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tion of 733 

Foreign  Credits.  Redfield  Urges 

Croat  Corporate  Unit  for 1126 

Foreign  and  Domestic  Com., 
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cial Problems 221 

Coal    Supply    from    Germany 

under  Peace  Treaty  Reduced  950 
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U.  S.  Credit  to 423,  530 

U.  S.  Treaty  with,  not  in  Con- 
flict with  Constitution 951 
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Inter-State  Commerce  Commis- 
sion— 

Attitude  of  Commissioners 237 

Com.  Eastman  Advocates 
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eign Investments  Are  Sqfe, 
Protest  Against  Gillett's  Ut- 
terances     141 

Mexican  International  Corpora- 
tion, Organization  of 221 
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Mines,  &c 834,   1231 

Minnesota  "Blue  Sky"  Law  Pro- 
hibits Newspapers  from  Pub- 
lishing Advertisements  of  Se- 
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der Any  Circumstance  Would 

be  Akin  to  Mutiny" 1138 

Income  Tax  Law  Invalid  as  to 

Non-Residents 54 

New  Stock  Clearing  Corpora- 
tion of  Stock  Exchange 331 

Peace  Treaty   Signing  Causes 

Little  Demonstration 

Stock  Exchange,  Change  in 
Method  of  Reporting  Quota- 
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Toward  Loan  to 829 

Police  Unions,  Says  President, 
Should  in  No  Case  be  Coun- 
tenanced or  Permitted 1137 

Polish  Parliament  Ratifies  Peace 
Treaty 647 

Postage  Restoration  of  Two-Cent 
Letter  Rate — Rate  for  Foreign 
Countries 32 

Postal  Employees  Ask  50% 
Wage    Increase 547 

Postal  Employees,  House  Passes 
Bill  Giving  SI 50  Wage  Increase 
— Post  Office  Clerks  Oppose 
Unions 1140 

Postmasters'          Appointment, 
House  Resolution   Requesting 
Information  from  Postmaster 
General  Concerning 1140 

Prices,      Advancing,      Attorney 
General     Warns     Fair     Price 
Committees  Against  —  Con- 
ference   of    Governors    With 
President ...1129 

Printers,  Book  and  Job,  Reject 
Offer  of  Employing  Printers..  1234 

Profiteering,  House  and  Senate 
Pass  Measure  for  Penalizing.. 

833,  1139 

Prohibition  Enforcement  Bill 
Passes  Senate — War  Time 
Prohibition  Till  Peace  Pro- 
clamation   1 140 

Prohibition,  President  Says  he 
Cannot  Repeal  War-Time 
Act — Palmer    Statement 32 

Railroad — 
Administration      Appoints 
Columbia  Trust  Co.  Trustee 
of  New  Railroad  Equipment  547 

Administration  of  Certificate 
of  Indebtedness  Issued  by..   135 

Brotherhoods  to  Have  Dele- 
gates to  Industrial'  Confer- 
ence   1233 

Credit,  Warburg  on  Re-estab- 
lishment of,  as  Proposed  in 
National  Conference  Plan..  335 

Disputes,  Philadelphia,  Brouse 
Urges  Mandating  Powers 
for  Government  Body  to 
Settle 445 

Equipment  Financing  Through 
Trust  Certificates 34 

Equipment    Financing    Plans 

Com.  of  Lawyers  to  Report  on 
Legal  Aspects  of 1038 

Equipment  Plan,  Proposed 
Assents  to — Bill  of  Railway 
Executives 337 

Labor  and  the  Sims  Bill 639 

Legislation,  Hearing  of  Esch 
Com.  on  Com.  Clark's 
Testimony 333 

Problem,  Edgar  J.  Rich's  Pro- 
posal for  Settlement  of 547 

Problem,  Judge  Anderson's 
Proposal  for  Solution  in 
One  Company 940 

Problem,  Judge  Lorett  on 
Solution  of — Opposition  to 
Plan  for  Few  Large  Systems  234 

Problem,  Lorie's  Proposal  to 
Revise  Inter-State  Com. 
Law  in  Dealing  With..^ 236 

Problem,  Morawetz  on 745 

Problem,  National  A.  H. 
Smith  on  Solution  of ,._  643 

Problem,  Solution  of — Still- 
man  on  Present  Conditions 
— Warring  Against  Hasty 
Action 744 

Revolving  Fund  Bill,  Appro- 
priating $750,000,000,  Sign- 
ed— Railroad  Problems 35 

Shopmen ,  President  Author- 
izes Director  General  to 
Settle  Wage  Demands  of, 
and  House  Recommenda- 
tions  540,     837 

Shopmen,  Strike,  Rate  of 839 

Situation,  President  Asks  that 
House  Recess  be  Postponed 
Owing   to 440 

Shopmen,  Four  Cents  an 
Hour  Will  Cost  Public 
$45,000,000 841 

Unions  Opposed  to  President's 
Plan  to  Settle  Wage  Ques- 
tion by  Federal  Com. — 
Propose  BUI  for  Public 
Ownership 543 

Wage  Problem.  President  Re- 
commends Railroad  Board 
to  Pass  on 439 

Wage  Board,  Hines  Advices  as 
to  Claims  of  Railroad  Em- 
ployees     840 

Amster's  Plan  for  Control 546 

Associated  Dress  Industries 
Favor  Return  to  Owners...  440 

Business  Interests  Opposed  to 
Government  Ownership  of, 
as  Shown  by  Poll  of  U.  S. 
Chamber  of  Comerce 545 

California  Striking  Trainmen 
Return _  __    941 

Cummins  Bill  as  Affecting  In- 
vestors    _   1142 

Cummins  Bill  for  Return" to 
Owners 938 

Inter-State  Com.  Com."  East^ 
man  Advocates  Continued 
Government  Control 238 

Inter-State  Commerce  Com., 
McChord  Opposes  Govern- 
ment Ownership 236 
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Railroad — (Concluded) 

Inter-State  Commerce  Com., 
Wobley  Concerned  Over 
Freight  Rate  Rise  With 
Return  to  Private  Control..  238 
Loree  Denies  Charges  Made  by 
Plumb   Plan    Before   House 

Commission 643 

Lovett  or  Warfield  and  Plumb 

Plans 842 

New   England    Roads   Deficit 

in  Operating 941 

Plumb  Plan  for  Acquisition 
and  Control  by  the  Govern- 
ment   of 545,    640,      641 

Plumb  Plan,  Gompers  on  Lab- 
or's  Action   —   Amsterdam 

Conference 939 

Pomereine   (Sen.)    Stigmatizes 

Plumb  Plan  Bill 642 

Railway  Executives  Argument 
Against        Cummins        Bill 

1037,  123 
Resolution  Calling  for  Inquiry 
into  Plumb  Charges  of  Alle- 
gations Against 746 

Rate  Making  Power  Restored 
to     Inter-State     Com.     by 

House   Bill 1236 

Savings  Bank  Association  Ap- 
proves Warfield  Plan 34 

Sims  Bill  for  Acquisition  and 

Operating  of,  Text  of 644 

Striking  Trainmen  in  Cali- 
fornia Warned  by  Hines 841 

Taft     Declares     Plumb     Plan 

Radically  SociaUstic 643 

Trainmen's  Demands  for 
Higher  Wages  —  Director- 
Gen.  Hines'  Statement 439 

Ultimatum     to     Shopmen     in 

East 808 

Warfield  Plan  for  Return 
Advocated     on     Behalf     of 

Savings  Banks 747 

Warfield  Presents  Memorial  to 
Congress  on  Behalf  of  Those 
Interested  in  RR.  Securities  844 
West  Virginia  Governor  on 
"Unreasonable  and  Outrag- 
ous    Demands"    of    Plumb 

Plan 842 

Railway  Association  Executives. 
Major    Mark    S.    Watson  as 

Special  Assistant 440 

Railway   Executives   Comm.    to 

Confer  with  Bankers 745 

Railway  Executives  Conference 
with  Bankers  and  Representa- 
tives of  Railroad  Administra- 
tion  844 

Railway  Executives'  Proposals 
Presented   to    House   Comm., 

Plumb  Plan  Criticised 745 

Redfield  Resigns  as  Secretary  of 

Commerce  ... 937 

Rhine  District.     See  Germany. 
Rhode    Island     Bank      Holiday 

July  5— 28 

Rumanian  Government  Falls 1241 

Rumanian      Prices,     Effect     of 

American  Relief  on 445 

Rupee  Exchange  Sales  Author- 
ized..  632 

Rupee,  Indian,  Increase  in  Price 

of 731 

Rupee  Tenders  for  Indian  Gov- 
ernment..431,  829.  929,  1029, 

1122,  1225 
Rupee  Value  Raised  to  Two  Shill- 
ings  .1122 

Russia  and  Russian — 

Bank    Note    Issue,    New,    of 

Northwestern  Government.  930 
Credit  (in  Default)  Extension 
of  Time  for  Deposit  of  Par- 
ticipating  Certificates 731 

Interest  Payments  on  Russian 
Bonds    Denied    by    Acting 

Secretary  of  State... 124 

Loan  Negotiation  Reports 424 

National  Debt 829 

Protective  Committee  Named 
in    Interest    of   Holders    of 

Credit  in  Default... 124 

Omsk  Government 633 

Omsk  State  Bank  Holds  over 

Three  Billion  Rubles 426 

Redemption  of  Notes  by.Arch- 

angel   Government 124 

Rubles  .mport  and  Export  Re- 
strictions   221 

Rubles,  Issuance  of  General 
License  Permitting  Exports 

from  U.  8 632 

Sale  of  Surplus  War  Supplies 
to  Russian  Co-Operative 
Associations 125 

Salvador,  Gold  Standard  for. ..1029 
eamen's  Strike,  End  of,  Fol- 
lowing    Concession    of    Wage 
Increase   Demands 538 

Serbian  Government  Falls 1241 

Shantung,  President  Declines  to 
Submit  Letter  of.  American 
Peace  Comm.  on — Has  No 
Knowledge  of  Treaty  Between 
Germany  and  Japan 647 

Shantung,  President  Issues  State- 
ment on  Question  Following 
Announcement  of  Policy  by 
Japan  Regarding  Chinese  Prov- 
ince   549 

Shantung  Provision  of  Treaty 
Amended  by  Senate  Comm. — 
Other  Amendments 844 

Shantung  Settlement,  President 
on .1039 

Shipping  Board,  U.  S.,  Hurley 
Resigns  as  Chairman 133 

Shipping  Board,  U.  S.,  Mark 
Hyman  Names  as  General 
Counsel 32 

Shoo  and  Leather  industry.  Fed. 
Trade  Commission  Allegations 
against 537 

Shoe  Prices,  High,  Solution  Seen 
in  Embargo  on  Leather  Ex- 
ports  1034 

Siberia, President  informs  Senate 
as  to  Reason  for  Sending  U.  S. 
Soldiers  to 447 

Siberian  Exports,  National  City 
Bank  to  Pinanc* 531 
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Silver,  Assay  Offices  Authorized 
to  Pay  Market  Price  for 27 

Silver,  New  High  Record  for 930 

Silver  Price  Fluctuations  with 
Sterling  Exchange  Rate 33ft 

Silver  Price,  interest  in  Future  of  33ft 

Silver,  Removal  of  Price  Limita- 
tions for  Purchases  by  Great 
Britain 126 

Slovakia,  Foreign  Exchange  Deal 
ers  Authorized  to  Make  Re- 
mittances to 2ft 

South  Africa  Ratifies  German 
Treaty 1149 

Spain,  Foreign  Capital  Invested 
in 330 

Spain  to  Join  League 647 

Spain,  King  of,  Exchanges  Mes- 
sages with  President  Wilson..     38 

Spain,  King  of.  Signs  Law  Au- 
thorizing Adhesion  to  League 
of  Nations... 949 

Spanish  Bond  Issue 329 

Spanish  Cabinet,  New 445 

Spanish  Loan  Issue  Success 24 

Steel.     See  Midvale. 

Sceel  Activities,  Gov.  Sproul 
Warns  Against  Agitators 1231 

Steel  Industry,  Judge  Gary  De- 
clines Conference  with  Labor 
Leaders,  Possibility  of  Strike.  835 

Steel  Men,  Judge  Gary  Not  Con- 
cerned as  to  Efforts  to  Unionize  434 

Steel  Production  in  1918 435 

Steel  Strike,  Senate  Com.  inves- 
tigates— Gompers  on  Cause  of 
Strike 122© 

Steel  Unions  Refuse  Compliance 
with  President's  Request  to 
Defer  Strike :.. 1133 

Steel  Workers  and  Gompers  Ask 
President  to  Arrange  Confer- 
ence with  U.  S.  Steel  Corp 936 

Steel  Workers'  Strike  Fails  to 
Close  up  all  Steel  Mills 1228 

Stillman  on  Present  Conditions — 
Warning  Against  Hasty  Action 
— Solution  of  Railroad  Prob- 
lem  744 

Street  Railway  Problems,  Bab- 
son  on  Solution  of.l 1 23fc 

Strikes— Gov.  Smith  Calls  Con- 
ference to  Consider  Means  of 
Preventing — Also  Cost  of  Liv- 
ing  Conference 1036 

Sugar  Prices  Higher  in  Europe 
Than  in  U.  S. — No  Shortage 
Here  Feared 228 

Sugar  Sales,  Strict  Observance 
of  Reasonable  Profits  Urged  by 
Palmer 744 

Sugar   Surplus  of  War   Depart-    . 
ment    Transferred    to    U.    S. 
Equalization      Board — Sugar 
Shortage  Denied 534 

Switzerland  Bonds  Offered  in 
U.    S 329 

Switzerland's  Bread  Card  Sys- 
tem Abandoned  Sept.   1 831 

Switzerland  to  Join  League 647 

Switzerland,  Proposed  Loan  to..  223 

Telegraph  and  Telephone  Lines, 
Order  of  Burleson  Restoring 
to  Owners 438 

Telegraph  and  Telephone  Lines, 
President  Signs  Bill  for  Return 
to  Owners 234 

Telephone  Rates  Prevailing  Dur- 
ing Federal  Control  Modified 
by  Ohio  Public  Utilities  Com- 
mission   1237 

Ten-Cent  Fares,  Babson  Sees 638 

Teschen  Problem,  Sup.  Council 
of  Peace  Adopts  Plan  of  Plebis- 
cite for  Settlement 1149 

Thrift,  Appeal  for  by  King 
George  of  England 42* 

Thrift  Campaign,  Bankers'  Ass'n 
of  District  of  Columbia  En- 
dorses    13ft 

Thrift  Campaign  in  Effort  to 
Reduce  Living  Costs — An  Orgy 
of  Extravagant  Buying 734 

Thrift,  Movement,  Use  of  Hand 
Grenade  Savings  Banks  to  Aid  227 

Thrift  and  War  Savings  Stamps 
to  be  Sold  Permanently  by 
Treasury   Department 227 

Tin,  Effective  Date  Modifying 
Restrictions  for  Imports  of 
from  Countries  Other  than 
Origin 435 

Tin.  Open  Trading  in  on  N.  Y. 
Market 133 

Tin  Ore  and  Concentrates,  All 
Restrictions  Removed  on.   _     435 

Tin,  Pig,  Allocation  of 834 

Tin,  Pig,  Removal  of  Restric- 
tions on  Imports  from  Coun- 
tries Other  than  Those  of 
Origin 133 

Tin  Plate,  Australian  Prohibition 
Upon  Importation  Removed..   435 

Trade  Conference,  International, 
Called -.934,  1125 

Transportation  Conference,  Na- 
tional, Wheeleri  n  Explanation 
of  Plaift  for  Remedial  Legisla- 
tion  333 

Transvaal  Gold,  Free  Market  for  330 

Trust  Company  Same  Fidutiary 
Rights  as  National  Banks, 
Missouri  Decision 225 

Turkey  Gives  Assurances  Against 
Outrages  on  Armenians — U.  S. 
Mandate  Proposed 114ft 

Turkey,  Lloyd  George  on  Delay 
in  Arranging  Peace  With — 
V.  S.  Help  for  Armenia 749 
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nlted    States- 


Credits  and  Loans  to  France. 

423.    53ft 
Greece ..  53© 

Italy 731.  829,   929,    1225 

Dollar  at  Par  in  Uuehos  Aires.   33ft 
Food     Administration     Grain 
Corp.  Operates  Under  Name 
of  U.  S.  Grain  Corp.  Hoover 

Resigns 3* 

Grain  Corporation  Appropria- 
tion for  Dust  Explosion 
Campaign     432 
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Iiit«il  States — [Conthtikf) 

©rain      Corporation,    Crowell 

Retina  as  Vice-Prosidon»._  228 
•rain     Corporation      Inquires 
Looking  to  Borrowing  from 
Chicago    Banks 26 

•  rain  Corporation.  Proposed 
Trade  Contracts  Not  to  ho 
Accepted   After  July  31—   227 

•  ruin  Corporation  to  Keeeive 
Offers  en  Straight  Wheat 
Flour     431 

Lansing  Returns  »o  U.  S., 
Describes  Situation  To-day 

as  Serious 239 

Steel      Corporation,      Foreigm 

Holdings   of... - 134 

Treasury  Certificates  of  In- 
debtedness— 

Acceptable  in  Payment  of 
Government     Notes. 430, 

532,   731.  830.  931.   1832 
Acceptable  in  Victory  Loan 

Redeemed 29.    931 

Calculation  of  Accrued  In- 
terest   on    Series    T,S 226 

Issued  by  Dir.  Gen.  of  Rail- 
roads, Redemption  of 338 

Issued  in  Anticipation  of 
Taxes  and  Subscriptions 
to. .128.   226.   734.   1033. 

1127.  1228 

New.     Available 332 

Redemption    of 1033 

T  6,  Closing  of  Subscrip- 
tion Books 29 

Treasury   Department  Finan- 
cial   Plans.    Sec.    Glass   en. 
Treasury  Certificate  Issues.  431 
Treasury     Department     Pro- 
gram  for   September 839 

Treasury  Finances,  Sec.  Glass 
en.  Lower  Rate  en  Certifi- 
cates  1932 

Treasury  Says  Certificate  Is- 
sues      130 

Treaties    Assuring    Protection 

to  France,  Text  of 139 

Treaty  With  France  Not  in 
Conflict  with  Constitution.  951 

War.CostofU.S.,Sec.Glasson  132 
ar    Debts,    J.    P.     Morgan 

Against  the  Guaranty  of 1123 

War,  Discontent  the  Aftermath 

of.   History   Repeating  Itself.  427 
Warfield  Plan.     See  Under  Rail- 
road   or    Railroads. 
War  Finance  Corporation  Buy- 
ing Its  Own  Bonds 531 
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War     Finance     Corporation     to 

Finance  Cattle  Exports _  222 

War  Finance  Corporation,  Re- 
payments to 734 

War  Industries  Board  Records 
Transferred   to   Nat.    Defense 

Council 937 

War  Loan  Organization,  John 
H.  Mason  Appointed  Direc- 
tor   532 

War    Risk    Insurance    Rates   in 

Baltic  and  North  Seas 32 

War   Savings  Societies,   Growth 

of  in  N.  Y.  Fed.  Res.  District.   130 
War    Savings    Stamps,    Restric- 
tions on   Redemption  of  Re- 
moved    130 

War  Savings  and  Thrift  Stamps 
Sales  to  be  Continued  Perma- 
nently by  Treas.  Dept 227 

War  Trade  Board  Functions 
Transferred  to  State  Depart- 
ment       31 

Wheat — 

Barnes  in  Answer  to  Criticism 

as  to  Profits 227 

Barnes    Answers    Charges    by 
Sen.    Gronna   of  Manipula^ 
t  ion  in  Administering  Grades  743 
Exports   to    Mexico,    Applica- 
tion for  Licenses 712 

Individual  Licenses  not  Re- 
quired for  Wheat  Flour 
Shipments  to  Western  Hem- 
isphere     133 

Imports  and  Exports  Control 
Transferred  from  War  Trade 
Board  to  U.  S.  Wheat  Direc- 
tor _  __i 30 

Licenses  for  Exports  to  West- 
ern   Hemisphere    and    East 

Coast  of  Africa... 742 

No  Advancing  Premium  over 
Guaranteed      Price      before 

Aug.    15 228 

No     Quarantine     Because     of 

Worm  Disease 228 

Price  Guarantees.  Wheat  Di- 
rectors'   Advices    to    Banlcs 

Concerning 25 

World  Situation.  Statement  of 

Julius  II.  Barnes  on 742 

Wilson.  President — 

Appeal  to  People  by.  Likened 

to  that  of  Pros.  Johnson 1050 

Armed  Isolation  or  Peaceful 
Partnership,  Alternatives  of 

U.  S.  According  to 1040 

Business  Depends  on  State- 
ment of  Peace 1237 
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Wilson,  President — (Continued) 

Carnegie  Hall  Speech 135 

Columbus  (O.)  Speech .  942 

Conference  with  Labor  Heads 
of  Northwest 1130 

Cost  of  War  in  Money  and 
Man   Power 1144 

En  Route  to  U.S 38 

Farewell  Message  to  France..     39 

Fourth  of  July  Speech  to  Sail- 
ors on  Laws  of  Freedom 136 

Geneva  University  Confers 
Degree    on 38 

Gibbet  for  League  Opponents 
Seen — Danger  of  Spread  of 
Bolshevism 1040 

Great  Britain  Cannot  Outvote 
U.  S. — Other  Questions  An- 
swered   1145 

High  Cost  of  Living  Message.  533 

Investigation  Ban  Extension 
Recommended 1141 

Independence  Days  Greetings 
Exchanged    with     King    of 

Belgium 137 

Inevitable  that  America 
Should  Be  Intrusted  with 
Peace  of  World 1043 

I  n  ter pretati ve   Reservations  .  .  1 1 43 

Ireland  and  Peace  Conference.  1145 

"It  Is  this  Treaty  or  No 
Treaty" 1042 

Japanese  Emperor  and  King  of 
Spain  Exchange  Message 
with 38 

League  of  Nations  and  Peace 
Treaty  Tour  Begins 942 

Living  Cost  Dependent  on  Set- 
tlement of  Industrial  Prob- 
lems— Labor'sDissatisfactionl042 

Lodge  Quoted  as  Favoring 
Union  of  Nations 1144 

"Minding  Out  .  Business" — 
"Contemptible  Quitters" — 
Shantung  Settlement 1039 

Peace  Troaty  Acceptance  Pre- 
dicted  1144 

Peace  Treaty  Acclaimed  as 
Charter  for  New  Order  of 
Affairs  in  World... 38 

Peace  Treaty  and  League  of 
Nations  Message  to  Senate.   137 

Police  Situation  in  Washing- 
ton, Postponement  of  Deci- 
sion Urged — Police  Union 
Opposed  in  Senate  Resolu- 
tion  1037 

Police  Unions  Should  Neither 
Be  Countenanced  or  Per- 
mitted  1137 
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Wilson,  President — (Concluded) 

Policemen's  Strike  in  Boston 
a  Crime  Against  Civiliza- 
tion..  1037 

Proclamation  Lightening  Em- 
bargo on  Shipments  of  Arms 
to  Mexico 446 

Pro-Germanism  Asserting  It- 
self   1041 

Replies  to  Req^e.-t  for  Infor- 
mation Concern:  ng  German 
Indemnity 442 

Reservations  Change  Lan- 
guage of  Treaty  without 
Changing  Meaning 1041 

Returns  from  France 135 

Says  We  Must  Decide  Whether 
We  Are  to  Lead  World 1145 

Senate  Informed  of  Reason  for 
Sending  U.  S.  Soldiers  to 
Siberia 447 

Shantung  Provision  of  Peace 
Treaty,  Further  Statement 
on 1237 

Shopmen's  Demands  Answered 
— Appeal  to  Public  to  Await 
Efforts  to  Lower  Living  Cost  836 

Six  Votes  Accorded  Great 
Britain  Under  League  Cov- 
enant   . 1143 

Speaking  Tour  Discontinued 
by  Illness 1238 

Steel  Men  Urged  to  Defer  Ac- 
tion on  Strike — Nation-wide 
Walkout  Planned  Sept.  22. .1034 

Ten  Points  in  Peace  Treaty 
Defined ...1042 

Treaty  Issue  Peace  or  War 1042 

Treaty  Pledging  Aid  to  France 
Submitted  to  Senate 441 

Universal  Disorder  Pictured  if 
U.  S.  Does  Not  Enter  New 
World  Arrangement 1143 

We     "Stand     at     the     Cross 

Roads"  Says  President 38 

Woman  Suffrage  Amendment 
Defeated  by  Georgia  Legis- 
lature  438 

Woman     Suffrage     Amendment 

Legislatures  Ratify.  .32.   131,  540 
Woman    Suffrage    Amendment, 

Nebraska  to  Act  on 333 

Wool  at  60  X  cents  a  Pound 31 

World  Credit,  Sir  George  Paish 

Sees  Collapse  of  Proposal  that 

U.  S.  and  England  Wipe  Out 

Debt 426 

"Work    and     Save    Campaign" 

Urged  by  Atty.-Gen.   Palmer 

at  State  Food  Cost  Conference.!  128 
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American  Cotton  &  Gram  Bx- 
change  (N.  Y.) 149 

Becker,  A.  G.,  &  Co.  (Chicago)1244 
ioren  &   Co.  (Phila.) 449 

Cassatt  &  Co.  (Phila.) 243 
lark.  Charles  N..  Death  of-—  551 
Continental  &  Commercial  Co. 
(Chicago).. 144 

Continental  Guaranty  Corp 344 

rvaniels,  John  L.,  Death  of 142 

Estabrook.  Arthur  F.,  Death  of  4  49 
xport  Finance  Corp 43 

Federal         Securities        9>orp. 
(Chicago) 749 

Finance  &  Trading  Corp 141 

First  National  Investment  Co., 

Chicago 749 

Ford,  Elmer  E.,  Death  of. 949 

Fuller,  Henry  Oliver,  Death  of..  551 

Gordon,  William  M.,  Death  of.  449 
reenbaum,  E lias,  Death  of —  552 
Guaranty  Post  No.  194 344 

Hallgarten  &  Co 43 
elbert,  Wagg    &    Co.,  Ltd., 
London 43 

Hitchcock,  F.  B.  &  Co.  (Chicago  144 
Holidays  on  tho  Exchanges. 43, 

448,  847,  1051 

Ida.  George  Edward.  Death  of.  142 

Keane.  Zayas  &  Potts 1243 
nauth,  Nachodfc  Kuh»e 449 

Lamont,  Thomas  W.,  Returns 
to  Business 141 

Lawrence,  Henry  C,  Death  of.-1151 
Lazard  Bros.  &  Co.  (Antwerp)..  849 

Lazard,  Freres  &  Co 1051 

Lee,  Higginson  &  Co.  (Boston)..  143 
Liberty  Securities  Corporation..  242 

Maryland  Bank  Commissioner.  849 
cCaUam,  Albert  C,  Death  of  649 
Mitchell,  Hutchlns  &  Co.,  Imc. 

(Chicago) 144 

Montana  Bankers'  Association 244 

Morgan,  J.  P.,  Sails  for  Europe.  847 
Muir,  John.  &  Co.. 243 

Newark  (N.J.)  &  Essox  Beeuri- 
ties  Corporation 848 

N.  Y.  Stock  Exchange.  141, 242, 

448.  550,  648,  748.  847,  1151,  1243 
N.  Y.  Title  &  Mortgage  Oo 344 

post  &  Flagg 43 

Shawraut  Corp.  (Boston) 243 
ouders.  W.  «..  *  Co.  («hie.)-1245 

-Thomas,  Eben  B.,  Death  of...  1951 

WJarburg,   Pan*   Jtf  ,   Sails  for 
"V      Europe 448 
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Alliance  (Rochester)... 648 
mericanExch.Nat.242,  1051,  1151 
American  Bxch.  Nat.  (Dallas)..  245 
American  Foreign  Banking  Corp.  243 

American  Nat.  (Cheyenne) 45 

American  Nat.  (Portsmouth,Va)3  45 
Anglo  &  London  Paris  Nat.  (San 

Francisco) 45 

Anglo-South      American,      Ltd. 

(Lima) 344 

Asia  Banking  Corp 448,  550, 

748.  952,  1243 

Baltimore  (Md.)  Commercial..  143 
,    attery  Park  National 142 

B          hem  Nat.  (South  Bethle- 
hem, Pa.) 849 

Boylston    Nat.    (Boston)... 43.  1244 
British  West  Africa,  Ltd.  (Lon- 
don)   245 

Broad  Street  Nat.  (Red  Bank)..  848 

Canal-Commercial  Nat.    (New 
Orleans) 145,  650 

Canal-Commercial  Trust  &  Sav. 

(New  Orleans) 145.  553,  650 

Central  Nat.  (San  Angelo) 553 

Central  Savings  (Detroit) 649 

Charleston  (S.  O.) 450 

Chase  National .  551 

Chemical  National 748 

Citizens  Banking  Co.  (Oil  City) 

345    551 

Citizens  Nat —141,  243,  1151 

Citizens  Nat.  (Boston) 44 

Citizens  Nat.  (Freeport,  L.  I.).1244 
Citizens  &  Southern  (Savannah) .     45 
Citizens  Trust  4s   Savings   (Co- 
lumbus, Ohio) 243 

Citizens-Union     Fourth     Street 

(Louisville) 346 

City  (Denver) 552 

City  Nat.43,  142,  449.  550.  551.  1051 

City  Nat.  (Atchison) 552 

City  Nat.  (Brooklyn) .-  242 

City  Nat.  (Chicago) 552 

City  Nat.  (Dayton) -  346 

City  Nat.  (Evanston) 44 

City  Nat.  (Fort  Smith,  Ark.)...   144 

Colonial 748 

Columbia.. 142 

Commerce  (Philadelphia) 648 

Commerce,  Nat.. .43.  243,  344, 

550,  848,  1151,  1243 
Commerce  Nat.  (Fort  Worth)..  650 
Commerce,  Nat.  (Milwaukee)..  144 
Commerce,  Nat.  (Providence)..  648 

Commerce,  Nat.  (St.  Louis) 145 

Commercial  Nat.  (Boston) 551 

Commercial   Nat.   of  Muskogee 

(Okla.) 346 

Commercial  Nat.  (Steubenville).  552 
Commercial    Trust    &     Savings 

(New  Orleans) 145,  553,  650 

Commonwealth  (Baltimore) 1244 

Continental  &  Commercial  Nat. 

(Chicago) ..144,  649 

Continental  Nat.  (Kansas  City).  244 

Corn  Exchange 43 

Corn  Exch.  Nat.  (Chicago). 650.  1244 

Cuba 243 

Cumberland  Val.  Nat.  (Nashville)650 

Dominion  (Canada) ..245,  450,  650 
rovers  &  Merch.  (Phila.).. 44,  849 
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pxchange  Nat.  (Tulsa) 45,  145 

Farmers   Deposit   Nat.    (Pitts- 
burgh)  143.  345.  1244 

Farmers  Deposit  Sav.  (Pittsb.).  345 

Fifth  Avenue 142 

Fifth  National 1151 

Fifth-Third  Nat.  (Cincinnati)..   143 
First  &  Merchants  Nat.  (Middle- 
town,  Ohio) 749 

First  Nat.  (Beaumont) 347,  450 

First  Nat.  (Boston) 44,  551 

First  Nat.  (Cheyenne) .1245 

First  Nat.  (Chicago)..  144,  749,  1152 

First  Nat.  (Cleveland) 346 

First  Nat.  (Fresno) 650 

First  Nat.  (Hoboken) 243 

First  Nat.  (Huntington,  W.  Va.)  450 

First  Nat.  (Janesville,  Wis.) 144 

First  Nat.  (Kenosha,  Wis.) 750 

First  Nat.  (Kensington,  Pa.) 143 

First  Nat.  (Lincoln) 952 

First  Nat.  (Middletown,  Ohio).  749 

First  Nat.  (Milwaukee) 45 

First  Nat.  (Muskogee) 244 

First  Nat.  (Oak  Park) 144 

First  Nat.  (Philadelphia) 44 

First  Nat.  (Portsmouth,  Va.)...  145 

First  Nat,  (St.  Louis) 244 

First  Nat.  (Stamford) 345 

First  &  Old  Detroit  Nat. (Detroit)  649 

First  State  (Dallas) 245 

First  Trust  &  Sav.  (Chicago) 849 

First  Trust  &  Sav.  (Cleveland)  .  346 
First  Wisconsin  Nat .  (Milwaukee)  45 
Fort   Dearborn   Nat.    (Chicago) 

144.  244.  450,  749,  952 
Fourth- Atlantic  Nat.  (Boston)..  849 

Fourth  Nat .  (Macon) 750 

Fox  Chase  (Philadelphia) 749 

Franklin  Savings  (Boston) 648 

Franklin  Trust  &  Savings  (Chi- 
cago)  650 

Fulton  National  (Atlanta) 45 

Grace  (W.  R.)&  Co 344 
uaranty    Trust    &     Savings 
(Los   Angeles) 650 

Gulf  Nat.    (Beaumont) 347,  450 

Hamilton  (Canada) 245 
amilton  State   (St.  Louis) 750 

Harriman  Nat 142 

Harter  (Geo.  T.)  (Canton) 346 

Hibernia  (Savannah). ..347,  450,  650 

Hollandsche  (West  Indies) 1245 

Home    (Canada) 245 

Home  Savings  (Boston) 1152 

Huntington  Nat.  (Columbus) 649 

Huntington  (W.  Va.)  Nat 145 

Illinois  Trust  &  Savings  (Chi- 
cago)   45,  649,  1244 

Industrial 848,  1243 

International.. 344,    550.    648.    1051 

Irving  Nat. 242,  448.  550,  848 

Italy  (San  Francisco). .344,  650, 

849.  1152 

Tohn  Nemeth  State 748 
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ew  Valley  Nat.  (Topeka).. 
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Liberty  Nat 243,  847,  1051 
incoln  Nat . 648 

Live  Stock  (Kansas  City) 750 

Live  3tock  Exchange  Nat.  (Chi- 
cago)  144 

Lockhart  (Tex.)  Nat 347 

London  Joint  City  &  Midland, 

Ltd.    (London).. 347,  849 

Lloyds,  Ltd.  (London) 242,347 

Mechanics  (Brooklyn) 449 
echanics-American  Nat.   (St. 

Louis) 244 

Mechanics  &  Metals  Nat 142 

Mercantile  of  America.552,  648, 

748,  1051,  1151,  1244 

Merchants  (Canada) 45 

Merchants'  (Valdosta) 450 

Merchants  -  Mechanics  -  First 

(Bait.) ^_ 44 

Merchants  Nat 141.  1151 

Merchants    Nat.    (Middletown, 

Ohio) 749 

Merchants  Nat.  (Worcester) 345 

Metropolitan  (New  Orleans) 347 

Metropolitan  Nat.  (Minneapolis)  552 

Midwest  Nat.  (Kansas  City) 145 

Montauk  (Brooklyn) 43 

Montreal    (Canada) 146 

Municipal   (Brooklyn) 952 

Nassau  Nat.  (Brooklyn).. 43 
ebraska  Nat.  (Omaha).. .346,  552 
Newark   (N.  J.)   &  Essex  Nat. 

Banking  Co 449 

New  Netherlands.43,  142,  448,  748 

North  Penn.  (Phila.) 345,  449 

Northampton  (Mass.)  Nat 648 

Northwestern      Nat.       (Minne- 
apolis)  244,  450 

Nova  Scotia  (Halifax) 245 

/"Vrange  (N.  J.)  National 243 

Park  (Pittsburgh) 44 
ark  National 648 

Park    Union    Foreign    Banking 
Corp 550 

Peoples'  &  Drovers'   (Washing- 
ton O.  H.,  O.) 1244 

Peoples'  National  (Southbridge, 
Mass.) 143 

Peoples'  Savings  (Cleveland) 649 

Peoples'  State  (Indianapolis) 144 

Peoples'  Trust  &  Sav.   (Ohcago)   346 

Philadelphia  (Pa.)  National 849 

Pontiac  (Mich.)  National 1245 

Public  National 1151 

Republic  National  (Chicago) 244 
ondout  National  (Kingston).   142 
Royal   (Canada) 245 

St.  Louis  (Mo.;  Union 244 
avannah  (Ga.)  Nat 347,     450 

Security  (Faribault.  Minn.) 750 

Security  Nat.  (Dallas) 245,     750 

Security  Nat.  (Faribault,  Minn.)  750 
Security  Savings  &  Commercial 

(Washington) 44,     649 

ShawmutNat.  (Boston). 43,  143,  449 

Sherman   National 344 

South  Africa  Nat.   (S.  A.). 245, 

648.  1152 
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Southwest  National   (Oklahoma 

City) 750 

Southwest    Reserve    (Oklahoma 

City) 750 

Springfield  (Mass.)  Nat 243 

Stamford  (Conn.)  Nat 345 

Standard 43 

Standard  (South  Africa) 952 

State  (Evanston,   111.) 244 

State  (Philadelphia) 1244 

State  National  (Frankfort) 553 

Swedish-American    (Jamestown, 

N.    Y.) 1052 

T am. hi  (Japan) 1051 
hird   National  (Atlanta) 244 

Third  National  (Phila.) ..  243 

Third  National  (St.  Louis) 244 

Tradesmens  National  (Phila.)..  345 

Union  (Chicago) 346 
nion  Commerce   National 

(Cleveland)  ._ 552 

Tnion  National  (Baltimore) 749 

Union  Nat.  (Charlotte,  N.  C.)_.  143 

Union  National  (Houston) 146 

Union  National  (Tulsa). ..1245 

U.  S.  National  (St.  Louis) 244 

U.  S.  National  (Superior) 346 

U.    S.    Trust    &    Savings    (New 

Orleans). ..145,  553,  650 

Webster    &     Atlas     National 
(Boston) 1244 

West  End  (Brooklyn) 848 

Western  Nat .  (San  Angelo) 553 

Whitney-Central  National  (New 
Orleans) 952 

Whitney-Central   Trust  &   Sav- 
ings (New  Orleans) 553 

Wisconsin  National  (Milwaukee)     45 
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Yokohoma  Specie  Ltd 45,     550 
orkvillo 1151 


TRUST  COMPANIES. 

American 344,  1051 
merican    (Charlotte) 553 

American  Bank  &  (Denver) 145 

American  Bank  &  (Petersburg) .  347 
American     Industrial     Bank    & 

(Hartford) 1152 

American     National      Bank     & 

(Enid,  Okla.) 849 

Atlas  (Springfield,  Mass.). .551,    849 


ankers. 142,    242.    550.  748 


B 


Camden  (N.J.)  Safe  Deposit  &.1152 
anal  Bank&(New  Orleans)  145,  553 

Chicago  (ill.). 1052 

Chicago  (111.)  Savings  Bank  &..  749 
Citizens  Commercial  (Buffalo) ..  142 
Citizens  Savings  &  (Cleveland).  552 

City    (Newark) 551 

City  Bank  &  (Denver) 552 

City  Bank  &  (New  Orleans) 553 

Cleveland   (O; 1244 

Columbia 242,  243,     748 

Columbia  Ave.  (Phila.) 243 

Commercial        (New        Britain, 

Conn.) 1244 

Commercial  (Okla.) 749 

Dayton  (O.)  Savings  & 749 
etroit     Avenue     Savings     & 
(Cleveland) .1152 

Equitable 43,    142,     952 
quitable  (Atlantic  City) -  143 
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Farmers  Deposit  (Pittsburgh). .1244 
ederal  (Boston) 143 

Federal  (Richmond) 1245 

Fidelity  (Buffalo)... 142,    748 

First     Wisconsin  Nat.    Bank  & 
(Milwaukee) 552 

Great     Lakes     (Chicago).. 44, 
346,  849,  1152.  1244,  1245 

Guaranty 142,    242,    243, 

344,  550.  748,  952,  1151 
Guaranty  (Kansas  City) 346 

Hanover    (Boston) 1244 
ibernia    Bank    &     (New    Or- 
leanes).146,  347.  750,   1152.  1245 
Hub   (Boston) 43 

Industrial    (Providence) 551 
nternational     (Boston) 143,  1244 

rving 242.    848 

Italian  Discount  &  141 ,  648.  748. 

1151 

I  ouisville  (Ky.) 849 

Manufacturers  (Brooklyn)  551,  1051 
assachusetts  (Boston) 551 

Mercantile  (St.  Louis) 145,  1245 

Mercantile  Loan  &  (Chicago) 649 

Merchants-    Loan    &    (Chicago) 

44,  1244 

Metropolitan 344,  448.  1243 

Metropolitan  (Boston) 44 

Middlesex    Title    Guarantee    & 
(NewBrunswick,  N.  J.) 143 

North  American  (Chicago)  649,  1244 
orth   Philadelphia    (Phila.)..   551' 
Northern  (Chicago) 1052,  1152 
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Qil  City  (Pa.).. fa2g4e3 

Pan-American  Bank  &  (New  Or- 
leans)     __  347 

Peoples  Sav.  Bank  &  (Memphis)  450 

Queens  Co.  (Jamaica.  L.  I.) 1051 

Red  Bank  (N.  J.) 11  "»2 

epublic  (Phila.) __"_"  749 

Rhode   Island   Hospital    (Provi- 
dence)  648 

Rockland  County  (Nyack) 1244 

SSt.  Louis  (Mo.)  Union 552 
avings    Investment    &     (East 

Orange) 43 

Scandinavian 847 

Spira  State  Bank  &  (Cleveland)"  749 

State  Street  (Boston)..  345 

Steubeville  (O.)  Bank  & Z'.Z  552 

Title    Guarantee  & 344 
itle      Guarantee     &      (Balti- 
more)  649.   749.   849.    1152 

Transatlantic 445 

Union    (Pittsburgh) 1244 
nion  (Springfield.  Mass.) 551 

Union    &      Planters      Bank     & 

(Memphis) 1245 

Union  Savings  Bank  &  (Conn.)      143 
U.  S.  Mortgage* 142 

yaldosta  (Ga  j  Bank &... 450.    650 

Washington  (Spokane) 45 
hitney    Central    Nat.     Bank 
&  (New   Orleans) 553 
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Auction  Sales  of  Securities.  See 
k,  "Commercial    and    Miscel- 
laneous News"  (weekly). 

Baltimoere  Stock  Exchange  Pri- 
jpces    (weekly).     See    Bank- 
lers'CGazette. 

Bank   Clearings.     See  in    "Edi- 
('  torial  Articles." 
Bank  and  Quotation  Section  for 
^.July  5,  Aug.  2,  Sept.  6. 
Bank  Statements  of  New  York, 
Boston      and        Philadelphia 
(weekly) ,     See     "Commercial 
and      Miscellaneous       News" 
(weekly) . 
Bank  and  Trust  Company  State- 
►«ment.    See  "Bankers  Gazette" 
Bank  &  Trust  Company  Stocks. 
(&,  Prices  in  N.  Y.    See  "Bankers' 
'    Gazette"  weekly). 
Banks  of  England,  France,  &c, 
^  (weekly).  See  "Fin.  Situation" 
"  (first  editorial  each  week). 
Banks,  National,  Abstracts  from 
fes  Reports     to     Comptroller     of 

>    Currency 380.     381.     382 

"Bankers'  Gazette".. 53,  155, 
I  253,  354.  456,  561,  658.  756. 
>*>  869,  961,   1060,  1160.    1254 

Bonds,  Prices  of  All  Classes.    See 
"Bankers'  Gazette"  (weekly). 
is-  See    "Bank    and    Quotation" 
W  Section   (monthly). 
Bonds.     See  Titles  "U.  S.  State, 

Municipal  and  Railroad." 
Boston.  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (wegkly).     See  "Bank- 
ers' Gazette." 

ChicagojBanks  and  Trust  Com- 
pany «a  Statement.  See 
"Bankers'  Gazette"  (weekly). 
City  Bonds,  Prices  of.  See 
g&"Bank  and  Quotation"  Sec- 
™  tion  (monthly) . 
CurbJMarket,  New  York  (w'kly). 


Page. 
Commercial  and   Miscelanneous 
News.. 46.  148.  246,  348.  450, 
555,  652,  750,  863,  954,  1053, 

1153.   1246 

Debt  Statement  of  U.  S.     See 
U.  S.  Financial  Statement 
in  "Editorial  Articles." 
Dividends     Declared     (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.     See  "Bank 
andQuotation"    Section. 
England,  Bank  of.    See  "Bank." 
English   Financial   Markets    (by 

Cabel)   (weekly). 
Exchange.    See  "Foreign  Exch." 
Exports    and    Imports    of   Mer- 
chandise and  Specie  for  U.   S. 
See    "Editorial    Article." 

Federal  Reserve  Banks.  See 
"Commercial  &  Misc.  News" 
(weekly) . 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers'  Gazette." 

Foreign  Exchange, Sterling  Daily 
Prices  of  (monthly).  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  &  Quotation  Section. 

Gas  Stocks.    See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&    Quotation"    Sec.    (monthly). 
Government    Revenue   and   Ex- 
penditures   (monthly).        See 
Editorial  Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  Unired 
States  (monthly).  See  "Edi- 
torial  Articles." 


M 


anufacturing  Stocks.  See  "Bank 
&  Quotation"  Section  (monthly). 


Page. 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank    and    Quotation"    Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Money  Market  (weekly).  See 
"Bankers'  Gazette." 

National  Banks,  Organized,  &c. 
149,  247,  348,  451,  556.  653. 
751.  863,  955, 1054,  1153.  1247 
New  York  City  Bank  Statement 
(weekly).     See   "Bankers'    Ga- 
zette"   and    "Commercial   and 
Miscellaneous    News." 
New  York  City  Exports  and  Im- 
ports    (weekly).     See     "Com- 
mercial   and    Miscell.    News." 
N.   Y.   City  Foreign  Trade.  .46, 

450.  955,1246 


o 


utside  Securities.     See  "Bank- 
zers'     Gazette"    (weekly. 

>hiladelphia      Bank    Statement 
and    Prices    of    Stocks    and 
Bonds    (weekly).     See   "Bank- 
ers' Gazette." 


Railroad  Earnings.  See  "Edi- 
torial Articles"  (nonthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway    Earnings"    Section. 

Railroad  Stock  and  Bond  List. 
See  "Railway  &  Ind."  Section, 
February. 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
and  Quotation"  Section 
(monthly). 

Railway  Earnings  Sec.,  July  12, 
Aug.   16,   Sept.   13- 


Pag» 
Railway    and    Industrial    Section 
for  September. 

Silver    and    Gold    Exports    and 
Imports  at  N.  Y.   (weekly). 
See  "Com'  &  Misc.   News." 

Silver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly)  See 
"Editorial  Articles." 

State  Bonds.  See  "Bankers  Ga- 
zette" (weekly).  "Bank  and 
Quotation" Section  (monthly)- 

Sterling  Exchange.  See  "For- 
eign Exchange." 

Stock    and    Bond    Market    and 
Prices,  N.  Y.,  Boston,  Phila. 
Bait.  &  Chicago,  &c.  (weekly) . 
See  "Bankers'  Gazette." 

Stock  and  Bond  Tables.  See 
"Railway  and  Industrial"  Sec- 
tion for  September. 

Stocks,    Bonds,   &c,    Volumeof 
Busness  on  New  York     Boston 
and      Philadelphia      Exchanges 
(weekly).. 62,    164,    2i>2,    354. 
456.  561,  658.  756.      869  961 

Q.     ,  .,  t,     ^         1060,  1160.  1254 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation"    Section     (monthly). 

Street  Railway  Securities.  See 
"Bank  &   Quotation"   Section 

Street     Railway     and     Traction     ■ 
Earnings  (weekly).     See  "Inv. 
and    Railroad    Intelligence." 

Telegraph  &  Telephone  Stocks. 
&c.,  Prices  of.  See  "Bank 
k  Quotation"  Sec.  (monthly). 
Trust  Company  Stocks  See 
"Bank  and  Trust  Company 
Stocks." 

United  States  Securities  Market 
and  I»rices  (weekly).  See 
"Bankers'  Gazette"  (monthly). 
See  "Bank  and  Quotation" 
Section . 


COTTON,  BREADSTUFFS  and  DRY  GOODS. 


Page. 
Breadstuffs,  ^Agricultural  ■?-9Re-a«. 

ports  on 189,  599.  1093 

breadstuffs,  &c. — Exports  from**   * 

U.  S.  (monthly) 300,  694,  903 

Breadstuffs — Markets   and   Sta- 

tistics__87,  188.  298,  392,  496. 

598.  693,  793.  901,  997.  1092, 

mmi  1194.  1288 
Breadstuffs.  Weather  and  Crop 

Bulletin.. 87     189.   300,   393. 

497.  598.  694,  795,  903,  998. 

1093,  1197,  1289 
Commercial Ep? tome.   See"Com- 

mercial  Times"  (weekly). 
'Commercial  Times"     (weekly), 

81,   183.   293,  387,  491,   593, 

688.  788.  896.  992. 1087, 1190. 1283 
Cotton  Agric.  Reports.85,  496,  996 
Cotton  Census  Bureau  on  Gin- 
ning, &c. 1091 


Page. 
Cotton  Consumption  and  Over-  ■ 
land      Movement 

(monthly) 298.  1194 

Do     East  India  Mills ..1287 

Do     Egyptian  Crop 187, 

900,  1194.  1287 
Do     Egyptian  Report  (weekly) 
Do     Exports    of    Yarns    and 
Goods  from  Great  Brit- 
ain  693,    901 

Do     Exports  from  the  U.   S. 

(monthly) 300,  694,  903 

Do  Future  Markets  at  New 
York,  New  Orleans  and 
Liverpool  (weekly). 
Do  India  Receipts  and  Ship- 
ments (weekly)  by 
Cable. 
Do     In     Sight     Monthly     in 

1918-19.. 900 


Page. 
Cotton  Interior     Towns     Move- 
ment (weekly). 
Do     Liverpool  Market  (wkly.) 
Do     Manchester  Mkt.  (wkly.) 
Do     Manufacturers'    Exports 

fromU.  S 496,  693 

Do     Market  &  Statistics(wly.) 
Do     Marketed    by    States    in 

1918-19 1195 

Do     First  Bales 85.  693 

Do     New    Orleans    Contract 

Market  (weekly). 
Do     Print      Cloths      Market 

(weekly).     See  in  "Dry 

Goods  Market." 
Do     Quotations  at  New  York 

(daily). 
Do     Quotations  for  Middling 

at    New    York    for    32 

Years   (weekly) . 


Cotton  Quotations  for  Middling 
at  Other  Markets. 
Do     Savannah  First  Bale. 
Do     Shipboard    Not    Cleared 

lily). 
Do     Visible  Supply  in  World 

(weekly). 
Do     Weather  Reports  by  Tel- 

egraph  (weekly). 
Do     World's   Supply   &   Tak- 
ings (weekly). 
Cottonseed     Oil    Exports    from 

U.  S 300.  694.  903 

Dry  Goods  Market  and  Statis- 
tics__87.  189.  393.  498.  599. 
(i95.    795,    903,    998.    1093. 

1197.  1289 
Petroleum  Exports.. 300,  694,  903 
Provisions    Exports.. .300.   694.   903 


July-September,  1919.] 
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Abilene  (Tex.)  St.  Ry 774.  1271 
bit  bl  Power  &  Paper  Co 1274 

Acme  Tea  O 271 

Adams  Express  Co 979 

Adirondack  Elec.  Power  Corp...  74 
Aeolian  Weber  Piano  &  Pianola 

1275 

Aetna  Explosives  Co... 74.  174. 

272.  372 
Aetna  Mills.  Watertown.  Mass. .1081 

Ahmeek  Mining  Co 777 

Ajax  Oil  Oo 678.  777.  889 

Ajax  Rubber  Co 777,  1176, 

1181.   1275 
Alabama  Tract,  Lt.  &  Pwr.  Co.. 

68,  1081 

Alabama  &  Vicksburg  Ry 577 

Alaska  Gold  Mines  Co 174. 

678. 1081 

Alaska  Government  RR 476.  1179 

\lber  Bros.  Milling  Co 1181 

Albion  Gas  Co 982 

Algoma  Eastern  Ry 1075 

Algoma  Steel  Corp .1075 

Allentown   &    Reading  Traction 

Co 675 

Allied  Oil  Corp 1181 

Allied  Packers  of  Canada.  Ltd., 

174.  478 

Allied  Packers.  Inc 74,  174. 

478. 1275 

Allis-Chalmers  Mfg.  Co 372.  982 

Alton  &  Jacksonville  (Elec.)  Ry.. 

1271 
Altoona  (Pa.)  &  Northern  RR...  675 

Amalgamated  Sugar  Co 74, 

174.  272,  678 

Amalgamated  Oil  Co 982 

American  Agricultural  Chemical 

Co. 885,  1081 

American  Bank  Note  Co. -.678,  889 
American   Bosch   Magneto   Co., 

777.  1177 

American  Brass  Co 372,  478 

American  British  Mfg.  Co. ..74.  1081 

American   Can   Co 372,  889 

American  Car  &  Foundry  Co 982 

American  Coke  &  Chemical  Co..   77  7 

American  Cotton  Oil  Co 678 

American  Cyanamid  Co 980 

American  Fabrics  Co 74 

American  Factors  Co.,  Ltd 1081 

American  Foreign  Securities  Co.   174 
American  Fork  &  Hoe  Co... 889,  982 
American  Fuel  Oil  &  Transporta- 
tion Co 678 

American  Gas  &  Elec.  Co 74 

American  Glue  Co 777,  889 

American  Hide  &  Leather  Co., 

478.  777.  885,  983 

American  Ice  Co 372,  1275 

American  Light  A  Traction  Co..  478 

American  Linen  Co 478 

American  Locomotive  Co... 678.  978 
American  Malt  &  Grain  Co. .272, 

372,  473,  478 

American  Milling  Co 272 

American    Public   Utilities    Co.", 

„   M  174.  889.  979 

American  Radiator  Co 478 

American  Republics  Corp..  1181, 

1275 
American  Rolling  Mill  Co.,  372, 

a  ,  A 478.  1081.  1275 

American    Safety    Razor   Corp., 

a  o     j-       ,,  1181-  1275 

American  Seedmg  Machine  Co. 

™  74.  1176 

American  Sewer  Pipe  Co 478, 

579*  889 
American  Shipbuilding  Co..  1275 

American     Ship     <fc     Commerce 

Corp 272.  372,  478,  579, 

„      ,  .         777.  1081,  1181 
American   Smelting   &    Refining 

Co. 1269,  1275 

American  Steamship  Co 1081 

American   Steel    Foundries"  Co." 

478  678  777  QftQ 
American  Stores  Co. . _'  74 '  272  '  98  * 
American  Straw  Board  Co  '  75*  17i 
American    Sugar    Refining  "Co.,4 

174  'lOfti 
American  Sumatra  Tobacco  Co.', 

American     Telegraph    &  '  Te?e-  l76 
phone  Co. 272,  372.  478,  678 

American  Thread  Co.983,  ^fl'"1!^ 
American  Tobacco  Co.  579'  197^ 
American  Vanadium  Co  77^ 

American  Vitrified  Products  Co"  570 
American  Wholesale  Corp  "   279 

American  Window  Glass  Co"""  I79 
American  Window  Glass  Mach- 


ine  Co. 


372 


American  Woolen  Col"  75~  "6~7~8"     Qr; 
American  Writing  Paper  Co... 

175  3~73~  777 
Amesbury  &  Salisbury  Gas  Co..'  579 
Ames-Holden-Mc  Cready  Co  1081 
Ames.  Holden.  McCready,  Ltd!  75 
Ames  Holden  Tire  Co  75      «7q 

Anaconda  Copper  Mining"  Co 

Anglo-American  ^dfftffi!?*" 

Arizona  Copper  Co.  75,  2"'  if9, 
Arkansas  Light  &  Powe"r"c"o"."""  §89 
Arkansas    Valley,    Ry.,    Lt..    & 

Power  Co.  .  71 

Armour  &  Co...    "ij-i'  e™ 

Art  Metal  Constru"c"tl5n"Co:272'  475 
Arundel  Sand  &  Gravel  Co  ... 

AsWand  (Wis.)  Light. ^owtX  679 

Street  Ry 107Q 

Assets  Realization  Co..  N  Y"  insi 
Associated  Oil  Co  ktq 

Astoria  Mahogany  Co".';  "l"n"c".  679 

Astoria  Veneer  Mills  &  Dock  Cc  777 
At  anta  Terminal  Co. .476   577    1271 
RR  °  CUy   (N-   J-)    &   Shore     71 

Atjantfc'Gulf  oD'CorpT."; 478 

Atlantic  Gulf  &  West  Indies"  SS" 
°°'  473,     478 
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Atlantic  Lohas  Oil  Co 1275 

Atlas  Portland  Cement  Co. 890 

Atlantic  Refining  Co 579, 1275 

Atlantic  Sugar  Refineries.  Ltd..     76 

Auburn  Automobile  Co 175 

Auburn    &    Syracuse     (N.     Y.) 

Elec.  Ry._. - 724 

Agusta    &    Aiken    Ry.    A   Elec. 

Corp. 472,  2079 

Augusta  RR. 370 

Augusta  Southern  RR 886 

Aurora.    Elgin    &    Chicago   RR. 

71.  369,  476.  675.  774.  1271 
Austin.     Nichols     &     Co... 373. 

579,  890.  11SI 

Autocar  Co 75,  373,  679.   1181 

Automatic  Electric  Co 373 

Autosales   Corp 890 

Babcock  &  Wilcox  Co.,  N.  Y...1082 
Babcock   &    WUcox.    Ltd., 

London 1082 

Baldwin   Locomotive   Works 

75.  272,  1275 
Baltimore,    Chesapeake    A    At- 
lantic Ry _ 774 

Baltimore  &  Ohio  RR 71.     269 

Baltimore  Tube  Co. 1276 

Bare  Wire  Co.,  Yonkers,  N.  Y..1082 
Barnet  Leather  Co.,  Inc. ..580. 

679.  1181 
Barnsda  1  Corporation. 673,  679. 

983.  1181 

Barrett  Co.. .273.    478 

Barrett  Manufacturing  Co 273 

Bates  Mfg.  Co 580 

Bay  State  Fishing  Co 373 

Bay  State  Gas  Co 580 

Beacon  Falls  Rubber  Oo 10S2 

Beatrice  Creamery  Co 580 

Beaver  Mead  &  Englewood  RR.  476 

Beaver  Valley  Traction  Co 675 

Beckley  Ralston  Co. 983 

Belding-Paul-Corticelli         (Silk 

Co.),  Ltd 777 

Bellows  Falls  Power  Co 273 

Belvidere  Delaware  RR 981 

(Isaac)  Benesch  A  Son,  Inc. -679.  777 

Bonnet  Lumber  Co 1181 

Benton  Coal  Co. 273 

Benton  Harbor-St.  Joe  Ry.  A  Lt. 

Co 1079 

BergerMfg.  Co --  777 

Berkshire  Street  Ry..-675.  886. 

981,  1079,  1271 

Best-ClymerMfg.  Co 1276 

Bethlehem  Motors  Corp. .1082, 

1175.  1181 
Bethlehem  Steel  Corp..  175.  373.  890 
Bigheart  Producing  &  Refln.  Co.     75 

Bingham  Mines  Co 983 

Binghamton  (N.  Y.)  Ry 1079 

Birmingham  Ry.,  Light  *  Power 

Co 981.  1179 

Birmingham  Tidewater  Ry 981 

Bishop  Navigation  Co 479 

Black  Lake  Asbestos  A  Chrome 

Co 890 

(E.  W.)  Bliss&  Co... 1276 

Bloomington  (111.)  A  Normal  Ry. 

&  Light  Co 886 

Blue  Hill  Street  Ry 171,  1271 

(Chas.  B.)  Bohn  Foundry  Co...  777 

Boise  Gas  Light  A  Coke  Co 983 

Boise  (Idaho)  Ry 72 

Boone  County  Coal  Corp 580 

(F.  E.)  Booth  Co.,  Calif 679 

Booth  Fisheries  Co 890 

Borne-Scrymser  Co 983 

Boston  Consolidated  Gas  Co 679 

Boston  Elevated  Ry 67,  72, 

170,  171.  269,  370.  774,  887 

Boston  A  Maine  RR 72.  171, 

476.  1179 

Braden  Copper  Mines  Co 75, 

580.  1276 
Brazilian  Trac,  Lt.  A  Pow.  Co. .1077 

Brazos  Oil  Corporation 273 

Brier  Hill  Steel  Co 479 

Brighton  Mills,  Passaic,  N.  J_--  373 

Brill  (J.  G.)  Co.. -.175.  273 

Bristol  RR- 576 

British- American  Chem.  Corp..  679 
British- American  Tobacco  Co..  890 
British-Canadian  Lumber  Corp.  890 
Brompton  Pulp  A  Paper  Co.. Ltd.  273 

Brooklyn  City  RR 1272 

Brooklyn  Edison  Co 479 

Brooklyn  Ferry  Co 175 

Brooklyn  Heights  RR 269,  887 

Brooklyn  Queens  Co.  &  Sub.  RR. 

269.  887 
Brooklyn  Rapid  Transit  Co. -72, 

171,  269.  370,  476.  577,  675. 

774,  887  ,981.  1179,  1272 

Brooklyn  Union  Gas  Co 1082 

Brown  Shoe  Co 175 

Brunswick-Balke-Collender Co..  373 
Bryan  &  Central  Texas  Interur- 

ban  RR 774 

Bucyrus  Co 983 

Buddy  Buds,  Inc 1276 

Buffalo  &  Lake  Erie  Trac.  Co...  887 
Buffalo  Lockport  &  Roch.  Ry...  370 

Buffalo  Mines,  Ltd 273 

Buffalo  (Okla.)  Northwest.  RR-1272 
Buffalo  &  Susq.  RR.  Corp. .577,  774 

Buffalo  Union  Furnace  Co 75 

Burley  Tobacco  Co 273 

Burlington  (Vt.)  Trac.  Co..676,  981 
Burns  Bros.  Coal  Co.. .175.  373,  580 

Bush  Terminal  Co 175 

Butler  Brothers,  Chicago 1181 

Butler  Mill,  New  Bedford 580 

Butte  Electric  Ry 676 

Butte    &    Superior    Mining    Co. 

175,  373.  679,  890.  1082 

Cadet  Hosiery  Co.,  Phila. 778 
alifornia  Associated  RaisinCo.1082 
California,    Clenchfield    A    Ohio 

_  Rj-  -- --- 1179 

California     Petroleum     Oo.-679 

~  ,„       .  983,  1082 

California  Southern  RR 370 

California  Western  RR.  &  Navi- 
gation  Co .      1179 
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California  Mine  Association 680 

Calumet  &  Arizona  Mining  Oo. 

175.  580,  778,  1082 
Calumet   &    Hecla   Mining   Co. 

680.  778,  1181 

Cambria  &  Indiana  RR. 370 

Cambria  Stoel  Co 778.  1276 

Canada  Iron  Foundries 680 

Canada  Steamship  Lines 371 

Canadian  Car  &  Foundry  Co...  680 
Canadian  Cottons.  Ltd. ..1082,  10 
Canadian  Locomotive  Co.,  Ltd. .1276 

Canadian  National  Ry 172 

Canadian     Northern     Ry.,172, 

370,  476,  774,    887 

Canadian  Packing  Co.,  Ltd 479 

Canadian  Woolens,  Ltd 374 

Capital  Traction 1079.  1272 

Oarbo-Hydrogen  Co.  of  America 

890.  1181 

Carrollton  A  Northville  RR 774 

Carter-Macy  Co.,  Inc 75 

Case  (J.  I.)  Plow  Co 680,  1276 

Case  (J.  I.)  Threshing  Co. .273,  1276 

Casein  Co.  of  America 268 

Central    Aguirre    Sugar    Com- 
panies.  1082 

Central  Foundry  Co. -.479,  580,    680 

Central  of  Georgia  Ry 884,     981 

Central   Leather  Co 374,    1276 

Central  Now  England  Ry 1079 

Central  Petroleum  Co.. ...580.  1076* 

Central  Power  Co 479 

Central  Railroad  of  New  Jersey 

1179.  1268.  1272 
Central  A  South  American  Tele- 
graph Co ...1082.  1369 

Century  Steel  Co 890 

Cerro  de  Pasco  Copper  Corp... 

175.  580.  983 
Certain-teed   Products  Corpora- 
tion  778 

Chain  Belt  Co.,  Milwaukee 1276 

Chalmers  Motor  Corp. 983 

Chandler  Motor  Car  Co. ..580.  1082 

Charcoal  Iron  Co.  of  America 

70.  75.    479 
Charlestown     (Mass.)     Gas     & 

Elec.   Co 479 

Chattanooga  Electric  Ry 1179 

Chattanooga  Ry.  &  Light  Co... 

477. 1272 
Chesapeake  A   Deleware  Canal 

Co. 581 

Chesapeake  A  Ohio  Ry 172,     769 

Chesapeake    A    Potomac    Tele- 

phoneCo 983 

Chesapeako  Steamship  Co 374 

Chicago  A  Alton  RR 577 

Chicago,    Burlington    &    Quincy 

RR 1079 

Chicago  City  &  Connecting  Rys.1079 
Chicago  &  Eastern  Illinois  RR..1079 
Chicago  Elevated  Rys.,72,  269, 

370.  477,  577.  1272 

Chicago  &  Erie  RR 774 

Chicago,  Harvard  A  Lake  Gen- 
eva   477 

Chicago,   Indianapolis  A  Louis- 
ville Ry... 72.    774 

Chicago  &  Interurban  Traction 

Co. 774 

Chicago  &  Joliet  Elec.  Ry 981 

Chicago,  Milwaukee  &  St.  Paul 

Ry.. 172 

Chicago,    North    Shore   &    Mil- 
waukee RR 

Chicago  &  North  Western  Ry.. 

172,887,    981 
Chicago,    Peoria    &    St.    Louis 

RR 370 

Chicago  Pneumatic  Tool  Co... 

581.  1276 

Chicago  Rys... 172 

Chicago,  Rock  Island  A  Pacific 

RR 172.  1079,  1179,  1272 

Chic,  St.  Paul  Minn.  A  Omaha 

Ry. 269.  887 

Chicago  Surface  Lines.  172,  269, 

477,  577,  1179 

Chicago  Telephone  Co 479 

Chicago,  Terre  Haute  &  South- 
eastern RR 370.  887,  1179 

Chicago  Varnish  Co 1181 

Chicago  &  Western  Indiana  RR., 

774,  981.  1179 

Chickasaw  Refining  Co 273 

Childs  Company 890 

Childs  Real  Estate  Co... 680 

Chile  Copper  Co. -.274,  479.  778,  890 

China  Mail  SS.  Corp 983 

Chinese  Railways 887 

Chino  Copper  Co. ...... 274,  680,. 

778.  1182 

Cincinnati  Abattoir  Co 274 

Cincinnati  A  Columbus  Traction 

Co. 981 

Cincinnati  &  Hamilton  Elec.  Ry.1179 
Cincinnati,     Lawr.     &     Aurora 

Elec.  St.  Ry 1272 

Cincinnati  Traction  Co 370, 

676,  1179 

Cities  Fuel  &  Power  Co 680 

Cities  Service  Co. ..72,  274,  581,  890 

Citizens  Gas  Co 374 

City  Light  &  Water  Co 75 

City  of  Paris  Dry  Goods  Co., 

San  Francisco 1276 

City  &  Suburban  Ry.  of  Wash- 
ington  477 

Cleveland  &  Chagrin  Falls  Ry...  676 
Clev.,  Cin.,  Chic,  &  St.  Louis 

RR. 72,  270,  370 

Cleveland  Cliffs  Iron  Co 1276 

Cleveland  Eastern  Traction  Co..  676 
Cleveland  Elec.  Illuminating  Co.  374 

Cleveland  Eruan  SS.  Co.. 374 

Cleveland  Furnace  Co 175 

Cleveland  Macaroni  Co 75,  175 

Cleveland,  Painesville  A  Ashta- 
bula Ry... 676 

Cleveland,  Painesville  &  Eastern 

Ry. 676 

Cleveland  &  Pittsburgh  RR 1079 

Cleveland  Ry 172.  270.  477,  774 

Cleveland  &  Sandusky  Brewing 
Oo 680 
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Clinton-Wright  Wire  Co... 1276 

Cluett,  Peabody  &  Co 175,  77$ 

Coca-Cola  Co. ..680.   778.   890, 

„  ,    „  „  983,  1082,  1182 

Cole  Motor  Car  Co 983 

Colgate  A  Co 1182 

(P.  F.)  Collier  &  Son  Co 1082 

Collins  Co.,  Hartford,  Conn 76 

Colorado  Fuel  &  Iron  Co 581,  77* 

Colorado  &  Southern  Ry 72, 

577,  672 
Colorado     Springs     A     Cripple 

Creek  Dis.  Ry._ 887 

Colorado  Yule  Marble  Co 374 

Columbia  Gas  &  Elec.  Co. 374 

Columbia     Graphaphone     Co., 

581.  778.  891 
Columbia  Newberry  &   Glovers 

RR 577 

Columbia    Oil    Producing    Co., 

983    1082 
Columbia   (S.   C.)    Ry.,   Gas  A 

Elec  Co.. 477,  1272 

Columbus  Ry.,   Power  A  Light 

Co 270.    774.    887,   981,    1079 

Commonwealth  Petroleum  Co., 

75.  175,  479.  581.  983.  1082 

Compania  Cubania 1182 

Computing-  Tabulating-  Record- 
ing Co ^..374.  984 

Comstock  Tunnel  Co 1277 

Conanicut  Cotton  Mills  Corp...  479 
Coney  Island  &  Brooklyn  RR., 

72.  270,  887 
Congoleum  Co.,  Inc._274,  374.  77$ 

Coniagas  Mines,  Ltd 375 

Connecitcut  Co 581,  887 

Connecticut  Mills  Co 581 

Consolidated  Cigar  Co 175 

Consolidated  Gas  Co.  of  N.  Y...  47» 
Consol.  Interstate-Call  ahan  Min- 
ing Co. 175 

Consol.  Mining  &  Smelting  Co..  274 

Continental  Can  Co 1082 

Continental  Candy  Co.,  N.  Y., 

673,  680,  1277 

Continental  Gas  &  Elec.  Oo 581 

Continental  Guaranty  Co 376 

Continental  Paper  Co 1182 

Continental  Sugar  Refining  Co. .1081 
Corn    Products   Refining   Co... 

172,479,  891,  1277 
Corpus  Christi  Ry.  A  Light  Co. 

477.  1272 

Cosden  &  Co 680,  1182,  1277 

Covington  &  Cincinnati  Bridge 

Co 76 

Cramp  &  Sons  Ship  &  Engine 

Bldg.   Co 274.  375,  479. 

7581.  12T 
Cresson  Consol.  Gold  Mining  A 

Milling   Co 984 

Crex  Carpet  Co ..1277 

Cripple  Creek  Central  Ry..l72.    577 

Crocker- Wheeler  Co 274 

Crowell  Publishing  Co...^ 1277 

Crowell  &  Thurlow  SS.  Co 1182 

Crown  Oil  &  Refining  Co 274 

Crucible    Steel    Co. .175,     274, 

778.  891.  1182 
Cuba  Cane  Sugar  Corp. ..274.     375 

Cuba  Company 477,  1174 

Cuba  Railroad 1174 

Cudafay  Packing  Co 75 

Cumberland    County    Power    & 

Lights  Co 268 

Cum&rland  Electric  Ry 887 

Cumberland  Pine  Line  Co 175 

Curtiss     Aeroplane     &     Motor 
Corp.. 778.  1277 

Dafoe-Eustace  Co.,  Inc 47* 
Dallas  Power  &  Light  Co. 

175.  274,  479,  984 

Dallas  (Tex.)  Ry 1079 

Dartmouth  Mfg.  Corp 75 

Davis-Daly  Copper  Co 680 

Davison  Chemical  Co 75 

Davis- Watkins  Dairymen's  Mfg. 

Co 175 

Davis  Mills.  Fall  River,  Mass...  375 
Daval  Mills.  Fall  Rivor,  Mass...  375 
Dayton  Power  &  Lights  Corp. 

274,  375.  479 

Delatour  Beverage  Co. 58l 

Deleware  &  Hudson  Co 774.    887 

Deleware,  Lackawanna  A  West- 
ern  RR 57T 

Deleware  Railroad 887 

Deleware  Valley  RR.. 370 

Denver  City  Tramway  Co 775 

Denver  Gas  &  Elec  Co.. .176,     274 

Denver  Interurban  RR 676 

Denver  &  Rio  Grande  RR..72, 

172,  577.    676 
Denver  Tramway.172,  270,  477, 
„  775,  1079 

Devison    &     Pacific     Suburban 

RR 477 

Des  Moines  City  Ry._775,  981,  1272 

Detroit  Edison  Co 1277 

Detroit  &  Mackinac  Ry...270,  1269 

Detroit  United  Ry. .172,     577 

District  of  Columbia  Paper  Mfg. 

Co. 689 

Dixie  Terminal  Co.,  Cincinnati.  1272 

Dodge  Mfg.  Co ..1182 

Dominion  Steel  Corp 176,    77$ 

Dominion  Textile  Oo. 375,    891 

Donnacona     Paper    Co.,     Ltd. 

680,  1083 

Donner  Steel  Co 75,  891,  1182 

Douglas  (W.  L.)  Shoe  Co.. 581, 

681,  1270 
Dow  Chemical  Co.,  Cleveland..  681 

Draper   Corp 984 

Duluth  South  Shore  &  Atlantic 

Ry ...    67 

Du    Pont    American    Industries 

Inc 479 

(E.  I.)  du  Pont  de  NemoursCo. 

75.  479.  778 

du  Pont  Securities  Co 778 

Duquesne  Light  Co. .176,  891.  984 
Durham   (N.  C.)   Hosiery  Mills 

891,  984,  1182 

Durham  Southern  RR 527 
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Eagle*  Blue  Bell  Mining  Co...  984 
East  Butte  Copper  Mining 

Co -..176,681,    984 

East  Coast  Fisheries  Co 891,    984 

East  Broad  Tap  RR.  &  Coal  Co. 

577,  676.  1272 
East    St.    Louis,    Columbus    & 

Waterloo    Ry. 676 

East    St.    Louis  ,&    Interurban 

Water  Co 274 

■ast  St.  Louis  Suburban  Co 171 

East  St.  Louis  &  Suburban  Ry. 

676,  887.    981 

East  Side  Packing  Co 75 

Eastern  Dakota  Elec.  Co 1182 

Eastern  Massachusetts  St.  Ry. 

72,  172,  676,  887,  1272 
■astrn  Power  &  Light  Co . .  274 .    477 

Eastern  Steamship  Line.  Inc 274 

Eastern  Steel  Co .681,    891 

Eastern  Texas  Electric  Co 1079 

Eastern  Texas  Traction  Co 676 

Eastern  Wisconsin  Elec.  Co 981 

Eastman  Kodak  Co. ..176,  479,    681 

(E.  B.)  Eddy  Co.,  Ltd. 681 

Edison  (Thomas  A.)  Co.,  Inc...  71 
Edison  Elec.  Co.,  Los  Angeles.-  681 
Edison  Elec.  Lt.  &  Power  Co...  76 
Edmonton,  Dun  vegan  &  British 

Columbia  Ry ---  270 

Edmunds  &  Jones  Corp 772 

Eighth    Avenue    RR..172.    270, 

1079,  1272 

Eiseman  Magneto  Corp 681 

Electric  Auto  Lite  Corp. .681,   1182 

Electric  Cable  Co 1083 

Electric  Co .  of  America 76 

Electric    Storage    Battery    Co. 

681.  984,  1083 

Electric  Transmission  Co 1182 

Elgin  National  Watch  Co 1083 

Elk  Basin  Petroleum  Co. ..891,  1182 

Elkhart  Gas  &  Fuel  Co 984 

El    Paso    &    Southwestern    Co. 

172,    368 
Empire  Gas  &  Fuel  Co.76,  275, 

581,681 

Empire  Petroleum  Co 581 

Empire  Pipeline  Co -  275 

Empire  State  RR.  Corp 72 

Emporium  Realty  Co.,  Mo 778 

Erie  RR. -  370 

Erie  &  Suburban 887 

Fairbanks  Co.  of  N.  Y 681. 
891.  1277 

Fall  River  Elec.  Lt.  Co 891,  1083 

Falls  Motors  Corp 76 

Famous     Players-Lasky     Corp. 

176.  173.  473,  480,  771.  1083 

Farrell  (Wm.)  &  Sons,  Inc 778 

tJ.  A.)  Fay  &  Egan,  Cincinnati.  681 
Federal  Adding  Machine  Corp..  11 82 
Federal  Mining  &  Smelting  Co..  681 

Federal  Rubber  Co 1182 

Firestone  Tire  &  Rubber  Co.173, 

681,  778,  984.  1182 

Fisher  Body  Corp 71,  480,  682 

Fisk  Rubber  Co. .480,  581,  778,  1183 

Florida  Alabama  &  Gulf  RR 775 

Fonda  Johnstown  &  Glov.  RR. 

577,  775 

Ford  Motor  Co 275,  1277 

Fort  Wayne  &  Northern  Indiana 

Traction  Co 775 

Fort  Wayne  &  Wabash  Valley 

Traction  Co 775 

Foundation  Co.,  N.  Y.480,  682, 

778.  891 

Franklin  Mfg.  Co 480,  1183 

fH.  H.)  Franklin  Mfg.  Co 480 

Franklin  Process  Co 581 

Freeport  Texas  Co 480 

General  Asphalt  Co 778  ,984 
eneral  Chemical  Co 275 

General  Cigar  Co 176,  275, 

375.  475,  1183 

General  Electric  Co.. 275,  375 

General  Gas  &  Electric  Co 480 

General  Motors  Corp. .176,  275, 

375.  480,  475,  977,  1277 

General  Petroleum  Co 979 

General  Tractors.  Inc 984 

Georgia- Alabama  Power  Co 1272 

Georgia  Coast  &  Piedmont  Ry. 

172,  370,  477.  676,  1272 

Georgia  &  Florida  RR 72,  775 

Georgia  Ry.  &  Electric  Co 981 

Georgia  Ry.  &  Power  Co... 887. 

981.  1179 

Gibson  Realty  Co 779 

Gillette  Safety  Razor  Co 176,  682 

©imbel  Brothers,  N.  Y 375 

Globe  Oil  Co .779,  891, 

1083,  1183,  1277 

Galena  Gas  &  Light  Co 778 

Galena  Signal  Oil  Co 1183 

Galesburg  &  Kewanee  Elec.  Ry.   577 

Galv .-Houston  Elec.  Co 172,  1079 

Garyville  Northern  RR 477 

Garden  City  Sugar  &  Land  Co..  891 
Gas  &  Electric  Securities  Co.. 76,  682 

Godchaux  Sugars,  Inc 76,  176 

Goodrich  Co 375.  480,  582,  1183 

Goodyear  Tire  &  Rubber  Co. 275,  682 
Goodyear  Tire  &  Rubber  Co.  of 

Calif -.275,682.  1083 

Gorham  Mfg.  Co 275 

Gossard  (H.  W.)  &  Co. 375,  480,  891 
Gov't  Control  of  RRs._269,  476.  774 
Grafton  Light  &  Traction  Co...  887 
Granby  Consol.  Min.,  Smelt.  & 

Power  Co_ 76.  481,  891 

Grand  Rapids  Ry 887 

Grand    Trunk    Ry.    of    Canada 

370.  887,  1179,  1272 
Grand  Trunk  Pacific  Ry.._172,  1272 

Grant  Motor  Corporation 1083 

(W.T.;  Grant  Co.  of  Mass 481 

Grasse  River  RR 577 

Grasselli  Chemical  Co 984 

Gray  &  Davis,  Inc... 984,  1083,  1277 
Great  Atlantic  &  Pacific  Tea  Co., 

375,  1277 
Great  Lakes  Dredge  &  Dock  Co.  1277 

Great  Lakes  Steamship  Co 1277 

Great  Lakes  Transit  Co 682 

Great  Northern  Iron  Ore  Prop- 
erties  69,    1277 

€reat  Northern  Ry 169,  266 

Croat    Western    Power    Co.    of 

Calif 682,  891 

Great  Western  Power  System 673 


Page. 

Great  Western  Sugar  Co. 1083 

Greeley  Square  Realty  Co 375 

Green  Bay  &  Western  Ry 369 

Greene-Cananea     Copper     Co., 

176.  582.  1183 

Greenville  (Me.)  Water  Co 1183 

Greenville  &  Western  RR..577,  1272 

Guanajuato  Power  &  Elec.  Co. 375 

Guayaquil  &  Quito  Ry 1179 

Guffey-Gillespie  Oil  Co 275,  375 

Gulf,  Florida  &  Alabama  Ry 1079 

Gulf  Oil  Corp 683 

Gulf  States  Steel  Co 375.  891 

Haddam  Improvement  Co 376 
amilton  Otto  Coke  Co. .376,  1277 

Hampden  RR 172,477 

Hammond  Steel  Co.,  Inc 582 

Hanna  Building  Co 1278 

Hartford  Elec.  Light  Co. .1278 

Hartford   (Conn.)   &  Springfield 

St.  Ry ---  676 

Hartman    Corp.. .--481.  582 

Haverhill    Gas   Light   Co 76,  582 

HawaiianCommercial&SugarCo.  779 

Hawkinsville  &  Western  RR 1273 

Hayes  Mfg.  Co 76 

Haynes  Automobile  Co.  (Ind.)--  891 

Haytian  American  Corp 176 

Hedley  Gold  Mining  Co. ..1183 

Henderson  Bridge  Co 676 

Hercules  Petroleum  Co 177 

Hercules  Powder  Co 481,  984 

Hershey  Chocolate  Co 481,  682 

Hillman  Coal  &  Coke  Co 177,  263 

Hocking  Valley  Products  Co 177 

Holland-St.  Louis  Sugar  Co 773 

Holly  Sugar  Corporation 772 

Holyoke  (Mass.)  St.  Ry 776 

Homestake  Mining  Co 171 

Honolulu  Gas  Co. 582 

Hood   Rubber  Co 76,  275 

Hostetter-Connellsville  Coke  Co.  275 

Hot  Springs  St.  Ry 981 

Hotchkiss  Redwood  Co 1083 

Houston  Oil  Co 177,  275 

Hoyt    Shoe    Co.,    Manchester, 

N.  H.. 582 

Hudson  Bay  Ry 172 

Hudson  &  Manhattan  RR...72,  1179 
Huntington  &  Broad  Top  Moun- 
tain RR.  &  Coal  Co 676 

Huntington  (L.  I.)  RR 981.  1273 

Hupp  Motor  Car  Co. ..177,  984, 1076 

Hurley  Machine  Co 481 

Hydro-Electric    Commission    of 
Ont. -.1083 

Illinois  Car  &  Equipment  Co. ..1083 
llinois  Central  RR 270 

Illinois  Traction  Co.. 370.  477 

Imperial  Oil  Co 177.  891,  1278 

Imperial  Oil,  Ltd 1278 

Imperial  Tobacco  Co 481,  682 

Independent  Zinc  Land  Co 682 

Indian  Packing  Corp 1083 

Indian  Packing  Corp 481,  1083 

Indian  Refining  Co 891.  1176 

Indianapolis  &  Louisville  Trac- 
tion Co 270 

Indianapolis  Street  Ry.-172,  676,  982 

Indianapolis  Union  RR. 676 

Ingersoll-Rand  Co 177 

Inland  Coal  Co 891 

Inland  Steel  Co... 177,  682.  891 

Inspiration  Consol.  Copper  Co., 

177.  582.  1083 
Interborough      Consol.      Corp., 

676.  1079 
Interborough-Metropolitan  Co..  887 
Interborough  Rapid  Transit  Co., 
477.  577,  676.  776.  887.  1079. 

1174,  1273 
International    Abrasive    Corp.. 

1083,  1278 
International  Fur  Exchange,  Inc. 

984,  1083,  1278 
International  Harvester  Co. 276,  582 
International  Mercantile  Marine 

Co .1183.  1278 

International  Motor  Truck  Corp. 

266,  276,  779.  1183 

International  Nickle  Co 582 

International  Paper  Co 891,  985 

Internat'l  Petroleum  Co. -.376.  1278 

International  Cement  Corp 779 

International  Products  Co. 985,  1083 
International  Ry.,  Buffalo..370.  477 
International  Telephone  Sales  & 

Engineering  Corp 876 

International  Traction  Co.,  Buf- 
falo  270.  577.  776.  888 

Interstate  Consolidated  St.  Ry —  776 

Interstate  Iron  &  Steel  Co 76 

Interstate  Public  Service  Co 270 

Interstate  Railways,  Phila 477 

Interstate  Rys.,  Phila 477 

Inverness  Ry.  &  Coal  Co 582 

Invincible  Oil  Corp 76 

Iola  (Kan.)  Elec.  Ry.--.. 270 

Iowa  Ry.  &  Light  Co "76 

Iron  Cap  Copper  Co 1278 

Iron    Products    Corp. 582,    683 

Isle  Royale  Copper  Co 779 

Jackson  Light  &  Power  Co 985 
Jackson     (Miss.)     Light    & 

Traction  Co -.173,     371 

Jefferson   &   Clearfield   Coal    & 

Iron  Co 177 

Jessup  &  Moore  Paper  Co 1278 

Jewel  Tea  Co 276,     891 

Johnstown  (Pa.)  Traction  Co. -.1079 
Jones  Bros.  Tea  Co. ..276.  779,  1278 

Jones  &  Lamb  Co 481 

Jopl in  Water  Works  Co... 177 

Jordan  Motor  Car  Co 683 

Kanawa  &  Michigan  Ry 674 
Kanawa  &  W .  Virginia  Ry .  776 

Kansas  City  &  Memphis  Ry 1273 

Kansas  City  Northwestern  Ry.-1273 
Kansas  City  &  Outer  Belt  Ry...  477 
Kansas   City    &    Pacific    RR... 

477.  577.  1179 
Kansas  City  Rys. .173.  270.  371. 

577.  982,  1273 

Kansas  City  Southern  Rys 575 

Kansas,  Oklahoma  &  Gulf  Ry...  776 

Kaynee  Co.,  Cleveland 779 

Kellogg  Switchboard   &   Supply 

Co 279 

Kelly.pringfild  Tire  Co. .177, 

683.    779 
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Kernecott    Copper     Corp. .376, 

779.  985,  1183 

Kentucky  River  Oil  Co 683 

Kentucky  Securities  Corp 1273 

Kentucky  &  Tennesee  Ry 371 

Kentucky  Traction  &  Terminal 

Co 72 

Kentucky  Utilities  Co 1278 

Kerr     Lake     Mines,     Ltd.  .2  76 

779,891,    985 

Kerr  Navigation  Corp 376 

Keystone   Tire   &    Rubber   Co. 

76,  177,  376,  1084 

Keystone  Watch  Case  Co 76 

Kilbourne  &  Jacobs  Mfg.  Co 376 

King  Trailer  Co 779 

Kinney  Mfg.  Co. 683 

Kirby  Lumber  Co 177 

Knox  Hat  Co. 276 

Knoxvllle  Gas  Co 376 

Kolynos  Co.,  New  Haven,  Conn.  276 

(SS.)  Kresge  Co 276,  891,  1183 

(S.  H.)  Kress  Co 177.  582.  1084 

La  Belle  Iron  Works 891 
ackawanna  Steel  Co 177 

Laclede  Gas  Light  Co 76 

Lafayette  &  Loganport  Traction 

Co. 776 

Lafayette  St.  Ry 776 

Lake  Erie  Bait  &  Nut  Co -.  276 

Lake  Erie  &  Western  RR 472 

Lake  Park  Refining  Co 276 

Lake  Superior  Oorp.891,  979,  1075 
Lake  of  the  Woods  Milling  Co., 

Ltd. 985 

Lancaster  Co.  Ry.  &  Lt.  Co 371 

Lanston  Monotype  Machine  Co.  .I71 
Land  &  Apartment  Hotel  Bldg..  376 

Lasater,  Falfurrias,  Tex 76 

Latrobe  Water  Co 1183 

Laurel  Cotton  Mills,  Miss 683 

Laurel  Lake  Mills 376 

Laurentide  Co.,  Ltd 1084,  1183 

Leavenworth  &  Topeka  RR 577 

Lehigh  Coal  &  Navigation  Co. 

76.     I77 

Lehigh  Valley  RR 173.  477.  982 

Lehigh  &  Wilkes-Barre  Coal  C0.I270 
Lewiston  Augusta  &  Waterville 

Street  Ry 676,  II79 

Lewiston  &  Reedsville  Elec.  Ry.ll79 

Lincoln  Manufacturing  Co 4g2 

Lincoln  (Neb.)  Traction  Co 577 

Lindsay  Light  Co 582 

Llndsey  Water  Co . . 77 

Lit  Bros.  Corp 182 

Little  Rock  (Ark.)  Ry.  &  Elec- 
tric Co 676 

Live  Oak  &  Perry  Gulf  RR 371 

Loews  Theatres  Co 1278 

Loft,    Inc 1183 

Lone  Star  Gas  Co 77,  I77 

Long  Island  Electric  Ry 676.  888 

Long  Island  Lighting  Oo-.-683,  1183 
Los  Angeles  Ry.  Corp.577,  776.  II79 
Louisiana  &  Northwest  RR.578,  1273 
Louisville  (Ky.)  Food  Products 

Corp. - 779 

Louisville  &  Interurban  Ry 72 

Louisville  &  Nashville  RR 676 

(Walter  M.)  Lowney  Co..  Mass.  582 

Ludlow  Mfg.  Associates 683 

Ludlum  Steel  Co 779 

Lyman  Mills --  3/6 

McCord  Mfg.  Co.,  Inc 1084 
cCrory  Stores  Corp. 482.  892. 1278 

McElwain  (W.  D.)  Co... -     67 

McEwan  Bros 177 

Mackay  Companies.  .376,  482,  127s 

Macon  Ry.  &  Light  Co 578 

Madison   Tire   &    Rubber    Co., 

Inc 683,  892 

Magnolia  Petroleum  Oo.77.  177,  683 

Magor  Car  Corp 1183 

Mahoning   &    Shenango    Ry.    & 

Light  Co 72,  173,  676,  888 

Manasota  (Fla.)  Lumber  Corp..  482 

Manati  Sugar  Co 482 

Manhassec  Mfg.  Co 276 

Manhattan  &  Queens  Trac.  Co.  888 

Manhattan  Shirt  Co 683 

Manhattan   Ry -- 1179 

Manila   Elec.    RR.   &   Lighting 

Corp. 1079.  1179 

Manomet  Mills,  Inc 482 

Manufacturer's    Light    &    Heat 

Co 583,  1084 

Maple  Leaf  Milling  Co.77. 1270.  1278 
Marconi    Wireless    Tel.    Co.    of 

Canada,  Ltd 583.  683,  1183 

Mark  Mfg.  Co 376 

Marland  Refining  Co -473,  482 

Marlin-Rockwell    Corp 177 

Martinsburg    &    Charles    Town 

Gas  &  Water  Co 77 

Massachusetts  Lighting  Cos 892 

Mason  Tire  &  Rubber  Co 780 

Mathieson  Alkali  Works  (Inc.).   886 

Mayer  (Oscar)  &  Co.,  Inc 1084 

Maxwell  Motor  Co 482.  985 

Maxwell     Motor     Co  .-Chalmers 

Motor  Corp 978 

Maytag  Co.,  Newton,  Iowa 985 

Memphis  Street  Ry.... 982 

Merchants  Heat  &  Light  Co 985 

Merck  &  Co..  New  York 482 

Mergen  thaler  Linotype  Co 780 

Metropolitan  5-50c.  Stores.  Inc.  482 

Metropolitan  Edison  Co 583 

Metropolitan  Tobacco  Co 583 

Mexican  Eagle  Oil  Co.. 376 

Mexican  International  Corp 376 

Mexican  Investment  Co 77 

Mexican  Petroleum  Co 376, 

976,  985,  1273 

Mexican  Ry.,  Ltd 674,  676,  888 

Mexican  Telegraph  Co 1084 

Mexican  Tramways  Co.,  Ltd...  888 

Mexican  Union  Ry 1273 

Miami  Cooper  Co 177,  683.  1183 

Miami  Valley  Tissue  Mills  Co..-1183 
Miamisburg  &  Germantown  Ry.  677 

Michigan  Power  Co 892 

Michigan   Ry 371 

Michigan  Stamping  Co. -.1184,  1278 

Mid-Crosstown  Ry.,  Inc 578 

Middlesex  &  Boston  St.  Ry..270,  888 

Middletown  &  Unionville  Ry 72 

Middle  West  Utilities  Co 77, 

270.  482 

Mid-Co.  Transportation  Co. .     77 

Mid-Co.  Gasoline  Co 77 
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Mid-Co.  Petroleum  Co 77 

Midland  Valley  RR 888 

Mid  vale  Steel  &  Ordnance  Co., 

77.  583.  985 

Midway  Gas  Co 482,  1084 

Midwest  Refining  Co 77,  268.  892 

Milford,     Attleboro     &     Woon- 

socket  St.  Ry. 1080 

Mill  Factors  Corp 177,  892 

Miller  Rubber  Co 1084 

Milwaukee  &  Chicago  Breweries  277 
Milwaukee  Elec.  Ry.  &  Lt.  Co.. 

72,  1080 
Milwaukee  Light,  Heat  &  Trac- 
tion  Co 72 

Minerals    Separation    —    North 

American  Co 376,  1084 

Minneapolis  Eastern  Ry 72 

Minneapolis   &   St.   Louis   RR.. 

672.  769 
Minn.    St.    Paul   &    Saulte   Ste. 

Marie  Ry.. 371 

Minneapolis  Steel  &  Machinery 

Co. 482 

Minute  Tapioca  Co.._ -1184 

Missouri   &    Kansas   Interurban 

Ry 477 

Missouri,  Kansas  &  Texas  Ry 477 

Missouri,  Oklahoma  &  Gulf  Ry.  776 

Missouri  Southern  RR 888 

Mohawk  Mining  Co. .-277,  780,  1184 

Mohawk  Valley  Co...:.. 1271 

Moline  (111.)  Plow  Co. 1278 

Monroe  Coal  Mining  Co 178 

Montana  Power  Co 376,  892 

Montgomery  St.  &  Tract.  Co. ..1080 
Montgomery,  Ward  &  Co. ..277,  985 

Montreal  Cottons.  Ltd 683,  780 

Montreal  Light,  Heat  &  Power 

Co. 376.  1179 

Montreal  Tramways  Co. 982 

Moore  Oil  Refining  Co 986 

Morris  &  Co... .376.  583 

Mortgage  Bond  Co.,  N.  Y 178 

Mt.  Whitney  Power  &  Elec.  Co.  578 
Mountain  States  Tel.  &  Tel.  Co., 

178.  482 
Mullins  Body  Corp. ..178.  277, 

376.  482 

Municipal  Service  Co.j 371 

Murray  Mfg.  Co 1184 

Muskegon    <Mich.)    Traction    & 

Light  Co. 1080 

Nash  Motors  Co.- -  277 
ashville  Gas  &  Heating  Co...  277 

Nashville  Ry.  &  Lt.  Co. 1080 

Nashamena  Mills 482 

Nassau  Elec.  RR..  Bklyn.,N.Y., 

173.  270.  888,  1179 
National    Aniline    &    Chemical 

Co 77,  267,  683.  892 

National  Cash  Register  Co. .683,  892 

National  Cloak  &  Suit  Co 683 

National  Conduit  &  Cable  Co...  771 
National  Enameling  &  Stamping 

Co... 77.  683.  780 

National  Glue  Co 892 

National  Ice  &  Coal  Co.,  N.  Y._   683 

National  Leather  Co. 780,  892 

National  Licorice  Co 77 

National  Motor  Bus  Corp. 1184 

National  Properties  Co.  (Del.)-.  888 

National  Railways  of  Mexico 173 

National  Refining  Co 780 

National  Sugar  Refining  Co 178 

National  Tea  Co.- 780 

National  Transit  Co 780 

National    Waterworks   &    Guar- 
antee Co 1184 

Needham  Tire  Co 277 

Nevada-California   Elec.   Corp., 

482.  583.  780.  892,  1076 
Nevada-California-Orpgon  Ry..  270 
Nevada    Consol.     Copper    Co., 

277    683,  780,  1084,  1184 

Newaukum  Valley  RR 477 

New  Arcadian  Copper  Co 986 

Now    Bedford     Gas    &    Edison 

Light  Co. 583 

New  Cornelia  Copper  Co. ..277,  1085 

New  England  Co 277 

New  England  Co.  Power  System  583 
New  England  Cotton  Yarn  Co..  583 

New  England  Fuel  Oil  Co _.     77 

New  England  Investment  &  Se- 
curity Corp 776 

New  England  Power  Co 1085 

New  Jersey  Zinz  Co 482 

New  Mexico  &  Arizona  Land  Co.   178 
New  Orleans  Ry.  &  Light  Co. 

72.  173,371.  477.  1273 
New  Orleans,  Texas  &  Mexico 

Ry 88S 

Newport  Co.,  Carrollville,  Wis. 

683.  986,  1085 

Newport  Mining  Co 178.    683 

(Geo.  B.)  Newton  Coal  Co 683 

New  York  Breweries  Co 277 

New  York  Canners,  Inc 684 

New     York     Central     RR..72, 

677.  1080.  1180 
New  York.  Chicago  &  St.  Louis 

RR. 173 

New  York  &  East  River  Ferry 

Co. 376 

New  York  Edison  Co 482 

New  York  Harlem  Co 1273 

Now  York,  New  Haven  &  Hart- 
ford RR 776.  1080 

New  York  &  North  Shore  Trac- 
tion Co -.888,  1180 

New  York,  Ontario  &   Western 

Ry 371 

New  York  &  Queens  County  Ry.  888 
New  York  Railways  72,  173.  270, 
371,  477.  677,  776.  888.  1080, 

1180,  1273 

New  York  &  Stamford  Ry 270 

New  York  State  Rys 1273 

New  York  Telephone  Co. ..986,  1278 
New  York.  Title  &  Mortgge  Co..  376 

New  York  Transit  Co. 77 

New  York,  Westchester  <&  Bos- 
ton Ry 776,  888 

Niagara  &  Erie  Power  Co 892 

Niagara  Falls  Power  Co. -.583,    684 
Niagara,     Lockport    &     Ontario 

Power  Co -277.771.    892 

Ninth  Ave.  (N.  Y.)  RR..1080.  1273 

Nipissing  Mines  Co 986 

Norquit  Spinning  Co 482 

Nordyke  &  Marmon  Co 77,    684 

Norfolk  Southern  Ry 1180,  1268 
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Norfolk-  &  Western  Ry. __    888 

North  American  Oo 780 

North  American  Pulp  &   Paper 

To 583,     772 

v     -h  ft  Judd  Mfg.  Oo 1278 

Northern  Alabama  Tfactioo  Oo—  9S2 
Northern   Calif.    Mill  Producers' 

Association 771 

Northern  fMlif.   Power  Oo.   170. 

17S.    277 

Northern  Illinois;  Cereal  Co 376 

Northern    Indiana   Gas   &   Elec. 

Oo 277 

Northern  Ohio  Electric  Corp 888 

Northern  Ohio  Traction  &  Light 

Co -371,     477 

Northern  Pacific  Ry.- 368 

Northwestern  Elec.  Co 583 

Northwestern  Co 178 

Northwestern  Iron  Oo 178 

Northwestern  Leather  Co 583 

Northwestern  Pennsylvania  Ry.1273 
Norton.    Taunton    4    Attleboro 

St.  Ry._. 1273 

Norwood.  Canton  &  Sharon  St. 

Ry -. 371 

Neva  Scotia  Tramways  &  l'ower 

Ce. 270 

Oakland.   Antioch  &  East  Ry. 
270.  1080.  1273 

OGara  Coal  Co 892 

Ogilvie  Flour  Mills.  Ltd 1184 

Ohio  Cities  Gas  Co.. 575,  584.     986 

Ohio  Connecting  Ry.  Co 1180 

Ohio  Copper  Co 986,  1076 

Ohio  Electric  Ry.. 776.     982 

Ohio    Fuel    Supply    Co.,    Pitts- 
burgh . 684 

Ohio  Oil  Co 780 

Ohio  State  Telephone  Co 1 1  SI 

Ohio  Traction  Co..  Cincinnati- .  776 
Oklahoma  Gas  &  Electric  Co —  780 
Oklahoma  Natural  Gas  Co. 277.  893 
Oklahoma  Producing  &  Refining 

Co 277 

Okmulgee  Producing  &  Refining 

Co -1184 

Old  Ben  Coal  Corp --      ,7 

Old  Dominion  Co 178.  1085 

Omaha  &  Council  Bluffs  St  Ry 

371.  677 
Ontario  Steel  Products  Co. 376,  584 

Orange  County  P.  S.  Corp 178 

Osborn  (Cotton)  Mills... 1279 

Osceola  Consol.  Mining  Co 780 

Otis  Steel   Corp.. 178,277 

Ottawa  Electric  Ry 1080 

Ottumwa  Ry.  &  Lt.  Co... 578 

Outer  Belt  Ry.,  Kansas  City 270 

Owens  Bottle  Co 483 

Owens  Bottle  Machine  Co 773 

Owl  Drug  Co 178,483 

Pacific  Cotton  Mills  Co 684 
acific  Develop.  Corp.77.  170,   178 

Pacific  Elec.  Ry 578,  776.  1180 

Pacific  Gas  &  El.  Co. 173.  271. 

371,  578 

Pacific  Mail  SS.  Co ...885,  893 

Pacific  Power  &  Light  Co 677 

Packard  Motor  Car  Co. 77.  277.  893 

Pacific  Light  &  Power  Co 1085 

Pacific  Tank  &  Pipe  Co 1184 

Paducah  Trac.  &  Light  Co. 73.  10S0 
Paige-Detroit     Motor     Car     Co 

78.  893,  986 

Palace  Hotel  Co. 1279 

Palatine    Lake   Zusich    &    Wan- 

condaRR 477 

Pan-American       Petroleum       & 

Transport  Co. 376,   976,   986, 

1076,  1270,  1279 

Paraffine  Companies,  Inc 684 

Paragon  Refining  Co 277 

Parish  &.  Bingham  Co.376,  780. 

893,  1184.  1279 
Pascagonda    St.    Ry.    &    Power 

Ry 371,888,  1180 

Patchogue  (L.  I.)  Mfg.  Co 1085 

Patchogue-Plymouth  Mills  Corp 

1085,  1184 

Peabody's,  Ltd. 178 

Peerless  Truck  &  Motor  Corp..  11 85 

Pelham  &  Havana  RR 371 

Pelham  Park  k  City  Island  Ry.  677 

Penn  Traffic  Co 179 

Pennsylvania  Lighting  Co 277 

Pennsylvania  Co 11 80 

Pennsylvania  &  Ohio  Ry 776 

Pennsylvania   RR 677.   888,   982 

Pennsylvania  Tank  Car  Co 1185 

Pennsylvania  Tank  Line  Co 1185 

Pennsylvania  Utilities  Co 584 

Penny  (J.  C.)  Co..  N.  Y..483,  1185 
People's  Gas  &  Electric  Co.,  N.Y  684 
Peoples   Gas  Light  &   Coke  Co 

179,  483 

Peoria  &  Eastern  Ry 173 

Pere  Marquette  Ry.. 73,  173 

Petroleum  Corp.  of  America 1279 

Phelps-Dodge  Corp 179.  584,  986 

Phila.,  Bait.  &  Wash.  RR.578,  1074 

Philadelphia  Co 173,  1180 

Philadelphia  Electric  Co 1185 

Philadelphia   Rapid   Transit  Co 

73,  271.  371,  578,  776,  888.  1273 
Philadelphia    Suburban    Gas    & 

Electric  Co 1279 

Philadelphia  &  Western  Ry.73, 

578,  981 
Phil  lips- Jones   Corporation.  684,   780 

Phillips   Petroleum  Co 179,  684 

Piedmont  Power  &  Light  Co 1185 

Pierce-Arrow     Motor     Car     Co 

78,  483,  780,  893 
Pierce,    Butler    &    Pierce    Mfg. 

Corp 685 

Pierce  Oil  Corp. .179,  277,  483, 

584,  780,  1176,  1185,  1279 
Pittsburgh  <&  Beaver  Valley  St. 

Ry 677 

Pittsburgh,  Cincinnati,  Chicago 

&.  St.  Louis  Ry 173,  770,  1080 

Pittsburgh  (Okla.)  County  Ry..  677 

Pittsburgh  Crucible  Steel  Co 893 

Pittsburgh.  Harmony,  Butler  & 

New  Castle  Ry 1274 

Pittsburgh  tc  Lake  Erie  RR . .  73 .  169 
Pittsburgh  Oil  &  Gas  Co. .675, 

685.    780 
Pittsburgh  Eys..371.  477,  677. 

776.  888.    982 

Pittsburgh  Rolls  Corp 685 

Pittsburgh  fe  Shawmut  RR 271 
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Pittsburgh-Texas  Oii  &  Gas  Co..  179 
Pittsburgh-Texas  Oil  &  Gas  Co..  78 
Pittsburgh  (Calif.)  Water  Oo...  685 

Pocasset  Mfg.  Co. 483 

Port   Arthur  Shipbuilding  Oo.__1279 

1'ort  Jervis  Light  &  Power  Co 179 

Port  Lobas  Petroleum  Co.. 1279 

Portland  Gas  &  Coke  Co. 780 

Portland  (Ore.)  Ry..  Lt.  &  Pow. 

Co 677 

Porto-Rican-American    Tobacco 

Co. 780 

Portsmouth  Elec.  Ry 73 

Potomac  Edison  Co 685 

Potomac  Gas  &  Elec.  Co 893 

Potter  Gas  Co 685 

Poughkeepsie      &      Wappingers 

Kails   Rv. 477 

Prairie  Oil  ,V  Gas  Co 1185 

Premier  Motor  Corp 1279 

Pressed  Steel  Car  Co .376.    483 

Proctor  &  Gamble  Co. .483,  780. 

9S6,  1085 
Producers  &  Refiners  Corp. .179, 

581,  986.  1269 
Provincial,  Light,  Heat  &  Power 

Co... 685 

Public   Service   Corp.   of   N.    J. 

477.  888.    982 
Public  Service   Gas   Co.,   N.   J. 

78,     179 

Public  Service  Ry 477 

Pueblo  Union  Depot  &   RR 888 

Puget  Sound  Trac.  Lt.  &  Pow. 

Co 371 

Pullman    Co 78,    277,      893 

Punta  Alegre  Sugar  Co.. 78.  277. 

376,  893,  1185 
Pussy  &  Jones  Co 179.  1085 

Quaker  Oats  Co 78,  277.     376 
Quebec  Ry..  Light,  Heat  & 

Power  Co. .776,  1080,  1180 

Quincy  Mining  Co .987 

Quisitt  (Cotton)  Mills  Corp 584 


1080 

S93 


Railway  &  Light  Securities  Co. 
Railway  Steel  Spring  Co... 

(W.  J.)   Rainey  Estate.   New 

York 781 

Rainev-Wood  Coke  Co 781 

Rapid  RR.  Detroit 371 

Rapid  Transit  in  Cleveland. 271,    477 
Rapid  Transit  in  N.  Y.  City.. 

174.  371,  477.  578.  677,  982. 

1080,  1180 
Ray    Consolidated    Copper    Co. 

277.  685,  781.  1185 
Reading  Transit  &  Light  Co... 

477.  1180 

Realty  Syndicate  Co.,  Cal 781 

Remington  Arms  Union  Metallic 

Cartridge   Co 78 

Remington  Typewriter  Co 78 

Republic  Distilling  Co 781 

Republic  Iron  &  Steel  Co 278 

Republic  Motor  Truck  Co 483 

Republic  Ry.  &  Light  Co. -578,  1180 
(R.  J.)  Reynolds  Tobacco  Co... 

277.  483.    584 
Rhode  Island  Co. .371.  477.  578,  1274 

Richardson  Co.   (Ohio) 893 

Richardson  Paper  Co.  (Ohio) 893 

Richmond  &  Ashland  Ry. 371 

Richmond  &  Cues.  Bay  Ry 371 

Ridge  Ave.  Passenger  Ry 73 

Rio  Grande  Western  Ry 73 

Riverside  Eastern  Oil  Co. ..78.     584 
Riverside  Western  Oil  Co... 78.     584 

Roanoke  Mills  Co 278 

Roanoke  River  Ry .371,  677 

Roanoke  Traction  &  Light  Co..   174 

Robbins  &  Myers  Co. 987 

Roberts  (F.  H.)  Co.  of  Boston..  1085 

Roberts  (F.  H.)  Co.  of  Ohio 1085 

Robertson  Paper  Co 483 

Rochester  &  Syracuse  RR 73 

Rockaway  Rolling  Mills  Corp., 

N.  J. 685,  893 

Rockford  &  Interurban  Ry 982 

Rockhill  Iron  &  Coal  Co 584,  685 

Rock  Island  Southern  RR 271 

Rollin  Chemical  Co.,  Inc 685 

Root  &  Van  Dervoot  Eng.  Co..  278 
Rosenville  (Calif.)  Water  Co...  483 

Roxana  Petroleum  Co 377 

Royal  Dutch  Co 377 


085 
987 


St.  Andrews  Bay  Lumber  Co.. 
t.  Joseph  Lead  Co 

St.  Joseph  South  Bend  &  South- 
ern RR 982 

St.  Lawrence  Flour  MiUs,  Ltd..  179 
St.  Louis  Coke  &  Chem.  Co.686.  781 
St.  Louis  Rocky  Mt.  &  Pac.  Co.  69 
St.    Louis-San    Francisco    Ry., 

677.  776,  889 
St.  Louis  Southwestern  Ry..l74,  677 

St.  Maurice  Lumber  Co 1085 

St.  Petersburg  (Fla.)  &  Gulf  Ry.  1180 
Saco-Lowell  Shops,  Boston. 483, 

584,  686 
Sacramento  Northern  RR..677.  1274 

Sagamore  Manufacturing  Co 483 

San  Diego  Consol.  Gas  &  El.  Co.  278 
Sandusky  Norwalk  &  Mansfield 

Elec.   Ry 174.  371.   578 

Sandwich  Windsor  &   Amherst- 

burg  Ry 174.  1274 

San  Francisco  Oakland  &  Sacra- 
mento Ry 271 

San  Francisco  Oakland  Terminal 

Rys 982,   1180.   1274 

San  Joaquin  Agricultural  Corp..  483 
San  Joaquin  Light  &  Pow.  Corp.1184 
San  Joaquin  Valley  Farm  Lands 

Co 584 

Santa  Barbara  Gas  &  Elec.  Co..   179 

Santa  Cecilia  Sugar  Corp 78 

Sapulpa  Refining  Co. .179,  473,  1185 

Savage  Arms  Corp 278,  483 

Savannah  &  Atlanta  Ry 1180 

Saxon  China  Co 584 

Saxon  Motor  Car  Corp 483, 

987.  1085 
Schaw-Batcher  Co.  (Pipe  Wks.)  .179 

Schulte  Retail  Stores  Corp 1085 

Scott-Powell  Davies,   Inc 1185 

Scranton  Electric  Co 1185 

Scranton    Ry 982 

Seaboard  Air  Line  Ry 1081 

Seaboard  Steel  Manganese  Corp., 

New   York 686 

Sears,  Roebuck  &  Co.. .78,  584,  987 
Seattle  Lighting  Co 278 
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Sotti  Thomas  Clock  Co 781 

Shaffer  Oil  &  Ref'g  Co.. 78.  781,  108.5 

Shannon-Arizona   Ry 73 

Shannon  Copper  Co 78,  1185 

Sharon  &  Norwood  Street  Ry 174 

Sharon  Ry. 127  1 

Shattuck-\rizona  Copper  Co 1185 

Shaver  Lumber  Co.. -278,  377 

Shawinigan  Water  &  Power  Co., 

584.  S93 
shawmut  Cotton  Mills  Corp...  781 
Shawmut  Steamship  Co_.1085,  1279 
Sholl  Transport  &  Trading  Co., 

278    377 

Shore  Line  Electric  Ry 477,'  776 

Shults  Bread  Co 686 

Simms  Petroleum  Co 78,  278 

Sinclair  Consol.  Oil  Corp.. 179, 

483.  584.  686,  781.  893,  1279 
Sinclair  Gulf  Corp_79,  278,  475,  894 
Sinclair  Oil  &  Refining  Co.. -79, 

278.  475.  894 

Sioux  City  Service  Co. 7 3 

Sixth  Street  Realty  Co 1185 

Sloss-Sheffield  Steel  &  Iron  Co., 

179.  378,  585 

Smith  (A.  O.)  Corp 1279 

Solvay  Process  Co 483 

South   American   Gold   &   Plati- 
num Co 79 

South  Porto  Rico  Sugar  Co 894 

Southern  Calif.  Edison  Co. 278, 

378,  585,  782,  1085 
Southern  Counties  Gas  Co.  179,  1280 

Southern  Oil  Corp 179 

Southern  Pacific  Co 266,  8S9 

Southern  Pacific  RR 889 

Southern  Power  Co 585,  1280 

Southern  Ry.  &  Light  Co 776 

Southern  Sierras  Power  Co 483 

Southern  Traction  Co 271,  777 

Southern  Utilities  Co... -.  278 

Spanish  River  Pulp  &  Paper  Co., 

483,  894,  978,   1280 

Spencer  House  Realty  Co 1185 

Spokane  Central  Heating  Co 1280 

Spokane  &  Inland  Empire  RR., 

477,  1081,  1291 
Spokane  neat.  Light  &  Pow.  Co.  1280 
Springfield    (Mass.)    Gas    Light 

Co. 686 

Springfield   (Mass.)    Street  Ry., 

777.  889 
Springfield  Terminal  Ry.  &  Pow. 

Co. ..1180 

Standard  Aircraft  Corp 180 

Standard  Milling  Co 378 

Standard  Oil  Co.  of  Indiana 585 

Standard  Oil  Co.  of  Kansas 686 

Standard  Oil  Co.  of  N.  J 378, 

686,  782,  891 

Standard  Oil  Co.  of  Texas 79 

Standard  Parts  Co 180,  476 

Standard  Tank  Car  Co 278, 

484,  1085 
Standard  Textile  Products  Co. -.1085 

Steel  &  Radiation ,  Ltd 79 

Steel   &   Tube  Co.   of  America, 

180,  379,  585,  1085,  1185 

Stephens  Fuel  Co.,  Inc.. 1186 

Steubenville,   East   Liverpool   & 

Beaver  Valley  Tract.  Co 1180 

Steuben  Products  Co 1186 

Stewart  -  Warner  Speedometer 

Co 484,  886,  1186 

Stoughton  &  Randolph  St.  Ry.-  271 
Stratford  Apartment  Hotel.N.Y.  686 

Street  Ry.  Decision 271 

Stromberg    Carburetor    Co.,    of 

America,  Inc.- .278,  586,  686, 

771,  782,  1280 
Stromberg  Motor  Devices  Co...  782 

Studebaker  Corp 379,  894,  1085 

Stutz  Motor  Car  Co.  of  America, 

Inc 484,  686,  894 

Submarine  Boat  Corp 989,  1186 

Submarine  Signal  Co 79 

Sun  (Oil)  Co.,  Philadelphia 1280 

Suncook  Mills 585 

Sunset  Ry.. .- 477 

Superior  &  Boston  Copper  Co.-.   180 

Superior  Steel  Corp... 1186 

Susquehanna  Mills  (Silk) 585 

Swan  &  Finch  Co 69 

Swansea  &  Sukonk  St.  Ry 1180 

Sweets  Co.  of  America 180, 

278   379    585 
Swift  &  Co. _379,  585,  686,  782,  1186 

Symington  (T.  H.)  Co.. 686 

Syracuse    Northern    Elec.    Ry., 

Inc.. 777 

Syracuse    (N.   Y.)    &   Suburban 

RR 677 

Tacony  Steel  Co 484 
empleCoalCo... 1184 

Tennessee   Copper    &    Chemical 

Corp .' 79,  27.9,  894 

Tennessee  Ry.,  Light  &  Power 

Co 1180 

To-casCo 484 

Texas  Pacific  Coal  &  Oil  Co 1086 

Texas  &  Pacific  Ry 73,  168,  777 

Texas  State  Ry.-- 174,  777 

Thayer,  McNeil  Co 379 

Third  Ave.  Ry.,  N.  Y..677,  777,  1180 

Thomas  Colliery  Co 279 

Thompson  Coal  Properties 379 

Thompson  (John  R.)  Co.. 1186 

Thomson  (John)  Press  Co 279 

Tide  Water  Oil  Co 976 

Tobacco  Products  Corp 379 

Todd  Shipyards  Corporation 886 

Toledo,  Bowling  Green  &  South- 
ern Traction  Co 889 

Toledo  &  Ohio  Central  Ry 471 

Toledo  Ry.  &  Light  Co 73, 

271,  477,  777,  1180 
Toledo  Traction,  Light  &  Pow. 

Co. 73 

Tonopah  Belmont  Development 

Co. 1186 

Tonopah  Extension  Mining  Co..  987 

Tooke  Bros.,  Ltd 79 

Toronto  Ry 174,  677 

Torrington  Co 1086,  1177 

Transcontinental  Oil  Co 79, 

.  180,  585,  686,  894,  975,  987, 

1086,  1186 

Transue  &  Williams 379,    484 

Triangle  Film  Corp.. 267 

Tri-City  Ry.  &  Light  Co. .-578,    777 
Trinity  &  Brazos  Valley  Ry... 

677,  1180 


Tri-State     Telephone     &     Tele- 
graph Co 70/ 

Tuskegeo  RR "_  372 

Twin    City    Rapid   Transit   Co. 
__,     „              ,    477,  889,  1081.  1274 
Twin-State  Tel.  &  Tel.  Co 7g 

Underground     Elec.     Rys.     of 
London,  Ltd 578,  1180 

Underwood  Typewriter  Co...   .  686 

Union  Cotton  Mfg.  Co 484 

Union  Fuel  Co.  (Illinois)..  1280 

Union  Natural  Gas  Co...  575 

Union  Oil  Co.  of  Calif..  180,  279. 

TT   •       ««  r,        .  ~  ,    686-  782-  1086 
Union  Oil  Co.  of  Del 1086.  1186 

Union  Pacific  RR 1081 

Union  Street  Ry.  of  New  Bed- 
ford.  677.    777 

Union  Tank  Car  Co 686.  1186 

Union    Terminal    Cold    Storage 
Co 279 

Union  Traction  Co.  of  Indiana. .1274 
United    Cigar    Stores   Corp.. 79, 
t   .  279,  379,  484,  894,  1280 

United  Coal  Corp 180 

United  Drug  Co. .79,  279,  484, 

TT   .     ,  585,  782,  894 

United  Fruit  Co .     782 

United  Fuel  Gas  Co .  279 

United  Gas  &  Elec.  Corp 484 

United    Gas    Improvement    Co. 

„  .     ,  T .  279,     894 

United  Light  &  Railways  Co 673 

United  Paperboard  Co.,  Inc.-.     886 
United    Rys.    of   St.    Louis.271, 

478,  578,  889,  984.  1181,  1274 
United  Rys.  &  Elec.  Co.,  Balti- 
more  372.  889,   1274 

United  RRs.  of  San  Francisco..     73 
United  Retail  Stores  Candy  Co. 
TT  ,     J   „       .,  484,  686,  1280 

United  Retail   Stores  Corp.   79, 

279,  379.  484.  585,  686,  1086,  1280 
United  Shoe  Machinery  Corp...  1086 

United  Traction  Co 578. 

United  Traction  &  Elec.  Co.. _       372 

United  Wire  &  Supply  Co 1086 

Urbana  &  Champaign  Ry.,  Gas 

&  Elec.  Co 478 

U.  S.  Bobbin  &  Shuttle  Co 1086 

U.  S.  Cast  Iron  Pipe  &  Foundry 

C°-  ^-» --- 1086 

U.  S.  Express  Co 987 

U.  S.  Food  Products  Corp.. 80, 

tt    o    „,        „  585.  1186 

U.  S.  Glass  Co 1280 

U.  S.  Gypsum  Co 68,      80 

U.    S.    Gov't    Explosives    Plant 

"O"  Nitro,  W.  Va.__ 894 

U.  S.  Industrial  Alcohol  Co... 

TT    a    T.  t     .  80.  782,  894,  1086- 

U.  S.  Light  &  Heat  Corp 686 

U.  S.  Realty  &  Improvement  Co.  266 
U.  S.  Rubber  C0..8O,  585,  673, 
_      _      „      ,  .  '  686,  895,  1086 

U.     S.     Smelting,     Refining     & 

Mining  Co. .80,   180,  1280 

U.  S.  Steel  Corp 180.  473,    686 

Universal  Film  Mfg.  Co...  1187 

Utah  Gas  &  Coke  Co 987 

Utah  Copper  Co. .279,  484,  586, 

TT.      ,_     TJ      ,_  o  782'     U86 

Utah-Idaho  Sugar  Co .       279 

Utah  Power  &  Light  Co 6881 

Utah  Securities  Corp 117S 

Vacuum    Oil     Co 586,  1280 
Valley  Natural  Gas  Co 1086 

Valley  Rys.  Co... H81 

Valparaiso  Lighting  Co 987 

Vanadium  Co.  of  America,  Inc. 

_      „  782.  895.  1086,  1280 

Van  Brunt  St.  &  Erie  Basin  RR.  677 

Van  Siclen  Speedometer  Co 1086 

Van  Smerigen  Co 1086 

Vetura  Consol.  Oil  Fields,  Inc. 

TT  782-  987 
Vera  Cruz  Terminal  Co 578 

Vermont  Hydro-Elec.  Corp  .   .  484 

Victor  Mfg.  &  Gasket  Co..  180,    279 

Victor  Talking  Machine  Corp. ..1086 

Vincennes  Traction  Co 174 

Verguria  Carolina  Chemical  Co. 

tt-     •   ■    t,  484»  1086 

Virginia  Power  Co 1280 

Virginia  Ry.  &  Power  Co. ..73? 

™     •   •    TO  372.  1077 

Virginia-Wash  ington    Ry 1081 

Visalia  City  Water  Co .   180 

V-Vivaudou,      Inc.. 895,      1086, 

„     .  1186, 1280 

Vulcan   Detinnmg  Co 895,    1186 

Chester    &    Western 

372 
Wabash  River  Tractlon'Co"""  777 

Wabasso  Cotton  Co 688,  772,  987 

Waco  Mining  Co 68& 

Walla  Walla  (Wash.)  Valley  Ry.  777 

Waltham  Watch  Co 379,  586 

Washington  &  Chockton  Ry 777 

Washington   (D.  O.)   Gas  Light 

Co. ...1280 

Washington  Ry.  &  Elec.  Oo 271 

Washington  Utilities  Co 271, 

ttt    ...  677,  1081 

Washington  (D.  C.)  Virginia  Ry.1274 
Washington   Water  Power   Co., 

ttt         ,      „  478'  I274 

Waverly,  Sayre  &  Athens  Tract. 

Co. 372 

Way  cross  &  Western  RR 478 

Wayne  Coal  Co 180 

Weatherford,    Mineral    Wells   & 

Northwestern  RR 478 

Weber  &  Heilbroner. .1280 

Welch  Grape  Juice  Co 279,  379 

Wellman-Seaver-Morgan  Co 379 

West  End  St.  Ry 889,  952 

West  Jersey  &  Seashore  R  R 982 

West  India  Sugar  Finance  Corp., 
„  895,  987.  1186 

West  Penn  Traction  &  Water  Co. 1177 
West  Virginia  Central  Gas  Co...  895 
West  Virginia  Traction  &  Elec. 

Co 478.  578.  677.  777,  982 

Western  Electric  Corp 180 

Western  Electric  Corp.,  Ltd.  of 

Can _ H87 

Western  Maryland  Ry 174 

Western  Pacific  RR..889,  1074,  1274 

Western  Power  Co 1280 

Western   Union  Telegraph   Co., 

379.  484.  688 


Wabash , 
RR. 
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Westinghouse,   Church,   Kerr  & 
Co. 80 

Westinghouse  Elec.  &  Mfg.  Co.  1280 

Westmoreland  Coal  Co.,  Pa 685 

Wetamoe  Cotton  Mills  Corp is  ! 

Whalen    Pulp    &    Paper    Mills, 

Ltd 180.   586 

White  Eagle  Oil  &  Refilling  Co..   279 

White  Motor  Co 68,  481,  586 

White  Sewing  Machine  Co 386 

Willamette  Valley  &  .Coast  RR.  372 
Willys  Corp J987,  1186,  1280 
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Willys-Overland  Co. ..484,  586, 

788,  987,  1187 

Wilson  &  Co.,  Inc 379,  586,  895 

Winchester  Repeating  Arms  Co.     80 

Wilson  (C.  R.)  Body  Co. 1187 

Windsor,    Essex   &   Lake   Shore 

Rapid  Ry 889 

Winnipeg  Electric  Ry 174 

Wire  Wheel  Corp ..1280 

Wisconsin-Minnesota     Light     & 

Power  Co 987 

Wisconsin  Ry.,  Lt.  &  Power  Co.     73 
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Wolverine  Copper   Mining  Co., 

279,  586,  788,  987,  1187 

Woodburn  Oil  Co 895 

(Alan)  Wood  Iron  &  Steel  Co...  788 
(P.  W.)  WoolworthCo.287,  586,  1086 
Worcester  Consolidated  St.  Ry.  777 

Worcester  Gas  Light  Co 287 

Worcester  Elec.  Light  Co 80 

Worthington   Pump   &   Machin- 
ery Co 1086,  1280 

Wright-Martin    Aircraft    Corp., 

287,  788,  1187 
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Wrigley  (Wm.  Jr.)  Co.. 987 

Wurlitzer  (Rudolph)  &  Co. ..386.  688 

Yale  &  Towne  Mfg.  Co 688 
armouth  Light  &  Power  Co., 

80.  379 

Yosemite  Valley  RR 74 

Youngstown  (O.)  Sheel  &  Tube 
Co 128» 

■^anesville  &  Western  Ry 478 
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Arkansas — 
Woman   Suffrage 
Amendment  Adopted   -   -  600 
Governor     calls     Special 
Session  of  Legislature 1198 

California — 
Irrigation     Bond     Bill 
e  I 88 

Highway  Bonds  Voted —  192 

1  anada   (Dominion  of) — 

Proposed  Loan  . .   - 192 

Allotment  of  Loan .  -  394 

'i ton.  Sen.  Dist.,  Stark 
County,  Ohio,  Bonds  Re- 
fused  1096 

Columbia  Sen.  Dist.,  Mo. — 
Bond  Call 904 

Connecticut — Governor  De- 
clines to  Call  Special 
Session  to  Ratify  Wo- 
man Suffrage  Amendment     88 

Copenhagen,  Denmark — Of- 
fering by  Syndicate  of 
$15,000,000  5(4%  Bonds.   698 

( Cripple  Creek,  Colo. — Bond 
Call 796 


D 


alias  County,  Mo. — Pay- 
ment of  Old  Railway 
Aid  Bonds  Urged 904 


Florida — Constitutional 
Amendment  Proposed 
Providing  for  Road  Bonds 
Foreign  Governments — 
Copenhagen,  Denmark.. 
Russian  Government.  192, 


999 

698 

600 

Switzerland  ..  .  500 

Georgia — 
Federal   Woman   Suff- 
rage Amendment  Defeated  499 

Havana  (City  of) — 
Bond  Call 301 

Hawaii  (Territory  df) — 

Bond  Offering. 1290 

Iowa — Legislature    Ratifies 
Woman  Suffrage  Amend- 
ment. 301 

Kansas  City  S.  D.,  Mo. — 
Bond  Call 1290 

Kirksville  S.  D.,  Mo. — 

Bond  Call 796 

Lamar,  Colo. — Bond  Call.  904 
egislatures  Adjourned — 

Montana ...  796 

NewYork 192 

Pennsylvania .  89 

Texas .    500 

Wisconsin 1096 

i.os  Angeles  Municipal  Im- 
provement Dist.  No.  1 
(P  .O.  Los  Angeles),  Los 
Angeles  County,  Calif. — 
Validity  of  Bonds  Upheld  88 
Suit  to  Stop  Power  Bond 
Issue 192 

Maine — 
Constitutional  Amend- 
ments Ratified 1096 

Massachusetts — 

Amendments   to    Savings 

Bank  Investment  Law.     88 
Legislature  Prorogued  by 

Governor .  394 

Mayaquez,  Porto  Rico — 

Bond  Offering. 904 

Minnesota — Savings    Banks 
Permitted  to  Invest  in 
Bankers'  Acceptances..  301 
Blue  Sky  Law  Amended . .  499 
Special  Session  of  Legisla- 
ture Called 796 

Suffrage  Amendment  Rat- 
ified  1096 

Soldiers'  Bonus  Bill  Passed 

by  the  Legislature 1198 

Special     Session     of     the 
Legislature  Adjourned.1290 
Missouri — Legislature  Rati- 
fies Woman  Suffrage 

Amendment 301 

Montana — 

Legislature  Ratifies  Wom- 
an Suffrage  Amendment  600 
Extraordinary   Session  of 
Legislature   Adjourns..  796 
Municipal  Bond  Sales 

190,  600,  999,  1094 

Nebraska — Governor  Calls 
Special  Session  of  the 
Legislature  to  Act  on  Sufi 

rage  Amendment 394 

Legislature  Ratifies  Fed- 
eral   Woman    Suffrage 
Amendment..   _   .....1096 
New  Hampshire — 

Special  Session  of  the  Leg- 
islature Called  to  Act  on 
the  Ratification  of  the 
Federal  Woman  Suff- 
rage Amendment 698 

Federal  Woman  Suffrage 
Amendment  Ratified  by 
Legislature 1096 
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New  York  State — 

Special  Session  of  Legisla- 
ture  Adjourns —   192 

Suit  to  Test  Tax  on  Non- 
Residents    .   .   .  394 

Governor  Decides  Against 
Calling  a  Special  Ses- 
sion of  the  Legislature 
to  Remedy  Defects  in 
State  Income  Tax  Law.  499 

Legal  Investments  for 
Savings  Banks  . 499 

Non-Resident  Tax  in  State 
Law  Held  Void  by 
Judge  John  C.  Knox...  600 

Addition  to  Savings  Bank 

Investment  List .  904 

New  York  City — 

Injunction  against  City 
Stock  Issue  Sustained..     88 

Oborl  in  g ,  Ohio — Bond  Elec- 
tion Legality  is  Ques- 
tioned  88 

Oklahoma — Blue    Sky    Law 

Effective 301 

Warrant  Call.. 301,  796,  1096 

Pennsylvania — New  Stat* 
Tax  Code  on  Inherit- 
ances Approved  by  Gov  . 
Charter  Bill  Adopted  by 

House 

Constitutional  Commis- 
sion Created . 

Legislature  Adjourns 

Philadelphia,   Pa. — Petition 
for     Freeing     Expense 

Paying   Bonds . . 1 . 

Court  Adds  to  Debt  Limit  698 

Bond  Issue  Attacked 796 

Portland,  Ore. — Bond  Call.  904 
Prince  Albert,   Sask. — 
Debentures    to    be    Ex- 
changed .. 698 


192 


Russian    Government — 
Bond    Committee 

Named.. ...  192 

Reports  of  Loan  Negotia- 
tions   600 

St.   Boniface,   Man. — 
Debenture  Call. 904 

Seattle,  Wash. — Councilman 
C.  B.  Fitzgerald  Succeeds 

Mayor  Ole  Hanson 1198 

Shawnee,  Okla. — Bond  Elec- 
tion Attacked 698 

Switzerland    (Government   of) — 
Bonds  Offered  in  U.  S 500 


Tennessee — Bond  Issue  At- 
tacked   . . 

Supreme    Court    Upholds 
Equal  Suffrage  Law.   _  904 
Texas — Results  of  Election 
on  Constitutional  Amend- 
ments     . . 

Legislature  Ratifies  Wo- 
mak  Suffrage  Amend- 
ment   _.   . . 

Special  Session  of  Legis- 
lature Adjourns. .. 


394 


B9 


89 
500 


u 


tah— Blue  Sky  Law  Effec- 
tive   .  600 

Special     Session     of     the 
Legislature  Called 904 


Vermont — Railroad  Bonds 
Considered    Logal    In- 
vestmontforSavlngsBanks  500 
Virginia — Special  Session  of 

Legislature  Called 394 

Virginia— West     Virginia — 
Virginia  Debt  Payment..  301 

Watervllet,    Albany    Co., 
N.      Y.— Commission 
form       of       Government 

Adopted 89 

Webb  City,  Jasper  Co.,  Mo. — 

Bond  Call .  904 

Wisconsin — "Blue  Sky"  Law 

Effective- _   ...  999 

Special  Session  of  Legis- 
lature Passes  Nye  Edu- 
cational Bill 1096 

Woman     Suffrage     Amend- 
ment Ratified: 

Arkansas-    .   . 600 

Iowa    .    .... 301 

M innesota  _. 1096 

Missouri .101 

Montana 600 

Nebraska 1096 

New    Hampshire... 1096 

Texas     _.   . 

Wyoming    (State   df) — Blue 
Sky  Law  Enacted. .  698 


BONDS. 

Aberdeen,  Wash 796 
da,    Minn 904,  1198 

Ada,  Okla 999,  1198,  1290 

Ada  Co.,  Ida 1096 

Adams  Co.,  Ind 501,  1290 

AdamsCo.,  Miss 501 

Adrian,  Mich 999 
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Afton,  Okla 999 

Agate.  Colo 89,  501 

Aiken  Co.,  So.  Car. 89,  192 

Ainsworth.  Neb 796 

Akron,  Ohio. ..89.  192,  301, 

394,  600,  796,  1198,  1290 

Alachua,  Fla 394,  1198 

Alamosa,  Colo. ..600,  999,  1096 

Albany,  Wyo 1096 

Alberta,  Alta_309,  608,  704,  1004 

Albion,  N.  Y 501,  699,  904 

Albion,  Mich 600 

Albion,  No.  Dak 1096 

Albuquerque,  N.  Mex 796 

Aledo,   111 999 

Alexandria,  La 501,  1290 

Alexandria,   Va 193 

Alfalfa  Co.,  Okla 89 

Alfordsville,  No.  Car 501 

Alhambra,   Cal 600,904 

Alila.   Cal 301 

Allegheny,  Pa... 193,  1198,  1290 

Allen  Co..  Ind '...1198 

Allen  Parish,  La 89 

Allentown,  Pa 904 

Alliance,  Ohio 193,  301, 

904,  999,  1096 

Alma,  Ga 89 

Alta  Vista,  Cal 796 

Alton  Park,  Tenn 600 

Altus,  Okla 1290 

Alvin.Ul 394 

Amarillo,   Tex 89 

American  Falls,  Ida 1096 

Amherst,  Ohio 89,  193,  501 

Anaheim,  Cal 394,  1096 

Anacortes,  Wash 301 

Anderson,  Mo 1290 

Anderson,  So.  Car 796, 

999,  1096 

Anderson  Co.,  Tex 89 

Anderson,  S.  D.,  Ind 89 

Andrews,  No.  Car 1290 

Anniston,  Ala... 89,  999 

Ansonia,  Ohio 999,  1198 

Anthony,  Kan 89 

Antioch,   Cal 600 

Antwerp,  Ohio. 1198 

Aqullla.Tex 796 

Arcadia,  Cal 796,  1198 

Arcadia.  Fla ..89,  600 

Arcadia,   Okla.. ...1198 

Arcadia  City,  Cal 394,  600 

Arco,   Ida 796 

Arkansas  Rd.  Dist.,  Ark...   501 

Arlington,  Kan 699 

Armour,  So.  Dak 904 

Arnold,  Pa 1096 

Artesian,  So.  Dak 1198 

Arthur,  Ont ..1206 

Arvensdaw,  So.  Car 796 

Ascension,   La 999 

Ashe  Co.,  No.  Car 193 

Asheville,  No.  Car.193,  301,  600 

Ashland,  Ohio 89,  301 

Ashtabula  Co.,   Ohio..  193, 

301,  699,  904,  999,  1290 

Asotin  Co..  Wash 193 

Asquith,    Sask 608 

Astoria,  Ore 301 

Atascadero,  S.  D..  Calif 301 

Atchison,  Kan 394,  600 

Athens,  Ala 193 

Atlantic  City.  N.  J •-  999 

Atlantic  Co.,  N.J 193,  394 

Attleboro,   Mass .-  699 

Auburn,  Cal 999 

Audrian  Co.,  Mo. 193,  301,  1290 

Auglaize  Co..  Ohio 301, 

600.  1096 

Augusta,  Cal 89 

Augusta,  Me 1198 

Aurora,  Colo... 193 

Aurora,  N.  Y... 501 

Aurora,  No.  Car 501,  796 

Austin  Co.,  Tex. 999 

Austlnburg,  Ohio 501,  796 

Avalon,  Cal 1198 

Avoca,  la 1096 

Avon,   Ohio ..796,  999 

Avoyelles,  La 89 

Awensdaw,  So.  Car 501, 1000 

Baca,  Colo 89 
aker.Ore 600,796 

Baker  Co.,  Fla. 394,699 

Bakersfield,  Calif 89 

Baldwin,  Pa 193 

Ballvllle,  Ohio 501,  699 

Barberton,  Ohio.. .501,  699, 

904. 1198 

Barbourville,  Ky 699 

Bardolph,   111 1198 

Barrle,  Ont 39,  510 

IJarrTwp.,  Pa... 301 

Bartholomew  Co.,  Ind.ll9S. 

1290 

Bartlesville,  Okla. 1198 

Barton,  Ont .1206 

Barton  Co.,  Mo -   501 

Baton  Rouge,  La 1000, 1198 

Battle  Creek,  Mich. ..1000,  1096 

Bayard,  Neb.. ..193,  301 

Bay  City,  Mich.   .   193 

Bay  City,  Tex 600 

Baxter  Co.,  Tex.   .   394 

Beanharnols,  Que. 199 

Beatrice,    Neb 301 

Beaufort  Co.,  No.  Car.. 193,  301 

Beauregard,  La 904 

Beaver  Falls,  Pa. 301 

Beaver  Twp.Ul.   .   . 193 
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Bee  Co.,  Tex 394 

Beech  Grove,  Ind 501,  1000 

Bell  Co.,  Tex... 302 

Bellefontaine,  Ohio 796,  1000 

Bellefourche,  So.  Dak 600 

Belleville,   Mo 89 

Belleville,  Ont... 704,  910 

Bellevue,   Mich 501 

Beliingham,  Wash 89,  394 

Bellwood,  Pa 394 

Belmont,   Ohio   .   .302,  600,  796 

Beloit,   Kan ..1290 

Beloit,  Wis ...89,796 

Belt,  Mont 89 

Belton,  Tex 193,  796 


BONDS — (Continue^ 
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Brookville,  Ohio...   ...394,601 

Brown  Co.,  Ind. .394,  1198,  1290 

Brownsf ield  ,Tex .     90 

Brown  Twp.,  Ohio 90,601 

Bryan,  Ohio..... 394,797 

Bryan,    Tex.. .501,    1000, 

1097,  1198 

Bryan  Twp.,  Okla 1000 

Buck  Grove,  la 1198 

Buckhannon,  W.  Va 501 

Bueyrus,   Ohio. -.90,  1000.  1198 

Buffalo,  111 90,  302 

Buffalo,  N.  Y -601,  1097 

Buhl,  Ida 193,  302,  394 

Burbank,  Cal 193,  395 


Beltrami  Co.,  Mlnn.89,  193,  501    Burbank,   Ohio. 797.  1198 


Bement,  111 501,  601,  796 

Bemidji,  Minn  . —  193 

Bend,  Ore 89,  796,  1096 

Benson,  N.  C.  ..699,  796,  1097 

Benton  Co.,  Ind 1290 

Benton  Co.,  Ore 1097,  1290 

Benton  Co.,  Tenn ---  501 

Benton  Co.,  Wash 601, 

797,  1000 
Benton  Harbor,  Mich.  ..89,  904 

Berlin, N.H 89 

Bernamwood,  Wis 394 

Bernalillo,  N.  Mex 1097 

Berrien  Co.,  Ga ---  302 

Bertie,  Ont ---   199 

Berwlch,  N.  S. 199 

Bessemer,  Mich 89,  501,  601 

Bethany,  Neb 302 

Bettsville,  Ohio 302 

Beverley,  Mass.   .  .   -904,  1000 

Bexar  Co.,  Tex 193,  797 

Bexley,  Ohio .394,699 

Bibb  Co.,  Ga 89,302 

Bienville,   La 302 

Big  Horn  Co.,  Mont. 601 

Bigllck,  Ohio 302 

Big  Rapids,  Mich 1198 

Big  Spring,  Ohio 1290 

Billings,  Mont   . -1000 

Bingham  Co.,  Ida --  193 

Binghamton,  N.  Y 90.  797 

Birmingham,   Ala 797 

Bisbee,  Ariz 302 

Bishop,   Cal. 1000 

Bison,  Kan.   -. !000 

Biwabik,   Minn 501 

Black  Creek,  No.  Car... 394,  699 

Blackfoot,  Ida.. -   -     90 

Bladen,  No.  Car 1097 

Ulackwell,  Okla 394,  1290 

Blaine  Co.,  Ida 699 

Blaine  Co.,  Mont 501 

Blairsville,  111 302 

Blanchard,  Okla 797 

Blevins,  Washington  &  Hope 

Ark -   -   193 

Blissfield,  Mich 193,501 

Blout  Co.,  Tenn 193,  501 

Blue  Earth,  Minn 601 

Blue  River.  Ind H98 

Blue  Springs,  Neb 302 

Bluffton,  Ind. H98 

Bluffton,  Ohio.. 501 

Blythe.  Calif. 90 

Boise,  Ida 90 

Bonham,   Tex .302,501 

Bonner  Co.,  Ida -     90 

Bonneville  Co.,  Ida  .   .193,  501 

Boone,  No.  Car -.1097 

Boone  Co.,  Ind  -.193,  302, 

394,  797,  1000,  1290 

Boonton,  N.  J  -   - 501 

Boone  Hill.  No.  Car 1198 

Boonville,  Mo 601,  904 

Boonville,  N.  Y 90 

Bossier.    La 193.394 

Bostic,  No.  Car 1290 

Boston,    Mass 601,  119S 

Bostwick,  No.  Car  .   .   ...  904 

Boulder,  Colo 302,  394,  1198 

Bowie,   Tex 90,501 

Bowerston  Vil.,  Ohio 302 

Bowling  Green,  Fla 1097 

Bowmanville,  Ont 309 

bridge,  Ont 1103,  1206 

Bracken  Co.,  Ky 394 

Bradford,   Ohio 797 

Brampton,  Ont.   .   .99,  608,  910 

Brandon,    Tex 601 

Brathenahl,  Ohio 90,699 

Brazos  Co.,  Tex 501 

Breckenridge,  Colo.. 797 

Brecksville,  Ohio. .302,  394,  601 

Brenville  Parish,  La 1290 

Brewer,  Ark. 1198 

Brldgewater,  N.  S 99 

Brighton,   Colo 90,302 

Brighton,  N.  Y 1198,  1290 

Brighton.  Utah 1290 

Briscoe,  Tex.. 90 

Bristol,  Va 797.  1  198 

Bristol,  No.  Car 394 

Bristol,  Tenn -   -   -  699 

Bristol  Co.,  Mass  .90,  302, 
394,  501,  601,  904,  1000,  1097 

British    Columbia. 99 

Broadwater  Co.,  Mont-601,  1198 

Brockton,   Mass 601,699 

Brockwell ,  Okla 1097 

Broken  Arrow,  Okla.. -904,  1198 
Broken  Bow,  Okla...   .193,501 

Brooke.  Ont -   704 

Brook  field,   Ohio ...1290 

Brookhaven,  Miss 193 

Brookings.  So.  Dak 1198 

Brooksdale,  Sask  .. 608 


Burleson,   Tex..  ....   -1000 

Burlington,  la.......-.-.-  601 

Burlington  Co.,  N.-J. 1000 

Burnet  Co.,  Tex 395 

Burnett,  Okla 302,699 

Butler,  111 1198 

Butler  Co.,  Mo.. .302,  699.  1097 
Butte,  Mont 193.699 

Caddo  Parish,  La -  501 
airo,   111. 395 

Calcasieu,  La  .   .302,  904.  1097 

Caldwell,  Ida 193,501 

Caldwell ,  La •-  .  -302 .  395 

Caldwell  Co.,  Tex 1097 

Caldwell  Co.,  Ky 904 

Caldwell  Co.,  No.  Car. .601, 

699,  797,  1009 

Calexico.  Cal.. 601 

California. .601,  797,  1000,  1198 

Calipatria,  Cal 395,  699 

Calloway,   Mo 1097 

Cambridge,  Mass 302, 

601,  699,  904.  1000,  119S.  1299 

Camden,  N.  J 90,  193, 

601,  699.  1299 

Camrose,  Alta ...  309 

Cannon  Co. ,  Tenn  ....  797 

Canton,  N.  Y 90,  193,  302 

Canton,  Ohio  ..90,  302.  501. 

699,  797,  1299 

Canton  Twp.,  Ohio 193 

Canyon  Co.,  Ida 193.  302 

Capreol,   Ont -   -1005 

Carbon  Co.,  Mont-90.  501, 

1199,  1299 

Carbondale,  Pa 904,  1097 

Caribou  Co.,  Ida. 193 

Carleton,   Ont 608 

Carmenita.  Cal.. 395.  601 

Oarmichaels,    Pa ---   904 

Carroll  Co.,  Ind 90.  302,  699 

Carroll  Co.,  Ky 1000,  1097 

Carroll  Co.,  Tenn -  699 

Carrolton,  111. 501,  699 

Carson,   Ida 395 

Carter  Co.,  Mont 601 

Carter  Co..  Okla 797 

Cartersville,  Ga --  302 

Carthage,  Mo 302,601 

Cascade  Co.,  Mont 90,1199 

Casper,  Wyo 193,302 

Caspian,  Mich  .   . 395 

Cass  Co.,  Ind 90,  1000.  1097 

Cass  Co.,  Tex -302,    501 

Cass  Lake,  Minn -    -1097 

Caswell  Co.,  No.  Car 1199 

Cathevs  Creek,  No.  Car...     90 

Catskill,  N.  Y._    -    1097 

Cayce,  Miss ....   193 

Cedar  Rapid,  la 797.  1290 

Cedar  Rock ,  No .  Car 1199 

Centerburg,  Ohio 501,    797 

Center  S.  D.,  Ind -90,    699 

Center  Hill,  Miss 395,    904 

Centerville,  Cal. 501,    797 

Centerville,  So.  Dak. -395,  1000 

Cerro  Gordo.Ia 193.    395 

Chagrin  Falls,  Ohio. .-797,  1199 

Chadron,  Neb... 797,  1009 

Chambers  Co.,  Tex  ..302, 

601,  1000 
Chambersburg,  Pa  —  -  -  302 
Champaign  Co.,  Ohio. .90,     302 

Champlaln,  N.  Y 797 

Chandler,    Cal.. 302 

Chanote,   Kan 601 

Chappell,  Neb. 395 

Charco,  Tex 1000 

Chardon,  Ohio 501,  1000 

Charleston,  Ga 905,  1097 

Charleston,  So.  Car 395 

Charlotte,  Fla -601,  1199 

Charlottenburgh,   Ont 199 

Charlottetown,  P.  B.  1-99, 

701,  1206 

Chase,  Mich 797 

Chase  Co.,  Kan 1097 

Chatham  Co.,  Ga.395,  905,  1000 

Chatham,  Ont 99,    608 

Chatanooga,   Tenn 1290 

Chaves  Co . ,  N .  Mex  . .  1 199 .  1290 

Chelan  Co.,  Wash 90,  1000 

Chelsea,  Mass 90 

Chelsea,  Okla.. 1097 

Chencv.  Wash 90 

Cherokee,  Okla 601 

Cherokee  Co.,  So.  Car -.90, 

193,    699 

Cherokee  Co..  Tex 797 

Chester,  N.  J. .905,   1097.   1199 

Chester,  Pa 797.  1000 

Chester.  So.  Car 1199 

Chesapeake,   Ohio 797,    1199 

Cheyenne,  Wyo 90,     601 

Chicago,  111 302,  601,  1099 
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Checkasnw.    okla L097 

i  ...   Miss .   31)2 

Chleopea,  Mass.  193.  1000.  1087 
I  it   t'.>..    Ark   .    .    ...   395 

ChiUieoihe,  Ohio 90 

Chlplev ,  1-  la -   905 

Chippewa.   Mich .1290 

Chouteau  Co..  Mont. .905,  1097 

Chowchilla,    Cal.. 90 

Cnurdan.  la 1097 

Cicero.  Ind 90,     193 

Cincinnati,    Ohio. 193,    302, 

502,     797 

Cisco,   Tex 302 

Claiborne  Co..  Tenn 669 

Clallam  Co.,  Wash 395,  1X90 

Ckvremore,   Okla 108 

Clark  Co.,  Ark 502 

Cfcurk  Co..  Ida 302 

Clark  Co.,  Iud 797,1000 

Clark  Co.,  Ohio 905,  1097 

Clarke  Co.,  Ga 194,     601 

Clarke  Co.,  Miss.797.  905,  1097 

Clarke  Co.,  Wash 669,  1000 

Clarksburg.  W.  Va -  395 

Clay  Co.,  Ind 302,  905.  1097 

Clay  Co.,  la ..302.     601 

Clay  Co.,  Minn... 601 

Clay  Co.,  Miss 502,     905 

Clayton.  N.  J 601.  1097 

Clear  Creek.  Ohlo.90,  302.  1199 

Clearfield.    Pa 90 

Clearwater  Co..  Ida.  .. 194 

Clermont  Co..  Ohio.  ..797.  1291 
Cleveland,     Ohlo.90.     194. 
502,  601,  797,  1000.  1097.  1199 

Cleveland.    Okla 91 

Cleveland    Co..    No.    Car  . 

302,    601 
Cleveland    Heights,    Ohio   . 

91,  194,  395,  601.  1097,  1199 

Clifton,    Aril 797 

Clint,  Tex -905 

Clinton,  Ind.91,  302,  502,     669 

Clinton,  No.  Car 905.  1199 

Clinton  Co..  la 905 

Close  City,  Tex 303 

Clovis,  Cal 1000,  1291 

Clymer,    Pa 91 

Coahoma  Co..  Miss 194 

Ooachella.  Cal. 797 

Coallnga.Cal 502,    797 

Coats.  No.  Car 1199 

Cobb  Co..  Ga 303 

Cochrane,  Ont  .  . —  805 

Cache  Co..  Tenn.. 303 

Canoes.  N.  Y..905.   1000,   1097 

Coke  Co.,  Tex 194 

Coleman  Co.,  Tex 601,  1000 

Collin  Co.,  Tex 91.   1097 

Colllnsville.  Okla 1 199 

Colquitt  Co.,  Ga 91 

Columbia.  Ark 502 

Columbia.  Ind.. 699,1097 

Columbia,  Mo 1000.  1199 

Columbiana    Co..    Ohlo... 

502,    699 

Columbus,  Ga  . 502 

Columbus,   Ind_.194,  395,     699 

Columbus,  Miss 194.     395 

Columbus,  Neb 91 

Columbus.    Ohio. 502,    601, 

699,  1199,  1291 

Colusa,  Cal 699,  1291 

Comanche,  Okla  .......  502 

Comanche  Co . .  Tex  . .  .  502 ,    699 

Coneord,  No.  Car -   -  303 

Concord,  Ohio 395 

Conejos  Co.,  Colo  -   ......  395 

Ooaneant,  Ohio 303,    699 

Contra  Costa,  Cal.502,  699.  1000 

Converse,   Wyo 303 

Cook  Co..  Ga -1291 

Cook  Co.,  Ill 1199 

Cook  Co..  Minn 303,    502 

Gook  Co.,  Tex 395,  1000 

•ookeOo.,Tenn 303,    797 

Cooper  City,  Tex.   .   -  ..    .1291 

Cooper  Co.,  Mo 194,     395 

Coos  Bay,  Ore 1291 

Cordua,  Cal  . 91.     699 

Coronation,  Alta :.  ..1297 

Corning,   Cal 1291 

Coming,  N.  Y 1291 

Corinth,  Miss..    395,     601 

Corsica,  So.  Dak 1199 

Coryell  Co.,  Tex 502,  1000 

Coshocton,  Ohio .303.    601 

Cottle  Co.,  Tex 91 

Cottonwood,  Ida  -----  395 

Coventry,  Ohio. 194,    395 

Oovina.  Cal..   91 

Covington,  Okla 303 

Coweta  Co.,  Ga ...   194 

Cowlitt  Co.,  Wash 502 

Cowliti  Co.,  Wash.. 1199 

Craighead,  Ark 601 

Cranston,  R.I 303 

Cranberry,  Ohio 798 

Craven  C:,  No.  Caro 798 

Crawford  Co. .  Ohio.  91 .  905, 1000 

Creek  Co.,  Okla... 905 

CreightonS.  D..Cal .-  303 

Cresson,  Pa 502,  699 

Creston,    Ohio 91 

Crlsfield,  Ind 905 

Crittenden,  Ark 601,  1291 

Crisfield,  Md 1000 

Crocket  Co.,  Tenn   ..  ..395, 

798,  1000 

Crockett  Co.,  Tex 699 

Crosby,   Minn 194 

Cross  Co.,  Ark 699 

Cross  Keys,  So.  Car 91 

Crowley,  La 1000,  1199 

Crowley,  Colo 1199,  1291 

Croyle,  Pa 303 

Crystal,  la 1097 

Cumberland  Co.,  Ill 194 

Cumberland  Co.,  Me 91 

Cumberland  Co.,  No.  Car ..1291 

Curry  Co.,  N.  Mex 91,  1291 

Custer  Co.,  Mont.. 91,  798, 

1097,  1199 

Custer  Co.,  So.  Dak .1097 

Cuyahoga  Co.,  Ohio  .   .91, 

194,  303,  699,  798,  1097 
Cuyahoga  Falls,  Ohio  ..91, 

303,  601,  1097 

Dade  Co.,  Ga .  699 
alias,  Tex   . 502,  798 

Dallas  Co.,  Tex 91,  303, 

502,  601,  798 
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Dallas  Twp.,  Ohio 905 

Uanoury,  Conn -  905 

Danville,  Ky 1000 

Danvlllo,    Va 602 

Darien.  Ga. 104.  1199 

Darke  Co..  Ohio 91,  191 

Davenport,  Iowa..   - 303 

Davidson,    Tenn 1097 

Daviess  Co.,  Ind ..1097 

Dawson  Co.,  Mont 602,  1097 

Decatur  Co.,  Ind 303,  502 

Decatur  Co..  Tenn 303,  699 

Decatur  8.  D.,  Mich. ..194,  303 

Deertleld,    Fla 1291 

Deerfield,  Ohio 194.  395 

Deer  Lodge,  Mont 798, 

1000,  1097,  1291 
Deerpark,  N.  Y..502.  79S,  1199 

Deer  Tall,  Wis 502,  1291 

Defiance,  Ohio 194,  602 

Defiance  Co.,  Ohio. .91,  502,  699 

De  Graff,   Ohio 303 

De  Kalb,  Tex 699 

De  Kalb,   Va.   -   - 1291 

De  Kalb  Co.,  Ga.91,  1000,  1097 

De  Kalb  Co.,  Tenn 798 

Delano.   Cal 303 

Delaware  Co.,  Ind 194,  395 

Delaware  Co.,  Ohio 91,  502 

Delaware  S.  D..  N.  Y 395 

Delaware  Twp.,  Ohio 502 

Delevan,  N.  Y 1001 

Do  Leon,  Fla 798,  905,  1199 

De  Leon.  Tex  . 91.  699 

Del  Norte,  Cal 91 

Del  Norte,  Colo H99 

Del  Rio.  Tex 1097 

Delta,   Colo 91 

Delta  Co.,  Mich..  194.  798, 

1098.  1291 

Delta  Co.,  Tex. 602.  699 

Deltas.  D.,  Ohio 303,  1199 

Dennlson,  Ohio 303.  502 

Denton,  Mont 194,  602 

Denton  Co.,  Tex.. 91 

Denver,  Colo 798,  1291 

Deport,  Tex 602 

Deposit,  N.  Y 905 

Dereham,  Ont  .   . -     99 

De  Ridder,  La 1001 

Deschutes,   Ore- •-  395 

Deshler,    Ohio 1098 

Des  Moines.  Iowa 1001,  1291 

De  Soto,  Fla  .  .395.  905,  1098 
Detroit.  Mich  ..905.  109S.  1291 
De  Witt  Co..  Tex  .91.  303, 

502,  699 

Dickinson  S.  D.,  N.  Y 699 

Dodd,  Tex 699 

Dodgevllle.  Wis 905 

Dona  Anna.  N.  Mex -1291 

Doniphan.  Mo  . 502 

Dougherty  Co.,  Ga 91,  303 

Douglas,  Ga 194,  395 

Douglas  Co.,  Neb -92,   502. 

1001, 1291 
Douglas  Co.,  Minn. -.1098,  1199 

Douglas  Co.,  Wash 1291 

Douglas  S.  D.,  Ariz 502 

Dow,  Okla 905 

Doylestown,  Ohio-   92 

Drew,    Miss. 395 

Drlggs,    Idaho 905 

Drumheller,  Alta 510.  805 

Dublin,  Ga 502,  905 

Dubuque,  Iowa 1291 

Due  West,  So.  Caro 1098 

Duluth,  Minn   -    -303,  395,  602 

Dundas,  Ont 510.  805,  1206 

Dunkirk,  N.  Y 798,  905 

Dunkirk  S.  D.,  Ind 502 

Dunlap.  Kan 699,905 

Dunnvllle,  Ont 510,  1206 

Dunsmulr.  Cal 303,  602 

Durant,  Okla 303 

Durham  Co.,  No.  Caro 1291 

Duson,  La 194,  798,   1098 

Duval    Co.,    Fla. -92.    194. 

395,  699,  798,  1098,  1291 
Dyer  Co.,  Tenn 303 

Eagle,  Colo  - 602 
agle  Rock ,  Colo 502 , 

798,  100 1 

Earlham,  Iowa 502 

East  Baton  Rouge,  La 92 

F.ast  Carrol,  La 92,  1001 

East  Chicago,  Ind.  ...  -  92 
East  Cleveland,  O  -92,  194, 

303,  395 

East  Columbus,  Ohio 905 

East  Feliciana ,  La 1098 

East  Hampton,  N.  Y 395 

Eastin.  Cal -     92 

East  Jordan,  Mich..   .....   194 

Eastland  Co.,  Tex. 395.  699, 

798,  1291 
Eastland,  Tex 395,  502, 

798,  1001 
East  Liverpool ,    Ohio . .  .92 , 

905,  1001,  1199 

East  Newark,  N.  J 1291 

East  Palestine,   Ohio 92 ,  303 

East  Pike,    Pa -.798 

East  Troy,  Wis -    -   699 

East  View,  Ohio 700 

East  Whitby,  Ont -  309 

Eau  Claire,  Wis  .502,  700,  1098 
Edgerton,  Ohio.    .    -   .502,  1098 

Edmonton,  Alta    .  .. 1206 

Edmunston,  N.  B -   199 

Elbert,  Ga  ------   -   .1098 

Elberton,  Ga. 1001 

El  Campo,  Tex.. 194 

El  Dorado,  Kan 194 

Eldred,  Pa ,. 92 

Electra,  Tex 303 

Ele  Elum,  Wash 1001,  1291 

Elizabethtown,  Ohio 395 

Elkhart,   Ind 303,503 

Elkhart  County,  Ind .   503 

Elkart,  Kan   .    396 

Elk  Point,  So.  Dak..    ..92, 

905.  109S 
Elk  River,  Minn.    -    .    .503,  798 

Elkton,   Md 1199 

Ellis  Co.,  Tex.. 92,  396,  503, 

905,  1001,  1098,  1199 

Ellwood  City,  Pa 503.  798 

Elmira.Ont 704,  910 

El  Paso,  Colo 303,  602,  1098 

El  Paso,  111. 92 

El  Paso,  Tex  .  .  .92,  798,  1098 
El  Reno,  Okla  .   .194,  503,  1291 
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Elsberry,  Mo 303 

El  Segundo,  Cal. 396 

Ely,   Minn 303,905 

Embro,  Out .. 99 

Elyrla,  Ohio 396,  602,  1291 

Emmett,  Ida 602 

Emmett,  Mich -  -1001 

Empire,  111 1199 

Enid,  Okla 602,  798,  1291 

EndicottA  Union  S.D..N.Y.    92 

Enfield,  No.  Car... 92,  303 

Enterprise,  Ore 1199 

Erie,  Pa 303,   503,   798, 

905.  1001,  1291 

Erie  Co.,  Ohio 396,  602 

Essex  Co.,  N.J 905,  1098 

Eucalyptus.  Cal 303,  905 

Eucllnd ,  Ohio 700 ,  798 , 

1098,  1291 

Eufaula,  Okla 700 

Eugene,  Ore .-  700 

Eureka,  Cal 1001 

Eureka,  So.  Dak 906,1291 

Everett,  Wash ...1001 

Excelsior,  Minn 798 

Fairfax,  Okla 700 
airfax,  So.  Dak 92 

Fairport,  N.  Y 396,  503,  602 

Fairport,  Ohio 1101,  1199 

Falconer,  N.  Y 1199 

Fallon. Mont. 700.1199 

Fall  River,  Mass.- 798 

Falls  Co.,  Tex 92,303 

Fall  River  Mills,  Ark 1001 

Fannin,  Tex 303 

Farmersvllle.  Tex 92,  700 

Farragut,   Iowa 503 

Farrell,  Pa .   .1098,  1199 

Fayette  Co.,  Ohio 396,  798 

Fayette  Co.,  Tex -     92 

Fayettevllle,  Ga 1199 

Fay ette vllle ,  Tenn 92 

Ferndale,  Pa 906,  1199 

Fergus  Co.,  Mont  .   .    -92,  1098 

Fergus  Co.,  Tex  .. -     92 

Fergus  Falls,  Minn .602,  798,  906 
Fifth  Louisiana  Levee  Dlst., 

La 503 

Flagler.  Colo 1098 

Flagler,  Fla .-.1001 

Fleetwood,  Pa -  -  .1291 

Flint,  Mich 700,  1001,  1098 

Florence,  Ala 602,  906 

Florence,  Kan 1001,  1098 

Florence,  Ore 92 

Florence,  Miss  ... 1200 

Florence.  Colo 1 199 ,  129 1 

Florence  Co.,  Wis --  -  7oo 

Flushing,  Ohio 1001 

Follansbee,  Ohio 798 

Ford  Co.,  111. 303 

Forest  City,  No.  Car. -.700,  906 

Fort  Collins,  Colo 1291 

Fort  Lauderdale,  Fla.. .194,  798 
Fort  Mill,  So.  Car .503,  602,  1291 

Fort  Myer,  Va 303 

Fort  Myers.  Fla 503,  1001 

Fort  Pierce,  Fla 92 

Fort  Scott,  Kan 602 

Fort  Smith,  Ark 798 

Fort  Sumner,  N.  Mex. 602,  1291 
Fort  William,  Ont.510,  608, 

704,  910 
Fort  Worth.  Tex. ..92,  503, 

798,  1001 
Fountain  Co.,  Ind...  1001,  1200 

Framingham,  Mass 194,  3()4 

Franklin,   Mass. 906 

Franklin,  Tenn.   -   -   -   -92,  304 
Franklin  Co.,  Id  a. -9  2,  304,  396 

Franklin  Co.,  Ill 503 

Franklin  Co.,  Ind   -92,  304, 

503.  602,  798,  1001 
Franklin  Co.,  Ohlo.92,  194, 

396,  798,  1001 
Franklin  Co.,  Tenn  .-798,  1001 

Franklin  Co.,  Tex 92 

Franklin  Co.,  Wash 602 

Franklin  Co.  R.  D.,  Ark...  503 

Franklin  Parish,  La 194,  602 

Franklin  Twp.,  Ind 1291 

Frankston,  Tex 1001 

Frazeyburg,  Ohio.. 92,  700 

Frederick.  Okla 503 

Fredericksburg,  Ohio 602 

Freeman,  So.  Dak...  1001,  1200 

Freeport,   111 92,   304,   700 

Fremont,  Neb 602 

Fremont,  Ohlo.92,  304,  396, 

798.  1291 

Fremont  Co.,  Idaho 396 

Fremont&Madison  Go's,  Idal098 
Fresno,  Cal.. 194,  304,  798, 

906.  1200 

Fruitvale,  Cal... 304,  1291 

Fulton,  N.  Y- 700,  798 

Fulton  Co.,  Ind.. 396,  602, 

798,  1098 
Funston.Ga 700 

Gage  Co.  S.  D.,  Neb 503 
ainesville,  Tex 1098,  1200 

Gallia  Co.,  Ohio.. 304 

Gallipolis,  Ohio. 798,  1098 

Galva,  111 906,  1098 

Gardner,  Mass.92,  194,  798, 

906,  1098,  1200,  1291 

Garfield,   Mont 1200 

Garfield,  N.  J 194,503 

Gaston,  No.  Caro 1001,  1200 

Geary  Co.,  Kan 1200 

Geneva,  Ohio... 503,   1001 

Genoa,  Ohio 92 

Georgetown,  Tex 304,  503 

Geyserville.  Cal .  906 

Gibson  Co.,  Ind.   .   .1001.  1200 

Gibson  Co.,  Tenn 1291 

Gibsonburg,  Ohio... 1200 

Gibson  Twp.,  Ohio 1291 

Gila  Co.,  Ariz.. 304,  700 

Gillespie,  III .1200 

Girard,  Ohio -92.  304 

Glacier,   Mont .    -   .1200 

Glackmeyer,  Lamarche  and 

Brower  Twps.,  Ont .. 401 

Gladwin,  Mich... 92,  602 

Glendale.Cal  ..194,602,906,1200 

Glenwood,  Man 99,  401 

Glldden.  la 906,  1200 

Glenville,  N.  Y 304 

Gloucester  City.  N.  J 700 

Gloucester,  Mass.. 602,  700, 

700,  1200,  1291 
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Glyndon,  Minn.. 396 

Glynn   Co.,   Ga.195,   799,    1098 

Golden  Glen,  No.  Dak 1098 

Goldsboro  Twp.,  No.  Caro.     92 

Gonzales,  Tex 92,  503,  700 

Gore,  Okla-. 602 

Goshen, Tex.. -  304 

Gouverneur,  N.  Y 799,  1001 

Gowanda,  N.Y 503 

Grace,  Idaho 1001 

Grafton,  Ohio 503,799 

Graham,  Ariz .-  799 

Grainola,  Okla 1200 

Granby,   Que ..1298 

Grand  Haven,  Mich 1292 

Grand  Island,  Neb 304,  503 

Grand  Marals,  Minn 195 

Grand  Rapids,  Mich  .  -  .-  700 
Grand  Rapids,  Ohio. .906,  1200 
Grandview  Hts.,  Ohio. .304,  906 

Grangevllle,  Idaho 1292 

Granite  Co.,  Mont 602 

Grant  Co.,  Ark 1292 

Grant  Co.,  Ore 906,  1200 

Grant  Co.,  Wash 195 

Grantham,  Ont. --  704 

Grant  Parish,  La 1098 

Granville  Co.,  No.  Caro.--  700 
Grassy    Creek,    No.    Caro., 

503.  1200 
Grayson  Co.,  Tex  .92,  396, 

503,  700,  799 

Graysville,  Man 401 

Greater  Winnipeg,  Man 910 

Great  Falls,  Mont 906,  1098 

Green  Bay,  Wis. 602,  1001,  1200 

Greenbrier,   Tenn 92 

Greencastle,  Ind .-  602 

Green  Co.,  Wis 1200 

Greene  Co.,  Ind. .396,  503, 

799,  1098 

Greene  Co.,  la 700 

Greene  Co.,  Mo.   . 304 

Greenfield,  Cal. 92,  602 

Greenfield,  Ohio .-  195 

Greenfield  Twp.,  Mich 799 

Greensburg,   Ind 799 

Green  Spring,  Ohio 195 

Green  Twp.,  Ohio 396 

Greenville,  Miss 195 

Greenville,  Ohio -  304 

Greenville  Co.,  So.  Caro. 195,  396 

Greenwich,    Conn 700 

Greenwood,   Miss -  396 

Greenwood  Co.,  So.  Caro..   195 

Grimsby,    Ont -   199 

Gregory,  So.  Dak  .   .   .503,  799 

Greybull,  Mont. 700 

Groton,  N.  Y 906,  1098 

Grove  Twp.,  No.  Caro..  .1098 
Grundy  Co.,  Tenn 396, 

503,  1098 
Guernsey  Co.,  Ohio.  ..195, 

503,  799 

Gurley,  Neb 906 

Guthrie,  la.   . ..1098 

Hagerman,  Tex 700 
ale,  Tex 700 

Haledon.  N.  J 1200,1292 

Halifax  Co.,  No.  Car  ....  603 
Halifax,  N.  S 199 

Hallsvllle,  la .1098 

Hamden,  Conn.   .  ..  .. 1292 

Hamilton,  Ohio 92,  304, 

503,  603,  700,  799,  1200,  1292 

Hamilton,  Ont  . 1298 

Hamilton  Co.,  Ind 1098 

Hamilton  Co.,  Kan..  .195,  396 

Hamilton  Co.,  Ohio.   . 195 

Hamilton  S.  D.,  Ind 92,396 

Hampden  Co.,  Mass.1200,  1292 
Hancock  Co.,  Ind.92,  304,  1200 
Hancock  Co.,  Ohio..   -  ..  ..   195 

Hanlontown,  la 906 

Hanover,    Pa 799 

Happy  Valley,  Cal. 304 

Haralson,  Ga -   -   -304,396 

Hardin  Co.,  Ohio  .92,  396, 

603,  1098,  1200 

Hardin  Co.,  Tex  .   . 1098 

Harman,    Pa... 93,799 

Harper-Fair  view,  Cal 304 

Harris  Co.,  Tex 503,  603 

Harrlsburg,    Tex ...  700 

Harrison  Co.,  Mo 304 

Harrison  Co.,  Tex -  700 

Harrison  Sch.  Twp.,  Ind-93,  503 

Hartford ,  Conn 93 ,  503 

Hartshone,  Okla  .   -. 799 

Harwood,  W.  Va .-1200 

Haskell  Co.,  Okla -  .-1098 

Hastings,  la 503 

Haven,  Kan   .   .   . 1098 

Haviland,  Ohio 799,  1098 

Haw  Creek,  Fla -1001 

Hawkins  Co.,  Tenn.. .799,  1200 

Hawthorne,  N.J .1200 

Haxsum,  Colo... 799 

Hays  Co.,  Tex 93 

Haywood,    Tenn -1098 

Hazleton  City,  Pa.  195,  304,  603 
Healdsburg,  Cal   .603,  906,  1292 

Helix,    Ore.. .   .1200 

Hematite  Twp.,  Mich-   -   -   195 

Hemet,  Cal -93,  304 

Hempstead,  N.  Y.304,  396, 

503,  603 

Henderson,  Tex 1098, 

1099,  1292 
Henderson  Co.,  Tenn..   .   -  503 

Hendricks  Co.,  Ind -1292 

Hennepin,  Minn. .700,  799,  1099 

Henryetta,  Okla 1099,  1292 

Henry  Co.,  Ohio.. 603,  700, 

906,  1099 

Herkimer,  N.  Y 504,  1292 

Hermosa,  Cal 93,  304,  504 

Heurfano,  Colo 700,  799 

Heyburn-Paul,  Ida ...1099 

Hiawatha,  Kan 396,  603 

Hickory,    Kan 799 

Hickory,  No.  Car .1292 

Hickville,    Ohio  .    .93.  396, 

799,  906,  1001.  1292 

Hidalgo,  Tex 304,  700 

Highland,  Ohio 799,1200 

Highland  Park,  Mich   ..93, 

195,  799,  1001,  1099 
Highland  Park,  Tex.  .  .93,  799 
High  Point,  No.  Car  ..304, 

396,  603 
Hill  Co.,  Mont... 603,  906, 

1001, 1200 
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Hill  Co.,  Tex.195,  504,  700,  799 

Hillsboro,  Tex 304,  700 

Hillsdale,  Ida 195 

HUman,  Cal  .   - 799 

Hinckley,  Minn. .  396 

Hoboken,  N.  J 1001,  1292 

Holdeuville,   Okla. 93 

Holgate,   Ohio. 93 

Hollister,  Cal 93,  700,  1099 

Holmes  Co.,  Fla 195,  799 

Holmes  Co.,  Ohio 195,700 

Holyoke,  Colo  .  ,. 3<l<; 

Hood  Co.,  Tex 93,  504 

Holloway,   Ohio. .603,  700,  1292 

Hope.  No.  Dak .   .    ,1099 

Hopedale,  Ohio  ......     195 

Hopkins  Co.,  Tex 700,  906 

Hot  Springs,  Wyo.. 1200 

Houston,   Tex 93,  1200 

Houstonla,   Mo .-   .  504 

Howard  Co.,  Ind 1001,  1292 

Howard  S.  D.,  So.  Dak 196 

Howell  Co.,  Mo.. .195,  504, 

700,  906 
Hubbard,  Ohio. .700,  1099,  1200 

Hudson,  Ohio 93,  195,  396 

Hudson,  Wyo 396,  1200 

Hudson  Co.,  N.  J 1292 

Hudspeth  Co.,  Tex 396,  700 

Humboldt,  la ..93,304 

Humboldt  Co.,  Nev 195 

Humphreys,  Neb 93,304 

Hunt  Co.,  Tex 93 

Huntington  Co.,  Ind. -.799,  906 

Huntsvllle.  Ont 805 

Huntsvllle,  Utah 906 

Huron.  So.  Dak. 304 

Huron  Co.,  Ohio.. 504.  700, 

799,  1002 
Hutchison.  Kan 906 

Idaho 93,  1002 
mperial,  Cal 304,  396,  504 

Independence,  Kan ...  799 

Independence,  Ohio. -.799,  1099 

Indiana,  Pa 1292 

Indlanola,  Iowa 1200 

Indlanola,  Miss. 304,  504 

Indlanola,   Neb 396 

Indianapolis,  Ind.195,  304,  1201 

Ingersoll,    Ont 401 

International   Falls,   Minn., 

603,  1002,  1099,  1292 

Ionia,  Mich 504 

Iowa,  La 504,  700 

Iron  Co.,  Mich 93,  504 

Ironton.Mlnn 195,396 

Ironton,  Ohio. 93,  304 

Iroquois,  So.  Dak 700 

Ipswich,  So.  Dak 304 

Itasca,   Minn -   -  906 

Ithaca,  N.  Y 1200,  1292 

Ivanhoe.  Cal  .  ._ 799,  1292 

Jackson,  Ala .   —  604 
aekson,  Ohio.- 603,  1002 

Jackson,  Tenn  .  .504,  603. 

700.  1201 
Jackson  Co.,  Miss-304,  603.  79» 

Jackson  Co.,  Ark —  504 

Jackson  Co.,  Fla.. 603 

Jackson  Co.,  Ga. 109S 

Jackson  Co.,  Minn 1099 

Jackson  Co.,  Ind  .. 1201 

Jackson  S.  D.t  Ind 93,  1292 

Jackson  Twp.,  Ohio   ...93, 

396,  504,  70© 

Jacksonville,  Fla 603 

Jamestown,  Ohio 195,  1201 

Janesville,  Wis 799,  1002 

Jasper  Co.,  Ind.. 396,  603, 

1002,  1099,  1292 
Jay  Co.,  Ind. .93,  195,  304,  799 

Jeanette,  Pa 603 

Jefferson,  Colo. .-304,  396,  906 

Jefferson  Co.,  Ala 1292 

Jefferson  Co.,  Idaho 196 

Jefferson  Co.,  Ind 93 

Jefferson  Co.,  Mont. .-603,  1292 

Jefferson  Co.,  Ohio 799,  1099 

Jefferson  Co.,  Pa.. -   -     93 

Jefferson  Co.,  Tenn.   -   -   -1201 

Jefferson  Co.,  Wis 603,  1099 
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Parkston,  So.  Dak... 307 

Parma,  Ida 1008 

Parma,  Ohio 197,     604 

Passaic,  N.  J   .. 1008 

Patoka,  Ind 39S,  604,     9*8 

Paulding,     Ohio. 197,     506, 

802,  10*8 

Pauls  Valley,  Okla  . 11»1 

Pawkuska,  Okla. .604,  90S,  1201 

Pawtucket,  R.  I 802 

Payette  Co.,  Ida.. 887 

Peabody,  Mass.  96,  197.701,  808 

Peace  River,  Alta . 704 

Pearsonla,  Okla 1208 

Pelham.  N.  Y 98 

Pennsylvania •• 

Pendleton,  Ore 197,     908 

Pensacola,  Ha ...96,    807 

Penticton,  B.  C 1108 

Perkins,  Ohio 197 

Perry,  Fla 1202 

Perry,  Okla 604,     908 

Perry  Co.,  Tenn 307 

Perrysburg,  Ohio.  197,  507.    802 

Perry,  Ind 507,     802 

Perth  Amboy,  N.J .604,  701,  1101 

Peterborough,  Ont 1298 

Petaluma,  Calif 507.  702 

Pflugewille,    Tex 1202 

Phan,   Tex.   . 702 

Phelps  Co.,  Mo.-. 1003 

Philadelphia.  Pa.307,  398.     604 

Phillipsburg,     Kan..  .. 197 

Pnillipsburg,  Ohio 398,     604 

Phillips  Co.,  Colo 702,    802 

Phillips  Co.,  Mont 908.  1202 

Phoenix,  Ariz 197,  604, 

1003. 1298 

Picton,  N.  S 510.  704,  806 

Pierce  Co.,   Wash.97,   197. 

398,  604,  702,  1202 

Pike  Co.,  Ind : 97,    307 

Pike  Co.,   Miss.307,   507,     802 

Pilesgrove,  N.  J 604,    802 

Pinal,  Ariz 702 

Pinckney,  So.  Car  ....  197 

Pinebluffs,    Wyo  .  . 197 

Pine  Co.,  Minn 1003 

Pipestone,  Man .910,1298 

Pipestone  Co.,  Minn  ...  307 

Pittsburgh,   Kan -   -  307 

Pittsburgh,     Pa.  197.     398. 

507,  1202 
Pittsfield,  Mass.605.  702, 

802.  908 

Pittston ,  Pa  . 605 ,    802 

Place  Co.,  Calif 97,  802 

Plainfield,   N.  J 507,  802 

Platte  Co.,  Neb 1293 

Plattsburgh,  Mo... -1293 

Pleasant  Grove,  111 1101 

Pleasant  Hill,  Calif.. .1202.  1293 

Plymouth,  Ohio 97,  1101 

Pocatello,  Ida  ...97,  307,     398 

Pointe  a  la  Hache .  La 908 

Pointe  aux  Tiembles,  N.  S.  20t 

Polk,   Ohio 507 

Polk  Co.,  la .197,1202 

Polk  Co.,  Tex  .  . 1101 

Polk  Twp.,  Mo 1202 

Polytechnic,  Tex. 702.  908.  1008 

Pomona.  Calif .1298 

Pompey,  N.  Y 1202 

Ponca     City,     Okla.  .-702, 

1003,  1202 

Pondera,  Mont ...1202 

Ponta,  Miss 1293 

Pontiac,  Mich ...97,    398 

Pope,  Ark 802 

Portage  Co.,  Ohio. 197.  605,    908 
Port  Arthur,  Tex.97,  702,     802 

Port  Chester.  N.  T -1202 

Port  Clinton,  Ohio -  702 

Porter  Co.,  Ind  .  .307,398.605 

Porter  Twp.,  Ind  .   .   . 1101 

Porter  Twp.,  Pa 97 

Portervllle,  Calif. -97,  197,  1202 

Port    Huron,    Mich 605.702 

Portland,  Me 398,  605,  702 

Portland,  Ore. -     97 

Port  Clinton,  Ohio -   -  507 

Port    of    Astoria,    Ore  .97, 

198,  507,  605 
Port  of  Seattle,  Wash  .198.  1294 

Port  of  Tacoma ,  Wash 97 

Portsmouth,  N.  H 1202 

Portsmouth,  Ohio.. 97,  802, 

1003,  1202 

Portreeve,  Sask 9t 

Posey    Co.,    Ind. 307,    507, 

702,  908,  12«4 

Poteau,  Okla 802 

Pottawatomie,  Okla.  .. 1101 

Potter  Co.,  Tex 702,  1008 

Potter  Valley,  Calif 608 

Power,  Ida. .1294 

Powell  Co.,  Mont 802 

Powhattan,  Ohio 802,  1101 

Prairie  Co.,  Mont S»8 

Prescott  &  Russell.  Ont..   .81* 

Presho,  So.  Dak 198 

Preston.   Ida ..802,908 

Preston,   Ont 704 

Pretty  Prairie,  Kans..908,  12«4 

Price,    Utah 398 

Princeton,  Ind.. 97 

Princeton,  Ida 398 

Proctor vllie,  Ohio... 507 

Powers  Co.,  Colo .-  008 

Pueblo  Mesa,  Colo .1203 

Pulaski,  Tenn.. 398,608 

Pushmatoha,   Okla  .. 1101 

Put-in  Bav.  Ohio 97,307 

Putnam  Co.,  Ind ...1294 

Quaker  Gap,  No.Caro.19S,  307 
u  Appelle,  Sask 9t 

Quincy,  Fla 702.  802,  1294 

Qulncy,  Mass  .   .307,  802,  1294 

Racine,  Wls.97,  307,  605, 
702,  1208 

Radford.  No.  Dak. -1101 

Rains,  Tex -.-   702 

Raisin,  Calil 97 

Raleigh,  No.  Caro 1003, 

1101.  1208 
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RAadolph'Co.,  No.  Caro...  507 

Ranger.  T(5 908 

Raanelte.  Calif 802 

Rapids  Parish.  La 307,  507 

Ravoli  Co..  Mont 605,  1303 

Ray  Co..  Mo .908,  1294 

Raymer.    Colo   _  ._ 97 

Reading.  Ohio -  -     97 

Reardon.    Wash... 507.  802.  908 

Re.l'Bank.  M    J 97 

Red  Deer.  Alta  ..99.  310.  60S 
Red  Jacket.  Mich.    .....   507 

Redondo  Beach,  Calif H01 

Red  River.  La 398.  1204 

Red  River.  Tex.    .    . 605 

Red  Wood  City.  Calif- 19S.  307 
Red  Wood  Co..  Minn. .507,  702 
Reese.  Calif... ™S-™1 

Begtaa.  Saak..  .200,  1005,  129S 

Renfrew,   Ont 1206,  1298 

RenoCo..Kani -     97 

Rlchela.  Sask.. 99 

Richfield,  Minn 97 

Richland.   Calif -  307 

Richland,   Ohio.   .398.  605. 

1203. 1214 

Richland,  Pa 1294 

Richland   Co.,   Mont    .605,  1203 

Richmond,    Va 108.507.702 

Richmond.  Calif 605 

Richmond.   Ohio -  802 

Richmond     Heights.     Ohio 

702,  802.  1101 

Rldgeville,  Ind 702,  1003 

Rldgevtlle.    Ohio  .   .   . 97 

Riga.  N.  Y 1003 

Rigbv.  Ida .-    -    -    -HOI 

Ringgold  Co..  la   .    .    ..307,  507 

Rlobianco.  Colo. 802 

Rio  Grande.  Colo -     97 

Rlverhurst,  Sask 60S 

Riverside.  Man.. -   -129S 

Roanoke.  Va 198,  308 

Roanoke  Rapids,  No.  Caro 

07.  308.  702 
Robeson  Co.,  No.  Caro. 605, 1003 
Rochester,  N  Y   .605,  908, 

1003,  1101,  1294 

Rock  Co.,  Minn 1294 

Rock  Co.,  Wis 1294 

Rockford.  Ill 1101.  1204 

Rock  Hill,  So.  Caro  ...97,307 
Rock   Island,   111  ..307,  507. 

802,  1003 

Rockland,  Ida.. HOI 

Rockport,  Mass -    -   507 

Rock  Rapids.  la  ...  .  -1203 
Rockwall  Co.,  Tex  ....  97 
Rocky    Mount.    No.    Caro 

1101.  1204 
Rocky  River.  Ohio  .   .802,  1101 

Rogers.  Mich 1203.  1294 

Rome.  N.  Y 507.605 

Roosevelt,   Ariz .....     97 

Roosevelt,  Calif..   ....399,605 

Rosebud  Co..  Mont.  ..605.  1101 

Rosedale,   Calif 07.  507. 

702,  1003 

Rosebud,    Tex 802 

Rosetown,  Alta -  510 

Rosevllle,   Ohio 1003 

Rotterdam,  N.  Y 97 

Roundhead,  Ohio 908,  1203 

Roundup,    Mont .-   300 

Routt,    Colo 605,702.1101 

Roxborough.    Ont 805 

Roxburv,   >f.  J 802,  1003 

Royal    Oak.    Mich 702,  90S 

Royalton.  Ohio 803 

Ruddell,  Sask...200,  1005,  129S 

Rumaon,  N.  J 605 

Rupert,  Ida 702,1101 

Rush   Co.,    Ind   .   .97,  90S, 

1101,  1294 

Rushvllle.  Ohio 97 

Rusk  Co.,  Tex 605 

Russell  Tvrp.,  Ohio 399,702 

Rutherford.  Tenn 1203 

Rye,  N.  Y 307 

Sabine,  Tex 008 
ac  Citv,  Iowa .    .    .803 

Sacramento,  Cal 97,  1203 

8afety  Harbor,  Fla  .....  908 
Saginaw.   Mich    .803,  908.   1101 

St.  Bernard,  Ohio.. 390,  702 

St.  Catherine's.  Ont. ..200,  1206 

St.  Clalrsville.   Ohi  > 07 

St.  Cloud.  Minn. 307,  803,  1294 
St.  Francis,  Ark.lOs,  307, 

507,  605,  1101 

St.  Helena,  La 97 

St.  Hyacinthe,    Que -  510 

St.  John,  Kan 399 

Bt.  Johns  Co..  Fla 908 

St.  Joseph,   Mo 97 

St.  Landry,   La 307 

St.  Louis,  Mo 97,  908 

St.  Louis  Co.,  Minn  ..198, 

507,  605,  1101,  1294 

St.  Lucie,    Fla. .1003 

8t.  Mary.  La 399 

Bt.  Paul.  Minn 97,  198, 

M  -M  507,  1294 

St.  Stephen,  N.  B 200 

St.  Petersburg,  Fla 803,  1101 

8t.  Thomas,  Ont 99 

at.  Vincent,  Alta 704 

St.  Vital,  Man. 310 

Salamanca,  N.  Y 1294 

Balem,  Masi  .   ..507,  605  1294 

Salem,  Ohio 97,  605,  1294 

Sallna,  Kan .1294 

Sallnai,  Cal. 97,  702 

Salllsaw,   Okla 908 

Sampson  Co.,  No.  Car 1294 

Saa  Angelo,  Tex. 399 

Ban  Anselmo,  Cal.. 97,  702 

San  Antonio,  Tex..  198,  605, 

803,  1203 
San  Augustine,  Tex 98 
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Sanborn.  Iowa 1003 

San  Bernardino.  Cal. OS,  300,  702 

Sanceltta,   Cal 605 

Sanders  Co..  Mont.9S,  605,  1203 
Sandusky,  Ohio. .309.  605,  702 

Sanduaky  Twp.,  Ohio 307 

Sandy  Twp..  Ps 399 

Sandvston.  N.  J 1294 

San  Francisco,  Cal 399,  803 

San  Juan,  Utah 399 

San  Juan.  N.    Mex 1294 

San  Juan,  Tex   .   803 

San  Louis  Co.,  Cal   .   .    -    .702 

San  Mateo.  Cal .-   307 

San  Patricio.  Tex. 507.  803,  1003 
Santo  Ana,  Cal. .605,  1101.  1204 

Santa  Barbara.  Cal .1294 

Santa  Cruz.,  Arlz.702,  90S.  1203 

Santa  Cruz,  Cal 98 

Santa  Monica,  Cal 908,  1203 

Santa  Rosa  Co.,  Fla. ..605,  1003 

Santuck  Twp.,  No.  Car 98 

Sapulpa,  Okla 9S 

Sardls.  Ohio 605 

Sardinia,  Ohio H01 

Sanaa,  Mich 507 

Samla,   Ont 99 

Saskatchewan.  Sask.99,  100, 

200.  310,  401,  510,  805,  1005 
Saskatoon,  Sask..310,  510,  010 

Savannah,  C,a 605.  702,  1203 

Savannah,  Mo   .   . 98 

Savannah.  Ohio S03,  1003 

Scarboro,  Ont 510,  60S 

Soarsdale,  X.  Y 103 

Schenectady,  N.  Y 399, 

507.    605.    702.   803,   90S, 

1003,  1203,  1294 

Scenic.  Idaho 307 

Schleicher  Co..  Tex 19S,  803 

Scioto  Co.,  Ohio. 507,  1003,  1204 

Seobey,  Mont 307,  803 

Scotland  Neck.  No.  Caro   ..  300 

Scurry  Co.,  Tex.    .    . 399 

Seabreeze,  Fla.. 198 

Seattle,  Wash-507. 606,  S03,  1204 

Sedalla,  Mo 198 

Sedgwick    <fc    Phillips    Co., 

Colo. 9$ 

Seminole  Co..  Fla.. 98,  508 

Seneca,  Ohio. 508,  606,  803.  1004 
Sequoyah  Co.,  Okla.. .702, 

1004,  1101, 1294 

Seveir,  Ark 508 

Shade,  Pa 606 

Sh  anon.  Mo 803 

Shawano,   Wis 909 

Shelby,  Mont 12Q3 

Shelby   Co.,   Ind. .98,    198, 

307,  702,  1203 
Shelby,    Ohio  ..909,    1004, 

1101. 1203,  1294 
Shelby  Co.,  Mo  ..198,  399,  508 
Shelby  Co.,  Tenn.lOS,  390,  1204 

Shelr>vCo.,Tex.    . 1204 

ShelbyvUIe,  Ind. -  .-  803 

Shelley,  Idaho 1294 

Sherbrooke,  Que 200 

Sherburne,  Minn 909 

Sheridan,   v7yo..-702,  803,  909 

Sherman.  Tex 399,  1204 

Sherman  Co.,  Ore 198 

Short  Creek.  Ohio 307 

Shoshone,    Idaho 399,   606 

Shreveport,    La 1294 

Sidney.    Mont  .606.     1004, 

1102,  1203 

Sidney,  N.  Y 98,909,  1102 

Silver  Bow  Co.,  Mont.. 08,  1203 
Silver  Lake,  Ohio. .98,  198,  508 

Silver  Lake,  Ore 803,  1294 

Sioux  City.  Neb.. 606 

Sioux  Cltv.  No.  Dak 803 

Sioux  Falls,  So.  Dak. _ -08, 

803,  1203 

Skagit  Co.,  Wash 198 

Smith  Co.,  Tenn .1004 

Smith's  Falls,  Ont.310,  805,  1206 

Smyrna,  Ga  .   . 702 

Snohomish,  Wash -  803 

Snow  Creek,  No.  Car..  .  .  508 

Snow  Hill,  Ml -   300 

Snow  Hill,  No.  Car 1102 

Socarro,  N.  Mex 803.  1203 

Soda  Springs,  Idaho.. 1004 

S  .lino  Co.,  Cal..  .  .  .307,606 
s  ilon  Twp.,  Ohio. 307,  300.  1203 

Silvav.  N.  Y 399.  508 

Somerton.   Ariz ..1203 

Somerwell  Co.,  Tex 198 

Sonoma  Co.,  Calif 198 

Southampton,  Ont 200 

Southampton,  N.  Y 307 

South   Dakota 1294 

Southeast,  Ark.. 803,  1004 

Southeast,  Ind_ 1203 

South  Euclid.  Ohio .307,  508,  702 

South  Hadley,  Mass. .  307 

South  Lebanon,  Ohio.   .508.  702 

South  Milwaukee,  Wis 702 

South  Orange,  N.  J 606 

South  Pittsburgh.  Tenn 1295 

South  San  Francisco,  Calif. 

98,  1004 
South  San  Joaquin,  Calif. ..  399 
Southwest  La  Grange,  Ga..  307 

Southwick,   Mass 1004,  1102 

Spadra,  Calif 399,606 

Spalding  Co.,  Ga  .198,  399,  508 
Spanish  Fork,  Utah.  ....  803 
Spartanburg,  So.  Car.. 606, 

909,  1004 

Spencer,  Ind 98,508 

Spencer,  Neb 803 

Spencer  Co.,  Ind. 198,  702 

Spirit  Lake,  Iowa..   ....  606 

Spokane  Co.,  Wash .. 98 

Springcreek  Twp.,  Ohio  .   .   198 

Sprlngdale,  Minn  .  .  .. 803 

Springfield.  Ill ..1004 

Springfield,  Mass 307 


...909, 1295 
.  .508, 1295 

100 

510 

508,  803 

.606 
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Springfield  Twp.,  Ohlo.307, 

702,  803 

Spring  Hope.  No.  Car S00 

Stafford.  No.   Oak.. 1102 

Stamford,  Conn 807 

Stamford.  If .  T .-  »38 

Stamford,  Tex 307 

Stanfleld,  Ore .1004,  1295 

Stark  Co.,  Ohio   .    .98.  198, 
508,  606.  80S,  909.  1102,  1295 

Starke  Co..  Ind.   .   .    1203 

Stark-Herkimer,  If.  Y 198 

st.itesrllle.  No.  Car 1203 

Staunton,   Ohio 803 

Stephens,  Okla 1004,  1295 

Sterling,  Colo 307,  606 

Sterling,  111 120S 

Steuben,   Ind 1295 

Stillwater  Co.,  Meat 9$, 

307.  1203 

Stoddard  Co..  Mo 80S 

Stone  Co.,  Mo   .    .    .    .606,1102 

Stoneham.  Colo. 307 

Stonlngton,  Cona.   .   ....   198 

Stony  Creek,  lad 807,  909 

Stonycreek.   Pa *03 

Stowe.  Pa 308 

Straton,  Colo. 1102 

Stratton,  Ohio 702 

Strntton  Twp.,  Ill ...   198 

Streklow,  No.  Dak .1102 

Struthers.  Ohio 803,  1295 

Stryker.    Ohio.., 

Btuart,  Fla 

Success,  Sask.  . 
Sudbury,  Ont. .. 
Ruffern,  N.  Y.  .. 
Sugar  City.  Colo 

Creek,  Mo  .   . 309 

Sullivan  Co.,  Ind  ..80S,  508, 

803,  1203 

Sulphur  Springs,  Ohio 803 

Summerland.  B.  C. -1298 

Summers  Co.,  W.  Va 98 

Summit,   Cal 606,  1203 

Summit  Co.,  Colo SOS,  606 

Summit  Co.,  Ohio.. 98.  30S, 

1203,  1205 

Sumter.  So.  Car 803.  900 

Sumter  Co..  Ga..-S99,  803,  909 

Superior  Wis ...803.  1102 

Suqualena,    Mlssl .1295 

Surry  Co.,  No.  Car.508,  606,  000 
Sutter  Co.,  Cal.   .   .  .-803,  1203 

Suwanee  Co..  Fla. s03 

Swalnaboro.  Ga 803,  909 

Swampscott,  Mass ...  ..198, 

909,  1203 

Swan,  Man 200 

Sweet  Orass  Co..  Mont.803,  000 

Swlssvale,  Pa. -  308 

Svcamore,  Ohio 198 

Sydney,  M.  S 1206 

Bylvanla,  nhlo  . 1205 

Symmes,  ill... 80S 


Taeoraa,  Wash.. SOS.  300 
SOS, 

Tallahatchie  Co.,  Miss...   . 

Tamaqua,  Pa. 

Taos,  N.  Mex 

Tarrant  Co.,  Tex. .399,  580, 
900, 

Tate,  Ohio - 

Tate  Co.,   Miss - 

Tavlor  Co.,  Tex.SSS,  1102, 

T'izewell,  111    .    .    . 

Teel,    Ore 

Teh  ima  Co.,  Cal.199.  309, 
Tellco,  Tex   ..----.-.- 

Tenehomme.    La.-.- .- 

Terrell,   Tex 

Terre  Haut*.   Ind 

Teton  Co.,  Mont. 804,  1004, 

Tcxarkanv     Tex - 

Texas.98,    308,    508,    702, 
S04,  000, 
Tex:is  Co.,  Mo. .603.  804, 

The  Dalles,  Ore 199 

Thermopolls,    Wyo 

Thompson,  III •- 

Thompson,  Ohio 

Thornwell,    La  .   .   . 
Three  Oaks,  Mich.  ........ 

Three  Rivers,  Mich..  .. 

Three  Rivers,  Que 

Tiffin,  Ohio. 190.  70S.  804. 

TlnCo.Ga 508, 

Tillamook  Co.,  Ore. 98,  30S, 

Tillman,   Okla   .   . 

Tiopecanoe  Co.,  Ind..   .   . 

Tipton  Co.,  Ind.  ..   

Tipton  Co.,  Tenn -    - 

Tiro,  Ohio.308,  508,  606, 

Titus,   Tex... --- 

Toledo,    la 

Toledo,  Ohio. 199,  S99,  508 
804,  1004, 

Toledo,   Ore  .   . 

Tom  Green,  Tex   ..  ..  ..  ..  .. 

Tonawanda  ,N.Y..... 

Tonopah,  NeT . .. 

Toole  Co . ,  Mont 70S , 

Topeka,  Ka.a 

Tonance,  N.  Mex . 

Toroata,  Ont.9»,  895,  910, 

To  wnsend  ,Mont 508, 

Townsend,  Ohio. ..98, 

Trafalger,  Oat 

Trail,  B.  C. 209,  805, 

Trarers,  Calif ..70S, 

Treasure,  Mont 606, 

Trentoa,  Ont.. 

Trezevant,  Tena 

Trinity  Co.,  Tex. 199,  1108, 

Tripp  Co.,  So.  Dak 

Tronmald,  Mina..   .   .703, 

Troy.N.  Y 

Trumbull     Co.,     Ohio.199 

SOS,  S99,  80S.  804,  1102 

1204. 


1295 
308 
702 

1004 


1102 
300 
702 

1295 
804 
606 

1102 

199 

909 

98 

702 

1203 
308 

1102 

1102 

508 

909 

1102 

804 

98 

1102 

703 

1206 

1205 

606 

1004 

1004 

1203 

1296 

308 

909 

508 

1204 

1102 
606 

.  308 
399 
606 

1204 

1296 
SOS 

1298 

1102 
909 
100 

1298 
909 

1204 
910 
909 

1204 
199 
909 

1296 


1296 


BONDS— (Continued).     BJ 
Page. 

Truro,  N.  S .-   100 

Tulare,    Calif 98,    399,    1102 

Tulsa,  Okla 109,  30S,     606 

Tunica,  Miss  ...399,  508,   1206 

Tupelo,  Miss 909,  1102 

Turlock.   Calif ---1102 

Tuscarawas  Co.,  Ohio. 804, 

1102,  1206 

Twin  Falls,  Ida 98,  1206 

Tyler  City,  Tex .703,  1102 

Tyler  Co.,  Tex.. 199.  1102 

Uhrlehsvllle.  Ohio 508 
nlon,   N.  Y  .    . 703 

Unlon&Coltax  Co.,  N.  Mex.no2 

Union  Co.,  Ga -     98 

Unioa    Co.,    No.    Car. 199, 

308,     fi06 

Union  Co.,  Ohio 399 

Union  Co.,  So.  Car 98 

Union  Co.,  So.  Dak 1204 

Union  Co.,  Tenn .909,  1296 

Union  Parish,  La.. 399 

Unlopolls,      Ohio. 98,      508, 

606,  1296 

University,  Mo .308,    508 

University  Place,  Neb 508 

Upland    S.    D..    Calif. 199, 

703,  000 
Upper  Arlington,  Ohio. 804,  1206 
Upper     Twp.,     Ohio. 1004, 

1102,  1296 

Upper  Yoder,  Pa 199,    50S 

Upshur  Co.,  Tex 308 

Utah 98,     606,     909,     1206 

Utlca,  N.  Y 5,08.    703 

Uvalde  Co.,  Tex 909 

Valley  Co.,  Mont 804 
alley  Co.,  Neb 98 

Valparlso,    Neb 509 

ValverdeCo.,Tex 98 

Vance,    111 308 

Vancouver,  B.  C 910,  1206 

Vanderburgh,    Co.,    Ind  .. 

1102,  1296 

Vanguard ,  Sask 100 

Van  Wert,  Ohio 98,  1296 

Van  Wert  Co.,  Ohio 98 

Van  Zandt  Co.,  Tex 98,    804 

Varner-Gould     Rd.     Dlst., 

Ark 509 

Vassar,  Mich 804 

Ventura,  Calif 1004,1102 

Verdi,  Minn 804 

Verdun,  Que 510,  1005,  1103 

Vermilion,  Alta.  30,  1103,  1298 

Vermilion,  Ohio 1102,  1204 

Vermilion  Co..  Ill-- 98 

Vermilion  Parish,  La  .804,    909 

Vermont - -1204 

Vernon,   Conn 1004 

Vernon,  Tex 703,  1102 

Vernon  Parish ,  La 909 

Vero,   Fla.- --  703 

Versailles,  Ohio 100 

Vicksburg.    Miss .  606 

Vigo  Co.,  Ind- .- 399,    703 

Villa,  Calif 804,  1102 

VlmvlIIe.  Miss .509,    909 

Vinton  Co.,  Ohio .308,  509, 

606,  703,     804 
Volusln  Co.,  Fla;    308,    804 

Wabash,  Ind 399,  509,  703 
abeno.Wis 1102 

Waco,  Ore. ....399,703 

Wadsworth,  Ohio 308,  1204 

Wahkiakum  Co.,  Wash 30S 

Waldo,  Ohio 1204 

Walker,   Minn ...1296 

Walker  Co.,  Tex. 308,  606 

Walker  River,  Nev _._1205 

Walla    Walla,    Wash. .399, 

909,  1004,  1205 

Wallowa  Co.,  Ore 199,  804 

Walnut,  Calif -1205 

Walpole,    Mass 399,500 

Walterboro,  So.  Caro 1297 

Waltham.  Mass 804 

Walton  Co.,  Fla -  909 

Walton  Co..  Ga 199,  909 

Wapello  Co.,  la 606 

Ware  Co.,  Ga.   .   . 98 

Warm  Springs,  Ore 900 

Warren,  N.  Y._ .-  308 

Warren,  Ohio. .98,  308,  804,  909 

Warren,    Tex 1296 

Warren  Co.,  Ind 99,  309 

Warren  Co.,  Miss 703,  1102 

Warren  Co.,  Mo -   900 

Warrenton,  No.  Caro. 804,  1102 

Warrick  Co.,  Ind 703,  909 

Warsaw,  No.  Caro 909,  1004 

Washakie,  Wyo. 1004 

Washington,  Ohio 1102,  1296 

Washington  Co.,  Ark 909 

Washington  Co.,  CplO-804.  1296 

Washington  Co.,  Ida 1205 

Washington  Co.,  Ind. ..703,  804 

Washington  Co.,  Ore 804 

Washington  Co.,  Wis 1102 

Washington  Co.,  Tex 199 

Washington  Parish,  La 1004 

Washington  Sch.  Twp.,  Ind 

99,  703,  804 
Washington  Sanitary  Dlst., 

Md 199,399 

Washington  Twp.,  Ohio .509,  804 

Washoe  Co.,  Nev 509,  1102 

Washougat,  Wash 1004 

Waterford,  Calif 399 

Waterford,  Wis 1297 

Waterloo,  Ont .1298 

Watertown,  N.  Y..99,  199,  509 

Waterville,  Me. 606,703 

Water vllet,  N.  Y 1205 

Watford,  Ont 200 

Waukesha,  Wis. 1297 

Wauseon,   Ohio 400 

Wautauga,  No.  Caro ...509.  703 


BONDS—  (Concluded) . 

Page. 

Waverly.Colo 199,  509 

Wayne,  Neb.. 409 

Wayne  Co.,  Ind 1102 

Wayne  Co.,  No.  Caro 368 

Wayne  Co.,  W.  Va 499 

Weatherford ,  Tex 129T 

Weavervllle,  No.  Caro 909 

Webb  Co.,  Tex 199,  509 

Webster  Twp.,  Ohio 99,  894 

Weehawken,  N.  J.   .   ..409,  699 

Welch,  Minn 1102 

Welch.  W.  Va 79* 

Weld    Co.,    Colo. .400,  509, 

606,  804 

Welland,  Ont 919 

Wellesley,  Mass.   -   .......  969 

Wellington,  Ohio.509.  70S,  129* 

Wellington,    Sask 316,896 

Wellsvllle,    Ohio 509,  T9t 

Welsh,   La 509,  1206 

Wenatchee,  Wash 129f 

Wendell, No  .Caro.  .509, 606, 129T 
West  Allls,  Wis. .-99,  804,  1064 
West   Carroll,    La.509.  804,  909 

West  Carroll,  Pa 509,  129T 

Westerly,  R.  I  ..606,  1004,  11W 
Western  Lawrence  Co.,  Ark.  509 

Westfield,   la-   - 70S 

West  Liberty,  Ohio 804 

Westmoreland,  Calif  .606,  1206 
West  Missouri,  Ont  .  ...  -1006 
West  Park,  Ohio.. 99.  308,  696 
Westport,  Pa.  ..  .-  .-  .-  .-  .-     99 

West  Unity,  Ohio 909 

Weymouth,  Mass.   -  60S 

Whalev  &  Arkansas,  Ark...  509 

Wharton,    Tex 99,509,696 

Whatcom,  Wash  . 60S 

Wheatfleld,  N.  Y 709 

Wheatland,    Mont 804,1297 

Wheeler  Co.,  Ore -   -129T 

Wheeling,  Ohio.   .   .   ....  399 

Whetstone,    Ohlo.199,  606, 

804,  1296 
White  Co.,  Ind  ...309,  606, 

703,  909 
White  Fish  Bay,  Wis  ...509.  702 

White  Hall,  N.  Y. 110* 

White  House,  Wash 99 

White  Pigeon,  Mich. 701 

Whitestone,   Calif.   .   .   -   .1102 

Whiting,  la  .  .. 99,  309 

Whitinsville,   Mass. 1297 

Whitley  Co.,  Ind .309,  606, 

804,  909 
Whitman,  Mass  -  .  ..606,70* 
Whitman  Co.,  Wash.   ...     99 

Wichita,    Kan 99,   400,    1206 

Wichita  Co.,  Tex -  409 

Wichita  Falls.  Tex 309 

Wickliffe,  Ohio. .606,  1297 

Wilberforce,  Ont 916 

Wilkes  Co.,  Ga 909,  1297 

Wilkes-Barre,    Pa... .1297 

Williams  Co.,  0,99,  1205,  1297 

Williamson  Co.,  111.. -1206 

Williamson  Co.,  Tex. .-199,  409 

Willman,   Minn -    -1297 

Willoughbv,  Ohio. 309,  607,  1004 

Willow  Vale,  No.  Dak. 110* 

Wills  Point,  Tex 909 

Wilmington,  Del.804,  1004. 

1103.  1206 

Wilmot,  So.  Dak 1297 

Wilson,  No.  Car. .309,  400.  709 
Windsor,  N.  S 100,  608, 

704,  910,  1096 

Windsor.  Ohio 1206 

Winnebago  Co.,  Wis  ...  199 
Winnipeg,  Man   .200.  401,  1299 

Winn  Parish,  La  .   . 129T 

Winston-Salem,  No.  Car...  909 

Winter,  Wis 804 

Winter  Garden,  Fla- 1004 

WInthrop,   Mass.. 99 

Wise  Co.,  Va.  .. ...1206 

Woburn,  Mass . 509 

Woodbridge,  N.  .1.607.  864,  1109 

Woodbury  Co.,  Iowa 309 

Wood  Co.,  Mich  ..  ..  .. 399 

Wood  Co.,  Ohio. .199,  309, 

509,  1064 
Wood  Co.,  Tex. .400.  703,   804 

Wood  Co.,  Wis.. .    .110* 

Wood  worth,  Man.... 109 

Woodruff  and  Prairie  Coun- 
ties, Ark. 509 

Woonsocket,  So.  Dak 1206 

Worcester,  Mass.-309,  401, 

509,  804,  1206 

Worland,  Wyo 401 

Worth,  Ga_. 509 

Worth  Co.,  Mo 607,  909 

Wvandot  Co.,  Ohio.. .804,  1004 

Wylie,  Tex.. 702 

Wymore,   Neb .-  804 

Wyoming,  Ohio.   .   ...  .-  806 

Wyoming,  Ont ...  109 

Venla,  Ohio  .   .509.  805,  1994 

Yakima,  Wash  ..99,   199, 
309,  806,  1191 

Yamhill  Co.,  Ore  . 199.  SOT 

Yazoo  Co.,  Miss  .. 199 

Yellowstone  Co.,  Mont. 607, 1296 
Yolo  Co.,  Cal. ..509,   1004. 

1103,  1296 
Yonkers,  N.  Y  ..607,  909.  1094 

York.  Ont  . 704,  910,  1191 

York,  Pa  ..509,  608.  80S.  1964 

York  Twp.,   Ohio 609 

Youngstown ,   No .   Dak 1 19* 

Youngsto wn ,    Ohio  ....  199 , 

309,  607,  909,   1103.    1296 

Yreka,  Cal .. 309,  S9S 

Yuma,   Ariz.. 199 

Yuma,  Colo 199 

Zanesvllle,  Ohio 608,  80S 
enda,  Kan 110J.  1297 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  Ac.  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  S7.193.5S4.686.  agaikst  $7,529,836,202  last  week  and  $6,218,590,243 
the  corresponding  week  last  year . 


Clearings — Returns  by  Telegraph. 
Week  ending  July  5. 

1919. 

1918. 

Per 

Cent. 

New  York 

$3,504,730,579 

423,753,268 

328,681,758 

313,972,887 

128,450,230 

107,457,385 

*101,000,000 

91,056,938 

68,119,460 

71,378.669 

51,051,030 

$2,901,456,348 

380,331,764 

308,853.032 

260,666,183 

116,000,000 

106,551,878 

100,079,632 

92,573,969 

47,933,150 

55,353,554 

36,751,206 

+  20  8 

Chicago 

+  11.4 
+  6  4 

Philadelphia.. 

Boston 

+  20.5 

+  10.7 

+  0.9 

+  0.9 

— 1  6 

Kansas  City 

St.  Louis... 

San  Francisco 

Pittsburgh 

Detroit 

+  42.1 
+  28  9 

Baltimore 

Vpw  Orlpana 

+  39.2 

Eleven  cities,  5  dans 

$5,189,652,204 
816,471.208 

$4,405,550,716 
725,416,209 

+  17.8 
+  12.6 

Other  cities,  5  days... 

Total  all  cities,  5  days... 

$6,006,123,412 
1.193,461,274 

$5,130,966,925 
1,087,623,318 

+  17.1 
+9.7 

All  cities,  1  day. _ 

Total  all  cities  for  week 

$7,193,584,686 

$6,218,590,243 

+  15.7 

*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  nithg. 

Detailed  figures  for  the  week  ending  Jan.  11  show: 


\Clearings  at — 

Week  ending  June  28. 

1919. 

1  Inc.or 
1918.        1    Dec. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh  . 

Baltimore 

Buffalo " 

Washington 

Albany. 

$ 

4,343,366,625 

415,468,668 

140,843,026 

80,742,580 

35,239,756 

15,850,000 

5,569,963 

8,375,177 

4,147,177 

3,723,277 

2,705,201 

3,950,000 

2,142,886 

4,125,403 

2.820,558 

1,300,000 

1,136,757 

2,150,036 

1,208,404 

904,340 

777,800 

2,342,012 

383,125 

$            1      % 

3,691,632,062!    +17.7 

412,453,183       +0.7 

143,325,880      —1.7 

68,005,062     +18.7 

19,072,515'      +8.5 

13,814,137!    +14.7 

3,984,047     +42.3 

6,651,191     +25.9 

3,600,000     +15.2 

5,000,000    — 25.5 

2,735,576;      — 1.1 

4,089,032!     —3.4 

2,621,830    —18.3 

3,413,433!    +20.9 

2,071,663     +36.1 

1,600,000    — 18.7 

1,376,242!   — 17.4 

1,986,843       +8.3 

$ 

3,507,083,504 

339,003,358 

82,259,152 

45,343,338 

16,738,862 

10,354,797 

4,109,611 

6,095,572 

3,361,400 

5,300,000 

2,302,400 

4,194,918 

2,542,706 

3,219,864 

1,768,264 

1,524,412 

1,179,760 

1,644,775 

1,427,217 

703,177 

853,400 

1,879,502 

460,751 

$ 

2,993,869,228 

250,812,396 

73,632,489 

50,985,872 

12,655.907 

9,048,921 

Rochester. 
Scranton.. 

Syracuse 

Trenton  

Reading 

Wilmington 

Wilkes-Barre 

Greensburg 

York 

5,176,588 
6,210,446 
3,003,958 
3,756,572 
2,198,983 
2,948,895 
2,485,935 
3,269,260 
1,531,363 
955,384 

Erie 

909,609 

Chester 

1,222,703 

Altoona 

Binghamton 

Lancaster 

Montclair 

706,375 

733,700 

2,282,049 

359,686 

+  28.0 
+  6.0 
+  2.6 
+  6.5 

1,176,389 
629,985 
724,300 

1,519,313 
844,643 

Total  Middle. . 
Boston 

5,079,362,771 

346,307,627 

10,173,100 

7,563,642 

4,870,803 

3,851.471 

2,400,000 

3,959,944 

1,970,610 

1,350,408 

750,000 

814,239 

631,430 

4,393,140,767 

365,903,374 
11,165,300 
7,544,408 
4,899,649 
4,050,269 
2,200,000 
3,404,453 
2,035,916 
1,603,496 

816,343 
1,070,000 

675,948 

+  13.3 

—5.4 
—8.9 
+  0.3 
—0.4 
— 4.9 
+  9.1 

+  16.3 
—3.2 

—15.8 
—8.1 

—23.9 
—6.6 

4,043,350,740 

240,084,874 

9,732,700 

7,384,341 

4,697,369 

3,831,172 

2,789,494 

3,987,206 

2,024,574 

1,482,161 

826,889 

983,011 

711,261 

3,429,069,139 

Providence.. 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall   River 

New  Bedford 

Holyoke 

Lowell 

194,229,047 
9,906,900 
7,389,365 
4,747,206 
3,588,658 
2,450,000 
3,947,794 
1,141,466 
1,144,024 
1,199,371 

828,488 

681,992 

Tot.  New  Eng. 

384,643,274 

405,369,156'     — 5.11     278,235,052 

231,254,311 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids  . 

Dayton 

Evansvllle 

Ft.  Wayne 

Springfield.  111. 
Youngstown  .. 

Akron 

Rock  ford 

Lexington 

Canton 

South  Bend  ... 

Decatur 

Qulncy 

Springfield,  O. 
Bloomlngton  . . 

Mansfield 

Danville 

Jacksonville,  111.. 

Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco  . . 

Los  Angeles 

Seattle 

Spokane 

Portland. 

Tacoma 

Salt  Lake  City. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno  

San  Jose 

Yakima 

Reno 

Long  Beach 


Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Cedar   Rapids  . 
Colorado  Springs. 

Fargo  

Pueblo 

Fremont 

Waterloo 

Heleaa 

Aberdeen 

Hastings 

Billings 

Tot. Other  West 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth 

Memphis 

Savannah 

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Knoxville 

Chattanooga 

Little  Rock 

Mobile 

Oklahoma 

Charleston 

Macon 

Austin 

Shreveport 

Dallas 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Total  Southern 


Week  ending  June  28. 


1919. 


549,808,346 

54,848,945 

103,604.646 

80,136.839 

30,365,219 

14,782,000 

12,818,000 

10,909,399 

4,590,674 

4,585.838 

3,659,055 

4,004,132 

1,475,657 

2,193,322 

4,207,676 

12,363,000 

1,900,000 

1,300.000 

3,737,341 

1,000,000 

1,131,425 

1,331,363 

1,103,933 

1,595,933 

1,350,885 

650,000 

472,593 

900,000 

1,008,335 

705,178 

703,678 

100,200 


913,372,702 

123,217,140 

42,663,000 

36,120,978 

8,258,223 

27,979,943 

4,411,725 

14,211,468 

8,535,852 

3,908,583 

2.042,855 

1,154,181 

2,033,316 

2,597.540 

1,155,683 

949,346 

650,000 

1,256,383 


1918. 


Inc.  or. 
Dec. 


1917. 


1916. 


$ 

549,395,649 

61,997,454 

109,125,018 

65,765,776 

25,541,829 

15,449,000 

9,432,000 

9,294,083 

4,003,105 

4,736,291 

3,291,069 

3,917,490 

1,302,580 

1,602,442 

3,544,668 

6,577,000 

1,974,562 

864,842 

2,500,000 

1,200,000 

894,426 

946,824 

1,100,260 

1,153,667, 

1,053,994 

570.922 

503,216 

954,948 

908,924 

563,070 

299,370 

76,967. 


% 

+0.1, 
—11.5 

—5.0 
+  21 
+  18.9 

— i._ 
+  35.9 
+  17. 
+  14. 

—3. 
+  11.2 

+  2.2 
+  13.3 
+  36.9 
+  18 
+  88.0 

— 3.8 
+  50.3 
+  49.5 
— 16.7 
+  26.5 
+  40.7 

+  0.4 
+  38.3 
+  28.2 
+  13.8 

—6.1 

— 5.8 
+  10.9 
+  25.2 
+  148.5 
+  30.2 


890,540,546       +2.6 


281,146,216 


181,095 

34,834 

51,281 

17,128 

20,814 

13,564 

9,110 

10,197 

11,103 

6,930 

4,410 

2,683 

2,380 

923 

1,650 

684 

724 

1,612 

1,767 

1,400 

507 

1,200 


109,148 

28,275 

37,138 

8,413 

23,632 

4,381 

12,162 

6,026 

3,163 

1,791 

815 

1,843 

1,643 

814 

608 

500 

979 


,083 
,000 
,198! 
910 
,766' 
6251 
570 
621] 
623 
930 
.9871 
,703 
,551 
899 
292 
000 
188 


+  12.9 
+  50.9 
—2.7 
—1.8 
+  18.4 
+  0.7 
+  16.8 
+  41.8 
+  23.6 
+  14.0 
+  29.2 
+  10.3 
+58.0 
+41.9 
+  62.6 
+  30.0 
+  28.3 


241,339,946!    +16.5 


024 
,450 
,660 
548 1 
928 
936; 
,269 
2951 
,359 
,059 
563 
742' 
228j 
859 
000 
615 
099, 
931 
647 
000 
216' 
000 


162,417,3011 

26,673,8611 

51,113,570 

15,320,134 

18,072,231 

14,773,375 

9,217,331 

7,861,875! 

7,279,924 

4,403,066 

3,515,097, 

3,265,561 

1,762,276 

736,066 

1,380,248 

569,078 

561,883 

1,974,174 

1,536,948 

1,064,169 

623,094 

930,688 


$ 

489,085,200 

36,422,986 

80,243,265 

50,090,908| 

24,062,670 

13,483,7711 

10.232,200 

9,289,462 

5,363,361 

4,364,567 

2,837,462 

2,156,569 

1,327,291 

1,729,147 

3,417,298 

7,405,000 

1,497,985 

575,301 

3,354,228 

943,463 

803,821 

1,138,544 

1,289,762 

1 ,058,378 

893,746 

769,194 

296,969. 

1,020,937 

716,818' 

385,909| 

321,8781 

63,419 


355,712,922 

33,945,050 

40,794,834 

42,957,927 

19,308,710 

11,086,753 

11,337,100 

8,362,728 
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the  financial  situation. 

Nero  fiddled  while  Rome  was  burning.  In  like 
manner  there  is  surprising  apathy  and  indifference 
about  perfecting  legislation  for  the  return  of  the 
railroads  to  private  ownership.  Congress  is  proceed- 
ing in  most  leisurely  fashion  in  dealing  with  the  mat- 
ter. The  only  positive  step  that  has  yet  been  taken 
has  been  the  introduction  of  some  bills,  like  the  Esch 
measure,  which  if  enacted  into  law  would  leave  the 
last  state  of  the  railroads  worse  than  the  first.  Such 
bills  contemplate  revamping  and  reinstating  the 
thoroughly  discredited  Inter-State  Commerce  Com- 
mission, the  one  agency  which  is  more  responsible 
than  anything  else  for  the  unfortunate  plight  to 
which  the  railroads  found  themselves  reduced  just 
before  the  assumption  of  control  by  the  Government. 

This  body,  in  its  supervision  and  regulation  of  the 
roads,  from  the  first  pursued  a  thoroughly  short- 
sighted policy,  vetoing  necessary  increases  in  rates 
and  denying  to  the  carriers  the  revenue  without 
which  they  could  not  be  carried  on  as  successful 
enterprises,  and  impairing  their  credit  to  such  an 
extent  that  new  railroad  construction  came  to  a 
practical  standstill  and  the  carriers  could  not  even 
obtain  sufficient  capital  for  their  proper  development. 
If  the  Commerce  Commission  had  acted  in  a  broad- 
minded  fashion,  with  due  regard  for  the  rights  of  all 
parties  involved ,  the  railroads  would  have  functioned 
properly,  so  that  when  the  United  States  became 
engaged  in  war  with  Germany  there  would  have  been 
no  necessity  or  even  excuse  for  the  Government 
•taking  them  over,  thereby  avoiding  the  train  of 
evils  which  has  since  followed.  To  propose  now  to 
reinstate  the  Commerce  Commission  in  its  old  con- 
trol, and  even  to  endow  it  with  increased  powers,  is 
to  manifest  either  ignorance  of  the  history  and  ex- 
perience of  the  last  dozen  years  or  to  proceed  in 
contempt  and  disregard  of  the  same.  We  are  thor- 
oughly in  accord  with  the  views  expressed  by  the 
"Railway  Age"  in  an  article  in  its  this  week's  issue 
when  it  says: 

"The  conclusion  is  unavoidable  that  the  railroad 
problem  cannot  be  solved  by  giving  the  Commission, 
as  at  present  constituted,  practically  unlimited  dis- 
cretionary authority  over  the  regulation  of  rates  and 
operation  as  is  virtually  proposed  by  the  Esch- 
Pomerene  bill.  If  the  problem  is  to  be  solved,  either 
Congress  must  give  the  Commission  a  specific  man- 
date to  so  regulate  rates  as  to  enable  the  railway 
companies  to  raise  sufficient  capital  adequately  to 
develop  their  facilities,  or  it  must  delegate  the  deter- 
mination of  what  return  public  expediency  demands 
the  railways  shall  be  allowed  to  earn  to  some  other 
Governmental  official  or  board.  If  the  Commission 
should  regulate  rates  in  the  future  as  it  regulated 
them  in  the  past,  the  railroad  industry  would  not  and 
could  not  prosper  and  the  transportation  facilities 
provided  would  not  be  sufficient  to  handle  the  com- 
merce of  the  country. 

"Recent  utterances  of  members  of  the  Commission, 
and  especially  of  Commissioners  McChord  and  Wool- 
ley,  tend  powerfully  to  justify  the  feeling  of  mistrust 
regarding  the  Commission  which  the  railway  execu- 
tives and  many  business  and  financial  interests 
have  manifested." 

In  the  meantime  the  necessity  for  action  is  growing 
increasingly  urgent,  making  it  difficult  to  understand 
why  there  should  be  such  apathy  on  the  part  of  all 
concerned  in  bringing  pressure  to  bear  upon  Congress 
to  grapple  with  the  problem.  The  President  has 
announced  that  as  far  as  he  is  concerned  the  railroads 


will  be  returned  to  private  control  by  the  close  of  the 
present  calendar  year.  This  means  less  than  six 
months  now  for  arranging  the  necessary  preliminaries, 
which  must  precede  this  devolution  of  control.' 
Legislation  of  some  kind  for  safeguarding  the  inter- 
ests of  the  security  holders  and  for  preventing  the 
crippling  of  the  properties  through  bankruptcy  so  that 
they  will  no  longer  be  able  to  perform  their  functions 
as  transportation  agencies  is  absolutely  essential  be- 
fore the  properties  can  be  turned  back  to  private 
control.  If  they  could  be  assured  of  adequate  rates,, 
the  transfer  of  control  might  be  viewed  with  com- 
placency, but  that  is  just  what  cannot  be  counted 
upon  if  the  Commerce  Commission  is  to  have  the 
say  in  the  matter  as  in  the  past. 

The  greatest  ground  for  uneasiness  is  that  oper- 
ating results  under  Government  control  are  getting 
poorer  month  by  month  and  the  loss  to  be  assumed 
by  the  Government  is  as  a  consequence  mounting 
constantly  higher.  Last  December,  we  were  told, 
the  results  for  January  would  show  a  great  improve- 
ment. In  January  it  was  declared  the  improve- 
ment would  come  in  February.  In  February  the 
change  was  promised  for  March.  In  March,  when 
there  was  again  disappointment,  April  was  fixed  as 
the  time  when  the  Government's  sanguine  hopes 
would  be  realized,  and  now — that  is,  the  present 
week — with  the  statements  for  the  month  of  May 
coming  to  hand,  we  are  getting  new  testimony  to 
the  fact  that  all  the  old  causes  are  still  at  work,  that 
expenses  are  still  rising  in  an  alarming  fashion, 
though  now  comparison  is  with  huge  totals  of  expenses 
last  year — in  short,  that  the  Government  is  losing  as 
heavily  as  before  in  the  operation  of  the  roads  and 
that  the  situation  of  the  roads  as  a  whole  is  getting 
simply  desperate. 

What  lends  emphasis  to  the  matter  is  that  the  ex- 
perience is  the  same  in  all  parts  of  the  country  and 
for  all  classes  of  roads.  The  additions  to  expenses 
are  everywhere  of  stupendous  proportions,  far  out- 
running the  gains  in  gross  earnings,  though  these 
latter  in  most  cases  are  of  very  satisfactory  propor- 
tions. The  consequence  is,  continued  and  growing 
losses  in  net.  A  few  illustrations  will  suffice  to 
bring  out  the  uniformly  bad  charactei  of  the  returns. 
Beginning  with  the  roads  in  the  New  England  section , 
we  find  that  the  New  Haven  road,  as  compared  with 
May  last  year,  made  a  gain  of  $387,725  in  gross,  but 
expenses  moved  up  SI, 312, 684,  leaving  a  loss  in  net 
of  $924,959.  The  Boston  &  Maine,  as  it  happened, 
fell  behind  $82,267  in  gross,  but  expenses  increased 
$873,427  all  the  same,  leaving  a  loss  in  net  of  $955,- 
694.  This  road  earned  only  $86,514  net  above  the 
bare  running  expenses  (not  enough  to  pay  the 
month's  proportion  of  the  taxes),  as  against  net  of 
$1,042,209  in  May  last  year.  Among  the  Eastern 
trunk  lines,  the  Baltimore  &  Ohio  added  $1,402,964 
to  its  gross  earnings,  but  the  expenses  ran  up  no 
less  than  $2,141,558,  leaving  the  company  $738,594 
poorer  in  net.  This  system  for  the  five  months  to 
May  31  has  fallen  $3,419,583  short  of  meeting  its 
bare  running  expenses. 

The  Central  Railroad  of  New  Jersey,  like  some  of 
the  other  anthracite  coal  carriers,  had  to  contend 
with  diminished  shipments  of  coal,  and  therefore 
sustained  a  decrease  of  $261,318  in  gross.  But  ex- 
penses nevertheless  increased  $762,609,  the  two  to- 
gether causing  a  loss  in  net  of  $1,023,927.  The  loss, 
be  it  remembered,  is  merely  that  of  a  single  month, 
and  this  road  earned  net  before  the  deduction  of  taxes, 
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only  $79,302  in  May  1919,  as  against  $1,103,229 
in  May  1918.  The  Erie  is  one  of  the  very  few  ex- 
ceptions to  the  rule  (by  reason  of  the  faco  that  its 
results  for  the  month  last  year  were  so  extraordi- 
narily bad),  and  is  able  to  record  $997,850  increase 
in  gross,  with  $472,173  increase  in  net.  The  Lehigh 
Valley,  on  the  other  hand,  lost  $157,993  in  gross, 
which  was  attended  by  an  augmentation  in  expenses 
of  $1,067,077,  causing  a  decrease  in  net  for  the 
month  of  $1,225,070. 

The  New  York  Central  gained  $1,540,729  in  gross, 
but  expenses  mounted  up  $3,568,406,  leaving  a  loss  in 
net  of  $2,027,677.  The  Pennsylvania  Railroad  was 
able  to  add  only  $948,182  to  gross,  while  expenses 
jumped  up  $4,766,503,  therefore  cutting  down  the 
net  by  83,818,321.  This  is  for  the  Eastern  lines;  in 
the  case  of  the  Western  lines  of  the  Pennsylvania, 
the  increase  in  expenses  has  also  outrun  the  increase 
in  gross,  though  the  disparity  is  smaller.  Turning 
to  the  Southern  lines  we  find  the  Atlantic  Coast  Line 
reporting  $791,589  increase  in  gross  with  $1,361,727 
addition  to  the  expenses;  the  Louisville  &  Nashville 
gross  enlarged  by  $1,111,062,  but  expenses  added  to 
in  amount  of  $1,938,191.  The  Seaboard  Air  Line 
has  $319,735  increase  in  gross,  accompanied  by  an 
augmentation  of  $1,002,530  in  expenses,  and  the 
Southern  Railway,  with  $113,901  gain  in  gross, 
finds  its  expenses  larger  by  $2,587,332.  The  Nor- 
folk &  Western  suffered  $647,132  decrease  in  gross, 
while  expenses  increased  $138,541. 

In  the  case  of  the  Western  roads  a  few  companies 
like  the  Burlington  &  Quincy  and  the  Great  Northern 
have  been  able  to  save  some  portion  of  their  gains  in 
gross  for  the  net,  but,  excepting  these,  the  showing  is 
the  same  as  for  other  parts  of  the  country.  The 
Chicago  &  North  West,  with  $2,132,889  increase  in 
gross,  has  added  $2,488,914  to  expenses;  the  Milwau- 
kee &  St.  Paul,  with  $2,232,819  increase  in  gross, 
enlarged  its  expenses  by  $2,576,645;  the  Northern 
Pacific,  while  adding  $314,274  to  gross,  suffered  an 
increase  of  no  less  than  $1,447,507  in  expenses;  the 
Union  Pacific,  with  $1,162,677  increase  in  gross, 
augmented  expenses  by  $1,631,907;  and  the  Atchison 
Topeka  &  Santa  Fe  finds  an  increase  of  $938,902  in 
gross  attended  by  an  augmentation  of  $2,686,647  in 
expenses . 

And  these  illustrations  might  be  continued  until 
we  had  exhausted  almost  the  whole  two  hundred 
roads  which  are  obliged  to  make  returns  to  the  Inter- 
State  Commerce  Commission — all  of  which  goes  to 
show  that  the  situation  under  Government  control  is 
getting  actually  desperate,  making  imperative  the 
need  of  an  early  return  of  the  roads  to  private  owner- 
ship, but  not  before  plans  can  be  devised  for  insuring 
adequate  revenues  to  these  carriers,  so  that  they  may 
be  able  to  perform  their  functions  as  public  carriers 
with  full  efficiency.  Unless  the  discipline  and  morale 
of  the  force  is  speedily  restored,  so  that  each  employee 
can  be  compelled  to  render  full  and  efficient  service, 
the  demoralization  of  the  employees  will  become  so 
complete  that  it  may  take  years  to  bring  operating 
conditions  back  to  the  old  state  of  efficiency. 


The  cotton  report  of  the  Department  of  Agricul- 
ture, issued  on  Tuesday  and  covering  the  condition 
of  the  crop  on  June  25  with  the  official  estimate  of 
area  planted  this  spring,  while  causing  wide  fluctua- 
tions in  the  speculative  markets  for  the  staple,  was 
in  no  sense  a  stimulating  factor.  On  the  contrary, 
though  the  condition  as  reported  was  quite  in  line 


with  the  views  of  the  trade,  the  decrease  in  area 
announced  was  somewhat  less  than  some  had  anti- 
cipated. Consequently,  the  first  effect  of  the  report 
was  a  rather  considerable  drop  in  prices,  improved 
weather  conditions  assisting.  Later,  however,  the 
announcement  that  the  official  indication  was  for  a 
yield  fully  a  million  bales  under  the  short  crop  of 
the  preceding  season,  led  to  some  recovery,  but  the 
net  result  of  the  day  was  a  substantial  decline  in 
the  various  options  on  the  local  exchange,  and  a 
drop  in  the  spot  value  of  %  cent.  Condition  as  of 
June  25  is  stated  as  the  lowest  on  record  for  the  date 
given.  Moreover,  the  forecast  as  to  the  probable 
production  of  the  season  is  so  low,  that,  if  not 
materially  exceeded  in  the  ultimate  result,  must 
leave  doubt  as  to  the  adequacy  of  supplies  (including 
the  carry  over  of  course)  to  meet  consumptive  re- 
quirements without  reducing  surplus  stocks  to  a 
virtual  famine  point,  especially  if  the  expected 
urgent  demand  for  cotton  from  abroad  should  arise. 

Explanatory  of  its  estimate  of  8.7%  reduction 
in  area,  the  Crop  Reporting  Board  of  the  Department 
of  Agriculture  remarks  that  it  resulted  from  the 
scarcity  and  high  price  of  labor,  unfavorable  weather 
for  planting,  and  abandonment  of  fields  in  many 
sections  because  of  inability  to  get  the  plant  worked 
out  of  the  grass,  coupled  with  agitation  in  every 
cotton  State  for  reduction  in  acreage.  The  propa- 
ganda with  that  end  in  mind,  it  is  intimated,  affected 
mainly  the  large  planters,  as  most  every  one  raising 
cotton  in  a  small  way,  who  had  disposed  of  his  1918 
crop  at  high  prices,  maintained  or  even  increased  his 
planting.  Many,  too  who  had  not  raised  cotton  for 
years,  put  some  land  to  cotton  this  season,  prompted 
thereto  by  the  high  prices  prevailing.  Substitution 
of  wheat  for  cotton,  because  of  the  Government 
guaranteed  price,  is  noted  in  Texas,  Oklahoma  and 
the  northern  border  of  the  cotton  belt,  and 
the  boll  weevil  is  given  as  the  cause  for  the  throwing 
out  of  area  in  sections  of  Georgia,  Florida  and  South 
Carolina. 

Condition  of  cotton  in  the  belt  as  a  whole  for 
June  25  is  put  at  70%  of  a  normal,  a  deterioration 
of  5.6  points  since  the  May  report,  and  contrasting 
with  85.8  on  the  corresponding  date  last  year,  70.3 
two  years  ago,  81.1  in  1916  and  a  ten-year  average 
of  80.3.  The  report  indicates  a  situation  less 
satisfactory  than  a  month  ago  in  every  important 
State  except  Oklahoma  and  South  Carolina  with  the 
drop  most  decided  in  Alabama,  Mississippi  and 
Louisiana.  As  compared  with  a  year  ago  a  lower 
status  is  indicated  in  practically  every  instance  and 
the  contrast  is  particularly  unfavorable  in  the  three 
States  referred  to  above  and  in  Texas,  Arkansas, 
Oklahoma,  Tennessee,  Missouri  and  Florida.  Official 
cognizance  is  given  to  general  complaint  ot  lateness 
in  most  sections,  too  much  rain,  grassy  fields  and 
scarcity  of  labor,  and  there  is  stated  to  be  but  little 
tap  root.  To  the  mild  winter  and  the  wet  season  to 
date  is  ascribed  the  activity  of  the  boll  weevil  in 
Texas,  Arkansas,  Louisiana,  Mississippi,  Alabama, 
Florida,  a  large  part  of  Georgia  and  southeastern 
South  Carolina. 

In  the  matter  of  acreage,  the  Government,  as 
already  stated,  makes  the  decrease  8.7%  and  this, 
applied  to  its  revised  figures  for  1918,  gives  a  total 
of  about  33,960,000  acres  as  this  spring's  planting. 
Increases  in  area  are  confined  to  Alabama  and  to 
States  of  such  limited  production  as  Arizona  and 
New  Mexico.     On  the  other  hand,  the  decrease  in 
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North    Carolina,    10%;    Mississippi    7%    and 
12%.     A   condition    of   70   on   June   25, 


Oklahoma  is  placed  at  23%;  Texas,  10%;  Louisiana, 
15%;  Arkansas,  11%;  Georgia,  13%;  South  Carolina, 

n%; 

California 

according1  to  the  Department,  forecasts  a  total 
production  of  10,986,000  bales  of  500  lbs  each,  the 
final  outturn  depending  largely  upon  better  or  worse 
than  average  weather  conditions  hereafter.  This 
total  compares  with  the  Department's  figures  of 
actual  yield  of  12,040,532  bales  of  like  weight  last 
year  and  11,302,000  bales,  11,450,000  bales  and 
11,192,000  bales  two,  three  and  four  years  before, 
and  the  16,134,930  bales  high  record  yield  of  1914-15. 


The  goal  toward  which  the  Peace  Conference  lead- 
ers, their  co-workers  and  numerous  assistants  had 
been  striving  for  more  than  six  months  was  reached 
a  week  ago  this  (Saturday)  afternoon,  with  the  sign- 
ing of  the  peace  treaty  with  the  Germans.  It  was 
a  truly  momentous,  as  well  as  historic,  occasion,  but 
very  properly  did  not  prove  to  be  the  pageant  that 
those  who  crave  the  spectacular  had  looked  and 
hoped  for.  The  signing  of  the  treaty  was  serious 
business,  following  nearly  five  years  of  the  most 
serious  war  business  the  world  has  ever  seen.  Un- 
doubtedly no  one  realized  this  fact  more  keenly  and 
completely  than  the  peace  delegates  from  the  various 
nations,  particularly  Premiers  Lloyd  George  and 
Clemenceau  and  President  Wilson,  who  had  labored 
so  hard  and  long  to  complete  the  treaty  and  the  Ger- 
man delegates, who  could  not  have  failed  to  realize, 
to  a  notable  degree,  what  the  affixing  of  their  signa- 
tures would  mean  eventually  to  the  country  and 
people  whom  they  represented. 

The  ceremony,  as  previously  announced,  took 
place  in  the  historic  Hall  of  Mirrors  in  the  Chateau 
of  Versailles,  where  48  years  before  the  Germans  had 
compelled  the  French  to  sign  the  peace  terms  which 
they  imposed.  On  this  occasion  the  tables  were 
turned,  and  the  French,  together  with  the  Allied 
and  Associated  Governments,  had  named  the  terms. 
It  is  interesting  to  note  also  that  Saturday's  event 
marked  the  fifth  anniversary  of  the  murder  of  Arch- 
duke Ferdinand  by  a  Serbian  student  in  Serajevo. 
The  proceedings  were  much  shorter  than  had  been 
predicted  in  Paris  advices  for  some  days.  Instead 
of  the  two  hours  that  it  had  been  claimed  would  be 
required  for  the  affixing  of  the  signatures  and  seals 
of  all  the  delegates  qualified  to  sign,  the  whole  affair 
lasted  only  49  minutes  from  the  time  at  which  it  was 
supposed  to  have  begun,  and  actually  only  39  minutes 
from  the  time  that  the  session  was  called  to  order. 
Premier  Clemenceau  did  this  at  3.10,  and  at  3.49  it 
was  all  over.  He  began  by  saying  "the  session  is 
open,"  and  announced  that  "the  signatures  will  be 
given  now,  and  they  amount  to  a  solemn  undertaking 
faithfully  and  loyally  to  execute  the  conditions 
embodied  by  the  treaty  of  peace."  Last  week  advices 
indicated  that  in  all  probability  he,  as  Chairman  of 
the  Peace  Conference,  would  sign  first,  but  instead 
he  called  upon  Dr.  Hermann  Mueller  and  Dr. 
Johannes  Bell,  the  two  German  plenipotentiaries, 
to  do  that.  The  brevity  of  Premier  Clemenceau's 
address  and  the  promptness  and  alacrity  with  which 
he  directed  the  proceedings  are  shown  by  the  state- 
ments in  cabled  accounts  from  Versailles  that  at 
3.12,  or  two  minutes  after  the  venerable  Premier 
had  called  the  gathering  to  order,  Dr.  Mueller  affixed 
his  signature  and  that  his  associate  followed  one 
minute  later.     President  Wilson  was  the  first  repre- 


sentative of  the  Allied  and  Associated  Governments 
to  sign,  and  it  was  reported  that  he  did  so  only  one 
minute  after  Dr.  Bell.  A  box  of  old  fashioned  goose- 
quill  pens  was  prepared  for  the  use  of  any  of  the 
plenipotentiaries  who  might  wish  to  affix  their  signa- 
tures with  that  style  of  historic  instrument,  but 
whether  they  .were  used  was  not  noted  in  the  cable 
advices.  It  was  stated,  however,  that  Lloyd  George 
signed  his  name  with  a  favorite  fountain  pen,  which 
had  been  given  him  some  time  ago  by  R.  B.  Morris, 
a  member  of  the  British  Parliament.  This  is  be- 
lieved to  have  been  the  first  time  that  such  a  pen 
was  used  for  the  signing  of  a  treaty. 


Naturally  there  was  peculiar  interest  on  the  part 
of  the  spectators  in  the  two  German  plenipotentiaries. 
The  accounts  stated  that  as  they  entered  the  hall  and 
took  their  seats  "they  showed  composure  and  mani- 
fested none  of  the  uneasiness  which  Count  von 
Brockdorff-Rantzau,  head  of  the  former  peace  dele- 
gation, displayed  when  handed  the  peace  treaty  at 
Versailles."  They  were  declared  to  have  been  "white- 
faced  , ' '  however ,  as  they  left .  This  easily  might  have 
been  due  in  part  to  the  fact  that  they  were  directed 
to  pass  out  through  a  different  exit  than  that  used  by 
the  other  plenipotentiaries  who  signed  the  treaty. 
In  fact,  Dr.  Haniel  von  Haimhausen,  formerly  Sec- 
retary of  the  German  peace  delegation  and  at  that 
time  its  Chairman,  was  quoted  as  saying  afterward 
when  the  two  German  delegates  had  returned  to  their 
hotel,  that  "had  they  known  that  they  would  be 
treated  on  a  different  status  after  signing  than  the 
Allied  representatives,  as  shown  by  their  separate 
exit  before  the  general  body  of  the  conference,  they 
never  would  have  signed."  It  was  reported  also  that 
as  the  German  delegates  filed  out  of  the  hall  none  of 
the  other  plenipotentiaries  rose  from  their  seats.  In 
the  cabled  accounts  of  the  proceedings  this  was  spoken 
of  "as  an  expression  of  sentiment  at  the  German  at- 
titude toward  the  acceptance  of  the  peace."  Before 
the  German  delegates  entered  the  Hall  of  Mirrors, 
Dr.  von  Haimhausen,  when  shown  a  copy  of  the  or- 
der of  proceedings,  is  reported  to  have  declared, 
''we  cannot  admit  that  the  German  delegates  should 
enter  the  hall  by  a  different  door  than  the  Entente 
delegates,  nor  that  military  honors  should  be  with- 
held. Had  we  known  that  there  were  to  be  such 
arrangements  the  delegates  would  not  have  come." 
As  a  compromise  the  request  for  military  honors  was 
granted . 

Another  untoward  incident  was  the  vigorous  pro- 
test or  reservation  under  which  General  Jan  Christian 
Smuts,  representing  the  Union  of  South  Africa, 
signed  the  treaty.  Pie  is  said  to  have  declared  that 
"the  indemnities  stipulated  could  not  be  accepted 
without  grave  injuries  to  the  industrial  revival  of 
Europe,"  and  to  have  added  that  "it  would  be  to  the 
interests  of  the  Allied  Powers  to  render  the  stipu- 
lations more  tolerable  and  moderate."  The  third 
unfortunate,  and  perhaps  most  regrettable,  incident 
was  the  complete  absence  of  the  Chinese  delegates. 
It  seems  that  their  refusal  to  sign  "came  after  re- 
peated efforts  to  obtain  permission  to  sign  with 
reservations  on  the  Shantung  settlement . ' '  President 
Wilson  is  said  to  have  been  inclined  at  first  to  yield 
to  the  request  of  the  delegates  to  sign  in  this  way, 
but  finally  to  have  agreed  to  the  stand  taken  by  the 
Peace  Conference  "that  the  Chinese  might  make  a 
declaration   on   this  point  after  the  signatures,  but 
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not  before."  In  a  statement  issued  by  the  Chinese 
delegation  in  Paris  a  week  ago  to-night  its  position 
was  set  forth  briefly  in  the  following  words:  "Rather 
than  accept,  by  their  signatures,  the  Shantung 
articles  in  the  treaty,  against  which  their  sense  of 
right  and  justice  rebelled,  they  refrained  from  signing 
the  treaty  altogether."  The  statement  contained 
an  expression  of  regret  for  having  felt  compelled  to 
adopt  this  course,  but  it  was  made  clear  that  no 
other  seemed  reasonable  or  possible  from  the  Chinese 
point  of  view. 

On  account  of  the  crowded  condition  of  the  Hall 
of  Mirrors  and  the  failure  of  the  spectators  to  keep 
their  seats,  because  of  their  eagerness  to  see  every- 
thing, apparently  the  peace  plenipotentiaries  did 
not  receive  the  applause  as  they  entered  that  other- 
wise they  would  have  been  accorded,  simply  because 
they  could  not  be  seen.  After  the  ceremony  was 
over  it  was  stated  that,  as  Premiers  Lloyd  George 
and  Clemenceau  and  President  Wilson  left  the  build- 
ing, the}*  were  given  a  reception,  cordial  in  the  ex- 
treme, and  equally  unceremonious  and  democratic, 
by  the  large  crowd  that  was  waiting  outside.  They 
seemed  to  enjoy  it  and  were  the  least  concerned  of 
any  one  as  to  the  possibility  of  personal  harm .  They 
were  carried  along  by  and  with  the  crowd  until  they 
were  whisked  away  finally  in  a  closed  automobile 
that  stood  waiting.  President  Wilson  left  Paris 
for  Brest  at  9:45  o'clock  a  week  ago  to-night,  while 
the  English  Premier  departed  for  London  the  fol- 
lowing da}-.  Arriving  there  Sunday  morning,  ad- 
vices from  that  centre  stated  that  he  "drove  with 
the  King  to  Buckingham  Palace  and  was  acclaimed 
with  triumphant  cheers  by  tremendous  crowds 
along  the  whole  route."  Having  paid  his  respects 
to  the  Queen,  he  proceeded  in  the  royal  carriage  to 
his  residence  in  Downing  Street.  Along  the  way 
he  was  greeted  by  similar  crowds  and  from  a  window 
in  his  home  made  a  brief  speech  in  which  he  said: 
"Let  us  thank  God  for  the  great  victory,  not  with 
a  spirit,  of  boastfulness,  which  was  the  downfall  of 
Germany,  but  in  a  spirit  of  reverence,  worthy  of  the 
noble  sacrifices  that  have  been  made."  The  Premier 
was  accorded  another  ovation  on  Monday  as  he 
proceeded  from  his  home  to  the  House  of  Commons, 
where  he  is  reported  to  "have  received  a  rousing 
reception."  According  to  earlier  advices  he  was  to 
have  presented  the  peace  treaty  to  the  House  the 
following  day,  but  he  announced  on  Monday  that 
he  would  do  that  on  Thursday,  when  he  would 
"also  introduce  a  bill  to  enable  the  Government 
to  put  the  terms  of  the  treaty  into  effect."  In  a 
brief  address  the  Premier  characterized  the  treaty 
as  "the  most  comprehensive  and  far-reaching  of 
any  document,"  from  whatever  point  of  view  it 
might  be  regarded.  In  his  address  in  the  House  of 
Commons  on  the  latter  day  he  announced  that  the 
ex-Kaiser  would  be  tried  by  an  international  tribunal 
in  London  at  an  early  date,  and  that  German  officers 
"who  had  committed  appalling  infamies"  would  also 
be  placed  on  trial.  With  respect  to  the  terms  of  the 
Peace  Treaty  with  the  Germans,  the  Premier  admit- 
ted that  while  in  some  particulars  they  were  "terri- 
ble," he  added:  "But  terrible  were  the  deeds  which 
justified  it,  and  still  more  terrible  would  have  been 
the  consequences  if  Germany  had  succeeded." 


Premier  Clemenceau  lost  no  time  in  presenting 
the  treaty  to  the  members  of  the  French  Chamber  of 
Deputies,  inasmuch  as  he  appeared  there  with  the 


document  on  Monday.  In  doing  so,  he  made  one 
of  his  characteristically  terse  addresses,  in  which, 
after  recalling  that  the  French  National  Assembly 
met  at  Bordeaux  in  1871,  he  declared:  "We  make 
peace,  as  we  made  war,  without  weakness.  Internal 
peace  is  a  necessity  for  external  peace,"  and  he  added, 
"by  France  and  our  allies  this  work  of  the  salvation 
of  the  world  from  peril  is  accomplished  on  the  single 
condition  that  we  remain  at  our  posts  of  duty." 
As  might  have  been  expected,  the  Socialist  wing  of 
the  Chamber  did  not  join  in  the  cordial  reception 
accorded  the  Premier  by  the  other  factions,  and  some 
protests  even  were  reported  to  have  been  made 
against  the  suggestion  "from  many  Deputies"  that 
"it  [the  treaty]  should  be  posted  throughout  France." 
An  effort  will  be  made,  according  to  Paris  and 
London  advices,  to  secure  ratification  of  the  treaty 
at  an  early  date  by  the  legislative  bodies  of  Great 
Britain,  France  and  Italy.  The  eleven  Socialist 
members  of  the  French  Chamber  of  Deputies  peace 
committee  have  resigned,  but  it  was  declared  in  Paris 
cablegrams  on  Tuesday  that  this  would  not  delay 
ratification  by  that  body,  which,  it  was  believed, 
would  be  possible  by  the  end  of  July.  No  one  would 
be  rash  enough  to  attempt  to  suggest  even  the 
approximate  date  on  which  the  United  States  Senate 
may  adopt  the  treaty.  In  a  special  Paris  dispatch 
made  public  here  Wednesday  morning  it  was  claimed 
that  the  treaty,  as  finally  revised,  contains  a  pro- 
vision that  it  will  lapse  if  either  the  United  States  or 
Great  Britain  rejects  it. 


Wednesday  word  came  from  Paris  that  the  Allied 
peace  representatives  there  had  received  a  note  from 
the  Germans  saying  that  they  expected  to  ratify 
the  treaty  next  week.  This  note,  it  was  stated,  was 
in  reply  to  the  stipulation  that  the  trade  blockade 
would  be  lifted  when  the  treaty  was  ratified.  In  a 
dispatch  from  Berlin,  also  made  public  here  late 
Wednesday,  the  "Deutsche  Allgemeine  Zeitung" 
was  quoted  as  saying  that  it  had  information  to  the 
effect  "that  no  definite  steps  have  as  yet  been  taken 
by  Germany  for  a  speedy  ratification  of  the  peace 
treaty."  Berlin  appeared  to  have  the  idea,  also,  that 
"ratification  of  the  treaty  by  the  National  Assembly 
will  probably  take  place  during  the  latter  half  of 
July."  The  "Politiken"  of  Copenhagen  is  said  to 
have  received  a  dispatch  from  its  Weimar  corres- 
pondent stating  that  the  German  National  Assembly 
will  deal  with  the  Peace  Treaty  to-day  (Saturday), 
and  claiming  that  "a  majority  for  the  ratification  of 
the  instrument  has  been  secured." 


Announcement  was  made  in  a  dispatch  from  Brus- 
sels Thursday  morning  that  the  Belgian  Foreign 
Minister  had  introduced  bills  in  the  Chamber  the  day 
before  "ratifying  the  treaty  with  Germany,  and  the 
agreements  connected  with  the  treaty." 


On  Tuesday  afternoon  it  was  reported  in  a  Paris 
cablegram  that  the  French  Premier  the  day  before 
had  introduced  a  bill  in  the  Chamber  of  Deputies 
"to  approve  treaties  concluded  at  Versailles  on  June 
28  between  France  and  the  United  States  and  be- 
tween France  and  Great  Britain  concerning  aid  to 
be  given  to  France  in  case  of  German  non-justified 
aggressions."  It  will  be  recalled  that  reports  re- 
ceived several  months  ago  that  President  Wilson  had 
entered  into  such  an  agreement  in  behalf  of  the 
United    States    provoked    so    much    comment    and 
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criticism  that  he  caused  to  be  issued  a  statement 
explanatory  of  his  action.     Late  Wednesday  night 
the  texts  of  the  agreements  were  made  public  by  the 
French    Foreign    Office.     As    was    reported    several 
months  agox  the  agreement  with  the  United  States 
stipulates  that,  in  case  of  unprovoked  aggression  on 
the  part  of  Germany,  "the  United  States  is  bound  to 
come  immediately  to  the  aid  of  France."     It  became 
known  here  on  Tuesday  also  that  the  French  Premier 
had  transmitted  to  the  Polish  Government  the  treaty 
which  has  been  signed  by  Poland,  the  Entente  Powers 
and  the  United  States.    Accompanying  the  treaty  was 
an  explanatory  note  addressed  to  Premier  Paderewski, 
"setting  forth  the  reasons  why  the  provisions  of  the 
document    were    considered   necessary."     Copies   of 
the  treaty  were  cabled  to  this  country  and  made 
public  Wednesday  morning.     Very  briefly  the  docu- 
ment provides  that  "Poland  agreed  to  protect  minori- 
ties against  discrimination;  to  assume  payment  of 
such  a  share  of  the  Russian  debt  as  should  be  assigned 
to  her  by  the  Inter-Allied  Council  and  to  support 
important  international  postal,  railway,  telegraphic 
and  other  conventions  incidental  to  the  establish- 
ment of  a  national  standing." 


to  the  other  by  one  of  the  naval  vessels  escorting  the 
President's  ship. 


Paris  cablegrams  published  here  Monday  morn- 
ing declared  that  "the  departure  of  Dr.  Hermann 
Mueller  and  Dr.  Bell  and  about  50  other  members  of 
the  German  delegation  last  [Saturday]  night  was 
virtually  unnoticed."  They  left  Versailles  in  15 
automobiles  and  took  their  train  at  Noisy-le-Roi, 
to  avoid  the  crowds  that  were  celebrating  the  sign- 
ing of  the  peace  treaty.  Herr  Haniel  von  Haim- 
hausen,  Herr  Leinert  and  Herr  Dunker,  with  some  30 
secretaries  and  other  assistants,  left  for  Berlin  on 
Sunday.  Baron  von  Lersner  with  20  secretaries  and 
other  helpers  was  left  behind  to  look  after  matters 
for  the  Germans  in  Versailles. 


President  Wilson  is  on  his  way  home,  having  set 
sail  from  Brest  on  the  George  Washington  at  2:20 
o'clock  Sunday  afternoon.     According  to  the  cabled 
accounts  that   reached   here   Monday  morning,   his 
getting  off  was  devoid  of  ceremony,  the  official  leave- 
takings  having  occurred  in  Paris  the  evening  before. 
In  Brest,  there  was  said  to  have  been  "little  cheering 
and  applause  from  the  several  thousands  who  had 
gathered  along  the  street  and  at  the  pier."     He  has 
been  favored  with  a  calm  sea  and  balmy  weather ,  and 
is  expected  to  arrive  in  New  York  Monday  or  Tues- 
day.    It  is  planned  to  hold  a  brief  reception  soon  after 
his  arrival,  in  Carnegie  Hall,  following  which  it  is 
stated  that  the  President  will  proceed  to  Washington 
immediately.     Announcement  was  made  on  Tuesday 
that    the    naval    fleet    would    proceed    to    sea     and 
escort   the    President's   ship    into    New    York    Har- 
bor.    At  the  reception  in  this  city  Mr.   Wilson  is 
expected  to  make  only  a  brief  and  general  address, 
but  not  any  extended  remarks  regarding  either  'the 
peace   treaty   or   the    League   of    Nations.     Special 
emphasis  was  laid  by  Government  representatives 
upon  the  idea  that  whatever  he  has  to  say  on  these  two 
important  matters  will  first  be  said  either  to  the 
Senate  alone  or  at  a  joint  session  of  that  body  and 
the  lower  House      It  is  expected  that  this  will  be 
done  very  soon  after  his  arrival  in  Washington,  per- 
haps  next   Wednesday,   inasmuch   as   the   plans   of 
the  President  call  for  the  beginning  of  a  comprehen- 
sive speechmaking  trip  throughout  the  United  States 
very  soon  after  his  arrival  in  the  National  Capital. 
The  only  spectacular  event  of  his  voyage  during  the 
early  days  of  the  week  was  the  signing  on  board  the 
George  Washington  early  Monday  morning  of  the 
Railroad  Appropriation  bill,  the  Indian  bill  and  some 
minor  measures  and  other  documents  "which  required 
signature  to  become  law  before  July  1."     This  was 
declared  to  have  been  the  first  time  that  a  Chief 
Executive  of  the  United  States  had  affixed  his  signa- 
ture to  appropriation   bills  at  sea,  or  indeed  away 
from    continental    United    States.     The    documents 
had  been  rushed  forward  on  the  eastbound  transport 
Great  Northern,  that  left  New  York  on  June  24,  and 
which  met  the  George  Washington  Monday  morn- 
ing.    They  were  transferred  in  a  pouch  from  one  ship 


The  signing  of  the  peace  treaty  and  the  official 
ending  of  the  war  were  celebrated  in  many  of  the 
large  cities  of  the  Allied  countries  of  Europe,  and  of 
South  America  as  well.     Undoubtedly  Paris  led  in 
point   of   gaiety   and    demonstrativeness,    as    might 
have  been  expected.     On  account  of  the  festivities 
in  that  centre  the  statement  was  made  that   "the 
hotels  roundabout  were  brilliantly  lighted  by  elec- 
tricity  and   gas  for  the  first  time  in  five  years." 
"Except  for  the  inevitable  lack  of  spontaneity,"  it 
was  added,  "the  celebration  was  a  duplicate  of  that 
of  the  night  the  armistice  was  signed."     It  was  not 
to  have  been  expected  that  the  English  would  have 
celebrated  the  event  as  vociferously  as  the  French 
were  reported    to   have   done.     The   advices   stated 
that  in  marked  contrast  to  the  "wild  peace  ovation" 
in  Paris  on  Saturday  night,  to  which  reference  has 
just  been  made,   "Londoners  celebrated  the  signing 
of  the  peace  quietly  to-day  [last  Sunday],  filling  the 
churches  of  all  denominations  to  join  in  special  serv- 
ices of  thanksgiving."     "Bells  pealed  throughout  the 
day,"  it  was  said.     The  announcement   was  made 
early  in   the   week  that   next   Sunday,   July   6   [to- 
morrow],  has  been  named  as   "a  day  of -national 
thanksgiving    for    the    coming    of    peace."     It    was 
stated  also  that  services  will  be  held  in  all  the  churches 
throughout  the  country.     King  Edward  and  Queen 
Mary   and   public   officials   are   expected   to   attend 
the  services  at  St.  Paul's.     The  further  announce- 
ment was  made  that  July  19  will  be  a  day  of  national 
rejoicing  and  that  "celebrations  will  be  held  every- 
where."    The  same  spirit  of  thanksgiving  was  mani- 
fested in  Brussels,  where  last  Sunday  it  was  recorded 
that    King    Albert    and    Queen    Elizabeth    attended 
"a  service  of  national  thanksgiving  for  the  delivery 
of  Belgium,"  at  which  Cardinal  Mercier  officiated. 
The  day  before  the  city  was  reported  to  have  been 
quiet,  few  Belgian  or  Allied  flags  being  flown,  and 
it   was  stated  that   "there   was  no  official   demon- 
stration or  proclamation." 


Quite  a  different  spirit  is  said  to  have  prevailed  in 
Germany,  and  of  course  this  was  not  surprising.  As 
early  in  the  week  as  last  Monday  announcement  was 
made  in  a  Berlin  cablegram  that  "the  Evangelical 
churches  of  Germany  will  celebrate  Sunday,  July  6 
[to-morrow],  as  a  day  of  mourning."  As  a  part  of 
the  program  it  was  said  that  "the  church  bells  will 
chime  a  hymn  of  mourning."  The  whole  German 
press  was  declared  to  be  pessimistic  over  the  signing 
of  the  treaty.  Some  of  the  newspapers  are  reported 
to  have  appeared  with  black  borders,  with  captions 
on  their  Versailles  dispatches  such  as  "Germany's 
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Fate  Sealed,"  or  "Peace  and  Annihilation."  Dr. 
Dernberg  in  the  "Tageblatt,"  was  quoted  as  saying 
that  "the  cup  is  drained  to  the  dregs.  There  is  no 
sense  in  continuing  the  controversy.  It  is  better  to 
endeavor  quickly  to  find  our  feet."  General  Count 
Max  Montgelas,  writing  in  the  same  paper,  declared: 
"There  is  no  choice  but  to  observe  the  treaty  to  the 
extreme  limit  of  what  is  possible.  Absolute  candor 
and  sincerity  must  form  the  lode  star  of  Germany's 
foreign  policy."  Dr.  Hermann  Mueller,  the  new 
Foreign  Minister,  declined  to  discuss  the  signing  of 
the  treaty,  but  told  the  correspondent  of  the  "Tage- 
blatt" who  asked  him  for  the  interview  that  "he  was 
performing  his  task  with  a  heavy  heart."  It  was 
reported,  also  on  Monday,  from  Berlin  that  Matthias 
Erzberger,  Vice  Premier  and  Minister  of  Finance, 
would  soon  take  a  holiday  in  Switzerland.  According 
to  dispatches  received  later  in  the  week  he  had  gone 
to  Berne,  and  it  was  said  also  that  later  he  might  go 
to  Holland,  but  for  what  purpose  it  was  not  stated. 


"With  the  treaty  with  the  Germans  formally  signed, 
after  so  many  weeks  and  months  of  arduous  labor, 
and  with  Premier  Lloyd  George  and  President  Wilson 
gone,  the  Peace  Conference  leaders  who  remained 
in  Paris  felt  that  they  were  entitled  to  a  brief  breath- 
ing spell.  In  a  Paris  cablegram  on  Monday  it  was 
stated  that  Secretary  of  State  Lansing  would  become 
head  of  the  American  delegation,  but  that  probably 
near  the  end  of  July  Acting  Secretary  of  State  Polk 
would  go  to  Paris  to  relieve  him  as  a  peace  dele- 
gate. Thursday  morning's  advices  from  that  centre 
stated  positively  that  Mr.  Lansing  would  leave  the 
French  capital  on  July  15.  There  appeared  to  be 
some  uncertainty  as  to  whether  he  would  be  suc- 
ceeded as  a  member  of  the  American  delegation  by 
John  W.  Davis,  now  Ambassador  to  the  Court  of 
St.  James,  or  by  Mr.  Polk.  Washington  advices 
reported  to  have  been  received  in  Paris  seemed  to 
indicate  that  the  latter  was  not  enthusiastic  about 
coming  there,  and  might  wish  to  retire  from  public 
life  altogether.  Henry  White,  another  member  of 
the  American  delegation,  left  early  in  the  week  for 
a  brief  rest  at  the  seashore.  With  his  going  Secretary 
Lansing  and  General  Bliss  were  the  only  members 
of  the  American  delegation  remaining  in  Paris.  The 
belief  was  expressed  at  that  time  that  probably  two 
weeks  would  elapse  before  much  of  an  important 
or  definite  character  would  be  accomplished  by  the 
Peace  Conference.  The  later  dispatches  from  Paris 
indicated,  however,  that  activities  were  resumed 
sooner  than  had  been  predicted. 


On  Tuesday  the  statement  was  made  that  the 
Peace  Conference  would  be  directed  by  a  new  Council 
of  Four,  consisting  of  Stephen  Pichon,  French  Foreign 
Minister;  Robert  Lansing,  Arthur  J.  Balfour,  British 
Foreign  Secretary,  and  Tomasso  Tittoni,  the  new 
Italian  Foreign  Minister.  They  were  scheduled  to 
meet  that  afternoon  "to  outline  the  method  of  pro- 
cedure of  the  Peace  Conference,  which  is  likely  to 
undergo  many  changes."  On  Wednesday,  however, 
word  came  that  Premier  Clemenceau,  Secretary 
Lansing,  Mr.  Balfour,  Stephen  Pichon,  Baron 
Makino,  Viscount  Chinda  and  Signor  Tittoni  had 
met  and  decided  to  "constitute  a  new  Council  of 
Five"  instead  of  a  Council  of  Four,  as  reported  the 
day  before.  The  new  body,  it  was  declared,  would 
"have  as  its  members  Secretary  Lansing,  M.  Pichon, 
Mr.   Balfour,   Signor   Tittoni   and   Baron   Makino." 


The  further  announcement  was  made  that  "this 
Council  will  assume  temporarily  the  direction  of 
Peace  Conference  affairs.  A  Council  of  Ten  will 
not  be  constituted  at  present."  M.  Pichon  was 
appointed  presiding  officer  of  the  new  body.  Thurs- 
day afternoon  announcement  was  made  that  the 
Council  had  appointed  three  commissioners  to  con- 
tinue the  work  of  the  Peace  Conference.  One  will 
be  charged  with  the  execution  of  the  German  treaty; 
another  will  deal  with  the  organization  for  permanent 
reparations,  and  the  third  will  have  to  do  with  the 
co-ordination  of  Bulgarian  frontiers. 


Early  in  the  week  the  hope  was  expressed  that  by 
to-day  or  sooner  it  would  be  possible  to  complete  the 
remaining  clauses  of  the  Austrian  treaty,  but  doubt 
was  expressed  as  to  the  probability  of  the  document 
being  signed  before  the  end  of  this  month.  At  the 
meeting  at  which  the  new  Council  of  Five  was  con- 
stituted Signor  Tittoni  is.  said  to  have  "made  it  clear 
that  Italy  desired  all  territory  taken  from  Austria, 
be  definitely  disposed  of  in  the  Austrian  treaty." 
"This,"  it  was  pointed  out,  "inevitably  projects  into 
the  foreground  the  Fiume  question,  which  it  had 
been  hoped  could  be  averted,"  and  unquestionably 
would  further  delay  the  Austrian  treaty.  The  atti- 
tude of  Italy  as  made  known  by  Signor  Tittoni,  was 
regarded  as  a  distinct  disappointment  by  the  other 
Peace  Conference  authorities.  The  hostile  attitude 
of  the  Italian  press  toward  the  peace  treaty  was 
spoken  of  as  highly  regrettable  also.  On  the  other 
hand,  general  and  widespread  sympathy  was  ex- 
pressed for  the  thousands  of  Italians  who  either  lost 
their  lives  or  suffered  great  loss  of  property  from  the 
series  of  earthquakes  that  shook  several  large  sections 
of  the  country. 

It  became  known  on  Wednesday  that  a  decision 
had  been  reached  "to  name  an  international  commis- 
sion of  fourteen  members  to  examine  further  into  the 
divergent  views  of  Belgium  and  Holland  on  questions 
affecting  those  countries,  which  were  raised  before 
the  Peace  Conference."  Each  nation  will  have  two 
members.  The  Turkish  delegates,  having  placed 
before  that  body  an  outline  of  conditions  in  their 
country  and  a  series  of  suggestions  and  demands  for 
the  continuance  of  the  Turkish  Empire  in  practically 
its  present  form,  all  of  which  were  regarded  as  unjust 
by  the  Peace  Conference  authorities,  the  suggestion 
was  made  that  the  delegates  depart  for  home.  Early 
in  the  week  it  was  expected  that  thejr  would  leave 
on  Thursday,  but  Paris  advices  received  Wednesday 
evening  stated  that  their  itinerary  was  being  prepared 
and  that  probably  they  would  get  away  to-day. 
They  were  informed,  however,  that  before  leaving 
they  would  be  permitted  to  go  to  Paris  to  make  pur- 
chases. By  refusing  to  sign  the  treaty  with  the 
Germans  it  was  pointed  out  that  the  Chinese  dele- 
gates had  not  lost  their  status  with  the  Peace  Con- 
ference, and  it  was  stated  that  they  would  "continue 
to  take  part  in  its  proceedings."  The  hope  w«s 
expressed  that  the  Chinese  delegates,  upon  instruc- 
tions from  their  Government,  would  see  their  way 
clear  a  little  later  to  sign  the  treaty.  It  would  seem, 
however,  that  their  position  with  respect  to  the 
Shantung  controversy  was  well  taken  and  that  by 
the  decision  of  the  Peace  Conference  an  injustice 
has  been  done  China  which  should  be  righted  at 
the  earliest  possible  date.  Thursday's  advices  from 
Paris  stated  that  the  Chinese  delegates  would  sign 
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both  the  Austrian  and  Bulgarian  treaties,  thereby 
gaining  a  standing  in  the  League  of  Nations. 


That  the  political  situation  in  Germany  is  greatly 
upset  follows  as  a  matter  of  course.  If,  however,  the 
treaty  is  ratified  in  the  near  future,  and  due  heed  is 
given  by  the  people  to  the  sane-minded  and  conserva- 
tive leaders,  there  should  be  considerable  improve- 
ment within  the  next  few  weeks.  The  sooner  Ger- 
many endeavors  to  forget  the  past  and  ceases  to  file 
protests  against  the  terms  of  the  peace  treaty,  the 
better  for  that  country  and  her  people .  Gustav  Adolf 
Bauer,  the  new  Premier,  in  the  course  of  an  inter- 
view made  public  here  on  Tuesday,  was  disposed  on 
the  one  hand  to  dwell  upon  the  claim  that  Germany 
was  not  solely  to  blame  for  the  war,  and  on  the  other 
to  assert  with  emphasis  that  the  new  Government 
intends  to  live  up  to  the  terms  of  the  treaty  to  the 
limit  of  its  ability.  He  was  quoted  as  declaring  also 
that  "the  severity  of  the  peace  would  compel  the 
Government  to  enter  upon  the  most  extreme  na- 
tionalization and  socialization  plans  as  a  means  of 
fulfilling  the  obligations  assumed."  According  to 
Berlin  advices  on  Monday,  Dr.  Theobald  von  Beth- 
mann-Hollweg,  formerly  German  Chancellor,  made 
a  formal  request  of  the  Allied  and  Associated  Powers 
that  he  be  placed  on  trial  for  responsibility  for  the  war 
instead  of  the  former  Emperor.  He  was  quoted  as 
saying  that  he  "assumed  responsibility  for  the  acts  of 
Germany  during  his  term  of  office,"  and  placed  him- 
self at  the  disposal  of  the  Allies.  Apparently  his 
proposal  was  not  given  much  serious  consideration  by 
the  latter.  The  report  was  renewed  again  this  week 
that  the  former  Crown  Prince  of  Germany  was  mak- 
ing new  plans  to  escape  from  Holland,  but  a  dis- 
patch from  The  Hague  Wednesday  morning  said 
that  "pressure  from  Holland  had  caused  him  to 
change  his  plans  for  departure."  The  claim  was 
made  in  the  same  dispatch  that  "the  ex-Kaiser's  de- 
parture had  also  been  indefinitely  postponed."  Ac- 
cording to  a  cablegram  from  Paris  Thursday,  the 
"interned  Prince  made  a  flying  visit  recently  to 
Potsdam  and  returned  to  Holland."  Coupled  with 
this  message  was  a  dispatch  from  Washington  quoting 
acting  Secretary  of  State  Phillips  as  saying  that  "the 
former  Prince  has  been  permitted  to  go  on  yachting 
parties  on  the  Dianna,  belonging  to  the  German 
Consul  at  Amsterdam,"  and  to  have  added  that 
"he  has  not  escaped."  In  a  special  Berlin  cablegram 
received  here  Thursday  morning,  the  assertion  was 
made  that  "throughout  Germany  leagues,  commit- 
tees, associations,  &c,  are  being  formed  with  the 
object  of  preventing  the  handing  over  to  the  Entente 
of  those  persons  whom,  according  to  the  treaty,  it 
will  shortly  demand." 


In  a  cablegram  from  Copenhagen  on  Tuesday 
the  assertion  was  made  that  "the  railroad  strike  in 
Germany  virtually  has  been  ended,  the  strikers 
realizing  that  the  food  supply  was  being  endangered 
by  the  movement."  The  next  day  Berlin  dispatches 
stated  that  in  that  city  the  street  railway  workers 
had  voted  a  strike,  had  gone  out  the  day  before  and 
that  suburban  traffic  had  been  suspended.  Within 
24  hours  or  a  little  more  it  was  related  that  the  steam 
railway  employees  had  evidently  changed  their 
minds  and  were  inclined  to  "flare  up  again."  Sym- 
pathetic demonstrations  were  reported  to  be  under 
consideration  by  the  metal  and  food  products  work- 
ers.    Toward  the  close  of  the  week  the  labor  situation 


in  Berlin  did  not  appear  to  be  much  improved,  but 
Gustav  Noske,  Minister  of  Defense,  was  adopting 
strenuous  measures  to  control  the  situation.  The 
tenth  German  trade  congress  was  opened  in  Nurem- 
burg  a  few  days  ago.  The  attendance  was  charac- 
terized as  "remarkable,"  there  being  present  664 
delegates  representing  52  unions,  together  with 
many  foreign  visitors.  Conditions  in  Hamburg 
continued  unsettled,  with  the  revolutionists  and  the 
German  Government  troops  apparently  having  their 
innings  more  or  less  alternately  in  controlling  the  city. 
The  report  came  from  Munich  that  the  Krupp  works 
there  were  being  liquidated  "purely  in  the  interests 
of  the  employees,"  and  it  was  said  that  the  American 
group  that  had  been  considering  taking  over  the 
plant  had  "abandoned  the  plan  because' of  bad  con- 
ditions in  Germany." 


Berlin  advices  on  Monday  contained  a  long  sum- 
mary of  the  new  budget  for  Germany  which  is  said 
to  be  under  consideration  by  Government  leaders, 
and  which  it  is  expected  "will  be  ready  for  the  Na- 
tional Assembly  early  in  July."  (The  dispatches 
were  dated  June  30.)  The  taxes  which  it  is  proposed 
to  levy  were  spoken  of  as  "confiscatory."  According 
to  the  original  estimates,  they  were  to  amount  to 
between  40,000,000,000  and  50,000,000,000  marks. 
As  the  financial  requirements  of  the  country  were 
studied  more  carefully,  it  was  said  to  have  become 
apparent  that  it  would  be  necessary  to  raise  from 
70,000,000,000  to  90,000,000,000  marks  in  this  way. 
The  financial  plan  is  said  to  call  for  a  tax  on  war 
profits  that  would  include  both  individuals  and 
corporations.  Excess  profits  over  peace  earnings 
are  to  be  taxed,  "in  the  case  of  individuals,  on  every- 
thing over  3,000  marks  up  to  10,000  marks,  at  5%." 
Above  the  latter  figure  "the  rate  would  increase 
proportionately  as  profits  increased  until  it  reaches 
50%."  It  was  said  that  "excess  profits  earned  by 
corporations  in  1919  will  be  taxed  up  to  80%  instead 
of  60%  as  in  1918."  According  to  the  Berlin  dis- 
patches, no  decision  had  been  reached  as  to  when  the 
actual  "confiscations"  would  begin,  "the  Govern- 
ment maintaining  that  all  above  240,500  marks 
should  be  taken,"  while  "the  Financial  Commission 
is  holding  out  for  440,500."  The  belief  was  expressed 
that  the  "inheritance  tax  would  be  more  drastic 
than  ever,"  and  it  was  asserted  that  "a  high  protec- 
tive duty  would  be  imposed  on  imports  to  protect 
home  industries."  "All  amusements,  celebrations 
and  instructive  and  educational  gatherings  would 
be  taxed,"  it  was  asserted.  The  following  esti- 
mates were  made  of  the  amounts  that  the  proposed 
scheme  of  taxation  would  yield:  Tobacco,  400,- 
000,000  marks;  inheritances,  470,000,000  marks; 
sugar,  180,000,000  marks;  recreations,  30,000,000 
marks;  matches,  &c,  28,000,000  marks;  real  estate, 
74,000,000  marks;  playing  cards,  8,000,000  marks; 
income  taxes,  an  increase  of  1,200,000,000  marks,  and 
property  confiscations,  10,000,000,000  marks.  An 
extremely  pathetic  feature  of  the  budget  summary 
was  the  statement  that  27,000,000  marks  would  be 
required  for  the  schools  and  that  "there  is  no  money 
in  sight." 


Very  little  real  improvement  in  conditions  in  Rus- 
sia can  be  discerned  as  yet.  A  week  ago  to-day,  in  a 
dispatch  from  Omsk,  the  statement  was  made  that, 
while  the  Kolchak  Government  army  was  well  sup- 
plied   with    manpower,    it    was    compelled    to    meet 
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forces  much  better  equipped  and  that  if  the  task  of 
eliminating  the  Bolsheviki  were  to  be  successful,  the 
Allies  must  furnish  quickly  whatever  assistance  they 
may  have  in  mind.  Tuesday  John  A.  Embry,  until 
recently  American  Consul  at  Omsk,  the  seat  of  the 
Kolchak  Government,  who  had  arrived  in  New  York 
the  day  before,  gave  out  a  long  statement  regarding 
conditions  in  Russia  in  which  he  pictured  the  alleged 
horrors  of  Bolshevist  rule  in  Russia  and  in  which  he 
seemed  to  favor  the  Kolchak  regime.  He  was  re- 
ported as  saying  that  "no  language  could  picture 
the  atrocities  that  have  marked  Bolshevist  rule  in  the 
Territory  recaptured  by  Admiral  Kolchak."  Act- 
ing Secretary  of  State  Phillips  on  Tuesday  cabled  a 
note  to  the  Legation  at  Stockholm,  giving  warning  to 
the  Trotzky  regime  that  it  must  not  molest  Ameri- 
cans in  Russia.  Washington  heard  on  Monday  that 
on  Tuesday  of  last  week  "in  a  clash  between  Ameri- 
can troops  in  Siberia  and  anti-Kolchak  forces,  18 
American  soldiers  were  killed,  one  officer  and  seven 
men  severely  wounded  and  17  men  slightly  wounded." 

M.  Bedouce,  French  Budget  Reporter,  on  Wednes- 
day announced  to  the  Chamber  of  Deputies  "a  vast 
reconstruction  plan  for  the  whole  of  France,  at  an 
estimated  cost  of  40,000,000,000  francs.  It  is  said 
to  include  the  reconstruction  of  railroads,  some  of 
which  would  be  electrified,  and  larger  projects  for 
building  canals  and  improving  harbors."  M.  Be- 
douce announced  also  that  the  public  works  budget 
for  the  current  year  amounts  to  1,600,000,000  francs, 
as  compared  with  only  300,000,000  in  1914.  For 
road  repairs  alone  in  the  regions  invaded  by  the  war 
176,000,000  francs  have  been  allocated,  and  he 
added  that  "these  will  have  the  Government's  first 
attention."  He  stated,  furthermore,  that  the  "en- 
tire road  construction  program  will  cost  nearly 
2,000,000,000  francs,"  and  declared  enthusiastically 
that  "in  a  few  years  France  will  have  a  road  system 
superior  to  that  before  the  war."  Louis  Loucheur, 
Minister  of  Reconstruction,  conveyed  the  information 
to  the  Chamber  that  the  French  Government  is 
"arranging  to  import  1,000,000  tons  of  coal  from  the 
United  States,  using  a  special  fleet  for  the  work." 
With  this  supply  he  declared  that  France  would  be 
able  "to  tide  over  the  coal  crisis,"  which,  he  added, 
"is  world-wide." 


The  British  Treasury  statement  for  the  nine  days 
ending  with  June  30  shows  that  expenses  continue  to 
exceed  revenues,  so  that  the  net  result  of  the  national 
financing  has  been  a  further  deficit  of  £306,000, 
bringing  the  Exchequer  balance  in  hand  to  £5,640,- 
000.  Expenditures  totaled  £29,001,000,  while  the 
aggregate  outflow,  including  repayments  of  Treas- 
ury bills,  advances  repaid  and  other  items,  was 
£474,775,000.  Receipts  from  all  sources  amounted 
to  £474,469,000.  Of  this  total,  revenues  contributed 
£18,718,000,  savings  certificates  £1,400,000  and 
other  debt  £3,116,000.  Advances  brought  in  the 
large  sum  of  £446,837,000.  Sales  of  Treasury  bills 
were  £4,148,000,  while  repayments  totaled  £59,- 
798,000.  The  total  of  advances  repaid  was  £374,- 
492,000.  Treasury  bills  outstanding  have  now  been 
reduced  to  £796,181,000,  but  the  temporary  ad- 
vances outstanding  are  reported  at  £774 ,237 ,000 ,  which 
is  an  increase  for  the  nine  days  of  £72,345,000.  For  the 
first  quarter  of  the  fiscal  year  the  revenue  totaled  £  185  ,- 
96,000,    as    against  £155,753,000  in   expenditures. 


A  substantial  increase  in  gold  holdings,  amounting 
to  £757,337,  was  shown  by  the  Bank  of  England  state- 
ment this  week,  although  total  reserves  were  again 
contracted,  this  time  £888,000,  in  consequence  of  an 
expansion  of  £1,646,000  in  note  circulation,  while  the 
proportion  of  reserve  to  liabilities  has  been  brought 
down  to  14.10%,  comparing  with  17.71%  a  week 
ago  and  15.20%  last  year.  The  lowest  percentage  so 
far  this  year  was  11.00%  on  Jan.  2.  The  deposit 
items  again  showed  marked  changes,  public  deposits 
having  expanded  £4,513,000,  and  other  deposits  no 
less  than  £29,180,000.  Government  securities  regis- 
tered a  gain  of  £31,882,000,  and  loans  (other  securi- 
ties) increased  £2,690,000.  Threadneedle  Street's 
stock  of  gold  on  hand  aggregates  £88,567,863,  which 
compares  with  £65,333,558  in  1918  and  £55,242,279 
the  year  before.  Reserves  now  stand  at  £27,070,000, 
against  £28,880,648  last  year  and  £33,489,574  in 
1917.  Loans  total  £83,493,000,  in  comparison  with 
£112,936,818  and  £111,080,511  one  and  two  years 
ago,  respectively.  Circulation  is  now  £77,947,000. 
Last  year  the  total  was  £54,902,910,  and  in  1917 
£40,202,705.  We  append  a  tabular  statement  of 
comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE  STATEMENT. 

1919.                1918.                1917.  1916.  1915. 

July  2 .           July  3 .            July  4 .  July  5 .  July  7 . 

£                      £                      £  £  £ 

Circulation 77,947,000     54,902,910     40,202,705  36,306,185  35,073,135 

Public  deposits 24,557,000     38,179,431     41,672,768  58,949,045  67,898,980 

Other  deposits 166,924,000   152,067,775   130,579,220  103,006,994  139,859,352 

Gov't,  securities 98,702,000     66,237,732     45,500,261  42,187,454  51,043,491 

Other  securities 83,493,000  112,936,818   111,080,511  95,806,787  137,918,307 

Reserve  notes*  coin  27,070,000     28,880,648     33,489,574  42,405,582  36,641,012 

Coin  and  bullion...   88,567,863     65,333,558     55,242,279  60,321,767  53,264,147 
Proportion  of  reserve 

to   liabilities 14.10%           15.20%           19.40%  26.08%  17.63% 

Bank  rate 5%                 5%                  5%  5%  5% 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5^%  in  Switzer- 
land; 6%  in  Sweden,  Petrograd  and  Norway,  and 
4H%  m  Holland  and  Spain.  In  London  the  private 
bank  rate  has  not  been  changed  from  2>}/i%  for  sixty- 
day  bills  and  3^%  for  ninety-day  bills.  Money  on 
call  in  London  is  quoted  at  2^%,  As  far  as 
we  have  been  able  to  ascertain,  no  reports  have  been 
received  by  cable  of  open  market  rates  at  other  cen- 
tres. 


Further  improvement  was  shown  in  last  week's 
bank  statement  of  New  York  Clearing  House  mem- 
bers, and  an  expansion  of  no  less  than  133,668,600 
in  surplus  brought  that  total  to  $64,077,130,  which 
compares  with  $30,408,530  last  week  and  a  deficit 
the  week  before.  Aggregate  reserves  also  increased 
substantially,  viz.,  $35,166,000,  to  $597,018,000,  as 
against  $663,143,000  the  preceding  year.  Among 
the  other  important  changes  were  a  decline  in  loans 
of  $19,247,000,  and  an  increase  of  $11,738,000  in  net 
demand  deposits,  to  $4,020,071,000  (Government 
deposits  of  $363,685,000  deducted).  This  latter  is 
an  increase  of  $8,718,000.  Net  time  deposits  were 
reduced  $1,195,000  to  $157,100,000.  There  was  a 
decline  of  $3,932,000  in  cash  in  own  vaults  (members 
of  the  Federal  Reserve  Bank),  to  $93,968,000;  an  in- 
crease of  $35,757,000  in  the  reserves  in  the  Reserve 
Bank  of  member  banks,  to  $573,196,000,  and  an 
expansion  of  $31,000  in  reserves  in  own  vaults  (State 
banks  and  trust  companies),  to  $11,859,000.  The 
reserve  in  other  depositories  (State  banks  and  trust 
companies)  decreased  $622,000,  to  $11,963,000. 
Circulation  is  now  $37,990,000,  a  decline  of  $178,000. 
The  figures  given  above  for  surplus  reserves  are  on 
the  basis  of  13%  reserves  for  member  banks  of  the 
Federal  Reserve  system,  but  do  not  include  cash  in 
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vault  held  by  these  banks  which  amounted  last 
Saturday  to  $93,968,000.  The  bank  statement  will 
be  found  in  more  complete  form  on  a  later  page  of 
the  "Chronicle." 


The  National  City  Bank  in  its  monthly  letter  makes 
the  suggestion  that  exaggerated  importance  has  been 
attached  to  the  high  rates  for  call  money  in  June. 
These  high  rates  were  not  the  result  of  intricate 
factors  in  the  domestic  or  foreign  situations,  but  to 
the  unusual  requirements  for  money  from  day  to 
day,  and  particularly  on  July  1.  There  seems  good 
ground  for  this  contention.  It  should  not  be  for- 
gotten that  prices  for  pretty  much  everything  are  at  a 
high  level,  and  that  a  larger  volume  of  money  is  re- 
quired on  that  account.  It  is  understood  that  local 
bankers  were  informed  by  the  Federal  Reserve  Bank 
on  Monday  that  it  would  require  from  them  in  the 
neighborhood  of  $100,000,000  for  the  following  day. 
It  is  estimated  also  that  the  United  States  Treasury 
disbursed  approximately  $1,000,000,000  on  July  1. 
Dividend  and  interest  requirements  were  placed  at 
about  $300,000,000.  Our  bankers  were  not  specially 
disturbed  over  these  large  amounts,  inasmuch  as  they 
figured  that  a  large  proportion  of  the  funds  would 
find  its  way  back  into  the  regular  channels  within  a 
comparatively  short  time.  Except  for  the  general 
inflation  it  would  be  reasonable  to  look  for  still  easier 
money  rates  for  a  few  weeks,  at  least,  than  are  being 
predicted.  The  Government  requirements  during 
that  period  will  not  be  extremely  large  relatively. 
Our  bankers  are  hoping  and  believing  that  the  Gov- 
ernment will  find  it  possible  to  reduce  considerably  its 
expenditures  that  have  averaged  about  $1,000,- 
000,000  a  month  for  a  long  time.  On  July  15  a  10% 
installment  on  the  Victory  Loan  will  fall  due,  but 
inasmuch  as  $3,500,000,000  out  of  the  aggregate  of 
approximately  $4,500,000,000  has  already  been  paid 
in,  attention  is  called  to  the  fact  that  the  balance  of 
$1,000,000,000  should  not  be  regarded  as  a  formida- 
ble figure  in  these  days  of  extremely  big  figures  for 
everything. 

On  the  other  hand,  there  seems  to  be  no  reason 
to  look  for  extremely  easy  money  during  the  current 
month.  The  high  prices  for  commodities,  labor,  &c, 
are  certain  to  continue  for  an  indefinite  period.  The 
crops  will  begin  to  move  from  the  Southwest  soon 
and  whether  this  undertaking  is  financed  with  local 
or  with  New  York  funds,  the  amount  involved  will 
be  large  and  will  exert  due  influence  upon  the  money 
market  of  the  country,  if  not  upon  that  of  this 
particular  centre.  Although  since  the  signing  of  the 
armistice  the  volume  of  corporate  financing  in  the 
United  States  has  been  large,  there  is  much  yet  to 
be  done.  The  financing  of  Europe's  requirements 
has  scarcely  begun.  The  Federal  Reserve  Board 
in  its  monthly  bulletin  that  was  made  public  yester- 
day called  special  attention  again  to  the  extent  to 
which  speculation  in  securities  is  being  carried  and 
added  that  the  member  banks  should  bear  in  mind 
that  the  resources  of  the  Federal  Reserve  system  are 
by  no  means  intended  primarily  for  speculative 
purposes.  As  the  week  advanced  the  local  call 
money  market  displayed  an  easier  tendency,  but  the 
best  authorities  would  not  be  surprised  to  see  it 
erratic,  with  high  rates  at  frequent  periods,  because 
of  specific  conditions. 


compares  with  4%@15%  last  week.  On  Monday 
the  high  was  10%,  the  low  6%,  and  this  was  also  the 
renewal  basis.  Tuesday  8%  was  the  highest,  with 
6%  still  the  minimum,  but  renewals  moved  up  to 
Wednesday's  range  was  5@8%  and  8%  again 


the  ruling  figure.  On  Thursday  rates  were  lower,  6% 
being  quoted  as  the  maximum  and  6%  for  renewals; 
the  low  was  5%.  Friday  was  a  holiday  (Independ- 
ence Day).  The  above  figures  apply  to  mixed  col- 
lateral loans.  For  all-industrials  Monday's  range 
was  6H@12%,  9(^10%  on  Tuesday  and  6@9%  on 
Wednesday.  On  Thursday  it  was  51^2^61^%. 
Renewals  on  each  day  were  Yi  of  1%  higher  than  for 
mixed  collateral  loans,  except  that  on  Tuesday  the 
difference  was  fully  1%.  In  time  money  dulness  was 
the  most  conspicuous  feature  of  the  week,  which  was 
not  surprising  in  view  of  the  heavy  payments  inci- 
dental to  the  half-yearly  settlements.  Very  little 
new  money  was  offering,  and  trading  was  exception- 
ally light,  being  restricted  mainly  to  a  few  loans  for 
the  shorter  maturities.  Nominally  the  rate  is  still 
6%  for  all  periods  from  sixty  days  to  six  months. 
All-industrial  money  is  quoted  at  6H>%. 

Mercantile  paper  has  ruled  quiet  but  steady,  with 
a  good  demand  for  the  best  notes  from  out-of-town 
banks.  Offerings,  however,  continue  light .  The 
range  remains  at  51^@5^%  for  sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months'  names 
of  choice  character,  while  names  less  well  known  re- 
quire 5%%. 

Banks'  and  bankers'  acceptances  have  figured  for  a 
moderate  amount  of  business.  The  market  was 
called  steady,  with  quotations  still  ruling  at  levels 
previously  current.  It  is  understood  that  the  re- 
maining $40,000,000  of  the  Belgian  acceptances, 
created  by  the  extension  some  time  ago  of  a  $50,000,- 
000  credit  to  Belgium,  have  been  placed  on  the 
market.  A  substantial  volume  of  the  bills  has  been 
disposed  of,  but  the  entire  amount  was  not  absorbed. 
The  first  draft  of  this  credit,  $10,000,000,  was  sold  a 
week  or  two  ago.  Demand  loans  on  bankers'  accep- 
tances are  still  quoted  at  4J^%.  Quotations  in 
detail  are  as  follows: 


Sput    Delivery 

Delivery 

Ninety 

Sirty              Thirty 

within 

Days . 

Days .            Days . 

30  Davt. 

Eligible  bills  of  member  banks 

.._4%,@4tf 

4«@4%    4%@4 

4%  bid 

EUhlgle  bills  of  non-member  banks. - 

---4H@4%> 

i"At®AH     4»/f6@4 

4%,  bid 

Ineligible  bills 

---hH@AH 

5y4(&4H      5H@*H 

6  bid 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


o 

i     »  i 

c 

« 

"S 

- 

3 

CLA  SSF.S 

s 

b 

T3 

13 

^ 

A 

C 

6 

OF 

« 

a 

5 

a 

s 

2 

a 

DISCOUNTS   AND   WMA'S 

2 

OS 

> 

a. 

s 
a 

6 

53 

a 
Q 

3 

DiSCnvritx — 

1 

*  ii  bin  15  days,  incl  member 

banks'  collateral  mites, . 

4 

4 

4 

*h 

44 

4M 

4'. 

4 

44 

44 

44 

*H 

16  to  ho  davs"  naturtty.. 

1  '■ 

»»/4 

A% 

4*1 

i% 

Hi 

\H 

4^4 

4H 

6 

AH 

3 

01  to  90  davs'  maturity... 

4  V. 

»s4 

4H 

AH 

4»i 

4« 

4% 

4»/» 

h 

5 

5 

6 

» erlctiltural    and    live-stock 

paper  over  90  days 

6 

5 

6 

bH    5 

5 

5  4 

64 

64 

54 

5* 

64 

-enured  by  I'    S   certificates 

of  Indebtedness  or  Lib 

ertv  Luan  bonds — 

Within    1.1  (lavs.  Including 

member     banks'    collat- 

4 

4H 

4 

AH 

4 

4W 

4 

4* 

4« 

4 

AH 

'4 

4 

!4* 

4 

4)i 

<4  4 
■AH 

HH 
AW 

AH 

10  to  90  days'  maturity 

*H 

T^arie  Acceptances — 

lo  to  00  days'  maturity 

44 

44 

4  4  41 

4i2a  4i 

44 

AH    A 

Aha 

oi  to  90  days'  maturity..  - 

4  4 

m 

4H 

4  4 

44 

IS 

4  4 

4  4 

44 

AH 

44 

*H 

Referring  to  money  rates  in  detail,  loans  on  cull 
have  covered  a  range  for  the  week  of  5@10%,  which 


Haies    for    discounted    bankers'    acceptances    maturing    within    15    days,    4%: 
within  10  to  00  days.  4  H  % .  aud  within  fil  to  90  days.  44%. 

•  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
dlscounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest    rate    on    hoods. 

Four  per  cent  on  paper  secured  by  United  States  certificates  of  Indebtedness. 
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•Rate  of  4%  »i>  paper  secured  by  Fourth  Liberty  Loan  bonds  wbere  paper  re.!!!- 
counted  baa  been  taken  by  discounting  member  banks  at  rule  uot  exceeding  Interest 
rate  on  bonds   also  on  paper  secured  by  Uulted  States  certificates  of  Indebtedness 

a  Fifteen  days  and  under,  4  ^4  % 

,Voj<  1     Acceptances  purchased  In  open  market,  minimum  rare  4% 

Xolt  2  Rales  on  paper  secured  by  War  Finance  Corporation  bonds.  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Viu  <  In  cmsc  (tie  SO  day  trade  acceptance  rate  Is  blcber  than  the  15-day  ills 
count  rate,  trade  acceptances  nurturing  within  15  days  will  be  taken  at  the  lower  rate 

Solt  4  Whenever  application  Is  ruade  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  9t»-d3> 
paper  of  the  same  class 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Conditions  surrounding  the  sterling  exchange  mar- 
ket remain  without  essential  alteration.  Now  that 
the  Peace  Treaty  has  been  signed,  bankers,  brokers 
and  speculators  alike,  though  fully  aware  that  formal 
ratification  by  the  U.  S.  Senate  and  all  other  coun- 
tries concerned  in  the  pact  has  still  to  be  obtained 
before  the  country  is  wholly  restored  to  a  peace  foot- 
int,  are  turning  their  attention  to  developments  in  the 
Government's  project  for  the  establishment  of  some 
organization  or  series  of  organizations,  probably  by 
means  of  private  enterprise  under  Government  super- 
vision, for  the  intelligent  financing  of  our  foreign 
trade.  Nothing  definite,  however,  has  as  yet  been 
announced,  and  it  is  feared  that  some  little  time  must 
elapse  before  an  agreement  can  be  reached  as  to 
concrete  details. 

To  all  appearances  the  signing  of  the  Treaty  of 
Peace  at  Versailles  last  Saturday  was  without  per- 
ceptible effect  upon  sterling,  and  despite  numerous 
predictions  to  the  contrary,  rates  instead  of  showing 
improvement,  continued  their  downward  trend  until, 
under  the  pressure  of  continued  and  heavy  commercial 
offerings,  demand  broke  to  4  51,  the  lowest  since 
September  1915.  At  the  close  there  was  a  partial 
recovery  from  these  extreme  low  figures,  on  short 
covering.  In  some  quarters  the  belief  is  held 
that  when  peace  has  been  ratified  and  commercial 
negotiations  are  actually  in  progress,  a  general 
broadening  of  operations  is  likely  to  develop;  al- 
though it  is  conceded  that  frequent  and  wide 
fluctuations  are  almost  inevitable,  since  the  mar- 
ket will  be  under  the  influence  of  the  natural  law 
of  supply  and  demand  to  a  greater  degree  than  has 
been  the  case  for  a  long  time  past,  and  until  the 
balance  of  trade  has  been  readjusted  it  will  prove 
difficult  to  maintain  rates  of  exchange.  In  view  of 
this,  monetary  conditions  both  here  and  in  London 
will  have  an  important  bearing  upon  exchange  rates, 
and  are  being  closely  watched;  as  is  also  the  outward 
movement  of  gold,  the  impression  being  that  a  further 
heavy  efflux  of  the  precious  metal  is  likely  to  devel- 
op in  the  course  of  a  few  days.  Thus  far,  though 
engagements  have  reached  quite  considerable  pro- 
portions, the  movement  has  been  without  appre- 
ciable effect  upon  the  course  of  exchange. 

As  regards  the  day-to-day  rates,  Bterling  exchange 
on  Saturday  of  last  week  was  a  trifle  easier  and  de- 
mand receded  to  4  59%@4  59^,  cable  transfers  to 
4  G0K(a.4  60H  and  sixty  days  4  57^(5*4  57%.  On 
Monday  some  irregularitj^  developed  and  quotations 
for  demand  bills  were  lower,  at  4  59(o4  5934,  cable 
transfers  at  4  59K@;4  GOj/g  and  sixty  days  at  4  57% 
(o,4  57%.  Rates  broke  quite  sharply  on  Tuesday, 
demand  declining  as  a  result  of  the  pressure  of  offer- 
ings, to  as  low  as  4  57%(aj4  5834)  cable  transfers 
to  4  58(a,4  59  and  sixty  days  to  4  55%@4  56%. 
Wednesday's  market  was  active,  and  transactions 
attained  fairly  large  proportions,  though  as  a  result 
of  the  enormous  volume  of  bills  thrown  on  the  market 
there  was  a  further  break  to  4  543^ — a  new  low  level 
on  the  present  movement — with  the  range  4  543^@ 


4  55%  for  demand,  4  5534 (['4  563/2  for  cable  trans- 
fers and  4  52^@4  543^  for  sixty  days.  There  was 
an  increase  in  activity  on  Thursday,  with  a  further 
break  to  4  51  for  demand  and  4  52  for  cable  trans- 
fers, the  lowest  since  1915;  the  range  for  demand 
was  4  51(o  4  5334;  cable  transfers  were  quoted  at 
4  52@4  5434,  and  sixty  days  4  49%©4  51%.  Clos- 
ing quotations  (Friday  was  a  holiday,  Independence 
Day)  were  4  51 3^s  f°r  sixty  days,  4  52%  for  demand 
and  4  533^2  for  cable  transfers.  Commercial  sight" 
bills  finished  at  4  523^,  sixty  days  at  4  49%,  ninety 
days  at  4  483^,  documents  for  payment  (sixty  days),  • 
4  493i,  and  seven-day  grain  bills  at  4  51%.  Cot- 
ton and  grain  for  payment  closed  at  4  523^.  The 
week's  gold  engagements  included  $10,686,000  in 
sold  coin  withdrawn  from  the  Sub-Treasurv  for 
shipment  to  South  America,  $3,500,000  for  Spain, 
$100,000  for  Mexico  and  $150,000  for  England, 
while  it  is  reported  that  on  last  Saturday  the  Bankers 
Trust  Co.  shipped  $500,000  gold  bars  to  India  and 
$250,000  in  gold  eagles  to  Madrid,  making  the  total 
of  exports  for  the  week  of  $15,186,000. 


In  the  Continental  exchanges  this  week  the  all- 
absorbing  topic  of  discussion  has  been  whether  or 
not  trading  in  German  marks  was  to  be  immediately 
resumed.     Uncertainty  on  this  score,  however,  was 
quickly   dispelled   by   the   publication   of   Secretary 
Glass's  Paris  cablegram  stating  that  the  President 
had  signed  a  proclamation  revoking  all  former  rulings 
relating  to  the  shipment  of  coin,  bullion,  currency 
and  forign  exchange  and  relieving  dealers  from  the 
necessity  of  operating  through  the  medium  of  the 
American    Relief    Administration;    but    also    stating 
that  the  ban  against  transfers  of  funds  to  Germany, 
Hungary  and  the  parts  of  Russia  under  Bolshevist 
control  had  been  formally  restored.     It  was  further 
announced  that  dealers  are  now  permitted  to  buy 
and  sell  exchange  on  Finland,  Poland,  Czecho-Slo- 
vakia,  Austria  and  other  East  European  countries, 
provided  that  no  business  is  transacted  with  persons 
who  are  enemies  or  allies  of  enemies,  and  late  in  the 
week    transactions    were    resumed    in    Austrian    ex- 
change, the  rate  being  43^c.  per  kronen,  against  a 
parity  of  20.26.     In  will  be  remembered  that  the 
last    previous    quotation    was    made    on    March'  28 
1917,  just  prior  to  the  entry  of  the  United  States  into 
the  war,  when  dealings  were  put  through  on  a  basis 
of  11.48c.     Business,  it  is  reported,  has  already  be- 
gun on  most  of  the  new  countries  of  Central  Europe. 
Finnish  marks  are  quoted  at  lO^c.,  compared  with, 
a  par  of  19.3,  while  the  rate  for  Polish  marks  is  7%c. 
and   for   Czecho-Slovakian   kronen   63^c.     The   rul- 
ings as  given  out  by  Director  Kent  of  the  Division  of 
Foreign  Exchange  are  given  in  full  in  another  col- 
umn.    A  goqd  deal  of  interest  is  being  shown  in  the 
various  forecasts  of  the  probable  rate  at  which  Ger- 
man marks  will   open  when  free  dealings  are  once 
more  allowed.     So  far  the  only  guide  of  the  value  of 
the  mark  here  has  been  the  rate  arbitrarily  fixed  by 
the  American  Relief  Administration  of  12.65  marks 
to    the    dollar.     In    Switzerland    and    other    centres 
where  marks  are  dealt  in  rates  have  flucturated  errati- 
cally.    Some   dealers,   it   is  reported,   are  ready  to 
do  business  as  soon  as-  permission  is  granted  at  a 
level  of  about  7c.  per  mark,   which  compares  with 
the    normal    quotation    of    24c.     Secretary    of    the 
Treasury    Glass    is    accredited    with    the    statement 
that  dealings  in  German  marks  would  not  be  resumed 
until  the  ratification  of  the  Peace  Treaty  by  the  Sen- 
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ate,  but  in  banking  circles  the  belief  is  growing  that 
trading  is  likely  to  be  at  least  partially  restored  be- 
fore all  the  technicalities  of  the  peace  negotiations 
have  been  cbmpleted. 

Trading  as  a  whole  was  not  particularly  active. 
Offerings  of  French  and  Italian  bills  continue  heavy 
owing  to  the  abnormal  volume  of  exports  to  these 
countries  and  quotations  for  both  francs  and  lire 
were  again  weak,  especially  the  former,  which  at  the 
close  broke  to  6  60  for  checks.  Towards  the  close 
of  the  week  some  improvement  was  shown  in  lire, 
which  was  attributed  in  part  to  the  counteracting 
effect  of  the  large  exodus  of  Italians  from  this  city 
returning  to  their  native  land,  thereby  creating  a 
demand  for  lire  exchange.  Belgium  exchange  ruled 
weak  but  without  essential  change.  In  the  case  of 
Russian  rubles  nothing  new  has  as  yet  developed. 

The  official  London  check  rate  in  Paris  closed  at 
29.84,  as  against  29.73  last  week.  In  New  York, 
sight  bills  on  the  French  centre  finished  at  6  60, 
against  6  44;  cable  transfers  at  6  58,  against  6  42; 
commercial  sight  at  6  62,  against  6  46,  and  commer- 
cial sixty  days  at  6  66,  against  6  50  last  week. 
Belgian  francs  closed  at  6  74  for  checks  and  6  72  for 
cable  remittances,  against  6  67  and  6  65  a  week  ago. 
Lire  finished  at  7  93  for  bankers'  sight  bills  and  7  90 
for  cable  transfers.  This  compares  with  7  98  and 
7  96  the  week  previous.  Greek  exchange  was  again 
quoted  at  5  21 3/2  for  checks  and  5  21  for  cable 
transfers . 

Dealings  in  the  neutral  exchanges  have  been  dull 
and  featureless,  and  of  small  proportions.  While 
fluctuations  were  not  especially  significant,  the  tend- 
ency was  still  downward  and  further  recessions  were 
shown  in  Swiss  francs,  guilders  and  pesetas  and 
practically  all  of  the  Scandinavian  rates.  The  ex- 
pectation is  that  with  the  formal  ratification  of  the 
treaty  an  appreciable  improvement  in  the  volume 
of  trading  is  likely  to  develop. 

Bankers'  sight  on  Amsterdam  closed  at  3834, 
agaist  38%;  cable  transfers  at  383^2,  against  39;  com- 
mercial sight  at  38  3-16,  against  38  11-16,  and  com- 
mercial sixty  days  at  37  3-16,  against  38  5-16  a  week 
ago.  Swiss  francs  finished  at  5  47  for  bankers' 
sight  bills  and  5  45  for  cable  remittances,  against 
5  40  and  5  38  last  week.  Copenhagen  checks  closed 
at  23  30  and  cable  transfers  at  23  50,  against  23.40 
and  23.60.  Checks  on  Sweden  finished  at  25.30  and 
cable  transfers  25.50,  against  25.50  and  25.70,  while 
checks  on  Norway  closed  at  24.50  and  cable  transfers 
24.70,  against  24.70  and  24.90  on  Firday  of  last  week. 
Spanish  pesetas  finished  at  19.62  for  checks  and  19.70 
for  cable  transfers.  Last  week  the  close  was  19% 
and  19.83. 

With  regard  to  South  American  quotations,  very 
little  change  has  been  noted.  The  check  rate  on 
Argentina  finished  at  433^  and  cable  transfers  43%, 
(unchanged).  For  Brazil  the  rate  for  checks  closed 
at  273^2  and  cable  remittances  27^,  against  27% 
and  27%  the  week  before.  Chilian  exchange  has 
been  changed  to  10  25-32,  against  10  31-32,  though 
Peru  is  still  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong,  82 
@83%,  against  82@,823^;  Shanghai,  125@1253^, 
against  124@1243^;  Yokohama,  513^@51%,  against 
50H@50%;  Manila,  49%@49^  (unchanged);  Sing- 
apore, 55@55%  (unchanged);  Bombay,  43@43^ 
against  42@423^,  and  Calcutta  (cables)  42@423^ 
(unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  -$1,882,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  3.  Their 
receipts  from  the  interior  have  aggregated  $6,998,000, 
while  the  shipments  have  reached  $5,116,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $113,944,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $112,062,000, 
as  follows: 


Week  ending  July  3. 

Ir.to 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  exports 

$6,998,000 
22,522,000 

$5,116,000 
136,466,000 

Gain    $1,882,000 
Loss  113,944,000 

Total .._   

$29,520,000 

S 14 1,582 ,000 

LossS  112,062,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


July  3  1918. 


July  4  1918. 


Gold. 


Silver. 


England.. 
France a.. 
Germany . 
Russia  *.. 
Aus-Hun  c 

Spain 

Italy 1 

Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden.  __ 
Denmark. 
Norway  _ . 


£ 
88,567,863 

142,904,777 
57,575,450 

129,650,000 
10,928,000 
90,648,000, 
32,712,000 
56.217,000, 
10,614,000, 
18,864.000 
16,091,000, 
10.355,000! 
8,182.000, 


12,120 
1,001 

12,375 
2,386 

26,112 

2,964 

725 

1,008 

2,745 


Total. 


Gold. 


000 
100 
,000 
000 
000 
.000 
000 
000 
000 


138,000 


£ 
88,567 

155,024 
58,576 

142,025 
13,314 

116,760 
35,676 
56.942 
11,622, 
21,609, 
16,091, 
10,493, 
8,182, 


863!  65 
777 134 
550117 
000  129 
000  11 
000!  83 
000!  33 
000  59 
000  15 


000 
000 

ooo 
ooo 


£ 

,333,558 
,469,000 
,310,200 
,650.000 
OOS.000 
818,000 
449,000 
840,000 
380,000 
3S0.000 
362 ,000 
228,000 
615,000 


Tot.  week.  673,309,090    61,574,100  734,883,190696,842,758 
Prev.week675,766,753!  60,051, 100 735,817,853|696,292,971 


Silver. 


Total. 


10,360 

6,039 

12,375 

2,289 

28,162 

3,265 

600 

600 


136 


...  65 
000  144 
,150123 

000  142 
,000  13 
,000  1 1 1 

0001  36 
000  60 
000  15 
___J  15 
...[  14 
000  10 

---I 


£ 
333,558 
,829,000 
349,350 
025.000 
,297,000 
980,000 
714,000 
,440,000 
980,000 
,380,000 
362,000 
364,000 
.615,000 


63,826,150.760,668,908 
63.816,300760,109.271 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

♦No  figures  reported  since  O.tober  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for  Dec.  7 
1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


EUROPE  AFTER  THE  PEACE. 

With  what  is  as  yet  a  dim  and  vague  perception,  the 
Old  World  has  begun  to  realize  that  a  new,  in  many 
respects  a  different,  chapter  of  economic  history  has 
opened  with  the  signing  of  the  Treaty  by  Germany. 
It  is  not  that  the  mere  act  of  signing  has  altered  the 
political  or  military  situation — that  has  hardly 
changed  since  the  acceptance  of  the  armistice.  But 
until  peace  had  been  formally  arranged,  the  world  in 
general  and  belligerent  Europe  in  particular  were 
in  a  peculiar  and  very  trying  intermediate  period. 

War  had  ceased,  and  yet  the  recent  belligerents 
were  still  in  a  formal  state  of  war.  This  was  not  a 
mere  matter  of  legalism  or  terminology.  The  Allied 
armies  were  occupying  the  German  frontier.  Mil- 
lions of  citizen  soldiers  were  still  withdrawn  from  civil 
life.  The  blockade  of  Germany,  except  for  necessary 
food,  was  continued.  As  a  consequence,  Europe  was 
in  a  wholly  artificial  and  unnatural  position.  Nor- 
mal conditions  in  trade  or  commerce  had  not  been 
and  could  not  have  been  resumed.  Back  of  all  these 
considerations  stood  the  two  possibilities  that  Ger- 
many might  offer  at  least  passive  resistance,  thus 
prolonging  the  state  of  war  indefinitely,  or  that  a  rev- 
olutionary uprising  might  place  an  utterly  irresponsi- 
ble Government  in  power. 

The  situation  thus  created  explained  the  phe- 
nomenon to  which  attention  has  been  so  forcibly 
drawn  by  returning  visitors — the  slowness  of  the  re- 
cent belligerent  communities  in  resuming  production, 
the  apathy  of  the  workers,  and  the  appearance  that  a 
bad  condition  of  things  in  an  economic  way  was 
steadily  growing  worse.  It  is  reasonable  to  expect 
hereafter,  however,  a  steady  movement  toward  re- 
sumption of  normal  economic  activities.  During  the 
past  week  or  two,  we  have  begun  already  to  get  defi- 
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nite  indications  of  restored  activities.  The  budget 
oi  reconstruction  work,  submitted  this  week  to  the 
French  Deputies,  and  foreshadowing  total  national 
expenditure  of  40.000.000,000  francs  for  that  pur- 
pose, of  which  1 ,600.000.000  would  fall  on  the  current 
fiscal  year,  gave  one  indication  of  the  forces  which 
will  now  begin  to  operate.  Announcement  of  tenta- 
tive engagements  by  American  manufacturers,  for 
C  >nt tacts  estimated  as  running  above  $400,000,000 
for  the  rebuilding  of  French  cities,  gives  another  view 
of  the  prospect. 

But  the  important  point  for  the  moment  is  that 
which  bears  on  home  production,  and  therefore 
home  employment  of  labor,  in  Europe  itself.  It  be- 
came known  in  the  steel  trade  last  week  that  Belgian 
mills  were  offering  steel  in  moderate  quantities  in 
competition  with  English  makers,  and  that  even 
German  steel  manufacturers  were  booking  orders  in 
the  neutral  markets.  Within  a  few  months  we  have 
no  doubt  that  this  movement  towards  something 
like  normal  will  have  proceeded  far  enough  to  alter 
greatly  the  appearance  of  things.  We  shall  then, 
or  not  long  afterwards,  begin  to  get  some  evidence 
of  what  will  be  the  actual  and  relative  positions  of 
the  various  belligerents  in  the  after-war  period. 

In  some  particulars,  the  nature  of  that  problem 
has  been  partly  foreshadowed  already.  At  the  mo- 
ment, England  appears  to  be  handicapped,  in  the 
export  field  especially,  by  rising  labor  costs.  So 
wide  is  the  present  divergence  between  steel  prices, 
for  instance,  there  and  here,  that  the  English  market 
is  close  to  the  line  at  which  Pittsburgh  manufacturers 
could  lay  down  steel  profitably  in  England  at  Eng- 
lish prices,  after  paying  all  transportation  costs. 
The  'Tron  Age"  has  lately  calculated  that  steel 
rails,  while  selling  for  export  here  at  $45  00  a  ton, 
commanded  the  equivalent  of  $73 .60  in  England .  How 
soon  and  in  what  way  this  unusual  handicap  will  be 
surmounted  remains  to  be  tested.  Possibly  this  very 
situation  was  in  a  degree  responsible  for  the  present 
week's  sharp  decline  in  sterling  exchange  to  the 
lowest  quotation  of  the  year. 

With  France,  the  process  of  return  to  the  outside 
market  must  be  relatively  slow,  because  of  the  wide- 
spread destruction  of  her  industrial  plant.  In  the 
case  of  the  French  people,  however,  we  have  to 
reckon  with  a  remarkable  recuperative  power,  and  an 
industry,  patience  and  adaptability  which  have  been 
illustrated  in  the  wholly  unexpected  rapidity  with 
which  France  has  recovered  from  every  previous  de- 
structive war  of  history.  But  as  a  matter  of  fact,  in- 
dustrial revival  in  all  of  Continental  Europe  may  be 
predicted,  if  for  no  other  reason,  for  the  reason  of 
necessity.  The  people  must  be  employed,  the  State 
must  have  a  productive  population  before  it  can 
collect  a  revenue  sufficient  for  its  needs,  and  in  due 
course  any  such  country  must  re-enter  the  export 
trade  if  it  expects  to  reduce  or  meet  its  heavy  adverse 
balance  on  international  account. 

We  have  mentioned  the  report  that  Germany  was 
already  offering  steel  in  neutral  markets.  Germany's 
economic  recuperation  will  provide  a  peculiarly  inter- 
esting chapter  in  economic  history.  While  her  states- 
men in  the  course  of  their  protests  against  the  terms 
of  peace  were  predicting  the  country's  complete 
economic  ruin,  it  was  natural  that  many  people  should 
wonder  how  Germany  could  ever  get  on  her  feet  again 
with  the  crushing  burden  of  the  indemnity  payment 
and  with  the  loss  of  industrial  territory.  It  is  quite 
possible,  however,  that  we  shall  find  the  German  peo- 


ple in  a  different  mood  when  the  Treaty  terms  are 
definitely  settled  and  the  problem  of  reparation  and 
restitution  is  definitely  confronted.  We  may  yet 
discover  that  the  older  virtues  of  the  German  people 
— their  industry,  persistence  and  method  in  pro- 
duction— will  bring  about  results  as  surprising  as  was 
the  recovery  of  France  after  1871.  Along  with  this 
it  must  be  remembered  that  the  German  industrial 
plant  has  not  been  in  the  path  of  war.  Even  in  the 
matter  of  export  trade,  the  present  depreciation 
70%  or  thereabouts  in  her  foreign  exchanges 
gives  a  certain  left-handed  advantage;  for  a  seem- 
ingly great  increase  in  wages  is  thereby  rendered  pos- 
sible while  still  selling  finished  goods  abroad  at  for- 
eign prices,  or  lower. 

As  to  what  will  be  the  actual  effect  of  the  huge 
taxation,  rendered  inevitable  in  Germany  both  by 
the  indemnity  requirements  and  by  her  Government's 
rash  refusal  to  impose  war  taxes  until  very  late  in  the 
war,  that  may  involve  some  other  questions.  This 
week's  dispatches  on  that  point  are  suggestive,  but 
not  altogether  clear.  Extremely  heavy  taxes  on  war 
profits  and  on  all  the  usual  sources  of  taxation  are  a 
matter  of  course.  But  the  announcement  that  the 
Government's  new  budget  will  impose  a  capital  levy, 
or  what  the  cables  call  "confiscations,"  on  a  scale 
sufficient  to  produce  seventy  to  ninety 'billion  marks 
in  a  single  year,  does  not  show  just  what  is  contem- 
plated. 

If  it  is  meant  that  a  very  high  percentage  of  the 
estimated  value  of  every  individual's  property  is  to 
be  taken  by  the  State,  then  how  is  that  portion  to 
be  obtained?  At  some  point,  the  process  would  in- 
volve the  sale  of  an  individual's  houses,  mortgages, 
securities.  But  who  would  buy,  when  every  one 
else  in  Germany  was  being  similarly  taxed?  If,  on 
the  other  hand,  holders  of  German  war  bonds  were 
to  be  required  to  give  up  a  certain  percentage  of 
their  war  loan  holdings,  then  this  would  be  an 
indirect  repudiation  of  the  national  debt.  What  its 
effect  would  be  on  the  future  inevitable  borrowings 
of  the  Government,  is  an  interesting  question. 


THE  FOURTH  OF  JULY  AND  THE  SIGNING 
OF  THE  TREATY  OF  PEACE. 

Was  there  ever  a  more  notable  hour  in  modern 
history  than  that  which  has  brought  into  juxta- 
position the  birthday  of  American  Independence 
and  the  signing  of  the  Treaty  which  formally  ends 
the  war? 

The  one  has  produced  nearly  a  hundred  and  fifty 
years  of  human  liberty  embodied  in  free  institutions. 
The  other  gives  to  the  world  in  the  League  of  Nations 
what  at  best  is  only  a  prospectus,  but  which  it 
is  to  be  hoped  may  in  the  course  of  time  prove  a 
promise  of  a  new  day  for  the  world.  The  one 
gives  expression  to  a  few  ideas  that  were  stirring 
in  the  minds  of  a  scattered  Anglo-Saxon  people  on 
the  Eastern  fringe  of  the  American  continent,  which 
aroused  them  to  united  and  heroic  action  achieving  in 
six  years  of  war  their  own  independence  and  laying 
the  foundation  of  a  great  nation.  It  shook  no 
"mighty  locks"  and  had  no  "puissant  youth",  but 
amid  divided  counsels,  much  discouragement  and 
many  fears,  it  reached  its  goal,  and  has  never  turned 
back.  The  other  seals  the  overthrow  of  a  power  that 
sought  to  tyrannize  over  a  subjugated  world  as  its 
leaders  ruled  over  a  subservient  Europe. 

The  earlier  event,  small  as  it  was  in  the  compari- 
son, in  the  number  of  men  engaged  in  it  and  the 
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significance  of  the  issues  recognized  as  involved, 
throws  light  upon  the  situation  to-day.  It  was 
essentially  a  war  of  ideas.  History  is  no  longer 
written  as  the  story  of  great  men  or  even  of  great 
nations.  The  ferocity  of  Atilla  and  his  Huns,  or 
the  chicanery  of  Frederick  the  Great,  or  the  military 
genius  of  Napoleon,  or  the  craziness  of  George  III 
or  the  fanaticism  of  Robespierre,  tells  us  little  of 
what  were  the  forces  that  transformed  the  old  world , 
or  accounts  for  the  sudden  vitality  of  the  doctrine 
of  equality,  or  explains  the  changes  it  has  wrought 
in  the  principles  of  government,  justice,  international 
law,  taxation,  representation,  property  and  religion. 
Impersonal  forces  were  at  work.  Ideas  of  God  and 
man,  of  liberty  and  democracy,  of  divine  right  and 
human  responsibility,  of  nationality  and  wide 
brotherhood,  have  governed  the  lives  of  men  and 
drawn  them  into  association. 

With  this  the  world  has  moved  forward  and  is 
making  a  long  stride  to-day;  men  have  known  as 
little  of  the  future  of  the  ideas  they  have  promulgated 
as  a  mother  does  of  the  child  to  which  she  has  given 
birth.  The  Puritans  of  the  seventeenth  century 
were  no  more  "democratic"  than  they  were  Prohi- 
bitionists or  Woman  Suffragists.  The  thing  was 
unknown  in  any  such  sense  as  it  is  to-day.  John 
Cotton  said  in  Boston  in  1644  that  "democracy 
was  the  meanest  and  worst  of  all  forms  of  govern- 
ment," meaning  by  it  mob  rule,  or  at  best,  surrender 
to  the  rule  of  the  ignorant  or  the  irresponsible. 

And  yet  the  Puritan  spirit,  as  has  been  said,  is 
about  all  there  is  to  distinguish  America  from  the 
rest  of  the  world.  It  has  determined  all  the  forward 
movements  of  our  history,  from  the  coming  of  the 
Pilgrims,  and  the  War  of  the  Revolution,  to  the 
Emancipation  of  the  Slaves  and  the  compelling 
impulse  which  at  last  drove  the  whole  nation  into 
the  European  War.  It  is  the  acceptance  of  certain 
great  truths,  which  the  people  have  revolved  until 
they  understand  enough  of  them  to  see  their  signifi- 
cance and  to  be  willing  to  embrace  them  with  devo- 
tion and  fervor  because  they  believe  they  are  for 
all  men  everywhere,  if  the  purpose  of  life  is  to  be 
attained . 

If  we  have  pride  in  repeating  what  John  Mase- 
field  said  in  1910,  "The  Puritan  story  is  the  story 
of  the  slow  but  noble  triumph  of  all  that  is  finest 
in  the  English  temper";  and  remember  how  this  has 
come  about,  we  must  turn  toward  Central  Europe 
and  even  Germany,  with  different  thoughts  from 
those  which  have  controlled  us  through  the  ter- 
rible years  of  the  war.  We  had  then  only  one 
duty.  We  did  not  by  any  means  see  it  clearly, 
if  indeed  as  a  people  we  grasped  it  at  all.  In  time, 
however,  it  became  clear.  The  Lusitania  opened 
our  eyes.  The  story  of  Belgium  finally  forced 
itself  upon  us.  The  Sussex  actualized  a  state  of 
war  which  knew  no  restraint  and  which  meant 
nothing  less  than  the  subjugation  of  the  world 
to  Germany,  a  war  the  responsibility  for  which 
has  been  finally  fixed,  and  its  character  adequately 
described  in  the  terrific  arraignment  of  the  letter 
of  M.  Clemenceau,  with  which  on  the  sixteenth  of 
June  the  Great  Powers  covered  their  final  reply  to 
the  German  delegates.  That  suffices  to  close  the 
record  until  it  goes  before  the  bar  of  history. 

There  remains  then  the  task  of  applying  to  Ger- 
many the  lessons  of  our  own  history.  Ideas  have 
been  the  creative  force  with  us.  They  produced 
the  spirit,  and  the  existence  of  the  spirit,  in  the  minds 


of  our  people,  which  created  the  America  of  our 
fathers,  and  constitutes  the  America  committed  to 
us  to-day. 

Wrong  ideas  can  only  be  driven  out  by  right  ones. 
Is  it  not  possible  to  help  Germany  to  this  renewal? 
And  is  not  now  the  time  to  begin?  The  German 
Government  has  signed  the  Treaty  because  the 
German  people  want  peace.  Their  hopes  in  the 
war  are  blasted.  They  were  sedulously  taught 
those  hopes  through  many  years.  The  mind  of 
man  cannot  remain  a  grave-yard  of  dead  hopes, 
nor  can  it  stand  empty.  It  cannot  content  itself 
in  bitterness,  still  less  with  hate.  The  winter  of 
our  discontent,  in  man  as  in  nature, gives  place  in 
time  to  the  spring  of  new  life. 

We  should  expect  it  in  Germany,  and  seek  oppor- 
tunity to  supply  the  seed.  We  should  be  prepared 
to  hail  every  indication  of  the  new  movement.  It 
is  true  there  has  been  little  or  no  sign  of  repentance 
or  even  of  other  regret  than  that  of  failure,  but  it 
must  come.  Last  year  at  a  mass  meeting  near 
Essen  a  member  of  the  Reichstag  is  reported  as 
saying  "It  is  the  Social  Democracy  that  will  free 
the  German  nation  forever  from  every  possibility 
of  double  dealing,  from  every  blot  of  doubtful  char- 
acter. .  .  .  The  German  nation  is  an  honorable 
nation,  and  it  should  have  an  honorable  government, 
.  .  .  We  shall  enter  the  new  community  of 
nations  with  purged  hearts  and  without  guile,  with 
the  honest  conviction  that  we  may  benefit  man  by 
our  presence.  If  we  attain  that,  and  I  believe  it  is 
attainable,  the  world  will  begin  again  to  acquire 
confidence  in  the  German  nation,  and  this  fearful 
war  will  not  have  been  in  vain  for  our  countrymen." 

This  was  said  a  year  ago,  it  is  not  to  be  believed 
that  it  did  not  express  the  feelings  of  others  beside 
the  speaker,  or  that  the  heated  feelings  of  the  long 
months  since  the  Armistice  have  obliterated  them. 
Indeed  quotations  might  be  made  from  German 
newspapers  admitting  many  things  that  have  been 
persistently  denied ,  and  preparing  the  way  for  saner 
views  which  recent  actions  confirm.  Professor 
Nicolai,  Doctor  Muhlon  and  Prince  Lichnowski, 
who  have  suffered  for  their  acts,  have  made  similar 
expression. 

It  would  seem  that  now  that  the  terms  of  retribu- 
tion are  fixed,  and  the  instrument  created  for  carry- 
ing them  into  effect,  we  might  turn  from  our  local 
political  controversies  and  drop  our  personal  anti- 
pathies and  seek  opportunity  at  least  to  recognize 
and  encounige  better  relations.  Obviously  new 
business  will  offer  the  earliest  and  most  natural  oppor- 
tunities. Men  must  trust  and  respect  oneanother  if 
they  arc  to  do  business  together,  and  when  that  busi- 
ness is  mutually  necessary  and  profitable,  it  cannot 
fail  to  promote  good  will  and  right  understandings. 

Much  can  also  be  done  by  dropping  the  denuncia- 
tions which  were  so  inevitable  and  indeed  so  necessary 
while  the  war  lasted.  As  that  worthy  old  Puritan, 
Andrew  Fuller,  said  "Men  can  differ  and  yel  navel 
far  together  if  they  will  keep  off  from  using  hard 
words."  It  has  a  special  significance  to-day.  Let 
us  help  to  clear  the  atmosphere.  It  will  doubtless 
be  a  good  while  before  many  Americans  will  travel 
in  Germany  for  pleasure,  or  perhaps  before  any 
will  be  welcomed,  but  our  children's  paths  and 
their's  must  inevitabty  run  in  man}-  directions  near 
together;  we  can  do  not  a  little  for  their  common 
welfare  and  happiness  if  we  begin  at  once  to  keep 
off  from  further  hard  words. 
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The  sinking:  of  the  German  fleet  by  united  action 
after  its  surrender  under  the  terms  of  the  Armistice, 
will  give  honorable  men  the  world  over  a  shock  which 
will  make  this  kindly  impulse  well-nigh  impossible 
of  execution.  But  it  was  an  act  of  such  inconceiv- 
able stupidity,  not  to  say  a  revelation  of  such  lack 
of  moral  sense  and  appreciation  of  national  honor, 
that  it  shows  the  extent  of  Germany's  need.  One 
cannot  denounce  it  any  more  than  one  can  deal 
harshly  with  the  weak-minded  or  a  defective.  And 
they  call  it  "maintaining  the  traditions  of  the  Navy!" 
They  must  be  put  under  restraint  until  some  re- 
generative impression  is  created.  Restraint  of  abuse 
in  utterance  or  violence  in  treatment  often  awakens 
a  self-condemnation  which  is  the  primary  condition 
of  a  reformed  nation. 


THE  PROPOSED  PARTNERSHIP  BETWEEN 
LABOR  AND  CAPITAL. 

We  have  expressed  the  opinion  before  that  a  State 
document  should  be  written  in  simple,  clear,  un- 
mistakable language.  Mr.  Wilson's  graces  of  style 
do  not  lend  themselves  to  this  result.  For  in- 
stance, we  believe  that  an  examination  of  some  of 
his  State  papers  and  public  utterances  will  show 
that  he  uses  the  words  people,  country,  and  nation, 
interchangeably.  This  may  not  always  matter  in 
a  general  discussion,  but  when  a  specific  subject  or 
plan  is  to  be  argued  much  depends  on  definitions 
and  the  accuracy  writh  which  words  are  used.  We 
find  an  example  of  this  looseness  of  speech  in  his 
recent  message  wherein  he  recommends  a  partner- 
ship between  labor  and  capital  and  yet  seems  to 
indicate  that  this  is  to  be  brought  about  by  ''de- 
mocratization" and  by  a  co-ordination  of  the  agen- 
cies of  arbitration  for  the  settlement  of  disputes  and 
grievances  under  some  sort  of  single  national  con- 
trol. At  the  same  time  he  insists  that  harmony 
between  elements  heretofore  antagonistic,  "capital" 
and  "labor,"  lies  in  a  coalition  of  the  two  by  which 
they  will  become  partners  in  "management."  This 
is  as  near  as  we  can  express  an  interpretation  of 
meaning  not  itself  clearly  much  less  specifically 
expressed. 

Just  how  is  this  proposed  coalition  to  be  effected, 
upon  what  basis  of  right  and  justice  is  it  to  be  laid, 
and  what  responsibilities  does  it  lay  upon  the  mem- 
bers of  the  firm  or  partnership?  Let  us  consider 
the  second  question  first.  Mr.  Wilson  refers  to  a 
"new  awakening."  He  believes  that  industrial 
relations  have  followed  a  road  that  leads  to  division 
rather  than  union.  "We  cannot,"  he  says,  "go  any 
further  in  our  present  direction.  We  have  already 
gone  too  far.  We  cannot  live  our  right  life  as  a 
nation  or  achieve  our  proper  success  as  an  industrial 
community  if  capital  and  labor  are  to  continue  to 
be  antagonistic  instead  of  being  partners;  if  they 
are  to  continue  to  distrust  one  another  and  contrive 
how  they  can  get  the  better  of  one  another,  or  what 
perhaps  amounts  to  the  same  thing,  calculate  by 
what  form  and  degree  of  coercion  they  can  manage 
to  extort  on  the  one  hand  work  enough  to  make 
enterprise  profitable,  on  the  other  justice  and  fair 
treatment  enough  to  make  life  tolerable."  Now, 
these  are  but  "glittering  generalities"  and  signify 
almost  nothing.  Unless  we  take  the  view  that 
Government  in  a  republic  is  paternalistic  and  as 
such  charged  with  the  success  of  industry  on  the 
part  of  a  subject  people,  then  the  right  life  of  the 
"nation"  may  be  considered  one  of  pure  State  forms 


and  policies  guaranteeing  the  free  activities  of  the 
people  b,ut  taking  no  further  part  in  them.     Here 
the  nation  is  not  the  people.     And  again,  the  people 
in  the  processes  of  life,   whether  these   be   always 
harmonious   or   not,    cannot   be   arbitrarily   divided 
as  is  here  done  into  two  classes,  represented  by  the 
terms  capital  (or  capitalists) ,  and  labor  (or  workers) . 
We  have  but  to  revert  to  the  three  great  divisions 
of  industry,  equally  under  the  protection  of  Gov- 
ernment to  see  that  this  is  an  assumption  of  rigidly 
distinct  classes.     Take  agriculture — howr  many  mil- 
lions of  men  own  their  farms  and  plow  their  own 
fields?     Take    manufacture — how    many    men    own 
their  own  homes,  or  deposits  in  savings  banks,  or 
tock  in  the  companies  they  work  for  or  in  other,  or 
latterly  in   Government   bonds.     Take   transporta- 
ion  (or  distribution) — how  many  railroad  employees 
own   shares,   and  how  many   citizens    (workers)   in 
other  walks  own  shares  and  yet  do  not  participate 
in  management?     Taken  as  a  whole  if  the  people 
are  not  divided  sharply  into  two  groups  they  cannot 
by  any  process  be   brought  together  into   decisive 
and  equal  partnership  and  if  they  could  be  there 
would  be  no  need  of  any  system  of  Federal  inter- 
vention,   control   or   arbitration.       The   plea   for    a 
so-called  partnership  therefore  fails,  is  based  on  a 
false  premise  and  is  impossible  of  realization. 

Again,  what  mere  words  are  these  "extort  .  .  . 
work  enough  to  make  enterprise  profitable, 
and  fair  treatment  enough  to  make  life  tolerable." 
Is  enterprise  or  capital  forced  to  extort  work  enough 
out  of  so-called  labor  to  make  it  profitable,  and  if 
it  cannot  be  profitable  how  can  it  "carry  on?"  If 
enterprise  as  here  set  out  is  only  engaged  in  making 
enterprise  profitable  (so  that  it  may  employ  labor) 
how  can  it  be  accused  of  unfair  treatment  that  makes 
life  intolerable.  This  very  wording  seems  to  shift 
the  principal  burden  of  so-called  "antagonism" 
from  capital  to  labor,  unintentionally  though  it  be. 
And  perhaps  there  is  where  most  of  it  comes  from — 
from  a  restricted  class  of  labor  now  drawing  the 
highest  wages  paid  in  history  and  clamoring  for 
more  on  the  ground  that  life  is  intolerable,  to  use 
the  words.  Capital  must  employ  labor  to  operate 
at  all.  If  labor  does  not  concede  a  service  for  pay 
commensurate  with  profitable  industry  and  requires 
coercion  as  suggested,  then  beyond  question  labor 
is  in  the  wrong,  does  not  live  up  to  the  duties  of 
even  an  implied  partnership,  and  would  not  if  given 
the  whip  hand  in  "management." 

In  a  simple  partnership,  the  members  of  the  firm 
are  individually  liable  for  its  debts.  Will  "labor" 
enter  into  a  partnership  with  "capital"  and  assume 
losses  as  well  as  gains?  More,  the  partners  usually 
put  up  proportionately  equal  tangible  assets  to 
finance  the  enterprise,  though  this  is  not  always 
the  case.  Services  may  be  set  over  against  capital 
by  agreement.  In  such  a  case  what  guaranty  can 
or  will  labor  give  to  capital  as  to  the  kind  and  extent 
of  service,  and  what  recourse  will  capital  have 
against  possible  acts  of  labor  that  may  wreck  the 
firm?  Partnerships  are  not  the  best  form  for  enter- 
prise but  they  carry  with  them  responsibilities  that 
must  be  assumed  by  all  the  partners  under  a  law  of 
continuous  association,  to  be  dissolved  only  upon 
specific  grounds  and  in  justiciable  manner.  No 
partner  can  withdraw  at  will  (strike)  and  by  so 
doing  wreck  the  concern,  without  liability.  And 
if  he  has  not  put  up  his  equivalent  in  tangible  assets 
he  must  subject  his  future  life  and  services  to  a  just 
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judgment  if  it  go  against  him  in  a  court  of  equity. 
Is  ' 'labor"  willing  to  enter  a  partnership,  willing  to 
lower  wages  to  make  profits,  to  bear  losses 'equally 
if  they  occur  in  management,  and  to  take  such 
division  of  profits  as  the  enterprise  so  conducted 
may  make  « regardless  whether  the  personal  life  of 
the  partners  be  tolerable  or  not? 

There  is  in  this  false  premise  and  attitude  a  sup- 
position that  we  have  reached  a  parting  of  the  ways — 
"the  new  awakening"  all  over  the  world.  And 
America,  as  usual,  must  lead.  Here  we  are,  Ameri- 
can citizens,  according  to  a  reasonable  interpreta- 
tion of  these  words,  divided  into  two  great  classes, 
"labor"  and  "capital."  Did  not  labor  form  and 
grow  under  the  same  general  law  that  was  applied 
to  capital?  If  so,  what  concern  has  the  nation  fur- 
ther with  either,  unless  it  be  socialistic  in  intent? 
Is  this  what  "democratization"  of  labor  means? 
Labor  we  have  with  us  individually  and  collectively 
all  the  time.  How  have  we  come  to  possess  capital, 
how  unless  some  have,  in  past  and  present,  saved 
their  labor?  Suppose  we  assume  now  that  genera- 
tions of  thrift  and  saving  of  labor  ara  suddenly,  in 
the  wake  of  a  world  war,  face  to  face  with  genera- 
tions of  idlers  and  spenders  of  labor.  By  what  basis 
of  law  or  right  may  the  present  generation  of  spend- 
ers demand  an  equal  share  of  the  property  of  a  gen- 
eration of  savers?  Let  us  not  use  quite  these  separa- 
tist terms.  The  present  generation  of  labor  owns 
its  labor,  the  present  generation  of  capital  owns  its 
stored-up  labor  or  capital;  must  not  capital  remain 
capital  and  labor,  labor?  Now  the  fact  is  when 
this  "partnership"  is  proposed,  unless  so-called  labor 
is  to  be  given  by  Government  by  processes  of  con- 
fiscation part  of  capital  it  must  buy  it  in  the  open 
market  by  an  exchange  of  labor,  it  must  enter  a 
partnership  upon  the  only  terms  possible. 

We  come  here  to  participation  in  "management." 
In  proportion  as  labor,  without  ownership  of  capital, 
enters  into  the  management  of  enterprise,  by  that 
much  it  prevents  capital  from  managing  the  plant 
or  business  which  it  priorly  and  alone  created  and 
set  up.  In  a  word  this  whole  proposition  is  a  de- 
mand upon  capital  to  surrender  a  joint  control  into 
the  hands  of  employees  who  have  not  a  dollar  of 
interest  in  the  concern,  and  who  ostensibly  by  the 
very  fact  of  such  a  demand  are  acting  solely  in  their 
own  interests,  and  further  demanding  that  the 
Government  back  them  up  in  it.  This  is  not  col- 
lective bargaining  either  inside  or  outside  the  in- 
dustry, it  is  a  forced  division  of  property  in  favor 
of  a  class  (and  a  limited  class)  and  is  without  foun- 
dation in  moral  right  under  our  form  of  government. 

It  is  no  wonder  that  a  union  labor  convention 
declares  for  permanent  control  and  ownership  of 
railroads.  This  is  a  convenient  way  to  attain  this 
unjust  and  impossible  partnership  for  so-called 
labor — not  obtainable  under  our  constitutional 
guarantees  of  property  rights.  Government  is  to 
be  used  to  make  the  transfer  of  capital  from  those 
who  have  to  those  who  have  not.  It  is  by  this 
means  "management"  is  to  be  given  into  the  keep- 
ing of  those  who  "work."  It  is  equivalent  applied 
to  a  single  workman  and  enterprise  to  this.  A 
workman  enters  the  office  of  the  manager  and  says, 
I  will  work  for  you  but  I  must  name  my  own  wages 
before  you  estimate  possible  profits.  My  ancestors 
were  thriftless,  or  suffered  by  "acts  of  Providence'' 
or  their  own  follies,  they  bequethed  me  nothing. 
I  have  never  saved  anything  myself.     Therefore  I 


demand  equal  voice  with  you  in  the  control  and 
management  of  what  has  been  lawfully  bequeathed 
to  you  and  what  you  have  made  by  your  application 
and  iniative  and  sagacity,  and  what  you  have  saved 
by  thrift  and  increased  by  operation.  This  is  the- 
"new  awakening."  And  there  is  reason  to  believe 
that  tha  process  is  in  the  mind  of  the  proletariat  and 
a  deliberate  attempt  to  supplant  the  rule  of  repub- 
lics with  that  of  socialistic  societies  all  over  the  world . 

There  can  be  but  one  conclusion  to  this  presenta- 
tion of  the  case  of  labor  and  capital.  It  is  preju- 
diced in  the  interest  of  a  labor  class  which  is  made 
in  a  confused  and  confusing  way  to  stand  for  alt 
labor.  The  fact  is  that  no  such  division  between 
labor  and  capital  does  exist  or  can  exist.  In  some 
degree  hundreds  of  thousands  of  laborers  are  capi- 
talists, and  conversely  capitalists  are  laborers.  The 
fallacy  is  in  trying  to  set  up  a  collective  bargaining 
between  two  "antagonistic"  classes  that  do  not 
exist.  And  the  teachings  and  demands  of  union 
labor  in  this  country  are  chiefly  responsible  for  this 
error,  and  go  far  toward  sowing  the  seed  of  confisca- 
tion by  law  or  Government  and  revolution  if  this 
cannot  be  obtained.  It  is  begging  the  question  to 
say,  it  is  ignoring  the  reality  to  picture  an  over- 
shadowing "vital  question,"  and  to  say,  "how  are- 
the  men  and  women  who  do  the  daily  labor  of  the 
world  to  obtain  progressive  improvement  in  the  con- 
ditions of  their  labor, to  be  made  happier,  and  to  be- 
served  better  by  the  communities  and  the  industries- 
which  their  labor  sustains  and  advances?  How 
are  they  to  be  given  their  right  advantage  as  citizens 
and  human  beings?"  Ignoring  the  universal  in- 
termingling of  labor  and  capital  in  our  civilization 
and  citizenship,  accepting  the  falsity  of  placing  a 
part,  a  restricted  class,  for  the  whole,  still  it  is  true- 
that  "labor"  is  having  the  conditions  of  employment 
bettered  by  the  very  demands  of  better  business 
and  more  profit  (to  say  nothing  of  voluntary  move- 
ments by  employers)  constantly,  and  to-day  fares: 
better  than  ever  before  both  in  condition  and  wages. 

There  is  more  cause  for  unhappiness  in  this  preach- 
ing of  an  Utopian  happiness  than  in  the  conditions 
and  relations  that  now  obtain.  "Communities" 
are  not  sustained  and  advanced  by  a  labor  class 
more  than  by  a  capitalistic  one,  but  by  both  to- 
gether, acting  in  more  or  less  complete  harmony  as 
the  case  may  be.  Abolish  all  capital,  all  tangible 
property,  all  real  wealth,  and  labor  must  begin  with 
raw  materials  to  reconstruct  a  world.  Let  labor,  all 
employed  labor,  refuse  to  treat  with  capital,  to  sell 
its  necessary  power  to  capital  at  a  free  wage  to  going 
industries,  and  wealth  disappears.  But  the  basis 
of  this  intangible  partnership  that  really  does  exist, 
is  not  coercion  by  either,  it  does  not  exist  by  force 
of  a  Governmental  decree,  but  is  a  natural  union, 
that  cannot  occur  save  both  parties  have  the  equal 
right  to  the  freedom  of  contract,  and  is  not  an  ar- 
tificial product  but  one  that  was  ordained  by  the 
original  law  which  set  man  in  an  environment  over 
which  he  was  given  dominion  by  the  divine  endow- 
ment  of   mental    and    physical    labor. 

In  some  degree  all  men  are  laborers,  all  are  capi- 
talists. Civilization  rests  on  emulation  which  is 
competition.  Co-operation  cannot  be  a  forced 
product  of  law.  It  is  better  that  a  comparative 
few  own  and  operate  wealth  or  capital  for  the  benefit 
of  the  many  from  which  they  cannot  escape  by 
reason  of  the  necessity  of  employing  (utilizing)  labor,, 
than  that  a  few  owning  nothing  should  by  virtue  of 
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position  direct  the  labor  of  many  who  though  owning 
nothing  for  themselves  own  all.  Progress  needs  the 
stimulus  of  personal  necessity  to  think  work  and 
save,  and  Government  needs  the  support  of  those 
who  are  free  to  command  it,  not  slave  for  it.  The 
diversity  of  enterprise  employs  the  increase  of  labor, 
the  increase  of  labor  creates  the  diversity  and  mul- 
tiplicity of  enterprise. 

In  this  sense  capital  and  labor  do  more  for  progress 
when  separated  into  free  action  and  endeavor  than 
when  consolidated  by  means  of  the  power  of  Gov- 
ernment into  the  singleness  of  partnership. 

It  is  asked  with  naive  interest,  "How  are  they" 
(the  laborers)  "to  be  given  their  right  advantage  as 
citizens  and  human  beings?"  Advantage  is  the 
right  word,  this  is  what  a  certain  energetic  class  of 
them  is  constantly  seeking,  and  just  what  they 
ought  not  to  have.  In  a  republic  there  are  no  ad- 
vantages for  any  man  over  another.  In  a  republic 
he  is  thrown  on  his  own  manhood  and  given  equal 
opportunity  to  succeed — and  more  he  should  not 
have  unless  individualism  is  to  be  supplanted  by 
socialism,  and  then  he  will  have  the  advantage  of 
being  a  slave  chained  irrevocably  to  a  nation  of 
slaves.  Sometimes  for  a  short  while  after  "awaken- 
ing" the  mind  of  the  sleeper  is  filled  with  a  cloud 
of  vague   dreams. 


EDUCATION  IN  BOND  BUYING. 

Now  that  the  last  war  loan  has  been  floated  it  is 
possible  to  appraise  the  effect  of  the  five  campaigns 
upon  the  investment  power  of  the  people  of  the  United 
States.  The  first  and  foremost  effect  is  one  of 
disclosure.  Judged  by  standards  prevailing  before 
the  war  the  results  that  have  been  attained  could 
not  have,  reasonably,  been  predicated.  Even  those 
acquainted  with  the  tremendous  latent  power  of 
our  banks  and  banking  system  and  of  the  intensive 
quality  of  credit  to  beget  credit  could  not  have  been 
assured  of  the  popular  success  to  which  the  succes- 
sive loans  attained.  And  while  it  is  but  justice  due 
to  record  the  help  afforded  by  Liberty  Loan  Com- 
mittees throughout  the  country,  the  loans  were 
really  floated  upon  the  widespread  patriotism  of  the 
people.  Appreciation  of  national  need  in  an  un- 
paralleled war  brought  forth  an  almost  unimaginable 
response. 

An  analysis  of  the  secondary  factors,  following 
upon  the  unselfish  efforts  of  a  host  of  voluntary 
workers,  discloses  the  service  performed  by  the 
press  and  the  banks,  without  the  aid  of  which ? 
through  individual  integers  in  each  community,  the 
very  great  combined  and  final  result  could  not  have 
been  attained.  With  the  last  loan  well  "over  the 
top,"  in  the  pride  and  gratification  of  the  hour  two 
important  elements  for  the  consideration  of  the 
people  appear:  the  running,  or  continuing  bond- 
buying  power  of  the  citizenry  and  the  effect  of  the 
whole  educative  process  upon  the  flotation  of  future 
securities  pertaining  to  industrial  development  and 
growth.  It  would  seem  to  follow  that  a  people 
capable  of  absorbing  these  huge  loans  must  now  be 
aware  of  their  innate  collective  credit  strength.  In  a 
year  or  two,  when  the  absorption  has  become  assimi- 
lated, the  size  of  an  industrial  enterprise,  provided  it 
is  properly  safeguarded,  will  no  longer  be  a  deterrent 
to  the  popular  flotation  of  its  securities.  No  State 
or  municipal  security  will  be  offered  having  re- 
sources and  credit  power  back  of  it  equal,  even  pro- 
portionately, in  kind  and  extent  to  that  which  now 


supports  these  Federal  war  loans  for  the  sirnple 
reason  that  all  the  resources,  varied  as  they  are, 
both  developed  and  undeveloped,  of  our  imperial 
domain  are  now  pledged  to  pay  war's  indebtedness. 
Nor  can  an  industrial  security, though  founded  upon 
a  large  margin  of  tangible  assets  and  grounded  in 
and  upon  an  indispensable  process  of  the  commercial 
life,  offer  a  proportionately  equal  safety. 

The  educational  gain  then  lies  in  the  revelation 
which  has  come  to  the  people,  and  upon  which  great 
strides  in  industry  may  be  predicated.  Already  a 
hundred  million  capital  cotton  company  is  broached. 
And  we  may  look  for  these  tremendous  companies 
to  appear  in  other  fields  to  deal  with  both  domestic 
and  foreign  trade.  Power  once  known,  is  certain 
to  be  used,  and  the  new  alignments  brought  about 
by  war,  the  new  needs  brought  about  by  its  wide- 
spread waste,  will  furnish  opportunities.  And  it 
ought  soon  to  be  possible  to  finance  great  trade 
companies  to  develop  our  hitherto  hidden  resources 
at  home  and  to  adventure  the  world  in  search  of 
the  "Golden  Fleece"  of  trade  in  remote  continents. 
England  and  Great  Britain,  and  in  lesser  degree 
some  European  countries,  had  done  this  before  the 
war — England  by  virtue  of  a  deep-rooted  propen- 
sity to  trade  coupled  with  a  colonial  system  that 
encircled  the  earth.  Subjects  there,  in  their  in- 
dividual capacity,  were  patrons  of  stock  companies 
that  invaded  continents  and  islands  of  the  sea,  as 
international  merchants  and  producers.  And  there 
is  no  good  reason,  now  that  the  inherent  credit 
strength  of  the  people  of  the  United  States  is  known 
to  them,  why  great  companies  should  not  float 
stocks  and  bonds  among  the  people,  when  properly 
safeguarded  by  incorporation  and  ministerial  gov- 
ernmental supervision  laws  and  requirements,  cou- 
pled with  the  backing  of  our  organized  banking 
support  and  the  iniative  and  acumen  of  financial 
leaders  who  have  proved  their  genius  to  the  eyes  and 
confidence  of  the  people.  And  herein  lies  our 
manifest  road  to  unexampled  prosperity — for  trade, 
despite  all  restrictions  and  burdens  is  to  be  more- 
free   than   ever    before. 

Not  without  danger,  however,  does  this  outlook 
open  before  us.  Whatever  the  future  holds  for 
trade  and  industry  there  is  a  first  mortgage  on  it  of 
from  twenty-five  to  thirty  billions  of  dollars.  But 
the  date  and  manner  of  payment  will  be  set  by 
ourselves  and  for  ourselves  and  if  scientifically  and 
equably  adjusted  to  our  national  or  collective  pro- 
ductive capacity  should  not  prevent  our  going  for- 
ward safely  and  swiftly  in  the  next  decade  and  quar- 
ter century.  The  danger  is  that  the  lure  of  the  new 
opportunity  a'nd  outlook  will  lead  to  inflation  and 
to  the  formation  of  enterprises  weak  in  construction 
and  fantastic  in  promise.  Take  the  oil  discoveries 
in  our  great  Southwest  and  note  how  easy  it  is  on  the 
uptide  of  new  and  profitable  discoveries  to  organize 
countless  development  companies  impossible  of 
appraisement  by  the  masses  and  therefore  dangerous 
to  the  continuous  advance  and  stability  of  all  com- 
panies resting  on  credit.  And  the  law  will  hold 
throughout  all  mining  and  manufacture.  What 
must  be  done  is  to  create  not  only  a  supervisory  in- 
terest by  Government,  looking  to  safeguards  (not 
control  regulation  or  ownership  in  the  accepted 
hampering  sense)  and  to  educate,  on  the  foundation  of 
our  popular  war  loans,  the  people,  workers,  dealers, 
owners  of  business  and  property,  in  the  nature, 
organism,  operation  and  benefits  of  great  companies, 
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strong  and  safe  because  buttressed  in  the  might  of 
the  credit  of  the  people. 


THE  NORTH  DAKOTA  EXPERIMENT 
IN  STATE  SOCIALISM. 

Returns  have  come  somewhat  slowly  from  the 
special  referendum  election  in  North  Dakota  on 
June  26,  but  the  entire  programme  of  the  so-called 
Non-Partisan  League  seems  to  have  been  carried 
by  about  7,000.  Four  of  the  seven  propositions 
appear  on  their  face  to  be  innocent,  not  radical, 
and  perhaps  justifiable,  the  worst  being  for  consti- 
tuting an  official  State  newspaper  in  each  county, 
instead  of  the  present  three.  This  covers  only  the 
further  support  of  party  journals  by  advertising, 
but  the  remaining  three  are  rankly  socialistic  or 
Bolshevistic,  or  anything  else  in  the  nomenclature 
of  the  rapid-headlong  which  its  apostles  prefer. 
An  immigration  commission  is  to  be  established, 
for  advertising  the  State's  industrial  and  agricultural 
resources  and  thus  aiding  the  settling  of  some  10 
million  acres  of  arable  land.  The  main  scheme  is 
to  set  up  the  State  Bank  of  North  Dakota,  State- 
owned,  to  be  the  depository  of  all  State  and  municipal 
and  school  district  funds;  the  capital  is  to  come  in 
part  from  a  bond  issue;  loans  are  to  be  secured  by 
property  worth  double  the  sum  loaned,  and  so  on. 
A  commission  of  three  persons,  to  be  subject  to 
recall,  is  to  appoint  the  managers  and  regulate  the 
conduct  of  the  Bank,  and  of  the  elevators,  the  mills, 
and  presumably  the  farm  credits  and  the  compulsory 
insurance  when  that  is  reached,  later  on. 

The  smallest  political  units,  the  school  district 
and  the  town  meeting,  are  also  the  sanest  and  safest, 
because  the  members  are  personally  pretty  well 
known  by  one  another  and  especially  because  every 
man  who  votes  to  incur  an  expenditure  has  no 
delusions  about  the  source  of  the  money;  those  who 
are  proposing  to  spend  their  own  money,  to  be  taken 
from  them  by  tax,  are  not  perfectly  secure  from 
mistakes  but  they  are  secure  against  extravagance. 
As  the  political  unit  grows  larger,  the  directness  of 
the  sense  of  personal  participation  in  the  paying 
begins  at  every  step  to  fail,  the  "visions"  begin  to 
float  about  and  to  dazzle,  and  the  benefits  imagined 
from  sharing  the  expending  obscure  the  fact  that 
somebody  must  do  the  paying.  The  vice  which 
underlies  and  keeps  going  our  wretchedly  bad  public 
finances,  with  all  the  lack  of  direct  responsibility 
and  even  of  any  real  system  of  budget  estimate  and 
accounting,  is  that  the  imaginations  of  the  majority 
concentrate  on  the  benefits  to  come  by  the  spending 
and  neither  dwell  on  nor  fear  the  collecting;  the  plea- 
sant part  seems  near  by  and  sure,  but  the  unpleasant 
part  seems  remote. 

So  in  North  Dakota,  which  has  now  taken  one  bold 
jump.  The  farmers  are  to  have  quick  and  large 
benefits  from  a  State  institution  to  lend  them  funds, 
to  handle  their  grain,  and  to  deal  with  them  on  a 
soulful  basis  instead  of  what  they  have  been  persuaded 
by  ranting  orators  into  thinking  the  soulless  way  of 
private  capital.  The  vision  doubtless  sees  stock- 
yards, packing  plants,  cold  storage  plants,  and  the 
assumption,  one  by  one,  of  other  lines  of  private 
business  (farming  excepted)  all  owned  and  run  by 
the  State.  The  people  have  all  the  wisdom  there  is; 
the  people  have  all  the  experience  there  is;  the  people 
best  love  the  people;  and  to  get  finally  free  from  the 
rapacity  of  private  capital  will  be  to  hurry  along  the 
ndustrial  and  the  trade  millenium.     The  beginning 


was  to  rouse  the  farmers,  who  are  a  class  not  given 
to  crediting  others  with  great  altruism,  to  see  how 
they  are  robbed;  once  get  them  committed,  as  con- 
stituting the  State  in  an  agricultural  section,  to  doing 
things  for  the  people,  and  the  new  era  would  com- 
mend and  extend  itself.  For  opening  up  tillable 
land  (clearly  a  most  desirable  end)  more  railroad 
service  is  needed;  so  the  State-built  and  State-owned 
railroad  should  be  undertaken,  after  the  other 
projects  have  justified  themselves. 

Admit,  if  anybody  wishes,  that  the  form  of  savings 
which  we  commonly  call  "capital"  and  also  the 
personal  ability  to  gather  and  use  capital  are  unquali- 
fiedly selfish;  on  the  other  side  of  the  balance  is  the 
undeniable  truth  that  capital  and  the  ability  to 
acquire  it  are  intelligent  enough  to  see  that  successful 
business  cannot  be  all  one-sided;  that  it  must  consent 
to  live  and  let  live;  that  on  any  narrower  basis  it  will 
itself  soon  die  of  inanition.  The  fallacy  of  the 
"octopus"  notion  about  railroads,  as  about  other 
forms  of  collected  capital,  is  in  not  seeing  that  capital 
must  work  and  serve  or  perish  by  taxes  and  starva- 
tion. The  typical  farmer  is  an  observer  of  ordinary 
events  and  generally  shrewd  in  deduction  as  to  men's 
motives.  How  can  he  fail  to  see  (after  the  voice 
"of  the  tempter  is  out  of  his  ears)  that  if  the  capitalist 
owner  of  elevators  and  other  utilities  does  not  care 
about  him  the  politician  in  place  cares  as  little  and 
also  lacks  ability  to  so  conduct  matters  as  to  further 
general  prosperity? 

The  League  has  now  won  by  a  vote  greatly  under 
the  17,000  it  had  in  November  for  its  candidate  for 
Governor,  and  it  is  reported  to  have  lost  heavily  in 
the  parts  of  the  State  where  crops  have  been  good 
and  to  have  held  its  strength  where  they  have  met 
several  successive  failures.  So  dissatisfaction  is  at 
the  bottom,  as  often  in  elections  of  the  past;  hold 
steady  if  we  think  ourselves  thriving,  and  try  another 
party  if  we  feel  discontented.  Is  the  League  to 
control  weather  and  insects  and  fires,  and  insure 
overflowing  granaries  at  home  and  high  prices  in 
the  centres  of  distribution? 

The  entire  people  of  North  Dakota  cannot  be 
judged  by  this  result  of  a  special  referendum  which 
has  drawn  only  a  light  vote.  But  the  entire  people 
must  abide  by  the  listening  to  folly,  whether  approv- 
ing it  or  only  negligently  omitting  to  vote  it  down. 
It  is  probably  inevitable  that  State  socialism  of  the 
rank  sort  must  have  a  trial  somewhere,  for  only 
suffering  will  teach.  Perhaps  the  lesson  will  hurt 
enough  to  cause  a  reaction  to  common-sense  before 
that  reaction  gets  too  difficult.  We  will  hope  so; 
yet  if  the  trial  has  to  be  made  and  the  suffering 
endured  the  scene  of  both  might  as  well  be  in  North 
Dakota  as  anywhere  else.  The  speediest  and  sharp- 
est abdominal  trouble  is  the  best  thing  to  follow 
indulgence  in  green  apples. 


THE  PROPOSAL  FOR  INCREASED  POWERS  TO 
FEDERAL  TRADE  COMMISSION. 

Among  the  bills  pending  in  Washington  and  at- 
tracting, as  yet,  little  notice,  is  one  for  enlarging  the 
Federal  Trade  Commission  by  conferring  on  it  the 
power  to  license  inter-State  trade.  No  such  thing 
is  in  the  law  of  1914,  creating  the  Commission. 
The  duties  and  powers  as  then  laid  down  began  and 
ended  with  suspecting  and  investigating  cases  of 
unfairness  in  competition  "in  commerce"  (not 
any  exclusive  kind  or  field  of  commerce)  and  with 
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reporting;  the  ease  to  the  courts  for  action  when  the 
suspicion  of  bad  conduct  is  confirmed.  This  pend- 
ing extension  of  powers  would  cover  a  weeding- 
out  of  the  unfit  by  denying  their  application  for  a 
license  to  do  business,  and,  as  an  unavoidable 
corollary,  would  permit  and  involve  a  following-up 
watch  of  the  conduct  of  the  approved  and  licensed 
concerns,  which  would  have  to  behave  according  to 
the  Commission's  code  of  business  morals  or  surrender 
their  license  and  retire  for  a  period  of  self-examina- 
tion and  mortification. 

With  such  a  large  observation  before  us  of  the 
workings  of  Governmental  regulation  of  business, 
including  a  very  considerable  disclosure  of  the  Com- 
mission by  its  own  conduct  and  its  own  clamorous 
preaching  about  morality  and  the  lack  of  it  in  secular 
affairs,  and  also  with  so  many  involved  and  perplex- 
ing problems  already  before  the  return  of  industry 
and  trade  to  the  normal,  it  can  hardly  be  necessary 
to  enlarge  on  the  proposition  that  the  first  step 
towards  such  return  is  to  get  the  Government  hand 
taken  off.  Therefore,  to  bring  up  any  bill  tightening 
the  grip  and  broadening  the  inclosure  of  that  hand 
(and  all  in  the  ostensible  desire  to  promote  prosperity) 
seems  condemned.  The  shackled  runner  or  wrestler 
needs  to  have  his  members  released;  such  a  proposal 
as  this  would  put  on  more  ligatures  and  strain  them 
still  tighter. 

Some  other  bills  are  reported  as  pending  which 
suggest  application  of  this  new  licensing  to  the  meat 
industries  in  particular.  All  of  them  may  be  assumed 
to  have  the  approval  of  the  Commission,  if  not  to 
have  been  suggested  by  it,  since  its  members  have 
never  been  slow  to  take  themselves  seriously  as 
exemplars  and  capable  supporters  of  business  virtue. 
The  indicated  purpose  is  to  make  a  sort  of  dissolu- 
tion of  the  packing  business  by  separating  the  meat, 
poultry  and  dairy  parts  and  breaking  up  the  present 
ownership  and  distribution  of  refrigerator  cars  and 
other  facilities  for  effectively  handling  food  and 
eliminating  waste.  No  law  in  Nature  estops  any- 
body from  duplicating  all  those  facilities  and  invent- 
ing and  adding  any  others  which  may  be  practicable. 
No  law  (not  even  the  patent  law)  has  built  a  wall  of 
monopoly  around  the  existing  concerns  in  the  food 
business;  yet  to  somehow  lay  hold  of  the  facilities 
these  concerns  have  provided  for  themselves  and 
throw  them  nominally  (perhaps  not  quite  practi- 
cally) open  to  use  by  others  who  would  thus  share 
what  they  have  not  helped  create  might  be  con- 
venient for  the  persons  favored;  but  it  would  not 
accord  with  former  notion  of  justice  in  a  democratic 
country  nor  would  it  favor  success  of  present  business 
in  wrestling  with  its  many  burdens. 

"The  reason  why  I  cannot  tell;  but  this  alone  I 
know  full  well,  I  do  not  like  thee,  Doctor  Fell." 
The  Chicago  packers  are  the  Federal  Trade  Commis- 
sion's Doctor  Fell,  and  the  not  liking  has  been 
abundantly  shown — for  instance,  by  the  vitupera- 
tive document  of  July  of  last  year,  referred  to  in 
the  "Chronicle"  at  the  time,  in  which  the  "Big  Five" 
were  accused  of  a  long  list  of  crimes.  "In  the  first 
place,"  the  business  had  been  in  the  same  family  line 
for  several  generations,  and  the  men  were  accused, 
directly  and  by  inuendo,  of  evil  deeds  which  were 
improbable  to  nearly  the  line  of  impossibility.  Yet 
the  "reason  why"  is  not  difficult  to  guess,  for  its 
seems  to  lie  in  the  wish  to  cater  to  the  unthinking 
fury  against  size.  Those  persons  have  combined 
(it  says  by  caricature  and  insinuation)  they  are  large, 


they  are  rich,   they  do  a  vast  business,   they  are 
successful — necessarily  they  are  public  robbers. 


CANADA'S  PROGRAM  OF  SOCIAL  LEGISLA TION. 

Ottawa,  Can.,  July  3  1919. 

The  Parliament  of  Canada  has  definitely  entered 
upon  a  program  of  social  legislation  designed  to 
ameliorate  the  unhappy  relations  between  employer 
and  employee  existing  in  the  larger  industrial  centres. 
This  week  the  Prime  Minister  tabled  a  list  of  radical 
recommendations  handed  to  him  by  the  special  Com- 
mission on  Industrial  Relations.  It  was  the  Prime 
Minister's  own  commission,  the  judgment  of  which 
he  professes  to  regard  so  highly  that  remedial  legis- 
lation has  had  to  await  its  arrival.  Mr.  Justice 
Mathers,  supported  by  a  majority  of  the  commis- 
sioners, calls  for  a  national  eight-hour  working  day, 
with  weekly  rest  of  not  less  than  twenty-four  hours; 
a  minimum  wage,  especially  for  women  and  girls  and 
unskilled  labor;  State  insurance  against  unemploy- 
ment, invalidity  and  old  age;  recognition  of  unions; 
the  right  of  unions  to  collective  bargaining;  estab- 
lishment of  a  national  bureau  to  promote  industrial 
councils  in  factories;  restoration  of  the  fullest  liberty 
of  press  and  speech;  provision  of  facilities  for  thorough 
education  of  poor  children.  A  minority  report  of  two 
members,  both  large  employers  of  Montreal,  scouts 
the  proposals  of  State  interference  and  plans  of  in- 
surance. 

The  commissioners'  report  has  supplied  the  Gov- 
ernment with  something  tangible  and,  in  view  of  the 
increasing  irritation  in  the  ranks  of  workingmen  over 
the  enigma  of  higher  costs  of  subsistence,  it  is  thought 
here  that  prompt  action  cannot  safely  be  postponed. 
Coupled  with  the  work  of  the  Commission  on  Indus- 
trial Relations,  the  Government  has  been  extract- 
ing through  a  Parliamentary  committee  confessions 
of  enormous  profits  made  by  certain  Canadian  indus- 
tries during  the  war  period.  For  example,  it  has  been 
shown  that  the  earnings  of  the  Dominion  Textile 
Company  were  last  year  equal  to  310  per  cent  on  the 
actual  cash  investment  of  $500,000  which  formed  the 
financial  foundation  of  the  company.  The  com- 
mittee went  so  far  as  to  assert  that  in  addition  to  the 
310  per  cent  there  was  a  further  large  amount  hidden 
away  as  reserve,  which  the  General  Manager  refused 
to  disclose.  Another  company,  the  Paton  Manu- 
facturing Company,  in  the  textile  trade,  showed 
72.9  per  cent  profit  last  year  on  an  investment  of 
$600,000.  Such  evidence  has  been  scattered  far  and 
wide  through  Canada  and  has  brought  upon  the 
Government's  head  what  is  equivalent  to  a  political 
ultimatum  to  block  the  upward  trend  of  commodity 
prices.  Action  of  some  sort  is  imperative  if  the 
Unionist  Government  is  to  hold  any  large  share  of 
public  favor.  An  election  is  not  far  away  and  holds 
some  promise  that  instead  of  facing  one  political 
party,  the  present  Government  will  have  to  win  its 
way  over  organized  farmers,  organized  labor  and 
organized  Liberalism. 


GOLD  AND  SILVER  PRODUCTION  AND 
MOVEMENT  IN  1918. 
Not  to  one  cause  alone,  but  to  several  adverse 
factors  operating  simultaneously,  must  be  ascribed 
a  rather  important  decline  in  the  production  of  gold 
in  the  world  in  1918.  The  first,  and  most  easily 
recognized  factor  was  the  shortage  of  labor  which 
extended  to  all  important  fields  and,  consequently, 
the  working  of  the  mines  upon  normal  lines  was 
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impossible.  In  some  localities  it  was  not  only  a 
decrease  in  the  number  of  hands  at  work  as  com- 
pared with  the  previous  year  but  a  matter  of  less 
efficiency,  this  applying  more  particularly  to  the 
Transvaal  Nvhere  the  number  actually  employed, 
while  greater  than  in  1917,  at  times  (June  to  October, 
inclusive)  was  much  below  1916.  The  virulence  of 
the  influenza  epidemic  explains  in  part  the  decreased 
production  in  Africa  in  the  closing  months  of  the 
year  the  disease  having  caused  widespread  havoc  in 
the  Transvaal  especially.  Increasing  cost  of  pro- 
duction was  another  influence  of  weight  in  cutting 
down  the  output  of  gold.  Higher  cost  of  living 
rendered  necessary  increases  in  the  compensation  of 
mines  to  meet  it  and  then  there  was  the  rise  in  the 
value  of  many  materials  essential  in  the  mining  in- 
dustry. This  factor,  it  was  reported,  made  it 
unprofitable  to  mine  low  grade  ores  even  in  some  of 
the  Transvaal  mines  and  effort  was  made  to  retrieve 
the  loss  that  would  be  sustained  by  obtaining  Govern- 
ment bonuses.  Add  to  these  hindrances  to  produc- 
tion the  decided  contraction  in  mining  operations  in 
Russia,  owing  to  the  chaotic  conditions  in  that 
country,  the  loss  from  normal  in  production  in 
Mexico,  as  a  result  of  the  unsatisfactory  situation 
existing  in  that  country,  and  the  further  decline  in 
Australasian  output,  due  to  the  low  grade  of  the  ore 
mined,  and  it  will  not  be  difficult  to  realize  why  the 
world's  gold  production  in  1918  should,  according 
to  our  customary  compilation,  have  been  1,887,247 
fine  ounces  less  than  a  year  earlier  and  actually  the 
smallest  since  1905f 

Bearing  upon  the  increased  cost  of  producing  gold, 
we  note  gold  producers  in  the  British  Empire  sought 
in  July  a  readjustment  of  the  fixed  price  at  which 
they  were  obligated  to  turn  over  their  product  to  the 
Government,  on  account  of  the  increased  cost  of 
freight,  insurance  and  refining.  About  the  same 
time  the  Australian  Commonwealth  definitely  re- 
fused to  grant  a  subsidy,  or  bonus,  to  encourage 
production  of  the  metal.  In  October  a  committee 
was  appointed  by  the  British  Treasury  to  investigate 
the  effect  of  the  war  on  gold  production  in  the 
Empire,  especially  as  regards  low  grade  ores.  The 
contention  of  producers  was  that  the  Government 
should  definitely  contract  for  all  gold  mined  for  a 
term  of  years  at  a  price  calculated  to  secure  maximum 
production.  Current  prices,  they  asserted,  would 
not  permit  such  production.  Giving  point  to  this 
contention,  Mr.  E.  A.  Wallers,  President  of  the 
Transvaal  Chamber  of  Mines,  stated  that  out  of 
49  companies  in  the  district,  six  were  running  at  an 
actual  loss,  and  fifteen  were  making  a  small  profit 
which  was  converted  into  a  loss  by  standing  charges. 
If  twenty-one  companies  out  of  forty-nine  should  be 
compelled  by  force  of  circumstances  to  cease  oper- 
ations, not  only  the  Transvaal  alone,  but  the  Home 
Government  as  well,  he  said,  would  be  seriously 
affected. 

Toward  the  close  of  December,  however,  the 
Government  committee  reported  against  encouraging 
production  by  means  of  subsidies  or  bounties, 
remarking  that  to  pay  more  for  gold  than  it  is  worth 
in  currency  is  not  sustainable  except  on  the  supposition 
that  the  gold  is  kept  unavailable  for  export  and  it  sees 
no  reason  for  acquiring  the  metal  for  that  purpose. 
It  was  their  expectation  that  sufficient  gold  would 


be  forthcoming  to  adequately  strengthen  reserves. 
The  committee  did  recommend  that  the  Government 
supervise  gold  mining  development  and  allocate  labor 
equitably.  Commenting  upon  the  committee's  re- 
port Mr.  Wallers  is  reported  to  have  stated  that  the 
Witwatersrand  gold  mines  have  since  the  war  began 
borne  additional  burdens  to  the  extent  of  over 
£15,000,000,  chiefly  through  high  prices,  and  have 
been  afforded  no  relief  whatever,  although  they  were 
all  the  time  urged  to  continue  working  at  their  great- 
est pressure  in  view  of  the  importance  of  their  output. 
He  further  intimated  that  before  there  is  any  appre- 
ciable reduction  in  the  burden  the  added  costs  will 
approximate  £20,000,000,  not  one  penny  of  which 
will  have  been  passed  on  to  the  consumer. 

In  the  United  States,  too,  increasing  cost  claimed 
attention  and  led  to  proposals  for  offsetting  the  same. 
In  July  the  suggestion  was  made  in  the  "Mining  & 
Scientific  Press"  of  San  Francisco  that  relief  be 
extended  to  the  industry  by  exempting  it  from 
taxation,  both  Federal  and  local.  A  little  later  (in 
August)  a  movement  was  started  at  Reno  by  Western 
producers  to  secure  the  adoption  by  the  Federal 
Government  of  suitable  measures  to  prevent  the 
decline  of  the  gold  industry.  This  was  followed  in 
early  September  by  conferences  at  Spokane  and 
Portland  to  crystalize  the  views  of  Western  gold 
producers  on  some  practical  plans  for  remedial 
legislation.  Resolutions  were  adopted  at  Portland 
approving  the  appointment  by  the  Secretary  of  the 
Treasury  of  a  committee  to  study  the  increased  cost 
and  the  decreased  output  of  gold  in  order  that  the 
gold  production  of  the  United  States  might  be  main- 
tained at  its  pre-war  volume.  A  copy  of  the  reso- 
lution was  forwarded  to  the  American  Bankers' 
Association  and  was  brought  up  at  their  annual 
convention  at  Chicago,  Sept.  26  and  27,  and  was 
referred  to  the  Federal  Legislative  Committee  and 
the  Currency  Commission,  for  an  exhaustive  study  and 
such  action  as  might  be  deemed  necessary.  The 
Committee  on  War  Finance  of  the  American  Eco- 
nomic Association,  in  a  report  presented  at  its  annual 
meeting  in  December,  deprecated  any  form  of 
Government  aid  to  stimulate  gold  production. 
Later  on  (early  in  January  1919)  the  committee 
appointed  by  Secretary  McAdoo  to  study  the  gold 
situation  intimated  that  the  return  of  normal  con- 
ditions and  the  decline  in  prices  could  be  expected 
to  stimulate  gold  production  this  year.  In  view  of 
this  quasi  official  statement  it  was  hardly  to  be 
expected  that  the  committee's  report,  when  pre- 
sented, would  recommend  any  unusual  measures  to 
stimulate  production  in  the  United  States.  An 
announcement  on  Jan.  24  1919  confirmed  the  earlier 
intimation. 

It  is  perhaps  superfluous  to  say  that  the  virtua- 
or  absolute  cessation  of  mining  operations  in  the 
war  zone  was  not  a  very  serious  matter  as  affecting 
the  world's  gold  output.  The  combined  gold  pro- 
duct of  France,  Germany,  Italy,  Turkey,  Serbia  and 
Austria-Hungary  has  never  reached  much  over 
150,000  fine  ounces,  with  most  of  it  to  be  credited 
to  the  last  named  country.  Russia's  yield  has  run 
as  high  as  1,721,163  fine  ounces  (in  1910)  but  has 
decreased  appreciably  since  then  and,  with  chaotic 
conditions  prevailing,  in  1918  was  evidently  even 
smaller  than  in   1917.     Moreover,  it  is  not  unfair 
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to  assume  that  in  Mexico  the  situation  in  1918  was, 
as  in  1917,  not  conducive  to  increasing  activity  in 
mining.  Africa,  as  already  intimated,  contributed 
much  less  to  the  world's  new  supply  than  a  year 
earlier,  the  decrease  being  most  manifest  in  the 
Transvaal.  As  regards  Canada  we  have,  as  usual, 
a  carefully  compiled  official  estimate  of  the  year's 
yield,  which  is  put  at  somewhat  under  that  of  1917. 
Gold  production  in  the  United  States,  reflecting  the 
labor  shortage,  poorer  returns  from  dredging  operl 
ations  in  some  States,  the  influenza  epidemic  and 
decreased  profit  in  mining,  fell  off  to  a  material  extent 
during  the  year,  the  mines  of  the  country,  according 
to  the  joint  preliminary  approximation  of  the 
Geological  Survey  and  the  Bureau  of  the  Mint, 
exhibiting  a  loss  in  yield  of  738,067  fine  ounces, 
carrying  us  back  to  and  including  1898  for  a  smaller 
product.  Indicative  of  the  general  situation  in  the 
gold  mining  industry  of  the  country  reports  from 
California  denoted  a  great  scarcity  of  skilled  labor 
and  the  consequent  necessity  of  employing  older 
men  and  younger  men  than  customary,  with  a 
resultant  decrease  in  efficiency.  Furthermore,  labor 
and  all  descriptions  of  supplies  and  materials  became 
so  expensive  that  large  mines  curtailed  operations 
and  many  smaller  ones  shut  down  completely. 

Attention  is  concentrated  chiefly,  of  course,  upon 
the  decline  in  yield  in  the  Witwatersrand  district  of 
Africa,  and  aside  from  the  marked  contraction  in 
number  employed,  we  have  a  sufficient  explanation 
therefor  in  the  decreased  efficiency  of  the  force  of 
native  labor  utilized  in  the  mines,  through  lack  of 
experience  or  sickness  (the  influenza  epidemic  having 
been  virulent  in  September  and  succeeding  months) 
and  the  practical  cessation  for  a  time  of  operations 
in  some  of  the  workings  that  had  run  into  low  grade 
ores.  Consequent  upon  the  various  adverse  develop- 
ments the  output  of  the  Rand  proper  for  the  twelve 
months  fell  below  the  1917  total  by  516,657  fine 
ounces,  and  there  was  a  contraction  of  84,896  fine 
ounces  in  other  sections  of  the  Transvaal.  Else- 
where in  Africa,  also,  reduced  production  is  indicated 
although  of  lesser  importance  than  in  the  larger 
field.  For  the  whole  of  Africa  the  output  at  9,- 
542,024  fine  ounces  exhibits  a  decline  of  839,929 
fine  ounces  from  1917  and  a  falling  off  of  1,171,077 
fine  ounces,  as  contrasted  with  1916.  At  the  same 
time  Africa  retains  its  pre-eminence  as  a  gold  pro- 
ducer by  a  very  considerable  amount.  In  fact, 
notwithstanding  the  contraction  noted  the  yield  for 
the  year  is  a  little  more  than  that  "for  all  other  fields 
•combined.  India,  and  presumably  Asia  as  a  whole, 
produced  less  gold  in  1918  than  in  1917,  and  there  is 
no  reason  to  believe,  in  the  absence  of  authoritative 
advices,  that  there  has  been  any  increase  in  the 
amount  secured  from  the  mines  of  South  and  Central 
America.  From  Russia  no  official  returns  later  than 
those  of  1915  are  available  but  with  conditions  such 
as  have  prevailed  in  that  country  since,  it  seems  a 
safe  assumption  that  production  has  steadily  de- 
creased. At  least  that  is  the  view  we  take  of  the 
situation  and  have  acted  in  accordance  therewith 
in  estimating  the  result  for  1918. 

The  following  detailed  compilation  of  the  gold 
product  will  enable  the  reader  to  trace  the  growth  of 
the  contribution  from  the  various  sources  of  supply 
since  1885.  Corresponding  information  from  1871 
to  1886  will  be  found  in  Volume  70  of  the  "Chron- 
icle," page  256,  and  from  1851  to  1871  in  Volume 


54,  page  141,  or  in    1887  issue  of  the  "Financial 
Review." 


GOLD.— PRODUCTION  IN  THE  WORLD — OUNCES  AND  VALUES. 
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The  ounces  In  the  foregoing  table  for  any  of  tbe  countries  glvuu  iuav  be  turned 
Into  dollars  by  multiplying  by  20.6718.  Tbe  value  In  pounds  sterllug  may  also  be 
Mcertiiltied  by  multiplying  tbe  ounces  by  4.2478.  Thus,  according  to  the  above, 
(be  pruduct  In  Africa  In  1918.  stated  in  dollars,  is  S197.253.081.  and  in  sterling. 
f40.532.fi  10 

As  summarized  above  the  gold  production  of  the 
world  in  1918  was  approximately  18,603,929  fine 
ounces,  valued  at  $384,576,700,  or  a  decline  of  $1,- 
887,247  fine  ounces,  or  $39,012,792,  from  the  previous 
year,  and  a  loss  of  3,291,565  fine  ounces,  or  $68,- 
042,573,  from  1916.  The  yield  of  the  late  year, 
moreover,  fell  behind  the  figures  for  1906  to  1915, 
inclusive.  A  study  of  the  table  above  brings  full 
realization  of  how  largely  the  world  has  been  depend- 
ent upon  Africa  for  its  new  supplies  of  recent  years* 
Furthermore,  against  a  decrease  of  nearly  3  million 
fine  ounces  in  the  production  of  the  world  as  a  whole 
in  the  last  decade,  we  have  a  gain  in  Africa  of  V/i 
millions. 

As  heretofore  explained,  the  tracing  of  the  annual 
yield  of  gold  in  the  world  to  its  place  of  ultimate 
lodgment,  which  we  have  made  a  feature  of  this 
review  for  many  years,  has  been  carried  on  under 
great  difficulties  since  the  breaking  out  of  the  war 
in  Europe,  and  sufficient  time  has  not  elapsed  since 
the  cessation  of  hostilities  to  remove  them.  Under 
normal  conditions  prior  to  the  war  our  investigations 
met  with  very  satisfactory  results  and  were  gratify- 
ingly  accurate.  But  privately  hoarded  gold  began 
to  make  its  appearance  immediately  after  the  out- 
break of  the  war,  and  the  turning  into  bullion  of 
vessels,  jewelry,  &c,  further  increased  the  stock  of 
the  metal.  Thus,  for  instance,  the  Bank  of  Ger- 
many, with  practically  no  sources  of  new  supply 
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within  the  Empire,  considerably  added  to  its  stock 
of  gold  in  1915  and  1916.  In  1917,  on  the  other 
hand,  with  that  means  of  increasing  its  holdings 
removed,  a  loss  of  29  million  dollars  occurred.  In 
the  late  year  payments  of  indemnity  by  Russia, 
forced  under  the  Brest-Litovsk  treaty,  served  for  a 
time  to  more  than  offset  the  drain  upon  the  Bank's 
stock  from  other  directions.  But  under  the  terms 
of  the  armistice  that  gold  was  returned,  leaving  a 
loss  in  gold  for  the  year  of  35  million  dollars.  Several 
of  the  Continental  European  banks,  however,  in- 
creased their  holdings  of  the  metal  in  1918.  The 
Bank  of  France,  for  example,  gained  26  million 
dollars,  Spain  62  millions,  Italy  25  millions,  and  the 
institutions  in  Sweden,  Denmark,  Norway  and 
Switzerland,  collectively,  32  millions,  representing  in 
major  part,  doubtless,  receipt  into  those  countries 
from  Great  Britain.  And  the  Bank  of  England, 
despite  that  presumed  fact  and  the  transferring  of 
some  50  millions  to  the  United  States  by  the  way  of 
Canada,  added  to  its  stock  in  the  amount  of  104 
millions. 

The  net  gain  in  the  European  banks  disclosed 
above  is  214  million  dollars,  this  following  an  increase 
in  1917  of  89  millions  and  a  loss  in  1916  of  190  mil- 
lions, which  succeeded  gains  of  329  millions,  and 
690  millions  respectively  in  1915  and  1914.  In 
addition  to  the  foregoing  increase  in  the  gold  holdings 
of  the  principal  financial  institutions  of  Europe,  it  is 
to  be  noted  that  the  visible  stocks  in  the  United 
States,  as  compiled  by  the  Treasury  Department, 
rose  $40,070,668  in  1918,  the  general  stock  of  gold 
in  the  country  at  the  close  of  the  year  having  been 
reported  as  $3,080,510,011,  against  $3,040,439,343 
on  Jan.  1.  This  accretion  accounts  for  an  amount 
only  20  million  dollars  more  than  the  net  gold  im- 
ports of  the  year  and  leaves  unaccounted  for  some 
48  millions  of  the  product  of  the  mineral  in  the 
country  in  1918;  much  the  greater  portion  if  not  all 
of  this  was  presumably  taken  for  use  in  the  arts. 

Summarizing  the  results  for  the  European  banks 
and  the  United  States  we  have  a  net  augmentation 
in  gold  holdings  of  254  million  dollars,  or  about  130 
million  dollars  less  than  the  world's  production  for  the 
year  as  shown  above.  Accounting  in  part  for  this 
remaining  130  million  total  we  have  the  net  exports 
from  the  United  States  to  South  America,  Mexico, 
&c,  of  some  23  millions,  and  the  industrial  con- 
sumption of  the  metal  in  the  world  which,  with 
several  important  countries  (Great  Britain,  France 
Germany,  Russia  and  India,  for  example)  omitted 
from  the  compilation,  was  estimated  for  1916  by  the 
United  States  Bureau  of  the  Mint  as  $55,936,- 
356  which  includes  less  than  5  millions  outside 
the  United  States.  Accepting  that  estimate  as 
applying  to  1918  we  have  accounted  for  the  absorp- 
tion of  333  million  dollars,  or  an  amount  51  million 
dollars  less  than  the  world's  production  of  gold  in 
1918.  To  how  great  an  extent  this  remainder  might 
be  accounted  for  by  net  exports  of  the  metal  from 
Great  Britain  to  South  America,  the  East,  &c,  we 
are  unable  to  state,  as  all  statistics  covering  the  im- 
ports and  exports  of  specie  have  been  withheld  from 
publication  by  the  United  Kingdom  for  some  time 
past.  It  is  to  be  presumed,  however,  that,  available, 
they  would  account  for  an  appreciable  part  of  the 
remaini  millions. 


Official  Details  from  Gold-Producing  Countries. 

From  the  returns  we  have  obtained  from  the  mines, 
mint  bureaus  and  other  official  and  semi-official 
sources,  respecting  gold  mining  in  1918,  we  are  able 
to  deduce  the  following: 

United  States. — A  decided  decline  in  the  yield  of  gold  from 
the  mines  of  the  United  States  is  indicated  by  the  preliminary 
estimate  issued  jointly  by  the  Bureau  of  the  Mint  and  the 
Geological  Survey,  the  output  being  put  at  738,087  fine 
ounces  less  than  in  1917  and  1,165,684  fine  ounces  smaller 
than  in  1916.  The  output,  in  fact,  is  the  smallest  since  1898, 
and  all  the  producing  States  except  Arizona  share  in  the 
decrease  from  the  preceding  year,  with  the  losses  in  Alaska 
and  California  the  greatest,  having  been  269,107  fine  ounces 
and  180,072  fine  ounces,  respectively.  A  moderate  increase 
is  indicated  in  Arizona,  where  the  mining  of  copper  advanced 
appreciably  during  the  year.  The  ounces  and  values  as 
estimated  for  each  State  in  1918  contrast  as  follows  with  the 
final  figures  for  1917  and  1916: 

GOLD  PRODUCTION  IN   UNITED  STATES. 


Gold 


-1918- 


-1917- 


-1916- 


Productlon.   Fine  ozs.  Value.  Fine  ozs.  Value.  Fine  ozs.  Value. 

Colorado 621,791  $12,853,500  772,766  $15,974,500  928,075  $19,185,000 

California-..  832,389  17,207,000  1,012,461  20,929,400  1,063,302  21,980,400 

Alaska 440,622  9,108,500  709,729  14,671,400  780,037  16,124,800 

South  Dakota  328,305  6,786,700  356,662  7,372,900  361,444  7,471,700 

Montana 153,375  3,170,600  177,690  3,673,200  209,386  4,328,400 

Arizona 278,647  5,760,200  250,613  5,180,600  197,989  4,092,800 

Utah 152,018  3,142,500  170,383  3.522,100  186,679  3,859,000 

Nevada 322,276  6,662,000  335,361  6,932,500  438,505  9,064,700 

Idaho 30,764  636,000  36,511  754,800  51,195  1,058,300 

Oregon 60,951  1,260,000  81,624  1,687,300  91,985  1,901,500 

New  Mexico.  30,871  638,200  52,505  1,085,400  65,306  1,350,000 

Washington..  16,556  342,300  23,617  488,200  28,087  580,000 

South.   States  531  10,900  1.361  28,100  2,797  57,800 

Other  States.  44.277  915,100  70,157  1,450,300  74,270  1,535,300 


Totals 3,313,373  $68,493,500  4,051,440  $83,750,700  4,479,057  $92,590,300 

Africa. — A  quite  noticeable  loss  in  the  volume  of  gold 
obtained  from  the  mines  of  Africa  in  1918  is  indicated  by  the 
returns  at  hand.  In  every  month  of  the  year  there  was  a 
smaller  return  from  the  Rand  workings  than  in  the  corre- 
sponding period  of  the  previous  year,  or  of  1916,  and,  with  the 
exception  of  January,  the  output  was  also  less  than  in  1915. 
For  the  twelve  months  the  diminution  from  the  high-record 
mark  of  1916  was  773,330  fine  ounces.  The  output  of  the 
Rand  monthly  for  the  last  seven  years  is  subjoined: 

WITWATERSRAND     DISTRICT— KINK     OUNCES. 

Ounces.  1912.  1913.           1914.  1915.  1916.          1917.  1918. 

January..  709,280  760,981  621.902  689,817  759.852  756,997  694,191 

February.  674,960  702,394  597,545  653.213  727.346  696,955  637,571 

March...  796,755  760,324  657,708  727.167  768.714  760.598  677.008 

April 706.763  755,858  655,607  717,225  728.399  717.598  697,733 

May 746.948  761,349  689,259  737,752  751.198  753,351  720,539 

June 722,588  716,267  688,232  727.924  735,194  732.799  708,908 

July 735.941  625.107  703,136  742,510  733.485  731,848  716,010 

August..  732,197  697,686  684,607  749.572  752,940  731,405  719,849 

September  716,495  676,411  677.063  749.235  744.881  712.881  686.963 

October..  738,082  687,515  703,985  769,798  764.489  724,846  667,955 

November  727,699  644,320  685,450  753,605  756.370  698,271  640.797 

December  745,860  642,786  669,075  755,101  748.491  697,137  630,505 


Totala  .8.753.568  8.430.S98  8,033.569  8.772.919  8.971.359  8.714.6R6  8.198.029 

Districts  of  the  Transvaal  outside  of  the  Rand  gave  a 
poorer  result  than  a  year  earlier.  In  Rhodesia  production 
decreased  from  833,420  fine  ounces  to  609,500  fine  ounces, 
and  from  West  Africa,  Mozambique,  Madagascar,  &c,  the 
collective  contribution  to  the  world's  new  supply,  according 
to  such  information  as  has  come  to  hand,  was  below  that  of 
1917.  Finally,  the  yield  of  the  whole  of  Africa  was  739.929 
fine  ounces  less  than  in  1917  and  1 ,071 ,077  fine  ounces  below 
1916.  The  subjoined  compilation,  which  covers  the  progress 
in  gold  mining  in  all  districts  of  Africa  since  1886,  requires 
no  further  explanatory  comment. 

AFRICA'S  GOLD   PRODUCTION— FINE  OUNCES 


Year— 

WUwatersrand 

Ounces.              £ 

Other 

Ounces.              £ 

T 

Ounces. 

otal 

I887(partyr  ) 

28.754         122.140 





28,754 

122,140 

1888 

190.266         808,210 

50.000 

212.390 

240.266 

1.020.600 

1890 

407.750     1.732,041 

71,552 

303.939 

479.302 

2,035.980 

1895 

1,845.138     7.837.779 

270,000 

1,146.906 

2,115.138 

8.984.685 

1900 

395,385      1.679.518 

166,922 

709.051 

562.307 

2.388,569 

1905 

4.706.433.19.991,658 

788.040 

3,347.436 

5.494.473 

23,339.094 

1911 

7.896.802  33.544.036 

1.469.199 

6.240.863 

9.366,001 

39.784.899 

1912 

8.753.56S  37.182,795 

1.541,086 

6.546,225 

10,294,654 

43,729.020 

1913 

8,430.998  35.812,605 

1,609,420 

6.837.083 

10.040.418 

42,649,688 

1314 

8,033,569  34.124.434 

1,775,371 

7.541,421 

9,808.940 

41.665.855 

1915 

8.772,919  37,265.605 

1.825.492 

7.754,324 

10,598,411 

45.019,929 

1916 

8,971.359  38,107.900 

1,741.742 

7,398.572 

10.713.101 

45.506.472 

1917 

8,714,686  37,017,628 

1.667.267 

7.082,217 

10.381.953 

44.099,845 

1918 

8.198,029  34,823,017 

1,343,995 

5.709,593 

9.542,024 

40.532,610 
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Australasia. — A  further  contraction  in  production  in  Aus- 
tralasia in  191S  is  indicated  by  our  reports,  the  latest  year's 
yield  being  less  than  half  of  that  of  1910.  The  subjoined 
table  indicates  the  product  of  each  colony  and  the  total  of 
all,  year  by  year,  since  1899: 

PRODUCT   OF   GOLDIIN.jAUSTRALASIAN    COLONIES— FINE    OUNCES 

New  So.'iQueens-    Western       Neic       South     Tasma-  Total  Aus 

Yecrt.      Victoria.     Wales,     land.     Australia.  Zealand. Australia,  nia.&c 


1900 726,666  2S1.209  855.959  1.438,659  335.300 

1903 767.351   25S.4S8  686.469  2.064.798  479.738 

1904 771.298  269,817  624.917  1,985,230  467,647 

1905 810.050  274,2631577.559  1,955.316  520.040 

1910 578.S60  1S9.214  440.784  1.470,632  450.433 

1911 502.914  177,418  359.999  1.371.848  426,813 

1912 4S0.131   165.283  317.946   1,282,654  310.962 

1913 434,932   149.657  265.735  1,314.043  343,595 

1914 413.218il24.507  248.395   1,232.977  227,954 

1915 329.068 J132.498J249.711    1,210.110  422,825 

1916 256.643   108.145  215,162   1,061.398  292.620 

1917 199,290     82.160^175.277      973.827  279.956 

1918  • 160.000     83.000^147.000       922.000  250,000 


26,458 

24,401 

17,913 

20,547 

7.108 

20.000 

6.592 

6.556 

7.052 

7.916 

4,180 

4,992 

5,000 


tralasia 
65,710  3.729,961 
36.678  4,317,923 
60,000  4.196.822 
74.316  4.232.091 
40.434  3,177.465 
52.418  2.911.410 
43.310  2.606,878 
54.793  2.569,311 
47,049  2,301.152 
37,491  2,389,618 
16.626  1.954.774 
23.361  1,738,863 
18,000  1,585,000 


•Partly  estimated. 

Canada. — A  further  falling  off  in  the  yield  of  gold  from 
the  mines  of  Canada  in  1918  is  indicated.  Mr.  John  Mc- 
Leish,  Chief  of  the  Division  of  Mineral  Resources  and  Sta- 
tistics, Department  of  Mines,  of  Canada,  on  such  informa- 
tion as  is  available,  estimates  the  output  at  $14,687,875,  or 
710,527  fine  ounces.  This  is  a  much  poorer  result  than  in 
either  1917,  1916  or  1915,  and  also  not  as  good  as  in  1914 
and  1913.  The  course  of  gold  mining  since  1901  is  shown 
in  the  following: 

CANADA'S£PRODUCTION  SINCE  190i. 

Value.  Ouices. 

1911 $9,781,077  473.159 

1912 12.648,794  611.885 

1913 16.598.923  802.973 

1914. 15.983.007  773.178 

1915 18.936.971  916.076 

1916... 19,234.976  930.492 

1917 15.272,902  738.833 

1918 14.687,875  710.532 


Value. 

1902 J20.741.245 

1903 18.834.500 

1904 16.400.000 

1905 14.486. S00 

1906 12:023,932 

1907 8,382.780 

1908 9.842.100 

1909 9.790.000 

1910 10.205.835 

India. — The 


Ounces. 
1.003, 3.^9 
911.118 
793.350 
700.800 
581,660 
405.553 
476.112 
173.592 
493.708 


returns  from  the  Colax  field,  from  which 
very  much  the  greater  part  of  the  East  Indian  gold  product 
is  obtained,  indicate^that  the  yield  of  the  country  in  1918  was 
moderately  less  than  that  of  the  preceding  year,  the  decline 
being  largely  accounted  for  in  the  Mysore  workings.  The 
details  for  the  last  seven  years  are  appended: 

EAST    INDIA— GOLD   PRODUCTION    PRINCIPAL   MIXES. 

1918.        1917.  1916.        1915.        1914.        1913.        1912. 

Ounces.  Ounces.  Ounces.    Ounces.  Ounces.  Ouncet    Ounre- 

Champion  Ree? 91,462     98,439  114.586  127.488  137.255   133.375   132,338 

Ooregum 88.927     90,685  90.619     86.643     96,261     95,235     92.177 

Mysore .174.208  198,446  197,258  20T.981  230.665   232.100  231,687 

Nundydroog 78,757  79.686  80.401     76,063     79,924     80,379     86,995 

Balagbat 22.256     19,929  17,725     16.083     17.403      17.495      17,379 

North  Anantapur 12.993     13.547  13,462     15.570      13,350      10,780       7.271 

Huttl.  &c 16,071  20.230  27.025     26,768     27.045      19.745      16.991 


Ounces. 

Value. 

Ounces. 

1.078,356 

1912 

1,073,875 

943.056 

1913 

..  26,507,800 

1,282,313 

1,290,840 

1914 

..  28.587,000 

1.382.897 

1.357.027 

1915 

..  26,322,746 

1,273.362 

1.566.448 

1916 

..   22,500,000 

1,088,437 

1,721,163 

1917 

..   18,000,000 

870,750 

1,555,333 

1918 

..    17,157,594 

830,000 

Totals .484,674  520.962  541.076  85«.596  601.903  589.109  584.838 

Russia. — Such  information  as  is  at  hand  from  Russia,  and 
that  very  meagre,  indicates  that  production  is  gradually  de- 
clining, in  part  the  result  of  the  falling  off  in  yield  in  the 
Lena  River  district.  The  1916  and  1917  figures  have  been 
corrected  to  conform  to  U.  S.  Mint  Bureau  data.  Later  re- 
sults are  estimated.  Details  for  the  last  14 years  are  appended. 

RUSSIA'S  PRODUCTION  SINCE   1903. 
Value. 

1905 S22.291.600 

1906 19.494.700 

1907 26.684.000 

1908... 28.052.200 

1909 32.381.300 

1910 35.579.600 

1911 32.151,600 

Other  Countries. — The  war  has  too  lately  ended  to  make  it 
possible  to  secure  information  from  many  of  the  smaller 
producers  of  gold  and  especially  from  other  sections  of  the 
Continent,  any  more  than  from  Russia.  France  and  Aus- 
tria are  the  only  countries  to  be  credited  with  a  mentionable 
yield,  and  with  both  involved  in  the  war  the  amount  of  gold 
secured  presumably  has  been  curtailed.  In  Mexico,  moreover, 
conditions  were  not  conducive  to  increased  activity  in  mining. 
In  fact,  there  is  reason  to  believe  that  the  1918  output  was 
below  that  of  1917.  South  and  Central  America,  too,  are 
likely  not  to  have  contributed  more  largely  to  the  world's 
new  stock  of  gold  in  1918  than  in  1917.  "Other  Countries" 
collectively,  and  not  including  Mexico,  which  appears  sepa- 
rately in  our  compilation,  have  apparently  decreased  their 
production  by  about  77,495  fine  ounces. 

Silver  Production  of  the  World. 

In  making  investigation  as  to  the  production  of  silver  in  the 
world,  the  difficulties  encountered  in  following  the  course  of 
gold  mining  in  1918  are  multiplied.     The  estimate  of  the 


Bureau  of  the  Mint  covering  the  result  in  the  United  States 
is  available  as  usual,  and  it  shows  a  decrease,  gains  in  Mon- 
tana, Washington  and  Utah  having  been  more  than  offset 
by  a  declining  yield  in  Idaho,  Arizona,  Colorado,  Nevada 
and  New  Mexico.  For  Canada  Mr.  McLeish  puts  the  silver 
yield  at  20,800,000  ounces,  or  some  1  1-3  million  ounces  less 
than  in  1917.  This  includes  practically  all  the  reliable  in- 
formation we  have  at  hand  regarding  1918.  There  is  a  pos- 
sibility, however,  that  in  Mexico  and  some  parts  of  South 
America  there  may  have  been  some  increase  in  yield,  stimu- 
lated by  the  high  level  of  price  at  which  the  metal  has  ruled. 
The  price  of  silver  in  London  fluctuated  much  less  widely 
during  the  year  than  in  1917,  the  close  having  been  at 
48  7-16d.,  against  43  ^d.  at  the  opening,  with  the  highest 
price  49  Hd.  on  Aug.  21,  the  lowest  42>£d.  and  the  average 
47.52d.  In  1917  the  average  was  40.85d.,  or  6.67d.  lower, 
and  the  averages  in  earlier  years  were  31.314d.  in  1916, 
23 %d.  in  1915,  25  5-16d.  in  1914,  27  9-16d.  in  1913,  28  l-32d. 
in  1912,  24  19-32d.  in  1911,  24  ll-16d.  in  1910  and  23  ll-16d. 
in  1909. 

We  now  present  a  statement  of  silver  production  covering 
each  year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  results  back  to  1871: 

SILVER.— WORLD'S  PRODUCTION  IN  OUNCES  AND  STERLING 


Fine 
Ouncet. 

1901 

1902 

1903 

1904    ... 

1905 

Total 


United 
States. 
Ounces. 
55,214.000 
55.500.000 
54,300,000 
57.682.800 
56.101.600 


Mexico. 

Ounces. 
57.656.549 
60.176.604 
70.499,942 
60.808.978 
65,040.865 


Australia. 
Ounces. 

10.230.046 
8.026,037 
9,682.856 

14.558.892 

12.561.600 


All  Other 
Producers. 
Ounces. 
49.910.688 
39.060.842 
33.206,394 
31.144.596 
35.884.774 


Total 
Ounces. 
173.011,283 
162,763.483 
167.689,192 
164.195,266 
169,588.839 


01-05.278.798.400  314,182.938 


I'lOa    . 

1907  ... 

1M08   .. 

1909... 

1910... 

Total 

19)6-10 

1911... 

1912... 

1913... 

1914... 

1915... 


56.517.900 
56,514.700 
52.440.800 
54.721.500 
57.137.900 


55.225.268 
61.147,203 
73.664.027 
73.949.432 
71,372,974 


55.059.431  189.207.294  837,248.063 
14.237,246  39.660.226  165.640.640 
19,083.031  48.269,689  185.014.623 
17.175.099  69.906.444  203.186.370 
16.359,284  66.185.417  211.215.633 
21,545.828    72.822.660  222,879,362 


Total. 

Values'. 
£a 
19.598.934 
16.318.731 
17.292.944 
18.044.173 
19.652.873 

90.908.65 

21.308.978 

23.271.622 

20.636.116 

20.846.643 

22,926,393 


277.332.800  335.358.904 
.  60.399.400  79.032,440 
.  63.766,800  74.640,300 
66,801.500  70.703.828 
.  72,455.100  27.546.752 
.   74,961.075    39,570,151 


88.400.488  286,844,436  987,936.628  108,989,652 
16.678,421  69.362.583  225,372.844  23.094,647 
14.737,944  71,165,610  224.310.654  26.198,781 
18,128.577  6S.273.938  223,907,843  25.714.41* 
3.573.077  67.051.090  160.626.019  16.941.02« 
4,295,755    60,023,519  178,850,500     17,605.596 


•11-15  .338.383,875  291,493,471 

1916 74,414,802    22.838.3S5 

1917 71,740,400    31,214,000 

1918  est.  67.879,206    32,000,000 


57,313,774  325,876.740  1013067 ,86Q  109,554,368 
4.063,300  59,861,413  161,177,900  21.029,686 
4.070  800  56.968,300  163.992,700  27,912,928 
4,000,000    57.000,000  160,879.206    31,540,829 

a  Values  of  sliver  In  this  table  are  commercial  values  and  are  computed  on  the 
averag  «  price  each  year  of  silver  as  given  by  Messrs.  Samuel  Montagu  &  Co.,  Lon- 
don.    Value  of  £  In  this  table,  $4.8665. 


(ttuxvmt  gtrjetits  and  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  nirety-day  British  Treasury  bills 
was  disposed  of  thisjweek  by  J.  P.  Morgan^&jCo.  on^a  dis- 
count basis  of  5H%»  the  rate  recently  prevailing.  The 
bills  are  dated  Monday,  June  30. 


PROPOSED  LOAN  OF  $75,000,000  TO JC 'AN ADA. 
Negotiations  whereby  a  loan  of  $75,000,000  will  be 
extended  to  Canada  by  New  York  banking  interests  are 
understood  to  have  been  completed  on  Wednesday  last, 
July  2.  Conferences  with  regard  thereto  were  held  this 
week  at  the  offices  of  J.  P.  Morgan  &  Co.,  which  it  is  stated 
will  head  the  group  of  banking  houses  through  which  the 
loan  will  be  floated.  With  ^regard  to  the  purpose  of  the 
new  loan,  the  following  debate  in  the  Canadian  House  of 
Commons  on  Saturday  last,  June  28,  is  illuminating: 

Mr.  D.  D.  McKenzie:  I  desire  to  call  the  attention  of  the  Minister  of 
Finance  (Sir  Thomas  White)  to  an  item  that  appears  on  the  front  page  of 
tnis  morning's  Citizen  stating  that  a  Canadian  loan  of  $75,000,000  is  being 
negotiated  in  New  York  and  that  the  negotiations  are  about  closed.  Is 
there  any  truth  in  this  statement? 

Sir  Thomas  White  (Minister  of  Finance):  Negotiations  for  such  a  loan 
have  been  proceeding  for  some  time  past  but  are  not  yet  concluded.  There- 
fore, any  announcement  on  the  subject  is  premature.  My  honorable 
friend  is  no  doubt  aware  that  two  years  ago  we  floated  in  New  York  a 
loan  of  $100,000,000.  That  loan  will  mature  in  August  next.  The  object 
of  the  negotiations  now  in  progress  is  to  provide  funds  to  meet  that  maturity. 

Mr.  E.  B.  Devlin:  Was  the  forthcoming  loan  of  $75,000,000  covered 
by  the  Minister  of  Finance  in  that  part  of  his  budget  speech  referring  to 
the  loan  of  $350,000,000  authorized  by  resolution? 

Sir  Thomas  White:  No,  but  loans  maturing  were  referred  to  in  the  budget 
speech.  I  stated  in  that  speech  that  loans  were  maturing  in  London  and 
in  the  United  States,  and  that  temporary  action  would  be  taken  to  meet 
them.  There  is  a  resolution  now  before  Parliament  asking  for  the  neces- 
sary authority  to  borrow  $100,000,000  which  covers  the  amount  of  loan 
that  we  have  in  view  in  New  York.  I  stated  at  the  time  the  $350,000,000 
resolution  was  before  the  House  that  we  should  require  further  borrowing 
legislation. 

Mr:  J.  H.  Sinclair  (Guysborough) :  The  minister  has  stated  that  the  loan 
of  two  years  ago  was  for  $100,000,000.  He  now  proposes  a  loan  of  $75,- 
000,000  to  retire  it.   ■  What  becomes  of  the  difference  in  amount? 

Sir  Tnomas  Wuite:  A  certain  proportion  of  the  $100,000,000  has  been 
got  in  and  cancelled. 
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Sir  Sam  Hughes  (Victoria):  Is  the  loan  in  New  York  being  negotiated 
privately,  or  is  it  being  offered  for  public  competition? 

Sir  Thomas  White:The  loan  is  being  negotiated  through  the  fiscal  agent 
of  the  Government,  the  Bank  of  Montreal. 

The  $100,000,000  loan  of  1917,  bearing  5%,  were  offered 
at  98  and  interest,  yielding  approximately  6.07%.  No 
details  have  yet  been  announced  with  regard  to  the  new 
offering.  


NEW  YORK  FUNDS  REACH  HIGH  MARK 
IN  MONTREAL. 


'Financial    America"    of 


The   following   is    taken    from 
June  30: 

The  advance  in  New  York  funds  here  to  a  new  record  high  at  3  1-32% 
premium  is  attributed  to  the  demand  incidental  to  disbursements  in  New 
York  in  which  C.  P.  R.  figures  largely  for  its  first  of  July  dividend.  It  is 
also  said  American  banks  have  been  withdrawing  their  balances  hereto 
take  advantage  of  the  high  call  money  rate  in  Wall  Street.  After  the  turn 
of  the  month  an  easier  tone  is  anticipated  again  for  funds. 


OPENING  OF  FRENCH  AMERICAN  BANKING 
CORPORATION. 
The  French  American  Banking  Corporation,  recently 
organized,  under  the  banking  laws  of  New  York  State  and 
the  Federal  Reserve  Act,  with  a  capital  of  $2,000,000  and 
surplus  of  $500,000,  began  business  on  Tuesday  of  this  week, 
July  1,  at  67-69  William  Street,  New  York.  As  has  hereto- 
fore been  indicated  in  these  columns,  the  following  banks 
are  associated  with  and  own  the  entire  capital  stock  of  the 
French  American  Banking  Corporation:  Comptoir  National 
D'Escompte  De  Paris,  National  Bank  of  Commerce  in 
New  York  and  the  First  National  Bank  of  Boston  whose 
numerous  branches  and  correspondents  all  over  the  world 
it  is  announced  furnish  a  through  equipment  for  foreign 
trade  purposes.  A  general  foreign  and  international  bank- 
ing business  will  be  transacted  by  the  new  corporation,  with 
special  facilities  in  connection  with  France  and  the  French 
Colonies  and  dependencies.  An  announcement  issued  by 
the  Corporation  also  says: 

We  are  prepare!  to  issue  letters  of  credit  and  cable  credits,  to  buy  and 
sell  prime  acceptances,  bills  of  exchange  and  cable  transfers,  and  to  handle 
collections  on  all  parts  of  the  world.  Deposit  and  current  accounts  in 
connection  with  such  foreign  business  will  be  carried  on  favorable  terms. 

Our  foreign  trade  department  will  direct  its  efforts  towards  the  develop- 
ment of  ihe  import  an  1  export  trade  by  bringing  buyers  and  sellers  in  touch 
with  one  another,  an  1  by  assisting  manufactorers,  producers  and  merchants 
to  enter  foreign  markets. 

The  directors  of  the  new  corporation  are 

James  S.  Alexander,  President  National  Bank  of  Commerce  in  New  York. 
Paul  Boyer,  President  Comptoir  National  D'Escompte  De  Paris. 
Paul  Fuller,  Jr.,  of  Messrs  Coudert  Bros.,  N.  Y. 

F.  Abbot  Goodhue,  Vice-President  of  the  First  National  Bank  of  Boston. 
Maurice  Lewandowski,  Manager  Comptoir  National  D'Escompte  DeParis 
Edgar  Llewellyn,  Manager  Comptoir  National  D'Escompte  de  Paris 
John  E.  Rovensky,  Vice-President  National  Bank  of  Commerce  in  New 
York. 

Maurice  Silvester,  President  French  American  Banking  Corporation. 
Stanislas    Simon,    Managing    Director    Banque    de    l'lndo    Chine    Paris 
Harry  B.  Thayer,  President  Western  Electric  Company. 
Daniel  G.  Wing,  President  of  the  First  National  Bank  of  Boston. 
Owen  D.  Young,  Vice-President  General  Electric  Company. 

The  following  are  the  officers: 

Maurice  Silvester,  President  Roger  P.  Kavanagh,  V.Pres.  &  Treas. 

F.  Abbott  Goodhue,  Vice-Pres.  Tnomas  E.  Green,  Secretary 

John  E.  Rovensky,  Vice-Pres. 

Previous  references  to  the  new  corporation  will  be  found 
in  our  issues  of  May  3,  page  1765;  May  10,  page  1874; 
May  17,  page  1980,  and  May  31,  page  2186. 


SUSPENSION  OF  SALES  OF  NATIONAL  WAR  BONDS 

AND  TREASURY  BILLS  INCIDENT  TO 

NEW  BRITISH  LOAN  OFFERINGS. 

In  reporting  the  suspension  of  the  sales  of  National  War 

bonds  and  Treasury  bills,  incident  to  the  new  British  loan 

offerings,  the  London  "Financial  News"  of  June  2  said: 

The  Treasury  has  already  begun  preparations  for  launching  the  New 
Funding  Loan,  without  waiting  for  Parliamentary  sanction  for  the  issue. 
Greatly  to  the  surprise  of  a  good  many  people,  a  notice  was  posted  up  at 
the  Bank  of  England  the  first  thing  on  Saturday  to  the  effect  that  the  sale 
of  Treasury  bills  had  been  suspended  until  further  notice,  while  after 
official  hours  the  Bank  of  England  announced  that  no  further  applications 
would  be  received  for  National  War  bonds  of  the  fourth  series. 

From  these  facts  the  opinion  was  deduced  that  the  prospectus  of  the  new 
Loan  would  make  its  appearance  almost  immediately  after  the  Whitsun- 
tide   holidays. 

The  official  notice  as  to  War  bonds  is  as  follows:     "The  Bank  of  England 
are  authorized  to  announce  that  the  receipts  by  banks  in  the  United  King- 
dom and  by  the  Post  Office  of  applications  for  National  War  bonds  of  the 
Fourth  Series  ceased  at  the  close  of  business  on  Saturday,  May  31  1919." 
The  same  paper  on  June  3  also  said: 

As  the  sales  of  National  War  bonds  have  now  been  discontinued,  in  an- 
ticipation of  the  new  loan,  last  week's  subscriptions  complete  the  total  of 
the  issue  which  commenced  under  very  unfavorable  auspices  in  February 
ast.  The  fourth  issue  never  recovered  from  the  unpopularity  created  by 
disappointment  at  their  close  resemblance  to  the  previous  issues  of  National 
War  bonds  after  definite  statements  that  the  last  chance  to  purchase  bonds 
of  that  attractive  character  would  be  lost  in  January.     Having  regard  to 


the  circumstance  of  their  origin  they  have  done  fairly  well,  as  they  have- 
provided  about  £78,000,000  in  seventeen  weeks,  or  an  average  of  about 
£4,600,000  a  week. 

The  total  sales  of  this  issue  in  seventeen  weeks  so  far  recorded  are  £77,- 
796,821.  


LONDON    STOCK    EXCHANGE    RULES    AGAINST 
SPECULATION. 

In  reporting  a  change  in  the  London  Stock  Exchange- 
rules,  the  "Journal  of  Commerce"  in  a  London  cablegram 
June  12  said: 

The  Stock  Exchange  committee  announces  a  few  unimportant  altera- 
tions of  the  war  emergency  rules. 

The  committee  is  evidently  not  disposed  to  permit  speculation,  as  one  of 
the  recommendations  would  make  brokers  responsible  that  clients  actually 
hold  the  stock  they  offer  for  sale. 


OPEN  SALES  ON  LONDON  STOCK  EXCHANGE. 
On  July  2  a  special  cable  to  the  New  York  "Journal  of 
Commerce"  from  London  said: 

Further  reducing  war  restrictions  of  the  Stock  Exchange  Committee 
has  deleted  the  rule  forbidding  open  bidding  and  offering  of  stock.  Con- 
sequently to-day  the  comparative  silence  of  the  markets  since  the  house 
reopened  in  January  1915,  was  broken  by  shouts  in  the  active  markets, 
such  as  oils.  A  further  relaxation  of  war  restrictions  expected  when  peace- 
is   ratified. 


WAR  EXPENDITURES  OF  BRITISH   COLONIES  AND 

DOMINIONS. 
According  to  a  statement  reported  to  have  been  made  in 
the  British  House  of  Commons  in  May  the  war  expenditures- 
incurred  by  the  British  colonies  and  dominions,  partly  esti- 
mated up  to  March  31  last  (in  the  case  of  Newfoundland  up 
to    April    30)    was: 

Canada ,.-_  £255,454,000- 

Australia     29 1 ,000,000 

New  Zealand 75,750,000 

South  Africa   32,950,000 

Newfoundland     1,880,000 

Capitalized  cost  of  pensions  due  to  the  war  were  reported 

as: 

Canada      £88 ,  000 ,000 

Australia 100,000.000 

New    Zealand    12.000,000- 

South    Africa    2,250,000 

Newfoundland     3,200,000 


SUCCESS  OF  SPANISH  BOND  ISSUE. 
Advices  to  the  effect  that  the  Spanish  bond  issue  of 
1,656,000,000  pesetas  had  been  five  times  oversubscribed 
were  received  in  Madrid  cable  grams  to  the  press  on  June  16. 
Within  a  few  hours,  it  is  stated,  the  entire  loan  was  taken 
up,  one  bank's  subscription  being  for  the  whole  issue  of' 
bonds.  Details  of  the  new  issue  were  given  in  these  col- 
umns June  14,  page  2385. 


NATIONAL    CITY    BANK    OPENING    BRANCHES    IN 

TRINIDAD. 
The   following   is    taken  from    "Commerce   Reports"   of 

June    9: 

The  National  City  Bank  of  New  York  has  sent  representatives  to  Port 
of  Spain,  Trinidad,  to  open  a  branch  in  this  city  as  soon  as  possible.  Com- 
modious quarters  have  already  been  secured,  and  the  new  bank  will  soon; 
be  ready  for  business.  It  is  anticipated  that  the  establishment  of  this 
branch  in  Trinidad  will  tend  to  greatly  assist  the  financing  of  trade  relations 
with  the  United  states. 

There  are  o.ily  three  banks  established  here  at  present — the  Colonial 
Bank,  owned  in  London,  the  Royal  Bank  of  Canada,  a  branch  of  the 
Canadian  institution  of  the  same  name,  and  a  purely  local  bank.  The 
three  institutions  enjoy  a  good  business,  and  the  first  two  have  a  privilege 
of  note  issue.  Higher  rates  for  money  prevail  in  Trinidad  than  in  the 
United  States,  Canada,  or  England. 


GERMAN  MARK  RATE  FOR  U.  S.  SOLDIERS. 
On  June  14  "Financial  America"  in  advices  from  Wash- 
ington said: 

For  purposes  of  pay  of  the  American  Expeditionary  Force,  the  value 
of  the  German  mark  for  the  month  of  June  has  been  fixed  at  7.373c,  com- 
pared with  a  normal  value  of  23.8c.  the  War  Department  announced  to- 
day. It  has  been  a  problem  to  provide  American  currency  in  foreign 
ports  to  returning  soldiers  in  exchange  for  foreign  money.  Treasury 
checks  have  been  acceptable  to  the  men  who  want  real  cash  and  considerable 
shipment  of  currency  has  been  necessary. 

A  new  arrangement  has  been  made  by  which  a  New  York  trust  com- 
pany will  sell  its  dollar  checks  abroad  without  charge  at  the  official  army 
rate  of  exchange. 


FALL  AND  RISE  OF  GERMAN  MARK. 

Under  date  of  June  20  Paris  cablegrams  said: 

The  German  mark  fell  to-day  on  the  Swiss  Exchange  from  36  francs 

40  centimes  to  33  francs  40  centimes  per  hundred. 

This  is  considered   as  significant  in  well  informed  financial  circles  In. 

Paris. 

Berne  advices  to  the  daily  papers  June  22  are  authority 

for  the  following: 

Owing  to  better  peace  prospects,  the  German  rate  of  exchange  has  risen* 
from  about  34  to  40  !4  francs  for  100  marks.  The  Austrian  rate  has  risen* 
from  15  to  20  francs  per  100  crow.is. 
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CLAIMS  OF   AMERICANS   AGAINST  GERMANY. 

On  June  7  it  was  stated  that  claims  of  American,  citizens 
•gainst  Germany  because  of  submarine  warfare  and  the 
action  of  the  German  Government  against  American  prop- 
erty in  that  country  aggregate  nearly  $1,000,000,000,  ac- 
cording to  information  given  to  Congress  on  that  day  by 
Frank  L.  Polk.  Acting  Secretary  of  State.  The  claims 
growing  out  of  submarine  warfare  alone  amount  he  said  to 
-  10,000,000,  and  claims  on  other  accounts  are  constantly 
reaching  the  State  Department.  Mr.  Polk's  statement 
was  contained  in  a  request  for  SoOo.OOO  for  continuing  the 
employment  during  the  next  year  of  numerous  persons 
added  to  the  force  of  the  department  during  the  war.  Mr. 
Polk  is  quoted  as  saying: 

Many  aud  various  claims  arising  out  of  the  war  are  reaching  the  Depart- 
ment in  constantly  increasing  numbers  and  must  be  examined  and  prepared 
for  diplomatic  action.  The  claims  against  Germany  for  submarine  losses 
alone  amount  to  more  than  S609.000.000  and  affect  a  vast  number  of 
individuals  and  organizations  in  this  country. 

The  resumption  of  relations  with  the  Central  Powers  will  throw  upon  the 
law  office  of  the  Department  a  vast  number  of  questions  relating  to  Ameri- 
can property  in  Germany,  Austria.  Hungary,  and  Turkey.  The  amount 
of  American  property  in  enemy-occupied  territory  is  understood  to  reach 
the  sum  of  nearly  S300.000.000,  much  of  which  will  be  the  subject  of  claims 
as  soon  as  peace  shall  have  been  established. 


REPAY}fEXT   FY   GERMANY   OF   SWISS  L0AXS. 
The  following  was  contained  in  a  Geneva  cablegram  to 
the  daily  papers  June  16: 

A  German  train  has  arrived  at  Basle  with  11.000.000  gold  marks  con- 
signed to  the  Swiss  Government  for  the  repayment  of  loans  negotiated 
during  the  war.  The  export  of  this  gold  from  Germany  was  especially 
authorized  by  the  Council  of  Four  in  Paris. 

The  full  debt  of  Germany  to  Switzerland  amounts  to  350.000,000  gold 
marks,  of  which  4.000.000  is  owed  to  the  Geneva  Red  Cross,  which  will  be 
paid  later,  after  the  Allies'  accounts  are  settled. 

As  to  arrangements  for  the  exchange  of  products  between 

Germany  and  Switzerland,  Berne  advices  June  If)  said: 

The  Swiss  Federal  Council  and  the  German  Government  ratified  yes- 
terday afternoon  an  arrangement  by  which,  in  exchange  for  milk  products, 
rice,  chocolate,  canned  fruits,  vegetables,  and  livestock,  Germain-  aorees 
to  permit  the  exportation  to  Switzerland  of  50.000  tons  of  coal  from  the 
Ruhr  Valley  and  12,000  tons  of  coal  briquettes  and  lignite  from  the  left 
bank  of  the  Rhine  each  month.  Germany  will  also  permit  shipments  of 
sugar  and  potash  to  be  sent  to  Switzerland. 

Under  the  agreement  Switzerland  will  furnish  Germany  each  month  with 
50  cars  of  milk  products.  25  cars  of  rice,  and  70  cars  of  canned  goods.  Dur- 
ing  the  period  of  the  arrangement,  which  will  run  from  June  1  to  Nov.  30, 
this  year.  5.000  head  of  cattle  and  2,500  goats  will  also  be  sent  to  Germany. 


R.    L.    0WEX     IX     SUPPORT    OF    PLAN  OF  MESSRS. 

DAYISOX  AXD   VANDERLIP    FOR  AIDING 

EUROPE. 

The  following  statement  by  Senator  Robert  L.  Owen 
the  urgency  of  extending  credits  to  European  purchasers 
of  American  goods,  was  made  public  last  week: 

Mr.  1J.  P.  Davison,  of  J.  1'.  Morgan  &  Co..  and  Mr.  Vanderlip,  formerly 
of  the  National  City  Bank,  are  entirely  right  about  the  urgent  need  of 
extending  credits  to  European  purchasers  of  American  goods. 

Exporters  in  the  United  States  are  shipping  abroad  monthly  over  $300,- 
000,000  in  excess  of  the  imports  of  goods  into  America  from  abroad.  This 
absolutely  necessitates  the  extension  of  credits  to  foreign  purchasers,  either 
directly  or  indirectly,  and  these  credits  should  preferably  be  extended  by 
the  purchase  in  America  of  foreign  securities,  either  Governmental  or  com- 
mercial and  financial. 

The  lack  of  a  system  for  marketing  European  securities  in  America  causes 
a  congestion  of  European  bills  offered  for  sale  in  America,  and  the  banks  not 
being  able  conveniently  to  extend  these  credits  naturally  are  unwilling  to  pay 
the  par  value  of  such  bills  and  discount  them  heavily,  so  that,  as  in  Italy,  the 
Italian  purchaser  in  order  to  buy  American  dollars  with  Italian  lire  is  com- 
pelled to  give  approximately  8  lire  for  a  dollar,  instead  of  5.18  lire  for  a 
dollar.  In  orther  words,  the  Italian  purchaser  is  taxed  around  60%  for 
the  privilege  of  buying  in  the  United  States  because  of  our  appreciated  cur- 
rency. 

"The  Italian  authorities  cannot  permit  this.  The  Italian  merchant  can 
cannot  stand  it.  The  Italian  consumers  cannot  afoord  it.  In  like  degree 
the  same  thing  is  true  with  regard  to  the  French  consumers,  merchants  and 
authorities.  The  same  thing  is  true  in  Great  Britain.  So  that  the  British, 
French  and  Italian  authorities  are  exercising  their  powers  to  prevent  ship- 
ments from  the  United  States  until  the  exchange  rates  are  adjusted. 

"The  steadily  expanding  flow  of  our  exports  should  not  be  broken  up,  be- 
cause the  business  Is  very  profitable  to  America:  because  it  will  enable 
Europe  more  quickly  to  recover  industrially  and  commercially,  and  will 
enable  Europe  more  quickly  to  employ  her  labor  and  repay  America  with 
the  products  of  her  labor;  Moreover,  it  would  check  the  tendency  in 
Europe  to  riot,  disorder  and  Bolshevism  by  prompting  the  employment 
of  labor  in  productive  enterprises. 

"It  is  of  the  highest  importance  that  the  American  banks  and  business 
men  should  insist  on  a  qmck  solution  of  a  plan  to  sell  European  securities 
to  the  American  investing  public. 

"Belgium  had  a  3%  rate  of  interest  per  annum  for  fifty  years  before 
the  war  for  her  merchants  and  manufacturers,  and  the  Europeans  deeply 
appreciate  the  importance  of  a  low  rate  of  interest.  France  has  had  a  3% 
rate  before  the  war  for  many  years.  During  the  war  British  acceptances 
have  ruled  around  3 1;  %  in  London.  Belgium,  borrowing  money  from 
us,  has  just  lowered  the  rate.  I  am  informed,  to  4%,  while  call  money  in 
New  York  has  been  around  5  or  6%,  with  disconcerting,  irregular  move- 
ments, running  up  to  10  or  15%.  Stability  and  a  low  interest  charge  is 
vital  to  American  business  interests.  But  Europe  will  not  stand  for  the 
present  high  exchange  rates  running  from  10  to  60%  on  American  pur- 
chases, and  our  country  must  take  steps  to  correct  the  present  high  ex- 
change rate  with  Great  Britain,  France  and  Italy." 


RELAX ATIOX  BY  AUSTRALIA  OF  RESTRICTIONS 
OX  NEW  CAPITAL  ISSUES. 

From  "Commerce  Reports"  of  June  17  ('published  by  the 
Department  of  Commerce)  we  tako  the  following  with 
regard  to  the  relaxing  of  capital  issue  of  restrictions  in 
Australia,  as  contained  in  advices,  received  from  Trade 
Commissioner  A.  W.  Ferrin  of  Melbourne. 

The  acting  Prime  Minister  of  Australia  recently  an  :o  inced  that  the  Gov- 
ernment has  under  consideration  the  relaxing  or  lifting  of  the  war  restric- 
tions placed  upon  the  issue  of  new  capital  some  tlirce  years  ago.  Statistics 
supplied  by  the  Commonwealth  Treasurer,  showing  the  issues  authorized 
from  the  commencement  of  the  regulations  on  Jan.  26  1916  to  Feb.  28  1919 
reveal  the  fact  that  during  this  period  Australian  industry  underwent  con- 
siderable expansion.  The  total  number  of  applications  for  the  issue  of  new 
capital  authorized  was  4,617.  Of  these  £,430  were  applications  from  new 
companies  and  2,187  from  existing  companies.  The  toal  issue  of  capital 
authorized  was  $368, 416,958,  made  up  of  new  companies  $194, 775,628  , 
and  existing  companies  $173,640,330. 

The  general  purposes  for  which  the  issues  were  authorized  can  be  thus 
summarized:  Manufacture  and  production,  2,il9  applications,  total  issue 
$173,696,383:  trade  and  finance,  1,107,  applications,  total  issue  $86,995,- 
300;  mining.  800  applications,  total  issue  $48,915,630;  public  utilities,  113 
applications,  total  issue  $22,111,645;  other  purposes,  478  applications, 
total  issue  $36,697,000. 

In  the  case  of  companies  for  manufacturing  and  p.-oduction  purposes,  the 
number  of  applications  from  new  companies  authorized  was  1,121,  with  a 
capital  issue  $101,244,218,  and  from  existing  companies  998,  with  a  capital 
issue  of  $72,454,165.  Under  the  heading  of  trade  aad  finance  the  appli- 
cations from  new  companies  totaled  590.  with  a  capital  issue  of  $37,537,212; 
and  from  existing  companies  517,  with  a  capital  issue  of  S49.458.0SS.  Tnere 
were  432  applications  authorized  from  new  mining  companic  s.  the  capital 
issue  being  S32.510.123;  while  applications  from  existing  mining  concerns 
numbered  368.  the  capital  totaling  $1€ ,405,507. 


NEARLY  $7,000,000  IX  EXCHANGE  TRANSMITTED 
BY  AMERICAN  RELIEF  ADMINISTRATION. 
The  American  Relief  Administration  in  announcing  on 
June  28  that  no  further  deposits  would  be  accepted  by  the 
Exchange  Department  for  remittance  to  Europe  after  June 
30  said: 

Since  the  latter  part  of  April  when  the  American  Relief  Administration 
was  granted  by  the  Federal  Reserve  Board  the  elusive  privilege  of  handling 
exchange  transactions  for  Finland,  Poland,  Czecho-Slovakia,  German 
Austria,  Jugo-Slavia,  Roumania,  Serb'a  and  Germany,  there  has  been 
transmitted  to  these  countries  nearly  $7,000,000.  This  total  sum  was  made 
up  of  many  thousand  individual  remittances  from  a  few  dollars'  up  to  sev- 
eral thousands,  and  has  served  to  establish  communication  between  Ameri- 
can banks  and  their  corresponding  bank  in  Europe  after  four  years  of 
isolation. 


NEW    YORK   BANKERS  RESUME   DEALINGS  IN 

AUSTRIAN  EXCHANGE. 
The  following  is  taken  from  the  New  York   "Evening 
Post"    of    July    2: 

For  the  first  time  since  March  1917,  New  York  bankers  are  dealing  in 
Austrian  exchange.  The  rate  to-day  was  4  '  2  cents  to  the  Austrian  crown, 
against  a  parity  of  20.3  cents.  The  last  previous  quotation,  on  March 
28  1917,  was  11.48  cents.  Under  a  ruling  of  the  Federal  Reserve  Board 
last  week,  bankers  are  permitted  to  buy  and  sell  exchange  on  Finland, 
Poland,  Czecho-Slovakia,  Austria  and  other  east-European  countries. 
Prior  to  that,  remittances  could  only  be  made  through  the  American  Re- 
lief Administration,  which  used  the  proceeds  of  the  remittances  to  buy 
foodstuffs   for   the   various   countries. 

Dealings  with  Hungary,  Germany  and  Bolshevik  Russia  are  still  under 
the  ban.  They  can  only  be  resumed  when  a  license  is  issued  by  the  au- 
thorities at  Washington.  Bankers  are  divided  in  their  opinions  as  to 
whether  transactions  with  Germany  will  be  permitted  as  soon  as  the  Ger- 
man Assembly  ratifies  the  Peace  Treaty,  or  only  after  the  American  Senate 
has  ratified  it. 

Some  dealings  were  also  put  through  by  bankers  to-day  on  points  in  Fin 
land.  Poland  and  Czecho-Slovakia.     Finmarks  were  quoted  at  10K  cental 
against  par  of  19.3:  Polish  marks  at  7J4  cents,  and  Czecho-Slovak  crowna« 
which  are  the  same  intrinsic  values  as  Austrian  crowns,  at  63-2  cents. 


UNITED   STATES   WHEAT   DI ECTOR'S  ADVICES    TO 
BANKS   CONCERNING    WHEAT 
PRICE  GUARANTEES. 
According  to  the  New  York  "Tribune"  June  28  a  latter 
sent  out  by  Julius  H.  Barnes,  United  States  Wheat  Direc- 
tor, to  more  than  300  banks  all  over  the  country  with  regard 
to  the  new  form  of  contract  between  the  Grain  Corporation 
and  dealers  and  millers  and  its  bearing  on  credit  that  banks 
may  advance  to  dealers  and  millers,  says: 

The  Wheat  Director,  in  order  to  make  effective  the  Congressional  guar- 
antee of  wheat  price,  proposes  to  make  this  effective  to  the  producer  by  trade 
contracts,  particularly  with  those  trade  agencies  reaching  the  producer, 
rather  than  by  license  regulation. 

With  this  in  view,  after  numerous  trade  conferences,  we  have  devised 
contracts  which  we  expect  to  execute  with  probably  5,000  mills,  15,0n0 
grain  dealers,  3,000  flour  jobbers  and  15,000  bakers.  Through  these  con- 
tracts is  constructed  a  machinery  to  reflect  a  lower  resale  price  of  wheat 
products  in  this  country,  should  that  become  necessary,  and  with  the  least 
possible  chance  for  misrepresentation  or  abuse. 

It  is  an  essential  feature  of  these  contracts  that  those  facilities  that  buy 
from  the  producer  should  pay  the  guarantee  price  as  named  in  the  Presi- 
dent's proclamation,  or  a  fair  reflection  thereof,  and  contracts  with  these 
two  trades  are  framed  accordingly. 

It  is  important  that  there  be  the  fullest  understanding  and  confide ■■>  e 
that  credit  extended  to  those  facilities  on  basis  of  their  contract  ob  i  ati  ns 
to  pay  the  guarantee  price  will  be  properly  secured. 
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U.  S.  GRAIN  CORPORATION  INQUIRIES  LOOKING 

TO   BORROWINGS   FROM   CHICAGO   BANKS. 
In  its  issue  of  June  27  the  Chicago  "Tribune"  said: 

The  Government  Grain  Corporation,  the  billion  dollar  concern  which 
guarantees  the  farmer  $2  26  a  bushel  for  wheat,  has  begun  making  in- 
quiries among  Chicago  banks  as  to  their  ability  to  supply  funds  during  the 
crop  moving  season.  The  Corporation  expects  to  borrow  $30,000,000  in 
this  territory,   the  local  banks  are  advised. 

It  is  evident  that  the  size  of  the  crops  will  make  a  large  demand  upon 
money  resources,  but  bankers  are  not  yet  predicting  a  closeness  in  credit, 
although  there  is  some  reason  to  believe  that  an  old  time  crop  moving 
period  may  develop.  The  Federal  Reserve  Bank  system  stands  in  the 
way  of  fancy  interest  rates  and  early  preparations  for  the  autumn  demand 
may  provide  the  remedy.  During  the  period  of  the  war  it  was  found  that 
money  situations  prepared  against  did  not  arise.  This  was  especially 
pronounced  in  the  matter  of  income  tax  payments.  Although  patrons 
of  the  banks  whose  capital  was  absorbed  in  war  activities  felt  they  would 
be  unable  to  raise  their  taxes  without  special  sales  of  their  products,  they 
found,  when  the  test  came,  that  they  were  able  to  borrow. 


SENDING  OF  REMITTANCES  TO  GERMANY  AGAIN 
PROHIBITED— EXCHANGE  ON  CENTRAL 
EUROPEAN  COUNTRIES. 
The  restoration  of  the  prohibition  against  the  sending  of 
remittances  to  Germany  was  announced  on  June  30  by  F.  I. 
Kent,  Director  of  the  Division  of  Foreign  Exchange  of  the 
Federal  Reserve  Board  who  at  the  same  time  made  known 
that  foreign  exchange  dealers  would  no  longer  be  required 
to  purchase  exchange  from  the  American  Relief  Administra- 
tion on  Finland,  Poland,  Czecho-Slovakia,  German-Austria, 
Jugo-Slavia,  Serbia,  Rumania  and  Germany.  The  lifting 
of  restrictions  affecting  remittances  to  Germany,  making 
possible  transfers  of  funds  provided  the  proceeds  were 
used  for  the  purchase  of  food,  was  announced  on  May  1, 
and  was  referred  to  in  our  issue  of  May  3,  page  1766.  The 
prohibition  announced  this  week  also  exists  as  to  Hungary 
and  to  that  part  of  Russia  under  the  control  of  the  so-called 
Bolshevik  Government.  As  to  the  .present  week's  an- 
nouncement the  "Journal  of  Commerce"  on  July  1  said: 

The  step  was  accepted  in  banking  circles  as  a  move  in  carrying  out  the  de- 
termination of  the  Allies  to  enforce  the  blockade  until  the  peace  treaty  had 
been  ratified  by  the  German  Assembly.  The  rescinding  of  the  prohibition 
rests  with  the  War  Trade  Board,  and  is  expected  when  the  news  is  received 
of  the  ratification  of  the  treaty,  if  not  before  that  date.  So  far  as  Russia 
and  Hungary,  both  under  the  control  of  the  Reds,  are  concerned,  the  ban 
Is  expected  to  endure  longer. 

The  r  uling  is  in  contrast  to  the  anticipation  in  some  quarters  that  the  Ger- 
man mark  would  be  freed  from  restrictions  in  this  country  upon  the  signing 
of  peace. 

The  following  is  Mr.  Kent's  announcement  as  made  public 
by  Benjamin  Strong,  Governor  of  the  Federal  Reserve  Bank 
of  New  York: 

"Dealers,"  as  defined  under  the  President's  Executive  Order  of  Jan. 
26  1918,  are  no  longer  required  to  purchase  exchange  upon  certain  Central 
European  countries  from  the  American  Relief  Administration,  according  to 
the  following  regulation  issued  to-day  by  the  Division  of  Foreign  Exchange 
of  the  Federal  Reserve  Board ,  which  we  submit  herewith  for  your  informa- 
tion: 

"In  agreement  with   the  American   Relief  Administration,   and,   until 
otherwise  instructed,  'dealers,'  as  defined  under  the  Executive  Order  of  the 
President  of  Jan.  26  1918,  are  not  required  to  purchased  exchange  upon 
the  following  countries  from  the  American  Relief  Administration: 
Finland  Poland  Jugo-Slavia  Serbia 

Czecho-Slovakia    Rumania  German-Austria     Germany 

In  this  connection  attention  is  called  to  the  fact  that  the  authority  to  make 
remittances  to  Germany  through  the  American  Relief  Administration  was 
granted  under  a  special  license  issued  by  the  War  Trade  Boaid,  which 
only  covered  remittances  which  were  made  through  the  American  Relief 
Administration,  and  until  the  War  Trade  Board  issues  a  further  general 
license  permitting  transfers  of  funds  to  be  made  to  Germany,  the  with- 
drawal of  the  American  Relief  Administration  as  a  medium  through  which 
exchange  on  Germany  can  be  purchased,  restores  the  prohibition  against 
making  remittances  to  Germany,  either  directly  of  indirectly,  as  it  has 
existed  under  the  Trading-with-the-Enemy  Act  before  the  War  Trade 
Board  issued  the  general  license  which  authorized  remittances  to  be  made 
through   the  American   Relief  Administration. 

The  same  prohibition  exists  in  connection  with  Hungary  and  that  part 
of  Russia  now  under  the  control  of  the  so-called  Bolshevik  Government. 


FOREIGN  EXCHANGE  DEALERS  AUTHORIZED  TO 
MAKE  REMITTANCES  TO  SLOVAKIA. 
Under  a  regulation  issued  on  June  30  by  the  Division  of 
Foreign  Exchange  of  the  Federal  Reserve  Board  foreign 
exchange  dealers  are  permitted  to  make  transfers  of  funds 
to  non-enemy  persons  in  the  Province  of  Slovakia  in  Czecho- 
slovakia. The  following  is  the  announcement  as  made  by 
Governor  Strong  of  the  Federal  Reserve  Bank  of  New  York: 

The  Division  of  Foreign  Exchange  of  the  Federal  Reserve  Board  issued 
to-day  the  following  regulation  under  the  Executive  Order  of  the  President, 
dated  Jan.  26  1918,  which  we  submit  herewith  for  your  guidance: 
^''Notice  is  hereby  given  that  'dealers,'  as  defined  under  the  Executive 
Order  of  the  President  of  Jan.  26  1918,  until  otherwise  instructed,  may 
make  transfers  of  funds  to  persons  not  enemies  or  allies  resident  in  the 
Province  of  Slovakia  in  Czecho-Slovakia." 


shipments  of  coin,  bullion  and  currency^and  to  the  restric- 
tion on  transactions  in  foreign  exchange  was  madeknown  by 
the  Federal  Reserve  Board  in  an  announcement  issued  as 
follows  on  June  30: 

The  Federal  Reserve  Board  has'been  advised  through  the  Secretary  of 
the  Treasury  that  the  President  has  signed  a  proclamation  revoking  sub- 
ject to  certain  exemptions,  certain  prior  proclamations  and  orders,  in- 
cluding the  Executive  Order  of  Jan.  26  1918,  relating  to  the  embargo  on 
coin,  bullion  and  currency  and  to  the  restriction  on  transactions  in  foreign 
exchange.  Under  this  action  and  the  action  thereunder  which  has  been 
taken  by  the  Federal  Reserve  Board  with  the  approval  of  the  Secretary 
of  the  Treasury  all  restrictions  have  been  removed  from  the  export  of  coin, 
bullion  and  currency  and  from  transactions  in  foreign  exchange  except  with 
or  for  persons  in  that  part  of  Russia  now  under  control  of  the  so-called  Bol- 
shevik Government,  including  also  the  export  and  import  or  ruble  notes. 
Applications  and  licenses,  beginning  July  1  1919,  will  not  be  required  for 
the  export  of  coin,  bullion  or  currency  except  as  above  stated.  Neither  the 
proclamation  nor  the  action  of  the  Federal  Reserve  Board  in  connection 
therewith  should  be  construed  so  as  to  authorize  remittances  to  enemy 
territory,  which  are  permitted,  as  heretofore,  only  under  special  or  general 
license  of  the  War  Trade  Board. 

Fred  I.  Kent,  Director  of  the  Division  of  Foreign  Ex- 
change of  the  Federal  Reserve  Board  has  issued  the  following 
announcement  in  the  matter: 

By  proclamation,  under  date  of  June  26,  the  President  has  abrogated 
the  Executive  Order  of  Jan.  26  1918,  dealing  with  the  control  of  foreign 
exchange  and  the  exportation  and  importation  of  coin,  bullion,  currency, 
&c,  except  that  the  Federal  Reserve  Board  remains  authorized  to  control 
dealings  with  that  part  of  Russia  now  under  the  so-called  Bolshevik  Gov- 
ernment and  remittances  to  countries  to  which  remittances  have  hereto- 
fore been  permitted  only  through  the  American  Relief  Administration. 

The  Federal  Reserve  Board  has  just  announced  that  remittances  to  these 
latter  countries  are  not  now  subject  to  any  restrictions.  Dealings  with 
that  part  of  Russia  now  under  the  control  of  the  so-called  Bolshevik  Gov- 
ernment,  however,  are  still  prohibited. 

Attention  is  called  to  the  fact  that  except  in  so  far  as  they  are  permitted 
by  a  general  or  a  specific  license  from  the  War  Trade  Board,  remittances 
to  enemy  countries  are  still  prohibited. 


PRESIDENT'S  PROCLAMATION  REVOKING  EMBARGO 
ON  SHIPMENTS  OF  BULLION  AND  CURRENCY. 
The  issuance  by  President  Wilson  of  a  proclamation  re- 
voking former  proclamations  relating  to  the  embargo  on 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 

May  31  1919.  April 30  1919.  «7une301914. 

$                          $  $ 
Gold  and  subsidiary  coin — 

In  Canada' 61,328,957        61,521,905  28.948,841 

Elsewhere 18,675,213         18,935,264  17,160,111 

Total.. 80,004,170  80,457,169  46,108,952 

Dominion  notes 179,074,218  177 ,085,317  92,114,482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation  5,873,250  7,618,219  6,667,568 

Deposit  of  central  gold  reserves.  107,200,000  112,200,000  3,050,000 

Due  from  banks 183,683,222  177,356,952  123,608,936 

Loans  and  discounts.. .1,257,451,827  1,289,887,182  925,681,966 

Bonds,  securities,  &c 437,369,290  430.748,639  102,344,120 

Call  and  short  loans  in  Canada.  89,187,032  86,091,844  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 157.176,325  155,533,666  137,120,167 

Other  assets. 88,868,291  90,174,659  71,209,738 

Total -.2,585,887,625  2,607,153,647  1,575,307,413 

LIABILITIES. 

V  V  w 

Capital    authorized. 189,075,000  194,075,000  192,866.666 

Capital  subscribed 115,784,700  114,927,400  115,434,666 

Capital  paid  up 114,238,015  113.766,272  114,811,775 

Reserve  fund.. 121,126,066  119,799,736  113,368.898 

Circulation 215,895,050  208,958,572  99,138,029 

Government  deposits 140,057,458  209,884,010  44,453,738 

Demand  deposits 790 ,335 ,964  784 ,062 ,235  495 .067 ,832 

Time  deposits. 1 ,107,983 .072  1 ,070,985 ,080  663 ,650.230 

Due  to  banks 46,902,817  50,616,614  32,426,404 

Bills   payable 3,682,426  2,535,218  20.096.365 

Other  liabilities 25,126,343  25,054,552  12,656,085 

Total,    not   including   capital 

or  reserve  fund .2,329,983,130  2,352,096,281     1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,    the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


PRIVATE  CREDITS  ARRANGED  FOR  IN  UNITED 
STATES  IN  BEHALF  OF  FINLAND. 

With  regard  to  the  mission  to  this  country  and  its  results 
of  Jacob  Julin,  President  of  the  Commercial  Mission  of  the 
Government  of  Finland  to  England,  France,  Italy  and  the 
United  States,  the  New  York  "Sun"  of  July  1  said  in  part: 

Mr.  de  Julin  yesterday  gave  an  indication  of  trade  possibilities  between 
this  country  and  Finland,  saying  that  an  8,800  ton  steamer  allotted  by 
the  Shipping  Board  would  sail  within  a  few  days  with  a  cargo  of  locomotives 
and  wheels  for  railroads  owned  by  the  Finnish  Government  and  would  bring 
back  a  cargo  of  wood  pulp. 

The  Finnish  representative  said  that  his  Government  up  to  date  had  paid 
for  everything  purchased  in  the  United  States,  including  the  railroad  sup- 
plies, which  were  ordered  two  years  ago.  When  business  shall  be  normal 
according  to  Mr.  de  Julin,  his  country  will  have  no  need  of  credits,  the 
balance  of  trade,  on  account  of  timber  and  other  Finnish  exports,  running 
normally  in  favor  of  Finland,  according  to  present  expectations.  To  get 
things  going  Finland  needs  credits,  and  Mr.  de  Julin  on  his  mission  was 
able  to  obtain  the  necessary  financial  aid.  He  negotiated  no  specific 
credit  ,5,but'he*will'return  tolFinlandJassuredJof  private'credlts  In  materials 
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needed  by  Finland  sufficient  to  restore  a  normal  business  situation  In  his 
country. 

"Finland."  Mr.  de  Julln  said,  "has  no  less  than  $130,000,000  of  timber 
stored  and  ready  for  shipment  to  England  and  France.  She  is  ready  to 
ship  wood  pulp  to  the  United  States.  She  needs  foodstuffs  for  men  and 
cattle,  cotton,  agricultural  machinery  and  office  supplies. There  have  been 
organized  in  Finland  two  steamship  lines,  but  no  steamers  are  as  yet  avail- 
able. Helslngfors  will  be  the  port  of  Finland  and  the  steamers  will  ply 
between  that  port  and  New  York  or  Philadelphia,  dependent  on  dock 
and  terminal  facilities." 

Mr.  de  Julin  returns  to  Europe  to-day  on  the  Orduna. 


CANADIAN  GRAIN  LOAN. 
Montreal  advices  appearing  in  "Financial  America"  of 
June  30  said: 

It  is  understood  here  that  the  Canadian  Bankers'  Association  has  ar- 
ranged to  advance  $200,000,000  to  the  Dominion  Government  to  finance 
the  handling  of  this  year's  crop,  the  loan  being  practically  a  three-months' 
one  in  anticipation  of  the  large  Government  loan  in  the  autumn.  It  is 
stated  that  the  grain  will  be  shipped  through  Canadian  ports,  which  dis- 
poses of  the  report  that  it  might  be  handled  under  the  auspices  of  the 
United  States  Grain  Commission. 

It  is  stated  that  it  had  been  hoped  to  arrange  tor  the 
financing  or  the  crop  in  the  United  States,  but  that  Amer- 
ican grain  men  had  reported  that  they  could  not  handle  the 
Canadian  exportable  surplus  or  wheat  this  year  owing  to  the 
scarcity  of  ocean  tonnage. 


ASSAY  OFFICES  AUTHORIZED  TO  PAY  MARKET 
PRICE  FOR  SILVER. 
On  July  2  it  was  announced  that  the  Government  assay 
offices  had  been  instructed  by  Raymond  T.  Baker,  Director 
of  the  Mint,  to  pay  market  prices  hereafter  for  silver  found 
in  gold  bullion  purchased  by  the  offices.  Before  July  1 
the  Government  paid  $1  an  ounce  for  such  silver,  although, 
it  is  pointed  out,  the  open  market  rate  rose  as  high  as  $1  14 
after  the  embargo  was  lifted. 


LAYING  OF  CORNERSTONE  OF  NEW  ASSAY  OFFICE. 
The  cornerstone  of  the  new  United  States  Assay  Office, 
which  is  being  erected  on  Wall  Street  on  the  site  adjoining 
the  Sub-Treasury,  was  laid  by  Secretary  of  the  Treasury 
Carter  Glass  on  July  1.  Secretary  Glass  was  assisted  in 
the  proceedings  by  former  Secretary  of  the  Treasury  William 
G.  McAdoo  and  Verne  M.  Bovie,  Superintendent  of  the 
Assay  Office.  In  the  sealed  copper  box  placed  in  the  cor- 
nerstone there  was  inclosed,  among  other  things,  a  copy 
of  the  Act  of  Congress  authorizing  the  building  of  the  new 
Assay  Office,  a  photograph  of  the  old  building,  a  list 
of  the  officials  and  employees  of  the  Assay  Office,  a  com- 
plete set  of  United  States  coins,  the  Wilson  Presidential 
medal  and  a  special  commemorative  medal,  copies  of  daily 
papers  of  last  Saturday  June  28  and  of  Juiy  1.  Mr.  Bovie 
in  speaking  at  the  ceremonies,  stated  that  the  old  building 
which  had  been  standing  for  75  years  had  in  its  early  years 
seen  an  average  of  about  $9,250,000  pass  through  its  doors 
annually,  while  within  the  last  four  or  five  years  more  than 
$80,000,000  a  month  had  been  handled  by  the  office.  Sec- 
retary Glass  in  his  address  said  in  part: 

I  recall  very  distinctly  that  when  we  had  Immediately  in  care  the  re- 
vision of  the  banking  and  currency  system  of  the  United  States  the  fear 
was  expressed  very  generally  by  New  Yorkers  themselves  that  the  system 
proposed  would  have  the  effect,  if  it  did  not  have  the  design,  of  taking  from 
New  York  its  supremacy  as  the  great  money  centre  of  the  Western  Hemi- 
sphere. The  response  made  by  us  to  that  critical  objection  was  that  the 
Federal  Reserve  system  would  not  only  not  take  away  from  New  York  its 
supremacy,  but  would  accentuate  its  prestige,  and  the  prediction  then 
made  has  to-day  been  verified,  that  under  the  new  system  New  York  would 
supplant  London  as  the  money  centre,  not  only  of  the  Western  Hemisphere, 
but  of  all  the  earth. 

Therefore,  I  am  glad  to  join  in  the  ceremonies  celebrating  this  spot  on 
which  is  to  be  erected  the  building  which  will  assemble  more  gold  than  has 
ever  been  assembled  on  any  one  spot  in  the  universe,  the  building  which 
typifies  the  progress  of  New  York  as  a  great  money  centre,  the  building 
that  will  lend  its  activities  to  the  commerce  of  our  country.  I  hope  before 
very  long  I  may  be  permitted  to  take  part  in  celebrating  the  erection  of  the 
great  Federal  Reserve  Bank  building  that  will  lend  its  activities  to  the 
prestige  of  New  York  as  the  greatest  banking  centre  on  earth. 

The  silver  trowel  used  by  Secretary  Glass  is  to  be  ap- 
propriately inscribed  and  sent  to  the  Treasury  Department 
as  a  souvenir.  The  new  Assay  Office  will  be  eight  stories 
in  height,  five  of  these  being  underground.  Following  the 
ceremonies  attendant  to  the  laying  of  the  cornerstone  a 
luncheon  was  given  by  Mr.  Bovie  at  the  Bankers'  Club  to 
those  taking  part  in  the  ceremonies. 


TRADING  IN  BELGIAN  ACCEPTANCES. 
The  sale  in  tne  open  market  was  announced  this  weeK  or 
$40,000,000  acceptances  arising  from  the  $50,000,000  com- 
mercial export  credit  established  in  New  York  in  February 
for  a  consortium  of  Belgian  banks.  Trading  in  the  initial 
block  of  acceptances,  amounting  to  $10,000,000,  was  re- 
ferred to  in  these  columns  June  7,  page  2284. 


FINANCING  OF  CALIFORNIA  FRUIT  CROP  THROUGH 
ACCEPTANCES. 
Bernhard,  Scholle  &  Co.  of  this  city  are  arranging  ac- 
ceptance credits  to  rinance  1he  dried  truit  crop  of  California. 
Thus  far  credits  for  $5,000,000  have  oeen  arranged,  but  it 
is  expected  that  eventually  the  aggregate  of  these  credits 
will  reach  between  $20,000,000  and  $30,000,000.  Of  the 
two  credits  already  arranged,  one  for  $3,000,000  has  been 
granted  to  the  California  Prune  &  Apricot  Growers,  and 
another  for  $2,000,000  has  been  extended  to  the  California 
Associated  Raisin  Co.  The  Eastern  interests  arranging  the 
credits  are  represented  on  the  Pacific  Coast  by  the  Bank 
of  Italy.  The  following  details,  appearing  in  the  New 
York  "Herald"  ot  July  2,  we  learn,  correctly  explain  the 
situation  with  respect  to  the  arrangements: 

The  credits  will  be  revolving  credits.  Bills  will  be  drawn  for  thirty,  sixty 
and  ninety  day  periods.  As  rapidly  as  one  credit  operation  is  completed 
through  the  marketing  of  the  fruit,  funds  will  be  available  for  another  of 
like  character.  The  first  bills  will  be  drawn  about  Aug.  1.  Bills  will 
mature  at  varying  dates  up  to  the  first  of  next  April. 

This  is  the  first  time  that  the  Western  fruii  crop  has  been  handled  through 
the  medium  of  acceptance  credits.  Heretofore  the  crops  have  been  moved 
with  the  aid  of  straight  bank  loans.  Consummation  of  the  present  financ- 
ing has  been  held  up  for  some  time  awaiting  decision  by  the  Federal  Re- 
serve Board  as  to  the  eligibility  of  acceptances  drawn  under  this  credit  for 
discount  by  the  Federal  Reserve  banks.  The  issue  was  whether  the  mer- 
chandise would  comply  with  the  regulations  of  the  Board  stipulating  that 
the  products  should  be  readily  merchantable.  The  decision  was  in  favor 
of  the  bankers  and  the  bills  will  be  prime  bills,  eligible  for  direct  purchase 
by  the  Federal  Reserve  banks  or  for  rediscount  by  them.  Dried  fruit  is 
non-perishable  and  is  easily  marketed,  the  Board  decided. 

Acceptance  bankers  predict  that  the  financing  of  products  through  the 
medium  of  acceptance  credits  will  assume  large  proportions  within  the  next 
few  months.  One  of  the  important  factors  is  the  availability  of  independent 
warehouses.  No  acceptances  drawn  against  merchandise  are  redis- 
countable  by  Federal  Reserve  banks  unless  the  merchandise  is  stored  in 
independent  warehouses. 

Warehouse  room  is  becoming  more  and  more  available  as  congestion 
caused  during  the  war  by  storage  of  war  materials  is  being  relieved.  Cot- 
ton merchants  have  established  a  system  of  independent  warehouses  for 
the  purpose  of  meeting  the  requirements  regarding  acceptance  credits. 
Dried  fruit  producers  also  have  arranged  for  independent  storage  room  and 
thus  are  enabled  to  finance  their  products  through  acceptances.  It  is 
stated  that  the  next  large  producing  interest  to  avail  themselves  of  ac- 
ceptance credits  will  be  the  flour  producers. 


CHICAGO  COMMITTEE  TO  AID  IN  MOVEMENT  FOR 
FINANCING  OF  EUROPE— FRENCH  COMMITTEE. 
The  Chicago  Clearing  House  announced  on  June  30  the 
names  of  those  composing  the  committee  which  will  repre- 
sent the  Federal  Reserve  District  of  Chicago  in  the  move- 
ment initiated  by  H.  P.  Davison  looking  to  the  financing 
and  reconstruction  of  Europe.  The  names  of  the  members 
of  the  New  York  committee  were  given  in  our  issue  of 
June  21,  page  2483  and  in  the  same  issue  we  noted  the 
adoption  by  the  Chicago  Clearing  House  Association  of 
a  resolution  empowering  the  Clearing  House  Committee 
to  appoint  a  similar  committee.  The  latter  consists  of  the 
following: 

For  the  Bankers — George  M.  Reynolds,  President  of  the  Continental 
&  Commercial  National  Bank;  John  J.  Mitchell,  President  of  the  Illinois 
Trust  &  Savings  Bank,  and  Frank  O.  Wetmore,  President  of  the  First 
National  Bank. 

For  Exporters — J.  Ogden  Armour,  President  of  Armour  &  Co.;  B.  A. 
Eckhart,  President  of  the  B.  A.  Eckhart  Milling  Company,  and  Alexander 
Legg,  Vice-President  and  General-Manager  of  the  International  Harvester 
Company. 

The  New  York  "Tribune"  had  the  following  to  say  regard- 
ing the  appointment  of  a  French  committee: 

European  bankers  are  beginning  to  give  concrete  thought  to  the  plan 
for  financing  the  Old  World,  which  has  been  presented  to  American  finan- 
ciers by  Henry  P.  Davison,  of  J.  P.  Morgan  &  Co.  A  committee,  analogous 
to  the  New  York  committee,  headed  by  Mr.  Morgan,  which  will  represent 
this  city  in  any  national  arrangement  to  lend  funds  to  Europe,  has  been 
appointed  by  Paris  bankers.  The  European  committees,  besides  repre- 
senting the  debtors  in  negotiations  that  are  expected,  will  also  be  charged 
with  co-ordinating  the  needs  of  the  Continent  for  raw  materials,  machinery, 
and  foodstuffs,  according  to  the  general  program. 

The  return  of  President  Wilson  to  the  United  States,  it  is  believed,  will 
act  as  a  spur  to  the  bankers  in  this  country,  who  seek  the  moral  support 
of  the  Government  at  Washington.  No  significant  developments  in  the 
movement  to  organize  the  bankers  and  industrial  leaders  of  this  country 
into  a  consortium  are  anticipated  during  the  next  ten  days.  A  committee, 
representing  Chicago  interests,  will  soon  be  invited  to  confer  with  the 
New  York  group.        ______________________ 

INTRODUCTION  OF  BILL  TO  PERMIT  INVESTMENTS 
BY  BANKS  IN  CORPORATIONS  ENGAGED  IN 
EXPORT  TRADE. 
A  resolution  having  the  support  of  the  Federal  Reserve 
Board  and  designed  to  help  provide  long  term  credits  for 
corporations  engaged  in  foreign  export  trade  in  furtherance 
of  the  plans  of  H.  P.  Davison  for  financing  Europe,  was  in- 
troduced in  the  House  on  June  27  by  Representative  Piatt, 
of  New  York.     The  resolution  would  amend  Section  25  of 
the  Federal  Reserve  act  so  that  any  national  banking  asso- 
ciation might  invest  up  to  5%  of  its  total  capital  and  surplus 
in  the  stock  of  concerns,  chartered  under  United  States 
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laws,  which  are  engaged  in  foreign  or  international  financial 
operations  relating  to  export  business.  The  recommen- 
dations of  the  Federal  Reserve  Board  in  the  matter  were 
referred  to  in  these  columns  last  week,  page  2582. 


FEDERAL  LAND  BANK  FARM  LOAN  BONDS 

DISPOSED    OF. 

It  was  announced  on  June  30  that  all  of  the  $54,000,000 

Federal  Land  Bank  4}4%  Farm  Loan  Bonds  recently  offered 

had  been  sold.     The  offering,  as  was  indicated  in  our  issue 

of  June  21,  page  2485,  was  announced  on  June  17  by  the 

Farm  Loan  Board.     The  issue  was  sold  direct  by  the  twelve 

Federal  Land  Banks  and  a  nation  wide  group  of  investment 

houses,  the  latter  being  represented  by  a  syndicate  composed 

'of  Alexander  Brown  &  Sons,  Harris  Forbes  &  Co.,  Brown 

Bros.  &  Co.,  Lee,  Higginson  &  Co.  and  the  National  City 

Company.  


PETERS  JOINT  STOCK  LAND  BANK  OF  OMAHA. 
The  Peters  Joint  Stock  Land  Bank  is  the  title  of  a  new 
institution  which  will  soon  open  for  business  in  Omaha, 
Neb.,  with  capital  of  $300,000  (par  $100)  under  a  charter 
granted  by  the  Federal  Land  Board  at  Washington  on  June 
6.  The  new  bank  was  organized  by  officials  of  the  Peters 
Trust  Co.  of  Omaha  and  is  located  temporarily  in  the  offices 
of  that  company  in  the  Omaha  Nat.  Bank  building.  Later 
it  will,  in  conjunction  with  the  Peters  Trust  Co.,  move  to 
quarters  now  in  course  of  preparation.  The  officials  of  the 
new  bank  are:  W.  S.  Weston,  President;  M.  D.  Cameron. 
First  Vice-President;  R.  C.  Peters,  Second  Vice-President, 
and  C.  J.  Claasen,  Secretary-Treasurer.  The  above  offi- 
cials, together  with  John  F.  Stout  former  the  directorate 
of  the  bank.  The  "Omaha  Bee"  of  June  7  in  announcing 
the  organization  .of  the  new  bank  said: 

Money  will  be  loaned  by  this  bank  on  20-34year  amortization  farm  ioans 
bearing  6%  interest  without  commissions.  Bonds  ranging  from  S25  to 
SI, 000  will  be  issued  by  the  Treasury  Department  at  Washington  in  the 
name  of  the  Peters  Joint  Stock  Land  Bank  against  the  amortization 
loans.  The  bonds  issued  by  the  Treasury  Department  will  bear  5% 
interest,  this  to  be  secured  by  first  farm  mortgages  in  Towa  and  Nebraska, 
to  which  two  States  the  business  of  the  bank  will  be  confined. 

The  bonds  will  be  tax  free. 


TO-DAY  (JULY  5)  PROCLAIMED  BANK  HOLIDAY 
IN  RHODE  ISLAND. 
Under  a  proclamation  issued  on  June  27  by  Gov.  Beeck- 
man  of  Rhode  Island  to-day  (July  5)  has  been  proclaimed 
as  a  bank  holiday  throughout  the  State.  The  Governor's 
action,  it  is  announced,  was  taken  at  the  instance  of  the 
Rhode  Island  State  Bankers'  Association  and  the  Provi- 
dence Clearing  House  Association  the  request  for  the  holiday 
in  connection  with  that  of  Independence  Day  having  been 
made  in  recognition  of  the  added  labors  borne  by  the  bank 
employees  during  the  Liberty  Loan  campaigns.  The  fol- 
lowing is  the  Governor's  proclamation: 

Whereas,  It  has  been  represented  to  me  by  the  Executivo  Committee  of 
the  Rhode  Island  State  Bankers'  Association  and  by  vote  of  the  Providence 
Clearing  House,  and  by  request  of  practically  all  of  the  banks  in  the  State, 
that  Saturday  July  5  1919,  be  proclaimed  a  bank  holiday,  in  appreciation 
of  the  labors  of  the  officers,  clerks,  brokers,  salesmen  and  other  employees 
of  the  banks  in  the  arduous  and  exhausting  work,  not  only  during  the  regu- 
lar hours  of  the  day,  but  often  running  late  into  the  night,  in  assisting  the 
remarkable  success  of  the  Liberty  and  Victory  Loans  in  the  State  of  Rhode 
Island;  and, 

Whereas,  Saturday,  the  5th  of  July  1919,  immediately  follows  the  na- 
tional holiday,  and  will  be  observed  as  a  half-holiday  by  banking  and 
manufacturing  enterprises  throughout  the  State,  and  little  or  no  incon- 
venience will  result  in  making  this  particular  Saturday  a  full  holiday  for 
the  purposes  herein  mentioned: 

Therefore,  1,  R.  Lingston  Beeckman,  Governor  of  the  State  of  Rhode 
Island,  in  grateful  recognition  of  the  conspicuous  services  rendered  the 
nation  in  financing  the  recent  war  by  the  banking  institutions  of  the  State, 
its  officers,  clerks,  brokers,  salesmen  and  employees,  by  virtue  of  the 
power  vested  in  me  under  Chapter  201  of  the  General  Laws  of  the  State, 
hereby  appoint  Saturday,  the  5th  day  of  July,  A.  D.  1910,  to  be  observed 
as  a  bank  holiday,  and  request  that  all  banks  and  banking  institutions 
within  the  State  close  their  places  of  business  on  that  day. 


RESIGNATION  OF  M.  W.  HARRISON  AS  SECRETARY 
SAVINGS  BANK  SECTION  OF  A.  B.  A. 
Milton  Harrison,  Secretary  of  the  Savings  Bank  Section 
of  the  American  Bankers'  Association  since  May  1  1915, 
has  resigned  that  office  to  take  the  position  of  Executive 
Manager  of  the  Savings  Banks  Association  of  the  State  of 
New  York.  The  resignation  becomes  effective  Sept.  1. 
Since  Mr.  Harrison  took  up  the  work  of  the  Savings  Bank 
Section  he  has  made  a  name  for  himself  in  numerous  ac- 
tivities connected  with  the  savings  institutions  of  the  United 
States,  particularly  in  regard  to  the  promotion  of  habits 
of  thrift  and  industry  among  the  people.  He  took  a  promi- 
nent part  in  organizing  and  perfecting  the  campaign  for  the 
sale  of  War  Savings  Stamps,  spending  several  months  at 


Washington  and  working  in  collaboration  with  the  Treasury 
Department  on  the  details  of  the  campaign.  He  is  a  grad- 
uate of  the  American  Institute  of  Banking  and  has  lectured 
on  commercial  law  in  New  York  Chapter  of  the  Institute. 
He  has  also  given  considerable  study  to  the  subject  of  taxa- 
tion and  has  written  on  various  subjects  including  amortiza- 
tion of  mortgages,  bank  taxation,  commercial  law,  and 
other  kindred  topics.  Mr.  Harrison's  headquarters  will 
be  in  New  York  City. 


REDUCTION  IN  COMMISSION  RATE  ON  BOND  DEAL- 
INGS BY  BALTIMORE  STOCK  EXCHANGE. 
With  regard  to  a  reduction  in  the  rate  of  commission  on 
bond  dealings  on  the  Baltimore  Stock  Exchange,  the  Bal- 
timore "Sun"  of  June  26  said: 

The  Baltimore  Stock  Exchange  has  taken  an  important  action  in  reducing 
the  rate  of  commission  on  bond  dealings.  Effective  July  1,  the  body  has 
fixed  the  rate  of  commission  on  bonds  having  three  years  or  less  to  run, 
at  not  less  than  1-16  of  1%,  and  on  other  bond  of  not  less  than  y%  of  1% 
The  Exchange  members  may  deal  in  Government  bonds  for  customers 
without  any  commission  charge.  This  policy  practically  brings  the  com- 
mission rate  for  bonds  in  the  local  market  about  on  a  parity  with  the  rates 
charged  by  the  New  York  Stock  Exchange  members.  It  is  believed  it  will 
develop  more  business  of  this  kind  to  the  local  brokers.  This  matter  of 
bond  commission  charge  has  been  a  bone  of  contention  among  the  mem- 
bers of  the  Exchange  for  years.     Efforts  frequently  have  been  made  to  have 

the  rates  modified  to  meet  those  which  are  permitted  by, other  exchanges. 

As  a  result  of  the  former  commission  charge  fixed  by  the  local  Exchange 
some  of  its  former  members  relinquished  their  seats  and  became  members 
of  the  New  York  Stock  Exchange  or  have  become  representatives  of  bank" 
ing  firms  which  are  members  there.  New  that  this  liberal  policy  has  been 
adopted  by  the  local  body  it  is  expected  that  those  who  have  given  up  their 
seats  may  seek  to  buy  them  back. 


CHANGE  IN  METHOD  OF  REPORTING  QUOTATIONS 
ON  NEW  YORK  STOCK  EXCHANGE. 
Supplementing  previous  changes  in  the  method  of  re- 
porting quotations  on  the  New  York  Stock  Exchange,  to 
which  we  referred  in  these  columns  May  24,  page  2078, 
the  following  additional  changes  in  abbreviations  appearing 
on  the  tape  will  go  into  effect  on  Monday  next,  July  7: 

Will  Be  Instead 
Printed.  of 

American  Malting,  1st  Pfd.  Ctfs.,  Stamped. _MQ  MA.I.PR.CT.STA. 
Equitable  Trust  Ctfs.,  Royal  Dutch  New 

York  Shares RT  RTNY 

Caddo  Central  Oil  &  Refining CI  CDO 

Calumet  &  Arizona  Mining  Co CMM  CLM 

General  Motors GM  QMO 

Debenture  Stock GMD  QMO.D 

Mexican  Petroleum MN  MNP 

Pere  Marquette,  Voting  Trust  Ctfs_ PQ  PQT 

Prior  Preference  Voting 

Trust  Ctfs_ PQR  PQT.P.PR. 

Chicago  Indianapolis  &  Louisville CIL  CI 

This  will  necessitate  the  following  changes: 

Manila  Electric  RR.  &  Lighting  Corp MNR  MN 

Pere  Marquette  Bonds PQ  PYT 

Chicago  Indianapolis  &  Louisville,  Bonds CIL  CI 


EFFORTS  OF  STOCK  EXCHANGE  TO  REGULATE 

TRADING  ON  THE  CURB  MARKET. 
Tfie  following  advices  appeared  over  the  ticker  on  July  3: 

Board  of  Governors  of  the  New  York  Stock  Exchange  announces  that 
attempt  will  be  made  to  regulate  trading  in  securities  on  the  New  York 
Curb  Market.  Members  of  the  New  York  Stock  Exchange  will  be  ordered 
to  report  all  transactions  every  day  made  on  the  curb  to  the  Secretary's 
office  and  transactions  will  be  tabulated  and  given  to  the  newspapers  as 
soon  as  possible.  Details  have  not  as  yet  been  entirely  worked  out,  just 
general  policy  having  been  adopted.  It  is  planned  to  have  transactions 
tabulated  so  that  authoritative  lists  of  trading  on  the  curb  market  will  be 
given  for  publication  on  the  same  day.  II.  K.  Pomroy  has  been  appointed 
chairman  of  the  committee  in  charge  of  curb  regulations. 

The  following  with  regard  to  the  above  is  taken  from 
"Financial  America"  of  the  3rd  inst.: 

It  was  stated  to-day  in  connection  with  the  plan  of  the  New  York  Stock 
Exch  ange  to  regulate  the  Curb  that  all  experience  heretofore  has  shown 
that  there  will  always  be  a  Curb  market  located  on  the  Street.  This  is 
not  only  the  case  in  this  country,  but  in  the  various  great  cities  abroad. 
The  Stock  Exchange  authorities  do  not  think  that  such  a  plan  as  has  been 
recently  under  consideration  of  housing  the  Curb  market  would  meet  the 
situation.  That  institution  is  going  to  start  in  an  endeavor  to  correct  the 
abuses  that  have  existed  by  regulating  its  own  members  so  far  as  business 
and  outside  stock  is  concerned. 

From  78  to  80%  of  the  business  done  on  the  New  York  Curb  comes  from 
New  York  Stock  Exchange  houses.  The  New  York  Stock  Exchange  does 
not  take  the  position  that  it  can  control  the  Curb  market  itself.  It  has 
no  control  over  the  Curb,  but  it  can  control  its  own  members.  The  com- 
mittee which  will  now  take  the  matter  in  hand  is  headed  by  two  former 
presidents  of  the  Stock  Exchange,  H.  K.  Pomroy,  who  will  be  chairman 
and  H.  G.  S.  Noble.  The  decision  to  have  this  committee  take  charge 
of  the  matter  Was  confirmed  at  the  meeting  of  the  governors  of  the  Stock 
Exchange  yesterday  afternoon. 

The  special  committee  has  an  open  mind  as  yet  in  regard  to  suggestions 
that  may  be  made  to  its  as  to  how  best  to  give  out  to  the  public  through  the 
medium  of  the  press  the  daily  tabulations  of  transactions  on  the  Curb  by 
members  of  the  New  York  Stock  Exchange.  The  idea  was  advanced 
to-day  that  the  Stock  Exchange  may  even  be  applied  to  later  on  by  reput- 
able Curb  houses  that  have  no  connection  with  Now  York  Stock  Exchange 
firms. 

The  New  York  "Sun"  of  the  2nd  inst.  reported  the  adop- 
tion by  the  Board  of  Aldermen  od  the  previous  day  of  an 
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ordinance  requiring  all  crrb  brokers  to  take  out  a  license. 
The  ordinance  hau  been  reported  favorably  by  the  Com- 
mittee on  General  Welfare  last  week.     The  "Sun"   says: 

The  license  fee  is  §500.  An  amendment  was  made  which  will  prevent 
the  brokers  from  evading  the  ordinance  by  changing  the  place  of  the  curb 
market.  This  was  originally  defined  as  in  Broad  street,  between  Exchange 
place  and  Beaver  street.  The  amendment  covers  any  street  in  the  city 
on  which  operations  of  a  curb  broker  may  be  transacted. 

The  incorporation  and  proposed  housing  of  the  Curb 
Market  was  referred  to  in  our  issue  of  June  21,  page 2485. 


NBWLY  EXACTED  LEGISLATION  REORGANIZING 
PENNSYLVANIA  BANKING  DEPARTMENT. 
The  appointment  by  State  Bank  Commissioner  Fisher  of 
Pennsylvania  of  Peter  G.  Cameron  of  Pittsburgh  as  Second 
Deputy  Commissioner  of  Banking  under  the  new  Act 
reorganizing  the  Department  was  announced  on  June  27. 
In  referring  to  the  passing  and  signing  by  the  Governor  of 
the  so-called  "Walker  Bill"  reorganizing  the  Banking  Depart- 
ment, Pittsburgh  "Money  &  Finance"  of  May  31  stated  that 
the  new  legislation  was  the  measure  introduced  by  the 
Commission  to  codify  the  State  banking  laws,  of  which 
Geo.  D.  Edwards,  Vice-President  of  the  Commonwealth 
Trust  Co.  of  Pittsburgh,  is  chairman.  Mr.  Walker  is  a 
Philadelphia  member  of  the  Legislature  and  a  member  of 
the  Commission.     The  paper  mentioned  also  said: 

The  Commissioner's  salary  is  raised  by  the  law  from  $6,000  to  $8,000 
a  year,  and  the  First  Deputy  Commissioner  will  get  $5,000,  instead  of 
$4,000  now  paid  to  the  Deputy.  A  second  deputy  at  $4,000  and  a  third 
deputy  at  $3,000  are  authorized. 

The  Commissioner,  with  the  approval  of  the  Governor,  is  given  power 
to  appoint  such  clerks,  examiners,  special  agents  and  other  employees  as 
he  may  need.  Certain  powers  and  duties  heretofore  held  by  the  Auditor 
General  and  the  Secretary  of  the  Commonwealth  are  now  transferred  to 
the  banking  commissioner. 

Supervision  duties  of  the  Department  extend  to  the  following  corpora- 
tions: Banks,  banking  companies,  co-operative  banking  associations,  trust, 
safe  deposit,  real  estate,  mortgage,  title  insurance,  guarantee,  surety  and 
indemnity  companies,  savings  institutions,  savings  banks  and  provident 
institutions,  mutual  savings  funds,  building  and  loan  associations  and 
corporations  doing  a  safe  deposit  business  only,  national  banking  associa- 
tions which  in  pursuance  of  Federal  law  or  regulation  shall  be  granted  a 
permit  to  act  as  trustee,  executor,  administrator,  registrar  of  stocks  and 
bonds,  guardian  of  estates,  assignee,  receiver,  committee  of  estates  of 
lunatics,  or  in  other  fiduciary  capacity. 

The  Banking  Commissioner  and  all  attaches  of  the  Department  are 
prohibited  from  divulging  records.  Examinations  of  the  corporations 
under  the  Department's  jurisdiction  are  to  be  made  at  least  twice  a  year, 
but  the  Commissioner  can  make  special  examinations  at  any  time. 

All  corporations,  except  building  and  loan  associations,  shall  make  at 
least  two  and  not  more  than  five  reports  a  year  to  the  Commissioner. 
The  Commissioner  is  authorized  after  hearing,  upon  notice  given  with  the 
approval  of  the  Attorney  General,  to  take  possession  of  the  business  of 
any  corporations  or  persons  guilty  of  irregularities. 

In  its  issue  of  June  7,  the  following  further  information 
was  given  by  "Money  &  Commerce"  in  advices  from 
Harrisburg: 

The  Commissioner  of  Banking  is  authorized  to  proceed  at  once  with 
re-organization  of  the  Banking  Department  under  the  new  law  and  there 
is  no  conflict  with  existing  laws,  according  to  an  opinion  given  to  Commis- 
sioner Fisher  by  B.  J.  Myers,  Deputy  Attorney  General.  Money  received 
since  the  approval  of  the  re-organization  Act  is  to  be  paid  to  the  State 
Treasury  in  a  special  fund. 

It  is  also  held  that  there  is  nothing  to  prevent  the  Legislature  from 
making  an  appropriation  to  meet  any  deficiency  caused  by  examination  on 
building  and  loan  associations.  The  charge  for  examinations  is  to  be  $5 
for  each  $100,000  of  assets  or  fraction  thereof,  the  minimum  charge  being 
$10.  There  are  2,200  associations  and  it  is  estimated  that  the  fees  will  noc 
meet  the  expenses  of  examining  such  associations. 


REPLY  OF  COMPTROLLER  OF  CURRENCY  WILLIAMS 

TO  CALIFORNIA   RESOLUTION  FOR  STRICTER 

BANK  EXAMINATION. 

In  reply  to  a  resolution  of  the  California  Legislature 
calling  upon  Congress  to  legislate  for  "the  more  strict  exam- 
ination of  national  banks,"  Comptroller  of  the  Currency 
John  Skelton  Williams  has  addressed  a  letter  to  Vice-Presi- 
dent Thomas  R.  Marshall  in  which  he  characterizes  the 
resolution  as  "an  example  of  the  hasty  and  uninformed 
criticism  sometimes  directed  against  this  (the  Comptroller's) 
office."  The  resolution  has  reference  to  banks  in  Riverside 
and  Santa  Rosa,  Cal.,  where,  according  to  the  resolution, 
"these  failures  have  been  brought  about  by  the  inadequate 
examination  of  the  national  banks  under  the  existing  law." 
Comptroller  Williams'  answer  thereto,  as  embodied  in  his 
letter  to  Vice-President  Marshall,  follows: 

June  25  1919. 
My  dear  Mr.  Vice-President: 

On  the  14th  inst.  I  had  the  honor  to  receive  a  letter  from  the  Chairman 
of  the  Banking  and  Currency  Committee  of  the  House  of  Representatives 
directing  my  attention  to  a  resolution  passed  on  March  20  1919  by  the 
Legislature  of  California  memorializing  Congress  to  legislate  for  "the 
more  strict  examination  of  national  banjks"  and  declaring  that  national 
bank  failures  "have  been  the  cause  of  great  suffering  among  innocent 
depositors  and  stockholders  *  *  *  as  recently  illustrated  in  the  cities  of 
Riverside  and  Santa  Rosa." 

This  resolution  is  an  example  of  the  hasty  and  uninformed  criticism  some- 
times directed  against  this  office.  In  my  reply  to  the  Chairman  of  the 
Banking  and  Currency  Committee,  I  have  the  pleasure  of  showing  that: 


(1)  For  more  than  15  years  past  there  has  been  but  one  failure  of  a  national 
bank  in  California  which  has  involved  any  loss  whatsoever  to  depositors 
on  the  principal  of  their  deposits. 

(2)  The  only  national  bank  which  has  failed  in  California  in  the  past 
10  years  was  a  comparatively  small  bank  at  "Santa  Rosa"  which  failed  last 
September  at  the  same  time  that  a  savings  bank  administered  largely  by 
the  same  officers  as  the  national  bank  and  under  State  supervision  closed 
its  doors.  The  national  bank  which  failed  in  1904  at  "Riverside"  paid  its 
depositors  in  full,  and  the  receivership  was  closed  within  11  months  after 
failure. 

(3)  The  National  bank  at  Santa  Rosa  was  the  only  national  bank  in  the 
entire  United  States  which  failed  in  the  calendar  year  1918. 

(4)  Since  Jan.  1  1908  the  records  show  that  10  banks  other  than  national 
have  failed  in  California.  The  joint  resolution  makes  no  reference  to  State 
bank  examinations.  It  is  not  the  desire  or  purpose  of  this  office  to  criticise 
or  reflect  in  any  way  upon  the  excellent  examinations  by  the  State  authori- 
ties in  California. 

(5)  Largely  as  a  result  of  the  enforcement  of  law  and  careful  supervision 
and  through  and  efficient  examinations,  the  record  which  the  national 
banks  are  making  of  immunity  from  failure  is  the  best  in  the  history  of  the 
national  banking  system. 

(6)  Official  records  show  that  during  the  25  year  period  prior  to  March 
1917  the  number  of  failures  of  national  banks  per  annum  per  1,000  banks 
was  16  times  greater  than  for  the  past  27  months  of  shock  and  strain,  cover- 
ing the  entire  19  months  of  war  and  the  8  months  of  trial  and  confusion 
of  reconstruction. 

As  an  evidence  of  the  efficiency  of  national  bank  examinations  in  Cali- 
fornia, it  is  worthy  of  note  that  the  Clearing  House  Association  of  San 
Francisco  took  the  lead  among  the  Clearing  Houses  of  the  country  in 
abolishing  the  office  of  Clearing  Hous<>  ^vaminer,  because,  as  we  are  in- 
formed, of  the  high  efficiency  of  the  m  conducted  by  this  bureau. 

Obviously,   the-  California  Leglsl  '       It  could  not  have 

entertained  such  a  resolution  if  it  had  .  Thememb 

of  that  body  no  doubt,  can  be  trusted  to  y  3  imj 

tion  put  upon  them. 

I  beg  leave  to  enclose  copy  of  my  reply  of  17th  i;j  G. 

Faithfully  yours, 
(Signed)  JOHN  SKELTON  WlL,^ 
Hon.  Thos.  R.  Marshall,  Vice-President  of  the  United  States. 

Comptroller  Williams,  in  his  letter  of  June  17  to  Edmund 
Piatt,  Chairman  of  the  House  Banking  and  Currency  Com- 
mittee, referred  to  above,  goes  into  the  matter  at  greater 
length  than  in  his  letter  to  Vice-President  Marshall. 


REDEMPTION  OF   SIXTH   OFFERING   OF   TREASURY 
CERTIFICATES  ISSUED  IN  CONNEC- 
TION WITH  VICTORY  LOAN. 
The  Federal  Reserve  Bank  of  New  York  as  fiscal  agent 
of  the  United  States  stated  on  July  3  that  the  Secretary 
of  the  Treasury  had  authorized  the  Federal  Reserve  banks 
on  and  after  Tuesday  July  8  1919,  and  until  further  notice, 
to  redeem  in  cash  before  July  15  1919,  at  the  holder's  option, 
at  par  and  accrued  interest  to  the  date  of  such  optional 
redemption  Treasury  certificates  of  indebtedness  of  Series 
5,  dated  Feb.  13  1919,  and  maturing  July  15  1919.     These 
certificates  were  issued  in  anticipation  of  the  Victory  Lib- 
erty Loan. 


CLOSING  OF  SUBSCRIPTION  BOOKS  FOR  TREASURY 
CERTIFICATES  T  6. 
The  Federal  Reserve  Bank  of  New  York,  as  fiscal  agent 
of  the  United  States,  stated  on  July  3  that  the  subscription 
books  for  the  issue  of  Treasury  "tax"  certificates  of  in- 
debtedness known  as  Series  T  6,  dated  July  1  1919,  and 
due  Sept.  15  1919,  closed  at  the  close  of  business  Wednes- 
day July  2  1919.  The  subscriptions,  it  was  announced, 
have  been  allotted  in  full.  At  the  same  time  announcement 
was  made  by  the  Reserve  Bank  that  it  would  continue 
until  further  notice  to  receive  subscriptions  for  the  current 
issue  of  Treasury  "tax"  certificates  of  indebtedness  of 
Series  T  7,  dated  July  1  1919,  and  due  Dee.  15  1919.  Both 
these  offerings  were  referred  to  in  our  issue  of  a  week  ago, 
page  2584.  


PAYMENT  OF  SECOND  INSTALLMENT  OF  INCOME 

TAXES  IN  NEW  YORK  FEDERAL 

RESERVE  DISTRICT. 

The  Federal  Reserve  Bank  of  New  York  as  fiscal  agent 

of  the  United  States  stated  on  July  2  that  a  comparison  as  of 

July  1 1919  of  the  finakfigures  representing  payment  of  income 

and  profits  taxes  in  the  New  York  Federal  Reserve  District, 

indicates  that  the  second  installment  payment  which  was 

due  on  June  15  1919,  in  cash  and  certificates  of  indebtedness 

equals  over  95%  of  the  first  installment  payment  which 

was   payable  on  March    15    1919.     The  bank  states   that 

the  amount  of  the  March  installment  totaled  $317,089,000, 

while  the  amount  of  the  June  installment  totaled  $302,- 

828,200.  

TRADE   WITH    CZECHOSLOVAKIA. 

On  June  28  the  War  Trade  Board  announced  that  the 

Province  of  Slovakia,  as  well  as  the  Provinces  of  Bohemia 

and  Moravia,  may  be  considered  as  included  within  the 

territory  of  Czecho-Slovakia,  trade  between  which  and  the 
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Associated  Governments  was  re-established  on  Feb.  13  1919. 
War  Trade  Board  Ruling  594,  issued  Feb.  13  1919  is  amended 
by  the  inclusion  of  the  Province  of  Slovakia  within  the 
definition  of  the  territory  with  which  trade  is  re-established. 


FOOD      ADMINISTRATION      GRAIN      CORPORATION 

OPERATES'  UNDER   TITLE  OF   UNITED   STATES 

GRAIN  CORPORATION—RESIGNATION 

OF   HERBERT   HOOVER. 

At  the  annual  meeting  of  the  Food  Administration  Grain 
Corporation  at  its  New  York  offices  at  42  Broadway  its 
identity  was  changed,  the  Corporation  undertaking  the 
task  of  handling  the  1919  wheat  crop  for  the  coming  year 
under  the  new  corporate  title  of  the  United  States  Grain 
Corporation  with  a  capital  of  $500,000,000.  Herbert  Hoo- 
ver, who  has  been  Chairman  of  the  Board  of  Directors  of  the 
Grain  Corporation  for  nearly  two  years,  cabled  from  Paris 
to  the  meeting  his  resignation  from  that  position  which  will 
be  filled  by  Julius  Barnes  as  Wheat  Director.  Mr.  Hoover, 
who  continues  as  director  in  the  Corporation  in  his  cable 
to  Mr.  Barnes  said: 

Will  you  kindly  request  the  Directors  of  the  Corporation  to  accept  my 
resignation  as  Chairman  and  at  the  same  time  record  my  sense  of  loss  at 
this  termination  of  two  years'  personal  co-operation  with  them  in  national 
service?  I  should  not  resign  did  I  not  feel  certain  that  the  Corporation 
is  in  hands  which  will  assure  the  same  public  interest  as  hitherto." 

This  resignation  of  the  Director-General  of  Relief  in 
Europe  is,  it  is  stated,  one  of  the  first  steps  in  his  intended 
withdrawal  from  public  service  as  rapidly  as  the  war  service 
of  the  various  departments  of  the  Food  Administration  is 
finished,  or  they  are  absorbed  by  other  agencies.  It  is 
expected  that  Mr.  Hoover  will  return  to  America  in  about 
two  months  upon  the  completion  of  European  relief  and  the 
arrival  of  the  European  harvest.  In  making  the  above  an- 
nouncement the  statement  issued  by  Mr.  Barnes'  office  also 
said: 

At  the  annual  meeting  of  stockholders  with  the  President,  Julius  Barnes, 
United  States  Wheat  Director,  reports  of  work  accomplished  revealed  the 
Grain  Corporation  not  only  as  a  war  body  which  had  paid  all  of  its  own 
expenses  and  operateu  at  a  small  profit  rather  than  a  loss,  but  also  as  per- 
haps the  greatest  commercial  undertaking  in  the  world  in  regard  to  the 
volume  of  business  handled. 

Upon  the  suggestion  of  the  Executive  Committee  of  the  Grain  Cor- 
poration, the  stockholders  adopted  the  recommendation  that  the  organiza- 
tion was  justified  in  carrying  forward  as  earned  surplus  the  equivalent  of 
6%  on  capital  supplied  by  the  United  States  of  $10,191,666  64,  and  earnings 
of  14  ofl%  net  on  $1,800 ,000 ,000  worth  of  commodities  handled  amount- 
ing to  $9,000,000.  This  recommendation  was  made  after  setting  aside  a 
reserve  for  contingent  liabilities,  such  as  fire  insuranee,  which  the  Grain 
Corporation  carries  on  its  own  stocks,  and  the  necessary  adjustment  of 
outstanding  obligations  in   European  relief. 

A  total  of  funds  returned  by  mills  as  refund  of  excess  profits  over  the 
regulated  amounts  of  the  1917-1918  crop  year,  amounting  to  $4,571,654  29 
was  also  carried  into  earned  surplus,  making  a  total  carried  forward  to  net 
surplus  earned,  amounting  to  $23,763,320  93. 

During  the  existence  of  the  Grain  Corporation  the  purpose  of  Mr.  Barnes 
and  the  Executive  Officers  has  been  that  the  United  States  funds  employed 
to  conduct  its  affairs  should  at  least  earn  the  customary  interest  charge 
and  that,  beyond  this,  the  turnover  of  its  large  business  should  be  with  as 
small  an  operating  profit  as  could  be  properly  calculated  considering  the 
complexity  of  its  operations.  During  the  twenty-two  months  of  its  ex- 
istence the  Grain  Corporation  has  been  fortunate  in  not  losing  a  single 
dollar  through  fire  loss.  Calculation  of  its  margin  of  profit  at  one-half 
of  1%  on  commodities  handled  is  in  part  due  to  the  fact  that  its  earnings 
were  not  drawn  upon  to  absorb  fire  losses,  which  might  easily  have  been 
expected  under  war  hazards. 

Since  its  incorporation  twenty-two  months  ago  the  Grain  Corporation 
has  disbursed  $3,500,000,000  and  collected  $3,500,000,000.  It  has  bought 
from  first-hands  and  sold  for  overseas  shipments,  commodities  to  a  value 
of  about  $1,800,000,000  at  an  operating  expense  of  about  $3,250,000. 
This  means  that  its  operating  expense  ration  has  been  about  one-sixth  of 
1%. 

Throughout  the  month  of  last  November  the  Grain  Corporation  was 
using  in  the  handling  of  commodities,  principally  wheat,  its  own  capital  of 
$150,000,000,  its  own  surplus  of  about  $20,000,000,  besides  $360,000,000 
borrowed  from  banks  and  others,  or  a  total  employed  of  $530,000,000. 

The  business  of  the  Grain  Corporation  has  been  carried  on  since  the 
beginning  of  its  active  duties  under  Mr.  Hoover  two  years  ago,  without 
a  single  change  in  personnel.  Although  other  war  agencies  have  demo- 
bilized, the  Grain  Corporation  will  continue  in  service  for  another  year. 

At  the  meeting  of  stockholders  the  first  changes  in  the  executive  body 
became  effective  with  the  withdrawal  of  Frank  G.  Crowell  of  Kansas  City 
as  First  Vice-President  and  Gates  W.  McGarrah  as  Treasurer,  both  of 
whom  have  held  office  in  active  service  since  the  incorporation  of  the  or- 
ganization. Both  Mr.  Crowell  and  Mr.  McGarrah  have  been  mentioned 
in  a  special  cable  of  thanks  from  the  President  for  their  war  services  in  these 
offices.     They  retire  under  pressure  of  private  duties. 

Edwin  P.  Shattuck  of  New  York,  who  has  acted  as  General  Counsel  of 
the  Grain  Corporation  since  its  inception,  has  been  elected  as  the  new 
First  Vice-President.  Mr.  Shattuck  will  also  continue  as  General  Counsel 
of  the  Grain  Corporaticn. 

The  new  Treasurer-elect  is  Edward  M.  Flesh  of  St.  Louis,  who  has  been 
in  London  for  the  past  six  months  handling  the  widespread  European  ac- 
tivities of  the  Grain  Corporation  in  Food  Relief  as  the  active  buying  and 
distributing  agency  of  the  American  Belief  Administration.  It  is  expected 
that  Mr.  Flesh  will  be  able  to  close  up  the  European  work  within  the  next 
few  months  and  subsequently  become  actively  identified  with  the  Grain 
Corporation  work  in  New  York. 

Watson  S.  Moore  of  Duluth  was  fleeted  Second  Vice-President  of  the 

Grain  Corporation  and  will  continue  in  New  York  as  a  Director.     A.  W. 

Frick  of  Duluth,  formerly  Assistant  Secretary,  was  elected  Secretary  of 

t,he  Grain  Corporation.     H.  M.  Smith  was  made  Secretary  to  the  United 

tates  Wheat  Director. 


The  new  Board  of  Directors  of  the  Corporation  includes  Julius  H.  Barnes, 
Herbert  Hoover,  Edwin  P.  Shattuck,  Watson  S.  Moore,  Edward  M. 
Flesh,  Darwin  P.  Kingsley  of  New  York  and  J.  W.  Shorthill  of  Omaha. 
Mr.  Kingsley  and  Mr.  Shorthill  have  been  directors  in  the  Corporation 
for  the  past  two  years. 

Second  Vice-Presidents  in  charge  of  the  thirteen  outside  offices  of  the 
Grain  Corporation  and  supervising  each  zone  of  operation  will  remain 
the  same  as  for  the  past  two  years  with  the  single  exception  of  San  Fran- 
cisco where  R.  A.  Tewin  has  withdrawn  under  pressure  of  private  affairs, 
and  has  been  succeeded  by  W.  A.  Starr,  his  assistant  for  the  past  two 
years. 

The  Second  Vice-Presidents  are  George  S.  Jackson,  Baltimore;  Howaru 
B.  Jackson,  Chicago;  E.  F.  Newing,  Galveston;  F.  L.  Carey,  Minneapolis; 
D.  F.  Piazzek,  Kansas  City;  C.  B.  Fox,  New  Orleans;  Charles  T.  Neal, 
Omaha;  H.  D.  Irwin,  Philadelphia;  M.  H.  Houser,  Portland;  B.  H.  Lang, 
St.  Louis;  W.  A.  Starr,  San  Francisco;  Charles  Kennedy,  Buffalo,  N.  Y.t 
anu   P.    H.    Ginder.    Duluth. 


TRANSFER  FROM  WAR  TRADE  BOARD  TO  U.  S.  WHEAT 
DIRECTOR  OF  CONTROL  OVER  WHEAT. 
Last  week,  page  2585,  we  referred  to  the  issuance  by 
President  Wilson  of  a  proclamation  under  which  the  powers 
and  authority  of  the  War  Trade  Board  as  to  imports  and 
exports  of  wheat  and  wheat  flour  were  transferred  to  the 
U.  S.  Wheat  Director.  The  official  announcement  of  this, 
issued  on  June  30  by  the  War  Trade  Board  (W.T.B.R.  797), 
says: 

The  War  Trade  Board  announce,  effective  July  1  1919,  that  all  control 
over  the  exportation  and  importation  of  wheat  and  wheat  flour  heretofore 
vested  in  the  War  Trade  Board  under  Title  VII  of  the  Espionage  Act,  and 
Section  11  of  the  Trading  With  the  Enemy  Act,  respectively,  will,  in 
accordance  with  the  proclamation  issued  by  the  President  on  June  24  1919, 
under  Section  6  of  the  so-called  "Wheat  Guarantee  Act,"  approved  March 
4  1919,  be  transferred  to  and  vested  in  the  United  States  Wheat  Director. 
All  outstanding  unused  export  or  import  licenses  issued  by  the  War  Trade 
Board  for  wheat  or  wheat  flour  will  be  revoked  effective  July  1  1919,  and 
collectors  of  customs  have  been  advised  that  said  licenses  are  of  no  further 
force  or  effect. 

The  War  Trade  Board  announce  further  that  wheat  and  wheat  flour 
will  be  removed,  effective  July  1  1919,  from  the  Export  Conservation  List 
and  from  the  List  of  Restricted  Imports  of  the  War  Trade  Board. 

All  inquiries  regarding  the  exportation  or  importation  of  wheat  and 
wheat  flour  should  be  addressed  to  the  United  States  Wheat  Director,  42 
Broadway,  New  York  City. 

On  the  same  date  the  following  statement  was  issued  by 
the  Food  Administration  Grain  Corporation  at  42  Broadway: 

In  connection  with  the  announcement  to-day  by  the  War  Trade  Board 
declaring  that,  effective  July  1,  all  control  over  the  exportation  and  importa- 
tion of  wheat  and  wheat  flour  heretofore  vested  in  it  under  the  Espionage 
and  Trading  with  the  Enemy  Act  will  be  transferred  to  Julius  Barnes 
United  States  Wheat  Director,  and  that  all  outstanding  unused  export  or 
import  licenses  issued  by  the  Board  for  wheat  or  wheat  flour  will  be  revoked 
the  Wheat  Director  has  issued  the  following  bulletin: 

"Effective  July  1  1919  and  until  further  ordered: 

"Properly  executed  licenses  issued  by  the  War  Trade  Board  for  the 
importation  and  exportation  of  wheat  or  wheat  flour  are  herewith  declared 
to  be  in  full  force  and  effect,  as  if  issued  by  the  United  States  Wheat 
Director. 

"All  customs  officials  will  recognize  such  licenses  as  If  done  by  United 
States  Wheat  Director  under  the  authority  of  the  President's  proclamation, 
dated  June  14  1919. 


OVER  $600,000,000  OF  FOOD  SUPPLIES  DISTRIBUTED 

BY  AMERICAN  RELIEF  ADMINISTRATION  FROM 
DECEMBER  TO  MAY. 

Under  date  of  June  27  the  American  Relief  Administration 
at  42  Broadway  issued  a  statement  saying: 

In  a  report  made  to  the  Supreme  Economic  Council  by  Herbert  Hoover, 
Director  General  of  Relief  in  Europe,  and  just  received  by  cable  at  the 
offices  of  the  American  Relief  Administration,  42  Broadway,  it  is  announced 
that  during  the  month  of  May  168  shiploads  of  food  were  delivered  to  the 
17  countries  covered  by  the  relief  program  of  the  organization.  These 
supplied  amounted  to  738,000  metric  tons,  valued  at  $162,875,000  during 
May  and  in  April  to  591,000  tons,  valued  at  $147,800,000. 

The  total  of  supplies  distributed  by  the  American  Relief  Administration 
from  Dec.  1  to  May  30  was  2,486,230  tons,  comprising  512  shiploads  worth 
$636,175,000. 

Port  stocks,  the  report  continues,  amounted  to  166,777  tons  on  May  31 
and  on  April  30  to  201,000  tons. 

Mr.  Hoover  further  reported  that  the  railway,  coal'and  inland  waterway 
administrations  carried  on  under  the  Relief  Administration  in  Central  and 
Eastern  Europe,  are  progressing  satisfactorily.  Exchanges  of  local  sur- 
pluses of  native  food  and  other  commodities  arranged  by  the  Relief  Ad- 
ministration showed  considerable  increase  during  May  and"represented 
100,000  tons  not  included  in  the  foregoing  totals. 

4,000,000  undernourished  children  in  Europe  are  now  included  in  the 
special  child-feeding  program  of  the  Administration. 

Referring  to  the  final  withdrawal  of  American  agencies  from"*the'relief 
areas,  Mr.  Hoover  said: 

"I  am  confident  that  if  we  meet  no  interruption  through  delay  In  peace 
we  shall  reach  completion  of  this  task  with  tne  harvest  without  any  prevent- 
able loss  of  life."  


COTTON    FOR    POLAND— GOVERNMENT    ASKED    TO 
GUARANTEE    $40,000,000    FOR    COTTON 
PURCHASES. 
In  furtherance  of  the  plans  of  the  ArnericanRelief  Adminis- 
tration, of  which  Herbert  C.  Hoover  is  Chairman/for  putting 
Europe  on  its  feet  commercially,  it  is  announced  by  Edgar 
Rickard,  Joint  Director  of  the  Administration  in  New  York, 
that  arrangements  have  been  made  to  give  the  Polish  Gov- 
ernment 25,000  bales  of  raw  cotton.     According  to  a  state- 
ment issued  by  Mr.  Rickard  on  June  24:     Of  this  quantity 
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10,000  bales  are  already  in  Europe  and  have  been  arranged 
for  and  the  additional  15.000  bales  will  be  secured  in  New 
York.  It  is  further  stated  that  arrangements  for  financial 
support  are  being  pushed  forward  in  Poland  and  the  Govern- 
ment has  been  asked  by  the  cotton  manufacturers  to  guar- 
antee S40.000.000  for  the  purchase  of  cotton.  At  the  same 
time  there  was  made  public  the  following  letter  addressed 
by  Mr.  Hoover  to  Premier  Paderewski  of  Poland  bearing 
on  the  proposed  financial  arrangements  which,  it  is  stated, 
means  the  resumption  of  the  textile  industry,  the  key 
industry  of  Poland: 

I  beg  to  report  that  as  a  result  of  the  financial  negotiations  instituted  by 
you.  I  am  able  to  give  you  the  following  assurances:  (1)  that  finance  has 
now  been  provided  for  imported  food  supplies  to  Poland  until  the  next 
harvest  ;{2)  that  additional  finance  has  been  provided  which  enables  us  to 
make  a  substantial  start  in  the  shipment  of  cotton  in  order  that  the  Polisn 
mills  may  be  brought  into  early  employment;  (3)  that  in  exchange  for  the 
arrangements  set  up  we  are  confident  we  shall  be  able  to  afford  Poland  some 
substantial  assistance  for  other  purposes.  1  beg  you  to  accept  my  felicita- 
tions on  the  success  of  these  negotiations. 

Mr.  Rickard,  in  addition,  says: 

The  resumption  of  the  textile  industry  in  Poland  will  give  employment 
to  not  less  than  250,000  men  who  have  been  idle  for  many  months.  With 
this  industry  running,  cities  will  have  commodity  trade  with  farming 
districts,  which  have  not  shipped  food  to  the  cities  because  the  cities  for  a 
long  time  have  not  had  such  commodity.  For  a  similar  reason  the  farming 
districts  have  not  been  producing  tne  maximum  possible  yield. 

Describing  further  this  work  of  promoting  the  interchange  of  commodities 
between  Central  European  nations  for  the  stimulation  of  trade,  Mr.  Rickard 
stated  that  in  addition  to  the  movement  of  foodstuffs  into  various  states, 
the  American  Relief  Administration  iias  arranged  for  sales  of  sugar  from  the 
Czechs  to  the  Yugo-Slavs;  the  transport  of  salt  from  German-Austria  to 
Yugo-Slavia;  oil  from  Galicia  to  German-Austria  and  the  Czechs;  coal  from 
Czecho-Slovakia  and  Prussian  Silesia  into  German-Austria;  furniture  from 
German-Austria  to  Yugo-Slavia  instruments  for  use  in  coal  mines  from 
German-Austria  to  Czecho-Slavakia;  pigs  and  maize  from  the  Banat  and 
the  Batchka  into  German-Austria  and  before  the  last  revolution  into 
Hungary;  oil  and  oil  products  from  Roumania  into  Jugo-Slavia  and  Hungary 
in  return  for  food  products;  locomotives  out  of  repair  in  Jugo-Slavia  to 
Vienna  for  repair  to  be  returned  and  distributed;  matches  from  Vienna  for 
pigs  and  maize  in  Croatia  and  fabricated  steel  for  bridge  and  railway  con- 
struction from  Vienna  and  Hungary  into  Jugo-Slavia. 

As  pointed  out  by  Mr.  Rickard  the  situation  which  faced  the  investigators 
of  the  American  Relief  Administration  in  Central  Europe  was  similar  to 
that  which  would  exist  in  the  United  States  if  each  State  had  put  up  its 
own  government  and  been  shut  off  from  trade  communications  with  its 
neighbors  for  four  years. 

If  normal  trade  in  the  United  States  had  been  at  a  standstill  for  a  long 
period  and  industries  had  been  idle  it  would  then  be  necessary  for  the 
stimulation  of  industries  to  arrange  for  the  interchange  of  commodities 
from  one  State  to  another,  just  as  it  is  being  done  in  Europe  to-day,  for 
instance,  the  interchange  of  fruit  from  Florida  to  Illinois  and  the  Middle 
West,  wheat  from  Kansas  to  the  Atlantic  States,  coal  from  Pennsylvania  to 
manufacturing  centers,  dairy  products  from  New  York  to  surrounding  areas 
and  cattle  from  Texas  to  the  Northern  and  Eastern  States. 


REMOVAL  OF  BRITISH  BEER  RESTRICTIONS. 
According  to  reports  or  the  3d  inst.,  Bonar  Law,  spokes- 
man for  the  Government,  announced  in  the  House  of  Com- 
mons the  removal  of  the  British  beer  restrictions. 


WOOL  AT  6014  CENTS  A  POUND. 

A  Great  Falls,  Mont.,  dispatch,  appearing  in  the  New 

York  "Times"  of  Jure  26,  said: 

Announcement  was  made  to-day  by  a  representative  of  a  Boston  wool 
house  that  he  had  purchased  of  one  grower  his  clip  of  41 ,000  pounds  of  wool 
for  60  H  cents  a  pound.  This  was  said  to  be  the  highest  price  ever  paid 
for  wool  in  this  vicinity. 

The  same  paper  printed  at  the  same  time  the  following 
advices  from  Bend,  Ore.: 

The  highest  price  paid  in  the  State  this  year  for  range  sheep  fleeces  was 
given  to-day  at  the  sale  held  by  the  Central  Oregon  Wool  Growers'  Associa- 
tion when  the  American  Woolen  Mills  of  Boston  paid  54  V*  cents  a  pound  for 
one  lot.  The  greater  part  of  the  total  of  420,515  pounds  sold  went  to 
supply  Eastern  mills. 


SALE  OF  SURPLUS  SUPPLY  OF  PLATINUM  AND 
IRIDIUM  BY  GOVERNMENT. 
The  War  Department  announced  on  June  28  that  its 
surplus  supply  of  platinum  would  be  offered  at  a  minimum 
of  $10.5  per  ounce,  the  iridium  supply  being  offered  at  a 
minimum  of  $200  an  ounce.  The  sales  will  be  made  from  the 
New  York  Assay  Office  and  will  be  handled  by  the  Com- 
mittee on  Sale  of  Materials,  New  York  District  Ordnance 
Office,  1107  Broadway,  New  York.  The  minimum  offer 
which  will  be  considered  by  the  Committee  will  be  for  a 
quantity  of  10  ounces,  and  the  maximum  amount  that  will 
be  disposed  of  to  a  single  purchaser  will  be  1,000  ounces, 
unless  the  Director  of  Sales  deems  it  advisable  to  grant  special 
permission  for  a  sale  of  larger  quantities.  The  platinum 
will  be  delivered  in  the  form  of  grains  or  sponge,  and  since 
the  New  York  Assay  Office  has  limited  facilities  to  prepare 
the  product  for  delivery  by  either  mail  or  express,  the  de- 
liveries will  be  made  wherever  possible  to  the  purchaser  in 
person,  cash  being  required  in  advance. 


FUNCTIONS  OF  WAR  TRADE  BOARD  TRANSFERRED 
TO  STATE  DEPARTMENT. 
The  duties  and  powers  of  the  War  Trade  Board  have  been 
transferred,  beginning  July  1,  to  the  State  Department. 
All  licenses  will  continue  to  be  issued  in  the  name  of  the 
Board.  Licenses  heretofore  issued,  it  is  announced,  will 
continue  to  be  valid,  except  licenses  for  the  importation  of 
wheat  and  wheat  flour.  The  following  is  the  announcement 
issued   by   the   State   Department: 

The  State  Department  and  the  War  Trade  Board  announce  that,  pur- 
suant to  an  executive  order  signed  by  the  President  on  May  12  1919,  the 
present  personnel,  duties,  powers,  functions  and  records  of  the  War  Trade 
Board  have  been  transferred  to  the  Department  of  State  as  of  July  1  1919. 

This  transfer  will  not  affect  nor  inconvenience  the  exporting  and  im- 
porting public  in  any  way.  All  licenses  heretofore  issued  by  the  War 
Trade  Board  will  continue  to  be  valid  except  licenses  for  the  exportation  or 
importation  of  wheat  and  wheat  flour  (See  War  Trade  Board  Ruling  No.  797 
issued  June  30  1919.) 

The  functions  of  the  War  Trade  Board  thus  transferred  to  the  Depart- 
ment of  State  will  continue  to  be  performed  by  the  present  personnel  of 
the  War  Trade  Board  in  the  War  Trade  Board  Building  at  20th  and  C 
Streets,    Washington,    D.    C. 

All  licenses  will  continue  to  be  issued  in  the  name  of  the  War  Trade 
Board,  and  all  applications  for  licenses  and  all  correspondence  pertaining  to 
the  activities  of  the  War  Trade  Board  now  assumed  by  the  Department  of 
State,  should  be  addressed  to  the  War  Trade  Board  as  heretofore. 


nONTINUE  FOOD 
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BRITISH  GOVERNMENT  I 

MINISTRY  PERi 
A  resolution  was  adopted  on  June  n, 
the  British  Co-operative  Union  calling  uj 
ment  to  secure  a  continuance  and  extension  oi  . 
tive  principle  in  plans  for  economic  reconstruction.     Anotht 
resolution  declared  that  food  control  during  the  war  haa 
been  successful  and  urged  the  Government  to  continue  the 
Food    Ministry    permanently. 


J.    F.   FORT,   CHAIRMAN   OF   THE   FEDERAL    TRADE 

COMMISSION. 
On  July  2  the  Federal  Trade  Commission  issued  the  fol- 
lowing   announcement: 

Following  its  usual  rules  of  procedure  the  Federal  Trade  Commission 
yesterday  (July  1)  held  its  annual  election  of  a  Chairman.  The  Chair- 
manship for  the  Commission  rotates  annually  and  it  being  impossible  for 
Vice-Chairman  John  Franklin  Fort  to  come  to  Washington  at  this  time, 
owing  to  a  recent  illness,  the  Commission,  in  order  to  comply  with  its 
rules,  went  to  his  home  at  Newark  to  hold  the  election.  Governor  Fort 
was  unanimously  chosen  Chairman  and  Victor  Murdock  of  Kansas  Vice- 
Chairman.  As  Vice-Chairman  Mr.  Murdock  will  sit  as  Acting  Chairman 
during  any  absence  of  the  Chairman. 

John  Franklin  Fort  was  at  one  time  Judge  of  the  Supreme  Court  of  the 
State  of  New  Jersey  and  previously  had  long  practiced  law  in  the  East. 
He  preceded  President  Wilson  as  Governor  of  New  Jersey. 


REFERENDUM  ON  NON-PARTISAN  LEAGUE  LAWS 
OF  NORTH  DAKOTA— STATE  OWNED  BANK. 
According  to  newspaper  reports  from  Fargo,  N.  D.,  on 
June  30,  practically  complete  returns  on  that  date  of  the 
referendum  election  held  in  North  Dakota  on  June  26  on 
the  seven  measures  of  the  Non-Partisan  League  showed  a 
majority  of  7,000  for  the  laws.  On  June  26  it  was  said 
that  the  first  reports  indicated  a  vote  of  almost  two  to  one 
against  the  measures.  The  seven  measures  voted  on  pro- 
vide: 

(1)  For  an  industrial  commission  charged  with  the  duty  of  appointing 
the  managers  and  providing  for  the  conduct  of  the  State  Bank,  the  Ter- 
minal Elevator  and  Mill  Association  and  the  Home  Building  Association. 
The  three  members  would  be  subject  to  recall. 

(2)  For  a  State  bank,  owned  by  the  State  and  known  as  the  State  Bank  of 
North  Dakota,  to  be  the  depository  of  State,  county,  municipal  and  school 
district  funds.  It  would  supplement  and  co-ordinate  the  service  of  private 
banks.  Capital  in  part  to  be  derived  from  the  sale  of  a  $2,000,000  bond  is- 
sue; loans  to  be  secured  by  property  twice  the  value  of  the  loan. 

(3)  For  an  immigration  commission  to  advertise  the  industrial  and  agri- 
cultural resources  of  the  State  and  to  bring  about  the  settling  of  some 
10,000,000  acres  of  tillable  land. 

(4)  For  an  official  State  newspaper  in  each  county,  instead  of  three,  as 
now. 

(5)  For  redisricting  the  judicial  districts,  to  provide  two  and  some- 
times three  judges, where  there  is  now  but  one,  at  the  same  time  reducing 
the   number   of   districts. 

(6)  For  unification  of  the  educational  system,  and  to  co-ordinate  the  con- 
trol and  management  of  State  educational,  penal  and  charitable  institu- 
tions. 

(7)  For  a  one-man  Tax  Commission,  which  would  decrease  the  present 
board  of  three  Commissioners. 

The  State,  it  is  said,  will  enter  immediately  into  the 
business  of  handling  grain  and  manufacturing  flour,  oper- 
ating a  State  bank  and  financing  farm  credits  to  the  extent 
of  $10,000,000.  Other  industries,  it  is  added,  may  be  en- 
tered upon  later.  The  State  Industrial  Commission  is 
empowered  to  establish  any  manufacturing  or  marketing 
enterprises  having  to  do  with  the  manufacture  or  mar- 
keting of  farm  products. 

The  following  concerning  the  State  owned  bank  appeared 
in  the  Philadelphia  "Ledger"  of  June  30,  the  advices  com- 
ing   from    Bismarck,    N.    D.: 
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The  first  of  the  State-owned  enterprises  to  be  established  in  North  Da- 
kota under  the  laws  passed  by  the  former  Legislature  is  the  Bank  of  North 
Dakota.  To  give  rural  credits  at  cost  is  its  first  purpose  and,  second,  is  to 
finance  the  State-owned  terminal  elevators  and  mills. 

Farm  loans  are  made  under  an  amortization  plan  by  which  the  bor- 
rower repays  at  the  rate  of  7%  a  year  on  the  original  principal  and  extin- 
guishes the  entire  debt  in  thirty  years.  For  capital  stock  the  State  Cen- 
tral Bank  has  $2,000,000  in  State  bonds.  Under  the  law  all  public  funds 
must  be  depositedVith  the  Bank  of  North  Dakota,  which  redeposits  them 
with  its  depositary  banks.  Many  State  bankers  already  favor  the  inno- 
vation as  giving  them  a  central  organization,  which  enables  them  better 
to  compete  with  the  national  banking  systems. 

At  the  head  of  the  Bank  of  North  Dakota  is  F.  W.  Cathro,  one  of  the 
most  conservative  bankers  of  the  State.  He  was  first  President  of  the  State 
Bankers'  Association  and  headed  the  National  Bank  of  Bottineau,  N.  D., 
for  twenty  years.  He  is  confident  of  the  success  of  the  State  bank  and  that 
It  will  help,  rather  than  hamper,  the  bankers  of  the  State.  He  believes  the 
State  bank  will  bring  noney  to  the  State  and  keep  the  State's  money  at 
home. 


LEGISLATURE  RATIFIES  SUFFRAGE  AMENDMENT. 
The  Texas  House  of  Representatives  on  June  24  voted 
96  to  20  to  ratify  the  national  Woman  Suffrage  amend- 
ment and  the  Senate  passed  the  amendment  June  27  by  a 
vote  of  18  to  9.  


RESTORATION  OF  TWO  CENT  LETTER  RATE— RATE 
FOR  FOREIGN  COUNTRIES. 
The  two  cent  postage  (instead  of  three  cents)  rate  on  first 
class  mail  was  restored  on  July  1  under  the  War  Revenue 
Act  which  became  a  law  in  February  last.  Postal  cards 
are  now  required  to  carry  only  a  one  cent  stamp  instead  of 
the  higher  two  cent  rate  which  has  prevailed  during  the 
past  two  years.  The  Post  Office  at  New  York  on  July  1 
issued  the  following  notice  with  reagrd  to  short  paid  letters 
for  foreign  countries: 

Information  is  received  from  Postmaster  Patten  that  many  letters  mailed 
in  the  United  States  addressed  for  delivery  in  Australia  and  other  foreign 
countries  which  are  subject  to  the  Postal  Union  postage  rate  are  prepaid 
at  the  United  States  domestic  rate,  the  senders  of  such  letters  probably 
being  under  the  impression  that  the  2-cent  domestic  postage  rate  is  ap- 
plicable   to    said    letters. 

The  only  foreign  destinations  to  which  the  2-cent  letter  rate  applies  are 
Canada,  Cuba,  Mexico,  the  Republic  of  Panama,  Bahamas,  Barbadoes, 
British  Guiana,  British  Honduras,  Dutch  West  Indies,  Leeward  Islands, 
Newfoundland,  Dominican  Republic,  Trinidad,  including  Tobago,  Eng- 
land, Scotland,  Wales,  Ireland,  New  Zealand,  the  City  of  Shanghai,  China, 
and  Windward  Islands  (including  Grenada,  St.  Vincent,  the  Grenadines, 
and  St.  Lucia.) 

To  all  other  places  the  rate  is  5  cents  for  the  first  ounce  or  fraction  of 
an  ounce,  and  3  cents  for  each  additional  ounce  or  fraction  of  an 
ounce,  which  must  be  fully  prepaid  or  the  letters  become  liable  on  de- 
livery to  a  charge  equal  to  double  the  amount  of  the  deficient  postage.  For 
instance,  a  single  rate  letter  prepaid  only  2  cents  would  be  short-paid  3 
cents,  and  consequently  subject  to  an  additional  postage  charge  of  6  cents. 

As  charges  for  postage  due  on  short-paid  letters  give  rise  to  much  com- 
plaint, the  Postmaster  cautions  the  patrons  of  the  post  office  respecting 
the    matter.  


AIRPLANE  MAIL  SERVICE  BETWEEN  NEW  YORK 
AND  CHICAGO,  VIA  CLEVELAND. 
Postmaster  Patten  at  New  York  announced  on  July  1 
the  establishment  of  Airplane  Mail  Service  between  New 
York,  N.  Y.,  and  Chicago,  111.,  via  Cleveland,  Ohio.  His 
announcement    said : 

Commencing  July  1  1919  the  airplane  will  leave  Belmont  Field,  Queens, 
N.  Y.,  daily  including  Sundays  and  holidays  at  5.00  a.  m.  and  is  due  to 
arrive  at  Cleveland,  Ohio,  in  time  to  connect  with  airplane  leaving  at  11.30 
a.  m.,  due  to  arrive  at  Chicago,  111.,  at  1.30  p.  m  same  day. 

Mail  for  Illinois,  Indiana,  Ohio,  and  points  West  and  Southwest  of 
Chicago,  111.,  also  for  Alaska,  British  Columbia  and  Manitoba  will  be  for- 
warded by  this  Airplane  Mail  Service,  but  must  be  deposited  in  the  General 
Post  Office  not  later  than  3.00  a.  m.  in  order  to  insure  proper  connection. 

Only  first  class  registered  and  ordinary  mail  including  sealed  parcels 
not  larger  than  30  inches  in  length  and  girth  combined  may  be  sent  by  this 
service. 

The  postage  for  this  service  is  6  cents  for  each  ounce  or  any  fraction 
thereof  but  if  ordinary  stamps  are  used  the  mail  must  be  marked  "Via 
Airplane"  and  if  special  delivery  service  is  desired,  additional  special  de- 
livery stamps  or  their  equivalent  in  ordinary  stamps  must  be  affixed;  when 
the  latter  are  used,  the  mail  must  be  marked  "Special  Delivery." 


WAR    RISK    INSURANCE    RATES    IN    BALTIC    AND 

NORTH    SEAS. 

The  following  with  reference  to  war  risk  insurance  rates 
in  the  Baltic  and  North  Seas  appeared  in  the  "Wall  Street 
Journal"  of  June  21: 

Absence  of  floating  mines  in  waters  close  to  the  Central  Powers  has 
caused  a  reduction  in  war  risk  insurance  rates  in  the  Baltic  and  the  North 
Seas.     The  latest  quotations  follow: 

United  Kingdom  ports  open.  West  coast  of  Italy  1-10.  North  of 
Havre,  not  beyond  Rotterdam,  1-8.  Mediterranean  east  of  Sicily,  in- 
cluding Adriatic  and  Aegean  Seas,  2-10.  Constantinople  and  Black  Sea, 
3-8.  Hamburg  and  Bremen,  2-10.  Denmark,  Norway  and  Sweden, 
not  beyond  Malmo.  2-10.  Baltic,  not  beyond  Stockholm,  1-3.  Riga, 
Helsingfors,  Abo,  Hango,  St.  Petersburg,  Revel  and  Viborg,  1-2.  tjfc 


L.  Whipple  of  Boston,  resigned.  From  1914  to  1918  Mr. 
Hyman  served  in  the  Department  of  Justice  as  a  special 
Assistant  Attorney-General.  He  was  later  called  upon 
by  Attorney-General  Gregory  to  assist  in  the  Hog  Island 
investigation,  and  had  only  recently  retired  to  private 
practice. 


EIGHT  HOUR  DAY  FOR  SEAMEN  IN  FRANCE. 
The  French  Chamber  of  Deputies  adopted  on  June  24 
a  bill  limiting  work  on  all  public  and  private  vessels  to 
eight  hours  a  day  or  forty-eight  hours  a  week.  Paris  cable- 
grams to  the  daily  papers  on  June  24  announcing  this  also 
said: 

During  the  debate  several  deputies  expressed  the  wish  that  negotiations 
be  opened  with  other  powers  to  enact  similar  legislation  for  their  seamen  on 
the  ground  that  France  would  be  handicapped  if  she  were  the  only  one  to 
have  eight  hours.     The  Government  promised  to  begin  negotiations. 


MARK  HYMAN  NAMED  AS  GENERAL  COUNSELJTO 
UNITED  STATES  SHIPPING  BOARD. 
Mark  Hyman  of  New  York  has  been  appointed  General 
Counsel  for  the  U.  S.  Shipping  Board,  succeeding  Sherman 


PRESIDENT  SAYS  HE  CANNOT  REPEAL  WAR-  TIME 
PROHIBITION   ACT.— ATTORNEY  GENERAL 
PA  LMEK  S  ST  A  TEMEN  T. 
On  June  28,  two  days  prior  to  the  date  set  for  the  enforce- 
ment of  the  War  Time  Prohibition  Act  passed  on  November 
21,  lyl8  a  message  from  President  Wilson  announcing  that 
he  has  "no  legal  power  at  this  time  in  the  matter  of  the  ban 
on    liquor"    was    made    public    by    Secretary '  Tumulty    at 
Washington.     The  President  at  the  same  time  announced 
that  "when  demobilization  is  terminated,  my  power  to  act 
without    Congressional    action    will    be    exercised."     The 
President's  message  read  is  as  follows: 

I  am  convinced  that  the  Atorney  General  is  right  in  advising  me  that 
I  have  no  legal  power  at  this  time  in  the  matter  of  the  ban  on  liquor.  Under 
the  act  of  November,  1918,  my  power  to  take  action  is  restricted.  The 
act  provides  that  after  June  30,  1919,  "until  the  conclusion  of  the  present 
war  and  thereafter  until  the  termination  of  demobilization,  the  date  of 
which  shall  be  determined  and  proclaimed  by  the  President,  it  shall  be 
unlawful,  &c."  This  law  does  not  specify  that  the  ban  shall  be  lifted  with 
the  signing  of  peace,  but  with  the  termination  of  the  demobilization  of  the 
troops,  and  I  cannot  say  that  this  has  been  accomplished.  My 
information  from  the  War  Department  is  that  there  are  still  a  million  men 
in  the  army  under  the  emergency  call.  It  is  clear,  therefore,  that  the 
failure  of  Congress  to  act  upon  the  suggestion  contained  in  my  message  of 
the  twentieth  of  May,  1919,  asking  for  a  repeal  of  the  act  of  November  21, 
1918,  so  far  as  it  applies  to  wines  and  beers,  makes  it  impossible  to  act  in 
this  matter  at  this  time.  When  demobilization  is  terminated,  my  power 
to  act  without  Congressional  action  will  be  exercised. 

WOODROW  WILSON. 

President  Wilson's  statement  was  supplemented  on  June 
30  by  one  issued  by  Attorney-General  Palmer  in  which  the 
latter  stated  that  it  would  thereafter  "be  unlawful  to  sell 
for  beverage  purposes  any  distilled  spirits  and  any  beer, 
wine  or  other  intoxicating  malt  or  vinous  liquor  except  for 
export."  This  prohibition  he  added  "will  continue  under 
the  terms  of  the  law  'until  the  conclusion  of  the  present  war 
and  thereafter  until  the  termination  of  demobilization.' " 
The  only  controversy  that  has  arisen,  said  the  Attorney 
General  ' '  is  as  to  whether  the  sale  of  beer  containing  so  little 
alcohol,  as  not  to  be  in  fact  intoxicating  is  prohibited." 
He  added,  "The  Government's  contention  has  been  that  the 
act  prohibits  the  manufacture  and  sale  of  beer  containing  as 
much  as  one-half  of  1%  of  alcohol.  My  course  with  res- 
pect to  beer  containing  less  than  2%%  of  alcohol — which  it 
is  claimed  is  not  intoxicating — will  depend  upon  the  rulings 
which  will  soon  be  made  by  the  District  Courts  in  which 
cases  are  now  pending  or  in  which  other  cases  may  be 
brought."     On  the  1st  inst.  Attorney  General  Palmer  said: 

"We  propose  to  make  immediate  arrests  of  persons  who  violate  the  War- 
Time  Prohibition  law  according  to  our  interpretation  thereof.  The  Depart- 
ment does  not  intend,  however,  to  be  swept  off  its  feet  the  first  day  that 
prohibition  comes  into  effect.  We  will  proceed  in  an  orderly  fashion  to 
establish  whether  intoxicating  beverages  prescribed  by  law  include  those 
having  less  than  2.75%  alcohol." 

The  statement  issued  on  June  30  by  the  Attorney-General 
follows: 

After  today,  it  will  be  unlawful  to  sell  for  beverage  purposes  any  distilled 
spirits  and  any  beer,  wine,  or  other  intoxicating  malt  or  vinous  liquor, 
except  for  export.  This  prohibition  will  continue  under  the  terms  of  the 
law  "until  the  conclusion  of  the  present  war  and  thereafter  until  the  term- 
ination of  demobilization."  As  long  as  the  law  thus  remains  in  force,  it 
must  be  obeyed,  and  I  intend  that  the  Department  of  Justice  shall  do  its 
utmost  to  perform  the  duty  which  the  Congress  has  placed  upon  it. 

This  law  has  been  held  to  be  Constitutional  and  valid  by  the  Circuit 
Court  of  Appeals,  sitting  in  New  York.  It  plainly  makes  unlawful  the 
sale  of  whisky,  brandy,  and  other  distilled  spirits  and  wine.  The  only 
controversy  that  has  arisen  is  as  to  whether  the  sale  of  beer  containing  so 
little  alcohol  as  not  to  be  in  fact  intoxicating  is  prohibited.  The  Govern- 
ment's contention  has  been  that  the  act  prohibits  the  manufacture  and  sale 
of  beer  containing  as  much  as  one-half  of  1  per  cent,  of  alcohol,  but  the 
interpretation  of  the  act  is  not  free  from  difficulty,  and  I  .am  endeavoring 
to  have  the  question  settled  by  the  courts  at  the  earliest  possible  moment. 

My  course  with  respect  to  beer  containing  less  than  2  J {  %  of  alcohol — 
Which  it  is  claimed  is  not  intoxicating — will  depend  upon  the  rulings  which 
will  soon  bo  made  by  the  District  Courts  in  which  cases  are  now  pending, 
or  in  which  other  cases  may  be  brought.  I  have  no  power  to  grant  amnesty 
to  any  one  who  may  see  fit  to  manufacture  or  sell  beer  pending  an  authori- 
tative judicial  construction  of  the  law,  and  I  am  sure  that  brewers  and  dea- 
lors  generally  understand  that  the  pendency  of  litigation  will  be  no  pro- 
tection against  prosecution  for  offenses  under  the  law. 
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But  wttb  respect  to  whisky,  brandy,  and  other  distilled  spirits,  wine, 
and  Invr  containing  more  than  2  H  '  of  alcohol,  and  other  intoxicating 
malt  or  vinous  liquors,  the  prohibition  is  beyond  controversy  and  but  one 
course  is  open  to  the  Department  of  Justice.  All  persons  found  selling  such 
liquors  must  be  arrested  and  prosecuted.  The  District  Attorneys  will 
cause  warrants  to  be  issued  for  all  offenders  as  to  whom  evidence  is  fur- 
nished by  the  Bureau  of  Investigation,  the  agents  of  the  Internal  Revenue 
Bureau  of  the  Treasury'  Department,  local  officers,  or  others,  and  the 
Marshals  and  their  deputies  will  promptly  serve  such  warrants, 
fcwith  the  co-operation  of  local  authorities,  it  is  believed  that  the  law  can 
be  made  effective.  For  this  reason.  I  call  attention  to  the  fact  that  it  is 
the  duty  of  local  arresting  officers  to  make  arrests  for  offenses  committed 
in  their  presence,  whether  the  offense  be  against  the  laws  of  the  State  or 
the  laws  of  the  United  States. 

I  confidently  expect  the  hearty  co-operation  of  local  municipal  auth- 
orities, and  earnestly  request  that  all  police  officers  be  instructed  to  arrest 
persons  found  selling  in  violation  of  the  war  prohibition  act  and  to  take 
such  persons  before  a  United  States  Commissioner,  when  the  District 
Attorney  will  cause  warrants  to  issue.  Local  officers  should  also  report 
to  the  United  States  Attorneys  evidence  of  offense  not  committed  in  their 
presence. 

The  New  York  "Times"  of  June  29  reported  the  issuance 

of  the  following  statement  by  U.  S.  District  Attorney  B.  A. 

Matthews  for  the  information  of  liquor  dealers. 

The  provisions  of  the  act  of  Nov.  21,  1918,  make  the  following  acts 
unlawful; 

1.  After  June  30,  1919,  the  sale  for  beverage  purposes  of  any  distilled 
spirits  except  for  export. 

2.  After  June  30,  1919,  the  removal  for  beverage  purposes  distilled 
spirits  held  in  bond  except  for  export. 

3.  After  May  1.  1919,  the  use  of  food  products  in  the  manufacture  or 
production  of  beer,  wine,  or  other  intoxicating  malt  or  vinous  liquor  for 
beverage  purposes. 

4.  After  June  30,  1919,  the  sale  of  beer,  wine,  or  other  intoxicating  malt 
or  vinous  liquor  for  beverage  purposes,  except  for  export. 

5.  After  November  21,  1918,  the  importation  of  distilled,  malt,  vinous, 
or  other  intoxicating  liquors,  except  of  shipments  already  then  en  route. 

The  act  provides  punishments  for  violations  by  imprisonment  not  ex- 
ceeding one  year,  or  fine  not  exceeding  81.000,  or  both. 


RULING  OF  IXTERXAL  REVENUE  COMMISSIONER 
ROPER  ON  MANUFACTURE,  SALE  AND  DIS- 
TRIBUTION OF  DISTILLED  SPIRITS. 
On  June  30,  Daniel  C.  Roper,  Commissioner  of  Internal 
Revenue,  issued  a  statement  to  Collectors  of  Internal 
Revenue  and  internal  revenue  agents  setting  forth  instruc- 
tions for  the  enforcement  of  the  provisions  of  the  War 
Time  Prohibition  Act  which  became  effective  July  1,  1919. 
The  existing  regulations  for  export  of  wines  tax  free,  the 
statement  says,  will  continue  during  the  war  prohibition 
period.  Physicians  may  prescribe  wines  and  liquors  to 
patients  under  their  constant  personal  supervision,  but  the 
quantity  prescribed  at  a  given  time  shall  not  exceed  one 
quart;  such  prescriptions  will  not  be  permitted  to  be  refilled. 
Special  record  of  these  prescriptions  are  to  be  kept  by  phy- 
sicians and  druggists  are  called  upon  to  transmit  once  a 
month  to  the  Collector  of  Internal  Revenue  "a  list  showing 
the  names  of  physicians,  names  of  the  patients  and  the 
total  quantity  dispensed  to  each  patient  during  the  month." 
The  Department  of  Justice  has  exclusive  jurisdiction  to  en- 
force the  provisions  of  the  Prohibition  Law,  of  Nov.  21,  1918. 
Commissioner  Roper's  statement  of  instructions  to  Col- 
ectors  of  Internal  Revenue,  of  June  30  reads  as  follows:. 

To  Collectors  of  Internal  Revenue  and  internal  revenue  agents  in  charges 

Section  1,  of  the  Act  of  Nov.  21,  1918.  (War  Prohibition  Law,)  provide 
that  after  June  30,1919,  until  the  conclusion  of  the  present  war  and  there- 
after until  the  termination  of  demobilization,  the  date  of  which  shall  be 
determined  and  proclaimed  by  the  President,  no  distilled  spirits  held  in 
bond  shall  be  removed  therefrom  for  beverage  purposes,  except  for  export; 
also  that  no  beer,  wine  or  other  intoxicating  or  vinous  liquors  shall  be  sold 
for  beverage  purposes,  except  for  export. 

Hit  authorizes  the  Commissioner  of  Internal  Revenue,  with  the  approval 
of  the  Secretary  of  the  Treasury,  to  prescribe  rules  and  regulations  regard- 
ing the  manufacture  and  sale  of  distilled  spirits  and  removal  of  distilled 
spirits  held  in  bond  for  other  than  beverage  purposes,  and  to  govern  the 
manufacture,  sale  and  distribution  of  wines  for  sacramental,  medicinal,  or 
other  than  beverage  uses. 

In  view  of  these  provisions  and  of  the  further  fact  that  the  Commissioner 
has  jurisdiction  under  the  general  revenue  laws  over  spirits  and  wines  on 
bonded  premises  and  withdrawals  from  bond  for  export,  the  following 
instructions  are  issued: 

Exports — The  existing  regulations  governing  the  export  of  wines  tax 
free,  and  governing  the  export  of  spirits  free  of  tax  with  benefit  of  drawback, 
will  continue  in  force  and  effect  for  export  of  wines  or  distilled  spirits  during 
the  war  prohibition  period. 

If  circumstances  arise  in  connection  with  such  exports  to  which  the 
regulations  seem  inapplicable,  or  which  they  do  not  fully  provide  for  all 
such  circumstances  should  be  submitted  for  specific  ruling. 

Physicians  may  prescribe  wines  and  liquors,  for  internal  use,  or  alcohol 
for  external  use,  but  in  every  such  case  each  prescription  shall  be  in  dupli- 
cate, and  both  copies  be  signed  in  the  physician's  handwriting.  The 
quantity  prescribed  for  a  single  patient  at  a  given  time  shall  not  exceed 
one  quart.  In  no  case  shall  a  physician  prescribe  alcoholic  liquors  unless 
the  patient  is  under  his  constant  personal  supervision. 

All  prescriptions  shall  indicate  clearly  the  name  and  address  of  the 
patient,  including  street  and  apartment  number,  if  any,  the  date  when 
written,  the  condition  or  illness  for  which  prescribed,  and  the  name  of  the 
pharmacist  to  whom  the  prescription  is  to  be  presented  for  filling. 

The  physician  shall  keep  a  record  in  which  a  separate  page  or  pages 
shall  be  allotted  each  patient  for  whom  alcoholic  liquors  are  prescribed, 
and  shall  enter  therein,  under  the  patient's  name  and  address,  the  date  of 
each  prescription,  amount  and  kind  of  liquors  dispensed  by  each  prescrip- 
tion, and  the  name,of  the  pharmacist  filling  same. 


Any  licensed  pharmacist  or  druggist  may  fill  such  prescription; 

(1)  If  his  name  appears  on  the  prescription  in  the  physician's  hand- 
writing. 

(2)  If  he  has  made  application  and  received  permit,  Form  737,  in  accord- 
ance with  the  provisions  of  Treasury  decision  2,788. 

(3)  If  he  has  qualified  as  retail  liquor  dealer  by  the  payment  of  special 
tax. 

No  such  prescription  may  be  refilled. 

Druggists  to  Keep  Records. 

Druggists  filling  these  prescriptions  shall  preserve  in  a  separate,  carefully 
guarded  file  one  copy  of  every  prescription  filled,  and  once  a  month  shall 
transmit  to  the  Collector  of  Internal  Revenue  a  list  showing  the  names 
of  the  physicians,  names  of  the  patients,  and  the  total  quantity  dispensed 
to  each  patient  during  the  month.  These  lists  shall  be  subject  to  imme- 
diate examination  and  frequent  review  in  the  Collector's  offices,  and  where- 
ever  there  is  indicated  either  that  a  physician  is  prescribing  more  than 
normal  quantities,  or  that  any  patient,  through  the  services  of  one  or  more 
than  one  physician,  is  procuring  more  than  a  normal  quantity,  the  Collector 
shall  report  the  facts  to  the  Commissioner  and  the  United  States  Attorney. 

Pharmacists  should  refuse  to  fill  prescriptions  if  they  have  any  reason 
to  believe  that  physicians  are  dispensing  for  other  than  strictly  legitimate 
medicinal  uses  or  that  a  patient  is  securing  through  one  or  more  physicians, 
quantities  in  excess  of  the  amount  required  for  legitimate  uses. 

Wholesale  or  retail  liquor  dealers  having  stocks  of  wines  or  liquors  on 
hand  may  sell  to  pharmacists  holding  permit,  upon  receipt  of  order  on 
form  739  in  conformity  with  the  provisions  of  Treasury  decision  2788,  until 
their  present  supplies  are  exhausted.  Such  orders  may  be  filled  from 
spirits  tax  paid  at  the  $6.40  rate. 

Wholesale  or  retail  liquor  dealers,  who  are  not  licensed  druggists  or  phar- 
macists, will  not  be  permitted  to  qualify  after  their  present  stocks  are 
exhausted,  to  deal  in  either  beverage  or  non-beverage  spirits. 

Wholesale  pharmacists  may  continue  to  qualify  for  the  sale  of  liquors  or 
wines  for  non-beverage  purposes,  in  conformity  with  the  provisions  of  Treas- 
ury decision  2788. 

Non-beverage  alcohol,  tax  paid  at  the  rate  of  $2.20  per  gallon,  may  be 
used  in  filling  prescriptions  for  spirits  or  alcohol  so  medicated  or  denatured 
in  accordance  with  existing  regulations  as  to  be  unfit  for  beverage  use. 
In  filling  prescriptions  for  spirits  or  alcohol  not  so  medicated  or  de- 
natured as  to  render  it  unfit  for  beverage  use,  liquor  tax  paid  at  the  rate  of 
$6.40  per  gallon  only  must  be  used. 

Tax-paid  wine  must  be  used  in  all  cases. 

The  procedure  outlined  in  Treasury  decision  2765  for  the  production  of 
wines  in  quantities  not  exceeding  1,000  gallons  should  be  followed  where 
wines  are  produced  for  sacramental  purposes  by  churches  or  religious 
orders,  and  the  production  and  distribution  is  entirely  under  clerical  super- 
vision. Such  wines  may  be  removed  from  the  premises  where  produced, 
in  accordance  with  the  provisions  of  Treasury  decision  2788.  The  labels 
required  by  that  Treasury  decision  may  be  omitted. 

The  details  of  the  procedure  outlined  in  the  two  Treasury  decisions 
mentioned  will  be  furnished  to  any  interested  person  by  the  Collector  of 
Internal  Revenue  for  the  district  in  which  the  wines  are  produced. 

If  objections  are  made  to  Collectors  that  the  provisions  of  the  Treasury 
decisions  are  inapplicable  to  the  established  procedure  of  any  recognized 
religious  body,  and  that  they  impede  or  interfere  with  historic  rites  or  cus- 
toms, the  Collector  will  carefully  investigate  the  facts  and  make  full  report 
to  the  Commissioner  in  order  that  it  may  be  determined  whether  the 
regulations  should  be  modified  to  meet  the  needs  of  the  particular  case. 
Wine  used  for  sacramental  purposes  is  subject  to  tax. 

All  inquiries  relating  to  the  methods  of  shipping  wines  or  spirits  in  filling 
non-beverage  orders  should  be  made  to  the  local  representatives  of  the 
United  States  Railroad  Administration. 

The  Department  of  Justice  has  exclusive  jurisdiction  to  enforce  the  pro- 
hibition provisions  of  the  act  of  Nov.  21,  1918,  (War  Prohibition  Law.) 
Accordingly,  it  should  be  suggested  to  all  persons  making  inquiry  as  to  the 
prohibition  provisions  of  the  act  that  they  address  either  the  Attorney 
General  or  the  local  United  States  attorney.  Similarly,  when  internal 
revenue  officers  become  aware  of  apparent  violations  of  the  prohibition 
provisions  of  the  act  they  should  report  such  facts  as  come  to  their  atten- 
tion to  the  local  offices  of  the  Department  of  Justice.  They  will  co-operate 
with.the  Department  of  Justice  agents  if  such  co-operation  is  requested. 

The  regulations  and  instructions  regarding  the  use  of  non-beverage 
spirits  and  alcohol  for  purposes  other  than  those  specifically  dealt  with 
herein  will  continue  in  effect. 

When  there  is  evidence  that  wine  or  liquor  obtained  actually  or  osten- 
sibly for  sacramental,  medicinal  or  non-beverage  purposes  it  shall  be 
reported  to  the  Commissioner  for  assertion  of  additional  tax  liability,  and 
to  the  United  States  Attorney  for  prosecution  under  the  internal  revenue 
laws. 

So  long  as  the  taxes  on  alcoholic  liquor  and  on  occupations  connected 
with  the  production  and  sale  of  alcoholic  beverages  remain  in  force  they 
must  be  enforced.  The  Attorney  General  has  advised  this  department 
that  the  fact  that  an  occupation  or  the  production  or  sale  of  a  beverage  is 
prohibited  does  not  relieve  those  engaged  in  such  occupation  or  producing 
or  selling  the  beverage  from  tax  liability.  It  must,  however,  be  clearly  under- 
stood that  payment  df  tax  in  no  way  conveys  any  right  to  act  contrary  to 
or  to  be  exempt  from  liabilities  imposed  by  the  prohibition  legislation. 
The  result  of  the  statutes  imposing  the  taxes  and  prohibiting  the  traffic  is 
that  the  same  person  may  incur  liability  to  tax  and  at  the  same  time  be 
liable  to  prosecution  under  the  prohibition  laws. 

DANIEL  C.  ROPER, 

Commissioner  of  Internal  Revenue, 

Approved: 

CARTER  GLASS, 

Secretary  of  the  Treasury. 

Secretary  of  the  Treasury  Glass  in  a  letter  to  Represen- 
tative Volstead,  Chairman  of  the  House  Judiciary  Com- 
mittee under  date  of  June  6  concerning  the  propriety  of 
enforcing  the  federal  prohibitory  laws  through  the  Treasury 
Department  said: 

"I  am  convinced  that  the  Federal  prohibitory  laws  can  best  be  enforced 
through  the  Prohibition  Commissioner.  In  my  belief  he  and  his  agents 
and  assistants  should  be  a  part  of  the  Department  of  Justice,  rather  than 
of  the  Treasury  Department.  I  say  this  because  the  enforcement  of 
prohibitory  laws  is  in  no  way  a  fiscal  matter.  It  depends  for  its  effective- 
ness principally  on  the  steps  which  will  be  taken  in  courts  throughout  the 
country  by  the  Department  of  Justice  in  the  punishment  of  lawbreakers. 

"If  this  view  is  not  concurred  in,  however,  and  the  Congress  shall  see  fit 
to  create  a  Prohibition  Commissioner  in  the  Treasury  Department,  I  shall 
use  every  effort  to  insure  that  this  responsibility  is  carried  out  and  that  the 
law  is  vigorously  enforced." 
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SAVINGS  BANK  ASSOCIATION  OF  NEW  YORK 
APPROVES  WARFIELD  RAILROAD  PLAN. 

A  resolution  endorsing  the  Warfield  plan  for  the  regulation 
and  return  of  the  railroads  to  their  owners  was  recently 
adopted  by  the  Executive  Committee  of  the  Savings  Banks 
Association  of  the  State  of  New  York.  Samuel  H.  Beach, 
President  of  the  Association  and  President  of  the  Rome 
Savings  Bank  of  Rome,  New  York,  in  a  letter  dated  June  30, 
addressed  to  the  New  York  Senators  and  Representatives 
in  Congress,  calling  attention  to  the  resolution,  says: 

The  9,000,000  or  more  savings  depositors  in  the  625  mutual  savings 
banks  located  in  fifteen  States  of  the  Union  are  interested  to  the  extent 
of  $92.22  each  in  the  maintenance  of  the  financial  stability  of  the  rail- 
roads by  their  investments  in  railroad  securities  owned  by  the  banks. 
These  banks  are  non-capital  stock  institutions  with  aggregate  resources 
equivalent  to  one-half  the  total  time  and  demand  deposits  of  the  7,388 
-national  banks  of  America. 

After  a  careful  consideration  of  the  most  conservative  institutional 
investors  in  the  country  who  have  no  thought  other  than  the  interests 
of  the  public,  the  enclosed  resolution  was  prepared  and  adopted.     We 
feel  sure  that  your  serious  attention  will  be  given  to  this  resolution. 
The  resolution   follows: 

Whereas,  The  solution  of  the  problems  of  the  railroads  is  the  most 
important  question  now  before  the  country,  and  the  proper  and  per- 
manent settlement  of  these  problems  is  of  vital  importance  to  the  Savings 
Banks  Association  of  the  State  of  New  York,  with  3,500,000  depositors 
in  this  State  and  hundreds  of  millions  of  dollars  invested  in  railroad 
securities — upon  the  stabilization  of  which  the  credit  structure  of  the 
country  mainly  depends;  and, 

Whereas,  The  Congress  should  now  be  informed  not  only  of  the  magni- 
tude of  the  investment  of  the  savings  banks  of  the  State  of  New  York 
but  also  that  of  the  mutual  savings  banks  throughout  the  United  States — 
which  own  approximately  $850,000,000  railroad  securities;  and, 

Whereas,  The  Executive  Committee  of  this  Association  has  given  great 
consideration  to  the  many  plans  proposed  in  connection  with  the  return 
of  these  properties  to  their  owners,  now  being  considered  by  the  Congress 
in  extra  session  with  a  view  to  legislation  affecting  these  properties, 
therefore,  be  it 

Resolved,  (1)  That  the  Savings  Banks  Association  of  the  State  of  New 
York,  through  its  Executive  Committee,  declares  its  opposition  to  either 
Government  ownership  or  Government  control  and  operation  of  the 
railroads  for  a  period  beyond  that  necessary  for  the  enactment  of  legisla- 
tion by  the  Congress  ensuring  to  the  great  interests  represented  by  this 
Association  protection  for  the  investment  of  millions  of  dollars  of  their 
depositors'  money  in  the  securities  of  the  railroads  of  the  country. 

(2)  We  realize  that  such  legislation  must  protect  alike  the  shipping 
interests  of  the  country,  the  public,  the  employees  and  the  owners;  and 
we  declare  tha.  no  plan  for  the  return  of  the  railroads  can  be  successful 
which  has  not  due  regard  for  the  various  interests  concerned. 

(3)  We  are  opposed  to  the  upheaval  either  of  credit  or  of  business 
through  attempting  to  reassemble  the  billions  of  dollars  of  existing  rail- 
road securities  into  the  securities  of  larger  railroad  companies  with  the 
many  legal  complications  and  practical  difficulties  incident  thereto  in 
addition  to  the  time  necessary  for  the  valuation  of  railroad  properties  in 
bringing  about  such  enforced  consolidations — the  basis  of  such  procedure. 

(4)  We  do  not  believe  that  the  Inter-State  Commerce  Commission, 
or  any  Governmental  regulatory  body,  can  or  will  deal  successfully  with 
this  subject  unless  specific  directions,  contained  in  an  Act  of  Congress 
shall  prescribe  a  definite  rule  for  rate  making,  specifying  the  percentage 
return  on  the  investment  in  the  railroads,  and  with  provision  made  for 
such  additional  return  to  the  owners  as  shall  preserve  incentive. 

(5)  We,  therefore,  after  mature  deliberation,  recommend  to  the 
Congress  the  passage  of  an  Act  embodying  the  plan  now  before  the 
Congress  proposed  by  the  National  Association  of  Owners  of  Railroad 
Securities — the  Warfield  Plan — which  gives  the  necessary  protection  to 
the  various  interests  concerned,  and  which  among  other  fundamentals, 
all  of  which  we  approve,  provides  for  a  percentage  return  of  not  less 
than  6%  on  the  aggregate  investment  in  the  railroads  in  each  of  the  terri- 
tories as  now  laid  out  by  the  Inter-State  Commerce  Commission  and 
known  as  the  three  classification  territories  of  the  country;  be  it  further 

Resolved,  That  a  copy  of  these  resolutions  be  forwarded  to  the  members 
of  the  U.S.  Senate  and  House  of  Representatives  from  New  York  State; 
also  to  other  members  of  the  Senate  and  Congress  and  in  such  directions 
as  may  bring  about  the  action  we  believe  essential  to  the  protection  of 
these  great  interests  we  represent,  and  of  the  general  public. 


BRITISH  GOVERNMENT'S  ASSURANCE  OF  FAIR 

TREATMENT  FOR   RAILWAYS. 
In  a  special  cable  from  London  July  2  the    "Journal  of 
Commerce"  said: 

Recently  dealers  in  British  rails  wrote  to  Austen  Chamberlain,  Chan- 
cellor of  the  Exchequer,  asking  an  assurance  of  fair  treatment  for  the 
railways  when  the  present  control  expires.  The  Chancellor  replied  to- 
day that  stockholders  can  rely  on  fair  treatment,  but  in  effect  that  the 
outlook  depends  upon  future  legislation. 

This  non-committal  reply  evidently  embraces  recognition  of  the  growing 
antagonism  to  any  scheme  of  nationalization  of  the  railways  and  other 
Industries.  It  is  argued  that  State  purchase  of  telephones  in  the  United 
States  turned  a  fairly  efficient  and  profitable  system  into  an  inefficient 
and  insolvent  system,  which  example  of  nationalization  is  regarded  as 
indicative  of  what  might  happen  to  British  railways  and  coal  mines. 


PLAN  FOR  FINANCING  RAILROAD  EQUIPMENT 
THROUGH  TRUST  CERTIFICATES. 

The  plan  devised  by  the  Committee  of  Bankers,  of  which 
Jerome  J.  Hanauer  is  Chairman,  for  financing  the  $400,- 
000,000  of  equipment  contracted  for  by  the  United  States 
Railroad  Administration  was  made  public  this  week.  On 
July  2  Thomas  De  Witt  Cuyler,  Chairman  of  the  Association 
of  Railway  Executives,  announced  that  the  report  of  the 
Bankers'  Committee  had  been  submitted  to  the  Association's 
special  Committee  on  Allocation  and  Financing  of  Equip- 
ment, and  had  been  by  it  referred  to  the  member  roads  of 


the  Association  for  their  consideration.  Mr.  Cuyler  stated 
that  as  soon  as  he  receives  advices  from  member  roads  the 
plan  would  be  taken  up  with  the  Railroad  Administration. 
The  plan  calls  for  the  creation  of  a  National  Equipment 
Corporation  which,  it  is  proposed,  shall  issue  $280,000,000 
equipment  trust  certificates,  maturing  in  equal  annual  in- 
stallments for  fifteen  years,  and $148,000,000  of  capital  stock. 
A  digest  of  the  plan,  as  furnished  by  the  Association  of  Rail- 
way Executives,  follows: 

The  object  of  the  proposed  national  equipment  corporation  is  to  take  up 
and  finance  in  a  single  operation  all  or  a  large  part  of  the  cars  and  locomo- 
tives purchased  by  the  Government  during  the  period  of  Federal  control 
and  allocated  by  it  to  various  railroad  companies. 

The  total  cost  of  this  equipment  is  estimated  at  approximately  $400,- 
000,000.  Assuming  that  the  entire  amount  is  to  be  financed,  the  Bankers' 
Committee  proposes  to  sell  $280,000,000  6%,  15-year  equipment  trust  certi- 
ficates to  the  public.  The  remaining  $120,000,000  worth  of  equipment 
and  a  reserve  fund  6f  $28,000,000  would  be  constituted  by  a  stock  issue 
of  $148,000,000,  which  it  is  suggested  should  be  subscribed  for  by  the 
United  States  Railroad  Administration. 

This  stock  is  to  be  entitled  to  receive  cumulative  dividends  at  the  rate 
of  4J^%  per  annum  and  to  the  redemption  of  1-1 5th  of  its  par  value  ($9,- 
866,666)  per  annum,  but  not  until  after  the  maturing  interest  and  annual 
installments  of  principal  have  been  made  upon  the  equipment  trust  certi- 
ficates sold  to  the  public,  nor  until  any  encroachment  upon  the  reserve 
fund  has  been  made  good. 

The  excess  of  receipts  over  expenses  of  the  corporation  are  to  be  accumu- 
lated as  an  additional  reserve  fund  and  to  be  distributed  as  an  extra  divi- 
dend on  the  capital  stock  on  the  dissolution  of  the  company. 

The  corporation  would  take  title  to  the  equipment  in  question  and  would 
execute  agreements  of  conditional  sale  with  the  various  companies  accept- 
ing equipment  which  would  obligate  themselves  to  the  equipment  corpora- 
tion to  purchase  the  said  equipment  in  fifteen  annual  installments  with 
interest  at  the  rate  of  6%  per  annum. 

The  percentage  of  receipts  over  fixed  charges  would  be  46.41  in  the  first 
year  of  the  existence  of  the  corporation,  declining  to  43.28  in  the  fifteenth 
and  last  year  of  the  life  of  the  corporation. 

The  certificates  in  the  hands  of  the  public  would  in  the  first  year  of  the 
life  of  the  corporation  represent  only  63%*of  the  purchase  price  of  the 
equipment  and  at  the  end  of  five  years  would  represent  only  42%  of  the 
purchase  price. 

Attached  to  the  report  is  statement  A  showing  in  detail  the  position  of 
the  equipment  corporation  for  every  year  from  one  to  fifteen  years,  assum- 
ing that  the  obligations  of  all  the  railroad  companies  are  promptly  paid. 
This  statement  shows  an  excess  of  receipts  over  all  charges  of  from  $1,800,- 
000  in  the  first  year  to  $120,000  the  fifteenth  year,  and  an  aggregate  excess 
for  the  lifetime  of  the  corporation  of  $14,400,000. 

Statement  B  attached  to  the  report  shows  that  even  if  36%  of  the  total 
obligations  of  the  railroad  companies  should  be  defaulted  in  every  year, 
nevertheless  the  proposed  corporation  would  be  able  to  meet  interest  and 
amortization  payments  upon  all  of  the  certificates  sold  to  the  public. 

The  Committee  of  Bankers  which  drew  up  tne  plan  was 
appointed  under  a  lesolution  adopted  by  the  Association  of 
Railway  Executives  on  May  27;  reference  thereto  was  made 
in  these  columns  May  31,  page  2204  and  Jure  28,  page 
2591.  Associated  with  Mr.  Hanauer  or  the  Committee  are 
Frederick  W.  Allen,  Arthur  M.  Anderson,  Cbarles  E.  Mit- 
chell, Harold  Stanley,  Everett  B.  Sweezy  ard  Albert  A. 
Tilney.  With  respect  to  the  position  of  the  Railroad 
Administration  the  report  says: 

Through  the  operation  of  the  plan,  the  United  States  Railroad  Admin 
istration  would,  as  soon  as  the  Certificates  have  been  created  and  sold,  be 
reimbursed  to  the  extent  of  $252,000,000  of  its  present  commitment,  and 
it  would  be  entitled  to  receive  in  fifteen  annual  installments,  together 
with  interest  of  at  least  4H%  Per  annum,  its  remaining  investment  of 
$148,000,000,  to  be  represented  by  the  stock  of  the  Equipment  Corpora- 
tion. This  investment  of  $148,000,000  would,  in  reality,  be  only  a  net 
investment  on  the  part  of  the  Government  of  $120,000,000,  as  $28,000,000 
thereof  is  to  be  invested  by  the  Equipment  Corporation,  in  United  States 
Government  Certificates  of  Indebteuness  or  other  United  States  Govern- 
ment obligations,  and  is  to  be  a  Reserve  Fund,  to  be  used  only  in  case  of  an 
emergency.  While,  in  the  opinion  of  this  Committee,  this  Reserve  Fund 
is  necessary  as  an  assurance  to  the  holders  of  the  Equipment  Trust  Cer- 
tificates and  to  make  it  possible  to  sell  so  large  an  amount  of  such  Cer- 
tificates, there  is  little  likelihood  that  any  part  of  such  Fund  would  ever 
be  required,  except  perhaps  temporarily,  as  the  surplus  receipts  of  the  Cor- 
poration over  its  fixed  charges  should  be  ample  to  take  care  of  any  de- 
faults. 

This  Committee  has  very  fully  considered  whether  the  amount,  which 
it  is  suggested  should  be  permitted  to  remain  invested  by  the  United  States 
Railroad  Administration,  could  be  obtaineu  in  any  manner,  and  it  has 
studied  the  suggestion  which  has  been  made  that  the  accrued  depreciation 
funds  of  the  railroad  companies  eventually  payable  to  them  by  the  Rail- 
road Administration  be  used  to  furnish  the  larger  part  of  such  funds. 

It  surely  could  not  be  arranged  that  the  railroad  companies  purchase 
stock  of  the  Equipment  Corporation  with  the  money  due  them  for  accrued 
depreciation,  or  with  any  other  funds,  as  in  such  an  event  the  railroad 
companies  would  to  the  extent  of  their  investment  in  such  stock  be  guar- 
anteeing the  obligations  of  one  another.  If  the  necessary  amount  be  fur- 
nished from  the  accrued  depreciation  funds  or  other  railroad  sources,  and 
used  to  make  the  initial  payment  of  30%  of  tne  cost  of  the  equipment,  the 
annual  payments  by  the  railroad  companies  would,  of  course,  be  reduced 
to  l-15th  of  the  remaining  70%  (instead  of  l-15th  of  100%)  of  the  cost  of 
the  equipment  and  the  interest  on  the  unpaid  installments  thereof,  so  that 
there  would  be  no  surplus  receipts  of  the  Corporation,  other  than  the 
comparatively  small  amount  received  as  interest  on  the  Reserve  Fund,  to 
provide  for  possible  defaults  on  the  part  of  any  of  the  railroad  companies 
during  the  fifteen  years  in  which  the  Certificates  would  be  outstanding. 

The  creation  of  the  Reserve  Fund  would  not  alone  constitute  sufficient 
protection  and  it  is,  therefore,  the  opinion  of  this  Committee  that,  if  the 
accrued  depreciation  due  to  the  railroad  companies,  or  other  railroad  funds, 
be  used  to  make  the  initial  payment  of  the  purchase  price  of  the  equipment 
instead  of  providing  this  by  the  purchase  of  the  stock  of  the  Corporation 
by  the  United  States  Railroad  Administration,  the  Equipment  Trust  Cer- 
tificates would  not  be  sufficiently  protected  against  default  to  be  salable. 

The  only  risk  to  be  assumed  under  the  plan  by  the  United  States  Rail- 
road Administration,  as  the  holder  of  the  capital  stock  of  the  Equipment 
Corporation,  would  be  for  any  eventual  loss  on  equipment,  the  annual 
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payments  for  which  might  bo  defaulted  upon  by  any  railroad  companies 
and  ■which  equipment  minht.  tinder  foreclosure  of  such  railroad  companies 
agreements,  bo  sold  at  a  price  less  than  the  amount  then  still  unpaid  thereon 
and  for  which  deficiency  the  railroad  company  in  question  was  not  even- 
tually able  to  pay.  This  risk  becomes  less  every  year,  as  annual  payments 
are  made  by  the  railroad  companies,  and  is,  of  course,  no  different  and  no 
greater  than  if  the  Railroad  Administration  should  make  direct  loans  to 
stich  railroad  companies  on  the  security  of  the  equipment  allotted  to,  and 
purchased  by  them. 


BILL  APPROPRIATING  $750,000,000  FOR  RAILROAD 
REVOLVING  FUXD  SIGXED  BY  PRESIDENT 
WILSON— RAILROAD  PROBLEMS. 
The  bill  providing  for  an  appropriation  of  $750,000,000 
for  the  Railroad  Administration's  Revolving  Fund  was 
signed  by  President  Wilson  on  board  the  Steamer  George 
Washington,  in  mid-ocean  on  June  30.  The  bill  had  been 
passed  by  the  House  on  June  10  and  by  the  Senate  on  June 
12,  as  was  made  known  in  these  columns  June  14,  page 
2393.  The  President  sailed  from  Brest  on  the  George 
Washington  on  June  29  on  his  return  to  the  United  States. 
A  pouch  containing  bills  had  been  dispatched  on  the  east- 
bound  transport  Great  Northern  from  New  York  on  June 
24,  and  the  George  Washington  bearing  the  President 
homeward  was  met  by  the  Great  Northern  on  the  30th. 
The  important  papers  were  sent  on  the  President's  ship 
and  signed,  a  wireless  to  the  White  House  announcing  that 
the  bills  had  become  law.  Technically  it  is  stated  the 
President  was  on  American  territory  when  he  signed  the 
measures.  The  following  is  the  text  of  the  railroad  appro- 
priation bill  as  it  became  a  law. 

AN  ACT. — To  supply  a  deficiency  in  the  appropriation  for  carrying  out  the 
Act  entitled  "An  Act  to  provide  for  the  operation  of  transportation 
systems  while  under  Federal   control,   for  the  just  compensation  of 
their  owners,  and  for  other  purposes,"  approved  March  21,  1918. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America     in  Congress  assembled.  That  to  supply  a  deficiency 
in  the  appropriation  for  carrying  out  the  Act  entitled  "An  Act  to  provide 
for  the  operation  of  transportation  systems  while  under  Federal  control, 
for  the  just  compensation  of  their  owners,  and  for  other  purposes,"  ap- 
proved March  21.   1918.  there  is  appropriated,  out  of  any  money  in  the 
Treasury   not    otherwise   appropriated,    $750,000,000,    which   shall   be   in 
addition  to  the  appropriation  of  $500,000,000  made  in  section  6  of  said 
Act,  and  shall  be  subject  in  all  respects  to  the  same  authority  for,  and 
restriction  of,  expenditure  as  the  said  $500,000,000. 

It  was  announced  on  July  2  that  the  problems  confront- 
ing the  Railroad  Administration  will  be  among  the  first 
to  be  laid  before  President  Wilson  with  his  return  to  Wash- 
ington. In  reporting  that  Director- General  Hines  plans 
to  confer  with  the  President  next  week,  press  reports  from 
Washington  said: 

It  is  believed  that  increased  freight  rates  will  be  perhaps  the  most 
important  topic.  Operating  expenses  have  increased  at  much  faster  ratio 
than  operating  income,  and  gradually  increasing  business,  which  as  yet 
has  not  attained  its  full  volume,  has  not  been  sufficient  to  make  up  the 
deficit. 

With  crop  movements  starting,  it  Is  expected  that  the  next  few  weeks 
will  determine  whether  an  increase  is  to  be  made,  Administration  officials 
believing  that  a  decision  will  be  possible  by  Sept.  1,  perhaps  earlier.  Traffic 
experts  are  inclined  to  think  that  an  advance  in  rates  will  reduce  business, 
a  factor  to  which  close  attention  is  being  given. 

Plans  for  return  of  the  roads  to  corporate  control  constitute  another 
subject  likely  to  be  taken  up  at  the  conference  between  Mr.  Hines  and  the 
President.  Suggestions  for  a  return  of  the  roads  to  the  direction  of  the 
owning  companies  have  been  made  by  railroad  officials,  who  argue  that 
time  should  be  given  to  reorganize  their  staffs  before  Dec.  31.  the 
date  set  by  President  Wilson  when  Federal   control  is  to   be  relinquished. 


SIGNING  OF  PEACE  TREATY  BY  GERMANY 
AND  THE  ALLIES. 
The  termination  of  the  world  war  which  began  five  years 
ago  was  virtually  effected  on  Saturday  last,  June  28,  with 
the  signing  of  the  peace  treaty  by  Germany  and  the  Allied 
and  Associated  Powers.  Curiously  enough,  the  signing 
of  the  treaty  occurred  on  the  fifth  anniversary  of  the  assassin- 
ation by  a  Serbian  student  of  the  heir  to  the  Austrian  throne, 
Archduke  Francis  Ferdinand,  whose  murder  resulted  in 
the  declaration  of  war  upon  Serbia  by  Austria  in  July  1914 
and  finally  plunged  almost  the  entire  world  into  conflict. 
The  treaty  was  signed  by  two  representatives  of  the  German 
republic  on  one  hand  and  by  the  delegates  of  twenty-six 
of  the  Allied  and  associated  governments  on  the  other. 
The  German  delegates  were  the  first  to  affix  their  signatures 
to  the  document,  and,  they  were  followed  by  President 
Wilson,  Premier  Lloyd  George  and  the  other  British  delegates 
coming  next,  and  the  other  delegations  following  in  the  order 
set  forth  in  the  treaty.  China  having  refused  to  sign  the 
treaty  because  of  their  request  to  the  Allies  to  modify  the 
Shantung  settlement,  was  not  represented  at  the  gathering 
assembled  to  sign  the  treaty.  Gen.  Smuts,  representing 
South  Africa,  lodged  a  written  protest  with  his  signature, 
declaring  the  peace  to  be  unsatisfactory.  Both  of  these 
protests  are  referred  to  more  fully  under  separate  heads  in 
today's  issue  of  the  Chronicle.     Another  protest,  filed  at 


the  last  minute,  came  from  the  German  delegates,  and  the 
Associated  Press  in  its  account  of  the  signing  of  the  treaty 
reported  this  incident  as  follows: 

When  the  program  for  the  ceremony  was  shown  to  the  German  delegation . 
Herr  von  Haimhausen  of  the  German  delegation,  went  to  Colonel  Henri, 
French  liaison  officer,  and  protested.     He  said: 

"We  cannot  admit  that  the  German  delegates  should  enter  the  hall  by 
a  different  door  than  the  Entente  delegates,  nor  that  military  honors  should 
be  withheld.  Had  we  known  there  would  be  such  arrangements  before, 
the  delegates  would  not  have  come." 

After  a  conference  with  the  French  Foreign  Ministry  it  was  decided,  as 
a  compromise,  to  render  military  honors  as  the  Germans  left.  Otherwise 
the  program  was  not  changed. 

The  signing  of  the  treaty  took  place  in  the  Hall  of  Mirrors 
in  the  Palace  of  Versailles  where  the  Franco-German  peace 
session  of  1871  was  held.  In  pointing  out  in  its  account  of 
last  Saturday's  proceedings  that  "the  conditions  of  1871 
were  exactly  reversed"  the  Associated  Press  said:  "To-day  the 
disciples  of  Bismarck  sat  in  the  seats  of  the  lowly,  while  the 
white  marble  statue  of  Minerva,  Goddess  of  Wisdom  and  of 
War,  looked  on.  Overhead,  on  the  frescoed  ceiling,  were 
scenes  from  France's  ancient  war."  In  the  details  with 
regard  to  the  signing  of  the  treaty  the  Associated  Press 
account  as  printed  in  the  New  York  "Tribune"  said  in  part: 

The  peace  delegates  began  arriving  at  the  Hall  of  Mirrors  nearly  two 
hours  before  the  ceremony  started,  Robert  Lansing,  Secretary  of  State, 
the  first  of  the  American  commission  to  reach  the  palace,  entered  the 
building  at  1 .45  o'clock. 

The  official  copy  of  the  peace  treaty,  inclosed  in  a  stamped  leather  case, 
was  deposited  on  the  table  in  the  Hall  of  Mirrors  at  2.10  o'clock  by  William 
Martin,  of  the  French  Foreign  Office.  Ten  minutes  later  Premier  Clemen- 
ceau  entered  the  room. 

President  Wilson,  the  last  of  the  Allied  envoys  to  arrive,  came  into 
the  hall  at  2.50  o'clock.  He  was  followed  in  a  few  minutes  by  fifteen  en- 
listed men  from  the  American,  British  and  French  armies,  whose  entrance 
was  greeted  with  cheers. 

Premier  Clemenceau  called  the  session  to  order  at  3.10  o'clock  (10.10 
a.  m..  New  York  time).  He  inquired  of  the  German  delegates  whether 
they  were  willing  to  sign  and  execute  loyally  the  terms  of  the  treaty.  In 
opening  the  session  Premier  Clemenceau  said: 

The  session  is  open.  The  Allied  and  Associated  Powers  on  one  side 
and  the  German  Reich  (Empire)  on  the  other  side  have  come  to  an  agree- 
ment on  the  conditions  of  peace.  The  treaty  has  been  completed  and 
drafted,  and  the  President  of  the  Conference  has  stated  in  writing  that  the 
text  that  is  about  to  be  signed  now  is  identical  with  the  two  hundred  copies 
that  have  been  delivered  to  the  German  delegation.  The  signatures  will 
be  given  now  and  they  amount  to  a  solemn  undertaking  faithfully  and 
loyally  to  execute  the  conditions  embodied  in  this  treaty  of  peace.  I  now 
invite  the  delegates  of  the  German  Reich  (Empire)  to  sign  the  treaty. 

The  German  plenipotentiaries,  Herr  Moller  and  Dr.  Bell,  were  first  to 
sign  the  treaty.     They  affixed  their  signatures  at  3.12  and  3.13  o'clock 
respectively  (10.12  and  10.13  a.  m.  New  York  time). 

The  United  States  delegates  followed  next.  President  Wilson,  who 
led  the  delegation,  signed  at  3.14  o'clock.  Mr.  Lansing,  Henry  White, 
Colonel  E.  M.  House  and  General  Tasker  H.  Bliss  signed  in  the  order 
named. 

The  Americans  were  succeeded  by  the  British  plenipotentiaries.  The 
representatives  of  the  Dominion  signed  after  the  British  delegates  in  the 
following   order: 

For  Canada — Charles  J.  Doherty,  the  Minister  of  Justice;  Sir  George 
Foster,  Minister  of  Trade  and  Commerce,  and  Arthur  L.  Sifton,  Minister 
of  Customs. 

Australia — Premier  William  M.  Hughes  and  Sir  Gilbert  Cook,  Min- 
ister for  the   Navy. 

New  Zealand — W.  F.  Massey,  Prime  Minister  and  Minister  of  Labor. 

Union  of  South  Africa — Premier  Louis  Botha  and  Jan  Christian  Smuts, 
Minister  of  Defence. 

India — Edwin  S.  Montagu,  Secretary  for  India,  and  the  Maharaja  of 
Bikanir. 

Thereafter  the  delegates  of  the  other  nations  signed  in  the  following 
order:     France,  Italy,  Japan,  Belgium,   Bolivia,  Brazil,   Cuba,  Eucador, 
Greece.  Guatemala,  Haiti,  Hedjaz,  Honduras,  Liberia,  Nicaragua,  Panama, 
Peru,    Poland,    Portugal,    Roumania,    Serbo-Croat,    Slovene  State,  Siam 
Czecho-Slovakia  and  Uruguay. 

General  Smut's  protest  against  the  treaty,  embodied  in  a  lengthy  state- 
ment, objected  to  certain  territorial  settlements,  and  declared  the  in- 
demnities stipulated  could  not  be  accepted  without  grave  injuries  to  the 
industrial  revival  of  Europe.  He  said  it  would  be  to  the  interests  of  the 
Allied  Powers  to  render  the  stipulations  more  moderate  and  tolerable. 

General  Smuts  said  he  believed  some  of  the  territorial  settlements  would 
need  revision,  and  he  hoped  some  of  the  guarantees  would  soon  be  found 
out  of  harmony  with  the  new  peaceful  temper  and  unarmed  state  of  the 
Central  Powers.  Punishments  were  also  foreshadowed,  he  said,  over 
which  a  calmer  mood  might  yet  prefer  to  pass  the  sponge  of  oblivion. 

The  protocol  supplementary  to  the  treaty  was  signed  by  all  those  who 
signed  the  treaty.  The  Rhine  arrangement  was  signed  by  the  plenipo- 
tentiaries of  Germany,  the  United  States,  Belgium,  Great  Britain  and 
France.  ' 

The  proceedings  were  declared  closed  by  Premier  Clemenceau  at  3.45 
o'clock  (10.45  a.  m.  New  York  time). 

At  3.44  o'clock  cannon  began  to  boom  throughout  Paris,  announcing 
the  completion  of  the  ceremony  of  signing.  The  signature  had  not,  how- 
ever, as  a  matter  of  fact  then  been  completed,  for  when  the  firing  began 
the  delegates  ofthe  smaller  nations  were  still  signing  in  alphabetical  order. 

The  German  delegates  left  the  hall  first,  the  Allied  representatives  re- 
maining in  their  seats. 

The  most  dramatic  moment  connected  with  the  signing  of  peace  came 
unexpectedly  and  spontaneously  at  the  conclusion  of  the  ceremony  when 
the  trio  of  Allied  leaders  reached  the  terrace  at  the  rear  of  the  palace, 
where  thousands  of  spectators  were  massed. 

With  the  appearance  of  the  men  who  have  dominated  the  councils  of 
the  Allies  there  began  a  most  remarkable  and  unprecedented  demonstra- 
tion. With  cries  of  "Vive  Clemenceau."  "Vive  Wilson."  "Vive  Lloyd 
George."  dense  crowds  swept  forward  from  all  parts  of  the  spacious  ter- 
race. In  an  instant  the  three  were  surrounded  by  struggling,  cheering 
masses  of  people,  fighting  among  themselves  for  a  chance  to  get  near  the 
statesmen. 

It  had  been  planned  that  all  the  Allied  delegates  would  walk  across 
the  terrace  after  signing,  to  see  the  great  fountains  play,  but  none  of  the 
other  plenipotentiaries  got  farther  than  the  door. 
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President  Wilson,  M.  Clemenceau  and  Mr.  Lloyd  George  were  caught 
in  the  living  stream  which  flowed  across  the  great  space,  and  became 
part  of  the  crowd  themselves.  Soldiers  and  bodyguards  struggled  vainly 
to  clear  the  way.  The  people  jostled  and  struggled  for  a  chance  to  touch 
the  hands  of  the  leaders  of  the  Allies,  all  the  while  cheering  madly. 

The  day  had  been  declared  a  holiday  in  Paris.  Early  in  the  morning 
parades  formed  in  different  parts  of  the  city  and  a  day  of  celebration  had 
begun  that  was  to  last  far  into  the  night,  with  military  torchlight  proces- 
sions to  complete  the  program. 

In  honor  of  the  occasion  Premier  Clemenceau,  as  Minister  of  War,  had 
remitted  all  punishments  in  the  army,  excepting  such  as  corps  commanders 
considered  indispensable  in  the  interest  of  discipline. 

Dr.  Hermann  Mueller,  the  German  Foreign  Minister,  and  Johannes 
Bell,  the  Colonial  Secretary,  who  signed  the  treaty  for  Germany,  and  about 
fifty  members  of  the  German  mission  left  Versailles  at  8.20  o'clock  this 
evening. 

Forty  German  secretaries  will  remain  in  Versailles  to  conclude  the  affairs 
of  the  German  delegation. 

On  June  30  it  was  announced  that  Dr.  Harriet  von  Haim- 
hausen  and  28  members  of  the  German  delegation  had  left 
that  day  for  Germany  on  a  special  train  from  Noisy-le-Sec. 

The  Associated  Press  advices  from  Versailles  June  28 
also  said: 

An  Allied  note  to  the  German  delegation  dealing  with  ratification  of  the 
treaty  by  Germany  was  delivered  late  this  afternoon.  It  is  pointed  out  in 
the  note,  among  other  things,  that  withdrawal  of  the  blockade  of  Germany 
depends  on  ratification  of  the  treaty. 

In  announcing  on  June  28  the  arrival  at  Versailles  of  Dr. 
Hermann  Mueller  and  Dr.  Johannes  Bell,  the  German 
plenipotentiaries  to  sign  the  peace  treaty  the  Associated 
Press  in  Paris  advices  had  said 

Paul  Dutasta,  Secretary  of  the  Peace  Conference,  went  to  Versailles  at 
8:30  o'clock  this  evening  to  submit  to  the  German  delegates  a  letter  from 
Premier  Clemenceau,  President  of  the  Peace  Congress,  certifying  that  the 
peace  treaty  to  be  submitted  to  the  Germans  for  signature  conformed  in 
all  points  to  the  text  of  the  document  submitted  June  16.  The  Germans 
had  raised  the  objection  to  M.  Dutasta  that  the  text  of  the  treaty  must 
conform  with  the  text  of  that  previously  submitted  before  it  would  be 
signed.  This  protest,  which  ordinarily  would  have  required  several  days 
to  answer,  will  be  obviated  by  the  letter  that  M.  Clemenceau  has  submitted. 

According  to  the  "Wall  Street  Journal"  of  June  28  Foreign 
Minister  Mueller  and  Colonial  Minister  Bell,  German  signa- 
tories of  the  treaty,  made  the  following  exclusive  statement 
to  the  United  Press  on  that  date  with  regard  to  the  signing 
of    the    treaty: 

"We  are  signing  without  mental  reservation.  What  we  are  signing  will 
be  carried  out.     The  German  people  will  use  every  means  to  meet  the  terms. 

"We  believe  the  Entente,  will,  in  its  own  interests,  find  it  necessary 
to  change  some  of  the  terms,  as  they  will  see  the  treaty  is  impossible  of 
execution. 

"We  believe  the  Entente  will  not  insist  on  delivery  of  the  Kaiser  and  other 
high  officers. 

"The  Central  Government  will  not  assist  in  any  attack  on  Poland. 

"Germany  will  make  every  effort  to  prove  herself  worthy  to  enter  the 
League  of  Nations." 

An  Associated  Press  dispatch  from  Berlin  on  June  27 
reported  that  "General  Hoffmann  had  been  dismissed  from 
his  command  in  the  eastern  district,  having  declared  that 
he  would  defend  that  district  to  the  last  man  in  defiance  of 
the  Government's  orders  and  never  recognize  the  Peace 
Treaty." 

The  State  Department  at  Washington  in  a  statement  issued 
on  June  28  told  of  the  arrangements  which  had  been  made 
for  spreading  the  news  of  the  signing  of  the  treaty  throughout 
the  United  States.     This  statement  said  in  part. 

The  first  news  of  the  signing  of  the  greatest  of  all  peace  pacts  was  flashed 
to  the  United  States  to-day  over  a  special  Government  circuit  between 
Versailles  and  Washington.  Over  this  wire  of  approximately  3,000  mi'es 
of  ocean  cable  and  land  telegraph,  set  up  for  almost  instantaneous  trans- 
mission, came  to  the  department  this  first  outline  of  the  proceedings  of  the 
day,  with  London,  Newfoundland,  and  New  York  the  only  relay  points 
on  the  long  stretch  of  line. 

This  special  service  direct  to  the  Department  of  State  from  the  chateau 
at  Versailles  was  arranged  at  the  instance  of  the  American  Mission  to  the 
Peace  Conference  and  carried  out  tmder  the  directions  of  the  Acting  Sec- 
retary of  State.  Frank  L.  Polk,  who  has  just  been  confirmed  as  the  Under- 
Secretary  of  State.  The  Assistant  Secretary  of  State,  William  Phillips,  as 
Acting  Secretary  of  State,  to-day  in  the  absence  of  Mr.  Polk,  personally 
watched  the  opening  of  the  circuit  and  the  transmission  of  the  first  messages. 

The  American  mission  at  the  Peace  Conference  had  advised  the  Depart- 
ment of  State  several  days  in  advance  that  on  the  day  of  the  signing  the 
circuit  would  be  arranged  and  messages  sent  over  it  from  the  mission  at 
Versailles  to  be  given  immediately  to  the  press  to  facilitate  the  news  to  the 
American  public.  It  was  planned  in  advance  to  have  this  circuit  ready 
at  10  o'clock,  Washington  time,  to-day  which  is  3  o'clock  in  the  afternoon, 
Paris  time.  It  was  planned  to  file  an  outline  of  the  program  of  the  day,  a 
series  of  bulletins  on  the  progress  of  events.  All  time  given  in  these  mes- 
sages was  to  be  Paris  time. 

Acting  Secretary  of  State  Phillips  announced  the  news  at  the  Department 
as  soon  as  the  bulletins  began  arriving  over  the  wire.  The  first  bulletin  of 
the  actual  proceedings  announced  the  calling  of  the  session  to  order  by  M. 
Clemenceau.  the  President  of  the  Peace  Conference. 

"There  was  practically  instantaneous  service  over  this  special  circuit." 
said  Acting  Secretary  Phillips.  "The  signing  began  at  3.12  p.  m.,  Paris 
time,  received  10.32  a.  m.,  Washington  time,  which  is  accounted  for  by  the 
difference  in  time  between  Washington  and  Versailles.  Dr.  Herman 
Mueller,  the  German  Minister  for  Foreign  Affairs,  and  Dr.  Johannes  Bell. 
the  Colonial  Minister  of  Germany,  were  the  first  to  sign  the  historic  docu- 
ment, the  former  at  3.12,  Paris  time,  and  the  latter  at  3.13,  each  signing 
being  immediately  flashed  over  the  wire.  President  Wilson  signed  at 
3.14  p.  m.,  Secretary  Lansing  and  the  others  of  the  American  delegation 
signing  immediately  following.  Next  came  the  British  plenipotentiaries, 
and  then  all  the  other  delegations  in  the  order  set  forth  in  the  treaty." 


PRESENTATION  OF  PEACE  TREATY  TO  FRENCH 
CHAMBER  OF  DEPUTIES. 

With  the  presentation  of  the  text  of  the  treaty  to  the 
French  Chamber  of  Deputies  on  June  30  Premier  Clemen- 
ceau declared  that  "the  day  has  come  when  force  and  justice 
that  were  redoubtably  separated,  must  be  rejoined  for  the 
peace  of  peoples,  that  humanity  may  live."  "We  will,"  he 
said  "make  that  peace  as  we  made  war,  without  weakness." 
The  Associated  Press  in  detailing  in  Paris  cablegrams  the 
remarks  of  Premier  Clemenceau  said  in  part: 

In  presenting  the  text  of  the  peace  treaty  to  the  Chamber  of  Deputies 
today,  Premier  Clemenceau  made  a  brief  speech  in  which  he  reacalled 
the  French  National  Assembly  which  met  at  Bordeaux  in  1871.  He  said: 
"We  make  peace  as  we  made  war — without  weakness,  as  without  theatri- 
cal arrogance,  and  with  the  unchangeable  resolution  to  remain  worthy  of 
our  dead,  who  wanted  to  perpetuate  France  in  its  historic  virtues,  always 
forward,  always  higher." 

Contrary  to  his  usua  leustom,  Premier  Clemenceau  read  his  speech,  which 
required  only  ten  minutes  for  delivery.  When  he  had  finished  there  came 
cries  from  many  deputies,  "It  should  be  posted  throughout  France." 
Jean  Bon,  Socialist  deputy,  however,  insisted  upon  observance  of  the  regu- 
lation which  permits  posting  to  be  voted  on  only  the  day  after  a  speech  is 
made. 

After  depositing  the  treaty  and  the  convention  between  France  and  the 
United  States  and  between  France  and  Great  Britain  on  the  table  in  the 
chamber,  M.  Clemenceau  said: 

"As  to  the  conditions  of  the  treaty  itself  and  the  spirit  that  inspired  it, 
I  do  not  desire  to  anticipate  the  discussion  which  must  take  place  here. 
However,  at  the  hour  which  is  to  close  the  greatest  drama  of  history,  when 
we  are  still  under  the  emotion  of  supreme  duties  magnificently  accom- 
plished, the  first  impulse  of  our  souls  should  be  of  hope  for  France  as  much 
as  for  humanity — the  French  ideal,  the  humanitarian  ideal. 

"We  may  and  we  ought  publicly  to  attest  this  common  thought  tmder 
the  eyes  of  our  great  ancestors,  the  continuation  of  whose  patriotic  work  is 
our  pride.  What  joy  without  bounds  when  from  this  tribune  the  final  word 
is  given. 

"By  France  and  by  our  Allies  the  work  of  the  salvation  of  the  world  from 
peril  is  accomplished,  on  the  single  condition  that  we  remain  at  our  posts 
of  duty. 

"The  old  spirit  of  warlike  domination  is  perhaps  mastered  forever.  The 
day  has  come  when  force  and  justice  that  were  redoubtably  separated,  must 
be  rejoined  for  the  peace  of  peoples,  that  humanity  may  live.  That  peace 
we  want  with  a  will  that  nothing  should  shake.  We  will  make  that  peace, 
as  we  made  war,  without  weakness. 

"Internal  peace  as  a  foundation  for  external  peace  requires  the  bringing 
to  an  end  of  old  conflicts." 

M.  Clemenceau  dwelt  at  length  on  the  necessity  of  reconciling  opposing 
interests  and  opinions,  referred  to  the  troubles  of  1871,  and  added: 

"The  military  'revanche'  has  come — even  in  defeat  we  had  began  our 
moral  'revanche.'  In  victory  we  will  complete  it.  Too  long  have  we  dis- 
persed our  forces  in  political  and  social  conflicts.  It  is  the  fatality  of  all 
peoples  and  of  all  times." 

M.  Clemenceau  referred  to  the  errors  of  German  judgment  concerning 
France  and  Germany's  preparations  to  subjugate  her.  He  pointed  to  the 
result  and  said  in  conclusion: 

."It  is  true  that  our  fields  have  been  ravaged,  our  villages  and  towns 
razed.  The  elite  of  our  young  manhood  repose  in  our  sacred  soil,  enshroud- 
ed in  glory.  All  our  wealth  has  been  spent  without  measure,  our  best 
blood  has  been  shed  from  all  our  pores,  tears  have  furrowed  all  visages, 
all  hearts  have  trembled  with  unspeakable  horror,  but  the  tears  the  suffer- 
ing and  the  blood  from  our  wounds  have  left  us  better,  higher,  greater  and 
more  completely  French. 

"France  is  erect,  alive  and  strong  in  its  will  for  justice,  as  in  the  military 
virtue  of  its  great  soldiers.  Now,  every  one  to  the  task  to  accomplish  the 
duties  of  to-morrow.  In  peace,  as  hi  war,  social  union  remains  the  very 
foundation  of  the  country  that  we  shall  not  have  saved  from  the  barbarian 
in  order  to  rend  it  asunder  by  parricide  hands." 

Paul  Deschanel,  president  of  the  Chamber  of  Deputies,  in  opening  the 
sitting,  addressed  salutations  to  the  people  of  Alsace-Lorraine,  and,  with 
the  deputies  standing,  "to  our  dead." 

"For  Alsace-Lorraine,"  M.  Deschanel  said,  "this  peace  is  an  end,  but  it 
is  also  a  beginning  from  many  points  of  view."  He  added  that  Parliament 
should  give  the  diplomats  the  means  to  enforce  the  peace  treaty. 

Premier  Clemenceau,  after  presenting  to  the  Chamber  the  peace  treaty, 
outlined  the  Government's  programme  for  the  improvement  of  conditions 
working  people  now  were  facing.  He  said  the  Government  would  try 
to  have  a  rational  policy  replace  the  wartime  empiricism. 


REFUSAL  OF  CHINA  TO  SIGN  PEACE  TREATY. 
The  refusal  of  China  to  become  a  party  to  the  peace  treaty 
as  signed  by  Germany  and  the  Allied  and  Associated  Powers 
at  Versailles  on  June  28  is  referred  to  in  our  item  published 
elsewhere  in  to-day's  issue,  detailing  the  signing  of  the 
document.  It  had  previously  been  made  known  that  (on 
June  27)  China  would  not  sign  the  treaty  because  she  would 
not  be  allowed  to  make  reservations  concerning  the  Province 
of  Shantung  and  would  also  be  denied  the  privilege  of  making 
a  declaration  at  the  time  of  the  signing  of  the  treaty.  With 
regard  to  the  Paris  advices  of  the  27th  stating  that  it  was 
the  intention  of  China  to  decline  to  sign,  press  dispatches 
from  Washington  on  that  date  said: 

Announcement  by  the  Chinese  Peace  Delegation  in  Paris  to-day  that 
China  would  not  sign  the  peace  treaty  is  in  line  with  the  instructions  sent 
the  delegation  several  weeks  ago  by  the  Chinese  Government.  These 
instructions  were  to  refuse  to  sign  the  treaty  unless  some  reservation  be 
permitted  as  to  Japan's  sovereignty  over  the  Shantung  Peninsula,  acquired 
by  Germany  from  China  under  the  treaty  of  1897. 

These  instructions,  it  was  learned  to-day,  have  never  boon  changed  and 
accordingly  the  announcement  of  the  Chinese  Delegation  was  not  surprising 
to  officials  here.  Until  very  recently,  however,  it  was  considered  here  as 
possible  that  China  might  sign  the  treaty  in  view  of  private  assurances 
said  to  have  been  given  her  representatives  that  Japan's  tenure  of  Shantung 
would  not  be  long.  China,  it  also  had  been  believed,  probably  would  assent 
to  the  treaty  and  leave  the  Shantung  question  to  be  worked  out  by  the 
League  of  Nations. 
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The  Chinese  decision  was  believedjhere  to  be  based  on  the  following: 
First,  that  the  delegation  was  unable  to  obtain  definitely  expressed  assur- 
anees  that  Japan  would  give  up  the  Shantung  Province  within  a  short 
specified  time  anil  that  the  Japanese  tenure  would  not  be  permitted  to  run 
for  the  remainder  of  the  99  year  period  under  which  Germany  held  the 
territory,  and.  second,  that  definite  assurances  were  lacking  that  Japan 
would  relinquish  control  of  the  railroad  from  Tsing-Tao  to  Tsin-Aufu. 
Including  all  facilities  and  mining  rights  anil  privileges  of  exploitation  of  the 
Tsing- Tao-Shanghai-Ohefoo  cables,  and  of  facilities  at  the  port  of 
Kiao-Chau. 

Ill  making  public  the  statement  issued  by  the  Chinese 
delegation  on  June  28  -with  reference  to  China's  stand,  the 
Associated  Press  in  Paris  cablegrams  said: 

The  refusal  of  China  to  sign  the  peace  treaty  came  after  repeated  efforts 
of  the  Chinese  Delegation  to  obtain  permission  to  sign  with  reservation  on 
the  Shantung  settlement. 

President  Wilson  was  appealed  to  by  the  Chinese  Delegation  several 
times  within  the  last  week,  and  at  first  seemed  inclined  to  favor  allowing 
the  Chinese  to  attach  their  signatures  with  reservations.  Finally,  he  con- 
curred in  the  decision  of  the  Conference  that  the  Chinese  might  make  a. 
declaration  of  their  position  after  signature,  but  not  before. 

This  was  regarded  by  the  delegation  as  incapable  of  protecting  China's 
rights.  The  Chinese  refused  to  sign  and  are  now  awaiting  further  orders 
from  Pekin:. 

The  Cninese  delegation  issued  an  official  statement  on  its  position  co- 
night,  reviewing  its  protest  against  the  Shantung  settlement,  made  to  the 
Coancil  of  Prime  Ministers  on  May  4,  and  its  reservation  on  the  question, 
made  in  the  plenary  session  of  the  Peace  Conference  May  6  against  tne 
transfer  of  German  rights  in  Shantung  to  Japan  instead  of  to  China. 

The  statement  says  that  the  action  of  the  Conference  on  Shantung  evoked 
a  nation-wide  protest  in  China,  which  makes  it  impossible  for  the  Chinese 
Government  to  accept  tne  objectionable  clause  in  tne  treaty. 

The  Chinese  delegation's  proposal  was  that  it  should  write  in  the  treaty 
above  its  signature.  "Subject  to  reservation  made  at  the  plenary  session  of 
May  6.  relative  to  the  question  of  Shantung  in  Articles  156,  157  and  1S8." 

The  statement  says  that  the  Peace  Conference,  througn  official  channels, 
denied  the  privilege  of  any  action  on  the  part  of  China  which  would  make 
it  possible  to  reopen  the  Shantung  question. 

"After  failing  in  all  earnest  attempts  at  conciliation,"  says  the  statement, 
"and  after  seeing  every  honorable  compromise  rejected,  the  Chinese  dele- 
gation had  no  course  open  save  to  adhere  to  the  path  of  duty  to  their  coun- 
try. 

"Rather  than  accept  by  their  signatures  the  Shantung  articles  in  the 
treaty  against  which  their  sense  of  right  and  justice  militated,  tney  re- 
frained from  signing  the  treaty  altogether.  The  Chinese  plenipotentiaries 
regret  having  to  take  a  course  which  appears  to  mar  the  solidarity  of  the 
Allied  and  Associated  Powers,  but  they  are  firmly  of  the  opinion,  however, 
that  responsibility  for  this  rests  not  with  themselves,  who  had  no  other 
honorable  course,  but  rather  with  those  who,  it  is  felt,  unjustly  and  un- 
necessarily deprived  them  of  the  right  of  making  a  declaration  to  safeguard 
against  any  interpretation  which  might  p/eclude  China  from  asking  for  re- 
consideration of  the  Shantung  question  at  a  suitable  moment  in  the  future 
in  the  hope  tnat  the  injustice  to  Cnina  might  oe  rectified  later  in  the  in- 
terest of  permanent  peace  in  the  Far  East. 

"The  Peace  Conference  having  denied  China  justice  in  the  settlement  of 
the  Shantung  question,  and  having  today,  in  effect,  prevented  the  delega- 
tion from  signing  the  treaty  without  sacrificing  their  sense  of  right,  justice, 
and  patriotic  duty,  the  Cninese  delegates  submit  their  case  to  the  imperial 
judgment  of  tne  world." 

On  June  15  the  China  Society  of  America  made  public  the 
text  of  a  petition  sent  by  the  Chinese  representatives  at  the 
Paris  Conference  to  the  U.  S.  Senate  urging  that  the  latter 
"assist  in  securing  revision  of  Shantung  settlement  by  speed- 
ily passing  resolution  affirming  same  to  be  inconsistent 
with  national  honor  and  interests  of  America,  besides  in- 
credible injustice  to  China  and  danger  to  world  peace." 
Among  other  things  the  petition  said: 

President's  counsel  finally  brought  about  China's  entrance  into  war.  On 
him  as  trustee  of  American  honor  China  rested  hope  of  settlement  enabling 
her  to  live  untrammeled  and  unthreatened  by  Japanese  imperialism.  Aug. 
14  1917  China  declared  war.  American  and  Allied  Governments  assured 
her  of  their  solidarity,  friendship,  and  support,  and  promised  to  do  all  that 
rests  with  them  to  insure  that  China  shall  enjoy  in  her  international  rela- 
tions a  position  and  a  regard  due  to  a  great  country. 

Proposed  settlement  is  a  denial  of  this  and  a  violation  of  well-defined  aim 
of  American  foreign  policy.  Apart  from  Monroe  Doctrine,  America  com- 
mitted nowhere  except  in  China  through  the  Hay  doctrine  of  the  open  door 
with  its  necessary  guarantee  of  territorial  integrity  and  political  indepen- 
dence of  China. 

Doctrine  confirmed  in  Root-Takahira  agreement,  reaffirmed  by  Lan- 
sing-Ishii  agreement,  which  introduced,  according  to  a  statement  issued  by 
Lansing  Nov.  6  1917,  principle  of  non-interference  vrith  sovereignty  and 
territorial  integrity  of  China,  which,  generally  applied,  is  essential  to  per- 
petual peace,  as  clearly  declared  by  President  Wilson  and  which  is  the  very 
foundation  also  of  Pan-Americanism  as  interpreted  by  this  Government. 

This  principle  of  non-interference  was  stated  in  terms  denying  that  Amer- 
ica and  Japan  had  any  purpose  to  infringe  in  any  way  on  the  independence 
or  territorial  integrity  of  China,  and  also  in  terms  declaring  that  they  are  op- 
posed to  the  acquisition  by  any  Government  of  any  special  rights  or  privi- 
leges that  would  affect  the  independence  or  territorial  integrity  of  China 
or  that  would  deny  the  subjects  or  citizens  of  any  country  full  enjoyment 
and  equal  opportunity  in  the  commerce  and  industry  of  China. 

The  proposed  settlement  of  the  Shantung  question  is  a  direct  violation 
of  this  principle,  and  nothing  better  established  than  the  German  system  as 
to  Shantung,  which  included  or  later  consisted  of  special  rights  and  privi- 
leges that  affected  the  independence  and  the  territorial  integrity  of  China  be- 
sides denying  the  subjects  of  other  countries  the  full  enjoyment  of  equal 
opportunity  in  the  commerce  and  industry  of  China  in  the  Province  of 
Shantung. 

According  to  a  copyright  cable  to  the  New  York  "Times," 
published  by  the  latter  June  9,  the  following  resolution  was 
passed  on  June  7  at  Peking  by  the  Peking  Anglo-American 
Association  expressing  sympathy  with  the  Chinese  people 
over  the  decision  to  transfer  to  Japan  the  former  rights  of 
Germany  in  Shantung: 

While  recognizing  that  a  supreme  attempt  is  being  made  to  set  up  a  new 
international  order  wherein  secret  treaties,  political  oppression,  and  the 


settlement  of  international  disputes  by  war  will  not  have  a  place,  and  while 
appreciating  that  these  lofty  aims  can  be  achieved  only  by  overcoming 
difficulties  of  waich  we  in  China  have  not  full  knowledge,  this  Association 
learns  with  the  keenest  disappointment  and  with  deepest  sympathy  with 
the  Chinese  people  of  the  decision  of  the  Peace  Conference  to  transfer  to 
Japan  the  former  German  rights  in  Shantung, 

We  express  oar  solemn  conviction  that  this  decision  will  create  conditions 
that  must  inevitably  bring  about  extreme  discord  between  tne  Chinese 
people  and  Japan  and  raise  a  most  serious  Hindrance  to  the  development 
of  economic  interests  in  China  and  other  countries. 

A  settlement  which  perpetuates  the  conditions  created  by  Germany's 
aggression  in  Shantung  in  1898,  a  condition  that  led  to  similar  action  on 
tne  part  of  other  States,  chat  were  a  contributing  cause  to  the  disorders  in 
North  China  in  1900  and  made  inevitable  the  Russo-Japanese  War,  cannot 
make  for  peace  in  the  Far  East,  for  political  quietude  in  China  itself,  nor 
for  the  development  of  trade  and  commerce  equally  open  to  all. 

There  will  be  further  evil  consequences.  Conditions  which  are  not  only 
subversive  of  tne  principle  of  national  self-determination  but  also  a  denial 
of  the  policy  of  tne  open  door  principle  of  equal  opportunity  will  greatly  be 
accentuated  if  Japan,  a  near  neighbor,  be  now  substituted  for  Germany, 
whose  centre  of  political  and  economic  activities  was  on  the  otner  side 
of  the  globe. 

Therefore  we,  members  of  the  Peking  Anglo-American  Association, 
resolve  that  representations  be  made  to  the  British  and  American  Govern- 
ments, urging  that  the  States  participating  in  the  Peace  Conference  devise 
and  carry  through  a  just  settlement  which  will  not  endanger  the  safety  of 
China  or  the  peace  of  the  world. 


CHINA    EXPECTS    TO    SIGN   PEACE    TREATY    WITH 

AUSTRIA. 
While  China,  as  noted  in  another  article  in  to-day's 
issue  of  our  paper,  declined  to  sign  the  peace  treaty  between 
Germany  and  the  Allied  and  Associated  Powers,  its  dele- 
gates to  the  Peace  Conference  expect  to  sign  the  treaty  with 
Austria,  according  to  the  Associated  Press.  The  latter 
in  a  Paris  cablegram  in  announcing  that  a  statement  to  this 
effect  had  been  made  on  that  day  by  C.  T.  Wang,  a  mem- 
ber of  the  Chinese  delegation,  added: 

He  said  the  Austrian  treaty  contains  nothing  objectionable  to  his  Gov- 
ernment and  as  it  includes  the  League  of  Nations  Covenant,  the  Chinese 
would  gain  membership  in  the  League  in  that  manner. 

The  Chinese  also  will  sign  the  Hungarian  treaty,  he  said,  as  China  de- 
clared war  against  Austria-Hungaria,  but  they  probably  would  not  sign, 
either  the  Turkisn  or  Bulgarian  treaties,  as  war  was  not  declared  against 
<■•ho.se   countries   by   China. 

Messages  received  from  Pekin  by  the  delegation,  according  to  Mr.  Wang, 
show  the  Government  and  the  people  are  heartily  supporting  the  delega- 
tion's refusal  to  sign  the  German  Peace  Treaty  without  being  able  to  make 
reservations  on  the  Shantung  question.  He  said  national  feeling  in  China 
had  been  greatly  strengthened  by  the  delegation's  action.  The  delegation's 
advices  said  no  new  Cabinet  nad  been  named  in  China  to  succeed  that 
which  recently  resigned,  but  that  Kung  Hsing  Chun  has  been  acting  as 
Premier. 

China  nas  not  yet  taken  up  the  question  of  how  she  can  establish 
peace  with  Germany,  Mr.  Wang  said.  The  matter  would  not  be  con- 
sidered by  the  Chinese  representatives,  he  stated,  until  the  Austrian  and 
Hungarian  treaties  %vere  concluded.  It  will  then  doubtless  be  necessary  for 
China  to  make  a  separate  peace  with  Germany,  Mr.  Wang  added,  if  no  way 
can  be  devised  by  which  she  can  sign  the  Allied  treaty  without  sacrificing; 
her    national    interests. 


PRESIDENT  POINC ARE'S  WARNING  TO  ALLIES  TO 
BE  ON  GUARD  IN  EXECUTION  OF  PEACE  TREA  TY. 
A  warning  that  "the  treaties  once  signed  must  be  wholly 
applied,"  and  that  "persistence  on  our  account  will  be  no 
less  indispensaole  to  their  execution,"  was  given  by  President 
Poincare  of  France  at  the  dinner  wnich  he  and  Mme.  Poincare 
tendered  to  President  and  Mrs.  Wilson  ana  tne  delegates  to 
the  Peace  Conference  on  June  26;  reference  to  the  dinner  was 
made  in  these  columns  last  week,  page  2597,  when  we  noted 
what  President  Wilson  had  to  say  in  response  to  President 
Poincare's  remarks.  With  regard  to  the  latter's  speech* 
advices  to  the  daily  press  from  Paris,  printed  in  the  papers 
of  June  28  gave  the  following  account  as  to  what  he  had 
to   say: 

President  Poincare  in  giving  a  toast  to  President  Wilson  asked  that  he  be- 
allowed,  at  the  moment  when  his  guest  was  preparing  to  leave  Europe,  to 
render  homage  once  more  to  the  high  spirit  of  justice  in  which  President 
Wilson  had  prepared ,  with  other  representatives  of  the  Allied  and  Associated 
Powers  "this  great  laborious  peace  in  which  the  justice  saved  by  our  vic- 
tory is  going  to  definitely  inscribe  its  will  in  favor  of  reparation." 

After  paying  tribute  to  American  participation  in  the  war,  reviewing  the 
work  of  the  Peace  Conference  and  outlining  what  still  remains  to  be  done. 
President  Poincare  said:  "The  treaties,  once  signed,  must  be  wholly  applied, 
and  persistence  on  our  account  will  be  no  less  indispensable  to  their  execu- 
tion. The  delegates  of  the  victorious  countries  have  not  met  during  these 
long  months  and  have  not  convoked  to  Versailles  the  delegates  of  con- 
quered Germany  in  order  to  retain  in  their  hands  nothing  but  a  simple  piece 
of   paper. 

"We  want  all  of  us,  as  you  do,  Mr.  President,  that  this  peace  be  not  vaio 
words;  that  it  be  not  a  fugitive  hope  and  that  it  be  not  a  passing  flash  of  joy 
appearing  for  one  evening  in  bloodstained  Europe.  We  want,  as  you  do. 
that  the  Society  of  Nations  shall  become  a  beneficient  reality.  We  want, 
as  you  do,  that  all  the  clauses  to  which  our  enemies  are  going  to  subscribe 
be  loyally  observed. 

"The  disposition  shown  by  violations  in  advance  of  a  treaty  that  one 
is  going  to  undertake  to  respect  makes  it  our  duty  to  watch  carefully  to  see 
that  criminal  hands  do  not  rekindle  sooner  or  later  the  conflagration  which 
we   have   smothered. 

"German  ships  sunk  by  their  crews,  French  flags  burned  and  demon- 
strations before  the  new  Polish  frontier  are  not  signs  of  repentance.  We 
must  remain  together,  firmly  united,  to  gather  the  fruits  of  the  victory 
that    we    obtained    together." 

President  Poincare  concluded  by  raising  his  glass  and  proposing,  in 
honor  of  President  and  Mrs.  Wilson,  a  toast  to  the  immortality  of  Franco- 
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American  friendships  and  the  indestructible  union  of  the  Allied  and  Asso- 
ciated Powers. 

A  previous  warning  that  even  when  signed  the  treaty 
would  be  far  from  executed  was  given  by  President  Poincare 
in  speaking  on  June  21  at  a  service  in  the  Law  Courts  in 
honor  of  French  officers  who  had  died  for  France.  On  that 
occasion  he  said: 

"  The  enemy  is  always  on  the  watch"  and  works  in  his  usual  way — by  at- 
tempting  to  spread  divisions  among  the  Allies.  Shall  we  commit  the 
folly  of  letting  the  light  which  for  five  years  has  illuminated  our  road  go 
out? 

The  League  of  Nations  instills  in  each  of  the  associated  countries  respect 
for  the  character  and  traditions  of  that  nation.  France  will  remain  the 
foundation  upon  which  universal  solidarity  will  establish  itself  sooner  or 
later. 

Community  of  race,  identical  interests,  unity  of  languages — all  these 
forces  unite  to  form  a  fatherland.  And  if  empires  parcel  out  nations  and 
place  their  chains  upon  them,  urge  the  people  ardently  to  demand  their 
right  to  life  and  independence. 

Let  us  exert  ourselves  to  maintain  France  on  the  pinnacle  where  her  vic- 
tory has  placed  her.  France  will  be,  thanks  to  genius,  clearness  and  jus- 
tice, one  of  the  most  trustworthy  guardians  of  the  future  peace,  and  one 
of  the  best  workers  for  universal  progress. 


SIGNING  OF  PEACE  TREATY  CAUSES  LITTLE 
DEMONSTRATION  IN  NEW  YORK. 
The  news  of  the  signing  on  June  28  or  the  Peace  Treaty 
at  Versailles,  while  acclaimea  in  Paris  and  in  London,  was 
received  in  New  York  with  but  little  demorstration  in 
contrast  to  the  celebration  ot  Nov.  7,  when  premature  re- 
ports of  the  signing  ot  the  armistice  were  received  throughout 
tne  country,  and  tre  celebration  tne  following  week  (Nov.  11) 
when  the  signing  of  the  armistice  was  definitely  announced. 
Last  Saturday's  event  passed  otf  almost  without  notice, 
and  aside  from  the  blowing  of  whistles,  not,  however,  to 
the  same  extent  as  was  witnessed  in  November,  the  ringing 
of  the  bells  in  the  tower  of  the  City  Hall  for  fifteen  minutes, 
constituted  the  main  demonstration  in  this  city  wnich  served 
to  signalize  the  event. 


PRESIDENT  WILSON  EN-ROUTE  TO  THE  UNITED 
STATES  FROM  FRANCE. 
Following  the  signing  of  the  peace  treaty  on  Saturday 
last,  June  28,  by  Germany  and  the  Allied  and  Associated 
Powers,  President  Wilson  sailed  from  Brest  on  the  U.  S.  S. 
George  Washington  on  June  29.  He  is  expected  to  land 
at  Hoboken  next  Tuesday  afternoon,  July  8.  A  reception  is 
to  be  tendered  him  at  Carnegie  Hall  on  the  day  of  his  arrival, 
when  a  brief  address,  it  is  understood,  will  be  made  by  the 
President  before  his  departure  for  Washington.  The  Presi- 
dent sailed  for  France  on  this,  his  second  trip  abroad,  on 
March  5,  following  the  adjournment  of  Congress.  The 
members  of  President  Wilson's  party  are  Mrs.  Wilson,  Miss 
Margaret  W.  Wilson,  Rear  Admiral  Gary  T.  Grayson,  the 
President's  physician;  Jules  J.  Jusserand,  French  Am- 
bassador to  the  United  States;  Vance  McCormick,  American 
member  of  the  Supreme  Allied  Blockade  Council,  of  which 
he  was  Chairman;  B.  M.  Baruch,  American  representative 
on  various  commissions  of  the  Peace  Conference,  and  Thomas 
W.  Lamont,  representative  of  the  United  States  Peace 
Delegation  on  the  Inter- Allied  Financial  Commission. 
President  Poincaire  said  farewell  to  President  Wilson's 
party  in  Paris  on  June  27  at  the  Invalides  station.  He  was 
accompanied  by  M.  Dubost,  President  of  the  Senate,  and 
M.  Deschanel,  President  of  the  Chamber  of  Deputies. 
Premier  Clemenceau  was  at  the  station  with  Foreign  Minister 
Pichon,  M.  Clementel,  the  Minister  of  Commerce,  and  M. 
Loucheur,  the  Minister  of  Reconstruction.  The  Spanish, 
Italian,  Japanese  and  Greek  ambassadors  in  Paris  were  also 
present,  as  were  Karl  Kramarz,  the  Premier  of  Czecho- 
slovakia; Gen.  Berdoulat,  the  Military  Governor  of  Paris, 
and  other  prominent  persons. 


President  Wilson's  Secretary,  J.  P.  Tumulty,  was  advised 
of  the  departure  from  Paris  for  Brest  on  the  28th  in  a  cable 
message  which  said,  "All  well." 


MESSAGES  EXCHANGED  BETWEEN  PRESIDENT 
WILSON  AND  KING  OF  SPAIN  AND 
JAPANESE  EMPEROR. 

Besides  the  message  from  King  George  of  England, 
President  Wilson  also  received  farewell  messages  from  King 
Alfonso  of  Spain  and  Emperor  Yoshihito  of  Japan.  The 
latter's  message  said: 

It  gives  me  heartfelt  pleasure  to  congratulate  you  and  the  great  friendly 
people  whose  first  magistrate  you  are  on  the  definite  termination  of  the  war 
in  which  you  and  they  did  so  much  to  achieve  final  victory.  Accept  my 
warmest  fe'icitations  on  this  magnificent  triumph,  which,  I  firmly  believe 
is  the  forerunner  of  a  great  new  era  of  the  world's  history,  eclipsing  all  that 
have  gone  before  in  the  general  diffusion  of  happiness  and  security. 


To  this  President  Wilson  made  the  following  reply: 

Your  Majesty's  message  of  felicitations  is  received  with  the  greatest 
gratification.  It  has  been  a  previlege  to  co-operate  with  the  very  able 
representatives  of  Japan  in  developing  the  terms  of  peace  which  inevitably 
involved  the  interests  of  the  whole  world.  I  believe  with  your  Majesty 
that  the  results  achieved  forecast  a  new  era  in  the  world's  history,  because 
they  give  promise  of  a  peace  in  which  justice  will  not  be  imperilled  by  selfish 
initiative  on  the  part  of  any  single  nation. 

May  I  express  my  best  wishes  for  the  security  and  happiness  of  your 
people. 

King  Alfonso  of  Spain  sent  the  following  message  to  Presi- 
dent Wilson: 

On  the  occasion  of  the  signing  of  the  peace  in  which  you  have,  in  conjunc- 
tion with  your  country,  taken  such  a  preponderating  part,  I  am  pleased  to 
send  you  my  most  sincere  congratulations  and  I  ask  you  to  accept  my  very 
best  wishes  and  those  of  Spain  for  the  happiness  and  prosperity  of  the  United 
States  of  America  in  the  new  era  now  beginning.  I  wish  you,  Mrs.  Wilson 
and  Miss  Wilson  a  good  journey. 

The  President  in  response  sent  the  following  message  to 
King  Alfonso: 

I  greatly  appreciate  your  message.  I  rejoice  with  you  over  the  signing 
of  the  peace  and  look  forward  with  equal  confidence  to  a  new  day  in  which 
it  will  be  possible  to  give  peace  a  new  significance  for  the  nations  through 
common  counsel  of  amity  and  cooperation,  and  I  am  sure  that  I  am  express- 
ing the  feelings  of  the  people  of  the  United  States  in  wishing  for  the  fruits  of 
the  better  day.  


DEGREE  CONFERRED  ON  PRESIDENT  WILSON  BY 
UNIVERSITY  OF  GENEVA. 
President  Wilson  on  June  27  received  another  university 
degree,  that  of  doctor  of  laws,  honoris  causa,  conferred  by 
the  University  of  Geneva.  Dr.  William  Rappard,  Professor 
of  Political  Economy  at  the  university  and  Secretary-General 
of  the  League  of  Red  Cross  Secretaries,  presented  the  diploma. 


PRESIDENT  WILSON  ACCLAIMS  PEACE  TREATY  AS 

CHARTER  FOR  NEW  ORDER  OF  AFFAIRS 

IN  THE  WORLD. 

With  the  signing  of  the  Peace  Treaty  President  Wilson 

addressed  a  message  to  the  American  people,  saying  that 

"if  it  is  ratified  and  acted  upon  in  full  and  sincere  execution 

of  its  terms  it  will  furnish  the  charter  for  a  new  order  of 

affairs   in   the   world."     The   President   described   it    as    " 

severe  treaty  in  the  duties  and  penalties  it  imposes  upon 

Germany,  but"  he  added:  "it  is  severe  only  because  great 

wrongs  done  by  Germany  are  to  be  righted  and  repaired." 

The  message  as  made  public  at  Washington  on  June  28  by 

J.  P.  Tumulty,  the  President's  Secretary,  follows: 

My  Fellow  Countrymen:  The  treaty  of  peace  has  been  signed.  If  it  is 
ratified  and  acted  upon  in  full  and  sincere  execution  of  its  terms,  it  will  fur- 
nish the  charter  for  a  new  order  of  affairs  in  the  world.  It  is  a  severe  treaty 
in  the  duties  and  penalties  it  imposes  upon  Germany,  but  it  is  severe  only 
because  great  wrongs  done  by  Germany  are  to  be  righted  and  repaired;  it 
imposes  nothing  that  Germany  cannot  do,  and  she  can  regain  her  rightful 
standing  in  the  world  by  the  prompt  and  honorable  fulfilment  of  its  terms. 

And  it  is  much  more  than  a  treaty  of  peace  with  Germany.  It  liberates 
great  peoples  who  have  never  before  been  able  to  find  the  way  to  liberty.     1 

It  ends,  once  for  all,  an  old  and  intolerable  order  under  which  smal 
groups  of  selfish  men  could  use  the  peoples  of  great  empires  to  serve  their 
ambition  for  power  and  dominion. 

It  associates  the  free  governments  of  the  world  in  a  permanent  League 
in  which  they  are  pledged  to  use  their  united  power  to  maintain  peice  by 
maintaining  right  and  justice.  It  makes  international  law  a  reality  sup- 
ported by  imperative  sanctions. 

It  does  away  with  the  right  of  conquest  and  rejects  the  policy  of  annexa- 
tion and  substitutes  a  new  order  under  which  backward  nations — popu- 
lations which  have  not  yet  come  to  political  consciousness  and  peoples  who 
are  ready  for  independence,  but  not  yet  quite  prepared  to  dispense  with 
protection  and  guidance — shall  no  more  be  subjected  to  the  domination 
and  exploitation  of  a  stronger  nation,  but  shall  be  put  under  the  friendly 
direction  and  afforded  the  helpful  asistance  of  governments  which  under- 
take to  be  responsible  to  the  opinion  of  mankind  in  the  execution  of  their 
task  by  acceptaing  the  direction  of  the  League  of  Nations. 

It  recogniza*  the  inalienable  rights  of  nationality,  the  rights  of  minorities 
and  the  sanctity  of  religious  belief  and  practice. 

It  lays  the  basis  for  conventions  which  shall  free  the  commercial  inter- 
course of  the  world  from  unjust  and  vexatious  restrictions,  and  for  every 
sort  of  international  co-operation  that  will  serve  to  cleanse  the  life  of  the 
world  and  facilitate  its  common  action  in  beneficent  service  of  every  kind. 

It  furnishes  guarantees  such  as  were  never  given  or  even  contemplated 
for  the  fair  treatment  of  all  who  labor  at  the  daily  tasks  of  the  world. 

It  is  for  this  reason  that  I  have  spoken  of  it  as  a  great  charter  for  a  new 
order  of  affairs.  There  is  ground  for  deep  satisfaction,  universal  reassur- 
ance,   and   confident   hope. 

WOOD  ROW   WILSON. 


PRESIDENT  WILSON  SAYS  WE  "STAND  AT  THE 
CROSS   ROADS." 

In  a  peace  message  to  the  London  "Daily  Mail"  and 
the  "Weekly  Dispatch"  made  public  June  29  President 
Wilson  in  referring  to  the  League  of  Nations  and  Covenant 
as  showing  the  way  to  international  understanding  and 
peace,  observed  that  "we  stand  at  the  cross  roads,"  adding 
"the  way  is  only  pointed  out."  We  give  the  message  here- 
with: 

Many  things  crowd  into  the  mind  to  be  said  about  the  Peace  Treaty, 
but  the  thought  that  stands  out  in  front  of  all  others  is  that  by  the  terms 
of  the  treaty  the  greatest  possible  measure  of  compensation  has  been  pro- 
vided for  peoples  whose  homes  and  lives  were  wrecked  by  the  storm  of  war, 
and  security  has  been  given  them  that  the  storm  shall  not  arise  again.     In 
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~o  t'.ir  ;is  we  ohm  together  to  insure  those  things,  the  work  of  the  Con- 
ference is  finished,  hut  in  a  larger  sense  its  work  begins  to-day.  In  answer 
to  an  unmistakable  appeal,  the  League  of  Nations  has  been  constituted 
and  a  Covenant  has  been  drawn  which  shows  the  way  to  international 
understanding    and    peace. 

We  stand  at  the  crossroads,  however,  and  the  way  is  only  pointed  out. 
Those  who  saw  through  the  travail  of  war  the  vision  of  a  world  made  secure 
for  mankind  now  consecrate  their  lives  to  its  realization. 


PRESIDENT     WILSO.X'S     FAREWELL     MESSAGE     TO 

FRAXCE. 
On  the  eve  of  his  departure  from  France  President  Wil- 
son on  June  28  issued  a  farewell  message  "bidding  France 
Godspeed  as  well  as  goodby"  at  the  same  time  expressing 
once  more  his  "abiding  interest  in  and  entire  confidence  in 
her    future."     The    message    said: 

As  I  look  back  over  the  eventful  months  I  have  spent  in  France,  my 
memory  is  not  of  conferences  and  hard  work  alone,  but  also  of  innumer- 
able acts  of  generosity  and  friendship  which  have  made  me  feel  how  genuine 
the  sentiments  of  France  are  towards  the  people  of  America,  and  how 
fortunate  I  have  been  to  be  the  representative  of  our  people  in  the  midst 
of  a  nation  which  knows  how  to  show  us  kindness  with  so  much  charm 
and  so  much  open  manifestation  of  what  is  in  its  heart. 

Deeply  happy  as  I  am  at  the  prospects  of  joining  my  own  countrymen 
again.  I  leave  France  with  genuine  regret,  my  deep  sympathy  for  her 
people  and  belief  in  her  future  confirmed,  my  thought  enlarged  by  the 
privilege  of  association  with  her  public  men.  conscious  of  more  than  one 
affectionate  friendship  formed  and  profoundly  grateful  for  unstinted  hos- 
pitality and  for  countless  kindnesses  which  have  made  me  feel  welcome  and 
at  home. 

I  take  the  liberty  of  bidding  France  Godspeed  as  well  as  good-by  and  of 
expressing  once  more  my  abiding  interest  and  entire  confidence  in  her  fu- 
ture. WOODROW    WILSON. 


KIXG  GEORGE  OF  ENGLAND  SAYS  AMERICANS 
WILL  BE  BROTHERS  ALWAYS. 
In  greetings  to  President  Wilson  and  the  American  people 
extended  on  June  28  with  the  signing  of  the  Peace  Treaty 
King  George  of  England  alludes  to  the  "sacred  seal  of  com- 
mon sacrifice"  "set  upon  our  fellowship"  and  describes  it 
as  "one  of  our  happiest  thoughts  that  the  American  and 
British  people,  brothers  in  arms,  will  continue  forever  to 
be  brothers  in  peace."     We  quote  the  same  herewith: 

In  this  glorious  hour  when  the  long  struggle  of  nations  for  right,  justice 
and  freedom  is  at  last  crowned  by  a  triumphant  peace,  I  greet  you,  Mr. 
President,  and  the  great  American  people  in  the  name  of  the  British  nation. 

At  a  time  when  fortune  seemed  to  frown,  and  the  issues  of  the  war  trem- 
bled in  the  balance,  the  American  people  stretched  out  the  hand  of  fellow- 
ship to  those,  who  on  this  side  of  the  ocean  were  battling  for  a  righteous 
cause.  Light  and  hope  at  once  shone  brighter  in  our  hearts,  and  a  new 
day   dawned. 

Together  we  have  fought  to  a  happy  end;  together  we  lay  down  our  arms 
in  proud  consciousness  of  valiant  deeds  nobly  done. 

Mr.  President,  it  is  on  this  day  one  of  our  happiest  thoughts  that  the 
American  and  British  people,  brothers  in  arms,  will  continue  forever  to  be 
brothers  in  peace.  United  before  by  language,  traditions,  kinship,  and 
ideals,  there  has  been  set  upon  our  fellowship  the  sacred  seal  of  common 
sacrifice. 

GEORGE.    R.    I. 

King  George  also  issued  the  following  with  the  news  of 
the  signing  of  the  Peace  Treaty: 

The  signing  of  the  Treaty  of  Peace  will  be  received  with  deep  thankful 
ness  throughout  the  British  Empire.  This  formal  act  brings  to  its  conclud- 
ing stages  the  terrible  war  which  has  devastated  Europe  and  distracted  the 
world.  It  manifests  the  victory  of  ideals,  of  freedom,  and  of  liberty  for 
which  we  have  made  untold  sacrifices. 

I  share  my  people's  joy  and  thanksgiving,  and  earnestly  pray  that  coming 
years  of  peace  may  bring  to  them  every  increasing  happiness  and  pros- 
perity. 

GEORGE,  R.  I. 
It  was  also  announced  that  the  King  has  requested  his 
representatives  to  convey  messages  of  congratulation  to  the 
Governments  of  Uruguay,  Peru,  Panama,  Bolivia,  Ecuador, 
Guatemala,  Nicaragua,  Honduras,  Cuba,  Haiti,  and  Li- 
beria. 


PRESIDENT  WILSON'S  REPLY  TO    KING  GEORGE. 

A  reply  made  by  President  Wilson  to  the  message  of  King 
George  was  made  public  on  June  30  when  the  President  was 
homeward  bound  on  the  steamer  George  Washington. 
The  President's  reply  was  as  follows: 

It  gives  me  deep  pleasure  to  express  to  you  my  conviction  of  the  tru  h 
of  your  generous  message  concerning  the  great  ends  which  have  been 
attained  by  the  present  peace  and  the  new  ties  which  have  been  created 
between  your  own  great  people  and  ours.  We  are  on  the  eve  of  realizing, 
more  than  we  could  realize  them  at  the  time,  the  real  objects  of  the  great 
war. 

The  free  peoples  of  the  world,  united  to  defeat  the  enemies  of  liberty 
and  justice,  have  through  their  representatives  wrought  out  a  plan  by 
which  they  may  remain  united  in  a  free  partnership  of  intimate  council 
to  promote  the  cause  of  justice  and  of  freedom  through  the  beneficent 
processes  of  peace  and  the  accords  of  a  liberal  policy.  It  is  within  the  choice 
of  thoughtful  men  of  every  nation  to  enrich  the  peace  by  their  counsel. 
I  am  happy  to  echo  your  greetings  at  this  momentuous  time  of  renewed 
vision  and  confident  hope. 


CONGRATULATORY  MESSAGE  TO  PRESIDENT  POIN- 
CARE  FROM  KING  GEORGE  OF  ENGLAND. 
A  congratulatory  telegram  sent  to  President  Poincare  of 
France  by  King  George  of  England  on  the  signing  of  the 
Peace   Treaty   said: 


On  this  happy  day  when  our  enemy  has  at  last  admitted  defeat,  I  beg 
you  to  accept  warmest  congratulations  and  best  wishes. 

The  King,  according  to  Paris  cablegrams  of  June  29,  re- 
called the  struggles  through  which  the  French  and  British 
soldiers  had  gone  side  by  side  and  promised  hearty  co-opera- 
tion in  the  work  of  reconstruction;  in  conclusion  the  mes- 
sage   said : 

Great  Britain  offers  sincerest  thanks  toFrance  and  wishes  her  the  fullest 
success.  ' 


DENUNCIATION  BY  ALLIES  OF  SINKING  OF  GERM  AN 
NAVAL  VESSELS  AT  SCAPA  FLOW  AND  BURN- 
ING OF  FRENCH  FLAGS  BY  GERMANS. 
The  action  of  the  German  officers  and  sailors  in  sinking 
on  June  21  the  German  naval  fleet  interned  at  the  British 
internment  point,  Scapa  Flow,  was  denounced  in  a  note 
sent  to  Germany  by  the  Allies  on  June  25  as  a  violation  of 
the  armistice  and  as  "a  deliberate  breach  in  advance"  of 
the  conditions  of  peace  communicated  to  Germany.  The 
note  furthermore  states  that  "the  burning  or  permissi  n  for 
the  burning  of  the  French  flags  which  Germany  was  to 
restore,  constitutes  another  deliberate  breach  in  advance 
of  these  same  conditions,"  and  it  adds  that  when  the  in- 
vestigations have  been  completed  into  all  the  circumstances 
the  Allies  will  enact  the  necessary  reparation.  As  to  the 
details  of  the  burning  of  the  latter  we  quote  the  following 
special  cable  to  the  New  York  "Times"  from  London 
June  23: 

A  telegram  from  Berlin  received  in  Copenhagen  by  the  Exchange  Agency 
states  that  a  number  of  soldiers  belonging  to  the  German  Black  Guard 
Cavalry  Corps  entered  the  Berlin  Arsenal  to-day  and  seized  all  the  old 
French  banners  preserved  from  the  war  of  1870  and  those  captured  from 
1011  to  1018,  which,  according  to  the  peace  terms,  were  to  be  handed  back 
to  France.     They  were  afterward  burned. 

The  news  of  the  destruction  of  the  fleet  apparently  caused  the  burning 
of  the  banners.  There  is  reason  to  believe  that  the  reactionary  German 
elements  are  preparing  a  number  of  similar  coups  in  order  to  destroy  as 
many  as  possible  of  the  articles  to  he  delivered  to  the  Allies. 

The  following  is  the  text  of  the  note  on  the  sinking  of  the 

ships  and  burning  of  the  flags  sent  to  Germany  by  Premier 

Clemenceau  on  behalf  of  the  Allied  and  Associated  Powers: 

June  2.5  1919. 
Mr.  President: 

The  terms  of  the  armistice  signed  by  Germany  on  Nov  11,  1018  provided 
as  follows: 

Article  23.  The  German  surface  warships  which  shall  be  specified  by  the 
Allies  and  the  United  States  shall  forthwith  be  disarmed  and  thereafter 
interned  in  neutral  ports,  or,  failing  them,  in  the  Allied  ports  designated 
by  the  Allies  and  the  United  States.  They  shall  there  remain  under  super- 
vision by  the  Allies  and  the  United  States,  only  care  and  maintenance 
parties  being  left  on  board. 

On  June  21  the  German  warships  which  had  been  handed  over  to  the 
Allied  and  Associated  Powers  and  were  at  anchor  in  the  roadstead  a 
Scapa  Flow,  with  the  German  care  and  maintenance  parties  on  board,  as 
provided  in  the  armistice,  were  sunk  by  these  parties  under  the  orders  of 
the  German  Admiral  in  command.  According  to  the  information  which 
has  been  collected  and  transmitted  by  the  British  Admiralty,  the  German 
Admiral  in  command  of  these  parties  of  the  German  naval  forces  has  alleged 
that  he  acted  in  the  belief  that  the  armistice  expired  on  June  21  at  midday, 
and  consequently,  in  his  opinion,  the  destruction  in  question  was  no  viola- 
tion of  its  terms. 

In  law,  Germany,  by  signin?  the  terms  of  Article  23,  set  out  above,  en- 
tered into  an  undertaking  that  the  ships  handed  over  by  her  should  remain 
in  the  ports  indicated  by  the  Allied  and  Associated  Powers,  and  that  care 
and  maintenance  parties  should  be  left  on  board  with  such  instructions  and 
under  such  orders  as  would  insure  that  the  armistice  should  be  observed. 

The  sinking  of  these  ships,  instead  of  their  preservation,  as  had  been 
provided  for,  and  in  breech  of  the  undertaking  embodied  in  Article  31 
of  the  armistice  against  all  acts  of  destruction,  constituted  at  once  a  violation 
of  the  armistice,  the  destruction  of  the  pledge  handed  over  and  an  act  of 
gross  bad  faith  toward  the  Allied  and  Associated  Powers. 

The  Admiral  in  command  of  the  care  and  maintenance  parties  belonging 
to  the  German  naval  forces  has.  while  recognizing  that  the  act  was  a  breach 
of  the  armistice,  attempted  to  justify  it  by  alleging  his  belief  that  the 
armistice  has  come  to  an  end.  This  alletred  justification  is  not  well  founded, 
as,  under  the  communication  addressed  to  the  German  delegation  by  the 
Allied  and  Associated  Powers  on  June  16,  1010  the  armistice  would  only 
terminate  on  refusal  to  sign  the  peace,  or,  if  no  answer  were  returned  on 
June  23  at  7  o'clock.  According  to  international  law,  as  embodied  par- 
ticularly in  Articles  40  and  11  of  the  regulations  annexed  to  the  Fourth 
Hague  Convention  of  1007.  every  serious  violation  of  the  armistice  by 
one  of  the  parties  gives  the  other  party  the  right  to  denounce  it  and  even  in 
case  of  urgency  to  recommence  hostilities  at  once. 

A  violation  of  the  terms  of  the  armistice  by  individuals,  acting  on  their 
own  initiative,  only  confers  the  right  of  demanding  the  punishment  of  these 
offenders,  and.  if  necessary,  indemnity  for  the  losses  sustained.  It  will 
therefore  be  open  to  tlje  Allied  and  Associated  Powers  to  bring  before  a 
military  tr'bunal  the  persons  responsible  for  these  acts  of  destruction,  so 
that  the  appropriate  penalties  may  be  imposed.  Furthermore,  the  incident 
gives  the  Allied  and  Associated  Powers  a  right  to  reparation  for  the  loss 
caused,  and  in  consequence  a  rieht  to  proceed  to  such  further  measures  as 
the  said  Powe.-s  may  deem  aiptipriate. 

Lastly,  the  sinking  of  the  German  fleet  is  not  only  a  violation  of  the 
armistice,  but  can  only  be  regarded  by  the  Allied  and  Associated  Powers 
as  a  deliberate  breach  in  advance  of  the  conditions  communicated  to  Ger- 
many and  now  accepted  by  her.  Furthermore,  the  incident  is  not  an 
isolated  act.  The  burning  or  permission  for  the  burning  of  the  French 
flaes  which  Germany  was  to  restore  constitutes  another  deliberate  breach 
in  advance  of  these  same  conditions. 

In  consequence,  the  Allied  and  Associated  Powers  declare  that  they  take 
note  of  these  signal  acts  of  had  faith,  and  that,  when  the  investigations  have 
been'  completed  into  all  the  circumstances,  they  will  e>a~t  the  necessary 
reparation.  It  is  evident  that  any  repetition  of  acts  like  tfcose  must  have  a 
very  unfortunate  effect  upon  the  future  operation  of  the  Treaty  which  the 
Germans  are  about  to  sign.^They  have'made  complaint  of  the  fifteen  years' 
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period  of  occupation  which  the  Treaty  contemplates.  They  have  made 
•complaint  that  admission  to  the  League  of  Nations  may  be  too  long  deferred. 
How  can  Germany  put  forward  such  claims  if  she  encourages  or  permits 
deliberate  violations  of  her  written  engagements?  She  cannot  complain 
should  the  Allies  use  the  full  powers  conferred  on  them  by  the  Treaty, 
particularly  Article  429,  if  she,  on  her  side,  deliberately  violates  its  pro- 
visions. G.  CLEMENCEAU. 

With  regard,  to  the  sinking  of  the  ships  a  statement  was 
issued  as  follows  by  the  British  Admiralty  on  the  day  they 
were  sunk,  namely  June  21: 

According  to  the  latest  reports  from  Scapa  Plow  all  the  interned  battle- 
ships and  battle  cruisers  have  been  sunk,  except  the  battleship  Baden, 
which  is  still  afloat. 

Five  light  cruisers  have  been  sunk,  but  three  have  been  beached.  Eigh- 
teen destroyers  were  beached  by  local  tugs. 

Four  destroyers  are  still  afloat.  The  rest  of  the  destroyers  have  been 
sunk. 

A  German  Rear  Admiral  and  most  of  the  Germans  from  the  ships  are 
now  in  custody  aboard  British  ships.  Some  boats  from  the  ships  refused 
to  stop  when  ordered  and  were  fired  on.  A  small  number  of  Germans  were 
killed  or  wounded. 

In  accordance  with  the  terms  of  the  armistice,  the  German  ships  were 
interned  with  skeleton  crews  as  caretakers  and  without  British  guards 
aboard. 

Further  details  of  the  sinking  were  given  in  Associated 
Press  dispatches  from  London  on  June  22  from  which  we 
take  the  following: 

The  hoisting  of  a  red  flag  at  noon  was  the  signal  for  the  crews  to  scuttle 
the     German     warships. 

The  crews  took  to  the  boats  and  rowed  toward  the  shore. 

The  guardships  fired  at  the  Germans,  who  jumped  overboard  and  swam 
ashore,  where  they  were  rounded  up. 

The  wholesale  sinking  of  the  German  ships,  which  went  to  Scapa  Flow 
after  their  surrender  under  the  terms  of  the  armistice,  was  carefully  ar- 
ranged by  officers  and  crews. 

All  explosives  had  been  removed,  and,  therefore,  the  only  means  of 
destroying  the  fleet  was  by  opening  the  seacocks.  The  sh-ps  went  down 
slowly,  with  the  German  flag,  which  the  crews  had  hoisted,  showing  at 
the     mastheads. 

The  crews,  composed  entirely  of  Germans,  under  the  terms  of  the  armis- 
tice— which  did  not  permit  British  guards  aboard — took  to  the  boats 
when  the  vessels  began  to  settle. 

While  making  for  the  shore  the  boats  were  challenged  and  called  upon 
to  surrender.  Some  of  them  ignored  the  summons  and  were  fired  upon,  a 
few  casualties  resulting. 

This  stroke  apparently  was  an  entire  surprise,  and  the  first  news  reached 
London  through  a  correspondent  who  was  informed  by  farmers  in  the 
neighborhood  that  they  had  seen  the  German  ships  sinking  with  their 
flags  a  loft . 

The  German  officers  and  crews  have  been  made  prisoners.  None  of  the 
officials  tonight  would  offer  an  opinion  as  to  how  they  are  to  be  dealt  with. 

The  Admiralty  at  first  denied  the  report  of  the  sinking,  but  later  confirmed 
•it  and  issued  an  official  statement. 

Responsibility  for  the  sinking  the  German  ships  at  Scapa 
Flow  belongs  to  the  German  Admiral,  von  Reuter,  said  a 
special  copyright  cable  dispatch  from  London  dated  June 
22,  to  the  N.  Y.  Times  which  we  give  herewith. 

It  is  now  learned  that  the  responsibility  for  the  scuttling  of  the  German 
ships  at  Scapa  Flow  belongs  to  the  German  Admiral,  von  Reuter. 

He  informed  the  British  commander  that,  believing  the  armistice  termi- 
nated, he  ordered  the  sinking  of  the  ships  in  pursuance  of  orders  given 
early  in  the  war  by  the  former  Emperor  that  no  German  man-of-war  was 
•to     be    surrendered. 

Von  Reuter  was  made  prisoner,  and  the  remainder  of  the  German  crews 
have  been  interned. 

The  following  further  telegram  has  reached  the  Admiralty: 

"Have  found  a  copy  of  Renter's  detailed  orders  of  recent  date  for  the 
sinking  of  the  ships. 

"There  were  six  Germans  killed  and  ten  wounded  yesterday,  owing  to 
their  refusal  to  stop  when  called  upon  to  do  so." 

In  stating  that  the  sinking  of  the  German  fleet  was  favor- 
ably viewed  by  some  naval  officers,  the  New  York  "Times" 
in  Washington  advices  June  21  quoted  Admiral  William 
S.  Benson,  Chief  of  Naval  Operations,  who  recently  returned 
to  Washington  from  Paris,  where  he  was  the  ranking  Naval 
representative  of  the  American  Government  in  connection 
with  the  armistice  and  peace  treaty  terms,  as  saying: 

"Personally,  I  have  always  favored  the  sinking  or  destruction  of  the 
German  warships.  We  did  not  want  them  for  our  navy,  and  would  prob- 
ably have  gotten  very  few  of  them  in  any  distribution  that  might  have 
been  made.  They  would  have  increased  European  armaments,  and  the 
spirit  of  the  work  at  Paris  has  been  in  favor  of  ultimate  disarmament. 
The  United  States  did  not  enter  the  war  for  spoils.  There  were  many 
reasons  why  I  did  not  think  the  vessels  should  be  distributed  after  sur- 
render, but  overwhelming  reasons,  why  they  should  be  sunk  or  destroyed." 

Regarding  the  attitude  of  the  American  peace  commission 
at  Paris  the  same  Washington  reports  said: 

It  was  learned  tonight  that  the  American  delegates  at  Paris  tried  to  have 
a  provision  inserted  in  the  Peace  Treaty  that  the  German  war  vessels  be 
taken  out  to  sea  and  sunk.  They  failed  in  this.  They  were  willing  to  have 
a  provision  inserted  to  have  them  destroyed  so  that  their  material  might 
be  salvaged  and  used.  This  also  was  not  written  into  the  treaty,  which 
•merely  provided  for  their  complete  surrender  after  the  signing  of  the  treaty 
and  left  the  question  of  ultimate  disposition-undetermined.  Up  to  the  time 
that  Admiral  Benson  left  Paris  this  matter  had  not  been  decided,  and  it  is 
understood  it  never  was  decided. 

Admiral  Benson  s  views  are  generally  shared  by  other  officers  in  the  navy. 
Admiral  Hugh  Rodman,  who  was  in  command  of  the  American  warships 
which  were  with  the  British  fleet  in  the  North  Sea,  and  was  present  when 
the  German  warships  were  turned  over  at  S<apa  Flow,  went  before  the 
House  Naval  Committee,  upon  his  return  to  this  country  last  winter, 
and  strongly  urged  that  the  German  vessels  be  sunk. 

There  were  seventy-four  interned  German  war  vessels  at  Scapa  Flow. 
■Six  of  them  were  battle  cruisers,  ten  were  battleships,  fifty  were  destroyers 
and  eight  light;  cruisers,  of  which  two  were  minelayers.  There  were  no 
submarines  involved  in  the  sinking.  The  submarines  turned  over  by 
•Germany  to  the  Allies  and  the  United  States  were  all  surrendered  com- 
pletely under  the  terms  of  the  armistice  as  signed  on  November  11   last. 


None  of  these  submarines  was  at  Scapa  Flow.  As  their  surrender  was 
complete,  they  were  turned  over  absolutely,  and  no  German  caretakers 
were  left  on  board.  But  under  Article  23  of  the  armistice  seventy-four 
other  war  vessels,  including  battle  cruisers,  battleships,  destroyers  and 
light,  cruisers,  were  designated  by  the  Allies  and  the  United  States  for 
disarmament  and  internment  in  neutral  or  allied  ports.  The  vessels  were 
sent  to  Scapa  Flow,  whereunder  the  terms  of  the  armistice,  "there  they 
will  remain  under  the  supervision  of  the  Allies  and  of  the  United  States, 
only  caretakers  being  left  on  board." 

A  London  dispatch  June  24  indicated  that  some  of  the  ships 

might  be  saved,  saying: 

Three  of  the  German  warships  which  their  crews  attempted  to  sink  at 
Scapa  Flow  Saturday  have  been  beached  and  the  Baden  is  moored  in  readi- 
ness for  beaching,  it  was  announced  officially  today.  There  is  every 
prospect  of  salving  the  ships  in  good  condition  if  the  necessary  apparatus 
arrives  before  bad  weather  sets  in.  The  ships  beached  are  the  cruisers 
Emden,  Frankfurt,  and  Nurnberg. 

Two  destroyers  are  afloat  and  eighteen  have  been  beached.  It  is  added 
that  there  is  no  prospect  of  saving  the  other  destroyers  without  elaborate 
operations. 

It  was  reported  on  June  22  by  the  Associated  Press  from 
Weimar  that  the  German  warships  which  were  not  surren- 
dered to  the  Allies,  and  which  had  been  anchored  off  Kiel, 
Wilhelmshaven  and  other  points,  had  been  sunk  by  their 
crews,  according  to  a  report  received  at  Weimar.  London 
dispatches,  however,  of  June  23,  stated  the  German  admiralty 
had  denied  the  report  that  the  Germans  had  sunk  then1  war- 
ships in  German  harbors. 


STATEMENT  ON  BEHALF  OF  BRITISH  ADMIRALTY 

CONCERNING  SINKING  OF  GERMAN  FLEET  AT 
SCAPA  FLOW. 

According  to  a  statement  issued  on  June  27  by  the  British 
Embassy  at  Washington,  no  effective  measures  could  have 
been  taken  by  the  British  Admiralty  to  prevent  the  scuttling 
of  the  German  fleet  at  Scapa  Flow  without  violating  the 
terms  of  the  armistice.  The  statement  in  part  is  made 
public  in  press  dispatches  from  Washington  as  follows: 

It  should  be  clearly  understood  that  the  decision  for  the  German  ships  to 
be  interned,  and  not  surendered,  was  made  by  the  heads  of  the  Allied 
Governments . 

The  naval  adviser  of  the  Admiralty  recommended  the  surrender,  and  not 
internment,  but  this  advice  was  over-ruled  by  our  Allies.  The  decision 
then  taken  has,  of  course,  controlled  the  situation  ever  since  and  made 
prevention  of  scuttling  impossible. 

Even  if  an  armed  guard  had  been  put  on  board  the  ships,  the  presence 
of  the  German  care  and  maintenance  parties  would  alone  have  rendered  it 
impossible  to  guarantee  that  the  ships  would  not  be  sunk. 

In  accordance  with  their  status  of  internment,  intercommunication  be- 
tween the  German  ships  was  authorized  to  the  extent  that  the  German 
Admiral  was  permitted  to  visit  the  ships,  and  correspondence  with  the  sick, 
doctors  and  chaplains  were  distributed  by  the  British  boats.  Coal,  oil 
and  water  were  supplied  by  British  sources,  but  provisions  and  other 
supplies  came  from  Germany.  Mails,  both  outgoing  and  incoming,  were 
censored . 

The  conditions  of  internment,  placed  the  internment  of  the  ships  under 
the  surveillance  of  the  Allies,  so  that  if  hostilities  were  renewed  the  latter 
would  be  in  a  position  to  seize  the  ships.  They  still,  however,  remained 
German  property,  with  German  personnel  in  charge  of  their  upkeep,  and, 
accordingly,  facilities  of  intercommunication  could  not  be  denied  to  the 
German  Admiral  who  was  in  charge  of  the  discipline  and  the  internment 
economically. 

If  a  British  guard  had  been  put  on  these  ships  it  would  have  been  an 
unquestionable  breach  of  the  terms  of  the  armistice. 

Great  Britain  acted  in  this  matter  as  she  has  ar  ted  on  every  other  matter 
in  this  war.  She  has  adhered  to  the  terms  of  the  armistice  and  has  obeyed 
the  laws  of  war  and  the  laws  of  humanity. 


GERMANY  TO  BE  HELD  RESPONSIBLE  FOR  RESIST- 
ANCE OF  POLISH  AUTHORITY  IN  PRUSSIA. 
A  note  in  which  Germany  is  advised  that  she  will  be  held 
strictly  responsible  for  unofficial  support  of  any  movement 
against  Polish  authority  in  the  territory  given  to  Poland  in 
Posen  and  East  and  West  Prussia  was  addressed  to  the 
German    Peace    delegation    by    Premier    Clemenceau    on 

June  2.5.     The  note  follows: 

Paris.  June  2ru 

Mr.  President — The  Allied  and  Associated  Powers  feel  it  necessary  to 
direct  the  attention  of  the  German  Government  to  the  fact  that  the  Polish 
authorities  have  come  into  possession  of  the  attached  official  German 
dispatch,  which  states  that,  while  the  German  Government  mean  to  sign 
the  peace,  they  intend  to  give  unofficial  support  bv  all  the  means  in  their 
power  to  local  movements  of  resistance  to  the  establishment  of  Polish 
authority  in  the  territories  allotted  to  Poland  in  Posen  and  in  East  and 
West  Prussia,  and  to  the  occupation  of  the  Upper  Silesia  by  the  Allied 
and  Associated  Powers. 

In  view  of  this  information,  the  Allied  and  Associated  Powers  think  it 
necessary  to  inform  the  German  Government  that  they  will  hold  them 
strictly  responsible  for  seeing  that,  at  the  time  indicated  in  the  treaty,  all 
troops  and  all  officials  ind'eated  by  the  Allied  Commission  are  withdrawn, 
and  that,  in  the  event  of  local  disturbances  in  resistance  to  the  treaty,  no 
support  or  assistance  to  the  insurgents  is  allowed  to  pass  across  the  new 
frontier  'nto  Poland. 

G.  CLEMENCEAU. 

The  telegram  referred  to  in  the  foregoing  letter  follows: 

Posen.  June  21,  1910. 

The  Government  will  sign.  Nevertheless,  Horsing  (Provincial  President) 
will  claim  for  Silesia,  and  Wig  (Provincial  President}  for  Western  and 
Eastern  Prussia,  war  against  the  East.  The  Government  will  officially 
declare  its  opposition,   but  will  unofficially  support   the  action  by  every 


means. 

Horsing  has  telegraphed  to-day: 


'Send  my  large  parcel  to  Ureslau." 


July  5  1919.] 
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BRITISH  LABOR  PARTY  COX  DEM  XS  PEACE  TREATY. 
Press  dispatches  from  Southport,  England,  under  date  of 
June  26,  stated  that  the  British  Labor  Party  conference  had 
that  day  adopted  a  resolution  calling  for  the  speedy  admission 
of  Germany  to  the  League  of  Nations  and  the  immediate 
revision  by  the  League  of  the  "harsh  provisions  of  the  treaty 
which  are  not  consistent  with  statements  made  on  behalf  of 
the  Allied  Governments  when  the  armistice  was  made." 
It  is  said  there  was  only  one  dissenting  vote.  The  resolution 
which  was  introduced  by  J.  Ramsay  Macdonald,  also  called 
upon  the  labor  movement  in  conjunction  with  the  Socialist 
Internationale,  to  undertake  a  vigorous  campaign  in  support 
of  the  policy  enunciated  in  the  resolution  "as  the  first  step 
toward  the  reconciliation  of  peoples  and  the  inauguration 
of  a  new  era  of  international  co-operation  and  good-will." 
Mr.  Macdonald  said  he  agreed  that  if  Germany  had  won 
the  war,  the  peace  terms  she  would  have  made  would  have 
been  far  more  severe.  He  declared  Germany  must  bear 
the  burden  of  her  actions,  but  that  her  punishment  should 
not  be  in  the  form  of  revenge. 


RESIGXATIOX  OF  SCHEIDEMANN  CABINET  AND 
FORMATION  OF  NEW  CABINET  IN  GERMANY. 
The  acceptance  by  Germany  of  the  peace  conditions  of 
the  Allies  was  preceded  by  the  resignation  on  June  20  of  the 
German  Cabinet,  headed  by  Phillip  Scheidemann  and  the 
formation  of  a  new  Cabinet  on  June  21  under  the  Premier- 
ship of  Gustav  Adolf  Bauer  (Socialist),  a  member  of  the 
National  Assembly  and  formerly  Minister  of  Labor,  with 
Dr.  Herman  Mueller,  the  majority  Socialist  leader,  as 
Minister  of  Foreign  Affairs.  The  other  members  of  the 
newly  formed   Cabinet  are: 

Minister  of  the  Interior — Dr.  Eduard  David 

Minister  of  Finance  and   Vrice-Premier — Mathias  Er/berger. 

Minister  of  Economics — Herr  Wissell. 

Minister  of  Labor — Alexander  Schlicke. 

Minister  of  the  Treasury — Herr  Meyer. 

Minister  of  Posts  and  Telegraphs — Herr  Giesberts. 

Chief  of  the  Colonial  Office — Dr.  Bell. 

Minister  of  National  Defence — Gustav  Noske. 

Minister  of  Food — Dr.  Schmidt. 

In  reporting  on  June  20  the  resignation  of  the  Scheide- 
mann Cabinet  the  Associated  Press  in  advices  from  Weimar 
stated  that  six  members  of  the  old  Cabinet  were  reported 
as  having  declared  in  a  Cabinet  meeting  for  an  absolute 
rejection  of  the  peace  terms.  In  its  accounts  from  Berlin 
on  the  21st  of  the  formation  of  the  new  Cabinet,  the  Asso- 
ciated Press  had  the  following  to  say: 

Following  its  decision  to  send  the  Entente  another  note  containing  con- 
ditions regarding  the  immediate  entrance  of  Germany  into  the  League  of 
Nations,  the  limitation  of  the  indemnity  to  100.000,000,000  marks  in  gold 
and  renunciation  of  the  allied  efforts  to  have  the  former  Emperor  surren- 
dered, the  retiring  German  Government  lost  its  nerve,  for  the  note  ended 
with  the  de  laration  that  it  was  impossible  otherwise  to  get  a  Cabinet 
that  would  sign  the  treaty. 

Although  the  note  was  written  and  ready  to  be  dispatched,  it  was  with- 
held until  the  eleventh  hour,  as  it  was  feared  that  the  Entente  would  reject 
the  German  proposals. 

Tt  was  known  that  difficulty  was  being  experienced  in  securing  a  ma- 
jority without  the  German  Democrats  for  the  formation  of  the  new  Govern- 
ment, and  the  conditions  named  were  those  upon  which  the  Democrats 
would    re-enter    the   majority    bloc. 

The  Centre  Party  also  de  -lared  that  it  desire  similar  concessions  but  its 
position  as  to  this  was  not  regarded  as  unshakable. 

The  following  account  of  the  formation  of  the  Bauer 
Ministry  was  given  in  Associated  Press  dispatches  from 
Weimar,  June  21: 

The  signing  of  the  peace  terms  naturally  was  the  only  question  around 
which  the  Cabinet  construction  hinged,  and  the  Govenment,  which  went 
on  record  as  considering  the  terms  unacceptable,  found  a  surprising  fol- 
lowing   behind    them. 

The  first  party  ballots,  however,  seemed  to  make  the  signing  of  the 
treaty  inevitable,  for  the  powerful  Majority  Socialist  Party  voted  two- 
thirds  for  ending  the  suspense.  With  the  Independents  supporting  them, 
the  Conservatives  as  a  party  behind  them,  and  the  Centrists  on  the  fence, 
the  result  appeared  a  foregone  conclusion. 

But  the  Conservatives  suddenly  swung  around  and  declared  for  non 
signature,  the  Centrists  wavered  and  imposed  conditions  and  the  Demo- 
crats temporarily  balked  any  hope  of  a  majority  by  stubbornly  persisting 
against  the  extradition  by  the  Entente  of  the  former  Emperor  and  other 
German  notables.  This  was  the  stumbling  block,  for  the  Democrats  could 
not  be  budged  from  the  attitude  which  they  held  through  a  forlorn  pride 
in  the  former  War  Lord  and  the  belief  that  a  revolution  would  break  out 
in  protest  by  the  people  should  von  Hindenburg,  Ludendorff  and  other 
idols  also  be  humiliated. 

Count  von  Bernstorff,  the  former  Ambassador  at  Washington,  played  a 
prominent  part  in  the  proceedings,  not  only  as  President  of  the  German 
Peace  Committee,  but,  according  to  persistent  rumor,  as  the  possible  suc- 
cessor of  Count  von  Brockdorff-Kantzau,  head  of  the  German  peace  dele- 
gation, for  there  was  a  powerful  group  that  wanted  him  to  suffer  the  poetic 
justice  of  signing  the  terms  after  he  had  helped  to  bring  the  United  States 
into    the    war. 

Count  von  Bernstorff,  however,  resisted,  and  after  having  been  ap- 
pointed in  the  morning  to  the  Cabinet,  headed  by  Herr  Bauer,  refused  to  ac- 
cept the  appointment  or  have  anything  to  do  with  the  matter. 

Later  in  the  day  the  Centrists  dropped  their  demand  for  modification 
of  the  terms  and  expressed  their  willingness  to  sign.  The  Democrats  also 
weakened  to  such  an  extent  that  fifteen  of  their  sixty-five  members  in 
the  Assembly  went  over  to  the  side  in  favor  of  signature. 


The  first  Ministry,  headed  by  Herr  Bauer,  lasted  exactly  one  hour.  It 
clashed  on  the  stubborness  of  the  Democrats  and  von  Bernstorff s  flat 
refusal  to  head  the  Ministry  of  Foreign  Affairs.  Dr.  Dernburg,  who  had 
beon  named  as  Minister  of  Finance,  declared  that  he  could  not  co-operate. 
The  Democrats  then  reduced  their  demands  to  one  point,  on  which  they 
were  adamant,  namely,  that  the  former  German  Emperor,  von  Hinden- 
burg and  Ludendorff  must  not  be  delivered  to  the  Entente  for  trial. 

Eventually  the  Bauer  Cabinet  was  reconstructed,  with  Dr.  Herman 
Mueller,  the  Majority  Socialist  Leader,  as  Minister  of  Foreign  Affairs,  and 
Mathias  Er/.berger  as  Minister  of  Finance  and  Vice-Premier. 

Confidence  in  the  Bauer  Ministry  was  voted  by  the 
National  Assembly  at  Weimar  on  June  22  by  a  vote  of 
256  to  89  (68  members  not  voting)  and  on  the  same  day 
the  Assembly  by  a  vote  of  237  to  138  (25  members  not 
voting)  authorized  the  acceptance  of  the  treaty.  Premier 
Bauer's  address  before  the  National  Assembly  relative  to 
the  acceptance  of  the  peace  terms  the  Associated  Press  in 
advices  from  Weimar  June  22  said: 

In  announcing  the  decision  of  the  Government  to  si^n  the  peace  terms 
Premier  Bauer  said  before  the  National  Assembly  to-day: 

"The  Allied  and  Associated  Powers  cannot  expect  the  German  people  to 
agree  from  imier  conviction  to  a  peace  instrument  whereby,  without  the 
populations  being  consulted,  members  are  severed  from  the  German  Em- 
pire, German  sovereignty  permanently  violated,  and  unbearable  economic 
and  financial  burdens  imposed  upon  the  German  people. 

"The  distress  of  the  land  and  of  the  people  has  brought  us  together. 
We  could  not  refuse  co-operation  unless  we  desired  to  run  the  risk  of  leaving 
Germany  prey  lo  a  chaotic  state,  without  Government  and  hopeless  of 
salvation.  You  will  believe  me  when  I  say  we  are  not  here  to  stand  for  the 
interests  of  our  own  party,  and  still  less  to  satisfy  our  ambitions.  We  are 
here  from  the  sense  of  duty  to  save  that  which  is  salvable." 

Having  expressed  regret  for  the  action  of  the  Democrats.  Herr  Bauer 
formally  presented  the  new  Ministers  and  announced  that  the  Cabinet  s 
general  program  would  remain  identical  with  that  of  the  Scheidemann 
Ministry. 

Coming  to  the  question  of  signing  the  treaty  or  not,  Herr  Bauer  said: 

"The  Imperial  Government  only  too  well  understands  that  it  faces 
the  enemy's  terms.  Fxalted  indignation  carries  away  individuals  and  the 
community,  and  tries  to  find  vent,  but  if  on  assuming  my  heavy  office 
I  may  make  a  request,  it  is  this-  Do  not  allow  the  question  of  acceptance 
or  rejection  to  become  a  party  matter.  Do  not  misjudge  the  advocates 
of  rejection  as  chauvinists,  pursuing  selfish  aims,  or  the  advocates  of  ac- 
ceptance under  dire  necessity  as  cowards  or  weaklings,  void  of  the  na- 
tional  sense   of  justice. 

"On  both  sides  "are  weighty  reasons  which  no  responsible  man  can  over 
look.     A  decision  must  be  taken.     The  time  for  reflection  is  past.     The 
hour  for  action  has  arrived,  and  in  it  each  of  you  bears  a  responsibility. 

"The  Imperial  Government  is  conscious  that,  despite  all  manifestations 
of  confidence,  it  can  in  the  eyes  of  the  nation  and  history  have  only  one 
real  justification,  namely,  ruthlessly  to  take  a  decision  after  the  examina- 
tion of  the  facts  and  a  responsibility  without  an  eye  on  party  feelings." 

Declaring  that  by  signing  the  treaty  under  reserve  the  Government 
yielded  to  force  in  order  to  spare  suffering  Germany  from  a  new  war  and 
disruption  of  national  unity  by  further  occupation,  starvation  for  the 
women  and  children  and  an  unmerciful  longer  retention  of  German  prison- 
ers ,    Herr   Bauer   continued: 

"But  the  Government  expects,  in  view  of  the  stupendous  burden  thus 
assumed,  that  all  military  and  civilian  prisoners  will  be  returned  without 
interruption,  beginning  July  1. 

"At  this  solemn  moment  the  Government  desires  to  express  itself  with 
aosolute  clearness  in  order  to  meet  beforehand  any  possible  reproaches 
that  the  conditions  imposed  exceed  Germany's  power  to  perform,  and  we 
therefore  decline  all  respohsibility  for  the  consequences  that  may  befall 
Germany  should  her  utmost  endeavors  prove  the  conditions  impossible 
for  fulfillment. 

"We  furthermore  lay  the  greatest  emphasis  on  the  declaration  that  we 
cannot  accept,  and  by  our  signature  do  not  cover,  Article  231,  demanding 
that  Germany  confess  herself  the  sole  author  of  the  war." 

When  the  Assembly  opened  at  noon  all  the  members  of  the  new  Cabinet 
were  present.  Herr  Bauer,  in  announcing  the  formation  of  his  Ministry, 
heartily  thanked  the  members  of  the  retiring  Cabinet,  especially  Philip 
Scheidemann,  for  their  devoted  and  self-sacrificing  labors.  He  added  that 
thanks  were  also  due  to  the  members  of  the  German  Peace  Delegation. 

The  Premier  said  that  the  resignation  of  the  Scheidemann  Cabinet 
was  due  to  lack  of  a  united  front  with  regard  to  the  draft  of  the  peace  terms, 
on  which  the  Cabinet  views  were  sharply  divided.  These  dissensions  went 
right  through  the  ranks  of  the  Government  parties. 

"To  every  one  of  us  who  belonged  to  the  former  Government,"  said 
Herr  Bauer,  "It  was  a  bitter  and  hard  fight  between  indignation  and  cool 
reflection.  It  was  exceedingly  hard  for  us  to  take  the  decision  to  join  a 
new  Government  whose  most  urgent  duty  must  be  to  conclude  a  peace  of 
injustice." 

A  proclamation  urging  the  German  people  to  fulfill  the 
conditions  of  the  treaty  "as  far  as  it  is  possible"  was  issued 
by  the  new  German  Government  following  its  decision  to 
sign  according  to  a  London  dispatch  of  the  25th  inst.  which 

said: 

President  Ebert,  Premier  Bauer,  and  all  the  Ministers,  have  issued  a 
proclamation  to  the  German  people,  according  to  a  wireless  message  from 
Berlin,  announcing  the  conclusion  of  peace  and  urging  as  the  first  pressing 
need  the  bending  of  all  efforts  to  its  fulfillment. 

"As  far  as  it  is  possible  to  carry  it  out,"  says  the  proclamation,  "the 
treaty  must  be  carried  out." 

It  declares  faithful  loyalty  to  those  threatened  with  separation  from 
the  empire  and  promises  to  intercede  in  their  behalf,  "as  we  would  inter- 
cede   for   ourselves." 

It  concludes  by  exhorting  the  people  to  realize  the  need  of  work  and 
faithfulness  to  duty  for  the  redemption  of  the  country. 

Dr.  Hermann  Mueller,  Minister  of  Foreign  Affairs,  in 
discussing  the  future  policy  of  the  German  Government 
and  the  internal  conditions  in  his  country,  was  quoted  in 
a  copyright  Weimar  dispatch  to  the  New  York  "Tribune.," 
dated  June  23,  as  having  said: 

"Our  policy  will  be  directed  toward  finding  a  basis  of  understanding  with 
other  'nations  for  the  purpose  of  building  upon  that  understanding  a  new 
Germany.  We  do  not  expect  full  friendship  to  be  resumed  immediately. 
We  fully  realize  that  time  alone  can  dissipate  the  passions  and  hostility  de- 
veloped  by  the  war. 
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"Germany  will  persist  in  her  efforts  to  persuade  the  world  to  accept  her 
into  the  League  of  Nations.  She  perceives  that  her  future  is  to  be  in  work, 
and  by  work  she  hopes  to  fulfil  to  the  limit  of  her  capacity  the  weight  of  the 
pledges  she  is  undertaking  in  signing  the  peace  treaty.  If  she  can  attain 
nothing  else  she  will  at  least  endeavor  to  achieve  the  future  respect  and  sym- 
pathy  of  the  world. 

"Our  internal  condition  is  almost  desperate,  and  infinite  time  and  labor 
are  essential  for  our  reconstruction.  We  enter  upon  the  new  era  with  the 
slogan  upon  our  banner  'Peace,  food,  work.'  The  new  Government  will 
proceed  to  Berlin  immediately,  the  menacing  attitude  of  various  military, 
labor  and  radical  elements  demanding  prompt  attention. 

'Germany  was  strong  and  united  under  the  autocracy  under  which  the 
people  put  forth  their  mightiest  effort.     Endeavoring  to  modernize  them- 
selves, their  own  leaders  already  see  and  fear  that  the  various  States  wil 
again  disintegrate  under  the  protracted  period  of  hardships  before  them. 
The  leaders  have  accepted  the  Entent's  terms  in  the  hope  of  preventing  this. . 


REQUEST    OF    FORMER    GERMAN    CHANCELLOR 

VON  BETH  MANN  HOLLWEG  FOR  IMMUNITY 

FOR  KAISER. 

The  request  that  the  Allied  and  Associated  Powers  place 
him  on  trial  instead  of  the  former  Emperor  of  Germany 
was  made  by  Dr.  Theobald  von  Bethmann-Hollweg  in  a 
communication  addressed  to  Premier  Clemenceau ,  President 
of  the  Peace  Conference,  under  date  of  June  25.  Dr.  von 
Bethmann-Hollweg,  who  was  the  German  Imperial  Chan- 
cellor from  1907  to  1917,  stated  in  his  note  that  "As  former 
German  Imperial  Chancellor,  I  bear  for  my  period  of  office 
sole  responsibility,  as  regulated  in  the  German  Constitution 
for  the  political  acts  of  the  Emperor."  The  note  was  made 
public  in  Berlin  dispatches  of  the  Associated  Press  of  June 
28  according  to  which  the  former  chancellor  "desired  to  take 
this  step  on  May  20,  but  refrained  at  that  time  on  the  ex- 
pressed -wash  of  the  German  Government.' '  In  addressing 
the  note  to  Premier  Clemenceau,  the  former  chancellor 
asked  that  it  be  brought  to  the  knowledge  of  the  Allied  and 
Associated  Powers.     It  says: 

In  Article  227  of  the  peace  terms  the  Allied  and  Associated  Powers 
publicly  arraign  his  majesty,  William  II  of  Hohenzollern ,  former  German 
Emperor,  for  a  supreme  offen'e  against  international  morality  and  the 
sanctity  of  treaties.  At  the  same  time  they  announced  their  resolve  to 
address  a  request  to  the  Government  of  the  Netherlands  for  the  surrender 
of  the  former  Emperor  for  purpose  of  trial . 

With  reference  thereto  I  take  the  liberty  of  addressing  a  request  to  the 
Powers  to  let  the  projected  proceedings  against  his  majesty  the  Emperor 
be  taken  against  me.  For  this  object,  I  hereby  place  myself  at  the  disposal 
of  the  Allied  and  Associated  Powers. 

As  former  German  Imperial  Chancellor,  I  bear  for  my  period  of  office 
sole  responsibility,  as  regulated  in  the  German  Constitution,  for  the  poli- 
tical acts  of  the  Emperor.  I  believe  I  may  deduce  therefrom  the  claim  that 
the  reckoning  which  the  Allies  and  Associated  Powers  desire  to  demand  for 
these  acts  shall  be  demanded  solely  of  me. 

Being  convinced  that  the  Allied  and  Associated  Powers  will  not  deny 
international  respect  to  the  legal  position  fixed  by  public  constitutional  law, 
I  may  express  the  hope  that  they  will  be  inclined  to  yield  to  my  urgent  re- 
quest. 

VON   BETHMANN-HOLLWEG. 

Hohenfinow,  June  25. 

Further  Associated  Press  advices  June  30  said: 

Dr.  Theobald  von  Bethmann  Hollweg,  former  German  Chancellor,  offered 
on  May  20  last  to  surrender  for  trial  by  the  Allies,  but  withdrew  the  offer 
on  the  specific  request  of  the  Government,  which  at  that  time  took  the 
view  that  Germans  accused  of  causing  the  war  or  of  acts  in  violation  of  the 
rules  of  civilized  warfare  should  be  tried  either  before  a  local  court  or 
German  judges.  His  attitude  at  that,  time,  therefore,  was  held  to  be 
undesirable. 

Now,  however,  after  peace  has  been  signed  and  the  Germans  have  agreed 
to  extradite  persons  whom  the  Allies  desire  to  place  on  trial,  the  action  of 
the  former  Chancellor  in  offering  to  surrender  to  the  Allies  is  looked  upon 
as  purely  personal.  The  Government  does  not  object  to  his  action,  as  it 
is  believed  that  he  is  one  of  those  whom  the  Entente  intends  to  bring  before 
the  high  tribunal. 

Washington  advices  of  June  30  concerning  the  opinion  of 
experts  on  international  law  on  the  legality  of  the  claim  of 
the  former  German  Chancellor  of  responsibility  for  political 
acts  of  the  former  Emperor  said: 

International  law  experts  of  the  Entente  embassies  in  Washington  hold 
that  since  Dr.  Theobald  von  Bethmann  Hollweg,  in  his  capacity  of  Chan- 
cellor of  the  German  empire,  was  responsible  solely  to  the  former  German 
Emperor,  the  one  time  ruler  of  Germany  cannot  escape  full  responsibility 
for  any  and  all  the  acts  committed  by  his  subordinate. 

State  Department  officials  expressed  no  opinion  for  publication  as  to 
the  plea  set  up  by  the  former  Chancellor  that  he  be  substituted  for  William 
Hohenzollern  in  the  indictment  and  trial,  which,  under  the  terms  of  the 
treaty,  must  be  had  of  German  war  offenders.  It  is  known,  however,  that 
Secretary  Lansing,  as  head  of  the  peace  conference  commission  on  respon- 
bility,  has  contended  from  the  first  that  the  German  Emperor  could  not 
be  held  to  personal  accountability. 

The  same  advices  in  regard  to  possibility  of  the  former 
Kaiser  escaping  trial  altogether,  said: 

Some  international  lawyers  here  are  inclined  to  the  belief  that  the  former 
Emperor  might  be  expected  to  escape  trial  and  punishment  at  the  hands 
of  such  a  special  tribunal  as  the  Peace  Treaty  proposes  by  challenging  its 
fairness  and  demanding  a  change  of  venue  on  the  ground  that  the  members 
of  the  court  would  be  at  once  his  accusers  and  judges. 

Officials  in  a  position  to  know  the  sentiment  of  neutral  governments  are 
of  the  opinion  that  the  Netherlands  never  will  voluntarily  surrender  the 
former  Emperor  under  extradition  proceedings,  and  they  say  that  inasmuch 
as  there  has  been  no  serious  suggestion  that  force  be  used  to  apprehend 
him,  his  trial  may  proceed  in  his  absence. 


PROTEST  OF  GEN.  SMUTSOF  SOUTH  AFRICA  AGAINST 
PEACE   TREATY. 

As  indicated  in  our  item  in  to-day's  issue  of  the  "Chroni- 
cle" giving  details  of  the  signing  of  the  Peace  Treaty  by 
Germany  and  the  Allied  and  Associated  Powers,  a  protest 
with  respect  cit-reto  was  lodged  by  Gen.  Smuts  in  behalf  of 
the  Union  ci'  South  Africa  in  affixing  his  signature  to  the 
docj«Mt.  Regarding  this  protest  the  New  York  "Times" 
in  its  issue  of  June  30  printed  the  following  copyright  cable 
from  London,  dated  June  29: 

London,  June  29. — General  Jan  Smuts  to-night  made  public  a  statement 
regarding  his  attitude  toward  the  Peace  Treaty. 

(General  Smuts  created  a  stir  at  the  signing  of  the  treaty  Saturday  by 
presenting  to  the  Peace  Commissioners  a  protest  against  some  of  the  treaty's 
terms.  The  statement  contained  in  this  cablegram  is  supposed  to  embody 
the   terms   of  the   protest.) 

The  statement,   in  part,   follows: 

I  signed  the  Peace  Treaty,  not  because  I  consider  it  a  satisfactory  docu- 
ment, but  because  it  is  imperatively  necessary  to  close  the  war;  because  the 
world  needs  peace  above  all  else,  and  nothing  could  be  more  fatal  than  the 
continuance  of  the  state  of  suspense  between  war  and  peace.  The  months 
since  the  armistice  was  signed,  perhaps,  have  been  as  upsetting,  unsettling, 
and  ruinous  to  Europe  as  the  previous  four  years  of  war.  I  look  upon  the 
Peace  Treaty  as  the  close  of  these  two  chapters  of  war  and  armistice,  and 
only  on  that  ground  do  I  agree  to  it. 

I  say  this,  not  in  criticism,  not  because  I  wish  to  find  fault  with  the  work 
done,  but  rather  because  I  feel  that  in  the  treaty  we  have  not  yet  achieved 
the  real  peace  to  which  our  peoples  were  looking,  and  because  I  feel  that  the 
real  work  of  making  peace  will  only  begin  after  this  treaty  has  been  signed, 
and  a  definite  halt  has  thereby  been  called  to  the  destructive  passions  that 
have  been  desolating  Europe  for  nearly  five  years. 

This  treaty  is  simply  a  liquidation  of  the  war  situation  in  the  world. 
There  are  guarantees  laid  down  which  we  all  hope  will  soon  be  found  out 
of  harmony  with  the  new  peaceful  temper  and  unarmed  state  of  our  former 
enemies.  There  are  punishments  foreshadowed,  over  most  of  which  a 
calmer  mood  may  yet  prefer  to  pass  the  sponge  of  oblivion.  There  are 
indemnities  stipulated  which  cannot  be  exacted  without  grave  injury  to 
the  industrial  revival  of  Europe,  and  which  it  will  be  in  the  interests  of  all 
to  render  more  tolerable  and  moderate. 

The  war  resulted  not  only  in  the  utter  defeat  of  the  enemy  armies,  but  it 
has  gone  immeasurably  farther.  We  witness  the  collapse  of  the  whole 
political  and  economic  fabric  of  Central  and  Eastern  Europe.  Unemploy- 
ment, starvation,  anarchy,  war,  disease  and  despair  stalk  through  the  land, 
and  unless  the  victors  can  effectively  extend  a  helping  hand  to  the  defeated 
and  broken  peoples  a  large  part  of  Europe  is  threatened  with  exhaustion 
and  decay.  Russia  has  already  walked  into  the  night,  and  the  risk  that 
the  rest  may  follow  is  very  grave  indeed. 

The  effects  of  this  disaster  would  not  be  confined  to  Central  and  Eastern 
Europe,  for  civilization  is  one  body,  and  we  are  all  members  of  one  another. 
The  supreme  necessity  is  laid  on  all  to  grapple  with  this  situation.  To  the 
peoples  of  the  United  States  and  of  the  British  Empire,  who  have  been  ex- 
ceptionally blessed  with  the  good  things  of  life, I  would  make  a  special  appeal. 
Let  them  exert  themselves  to  the  utmost  in  this  great  work  of  saving  the 
wreckage  of  life  and  industry  on  continental  Europe.  They  have  a  great 
mission,  and  in  fulfilling  it  they  will  be  as  much  blessed  as  blessing. 

All  this  is  possible,  and,  I  hope,  capable  of  accomplishment,  but  only  on 
two  conditions.  In  the  first  place,  the  Germans  must  convince  our  peoples 
of  their  good  faith,  of  their  complete  sincerity,  through  a  real  honest  effort 
to  fulfill  their  obligations  under  the  treaty  to  the  extent  of  their  ability. 
Second,  our  Allied  peoples  must  remember  that  God  gave  them  overwhelm- 
ing victory,  victory  far  beyond  their  greatest  dreams,  not  for  small,  selfish 
ends,  not  for  financial  or  economic  advantages,  but  for  the  attainment  of 
the  great  human  ideals  for  which  our  heroes  gave  their  lives,  and  which 
are  the  real  victors  in  this  war  of  ideals. 

There  are  numerous  pin  pricks  which  will  cease  to  pain  under  the  healing 
influences  of  a  new  international  atmosphere.  A  real  peace  of  peoples 
ought  to  follow,  complete,  and  amend  the  peace  of  statesmen  in  this  treaty. 
However,  two  achievements  of  far-reaching  importance  for  the  world  are 
definitely  recorded.  One  is  the  destruction  of  Prussian  militarism;  the 
other  is  the  institution  of  the  League  of  Nations.  I  am  confident  the 
League  of  Nations  will  yet  prove  the  path  of  escape  for  Europe  out  of  the 
ruin  brought  by  this  war,  but  the  League  is  as  yet  only  the  form.  It  still 
requires  quickening  life,  which  can  come  only  from  the  active  interest  and 
vitalizing  contact  of  the  peoples  themselves. 

A  new  creative  spirit,  which  is  once  more  moving  among  the  peoples  In 
their  anguish,  must  fill  the  institution  with  life  and  with  the  inspiration 
for  pacific  ideals  born  of  this  war,  and  so  convert  it  into  a  real  instrument 
of  progress.  In  that  way,  abolition  of  militarism — in  this  treaty,  unfor- 
tunately, confined  to  enemy — may  soon  come  as  a  blessing  and  relief  to 
the  Allied  peoples  as  well,  and  enemy  peoples  should  at  the  earliest  possible 
date  join  the  League.  Not  in  selfish  domination,  but  in  the  common 
service  for  the  great  human  pause  lies  the  true  path  of  national  progress. 
This  joint  collaboration  is  especially  necessary  to-day  for  the  reconstruc- 
tion of  a  ruined  and  broken  world. 


ST.   LOUIS  CONVENTION  OF  AMERICAN   BANKERS 

ASSOCIATION. 
As  was  announced  in  our  issue  of  May  17,  page  1996, 
the  forty-fifth  annual  convention  of  the  American  Bankers' 
Association  is  to  be  held  in  St.  Louis  the  week  of  September 
29.  In  its  July  Journal  the  Association  announces  that  the 
Administrative  Committee  at  its  recent  meeting  at  White 
Sulphur  Springs  adopted  the  following  plan  for  the  various 
meetings  at  St.  Louis: 

Monday,  September  29:  Committee  meetings,  morning;  Section  meetings, 
afternoon;  Executive  Council,  evening. 

Tuesday,  September  30:  General  Convention,  opening  session,  morning; 
Section  meetings,  afternoon. 

Wednesday,  October  1:  General  Convention,  morning;  Section  meetings, 
afternoon . 

Thursday,  October  2:  General  Convention,  morning  and  afternoon. 

It  is  also  stated  that  General  Secretary  Farnsworth  at- 
tended a  meeting  of  the  General  Committee  on  Arrange- 
ments at  St.  Louis  June  25  where  plans  were  formulated 
regarding    the    general    details    of    the    convention.     The 
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local  committee  decided  on  selecting  three  well  known  first 
class  hotels  for  headquarters,  with  general  registration  in 
each  of  these  hotels:  The  Statler,  Jefferson,  and  Planters. 
The  local  Hotel  Committee  will  assign  reservations  of 
rooms  as  follows: 

Hotel  Statler:  Executive  Council.  A.   B.  A.  officials.  Commissions  and 
Committees.  Trust  Company  Section.  State  Secretaries  Section. 
Hotel  Jefferson  savings  Bank  Section.  State  Bank  Section. 
Planters  Hotel:  National  Bank  Section.  Clearing  House  Section. 

All  applications  for  hotel  accommodations  must  be  made 
through  A.  C.  White,  Manager,  St.  Louis  Clearing  House, 
St.  Louis.  Missouri.  Mr.  White  is  chairman  of  the  local 
Hotel  Committee.  The  Committee  requests  that  as  far  as 
possible  bankers  who  will  not  be  accompanied  by  their 
wives,  endeavor  to  join  with  other  banker  friends  in  asking 
for  a  double  room.  This  will  enable  the  Hotel  Committee 
to  take  care  of  a  larger  number  of  people  in  the  better  hotels 
of  St.  Louis. 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at 
auction  this  week.  Of  trust  company  stock  one  lot,  114 
shares  of  Title  Guarantee  &  Trust  Co.  stock,  was  sold  at 
auction.  The  sale,  which  was  made,  at  414,  represents  the 
first  transaction  in  the  stock  since  July  1916,  when  the  sale 
price  was  371.  Extensive  tables  reporting  bid  and  asked 
quotations,  deposits,  surplus,  &c,  of  banks  and  trust  com- 
panies in  all  important  cities  in  the  United  States  are  pub- 
lished monthly  in  the  "Bank  and  Quotation"  Section,  the 
July  issue  of  which  accompanies  to-day's  'Chronicle."  Bid 
and  asked  quotations  for  all  New  York  City  bank  and  trust 
company  stocks  are  also  published  weekly  in  another  depart- 
ment of  this  paper,  and  will  be  found  to-day  on  page  49. 

Shares.  TRUST  CO. — Xew  York.  Low.     High.   Close.    Last  previous  sale. 
114  Title  Guarantee  &  Trust 414       414       414       July   1916 —  371 

As  indicated  herein  a  week  ago,  the  New  York  Stock  Ex- 
change and  other  local  exchanges,  as  well  as  those  in  the 
other  principal  cities,  will  remain  closed  to-day  in  addition 
to  yesterday,  Independence  Day.  To-day  is  a  bank  holiday 
in  Rhode  Island,  and  in  Chicago  all  the  banks  will  remain 
closed  from  Thursday  night,  July  3,  until  Monday  morning 
next.  Joint  action  putting  this  into  effect  was  taken  by  the 
Chicago  Clearing  House  Committee  on  July  1 ,  according  to 
the  Chicago  "Herald  &  Examiner,"  which  says: 

No  clearings  will  be  made  July  5.  The  banks  wil  open  for  only  emergency 
business,  such  as  the  receipt  of  deposits  of  big  corporations,  whose  facilities 
for  storing  large  amounts  of  cash  are  limited. 


The  Corn  Exchange  Bank  of  this  city  has  been  authorized 
to  act  as  Executor,  Administrator,  Trustee,  Guardian  of 
Estates  and  the  Custodian  of  Trust  Funds.  It  has  also 
established  a  Bond  Department. 

Meredith  C.  Laffey  formerly  bond  statistician  for  the 
Equitable  Trust  Co.  of  this  city  will  become  Assistant 
Treasurer  of  the  Equitable  Life  Assurance  Society  on  Julyl. 

Henry  H.  Wehrhane  has  withdrawn  from  the  firm  of 
Hallgarten  &  Co.,  and  R.  G.  Hutchins,  Jr.,  heretofore 
Vice-President  of  the  National  Bank  of  Commerce  in  New 
York,  and  Mr.  Maurice  Wertheim  have  been  admitted  as 

partners  to  the  firm  of  Hallgarten  &  Co.,  as  of  July  1,  1919. 

♦ 

Post  &  Flagg,  one  of  the  oldest  Stock  Exchange  houses 
in  this  city,  purchased,  on  June  20  through  Frederick  South- 
ack  and  Alwyn  Ball,  Jr.,  the  property  at  49-51  Broad  Street, 
having  a  frontage  of  50  feet  on  that  street,  immediately 
adjoining  the  site  recently  acquired  by  the  Seaborard  Na- 
tional Bank.  It  is  the  intention  of  the  brokerage  firm 
presently  to  erect  on  the  site  a  six-story  building  for  its  ex- 
clusive use  from  plans  designed  by  George  B.  Post  &  Sons, 
to  take  the  place  of  its  present  quarters  at  38  Wall  Street 
and  which,  as  stated  elsewhere  in  these  columns,  has  now 
been  sold  to  the  Merchants  Bank  of  Canada.  The  property 
is  valued  at  $300,000. 

Notice  of  the  intention  to  organize  the  Standard  Bank 
of  this  city,  has  been  filed  with  the  State  Banking  Depart- 
ment. This  bank  will  be  located  at  Avenue  B  corner  4th 
Street,  and  will  succeed  to  the  business  conducted  at  that 
location  by  Richard  M.  Lederer,  under  the  title  of  Lederer's 
Banking  House.  This  is  one  of  the  oldest  private  banks 
in  New  York  having  been  founded  in  1882;  the  incorporation 
was  found  desirable  it  is  announced  owing  to  the  growth  of 
the  bank's  activities;  a  new  building  with  modern  safe  de- 
posit vaults  is  now  beiDg  completed  for  its  exclusive  occu- 


pancy. The  incorporators  are  Richard  M.  Lederer,  David 
Kahn,  Max  Lederer,  Ralph  James  M.  Bullowa,  and  Arthur 
Lederer. 

Roger  H.Williams,  who  began  his  duties  on  July  1  asaYice- 
President  of  the  National  Bank  of  Commerce  in  New  York,  has 
been  notified  of  his  election  as  a  member  of  the  board  of 
trustees  of  Cornell  University.  Mr.  Williams  was  formerly 
head  of  the  New  York  law  firm  of  Williams,  Glover  &  Wash- 
burn, which  he  left  to  accept  a  vice-presidency  at  the  bank. 


The  National  City  Bank  of  New  York  announces  the 
opening  of  two  new  branch  banks,  Port-au-Spain,  Trinidad, 
and  Ciego  de  Avila,  Cuba. 


Leon  A.  Norcross  and  Henry  H.  Martin  have  been  elected 
Assistant  Cashiers  of  the  New  Netherland  Bank  of  this  city. 


Clarence  M.  Eubanks  has  been  appointed  export  manager 
for  the  Export  Finance  Corporation  of  this  city. 


Owing  to  the  large  increase  in  the  business  of  the  Montauk 
Bank  of  Brooklyn,  N.  Y.,  making  the  need  of  larger  banking 
quarters  imperative,  the  directors  of  the  institution  are 
planning  to  erect  a  one-story  20-foot  extention  to  the  bank 
building  on  Union  St.  by  means  of  which  800  square  feet 
of  space  will  be  gained.  The  site  of  the  proposed  extension 
is  now  occupied  by  a  store.  The  capital  of  the  Montauk 
Bank  is  $100,000,  with  surplus  and  undivided  profits  of 
$54,000  and  deposits  are  now  being  maintained  at  approxi- 
mately $1,600,000. 

i 

Nigel  L.  Campbell  of  London,  England,  retired  from  the 
firm  of  Wm.  A.  Read  &  Co.  on  July  1  to  enter  the  firm  of 
Helbert,  Wagg  &  Co.,  Ltd.,  London,  who  will  hereafter 
act  as  the  London  correspondents  of  Wm.  A.  Read  &  Co., 
its  former  London  office  being  discontinued.  William  A. 
Phillips  has  been  admitted  to  partnership  in  the  Read  firm. 
Mr.  Phillips  became  associated  with  the  firm's  Boston  office 
in  1905  and  shortly  afterward  came  to  New  York,  so  that 
he  has  been  associated  witn  the  firm  for  the  past  14  years. 

The  Nassau  National  Bank  of  Brooklyn  announces  it  has 
been  granted  a  permit  by  the  Federal  Reserve  Board  to  open 
a  trust  department. 

The  capital  of  the  Savings  Investment  &  Trust  Company 
of  East  Orange,  N.  J.,  has  been  increased  from  $150,000  to 
$500,000;  $200  a  share  is  being  bid  for  the  stock  at  the 
present  time,  with  none  offered.  On  June  30,  with  its 
capital  at  half  a  million,  the  institution  reported  a  surplus  of 
$300,000.     Its  deposits  exceed  $7,000,000,  while  its  resources 

aggregate  $8,936,817. 

— — ♦ 

A  new  financial  institution  began  business  in  Boston  on 
June  19  under  the  title  of  the  Hub  Trust  Co.,  with  a  capital 
of  $200,000  (in  shares  of  $100)  and  surplus  of  $50,000.  The 
new  company  is  located  at  26  and  28  Tremont  St.  with  an 
entrance  on  Court  St.  as  well.  Patrick  O'Hearn  of  Dor- 
chester, formerly  President  of  the  Hibernia  Savings  Bank 
and  at  one  time  Building  Commissioner  of  Boston,  is  the 
President  of  the  Hub  Trust  Co.  He  has  had  considerable 
banking  experience,  it  is  said.  The  other  officers  are: 
Ernest  L.  Adams,  John  R.  Patterson,  John  J.  Moore  and 
Harris  Levine,  Vice-Presidents,  and  Frank  J.  Carens,  Sec- 
retary-Treasurer. The  Hub  Trust  Co.,  which  is  an  inde- 
pendent institution,  will  maintain  a  savings  department, 

safe  deposit  vaults,  and  a  general  commercial  department. 

♦ 

Frank  A.  Newell,  heretofore  Assistant  Cashier  of  the 
National  Shawmut  Bank  of  Boston,  has  been  elected  Vice- 
President  of  the  institution.  Frederick  E.  Jackson  has  been 
made  Assistant  Cashier  and  John  Canfield  has  been  made 
Assistant  Manager  of  the  bank's  Foreign  Department. 


Almon  W.  Blake  has  been  elected  Cashier  of  the  Boylston 
National  Bank  of  Boston  to  succeed  Edward  A.  Church, 
who  retires  July  1  after  more  than  55  years  of  faithful 
service.  A  little  more  than  55  years  ago  the  directors  of  the 
Boylston  National  Bank,  not  one  of  them  living  to-day, 
voted  to  accept  Edward  A.  Church  as  a  clerk  and  general 
assistant  of  the  concern  at  a  salary  of  $250  a  year.  At  that 
same  meeting  the  bank  invested  $75,000  in  Liberty  bonds, 
the  Government  having  called  for  a  $75,000,000  loan  at 
that  time.  At  a  dinner  at  the  Algonquin  Club  on  April  21 
ast  the  officials  of  the  bank  presented  Mr.  Church  with  a 
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silver  vase  and  platter  appropriately  inscrioed.  Mr.  Blake, 
who  succeeds  Mr.  Church,  has  been  in  the  employ  of  the 
bank  for  the  past  15  years  as  Assistant  Cashier.  John  E. 
Prouty  will  become  Assistant  Cashier.  He  has  been  in  the 
employ  of  the  company  for  20  years  as  paying  teller,  and 
during  the  last  three  years  as  discount  clerk. 


George  W.  Hyde,  Edwin  R.  Rooney  and  Daniel  A.  de 
Menocal  have  been  elected  Vice-Presidents  of  the  First 
National  Bank  of  Boston,  Mass.  Messrs.  Hyde  and  Rooney 
had  previously  been  Assistant  Cashiers  of  the  bank. 


The  Metropolitan  Trust  Co.  of  Boston,  Mass.,  has  in- 
creased its  capital  from  $300,000  to  $500,000,  the  new  stock 
being  offered  at  $150  per  share.  The  new  issue  of  capital 
was  authorized  by  the  stockholders  on  June  20;  the  enlarged 
capital  becomes  effective  Oct.  1  next,  when  the  combined 
capital,  surplus  and  undivided  profits  of  the  company  will 
exceed  $1,000,000.  Nathan  H.  Gordon  and  J.  B.  Shearer 
have  been  elected  directors  of  the  company.  Mr.  Gordon 
is  President  of  the  Olympia  Theatres,  Inc.,  and  Mr.  Shearer 
is  a  member  ot  the  firm  of  Cochrane,  Harper  &  Co. 

Boston's  new  bank,  the  Citizens  National,  whose  organi- 
zation was  referred  to  in  these  columns  in  our  issue  of  Feb- 
ruary 1 ,  held  its  formal  opening  on  June  18  at  its  handsome 
quarters  at  179  Summer  Street,  near  Dewey  Square.  The 
banking  rooms  are  finished  in  natural  mahogany  and  the 
fixtures  are  of  the  same  wood.  The  first  floor  is  devoted 
to  the  regular  commercial  banking  business  of  the  institu- 
tion, the  savings  department  (which  is  to  be  a  special  feature 
owing  to  the  convenient  location  of  the  bank  for  commuters) , 
a  women's  room,  officers'  space  and  other  rooms.  A  novel 
feature  is  the  substitution  of  steel  cases  mounted  on  rollers 
somewhat  like  a  rolltop  desk  in  design,  in  place  of  the  cus- 
tomary "cages"  for  the  tellers  and  other  clerks.  On  the 
second  floor  are  the  rooms  of  the  President, Vice-President 
and  Cashier,  the  directors,  stenographers  and  clerks,  a 
well  as  the  bond  department  of  the  bank.  The  third  floor 
is  to  be  occupied  by  the  Citizens  Securities  Corporation,  the 
affiliated  institution  of  the  new  bank  as  well  as  of  other 
banks  in  New  England  and  elsewhere.  The  fourth  floor 
will  be  rented  until  such  time  as  the  new  institution  needs 
additional  space.  The  basement  is  given  over  to  the  safe 
deposit  department  (containing  2,000  boxes  for  rental),  the 
vaults,  coupon  rooms  for  customers,  ventilating  plant,  etc. 
Besides  Guy  A.  Ham,  President  and  Wilbur  F.  Beale, 
Vice-President  and  Cashier,  the  officials  of  the  institution 
are:  Albert  J.  Carter  and  Harold  P.  Newell,  Assistant  Cash- 
iers and  Carlos  W.  Tyler,  Manager  of  the  Credit  Department. 


Charles  V.  Mohan  has  been  appointed  Assistant  Cashier 
of  the  Drovers'  &  Merchants'  Bank  ot  Philadelphia.  Pa. 


The  First  National  Bank,  Philadelphia,  has  declared  a 
quarterly  dividend  of  3%  and  an  extra  of  Yi  of  1%.  The 
previous  quarterly  dividend  rate  has  been  2%%,  but  an 
extra  of  2%  was  paid  last  January.  A  total  of  6%  has  been 
declared  for  the  first  six  months  of  1919,  placing  the  stock 
on  a  regular  basis  of  12%  per  annum.  The  sum  of  $250,000 
was  ordered  added  to  the  surplus  fund,  making  that  account 
$2,000,000.  As  we  have  previously  announced  Treasurer 
Brown  Synder  resigned,  effective  June  30,  as  Vice-President 
of  the  bank;  Howard  D.  Sordon  on  the  same  date  assumed 
the  duties  of  Assistant  Cashier.  Mr.  Snyder's  resignation 
from  the  bank  follows  his  acceptance  of  the  presidency  of 
Mr.  C.  Hamilton  Sons  &  Co.,  Inc.,  Manufacturers  of 
quality  paper  at  William  Penn  Post  Office,  Montgomery,  Pa. 

The  officers  and  employees  of  the  First  National  with  their 
families  held  an  outing  on  Saturday,  June  28,  at  the  Curtis 
Country  Club.  Baseball,  running  races,  dancing,  &c,  were 
among  the  features  of  the  occasion.  Following  the  dinner 
speeches  were  made  by  Frederick  S.  Giger,  the  oldest  em- 
ployee or  the  bank,  with  a  record  of  55  years,  and  George  A. 
Baldwin,  who  has  served  38  years.  Mr.  Giger  on  behalf  of 
the  officers  and  employees  presented  an  engraved  testi- 
monial to  Freas  Brown  Snyder.  Mr.  Baldwin  on  behalf 
of  the  officers  and  employees  presented  Mr.  Snyder  with  a 
gold  watch  and  chain. 


At  a  meeting  of  the  directors  of  the  Merchants-Mechanics' 
First  National  Bank  of  Baltimore  held  on  June  24,  John  B. 
Ramsay,  Vice-Pres.  and  Chairman  of  the  Board,  was  tendered 
the  presidency  of  the  institution  which  has  been  vacant  since 
the  death  of  Douglas  H.  Thomas  in  March  last.  Knowing 
the  reluctance  of  Mr.  Ramsay  to  accept  the  office,  owing 


to  his  belief  that  the  onerous  duties  of  Chief  Executive  of 
such  a  large  and  important  institution  as  the  Merchants- 
Mechanics'  First  National  Bank  should  be  performed  by  a. 
younger  man  than  he,  the  directors  requested  him  to  take 
a  long  vacation  and  to  give  the  matter  serious  consideration 
before  declining  to  serve,  giving  Mr.  Ramsay  until  October 
1  in  which  to  reach  a  decision.  Mr.  Ramsay  is  one  of  the 
most  widely  known  bank  executives  in  Baltimore  and  it  is 
through  his  efforts  combined  with  those  of  a  capable  force, 
it  is  said,  that  the  Merchants-Mechanics'  First  National 
Bank  has  attained  to  the  rank  of  an  institution  having 
resources  of  nearly  $50,000,000. 


William  R.  Baum  previously  Assistant  Cashier  of  the 
Security  Savings  &  Commercial  Bank  of  Washington,  D.C., 
has  been  elected  Cashier  succeeding  the  late  John  H.  Baltz. 
Mr.  Baum  is  a  graduate  of  the  Washington  Chapter  of  the 
American  Institute  of  Banks  and  began  his  banking  career 
as  a  runner  for  the  Bank  of  Commerce  &  Savings.  Latrobe 
Owen,  note  teller,  has  been  made  first  Assistant  Cashier  of 
the  Security  Savings  &  Commercial  Bank  and  J.  L.  Shipley* 
paying  teller,  has  been  made  second  Assistant  Cashier. 

Announcement  was  made  on  June  20  by  G.  H.  Getty, 
Receiver  of  the  defunct  Park  Bank  of  Pittsburgh,  which 
on  February  13  (see  our  issue  of  February  22)  closed  its  doors, 
following  the  discovery  of  the  alleged  embezzlement  of  the 
funds  of  the  institution  by  its  Cashier,  J.  S.  Schwartz,  that 
an  initial  dividend  of  33  1-3%  would  be  distributed  to  the 
depositors  about  July  1  when  approximately  10,000  checks 
would  be  mailed.  This  payment,  it  is  said,  is  to  be  followed 
at  intervals  by  others.  Mr.  Schwartz,  we  understand,  is  at. 
liberty  under  $25,000  bail. 

The  plans  to  increase  the  capital  of  the  City  National 
Bank  of  Evanston,  111.,  from  $100,000 to $200,000  have  been 
approved  by  the  Comptroller  of  the  Currency. 


The  Great  Lakes  Trust  Company,  of  Chicago,  now  in 
process  of  organization  with  a  capital  of  $3,000,000  and 
surplus  of  $000,000,  will  open  for  business  on  or  about  July 
15  in  the  Westminster  Building,  corner  of  Monroe  and 
Dearborn  streets,  where  it  will  occupy  the  entire  bank 
floor.  The  location  is  in  the  heart  of  the  Loop  and  in  the 
financial  district.  The  new  institution  will  be  essentially 
a  commercial  bank,  and  will,  it  is  announced,  be  fully 
equipped  to  transact  a  general  banking  business  with  the 
following  departments:  General  commercial  banking,  sav- 
ings, trust,  bond  and  investment,  and  foreign.  We  are 
reliably  informed  that  the  stock  has  been  applied  for  by 
prominent  individuals  and  firms  throughout  the  West  and 
will  be  largely  oversubscribed.  While  the  Organization 
Committee  on  June  30  announced  that  the  30,000  shares  of 
stock  had  been  oversubscribed  privately,  it  stated  that 
subscription  books  would  be  opened  to  the  public  for  par- 
ticipation, subject  to  allotment,  books  to  close  on  July  2. 
The  Organization  Committee  announces  that  the  iollowing 
are  the  officers  and  directors  to  be  elected: 

Harry  M.  Merrick,  President,  formerly  Vice-President,  Central  Trust 
Company   of   Illinois. 

James   C.   Johnson,    Vice-President,    formerly    Vice-President,   Citizens 
National   Bank,   Evansville,   Ind. 

John  W.  Thomas,  Vice-President,  formerly  Vice-President  Central  Trust 
Company  of  Illinois. 

Raymond  R.  Phelps,  Vice-President,  formerly  Credit  Department,  First 
National   Bank. 

Charles  C.  Willson,  Vice-President  and  Cashier,  formerly  Cashier,  Con- 
tinental &  Commercial  Trust  &  Savings  Bank. 

Directors. 

B.  F.  Affleck,  President  Universal!      Otto    E.    Osthoff,    Vice-President 


Portland   Cement  Co. 

F.  L.  Bateman,  President  Trans- 
Continental   Freight   Co. 

William  Butterworth,  President 
Deere  Plow  Co. 

Joseph  Byfield,  President  Hotel 
Sherman  Co. 

Donald  R.  Cotton,  Carnegie  Steel 
Co.,  St.  Paul,  Minn. 

A.  A.  Crane,  Vice-President  First 
&  Security  National  Bank,  Min- 
neapolis. 

Joseph  B.  Edwards,  President 
Kellogg  Switchboard  &  Supply  Co. 

Samuel  M.  Hastings,  President 
Computing  Scale  Co.  of  America. 

James  C.  Johnson,  Vice-President. 

John    S.    Miller,    Attorney. 

Harry  H.  Merrick,  President. 


H.   M.   Byllesby  &  Co. 

David  B.  Piorsen,  Vice-President 
Stephens- Adamson  Mfg.  Co... 
Aurora . 

Frank  W.  Renwick,  Vice-President, 
Chicago    Gravel    Co. 

John  F.  Smulski,  President  North- 
western Trust  &  Savings  Bank.. 
Chicago. 

Louis  M.  Stumer.  Stumer,  Rosen- 
thal    &     Eckstein. 

George  II.  Taylor,  Real  Estate. 

L.  M.  Viles,  President  The  Buda. 
Co. 

W.  A.  Yager,  President  Arms 
Palace  Horce  Car  Co. 

Joseph  I.  Zook,  Treasurer  Mont- 
gomery   Ward    &    Co. 


Tho  Merchants'  Loan  &  Trust  Co.  of  Chicago  has  called  a 
special  meeting  of  its  stockholders  for  July  29  to  act  on  the 
question  of  increasing  the  capital  from  $3,000,000  to  $5,- 
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000.000  and  oil  ihe  proposal  looking  to  the  consolidation  of 
the  institution  with  the  Illinois  Trust  &  Savings  Bank  of 
Chicago. 

The  stockholders  of  the  Illinois  Trust  &  Savings  Bank 
will  likewise  meet  on  July  29  to  ratify  the  merger  proceed- 
ings. 

♦ 

Consummation  or  the  union  of  the  First  National  Bank  of 
Milwaukee  and  the  Wisconsin  National  Bank,  referred  to 
in  recent  issues  of  the  "Chronicle,"  was  erfected  on  July  1, 
when  the  First  Wisconsin  National  Bank,  with  resources 
of  more  than  8100,000,000,  opened  its  doors  tor  business  in 
what  was  formerly  the  building  of  the  First  National  Bank 
at  East  Water  and  Mason  streets.  As  stated  in  our  issue  of 
May  3,  Oliver  C.  Fuller  is  President  of  the  new  organiza- 
tion. The  other  officials  are:  Walter  Kasten,  H.  O.  Sey- 
mour, Edgar  J.  Hughes,  Herman  F.  Wolf,  Robert  W. 
Baird,  Henry  Kloes  and  J.  M.  Hays,  Vice-Presidents; 
August  W.  Bogk,  Cashier;  Oscar  Kasten,  Franz  Siemens, 
William  K.  Adams,  F.  K.  McPherson,  A.  G.  Casper,  A.  V. 

D.  Clarkson,  Fred  R.  Sidler,  George  C.  Dreber  and  George 

E.  Fleischmann,  Assistant  Casniers,  and  William  C.  Haas, 
Manager  oi  the  Foreign  Exchange  and  Savings  departments. 
The  First  Wisconsin  Trust  Co.,  its  affiliated  institution,  is 
located  in  the  Pabst  Building.  The  capital  of  this  institu- 
tion is  $800,000,  with  surplus  of  $500,000. 


The  stockholders  of  the  Exchange  National  Bank  of 
Tulsa,  Okla.,  took  action  on  June  2  toward  increasing  the 
capital  of  the  institution  from  $1,000,000  to  $1,250,000. 
The  new  stock,  which  was  issued  at  par,  viz.,  $100  per 
share,  has  been  fully  paid  in  by  the  stockholders.  The 
bank  has  a  surplus  of  $250,000  and  undivided  profits  of 
$300,000.  Its  deposits  on  May  12  amounted  to  $25,668,- 
820,  while  its  resources  on  that  date  stood  at  $32,337,649. 
E.  W.  Sinclair  is  President  of  the  institution  and  W.  A. 
Brownlee  is  Cashier. 


At  a  meeting  of  the  directors  of  the  Citizens  &  Southern 
Bank  of  Savannah  on  June  11,  two  new  positions  were 
created,  namely  Auditor  and  Assistant  to  the  President, 
and  V.  B.  Jenkins  and  W.  B.  Stratford,  respectively,  were 
elected  to  the  same.  Mr.  Jenkins  was  in  the  service  of 
the  Merchants  National  Bank  in  January  last  when  that 
institution  was  merged  in  the  Citizens  &  Southern  Bank. 
As  Assistant  to  the  President,  Mr.  Stratford  will  have  charge 
of  the  credit  and  new  business  departments  of  the  bank. 
He  is  a  native  of  Montgomery  and  heretofore  was  President 
of  the  Alabama  Chemical  Co.  of  that  city.  Both  the  new 
officials  will  enter  upon  their  new  duties  as  of  July  1. 


Henry  B.  Kennedy,  heretofore  Cashier  of  the  Fulton 
National  Bank  of  Atlanta,  Georgia,  has  been  elected  to  the 
newly  created  post  of  Vice-President.  When  the  Fulton 
National  Bank  was  founded  in  1909  Mr.  Kennedy  was  made 
Assistant  Cashier,  later  becoming  Cashier,  and  now  advanc- 
ing to  the  Vice-Presidency.  Mr.  Kennedy  has  also  served 
as  fuel  administrator  for  Atlanta.  Ryburn  G.  Clay,  for- 
merly Assistant  Cashier  of  the  Fulton  National  Bank  suc- 
ceeds to  the  Cashiership.  G.  C.  Evans,  who  served  over- 
seas and  was  recently  discharged  from  the  army,  has  resumed 
his  duties  as  Assistant  Casnier. 


The  Comptroller  of  the  Currency  has  issued  a  charter  for 
the  American  National  Bank  of  Cheyenne,  Wyo.,  capital 
$250,000.  John  W.  Hay  is  President  and  W.  E.  Fair 
Cashier. 

A  charter  for  the  American  National  Bank  of  Portsmouth, 
Va.,  (capital  8500,000)  representing  a  conversion  of  the  Bank 
of  Portsmouth  has  been  issued  by  the  Comptroller  of  the 
Currency.  H.  A.  V.  Parker  is  President  of  the  institution 
and  F.  D.  Lawrence  Cashier. 


At  a  special  meeting  of  the  stockholders  of  the  Washington 
Trust  Co.,  of  Spokane,  Wash.,  held  on  June  19,  Fred  L. 
Stanton  of  that  city  was  elected  Second  Vice-President  of 
the  institution  and  E.  H.  Stanton  was  added  to  the  Board 
of  Directors.  Mr.  E.  H.  Stanton  recently  purchased  the 
entire  holdings  of  the  J.  Grier  Long  estate  in  the  Washington 
Trust  Co.,  amounting  to  720  shares,  together  with  60  shares 
of  the  company  held  by  Ira  W.  Bedle.  The  stock  of  the 
institution  consists  of  2,000  shares  with  a  par  value  of  $100 
each.     Mr.  Stanton  paid  $120per  shareora  total  of  $93,600 


for  the  780  shares.  He  is  said  to  be  the  pioneer  meat  packer 
of  Spokane.  The  Washington  Trust  Company  does  a 
general  banking  and  trust  business.  Besides  its  capital  of 
$200,000  it  has  surplus  and  undivided  profits  of  $52,513 
and  deposits  of  $864,405.  M.B.Connelly  is  President;  R.L. 
Webster,  Vice-President  and  Secretary;  Frank  J.  Guse,. 
Cashier;  W.  H.  Miller  Assistant  Cashier  and  O.N.  Anderson 
Assistant  Secretary. 


Sigmund  Greenebaum,  Chairman  of  the  Board  of  Directors 
of  the  Anglo  and  London  Paris  National  Bank  of  San 
Francisco  and  prominent  in  the  business  and  civic  affairs  of 
that  city  died  on  June  16.  Mr.  Greenebaum,  who  was 
seventy-six  years  of  age,  was  born  in  Bavaria,  coming  to  this 
country  as  a  boy.  After  his  start  in  a  mercantile  and 
commercial  business  he  began  his  banking  career  in  1893  as 
Manager  of  the  London  Paris  &  American  Bank,  a  position 
held  by  him  until  1909  when  that  institution  was  merged  with 
the  Anglo-California  Bank,  forming  the  Anglo  &  London 
Paris  National  Bank,  Mr.  Greenebaum  then  becoming 
President  of  the  institution.  Two  years  later,  he  retired 
from  the  Presidency  and  became  Chairman  of  the  Board, 
the  position  '  he  held  at  the  time  of  his  death.  Mr.  Greene- 
baum was  a  member  of  the  Board  of  Park  Commissioners  and 
was  connected  with  many  industrial  and  philanthropic^ 
enterprises. 


The  announcement  comes  that  Isamu  Hirai  has  been  au- 
thorized to  sign  on  behalf  of  the  New  York  Office  of  the 
Yokohama  Specie  Bank,  Ltd.  per  procuration.  The  banks* 
New  York  Agency  is  located  in  the  Equitable  Building. 


Announcement  was  made  on  June  24  of  the  purchase  by 
the  Merchants  Bank  of  Canada  (head  office  Montreal) 
through  the  real  estate  firm  of  Charles  F.  Noyes  Company 
of  the  Post  &  Flagg  Building  at  38  Wall  Street  as  a  permanent 
home  for  the  New  York  Agency  of  the  institution.  The 
price  paid  for  the  property,  which  is  in  the  heart  of  the 
financial  district,  is  said  to  be  in  the  neighborhood  of  $500,- 
000  and  according  to  the  Noyes  Company  brought  a  higher 
price  per  square  foot,  other  than  a  corner,  than  any  ever 
sold  in  New  York  City.  The  New  York  Agency  of  the  bank 
is  at  present  located  at  63-65  Wall  St.  As  soon  as  the  broker- 
age firm  of  Post  &  Flagg  have  completed  the  building  they 
plan  to  erect  at  49-51  Broad  Street  (mention  of  which  is  made 
elsewhere  in  these  columns)  the  bank  will  commence  the 
work  of  remodeling  the  building  to  suit  its  needs.  The 
Merchants  Bank  of  Canada  was  established  in  1864  and  now 
has  330  branches  and  agencies  embracing,  it  is  said,  every 
important  city  in  the  world.  Bearing  on  the  high  price 
paid  the  Evening  Post  in  its  issue  of  June  28  had  the  follow- 
ing to  say: 

Since  the  sales  of  the  "Chimney  Corner"  at  Wall  and  Broadway,  as  the- 
former  Silliman  estate  property  is  referred  to  by  lecturers  on  sightseeing 
buses,  for  a  price  equalling  $576  per  square  foot,  and  the  Drexel  property 
at  Wall  and  Broad  Streets,  now  occupied  by  the  banking  house  of  J.  P. 
Morgan  &  Co.,  which  brought  a  price  of  $348  per  square  foot,  Wall  Street 
has  held  the  palm  for  high-priced  realty.  Another  record  has  been  given, 
to  the  street  through  the  sale  this  week  of  the  Post  &  Flagg  building  at 
38  Wall  Street. 

This  record  is  not  as  spectacular  as  the  $4  per  inch  paid  by  the  Mercantile 
Trust  Company  of  St.  Louis  for  the  "Chimney  Corner,"  but  it  comes 
doubtless  as  the  top  notch  ever  paid  in  this  city  for  an  inside  lot.  If  the 
price  of  $500,000  quoted  is  accurate  the  rate  for  this  property  figures; 
$255.50  per  square  foot. 

This  price  was  paid  by  the  Merchants  Bank  of  Canada  for  its  branch  now 
located  at  63  and  65  Wall  Street,  this  being  the  fourth  Canadian  banking 
institution  to  purchase  permanent  homes  for  its  agencies  in  this  city, 
the  others  being  the  Royal  Bank  of  Canada  and  the  Canadian  Bank  of  Com- 
merce. The  Bank  of  Montreal  was  the  first  to  buy,  having  purchased  its 
present  home  on  Wall  Street  about  ten  years  ago. 

Sales  in  recent  years  of  property  in  Wall  Street  make  the  price  of  the 
38  Wall  Street  property  stand  out  conspicuously.  For  instance.  50  Wall 
Street  was  sold  in  1901  for  $180.18  per  square  foot,  this  being  the  best 
price  paid  to  the  west  of  William  Street.  The  old  Custom  House  was  sold 
to  the  National  City  Bank  in  1899  for  $103.65  and  65  Wall  Street  brought. 
$59.83  in  1895. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London v 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                       June28.  June30.  July  1.  July  2.  July  3.  July  4. 

Week  ending  July  3.               Sal.  Mon.       Tues.  Wed.  Thurs.  Fri. 

Silver.peroz d.  53%  53  Holiday  53  53%  

Consols,  2 %  per  cents Holiday  53%  Holiday  53%  53%  

British,  5  per  cents Holiday  93%  Holiday  93%  93%  

British,  4 %  per  cents Holiday  99%  Holiday  99%  99%  

French  Rentes  (in  Paris)  ..fr. G2.80       62.20  

French  War  Loan  (in 

Paris) -- --fr 88.60        88.35  

The  price  of  silver  in  New  York  on  the  same  days  has  been; 

Silver  in  N.  Y.,  per  oz_..cts.l08%       10S%       107%       107%       107%       Holiday 


46 


THE  CHRONICLE 


[Vol.  109. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
May  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury 
for  May  31.     , 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 
ASSETS.  LIABILITIES. 


Gold  coin 

Gold  bullion  . 


.     772.358,981  41 
.1,794,919,526  45 


Gold  certfs.  outstand'g.     794,702,261  00 
Gold    settlement    fund, 

Fed.  Reserve  Board, .1,404, 774, 951  60 

Gold  reserve 152,979,025  63 

Avail .  gold  In  gen .  fund  -     2 14 ,822 ,269  63 


Total 2,567,278,507  86        Total 2,567,278,507  86 

Note. — Reserved  against  $346,681,016  of  TJ.  S.  notes  and  SI, 757 ,932  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  Id 

the  Treasury. 

SILVER  DOLLARS. 

LIABILITIES. 
Silver  certfs.  outstand'g     179,641,852  00 
Treas.  notes  of  1890  out.         1,757,932  00 
Available   silver   dollars 

in  general  fund 45,794,389  00 


ASSETS. 

$ 
Silver  dollars 227,194,173  00 


Total  . 


227,194,173  00        Total 227.194,173  00 


GENERAL  FUND. 


ASSETS.  S 

Avail,  gold  (see  above).  214,822,269  63 
Avail,  silver  dollars  (see 

above) 45,794,389  00 

United  States  notes 12,453,649  00 

Federal  Reserve  notes..  43,239,077  50 
Fed.  Res.  bank  notes..  19,253,415  50 
National  bank  notes...  60,459,405  59 
Certfied  checks  on  banks  93,561  36 

Subsidiary  silver  coin..       12.314,657  35 

Minor   coin.. 954,660  09 

Silver   bullion 16,182,442  89 

Unclassified      (unsorted 

currency,   &c.) 5,933,804  87 

Deposits  in  Fed'l  Land 

banks. 500,000  00 

x  Deposits    In     Federal 

Reserve    banks. 229,314,542  95 

Deposits  in  special  de- 
positaries  account   of 

sales  of  Liberty  bonds 

and  certfs.  of  indebt  .    887,851,000  00 
Deposits  in  foreign  de- 
positaries: 

To  credit  Treas.  U.S.       20,215,684  05 
Deposits  in  nat'l  banks: 

To  credit  Treas.  U.S.       50.858,862  41 

To  credit  other  Gov- 
ernment officers.. .         8,684,692  51 
Deposits    in    Philippine 
Treasury: 

To  credit  Treas.  U.S.        5.921,058  33 

To  credit  other  Gov- 
ernment officers...        2,642,695  63 


LIABILITIES. 


Treasurer's  checks  out.        1 
Deposits  of  Government 
officers: 

Post  Office  Dept 38 

Board  of  trustees. 
Postal  Savings  Sys- 
tem (5%  reserve)-.        7 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insolv- 
ent banks 1 

Postmasters,  clerks  of 

courts,  &c 17 

Deposits  for: 

Redemption  of  Fed'l 
Res.  notes  (5%  fd.) 

Redemption  of  Fed'l 
Res.  bank  notes 
(5%  fund) 6 

Redemption  of  nat'l 
bank  notes  (5%  fd.)      22 

Retirement  of  addi- 
tional circulating 
notes,  Act  May  30 
1908 

Exchanges  of  cur- 
rency, coin,  &c 19 


S 
294,593  96 

165,002  33 

688,451  50 

,172.635  15 
,964,552  97 

206,823,442  20 

6,104,650  00 
,029,564  89 

292,750  00 
,754,898  35 


321,290,541  35 


•Net  balance 1,316.199,327  31 


Total 1,637,489,868  66        Total .1,637  489,868  66 

•The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was  S  1,800  ,- 
672,920  63.  Book  credits  for  which  obligations  of  foreign  Governments  are  held 
by  the  United  States  amount  to  $228,412,966. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obli- 
gations to-day  was  $37,256,052. 

x  The  available  cash  in  Federal  Reserve  banks,  in  accordance  with  telegraphic 
reports  received,  was  $135,497,000.  The  difference  Is  due  to  net  disbursements 
in  transit  and  in  process  of  examination. 


INTEREST-BEARING  DEBT. 


FINANCIAL    STATEMENT   OF    U.    S.    JAN.    31    1919. 

(Formerly  Issued  as  "Statement  of  the  Public  Debt.") 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  as  officially  issued 
as  of  Jan.  31  1919: 


CASH  AVAILABLE  TO  PAY 

Balance     held     by     the  $ 

Treasurer  of  the 
United  States  as  per 
daily  Treasury  State- 
ment for  Jan.  31  1918.1,325,041,128  32 

Add — Net  excess  of  re- 
ceipts over  disburse- 
ments in  January  re- 
ports subsequently  re 
ceived 85,798,460  89 


MATURING  OBLIGATIONS. 

Settlement  warrants, ma-  $ 

tured  interest  obli- 
gations, and  checks 
outstanding: 

Treasury  warrants...        7,553,253  27 

Matured  interest  obli 

gations.a 32,987,726  34 

Disbursing       officers' 

checks 210,607,671  19 

Balance  free  of  current 

obligations .1,159,690,938  41 


1,410,839,589  21 


1,410,839,589  21 


a  The  unpaid  interest  due  on  Liberty  Loans  is  estimated  in  cases  where  complete 
reports  have  not  been  received. 

PUBLIC  DEBT  BEARING  NO   INTEREST. 

(Payable  on  Presentation.) 

Obligations  required  to  be  reissued  when  redeemed: 

United  States  Notes ...$346,681,016  00 

Less  gold  reserve 152,979,025  63 


Excess  of  notes  over  reserve $193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes. $53,012  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed  by 

the  United  States  on  deposit  of  lawful  money  for  their  retirement     42,027,467  00 
Fractional  currency 6,844,417  S2 


Total $242,626,887  69 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 

(Payable  on  presentation.) 

Funded  Loan  of  1891 ,  continued  at  2% ,  called  for  redemption  May  18 

1900;  interest  ceased  August  18  1900 $4,000  00 

Funded  Loan  of  1891,  matured  September  2  1891 "S.'.'S-Z'.Z".  19[950  00 

Loan  of  1904,  matured  February  2  1904 13,050  00 

Funded  Loan  of  1907,  matured  July  2  1907 "Jl"-".~.~.~Ji".  477^850  00 

Refunding  Certificates,  matured  July  1  1907 I"""""  10^980  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  186^  "and  "other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861.  .  900,340  26 

Certificates  of  indebtedness,  at  various  interest  rates,  matured.  38,622,500  00 

Loan  of  1908-1918 1,698,160  00 


Title  of  Loan- 


(Payable  on  or  after 
Interest       Amount 
Payable .         Issued . 
$ 
646,250,150 
162,315,400 


2s,  Consols  of  1930-Q.-J 
4s,  Loan  of  1925... Q.-F 
Panama  Canal  Loan: 

2s,  Series  1906.__Q.-F.  54,631,980 

2s,  Series  1908. ..Q.-F.  30, 000. 000 

3s,  Series  1911__Q.-M.  50.000,000 

3s,  Conversion  bris_Q.-J.  28,894,500 

Var.,  Ctfs.  of  indebt  .Mat.  4,036,903,300 

2s,  Ctfs.  of  indebt. .J.-J.  123,008,000 

3J,.s,  First  Lib.  L'n.J.-D.  1,989,455,500 

4s.  1st  L.  L'n,  conv.J.-D.  568,318,450 

4'<s,  lstL.L.,conv_J.-D.  384,701,600 

4s,  2d  Lib.  Loan._M.-N.  3,807,863,500 

4Ms,2dL.  L.,convM.-N.  2,924,230,850 

4Ms,  3d  Lib.  Loan_M.-S.  4,172,122,500 
4}4s,  4th  Lib.  LoanA.-O.a0. 780,429 ,491 
21 -s,  Postal  Sav.  bonds 

1st  to  16th  ser.)__J.-J.  11,349,960 
b  4s,  War  Savings  and 

Thrift  Stamps. -bMat.cl, 053, 202 ,423 


specified  future  dates.) 

Outstanding  Jan.  31  1919 

Registered.         Coupon.  Total. 

$                       $  $ 

597,914,100         1,809,950  599,724,050 

104,147,250         14,342,650  118,489,900 


48,945,080 

25,830,520 

43,347,500 

6,676,000 

123,008,666 

263,755,400 

22,435,450 

79,217,300 

92,822,950 

417,912,300 

485,325,000 


9,100 

116,880 

6,652,500 

22,218,500 

4,532,259,300 

i  '149,808.766 

168,098,350 

305,484,300 

727,759,700 

2,3  74,023,550 

3,570,862,000 


48,954,180 

25,947,400 

50,000,000 

28,894,500 

4,532,259,300 

123,008,000 

1,413,564,100 

190,533,800 

384,701,600 

820,582,650 

2,791,935,850 

4,056,187,000 

6,745,429,491 


10,641,040  708,920  11,349,960 
1,012,839,686     1,012,839,686 


Aggr.  of  int.-bear'g  debt. 27,423,677,605    22,954,401,467 

a  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 

of  principal  of  bonds  of  the  Fourth  Liberty  Loan  to  Jan.  31. 

b  The  average  issue  price  of  War  Savings  Stamps  for  the  years  1918  and  1919, 

with  interest  at  4%  per  annum  compounded  quarterly  for  the  average  period  to 

maturity,  will  amount  to  $5  on  Jan.  1  1923  and  Jan.  1  1924,  respectively.     Thrift 

Stamps  do  not  bear  interest. 

c  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 

of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.  S.  Thrift  Stamps. 

RECAPITULATION. 


GROSS  DEBT. 
Debt  bearing  no  int_..     $242,626,887  69 
Debt  on  which  interest 

has  ceased 41,746,830  26 

Interest-bearing  debt. .22,954,401,467  64 


NET  DEBT. 
Gross  debt  (opposite). S23,238,775, 185  59 
Deduct — 

Balance  free  of  cur- 
rent obligations...   1,159,690,938  41 


Gross  debt $23,238,775,185  59        *  Net  debt S22,079,084,247  18 


*  The  amount  of  $7,975,267,247  70  has  been  expended  to  above  date  in  this  and 
preceding  fiscal  years  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for 
purchase  of  the  obligations  of  Foreign  Governments.  When  payments  are  received 
from  Foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 
must  be  applied  to  the  reduction  of  the  interest-bearing  debt  of  the  United  States. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  February,  March, 
April  and  May  1919: 


Hotainjs  ... 
ub-TrtasuTtn 


Total 41,746,830  2 


Net  gold  coin  and  bullion, 
Net  sliver  com  and  bullion 
Net  United  States  notes 
Net  national  bank  notes. . 
Nei  Fed  Reserve  notes 
Net  Fed  Res  bank  notes 
Net  subsidiary  silver.. 
Minor  coin,  Ao.    

Total  cash  In  Sub-Treas 
Less  gold  reserve  fund. 

Cast)  balance  In  Sub-Treas 

Dep   In  special  depos'rles: 

Account  certs   of  Indebt 

Liberty  Loan  deposits 

Cash  in  Fed    Res    banks. 

Cash  In   Fed    Land  banks 

Cash  in  national  banks: 

To  credit  Treas.  U   S 

To  credit  dls'i.  officers 

Total.        

Cash  In  Philippine  Isl'ds 
Dep's.  In  Foreign  Depts. 

Net  oash  In  banks.  Sub- 
Treasuries  . .    .    ... 

Deduot  current  liabilities 

Available  oasli  balance 


Mar.  1   1919. 
$ 


April  1  1919. 

$ 


368,226,767 
71,209,969 
12,866,438 
60,740,275 
36,090,813 

6,196,330 
11,287,225 

7,364,031 


573,981,848 
152,979.026 


421,002,822 

860,436,000 

331,117,707 
830.000 

45,119,209 
9.030,360 


54,149,569 

8,737,110 

350,543,651 


2,026,816,859 
334,810,778 


1,692.006.081 


May  1  1919. 

$ 


353.098,171 
52,240,310 
15,994,562 
67,465.856 
50.348,326 
12,828,0921 
12,445,046 
6,117,624 


570,537,987 
152,979,026 


363,828,718 
50,206,149 
15.500,199 
72,113,157 
39,357,273 
17,905,956 
12,640,150 
8,093,929 


579,645,531 
152,979,026 


417,558,961 

825.458,000 

280,210,030 
830,000 

52,176,675 
10.194,377 


62,371,052 

10,383.085 

271,702,382 


1,868.513,510 
319,909.561 


1,548,603,949 


426,666,505 

657,546,000 

193,741,322 
830,000 

43,747,868 
9,912,499 


53,660,367 
15,660,408 
30,915,089 


1,379,019,691 
326,385,854 


1,052,633,837 


June  1   1919. 
S 


367,801,295 
61,976,832 
12,453,649 
60,459,406 
43,239,077 
19,253,416 
12.314,657 
6,982,026 


♦584,480,358 
152,979,026 


431,501,332 

887,851,000 

229,314,543 
500,000 

50,858.862 
8,684,693 


59,543,555 

8,563,754 

20,215,684 


1,637,489,868 
321,290,541 


1,316,199.327 


•Includes   May  1    $16,182,442.89  sliver  bullion  and  $6,982,026.32  mlnorcoin 
Ac,  not  Included  In  statement  "Stock  of  Money." 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  fol- 
lowing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Slock  of  Money  June  1  '19-    Money  in  Circulation 

in  U.S.     aHeld  in  Treas.  June  1  1919.     June  1  1918. 
S  S  $  $ 

Gold  coin  (including  bullion 

in  Treasury) 3,092 ,037,699  367 ,801 ,295bl ,100.256,283 


Gold  certificates 

Standard  sliver  dollars..    .  308,978,930     45.794,389 

Silver  certificates 

Subsidiary  silver.  .  _ 243 ,679 ,762 

Treasury  notes  of  1890 

United  States  notes 346,681,016 

Federal  Reserve  notes c2,702,716,345 

Federal  Reserve  bank  notes  175,220,320 

National  bank  notes 722,764,920 


580,784,981 

81,784,757 

179,641,852 

231,365,105 

1,757,932 

334,227.367 

43,239,078  2,506,177,517   1.583,513,760 

19,253,416       155,966,904         13,609,235 

60,459,406      662,305,514      706,162,058 


12,314,657 
12",453,649 


986,515,538 
908,489,947 
77,744,154 
413,101,115 
216,043,067 
1.857,927 
339.625,452 


Total 7,592,078,992  561,315,890  5,834,268,212  5,246,662,253 

Population  of  continental  United  States  estimated  at  107,455,000.  Circulation 
per  capita,  $54  29. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  In  Federal  Reserve  banks  and  in  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States 
amounting  to  $1,196,924,781  92. 

b  Includes  S590,078,()s»l  60  federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  June  1  1919  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $829,277,800  gold  coin  and  bullion,  $213,917,280 
gold  certificates  and  $142,103,270  Federal  Reserve  notes,  a  total  of  $1,196,494,S90, 
against  $1,020,022,725  on  June  1  1918. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 
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Merchandise  Movement  at  Xew  York. 


Mo'itn. 


Imports. 


Exports . 


191S-19. 


1917-18.    I    191819. 


July 

AUffUSt 

September 
October  _. 
November 
December 

January . . 
February  _ 

March 

April 

May 


S 

96.101, 

133.453 

115.731, 

105.831, 

98,787 

91,969 

85,880 

110,759 

130,844 

145.065 

17S.233 


747  95 
147  133 
618    99 

699    91 


677 
882 


JOS  ss 
S49  94 
316  98 
,157  131 
,477  149 


S 

713, 

231, 
S05, 
319, 
530 
511 
164 
303 
360 
,564 
,434 


123237 
66f*309, 
185 197 
186  183 

607  231 
471  232 
970  264 
999  311 
412  312 
991331 
134  280 


1917-18. 


210 
274 


S 

731,667 
10S.295 
725.054  242 
657.189  219 
464.051270 
987.829  209 
544.531248 
376,177  168 
904,175251 
394,915  191 
404,527  219 


S 

181.903 
627.773 
132,080 
908.712 
128,789 
467,302 
203.724 
713, 1S2 
,325.068 
,719,439 
,019,748 


Customs  Recepu 
at  Xew  York. 


1918-19.    i    1917-18 


S 

9,215.233 

8.5S9.023! 

8.438.132 

7.350.251J 

7.390.251 

6.342,5301 

8.026,387 

9,856,349; 

10,600, 1011 

12,881,216, 

12.318.060 


11.190,794 

10,684,750 

9,469,365 

9,548,029 

8,733,214 

7,142,266 

7.48S.551 

S. 177,780 

9,870.168 

10,525.971 

12.162,731 


Total.    .  1381047777  1 14194003S27S229S913  2505427780  101.007,533  104,993,619 


Imports  and  exports  of  gold  and  silver  for  the  10  months: 

Gold  Movement  at  Xew  York. 

Silver — New  York. 

Month 

Impi 

r».              | 

Exoorts . 

Imports. 

Exports . 

1918-19. 

1917-18. 

1918-19. 

1917-18. 

1918-19. 

1918-19. 

S 

s 

S 

S 

S 

S 

July 

627.S29 

904,838 

3.903.713 

19,179,282 

1,803,038 

2,435.000 

August 

688,892 

1,245.038 

268,600 

12,337,552 

2,421,115 

2,985,275 

September 

559. 98S 

980.609 

737,990 

11.331,810 

2.012.001 

2,784,204 

October  _ . 

456,282 

1,225.028 

381,200 

7,484,497 

1,551,114 

6.358,613 

November 

531.690 

1,090.730 

221,832 

3,911,375 

1,738,094 

1,513,080 

December 

861,071 

90S. 575 

985,950 

1,187.606 

1,846.753 

13.579,959 

January.. 

649,358 

1.070.270 

2,517.289 

057 .940 

7.038 

6,299,013 

February . 

529. 7s7 

993,993; 

2,346,310 

3,170.387 

2.566,942 

5,574,910 

March  ... 

668.246 

628,514 

2,311.250 

301,073 

2,360.639 

3,979,692 

April 

699.827 

518,140 

1,187,332 

223.177 

2.115,201 

8,405.101 

May 

506,758 

660.277 

1,422,830 

1,302,420 

2,650,017 

6.272,817 

Total.  __ 

6,779.728 

10.226,012 

16,084.296 

61,087,119 

21.071,952 

60,187,694 

Breadstuffs  figures  brought  from  page  87.— The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  Xew  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.196lbs.bush.  60  lbs. 

bush.  56  lbs. 

bush.  56  lbs. 

bushA8lbs. 

bush.56lbs. 

Chicago 

165.000 

75.000 

1,275,000 

2.557,000 

878,000 

33,000 

Minneapolis. . 

915,000 

208,000 

547,000 

1,670,000 

252,000 

Duluth 

143,000 

28,000 

539,000 

238,000 

Milwaukee 

14.000 

36,000 

63,000 

756.000 

502,000 

49,000 

Toledo 

6,000 

16.000 

161,000 

Detroit 

22.000 

29,000 

59,000 

St.    Louis.    .. 

32.000 

81,000 

573.000 

542,000 

21,000 

3,000 

Peoria 

36,000 

0.000 

448.000 

176,000 

56,000 

4,000 

Kansas  City__ 

109.000 

268,000 

177,000 

Omaha 

75,000 

386,000 

128,000 

Indianapolis.. 

12.000 

314,000 

283,000 

Total  wk.  '19. 

247,000 

1.480,000 

3,580.000 

5,441,000 

3,066,000 

579,000 

Same  wk.  '18. 

206, 00C 

1,429.000 

4,470.000 

5,413.000 

462,000 

115,000 

Same  wk.  '17. 

255.000 

2,331.000 

4,512,000 

3,874,000 

560,000 

127,000 

Since  Aug.  1 — 

191S-19 

15.735.000 

400.823,000 

196,365,000 

274,913,000 

91,069,000 

37,894,000 

1917-18 

14,807,000 

165,299,000 

228,213,000 

304,535,000 

52,304,000 

23,067,000 

1916-17 

17.673,000 

343,516,000 

505,020.000 

257.045.000 

82,298,000 

20,781,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  28  1919  follow: 


Flour. 

Wheal. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels . 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

Btishels . 

New   York 

178,000 

253,000 

181,000 

1,426,000 

453.000 

79,000 

Philadelphia  . 

81,000 

78,000, 

36,000 

652,000 

40,000 

300,000 

Baltimore 

92,000 

96,000 

13,000 

847,000 

357,000 

273,000 

Newport  News 

1 

130,000 

Norfolk 

132,000 

New  Orleans* 

134,000 

25,000 

57,000 

87,000 

Galveston 

5.000 

25,000 

1,000 

Montreal  a 

300,000 

900,0001 

50,000 

600.000 

60,000 

Boston 

22,000 

33.000 

2,000 

30,000 

248,000 

2,000 

Total  wk.    19. 

944,000 

1,410,0001 

290,000 

3,092,000 

1,838,000 

714,000 

Since  Jan.  1*19 

19,970.000 

102.845,000 

6,965,000 

36,197,000 

17,682,000 

22,460,000 

Week  1918..  _ 

417.000 

347,000 

191,000 

1,896,000 

192,000 

101,000 

Since.Jan.riS 

12.948.0(11, 

13. 977,000' 

1 3.811.000 

55.796.000 

6,760.000 

2,736,000 

*  Receipts  do  not  include  grain  passing 
on  through  bills  of  lading. 
a  Estimated. 


through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  28  are  shown  in  the  annexed  statement: 


Wheat. 
Bushels . 


Corn. 
Bushels. 


Flour. 
Barrels. 


Oats. 
Bushels. 


Rye.       Barley.    Peas. 
Bushels.  Bushels.' Bushels. 


Xew  York 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Newport  News. 
Xew  Orleans. 


551.647 

301,000 

163,000 

64,000 


296,669      420.558     39,989 


85,000 
157,000 

93,000 
132.000 


171,029 
25,000 


3,000 
165,000  279,000 
363,000  323,000  145,000 


Galveston '     916,000 

Montreal 1,343,000 


545,000         14,000     54,000;       26,000 


Total  week. 

Week  1918 


.     15,000 

380,000!        19,000 


130,000 
298,000 

140,000 
325,000 


3,883,647 
10,700 


14,000  1212619]     993,558  644,989  1234029 
20,424  182,992  1,229,083  105,400  394.010 


10,000 


10,000 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1918  is  as  below: 


Flour. 


Wheat. 


Corn. 


Exports  for   II  eek 

and  Since            1    Week          Since 

Week             Since 

Week 

Since 

July  1  to —          \ Jute  28 

Julu  1 

Jw.e  28 

July  1 

Ju  e  28 

July  1 

1   1919. 

1918. 

1919. 

1918. 

1919. 

1918. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United    King;iom-i747.:;i7 

10,215,833 

1,861,878 

73,001,2,i0 

2.273,851 

Continent                  450,272 

8,702,654 

2,021,769 

92,024,719 

2.796,044 

So.  &  Cent.  Amer. 

7.000 

523,213 

4,000 

104,134 

West  Indies 

8,000 

947,634 

1,040 

10,000 

441,523 

Brit.  No.  Am.  Cols 

1,964 

Other  countries 



165,575 

5,499 

Total  . 

1212669 

20.554,909 

3,883,647 

165,027,039 

14  000 

5  623  015 

Total    1917-18 

182,992 

6,421,555 

10,700 

52,118,020 

20.424 

22.985,339 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  28  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 
June  28. 

Since 
July  1 . 

Since 
July  1. 

Week 
June  28. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
11,883,000 

3,493,666 
2,720,000 

71,000 

Bushels. 
352,601,000 

89, 836, 666 

70,868,000 

5,623,000 

3,955,000 

Bushels. 
254,020,000 

64,628,666 

40,153,000 

15,880,000 

3,217,000 

Bushels. 

2,090,666 
130,666 

Bushels. 
8,586,000 

43,346",666 

4,766,666 

Bushels. 
33.885,000 

187745,666 

3,745,666 

Total 

18,167,0001522,883,000 

377,898,000 

2,220,000 

56,598,000 

56,375,000 

a  Revised. 


The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  26  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
19.4% 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon  

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

New   Westminster- 
Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 


Week  ending  June  26. 


1919. 


131 

78 

32 

10 

8 

5 

4 

5 

2 

2 

6 

2 

4 

3 

1 
1 


,074 
,698 
,418 
,099 
,669 
,484 
,323 
,860 
,844 
,806 
.476 
212 
049 
615 
605 
938 
630 
652 
996 
604 
536 
468 
969 
064 
886 
691 
369 


,406 
,800 
041 
,338 
,974 
,024 
,543 
331 
590 
,968 
337 
,701 
,823 
559 
,538 
,618 
250 
104 
953 
868 
332 
760 
554 
131 
814 
540 
210 


1918. 


90,613,056 

75,376,722 

37,161,273 

10,699,830 

6,713,916 

3,931,017 

3,709,548 

5,143,267 

2,097,973 

2,278,801 

5,381,881 

1,783,205 

3,074,836 

3,003,078 

520,823 

1,705,018 

1,209,887 

869,112 

1,017,082 

590,816 

433,082 

364,211 

555,998 

831,479 

497,870 

1,044,167 

196,271 


Total  Canada 311,049,107!260,604,219 


Inc.  or 
Dec. 


% 
+  44.7 

+  4.4 
—12.8 

—5.6 
+  29.2 
+  39.5 
+  16.6 
+  13.9 
+  35.6 
+  23.6 
+  20.3 
+  24.1 
+  31.6 
+  20.4 
+  16.3 
+  13.7 
+  34.8 
—25.0 

—2.1 

+  2.4 
+  23.8 
+  28.7 
+  74.4 
+  28.0 
+  78.1 
+  62.0 
+  88.2 


1917. 


91,093,931 

59,644,143 

41,982,136 

7,666,041 

7,030,295 

4,071,638 

2,427,790 

4,446,815 

1,944,878 

1,842,500 

6,055,134 

1,752,367 

2,215,906 

2,787,655 

423,554 

1,492,793 

1,115,825 

814,850 

737,584 

594,372 

339,156 

529,069 

584,069 

554,612 

525,371 


1916. 


71,143,677 

56,320,154 

32,421,876 

5,940,942 

4,919,402 

3,408,215 

2,033,374 

3,199,500 

1,664,080 

1,669.053 

3,873,052 

1,384,645 

1,762,083 

1,781,077 

496,165 

970,507 

794,961 

426,311 

544,066 

'  470,524 

305,712 

298,914 

503,415 

454,540 

560,967 


+  19.4  242,672,484  197,347,212 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Percent. 

114  Title  Guarantee  &  Trust  Co. .  .414 


Shares.     Stocks.  Per  cent. 

20  Morristown  Trust  Co 205 

40  Woodhull  &  Martin  Co 30 

50  Schuldenfrei  Dry  Goods  Co...  30 
750  RiversideDrive Apartment, Inc.     9% 

725  McCall  Corp .  of  Del . ,  com 3 

400  Oklahoma  Ry.  Co.,  pref 20 

150  Tenn.  Ry.,  Lt.  &  Pow.  Co.,  pf.  22 % 
360  Tenn.  Ry.,  Lt.  &  P.  Co.,  com.  6% 
1,208  Chic.  City  &  Connecting  Ry. 

pref.  partic.  ctfs 7% 

724  Chic.  City  &  Connecting  Rys. 

common  partic.  ctfs 25c.  per  sh. 

9,528  Canadian  Puget  Sound  Lum- 
ber Co.,  $5  each $225  lot 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Slocks.  §  per  sh. 

4  Merchants'  National  Bank.. 292 

10  National  Shawmut  Bank 25414 

18  Clinton  National  Bank 110 

6  Merrimack  Mfg.  Co.,  pref...   83 

8  Contoocook  Mills,  pref 85% 

8  Contoocook  Mills,  cqm_  _60%-61 
5    Naumkeag  Steam  Cotton 200 

4  Sullivan  Machinery  Co 147% 

10  Worcester  Elec.  Light  rights.     2% 

2  Duquesne  Light  Co.  pref 99 

10  HendeeMfg.  Co.,  pref 100% 

10  Hood  Rubber  Co.,  pref 104 % 

4  Union  Twist  Drill  Co.,  pref..   95 % 


404  Knox  Hat  Co.,  first  pref 55% 

Bonds.  Per  cent. 

82,000  City  of  New  York  4s  corp. 

stock,  1959 92% 

6,000  J.   Spencer  Turner  Co.  6s, 

debentures,     1926 95% 

7,560  Nor.  Atlantic  Oyster  Farms, 

Inc.,   income  5s,  1924.S305  lot 

5,000  Chicago  Utilities  Co.  1st  5s, 
series  "A,"  1942,  and  500 
shares  Chic.  Utilities  Co. 
common 8375  lot 

.,  Boston: 

Shares.     Stocks.  §  per  sh. 

10  Mass.  Cotton  Mills 135 % 

100  Bay  State  Gas,  $50  each 5c. 

700  McKinley  Dar.  Sav.  Mines, 

$1  each 56c. 

200  Yukon  Gold,  S5  each 66c. 

60  Mines  Co.  of  Amer.,  $10  each      5c. 

250  Van  Tassel  Leather,  pref 33 

150  Van  Tassel  Leather,  com 12 

8  S.  C.  Lowe  Supply 45 

1 ,250  Southwestern  Oil  Fields,   $1 

each 14c. 

1  Boston  Belting,  pref 25% 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  $  per  sh. 

30  Merchants'  National  Bank 290 

25  Soule  Mills 150% 

10  Harmony  Mills,  pref 96% 

25  Charlton    Mills 150% 

5  Bristol  Manufacturing  Co 150 

7  Lancaster  Mills 116% 

7  Int.  Cotton  Mills  Co.,  com 54 

214  Bigelow-Hartfo.-d  Carpet,  com.  93 

51  Wamsutta  Mills 143 

1  Everett  Mills 160% 


Shares.     Slocks.  $  per  sh. 

26  Naumkeag  Steam  Cotton.200-205 

2  U.  S.  Worsted,  first  pref 87 

2  Plymouth  Cordage,  ex-div 225 

3  Boston  Wharf  Co 86% 

60  Sullivan  Machinery,  ex-div 147% 

1  Hartford  Fire  Ins.  rights 365 

1  No.  Boston  Light'g  Prop.,  pref.  87% 

20  Hood  Rubber  Co.,  common 165 

3  Mass.  Fire  &  Marine  Ins 112 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks. 


Shares.     Stocks.  $persh. 

181  Girard  National  Bank 417 

22  Penn  National  Bank 296 

2  Fidelity  Trust 510 

1  Commonwealth  Title  &  Trust.230 
10  Philadelphia  National  Bank.__462% 
32  Corn  Exch.  Nat.  Bank __ .392-393% 

12  Commercial   Trust 400% 

13  Mutual  Trust,  $50  each 46 

13  ChesterCo. Trust, Westchester  108 
20  Media  Title  &  Trust, -$25  each.   55% 

25  First  Nat.  Bank  of  Camden 225 

15  Southwestern  National  Bank. .126 

6  American  Pipe  &  Constr  Co 12% 

40  Mauch  Chunk  Nat.  Bank 175 


$  per  sh. 

14  Big  BlackCreek  Impt.  Co 15 

10  Oakland  Cemetery,  $25  each..  30 

9  H.  K.  Mulford,  $50  each 56 

40  Northern  Liberties  Gas,  $25  ea.  35% 

2  L.H.Gilmer  &  Co. ,810  each..  30 

4  Phila.  Bourse,  com.,  $50  each.     5% 

3  Phila.  Bourse,  pref.,  $25  ea 19% 

Bonds.  Per  cent. 

$5,000  Manufac'rs'  Club  2d  6s,  1940  79 
1,000  Pittsburgh-Shenango  L.   E. 

RR.  1st  5s,  1940 98% 

1,000  Rockaway  Roll'g  Mills  1st  7s  91% 
1,000  N.  Y.  Interurb.  Water  1st  5s  58% 
1,000  Phil. Rap. Tran. equip. 5s, '21  9S% 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  'printed  in  italics. 


the 


Name  of  Company. 

Railroads   (Steam). 

Alabama  Great  Southern,  pref 

Atch.  Topeka  &  Santa  Fe,  common  (quar.) 

Atchison  Topeka  &  Santa  Fe,  pref 

Atlantic  Coast  Line  RR.,  com 

tBaltimore  &  Ohio,  prel 

Belt  RR.  &  Slk.  Yds.,  Ind'pls,  com.  (qu.). 

Preferred   (quar .) 

Canada   Sou thern 

Central  of  Georgia  Ry.,  common 

Preferred 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  Great  Western,  pref 

Chicago  Indianapolis  &  Louisville,  pref  _ . 
Cln.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleve.  Cin.  Chic.  &  St.  Louis,  pref.  (qu.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western  (quar.) 

Detroit  Hillsdale  &  S.  W 

Detroit  River  Tunnel 

Georgia  Railroad  &  Banking  (quar.) 

Great  Northern,  preferred  (quar.) 

Joliet  &  Chicago  (quar.) 

tKansas  City  Southern,  pref.  (quar.)... 
tLehigh  Valley,  common  (quar.) 

Preferred    (quar .) 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

New  Orleans  &  Northeastern 

tNew  York  Central  RR.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Preferred    (quar.) 

Northern  Central 

Northern  Pacific  (quar .) 

Northern  Securities 

fPere  Marquette,  prior  preferred  (quar.)-. 

Philadelphia  &  Trenton  (quar.) 

Pittsburgh  Cine.  Chicago  &  St.  Louis. _ . 
Pittsb .  Ft .  Wayne  &  Chic . ,  spec .  gu .  (qu.) 
Pittsburgh  &  AY  est  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

United  N.J.  RR.  &  Canal  Cos.  (quar.)_. 

Street  and  Electric  Railways. 

Brooklyn  City  RR.  (quar.) 

Cin.  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 
Preferred    (quar .) 

Cities  Service,  com.  &  pref.  (monthly).. 

Preferred  (payable  in  common  stock) . 
Cities  Service  Bankers'  shares  (monthly)  . . 
Columbia(S.C.)Ry.,G.  &  EL,  com.(qu.) . 
Connecticut  Ry .  &  Ltg.,  com.  &  pref.  (qu.) 
Consolidated  Traction  of  New  Jersey  — 

Duquesne  Light,  pref.  (quar.) 

El  Paso  Electric  Co.,  pref.  (No.  34) 

Green  &  Coates  Sts.  Pass.  Ry.,  Phila.  (qu.) 
Lancaster  Co.  Ry.  &  LI.,  common 

Preferred    (quar .) 

Manchester  Trac,  Light  &  Power  (quar.). 
Monongahela  Valley  Tract,  pref.  (quar.) 

New  England  Invest.  &  Sec.,  pref 

Pacific  Gas  &  Electric,  common  (quar.).. 

Philadelphia  Company,  com.  (quar.) 

Philadelphia  &  Grays  Ferry 

Philadelphia  &  Western,  pref.  (quar.)  — 
Puget  Sound  Trac,  Light  &  Power,  pref. 
Railway  &  Light  Securities,  common 

Preferred 

Republic  Ry.  &  Light,  pref.  (quar.) 

Texas  Electric  Ry.,  2d  pref.  (quar.) 

West  Penn  Power,  pref.  (quar.) 

West  Penn  Railways,  pref.  (quar.) 

West  Penn  Trac.  &  W.  P.,  pref.  (quar.). 

York  Railways,  preferred  (quar.) 

Banks. 

Corn  Exchange  (quar .) 

First  National  (Brooklyn)  (quar.) 

Harriman  National 

Fire  Insurance. 

Continental 

Fidelity-Phenix 

Miscellaneous. 

Air  Reduction  (quar.) _ 

Alabama  Company ,  common 

First  and  second  preferred  (quar .) 

Alliance  Realty  (quar.) 

Allis-Chalrners  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends)  - 
Amer.  Agric.  Chemical,  com.  (quar.) 

Preferred  (quar.)   (No.  56) 

American  Beet  Sugar,  common  (quar.) 

American  Chicle,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  Cyanamid,  preferred 

American  Gas  &  Electric — 

Common  (payable  in  common  stock). 

Preferred    (quar .) _ 

American  Glue,  preferred 

American  Ice,  preferred  (quar.) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu) 
Amer.  Laundry  Machinery,  pref.  (quar.) 
American  Light  &  Traction,  com.  (quar.) . 

Common  (payable  in  common  stock) 

Preferred    (quar.) 

American  Locomotive,  pref.  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19)- 

Ameriean  Telephone  &  Teleg.  (quar.) 

American  Type  Founders,  com.  (quar.). 

Preferred    (quar .) 

American  Woolen,  com.  (quar.) 

Preferred    (quar.) 

Amoskeag  Manufacturing,  common 

Preferred 

Anaconda  Copper  Mining  (quar.) 

Anglo-American  Oil 

Asbestos  Corp. of  Can. .Ltd., com.  (qu.).. 

Preferred    (quar.) 

Associated  Oil  (quar.) 

Atl.  Gulf  &  W.  I.  SS.  Lines,  common... 
Barnhart  Bros.  <fc  Spindler — 

First  and  second  pref.  (quar.) 

Barrett  Company,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.). 
Bush  Terminal ,  common 

Common  (payable  in  scrip) 

Preferred 


Per 

\Cent. 


S1.75 

*1K 

2K 
3 ! , 
2 

3 

IK 
IK 
2H 
3 
2 
1 
2 

IK 
IK 
3 

S2.50 
2 
3 
3 

IK 

IK 

1 
S7'..,c 
$1.25 
SI. 25 

3K 
$5 

2 
SI.  50 

6 

1M 

IK 

1 
$2 

IK 

3 

IK 

2 

2 

IK 
*1K 
SI 
50c 
50c 
2K 


25c. 

I'A 

IK 

K 

/l 

♦42 .6c 

K 
*1K 
2 

IK 
3 

♦$1.30 
3K 
IK 
2 

37Hc. 
2 

IK 
75c 
*$2 

62Kc. 
75c. 
3 
3 

IK 
IK 
IK 
IK 
IK 

*1K 

*5 
2K 
5 


SI 

3 

IK 

IK 

IK 

h% 

2 

IK 

2 

1 
*2 

3 

/2K 
IK 

*4 
l'A 
2 

IK 
2K 

nvi 

IK 

IK 

1  '. 

2M 

IK 

3K 

2 

1 

IK 

I'A 

IK 
SI. 25 
$2 .25 
$1 
15 

IK 

I  ! 

IK 

5 

IK 

IK 

2 

IK 
*2K 
*2K 
*3 


When 
Payable 


Aug. 
Sept 
Aug. 
July 
Sept 
July 
July 
Aug. 
June 
June 
Aug. 
July 
July 
Sept. 
July 
Aug. 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
luly 
July 
Aug. 
Sept 
Aug. 
July 
Aug. 
July 
Aug. 
July 
July 
July 
Aug. 
Aug. 
Sept 
July 
July 


Books  Closed. 
Days  Inclusive. 


July  15 
July  15 
July  15 
Aug. 
Aug. 
Aug. 
July  10 
Aug.  15 
July  15 
Aug.  1 
July  14 
July  7 
June  30 
June  30 
July  15 
July  7 
July  1 
July  15 
July  31 
July  7 
Julv  15 
July  15 
Aug.  1 
Aug.  1 
July  15 
Aug.  1 
Aug.  1 
Sept. 15 
Aug.  15 
July   31 

Aug.  1 
July  1 
July     5 


52.50  July    10 
15        July    10 


July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 

Oct. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Sept. 

luly 

lulv 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 
July 
July 
July 
July 
July 
July 


Holders  of  rec.  July    19a 
♦Holders  of  rec.  July   31 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  19a 
Holders  of  rec.  July    19a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
Holders 
June  17 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  29 
Holders 
July  1 
Holders 
Holders 
"Holders 
Holders 
Holders 
Holders 
June  21 


of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


June  30a 
June  30a 
June  30a 
July  18a 
July  la 
July  7a 
Aug.  23a 
July  la 
June  30a 
July      5a 


4 

7a 
14 
la 


July 
July 
July 
July 
June  25a 
t  June  30a 
June  14a 
June  14a 
July   15 
July  21a 
July   15a 
June  30a 
July    14 
June  30a 
July   i9a 
Aug.  30a 
July   31a 
June  30a 
July      3a 
July   10 
July   19a 
July    10 
Julyril5 
June  10a 
Aug.  14 
July  24a 
Aug.  26a 
June  24a 
June  30 


July  3 
July  1 
July  1 
Holders 
Holders 

♦Holders 
June  26 

♦Holders 
July  1 
Holders 
Holders 

♦Holders 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 


to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


15 
15 
15 
15a 
15a 
1 


July 
July 
July 
July 
July 
July 
June  30 
Aug.     1 
July   15 
July     1 
July     2a 
June  21 
June  30 
June  26 
July    14 
July     3a 
June  27a 
June  30 
July     la 
July     7 
June  30a 
June  26a 
July    15a 
July   15a 
June  30 
June  30a 
July  21 
Sept .    1 
Aug.     1 
July   21 


♦Holders  of  rec.  July  31 
Holders  of  rec.  June  27 
Holders  of  rec.  July     3 

Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
July      1 

Holders 
Holders 
•Holders 
Holders 
Holders 
July  6 
July  13 
July  13 
July  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  17 
June  17 
Holders 
Hoi  lers 
Hollers 

Holders 

1 1  .1  lers 
Hollers 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


June    3 
July      la 
July      la 
July    10 
June  30a 
June  30a 
June  23a 
June  23a 
July   12a 
July   21 
July    15 
July    10 


of  rec.  June 

of  rec.  July 

of  rec.  July 

of  rec.  July 

of  rec.  Aug. 

to      July 

to      July 

to      July 

to      July 

of  rec    July 

of  rec.  July 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


July 
July 
Aug. 
June 
July 
July 
June 
June 
June 
June 
July 


of  coup.  No. 
of  rec.  July 
of  rec.  July 
of  rec.  June 
of  rec.  June 


20 
15 
19 
15a 

8 
15 
27 
27 
27 

3a 
15a 
15a 
15a 
15a 
20» 
10a 
10a 
26 
26 
24 
24 
19a 
17 

I 

1 
30a 
30a 


Holders  of  rec.  July  26o 

Holders  of  rec.  June  30a 

Holders  of  rec.  June  30 

Holders  of  rec.  July  5a 

"Hoi  lers  of  rec.  July  7 

"Holders  of  rec.  July  7 

'Holders  of  rec.  July  7 


Name  of  Company. 


Miscellaneous   (Continued) 

Canada  Cement,  common  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar). 
Cat  adian  Explosives,  Ltd.,  com.  (qucr.)__ 

Common   (extra) 

Preferred   (quar.) 

Canadian  Fairbanks-Morse,  pref 

Canton.  Company 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

Carbon  Steel,  second  preferred  (annual)  _ 
Central  Coal  &  Coke,  common  (quar.).. 

Preferred    (quar .) 

Central  Foundry,  first  preferred  (quar.).. 
Central  Illinois  Public  Serv.,  pref.  (quar.) 

Central  Leather,  common  (quar.) 

Central  &  South  American  Teleg.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Colorado  Power,  common  (quar.) 

Commonwealth-Edison  (quar .) 

Commonwealth  Finance  Corp., pref  .(qu.) 
Comput.-Tabulat. -Recording  Co.  (qu). 
Continental   Motors  Corp.,  pref.  (quar.) 

Corn  Products  Refining,  pref.  (quar.) 

Cosd.en  &  Co.,  common  (quar .) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg. 
Creamery  Package  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Cresson  Cons.  Gold  M.  &  M.  (monthly). 
Crucible  Steel,  common  (quar.)  (No.  1). 
Cuba  Company,  common 

Preferred 

Cudahy  Packing,  common  (quar.) 

Cupey  Sugar,  preferred 

Curliss  Aeropl.  &  Motor,  preferred 

Delaware  Lack .  &  Western  Coal  (quar.) . 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar.) 

Dictograph  Products  Corp.,  pref. (No.  1) 
Dominion  Coal,  Ltd.,  preferred  (quar  ). 

Dominion  Power  &  Trans.,  pref 

Dominion  Steel,  preferred  (quar.).. 

Dominion  Textile,  Ltd.,  pref.  (quar.) 

duPont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duPont(E.I.)de  Nem.  Pow.,  com.  (quar.) 

Preferred    (quar .) 

Eastern  Steel,  common  (quar.) 

Edison  Elec.  III.,  Boston  (quar.) 

Eisenlohr  (Otto)  Bros.,  Inc.,  com.  (qu.)_ 
Electrical  Securities,  preferred  (quar.).. 

Eureka  Pipe  Li  e  (quar.) 

Everett,  Heaney  &  Co.,  Inc  (quar.) 

Fajardo  Sugar  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 

Fisher  Body  Corp.,  preferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  in  stock) 

General  Motors,  common  (quar.) 

Preferred    (quar.) 

Debenture  stock  (quar.) 

Globe-Wemicke,  preferred  (quar.) 

Great  Lakes  Tra1 sit,  preferred  (quar.) 

Harbison- Walker  Refrac,  pref.  (quar). 

Hercules  Powder,  preferred  (quar.) 

Hillcrest  Collieries,  common  (quar.) 

Preferred    (quar .) 

Holly  Sugar  Corp.,  preferred  (quar.) 

Howe  Sound  Co .  (quar.) 

Indiana  Pipe  Li-  e  (quar.) 

Inspiration  Consolidated  Copper  (quar.) 
International  Agric.  Corp.,  pref.  (quar.) 
International  Harvester,  com.  (quar.).. 
International  Mercantile  Marine,  pref.. 
International  Paper,  preferred  (quar.).. 
Jones  Bros.  Tea,  Inc.,  common  (quar.).. 
Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (quar.) 

Kelly- Springfield  Tire,  common  (quar.).. 

Common  (payable  i  i  common  slock) 

Kress  (S.  H.)  Co.,  common  (quar.) 

Laurentide  Power  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Libby ,  McNeil  &  Libby 

Luke  is  Steel,  common  (quar.) 

Mac  Andrews  &  Forbes,  common  (quar.) 

Preferred    (quar .) _ 

Manufacturers'  Light  &  Heat  (quar.) 

Maple  Leaf  Milling,  common  (quar.) 

Preferred    (quar.) 

Mason  Tire  &  Rubber,  com.  (special) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
Massachusetts  Lighting  Cos. .pref.  (qu.). 
May  Department  Stores,  com.  (quar.).. 

Mexican  Petroleum,  common  (quar.) 

Mexican  Telegraph  (quar .) 

Michigan  Limestone  &  Chem.,pref.(qu.) . 

Midvale  Steel  &  Ordnance  (quar.) 

Midway  Gas,  common 

Preferred 

Midwest  Refin  i  .  g  (quar .) 

Extra 

Mohawk  Mining  (quar.) 

Montreal  Telegraph  (quar.) 

Mountain  Stales  Telep.  &  Teleg.  (quar.) 
Mt.  Vernon  Woodberry  Cot.  Mills,  pref. 
National  Biscuit,  com.  (quar.)  (No.  84). 

National  Cloak  &  Suit,  com.  (quar.) 

National  Fuel  <  :as  (quar.) 

National  Ice  &  ( 'oal,  1st  pref.  (quar.) 

National  Licorice,  commo.i 

Common  (extra) 

National  Oil,  preferred  (quar.) 

National  Paper  &  Type,  com.  (quar.)  — 

Preferred    (quar.) 

New  Jersey  Zinc  (quar.). 

Extra 

New  York  Dock ,  pre.ene  I 

New  York  Mutual  Gas  Light 

New  York  Shipbuil  ling  Corp.  (quar). 

New  York  Transit    (quar.) 

Niagara  Jails  Power  .preferred  (quar.).. 
Nipissing   Mines   (quar.) 


Per 
Cent. 


Extr 


Northern  Ontario  Light  &  Power,  pref.. 

Northwestern  Tele-},  (quar.) 

Nova  Scotia  Steel  &Coal,cjm.  (quar.). . 

Preferred    (quar.) 

Ohio  Fuel  Supply  (quar.)      

Extra  (payable  In  L    L    I ',  ',  bonds) 
Oklahoma  Natural  Gas  (quar.)    

Extra  .  

Old  n  ■mi  lo  I  S  (  jmshtp 

i  uis  i  leval  'i .  c  minion  (quar  i 

Preferre  I    (quar.) 

Pacific  Developmi    -  ■ '  •  p   (quai 
Pacific  relep   &  releg  .  pref.  (quar.).. 
Pan  Amer.  Petrol.  &  Trans.,  com.  (qu.). 
Penmans,  Limited,  com.  (quar  l 

Preferred    (quar.) 
Penusvlvanl  i  Silt.  Mfg.  (  hit.) 


IK 
IK 

IK 
12  K 

IK 

3 
3 

2 
3 
6 

IK 
IK 
2 

IK 
IK 
IK 
IK 
K 
♦2 

IK 
1 

IK 
IK 
12 '   c 
3 

IK 
IK 
10c. 
IK 

10 
3K 

*1K 
3K 
3!4 

S1.25 
2 
25c. 

17Kc. 

S2 
IK 
3K 
IK 
IK 

IK 
*1K 
IK 
2K 
3 
1 

IK 
4 

2K 
2K 
IK 
IK 

2 

C2 
3 

IK 
IK 
IK 
IK 
IK 

♦IK 
1 

IK 

IK 

5c 

S2 

SI.  50 

IK 

IK 
3 

IK 
50c 

IK 
SI 
/75c. 

1 

1 
SI 

50c 
♦1 

2K 

IK 

2 

3 

IK 
10 

IK 
SI. 50 

IK 
12 

2K 
31J4C 
$1 

50c 
SI. 40 
•Si 
♦50c. 
SI 

2 

IK 

i  a 

IH 

*2<A 

IK 

2A 

2 

20c. 

2 

IK 
♦4 
♦2 

2K 
♦5 
SI 

4 

IK 

2.")(\ 

25c . 

3 
SI.  50 

I1. 

2 

75c. 
m50c. 

50c 
12Kc. 

6 

Hi 

I  '.■ 

I', 

I  ! 
si  25 

I    , 

l  ■ 
si  2fi 


When 
Payable. 


lulv 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
Julv 
Julv 
July 
Aug. 
July 
July 
July 
Aug. 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
Julv 
July 
luly 
July 
July 
July 
Aug. 
July 
Aug. 
July 

July 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
luly 
luly 
July 
Aug. 
July 
luly 
Vug. 
luly 
\ug. 
luly 
lulv 
July 
Vug. 
luly 
July 

Aug. 
Aug. 
Aug. 
Vug. 
luly 
Vug. 
July 
luly 
July 
luly 
luly 
luly 
luly 
luly 
Vug. 
luly 
Sept. 
luly 
luly 
July 
Vug. 
luly 
luly 
vug 

Vug 

VUg. 

July 
luly 
luly 
luly 
luly 
luly 
luly 
lulv 
luly 
luly 
luly 
luly 
Vug. 
luly 
Julv 
luly 
July 
luly 
lulv 
July 
lulv 
luly 
luly 
luly 
luly 
luly 
Julv 
luly 
lulv 
July 

ruly 

luly 

Aug. 

July 

rulj 

Vug, 

U  I 

ruiv 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  9 
Hrllers 
Holders 
July  22 
July  1 
101  July  1 
10|  Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
July  16 
Holders 


Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Hollers 
Holders 
Holders 
Hoi  lers 
Holders 
"  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


15 

la 
7a 
1 

10 

10 


7a 

7r; 
7a 
7d 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Hoi  lers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hi  I  lers  of  rec. 

Hoi  lers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hoi  lers  of  rec . 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Hollers  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
'Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Hollers  of  rec. 
♦Holders  of  rec. 

Hoi  lers  of  rec. 
•Holders  of  rec. 

Hoi  lers  of  rec 

Hoi  lers  ol  rec 

Holders  of  rec. 

July      1       to 

July      1       to 

Hoi  lers  of  rec 

Holders  of  rec 

Hol  lers  of  ree 

Holders  of  reo. 

Holders  of  ree. 
Holders  of  rec 
June  26      I  o 
June  26      to 
June  22       to 
i  [olders  oi  rec, 

Holders  of  rec. 
Holders  of  ree. 
Julv  l  to 
Holders  of  rec 
Holders  of  rec. 
Hol  lers  of  rec. 
Hol  'ers  of  rec 


June  30 
June  26a 
June  30a 
June  30a 
June  30a 
June  30a 
June  28a 
July    10 
July   10 
July  26 
June  30a 
June  30a 
June  30a 
June  30a 
July   10 
June  30a 
July   15a 
June  30a 
July    15 
June  30 
June  25a; 
July 
Julv 
July 
Aug. 
July 
July 
June  30 
July   15a 
June  30a 
June  30a 
June  21 
June  26a 
July    15 
July     la 
June  30a 
JulydlS 
Junerfl5 
June  30 
July   12 
June  30 
Aug.     1 
June  30 

July   10a 
July   19 
July    19a 
July     1 
July   15 
Aug.     la 
July   22a 
July   15 
June  30 
July   21 
July      la 
July  21a 
June    7a 
June 
July 
July 
July 
June  30a 
June  28a 
July     9a 
Aug.    5 
June  30 
June  30 
July   15 
June  30 
July    18 
July   11a 
June  30a 
June  25a 
July   15a 
July     7a 
July     8a 

July  21a 
July   17 
July   17 
July   19a 
June  30a 
July  31a 
June  21 
June  30 
June  30a 
June  30a 
June  30a 
July     3 
July     3 
June  10 
July   15 
June  25a 
Aug.  15a 
June  14a 
June  30a 
June  30 
July    15a 
June  30 
June  30 
July    15 
July    15 
July    12a 
June  30 
June  30a 
July     1 
June  30a 
July     8a 
June  30 
June  20a 
July      1 
July      1 
July      la 
June  30a 
June  30a 
July   31 
June  30 
June     5 
June  27 
July      la 
June  21 
June  30 
July    17 
July    17 
June  30a 
June  30a 
. I  one  30a 
June  30a 
June  30a 
June  30a 
Julv    12 
Julv    12 
.1   ly     9 
June  30 
June  30 
July    15a 
July    15 
June    lid 
Aug.     5 
July    21 
June  30 
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Xante  of  Company. 

Miscellaneous  (( 'onchtded). 
Pittsburgh  C>>:\1  of  N.J  .  prof   (quar  i 
Pittsburgh  Coal  (of  Pa.),  oom.  (quar  )__ 

Preferred    (quar J  

Pool*  t  u/wur.) 

Prairie  Oil  A  (..as  (quar.) 

l\rra 

Prairie  Pipe  Line  dinar.) 

Procter  A  Gamble,  common  (quar.) 

Com   (extra,  pay.  in  new  com.  stock) . 

Preferred    (quar.) 

Public  Senict  Co.  of  No.  Ills.,  com.  (qu.). 

Preferred    (quar.) 

Public  Service  latest.,  pre/,  (quar.) 

Quaker  Oats.  com.  (quar.) 

Preferred    (quar.) 

Realty  Associates  (No.  33) 

Republic  Iron  A  Steel. com. (qu.)(No.  11) 

Royal  Dutch  Co 

St.  l.ouis  Rocky  Mt  APae.Co.,com.(qu.) 
Santa  Cecilia  Sugar  Corp..  com.  (Xo.  1).. 

Preferred  (.semi  ami.)  (.Vo.  4). 

Preferred  {quar.)  (Xo.  5) 

Securities  Company 

Shattuck  Ariz.  Cop.  (capital  distrib'n).. 

Shawinigan  Water  A  Power  (quar.) 

Standard  Coupler,  common 

Steel  Co.  of  Canada,  common  (quar.) 

Preferred    (quar.) 

Steel  Products  Co..  common  (quar.) 

Stewart  Manufacturing,  common  (quar.) 

Preferred    (quar .) 

Superior  Steel .  common  (quar .) 

First  and  second  preferred  (quar .) 

Tooke  Bros,  (on  account  ofaccum.  dies.).. 

Transue  tft  Williams  Steel  Forg 

Tucketts  Tobacco .  pref .  (quar .) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

I'nion  Natural  Gas  Corporation  (quar). 

United  Alloy  Steel  Corp.  (quar.) 

United  Drug,  first  preferred  (quar.) 

Second  preferred  (quar .) 

United  Fruit  (quar.)  (No.  80) 

United  Gas  d-  Electric  Co.,  preferred 

United  Gas  A-  Electric  Engineering  Corp.. 

United  Gas  Improvement  (quar.) 

United  Paperboard.  Inc.,  pref.  (quar.).. 
United  Shoe  Machinery,  com.  (quar .).. 

Common  (extra) 

Preferred    (quar.) 

United  Verde  Extension  Mining  (quar.)_ 
U.  S.  Industrial  Alcohol,  pref.  (quar.).. 
V.  S.  Rubber,  first  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt..  Refo.  *  Mln.,  com.  (quar.). 

Preferred   (quar .) 

U.  S.  Worsted,  first  preferred  (quar.) 

Victor  Talking  Machine,  com.  (quar.)_. 

Common  (extra) __ 

Preferred    (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) _ 

Preferred    (quar.) 

Virginia  Iron,  Coal  A  Coke 

Vulcan  Detlnnlng.  preferred  (quar.) 

Pref.  (extra,  account  accum.  divs.) 

Warner  (Chas.)  Co.  of  Del.,  com.  (quar.) 

Preferred    (quar .) 

Western  Power  Corp. .  preferred  (quar.) . 

Western  Union  Telegraph  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  A  Mfg.,  com. (quar.) 

Preferred    (quar.) 

Westchester  Title  4  Mortgage 

Wheeling  Mold  A  Foundry,  com.  (quar.) 

Common  (extra) 

Willys-Overland,  common   (quar.) 

Wilson  &  Co.,  common  (quar.) 


Per 
Cent. 


154 

1'4 
I', 

•  1   ■  ... 

3 

a 

3 
5 

r* 

2 

•i  H 

•  l '  •■ 

♦$1.50 
3 

1  '■■ 
3 

i  a 

*$3.2S 

1 
IX 

3H 
IX 
2 '  i 
25c 
IX 
3 

l  ! .. 
IX 

3 
♦$1 
•32 


»3X 

si  25 
IX 

2 

IX 

2 1  i 

SI 

:- 

IX 

2X 

2  '  i 
20 
SI 

\Vi 

50c. 
SI 
37  ',.c. 

50c. 

IX 

2 

1H 
$1.25 
S7  ' ,  c 

IX 

5 
15 

IX 

1 

2 

2 

3 

IX 
ftl 

1 

IX 

1 

IX 
$1.75 
SI 
31 

4 

3 

1 

25c 

IX 


When 
Payable 


July 
July 

July 
July- 
July 
July 
July 
Aug. 
Aug. 

July 

\ug. 
Aug. 
Aug. 
July 
Aug. 
July 
Aug. 
July 
lulv 
Nov. 
Aug. 
Nov . 
July- 
July 
July 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
July- 
July 
July 
Oct. 
Oct. 
July 
July 
Aug. 
Sept. 
July 
July 
June 
July 
July 
July 
July 
July 
Aug. 
July 
July- 
July 
Julv 
July 
July 
July 
July 
July 
Aug. 
Oct. 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 


Books  Closed. 
Days  lnclusire. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 


July    10 
July    Kid 
July    10(1 


Holders 
Holders 
Holders 
Julv  24 
July  24 
Holders 
♦Holders 
*  Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  9 
July  1 
July  1 
July  1 
Holders 
Holders 
Holders 
June  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
July  22 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 


June  30a 
June  30a 
June  3()ii 
Aug.   17 
Aug.  17 
June  25a 
July   15 
July   15 
July    15 
July      la 
Aug.     la 
July     5 
July    16a 
July  (/7« 
June  30a 
Oct.   25a 
Julv  25a 
Oct .   25a 
June  30a 
June  30a 
June  27 
June  26a 
July    10 


New  York  City  Realty  and  Surety  Companies. 


All  price*  now  dollar*  per  sbare. 


Julv 
July 
July- 
July 


10 

5a 

7 
15 


July    15a 
Aug.     la 


July- 
July 


10 

7 


June  30 
Sept .    5a 
Sept.    5a 
June  30a 
July     8a 
July    15a 
Aug.  15a 
June  20a 
June  30 
June  28 
June  30a 
July      la 
June  18 
June  18 
June  18 
July      2a 
June  30a 
July    15a 
July    15a 
July     7 
July     7 
July    15 
July     6 
July 
July 


7a 
25 
10a 


July    15a 
Sept.  16a 
July 
July 
July- 
July    10a 
June  30a 
June  30a 
June  30 
June  20a 
July     3a 
June  30a 
June  30a 
June  30 
Aug.     1 
Aug.     1 
July    21 
July  21a 


♦  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads.  J  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend .  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  in  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends.  I  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  4X  %  bonds,  n  Transfer  books 
closed  for  annual  meeting  from  May  3  to  May  22,  both  inclusive,  p  Payable  In 
U.  S.  Government  Victory  Notes. 

s  All  transfers  received  in  order  In  London  on  or  before  June  4  will  be  in  time  to 
be  passed  for  payment  of  dividend  to  transferees.  I  Also  declared  SI. 20,  payable 
Dec.  20  to  holders  of  record  Nov.  8.  v  Payable  on  presentation  of  Coupon  No.  3. 
i  Payable   one-half  in  cash  and  one-half  in  Fourth  Liberty  Loan  bonds. 

y  On  account  of  accumulated  dividend  and  being  in  full  of  all  accumulations. 


New 

York  City  Banks  and 

Trust  Companies. 

All  price*  now  dollar* 

per  sbare. 

t*«nk«— A-.y 

Bid 

Ask    1        Bank*.       |   bid 

Alt 

Trust  Co'*.      Bid 

Alt. 

imerlca*.. 

575 

I  Irving  (trust 

New  York. 

tmer  Exch 

260 

270 

certificates) 

360 

370 

Bankers  Trust 

460 

470 

Atlantic 

185 

Liberty 

650 

675 

Central  Union 

465 

475 

Battery  Park. 

210 

220 

Lincoln 

265 

285 

Columbia 

365 

375 

Bowery  • 

425 

Manhattan  *. 

220 

230 

Commercial. . 

140 

150 

Broad  wayCen 

140 

150 

Mech  A  Met. 

400 

410 

Empire 

295 

305 

Bronx  Boro*. 

125 

175 

Merchants 

145 

155 

Equitable  Tr. 

460 

470 

Bronx  Nat 

150 

160    .[Metropolitan* 

185 

200 

Farm  L  *  Tr. 

400 

470 

Bryant  Park' 

145 

155 

Mutual  *..    . 

425 

Fidelity 

220 

230 

dutch  A  Drov 

28 

33 

New  Neth*.. 

200 

215 

Fulton 

250 

270 

Cent  Merc 

160 

170 

New  York  Co 

140 

150 

Guaranty  Tr 

400 

410 

Chase 

505 

520 

New  York... 

450 

Hudson 

135 

145 

Cbat  A  Pben. 

300 

310 

Pacific.  • 

150 

Irving  Trust. 

(See 

Irving 

Chelsea  Excb* 

120 

135 

Park 

740 

INat 

Bunk 

Chemical 

540 

550 

Prod  Exch*.. 

350 

Law  Tit  A  Tt 

135 

145 

Cltl«ens 

240 

250 

Public. 

«275 

285 

Lincoln  Trust 

176 

185 

City    

450 

460 

Seaboard 

520 

Mercantile  Tr 

230 

Coal  A  Iron .  _ 

240 

'Second 

475 

525 

Metropolitan. 

365 

370 

Colonial* 

400 

Sher  man 

125 

MutuaKWest 

Columbia*.. 

175 

185 

State  • 

150 

175 

Chester) 

106 

125 

Commerce.. 

248 

252 

23d  Ward*... 

115 

130 

N   Y    Life   Ins 

Comm'l   Ex*. 

390 

410 

Union  Exch.. 

190 

200 

A  Trust.. 

790 

810 

Common- 

United States* 

1165 

175 

N  Y  Trust. 

625 

635 

wealth  •__. 

220 

230 

Wash  H'ts*.. 

275 

Scandinavian 

400 

Continental  • . 

120 

130 

Westch  Ave*. 

190 

Title  Gu  4  Tr 

T414 

Corn  Exch*.. 

400 

410 

Yorkvllle*... 

300 

350 

U  8  Mtg  A  Tr 

440 

450 

Coemop'tan*. 

95 

100 

United   States 

920 

935 

Cuba  (Bk  of). 

180 

Brooklyn . 

Weetchester. 

130 

140 

East  River... 

150 

Coney  Island* 

140 

155 

Europe 

120 

130   ; 

First 

195 

205 

Brooklyn 

Fifth  Avenue* 

t850 



Green  point  .. 

150 

165 

Brooklyn  Tr. 

500 

610 

Fifth 

225 

Hillside  * 

110 

120 

Franklin 

230 

240 

First 

1020 

1050 

Homestead  *. 

70 

80 

Hamilton 

265 

275 

Garfield 

190 

200 

Mechanics'  •- 

78 

85 

Kings  County 

650 

700 

Ootham . 

190 

200 

Montauk  • 

85 

95 

Manufacturers 

160 

Greenwich*.. 

360 

Nassau 

203 

210 

People's 

285 

300 

Hanover...   . 

785 

795 

National  City 

130 

137 

Queens  Co 

70 

80 

Harrlman.. 

340 

360 

North  Side*.. 

195 

205 

Imp  A  Trad 

560 

575      People's '   130 

140 

♦  Banks  marked  with  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex 
chatige  this  week.      I  Includes   one-half   share   Irving   Trust    Co.      t  New  stock. 

ij  Ei-rlghts. 


Bid 

Ask 

Bid 

Ask 

Bid 

Ask 

Alliance  R'ltv 

60 

70 

Lawyers  Mtge 

130 

140 

Realty    Assoc 

Araer  Surety 

70 

73 

Mtge  Bond 

94 

98 

(Brooklyn). 

100 

105 

Bond  A  M  G. 

250 

258 

Nat   Surety 

245 

252 

U  S  Casualty. 

185 

195 

City  Investing 

35 

40 

N   Y    Title   A 

USTltleGuar 

60 

Preferred 

70 

80 

Mortgage 

120 

130 

West  A  Bronx 
Title  A  M  G 

150 

170 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  June  28.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 
(.Stated  in  thousands  of  dollars — that  is,  three  ciphers  (.000]  omitted.) 


CLEARING 

Net 

Loans. 

Reserve 

Nat'l 

HOUSE 

Capital 

Profits 

Discount . 

Cash 

with 

Net 

Time 

Bank 

MEMBERS 
(.000  omitted.) 

Invest- 
ments, 

in 

Uull 

Legal 
Deposi- 

Demand 
Deposits 

De- 
posits 

Circu- 
lation . 

Nat'l. 

May  12 

Week  ending 

State, 

Feb.  21 

<tc. 

tories  . 

June  28  l'M<> 

Tr  Cos. Feb.  21 

Average 

Members  of 

Average. 

A  verage 

A verage 

Average. 

Avge. 

Fed.  Res.  Bank 

% 

$ 

S 

$ 

$ 

% 

S 

$ 

Bk  of  NY.  NBA 

2,000 

5,732 

53,210 

552 

5,014 

33,629 

1,989 

748 

Manhattan  Co. 

2.500 

7,210 

64,033 

1,874 

9,262 

58,336 

Merchants'  Nat 

2,000 

2,997 

32,064 

566 

3.432 

26,000 

354 

1,786 

Mech  &  Metals. 

6.000 

11,815 

158,211 

9,811 

20,554 

150.154 

3,817 

3,756 

Bk  of  America.. 

1.500 

6.780 

32,677 

1,054 

3,789 

23,929 

National  City.. 

25.000 

52,572 

524,352 

15,263 

89,987 

♦626,015 

17,131 

1,439 

Chemical  Nat.. 

3.000 

9.793 

84,860 

1,648 

8,408 

59,547 

6,713 

443 

Atlantic  Nat 

1,000 

968 

19,171 

458 

2,269 

16,677 

546 

138 

Nat  Butch  &  Dr 

300 

106 

4,095 

112 

675 

4,017 

296 

Amer  Exch  Nat 

5.000 

5,915 

131,097 

1,663 

13,380 

97,783 

5,093 

4,884 

N  Bk  of  Comm. 

25,000 

26,058 

381,351 

2,846 

36,479 

278,428 

4,821 

Pacific  Bank... 

500 

1,134 

17,870 

1,220 

2,790 

18,550 

50 

Chath&Phen.. 

3,500 

3,062 

110,704 

5,821 

14,083 

92,086 

10,526 

2,850 

Hanover   Nat.. 

3.000 

17.662 

132,720 

5,608 

16,028 

126,911 

150 

Citizens'    Nat.. 

2.550 

3,289 

42,770 

978 

5,007 

35,190 

241 

989 

Metropolitan 

2.000 

2.404 

55,106 

2,027 

3,407 

25,824 

4 

Corn  Exchange. 

4.200 

8,290 

130,369 

5,237 

16,158 

124,992 

3,578 

Imp  &  Trad  N. 

1.500 

8,311 

41,501 

684 

3,236 

23,956 

51 

National  Park.. 

5,000 

19,919 

206,630 

1,491 

21,697 

165,459 

2,944 

4,939 

East  River  Nat. 

1.000 

641 

8,076 

300 

1,100 

8,213 

243 

50 

Second  Nat 

1.000 

4.149 

20,185 

980 

2,453 

16,471 

642 

First  National.. 

10.000 

32.347 

310,809 

1,201 

19,417 

145,323 

•893 

8,408 

Irving  National 

4,500 

6,368 

123,841 

3,896 

14,547 

109,867 

1,455 

1,431 

N  Y  County  N. 

1,000 

440 

12,621 

694 

1,595 

11,687 

630 

197 

Continental 

1.000 

642 

7,321 

148 

1,230 

6,340 

Chase  National. 

10.000 

18,363 

336,699 

6,840 

36,196 

282,398 

11,208 

1,100 

Fifth    Avenue. . 

200 

2.301 

22,449 

1,286 

2,362 

17,817 

Comm'l  Exch.. 

200 

858 

8,241 

254 

949 

7,203 

Commonwealth. 

400 

762 

8,417 

347 

974 

8,015 

Lincoln    Nat 

1.000 

2,070 

14,926 

1,095 

1,928 

14,495 

17 

210 

Garfield  Nat... 

1.000 

1,377 

14,328 

365 

1,843 

13.406 

31 

396 

Fifth  National  . 

250 

395 

8,841 

277 

989 

7,601 

403 

246 

Seaboard  Nat.. 

1,000 

3.891 

51,351 

1,019 

7,322 

45,488 

70 

Liberty   Nat... 

3,000 

4,774 

74,405 

461 

7,661 

55,108 

2,157 

1,976 

Coal  A  Iron  Nat 

1,500 

1.420 

22,858 

892 

1,861 

12,160 

409 

404 

Union  Exch  Nat 

1.000 

1.327 

16,882 

408 

2,442 

18,539 

386 

396 

Brooklyn  Tr  Co 

1,500 

2.289 

47,862 

786 

3,175 

25,509 

5,641 



Bankers  Tr  Co. 

15.00C 

17,361 

317,593 

1,014 

30,586 

262,160 

9,820 

U  S  Mtge  A  Tr. 

2,000 

4.551 

69,300 

589 

6,875 

49,999 

6,274 

Guaranty  Tr  Co 

25.000 

28,525 

488,681 

3,280 

58,697 

♦476,202 

29,953 



Fidelity  Tr  Co. 

1.000 

1,284 

13,055 

310 

1,343 

10,750 

548 

Columbia  Tr  Co 

5.000 

6,904 

97,901 

1,005 

10,768 

75,465 

6,607 

Peoples  Tr  Co.. 

ftl, 200 

M.612 

29,525 

1,146 

2,753 

26,981 

1,804 



New  York  Tr  Co 

3.00C 

10,677 

102,681 

451 

10,049 

66,295 

2,229 

Franklin  Tr  Co. 

1,000 

1.305 

35,292 

449 

2,402 

17,329 

1,897 

Lincoln  Tr  Co.  . 

1.000 

663 

21,716 

469 

2,065 

18,855 

1,026 

Metropolitan 

2,000 

4,402 

48,387 

763 

4,555 

34,769 

1,085 

Nassau  N.  Bkln 

1.000 

1,228 

16,200 

385 

1,135 

11,083 

600 

50 

Irving  Tr  Co... 

02.250 

ffl.197 

48,978 

2,410 

6,515 

52,848 

1,108 



Farmers  L  A  Tr 

5.000 

12.006 

126,279 

4,205 

14.839 

♦146,045 

9,428 



Columbia   Bank 

1.000 

672 

16.041 

632 

2.895 

15,266 

452 



Average 

200,550 

370.841 

4,764,532 

97,270 

539,176 

c3,857,587 

154,111 

38,045 

Totals,  actualco 

ndltlon 

June  28 

4,745,935 

93,968 

573,196 

c3,881,981 

154,519 

37,990 

Totals,  actual  co 

ndltlon 

June  21 

4.767,555 

97.900 

537.439 

3,871.555156.983 

38,168 

Totals,  actual  co 

ndltlon 

June  14 

4.970,520 

98,418 

522.672 

3.999.176  150,324 

38.272 

Totals,  actual  co 

ndltlon 

Not  Me 

June    7 

4,948,185 

98,567 

555.774 

3,957.192 

147.391 

38,746 

St?  te  Banks. 

mbers  of 

Federal  Re 

serve  Ba 

nk 

Greenwich 

500 

1,559 

16,734 

2,252 

861 

17,313 

35 

Bowery 

250 

812 

5,842 

646 

307 

5.115 

N  Y  Prod  Excb 

1,000 

1 .242 

24,254 

2,236 

2,539 

26,672 

1,000 

State  Bank 

2,000 

607 

50,719 

5,004 

3,607 

47,680 

722 



Average 

3.750 

4,221 

97,549 

10,138 

7,314 

96,780 

758 



Totals,  actual  co 

ndltlon 

June  28 

98,926 

10,225 

7,585 

97,809 

1,421 

Totals,  actual  co 

ndltion 

June  21 

96,426 

10.189 

8.097 

97,171 

142 

Totals,  actual  co 

ndltlon 

June  14 

98,593 

10,719 

7,710 

97,650 

142 

Totals,  actual  co 

ndltlon 
les.     N 

June    7 

98,641 

10,452 

7,277 

96,490 

144 



Trust  Compan 

ot  Mem 

bersofFed 

eral  Res 

erve   Ba 

nk 

Title  Guar  A  Tr 

5.000 

12.033 

41,814 

908 

2,748 

24,324 

748 



Lawyers  T  A  Tr 

4.000 

5.264 

24,034 

749 

1,516 

14,940         420 



Average 

9.000 

17.297 

65,848 

1,657 

4,264 

39,264      1,168 



Totals,  actual  co 

ndltlon 

June  28 

65,705 

1,634 

4,378 

40,281 

1,160 

Totals,  actual  co 

ndltlon 

Mine  21 

65.832 

1,639 

4.488 

39.607 

1.170 

Totals,  actual  co 

ndltlon 

June  14 

66.306 

1,747 

4.491 

40.103 

1.180 

Totals,  actual  co 

ndition 
213.300 

June    7 

67,536 

1,755 

4.454 
550,754 

40,213      1,194 



Gr'd  aggr.,  avge 

392,360 

4,927,929 

109,065 

d3,993,631  156,037 

38,045 

Comparison,  pre 

v .  week 

—80,439 

—731 

-19,102 

— 87,957|    —845 

— 39 

Gr'd  aggr.  act'l 

cond'n 

June  28 

4,910,566 

105,827 

585,159 

e4,020,071  157,100 

37,990 

Comparison,  pre 

v.  week 

June  21 

—19,247 
4,929,813 

—3,901 
109,728 

+  35135 
550.024 

4-11,738— 1,195 
4.008,333158,295 

— 178 

Gr'd  aggr.  act'l 

cond'n 

38.168 

Gr'd  aggr,  act'l 

cond'n 

June  14 

5.135.419 

110,884 

534.873 

4,136.929  151.646 

38.272 

Gr'd  aggr.  act'l 

cond'n 

June    7 

5.114.362 

110,774 

567.505 

4.093.895148,729 

38.746 

Gr'd  aggr.  act'l 

cond'n 

May  31 

4.908,960 

103,651 

557,829 

4,133.578 

148,932 

38,708 

♦  Includes  deposits  in  foreign  branches  not  included  in  total  footings,  as  follows: 
National  City  Bank.  $104,261,000;  Guaranty  Trust  Co.,  $55,193,000;  Farmers'  Loan 
A  Trust  Co.,  $40,399,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  $33,741,000;  Guaranty  Trust  Co., 
$13,119,000;  Farmers'  Loan  A  Trust  Co.,  $6,002,000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  $357,935,000.  e  U.  S.  deposits 
ductedde,  $363,685,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties, $685,274,000.     g  As  of  April  2  1919.     h  As  of  May  16  1919. 
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STATEMENTS  OF    RESERVE   POSITION    OF  CLEARING    HOUSE 
\N1>   TRUST  COMPANIES 


BANKS 


Averages. 

1 

Cash 

Reserve 

in  Vault. 

Reserve 

In 

Depositaries 

Total 
Reserve . 

a 

Reserve 
Required . 

Surplus 
Reserve. 

Members  Federal 

Reserve  Bank 

State  banks*  

Trust  companies 

8 

10.138,000 
1,657,000 

539, 176, 000' 539, 176, 000, 506, 109, 640 
7,314,000     17,452,000     17,420,400 
4,264,000      5,921,000      5,889,600 

8 
33,066,360 
31,600 
31,400 

Total  June  28 

Total  June  21 

Total  June  14 

Total  June    7 

11,795,000 
11,994.000 
12,450.000 
12,491.000 

550,754,000 
569,856,000 
560,015,000 
577,017,000 

562,549,000  529,419,640 
581,850. 000  540,897,940 
572,465,000  545,404,680 
589,508.000'547,816,460 

33,129,360 
40,952.060 
27,060.320 
41,691.540 

Members  Federal 
Reserve  Bank 

State  banks* 

Trust  companies 

Total  June  28.  __ 
Total  June  21- ~ 
Total  June  14... 
Total  June    7... 


STATE    HANKS    AND    TRUST    COMPANIES    IN    NEW     YORK    CITY 


Actual   Figures. 


Cash 

Reserve 

in  Vault. 


10,225,000 
1,634,000 


11,859,000 
11,828,000 
12,466,000 
12.207.000 


Reserve 
in 

Depositaries 


Total 
Reserve. 


b 

Reserve 
Required. 


573,196.000 
7.585.000 
4,378,000 


585,159,000 
550,024,000 
534,873,000 
567.505,000 


$ 

573,196,0001509,293,100 

17,810,000  17,605,620 

6,012,000   5,042,150 


597,018,000 
561,852,000 
547,339.000 


532,940,870 
531,443,470 
547,995,050 


579,712,0001542,256,840 


Surplus 
Reserve . 


8 
63,902,900 
204,380 
def30,150 


64,077.130 

30,408,530 

656,050 

37,455,160 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows- 
June  28,  $4,623,330;  June  21,  $4,667,070;  June  14,  $4,477,410;  June  7,  $4,461,570. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  June 
28,  $4,635,570;  June  21,  $4,709,490;  June  14,  $4,509,720;  June  7,  84,421,230. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE   BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
Figures  Furnished  by  Stale  Banking  Department . 

Differences  from 
June  28.  previous  week. 

Loans  and  investments $804,837,300     Dec.  $4,752,900 

Specie 8,775,600     Inc.         421,300 

Currency  and  bank  notes 16.626,200     Dec.       179,000 

Deposits  with  Federal  Reserve  Bank  of  New  York..       70,047,500     Inc.      1,942,700 

Total  deposits 844,884,800     Inc.         446,900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    765,565,800     Inc.        454,700 

Reserve  on  deposits 140,138,100     Inc.     4,840,000 

Percentage  of  reserve.  20.4%. 

RESERVE. 

Slate  Banks — Trust  Companies — 

Cash  In  vaults 820,810.900      14.48%        $74,638,400      13.75% 

Deposits  in  banks  and  trust  coa 11.572,400       8.05%         33.116.400      6.10', 

Total 832,383.300     22.53%     $107,754,800     19.85% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS  OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW   YORK. 


Week  ended — 


4 

11 

18 

25 


Jan 

Jan. 

Jan. 

Jan. 

Feb. 

Feb.     8 

Feb.  15 

Feb.  21 

Mar.    1 

Mar.    8 

Mar.  15 

Mar.  22 

Mar.  29 

Apr.     6 

April  12 

April  19 

April  26 

May    3 

May  10 

May  17 

May  23 

May  31 

June     7 

June   14 

June  21 

June  28 


Loans  and 
Investments . 


Demand 
Deposits. 


,416 
,473 
,495 
,544 
,525 
,492 


509 
571 
583 
629 
649 
698 
633 
596 
630 
730 
694 
735 
817 
830 
,750 
,708 
,877 
,929 
,817 

,73: 


$ 

960.500 
492.200 
539.41111 
714,000 
768,300 
269,000 
784,600 
631.800 
221,600 
541,700 
123.500 
070,800 
730,000 
229,300 
305,500 
276,600 
610.000 
152,000 
606,300 
948,700 
,304,000 
665,600 
228,200 
099,200 
,958,200 
,766,300 


4.650 
4,635 
4,673 
4.650 
4.630 
4.539 
4,504 
4.527 
4,566 
4,571 
4.633 
4.733 
4,618 
4.747 
4,722 
4.689 
4,736 
4.773 
4.822 
4,873 
4.861 
4,885 
4.904 
4,880 
4,846 
4,759 


S 

393.400 

II    ,!,.,!  ill 

410.100 
058,300 
229.800 

150.100 
S.S5.000 
3*9,800 
358.800 
345.100 
702.000 
613,800 
029,500 
993.000 
TIC, 7110 
495,300 
482,100 
617,400 
202.600 
011,200 
516.200 
307,200 
243,900 
3S2.900 

,699,100 

,196,800 


'Total  Cash 
in  Vault. 


1 47.24'.  300 
1  (8,938,900 
141,931.500 
135.813.100 
132.677.300 
130.568.700 
133.267.700 
133.632.800 
131.342.200 
128.952.600 
132,655,200 
130.905,000 
134.143,000 
130,736.900 
135.497.500 
134,131,300 
136,428,700 
139,041,500 
134,432.800 
141,461!. 'Hill 
136,791,200 
133,474,700 
136.878,600 
137,691,300 
134,955,500 
134,566,800 


Reserve   in 
Depositaries . 


697.931.000 
688,196,700 
676,355.700 
616.SS7.000 
61s.l43.600 
645,124.800 
62s.  112.400 
625.109.700 
643.761.000 
647.186.900 
658,275,500 
692,405.000 
627,395.900 
682,805,200 
651.649,200 
672.170,700 
682,036.200 
665.625,800 
677,399,900 
671,089,000 
689,984,100 
676,577,800 
691,657,300 
671,663,300 
679,994,600 
1165.490,300 


*  This  item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  item 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  Law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  whal  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  ''Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


Week  Ended  June  28 


Capital  ns  of  Feb.  21 
Surplus  :is  of  Feb.  21 
Loans  &  investments 

Specie. 

Currency  &  lik.  notes 

Deposits  with  the  F 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits. . 
P.  C.  reserve  to  dep.. 


Stale  Banks. 


Trust  Companies. 


June  2 
1919 


Differences  from 
j   previous  week. 


June  28 
1919. 


Differences  from 
previous  week. 


S 

25.900.0001 
43,559,000 
i.l7,s22,900;Dec. 
8,419.700  Inc. 
25,999,400  Inc. 


$  j    .         $  $ 

I      104,000,000  ._. 

:      172,776,000  

2,591,500  2,153,515,700  Inc.  134,302,400 


56,222,000 

710,OS9,100 

109,251,900 

20.6% 


Inc. 
Inc. 
Inc. 
Dec. 


97,100 
124,200 

J 


11,917,300  Inc. 
21,390,200  Inc. 


3,224,000      218,240,300Dec. 

22,S04,100  2,209,689,200  Dec. 

4,383,600      307, 369.100|  Dec. 

0.9',  I  17.5%  Dec. 


140.100 
155,000 

5,486,600 

2,746,300 

907,900 

0.9% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Slated  in  thousands  of  dollars — that  Is,  three  ciphers  [000]   omitted.) 


CLEARING 
NON-MEMBERS 


Net     Loans 
Prof  its. \    Dis- 
counts. 


Week  ending 
June  28  1919. 


Nat.bks.Mayl2  Invest- 
Statebks  Feb.21  ments. 
Tr.  cos.  Feb.21     &c. 


Reserve 
Cash   j    with 
In     I  Legal 
Vault.  \Deposl- 
'  torles. 


Net 

Net 

Demand    Time 

De- 

De- 

posits. 

posits. 

Nafl 
Bank 
Circu- 
lation. 


Members  of 

1  Average,  Average  Average^  Average 

Average]  Average 

Fed'I  Res.   Bank. 

S 

8             S 

$      i       8 

8 

% 

8 

Battery  Park  Nat- 

1,500 

1.607!    13,905 

1901     1.272 

9.580 

135 

186 

Mutual  Bank  .   . 

200 

560    11,512 

205      1.554 

11.328 

358 

New  Netherland.. 

200 

195      7,910 

ISO          903 

5.790 

64 

W  R  Grace  &  Co's 

500 

835      6,428 

13!         863 

4,057 

1,714 

Yorkville  Bank... 

200 

633    10,632 

361       1,093 

6,080 

4,890 

First  Nat'l,  Jersey 

400 

1,351      9,364 

636      1.000 

7,665 



396 

Total 

3,000 

5,183    59.751 

1,585      6.685 

44,500 

7,161 

582 

State  Banks 

Not  Members  of  the 

Fed'I  Reserve  Bank. 

Bank  of  Wash  Hts 

100 

441 

2,824 

337 

150 

2,531 

Colonial  Bank 

500 

1,137 

11,741 

1,368 

1,212 

12,683 

International  Bank 

500 

222 

6.793 

794 

413 

6,324 

470 

North  Side,  Bklyn 

200 

220      5,187 

467 

273 

4,324 

320 



Total 

1,300 

2,021    26,545 

2.966 

2.048 

25,862 

790 

Trust  Companies 

Not  Members  of  the 

Fed'I  Reserve  Bank. 

Hamilton  Tr,  Bkln 

500 

1.045      8,973 

458 

285 

5.720 

1,007 

Mech  Tr,  Bayonne 

b2O0 

b390     8,728 

240          420 

4,204 

4,232 



Total   - 

700 

1,436    17,701 

698          705 

9,924 

5,239 

Grand  aggregate -_ 

5,000 

8,640  103, 997 

5.249      9,438 

C80.286 

13,190 

582 

Comparison  previo 

us  week 

i— 2,611 

+  3 — 1.710 

—2,040 

+  155 

— 1 

Gr'd  aggr,  June  21 

-,.ooo 

8,640106,608 

5.246    10,608 

82,326 

13,035 

583 

Gr'd  aggr,  June  14 

5.000 

8,634  109,373 

5,403    10,084 

83,283 

12,997 

578 

Gr'd  aggr,  June    7 

5,000 

8,634  108,078 

5,405      9,443 

82,389 

12,670 

587 

Gr'd  aggr,  May  23 

5,000 

8,634  107,042 

5,276 

9,397 

80,830 

11,947 

579 

aU.  S.  deposits  deducted,  83,356,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $7,104,000. 

Excess  reserve,  $847,180  Increase. 

b  As  of  May  12  1919. 


Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  A  investments. 
Individual  deposits.  Incl.  U  S, 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  in   bank   and 

Federal  Reserve  Bank.. 


June  2S 
1919. 


4.7.30,000 

1 0,000 

I  !S. 317, 000 

10  1,713  in  i 

12,321,000 

18,987 ,0001  Dec 

71,037,00  '  Inc 

:t;Ine. 


Changes  from 
previous  week. 


Dec 
Dec 
Dec 
Inc. 


Same 

21,639,000 

9  000 

6,523,000 

13,000 

608,000 

2,59  1,000 

325.000 


1 -,-79,000  Inc.     2.S21.000 


June  21 
1919. 


4,730.000 

580,  179,000 

464,776,000 

116,236,000 

12,308,000 

19,595.000 

OS, 445, 000 

65,72  1.110(1 

16,058.000 


June  14 
1919. 


$ 

4.734,000 

591,951,000 

474,695,000 

115.705,000 

11,573,000 

20,835,000 

66,022,000 

61.007,000 

10,306,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statemeni  for  the  week  ending  June  28  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  Z%  on  time  deposits,  all 
to  be  kepi  with  the  Federal  Reserve  Bank,  "("ash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  l-V,  on  demand 'deposits  and  includes  "Reserve 
with  legal  depositaries"  and  ••('ash  in  vaults." 


Week  endi-ig   I  <ne  28  1919. 


Two  ciphers  (00)  omitted.    Members  of, 
F.R.  System 


Trust 
Cos. 


Total. 


June  21 
1919. 


Ju:e    14 
1919 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Hank  deposits 

Individual    deposits 

Time  deposits 

Total  deposits 

U.S.deposltsdiot  Included) 
Res've  with  Fed.Rea.Bank 
Res've  with  legal  deposit's 

b  In  vault* 

Total  reserve  >t  cash   held 
Reserve  required 

I'xi'wj  res.  iv  ''ash  In  vault 


829,775,0 

80,6 

778,4 

24,420,0 

103,633,0 

139,2  6,0 

144,0 

5,282,0 

S12.0 

i  3,8  .  i~6 
i 
18,10  i,0 
16.1 


83,000,0 

7,78  1,0 

29,820,0 

1,020.0 

18,0 

...  0 

L9.003.0 


2,751.0 

86:  'i 

2.7  Is. (i 
s?  3.(1. 


$32,775,0 

88,458.0 

S  18,292,0 



., 

I 
' 

638,170,0 
H  ,239,0 
50.903,0 

1  1,720,0 

0 

50,     .  '.  '. 


832,775,0: 

88,461,0 

820.757.(1 

25,533.0 

112,542,0 

145,775,0 

503.257,0 

5,257,0 

654,289,0 

45,383,0 

52,067,0 

2.997.0 

l  1,842,0 
69,906,0 

17.700,0 


832,775,0 
88,461,0 

S39.075.0 

26,787,0 

110.046.0 

151,560,0 

.,  19,194,0 

.215,0 

6  .,  169,0 

6  1. 572.0 

50,879,0 

3,435,0 

15,160,0 

69.474,0 

-7.0 

15.937.0 


Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


July  5  1919.] 
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Member  Banks  of  the  Federal  Reserve  System  — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resouroes  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
eontained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Deo.  14  1917  and  which  was  published 
In  the  "Chronicle* '  of  Deo.  29  1917,  page  2523. 


STATEMENT    SHOWING     PRINCIPAL 


Liquidation  on  a  large  scale  of  Treasury  Certificates,  chiefly  tax  cer- 
tificates, due  about  June  15  and  reeeiyable  in  payment  of  income  and  war 
profit  taxes,  and  corresponding  reductions  in  Government  and  other  de- 
mand deposits  are  indicated  in  the  Federal  Reserve  Hoard's  weekly  state- 
ment of  condition  on  June  20  of  771  member  banks  in  leading  cities. 

United  States  bonds  other  than  circulation  bonds  show  a  nominal  in- 
crease, while  [J.  3.  Victor;  notes  on  hand  declined  about  36  millions,  this 
decline  apparently  representing  the  amount  paid  by  customers  on  account 
Of  Victory  notes  subscribed  on  the  installment  plan. 

Holdings  of  Treasury  certificates  fell  off  382  millions,  the  decrease  for 
the  New  York  City  banks  alone  boing  181.4  millions.  Loans  secured  by 
I  8.  war  obligations  so-called  war  paper]  show  an  increase  for  the  week 
of  31.6  millions,  of  which  13  millions  are  shown  for  the  New  York  City 
member  banks.      Other  loans  and  investments  declined  about  61  millions. 


RESOURCE     AND     LIABILITY     ITEMS    OF  MEMBER  BANKS  LOCATED  IN  CENTRAL   RESERVE  AND  OTHER 
SELECTED  CITIES  AS   AT  CLOSE  OF   BUSINESS  JUNE  20   1919. 

all  classes  of  banks  reporting  smaller  figures  under  this  head  than  the  week 
before.  Aggregate  holdings  of  U.  S.  war  securities  and  war  paper  declined 
from  3,900.3  to  3,506.4  millions,  and  constitute  24.2%  of  the  loans  and 
investments  of  all  reporting  banks,  as  against  26.1%  the  week  before. 
For  the  New  York  City  banks  a  decline  In  this  ratio  from  29.3  to  27.2%  is 
noted . 

Government  deposits  declined  122.5  millions  while  other  demand  de- 
posits (net)  show  an  even  larger  reductions  of  265.6  millions,  apparently 
as  the  result  of  the  large  tax  payments  made  about  June  15.  Time  de- 
posits show  a  slight  increase  of  6.5  millions,  while  reserve  balances  with 
the  Federal  Reserve  banks  went  up  11.5  millions,  and  considerably  more 
in  New  York  City.  Cash  in  vault,  on  the  other  hand,  declined  15.9  mil- 
lions, largely  outside  the  Federal  Reserve  Bank  cities. 


1.   Data  for  all   reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banki. 


If  amber  of  reporting  banks. 

O.S.bonds  to  secure  clrculat'c 
Other  U.S.  bonds.  Including 

Liberty  bonds 

U.  S.  Vtetory  Notes 

U.S.  oertlfs.  of  Indebtedness. 

Total  U.  9.  securities 

Loans  sec.  by  U.  S.  bonds,  <tc 
All  other  loans  A  Investments 
Reserve  bal   with  F   R   bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  denoslts 


Bottom 


45 
s 
14.30S.0 


In 
10 
53 

94 

t>s 

S43 

.VI 

23 

723 

101 


375, 

I'.Sf), 
003, 
372 

111 

407 
7v> 
,317 
,761 

.",  >i) 


.Vets  York 


109 
s 
48,980,0 


300.764 
171.79,-. 
347,222 
868,761 

7-4. 217 

1,258,186 

f.4.-..4'{3 

121.630 

4,833,149 

279.026 

397.20') 


Pbiladel 

56 
S 

11.597,0 


35, 

19 

71 

137 

180 
647 
61 
IS 
635 
20 
53 


487,0 
179.0 
278,0 
,539,0 
502.0 
,716,0 
,890,0 
327.0 
002,0 
,603.0 
.817.0 


Cltteland 


88 


S 


41,421,0 

62.170.0 

47.775,0 

83,019,0 

234.385.0 

111.615.0 

10141960 

SO, 763,0 

34,213,0 

790,792,0 

294,274,0 

82.896,0 


Rlchm'd 


40,108.0 
15,271,0 
59,556,0 

140.525,0 
43.250,0 

384,652.0 
33,330,0 
17,634.0 

310.436.0 
81,879,0 
24,155.0 


Atlanta. 


28,993,0 
15.906.0 
52,567,0 

112.9S1.0 
29,839,0 

312.S70.O 
29,137,0 
12.942,0 

244.270.0 

116,399,0 
21,049,0 


Chicago. 

101 
S 
20.141,0 

52,7 15,0 

58,495,0 

182,851.0 

314.202.0 

105,514.0 

1,457,182.0 

165.667,0 

65,859,0 

1,220,379,0 

440,600,0 

106.633.0 


St.  Louis 

36 
$ 
17,056,0 


15,029, 
17,586 
39,090 
88,761 
27,543 

3S4.221, 
41,116 
10,284 

296,984 
97.3ss 
25,836 


Minneap 

35 

$ 
6,886,0 

9,710,0 

5,976,0 

24,915.0 

47,487.0 

39,698,0 

211,058,0 

23,084,0 

8.521,0 

230,370,0 

56,281,0 

5.001.0 


Kan.  City 

75 
S 
14,117,0 

22.358,0 
11,222,0 
39,091,0 
86,788,0 
16,078,0 

474,091,0 
43,352,0 
15.635,0 

410.449,0 
73,206,0 
14,948,0 


Dallas. 

44 
S 
18,324,0 


20,469 

4,268 
31,001 
74,062 

7,262 

181,731 

19,987 

9,470 

175,008 

30,167 

5.246 


San  Fran. 


Total. 

771 

I 

268,540,0 


638 

388 
1,040 
2,336 
1,438 
10,711 
1,268 

358 

10,321 

1,736 

823 


.781,0 
,738,0 
,664,0 
,723,0 
204,0 
859,0 
989,0 
588,0 
,406,0 
134,0 
236,0 


2.      Data  for  Banks  In    Federal   Reserve  Bank  Cities.   Federal  Reserve  Branch  Cities  and  Other  Reoortlna  Banks. 


.V«w  York. 


Chicago. 


20.      June  13.      June  20.      June  13. 


Wo.  reporting  banks 

U.  8.  bonds  to  secure  clr 
culatlnn ... 

Other  U.  S.  bonds,  lnclud 

tag  Liberty  bands 

U.  S.  Victory  Notes 

U.S.  etfs.  of  Indebtedness 

Total  U.S.  securities 

Loans  sec.  by  US.  bis  ,*c 
AU  ottier  !oans£lnvestm'ts3 
Res.  balances  with  F.R.Bk. 

Cash  In  vault... 

Net  demand  deposits 4 

Time  deposits .   . 

Government  deposits. 
Ratio  of  U.S.  war  securities 
aDd  war  paper  to  total 
loan*  nnrt  lnvp<irmenrs'r- 


S 

39.2S2.0 

265.322.0 
Us. 616,0 
309,382,0 
762.602,0 
738,055,0 
876.268.0l3 
616.368,0 
109,859,0 
459. 294.0  ! 
218,591,0 
:77.soi.Ol 


27  2 


72 
S 
39.382.0j 

263. 242. 0 

160.479,0 

490.808.' 

953.911.01 

72.3.044.0 

921.905.0 

596,043.O| 

111.241.0 

586,708,0 

218.367.0, 

3S8.378.0 


29.3 


All  F    R.   Bank  Cities 


June  20.      June  13 


20.1 


44 

$ 

1,370.0 

22.419.01 

33,577,0 
lll.161.0j 
168,527,0  1 

76,327,01 
893,829.0  7 
115,657,0 

39.820.0 
846,957,07 
165.468,0 

83,764.0 


21.4 


261 
S 
103,926,0 

374.73S.O 

239.527.0 

604,471,0 

322,662,0  1 

141.090.0  1 

170.027,0  7 

957,029.0 

20S.614.01 

360.942,07 

701.253,0 

631,951,0 


24.5 


F   R.  Branch  Cities 


June  20.  i   June  13. 


261 
$ 

103,976.0 

368,609,0 
263,165,0! 
SS7, 832,0 
,623,582.0 
129,305.0 
209,271,01 
936,839,0 
211,030,0 
557,422,01 
700,905,0 
700,683,0 


26.6 


163 
S 
57,310,0 

110,714.0 
82,943,0 
248.026,0 
49.S,  993.0 
137,469.0 
653,187,01 
149,058,0 
58,998,0 
320,901.0  1 
520.251, 0i 
131,277,0 


25.3 


163 

S 

57,309,0 

111,144,0 
88,846,0 
305,706,0 
563,005,0 
136.495,0 
659.644,0. 
153. 748,0 
71,464,0! 
352,983,01 
519,901,0; 
157,329,0 


27.2 


ill  Other  Report'g  Banks 


June  20.  i   June  13. 


Total 
June  20.    i    June  13. 


347 


3471 


107,304,0     107,281,0 


771 
S 
268,540,0 


153,329,01 
66,268,0! 

188,167,0! 

515,068,0 

159,645,0 
,888,645,01 

162,902,0 

90,976,0! 

.639,563,01 

511,630,01 
60,005,0 


22.1 


156,539, 

72,654, 

229,198 

565,672 

150,815 

903,994 

166,936 

91,956 

676,625 

508,769 

87,726 


638,781,0 
388,738,0 
1,040,664,0 
2,336,723,0 
1,438,204,0! 
0  10,711,859,0 
0  1,268.989,0 
0  358,588,0 
010,321,406,0 
0  1,736,134,0 
0     823,236,0 


23.3 


24.2 


771 
$ 
268,566,0 

636,292,0 
424,665,0 
422,736,0 
752,259,0 
416,615,0 
772,909,0 
257,523,0 
374,450,0 
587,030,0 
729,575,0 
945,738,0 

26.1 


*  Separate  figures  not  available,     x  Subject  to  correction. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  June  27: 


Continued  withdrawals  of  Government  deposits  and  liquidation  of  war 
paper,  as  against  substantial  gains  in  other  discounts  and  acceptances  on 
hand,  are  indicated  by  the  federal  Reserve  Board's  weekly  bank  statement 
issued  as  at  close  of  business  on  June  27  1919.  Gold  reserves  show  a  de- 
cline of  17.9  millions  for  the  week  and  of  about  51  millions  since  June  (>,  the 
Friday  preceding  the  date  of  removal  of  the  gold  embargo.  Federal  Re- 
serve notes  in  circulation  resumed  their  upward  course,  the  increase  for  the 
week  being  10.9  millions. 

As  against  a  decrease  of  4v!  millions  in  the  holdings  of  war  paper  the 
statement  shows  increases  of  about  29  millions  in  other  discounts  and  of 
29.8  millions  in  acceptances  on  hand.  Considerable  purchases  of  ac- 
ceptances from  member  banks  are  reported  by  the  New  York  bank  both 


for  its  own  account  and  the  account  of  other  Reserve  banks.  An  increase 
of  2.2  millions  in  Treasury  certificates  is  accompanied  by  an  increase  of  3.4 
millions  in  the  banks'  aggregate  liabilities  on  Federal  Reserve  Bank  notes 
in  circulation.  Total  earnings  assets  show  an  increase  for  the  week  of  12.6 
millions. 

Net  withdrawals  of  Government,  funds  for  the  week  totaled  87.9  mil- 
lions. Member  banks'  reserve  deposits  show  a  gain  of  64.4  millions,  while 
the  "float"  carried  by  the  Reserve  banks  declined  14.5  millions.  Other 
deposits,  including  foreign  government  credits,  likewise  show  a  consider- 
able decrease  for  the  week,  the  result  of  these  changes  being  a  decrease  in 
net  deposits  of  20.6  millions.  The  banks'  reserve  ratio  shows  a  decline 
for  the  week  from  52.5  to  52.1  % . 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present 
the  results  for  each  of  the  3even  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year  thus  furnishing  a  use- 
ful comparison.  In  the  second  table  we  show  the  resouroes  and  liabilities  separately  for  each  of  th"  twelve  Federal  Reserve  banks. 
The  statement  ol  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  given  letails  regarding  the  transactions  in  Federal 
Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter  and  the  Federal  Reserve  banks 

Combined    Resources  ano    Liabilities  of  the  Federal  Reserve  Banks   \t  the  Oi.ose  op  Rn^iviwa  June  27  '°-19. 


RESOURCES 

Gold  coin  and  certificates 

Gold  settlement  fund.  F  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents.. 
Gold  redemption  fund 


Total  gold  reserves.. 

Legal  tender  notes,  silver,  Ac 


Total   reserves.. 

Bills  discounted' 

Secured  by  Govt,  war  obligations. 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand   .    

U.  8.  Government  bonds 

U.  S.  Victory  Notes 

U.  S.  certificates  of  Indebtedness 

All  other  earning  assets. 


Total  earntag  assets 

Bank  premises 

Uncollected  Items  and  other  deduction? 

from  gross  deposits. . 

5?  redemp.  fund  agst   F.  R   banknotes 
All  other  resources 


Total   resources 

LIABILITIES 

Capital  paid  In 

Burplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  IdcI    for    Govt    credits 

Total  gross  deposits 

F.  R. notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab 
All  ither  liabilities 

Total   liabilities 


June  27  1919. 


314.135.000 
597,046,000 


911.181.000 
1,113,824,000 

122,779,000 


2,147,784,000 
68,472.000 


2.216,256.000 

1,573,483,000 

244,557,000 
304,558.001) 


2,122.598.000 

27,130,000 

335.000 

204,104.000 


2,354,167.000 
11,257,000 

686,063,000 

9,714,000 

10,551,000 


5.288,008.000 

82,764,000 

49.466,000 

73,614,000 

1,713,030,000 

534,420,000 

115,693,000 


2,436,757.01)0 

2,499,180,000 

177,185,000 

42,656,000 


June  20  1919 


332,676,000 
581,238,000 


913,914,000 

1.127.216.000 

124.595.000 


2.165.725.000 
68,737,000 


2.234.459.000 

1.621.928.000 
215.512,000 
274.736,000 


2,112.176,000 

27,133.000 

333,000 

201.883.000 


June  13  1919 


355.811,000 
582,675,000 


938.486,000 
1,117,970.000 

137,418,000 


2,193,874,000 
68.114,000 


2,261,988,000 

1,695,576.000 
182,598,000 
234,537,000 


2,112.711.000 

27,130,000 

333.000 

204,405,000 


2,341,523,000  2,344,579,000 
11,066,000   10,986,000 


848,157,000 

9,053,000 

11,192,000 


5,455,450,000 

82,756,000 

49,466,000 

161,495,000 

1,648,630,000 

682,097,000 

127,264,000 


2,619,486.000 

2,488,253,000 

173,775,000 

41,714,000 


835,362,000 

8,899,000 

10,332,000 


5,472,146,000 

82,674,000 

49,466,000 

245,245,000 

1,633,583,000 

623,739,000 

127,565,000 


2,630,132,000 

2,499,265,000 

170,937,000 

39,672,000 


June%  1919. 


354.969.000 
581.055,000 


May  29  1919. 


346.618,000 
586,742,000 


936,024,000 

1,139,508,000 

126.272.000 


2,201,804,000 
68,539,000 


2,270.343,000 

1,620,994,000 
190,130,000 
198,307,000 


2,009,431.000 

27,129,000 

333,000 

227,553,000 


2.264,446,000 
10,986,000 

650,757.000 

8,868,000 

10,042,000 


5,215,442,000 

82,652.000 

49,466,000 

26.058,000 

1,705,104,000 

497,349,000 

134.364,000 


2,362,875,000 

2,513,037,000 

169,246,000 

38,166,000 


933.360.000 

1,131,725,000 

122.658.000 


2,187.743,000 
67,363,000 


2,255.106.000 

1,802,893,000 
186,499,000 
183.650,000 


,173,042,000 

27.131,000 

83.000 

201.800.000 


2,402,056,000 
10,986,000 

634,639.000 

8,963.000 

10.035.000 


5.321,785,000 

82.589.000 

49,466,000 

141,479,000 

1.656,118,000 

517.638.000 

150.324,000 


2,465.559,000 

2,519,292,000 

168.427.000 

36.452,000 


5.288.008.090  S, 455.450, 000  5.472.146,000  5.215.442.010  5.321.785.000  5.316.234.000  5.440.243.000  5.276.723.000  3.872.133.000 


May  23  1919. 


346.997,000 
572.001,000 


918.998.000 

1.139,825,000 

119,916,000 


2,178,739.000 
69,194.000 


2.247.933,000 

1,762,487,000 
176,379,000 
193,187,000 


2,132,053,000 

27.149,000 

17.000 

199.748,000 


2,358,967.000 
10,976,000 

679,798,000 

8,271.000 

10,289,000 


5,316,234,000 

82,553.000 

49.466,000 

99.999,000 

1,697.524,000 

537,642.000 

142.138.000 


2,477,303.000 

2,504,253,000 

167,208,000 

35,451.000 


May   16  1919. 


335,224,000 
548,954,000 


884.178.000 

1.150,903.000 

140,756,000 


2,175.837,000 
70,020,000 


2,245.857,000 

1.863,476,000 
175,464,000 
184,717.000 


2,223,657,000 

27.131,000 

19.000 

204.082,000 


2.454,889,000 
10,976,000 

709,355.000 

8,924,000 

10,242,000 


5.440,243.000 

82,397,000 
49,466,000 
185,841.0  10 
, 713.341, (flO 
549,702,000 
125.786,000 


2,574,670,000 

2,532,039,000 

168.045,000 

33,626,000 


May  9  1919. 


345.797,000 
569.082,000 


914.879.000 

1.134.198.000 

125.271,000 


2,174,348,000 
68,436,000 


2,242.784.000 

*  1795 ,735 ,000 
172,568,000 
182,036,000 


2,150.339.000 
27.144,000 

2"o"2".363.666 


2.379.846,000 

10,974,000 

626,034.000 

7,858,000 
9,227,000 


5.276.723.000 

82,228,000 

49.466,000 

89.761.000 

.688.906,000 

483,501.000 

129.175.000 


2,391,343.000 

2,556,749,000 

164,415,000 

32.522,000 


June  28  1918 


419,907,000 

491,425,000 

16,275,000 


927,607,000 

987,870,000 

33,544,000 


1,949,021,000 
57,178,000 


2,006,199,000 

434,509,000 
434,666,000 
216,848,000 


1.086,023,000 
40,227,000 

t218~,839~,666 
23,000 


1,345,112,000 


520,087,000 
735,000 


3,872,133,000 

75,858,000 

1,134,000 

84,535,000 

1,557,587,000 

286,302,000 

121,482,000 


2,049,906,000 
1,722,216,000 
10,390,000 
12,629,000 


'tmemini   figures       t  Incudes  One-  \  ear  i  reasury  N  otes . 
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Gold  reserv  •  against  not  deposit  llao. 
Qoid  res.  igst.  F    R   notes  In  a:t   clrc'n 
Ratio  o  gold  re-iarves  to  uet  deposit  ami 

F   R.  n  i  e  liabilities  combined .  _ 

Ratio    i  to  al  reserves  to  net  deposit  aud 

K.  R.  n  f  liabilities  combined 

Rati  •  o    g->  d  reserves  to  F.  R   notes  In 

circulation  after    setting    aside    35% 
against  net  deposit  liabilities . 

Distribution  by  Miturlties — 
1-15  days  bills  bought  In  open  market. . 

1-15  days  bills  discounted 

1-15  days  U.  3.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market... 

16-30  days  bills  discounted 

16-30  days  U.  8  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.  3.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-90  days  XT.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Over  90  davs  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Acc.outits)- 

Rfoelved  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agen 
In  hands  of  Fed.  Res.  agent 


Issued  to  Federal  Reserve  banks.. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Qold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Elletnle  per  delivered  to  F.  R   agent  .. 


June  27  1919. 'June  20  1919.  June  13  1919. 


50.1% 
49.5% 

49.9% 

52.1% 

64.2% 

S 
75,449,000 
1,434, S22, 000 
25,279,030 

"64,136,665 

123,334,000 

194, 000 

113,339,665 

122,083,000 
4,092,000 

5"i,5S4~655 

50,531,000 

14,040,000 


31,270,000 
160,199,000 


51.6% 
60.3% 

50.8% 

52.5% 

64.9% 


61,406,000 

1,508,510,000 

25.097,000 

60,662,655 

57,993,000 
244,000 

99,848,656 

186,835.000 

235,000 

"52,820^665 

54,885,000 
13,036,000 


29,217,000 
163,271,000 


2, 094, 640,000,2,693, 198,000 
195.460,000   204,945.000 


2,499, 180,OOOJ2.488,253,000 

4,656,260,000  4,628,520,000 
1,548,84S,000;1,510,860,000 


3,107,412,000  3,117,660.000 
412,772,000   424,462,000 


2,694,640,000 


219,998,000 


2,693.193,000 


218,998,000 


1,580,816,000  1,565,982,000 

81,024,0001   86,817,000 

812,802,000  821,401,000 


2,694,640,000  2,693,193,000  2,709,895,003 


52.3% 
50.2% 

51.1% 

52.7% 

65.4% 


61,213.000 

1,577,715,000 

30,235,000 

"48,315,565 

42,424,000 
162,000 

"s'i.ow'ooo 

156,533,000 
632,000 

"42~,044~,565 

75,137,000 
11,133,000 


26,310,003 
162,246,000 


June  6 1918. 


54.7% 
50.4% 

52.1% 

53.7% 

66.5% 


57.726,000 

1,542.468,000 

53.578,030 

~4~2,542"665 

37,495,000 
411,000 

"71,657^565 

144.953.000 
391.000 

"2"6,3S2~,600 

61,398.000 

7,121.000 


24,810.003 
165.051,000 


2,709,895,000  2,722,606,000 


210,630,000 


2,499.265.000 

4,605,660,000 
1.472,748,000 


3,132,912,001 
423,017,003 


2,700.895,003 


224.99S.030 

1,591,925,665 

81,222,00) 
811,750,000 


2.034,467,000  2,010, 114, 000'2. 001. 203. 000 


209.569,000 


2,513.037,003 

4,547,600,000 
1,427,071,000 


3,120,529,000 
397,923,000 


May  29  1919.  May  24  1918.  May  16  1919 


51.0% 
49.8% 

50.3% 

51.8% 

64.1% 


57,301.000 

1,727,796,000 

30.938,000 

"39~,71~l~,56o 

35,738,000 
3,318,000 

"69,632,655 

141,123.000 
765,000 

"2"27ob6~.565 
60,509,000 
13,726,000 


24,226,000 
153,053,000 


Ma  1/9  1919 


51.7% 
50.3% 

50.6% 

52.3% 

_64.6% 

s 

57.635,000 

1.675,512,000 

30.746,000 

"3~7,957\665 

42,344.000 
681,000 

65,767,660 

138,435.000 
3,209,000 

"3l,828",665 

60,402,000 
2,097,000 


22,083,000 
163.015,000 


2,708,447.000 
189,155,000 


2,519,292.000 

4.497.080,000 
1,383,785,000 


3.113.295,000 
404,848.000 


2.722,606,003  2,708,447,000 


231,493.000  228.498.000 

1,583,098,665  1,576,722,666 

83.713,000        87,251,000 
824,297,000      815,976,000 


2,722,606,000 


1.955.496.003 


2,708,447.000 


2.079.281.000 


2.725.791.000 
221.538.000 


2,504,253,000 

4,484,140,000 
1.347,634,000 


3.136.506.000 
410.715,000 


2.725,791.000 

228.493.000 

1.5"8"5".966",666 

81,219,000 

830,108.000 


47.4% 
51.0% 

50.9% 

51.1% 

62.9% 


57,255,000 

1.765,491,000 

34.655.000 

"40,"l39,665 

64,850,000 
3.392,000 

60,787~,665 

70,024,000 
3.971.000 

26~,53£565 

119.991,000 
109,003 


18,534,000 
161,955.000 


2,741,265.000 
209.226.000 


2,532,039.000 

4,455,660,000 
1,311,640.000 


3,144.020,000 
402,755,000 


2,741,265.000 


240.498,000 

l,5~9"6,362~,66o 

85,084,000 

825,321,000 


2.725,791.000  2,741.265,000 


51.8% 
49.2% 

50.3% 

51.9% 

63.5% 


62,919.000 

1,706,881,000 

33,827.000 

42,458,666 

49,507,000 

3.331.000 

~5"5",580~,666 

70,308,000 

3,846.000 

"2T,079"665 

123,761.000 
270.000 


17,846,000 
161,089,000 


2,735 
179 


798,000 
049,000 


2.556.749.000 


4.419 
1.279 


140,000 
342,000 


3.139 
404; 


798.000 
000,000 


2,735,798,000 


232,498.000 


1,601 

84 

817 


600,000 
133.000 
567.000 


2.735.798.000 


2,052,734.000  2,135.541.00012,087,062.000  1,031,612,000 


June  28  1918 


60,4% 
59.3% 

59.9% 

61.7% 


S 
[   548,873,000 

/ 

200,241,000 

6,000 

I   136,574,000 

I 

1,313,000 

5,000 

I   256,05,0000 


1    101,227,000 
I 

965,000 

\     43,299,666 
I 

16,320,000 


1,848 
126 


823,000 
607,000 


1,722,216,000 


2,535, 
439 


820,000 
802,000 


2,096 
247 


018,000 
195,000 


1,848.823,000 


223.945,000 


860 

55 

708 


953.000 
404,000 
521,000 


1,848,823,000 


«"»»KI.Y  STATEMENT  OP  RESOURCES  \r\jr>  LIABILITIES  OF  EACH  OP  THE  li  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF   BUSINESS    JLTNE  27    1919 


Two  ciphert  (00)   omitted. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 

Total  Gold  held  by  banks.. . 
Gold  with  Fed   Reserve  Agents . . 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver.  4o. 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 
All  other 

3111s  bought  In  open  market  (b). 


Total  bills  on  hand 

U.S.  Gov't  Bonds. 

U.  8.  Gov't  Victory  Bonds 

U.  S.  Certlf.  of  Indebtedness... 

Total  earning  assest 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.  - 

5%  Redemption  fund  against 
F.  R.  bank  "uotes 

Allother  resources... 


Total   resources.. 

LIABILITIES. 

Capital  paid  In 

Surplus  _. _ 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F,  R.  bank  notes   in   clrulutlon 

— net  liability 

All  other  liabilities 

Total  liabilities. 

Memoranda — Contlt-gent  liability 
Discounted  paper  redlsoounted 

with  other  F.  R.  banks 

Bankers'   acceptances  sold    to 

other  F.   R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers' acceptances 

With  their  endorsement 

Without  their  endorsement. 


Boston . 


* 

3,626,0 
33,536,0 


37,162,0 

57,135.0 
14,236,0 


108,533,0 
7,041,0 


115,574,0 

144,720.0 
10,454,0 
18,180,0 


173,354,0 

539,0 

30.0 

16,916,0 


190,839,0 
800,0 

62,642,0 

846,0 
314,0 


371,015,0 

0,877,0 
2,096,0 

11,332,0 
100.625,0 

45,330.0 
1,793,0 


165,080,0 
176,159,0 

16,760,0 
3,143,0 


371,015,0 
as  endor 


5,062,0 
bought  fr 


New  York 


210,322,0 
255,520,0 


465.842,0 

292,311,0 

24,829,0 


782,982,0 
51,541,0 


834,523,0 

567,632,0 

53,485,0 

100,822,0 


721,939,0 

1,302,0 

50,0 

63,901,0 


787,192,0 
3,972,0 

175,776,0 

1,844,0 
2,942,0 


1,806,249,0 

21,445,0 

21,117,0 

15,363,0 

730,278,0 

126.268,0 

103,869,0 


975,778,0 
737,437,0 

35,143,0 
15,329.0 


1,806,249,0 
ser  on: 


om  other  F. 

;-,,  062.0 


Phila 


$ 

419,0 
42,662,0 


43,081,0 
68,205,0 
13,336,0 


124,622,0 
251,0 


124,873,0 

173,957,0 

17,229,0 

860,0 


192,046,0 

1,385,0 

2,0 

21,861,0 


215.294,0 
500,0 

62,180,0 

1,075,0 
994,0 


101.016.0 

7,651,0 

2,608,0 

10,680,0 

100,213,0 

54,473,0 

1,229,0 


Clevela<  a 


36,180,0 
30,962,0 


07,142,0 

115,510,0 

810,0 


183,462,0 
938,0 


184,400,0 

119,768,0 

7,201,0 

36,972,0 


163,941,0 
1,083,0 


17,497,0 


182,521,0 
875,0 

55,322,0 

859,0 
902,0 


424,879,0 

9,233,0 

3,552,0 

5,387,0 

123,903,0 

48,942,0 

253,0 


166,595,0  178,485,0 
203,703,0  214,663,0 


20,788,0 
3,571,0 


404,916,0 
57,967,0 


R.  banks: 


15,895,0 
3,051,0 


424,879,0 


23,750,0 


Richm'nd 


% 

2,198,0 
24,365,0 


26,563,0 

32,090.0 

8,562,0 


67,215,0 
452,0 


67,667,0 

73,349,0 

14,826,0 

7,744,0 


95,919,0 
1,234,0 


6,360,0 


103,513.0 
392,0 

54,036,0 

448,0 
723,0 


226,779.0 

4,205,0 
2,196,0 
4,297,0 
51,156,0 
10. 935,0 
109,0 


102,497,0 
109,030,0 

6,148,0 
2,103,0 


Atlanta. 

% 

7,939,0 
11,295,0 


19,234,0 

42,608,0 
5,423,0 


67,325,0 
1,528,0 


68,853,0 

71,819,0 

16,771,0 

7,173,0 


95,763,0 

376,0 

7.0 

10,599,0 


106,745,0 
218,0 

26,953,0 

509,0 
371 ,0 


203,649,0 

3,247,0 

1,510,0 

4,942,0 

44,997,0 

21,828,0 

107,0 


Chicago. 


i 

23,307,0 
91,909.0 


115,276,0 

261,677,0 

27,140,0 


404,093.0 
1,100,0 


405,220,0 

200,427,0 
21,824,0 
40,463,0 


262,714,0 
4,476,0 


24,612,0 


291,802,0 
2,936,0 

76,149,0 

1,626,0 
1,612,0 


779,327,0 

11,453,0 

6,416,0 

3,959,0 

236,012,0 

68.781,0 

2,528,0 


71,874,0  311,280,0 
115,662,0  421,672,0 


9,707,0 
1,649,0 


226,779,0  203,649.7 
55,000,0 


24,401,0 
4,045,0 


779,327,0 


64,122,0 


St.  LouU 


S 

3,794,0 
23,075,0 


26,869,0 

53,729,0 

4,258,0 


84,856,0 
3.050.0 


87,906,0 

56,405,0 
9,693,0 
7,396,0 


Minneap. 


t 

8,394,0 
24,549,0 


32,943,0 

36,581,0 

3,781,0 


73,305,0 
103,0 


73,408,0 

39,110,0 

4,908,0 

18,786,0 


73,494,0 
1.153.0 


17,068,0 


91,715.0 
541,0 

43,555.0 

659,0 
508,0 


224,884,0 

3,866,0 
1,603,0 

1.SS2.0 

58,762,0 

35. 08.1,0 

540,0 


99,868,0 
102,860,0 

15.196,0 
1,491.0 


224,884,0 


9,735,0 


62,804,0 

116,0 

246,0 

6,924,0 


70,090,0 


15.026,0 


314,0 
180,0 


159,018,0 

3,011,0 

1,415,0 

3,184,0 

51,051,0 

10,602,0 

378,0 


65,275,0 
82,032,0 

5,975,0 
1,310,0 


159,018,0 


25,000,0 


Kan. City. 


S 

94,0 

29.607,0 


29,701,0 
25,113,0 
16,255,0 


71,069.0 
237,0 


71,306,0 

44,662,0 

48,985,0 

8,0 


93,655,0 

s.sOs.O 


0,880.0 


109,403,0 
401,0 

55,172,0 

730,0 
484,0 


237,496,0 

3,762,0 

2,421,0 

6,508,0 

80,735,0 

35,309,0 

259,0 


122,811,0 
93,677,0 

12,393,0 
2,432,0 


237,496,0 


Dallas . 


% 

7,420,0 
6,922,0 


14,342,0 

15,904,0 

3,327,0 


33,573,0 
1,997,0 


35,570,0 

28,494,0 

24.360.0 

1,020,0 


53,874,0 
3,966,0 


5.0SS.0 


63,528,0 
222,0 

19,997,0 

396,0 
703,0 


120,416.0 

3,240,0 

1,184.0 

558.0 

43.583,0 

15,613,0 

114,0 


59,868,0 
46,937,0 

7,695,0 
1,492,0 


120,416 
9,640 


San  Fran 


10,382,0 

22,644,0 


33,026,0 

112,091,0 

822,0 


146,749,0 
225.0 


146,975,0 

53,140,0 
14,821,0 
65.134.0 


133,0950. 
2.632,0 

5~,798",6 


141,525,0 
400,0 

39,255,0 

408,0 
818,0 


Toiai. 


S 
314,135,0 
597,046,0 


911,181,0 

1,113,824,0 

122,779,0 


2,147,784,0 
68,472,0 


2,216,256,0 

1,573,483,0 
244,557,0 
304,558.0 


2.122,598,0 

27,130,0 

335,0 

204,104,0 


2,354,167,0 
11,257,0 

686,063,0 

9,714,0 
10,551,0 


329,380,0 

4.774,0 

2.44S.0 

2,522,0 

85,715,0 

24,595,0! 


5.288,008,0 

82,764,0 

49,466,0 

73,614,0 

1,713,030,0 

534,420,0 


4,514,0      115,693,0 


117,346,0  2,436,757,0 
194,748.0  2,499,180,0 


7,024,0 
3,040,0 


177,185,0 
42,656.0 


329,380,0 


27,456.0 


5,288,008,0 

122,607.0 

5,062,0 

122,607,0 

5,062,0 
27,456,0 


STA1FMENTOP  FEDERAL  RESEHVE  AGENTS'  ACCOUNTS  AT  CI  OSE  OP  BUSINESS   IUNE  27  1919 


Two  cipher  $  (00)  omitted. 


Boston 


federal  Reserve  notes: 


S 


New  York 


Phila 


Ctenelana 


Richmond;  Atlanta. 


Chicago.  \Sl    Louis.] Minneap. 


S 

396,980,0:357,100,0  225,620,0  234.000,0  625,200,0  202, 920. 0U34, 380,0 


Received  rrom  Comptroller.. .1321.080,0  1,601,9080. 

Returned  to  Comptroller 115,278,0,     642,192,0  155,788,0]   97,923,01   82,676,01   52,912,0  148,748,0    67.777,0i   34,593,0 


Chargeable  to  F.  R.  Agent..  205,802,0 


In  hands  of  F.  R.  Agent. 


...I    23,900.0 


181,902.0 


9.V.I.7SX,  0  241,192,0259,177,0 
141,000,0j   28,080,0|   32,820,0 


142,944,0  181,088,0  476.452,0  135,143.01   99,787,0 
29,268,0!    60,289,0;    23,080,0,    18,520,0!    15,240,0 


818,788,0  213,112,0  226,357,0  113,676,0  120,799,0  453,372,0  116,623,0    84,547,0 

I 


Issued  to  F.  R.  Bank,  less  ami 
returned  to  F.  R.  Agent  for 
redemption: 

Collat'l  security  for  outst'g'notes": 

Gold  coin  and  ctfs.  on  hand...  183,740,0  ..I     9,125,0  _J     2,500,0  I    13,052,0 

Gold  redemption  fund I    11,135,0  8,571,0    10,316,0    11,385,0      2,090,0      3,168,0'     8,333,0      3,298,0      2,720.0 

GoldSefm't  Fund,  F.  R.  B'd.l    40,000,oi     100,000,0    57,889,0    95,000,0!    30,000,0.    37,000,0  253.344,0,    50,431,0,    20.800.0 
Eligible  paper,  mln'm  required;  124,767,0)     526,477,0144,907,0,110,847,0'   81,586,0|   78,131,0  191,695,0|   62,894,0|   47,966,0 

Total.. !l81,902,0|     818,788,0'213, 112,o'226, 357,0  113,676,0120,799,o'453,372,O  116.623.0l    84,547,0 

.nount  of  eligible  paper  dellv-'— 


sred  to  F .  R .  Agent 

F.  R    notes  outstanding 

f .  R.  notes  held  by  bank 


173,354,0      721,939,0  140,503,0.161,133,0    93,340,01   84,250,0262,625,0|   66,339,0    59,992,0 
181,902,0      818,788,0213,112,0  226,357,0  113,676,0  120,799,0  453,372,0  116,623,0    84,547,0 


5.743.0J       81,351.0       9,409,0]    11.094,0       4,046,0! 


5,137,0,    31,700,0,    13,763.0. 


2,515,0 


R    n  »tes  In  acini  circulation.  1 176,150,0      737,437.0  203,703,0  214,663,0  109,630.0  115,662.0  421,672,0  102,860,0    82,032,0 


Kan.Citv 


Dallas.     San  Fran. 


Total. 


I  s  s  » 

167,500,0  103.960,0  285,540,0  4,656,260,0 
53,210,0j   33,856,01   63,895.0  1,548.848,0 


11 4,200,0     70.101.0  221.645.0  3,107,412,0 
13,800,01   21.575,0!     5,200,0     412,772.0 


100.400.0     48,529.0  216.  1 15.0  2.694,640.0 


1.753,0 
23,360,0, 
75,377,0 


1 1,581 
2,639 
1,684 

32,625 


,0'      

,0  15.607.li 
,0  97,294,0 
,0  103,544,0  1 


2 19. 90S, 0 

si. 02  1.0 

B12, 802,0 

,580,816,0 


100.490,0    48,529,0  216.445,0  2,694,640,0 


03.655.oi 

100,100,0 

6,813,0 


53,874 
48,529 

1,592 


0  114,463,0  2 
o  216,445,0  2 

0!   21,607.0 


Oil. 167.0 
694,640,0 
195,460,0 


93,677,0     16,937,0  194,748  0  2.499.180,0 
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Wall  Strut.  Thursday  Night,  July  3  1919. 

Railroad  and  Miscellaneous  Stocks. — The  week  opened 
with  the  stock  market  still  under  the  influence  of  a  money 
market  where  rates  were  again  run  up  to  12%,  but  arrange- 
ments for  the  July  1  settlements  were  practically  completed 
on  Monday  and  with  this  restriction  removed  trading  in 
stocks  has  become  more  normal,  including  an  increased  vol- 
ume of  business.  From  a  total  of  822.000  shares  on  Thurs- 
day and  a  trifle  over  1,000.000  on  Monday,  1,400.000  were 
traded  in  on  Wednesday  when  call  loan  rates  fell  to  5C/C.  It 
is  generally  believed  that  the  money  market  will  continue 
steady  for  a  while  at  least. 

A  somewhat  depressing  effect  was  caused  by  the  Gover- 
ment  cotton  crop  report  showing  a  condition  of  only  70%, 
the  most  unfavorable  ever  reported  in  June,  and  an  acreage 
3,000,000  smaller  than  last  year. 

On  the  other  hand,  and  perhaps  what  is  more  important, 
there  has  been  a  steady  improvement  in  the  Steel  industry. 
It  is  reported  that  orders  booked  in  June  were  50%  larger 
than  in  May,  and  in  some  lines  were  100%  larger.  More- 
over, an  important  part  of  these  orders  were  from  abroad. 

A-  a  result  of  these  and  perhaps  other  influences  the  stock 
market  has  been  hesitating  and  irregular,  with  the  tendency 
generally  towards  higher  prices  as  the  week  draws  to  a  close. 
Of  the  railway  list,  Texas  &  Pacific  has  been  exceptional. 
It  sold  on  Wednesday  S  points  above  last  week's  closing 
price  and  has  held  nearly  all  the  gain.  Other  advances  in 
this  group  are  mostly  limited  to  fractions  and  Can.  Pac. 
and  Gt.  North,  have  dropped  3  and  1  x/i  points,  respectively. 

Among  the  strong  features  of  the  industrial  list  are  United 
Cigar  Stores  up  18  points  within  the  week.  Crucible  Steel 
up  15  points.  Corn  Products  up  14,  American  Locomotive 
and  Baldwin  up  8  and  7  points,  respectively.  U.  S.  Steel 
has  advanced  3%  points  and  other  steels  decidedly  strong. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  N.  Y.  Canal  4s,  1901,  at  98%;  $8,000 
X.  Y.  Canal  4s,  1902,  at  98%;  $1,000  N.  Y.  Canal  4%s  at 
10834,  and  $10,000  Yirginia  6s  deferred  trust  receipts  at  65. 

The  market  for  railway  and  industrial  bonds  has  been  only 
moderately  active  and  fluctuations  have  generally  been 
within  a  narrow  range.  Among  the  exceptional  features  are 
Bait.  <fc  Ohio  cv.  4K>s.  Interboro.  R.  T.,  Inter.  Met.  4%s, 
Hudson  &  Manh.  and  N.  Y.  Central  6s,  which  have  declined 
an  average  of  about  a  point.  On  the  other  hand.  Southern 
Pac.  and  the  coppers  have  advanced  about  as  much. 

United  States  Bonds. — Aside  from  the  usual  heavy 
transactions  in  Liberty  Loan  issues,  sales  of  Government 
bonds  at  the  Board  are  limited  to  $3,000  4s,  coup.,  at  106% 
For  to-day's  prices  of  all  the  different  issues  and  for  the  week's 
range  see  third  page  following. 

Foreign  Exchange. — Sterling  has  been  conspicuous  for 
weakness  this  week,  breaking  at  one  time  to  the  lowest  point 
since  1915.  The  Continental  exchanges  were  irregular, 
while  neutral  exchange  continues  to  show  a  downward  trend. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were 
4  49%(2,4  51%  for  sixty  days,  4  51(5  4  5334  for  checks  and 
4  52(5,4  54%  for  cables.  Commercial  on  banks,  sight 
4  53i<£(a4  54,  sixty  days  4  48(5  4  50%,  ninety  days  4  46%  @ 
4  49  and  documents  for  payment  (sixty  days)  4  47 %>  @ 
4  49%.  Cotton  for  payment  4  50%(«4  54,  and  grain  for 
payment  4  50%  (a  4  54. 

To-day's  (Fridav's)  actual  rates  for  Paris  bankers'  francs 
were  6  61(5,6  66  for  long  and  6  57  (a6  62  for  short.  Ger- 
many bankers'  marks  were  not  quoted.  Amsterdam  bank- 
ers' guilders  were  37  11-16  %  38  1-16  for  long  and  38  1-16 
©38  7-16  for  short. 

Exchange  at  Paris    on    London    29.84.      Week's 
29.79  high  and  29.84  low. 

The  range  for  foreign  exchange  for  the  week  follows 

Sterling,  Actual —        Sixty  days. 

High  for  the  week 4  57% 

Low  for  the  week 4  49% 

Paci's  Bankers'  Francs — 

High  for  the  week 6  50 

Low  for  the  week 6  66 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     38  5-16  38 •%  39 

Low  for  the  week 37  11-16  38 %  38 % 

Domestic  Exchange. — Chicago,  par;  St.  Louis,  15(5) 
25c.  per  $1,000  discount;  Boston,  par;  San  Francisco,  par; 
Montreal,  $30  0625  per  $1,000  premium;  Cincinnati,  par. 

Outside  Market. — Trading  on  the  "curb"  developed  con- 
siderable activity  as  the  week  progressed  and  substantial 
advances  were  recorded  by  most  of  the  high-priced  industrials, 
with  a  number  of  new  high  records  being  established.  Cramp 
Shipbuilding  made  a  jump  of  23  points  to  166,  a  high  record, 
and  closed  to-day  at  165.  Havana  Tobacco  pref.,  which 
has  been  rising  for  some  time  past,  made  a  sensational 
advance  this  week  from  8  to  20,  the  close  to-day  being  at  19. 
The  common  moved  up  from  3  to  6%  and  down  finally  to 
6%.  United  Retail  Stores  was  in  heavy  demand  and  ad- 
vanced from  84%  to  95%,  the  final  figure  to-day  being  95%. 
Union  Carbide  &  Carbon,  another  prominent  issue,  sold  up 
from  73%  to  80  and  at  79 J^  finally.  Lima  Locomotive  com. 
gained  16  points  to  83  and  ends  the  week  at  79.  Colonial 
Tire  &  Rubber  was  active  and  improved  from  19  to  23%,  the 
close  to-day  being  at  23.  Aetna  Explosives,  almost  equaled 
its  high  point,  advancing  2%>  points  to  12.  Allied  Packers 
was  off  about  two  points  to  64%>,  recovering  finally  to  65%. 
Fisk  Rubber,  after  early  fractional  loss  to  35,  ran  up  to  44%. 


range. 


Checks. 
4  59% 
4  51 

6  44 
6  60 


Cables. 
4  60% 
4  52 

6  42 
6  58 


Oils  with  a  few  firm  spots  were  generally  irregular.  Sinclair 
Con.  Oil  from  59  sold  up  to  62%,  closing  to-day  at  the  high 
figure.  Sinclair  Gulf  rose  from  57  to  60%  and  finished  to- 
day at  60.  Commonwealth  Petroleum,  after  early  gain  of  a 
point  to  60,%,  fell  to  58  and  recovered  finally  to  60.  Invin- 
cible Oil  gained  almost  two  points  to  38  and  reacted  to  37%>. 
Midwest  Refining  improved  from  179  to  183  and  rested 
finally  at  182.  Transcontinental  Oil  weakened  at  first 
from  47%  to  46%,  then  recovered  to  47%  and  sold  finally 
at  47%.     Mines  quiet  and  steady.     Bonds  dull. 

For  da ily  volume  of  business  see  page  62. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week   eliding   July   3. 


200 
1,000 


100 

soo 

100 
200 
5.600 
200 
70(1 
100 

1,000 

100 

100 

2,000  , 

700  * 


Par. 

Adams    Express 100 

American  l.ank  Note. 50 
Prelerre  1. 50 

Am  llosch  Magn.no  par 

Amer  Brake  Shoe  &  1'  loo 

Preferred 100 

American  Express 100 

Am    Smelters    Securities 

pref  series  A 100 

American  Snuff 100 

Preferred 100 

Am  Sumat  Tob  pref  _  _  100 
Assoc  Dry  Goods 100 

2d  preferred loo 

Associated    Oil 100 

Hal  lwin  Loromo  pref  100 

Batopilas  Mining 20 

Bel  b  steel  pref 100 

Bklyn  Edism  Inc.. .100 
Bklyn  Rapid  Tr  ctfs  dep 
Brown  Shoe  Inc 100 

Preferred- .100 

Brunswick  Terminal  .100 
Buff  Roch  &  Plttsb..l00 

Butterick 100 

Caddo  Cent  ( )il  &  Ref  100 

Calumet  &  Arizona 10 

Case  (J  I)  pre! 100 

Central   Foundry 100 

Preferred 100 

Certain-Teed  Prod  no  pur 
Chicago  &  Alton  pref  100 
Chic  &  East  111  pref.  .100 
Chic  Pneumatic  Tool  100 
Cluett.Peabody&Co  .100 
Computing-Tab-Rec.100 
Consolidated  Cigar  no  pur 

Preferred 100 

Cons  Interstate  Call--10 
Continental  Insurance  25 

Crex  Carpet 100 

Cuban-Am  Sugar 100 

Elec  storage  Battery.  100 

Elk  Horn  Coal 5. 

Emerson-Brant 100 

Endicott-Johnson 100 

Preferred 50 

Famous  Play-I.ask  no  par 

Rights 

Federal  Mg  &  Smltg.10 

Preferred 100 

Fisher  Body  Corp.no  par 

Preferred 100 

Freeport  Texas  Co.no  par 
General  Cigar  Inc 100 

Preferred 100 

Gen  Motors  deb  stk.. 100 
Gulf  Mot  &  Nor  pref.  100 
Int  Harvester  pref  — 100 
Jewel  Tea  Inc 100 

Preferred 100 

Jones  Bros  Tea  Inc.. 100 
Kelsey  Wheel  Inc. ..100 

Preferred 100 

Laclede  Gas 1C0 

Lake  E  &  West  pref.  100 

Lorillard  (P) 100 

Manhattan  Elev  gu.-lOO 

Manhattan  Shirt 25 

Marlin-Rock  v  t  c.no  par 

May  Dept  Stores 100 

M  St  P&SS  Marie..  100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Nat  CI  >ak  &  Suit 100 

Nat  Rvs  Mex  2d  pref. 100 
N  O  Tex  &  Mex  v  t  c.  100 
N  Y  Chic  &  St.  Louis.  100 
New  York  Dock 100 

Preferred 100 

Norfolk  Southern  ...100 
Norfolk  &  West,  pref  .100 
Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens   Bottle  Mach.  .25 

Pacific  Tel  &  Tel 100 

Penn-Seab  St'l  vtc.no  par 

Peoria  &  Eastern 100 

Pettibone  Mulliken__100 

First  preferred 100 

Pitts  Cln  Chic  &  St  L  100 
Pittsburgh  Steel  pref.100 

Pond  Creek  Coal 101 

Punta  Alegre  Sugar.. .50, 

Rights |    1,200 

Remington  Typewr.  _  100 17,200 

First  preferred 100 

Repub  Motor  Trk.no  par 

St  Joseph  Lead 10 

St  L-San  Fran  pref  A  _  100 

Savage  Arms  Corp 100 

Sears,  Roebuck,  pref.100 
Sloss-Sheffield ,  pref. .  100 
So  Porto  Rico  Sug,  pf  100 
Standard  Milling 100 

Preferred 100 

Third  Avenue  Ry.-.IOO 
Tobac  Products  rights.  . 
Transue  &  W'ms.-no  par 
United  Drug 100 

First  preferred 50 

First  pref  rights 

Second  pref  erred..  100 

U  S  Express 100 

U  S  Realty  &  Impt._100 

Vulcan    Detinning 100 

Wells,  Fargo  Express. 100 
Westingh  Air  Brake..50 
White  Motor  rights 


Sales 

for 

Week 


Range  for  Week. 


Lowest. 


Sharesi  S  per  shaie. 
800|  53  June  30 
100  44  July  3 
200'  48 '.June  30 
4,500  102  June  30 
100^  93 


165 
90 


July 
June 
June  30 


300 

500 

10 

600 

6,900 
800 
200 

5,200 
12,200 
900 
100 
100 
100 

2,400 
400 

3,100 
700 
27,300 
100 
900 
55 
100 

5,400 

2,500 
17,200 

1,000 

20.100 

19.100 

500 

200 

500 

100 

45,640 

19,500 

200 

1,600 
100 
200 

4,400 
400 
19,500 
300 
100 
100 
100 

9,400 
500 

4,400 
300 

4,000 
500 

3,700 
100 
100 

1,100 
300 
200 
100 

3,600 
600 
200 
100 

5,100 
200 

1,100 
100 

2,500 
600 
300 
100 
100 
100 
700 

9,100 


94  July      3 
119%June  28 

95  July  1 
July  2 
June  30 
July  3 
July 

107 14  July 
l',.July     2 

105  Ji June  30 

100     July 
25%June  28 
03     July      1 


97 
53 
77 
92 


10 

1,000 

1,600 

200 

800 

100 

300 

200 

100 

100 

1,700 

90.300 

1,200 

1,400 

900 

1,400 

500 

200 

3,200 

200 

100 

2,700 

8-.200 


101  June  30 
10 ',  June  28 
60 '» June  30 
32  %  July      2 

44  June  30 
68  % June  30 

100  July 
21 % June  28 
49  June  28 
40%July 

13  Julv 
9%  June  28 

81  %  June  30 
86 %  June  28 
50'-.,  July 
70%July  3 
85  July  2 
15  <i June  28 
71%July 

58  July 
195     July 

94%July 

36  %  July 
37%  June  30 
80     June  28 

102 %  July     2 
109     July 
1     July 

14  %  July 
42  %  July 
83  %  July 

100%  July 
48 H June  30 
79%June  30 

106  July  2 
90  June  30 
39  %  June  30 

1 19  A  June  30 
38  June  28 
80  July  2 
31  %  June  28 
55     July     2 

100  June  30 
68  June  30 
21 % June  28 

185     June  28 
87     June  28 
30%July 
65     July 

108  %  July 
92     July 

37  A  July 
.rl29%June30 

120  June  28 
80    July 

8%  July 
38%July 
30%July 

38  %  June  30 

59  %  July     3 
16%July 
76     July 

82  %  July 
49%July 
57 %  June  30 
30     July  '  3 
36     July 

13  %  July 

45  July 
100    July 

65  July 
98     July 
18%June  30 
59  %  July     2 

3%  July  1 
76  June  30 
96%  June  28 
52%June  30 

14  July  1 
32';.  July  1 
70     June  30 

120  June  28 
94%July      1 

112     July      2 

135  June  28 
93%June  30 
23%July  3 
18%June  28 
56%  June  30 

128%July     2 

51  %  July     1 

%July     2 

126     June  28 
26%  July     2 
44%July 
18     July 

66  A  July 
123     July 

l%June  28i 


Highest. 


$  per  share. 
57' 2 June  2S 
44     July     3 
48%June  30 

105  A  July    3 

93  July  3 
June  30 
July     3 


165 

90 


9  1 

124 

95 


Range  since  Jan.  1. 


Lowest.     I    Highest. 


'$  per  share. 

29  %  Apr 

33  Jan 

42  Jan 

84%  May 

90  May 

160  Jan 

82  %  Apr 


July 
July- 
July 
97%July 
56%  June  28 
77     July     3 
92  %  July     2 
107 H July     1 
15-6  July     2 
105%June  30 

100  July  2 
27     Juke  30 

104%June  28 

101  June  30 
10%  June  28 
60%  June  30 
34' 2 June  28 
45%  July  1 
70      July     3 

100  July  1 
27  July  2 
54  %  June  30 
46%  June  28 
13  July  1 
9  4 June  28 
SI'. .June  30 
95%July  2 
51  July  2 
73%  June  2 
86  June  28 
17%July  1 
71H  July  2 
62  A  July     3 

195  July  1 
94%July  2 
38%  June  30 
40%June  30 


95     July 

103%  July 

114%  July 

2%  July 

16     July 

43     July 

85     July 

100  K .July 
56  %  July 
85      July 

106  July 
91  July 
39%  June  30 

120  July  3 
41  June  30 
84  June  30 
39  July  1 
55%  July     3 

100  June  30 
68  June  30 
21  %  June  28 

203  July  3 
88  June  30 
32  %  July  1 
67%July     2 

109  %  June  28 
94  July  3 
38  % June  30 

zl29%June30 

120     June  28 

82     July     3 

8%  June  28 

38  A  July  2 
30'iJuly  1 
41%  June  28 
60  June  28 
17%June  28 
70  July  2 
85 !  i  July    3 

x50  June  30 
58%June  30 
30     July     3 

39  %  July 
14     July 

July 

July 

July 

July 

19 % June  30 

65     June  28 

3  A  July     1 

86%  July     3 

96 % June  2S 

53  %  July      1 

14%July      1 

32  V2  July      1 

75%  July     3 

120     June  28 

97  A  July     2 

113     July     3 

135     June  28 

93% June  30 

25%June  30 

25     July     3 

59      July     3 

130 H June  28 

J-53     July    30 

1'   July 

130     Julv 

26%  July 

48%  July 

19',  June  28 

66%July      1 

126     July     3 

l%June  28 


50 

100 
65 
98 


$  per  share. 
64       May 

47  A  June 

48  A  June 
105%   June 

93  June 
175  May 
103       May 


92  A 
105 

94% 

93 

17% 

58% 

68 
102 
1% 

90% 

97 

19% 

71 

98 
8% 

60 

16 

41% 

56% 

91% 

20% 

27 

30% 

10% 
4 

68 

60% 

37% 

70% 

85 
5% 

58 

48 
150 

55 

27 

28  ■, 

80 
102% 
109 
1 
9% 

33 

38% 

91 

47 

47 
103 

82% 

31% 
115 

28 

80 

31 

39 

89 

65% 

16% 
147% 

70 

29% 

65 

60 

85% 

29% 
109 
115% 

70 
5% 

28% 

25 

19% 

44% 

15 

71 

46 

43 

46 

22 

27% 
4% 

30 
100 

44 

90% 

12% 

51 
3% 

76 

96% 

50 

13% 

22 

53% 
120 

85 
107 
124 

85% 

13% 

12% 

37% 

90% 

50% 
% 

91 

16% 

17% 

12 

53 

94% 
1 


Feb 

Jan 

May 


94', 
130 

99 
Jan  100 
Jani  58% 
Feb  80% 
Jan!  96% 
Jan'111% 
Jan  2  % 
Jan!  105% 
Apr,100% 
Mar  28 


104% 
101 
11  '4 

72% 
37% 
54% 
70% 
100% 
28 
54% 
50% 
16% 
11% 

81-'., 

95% 

52% 

75 

86% 

17% 

75 

62  % 
198% 

94% 

40% 

43 

95 
103% 
117 
2% 

20 

47 

97% 
101% 

56% 

87% 
106 

94% 

39% 
120 

48 

91 

39 

59% 
100 

83 

25 
203 

88 

34% 


Feb 

Feb 

Mar 
May 

Jan 
June 

Mar 

Jan 
June 

Apr 

Apr 
May 
May 

Apr 

Feb 

Jan 
Jul;. 
July 

Apr 

Jan 

Mar 

Jan 

Feb 

Jan 
June 
June 
July 
July 
July 

Feb 

Jan 

Jan 

Feb 
June 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Apr 
June 

Jan 

Jan 
May 

Apr 

Apr 
Mar 
June 
July  I  80% 

Jan  109 


Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Feb 
Mar 
Mar 
Apr 
Jan 
Jan 
Mar 
Jan 
Apr 
Mar 
May 
July 
Apr 
Jan 
Feb 
Apr 
July 
June 
June 
June 
May 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 


Jan 

Jan 

June 

Jan 


98% 

39% 
133% 
121 

87% 

14 

42% 

32% 

42 

63 

20 

76 

97 

52% 

62% 

33% 

39% 

15 

50 
100 

70 

99% 

21% 

66 
3% 

86% 

96% 

57% 

15 

37 

75% 
120 

97% 
113 
149 


9  1  '  s 
25% 
25 
59 

Jan  130% 
Jan    58% 


July- 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
June 


1% 
130 
32% 
50% 
19'4 
79 
126 
1% 


June 
May 

Jan 
May 
June 
May 
May 
June 
May 
June 
May 
June 
June 
May 
May 

Feb 
June 
May 
June 
June 
May 
June 
May 
May 
May 
June 
July 
June 
June 
June 
July 
June 
May 
June 
July 
June 
June 
July 
June 
June 
July 
May 
May 
June 
May 
July 
June 
May 

Apr 
June 
June 
Mar 
Mar 
July 
May 
May 

Jan 
May 
July 

Jan 
June 

Apr 
June 
May 

Apr 
June 
Mar 
May 
Mar 
June 
May 
June 
June 
May 
July 
June 
June 
June 
June 
July 
June 
July 
July 
June 
May 
June 
June 
July 
July 
June 
June 
May 
May 
July 

Mar 
July 
July 

Apr 
June 
June 
July 
July 
June 
May 
July 
July 
May 
June 
June 
May 

July 
June 


54 


New  York  Stock  Exchange— Stock  Record.  Diily.  Weekly  and  Yearly 


OCCUPYING  TWO  PAGES 
»o»  record  of  tales  durlnit   tbe   week   of  stocks   usually    laactlre. 


see    preceding    oaite. 


HIQH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
June  28 


$  per  share 
IOOI4  101 

8734  87% 
101      101 

43%     43»4 

~29%  3Mj 

15912  160% 

6434  65% 

*9  9>2 

27i2  2712 

41%  42% 

68  68% 

130%  13034 

27%     28 

76%     77 

64        64  lg 

*48        51 

*71         72 


*10734 

*190 
*7l2 
11^4 
1734 

*27l2 

*19l2 
9612 
45% 

*98 
734 
28% 
22U 

*55 
53  lg 


110 
200 

8I2 
11% 
1734 
29 
2012 
97 
47l8 
1D1 

734 
29lg 
2214 
57 
53>s 


Monday 
June  30 


Tuesday 
July  1 


Wednesday 
July  2 


Thursday 
July  3 


Friday 
July  4 


Salet/or 
the 

Week 
Shares 


$  per  share 
100i2  101 
zS5%     8512 
101      101 
43        41 
56        56 
30        313g 
158U  160 
64 14     6  4U 
9  93g 

26=8     26% 
4134     42 
68        68I4 
§101      101 

27%  ~27% 

76%  76% 

64  64 

*48  51 

*71  72 

25l2  2512 


$  per  share 
100>8  101 
84%     85% 


$  per  share 
liMJi  1  102 
84l2    85 


42U 
*3512 

29% 
154 
I6234 

*9 
z25% 

4134 

68% 
J99% 
Z129 

27lg 

76 

64 

59% 
2:72 


43'2  42% 

37    I  *3512 

31%'  30 

158%'  155 

64    j  r.:;i, 

9'2'  9i2 

25%  2612 

4212  42% 

69    I  68% 

9912  9934 

129    |*128 

2712  27-% 


77  I 
64*4 
51    I 

72 


76l2 
64l8 


44 
37 

31 
15814 

611 4 
912 

26l2 

4334 

69 
101 
132 

28U 

77 

6434 


$  per  share 

101 13  102% 
84%     85%' 

101      101% 
4314     44 

*56        57 
29%     30% 

157%  158 
64%     64% 
9%       9% 
27        27 
43        43% 
68%     69% 
*10034  101 
*129      132 
28%     28% 
77%     79 
65U     67% 


$  per  share 


54%     54%     -- 


18 
9lg 
*17 
32 

56 

79% 
31% 
*21% 
10634 
96% 
45% 
22% 
66% 


18 

9% 
19 
33 
56% 
80 
31% 
221* 
107 
97 
46 
2234 
66% 


'109 
200 
7% 

11% 

17% 
*28 
*19% 

96% 

46% 

99 
7% 

2734 

23 
♦55 

5234 


110 

200  [ 
7% 
12  j 
1734' 
29  I 
20% 
97  I 
47 
99%! 
7%' 
29%| 
23  I 
55% 
53    i 


10734  109 


197%  197% 


*107%  110 


11  11% 

17ig  17% 

*28  29 

*19%  21 

z95  95 

46  4634' 

99  99    I 
7%       734 

2634  28% 

*22  23 

*54%  55% 

51  52% 


11 

17% 
*27 

20% 

95U 

45% 

99 
7% 

27% 

22 
*54% 
z51% 


11%! 

17%! 

29 

20% 

9534  j 

46% 

99 

7% 
28 
22 
55% 
5134! 


lli8  11% 

17%  I8«s 

29  31 

21%  21% 

95  9334 

46  4634 

9914  99% 
714       7% 

27%  28% 

22  22 

*54%  55% 

50%  51% 


18 
9% 
18% 
32 
55% 
79% 
31% 
21% 
10634 
96% 
45% 
21% 
66% 


18 
9%' 
18% 
33% 
57    j 
7934 
31 34 
21% 
107 
97 
46 
23 
66% 


18% 
9% 


18%  I 
9% 


19%  19% 

32%  33% 

55%  56    I 

79  80    I 

31  31% 

1 

106%  107    I 

95%  97 

45%  4534 

22%  23% 


18%  18% 

9%  9% 

*18%  20 

33%  34% 

55%  57 

7914  80% 

31%  32 

106%  107% 

97  97% 

45%  45% 

22%  2234 

66%  66% 


18% 
934 

18% 

33% 

57 

80% 

31% 

22 
106% 
z96% 

45% 

22 

66% 


18% 
9% 
18% 
34% 
57 
81 
32 
22% 
106% 
96% 
45% 
2234 
66% 


39  40% 

*83%  84    I 

87%  88% 

37  37 


*37 

22 

*20 

*34 


38 

22% 
22  i 
38 


3S%  40 

*83%  84 

86%  88% 

•36%  37 

*37  38 

21  22 

*20  22 

*34  37 


39%  40 

84  84 

86%  8734 

*36%  37% 

*37  38    I 

21%  2178 

*20  22     I 

*34%  37 


106%  107% 
29i2  2934 
67  67% 
62        63% 


106      107 
29        29% 
66%     66% 
60%     67    I 


133% 
72% 
14% 
30 

*10% 
34% 

*2l% 
12 
28 

*22 

*54 

*10% 

*21% 

*35 

43% 
*73 
96 
3 
2 
43% 
96 
108% 
*98 
86 
*92 
57 
*103% 
110% 


133% 
72% 
14% 
30% 
10% 
34% 
22% 
12% 
30 
23 
58 
11% 
2134 
39    j 

44% 

73% 
9984 

3    I 

2 

44%' 

96    I 

109% 

100    I 

87%l 

95    I 

58%' 

105% 

111% 


61%     62 


13284 

*72 
14 
30% 
10% 
34% 

*21 
12% 
29% 
22% 

*54 

*10% 

*21% 

*35 

44% 

73% 

1001.1 

3 

2 

44 

94% 
107% 
100% 

86 
*92 

57% 
104% 
IO934 


133% 
73  1 
15% 
33% 
10% 
34% 
23  i 
12% 
30 
22% 
53  1 
11% 
23  I 
39 

44% 
74 

106    . 

3%' 

2% 

45% 

94% 

HP  1 

100% 
86% 
95  , 
60% 

10  41> 

111% 


105% 

28% 
66% 
65% 

*50 

131% 
71% 
15% 
32% 

*10 
3  4% 

*22 
11% 


106% 

29% 

67 

68% 

55 
133 

72 

15% 

3  1% 

10% 

35 
23 
12 


39 
84 
87 

*36% 

*37% 
21% 
21% 

*34% 
9l8 
19 

105% 
2884 
6684 
6684 
52% 

132% 
71% 
15% 
31  s4 
10% 
34% 

*22 


40 

84 
88% 
33  I 
40 
22%' 
21% 
36% 
9% 
19 

107% 
29% 
67  I 
70%' 
52%  1 

133% 
71% 
15%' 
33% 
10%! 
:u% 
23 


39  39% 

83%  83% 

88%  89% 

*36%  38 

*37%  40 

22%  22% 

*21%  217g 

*34i2  36% 


22%  22% 

*54  58    I 

*10%-  11     I 

*21%  22% 


22%  2234i 

*55  58    I 

11  11%' 

•21%  22% 


107 

29% 

67 

6884 
*52 
133% 

71% 

15% 

31% 

10% 

34 
*22 

12 
*25 

22% 
*55 

11 
*21 


108 
29% 
67 
70% 
55 

134% 
71% 
15% 
32% 
10% 
34% 
23% 
12 
30 
23 
53 
11% 
22% 


44%     46%       46'2 

73        74  73% 

103%  105%     10  4% 

3%       3%         3% 

2  2% 

44%      1  1% 

94%     94% 
103      109 
*93      101 

87        89% 
*85        95 

60  %     62% 


2 

4  4% 


47 
73% 
105% 

3%  j 

2% 

45% 


46%     53% 

73%     76 

103%  105 

3%       3% 

2%       2% 

41%     47% 


108% 

99% 
88% 
♦35 

6 1 14 


108%     108% 
99%      99% 


89% 

95    I 
6284 


89% 
*85 
61% 


60%     6234 


110%  11134     110% 

IIS      118    I 

61%     63    I      62%     63%' 


1    105 
112    i    110% 


*12 

33% 
12634 

62% 
*72 
108% 

78 
*96 

86% 


12%  *12 

34    I  33% 

129%  128% 

63%'  63% 

7484  *73 

109%  103% 

7S'%  77 

97    I  97 

87%'  8634 


12% 

31% 

131% 

64% 

7434 

111% 
78% 
97 
89% 


12 
3  434 
129% 
61 

73% 
10934 

76% 


33     I 

131    I 

64% 

75% 


12 
35% 
130 

"74% 


12% 
36% 


117% 
62% 

*91 
12 
35 


13484     132% 

61% 


111%     110 
79%       79% 


89%     9134 


66 

84% 
♦107% 
42% 
132% 
*118 
112% 
10434 
*214 
*  1 0 1 
120 
108% 
49% 
23 
*59 

73% 
178% 
*70 
104% 
133 


66%l 

85%! 
109    I 

42% 
133  I 
ll!l 
113% 
105% 
218 
102%' 
122  I 
109%' 

50%' 

23% 

61 

71% 
180 

74 
105% 
133 


87%     88% 


21% 
"152 
12% 
28% 
69 


22 

151 
13% 
29 

69% 


65% 
82% 

109 
12 

132% 
*117 

112% 

105 

215% 

101 

118% 

108% 
51 
2234 
60% 
73 
a:  173 

*70 

104% 

133 
87% 
85% 

112 
21% 

151 
12% 
27% 


65% 
84% 

109 
42% 

133 

119 


65% 
8284 

109 
42% 
134 
*118 


66 

8  1  % 


97 
92 

10934 


74% 
112% 

81 

97 

'.II 


74% 
112% 

80% 
*96 

93% 


109%*  1081  ,      .. 


10-1% 

99% 

91% 

95 

62 
105% 
111% 
117% 

63% 

93 

12% 

33% 
134% 

66 

71% 
114% 

81 

98 

94% 


81% 


113%  112 
105%  103% 
219%  *215 
101  *101 
122  I  118% 
109  I  109 
52%       50 


109%  109 
44  I  44% 
138  137% 
119  |*118 
112%  112% 
105%  103% 
219    1    217% 


23% 

61 
74% 
175% 
74 


22% 

*5S 

73% 
173% 
70 


107%     107 
133        134 


102     I 

121     I 

109 
52 
23% 
61     I 
74%' 

175% 
74 


101 
120% 

KIM! 

50% 

22% 

53 

73% 
176 
*70 


8434       843g 
lot      *10S 

45  4  1% 

139%'    158 
119    i*118 
llli,     H3% 
104     I    I'M 
224        223% 
191%      101 
122%    120% 
109%'    110 


51% 
23% 

60% 

71% 


50% 
24 
61 
73% 


87% 
83% 


*86% 
87 


112%     112% 
22%       21% 


152 

159% 

13% 

13 

29    1 

23% 

69% 

'/I.; 

109%     109% 

134%  *134 
87%       .87% 
88%        88% 

112%     111% 
21%       21% 

151       *149 
13%       12% 
31     i      31 
70%       70% 


177l->  176% 

74    1  *73 

112%  110 

136  "1  134% 


89 
89%' 


90 

89% 


112%     112 
21%       21 12 


151 
13 
32 

72 


*149 
12% 
32% 

72 


85% 
109 

45% 
14f)i- 
119 
115% 
104% 
234% 
101 
124% 
110 

503.i 

24% 

61% 

74% 
1783, 

74 

112% 
I3:i% 

92 

94% 
112% 

21-% 
151 

13 

34% 

73 


< 

Q 

W 

o 
z 

a 

Q 

z 

m 

a 

Q 
Z 


Q 

w 

'Jl 

o 

o 

w 
o 
z 
< 
w 
o 

« 

'A 

o 
o 

03 


17.800 

2,100 

400 

27700 

500 

23,100 

13,100 

4,200 

700 

600 

6.300 

3,400 

1,025 

200 

7,500 

3.000 

2,100 

600 

100 

100 

100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan .  1 . 

On  basis  of  WO-share  lott 


Lowest. 


Highest. 


300 

200 

300 

7,100 

6,800 

3,600 

400 

6,400 

13,900 

500 

8,100 

7,609j 

700 

(SmOOO 


3,400 

2,300 

300 

86,300 

1,800 

9,100 

5,300 

500! 

3,500 

7.000; 

lO.lOO! 

20,800 

600 


8,900 

400 

35,100 

100 


Railroads  Par 

Atch  Topeka  &  Santa  Fe.-loo 

Do      pref. 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref 100 

Chicago  Mllw  &  St  Paul..  100 

Do      pref 100 

Chicago  A  Northwestern..  100 

Do      pref 100 

Chic  Rock  Is!  A  Pac  temp  ctfs. 

7%  preferred  temp  ctf3 

6%  preferred  temp  ctfs__ 
Clev  Cln  Chic  A  St  Louis . .  loo 

Do      pref 100 

Colorado  &  Southern 100 

Do       1st  pref ...100 

Do      2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do      1st  pref 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp_.A'o  par 

Do      pref 100 

Kansas  City  Southern 100 

Do       pref 100 

Lehigh   Valley 50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (new) 100 

Missouri  Kansas  A  Texas.  100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western  .100 

Norfolk  A  Western 100 

Northern  Pacific. 100 

Pennsylvania ..50 

Pere  Marquette  v  t  c  .   ..100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pittsburgh  *  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref... 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 
St  Louis  Southwestern 100 

Do      pref.. 100 

Seaboard  Air  Line 100 

Do      pref ..100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref. ..100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific. .100 

Do      pref 100 

United  Railways  Invest-.   100 

Do      pref.. 109 

Wabash 100 

Do       pref  A .100 

Do       pref  B 100 

Western  Maryland  (new).  100 

Do       2d  pref 100 

Western  Pacific 100 

Do      pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do       pref ...100 

Wisconsin  Central 100 

Industrial  8c  Miscellaneous. 
Advance   Rumely 100 

Do      pref 100 

Max  Rubber  Inc 50 

Uaska  Gold  Mines. 10 

Alaska  Juneau  Gold  Mln'g   10 
Allis-Chalmers   Mfg I00i 

Do       pref 100 

Amer  Agricultural  Chem.100 

Do      pref 100 

Vm^rtcan  Beet  Sugar 100 


147,109 
200 

19,209 
209 

14,800 

"  3,900 
38,600 

31.090 

3,000 

1,300 

118,7001 

21,700 
390 

9.',:,  I  1 

100] 

1,499; 

39,100 
60  1 

61,499 

32,400j 

26,200 

8,300; 

8,700! 

700; 

31,100 

3.500 
16,590 
11,090 

1,100: 
16,500 

6,800 

1  '.1 1,109 
6.199 
1,6  10 

157,709 

1.00  I 

6,300 

600 

6.80  I 

52.909 
27,709 


Do       pref. 
American  Can .   . 

>>.,       (>ref.    

American  Car  A  Foundry 

Do      pref 

American  Cotton  OH 

1)0   pref 


100 
199 
100 
100 
100 
109 
100 

Amer  Druggists  Syndicate. 10 
American  Bide  A  Leather    190 

Do       pref 100 

Vmerlcan  Ice 190 

Do      pref 109 

Amer  International  Corp. .190 
v  in  :rlcan  Unseed 100 

Do       pref 100 

Vrnerican    Locomotive 100 

D<>       pref .        .    .100 

\mer  Malt  1st  pf  ctfs  9t.pl  - 
Amer  Smelting  A  Refining .  100 

Do       pref 100 

Vm  Steel  Found  tern  ctfs  33 'i 
American  Sugar  Refining..  100 

Do        pref.    190 

Vmer  Sumatra  Tobacco  .  100 
\iiinr  Telephone  A  Teleg..loo 
\ merlcarj  Tobacco too 

Do      ;>ref  (new) 100 

Vmer  Woolen  of  Mass 100 

Do       pref 100 

Amer  Writing  Paper  pref  .100 
\oi.t  /,ln.-  Lead  &  Smelt.. -25 

Do       pref 25 

Ancaonda  Copper  Mining-. 59 
\t.i  Ciir  a  w  1  ss  Line..  .100 

Do       pref .    .    .109 

Uil'lwln  Locomotive  VVK8   100 

Barrett  Co  (The)--. 100 

Bethlehem   Steel  Corp  .  ..100 

Do     Class  B  common    .100 

Do     cum  conv  8%    pref 

Booth  Fisheries   .    V<>  pa' 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c  .5 
1 '.  1  - 1 ■  ■  <i  Superior  Mining  .10 
California  Packing.  ...  Vn  pa 


61% 

32 

64 


45 
101 


39 
34 
79 
75 


per  share 
90      Feb  31 
84%  July  2 

95  Mar27j 
42%  July   1; 

50  Apr21l 
13%     Ian27| 

154      July   H 

6334    Jan2l| 

7%    Jan2l! 

23%    Aprie! 

34%    Febl5| 

65%    Jan2li 

93tg    Jan2l| 

128       Apr22l 

22t8    Jan2l| 

73i4    Jan21| 

Jan21 

Feb  17 

Apr  2 

1934    Jan22 

48%    Jan  3 

Feb  4 

Jan20i 

172t2  Marl8 

3%    Jan  8 

6%   Feb  31 

15%    Jan21 

24%    Jan21 

17%    Apr  3 

89%   Apr2ll 

3134    Jan  2 

96  Jan21 
3%  Mar24 

11%  Mir29: 

1634    Jan30 

49%    Jan2li 

50%  July  3 

113      Mar   8; 

9%    Jan2lj 

4%    Feb  10 

8%    Janl3 

22%    Jan21 

49'4    Jan21 

69t4    Jan21 

2534    Feb  1 3 

18i2    Jan21 

103      Mar  6| 

88%    Jan2lj 

43%   Anr21j 

12ts    Jan21| 

56      Mar27 

Apr     7 

Jan21 

Jan31 

Jan2l 

35%  May  2 

36     Apr  30 

10%    Jan21 

16  Apr22 
28t2   Feb  4 

7%  Feb  13 
1534  Feb  3 
95ig  Jan21 
25  Jan.'l 
66%.Tune30 
27tj  Jan21 
38  Jan 16 
24%  Jan21 
71%  July  1 

7'4  Jan  9| 
Janl3 

734  Jan20 
30'8  Jan2l| 
19       Jan'31 

9%  Apr21' 
23    Junel9 

17  Feb  31 
52'8  Feb20; 

7'4  Mar  5 
17  Jan39 
30'4  Jan22| 

21   Jan21 

56%  Jan.'O, 
itn  Jan  13 
3  June24 
I84  Jan  2 
Janili 
Jan23! 
Jan29 
Jan  9! 
Jan  31 
8  4%  J an 13 
42%  Feb li; 
93%  Jan  6J 
84%  Febio! 
113  Ja-il8 
39 >n  Jan  2 
8h  Ian  7 
lao2( 
Jan  4 
71%  Jan  2 
33  Jan-'l 
5434  Jan20 
52%  Feb  3 
44%  Mar  1 
85  Mar  1 
5^  Jau.'l 
190       Jan  II 

51  Apr   2 
82 '8    Feb   6 

10!       Fob20 

33%  May  10 

lll>«    Jan21 

'.  13%    Jan   '> 

96  >2    Jan  13 

98%     Ian29 

191%    Feb   4 

96%  Mayl4 

45' 1     Janl6 

94%    Feb  3 

27li    Jau  2 

11        Ian31 

tn       Jan21 

56i2   Feb  6 

u-2       Feb  8 

Jan29 

lani  » 

Ian  2 

l.anit) 

Ian21 

Ian  " 

Ianl4 

Feb  6 
5%    Feb20 
16%    Tel)  11 

48%      /an    2 


15 


30 

81% 

99% 

93 

62 


10 '8 
13  lg 


64 

6  4% 
103 

55% 

55  <s 
101% 

18% 
138 


133 
31 

84 
72 


$     per  share 

104  May27 
89      Jan  4 

107  May29 
55%  May27 
59%May27 
32%  June  9 

170%  May  7 
68%Mayl7 
ll%Mayl9 
30%  May  19 
47%Mayl9 
74%  Mar  12 

105  May26 
Jan  17 

Mayl9 

June  6 

June  6 

54% June  6 

73     Mayl6 

3134May  5 1 

58%  June  9; 

51%May29 

116     May29 

217     May  7 

8%May21 

13%  May  5 

20%Mayl9; 

32%  May  19. 

23  Mavl9 
100%May27| 

43%  June  6i 

104  Mayl6 
9i8June  2 
31%Junel2 
2514  Mayl9, 
57  May21] 
6038June  2 

12234  Mayl7 
19%  June  6 
11%  Apr25 
25  May  19 
34i2June21 
5834Jpne  7 
83%  June  6 
34i4Mayl9 
24tgJune  9, 

112%Mayl9 
99%May27| 
48%  May  19 
26% Junell 
67%Junell 
49  May21 
4434  June  9 
84%  June  7 
93%  June  6 
38%  Feb  4 
39%  Mayl6 
25 's  May  8 
23%  June  9 
37%JunelO 
11%  Mayl9 
22     Mayl6 

115  June  2 
33  Mayl9 
72%  May27 
70%  July  2 
60  "June  3 

13812  May29 
74%  Mar  5 
15%  July  1 
3434  July  1 
12i2  Mayl9 
38  Mayl9 
24%  June  2 
13i2Mayl9 
30  June28 
24%  June  6 
riD2  Jan  9 
12     Mayl6 

24  May  16 
41%Mayl6 

53%  July  3 
76     June  9 

106  June30 
4%  .1.1,1., 
234  May22 

47%  July  3 

96%June  2 

113 H  May    1 

108  Maria 
Oil*  July  3 
95  May29 
6234  J  uly  2 

107%  Junel6 
112%  Junel9 

118  July  2 
64  June  9 
\tA  Apr  3 
14%  Mar  7 
38%  June  2 

131%  July  2 
76%June  6 
70%  June  6 

114%  June  9, 
81  July  2 
98 <s  Aprld| 
1)41.,  July  3 

lit  I'm  July  2 
06%  Juue23 
86     JunelO 

109 i.s  July  1 
4.ii»  July  3 

140t2  July  3 

1 19  May24 
120%  Juuel2 
los  H  M  irlO1 
_* : i  4 '  1  July  3 
100  lau  6 
130  June  3 
ll()i4June  5 

52%  June30 
25%  JunelO! 
63i4  June  9 
75     JuuelO 

IgglvJune  7 
76%  May   8 

112'3  July  2 

140  June  71 
02  July  3 
947g  Julj    3 

115  June  9 
24%  May22 

ICB  \pr  23 
14%  May 27 
:i  1 1..  July  3 
73      July   3 


PER  SHARE 

Range  for  Previout 

Year  1918 


Lowest 


Highest 


I  per  ihare 
81  Mar 
80  Jan 
89%  Apr 
43%  Dec 
53  Apr 
25%  Dec 
135  Mar 
49%    Jan 

6  Apr 
I8i2  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5684    Jan 

46  Jan 

26  Feb 
53%  May 

18  Apr 

47  Apr 

40  Apr 
100%  Apr 
160       Apr 

2%    Jan 

5       Apr 

14       Apr 

23%    Jan 

18%    Jan 

86       Jan 

25%    Jan 

92       Jan 

4%    Dec 

17%    Dec 

15%    Apr 

45       Jan 

53%   Dec 

110       Jan 

7%    Apr 

4%    Jan 

6%    Jan 

20       Jan 

41  Jan 
67%    Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43%  June 

9%Mav 
52%  Apr 
30  Apr, 
22%  Jan 
61  Jan 
70%  Jan 
35  Tan 
35     Mar 

9%    Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
30%  Jan 
20%  Apr 
57  Jan 
14  May 
32       Dec 

109%  Jan' 
69       Jan 

4%  Jan! 
10%    Apr 

7  Apr! 
30%  Dec 
19%  Dec 
10       Do" 


20 
13 
46 

8 


Jan 
Jan 
Jan 

Apr 


17%     Apr 
29%    Dec 


11 

Jan 

26*4 

25% 

Jan 

62% 

49 

Jau 

72% 

1% 

Apr 

5% 

1% 

Apr 

3% 

17% 

Jan 

37 

72% 

Jan 

86% 

78 

Jan 

106 

89% 

Jan 

101 

48 

Nov 

84 

r82 

Sept 

91% 

34% 

Jau 

50% 

89% 

Jan 

99 

68% 

Jan 

93% 

106 

Jan 

115% 

25 

Jan 

44«4 

78 

May 

88 

-  -  -• 

-- -  _- 

Us 

Jan 

22% 

50 

Jan 

94% 

11% 

Jan 

49 

38-% 

Jau 

61 

51% 

Sept 

60% 

27 

Jan 

4;% 

69% 

Jau 

92 

53. r 

Jau 

71% 

r95 

Jan 

102% 

41 

Sept 

18 

73 

May 

9  4% 

103 

Sept 

110% 

- 

98 

Ian 

116 

108% 

Mar 

114% 

60% 

Jan 

145 

'.10% 

Aug 

109% 

140% 

Jan 

148% 

92% 

Sept 

100% 

44% 

Jau 

»10% 

92 

Jan 

9'i»4 

20% 

Apr 

30% 

11 

Dec 

21% 

38% 

Deo 

53% 

59 

Deo 

r71% 

97% 

Jan 

120% 

58 

Jan 

67% 

56 '8 

Jau 

101% 

85 

Jan 

110 

60 

Deo 

96 

59% 

N'.lV 

94 

96% 

Jau 

106% 

21 

Jan 

28% 

1118 

Feb 

61% 

ft'8 

!).■(• 

112% 

61% 

Jau 

<-'•'• 

30% 

Jan 

50 

S  per  tkn:. 
9984  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 

174%  Oct 
62%  Nov 

11  Nov 
32  Nov 
54%  Sept 
36%  Nov 

107      Nov 

137       Jan 

32%  Nov 

88      Nov 

75      Nov 

40      Nov 

70      Nov 

27%  Nov 

55      Nov 

48       Dec 

11934  Nov 

185     Sept 

7     Nov 

13%    Jan 

2388  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

105%  Nov 

9%    Jan 

47%    Jan 

24%  Nov 

59%  Nov 

65%  Nov 

12434  Nov 

1578  Nov 

634  Nov 

13%  Nov 

31%  Nov 

62      Nov 

84%  NOV 

45%  May 

24%  Nov 

112%  Nov 

105      Nov 

50%  Nov 

1878  Nov 

64      Nov 

50      Nov 

40%  Nov 

82      Nov 

96%    Oct 

39  May 

40  Ju'y 

17%    Deo 

25  Nov 

40%    JaD 

12  Nov 
25%  Nov 

110  Nov 
34%  Nov 
7514  Nov 
29 1  j  Dec 
65%    Jan 

137%  Oct 
76»4  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
20%  June 
17S4  Feb 
32  June 
2484  Nov 
66  June 
1284  Nov 

26  Nov 
39%    °ct 


Nov 

Nov 

Deo 

Nov 

June 

May 

May 

Oct 

Aug 

Feb 

May 

May 

Dec 

Deo 

Deo 

Oct 

Deo 

Sept 
Aug 
Oct 
Oct 
Oct 
Dec 
1  tec 

May 
Dec 
Dec 
Oct 

Nov 

May 
Dec 

May 
Feb 
Deo 
Deo 

May 
Dec 

Aug 

July 
Jul> 

Oct 

Feb 
Nov 
May 

Dec 
May 
May 

Apr 
Sept 

Oct 
July 
M  ay 
Nov 


*  Bid  and  asked  prices:  no  sales  00  this    la.       t  Ex  rights       t  Lea*  inao  100  shares      a  Ex  dlv    and  rights      1  Ex-dlvldend 
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tf/SH    4JVD  LOW  SAL*  PRICES— PER  SHARE.  NOT  PSR  CSNT. 


$  per  share 
34        35'. 

771,     771, 
lOoij  1071, 


t>334 
34412 

4634 
49 
59 
1003s 
95 


66% 
244', 

471, 
491, 
593, 
100'4 
96 
52 


9434 
101 

35% 

>4 

133< 

35U 
•164% 
236 

9434 

•10314 

•68 
44% 
68% 
64% 
63% 
26 
x4\ 

141% 
5118 

116'4 
32% 

76 
120 

4034 
101% 

34 

74 
•113 
•70 
•63% 

48% 

76 

18412 
•107 

as 

51% 


96 

101 
35% 
S434 
13', 
36% 

166 

2391, 
9434 
sl\ 

1051 
71 

68% 

65 

64% 

26 

84% 
142% 

53 
117 

33% 

63 

127% 
41% 
103 

34% 

74 
120 

SO 

64'2 

49 

76% 

38 
187 
10s 

28% 
52N 


21!.     22 
8OI2 


80%    81 
•109      1101 

19%     19N 
124       124 
•54        60 

53%     59 

1034     11 
8I2       8I2 
•371'     381 

94        9514 


51%  51% 

39i2  39% 

54U  55% 

"2334  24% 

63i2  66N 

•93  95 

8514  85% 


•80        86 


9H2 
•107U 

2412 

93 

«104l2 

!12l2 

112i8 

1034 
20712 
•15 

6U2 

73 

«54 

105 

•100 

7234 

4434 


9134 
108 

243, 

94 
104% 
11234 
113 

1014 
20734 

1.5l2 

6212 

7334 

57 
107N 
100i2 

7334 

45 


131,     13N 
269      270 
1121,  114% 

•81 "      93 

52i2     53 
170      171% 


•182% 

36 

66% 

79'  2 

150 

*106l2 

131*4 

116 

68 
»49 
108% 
11512 

89 

18% 

81% 
115 

67l2 

89 

57% 
*70 


185 

37% 

69 

80% 
152 
110 
136l2 
116l4 

681 2 

4934 
103% 
116 

90l2 

18% 

83i4 
1151, 

6712 

89 

5734 

75 


Monday 
Juiu  30 


$  per  share 
341-     34% 

7"         7* 
106i4  108U 


62        6534 
■838      245 

27%     284, 
40%     47 
4x        491, 
S8  .     59% 
100      100 
95 

S434 


93'! 

101 

84*4 

131, 
3534 

165 

231 '■• 
94  N 
S012 

103i4 
65 
44 

63" 

631> 

25% 

x84% 

140% 

51% 

116% 

32% 

63 

77 
1263, 

40 
10234 

S4% 

34 
•70 
•113 
•72 

64 

47ta 
76% 

37'2 
183 

•107 

2734 

51N 

77 

2U2 

7912 


951 4 
101 
37 

as 

13is 

3634 
165 
1371 

9434 

104 
88 
45% 

64*4 

64 1 

25% 

841 

142 
53% 

1173, 
33% 

77 

129 
41% 

1047, 

86% 
35 

74 
120 
80 
(»t 
4x 
761 , 
38 

iio 

521 2 
78 
221 
80 


80% 

>109 

19>2 

123 

•57 

57 

10% 

8 

»38 

93 


81% 

Hon 

19% 
124 
60 
5834 
11 
8% 
40 
96 


51 
39% 

51% 
106 

23% 

6612 
•93 

85 


o-' 
4134 
55% 
106 
24 
68% 
96 
86% 


Tuesday 
July  1 


Wednesday 

July  2 


$  per  share 
3434    35    1 
•78       79    I 
106%  108*4 
113%  1 1 2is 

239%  240 
27%     88*8 
46%     47% 
48        4934 
58%    59% 

•991*  100N 
96%     98% 


S  per  share 
35%  39U 
79        SO  '2 

10s     110% 


Thursday 
July  3 


84*j 

His 
94% 


86  ] 

10s 

"7  N 


101%  101% 
37        39% 


84*4 

13% 
35% 
165 

233 
94% 

t80% 

"103N 

66% 

44% 

6S 

63% 

635a 

•25 
*S3% 
142% 
52N 


86%: 

14% 

165% 

■n\ 
81% 
105%' 
67 
45 
68 
641., 
66 
26 
85 

145% 
54% 
117i4  llsi, 
32%     3234 
63%     64  34 
77        77% 
1275a  128% 
393,     41 
1041,  1051. 
84*4     86 
33        34 
72        73 
•115      US 
"75        80 
*63%     64% 

"76       76% 

38       38 

18334  185% 


273, 
51 1» 

21% 

791, 
102% 

80 
•110 

19% 
123 
•57 

57% 

10% 
8% 

39% 

93% 


28% 

521 

SOI 

23 

102N 

80% 

110% 

193, 
123 
60 
58% 

11 

si- 
393, 
9434 


*80 
126% 

92 
•107% 

24% 

92 
'104% 
111N 
111% 
*10 
205 
•15 

6034 

71 

53% 
102% 
100 

72N 

44% 


86 
126% 

936a 
108 

2434 
94% 

104% 

114 

11334 
11 

205 
15% 
62% 
73% 
54 

10634 

100% 
74 
45% 


13%     13% 
26534  270N 
113%  115 
119      120 
897g     89% 
52%     53 
169      171% 


185 

34% 

69% 

79 

146 

•104 

135 

116% 

6734 
•48% 
107% 
115% 

88*4 

18 

81% 
115 

88% 
JT56 


•51 
J40% 

53 
106 

23N 

67 

93 

85% 


53 
41% 
56% 
106 
23*4 
68*a 
93i 
86% 


82 
126% 

92% 
*107N 

24% 

92% 
104N 
111% 
11034 

10 
•200 

1434 

61% 

72 

53 
103 
100 

7234 

44% 


82 
126N 

93% 
103 

243, 

941- 
104% 
112 
1121 

10% 
20S 

15 

64 

723, 

53 
105% 
100 

73*4 

45 


13%     13% 
267      269 
J95        99% 
HOO      101 
90        90 
52%     52% 
160      178 


185        184% 
36*4       35% 


70 

80% 
152 
10.3 

133% 


69% 

793, 

141% 


63% 

241 
27% 
46% 
49% 
59*4 

100 
97% 
86% 

108% 
98% 

101 
39% 
B6 
141. 

35% 

165 
234% 

94% 

81 

104% 

•66 
43% 
68% 

63% 
65% 

2578 

145% 

533, 

117% 

32% 

6  41. 

77% 

129 

401, 
100N 

86 

33% 

70 

•115 

•75 

64 

49 

7(i 

38 
185 


65 

24434 
28*8 
4734 
50 
61% 

100% 
99 
88*8 

10S1, 

104% 

102 
4034 
S7% 
14-s 
36% 

166 

2  3  S3, 
91% 

82% 

10t% 

70 

44% 

68% 

64% 

66 

26 

85% 
146% 

55% 
118% 

3278" 
6534 
77% 

133 
41 

109% 
87 

3  13, 

73 

118 

80 

(11 
493, 
76N 
38 

1X7 


28 

S038 
22U 
79*a 
102 
80% 
'110 
19% 


2S% 
523, 
S0% 
23 

SO  3 1 

102 
80% 

112 
19% 


*57        60 

585a 
10%  11% 
*8  8% 
39%    39% 

94%     9634 


51 

41 

53% 
105% 

23% 

67% 
•90 

86% 


:,l 

41% 
56% 
105% 
24 
69% 
95 
86% 


$  per  share 
37%    39 

SO  80 

109%  110% 

112%  112% 

63's  641, 

242  244N 

27%  28 

47%  47% 

50  52% 
60 18  62% 

100  100% 

97%  98*8 

8S%  93% 

10SN  109 

105  115 

1023,  105 

3934  40% 

86%  87% 

14  14% 

35%  36% 

165%  165% 

235*4  242% 

941*  94N 

S134  8334 

•104  105% 

60  66 

•4334  44N 

68*8  71% 

63  66 

655a  6638 

25%  25N 

84  85% 

145%  149 

54%  56% 

IIS  11910 

32%  3234 

65%  67ig 

78  7834 

132%  135 

401-  4()34 

110%  115 
89% 

33%  35 

701,  7ou 

♦115  118 

*74  80 

♦63*4  64% 

4Xl->  4919 

76  77 

3S  38% 

lx:,<4  187 

•100  109 

23  28*8 

521,  54 
79%     79% 

22%  23 

51  82% 
♦101  103 

so  sin 

*no  Hon 

19%  1934 

122  128 

*57  59 

.-,x 
11% 


5X3, 
UN 
838 
38%     39 


95 


97 


51% 
41 
531, 
106 
23% 
68% 
93% 


51% 
41% 
57 
106 
21 
6934 
93% 


Friday 

Jul!/  4 


$  per  share 


.1 


•so 

126% 

92% 
10SN 

2  1% 

93% 
•104 
112% 
112 

10% 
•201 

14% 

63 

73 

53 
10434 

100N 
72% 
4514 


36    ,    *S0 
126%     127 

93  92% 

108%  *10S 

24%       24% 

9434       94% 
104%     104 
113%  §113% 
11434     113% 


1034 
208 
14% 
65% 
76  1 
53% 


10% 
205 
14% 
64 
74% 
53% 


107N  106% 

101  100% 

73%  72% 

4534  45% 


84 

127 
0.5% 

108% 
24% 
98% 

104 

113% 

1141 
11% 

205 
14% 
65% 
75% 
563, 

109 

100N 
84 
47 


13%     13%       13        13*i 

269%  275  272%  274 

99%  103%  103%  105% 

101  101%  100%  101 

90%  92  91%     93 

52  i4  54    |      53%     54% 

177%  181     ;  18034  190 


18734  186% 

36  35% 

72%  72 

80%  177% 

145%  140% 


188 
36% 
72% 
79% 

145 


13  4 


116%  *115*4 

6.3V,;      68 

50         493, 

10,3,     107% 

116%!    115% 

90%       88% 


18 

82 

115 

88*4 

53% 


1.8 

813, 
•115% 

"893, 
56% 
'70 


13634 

11634 

69% 

4934 

10934 

116% 

90% 

18% 

83    | 

116 

68    | 

8934 

56% 

75 


132 

116% 

69% 

49% 

109% 

116% 

89% 

82% 
•115% 


13634 

116% 

69% 

50 

110% 

116% 

9034 

84% 
116 


187% 
35% 
72% 
78 

14234 

105 

133 

117 
69% 
4S% 

110% 

116% 
8934 
13% 
83% 

115*4 


187% 

36 

74 

78% 
144 
110 
137% 
117    I 

70%! 

49 
113%' 
H6%| 

90% 

18% 

84 
11534 


89% 
57 


89%       89%     8934 
58%       57%     58 


56% 

57% 

56%     5738 

56'8 

57l8 

57 

53 

57% 

53% 

35% 

35% 

35        3  53, 

3434 

35% 

35 

35% 

35 

36% 

•95 

97 

•94        97 

95% 

95% 

*96 

97 

*96 

97 

97 

9734 

97%  102% 

10134 

103% 

1031, 

104% 

103 

10434 

130 

130 

130%  13234 





132 

13234 

131 

131 

82% 

83% 

80        81% 

80% 

8034 

81 

84 

82% 

84 

•92% 

101 

•92%  100 

•96% 

93 

•96% 

98    ! 

•96% 

98 

•73 

79 

78%     78% 

•76 

79 

•76 

79 

*78 

79 

a 

a 
o 

:- 
w 
- 
y. 

w 

M 
Q 
2 


Q 
a 
m 
O 
►J 
O 

w 
o 

< 
a 
o 
X 

a 

M 
O 
O 
H 
m 


Sales  fo- 
the 

Week 
Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


13,200 

1.400 

131,100 

200 

52,500 

1.900 

73,800 

14.000 

30,590 

25,390 

1.700 

14,300 

210,300 

600 

121. S00 

1,250 

114.800 

8.000 

10,400 

9,900 

1,600 

■IS. 409 

1.500 

43.S00 

1,000 

2,100 

3.000 

1.700 

14,200, 

103,000 

900 

9001 

17,900' 

133,300. 

28,600 1 

50,900: 

79,600 

1,700] 

44,900 

34.300 

63,700 

23,800 

3,700 

1,900 

"300 

2.7001 

1.409 

1.700 

37,200 


60,300 

34,600 

1 ,600 

1.300 

23,300 


17,700 
8,600 
110,700 
1,900 
2,800 
3,400 
83,900 

2,766 
12,300 

7,100 
27,200 
53,800 

90^666 

1,000 

7,300 

700 

529,600 

5,500 

23,800 

1,100 

11,300 

600 

101) 

1,000 

2  5,800 


11.600 

31,000 

100 

33,400 

1,500 

4,900 
"166 


Industrlal8cMlsc.(Coa.)    Pa' 

California  Petroleum 100 

Do      prof 100 

Central   Leather 100 

Do      pref 100 

Corro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  A  Iron 100 

Columbia  Gag  A  Elec 100 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining..  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref.. 100 

Dome  Mines,  Ltd. __•  10 

Gaston  W  A  W  Ino..  No  par 

General  Electric 100 

General  Motors  Corp 100 

Do      pref ion 

Goodrich  Co  (B  F) 100 

Do      pref ..100 

Granby  Cons  MSA  P 100 

Greene  Cananea  Copper..  100 
G'lH  States  Sfeel  tr  ctfs.,100 
Hashel  &  Barker  Car. .No  par 
Inspiration  Cons  Copper..  20 
Internat  Aericul  Corp 100 

Do      pref... ...100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do    stamped   pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  pa' 

Keystone  Tire  &  Rubber  ..10 

Lackawanna  Steel 100 

Lee  Rubber  A  Tire No  par 

Loose-Wiles  Biscuit  tr  ctts.lOO 

Do     2d  pref 100 

Mackay  Companies 100 

Do      pref .100 

Maxwell  Motor,  Inc 106 

Do     1st  pref... 100 

Do     2d    pref 100 

Mexican  pet  roleum 100 

Do      pref 100 

Miami  Copper 5 

Mldvale  Steel  A  Ordnance.   50 

Montana   Power 100 

Mat  Conduit  A  Cable. No  par 
Nat  Enam'g  A  Stamp'g...l00 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper..       5 

New  York    Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  A  Refining     5 

Ontario  Stiver  Mining 100 

Pacific  Mall  SS 5 

Pan- Am  Pet  A  Trans 50 

Do      pref 100 

People's  G  L  A  C  (Chic)..  100 
Philadelphia  Cn  (Plttsb) . .  50 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh   Coal  of  Pa.. -100 

Do      pref 1001 

Pressed  Steel  Car 100 

Do      pref lOOi 

Public  Serv  Corp  of  N  J..100; 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  10 
Republic  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutch  Co  (Am  shares) 

Certfs  for  New  York  shares. 

Saxon  Motor  Car  Corp 100 

Sears.  Roebuck  A  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  OH  A  Ref'g.-.iVo  par] 
Sloss-Sheffleld  Stee!  A  Iron  100. 
Stromherg-Carburetor.ATo  par\ 
Studebaker  Corp  (The).-.IOO1 

Do      pref_. IOO! 

Stutz  Motor  Car  of  Am .  No  par 
Superior  Steel  Corp'n 100 

Do     1st  pref_ .100 

Tenn  Copp  A  C  tr  ctfs.iVn  par 

Texas  Company  (The) 109 

Tobacco   Products  Corp..  100 

Do       pref 100 

Union  Bag  A  Paper  Corp  100 

United  Alloy  Steel No  par 

United    Cigar   Stores 100 

Do       pref.. 100 

United    Fruit 100 

US  Cast  I  Pipe  A  Fdy.._H00 

Do      pref 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do       pref 100 

United  States  Rubber 100 

Do     1st  preferred l6o 

U  3  Smelting  Ref  A  M 50 

Do      pref 50 

United  States  Steel  Corp. .  100 

Do       pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c. 100 

Virginia-Carolina  Cbem_-_10i 

Do       pref 100 

Virginia  Iron  C  A  C.  .  .100 
Westeru  Union  Telegraph  .100 
Westliignouae  Elec  A  Mfg     56 

Do     1st  preferred 50 

White  Motor 50 

Willys— Overland    (The)..   25 

Do     pref  (new) 100 

Wilson  A  COi  Inc,  v  t  c  No  pai 
Woolworth  (F  W) 100 

Do      pref... 100 

Worthlngton  P  A  M  v  to..  100 

Do     pref  A _100 

Do     nref  B.  .    .100 


PSR  SHARE 

Range  Stnce  Jan.  1. 

On  basis  of  10O-thare  lott 


Lowest 


Highest 


%  per  share 
20%   Jan 
64%   Jan 
56%  'Feb 

1041a   Jan 

31  Jan22 
103       Jams 

17%  Jan21 
32%  Feb  6 
3434Feb  10 
39%  Feb  1 
87%  Jan27 
651a   FeblO 

46  Jan21 

102  Jan23 
62%  Feb  7 

91  Jan  2 
20%  Jan27 
69%  Mar  1 
10%  Jan31 
25%  Jan21 

144%  Feb  3 

11812  Jan21 

82   Jan  6 

56%  Jan 10 

103  Jan  8 
64  Apr21 
3878  Apr25 
49%  Feb  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
48   Jan  4 

110%  Jan21 
21%  Jan31 
92S4  FeblO 
24%  Feb  3 
30%  Jan  3 
62   Janl3 

68  Jan21 
29%  Febl3 
88%  May22 
62%  Jan21 
21  Jan22 
40%  Feb  17 
94  Feb  5 
70   Jan22 

*63  June  6 
26*4  Jan22 
50%  Jan22 
19%  Jan  2 
16234  Jan23 
105  Feb  7 
21*4  Feb  7 
40%  Feb  7 

69  Mar28 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64   Janll 

107  Jan  3 
15%  Maris 
91%  Feb  3 

47  Janll 
a35*4  Feb14 

8   Feb  3 

5%  Marl  8 

29%  Feb  8 

67   Jan21 

117  Jan22 
45%  Jan22 
30  Jan  3 
38S4  Jan22 

101%  Jan  3 
16  Jan  2 
45  Feb  3 
85%  Marl7 

r59   Feb 11 

100  Mar  3 
82       Jan31 

111%  Febl4 
68%   FeblO 

104  Feb  4 
19  Mar  4 
71%   Janl8 

100      Janl3 

7034   Jan21 

86%  Marl3 

6%  Mar21 

168%  Febl3 
10  Febl9 
33%  Jan  2 
46%  FeblO 
3634  Jan  10 
45'4    Jan22 

92  Jan22 
42%    Feb  14 

32  Jan21 
97»4  Mar29 
12%  Marl7 

184  Jan  _ 
72%  Jan29 
99%  Mar20 
75  Jan  3 
37%  Jaull 
Jan  2 
Feb  5 
FeblO 
Jan  15 
Jan  16 
Apr  8 
97%  Jan22 
96%  Jan  2 
Jan21 
Jan20 
43%  Jan21 
45  JanlS 
88%  FeblO 
FeblO 
Fen  7 
Jan  2 
FehIO 
Jau  7 
Mar31 
84%  Mar27 
40%  Jar.21 
Fel>27 
Jan  3 
Jan2/ 
87'4  Jan  7 
65%  Jan20 
120  Feb  7 
114%June26 
50  FebU 
88  Jan  9 
86       Jan  3 


1071 

106 

157 

14 

42% 
66 


73 
109 


113% 

85% 

13 

51 
110 

54 


61 
45 
23% 


$  per  share 

3934  June  9 

8434June  9 

110%  July  3 

112%  June  6 

67    June27 

248    June27 

2878  June28 

48%  JunelO 

52%  July  3 

6238  July  3 

103%Junel2 

10334  June 

9338  July 

109  July 
115  July 
105     July 

40%  July 

87%  July 

16%  May  12 

37%  May  19 

16934June  5 

243    June  6 

95    June  3 

87%  June  3 

109%   Aprl6 

80  Jan  3 
46%    Jan  9 

81  June  2 
66  July  3 
663,  July  3 
27'4  June  2 
89%Junel3 

149  July  3 
58%Mayl9, 

128%May28! 
3378  June26 
67%  July  3 
78*4  July  3 

135  July  3 
41%Junel2 

115  July  3 
89%  July  3 
37%  May  2 
78%June20 

120  June20 
7978May27 
65  Jan  4 
5834June  3| 
83% June  6 
46% June  3 

20578June  3 

108%  Apr  19 
29  JunelO 
54%  June  3 
8234June  9 
23  July  1 
8838June  7 

104  May27 
8534June  9 

110%  May  19 
20    JunelO 

128  July  3 
6134May23| 
5934June  6: 
13%  May  101 
10%  May  14 

42  JunelO, 
10378June  3 
175    June  3 

57    May26| 

43  Apr28j 
66%  June  3 

110  May29: 
31%  Aprl7| 
6934  Julv  3 
98  May28i 
87%  June  6! 

104%June23 
9134    Jan   7 

129%  May  19 
95% June  6 

112  June  3! 
25%  JunelO 
98%  July  3 

105  \1arl9 
119%May21 
119%  May  21 

14    June  3 

212     May21 

1534  JunelO 

6934May  8 

76     July  2 

65%  June  3 

12434  June  2 

101     July  2 

84     July  3 

54% June  3 

105    June20 

17%  May  5 

292     May  9 

June30 

June30 

June  2 

May24 

July  3 

May22 

June  9l 

373gJune27l 

74     July  3; 

82%June23 

167     May27| 

111  May  23 
138%June30 
117     Julv  3 

70%  May 2  2 
50      Mar   2 
113%  Julv  3! 
117%  May  2 
91%Junel2 
21%Junell 
85%June21 
11534  Julv  3 
74     Mav29 
92%May2R. 
59%  June  9 
70     MaylO 
63%  May  J 
40% June  2  i 
98%Mav  9  I 
10478  July  2  I 
i3334May!9  ' 
117%     Ianl7j 
8634June  7  ! 
98       Apr24 
79     June26  ' 


PER  SHARE 

Range  for  Previout 

Year  1918. 


Lowest 


Highest 


$  per  share 
12  Jan 
36  Jan 
54>4  Dec 

101%  Dec 
29%  Mar 
68%  Jan 
14%  Apr 
31*8  Dec 
3434  Jan 
2834  Mar 
8234  July 
65%  Oct 
2978    Jan 

i90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 
6  June 
25»4    Oct 

127*4    Jan 

106»4  Jan 
75%  Oct 
38  Jan 
95%  Dec 
74  Jan 
38%  Jan 
5834  Dec 
34  Jan 
41%  Dec 
10  Jan 
38 

104 
21 


115 
120 
96 
55 
190 
113 
196 


Jan 
Oct 

Jan 


83%  Jan 

27  Jan 

24t2  Jan 

58  Jan 


41 

29 


Apr 
Mar 


65%    Dec 

12  Apr 
17%  Jan 
53  Feb 
70  Dec 
57  Jan 
231a  Jan 
50  Dec 
19  May 
79       Jan 

87  Jan 
22%  Dec 
41  Dec 
64     June 

13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
98%  Dec 
37%  Aug 
35%  Mar 


4% 

23% 

63% 

88 

39% 

21 

34 

89»4 

15 

42 

79*4 

55% 

93 

85 
100% 

45% 

95 

19% 
172% 

92% 
r70 


Jan 
Jan 
Oct 
Jan 
Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Nov 
Apr 
Oct 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 


S  per  shart 
2478  Nov 
70%  Deo 
73%  Feb 

108  Nov 
39     Nov 

109?s  Deo 
24  Oot 
47%  May 
54%  May 
4478  Deo 

105%  Nov 
95  Feb 
50%  Nov 

104  Deo 
74%  May 
91*4  Juno 

34  Nov 
83  Feb 
15  Nov 
39      Feb 

158%  Oct 
164  Aug 
88  Feb 
597g  Oot 
104  Deo 
86  Oot 
58%  Nov 

111%  Apr 
49%  July 
58%  Oct 
19  June 
65    June 

121  Nov 
33       Oct 

125%  Nov 

35  Nov 
45%  May 
65%  Jan 
72  Deo 
41%  Nov 


"~91%  May 
24  Deo 
45%  Deo 
96  Dec 
78%  Feb 
65  May 
42%  Nov 
6978  Nov 
32%  Nov 

194       Oct 

107  Deo 
33%  Jan 
61  May 
81%  Nov 
21%  July 
54%  May 
99%  Feb 
69'4  Deo 

105%  May 
217g  May 

139  May 
57%  Nov 
48      Oct 


13    June 

40      Deo 

72%    Oct 

124%    Oct 

61      Nov 

3514    Oct 

5U4  Nov 

104      Deo 

19%    Oct 

58*4  Feb 

8578  Deo 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 

78%  Deo 

105%  Deo 

26%  May 

96     May 

102%  Sept 

145       Oct 


*4    AUg| 

133s4June; 

Zl3  Dec! 
25%  Apr 
39       Jan 


33% 

80% 

37 

34% 

95 

12S4 
13612 

43% 
187% 

85 

36% 

83'4 
101  % 
116% 

11% 

41 


Apr 
July 
Ocr 
Mar 
Feb 
Dec 
Jan 
Mar 
Mar 
Jan 
Oct 
Mar 
Jan 
Jan 
Apr 
Mar 


18  Nov 
76%  Dec 
18%  Feb 
39  Feb 
71%  May 


72% 
100 

55 

45% 
100 

21 
203 

82% 
104% 

80 

44% 
10S»4 
110 
166% 

19 

47S4 


Nov 

Nov 

Deo 

May 

Sept 

July 

Oot 

Deo 

Deo 

May 

May 

Deo 

July 

Deo 

May 

Feb 


196 

94 

51 
*95 

32% 

42% 

86% 
108 

71% 

11 

33»4 

98 

50 

77% 

38% 

59 

36S4 

15% 

75 

45% 
110 
HI 

34 

85% 

59 


Deo 
Oct 
Jan 
Jan 
Apr 
Apr 

Mar 

Mar 
Dec 

Sept 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 

Mar 
Oct 
Jau 
Feb 
Jan 


137 
99 
80% 

110 
50*4 
4734 

116% 

113% 
93 
16»4 
60% 

113% 
73% 
95% 
47% 
64% 
49 
30 
89% 
77% 

128% 

115 
69 
91 
70% 


May 
Mar 
Deo 
Dec 
Oct 
Deo 
Aug 
Deo 
Oct 
Nov 
Nov 
Deo 
July 
Apr 
May 
Feb 
Nov 
Nov 
Nov 
Deo 
Oct 
Sept 
Aug 
Apr 
July 


*  Bid  cold  aaked  prloea;  no  aalee  00  tali  day.     I  Less  than  100  shares      tjEx-rlgbts      a  Ex-dlv   and  rights      <  Bt-dlrldeod 


56        New  York  Stock  Exctiaage— 3oai  Record.  Priity.  Measly  4tii  feinv 

1909  <1«  Btcaaage  methot  of  quoting  bonft  »n  changed  iii  <jr(,-  j  ,jrs  mm — "and  interest" — etceol  fo'  Intereu  uni  Aefaalted  bonds 


la* 


BONDS 

Y.  STOCK  BXPHASOB 
Week  Ending  July  3 


U.  S.  Gavern.-nent. 

8*8  lat  Liberty  Loan...  1932-47 

ti  lat  Liberty  Loan 1932-47 

H  2d   Liberty  Loan 1927-42 

41*8  1st  Liberty  Loan..  .1.932-47 

4%s  2d  Liberty  Loan 1927-42 

4*3  2d  Liberty    Loan. ..1932-47 

4*9  3d  Liberty  Loan 1928 

4*8  4tb  Liberty  Loan 193S 

4*8  Victory  Lib  Loan..  1922-23 
3*s  Victory  Lib  Loan..  1922-23 

2a  oonsol  registered dl930 

2s  consol  coupon di930 

4a  registered 1925 

4a   oupoD 1925 

Pan  Canal  10-30-yr  2a *1936 

Pan  Canal  10-30-yr  29  reg_.  193,8 

Panama  Canal  3a  g. ..1961 

Registered... 1961 

Philippine  Island  48 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  E«er  loan. 
Argentine  Internal  59  ot  1909  — 
Bordeaux  (City  ot)  3-yr  69. .1919 
Calnese  (Hukuang  Ry)  59  of  1911 
Cuba— External  debt  59  of  1904. 
Exterdt59of  1914  ser  A..  1919 

Externa!  loan  4*9 1949 

Dominion  of  Canada  g  53 1921 

do  do  ...19-*6 

do  do  ...1931 

Japanese  Govt — £  loan  4*9. 1925 

Second  9erles  4*8 1925 

do     do     "German   atainp". 

Sterling  loan  49 1931 

LyoQ9  (City  of)  3-yr  63 1919 

Maraolllea  (City  of)  3-yr  6a.l919 
Mexico— Exter  loan  £  5a  of  1899 

Gold  debt  4a  of  1904 1951 

Paris  (City  of;  5-year  63 1921 

Tokyo  City  5a  loan  of  1912 

O  K  of  Gt  Brit  A  Ireland — 

3-year  5*%  notea 1919 

6-year  5*%  note9._ 1921 

20-year  gold  bond  5  *s._  1937 
These  are  prices  on  the  basis  of 

State  and  City  Securitlet. 

N  Y  Olty— 4*8  Corp  stock.  1960 

4*9  Corporate  atock 1961 

4*9  Corporate  atock 1966 

4*3  Corporate  3tock  July  1967 

4*a  Corporate  stock 1985 

4*3  Corporate  stock 1963 

4%  Corporate  atock 1959 

4%  Corporate  atock 195S 

4%  Corporate  atock 1957 

t%Corpo-ate  stock  reg..l958 

New    4*8 1957 

4*%  Corporate  atock 1957 

3*%  Corporate  atock.  ..1954 

N  Y  State— 4a 19«1 

Canal  Improvement  4a 1961 

Canal  Improvement  ts 1962 

Canal  Improvement  4a  ..I960 
Canal  Imorovement  4*9. 1961 
Canal  Improvement  4*9.1965 
Highway  Improv't  4*3  .1963 
Highway  Improv  t  4*3  .1965 

Virginia  funded  debt  2-3a..l991 
6a  deferred  Brown  Bros  ctfa. .. 

Railroad. 

ban  Arbor  1st  g  4a. &1995 

Atculsou  Topeka  *  Santa  Fe — 

Qen  g  is .1995 

Registered 1995 

Adjustment,  gold  4a 11995 

Registered A 1995 

Stamped M995 

Conv  gold  48. 1955 

Conv  4a  Issue  of  1910 I960 

East  Okla  Dly  1st  g  4s  ...1928 
Rocky  Mr-n  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  Is.  1958 
Cal-Arlx  1st  A  ref  4  *3"A"1962 
S  Fe  Pre9  *  Ph  1st  g  59. .19 12 

Atl  Ooa9t  L  let  gold  4a 11952 

Gen  unified  4*9 ...1961 

Ala  Mid  1st  gu  gold  59...192S 
B.-una  A  W  1st  gu  gold  4s. 1938 
Charles  A  Sav  1st  gold  79.1936 

LAV  coll  gold  13 01952 

8av  F  A  W  1st  go'd  59 1934 

1st  gold  as ..1934 

Bait  A  Ohio  prior  3*9 1925 

Registered _ftl925 

1st  50  year  gold  4a .11948 

Regl9tered .11918 

10-yr  couv  4*9.. 19<3 

Refund  A  gen  5s  Serle9  A  .1995 

Pitts  June  1st  gold  8a 19.'2 

P  Juno  A  M  Dlv  1st  g  3  *s  19.'5 
P  L  E  A  W  VaSyaref  4s..  1911 
Southw  Dlv  1st  gold  3*9. 1925 
Cent  Ohio  R  1st  c  g  4*3.. 19  10 
CI  Lor  fe  W  con  l9t  g  5a. .19  <3 
Ohio  River  RR  1st  g  5s.  .1936 
General  gold  5a..  .  .  .1937 
Pitta  Olev  fe  Tol  l3t  g  6s . .  1922 
Tol  A  Cln  dlv  1st  ref  ta  A    1959 

Huffalo  RAP  gnu  g  59..    .1937 

Coaaol4*s 1957 

All  fe  West  1st  g  ts  gu   .    .1998 

Clear  fe  \t  in  1st  go  g  5s   .1913 

Rooh  fe  Put*  tsi  gold  6a. .  1921 

Consol  1st  g  6s 1922 

Oanala  Sou  cons  gu  A  5s        1962 

C*r  Clinch  fe  Ohio  1st  30  yr  5s  '3S 

Central  of  Ga  1st  gold  5a.  ..01915 
Consol  gold  5s  .  .  .  .  .19 15 
10-yr  temp  secur  6a  June  1929 
Chatt  U'v  pur  m  iney  <  is  1951 
Man  A  Vor  Dlv/  l-u  u  Ss  .191H 
Mid  Ga  fe  Atl  Dlv  5s  ...  1917 
Mobile  D'v  1st  g  59   ...    .1946 

Cant.RR  fe  R  of  Ga  coll  «  5s    I'll; 

Centof  V  r  gen  gold  5a   .   .    I9S7 

Registered .11937 

Am  Dock  A  tin  [i  go  5s  _  1921 
Leh  .fe  Ft  id  Rlv  gnu  gu  5a  1920 
V  V  fe    Long   Itr  gen  g  4s    .  1941 

CMit  Vermont  1st  gu  g  ia   -«1920 

Ouesa  ,fe  O  fund  .fe  |mpt  5s    .1929 

1st  couaol  gold  59 1939 

Registered 1939 

•*o  nrlon  Friday   Intent  tUU  w« 


1* 

5*. 


F  '  A 
A  O 
M  S 
M    N 


Prict 

Thursday 
July  3 


Bid 

99.36 
94.90 
93.82 
95.14 
91.22 
99.50 
95. 14 
94.30 
99 .98 
100.02 


Ask 

Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


Witk'i 
Hanot  or 
Last  Salt 


10514 


10512 

Sale 


88 


99% 

97i2 

84 

99 18 

67 

99% 

92 

81l8 

9SU 

97 

98 

91 

91 


Sale 
Sale 
85 
99% 

67% 

93% 

83i8 
Sale 
Sale 
Sale 
Sale 
Sale 


1*1     S 

A     O 


M    N 

M    N 


U      J 

A  O 
A     O 

Nov 
Nov 
M    N 


M  N 

J  i 

J  J 

M  N 

*  O 


J 

i) 

J 

1 

VI 

H 

M 

N 

1 

J 

M 

S 

\ 

0 

J 

II 

ft. 

0 

A 

0 

J 

J 

VI 

s 

M 

N 

K 

O 

s 

J 

F 

A 

J 

U 

A 

O 

1 

!) 

F 

A 

\1 

il 

j" 

1) 

1 

J 

J 

J 

J 

J 

A 

\' 

J 

i 

Q 

1 

J 

1 

1 

J 

Nl 

S 

) 

F 

J 

1 

n 

V 

n 

N 

j  j  : 

M  Nl 

M  N 

Q  J 

J  O 

A  O 

M  S 

M  H 

M  N 

F  A 

$5<<U' 


77 

99  's 

99  ig 

66 

53 

98% 

81 


99 
99>g 


78 

Sale 

99 12 

71 

Sale 

Sale 

82 

Sale 
Sale 
Sale 


97>g 

97ig 

975g 

102'g 

I02s8 

H)2sa 

93>g 

92?g 

927g 

92 

102>g 

102  >g 

83 

9i34 

93 '4 

9434 

98-14 

108 

ids  ' 


97?g 
97  ?g 
97'g 

102  8 

103 
Sale 
Sale 
9  i  8 
93  ig 
92^4 

102'g 

1027g 
84 


1US-14 


LOW 

99.32 
94.70 
93.80 
95.10 
94.01 
100.10 
95.02 
94.02 
99.8S 
10002 

99  « 

98 

105.g 
106U 

98 '4 

99 

90U 

91 
100 


High 


?3 


Vo 


99.40  1834 

95  00 1    340 

93.96  1537 

95.40    441 

94.2SI2457 

100.10         4 

95.18  6043 

94.33)11912 

100.00.5S01 

100.14  2242 

Apr    19 

Mir'  19 

June' 19 

103U 

MirT9 

Juiy'18 

June- 19 
Mar  19 
.Feb  "15 


Range 

Since 

Jan.  1 

.711     Btgh 


100 
9712 

85 
99 
June' 19 
99^8 
921o 
83s 
9SW 
97 
93i2 
91 
91 
87>2 
May' 19 
99 '8 
99 

68'4  June  19 
53  53 

97'>4         98i8 
81  81 


98.20 
92.50 
92.10 
94.20 
93.20 
95.42 
94.90 
93.12 
99.80 
99.98 

97?8 

98 

104  s 
104U 

93U 


85 

98l2 

68 

99i8 

92>2 

83  ig 

97?8 

96">8 

93 

91 

91 

8712 

80 

98'2 

9S12 


99X1 
93 

11 


it 


64       65 


97% 
97% 

97  -g 
102?g 
102">g 
10214 

93is 
93!8 
92?8 
90  .g 
102  -g 
102% 
83U 
93'4 

98  'i 
9378 
96  -4 

108^4 
I02i2 
108% 
10)  8 

73?g 

65 


9978 
93i2 
99% 


93 

97% 

June  19 

103 

10278 

June' 19 

9  3 's 

93i8 

June'19 

May'  19 

102% 

June  19 

June'19 

May' 19 

9^4 

937g 
Apr  19 
10334 
Deo  'l-« 
Mar' 19 
J'lo-)  13 
Dec  'IS 

65 


56%    57fg    57i2  June'19  -- 


101 

1709 

1 

j 
4 

3 

8? 
12 
30! 

s 
A 

27j 
3 

""3 

200 

234' 
523| 
313! 


36 
2 


124 
2 


99.30 

or, .00 

95,10 
96.60 

95  36 

100  10 
96.60- 
9572 
100  08 
100. IS 

99% 

98 

106U 
108'4 

98  U 


87l2    91 
91       91 


9914 
>5% 
8212 
98la 
63 
92i2 
9.H4 
82 
95 '4 
96% 
96% 
86% 
86 
84 
75 
9S>2 
98i2 
61 
50 
96i2 
79  % 


100 

97% 

93 
102'2 

72% 
100 

9312 

85 

99 

98% 

9312 

92% 

91 

89 

80i2 
I02l2 
102% 

7912 

61 
100% 

33 


9S34  100  •<„ 
97%  9916 
9312  IOI-4 


42 


10 


81U 

79 

74 

"7412 

74% 
102 

89% 

74 

78 

83% 

93 

81% 

82 

98 

84% 
114 

75% 
107 

97 

88% 
'  87 

73% 

"6" " 

78 

98% 

85 

72 

83% 

87% 

95% 

96 

91% 

90  1 2 

63% 
96% 
87% 
84-% 
89-g 

100% 

102 
93  % 

"99I4 

89% 
98% 
73% 
92% 
i  ,1.. 
92 
89 
102% 

IOll4 

100 

96% 
89% 

"89" 
97% 


Sale 
82  I 
Sale 
88  1 
Sale 
75  g 


80% 

81 

74 

73% 

73% 

76 


Sale  100i8 
91%    9l<4 


80 
Sale 
85 
100 

SUe 
85 

"83% 

76% 


88% 

Sale 

75 

Sde 

Sale 

"87 
7.3% 
84% 


- 


74 
78 
35 
95 
80% 
82 
98% 
78 
129% 
75% 
107  t 
10. 
87% 
S7 
73% 
92  1 
7  5% 
77 
112 
86 '« 
72% 
84% 
89% 
95% 
96 
91% 
99'g 
63% 
99 
87% 
97 
103% 
102%ll0t 
103    1102 
94    I    9  1 
82%     75% 

100 

91     I    91 
Sale    98% 
82        74% 
90 
97% 
Dl'i 
88  s 
192% 
I0|l2 
103 
100 
100% 
65 
92 
98 
1(U>2 


61 


88 
96%' 


91 

105  1 
102 
!0oS4 


61% 

95 
99% 

98    , 


81% 
June  19 

74 
June  18 

74% 
June  19 

102 
Miy  19 

74 

78 
May' 19 
June'19 

82% 

83% 
June'19 
Oct  '18 
Aug    I 

76 
Apr    19 
Jill/  15 

88% 
Feb    f 

75 
Mi-  17 

76% 

79% 
Jan  "12 
May' 19 

71 
.  81% 
Mir' 19 
Apr  "19 
Jau  '19 
Mar' 19 
Mar1 13 

63% 
Mi'  II 

83 
Nov  16 
Feb     16 
June' 19 
June"  19 

9  1 

June"  19 
Mir  T) 
June'19 
9334 
May'  19 
Miv'H 
1  inn  1 
Jan    19 

Apr     19 

102   1 

JunoT9 

10) 
Apr    18 
Jan     13 
J  an     19 
92 
93 
Jan     17 


si 

""] 


96 

96 

96 

100  g 

109% 

100 

91)  14 

90% 

90% 

90% 

ID  )<2 

191% 

81% 

98 

96'2 

9,3% 

96% 

108 14 


93 

93 

99% 

103% 

102% 

102% 

93% 

93% 

92% 

91 

102% 

192% 

83% 

98% 

93-4 

99% 

9*14 

103% 


106  -8  108% 


63        74% 


51 '»  58 

80  -g  85% 

79%  32 

71  80% 


23 

73% 

79% 



74 

76% 

4p 

91% 

102% 

9  1% 

92'g 

74 

76 

6 

7  7% 

31 

J 

85 

<^ 

' 

95 

95 

16 

80s 

85'! 

i        5, 

82 

38 

1 

96% 

98% 

10 

73 'g 

78% 

""    "i 

1074 

107% 

.—    -1 

20 

87% 

39% 

--    - 

S7 

37 

51| 

73% 

82% 

80 

73 

80 

42 

77 

32% 

—    -1 

83% 

87 

13( 

71% 

73 

1      40 

83 

86  4 

.... 

89% 

39% 

.-  .- 

95't 

95% 

-  -  - . 

96 

96 



90 

91% 

.... 

--  -  - 

6 

6!3g 

83 



99 

99 

11 

87% 

88% 



100% 

101 

101 

102 

2 

s-t 

35% 

---. 

75% 

32 



101 

100% 

89 

'l    H 

145 

93% 

9914 



712 

75% 

-    - 

91% 

9l"«4 

36 

80 

1 

102 

105 

-  -  -  -| 

100  8 

IO|l2 

10 

99 

10.) 

65 

65  ' 

1 

80 

9.3% 

2 

97% 

99% 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   Ending  July  3 


Chesapease  A  Onio  (Con)  — 
General  gold   4*9 1992 

Registered 1992 

20-year  convertible  4*3. .1930 
30-year  conv  secured  5s. .1916 

Big  Sandy  l3t  49. 1944 

C  tal  River  Ry  1st  gu  49.. 1945 

Craig  Valley  1st  g  53 1940 

Potta  Creek  Br  1st  4s 1916 

R  A  A  Div  1st  con  g  4a...  1939 

2d  couaol  gold  4a 1989 

Greenbrier  Ry  1st  gu  g  49. 1940 

Warm  Springs  V  lat  g  5s. .1911 

Chic  A  Alton  Rft  ref  g  3a. ..1919 

RUluovj  lat  lien  3*9 1950 

Chlnago  Borllagton  A  Qulncy — 

Denver  Dlv  ts 1922 

Illluol9  Dlv  3*3 1919 

Illinois  Dlv  43. .1949 

Iowa  Div  sinking  fund  59-1919 

Sinking  fund   Is 1919 

Joint  bonds.     See  Great  Morth. 
Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Chic  A  E  III  ref  A  imp  lag. .1955 
it  -a  Mt?  A  Tr  Co  ctfa  of  dep .  . 

lit  oonsol  gold  61 1934 

General  couaol  lac  5a 1937 

U  S  Mr.g  A  Tr  Co  ctfa  of  dep  . 

Guar  Tr  Co  ctfa  of  dep 

Puroh  mouey  1st  coal  53..  19 12 

Chic  A  tud  C  Rv  l3t  53.  ..1936 

Chlnago  Great  West  lat  4a..  1959 

Chic  Ini  A  Loulsv  — Ref  63.1917 

Refunding  gold  5s 1917 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  48   -.1956 

Chic  Ind  A  Sou  50  yr  43 1956 

Chic  LS  A  East  1st  4*3 1969 

Chicago  Milwaukee  A  St  Paul — 
Gen'l  gold  4a  Serlea  A C1939 

Registered    «1939 

Permauent  4a   1925 

Gen  A  ref  Ser  A  4*8 a20l4 

Gen  rof  conv  Ser  B  5s 12014 

Gen'l  gold  3*3  Ser  B el9-S9 

General  4  *3  8eriea  C e!939 

25-year  debenture  4a 19  1 1 

Convertible   4*3 1932 

Chic  fe  L  Sup  Dlv  g  5a 1921 

Chic  A  Mo  Rlv  Dlv  5s. ..1926 

Chic  fe  P  W  1st  g  5s 1921 

C  M  A  Paget  Sd  1st  go  43.1919 

Dibaiue  Dlv  1st  9  f  63 1920 

Fargo  A  Sou  assum  g  6s..  1924 

La  Crosse  A  D  1st  5s 1919 

Wl3  A  Mian  Dlv  g  53 1921 

Wis  Valley  Dlv  1st  63 1920 

Mi  w  fe  Mor  1st  ext  4  *s._1934 

Cons  extended  4*3 1934 

ChlcA  No  tbWJS  E<  H  1336-1926 

Roistered    ..    ..    1336  1926 
Qainrai  gold  3*3 1987 

R  iglstered 0 1987 

Qansrai  4s ...1987 

Stam  >ed  49 1937 

Genera'  5s  stamped 1937 

Sinking  fund  6s 1879  1929  A 

Registered 1879-1929' A 

Sinking  fund  53 1379  1929,A 

Registered 1879  1929  A 

Debenture  5s .1921  A 

Registered 1921  A 

Sinking  fund  deb  5s 1933 'Nl 

Registered 1933  M 

D«  Plalnes  Val  1st  gu  l*s  '17  M 
Frem  Elk  fe  Mo  V  1st  6a..  1933  A 
Mm  G  B  fe  N  W  lat  3*3  1911  J 
M  Iw  A  S  L  1st  gu  3*9  ..19U  J 
Ml  L  S  A  We9t  1st  g  63   .    1921  <* 

Ext  fe  imp  a  f  gold  5a  ..1929  J 

Ashlanl  Dlv  lat  g  63   .    19  ;5  M 

Mich  Dlv  lat  gold  63  ..l'i2  4  J 
Mil  Soar  A  N  W  lat  gu  49.1947IM 
St  L  Pe  >  A  N  W  1st  gu  5a   1948  J 
Ohlnago  Rock  lal  A  Pac  — 

Ft  HI  ray  general  gold  4a.  . .  1988  J 


s$ 


Registered 1988 

Rif undlug  gold  43 1931 

20  year  debenture  5s  .  ..1932 
R  f  Ark  A  Lo-ll9  l9t  4*s..l93t 

R  Kl  C  R  A  N  1st  g  59 1934 

C  R  I  F  A  N  W  1st  ga  5s. .1921 
Cao  Okla  A  G  gen  g  5s. .01919 

Oonso'  g>11   5s 1952 

Ke>k  A  Des  Momes  lat  5a  1921 
St.  Paul  .fe  K  C  Sh  L  1st   4*s'41 

Chin  8t  P  M  fe  O  nonaila 1930 

Cons  6s  reduced  to  3*a_.l930 

DiOentire   5a 193) 

North  Wlsconsn  1st  63. ..1930 
Superior  Short  L  l3t  5s  g.rl93D 

Chin  T  II  t  S.  East  1st  5s..  I960 

Culn  A  West  Ind  gen  g  6a  .;1932 
Conaol  50-year  Is ..1952 

Cln  H  A  D  2d  gold  4*3 1937 

C  Find  A  Ft  W  lat  gu  ts  g  1923 


Day  A  Mich  1st  cons  4*3  19  U  J 
Clev  -'In  Ch  A  St  L  gen  la   .  1993 

20  year  deb   l*s 1931 

General  5a  Serin*  R__ lojl 

Ciiro  Dlv  1st  gold  la 193) 

Cln  W  fe  M  Dlv  lat  g  is. .1991 
-1.  L  Div  1st,  coll  t.r  g  is  .1990 
Sir  4  COi  Dlv  IS'  g  ts  .  .1911) 
W  W  Val  Dlv  1st  g  Is  .  .1910 
O  I  St  LAC  conaol  69  .   .1920 

1st  gold  4s. »193fl 

Registered.    U936 

Oln  -1  fe  CI  eons  1st  g  5a  .1923 
C  C  C  A  I  goo  nona  g  63. .1931 

111  I    IS    t     V   1st   ore!  ts    .     .1910 

O  Ind  fe  W  1st  pref  5a  .  41938 
"eorlaA  East  1st  eon«  ts    1940 

Income  ts  .   _  .  . 1990 

Cleve Short  L   1st  gu  4*3.   .1961 

Col  ir*1o  A  Soo   Is'  g  4s 102  i 

Rofuod  A  E«  4*s 1935 

Ft  W  A  l>--n  C  1st  i  6* I  '2  1 

C  >  i  i  fe  Pas  Hlvs  I  si  g  t* 1043 

Cuba  't'l  Isi   »•)  vi'  y>  j 1052 

')  il  Lack  t  Wnstern  — 

M  i--i-"  fe  ^js  Is-  go  1  *-...2  ))  > 

V  Y  L-mn  k  W  lat  fls.    .    .  I  i : ' 

Construction   5s      .    .      1923 

Term  *  tmorovt  is    .    .1)21 

Warren  l«i  r«)f  go  g  3*s    .  !  100 


Price 

Thursday 
July  3 


Bid 

78% 

73 

81% 

89% 

78 

74% 

84% 

67 

76 

69% 

74  ii 

82 

50 

37% 

100 
75 

83% 
9934 
99% 


As* 
Sale 
78 
82 
Sale 
81 
78% 


WieVt 
Range  or 
Last  Salt 


Low 

77 

86% 

81% 

89 

78% 

82% 

96 '4 

69 

77% 

7! 

88% 

]113 

52%     51 
Sale    37% 


33 

a  S 

09     ; 


7<anse 

Since 

Jo"-   1 


79 

74%! 


Sigh 

79% 

Mir"17; 

82%' 

89% 

May' 19 

May' 19; 

Feb    16' 

June'19 

June'19 

Oct    17 

Sept'15 

Feb    15 

51 

37% 


Vo  !|£3W    High 
15  j   77        83% 

6  '  773,  85% 

129 1   8ti  91% 

.—     78%  78% 

-      j    82%  82% 


69 
75 


69 
80 


1 
25 


99%  May' 19! 

75  s    75  75 

Sale    83%         83%' 

100       99%  June'19 

99%'   99%  June  19, 


50       53% 
35%    40 


19 


99%    991* 
4     73lg    76% 


92  3g 

92%' 

90% 

8134 

82 

32 

32%' 

32 

33 

77% 

78 

75% 

77 

73 



""9" 
60% 



"Sale 

101 

102 

85% 

6.8% 

58% 

78% 

83% 

Sale 

71% 

72U 

-•  -  <■ 

82  <g 

Sale 

63 

Sale 

77% 

78 

64 

66 

77% 

79% 

71% 

72% 

77% 

Sale 

98 

98% 

92 

100 

99 

Sale 

71 

79% 

■M's 

99 

10 1 

*)8 

too 



101 

99% 

89 



88% 

90% 

91 

87% 

91-%' 

71 

67      ..    . 

80 

il 

99 
103 


97% 

90 

9,3% 

97 

9434 

92% 

30  8 
107% 

62 

62 
100% 

9,3% 
10334 
103  '4 

75% 


81%' 

iii    ; 

99%' 
109     I 

"99% 

1 

93% 
98  I 
96% 

100    : 


93% 

91 

8134 

32 

33 
100 

77% 

77 

75 

9  7  % 

32 

59% 
HO 

85% 

8t'2 

63 

79 

83% 

71%. 

92  % 

82% 

63 

73% 

66 

79 

72% 

76 's 

93% 

92 

99 

72 

99% 
100 

99 'g 

96% 

99% 

89 

80% 

89 

95 

70% 

70% 

81'4 

81% 

99% 
104 
109% 

9714 

96 

98 

98 

94% 

97 
101% 
107% 

83 


June'19 
Mar'13j 

82% 

32% 
June'19 
June'19 
June'  19, 

77 
May' 19 
F«b  IS 
Mir'l7| 
■  60% 
June  19 
June  19 
Apr  17j 
May' 19 
June'19, 

83% 

72%' 
Fso    1«[ 

82% 

71 

78%' 
N)V18j 

79 

72%' 

77% 
June'19 
Oct  '19 

99 
June'19 

99% 
May  19 
Fe>  19 
Apr  '19 

99% 
Mav'19 

82 
Apr    19 
Dec    I'S 
June'19 
Api-    19 

81% 
Oct     1 1 

99% 
May' 19 
4R-  '16 
June'19 

•>J  iv'IS 
May' 19 

Mir' 19 
June'19 

Nov  13 

Oo*     16 

107% 

Jan    17 


82%  85% 

99%  99'4 

99  99»4 

923g  93% 


19  j   80 

11  I   25 
22 


83% 
35% 
36% 


"57 


100  104 
75  77% 
70%  77% 
75        76 


59  63% 

100  103 

85%  85% 

60%  63 

7^.i4  81 

S3%  83% 

72  76% 


811*    85 
38     66%    74% 
17     77        81% 


17 


1 
2 

21 


10 


25 


79  84% 

70  73% 

75  81% 

98%  98% 

"97  "99 " 

6.8%  72 

99%  99% 

100  100 

99  99% 

96%  98% 

99  99% 

88%  89 

80%  82 

89  89 


70       71 

,  69       70% 
6     80%    82% 

"   6   "9s%  101 
...   K)i%  104 


'96%  97% 

'98  98" 

97  98 

9434  96% 


1    108%  109 


J 

D 

J 

J 

J 

D 

J 

J| 

J 

J 

\1 

N 

M 

S 

J 

1 

VI 

N 

i 

F 

<4 

F 

1 

1 

1 

1 

* 

O 

) 

J 

A 

0 

Apr 

A 

0 

F 

\ 

A 

N 

J 

13 

ft. 

1) 

J 

1 

J 

O 

J 

J 

F 

A 

VI 

M 

F 

A 

101 

98 

104 

105      104 

85%    76% 
96       94 


75% 
76  'g 

70 

70% 

69 

94% 

97,« 

97 

93 

67 

70 
106% 

85 

93 
113 

95 

67% 
103% 

01% 

9J 

83 

7> 

69% 

80% 

87 

80% 

70 

76% 

71'g 

31 

'I  J% 

33% 

3s% 

on, 

103% 
94 


75% 

Sale 

-•  -• 

76 

70% 

.Sale 

69 

Sale 

94% 

92-8 

93' ! 

67 

70 

63 

69% 

106  g 

Sale 

10,5  ig 

92 

105% 

9  1 

68 

101%  107 

64% 

Sale 

85% 

69% 

69% 

80% 

82 

85 

91 

75% 

79% 

70 

75 

73% 

80 

71 

70% 

99% 

10_» 

84 

90 

83 

85% 

91 

1)1 

78 '8 

42% 

56 

60 

22% 

27?8 

May' 19  - 
Apr  '19;. 
Apr  '19  - 
May'19  . 
June'19  - 
94    j 

75% 
May  19,. 

71 
Mar'19  . 

69  I 
June'19 
F«b  T9|. 


—  100%  101 

-  98       99 
..    104      104 

-  104      104 

-  75%    78% 
6  ,  93       98 


11 
... 

6.5 

""I 


Mav'18;. 
June'19  . 

70 
106%' 
June'19  • 
June'19  . 
Nov'18. 
Mav'18!. 
June'19  - 
June'19  . 

64% 
Miy  I7i. 

Mir' I  II. 

N>v'8  . 
69% 
80% 
June'19  . 
May'19  . 
June'19;. 
Juno' 19  . 
Jan     19,. 

V  >v'l6;. 
May' 19  . 
M  i.V  19  . 
May'  15  . 
Mav'io!. 
June'19 

Julv'13 


13 


86% 
85% 

80% 
991- 


85  V 

80  ■■ 
100    I 


60  June'19 
30  .lone  19 
36  -s  June'19 
86%  June'19 
80  80% 

99  s  June'19 


in 


' 94%     93      Fen     nil.. 

72%     73    ;    72%         72% 

10.1'a 10)78  June'19 

97  «     I  93%  June  19 

93%  ..    .95     June'19 
68     102%  Fen   03 


75%  79% 

76%  76% 

70  7«% 

70%  70%' 

67  72 

94%  96 

97%  97% 


65       70% 
66%    71 
105      168 
85       85 
91        97 


58       67% 
102%  104% 
61       65 


66  72% 

76  82% 

87  87 

78%  81% 

6734  70 

73  76% 

74%  74% 

"9934  9934 

83%  83% 

"93  "  937g 

103%  107 


50  607g 

12  31 

86  89 

80  89% 

77%  80% 

98%  9934 


1      72%     73 
100%  1007g 
95%  101 
92%    92 


•  DiwJu      *  l>u«  Awl!.    <  l)a>  »4«r.    »  Don  June      /IDueloly      k  Due  Aug     oDu«<>«>>      *  lli.«  V  .v      1  Uur  9«l      •  Option  sale 


July  5  1919.] 
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BONOS 

N.  Y    STOCK  EXCHANGE 
Week  ending  July  3 

s 

g 

a 

E 

Pries 

Thursd.it  ] 
Ju'y   3 

Xante  or 
Lost  Sale 

»_i 

Range 

Since 

Jan    1 

BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  July  3 

31 

Price 

Thursday 
July    3 

Week't 
Range  or 
Last  Sale 

I3 

I3, 

Range 

Since 

Jan.  1. 

Delaware  A  Hudson — 

1st  lien  equip  g  4%a 1932 

1st  A  ref  49 1943 

80-year  coav  5s 1935 

Alb  A  Susq  oonv  3  Ha 194-; 

Renaa  A  Saratoga  In  7a_.192l 
Denver  A  Rio  Grande — 

Improvement  gold  5a 192s 

Rio  Or  June  1st  gu  g  5a...  1939 
ftlo  Or  Sou  1st  gold  4a 1940 

J 

M 

V 
A 
M 

J 
J 
J 
F 
J 
J 
J 
J 
\ 
J 
J 
VI 

J 

A 
A 
J 
vt 
M 
>1 
M 
M 
\ 
i 
\1 
J 
J 
J 
J 
F 
A 
A 
A 
H 
J 
J 
J 
A 
VI 
J 
M 
J 
F 

r 

A 

J 

J 

J 

A 

A 

A 

J 

J 

J 

* 

J 

«4 

J 

J 

J 

J 

J 

j 

J 

J 

J 

J 

A 
J 
J 
J 
J 
J 

r 

F 
J 
J 
1 

A 

V 

j 

N 
0 

0 

N 

J 
J 
D 
A 
D 
J 
J 
1 
0 
D 
O 
S 
.1 
O 
O 
J 
V 

s 

N 
5 
S 
O 
D 
s 
J 
J 
J 
J 

A 
O 
O 
0 

N 

J 

J 
J 
0 
\ 
J 
N 

A 
A 

N 
0 

l) 
J 
J 
11 
0 
0 
D 
J 
J 
O 
J 
J 
J 
J 
t 
J 
J 
J 
J 
1) 
0 

J 

0 
J 

J 
J 
J 
D 

St) 

•b 
J 
J 
J 
0 
A 
1 
i 
i 
J 
J 

0 

0 

s 

0 
0 

N 
J 
N 
N 
0 
J 
) 
> 
A 
A 
J 
J 
) 

ft 

A 
[) 

D 
D 
D 
D 

0 
0 

0 

s 
J 

N 

D 

N 
N 

Bid           Ask 

97        97% 

83% 

93%     24 

74%     77 

102*8  104 

70       70% 
75       79 

85 

53i->    Sale 

77     

38 

"72"  ""4" 
57%     57% 
65       78 

50     

80>->     SH-> 

97  -. 
93      103's 

82        85 
93%    957s 
98%    99% 
81%  ._    . 
97%  100 

91% 

96%    99>2 

82ig 

97%  100 
654    Bile 

51  Sale 
55 

78  85% 
4S       Sale 
47%    Sale 
50%    Sile 
9  H-.    Site 

92*8 

99  :  100 

98  100'2 
..    .  109 

93U 

93U 

87      

6SI4     71 
45       55 

58 

89i8 

85     

60       68 

9514    97 
70>8 

SOig    82 

60's 

70  78 
96       Sale 

9ji->  -SUe 
81'2     -v''l 

"88%  "". 

107  109 
104     

93      

91 '8    99 
85       88I2 

83ig 

77      

80i->    84 

10H2 

lOSU 

108  -    . 
9738  103 
97i8     -     ■ 
60        70 
14^    Sale 
73       75 
7712    79"4 

76'8 

7534 

84*i    95 
84l2 

73      

71      

74      

"712  "80* 

80  80% 
7H2    70 

75  76 
70's    85 
79's 

60      

67% 

97t8 

57U 

61      

7118 

72i8 

69  81l2 
77      

"95^  ZZ'.l 

73's 

95's    99 

*34i8 

65% 

"88"sg  "89  " 
74       79 
65       78 

81U 

81% 

96       Sale 

81  90 
60  is     6OI4 

85  Stle 

76  79 
87       8S 

70  78^8 
65       89% 
87U    95 
821s    88 
75%    77% 

86  86% 

Loic         High 

97  June' 19 

54  84 

94  94 

75  '4         76 
102%  Apr    19 

70'8         71 

76  June' 19 

80  May' 19 

55  581' 
87%  Nov  Ifi 
61%  Ap-    11 
39      July'  1 7 
73            73 
58%  May' 19 

82  Dec  '16 
75%  July"16 
80%         81 
96%  June  18 
93's  June' 19 

105%  Mir'OS 

83  June' 19 

95  May'  19 
99%  June' 19 
78%  Ooi   '18 
96's  June' 18 
93%  Jan  'IS 
99'2  July'17 
94%  Nov'lo 

100  >g  July' IS 
65            66 

81  Dec    16 
54            54% 
73     June'  16 

82  June' 19 
47  %         4S 
47'2          4S 
50%         51 
93%        93% 

105%  Jan  '17 
99%        99% 

98  May' 19 
108      Mir' 19 
103     Jan  'IS 
102%  Jjiy'17 

71     June' 19 

109%  De-  '0-i 

60     Juae'18 

97      nec'l1- 

108     Jan  '17 

60%  June' 19 

23%  Ja»   '17 

96%         96 .8 

85%  June  17 

108      Nov  11 

95  June' 12 
82%         82% 
92     Aug  '  10 

1   56%  Oct   '17 

80  Deo  '1« 
95%         96 18 
95%         951-. 
86            86 

96  June'16 
88'2  June- 19 

108%  Apr    19 
118       AD-     17 

93%  June' 19 

102%  M  w'l« 

85%M*y'19 

95>2   Mvr'16 

81  June- 19 

IOOI4  May- 18 

101%       108I4 

136%  Miy'06 

98%  June- 19 

109%  Aug  -16 

65     June- 19 

11             14% 

74%         74% 

77i8          77, 

73%  June- IS 

73%  Oot  "I- 

76%  Apr  -19 

So. 

1 

1 

2 

1 

21 

26 

""II 

1 

Lots    High 

95       97 
83%    85% 
90%    95% 
73%    7Si8 
102%  102% 

66%    75% 
72        76% 
76       80 
45       59 

Leh  V  Term  Ry  1st  gu  g  53.. 
Reglatered  . 

1941 
1941 
1928 
1933 
1933 
1933 
1945 
1945 
1931 
1931 
1938 

A     O 
A     O 

i"  "3 
j     j 
j     j 

M    S 
M    S 

Q     J 
Q     J 
J      D 
M     3 
J      D 
IYI      S 
J      D 
IVI    N 
M     3 
IVI     3 
A     O 
M    S 
Q     J 
M    S 
J      D 
IVI    N 
J       J 
J       J 
M    N 
M    N 
J       J 
J       J 
F     A 
IVI     3 
IVI     S 
IVI    N 
I      0 

Bid         Ask 
98% 

101%    Sale 
97% 

*80_  "l 
70%    87% 

Low        High 
99%  June'19 
113       M.tr-I7 
101%       103-4 
100           100 
105     Oot     13 

70     July-18 

No. 

Low    High 
98%  102% 

L,eh  Val  RR  l()-yr  ooll  6a.. u 
Leh  Val  Coal  Co  1st  gu  g  5a. 
Reglatered . 

39 
2 

101%  102% 
97%  100 

lat  Int  reduced  to  4s 

Leh  A  N  Y  1st  guar  g  4a 

Reglatered .... 

Long  laid  lat  cona  gold  5a.. n 
lat  conaol  gold  43 ..h 

91% 

87%    98 
76%    81 
91%    96% 
75%     85 
75%     89 
75%     85 
74l8     74% 
75's     77 

94      

92  8     98 

93 

82        85% 

97% 

84  85<8 

95  100 
94%     95 

101      105 
97%  102 
78%     89'4 

101% 

5412    57 
78%     79 
95%  100's 

101% 

76%    88% 

95% 

86%  ._    . 
72%    Sale 

95  99 

8434 

101%  104 
96%  105 
88%    92% 
71      

I"!    60 

101 

96  101 

78%    83% 
47%    Sale 

44        49 

~77"l8  "7734 
46%    Sale 
84%    Sale 
96% 

88      

93% 

81%     90 

65       Sale 
34%    Sale 
20%    2934 
44       47 
4234    Sile 

29 

25 

25       40 

"53"  II" 
40        62 
65%     77 
49        57 

65 

50 

86%    87 
91%    93% 
90's    Sale 
61%l3ale 
99%    Sale 

*3sa 

71% 

66%    84% 
82        90 

89  97% 
95%    Sale 

79       Sale 

76       76% 
9134 

103       Sale 

96% 

68     

■   87% 

85      

80%    85 
98 14     99% 

101      104% 

50 

67%    70 
96%    97 
58       Sile 

98%    Sale 
73%    74% 

80%    83% 

70%    72 

71% 

83%    Sale 

98%  Apr  -19 
99%  June'16 
79     June'19 

; 

96%    9812 

i 

78%     80 

Ferry  gold  4  Ha 

1922 

1949 
1931 
1937 
1949 
1949 
1935 
1927 
1932 
1927 
1930 
1937 
1940 
1940 
1931 
1931 
1930 
1930 
1946 
1921 
1980 
1955 
1946 

86%   Mar- 19 

86%     86% 

Unified  gold  4s 

99%  Oct   '06 

75%  May'19 

""i 

"6"3"% 
56 

"73lj 

60 

75%     75% 

Rio  Or  West  1st  gold  4a..  1939 

Mtge  A  ooll  trU3t  4a  A.. 1949 

Dec  A  Mack — 1st  lien  g  4a -.1995 

Gold  4a                                  1995 

Debenture  gold  5a 

20-year  p  m  deb  53 

Guar  refunding  gold  4a 

Reglatered 

N  Y  B&  M  B  latcong  5a. 

N  Y  A  R  B  lat  gold  5a 

Nor  Sh  B  1st  con  g  gu  5a .0 

Loulalana  A  Ark  1st  g  5a 

Loulavllle  A  Naahv  gen  69.. 
Gold  5a 

81     June-19 
75%  June'19 
75%         75% 
95     Jan  -11 
94     Jan  '19 
92      Apr  '19 
90%  June'19 
85%  May- 19 
108     Feb  '19 
97%  Apr  '19 
85%         85% 
965r  Jan  '17 

"14 

.1 

76        84 
7434    77% 
75        77 

Dot  RIvTunTer  Tun  4  Hs.  1961 
Dul  Mlssabe  A  Nor  gen  5a ..  1941 

Dul  A  Iron  Range  lat  5a 1937 

Reglatered. 1937 

Dal  Sou  Shore  A  Atl  g  5a. . .  1937 
Blalu  Jollet  A  East  lat  g  5a..  1941 

Brie  1st  coaaol  gold  7a 1920 

N  Y  A  Erie  lat  ezt  g  43.. -19 17 
2d  est  gild  5a                        1919 

4! 

80 
92% 

84% 
95 

.... 

..-.1 

".'.J. 
'  5 

1 

94        94 
92        92 
90%     91 
85%    88% 
108      108 
97%  100% 

83 

93% 

99% 

84% 
96 
100% 

Unified  gold  4s 

83%    88% 

Collateral  trust  gold  5a 

L  Cln  A  Lex  gold  4 Ha... 
N  O  A  M  1st  gold  6a 
2d  gold  6a 

97%         97%         1 
94%         94%!        6 
104     Apr  '19 

97%  100 

93%     94% 

103%  105% 

100    100 

Srd  ext  gold  4  Ha 1923 

4th  ezt  gold  5a                    1920 

8th  ext  g.>ld  4e 1928 

N  Y  L  E  A  W  lat  g  Id  73.-192(1 
Erie  lat  cona  g  4a  prior 1996 

lat  couaol  gen  lien  g  49.1996 

100     Jan  -19 



Paducab.  A  Morn  Dlv  4s.. 

St  Louis  Dlv  1st  gold  6s.. 

2d  gold  3s 

79%    79% 

100      101% 

55%     57 

19 
19 

"31 
3 

35 
1 

.... 

.... 

"l6 

3 

309 
1 
4 

.... 

"i 

15, 

65       70'2 

52%    57% 

"77%  "82  " 
46%     52 
46        52 
47%    55 
90       95% 

96%  101 

95%  101 

108      103 

71        78% 

60' 2    72 
95*    98"" 

81       85 

95%    9612 
95%    95% 
85       89 

"88  *     88"% 
108%  108% 

93%    95% 

85%    83% 

81       81 " 

108%  103% 

"93""    991 2 

51        66 

6%     15 

80       82% 

77        83 

101%  May'19 

55's  Aor  '19          ' 

Atl  Knox  A  Cln  Dlv  4a... 
Atl  Knox  A  Nor  1st  g  5s. _ 
Hender  Bdge  1st  s  f  g  6s. . 
Kentucky  Central  gold  4s. 
Lex  A  East  lat  50-yr  5a  gu 
LANAMAM  1st  g  4  Ha 
L  A  N-3outh  M  Joint  4a.. 

Registered ..A 

N  Fla  A  3  1st  gu  a  5s 

N  A  C  Bdge  gen  gu  g  4  Ha. 
Penaac  A  Atl  1st  gu  g  6a.. 

SAN  Ala  cona  gu  g  5a 

Gen  cona  gu  50  year  5a. 

L  A  Jeff  Bdge  Co  gu  g  4a 

Manila  RR — Sou  lines  4a... 

Mex  Internat,  lat  cona  g  4s._ 
Stamped  guaranteed 

Midland  Term — 1st  a  f  g  5s. 

Ml-in  St  Louis  lat  7a 

Pacific  Ext  l8tgold6s 

lat  conaol  gold  5s.. 

lat  A  refunding  gold  Is 

Ref  A  ext  50-yr  5s  Ser  A.. 

Dea  M  A  Ft  D  lat  gu  4a.. 

Iowa  Central  lat  gold  5s.. 

Refunding  gold  19 

MStPAS3Mcong4alntgu 

1st  Chic  Term  a  f  49 

M  3  3  M  A  A  lat  g  43  Int  gi 

Mla9l99lppl  Central  1st  59 

Mlsaourl  Kanaaa  A  Texas — 
lat  gold  4s . ... 

79     May'  19 
95      Nov'18 

103%  Sepfl8 
79     May'19 
94%  May-19 
87%  Apr  -19 
72%        73 
95     Feb  '05 
95     Aug  '18 
97%  MiVlfi 

101%       101% 
96%  June- 19 
92%  Apr  -19 
60     July'18 

"77""  Mar'10 
75      Nov"  10 
91%  June'17 

101      July'18 
97%  Aor  '19 
78     June'19 
46%         47% 
46%  June- 19 
60%  Feb  '15 

1 

75%     79 

1931  Vf    S 

i 

60-year  conv  43  Ser  A..  1953 
do     Series  B 1953 

Gen  coav  49  Series  D 1953 

Cole  A  Erie  lat  gold  53...19S2 
Clev  A  Mahon  Va!l  g  5a  -193s 

1987 
1965 
1945 
1952 
1952 
1937 
1945 
1921 
1936 
1963 
1945 
1936 
1977 
1977 
1925 
1927 
1921 
1934 
1949 
1962 
1935 
193S 
1951 
1938 
1938 
1941 
1.'26 
1949 

1990 
1990 
1944 
2004 

J       J 
A     O 
M    S 
J       J 
Q     J 
F     A 
J       J 
F     A 
F      A 
A     O 
IW     s 
IVI    N 
M     S 
M     S 
J      O 
J      D 
A     O 
M    N 
M     S 

Q    F 
J     J 

J      D 
M     S 
J       J 

M  "N 
J       J 

J       i 

i     D 

F      A 
M    N 
M    S 

"ii 

75        80% 
92%     95% 
85%    87% 
71       73 

Erie  A  Jersey  l9t  3  1  63 1955 

Long  Dock  coaaol  g  6a 1935 

Coal  A  RR  1st  cur  gu  66.-1922 
Dock  A  Imp;.  1st  ext  5a  — 1913 
N  Y  A  Green  L  gu  g  68...  1946 
N  Y  Suaq  A  W  lat  ret  5'..  1937 
2d  gold  4H9 1917 

3 

:::: 

101%  101% 
96%    96% 
92%    93 



General  gold  5a 1940 

Mid  of  V  J  lat  ext  5a         1940 

Wllk  A  Eaal  1st  gu  g  5a. .1942 
Bv  A  Ind  lat  com  gu  g  6a. .1926 
Bvanav  A  T  H  lat  cotw  69..  192 1 

1st  general  gold  59 1912 

Mi  Vernon  lat  gold  6a     .1923 

~"~9 

| 

97%    99% 
75       80 
41%    49 
44        46% 

dull  Co  Branch  lat  g  53. .1930 
Florida  E  Coast  Ut  4 Ha ...1959 
For:  St  U  D  Co  1st  g  4Ha. .1911 
Ft  Worth  A  Rio  Or  lat  g  4a.  192s 
Qalv  aous  A  Hen  lat  59   .    .1933 

77%         78 
46%         46% 
84            85 
9734  Feb  '19 
92     Jan  '17 
93%  June'19 
95     Deo    16 

65%         66 
34%         34% 
29            29 
43     June'19 
4234         42% 
32%  May'19 
40      Nov' 16 

69%  Apr  '17 
53      Apr  '19 

50  Jan   "19 

70  Apr  '19 
55%  June- 19 

51  Deo  '16 
30's  Nov- 18 

87%  June- 19 
93%        93% 
90%         91 
61             61% 
99%         99% 
58     Oct  -13 
82     Apr  -17 
100     Feb  '13 
68             68 
82            82 
39     May- 19 
95%         96% 

102  July- 14 
79            79 
80%  Ooc  -17 
76            76 
78     Sept'15 

103  103 
95     May' 18 

71  Nov'18 
91     May-19 
87     Apr  -19 
80%  June'19 
99%  June'19 

110%  Mar' 17 
50      Mar'19 
35     Aug '16 
96%  Feb  '13 
21      AU*  '18 
67            68% 
96%  June'19 
57            58 

98%         99% 

3 

12 
10 

76%    80 
42        48% 
83%    89 
9734    9734 

Qraat  Nor  C  B  A  Q  coll  4a  .  1 J !  1 
Reglatered M921 



92        94% 

1st  A  rel  4  %a  Series  A 1961 

Reglatered..   .   . 1961 

21 
30 

5 

1 

"2 

62        69 

9t  Paul  M  A  Man  4a            193  1 
Reduced  toeold  4  Ha.  1933 

2d  gold  4a g 

lat  A  refunding  4a     

Trust  Co  certfa  of  dep._ 

29        37% 
28        30 
42        48% 
41        43 

Reglatered ...1933 

Moat  ext  lat  gold  4a 1937 

Gen  sinking  fund  4H3-- 
St  Louis  Dlv  1st  ref  g  4a_. 
5%  secured  notea  "exf 
Dall  A  Waco  lat  gu  g  59.. 
Kan  City  A  Pac  lgt  g  4s.. 

Mo  K  A  E  l9t  gu  g  59 

M  K  A  Okla  lat  guar  59.. 
M  K  A  T  of  T  1st  gu  g  5a 
Sher  Sh  A  So  lat  gu  g  5a.. 
Texas  A  Okla  1st  gu  g  5s.. 
Missouri  Pacific  (reorg  Co)- 
lat  A  refundlag  5a  Ser  A.. 
lat  A  refunding  5a  Ser  B-i 
lat  A  refunding  5s  Ser  C— 

vllaaourl  Pao  lat  cona  g  6s.. 

3d  7a  extended  at  4% 

Boonv  St  L  A  S  1st  5s  gu. 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  Ut  extg  4a.. 

2d  extended  gold  5s 

St  L  Ir  M  A  3  gen  con  g  5s 
Gen  con  atamp  gu  g  5s. - 
Unified  A  ref  gold  4s     . 
Reglatered 

1936 
2001 
16 
1940 
1990 
1942 
1942 
1942 
1942 
1943 

1965 
1923 
1926 
1975 
1920 
1945 
1938 
1951 
1948 
193* 
193S 
1931 
1931 
1929 
1924 
1933 
1926 
1927 
1927 
1938 
1917 
1927 
1931 
1928 
1923 
1957 
1977 
1926 
1951 
1953 
1925 
1935 

1935 

J       J 
A     O 

M    N 
F      A 
A     O 
IVI    N 
M    S 
J      O 
M    S 

F      A 

F     A 
F      A 
IVI     S 
M    H 
IVI     S 
M    N 
F      A 
J     D 
F      A 
J       J 
A     O 
A     O 
J       J 
J       J 
M     N 
IVI     S 
J       O 

Q     J 
M    S 
F      A 
J      O 
J       J 
A     O 
J       J 
J       J 
A     O 
J       J 
A     O 
J       J 
J      D 
4,     O 

IVI     N 

F      A 
K     O 

J        J 
J        t 
VI     N 
IVI     N 
F      A 
F      A 
F      A 
F      A 
J       O 
J       J 
J        J 
J        J 
J        J 
A     O 
J       O 
1      D 
M     S 
F      A 
IVI     N 
A     O 

29%    32% 

Reglatered .1937 

Paclfloext  guar  4"  £ 1949 

E  Minn  Nor  Dlv  lat  g  4s. .191-- 

Mlau  Union  lat  g  6s 1922 

Mont  C  1st  gu  t  6" 1937 

Reglatered 193  7 

Will  A  S  F  lat  gold  5a..l93> 



53        53 
50        50 
70        71% 
50%    58 

Green  Bay  A  W  deb  ctN  "A" 

Debenture  etta  *'B" . 

"~2 

5 

73 

13 

8334     8778 

Q'llf  A  3  1  lat  ref  A  t  g  5s__'>1952 

Backing  Val  lat  cons  g  1  HJ  199') 

Reglatered                             1994 

91%     947g 
88%     92 
57%    63% 
98%  100 

Col  A  H  V  lat  ext  g  4a 194- 

Col  A  Tol  lgt  ext  4a  .      ..1955 

.... 

"76% 

85% 

*76" 

"76% 
88 
"76 

Hou9ton  Belt  A  Term  1st  5a   1937  J 

85%  June'19 

Illlnola  Central  lat  gold  4s  .1951;  J 

Registered 1951  ]  J 

1st  gold  3  Ha 19511 J 

Reglatered 1951 1 J 

Eztended  l9t  gold  3  Ha       1951  A 

92      Sept- 17 
76     May- 19 

84  Mw'15 
80     June- 17 

80      July'03 

'l~i  '2  Juno- 19 

95  s  S3pfl2 
80            80 14 
71%          71% 
75            75 
71%  Apr  -19 

78  Nov  IS 

79  Feb    14 
67%         67% 
83      Aug  -12 

'02     June'16 
5314  Sepc'lS 
62      Oot  '18 
65%  Oct   -1S 

80  June'16 
80%  Nov'16 
79i2  May- 19 

92  Nov' ID 
117%  Mav'U) 

73       Mar' 19 

96  May- 19 
95's  Feb  '19 
65%  July- IS 

"83%       "88  8 
70-8  Oct    -1S 
65      Nj»-17 
76%  Jan   '19 

80  1  Fen  '19 

93  95 

81  81% 
60  !4  June' 19 
73     Oct   -0) 

85  85 
78%          79 
88%  June- 19 
80%  e.-..  '1 
80  »D'i    '  1  - 
90%  Miv-19 
SM      Oct  '17 
79%  June'19 
86%  June'19 

1 
1 

"20 

3 

1 
.... 

68        68 
8034     82 
89        89 
94        96'4 

Reglatered 1951 1 A 

1st  gold  3s9'erllog 1951  M 

Reglatered 1951  M 

12 
1 
1 

"77  ' 

"78"% 
71% 
73 
71% 

"79" 

"8"4% 
75 
77% 
71%} 

78%    82% 

Collateral  trust  gold  4a ...1952 

Registered 1952 

lat  refunding  4a 1955 

Pircbaaed  lines  3Hs.    -   .1952 

A 

A 
\1 
J 
M 

JM 

i 
J 
J 

F 
F 
1 
J 
J 
J 
F 
F 
1 

VI 

J 
J 

J 
J 
J 
J 
i 

M 
J 
-1 
J 
A 
4 
J 

J 
J 

J 
J 

M 

'A 

Rlv  A  G  Dlv  1st  g  4a. .. 

Verdi  V  I  A  W  1st  g  5a. .. 

M  >b  A  Ohio  new  gold  6a 

General  gold  4a 

Montgomery  Dlv  lat  g  5a 
St  Loula  Dlv  5s 

St  LA  Cairo  guarg  4s 

Naahv  Chatt  A  St  L  1st  5s.. 

Jasper  Branch  lat  g  63 

Nat  Rva  of  Mex  pr  lien  4  Ha  ■ 

Guaranteed  general  Is 

Nat  of  Mex  prior  lien  4Hs. 

72%    77% 
102%  105% 

L  N  O  A  Texas  gold  4s...  1953 

Reglatered 1953 

Cairo  Bridge  gold  4s       1950 

md 

"86%  "9l" 
867g     87 
80%     81% 
98»4  100 

Litchfield  Dlv  lat  gold  33.1951 

Loulav  Dlv  A  Term  g  3 Ha  1953 

Reglatered. 1953 

"l 

~6V>8 

6"7% 

Middle  Dlv  reg  5a 1921 

50        59 

Omaha  Dlv  1st  gold  3s. ..1951 

£t  I-oula  Div  *  Term  g  3a  1951 

Gold   3Ha 1951 

~""i 
""39 

155 

Reglatered 1951 

New  Orleans  Term  lat  4a 

N  O  Tex  A  Mexico  lat  6s   . . 
Non-cura  Income  5s  \   .   . 
New  York  Central  RR  — 

66%    6834 
94        97% 

Spring  Div  lat  g  3  Ha 1951 

Western  Lines  latg  ts__   .1951 

Reglatered 1451 

Bellev  A  Oar  lat  69 1923 



79% 

79% 

50        62% 
97      100% 

Garb  A  Shaw  lat  gold  4a. .1932 
Chic  3t  L  A  N  O  gold  69. .1951 

Reglatered 1951 

Oo'd   3Ha 1951 

Reglatered 1951 

Joint  lac  ref  5s  Serlea  A  .  1963 
Memph  Dlv  lat  g  4a...  1951 

7 

.1". 
5 
8 

"I 
6 

1 

73 

94i8 
95'8 

87 

"79% 
80% 
93 
80% 
60 

81% 
76 

87% 

"89  ' 

73 

99% 
95% 

"9"5*" 

"7"9'4 
82 
95 
82 
64% 

"83 
81 

90 

92 

Ref  A  Imp  4Hs  "A"    .    .. 

-ew  York  Cent  A  Hud  Rlv- 

Mortgage  3Hs 

Debenture  gold  4s 

1998 
2013 

1997 
1997 
1934 
1934 
1998 
1998 
1998 
1998 
19S9 
1936 
1436 

75     June-19| 

80%         80%'        1 

70%         71%|      14' 

70'2  June'19j 1 

83            84          26 

73%     78% 
80%    86 

70        73 
70%    71 
82        86 

Registered .1951 

St  Liula  Sou  lat  gu  g  4a. .1931 

Lake  Shore  coll  g  3  Ha 

65       6738    67%June-19l ' 

67       651*  MaV19L 

64%    68 
62%    67 

In;  A  Great  Sot  lat  g  6a 1919 

Mich  Cent  coll  gold  3  Ha. . 

63       67% 

* 72 

54'8 

66%  June- 19 
75     Mar-17 



65        70 

J*  ne-  Frank  *  Clear  lat  ta   1959 

Battle  Cr  A  Stur  1st  gu  3a . 
Beecn  Creek  lat  gu  g  4a   . 

K 419*9  f'lty  Sou  1st  gold  <«   195" 
R^kMst-ired..                            195* 

84's 

83% 

~65""     '.   1 

76      

91      ._    . 

86%  Deo  -18 
9534  N>v-16 

104       Vfy'16 
49       Nov'16 

1 



Rer  A  linpt  5a *.nr  195'' 

Kaasaa  City  T^rra  lat  43   ..19*!' 
L»Ve  Erie  4  West  1st  g  5s__143 
2d  gold  5->__    .1441 

2d  guar  gold  5a ..    . 

Registered  .    . . 

Beech  Cr  Ext  lat  g  3HaO 
Cart  A'  Ad  lat  go  g  4a   ... 
Gojv  A  Oswe  lat  gu  g  5a    . 
Moh  A  Mai  lai  gu  g  ta... 
N  1  June  R  guar  lat  ta .  .. 
N  Y  A  Harlem  g  3  Ha   .    . 
N   Y  A  Northern   1st  g  5° 

1936 

[936 
1951 
1931 

1912 
1441 
19S6 
2000 

1923 

...      ... 

North  Ohio  Is'  g'lar  g  5a      194  . 

LSD  Val  N  Y  1st  f?i  <  4H"--l'H!1 
R-glatered      .. _.           144" 

77  >s 80      May- 19 

71% 891s  Feb  -16 

.... 

80       80 

La.lgh  Vat  (Pa)  conn  g  +<;.. 200'' 
Gnne'al  cin«  4  Ha            __290"< 



75% 
85 

80% 
90 

72%      ... 
98% 

80      May- 17 
97%  Feb  "19 

"97%     97% 

•  No  price  Friday;  latest  bid  ana  MM  ttta  W«*« .     sDmJu      »  Das  Feb.    »  Due  June,     a  Due  July,     a  Due  Sept.     •  Dm  Oot.     »  Option  Sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Weefe  ending  July  3 


N 


1* 


Price 

Thursday 

July  3 


Y  Cent  A  H  R  RR  (Con)— 
NY4Pu  1st  cons  gu  g 48-1993 

Pine  Creek  regguar6a 1932 

B  W  A  O  con  1st  est  5a_.ftl922 

Rutland  1st  con  g  4%8...1941 

0<tl.  Cham  1st  gu  4s  g .  194s 

Rut-Canada  1st  gu  g  4s .  19 19 

8t  Lawr  A  Ad  r  1st  g  58.. .199* 

2d  gold  6a 1996 

Utlca  &  Bin  Rlv  gu  g  4a_. 1922 

Lake  Shore  gold  3!^a 1997 

Registered 1997 

Debenture  gold  4s 19'2» 

26-year  gold  4a 1931 

Reglatered 1931 

Ka  A  AG  R  latguc5s--.1938 

Mabon  C'l  RR  lat  5a 1934 

Pitta  &  L  Erie  2d  g  5s-_.al92>> 
Pitta  McK  A  Y  lat  gu  6S-.193 

2d  guaranteed  6s 1934 

Mloblgan  Central  5a 1931 

Reglatered 1931 

4a 194d 

Reglatered 1940 

J  LAS  1st  gold  3  Hs...  1951 

1st  gold  3  4*8... ..195: 

20-year  debeuture  4a. .1929 
NY  Chi  <k  St  Liar  g  la -.193 

Reglatered 1937 

Debenture  4s 193 

West  Shore  lat  4s  guar 2361 

Registered 236 1 

NYC  Lines  eq  tr  5a. .  1919-2 
Equip  trust  4^3.-1919  1925 
NjY  Connect  lat  gu  4  ^a  A..  1953 
N  Y  N  H  A  Hartford— 

Non-conv  deben  4s 1947 

Non-conv  deben  3!^a 1947 

Non-conv  deben  3^a 1954 

Non-conv  deben  4s 1955 

Non  conv  deben  4a 1956 

Coav  debenture  3V£s 1956 

Cmv  debeuture  6a. 1943 

Cons  Ry  non-conv  4a 1930 

Non  conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Noa  coav  deben  43 1955 

Non-conv  deben  4a 1956 

Harlem  R-Pt  Ones  lat  la  1951 
B  *  >J  Y  Air  Line  1st  4a..  1955 
Cent  Vey  Eng  lar.  gu  4a 
Hartford  St  Ry  lat  43.. 
Houaatonlc  R  coua  g  5a 
NaugatueK  RR  lat  4s.. 
N  Y  Prov  A  3  JSton  4s 
NYW'chesAB  lat  ser  I  4^  a' 46 
Boston  Tormina  lat  4a. -.19  5) 

New  England  c  ins  5a 1945 

Oonao;    4a-. 1945 

Providence  Seeur  deb  4a.  19.57 
Prov  *  Springfield  lat  5a.  1922 
Providence  Term  l-t  Is. -.1956 
W  A  Con  East  1st  4  t.4js.._t9l3 

NYOi'Vrat  l3t  g  4s 91992 

R-glatered  15.000  only. .91992 

Ge  ieral  4a 1955 

Norfolk  Sou  lat  4  rer  A  5a..  1961 

N  irt  A  Sou  lar  gold  5a 1911 

N  irf  *  Weat  gen  gold  6a nil 

Improvement  A  eir,  g  6s. .1931 

New  River  lat  gold  63 1932 

S  A  W  Ry  lat  cona  g  19..1996 

Reglatered 1996 

Dlv'l  lat  lieu  A  gen  g  4a   1914 

10-25-year  conv  ta 19*2 

10-20-year  conv  4a     .   .  19  5J 

10-25  -year  eonv  4>^a    ..1933 

10-year  conv  6a  (ve  I).  ..1929 

Pocan  C  A  O  lolm  4a     .1911 

COAT  lat  guar  gold  53.192.' 

9clo  V  A  V  E  lat  gu  g  4a   .  19  39 

Northern   Pacific   prior  Hen  rail 

way  A  land  grant  g  4a 1997 

Reglatered .   .1997 

Qaneral  lien  gold  3a..    _.u'2047 

Reglatered .. .12017 

Raf  A  Imp  4H3aer  S.  .  .2017 
St  Paul  Duluth  Dlv  g  13  .I99n 
St  H  4  V  P  gen  gold  63.    .192  < 

Registered  certlflc  itea 
St  Paul  A  Duluth  U6  5a 

1st  oonaol  gold  la 

Wa3h  Cent  1st  gold  13.. 
Nor  Pao  Term  Co  1st  g  6a 
Drag  in- W  iah  1st  A  ref  4a. 
Paelflo  Coaat  Co  lat  g  5a. 
Paduoah  A  flla  1st  a  f  1^3   .1955 
Pennsylvania  RR  lat  g  ta  .1923 
Oonsol  gold  5a  .   .   ...   .1913 

Reglatered  ...       ..1919 


.1961 
.1930 
.1937 
.1951 
.    1942 


.192  4 
.1931 
.196i 
.191- 
.193 
.1961 
1916 


A 

J 

A 

J 

J 

J 

J 

A 

J 

1 

1 

M 

M 

\t 

J 

J 

A 

J 

I 

> 
I 
J 

M 
rvi 

\ 

A 

\ 

V! 

J 

J 

M 

1 

F 

VI 

A 

J 

•fl 

J 

J 

F 

; 
j 

A 

J 

M 

F 

J 

\1 
1 

A 

A 

I 

A 

J 
J 

VI 

1 

VI 

J 

\1 

\l 

J 

F 

vs 

VI 

F 
A 
A 

V 
I 
J 

M 

vl 

j" 

J 
\I 

9 

<} 
I 

J 

J 

F 

Q 

K 
J 
I 
I 
I 
I 
I 

\l 

I 

p 
I 
J 

VI 

p 

vl 
J 
I 


Bid 


Oonaol  gold  la 19  43 

Conaoi  gold    la   .    .    .    .    .19  ta 

Oonaol    l^i..   . .    .I960 

Qenerai  t^s  ....    .   .   .  1  w  , 

Genera!  5-i   . .196^ 

AHeg  Va1  gen  guar  g  la  .19  42 
O  R  RR  t  3'ge  latgu  tag  19  In 
P'l'la  3 tit  A  W  lat  g  43  .1  HI 
3>1ua  3tv  A  Sou  lat  g  5-i  1921 
3unbury  t  u»i<  lar  %  ta  ios.; 
it  n  i  an  1 1:«  i^-,  4,  .mi 
P  mnaylvania  C  >  — 

»li'    l3T    g  lid    t-$3    .     _     .1021    J 

R-;<Hte-e1 .    .    .  19J.   J 

.)  l»r  i   ^-i  •:  ill  r,r  m  'eg  A    19  17    Vl 

Qlar  3^3  ooli  trial  ae' 8  l»u  f 
1  l»r  1  -$3  truai  ;r.fa  C  ..1912  I 
1  lar  5  ^3  tr  h  stfs  I)  .1941  I 
i\V  15  1%  «tr  gold  43  .  19  11  A 
10-year  guar  4-  icfa  Ser  E  1952  VI 
On  Ijeb  fe  V  >r  gj  t4  i,  .101?  \i 
£31  A  VI  f  lat  gu  t  t  '4  3  .  19  r>  VI 
n,\  t  P  gen  gu  1^3  cv   \    1)4!   I 

■»-riea  3 .    .    .1942    ^ 

tnt  re-l'iced  '  >  3^<   .[  tti   v 

■JirleiO  a  4<  .   .    .   ...1914  vl 

aerlea   D    »v<3      .....!»'>)  K 
•JJ-13  t  PICH  (W^iA    .  10  4  I  I 

4erlS3  O .1 440  J 

I'R  t  l3(  HI  <U  H'    Hi!    I 
1  Hn  (j  irne  ■'  Nr  >  l  u      .  I'M  i    A 
a,rr^   Y   t    ^H-i  In   »  mil    I  li      vl 
ft    .V  v   t  .)  i  ,  »  ^-   \    .11(11 

l-TI.,1      ft      t   ^, lilll 

3;-l-'  O  43 10  4.'   \4 

"  3  '  t  3'  i..||i<n  .I'll')!  A 
<"-ie-«  8  in-  ...  .I'M  !  A 
3(ri.'a  C  guar  .  .  .  ..1912  VI 
<  "en  D  (a  guar  .  .  .  I'M  i  \f 
i»-| .,  45  >  i.^,  ?  lt.   ,  (1J    i  >4  )  F 


76 
10158 
99      . 

75'8  - 
62  . 
54i8  . 
84'g  . 
88?8 
96'8  . 
72 

~88"" 
86% 

"9218 
9512 
95 
103?8 
102% 
9434 
92->4 
81% 


As* 
77i2 


71 
74 
Sale 


Week's 
Range  or 
Last  Salt 


Low 
78U 

113 
99% 
7718 
61% 
67 

101 

103 
95% 
74 
73% 
88 


Sale;  86% 
87       93% 


Apr  19 
Mav'15 
June'  12! 
June' 12 
Feb  '19 
Feb  -19 

Nov'16 

Nov- 16 
Apr  19 
June' 19 

Nov' 18 
88's 
87's 

Nov"  17 


No 


Range 

Since 

Jan.  1. 

Low    High 
78       80 


83% 


74 

80i8 
82 


82% 
83% 


75% 

77 

76% 

99% 

94% 

82's 


79% 
77% 

I02"" 

84% 


104% 
103 
130:8 
123% 

99% 

98% 

84 

87 

90 

70% 

84 

83% 

85 

75% 

79% 

76's 

99% 

98% 

84% 


Deo  '15 
May' 17 
Jan  '09 
Mar' 12 
Aug  '17 
Niv'lS 
Mar' 19 
Feb  '14 
June'OS 
Apr  '19 
June'19 

83% 
Nov'17 
June'19 

79% 
June'19 
Feb  -19 
Julv'17 

841 


55  55 

50%  June'19 
504         50% 
53     Apr  '  19 
54%    55%    54%         54% 
50's    50%    50%         501 
81%    81  811 
..    .     50     Oct  -17 
..    .    91% Jan    12 
60     Julv'lS 


54%  ... 
50%  52 
50's  51 
54%    56 


80'2 


75g 

72%  .. 


50% 


59% 


91% 

70U 

81%     ... 
49       Sale 


91 

75% 

40 

85 

67 


67  67% 

--    -  70 

62%  72% 

63  Sale 

87%  95 

108 

no" 

10512 

81       Sale 

'80>s  "81% 
73'i 


103%    Sale 
8-3%     83% 
98%  .. 
79        79% 


81% 
80% 
53% 

"86*" 
76's 

102 

101 
97% 
76% 
71% 

106j 
75% 

"80% 
91% 
99 '4 
99i8 
86% 
85% 
95% 
86% 
94>8 
80 
85% 
84 
93% 
82% 
36i2 

97% 
97 

77% 

77% 

77% 

76% 

86% 

81% 

82% 

83U 

97  s 

92% 

92% 

75  , 

75% 

70% 

79 

86 

85% 

97  h 

90% 

90i8 

80% 

91% 

91% 

91% 

90  1 

90% 


Sile 
Sxle 

59   , 
58% 
87% 
80 
105 


85 

85 

101 

76% 
85 
95 
97 
103 
93 
90 
86 
Sile 
Sile 
Sile 


49  JuneT9 
73%  Odj  i> 
79%  Oa'  V 
60    June'19 


103%  May' 15 
87  July' 11 
83  Aug  '13 
49  50 


70      Sep  'l 
40    June'  19 
99%  Deo    13 
88  %  Feo    14 


67% 

92% 

60 

67 

89 

109% 
122 
10S% 

79 

93% 

81% 

84n 
117% 
I  H  t 
107% 

83% 
103 

79% 

81 

79% 

58% 

57% 

83 

76 

102 

100  » 
97 
78 
36% 

1  17% 
76% 
85 

100% 
95% 
99% 
99U 
87% 

N.V'.I 

95% 
86% 
94% 

86% 
84% 
87% 
102 


67% 
June"  1  i 
Apr  '18 

63 
May- 19 
June'19 
Nov  l 
May' 19 

81 
De^    16 

8II2 

F«o    I 

May' 19 

Api     19 

103% 

83% 
SeptT6 
June'19 

81% 

80% 

59% 

May'  19 

88 
May' 19 
June'19 
May' 19 
Peb    1 
Dec    l 
Den    1 
June'19 
77% 
May  bi 
Cm    1 
Apr    19 
Vpr    I 
h-oi    1 
June'19 
85' 
96 
86% 
95 
June'19 
Sepfl6 
Jan    19 
Jan    01 


92     Deo'  17 


98 


80 

so 


88 
86 

95' 


81 
84 
81% 


91% 
94 
96 
93 


97% 
98 

.87 
78 
81% 

36  H 
86% 

31 '1 
H  , 
95% 
101 

96% 

90% 

88% 

18 

79% 

87 

83ij 

93 

93  'j 

92 

<a  , 

91% 
92% 
99 
90% 
90  2 


93 

93 

Fab  '17 
Jau  "19 
i  li  v' l  r 
Dai  'n 

Juno' 19 
Fe>  'l^ 
Apr  '19 
Vlw'17 

-li/'ia 

>  i-  ' 
F30    12 

)!t  12 
Peb    17 

\  .'  7 
M  iv  10 

.1:1  I'll 

AW'     19 

vl  .v  10 
v  .       17 

)  M      17 

a .  1  17 
Juno' 19 
It.  19 
I  l'ie  17 
a-.r  13 
3  •  >■   18 


2 
22 


35 


16 


99  99% 

67  77% 

61%  61% 

67  67 


95%    95% 
71%    74 


86%    90 
86       89 


82       84 


70%    70% 
82       85 
80        84 


71  75% 

75  81% 

74  78% 

99%  99% 

"73  "  ~S"6"% 


53 
50 
50 
53 

49 


55 

50% 

52 

56% 
59% 


49%     52 
80       88 


49       49 

60  '  "62% 


42%    54 


40       40 


65       70 


66       69% 
89        89 
103      109% 


107%  108% 
37,     79        86% 

79%  "82"" 
84       84% 


169 
10 


52 
12 
15 


1 

10 

40 
111 


101%  101% 

105%  110% 

83%    86 

76       81 

80%    86 
79%    82 
58  „     61% 
57%     57% 
85%     90 
76        76 
102      101% 
100%  100% 
97        93% 


107%  107% 
74%  79% 
85       88 

"9".5"%  "95% 

) »  ,  99  % 

99%  99% 

87%  8S 

85%  89% 

93i2  96% 

81%  89% 

94  97% 

86%  8678 


87%     87% 


97       93% 
98%    93 


73 


73 


83%    86% 
85%    87 
8P4    81% 


79%     79% 
S7        87 
83%    83% 


01%    91% 
92%    92 '4 


BONOS 

T.  STOCK  EXCHANGE 
Week  ending  July  3 


";*- 


P.  C.  C.  A  St.  L  (Con  )— 

Serlea  F  guar  4s  gold 1953 

Series  Q  4s  guar 1957 

Serlea  I  cons  gu  41^3...  1963 

C  St  L  A  P  lat  cons  g  5a..  19.32 

Peoria  A  Pekln  Un  lat  6s  g..l92l 

2d  gold  448 61921 

Pere  Maruuette  1st  Ser  A  53.1956 

1st  Series  B  4s .1956 

Philippine  Ry  lat  30  yr  s  f  4a  1937 

■Pitts  Sh  A  L  E  lat  g  5a 1940 

lat  consol  gold  5a 1913 

Reading  Co  gen  gold  4s 1997 

Reglatered- 1997 

Jersey  Centra!  coll  g  4a. .   1951 

Atlantic  City  guar  4s  g . . .  1951 

St  Jos  A  Grand  Isl  1st  g  4s    .1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4a 1950 

Prior  Hen  Ser  B  5s 1950 

Cum  adjust  Ser  A  6s S1955 

Income  Series  A  6a M960 

8t  Louis  A  San  Fran  gen  6S-1931 

Genera!  gold  5s . . 1931 

St  L  A  S  F  RR  cons  g  43.-1996 

Southw  Dlv  latg  5s 1947 

K  C  Ft  S  A  M  cona  g  6s.  1928 
K  C  Ft  S  A  M  Ry  ref  g  4s .  1936 
K  C  A  M  R  A  B  1st  gu  53.1929 
St  L  S  W  1st  g  4a  bond  Ctfs..l939 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4s. 193 

1st  terminal  A  unifying  53-1952 
Gray's  Pt  Ter  lat  gu  g  53.19  47 

8  A  A  A  Pass  l3t  gu  g  4s 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4a  stamped 1950 

Adjustment  5a ol919jF 

Refunding    4s 1959  A 

\tl  Birm  30-yr  1st  g  4s..el933  M 
Caro  Cent  lat  con  g  4a... lot )  J 
Fla  Cent  A  Pea  lat  en  6a.  192  > 
1st  land  grant  ett  g  5s..  1930 

Conaoi  gold  5a 1943 

Ga  A  Ala  Ry  lat  con  5a  .11945 
GaCar  &  Mo  lat  gu  g  5a   .1929;  J 
Seaboard  A  Roan  1st  5s   .1926  J 
Soirhem   Pacific  Co — 

Gold  la  (Cent  Pac  colli. _t  1949 

Reglatered U'H'i 

iO  year  conv  ta ol 32  • 

20-year  conv  5a 19  4 1 

Cent  Pac  lat  ref  gu  g  4a_.l9t'' 

Reglatered. 1949 

Mort  gnr  gold  34a..tl92) 

Through  3t  L  latgu  ta   1954 

G  H  A  S  A  M  A  P  lat  5al93l 

2d  ett.en  5s  gu ar 1931 

G'la  V  G  A  V  1st  gu  g  5a   .  192  4 
H0113  E  .fe  W  T  latg  5a      .l'»S< 

lat  guar  5a  red  ... 1933 

H  A  T  C  latg  5a  Int  gu  .  1937 
G?n  gold  4-1  Int  guar  .  .1921 
Waco  .t  V  W  dlv  lat  g  'la  "30 
\  A  V  W  la'  (ji  g  5a  .  .1911 
Louisiana  West  lat  6a  .  .1921 
Morgao'a  La  fe  T  1st  6a   .!»!  • 

Mo  of  Cal  gu\r  g  5a   I'll. 

Ore  ACal  lat  guar  g  5a. .1927 
So  Pic  of  Cal— Gu  g  5a...  19!" 
Si  Pac  Ooaat  lat  gu  ta  g 
San  Fran  Term'   Is,"   ta 
Tex  A  M  O  eon  gold  5s 
So  Pac  RR  lar,  ref  4s.  .. 
Southern — lat  cona  g  5a   . 

Reglatered .1931 

Develop  A  gen  4a  Ser  \  .14  5  I 
VI  >o  fe  Ohio  oil  trg  ta  .1938 
Mem  Dlv  1st  g  t^a  5a  .1996 
St  L>  1I3  dtv  1st  g  ta..  .  1951 
Via  Gt  Sou  1st  cons  A  5a  .1913 
VI  feCharl  4.  L  lat,  \  Itfa  1941 
lat  30  year  5a  -»er  B  .  .1944 
Atl  *  Danv  1st  g  4a..    .    .19  13 

id    la 19  43 

Atl  t  Yal  lar  g  giar  ta   .19  49 

E  T  V<j  t  Ga  D!v  g  53      .1  HI 

Oona  1st  g  ltd  5s   .    .    .    1956 

K  Tenn  reorg  Men  g  5s   .    _19?3 

Oa  Midland  1st  <s  .   .  .   19fi 

Ga  Par  rtv  1st  <  6a  .   .   .1922 

fCnoiv  A  Ohio  lat  g  6a      .19! 5 

\Iob  t  Blr  pidor  lieu  g  5a    1915 

Mo-tgage  g>.d  18   .    .    .19  45 

Rich  A  Dan  deb  5a  stm  i1    1927 

Rich  A  \Ieek  lat  g  58   .  .    19  48 

So  Car  A  G  1  lar.  g  5i    .    .    1019 

Virginia  Mid  Ser  n  \  5-   .1931 

Series  E  5s..  ...  .  .   .19J6 

S"te<  K  53   .    .    .    ...    .19 


Bid 
90% 
90% 
91% 
101 


A      O 
Oct 


Price 

Thursday 
July  3 


Ask 


.1937 
.1950 
-19H 
_19S5 
.1991 


!« 
Oenei-.il  5a   ....   .    .1916 

Vi  t  3o'w'ri  la'  gu  53   .20  H 

lar  ions   50  year   13    .1353 

WO  t  W  lat  cy  gu  la   .    .1924 

Spokane  Internal  1st  a  53  .1955 

Term  \j3r1  it  3t  L  lar,  g  t  43  19  u 

lar  oina  gold  5a   .    .    1891  13  44 

Geo  r.^fnn  I  a  <  g  la.    .    .    .1953 

Sr  \.  M  IHl;.i  r-"-  g  1  g  5-i  19  <  1 
Te<ia  fe  ™ic  1st  gold  5a  .  .203  1 
2nd  gild  income  5a  .  .  .Mil 
Li  Div  11  1.  lar  g  5a  .  .  .1931 
W  vim  W  A  V  W  UtgU  <-19  13 
Til  A  Ohio  Cem  lai  g.i  5     .1935 

Western  Dlv  latg  5-« 13  15 

Jeoerat  g  ild  5a   ...    .    .    .1935 

fC-m  A  vf  l<r  gu  <  la   .    .    I  1 1  1 
'  1   20  vear  5.   .   .   .      .  I  >r 

Tol  PAW  Ur  gild  4,   .    .    .1917 
t\»l  S'  I,  fe    V    >r  llei  i  l>-ii    19  !5 

50-yea'  g  11 1  t3 195  1 

Oill  tr  ur   ta  g  *.-r   \    .    .    I'M  T 

rVust  .'1    ■'  fa  0'   Id  Hit      .    . 

Ti-  H  1  11   fe  3  iff  lar,  g   43    .11  14  . 

TIS ■••■-    A    Oil    13'    vi  |a  g    5i    .1113 

lar  1-..'  1  1  ling  j  43    .     .    .     .  I  15! 

fj  1 »  lllfl  •   U'  *  la    _    .    .1117 

i.r,,,.r..\         .    _  .     .     .19  47 

2  »  v  -ar  0  hi  is  .  .  .  .19  17 
lat  4  r..fi  ,  1  1.-  4a  .  .  .  1  >  1  13 
10  iM  if  1  T  O  a-'  •  ire  I  !-  II'. 
O--   R  3    fe    V  iv  0  11  g    4a    .  I  146 

>--    3  1   l-l     I,-!  •    I  a.     I    5<  .ll!2 

lar   -.via  il  1  5s I  116 


I 
J 
J 
O 
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N 
J 
1) 

J 
» 

J 
0 

o 

A 
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I 
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O 
S 

|J 
A 
A 

£> 
■) 
N 
i 
M 

N 
I 

■) 

V 
J 
I 
J 

o 
J 

M 
J 

O 
J 
J 
1 
J 

o 
s 
1 
' 

o 
I 
J 
I 
» 

o 
1 

VI 

.a 
O 

J 

1 
; 
j 
o 

N 

s 

s 

-I 

J 
o 
\ 

1 
o 

A 
J 

3 
D 
\t  ir 


Dnr  Mfun  1  la  ...  .19 

TaO  A  V  1-  ..'  >i  1  5a    .    .ft;  l 

lai    »<;  "-I  I '  I    la    .    .    1913 

v  n  1  ilta  ■•■  -ma  g  la  S  ■-  V    .    .M55 

'  ,  H  't-    4'    3  ■-.'--   3     .     .     .  I  IV   Vi 
Vera  "V  1/   fe  °  la     :  1   I  4,   l°3t  J 


Low 

91 

91 

91 

101%  101 

100 


Week's 
Range  or 
Last  Sale 


3a 

So 

05 


87% 

70 

51% 

98% 

91% 

83% 


88% 
70% 
55 


Sile 
89% 
83% 


63%     67 


61% 
74% 
65% 
50 


Sale 
Sale 
Sale 
Sale 


High 
9epfl8 
91 

Apr  19 
June'19 
June'17j 
87  Mar'16 
87%  88%  I 
70%  June' 19 1 
52%  June'19' 
99  Jan  -18 
97%  Deo  17 
83%  83% 
81%  Mar'19 
83%  June'19 


No. 
"21 


11 


26 


102%  106 
96%     97% 
70     

101%  103"" 


70 

88% 
71 


71% 
Sale 
71% 
59% 
63% 
63 


62 
62% 
85 
66% 
70 
69 
50% 
55 
76 
75% 
100%  103% 


Sale 

~72~" 
Sale 
56% 
77% 


90%    95 

91% 

94       95% 
95'4 


75%     76% 
74%  ... 


85% 

103% 

73% 

"83"% 
79 
92% 
85 
92 
92% 
12  N 
96% 
93 
94 
93 
93  % 
97 
94% 


Sale 

Sale 

79 

82% 

Sale 

80 
101 

97 
102 

95 

~9"7% 
96 

"95"" 

loo" 


68     June'19, 

00%         61%' 
74%  75%] 

65  66%: 

50  51%] 

103%  June'19 
96%  95% 
78  May'16 
90     May' 17 

102%May'19 
71%         71% 
88%         88% 
70%  June'19 
60     May' 19 
62%         63 
62%         63 
98%  Jan  '14 
66%         67 
70%  June'19 
70  70 

50%         52 
56%  56t2 

77     June'19 
76      Apr  '19 

100%  Apr  '19 

101  Deo '15 
92%  June'19 
91%  June'19 
94%  Apr  '19 
95%  May' 19 


77 

9 

-47 


18 


22 

"I1 
34 

4 


96 14 

96% 

97% 

-  -  • 

91% 

93% 

77 

78% 

Mi 

95 

80 

Sale 

93 

SUe 

66 

Sale 

67% 

68% 

90% 

71% 

73% 

90% 

82% 

8834 

94% 

96% 

65% 

73 

7o"% 

-—  -  — 

96 

99% 

95% 

100 

92 

93 

52% 

.57 

99%  100 '8 

100% 

91%     97 

68% 

95%  102 
69    .     69% 


97%   ... 

96%  100 

94%     _ 

96% 

88% 

71 

87Tg 

75 

S8% 

94% 

73 

90% 

91 

51 

76 


91 
85 

70 

68% 

91 

31 

74% 

51 


71 

SOI; 

"85% 

"ss ; 

8U 
103% 

79i2 
109 
961j 
8.514 
94% 
83% 

7812 

7S%      ... 
33      


76  June'19 
90  Feb  '14 
85%         <<'"' 

105%  103% 
78%  79  1 
87%  Seot'16, 
83  83% 

SO     June'19 

100  Oct  18 
96%  Jan  '18 
95  NjV18 
92%         925j 

100  Oct  16 
97  97 

94%  June'19 
94      Mar'19 

93  Nivl3 
111')  1  Oct  '17 
100  \J  '18 
102%  Oct   'IS 

96%  June'19 

107%  Sei)t.'l6! 

92%  June'19 

78%  June'19 

94  Nov' 16 
80  80% 
93  93% 

100%  Aug  '16, 
65%  66% 

67%  68% 

91%  May'19, 
72%  June'19 
92%  92% 
88%  June'19. 
94%  94% 

74  June'19 
81%   Mar  16 

75  Feb  '171 

97  Mar'131 
95%  June'19 
95%  Ian  '19, 
52      ran  '19; 

10034  May'19 

100     Oot   •13, 

91%  Oot  'is; 

68  Jan  '13| 

95  Ian  "18| 

69  June'19 
99%  Apr  '19j 

102%  i'in»*l '  I 

93%  June'19 

101%   De        16 

98  93 
81%  Seor'ia 
71  Mav'19 
93%  Mir' 17 
75%  Aor  '19 
89  Mav'19 
03  June'19 
73%  June'19 
92     June'19, 

91 

3apt'H 

\Ia  -  t  *\ 

No- 04 

Apr    19 

Jan    19 

Oot  'I3! 

75%  May'19 

90%  June'19 

<•'.      Fen    11 

75%  Poo  'l  t 

5  1   J 

13%  ^1  1-O8 
18  iug  13 
80  v  <-  i7 
89%  De"    ' « 

58  Sept' 17 
8.5' 1 

8.512  Oct    18 

88%  38% 

SO  50% 

Sile  103%        101  3 

82       7934  June'19 

in  |%  100%  June'19 

37%    98     June  19 

85%         88  : 

98      1  me  1  1 

s   I         (.'--i       '  3 

80%  ap-  '19 
80%  line  13 
35      MiV  10 


69 

195 

13 

"l2 


67 
18 


77 
6 


Range 

Since 

Jan.  1 

Low    High 

88%  "9l" 
91        91 
101      102 


83%     90 
68%    72% 
45       54 


82%    86% 
8H2    81% 

82%    85 


60  68 

59  64 

7378  79% 

62%  71 

40%  56 

102  106 

96%  98% 


101%  103% 

66%  75% 

88%  90 

66  74 

57%  60 

57%  65% 

5838  64% 


64%  68 

70  72 

70  74 

47  53% 

56%  60 

74  80 

76  76 
100%  100% 


90  92% 

91%  91% 

94  94 

95%  96% 

75  79% 


82%     87% 
100      115 
78       83 

"80 "     85% 
75%    80 


92%     92% 

"97  *98% 
93%  94% 
94        94 


96        99% 

"92%  "93" ' 
76%    80% 


98 
94% 

76     I 

"78" 

"95% 

73% 
9t% 
Sale 


95% 

90 

75 

73 

97 

50 

so 

56 


90' 
41 
86 

106% 
92 
87 
93 


13 


79%  83% 

92%  96% 

"65%  *6"9" 

64  68% 

90%  91% 

70%  74% 

92%  93 

87%  88% 

93%  97% 

74  74 


97        97 
92%     97 
95%     95% 
52        52 
100%  101 


69        71 
99      100 

'93%     93% 

"96"     98* 

_7l"  "71  " 


75%  75% 

85  91% 

93  93% 

72  77 

92  92 

87%  93 


92 
87 


92 
87 


2D 

85 

0  1 

70 

Site 

85     1 

83% 

Sile 


75  76% 

...      SS  91 

...  I   36  36 

.     .'     75%  76% 

10  '  45  56 


86 
83' 


It)     ,85%     S9% 

19  "85%  89% 
21  79  83% 
55    103%  106 

...  ,    79%     86 
.    .    109  \  101% 
.  ..     96%    98% 

11     Sl%    83 
...  I  98        98 

".    ".  ,   80%    80% 

".    "      35      "35" 


BVI.|  Lv  1  i(  mi  (»ir| 


1  Di 


'to 


1  D  id  Fao       a  D  ie  luoe       I  Due   I  11  v       t  Oln    \  ig        ,  Oia  3v        0    » if    M  »»       ;  Due  Dei       v  OQClo     sale. 
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BONDS 
X     STOCK    EXCHAMOE 
Week  ending  July  3 


3*« 


Price 

Thumdi/ 

Ju'i    i 


W**Kt 

Rang*  or 
Last  Sal* 


Virgiman  1st  5s  aeries  A l9->2  Ml 

ff  j'.>  ljU  l9t  gold  5a 1939  Ml 

<1  .old  5s. - 1939  F 

Debenture  series  B 19 1  >  J 

1st  Hen  equips  fd  <5< U-'l  Ml 

1st  lien  50  y  r  g  term  la  ..  19» ll  J 
Dot  A  Ch  Ext  1st  g  >s  .  .1941  J 
Oes  Moines  Dlv  1st  *  ts  .  19 1 »  J 
Om  Dlv  1st  g  34s  .  .  ..1911  A 
Tol  A  Oh  Dlv  1st  g  H  .  .1  Ul  Ml 
Wash  Termi  1st  gu  3  4*  .  -l'Ji>  F 

1st  40  yr  gu»'  Is 1945|F 

Wast  Maryland  Ut  g  4s  .   .1*53  a 
West  N  Y  A  Pa  1st  «  Is  ..   .19 171 J 

Oen  gold   ts 1943  A 

Income  5s »19HI  M' 

WesteTi  Pae  1st  ser  A  5s   .    1 '» t*>|"W 
Wheeling  A  L  E  1st  g  5s.-    .1998  A 

Wheel  Dlv  1st  gold  5s 1923' J 

Gzten  A  [mot  gold  5s 1933  F 

Refunding  44s  series  A  -.193*5  M 

RR  lsteoasol  4s 1949  M 

Wlnstoo-3alem  3  B  1st  4s  .1960  J 

Wla  Cent  50yr  1st  gen  is..  .1949  J 

8uo  A  D  ii  d'v  a  term  1st  ts  ':»>>  Ml 


••i  J 
N      89% 


tit  Lou 


Str«.t  Railway 

Brooklyn  Rapid  Tran  g  5s  .1945  A  O 

1st  refund  coav  gold  4s  ...2002, J  J 

J-yr  7  ~,  secured  notes. .41921  J  J 

Certificates  of  deposit .... 

Certificates  of   deposit  stmp'd 

•sk  City  1st  cons  5s  . .  1916-1941  J  J 

8k  QCo  A  Son  gU  g  5S..1941  Ml  N 

Bklyn  Q  Co  A  3  1st  5s 1941  J  J 

Bklyn  Un  El  1st  g  4  5s. _   1950  F  A 

3t»nB!)ed  guar  4-5a 1950  F  A 

Kings  County  E  1st  g  4s..  1949  F  A 

Stamped  guar  4s 1949  F  A 

Nassau  Elec  guar  gold  4s.  1951  J  J 

Chicago  Rvs  1st  5s 1927  F  A 

Conn  Ry  A  L  1st  A  ret  g4  4sl951  •»  J 

Stamped  guar  4  4s 1951  J  J 

Det  United  1st  cons  g  4  43.-1932  J  J 

ft  Smith  Lt  ATr  1st  g  5s. .1936  Ml  S 

Hud  A  Manhat  5s  ser  A 1957  F  A 

Adjust  Income  5s 1957'..  .. 

1ST  Y  A  Jersey  1st  5s 1932  F  A 

Interboro-Metrop  coll  4  43-1956  A  O 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  5s..  1916  J  J 

Manhat  Ry  (N  Y)  cons  g  49.1990  A  O 

Stamped  tax-exempt 1990  A  O 

Manila  Elec  Ry  A  Lt  3  f  5S..1953  M  9 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  5S.1943  J  O 

Col  A  9th  Av  1st  gug  5s. .1993  M  S 

Lex  Av  A  P  F  1st  gu  g  5s. .1993  M 

Met  W  3  El  (Chic)  1st  g  4s. .  1938  F  A 

MUw  Elec  Ry  A  Lt  cons  g  5s  1926  F  A 

Refunding  A  exteu  4  48.-1931  J  i 

Montreal  Tram  1st  A  ref  6s-l941;J  J 

New  Orl  Ry  A  Lt  gen  4  48.-1935  J  J 

N  Y  Munlclp  Ry  1st  a  f  5s  A  1966  J  J 

N  Y  Rys  1st  R  E  Aref  48...1942  J  J 

Certificates  of  deposit 

30  year  ad)  Inc  .5s al9  42 

Certificates  of  deposit  .. 

N  Y  State  Rys  1st  cons  4  4s  1962 

Portland  Ry  1st  Aref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  59.1942 


A    O 


Portland  Gen  Elec  1st  59.1935 
St  Jos  Ry  L  H  A  P  lat  g  59. .1937 
8t  Paul  City  Cab  cons  g  59 ..1937 
Third  Ave  1st  ref  4s 1960 


Ad)  Income  5s al9S0'  A 


Third  Ave  Ry  lat  g  5s 1937 

Trl-Clty  Ry  A  Lt  1st  9  f  59.. 1923 
Undergr  of  London  4  4s 1933 

Income  6s 1948 

United  Rys  Inv  5s  Pltt9  iss..l926 
United  RysSt  List  g  4s 1934 

St  Louis  Transl  t  gu  5s 1924 

United  RRs  3an  Fr  s  f  4s... 1927 

Union  Tr  (N  Y)  ctfs  dep_ 

Eqult  Tr  (N  Y)  Inter  ctfs 

Va  Ry  A  Pow  lat  A  ref  5s . . .  1934 

Oat  and   Electric  Light 

Atlanta  Q  L  Co  1st  g  59 1947 

Bklyn  Un  Gas  lat  cons  g  5s.  1945 
Clncln  Gas  A  Elec  l9tAref  59  1956 

Columbia  G  A  E  1st  5s 1927 

Columbus  Gas  1st  gold  5s. .1932 

Oonsol  Gas  conv  deb  fia 1920 

Cons  Gas  ELAP  of  Bait  5-yr6s'21 
Detroit  City  Gas  gold  5a.. .1923 
Detroit  Edison  1st  coll  tr  5s.  1933 

1st  A  ref  5s  ser  A.. A1940 

Eq  G  L  N  Y  1st  cons  g  5s.  .1932 
Gas  A  Eleo  Berg  Co  c  g  58-.1949 

Havana  Eleo  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  59 1949 

Kan  City  (Mo)  Qaa  lat  g  58.1922 

Kings  Co  El  L  A  P  g  58 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bknlstcong  48.1939 
Lao  Gas  L  of  St  LRef  &  ex  t  5s  '34 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELHAPg  5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  cods  g  5a..  1995 
NYAQ  El  LAP  lat  con  g  53.1930 
Paclflo  G  A  El  Co — Cal  Q  A  E— 

Corp  unifying  A  ref  5s 1937 

Pacific  G  A  E  gen  A  ref  5s. .1942 
Pac  Pow  A  Lt  1st  A  ref  20-yr 

5s  International  Series 1930 

Pat  A  Passaic  G  A  El  5s 1949 

Peop  Gas  A  C  1st  cons  g  68.1943 

Refunding  gold  5a 1947 

Ch  G-L  A  Coke  lat  gu  g  5s  1937 

Con  Q  Co  of  Ch  1st  gu  g  5al936 

Ind  Nat  Gaa  A  Oil  30-yr  5s  1936 

Mu  Fuel  Gas  lat  gu  g  5s. .1947 

Philadelphia  Co  conv  g  53.-1922 

Stand  Gas  A  El  conv  s  t  6a. .1926 

Syracuse  Lighting  1st  g  5a..  1951 

Syracuse  Light  A  Power  5s..  1954 

Trenton  G  A  El  lat  g  5s 1949 

Union  Elec  Lt  A  P  1st  g  5s..  1932 

Refunding  A  extension  58.1933 

United  Fuel  Gas  lat  s  f  6a. . .  1936 

Utah  Power  A  Lt  lat  5a 1944 

Utlca  Elec  L  A  P  lat  g  5a... 1950 
Utlca  Qaa  A  Elec  ref  5s..  1957 
Westchester  Ltg  gold  5s         1950 


93  ii 

83'g 

97% 

65 

91 


7212 

75 

82% 

59's 

97i 

67 

834 
91* 
901$ 


90 

91 

se 


893i 

94 

87% 


.    -  90 

.    J  98 

.    .1  65 

...  88% 

77i8  SO 

69  67 


78 
80 

6*0  " 

99 

36'g 


59  '8 
63 
75 
76 

75'g 


62i> 

45 

80 

73 

73g 


74 
75 

82 
60 
97g 
70 
36 

Sile    83  t 
96       93 
95    i 100 

90% 

70    !    64 
63'g     6H2 
80       76 
Sale    73~g 
80        75% 


65    I   64 

4618     46% 
Sale    80 

81     I    78 
77  ii     731 1 
92 


74 

74 


63 
"74" 


90 

70 

78 

8712 

66 

63 

50 

77% 


77 

75% 


60s 

1S% 

"39*% 
38 
73 

72'8 

72 

78 


80 
101 

78 
78 
68 
62 
50 
7414 
79 
86  1 
76 
84 

Sale;   60 % 
Sale    17»4 
92%   90 
Sale'   39i2 
Sale    38 
Sale    73 
75       72 
72V   72 
81        77 


SO 

76 


68I2    73% 


58 

68 

65i8 

74 

95 

78 

.  - . . 

84 

9612 

58-% 

57 

64 

42 

45 

41 

45 

15 

aSale 

14=8 

15% 

55 

60 

75% 

m  m 

65>4 

MM 

82 



85 

99ij 

41 

Sale 

91 

107 

9334 

94i2 

73 

.  ,  _- 

735* 

90 

7134 

54 

461 2 

34 

44 

36i2 

Sale 

36 

Sale 

--.- 

76% 

69 

65 

62  ig 

54 
100l2 

81% 

9712 

61 

60 

4134 

43U 

15 

14'4 

55 

884 

65 

9012 

95 
10212 

57% 

41 

93 

94'2 

73 

71% 

70 

53 

50 

34 

333s 

34 

77 


aio/t 

90 

94 
June' 19 
Aug  'IS 
N>v  13! 
Sepl'lS 
Feb  19 
Aug  12 
Feb  '19 
Jan  '19 

75 
Vug    18 

60% 
May' 19 

L)30      IS 

f>0t  '17 
.83% 
'Jot  'IS 
Feb  17 
Mir' 17 
Un  19 
May' 19 
June' 19 

76 
June' 19 


June' 19 
June' 19 

8212 

78  ; 

74 

Dec    12 

Miy'13 

M  iv  13 

June' 19 

June' 19 

Apr    19 

Un    19 

June' 19 

June'  19 

J  uue' 19 

<  Kit     13 

June'  19 

Jan    14 

01% 

18% 

May' 19 

40U 

38 

73'4 

June' 19 

June' 19 

M  ir  19 

June' 19 

May' 19 

May'  19 

Deo  '18 

June' 17 

Deo  '18 

July' 17 

61 

60 

41»4 

June' 19 

1534 

1434 

55 

Nov'  16 

June' 19 

Feb  '17 

July'17 

Mar' 12 

58  ig 

41  i4 

June' 19 

94% 

May' 19 

May' 19 

71 

53 

June' 17 

36% 

36i2 

3634 

June' 19 


Rang* 

Sine* 

Jan   1 

Low     Blob 
89%     941* 
93  Hi    93 
S3       89 


IS 

.--I 


102>s 
98'g 
96i2 

,"94  " 


93 

"90*  " 

93 

Sale 
101 


103 
93 
91 

8834 

87 
10212 

96>g 

9612 

95 

94 

94 
100 

92 'g 

90 

92 12 

90% 
100 

98 

80% 

92i2 

87% 
10412 

90?g 

72 

99 

9612 

92 
86  % 

82 
100 

99>2 

75 

85 
100 

89 

75 

93 

94t2 

97l2 

70 

9838 

90 
101% 

95U 

89U 
101 

90 

90 


Sept' 15 
June' 19 
Dec  '18 

92 
June' 19 

103 
May' 19 
June'19 
June'  19 

94 
Feb  18 
Feb  '13 
Nov'17 
May"  19 
May' 19 

907g 
100 
Apr    19 

803g 

92 12 

87=g 
Apr  '17 

91 
June'19 
Mar' 19 
Aug' 17 

92 
8658 

Apr  '19 
July'17 
June'  19 
June'19 
June'19 
Apr  '17 
Mar'17 
May' 19 

93 
June'19 
May'17 
Nov' 18 
Oct  '17 
Mar' 19 
Nov' 16 
June'19 

90 
June' 17 
Feb  '19 
May' 19 


74 

A1 

107 

1 

165 


8SU    S3U 


67 
74 
75 


67 
74 
75'i 


57?g    63 
96'g  100 


8U2    86'2 


64  64 

59U  651* 

75  76 

73"s  80 

7214  77 


62 
43 
75 
78 


76 
53 

86 
79 


731.1     781* 


2 
2 
1 

'Yl 

10 

1 


23 

12S 


16 
196 
293 


10 
"57 


72  79U 

71 34  79  ig 

57  68 

62  62 

50  55 

7U2  81 

79  88 

71  "8II2 

54  "  "G5  * 

14  1  '  1 

90  9012 

27?g  4334 

29*4  41U 

65  75'2 

65<2  72U 

69  7412 

77  77 

60  72 

62  68 

62ig  74 


91lg     95 


92       96l| 
85ig    88 


82 


88 


75 
91 
94 


90        92 


94 
88 


98 
90 


90 
90 


90 
92 


61  61 

55  63 

39  49 

42>2  45 

1012  16»2 

1H2  16l2 

52  62 

'62)2  "65  " 


50  5S34 

25  42l2 

89  93 

93U  97 

73  73 

6712  73 

70  71 

4312  53 


22  367g 

22  3612 

22  3634 

74?g  79 


82  92l2 

87  87 

100  1043g 

96'g  99 

96ig  96% 

95  9612 

93  94 


90  90U 
92i2    92l2 

90ig  94 
100      105 

90  98 

797g  84 

92ig  97 

87U  89 


8934    94 
69       74U 
98      105 


993g  101 
73        7712 
85       85 


75 
94 
9612 


BONOS 

N.  Y.  STOCK  WCCHASGE 

Week  en  lin?  July  3 


Price 


B*  £  ;   Thursday 
^,4.  i      July  3 


Mlscellaneout 

Adams  Ex  coll  tr  g  4s  .  .  .  194S  M 
Alaska  G>ld  M  deb  6s  A 1925  M 

Conv  dob  6s  series  B   .    .    1926  Ml 

Am  33  of  W  Va  1st  5s 1920  M 

Armour  A  Co  1st  real  est  4  ^s  '39  J 
Bo  >ih  Fisheries  deb  s  f  63  .  1926  " 
Braden  Cop  M  coll  tr  a  f  6s  1931  F 
Bash  Terminal  1st  Is 1953  A 

Cooaol  5s _195r>  J 

Bjlidm^s  5a  guar  tax  ex  .19H0  A 
Chic  C  A  Conn  Rvi  s  '  5s..  1927  A 
Chic  Un  3tat'n  1st  gu  4  ^s  A  19>V!  i 
Chile  Copper  10  yr  conv  79.1921  «l 

Recta  (part  paid)  oonv  6s  ser  \  A 

Coll  tr  A  conv  6s  3er  A...  1932  A 
Computing  Tab-Rec  a  f  6a  .1941  I 
Granby  Cona  M  3  A  P  con  6s  A  23  *W 

Stamped 192s  Wl 

Great  Falla  Pow  l9t  a  f  5a..  .1940  M 

Int  Mercan  Marine  9  f  6s 1941  A 

Montana  Power  1st  5s  \ 194'  J 

Morris  A  Co  lsts  f  4  4s 1939  J 

Mtge  Bouds(N  Y)  4a  ser  2. .196'  A 

10  20  year  5s  series  3 1932  J 

N  Y  Dock  5(Vyr  1st  g  4s 1951  F 

Niagara  Falla  Power  19'  5s. .1932  • 

RefAgeo6a .j  lvH.'  A 

Nlag  Lock  A  O  Pow  lat  5s.  195 1  M 
Nor  States  Power  25  yr  5s  A  19  41  A 
Ontario  Power  N  F  Ut  5s ..1943  F 

Ontario  Tran9ml93lon  5s 1945  Ml 

Pan-AmPetATrlst  conv6s  '19'27  J 
Pub  3erv  Corp  M  J  gen  5s   .1959  A 
Tennessee  Cop  1st  conv  6a..  1925  M 
Wash  Water  Power  lat  5s..  1939  J 
Wilson  A  Co  1st  25  yr  s  f  6«_194l  A 

10-yr  conv  3  f  6s ..1928  J 

Manufacturing     &     Induttrlal 

Am  Agrlc  Oheni  lat  0  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s.. .1931 

Am  Hide  A  L  1st  a  f  g  ils 1919 

Am  3ra  A  R  1st  30-yr  5a  aer  A  '47 
Am  Tobicco  40-year  g  63 1944 

God    4a 1951 

Am  Writ  Paper  lat  s  f  5a. ..1919 

Trust  Co  ctfa  of  deposit  . 
Baldw  Loco  Worka  1st  59..  19 40 

Cent  Foundry  lat  a  f  rta 1931 

Cent  Leather  20  year  g  5s. .1925 

Conaol  Tobacco  g  4a ..1951 

Corn  Prod  Rel'g  s  t  g  5a 1931 

lat  25  year  a  f  5a... 1934 

Distil  Sec  Cor  conv  1st  g  59.1927 
E  I  du  Pont  Powder  4  4s. ..1936 
General  Baking  1st  25-yr6s.l936 
Gen  Electric  deb  g  3  4a 1942 

Debenture  5a 1952 

Ingeraoll-Rand  lat  5s 1935 

Int  Agrlc  Corp  1st  20-yr  5a. .1932 
Int  Paper  conv  s  f  a  5s 1935 

lat  A  ref  a  f  conv  5a  s»r  A.  1947 
Liggett  A  Myers  Tobao  7s. .1944 

5s 1951 

Lorlllard  Co  (P)  7s 1944 

5a   1951 

Nat  Euam  A  .-Hampg  1st  58.1929 
Nat  Starch  20  year  deb  63..1930 

National  Tube  1st  5s. 1942 

N  Y  Air  Brake  lat  conv  6a..  1928 
Pierce  O'l  5-year  oonv  6s. .71920 

10-year  conv  deb  6a A1924 

Sinclair  Oil  A  R»flnlng— 

1st  8  f  7a  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milting  1st  5a 1930 

The  Texas  Co  conv  deb  6a. .1931 
Union  Bag  A  Paper  let  68.-1930 

Stamped    ..   1930 

Union  Oil  Co  of  Cal  1st  5a. .1931 
U  S  Realty  A  I  conv  deb  g  5a  1924 
U  S  Rubber  5-year  aeo  7a.. .1923 

1st  A  ref  5a  aerlea  A 1947 

U  S  Smelt  Ref  A  M  conv  6a  .192(1 
Va-Caro  Chem  lat  15-yr  58.1923 

Conv  deb  6s. __el924 

Weat  Electric  lat  5a  Deo 1922 


Bid        Atk 


Ml  N 

F  A 

A  O 

F  A 

Ml  N 

Ml  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

Ml  N 

J  J 


Coal,   Iron   &   Steel 

Beth  Steel  lat  ext  a  f  5a 192« 

lat  A  ref  5a  guar  A 1942 

20-yr  p  m  A  Imp  a  f  58.. .  1936 

Buff  A  Suaq  Iron  a  f  6s 1932 

Debenture  5a 11926 

Cahaba  C  M  Co  lat  gu  6a..  1922 

Colo  F  A  I  Co  gen  a  f  5a 1943 

Col  Indus  lat  A  coll  5s  gu._1934 
Coua  Coal  of  Md  IstAref  58.1950 

Elk  Horn  Coal  conv  6a 1925 

llllnoia  Steel  det>  4  4a 1940 

Indiana  Steel  1st  58 1952 

Jeff  A  Clear  C  A  I  2d  5a. -I.-1926 
Lackawanna  Steal  l8t  g  5a..  1923 

1st  cona  5s  aerlea  A 1950 

Mldvale  Steel  &  O  conv  a  f  5al93H 
Pleasant  Val  Coal  1st  s  f  5s..  1928 
Pooah  Con  Collier  lat  a  f  58.1957 
Repub  IAS  10-30-yr  5a  9  f  1940 
St  L  Rock  Mt  A  P  53  atmpd.1955 
Tenn  Coal  I  A  RR  gen  5s.  .1951 
U  S  Steel  Corp—  I  coup...  d  1963 

a  f  10-60-year  5s\reg dl963 

Utah  Fuol  lat  a  f  5a 1931 

Victor  Fuel  lat  a  f  5a 1953 

Va  Iron  Coal  A  Coke  lat  g  5a  1949 

Telegraph   &   Telephone 

Am  Telep  A  Tel  coll  tr  4a. -.1929 

Convertible  4a 1936 

20-yr  convertible  443 1933 

30-yr  temp  coll  tr  53 1946 

7-year  convertible  6a 1925 

Cent  Dht  Te!  lat  30-yr  5a  .1943 
Commercial  Cable  lat  g  4s.. 2397 

Registered 2397 

Cumb  TAT  lat  A  gen  5s..  1937 
Keyatone  Telephone  1st  5a  .1935 
Mich  State  Teleph  lat  5a ..  1924 
N  Y  A  N  J  Telephone  5a  g._1920 
N  Y  Telep  lat  A  gen  a  f  4  4a .  1939 
30-yr  deben  s  f  6a  ...Feb  1949 

Pacific  Tel  A  Tel  lat  5s 1937 

South  Bell  Tel  A  T  lat  a  f  5a.  1941 
Weat  Union  coll  tr  cur  5s.- .1938 

Fund  A  real  eat  g  44a 1950 

Mut  Un  Tel  gu  ext  5s. ...1941 
Northwest,  Tel  gu  4t<a  e    .1934 


Ml  N 

Ml  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


J  J 

Ml  N 

J  J 

J  D 

M  S 

J  O 

F  A 


Ml  N 
J  D 
A  O 
Ml     S 

M 

J 

J 

A 
J 

J 


5 
.: 
.1 
O 
J 
J 

M  N 
M  N 
M  N 
J  J 
Ml     9 


Ml  N 

M  N 

5"  "i 

J  J 

J  J 

Ml  N 

Ml  N 

J  J 


6llg 
27 
25 
98 
86 '8 
93'4 
96 
80'g 
82 
82 'g 
40 
8534 
1237g 
9  4l2 
94i2 
85 
96 
96 
93sg 
98 
9234 
86l2 


63 
30 
30 

_8734 

"96ig 
82 
Sale 
Sale 
50 
Sale 
Sale 
Sale 
Sale 
88 

102 
98 

"sfle 
Sale 
88 


69 
96 
101 
91 
89 
91 

140~ 

7712 

92>2 

90'g 

100'2 

1033g 


72 
9812 
102i2 
94 
8912 
93 
95 

"78ii 
95 

Sale 
Sale 


Witt  t 
Rang*  or 
Last  Sai< 


!3 

OS 


Low 


High,  No 


61  61    I        2 

29t2  June'19  ... 

28  28    I         1 


985g 
106ig 

81 
100 

89i4 
II8I4 

7512 

99'2 

8738 
lOOb 

83 

9634 

74 
100'g 
100's 

90 

9212 

8812 

75 

98U 

"83"i2 

98 

88 
H3I4 

90 
112i2 

9112 

96 

9312 

97  ig 
101 
116 
10534 

141 
977g 
91i8 

103ig 
87?8 
86ig 
93&g 
77 

10334 
89 

IO534 
96 

10134 
9734 


96i2 
92 
8734 
93i2 


86?g 

90 

96'g 

80ig 

82 

80'4 

58 

8534 
123?g 

92 

93 

85 

97 

96>4 

95s 

9734 

9234 

88 

83 

94 

72 

95 
101'g 

89  >2 

89 

90>2 

84 
155l2 

7712 

9212 

95 
100'g 
102  ig 


87  V 
Feb  '18 

96ig 

June'19 

82    I 

82">g 

Mar' 18 

8534 

1253g 

94i2 

94l2 

85    I 

97 

May'19 

Apr  '19 

98U 

9314 

88  I 
Apr  '141 
June' 16 
June'19 
May'19 
June'19 
Oct  '17 

89i2 
June'19( 
June'l? 
May'19 
77'2 
92 12 
June'19 

100'2 

IO414 


12 


1 
17 

.... 

41 
359 
415 

i 


218' 

39 

2 


Ram* 

Since 
Jan.  1 

Low    High 


59 
25 
26 


6712 

35 

35 


86        8834 


92t2 
80  ig 
80 
79ig 

85 

10534 
82i2 
8H2 
8234 
97 
95 
93  U 
97 
91 
83 


97 

82 

85% 

82^8 

"89*" 

128 
94l2 
94i2 
85ii 
98>2 
98 
95'g 

105'4 
957g 
88I2 


68  ig 
937g 

:::S01 

13  I   87lg 
j  89 


72 

97 

101i8 

■96" '" 
91 


98U 
100'g 

88 
100 

89 
119 


Sale 
109 

89 
lOOig 

Sale 


89 

"84" 
9714 
8OI2 

IOII2 

10012 
92 

100 

"77" 

Sale 

Sale 

"917g 

Sale 
94 

~91'~. 
98ig 

"99*84 
103 
125 
Sale 


Sale  T41 
100       9934 
94    I  95 
Sale  1027» 
89 


99 
106*g 
June'19 
100 
8934 
June'19 
7512  Apr  '19 
997g  99?g 
87%  8734 
101  June'19 
82  June'19 
9634  9712 
73i2  Dec  '18 
100  May'19 
997g  June'19 
9U2  June'19 
94  June'19 
June'19 
June'19 
98i2 
Nov'18 
831? 
June'19 
June'19 
113i2 


88 
76 
98 
96 
83 
98 
90 
113U 


94ig  June'19 


113 

91 

96 

94 

98l2 
103 
117 
105i2 


94U 
Sale 
104 
Sale 


87 

94 

767g 

1037g 

,   883g 

Sale  101i>> 

97?g    9712 

102'g  102l2 

100i2    9758 


983g 
Sale 
87  ?s 
Sale 


97 
90'4 
80 14 
87 
9412 
85>g 
961 
96 
'  90?g 
96U 
89i2 
8012 
86 
947g 

"93"" 
10034 


92 
81 
88 

Sale 
97 


98 

Sale 
Sale 


87i2 

Sale 

81 

95 

Sale 


87 
55 

85'g 


84"2 

"88*" 

90 
102% 

96U 

65 


70 

88 


Sile 
83?g 
9034 
Sale 
Sale 
98 


93U 

*89*" 
98  ig 
88 

101 
91 
91'g 
90i2 
84 


Sale 
96-'4 
90 

Sale 


96i2 
9H2 
87l2 
93l2 
86I4 
101 
91 
80ig 
87 'g 
98 
85% 
96 


113 
92 
June'19 
Aug '18 
99 
103 
117l2 
106l2 

141 

100 
Apr  '19 
103ig 
June'19 
Dec  "18 
May'19 
77 
104 
89 

10334 

98i2 

10234 

9734 


96i2 

92    I 

8814' 

93i2 

July'18' 

Dec  '14J 

June'19! 

80i2 

Apr  '19 

Feb  '19 

86 

97 


112U 

8     75 
1     91 

90 

35     9flS« 

1173     9934 


155l2 

80 

96 

95 
1013g 
10434 


15     98      101 
1   109      1121* 

87        89i8 

10     9934  10012 
9     8834     93 

119      11912 

I  72.2     78l2 

1  i  88        99'g 
3     86        90<4 

100      10112 

78        82 

15     95l2    98 


99l2  101 
9912  1001* 
89       92 12 
9212    94 
...  I  83        88 
---  I   7U2    77 
13  1  97lg  101 

9  "76*12  "83i"> 
— !    98        98 
.—'I  90       90 

12  Hi      133% 
...  '  90        95 

26  10934  11312 


5 

90U 

94 

95 

98 

5 

94 

99lj 

1 

96ig 

103 

17 

100U  145 

49 

1 

8834  112U 

2i  98%  152'. 
63     95      100 

— 1|  93        95 

28  100l2  103% 
j    85       8934 

---'  "93%  *94 
26  60  78 
15  10234  10434 

141  j  86        89«4 

2     8734  105% 

11  I  95%     9812 

30  100%  10234 

35     97        99% 


9  95l2  9634 

8  87  92 

53  80  89% 

1  93%  93% 


2:5 
9 


98     June'19  . 
94%         96% 
89%        90% 

-I- 


18 
56 


88  June'19: 
94%  947g| 
8034  Mar'19 
93  June'19 
1003g  101  I 
100'g  June'19 


16 
|102 


70      Marl9| 
85%  June'19 


84% 
80 
9014 
89% 
102% 
9S 
73 
68% 
93% 
98 
913g 
9S% 
88 
Sale'  100'% 
Sale'   90% 
Sale    91i8 
92%    91W 
90    I   86 
99      101% 
--1   94 


85 
May'19' 
June'19 

91    I 

103% 

June'19: 

Nov'17 

Jan  '18 

93I4I 
Apr  '16| 
June'19, 
Apr  '19i 

88% 
101    I 

91 

91% 

91% 
June'19 
Sept'17i 
Nov' 16 


12 


40 
135 


24 

81 
6 
8 
2 


88  91 

73%  80% 

83  90 

95  9834 

8214  86 

95  98% 


96  98 
86  97 
86        91 

"8734  "88"% 
92%  96% 
8034  8034 
913g  93 
99%  101% 
99%  1003g 


70        70 

85's    87% 


83'4  86 
77  80 
85%  91 
89%  94 
10034  104% 
96        98% 


92%    94 

~90  *92% 
98%  98% 
87%    91% 

100%  101% 
90%     95% 

90  93% 

91  94 
85-2    92 


•No  price  Friday:  latest  bid  and  asked.  a]DnaJan.]  d  DueAprll.  «  Due  May.  aDueJune.  ftDueJuly.  tDueAug.  oDueOot.  »DueNoT.  f  Due  Deo    t  Option  sale 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 

Sea    Neil  Page 


[Vol.  109. 


SHARK  PRICES— NOT  PER  CBNTUM  PRICES 


Saturday 
June  28 


Monday 
June  30 


Tuesday 
July  1 


Wednesday 
July  2 


Thursday 
July  3 


Friday 
July  4 


Sales  fori 

the 

Week 

Shares 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


133      133 

133      133 

*133 

7H2     72 

7H2     72 

71% 

*85        95 

*84        85 

*88 

•33       

3212     33 

*33 

* 

.50       .50      *.50 
*6  6l2        6I2 

* 136    ,* 

*87i2 I    *87l2 

•111      112      *111 

*53       I      53 

•106      112     *106 


i     *.50 

6i2       *6 

136     * 

I     87i2 

112     |    111 

53    I    *53 

112      *106 


72 

95 

34 

167 


133      133 
71        7H2 
88       88 
33        33 

' 160 

*.50 

6%       *6  612 

136      * 136 

8712    *87% 

111  *111      112 
I      53        53 

112  *106      112 


133 
71 


75        75 


75        75 


75        75 


31%     31V      31 


31 


•98      100 
•18       20 


4512    46 
52l2     52l2 


100      100 
*18        20 


31        31 


45        45l2 


*98      100 
*18       21 
*95       ... 
45<2    45i2 


*77l2     78 


3034    3134 


*95  100 

♦18  21 

•94  99 

45  45 


5212     5212       52l2     52l2     *52% 


108% 
100 
*10212 
*114 
*612 
•130 
11834 
104% 
*119 
107% 
118 
80 
•20 
11 
*22 
1H2 
1512 
•6% 
*159 

6834 

•164 

*33% 

*6 

24 

*32 

8I4 

*96 

78 

66% 

*147 

93 

*84 

65 

•15 


108%  107 

100l2  100 

104    I  10H2 

1%'  *1% 

1  *6l2 

131      *132 

11834  118 

105^8  105 

121    I  119 

108'2  108 


120 
80 
21 
1158 
2158 
12!2 
15% 
*6l8 
159 
68 
166    i*164 


120 
80 
22 
12 
22% 
12 
1512 
634 

69" " 


107    i*108l2 
100%     100 
10H2  *101% 
H2       *1% 

I      *6l2 

134        136 

118  I    11834 
10512     10312 

119  *120 
108% 


109%  *10812 

10012       9934 

103      *10312 

U2       *1% 

I      *6>2 

136     I    139 
11834     11834 
105U     10334 


109 
120 

80 

21 

12 

22 

14 

1534 
634 


118 
*80 

21 

1112 
*2134 

1334 

1512 

*6i8 


3334'  3312 

6I2  512 

24    I  2414 

33%  *32 

8%'  75g 

1  96 


159    ,*160 

68%'  68 

166    I  164 

33121  33U 

512'  *5l2 

24l4:  *24 

33%  *32 

7%'  77g 


11912 
10812 

120 
*80 
*20 

1134 
*213g 
*13 
15% 
6% 
.1    162 
68%'      68 
164     *165 
33l2      33% 


122 
109 
120 

81 

21 

12l4 

22 

1334 

1534 
634 


79 

66% 

148    I 

93 


78 

66 

147% 

93 


96 

78 
66 


*96 
78 
65 


8534'  *8212 
6512  64l2 
....I  15 
I 


148      *147% 
93  93 


85 

6434l 

15% 


4834 
136 

184" 

50% 

*27i8 

IO8I2 

17 

19 


49    I  4834 

136l2  135l4 

6334  * 

184     I  18412 

51S4  50l2 

2712  2712 

10858  107% 

171s'  1634 

19%l  1834 


*83 

60 

*15 

35 

49    I     4834 

13534'    13512 

63l2 


185 

52 

27l2 
10858 

17 

19i4 


*1% 

134! 

♦80 

82    j 

*3 

3%' 

*.65 

.70 

43 

43    | 

*23 

23l2 

*60 

62    1 

14l2 

1434! 

.45 

.45 

*28 

2912 

69 

6912 

410 

410    I 

*15 

15% 

17% 

18    1 

5212 

53 

*23g 

2%' 

8>« 

8%' 

15l4 

15% 

434 

434! 

*69 

72    1 

*4412 

453gi 

*6 

6% 

434 

5%j 

114 

H4I 

*4712 

4834' 

*8312 

85    1 

36 

3634! 

18434 

5n2 

2712 

10712 

165g 

1878 


6 
26 
3312 

8 

W 

66 
148 

94 

85 

63 

16 

37i8 

48%       4834 
136    I    136 

63     * 

188l4  *  18512 

52    I      5134 

27%       2712 
10934     10912 

16%'      163g 

19    I      187g 


5l2 
*24 
*32 

77g 
*96 
7812 
65 
■1475g 
9414 
•84 

6012 
*15 
37% 


109l4 
100 
105 
H2 

I39" 

1187g 

104l4 

121 

109 

122 

82 

22 

121g 

2134 

1334 

15'4 
614 
162 

6812 
167 

33% 
6 

26 

33l2 


79l2 

65 
148 

94U 

8512 

61 

16 

3934 

50l8 
13612 

64 
186 

52l2 

27l2 
110i4 

17 

19 


*H4  1% 

*80  82 

3lg  3l8 

*.65  .80 

43  44 

*22l2  23 

*60  61    I 

*14  1478 

*.40  .45 

*28  29 

68I2  6912 

410  415 

•15  1512 

18  18 

5112  53 

2%  2% 

8%  8I2 

15'g  15i4 

4I2  412 

66  66l2 

*44l4  45 

6  67g 


5 
*H4 
49 
85 


5lg 
1% 

50 

85 


*534 

1'4 
5 

*312 

*3l4 


5%i 

1%' 
5UI 
334 

334 
634       7i4' 
1134      1212 
6  6    I 

69  69%' 
♦19        1934 

*3l2  334 

2412  2434 

*8  9 

*18  20 

*77i4  80 

113g  1134 

1314  1314 

1  1 

212  212 

42  4212 

56U  56l4 

*18  19 

70  72 
*24l4  25 

60        60 
2312    2312 
3l2       3% 


3612     37UI 
534       578| 


1% 

5U 
3 

*3l8 

*7 


1%' 

5U1 
334! 

334| 

7121 


*n4  134' 

81  81    I 

*3  3121 

*.65  .80! 

*42  43 

2234  23 18 

*60  61    I 

143g  14%' 

*.40  .50! 

*30  32 

69  69 

410     410 

15%  15% 

*18  19    I 

517g  5234' 

*2%  2% 

8  8»4I 

15  15'4I 
*4l2       5 

67  67 

*44i2  46 
*6ig       6I2 

5  5 

*114        1'2 

50  50 

*8412  86 

36i2  3712 
534       578 


III4  12 
*6  6%! 

69l2  70    I 

*19i4  20 
312       3i2' 

2412  245g' 
►8  8%' 


1% 
*5 
*338 
*3% 

714 


1% 
5%  I 
334: 

334 

7i4j 


*n4     i. 

81  82    I 

3  3 

*.65       .80' 

43l2  44 

23  233g' 

*60  61    I 

14l2  14l2' 

.45       .45' 

*31  32l2' 

69  6912' 

410     410    I 

15%  15%' 

18  I8I2 

5234  53l4i 
*2%       234' 
8l4       8% 

15%  15%' 
*414       434' 

67  67    I 

*43l2  44l4! 
6I2       7 
434       434' 
*H4        134 

*49  50 

*84l2  85 

37l2  38 
*534       6 


*U2 

*5 

•3% 

*3l8 
7 


134 

5%  I 
33 1 
334 
7    I 


3  I 
■20 
834l 
3%! 
3%' 
1%' 
68% 


*2 

.20 
*8l4 

312 

312 
*Hs 
♦68 
*49l2     50 

3%  3% 
1134     1134 

2i2  234 
*334       4 

1%  1% 
23l4  24l2 
*.80       1 


*18 
*78 
111 

13 
1 

*214 

42 

55 

1812  19 
*71  72 
*24U  25 
*58        5812 

23i2     2312 
334       3% 


20 

80 

lli2 

13-% 

1% 

3 
43 
56 


IH4  1H2 
6i4       6I2 

69  70 

*19i4  20 
*3i4       334 

24i4  2412 
9  9 

*18  20 

*77  80 

11%  1138 

13  13 
*1  H4 

*214       234 

41  42 

56i4  57l2 

19  19 


2%j 
.22 
8*4 
334 
3% 
1% 


2i2 

.22 
*8l4 

3%, 

3l2 
*1 

67l2     68I4 
4914     50 

3  3 

*107g     1H2 

2%     2" 

312       312 
*114        H2 
25        25 
*.80       1 


71 
25 

*58 

*23 

3% 

*2l4 

.23 

8 

3% 
*3l2 


72 
25 
60 
2312 

3i2 

3 

.23 

8 

3l2 

4 


1H2  12 

612  6I2 

6912  70 

19'*  19ig 

*3l2  334 

24l2  25 

*9  10 

*18  20 

78  78    I 

11%  11% 

13  13i2 

H4  H41 

*214  234' 

42l2  43    I 

58  59 

I8I2  18%' 

73  73% 


68  69 

4934  4934 

3  3 

1058  11 

2%       314 
*3  4 

112       II2 

*24  25 
*.80        1 


25 
59 
23 

3l2 
*214 
*.20 

8 

3U 

3l2 
♦1% 


133 

71% 


Last  Sale  160  May' 19 
.60       .60 

I 

Last  Sale  134  June' 19 
88       88 


51        52 
Last  Sale  110  June'19 
Last  Sale  72i2  June'19' 

76       76    I 
Last  Sale  1         Apr'  19 
Last  Sale  5         Apr' 19 

3n2   3H2 

Last  Sale  88     May'19 


751 


Last  Sale  19 
Last  Sale  95 


1087g  109 
99i4  100 


1%       IV 
Last  Sale  512 

139l2  140    I 

118      119 

104      10434' 

121      122 

109i2  110 

12H2  122 


11%     12 


1514     1512 


June'19 
June'19 


15 


June'19 


207 
17 


257 
10 
50 


161 
68 


162 
70%' 


33        3314 


Last  Sale  33 

7%      734l 


7812    78i2 
65        65 


94  lg     94l4 

Last  Sale  84 
605g     6334| 


June'19 


June'19 


105 

101 

2,222 

50 

901 

810 

132 

250 

11,266 

60 

1,140 

525 

50 

36 

3,100 

5 

440 

125 

45 


630 

8 

466 

146 

14 

67 


38i4     39%' 
49l4     4934 
13534  136V 
Last  Sale  6434  June'19 

188      188 


52 

27ig 


52l2 

27l4 


163g     17% 
18%     19% 


Last  Sale  1%    June'19 
81%    82    I 

3%      3% 

Last  Sale  .70  June'19 

*44       44i2' 

24l2     2434l 

61%    61V 

143g     1434l 

.37       .451 

Last  Sale  28I2  June'19 
69%     70 


412      412 

15%     1734l 


18i2 
52i4 
*2% 

8% 
15tg 

412 
*65 


I8I2' 
53    I 

2%! 

834' 
15%  I 

412' 
67    ' 


Stock 

Exchange 

Closed 

Independ- 
ence Day 


Last  Sale  443g  June'19 
*6%      6V 

434l 

1%I 

50l2 
84V 

37V 

534| 
134l 


Range  Since  Jan.  1. 


Lowest 


41 
*U4 
50 
84% 
37U 

5% 
♦1% 

5  53g! 

3%       3%' 

Last  Sale  3h    June'19 
*7         7V 

11  1134l 
612         6%' 

69%  70    I 

*1914  20 
*3%       334l 

24%  247g| 

"9  10 

Last  Sale  20     June'19 

"11%  Tl34| 

13%  13*4 


25 
60    I 
23%( 
334| 

3 

.25 

8 

334l 
334l 
1%| 
68%  69-%' 
49%  4934' 
*3  3%  ] 

11  11% 
3%i  3%' 
*334  4 
*1%  1%' 
♦24  25  I 
*.80       1     I 


1 

*214 
*42 

58 

18 

72 

♦24%     25 
♦60        62 


1% 
234 

43 

58 

18% 

72 


3% 
2 

*.23 
8% 
334 
3% 
1%, 

69% 

4934 
3l4 

11 
3'/f. 

*3% 
1% 

24 


4 

2 

.25 

8% 

3% 

3% 

1% 

70% 

50 
3% 

11% 
3ig 
4 
1% 

24 


Last  Sale  .90    June'19 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  4  Lowell 100 

Boston  4  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Eleo.-no  par 

Do     pref no  par 

Chic  June  Ry  4  U  S  Y 100 

Do     pref 100 

Connecticut  River 100 

50  Fltchburg  pref. 100 

Oeorgla  Ry  4  Elec  stampd  100 

Do     pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do     pref  stamped 100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  4  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Agrtcul  Chemical 100 

Do     pref ...100 

Amer  Bosch  Magneto.no  par 
Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  4  Teleg 100 

American  Woolen  of  Mass. 100 

Do    pref ...100 

Amoskeag  Manufacturing 

Do    pref 

Art  Metal  Construo  Ino 10 

Blgheart  Prod  4  Refg 10 

Booth  Fisheries no  par 

Century  Steel  of  Amer  Ino.  10 
Cuban  Portland  Cement..  10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Fairbanks  Co 25 

General  Electric ...100 

Gorton-Pew  Fisheries 60 

Internat  Port  Cement 10 

Do    pref 50 

Internat  Products no  par 

Island  Oil  4  Trans  Corp  ...  10 
McElwaln  (W  H)  1st  pref. 100 

Massachusetts  Gag  Cob 100 

Do     pref 100 

Mergenthaler  Linotype 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  4  C 100 

Punta  Alegre  Sugar 50 

Reece  Button-Hole 10 

Root  4  Van  Dervoort  Class  A 

Stewart  Mfg  Corpn 

Swift  4  Co 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do    pref 25 

U  8  Steel  Corporation 100 

Ventura  Conaol  Oil  Fields.     5 

Waldorf  System,  Ino 10 

Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouei 26 

Amer  Zlno,  Lead  4  Smelt.  25 

Do    pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  4  Sup  Cop  (Ltd)...   10 

Calumet  4  Arizona 10 

Calumet  4  Hecla 25 

,„  Carson  Hill  Gold 1 

325  Centennial 26 

1 ,767  Copper  Range  Co 25 

100  Daly-  West 20 

4, 566i Davis-Daly  Copper 10 

3,255  East  Butte  Copper  Mln 10 

235  Franklin 25 

280jGranby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Helvetlat 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Massachusetts  Consol 25 

Mayflower-Old  Colony...  25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref - 100 

Nlplssing   Mines -     5 

North  Butte 15 

_  North  Lake 25 

100  OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy      25 

Ray  C  'Tfolldated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp.. no  par 

Shannon 10 

South  Lake 25 

South  Utah  M  4  8 5 

Superior 25 

Superior  4  Boston  Copper.   10 

Trinity 25 

Tuolumne  Copper 1 

U  8  8melt  Refln  4  Mln...  60 

Do    pref 60 

Utah-Apex  Mining 6 

Utah  Consolidated 6 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine '5 

Wyandotte 25 


131      Jan  8 

6434  Mar24 

85       Feb  8 

28      Jan30 

159      AprlS 

50o      Apr28 

6%  Apr28 

134      Aprl7 

84      Feb 14 

107    June  5 

51     July  3 

99%  Mar  15 

70     Mar  15 

75    June28 

1     Mar21 

4     Mar27 

2578   Feb  13 

88     MaylO 

Aprl2 

Aprl4 

93    May  8 

40      Mar 2  I 

49%  Marl3 

100      Jan29 

97%    Jan  3 

64»4  MarlO 

55c     Jan  2 

2%  Apr  8 

111      Jan  2 


Highest 


95 
18 


113 

99 
46 
94 
79 


19 
6 
90 
74 
65 
130 
90 
46 
48 
14 
35 


Jan 

Jan29 

Jan20 

Jan21 

Feb  15 

78%   Jan  9 

17%    Jan21 

10    Junel6 

18%   Feb  7 

ll%June28 

10     Mar26 

4%   Jan  4 

155      Apr26 

52%   Jan21 

146%   Feb  7 

28      April 

4%  Mar26 

18      Jan  4 

Mar'JO 

Jan  2 

Janl7 

Apr30 

June26 

Feb  10 

Jan22 

Mar  5 

Feb  1 

Jan  3 

July  1 

32%    Jan23 

115      J an HO 

52%    Janl3 

157%   FeblO 

44      Janl3 

26%    Jan  2 

88%   FeblO 

7>4   Jan21 

16    Mayl9 

.60      Apr22 
62%  Mar22 

3  Apr  5 
10c  Apr30 
33%  May  1 
10%  Febll 
39  FeblS 
1034  Feb28 
20c  Jan30 
17%  Jan23 
57      FeblO 

350     Mar  14 
12%  May  5 

12  Mar21 

39  Mar  5 

2  Marll 
434  Febia 

8  Feb28 
l%May  9 

65  Apr21 
41%  May  13 

4  May  1 
20o  Feb  20 
60c  Mar  8 
42  Apr  16 
78  Aprl2 
24      Jan  2 

4  Janl7 

99c  Mar  4 

3  Jan25 
2  Aprl6 
2'g  Apr23 

4  Feb  7 
2  Janl3 
2%  Feb24 

49%  Feb  7 
15%  Mar26 

1  Mar  8 
1434  Mar  5 

6%  May  2 

8%  Febll 
57%  Mar  1 

8%    Janl5 

9  Feb20 
250  Apr22 
75c  Marl5 
30%  Mar  5 
45  Mar  17 
12%  Feb  8 
52  Mar22 
19%   Feb  8 

40  Mar  4 

13  Jan22 
1%  Marl5 

40c  Janl3 
J  an  11 
Mar  8 
Mar28 
Feb  3 
Apr  1 
Jan'-'l 
Jan24 
l%May  9 
7%  Janl8 
1%  Jan28 
1%  Marl3 
50c  Jan  9 
15  Mar  5 
400    Maris 


8c 

4 

1 

2 
74o 
43 
44% 


145  Apr  3 
80%  Apr  5 
95  Jan  3 
Mayl6 
Jan  6 
July  3 
la.11 1  l 
Jan  4 
JunelO 
Apr  9 
Jan  2 
June24 
Feb27 
Jan  6 
3%  Janl4 
17%  Jan 14 
34%  MarlO 
94  Mar  1 
Jan  3 
May27 
Janl8 
Apr  3 
Junel3 


35 

169 
6O0 

11 
135 

90 
115 

58 
110 

74 

83 


105 
23 

100 
50 

58 


86 
71 

149 
96 
84 
66 
16 


68 

196 

55 

31 


114    May  2 

102%  Maris 

105    June23 

1J4  May29 

634junell 

140     July  3 

119      Apr  5 

108%May27 

125    June  3 

111    June  5 

122     July  2 

84     Mar22 

22%  May  5 

13%  May  19; 

2434May22: 

15%  Marl7 

18%  May  6| 

678  Junel9t 

172      Jan  2| 

7034  July  3 

169    June  3i 

38    Mayl7 

9%  May  6 

28    May  6 

40     Mar26 

9%   Feb20 

99     Mar26 

Jan  9 

Jan  13 

Junel8 

MarlO 

June27 

June27 

May  15 

3934  July  2 

50%  July  2 

150    May  5 

May  2 

June  9 

May  6 

Jan25 

111% June  6 

17%June24 

19%  July  3 

17g  May27 

82     July  3 

4%  Marll 

1    June  9 

46    JunelO 

25«4  JunelO 

61%  July  3 

15%  JunelO 

90c  May  14 

28%  June27 

71%  JunelO 

445      Jan  3 

1734  July  3 

18%  July  2 

53%  JunelO 

334  Mayl4 

834junel8 

17    June  5 

e5%  June  9 

76%  June  9 

45%    Jan  2 

7%  June  6 

7%May21 

l%June  6 

53% June  9 

87%Junel6 

39% JunelO 

6%  May  9 

2%  June  7 

634  JunelO 

434  JunelO 

3~8  June  6 

734  JunelO 

13%  June  2 

8     May27 

71%Junel0 

20  JunelO 
4%  June  6 

25% Junel3 
ll%May26 
20%  May22 
80  May23 
13%  May  12 
15% JunelO 
l%June  6 
334Mayl6 
44  JunelO 
60    June  7 

21  Junell 
73%  July  2 

25  Junel2 
64  JunelO 
2534Junel2 

4i8  Junell 

3%  June  6 

45c  Mayl4 

11% June  5 

4%  JunelO 

6%  June  2 

l%May28 

70'4  May  29 

60    Mayl4 

3%  June  2 

12%  JunelO 

33g  July  2 

4%  June  5 

178May2R 

26  June  6 
l%May27l 


Range  for  Previou$ 
Year  1918 


Lowest 


122%  Apr 
37  Jan 
80  July 
19       Jan 


150 

.50 


Apr 
Dec 


10%  Mar 

138  July 
82%    Apr 

104  Feb 
53       Jan 

106  Sept 
70  Oct 
77%  June 
134  Sept 
8%  Jan 
27  Feb 
84       Oct 

z88%  June 
20  Jan 
80  Aug 
37  Feb 
47      Jan 

78%  Jan 
88%    Jan 


.40  July 
4  Sept 
99  Jan 
107  June 
90»4  Aug 
45%  Jan 
90  Jan 
60%  Jan 
76  Jan 
11      Feb 


21      Jan 

10%  May 

11%  Nov 

4       Jan 

134  June 
27%  June 

128      Jan 

27     Aug 

4%    Oct 

12      Apr 


3%  Aug 

88     Sept 

x77%    Jan 

62  June 
107    June 

82%  July 

63  Dec 
29  Jan 
11       Jan 


27       Oct 

102      Aug 

45      Jan 

115%    Jan 

38%  July 

24%  Aug 

87     Mar 

5      Jan 


%  June 

69     Dec 

1%  Apr 

.15  July 

40%  Dec 

10  Deo 
40%  Dec 

11  Jan 
.20    Oct 

16%  Dec 

61      Dec 

425      Deo 


10%  June 

40      Dec 

1%  Apr 

4%  Dec 

8%  Mar 

3    June 

73%  June 

39      Jan 

4»4  Dec 

15c   Mar 

40  July 

447g  Dec 

79%    Oct 

19%   Jan 

5      Jan 

.80  Sept 

3>4  Dec 

2      Jan 

234  Dec 

3»4  Sept 

.65  Mar 

.40  June 

60%  Dec 

16%  Dec 

1%  Aug 


Highest 


146  NOT 

80  Nov 
104      Nov 

40     Sept 

170      Aug 

3    June 

16    June 

147  Apr 
85%  Deo 

125     Nov 

65      Jan 

116%   Jan 

81  Feb 
88      Nov 

7%  May 
33  May 
46  May 
95  Nov 
112%  Deo 
25  Jan 
90  Oct 
50  July 
62      Apr 


106 
100 


Oot 
Dee 


2%  Mar 

15%  Mar 

115%  May 

115     Deo 

109%    Oct 

60%  May 

97%  Deo 

92     Nov 

82    June 

il9      Deo 


28%  Sept 
147§  Dec 
17%  May 
f  5%  May 

186  Nov 
64%  Nov 

157%  Nov 

35      Aug 

7%   Oot 

23     Nov 


6% 

03 

91% 

71 
147 
100% 

69 

51 

13% 


Dee 
Nov 
Nov 
Nov 
Nov 
Oot 
Jan 
Deo 
Mar 


41%  Nov 
146%  Aug 

66  Deo 
166     Deo 

48%  May 

26%  May 

118%  Aug 

9     Nov 


1*4 
86 

5% 

.46 
64 
21% 
64 
16% 

.48 
33 
73% 
470 


Jan 
Nov 
Nov 
May 
Feb 
July 
July 
Aug 
Nov 
May 
May 
Deo 


14%  Feb 

5Hj  Nov 

3    Sept 

67,  Mar 

12     Nov 

6      Feb 

84%    Oot 

67%  Nov 

10%    J«n 

i        Sep 

1      Jan 

May 

Feb 

July 

6%  Oot 

1J4  May 

8%  May 

3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oot 

May 
May 
July 


30o 

L 

70 

84 

29 


66%1 

20%1 

2% 


934  Dec 

12      Aug 

63%  Dec 

8*/(i    Jan 

10%  Dec 

.25  Feb 

it  June 

32      Deo 

46%  June 

1234  Dec 

69      Dec 

19%  Dec 

38      Dec 

7      Jan 

2%  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Deo 

36      Apr 

42     July 

1%  May 

7      Dec 

1      Deo 

1%  Deo 

%  Nov 

18      Deo 

40  May 


17%  Mar 

20      Jan 

80      Jan 

97g   Apr 

17%  May 

.95  Mar 

1%  Dec 

45%   Jan 

66  Jan 
20%  Feb 
78  May 
25%  May 

67  Jan 
16%  Deo 

534   Jan 

2  Jan 
.20  Jan 
87g  Nov 
4%  Sept 
4%  Feb 

1%  Aug 
50%  Oot 
4711  Nov 
4%  Nov 
12  Jan. 
3W,  Apr 

3  Jan 
2      Jan 

3fl  Jan 
1V6  Mar 


•  Bid  and  asked  prices,    it  Kx-dlvldend  and  rights,    t  Assessment  paid.    »  Bx-stook  dividend      a  Ex-rlgnts.    »  Hx-dlvtdend.    a?  HsJt-pald. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at 
ton  Stock  Exchange  June  28  to  July  3,  both  inclusive: 


Bos- 


Bonds. 


V  B  Lib  Loan  3%s_1932  47 
1st  Lib  Loan  4s..  1932-47 
_M  Lib  Loan  48.-1937-42 
1st  Lib  Ln  4 '4s. 1932-47 
M  Lib  Ln  4  M_  1927-42 
3d  Lib  Loan  4  %s. . .  192S 
4th  Lib  Loan  4i4s.-193S 

Victory  4%s 1922  23 

Am  Tel  A  Tel  coll  4s. .  1929 
Atl  G  tWISSLb..  1959 
KC  *  Mem  Ry&Bge5sl929 

M.i"  Gflfl  4    .s 1931 

Miss  River  Power  5s.  .1951 

N  1 :  Telephone  5s 1932 

Punta  Alegre  Sugar  6s.  1931 

Swift  A  Co  1st  5s 1944 

United  Fruit  4%s 1923 

\\  estern  Tel  &  Tel  5s. .  1932 


Thurs. 
Last 
Suit. 

Price. 


ll'ict's  Range 

of  Prices . 
Low.      High. 


83 


105 
166" 


99  04 
94.54 
93.64 
94  54 

93  84 

94  S4 
93  S4 
99.74 

si, 

82 

88', 

84 

7'.>'» 

89  % 
103% 

97  % 
100 

90  % 


99.40 
94.54 

93  .S4 
95.34 

94  .20 
95.18 
94.20 

100.00 

S4  ' , 

83 

88  % 

84 

80 

90% 
105 

97  K 
100 

90  '  i 


Sales 

for 

Week. 


S15.150 

6.150 

14,500 

13.150 

10.800 

24.050 

136,800 

17.150 

6,000 

2.000 

1,000 

3,000 

8,000 

5,000 

114.000 

3,000 

1,000 

8.000 


Range  since  Jan.  1. 


Low. 


! 


High. 


98.04  Feb 
91.64  Jan 
92.04  Jan 
93.24  Jan 
93 .04  Mar 
94.40  Mar 
93.04  Apr 
99.64May 
83  %     Jan 


79 

SS', 

83 
77% 
89 
87 

9.V, 
100 
89 


Feb 

July 

Apr 

Jan 

May 

May 

Mar 

Jan 

Jan 


99.64  Mar 
95.90  Mar 
94. SO  June 
96.50  Jan 
95.90  Jan 
96.50  Jan 
96.50  Jan 
100.04June 
85  %  May 


84 
88% 
87  % 
80 
93  % 
107 
98  % 


May 
July 
Mar 
May 
Feb 
June 
June 


100%  May 
91       Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  June  28 
to  July  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Advance  Rumely  pref 

Allied  Packers 100 

American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  preferred 

Booth  Fish  com  new  no  par 

Preferred  ... 100 

Bucyrus  preferred 

Bunte  Bros 

Chic  City  AC.  Ry  pref. 

Chic  El  Ry  pref 

Chic  Pneumatic  Tool. .100 

Com' wealth  Edison 100 

Con  Motors 

Consumers'  Co  pref 

Cudahy  Pack  Co  com..  100 

Deere  4  Co  pref 100 

Diamond  Match 100 

Hart  man  Corp 100 

Hupp  Motor 100 

Illinois   Brick 100 

Illinois  Central 

Libby  (W  I) 

Lindsay   Light 10 

Preferred 10 

Middle  West  Util  com.  .100 

Preferred 100 

Mitchell  Motor  Co 

Page  Woven  Wire  Fence  20 
Peoples  Gas  L  &  Coke. .  100 
Pub  Serv  of  No  111  pref.  100 

Quaker  Oats  Co. 100 

Reo  Motor 

Republic  Truck 

Sears-Roebuck  commonlOO 
Shaw  W  W  common...  100 

Preferred 100 

Stew-War  Speed  com..  100 

Stewart  Mfg 100 

Swift  &  Co. 100 

Rights 

Swift  International 

Union  Carb  t-  Carb.no  par 
United  Paper  Bd  com. .  100 

Preferred 100 

Ward.  Montg'y,  &  Co  pf__ 

Western  Stone 

Wilson  &  Co  pref i66 

Thompson 

Bonds — 
Chicago  City  Ry  5s. -.1927 
Chic  C'y  &  Con  Ry  5s.  1927 

Chicago  Rys  5s 1927 

Chic  Rys  4s  ser  "B" 

Chicago  Telephone  5s.  1923 
Commonw-Edlson  5s.  1943 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  1st  g  5s 1944 


Thurs 
Last 
Sale. 

Price. 


103  % 


14% 


8% 


119% 


75 


31% 
18% 


42  % 


54  % 


Week's  Range 

of  Prices. 
Low.      High 


105 


138 

7% 
61% 
80 
25  % 


36  % 


93 


74 

66 
302 
125 

89% 
103 

21% 
81% 
80 
10'. 

9 

6 
80% 
111 

8% 
87  % 

mx 

100 
116 

82 
1J% 

70 

69  X 

30% 

18 

10 

36  X 

60 

40  % 
6% 

52  X 

94 
295 

29 

53 
204  % 
140 
100  X 
102 

49  X 

135% 

6% 

58% 

74 

24 

64  X 
110 
6 
102 

36  X 

79 

46 

74  X 

40 

97 

93 

87 


74 

66 
312% 
125 

90 
103  X 

22 

82  X 

80 

15 
9X 
6 

SIX 
112 
9% 

87% 
120 
100 
117 

83 

11% 

75 

69% 

31% 

19% 

10% 

36% 

60 

42% 
6% 

52% 

94 
295 

29% 

54% 
206 
140 
103 
105% 

4954 
138 
7% 

62 

80 

25% 

64% 
110 
9 
104 

37 

79% 

46 

74% 

40 

97 

93% 

87% 


97%     98 


Sales 

for 

Week. 

Shares 


100 

50 

120 

10 

60 

5,052 

335 

116 

200 

4,392 

385 

43 

515 

463 

2.090 

15 

1.225 

100 

35 

200 

25 

1,200 

235 

6,558 

2,970 

700 

200 

20 

170 

20 

10 

35 

40 

65 

455 

392 

65 

16 

2,450 

225 

2,679 

4,871 

18,712 

34,850 

710 

40 

50 

130 

210 

235 

2.000 
3,000 
6,000 
2,000 
1,000 
14,000 
7,000 
8,000 


Range  sinct,  Jan.  1. 


Low. 


74 

66 
275 
100 

85% 
100% 

18 

78 

80 
9% 
6% 
5 

60% 
109 
8% 

87 
100% 

78 
101 

54% 

11% 

56 

69% 

19% 

16 
8 

24 

49 

33 
3% 

46 

89 
275 

28% 

45 
168% 
112% 

99% 

84 

45 

115% 
6% 

41% 

56 

17% 

64% 
110 
4 

95 

35 

75 
41 
72 
38 
96 


July- 
July 
Apr 
Feb 
Apr 
Mar 
Feb 
Apr 
July 

June 
Mar 

May 
Feb 
Apr 
Apr 

May 
Feb 
Apr 

June 
Feb 
July 
Feb 

June 
Jan 
Apr 

June 
Feb 

Mar 
Apr 
Apr 
Jan 
Feb 

June 

May 

May 
Feb 

May 
Apr 
Jan 
Apr 
Jan 

June 
Jan 
Jan 
Jan 

July 
Jan 
Jan 
Feb 

June 

May 
Apr 
Apr 

June 
Feb 


92%  May 
87  May 
95%    Mar 


High. 


74 

66 
312% 
135 

92 
105 

24% 

83% 

80 

15 

11 
6 

81% 
115 
9% 

87% 
123 
100% 
117 

85 

11% 

75 

69% 

34 

25 

10% 

40 

65 

51 
8 

55 

94 
300 

32% 

57 
212 
141 
110% 
109% 

49% 

149% 

7% 

65 

80 

25% 

65 
112% 

12% 
104 

39% 

84 
53 
81 
60 
97 


July- 
July 

July 
May 
May 

Apr 
May 
June 
July 
July 

Feb 
June 
June 

Jan 

Apr 
July 
May 
June 
June 
June 
July 
July 
June 

Apr 
June 

Apr 
May 
May 
May 
May 
May 
July 

Jan 
May 
June 
May 
June 

Apr 
June 
July 
May 
May 

Apr 
July 
July 
Mar 
June 

Apr 
July 
June 

Feb 

May 

Jan 

Jan 

June 


94%  Jan 
87%  July 
98%     Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  June  28 
to  July  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Amer  Rolling  Mill,  com. 25 
American  Sewer  Pipe..  100 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Amer  Wind  Glass,  pref.  100 
Arkansas  Natural  Gas,  com 
Barnsdall  Corporation.. 25 
Columbia  Gas  &  Elec.,100 
Consolidated  Ice,  com.. 50 

Crucible  Steel,  pref 100 

Globe  Insurance  Co 50 

Harb-Walker  Refrac,  pflOO 
Independ  Brewing,  com. 50 

Preferred 50 

La  Belle  Iron  Wks.com.  100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 
Oklahoma  Prod  &  Refg__5 
Pittsburgh  Brewing,  com50 

Preferred 50 

Pittsburgh  Coal,  com._100 

Preferred 100 


Thurs 
Last 
Sale. 

Price. 


25% 


64% 
31% 
61% 


102% 

5% 

12% 

110 

56 

8% 

17% 


50% 

31 

11% 

10 

19 


93% 


Week's  Range 

of  Prices. 
Low.      High . 


61  61% 

25  25% 

99  99% 

86%  91% 

100  102% 

58  65 

31  35 

60  61% 


95% 
75 
102% 

4% 
12 
108 
55 

8% 
17 

27% 
49% 
31 
10% 

8 
18% 
66% 
93% 


100 
75 

102% 

6 

13% 

110 
56 
8% 
17% 
27% 
50% 
31% 
11% 
10% 
20 
68% 
93% 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


66 

260 

930 

770 

35 

2,175 

3,435 

705 

130 

70 

20 

10 

2,570 

234 

170 

185 

145 

205 

110 

940 

370 

200 

1,630 

470 

410 

27 


44% 

16 

79 

77% 

98 

55 

32 

39% 

3 
91 
75 
99 

1% 

5% 
94% 
48% 

5 
10 
16 
12% 
28% 

8% 

2 

7 
45 
85% 


Apr 
Jan 
Jan 
Jan 
Mar 
May 
June 
Feb 
Jan 
Jan 
July 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 


High. 


61% 

29% 
100 

91% 
102% 

66% 

41 

61% 
8 
100 

75 

102% 

7 

16 
110 

56 

11% 

24 

31 

52% 

38% 

13% 

10% 

20 

68% 

98 


June 
May 
June 
June 
July 
June 
June 
July 
June 
July 
July 
July 
May 
May 
June 
May 
May 
May 
May 
June 
May 
May 
July 
June 
July 
May 


Stocks — (Concl.)       Par. 


Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop.  _  1 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass,  com. 100 
Riverside  East  Oil 5 

Preferred 5 

Riverside  Western  Oil. . .25 

Preferred 25 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp,  com...  100 

West'house  Air  Brake 50 

Wesfhouse  Elec  &  Mfg. 50 

Preferred 50 

West  Penn  Rys,  pref. . .  100 
Bonds. 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


16% 
126 

4% 
4% 
28 


133 

36 

112 

1124% 

57% 
70 


53 
75 


Week's  Range 

of  Prices. 
Low.      High 


15c       16c 
35c       36c 
15%     16% 
123       126 
3%       4% 


4> 
26 
23 

9c 
133 


4% 
30 
23 

9c 
135 


35%     36 
110%  112 
122%zl24% 
56%     58% 
70        70 
75%     75% 


53 

75 


53% 
75 


Sales 

for 

Week. 

Shares, 


4,000 

3,000 

3,270 

158 

12.565 

3,146 

2,100 

240 

500 

160 

270 

175 

1,225 

597 

18 

62 

S3 1,000 
18,000 


Range  since  Jan.  1. 


Low. 


8c 
21c 

8 
116 
% 

2% 

9 
13% 

6c 
122 
30 
88% 
93 
40% 
59 
75% 

36 
52 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
July 

Jan 
Jan 


High. 


22c 

46c 

18% 
126 
4% 
4% 

30 

23 

13c 
135 

40 
112 
124% 

59% 

70 

75% 

55 
75 


Apr 
Apr 
June 
July 
June 
July 
June 
June 
May 
May- 
May 
July 
June 
June 
May 
July 

May 
May 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  June  28 
to  July  3,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Arundel  Sand  &  Gravel.  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Baltimore  Elec  pref 

Celestine  Oil  v  t 

Comm'l  Credit  pref  B...25 
ConsolG  EL&Pow...l00 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.no  par 
Elkhorn  Coal  Corp 50 

Preferred 50 

G-BS    Brewing 100 

Gulf  Mob  &  Nor  pref. . . 
Houston  Oil  pref  tr  ctfs.  100 

Indiahoma  Refining 

Monon  Vail  Trac 25 

Mt  V-W'b'y  Mills  v  t  r.100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsy  1  Wat  &  Power. .  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

WaylandOUA  Gas 5 

Bonds — 
Anacos  &  Potom  guar  5s'49 
Canton  Co  deben  5s. .  1926 
Carolina  Central  4s...  1949 
Cons  G  E  L  &  P  4%s..l935 

5%  notes 

6%  notes 

7%  notes 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s 1932 

Elkhorn  Coal  Corp  6s.  1925 
Georgia  &  Ala  cons  5s.  1945 
G-B-S  Brewing  inc  5s.  1951 
Md  Electric  Ry  1st  5s.  1931 

N  O  Gt  Nor  5s 1955 

Norf  &  Ports  Trac  5s.  .1936 

No  Bait  Trac  5s 1942 

Nor  Central  ser  A  5s_.  1926 
United  Ry  &  E  4s 1949 

Income  4s 1949 


Thurs 
Last 
Sale. 

Price. 


3% 


42 
1.50 


12 
5 
35% 


93 


102% 
103 
99% 


2% 


52% 


Week's  Range 

of  Prices. 
Low.      High 


40% 

3% 
79 
42 

1.30 
25 
108 
89 
10% 

4% 
35 
38 
40% 
% 
39% 
92 

6% 
10 

25% 
94 
73 
86% 
16% 
28 

4 

85 

97 

76% 

84 

99 

97% 
101% 
100% 

99% 

99% 

93 
2% 

89% 

54% 

77 
100 
101% 

70% 

52% 


41 

3% 
81 
42 
1.50 
25 

109% 
90 
12 

5 
36 
38% 
40% 
% 
39% 
93 

7% 
10 
26 
94% 
73 
87 
16% 
28 

4 

85 

97 

76% 

84 

99% 

97% 
101% 
102% 
103 

99% 

93 
2% 

89% 

54% 

77 
100 
101% 

71 

52% 


Sales 

for 

Week. 

Shares 


40 

3,070 

205 

30 

2,200 

10 

51 

115 

9,928 

2,145 

363 

110 

20 

225 

8 

293 

11,360 

222 

208 

41 

95 

402 

298 

170 

225 

$2,000 
5,000 
1,000 
8,000 

56.800 

25,000 
7,000 

47,000 

66,000 
7,000 
6,000 

78,000 
1,000 
5,000 
3,000 
5,000 
5,000 

17,000 
1,000 


Range  since  Jan.  1. 


Low. 


34% 

2 
70 
42 

1.00 

24% 

103% 

78% 

6% 

4 
32 
27 
39 

% 
33 
72% 

5% 
10 
16 
71 
71 

77% 
15 
24% 

3% 

85 

97 

76% 

83% 

95% 

97 
100% 

84% 

85% 

98 

92 
1% 

89 

54% 

77 
100 
101% 

70 

48 


Jan 

Jan 

Jan 

May 

Mar 

Apr 

Apr 

Apr 

Feb 

Jan 

Jan 

Mar 

June 

June 

Mar 

Jan 

June 

June 

Jan 

Feb 

Mar 

Jan 

Mar 

Mar 

Feb 

June 

Mar 

July 

May 

Jan 

Mar 

June 

Jan 

Jan 

Feb 

May 

May 

May 

July 

June 

Apr 

Jan 

Apr 

Apr 


High. 


42% 

3% 
90 
44% 

1.50 
25 

111% 
92 
12% 

5 
40% 
40 
40% 

1% 
39% 
101 

7% 
10% 
26% 
94% 
80 
88% 
20% 
29% 

4% 

85 
.  97 
78 
85% 
99% 
98% 
101% 
102% 
103% 
99% 
95% 
3% 
89% 
56% 
78 
100% 
101% 
76% 
55% 


May 

May 

May 

Feb 

Feb 

Jan 

May 

June 

May 

May 

Feb 

June 

June 

May 

July 

May 

July 

June 

June 

June 

Feb 

May 

Jan 

June 

June 

June 

Mar 

Jan 

Jan 

June 

Feb 

July 

July 

May 

June 

Jan 

May 

May 

June 

Jan 

Jan 

Jan 

Jan 

Mar 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
June  28  to  July  3,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


Alliance  Insurance 10 

American   Gas 100 

American  Stores no  par 

Baldwin  Locomotive 100 

Cambria  Iron 50 

Elec  Storage  Battery.  .  .  100 

General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co  preferred..  10i 

Keystone  Telephone 5' 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh   Valley 50 

Little  Schuylkill 50 

Midvale  Steel  &  Ord 50 

Northern   Central 50 

Pennsylv  Salt  Mfg. .... .50 

Pennsylvania 50 

Penn  Traffic. 2% 

Philadelphia  Co  (Pitts). .50 

Preferred    (5%) 50 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phlla  Rap  Tran  v  t  r 50 

Philadelphia  Traction 50 

Phila  &  Western  pref 50 

Tono-Belmont  Develop  .  .  1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation  .  100 

Warwick  Iron  &  Steel 10 

West  Jersey  &  Sea  Shore. 50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

Bonds — 
U  S  Lib  Loan  3%s.l932-47 
2d  Lib  Loan  4s.  .  1927-42 
2d  Lib  L'n  4%s. 1927-42 
3d  Lib  Loan  4  %  s. . .  1928 
4th  Lib  Loan  4%s..l938 
Victory  4%s 1922-23 


Thurs 
Last 
Sale. 

Price. 


37% 


96% 
80 
119 


14% 
"20% 
"51% 


72% 
"45% 


36% 
25% 
29 

68% 


190 
68 

112% 


162' 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

22% 

22  % 

25 

73 

73% 

82 

30% 

37% 

2,460 

109 

109% 

200 

39 

40 

92 

87%  100 

43,294 

73 

80 

2,795 

112 

119 

158 

33 

34 

220 

78 

82 

60 

14  • 

15% 

3,085 

53 

53% 

84 

19% 

20% 

4,577 

68 

68% 

189 

151% 

53% 

544 

42 

42 

5 

52% 

52% 

100 

72% 

73 

100 

z80% 

82 

62 

45% 

46% 

3,164 

2% 

2% 

100 

39% 

39% 

25 

30 

30 

3 

35% 

36% 

1,172 

25% 

25% 

2,667 

28% 

29% 

1,850 

68% 

69 

83 

30 

30 

25 

3% 

3% 

1,105 

3% 

3% 

300 

38% 

39 

446 

190 

190 

18 

67% 

69% 

833 

107% 

112% 

1,043 

8% 

8% 

50 

42% 

42% 

5 

74 

74 

92 

143 

162% 

977 

99.00  99.00 

$850 

93.60  93.60 

950 

93.80  94.08 

600 

94.80  95.16 

9,900 

93.80  94.16 

27,400 

99.60  99.98 

8,400 

Range  since  Jan.  1. 


Low. 


High. 


19 
60 

20% 

65% 

39 

51% 

39 

76 

25% 

78 

8 
47 
17 
67 
151% 
40% 
41 
71% 
80% 
44 

2% 
30 
28% 
31% 
24% 
23 
66 
27 

2% 

2% 
37 
185 
67% 
88% 

8% 
41% 
72% 
75 


Jan  I 
Jan 
Aprj 
Jan; 
July! 
Jan  I 
Jan1 
Jan 
Jan  [ 
June1 
Mar| 
Mar 
Jan 
Apr 
July 
June 
Jan 
Feb 
•May 
Mar 
June 
Jan 
Apr 
Jan 
Jan 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
Feb 
July 
Feb 
Jan 
May 
Apr 
Feb 


23%  May 
74  June 
37%  July 
109%   July 


41% 
100 

80 
119 

34 

95 

16 

54 


Feb 
July 
July 
July 
June 
May 
June 
June 


98.20  Apr 
91.80  Jan 
93.00  Apr 
94.50  Feb 
93.00  Apr 
99 .60  June 


26%  May 
73  Jan 
60%  June 
45  Mar 
53%  June 
75  Jan 
84%  Feb 
48%  May 

3%  Mar 
41%  May 
30  May 
37%  Apr 
26%  May 
29%  June 
71  Jan 
30  May 
3  15-16May 

4     May 
41       May 
193 
74% 


May 
Jan 


112%    July 
9        Apr 


46 

75 


Jan 

Jan 


162%  July 

99.70  Jan 
95. 00  May 
95.30  Jan 
96.38  Jan 
95.70May 
100.04June 


62 
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Bonds  (Concl.) 


Amer  Gas  A  Elec  5s_ .  .2007 

Small.. 2007 

Elec  &  Peo  tr  ctfs  4s. .  1945 

Small 1945 

Equit  I  Gas  Light 5s..  1928 
Lehigh  Valley,  6s 1928 

Annuity  6s 

Nat  '1  Properties  4-6s_ .  1946 
Pennsylv  RR  gen  5s.  .1968 
Phila  Co  1st  5s  stpd_  _ .  1949 

Cons  A  coll  tr  5s  stmp  '51 
Phila  Electric  1st  5s.  .1966 

Small 1966 

Reading  gen  4s 1997 

United  Rys  &  Inv  5s__1926 
U  S  Steel  Corp  2d  5s. .  1963 


Thurs 
Last 
Sale. 

Price. 


102  >i 


116 


87 
95% 

~83% 

74% 

100% 


Week's  Range 

of  Prices. 
Low.       High. 


85 

83 

69  '  , 

65 
102  % 
101  % 
116 

39 

95 
100 

87 

95  % 

96 

83  % 

71% 
100% 


85  ' , 

84 

69  % 

69% 
102% 
101% 
116 

39 

95 
100 

87 

96% 

97 

83% 

75 
100% 


Sales 

for 

Week. 


82,000 

400 

12,000 

595 

3,000 

3,000 

2.000 

1 ,000 

6,000 

2,000 

3,000 

13.000 

800 

5.000 

158,000 

7.000 


Range  since  Jan.  1 . 


Low . 


S3'a 
83 
65 
65 

101% 

101% 

116 
30 
93  % 

100 
85% 
03  •% 
93% 
82% 
62% 

100 


Apr 
June 
Mar 
Mar 
Feb 
Jan 
July 
Apr 
Mar 
Jan 
Apr 
Apr 
May 
Apr 
Jan 
Mar 


High . 


88 
88% 
71 
75 

104 

102% 

120 
40 
98' 

100% 
89% 
96% 
97% 
86% 
75 

100% 


Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Feb 

May 
Jan 

Mar 
Feb 

June 
Jan 
Jan 

Julv 

July 


ultimo  of  Butiiuess  at  Stock  Exchange- 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  Ending 
July  4  1919. 


Slocks . 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday .  _ 
Friday 


Shares . 


Par  Value. 


Railroad, 
&c. 

Bonds . 


State,  A/ tin. 

&  Foreign 

Bonds. 


664.900     $55,641,000 


United 
Slates 
Bonds. 


1,127,835 
1.237,105 
1,510,850 
1,674,490 


99,736,500 
109,877,500 
133,985,000 
147,652.000 


8940,000        $148,000     83,182,000 


HOLI  DAY 


2,171,000 
1,786,000 
2,174,000 
1,838,000 


653,000, 

508,000, 

1,265,000 

1,152.500 

I 


8,577,000 
8,720,000 
5,467,000 
7,276,100 


Total 6,215,180  8546,892,000      $8,909,000    83,726,500  833,222,100 


Sales  at 

Ne%  York  Stock 

Exchange . 


Week  ending   July  4. 


January  1  to  July  4 . 


1919. 


1918. 


1919. 


Stocks— No.  shares...1        6,215,180         1,664,130  142,356,531 

Par  value 8546,892 ,000  $140,006,500  $13,495,019,030 


Bank  shares,  par.. 
Bonds . 

Government    bonds 

State,  mun.,  &c,  bds. 
RR.  and  misc.  bonds.. 


$33,222,101 
3,726,500 
8,909,000 


$47,200 


$16,965,500     $1,171,114,700 
2,509,500  177,787,500 

3,252,000  284,701,500 


1918. 


75,250,670 

87,018,546,500 

$12,900 

S506,3S5,000 
106,838,500 
148,086,500 


Totalbonds $45,857,600    $22,727,000    $1,633,603,700!       $761,310,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA     AND 


BALTIMORE   EXCHANGES. 


Week  ending 
July  4  1919 


Boston. 


Philadelvhia. 


Shares .   I  Bond  Sales .     Shares .   I  Bond  Sales . 


Saturday 22,979'  $29,700,  7,752  $16,000 

Monday !  21,151'  112,300  15,212  72,595 

Tuesday I  49,010  85,750  14,372,  121,450 

Wednesday '  38,738  82,350  21,441!  15,800 

Thursday '  59,260  84,000,  14.8441  42,000 

Friday I  |  HOLIDAY 

Total '  191,138!  8394, 1001  73,621 1  $267,845 


Baltimore . 


Shares.    Bond  Sales 


6,616        $10,000 


4,292 
5,787| 
4,740, 
8,770, 


46,500 
126,000 
130,000 

43,000 


30,205'     $355,500 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  June  28 
to  July  3  (July  4  holiday,  Independence  Day) ,  both  inclusive. 
It  covers  the  week  ending  Thurdsay  afternoon. 


Thurs. 

Sales 

Week  ending  July  3. 

Last 

Week's 

Range 

for 

Range  since  Jan .    1. 

Sale. 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Aetna  Explosives,  r  (no  pan 

12 

9% 

12 

23,300 

6% 

Jan 

12%  May 

Air  Reduction  _r (no  par) 

56 

55 

56 

1,200 

51 

June 

*65       May 

Allied  Packers  com.r  w  l(t) 

65% 

65 

66% 

5,400 

60 

June 

67 H  June 

Amer   Chem  Prod.r 1 

1% 

1% 

300 

1 

Apr 

1%     Apr 

Am  Malt  &  Grain. r...(t) 

50 

49% 

51 

3,800 

34 

Apr 

51       June 

Amer  Writ  Paper  com..  100 

10 

12 

4,500 

2% 

Jan 

12       June 

Anglo-Am  Com'l  Corp.r(t) 

19% 

19% 

19% 

600 

18 

May 

19%  June 

Bethlehem  Motor  r(no  par) 

27', 

25 

27% 

24,200 

25 

July 

27%    July 

Brlt-Am  Chem  com.r..  10 

8% 

8% 

>.)■■<» 

8,300 

8% 

June 

10%  June 

Brlt-Am  Tob  ord  bear £1 

22% 

21% 

22% 

5,700 

21% 

June 

28       May 

Chalmers  Mot  Corp.r.(t) 

11 

9 

11 

11,400 

4% 

Mar 

15%  May 

Cities  Serv  Bankers  sha.(t) 

40% 

38% 

41% 

8,000 

35 

Feb 

41%   July 

Claiborne  &  Annap  Ferry5 

8 

7% 

8 

3,200 

5 

June 

16         Apr 

Clinton- Wright  Wire.r.(t) 

37 

36% 

37% 

17,500 

36 

June 

37%  June 

Colonial  Tire  ARub.r._(t) 

23 

19 

23% 

14,800 

13% 

June 

23%    July 

Continental  Candy. r 

6% 

6% 

7% 

24,500 

6% 

June 

8%  June 

Cramp  (Wm)  &  Sons  8  & 

Engine  Bldg.r 100 

165 

143 

166 

3,810 

82 

Jan 

166       July 

Cu-Noor   Chem.     1 

1 

% 

1 

1,000 

% 

July 

1       July 

du  Pont  Chemical,  pref  r.5 

12% 

12% 

300 

10  % 

June 

14       June 

Excello  Tire  &  Rubber. r.  10 

9 

8% 

9% 

4,400 

8% 

June 

9%  June 

Farrell  (Wm)  A  Son.Inc(t) 

60% 

58 

61% 

24,100 

54 

June 

62       June 

Fisk  Rubber  Co.r 25 

44% 

35 

11    „ 

50,000 

29 

Apr 

44%    July 

Gen'l  Amer  Tank  Car.r(t) 

122 

122 

50 

118 

June 

122       June 

General  Asphalt  com.r  100 

80% 

73 

80% 

12,500 

39% 

Jan 

80%    July 

Preferred  r__ ..100 

120 

111% 

122 

2,400 

83% 

Jan 

122        July 

Godchaux  Sug,  Inc,  com(t) 

33 

28% 

33 

1,500 

28% 

July- 

33        July 

1st  preferred. r 100 

96 

96 

200 

96 

July 

96       July 

Grape  Ola  com  mon 1 

13-16 

% 

13-16 

1,660 

9-16  Apr 

13-16  June 

Preferred 1 

1  5-16 

1  3-16 

.  5-16 

2,200 

1  1-16  Apr 

1  5-16  June 

Hall  Switch  &  Sig_r.._100 

7% 

7% 

500 

4% 

Mar 

8       May 

Havana  Tobacco  com  r  100 

6% 

3% 

OS 

24,100 

1% 

Jan 

6%    July 

Preferred  r 100 

19 

8 

20 

33,000 

3 

Jan 

20       July 

Heyden  Chemical  r(no  par) 

7% 

6% 

7% 

8,100 

6 

May 

9%  May 

Hocking  Val  Products. rlOO 

13 

12 

12% 

1,600 

9 

Apr 

12%    July 

Hupp  Motor  Cat  Corp.  10 

11% 

11  \ 

IIS 

16,200 

4% 

Jan 

12      June 

Intercontinental  Rubb.100 

23% 

23 

*26 

14,600 

10* 

Jan 

35       May 

Iron  Products  Corp.r__(t) 

52% 

50 

53% 

1,900 

50 

June 

53%    July 

Libby  McNeil  &  Libby.rlO 

30 

31 

500 

19 

Jan 

34  %    Apr 

Lima  Locom  com.r 100 

79 

67 

83 

7,500 

27% 

Feb 

83       July 

Marconi  Wlrel  Tel  of  Am_5 

5% 

4% 

5% 

59,500 

4 

Jan 

6%   July 

Mexican  Invest  com.r..  10 

60 

60 

30 

59% 

June 

78       June 

Morris  (Philip)  &  Co.r_.10 

13 

12 

13 

l!l  I 

7 

Feb 

14         Apr 

National  Ice  A  Coal. r.  100 

79 

80 

400 

47 

Jan 

81%  June 

N  Y  Savold  Tire  r  (no  par) 

54 

51 

54% 

4,700 

50 

May 

60       May 

N  Y  Shipbuilding,  (no  par) 

16'.. 

*50 

3,450 

25 

Jan 

♦50        July 

No  Am  PuIpAPap.tnopan 

6 

5% 

6% 

10,000 

2% 

Jan 

7%     Apr 

Ohio  Savold  Tlre.r 20 

30% 

29% 

31% 

4,700 

28 

June 

33       June 

Pacific  Gas  &  El  com  r.100 

65% 

65% 

400 

52 

Apr 

65 !  i  June 

Parry  (Martln)Cor  wl  r.(t) 

11 

29 

31% 

15,900 

28 

June 

31 %    Julv 

Perfection  Tire  &  Rubb  r  1 

1  \i 

1  1-16 

1% 

117,000 

% 

Feb 

1%    Apr 

Pyrene   Mfg.r 10 

19% 

15% 

19% 

10,400 

14 

June 

20       June 

Santa  Cecilia  Sugar. r__  100 

43 

41 

43 

: 

35 

June 

43       Julv 

Savold   Tire    Corp. r... 25 

59 

56 

60 

8,500 

24 

Apr 

64       May 

Stand'd  Gas  &  Elec  com  r50 

34 

34% 

200 

29% 

Apr 

44%   May 

Stern  Bros  pref.r 100 

113 

107 

113 

1,000 

103 

June 

113        July 

Stocks  (Continued) 


Thurs. 
Last 
Sale. 

Price. 


Submar  Boat  Corp  v  t  c(t) 

Swift   Internal',    r 15 

Tennessee  Ry  L&P  com  100 
Tobacco  Products  Exp  (t) 
Union  Carbide  &  Carb  r  (t) 
United  Profit  Sharing.. 25c 
United  Retail  St's  w  I  r  (t) 
U  S  Lt  &  Ht  Corp  com  r  10 

V  8  Steamship 10 

Warren    Bros.r 100 

Wayne  Coal 6 

Weber  A  Heilbr,  com.r.  (t) 
World  Film  Corp  v  t  c 5 

Rights — 
British- Am  Tobacco  ord  stk 

Ordinary  bearer  stock. 

Former  Standard  OH 
Subsidiaries 

Eureka  Pipe  Line.r 100 

Illinois  Pipe  Line  r 100 

Ohio    Oil.r 25 

Prairie  Oil  &  Gas.r 100 

South  Penn  Oil.r 100 

Standard  Oil  (Calif)  _r.  100 
SU-ndard  Oil  of  N  J.r.100 
Standard  Oil  of  N  Y.rlOO 

Union  Tank  Line.r 100 

Vacuum    Oil.r 100 

Other  OH  Stock* 
Allen  Oil.r 1 

Allied  Oil.r 1 

Amalgamated  Royalty. r.l 

Amer  Ventura  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boone  Oil.r... 5 

Boston-Wyoming  Oil.r..) 
Burknett  Van  Cleave  O  r.5 

Can-Amer  O  A  G.r 1 

Circle    Oil.r 5 

Commonw'tb  Petr  1..  (t) 
Continental  Petrol  Co  r__5 

Continental   Refg 10 

Cosden  A  Co.  com.r 6 

Elford  Oil.r 1 

Elk  Basin  Petroleum. r.    5 

Ertel  Oil.r ..5 

Esmeralda  Oil  Corp.r 5 

Federal  Oil  Corp.r 6 

Glenrock  Oil.r 10 

Gum  Cove  Oil.r 100 

Hercules  Oil.r i 

Hercules  Petrol  Class  A  r  10 
Home  Oil  &  Refg.r  wi_.10 

Houston  Oil,  com.r 100 

Hudson  Oil I 

Indiahoma  Refg.r 5 

Internat    Petroleum. r__£l 

Invincible  Oil.r 50 

Island  Oil  A  Transp.r..l0 
Lance  Creek  Royalties. r.l 

Livingston  Oil  Corp.r 1 

Marland  Petroleum. r 1 

McCombs  Prod  A  Ref.r.l 

MerrlttOll  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcan-Panuco  Oil 10 

Middle  States  Oil  Corp.r.  1 

Midwest  Refining. r 60 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me.w  I. r.l 

National  Oil.r 10 

Northwestern  Oil.r 1 

Ohto-Ranger.r 1 

Omar  Oil  A  Gas.  oom 1 

Orient  Oil  A  Gas.r 1 

Osage  Nation  OH  Synd.r.l 

Pennok  Oil.r 10 

Plttsb-Texas  O  A  G.r... 5 

Producers  A  Ref.r 10 

Rangeburnett   Oil.r I 

Ranger-Homer  Oil.r 1  . 

Ranger  Oil.r 1 

Rlckard  Texas  Co.r 5 

Rock  Oil.r 10c 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r 25 

Sequoyah  Oil  A  Ref 1 

Sinclair  Cons  Oil  r  w  1 

Sinclair  Gulf  Corp.r.  w  I.. 
South  Oil  A  Transp-r.__10 

Southwest   Oil.r l 

Southw  Prod    A  Ref 5 

Stanton  Oil.r l 

Texana  Oil  A  Ref.r 1 

Texas  Prod  A  Refg.r 5 

Texas-Ranger  ProdA  R  r  1 

Texas  Steer  Oil.r 1 

Tex-Keu  Oil  Corp.r 5 

Texon  Oil  A  Land.r 1 

Transcontinental  Oil  r.(t) 

United  Tex  Petrol. r 1 

United  West  Oil  new.r 

Vacuum  Oil  A  Gas 1 

Valverde  Oil  Prop.r (f) 

Ventura  Cons  Oil.r 

Victoria  Oil.r... 10 

Vlrkytex  Oil  A  Gas.r 1 

Wayland  Oil  A  Gas  com. .5 
West  States  oil  A  L  new  r 
White  Eagle  Oil  A  Ref  r(t) 

"Y"  Oil  A  Gas.r 1 

Mining  Stocks. 

Adelphla  M  A  M.r 1 

Alaska-Brit  Col  Metals..  1 

Alaska  Mines  Corp 1 

Allied  Gold.r 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines. r 1 

Arizona  Butte. r 1 

Arizona  Silver. r 1 

Atlanta  Mines 1 

Atlantic  Ores  A  Ref.r 1 

Belcher-Divide,  r 

Belcher  Extension. r 

Big  Ledge  Copper  Co 5 

Booth,  r 1 

Boston  A  Montana  Dev__5 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd.. 5 

Candalarla  Silver. r 1 

Cascade  Sllv  M  A  M.r..l 

Cash  Boy 1 

Cerbat  Silver    (ncw).r 1 

Consol  Ariz  Smelting 6 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  A  M  1 

Crown  Croesus  L  Gold 1 

Divide  Charter. r 20c 

El  Salvador  Sliver  M 1 

Eureka  CroosUB  Mln  Co.rl 


16  > 


36% 

79% 

2% 

95% 


2% 
60 

4% 
17% 


5% 
5% 


I    Suit* 
Week's  Range      for 


of  Prices 
Low.      High. 


187 


737 


747 
138" 


l 
l* 

"3-16 

8% 
70c 
1% 

~~4% 

58S 


12% 
12 
% 
9% 
6% 
20c 
3% 
6% 
120 


18 

20% 
118 


7% 
29 
37% 

7% 

1 

2% 

6 


27% 
3% 
16 

182" 
1% 

"~5% 
64C 

1% 
61c 

6% 

1% 
15 
13% 

9 


24 


63% 
9-16 

62 '4 
60 

6% 
30c 

4% 
*1% 

1 

8% 


i:1, 

51C 


H 


16   , 
2% 


22% 


28c 

1  5-1G 

% 

1  1-16 

1% 


65 

% 

3%c 

1% 


43c 
% 


87c 
41c 

1    , 
1% 
.' 
8%C 

"~i% 

8% 
4 


16% 
59 

7% 
30 


16% 
61 

7% 
36% 


73%     80 

2  7-16       2% 

84%     95  J. 


2? 

2% 
47 

3% 
16 


4% 
5% 


2% 
3 
60 

4% 
17% 


5% 
5% 


172 
185 
371 
737 
326 
274 
729 
370 
132 
444 


172 
187 
375 
737 
328 
279 
747 
379 
138 
447 


Week. 
Shares 


3% 
% 

1% 

7c 
3-16 

7% 
66c 

1% 
% 

4% 
58 

3% 
11 
11 


6% 
16c 

3 

6 

118 

33c 

12  '„ 

20 

118 

!'• 

7S 
29 
36% 

7% 
% 

2% 

5% 

1% 
27% 

2% 
15% 

2% 
177 

1% 

3% 

5% 
62c 

1 
52c 

6% 

1% 
14  % 
13% 

9 

% 

11-16 

% 

21% 

% 

5% 
59 

% 
57% 
57 

6 
22c 

4% 

1% 
% 

7% 

4% 
% 

4 
% 
45% 
50c 

1% 
3-16 

7% 
16% 

2% 

I 

4 

6 
22 
% 


3 
1  1-16 
1% 
7c 
% 
8% 
70c 
1% 
% 
4% 
60', 

3% 

12% 

11", 

% 

9% 

7% 
21c 

3% 

6% 
120 
38c 
18 
21)', 
118 

15- 

7J 
30% 
38 

8 

1 

3 

6 

1% 
28 

3 
16 

2% 
183 

1% 

3% 

5% 
64c 

lji 
62c 

7 

1% 
15 
13% 

9% 


24 
% 

6% 
65% 
9-16 
62% 
60 '4 

6% 
50c 

5 

1 

1% 

8% 

5 
% 

5 
% 
47% 
53c 

1% 
'. 

16% 

- 

I', 
13-16 


26c       29c 
1    7-16 
11-16 
1  1-16 
1% 
1 
63 

3  !     r 

1% 

30c 
% 
8%c 
82c 

lllr 

1  11-16 

1    - 

1% 

8c 

:<   ■ 

1 

-   - 

3% 
18c 
3-16 

3% 

1% 


1% 
1% 
% 
73 

% 
tc 

i 
80c 
I  lc 

% 
9c 
90c 
41c 
1% 
1% 
2% 
9c 
4 
I  3-16 
8   , 

1  a 

19c 

'4 

4 

2', 


'.)..-,  00 

4,000 

500 

11,885 

5,100 

10,000 

65,700 

200 

5,100 

1,500 

3,800 

1,900 

600 

800 
5,900 


5 

275 

100 

10 

20 

180 

170 

150 

95 

40 


4,530 

13.500 

15,700 

16,000 

10.500 

11,300 

87,600 

7,500 

4,400 

250 

11,700 

200 

6,900 

24,700 

10,200 

1,800 

5,750 

43,700 

6,500 

13,700 

420 

4,100 

1 1 ,300 

4.100 

100 

4,900 

5,000 

1,700 

20,500 

18.300 

12,000 

77.500 

12,000 

3,600 

2,700 

5,800 

3.115 

3,000 

4,905 

9.300 

2,700 

450 

5,000 

12,000 

115,000 

10,800 

8,000 

4,500 

13,800 

22,600 

2.100 

8,500 

2,800 

4.700 

5,000 

32,000 

42,500 

9,200 

107,100 

13,200 

71)0 

198,500 

5,000 

13.650 

5,675 

13,800 

7.600 

9.700 

12,200 

6,000 

19,000 

60,400 

1,200 

16,000 

.-,0(1 

600 

4.700 

1  ,600 

2,500 

2,800 

20.100 

1.500 

S.300 

57,500 

21,200, 

2,000 

1.460 

1,500 

6.600 

900 

5  300 

1,800 

120,700 

64,300 

13,200 

3,000 

39,500 

10.700 

2.700 
;:.(.. Mio 
11.100 

4,600 

8,300 

1  1,600 

o.omi 
2.000 
.-,,000 

2.. MID 
16,500 


Range  since  Jan.  1 . 


Low. 


10         Feb 

40%  Jan 
5%  June 

25       June 

60%  Feb 
7-16  Jan 

73%  June 
1%  Jan 
2        Mar 

42%  May 
3%   May 

15%  June 

3-16   Mar 

4%    July 
5       May 


172 
164 
315 
630 
292 
258 
668 
310 
107 
395 


June 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 


Nigh. 


% 

% 


3-16 

3 

18c 


Jan 

July 

1%  June 

5c     May 

Jan 

Mar 

Jan 

1%  June 

%  June 

4%  June 

37         Mar 

3%  June 

8%     Apr 

6%     Jan 

%  June 

«         Jan 

6%  June 

4o       Jan 


2 


Jan 


3%    Mar 
116       May 


33c 

10 

10 

75 

550 


June 
Mar 
Feb 
Jan 
Feb 


5%  June 
16%  Jan 
34%  June 

6%     Jan 
%  June 

1%  June 

5%  June 

1%  July 
21         Jan 

2%  Jan 
10%  May 

1%  May 
124         Jan 

1%     Apr 

1 

4 
46c 

1 
22c 

1% 

1% 
11% 

8% 


Mar 

June 

Feb 

June 

Jan 

Apr 

Apr 

Feb 

Feb 

8%  June 

%  June 

Mar 

%  June 

6       Mar 


23c 


42c 

2% 
38 
% 


Mir 
Apr 
Mfcr 

Jan 


44%  May 


22 

2% 
220 

4 

H 
no 

7 
2 
% 
4 


Jan 
Apr 

July 
Mar 
Mar 

Jan 
May 

Apr 
July- 
July 
%  June 
45%    July 


50c 
13-16 


June 

Jan 

%  June 

6      June 

14%  May 

2      June 

%  May 

3%     Jan 

5       June 

22%  June 

%  June 


8c 
31c 
% 


1 

% 

36c 

% 


May 

May 

May 

May 

May 

May 

Apr 

June 

3o  June 

1       May 

7-16  June 

29c  June 

%    Mar 

8c  June 

42c      Feb 

27c       Jan 

1  5-16  Jan 

62o      Jan 

1%  June 

60       Feb 

3%     Apr 


1 

4% 

SM 

ISc 

12c 
1% 
1% 


Feb 
Feb 

June 
June 
June 
Mar 
Feb 


18 
65% 

8% 
36% 
80 

3 
95% 

3 

5% 
60 

4% 

18% 

% 


Apr 
Mar 

June 
July- 
July 
May 
July 
June 

JaD 
July 

Apr 
May 
June 


5%    July 
6%  June 


172 
197 
404 
800 
350 
294 
761 
395 
138 
490 


June 
May 

Apr 
'May 
May 
May 
May 

Apr 
July 
May 


4%     Apr 

1%  June 

2%    Apr 

10c     May 

6-16     Jan 

16%  May 

73c     June 

1%   July 

1%  May 

4%  June 

63       June 

4%     Apr 

16%  June 

12%  May 

1%  May 

11%  May 

9       May 

May 

Apr 

Apr 

June 

June 

July 


33c 

4 

8% 
131 
55c 

18 


40%    May 

144%  May 


5fc 

7% 
35% 
38 


Apr 

July 

Apr 

June 

9%   Mar 

2%  May 

3       July 

7%    Mar 

♦2%    Mar 

35       May 

4%;    Mar 

16      June 

2%  June 

196      May 

1%  May 

5%     Apr 


7 
75c 


Apr 
Apr 


2%  May 
64c     Mar 

7       July 

2%  May 
17%  Apr 
13%  June 

9%  June 

6  May 
1%     May 

2%  May 
24%  June 
2  Apr 

7%  May 

65%  July 

%  May 

62%    July 

64%  May 

7  May 
85o     June 

7  May 
1%  May 

1  *At  June 
8%  June 
6  June 
1%  May 
6%  June 

1  May 
48%  June 
64o     June 

2%  Jan 
%  June 
9%  Apr 
17%  June 
6  Apr 
1%  May 

l1.  Fob 
10%  May 
24      June 

1%  May 

34c     Apr 

2  June 
15-16  June 

1 !  i   June 

1%  June 
1  %  Feb 
82c     May 

1%  May 
6  %0  Mar 

1%  June 
800  July 
7-16  June 
16-16  Jan 
36c  Apr 
00c  June 
43      June 

2%  Feb 
2  3-16  June 

2%  May 
15%cMar 

5V{  May 
1  9-16  Jan 

8  ,  June 
5% 

42c 
280 
6% 


Jan 
May 

May 
May 


2%  May 


July  5  1919.] 
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Stocks  {Concluded) — 


1  n  urs 
Last 
Sale. 

Price. 


Florence  Silver  .r 1 

Forty-nine  Mining. r J 

Goluen  Gate  Explor.r 5 

GoMfleld  Consol 10 

Goldfiekl  Florence. r 1 

Gold  Zone  Divider 1 

Harmill    Divide. r 10c 

Hasbrouck  Dlvlde.r 

Hecla  Mining 26c 

Jim   Butler. r 1 

Jumbo   Extension 1 

Kate  Hardy  Min  Co  r...l 

Knox   Dlvlde.r. 10c 

Liberty  Bell  Dlvlde.r.. .1 

Lone  Star  Cons'd.r 1 

Louisiana  Consol. 1 

MacNamara  Crese.r 1 

MacNamara  Mining. -r..l 

Magma  Chief  _r 1 

Magma  Copper 5 

Mammoth  Divider 10c 

Marsh   Mining. r 1 

M  cKinley-Darragh-Sav  ..  1 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r -50c 

Nevada  Dlvlde.r 10c 

Nevada  Ophir  Mining. rlOc 

Nlplsslng    Mines 5 

Nixon  Nevada 

Onondago  Mines  Corp.r.  1 

Porphyry    Copper 1 

Ray  Hercules  Mln.r 5 

Red  Warrior 1 

Rex  Consolidated  Mln 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp.  (no  par) 

Silver  Dollar  M.r 1 

Silver  King  of  Arizona 1 

Silver  King  Divide,  r 1 

South  Am  Gold  &  Plat..  10 

Standard  Silver-Lead 1 

Stewart 1 

Sunburst  Cons  Mines  r..l 

Sutherland  Dlvlde.r 

Tonopah  Belmont  Dev.r  1 

Tonopah  Divide. r 

Tonopah   Extension 1 

Tonopah  Mining 1 

United  Eastern 1 

United  Mines  of  Mexico.. 
D  9  Continental  Mines. r  1 

Unity  Gold  Mines 5 

Victory  Divide,  r 1 

Washington  Gold  Quarts.  1 

West  End  Consolidated 5 

West  Tree  Mines  r 1 

White  Caps  Mining.. .10c 

Wilbert  Mining 1 

Wilson  Sliver  Mines,  r 1 

Bonds — 
Amer  Sumat  Tob  10-jt  7s 
Am  TAT  6%notes  r.1924 
Anaconda  Cop  Mln  6s  r'29 
Braden  Cop  Mines  6s  r  '31 
Canada  (Dom  of)  5s.. 1919 
Consol  Copper  Mines  7s. r. 

Federal  Farm  Loan  5s 

Gulf  Corp  6s.r 1922 

Hocking  Valley  6s. 

Interboro  RT7s 192 1 

Laclede  Gas  L  coll  7s.  1929 
Liggett  &  Myers  Tob  6s  '21 
Russian  Govt  OHB-r.1919 

SHB-c 1921 

Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  '39 
Swift  4  Co  6%  notes.r.'21 


Week's  Range     Sales 

of  Prices.         for 

Low.      High.    Week. 


i  '. 


.-.s 


14c 

n-u- 
IX  Ho 

~21c 
14c 


45c 

93c 

11-16 


60c 


64c 

4>,c 

lie 


ll's 
"~3>s 


2    ■ 

H 

13c 


Ik 
1  1-16 

2Sc 

12 

5-10 

23c 

67c 

22c 


.  ac 
1  7-16 
»M 

lie 

57 

72c 

12c 

12c 

5'4 

33c 
lie 

200 

ISc 

10c 

8c 

42c 
81o 

37 
60c 

8c 
62c 
3Ho 

4 

10c 
30c 
Ilk 
23c 

3 
k 

2 '4 

'4 

10c 
9-16 


75c 

i  u 
SHI 
16o 

58 

83c 
20c 
14c 

.V  . 
36c 
12o 
41c 
22c 
15c 

9c 
H 

49c 

95a 

11-16 

37 
60c 

9c 
64c 
4kc 

4k 
lie 
30c 
12 
23c 

3', 
X 

2'. 

'4 

14c 
k 


22  k  23  k 
1  Ik 

k  1  1-16 
2c      30c 

UN     12k 

5-16 


8  k 

-'    , 


22c 
62c 
19c 

8k 
2M 


26c 
67o 
29c 
3k 
9  k 


4  7-16 

3 
16MC 

"48c" 


2  3-16 
25c 

"I'x'c 
IN 

114 

100 


99  V 


103 
99 


89  X 


3    S  3  7-16 

4's       4k 

3  3k 

16c     17kc 


58 
52 
99 
99  >• 


7 
35c 
75c 
1  11-16 
25c 
17c 
5Hc 
IM 

111k 
99  k 
99  k 
95  k 
99  X 

158 

103 
99 
98H 
89 

look 

100 

56  k 

50 

99 

99  X 
100 


7 
50c 
76c 

2k 

25c 

18c 
6c 
Ik 

114 
100  k 

99  X 

96 

(10  J, 
158 
103 

99  k 

98  k 
90 

100M 
100  k 

58 

52 

99  X 
99  H 

100  X 


300 

30.200 

1 1 .200 

1,300 

2.500 

35,500 

9,000 

3,200 

5,150 

8,600 

5.000 

10.000 

65,000 

13.300 

32,000 

3,700 

123,000 

153.000 

7,100 

100 

1.500 

6.000 

3,700 

3,300 

3,400 

4,000 

1.500 

4.500 

1.000 

■J.  100 

1,000 

9.500 

1,100 

24.000 

2,400 

900 

2,070 

20.000 

67.800 

17.000 

6.100 

21,100 

20,000 

74.000 

100 

17,300 

1.200 

400 

7,900 

7,500 

11,700 

300 

49,200 

1,100 

16,200 

14,0(1(1 

6,500 

25.000 

4,300 

112.500 

33,000' 

8,000, 

8,000 

105,000 

5, 000 1 

1.000 

13,000 

7,000 

67.000 

2,000 

5,000 

124,000 

23,000 

185,000 

165,000 

20.000 


Range  since  Jan.  1. 


Low. 


High. 


60c       Jan 

1  June 

2  k  Feb 
lie  July 
35  Mar 
60o  June 
12c  June 
lie     June 

il\,  Jan 
30o  Apr 
10c  Apr 
20c  July 
15c  June 
100  July 
5c  Feb 
1-16  Apr 
24c  June 
34c  Mar 
22c  Feb 
25  Feb 
60c     July 

3  c  Feb 
45c  Jan 
3JsC   Mar 

H  Mar 
10c  June 
15o      Apr 

8  k  Jan 
17o      Apr 

3  Jan 
1  iJune 

lk  Jan 
'4  June 

9c  June 
9-16  June 
13  X     Feb 

1  May 
13-32  Feb 
21c  Apr 
Ilk  June 
X  Jan 
14o  Mar 
50c  June 
15c     June 

2  9-16    Jan 
6kc   Mar 

Ik     JaD 
2k     Jan  1 

3  3-16    Jan 

3  June 
6o      Jan 

4  X  Mar 
35c    June 


85c       Feb 

Ik   June 

4k   May 

24o       Jan 

75        Mar 

Ik       Apr 

44c       Apr 

470       Apr 

6  k  June 

44c       Feb 

16c      Mar 

43c     June 

30c     May 

400      Apr 

30c     Mar 

X     Apr 

49c     July 

Ik     May 

k  May 

♦38  H  June 

76c     May 

10c     May 

65c     May 

4^c   Mar 

4  k   May 

25c       Apr 

50o     May 

15       May 

480       Jan 

3k  May 

k   July 


— The  "France-Etats-Unis"  is  a  monthly  review,  owned  and  published 
by  the  "France- America  Committee,"  President,  M.  G.  Hanotaux  of  the 
Academie  Francaise,  former  Minister  of  Foreign  Affairs.  The  editoial 
offices  and  managing  department  are  located  at  82  Avenue  des  Champs- 
Elysees,  Paris.  Annual  subscription  for  North  America,  $6;  South  Amer- 
ica,   30    francs. 

This  review  has  just  been  established  with  a  view  to  a  better  acquaintance 
between  Franco  and  the  United  States  and  it  is  intended  to  interest  all 
those  who  desire  to  bring  these  two  nations  into  closer  relations. 


3k 
X 
19c 


Jan 
May 
May 


71c 
1 


Apr 
Mar 


18c    June 

100       Jan 

5c      Jan 

1  1-16  May 


k  July 

26       May 

Ik  June 

Ik   May 

3  7c      Mar 

14  k  June 

%>  May 

34c  May 

67c    June 

47c      Apr 

4     May 

•12c    Apr 

3k  May 

4  V?  May 

5k    Mar 

3  k  June 

19c  May 

8       June 


105 

98  k 
97  k 
92  k 
98k 

127 
102  k 

99 

98 

83  k 

99  k 
99  k 
48 
47 
99 
99  k 
99  X 


May 

Jan 

Feb 

Mar 

June 

June 

June 

July 

May 

May 

Apr 

Jan 

Jan 

June 

June 

June 

Feb 


53c 
940 

3 

k 
35c 

6c 


June 

Mar 

May 

June 

Apr 

Jan 

Ik  June 


120 
100  k 
100 

96 

99  k 
158 
104  k 

99  k 

98  k 
92  k 

101 
100  k 

72 

72 

99  k 
99  k 

100  k 


June 

May 

May 

Jan 

June 

June 

Mar 

July 

June 

Feb 

Mar 

May 

Feb 

Feb 

Mar 

June 

May 


•  Odd  lots,     t  No  par  value,     i  Listed  as  a  prospect.     I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,     o  New  stock 
*  Unlisted.     u>  When  Issued,     z  Ex-dlvldend.     y  Ex-rlghts.     •  Ex-stock  dividend. 
t  Dollars  per  1.000  lire.  flat. 


CURRENT     NOTICES 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  '  f 


Standard  OH  Stocks 


Pe 
Par 


— With  prices  of  stocks  on  the  New  York  Stock  Exchange  on  a  per  share 
basis  instead  of  a  percentage  basis,  it  Is  pointed  out  by  Lloyd  &  Co.,  mem- 
bers of  the  New  York  Stock  Exchange,  at  135  Broadway,  this  city,  a 
knowledge  of  the  par  values  of  listed  securities  is  essential  to  determine  their 
relative  investment  or  speculative  values.  The  desirability  of  having  this 
Information  in  convenient  form  for  their  own  use  has  led  the  firm  to  believe 
it  would  be  of  assistance  to  customers  and  friends  and  they  have  prepared 
a  booklet  on  the  "Par  Value  of  Stocks  Listed  on  the  New  York  Stock  Ex- 
change," which  can  be  obtained  on  application  at  their  offices. 

— The  very  efficient  Income  Tax  Department,  established  by  the  Equit- 
able Trust  Co.  of  New  York  and  presided  over  by  Franklin  Carter,  Jr., 
has  added  still  another  pamphlet  to  its  list  of  publications  regarding  the 
Federal  and  New  York  State  Income  tax  legislation.  The  new  pamphlet 
is  entitled  "New  York  State  Corporation  Franchise  Tax  Law  (Corporaoion 
Income  Tax) ,"  and  it  presents  the  complete  text  of  the  New  York  State 
Corporation  Franchise  Tax  Law  as  amended  1919,  containing  all  amend- 
ments approved  by  the  Governor  May  14  1919. 

The  tax  is  based  upon  the  net  income  of  corporations  and  changes  the 
aw  of  1918  by  applying  the  tax  to  all  corporations  not  specifically  ex- 
empted, which  are  doing  business  in  the  State. 

The  text  as  given  is  supplemented  by  marginal  references  and  an  index  is 
to  be  found  at  the  end  of  the  pamphlet. 

The  Equitable  Trust  Company  of  New  York  has  offices  in  New  York 
at  37  Wall  St..  355  Madison  Ave.  and  222  Broadway  and  foreign  offices  at 
3  King  William  St..  E.  C.  4  London  and  23  Rue  de  la  Paix,  Paris. 

— George  Ellery  Hale,  Director  of  the  Mount  Wilson  Observatory  and 
Foreign  Secretary  of  the  National  Academy  of  Sciences,  who  has  been  for 
the  last  ten  years  a  correspondent  of  the  Academie  des  Sciences,  Institut  de 
France,  has  received  the  unusual  honor  of  election  as  Associe  Etranger, 
taking  the  place  of  Adolph  von  Baeyer,  declared  vacant  by  the  Academy. 
The  Foreign  Associates  are  limited  to  twelve,  and  the  distinction  has  been 
held  by  only  two  Americans — Simon  Newcomb  and  Alexander  Agassiz. 

The  National  Research  Council  upon  the  presentation  and  acceptance  of 
Dr.  Hale's  resignation  as  its  Chairman  and  the  election  of  James  R.  Angell 
as  his  successor,  created  and  bestowed  in  perpetuity  upon  Dr.  Hale  the  title 
of  Honorary  Chairman  in  recognition  of  his  services  to  the  National  Re- 
search Council  and  to  science  and  research  by  indefatigable  efforts  that 
have  contributed  so  largely  to  the  organization  of  science  for  the  assitance 
of  the  Government  during  the  war,  and  the  augmentation  of  the  resources 
of  the  United  States  through  the  newly  intensive  cultivation  of  research  in 
the  reconstruction  and  peace  periods  that  follow. 


Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Bome-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Cbesebrough  Mfg  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  com. ..100 

Preferred  old ...100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co...  12  60 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co. .100 

Ohio011*Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  OH  4  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH ...100 

Southwest  Pa  Pipe  Llnes.100 
Standard  Oil  (California)  .100 
Standard  OH  (Indiana)  ..100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  OH  (Nebraska)  .100 
Standard  OH  of  New  Jer.100 
Standard  Oil  of  New  Y'k.100 

Standard  OH  (Ohio) 100 

Swan  4  Finch. 100 

Union  Tank  Line  Co 100 

Vacuum  Oil—. 100 

Washington  OH— 10 


r  Shar 

Bid. 

24 

1365 
490 

•102 
300 
590 
•35 
185 
170 
112 
115 
105 
184 
100 
*29'2 
•2H2 
187 
108 
377 
•80 
740 
290 
370 
167 
327 
105 
284 
765 
580 
445 
535 
745 
386 
500 
97 
134 
443 
•40 


Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100     65 

American  4  British  Mfg.  100        4 

Preferred 100     45 

Atlas  Powder  common 100   145 

Prelerred 100     90 

Babcock  4  Wilcox 100   120 

Bliss  (E  W)  Co  common.  50    350 

Preferred 50*  60 

Canada  Fdy s  A  Forglngs.  100 
Carbon  Steel  common 100   110 

1st  preferred 100   100 

2d  preferred 100      70 

Colt's  Patent  Fire  Arms 

Mfg 25    *52 

duPont  (E  I)  de  Nemours 

4  Co  common 100   310 

Debenture  stock 100     92'2 

Eastern  Steel 100     86 

Empire  Steel  4  Iron  com. 100     25 

Preferred 100      67 

Hercules  Powder  com 100   220 

Preferred 100    107 

NUes-Bement-Pond  com.  100    132 

Preferred 100     97 

Phelps-Dodge  Corp 100   250 

Scovlll  Manufacturing. —  100   400 

Thomas  Iron 50    *25 

Winchester  Cocom 100   350 

1st  preferred 100     93 

2nd  preferred 65 

Woodward  Iron 100 

Preferred 


e 

Ask. 

2434 
1385 
510 
104 
320 
610 

40 
195 
175 
115 
130 
110 
188 
105 

30 

22<2 
192 
112 
382 

82 
750 
294 
380 
172 
332 
110 
288 
775 
600 
455 
550 
750 
390 
520 
103 
137 
448 

45 


Basis.' 
5.85  5.55 
5.80  5.40 
5.80  5.40 
5.80  5.40 
5.87,  5.50 
6.25,  5.75 
6.25  5.75 
5.90  5.60 
5.90  5.60 
7.00J  6.00 
7.00  6  00 
7.00  6.00 
6.30  5  80 
5.80  5  35 
5.50 
6.35 


Public  Utilities 

Amer  Gas  4  Eleo  com...  50*134    135 

Preferred 60  *41'2  43 

Amer  Lt  4  Trao  com 100  263    265 

Preferred 100  99    101 

Amer  Power  4  Lt  com 100  70      72 

Preferred 100  74      77 

Amer  Public  Utilities  comlOO  11      12 

Preferred 100  36      41 

Carolina  Pow4Llght  com  100  40      42 

Cities  Service  Co  com...  100  390    393 

Preferred 100  79      80 

Colorado  Power  com 100  26      28 

Preferred 100  99     102 

Com'w'thPowRy4Lt1.100  28      30 

Preferred —  100  63      65 

Elec  Bond  4  Share  pref..  100  (292      95 

Federal  Light  4  Traction  .100  12      14 

Preferred 100  47      51 

Great  West  Pow  5s  1946.J4J  87      90 

Mississippi  RlvPow  com. 100  1U2   13'2 

Preferred 100  46     ... 

First  Mtge  5s  1951... J4J  79'2   81 
Northern  Ohio  Eleo  Corp.  (t)  *<J20      22 

Preferred 100  65      68 

North'n  States  Pow  com. 100  71      73 

Preferred 100  90      92 

North  Texas  Eleo  Co  00m  100  57J2   60 

Preferred 100  77'2   80 

Pacific  Gas  4  Eleo  com. .100  65      66 

1st  preferred 100  88      90 

Puget8dTrL4Pcom— 100  14      16 

Preferred 100  64      66 

RepubUo  Ry  4  Light 100  17       19 

Preferred 100  67      58I2 

South  Calif  Edison  com.  .100  87      90 

Preferred 100  100    102 

Standard  Gas  4  El  (Del).  60  *33      35 

Preferred 60  *45i2  47 

Tennessee  Ry  L  4  P  com  .100  6I2     7'2 

Preferred 100  22      24 

United  Gas  4  Eleo  Corp.100  3        6 

1st  preferred 100  24      25 

2d   preferred 100  6        8 

United  Lt  4  Rys  com 100  48'2  50 

1st  preferred 100  75      77 

Western  Power  common.  100  22>2  23'2 

Preferred 100  72'2  74 


67 
5 

50 
148 

92 
122 
400 

75 
193 
125 

"75 ' 

56 

315 

94 

89 

35 

72 

226 

110 

134 

100 

275 

430 

30 

500 

95 

75 

55 

86 


RR.  Equipments — Perct 

Baltimore  4  Ohio  4kB 

Buff  Roch  4  Pittsburgh  4ks 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4ks 

Caro  Cllnchfleld  4  Ohio  5s. 

Central  of  Georgia  4ks 

Chesapeake  4  Ohio 

Equipment  5s 

Chicago  4  Alton  4ks 

Equipment  5s 

Chicago  4  Eastern  111  5ka. 

Chlo  Ind  4  Loulsv  4ks 

Chic  St  Louis  4  N  O  5s 

Chicago  4  N  W  4ks 

jChicago  R  I  4  Pac  4ka 

Equipment  5s 6.35 

Colorado  4  Southern  5a 6-50 

Erie  5s 6.35 

Equipment  4ks 6-35 

Hocking  Valley  412s 6.87 

Equipment  5s 6.87 

Illinois  Central  5s 6. 50 

Equipment  4ks 6.50 

Kanawha  4  Michigan  4 ks—  0.25 

Louisville  4  Nashville  6s...  5.60 

Michigan  Central  5s 5.85 

Equipment  6s 5.85 

MlnnStP4SSM  4ks 5.75 

Missouri  Kansas  4  Texas  5s.  7.00 

Missouri  Pacific  5s 7.00 

Mobile  4  Ohio  5s 6.25 

Equipment  4ka 0.25 

New  York  Central  Lines  6s._  5.80 

Equipment  4ks 5.80 

N  Y  Central  RR  412S 5.90 

N  Y  Ontario  4  West  4ks...  6.25 

Norfolk  4  Western  4ka 5.60 

Pennsylvania  RR  4ka 6.50 

Equipment  4s 5.50 

St  Louis  Iron  Mt  4  Sou  68..  6.75 

St  Louis  4  San  Francisco  5a.  7.00 

Seaboard  Air  Line  5a 6.40 

Equipment  4ka 6-40 

Southern  Pacific  Co  4kS-—  6.65 

Southern  Railway  4ks 5.95 

Equipment  5s 5.95 

Toledo  4  Ohio  Central  4s—  6.50 


Tobacco  Stocks— Ptr   Share. 

Par  Bid. 

Amerloan  Cigar  common.  100  133 

Preferred 100  90 

Amer  Machine  4  Fdry._  100  80 

Brltish-Amer  Tobac  ord— £1  *20 

Ordinary,   bearer £1  *21 

Conley  Foil 100  205 

Johnson  Tin  Foil  4  Met.  100  80 

MacAndrews  4  Forbes..  100  170 

Preferred 100  95 

Reynolds  (R  J)  Tobacco.  100  410 

B  common  stock 100  370 

Preferred 100  109 

A  dividend  scrip 98 

B  dividend  scrip 98 

Young  (J  8)  Co 100  120 

Preferred 100  100 


Short  Term  Notes — Per   Cent 
Amer  Cot  OH  5s  1919.. M4S      99'4 

7%  notes  Sept  1919 lOOig 

AmerTel4Tel6sl924.F4A  100 

Canadian  Pac  6s  1924  .M4S  2  100?s 
Del  4  Hudson  5s  1920.  -F4A  99U 
Fed  Sugar  Rfg  6s  1920.. J4J      99 

General  Elec  6s  1920 J4J  100U 

6%  notes  (2-yr)  1919.J4D  100% 
Great  North  6s  1920... M4S  99i8 
KCTermRy  4ksl921.J4J      97 

5s  Nov  15  1923— M4N  15  IOOI2 

Liggett4MyersTob6s'21J4D  lOOis 
N  Y  Cent  5s  1919.. M4S  16 
Penn  Co  4ks  1921. -J4D  16 
Pub  Ser  Corp  NJ  7s  '22.M48 
Southern  Ry  6s  1922  w  1  M4S 
Swlft4Co  6s  1921  w  1  F4A  16 
Utah  Sec  Corp  6s  '22.M4S  16 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden'a  Cond  Milk  com.  100 

Preferred 100 


Carib  Syndicate  Ltd.. 


5.30 
5.75 
6.75 
5.75 
5.80 
5.80 
5.40 
5.40 
5.25 
5.25 
5.75 
6.35 
6.60 
5.60 
5.35 
6.00 
6.00 
5.75 
5.75 
5.65 
5.65 
5.70 
5.75 
5.30 
5.15 
5.15 
6.00 
6.00 
6.00 
6.00 
5.30 
6.60 
5.60 
5.75 


4.4 

138 

95 

90 

2U2 

23 
215 
100 
185 
100 
440 
390 
113 
100 
100 
140 
107 


9712 
9612 
99 
100 
9112 


100 

10012 

1001s 
101U 

995a 

9934 
IOOI2 
10038 

9912 

99 
1007g 
100% 
100 

977g 

97 

99>g 
100U 

93 


25 


Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922— J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  6a  1951 A-O 

International  Silver  pref  .100 
Lehigh  VaUey  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Royal  Baking  Pow  com. .100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  4  OU 100 

W'houseChurohKert40o  100 

Preferred 100 


225 

230 

95 

100 

80 

85 

150 

155 

44 

47 

88 

92 

109 

110 

97 

99 

•1775 

1875 

135 

140 

*405 

415 

9514 

96I3 

5 

10 

20 

30 

/so 

60 

2312 

25 

160 

4934 

51la 

71 

721. 

93 

96 

•87 

SO 

90 

95 

86 

89 

140 

160 

97 

100 

200 

205 

d3«4 

4U 

1775 

1825 

58 

63 

78 

82 

•Per  share,     b  Basis,    d  Purchaser  also  pays  accrued  dividend.    «  New  stock 
'F  ltl price,     n  Nominal,    x  Ex-dividend,     y  Ex-rights,      (t)  Without  par  value- 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page.  


ROADS. 


Latest  Qross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Alabama  &  Vicksb. 
Ann  Arbor 

Atcb  Topeka  &  S  Fe 
Gulf  Colo  &  S  Fe. 
Panhandle  &  S  Fe 
Atlanta  Birrn  &  Atl 
Atlanta  &  West  Pt 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio. 
B  &  O  Ch  Term. 
Bangor  &  Aroostook 
Belief onte  Central. . 
Belt  Ry  of  Chicago 
Bessemer  &  L  Erie 
Bingham  &  Garfield 
Birmingham  South 
Boston  &  Maine.. 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Nat  Rys 


May 

3d  wk  June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

April 

May 

April 

May 

May 

May 

3d  wk  June 

May 

3d  wk  June 


Oan  Pac  Lines  in  Me  April 


Canadian  Pacific. 
Caro  Clinch  &  Ohio. 
Central  of  Georgia. 


Central  RR  of  N  J.. [May 


3d  wk  June 

May 
May 


Current     Previous 
Year.  Year. 


212,349 
66,624 

13827  409 

1,548,262 
438,965 
443,054 
233,703 
458,519 

4,994,377 

14327443 

149,065 

427,062 

6,952 

307,712 

916,421 

66,423 

38,771 

5,605,074 
243,390 
161,443 

1,354.798 
347,612 

3,024,000 
481,039 

1,656,785 


193,962 
60,392 

12888  506 

1,298,926 
488,965 
315,308 
196,004 
295,493 

4,202,787 

12924479 
167,619 
373,878 
7,096 
349,092 
861,950 
300,710 
424,581 

5,687,341 
395.998 
157.899 

1,574.307 
307.551 

2.849,000 
356.117 

1,412,662 


Cent  New  England 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.  _ 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  III.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.  _ 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific.  . 
Chic  R  I  &  Gulf. . 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac 
Colo  &  Southern 


May 

May 

May 

May 

May| 

May 

May , 

May 

May 

May 

May 

May  J 

Mayj 

May! 

MayJ 

May 

May 

May 

May 

3d  wk  June 


Current 
Year. 


1,104,581 

1,811.911 

64,737,465 

7,326,798 

1,994,600 

2,002,199 

1,135,117 

1,530,937 

27,955,311 

64,526,635 

621,190 

2,238,328 

29.836 

1,268,807 

2,866.924 

508,499 

266,090 

25,925,472 

6.073.717 

828,251 

38.278.542 


Previous 
Year. 


925,178 

1,407,151 

59,495,780 

7,455,144 

2,402,573 

1,697,144 

901,565 

1,105,863 

21.862,461 

54,138,764 

648,095 

1,871,607 

25.641 

1,471,392 

2,523,965 

1,298,081 

584,976 

24,401,426 

8.146.010 

901,539 

33,149.959 


3,467,310  3.728.628 

694,7161  489,327 

476.832  445,740 

255,394  211,215 

6,528,053^5,753.129 

2,156,63211,825,175 

11698694|  10409901 

2,051,63812,070,185 

1,596,772  1.390,703 

993,641      816,901 

314,915     289,772 

12060417  9,827.597 

11335680  9,202,791 

140,569;     210,354 

8,413.300  6,473.838 


Ft  W  &  Den  CityjMay 
Trin  &  Brazos  Val  May 

Colo  &  Wyoming May 

Cuba  Railroad ,  April 

Delaware  &  Hudson  May  I 
Del  Lack  &  West... [May J 
Denv  &  Rio  Grande  I  May 
Denver  &  Salt  Lake|May 
Detroit  &  Mackinac  April 


Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul.  &  Iron  Range.  _ 
Dul  Missabe  &  Nor 


May 
April 
May 
May 


Dul  Sou  Shore  &  Atlj3d  wk  June 


1.310.816;   1.036.218 

70,870,000!66, 794,000 
2,277,1261  1,716,170 
8,374,458    8,029,466 

16.641.812  15,339,403 
2,574,376    2,203,575 


365,883 
2,058.90/ 

298,005 

246,894 
1,350,291 

444,055! 

883.751 

96,245 

94,011 

1,274,864 


357,225 

1,692,665 

363,252 

237,569 

1,312,508 

353,895 

548,203 

95,294 

103,003 

1.214.24C 


Duluth  Winn  &  Pac  April| 
East  St  Louis  Conn.  May 
Elgin  Joliet  &  East.  May 
El  Paso  &  So  West.  .  May  i 
Erie  Railroad May  , 

Chicago  &  Erie..  May 
Florida  East  Coast.  May 
Fonds  Johns  &  Glov  May 
Ft  Smith  &  Western  May 

Galveston  Wharf May 

Georgia  Railroad May 

Georgia  &  Florida..  May 
Gr  Trk  L  in  New  E.  May 
Grand  Trunk  Syst..  3d  wk  Juno 

Grd  Trunk  West.  May 
Great  North  System  May 
Gulf  Mobile  &  Nor.  May 
Gulf  &  Ship  Island.  May 

Hocking  Valley May 

Illinois   Central May 

Internat  &  Grt  Nor.  May 
Kan  City  Mex  &  Or  May 
K  C  Mex  &  O  of  Tex  May 
Kansas  City  South.  May 

Texark  &  Ft  Sm__  May 
Kansas  City  Term..  May 
Lehigh  &  Hud  River  May 
Lehigh  &  New  Eng  May 

Lehigh    Valley May 

Los  Ang  &  Salt  Lake  May 
Louisiana  &  Arkan.  May 
Louisiana  Ry  &  Nav  April 
Louisville  &  Nashv.  May 
Louisv  Hend  &  St  L  May 

Maine  Central May 

Midland  Terminal..  March 

Midland  Valley May 

Mineral  Range  1 3d  wk  June 

Minneap  &  St  Louis  May 
Minn  St  P  &  S  S  M.  May 
Mississippi  Central.  May 
Missouri  Kan  &  Tex  May 
Mo  K  &  T  Ry  of  Tex  May 
Mo  &  North  Arkan.  May 
Mo  Okla  &  Gulf May 


2.870.722  2.967,649 

6.121,590  5.498,355 

2,388,883  2,201.806 

236,025  215.338 

109.266   135.470 

247,6531  258,378 

154.179   180,570 

l,159.270!l,181,254 

3,361.898  2,319,559 

92,0471       85,686 

151,593      146,924 


101,266 

1,522,132 

1,053,023 

7,769,062 

902,257 

856,479 

107,797 

125,945 

62,184 

463.403 

67.033 

236.617 

1,170.444 

1.884.692 

8,474,019 

251,791 

204,974 

1,122,764 

9.001,860 

1.245,946 

115.634 

84,709 

1,238,016 

103,680 

106,677 

212.545 

345,415 

5.291.552 

1,395,316 

181,364 

280,050 

8,411,506 

279.688 

1.304.351 

70,635 

314,634 

10,822 

1.050,360 

3.313,120 

88,553 

2,702,458 

2.018,970 

109,489 

104,063 


91,572 

1,612,205 

1,146,641 

6,771,212 

800,091 

840,940 

90,812 

95,374 

104,406 

439,151 

61,003 

164,555 

1,164,354 

1,458,334 

7,150,592 

207,079 

221.867 

1,067,946 

7,981,741 

1.014,376 

97,798 

92,22 

1,260,898 

93.978 

109,440 

178,525 

322,711 


2,122.136 
1,298.390 

28,066.217 
9,892,885 

56,209,942 


1,869,516 
1,108,337 

24,048,063 
8,189,904 

45,140,248 


9,507,0131  9,047,246 
8,026,6321  6.981,470 
4,522.881  3,605,642 
1,378,650  1,251,309 
56,209,942  45,140,248 


50,069.946 

636,851 

40,295,542 

1,829,342 

10,354,732 

1,555,467 

1,132.958 

6.922,737 

9,514,594 

4.146.492 

501,353 

473,522 

4,889,697 

13,063,947 

27,931,940 

11,529,155 

898,579 

452.983 

1,446,986 

735.293 

2.052,670 

5,090,222 

1,958,228 

691 .266 

462,505 

8,791,618 

5,233,845 

34,300,424 

4,144,042 

4,656,586 

471,488 

594,449 

326,383 

2.557,017 

401.312 

1.767.588 

28.092,561 

8,277.348 

38,340,910 

1,020,223 

926,658 

3,339,333 

41,774,666 

5,506,510 

165,685 

404,419 

5,896,427 

510,567 

517,334 

971,862 

1,283,848 


5,449,545  23,840,381 


1,112,817 
132,337 
255.761 

7,300,442 
206,349 

1,209,719 


274,293 

18,768 

821,524 

1.988,341 

S2.392 

2,514,007 

1,428,196 

106,500 

130,552 


6,939,405 

Mid,  IIS 

1.135.916 

12,018,008 

1,194,085 

6.716.996 

181,374 

1,550.246 

412,953 

4,861,099 

15.444,450 

398.227 

12,805,946 

9,339,395 

590,676 

503,113 


41,660.711 

874,073 

36,539,941 

1,775,731 

8,780,382 

1,572,951 

1,225,123 

5,375,373 

8,411,311 

2,991,113 

474,792 

448,150 

4,844,142 

12,204,052 

24.161,885 

11,256,398 

635,612 

435.750 

941,056 

614,741 

1,706,085 

3,078,664 

1,858,645 

561,746 

403,831 

6,499,996 

6,117,205 

28,864.104 

3.698,103 

4,431,652 

425,381 

511,287 

445,418 

2,237,848 

399.915 

861,684 

22,200,312 

6,063,980 

31,319.528 

938,577 

1,005,965 

4,071,619 

38,892,812 

5.266,927 

493,726 

498,892 

6,038,642 

490,571 

468.289 

828,943 

1,291,449 

21.343.916 

5,376,794 

722,947 

965.350 

35.384.757 

1,021.828 

7.707.238 

l,34l",420 

502.358 

4,452,571 

11,068,315 

465,112 

11,939,878 

7,333,431 

570,848 

732,940 


ROADS. 


Missouri  Pacific May 

Monongahela May 

Monongahela  Conn.  May 
Montour May 

Nashv  Chatt  &  St  L  May 

Nevada- Cal- Oregon  3d  wk  June 

Nevada  Northern..  May 

Newburgh  &  Sou  Sh  May 

New  Orl  Great  Nor.  May 

New  Orl  &  Nor  East  May 

N  O  Texas  &  Mex..  May 

Beaum  S  L  &  W__  April 

St  L  Browns  &  M  May 

New  York  Central .  .  May 

Ind  Harbor  Belt.  May 

Lake  Erie  &  West  May 

Michigan  Central  May 

Clev  C  C  &  St  L_  May 

Cincinnati  North.  May 

Pitts  &  Lake  Erie  May 

Tol  &  Ohio  Cent.  May 

Kanawha  &  Mich  May 

N  Y  Chic  &  St  Louis  May 

N  Y  N  H  &  Hartf.-  May 

N  Y  Ont  &  Western  May 

N  Y  Susq  &  West..  May 

Norfolk  &  Western.  May 

Norfolk   Southern..  May 

Northern  Alabama.  May 

Northern  Pacific May 

Minn  &  Internat.  May 
Northwest'n  Pacific  May 
Oahu  Ry  &  Land  Co  March 

Pacific  Coast 'April 

Pennsylvania  RR  .  .  May  , 
Bait  Ches  &  Atl..  I  May 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


Cumberland  Vall. 

Long  Island 

Mary  Del  &  Va__ 
N  Y  Phil  a  &  Nor. 
Tol  Peor  &  West. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Peoria  &  Pekin  Un. 


May 

May 

May 

May 

May 

May 

May 

May 

MayJ 

May 


Pere  Marquette May  j 


Perkiomen 
Phila  Beth  &  N  E.- 
Phil a  &  Reading 

Pittsb  &  Shawmut.  _ 
Pitts  Shaw  &  North 
Pittsb  &  West  Va__ 

Port  Reading 

Quincy  Om  &  KC._ 
Rich  Fred  &  Potom. 

Wash  Southern  __ 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

St  L-S  F  of  Texas 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


San  Ant  &  AranPass  May 
Seaborad  Air  Line.  _  I  May 

South  Buffalo May 

Southern   Pacific May 

Arizona  Eastern.  May 
Galv  Harris  &  S  A  May 
Hous  &  Tex  Cent.  May 
Hous  E  &  W  Tex.  May 
Louisiana  West'n.May  | 
Morg  La  &  Texas  May 
Texas  &  New  Orl.  May 
Southern  Railway..  May  | 
Ala  Great  South.  May 

Mobile  &  Ohio May 

Georgia  Sou  &  Fla  May 
South  Ry  in  Miss.  I  May 
Spokane  Internat'l.lMav 
Spok  Portl  &  Seattle  May 
Staten  Island  R  T__lMay 
Tenn  Ala  &  Georgia]3d  wk  June 
Tennessee  Central  _ .  I  May 
Term  RRAssnofStLMay 


St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 
Union  Pacific 


Oregon  Short  Line] May 


May 

3d  wk  June 

May 

May 

May 


Ore-Wash  RR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  _ 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W 


May 
May 
April 
May 
May 
May 
May 
May 
May 
May 
May  j 


7.194,940 

276,451 

73,051 

123,947 

1,584,851 
4,761 
139,561 
151,348 
164,011 
545.554 
185,420 
129.005 
451.038 

24005603 
496,169 
742,297 

6,166,489 

5,539.159 
241,464 

1,936,664 
817,142 
449,835 

1.962.284 

8,507.620 
950,005 
335,663 

5,925,050 

501,723 

73,565 

7,574,797 

95,099 

545,246 

110,265 

430,266 

31043  388 
117.714 
474.746 

2,328,055 
102.870 
607,544 
114,829 
870.299 

8.887.423 
638,727 

7.135,402 
105.701 

2,811,977 
91,391 
57.114 

6,003,318 
103,703 
76,|i'.;i 
107,986 
232,284 
81,912 
676,804 
396,570 
406,066 
200,955 

5.850.155 
117.529 
100,933 

1.074.573 

504.227 

77,553 

335,135 

3,326.503 

52,399 

13114866 

313,148 

1,724,307 
750,930 
191,841 
381,793 
654,506 
661,364 

9,968,538 
887,247 

1,241,280 
325.234 
140,485 
S9, 5 40 
541.022 
202.500 
1.691 
178,737 
305, SSS 
225.920 
639.018 
596.805 
S9.645 

8,422,271 

2,926,556 


Yazoo  &  Miss  Val  ley  I  May 


6,749.459 
283,787 
205  729 
102,309 

1,587,616 
4,432 
201,529 
124.756 
177,073 
473,659 
143,476 
149,761 
285,211 

22464874 
455.301 
716,699 

5,250,690 

5,221.634 
187,815 

2.624.129 
800.251 
511.424 

1,681,159 

8,119.895 
767,287 
391,224 

6,572.181 
411,073 
110,838 

7.260.522 

88,283 

442,053 

113.530 

442,109 

30095206 
115,540 
438,998 

1.882,399 

86.124 

644,906 

118,50 

799,970 

7.525,501 
543,642 

6,854.761 
103.473 

2.432,395 

67,916 

118,527 

6,862.054 
108,865 
101,876 
154,465 
175,740 
73,963 
571,074 
307,136 
371,317 
207,250 

5,372.437 

71,272 

92,175 

971,371 

460,196 

89,384 

233,654 

3.006,768 

170,717 

11421667 

352,375 

1,615,444 
667,668 
170,484 
350, S05 
621,770 
591,166 

9,854.637 
682,903 

1,239,624 

287,807 

92,891 

92.160 

665,185 

177,723 

2,128 

262,299 

306.318 

297,024 

498,884 

709,074 

83.985 

7.259,594 

2,727,803 


Current 
Year. 


Previous 
Year. 


2,172,878  2,156,407 


706.105 
64.379 

235.369 
1,051.219 
4,272,003 
1.259,341 
1,030,598 

237,804 
1,270,653 

163.653 
1,916,896 


607,121 
91.407 

202,101 
1,013,549 
3.733,047 
1,273,107 

832,085 

187.685 

1.137,154 

70,556 

1,582,333 


34,666,488 

1,299,848 

734  183 

445,599 

7,601,028 

114,261 

674.797 

704,796 

881,777 

2,541.087 

744,173 

436,071 

2,034,215 

115472782 

2.469,285 

3,682,051 

28,687.754 

26,264,269 

1.163,730 

11,480.253 

3.123,757 

1,546.549 

10.037,944 

38.570,274 

3,662,272 

1,525,284 

29,891,394 

2,519,960 

479,445 

37.524,437 

456,274 

2,128.596 

329,074 

1,708,162 

143497 157 

516,784 

2,182,353 

8,888,688 

451,204 

3,061,404 

640,701 

3.890,657 

38,384,844 

2,878,092 

35,889,446 

492,891 

12.794,694 

418,161 

357.045 

26,659,742 

446,794 

406,109 

529,159 

1,055,598 

418,770 

3,293,058 

1,867,146 

1.793,499 

1,062,245 

29,220,477 

541,182 

513,622 

5,073,426 

2,361,123 

397.946 

1,615.810 

17,093,274 

496,532 

62.046,809 

1,561,281 

8,291,690 

3,617,885 

919.944 

1,611,024 

2,983,410 

3,072,707 

49,182,856 

4,075,879 

5,976,954 

1.821.662 

691.949 

370,305 

2.768,369 

863,035 

55,441 

1,052,795 

1,477,411 

1.087,712 

15,164,102 

2,853,519 

378,472 

41.205,957 

14,003,774 

10,480,044 

3,088,564 

355.200 

1.263,640 

3,973.434 

18,721,068 

5,637,361 

4.222,540 

1,123.133 

4.317.290 

738.317 

9,297,93 


$ 

33,782,780 

1,062,482 

850  730 

408,159 

7,410,296 

101,707 

1,011.486 

416.929 

829,386 

2.395,844 

897,736 

536.707 

1,527.142 

99,540,550 

1,947,014 

3,355,313 

24,017,781 

23,456,541 

941,607 

11,300,622 

3.196.522 

1.817,896 

7,231.050 

35,348,487 

3,745,490 

1,551,323 

28,242.900 

2,140,401 

479,226 

34,480.446 

443,162 

1,861,639 

337,343 

2,037,779 

121561092 

366,721 

1.815  969 

7.089.667 

278.542 

2,435,617 

581,794 

3.056,134 

29,704,480 

2,504,987 

29.828.442 

518,168 

10.201,503 

315.405 

588,125 

28,503,907 

493,244 

552,963 

694,586 

801,850 

404,296 

2,202,795 

1,245,219 

1,727.418 

1,092,792 

24,688,060 

438.121 

630,329 

5,351,263 

2,698,476 

408,779 

1,647,421 

14.3S1.919 

641.470 

54.835,141 

1,824,470 

8,429,514 

3,490.676 

836,684 

1,694,655 

3.202,671 

2,945,139 

44,461,218 

3,180,626 

5,527.058 

1,402,311 

534.366 

393,161 

3,091.226 

571,832 

51.486 

981,792 

1,432,251 

1,308,689 

11,115,703 

2,925,129 

325,570 

32.409,881 

12.372,791 

9,296.011 

2.191,714 

392.975 

1,016,345 

4,164,245 

15,940,394 

5.422.619 

4,056.244 

929,312 

4.342,442 

407,117 

8.151,696 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*Weekly  Summaries. 


1st  week  Apr  (12  roads  J. 
2d  week  Apr  (14  roads). 
3d  week  April  (14  roads). 
4th  week  April  (14  roads). 
1st  week  May  (12  roads). 
2d  week  May  (13  roads). 
3d  week  May  (12  roads). 
4th  week  May  (12  roads). 
1st  week  June  (14  roads). 
2d  week  June  (14  roads). 
3d    week  June  (14  roads). 


Current 
Year. 


Previous 
Year. 


6,747,704 
6,950, 228! 
7.045,346 
9,503,940 
6.839,092 
6.719.582 
7.361.232 
10,811.279 
6.850,498- 
7,354,587 
7.051.650 


6,602.753 
6.819,385 
6,872,689 
9.472,758 
6.671,104 
6.571.295 
6.811.778 
9,505.652 
6.635.242 
6,983,931 
7.007.841 


Increase  or 
Decrease. 


+  144.951 
4-130.843 
+  172,657 

+31.182 
+  167.988 
+  148.287 
+549.454 
+  1.305.627 
+  215.256 
+370.656 

+43.806 


2.20 
1.89 
2.51 
0.33 
2.52 
2.25 
8.06 
13.74 
3.24 
5.31 
0.62 


*  Monthly  Summaries. 


Mileage. 

June. 

July  .    

August..  .. 
September. 
October  ... 
November . 
December  . 

January 

February . . 

March 

Anril 


Curr.Yr. 
.220.303 
.231.700 
.230.743 
.232  186 
.230.184 
.232.274 
.232.774 
.232.655 
.232.957 
.226.086 
232.70* 


Prev 
319 
230 
330 
232 
330 
333 
333 
233 
333 
225 
233 


Yr. 
294 
570 
013 
,378 
,576 
259 
399 
199 
268 
631 
251 


Current 
Year. 


363 
463 
498 
487 
484 
438 
438 
395 
351 
375 
388 


Previous 
Year. 


.165.528  333 
684,172  346 
369.350  J63 
140.781  357 
S34.750  377 
603.283  356 
365.327  335 
352.020  384 
.048.747  389 
,772.750;365 
«07  801  370 


Decrease  or 
Decrease. 


.103,161 

.023.837 
.309.661 
.772.850 
.R67.933 
.438.875 
.607.571 
.131.201 
.392.150 
.098.335 
710  909 


4-40,003.412 
+  117661313 
4-1S57S9.796 
fl  29367. 931 
4-106956.817 
4-83.163,408 
4-103767756 
+  111430.819 
+61.656.597 
+  10,676,415 
4-17.086.895 


12.38 
34.00 
37.4« 
36. 16 

38.30 
33.08 
3»63 
39.22 
31.31 
3  90 
I   4.85 


•  We  no  longer  Include  Mexican  road*  In  anj  »f  our  totali. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  June.  The  table  covers  14  roads  and  shows  0.62%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  June. 

1919. 

1918. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Ann  Arbor .    .  . 

66,624 

60,392 

6.232 

Buffalo  Rochester  &  Pittsburgh- 

243,390 

395.998 

152.608 

Canadian  National  Kys 

1,354,798 

1.574.307 

219,509 

Canadian    Pacific      .    

3.024,000 

2,849,000 

175,000 

Colorado  &  Southern   

444,055 

353,895 

90,160 

Duluth  South  Shore  &  Atl 

92,047 

85,686 

6,361 

Grand  Trunk  of  Canada | 

Grand   Trunk   Western      \ 

1,170,444 

1.164,354 

6.090 

Detroit  Grand  Hav  &  Mllw.l 
Canada  Atlantic -_    .J 

Louisville  &  Nashville 

10.822 

18,768 

7,964 

Nevada-Gal  ifornia -Oregon 

4.761 

4.432 

329 

Tennessee  Alabama  &  Georgia.. 

1.691 

2,128 

437 

Texas  &  Pacific 

639.018 

498,884 

140,134 

Total  U4  roads) _ 

7,051.650 

7,007.844 

424.306 

380.500 

Net    Increase    (0.62%) 



43,806 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current  Previous        Current  Previous 

Roads.                           Year.  Year.            Year.  Year. 

V  #                                   9  9 

Alabama  &  Vicksb-b.-May      212,349  193,962           11,924  57,120 

Jan  1  to  May  31 1,104,581  925.178          87,170  250,561 

Ann   Arbor. b May      328,175  256,382          47,673  6,850 

Jan  1  to  May  31 1,598,713  1,217,034         157,081  90.620 

At-ch  Top  &  Santa  Fe.b.Mayl3, 827,409  12,888,506     3,108.474  4,856,217 

Jan  1  to  May  31 64.737,465  59,495,780  13,143.665  19,575.319 

Gulf  Colo  &  S  Feb.. May   1.54S, 262  1.298,926          26,436  303,792 

Jan  1  to  May  31 7.326.798  7.455,144        838,636  2,176,936 

Panhandle  &  S  Fe.b.May      438.965  486.414     def64.179  99.699 

Jan  1  to  May  31 1.994,600  2,402,573  def555,351  626.718 

Atlanta  ft  West  Pt.b— May       233,703  196,004           65,795  70,533 

Jan  1  to  May  31 1,135.117  901,565        322,468  301.338 

Atlanta  Birm  &  Atl. b. .May      413,054  315,308     def9S,657  defl3,482 

Jan  1  to  May  31 2.002,199  1,697,144  def586.759  35,938 

Atlantic   City.b May      458,519  295,493         189,047  86.045 

Jan  1  to  May  31 1,530,937  1,105,863        268.783  129,320 

Atlantic  Coast  Line. b.. May  4.991,377  4.202,787        515.330  1.085,468 

Jan  1  to  May  31 27,955,311  21.862.461     5,129,712  6,943,122 

B  &O  Chic  Term. b May       149,065  167,619     def77,589  def.32,997 

Jan  1  to  May  31 621,190  648,095  def481,214  def310,388 

Bangor  &  Aroostook. b.May      427,962  373.878           27.530  108,174 

Jan  1  to  May  31 2,238.328  1,871,607        235,159  392,472 

Belt  Ry  of  Chicago. b. .May      307,712  349,092           17,292  91,730 

Jan  1   to  May  31 1,268.807  1.471,392     def32,781  137,060 

Bingham  &  Garfield  b- -May        66,423  300,740     def40,609  150,137 

Jan  1  to  May  31 508,499  1,298,081     def44.250  612,117 

Birmingham    South.b.-May        38,771  424,581             5,853  13,975 

Jan  1  to  May  31 266,090  584.976          76,942  43,381 

Buffalo  &  Susq.b May      161,443  157,899          24,420  2,619 

Jan  1  to  May  31 828,251  901.539  def  127,420  91,760 

Buff  Roch  &  Pittsb.b. .May      988,329  1.478,165  def215,095  211,166 

Jan  1  to  May  31 5,437,515  6,445,263  def490,157  399,732 

Canadian  Pacific.a May  13,569,411  13,314,117     3,033,760  3,687,775 

Jan  1  to  May  31 63.144,993  59,435.000     9,196,057  11,894,837 

Carolina  Clinch  &  0_b__May      481,039  356,117          83.459  107,604 

Jan   1  to  May  31 2,217,126  1,716,170        411,340  531.152 

Central  of  Georgia. h___ May   1,656,785  1,412.662        235,076  325,284 

Jan   1  to  May  31 8,374,458  8,029.466         739,917  2,457,134 

Central  New  Eng.b May      694,716  489,327         188,199  96,562 

Jan  1  to  May  31 2,574,376  2,203,575          63,105  414.483 

Central  Vermont. b May      476,832  445.740  defl31,006  26.614 

Jan  1  to  May  31 2,122,136  1,869,516  def370,095  def58,815 

Charleston  &WCaro.b  May      255,394  211,215          35,744  40,167 

Jan  1  to  May  31 1,298,390  1,108,337         190,419  292,512 

Chesapeake  &  Ohio.b.-May  6,528,053  5,753,129     1,974,886  1.948,019 

Jan  1  to  May  31 28,066,217  24,048,063     5,408,512  6.022,504 

Chicago  &  Alton. b May  2,156,632  1,825,175         137,699  299.448 

Jan  1  to  May  31 9,892,886  8,189.904        739.922  1.005,988 

Chic  Burl  &Quincy.b. -May  11,698,694  10,409,901     2,289,688  1,979,168 

Jan  1  to  May  31 56,265.549  51.289,223  10,675,666  11,719,688 

Chicago  &  East  Ill-b.. .May  2,051,638  2,070,185          63,012  429,947 

Jan  1  to  May  31 9,507,013  9,047,246  def500,163  823,740 

Chicago  Great  West.  b. -May  1,596,772  1,390,703     def.37,501  158,350 

Jan  1  to  May  31 8,026,632  6,981,470        419,908  968,065 

Chic  Ind  &  Louisv.b..- May      993,641  816,901         132,363  82,220 

Jan  1  to  May  31 4,522,881  3,605,642         714,178  458,656 

Chicago  Junction-b May      314,915  289,772     defl2,258  34  726 

Jan  1  to  May  31. 1,378,650  1,251,309  def437,886  def37,688 

Chicago  &  Nor  West-b.May  11,335,680  9,202,791     1,197,446  1,553  471 

Jan  1  to  May  31 50,069,946  41,660,711     4,384,441  4,554,777 

Chic  Milw&  St  Paul. b.May  12,060,417  9,827,597         800,685  1,144,511 

Jan  1  to  May  31 56,209,942  45,140,248     2,695.958  3,931,710 

Chic  Peor  ft  St  L.b May      140,569  210,354     def53,486  22,815 

Jan  1  to  May  31 636.851  874,073  def324,938  def32,761 

ChicR  I  &  Pacific.b.- .May  8,413,300  6.473,838        779,773  1,491969 

Jan  1  to  May  31 40.295,542  36,539,941     3.008,647  6,718,758 

ChicR  I&  Gulf. b-. -May      365,883  357,225           11.135  114  598 

Jan  1  to  May  31 1.829,342  1,775,731         169,234  606,769 

Chic  St  P  Minn  &Om.b  May  2,058,907  1,692,665         198,276  213  602 

Jan  1  to  May  31 -10,354,732  8,780,382     1,581,126  1,362.260 

ChicTH&Southe.b.-.May      298,005  363,252     defl9,349  50,336 

Jan  1  to  May  31 1,555,467  1,572,954  defl23,602  65,679 

Cine  Ind  &  West. b May      246,894  237,569     def43,582  2,736 

Jan  1  to  May  31 1,132,958  1,225,123  defl73,598  162,936 

Cine  New  Orl&T  P. b.. May  1,350,291  1,312,508         128,745  411548 

Jan  1  to  May  31 6,922,737  5,375.373     1,102.621  1,1731183 

Colorado  &  Southern. b.May  1,020,944  947,835          91,447  268  435 

Jan  1  to  May  31 5,171,406  4,757,672         974,974  1,416!980 

Ft  Worth  ft  Den  C_  b-May      883,751  548,203        304,100  119,032 

Jan  1  to  May  31 4,146,492  2,991,113     1,141,375  791.230 

Trinity ;&  Braz  Val. b.May        96,245  95,294     def47,883  def25,546 

Jan  1  to  May  31 501,353  474,792  def238,844  def76,872 

Colorado  &  Wyoming. b  May        94,001  103,003          20,589  35,304 

Jan  1  to  May  31 473,522  448,150          99,228  127,656 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

3p  «J>  IJp  tp 

Denver  ft  Rio  Grande. b  May  2,388,883  2,201.806  514,225  580,463 

Jan  1  to  May  31 11,529.155  11,256,398  1.695.527  2,935,308 

Denver  ft  Salt  Lake. b- -May      236,025  215.338  def93,118  defl8,738 

Jan  1  to  May  31 898.579  635.612  def490,410  def287.211 

Detroit  Tol  &  Ironton  b  May      247,653  258,378  defll  1,019  10.101 

Jan  1  to  May  31 1,446,986  941,056  def322,398  def288,211 

Duluth  ft  Iron  Range. b.May  1,159,270  1,181,254  699,957  677,361 

Jan  1  to  May  31 2,052.670  1.706.085  481.541  105,366 

Dul  Missabe  ft  Nor. b._ May  3,361,898  2,319,559  2,557,944  1,557,118 

Jan  1  to  May  31 5.090,222  3,078,664  2,544,263  563.016 

Duluth  So  Sh  ft  Atl. b_. May      420,872  402,373  30,732  48,618 

Jan  1  to  May  31 1,719.329  1,607,669  11,280  44,239 

East  St  Louis  Connect  b  May       101,266  91,572  3,807  def5,906 

Jan  1  to  May  31 462.505  403,831  def79,252  def42,416 

Elgin  Joliet  ft  Eastern  b  May  1,522,132  1.612,205  335.858  543,375 

Jan  1  to  May  31. 8,791.618  6,499,996  2,402,904  1,326,833 

El  Paso  ft  Southwest  b.May  1,053.023  1,146.641  384,886  479,131 

Jan  1  to  May  31 5,233,845  6,117.205  1,966,700  2,782,137 

Erie  b May  7,769,062  6,771,212  784,685  312,512 

Jan  1  to  May  31 34,300,424  28,864,104defl407,322defll58,136 

Chicago  ft  Erie. b May      902,257  800,091  246,837  116,855 

Jan  1  to  May  31 4.144.042  3,696,103  553,287  def53.995 

Florida  East  Coast. b... May      856,479  840,940  165,014  310,200 

Jan  1  to  May  31 4,656,586  4,431,652  687,143  2,066,490 

Ft  Smith  ft  Western. b_. May      125,945  95,374  13,668  7,517 

Jan  1  to  May  31 594.449  511.287  53,128  57,541 

Galveston  Wharf. b May        62,184  104,406  def7,737  37,680 

Jan  1  to  May  31 326,383  445,418  51,046  175,022 

Georgia.b May      463,403  439,151  63,914  145,484 

Jan  1  to  May  31 2,557,017  2,237,848  559,364  715,594 

Georgia  ft  Florida. b May        67,033  61,002  def53,932  defl7,210 

Jan  1  to  May  31 401,312  399,915  def  126, 733  def210 

Grd  Trk  Lines  in  N  E  b  May      236,617  164,555  defl64, 784  def27,980 

Jan  1  to  May  31 1,767.588  861,684  def442,395  def238,326 

Grand  Trk  Western. b.-May  1,884,692  1,458,334  481,181  139,172 

Jan  1  to  May  31 8,277,348  6.063.980  1,298,981  def248,206 

Great   Northern. b May  8,474,019  7,150,592  1,264,947  835,781 

Jan  1  to  May  31 38,340.910  31,319.528  4,024,585  2,097,608 

Gulf  ft  Ship  Island. b... May      204,974  221.S67  def4,939  69,932 

Jan  1  to  May  31 926,658  1,005.965  def29,478  286,127 

Gulf  Mobile  ft  North. b.May      251,791  207,079  24,028  70,635 

Jan  1  to  May  31 1.020,223  938,577  def55,278  248.391 

Hocking  Valley-b May  1.122.764  1.067,946  334,969  323,363 

Jan  1  to  May  31 3.339,333  4.071,619  def30,216  468,241 

Illinois  Centra] -b May  9,001,860  7.981.741  1,563,368  1,666,864 

Jan  1  to  May  31 41,774,666  38,892,812  3,146,579  8,013,043 

Internat&Grt  North. b-May  1,245,946  1,014,376  def6.265  213,055 

Jan  1  to  May  31 5,506,510  5,266,927  def608,309  1,227.577 

Kan  City  M  ft  Orient. b.May      115,634  97.798  def.39,379  def28,310 

Jan  1  to  May  31 465.685  493,726  def246,996  defl21,725 

KanCityM&Oof  T.  b.May        84,709  92.227  def43.330  defl0,962 

Jan  1  to  May  31 404.419  498.892  def302.617  def27.967 

Kansas  City  South. b___ May  1.238,016  1.260.898  207,084  428,376 

Jan  1  to  May  31 5.896,427  6.038,642  715.341  2,107,334 

Texarkana  ft  Ft  Sm  b  May      103,680  93,978  18,952  def 5,958 

Jan  1  to  May  31 540.567  490,571  70,277  148,599 

Kansas  City  Term. b... May       106.677  109,440  11,358  41,728 

Jan  1  to  May  31 517,334  468,289  39,329  112,397 

Lehigh  ft  Hud  River.b.May      212.545  178,525  51,915  41,107 

Jan  1  to  May  31 971.862  828,943  141,019  145,872 

Lehigh  ft  New  Eng.b.. May      345,415  322,711  112,144  120,410 

Jan  1  to  May  31 1,283,848  1,291,449  223,545  261,379 

Los  Ang  ft  Salt  Lake. b-May  1,395.316  1,112,817  194,768  300,031 

Jan  1  to  May  31 6,939.405  5,376,794  1,538,056  1,276,791 

Louisiana  ft  Ark. b May      181,364  132,337  def 796  33,565 

Jan  1  to  May  31 869,448  722,947  16,258  228,474 

LouisvHendft  St  L.b.-May      279,688  206,349  63,039  56,403 

Jan  1  to  May  31 1,194.085  1,021,828  214,536  266,598 

Louisville  ft  Nashv.b.-May  8,411,506  7,300,442  941,533  1,768,661 

Jan  1  to  May  31 42,018,008  35,384,757  5,352,319  8,649,714 

Midland    Valley.b May      314,634  274,293  72,830  96,878 

Jan  1  to  May  31 1,550,246  1,341,420  295,040  417,799 

Mineral  Range.b May        52,468  86,904  def25,223  6,412 

Jan  1  to  May  31 376,038  447,270  def8,151  13,007 

Minneap  ft  St  Louis. b__ May  1,050,360  821,524  83,791  6,750 

Jan  1  to  May  31 4,861,099  4,452,571  def200,702  523,332 

Minn  St  P  ft  S  S  M-b.. May  3,313,120  1,988,341  442,473  defl69, 393 

Jan  1  to  May  31 15.444,450  11,068,315  1,991,693  923,626 

Mississippi   Central. b..May        88,553  82,392  def  10, 783  10,392 

Jan  1  to  May  31 398,227  465,112  def60,032  127,709 

Mo  Kan  ft  Texas.b May  2,702,458  2,514,007  332,171  487,408 

Jan  1  to  May  31 12,805,946  11,939,878  1,037,026  2,118,519 

Mo  Kan  ft  Tex  of  Tex  b  May  2,018,970  1,428,196  78,112  45,652 

Jan  1  to  May  31—.—  9,339.395  7,333,431  112,825  454,447 

Missouri  &  Nor  Ark- b- .May       109,489  106,500  def54,808  def5,327 

Jan  1  to  May  31 590,676  570,848  def288,218  32,178 

Missouri  Okla  ft  Gulf.  b.May      104,063  130,552  def86,282  def37,718 

Jan  1  to  May  31 503,113  732,940  def352,050  def74,781 

Missouri  Pacific.b May  7,194,940  6,749,459  884,462  1,381,497 

Jan  1  to  May  31 34,666,488  33,782,780  2,248,270  8,326,668 

Monongahela  Connect. bMay        73,051  205,729  defl9,162  49,003 

Jan  1  to  May  31 734,183  850,730  def96,659  131,039 

Montour.b May       123,947  102,309  defl6,090  6,522 

Jan  1  to  May  31 445,599  408,159  defll6,989  def49,491 

Nash  Chat  ft  St  L.b. ..May  1,584,851  1,587,616  90,009  312,454 

Jan  1  to  May  31 7,601,028  7,410,296  67,540  1,575,093 

Nevada  Northern -b May       139,561  201,529  51,711  91,620 

Jan  1  to  May  31 674,797  1,011,486  244,111  510,461 

Newburgh  &  So  Sh. b.-May       151,348  124,756  31,217  41,405 

Jan  1  to  May  31 704,796  416,929  135,095  10,469 

New  Orl  Great  Nor. b.-May       164,011  177,073  defl2,929  67,619 

Jan  1  to  May  31 881,777  829,386  44,415  256,511 

New  Orl  &  Nor  East.b.May      545,554  473,659  54,239  163,673 

Jan  1  to  May  31 2,541,087  2,395,844  94.064  770,024 

New  Orl  Texas  ft  Mex  b  May       185,420  143,476  36,454  43,814 

Jan  1  to  May  31 744,173  897,736  68,029  350,002 

St  LBrownsv&M.b-May      451,038  285,211  146,377  82,680 

Jan  1  to  May  31 2,034.215  1,527,142  612,234  515,599 

New  York  Central. b. ..May  24,005,603  22,464,874  3,572,566  5,600,244 

Jan  1  to  May  31 115,472,782  99,540,550  14,855,333  16,863,113 

Cincinnati  North.b-.May      244,464  187,815  58,923  16,789 

Jan  1  to  May  31 1,163,730  941,607  250,976  111,817 

Clev  Cin  Chic  ft  St  LbMay  5,539,159  5,221,634  1,235,980  1,508,475 

Jan  1  to  May  31 26.264.269  23.456,541  4.958,022  5,624.523 

Indiana  Har  Belt. b_. May      496,169  455,301  def62,086  17,601 

Jan  1  to  May  31 2,469,285  1,947,014  def260,080  def224,555 
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511,424 

1,817.896 

716,699 

3,355,313 

5,250,690 

24,017,781 

2,624,128 

11,300,621 

800,251 

3.196,522 

1,681,159 
7,231,050 

8,119,895 


New  York  Central  (Concluded) . 
Kanawha  &  Mich. b._ May      449,835 

Jan  1  to  May  31 1,546,549 

Lake  Erie  &  West. b. .May      742,297 

Jan  1  to  May  31 3,682,051 

Michigan  Central. b. .May  6,166,489 

Jan  1  to  May  31. 28,687,754 

Pittsb&  Lake  Erie. b.May  1,936,664 

Jan  1  to  May  31 11,480,252 

Toledo  &  Ohio  Cent  b  May      817,142 

Jan  1  to  May  31 3,123.757 

N  Y  Chic  &  St  Louis.b.May  1,962,284 
Jan  1  to  May  31 10,037.944 

N  Y  N  H  &  Hartf.b May  8,507,620 

Jan  1  to  May  31 38,570,274  35,348,487 

767,287 
3,745,490 

New  York  Susq&W. b.May      335,663 
Jan  1  to  May  31 1,525,284 

Norfolk  Southern,  b May      501 ,723 

Jan  1  to  May  31 2,519,960 

Norfolk  &  Western. b. -May  5,925,050 

Jan  1  to  May  31 29,891,394 

Northern    Alabama. b- -May        73,565 

Jan  1  to  May  31 479,445 

Northern  Pacific  b May  7,574,797 

Jan  1  to  May  31 37.524.437  34,480,446 

Minnesota  &Int-b...  May        95,099  88,283 

Jan  1  to  May  31 456,274        443,162 

Northwestern  Pacific-b. May      545,246        442,053 

Jan  1  to  May  31 2,128,596     1,861,639 

Pennsylvania  RR.b-.-May  31,043,388  30,095,206 

Jan  1  to  May  31 143,497,157  121561,091 


N  Y  Ont  &  West_b May      950,005 

Jan  1  to  May  31 3,662,272 


391,224 
1,551,322 

411,073 
2,140,401 

6,572,181 

28,242,900 

110,838 

479,226 

7,260,522 


Bait  Ches  &  Atl.b.-.May      117,714 

Jan  1  to  May  31 516,784 

Cine  Leb  &  Nor.b.-.May        90,477 

Jan  1  to  May  31. 394,930 

Cumberland  Valley  b  May      474,746 

Jan  1  to  May  31 2,182,353 

Mary  Del  &  Va.b-.-May       102,870 

Jan  1  to  May  31 451,204 

Monongahela.b May      276,451 

Jan  1  to  May  31. 1,299,848 

N  Y  Phila  &Norf_b..May      607, 544 

Jan  1  to  May  31 3,061,404 

Toledo  Peoria  &  W.b  May      114,829 

Jan  1  to  May  31 640,701 

W  Jersey  &  Sea  Sh. b.May      870,298 

Jan  1  to  May  31 3,890,657 

Peoria  &  Pekin  Union. b.May      105,701 

Jan  1  to  May  31 492,891 

Perkiomen  b May        91,391 

Jan  1  to  May  31 -      418,161 

Phila  &  Reading. b May  6,003,318 


101,321 
16,658 
def  34,719 
def24,221 
1,303,522 
5,876,826 
def  97, 904 
1,176,700 
76,828 
def  88, 699 

415,289 
2,450,121 

1,070,941 
2.015,962 

206,009 
9,063 

64,785 
68,609 

22,674 
11,893 

916,062 

5,150,490 

4,761 

3,119 

749,472 

7,621,528 

def9,877 

3,313 

156,325 

187,679 

3,091,631 

9,115,168 

115,540     defl2,801 

366,721     defl0,696 

80,664    12,404 

383,593  def  32, 065 

438,998    62,962 

1,815,969    198.445 

86.124     defl2,453 

278,542     def27,169 

283,787  57,913 

1,062,482        304,336 

664,906    22,430 

2,435,617    448,822 

118,507     defl5,377 

581,794     def43,187 

790,970  37,530 

3,056,134  def325,187 

103,473     def35,523 

518,168  defl61,725 

67,916    29,253 

315,405    181,037 

6,862,054       .787,362 


Jan  1  to  May  31. 26,659,742  28,503,907  defl60,040 


Phila  Beth  &  New  Eng  bMay  57,114 

Jan  1  to  May  31 357,045 

Pittsb  &  West  Va.b.-.May  107,986 

Jan  1  to  May  31 529,159 

Pittsb  &  Shawmut.b... May  103,703 

Jan  1  to  May  31 446,794 

Pittsb  Shaw  &  Nor.b_.May  76,469 

Jan  1  to  May  31 406,109 

Port   Reading. b May  232,284 

Jan  1  to  May  31 1,055,598 

Quincy  Omaha  &KC. b.May  81,912 

Jan  1  to  May  31 418.770 

Rich  Fred  &  Potom.b.-May  676,804 

Jan  1  to  May  31. 3,293,058 

Washington  South  b.May  396,570 

Jan  1  to  May  31 -  1,867,146 

Rutland  _b May  406,006 

Jan  1  to  May  31 -  1.793,499 

St  Jos  &  Grd  Island.b..May  200,955 

Jan  1  to  May  31 1,062,245 

St  Louis-San  Fran. b. --May  5,850,155 


118,527  def6,594 
588,125  28.577 

154,465  def69,215 
694,586  def301,018 
108,865  defl2,186 
493,244  defll0,314 
101,876     def48,749 


552,963 
175,740 
801,850 
73,963 
404,296 
571,074 

2,202,795 
307,136 

1,245,219 
371,317 

1,727,418 
207,250 

1,092,792 

5,372,437 


Previous 
Year. 


210,469 

456,294 

141,524 

547,742 

1,622,062 

5,701,050 

1,055,588 

3,382,779 

172,602 

154,089 

480,343 
1,211,518 

1.995,901 
5,777,475 

67,140 
376,018 

101,997 
180,325 

44,182 
377,853 

2,001,735 

6,891,327 

39,267 

152,974 

1,882,705 

9,367,298 

4,101 

73,279 

186,448 

582,350 

6,909,953 

9,524,679 

17,753 

defl7,306 

def2,302 

def  19, 153 

191,288 

662,798 

4,486 

def38,518 

138,468 

328,887 

207,020 

365,529 

def  1,465 

def 4, 198 

141,075 

def 43, 031 

7,463 

21,712 

19,131 

91,734 

2,024,231 

5,049,894 

15,496 

93.199 

17,587 

76,015 

7,699 

43,677 

def34,141 


defl52,900  defl54,257 


def64,258 

355,159 

950,658 

def 73, 052 

2,698,476  def569,308 

89,384  12,283 

408,779  39,921 

233,654  def  108, 667 

1,647,421  def457,084 

3,006,768  57,309 

14,381,919     1,330.705 


Jan  1  to  May  31 29,220.477  24,648.060 

Ft  Worth  &  R  G.b..May      117,529  7.. 272 

Jan  1  to  May  31 541,182 

St  Louis  S  F  &  Tex.b.May      100,933 

Jan  1  to  May  31 -      513,622        630,329 

St  Louis  S  W.b May  1,074,573        971,371 

Jan  1  to  May  31. 5,073.426     5,351,263 

St  LSouthw  of  Tex.b.May      504,227        460,196 

Jan  1  to  May  31 2,361,123 

St  Louis  Transfer. b.-.May        77,553 

Jan  1  to  May  31 397,946 

San  Ant  &  Aran  Pass. b.May      335,135 

Jan  1  to  Ma-"  31 1,615,810 

Seaboard  Air  Line.b-.-May  3,326,503 

Jan  1  to  May  31 17,093,274 

South  Buffalo. b May        52,399 

Jan  1  to  May  31 496,532 

Southern  Pacific.b May  13,114,866  11,421,667 

Jan  1  to  May  31 62.046,809  54,835,141 

Arizona  Eastern. b... May      313.148        352,375 

Jan  1  to  May  31 1,561,281     1,824,470 

Houston  &  Tex  Cen  b  May      750,930 

Jan  1  to  May  31 3,617,885 

Houston  E  &  W  Tex  b  May      191,841 

Jan  1  to  May  31 919.944 

Galv  Harris  &  S  A. b.May  1.724,307 

Jan  1  to  May  31 8,291,690 

Louisiana  Western.b. May      381,793 

Jan  1  to  May  31 1.611.024 

Morgans  Louisiana  &  Tex 

RR  &  SS  Co.b May      654.506 

Jan  1  to  May  31 2,983,410 

Texas  &  New  Orl.b.. May      661.364 

Jan  1  to  May  31 3,072,707 

Southern   Railway. b.-.May  9,968,538 

Jan  1  to  May  31 49,182,855  44,461,217 

Alabama  Grt  Sou.b..May      887,247        682,903 

Jan  1  to  May  31 4,075.879 

Georgia  So  &  Fla.b_.May      325,234 

Jan  1  to  May  31 1.821.662 

Mobile  &  Ohio.b May  1,241,280 

Jan  1  to  May  31 5,976,954 

South  Ry  in  Miss.b.. May      140.485  92,891 

Jan  1  to  May  31 691.949        534,366 

Spokane  Internat.b May        89,540  92,160 

Jan  1  to  May  31 370.305        393.161 

Spok  Port  &  Seattle.b.. May      541,022        665,185 
Jan  1  to  May  31 2.768,369     3,091.226 


120,651 

398,376 

def7,016 

defl7,825 

328,086 

1,361,714 

197,833 

835,513 

23,007 

def 23, 372 

defl46 

def  79, 549 

1,288,771 

5.157.816 

10,067 

438,121  defl03,871 

92,175       def4,358 


170,717 
641,470 


667,668 
3,490,676 

170,484 

836,684 
1,615,444 
8,429,514 

350,805 
1.694,655 

621,770 
3,202,671 

591.166 
2,945,139 
9,854,637 


3,180,626 

287.807 

1,402,311 

1,239,624 


def  6, 956 

110,113 

2,425,933 

9,272,712 

50,955 

312,496 

113,353 

386,284 

28,885 

170,765 

367.329 

1.483,665 

101,568 

527,738 

114,011 
341,417 
53.764 
144,503 
963,438 

4,258,811 
156,814 
560,828 

def21,808 
124.003 

def39,941 


5,527,058  def419,361 

19.817 

def5,257 

29.869 

94,691 

121,344 

585.128 


67.903 

175,645 

def  6, 539 

defl4,535 

303,489 

886,552 

160.135 

536,947 

75,775 

181,786 

21,646 

151,375 

1,291,113 

4,918,892 

def883 

37,588 

2.804 

180,663 

357,468 

2,267,404 

def  2 1,671 

211,647 

22,968 

66.420 

def61,867 

130,655 

740,105 

3.172,869 

83,153 

195,389 

3,391.234 

13,754,550 

137.693 

771,769 

203,223 

1,024.249 

44,523 

245,154 

506,861 

2,744,401 

184.356 

866,866 

223,158 

1.303,259 

199,626 

916,353 

3,436,869 

14,081,354 

186.188 

926,584 

57.787 

281,578 

180,225 

616,191 

12,528 

98.620 

40.990 

147,579 

334,794 

1,510,650 


Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                          Year.             Year.             Year.  Year. 

©                    •                    »  » 

Staten  Isld  Rap  Tran  b.May      202,500         177,723          22,971  54,916 

Jan  1  to  May  31 863,035        571,832          80,325  def4,874 

Tennessee   Central _b_. .May      178,737        262,299     def.35,276  73,093 

Jan  1  to  May  31 1,052,795        981,792  defl82,939  158,251 

TermRR  Assnof  StL.bMay      305,888        306,318          31,324  112,565 

Jan  1  to  May  31 1,477,411     1,432,251             3,112  357,281 

StLM  B&Term.b-.May      225,920        297,024     def36,701  42,498 

Jan  1  to  May  31 1,087,712     1,308,689  def346,943  113,470 

Texas  &  Pacific.b May  3,037,132     1,987,513        767,079  581,802 

Jan  1  to  May  31 13,437,433     9,695,310     1,252,805  2,556,981 

Toledo  St  L  &  West. b._ May      596,805        709,074          75,079  258,519 

Jan  1  to  May  31 2,853,519     2,925,129        425,173  726,128 

Ulster  &  Delaware.b.-.May        89,645          83,985     defll,975  8,807 

Jan  1  to  May  31 378,472        325,570  defl08,466  def3,353 

Union  Pacific.b May  8,422,271     7,259,593     2,719,360  3,188,590 

Jan  1  to  May  31 41,205,957  32,409,881   12,555,384  11,533,152 

Oregon  Short  Line.b.May  2,926,556     2,727,803        863,205  1,171,793 

Jan  1  to  May  31 14,003,774  12,372,791     3,509,114  4,785,183 

Ore-Wash  RR&N. b.May  2,172,878     2,156,407        402,665  720,892 

Jan  1  to  May  31 10,480,044     9,296,011     1,496,772  2,356,818 

Union  RR  of  Penn. b.-.May      706,105        607,121         102,246  99,616 

Jan  1  to  May  31 3,088,564     2,191,714        339,718  def345.736 

Vicks  Shreve  &  Pac_b..May      235,369        202,101           12,992  56,811 

Jan  1  to  May  31 -   1,263,640     1,016,345         171,728  333,760 

Virginian. b .May  1,051,219     1,013,549        371,307  346,357 

Jan  1  to  May  31 3,973,434     4,164,245        383.049  1,128,596 

Wabash. b    - May  4,272,003     3,733,047        620,002  778,058 

Jan  1  to  May  31 18,721,068  15,940,394     1,446,578  2.122,689 

Western   Pacific.b May  1,030,598        832,085        222,358  274,034 

Jan  1  to  May  31 4,222,540     4,056,244        339,483  1,279,713 

Western  Ry  of  Ala. b.-.May      237,804         187,685          76,322  69,365 

Jan  1  to  May  31. 1,123,133        929,312        279,465  300,983 

Wheeling  &  Lake  Erie  bMay  1,270,653     1,137,154        324,247  321,392 

Jan  1  to  May  31 4,317,290     4,342,442    '     161,200  657,554 

Wichita  Falls  &  N  W.b.May      163,653          70,556           15,527  def25,424 

Jan  1   to  May  31 738,317        407,117     def59,933  def87,519 

Yazoo  &  Miss  Valley.b.May  1.961,896     1,582,333        484,746  382,571 

Jan  1  to  May  31 9,297.937     8,151,696     1,737,319  2,342.840 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Roa 
or  Company 


Latest  Gross  Earnings. 


Month. 


Current    Previous 
Year.        Year. 


Adirondack  El  Pow  Co  May 

Alabama  Power  Co May 

ftAmer  Pow  &  Lt  Co.  March 

Atlantic  Shore  Ry May 

Aurora  Elgin  &  Chic.  April 
Bangor  Ry  &  Electric  April 
Baton  Rouge  Elec  Co  April 
Blackstone  V  G  &  El.  April 
^Brazilian  Trac,  L&P  April 
Brock  &  Plym  St  Ry.  April 
pBklyn  Rap  Tran  Sysj  February 
Cape  Breton  Elec  Co.  April 
Cent  Miss  V  El  Prop.  March 
Chattanooga  Ry  &  Lt  April 

Cities  Service  Co May 

Cleve  Painesv  &  East  April 
^Columbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co  April 
Com'w'th  P,  Ry  &  Lt  May 
Connecticut  Power  Co  April 
Consum  Pow  (Mich).  Mav 
jCumbCo(Me)P&L.  April 
Dayton  Power  &  Lt--  May 

^Detroit  Edison May 

gDetroit  United  Lines  May 
Duluth-Superior  Trac  May 
East  St  Louis  &  Sub.  April 
Eastern  Texas  Elec  April 
Edison  El  of  Brock'n-  April 
a  El  Paso  Electric  Co.  j  April 
Fall  River  Gas  Works  April 
Federal  Light  &  Trac.  March 
Ft  Worth  Pow  &  Lt„  April 
Galv-Hous  Elec  Co..  April 
g  Georgia  L,  P  &  Rys.  March 

0  Great  West  Pow  Sys  April 
Harrisburg  Railways.  February 
Havana  El  Ry,  L&P  April 
Haverhill  Gas  Lt  Co  .  April 
Honolulu  R  T  &  Land  April 
Houghton  Co  El  L  Co  April 
Houghton  Co  Trac  Co  April 

6  Hudson  &  Manhat.  February 
b  Illinois  Traction May 

1  Interboro  Rap  Tran.  May 
Jacksonville  Trac  Co.  April 
Keokuk  Electric  Co.-  April 
Key  West  Electric  Co  April 
Lake  Shore  Elec  Ry_.  April 
Long  Island  Electric-  February 

Louisville  Railway April 

Lowell  Electric  Corp.  April 
Manhat  Bdge  3c  Line  February 
a  Milw  El  Ry  &  Lt  Co  May 
Mississ  Riv  Pow  Co.  April 
Nashville  Ry  &  Light  April 
New  England  Power.  May 
Newp  N&H  Ry.  G&E  May 
New  York  Dock  Co..  May 

N  Y  &  Long  Island..  February 
N  Y  &  North  Shore.  .  I  February 

N  Y  &  Queens  Co February 

New  York  Railways.  February 
Northampton  Trac. | April 
Northern  Ohio  Elec..  I  May 
North  Texas  Electric.  |  April 
Ocean  Electric  (L  I) .  February 
Pacific  Power  &  Light  April 
Pensacola  Electric  Co  April 
Phila  Rapid  Transit.  April 

Phila  &  Western May 

Portland  Gas  &  Coke  April 
Port(Ore)Ry,L&PCo.  April 
Porto  Rico  Railways.  February 
Republic  Ry&Lt  Co.  April 
Richmond  Lt  &  RR.  February 
St  L  Rocky  Mt  &  Pac  March 
Santiago  El  Lt  &  Tr.  .  April 
Savannah  Electric  Co  April 
Second  Avenue  (Rec)  February 
Southern  Boulevard.  February 
Southern  Cal  Edison.  May 
Staten  Isld  Midland.  February 

Tampa  Electric  Co April 

Tennessee  Power April 

it  Tenn  Ry,  Lt  &  P  Co  April 
Texas  Power  &  Lt  Co  April 


130,026 
211,173 
1254,755 
11,304 
192.792 
82,390 
27,371 
191,619 
f9208000 
12,312 
2501,320 
46,456 
31.213 
148.997 
1785,853 
48,496 
918,256 
100,249 
2055,620 
93,750 
634,657 
203.517 
214,052 
1210,340 
2003,332 
162,247 
332,311 
109,134 
92,459 
124.652 
51.861 
332.464 
94,981 
247,481 
118.256 
409,682 
124,004 
749,743 
27,534 
60.770 
35,535 
24,629 
590,372 
1355,166 
4019,001 
85.353 
24.213 
18.245 
193.517 
14.406 
339,350 
79,260 
11.375 
1180,477 
184,922 
264.051 
293,157 
241,736 
447,810 
34,795 
10,659 
71.953 
917,583 
20.120 
761,606 
259,595 
6,577 
168.319 
42.936 
2909,271 
65,053 
160.923 
706,244 
92.562 
493,364 
36.236 
282,074 
62,292 
115.287 
55,262 
16,382 
882,562 
20.634 
98.579 
179,066 
524,295 
259.377 


Jan.   1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


128.663 

239,408 

1042,088 

17,22.5 

156.937 

74,840 

20.816 

182,779 

/8330000 

7,510 

2217,085 

37.674 

25.239 

145.620 

1925,286 

41,374 

877.375 

94.224 

1709,860 

76.807 

503,096 

246,126 

175.861 

1030,408 

1599,400 

142,180 

321,032 

89,318 

59,184 

102,665 

56.172 

300.898 

103,921 

205.083 

102.295 

342,208 

89.857 

663,345 

23,887 

54.030 

32,094 

25.901 

527.636 

1169,810 

3524,432 

74.330 

20.193 

14,698 

162,983 

13,984 

292.514 

66,631 

10,401 

938.826 

193,233 

218,862 

262,323 

183.197 

442,818 

26.887 

8,269 

60,783 

830,359 

17,678 

609,395 

267.914 

5,762 

145.298 

35.008 

21588.15 

52,110 

130,661 

616.280 

83,186 

463,194 

29.655 

414.118 

53.219 

92.580 

50.872 

14.212 

772,951 

17.895 

84.863 

163.142 

470.931 

230.127 


$ 

b84.053 

1,156,947 

3.976,376 

56,791 

756.377 

330,543 

114,492 

816.655 


721,421 

1,093,853 

3.315.645 

63,639 

594,018 

296,208 

82,515 

729,472 


/35032, 000/31576,000 
40.820    30.239 
5,191.787 


184,534 

99,524 

483.583 

9.161,801 

189,457 

5.298,330 

404,018 

10,322,201 

411.438 

3,281,973 

821.156 

1.211.656 

6,651,306 

9,169,098 

773.983 

1,406,898 

430,076 

364,934 

500.795 

221.739 

995.404 

422,211 

965.509 

351,572 

1.650,418 

260,482 

2,836,512 

121.269 

237,782 

145,677 

104,017 

1,249,337 

6,914.870 

19,341.036 

342,324 

99.391 

76.566 

745,195 

29,596 

1.303,103 

338.537 

24.110 

5,950.359 

/21.111 

1,066,645 

1,519,172 

1.062.39S 

2,104,638 

75,080 

21,441 

150.641 

1.879.847 

83.732 

3.566.715 

1.011,607 

13.853 

650.032 

189,321 

11,126.351 

278.422 

705.790 

2.932,869 

182,600 

2.046,132 

73,608 

968,467 

242.326 

433.645 

115,057 

34.321 

3.919.520 

41.879 

412,869 

818.993 

2.166.705 

1,131.252 


4.553,488 

154,914 

79,269 

567.946 

9,667,321 

159,796 

5.314,281 

395,858 

8,507,570 

311.781 

2,517,281 

934,039 

947,719 

5,681,213 

7,398.004 

699.278 

1,260,004 

341 .645 

253,594 

428.432 

215,537 

901.783 

442,852 

796.679 

300,774 

1,388,197 

189,661 

2,567,536 

105,132 

224,821 

141,745 

113,803 

1,090.552 

5,943.903 

17,539.101 

284,790 

81.396 

56.563 

610,640 

28.643 

1.139.135 

263.021 

21,151 

4,691,112 

715,325 

840.895 

1.275,767 

748,368 

2,101,316 

53,415 

17,264 

124.563 

1,695.736 

70,688 

2,874,796 

1,054.751 

11.032 

577.670 

144,415 

9,814,092 

229,204 

532,983 

2,404,793 

165,307 

1.889,226 

58.986 

1.264.463 

215.085 

365.529 

105,267 

29.506 

3,320,673 

36.217 

351 .346 

653,192 

1.832.408 

1.025.602 
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Xante  of  Road 
Company. 


Thin!  Avenue  Sustem. 
DDEB&  B  KR.. 
43dStM&StNA  Ey 
UnionRyCo(N  TO] 
Yonkers  Railroad. 
N  Y  City  Inter  Ry 

Belt  Line  Ry 

Third    Avenue 

Twin  City  Rap  Tran 

Virginia  Ry  X-  Power. 

Wa*  Bait  &  \nnap_. 

Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio.  . 


Latest  Gross  Earnings. 


Month. 


May 
February 
February 
February 
February 
February 
February 
February 
May 
May 
May- 
February 
February 
April 


Current    Previous 
Year.        Year. 


$ 

1000.692 

48.079 

129.320 

195.718 

64.197 

51.625 

43.176 

300,833 

917.102 

743.505 

188.320 

42,300 

109.479 

36.051 


S86.302 

32.843 

111.590 

182,099 

57.301 

50,755 

43.979 

295.230 

804, 7S4 

668,163 

212,639 

38.285 

91.542 

32.405 


Jan.  1  to  Latest  Date. 


Current 
Year. 


4.339.559 

90.125 

259.815 

407.500 

132.884 

107.446 

88.516 

622.949 

-1,417.826 

3.636,731 

971, S07 

87,239 

227.451 

146.275 


Previous 
Year. 


3.974,036 

68.050 

232.532 

378.958 

118.660 

105.988 

89.978 

618.734 

4.039,142 

3. 182,820 

956,713 

79.445 

189.070 

128.397 


a  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  6  Includes  all  sources 
/  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
A  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses.  See.,  not  included  in  1919.  k  Includes  Tennessee  Ry., 
Light  &  Power  Co..  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.Tand  the  Chattanooga  Ry.  &  Light  Co.  J  Includes  both  elevated  and 
subway  lines. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 
Year. 

$ 
May   1,355.166 

6,914.870 


Illinois  Traction. a 

Jan   1  to  May  31 
Philadelphia  Companv — 

Natural   Gas  Dept.a.May  951,803 

Jan  1   to  May  31 6,383.123 

Oil    Department. a. ..May  63.459 

Jan   1   to  May  31 530,803 

Coal  Departmeut_a._May  90.221 

Jan  1   to  May  31 372.652 

Blec  Lt  &  Pow  Dept  a  May  910.557 

Jan  1   to  May  31 5,136,525 

Street  Railway  Dept  icxcl. 

It  Pittsburgh  RysCo)aMay  54.633 

►   Jan  1   to  May  31 266. 160 


Previous 
Year. 
$ 
1.169,810 
5.943,903 

1,014,405 

5,623,642 

58,314 

352,535 

11,644 

614,881 

978.389 

4,506.869 

47.307 
215,605 


-Net  Earnings- 


Current 
Year. 

$ 
345.388 
1.936,607 

389,763 

3,516,210 

45.434 

445,645 

30,664 

85,094 

321.168 

1,944,346 


a^Xet  earnings  here  given  are  after  deducting  taxes. 


9,097 
48.373 


Dayton  Power  & 
Light  Co 


Interboro  Rapid 
Transit  Co 


May 


o  nios 


19 

is 
19 
•18 
May  19 

•18 
'18 
11  mos  '19  39,294.196 
'18  37.208,118 


Gross 

Earnings. 

$ 

214.053 

175,862 
1.211.658 

947.722 
4.019.001 
3,524,432 
3,524,432 


Net  after 
Taxes. 


Fixed 
Charges. 


Previous 

Year. 
$ 

320,636 
1,671,705 

561,169 

2,780,758 

45,548 

263,078 

29,466 

149,027 

410,731 

1,412.578 

1 ,930 
9,974 

Balance, 

Surplus. 


77.723  41,811         138,946 

,239  43,880         £16,421 

453.446         213.167       1252,944 

270,404         187.249         *93,790 

1,427,059     l,631,677«Ief  153,743 

1.521.97(1      1.186.S55       .t.377.373 

1.521.970      1.1X0,855       X377.373 

12.470,322   16,62  1.22S  Jdf361 1 ,575 

16.295,094    12.366,011    J-l.420.li5S 


.C-Vfter   allowing  for  other  income  received. 

Gross  Net         Fixed  Chgs. 

Earnings.     Earnings.      &  Taxes. 


Detroit  United  May  '19    2.003,332        399.534 

Lines  '18     1,599,400        390,285 

5  mos  '19    9.169.098     1.944,831 

'18    7,398.000     1,812,444 

x  After  allowing  for  other  income  received. 


227,292 

225.682 
1.143.652 
1,068,154 


Balance, 
Surplus. 

J227.244 
1209,170 
1989.642 
2-925,929 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
onlthe  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  2S.     The  next  will  appear  in  that  of  July  20. 

Duluth  South  Shore  &  Atlantic  Railway  Co. 
{Report  for  the  Fiscal  Year  Ending  Dec.  31  1918.) 
President  E.  Pennington  says  in  substance: 

Contracts  covering  the  D.  S.  S.  &  A.  and  Mineral  Range  properties  have 
been  negotiated  with  the  U.  8.  RR.  Administration;  the  contracts  are  now 
in  the  hands  of  the  printer  and  will  doubtless  receive  the  signatures  of  all 
parties  in  the  very  near  future.  The  statements  of  earnings  which  will  be 
found  in  the  following  table  (No.  1)  are  based  upon  the  figures  of  compensa- 
tion used  in  the  proposed  contract  and  upon  the  presumption  that  they  will 
Srevail. 
r  Because  of  the  unusual  conditions  prevailing  during  the  year  under  Fed- 
eral control  and  for  the  further  reason  that  the  operating  results  during  that- 
period  do  not  in  any  way  directly  affect  the  company's  interests,  the  usual 
operating-  and  traffic  statements  are  omitted  from  the  [pamphlet]  report. 

(1)    INCOME  ACCOUNT  FOR   THE  CALENDAR   YEAR   19 IS. 


Federal  rental  year  1918- 
Other  income. 


-$594,637 
.     28,736 


Interest  on  bonds,  &c $882,791 

Income,  &c,  charges xl5/,713 


Gross  income $623,373       Net  loss $417,131 

x  Includes  lapover  items  on  account  of  previous  years. 
(2)  INCOME  ACCOUNT  (Data  for  1918  and  1917  from  Federal  Reports  .—-Ed .) 


Freight  revenue $3,506,933 

Passenger  revenue 1.0i2,274 

Mail,  express,  &c 304,979 

Total  revenue 

Maint.  of  way  &  struc... 

Maint.  of  equipment 

Traffic   expenses 

Transportation  expenses. 
General  and  misc.  exp 


Federal  Basis- 
1918— Co/.yr.— 19i; 


-Company  Basis- 


$4,824,186 

$991,642 

748,105 

77,026 

2,288,096 

158,151 


Total  expenses 

Net  revenue 

Taxes  (less  war  taxes) . 

Operating  income. . 
Other  income 


.$4,263,020 
.  $561,165 
.       223.923 


Gross  income 

Interest  on  funded  debt.. 
Other  deduc.  (rents,  &c). 

Balance,  deficit 


$317,242 

See 

table 

which  is 

printed 

below. 


$2,940,067 

1,075,322 

300,905 

$4,316,294 

$778,974 

554,981 

91,228 

1,860,561 

166,827 

$3,452,571 

$883,723 

213,970 

$649,753 
Figures  not- 
available 
for  Cal. 
Year  1917. 


'16-'17-«/unt'30-'15-'16 

$2,741,034     $2,316,448 

1,033,125    890,511 

300,534     299,833 


$4,074,693 

$743,959 

502,263 

87, 145 

1,565,117 

15/  497 

$3,055,981 

$1,018,712 

191,333 

$827,379 
62,818 

$890,197 

$880,077 

179,595 


$3,506,792 

$582,103 

430,019 

89,012 

,223,100 

15T, 615 


1, 


$2,482,148 
$1,024,644 

252,030 

$772,614 
58,6/8 

$831,292 

$874,021 

97,591 


$169,476    $140,320 


BALANCE  SHEET  DECEMBER  31. 


Liabilities— 

Common  stock 12 

Preferred  stock 10 

Funded  debt 20 

No-negot'le    debt 

to  affiliated  cos.  1 
Traffic,  &c,  bals.. 
Vouchers  &  wages . 
Loans  &  bills  pay. 
U.  S.  Government.  1 
Matured   interest.  10 
Matured  car  trust 

notes 

Matured  inc.  ctfs.  3, 
Accrued  interest.. 

Accrued  taxes 

Accrued  depree'n. 
Def'd  credit  itrms. 


1918. 

1917. 

Assets — 

$ 

$ 

Road  &  equipm't.48,510,603 

48.479,725 

Stocks  other  cos*. 

1,265,291 

1,260,125 

Mlsc.  investments. 

70 

7C 

Misc.  phys.  prop.. 

120,898 

133,460 

Cash .      

3,335 

144,507 

Special  deposits 

913,296 

770,034 

Traffic ,  &C,  bals. 

18,802 

517,582 

Material  &  supplies 

703,341 

Agents  &  condue'rs 

264,107 

Miscellaneous 

57,766 

275,373 

Equipment      trust 

redemption  fund 

6,614 

6,861 

Rents  receivable,. 

594,637 

U.S.  Government. 

1,875,891 

Other   del'd   debit 

items'. 

2,384 

1,891 

Profit  and  loss x7, 147, 330 

6,727,187 

1918. 

$ 
000,000 
000,000 
431,000 

430,000 
16,448 
123,201 
150,000 
217,891 
850,605 

86,213 

000,000 

269,052 

8,451 

918,974 

15,085 


1917. 

% 

12,000,000 
10,000,000 
20,493,000 

1,465,000 
180,750 
477,001 


10,148,615 

86,213 

3,000,000 

269,300 

218,000 

928,879 

17,504 

Total 60,516,919  59,284,262      Total 60,516,919  59,284,262 

*  Stocks  of  other  companies  include  as  of  Dec.  31  1918  Mineral  Range 
RR.,  $751,995,  and  equipment  notes,  $144,889;  Lake  Superior  Term.  & 
Trans.  Ry..  $87,300,  and  advances,  $98;  Ste.  Marie  Union  Depot  Co., 
$37,500,  and  advances,  $23,940;  N.  J.  Bridge  Construction  Co.,  $250; 
Mackinac  Transportation  Co.,  $21,667,  and  advances,  $193,653;  South 
Shore  Land  Co.,  stock,  $3,000,  and  advances,  $1,000.  x  After  debiting 
$16,501  loss  on  retired  road  and  equipment,  &c,  and  crediting  $13,489 
sundry  items  (net). — V.  108,  p.  2629. 

Boston  Elevated  Railways 

(Explanation   by    Trustees   as   to    10    Cent   Fares.) 
The    board    of    trustees,  James    F.   Jackson,  chairman, 
explaining    the    increase   in    the    fare    to    10    cents,    said 
in  substajice: 

Deficit. — When  the  railway  was  turned  over  to  the  trustees  the  deficit 
for  the  preceding  six  months  of  private  management,  though  no  dividends 
had  been  paid  and  little  attempt  made  to  maintain  the  property,  was 
$570,000.  In  the  first  month  of  public  control,  namely,  in  July,  during 
which  the  5-cent  fare  was  continued,  the  deficit  was  $700,000.  The 
trustees  introduced  a  7-cent  fare.  That  fare  failed  to  meet  the  cost  of 
service  by  about  $600,000  per  month.  An  8-cent  fare  was  then  established 
which  has  been  in  force  since  Dec.  1  1918. 

The  8-cent  fare  after  a  thorough  test  has  also  failed  to  meet  the  cost  of 
service,  the  net  operating  cost  for  six  months  to  May  31  1919  having  been 
$1,519,974  in  excess  of  the  receipts. 

State  Required  to  Advance  Funds. — The  statute  provides  that  at  the  end 
of  the  year  which  closed  June  30  accumulated  deficits  shall  be  met  by  a 
payment  from  the  State  treasury,  the  amount  so  paid  to  be  assessed  upon 
the  cities  and  towns  in  which  the  railway  is  located.  There  is  a  common 
notion  that  this  payment  of  deficits  is  a  contribution  by  taxpayers  to  car 
riders.  On  the  contrary,  the  statute  makes  it  a  loan  to  be  repaid  to  these 
communities  when  and  as  fast  as  receipts  shall  exceed  the  cost  of  service. 

Ten  Cent  Fare  Necessary. — Under  the  statute  it  would  be  unwise  if  not 
unlawful  to  experiment  with  a  9-cent  fare.  The  average  cost  of  carrying 
a  passenger  under  existing  conditions  without  consideration  of  the  obliga- 
tion to  repay  deficits  or  the  outcome  of  the  pending  arbitration  over  a  further 
advance  in  wages  exceeds  9  cents.  There  is  also  to  be  considered  the 
uncertainty  of  the  effect  of  the  higher  fare  upon  net  revenue  owing  to  loss 
of  passengers.  Under  the  8  cent  fare  there  was  in  December  a  loss  of 
nearly  15%  in  travel.  From  natural  increase  in  business  and  from  returning 
patronage  that  percentage  has  gradually  diminished  until  in  May  the  loss 
was  reduced  to  9%.  Under  the  circumstances  the  new  fare  has  been 
fixed  at  ten  cents. 

Special  Items  of  Interest. — There  are  certain  items  in  the  cost  of  operation 
that  have  special  interest: 

(a)  $2,004,000  is  annually  reserved  for  depreciation.  For  the  11  months 
ending  May  31  1919,  for  which  complete  figures  of  operating  cost  are 
available,  the  charge  amounts  to  $1,837,000.  This  reserve  is  based  upon 
independent  expert  opinion.  Applied  to  the  individual  fare  since  Dec.  1 
1918  the  increased  allowance  for  depreciation  amounts  per  passenger  .497c. 

(b)  In  the  11  months  $1,243,222  have  been  expended  in  rental  dividends 
to  stockholders  which  annually  aggregate  $1,403,970  as  the  fixed  return 
upon  their  investment.  This  applied  to  individual  fare  amounts  during 
the  past  six  months  to  .416c. 

(c)  $1,365,626  has  been  paid  to  the  citv  of  Boston  in  subway  rentals 
that  now  represent  an  annual  charge  of  $1,491,560,  the  amount  having 
been  increased  this  year  by  $473,000  upon  the  opening  of  the  Dorchester 
tunnel.  These  rentals  in  the  opinion  of  the  trustees  are  unjust  to  the  car 
rider.  The  additional  amount  assumed  during  the  period  of  the  8-cent  fare 
has  cost  per  passenger  .183  cent. 

A  bill  was  introduced  in  the  Legislature  to  relieve  them  from  this  burden 
during  public  control  of  the  railway  but  failed  of  enactment. 

(d)  $12,272,185  has  been  spent  during  the  11  months  for  wages,  which 
thus  constitute  45%  of  the  total  of  fixed  charges  and  operating  expenses. 
The  total  wage  increase  for  the  period  was  $3,996,883  of  which  $2,750,000 
was  due  to  the  award  of  the  War  Labor  Board.  The  increase  in  wages  as 
applied  to  the  individual  fare  amounted  to  per  passenger,  1.751c.  in  the 
six  months'  period. 

Under  present  conditions  the  trustees  declined  to  grant  the  recent  demand 
of  employees  for  still  higher  wages.  In  consequence  that  demand  is  now 
under  consideration  by  the  War  Labor  Board  before  which  final  arguments 
were  made  last  Wednesday  in  Washington. 

(e)  $2,312,728  have  been  expended  for  maintenance  and  repairs  of 
track  and  repaying  of  streets  for  no  part  of  which  any  provision  is  made 
in  the  reserve  for  depreciation.  The  trustees  are  obliged  to  accompany 
such  street  improvements  with  reconstruction  of  tracks  that  in  certain 
instances  would  not  otherwise  be  replaced  for  some  years  to  come.  The 
amount  expended  for  this  latter  work  during  the  11  months  was  $511,000. 

(f)  Increased  cost  from  rising  prices  of  supplies  and  materials  has  been 
felt  most  in  the  matter  of  coal,  which,  during  the  period  named,  has  ad- 
vanced in  price  to  such  an  extent  as  to  make  an  additional  outlay  of  $405,000 
and  when  aplied  to  the  individual  fare  amounted  to,  per  passenger,  .126c. 
during  the  six  months  ending  May  31. 

Outlook. — To  imagine  that  a  new  management,  hampered  by  the  depre- 
ciable character  of  the  railway,  the  unprecedented  war  conditions,  and  the 
lack  of  capital  and  income,  could  promptly  bring  the  impaired  service  to  a 
proper  standing,  gauge  the  cost  and  fix  a  fare  commensurate  and  reason- 
ably cheap,  is  to  imagine  what  common  sense  forbids.  Realizing  what 
their  task  meant,  the  trustees  laid  out  a  program  which  will  cover  a  term  of 
five  years.  A  substantial  beginning  has  been  made  toward  the  consumma- 
tion of  that  program  bringing  with  it  new  cars,  new  track,  better  trains  in 
subways,  larger  accommodations  on  surface  lines,  cleanliness  and  ventila- 
tion of  cars. 

What  of  the  future?  Without  being  unduly  optimistic  the  trustees 
believe  that  the  cost  of  the  service  measured  by  fares,  is  reaching  its  highest 
level;  that  gradual  improvement  in  service  with  gradual  reduction  in  fares 
is  to  be  expected.  In  brief,  the  trustees  are  confideut  that  the  goal  which 
they  have  had  in  view — a  service  of  high  standard  at  lowest  possible  cost — -is 
not  unattainable.  The  time  within  which  this  goal  can  be  reached  will 
depend  largely  upon  the  promptness  with  which  the  deficit  of  the  past 
year  is  made  good  and  upon  the  relief  that  the  Legislature  may  give  by  just 
and  wise  legislation.  (Compare  V.  108,  p.  1604,  678,  876). — V.  108. 
p.  2527,  2021. 

W.  H.  McElwain  Company. 

[Report  for  the  Fiscal  Year  Ending  May  31  1919.) 
President  J.  Franklin  McElwain,  Boston,  June  25  1919 
wrote  in  substance: 

Properties  Included. — The  balance  sheet  and  other  information  contained 
in  this  report  include  the  assets,  liabilities,  and  other  financial  facts  of  the 
company's  manufacturing  and  supply  departments  and  of  the  distributing 
departments  operated  under  the  namas  of  McElwain,  Morse  &  Rogers, 
New  York;  McElwain,  Hutchinson  &  Winch,  Boston;  McElwain  Chicago 
Co.,  Chicago;  McElwain  Columbus  Co.,  Columbus,  Ohio;  and  McElwain- 
Young  Shoe  Co.,  San  Francisco. 

Quick  Assets,  Working  Capital,  Ac. — The  net  quick  assets  of  the  company 
May  31  amounted  to  a  total  of  $8,424,109.  or  $168.48  per  share  of  First 
Preferred  stock  then  outstanding;  the  net  tangible  assets,  including  securi- 
ties, amount  to  $248.42  per  share  of  First  Pref. 
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The  company's  merchandise  and  securities  owned  in  distributing  com- 
panies and  companies  owning  factories  leased  by  the  company  are  in- 
ventoried conservatively;  the  merchandise  in  many  instances  considerably 
below  replacement  value. 

I'lunl  Account. — No  material  change  has  been  made  in  the  plants,  but 
they  have  been  fully  maintained  by  appropriations  aggregating  $389,019 
and  a  further  $247,747  has  been  charged  to  depreciation. 

The  cost  of  lasts,  dies,  and  patterns  has,  as  usual,  been  charged  to 
expense,  and  amounts  to  $159,177. 

Sales,  etc. — Our  sales  during  the  year  aggregated  $37,103,823,  being  our 
record  to  date,  in  spite  of  the  practical  cessation  of  Government  orders 
after  the  armistice,  and  the  readjustment  to  peace  conditions.  The  net 
earnings,  after  deducting  taxes,  amount  to  $24.30  per  share  of  First  Pref. 

Number  of  Stockholders. — First  and  Second  Pref.  holders  May  31 .1919, 
numbered  2,360,  average  holdings  29.66  shares.  Substantially  the  entire 
issue  of  common  stock  and  a  large  portion  of  the  outstanding  2d  Pref. 
stock  are  held  by  officers,   directors,   managers  and  other  employees. 

Capital  Stock. — The  continued  growth  of  the  company's  business  and  the 
higher  value  of  its  products  have  necessitated  an  increase  in  its  liquid 
assets.  In  May  of  1919  the  stockholders  therefore  authorized  an  increase 
of  $1,000,000  in  the  First  Pref.  stock,  of  which  $500,000  was  issued  for 
cash  before  the  end  of  the  fiscal  year  (V.  108,  p.  2333) .  Additional  Common 
stock  to  the  amount  of  $500,000  has  also  been  authorized  and  issued  for 
cash  during  the  year. 

Being  required  to  purchase  First  Pref.  stock  with  at  least  10%  of  the 
net  earnings  that  remain  after  the  payment  of  dividends  on  First  Pref. 
stock  we  have  purchased  1,100  shares  of  that  stock  which  are  to  be  can- 
celed and  retired,  making  the  total  so  purchased  and  retired  since  organiza- 
tion in  1911  $610,000. 

Employees. — In  March  1919  the  company  voluntarily  reduced  the 
operating  time  in  its  factories  from  50  to  48  hours  per  week. 

Beginning  June  2  1919  the  flat  war  increase  added  to  the  earnings  of  all 
employees  other  than  managers  and  members  of  the  organization  was 
changed  from  15%  to  25%.  With  this  increase  the  average  per  capita 
earnings  are  approximately  75%  to  80%  greater  than  in  1914. 

Profit  Sharing. — Executives,  superintendents  and  foremen  to  the  number 
of  229  have  participated  during  the  past  year  in  the  profit-sharing  plan  of 
the  company,  the  amount  distributed  being  $88,664,  chiefly  in  the  form 
of  2d  Pref.  and  Common  stock. 

Volume  of  Sales  for  Years  ending  May  31. 
1919.  1918.  1917.  1915.  1910.  1905.  1900. 

%  %  %  %  %  %  % 

37,163,824  35,552,69128,140,985  25,174,848  13,379,7605,203,0431,201,713 
INCOME  ACCOUNT  YEARS  ENDING  MA  Y  31 . 
1918-19.  1917-18.         1916-17. 

Manufacturing  earnings_x$l  ,643,099     $1,143,140     $2,068,475 
Deductions — 

See  "earnings' 


1915-16. 
$904,019 


Approp.  to  plant  account 
Taxes — Federal     income 

and  excess  profits 

Bonuses  to  managers 

Contingent  approp 

1st  pref.  div.  (6%)... 
2d  pref.  divs.  (9%). 
Common  dividends 
Miscellaneous 


and  "x."    $100,000        $100,000 


■127,  S85 

88,664 

150,000 

270.750 

180.000 

(6%)161,250 

1.677 


124,394 
51,536 

273~666 

180,000 

(6)150,000 


216,859 


282,750 

180,000 

(12)240,000 


27,310 

288~666 

180,000 

(3)60,000 


Balance,  surplus. 


$366,227        $364,210     $1,048,866        $248,709 

x  This  is  after  $159,477  has  been  deducted  for  lasts,  dies  and  patterns, 
$247,747  for  depreciation  and  $389,019  for  repairs  and  up-keep. 


BALANCE  SHEET  MAY  31. 


1919. 

Assets —  $ 

Cash 394,608 

Receivables 7,434.540 

Merchandise 9,319,555 

Securities 474,410 

Plant  account 3,522,707 


1918.  1919. 

$              Liabilities —  S 

255,140  Debts 8,229,594 

6,712,085  First  pref.  stock..  5,000,000 

7,607,918  Second  pref.  stock.  2,000,000 

426,161  Common  stock. ..  3,000,000 

3,560.193  Res.Fed.tax.&div.  460,000 

I  Surplus 2,456,226 


1918. 
S 
7,421,499 
4,550,000 
2,000,000 
2,500,000 

2,089,999 


Total 21,145,820   18,561,4971 

—V.   108,  p.  2635. 


Total 21,145,820   18,561,497 


United  States  Gypsum  Co.,   Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
Pres.  Seweil  L.  Avery,  Chicago,  Apr.  14,  wrote  in  subst.: 

Results. — Our  net  income  for  the  year  amounted  to  $757,334  before 
deducting  Federal  income  and  war  excess  profits  taxes,  which  are  estimated 
to  be  $98,012.  The  surplus  earned,  after  paying  7%  on  the  pref.  stock 
and  making  provision  for  Federal  taxes  as  above,  was  $286,296,  which  is 
equal  to  7.33%  on  the  common  stock  as  compared  with  9.23%  and  7.85% 
for  1917  and  1916  respectively. 

Additions. — Expenditures  for  additional  facilities  and  new  properties 
amounted  to  $300,085.  The  net  increase  in  plant  investment  after  deduct- 
ing properties  disposed  of  was  $215,658. 

Depreciation,  &c. — To  conform  with  the  suggestions  of  the  Federal  Trade 
Commission  we  set  aside  from  our  1918  earnings  a  more  ample  provision 
for  depreciation  and  depletion  than  in  former  years,  the  increase  over  1917 
amounting  to  $76,620.  For  consistency,  we  appropriated  from  prior 
years'  surplus  the  sum  of  $315,361  to  adjust  our  reserves  for  previous  years' 
depreciation  and  depletion  to  the  new  basis  employed  in  1918.  This 
accounts  for  the  apparent  shrinkage  in  our  surplus  this  year. 

Costs,  Prices,  &c. — The  cost  of  labor  and  materials  entering  into  our 
products  last  year  reached  their  highest  levels  in  the  history  of  our  industry. 
This  would  have  necessitated  a  substantial  increase  in  our  working  capital 
had  not  the  economic  adjustment  of  this  condition,  reflected  in  higher 
selling  prices  combined  with  Government  restriction  on  building,  operated 
in  effect  to  reduce  our  tonnage  output. 

Outlook. — The  need  of  new  buildings  is  actual  and  evident,  and  it  seems 
safe  to  assume  that  we  shall  experience  an  early  resumption  of  building 
activity. 


INCOME     ACCOUNT    FOR 

1918. 

Net  profits $1,418,563 

Deduct — 
Repairs,  replace'ts,   &c_ 

Bond  interest,  &c 

Discount  on  loans,  &c. 

Plant  losses 

Res.  Federal  Taxes 


YEARS 
1917. 
$1,288,673 


ENDING    DEC. 
1916. 

$1,092,178 


Preferred   dividends- 
Common  dividends.. 


$509,807 
70,447 
11,157 
69,818 
98  I 
.(7%)373,026 


$400,280 
70,431 


$347,332 
94,411 


31. 
1915. 

$811,119 

$215,775 
94,023 


78,726 
(7)372,844 


(7)343,966 


al,635.628 
b309,246 


Balance,  surplus 
Total  surplus  Dec.  31. 


$286,296        $360,392         $306,469  df$\  ,443,253 
$871,027        $900,091         $539,699        $233,230 


a  Includes  cumulative  dividends  on  preferred  stock  of  prior  years  paid  in 
common  stock,     b  Includes  $289,657  paid  in  cash  and  $15,5S9  paid  in  stock. 
BALANCE  SHEET  DEC.  31. 


1918. 

Assets —  $ 

Plants 4,439,099 

Gypsum  &  gypsite  5,468,032 
Treasury  holdings.  81,347 
Expenses    charged 

to  future  income        68,844 

Inventories 1,441,171 

Notes  <fe  accts.  rec.*l,118,524 

Cash 143,891 

Erection  cont.  adv.  125,192 
Lib.bds.  &  W.S.S.      249,339 


1917. 

S 

4,603,102 

5,088,370 

159.383 

71,432 

1,023,078 

1,073,728 

112.306 


1918. 

Liabilities —  $ 

7',    mm.  prcf.stlt.  5,396,600 

Common  stock  ...  3,904,900 

Pref.  stock  subscr.  25 

5-yr.5%  gold  notes  1,000,000 

Notes  payable 180,000 

Accts.  payable 491,714 

Accrued  int.,  &c._  141,671 

Reserves 1,144,501 

Surplus x871,027 


1917. 

S 

5.396,600 

3,904,900 

687 

1,000.000 

loo.ono 
300,819 

122,148 
406,155 
900,091 


Total  .  ..13,130,438   12,131,400        Total 13,130,438  12,131,400 

*  After  deducting  $120,012  reserved  for  doubtful  notes  and  accounts  in 

1918  and  $121,533  in  1917.     x  After  deducting  depreciation  $201,289,  and 

depletion  $114,072,  account  of  prior  years. 

See  also  circular  offering  preferred  stock  on  a  subsequent 
page.— V.  108,  p.  2G38. 


31  1918.) 
Stock  Exchange 


White  Motor  Company. 

(Report  for  Fiscal  Year  ending  Dec. 

Figures  for  1918  reported  to  the  N.  Y. 
shows: 

COMPANY'S  OUTPUT  FOR  CALENDAR  YEARS. 

1918.               1917.  1916. 

Passenger  car  sales. $762,807     $1,616,475  $2,285,642 

do         number... 182                  468  848 

Commercial  car  sales $30,291,155  $19,344,655  $13,876,400 

do         number... 10,297              6,409  5,004 

Parts  and  sundry  sales. $8,505,832     $4,788,316  $3,145,714 


Total $39,559,794  $25,749,446  $19,307,756 

CONSOLIDATED  RESULTS  FOR  CALDNDAR   YEARS. 


1918. 

Net  earnings. $5,947,494 

Other  income 433,091 

Total  income $6,380,585 

Reserve  to  reduce  value  of  inventory  .x      

Federal  inc.  &  exc.  profits  taxes  (est.)  $3,700,000 
Dividends 1,280,000 

Rate  per  cent (8%) 

Balance,   surplus. $1,400,585     $2,520,309     $2,541,041 

x  Reserve  to  reduce  value  of  inventory  to  value  based  on  prices  current 
Dec.  31  1915. 


1917. 
$4,494,749 
335,559 

$4,830,309 

$l,b30~,55o 
1,280,000 

(8%) 


1916. 

$4,087,027 

354,014 

$4,441,041 

$740,000 

1,160,560 
(7tf%) 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


191S. 

Assets S 

Bldgs.  &  real  est..a4,902,977 
Cost  of  good-will, 

pat.,  models,  Ac.  5,388,910 
Secur.  in  other  cos.      240,000 

Cash 817,653 

Notes  receivable. .   1,011,521 
Accts.  receivable..   5,422,498 

Inventories 10,156,558 

U.S.Liberty  bonds.      466,652 
Govern't  securities  1,886,800 

Miscellaneous 42,234 

Deferred  charges..      117,870 


1917. 

S 

4,235,380 

5,388,910 
240,000 

oos,  600 

1,499,185 

3,629,589 

9,638,129 

125,448 


118,296 


1918.  1917. 

Liabilities — ■  S  $ 

Capital  stock 16,000,000  16,000,000 

Notes  payable  for 

borrowed  money  1,000,000        300,000 

Accounts    payable 

and  pay-rolls...  2,298,060     2,118,212 

Deposits  on  cars..         62,058         104,589 

Accrued  int.,  &c__         32,218  64,435 

Reserve  for  contin- 
gencies   '.  . 

Reserve     for    war 

taxes    (est.) 3,700,000 


740,000         740,000 


Surplus b6, 621 ,476 


1,030,000 
5,216,301 


Total 30,453,813  25,573,537       Total 30,453,813  25,573,537 


a  After  deducting  in  1918  $598,743  reserve  for  depreciation,  b  After 
crediting  $4.590  adjustment  of  taxes  of  prior  period. — V.  108,  p.  2638. _ 

Alabama  Traction,  Light  &  Power  Co.,  Ltd. 

(6th  Annual  Report — Year  ending  Dec.  31  1918.) 

President  James  Mitchell,  Montreal,  June  1 ,  wrote  in  subst. : 

Bonds. — During  the  year  the  Alabama  Power  Co.  issued  and  sold  $2,000,- 
000  of  its  30-year  5%  First  Mortgage  gold  bonds. 

Earnings. — The  gross  earnings  show  an  increase  of  $917,773.  The  net 
earnings  increased  $271,626,  which  is  a  very  satisfactory  gain  in  view  of 
the  extraordinary  operating  conditions  due  to  the  war. 

During  the  year  the  industries  served  by  the  company  were  most  active. 
We  were  called  upon  to  supply  an  extraordinary  demand  for  power  to  serve 
coal;  iron  ore  and  graphite  mines;  steel  mills,  manganese  furnaces,  cotton 
mills  and  the  United  States  Government  nitrate  plant  at  Sheffield. 

Munitions. — The  operation  of  the  steel  and  ordnance  companies  at 
Anniston,  in  which  the  Alabama  Power  Co.  has  a  very  considerable  interest, 
shows  a  book  loss  to  date  of  some  $380,000  on  account  of  the  cancellation 
of  orders  accepted  during  the  war  and  a  shrinkage  in  inventory  values 
occasioned  by  a  readjustment  from  war  to  peace  conditions.  These  com- 
panies were  instituted  by  the  Alabama  Power  Co.  to  provide  an  outlet  for 
otherwise  surplus  power  and  to  develop  the  electro-metallurgical  field  in 
the  South.  These  purposes  have  been  well  served  and  the  companies 
are  now  in  a  position  to  enter  the  productive  period  of  their  growth.  The 
equipment  installed  is  sufficiently  large  and  varied  in  character  to  serve  a 
broad  field  of  manufacturing,  which  includes  large  and  small  electric  steel 
castings,  ship  parts,  mine  equipment  and  oil  well  supplies.  Many  in- 
quiries have  been  received  and  the  outlook  for  future  business  is  good. 
The  Power  company  has  already  received  earnings  far  in  excess  of  the 
amount  of  any  loss  incurred  as  a  result  of  embarking  in  these  enterprises. 

Coal. — The  Winona  Coal  Co.,  which  is  owned  entirely  by  the  Alabama 
Power  Co.  and  whose  entire  output  is  used  by  them,  shows  a  loss  of  some 
$11,500,  due  to  billing  the  coal  at  cost,  any  earnings  being  absorbed  by  the 
Power  company. 

Power. — While  the  annual  rainfall  in  the  Coosa  watershed  was  about 
normal  for  the  entire  year,  the  summer  and  fall  seasons  were  exceptionally 
dry,  necessitating  in  connection  with  our  increased  load  an  abnormal  opera- 
tion of  the  Warrior  and  Gadsden  reserve  steam  plants  and  operating  costs 
were  accordingly  increased.  Despite  the  drought  the  total  power  produced 
at  Lock  12  exceeded  that  of  any  previous  year,  the  hydro  energy  generated 
being  298,000,000  k.w.h.  as  compared  with  246,000,000  k.w.h.  in  1917. 

The  Warrior  Reserve  steam  plant  constructed  in  1917  was  operated  to  its 
capacity  during  the  low  water  season  of  1918,  and  produced  a  total  of  71.- 
000,000  k.w.h.  The  Gadsden  Reserve  steam  plant  produced  over  14,- 
000.000  k.w.h. 

It  was  decided  during  the  year  to  establish  a  depreciation  reserve  and 
the  sum  of  $300,000  was  set  aside  for  this  purpose. 

Reserve  Funds. — The  reserve  funds  have  been  maintained  as  follows: 

1916.  1917.         1918. 

Special  reserve  for  doubtful  accts.  &  conting..  $13,631   $127,705  $107,263 

Reserve  for  amortiz'n  of  bond  disc't  &  expense.     139,817     123,886 

Reserve  for  depreciation  of  plant  &  equipment.     300,000 

Construction. — The  installation  by  the  Power  company  as  contractor  for 
the  U.  S.  Govt,  of  the  45,000  h.p.  extension  to  the  Warrior  Reserve  steam 
plant,  the  construction  of  110,000  volt  transmission  line  from  the  plant  to 
Sheffield,  Ala.,  and  the  construction  of  the  Sheffield  sub-station  were  prac- 
tically completed  during  the  year.  This  work  was  done  with  funds  advanced 
bv  the  U.  S.  to  serve  the  nitrate  plant  on  the  Tennessee  River  at  Sheffield. 

The  manufacture  of  ammonium  nitrate  was  begun  in  the  first  unit  of  the 
Government  plant,  prior  to  the  signing  of  the  armistice,  using  current  gen- 
erated at  the  Alabama  Power  Co.'s  Lock  12  plant,  the  total  distance  over 
which  current  was  transmitted  being  157  miles. 

The  Warrior  Extension  consists  of  a  boiler  room  housing  18  1,200  h.p. 
boilers,  a  turbine  room  in  which  is  installed  one  45,000  h.p.  (33,333  k.v.a.) 
turbine  and  a  substation  of  60,000  k.v.a.  capacity  to  step  up  from  the  gen- 
erator voltage  of  13,200  volts  to  110,000  volts.  The  Sheffield  substation  has 
a  capacity  of  40,000  k.v.a.  and  steps  down  from  110,000  volts  to  1 2,000  volts. 

During  1918  32.5  miles  of  44,000  volt  transmission  line  was  built  and  27 
miles  of  transmission  line  formerly  operated  at  44,000  volts  was  changed  to 
1  lit.OOO  volts.  Also  short  extensions  to  provide  service  to  new  customers 
were  made. 

A  new  substation  at  Bessemer  was  built  along  the  most  up-to-date  lines 
with  a  capacity  of  13,500  k.v.a.  The  station  acts  as  switching  station  for 
transmission  lines  from  Lock  12,  Warrior  and  Magella,  and  also  serves  the 
growing  Bessemer  load.  It  will,  therefore,  be  one  of  the  most  important 
primary  substations  of  the  system. 

Divers  ty  of  Income  According  to  Industries  St; 

Indus!  r  —  1918         1917         1916  Industry— 1918         1917         L916 

Coal  mine  .   6.50%     3.70%     3.12%    I'ublic  util's 


Ore  mine  _.  3.90%  5.40%     6.15% 

Steel   mUls.31.30%  25.70%    11.10% 

Cotton  mil  Is  6 .50  %  6 .20  %      6 .90  % 
Cement  mills  4 .90% 
Graphite  ..   4.30% 


7.60%   11.10% 
2.80%     1.16% 


&railway  34.50%  45.80%  57.12% 

I      s    (iovt.   6.40%     ---  =  -- 

Miscellan's     1.70%     2.80%     3.35% 


Total  ..100.00%  100.00%  100.00% 
DEVELOPED    POWER    OWNED    IIY    THE    ALABAMA     POWER    CO. 


H.P. 
Lock  12,  hydro-elec.  90,000 
Jackson  Shoals  do  2,000 
<  radsden  steam  plant  15,000 
Warrior  steam  plant  35,000 
do     Govt,  exten.  45,000 


K.  W. 

67,500 
1,500 

25.000 
33,000 


Total 187,000  139,500 


Local  Steam  Plants:  H.P.  K.  11'. 

lluntsville 2,350  1.750 

Decatur  L.200  sso 

Guntersville 170  125 

Marion 400  300 


Total A4.120       3.055 
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STATISTICS  OF  ALABAMA   POWER  CO.   FOR  CALENDAR    YEARS 
s  ics — 

Kilowatt  hours  generated. — 

Kilowatt  hours  sold  and  used  by  eo. 

M  adbmum station  load  (kilowatt) 

Retail  power  and  lighting  customers.. 
Wholesale  power  contracts 

CONSOLIDATED  INCOME  ACCOXJ 

(Incl.  Ala.  Tr.   L'..  A  P.  Co..  Ltd.,  and 


1918.  1017. 

_40n.SH9.420  294,969,000 

.346,979,116  255,846,000 

86,85  59,522 

9,557  8,557 

121  114 


1916. 
188.041,000 

162,213.000 

41,500 

5.271 

76 


XT  FOR  YEARS  ENDING  DEC.  31. 

Sub.  Co.,  u-ith  Intcrco.  Balances  Eli  in.) 


Operating  Revenue — 
Light  andpowe   department 

Railway  depar  merit 

G  as  depart  meat 

W  ;i  t  it  depart  merit 


1918. 
$ 
2,833,706 
155.416 

74.241 


Total 3.063,360 

Deduct— Ri  bates  and  discount 37.563 

R(  serve  for  doubtful  accts.,  &c 107,263 


1917. 

$ 
1,948,424 

136,535 

64,970 

4,396 

2,154,325 

31,759 

127,705 


1916 

$ 

1,294,380 

110,758 

00.6  IB 

5.649 

1,471,433 
40,784 
13,631 


Operating  revenue 2.918.540 

Oncratino  Expenses — 

Light  and  powe    department 1,220.916 

Railway  department 109,794 

epart  men  t 73 ,205 

Water  department 

General  expense — . 13.786 

Net  operating  income 1.500,839 

Other  income ...  229,318 


1,991,861       1,417,018 


652,711 
105.262 

47. SO!) 
4,690 

15,003 


426,800 

93,320 

46,350 

4,301 

9,055 


1,166,387 
54,363 


Gross  income. -- 1,730,157  1,220,750 

Interest  Paid — 

On  bonds  Traction  Co 656,295  656.295 

On  bonds  Power  Co 564,328  434,297 

On  floating  debt ---  1,670  32,653 


Total  interest  charges 1,222,293 

x  Less:  Portion  of  interest  chargeable 

to  capita]  account 26,414 

Total  interest  charges  (net) 1,195.879 

Income  after  interest 534 ,278 

Amortization  of  bond  discount,  &c 123.886 

Depreciation  reserve 300.000 

Federal  tax  reserve 13.621 

Balance 


1,123,245 

63,653 

1,059,592 

161,158 

139,817 


837,191 
43,413 

880,604 

656.920 

197,693 

3.936 

858,549 

63,653 


794,896 
85,708 


21,341 


85,708 


surplus 96,771 

x  Portion  of  above  interest  chargeable  to  capital  account,  being  interest 
on  amount  expended  in  properties  held  for  future  development. 

CONSOL.  BALANCE  SHEET  DEC.  31   (.INCLUDING  SUB.  COS.). 


1918. 
$ 


1917. 
$ 


3,531.817 


Assets — 
Properties,   rights. 

branches,  &c... 35,317.795  34,413,984 
Inv.  in  other  cos..     *959,500     1,014.420 
Disc,  on  bonds,  &c.  3.786,226 
Other  investments. xl  ,837,560 

Liberty  bonds 89.990 

Funds  in  hands  of 

employees 30,906 

Equlpt.    lease    to 

U.  S.Govt 44,899 

Cash  in  banks.  &c-  828,114 
Cash  for  bonds.&3.  168,750 
Notes  *  accts.  rec. 

less  reserve 910,697 

Miscellaneous 34,926 

Materials&supplies  601,106 
Adv.   to  Annlston 

Steel  Co. 


647,939 
153,489 

785,004 

30,099 

405,108 

1.592,564 


1918.  1917. 

§  S 

1,000,000  1,000,000 
_al6.975.000  16,975,000 
.b!3, 125,900  13,125,900 


Liabilities— 

Preferred  stock 

Common  stock. 

1st  M.  coll.  5S-. 

lstM.5sA.P.Co.cl0,000,000     8,000,000 

6%  secured  notes  d  1,900,000     1,900,000 

Bond  int.  due  Mar. 

1  1915,  extended        328,148 

Accts.   payable...      174,556        436,920 

Customers'  dep...      102,660         

Wages,  &c,  pay..        56.468         

Fed'l  tax.   (est.)..        13,621 

Deprec.,  &c,  res.      300,000 

Int.. Ac, accrued.      450, 553 

Accident,  &c,  res.        12,542 

Outstanding    cou- 
pons, &c 


96  697 
Surplus 402,473 


362,894 
6,312 

141,920 
297,330 


Total 44.610,470  42,574,424,      Total 44,610,470  42,574,424 


*  Includes  in  1918  investments  in  United  Gas  &  Electric  Corp.  (at  cost), 
15,000  shares  2d  pref.  stock  and  5,000  shares  common  stock. 

a  Excluding  $25,000  common  in  treasury  of  Alabama  Power  Co. 

b  Not  incl.  SI ,865.900  hold  in  treasury  ($12,500  held  by  Ala.  Pow.  Co.). 

cAuth.,  $100,000,000;  issued,  $12,724,000;  pledged  as  collateral  to 
5-year  6%  gold  notes  due  1922.  $2,639,000,  and  in  treasury  of  Ala.  Power 
Co.,  $85,000:  bal.  as  above,  $10,000,000.  Stocks  of  sub.  and  affiliated  cos. 
aggregating  $1,451,600  are  pledged  as  additional  collat.  to  foregoing  issue. 

d  Secured  by  deposit  of  82,639,000  1st  Mtge.  5%  gold  bonds. 

x  Includes  investment  in  Anniston  Steel  Co.,  $1,555,356;  Winona  Coal 
Co.,   $230,104;  miscellaneous  stocks  and  bonds,   $52,100. 

Note. — Preferred  cumulative  dividends  in  arrears  aggregated  on  Dec.  31 
1918.  $240,000.— V.  106,  p.  2556. 

Swan  &  Finch  Company,  New  York 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Henry  Fletcher  says  in  substance: 
During  the  year  1918  the  sales  showed  a  very  substantial  increase,  both 
in  volume  and  in  value,  notwithstanding  the  fact  that  it  was  believed  in- 
expedient to  continue  to  handle  in  volume  vegetable  and  imported  oils. 
The  gross  profit  after  the  payment  of  all  expenses  of  manufacturing  and 
production  was  normal.  The  net  profit  of  $82,780  was  smaller  than  last 
year  by  reason  of  the  increased  sales  expense  (.occasioned  by  active  sales 
campaign)  and  the  decrease  in  value  of  some  of  the  company's  products 
due  to  the  inactivity  following  the  Armistice  in  November  1918. 

During  1918  your  management  completed  its  reorganization  of  the 
production  department  and  production  methods.  A  complete  change  in 
personnel  occurred  during  the  past  year,  and  with  this  change  it  was  also 
possible  to  make  plans  for  a  complete  alteration  in  the  method  of  carrying 
and  valuing  your  company's  merchandise  in  stock.  On  examination  your 
directors  found  that  under  the  previous  management  of  its  plants  a  tre- 
mendous amount  of  inactive  stock  had  accumulated  over  a  number  of  years. 
This  inactive  stock  was  charged  off  during  the  year  because  its  value  was 
entirely  problematical.  Your  merchandise  on  stock,  whether  raw  or 
finished,  is  now  taken  at  the  market  value  of  the  raw  materials  or  their 
actual  cost,  which  ever  figure  is  lower,  excluding  any  additions  for  freight 
paid,  handling,  labor,  or  any  other  charge  whatsoever. 

This  treatment  of  the  merchandise  in  stock  and  this  change  in  the  in- 
ventory methods,  resulted  in  showing  a  book  loss  of  $235,425.  Part  of  this 
loss,  i.e.,  $68,962,  was  charged  to  the  reserve  for  contingencies  which  was 
created  for  this  purpose,  and  the  balance,  i.e.,  $166,463,  was  charged 
to  previous  surplus. 

On  the  statement  of  Dec.  31  1917,  there  appeared  an  item  of  $16,379 
for  good  will.  During  the  year  1918  your  company  purchased  a  small 
business,  for  whose  good  will  they  paid  the  sum  of  $4,320.  These  two 
items  your  directors  have  charged  off  against  the  earnings  of  1918,  believing 
that  the  item  of  good  will  should  not  appear  on  the  balance  sheet  of  the 
company. 

INCOME    ACCOUNT    FOR    CALENDAR    YEARS 

„„      .  1918.  1917.  1916. 

Net  income $82,780        $203,469  $63,062 

Dividends x(2H%)28,079   (4K)48,778   (2^)24,250 

Surplus $54,701         $154,691  $38,812 

Total  profit  and  loss  surplus  Dec.  31  1918,  $401,166,  after  allowing  for 

inventory  debit  adjustments  of  $166,463;  Syracuse  &  Philadelphia  good  will 

written  off,  $20,699;  and  other  debit  adjustments. 

x  Dividends  paid,  Nov.  1  1917,  2^%;May  1918.  2>A%;  Sept.  1918,  2% 

extra;  Nov.  1918,  2H%. 

BALANCE  SHEET  DECEMBER  31. 


Assets — 
Plant,  equip.,  Ac- 
Securities  invest.  _ 
Mdse.  &  material. 
Acc'ts  receivable.. 

Cash 

Prepaid  expenses.. 


1918. 

$227,737 

31,715 

1,478,909 

605,129 

221,468 

19,634 


1917. 
8177,090 


1,586,706 

390,126 

131,635 

11,207 


Liabilities —  1918. 

Capital  stock $1,123,676 

Notes  payable 600,000 

Acc'ts  payable 450,763 

Est .  Federal  taxes.  8,988 

Deprec,  &x.,  res.        

Surplus 401,165 


1917. 
$970,000 
450,000 
170,031 
14,948 
102,699 
589, OSS 


St.  Louis  Rocky  Mountain  &  Pacific  Co. 

(11th  Annual   Report — Year  ended   Dec.  31    1918.) 
Pres.  J.  Van  Houten,  Raton,  N.  M.,  April  7,  wrote  in  sub.: 

Bonds. — First  mortgage  bonds  to  a  total  of  $54 ,000  were  purchased  for  the 
sinking  fund,  which  leaves  outstanding  $4,907,000  bonds,  and  $1,000,000 
remain  unsold  in  the  hands  of  the  trustee.  The  trustee  also  retains  $613,000 
Atchison  Topeka  &  Santa  Fe  Ry  .-Rocky  Mountain  Division  1st    M.  4s. 

Coal  and  Coke  Production  for  Years  1918  and  1917  (Tons  Produced). 

1918.  1917. 

Swastika,  coal 29,200        

Total  coal 1,643,533  1,754,026 


Mine —  1918.  1917 

Gardiner,  coal 126,002  173,489 

Koehler,  coal 581,573  616,480 

Brilliant,   coal 218,581  262,814 

Sugarite,   coal 166,473  142,447 

Van  Houten,  coal...  521,704  558,796 


Koehler,   coke 129,860       130,288 

Gardiner,    coke 185,457       140,936 

Total  coke 315,317      271,224 

Improvement  Expenditures. — For  the  period  July  1  1917  to  Dec.  31  1918 
amounted  to  $791,095. 

The  Swastika  Mine  is  still  more  or  less  in  the  prospect  stage,  but  a  large 
amount  of  inside  and  outside  work  has  been  finished.  The  three-entry 
system,  3,000  feet  long,  has  been  completed  and  the  main  coal  body  has 
been  reached.  With  proper  development,  another  year  should  place  tfa 
mine  on  a  good  production  basis,  and  this,  with  the  production  of  all  other 
mines,  will  give  the  company  sufficient  capacity  for  meeting  its  market  de- 
mands for  some  years  to  come. 

Outlook. — Your  company's  mines  and  mining  plants  are  now  in  better  con- 
dition than  at  any  time  heretofore.  Full  production  of  coal  and  coke  can 
be  resumed  just  as  soon  as  business  conditions  improve  after  the  present 
period  of  reconstruction. 


RESULTS  FOR  YEARS  ENDING  DEC.  31. 


Calendar  Years — 

Gross  earnings 

Cost,  expenses  &  taxes. 


Net  earnings. 
Other  revenue.. 


1918. 
$4,944,091 
3,416,520 

$1,528,371 
112,696 


Total  net  income $1,641,067 

Deduct,  int.  chgs.,  &c._         557,109 


1917. 
$3,783,642 
2,860,030 

$923,612 
162,408 

$1,086,020 
372,906 


1916. 
82,279,843 
1,890,868 

$388,975 
290,262 

$679,237 
312,534 


1915. 
52.317,333 
1,840,871 

$476,462 
235,188 

$711,650 
408.586 


Net  income $1,083,958        $713,114        $366,703         $303,064 

Reserve  for  depreciation         172,066  129,645  118,342  111,564 

Pref  div.5%non-cum__  50,000  50,000  50,000  50,000 

Common  dividends (6  %)600,000(3%)300,000(2%)200, 000(1^)150,000 


Balance,  surplus 

P.  &  Li.  surp.  credits 

P .  &  L .  surplus  debits 

Balance 


$261,892 


69,109 


$192,783 


$275,521 

1,905 

235,787 

$41,639 


$83,127 

4,782 

14.843 


$182,190 

1,232 

18,091 


$73,066         $165,331 


BALANCE  SHEET. 


Dec.  3V 18.  June  30 '17 

Assets —  $  $ 
Prop'y,    contracts, 

trade-marks  and 

goodwill 17,280,907  16,821,107 

A.T.&S.  Fe.RR. 

bonds x705,780  705,780 

U.S.  Liberty  bonds  163,319  4,000 

U.S.ctfs.&W.S.S.  20.901      

Invest,  in  sub.  cos.  327,341  330,342 

Sinking  fund 357  748 

Cash 515,625  181,136 

Accots.  receivable.  566,118        393,814 

Material  &  supplies  224,532  120,050 

Deferred  charges..  1,622  16,118 


Total 19,806,502   18,573,095 


Liabilities — 

Preferred  stock 

Common  stock 

Bonded  debt 

Accts.  &  wages  pay 
Accrued  interest.. 

Dividends  paid 

Hospital  fund 

Accrued  taxes 

Accrued  expenses  . 
Reserve  for  deprec. 

General  reserve 

Compens'n  insur.. 
Surplus 


Dec.  31'1S. 

S 

1,000,000 

10,000,000 

4,907,000 

251,322 

127,250 

212,665 


June  30' 17 

$ 

1,000,000 

10,000,000 

4,961,000 

211,032 

126,000 

12,785 

3,729 


243,291 

1,002~27_ 
142,4821. 
200,000] 

1,720,221 


18,690 

862,943 

47,092 

1,329,824 


Total 19,806,502   18,573,095 


Total S2, 584,592  32,296,765       Total $2,584,592  $2,296,765 

—V.  108.  p.  1826. 


x  Rocky  Mtn.  Div.  1st  M.  4s.  of  which  $613,000  held  by  trustee  under 
trust  deed  of  St.  Louis  Rocky  Mt.  &  P.  Co.  and  $92,000  in  treasury. — 
V.  108, p.  974. 

Great  Northern  Iron  Ore  Properties. 

(12th  Annual  Report — Year  Ended  Dec.  31   1918.) 
The  trustees  as  of  May  31  report  in  brief: 

Trust  Estate  Proper. — Under  the  trust  created  Dec.  7  1906  (trust  proper), 
the  trustees  have  received  and  now  hold  the  following  securities,  the  shares 
held  being  the  total  issued  in  each  case,  except  as  to  the  North  Star  and 
Leonard  companies,  whose  total  outstanding  stocks  are  6,488  and  2,000 
shares,   respectively: 

List  of  Stocks  Held  by  Trustees  and  Total  Income  Therefrom  to  Dec.  31  1918. 

No.  Par  Value  Total  Owned,  Pd. to  Trus* 

Name  of  Company —                Shares.  Per  Share.  Par  Value.     1906-1918- 

Arthur  Iron  Mining  Co 500  $100  $50,000  $1,260,000 

Fillmore  Iron  Mining  Co 500  100  50,000          97,500 

Grant  Iron  Mining  Co.  and  its 

predecessor,  the  West  Mis- 

sabe  Land  Co.,  Ltd 120,000  100  12,000,000     5, 637,500- 

Harrison  Iron  Mining  Co 500  100  50,000         448,000 

Jackson  Iron  Mining  Co 500  100  50,000        341,000 

Polk  Iron  Mining  Co 500  100  50,000        430,000 

Tyler  Iron  Mining  Co 500  100  50,000     1,778,000 

Van  Buren  Iron  Mining  Co...             5  100  500        217,600 

North  Star  Iron  Co.  of  W.  Va.     5,879  100  587,900         980,323 

Leonard  Iron  Mining  Co 1,000  100  100,000     3,067,500 

Total  par  value  of  stocks  held $12,988,400  $14,257,423 

Other  receipts  by  trustees:    Allouez  Bay  Dock  Co.,  $6,610,000; 

Dul.  Sup.  &  W.  Term.  Co.,  $680,000;  interest,  exchanges,  ^ 

sales,  &c,  $611,161 7,901,161 

Total  receipts  by  the!  trustees  Dec.  7  1906  to  1918,  incl $22,158,584 

Salaries  and  expenses  of  trust,  $901,637;  income  tax,  $29,668_.         931,306 
Distributions  to  holders  of  certs,  of  beneficial  int.  ($13.75  each)  _   20,625,000 

Undistributed  receipts  Dec.  31  1918 $602,279 

Note. — All  business  of  the  proprietary  companies,  whose  capital  stocks 
are  held  by  the  trustees,  is  now  carried  in  the  name  of  the  Arthur  Iron 
Mining  Co.,  which  company  has  been  constituted  the  agent  of  the  other 
proprietary  companies  in  all  matters  of  finance  and  operation.  On  account 
of  leasing  of  its  operating  properties,  mining  operations  by  the  Arthur  Iron 
Mining  Co.  ceased  as  of  June  30  1917,  except  that  the  Leonard  and  North 
Star  companies  have  separate  bank  accounts. 

Proprietary  Cos.'  Receipts,  &c. — From  the  formation  of  the  trust  Dec.  7 
1906  to  Dec.  31  1918  the  gross  receipts  of  the  proprietary  companies  aggre- 
gated $66,729,699,  while  the  excess  receipts  over  disbursements  amounted 
to  $7,004,124,  of  which  $382,381  represents  the  interest  of  outside  stock- 
holders and  $6,621,741  the  interest  of  the  trust.  This  last  amount  is 
represented  in  the  balance  sheet  by  current  assets,  $7,255,126,  less  current 
liabilities,  $633,382. 

Additional  Leases. — During  the  year  the  North  Star  Iron  Co.  of  W.  Va. 
leased  to  the  Cleveland-Cliffs  Iron  Co.  of  Cleveland,  O.,  certain  lands  in 
Sections  12  and  13,  Township  58  North,  Range  19  West,  St.  Louis  County, 
Minn.,  now  known  as  Wade  Mine,  on  terms  mentioned  in  table  of  report. 
In  addition  to  the  royalty  to  be  paid,  the  Cleveland-Cliffs  Iron  Co.  has  re- 
imbursed the  North  Star  Iron  Co.  of  W.  Va.  for  all  moneys  expended  by 
it  on  account  of  explorations,  taxes,  &c. 

At  the  close  of  the  year  negotiations  for  leasing  other  properties  were 
in  progress. 

Dividends. — The  distributions  to  holders  of  certificates  of  beneficial  inter- 
est aggregated  $6,000,000.  viz.:  No.  16,  Mar.  15  1918,  $1  per  share,  $1 ,500,- 
000;  No.  17,  June  27  1918,  $1  per  share.  $1,500,000;  No.  18,  Dec.  17  1918. 
$2  per  share,  $3,000,000. 

[Signed  by  Louis  W:  Hill,  James  N._Hill,  Edward  T.  Nichols  and  Ralph 
Budd.  trustees.]      :^.^_s  ^,     .- —  ..  -  .  -      —  -,-m  -,  ifi-r;-<  u. 
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I.    Developed  Mines  (1)  Feehold  or  Royalties  Due   by   Trust,    (2)  Shipments, 
Minimums  and  Royalties  Receivable  by  Trust. 

— 2  Number  of —  Royalty  1919 

-Gross  1'ons  Shipped-        Received,  Mini- 

1918.      To  Jan.  '19.  Net.  mum. 


Mine.  Interest. 

(1)  "Old  Leases": 

1  Mahoning Feehold 

2  Utica do 

3  Leetonia  (A) do 

4  Stevenson do 

5  West  Stevenson(H)  worked  out 

6  North   Stevenson    (A)     do 

7  Sweeney  ( M ) Feehold 

Totals 

(2)  "New  Leases": 

8  Ann   (A) Feehold 

9  Patrick  (H)-- do 

10  Harrison do 

1 1  Lamberton- Annex do 

1 2  North  Harrison  ( lA )  -  -     do 

13  No.TJnoG.N.  (part),     do 

14  Kevin Leasehold 

15  Smith. do 

16  L.  &  W.  (A)- .Feehold 

17  Mace  No.  1  'A) do 

18  Mace  No.  2  (M) do 

19  Warren   (A) do 

20  Enterprise do 

21  Harold do 

22  No.  TJno  G.N.  (part),  do 

23  South  Uno  G.N do 

24  Thorne  (90.01%) do 

25  Wab'n  No.  1(90.61%)  do 

26  Wab'n  No.  2(90.61%)  do 

27  Fay Leasehold 

28  Leonard  (H) do 

29  Missabe  Chief do 

30  Dean do 

31  Dunwoody do 

32  Mississippi do 

33SouthAgnew do 

34  Hill- Annex do 

35  Wade  (90.61%) Feehold 

36Hill(H)--- -     do 

37  Walker  (A) do 

38  North  Star  (90.61%).     do 

39  Miscellaneous Leasehold 


2,012,877  27,922,601   27HC  to  12HC 
282,854     3,607,922  20c  to  12^C 
230,865     6,550,482  36c 

323,514  11,527,385  20c  to  12HC 

1,846,174  20c  to  12HC 

473,524  36c 

8,335  25c 


$300,000 
100,000 
150,000 
200,000 


2,850,110  51,996,423 


237,159 

9,977 

344 

377,148 

5,390 

21,602 

39,292 

12,576 

66,405 

247,590 

195,008 


333,153 

471,375 

344 

1,273,292 

9,144 

324,773 

289,395 

72,849 

1,053,267 

mi.,.:;is 
289,038 


1-5% 


30% 
30% 

15% 

30% 


279,987 

1,892 

17,650 

29,484 

15~,549 

737~,674 


1,M>7.334 

1,318,216 

1,251,403 

204,436 


15.549 

609,528 

9,922,212 


797,933 
623,556 


2,621,528 


187,115     1,554,412 


559,129 
67,577 


1,140 


815,849 

67,577 

6,531,120 

3,0S6.939 
1,167,410 

S.590 


of    total 1 

Ore  / 

total  ore 

total  ore 

total  ore 

SI  10 

total  ore\ 

less  un'Iy.roy.J 

75c 

50%  of  proceeds 

SI  00 

SI  00 

15%  total  ore 

SI  10,  95c,  65c 

85c 

SI  00,  70c 

$1  00,  70c 

70c 
SI  15  to  70c 
65c 
45c,  40c 
70c,  40c 
80c,  75c 
75c 
SI  25,  95c,  less 
freight  to  dock 
30c 
45c 
75c  to  35c 
SI  10  to  70c 
Not  leased 
Not  leased 
Not  leased 
Not  leased 


75,000 

$825,000 

$250,000 

100,000 

(a) 
150,000 


75,000 

ib',666 

10,000 
200,000 


,  750.000 
I 

I 


300,000 
600,000 

100,000 
50,000 

500,000 
80,000 


Totals 4,531,177  36,900,747  3,175,000 

Grandtotals 7,381,287  88,897,170  4,000,000 

Nos.  1  to  39  Operating  Interests. — (1)  Mahoning  Ore  &  Steel  Co.,  (2)  Crete 
Mining  Co.  (Pickands,  Mather  &  Co.),  (3)  Leetonia  Mining  Co.  (Jones  & 
Laughlin  Steel  Co:),  (4)  Stevenson  Iron  Mining  Co.  (McKinney  Steel  Co.). 
(5-6)  McKinney  Steel  Co.  (mines  worked  out),  (7)  Donora  Mining  Co. 
(U.  S.  Steel  Corporation),  (8-15)  Butler  Brothers,  (16)  Hanna  Ore  Mining 
Co.  (under  contract,  mine  exhausted  Dec.  1918) ,  (17-18)  Mace  Iron  Mining 
Co.,  (19)  Mead  Iron  Co.  (Tod-Stambaugh  Co.) ,  (20-29)  Eanna  Ore  Mining 
Co.,  (30)  Dean  Iron  Co.  (Tod-Stambaugh  Co.),  (31)  Orwell  Iron  Co.  (Tod- 
Stambaugh  Co.  and  Inland  Steel  Co.),  (32-34)  Inter-State  Iron  Co.  (Jones 
&  Laughlin  Steel  Co.),  (35)  Cleveland-Cliffs  Iron  Co.  and  Struthers  Fur- 
nace Co.,    (36-39)  idle  (not  now  under  lease) . 

Total  shipments  and  royalty  rates  are  shown  in  this  table,  the  propor- 
tions of  the  trustees  being  indicated  where  their  interest  is  less  than  the  whole. 

(a)  Lease  to  Butler  Brothers  provides  for  exhaustion  of  mine  before 
June  30  1931. 

The  $1,819,207  of  net  royalties  in  1918  includes  chiefly:  $598,450  from 
Dean  Mine  (797,932  tons  at  75  cts.),  $419,167  from  Hill-Annex  Mine 
(559,129  tons  at  75  cts.)  and  $225,481  from  Dunwood  Mine  (623,555  tons 
at  36.2  cts.). 

II.  TRUSTEES'   STATEMENT  OF  RECEIPTS  AND  DISBUSEMENTS. 


Receipts  from — 
West  Missabe  Land  Co. 
Leonard  Iron  Mining  Co. 

North  Star  Iron  Co 

Arthur  Iron  Mining  Co. 
Grant  Iron  Mining  Co.. 
Harrison  Iron  Mining  Co 
Tyler  Iron  Mining  Co.. 
Van  Buren  Iron  Mg.  Co. 
Fillmore,Polk.&c.,M.Cos. 


litis 


1917. 


$174,900 
1,260,000 
570,000 
448,000 
1,748,000 
217,600 
138,500 


1916. 
$2,000,000 
100,000 


1915. 
$1,000,000 
50,000 


Total  divs.  received..  $4,557,000 

Interest,  &c 37,725 

Total  receipts $4,594,725' 

Expenses,  &c ...  72,222 


$90,958 
$90,958 
$101,366 
2,250,000 

($1.50) 


Dividends  on  trust  ctfs..     6,000,000 

Amount  per  share ($4) 

Balance  for  period.. def$l  ,477,496 df$2, 260.408 
Balance  brought  forward     2,079,775       4,340,183 

Total  surplus  Dec.  31 


$2,100,000 

78,548 

$2,178,548 

$89,663 

1 ,875,000 

($1.25) 

sur$213,884 
4,126,299 


$1,050,000 
81,977 

$1,131,977 

$75,393 

750,000 

($.50) 

sur$306,583 

3,819,715 


$602,279  $2,079,775  $1,340,183  $4,126,299 
III.  PROPRIETARY  COMPANIES— RESULTS  OF  MINING,  &C,  OP'NS. 
Certain  disbursements  are  in  the  nature  of  investments.  See  footnotes.] 


Revenue  from — 
"Old  leases"  see  table  IV. 
Arthur  Iron  M. Co.     do 
"New  leases,"  see  table  V 

Interest  received 

Advance  royalty 

Refund  of  advance  royalty 

(6)  leaseholds,  1st  class 

(c)  do         2d  class 

(d)  To  KeewatinM.Co. 

(e)  To  Dean  Iron  Co.. 
From  sale  of  per'l  prop. . 
Divs.  Mace  Iron  M.  Co. 
Miscellaneous 

Total  revenue 

Deductions — 

Sundry  expenses,  &c 

(g)  Taxes  on  prop.,  &c._ 

War  and  stock  taxes 

(k)  Advances  to  Alexan- 
dria Iron  Co.,  &c 

(k)  Notes — Alex.IronCo. 
Royalties — State  min'um 

Other  leases 

(k)  Advance  royalties 

(k)  Dean  Iron  Co.  bonds 
(k)  Adv.  to  Dean  Iron  Co 
(r)  Mine  devel.  &  plant. 
(Y)  Concentrator  devel't. 
(r)  Undistrib.  equip.,  &c. 
Temp.  adv.  Ahvorth  lease 
Mace  Iron  M.Co.  adv_. 
(*:)  Mace  Iron  M.  Co.  slk 
Mine  operating  expense. 
Divs.  paid  to  trustee  (as 

in  preceding  table) 

To  others 

(s)  Producers'  SS.  Co.  slk 
(t)  Adv.  to  Butler  Bros.  . 
{l)  Adv.  to  Orwell  IronCo 
it)  Notes-HannaO.M.Co. 
(k)  U.  S.  Liberty  Loan.. 
(*)  U.S.  ctfs.  of  indebt.. 


1918. 

$392,680 

1 ,468 . 

1,819,207 

461,703 

23,069 

370,015 

35,000 

364,741 

53,546 

deb.2.\00 

235.784 

18,082 


1917. 

$505,506 

955,274 

i 

230,521 

deft.  19, 720 

102,539 

1 1  ,870 

392,098 

104,842 

636.968 

319,719 

92,895 


1916. 
$562,706 
511,994 
98 

399,403 
deft. 28, 703 

76,154 

43,777 

214,024 

23,580 


1915. 

$481,846 

223,581 

330,855 

163,108 

78,062 

77,634 

6,501 

2,243,581 

72,956 


75,000 
55,527 


21,620 


$5,240,781     $4,999,593     $2,951,429     $3,703,047 


$154,183 

356,564 

89,760 


Cr.29,550 
11,642 


63,750 
Cr.  125, 000 


$77,271 

Cr.  80, 737 

353,359 

Cr.  23 ,048 

Cr.47,750 

12,500 

27,450 

121,584 

Cr.  120,000 


Cr.  1,562 


517 

Cr  .476  J  86 

4,557,000 
18,118 


Cr3,391,743 

Cr.  5 1,907 

Cr.  130,833 

2,450 


$54,529 

438,771 

38,270 

Cr.31,157 

28,598 

!  !,996 

25,587 

175.864 

Cr.  60, 000 

(i.f.OI 

597,001 

11.220 

47,158 

Cr  .587 

Cr.52,153 


Cr.305,632 


56,220 


$63,693 

167,213 

15,430 

54,027 

16\250 

137]  123 

125,000 

126,20  1 

1,019,575 

34,362 

Cr.29,228 

25,000 

52,153 

25.01111 

845.192 


Cr.  22, 255 

Cr.  100, 000 

Cr.200,000 

3,302,160 

Cr.750,000 


2,100,000  1,050.000 

100,000  50.000 

419,400(purchasedatpar) 

131,896  

,373,172  - 

800,000  

oo.ooo  

,000,000  


Total  net  deductions.  $6,849,141  $255,279  $3,550,909  $3,776,993 
Bal.,sur.  or  deficit... def.$l,608.360sur$4744.31 5  def$599,480     def$73.9ir> 

(ft,  c,  d,  e)  Return,  in  part,  of  advance  royalties  paid  on  account  of  (6) 
Dean,  Mississippi,  Smith  and  Dunwoody  mines;  (c)  Itasca  and  Eddy  mines; 


(d)  advances  to  Sargent  Land  Co.  of  $3,750,285  assumed  by  Keewatin 
Mining  Co.  There  remains  unpaid  a  balance  of  principal,  on  the  non- 
interest-bearing  notes  of  the  latter  company,  of  $535,842;  (e)  of  $948,802 
advanced  Dean  Iron  Co.  for  development  of  Dean  and  Itasca  mines. 

(g)  Taxes  refunded  to  the  proprietary  companies  under  leases  made  in 
1917  were  in  excess  of  payments,  resulting  in  a  net  credit  for  that  year. 

(k)  These  items  are  in  the  nature  of  investments.  Some  of  the  amounts 
have  already  been  greatly  reduced  by  collections. 

(0  Represent  balances  owing  from  lessees  as  reimbursement  of  amounts 
principally  reported  as  mine  expenditures  in  previous  years. 

IV.   SHIPMENTS  AND   RECEIPTS— "OLD   LEASES''  AND  ARTHUR 

MINING  CO. 
Under  "Old  Leases"-  Grt  .West  .'2)ArthurM  .Co. 


(1) 

Tons 
Shipped. 

1907 2.902,880 

1909 2,964,051 

1911 1,758,182 

1914 1,825,519 

1915 2,982,821 

1916 3,207,091 

1917 3.284,469 

1918 2,734,678 

Note.— The   "old 


Average 

Royally. 
13.9940c. 
14.9664c. 
17.3525c. 
18.4168c. 
16.1540c. 
17.5457c. 
15.3908c. 
14.3592c. 
leases"    cover 


Revenue 
Received. 
$406,229 

443,611 

305,089 

336,203 

481,846 

562,706 

505,506 

392,680 
the   Mahoning 


Tons 

Shipped. 

137.270 

41,624 

5,344,078 

6,008,074 

Lease 

ended 

Jan.    1    '15. 


Tons 
Shipped. 


324,540 
617,287 
539,409 
633,913 


Royalty  ,& 
Net  Inc. 


$223,584 
544,994 
955,274 

1,468,155 


Utica,    Leetonia    (^), 


Stevenson  and  Sweeney  (>£)  mines  (owned  in  fee  by  the  controlled  compan- 
ies above  named,  along  with  the  other  fee  holds),  and  were  made  prior  to 
March  1  1912.     They  are  held  by  the  several  companies  below  mentioned. 

The  "new  leases"  have  been  made  to  various  interests  (see  above)  in  and 
since  1913. 

On  account  of  leasing  its  operating  properties,  mining  operations  by  the 
Arthur  Iron  Mining  Co.  ceased  as  of  June  30  1917.  The  interest  of  the 
trustees  in  the  1,380,082  tons  in  stock  piles  is  971,554  tons. 

V.   SHIPMENTS  AND  RECEIPTS   UNDER  "NEW  LEASES." 


Shipments. 
Tons. 
420,988 
1916.-1,215,776 


1915-. 


Total 
Royalty. 
$330,855 
981,968, 


Mines    Included. 

Dean  and  Mace  No.  1  (A  int.). 
Above  2;  also  Mace  No.  2  (A  int.). 


Harrison, 


1917.-2,247,634     1,637,051 


1918.-3,136,749     1,819,207 


North  Harrison  {'A  int.),  and  L.  &  W.(^int.) 
All  above;  also  Hill-Annex,  Kevin,  Smith  and 
Dunwoody    (open   pit),    North    Uno,    G.    N. 
Patrick    (Y2    int.),    Thorne    (90.6%    int.), 
Warren  (Y  int.),  Leonard  {lA  int.). 
All    above:    also    Lamberton-Annex,    Mississ- 
ippi, Wabigon  No.  2  (90.6%  int.)  and  Wade 
(90.6%    int.). 

CONSOLIDATED   BALANCE   SHEET   DEC.    31. 

in  prop'y  cos.] 
1917. 
,483  $74,170,608 
,1  13  13,270 

,421  511,795 


[Trustees  Great  Nor.  Iron  Ore  Prop,  and  their  interests 
Assets —  1918 

aMineral  and  non-mineral  lands  and  leases a$84,929 

Automobiles,  furniture,  office  building,  &c 36 

Cost  of  231,712  tons  of  ore  in  stock  pile,  $181, 443, &c.      182 
Advance    royalty    disbursements    (leaseholds    1st 

class,  $1,152,395;  2d  class,  $422,852) 1,575 

Advance  account  Al worth  lease 22 

Advance  under  mining  contracts:  L.  &  W.  Mine, 
$906;   Dean  Iron  Co.,   $693,878;   Butler  Bros., 

$109,640;  Orwell  Iron  Co.,  $1,273,472 2.077 

Deferred  accounts,  chiefly  royalties  receivable 1,053 

Securities — Bonds — $100,000  C.  B.  &  Q.  Gen.M.  4s  96 

U.  S.  Govt.  ctfs.    of  indebt.,   $125,000;   Liberty 

Loan  bonds,  $2,747,260 2,872 

Bonds,  Dean  Iron  Co.,  $320,000;  Notes,  Alexan- 
dria Iron  Co.,  $214,473:  Keewatin  Mining  Co., 

$535,842:  Hanna  Ore  Co.,  $511,872 

Stock — Mace  Iron  Mining  Co.,  $25,000  (total  is- 
sue,  $50,000);   Producers'   SS.   Co.,  $419,400 

(total  issue,  $960,000) 

Cash  (trustees,  $601,453;  proprietary  cos.,  $6,515,- 

668) 

Royalties  receivable,   $282,834;  acc'ts  receivable, 
$62,982;    due    on    ore    sales,    $374,597;     total 

(proprietary  companies) 720 

Int.  accrued,  not  due  (trustees,  $5,909) 24 


247 
479 


897 
905 
000 


1,860,913 
21,962 


2.267,546 

702,248 

96,000 


260       2,295,000 


1,582,187       2,272,101 

444,400  444,400 

7,117,121       8.344,722 


413 
954 


1,273,172 
42,829 


Total  assets $102,734,911  $94,316,568 

Liabilities — 
Capital  stock  (of  proprietary  companies  owned  by 

the    "trust") $12,988,400  $12,988,400 

[The  Great  Northern  Iron  Ore  Properties,  the 
"trust."  has  outstanding  1,500,000  certificates 
of  beneficial  interest  of  no  par  value.] 
Current  liabils.  (notablv  unpd.  taxes,  est.  $320,129)        638,466  633.442 

Deferred  acc'ts  (chiefly  suspense  receipts,  $860,092)     1,135,006  715.162 

Surplus  paid  in,  earned,  &c: 

(a)  Paid-in  surplus  at  date  of  acquisition,  $38,- 
643,862:  (a)  earned  surplus  by  development, 
$37,088,536;    (a)   earned  surplus    (non-mineral 
lands),  $355              0  paid  in  surplus  (non-min- 
eral lane  ;08   .. 76,321,629     65,322,399 

(c)  Undivided  surplus,  proprietary  cos.,  $11,049,- 

131;  undistributed  receipts,  trustees,  $602,279   11.651,410     14,657. 16o 

Total  liabilities $102,734,911   $94,316,568 

This  balance  sheet  shows  only  such  amounts  as  represent  the  interests  of 
the  trustees  after  elimination  of  outside  stockholdings  in  the  Leonard  Iron 
Mining  Co.  and  the  North  Star  iron  Co. 

(a)   In  order  to  ■■■      |  ah  requirements  of  Federal  Tax  Law,  for  the 

purpose  of  computing  depletion,  the  fair  market  value  as  of  March  1  1913 
of  the  mineral  and  non-mineral  lands  and  leases  of  (lie  companies  has  been 
placed  upon  their  books.  The  increase  in  1918  is  due  (<>  revision  ol  values 
of  interest  of  the  proprietary  companies  in  leaseholds  as  of  date  of  acquisi- 
tion and  as  of  Mar.    1    1913. 

(c)  The  prop  mies  are  reserving  funds  to  meet  such  needs  as 

may  develop,  this  bein  n  essary,  due  to  uncertainty  ol  ta  .  situation  and 
pos:  tble  cancellation  of  some  leases,  in  which  latter  ease  a  might  be  neces- 
sary to  resume  min  ions. — V.  108,  p.  2531. 

Charcoal  Iron  Company  of   America. 

(Report  for  the  Fiscal  Year  ending  Dec.  31   L918.) 

Pres.  Frank  W.  Blair,  April  24  1919,  wrote  in  substance: 

Effect  of  Armistice. — A  year  ago  at  this  time  all  of  our  products  were 
being  sold  either  directly  to  the  Government  or  to  manufacturers  who  were 
making  war  materials.;  the  Aircraft  Division,  which  absorbed  our  chemi- 
cals, was  particularly  active.  The  first  of  November  found  us  still  going 
at  top  speed,  notwithstanding  the  steadily  increasing  difficulty  we  had 
encountered  in  getting  labor — particularly  woods  labor. 

With  the  signing  of  the  armistice  on  Nov.  11  the  Government  served 
notice  upon  all  manufacturers  of  acetate  of  lime  and  alcohol  that  the  com- 
mandeering order  would  terminate  on  Dec.  11.  We  were  therefore  put 
to  the  necessity  of  finding,  if  possible,  in  two  or  three  weeks,  an  outlet  for 
products  which  had  been  going  into  one  channel  for  many  months,  to  the 
detriment  of  the  usual  market.  Fortunately,  we  had  no  difficulty  in  dis- 
posing  of  alcohol,  which  is  bringing  us  a  price  well  in  advance  ol  that  paid 
by  the  Government.  \\  ith  acetate  of  lime,  however,  the  situation  is  en- 
tirely different,  and  although  the  price  has  been  cut  50%,  it  is  not  moving 
in  any  quantity,  and  we  are  storing  it  in  large  quantities. 

Iron  iiusiness. — At  the  time  the  armistice  was  signed  we  had  contracts 
in  hand  for  74,248  tons  of  iron  at  the  prices  which  had  In  en  fixed  by  the 
Government.  These  contracts  are  sufficient  to  take  care  ol  our  output 
to  Aug.  1  next.  There  lias  i, ecu  a  slowing  up  in  the  business,  but  so  lar 
we  have  been  shipping  iron  out  in  good  quantity,  and  In  no  month  have 
shipments  been  less  than  75%  of  our  production.  As  mosl  "I  you  know, 
railroads  in  ordinary  times  purchase  from  30  to  40%  of  the  entire  output 
of  the  steel  and  iron  industry. 

Income. — During  the  calendar  vettr  1918  our  surplus  increased  $198,488, 

after  the  pavment  of  dividends  on  common  and  preferred,  depreciation, 

amotization  of  war  construction.  Federal  income  tax,  ,\-c.  and  stood  Dec. 
31  at  $1,742,380,  which  amount,  was  added  to  $233,807  during  the  three 
months  ending  March  31  1919.  and  at  the  last-named  date  stood  at  II,- 
976,187.  The  reserve  accounts  increased  during  the  year  from  1673,- 
821    to    11,303,630. 
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Incentories. — A  comparison   between   the  report   Issued   March  31    1918, 
and  the  quarterly  report  of  March  31  1919,  will  show  that  inventories  have 
increased    11.161.950.      These   increases   are   pretty   well   distributed   over 
our  entire  operations  and  include  as  one  of  tile  largest  items  ore  in  the  stock  . 
pile  at  our  new  mine,  which  cannot  be  moved  until  opening  of  navigation,  i 

The  increase  in  Inventories,  coupled  with  the  program  for  completing  j 
the  Vale  mine  construction  and  opening  up  of  the  property  mado  it  neces-  i 
sarv  for  us  to  provide  additional  working  capital,  and  negotiations  to  se-  I 
cure  it  were  going  on  at  the  time  the  armistice  was  signed  but  were  not  ; 
finally  concluded  until  March  1.  when  we  put  out  an  unsecured  serial  note  i 
issue  of  $1,400,000  falling  due  in  approximately  equal  proportions  each  i 
six   months   for   five  years.  | 

We  are  now  operating  with  the  inventory  of  raw  materials  on  hand  ami  j 
as  they  are  turned  into  finished  products  and  then  into  cash  the  latter  v.  ill 
be  used  to  pav  off  obligations  as  they  mature. 

Properties.— A  comparison  of  the  property  account  March  31  1919,  with 
that  of  March  31  191 S.  shows  that  it  increased  during  the  year  only  $55,- 
426  40.  This  notwithstanding  the  fact  that  there  was  added  in  new  con- 
struction  $624,980.  „   J     „ 

We  have  bottomed  the  shaft  of  the  mine,  installed  all  equipment  and 
drift ed  290  feet  to  the  ore  body;  and  have  approximately  90  feet  of  the  latter 
exposed.  We  are  just  commencing  to  raise  ore  at  the  rate  of  1,500  tons 
per  day,  and  the  first  cargo  of  10,000  tons  applying  on  our  long-term  con- 
tracts will  be  loaded  out  of  Ashland  to-morrow.  The  cost  of  sinking  the 
shaft,  installing  the  machinery  and  doing  the  underground  development 
work  was  something  over  SI  ,000,000,  and  we  believe  we  have  the  most 
up-to-date  and  efficient  mine  on  any  of  the  ranges. 

INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 

1918.  1917. 

Net  profit  for  the  year $1,603,385     $2,210,937 

Dividends,  depreciation,  amortization  of  war  con- 
struction.  Federal  taxes.  &c 1,404,897       1,763.439 


Balance,  surplus S198.4SS        $447,498 

[The  increase  in  authorized  capital  stock  and  proposed  stock  dividend 
are  the  subject  of  a  circular  on  a  subsequent  page. J 


as — 
Property  account -10 

Invent  iries 1 

-  ftace  ts.  rec. 
Misi-cll.  advances- 
Liberty  bonds  and 

WarS;;v   S'amps 

Cash 

Deferred  charges.. 

Liabilities — 
Pref.  stk.  f>'~,  cum.  5 
Common  stick 2 


BALA.\ 
1918. 
$ 

,944,683 

:!NM,r.io 

70,276 

4.746 

209,006 

33.764 

S 

.217.250 

,839,350 


CE  SHEET  DEC.  31. 


191S. 
»225,000 
113.000 


1917. 


802,3431 
971,315/ 

243.245 
,098,133 
,742,380  1 


159,100 
325,000 

325.000 
554,237 


1917.  Liabilities  (Concl.) 

S  6%  1st  M.  bonds. 

901,902  Purch.  money  obi. 
,462.049  Timber  purch.  bds. 

301.079  Hank  loans 

27,474  Notes  payable 

Accts.,  See.,  pay.. 
90,000  Accrued  taxes  (incl. 
62,664      Federal  taxes).. 

48  .OSS  Reserves 1 

S         I  Surplus 1 

,217.250!  

,839,350      Total  each  side.  13,252,017   11,983,256 


428,649 
673,821 
,460.849 


a  The  final  $125,000  has  been  called  for  payment  on  July  1 .  A  new  issue 
of  SI. 400. 000  7%  serial  gold  debentures  was  offered  last  March.  See 
V.   108,  p.  2332.  2031. 

Fisher  Body   Corp.    and   Subsidiary  Company,   N.   Y. 
(Report  for  Fiscal  Year  Ending  April  30  1919.) 

COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDING  APRIL  30. 

1918-19.  1917-18.         1916-17. 

Net  earnings  and  income  from  oper., 
after  deducting  all  expenses  of  the 
business,  expend,  for  repairs  and 
maintenance  of  the  properties  and 
an  adequate  allowance  for  accruing 
renewals  and  depreciation a  $3,534,853     84,352,078     $2,876,407 


306,564 


Deduct — Interest  charges 

Balance,  net  income  for  years  end- 
ing A  pril  30 $3 .228 .289 

Deduct — Proportion  accrued  to  Aug. 
21  1916.  the  date  of  inception  of 
Fisher  Body  Corp 

Federal  Canadian  profits  war  taxes        1,625.000 

Bal.,  net  inc.  Fisher  Body  Corp. 
Deduct — Dividends  on  pref  stock. 

Balance,  surplus . 


203,111 


96,619 


$4,148,967     $2,779,788 


615.043 


bl  .294,486 


.  $1,603,289 
.(7%)304.539 


$2,854,481     $2,164,745 
(/)326,305(5K)262,500 


.  $1,298,750     $2,528,176     $1,902,245 

a  Includes  in  1917-18  $4,109,024  from  body  plants  and  $243,054  from 
aeroplane  division .  b  An  additional  $403,000  for  Federal  taxes  was 
deducted  from  the  surplus  of  Apr.  30  1918. 

[No  dividends,  we  learn,  have  as  yet  been  declared  or  paid  on  the  com- 
mon stock. — Ed] 

CONSOLIDATED  BALANCE  SHEET  APRIL  30   (INCL.  SUB.  COS.) 

Assets                                                                                   1919.  1918. 

Properties  and  plant $7,070,814  $7,055,156 

Patents ._         250.000  250,000 

Investments yl8,450  162,492 

Sinking  fund  for  redemp.  of  pref.  stock 41,604  

Raw  material  and  supplies  (at  cost) 1      6,693,045  6,333,396 

Work  in  progress  (at  cost) _/ 

Marketable  securities *1, 500,000  203,225 

Accounts  receivable 2,589,093  2,731,565 

Cash 2,107,404  2,951,361 

Prepaid  taxes,  &c _.           81,591  72,584 


Total ..$20,352,001  $19,759,780 

Liabilities — 

7  %  cumulative  preferred  stock r$4 ,334 ,000  $4,71 4 ,000 

Bal.  represented  by  200.000  sh.  com.  stk.  (no  par).     2,111,325  2,111,325 

Bankloans z4,065,000  2,684,554 

Adv.  by  U.  ti.  Govt,  on  aeroplane  contract,  less 

amount  repaid 251,503  1,944,933 

Trade  creditors _.                 ._  2,106,638 

Accounts  payable 1,429,579  59,568 

Miscellaneous 829,197  288,194 

Prov.  for  Fed  1  taxes  &  Can.  bus.  prof,  war  taxes..     2,059,986  1,511,000 

Surplus s5.271.410  4,309,568 


Total $20,352,001   $19,759,780 

x  Includes  land,  buildings,  machinery,  tools,  dies,  patterns,  &c,  equip- 
ment, appraised  June  30  1916,  plus  subsequent  additions  at  cost.  $7,935,501 , 
less  reserve  for  depreciation,  $864,687,  balance  as  above,  $7,070,814. 

y  Represents  20.5  shares  of  pref.  stock  as  against  2,110  in  1918  purchased 
in  anticipation  of  retirement. 

♦Includes  in  1919,  Liberty  bonds  at  par,  $1,500.  r  After  deducting 
6,660  shares  retired,  s  After  adding  $66,092  surplus  arising  from  retire- 
ment of  pref.  stock  at  a  discount  and  deducting  $403,000  as  further  pro- 
vision for  Federal  taxes  as  at  April  30  1918.  z  Includes  $1,475,000  for 
purchase  of  Liberty  bonds  of  which  $1,500,000  (par  value)  are  pledged  as 
collateral:  and  $2,590,000,  other  bank  loans. — V.  107,  p.  2479. 

Atlantic  Sugar  Refineries,  Ltd. 

(Fourth  Ann  ual  Report — Year  ending  A  pril  30  1919.) 

Pres.  D.  Lome  McGibbon  June  20  1919  wrote  in  subst.: 

The  profits  for  the  year  amounted  to  $375,332,  after  making  deductions 
for  depreciation  and  reserves.  The  balance  of  $323,439  brought  forward 
from  the  previous  year  makes  a  total  of  $698,772  at  the  credit  of  profit 
and  loss  account . 

The  item  of  $186,856  for  bank  interest  and  exchange  is  abnormally  large. 
Approximately  S  1  1  5,000  of  this  sum  represents  exchange;  paid  on  remittances 
to  New  York  to  provide  for  raw  sugar  purchases. 

The  total  business  of  the  company  for  the  year  amounted  to  over  $11 ,000,- 
000,  showing  an  increase  over  the  previous  year  of  approximately  5%. 
Export  business  for  the  year  showed  a  decrease  compared  with  the  previous 
year,  but  domestic  sales  showed  a  substantial  increase.  The  demand  for 
refined  sugar  for  export  is  very  heavy.  The  company  is  doing  a  share  of 
this  business  and.  it  is  expecti  d,  will  further  participate  in  it  to  the  extent 
of  keeping  the  refinery  operating  to  full  capacity. 


During  the  year  the  business  of  sugar  refining  in  Canada  was  carried  on 
under  the  control  of  the  Canada  Food  Board,  and  the  volume  of  business 
of  your  company  was  limited  by  the  quantity  of  raw  sugar  obtainable. 
The  Board  fixes  the  price  of  raw  sugars  bought  by  the  company  and  also 
the  price  at  which  refined  sugar  is  sold.  The  control  of  the  Food  Board 
is  still  maintained  aud  will  probably  continue  throughout  the  present  cal- 
endar year. 

Your  refinery  was  operated  steadily  throughout  the  year,  except  three 
weeks  in  December  191S,  when,  having  no  raw  sugar  on  hand,  the  oppor- 
tunity was  taken  to  make  certain  necessary  repairs.  The  costs  of  opera- 
tion compare  favorably  with  those  of  any  refinery  in  America,  and  the  ad- 
vertising policy  has  established  the  company's  brands  and  trade-marks 
as  very   valuable  assets. 

On  July  1  1918  the  company  redeemed  $50,000  bonds. 

The  directors  have  declared  a  dividend  on  the  preferred  shares  of  IH%, 
payable  July  2  1919  to  shareholders  of  record  of  June  12. 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEARS  ENDING  APRIL  30. 

1918-19.  1917-18. 

Net  profit  for  the  vear.    .      $986,344  $462,676 

Less — Bond  interest... 85,700  88,700 

Bank  mi. Test  and  exchange 186.856  90,883 

Deferred  operating  expenses 33,991 

Proportion  of  discount  on  bonds 2,321 

Reserved  lor  depreciation 164,397  40,000 

Reserve  for  bad  debts  and  business  profits  tax 69,892  

Betterments 104.166  


Balance,  surplus  for  vear.    $375,333 

To  foregoing  surplus"  add  balance  of  April  30   1918,  $323,439 
forward,  $698,772. 

BALANCE  SHEET  APRIL  30. 

1919.  1918.      I 

Assets—  $  $         '     Liabilities — 

Bldgs.,  wharf,  &C.  4,120,260     4,120,259  Pref.  stk.  7%  cum. 

Fran  .  leases,  good-  Common   stock 

,000.000  1st  Mtge.  6',    bds. 

56,699  Acc'ts  payable 

S9.207  Bills  payable 

1,580  Bond  int.  accrued. 
573,959  Reserve  for  depr.  of 

I     plant 

do     bad  debts  & 
76,205      bus.  prof,  war  tax 
Profit  &  loss  acc't — 
balance 


will,  tr.-m'ks,&c  3,000,000 

Cash 30,908 

Accts  receivable..      451,306 
Bills  receivable. _.       249,865 

Inventories 2,498,098 

Investments 

Expend .  on  acc't  of 

future  business. 


170,329 
40,712 


1919. 

S 

2,500.000 

3,500,000 

1.420,000 

110,567 

2,003.450 

28,400 

224,397 

69,892 


$206,781 
;  balance 


1918. 

$ 

2,500,000 

3,500,000 

1,470,000 

35,070 


29 ,400 
60,000 


698,772         323,439 


Total   .  ..10,561,478      7,917,909       Total 10,561,478      7,917,909 

Contingent  liability  for  bills  under  discount.  $540,223.     (Note. — These 
bills  have  since  been  met.) — V.  108,  p.  2331. 

Thomas  A.  Edison,  Inc.,  Orange,  N.  J. 

(Report  for  Fiscal  Year  Ending  Feb.  28  1919.) 
Vice-President  and  Financial  Executive  Stephen  B.  Mam- 
bert  reports  as  follows: 

SALES  FOR  FISCAL  YEARS  ENDING  FEB.  28. 

1919-20.  War  Years 

Est.       1918-19.   1917-18.   1916-17.   1915-16.   1914-15. 
Sales  (in  thousands 

of  dollars) $18,000    $14,736    $14,761    $14,400    $11,000      $6,600 

STATEMENT  OF  CONDITION  AT  CLOSE  OF  BUSINESS  FEB.  28. 

(In  Thousands  of  Dollars) .  1919. 

Cash $502 

Accounts  receivable  (less  reserve) 1,164 

Notes  receivable 167 

Sundry  accounts  receivable  (since  paid)      197 

Raw  material 419 

Work  in  process 132 

Finished  stock 1,353 

Prepayments 67 

Total  current  and  working  assets $4,001  $5,262 

Accounts  payable $426 

Notes  payable 400 

Sundry  accounts  payable  (since  paid) .         38 

Accrued  pay-rolls,  &c 127 

Accrued  income  and  excess  profits  tax.       186 


1918. 

1917. 

1916. 

1915. 

$420 

$340 

$288 

$269 

1,073 

885 

792 

611 

514 

271 

208 

176 

289 

2 

452 

86 

915 

657 

314 

311 

245 

263 

275 

172 

1,729 

1,368 

799 

692 

77 

8 

61 

19 

$5,262 

$3,794  $3,189 

$2,336 

$428 

$738 

$357 

$394 

1,460 

326 

209 

25 

55 

141 

253 

109 

58 

44 

57 

13 



Total  current  liabilities $1,177  $2,079 

Net  working  capital 2,824     3,183 


$864 
2,930 


2,321 


$856 
1.480 


Investments ..$1,586      $176 


$70      $186 


Total  working  capital $4,410  $3,359  $2,930  $2,391  $1,666 

Land 204         205         180        204         204 

Buildings  (less  reserve) 753         715        579        727         718 

Equipment  (less  reserve) 787         907         929        880        822 


Total  fixed  assets $1,744 

Contingent  reserves 654 


,827  $1,688  $1,811  $1,744 
156         121         122  57 


Net  worth  (before  adding  patents).. $5, 500  $5,030  $4,497  $4,080  $3,353 
Patents 3,297     3,661     4,027     4,392     4,759 


Net   worth. $8,797  $8,691   $8,524  $8,472  $8,112 

Capital  stock ..$2,000  $2,000  $2,000  $2,000  $1,900 

Surplus 6,797     6,691     6,524     6,472     6,212 

Net   worth $8,797  $8,691  $8,524  $8,472  $8,112 

The  officers  are:  Thomas  A.  Edison,  President;  Stephen  B.  Mambert, 
Vice-President  and  Financial  Executive;  C.  H.  Wilson,  Vice-President  and 
Ganeral  Manager;  H.  F.  Miller,  Treasurer;  J.  W.  Robinson,  Secretary. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Arkansas  Valley  Ry.,  Lt.  &  Pow.  Co. — Notes  Paid. — 

H.  M.  Byllesby  &  Co.  announce  that  the  $450,000  6%  gold  notes  which 
mature  Julv  1  1919  are  payable  at  the  Continental  &  Commercial  Trust 
&  Savings  Bank,  Chicago.— V.  108,  p.  2432. 

The  Aurora  Elgin  &  Chicago  RR. — Coupons. — 

The  company  announces  that  funds  have  been  deposited  with  The  Con- 
tinental &  Commercial  Trust  &  Savings  Bank,  Chicago,  to  cover  the  pay- 
ment of  the  interest  coupon  which  was  due  April  15  1919  (together  with 
interest  on  the  deferred  payment  to  July  5  1919)  on  the  $2,647,000  1st  M 
5%  bonds  of  1901  —V    108,  p    2628,  2329 

Baltimore  &  Ohio  RR.— Offering  of  $35,000,000  Ten- 
Year  6%  Secured  Gold  Bonds,  Due  July  1  1929 — Federal  Con- 
tract Signed. — Kuhn,  Loeb  &  Co.,  Speyer  &  Co.  and  The 
National  City  Co.,  New  York,  announce,  by  advertisement 
on  another  page,  that,  having  sold  the  larger  part  of  the  above 
bonds,  they  offer  the  balance,  subject  to  previous  sale,  at 
96 XA  aud  interest,  to  yield  QJ4%- 

Director-General  of  Railroads  Hines  on  July  3  signed  the  Federal  operats 
ing  contract  between  the  railroad  Administration  and  the  company  and  it- 
subsidiaries,   fixing   the   annual   compensation   for   the   entire   system   a 
$30, 035,093.     See  last  week's  "Chronicle"  for  complete  description  of  abov 
bonds,  page  2628. 

Pref.   Dividend. — 

The  directors  on  Dec.  25  declared  from  the  net  earnings  of  the  company 
for  the  six  months  ended  June  30  1919  a  dividend  of  2%  on  preferred  stock 
to  holders  of  record  July  19.  Payment  will  be  made  on  S  ipt.  2.  provided 
taht  before  that  date  there  shall  have  been  received  from  the  United  States 
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Government  on  account  of  compensation  a  sum  sufficient  in  the  opinion  of 
the  President,  with  other  available  funds,  to  pay  the  same. — V.  108,  p.  2628. 

Boise   (Idaho)  Ry. — Property  Sold. — 

The  property  of  the  company,  including  the  city  electric  line  in  Boise, 
has  been  sold  subject  to  a  $75,000  mortgage.  The  equipment  has  been 
sold  to  S.  F.  Watts  of  Independence,  Kan. — V.  105,  p.  715. 

Boston  Elevated  Rys. — Explanation  by  Trustees. — See 
"Financial  Reports"  on  a  preceding  page. — V.  108,  p.  2527, 
2021. 

Boston  <&  Maine  RR. — 

A  special  published  report  from  Washington  says:  J.  H.  Hustis,  District 
Director  of  the  New  England  lines,  has  resigned  to  resume  his  position  as 
receiver  of  the  Boston  &  Maine  RR.  He  will  be  succeeded  by  P.  R.  Todd, 
now  Assistant  Director.  The  services  of  Mr.  Hustis  with  the  Boston  & 
Maine  RR.  are  deemed  indispensable  by  the  Railroad  Administration  in 
rebuilding  the  property  under  a  financing  plan  which  involves  a  loan  of 
20  million  dollars  from  the  Government.  His  resignation  becomes  effective 
July  1.— V.  108,  p.  2628. 

Brooklyn  Rapid  Transit  Co.- — Default — Committees. — 
The  default  April  1  in  the  payment  of  the  interest  on  the  5% 
50-year  gold  bonds  dated  Oct.  1  1895,  and  the  complications 
arising  from  existing  conditions  of  the  company,  it  is  stated, 
render  necessary  a  foreclosure  of  the  mortgage,  and  the 
committee  which  is  named  below  is  therefore  calling  for  the 
deposit  of  these  bonds  with  one  of  the  depositaries  mentioned. 

Committee. — Alvin  W.  Krech,  Chairman;  Julian  D.  Fairchild  and  Ogden 
Mills,  with  Henry  P.  Nash  Jr.,  Secretary,  37  Wall  St.,  N.  Y.  City;  Collin, 
Wells  &  Hughes  as  counsel,  and  the  Equitable  Trust  Co.,  37  Wall  St. 
N.  Y.  City,  and  Kings  County  Trust  Co.,  342  Fulton  St.,  Brooklyn,  as 
depositaries 

Other  Defaults. — The  July  1  interest  also  on  the  following 
issues  has  not  been  met,  but  except  in  the  case  of  the  B.  R.  T. 
Ref .  4s,  the  delay  is  spoken  of  as  temporary,  advantage  being 
taken  of  the  three  months'  grace  allowed  in  the  mortgages. 

Amount  Held 
bu  Public 

Brooklyn  Rapid  Transit  1st  Ref.  M.  4s  of  1902 $3,439,000 

Jamaica  &  Brooklyn  RR.  1st  M.  5s  of  1889 232,000 

Brooklyn  Queens  County  &  Suburban  Ry.  1st  M.  5s 1,500,000 

Nassau  Electric  RR.  Consol  M.  5s  of  1898 10,347,000 

Atlantic  Ave.  RR.  Improvement  M.  5s  of  1894 220,000 

See  also  Coney  Island  &  Brooklyn  below. 

The  rental  due  by  the  Brooklyn  Heights  RR.  Co.  to  the  Brooklyn  City 
RR.  Co.,  due  Ju!y  1,  was  paid,  thus  taking  care  of  the  coupons  on  the 
latter  company's  $4,373,000  1st  Consol  5s  of  1891. 

Application  to  Charge  Two  Fares  or  Two  Cents  for  Transfers. 

The  company's  application  is  still  pending  for  permission  to  charge  2  cents 
for  transfers  at  various  points  and  a  second  fare  bevond  certain  points  on 
the  Ocean  Ave.,  Flat-bush  Ave.,  Fifth  Ave.,  West  End,  Broadway,  39th  St. 
Ferry-Coney  Isl.,  Metropolitan  Ave.,  Franklin  Ave.,  Wilson  Ave.,  Flushing 
Ave.,  Flushing-Knickerbocker  and  Grand  St.  lines.  P.  S.  Commissioner 
Nixon,  however,  has  announced  his  intention  to  pass  on  the  question  at  an 
early  day.  He  has  been  reported  as  inclined  to  permit  the  transfer  charge 
so  as  to  facilitate  the  sale  of  the  receiver's  certificates. 

Authorized  Issuance  of  Receiver's  Certificates  Affirmed. — 
Arguments  were  begun  late  last  Monday  in  the  U.  S.  Circuit  Court  of 
Appeals  on  an  appeal  made  by  the  Central  Union  Trust  Co.,  New  York,  as 
a  trustee  under  a  First  Refunding  Mortgage  from  an  order  issued  by  Judge 
Julius  M.  Mayer  in  May  1919  authorizing  $20,000,000  receiver's  certifi- 
cates. The  trust  company  contended  that  the  B.  R.  T.  is  a  private  business 
corporation  and  that  no  authority  exists  permitting  it  to  issue  receiver's 
certificates,  either  (1)  toidisplace  liens  upon  its  property  without  the  consent 
of  already  said  lien  holders;  or  (2)  to  aid  in  the  building  of  the  power-plant 
project;  (3)  for  the  rehabilitating  of  the  properties  of  other  corporations  con- 
trolled; (4)  to  issue  the  same  at  the  expense  of  the  First  Refunding  Mtge. 
bondholders  for  the  purpose  of  benefiting  the  note  holders. 

The  U.S.  Circuit  Court  of  Appeals  on  July  3  affirmed  Judge  Julius  M. 
Mayer's  order  authorizing  receiver  Lindley  M.  Garrison  to  issue  the  re- 
ceiver's certificates  for  $20,000,000.  The  Court,  however,  modified  the 
order  which  made  the  certificates  a  lien  superior  to  that  of  the  First  Ref. 
Mtge.  by  maintaining  that  mortgage  unimpaired. — V.  108,  p.  2628,  2527. 

Chicago    Elevated    Railways. — Trust    Interest   on    Gold 
Notes  Not  Paid. — Regarding  the  default  which  took  place 
at  maturity  Vice-President  Hoyt  of  the  National  City  Co., 
New  York,  representing  the  Noteholders  Protective  Com- 
mittee, June  28,  said: 

Interest  due  July  1  on  the  principal  and  interest  of  the  $13,626,000 
2-year  6%  Secured  Gold  notes  will  not  be  paid  because  it  has  not  been 
earned.  There  is  nothing  that  the  noteholders  can  do  just  now  ex- 
cept to  await  a  "square  deal"  from  the  city  and  Public  Utilities  Com- 
mission. Until  a  fair  return  is  allowed  on  old  capital  already  invested 
in  Chicago  traction  properties  and  sufficient  incentive  offered  to  new 
capital  to  provide  for  extensions  and  betterments  the  traction  situation 
here  is  bound  to  halt  and  service  in  time  will  grow  more  and  more  inade- 
quate to  the  city's  needs.  Noteholders  have  first  lien  on  collateral  securi- 
ties but  they  do  not  propose  to  foreclose  immediately,  fearing  to  harm 
further  elevated  companies'  credit.  We  shall  make  a  general  survey  of 
the  situation  and  hope  for  a  fair  return  for  service  the  properties  render 
the  public.     Compare  committee,  &c,  V.  108,  p.  2527. 

Chicago  Indianapolis  &  Louisville  Ry. — Bonds. — 

Application  has  been  made  to  the  Illinois  P.  U.  Commission  for  authority 
to  issue  additional  First  and  General  Mortgage  bonds  to  the  amount  of 
$867,198.— V.   108,  p.    1822. 

Cities  Service  Co. — Sub.  Co.  to  Vacate  Streets. — 
See  Toledo  Railways  &  Light  Co.  below. — V.  108,  p.  2531. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.— New 

Bonds — Refunding,  &c. — This  company  has  applied  to  P.  U. 
Commission  for  authority  to  issue  and  sell  at  95  Yi  $9,901,715 
6%  Refunding  mortgage  bonds  (part  of  a  proposed  initial 
issue  of  $20,000,000)  to  pay  for  improvements  made  during 
past  five  years  and  to  refund  $2,000,000  Indianapolis  &  St. 
Louis  7s  paid  July  1  1919.  Compare  V.  108,  p.  1511,  2122, 
2324    2329,  2432,  2629.— V.  108,  p.  2629. 

Colorado  &,  Southern  Ry. — Dividend  Payment. — 
The  company  has  received  the  necessary  funds  from  the  U.  S.  Railroad 

Administration  to  pay  the  dividends  recently  declared.     Compare  V.  108, 

p.  2329.— V.  108,  p.  2528. 

Coney  Island  &  Brooklyn  RR. — Default— Committee. — 
Default  occurred  July  1  in  the  payment  of  interest  on — 
Coney  Island  &  Brooklyn  RR.  Co.  First  Consol.  Mtge. 4%  50- 
year  gold  bonds  of  1898 _    . $1,987,000 

Consol.  Mtge.  4%  50-year  gold  bonds,  dated  Dec.  15  1904---  2,125,000 
Brooklyn  City  &  Newtown  RR.  Co.  Consol.  1st  M.  5s  of  1899  1,933,000 
I  The  bondholders'  protective  committee  named  below  has  in  preparation 
a  deposit  agreement  under  which  the  Brooklyn  Trust  Co.  will  act  as  deposi- 
tary. Deposits  of  bonds  are  not  now  asked  for,  but  the  holders  of  any  of 
the  bonds  of  the  above  mentioned  issues  are  requested  to  send  to  the  Secre- 
tary of  the  committee  a  description  of  the  bonds  held  by  them. 

Committee. — A.  E.  Horr,  V.-Pres.  Equitable  Life  Assurance  Society  of  the 
United  States;  David  H.  Lanman,  V.-Pres.  of  Brooklyn  Trust  Co.,  and 
J.  H.  Walbridge,  Pres.  Lalance  &  Grosjean  Mfg.  Co.,  with  Gilbert  II. 
Thirkield  as  Secretary,  177  Montague  St.,  Brooklyn,  N.  Y.,  and  Alexander 
&  Green  as  counsel,  120  Broadway,  N.  Y.  City. — V.  106.  p.  924. 


Denver    &    Rio    Grande    RR. — Coupon    Payment. — An 

advertisement  published  July  1  says: 

Coupons  due  June  1  1919  on  the  Denver  &  Rio  Grande  Railroad  Co. 
Improvement  Mortgage  bonds  will  be  paid  at  the  National  Park  Bank,  N.  Y. 

Coupons  due  July  1  1919  on  the  Denver  &  Rio  Grande  RR.  Co.  First 
Consol.  Mtge.  bonds  will  be  paid  at  the  National  Park  Bank,  N.  Y. 

Coupons  due  July  1  1919  on  the  Rio  Grande  Western  Ry.  Co.  First  Trust 
Mtge.  bonds  will  bo  paid  at  the  Guaranty  Trust  Co.,  N.  Y. — V.  108,  p.  2528 

Eastern  Massachusetts  Street  Ry. — 10  Cent  Fares.— 
The  public  trustees,  in  announcing  a  10  cent  fare  beginning 
July  1  and  the  withdrawal  of  the  7  cent  metal  tokens,  say: 

The  public  trustees  took  possession  of  the  property  June  1 .  An  estimate 
of  the  earnings  and  expenses  for  the  month  indicates  a  deficit  of  approxi- 
mately $300,000.  Nothing  was  earned  toward  interest  charges  or  the 
principal  of  the  State  guaranteed  bonds. 

Steps  have  been  taken  to  reduce  substantially  the  management  expenses 
throughout  the  system.  Notwithstanding  these  economies,  neither  an 
8  cent  nor  a  9  cent  fare  would  produce  enough  revenue  to  meet  the  cost 
of  service,  as  provided  by  law,  or  even  the  interest  charges,  which  must 
be  met  if  the  company  is  to  remain  solvent. 

The  public  trustees  hope  that  under  the  service-at-cost  plan  and  with 
the  cooperation  of  public  officials  and  patrons  it  may  be  possible  within 
a  few  months  to  reduce  fares  in  many  districts. 

Strike  Ended. — ■ 

The  strike  of  about  3 ,500  car  men  of  the  company's  system  was  declared 
ended  on  June  24  and  cars  were  operated  on  regular  schedule  on  June  25. 

The  original  strike  started  in  Lowell  June  19,  was  announced  as  a 
protest  against  the  use  of  hand  fare  registers  on  open  cars,  conductors 
asserting  that  the  hazard  of  their  occupation  was  increased  by  the  necessity 
of  carrying  these  registers  in  moving  along  the  running  boards.  In 
addition  to  this  grievance  it  was  said  that  there  was  dissatisfaction  over 
some  features  of  the  wage  classification  in  the  contract  entered  into  with 
the  company  last  Dec,  which  superseded  a  contract  arranged  in  1916. 

Chairman  Homer  Loring  of  the  trustees  of  the  road  in  a  statement  said: 
"The  only  issue  involved  is  whether  the  arbitration  agreement,  which 
has  been  in  existence  for  years  between  this  company,  and  the  men,  can 
now  be  repudiated  by  the  men  and  treated  as  a  scrap  of  paper." — V.  108, 
p. 2022. 

Empire    State   RR.  Corp.     (Syracuse). — Abandonment. 

The  New  York  P.  S.  Commission  on  June  17  approved  the  declaration 
of  abandonment  by  the  company  of  that  part  of  its  route  on  the  East  River 
road  commencing  at  Riverside  Cemetery  in  Scriba  and  running  southerly 
to  its  present  terminus. — V.  107,  p.  2097. 

Georgia  &  Florida  Ry. — New  Trustee  Appointed. — 

The  Richmond  Trust  Co.,  Richmond,  Va.,  has  been  appointed  trustee 
under  the  First  Mtge.  or  Deed  of  Trust  to  succeed  the  International  Trust 
Co.  of  Maryland.— V.  108,  p.  78. 

Hudson  &  Manhattan  RR. — Federal  Contract  Signed. — 

The  company  signed  the  Federal  operating  contract  on  July  1  with  the 
Director-General  of  RRs.,  fixing  the  annual  compensation  at  $3,003,362. 
— V.  108,  p.  2241,  2022. 

Kentucky  Traction  &  Terminal  Co. — Bonds  Retired.— 

The  Philadelphia  Stock  Exchange  says  on  June  27  1919  the  amount  of 
First  and  Ref.  Mtge.  5%  bonds,  due  Feb.  1  1951,  was  reduced  from  $2,- 
892,000  to  $2,342,000 — $550,000  retired  and  canceled  by  operation  of  the 
sinking  fund  as  of  June  5  1919. — V.  108,  p.  1060. 

Louisville  &  Interurban  Ry. — Fares  Reduced. — 
Reduced  rates  on  all  the  company's  lines  will  go  into  effect  Aug.  1.     The 

new  fare  scheme  shows  large  reductions  over  the  scale  of  cash  fares  now  in 

existence.     The  reduction  on  the  Beargrass  lines  will  amount  to  16  2-3%; 

on  the  Lagrange  and  Shelbyville  roads  8  1-3%.     On  all  lines  the  commuters' 

book  rates  will  be  lowered  approximately  25%. 

Mahoning  &  Shenango  Ry.  &  Lt.  Co. — Fare  Increase.- — 

This  company,  a  subsidiary  of  Republic  Ry.  &  Light  Co.,  effective  July  1, 
increased  fares  from  5  to  6  cents  with  one  cent  for  transfers  in  Youngstown, 
East  Youngstown  and  Struthers,  O.  The  company  is  operating  on  a 
modification  of  the  so-called  "Cleveland  franchise  plan."  In  case  this  in- 
crease in  fares  is  not  sufficient  to  meet  operating  costs  plus  7%  interest  on 
fixed  valuation  of  the  properties  involved,  another  one  cent  increase  will 
go  into  effect  Aug.  1. — V.  108.  p.  2123. 

Middletown  &  Unionville  RR. — -Adjustment  Interest. — 

This  company  will  pay  3%  interest  on  its  Adjustment  Income  Mortgage 
bonds  on  Nov  1  upon  presentation  of  coupon  which  was  due  April  30  1918 
— V    107.  p    1670 

Milwaukee  Electric  Ry.  &  Light  Co. —  Decision. — 

The  Wis.  State  Supreme  Court  on  June  25  handed  down  a  decision  sustain- 
ing the  findings  of  the  Circuit  Court  of  Dane  County,  denying  a  temporary 
injunction,  restraining  the  RR.  Commission  from  proceeding  to  determine 
the  application  of  the  company  for  leave  to  issue  $1,600,000  of  common 
stock  in  part  payment  for  the  purchase  of  the  utility  property  of  Milwaukee 
Light,  Heat  &  Traction  Co.  Deeds  were  executed  and  delivered  covering 
this  property  on  Feb.  11  1919. 

City  Attorney  Williams  sought  an  injunction  before  the  Dane  County 
Court  to  restrain  the  RR.  Commission  from  proceeding  to  determine  the 
application  of  the  company  for  leave  to  issue  certain  securities  and  make 
certain  payments  for  the  property  of  the  traction  company.  Judge  Stevens 
denied  the  temporary  injunction,  from  which  decision  the  city  appealed. 

In  commenting  upon  the  decision  of  the  Supreme  Court,  S.  B.  Way, 
Vice-Pres.  &  Gen.  Mgr..  said:  "The  contention  of  the  electric  company 
in  the  matter  of  the  purchase  of  the  property  of  Milwaukee  Light,  Heat  & 
Traction  Co.  has  apparently  finally  been  vindicated  by  the  decision  of  the 
Supreme  Court.  In  this,  as  in  a  considerable  number  of  other  cases  in 
which  the  city  attorney  has  appealed  to  the  Supreme  Court,  the  decision 
has  been  against  the  city." — V.  108,  p.  2433.  1511. 

Milwaukee  Light,  Heat  &  Traction  Co. — Sale. — 

See  Milwaukee  Electric  Ry.  &  Light  Co.  above. — V.  108,  p.  171. 

Minneapolis  Eastern  Ry. — Federal  Contract  Signed. — ■ 
The  company  signed  the  Federal  operating  contract  on  July  1  with  the 
Director-General  of  RRs.,  fixing  the  annual  compensation  at  $30.332. — 

New  Orleans  Ry.  &  Light  Co. — Sub.  Co.  Dividends. — 

The  court  has  ordered  the  payment  under  the  lease  of  the  semi-annua 
dividend  due  July  1  on  the  minority  stock  of  the  New  Orleans  City  RR.  Co 
—V.  108.  p.  2330. 

New  York  Central  RR.  Co. — Bonds  Sold. — Guaranty 
Trust  Co.,  N.  Y.,  and  Kidder,  Peabody  &  Co.,  N.  Y.,  &c., 
have  sold  at  100  and  int.  yielding  6%  a  block  of  $2,000,000 
6%  convertible  gold  debenture  bonds  of  1915,  due  May  1 
1935.  Int.  M.  &  N.  Convertible  into  capital  stock  at  105 
at  any  time  prior  to  May  1  1925.  (See  V.  100,  p.  556,  643). 
— V.  108,  p.  2324.  2330. 

New  York  Railways. — Transfer  Charge  Sought. — 
Receiver  Job  E.  Hedges  has  petitioned  the  P.  S.  Commission  for  permis- 
sion to  abolish  99  free  transfer  points  on  the  system  under  his  management 
and  to  establish  a  charge  of  3  cents  for  transfers  made  at  such  points. 
Free  transfers  are  now  given  at  113  points  on  the  lines  of  the  New  York 
Rys.  system.  Fourteen  such  free  transfer  points  will  be  left  if  the  Commis- 
sion grants  the  company  tho  relief  desired.  Those  remaining  are  transfers 
which  are  required  by  the  conditions  of  municipal  consents  and  franchises. 
The  remainder  were  established  either  by  general  provisions  of  the  P.  S. 
Commission  Law  or  by  specific  orders  of  the  Commission.  The  first 
hearing  was  held  June  30  at  2:30  upon  this  application. 

The  petition  of  Receiver  llcdgiw  alleges  that  the  earnings  of  the  system 
show  an  emergency  which  is  likely  to  entirely  disintegrate  the  property 
unless  some  relief  is  afforded  at  once.  The  charge  for  transfers  made  at  the 
99  points  involved  in  the  petition,  according  to  the  application,  would  pro- 
duce a  revenue  approximating  $900,000.  It  is  stated  in  the  petition  that  the 
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relief  thus  afforded  would  only  be  partially  what  the  company  needs  to  meet 
its  operating  expenses,  interest  charges,  &C.  It  is  also  alleged  that  the.  aver- 
age rate  of  tire  actually  received  by  the  company  for  each  individual  line 
is:  only  a  little  more  than  three  cents. 

\s  Judge  Mayer  in  the  Federal  Court  has  fixed  July  8  as  the  time  when  he 
will  decide  whether  the  Eighth  Avenue  and  the  Sixth  Avenue  lines  shall  be 
turned  hack  to  their  original  owners  because  the  New  York  City  Kys.  can- 
not pay  the  rental  charges,  Commissioner  Nixon  announced  that  he  wanted 
the  question  of  whether  transfers  should  be  abolished  settled  before  that  date. 
Mayor  Hylan  announced  on  June  12  that  ho  would  opposo  an  increased 
fare  and  if  the  transit  corporations  refuse  to  operato  the  lines,  he  said,  the 
city  would  operate  them  in  the  interest  of  the  people. — V.  108,  p.  2629. 

Paducah  Traction  &  Light  Co. — Sale  of  Collateral.— 

The  State  Street  Trust  Co..  Boston,  trustee  under  the  Collateral  Trust 
Mtge.  5%  bonds,  dated  Nov.  1  1905,  gives  notice  that  default  having  been 
made  in  certain  covenants  of  the  Trust  Deed,  that  it  will  sell  at  public 
auction  at  143  Milk  St..  Boston,  on  July  25  the  securities  of  the  following 
companies  pledged  as  collateral:  (a)  Paducah  Light  &  Power  Co.,  $551,000 
30-year  gold  M.  bonds,  dated  Nov.  1  1905,  due  Nov.  1  1935;  $294,608 
of  interest-bearing  demand  notes  dated  Nov.  1  1905;  4,500  shares  of  capital 
stock,  par  $100.  (6)  The  Paducah  Traction  Co.,  $379,000  6%  30-year 
Mtge.  bonds,  dated  Nov.  1  1905.  due  Nov.  1  1935;  $599,228  of  interest- 
bearing  demand  notes;  3.500  shares  of  capital  stock,  par  $100.  (c)  The 
Paducah  Citv  Kv.,  SS7.000  51  30-year  Mtge.  bonds,  dated  July  10  1902, 
due  July  1  1932.  (d)  Paducah  Realty  Co.,  10  shares  (total  issue)  of  capital 
stock,  par  $100:  $27,300  of  interest-bearing  demand  notes.  Compare 
Reorganization  Plan  in  V.  108,  p.  1726,  1125. 

Pere  Marquette  Ry. — Status— Dividend.— White,  Weld  & 
Co.,  in  a  circular  recommending  the  Prior  Preference  Stock 
at  market  prices,  around  67,  yielding  about  7\4%,  refer  to 
the  extremely  drastic  reorganization  "through  which  the 
property  passed  in  1917."  and  further  say  in  substance: 

Earnings  Exceed  Standard  Return. — The  standard  return,  certified  to  by 
the  Inter-State  Commerce  Commission  as  representing  the  average  net 
operating  income  for  the  three  pre-war  years,  is  $3,748,196.  For  2H  of 
these  three  years  the  Pere  Marquette  RR.  was  in  the  hands  of  receivers 
and  a  claim  has  been  under  consideration  for  an  increase  in  this  standard 
return  of  approximately  §650,000  pter  annum  additional  on  account  of  this 
condition  of  receivership  during  a  large  part  of  the  test  period.  No  contract 
has  yet  been  signed  withthe  Director-General  of  Railroads  covering  actual 
compensation  to  be  paid. 

For  the  calendar  year  1918  the  net  operating  income  under  Federal  control 
was  $3,851,481.  or  more  than  $100,000  in  excess  of  the  standard  return. 
The  Pere  Marquette  was,  therefore,  one  of  the  favored  few  creditor  roads 
under  Federal  operation.  This  excellent  showing  was  not  the  result  of  any 
substantial  diversion  of  traffic  to  the  Pere  Marquette  from  other  competing 
roads  but  reflected  the  growth  of  local  traffic  and  improved  physical  condi- 
tion of  the  property. 

Based  on  income  from  lease  of  road  (standard  return  rental), the  corporate 
income  account  of  the  company  for  the  year  1918  showed  total  net  income 
available  for  bond  interest  of  $3,586,094.  Total  interest  charges  were 
$1,691,970.  leaving  a  surplus  of  $1,894,125  available  for  dividends,  out  of 
which  was  paid  full  5^  dividends  on  the  $11,200,000  Prior  Preference  stock 
amounting  to  $560,000.  The  surplus  available  for  dividends  based  on  the 
standard  return  was,  therefore.  3.4  times  the  dividend  requirements  on  the 
Prior  Preference  stock.  Weather  conditions  for  the  first  three  months  of 
1919  were  much  less  severe  than  in  1918,  and  chiefly  as  a  result  of  this  fact 
the  railway  shows  an  increase  in  net  operating  revenue  for  the  months  of 
January,  February'.  March  and  April  1919  over  the  corresponding  four 
months  of  1918  of  more  than  $776,000.  If  during  the  last  eight  months  of 
1919  as  good  a  showing  can  bo  made  as  for  the  last  eight  months  of  1918. 
the  Pere  Marquette  Ry.  should  show  a  credit  balance  over  its  standard 
return  in  excess  of  $850,000. 

Credit  Balance  of  About  $3,000,000  Due  from  Federal  Administration. — 
The  general  balance  sheet,  as  of  Dec.  31  1918,  shows  among  its  assets  claims 
against  the  U.  8.  Government,  including  the  standard  return  for  the  year, 
of  $14,251,684.  and  indebtedness  to  the  U.  8.  Government  of  $11,263,523, 
Including  $4,430,511  value  of  additions  and  betterments  made  to  the 
property  during  the  year.  This  shows  a  credit  balance,  in  the  Government 
account,  in  favor  of  the  railroad  company  of  approximately  $3,000,000. 

Physical  Condition. — To-day  the  Pere  Marquette  is  amply  supplied  with 
car  and  locomotive  equipment,  all  in  good  operating  condition  and  most  of 
it  new  or  rebuilt  within  the  last  five  years.  No  heavy  expenditures  are 
required  for  terminals,  yards,  or  other  trackage  to  handle  a  substantially 
larger  volume  of  traffic  than  is  now  being  handled.  Since  Jan.  1  1919  about 
about  18.000  tons  of  90-lb.  rail  have  been  laid  in  main  line  track,  the 
delivery  of  this  rail  having  been  deferred  during  1918  as  the  result  of  war 
demands  for  steel. 

[The  directors  of  this  company  have  declared  a  dividend  of  1  M  %  .payable 
Aug  1  to  holders  of  voting  trust  certificates  of  this  company's  Prior  Prefer- 
ence stock  of  record  July  19  1919.  "subject  to  the  approval  of  the  Director- 
General  of  Railroads  "] — V     108,  p     1603.   1512 

Philadelphia  &  Western  Railway. — Plant  for  Sale. — 

The  company  is  offering  for  sale  a  fully  equipped  power  plant,  at  present 
in  operation,  of  4.000-k.w.  rated  capacity,  generated  through  two  Curtiss 
vertical  turbo-generators  of  2 ,000-k . w .  capacity  each .  The  plant  is  situated 
within  a  few  miles  of  Philadelphia. — V.  106,  p.  818.  500. 

Philadelphia  Rapid  Transit  Co. — Wages  Adjusted.— 

The  company's  department  of  welfare  and  public  relations,  in  circular 
of  July  1.  announce: 

The  co-operative  plan ,  now  in  effect .  provides  a  permanent  basis  of  ad- 
justing the  wages  of  the  employees  by  averaging  the  wage  scales  of  the  four 
cities  covered  by  the  War  Labor  Board  wage  award  of  August  1918,  i.  e., 
Chicago,  Cleveland,  Detroit  and  Buffalo. 

The  maximum  wage  paid  the  Detroit  trainmen  has  now  been  advanced 
to  60c.  per  hour.  The  maximum  in  the  cities  of  Chicago,  Cleveland  and 
Buffalo  is  48c.  per  hour.  This  produces  an  average  maximum  of  51c.  per 
hour  for  the  Philadelphia  trainmen,  viz.:  First  three  months,  45c.  per  hour- 
next  nine  months,  48c;  thereafter,  51c. 

►  .  Wages  of  other  employees  will  be  adjusted  according  to  the  provisions  of 
the  co-operative  plan  as  soon  as  the  necessary  facts  and  figures  are  obtain- 
able.—V.  108,  p.  2529,  2123. 

Pittsburgh  &  Laks  Erie  RR.— Income  Cal.  Year  1918.— 

Compensation  accrued-.. $8, 980, 219! War  taxes $632,548 


Income  from  funded  secur 
Inc.  from  unfunded  secur. 
Other  income 


116,804 
297,030 
119.998 


Gross   income $9,544,051 

Int.  on  funded  debt $339,460 

Rent  for  leased  roads 514,725 


Balance,    surplus $1,-159,552 

Profit  and  loss  surplus__x$23,427,615 
■x  After  debiting  $28,401  net  adjustments. — V.  108,  p.  974. 

Portsmouth  (N.  H.)  Electric  Ry. — Petition  Denied. — 

The  New  Hampshire  P.  U.  Commission  has  refused  the  company  per- 
mission to  abandon  the  North  Hampton  branch  and  to  operate  only  dur- 
ing certain  months  the  North  Beach  branch,  holding  that  the  new  fare  of 
7c.  with  2  cents  for  a  transfer,  put  in  effect  in  February  1919,  has  not  been 
in  effect  long  enough  to  determine  the  propriety  of  the  petition. 

Ridge  Avenue  (Phila.)  Passenger  Ry. — Dividend.- — 

The  company  has  declared  a  quarterly  dividend  of  $3  a  share,  payable 
July  1  to  holders  of  record  Juno  15;  with  this  July  1  dividend  $1  33,  which 
was  deducted  for  taxes,  will  be  refunded  in  accordance  with  the  tax  decision 
in  V.  108,  p.  785,  and  V.  107,  p.  1193.— V.  108,  p.  785. 

Rio  Grande  Western  Ry.  Co. — Coupon  Payment. — 

See  Denver  &  Rio  Grande  RR.  above. — V.  108,  D.  1512. 

Rochester  &  Syracuse  RR. — Contract  With  Men. — 

Mr.  T.  C.  Cherry,  Vice-Pres.  &  Gen.  Mgr.,  representing  the  company 
on  June  23  signed  a  contract,  to  expire  May  1  1920,  with  The  Amalga- 
mated Association  of  Street  &  Electric  Ry.  Employees  of  Newark.  The 
contract  provides  that  the  road  must  be  operated  by  men  affiliated  with 
the  Amalgamated  and  also  provides  a  maximum  of  47  cents  per  hour 
and  affect  all  men  alike. — V.  108,  p.  2123. 

Shannon-Arizona  Ry. — Bond  Payment. — 

See  Shannon  Copper  Co.  under  "Industrials"  below. — V.  88,  p.  1254 


Sioux  City  (Iowa)  Service  Co. — Offering  of  Bonds. — 
Halsey  Stuarl  &  Co.,  N.  Y.,  &c,  are  offering  at  89  aiid  int., 
yielding  6%%,  $880,000  First  &  Refunding  (now  first) 
Mtge.  Sinking  Fund  5%  gold  bonds  of  1910.  Due  Jan.  1 
1928.     (See  V.  90,  p.  1555.)     A  circular  shows: 

Int.  payable  J.  &  J.,  so  far  as  may  be  lawful,  without  deduction  of 
the  present  2%  normal  Federal  income  tax,  in  Chicago  or  New  York. 
Denom.  $1,000.  Redeemable  at  105  &  int.  on  any  int.  day  upon  4 
weeks'  notice. 

Capitalization —  Outstanding  . 

Capital  stock $2,000,000 

First  &  Ref.  bonds,  including  this  issue 2,181,000 

Purpose  of  Issue. — Of  the  $880,000  bonds,  $750,000  aro  to  retire  a  like 
amount  of  Sioux  City  Traction  Co.  First  M.  bonds,  due  July  1  1919,  and 
the  remaining  $130,000  are  to  reimburse  the  company  for  improvements, 
betterments,  &c,  heretofore  made. 

Properly. — Owns  and  operates  the  entire  street  railway  system  in 
Sioux  City,  comprising  over  51  miles  of  track.  Owns  116  cars  in  good 
condition  and  a  modern  power  house  and  valuable  real  estate.  Also 
owns  and  operates  in  Sioux  City  an  electric  light,  and  power  distributing 
system  mainly  of  underground  conduit  of  multiple-duct  construction, 
and  a  central  steam-heating  system.  Estimated  population  about  70,000. 
Earnings    Years    ended    April    30    1915-1919 

1914-15.      1915-16.      1916-17.      1917-18.        1918-19. 
Gross  earnings.. .$815, 554     $846,908     $922,073     $977,700     $1,111,722 

Net  earnings,  after  maintenance  and  taxes $218, 221 

Annual  interest  charge  on  $2,181,000  outstanding  bonds 109,050 

Directors  &  Officers. — R.  J.  Dunham  (Pres.),  H.  A.  Chetham  (Vice- 
Pres.),  F.  W.  Croll  (Asst.  Sec.  &  Asst.  Treas.),  Chicago,  J.  H.  Ricker. 
(Sec.  &  Troas),  E.  L.  Kirk  (Gen.  Mgr.),  J.  W.  Kindig,  W.  H.  Beck. 
B.  H.  Kingsbury,  John  J.  Large,  Wm.  Milchrist,  Sioux  City,  John 
McHugh,  New  York. — V.  99,  p.  610. 

Texas  &  Pacific  Ry.  Co.— Annual  Report. — 

Calendar  Years—  1918.  1917. 

Total  operating  revenue... ..$27,294,833  $22,714,007 

Total  operating  expenses 21,900,380     15,389,755 

Net  revenue $5,394,453  $7,324,252 

Railway  tax  accruals 1,098,916  1,073,383 

Uncollectible  revenues 6,567  9,315 

Non-operating    income Cr.348,963  Cr.439,112 

Gross   Income.. $4,637,933     $6,680,666 

Total  deductions 931,069  798,709 

Net  income $3,706,864     $5,881,957 

— V.  108,  p.  2123. 

Toledo  Railways  &  Light  Co. — City  Council  Passes 
Ordinance  Ordering  Company  to  Vacate  Streets  July  30.— The 
Toledo  City  Council  on  June  30,  by  an  unanimous  vote, 
ordered  the  company  to  vacate  the  city  streets  July  30. 
This  action  affects  only  the  street  railway  department  and 
does  not  in  any  way  interfere  with  the  operations  of  the  elec- 
tric light  and  power  or  gas  departments. 

The  action  brings  to  a  head  the  trouble  which  has  been  brewing  between 
the  city  and  company  ever  since  its  last  franchise  expired  in  1914,  and  is 
the  answer  of  the  city  to  the  company's  action  June  25  in  rais.ng  the  fares 
from  5  cents  and  1  cent  for  transfers  to  6  cents  and  2  cents  for  transfers. 

In  connection  with  the  ousting  order.  President  Coates  is  quoted  as 
saying:  "I  don't  know  much  about  the  legal  end,  but  we  are  preparing  to 
get  out  June  30,  run  the  cars  into  the  barns,  and  tear  up  our  tracks  and 
pull  down  our  wires.  The  action  of  the  Ci.y  Council  Monday  night  leaves 
nothing  for  us  to  do  but  to  get  off  the  streets."     No  alternative  is  left  us." 

Through  Toledo  Traction,  Light  &  Power  Co.,  the  company  is  an  oper- 
ating subsidiary  of  Cities  Service  Co.  It  is  believed  that  this  action  by 
the  Toledo  City  Council  will  not  be  detrimental  in  any  way  to  the  income 
of  Toledo  Traction ,  Light  &  Power  Co .  or  of  Cities  Service  Co . ,  as  the  street 
railway  department  has  furnished  transportation  facilities  to  the  City  of 
Toledo  and  suburbs  at  a  loss. 

Fare  Increase. — 

The  company  on  June  25  instituted  a  new  fare  rate  of  6  cents  cash 
with  2  cents  extra  for  a  transfer.  The  increase  Is  from  a  5  cent  fare,  with 
1  cent  for  a  transfer.  The  company  recently  advanced  the  wages  of 
the  motormen  and  conductors  8  cents  an  hour  which  is  estimated  to 
add  $417,000  yearly  to  operating  expenses  compared  with  an  estimated 
revenue  of  $350,000  from  increased  fares. — V.  108,  p.  2434,  2331. 

Toledo  Trac,  Light  &  Power  Co. — Sub.  Co.  Ousted. — 

See  Toledo  Railways  &  Light  Co.  above. — V.  106,  p.  1345. 

United  Railroads  of  San  Francisco. — Earnings. — 

Cal.  Year     June  30  Years 

1918.  1917-18.          1916-17. 

Operating  revenue... $7,510,894  $6,261,999     $7,458,142 

Net,  after  expenses $2,479,211  $255,176     $2,205,940 

Other  income 167.462  170,408           163,121 

Total  income $2,646,673  $425,584  $2,369,061 

Bond  interest $1,698,621  $1,591,863  $1,594,364 

Other  Interest,  &c 140,669  333,813  334,519 

Rentals  and  leases 178,200  177,600  176,700 

Taxes 414.000  

Balance,  sur.  or  def sur.$224,183df$l,677.692sur .$263,479 

Terms  of  Plan  Before  California  RR.  Commission. — The 
plan  of  reorganization  agreed  to  by  the  several  interests  and 
now  before  the  California  RR.  Commission  is  unofficially 
outlined  as  follows: 

The  total  bonded  debt  of  the  reorganized  company  will  amount  to  ap- 
proximately $15,000,000,  less  than  half  of  the  present  funded  debt.  Of  this 
$15,000,000,  about  $10,500,000  will  be  in  the  form  of  5%  Market  Street 
Ry.  bonds,  this  including  the  outstanding  $7,098,000  and  some  $3,525,000 
additional.  Following  the  bond  issue  will  be:  (1)  A  note  issue  of  approxi- 
mately $5,000,000:  (2)  about  $11,750,000  First  Preferred  stock;  (3)  Second 
Preferred  stock  and  Common  stock,  amounts  not  stated. 

There  are  outstanding  $23,500,000  of  4%  Sinking  Fund  bonds  of  United 
Railroads,  the  holders  of  which,  f  the  plan  stands  unchanged,  will  receive 
in  exchange  15%  ($3,950,000)  in  new  5%  bonds,  50%  ($11,750,000)  in 
First  Preferred  stock,  and  35%  in  Common  stock. 

There  are  also  underlying  bonds  amounting  to  $12,298,000.  These  in- 
clude the  $7,098,000  Market  Street  Ry.  5%  bonds,  which  will  remain  a 
lien  on  the  property,  with,  as  stated  above,  approximately  $3,525,000  addi- 
tional. Of  the  remain  ng  $5,200,000  underlying  bonds,  the  major  ty  are  in 
default  as  to  principal  though  interest  is  being  paid  regularly.  It  is  be- 
lieved that  the  short-term  notes  will  be  sold  and  that  proceeds  will  be  used 
to  retire  the  $5,200,000  underlying.— V.  108,  p.  2439,  2023. 

Vice-Pres.  and  Gen.  Mgr.  William  von  Phul  was  elected  President  to 
succeed  Jesse  W.  Lilienthal,  deceased.  George  B.  Wilhcutt  was  made  Vice- 
Pres.  and  Sec'y.— V.  108,  p.  2434,  2023.  _______ 

Virginia  Ry.  &  Power  <So7^To  Pay'D'eferredDividend. — 

On  July  20  the  deferred  dividend  of  3  %  on  the  Preferred  stock  which  was 
declared  payable  Jan.  20  to  holders  of  record  Dec.  31  will  be  paid. — V.  108, 
p.  975.i  .•-.,...         ,-.•&»     .-»    '    ■■--■'  '    >*sr-,.ji 

►FTWiiconsin  Ry.,  Lt.  &  Power  Co. — Fare  Increase  Legal.— 
The  Wisconsin  State  Supreme  Court  on  June  25,  in  the  case  of  the  city 
of  La  Crosse  against  the  company,  held  that  an  emergency  existed  when 
the  RR.  Commission  granted  the  company  permission  to  increase  fare 
from  5  to  6  cents  in  La  Crosse.  Several  other  Wisconsin  municipalities  have 
similar  actions  pending. 

Circuit  Judge  E.  Ray  Stevens,  Dane  County,  on  March  31  1919  handed 
down  an  order  vacating  the  ruling  of  the  RR.  Commission  and  instructing 
the  company  to  reinstate  a  5  cent  tariff. — V.  99,  p.  1830. 


Inc.  transferred  to  oth.cos.      873,333 

Other  deductions 358,497 

Revenues  and  exps.  applic. 

to  prior  period 1,767,378 

Divs.  declared  (10%) 3,598.560 
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Yosemite  Valley  RR.  Co. — Earnings  Improve — Coupon 
Payment. — The  bondholders'  committee,  Charles  K.  Mcin- 
tosh, in  a  circular  dated  at  San  Francisco,  June  25,  says: 

The  committee  have  been  furnished  with  a  report  of  earnings  for  the 
first  four  mouths  of  this  year,  ending  April  30,  and  an  estimated  statement 
of  earnings  for  the  six  months  ending  June  30  1919  as  follows: 

Results  in  1919 —  4  Mos.       6  Mos.(est.) 

Gross  incoma $40,074  $130,874 

Operating  expenses,  taxes,  &c 63,711  97,369 

Net  earnings  applicable  to  bond  interest def.23,637  39,505 

Interest  on  $3,000,000  First  Mtge.  5%  bonds  for 

six  months  ending  Dec.  31   1918,  unpaid 75,000 

We  understand  that  travel  to  the  Yosemite  Valley  has  been  unusually 
good  this  season.  This  is  borne  out  in  the  company's  estimated  earnings 
as  above. 

The  stockholders  estimate  that  there  will  be  sufficient  money  in  the 
treasury  by  Sept.  1  to  pay  the  six  months  coupon  due  Jan.  1  1919,  and 
they  have,  therefore,  agreed  to  advance  temporarily  $75,000  to  pay 
this  series  of  coupons.  It  should  be  clearly  understood  that  no  estimate 
can  be  made  regarding  the  payment  of  coupons  due  July  1  1919,  but  the 
committee  hopes  that  next  fall,  after  the  summer  season  in  the  Valley, 
a  more  definite  statement  may  be  prepared  regarding  the  future  prospects 
of  the  road  and  the  policy  of  the  stockholders  with  respect  to  the  pay- 
ment of  future  interest. 

In  view  of  the  action  of  the  stockholders,  coupons  due  Jan.  1  1919  may 
be  sent  to  Mercantile  Trust  Co.  of  San  Francisco  immediately  for  pay- 
ment, but  it  should  be  noted  that  coupons  due  July  1  1919  will  not 
be  paid  at  this  time  and,  consequently,  should  not  be  detached  from  the 
bonds. — V.  108,  p.  880. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Adirondack  Electric  Power  Corp. — New  Officers. — 

At  the  annual  meeting  on  June  30,  Elmer  J.  West  of  Glens  Falls  was 
elected  President,  Roger  W.  Babson  of  Wellesley  Hills  was  elected  Vice- 
President  and  Walter  Wyman  of  Augusta,  Me.,  was  elected  Treasurer. 
The  old  board  ot  directors  was  re-elected  and  Francis  E.  Frothingham  of 
Coffin  &  Burr  was  elected  Chairman  of  the  Executive  Committee  — V.  108 
p.  1720. 

Aetna  Explosives  Co.,  Inc. — Plan  Approved. — Balance 
Sheet. — The  shareholders'  protective  committee,  Henry 
Auchu,  Chairman,  by  advertisement  notifies  the  depositors 
of  Preferred  and  Common  stock  under  the  protective  agree- 
ment of  Sept.  29  1917  that  the  committee  has  adopted  as 
fair  and  equitable  the  terms  of  reorganization  suggested  by 
Judge  Mayer  (V.  108,  p.  2243). 

Receivers'  Balance  Sheets  of  April  30  1919  and  Aug.  31  1918. 

Apr. 30'19.  Aug.  1  '18. 
Assets —  $  S 

Plant,  mach.  and]  [ 

real   estate }  15,273 ,795{  15,0fil  ,752 


Cars (       203,838 

Cash 878,589     1,107,098 

U.  S.  Liberty  bds_  2,200,517 

Special  deposits.  __  1,715,000 

Notes  receivable..  88,241 

Accts. receivable.  _  3,092,828 

Materials ]        ( 

Finished    product }  i, 

(at  cost) yj  2,320,2971   3,386,604 

do  awaiting  ship- 
mem  (sale  price)  1,391,411 

Investments 203,097 

Coll.  sec  deposits.        64,000 

Funds  with  mtge. 

trustee 62.255           62,255 

Deterred  charges. _  75,938        292,960 


103,676 
3,754.624 

4,067,524 


1,889,230 


Aug.  1 

S 


is. 


Apr.  30'19 

Liabilities —  S 

Pref.  stock  outst'g 

(par  $100) 5,322,650 

Com.  stock  out. _xl2, 568,290  12,568,290 

Funded  debt 2,011,050     2,395,300 

Accounts  payabk 


5,322,650 


Acct.  Aetna  Co. 

Acct.  of  receivers 

Notes  payable 

Adv'ces  by  French 

Government 

Other  current  liab. 
Depreciation  fund 
Accident  fund 


1,748,866  Insurance  fund. 


Liab .  of  estate . . 

Surp.  bef.  amort'n  5,282,778     4,848, S22 


S0S.9S7 
124,539 


684,140 
48,152 

396~,295 

115,087 


507,253 

2,506,553 

780,000 

2,134,353 

369,108 

212,808 

87.343 

9,947 


Total ...27,361,968  31,742,427       Total  .  ..27,361,968  31,742,427 

y  Represents  628,414 14  shares  of  no  par  value,  y  Materials  on  hand,  in 
process  or  transit,  $6,747,866,  less  furnished  by  U.  S.  Govt.,  $4,427,569; 
balance,  $2,320,297,  as  above. 

In  presenting  the  consolidated  balance  sheet  as  at  April  30  1919  the  re- 
ceivers say:  (a)  For  the  purpose  of  this  report  there  have  been  eliminated 
good-will,  contracts,  financing,  organization  expenses,  &c,  in  an  aggregate 
of  $5,936,216  in  accordance  with  the  third  report  of  the  receivers,  dated 
Oct.  31  1918,  submitted  to  the  U.  S.  District  Court,  Southern  District  of 
New  York,  (ft)  If  and  when  the  War  Munitions  Subsidiary  Companies  of 
Aetna  Explosives  Co.,  Inc.,  repay  the  full  amount  of  their  indebtedness  to 
the  latter,  the  right  of  the  one-sixth  minority  stock  interest  in  these  munition 
subsidiaries  to  share  in  the  assets  thereof  will  be  given  due  recognition. 
See  plan,  &c.  V.  108,  p.  2243,  2331.  2434,  2529.  2630. 

About  90%  of  Bonds  and  70%  of  Pref.  Stock  Deposited.— 
J.  &  W.  Seligman  &  Co.,  Readjustment  Managers,  announce 
that  about  90%  of  the  outstanding  bonds  and  70%  of  the 
outstanding  Preferred  stock  have  been  actually  deposited, 
which  is  sufficient  to  carry  out  the  modified  plan,  while 
large  additional  amounts  of  Preferred  stock  are  pledged  to 
the  plan.  The  deposit  of  the  Common  stock  is  not  requested . 
See  adv.  pages. 

On  or  before  July  10  additional  bonds  may  be  deposited  at  Bankers  Trust 
Co.,  No.  15  Wall  St.,  and  Preferred  stock  at  Columbia  Trust  Co.,  60  Broad- 
way, N.  Y.— V.  108,  p.  2630,  2529. 

Allied  Packers,  Inc.,  N.  Y.  City. — Offering  of  Deben- 
tures.— A  syndicate  headed  by  Imbrie  &  Co.,  N.  Y.,  are 
offering  at  98  "^  and  int.  to  yield  about  6J4  %»by  advertise- 
ment on  another  page,  $10,000,000  20-year  Convertible 
Sinking  Fund  0%  Debenture  bonds.  Dated  July  1  1919. 
Due  July  1  1939.  Int.  payable  J.  &  J.,  without  deduction 
for   taxes   except   Federal  income   taxes  in  excess  of  2%. 

Denom.  $1 ,000c*.  Callable  at  110  &  int.  on  any  int.  date  on  not  less 
than  60  days'  notice.  Tax  refund  in  Mass.  and  Penna.  at  present  rates. 
The  Equitable  Trust  Co.  of  New  York,  Trustee.  Convertible  into  common 
stock  at  the  rate  of  13  shares  of  stock  for  each  $1,000  bond.  This  gives 
to  the  bondholders,  for  a  period  of  20  years,  a  call  on  the  com.  stock  at 
slightly  less  than  $77  a  share.  Annual  sinking  fund  beginning  Dec.  31 
1921,  of  an  amount  equal  to  2%  of  all  bonds  at  any  time'  issued.  Bonds 
converted  are  credited  against  the  sinking  fund  obligation. 
Data  from  Letter  of  Pres.  John  A.  Hawkinson  Dated  June  28  1919 

Company. — Organized  under  Hie  laws  ot   Delaware  June  6   1919,  for  the 
purpose  of  acquiring,  through  the  purchase  of  the  capital  stock  or  the 
physical  properties,  the  assets  and  business  of  various  packing  cos.,  viz.: 
Parker,  Webb  &  Co.,  Detroit,  Mich.  I W.  S.  Forbes  &  Co.,  Richmond  Va. 
C.  Klinck  Packing  Co.,  Buffalo,  N.  V  |  Macon  Packing  Co.,   Macon,  Ga. 

Va .  |  Batchelder&SnyderCo . ,  I  lost  on ,  M  as: 
po.   I  *Morrell  &  Co. 

*  An  lants  in  Iowa.. 

These  companies  conduct  a  general  packing  business  including  slaughter- 
ing, excepting  Batchelder  &  Snydi  v  Co.,  which  operate  the  largest  meat 
food  distribution  establishment  in  New  England  and  which  also  does  a 
large  business  in  the  processing  of  meat  products,  sausage  manufacturing, 
etc.  Matthews-Blackwell,  Ltd.,  are  considered  the  largest  packers  in 
Canada,  operating  packing  plants  in  Toronto,  Montreal,  Hull,  Peterboro, 
Branford.  All  the  above  companies  except  the  Macon  Packing  Co.  (which 
has  the  newest  and  most  modern  plant  in  the  South,  located  almost  in  the 
centre  of  the  largest  live  stock  section),  have  Ween  In  operation  many  years; 
all  of  them  doing  a  large  and  profitable  business.  The  former  owners  or 
mo„,mrc  of  these  companies  will  continue  in  active  management  of  the 
managcis  ,.  company  the  prestige  and  good  will 


that  these  different  companies  now  enjoy.  Under  this  consolidation  the 
company  will  give  special  attention  to  the  development  and  disposition 
of  the  by-products  of  the  different  companies,  thus  overcoming  one  of  the 
great  disadvantages  under  which  these  various  plants  have  been  operating; 
also,  it  will  be  able  to  afford  a  wider  export  outlet. 

The  packing  plants  acquired  are  strategically  located  for  securing  the 
necessary  supplies  of  live  stock  and  are  well  located  for  the  distribution  of 
the  finished  product,  the  location  of  the  different  plants  is  such  that  they 
do  not  compete  with  each  other  in  the  sale  and  distribution  of  their  products. 

This  Issue. — Authorized,  $25,000,000;  issued,  $16,000,000;  the  balance 
may  be  issued  only  if  (a)  quick  assets  equal  1 14  times  the  current  liabilities 
(b)  the  net  quick  assets  are  at  least  K  the  bonds  outstanding  and  those 
proposed,  and  (c)  the  annual  net  earnings  for  90  days  previous  to  the 
application  for  their  issuance  shall  be  equal  to  at  least  twice  the  annual 
interest  charges  on  all  bonds  outstanding  and  those  proposed. 

Earnings. — For  the  year  ended  April  30  1919  (see  V.  108,  p.  2630),  the 
companies  which  are  being  acquired  showed  net  earnings,  before  Federal 
taxes,  of  $3,225,401  or  over  3  times  the  int.  charges  on  these  bonds.  After 
estimating  Federal  taxes,  net  earnings  were  reported  at  $2,681,806,  or  about 
2%  times  the  int.  charges.  Cash  has  been  provided  to  acquire  other 
properties,  which,  if  acquired,  should  increase  the  net  earnings,  after 
Federal  taxes,  to  about  4  times  the  int.  charges. 

The  company  agrees  (1)  that  the  quick  assets  (including  its  subsidiaries) 
shall  at  all  times  be  equal  to  at  least  150%  of  the  current  liabilities,  (2) 
that  net  quick  assets  shall  be  equal  to  at  least  50%  of  outstanding  bonds. 
(3)  that  neither  it  nor  any  subsidiary  will  mortgage  any  of  its  property,  but 
property  may  be  acquired  subject  to  purchase  money  mortgages  to  an 
amount  not  to  exceed  75%  of  the  value  of  the  property  purchased. 

The  present  balance  sheet  shows  net  quick  assets  of  $13,000,000,  of  which 
over  $9,000,000  is  in  cash  and  does  not  include  the  net  quick  assets  of  four 
subsidiary  companies,  amounting  to  $3,166,497,  which  assets,  if  included, 
would  make  the  total  net  quick  assets  over  100%  of  the  principal  amount 
of  this  issue.  The  total  net  assets,  exclusive  of  brands  &  trade  marks,  are 
approximately  $26,000,000,  which  gives  an  equity  over  and  above  the 
principal  amount  of  this  issue  of  $10,000,000. 
Preliminary  Balance  Sheet  April  30  1919,  Reflecting  Conditions  Existing  on 

the  Acquisition  of  Subsidiary  Companies   Under  Existing  Contracts  of 
Purchase   and    On    Issuance    of   Securities   Already    Sold 


Property,  plant,  &c $5,369,698 

Brands  &  trade-marks. . .  2,000,000 

Deferred  charges 58,351 

ylnvestments  at  cost 11 ,291 ,000 

xCash  on  deposit  &  on  hd  9,143,365 

Notes  &  accts.  receivable  1,917,581 

Merchandise  inventories.  4,452,890 

Miscellaneous 62,878 


Total  each  side $34,295,764 


Liabilities — 

Preferred  stock.' $5,616,000 

Debentures   6% 16,000,000 

*6%  20-year  bonds  Mat- 
thews-Blackwell,  Ltd.  1,059,500 
Notes  &  loans  payable...  1,823,322 

Accounts  payable 641,491 

Dividends  declared 35,000 

Reserve  for  taxes,  &c 21,994 


Surplus 9,098,457 

x  Cash  on  deposit  includes  cash  realized  from  sale  of  debentures  which 
is  to  be  used  for  contemplated  improvements  and  acquisition  of  additional 
plants,  y  Subsidiary  companies,  in  cash,  preferred  stock  at  par  and  com- 
mon stock  at  $50  per  share,  Parker,  Webb  &  Co..  $5,250,000,  F.  Schenk  & 
Sons  Co.,  $3,625,000,  Batchelder  <&  Snyder  Co..  $1,716,000,  Macon  Packing 
Co. .  $700 ,000.     *  Cash  has  been  provided  for  the  redemption  of  these  bonds. 

Collateral  Trust  Notes. — In  acquiring  certain  of  the  plants,  it  was  arranged 
that  the  sellers  should  take  part  of  the  purchase  price  amounting  to  $4,- 
200,000  in  serial  notes  of  the  corporation  secured  $  for  $  with  securities, 
legal  for  savings  banks  in  New  York  State.  The  cash  required  to  purchase 
these  securities,  viz.,  $4,200,000,  will  be  deposited  with  the  trustee  and  has 
been  deducted  in  arriving  at  the  amount  of  cash  on  hand.  Considering 
that  the  liability  of  the  company  on  these  serial  notes  is  entirely  nominal, 
the  same  have  been  disregarded  in  the  preparation  of  the  statement. 

New  Director. — Howard  S.  Mott,  Vice-President  Irving  National  Bank, 
has  been  elected  to  the  board.  For  list  of  directors  &  officers,  income 
account,  &c,  see  V.  108.  p.  2630.  2434. 

Amalgamated  Sugar  Co. — New  Stock. — 

The  company  is  or  has  been  recently  negotiating  with  New  York  bankers 
for  the  sale  of  $5. 000, 000  Preferred  stock,  in  order,  it  is  said,  to  provide  for 
retirement  of  $3, 750, 000  bonds  and  increase  working  capital. — V.  107,  p. 804. 

American  &  British  Mfg.  Co. — Plan  Operative. — 

Notice  is  given  that  the  plan  of  reorganization  having  been  approved 
by  the  stockholders,  has  been  duly  declared  operative  as  of  July  1  1919. 

Definitive  certificates  of  stock  of  the  new  corporation  cannot  be  ob- 
tained from  the  engraver  prior  to  July  25  1919,  stockholders  to  participate 
at  that  time  in  the  benefits  conferred  by  the  plan  are  required  to  present 
their  stock  certificates,  dulv  endorsed  for  transfer  in  blank,  with  proper 
transfer  stamps  attached  thereto,  between  the  opening  of  business  on 
July  28  191 9  and  the  close  of  business  on  Aug.  15  1919,  to  C.  M.  McKeeyer 
Transfer  Agent,  Room  1505,  120  Broadway,  N.  Y.  City,  with  a  definite 
signed  written  statement  showing  the  election  of  such  stock  to  receive, 
from  the  syndicate  either  cash  or  new  stock  under  the  plan,  upon  receipt 
of  which,  in  due  course,  there  will  be  delivered  without  payment  therefor 
(1)  to  each  holder  of  one  share  of  Preferred  Stock,  either  (al  one  and  one- 
half  shares  of  preferred  stock  of  the  new  company,  American  &  British 
Manufacturing  Corporation,  of  the  total  par  value  of  $150,  and,  m  addi- 
tion thereto,  one  share  of  common  stock  of  the  new  company;  or  to)  trie 
sum  of  $50  in  cash;  (2)  to  each  holder  of  one  share  of  Common  Stock, 
either  (a)  one-third  of  a  share  of  common  stock  in  the  new  company. 
American  &  British  Mfg.  Corp.,  without  nominal  or  par  value;  or  (o) 
the  sum  of  $2  in  cash.  .  „  ,      „    _  ., 

Gem-go  '  Van  Tin  I,  Jr.,  Frank  II .  Raj  .  and  John  G.  Graj  .  Syndicate 
Managers,  and  Wm.  Dewey  Loucks,  Counsel,  120  Broadway,  N.  Y.  City. 
See  adv.  on  page  XXII  of  last  week's  issue  and  plan,  etc..  in  \  .  108. 
p.  2124,  2243,  2526,  2630. 

American  Fabrics  Co. — Hincks  Bros.  <fc  Co..  Bridgeport, 

Were  Original  Underwriters  of  $1,200,000  7%  Preferred  Stork. 

Hincks  Bros.  &  Co.,  Bridgeport.  Conn.,  were  the  original  under\yriters 
of  the  SI  200,000  7%  Preferred  stock  and  they  placed  all  except  $lo0, (100 
of  the  issue  with  individual  buyers,  the  final  price  being  par  and  dividends. 
Compare  V.  108,  p.  2529. 

American  Gas  &  Electric  Co. — Old  Company  Dissolved. 

See  Electric  Co.  of  America  below. — V.  108,  p.  2435. 

American  Seeding  Machine  Co. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  Common  stock  along 
with  tin  regular  quarterly  of  1%  and  1)4%  on  the  Preferred,  all  paid 
July  1  to  holders  of  record  June  30. — V.  10/ ,  p.  1477. 

American  Stores  Co. — Preferred  Stock  Listed. — 

The  Philadelphia  Stock  Exchange  has  listed  $25,500  additional  First  Pref. 

stock  of  the  American  Stores  Co.,  issued  in  exchange  for  a  like  amount  or 

First  pref  stock  of  the  Acme  Tea  <  !o.,  making  the  total  amount  of  American 

Stores  Co.  First  Pref.  stock  listed  at  this  date  $3,557,200. — V.  108,  p.  2135. 

American  Straw  Board  Co.— Offering  of  Bonds.— Robert 
Garrett  &  Sons,  Fidelity  Securities  Corp.  of  Md.,  Baltimore, 


gold  bonds,  to  be  dated  July  1   1919,  maturing  serially  as 
below.     An  advertisement  shows: 
Int.  payabl.  J.  &  J.  at  the  First  Trusl  .v  Sayings  Co..  Cleveland,  I 

or  at    Fidelity  Trust  Co.,  Baltimore.      Callable  m  whole  or  in  pari    on  a. in 
taterest  date' at  102  and  int.,.   mi  .lays'  notice.     The  company  agrees  to 

pay  the  anal  Federal  income  lax  up  to  4%  and  to  refund  t.    hoi. le.sin 

Pennsylvania  the  state  tax  .  '    and  m  Maryland  i'f  mUk.    Bonds 

,„,,,„.;.  juiy  i  each  year  as  follows:  piOOJJOOwch  1921  and  1922;  $125,000 
1923     SloO.OOO   1921:  $150,000  1925;  $175,000  1926;  $200,0i'i>  each   1927 

anComp!nynis  fchela?«st|roduci  r  of  straw  board  In  the  world  and  supplies 

:,l I       -;;  of  the  proline,    used   ...   tins  country.       Among  the  prmc.pal  users 

;i ,-e  I,, packing  concerns,  millinery  houses,  manufacturers  pi  Straw  hat.-, 

can  crackers,  groceries,  glass  jars,  and  shippers  ol  general  mer- 

""Krartto.— Secured  by  a  first  closed  mortgage  on  entire  property  p  ^duding 
8  plants  located  respectively  al  Quincyand  \\  iinuugtnn,  in  .  Noblesville, 

In'l      Chest. ■rtoun,    Md.;    Circlexille,    1'iqua    and     fippecanoe   I   ItJ      Onto. 
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ami  Winchester,  v.i  .  valued  by  the  American  Appraisal  Co.  at  more  than 
$3  750  000.  Further  secured  through  the  pledge  of  stocks  of  other  com- 
panies representing  tangible  assets  ox  SI  .200.000.  1"  addition  lias  net  cur- 
rent assets  of  over  $730,000;  the  total  net  assets  amount  to  $5,700,000.  or 

3-8  times  this  issue. 

-For  the  3  years  ending  Dec.  31  191S  earnings,  after  deduct- 
ing Federal  excess  profits  and  income  taxi's  .show  an  average  of  $563,079 
applicable  to  the  payment  of  interest  and  maturing  principal  of  this  issue 
This  is  equal  to  over  5  times  maximuxn  int.  requirements  and  over  twice  the 
average  annual  requirements  for  the  payment  of  both  maturing  principal 
and  Inter* 

Issue. — All  existing  funded  debt  will  be  retired  and  company 
supplied  with  ample  working  capital. — V.  102,  p.  1899. 

-O.  C.  Barber.  President,  was  the  founder  and  former 
President  of  the  Diamond  Match  Co.  Associated  with  him  in  the  manage- 
ment are  a  number  of  other  officials,  some  of  whom  have  been  connected 
with  thi-  company  practically  since  its  incorporation  in  1889.  These  of- 
ficers will  continue  active  in  the  management. 

American  Sumatra  Tobacco  Co. — Bond  Conversion. — 

Holders  of  the  10-Year  7%  sinking  Fund  Convertible  Debenture  bonds 
desiring  to  convert  their  bonds  into  (  ommon  stock  of  the  company  at  par. 
with  an  adjustment  of  interest  accrued  on  the  bonds,  should  present  them 
to  the  Mercantile  Trust  Co.,  115  Broadway.  New  York,  for  exchange  for 
Common  stock  prior  to  3  o'clock  p.  m.  July  15  1919.  After  3  p.  m.  July  15 
1919  such  bonds  are  convertible  into  Common  stock  at  $110  per  share  with 
an  adjustment  of  interest  and  dividends. 

The  following  have  been  elected  directors:  Clement  R.  Ford,  Win.  B. 
Jovce.  Frank  M.  Arguimbau  and  Emit  Truebe.  which  increases  the  board 
from  12  to  16  members. — V.  108,  p.  2243. 

American  Woolen  Co. — Group  Insurance  for  Employees — 
Official  Announcement. — The  company  announces  that  on 
June  10  1919  it  inaugurated  a  system  of  group  life  insurance 
under  which  every  employee  of  the  company,  including  both 
the  selling  and  manufacturing  departments,  including  men, 
women,  girls,  boys,  and  including  the  officials,  will  receive 
absolutely  free  of  cost  to  them,  the  company  bearing  the 
entire  expense  from  start  to  finish,  a  policy  covering  their 
lives  for  from  S750  to  $1,500.  depending  upon  the  length  of 
service  of  the  particular  employee.  Xo  medical  examination 
is  required.  The  schedule  of  amounts  is  given,  with  other 
particulars,  in  the  advertisement.— V.  10S,  p.  2328,  2237. 

Ames,  Holden,  McCready,  Ltd. — -Burnings — Directors. — 

April  30  Years—  1918-19.  1917-18.  1916-17.  1915-16. 

Net  profits $632,764  $624,201  $720,242  $321,792 

Interest  charges 170-  191.931  202.630  168,239 

Depreciation 95.0t;9  s_>.15S  237,549  51.709 

Writtenoff 42.957  Mi. 020  82,759  45,983 


Balance,  surplus $323,321         $304,094         $197,304  $52,861 

8  Sub.  Company  Bonds. — 
Bee  Ames-Holden  T  re  Co.,  Ltd..  below. 

The  following  have  been  elected  new  directors:  W.  T.  Barrv,  William 
Mulock  Jr.,  Major  L.  h.  Anthes  and  Hugo  Wellein. — V.  108.  p.  2331. 

Ames-Holden  Tire  Co.,  Ltd. — New  Company. — 

This  company,  recently  incorporated  in  Canada,  has  sold  to  Greenshiclds 
&  Co..  Thornton.  Davidson  &  Co.,  and  Nesbitt,  Thomson  &  Co.,  of  Mon- 
treal, $1,000,000  7%  First  Mortgage  20-year  sinking  fund  bonds,  and  will 
offer  then  at  par  and  interest,  to  yield  7%.  The  bonds  are  dated  July  1 
1919  and  will  mature  July  1  1939.  Guaranteed  by  the  Ames-Holden- 
McCready  Co.,  and  most  of  the  outstanding  $2,000,000  Common  stock  will 
be  held  by  the  latter  company  in  consideration  of  the  guarantee. 

The  management  of  the  new'  company  includes  Chairman  D.  Lome 
McGibbon.  President  T.  H.  R  eder.  Directors  Sir  Herbert  Ames.  Hon. 
C.  P.  Beauben,  K.C.,  C.  S.  Jennison,  Thomas  H.  Lane,  Hon.  Nathaniel 
Curry,  Shirley  Ogilvie,  Hon.  Wallace  Nesbitt,  K.C.,  Sir  Thomas  Tait, 
N.  R.  Feltes,  S.  J.  LeIIuray. 

Anglo-American  Oil  Co.,  Ltd. — Dividend. — A  ""final 
dividend  has  been  declared  out  of  the  net  earnings  for  the 
year  ending  Dec.  31  1918  of  three  shillings  per  share  free 
of  British  income  tax.  This  with  the  interim  dividend  of 
three  shillings  per  share  declared  on  Dec.  16  last  and  paid 
on  Jan.  15  hist  will  make  a  total  dividend  of  30%  for  the 
year  ending  Dec.  31  1918.  The  same  will  be  paid  on  and 
after  July  16  by  the  National  Provincial  and  Union  Bank 
of  England,  Ltd.,  or  by  the  Guaranty  Trust  Co.  of  New- 
York,  at  the  equivalent  in  the  United  States  currency  of 
S4.60  per  pound  sterling  (equal  to  69d.  per  share)  to  all 
holders  of  share  warrants  to  bearer  issued  by  the  company 
in  exchange  for  coupons  number  seventeen  attached  to  such 
share  warrants. 

Annual  Report.— Chandler  Bros.  &  Co.  have  received  the 
following  by  cable  from  McAfee  &   Co.,   Ltd.,  London: 

The  directors  make  the  following  report  for  the  year  ended  Dec.  31  1918 
■-    profits    £1,648,000,    less   depreciation    £290,000.    less   income   tax 
£318.000:   net   profit.    £1,040,000.      In  addition   the  directors  reported  an 
incr  surplus  of  £910.000.  of  which  £538,000  is  represented 

by  the  premium  paid  on  the  last  issue  of  1,000,000  shares  of  stock  at  30 
shillings,  London,  or  S7.50,  New  York,  to  stockholders,  in  proportion  of 
one  share  of  new  stock  to  each  two  shares  of  old  stock  held.  The  total 
reserve  now  amounts  to  £.3,896,000.  Investments  amount  to  £1,906,000, 
of  which  by  Tar  the  larger  portion  is  in  British  Government  war  loans 
Cash  on  hand  amounts  to  £1,139.000. 

F.  E.  Powell,  Chairman  of  the  board  of  directors,  was  optimistic  of  the 
future.— V.  108,  p.  2031,  2024. 

Autocar  Co. — Stock  Increosc. — 

The  stockholders  will  vote  July  22  on  increasing  the  authorized  capital 
from  $2,000,000  to  $10,000,000.  It  is  expected  that  SI  ,000,000  of  the  new 
stock  will  be  offered  at  once  to  present  stockholders. — V.  108,  p.  1722. 

Baldwin  Locomotive  Works. — Rifle  On/put. — 

See  Midvalc  Steel  &  Ordnance  Co.  below.— V.  108,  p.  2125,  1938. 

Bigheart  Producing  &  Refining  Co. — Dividend. — 

A  dividend  of  2'A%  has  been  declared  on  the  stock,  payable  July  1  to 
holders  of  record  June  30. 

Braden  Copper  Mines  Co. — Obituary. — 

Charles  K.  Lipman,  Secretary  and  director  of  tlie  Braden  Copper  Mines 
Co.  and  Chile  Copper  Co.,  Vice-President  and  director  of  Yukon  Gold  Co., 
Treasurer  of  the  Nevada  Consol.  Copper  Co.,  and  a  director  of  the  New 
River  Collieries  Co.,  died  at  his  home  July  2. — V.  108,  p.  1939. 

Buffalo  Union  Furnace  Co. — Bonds  Called. — 

Fifty-eight  ($58,000)  First  and  Purchase  Money  5%  gold  bonds,  due 
July  1  1935,  have  been  called  for  payment  on  July  1  at  par  and  int.  at  the 
Marine  Trust  Co.  of  Buffalo,  N.  Y. 


-V.  106. 


p.  2759. 

Carter-Macy  Co.,  Inc. — Capital  Increase. — 
The  company  on  July  1  filed  notice  of  increase  in  capital  stock  from  $2,- 
000,000  to  $5,000,000.     See  American  International  Corp.,  V.  108,  p.  1181. 

Charcoal  Iron  Co.  of  America,  Detroit. — Circular  as  to 

Proposed  Stock  Dividend,  &c. — Report. — 

President  Frank  "W.  Blair,  Detroit,  June  23,  wrote  in  substance: 
"The  shareholders  will  vote  July  31  upon  the  recommendation  of  your 
directors  that  the  authorized  common  capital   stock   be  increased  from 


S2.839.350  to  $5,000,000.  It  is  the  purpose  of  your  board  to  pay  out  of 
this  increase"  a  stock  dividend  of  20%  to  the  common  stockholders,  said 
dividend  to  be  charged  against  the  accumulated  surplus  of  the  company,  the 
balance  of  the  issue  so  auth.  to  go  into  the  treasury  for  future  requirements. 

"Und<  r  date  of  April  21  I  called  attention  to  the  fact  that  the  company 
was  ha\  ing  more  or  less  difficulty  in  moving  a  part  of  its  finished  product. 
The  condition  referred  to  did  not  improve  materially  during  April  and  May, 
and  at  the  first  of  the  present  month  our  inventory  of  finished  product  was 
$650,000  in  excess  of  the  amount  on  hand  Jan.  1 ,  all  of  which  is  covered  by 
orders,  except  in  (he  case  of  acetate  of  lime,  which  amounts  to  about  20% 
of  the  total.  The  larger  part  of  this  increase  has  been  in  iron,  shipment  of 
which  has  been  held  up  tit  the  request  of  our  customers,  owing  to  their 
Inability  to  move  their  finished  products. 

"During  the  present  month  the  pig  iron  situation  has  improved  materially, 
bul  our  cash  position  has  nol  been  b  mefited  to  any  extent  up  to  the  present 
time.  Our  earnings,  however,  have  come  fully  up  to  expectations  and  are 
entirely   satisfactory . 

"In  view-  of  the  fact  that  so  much  money  has  been  tied  up  in  the  manner 
above  indicated,  your  directors  deem  it  wise  to  withhold  the  cash  dividend 
on  common  stock  for  the  time  b  'ing,  and  the  stock  dividend  above  referred 
to  is  intended  to  be  paid  in  lieu  thereof." 

Compare  "Financial  Reports"  on  a  preceding  page  of  this  issue. — 
V.  108,  p.  2631. 

City  Light  &  Water  Co.,  Amarillo,  Tex. — Offering  of 
Notes. — Brooke,  Stokes  &  Co.,  Philadelphia,  ore  offering  at 
<>77.  and  int.,  to  yield  &H%,  $250,000  5-year  6%  Secured 
gold  notes.     A  circular  shows: 

Dated  July  15  1919,  due  July  1  1924.  Authorized,  $1,250,000;  out- 
standing, S250.000.  Denom.  $500,  $1,000  c.  Callable  at  100  H  and  int. 
on  30  days'  notice.  Interi  st  payable  J.  &  J.  Free  of  the  normal  Federal 
income  tax  of  2'',  .  Fidelity  Trust  Co..  Philadelphia,  trustee.  Secured  by 
deposit  of  $400,000  (entire  issue)  First  Mortgage  bonds,  entire  amount 
issued  of  an  authorized  issue  of  $2,000,000.  All  additional  1st  M.  bonds 
issued  must  be  deposited  under  these  notes.  Proceeds  of  notes  will  retire  a 
similar  issue,  due  Sept.  1  1919.  called  for  payment  July  15  1919. 

The  company  does  the  entire  electric  and  water  business  of  Amarillo, 
Texas,  without  competition  and  under  long-term  franchises,  a  substantial 
and  growing  city  of  over  21,500  population,  against  9,957  in  1910  and 
13,585  in  1915  (local  census).  The  entire  capital  stock  is  owned  by  the 
Cities  Service  Co.,  which  owns  and  operates  over  100  public  utility  com- 
panies, serving  over  2,150,000  people  (seepage  87  of  "Elec.  Ry.  Section."). 

Earnings  May  SI  Years.    1914-15.    1915-16.    1916-17.    1917-18.  A/nr.31'19 

Gross  earnings $127,292  $140,967  $163,478  $184,315  $184,608 

Net    earnings 49,748       64,533       78,013       60,643       44,445 

Interest  on  notes 15,000       15,000       15.000       15,000 

Balance,  surplus 49,533       63,043       45,643       29,445 

Compare  V.  103,  p.  846;  V.  101,  p.  1191. 

Cleveland  (O.)  Macaroni  Co. — Offering  of  Pref.  Slock. — 
Worthington,  Bellows  &  Co.,  Cleveland,  are  offering  at  par, 


yielding  7' 


$1,000,000 


7  ' 

'    ,0 


Cumulative  Preferred  stock. 


A  circular  shows: 

Divs.  payable  quarterly,  Jan.  1,  &c.     First  div,  payable  Oct.  1  1919. 
Redeemable  upon  60  days'  notice,  either  in  whole  or  in  part,  on  any  div. 
date  at  $1 10  and  div.     Annual  sinking  fund,  commencing  Jan.  1  1922,  15% 
t,but  not  less  than  $50,000)  of  net  earnings,  after  payment  of  pref.  divs. 
Capitalization  After  Giving  Effect  to  This  Financing  (No  Funded  Debt) . 

Authorized,    Ontstand'g. 

Common  stock  (par  $100) $2,000,000     $1,125,000 

7',    Cumulative  Pref.  stock  (par  $100) 2,000,000        1,000,000 

Business. — Established  in  1873,  and  is  the  oldest  and  largest  concern  of 
its  kind  in  this  country.  Manufactures  macaroni,  spaghetti  and  egg  noo- 
dles, known  as  the  "Golden  Age  Brand." 

The  company  cannot  without  the  written  consent  of  the  holders  of  75% 
of  the  pref .  stock  outstanding:  (1)  issue  any  obligations  running  more  than 
one  year,  (2)  place  any  lien  on  its  assets,  (3)  issue  any  stock  having  priority 
over  or  parity  with  this  pref.  stock,  (4)  reduce  its  net  worth  assets  below 
200%  or  its  net  liquid  assets  below  75%  of  the  pref.  stock  outstanding. 

Assets. — The  balance  sheet  as  of  Dec.  31  1918,  adjusted  to  include  the 
proceeds  of  this  financing,  and  entirely  excluding  patents  and  good-will, 
shows  total  net  assets  of  $2,039,311,  and  net  current  assets  of  $865,075. 

Year—  1913.  1915.  1917.  1918.        1919   (est.) 

Production  in  lbs. .5, 688, 100  8,215,029  25,974,316  32,107,169  43,000,000 

Sales $371,680    $606,152  $1,616,000  $1,989,606  $3,000,000 

Net  oper.  profit...      43,249        45,181         189,663        235,452        300,000 

Collins  Co.,   Hartford,   Conn. — Dividends. — 

The  directors  have  declared  a  semi-annual  dividend  of  5%  and  an  extra 
of  1%  on  the  outstanding  capital  stock,  both  payable  July  15.  Previous 
to  this  4%  regular  and  1%  extra  was  paid. — V.  106,  p.  712. 

Commonwealth  Petroleum  Co. — Capital  Increase.— 

The  stockholders  will  vote  July  7  on  increasing  the  capital  stock  from 
200.000  shares  to  3,000,000,  no  par  value. — V.  108,  p.  1167,  1062. 

Covington  &  Cincinnati  Bridge  Co. — Bond  Call.— 

Thirty-seven  ($18,500)  20-year  5%,  1st  Mtge.  Gold  bonds,  dated  July  1 
1915  have  been  called  for  payment  July  1  at  104%  and  int.  at  the  Central 
Trust  Co.,  Cincinnati. — V.  106,  p.  300. 

Cudahy  Packing  Co. — Note  Payment. — The  company 
recently  called  for  payment  an  initial  $1,500,000  of  its  7% 
gold  notes,  total  issue  $10,000,000,  and  will  pay  the  same 
July  15  at  101  and  int.  at  the  Illinois  Trust  &  Savings  Bank, 
Chicago,  and  Lee,  Higginson  &  Co.,  New  York  &  Boston. 
— V.  107,  p.  2373. 

Dartmouth  Mfg.  Corporation,  Mass. — Tenders. — 

The  corporation,  desiring  to  retire  a  portion  of  their  outstanding  4% 
1st  M.  (iold  bonds  due  Jan.  1  1922,  offered  to  pay  $98  for  them  on  or 
before  July  1  at  Merchants  National  Bank,  New  Bedford  or  Massachusetts 
Trust  Co.,  Boston. — V.  107,  p.  1195. 

Davison  Chemical  Co. — Officer. — 

Thomas  J.  Dee  has  been  elected  Treasurer,  which  place  has  been  vacant. 
V.  108,  p.  1824. 

Donner  Steel  Co. — Deal  Pending. — 

This  company  has  arranged  for  stock  issue  of  $250,000,  in  connection 
with  its  proposed  expansion  plans.  These  plans  include  improvements 
and  betterments  at  the  works  aggregating  $1,250,000  during  the  next  36 
months,  with  purchase  of  additional  property  for  new  buildings.  The 
company  specializes  in  the  production  of  basic,  foundry  and  malleable  iron, 
standard  steel  products,  small  strutural  shapes,  spring  steel,  bar  special-, 
ties  and  other  products.— V.  108,  p.  1063,  483,  174. 

(E.  I.)  du  Pont  de  Nemours  &  Co.,  of  Wilmington, 

Dela. — Warning  Against  Confusion  of  Names. — An  adv.  says: 
The  company  wishes  to  announce  that  neither  it,  nor  any  of  its  subsidiaries 
or  affiliated  companies,  nor  any  of  its  officers  or  directors,  is  in  any  way 
connected  with,  or  interested  in,  the  Nemours  Trading  Corporation,  the 
Allied  Industries  Corporation,  the  Merchants'  &  Manufacturers'  Exchange 
or  the  French- American  Constructive  Corporation,  sometimes  indefinitely 
referred  to  as  "the  du  Ponts  of  Wilmington." 

The  above  corporations,  because  of  similarity  of  names  adopted  for  some 
of  them,  are  frequently  confused  with  the  du  Pont  American  Industries 
and  the  E.  I.  du  Pont  de  Nemours  Export  Co.,  which  are  subsidiaries  of 
E.  I.  du  Pont  de  Nemours  &  Co.  of  Wilmington,  Dela. 

The  sale  of  the  products  of  E.  I.  du  Pont  de  Nemours  &  Co.  and  its  sub- 
sidiary companies — outside  of  the  United  States  and  Canada — is  handled 
by  its  subsidiary  corporation,  the  E.  I.  du  Pont  de  Nemours  Export  Co., 
headquarters  at  120  Broadway,  New  York,  U.S.A. — V.108,p.2435.  2332. 

East  Side  Packing  Co.,  East  St.  Louis,  111. — Offering 
of  Bonds. — Mercantile  Trust  Co.,  St.  Louis,  are  offering  at 
par  and  int.,  yielding  6%,  $350,000  First  Mortgage  6%  Serial 
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gold  bonds  dated  July  1  1919,  due  $17,500  each  J.  &  J.  from 
Jan.  1  1920  to  1929.     A  circular  shows: 

Int.  J.  &  J.  at  Mercantile  Trust  Co.,  St.  Louis,  trustee.  Redeemable  on 
any  int.  date  at  102  and  int.  upon  30  days'  notice.  Denom.  $500  c.  Int. 
payable  without  deduction  for  any  taxes,  excepting  estate,  succession  and 
inheritance  taxes  and  Federal  income  taxes  not  in  excess  of  2%,  which 
the  company  may  be  required  to  pay  under  any  present  or  future  law. 

Purpose  of  Issue. — -The  proceeds  will  be  used  to  provide  additional  funds 
to  pay  for  the  partial  cost  of  new  fireproof  cold  storage  buildings  and  other 
additions  and  betterments  to  the  plant  to  be  made  during  1919. 

Security. — These  bonds  represent  the  only  debt  of  the  company  and  are 
secured  by  a  first  mortgage  on  all  of  the  real  estate,  plants  and  equipment, 
consisting  of  three  blocks  of  land  in  East  St.  Louis,  111.,  adjoining  the  prop- 
erty of  the  National  Stock  Yards,  on  which  are  located  the  present  buildings 
and  refrigerating  plant  and  on  which  the  new  additions  will  be  constructed, 
all  representing  a  conservative  valuation  of  $850,000.  The  company 
agrees  (1)  that  no  divs.  will  be  paid  during  the  life  of  these  bonds  in  excess 
of  75%  of  the  net  earnings,  after  first  deducting  the  amount  required  for  the 
annual  payment  of  principal  and  int.;  (2)  to  maintain  current  assets  equal 
to  at  least  \)4  times  current  liabilities. 

Net  Earnings. — The  annual  net  earnings  for  the  last  5  years  have  averaged 
$106,000,  more  than  5  times  the  interest  requirements  on  this  issue  of  bonds. 

Balance  Sheet  as  of  Dec.  31  1918,  After  Giving  Effect  to  Present  Financing. 

Net  current  assets  (cash.  Liberty  bonds,  accounts  and  bills  re- 
ceivable, &c,  less  current  liabilities) $767,525 

Plants,  real  estate,  machinery,  &c,  less  depreciation  reserve 467,943 


$1,235,467 
First  Mortgage  6%  bonds 350,000 


Excess  assets  over  liabilities $885,467 

History. — Incorp.  in  Illinois  in  1905  and  in  Feb.  1909  absorbed  the  Meyer 
Packing  Co.  of  East  St.  Loviis.  Business,  slaughter  of  cattle,  hogs  and 
sheep  and  the  curing,  manufacturing  and  sale  of  packing-house  products 
and  ice.  Has  no  branches,  all  sales  being  directed  from  East  St.  Louis 
and  through  direct  Eastern  representation.  Previous  to  the  war  began 
exporting  to  foreign  countries  and  during  the  war  its  export  business  reached 
and  is  now  of  considerable  volume. 

Directors  and  Officers. — W.  L.  Hadley,  President;  Charles  Coy,  Vice- 
Pres.;  Joseph  Nebel,  Sec.  &  Treas.;  S.  P.  Daniels,  P..  D.  Griffin,  F.  T. 
Hoeltman,  E.  W.  Mahoney,  Richard  Meyer. 

The  board  of  directors  own  over  75%  of  the  stock. 

Edison  Elec.  Lt.  &  Pow.  Co.,  Erie,  Pa. — Bonds  Called. 

Five  ($5,000)  First  Mtge.  6%  gold  bonds  (Nos.  1,  4,  12,  13,  37),  due  Jan. 
1  1943,  were  called  for  payment  July  1  at  103  ex.  the  July  coupon  at  the 
New  York  Trust  Co..  New  York. — V.  107,  p.  85. 

Electric  Co.  of  America. — Dissolution. — 

Special  meeting  of  stockholders  called  to  take  action  on  resolution  adopted 
by  the  board  of  directors  providing  for  the  dissolution  of  the  company. — V. 
97,  p.  1118. 

Empire  Gas  &  Fuel  Co. — Interest  Payment. — ■ 
Holders  of  interim  certificates  of  the  6%  Convertible  Sinking  Fund  notes 
of  1924  are  notified  that  on  presentation  of  these  certificates  at  the  office 
of  Henry  L.  Doherty  &  Co.  interest  for  the  period  between  June  16  and 
July  1  will  be  paid ;  if  not  so  presented  this  interest  will  be  paid  at  the  time 
the  interim  certificates  are  presented  for  exchange  into  the  temporary 
note  certificates  or  for  conversion  into  the  8%  Cumulative  Preferred  stock. 
—V.  108,  p.  2436. 

Falls  Motors  Corporation. — Dividends. — 

The  outstanding  scrip  has  been  declared  payable  on  Sept.  2  1919,  and 
consists  of  the  amount  covered  from  the  period  of  July  1  1917,  to  March 
31,  inclusive,  1918.  The  dividend  from  March  to  July  1918,  was  paid 
in  cash.  An  additional  dividend  of  1  %  %  on  the  preferred  stock  has  been 
declared  to  all  stockholders  of  record  as  of  June  30  1919,  covering  the 
period  from  July  1  1918  to  Oct.  1  1918  and  is  payable  Oct.  1  1919. — 
V.  107.  p.  295. 

Gas  &  Electric  Securities  Co.,  N.  Y. — Capital  Increase. 
The  company  on  June  27  filed  notice  of  increase  in  capital  from  $2,000,- 
000  to  $3,000,000.— V.  108.  p.  384. 

Godchaux  Sugars,  Inc.,  New  Orleans. — Offering  of 
Preferred  Stock.— A.  B.  Leach  &  Co.,N.Y.,P.W.  Chapman  & 
Co.  and  Ames,  Emerich  &  Co.,  Chicago,  offered  this  week  at 
96  and  div.  $3,500,000  7%  Cumulative  First  Preferred  stock, 
par  $100.  Pref.  as  to  a.  &  d.  Redeemable  at  110  and  div. 
Divs.  payable  quarterly,  J.  1,  &c.  The  entire  amount  has 
been  sold  but  an  advertisement  for  record  purposes  will  be 
found  on  a  preceding  page. 

Annual  sinking  fund  of  $175,000  (first  installment  due  July  1  1920) 
for  the  purchase  of  the  First  Preferred  stock  at  $110  will  be  set  aside  from 
net  earnings  after  payment  of  First  Preferred  stock  dividends.  A  further 
sum  will  be  set  aside  equal  to  10%  of  the  surplus  profits,  after  allowing  for 
dividends  on  both  preferred  stocks,  and  the  foregoing  fixed  sinking  fund. 
No  mortgage  shall  be  placed  on  any  of  its  property,  nor  shall  the  amount 
of  the  outstanding  Preferred  stock  be  increased  without  the  consent  of 
75%  of  each  of  the  preferred  stocks  outstanding.  No  dividends  shall  be 
paid  on  the  Common  stock  until  there  has  been  set  aside  a  reserve  equal  to 
a  full  year's  dividend  requirements  on  both  Preferred  stocks,  together  with 
the  annual  5%  sinking  fund.     All  stocks  have  voting  power. 

Data  from  Letter  of  Pres.  Charles  Godchaux,   Dated  New  Orleans, 

June  26  1919. 

History. — Business  established  in  1868  by  Leon  Godchaux;  has  since  been 
engaged  in  the  production  and  manufacture  of  sugar  and  has  had  a  gradual 
and  substantial  growth  until  to-day  we  are  one  of  the  largest  factors  in  the 
sugar  business  in  this  country,  accomplished  entirely  through  accumulated 
earnings,  without  the  aid  of  any  outside  capital.  We  are  the  largest  pro- 
ducers of  sugar  cane  in  the  United  States,  and  in  addition,  refiners  of  cane 
sugar  on  an  extensive  scale.  The  present  company  is  succeeding  to  all  the 
sugar  property  and  good- will  of  the  Godchaux  interests,  and  will  continue 
to  be  controlled  and  operated  by  the  same  interests  which  have  been  iden- 
tified with  its  success  since  its  inception.  Company  is  a  planter,  manufac- 
turer and  refiner.  The  most  important  part  of  its  business  is  the  refining 
of  raw  sugar,  which  includes  each  year  the  refining  of  a  large  amount  of 
Cuban  and  Porto  Rican  "raws"  which  are  delivered  to  its  refineries. 

Property  Owned. — The  several  properties  are  situated  on  or  near  the  Mis- 
sissippi River,  within  an  average  of  40  miles  of  New  Orleans,  and  are  ac- 
cessible to  ocean-going  steamers  through  this  port.  They  include:  (a)  37,365 
acres  of  land  in  fee  simple  in  the  parishes  of  St.  John  the  Baptist,  St.  Charles, 
LaFourche,  Assumption,  St.  Bernard  and  Madison,  17,499  acres  of  which 
are  open  and  in  actual  cultivation;  (b)  3  sugar  factories,  aggregate  daily 
grinding  capacity  of  5,500  tons  of  cane;  (c)  2  sugar  refineries,  aggregate 
daily  capacity  of  1,200,000  pounds  of  refined  sugar;  (d)  63.82  miles  of  rail- 
road, together  with  complete  equipment,  including  16  locomotives  and  790 
cane  cars,  all  having  a  replacement  value  of  $10,196,895,  exclusive  of  good- 
will, trade-names,  &c,  representing  a  value  of  more  than  $291  per  share 
on  the  First  Preferred  stock  and  more  than  $45  per  share  on  the  Common. 

Capitalization  Authorized  and  Issued  (no  funded  debt). 

First  Preferred  stock,  7%  cumulative  (par  $100) $3,500,000 

Second  Preferred  stock  (par  $100) 3,500,000 

Common  stock  (no  par  value) 70,000  shs. 

All  of  the  Second  Preferred  stock  will  be  owned  by  the  Godchaux  families 
and  their  immediate  associates,  as  also  will  be  the  majority  of  the  Common 
stock . 

Purpose  of  Issue. — The  proceeds  of  the  stock  will  bo  used  in  reimburse- 
ment for  extensive  improvements  and  additions  recently  made,  in  paying 
all  floating  debt,  and  in  providing  additional  working  capital. 

Preliminary  Balance  Sheet  (on  or  about  July  1  1919). — Assets — Real  estate, 
factories,  &c,  $7,772,646;  live  stock  and  implements,  $328,649;  sugar, 
molasses  and  supplies,  $858,728;  seed  cane,  growing  crop,  Sec.,  $395,600; 
cash,  $841,272;  good-will,  trade-names,  &c,  $1  ;  total,  $10,196,896, 
against  $3,500,000  First  Preferred  stock,  $3,500,000  Second  Preferred  stock 
and  70,000  shares  Common  stock  (no  par  value),  stated  value  $3,196,896. 

Earnings,  &c. — This  business  has  been  operated  successfully  for  fifty 
years,  and  in  no  year  since  1890  has  it  failed  to  show  a  profit  from  operations. 


Average  Annual   Net   Earnings   bij   Periods. 

Past  15  Yrs.  Past  10  Yrs.    Past  5  Yrs.    Past   3    Yrs . 
Net  prof.,  annual  aver.    $490,837         $538,027         $852,054         $977,799 

For  the  past  3  years  the  average  annual  net  profits,  after  deducting  de- 
preciation and  renewal  charges  but  without  considering  Federal  taxes, 
were,  as  here  shown,  $977,799,  which  is  practically  4  times  the  First  Pref. 
stock  div.  requirements,  and  equal  to  $6  96  per  share  on  the  Common  stock 
During  the  past  3  years  we  paid  Federal  taxes  averaging  $99,093  per  annum 
Sales  Fiscal  Years  Ended  Jan.  31  1917,  1918,  1919  and  1920  (8  Mos.  Est.). 
1916-17.  1917-18.  1918-19.      '19-'20  (est.). 

Sales $9,872,000     $12,311,000       $8,964,000     $18,000,000 

Actual  sales  for  the  first  4  months  of  the  present  fiscal  vear  were  $5,622,- 
000,  and  estimating  aggregate  sales  of  from  $18,000,000  to  $20,000,000  for 
the  year,  the  profits  should  be  not  less  than  $1 ,250,000. 

Directors. — Charles  Godchaux,  President;  Edward  Godchaux,  Vice- 
Pres.;  Paul  L.  Godchaux,  Treas.;  Jules  Godchaux,  Walter  Godchaux, 
New  Orleans;  M.  L.  Emerich,  R.  P.  Minton,  Charles  F.  Glore,  Chicago. 
—V.  10S,  p.  2633. 

Granby  Consol.  Min.,  Smelt.  &  Pow.  Co. — Div.,  &c. — 

The  directors  on  June  19  deferred  action  on  the  quarterly  dividend.  In 
May  last  ll4%  was  paid,  previous  to  which  2]4%  was  paid. 

Copper  Production  (in  lbs.) —  1919.  1918.  1917. 

Month  of  May 1,848,803       3,908,185       3,159,284 

Five  months  to  May  31 9,617,562     19,458.846     16,362,586 

—V.    108,   p.    116S. 

Haverhill  (Mass.)  Gas  Light  Co. — Seeks  Rate  Increase. — 

The  company  on  June  30  petitioned  the  Mass.  Board  of  Gas  &  Electric 
Light  Commissioners  to  fix  a  minimum  net  price  for  gas  above  the  90-cent 
rate  now  in  effect.  On  June  3  last  the  Board  revised  the  order  made  by  it 
on  April  10  .1918  and  authorized  the  company  to  charge  90  cents  net  per 
1,000  cubic  feet.— V.   106,  p.   1799. 

Hayes  Manufacturing  Co. — Dividend. — 

The  directors  have  declared  a  dividend  of  1}4%  on  the  common  stock, 
payable  in  Liberty  bonds,  and  a  quarterly  dividend  of  2%  on  the  Pref. 
i  stock,  both  payable  Aug.  1  to  holders  of  record  July  15. 

When  the  company  decided  to  suspend  dividends  on  the  common  stock, 
following  the  quarterly  payment  in  April  1918,  the  disbursement  was  at  the 
rate  of  6%  per  annum,  previous  to  which  12%  p.  a.  was  paid. — V.108,p.883. 

Hood  Rubber  Co. — New  Stock. — 

Preferred  stockholders  of  record  June  19  1919  had  the  right  to  subscribe 
at  State  Street  Trust  Co.,  Boston,  not  later  than  July  1  1919,  at  $100  a 
share  for  10,000  of  7%  pref.  stock  (the  remainder  of  the  authorized  issue) 
to  the  extent  of  one  share  for  each  four  shares  held,  subscriptions  to  be  paid 
on  or  before  Aug.  2.  Arrangements  were  previously  made  to  dispose  by 
private  subscription  of  any  stock  so  taken. — V.  108,  p.  2531,  1168. 

Interstate  Iron  &  Steel  Co.,  Chicago. — Offering  of 
Preferred  Stock.  —  Counselman  &  Co.,  Chicago,  and 
A.  G.  Becker  &  Co.,  New  York,  are  Offering,  at  99 
and  div.,  by  advertisement  on  another  page,  $1,400,000 
7%  Cumulative  Sinking  Fund  Preferred  Stock,  par  $100. 
Pref.  as  to  a.  &  d.  Redeemable  on  60  days'  notice  at  115 
and  div.  on  any  div.  date.     Divs.  payable  quar.  March  1,  &c. 

Data  from  Letter  of  Pres.  Silas  J.  Llewellyn,  Dated  Chicago,  June  25. 

Company. — In  successful  operation  since  1905.  In  Dec.  1916  purchased 
all  of  the  plants  and  properties  of  the  Grand  Crossing  Tack  Co.,  of  Chicago, 
which  had  been  successful  since  its  founding  in  1883.  The  products 
cover  iron  and  steel  bars  and  shapes,  wire  rods  and  nails  and  general  wire 
products,  forming  a  strong  combination  for  economical  production  and  dis 
tribution,  while  the  company's  enlarged  steel  works  supply  to  excellent 
advantage  the  raw  materials  for  its  finishing  plants. 

Retired  or 

Capitalization  of  the  Co. —  Authorized.  Issued.  Repurch.  Outstand'g. 
6  %  serial  gold  bonds  ( V .  1 04 ,  p . 

168) $4,000,000  $2,500,000  $482,200  $2,017,800 

7%  Cum.  Pref.  stock  (V.  103, 

p.  2432) 3,000,000     2,400,000     139,800     2,260,200 

Common  stock 4,000,000     4,000,000    4,000,000 

Plants. — Consist  of  an  open  hearth  steel  plant,  also  a  wire  plant,  in 
Chicago;  a  plant  for  the  production  of  merchant  bar  iron  and  steel  at  East 
Chicago,  and  a  hard-steel  rolling  mill  at  Marion,  Ohio. 

Purpose  of  Issue. — The  proceeds  will  be  used  to  build  an  additional  open 
hearth  furnace  and  continuous  rolling  mill,  to  install  additional  trackage, 
and  to  provide  improved  facilities  for  handling  raw  materials  at  the  South 
Chicago  plant.  Upon  completion  of  these  additions  and  improvments, 
the  tot.  combined  capacity  of  the  four  plants  will  be  340,000  tons  per  annum . 

Earnings. — The  statement  for  the  cal.  year  1918,  audited  by  Price,  Water- 
house  &  Co.,  shows  net  earnings  applicable  to  Pref.  stock,  $600,929,  equal 
to  3.8  times  annual  dividend  requirements  ($158,214)  on  $2,260,200  Pref. 
stock  (including  this  issue) .  For  the  past  7  years  the  net  earnings  applicable 
to  Pref.  stock  have  averaged  $586,964  per  annum,  or  3.7  times  the  annual 
dividend  on  the  total  amount  of  Pref.  stock  now  outstanding,  incl .  this  issue. 

Assets. — After  deducting  all  debt,  giving  effect  to  this  issue,  the  total  net 
assets,  $7,995,737,  applicable  to  the  Pref.  stock,  are  equal  to  $353  a  share, 
or  over  3  3^  times  the  total  outstanding  Pref.  stock.  The  net  quick  assets, 
$2,572,287",  are  equal  to  $113  a  share  of  Pref.  stock  outstanding. 

Management. — Includes  Silas  J.  Llewellyn,  Pres.;  Geo.  F.  Davie,  V.-Pres. 
Samuel  Hale,  V.-Pres.;  John  MacConnell,  V.-Pres. 

Compare  offering  of  Pref.  stock  in  V.  103,  p.  2432,  and  offering  of  bonds 
in  V.  104,  p.  168.— V.  108,  p.  883. 

Invincible  Oil  Corporation. — 

Payment  on  the  shares  has  been  called  for  at  Empire  Trust  Co.  Tem- 
porary certificates  are  ready  for  delivery  and  stock  will  be  traded  in  the 
regular  way  instead  of  "when  issued"  as  heretofore. — V.  108,  p.  2531. 

Keystone  Tire  &  Rubber  Co. — Directors. — 

B.  Lissberger  and  W.  Lowenthal  have  been  elected  directors. — V.  108. 
p.  2532. 

Keystone  Watch  Case  Co. — Officers. — 

Frank  H.  Kain  has  been  elected  Treasurer  to  succeed  CM.  Fogg,  de- 
ceased. Edward  T.  Stotesbury  and  Edward  Henson  were  elected  directors . 
—V.  106.  p.  820. 

Laclede  Gas  Light  Co. — -Increase  in  Rates. — 

The  Missouri  P.  S.  Commission  on  June  21  authorized  the  company, 
effective  July  1,  to  increase  its  gas  rates  13  1-3%  in  St.  Louis  for  a  period 
of  13  months,  thereby  giving  an  estimated  increase  in  revenue  of  $562,- 
000  a  year.  ,  .     , 

Approximately  163,000  consumers  will  be  affected  under  the  principal 
increase  in  the  order,  which  allows  the  company  to  increase  the  rates  from 
75  cents  to  85  cents  per  1,000  cu.  ft.  for  the  small  users  of  gas.  The 
rates  for  the  two  other  classes  of  consumers  are  increased  from  55  to  60 
cents  per  1.000  cu.  ft.  and  from  45  to  50  cents  per  1,000  cu.  ft.  There 
are  3,493  consumers  in  these  two  classes  which  use  a  largo  amount  of  gas. 
The  company  had  applied  for  an  increase  of  15  cents  per  1 ,000  cu.  ft. 
for  all  classes.  -  -„. 

In  granting  the  increase  the  Commission  placed  a  valuation  or  $30,- 
000,000  on  the  property,  while  J.  L.  Harrop,  chief  engineer  for  the 
Commission,  and  C.  E.  Smith,  consulting  engineer  for  St.  Louis,  recently 
before  the  body  that  the  valuation  for  rate-making  purposes  should 
not  be  in  excess  of  $28,000,000.  The  company  engineers  declared 
the  valuation  should  be  placed  at  $40,000,000.  The  Commission  a  so 
allowed  the  company  a  depreciation  of  $400,000  a  year. — V.  108,  p.  2245. 
1278. 

(Ed.  C.)  Lasater,  Falfurrias,  Tex.— Offering  of  Bonds.— 
Wells-Dickey  Co.,  Minneapolis,  are  offering  at  par  anddnt. 
to  yield  6%  $547,000  First  Mtge.  6%  Gold  bonds  dated 
June  2  1919  and  maturing  serially  to  1929.  Secured  by  161,- 
880  acres  of  farming  and  ranching  land  located  in  Brooks 
County,  Tex.,  valued  at  $1,356,299. 

Lehigh  Coal  &  Navigation  Co. — Vice-Pres.  Resigns. — 

Edwin  Ludlow  has  resigned  as  Vice-Pres. — V.  108,  p.  263  I 
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Lindsey  Water  Co. — Foreclosure  Sale. — 

Pursuant  to  a  decree  of  foreclosure  and  sale  entered  June  20  1919,  J.  Wood 
Clark,  Special  Master,  will  offer  for  sale  on  July  15  1919  at  I'unxsutawney 
Jefferson  County,  I'a..  the  entire  property,  real,  personal.  &c,  of  the  com" 
panv.  including  805  shares  of  the  eapital  stoek  of  the  Punxsutawney  Water 
Co.— V.   108,  p.   1169. 

Lone  Star  Gas  Co. — Stock  Increase. — The  stockholders 
on  June  28  authorized  an  increase  in  the  capital  stock  from 
SO. 000.000  to  S  10.000.000.  Stockholders  of  record  July  2.3 
will  have  the  right  to  subscribe  at  par  for  2-3  of  a  share  held. 

The  proceeds  of  the  sale  of  stoek  are  to  Be  used  in  the  construction  of  an 
lS-in.  pipe  line  into  the  new  West  Texas  gas  fields  and  to  lay  pipe  lines  to 
additional  towns  not  now  supplied  by  the  company.  It  is  stated  that  this 
will  add  about  20.000  new  consumers  and  will  give  the  company  two  lines 
into  Oklahoma  and  one  into  the  West  Texas  field.  The  company  will 
ha\,  '00  to  S2  000,000  in  its  treasury  for  working  capital. — Com- 

pare official  statement?;  in  V.  10S,  p.  1613;  V.  107.  p.  1484,  1388;  V.  108. 
p.  2532,  2      - 

Magnolia  Petroleum  Co. — Extra  Dividend. — 

An  extra  dividend  of  l1.,1^,  has  been  declared  along  with  the  regular 
quarterly  of  1  !  i  <~ -,  both  payable  July  15. 

The  directors  have  also  voted  to  offer  to  shareholders  at  par  814,667,000 
new  stock  in  amounts  equal  to  33  1-3%  of  present  holdings  on  terms 
stated  in  circular  mailed  to  each. — V.  108,  p.  127S. 

Maple  Leaf  Milling  Co.,  Ltd.,  Toronto. — Earnings. — 

March  31  Years—  1918-19.  1917-18.  1916-17. 

Netearnings $929,106  $1,021,267  $738,644 

Bank  interest 158.069  113,590  159,573 

Deduct— Preferred  dividend  (7%) 175,000  175.000  175,000 

Common  dividend 600,000  562,500  212,500 

Rate (24%)  (22^%)  (8H%) 

Balance,   surplus defS3,963        $170,177        $191,571 

—V.  108.  p.  83. 

Martinsburg  &  Charles  Town  (W.  Va.)  Gas  &  Water 
Co. — Reorganization  Plan. — 

The  committee  named  below  gives  notice  that  under  the  agreement  of 
April  1  1917  they  filed  on  June  25  1919  with  the  depositary,  the  Pennsyl- 
vania Co.  for  Insurances  on  Lives  &  Granting  Annuities,  Philadelphia,  the 
plan  of  reorganization  as  adopted  by  the  bondholders'  committee. 

Committee. — A.  Howard  Ritter,  Jay  Gates,  C.  W.  Fenninger,  H.  W. 
Comfort. 

Mexican  Investment  Co.,  Inc. — Stock  Listed. — 

The  Boston  Stock  Exchange  has  placed  on  the  regular  list  temporary 
certificates  for  38.416  shares  of  Preferred  stock  and  114,325  shares  of  Com- 
mon stock  of  this  Virginia  corporation .  It  is  a  holding  company  owning  the 
entire  authorized  capital  stock  of  California  Investment  Co.,  S.  A.,  and  of 
Otontepec  Petroleum  Co..  S.  A. 

Midco  Transportation  Co. — Bonds  Sold. — Stern  &  Co., 
Kansas  City,  and  Bolger,  Mosser  &  Willaman,  Chicago, 
announce  the  sale  at  prices  ranging  from  100  to  97.45  and 
int.,  yielding  about  7  to  1%%  according  to  maturities, 
$800,000  First  Mortgage  7%  Serial  gold  bonds.  See  ad- 
vertising pages. 

Dated  June  15  1919,  matur.ng  quarterly  from  Dec.  15  1919  to  June  15 
1923  incl.  Int.  payable  quarterly  (Q.-M.)  at  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  trustee.  Callable  as  a  whole  or  in  part 
upon  30  days'  notice  at  101  and  int.  on  any  int.  date.  Denom.  $1,000  c*. 
Guaranteed  by  endorsement  by  M.  M.  Travis,  Pres.  of  both  the  Midco 
Petroleum  Co.  and  Midco  Gasoline  Co.,  which  companies,  joint  lessees, 
guarantee  the  payment  p.  &  c.  by  depositing  with  the  trustee  monthly, 
beginning  July  15  1919,  amounts  equivalent  to  the  monthly  accruals  of  both 
p.  &  i.  of  all  outstanding  bonds. 

Purpose. — To  provide  funds  for  the  purchase  of  45  miles  of  completed  pipe 
line  from  the  Mid-Co  Gasoline  Co.'s  refinery  at  West  Tulsa  to  the  Winona 
pool,  in  the  Osage  Nation,  Okla.,  and  for  constructing  and  equipping  a 
6-inch  line  from  Black  Bear,  where  it  connects  with  the  Mid-Co  Gasoline 
Co.'s  8-inch  line,  to  Billings  field,  to  a  point  on  the  Winona  line,  a  distance 
of  about  65  miles,  passing  through  the  rich  Osage  oil  fields.  This  line  will 
have  a  capacity  of  10,000  barrels  of  crude  oil  per  day. 

Earnings. — The  combined  profits  of  the  companies  for  11  months  ending 
Dec.  31  1918  were  $3,174,770. 

Full  particulars  another  week. 

Mid-Co.  Gasoline  Co. — Guarantee  of  Bonds,  &c. — 

See  Midco  Transportation  Co.  above  and  compare  under  Mid-Co. 
Petroleum  Co.,  V.  106,  p.  2653. 

Mid-Co.  Petroleum  Co. — Guarantee  of  Bonds,  &c. — 

See  Midco  Transportation  Co.  above  and  compare  V.  106,  p.  2653. — 
V.  107, p.  2013. 

Middle  West  Utilities  Co. — Sub.  Co.  Stock. — 

See  Twin  States  Gas  &  Elec.  Co.  below. — V.  108.  p.  2635,  2525. 

Midvale  Steel  &  Ordnance  Co. — Rifle  Output. — 

The  "Boston  News  Bureau"  of  July  1  says:  "To  Midvale  Steel's  Eddy- 
stone,  Pa.,  rifle  plant  belongs  the  distinction  of  having  produced  more  than 
40%  of  the  rifles  supplied  the  United  States  Government  up  to  Nov.  9 
1918,  just  prior  to  the  armistice.  In  all  there  were  produced  2,506,307 
rifles  by  the  three  privately-owned  plants  and  the  two  Government  arsenals. 
The  details  of  production  are  shown  in  the  following  table: 

Eddy-  Win-       Renting-     Spring/.    Rock  Isld. 

stone.  Chester.         ton.        Armory.    Arsenal.        Total. 

Before  Aug.  1 

1917 14,986         1,680  16,666 

Aug.  1  to  Dec. 

31  1917 174,160     102,363       26,364       89.479       22,330        414,696 

1918  to  Nov.9  1,007,748     363,617     519,177     161,162       23.241     2,074,945 

Total 1,181,908     465,980     545,541     265,627       47,251     2,506,307 

The  Eddystone,  Winchester  and  Remington  plant  at  Ilion,  N.  Y.,  turned 
out  the  Enfield,  while  the  Springfield  Armory  and  the  Rock  Island  Arsenal 
produced  the  Springfield  rifle.  [The  Eddystone  plant,  which  was  operated 
under  lease  from  the  Baldwin  Locomotive  Works  (V.  108,  p.  875;  V.  106, 
p.  920).  was  closed  down  Jan.  11. — V.  107,  p.  2380.] — V.  108,  p.  2532,  1940. 

Midwest  Refining  Co. — Extra  Dividend. — 
An  extra  dividend  of  50  cents  has  been  declared  on  the  outstanding  capital 
stock,  along  with  the  regular  quarterly  dividend  of  SI ,  both  payable  Aug.  1 
to  holders  of  record  July  15.     A  like  amount  was  paid  in  "May  last. — 
V.  108,  p.  1393. 

National  Aniline  &  Chemical  Co. — Earnings. — 

Calendar  Year —                   1918.       |      Calendar  Year —  1918. 

♦Profit $5,980,497Net  income $4,220,848 

Other  income cr.33 1,889 1  Preferred  dividends x2, 262,880 

Fed.  tax.,  inv.  losses,  &c.     2, 091, 538 1  Surplus 1,957,968 

*  After  expenses,  depreciation,  amortization,  &c  x  Includes  314% 
paid  July  1  1918;  \%%  Oct.  1  1918;  1M%  Jan.  2  1919,  and  Zy2%  Jan    15 

New  President. — 

Orlando  F.  Weber  has  been  elected  President  and  Chairman  of  the  board 
to  succeed  William  J.  Matheson  resigned. 
See  Annual  Report  above.— V.  108,  p.  2026. 

National  Enameling  &  Stamping  Co. — New  Pref.  Stock 
— Purchase  of  Interest  in  St.  Louis  Coke  &  Chemical  Co. — In 
a  letter  to  Dominick  &  Domirick  regarding  their  purchase 
of  81,453,400  7%  Cumulative  Pref.  stock,  President  George 
W.  Niedringhaus,  as  of  June  23.  wrote: 


■-.'  of  Plant. — On  Oct.  1  1919  real  estate,  buildings,  machinery,  plant, 
tools  and  equipment  were  carried  at  $22,086.(137,  the  cost  of  reproducing 
new  as  appraised  by  the  American  Appraisal  Co.  In  the  period  from  Uct.  1 
to  Dec.  31  1918  $363,882  additional  was  expended  for  improvements  and 
additions,  making  the  property  account  on  Dec.  31  1918  $22,450,519.  In 
the  past  4  years  investment  in  plant  has  increased  82.019,808. 

The  plants  have  always  been  maintained  in  a  high  state  of  efficiency, 
and  maintenance  cost  has  been  charged  against  earnings.  Reserves  for 
depreciation  of  buildings,  plant  and  machinery  amounted  in  1918  to  $927,- 
069:  in  1917,  $820,888,  and  in  1910,  $500,000.  On  Dec.  31  1918  the  total 
depreciation  charges  amounted  to  $3,747,907. 

Purchase. — The  board  of  directors  has  entered  into  a  contract  for  the 
purchase  of  12,500  shares  of  the  8%  Cumulative  Pref.  stock  and  12,500 
shares  of  tho  Common  stock  of  tho  St.  Louis  Coke  &  Chemical  Co.,  a  Maine 
corporation,  for  $1,250,000,  payable  in  cash,  being  a  one-fourth  interest. 

The  St.  Louis  Coke  &  Chemical  Co.  is  to  erect  at  Granite  City,  111.,  a 
500-ton  blast  furnace  and  a  Roberts  by-product  coke  oven  plant  for  the 
production  of  gas,  tar  and  coke,  the  latter  by  means  of  certain  patented 
processes  for  coking  the  coals  from  the  near-by  Illinois  fields,  and  of  which 
the  St.  Louis  Coke  &  Chemical  Co.  is  the  licensee.  This  installation  will 
be  within  one  mile  of  the  open-hearth  steel  plant  and  rolling  mills  of  the 
National  Enameling  &  Stamping  Co. 

The  company  has  also  secured  from  the  St.  Louis  Coke  &  Chemical  Co. 
certain  favorable  contract  rights  for  the  supply  of  hot  metal  to  its  open- 
hearth  department,  as  well  as  gas  and  tar  for  use  in  its  plants.  In  the 
opinion  of  the  directors  the  company's  stock  interest  in  the  St.  Louis  Coke 
&  Chemical  Co.,  in  conjunction  with  the  benefits  from  the  contract  rights, 
will  mean  a  large  saving  annually  to  the  National  Enameling  &  Stamping 
Co.,  and  will  enable  it  to  increase  its  output  of  steel  and  also  reduce  its  cost 
of  manufacture,  thus  substantially  increasing  our  earnings  and  consequently 
the  margin  over  the  preferred  dividend  requirements  as  shown  in  the  past 
four  years.     See  further  particulars  in  V.  108,  p.  2635. 

[The  Nat.  En.  &  Stamp.  Co.  produced  in  the  year  1918  200,000  tons  of 
steel  and  $19,000,000  of  merchandise.  The  estimated  production  for  the 
calendar  year  1919  is  300,000  tons  of  steel  and  $20,000,000  of  merchandise. 
The  average  number  of  employees  during  the  past  year  has  been  about 
10,000.  The  National  Enameling  &  Stamping  Co.  of  Louisiana  has  been 
dissolved  and  its  assets  taken  over  and  liabilitise  assumed  by  this  company. 1 
— V.  108,(p.  2635. 

National  Licorice  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  common  stock  along 
with  the  regular  semi-annual  dividend  of  2  XA  % ,  both  payable  July  8  to 
holders  of  record  July  1.  In  Jan.  1919  and  Jan.  1918  an  extra  of  1%  was 
paid.— V.  108,  p.  84. 

New   England   Fuel   Oil   Co.— To   Reduce  Par  Value. — 

The  directors  have  appointed  Elton  Clark,  John  Bowditch  and  John 
E.J  Fanshawe  of  F.  B.  Keech  &  Co.  as  a  committee  to  take  steps  to 
reduce  the  par  value  of  the  stock  and  increase  the  outstanding  shares. 
The  company  is  capitalized  at  25,000  shares,  $10  each.  It  is  believed 
that  the  par  value  will  be  reduced  to  $1,  thereby  increasing  the  outstand- 
ing shares  to  250,000. — V.  108.  p.  2438. 

New  York  Transit  Co. — Change  in  Address. — 

The  executive  offices  of  the  New  York  Transit  Co.,  Indiana  Pipe  Line  Co., 
Northern  Pipe  Line  Co.  and  Buckeye  Pipe  Line  Co.  are  being  moved  from 
26  Broadway  to  18  Broadway.  The  space  left  vacant  at  26  Broadway  will 
be  taken  by  Standard  Oil  of  New  York  and  other  Standard  companies 
needing  larger  quarters. — V.  108,  p.  688. 

Nordyke  &  Marmon  Co.,  Indianapolis. — Notes  Sold. — 
Bankers  Trust  Co,  N.  Y.,  and  Fletcher- American  Co., 
Indianapolis,  announce  the  sale  of  $2,500,000  6%  Serial 
gold  notes  at  rates  ranging  from  99^  to  943^  and  int.  to 
yield  from  634  to  6%%  according  to  maturities.'  Dated 
July  1  1919.  Maturing  $250,000  each  July  1,  1920  to  1929, 
incl.     A  circular  shows: 

Int  payable  J  &J  1  at  Fletcher-American  National  Bank,  Indianapolis, 
trustee,  and  Bankers  Trust  Co  ,  N  Y  ,  without  deduction  for  Federal 
income  tax  up  to  2%,  deductible  at  source  Denom  $1,000  and  $500c* 
Redeemable  in  whole  or  in  part  on  any  int  date  at  102  and  int  ,  upon  30 
days'  notice;  in  the  event  of  partial  redemption,  notes  of  the  series  last 
maturing  must  be  called  first 
Data  from   Letter  of  Pres.   Walter  C.   Marmon,   Dated  July  1  1919 

Business — Originally  established  in  1851  for  the  manufacture  of  flour 
and  cereal  milling  machinery,  has  developed  into  one  of  the  largest  producers 
and  distributers  of  such  machinery  in  the  world  Manufactures  the  Mar- 
mon automobile  and  flour  and  cereal  milling  machinery 

Earnings  in  recent  years  has  been  derived  mostly  from  manufacture  and 
sale  of  automobiles  The  first  Marmon  car  was  built  in  1902;  in  1904 
the  cars  were  placed  upon  the  market;  in  1916  and  1917,  respectively,  2,370 
and  3,572  cars  were  sold  and  delivered  More  than  10,000  of  the  "Marmon 
34'  are  now  in  the  hands  of  the  public  In  1918  2,452  cars  were  sold  and 
delivered,  and  1919  (est  )  will  be  about  3,000  cars,  1,500  cars  having  been 
sold  and  delivered  in  the  first  6  months.  The  company  and  the  Govern- 
ment have  made  a  complete  settlement  of  all  accounts  between  them  for 
work  done  during  the  war. 

Plant  — Owns  45  acres  in  Indianapolis  Plant  comprises  approximately 
850,000  sq.  ft.  of  floor  space.  Contemplates  extension  of  an  additional 
300,000  sq.  ft.,  includes  a  5-story  reinforced  concrete  structure  for  the 
manufacture  of  automobjle  bodies,  a  1-story  steel  structure  for  final  as- 
sembling, and  another  structure  for  dry  kilns,  costing  about  $1,000,000. 
Will  provide  increased  capacity  for  flour  milling  machinery  and  wJl  increase 
the  capacity  for  motor  car  production  to  a  minimum  of  7,500  cars  annually 
No.  of  employees  over  3,000. 

Purpose  of  Issue  — To  increase  working  capital  and  plant  facilities. 

This  Issue  — Direct  obligation  of  the  company  The  indenture  provides: 
(a)  that  no  mortgage  shall  be  placed  upon  any  properties  during  the  life 
of  the  notes,  other  than  purchase  money  mortgages  on  properties  hereafter 
acquired,  representing  not  over  70%  of  the  cost  thereof;  (b)  that  net  total 
assets  shall  at  all  times  be  maintained  to  at  least  2K  times,  and  net  quick 
assets  to  at  least  2  times,  the  amount  of  outstanding  notes;  (c)  that  no 
further  obligation  shall  be  issued,  unless  net  total  assets  be  equal  to  2% 
times,  and  net  quick  assets  2  times  the  outstanding  notes,  and  then  only  if 
annual  net  earnings  (after  Federal  taxes)  shall  have  aggregated  (1)5  times 
the  int.  requirement  upon  notes  outstanding  and  proposed,  plus  (2)  the 
$250,000  annual  maturity  of  this  note  issue. 

Earnings  — The  average  annual  net  earnings  for  the  4  years  ended  June 
30  1919  (June  1919  est  )  after  Federal  taxes,  were  $903,646  This  takes 
no  account  of  earnings  to  be  derived  from  proceeds  from  sale  of  these  notes 
Total  Federal  taxes  for  the  years  1917,  1918  and  1919  (est  )  amount  to 
about  $1,800,000  During  this  period  the  maximum  annual  int  require- 
ment was  earned  on  an  average  of  6  times  and  the  maximum  annual  require- 
ment for  int   and  principal  maturity  practically  2  \i  times 

Management  — Walter  C.  Marmon,  Pres.;  Howard  C.  Marmon,  Vice-Pres. 
p.tE.  Moskovics,  Vice-Pres.;  A.  R.  Heiskell,  Treas.;  H.  G.  Shafer,  Sec. 
These  five  are  the  directors. 

Northern  California  Milk  Producers'  Association, 
Inc.,  Sacramento. — 1st  M.  7%  Gold  Notes  Offered. — - 

Stephens  &  Co.,  San  Francisco,  are  offering  $90,000  1st  M.  7%  Serial 
gold  notes,  dated  June  1  1919  and  due  $10,000  yearly  on  June  1  1920  to 
1928.  Interest  J.  &  D.  at  Savings  Union  Bank  &  Trust  Co.,  San  Fran- 
cisco, or  Guaranty  Trust  Co.,  New  York.  Denom.  $1,000  (c).  Callable 
all  or  in  part  at  102  and  interest. 

Old  Ben  Coal  Corporation. — Stock  Increase. — 

This  company  on  June  23  filed  a  certificate  in  Delaware  increasing  its 
capital  stock  from  $7,000,000  to  $9,000,000.— V.  104,  p.  2558. 

Pacific  Development  Corporation. — Earnings. — 

Calendar  Years—  1918.  1917.  1916. 

Net  profits *$1,736,905  *$1, 226,624        $996,753 

Dividends 330,391  112,312  25,000 

Surplus.... $1,406,514     $1,114,312        $971,753 

♦After  provision  for  Federal  taxes. — V.  107,  p.  701. 

Packard  Motor  Gar  Co. — Stock  Oversubscribed. — Mont- 
gomery &  Co.  announce,  by  advertisement  on  another  page, 
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57,500,000  7% 


the  oversubscription    at    100   and    div.    of 
Cumulative  Preferred  stock.     See  V.  10S,  p.  2635. 

Further  Data  from  Letter  of  President  Alvan  Macauley,  Dated  June  18 

Company. — Incorp.  in  Michigan  Sept.  1  1909,  succeeding  the  West 
Virginia,  company  of  the  same  name  organized  in  1900,  which  succeeded 
to  the  business  previously  carried  on  by  Packard  &  Weiss  and  the  Ohio 
Automobile  <'<>.  Packard  cars  have  been  manufactured  since  1899  with- 
out interruption.  The  company  was  a  large  producer  of  the  Liberty  air- 
craft motor,  ulsed  by  (he  U.  S.  War  and  Navy  Departments  and  by  Allied 
Governments  (luring  the  war. 

Manufacturing  plants  located  in  Detroit,  cover  74  acres,  comprising  116 
buildings,  with  3,000,000  sq.  ft.  of  floor  space,  are  equipped  with  modern 
machinery  and  appliances.  The  products  comprise  both  passenger  cars 
and  trucks.  Approximately  10,000  persons  are  employed  in  the  Packard 
organization. 

Capitalization    Upon   Completion  of  Present  Financing   (No  Funded  Debt). 

Authorized .     Outstanding. 

Preferred  7%  cumulative  stock  (par  $100) $20,000,000     $15,500,000 

Common  stock  (par  $100) 30,000,000        11,840,930 

Purpose  Of  Issue. — The  proceeds  of  the  $7,500,000  Preferred  stock  will  be 
used  to  retire  $5,000,000  5%  gold  notes  Oct.  15  1919  and  to  add  to  working 
capital.  The  company  has  no  floating  debt,  and  upon  retirement  of  the 
5%  notes  through  this  financing,  will  have  no  funded  debt 

Balance  Sheet  April  30  1919  of  the  Packard  Motor  Car  Co.  (Michigan  Cor- 
poration) Adiuslcd  in  Show  'Redemption  of  Notes  Due  Oct.  15  1919  and 
Proceeds   of  Additional   $7,500,000   Preferred   Stock. 


Liabilities — 
Preferred  stock $15,500,000 


Common  stock.. 
Accounts  &  notes  payable 
Federal  income  &  excess 

profits  taxes  reserve 

Other  taxes,  &c,  reserve 
Current  depr.  res.(inven.) 
Current  depr.  res. (plant) 


11,840,930 
1,852,371 

6,382,872 

652,708 

2,193,234 

1,569,008 


Surplus 12,140,230 


Assets — 
Plant $11,795,444 

Development 312,602 

Investment  in  branch  cos  2,872,109 

Cash 7,462,877 

Accounts  &  notes  receiv.  9,820,191 

U.  S.  Govt,  obligations. _  9,697,310 

Other  securities  &  invest.  295,623 

Inventory 9,769,198 

Deferred  charges 105,999 

Total  assets  and  liabilities $52,131,352 

After  the  deduction  of  all  reserves,  including  those  for  Federal  income  and 
excess  profits  taxes  and  for  plant  and  inventory  depreciation,  there  will 
be  net  current  assets  of  $25,964,014,  or  $167  per  share  for  $15,500,000  Pre- 
ferred stock,  and  net  tangible  assets  of  $39,481,160,  or  $254  per  share. 

Years  ending  Aug.  31 SMos.End. 

Production—  1914.     1915.     1916.     1917.     1918.  Apr.30'19 

Truck  chassis 803     3,015     5,295     5,240     8,043     3,964 

Passenger  cars 2,809     1,888     7,982     9,265     5,194       *397 

Aircraft  engines 3,585     2,915 

*Production  of  passenger  cars  after  the  war  resumed  in  April  1919.  See 
also  late  earnings  in  V.  108,  p.  2635,  274. 

Paige-Detroit  Motor  Car  Co. — Officers. — ■ 

The  following  have  been  elected  vice-presidents:  F.  L.  Jewett,  W.  A. 
Wheeler,  Henry  Krohn,  Charles  S.  Pike,  Thomas  Bradley  and  Andrew 
Bachle  —  V.  108,  p.  1724. 

Pierce-Arrow  Motor  Car  Co. — Dividend  on  Common 
Shares  Omitted.- — The  directors  on  July  2  decided  to  omit 
the  payment  of  the  quarterly  dividend  (since  August  1917 
$1  25  a  share),  which  would  ordinarily  have  been  paid 
Aug.  1  on  the  250,000  shares  of  common  slock  (no  par  value). 
An  official  statement  says: 

The  earnings  for  the  fiscal  year  to  date  have  been  at  a  rate  in  excess  of 
$5  per  share  per  annum  on  the  common  stock.  On  July  1  the  company's 
bank  loans  were  $2,150,000  and  its  cash  on  hand  exceeded  this  sum.  A 
satisfactory  cash  position,  but  during  the  remainder  of  the  year  the  com- 
pany will  need  a  considerable  amount  for  contemplated  capital  expenditures 
for  the  purpose  of  maintaining  the  high  standard  of  quality  and  meeting 
competition.  Net  earnings  cannot  be  expected  to  continue  as  in  the  past 
until  the  transition  to  a  peace  basis  has  been  accomplished.  The  com- 
pany's war  orders  have  all  been  completed  and  it  will  now  develop  its  busi- 
ness on  the  lines  of  normal  commercial  needs. — V.  108,  p.  1941. 

Pittsburgh-Texas  Oil  &  Cas  Co. — Merger. — 

See  Transcontinental  Oil  Co.  below. — V.  108,  p.  2027. 

Public  Service  Gas  Co.,  N.  J. — Petition  Defective. — 

The  State  P.  U.  Commission  on  June  28  notified  the  company  that  its 
application  to  be  allowed  an  increase  in  gas  rates  does  not  conform  to  the 
Commission's  rules  because  of  inadequate  reasons  for  the  proposed  in- 
crease, and  suggested  that,  it  be  changed  accordingly. 

The  increase.'  asked  for  by  the  company,  which  would  affect  164  munici- 
palities, is  from  90  cents  to  $1  15  per  1 ,000  cu.  ft.  of  gas.  In  addition  to  not 
stating  the  reasons  for  the  proposed  change,  the  Commission  says,  the 
petition  does  not  give  the  appraised  value  of  the  company's  property,  nor 
does  it  state  thai  the  increase  is  for  emergency  purposes.  Both  statements 
are  required  by  the  rules  of  the  Commission. — V.  107,  p.  2015. 

Pullman  Company. — Annual  Meeting  Adjourned.— 

The  annual  me<  ting  of  stockholders  has  again  been  adjourned  to  July  1  1. 
— V.  108.  p.  2027. 

Punta  Alegre  Sugar  Co. — New  Stock. — 

The  stockholders  on  May  20  voted  to  increase  the  authorized  capital 
stock  by  $4,000,000  of  Common  stock,  and  further  authorized  the  sale  of 
an  amount  of  such  additional  stock  equal  to  33  1-3  %  of  the  Common  stock 
outstanding  on  July  1  1919,  such  stock  to  be  offered  at  par  to  the  Common 
stockholders  of  record  July  1  1919  in  the  proportion  of  one  share  of  new 
Common  stock  for  each  three  shares  then  held  by  them. 

President  Edwin  F.  Atkins  in  circular  dated  at  Boston,  May  20,  says: 

"The  new  stock  must  be  stibscribed  and  paid  for  in  full  at  par  ($50  per 
share)  on  or  before  July  21  1919.  No  subscriptions  will  be  accepted  except 
for  full  shares.  You  have  the  right  to  convert  the  bonds  held  by  you  into 
Common  stock  and  by  giving  notice  on  or  before  June  1  next  you  can  effect 
such  conversion  and  become  a  Common  stockholder  upon  July  1  and  thereby 
become  entitled  to  sub  -  -rib"  for  such  additional  shares." 

The  proceeds  of  the  sale  of  the  aforesaid  stock,  amounting  to  25,773 
shares,  will,  it  is  stated,  be  used  to  take  up  and  retire  the  $760,000  8% 
Preferred  stock  issued  about  a  year  ago  as  a  temporary  financial  measure, 
and  also  provide  the  company  with  more  than  $500,000  of  new  working 
capital.— V.  108,  p.  2130. 

Quaker  Oats  Co.,  Chicago. — Stock  Rights  on  $750,000 
New  Common  and  $7,200,000  New  Pref.  Stock— Official  Cir- 
culars.— Secretary  Robert  Gordon  in  circulars  dated  at 
Chicago  says  in  substance: 

Option  to  Common  Shareholders. — At  a  special  meeting  of  the  board  held 
June  26  1919  it  was  resolved  to  offer  to  the  holders  of  Common  stock  of 
record  July  1  1919  for  subscription  ratably  at  par  7,500  shares  ($750,000) 
of  the  authorized  but  unissued  Common  capital  stock  on  the  basis  of  one 
new  share  of  Common  stock  for  every  11  shares  now  outstanding;  subscrip- 
tion for  and  payment  for  the  new  stock  is  to  be  made  on  or  before  July  31 
1919.  Fractional  warrants  can  be  purchased  or  sold  on  the  Chicago  Stock 
Exchange  or  the  Secretary  of  the  company  will  be  glad  to  assist  in  adjusting 
fractions  for  shareholders  to  whom  dealings  on  the  Exchange  may  not  be 
convenient. 

Option  to  Pref.  Stockholders. — In  case  the  stockholders  shall  vote  favor- 
ably upon  the  increase  of  the  authorized  capital  stock,  it  is  proposed  by 
resolution  of  the  board  already  passed  to  offer  to  the  Preferred  stockholders 
of  record  on  July  16  MM 9  for  subscription  ratably  72,000  additional  shares 
of  $7,200,000  of  the  Preferred  capital  stock  at  par,  viz.,  one  new  share  for 
every  114  shares  now  outstanding,  but  no  fractional  shares  will  be  issued 
Due  notice  of  this  offering  will  be  sent  to  till  Preferred  stockholders  of 
record  July  16  1919  as  soon  as  practicable  after  that  date,  and  payment 
for  the  new  shares  at  par  will  be  expected  to  be  made  on  or  about  Aug.  8. 
This  is  inertly  sent  you  by  way  of  anticipatory  announcement  and  as  a 
matter  of  information. 
Digest  of  Statement  by  President  H.  P.  Crowell,  Chicago,  June  28. 

At  a  special  meeting  of  the  stockholders  held  .March  9  1917  it  was  voted 
that  the  authorized   Preferred  capital  stock  be  increased  from  $9,000,000 


to  $15,000,000  and  the  authorized  Common  capital  stock  from  $10,000,000 
to  $15,000,000.  On  June  1  1917  $2,000,000  of  the  Pref.  capital  stock  was 
offered  to  the  Preferred  stockholders,  of  which  $1,800,000  has  been  issued. 
The  rebuilding  of  the  plant  at  Peterborough,  with  its  enlarged  capacity, 
together  with  the  increases  at  Akron,  Cedar  Rapids  and  Fort  Dodge — that 
we  might  be  able  to  do  our  part  in  supplying  food  for  the  world's  needs — 
has  transferred  a  large  amount  of  money  from  our  operating  to  plant  capital. 

As  the  directors  have  studied  the  statement  of  Dec.  31  1918  they  have 
been  impressed  with  the  fact  that  while  the  company's  credit  is  so  high 
that  it  could  safely  carry  the  large  loans  required  in  the  busy  season  in- 
definitely, it  would  be  more  conservative  and  in  accord  with  our  policy 
in  the  past  to  reduce  them  by  the  issuing  of  $7,200,000  of  Preferred  cap.  stk. 

With  our  present  authorized  Pref.  capital  stock  we  can  sell  but  $4,200,000, 
hence  the  stockholders  will  on  July  12  be  asked  to  increase  the  authorized 
capital  to  $25,000,000  of  Pref.  stock  and  $25,000,000  of  Common  stock. 
The  directors  have  arranged  with  the  Merchants  Loan  &  Trust  Co. ,  the 
Illinois  Trust  &  Savings  Bank,  the  First  Trust  &  Savings  Bank  and  Lee, 
Higginson  &  Co.,  a  very  strong  syndicate  of  bankers,  to  take  all  of  the 
$7,200,000  Pref.  stock  that  the  Pref  stockholders  do  not  wish  to  subscribe  for. 

A  law  of  the  State  of  New  Jersey,  under  which  our  company  is  incor- 
porated, limits  the  amount  of  Pref.  stock  that  can  be  issued  to  twice  the 
amount  of  Common  stock  outstanding.  At  the  present  time  the  total 
Common  stock  issue  is  $8,250,000,  therefore  it  is  necessary  to  increase  the 
Common  capital  stock  issue  to  $9,000,000,  which  the  directors  have  decided 
to  do,  offering  $750,000  of  it  to  the  Common  capital  stockholders  at  par, 
$100  per  share.  With  these  changes  made,  the  Pref.capital  stock  issued 
will  stand  at  $18,000,000  and  the  Common  capital  stock  at  $9,000,000, 
and  there  will  have  been  added  to  our  liquid  capital  approximately  $8,- 
000.000 — which  will  place  it  in  a  remarkably  strong  and  secure  financial 
position  probably  never  equalled  in  its  history. — V.  i08,  p.  2636. 

Reminorton  Arms  Union  Metallic  Cartridge  Co. — Rifles. 

See  Midvale  Steel  &  Ordnance  Co.  above. — V.  108,  p.  586. 

Remington  Typewriter  Co. — Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
stamped  voting  trust  certificates  for  (a)  $2,517,200  7%  First  Pref.  Cumu- 
lative stock;  (b)  $1,000,000  First  Pref.  Cumulative  stock,  series  "S"  (i.  e., 
"special" — see  V.  108,  p.  177);  (c)  $4,274,200  2d  Pref.  Cumulative  stock; 
(d)  $6,503,200  Common  stock. — V.  108,  p.  2533,  1158. 

Riverside  Eastern  Oil  Co. — Merger. — ■  ' 

See  Transcontinental  Oil  Co.  below. — V.  108.  p.  688. 

Riverside  Western  Oil  Co. — Merger. — 

The  stockholders  on  June  30  voted  to  transfer  the  properties  and  assets  to 
the  Trans-Continental  Oil  Co.  (see  below).  The  Preferred  stock  will  be 
retired  at  par  in  cash  and  the  outstanding  60,000  shares  of  Common  stock 
will  receive  41,067  shares  of  Trans-Continental  stock  in  exchange. — V. 
108,  p.  688. 

Santa  Cecilia  Sugar  Corp. — Pref.  Dividends  Quarterly. 

A  semi-annual  dividend  of  3  \i  %  has  been  declared  on  the  preferred  stock, 
payable  Aug.  1  to  holders  of  record  July  25.  In  the  future  the  preferred 
dividends  will  be  paid  quarterly,  the  first  distribution  of  1  %  %  to  be  paid 
Nov.  1  to  holders  of  record  Oct.  25.  The  common  dividend  of  154%  has 
also  been  declared,  payable  Nov.  1  to  holders  of  record  Oct.  25. — V.  107, 
p.  2186. 

Sears,  Roebuck  &  Co.,  Chicago. — Sales. — 

1919.      1918.  1917. 

Month  of  June $15,075,578  $12,464,660  $9,987,418 

Jan.  1  to  June  30 104,060,903  88,704,572  84,893,437 

—V.  108,  p.  233.".,  1826. 

Shaffer  Oil  &  Refining  Co. — Offering  of  Preferred 
Stock .— Bonbright  &  Co.,  N.  Y.,  and  H.  M.  Byllesby  &  Co., 
N.  Y.  and  Chicago,  are  offering  at  93,  yieldin»-  over  7.50_%, 
by  advertisement  on  another  page,  $6,000,000  Participating 
7%  Cumulative  Preferred  stock,  par  $100,  pref.  as  to  a.  &  d. 
Dividends  (cum.  from  July  1  1919)  payable  quarterly,  Jan. 
25,  &e.  This  stock  will  be  fully  paid  and  non-assessable, 
and  will  be  entitled  to  cumulative  divs.  at  the  rate  of  7% 
per  annum  and  will  participate  ratably  with  the  common 
stock  up  to  10%  per  annum.  In  addition,  it  will  participate 
at  bhe  rate  of  }<f  of  1%  for  each  dollar  paid  on  the  Common 
stock  in  excess  of  $10  per  share  during  any  one  fiscal  year. 

For  description  of  property,  preferred  stock  provisions,  earnings,  &C, 
see  last  week's     t  !hronicle,"  p.  2636.  and  V.  108,  p.  2335.  2217. 

Shannon  Copper  Co. — Sale — Bonds,  &c. — 

The  company  has  sold  its  Clifton  properties  to  the  Arizona  Copper  Co., 
and  with  the  proceeds,  amounting  to  about  $600,000,  will,  it  is  stated,  pay 
off  the  outstanding  Shannon-Arizona  Ry.  bonds  (about  $87,000),  extin- 
guish its  floating  debt  and  have  $400,000  new  money  in  the  treasury  with 
no  debts.  The  management  intends  to  continue  the  development  of  its 
remaining  mines,  the  Yeager  and  Glee^on  mines,  and  nitty  decide  to  erect 
a  reduction  plant  at  some  other  point  for  the  treatment  of  ores  from  these 
mines. — V.  108.  p.  386. 

Simms  Petroleum  Co.  (Delaware). — Stock  Over  scribed. — 
Knauth,  Nachod  &  Kuhne,  New  York,  announce  the  over- 
scription  of  144,000  shares  common  stock  no  par  value  at 
$31.     The  bankers  state: 

Capitalization. — Authorized.  500,000  shares  (no  par  value);  outstanding, 
425,000  shares.  The  company  will  have  no  bonds,  notes  or  debts  and  no 
Pn  f .  stock .  and  will  have  in  its  treasury  $3,600,000  in  cash  and  75,000  shares 
of  stock  unissued  or  in  the  treasury  for  development  of  the  properties  of  the 
Texas  corporation  and  for  other  corporate  purposes. 

Comnany. — Incorporated  in  Delaware  June  28  1919  to  engage  generally  in 
the  petroleum  business  and  will  own  the  entire  capital  stork  i except  direc- 
tors' qualifying  shares)  of  the  Simms  Oil  Co.  of  Texas,  chartered  under  the 
of  Texas  with  .a  capital  stock  of  $10,000,000,  par  $100. 

The  Texas  corporation  owns  leases  on  approximately  12  1,000  acres  in 
20  counties  in  Texas,  which,  with  the  exception  of  Navarro  County,  the 
county  in  which  is  located  the  well-known  Corsicana  Oil  Field,  are  the 
counties  which  embrace  the  celebrated  Ranger  oil  field  and  its  southern  and 
southwestern  extensions,  as  follows:  Stephens.  McCulloch,  Erath.  Co- 
manche, Brown,  Coleman,  <  'a  I  la  htm,  Eastland,  San  Saba,  Runnels,  Concho. 
Tom  Green,  Mills,  Menard,  Schleicher,  Sutton,  Kimble,  V.il  Verde  and 
Edwards.  With  few  unimportant  exceptions  these  leasts  were  acquired 
in  1917  and  1918  under  favorable  terms,  and  in  large  part  can  be  carried 
from  3  to  5  years  on  reasonable  rental,  with  no  obligations  to  develop  until 
oil  is  found  on  adjoining  properties. 

These  properties  in  the  opinion  of  the  operating  management  and  of 
geologic  experts  are  favorably  located,  both  by  reason  of  evidence  ot  oil 
formation  existing  thereon  or  adjacent  thereto,  or  by  reason  of  develop- 
ment work  carried  on  by  other  companies,  which  in  many  instances  litis 
shown  the  company's  leases  to  lie  between  districts  where  production  has 
already   been  secured. 

The  company  will,  directly  or  through  subsidiaries,  onn.  operate  and 
acquire  properties  in  the  proven  fields  of  Texas  and  elsewhere.  It  is  in- 
tended to  ere;  amzation  which  will  rank  with  the  substantial  oil 

pr ting  compa  lies  in  the  country.     The  main  effort    will  be  directed 

.rd  the  production  of  oil,  particularly  the  lighter  oil  produced  in  the 
Texas  fields,  and  whin  deemed  advisable  to  acquire  or  construct  pipe  lines 
and  refineries  and  engage  in  other  departments  of  the  oil  business. 

Management.  -E.  I''.  Sin  10  is  to  \»-  President  of  the  company  and 

actively  direct  its  affairs,  is  and  has  been  for  20  years  one  of  the  strong  and 
successful  figures  in  the  oil  development  of  the  Southwest  and  Mexico.  He 
h.as  been  a  successful  producer  and  operator  in  the  Texas  fields  and  was 
organizer  and  President  of  the  Freeporl  A  Tampico  Fuel  oil  Corporation, 

on.'  of  the  most  important  producers  and  shippers  of  oil  in  Mexico,  and, 
Since    lie-   merger  of  the  company   into   the   Sinclair   (ittlf  Corporation,   has 

been  Vice-President  of  the  Sinclair  Gulf  Corporation.  Besides  Ins  oil 
activities,  Mr.  Simms  and  his  associates  discos  ered,  acquired  and  developed 
tin  Freeporl  sulphur  Co.,  one  of  the  largest  sulphur  producing  companies 
in  the  world  (V.  108,  p.  1517).     He  is  also  President  of  the  universal 
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Sulphur  Products  Co..  which  has  lately  developed  a  lar.se  sulphur  deposit 
north  of  the  original  Freeport  property. 

—Harry    Bronner    (Chairman),    Pros.    Missouri    Pacific    RR.; 
E   F   Shnms  (President),  Vice-Pres.  Sinclair  Gulf  Corp.;  Prank  H.  Bethel], 

1st  V -Pres  N  V.  Telephone  Co.:  Edward  Cornell.  Davies,  Auerbach  & 
Cornell  N.  V.:  O.  L.  Qubehnan,  Knauth.  Nachod  &  Kunne.  N.  Y.;  S.  T. 
Morgan.  Pics.  Virginia-Carolina  Chemical  Co.:  Henry  Oliver,  Pres.  Oliver 
Iron"*  Steel  Co.,  Pittsburgh;  William  H.  Reid,  N.  Y.  City:  Frederic  W. 
Scott,  Richmond.  Va.:  JohnT.  Scott,  Pres.  First  Nat  Bank,  Houston,  Tex.; 
Kinlev  J  Shepard,  V.-Pres.  Missouri  Pacific  RR.;  Ernest  Stauffen  Jr., 
V.-Pres.  Liberty  Nat.  Bank,  X.  V.:  John  J.  Watson  Jr.,  V.-Pres.  Inter- 
national Agricultural  Corporation. — V.  108,  p.  2636. 

Sinclair  Gulf  Corporation. — Stock  Increase. — 

The  stockholders  will  vote  July  18  on  increasing  the  capital  stock  from 
1.000.000  shares  to  2.000,000  shares,  no  par  value.  An  officer  of  the 
company  states  that  there  will  be  no  public  participation  in  the  new  stock. 
The  aforesaid  increase  of  capital  stock  will  be  accompanied  by  an  increase 
in  stated  capital  from  85.000,000  to  $10,000.000.— V.  108,  p.  2247. 

Sinclair  Oil  &  Refining  Co. — Stk.  Increase — Note  Call. 

The  stockholders  will  vote  July  18  on  increasing  the  capital  stock  from 
1 ,500.000  shares  to  2.500,000  shares,  no  par  value.  An  officer  of  the  com- 
pany states  that  there  will  be  no  public  participation  in  the  new  stock. 
The  aforesaid  increase  of  capital  stock  will  be  accompanied  by  an  increase 
in  stated  capital  from  S7.500.000  to  $12,500,000. 

All  of  the  outstanding  three-year  1st  Lien  7%  S.  F.  gold  notes  have  been 
called  for  pavmeut  Aug.  4  at  par  and  int.  at  the  Central  Union  Trust  Co., 
New  York.— V.  108.  p.  2636.  2439. 

South  American  Gold  &  Platinum  Co. — Further  Data. 
— In  connection  with  the  offering  of  300,000  shares  of  stock 
by  Adolph  Lewisohn  &  Sons  and  Lewisohn  Brothers,  N.  Y., 
in  V.  10S,  p.  2533.  we  give  further  particulars: 

Company. — Incorp.  Oct.  11  1916  in  Delaware  as  a  holding  company  for 
the  stock  of  corporations  producing  gold  and  platinum  in  Colombia,  So.  Am. 

Properties. — The  subsidiaries  are  producing  platinum  and  gold  in  the 
Intendencia  of  El  Choco,  Colombia.  S.  A.  The  properties  include  about: 
(1)  10,000  acres,  and  about  (2)  50  miles  of  river  beds  and  banks.  The 
Choco  district  is  in  the  heart  of  the  richest  platinum  and  gold  district  of 
Colombia,  and  the  centre  of  large  and  extensive  alluvial  deposits  of  excep- 
tional value.  The  platinum  and  gold  resources  of  the  district  have  been 
known  to  the  mining  world  since  1737  and  a  considerable  quantity  of  plati- 
num has  been  produced  for  many  years  by  crude  native  methods. 

Exceptional  values  of  platinum  and  gold  have  already  been  blocked  out, 
and  plans  are  being  prepared  to  install  additional  equipment  for  mining 
by  the  most  modern  and  scientific  methods.  Access  to  the  property  is  had 
by  the  San  Juan  River,  which  is  navigable  by  coasting  vessels  for  a  distance 
of  100  miles  from  its  mouth,  and  thereafter  by  river  steamers. 

Capitalization  (Preferred  Stock  is  in  Process  of  Cancellation) . 

Authorized.  Outstanding. 

Common  stock  (par  S5)--- *S10,000,000  a$8.750,000 

b7%  Cum.  Conv.  Income  notes  of  1916,  due  1926.     1,500,000  500,000 

*  Of  which  SI  .000.000  in  treasury  and  $250,000  reserved  to  retire  notes. 
a  Of  which  S7.39S.420  are  deposited  in  escrow,  b  Convertible  into  Com- 
mon stock  at  S10  per  share. 

The  majority  of  the  stock  is  owned  or  controlled  by  Lewisohn  Brothers, 
The  General  Development  Co.,  Adolph  Lewisohn,  Pres.;  Consolidated  Gold 
Fields  of  South  Africa.  Ltd..  The  Rt.  Hon.  Lord  Harris,  Chairman;  The 
Gold  Fields  American  Development  Co.,  Ltd.,  Rt.  Hon.  Lord  Brabourne, 
Managing  Director;  and  Johnson,  Matthey  &  Co.,  Ltd.,  of  London. 

Officers. — Adolph  Lewisohn,  Pres.;  Frederick  Lewisohn,  V.-Pres.;  Sam  A. 
Lewisohn,  V.-Pres.;  F.  M.  Loper,  Sec;.  E.  H.  Westlake,  Treas. 

Directors. — Adolph  Lewisohn.  Sam  A.  Lewisohn,  E.  H.  Westlake,  James 
McDougall  (Consolidated  Gold  Fields),  J.  H.  Susmann,  E.M.,  Walter 
Lewisohn.  Frederick  Lewisohn,  J.  Parke  Charming,  E.M.,  A.  F.  Keene, 
E.M.  (Consolidated  Gold  Fields),  F.  M.  Loper.  Head  office,  61  B'way, 
N.  Y.  City.— V.  108,  p.  2533. 

Standard  Oil  Co.  of  Texas. — Warning. — 

"The  Associated  Advertising  Clubs  of  the  World,"  110  W.  40th  St.,  N.  Y., 
report  in  substance:  "The  attention  of  the  National  Vigilance  Committee 
has  been  directed  to  an  advertisement  of  the  "Standard  Oil  Co."  of  Texas, 
which  contains  no  information  concerning  the  company  or  its  holdings, 
but  is  of  tbe  dignified  type,  which  you  would  expect  the  Standard  Oil  Co. 
of  New  Jersey  and  its  subsidiaries  to  use  if  they  were  selling  stock. 

"The  advertisement  reads  as  follows:  'First  Allotment,  100,000  shares, 
Standard  Oil  Co.  of  Texas  (incorporated  under  the  Laws  of  Texas).  Send 
all  remittances  direct  to  company's  offices,  1 106  Preston  Ave.,  Houston.Tex. 

"This  company  is  in  no  way  connected  with  the  original  Standard  Oil 
group.  It  appears  that  previously  there  had  been  no  Standard  Oil  Co.  of 
Texas  and  promoters  of  this  company  have  adopted  the  name  and  a  styla 
of  advertising  which  would  be  very  likely  to  mislead  tho  uninformed." 

Steel  &  Radiation,  Ltd. — Earnings. — 

Calendar  Years—  1918.  1917.  1916. 

Profits $556,191         $289,552        $372,319 

Interest 74.727  76,036  68,718 


Net  profits $481,464 

Balance   forward 49,803 


Total $531,267 

Dividend 46,529 

Depreciation  reserve 299,090 

Provision  for  reduction  in  inventory.  .  1 75 ,000 

Bond  issue  expired 

Balance,   surplus 

— V.  101.  p.  2149. 


$213,516 
50,669 

$264,185 


$303,601 


$10,647 


166,857 

47.525 

$49,802 


$303,601 
46.529 


206,403 
$50,669 


Submarine  Signal  Co. — Officers. — 

Gordon  Dexter  has  been  elected  President  to  succeed  Frederic  Parker 
resigned.  Mr.  Parker  was  made  Chairman  of  the  Executive  Committee. 
—V.  108,  p.  1420. 

Tennessee  Copper  &  Chemical  Corporation. — 

Consolidated  Income  Account,  Three  Months  ended  March  31  1919. 


Interest $24,020 

Depreciation 50,000 

Net  loss 277,981 

Previous   surplus 2,095,205 


Sales $740,961 

Operating  deficit.. 943,222 

Operating  deficit 202.261 

Other  income 19,703 

Total  deficit 182,558 

Miscellaneous  expenses —         21,403       Profit  and  loss  surplus,. $1,817, 224 

A  press  report  states  that  Tennessee  Copper  &  Chemical  Corp.  400.000 
shares  common  stock,  without  nominal  or  par  value,  (making  the  total 
amount  authorized  to  be  listed  800,000  shares  common  stock,)  has  been  ad- 
mitted to  list  on  the  New  York  Stock  Exchange. 

The  New  York  Stock  Exchange  has  admitted  to  trading  400,000  additional 
shares  of  Common  stock  trust  certificates  without  nominal  or  par  value. — 
V.  108,  p.  2439. 

Tooke  Bros.,  Ltd. — Accumulated  Dividends  All  Paid. — 
A  dividend  of  3  H  %  has  been  declared  on  the  Pref .  stock  on  account  of 
accumulations,  payable  July  19  to  holders  of  record  July  10.  In  July  1918 
paid  1H%  on  accumulations.  The  declaration  of  3J^%  by  the  company 
is  payment  in  full  of  the  arrears  owing  since  the  year  following  the  out- 
break of  the  war.— V.  108,  p.  177. 

Transcontinental  Oil  Co. — New  Company. — This  com- 
pany was  incorporated  in  Delaware  June  28  1919  to  acquire 
and  own  all  the  properties  and  business  of  the  companies  be- 
low named.  The  company  will  have  no  preferred  stock  or 
funded  debt  and  it  is  intended  immediately  to  issue  the  entire 
2,000,000  authorized  shares  of  stock  of  no  par  value,  500,000 
shares  of  which  has  been  underwritten  by  E.  W.  Clark  &  Co. 
Phila.,  and  Prichitt  &  Co.,  New  York. 


Data  from  Letter  of  F.  B.  Parriott  Dated  Pittsburgh,  June  17  1919. 

Organization. — The  company  will  acquire  and  own  all  the  properties 
and  business  of  the  following  companies  and  their  several  subsidiary  com- 
panies: (1)  Tex-Penn  Oil  Co.,  (2)  Pittsburgh-Texas  Oil  &  Gas  Co.  (V.  108, 
p.  2027),  West  Virginia  corporations,  through  which  will  bo  acquired  most 
of  the  developed  and  undeveloped  oil  and  gas  leases  described  below.  The 
properties  of  these  companies  were  acquired  by  the  Bonedum-Trees  inter- 
ests and  associates.  All  the  leaseholds  are  located  either  in  proven  territory 
or  in  territory  considered  as  having  great  possibilities.  (3)  Riverside  East- 
ern Oil  Co.  of  Delaware  (V.  108,  p.  688),  and  (4)  Riverside  Western  Oil 
Co.  of  W.  Va.  (V.  108,  p.  688);  these  two  companies,  organized  and  man- 
aged by  Messrs.  O.  D.  and  E.  D.  Robinson,  have  established  one  of  the 
ablest  refining  and  distributing  organizations  for  gasoline  and  oil  by-prod- 
ucts throughout  the  United  States. 

Property. — The  property  consists  of  174,500  acres  of  oil  and  gas  leases  in 
the  various  oil  fields  in  Texas,  comprised  as  follows:  (a)  3,479  acres  in  prac- 
tically a  solid  block  in  the  northern  part  of  Comanche  County,  known  as  the 
"Duke  Knoles  Pool."  The  holdings  are  located  in  what  is  generally  deemed 
to  be  the  best  section  of  this  proven  oil  territory.  Two  producing  wells 
have  been  completed,  one  of  which,  the  "Knoles  Well,"  had  an  initial  pro- 
duction of  more  than  11,000  barrels  per  day;  5  additional  wells  are  now 
drilling,  and  it  is  believed  will  be  large  producers;  4  other  wells  are  nearing 
completion  and  rigs  are  being  erected  for  11  additional  wells.  Two  gas  wells; 
with  an  estimated  daily  capacity  of  about  70,000,000  cu.  ft.  of  gas.  have 
also  been  completed,  (b)  20,000  acres  on  the  Bravo  Dome  in  Oldham 
County,  Texas,  (c)  2,000  acres  in  Callahan  County,  Texas,  and  2,000  acres 
in  Brown  County,  Texas,  near  Brownwood,  in  which  the  company  owns  an 
undivided  one-half  interest;  wells  are  being  started  on  each  of  these  holdings. 
(d)  35.000  acres  in  one  solid  block  in  the  northeastern  part  of  Edwards 
Counts'.  Texas,  in  the  centre  of  which  a  well  is  being  drilled,  and  112,000 
acres  in  Kimble,  Brown,  Uvalde,  Real,  Kerr,  Sutton,  Edwards,  Crockett 
and   Valverde  counties,  Texas. 

In  addition  has  acquired  two  large  tracts  of  land  in  South  America,  on 
one,  comprising  about  60,000  acres,  there  is  one  of  the  largest  seepages  of 
high-grade  oil  ever  discovered,  and  we  expect  to  acquire  a  large  additional 
acreage  in  this  vicinity;  the  other  property,  located  on  the  Magdalena  River 
in  Colombia,  is  a  tract  of  approximately  750,000  acres. 

Refineries  and  Plants. — Will  own  a  refinery,  now  in  successful  operation, 
of  daily  capacity  of  3,000  barrels,  and  plans  the  immediate  construction  of 
an  additional  refinery  of  10,000  barrels  capacity  per  day.  Will  acquire  the 
rights  of  the  Pittsburgh-Texas  Oil  &  Gas  Co.  to  operate  its  refineries  under 
the  Brownlee  process,  which  results  in  a  considerable  increase  in  the  yield 
of  refined  products  as  compared  with  the  ordinary  refining  methods. 
Will  acquire  17  gasoline  plants  now  in  actual  operation  and  proposes  to 
erect  several  additional  plants  to  handle  the  casing-head  gas  produced  from 
the  wells  in  the  Duke-Knoles  tract,  now  showing  approximately  40,000,000 
cu.  ft.  of  casing-head  gas  per  day  in  addition  to  the  70,000,000  cu.  ft.  per 
day  from  the  2  wells  mentioned  above. 

Will  own  about  300  miles  of  pipe  lines  for  the  transportation  of  oil  and 
gas  and  gasoline  and  will  also  acquire  through  ownership  or  under  lease  about 
400  tank  cars  of  from  8,000  to  10,000  gallons  capacity  each.  Six  large 
steel  storage  tanks  of  55,000  barrels  each  are  under  construction,  and  orders 
have  been  placed  for  additional  storage  aggregating  1,500,000  barrels. 

Working  Capital. — Approximatly  $9,000,000  will  be  placed  in  the  treas- 
ury for  the  erection  of  the  new  refinery  and  gasoline  plants  and  to  provide 
ample  working  capital,  and  the  remainder  of  the  funds  being  raised  through 
the  sale  of  corporate  stock  will  be  used  to  aid  in  the  acquirement  of  the  above- 
described  property. 

Earnings. — -With  adequate  transportation  facilities  from  the  Duke-Knoles 
Pool,  the  present  earnings  would  be  in  excess  of  $25,000  per  day,  and  upon 
completion  of  proposed  refineries  and  gasoline  plants,  earnings  should  run 
conservatively  from  $30,000,000  to  $40,000,000  per  annum. 

Management. — M.  L.  Benedum  will  become  Chairman  of  the  Board, 
and  in  addition  the  group  of  experienced  men  under  whose  direction  the 
company's  properties  were  acquired  will  continue  in  the  management 
and  operation  of  the  new  company.  F.  B.  Parriott,  President  of  the  Tex- 
Penn  Oil  Co.,  is  expected  to  become  President  of  the  new  company. 

[The  Corporation  Trust  Co.  of  America  is  the  new  company's  Delaware 
representative .  ] 

Tri-State  Telephone  &  Telegraph  Co.,  St.  Paul, 
Minn.— Offering  of  Notes. — National  City  Co.,  N.  Y.,  and 
Wells-Dickey  Co.,  Minneapolis,  are  offering  at  99M  and  int. 
to  yield  6L|%,  by  advertisement  on  another  page,  $1,250,000 
3-vear  6%  gold  notes.  Dated  July  1  1919.  Due  July  1 
1922.     The  bankers  state: 

Int.  payable  J.  &.  J.  Redeemable  during  first  year  at  102,  second  year 
at  101H.  thereafter  at  101.     Denom.  $1,000  and  $500c. 

Company  owns  and  operates  a  comprehensive  telephone  exchange  and 
toll  system  serving  St.  Paul  and  most  of  the  larger  cities  and  towns  in 
southern  Minnesota,  estimated  population  over  1,000,000.  Through 
agreement  the  long  distance  lines  of  the  American  Telephone  &  Telegraph 
Co.  are  rendered  available  to  all  subscribers,  thus  affording  nation-wide 
telephone  service.  The  company  operates  practically  without  competi- 
tion, 81,556  telephone  stations  which  are  served  from  15  exchanges  in  the 
metropolitan  district  of  St.  Paul  and  35  in  the  outside  territory. 

The  total  funded  debt,  including  these  notes,  is  only  31%  of  the  fixed 
capital  account  of  March  31  1919. 

The  inc.  available  is  over  2.7  times  annual  int.  charges. — V.  108,  p.  282. 

Twin  State  Gas  &  Electric  Co. — Offering  of  Prior  Lien 
Stock. — A.  H.  Bickmore  &  Co.,  New  York,  &c,  are  offering 
at  93  Y2  to  yield  about  1XA%  $400,000  Prior  Lien  7%  Cumu- 
lative stock.     A  circular  shows: 

Prior  in  Lien  as  to  assets  and  earnings.  Divs.  payable  quarterly,  Jan  1  &c. 
Redeemable  in  whole  or  in  part,  on  July  1  1920  at  105,  1921  at  104,  1922 
at  103  and  1923  or  thereafter  at  101  H  and  divs.  Has  equal  voting  power 
with  both  Pref.  and  Com.  stock  if  any  div.  remains  unpaid  for  one  year. 

Outstand'g. 

Capitalization —  Authorized.  June  1  1919. 

Prior  Lien  7%  Cumulative  stock $1,000,000        $400,000 

Preferred  stock  5%  cumulative 2,500,000       1,500,000 

Common  stock 2,500,000       1,250,000 

First  &  Ref.  5s,  1953 . 10,000,000       2,279,600 

Underlying  liens... (closed  M.)     1,375,000 

General  Mortgage  6s,  1953 2,500,000  198,400 

6%  Debentures . . 150,000 

Three-year  7%  notes 455,200 

Earnings  Fiscal  Year  ended  June  30  1919  (June  Estimated). 

Gross  earnings ..$805,239 

Net,  after  taxes 300,251 

Bond  interest 161,586 

Other  interest 46,348 

Add  saving  in  int.  oq  notes  &  floating  debt  to  be  retired  from  sale.     23,000 

Total  for  dividends .$115,317 

Or  more  than  4  times  the  amount  required  on  $400,000  Prior  Lien  stock 
$28  000. 

For  the  5  years  ended  June  30  1919  the  earnings  averaged  about  3  1-6 
times  the  amount  required  for  dividends  on  the  Prior  Lien  stock.  Divi- 
dends at  the  rate  of  5%  per  annum  have  been  paid  regularly  on  the  Pref. 
stock  since  1908.     Compare  V.  106,  p.  1037,  716. 

United  Cigar  Stores  Corp.' — Offer  for  Common  Shares. — 

See  United  Retail  Stores  Corp.  below. — V.  108,  p.  2637,  2439. 

United  Drug  Co.,  Boston. — New  Stock. — 

The  First  Preferred  stockholders  of  record  June  30  1919  will  be  offered 
the  right  to  subscribe  at  par  ($50  per  share)  for  new  First  Preferred  stock 
to  the  extent  of  100%  of  their  holdings.     For  further  particulars  see  V.  10 
p.  2637. 

United  Retail  Stores  Corp. — Offer  to  Holders  of  the 
$27,162,000  Common  Stock  of  United  Cigar  Stores  Co.  of 
America. — Treasurer  Alex.  H.  Sands,  Jr.,  511  5th  Ave., 
N.  Y.  City,  in  circular  issued  this  week,  says  in  substance:^ 

Organization. — United  Retail  Stores  Corporation  has  been  organized 
[on  June  10]  under  the  laws  of  Delaware  to  extend  and  carry  on  generally, 
in  the  United  States  and  throughout  the  civilized  world  manufacturing 
businesses  and  a  system  of  retail  chain  stores  for  merchandise  of  all  kinds,  m, 
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For  the  purpose  of  founding  and  developing  such  a  chain,  George  J. 
Whelan,  the  founder  of  United  Cigar  Stores  Co.  of  America,  has  caused 
this  corporation  to  be  organized  with  an  authorized  capital  stock  consisting 
of  (1)  100,000  shares  of  8%  cumulative  Preferred  stock,  par  $100;  (2) 
1,160,000  shares  of  Common  stock  of  no  par  value,  divided  into  (a)  Founders 
stock  160,000  shares;  (b)  Class  A,  Common  stock,  consisting  of  1,000,000 
shares.  Both  classes  of  Common  stock  rank  equally  as  respects  both 
dividends  and  distribution  of  assets. 

At  present  the  directors  are  James  B.  Duke,  George  J.  Whelan,"  Sidney  S. 
Whelan.  Samuel  B.  Woods,  Jr.,  William  R.  Perkins  and  Alex.  H.  Sands,  Jr.; 
its  officers  are  George  J.  Whelan,  President;  William  R.  Perkins,  Vice-Presi- 
dent, and  Alex.  H.  Sands,  Jr.,  Secretary  and  Treasurer,  and  its  offices  are 
located  at  511  Fifth  Ave.,  N.  Y.  City.  Associated  in  this  enterprise  are 
James  B.  Duke,  George  J.  Whelan  and  other  leading  business  men  of 
America,  who  will  take  an  active  part  in  the  corporation  and  will  give  it 
liberally  of  their  time  and  effort. 

This  group  has  already  subscribed  for  50,000  shares  of  Class  A  Common 
stock  and  will  pay  therefor,  in  cash,  at  the  rate  of  $70  per  share  on  or 
before  July  7  1919.  Out  of  the  remainder  of  the  1,160,000  shares  of  com- 
mon stock  they  have  also  bought  and  paid  for  the  160,000  shares  of  Founders 
stock  at  $5  per  share,  and  it  is  their  purpose  to  utilize  from  time  to  time 
such  a  portion  of  this  Founders  stock  as  this  group  in  their  discretion  may 
determine  to  secure  for  the  corporation  the  services  of  men  of  experience, 
ability  and  capacity  to  manage  and  direct  its  affairs  and  activities,  as  well 
as  the  co-operation  of  those  who  in  their  judgment  may  be  particularly 
helpful  in  its  organization,  financing,  operation  and  development,  and 
also  generally  as  they  may  deem  for  the  advantage  of  the  corporation  and 
its  stockholders. 

Offer. — The  new  company  now  offers  to  acquire  all  of  the  issued  shares  of 
the  par  value  of  $100  each  of  the  Common  stock  of  United  Cigar  Stores  Co. 
of  America  and  to  pay  therefor  by  delivering  two  shares  of  Class  A  Common 
stock  of  this  company,  full  paid  and  non-assessable,  for  each  such  share 
of  the  Common  stock  of  United  Cigar  Stores  Co.  of  America  if  deposited 
properly  endorsed  with  the  Guaranty  Trust  Co.,  140  Broadway,  New  York, 
at  any  time  on  or  after  Monday  July  7  1919,  and  before  3  p.  m.  Aug.  4  1919. 
Shares  of  the  par  value  of  $10  each  may  similarly  be  surrendered  on  the  basis 
10  of  such  shares  for  2  shares  of  the  new  Class  A  Common  stock,  but  only 
lots  of  10  such  shares  or  multiples  thereof  will  be  received.  Holders  of  record 
of  a  large  amount  of  the  outstanding  Common  stock  have  already  agreed 
to  accept  this  plan.     Compare  V.   108,  p.  2439.  2638. 

[Attention  is  called  to  the  fact  that  the  first  ship  (SS.  Beatrice),  in  co- 
operation with  the  plans  of  the  new  company,  sailed  from  Brooklyn  on 
July  3,  bound  for  Constantinople  under  charter  to  the  American  Foreign 
Trade  Corporation,  carrying  a  $2,000,000  cargo,  including  5,500  tons  of 
general  merchandise  ranging  from  candy  to  motor  trucks.] — V.  108,  p. 
2638,  2439. 

U.  S.  Food  Products  Corporation. — Permanent  Cer- 
tificates Now  Ready — Operations. — 

The  permanent  engraved  certificates  are  now  ready  for  distribution  at 
the  Equitable  Trust  Co.  of  New  York,  transfer  agent. 

The  new  certificates  are  issued  in  exchange  for  certificates  of  stock  of  the 
Distillers  Securities  Corporation  or  temporary  shares  of  the  new  company 
heretofore  issued  for  the  same,  on  a  basis  of  par  for  par.  The  change  in 
name  has  in  no  way  affected  the  corporate  identity  of  the  company  or  its 
property,  rights,  powers  and  obligations.  No  stock  transfer  tax,  war  tax 
or  other  expense  will  be  required  to  be  paid  for  new  certificates  issued  in  the 
same  name  as  the  surrendered  certificates,  as  this  would  merely  be  an 
exchange. 

Co.  is  now  engaged  not  only  in  the  manufacture  and  sale  of  industrial 
or  denatured  alcohol,"  but  it  is  also  "either  engaged  in,  or  preparing  to 
engage  in,  the  manufacture  and  sale  of  cereal  food  products  and  food  and 
feed  products  of  all  kinds  and  products  and  by-products  thereof.  The  com- 
pany has  in  process  of  conversion  several  of  its  plants  and  is  producing 
certain  malt-syrup  products  and  cattle  feed  stuffs,  and  one  of  its  plants  is 
now  producing  yeast  and  vinegar." — V.  108,  p.  1516. 

United  States  Gypsum  Co.,  Chicago. — Preferred  Stock — 
Report,  &c. — John  Burnham  &  Co.,  syndicate  managers;  Bab- 
cock,  Rushton  &  Co.,  Curtis  &  Sanger,  James  L.  Martin  & 
Co.  and  Warren  Gorrell  are  offeirng  at  99  and  div.,  by  adv. 
on  another  page,  a  block  of  7%  Cumulative  Preferred  stock, 
bringing  the  total  amount  issued  up  to  $6,000,000."  The 
circular  cited  in  V.  108,  p.  2638,  further  says  in  substance: 

Properties. — This  co.,  with  its  supply  of  over  135,000,000  tons  of  gypsum 
the  dominant  factor  in  the  industry  in  the  United  States,  has  its  principal 
properties,  consisting  of  mines,  mills,  quarries,  warehouses,  &c,  as  follows: 
Oakfield.  N.  Y.  Gr'd  Rapids, Mich. Blue  Rapids,  Kan.  Heath,  Mont. 
Buffalo,  N.  Y.  Detroit,  Mich.  Springvale,  Kan. 
Akron,  N.  Y.  Alabaster,  Mich.    Eldorado,   Okla. 


Wheatland,  N.  Y.  Minneap's,  Minn 
Union  Sp'gs.N.Y.  St.  Paul.  Minn. 
Cleveland,  O.         Piedmont,  S.  D. 
Genoa,  O.  Fort  Dodge,  la. 


Blythe.  Calif. 
Denver,  Colo. 
Loveland,  Colo. 
Lewiston,   Mont. 
Great  Falls,  Mont. 
Milwaukee,   Wis. 


Southard,  Okla. 
Okarche,  Okla. 
Rapid  City,  S.  D 
Plasterco,  Va. 
Gypsum,  Ohio. 

During  the  last  18  years  the  management  has  gradually  brought  its 
properties  to  a  state  of  the  highest  efficiency,  has  constantly  extended  the 
number  and  uses  of  its  products,  and  steadily  increased  its  earnings,  and  is 
now  in  excellent  condition  both  financially  and  otherwise.  It  has  been 
for  a  number  of  years  the  world's  largest  producer  of  gypsum  (Plaster  of 
Paris),  doing  approximately  40%  of  the  business  in  the  United  States. 

The' office,  sales  force  and  mill  and  mine  employees  now  aggregate  2,100. 
f  Products. — Three  classes — raw,  calcined  and  manufactured  goods: 
(1)  Raw  products:  Ground  gypsum  rock,  called  land  plaster,  used  for  fer- 
tilizer purposes;  and  crushed  gypsum  rock,  used  largely  by  the  cement  in- 
dustry. (2)  Calcined  products:  Stucco,  largely  used  by  the  paint,  plate 
glass,  pottery  and  chemical  industries;  wall  plasters  and  finishing  plasters, 
used  in  building  construction,  which  also  form  the  base  of  its  fire-proofing 
and  board  products.  These  constitute  the  bulk  of  the  company's  business. 
(3)  Manufactured  products:  Partition  tile,  floor  tile,  and  roof  tile,  which 
have  had  a  wonderful  success  in  displacing  clay  tile  and  concrete  used  for 
similar  purposes  and  have  opened  up  a  new  field  for  disposing  of  the  basic 
material.  While  the  newest  department,  this  is  one  of  the  most  profitable. 
The  wall  board,  in  large  lengths  and  increased  widths  is  rapidly  displacing 
many  of  the  pulp  and  paper  wall  boards,  since  it  neither  burns  nor  warps, 
and  is  cheaper.  In  order  to  maintain  the  control  of  all  the  commodities 
entering  into  the  manufacture  of  this  board,  the  company  owns  and  oper- 
ates an  extensive  paper  mill  at  Gypsum,  Ohio.  ' 

In  addition  to  the  manufacturing  of  roof  and  floor  tile  and  wall  board, 
the  company  is  itself  engaged  in  the  erection  of  these  products  for  fireproof 
construction,  these  gypsum  products,  because  of  fire-resistance,  economy, 
non-conductivity  and  adaptability,  rapidly  replacing  clay  tile  and  concrete 
for  similar  purposes.  Gypsum  wall  plaster  outranks  the  old-fashioned  lime 
mortar  as  it  is  a  harder  plaster,  more  readily  applied,  requires  little  or  no 
previous  treatment  in  advance  of  application,  and  reaches  maximum  hard- 
ness within   48  hours.  „..,,.  -.  _  ™ 

Gypsum  products  are  now  used  in  all  classes  of  buildings,  from  small 
dwellings  to  modern  skyscrapers,  including  factory  construction.  Among 
the  more  prominent  buildings  wherein  gypsum  products  have  been  exten- 
sively used,  may  be  mentioned  the  Woolworth  Building,  Pennsylvania 
Railroad    Terminal,    McAlpin    Hotel.,    &c.  ,  . 

The  company  averaged  in  1917  and  1918,  after  full  provision  for  taxes, 
more  than  13%.  and  during  the  past  seven  years  approximately  10%  on 

the  present  outstanding  Preferred  stock.  

Balance  Sheet  April  30  1919   (Total  Each  Side  $13,617,163). 

(After  giving  effect  to  the  sale  of  the  Preferred  stock  remaining  in  the 
company's  treasury.) 

Plant  and  property $9,998,483 

Treasury  holdings 41.393 

Cash  on  hand  and  in  banks      656.425 
U.  S.  Lib.  bds.  &  W.  S.  S.       270,088 

Inventory 1,430.705 

Accounts  and  notes  receiv- 
able, after  reserves 1,138,139 

Prepaid  expenses 81,930 


7%  Preferred  stock $6,000,000 

Common  stock 3,904.900 

5%  notes  due  Sept.  1921--   1,000.000 
Notes  and  acc'ts  payable.       509.180 

Accrued  taxes,  int.,  &c 119,515 

Reserves,  repairs,  replace- 
ments, depletion  and  re- 
turnable bags... 1,183.09-1 

Surplus. - ,     900.474 

The  annual  report  for  1918  Is  cited  under  "Financial  Reports  above. — 
V.  108,  p.  2638,  2028. 

U.  S.  Industrial  Alcohol  Co. — Financing. — 

"Financial  America"  on  July  1  said  in  substance:  "The  amount  of  the 
financing  contemplated  is  $6,000,000  or  $7,000,000.  This  will  probably 
take  the  form  of  notes.  The  details  of  the  plan  have  not  yet  been  worked 
out.  but  it  has  been  definitely  decided.that  the  new  issue  will  not  be  of  bonds. 


The  purpose  of  the  proposed  issue  is  to  provide  funds  for  the  develop- 
ment of  the  company's  business  in  its  new  automobile  fuel  which  is  known 
as    Alco.'     The  issue  will  be  put  out  in  the  fall. 

j  "The  company  now  has  12  stations  in  Baltimore  for  the  distribution  of 
Alco'  and  the  local  bus  company  there  has  decided  to  use  it  entirely  for 
its  fuel.  As  soon  as  the  issue  of  notes  has  been  floated,  the  company  will 
open  a  number  of  new  stations  in  this  section  of  the  country,  two  or  three 
stations  in  upper  Broadway  and  others  on  popular  automobile  roads  in 
the  suburbs  and  up  through  the  Adirondacks." — V.  108,  p.  1615,  1389. 

United  States  Rubber  Co. — Director. — 

At  a  meeting  of  the  board  held  July  2  Frank  A.  Vanderlip,  Chairman  of 
the  American  International  Corporation  and  formerly  President  of  the 
National  City  Bank,  was  elected  a  director  in  the  place  of  William  S.  Kies, 
Vice-Pres.  of  the  American  International  Corporation,  resigned. 

Mr.  Kies,  who  has  just  returned  from  a  five  months'  trip  to  South  America, 
will  devote  his  entire  attention  hereafter  to  the  development  of  the  cor- 
poration's business  in  that  field. 

Colonel  Samuel  P.  Colt,  Chairman  of  the  U.  S.  Rubber  Co.,  in  discussing 
the  affairs  of  the  company,  said  that  its  business  continues  extremely  large, 
and  that  many  more  tires  could  be  sold  if  the  plants  of  the  company  could 
produce  them  more  rapidly.  In  order  to  meet  the  greatly  increased  de- 
mand, the  Morgan  &  Wright  plant  in  Detroit,  he  said,  is  being  enlarged  at 
cost  of  several  million  dollars.  Some  time  yet  will  be  required  to  complete 
this  work.  The  tire  producing  capacity  of  the  United  States  Tire  Co.  Is 
being  increased  on  a  still  larger  scale  by  the  remodeling  of  what  was  formerly 
the  American  Locomotive  plant  in  Providence. 

Colonel  Colt  stated  also  that  the  mechanical  rubber  business  of  the  com- 
pany is  very  satisfactory,  but  that  the  rubber  footwear  business  is  rather 
slow,  because  of  the  mildness  of  the  weather  last  winter,  which  necessitated 
carrying  over  stocks  which  otherwise  would  have  been  disposed  of. — V.  108. 
p.   2248. 

U.  S.  Smelting,  Refining  &  Mining  Co. — Semi-Annual 
Statemeyit. — The  directors  report  in  substance: 

The  earnings  in  first  half  of  1919  will  show  approximately  $3,083,704 
from  which  are  to  be  deducted  $1,043,223  for  depreciation,  depletion. 
Federal  taxes  on  last  year's  income  and  the  marking  down  of  metals,  which 
occurred  in  the  first  quarter,  leaving  an  estimated  net  profit  of  $2,040,481. 
The  estimated  profit  is  at  the  rate  of  7  %  per  annum  on  the  Preferred  stock 
plus  $3  39  per  share  for  the  six  months  on  the  Common  stock  or  at  the  rate 
of  $6  78  per  share  per  annum  (13.56%)  on  the  Common  stock. 

Operations  in  Mexico  have  continued  without  interruption.  The  average 
tonnage  of  ore  produced  and  milled  will  be  approximately  68,000  tons  per 
month  for  the  first  half  of  the  year,  compared  with  an  average  of  approxi- 
mately 58,000  tons  a  month  last  year.  Commencing  with  July,  it  is  expec- 
ted that  this  rate  will  be  increased  to  80,000  tons  monthly. 

The  output  of  coal  for  the  first  half  of  1919  will  show  a  decrease  of  about 
38%,  as  compared  with  the  corresponding  period  last  year,  owing  to  over- 
supplies  on  hand  with  practically  all  consumers  after  the  war  ended,  and  an 
especially  mild  winter,  all  of  which  led  to  consumers  using  up  stocks  on  hand 
and  placing  only  small  orders  for  new  business  during  the  first  part  of  the 
year.  This  led  to  a  reduction  of  forces  and  half-time  operations  during 
the  first  four  or  five  months  of  the  year.  The  coal  business  is  now  im- 
proving and  the  outlook  for  the  last  half  of  the  year  is  much  better.  The 
mines  are  working  full  time,  but  still  with  reduced  forces  which  will  be  grad- 
ually increased  as  the  business  improves. 

The  Mammoth  smelter  was  closed  down  during  May  on  account  of 
strike.     Only  development  work  is  now  being  carried  on  at  Mammoth  mine. 

The  prices  of  all  metals  have  materially  improved  since  the  first  of  the 
year  and  the  outlook  is  for  better  results  from  operations  in  this  country 
as  well  as  in  Mexico  for  the  rest  of  the  year. 

[Boston  "News  Bureau"  July  2  said  in  substance:  "Final  net  profits — 
after  depreciation,  depletion  and  taxes — of  $1,390,000  for  the  second  quarter 
were  considerably  more  than  double  the  $650,000  shown  for  the  first  3  mos. 
Of  course,  the  general  improvement  in  metal  prices  and  the  sharp  change 
in  the  coal  situation  played  some  part  in  bringing  back  earnings,  but  silver 
profits  were  the  real  stimulus,  the  average  price  received  for  silver  being 
$1  03,  or  6  cents  better  thi  last  year's  average,  this  on  top  of  steadily 
increasing  output.  Silver  i  now  being  regularly  sold  for  $1  10  to  $1  12 
an  ounce.  At  the  same  tim  operations  in  Mexico  have  reached  the  80,000 
tons  a  month  mark  as  again  -  58,000  tons  the  first  half  year.  Silver  opera- 
tions alone  are  now  yieldin  some  $500,000  a  month  or  at  the  rate  of  $6,- 
000.000  per  annum."] 

Obituary .— Pres.  W  G.  Sharp  died  July  1  .—V.  108,  p.1510. 
Westinghouse,  C    urch,  Kerr  &  Co. — Officer. — 

Arthur  King  Wood  h-  been  elected  Vice-Pres.  and  Treasurer  of  this 
company. — V.  107.  p.  21   4. 

Winchester  Repeating  Arms  Co. — Rifle  Output. — 

See  Midvale  Steel  &  Ordnance  Co.  above. — V.  108,  p.  1818,  1733. 

Worcester  Electric  Light  Co. — Div.  in  Liberty  Bonds. — 

The  directors  declared  a  dividend  of  10%,  which  was  paid  in  Second 
Converted  4J4%  Liberty  bonds  on  June  30  to  holders  of  record  June  24. 
Fractional  parts  of  five-share  lots  were  provided  for  by  payment  of  this  divi- 
dend in  cash  on  the  basis  of  the  market  value  of  said  bonds  on  June  24 — 
V.  108,  p.  1947. 

Yarmouth  Light  &  Power  Co.,  Nova  Scotia. — Offering 
of  Notes. — Earnest  E.  Smith  &  Co.,  Boston,  are  offering  at 
98  to  yield  7lA%  this  company's  5-year  7%  gold  notes,  due 
April  1  1924,  proceeds  to  be  used  to  develop  additional 
water  power. 


CURRENT     NOTICES 

— Owing  to  the  death  of  Capt.  Nicholas  L.  Tilney,  R.  C.  (in  France,  on 
Sept.  17).  the  firm  of  Tilney,  Ladd  &  Co.  has  been  dissolved,  and  a  new 
firm  consisting  of  William  F.  Ladd,  Alfred  Macy,  Huntington  W.  Jackson, 
Thomas  H.  Cross,  general  partners,  and  Ernest  G.  Stillman,  special,  has 
been  formed  under  the  name  of  W.  F.  Ladd  &  Co.,  to  carry  on  the  general 
bond  and  investment  business  of  the  former  firm. 

— An  attractive  booklet  of  60  odd  pages  sets  forth  the  leading  financial 
data  respecting  the  Public  Service  Properties  in  which  W  S.  Barstow  & 
Co..  Inc.,  of  50  Pine  street,  N.  Y.,  are  interested  as  financial  agents, 
managing  or  consulting  engineers  or  otherwise,  while  colored  inset  maps 
indicate  the  location  of  the  several  properties  and  plants. 

— Djorup  &  McArdle  announce  that  Arthur  B.  McArdle,  former  Bank 
Examiner,  Banking  Department  of  the  State  of  New  York,  has  become  a 
member  of  the  firm,  and  that  it  will  conduct  its  accounting  practice  in  the 
future  under  the  name  of  Djorup  &  McArdle,  accountants  and  auditors,  at 
42  Broadway,  New  York. 

— On  July  1  the  firm  of  Capelle,  McCown  &  Co.  of  Philadelphia,  dealers 
In  investment  securities,  will  be  succeeded  by  McCown  &  Co.,  with  the 
following  partners,  Frank  O.  McCown,  Jr.,  Wm.  T.  I.  Hall  and  Samuel 
McCreery. 

— R.  M.  Grant  &  Company  of  New  York,  Boston  and  Chicago,  announce 
the  opening  of  an  office  in  the  Union  Mutual  Building,  Portland,  Me., 
the  same  to  be  managed  by  their  Maine  representative.  Charles  P.  Nelson. 

— Leslie,  Banks  &  Co..  chartered  accountant  ,  announce  that  C.  W 
Tansley,  formerly  assistant  manager  of  Ernst  &  Ernst,  has  been  admitted 
to  partnership  as  of  July  1. 

—Low,  Dixon  &  Co.  of  37  Wall  Street,  this  city,  annuonce  that  John  T. 
Terry  Jr.  has  been  admlttod  to  general  partnership  in  their  firm. 

Howard  A.  Riley  &  Co.,  20  Broad  street.  New  York,  have  issued  a 

circular  regarding  Island  Oil  &  Transportation  Corp. 
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COMMERCIAL  EPITOME 

Thursday  Night,  July  3  1919. 

General  business  is  still  rising  in  this  country.  The  de- 
mand grows  more  confident.  The  great  event  of  the  week 
was  the  signing  of  the  Peace  Treaty  at  Versailles  on  June  28. 
As  soon  as  it  is  ratified  by  the  legislatures  of  the  Central 
Powers,  as  it  seems  likely  to  be  shortly,  it  is  believed  that 
it  will  put  spurs  to  the  American  foreign  trade.  Credit  on 
a  big  scale,  it  is  believed,  will  not  long  be  wanting.  The  need 
is  too  imperative  not  only  to  Europe  itself  but  also  as  a 
measure  of  conserving  America's  vast  foreign  trade.  An 
increased  pig  iron  production  in  June  probably  marks  the 
turn  in  the  lane.  It  shows  the  largest  daily  average  pro- 
duction since  September  1918.  And  certainly  it  is  a  wel- 
come sign  of  the  times.  Steel,  though  comparatively  quiet 
at  the  moment,  is  expected  to  become  more  active  during 
the  present  month.  The  crops  as  a  rule  look  well,  but  it 
is  a  regrettable  fact  that  the  Government  report  on  July  1 
poirts  to  an  inadequate  yield  of  cotton,  i.  e.,  something 
less  than  11,000,000  bales  of  lint  cotton  and  on  Thursday 
the  price  advanced  some  $6  to  $6  75  per  bale,  owing  to 
storm  warnings  for  the  Eastern  Gulf  Coast.  Coffee,  after 
its  recent  meteoric  rise,  has  latterly  declined  as  available 
supplies  are  really  liberal  in  spite  of  a  sharp  decrease  in  the 
latest  crop  of  Brazil.  Grass  cattle  and  butter  are  lower, 
and  it  is  believed  to  be  only  a  question  of  time  when  dairy 
products  generally  and  all  kinds  of  meats  as  well  as  flour 
will  also  drop  to  more  reasonable  prices,  thereby  mitigating 
the  burdensome  cost  of  living.  Hides  and  leather  have  been 
advancing.  Meanwhile  there  is  a  large  trade  in  cotton  goods 
and  some  of  the  mills  have  increased  their  dividends.  A 
big  strike  prevails  in  the  Lancashire  district  of  England, 
which  seems  difficult  to  settle.  Grain  and  hog  products 
have  advanced  in  price  and  hogs  at  Chicago  have  reached 
the  highest  quotation  on  record.  It  is  believed  that  Europe 
will  import  heavily  of  American  meats  as  well  as  grain. 
Building  is  being  carried  on  with  greater  activity.  A  larger 
demand  prevails  for  lumber  and  building  hardware  and  other 
construction  materials.  One  menacing  fact  in  the  situation 
is  that  the  coal  production  has  been  only  about  75%  of 
last  year's  output  up  to  date.  And  the  people  are  exhorted 
through  the  newspapers  to  buy  now  rather  than  take  the 
risk  of  scarcity  and  high  prices  next  fall  and  winter.  There 
is  larger  trade  in  coke  at  stronger  prices.  Meanwhile  retail 
trade  is  brisk  owing  to  more  seasonable  weather  following 
the  recent  cold  spell.  The  jobbing  trade  is  larger.  Now 
that  the  Peace  Treaty  has  been  signed  everybody  seems  to 
feel  that  a  big  incubus  has  been  lifted  from  the  world  and 
that  the  way  will  gradually  clear  for  a  return  to  normal  con- 
ditions of  business,  or  rather,  perhaps,  to  a  larger  trade  than 
was  ever  before  known,  at  least  in  some  directions  in  filling 
wants  which  for  five  years  were  more  or  less  unsatisfied 
from  the  necessity  of  putting  war  business  first.  Real  estate 
here  is  increasing  demand  and  prices  tend  upward  not  only 
in  the  upper  sections  of  the  city  but  also  downtown,  not 
excepting  the  section  some  distance  below  Wall  Street, 
hitherto  neglected  for  years  past. 

The  demand  for  luxuries  continues  unabated.  Foreign 
visitors  here  are  amazed  at  the  dazzling  spectacle  presented 
by  the  stocks  of  uptown  jewelry  stores  on  Fifth  Avenue  and 
elsewhere.  They  say  there  is  nothing  to  be  seen  like  it  in 
Paris  or  any  other  city  in  the  world.  The  sales  of  wearing 
apparel,  furniture  and  household  goods  generally  are  on  a 
scale  that  suggest  a  noteworthy  increase  in  the  buying  power 
of  large  sections  of  the  American  population  as  compared 
with  pre-war  times.  The  wheat  harvest  is  now  in  progress 
in  the  great  producing  States.  The  corn  crop  is  making 
rapid  progress.     The  hay  crop  will  be  very  bountiful. 

On  July  1  the  control  of  the  American  wheat  trade  passed 
from  the  War  Trade  Board  to  the  U.  S.  Wheat  Director. 
The  Government  supervision  of  the  wheat  trade  will  be 
continued  during  the  period  of  price  guarantees  Gold 
received  from  Germany  for  American  wheat  and  flour  has 
been  deposited  in  Brussels  to  the  account  of  the  New  York  Fed- 
eral Reserve  Bank.  Similar  deposits  have  been  made  abroad 
on  an  American  battleship  at  Constantinople,  of  gold  re- 
ceived from  Bulgaria.  As  soon  as  the  blockade  is  ended  on 
the  ratification  of  the  treaty  it  is  believed  that  a  big  Amer- 
ican trade  will  begin  with  Germany  and  other  Central  Euro- 
pean countries.  It  is  difficult  to  buy  sugar  at  wholesale. 
The  refiners  are  sold  up  to  August  and  in  some  cases  into 
September.  The  last  Cuban  crop  was  4,100,000  tons,  the 
largest  on  record.  Yet  the  entire  Cuban  crop  was  bought 
by  the  U.  S.  Sugar  Equalization  Board.  This  was  the 
largest  single  purchase  ever  made.  Two-thirds  of  it  was 
resold  to  American  refiners  and  one-third  to  the  British 
Royal  Commission.  Labor  shortage  in  the  Youngstown 
iron  district  of  Pennsylvania  is  becoming  noticeable  because 
of  the  rapid  movement  of  foreign  labor  back  to  their  native 
lands.  Building  material  prices  have  risen.  An  8%  ad- 
vance has  been  made  in  roofing  felt.  Brass  pipe  and  wood 
lath  are  also  higher. 

Sales  of  "hard"  liquor — whiskey,  brady,  rum,  &c, 
ended  all  over  the  United  States  on  July  1.  The  Govern- 
ment, it  is  supposed,  will  not  prosecute  sellers  of  "2.75" 
beer  and  light  wines  and  in  many  parts  of  the  city  they  are 
still  being  openly  sold  awaiting  a  court  ruling  on  the  subject. 


Prohitition,  says  Attorney-General  Palmer,  will  continue 
under  the  terms  of  the  law  until  the  conclusion  of  the  war 
and  thereafter  until  the  termination  of  demobilization 
The  American  struggle  for  control  of  the  European  oil 
markets  will  be,  it  is  said,  a  three-cornered  affair  between 
tne  Standard  Oil,  the  Sinclair  and  tne  Royal  Dutch  com- 
panies. It  is  estimated  that  the  German  requirements  in 
next  year  will  be  more  than  1 ,100,000  tons  of  oil.  1 ,000,000 
tons  of  American  coal  will  be  sold  to  the  French  Government 
to  tide  over  its  coal  crisis.  England  now  exports  40,000,000 
to*- s  annually,  or  only  half  the  yearly  total  before  the  war, 
and  it  is  intimated  England  may  discontinue  exporting  coal 
for  a  time.  A  big  dirigible  balloon  is  flying  from  England 
to  the  United  States. 

LARD  quiet  but  firm;  prime  Western  $35  65@$35  75;  re- 
fined to  the  Continent  $38c;  South  American  $38  25;  Brazil 
in  kegs  $39  25.  Futures  advanced  on  big  weekly  exports — 
14,223,950  lbs.  of  lard  and  23,746,225  lbs.  of  bacon— and 
covering  of  shorts.  Then  they  reacted  on  realizing  and 
larger  offerings,  with  lower  prices  for  hogs. 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES  IN    CHICAGO 

Sat.  Mon.       Tues.        Wed.        Thurs.      Fri. 

July  delivery cts-34.07  34.05       34.50       34.92  35.15          Holi- 

September  delivery 34.07  34.00       34.50       34.92  35.20          day. 

October  delivery 33.62  33.80       34.30       34.72  34.95 

PORK  quiet  but  firm;  mess  $58@$59,  nominal;  clear  $54@ 
$62.  Spetember  pork  closed  on  Thursday  at  $51,  after 
touching  $51  50.  It  ended  $1  55  higher  for  the  week. 
Beef  unchanged;  mess  $38@$36;  pcaket  $38@$39;  extra  In- 
dia mess  $62@$64.  No.  1  canned  roast  beef,  $3  75;  No.  2, 
$7  25.  Cut  meats  quiet  but  steady;  pickled  hams,  10  to  20 
lbs.,  343^@34;>/gc.;  pickled  bellies,  33@34c.  Butter,  cream- 
ery extras,  50J^@51c.  Other  grades  45@50c.  Cheese, 
flats  25@32c.  Eggs,  fresh-gathered  extras,  51@52o.;  first 
to  extra  firsts  45@48c. 

»  COFFEE  on  the  spot  quiet  but  higher;  No.  7  Rio,  22© 
2214c;  No.  4  Santos,  28@28Jic;  fair  to  good  Cucuta, 
27@27J^c.  Futures  declined  on  heavy  selling.  It  is 
claimed  that  the  high  prices  are  causing  a  greatly  increased 
use  of  adulterants.  Also  Santos  cables  have  been  sharply 
lower.  The  invisible  supply  of  coffee  in  the  United  States 
is  far  larger,  it  is  said,  than  most  people  have  imagined.  It 
results,  it  is  contended,  from  big  warehouse  deliveries  for 
several  months  past.  Europe  has  been  a  steady  buyer. 
Shorts  covered  freely.  On  Thursday  prices  advanced,  but 
ended  130  points  lower  for  the  week.  A  membership  in  the 
Exchange  sold  on  the  1st  inst.  at  $7,500,  an  advance  of  $500 
over  the  previous  sale  and  $1,000  very  recently.  Closing 
prices  were  as  follows: 


July  _.cts_ 21 .05(5)21.10 
September  20.90®  20.91 
October. _.20.72@20.74 


Dec--_cts.20.46@20.49 
January-  _  _  20 .40  @20 .42 


March.cts-  20 .35  @  20 .37 
May 20.25@20.27 


SUGAR.— Centrifugal,  7.28c.  for  Cuba  and  Porto  Rico; 
pure  granulated  9c.  The  Equalization  Board  has  allotted 
only  about  500,000  bags,  instead  of  800,000  to  900,000  bags 
expected.  The  weather  in  Cuba  has  improved.  Thirty- 
four  centrals  have  been  in  operation  there,  showing  that  19 
have  closed  within  a  week.  A  year  ago  28  were  working. 
The  sugar  trade  here  will  be  closed  on  Saturday  during  the 
summer  months.  The  Sugar  Equalization  Board  has  not 
purchased  on  any  large  scale  this  week.  Its  figures  show  that 
the  total  meltings  thus  far  this  year  have  been  much  larger 
than  those  for  the  same  time  in  1918.  In  fact  they  are  a 
high  record.  Cuban  receipts  last  week  were  52,212  tons 
against  69,317  in  the  previous  week  and  41,315  last  year; 
exports,  82,692  tons  (including  60,314  tons  to  U.  S.  Atlantic 
ports),  against  75,943  in  the  previous  week  and  100,456 
last  year;  stocks,  1,158,409  tons,  against  904,502  last  year. 
Refined  has  been  in  sharp  demand  for  export,  but  there  is  not 
much  actual  business.  Refiners  are  still  heavily  oversold 
till  August.  Buying  orders  are  much  in  excess  of  offerings. 
One  refinery  is  accepting  business  for  the  first  half  of  August 
but  it  is  on  an  allotment  basis. 

OILS. — Linseed  has  been  active  and  higher;  July-Oct. 
oil  in  cars,  $1.95;  5-bbl.  lots  $1.98;  less  than  5  bbls.  $2.01. 
Lard,  prime,  edible  lower  at  2.70  @  2.80c.  Cocoanut  oil, 
Ceylon,  bbls.,  unchanged  at  20c.  Cod,  domestic,  1.05  @ 
1.10c;  Newfoundland  1.10  @  1.12c.  Spirits  of  turpentine 
95c.     Common  to  good  strained  rosin  $16.10. 

PETROLEUM  has  been  in  good  demand  and  steady; 
refined  in  bbls.  $17.25  @  $18.25;  bulk,  New  York,  $9.25  @ 
$10.25;  cases  New  York,  $20.25  @  $21.25.  Gasoline  active 
and  steady;  motor  gasoline  in  steel  bbls.  24  He;  to  con- 
sumers 26^0.  Gas  machine  41  J^c.  June  showed,  it  is  said, 
more  activity  in  the  oil  fields  than  any  month  in  the  history 
of  the  industry.  Completions  2,652  an  increase  of  14; 
new  production  231,988  bbls.,  a  gain  of  32,688;  amount  of 
work  under  way  7,468,  an  increase  of  436  over  last  month 
and  1,820  over  June  last  year.  Stocks  in  storage  in  the 
Cushing  fields  are  reported  rapidly  disappearing.  Only 
19,500,000  bbls.,  it  is  said,  remain  witb  a  daily  production 
of  only  40,000  bbls.  The  estimated  pipe  line  rurs  from 
storage  are  100,000  bbls.  larger  weekly  than  the  production. 
Denver  wiies  that  a  completion  has  been  made  of  a  well 
flowing  2,500  bbls.  a  day  in  the  Lance  Creek  field.  The 
Lance  Creek  field  recently  was  hurt  by  the  bringing  in  of 
two  water  wells.  Dallas  wired  that  there  is  a  new  well 
flowing  3,000  bbls.;  another  company  has  a  3,000  bbl.  well 
in  the  Desdemona  pool.  A  large  tank  farm  for  the  storage 
of  crude  oil  will  be  built  in  the  Burk-Burnett  field,  Texas,  to 
accommodate  the  flow  from  the  new  8-inch  pipe  line  extend- 
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ing  from  Healdton,  Okla.  This  line,  and  another  from 
Healdton  to  Cushing,  Okla.,  will  be  built  by  the  Sinclair 
Gulf  Pipe  Line  Co.  There  was  a  total  of  7,301,582  bbls.  of 
crude  petroleum  in  storage  in  Texas  on  June  1,  with  addi- 
tional storage  amounting  to  4,066,980  bols.  u^iilled. 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  75 

Corning > 2  85 

Wooster.. 2  85 

Thrall 2  25 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset.  32  deg..  2  60 

Ragland.. ._  1  25 

Electra 2  25 


Strawn 2  25|Moran 2  25 

De  Soto 2  15 1  Plymouth. 2  33 

North  Lima 2  38|Corslcana.   heavy.   1  05 


Illinois,    above    30 

degrees $2  42 

Kansas  and   Okla- 
homa  2  25 

Caddo.  La.,  light-  2  25 
Caddo,  La.,  heavy      75 

Canada . 2  78 

Healdton 1  20 

Henrietta 2J25 


RUBBER  was  firmer  in  some  directions  for  a  time,  bUI 
business  has  been  quiet  and  stocks  held  by  importers  and 
consumers  are  admittedly  large  ana  of  late  prices  have  eased. 
Smoked  ribbed  sheets  on  the  spot,  41  He.;  Oct. -Dec,  42@ 
42^c;  July-Dec,  42H@43c;  Para  up-river  tine  eased  to 
55c;  up-river  coarse,  32 y2c.;  first  latex  pale  crepe,  40c, 
showing  a  aecline  later  in  tne  week. 

OCEAN  FREIGHTS  have  been  moderately  active. 
Levant  service  from  New  York  has  begun.  Rates  generally 
have  been  pretty  well  maintained.  Business  would  have 
been  larger  but  for  delays  in  cable  service.  On  the  eve  of 
the  ocean  treight  market  becoming  an  open  one  speculation 
is  rife  as  to  the  probable  course,  whether  upward  or  down- 
ward, of  rates  to  the  West  Inaief.  and  South  America.  Time 
will  tell.  Certainly  the  Government  is  to  allow  shipowners 
to  make  whatever  rates  they  please  for  those  voyages,  the 
only  ones  which  the  Shipping  Board  has  controlleo  since 
March.  Charters  incluae  coal  from  Norfolk  t<  Genoa  at 
$26  and  $26  50  for  prompt  loading;  grain  from  Atlantic  range 
to  picked  ports  in  the  United  Kingdom  at  8s.  6d.;  option  oi 
flour  at  50s.,  July-August;  lumber  rrom  a  Gulf  port  to  River 
Plate  basis  of  $62  50  to  Buenos  Aires,  July;  heavy  grain 
from  Buenos  Aires  to  the  United  Kingdom  or  Continent, 
250s.;  corn  from  the  River  Plate  to  north  of  Hatteras,  $22; 
linseed,  $23;  coal  from  Norfolk  to  Bermuda,  $7  50;  mer- 
chandise Philadelphia  to  London,  $26  net  lor  June-July; 
a  Japanese  steamship  six  months  time  charter  in  the  trans- 
atlantic trade,  30c;  four  steamships  12  months'  time  ehai- 
ter,  24s.;  deals  from  St.  Johns,  N.  B.,  to  the  United  King- 
dom, $41;  coal  Baltimore  to  Copenhagen,  $26,  and  from 
Norfolk  to  Copenhagen,  $22  50  prompt.  It  is  stated  that 
vessels  of  5,000  to  7,000  tons  could  get  $30  to  $32  50  from 
the  Gult  of  Mexico  to  the  French  Atlantic  for  July-August; 
$40,  it  seems,  would  be  paid  for  larger  vessels,  say,  about 
8,000  tons,  August  loading,  to  western  Italy.  Demurrage 
charges  have  been  reduced  to  $2  for  the  first  four  charge 
days  and  $5  thereafter,  and  the  separate  average  agreements 
tor  loading  and  unloading  cars  have  been  approved  by  the 
Director-General  to  become  etfective  July  20  1919. 

TOBACCO  has  been  generally  rather  quiet  but  this  fact 
must  be  attributed  in  part,  at  least,  to  the  comparative 
smallness  of  the  supplies  here.  Prices  in  the  main  have  been 
steady.  The  Government  weekly  report  says  that  tobacco 
is  generally  growing  well  but  that  cultivation  was  retarded 
by  rains  in  parts  of  the  Ohio  Valley.  It  needs  warmth  and 
sunshine  in  Virginia.  The  tobacco  harvest  has  begun  in 
southwestern  North  Carolina. 

COPPER  has  been  in  only  fair  demand  but  firm;  electro- 
lytic, 19  @  1934c.  A  report  that  Germany  had  bought  a 
considerable  quantity  here  is  denied.  Lead  quiet  but  firm 
at  5.25@5.45c  for  New  York  and  5.12^@5.15c  for  St. 
Louis.  Spelter  quiet  and  easier  at  7.15c  spot  New  York. 
Tin  steady  at  71c  The  Government  will  issue  licenses  per- 
mitting the  importation  on  or  after  Sept.  1  1919  of  pig  tin 
and  all  metal  alloys  containing  tin,  including  tin  drosses, 
tin  oxides,  solder  drosses,  type  metals,  anti-friction  metals, 
waste  metals  and  other  metals  containing  tin,  from  points 
other  than  points  of  origin  and  without  reference  to  the  date 
of  shipment. 

PIG  IRON  has  been  only  moderately  active,  sales  falling 
off  in  many  directions.  But  the  trade  is  hopeful  of  better 
things  during  duly.  Prices  are  about  the  same,  as  those 
adopted  by  the  late  Industrial  Board  of  the  Department  of 
Commerce.  Nor  is  there  any  clear  tendency  toward  a 
change  at  present.  July,  it  is  hoped,  will  bring  a  better  ex- 
port trade.  Peace  will  also  mean  a  better  home  demand 
it  is  believed  as  time  goes  on.  It  is  stated  that  St.  Louis 
basic  pig  iron  consumers  have  bought  20,000  tons  of  this 
grade  in  Iron  ton,  Ohio,  with  deliveries  extending  into  early 
1920.  Connellsville  coke  consumers  are  in  some  cases,  it  is 
said,  placing  contracts  for  the  last  half  of  1919  delivery,  and 
fuel  production  is  increasing  somewhat.  The  June  produc- 
tion of  pig  iron  was  2,114,863  gross  tons,  or  70,495  tons  a 
day,  against  2,108,056  tons  in  May  or  68,002  tons  a  day. 
This  gain  is  the  first  check  to  a  steady  decline  in  the  daily 
average  from  the  maximum  point  reached  Sept.  1918.  The 
tide  has  turned. 

STEEL  has  been  firm  and  recent  business  has  been  no- 
ticeably larger  in  structural  material.  Sales  to  South 
America  have  increased.  European  business,  it  is  true,  is 
backward.  But  ocean  freights  have  recently  declined  and 
the  peace  treaty  has  been  signed.  The  demand  for  wire 
products  is  so  sharp  that  some  are  predicting  higher  prices. 
It  is  said  that  some  independent  wire  products  concerns  find 
present  prices  unprofitable.  Pittsburgh  reports  a  better 
trade  in  tin  plate  with  mills  operating  at  around  70%  and 
higher,  on  an  expansion  in  both  domestic  and  export  trade. 
June's  unfilled  tonnage,  it  is  believed,  in  some  quarters,  will 


snow  an  increase.  June  business  at  Pittsburgh  increased 
50%  over  that  of  May.  Oil  line  pipe  is  in  sharp  demand. 
Sher  t  business  in  June  was  the  best  since  last  October.  A 
low  freight  rate  has  been  officially  made  on  railroad  equip- 
ment to  South  Africa.  Everything  possible  should  be  done 
to  stimulate  American  foreign  trade. 
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Thursday  Night,  July  3  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
six  days  ending  this  evening  the  total  receipts  have  reached 
101,367  bales,  against  140,572  bales  last  week  and  138,529 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  5,611,113  bales,  against  5,684,044  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1 
1918  of  72,913  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

1,161 
1.234 

4",281 
10 

3~692 

l",351 
405 
118 

"""5 

3,655 
1,404 

10".159 
141 

4",316 

"l79 

1.211 

96 

""55 

5,896 

4"  780 
233 

4"§41 

f.344 

1,443 

203 

"179 
55 

8,785 
5.616 

4",507 
5 

4~019 

"741 
1,112 
1,837 

""18 

"ioo 

8,299 
1,635 

2~,870 
629 

2~,387 
4,000 

461 
1,024 

874 

HOLI- 
DAY. 

27.796 
9,899 

26",598 
1,018 

19",255 
4,000 
4,076 
5,195 
3,128 

"179 
133 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston.      

Baltimore 

Philadelphia 

"ioo 

Totals  this  week. 

12,257 

21,216 

18.975 

26,740 

22,179 

101,367 

The  following  shows  the  six  days'  total  receipts,  the  total 
since  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
July  3. 

1918-19. 

1917-18. 

Stock. 

Six 
Days. 

Since  Aug 
1  1918. 

This 
Week. 

Since  Aug 
1  1917. 

1919. 

1918. 

Galveston.    

Texas  City. 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

27,796 
9,889 

26,598 
1,018 

1,866,781 
112,139 

53",527 

1,526,940 

148,830 

9,812 

21,432 

1,054.534 

94,180 

203,037 

141,964 

312,952 

3,334 

10,864 

29,139 

4,366 

"267 

12,611 

85 

"600 
2,570 

"131 

1,257 
779 

"121 
1.104 

1,604,243 

70,921 

8,102 

29,272 

1,632,318 

102,363 

33,792 

42,936 

1,104,251 

135,500 

202,779 

98,533 

295,534 

4,779 

127,022 

109,749 

248.491 
39,994 

404,810 
23,424 

10,600 
212,023 

51,664 
58,413 
91,447 

95,591 
11.089 

167.975 
35,635 

361489 
12,812 

Pensacola    . 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington     

Norfolk 

19,255 
4,000 
4,076 
5,195 
3,128 

179 
133 

11,000 
146,720 
21,000 
38,324 
39,290 
77,627 

Newport  News,&c 

New  York 

Boston.  _ 

132.588 
20,521 

Baltimore 

20,546          149 
1.102          180 

77,980         6,289 
3,970         4,649 

16,794 

Philadelphia 

100 

7.146 

Totals 

101,367 

5.611,113 

24.220 

5, 684, 044!  1.258. 484 

1.088,621 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  ._ 

Norfolk 

N'port  N.,  &c. 
All  others 

Total  this  wk. 

Since  Aug.  1. 


1919. 


27,796 
9.SS9 

26.598 
1,018 

19.255 
4,000 
4,076 
5,595 
3,128 

"""412 


101,367 


5,611,113 


1918. 


4.366 

267 

12.611 

85 

2.570 


131 

1.257 

779 

"2J54 


1917. 


24.220 


5,684,044 


18,902 

788 

13,159 

3,906 

20,413 

8,000 

819 

196 

2,705 

"3",381 


72.269 


6.760,030 


1916. 


1915. 


24.140  9.577 


13,234| 
1.010 
9,826, 

1,000: 

1,777: 
1.495 
4,856 

"2"  130 


5.352 

208 

4,338 


1,200 

687 

2,147 

""750 


59,468        24,259 


6,990,990  10332026 


1914. 


9,930 

"4"718 

4 

4,398 

"""98 

4 

3,044 

1,764 

359 


24,319 


10497210 


The  exports  for  the  six  days'  ending  this  evening  reach  a  total 
of  169,324  bales,  of  which  71,403  were  to  Great  Britain, 
to  France  and  97,921  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 

Six  days'  ending  July  5  1919 . 
Exported  lo — 

From  Aug.  1  1918  lo  July  3  1919. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston  .  . 
Texas  City 

10,483 



33,822 

44,305 

777,637 
13,007 

595,894 

82,647 

9,922 

304,034 
97,771 
12,819 
15,110 
58,582 

311.343 
30,081 
13.055 
20,470 

179,965 
265,016 

203,131 

1,000 

8,215 

31 

52,563 

5,576 

447,232  1,404,834 
15,800       28,807 

430            430 

New  Orleans 

5,010 



36,782 

41,792 

312,7311,173,641 
82,647 

161,113 

923 
40,505 

262,506 
976 

9,922 

25,353 
5,189 

25,353 

5,189 

668,278 

97,771 

14,742 

15,110 
10.258 

15,110 
10,258 
10,583 

63,830 

Norfolk 

58,613 

10,583 

626,412 

30,632 

1,000      1  4,055 

Philadelphia 

2,402        22,872 

16,734 

16,734 

584,940     584,949 

123.7S9     123,789 

Total 

71,403 

97,921 

169,324 

2,342,372 

715,497 

1,954,355  5,012.224 

Tot.'17-'18* 
Tot.'16-'17. 

45,797 
34,915 

29,010 
24,000 

14,680 
17,750 

89,487 
76.665 

2,200,517 
2,553,870 

622,711 
952,828 

1,267.147  4,090.375 
1,762,888  5,269.586 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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O/i  Shipboard.  Not  Cleared  for — 

July  3  at — 

Great 
Britain.  France. 

Ger-       Other 
many.    Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

Now   Orleans.. 
:inah 

58,598 
36.630 

14.000 

ief.128 

"""358 

15.200 
12.882 

4.000 

1.500 

2,500 
400 

75.29S 

65.99S 

20.500 

400 

15.500 

500 

5.000 

6,000 

173,193 
338.812 
191,523 

Charleston.  _ 

51,264 

Mobile 

15,500 

7,924 

Norfolk. . . 

500 

90,947 

New  York  * 

3.000 

5.000 

2,000 
1,000 

90,591 

Other  ports  *_. 

125,034 

Total   1919- - 
Total  1918. . 

Total   1917.. 

132. 72S    16.1281         35S 
24.518      6,000 

40.000      6.528!  - 

35.082 
4.000 
4.442 

4.900 

10.250 
12.473 

189,196 
44,768 
63,443 

1.069,288 

1,043,853 

675.987 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale,  at  very  erratic  but  on  the  whole  lower  prices. 
The  tone  undoubtedly  has  been  unsettled  and  nervous. 
Sharp  reactions  have  been  succeeded  by  quick  rebounds. 
The  under-current  of  opinion  in  the  trade  is  that  eventually 
prices  must  advance.  This  is  predicated  on  the  idea  that 
the  crop  is  going  to  be  much  too  small  for  the  needs  of  the 
world  at  large.  There  is  a  world-wide  shortage  of  both  raw 
cotton  and  cotton  goods.  Naturally  the  great  event  of 
the  week  was  the  Government  report  on  July  1 .  It  was  the 
worst  record  for  July.  Yet  it  was  followed  by  heavy  liquida- 
tion, especially  by  Chicago  interests  and  on  that  day  prices 
actually  ended  lower;  in  fact,  at  one  time  they  were  con- 
siderably lower.  The  Government  stated  the  condition  at 
70%,  against  75.6  a  month  ago,  85.8  in  July  last  year  and 
80.3  as  the  10-year  average.  It  put  the  acreage  as  8.7% 
less  than  its  revised  figures  for  last  year  and  provisionally 
estimated  the  crop  at  10,986,000  bales,  or  about  1,000,000 
bales  less  than  that  of  last  year.  There  is  a  notion  that  the 
prolonged  rains  recently  caused  not  a  little  abandonment  of 
acreage  in  different  parts  of  the  belt.  And  it  is  reiterated 
that  labor  is  generally  scarce  at  the  South.  Some  are 
inclined  to  think  that  the  large  emigration  of  aliens  from 
this  country,  of  whom  some  1,300,000  have  already  left,  may 
affect  the  labor  supply  at  the  North  to  such  an  extent  that 
labor  may  be  drawn  from  the  South.  That  remains  to  be 
seen.  But  if  wages  continue  very  high  at  the  North  it  is 
not  inconceivable  that  something  of  this  kind  within  certain 
limits  may  occur. 

Meanwhile  cotton  goods  are  in  excellent  demand  and 
tending  higher.  On  the  1st  inst.  print  cloths  advanced  3^c. 
Some  of  the  mills  are  increasing  their  dividends.  Cotton 
goods  are  expected  to  be  more  or  less  scarce  for  some  months 
to  come.  And  the  whole  world  is  in  a  different  position 
from  what  it  was  a  week  ago.  Then  the  peace  treaty  had 
not  been  signed .  It  has  now  been  signed.  That  great  event 
occurred  on  Saturday,  June  28.  As  soon  as  it  is  ratified 
by  the  National  Assembly  of  Germany  and  other  bodies 
concerned  the  blockade  will  be  removed.  It  is  supposed 
that  this  event  cannot  be  far  off.  It  is  believed  that  the 
business  men  of  Central  Europe  want  to  resume  business 
at  the  earliest  possible  moment.  Certainly  that  is  only 
natural.  And  it  is  predicted  that  American  exports  of 
cotton  to  Germany  will  be  resumed  at  no  distant  day.  This 
will  relieve  the  congestion  of  low-grade  cotton  at  the  South. 
Undoubtedly  the  supply  of  such  cotton  is  large.  The  South 
would  welcome  a  chance  to  get  rid  of  it.  Trade  interest 
here  have  been  steady  buyers.  The  New  York  contract 
is  considered  the  best  ever  in  force.  Commission  houses 
are  advising  mills  to  purchase  futures  here  to  meet  distant 
engagements  rather  than  spot  cotton  at  the  South,  believing 
that  it  would  be  more  advantageous  financially  to  do  so. 
Certainly  there  is  no  doubt  that  New  York  is  more  of  a 
commercial  market  for  cotton  than  it  has  been  for  many 
years  past.  It  is  believed  to  be  only  a  question  of  time  when 
this  will  become  more  and  more  manifest  in  increasing  mill 
business  at  this  point.  Japanese  and  Liverpool  interests 
at  times  have  been  good  buyers.  At  one  time  Wall  Street 
and  the  West  purchased  with  some  freedom.  Southern  spot 
houses  as  well  as  local  houses  identified  with  the  trade  in 
actual  cotton  have  also  bought,  especially  on  the  reactions. 
Although  the  settlement  of  the  Lancashire  strike  for  a  time 
has  hung  fire,  in  the  nature  of  the  case  it  seems  that  it  cannot 
last  long.  The  demand  for  goods  is  too  sharp  and  the  profits 
too  large,  to  say  nothing  of  the  fact  that  after  all  wages 
are  abnormally  high. 

But  on  the  other  hand  the  price  of  cotton  is  undoubtedly 
very  high  already.  It  is  so  high  that  many  of  the  bulls 
sell  promptly  on  rallies.  They  have  done  that  all  the  way 
up.  They  seem  to  be  afraid  from  time  to  time  that  the 
rise  had  culminated.  And  latterly  the  weather  has  im- 
proved .  The  heavy  rains  have  disappeared.  Only  Florida 
has  had  some  remarkable  cloudbursts,  Jacksonville  getting 
a  rainfall  in  two  days  of  not  far  from  11  inches.  Some  think 
that  the  price  discounts  all  the  bullish  conditions  that  may 
bejeited  in  behalf  of  cotton.  They  are  not  sanguine  as  to 
an  immediate  and  large  increase  in  the  export  trade.  Europe 
is  poor.  In  fact,  for  the  most  part  it  is  prostrate.  Credits 
cannot  be  supplied  in  a  day.  It  may  take  some  little  time. 
And  with  Europe  in  its  present  financial  shape  the  question 
arises  whether  rigorous  economy  may  not  be  practices  for 
some  time  to  come,  especially  with  the  cost  of  living  so  high, 
not  excepting  the  extraordinary  prices  prevailing  for  cotton 
and  cotton  goods.  After  all,  too,  June  is  not  the  critical 
month  in  the  cotton-growing  season.  Fine  weather  in  July 
might  work  a  wonderful  change  in  the  crop  outlook.  Good 
weather  in  August  might  easily  be  still  more  decisive.     It 
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has  been  at  times  in  the  past.  And  though  prolonged  rains 
in  May  and  June  were  a  source  of  loud  complaints,  they 
may  illustrate  anew  the  law  of  compensation.  Certainly 
they  have  given  abundant  sub-soil  moisture  that  may  stand 
the  plant  in  good  stead  later  on,  when  dry  weather  is  apt 
to  prevail  over  considerable  sections  of  the  belt.  Latterly, 
too,  there  has  been  considerable  liquidation.  Chicago  sold 
heavily,  in  spite  of  the  bullish  crop  reports.  Exports  have 
latterly  been  small.  Of  course  ocean  tonnage  is  still  largely 
taken  up  with  Government  business  in  one  way  or  another. 
American  spinners  have  been  buying  the  actual  cotton 
sparingly.  Unless  the  world's  buying  increases  greatly  this 
month,  it  looks  as  though  there  would  be  a  large  carry- 
over into  next  season,  now  less  than  a  month  off. 

On  Thursday  prices  fell  at  first  on  generally  favorable 
weather,  lower  cables  a  continuance  of  the  strike  in  Lan- 
cashire and  liquidation  on  the  fear  of  a  triple  holiday.  The 
Exchange  here,  like  most  others,  had  voted  to  close  on 
Saturday,  July  5.  But  later  in  the  day  the  decline  was 
regained  and  prices  rose  some  120  to  135  points  over  the 
closing  of  Wednesday,  owing  largely  to  reports  of  an  Eastern 
gulf  storm  which  was  regarded  as  so  important  that  the 
Government  issued  a  storm  warning.  There  was  heavy 
covering  of  shorts  and  not  a  little  trade  buying.  But  futures 
end  lower  for  the  week  for  all  that.  Spot  cotton  closed  at 
34.35c,  a  rise  of  95  points  for  the  day,  but  this  is  40  points 
under  the  closing  of  last  Friday. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June  28  to  July  4 —  Sat.     (Won.    Tues.    Wed.  Thurs.    Fri. 

Middling   uplands... ...34.35     34.90     34.15     33.40     34.35       Hoi. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
July  3  for  each  of  the  past  32  years  have  been  as  follows: 


1919. c 34.35 

1918 30.70 

1917 25.65 

1916 12.95 

1915 9.60 

1914 13.25 

1913 12.35 

1912 11.95 


1911  _c 14.70 

1910 15.50 

1909 12.60 

1908 11.40 

1907 13.50 

1906 
1905 


1904. 


1895.C 7.19 

1894 7.31 

1893-. 8.00 

1892. 7.38 

1891 8.38 

10.8011898 6.2511890. -12.00 

10.80  1897 7.88  1889-. 11.12 


1903.C 12.75 

1902 9.31 

1901 8.88 

1900 9.91 

1899 6.12 


.10.8511896 7.4411888. 


.10.31 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday 
Thursday-  - 
Friday 


Total . 


Spot 
Market 
Closed. 


Quiet,  40  pts.  dec 
Steady,  55  pts.  adv. 
Quiet,  75  pts.  dec. 
Quiet,  7.5  pts.  dec. 
Steady,  95  Pts.  adv. 


Futw  es 
Market 
Closed. 


Steady 

Steady 

Barely  steady.. 
Barely  steady.. 

Steady 

HOLIDAY 


SALES. 


Spot.    Contract    Total 


16,600 

500 

1,700 


17,100 


16,600 

500 

1.700 


17,100 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday,  Monday, 

Tuesday, 

Wed' day, 

TliurscTy, 

Friday , 

June  28.  June   30. 

July  1. 

July  2. 

July  3. 

July  4. 

Week. 

July — 

Range 

33.34-.90  33.31-.90 

33.15-.92 

32.40-.35 

32.00-250 

32.00-292 

Closing 

33.34   —33.90  — 

33.15  — 

32.30-.40 

33.26-.40 



August — 

Range 

33.65  — 

—  —  — 

—  —  — 

32.10-.40 

32.10-265 

Closing 

33.52   —33.80   — 

33.15   — 

32.30  — 

33.40   — 

— 

September — 

Range 

33.60-.67 

33.00   — 

— 

—  —  — 

33.60-.67 

Closing 

33.34    —33.75   — 

33.05  — 

32.20   — 

33.20  — 

—  —  — 

October — 

Range 

33.27-.91  33.08-.75 

32.85-290 

32. 16-. 13 

31.85-246 

31.85-291 

Closing 

33.32-.35  33.68-.70 

32.95-.97 

32.16-.20 

33.16-.22 



November — 

Range 

33.20   — 

— 

—  —  — 

—  — .  — 

33.20   — 

Closing 

33.25  —33.55  — 

32.85  — 

32.00   — 

33.00  — 

—  . 

December — 

Range 

33.20-.80  32.95-.57 

32.60-279 

31.93-.88 

31.65-222 

HOLI- 

31.65-280 

Closing 

33.20-.25  33.50-.52 

32.75-.78 

31.93-.98 

32 .95- .98 

DAY. 



January — 

Range 

32.96-.50  32.80-.3S 

32.48-/50 

31.65-/65 

31.38-/91 

31.38-250 

Closing 

33.0O-.05  33.30-.36 

32.48-.50 

31.65-.67 

32.58-.00 



February — 
Range 

Closing 

32.95  —33.25   — 

32.45   — 

31.60   — 

32.54   — 



March — 

Range 

32.82-.37  32.72-.27 

32.35-235 

31.5.5-/60  31.30-/90 

31.30-235 

Closing 

32.88-.90  33.20-.22 

32.40   — 

31.55   — 32.50-.54 



April— 

Closing 

32.85   —33.15   — 

32.35   — 

31.50   — 

32.45   — 

. —  —  — 

May — 

Range 

33.25  — 32.90-.05 

32. 50- .06  31 

31.45-/80 

31.45-206 

Closing 

32.78- .95  33. 10-. 15 

32.30  — 

31.45   — 

32.4S-.50 

— 

2  33c.    /32c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling  Cotton  on — 


Week  ending 

July  4. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

34.20 

34.20 

33.80 

33.50 

33.50 

New  Orleans 

33.00 

33.00 

33.00 

33.25 

33.25 

Mobile 

32.75 

32.75 

32.75 

32.75 

32.75 

33.00 

33.00 
33.50 

33.00 
33.50 

32.50 
32.50 

32.50 

Charleston 

Wilmington 

32.00 

32.00 

31.25 

Norfolk. . 

32.25 

32.50 

32.50 

31.75 

31.50 

HOLI- 

Baltimore.       

34.00 

33.50 

33.50 

33.50 

32.50 

DAY. 

Philadelphia 

34.60 

35.15 

34.40 

33.6.5 

34.60 

32.75. 

33.62 

32.75 

32.37 

32.62 

Memphis    

32.75 

32.75 

32.75 

32.75 

32.75 

34.00 

33.30 

32.40 

32.44 

Houston 

33.35 

33.75 

33.00 

32.25 

33.25 

Little   Rock 

32.50 

32.50 

32.50 

32.50 

32.75 
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THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Thursday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Thursday  only. 

July  3—     v  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales.  534.000  241,000  353,000  639,000 

Stock  at  London 13,000  24,000        27,000  37.000 

Stock  at  Manchester... 68,000  38,000        32,000  46,000 

Total  Great  Britain 615,000      303,000      412,000      722,000 


Stock  at  Hamburg. 

Stock  at  Bremen - 

Stock  at  Havre 156,000 

Stock  at*Marseilles 5,000 

Stock  at  Barcelona 50,000 

Stock  at  Genoa 31,000 

Stock  at  Trieste 10,000 


130,000 
1,000 
6,000 
2,000 


*  1,000 
*1,000 

186,000 

5,000 

85,000 

23,000 

*  1,000 


*1,000 
*1,000 

251,000 
16,000 
78,000 

135,000 

n.ooo 


Total  Continental  stocks 252,000      139,000      302,000      483,000 


Total  European  stocks. 867,000 

India  cotton  afloat  for  Europe 20,000 

Amer.  cotton  afloat  for  Europe..    435,896 
Egypt,  Brazil, &c.,afloatfor  Eur'e      40,000 

Stock  in  Alexandria,  Egypt 275,000 

Stock  in  Bombay,  India 1,097,000 

Stock  in  U.  S.  ports... 1,258,484 

Stock  in  U.  S.  interior  towns 1,027,232 

U.  S.  exports  to-day 72,335 


442,000 

20,000 

130,000 

70,000 

230,000 

*640,000 

1,088,621 

818,251 

67,906 


714,000 

31,000 

92,000 

37,000 

88,000 

939.000 

739,430 

534,150 

10.077 


1,205.000 

71,000 

368.274 

15,000 

36,000 

858,000 

724,833 

438.157 

10,080 


Total  visible  supply 5,092,947  3,506,778  3,174 

Of  the  above,  totals  of  American  and  other  descriptions 

J\  TttpricfLTt 

Liverpool  stock ..bales.    346,000        87,000      257 

Manchester  stock. _.       45,000  7,000        21 

Continental  stock 225,000    *122,000    *249 

American  afloat  for  Europe 435,896      130,000        92 

TJ.  S.  port  stocks 1,258,484  1,088,621       739 

U.  S.  interior  stocks 1,027,232      818,251       524 

U.  S.  exports  to-day 72,335        67,906         10 

Total  American 

East  Indian,  Brazil 

Liverpool  stock 188,000 

London  stock 13,000 

Manchester  stock 23,000 

Continental  stock 27 ,000 

India  afloat  for  Europe.. 20,000 

Egypt,  Brazil,  &c.  afloat. 40,000 

Stock  in  Alexandria,  Egypt 275,000 

Stock  in  Bombay,  India 1,097,000 


657  3,726,344 
are  as  follows: 


000 
000 
000 
000 
430 
150 
077 


520,000 

40,000 

*379,000 

368,274 

724,833 

438,157 

10,080 


&c. 


3,409,947  2.320,778  1,892,657  2,480,344 


154,000 
24,000 
31,000 

*17,000 
20,000 
70,000 

230,000 
*640,000 


96,000 
27,000 
11,000 

*53,000 
31,000 
37,000 
88,000 

939,000 


119,000 

37,000 

6,000 

*104,000 

71,000 

15,000 

36,000 

858,000 


Total  East  India,  &c 1,683,000  1,186,000  1,282,000  1,246,000 

Total  American. 3.409.947  2.320,778  1,892,657  2,480,344 


Total  visible  supply 5,092,947 

Middling  upland ,  Liverpool 1 9 .04d . 

Middling  upland,  New  York 34.35d. 

Egypt,  good  sakel,  Liverpool 30.58d. 

Peruvian,  rough  good,  Liverpool.  29.75d. 

Broach,  fine,  Liverpool 17.55d. 

Tinnevelly,  good,  Liverpool 17.80d. 


,506,778 
22.29d. 
31.20c. 
31.13d. 
39.00d. 
21.50d. 
21.75d. 


,174,657 
18.85d. 
26.15c. 
33.20d. 
25.00d. 
is. 2nd. 
18.38d. 


,726,344 
8.04d. 

13.10c. 

18.00d. 

13.75d. 
7.75d. 
7.77d. 


Note — Stocks  at  Liverpool , 
*  Estimated. 


Manchester,  Havre,  last  week's  figures, 


Continental  imports  for  past  week  have  been  30,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  56,793  bales,  a  gain  of  1,586,169  bales  over  1918,  an  excess 
of  1,918,290  bales  over  1917  and  a  gain  of  1,366,603  bales 
over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  July  3  1919. 


7\)wns. 


Ala.,  Eufaula.. 
Montgomery  . 
Selma 

Ark.,  Helena.. 
Little  Rock.. 
Pine   Bluff... 

Ga.,  Albany. 

Athens 

Atlanta 

Augusta 

Columbus.. 

Macon 

Rome 

La . ,  Shreveport 

Miss.,Columbus 
Clarksdale  .. 
Greenwood.. 

Meridian 

Natchez 

Vlcksburg 

Yazoo  City.. 

Mo.,  St.  Louis. 

N.C.Gr.nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma  . 

B.C.,  Greenville 
Greenwood. 

Tenn.,Memphis| 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville 

Dallas 

Honey  Grove- 
Houston 

Paris. 

San  Antonio.. 


Receipts. 


6  days.  |  Season. 


I  Ship-  I  Stocks 
.  merits.      July 
6  days}     3. 


Movement  to  July  5  1918. 


Receipts. 


6  days.    Season. 


200 

227 

29 

5S2 

300 


2,256, 

6,128! 
5,062! 


4,000 
100 
700 



229, 

195 

250 

200 

32j 

50 

5.237 

300 

250 

2,000 

'""300 

24 


4,833 

65,196 

61,727 

39,762 

171,037: 

132,579, 

10,781' 

143,482 

236,042' 

447.9111 

51,518 

231,880 

49,913 

129,750 

20,15i; 

137,642 

137,934 

42,069 

45,880 

35,426 

43,013 

559,433 

52,936 

11,479 

135,975 


200 
1,260 

123 
4,665 

800 

1 

3,500 
1,609 


2,206 
20,000 
11,552 

2,409 
25,829 
41,500 

3,685 
32,589 
28,519 


6,394141,948 
550   25,000 


4,733 
300 

1,200 
171' 

1,596 
695 
750 
440 
225; 
614 

5,975 
600, 
250 

2,300 


35,000 

13,000 

44,000 

2,000 

12,659 

13,000 

11,500 

5,000 

3,141 

3,200 

14,916 

8,500 

324 

27,000 


1,600, 


6,030 


60, 

l1 

1,200! 

811 


47,851 
27,385 
35,782 

106,261 
14,664 

909,901 
1,268 
7,235 
19,386 
50,383 
91,554 
31,278 


-10(1 


2,100 
18418 


30,222  1,908,700 

1,101   131,138 

'      39,990 


132 
318 
1,957 
176 
41,337 
837 


3,600 

207 

4,500 

26,500 

9,126 

232,679 

811 

533 

3,800 

2,209 

9,000 

677 

197,502 

6,611 

1,000 


89 
3 


122 
50 


60 

1,880 

758 

100 

323 

70 
404 

40 

""l25 
266 


6,321 
300 


6,933 


780 
50 


1,013 


6,600 

87 


12 
'  ¥.364 


4,036 
642 


4,472 
48,955 
34,021 
41,619 

236,325 

144,349 
12,350 

121,751 

332,238 

436,787 
38,564 

168,579 
54,649 

197.561 
10,250 

105,115 

130,477 
36,257 
51,297 
30,382 
38,482 

,187.155 
62,977 
10,812 

149,284 
13,750 
68,528 
35,366 
44,754 

141,704 
13,591 

,387,324 

1,954 

26,992; 

21,2231 

53,448 

137,856 
62,070! 

,918,709 

106,242: 
30,141 


Ship- 
ments. 
Week. 


Stocks 
July 
5. 


472 
41 

2001 
1,139 
1,189 


600 

3,009 
5,039 

600' 
1,906; 

600 
1,217 

"566J 

1,125 

296 


141 


7,231 
800 


7,518 


407 
70 

896 
13 


5,909 


6,222 
190 


2,386 

5,397 

527 

3,500 

15,773 

22,000 

1,678 

17,949 

25,278 

73,799 

4,000 

12,386 

5,275 

12,951 

495 

19,500 

24,000 

6,445 

4,884 

2,266 

10,600 

18,647 

11,500 

216 

13,842 


6,373 

150 

1,104 

19,500 

4,515 

348,405 

1,232 

63 

762 

45 

5,890 

1.321 


5,831  110,688 
348      2,909 


Total,  41  towns   68,9466,421,125104,3251027232    37,430  7,748,410   53,529818,251 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  35,359  bales  and  are  to-night  208,981 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  31,516  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  six  days  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Thursday  night.  The  resultsfor 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  3 —  Six 

Shipped—  Days. 

Via  St.  Louis 5.975 

Via  Mounds,  &c 8,960 

Via  Rock  Island 161 

Via  Louisville 752 

Via  Cincinnati 1,100 

Via  Virginia  points 212 

Via  other  routes,  &c 22,487 


-1918-H 


Since 
Aug.  1. 
558,212 
511,663 

25,069 
107.794 

64,654 
100,400 
831,232 


1917-18 

Since 

Week.  Aug.  1. 
a7,231al,177.751 

6,474      480,484 


160 

362 

417 

2,036 

19,181 


23,829 

97,579 

38,601 

210,819 

761,713 


Total  grass  overland 39,647  2,199,024 

Deduct  shipments — - 

Overland  to  N.  Y.,  Boston,  &c...       412         61,651 

Between  interior  towns 266        47,457 

Inland,  &c,  from  South 9,294      264,820 


35,861  2,790,776 


1,554 

3,624 

a5,423 


318.721 
118,554 
687,830 


Total  to  be  deducted. 9,972      373,928 


10,421   1.125.105 


Leaving  total  net  overland  *.. 29,675  1,825.096         25,440  1,665.671 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  six  days'  net  overland  movement 
has  been  29,675  bales,  against  25,440  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  159,425  bales. 


-1918-19- 


-1917-18- 


In  Sight  and  Spinners'                 Six  Since 

Takings.                            Days.  Aug.  1. 

Receipts  at  ports  to  July  3 101,367  5,611,113 

Net  overland  to  July  3 29,675  1,825,096 

Southern  consumption  to  July  3 .a  56,000  3,253,000  ■ 

Total  marketed 187,042  10,689.209     132,660  11,352,715 

Interior  stocks  in  excess *35,339  330,636     *16,099        463,759 


Since 

Week.        Aug.  1. 

24,220     5,684,044 

25.440     1,665,671 

83,000     4,003,000 


Came  into  sight  during  week..  151,703      116,561         

Total  in  sight  July  3. 11,019,845      11,816,474 

Nor.  spinners' takings  to  July  3..  32,997     2,045,787       42,141     2,704.842 


*  Decrease  during  week, 
available. 


a  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1917— July  6 121,855 

1916— July  7 .111,233 

1915— July  9 81,096 


Since  Aug-  1 —  Bales. 

1916-17— July  6 12,637,891 

1915-16— July  7 12.196,784 

1914-15— July  9 15,089,180 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  there 
has  been  too  much  moisture  in  many  sections  of  the  South, 
and  as  a  result  the  crop  is  grassy  and  needing  cultivation. 
Labor,  moreover,  is  reported  to  be  scarce.  In  the  closing 
days  of  the  week  the  weather  was  more  favorable  as  a  rule. 

Galveston,  Tex. — Cotton  made  slight  progress  except  in 
the  northern  sections.  Fields  are  grassy  and  show  lack  of 
cultivation  due  to  inclement  weather  and  labor  shortage. 
During  the  closing  days  of  the  week  weather  conditions  were 
more  favorable  and  crop  made  some  progress.  We  have  had 
rain  on  one  day  of  the  past  week,  the  rainfall  being  one  inch 
and  eighteen  hundredths.  Thermometer  has  averaged  81, 
ranging  from  76  to  81. 

Abilene,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  eight  hundredths. 
Thermometer  has  ranged  from  70  to  90,  averaging  80. 

Brenham,  Tex. — Dry  all  week.  Average  thermometer 
82,  highest  90  and  lowest  73. 

Brownsville,  Tex. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  92  and 
the  lowest  72. 

Cuero,  Tex.— Dry  all  the  week.  The  thermometer  has 
averaged  79,  ranging  from  66  to  92. 

Dallas,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  seventy  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  72  to  90,  averaging  81. 

Henrietta,  Tex. — Dry  all  week.  Average  thermometer  82, 
highest  93,  lowest  70. 

Kerrville,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  to  the  extent  of  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  87  and 
the  lowest  67. 

Lampasas,  Tex. — We  have  had  good  rain  on  one  day  of 
the  past  week,  the  rainfall  being  eighty  hundredths  of  an 
inch .     Thermometer  has  averaged  80 ,  ranging  from  68  to  91 . 

Luling,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  93,  averaging  82. 

Nacogdoches,  Tex. — The  week's  rainfall  has  been  one  inch 
and  fifty-seven  hundredths  of  an  inch  on  two  days.  Average 
thermometer  81,  highest  92,  lowest  69. 

Paris,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  eighty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  98  and 
the  lowest  69. 

San  Antonio,  Tex. — It  has  rained  on  two  days  of  tho  week, 
the  rainfall  reaching  thirty-eight  hundredths  of  antinch. 
The  thermometer  has  averaged  80,  ranging  from  70  to  90. 

Taylor,  Tex.— We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty-eight  hundredths 
of  an  inch.     Minimum  thermometer  70. 

Weatherford,  Tex.— The  week's  rainfall  has  been  one  inch 
and  twenty-two  hundredths  on  three  days.  Average  ther- 
mometer 81,  highest  92,  lowest  69. 

Ardmore,  Okla. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  thirty-four  hundredths  of  an  inch.  Average 
thermometer  83,  highest  96,  lowest  69. 
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Muskogee,  Okla. — There  has  been  rain  on  three  days  of 
the  week,  to  the  extent  of  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  96  and 
the  lowest  (37. 

Eldorado,  Ark. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  seventy-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  64  to  92. 

Little  Rock.  Ark. — We  have  had  a  trace  of  rain  during  the 
week.  The  thermometer  has  ranged  from  69  to  90,  average 
SO. 

Alexandria,  La. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  two  inches  and  twenty-five  hundredths. 
Average  thermometer  82,  highest  93,  lowest  70. 

Shrereport,  La. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  two  inches  and  forty-six  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  72  to  92. 

Columbus.  Miss. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  thirty-three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  69  to  91,  aver- 
aging SO. 

Yicksburg,  Miss. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  reaching  one  inch  and  ninety-eight  hundredths. 
Average  thermometer  79,  highest  90,  lowest  70. 

Mobile,  Ala. — Heavy  rains  in  the  interior  and  too  frequent 
showers,  crop  grassing;  weevils  getting  active;  labor  scarce. 
We  have  had  rain  on  one  day  the  past  week,  to  the  extent 
of  sixty-four  hundredths  of  an  inch.  The  thermometer  has 
averaged  81,  the  highest  being  91  and  the  lowest  72. 

Montgomery,  Ala. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  seventy-six  hundredths  of  an 
inch.     Thermometer  has  averaged  78.  ranging  from  64  to  91 . 

Selma,  Ala. — We  have  had  light  rain  on  one  day  during 
the  week.  The  thermometer  has  ranged  from  62  to  95, 
averaging  79. 

Madison,  Fla. — Rain  on  five  days  of  the  week.  The 
rainfall  has  been  two  inches  and  one  hundredth.  Average 
thermometer  82,  highest  97,  lowest  66. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  two  inches  and  forty-seven  hun- 
dredths. The  thermometer  has  averaged  80,  the  highest 
being  93  and  the  lowest  66. 

Atlanta,  Ga. — We  have  had  no  rain  the  past  week.  Ther- 
mometer has  averaged  74,  ranging  from  61  to  87. 

Augusta,  Ga.— Rain  has  fallen  on  one  day  during  the  week, 
the  precipitation  reaching  ten  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  59  to  87,  averaging  73. 

Savannah,  Ga. — The  week's  rainfall  has  been  one  inch  and 
thirty- two  hundredths  on  three  days.  Average  thermometer 
74,  highest  86,  lowest  64. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  of 
the  week,  to  the  extent  of  one  inch  and  thirty-one  hun- 
dredths. The  thermometer  has  averaged  75,  the  highest 
being  86  and  the  lowest  64. 

Greenwood,  S.  C. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  eighty  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  ranging  from  56  to  87. 

Spartanburg,  S.  C. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  one  inch  and  ten  hundredths. 
The  thermometer  has  ranged  from  56  to  87,  averaging  72. 

Weldon,  N.  C. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  ninety-seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  the  highest  being  94  and  the 
lowest  49. 

Memphis,  Tenn. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  one  inch  and  twenty-three  hun- 
dredths. The  thermometer  has  ranged  from  64  to  92, 
averaging  78. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


July... 

October 

December 

January 

March 

May 

Tone — 

Spot 

Options 


Saturday,*  Monday,  Tuesday, 
June  28.    June  30.'   July  1. 


Wed'day,  Thursd'y, 
July  2.       July  3. 


33.65  —33.97  —33.30  —32.45  —33.22  — 
32.70-.75  33.22-.27  32.50-.5531.60-.69  32.64-.66 
32.50-. 52  32.92-.98  32.29-.30.31.30-.34  32.35-.40 
32.46  —32.90  —32.16  —131.22  —32.25.-28 
32.30  —32.70  —32.03.-05  31.10  —32.14  — 
32.20   —32.50-. 55  31.85   — 130.92   —31.96   — 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


Steady 
Easy 


Quiet 
Steady 


Friday, 
July  4. 


HOLI- 
DAY 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Six  Days. 

Season. 

Week. 

Season. 

Visible  supply  June  27 . 

Visible  supply  Aug.  1 

American  in  sight  to  July  3 

Bombay  receipts  to  July  3 

Other  India  shipm'ts  to  July  S.- 
Alexandria receipts  to  July  2 

Other  supply  to  July  2* . 

5,149,740 

15l",703 

&55.000 

63,000 
b6,000 

3,027,450 

11,019,845 

2,345,000 

42,000 

656,000 

204,000 

3,598,444 

116,561 
58,000 

3,000 
15,000 

2,814,776 

11,816,474 

1,805,000 

79,000 

802,000 

253.000 

Total  supply 

5,365,443 
5,092.947 

17,294,295 
5,092,947 

3  791  005  17  *7n  9^f> 

Deduct — 
Visible  supply  July  3 .-   .. 

3,506,778 

3,506,778 

Total  takings  to  July  ?,.a  ..   .. 
Of  which  American      .   .   .   . 

272,496 
191,196 

12,201,348 
9,559,348 

284,227|  14,063,472 
173  227  i '  nn4  479 

Of  which  other 

81,000 

2,642.000 

111,000 

3,059,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna  .West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills  3,253,000  bales  in  1918-19  and  4,003,000  bales  in  1917-18 
— takings  not  being  available — and  the  aggregate  amounts  taken  by  North- 
ern and  foreign  spinners  8,948.348  bales  in  1918-19  and  10,060,472  bales  in 
1917-18,  of  which  6,306,348  bales  and  7.001.472  bales  American. 

b  Estimated. 


AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON ACREAGE  AND  CONDITION.— The  agricultural 
Department  at  Washington  issued  on  July  2  its  report  on 
cotton  conditions  and  acreage  as  follows: 

'  The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of 
the  correspondents  and  agents  of  the  Bureau,  that  the  area  of  cotton  in 
cultivation  this  year  (1919)  in  the  United  States  is  about  33.960,000  acres, 
as  compared  with  37.207,000  acres,  the  revised  estimate  of  acreage  in  culti- 
vation a  year  ago,  being  an  increase  of  3,247,000  acres,  or  8.7%. 

The  condition  of  the  growing  crop  on  June  25  was  70%  of  a  normal  con- 
dition, as  compared  with  75.6%  on  May  25  1919.  85.8%  on  June  25  1918 
and  80.3%  the  average  condition  for  the  past  ten  years  on  June  25. 

A  condition  of  70%  on  June  25  forecasts  a  total  production  (allowing  1% 
from  planted  area  for  abandonment)  of  about  10,986,000  bales.  That  is, 
the  final  outturn  will  probably  be  larger  or  smaller  than  this  amount  accord- 
ing as  conditions  hereafter  are  better  or  worse  than  average  conditions. 
Last  year  the  production  was  12,040,532  bales,  two  years  ago  11,302,000, 
three  years  ago  11.450,000  and  four  years  ago  11,192,000  bales. 

Details  by  States  follow: 

— Area  June  25  1919 — 
-Preliminary  Estimate- 
P.  C.  Compared 


State —  with  1918. 

Virginia 85 

North   Carolina 90 

South  Carolina 89 

Georgia 97 

Florida 70 

Alabama 115 

Mississippi 93 

Louisiana 85 

Texas 90 

Arkansas 89 

Tennessee 83 

Missouri 80 

Oklahoma 77 

California 88 

Arizona 115 

New  Mexico 115 


United  States. 


91.3 


Acres. 

38,000 

1,454,000 

2,706,000 

5,262,000 

122,000 

2,990.000 

2,939.000 

1,445,000 

10,755,000 

2,701,000 

755.000 

124.000 

2,456,000 

169,000 

115,000 

15,000 

33.960,000 


1919 
82 
83 
78 
72 
57 
67 
63 
61 
69 
64 
64 
60 
69 
99 
93 

100 


■Condition  June  25 

Ten- Year 
1918.     Average. 


70.0 


85 
91 
83 
80 
79 
84 
90 
87 
84 
91 
94 
93 
90 
93 
96 


85.8 


84 
79 
77 
79 
83 
79 
79 
79 
82 
82 
83 
84 
83 
*96 


80.3 


*  Nine-year  average. 

FIRST  BALE  OF  COTTON  OF  THE  NEW  CROP.— The 
first  bale  of  cotton  of  the  new  crop  was  received  at  Houston 
on  June  30  and  was  sold  at  auction  for  $2.12  per  lb.  to  N.  D. 
Naman.  The  bale  weighed  471  lbs.  Last  year  the  first 
bale  of  Texas  cotton  reached  Galveston  on  June  21,  and  in 
1917  the  earliest  arrival  was  at  Houston  on  June  24. 

MANCHESTER  MARKET —Our  reports  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
nominal  owing  to  the  labor  deadlock.  We  give  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


1919. 

1918. 

32*  Cop 
Twist. 

HX  »*>•  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
VpVs 

32s  Cop 
Twist. 

SX  ***■  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mia. 
uvv* 

May 

9 

16 

23 

30 

d. 

28  H 

29  H 
31 X 
Z\% 

© 
© 

@ 
© 

d. 

30  H 
32X 
34* 
34  x 

a.  d. 

18  6 

19  6 

20  0 
20  0 

8.  d. 
@24  3 
@24  0 
@24  6 
©24  6 

d. 
17.19 
17.75 
19.38 
20.44 

d. 

43  H 
44 

44  X 
46 

© 
© 
© 
© 

d. 

46  X 
46  X 
46  X 

48  H 

a.  d.           a.  d. 
22  0     ©29  0 
22  0     ©28  6 
22   1H@28  9 
22  9     ©29  6 

d. 

21.55 
21.55 
20.88 
21.33 

6 
13 

20 

27 

July 

3 

36  Ji 
36>* 
36^ 
38  X 

© 
© 
© 
© 

39  % 

40  X 

41M 

22  6 

22  9 

23  3 
23  9 

©26  9 
©27  0 
©27  6 
©28  3 

18.96'46 

20.38  47  % 
19.824SM 

20.39  49^ 

@ 
© 
© 
© 

48  X 
50 
SIX 
52 

22  9     ©29  6 

23  4M@30  1H 

24  0     ©32  0 
24  0     ©32  0 

21.99 
21.88 
22.19 
22.59 

3SX 

© 

41* 

23  9 

©28  3 

19.04 

49  'A 

© 

52 

24  0     ©32  0 

22.29 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  169,324  bales.     The  shipments  in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales. 

NEW  YORK — To  Rotterdam — July  2 — New  Amsterdam,  970 970 

To   Antwerp — June   26 — West   Wauneke,   419;   June  28 — Wau- 

bese,   156 565 

To   Genoa — June  27 — Calabria,   2,639;   June  28 — Brescia,    100; 

June  30 — Canopic,  5,409 8,148 

To  Pireaus — June  27 — Western  City,  900 -_. 900 

GALVESTON — To  Liverpool — July  1 — Barbadian,  10,483 10,483 

To  Ghent— July  2— Peudragon  Castle,  12,821 12,821 

To  Barcelona — July  2— Wassaic,  21,001 21,001 

NEW  ORLEANS — To  Liverpool — June  28 — Nevisian,  5,010 5,010 

To  Hamburg — June  28 — Waukegan,  22,710 22,710 

To  Gothenburg — June  27 — Vattern  740 ;. 

To  Genoa— June  30— Roker,  13,332 13.332 

SAVANNAH — To  Liverpool — June  30 — Gwladys,  3,503;  July  1— 

Dunachton,    7,897 11,400 

To  Manchester — July  2— Galesburg,  13,953 13,953 

BRUNSWICK — To  Liverpool — July  2 — Oranian,  5,189 5,189 

WILMINGTON — To  Liverpool — June  27 — Western  Chief ,  15,110-   15,110 

NORFOLK — To  Liverpool — July  2— Western  Star,  10,258- -   10,258 

SEATTLE — To  Japan — June  24 — Yomei  Maru,  10,980;  June  26— 

Western  Chief,  3,901;  June  29 — Kohnan  Maru,  1,853 16,734 

Total - 169,324 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great     Ger-         Hoi-       Bel-       Swe-    South 
Britain,    many.      land.     gium.       den.  Europe.  Japan. 


New   York.  - 

Galveston 

New  Orleans 

Savannah 

Brunswick  .. 
Wilmington. 

Norfolk 10,258 

Seattle 


10,483       

5,010  22,710 

25,353       

5,189       

15,110       


970 


565 

12,821 


9,048 

21,001 

740  13.332 


..   16,734 


Total. 
10,583 
44,305 
41,792 
25,353 
5,189 
15,110 
10,258 
16,734 


Total 71,403  22,710        970  13,386        740  43,381   16,734  169,324 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

July'A. 


June  13. 

Sales  of  the  week 11,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 8,000 

Actual  export 1  ;000 

Forwarded 43,000 

Total  stock 507,000 

Of  which  American 316,000 

Total  imports  of  the  week 37,000 

Of  which  American 35,000 

Amount  afloat 256,000 

Of  which  American 224, 000 


June  20. 
24,000 


June  27. 
18,000  ) 


15,000 
3,000 

90,000 
510,000 
326,000 

95,000 

80,000 
249,000 
214,000 


9,000 

2,000 

66,000 

534,000 

346,000 

83,000 

64,000 

254,000 

226,000 


Not 

received. 

Holiday 

at 

New 

York. 
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The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  ( 
12:15  { 
P.  M.     I 

Mid.Upl'ds 

Sales 

Futures. 
Market      1 
opened      J 

Market,  ( 
4  < 

P.M.     I 


Saturday. 


HOLIDAY 


Monday.    \    Tuesday. 


Dull. 

20.14 

3,000 

Easy, 

40®  58  pts. 

decline. 


Quiet. 

20.14 

3,000 

Quiet, 
5@9  pts. 
advance. 


Irregular,        Quiet, 
26@49  pts.  12® 24  pts 
decline.    I    decline. 


Wednesday . 


Quiet. 

19.59 

3,000 

Quiet, 

15@19  pts. 

decline. 

Steady, 2 
pts.  adv.  to 
16  pts.  dec. 


Thursday . 


Firm. 

19.04 

2,000 

Steady, 

32@45  pts. 

decline. 

Steady, 
24@38  pts. 
decline. 


Friday. 


HOLIDAY 
AT 

NEW 
YORK. 


I    The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


June  28 

to 
July  4. 

New  Contracts 

June 

July 

August 

September 

October 

November 

December 

January 

February  

March 

April 

May 


Sat. 


12K   12^ 
p.  m.  p.  m 


d. 


d. 


HOLI- 
DAY. 


Mon. 


Tues. 


Wed. 


Thurs. 


12M 
p.  m. 


d. 
20.34 
20.26 
19.91 
19.75 
19.65 
19.57 
19.49 
19.39 
19.28 
19.18 
19.07 
18.99 


4     \12H 
p.  m.p.  m 


d.       d. 


20.21:20 
19.9620 
19.8019 
19.6719 
19.60J19 
19.51119 
19.4119 
19.3019 
19.20119 
19.1019 
19.0119 


4     I  12  Ji 
p.  m.  p.  m. 


d. 


d. 


99,19 
7319 

62,19 
51119 

43!l9 
3719 
28'19 
1819 
0818 
9S  18 
8818 


4   12J4   4 
p.  m.p.  m. p.  m 


(/. 


97  19 
50  19 
49(19 
4019 
33  19 
2719 
19  19 
09  19 
99  19 
92  IS 
84:18 


53  19 
62  19 

54  19 
45J19 
3718 
31  IS 
23118 


2419.45 
14  19.38 
09,19.30 
01  19.20 
94  19.12 
8719.04 
80jl8.97 
71 18.88 
18.79 
18.71 
18.63 


Frl. 


123i|     4 
p.  m.  p.  m. 


d. 


a. 


HOLI- 
DAY AT 

NEW 
YORK. 


BREADSTUFFS 

Friday  Nigh!,  July  4  1919. 

Flour  has  been  at  times  rather  more  active  in  both  old  and 
new  crop  flour.  Reduced  stocks  of  wheat  at  the  Northwest 
have  led  some  mills  to  stiffen  their  prices  somewhat.  Later 
on  the  trade  in  old  flour  was  fair  and  in  new  moderate. 
Buyers  are  in  no  hurry  to  stock  up.  But  they  are  buying 
to  a  certain  extent  against  possible  eventualities.  Some  fear 
that  there  may  be  a  certain  degree  of  scarcity  before  the  new 
crop  begins  to  move  freely.  New  hard  wheat  flour  has  been 
quoted  at  anywhere  from  $11  to  $11.50  and  soft  at  $10.  to 
$10.25,  but  of  late  new  has  been  more  freely  offered  The 
U.  S.  Government  will  buy  first  clears  which  are  in  liberal 
supply  here.  That  will  be  a  welcome  relief  to  dealers.  The 
U.  S.  Grain  Corporation  announced  to  more  than  300  banks 
that  it  would  not  need  their  assistance  in  handling  the  grain 
crop,  the  $1,150,000,000  at  its  disposal  being  sufficient. 
Trade  contracts  will  be  made  with  agencies  reaching  pro- 
ducers and  executed  with  5,000  mills,  15,000  grain  dealers, 
3,000  flour  jobbers  and  15,000  bakers  in  this  country,  if  the 
situation  demands,  with  the  least  possible  chance  of  abuse. 
B.  A.  Eekhart,  President  of  the  B.  A.  Eckhart  Milling  Co. 
and  former  milling  zone  representative  of  the  Food  Adminis- 
tration, predicts  a  reduction  of  a  dollar  a  bbl.  in  the  price  of 
flour  when  the  grinding  of  the  new  crop  of  wheat  gets  under 
way.  He  estimates  the  crop  at  1,200, 000, 000  bushels; 
domestic  consumption,  600,000,000  and  probable  exports 
400,000,000,  leaving  200,000,000  for  the  carry-over. 

Wheat  has  of  course  been  firm  with  receipts  small,  exports 
liberal  and  supplies  dwindling.  On  the  other  hand,  the 
prospects  are  for  a  big  harvest.  The  winter  wheat  crop 
condition  is  stated  by  Clement,  Curtis  &  Co.  at  91.4,  against 
98.9  a  month  ago  and  the  Government  figures  then  of  94.9. 
They  make  the  winter  wheat  crop  863,175,000  bushels, 
against  893,000,000  the  Government  estimate  of  a  month 
ago.  Harvesting  is  making  excellent  progress.  The  same 
report  puts  spring  wheat  at  85.9,  against  94.4  last  month 
and  the  Government  figure  of  91.2,  inlicating  a  crop  of 
337,000,000  bushels.  It  adds  that  there  has  been  rapid 
deterioration  in  the  Rocky  Mountain  States,  North  Dakota 
complaining  that  grasshoppers  have  been  doing  much  dam- 
age. Snow-Bartlett-Frazer  of  Chicago  put  the  condition 
of  American  winter  wheat  at  90.4  and  the  indicated  crop 
at  880,000,000;  spring  wheat  condition  97.9  and  indicated 
crop  340,000,000.  The  Canadian  crop  of  three  provinces 
is  put  at  78.9,  against  95.8  last  month.  The  visible  sup- 
ply of  the  United  States  decreased  last  week  2,707,000 
bushels,  against  an  increase  in  the  same  week  last  vear  of 
222,000  bushels,  bringing  it  down  to  8,689,000  bushels, 
against  785,000  a  year  ago.  The  Canadian  visible  supply 
decreased  1,836,000  bushels,  against  204,000  last  year.  The 
total  is  now  8,421,000  bushels,  against  4,703,000  a  year  ago. 
The  stock  at  New  York  is  580,275  bushels,  against  960,424. 
on  June  21  and  23,395  bushels  a  year  ago.  The  weather 
in  Argentina  has  been  favorable  for  preparations  for  the 
new  wheat  crop. 

In  the  United  Kingdom  the  outlook  is  somewhat  pessi- 
mistic sirce  the  recent  drought,  although  late  rains  proved 
helpful.  The  wheat  crop  is  about  fair,  in  France  harvest- 
ing continues  to  progress,  but  wheat  will  be  only  a  moderate 
crop.  The  spring-wheat  outlook  cannot  be  considered  al- 
together satisfactory.  In  Italy  harvesting  is  now  general. 
It  is  expected  that  the  southern  wheat  crop  will  be  about 
equal  to  that  or  last  year,  while  reports  of  the  northern  crop 
vary  and  the  outturn  in  the  north  will  probaoly  be  poorish. 
In  Spain  the  yield  of  wheat  has  been  estimatea  at  138,400,- 
000  bushels,  which  is  slightly  larger  than  last  year.  In 
North  Africa  harvesting  continues  to  make  favorable  pro- 


gress. In  the  main  winter-wheat  crop  reports  in  this  coun- 
try are  tavorable.  The  weather  has  been  generally  good 
for  spring  wheat,  though  rain  is  neeaea  in  some  sections. 

DAILY   CLOSING    PRICES    OF   WHEAT    IN    NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  2  red cts-23734   23734   237J4   23734  23734     Holi- 

No.  1  spring... 24034  24034  24034  24034  24034     day. 

Indian  corn  advanced  to  a  new  "high"  on  smaller  offer- 
ings, an  oversold  condition  of  the  market  and  higher  prices 
for  hogs.  Clement,  Curtis  &  Co.  of  Chicago,  moreover, 
estimate  a  considerable  decrease  in  the  acreage  and  report 
a  lower  condition  than  last  year  by  4.6%  and  a  drop  of  2.9% 
under  the  10-year  average.  In  other  words,  an  acreage 
95.6  of  last  year's  revision,  or  a  total  of  102,996,000,  against 
107,494,000  as  finally  determined  by  the  Government  last 
year;  condition,  82.5,  against  87.1  last  year  and  a  five-year 
average  of  85.4;  acreage  and  condition  indicate  a  crop  of 
2,688,115,000  bush.,  against  2,987,000,000  on  last  year's 
revision  at  this  time.  B.  W.  Shaw  says  2,735,000,000  bush. 
Strong  interests  have  been  buying  the  distant  months. 
Hogs,  moreover,  advanced  at  Pittsburgh  to  a  new  high 
world  record.  At  Chicago  they  have  touched  $22,  a  new 
"high"  also.  Corn  is  said  to  have  a  feeding  value  of  $1  85. 
Europe,  it  is  believed,  will  have  to  import  American  meats 
heavily.  And  it  is  asserted  that  the  discounts  on  far-off 
months,  for  instance  December,  have  been  too  large.  More- 
over, Argentine  corn  has  been  strong.  Ocean  freights  are 
very  scarce  at  Argentine  ports.  That  seems  to  presage 
small  shipments  to  this  country  for  a  time,  at  least.  Prices 
have  been  firm  there  with  the  weather  bad  for  the  crop.  On 
June  28  two  steamers  brought  in  all  152,000  bushels  here. 
But  Argentine  freight  rates  to  America  for  July  sailings  are 
said  to  be  much  higher  than  recently.  At  times  spot  lots 
here  have  been  quoted  at  $1  75  to  $1  80  delivered.  The 
visiole  supply  decreased  last  week  298,000  bushels  to  4,038,- 
000  bushels,  against  11,364,000  a  year  ago.  Light  stocks 
and  higher  hogs  have  been  leading  D'-llish  factors.  July 
and  September  reached  new  high  levels,  with  brisk  buying 
by  commission  houses.  Deliveries  on  July  contracts  at 
Cnieago  were  orly  55,000  bushels.  The  stock  of  contract 
corn  there  is  very  small.  A  good  deal  ot  stress  is  laid  on 
this  fact.  Offerings  of  Argentine  corn  have  latterly  been 
smaller.  Also  cable  communication  has  at  times  been  slow. 
July  touched  $1  85  J^  later,  with  cash  corn  in  brisk  demand 
and  rising. 

On  the  other  hand,  it  was  covering,  after  all,  more  than 
any  other  class  of  buying  that  put  prices  up.  Certainly, 
when  covering  fell  off  "the  prices  often  did.  Overconfidence 
on  the  short  side,  in  other  words,  accounted  for  many  of  the 
rallies.  A  swift  rise  of  3  cents  in  July  some  days  ago  was 
followed,  significantly  enough,  by  a  drop  of  nearly  as  much 
when  shorts  stopped  buying.  Also  many  who  covered  in 
July  sold  September.  And  December,  which  was  supposed, 
like  July,  to  have  been  oversold,  also  reacted  readily,  even 
if  not  so  much  so  as  July.  The  cash  demand  at  Chicago 
has  been  light,  especially  for  the  lower  grades.  The  big 
industries  have  not  been  buying  at  all  freely.  On  Thursday 
prices  advanced,  and  September  ended  9J4  cents  higher  for 
the  week.  New  high  levels  were  reached  on  Thursdav,  July 
touching  $1  87. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
No.  3  yellow cts_19334   195M   19734  20034   20034      Hoi. 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.177%    17834    1S034    185H    187         Holi- 

Septcmber  delivery  in  elevator 175%    176':,    17834    182 "S   184%     day. 

December  delivery  in  elevator 153%   154%   156%   161%   16234 

Oats  advanced  but  have  been  irregular.  The  cash  demand 
has  been  only  fair,  and  the  visible  supply  in  this  country 
increased  last  week  no  less  than  4,469,000  bushels  in  remark- 
able contrast  with  an  increase  in  the  same  week  last  year  of 
only  472,000  bushels.  The  total  is  now  20,094,000  bushels, 
against  13,167,000  a  year  ago.  Canada,  it  is  true,  has  a 
visible  supply  of  only  4,674,000  bushels,  against  8,872,000 
a  year  ago.  But  last  week  its  total  decreased  only  69,000 
bushels,  against  2,193,000  bushels  in  the  same  week  last  year. 
The  stock  at  New  York  is  1,607,380  bushels,  against  1,451,- 
770  bushels  on  June  21  and  858,983  bushels  a  year  ago.  The 
big  increase  in  the  visible  supply  proved  a  noteworthy  handi- 
cap for  the  bulls.  Snow  puts  the  crop  at  1.460,000,000 
bushels,  against  1,446,000,000  the  Government  figure  of 
last  month. 

On  the  other  hand,  a  private  report  put  the  condition  of 
the  crop  at  87.5,  against  91.5  last  month  and  a  Government 
condition  then  94.9.  It  is  said  to  indicate  a  crop  of  1,415,- 
000,000  bushels.  There  is  complaint  in  important  States 
of  grain  not  filling  well.  Exporters  have  bought  100,000 
bushels.  France  would  buy  freely,  but  shippers  are  limited 
on  the  freight  rate;  also  steamships  sailing  to  France  insist 
on  taking  grain  only  in  bars  owing  to  difficulties  in  dis- 
charging at  French  ports.  On  Thursday  prices  advanced 
and  closed  higher  for  the  week.  Drouth  is  reported  in  the 
Mountain  States  and  western  North  Dakota.  The  weekly 
weather  report  was  not  regarded  as  very  favorable.  Hot 
weather  in  the  Central  States  causes  some  apprehensions. 
In  France  and  England  the  oats  crop  prospects  are  consid- 
ered poor.  That  is  why  France  is  said  to  be  in  the  market 
here.     Sample  prices  at  Chicago  of  late  have  been  rising. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK.  . 

Sar.     Mon.    Tues.    Wed.    rhurs.    Fri. 

Standards cts.      80  79  79 !  .  81  8134         Holl- 

No.  2  white 79-7934  78-7834      79         so-vi,    sO',-si       day. 
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69  H 

71 

71 

Holi- 

f.<!\ 

7!  N 

71 

day. 

70  7s 

72»s 

T2% 

DULY  CLOSING  PRICES  OP  OATS  FUTURES  IN"  CHICAGO. 

Sat.     Man.    Tuts.    Wed.   Thurs.    jFri.1 

July  delivery  In  elevator cts.  68H     67)4 

September  delivery  in  elevator lis1.-      i'>7  ■  s 

December  delivery  In  elevator 693i     69 

The  following  are  closing  quotations 

FLOUR. 

Spring  patents $11  50@$12  00 

Winter  straights 11  00®    11  25 

Ea   9aa  straights 1150®   12  00 

Rye  flour 8  00®     8  75 

Corn  Roods.  100  lbs. — 

White  gran $4  57)4 

Yellow   gran 4  45 

Cornflour. 4  60®5  00 

GRAIN 


Barley  goods — Portage  barley: 

No.    1 $6  25 

Nos.  2.  3  and  4.  pearl 5  50 

Nos    2-0  and  3-0 6  25@6  40 

Nos.  4-0  and  5-0.- 6  50 

Oats  goods — Carload,  ipot  de- 
livery ... 8  35 


Wheat — 

No.  2  red .82  37H 

No.  l  spring 2  40J* 

Corn — 

No.  2  yellow 2  01  H 

No.  3  yellow 2  OOJ-a 

Rvt — 

No.  2  .. -    1  59M 


Oat*— 

No.  1 81 

No.  2  white 80©80si 

No.  3  white 79K@80 

Barley — 

Feeding.. _.   122 

Malting 127 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  1. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  July  1  were  as  follows: 

COTTON. — The  temperature  was  below  normal  in  most  of  the  cotton 
area,  the  sunshine  was  deficient  in  most  sections,  particularly  in  the  East. 
and  there  was  an  excess  of  rainfall,  except  in  the  North  and  a  few  Central 
portions.  Cotton  made  fairly  good  growth  during  the  week  in  most 
northern  districts,  but  mostly  poor  elsewhere.     It  deteriorated  in  many 

Earts  of  Texas  and  was  at  a  standstill  or  deteriorated  in  all  lowlands  and 
ouisiana  The  growth  was  good  in  eastern  and  southern  Oklahoma  but 
poor  elsewhere.  It  made  good  progress  in  Arkansas  except  locally  in 
southern,  where  the  heavy  rains  were  unfavorable.  The  growth  was  fair 
in  some  sections  of  Tennessee.  Mississippi,  Alabama  and  in  small  areas 
in  Florida.  Very  good  progress  was  made  in  the  northern  part  of  Georgia 
where  well  cultivated,  but  poor  elsewhere.  The  growth  was  satisfactory 
the  first  of  the  week  in  North  Carolina,  but  was  retarded  by  low  tempera- 
ture at  the  close  of  the  week.  Although  the  temperature  was  low,  it  made 
fairly  good  growth  in  South  Carolina  and  cloudiness  prevented  scalding. 
Weevil  and  weevil  damage  are  increasing  in  the  southern  parts  of  central 
and  eastern  section.  Cotton  was  blooming  north  to  southern  South  Caro- 
lina. Georgia.  Arkansas  and  southern  Oklahoma. 

WINTER  WHEAT. — Winter  wheat  ripened  fast  in  the  Central  Great 
Plains  region  under  increased  sunshine,  warm  weather  and  light  rainfall. 
Satisfactory  progress  was  made  in  the  crop  in  the  northern  parts  of  the 
winter  wheat  belt  and  it  is  maturing  rapidly.  An  increase  in  the  develop- 
ment of  disease  is  reported  in  the  Central  Valley  States,  and  there  was  some 
loss  by  flooding  and  other  damage  by  rain.  The  work  of  harvesting  and 
threshing  progressed  in  more  Southern  districts  where  the  rainfall  was 
not  too  heavy.  Dry  weather  is  unfavorably  affecting  unirrigated  wheat 
in  the  Rocky  Mountains  and  the  Northwest.  Harvest  was  begun  during 
the  week  as  far  north  as  Pennsylvania,  northern  Illinois,  southeastern 
Nebraska,  northern  Utah  and  parts  of  Oregon. 

SPRING  WH  EAT. — The  weather  was  favorable  for  the  growth  of  spring 
wheat  in  Minnesota,  Iowa,  Nebraska,  South  Dakota  and  eastern  North 
Dakota.  Rain  is  needed  in  western  North  Dakota  and  throughout  the 
Rocky  Mountains  and  Western  States  for  all  spring  grains.  Unirrigated 
wheat  was  very  unfavorably  affected  and  there  is  a  shortage  of  water 
for  irrigated  crops  in  many  sections.  Some  red  rust  and  damage  by  blight 
are  reported  in  South  Dakota. 

CORN . — The  week  was  decidedly  favorable  for  corn  in  nearly  all  districts, 
in  spite  of  cool  nights  in  the  Northeast,  which  somewhat  checked  growth, 
and  dryness  in  portions  of  the  East  Gulf  States  and  western  Oklahoma, 
while  cloudiness  and  excessive  rain  held  crop  back  in  much  of  Texas.  Local 
damaging  rains  injured  or  destroyed  the  corn  in  bottoms  in  portions  of 
Illinois,  while  in  large  areas  in  the  central  valleys  the  lowland  corn  is  very 
weedy  as  the  wet  soil  has  greatly  hampered  cultivation.  In  nearlv  ail 
important  corn  districts  the  crop  is  in  healthy  condition  and  growing 
rapidly.  In  Iowa,  Wisconsin  and  Pennsylvania  much  corn  is  about  ready 
to  be  laid  by,  while  in  Arkansas  corn  is  still  being  planted  in  fields  where 
cotton  has  been  abandoned,  though  the  early  corn  in  the  same  State  is 
earing  in  fine  shape.  In  Kansas  the  crop  is  fair  to  good,  while  in  Missouri 
on  most  uplands  it  is  very  good  to  excellent. 

OATS  AND  BARLEY. — There  is  some  complaint  that  oats  and  barley 
are  heading  on  short  straw  in  Northeastern  districts,  although  the  cooler 
weather  that  prevailed  during  the  latter  part  of  the  week  was  beneficial 
to  oats.  Oats,  rye  and  barley  made  good  growth  in  North  Central  States, 
and  irrigated  grain  made  good  progress  in  the  Rocky  Mountains  and 
Northwest  regions.  Harvest  was  begun  as  far  north  as  Utah,  Kansas  and 
the  Ohio  Valley. 

RICE. — Rice  made  good  growth,  although  continued  wet  soil  prevented 
the  completion  of  planting  in  the  lower  Mississippi  Valley  and  eastern 
Texas.  Flax  was  doing  well  in  South  Dakota,  but  it  was  too  dry  in  western 
North  Dakota. 

For  other  tables  usually  given   here,  see  page  47. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  28  1919  was  as  follows: 


GRAIN  STOCKS. 


Wheat, 
bush. 
580,000 

57,000 
835,000 
676,000 


United   States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  Xews 

New  Orleans 1,352.000 

Galveston. 1,036,000 

Buffalo 1,073,000 

Toledo 85,000 

Detroit. 34.000 

Chicago 199,000 

afloat 

Milwaukee 221,000 

Duluth 2<-8,000 

Minneapolis  ___ 1,620,000 

St.  Louis 12,000 

Kaksas  City 296,000 

Peoria __ 

Indianapolis 39,000 

Omaha 147,000 

On  Lakes 100.000 

On  Canal  and  River 30,000 


Corn. 

bush. 
13,000 

1,000 

38,000 

120,000 

32~666 
30,000 
58,000 
19,000 
44.000 
1,554,000 


Oats. 

bush. 

1,607,000 

184.000 

1,281,000 

1,556,000 

64,000 

93,000 


Rye. 

bush. 
124,000 

1,000 
369,000 
235.000 


221,000 

"ib.666 

429,000 
328,000 
114,000 
634,000 
393,000 


1,204,000 
241,000 
144.000 

4,544,000 
53,000 

1,574.000 
189,000 

2,580,000 
382,000 
771,000 
96,000 
126,000 
308,000 
881.000 
216,000 


1,000 

426,000 

56,000 

35,000 

1,686,000 


Barley . 

bush. 

858,000 

460,000 

542,000 

689,000 

408,000 

1,232,000 

116,000 

778,000 

7,000 


1,383,000 


521,000 

670,000 

4,160,000 

61,000 

134,000 


1,522,000 

392,000 

1,416,000 

16,000 


7,000 
305,000 
190,000 


68,000 
279,000 


Total  June  28  1919 8 

Total  June  21  1919 11 

Total  June  29  1918 

Note. — Bonded  grain  not 
Duluth,  total,  6.000  hushels 
20  Buffalo,  89,000  Duluth. 
Canadian — 

Montreal 2 

Ft.  William  &Pt.  Arthur.    1 
Other  Canadian 4 


,680,000  4,038,000  18,094.000  8,981,000  10,166  000 
.3S7.000  4,336,000  13,625,000  9,048,000  10,236  000 
785,000  11,364,000  13,167,000  747,000  2,089,000 
included  above:  Oats,  3,000  bushels  New  York,  3  000 
,  agaikst  97,000  in  1918;  and  barley,  6,000  New  York 
total  115,000,  against  14,000  in  1918. 


128,000 
634,000 
659,000 


6,000         327,000 

3,419,000 

928,000 


223.000     2,799,000 


Total  June  28  1919. 

Total  June  21  1919. 

Total  June  29  1918. 

Summary — 

American 

Canadian 


.    8,421,000  6,000  4,674,000  223,000  2  799  000 

.10.257.000  7,000  4,743,000  135,000  L190  000 

.  4.703,000  124,000  8,872,000          1,328,000 

.8,680,000  4,038,000  18,094,000  8,981,000  10,166  000 

.   8.421,000  6,000  4,674,000  223,000  2,799,000 


Total  June  28  1919. 
Total  June  21  1919. 
Tot>il  June  29  J918. 


.17,101,000  4,044,000  22,768,000 
.21,644,000  4,343,000  18,368,000 
.  11,488,000  11.488.000  22.039,000 


9,204,000   12,965,000 

9,183,000   11,426,000 

747.000     3.417.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  Uh  1919. 
All  divisions  of  the  dry  goods  markets  have  continued  to 
display  increasing  strength  during  the  past  week.  While 
speculation  has  played  a  prominent  part  in  sending  prices 
upward,  the  law  of  supply  and  demand  is  the  chief  underly- 
ing factor.  Dry  goods  of  every  description  are  scarce  and 
are  daily  growing  more  so.  Buyers  are  aware  of  this  fact, 
and  therefore  are  anxious  to  secure  fabrics  and  willing  to 
pay  the  prices  asked.  Production  fails  to  show  any  in- 
crease, and  there  is  little  likelihood  of  improvement  within 
the  near  future.  Immediately  following  the  signing  of  the 
armistice,  the  majority  of  merchants,  expecting  lower  prices, 
withdrew  from  the  market  and  refused  to  enter  even  when 
manufacturers  offered  concessions  in  order  to  stimulate 
inquiry.  Now  they  are  making  efforts  to  have  mills  accept 
their  orders  and  there  appears  to  be  an  insatiable  demand  for 
goods,  with  jobbers  and  retailers  taking  supplies  whenever 
and  wherever  offered.  Retail  sales  and  distribution  of 
goods  are  increasing  with  the  result  that  stocks  in  jobbers' 
and  retailers'  hands  are  limited.  The  number  of  buyers  in 
the  market  is  steadily  increasing,  and  many  mill  agents  are 
continually  refusing  to  book  further  orders.  Most  of  the 
buyers  are  leaving  the  market  with  only  part  of  their  require- 
ments provided  for.  Spot  merchandise  is  difficult  to 
procure,  and  second  hands  are  no  longer  offering  concessions 
below  mill  quotations.  The  Government  cotton  crop  esti- 
mate for  a  yield  less  than  eleven  million  bales  had  a  further 
strengthening  effect  and  discouraged  hopes  of  much  lower 
prices  for  the  raw  material  for  another  year  at  least.  Mer- 
chants continue  to  complain  of  backward  deliveries,  and 
manufacturers,  still  having  adverse  labor  conditions  to 
contend  with,  are  making  but  little  progress  in  catching  up 
with  orders.  Demand  for  export  account  continues  to 
increase  with  shipments  on  old  orders  heavier  as  freight 
room  is  easier  to  procure.  South  American  countries  are 
entering  the  market  for  supplies  on  a  larger  scale,  while 
there  is  also  a  more  active  inquiry  from  Northern  European 
countries  and  Mediterranean  ports.  Some  business  is 
taking  place  with  China  and  Manila,  but  demand  from  the 
Far  East  has  not  been  very  urgent.  The  advancing  prices 
do  not  appear  to  have  restrained  foreign  buyers  from  making 
purchases  when  supplies  are  needed. 

DOMESTIC  COTTON  GOODS.— An  increased  inquiry 
is  reported  for  staple  cottons  with  buyers  experiencing  diffi- 
culty in  obtaining  the  fabrics  needed.  Jobbers  are  anxious 
to  place  orders  for  all  descriptions  of  goods,  and  are  com- 
plaining to  mills  about  the  delay  of  deliveries  on  old  pur- 
chases. All  finished  goods  have  been  in  more  active  demand, 
and  although  prices  have  been  advancing,  further  upward 
revisions  are  expected.  Ginghams  are  still  scarce  and  prices 
rule  strong  with  mills  unable  to  accept  the  large  volume  of 
business  offered.  Some  heavy  fabrics,  such  as  tickings 
and  denims,  are  being  purchased  as  freely  as  mills  will 
permit.  Cutters  continue  to  buy  various  novelties.  New 
wash  fabrics  for  Spring  are  expected  to  be  opened  soon, 
but  selling  agents  are  reported  to  have  changed  their  policy 
of  sending  out  samples.  Instead,  buyers  will  be  compelled 
to  examine  the  fabrics  at  selling  agencies.  Print  cloths 
rule  very  steady  with  heavy  sales  reported  for  late  delivery. 
Gray  goods  38J^-inch  standard  are  quoted  at  173^  to  18c. 

WOOLEN  GOODS.— An  active  demand  prevails  for 
woolens  and  worsteds,  and,  according  to  selling  agents, 
they  are  unable  to  fill  the  enormous  inquiry  for  mens'  and 
dress  goods.  Manufacturers  are  reported  to  have  scaled 
down  orders  and  are  understood  to  be  preparing  to  make 
allotments  for  Spring  business  with  buyers  getting  only  part 
of  the  goods  they  rqquire.  In  the  dress  goods  trade,  buyers 
are  reported  to  be  seeking  fancy  fabrics  and  most  of  the 
Fall  yardage  has  been  sold  up. 

FOREIGN  DRY  GOODS.— A  much  more  optimistic  tone 
prevails  in  markets  for  linens.  Business  continues  to  show 
steady  improvement  and  merchants  are  predicting  an  active 
trade  in  the  future.  Arrivals  from  abroad  have  increased 
of  late  and  as  a  result  importers  have  been  able  to  make 
larger  sales.  Advices  from  abroad  are  more  favorable, 
latest  reports  giving  encouragement  of  flax  shipments  from 
Russia,  while  there  are  also  indications  of  the  Belgium 
linen  industry  resuming  operations.  Reports  from  England 
state  that  the  recent  sale  of  forty  million  yards  of  aeroplane 
linens  was  made  to  a  financial  syndicate  who  will  resell  the 
goods  for  export.  Locally,  the  high  prices  continue  to 
have  a  restraining  influence  on  purchases,  though  demand 
continues  to  increase.  The  disparity  between  linens  and 
cotton  substitutes  is  growing  less,  and  pure  linens  are  being 
taken  in  preference  to  substitutes.  Spot  goods  are  being 
absorbed  wherever  available.  Representatives  of  the  Irish 
Linen  Society-  who  are  visiting  the  city  conferred  with  local 
retailers  during  the  week  in  regard  to  their  campaign  for 
pushing  Irish  linens.  Owing  to  the  holidays,  burlaps  ruled 
quiet  during  the  week  with  prices  about  unchanged.  Light 
weights  are  quoted  at  11.75c  and  heavy  weights  13.00c  to 
13.25c. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

The  new  issues  of  municipal  bonds  of  a  permanent  charac- 
ter disposed  of  during  the  month  of  June  totaled  $84,776,810, 
showing  an  increase  of  almost  200%  over  the  corresponding 
month  in  1918,  at  which  time  $27,821,083  were  sold. 

The  largest  disposal  of  June  this  year  was  made  by  the 
State  of  Pennsylvania  and  consisted  of  $12,000,000  434s 
representing  six  different  maturities  ($2,000,000  due  every 
5  years).  The  prices  at  which  they  were  awarded  were 
101.1576,  102,3856,  103.2955,  104.1554,  104.7865  and 
105.3964  according  to  length  of  maturity. 

Other  places  contributing  to  the  June  sales  were:  State 
of  South  Dakota,  $4,450,000  5s;  Milwaukee,  Wis.,  $2,940,- 
000,  interest  rates  ranging  from  4>£  to  5%,  representing  15 
issues  at  100.442;  Collin  County  Road  Dist.,  Texas,  $2,480,- 
000,  representing  18  issues  (of  these  17  were  53^s  and  one 
5%)  at  100.423;  Salt  Lake  City  School  Dist.,  Utah,  $2,130,- 
000  5s,  of  which  $1,500,000  sold  at  103.7975  and  $630,000  at 
103.67;  Fort  Bend  County,  Texas,  $2,000,000  5s  at  102.1575; 
Harrison  County,  Texas,  $1,750,000  5s  at  98.892;  Rochester, 
N.  Y.,  $1,715,000  4^s  at  103.572;  Bridgeport,  Conn., 
$1,610,000  5s,  representing  6  issues  at  105.091;;  Avoyelles 
Parish,  La.,  $1,500,000  5s  at  104.618;  Waterbury,  Conn., 
$1,500,000  4J^s  representing  5  issues  at  100.13;  Erie,  Pa., 
$1,000,000  4^s  at  100.633;  Fresno  County,  Calif.,  $1,000,- 
000  5s  at  101.881;  Pontiac  School  Dist.,  Mich.,  $1,000,000 
4 Ms  at  101.0725,  and  the  State  of  Oregon  $1,000,000  4s  at 
94.26. 

The  total  of  $84,776,810  given  above  includes  only  perma- 
nent bond  issues  by  places  in  the  United  States.  There  were 
also  negotiated  last  month  $35,695,000  temporary  or  short- 
term  loans,  including  $27,600,000  revenue  bonds  and  cor- 
porate stock  notes  of  the  City  of  New  York. 

The  sales  of  permanent  bond  or  debenture  issues  in  the 
Dominion  of  Canada  in  June  amounted  to  $8,156,010. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  June  during  the  last  five  years: 

1919.      1918.     1917.     1916.      1915. 

S£  X  3S  S  S 

Perm't  loans  (U.  S.).__  84,776,810  27,821,083  28,510,832  47,555,691  108,976,230 

*Temp.  loans  (U.  S.)_.  35,695,000  36,840,500  35,768,000  13,624,200  24,829,202 

Canadian  loans  (perm't)     8,156,010  14,071,853     1,395,316  21,979,284  4,544,904 

Bonds  U.  S.  Possessions            None        500,000            None            None  None 

Panama  bonds None            None            None            None  249,500 

Gen.fd.bds.  (N.  Y.C.)            None            None            None            None  None 


Total.. 128,627,820  79,233,436  65,674,148  83,159,175  138,599,836 


*  Includes  temporary  securities  (revenue  bonds  and  bills  and  corporate  stock 
notes)  issued  by  New  York  City,  S27.600.000  in  June  1919,  $21,801,500  in  June  1918, 
$30,550,000  in  June  1917,  $1,750,000  in  June  1916  and   $4,400,000  in  June  1915. 

The  number  of  municipalities  in  the  United  States  issuing 
permanent  bonds  and  the  number  of  separate  issues  made 
during  June  1919  were  369  and  584,  respectively.  This 
contrasts  with  214  and  302  for  May  1919  and  370  and  435 
for  June  1918. 

For  comparative  purposes  we  give  the  following  table, 
showing  the  aggregates  for  June  and  the  six  months  for  a 
series  of  years.  In  these  figures  temporary  loans  and  bonds 
issued  by  Canadian  municipalities  are  excluded: 


Month  of  For  the 

June.  Six  Months 

1919 $84,776,810  $265,638,906 


1918 27,821,083 

1917 28,510,832 

1916 47,5*5,691 

1915 1108,976,230 

1914 54,403,737 

1913 39,386,230 

1912 49,485,807 

1911 27,470,820 

1910 19,369,775 

1909 *62, 124,450 

1908 31,606,064 

1907 21,390,486 

1906 21,686,622 


151,766,284 
221,597,100 
283,464,572 
322,928,610 
357,557,177 
218,879.270 
246,289,293 
223,262,370 
162,846,110 
207,125,317 
169,082,579 
115,347,889 
102,338,245 


Month  of  For  the 

June.  Six  Months. 

1905 $19,016,754  $111,723,054 

1904 24,425,909  137,869,155 

1903 16,926,619  79,576,434 

1902 28,417,172  87,628.395 

1901 13,468,098  61,223,060 

1900 19,670,126  77,943,665 

1899 29,348,742  63,345,376 

1898 9,704,925  44,078,547 

1897 16,385.065  73,275,377 

1890 12,792,308  43,176,964 

1895 15,907,441  56,991,613 

1894 16.359,377  66,426,992 

1893 1,888,935  32,663,115 

1892.. 12,249,000  49,093,291 


*  Incl.  $40,000,000  4s  of  N.  Y.  City,     x  Incl.  $71,000,000  4Ks  of  N.  Y.  City. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

California. — Irrigation  Bond  Bill  Passed. — Reports  state 
that  Senate  Bill  No.  44,  by  L.  L.  Dennet,  providing  for  the 
purchase  of  irrigation  bonds  by  the  State  of  California  at 
par,  was  recently  passed  by  the  Assembly.  In  case  of  failure 
to  redeem  the  bonds,  the  State  Water  Commission  may  ap- 
point a  receiver  for  the  district,  it  is  understood.  This  is 
considered  one  of  the  most  important  measures  of  the  session 
affecting  irrigation,  as  it  will,  its  proponents  say,  keep  up 
the  price  of  irrigation  bonds. 

Connecticut. — Governor  Declines  to  Call  Special  Session  to 
Ratify  Woman  Suffrage  Amendment. — According  to  advices 
from  Hartford,  Governor  Holcomb  on  July  1  declined  to  cal 


a  special  session  of  the  Legislature  to  act  on  the  suffrage 
amendment  to  the  National  Constitution.  The  decision 
was  based  on  his  conclusion  that  the  desire  of  a  few  women  to 
have  a  vote  taken  on  the  matter  before  the  next  session  did 
not  create  a  special  emergency  such  as  required  by  the  State 
Constitution.  The  next  session  of  the  Legislature  will  con- 
vene in  January  1921. 

Hollywood,  Calif. — Bonds  Valid. — According  to  dis- 
patches from  Los  Angeles,  the  California  State  Supreme 
Court  has  upheld  the  decision  of  Superior  Judge  Shenk  sus- 
taining the  validity  of  the  bond  issue  of  $1,020,000  voted 
by  Municipal  Improvement  District  No.  1,  including  the 
territory  of  Hollywood  and  Colegrove. 

This  bond  issue  was  voted  for  the  purchase  of  the  water 
system  within  the  city  of  the  Union  Hollywood  Water  C. 
and  maintenance  and  extension  of  the  system. 

Los  Angeles  Municipal  Improvement  District  No.  1 
(P.  O.  Los  Angeles),  Los  Angeles  County,  Calif. — Valid- 
ity of  Bonds  Upheld. — The  Supreme  Court  of  the  State  of 
California  has  handed  down  a  decision  upholding  the  validity 
of  $1,020,000  issue  of  bonds  that  were  voted  to  purchase  the 
water  system  of  the  Union  Hollywood  Water  Co.  and  make 
extensions  in  Hollywood  and  Colegrove  covered  by  this 
improvement  district  in  the  city  of  Los  Angeles.  The  issu- 
ance of  bonds  for  other  similar  municipal  improvement  dis- 
tricts have  been  awaiting  the  outcome  of  this  suit  to  secure 
water,  sewer  and  highway  improvements. 

Massachusetts  (State  of). — Amendments  o  Savings 
Bank  Investment  Law. — Chapter  13,  Acts  of  1919,  approved 
Feb.  21,  amends  Section  68  of  Chapter  590,  Acts  of  1908, 
so  as  to  provide  that  railroad  bonds,  which  were  legal  invest- 
ments for  savings  banks  at  the  time  when  the  Government 
of  the  United  States,  under  the  Act  of  Congress  approved 
March  31  1918,  took  over  the  operation  of  the  railroads 
issuing  such  bonds  shall  not  become  illegal  investments 
by  reason  of  the  operation  of  the  railroads  by  the  Federal 
Government.     The  Act  in  full  follows: 

AN  ACT  relative  to  investments  of  savings  banks  and  institutions  for 
savings. 

Whereas,  The  immediate  passage  and  operation  of  the  following  Act 
relative  to  the  investments  of  savings  banks  are  required  by  the  public 
interest,  the  deferred  operation  of  which  under  the  provisions  of  the  con- 
stitution would  result  in  substantial  public  inconvenience,  therefore  the 
same  is  declared  to  be  an  emergency  law,  necessary  to  the  preservation  of 
the  public  convenience. 
Be  it  enacted,  <fec,  as  follows: 

Section  1.  The  clause  entitled  "Third"  of  Section  68  of  Chapter  590  of 
the  Acts  of  1908  is  hereby  amended  by  adding  at  the  end  thereof  the  follow- 
ing paragraph: 

o  Railroad  bonds,  which  were  legal  investments  for  savings  banks  at  the 
time  when  the  Government  of  the  United  States,  under  the  Act  of  Congress 
approved  March  21  1918  took  over  the  operation  of  the  railroads  issuing 
such  bonds,  shall  not  become  illegal  investments  by  reason  of  the  operation 
of  the  railroads  by  the  Federal  Government.  The  time  during  which  any 
such  railroad  is  operated  by  the  Federal  Government  shall  be  excluded, 
including  the  year  in  which  the  Government  operation  ends,  in  determining 
the  compliance  of  any  such  railroad  with  the  provisions  of  this  section; 
Provided,  however.  That  in  case  a  railroad  corporation  the  mortgage  bonds 
of  which  would  become  legal  for  investment  under  sub-division  e  of  this 
section  upon  its  compliance  with  the  requirements  of  said  sub-division 
shall  have  complied  with  the  requirements  of  said  sub-division  during  the 
two  years  or  more  next  preceding  Jan.  1  1918,  such  railroad  corporation 
shall  be  deemed  to  have  complied  with  the  requirements  of  said  sub-division 
during  the  period  of  the  Government  operation  of  its  railroad,  including 
the  year  in  which  such  Government  operation  ends,  in  computing  the 
time  of  compliance  with  the  requirements  of  said  sub-division. 

Section  2.  This  Act  shall  take  effect  upon  its  passage.  [Approved 
Feb.  21  1919.] 

New  York  City. — Injunction  against  City  Stock  Issue 
Sustained.' — The  Appellate  Division  in  Brooklyn  on  June  6 
affirmed  the  decision  of  Justice  Cropsey,  of  the  Supreme 
Court,  restraining  Mayor  Hylan  and  other  members  of  the 
Board  of  Estimate  and  the  Board  of  Aldermen  from  issuing 
$4,500,000  of  corporate  stock  which  was  to  be  used  partly 
to  reduce  the  tax  rate  and  in  part  to  defray  the  expenses  of 
the  Public  Service  Commission. 

The  action  of  the  Board  of  Estimate  on  Feb.  7  in  proposing 
to  issue  the  corporate  stock  was  attacked  by  William  J. 
Schieffelin,  President  of  the  Citizens'  Union,  on  the  ground 
that  it  was  a  subterfuge  to  lower  the  tax  rate  this  year  at 
the  expense  of  future  generations.  Justice  Cropsey  issued  a 
temporary  injunction  on  Feb.  26,  from  which  the  city  au- 
thorities appealed  (V.  108,  p.  993). 

Corporation  Counsel  Burr  stated  that  the  case  would  be 
taken  to  the  Court  of  Appeals. 

Oberling,  Ohio. — Bond  Election  Legality  is  Questioned. — 
The  Overling  Gas  &  Electric  Co.  has  requested  the  City 
Solicitor  to  bring  action  to  prevent  the  sale  of  the  $50,000 
electric-light-plant  bonds  voted  at  the  election  held  May  27 
(see  V.  108,  p.  2159).  The  company  alleges  that  the  polls 
closed  an  hour  earlier  than  the  time  fixed  by  law  and  that  th  e 
proceedings  calling  for  the  election  were  not  authorized  by 
law.  To  avoid  litigation,  the  Council  plans  to  hold  another 
election,  probably  at  the  primary  election  in  August. 

Pennsylvania. — New  Slate  Tax  Code  on  Inheritances 
Approved  by  Governor. — Approval  of  the  inheritance  tax  code 
drafted  by  the  Attorney  General's  Department  to  assemble 
the  inheritance  tax  laws  of  the  State  and  to  increase  power 
over  estates  of  persons  residing  in  other  States  who  own 
property  in  Pennsylvania  and  on  which  Pennsylvania  has 
not  been  receiving  taxes,  was  announced  by  tho  Governors 
office  on  June  22.  The  new  act  is  affective  at  once.  It  is 
expected  it  will  materially  increase  the  State  revenues.  It 
makes  it  unlawful  for  any  corporation  of  Pennsylvania  or 
any  national  banking  association  located  in  Pennsylvania  to 
transfer  any  stock  until  the  tax  on^the  transfer  has  been 
made. 
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The  direct  inheritance  tax  remains  at  2  per  cent,  and  the 
collateral  inheritance  tax  at  5  per  cent.,  but  there  are  numer- 
ous additional  provisions,  one  of  which  is  that  in  ascertaining 
the  clear  value  of  estates  the  only  deductions  to  be  allowed 
from  the  gross  values  shall  be  debts  of  the  decedent,  and 
administrative  expenses  and  nothing  shall  be  allowed  for 
taxes  paid  to  the  United  States  or  to  any  other  State. 

Legislature  Adjourned. — The  1910  Pennsylvania  Legisla- 
ture adjourned  on  June  26,  after  having  been  in  session 
with  two  intermissions  since  Jan.  7.  It  is  stated  that  this 
Legislature  is  the  third  in  the  present  decade  to  extend  into 
the  last  week  of  June  and  is  notable  because  it  ratified  two 
amendments  (Federal  Prohibition  and  National  Woman's 
Suffrage)  to  the  Constitution  of  the  United  States,  enacted 
a  new  charter  for  Philadelphia  and  passed  more  bills  for 
changes  in  the  State  Government  than  any  General  Assembly 
since  the  adoption  of  the  present  consitution  of  the  Common- 
wealth. It  has  also  voted  larger  appropriations  than  ever 
known  in  the  history  of  the  State,  the  aggregate  of  the  grants 
being  more  than  $100,000,000,  and  enacted  laws  necessary 
to  put  into  affect  improvement  of  the  highway  svstem  under 
the  850,000,000  loan  voted  by  the  people  of  the  State  last 
November. 

Pennsylvania. — Charter  Bill  Adopted  by  House. — The 
Woodward  Charter-Revision  Bill,  prescribing  a  new  form  of 
government  for  the  city  of  Philadelphia,  as  announced  by 
us  last  week,  after  passing  the  House  and  the  Senate,  be- 
came a  law  with  the  Governor's  approval  on  June  25. 

The  provisions  of  the  new  city  charter  read  as  follows: 

Council  to  consist  of  one  chamber  of  twenty-one  members,  elected  from 
Senatorial  districts  on  basis  of  each  20.000  voters. 

New  Council  to  choose  civil  service  commission  of  three  members. 

Fine  and  imprisonment  for  police  and  firemen  who  engage  in  political 
activities. 

By  a  majority  vote  of  Council  and  the  approval  of  the  Mayor,  municipal 
work  can   be  performed  by  contract. 

Beginning  Jan.  1  1921,  the  city  can  undertake  its  street  cleaning  and 
collection  of  ashes  and  garbage. 

City  solicitor  to  be  appointed  by  the  Mayor. 

Receiver  of  taxes  to  be  elected,  and  his  office  is  to  remain  separate  from 
that  of  City  Treasurer. 

Long-term  financial  obligations  forbidden. 

The  position  of  city  architest  authorized. 

Constitutional  Commission  Created — The  bill  authorizing 
appointment  of  a  commission  of  twenty-five,  to  be  known  as 
the  State  Commission  on  Constitutional  Amendment  and 
Revision,  which  is  to  make  a  report  to  the  next  Legislature 
was  signed  by  Governor  Sproul  on  June  6.  The  commission 
is  to  be  named  by  the  Governor  and  is  to  study  the  Consti- 
tution and  recommend  either  a  general  revision  or  amendment 
of  sections. 

Texas. — Result  of  Election  on  Constitutional  Amendments. — 
Complete  returns  of  the  four  constitutional  amendments  sub- 
mitted to  the  voters  on  May  24  show  that  those  providing 
for  equal  suffrage,  for  Governor's  salary  increase  and  for 
home  ownership  were  defeated,  while  the  amendment  pro- 
viding for  prohibition  was  approved.  The  returns  show  the 
following  totals: 

Prohibition  Amendment 158.982  "for  —138.907  "against 

Suffrage   Amendment 140,911  "for '—165,940  "against" 

Governors  Salary  Amendment 108,803  "for"— 195,570  "against" 

Home  Ownership  Amendment .150.813  "for" — 151.782  "against*' 

The  suffrage  amendment,  if  adopted,  would  have  per- 
mitted women  to  vote  under  the  same  restrictions  as  apply 
to  men. 

Texas. — Legislature  Ratifies  Woman  Suffrage  Amendment. 
— Reference  is  made  to  this  in  our  "Current  News  Depart- 
ment" this  week. 

Watervliet,  Albany  County,  N.  Y. — Commission  Form 
of  Government  Adopted. — The  question  of  adopting  the  com- 
mission form  of  government  was  authorized,  it  is  stated,  by 
a  vote  of  1,880  to  1,035  at  an  election  held  June  7.  The 
proposition  to  have  three  commissioners  instead  of  five  com- 
missioners was  also  carried  by  a  vote  of  1,117  to  518. 


NEGOTIATIONS 


BOND   PROPOSALS   AND 

this  week  have  been  as  follows: 

AGATE,  Elbert  County,  Colo.— BONDS  VOTED.— A  $13,500  school 
bond^issue  has  been  voted. 

AIKEN  COUNTY  fP.  O.  Aiken),  So.  Caro.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  18  by  W.  W.  Busbee  Chief 
County  Commissioncer  it  is  reported,  for  $50,000  6%  25-year  road  bonds. 
Interest  annually. 

P?AKRON,«SSummit    County,    Ohio. — BOND    OFFERING  — Thos      S 

Heffernan,  City  Auditor,  will  receive  proposals  until  12  m.  July  10  for  the 

following  bonds,  aggregating  $299,300: 

$150,000  5%  coupon  garbage-disposal  bonds.  Denom.  $1,000.  Date 
Maj^Jo1.91?-  „Due  yearly  on  May  1  as  follows:  $5,000  1920 
to  1923  mcl.;  $6,000  1924  to  1927  incl.:  $7,000  1928  to  1930 
fe&:  $8:00,(U231..?nd  1932:  $9'000  1933  to  1935  incl.;  $10,000 
1936  and  1937;  $11,000  1938  and  1939. 
21,000  5%  street  extension  bonds.     Denom.  $1,000.     Date  May  1  1919 

DuJ°«y-e^1J  ?£.May  1  as  follows:  $4,000  1920  to  1923  incl.! 

and  $.5,000  1924. 
35,000  6%  street-improvement  bonds.     Date  May  15  1919.     Due  $17  - 

000  May   15  1920  and  $18,000   1921. 
68,30015%  special  assessment  street-improvement  bonds.     Date  May  1 

1919.     Due  yearly  on  May  1  as  follows:  $12,000  1920  and 
,.m„,t0/1121,   $22  000   1922,   $11,000   1923,   and  $11,300   1924 
3o,000I5%|playground    bonds.     Denom.    $1,000.     Date    July    1    1919 

?,u£ny,e?&r-<!n  "!",!&  X-  a?  f?llows:  $3,000  1920  to  1924  incl.. 

$4,000  192o  to  1929  inclusive. 
Principal  and  semi-annual  interest  payable  at  the  National  Park  Bank   of 
New  York.     Certified  check  for  1  %  of  amount  of  bonds  bid  for,  payable 
tp-itheiCity  Treasurer,  required.     Bonds  to  be  delivered  to  purchaser  at 
Akron.     Purchaser  to  pay  accrued  interest. 

JT ALFALFA  COUNTY  (P.  O.  Cherokee),  Okla.— BONDS  VOTED  — 
Newspapcrireports  say  that  an  issue  of  $100,000  court-house  bonds  was 
recently  voted. 


ALLEN  PARISH  (P.  O.  Oakdale),  La.— BONDS  VOTED.— Reports 
state  that  at  a  recent  election  held  in  this  parish  to  vote  on  the  issuance 
of  $225,000  road  bonds  the  proposition  carried,  by  a  safe  majority. 

ALMA,  Bacon  County,  Ga. — BONDS  VOTED.— This  city  recently 
voted  $15,000  5%  30-year  electric-light  and  water-works  bonds. 

AMARILLO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Amarillo), 
Potter  County,  Tex. — BONDS  REGISTERED. — An  issue  of  $80,000  5% 
20-40-year  school  bonds  was  registered  with  the  State  Comptroller  on 
June  27. 

AMHERST,  Lorain  County,  Ohio.— BOND  OFFERING. — Wm.  F. 
Baker,  Village  Clerk,  will  receive  proposals  until  12  m.  July  19  for  $15,100 
6%  Milan  Avenue  special  assess,  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  19  for  $250  and  1  for  $350.  Date  July  1  1919.  Int.  semi-ann. 
Due  $250  each  six  months  from  May  1  1920  to  May  1  1929  and  $350  Nov.  1 
1919.  Purchaser  to  pay  accrued  interest.  A  like  amount  of  bonds  was 
offered  on  June  20  (V.  108,  p.  2355). 

AMHERST,  Lorain  County,  Ohio.— BIDS  REJECTED— BONDS  TO 
BE  RE-OFFERED  SHORTLY.— All  bids  received  for  the  $14,000  6%  street- 
improvement  (village's  portion)  bonds,  offered  on  May  29  (V.  108,  p.  2052) 
were  rejected.  Village  Clerk  Wm.  F.  Baker  advises  us  that  these  bonds  will 
be  re-offered  as  soon  as  possible. 

ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— BOND  ELECTION 
PROPOSED. — It  is  stated  that  the  question  of  voting  $1,500,000  road  bonds 
is  being  agitated  by  this  county. 

ANDERSON  SCHOOL  CITY  (P.  O.  Anderson),  Madison  County, 
Ind. — BOND  SALE. — The  Fletcher-American  National  Bank  of  Indian- 
apolis was  recently  awarded  $45,000  5%  1-9-year  serial  high  school  building 
bonds  for  $45,283,  equal  to  100.628.     Due  from  1920  to  1928. 

ANNISTON,  Calhoun  County,  Ala.— BOND  ELECTION  PROPOSED. 
— The  "Atlanta  Constitution"  states  that  the  calling  of  an  election  to  vote 
upon  issuing  $100,000  school  bonds  is  being  considered  by  the  school  authori- 
ties. 

ANTHONY  SCHOOL  DISTRICT  (P.  O.  Anthony),  Harper  County, 
Kans. — BONDS  VOTED. — By  a  vote  of  362  to  145  the  question  of  issuing 
$35,000  school  bonds  carried,  it  is  stated,  at  an  election  held  June  3. 

ARCADIA'SPECIALTAX  SCHOOL  DIST.  NO.  1,  De  Soto  County, 
Fla.— BOND  OFFERING.— Bids  will  be  received  until  1:30  p.  m.  July  12, 
by  P.  G.  Shaver,  Co.  Supt..  for  $35,000  6%  30-year  coupon  school  bonds. 
Denom.  $500.  Int.  J.  &  J.  Due  $5,000  on  Jan.  I  1927,  1932,  1937. 
1942  and  $15,000  Jan.  1  1947.  A  certified  copy  of  validation  with  all 
proc '(dings  required  by  the  successful  bidder  will  be  furnished  by  the 
Board  of  Public  Instruction  without  cost.  Official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatening  and  the  validity 
of  bonds  will  be  approved  ;by  F.  Wm.  Craft  of  Chicago.  Assess,  val. 
(real  and  personal),  1918,  $6,000,000.     Population  7,000. 

ASHLAND,  Ashland  County,  Ohio. — BOND  SALE. — On  July  1  the 
$150,000  5%  coupon  water  works  impt.  bonds— V.  108,  p.  2155 — were 
awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  at  102.085  and  int. 

AVOYELLES  PARISH  (P.  O.  Marksville),  La.— DESCRIPTION  OF 
BONDS.— The  $1,500,000  5%  road  bonds  awarded  on  June  19  to  the  Avoy- 
elles Bank  &  Trust  Co.  of  Marksville  for  $1,569,275  (104.618)  and  interest 
— V.  108,  p.  2649 — are  in  denom.  of  $1,000  and  are  dated  Aug.  1  1919. 
Interest  F.   &  A. 

AUGUST  SCHOOL  DISTRICT  (P.  O.  Stockton),  San  Joaquin 
County,  Calif.— DESCRIPTION  OF  BONDS.— The  $12,000  5)4%  school 
bonds  awarded  on  May  6  last — V.  108  p.  2155 — were  in  the  denomina- 
tion of  $1,000  and  dated  May  1  1919.  Int.  J.  &  D.  Due  $1,000  yrly. 
on  June  1  from  1924  to  1935  incl. 

BACA  COUNTY  SCHOOL  DISTRICT  NO.  27,  Colo.— BOND  SALE. 
— An  issue  of  $3,000  6%  school-building  bonds  was  recently  awarded  to 
the  International  Trust  Co.  of  Denver  at  par.  Denom.  $500.  Date 
June  1  1919.     Int.  J.  &  D.     Due  June  1  1949.  optional  June  1  1934. 

BAKERSFIELD  SCHOOL  DISTRICT  (P.  O.  Bakersfield),  Kern 
County,  Calif.— BOARDS  VOTED.— At  the  election  held  June  5  (V.  108, 
p.  2258)  the  proposition  providing  for  the  issuance  of  $150,000  school 
bonds  carried  by  a  vote  of  467  to  247. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  St.  Louis),  Mo.— BOND 
SALE. — On  June  30  A.  B.  Leach  &  Co.  were  awarded  the  $198,000  5% 
school  bonds— V.  108.  p.  2258 — for  $20,2237  (102.139)  and  interest. 
Date  July  1  1919.     Other  bidders  were: 


Kaufman,  Smith,  Emert 

Investment  Co 202,177.80 

Belleville  Savings  Bank-  202,070.00 
Wm.  R.  Compton  Co...  201,524.40 
Halsey,  Stuart  &  Co 201,495.00 


Matheny,Dixon,Cole  Co. $201 ,156.26 

Whittaker  &  Co ..  201,088.80 

Mississippi  Tr. Valley  Co.  200,861.10 

E.  H.  Rollins  &  Sons 200.726.46 

John  Nuveen  &  Co 199.706.00 


National  City  Co 201,351.00 

BELLINGHAM  SCHOOL  DISTRICT  NO.  301  (P.  O.  Bellingham), 
Whatcom  County,  Wash. — BONDS  VOTED. — The  question  of  issuing 
$75,000  building  and  $75,000  funding  10-20-year  (opt.)  bonds  carried  by  a 
vote  of  1,002  to  464  at  the  election  held  May  24 — V.  108.  p.  2052. 

BELOIT,  Rock  County,  Wise. — BOND  SALE. — On  June  27  the  fol- 
lowing 5%  coupon  bonds  (V.  108,  p.  2555)  were  awarded  to  the  Beloit 
Savings  Bank: 

$40,000  street-impt.   bonds  at   102.315.     Due  $2,000   yearly  on   July   15 
from  1920  to  1924  incl.,  and  $3,000  yearly  on  July  15  1925  to  1934 
incl. 
20,000  storm-sewer  bonds  at  101.59.     Due  $2,000  yearly  on  July  15  from 

1920  to  1929  incl. 
25,000  cemetery  bonds  at  102.93.     Due  $1,000  yearly  on  July  15  from 
1920  to  1934  incl.  and  $2,000  yearly  on  July  15  from  1935  to  1939 
incl. 
Date  July  15  1919.     Other  bidders  were: 


E.  H.  Rollins  &  Sons $86,504  50 

Beloit  State  Bank 86,370  00 

Taylor,  Ewart  &  Co 85,442  00 

John  Nuveen  &  Co 85,368  00 


Bankers'  Mortgage  Co. ..$86,705  00 
Harris  Trust  &  Savs.  Bank  86,645  50 

Union  Trust  Co 86,632  00 

Halsey,  Stuart  &  Co 86,575  00 

National  City  Co 86,565  00 

The  following  is  a  list  of  bids  submitted  on  separate  issues: 

$40,000         $20,000         $25,000 
Issues.  Issue.  Issue. 

Wisconsin  Trust  Co. $20,195         $25,675 

Paine,  Webber  &  Co $40,512         $20,112  

BELT,  Cascade  County,  Mont. — BOND  OFFERING. — Elizabeth  Mc- 
Shane,  City  Clerk,  will  sell  at  public  auction  8  p.  m.  Aug.  4  $20,000  6% 
10-year  (opt.)  water  bonds.  Int.  semi-ann.,  payable  in  New  York.  Cert, 
check  on  a  national'bank  for  $2,000  required. 

The  official  notice  of  this  bond  offering  will  be  found  aong  the  advertise- 
ments elsewhere  in  this  Department. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.— BONDS  AUTHOR 
IZED. — A  resolution  providing  for  the  issuance  of  $350,000  road  bond 
was  passed  by  Council,  it  is  stated. 

BEND,  Deschutes  County,  Ore. — BONDS  DEFEATED. — The  ques- 
tion of  issuing  the  following  two  issues  of  5H  %  bonds,  aggregating  $17,000 
(not  $18,000,  as  reported  in  V.  108,  p.  2155),  was  defeated  at  an  election 
held  May  27: 

$5,000  improvement  bonds.     Vote  115  "for"  to  136  "against." 
12,000  funding  bonds.     Vote  69  "for"  to  185  "against." 

BENTON  HARBOR  SCHOOL  DISTRICT  (P.  O.  Benton  Harbor), 
Berrien  County,  Mich. — BONDS  VOTED. — By  a  vote  of  840  to  665  the 

question  of  issuing  $375,000  high  school  bldg.  bonds  carried,  it  is  stated, 
at  an  election  held  June  16. 

BERLIN,  Coos  County,  N.  H. — DESCRIPTION  OF  BONDS. — The 
$25,000  4J^%  park  and  playground  bonds  awarded  on  June  24  to  Horn- 
blower  &  Weeks,  of  New  York,  at  99.57 — V.  108,  p.  2649 — are  in  the  de- 
nomination of  $1,000,  and  aredated  July  1  1919.  Int.  J.  &  J.  Due$5,000 
yearly  on  July  1  from  1920  to  1924,  incl. 

BESSEMER,  Gogebic  County,  Mich.— BOND  ELECTION.— -The 
City  Council  it  is  stated  has  decided  to  hold  an  election  on  July  7  to  vote 
on  the  question  of  issuing  $275  000  water  works  bonds. 

BIBB  COUNTY  (P.  O.  Macon),  Ga.— BIDS  REJECTED.— All  bids 
received  for  the  three  issues  of  4J^%  coupon  (with  privilege  of  registra- 
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tion)  bonds,  aggregating  $1,500,000  offered  on  June  10  (V.  108,  p.  2258) 
were  rejected. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  SALES  DURING 
1918. — During  the  fiscal  year  ending  Dec.  31  1918  the  following  bonds, 
aggregating^^! o ,  03  7_  1 3 ,  were  issued : 

Purchaser —       Amount.      Purpose.  Date.  Price.        Int.         Due. 

Peoples  Tr.  Co. S51.871  13  deficit         Feb.     1  1918   100.003&int.   5%  Feb.     11919 

Geo.  Gilbert 4,000  00  spec.  elec.  April    1  1918  par&int.  5%  Aug.     11919 

Peoples  Tr.  Co.. 26,500  00  deficit  May     1  1918  par&iut.  5%  May  1  '19-23 

Chenango  Valley, 

Savings  Bank. 30,000  00  hospital       Aug.     1  1918  par&int.  5%  Aug.     11919 

Minnie  Roach..   4,275  00  electric         Aug.     1  1918  par&lnt.  5%  Aug.     11919 

Minnie  Roach..   4,148  00  pub.safety  Aug.     1  1918  par&int.  5%  Aug.     1  1919 

Minnie  Roach..      774  00  police  Aug.     1  1918  par&int.  5%  Aug.     11919 

G.B.Gib'ns&Co.60,000  00  excise  rev.  Aug.  1  1918  100.20&lnt.  5%  Aug.  1  1919 
Police  Pn.  Fund  4,675  00  nurse  trn'gAug.     1  1918  par&lnt.  5%  Aug.     1  1919 

G.B.Gib  ns&Co,19,302  00  school  rev.  Aug.     1  1918  100.215&int.  5%  Aug.     1  1919 

Susan  Heeg 750  00  city  May  20  1918  par&int.  5%  Mav  20  1919 

Susan  Heeg 3,750  00  election        April  15  1918  par&int.       5H%  Aug.   1  1919 

Sinking  Fund...      992  00  election        Oct.     1  1918  par&int.  5%  Feb.    11919 

T>^h^'KFOOT'  Bin?haln  County,  Ida.— BOND  ELECTION  PRO- 
POSED.— Reports  state  that  the  City  Council  considersTcalling  an  election 
to  vote  on  $150,000  street-improvement  bonds. 

n^^LTTHE'  Riverside  County,  Calif. — BONDS  VOTED. — By  a  vote  of 
•  Tr°  1  Ai'he  voters  favored  the  issuance  of  $36,000  (not  $35,000  as  reported 
m  V.  108,  p.  2258)  water  bonds  at  the  election  held  June  20. 

BOISE,  Ada  County,  Ida.— BOND  SALE.— The  $135,000  10-20-vear 
(op,Vrr coupon  park  bonds  dated  July  1  1919  offered  on  June  24 — V.  108 
p.  2555 — have  been  sold  to  E.  H.  Rollins  &  Sons  of  Denver  at  101.02  for  5s. 

iJBON^TIlCOUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Sandpoint), 
?a,V^?iYP  SALE. — On  June  9  Keeler  Bros,  of  Portland  were  awarded 
,n  \?r-55  the  $40,000  (not  $4,000  as  reported  in  V.  108  p.  2258)  5K% 
10-20-year  (opt.)  funding  bonds.  Denom.  $1  000.  Date  July  1  1919. 
int.  j  .  &  J , 

BOONVILLE,  Oneida  County,  N.  Y.—BOND  SALE.— The  $18,000 
Z-W  year  serial  registered  tax-free  paving  (assessment)  bonds  offered  on 
?^?  ~~ lY-  ,108,  P-  2155 — have  been  awarded  to  Sherwood  &  Merrifield, 
of  New  \ork  at  103.09.     Due  $1,000  yearly  from  1921  to  1938,  incl. 

BOWIE  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Bowie),  Montague 
County,  Tex.— BOND  ELECTION.— An  election  will  be  held  July  15, 
It  is  reported,  to  vote  on  the  issuance  of  $345,000  school-building  bonds. 

BRATENAHL,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  July  8  by  C.  A.  Neff  Village  Clerk  at 
his  office  411  East  105th  St.  Cleveland,  for  $55,000  5H%  Lake  Shore 
Boulevard  (special  assessment)  repair  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
JJenom.  $1,000.  Date  June  1  1919.  Int.  semi-ann.  Due  $11,000  vearly 
on  June  1  from  1920  to  1924  incl.  Cert,  check  on  a  solvent  bank  in  Cleve- 
land for  5%  of  amount  of  bid,  required.  Bonds  to  be  delivered  and  paid 
ror  within  1 0  days  from  date  of  award .     Purchaser  to  pay  accrued  interest. 

BRIGHTON  SCHOOL  DISTRICT  (P.  O.  Brighton),  Adams  Coun- 
ty, Colo.— DESCRIPTION  OF  BONDS.— The  $60,000  5%  15-30-year 
(opt.)  school-building  bonds  awarded  on  May  15  to  Sweet,  Causev,  Foster 
&  to.  of  Denver  at  101  are  described  as  follows:  Denoms.  $1,000  and  $500. 
Interest  semi-annual, 

rrSS!^00*?  COUNTY  ROAD  DISTRICT  NO.  6,  Tex.— BONDS  REGIS- 
lhRED.— The  State  Comptroller  registered  an  issue  of  $10,00015%  10-40- 
year  road  bonds  on  June  6. 

BRISTOL  COUNTY  (P.  O.  Bristol),  Mass.— TEMPORARY  LOA N .— 
it  is  reported  that  on  July  1  the  temporary  loan  of  $150,000  dated  Julv  2 
and  maturing  Nov.  6  1919— V.  108,  p.  2650— was  awarded  to  the  Old 
Colony  1  rust  Co.  of  Boston  on  a  4.25%  discount  basis,  plus  a  premium  of  $5. 

BROWNFIELD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Brown- 
u       I'   Terrv   County,   Tex. — BOND   SALE. — We  are  specially  advised 
that  $25,000  5%  school  bonds  went  to  the  State  of  Texas  at  par  and  int. 
during  June. 

BROWNSFIELD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O- 
?T5>w,nsfieId)'  Terry  County,  Tex.—  BONDS  REGISTERED—  Recently 
$25,000  5 %  20-40-year  school  bonds  were  registered  with  the  State  Comp- 
troller. 

BROWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Fletcher), 
Miami  County,  Ohio. — BOND  OFFERING. — Cnas.  R.  Wilson,  Clerk 
Board  of  Education,  will  receive  bids  until  12  m.  Julv  23  for  $75,000  5% 
school  erection  bonds.  Auth.  Sees.  7625.  7626  and  7627,  Gen.  Code. 
Denom.  $500.  Date  July  23  1919.  Int.  M.  &  S.  Due  $1,000  each  six 
months  from  Mar.  1  1921  to  Mar.  1  1956,  incl.,  and  $2,000  Sept.  1  1956 
and  Mar.  1  1957.  Cert,  check  on  a  solvent  bank  for  $500,  payable  to  the 
above  clerk  required.  Bonds  to  be  delivered  and  paid  for  at  the  Piqua 
.National  Bank  of  Pic iua  within  2  days  from  date  of  award.  The  proceedings 
Jeading  up  to  the  issue  of  these  bonds  have  been  passed  upon  by  Peck, 
Shaffer  &  Williams,  Cincinnati,  whose  approving  opinion,  with  complete 
certified  transcript  of  proceedings,  will  be  fm-nished  to  the  purchaser  with- 
out charge.     Purchaser  to  pay  accrued  interest. 

BUCYRUS  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford  County 
Ohio. — BOND  SALE. — On  June  23  the  $395,000  5%  coupon  school-bldg- 
bonds  (V.  108,  p.  2555)  were  awarded  to  Terrv,  Briggs  &  Co.  and  P.  C- 
Hoehler  &  Co.  both  of  Toledo  jointly  for  $403  576  (102.167)  and  int. 
Bids  were  also  submitted  by  Harris,  Forbes  <&  Co.,  National  City  Co., 
Seasongood  &  Mayer,  Prudden  &  Co..  Breed,  Elliott  &  Harrison,  Provi- 
dent Savings  Bank  &  Trust  Co.  and  Hayden,  Miller  &  Co. 

n  BUFFALO   TOWNSHIP    (P.    O.    Polo),    Ogle    County,    III.— BOND 

OFFERING. — G.  H.  Butts  Township  Clerk  will  receive  proposals  until 
1.30  p.  m.  to-day  (July  5)  for  the  $60  000  5%  5-year  road  bonds  voted  at 
the  election  held  June  21 — V.  108  p.  2555.  Cert,  check  for  $300  required. 
Assessed  valuation    $1  460  000.     Population  (est.)    3  500. 

CAMDEN  COUNTY  (P.  O.  Camden),  N.  3.— BOND  OFFERING.— 
Thomas  W.  Binker,  Chairman  of  Finance  Committee,  will  receive  bids 
until  11  a.  m.  July  7  it  is  stated,  for  an  issue  of  5%  6-year  road  and  bridge 
bonds  not  exceeding  $118,000.  Int.  semi-ann.  Cert,  check  for  2% 
required. 

CANTON,  St.  Lawrence  County,  N.  Y. — BOND  OFFERING.— Her- 
bert M.  Barber,  Village  Clerk,  will  receive  proposals  until  2  p.  m.  July  10 
for  $35,000  5%  gold  coupon  sewer  refunding  bonds.  Denoms.  25  for  $1 ,000 
and  25  for  $400.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  First  National  Bank  of  Canton .  Due  $1  400  yearly  on  July  1 
beginning  in  1924.  Cer  .  check  for  5%  of  amoun ,  of  bonds  bid  for  required . 
Purchaser  to  pay  accrued  interest. 

CANTON,  Stark  County,  Ohio.— BOND  SALE.— On  June  23  Season- 
good  &  Mayer,  of  Cincinnati,  were  awarded  the  $1.3.700  5H%   10-year 
coupon  land-purchase  bonds  offered  on  that  date — V.   108,  p.  2356 — for 
$14,413  (104.401)  and  interest.     Date  Mar.  1  1919.     Other  bidders  were: 
Graves,        Blanchett        &  I  Provident   Savings   Bk   & 

Thornburgh,  Toledo... $14,401 .00  Trust  Co.,  Cincinnati. .$14,216.49 
W.  L.  Slayton&;Co..Tole  14,324.72  | City  Nat  Bk,  Columbus..   13,760.00 

CARBON  COUNTY  (P.  O.  Red  Lodge),  Mont.— BOND  ELECTION 
PROPOSED. — We  are  informed  from  press  reports  that  the  proposition  of 
voting  $100,000  road-improvement  bonds  is  contemplated. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BONDS  NOT  SOLD.— 
No  bids  were  received  on  June  5  for  the  $12,000  and  $19,200  4)4%  highway 
improvement  bonds  offered  on  that  date. — V.  108.  p.  2156. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BONDS  NOT  SOLD.— 
No  bids  were  received  for  the  3  issues  of  414  %  highway  bonds,  aggregating 
$42,000,  offered  on  June  12  (V.  108,  p.  2258). 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BOND  ELECTION 
PROPOSED. — Newspaper  reports  state  that  an  election  for  highway  bonds 
to  the  amount  of  $500,000  will  be  voted  upon  on  Sept.  2. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  SALE.— On  June  28 
the  $15,400  414%  10-year  Deer  Creek  Twp.  highway  impt.  bonds — V.  108, 
p.  2655— were  awarded  to  A.  P.  Flynn  of  Logansport  at  par.  Denom.  $770. 
Date  July  1   1919.     Int.  M.  &  N. 

CATHEYS  CREEK  SCHOOL"  DISTRICT  NO.  3,  Transylvania 
County,  No.  Caro. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  July  28  by  Edwin  Poor,  Chairman  of  County  Board  of  Education 
(P.  O.  Brevard),  for  $10,000  school  bonds  at  not  exceeding  6  %interest. 


CENTER  SCHOOL  TOWNSHIP  (P.  O.  Marion),  Grant  County, 
Ind. — BOND  OFFERING. — James  M.  Clifton,  Township  Trustee,  will  re- 
ceive bids  until  2  p.m.  July  7  for  $30,000  5%  certified  school  house  bonds. 
Denom.  $1,000.  Date  July  7  1919.  Int.  P.  &  A.  Due  $1,000  each  six 
months  from  Aug.  1  1921  to  Feb.  1  1936  incl.  Purchaser  to  print  blank 
bonds  at  his  own  expense. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  OFFERING. 
— W.  S.  Coffey,  County  Auditor,  will  receive  proposals  until  2  p.  m. 
July  16  for  $S0,000  5%  Urbana-North  Lewisburg  Road  impt.  bonds. 
Denom.  $1,000.  Date  July  15  1919.  Int.  semi-ann.  Due  semi-ann. 
from  Jan.  15  1920  to  July  15  1930,  incl.  Cert,  check  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  County  Treasurer  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

CHELAN  COUNTY  SCHOOL  DISTRICT  NO.  53,  Wash.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  12  by  Geo.  R. 
Fisher,  County  Treasurer  (P.  O.  Wenatchee),  for  $1,400  5-20-year  (opt.) 
school  bonds  at  not  exceeding  6%  interest.  Int.  annually,  payable  at  the 
office  of  the  County  Treasurer.  Cert,  check  for  1  %  of  the  amount  of  bonds 
bid  for  required.     Purchaser  to  furnish  blank  bonds. 

CHELSEA,  Suffolk  County,  Mass. — BIDS. — Additional  bidders  for 
the  temporary  loan  of  $180,000  dated  May  15  and  maturing  Nov.  17  1919. 
awarded  on  May  15  to  R.  W.  Pressprich  &  Co.  of  New  York  on  a  4.29% 
discount  basis,  plus  a  premium  of  $4. — V.  108,  p.  2052 — were: 

Discount.       Premium. 

Blake  Bros.  &  Co.,  Boston 4.30%  

S.  N.  Bond  &  Co.,  Boston 4.43%  $2  50 

National  City  Bank  of  Chelsea 4.55%  

CHENEY,  Spokane  County,  Wash. — BOND  SALE.— This  city  recent 
lv  disposed  of  $8,500  bonds,  it  is  stated.  Dated  May  15  1919  and  due 
May  15  1939. 

CHEROKEE  COUNTY  (P.  O.  Gaffney),  So.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  July  8  by  W.  C.  Hamrick, 
Chairman  of  County  Highway  Commission,  for  $125,000  5£%  road  bonds. 
Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  N.  Y.  City. 
Due  $2,500  yrly.  on  July  1  from  1920  to  1924  incl..  $500  yrly.  on  July  1 
from  1925  to  1929  incl.,  $7,500  yrly.  on  July  1  from  1930  to  1934  incl. 
and  $10,000  yrly.  on  July  1  from  1935  to  1939  incl.  Cert,  check  for  $5,000 
required.  Total  debt.  $572,000;  sinking  fund,  $19,995.  Assessed  val. 
1918,  $7,453,357. 

CHEYENNE,  Loramie  County,  Wyo.— BOND  ELECTION.— An  elec- 
tion has  been  called  for  July  29  to  vote  $300,000  5%  10-20-year  sewer 
extension  bonds. 

CHILLICOTHE,  Ross  County,  Ohio.— BONDS  AUTHORIZED.— On 
May  12  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$7,000  5%  street-improvement  (city's  share)  bonds.  Denom.  $500.  Date 
June  1  1919.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the 
City  Treasurer's  office.  Due  $500  each  six  months  from  June  1  1920  to 
Jan.  1  1927,  inclusive. 

CHOWCHILLA  SCHOOL  DISTRICT  (P.  O.  Chowchilia),  Madera 
County,  Calif. — BONDS  DEFEATED. — Reports  state  that  an  issue  of 
$55,000  school  bonds  was  defeated  by  a  vote  of  82  "for"  to  120  "against" 
at  a  recent  election. 

~CICERO  TOWNSHIP  (P.  O.  Tipton),  Tipton  County,  Ind. — BONDS 

PROPOSED. — According  to  Tipton  papers  the  township  has  petitioned  the 
State  Board  of  Tax  Commissioners  for  authority  to  issue  $49,000  school- 
investment  bonds. 

CLEARCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Stouts- 
ville),  Fairfield  County,  Ohio. — BONDS  VOTED.— By  a  vote  of  183  to 
163  the  question  of  issuing  $45,000  school  bonds  was  voted  at  an  election 
held  recently. 

CLEARFIELD  TOWNSHIP  (P.  O.  Ashville  R.  F.  D.  No.  1),  Cam- 
bria  County,  Pa. — BOND  SALE. — Glover  &  McGregor,  of  Pittsburgh, 
were  awarded  on  June  21  the  $27,000  5%  coupon  tax-free  road  impt.  bonds 
offered  on  that  day — V.  108,  p.  2356.  Due  $1,000  yearly  on  July  1  from 
1920   to   1946,   incl. 

CLEVELAND,  Ohio. — BIDS. — Other  bidders  for  the  10  issues  of  5% 
coupon  bonds,  aggregating  $2,680,000,  which  were  sold  on  May  27. — V. 
108,  p.  2258,  were  as  follows: 

$300,000  $30,000  $50,000  $100,000  $500,000 
Electric       Gar-       Public      Public    City'sPor- 
Light.        bage.        Bath.        Bath.     tionSeicer 
A  B.  Leach  &  Co..  N.Y---1  $309,052  $30,531  $51,520  $103,040  $532,554 
Tillotson&WolcottCo.,  Tol.f 
E.  H.  Rollins  &  Son,  Boston 
First  Trust  &  Sav.  Bank — I 
Field,  Richards  &  Co.,  Horn-1 

blower  &  Weeks,   R.  W. 

Pressprich  &  Co.,  R.  M.^ 

Grant  &  Co . ,  Geo .  B .  Gib- 1 

bons  <&  Co.,  Blake  Bros.  &  | 

Co.,  all  of  New  York J 

Otis  &  Co.,  Cleveland 307,881 

Sidney  Spitzer  &  Co.,  Toledo  308,031 
Hayden,  Miller  &  Co.,  Cin. 
Harris,  Forbes  &  Co..  N.  Y. 

Nat.  City  Co..  N.  Y 

First  Nat.  Bank,  Cleveland 
Continental&Comm.Tr.Co. 
Guaranty  Trust  Co.,  N.  Y. 
Wm.  A.  Read  &  Co.,  N.  Y. 

Prov.Sav.Bk.&Tr.Co.,Cin. 

Nat.  Bk.  of  Comm.,  Columb .-     30,346 

Eldredge  &;  Co.,  N.  Y 307,860    

$500,000  $200,000  $300,000  $340,000  $360,000  $2,680,000 
City's  Pot-  Cuyahoga         For 

tion   Pav'g.     Police.       Fire.        Park.        River.  All. 

A.  B.   Leach  &) 

tots'n&Wolc'tt  $519,454  $206,080  $310,620  $353,294  $365,292  $2,783,984 
Co.,Tol.;  E.H. 
Rollins  &  Son. 
Boston;     First 
Tr.  &  Sav.  Bk.f 
Field,    Richardsi 
&    Co.,    Horn- 
blower  &  W'ks, 

R  W.Pressp'hl;  516,250  204,500  306.750  343,400  363,600  2,778,051 
&  Co.,  R.  M. 
Grant  &:  Co., 
G.  B.  Gibbons 
&  Co.,  Blake 
Bros.  &  Co.,  all 

Otis&Co'.TcTev.  517,507  205,254  309.381  351.911  364.056  2.775.408 
S.Spitzer&Co..Tol. 517.306  205,420  309,481  351.866  364,788  2,772,516 
Hayden,   Miller! 

Harris! 'Forbes J   500.500    200,200    300,300    340.340    360,360    2,772,138 

&  Co.,  N.  Y.; 

Nat.  City  Co., 

New  York 

First  Nat.  Bk.. 

Cleve.;    Cont'l 

&  Comm'l  Tr.f   517,150 

Co.;  Guar.  Tr. 

Co..     N.     Y.; 

Wm.  A.  Read 

&  Co..  N.  Y_. 
Illinois  Tr.  &  S. 

Bk.  Co.,  Mer- 

Ln.  &  Tr.  Co. 
Spitzer,      Rorick 

&  Co.,  Toledo.     205.425 

Eldredge  &;  Co., 

New  York 310,080      

BONDS  AUTHORIZED. — On  May  5  the  City  Council  passed  an  ordin- 
ance authorizing  the  issuance  of  $300,000  5%  coupon  street-opening  bonds. 
Denom.  $1,000.     Date  May  1  1920.     Principal  and  semi-annual  interest 


306.375     30.375     51,000     102,125     526,250 


30,453 
30,476 


51,316 
51,357 


102.633 
102,715 


530,638 
530,960 


300,300     30,030     50,050     100,100     500.500 


308.280     30,519     51,455     102,910     526,950 


51,130 
51,051 


102.170 


205.820    310,110    351,696    365,292 


515.280 


;;<;:;. mh 


310.075 
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payable  at   the   American   Exchange   National   Bank.    New   York.     Due 
$10,000  yearly  on  May  1  from  1920  to  1949.  inclusive. 

BOXDS  AITHORIZED. — On  May  12  the  City  Council  passed  an  ordi- 
nance authorizing  the  issuance  of  $10,000  5%  coupon  bridge  bonds.  De- 
nom.  $1,000.  Date  May  1  1919.  Prin.  and  semi-aim.  int.  payable  at  the 
American  Exchange  National  Bank  of  New  "iork.  Due  $1,000  on  May  1 
in  each  of  the  following  years:  1920.  1922.  1924.  1926.  1928.  1930.  1932. 
1934.  1936.  1938. 

CLEVELAND,  Pawnee  County.  Okla.— BONDS  VOTED.— Reports 
state  that  an  issue  of  $85,000  school  bldg.  bonds  has  been  voted. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOND  OFFER- 
ING—U.  H.  Canfield.  Village  Clerk,  will  receive  proposals  until  12  m. 
July  It  for  the  following  5>a%  coupon  special  assessment  road  bonds, 
agcregatin*1'  $$04  041* 

$15  267  Selwvn  Koad  bonds.     Denoms.  1  for  $267  and  15  for  SI  .000.    .Due 
yearly  on  Oct.  1  as  follows:  $267  1920:  $1,000  1921  to  1924  incl.; 
$2,000  1925  to  1928  incl.:  and  $3,000  1929. 
15.484   East    Berkshire    Road   bonds.     Denorns.    1    for   St4S4   and    15   for 
-      00.     Due  vearlv  on  Oct.  1  as  follows:  $484  1920;  $1,000  1921 
to  1924  inel.:  $2,000  1925  to  1928  incl.;  and  $3,000  1929. 
15.3S6  East    Yorkshire   Road   bonds.     Denoms.    1   for  $386  and   15  for 
$1  000.     Due  vearly  on  Oct.  1  as  follows:  $386  1920:  $1,000  1921 
to   1924  incl.:  $2,000  1925  to  1928  incl.:  and  $3,000  1929. 
12.71S  Idlewood  Road  bonds.     Denoms.   1  for  $718  and  12  for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $718  1920;  $1,000  1921  to  1926 
incl. :*and  $2,000  1927  to  1929  incl. 
2S.910  Ormond  Road  bonds.     Denoms.   1   for  $910  and  28  for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $910  1920;  $1,000  1921  and  1922; 
>00  1923:  $3,000  1924  and  1925;  $4,000   1926  and  1927;  and 
$5,000  1928  and  1929.  „    nnn 

30  520  Queenston  Road  bonds.  Denoms.  1  for  $520  and  30  for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $520  1920;  $1,000  1921:  $2,000 
1922 'and '1923;  $3,000  1924  and  1925;  $4,000  1926  and  1927; 
$5,000  1928:  and  $6,000  1929.  „    „„„ 

20.37S  Xela  View  Road  bonds.  Denoms.  1  for  $378  and  20  for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $378  1920;  $1,000  1921  to  1924 
incl.;"$2,000  1925  and  1926;  $3,000  1927;  $4,000  1928;  and  $5,000 
19'9 
12,594  Rex  wood  Road  bonds.  Denoms.  1  for  $594  and  12  for  $1,000. 
Due  vearly  on  Oct.  1  as  follows:  $594  1920;  $1,000  1921  to  1926 
lncl.:'and  $2,000  1927  to  1929  incl. 
18,228  Washington  Boulevard  bonds.  Denoms.  1  for  $228  and  18  for 
$1,000.  Due  yearly  on  Oct.  1  as  follows:  $228  1920;  $1,000  1921 
to  1924,  incl.;  $2,000  1925  and  1926;  $3,000  1927  and  1928;  and 
$4,000  1929.  _ 

9.9S6  Cedar  Road  bonds.     Denoms.  1  for  $486  and  19  for  $500.     Due 
vearlv  on  Oct.  1  as  follows:  $486  1920;  $500  1921  to  1923  incl.; 
$1,000  1924  to  1926  incl.:  $1,500  1927  and  1928;  and  $2,000  1929. 
17.997  Park-dale  Road  bonds.     Denoms.   1  for  $997  and  17  for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $997  1920:  $1,000  1921  to  1924 
incl.;'$2,000  1925  and  1926;  $3,000  1927  to  1929  incl. 
12.864  Shaker   Road  bonds.     Denoms.    1    for  $874   and    12   for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $864  1920;  $1,000  1921  to  1926 
incl.;  and  $2,000  1927  to  1929  incl. 
5,292  Caledonia   Road  bonds.     Denoms.   1   for  $292  and   10  for  $500. 
Due  vearlv  on  Oct.   1  as  follows:  $292  1920;  $500  1921  to  1928 
incl.:  and  $1,000  1929. 
9.144  Noble  Place  bonds.     Denoms.  1  for  $144  and  18  for  $500-     Due 
vearlv  on  Oct.  1  as  follows:  $114  1920;  $500  1921  to  1924  incl.; 
$1,000  1925  and  1926:  $1,500  1927  and  1928:  and  $2,000  1929. 
14.329  Cedar  Road  bonds.     Denoms.  1  for  S329  and  14  for  $1,000.     Due 
vearlv  on  Oct.  1  as  follows:  $329  1920:  $1,000  1921  to  1925  incl.; 
$2,000  1926  to  1928  incl.:  and  $3,000  1929. 
28.812  Dellwood  Road  bonds.     Denoms.   1  for  $812  and  28  for  $1,000. 
Due  vearlv  on  Oct.  1  as  follows:  $812  1920;  $1,000  1921  and  1922; 
$2,000  1923;  $3,000  1924  and  1925;  $4,000  1926  and  1927;  $5,000 
1928  and  1929  incl. 
20.482  Helmsdale  Road  bonds.     Denoms.  1  for  $482  and  20  for  $1,000. 
Due  yearlv  on  Oct.  1  as  follows:  $482  1920;  $1,000  1921  to  1924 
incl.:  $2,000  1925  and  1926;  $3,000  1927;  $4,000  1928;  and  $5,000 
1929. 
15.680  East  Derbyshire  Road  bonds.     Denoms.   1  for  $680  and  15  for 
$1,000.     Due  yearly  on  Oct.  1  as  follows:  $680  1920:  $1,000  1921 
to  1924  incl.;  $2,000  1925  to  1928  incl.;  and.$3,000  1929. 
Auth.,    Sec.    3914,    Gen.    Code.     Principal    and   semi-annual    interest 
(A.  &  O.),  payable  at  the  Village  Clerk's  office.     Certifiedjcheck  on  some 
bank  other  than  the  one  making  the  bid,  for  10%  of  amount  of  bonds  bid 
for.  payable  to  the  Village  Treasurer,  required.     Bonds  to  be  delivered 
and  paid  for  at  the  Village  Clerk's  office,  within  ten  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

CLINTON  SCHOOL  TOWNSHIP  (P.  O.  Clinton),  Vermillion 
County,  Ind. — BOND  OFFERING. — Frank  Slater.  Township  Trustee, 
will  receive  proposals  until  8  p.  m.  July  18  for  $6,000  school  bonds  at  not 
exceeding  5%  interest.  Denom.  $500.  Due  $5,000  yearly  on  July  15, 
from  1921  to  1932  incl. 

CLYMER,  Indiana  County,  Pa. — BONDS  VOTED. — The  citizens  on 
May  24  (not  May  10  as  reported  in  V.  108,  p.  1847)  by  a  vote  of  135  "for" 
to  0  "against"  favored  the  issuance  of  the  $14,500  5%  paving  bonds. 

COLLIN  COUNTY  (P.  O.  McKinny),  Tex.— BOND  SALE.— The 
$65,000  5%  Royse  Road  District  bonds  are  reported  sold  to  E.  Delman,  of 
Galveston,  at  par  and  interest. 

COLLIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Tex.— 

BOND  SALE. — An  issue  of  $5,000  5%  school  bonds  was  purchased  at  par 
and  int.  by  the  State  of  Texas  during  June. 

COLQUITT  COUNTY  (P.  O.  Moultrie),  Ga.— PURCHASER  OF 
BONDS. — We  are  advised  by  the  Clerk  Board  of  County  Commissioners, 
that  the  $500,000  5%  2-30-year  serial  road  and  bridge  bonds  offered  on 
June  10  were  awarded  to  the  Robinson-Humphrey-Wardlaw  Co.  of  Atlanta 
at  100.75. 

In  using  newspaper  reports  we  stated  in  V.  108,  p.  2454  that  the  above 
bonds  were  awarded  to  three  Moultrie  banks. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Platte  County, 
Neb. — BIDS. — The  following  bids  were  also  received  on  May  26  for  the 
$120,000  5%  15-25-year  (opt.)  school  bonds,  awarded  as  reported  in 
V.  108, p.  2259: 


Geo. M.Bechtel&  Co. ,Dav.$l  18,933 
TheWhite-PhillipsCo.,Dav.  118,500 
Spitzer,  Rorick  &  Co.,Tol._  118,350 
C.  W.MeNear&Co.,Chic  117,960 
Burns.  Brinker&  Co.,  Omaha  117,366 
Hanchett  Bond  Co.,  Chic.  117.100 
John  Nuveen  &  Co.,  Chic.  116,275 


Bankers' Mtge.  Co.,  DesM.$121,136 
Columbus  State  Bk.,Colum.  121,092 

First  Trust  Co.,  Omaha 120,707 

Lincoln  Trust  Co.,  Lincoln_*120,251 
James T.Wachob.  Omaha..  120.100 
Bosworth,Chanute&Co..Den.  120,026 
Casady  Bond  Co..  Des  M._  119,750 
E.  H.  Rollins  &  Sons.  Chic.   119,400 

*  Plus  414%  until  money  is  needed. 

All  the  above  bidders  offered  accrued  interest. 

CORDUA  SCHOOL  DISTRICT  (P.  O.  Marysville;,  Yuba  County. 
Calif.— BONDS  VOTED.— Phil.  J.  Diwer,  County  Clerk,  states  an  issue 
of  $12,000  school  bonds  have  been  recently  voted. 

COTTLE  COUNTY  ROAD  DISTRICTS  Tex.— BONDS  REGISTERED 
— The  following  two  issues  of  5H%  bonds  aggregating  $200,000  were 
registered  on  May  31  with  State  Comptroller:  $100,000  Road  District 
No.  1  and  $100,000  Road  District  No.  3  bonds.     Du    $3,500  yearly. 

COVINA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BIDS 
— The  other  bids  received  for  the  $150,000  hV2%  1-30-year  serial  school 
bonds  awarded  on  June  2  to  Blankenhorn-Hunter-Dulin  Co.  and  Torrance 
Marshall  &  Co.,  both  of  Los  Angeles,  jointly  at  106.282  (V.  108,  p.  2454)' 
were: 

BIythe,  Witter  &  Co $158,095 


Perrin,  Drake  &  Riley $159,390 

F.  M.  Brown  &  Co. 150,150 

National  City  Co 159.105 

Citizens'  National  Bank 159,000 

Bank  of  Italy 158,610 

W.  R.  Staats  &  Co 158,358 

R.  H.Moulton&Co. 158,280 

Lumbermen's  Trust  Co 158,183 


Bond  &  Goodwin .  157  492 

Cyrus  Pierce  &  Co 156!857 

E.  H.  Rollins  &  Sons 156  810 

Harris  Trust  &  Savs.  Bank.  155.550 

Frank  &  Lewis 155  470 

Security  Trust  &  Sav.  Bank  155'.285 

Aronson  &  Co 153,622 


CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOND  SALE.— On 

June  25  the  $104,500  5%  1-6  year  serial  road  bonds,  dated  June  20  1919 

V.  108,  p.  2555 — were  awarded  to  Stacy  &  Braun,  of  Toledo,  for  $104  - 
825.23    (100.311)    and  interest.  ' 


BOND  SALE. — The  $77,500  5%  1-10  year  serial  coupon  Inter-County 
Highway  No.  201  bonds  dated  June  10  1919,  offered  on  June  27 — V.  108. 
p.  2555 — were  awarded  to  Seasongood  &  Mayer,  of  Cincinnati,  for  $78,036 
(100.690)    and   interest. 

CRESTON,  Wayne  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  July  21  by  W.  K.  Bechtel,  Village  Clerk,  for 
the  following  6%  paving  bonds,  aggregating  $5,200: 

$3,500  special  assessment  bonds.     Denom.  $437  50.     Due  $437  50  yearly 
on  July  1  from  1920  to  1927  incl. 
1,700  (village's  share)  bonds.     Denom.  $170.     Due  $170  yearly  on  July  1 
from  1920  to  1929  incl. 
Date  July  1  1919.     Int.  semi-ann.     Cert,  check   for  5%  of    amount  of 
bonds  bid  for.  payable  to  the  Village  Treasurer,  required.     Purchaser  too 
pay    accrued    interest. 

CROSS  KEYS  TOWNSHIP,  Union  County,  So.  Caro.— BOND  SALE. 
— The  $20,000  6%  2-20-year  serial  roadflmpt.  bonds  'off ered-"on ttune  23 — 
V.  108,  p.  2555— were  awarded  on  that  day  to  the  Carolina  Bank  &  Mort- 
gage Co.  at  par,  plus  expenses  of  issue. 

CUMBERLANDICOUNTY  (P.  O.  Portland),  Me.— BOND  SALE.— On 
June  30  the  $200,000  4H%  20-year  Portland  ^Bridge  'refunding  bonds, 
dated  July  1  1919 — V.  108,  p.  2555 — were  awarded  to  Coffin  &  Burr  of 
Boston  at  101 .6-1  and  interest.     Other  bidders  were: 

Harris,  Forbes  &  Co.,  Boston.l00.44|Hornblower  &  Weeks,  N.  Y..  199.51 
Merrill,  Oldham  &  Co..  Bost.100.22M.  S.  Bird  &_Co.,  Portland../ 
Bodell.&  Co..  Providence 99. C7, 

CURRY  COUNTY  SCHOOL  DISTRICT  NO.  43,  New  Nlex.—BOND 

SALE. — The  $14,000  5%  10-20-year  school  bonds  are  reported  sold  to 
Bosworth,  Chanute  &  Co.,  Denver,  on  a  6%  basis.  The  bonds  are  dated 
July  1   1919. 

CUSTER  COUNTY  (P.  O.  Miles  City),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2,  when  a  proposition  to  issue  $00,0000 
5K%  10-20-year  (opt.)  road  and  court-house  bonds  will  be  voted  upon. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO ND  SALE.— 
On  June  18  2  issues  of  5%  coupon  Linndale  Road  No.  2  impt.  bonds  aggre- 
gating $89,535  60  were  awarded  to  Stacy  &  Braun  of  Toledo  as  follows: 
$33,575  85„special   assessment   bonds   for   $33,977=66.    equal   to    101.190. 
Denoms.  1  for  $575  85  and:33*!for  $1 ,000.     Due  eachfeix  months 
as  follows:  &575  85  April  1  1920;  $1,000.  Oct.  1  1920  to  Oct.  1 
1922  incl.;  $2,000  April  1  1923  to  Oct.  1  1926  incl.  :$3.000  April  1 
1927  to  Oct.  1  1928  incl. 
55.959  75  (county's   portion)    bonds   for   $56, 595^66,    equaino    101.136. 
Denom.  1  for  $959  75  and  55  for  $1,000.     Due  each  six  months 
as  follows:  $959  75.  April  1  1920;  $2,000,  Oct.  1  1920;  $3,000. 
April  1  1921  to  April  1  1926  incl.,  and  $4,000,  Oct.  1  1926  to 
Oct.  1   1928  incl. 
Date  June  1  1919.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
County  Treasurer's  office. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio. — DESCRIPTION 
OF  BONDS. — The  $43,318  67  5%  1-10-year  serial  road  bonds  awarded  on 
May  8  to  Seasongood  &  Mayer  of  Cincinnati  at  100.40  (V.  108,  p.  2053)  are 
dated  May  1  1919  and  are  in  the  denominations  of  1  for  $318  67  and  43  for 
$1,000.     Int.  semi-ann.     Due  yearly  from  1920  to  1929.  incl. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BOND  OFFERING. 

F.  O.  Vail,  Village  Clerk,  will  receive  proposals  until  12  m.  July  23  for  $7,625 
5%  Front  Street  lateral-sewer  bonds.  Denom.  9  for  $800  and  1  for  $425 
Date  June  1  1917.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the 
Cuyahoga  Falls  Savings  Bank  of  Cuyahoga  Falls.  Due  $800  yearly  on 
June  1  from  1918  to  1926  incl.  and  $425  June  1  1927.  Cert,  check  on  some 
solvent  bank  in  Ohio  for  10%  of  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BONDS  AUTHORIZED  — 
On  June  19,  according  to  reports,  the  Commissioners'  Court  authorized  the 
issuance  of  $2,100,000  road  bonds. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOND  OFFERING  — 
Bids  will  be  received  until  9  a.  m.  to-day  (July  5)  by  G.  H.  Garrison 
County  Auditor,  for  $31,500  5%  road  bonds.  Auth.  Sec.  6929,  Gen  Code 
Denom.  $500.  Date  July^5  1919.  Prin.  and"semi-ann.  int.,  payable  at 
the  office  of  the  County  Treasurer.  Due  on  July  5  as  follows-  $6  000 
1920,  $6,500  1921,  1922  and  1923,  and  $6,000  July  5  1924.  Cert,  check 
on  some  bank  in  Darke  County  for  $200,  payable  to  the  Board  of  Com- 
missioners required. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND"OFFERING  — 
Sealed  proposals  will  be  received  until  12  m.  July  18  bv  C.  A  Decker 
County  Auditor,  for  $22,000  5%  road  bonds.  Auth.  Sec.  1223,  Gen.  Code' 
Denom.  $1,000.  Date  June  1  1919.  Prin.  and  semi-ann.  int.  (M  &  S  )" 
payable  at  the  office  of  the  County  Treasurer.  Due  $1,000  each  six 
months  from  Mar.  1  1920  to  Sept.  1  1927  and  $2,000  each  six  months  from 
March  1  1928  to  Mar.  1  1929.  Cert,  check  for  $500,  payable  to  the  County 
Auditor  required. 

DE  KALB  COUNTY  (P.  O.  Decatur),  Ga.— BOND  ELECTION  — 
Reports  state  that  an  election  will  be  held  Aug.  20  to  vote  on  the  question 
of  issuing  $1,000,000  road-improvement  bonds. 

DELAWARE  COUNTY   (P.   O.   Delaware),  Ohio.— BOND  SALE — 

On  June  28  the  $120,000  5%  assessment  road  bonds  offered  on  that  day 

V.  108.  p.  2555 — were  awarded  to  the  First  National  Bank  of  Delaware 
for  $121,120  (100.933)  and  interest.  Due  $6,000  each  six  months  from 
Sept.  1  1919  to  Mar.  1  1929,  incl. 

BOND  OFFERING. — The  Board  of  County  Commissioners  will  sell  at 
auction  2  p.  m.  July  10  the  following  bonds,  aggregating  $58,600' 
$20,000  5%   Lott  Road  bonds.     Auth.  Sec.   6929.  Gen.   Code.     Denom 
$500.     Due  $1,000  each  six  months  from  Mar.  1  1920  to  Mar    1 
1928,  incl.,  and  $1,500  Sept.  1  1928  and  Mar.  1  1929 
11,400  5%  Blackledge  Road  bonds.     Auth.  Sec.  6929,  Gen.  Code.  Denom 
$600.     Due  $600  each  six  months  from  Mar.  1  1920  to  Mar.  1  1929* 
inclusive.  '  * 

9  200  5%  Comstock  Road  bonds.     Auth.  Sec.  6929.  Gen.  Code.   Denom 
3  for  $400  and  16  for  $400.     Due  $40  each  six  months  from  Mar   i 

1920  to  Mar.  1  1921,  incl.,  and  $600  each  six  months  from  SeDt'  1 

1921  to  Mar.  1  1921,  inclusive.  pc-  L 
18,000  5Y2  %  county  ditch  bonds.     Auth.  Sees.  6492  and  6493.  Gen.  Code. 

Denom.  $500.    .Due  $1,500  each  six  months  from  Mar.  1  1920  to 
Sept.  1  1921,  incl.,  and  $2,000.each>ix.months  from  Mar    1  1922 
to  Sept.  1  1924.  inclusive. 

Date  July  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the 
County  Treasurer's  office.  A  cert,  check  on  a  bank  located  in  Delaware 
County  for  $500,  payable  to  the  County  Auditor,  is  required  with  each 
issue  bid  for.  Bonds  to  be  delivered  and  paid  for  at  the  County  Treasurer's 
office,  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

DE  LEON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  De  Leon) 
Comanche  County,  Tex.— BOARDS  VOTED.— By  a  vote  of  more  than 
4  to  1  the  question  of  issuing  $25,000  school  bonds  carried  at  a  recent 
election,  it  is  stated. 

DEL  NORTE  (P.  O.  Crescent  City),  Calif  .—DESCRIPTION  OF 
BONDS. — The  $133,000?5%-harbor  impt.  bonds  awarded  on  April  3  by 
State  Board  of  Control  for  the  benefit  of  State  Compensation  Insurance 
Fund  for  $137,750  87,  equal  tott03.572  (V.  108.  p.  2053),  are  in  denom 
of  $1,000  and  are  dated  Aug.  1  1918.  Int.  F.  &  A.  Due  yearly  from 
1921  to  1934.  incl. 

DELTA  SCHOOL  DISTRICT  NO.  21  (P.  O.  Delta,  Delta  County. 
Colo.— BOJVD  SALE.— An  issue  of  $3,700  6%<  10-20-year  school  bonds 
has  been  sold  to  Bosworth,  Chanute  &  Co.  of  Denver  at  par,  it  is  reported. 

DENTON  COUNTY  (P.  O.  Denton),  Tex.— BONDS  VOTED  —At  a 
recent  election  held  in  this  county  to  vote  on  the  issuance  of  $125  000  Krum 
Road  Precenct  bonds,  the  proposition  carried  by  a  vote  of  152  to  56. 

DE  WITT  COUNTY  (P.  O.  Cuero),  Tex.— BONDS  DEFEATED  — 
The  question  of  issuing  $l,500,000lroad  bonds  was  defeated  at  the  election 
held  May  24  (V.  108,  p.  1635). 

We  are  advised  that  the  above  bonds  will  be  voted  upon  in  the  near  future. 

DOUGHERTY  COUNTY  (P.  O.  Albany),  Ga.— BOND  SALE.— On 
June  30  the  two  issues  of  4H  %  road  and  bridge  bonds  aggregating  $400  000 
— V.  108,  p.  2555 — were  awarded  the  Exchange  Bank  and  the  Citizens 
First  National  Bank,  both  of  Albany,  jointly,  atipar^and  interest. 
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DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb. — BONDS  VOTED. — By 
a  voto  of  5,660  "for"  and  2,064  "against"  the  question  of  issuing  $3,000,000 
road  bonds  carried,  it  is  stated,  at  a  recent  election. 

DOYLESTOWN,  Wayne  County,  Ohio.— BIDS.— Other  bidders  for 
the  two  issues  of  6%  1-10-year  serial  street-improvement  bonds,  aggre- 
gating $34,200,  which  were  sold  on  May  31  (V.  108,  p.  2356)  were  as  follows 

Otis  &  Co  ,  Cleveland $35,465  00  Spitzer,  Rorick  &  Co  ,  Tol  $34,984  60 

Prudden  &  Co  .  Toledo...  35,318  00  Seasongood  &  Mayer  Cin.  34  921  00 
W  L  Slayton  &  Co  Tol.  35,249  60  Nat  Bk  of  Comm  .Colum  34,816  80 
Tillotson  &  Wolc  Co  ,Clev  35.239  68  Stacy  &  Braun,  Toledo...  34,666  00 
J  C  Mayer  &  Co  ,  Cincin..  35,140  50  VVm  R.Compton  &  Co.,Cin.  34,612  26 
A.  T.  Bell  &  Cb.,  Toledo..  35,065  50  Graves.Blanchett  &  Thorn- 

Durfee.  Niles&  Co..  ToI__  35,039  60      burgh,  Toledo 34,610  40 

iCasady  Bd.  Co.,  DesM's.  34,225  00 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOND  OFFERING.— 
According  to  newspaper  reports,  proposals  will  be  received  until  July  22 
by  the  Clerk  Board  of  County  Commissioners,  for  $250,000  5%  30-year 
bridge  bonds.     Interest  semi-annual. 

EAST  BATON  ROUGE  PARISH  (P.  O.  Baton  Rouge),  La.—  BONDS 
VOTED. — Reports  state  that  this  parish  recently  voted  $450,000  court  house 
and  jail  bonds. 

EAST  CARROL  PARISH  (P.  O.  Lake  Providence),  La.— BOND  OF- 
FERING.— J.  B.  Edwin,  President  of  the  Police  Jury,  will  receive  bids 
until  July  16.  it  is  stated,  for  $325,000  5%  road  bonds.     Int.  semi-ami. 

EAST  CHICAGO,  Lake  County,  Ind.— BONDS  PROPOSED.— It  is 
reported  that  the  city  is  petititioning  the  State  Board  of  Tax  Commissioners 
for  authority  to  issue  $140,000  playground  bonds. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio. — BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  July  7  by  the  City  Commission  for 
$40,000  5%  coupon  streeWmpt.  (city's  portion)  bonds.  Auth.  Sec.  3939, 
Gen.  Code.  Denom.  $1,000.  Date  Apr.  1  1919.  Int.  A.  &  O.  Due 
$4,000  on  Apr.  1  in  each  even-numbered  year  from  1922  to  1940  incl., 
principle  being  payable  at  the  Guardian  Savings  &  Trust  Co.  of  Cleveland. 
Cert,  check  on  a  solvent  bank  in  Cuyahoga  County  for  10%  of  amount  of 
bid,  required. 

EAST  CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve- 
land), Cuyahoga  County,  Ohio. — BOND  OFFERING. — Sealed  proposals 
will  be  received  until  12  m.  July  15  by  Charles  Ammerman,  Clerk  Bd.  of 
Ed.,  for  $300,000  5%  coupon  school-bldg.  bonds.  Denom.  $1,000.  Date 
day  of  sale.  Prin.  and  semi-ann.  int.  (J  &  J.)  payable  at  the  office  of  the 
Guardian  Savings  &  Trust  Co.  of  East  Cleveland.  Due  $10,000  yearly  on 
July  15  from  1922  to  1951  incl.  Cert,  check  on  some  solvent  bank  in  Cuya- 
hoga County  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Clerk,  Bd.  of  Ed.,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  davs  from  time  of  award.  Purchaser  to  pay  accrued  int.  These  bonds 
were  voted  at  the  election  held  May  24.     V.  108,  p.  2053. 

EASTIN  SCHOOL  DISTRICT,  Madera  County,  Calif. — DESCRIP- 
TION OF  BONDS. — The  $10,000  5%  school  bonds  awarded  on  May  5 
to  the  Bank  of  Italv  at  103.55 — V.  108,  p.  2053 — are  described  as  follows: 
Denom.  $1,000.  Date  May  5  1919.  Int.  ann.  (May  5).  Due  $1000 
yearly  from  1920  to  1929  inclusive. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio.— BOND  ELECTION  PROPOSED.— The 
Board  of  Education  intends  to  call  an  election,  it  is  stated,  to  vote  on  the 
question  of  issuing  $50,000  school-building-completion  bonds. 

EAST  PALESTINE,  Columbiana  County,  Ohio. — BOND  OFFER- 
ING.— Bids  will  be  received  until  12  m.  July  11  by  O.  L.  Butts.,  Village 
Clerk,  for  $4,000  5lA%  coupon  street  impt.  bonds.  Denom.  $500.  Date 
April  1  1919.  Int.  A.  &  O.  Due  $500  each  six  months  from  Oct.  1  1919 
to  April  1  1923.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  pay- 
able to  the  Village  Treasurer  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

ELDRED  TOWNSHIP  (P.  O.  Brookville),  Jefferson  County,  Pa. — 

BONDS  VOTED. — At  an  election  held  June  10  a  proposition  to  issue  $19,500 
road  bonds  carried  by  a  vote  of  128  to  38. 

ELK    POINT,    Union    County,    So.    Dak.— BOARDS    VOTED— NEW 

ELECTION  NECESSARY. — At  a  recent  election  $50,000  sewerage  construc- 
tion bonds  carried,  according  to  reports,  by  a  vote  of  160  to  38,  but  owing 
to  a  mistake  in  the  publication  in  the  notice  of  the  election  at  the  time  of 
opening  and  closing  the  polls  a  new  election  will  be  necessary  to  vote  the 
bonds,  but  the  date  has  not  been  decided  upon  as  yet. 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  13,  Tex.— BONDS  REGIS- 
TERED.— On  June  23  the  State  Comptroller  registered. $132,000  5)4% 
road  bonds.     Due  $4,000  yearly. 

EL  PASO,  El  Paso  County,  Texas. — BOND  ELECTION  PRO- 
POSED.— Charles  Davis,  Mayor,  announces  that  an  election  will  soon  be 
held  to  authorize  $500,000  in  bonds  for  various  city  improvements. 

EL  PASO  COMMUNITY  HIGH  SCHOOL  DISTRICT  (P.  O.  El 
Paso),  Woodford  County,  111. — BOND  SALE. — An  issue  of  $90,000 
5M%  coupon  school  building  bonds  has  been  purchased  by  H,  C.  Speer 
&  Sons  Co.,  of  Chicago.  Denom  $1,000.  Date  June  1  1919.  Prin. 
and  semi-ann.  int.  (M.  &  N.),  payable  at  the  First  National  Bank  of 
Chicago.  Due  yearly  on  May  15  as  follows:  $4,000,  1921  to  1925.  incl., 
and  $5,000,  1926  to  1939,  incl.  Bonded  debt,  this  issue  only.  Assessed 
valuation   1918.  $1,886,029.     Population   (est.).  3.000. 

ENDICOTT  AND  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Endicott),  Broome  County,  N.  Y. — DESCRIPTION  OF  BONDS. — The 
$150,000  4.65%  school  bonds  recently  disposed  of — V.  108,  p.  2053 — are 
described  as  follows:  Denom.  $1,000.  Date  July  1  1919.  Int.  semi-ann. 
Due  $5,000  yearly  from  1921  to  1942,  incl.  and  $10,000  yearly  from  1943 
to  1946.  incl. 

ENFIELD,  Halifax  County,  No.  Caro. — BOND  ELECTION  PRO- 
POSED.— An  election  will  be  held  during  August  to  vote  on  the  question  of 
issuing  $85,000  water  and  sewer  bonds. 

FAIRFAX  SCHOOL  DISTRICT  (P.  O.  Fairfax),  Gregory  County, 
So.  Dak. — DESCRIPTION  OF  BONDS. — The  $50,000  6%  building  bonds 
recently  awarded  to  the  Bankers'  Mortgage  Co.  of  Des  Moines  at  107.20 
(V.  108,  p.  1848)  arj  described  as  follows:  Denom.  $1,000.  Date  Mar.  1 
1919.  Int.M.&S.  Due  $2,000  yearly  on  Mar.  1  from  1925  to  1938  inci. 
and  $10,000  Mar.   1   1939. 

FALLS  COUNTY  (P.  O.  Marlin),  Tex.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  10  a.  m.  Aug.  1  by  E.  M.  Dodson,  County 
Judge,  for  $500,000  5%  10-30-year  (opt.)  Justice  Precinct  No.  1  road-bldg. 
bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  in  Marlin.  Tex.,  or  New  York  City.  Cert,  check  for 
$5,000  required.  Total  bonded  debt  (incl.  this  issue),  $500,000:  floating 
debt,  none.  Assessed  val.  1918,  $6,600,000.  Bids  will  also  be  received 
on  same  date  for  $150,000  Justice  Precinct  No.  5  road  bonds. 

FARMERSVILLE,  Collin  County,  Tex.— BONDS  VOTED.— The 
question  of  issuing  $80,000  high  school  and  $10,000  street  paving  bonds 
was  voted,  it  is  stated,  at  the  election  held  June  3 — V.  108.  p.  1957. 

FAYETTEV1LLE,  Lincoln  County,  Tenn.— BOND  SALE.— Caldwell 
&  Co.  of  Nashville  were  awarded  at  101.72  and  interest  for  5Hs  the  $30,000 
10-20-year  (opt.)  refunding  bonds  offered  on  June  27 — V.  108,  p.  2556. 
Denom.  $500.     Date  July  1  1919.     Int.  J.  &  J. 

FAYETTE  COUNTY  (P.  O.  La  Grange),  Tex.— BONDS  VOTED  — 

At  a  recent  election  the  voters  favored  the  issuance  of  $200,000  Precinct 
No.  1  and  $75,000  Road  District  No.  4  bonds,  it  is  stated. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont.— BOND  ELECTION. 
— An  election  has  been  called  for  Sept.  2  to  vote  upon  issuing  $700,000 
road-improvement  and  $150,000  high-school  5J^%  bonds.  Due  July  1 
1939.     W.  W.  Wheat  is  County  Clerk. 

FORT  PIERCE  INLET  DISTRICT  (P.  O.  Fort  Pierce),  St.  Lucie 
County,  Fla.— BOND  SALE.— On  June  25  the  $80,000  6% '2-25  year 
serial  coupon  bonds  dated  May  31  1919 — V.  108,  p.  2454 — were  awarded 
to  the  First  Trust  &  Savings  Bank  of  Miami  for  $83,033  (103.791)  and 
interest.     Other    bidders    were: 


G.    B.    Sawyer   &   Co $82,800 

J.  C.  Mayer  &  Co 82.624 

Terry,   Briggs   &   Co 82,500 

W.  L.   Slayton  &  Co 82.436 


ITanchett  Bond  Co $8,2429 

Craves,  Blanchett  &  Thorn'g  S.'.L'in 

Spitzer,    Rorick    &    Co 81.205 

Atlantic  National  Bank 77.600 


$200,000  floating  debt  payment  bonds 
50,000  lighting-system  bonds. 
100,000  storm-sewer-system  bonds. 


FLORENCE,  Lane  County,  Ore. — BONDS  VOTED. — The  question  of 
issuing  $2,000  power-engine  bonds  carried,  it  is  stated,  at  a  recont  election. 

FORT  WORTH,  Tarrant  County,  Tex.— BOND  SALE. — The  follow- 
ing 5%  10-40-year  (opt.)  bonds  offered  on  June  17  (V.  108,  p.  2259)  have 
been  awarded  to  the  Wm.  R.  Compton  Co.,  and  Taylor,  Ewart  &  Co. 
jointly,  it  is  stated,  at  101.54: 
$400,000  sewage-disposal  plant  bonds 
325,000  sewer  bonds. 
400,000  water-works  bonds. 
90,000  street  bonds. 
Date  June  1  1919. 

FRANKLIN,  Williamson  County,  Tenn. — BOND  OFFERING. — 
Proposals  will  be  received  until  July  10  by  E.  M.  Perkins,  Mayor,  for  ap- 
proximately $20,000  5%  20-year  general  improvement  and  $40,000  6% 
5-year  improvementjbonds.  Interest  semi-annual .  Certified  check  for  $250, 
required. 

FRANKLIN  COUNTY  (P.  O.  Preston),  Ida.—  BOND  OFFERING. — 
S.  C.  Parkinson,  Chairman  of  the  Board  of  County  Commissioners,  will 
receive  bids  until  11  a.  m.  July  5  for  $100,000  road  bonds  at  not  exceeding 
6%  interest,  it  is  reported.     Cert,  check  for  $10,000  required. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.—  BOND  OFFERING. 
— Chas.  E.  Winscott,  County  Treasurer,  will  receive  bids  until  2  p.  m. 
July  7  for  the  following  4K%  highway-impt.  bonds: 

$10,638  Salt   Creek   Twp.    bonds.     Denom.   $531  90.     Due   $531  90   each 
six  months  from  May  15  1920  to  Nov.  15  1929  incl. 
20,704  Laurel  Twp.  bonds.     Denom.  $517  60  .   Due  $1,035  20  each  six 
months  from  May  15  1920  to  Nov.  15  1929  incl. 
Date  July  7  1920.     Int.  M.  &  N. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  OFFERING. 
— Sealed  bids  will  be  received  by  W.  J.  Herman,  Clerk  Board  of  County 
Commissioners,  until  10  a.  m.  July  17  for  $14,950  5%  land-purchase  bonds. 
Auth.  Sec.  2434,  Gen.  Code.  Denoms.  1  for  $950  and  14  for  $1,000.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  County 
Treasurer's  office.  Due  yearly  on  July  1  as  follows:  $1,950  1920;  $1,000 
1921  to  1925  incl.,  and  $2,000  1926  to  1929  incl.  Cert,  check  (or  cash) 
on  a  solvent  national  bank  or  trust  company  for  1  %  of  amount  of  bonds 
bid  for,  payable  to  the  Board  of  County  Commissioners,  required.  Pur- 
chaser to  pay  accrued  interest. 

BOND  OFFERING. — Sealed  proposals  will  be  received  by  W.  J.  Herman, 
Clerk  Board  of  County  Commissioners,  until  10  a.  m.  July  23  for  the  fol- 
lowing  5%    land-purchase  bonds: 

$14,950  bonds.     Due  yearly  on  Julv   15  as  follows:  $1,950  1920;  $1,000 
1921  to  1925  incl.:  $2,000  1926  to  1929  incl. 
11,650  bonds.     Due  yearly  on  Julv  lo  as  follows:  $1,650  1920;  $1,000 
1921  to  1928  incl.,  and  $2,000  1929. 

Auth.  Sec.  2434,  Gen.  Code.  Date  July  15  1919.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  County  Treasurer's  office.  Cert,  check  (or 
cash)  on  a  solvent  national  bank  or  trust  company  for  1%  of  amount  of 
bonds  bid  for  required.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — On  June  30  the  $100,500  5%  1-20-year  serial  bridge  bonds 
dated  June  16  1919  (V.  108,  p.  2454)  were  awarded  to  E.  H.  Rollins  & 
Sons  of  Chicago  for  $102,949  18  (102.436)  and  interest. 

FRANKLIN  COUNTY  (P.  O.  Mt.  Vernon),  Tex.— BONDS  VOTED.— 
At  a  recent  election  $75,000  road  bonds  were  voted. 

FRAZEYBURG,  Muskingum  County,  Ohio.— BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  July  10  by  J.  H.  Schooler,  Village 
Clerk,  for  $8,000  5}4%  general  street  impt.  (village's  portion)  bonds. 
Auth.  Sees.  3942,  3943  &  3947,  Gen.  Code.  Denom.  $400.  Date  July  1 
1919.  Int.  semi-ann.  Due  $400  yearly  on  July  1  from  1920  to  1939  incl. 
Cert,  check  on  some  solvent  bank  in  Ohio  for  5%  of  amount  of  bid,  payable 
to  the  Village  Treasurer,  required.  Bonds  to  be  deliverd  and  paid  for 
within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

FREEPORT,  Stephenson  County,  111. — BOND  SALE. — The  Harris 
Trust  &  Savings  Bank,  of  Chicago,  was  recently  awarded  an  issue  of 
$40,000  bridge  bonds. 

FREMONT  SCHOOL  DISTRICT  (P.  O.  Fremont),  Sandusky 
County,  Ohio. — BOND  ELECTION. — At  an  election  to  be  held  Aug.  11 
the  voters  will  decide  whether  or  not  the  district  shall  issue  $125,000  build- 
ing and  $35,000  gymnasium  bonds. 

GARDNER,    Worcester    County,    Mass.— LCMA^    OFFERING.— Ac- 
cording to  newspaper  reports,  the  Town  Treasurer  will  receive  bids  until 
9  a.  m.  July  8  for  a  temporary  loan  of  $25,000,  dated  July  8  1919  and 
maturing  April  1  1920. 

GENOA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Galena), 
Delaware  County,  Ohio. — BOND  OFFERING. — E.  B.  Dustin,  Clerk 
Board  of  Education,  will  receive  proposals  until  12  m.  July  29  for  $32,000 
5)4%  coupon  school  bonds.  Auth.  Sees.  7625,  7626,  7627  Gen.  Code. 
Denom.  $800.  Date  Aug.  15  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.), 
payable  at  the  Bank  of  Galena,  of  Galena.  Due  $800  each  six  mouths  from 
Mar.  15  1920  to  Sept.  15  1939.  incl.  Cert,  check  for  $500,  payable  to  the 
above  clerk,  required.     Purchaser  to  pay  accrued  interest. 

GIRARD,  Trumbull  County,  Ohio.— BOND  SALE.— The  $7,650 
5%  3-6  year  serial  cemetery  bonds  offered  on  June  23 — V.  108,  p.  2157 — 
were  awarded  to  W.  L.  Slayton  &  Co.,  of  Toledo,  for  $7,658-30  (100.108) 
and  interest.     Date  June  1   1919. 

GLADWIN,  Gladwin  County,  Mich.— BOJVD  OFFERING.— Harry 
Goldberg.  City  Clerk,  will  receive  bids  until  8  p.  m.  July  21  for  So, 000  10- 
year  water-works  bonds  not  to  exceed  6%  int.     Denom.  to  suit  purchaser. 

GOLDSBORO    TOWNSHIP,    Wayne    County,    No.     Caro.— BOND 

SALE.— On  June  16  the  $75,000  5%  graded  school  bonds  (V.  108,  p.  2157) 
were  awarded  to  Silverman-Huyck  Co.  of  Cincinnati  for  $/ 5,205  (100.273) 
and  interest. 

GONZALES    COUNTY    ROAD    DISTRICT    NO.    2,    Tex.— BONDS 

REGISTERED. — The  State  Comptroller  on  May  25  registered  $75,000  5% 
road  bonds.     Due  $2,500  yearly. 

GRAYSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  93, 
Tex. — BOND  SALE. — During  the  month  of  June  the  State  of  Texas 
purchased  $5,000  5%  school  bonds  at  par  and  interest. 

GREENBRIER  SCHOOL  DISTRICT  (P.  O.  Greenbrier),  Robertson 
County,  Tenn. — BIDS  REJECTED. — All  bids  received  for  the  $10,000 
5%  20-year  school  bonds  offered  on  June  20  (V.  108,  p.  2357)  were  rejected. 

GREENFIELD   SCHOOL    DISTRICT,    Monterey   County,    Calif.— 

PURCHASER  OF  BONDS. — The  $20,000  6%  school  bonds  reported  as  sold 
in  V.  108,  p.  2455,  were  awarded  to  the  National  City  Co.  at  108.07. 
Other  bidders  were: 


F.  M.  Brown  &  Co *$21,628  00 

McDonnell  &  Co 21.561  00 

Citizens' National  Bank..  21,470  00 

Bank  of  Italy 21,376  00 

Blyth.  Witter  &  Co. 21.367  50 

Freeman,  Smith  &  CampCo2 1,332  50 

Bond  &  Goodwin. 21,288  00 

E.  H.  Rollins  &  Sons 21,236  00 


State  Board  of  Control. ..$21. 199  50 
Lumbermen's  Trust  Co..  21,169  00 

R.  H.  Moulton  &  Co 21,131  00 

Frank  &  Lewis. 21.010  00 

Blankonhorn-  Hunter-  Du-1 
linOo..  TorraneeM.&Co./20.902  00 

William  R.  Staats  Co 20.900  00 

Security  Tr.  &  Sav.  Bank  20.760  00 

♦Certified  check  did  not  equal  10%  of  amount  of  bid. 

HAMILTON,  Butler  County,  Ohio.— BONDS  AUTHORIZED.— The 
City  Council  on  May  7  passed  an  ordinance  authorizing  the  issuance  of 
$300,000  5%  coupon  water-works  and  distribution  system  bonds.  Date 
May  1  1919.  Principal  and  semi-annual  interest  payable  at  the  City 
Treasurer's  office.     Due  $15,000  yearly  on  May  1  from  1924  to  1943  incl. 

HAMILTON  SCHOOL  TOWNSHIP  (P.  O.  Seymour  R.  F.  D-),  Jack- 
son County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  in.  Julv  19  by  Ford  Lutes,  Township  Trustee,  for  $5,200  5H%  coupon 
school  bonds.  Denoms.  1  for  $1,200  and  1  for  $1 ,000.  Date  July  1  1919. 
Prin  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Brow  ostown  Loan  &  Trust 
Co.  of  Brownstown.  Due  $1,200  Jan.  1  1921  and  $1 ,000  yearly  on  Jan.  1 
from  1922  to  1925  incl.  Cert,  check  for  10%  of  amount  of  bid  required, 
purchaser  to  pay  accrued  interest. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  SALE— On 
June  17  the  $12,400  4^%  Chas.  A.  Silvery  et  al  highway  bonds  (V.  108. 
p.  2455)  were  awarded  to  J .  F.  Wild  &  Co.,  of  Indianapolis,  at  par  and  Int. 
Due  $6  10  each  six  months  from  May  15  1920  to  Nov.  15  1929.  inclusive, 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOND  SALE.— On  June 
26  the  $50,000  5%  1-10  year  serial  road  bonds— V.  108,  p.  2556— were 
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awarded  to  the  Provident  Savings  Bank  &  Trust  Co..  of  Cincinnati,  at 
100  92.  Denom.  $1,000.  Date  June  26  1919.  Prin.  and  semi-ann.  int. 
VJ  ft  D.i.  payable  at  the  County  Treasurers  office.  Due  $5,000  yearly 
on  June  86 from  1920  to  1929.  inch 

HARMAR  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny  County, 
Pa. — BOND  OFFERING. — Proposals  will  be  received  until  4  p.  m.  July  14 
bv  Paul  A  Stewart.  Solicitor,  at  his  office,  1010  Park  Building,  Pittsburgh, 
(or  $30,0  ix-free  school  bonds.      Denom.  8500.     Date  June  2  1919. 

Int.  J.  &  1).  Hue  15.000  June  2  1924.  S2.000  yearly  on  June  2  from  1925 
to  1929  Inch,  and  $3,000  vearlv  on  June  2  from  1930  to  1934,  incl.  Cert. 
check  for  $500  required.     Purchaser  to  pay  accrued  interest. 

HARRISON  SCHOOL  TOWNSHIP  (P.  O.  Terre  Haute),  Vigo 
County,  Ind. — BOND  OFFERING. — Andrew  M.  Powers,  Township 
Trustee,  will  receive  proposals  until  10  a.  ni.  July  12  for  §32,000  5%  coupon 
school-house-iinpt.  bonds.  Denom.  $500.  Date  July  1  1919.  Int.  J.  &  J. 
Due  yearly  ou  Julv  1  as  follows:  $2,000  1920  to  1923  incl.  and  $2,000  1924 
to  1934  incl. 

HARRISON  SCHOOL  TOWNSHIP  (P.  O.  Bluffton),  Wells  County, 
Ind. — BOND  SALE  CANCELED. — The  sale  of  the  $10,000  5%  1-6 
year  serial  coupon  school  bonds,  offered  and  sold  to  the  City  Trust  Co., 
of  Indianapolis  ou  June  16 — V.  10S  p.  2260 — has  been  disallowed  by  the 
State  Board  of  Tax  Commissioners. 

HARTFORD,  Hartford  Countv,  Conn.— BIDS.— The  following  is  a 
list  of  additional  bidders  for  the  $200,000  4%  30-year  gold  coupon  tax-free 
water-suppiv  bonds  dated  June  1  1917  which  were  awarded  on  June  11 
to  Lee,  Higginson  &  Co.  and  Conning  &  Co.,  both  of  Hartford,  at  95.34 
(V.  10S.  p.  2455) 


Estabrook  ft  Co.,  Boston 95.15 

Guaranty  Trust  Co..  N.  Y..  194.87 
Hambleton  &  Co.,  New  York  f 
RoyT.  II.  Barnes  &  Co.,  Hart.94.777 

R.  L.  Day  &  Co.,  Boston 94.349 

E.  H.  Rollins  &  Sons,  Boston. 94. 299 

Blodget  &  Co.,  Boston 94.098 

Frisbie  ft  Co..  Hartford 94.07 

Thomson,  Fenn  ft  Co..  Hartf.93.732 


Merril,  Oldham  &  Co..  Boston  93.69 
Hornblower  &  Weeks,  N.  Y..93.605 

Curtis  ft  Sanger,  Boston 93.59 

White,  Weld  &  Co.,   Kissel, 

Kinnicutt  &  Co.,  Stacy  &f93.545 
Braun  and  Wrn.  R.  Comp- 

ton  Co. .  New  York 

Citv  Bank  &  Tr.  Co..  Hartfd. 93.07 
A.  B.  Leach  ft  Co..  Inc..  N.  Y.93.05 
E.  J.  Eddy  ft  Co.  of  Hartford  offered  to  pay  94.759  for  $100,000  bonds. 

HAYS  COUNTY  (P.  O.  San  Marcos),  Tex.— BONDS  VOTED.— An 
issue  of  $415,000  road  bonds  has  been  authorized,  it  is  reported. 

HEMET  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Hemet),  River- 
side County,  Calif. — BONDS  VOTED. — The  voters  at  an  election  held 
June  14  authorized  the  issuance  of  $70,000  5)4  %  school  bonds.  Due  yearly 
from  1924  to  1943  incl.     Date  of  sale  not  yet  determined. 

HERMOSA  BEACH  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  July  7  by  H.  J.  Le  Lande,  County  Clerk  and  ex-officio  Clerk  of 
the  Board  of  County  Supervisors  (P.  O.  Los  Angeles)  for  $60,000  5'A%> 
school  bonds.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi- 
ann.  int.,  payable  at  the  office  of  County  Treasurer.  Due  $2,000  yearly 
on  July  1  from  1920  to  1934.  incl..  and  $3,000  yearly  on  July  1  from  1935 
to  1944.  incl.  Cert,  or  Cashier's  check  for  3'c  of  the  bonds,  payable  to 
the  Chairman  Board  of  County  Supervisors,  required.  Purchaser  to  pay 
accrued  interest.  Bonded  debt  $20,000.  Assessed  value  of  taxable  prop- 
erty. 1918.  $2,123,795. 

HICKSVILLE,  Defiance  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  July  19  by  Paul  B.  Kerr,  Village  Clerk, 
for  $12,400  o!4%  sewer  bonds.  Denoms.  9  for  $1,200  and  1  for  $1,600. 
Date  Sept.  1  1919.  Prin.  and  annual  interest  payable  al  the  First  National 
Bank  of  Hicksvillc.  Due  yearly  on  Sept.  1  as  follows:  $1,200  1920  to  1928 
incl.  and  $1 ,600  1929.  Cert,  check  for  $500.  payable  to  the  Village  Treas- 
urer, required.     Purchaser  to  pay  accrued  interest. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Dallas)  Dallas 
County,  Tex. — BOND  ELECTION  PROPOSED. — An  election  will  be  held 
in  the  near  future,  it  is  stated,  to  vote  on  the  question  of  issuing  $60,000 
school  improvement  bonds. 

HOLDENVILLE,  Hughes  County,  Okla.— BONDS  VOTED.— At  a 
recent  election,  it  is  stated.  $12,000  municipal  bonds  were  authorized. 

HOLGATE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Holgate),  Henry 
County,  Ohio.— BONDS  VOTED. — By  a  vote  of  198  to  184  the  question 
of  issuing  $195,000  school  bonds  carried,  it  is  stated,  at  a  recent  election. 

HOLLISTER  SCHOOL  DISTRICT  (P.  O.  Hollister),  San  Benito 
County,  Calif  .—BOND  ELECTION  PROPOSED.— An  election  will  be  held 
shortly  to  vote  on  $140,000  school  bonds,  it  is  stated. 

HOOD  COUNTY  (P.  O.  Granbury),  Tex. — BOND  SALE. — The 
$140,000  5H%  Road  District  No.  1  bonds  voted  during  March  (V.  108. 
p.  1311)  have  been  awarded  to  the  Kauffman-Smith-Emert  Investment 
Co.  of  St.  Louis.  Denom.  $500.  Date  Mar.  20  1919.  Prin.  and  semi- 
ann.  int..  (M.  &  S.)  payable  at  the  National  Bank  of  Commerce,  New  York, 
or  at  the  City  National  Bank,  Granbury,  at  option  of  holder.  Due  $4,500 
yearly  on  March  20  from  1920  to  1939  incl.,  and  $5,000  yearly  on  March  2 
from  1940  to  1949  incl. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property $7,000,000 

Assessed  valuation  of  taxable  property,  1918 2,952,6X3 

Total  bonded  debt,  this  issue  included 140.000 

Present  estimated  population,  10,000. 

HOUSTON,  Harris  County,  Tex.— BONDS  VOTED.— The  question  of 
issuing  the  following  bonds,  carried,  according  to  reports,  at  the  election 
held  May  24   (V.    108,   p.    1743): 
$700,000  school-building  bonds.     Due  yearly. 
150.000  permanent  street-paving  bonds.     Due  $6,000  yearly  for  25  years. 

50,000  permanent  sanitary-sewer  bonds.     Due  $2,000  yearly  for  25  years. 

25.000  permanent  water-works  bonds.     Due  $1,000  yearly  for  25  years. 

Interest  semi  annual. 

HUDSON,  Summit  County  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  12  m.  July  22  by  B.  S.  Sanford,  Village  Clerk,  for  the  follow- 
ing 5)4%  bonds. 

$2,500  Prospect  street  paving  bonds.     Denom.  $500.     Due  $500  yearly 

on  May  1  in  each  of  the  years  1921,  1923,  1925.  1927  and  1929. 

5.350  College  street  impt.  bonds.     Denoms.  2  for  $1,000,  6  for  $500  and 

1  for  $350.     Due  $1,000  on  May  1,  1921  and  1922,  $500  yearly  on 

May  I  from  1923  to  1928  incl.  and  $350.     May  1,  1929. 

Auth.  Sees.  3914  and  3914-  Gen.  Code.     Date  May  1,  1919.     Interest 

annually.     Certified  check  for  5%  of  the  amount  of  bonds  bid  for  payable 

to   the   Village  Treasurer  required.     Bonds  to  be  delivered  and  paid  for 

within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

HUMBOLDT  SCHOOL  DISTRICT  (P.  O.  Humboldt),  Humboldt 
County,  la. — BONDS  VOTED. — By  a  vote  of  67  to  32  the  question  of 
issuing  $30,000  school  bonds  carried  at  a  recent  election,  it  is  stated. 

HUMPHREY,  Platte  County,  Neb. — BOND  OFFERING  POSTPONED. 
—The  $25,000  5%  5-20-year  (opt.)  tax-free  coupon  bonds  which  were  to 
be  offered  on  June  2  (V.  108,  p.  2260) ,  have  been  postponed  until  July  7. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— DESCRIPTION  OF 
BONDS.— The  $1,600,000  5%  bonds  recently  awarded  to  Ray  Nesbitt  of 
the  City  National  Bank  of  Dallas,  and  R.  K.  Van  Winkle,  of  Chicago 
acting  as  agents  for  a  syndicate  composed  of  E.  H.  Rollins  &  Sons  the 
Commerce  Trust  Co..  Smith-Moore  Co.,  National  City  Co.  and  Redmond  & 
Co.,  on  their  joint  bid  of  par  and  interest  (V.  108.  p.  1848),  are  described 
as  follows:  Denom.$l. 000.  Date  April  1  1919.  Principal  and  semi-annual 
interest  (A.  &  O.)  payable  at  the  Greenville  National  Exchange  Bank 
Greenville,  or  at  the  Seaboard  National  Bank,  New  York,  at  option  of  hold- 
er. Due  yearly  on  April  1  as  follows:  $25,000  1920,$35.000  1921  to  1925 
inclusive.  $40,000  1926  to  1955  Inclusive,  and  $55,000  1956  to  1959  inclusive. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— BONDS  REGISTERED.— 
The  State  Comptroller  registered  on  June  11  two  issues  of  5%  40-year 
road-impt.   bonds  aggregating  $2,000,000. 

IDAHO    (State).— NOTE    SALE.— On   June   24   the   following    1-year 
coupon  notes  were  awarded  to  a  syndicate  composed  of  the  Palmer  Bond  & 
Mortgage  Co.,  John  E.  Price  &  Co.,  Equitable  Trust  Co.  and  the  Wm.  R 
Compton  Co.,  on  their  joint  bid.  par  for  4%s: 
$1,250,000  general  fund  notes. 

450.000  highway-impt .  notes,  mentioned  In  V.  108    p    2556 

Denom.  $25,000.     Date  July  1  1919.     Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  State  Treasurer  or  at  Equitable  Trust  Co 
New  York.     Due  July  1  1920. 


IRON  COUNTY  (P.  O.  Crystal  Falls),  Mich.— BOND  OFFERING.r- 
John  Wall,  County  Clerk,  will  receive  bids  until  10  a.  m.  July  10  for  $100,000 
coupon  tax-freo  road  bonds.  Date  July  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  County  Treasurer's  office.  Due  July  1  1934. 
Cert,  check  for  $2,500  .payable  to  the  Board  of  County  Supervisors,  re- 
quired. Bonded  debt  June  27  1919  (incl.  this  issue),  $275,000.  Sink- 
ing Fund,  $104,000;  assessed  valuation  1919,  $39,524,227;  total  tax  rate 
(per  $1,000),  $2.50. 

IRONTON,  Lawrence  County,  Ohio.— BONDS  AUTHORIZED.— On 
May  23  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$2,000  6%,  coupon  health  bonds.  Denom.  $500.  Date  June  15  1919. 
Interest  semi-annual.  Payable  June  15  1919  at  the  Second  National  Bank 
of  Ironton. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Camden),  Carroll  County, 
Ind.— BIDS  REJECTED.— All  bids  received  for  the  $28,000  5%  10-year 
school  bonds  offered  on  May  24  (V.  108,  p.  2157)  were  rejected. 

JACKSON  TOWNSHIP  (P.  O.  Findlay  R.  R.  5),  Hancock  County, 
Ohio. — BOND  OFFERING. — C.  W.  Edie,  Township  Clerk,  will  receive 
proposals  until  1  p.  m.  to-day  (July  5)  for  $18,000  5%  road  impt.  bonds. 
Auth.  Sec.  3298-15e,  Gen.  Code.  Denom.  $1,800.  Date  Aug.  1  1999. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Township  Treasurer's 
office.     Due  $1,800  yearly  on  Aug.  1  from  1920  to  1929  incl. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Hel- 
ena), Sandusky  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  July  21  by  C.  O.  Brown,  Clerk  Board  of  Education, 
for  $75,000  5)4%  coupon  school  building  bonds.  Auth.  Sees.  7625  & 
7626  Gen.  Code.  Denom.  $500.  Date  May  20,  1919.  Principal  and 
semi-annual  interest  payable  at  the  office  of  the  Treasurer  of  Sandusky 
County,  at  Fremont.  Due  each  six  months  as  follows:  $2,000  April  1, 
1920  to  Oct.  1,  1924,  incl.;  $2,500  April  1  1925  to  Oct.  1  1929,  incl.;  and 
$3,000  April  1  1920  to  Oct.  1  1934,  incl.     Purchaser  to  pay  accrued  interest. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  SALE.— On  June  6  the 
three  issues  of  43^%  highway  bonds,  aggregating  $27,000  (V.  108,  p.  2260), 
were  awarded  at  par  and  int.  as  follows: 
$12,600  Jefferson  Twp.  bonds  to  the  Peoples'  Bank. 

10,200  Jackson  Twp.  bonds  to  Jay  County  Trust  Co. 

4,200  Wabash  Twp.  bonds  to  local  investors  of  Wabash  Twp. 
BOND  OFFERIArG. — John  W.  Current,  County  Treasurer,  will  receive 
bids  until  10  a.  m.  July  11  for  $8,400  4)4%  Pike  Twp.  highway  improve- 
ment bonds.     Denom.  $420.     Date  June  1   1919.     Int.  M.  &  N.     Due 
$420  each  six  months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  SALE. — 
The  Madison  Safe  Deposit  &  Trust  Co.  on  June  24  was  awarded  at  par 
and  interest  the  $11,350  4)4%  Madison  Twp.  highway  bonds. — 108  p. 
2556.  Due  $567.50  each  six  months  from  May  15  1920  to  Nov.  15  1929. 
incl. 

JEFFERSON  COUNTY  (P.  O.  Brookville),  Pa.— BONDS  VOTED.— 
By  a  vote  of  3,335  "for"  to  1,221  "against"  the  people  on  June  1  authorized 
the  issuance  of  the  $500,000  road-impt.  bonds  mentioned  in  V.  108,  p.  1848. 

JEFFERSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  West  Jeffer- 
son), Madison  County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be 
received  until  12  m.  July  15  by  H.  F.  Jackson,  Clerk  Board  of  Education, 
for  $2,800  6%  coupon  school-improvement  bonds.  Auth.  Sec.  7629,  Gen. 
Code.  Denom.  $400.  Date  July  15  1919.  Principal  and  semi-annual 
interest  (M.  &  S.)  payable  at  the  Commercial  Bank  of  West  Jefferson. 
Due  $400  yearly  on  March  1  from  1921  to  1927,  inclusive.  Certified  check 
for  $200  required. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BOND  SALE.— On 
June  25  the  $13,800  414%  White  River  Twp.  highway  impt  bonds — V.  108 
p.  2556 — were  awarded  to  the  Meyer-Kiser  Bank,  of  Indianapolis,  at  par. 
Due  $690  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

JUNCTION  CITY  SCHOOL  DISTRICT  (P.  O.  Junction  City), 
Geary  County,  Kan. — BONDS  VOTED. — The  question  of  issuing  $40,000 
school  bonds  carried  at  an  election  held  June  10. 

KANSAS  CITY,  Kans.— BONDS  VOTED.— Reports  state  that  this 
city  recently  voted  $100,000  Turkey  Creek  Drainage  bonds  and  $200,000 
sewer  impt.  bonds. 

KAUFMAN  COUNTY  (P.  O.  Kaufman),  Tex.— DESCRIPTION  OF 
BONDS. — Further  details  are  at  hand  relative  to  the  sale  of  the  $750,000 
5%  10-40-year  (opt.)  Commissioners  Precinct  No.  1  awarded  on  May  12 
to  the  Security  Nat.  Bank  of  Dallas  at  par  and  interest — V.  108,  p.  2157. 
Denom.  $1,000.     Date  April  10  1919. 

KAW  VALLEY  DRAINAGE  DISTRICT,  Wyandotte  County,  Kan. 

— BONDS    DEFEATED. — The    issuance    of    $1,500,000    flood-portection 
bonds  failed  to  carry  .  it  is  stated,  at  an  election  held  May  27. 

KENMORE,  Summit  County,  Ohio. — BOND  OFFERING. — Bids  will 
be  received  until  12  m.  July  19  by  W.  W.  Shank.  Village  Clerk  for  the 
following  5)4%  coupon  bonds: 

$3,500  Municipal  bldg.  bonds.     Date  June  15  1919.     Due  June  15  1923. 
9,000  street  improvement  bonds.     Date  June  15  1919.    Due  June  15  1924. 
1,500  Street  repair  bonds.     Date  June  15  1919     Due  June  15  1921 
3.000  Comfort  station  bonds.     Date  July  1  1919     Due  July  1  1923 
Principal  and  semi-annual  interest  payable  at  the  office  of  the  Village 
Treasurer.     Certified  check  on  some  solvent  bank  in  Ohio  other  than  the 
one  making  the  bid  for  10%  of  the  amount  of  bonds  bid  for  payable  to  the 
Village  Treasurer  required.     Bonds  to  be  delivered  and  paid  for  within 
ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

KENMORE,  Summit  County,  Ohio. — BOND  SALE. — On  June  6  the 
following  5)4%  bonds,  aggregating  $9,600 — V.  108.  p.  2157 — were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  for  $9,807,  equal  to  102.156. 
$7,750  street  impt.  bonds.     Due  May  1  1926. 
1  850  sanitary  sewer  bonds.     Due  May  1  1922. 

Date  May  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  Village 
Treasurer's  office. 

KING  CITY,  Monterey  County,  Calif.— BONDS  \VOTED—  At  a  re- 
cent election  the  voters  passed  favorably,  it  is  stated,  on  $46,000  street- 
improvement  and  $8,000  fire-apparatus  bonds. 

KINGSTON,  DeKalb  County,  111.— BONDS  VOTED. — By  a  vote  of 
62  to  19  the  matter  of  issuing  $2,500  village  road  impt.  bonds  was  approved, 
it  is  stated,  at  a  recent  election. 

KIT  CARSON  COUNTY  SCHOOL  DISTRICT  NO.  52  (P.  O.  Burling. 
ton),  Colo. — BOND  SALE. — The  $2,000  6%  10-20-year  school  bonds  are 
reported  sold  at  par.     Bbnds  dated  July  1  1919. 

KITSAP  COUNTY  SCHOOL  DISTRICT  NO.  61  (P.  O.  Port  Or- 
chard), Wash.— BOND  SALE.— On  June  2  the  $3,000  5)4%  20-year 
school  bonds  (V.  108  p.  2260)  were  awarded  to  the  State  of  Washington 
at  par.     Denom.  $250. 

KLAMATH  COUNTY  (P.  O.  Klamath  Falls),  Ore.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  July  19  by  the  County  Clerk  for  the 
$347,704  Precinct  No,  8  bonds  at  not  exceeding  6%  interest.  Authorized 
by  a  vote  of  791  to  120  at  the  election  held  June  3. — V.  108.  p.  2455. 

KLAMATH  FALLS  SCHOOL  DISTRICT  (P.  O.  Klamath  Falls), 
Klamath  County,  Ore. — BOND  SALE. — On  May  27  Morris  Bros.,  Inc.. 
of  Portland,  offering  103  and  int.,  were  awarded  $21,000  6%  school  bonds. 
Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J.  Due  $2,000  yearly 
beginning  1929. 

KNOX  COUNTY   (P.   O.  Vincennes),   Ind.— BONDS  NOT  SOLD.— 

No  sale  was  made  of  the  $15,760  4)4%  Palmyra  Twp.  gravel  road  bonds 
offered  on  May  27— V.  108,  p.  2158. 

KNOXVILLE,  Tenn.— BOND  SALE.— On  June  3  the  Fifth-Third 
National  Bank  of  Cincinnati,  on  their  bid  of  102,185  was  awarded  $25,000 
5%  street  impt  bonds.  Denom.  $1,000.  Date  June  1,  1919.  Int.  J. 
&  D.     Due  $5,000  yearly  on  June  1  from  1920  to  1924  incl. 

KOUNTZE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Kountze), 
Hardin  County,  Tex. — BOND  SALE. — An  issue  of  $5,000  5%  school  bonds 
was  awarded  during  June  to  the  State  of  Texas  at  par  and  interest. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOND  SALE.— The 
$180,000  4)4%  North  Twp.  highway  bonds,  which  were  offered  without 
success  on  June  14 — V.  108  p.  2260 — have  been  purchased  by  the  Lake 
County  Savings  &  Trust  Co.,  of  Hammond. 

LAMAR  COUNTY  (P.  O.  Paris),  Tex.— BONDS  REGISTERED.— 
On  June  12  the  State  Comptroller  registered  $1,500,000  40-year  road- 
improvement  bonds. 
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LANCASTER  CITY  SCHOOL  DISTRICT  (P.  O.  Lancaster),  Fair- 
field County,  Ohio. — BONDS  VOTED. — Reports  state  that  this  district 
recently  voted  $45,000  school  bonds. 

LA  PLATA  AND  ARCHULETA  COUNTIES  SCHOOL  DISTRICT 
NO.  25,  Colo. — BOND  SALE. — Recently  the  International  Trust  Co.  of 
Denver,  bidding  par,  was  awarded  $3,500  6%  school-building  bonds. 
Denom.  $500.  Date  May  1  1919.  Int.  M.  &  N.  Due  May  1  1949,  op- 
tional May  1   1934. 

LA  PORTE,  La  Porte  County,  Ind. — BOND  SALE. — On  June  26 
the  Harris  Trust  &  Savings  Bank,  of  Chicago,  was  awarded  the  $52,500 
5%  1-11  year-  serial  coupon  tax-free  municipal  refunding  bonds,  offered 
on  that  day — V.  108  p.  2557 — for  $53,056  (101.059)  and  interest... Date 
June  26    1919.     Other  bidders  were: 

Breed   Elliott  &  Harrison 

Indiapolis $52,755.00 

Meyer-Kiser  Bank, 

Indianapolis    52.751,00 


Fletcher-American  Nation- 
al Bank    Indianapolis.. $52, 976. 50 
Mc  Coy  &  Co.,  Chicago..  52,786.13 


LAREDO,  Webb  County,  Tex.— BOND  OFFERING.— Sealed  bids  will 
be  received  until  3  p.  m.  July  15  by  A.  V.  Woodman,  City  Secretary, 
according  to  reports,  for  the  $125,000  5%  20-40-year  (opt.)  sewer  bonds 
mentioned  in  V.  108,  p.  1636.  Int.  semi-ann.  Cert,  check  for  $1,000 
required. 

LATAH  COUNTY  HIGHWAY  DISTRICT  NO.  2  (P.  O.  Moscow), 
Ida. — BOND  SALE. — The  Spokane  "Chronicle"  of  June  21  states  that  the 
$100,000  7-10-year  highway  bonds  offered  on  May  31 — V.  108,  p.  2158 — 
have  been  awarded  to  the  Spokane  &  Eastern  Trust  Co.  and  Murphy, 
Favre  &  Co.,  both  of  Spokane,  jointly,  at  102.10  for  53^s. 

LAVACA  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Hallettsville), 
Tex. — BONDS  VOTED. — At  a  recent  election  $200,000  road  bonds  were 
voted. 

LAWNDALE  SCHOOL  DISTRICT,   Los  Angeles  County,  Calif. — 

BIDS. — The   other   bids  received   for  the  $5,000   514%    1-10-year  serial 

bonds — V.  108,  p.  2455 — awarded  on  June  2  to  Blankenhorn-Hunter-Dulin 

Co.  and  Torrance,  Marshall  &  Co.,  both  of  Los  Angeles,  jointly  at  102.50 

were: 

F.  M.  Brown  &  Co $5,100  OOlSecurity  Tr.  &_Sav.  Bank.$5,062  00 


Citizens'  Nat.  Bank. 5,087  00 

State  Board  of  Control 5,075  00 

W.  R.  Staats&Co 5,073  00 

Frank  &  Lewis 5,065  50 


Lumberman's  Trust  Co 5,057  50 

Freeman,  Smith  &  Camp  Co. 5,056  00 

Cyrus  Pierce  &  Co 5,038  50 

Blyth,  Witter  &  Co 5,031  50 

Aronson&Co 5,010  00 


LEWIS  &  CLARK  COUNTY  (P.  O.  Helena),  Mont.— BOND  ELEC- 
TION.— County  Commissioners  have  called  an  election  for  Sept.  2  to  vote 
upon  two  bond  issues — $200,000  road  and  bridge  and  $200,000  refunding 
to  take  up  county  warrants.  The  refunding  issue  to  be  payable  $20,000 
annually,  beginning  in  one  year,  and  the  road  and  bridge  bonds  $20,000 
annually  after  11  years. 

LIBERTY  CIVIL  TOWNSHIP  (P.  O.  Greentown),  Howard  County, 
Ind. — BOND  SALE. — The  Fletcher  Savings  &  Trust  Co.  was  awarded  on 
June  27  the  $37,800  5%  6-15-year  serial  school  building  bonds  dated  June 
15  jqiq — v.  108,  p.  2455 — for  $37,652,  equal  to  101.762. 

LIBERTY  SCHOOL  TOWNSHIP  (P.  O.  Greentown),  Howard 
County,  Ind. — BOND  SALE.— On  June  27  the  $19,000  5%  6-15-year 
serial  school  building  bonds,  dated  June  15  1919 — V.  108,  p.  2455 — were 
awarded  to  the  Fletcher  Savings  Trust  Co.  of  Indianapolis  for  $19,260,  equal 
to  101.368. 

LIMA,  Allen  County,  Ohio. — BOND  OFFERING — Sealed  proposals 
will  be  received  until  12  m.  July  25  by  David  L.  Rupert,  City  Auditor  for 
$26  000  5%  street  bridge  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom. 
$1,000.  Date  July  1  1919.  Int.  J.  &  J.  Due  $1,000  yearly  on  July  1 
from  1921  to  1946  incl.  Certified  check  on  some  solvent  bank  for  5%  of 
the  amount  of  bonds  bid  for  payable  to  the  City  Treasurer  required.  Bonds 
to  be  delivered  and  paid  for  within  20  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

LIMESTONE  COUNTY  ROAD  DISTRICT  NO.  4,  Tex.— BONDS 
REGISTERED. — We  are  advised  that  $250,000  514%  road  bonds  were 
registered  on  June  10  with  the  State  Comptroller.     Due  $10,000  yearly. 

LIMESTONE  COUNTY  ROAD  DISTRICT  NO.  10,  Tex.— BOND 
SALE. — The  $65,000  514%  coupon  road  bonds  recently  voted  (V.  108,  p. 
2158)  have  been  purchased  by  the  Harris  Trust  &  Savings  Bank  of  Chicago. 
Denom.  $1,000.  Date  April  10  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Hanover  National  Bank,  N.  Y.,  or  at  the  office  of  the 
County  Treasurer.  Due  yearly  on  April  10  as  follows:  $2,000  1920  to 
1924  incl.;  $3,000  1925:  $2,000  1926  to  1930  incl.;  $3,000  1931  $2,000  1932 
to  1936  incl.  $3,000  1937;  $2,000  1938  to  1942  incl.;  $3,000  1943;  $2,000 
1944  to  1948  incl.,  and  $3,000  1949. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $2,355,000 

Assessed  valuation  for  taxation 785,000 

Total  debt  (this  issue  included) 65,000 

Population,  estimated,  3.000. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln),  Lancaster  County, 

Neb.— BONDS  PROPOSED. — The  issuance  of  $2,000,000  school  bonds  is 
being  considered,  it  is  stated. 

LINDSAY,  Tulare  County,  Calif. — BONDS  VOTED. — By  a  vote  of  292 
to  12  the  question  of  issuing  $85,000  gas  plant  bonds  carried,  it  is  stated 
at  a  recent  election. 

LITTLE  ROCK  SCHOOL  DISTRICT  (P.  O.  Little  Rock),  Pulaski 
County,  Ark. — BOND  SALE. — On  June  26  an  issue  of  $200,000  5%  school- 
building  bonds  was  awarded  to  the  Kauffman-Smith-Emert  Investment 
Co  of  St.  Louis  at  101.6175.  Denom.  $1,000.  Date  Aug.  1  1919.  Int. 
F.  '&  A.     Due  $10,000  yearly  for  20  years. 

LODI,  Medina  County,  Ohio. — BOND  OFFERING. — S.  B.  Martin. 
Clerk  of  the  Village  Council,  will  receive  bids  until  12  m.  July  21  for  the 
following  5%  assessment  street-impt.  bonds: 

"H1 1  500  Medina  Street  bonds.     Denom.  $575.     Due  $575  each  six  months 
from  April  1  1920  to  Oct.  1  1929  inclusive. 
17  000  Wooster  Street  bonds.     Denom.  $850.     Due  $850  each  six  months 
from  April  1  1920  to  Oct.  1  1929  inclusive. 

Auth  Sec.  3812.  Gen.  Code.  Date  Aug.  1  1919.  Int.  A.  &  O.  Cert, 
check  on  a  solvent  bank  located  in  Medina  County  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  "Village  of  Lodi,"  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

LODI  SCHOOL  DISTRICT  (P.  O.  Lodi;,  nan  Joaquin  County, 
Calif. — BONDS   VOTED. — According   to   reports,    $14,000   school   bonds 

have  been  voted.  _____________ 

"  LOGAN  COUNTY~"(P.  O.  Sterhng),  Colo. — BOND  SALE. — We  are 
informed  that  the  $40,000  5%  refunding  bonds  have  been  sold  to  Bosworth, 
Chanute  &  Co.  Denver,  at  par.  The  bonds  are  dated  July  1  1919.  Due 
$2,500  annually  from  Aug.  1  1919  to  Aug.  1  1935,  inclusive. 

LOGAN  COUNTY  (P.  O.  Guthrie),  Okla.— BONDS  PROPOSED.— 
The  question  of  issuing  $500,000  6%  25-yr.  roadAbonds  is  being  consid- 
ered, it  is  stated. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  83  (P.  O.  Sterling), 
Colo. — BOND  SALE. — The  $3,900  6%  15-30-year  school  bonds  are  reported 
sold  at  par. 

LONGVIEW  Gregg  County  Tex. — BONDS  REGISTERED. — On 
May  24  $73,000  6%  and  $28,000  5%  20-40-year  refunding  bonds  were 
registered  with  State  Comptroller. 

p-  LORAIN,  Lorain  County,  Ohio. — BONDS  DEFEATED. — Reports 
state  that  the  question  of  issuing  $300,000  hospital  bonds  failed  to  carry 
at  a  recent  election, 


LOS  ANGELES,  Los  Angeles  County,  Calif. — BONDS  VOTED?— « 
June  3  the  question  of  issuing  the  following  two  issues  of  bonds,    aggr- 
egating $13,035,000,  carried. 
Il3  500  000  4M  %  power  bonds— V.  108,  p.  2260.    Vote,  46,556  to  21,248. 

Denom.  $1,000.     Date  Aug.  1  1919.     Due  yearly  on  Aug.  1  from  1911 

tDl  135  000 'sewer  bonds.     Vote  47,084  to   17,612. 
Chas.'  L.  Wilde  is  City  Clerk. 


LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio. — BOND  SALE. — On  July  2  E.  H.  Rollins  &  Sons,  of  Chicago,  were 
awarded,  at  103.15,  the  $500,000  5%  10-29-year  serial  coupon  school 
bonds  offered  on  that  day  (V.  108,  p.  2652).     Date  July  2  1919. 

LOSTCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Casstown),  Miami  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  July  23  by  Chas.  P.  Rogers,  Clerk  Board  of  Educa- 
tion, for  $80,000  5%  school  erection  bonds.  Auth.  Sees.  7625,  7626  and 
7627,  Gen.  Code.  Denom.  $500.  Date  July  23  1919.  Int.  M.  &  S. 
Due  $1,000  each  six  months  from  Mar.  1  1921  to  Sept.  1  1945,  incl.,  and 
$1,500  each  six  months  from  Mar.  1  1946  to  Sept.  1  1955,  incl.  Cert, 
check  on  a  solvent  bank  for  $500,  payable  to  the  above  clerk,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  Troy  National  Bank  of  Troy 
within  2  days  from  date  of  award.  The  proceedings  leading  up  to  the 
issue  of  these  bonds  have  been  passed  upon  by  Peck,  Shaffer  & 
Williams,  attorneys  at  law,  Cincinnati,  Ohio,  whose  approving  opinion, 
with  complete  certified  transcript  of  proceedings,  will  be  furnished  to  the 
purchaser  without  charge.     Purchaser  to  pay  accrued  interest. 

LOWELL,  Middlesex  County,  Mass. — BOND  SALES  DURING  1918. — 
During  the  fiscal  year  ending  Dec.  31  1918,  the  following  bonds,  aggregat- 
ing $162,000,  were  sold: 

Name  of  Purchaser —         Ami.      Purpose.  Dale.  Price.      Int.       Due. 

Harris,  Forbes  &  Co 536,000  sewer  Mar.    1  1918  par  4H%    1919-33 

Merrill.  Oklham  &  Co 50,000  paving        Apr.     1  1918   100.679  4.i%    1919-28 

Arthur  Perry  &  Co 1 25,000  macadam\  July      11918   100.32     4.4  %J1919-23 

\   5,000  sidewalk  ]  \  1919-20 

Harris,  Forbes  &  Co 25,000  sewer  Sept.  15  1918   101.57     ilA%    1919-43 

E.  H.  Rollins  &  Sons (15,000  influenza    Nov.    11918   100.567  4S.2%    1919-23 

(   6,000  sewer  Nov.  15  1918  100.567  i}4%   1919-24 

TEMPORARY  LOANS  NEGOTIATED  DURING  1918.— During  the 
fiscal  year  ending  Dec.  31  1918  the  following  short-term  securities,  aggregat- 
ing $2,015,000  were  sold: 

Purchaser — ■  Ami.        Purpose.  Date.  Interest.  Due. 

R.L.Day&Co $200,000  Ant.  Rev.   Mar.  30  1918  5%%  Mar.  30  1919 

Salomon  Bros.  &  (400,000         do  June     5  1918  5.04%  June     5  1919 

Hutzler (200,000         do  Aug.  16  191S  4.54%  Aug.  16  1919 

S.N.Bond&Co 15,000  Fed.  Aid      Nov.    11918  4.70%  Nov.     11919 

Salomon  Bros.  &         (200,000  Ant.  Rev.  Dec.  21  1918  4.13%  disc.  Apr.  21  1919 

Hutzler. ..\400,000         do  Feb.     8  1918  5.00%  disc.  Nov.  1     1918 

R.L.Day&Co 200,000         do  Mar.  30  1918  5.72%  disc.  Dec.     11918 

Salomon  Bros.  & 

Hutzler 200,000         do  Aug.  10  1918  4.16%  disc.  Dec.  26  1919 

S.N.Bond&Co 200,000         do  Aug.  14  1918  4.14%  disc.  Dec.  26  1919 

LOWELL,  Middlesex  County,  Mass. — BOND  SALE. — On  July  1, 
Wise,  Hobbs  &  Arnold  were  awarded  at  $100.80  $26,000  414  %  bath  house 
bonds.  Due  $2,000  yearly  from  1920  to  1932,  incl.  Other  bidders,  all 
of  Boston,  were: 


E.  H.  Rollins  &  Sons 100.668 

Arthur  Perry  &  Co 100.375 


Blodget  &  Co 100.72 

Edmunds  Bros. 100.71 

R.  L.  Day  &  Co 100.68 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BO ND  SALE.— It  is  re- 
ported that  $66,750  bridge  and  fair  ground  improvement  bonds  were 
awarded  on  June  25  to  Durfee,  Niles  &  Co.,  of  Toledo,  for  $67,147  80, 
equal  to  100.595.     Due  each  six  months  from  March  1  1920  to  Sept.  1  1929. 

LULING,  Caldwell  County,  Tex.— BOND  ELECTION  PROPOSED.— 
A  petition  is  being  circulated  asking  that  the  Board  of  Commissioners  order 
an  election  to  vote  $75,000  municipal  light  and  water  plant  bonds,  it  is 
reported. 

McKINNEY,  Collin  County,  Tex.— BOND  ELECTION  PROPOSED.— 
The  Mayor  and  City  Commissioners  have  been  petitioned  to  call  an  elec- 
tion to  vote  on  $100,000  city-hospital  bonds. 

McNEIL  SCHOOL  DISTRICT  (P.  O.  Luling),  Caldwell  County, 
Tex. — BONDS  VOTED. — On  May  18  the  voters  authorized  the  issuance 
of  $7,000  5%  10-40-year  (opt.)  school  bonds  by  a  vote  of  27  to  1 . 

MADISON  PARISH,  (P.  O.  Tallulah),  La. — BOND  OFFERING  — 
Sealed  bids  will  be  received  until  July  21  by  W.  S.  Craig,  Clerk  of  Police 
Jury,  for  $500,000  5%  road  bonds.     Interest  semi-annually. 

MADISON  COUNTY  (P.  O.  Virginia  City),  Mont. — BOND  ELEC- 
TION.— The  people  will  be  asked  to  vote  on  the  issuance  of  $150,000  road 
bonds  on  Sept.  2.  it  is  stated. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOAT)  OFFER- 
ING.— The  Board  of  County  Commissioners  will  receive  bids  until  12  m. 
July  10  for  the  following  5%  road  bonds: 

$35,500  Salem-Unity  Road,  I.  C.  H.  No.  86  bonds.     Denom.  $500.     Date 
Mav  15  1919.     Due  $2,000  each  six  months  from  March  1  1920  to 
Sept.  1  1926  incl.;  and  $1,500  each  six  months  from  March  1  1927 
to  March  1  1929,  incl.     Certified  check  for  $1,000  required. 
22,000  Canfield-Poland  Road,  I.  C.  H.  No.  486  bonds.     Denom.  $1,000. 
Date  June  15  1919.     Due  $2,000  each  six  months  from  March  1 
1920  to  March   1  1921,   inclusive,   and  $1,000  each  six  months 
from  Sept.  1  1921  to  March  1  1929.     Certified  check  for  $1,000 
required. 
Auth.  Sec.  1223,  Gen.  Code.     Principal  and  semi-annual  interest  (M.  & 
S.)  payable  at  the  County  Treasurer's  office.     Certified  checks  will  be  pay- 
able to  the  County  Treasurer's  office.     Certified  checks  will  be  payable 
to  the  County  Treasurer.     Bonds  to  be  delivered  and  paid  for  at  the  County 
Treasurer's  office  on  July  25.     Purchaser  to  pay  accrued  interest. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  SALE  — 
On  June  25  the  following  5%  road  bonds,  aggregating  $70,500 — V.  108  p. 
2557 — were  awarded  to  Seasongood  &  Mayer,  of  Cincinnati,  for  70,869.50 
equal  to  100,517. 

$8,500  Youngstown-Newcastle     Road    No.     106    bonds.     Denom.     $500. 

Due  $500  each  six  months  from  Mar.  1  1920  to  Mar.  1   1928  incl. 

22,000  Canfield-Poland    Road,    I    C.    H.    No.    486,    bonds.     Gen.    Code. 

Denom.  $1,000.     Due  $2,000  each  six  months  from  Mar.  1  1921  to 

Mar.  1   1926  incl. 

5.000  Lipkey  Road  No.  91  bonds.     Denom.  $500.     Due  $500  yearly  on 

Mar.  1  from  1920  to  1929  incl. 
6,500  Salem- Warren    Road    No.    69    bonds.     Denom.    $500.     Due    $500 

each  six  months  from  Mar.  1  1920  to  Mar.  1  1926  incl. 
9.000  Webb  Road  No.  192  bonds.     Denom.  $1,000.     Due  $1,000  yearly 
on  Mar.  1  from  1920  to  1928  incl. 
11.000  Raccoon  Road  No.  109  bonds.     Denom.  $1,000.     Due  $1,000  on 
Mar.  1  in  1920  and  1929,  $1,000  yearly  on  Sept.  1  from  1920  to 
1928  incl. 
8,500  Ellsworth   Station   and   Bailey's  Corners   Road   No.   65.     Denom. 
$500.     Due  $500  each  six  months  from  Mar.  1  1920  to  Mar.  1  1928 
inrl. 

MANHATTAN  BEACH  (P.  O.  Manhattan),  Los  Angeles  County, 
Calif. — BONDS  VOTED. — It  is  reported  that  on  May  17  the  voters  of  this 
city  by  a  vote  of  210  to  17  approved  the  issuance  of  $45,000  municipal-pier 
bonds.— V.  108,  p.  1744. 

MASTODAN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Alpha), 
Iron  County,  111. — BOND  SALE. — H.  C.  Speer  &  Sons  Co.,  of  Chicago, 
recently  purchased  $35,000  514%  coupon  shcool -building  bonds  Denom. 
$1,000.  Date  June  15,  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable 
at  the  Continental  &  Commercial  National  Bank,  of  Chicago.  Due 
$15,000  June  15,  1924  $10  000  June  15  1929  &  1934.  Total  debt  $85,000. 
Assessed  valuation  1918,  $3,618,545.     Population  (est.),  2.000. 

MANTI,  Sanpete  County,  Utah. — BOND  ELECTION. — Newspapers 
report  that  an  election  has  been  called  to  vote  upon  an  issue  of  $25,000 
municipal  light  and  power  plant  bonds. 

MEADVILLE,  Crawford  County,  Pa.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  July  26  by  Fred  O.  Kiebort,  City  Clerk, 
for  $50,000  A%%  coupon  bonds.  Denom.  $500.  Int.  F.  &  A  at  the  office 
of  the  Citv  Treas.  Due  on  Aug.  1  as  follows:  $5,000  1924,  $9,000  1929. 
$9,000  1934,  $9,000  1939,  $9,000  1944  and  $9,000  1949.  Cert,  check 
for  10%  of  the  amount  of  bonds  bid  for  required. 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — A 
temporary  loan  of  $100,000.  dated  July  1  1919  and  maturing  June  14  1920. 
has  been  awarded,  it  is  stated,  to  Blako  Bros.  &  Co.  of  Boston,  on  a  4.24% 
discount  basis.  $pl  us  a  premium  of  $3. 

fFMENARD  COUNTY  (P.  O.  Menard),  Tex.— BOND  ELECTION  PRO- 
POSED.— We  are  informed  that  an  election  has  been  called  to  vote  upon 
$400,000  road  bonds. 
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MENDOTA    SCHOOL    DISTRICT,    Fresno    County,    Calif.— PUR- 
CBASER  OF  BONDS. — The  $24,500  6%   gold  school  bonds  reported  as 
disposed  of  in  V.  10S.  I>.  2-156 — were  awarded  to  William  R.  Staats  Co.  of 
Loietes  for  $26,428.  equal  to  107.869.     Other  bidders  were: 

National  City  Co $26,344  85  Frank  &  Lewis $26,520  00 

Citizens'   Nat.   Bank 26.237  00  " 

Bl\-th,  Winer  ,v  Co 25.999  50 

Freeman. Sniith.tCampCo.  25.987  00 

Cyrus  Pence  &  Co.. 25.008  75 

F!  M.  Brown  .^  Co 25.771  00 

Torrance.  Marshall  &  Co.  25.632  00 


State  Board  of  Control...  25,491  50 

Security  Tr.  &  Sav.  Bank.  25.530  00 

Sehwabacher&Co. 25.415  81 

E.  H.  Rollins  &  Sons 25.042  00 

Bond  &  Goodwin 24,799  00 

G.  G.  Blymyer  &  Co 24,507  50 


All  the  above  bidders  offered  accrued  interest. 
MENOMINEE  COUNTY  (P.  O.  Menominee),  Mich.— BOND  SALE.— 
On  June  25  the  $100,000  4  H  %  (»ot  5%)  road  bonds  offered  on  that  date 
— V  10S  p  "558 — were  awarded  to  the  First  National  Bank  of  Menominee 
at  par.  Denom.  $1,000.  Date  July  1  1919.  Interest  J.  &  J.  Due 
July  1   1934. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio. — BOND  SALE. — On  June 
2S  the  following  5%  coupon  road  bonds,  aggregating  $74,000 — V.  108  p. 
°-1.5fi —  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co.,  of 
Cincinnati,  for  574.423.35  (100.572)  and  interest. 

$12,500  Mendon    South    Road    bonds.     Denom.    $500.     Due    yearly    on 
Aug.  1  as  follows:  SI. 000  1920,  $1,500  1921  to  1927,  inclusive. 
9.000  Mersman    Road   bonds.     Denom.   $500.     Due   $1,000   yearly   on 

Aug.  1  from  1920  to  1928,  inclusive. 
5.000  Desch  Road  bonds.     Denom.  $500.     Due  $500  yearly  on  Aug.  1 

from  1920  to  1929.  inclusive. 
9,500  Broad   Road   bonds.     Denom.   $500.     Due  yearly  on  Aug.   1   as 
follows:  $1,000  1920  to  1928.  inclusive  and  $500  1929. 
21,000  Health  Joint  County  Road  bonds.     Denom.  $1,000.     Due  yearly 
on  Aug.  1  as  follows:  S2.000  1920  to  1928,  inclusive,  and  $3,000  1929 
14,000  Dierkson    Joint    County    Road    bonds.     Denom.    $1,000.     Due 
yearly  on  Aug.  1  as  follows:  $2,000  1920  and  $3,000  1921  to  1924. 
inclusive. 
Weil,  Roth  &  Co.,  of  Cincinnati,  offered  to  pay  $74,120  and  interest. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  10  a.  m.  July  14  by  Hiram  Brown,  Clerk  of  Board  of 
County  Commissioners,  for  $6,200  5%  coupon  Lostcreek-Shelby  Road  No. 
23  bonds.  Auth.  Sees.  6906-6954.  Gen.  Code.  Denom.  12  for  $500  and  1 
for  $200.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the 
Countv  Treasurer's  office.  Due  $500  each  six  months  from  July  1  1920  to 
Jan.  l"l926.  incl.,  and  $200  July  1  1926.  Certified  check  for  5%  of  amount 
of  bid  required.  Bonds  to  be  delivered  and  paid  for  within  5  days  from  date 
of  award.     Purchaser  to  pay  accrued  interest. 

MICHIGAN  (State  of).— BOND  OFFERING.— It  is  reported  that 
Frank  F.  Rogers,  State  Highway  Commissioner,  will  receive  proposals  until 
1 :30  p.  m.  July  10  for  several  issues  of  6%  road  bonds,  aggregating  $312,000. 
Certified  check  for  2%  required. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— NOTE  OFFER- 
ING.— It  is  reported  that  the  County  Treasurer  will  receive  bids  until 
10  a.  m.  Julv  8  for  $8,750  4K%  bridge  notes,  dated  July  1  1919  and  ma- 
turing July  1  1920. 

MILAM  COUNTY  PRECINCT  ROAD  DISTRICT  (P.  O.  Cameron), 
Tex. — BONDS  VOTED. — The  Yarrellton  District  of  this  county  voted  at 
the  election  on  May  24  to  authorize  $50,000  road-improvement  bonds 
by  a  large  majority. 

MILWAUKEE,  Wis. — BIDS. — The  following  bids  were  also  received 
on  June  24  for  the  15  issues  of  20-year  tax-free  coupon  bonds  aggregating 
S2.940.000  awarded,  as  reported  in  V.  108,  p.  2653: 

Curtis  &  Sanger.  Chicago $2,949,996  00 

Harris  Tr.  &  Sav.  Bank  and  Continental  &  Commercial  Tr.  & 

Savings  Bank,  Chicago;  Guaranty  Trust  Co.,  New  York..  2,948,296  00 
Ames,  Emerich  &  Co..  Chicago:  Hornblower  &  Weeks,  Kean, 

Taylor  &  Co.  and  Wm.  Salomon  &  Co.,  New  York.. 2,947,011  00 

Halsey.   Stuart   &   Co.   and   A.   B.   Leach   &   Co.,   Chicago; 

Equitable  Trust  Co.  and  Bankers  Trust  Co.,  New  York..  2.940.550  00 
National  City  Co..  New  York ...*2.590,280  50 


♦This  bid  was  submitted  on  all  the  issues  except  the  $100,000  electric- 
lighting  and  the  $250,000  police  department  4>£%  bonds. 

MINERAL  COUNTY  (P.  O.  Superior),  Mont.— BOiVD  ELECTION  — 
A  proposition  to  issue  $40,000  court-house  bonds  will  be  submitted  to  the 
voters  on  Sept.  2. 

MINGO  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Mingo  Junction), 
Jefferson  County,  Ohio. — BIDS. — Other  bidders  for  the  $60,000  5H% 
school  bonds  awarded  on  June  9  to  Stacy  &  Braun  of  Toledo  at  107.379 — 
V.  108,  p.  2456 — were: 


A.  T.  Bell  &  Co.,  Toledo. $63,251  50 
Wm.R.Compton&Co.,Cin.  63,091  20 

E.  H.  Rollins*  Sons,  Chi.  63,042  00 
W.  L.  Slayton  &  Co.,  Tol.  63.040  00 
Seasongood  &  Mayer,  Cin.  63,027  00 
Weil,  Roth  &  Co..  Cin...  62.924  00 

F.  C.  Hoehler  &  Co.,  Tol.  62,780  00 
Prudden  &  Co.,  Toledo...  62,727  00 
Sidney     Spitzer     &     Co., 

Toledo.. 62.596  20 


Hanchett  Bond  Co.,  Chic.$62,567  00 
J.  C.  Mayer  &  Co.,  Cin..  62,550  00 
Spitzer,  Rorick  &  Co.,  Tol.  62,468  50 
Graves  &  Blanchet,  Tol..  62.412  00 
Tillotson&WolcottCo.,Cle.  62,346  00 

A.  E.  Aub  &  Co.,  Cin 62,139  00 

Ohio  Nat.  Bank,  Columb.  62,025  00 
Durfee,Niles&Co.,Tol._  62,018  00 
Steubenville  Bank  &  Trust 
Co.,  Steubenville 60,611  40 


MINNEAPOLIS,  Minn.— BONDS  AUTHORIZED.— Reports  state  that 
the  City  Council  has  authorized  the  issuance  of  $3,000,000  bonds. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BOND  ELECTION.— 
On  Sept.  2  the  voters  will  decide  whether  they  are  in  favor  of  Issuing  $250,000 
road  bonds  at  not  exceeding  5>£%  interest. 

MITCHELL,  Scotts  Bluff  County,  Neb.— BOND  OFFERING.— Bids 
will  be  received  until  12  m.  July  10  by  G.  E.  Marks,  City  Clerk,  for  $3,500 
5H%  5-20-year  (opt.)  water  bonds  and  $16,900  6%  10-20-year  (opt.) 
internal -impt.  bonds.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  State  Treasurer.  Certified  check  for  $350. 
payable  to  the  city,  required. 

MONROE  COUNTY  (P.  O.  Paris),  Mo.— BOND  ELECTION  PRO- 
POSED.— We  are  informed  that  an  election  to  vote  upon  $1,000,000  road- 
improvement  bonds  will  be  held  shortly. 

MONROE  TOWNSHIP  (P.  O.  West  Liberty),  Logan  County, 
Ohio. — BONDS  DEFEATED. — A  proposition  to  issue  $15,000  school 
building  bonds  was  defeated  by  a  vote  of  52  "for"  to  55  "against"  at  an 
election  held  June  18. 

MONROE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Union), 
Adams  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  9  a.  m.  July  14  by  Roy  S.  Tucker,  Clerk-Treasurer  of  the  Board  of 
Education,  for  $1,230  6%  school  bonds.  Auth.  Sec.  5656,  Gen.  Code. 
Denom.  $410.  Date  July  14  1919.  Prin.  and  semi-ann.  int.  payable  at 
the  District  Treasurer's  office.  Due  $410  on  Sept.  1  in  each  of  the  years 
1920.  1921  and  1922.  Cert,  check  for  5%  of  amount  of  bid,  payable  to 
the  District  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  5  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MONTANA  (State  of).— BOND  OFFERING.— The  State  Board  of 
Examiners  (P.  O.  Helena)  will  sell  at  2  p.  m.  July  21  $250,000  5%  o-lO- 
year  State  grain  elevator  bonds.  Bonds  will  be  dated  July  21  1919  a  nd 
interest  payable  semi-ann.  thereafter.     Cert,  check  for  $5,000  required. 

MONTGOMERY,  Lesueur  County,  Minn. — BOND  OFFERING. — 
Proposals  will  be  received  until  7.30  p.  m.  July  28  by  F.  J.  Busta,  City 
Recorder  for  $18,000  5%  coupon  funding  bonds.  Denom.  $1,000.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  J.  &  J.,  payable  at  the  office  of  the 
City  Treas.  Due  $1,000  yearly  on  July  1  from  1921  to  1928,  incl.,  and  $10,- 
000  July  1  1929.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for, 
payable  to  the  City  Treas.  required.  Bids  must  be  unconditional.  Pur- 
chaser to  pav  accrued  interest. 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.— BONDS 
NOT  SOLD.— The  $12,200  4H%  highway  impt.  bonds  offered  on  April  26 
— V.  108,  p.  1637 — were  not  sold. 

MONTGOMERY  COUNTY  (P.  O.  Clarksville),  Tenn.— NO  ACTION. 
YET  TAKEN. — No  action  has  yet  been  taken  nor  will  be  until  after  the 
July  term  of  court  looking  toward  the  issuance  of  the  $580,000  bridge  bonds, 
recently  voted.     V.  108,  p.  1959. 

MONTROSE,  Montrose  County,  Colo. — BOND  SALE. — It  is  reported 
that  an  issue  of  $60,000  paving  bonds  has  been  sold  to  E.  E.  Shinn  of 
Montrose  at  101. 


MORGAN  COUNTY  (P.  O.  Madison),  Ga.—BOND  OFFERING— 
Reports  state  that  proposals  will  be  received  until  12  m.  July  10  by  W.  H. 
Kimbrough,  Chairman  Board  of  County  Commissioners,  for  $325,000  5% 
road  bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

MORO  COUNTY  (P.  O.  Heppner),  Ore.— DESCRIPTION  OF  BONDS. 
— The  $290,000  10-year  tax-free  gold  coupon  road  bonds  recently  voted — 
V.  108,  p.  2456 — are  in  denom.  of  $1,000  and  bear  interest  at  a  rate  of  5}4%. 
Assessed  value,  $14,582,795.     Wm.  A.  Campbell  is  County  Judge. 

'  MORRILL  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Bayard), 
Neb.— BONDS  TO  BE  OFFERED  SHORTLY.— We  are  specially  advised 
that  this  district  will  offer  for  sale  shortly  $60,000  5}4%  coupon  building 
bonds.  Denom.  $500.  Date  May  1  1919.  Int.  M.  &  N.  payable  at  the 
office  of  the  County  Treasurer  or  at  the  office  of  the  State  Treasurer.  Due 
$3,000  yearly  for  20  years.  Cert,  check  for  2%,  payable  to  the  District 
Treasurer,  required.     Bonded  debt  (incl.  this  issue).  $156,000. 

MORRIS  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS  REGIS- 
TERED.— We  are  advised  that  on  June  28  $80,000  5H%  road  bonds  were 
registered  with  the  State  Comptroller. 

MUNCIE,    Delaware    County,    Ind. — BONDS   AUTHORIZED.— The 

City  Council,  it  is  stated,  has  authorized  an  issue  of  $20,000  cemetery  bonds . 

MURDOCK  SCHOOL  DISTRICT,  Glenn  County,  Calif.— DESCRIP- 
TION OF  BONDS. — Additional  information  is  at  hand  relative  to  the  sale 
of  the  $8,000  5%  school  bonds  awarded  on  April  25  to  the  First  National 
Bank  of  Orland  at  100.0625.  Denom.  $500.  Date  May  1  1919.  Int. 
M.  &  N.  Due  $500  yearly  from  1929  to  1934  and  $1,000  yearly  from  1935 
to  1939  incl. 

MURRAY,  Salt  Lake  County,  Utah.— BONDS  VOTED.— By  a  vote  of 
187  to  24  an  issue  of  $125,000  water-works  improvement  bonds  were  voted 
on  June  24. 

NAPA  COUNTY  (P.  O.  Napa),  Calif.— BONDS  VOTED.— At  the 
election  held  May  28  (V.  108,  p.  2159),  the  people  favorably  voted  to  issue 
$500,000  5%  gold  road  bonds  by  a  vote  of  3,704  to  434.  Denom.  $1,000. 
Interest  semi-annual.     James  A.   Daly  is  County  Clerk. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex. — BONDS  VOTED. — 
It  is  reported  that  the  following  two  issues  of  road  bonds,  aggregating 
$180,000  were  recently  voted:  $100,000  Purdon  Road  District  and  $80,000 
Pursley  Road  District  bonds. 

NAVARRO  COUNTY  LEVEE  IMPROVEMENT  DISTRICT,  Tex— 

BONDS  REGISTERED.— The  State  Comptroller  on  June  23  registered 
$22,000  6%  bonds.     Due  $450  yearly. 

NEVADA  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  2, 
Ark.— DESCRIPTION  OF  BONDS.— The  $600,000  5)4%  road  bonds 
awarded  on  April  25  to  I.  B.  Tigtett  &  Co.  of  Jackson  at  par — V.  108,  p. 
1959 — are  in  denoms.  of  $500  and  $1,000  and  are  dated  July  15  1919. 
Int.  J.  &  J.     Due  yearly  from  1920  to  1939,  incl. 

This  item  was  inadvertently  reported  under  the  caption  of  "Nevada 
Road  Improvement  District  No.  2,  Ark.,"  in  V.  108.  p.  1959. 

NEWARK,  Wayne  County  N.  Y. — DESCRIPTION  OF  BONDS. — 
The  $280,000  water  bonds,  awarded  on  June  24  to  the  Guaranty  Trust  Co., 
of  New  York  as  43^s — V.  108  p.  2654 — are  in  the  denomination  of  $1,000, 
are  dated  May  1,  1919,  and  mature  yearly  from  1920  to  1947,  incl.  Int. 
M.  &  N. 

NEWARK,  Licking  County,  Ohio. — BONDS  AUTHORIZED. — On 
May  19  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$7,500  5%  coupon  electric-light-system  bonds.  Denom.  1  for  $500  and  7 
for  $1,000.  Date  April  1  1919.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  the  office  of  the  Sinking  Fund  Trustees.  Due  yearly 
on  April  1  as  follows:  $2,500  1926.  $2,000  1927,  and  $3,000  1928. 

NEW  BEDFORD,  Bristol  County,  Mass. — NO  NOTES  OFFERED. — 
C.  R.  Hathaway,  City  Treasurer,  advises  us  that  no  notes  were  offered  for 
sale  on  July  1.— V.  108,  p.  2654. 

NEW  BOSTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  New 
Boston),  Bowie  County,  Tex. — BOND  SALE. — This  district  in  June 
put  out  $23,000  5%  school  bonds.  They  went  to  the  State  of  Texas  at 
par  and  interest. 

NEWCOMERSTOWN,  Tuscarawas  County,  Ohio. — BOND  OFFER- 
ING.— R.  L.  Chaney,  Village  Clerk,  will  receive  bids  until  12  m.  July  19 
for  $5,500  6%  River  Street  paving  (village's  portion)  bonds.  Auth.  Sec. 
3939.  Gen.  Code.  Denom.  $500.  Date  June  1  1919.  Int.  A.  &  O. 
Due  $500  yearly  on  Oct.  1  from  1920  to  1930  incl.  Cert,  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

BOND  SALE. — The  $15,000  6%  1-15-year  serial  coupon  street  impt. 
bonds  offered  on  June  7 — V.  108,  p.  2159— were  awarded  to  Durfee,  Niles 
&  Co.  of  Toledo  at  105.512.     Date  May  1  1919. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Caro.— BONDS 
VOTED. — A  proposition  to  issue  $325,000  school-building  bonds  at  not 
exceeding  5%  interest  was  passed  by  a  vote  of  763  to  112  at  an  election  hed 
May  27.— V.  108.  p.  2159. 

NEW  LONDON  SCHOOL  DISTRICT  (P.  O.  New  London),  Henry 
County,  Iowa.— DESCRIPTION  OF  BONDS.— The  $12,000  5%  coupon 
bonds  recently  voted — V.  108,  p.  2159 — are  in  denom.  of  $500  and  are  dated 
May  1  1919.  Int.  payable  at  the  office  of  the  District  Treasurer.  Due 
$1,500  yearly.  Bonded  debt  (incl.  this  issue)  May  29  1919,  $14,200. 
Assessed  value  1918,  $875,000. 

NEW  MEXICO  (State  of). — BOND  SALE. — On  June  24  Otis  &  Co.,  of 
Cleveland,  were  awarded  at  101.17  and  interest  the  $500,000  6%  2-year 
highway  bonds  (V.  108,  p.  2159).  Denom.  $500.  Date  July  1  1919. 
Int.  J.  &  J.     Due  July  1  1921. 

NEW  YORK  CITY.— TEMPORARY  LOANS.— ^During  the  month  of 

June  the  city  issued  the  following  short-term  securities,  consisting  of  revenue 

bonds  and  bills,  corporate  stock  notes  and  tax  notes,  aggregating  $27,600,000 

Revenue    Bills,    1919,    Aggregating    $15,000,000. 

Amount.  Interest  Rale.  Maturity.  Date  Sold. 

$5,000,000  4.50%  Dec.  12  1919  June  25 

2,000,000  4.50%  Dec.  12  1919  June  27 

1,000.000  4.50%  Nov.  26  1919  June  27 

3,000,000  4.50%  •     Nov.  24  1919  June  30 

4.000.000  4.50%  Nov.  26  1919  June  30 

Special   Revenue  Bonds,   1919,   Aggregating  $400,000. 


$150,000  4^%  Jan.     5  1920 

250 ,000  *3  'A  %  On  or  after  Jan .  2  1920 

Tax  Notes,  Aggregating  $250,000. 

$250,000  *Zy2  %  On  or  after  Jan.  2  1920 


$2,300,000 

1,050,000 

250,000 

250,000 

$200,000 
450,000 
150,000 

$5,000,000 
100,000 
250,000 
250,000 
300,000 
500,000 
300,000 

$500,000 
100,000 


Corporate  Stock  Notes,  Aggregating  $11,950,000. 

'Various  Municipal  Purposes. 


4^% 

Sept.  10  1919 

*3^% 

On  demand 

*3H% 

On  demand 

*3  M  % 

On  demand 

Water. 

4^% 

Sept.  10  1919 

*3^% 

On  demand 

*3H% 

On  demand 

Rapid  Transit. 

4M% 

Sept.  10  1919 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

Dock. 

4H% 

Sept.  10  1919 

*3 ' ,:  % 

On  demand 

June    5 
June  28 

June  28 


June  12 
June  13 
June  24 
June  28 

June  12 
June  13 
June  28 


June 
June 
June 
June 
June  13 
June  28 
June  28 


12 
13 
13 
13 


June  12 
June  28 

♦Purchased  at  par  by  the  Sinking  Fund. 

NEY,  Defiance  County,  Ohio. — BOND  SALE. — On  June  23  the  $1,400 
6%  coupon  street-impt.  bonds — V.  108,  p.  2558 — were  awarded  to  the 
Ney  Banking  Co.  at  par  and  interest. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.— PURCHASERS  OF 
BONDS. — The  three  issues  of  4%  %  bonds,  aggregating  $668,217.  for  which 
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bids  were  received  on  May  6  (V.  108.  p.  1959),  were  awarded  on  May  12  as 

follows: 

$475,000  sewer  bonds  to  Wm.  R.  Compton  &  Co.,  White.  Weld  &  Co., 

Stacy  &   Braun,    Klssell-Kinnicutt  Co.,   all   of  New   York,   for 

$494,604  50,  equal  to  104.127.     Denom.  $1,000.     Due  yearly  on 

May  1  as  follows:  $60,000  1939  to  1945,  Inclusive,  and  $55,000 

1946. 
125,000  repaying  bonds  to  Wm.  R.  Compton  &  Co.,  White  Weld  &  Co., 

Stacy  &  Braun,  Kissel-Kinnicutt  Co..  all  of  New  York,  at  102.324. 

Denom.  $1,000.     Due  $25,000  yearly  on  May  1  from  1929  to 

1933,  inclusive. 
68,217  watenbonds  to  R.  M.  Grant  &  Co.,  New  York,  for  $71,022  08, 

equal  to  104.112.     Denoms.  67  for  $1,000  and  1  for  $1,217.     Due 

yearly  on  May  1  as  follows:  $8,000  1941  to  1947,  inclusive,  and 

$12,217  1948. 
Date  May  1  1919.     Principal  and  semi-annual  interest  payable  at  the 
Hanover  National  Bank,  New  York. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— NOTE  SALE.— The 
$75,000  Monatiquot  River  Bridge  and  $60,000  Tuberculosis  Hospital 
tax-free  notes,  offered  on  June  24 — V.  108,  p.  2558 — have  been  awarded 
to  the  Boston  Safe  Deposit  Trust  Co.  of  Boston  at  par  for  4 Ms.  Date 
June  1  1919.     Due  Dec.  1  1919. 

NORMAN  SCHOOL  DISTRICT  (P.  O.  Norman),  Cleveland  County, 
Okla. — BONDS  VOTED. — At  a  recent  election  $8,000  school  bonds  were 
authorized,  it  is  stated. 

NORTH  ADAMS,  Berkshire  County,  Mass.— TEMPORARY  LOAN.— 
On  June  30  the  temporary  loan  of  $50,000  dated  June  30  and  maturing 
Nov.  1  1919 — V.  108,  p.  2654 — was  awarded  to  S.  N.  Bond  &  Co.  of 
Boston  on  a  4.25%  discount  basis,  plus  a  $2  premium. 

NORTHERN  ROAD  IMPROVEMENT  DISTRICT,  Ark.— DESCRIP- 
TION OF  BONDS. — The  $1,000,000  5H%  2-20-year  serial  road  construc- 
tion bonds  awarded  on  April  17  to  Edgar  J.  Hahn  of  Little  Rock  at  99.16, 
a  5.60%  basis  (V.  108,  p.  1849),  are  in  demon,  of  $1,000  and  are  dated 
Aug.  1  1919.     Int.  M.  S. 

NORTHFIELD  TOWNSHIP  (P.  O.  Northfield),  Summit  County, 
Ohio. — BONDS  VOTED. — By  a  vote  of  110  to  13  the  citizens  authorized 
the  issuance  of  the  $35,000  5%  1-10-year  serial  electric-light  bonds  at  the 
election  held  May  27  (V.  108,  p.  1849). 

NORTHVILLE,     Wayne    County,     Mich.— BONDS    VOTED.— It    is 

stated  that  this  village  has  voted  $32,000  paving  bonds. 

NUECES  COUNTY  (P.  O.  Corpus  Christi),  Tex.— BOND  ELEC- 
TION.— An  election  will  be  held  July  26,  it  is  stated,  to  vote  on  the  question 
of  issuing  $2,000,000  5)4%  road  bonds. 

OAKLAND  SCHOOL  DISTRICT  (P.  O.  Oakland),  Alameda  County, 
Calif.— BOND  ELECTION  PROPOSED. — An  election  will  probably  be  held 
during  September  to  vote  approximately  $5,000,000  school  bonds. 

OKEMAH,  Okfuskee  County,  Okla. — BONDS  VOTED.— The  question 
of  issuing  $155,000  water  and  light  and  $12,000  park  and  playground  bonds 
carried,  it  is  stated,  at  a  recent  election. 

OKLAHOMA  CITY,  Oklahoma  County,  Okla.— BOND  ELECTION 
PROPOSED. — The  question  of  issuing  $250,000  water  works  impt.  bonds 
will  be  considered,  it  is  stated,  at  a  coming  election, 

OKLAHOMA  COUNTY  (P.  O.  Oklahoma),  Okla.— BOND  ELECTION 
PROPOSED. — Reports  state  that  the  County  Commissioners  will  be  asked 
to  submit  to  a  vote  of  the  people  $1,500,000  road  bonds. 

OLIVE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Caldwell), 
Noble  County,  Ohio. — BOND  OFFERING. — W.  H.  Cooley,  District 
Clerk,  will  receive  bids  until  12  m.  July  19  for  $2,350  6%  school  bonds. 
Auth.  Sees.  7626-76  29,  Gen.  Code.  Denom.  2  for  $175  and  10  for  $200. 
Date  June  15  1919.  Int.  semi-ann.  Due  $175  June  15  1923  and  1924, 
$200  yearly  on  June  15  from  1925  to  1934,  incl.  Certified  check  for  5% 
of  amount  of  bonds  bid  for  required.     Purchaser  to  pay  accrued  interest. 

OLIVIA  SCHOOL  DISTRICT  (P.  O.  Lillington),  Harnett  County, 
No.  Caro. — BOND  SALE. — On  June  23  an  issue  of  $7,500  6%  20-year 
school  bonds  was  awarded  to  Spear  &  Son  for  $7,660,  equal  to  102.133. 

ONEIDA,  Madison  County,  N.  Y. — BOND  SALE. — An  issue  of  $26,000 
4%%  10-year  serial  paving  bonds  was  awarded  on  June  20  to  O'Brian  & 
Potter  of  Buffalo  at  101.387.     Int.  J.  &  J. 

ONEONTA  COMMON  SCHOOL  DISTRICT  NO.  9  (P.  O.  Oneonta), 
Otsego  County,  N.  Y.—BOND  SALE. — On  June  20  Sherwood  &  Merrifield 
of  New  York  were  awarded  $6,000  5%  6  5-6-year  (aver.)  school  bonds  for 
$6,025,  equal  to  100.433. 


"ORANGE  COUNTY  (P.  O.  Santa  Ana)  Calif.— BOND  OFFERING  — 
Proposals  will  be  received  until  11  a.  m.  July  10  by  J.  M.  Becks,  County 
Clerk  and  Ex-officio  clerk  of  the  Board  of  County  Supervisors,  for  the 
$500,000  5%  Newport  Harbor  improvement  bonds,  authorized  by  a  vote  of 
6,077  to  2,572  at  an  election  held  June  10.  Not  June  5  as  reported  in  V 
108  p.  1537).  Denom  $1,000.  Date  Sept.  1  1919-  Principal  and  semi- 
annual interest  payable  at  the  office  of  the  County  Treasurer.  Due  $20,000 
yearly  on  Sept.  1  from  1920  to  1944  incl.  Certified  or  cashier's  check  for 
3%  payable  to  the  Chairman  Board  of  County  Supervisors  required. 
Purchaser  to  pay  accrued  interest  and  will  be  furnished  a  transcript  of  the 
bond  proceedings  at  time  of  sale.  Bonded  Bonded  Debt  $1,149,000. 
Total  valuation  of  taxable  property  (excluding  operative  property)  $73,- 
910.565. 

BOND  OFFERING. — Reports  state  that  the  above  clerk  will  also  receive 
bids  until  11  a.  m.  July  15  for  $116,000  5%  12-year  (aver.)  school  bonds. 
Int.  semi-ann.     Cert,  chek  for  3%  required. 

OREGON  (State  of). — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  July  15  by  R  B.  Goodwin,  Secretary  of  State  Board  of  Con- 
trol, for  $800,000  4%  highway  bonds.  Denoms.  $500  or  $1,000,  to  suit 
purchaser.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the 
office  of  the  State  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Oregon 
in  New  York  City.  Due  $100,000  yearly  on  Aug.  1  from  1926;  o  1933,  incl. 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Oregon 
State  Board  of  Control,  required.  The  legality  of  this  issue  of  bonds  has 
been  passed  upon  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  whose 
opinion  will  be  furnished  purchaser.     Assessed  valuation  1918,  $987,533,897. 

OREGON  (State  of). — BIDS. — The  other  bids  received  for  the  $1,000,- 
000  4%  5-25-year  serial  State  highway  bonds  awarded  on  June  10  to  a 
syndicate  composed  of  Bankers  Trust  Co.,  N.  Y.;  Northern  Trust  Co., 
Chicago;  Wm.  R.  Compton  Co.,  St.  Louis,  and  Carstens  &  Earles,  Inc., 
Seattle,  on  their  joint  bid  of  94.26  (a  4.53%  basis) — V.  108,  p.  2457 — were: 

National  City  Co.,  New  York 94.139 

Kean,  Taylor  &  Co.,  Chicago;  Anglo  &  London  Paris  Nat.  Bank,  San 

Francisco;  Seattle  Nat.  Bank;  Clark,  Kendall  &  Co.,  Portland 94.072 

Halsey,  Stuart  &  Co.,  Chicago;  Edmunds  &  Co.  and  Curtis  &  Sanger, 

Boston;  Ferris  &  Hardgrove,  Spokane 93.93 

Blodget  &  Co.,  Boston;  A.  B.  Leach  &  Co.  and  E.  H.  Rollins  &  Sons, 

Chicago;  Loomis  &  Goss,  Seattle 93.83 

Continental  &  Commercial  Trust  &  Savings  Bank,  Harris  Trust  & 

Savings  Bank  and  Wm.  A.  Read  &  Co.,  Chicago;  Lumbermen's 

Trust  Co.,  Portland 93.82 

Hornblower  &  Weeks,  Chicago;  D.  H.  Devereaux  &  Co.,  Portland--93.803 
Guaranty  Trust  Co.  and  Wm.  Salomon  &  Co.,  New  York;  Freeman, 

Smith  &  Camp  Co.,  Portland... 93.803 

Henry  Teal,  Portland 93.59 

Redmond  &  Co.,  New  York;  Morris  Bros.,  Portland 93.294 

ORMSBY  COUNTY  (P.  O.  Carson  City)  Nev.— BOND  SALE.— On 
June  21  the  $15,000  (not  $17,500  as  reported  in  V.  108  p.  2457 — )  5%  bonds 
were  awarded  to  C.  L.  Richards  at  104.50.  Denom.  $500.  Date  July  1 
1919.     Int.  J.  &  J.     Due  $2,500  yearly  beginning  1920. 

OSCEOLA  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford  County 
Ohio. — BONDS  VOTED. — By  a  vote  of  35  to  7  the  question  of  issuing 
$3,000  school  bonds  carried,  it  is  stated,  at  a  recent  election. 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— BOND  ELECTION 
PROPOSED. — Reports  state  that  the  County  Commissioners  will  soon 
issue  a  call  for  an  election  to  vote  upon  $750,000  road  bonds. 

OXFORD  GRADED  SCHOOL  DISTRICT  (P.  O.  Oxford),  Granville 
County,  No.  Caro. — BOND  OFFERING. — Sealed  proposals  will  be 
received  until  5  p.  m.  July  18  by  John  Webb,  Chairman  Board  of  Trustees, 


for  $50,000  514%  30-year  coupon  school  building  bonds.  Denom.  $1,000. 
Date  July  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the  National  City 
Bank,  N.  Y.  Cert,  check  for  $1 ,000,  payable  to  the  Board  of  Graded  School 
Trustees  required.  Bonds  will  be  approved  as  to  legality  by  Messrs.  Reed 
McCook  &  Hoyt  of  N.  Y.  City,  whose  approved  opinion  will  be  furnished 
purchaser  free  of  charge. 

PALO  ALTO,  Santa  Clara  County,  Calif. — BONDS  VOTED. — The 
issuance  of  $75,000  5%  bonds  carried  at  an  election  held  June  25  Due 
yearly  on  July  2  from  1920  to  1944.  inclusive. 

PALM  BEACH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO.  8  (P.  O.  Boca  Ratone)  Palm  Beach  County,  Fla. — BOND  SALE  — 
On  June  23  C.  H.  Coffin  of  Chicago  was  awarded  the  $12,000  6%  serial 
coupon  tax-free  school  building  bonds — V.  108  p.  2261. 

PAMPA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Pampa), 
Gray  County,  Tex.— BONDS  TO  BE  OFFERED  SHORTLY.— An  issue  of 
$25,000  5%  20-40-year  (opt.)  coupon  school  bonds  will  be  offered  for  sale 
shortly,  we  are  advised.  Denom.  $1,000.  Int.  semi-ann.,  payable  at 
the  office  of  the  State  Treasurer  or  at  the  Hanover  National  Bank,  N.  Y. 
Bonded  debt  (including  this  issue)  May  26  1919,  $89,500.  Sinking  fund, 
$8,000.     Assessed  value.  $4,200,000. 

PANOLA  COUNTY  (P.  O.  Sardis),  Miss.— BOND  SALE.— An  issue 
of  $150,000  5H%  Central  Road  District  bonds  has  been  disposed  of. 
Denom.  $500.  Date  July  1  1919.  Int.  J.  &  J.  Due  $10,000  yearly  on 
July  1  from  1930  to  1944,  inclusive. 

PARKER  COUNTY  (P.  O.  Weatherford),  Tex.— BIDS  REJECTED.— 
BOND  OFFERING. — All  bids  received  for  the  $800,000  5%  road  impt. 
bonds  offered  on  June  10  (V.  108,  p.  2261),  were  rejected. 

We  are  advised  by  E.  A.  Swafford,  County  Judge,  that  $400,000  of  the 
above  issue  will  be  sold  on  June  25. 

PARKERSBURG,  Wood  County,  W.  Va. — DESCRIPTION  OF 
BONDS. — The  $300,000  5%  2-15-year  serial  paving  bonds  voted  at  the 
election  held  May  6  (V.  108,  p.  2261),  are  in  denom.  of  $100,  $500  and 
$1,000.  Int.  J.  &  D.  Bonded  debt  (excluding  this  issue),  $870,000; 
sinking  fund,  $365,000;  assessed  valuation  1918,  $29,741,900. 

PEABODY,  Essex  County,  Mass. — LOAN  OFFERING. — The  City 
Treasurer  will  receive  proposals  until  10  a.  m.  July  8,  it  is  stated,  for  a 
temporary  loan  of  $100,000  dated  July  9  and  maturing  Nov.  10  1919. 

PELHAM  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pelham), 
Westchester  County,  N.  Y. — BONDS  VOTED. — We  have  been  advised 
by  district  officials  that  the  issuance  of  $100,000  school  bonds  was  voted 
on  May  6. 

PENNSYLVANIA  (State  of). — BIDS. — Following  is  a  list  of  additiona 
bidders  for  the  $12,000,000  414%  tax-free  coupon  and  registered  improve- 
ment bonds  recently  disposed  of  (V.  108,  p.  2654) : 

Amount 
Name —  Subscribed  for.    turity.  Price. 

$200,000 


E.  Lowber  Stokes,  Agent,  Philadelphia- 


Philadelphia  Trust  Co.,  Philadelphia. 


200.000 
200.000 
200.000 
200,000 
200,000 

.       100,000 
(  any  ma- 
turity) 


Starr  &  Co.,  Philadelphia ■      100.000 

2,000.000 

Bankers  Trust  Co.,  New  York 

Union  Trust  Co.  of  Pittsburgh,  Pittsb 

Montgomery  &  Co.,  Philadelphia 

West  &  Co.,  Philadelphia 


2,000.000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 


Ma- 
turity 
1924 
1929 
1934 
1939 
1944 
1949  J 
fl929 
11934 
U939 
1944 
(1949 
1939 
1924 
1929 
1934 
1939 
1944 
1949 


100.985 
(for  average 
maturities) 

102.06 
102.82 
103.43 
103.94 
104.36 
101.25 


*102.393 


William  Salomon  &  Co.,  New  York 

Hornblower  &  Weeks,  New  York 

A.  B.  Leach  &  Co.,  Inc.,  New  York 

f  2,000.000 

William  Salomon  &  Co.,  New  York I   2,000.000 

Hornblower  &  Weeks,  New  York \   2,000,000 


12,000,000       (x)       $12,320,760  28 


A.  B.  Leach  &  Co.,  Inc.,  New  York. 


Graham,  Parsons  &  Co.,  Philadelphia.. 

Elkins,  Morris  &  Co.,  Philadelphia 

Cassatt  &  Co.,  Philadelphia 

Kountze  Brothers,  New  York 


2,000.000 
2,000.000 
2,000,000 
2,000,000 
2,000,000 
2,000.000 
2.000.000 
2,000,000 
2,000,000 


1924 
1929 
1934 
1939 
1944 
1949 
1924 
1929 
1934 
1939 
1944 
1949 


100.78 

101.32 

101.77 

102.23 

102.78 

103.02 

100.4421 

100.7305 

100.9990 

101.2125 

101.3915 

101.5353 


.{12,000,000      (y) 


Graham,  Parsons  &  Co.,  Philadelphia. . 

Elkins,  Morris  &  Co.,  Philadelphia 

Cassatt  &  Co  ,  Philadelphia 

Kountze  Brothers,  New  York 

Harris,  Forbes  &  Co.,  New  York 

National  City  Co.,  New  York 

First  National  Bank  of  City  of  N.  Y 
Reilly,  Brock  &  Co.,  Philadelphia.  _ 

Lyon,  Singer  &  Co.,  Pittsburgh ( 

Mellon  National  Bank,  Pittsburgh [ 

Salomon  Brothers  &  Hutzler.  New  York/ 12,000,000 
National  Bank  of  Commerce,  New  York  [ 
Estate  of  John  Pitcairn,  Philadelphia 
Edwin  K.  Sommer,  Philadelphia 


12,000,000     1924-1949    *101.5516 


/ 

Samuel  S.  Budd,  Thorofare,  Jersey 

Lloyd  &  Palmer.  Philadelphia 

Dime  Trust  &  Safe  Dep.  Co.,  Shamokin. 

The  Hawley  Bank,  Hawley 


90,000 

5.000 

5.000 

1.000 

100,000 

10,000 

2,000 

1.000 

1,000 

200,000 

200,000 

200,000 

200.000 

200.000 

200,000 

200.000 

200,000 

200,000 

200,000 

200,000 

•joo.ooo 

2,000,000 
2,000.000 
2,000,000 
2,000,000 
2,000,0(10 
2,000,000 

Kuhn,  Loeb  &  Co.,  New  York __•  12,000,000 

Wm .  A .  Read  &  Co . ,  Philadelphia J 

25,000 
25,000 

'.'.-,.000 

75.000 

7:.  oho 

75.000 

Pittsburgh.. 500,000 


Penn  Mutual  Life  Ins.  Co.,  Philadelphia { 


Harper  &  Turner,  Philadelphia. 


Drexel  &  Co.,  Philadelphia 

Brown  Brothers  &  Co..  Philadelphia 

Guaranty  Trust  Co.,  New  York 

Lee,  Higginson  &  Co.,  New  York 


Martin  &  Co.,  Philadelphia. 


■ 


Pittsburgh  Trust  Co. 


(y) 

1949 
1929 
1934 
1949 
10  10 
1949 
1924 
1929 
1934 
1924 
1929 
1934 
1939 
1944 
1949 
1924 
1929 
1934 
1939 
1944 
1949 
1924 
1929 
1934 
1939 
1944 
1919 
1924-1949 

1924 
1929 
1934 
1939 
1944 
1949 

(y) 


*101.4099 


101.1111 

Par 

100.00 

100.00 

100.00 

*100.00 

Par 

*100.00 

*100.125 

*100.125 

100.30 

100.76 

100.88 

101.19 

101.43 

101.64 

* 100. 203 

*100.417 

♦100.637 

*100.787 

*100.837 

*100.907 

*100  899 

*10 1.686 

*102.292 

*102.737 

*103.136 

*  103. 476 

102.071 

*100.511 
*100.911 
♦101.131 
-oi  .:-:si 
♦101.761 
♦102.031 
Par  &  int. 


*  These  bids  include  accrued  interest. 

x  All  but  not  any  part  of  maturities  offered. 

y  As  advertised. 

PENSACOLA,  Escambia  County,  Fla.— BOJVD  OFFERING.— Sealed 
bids  will  be  received  until  2  p.  m.  July  14  by  F.  D.  Sanders,  Commissioner 
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ofFinanceand  Revenue,  for  $90,000  5%  gold-lmpt.  bonds.  Denom.  $1,000. 
Date  Oct.  1  1918.  Prin.  and  semi-ann.  int.  payable  at  the  U.  S.  Mtge.  & 
Trust  Co..  N.  Y.  Due  Oct.  1  1948  optional  after  20  years.  Certified 
check  on  one  of  the  banks  of  the  City  of  Pensacola  for  2%  of  the  amount 
of  bonds  bid  for  required.  Bonds  will  be  delivered  Aug.  1  1919  at  the  above 
trust  company.  The  opinion  of  John  O.  Thomson  of  N.  Y.  on  validity  of 
bonds  will  be  furnished  purchaser. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  12,  Wash.— BOND 
OFFERING.  —  Proposals  will  be  received  until  10  a.  m.  July  5  by  Wm. 
Turner,  County  Treasurer,  (P.  O.  Tacoina)  for  $8,000  school  bonds  at  not 
exceeding  6%  interest,  it  is  stated.  Denom.  $100  or  any  multiple  thereof 
not  to  exceed  SI. 000.  Int.  payable  at  the  office  of  the  County  Treasurer. 
or  the  Fiscal  Agency  of  the  State  of  Washington  in  New  York  City  or  at 
the  State  Treasurer's  office. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  19,  Wash.— BOND 
SALE. — The  54.000  5-20-year  school  building  bonds  offered  on  June  21 — 
V  10S  p.  2457 — were  awarded  on  June  23  to  the  Scandinavian-American 
Bank  of  Tacoma  at  par  for  5s.  Denom.  $100.  Due  1939  optional  after 
5  years. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $14,400  434%  Jefferson  Twp.  rock-road- 
impt.  bonds  offered  on  May  31. — V.  108,  p.  2159. 

PLACER  COUNTY  (P.  O.  Auburn),  Calif.— BONDS  VOTED.— Re- 
ports state  that  S16.000  Looniis-Plarer  boulevard  bonds  have  been  voted. 

PLYMOUTH,  Richland  County,  Ohio. — BOND  SALE. — On  June 
21  the  32,000  6%  comfort-station  bonds,  offered  on  that  day — V.  108,  p. 
235S — were  awarded  to  Durfee,  Niles  &  Co.,  of  Toledo,  at  106.30  and 
interest.     Due  $500  yearly  on  July  1  from  1930  to  1933.  incl. 

PLYMOUTH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Plymouth), 
Richland  County,  Ohio. — BONDS  DEFEATED. — At  an  election  held 
April  29.  it  is  stated,  a  proposition  to  issue  $25,000  school  building  bonds 
was  defeated. 

POCATELLO  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Pocatello),  Bannock  County,  Ida. — BOND  SALE. — The  Harris  Trust  & 
Savings  Bank  of  Chicago,  and  Sidlo.  Simons,  Pels  &  Co..  of  Denver,  bidding 
jointly,  were  awarded  at  100.80  and  interest  for  5s  the  $180,000  10-20-year 
(opt.)  coupon  school  bonds  offered  on  June  25  (V.  108,  p.  2559).  Denom. 
$1,000.     Date  July  1   1919.     Principal  and  semi-annual  interest  (J.  &  J.) 

Sayable  at  the  First  National  Bank,  New  York,  or  at  the  office  of  the 
(istrict  Treasurer.     Due  July  1  1939.  optional  July  1  1929. 
Financial  Statement. 

Assessed  valuation  for  taxation $9,879,312 

Total  debt  (this  issue  included) 417,000 

Less  sinking  fund $66,566 

Net  debt 350,434 

Population,  estimated.  18,000. 

PONTIAC,  Oakland  County,  Mich. — BOND  SALE. — On  June  16 
the  $200,000  2-21-year  serial  school  bonds  (V.  108,  p.  2457),  were  awarded 
to  Paine.  Webber  &  Co.,  of  Chicago,  at  101.098  for  4J£s. 

PORT  ARTHUR,  Jefferson  County,  Tex.— BONDS  VOTED.— On 
June  24  an  issue  of  S200.000  school  bonds  was  voted,  it  is  reported.  The 
vote  was  143  "for"  to  57  "against." 

PORTER    TOWNSHIP    (P.    O.    Porter),    Jefferson    County,    Pa.— 

BONDS  VOTED. — At  an  election  held  June  10  $9,000  434%  10-year  road 
bonds  were  voted  by  46  "for"  to  37  "against." 

PORTERVILLE,  Tulare  County,  Calif.— BOND  ELECTION  PRO- 
POSED.— The  "Gas  Age"  of  June  16  states  that  an  election  is  to  be  held 
to  vote  $200,000  bonds  for  the  building  of  a  municipal  gas  plant  and 
municipal  auditorium. 

PORTLAND,  Multnomah  County,  Ore.— BONDS  VOTED.— On 
June  3  the  following  bonds  were  authorized: 

$527,000  bonds  for  improvement  and  repairs  in  parks,  boulevards.   &c. 
200,000  bonds   for  construction,   reconstruction   and  repair  of    buildings 

for  fire  department. 
500.000  bonds  for  acquisition  of  land  for  parks  and  playgrounds. 

PORTLAND  CITY  SCHOOL  DISTRICT  NO.  1  (Portland),  Mult- 
nomah County,  Ore.— BONDS  DEFEATED. — At  the  election  held  June 
21 — V.  108.  p. 2261 — $2,500,000  school  bonds  were  defeated. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  Count,  Ore. — BOND 
OFFERING. — Sealed  bids  will  be  received  until  9.30  a.  m.  July  22  by  R.  R. 
Bartlett,  Manager  of  the  Commisioners,  it  is  stated,  for  $450,000  5%  22- 
o-6-year  (aver.)  impt.  bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

PORT  OF  TACOMA  (P.  O.  Tacoma),  Pierce  County,  Wash. — BOND 
SALE. — R.  M.  Grant  &  Co.  and  Oscar  P.  Dix  &  Co.,  bidding  jointly, 
were  awarded  at  101.07  the  $1,500,000  5%  11-35  year  serial  port  develop- 
ment bonds  offered  on  June  20 — V.  108.  p.  2457.  Denom.  $1,000.  Date 
July  1  1919.     Other  bidders  were: 

John  E.  Price  &  Co 99.47  Cartens    &    Earbs.    Inc 99.10 

Hornblower  &  Weeks/ 

Wm.   P.   Harper  &   Sonl 99.20 

PORTSMOUTH,    Scioto    County,    Ohio.— BOND    SALE.— On    June 
27  the  3  issues  of  coupon  bonds,  aggregating  $75,000 — V.  108,  p.  2559 — 
were  awarded  to  A.  E.  Aub  &  Co.,  of  Cincinnati,  as  follows: 
$10,000  5%  street  resurfacing  bonds  at  102.37  and  int.     Due  $5,000  on 
June  1  1928  and  1929. 
35,000  5%  sewer  construction  bonds  at  102.973  and  int.     Date  June  1 
1919. 

Due  $5,000  yearly  on  June  1  from  1928  to  1934  incl. 
30,000  534  %  water-works  bonds  at  106.249  and  int.     Due  $5,000  yearly 
on  April  1  from  1928  to  1933  incl. 

PRINCETON  SCHOOL  TOWNSHIP  (P.O.  Wolcott),  WhiteCounty, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  July  12 
by  Edwin  J.  Dibell.  Township  Trustee,  for  $30,000  5%  school  building 
improvement  bonds.  Denom.  $1,000.  Date  July  1  1919.  Int.  semi-ann. 
Due  $1,000  each  six  months  from  Jan.  1  1920  to  July  1  1934,  inclusive. 

PUT-IN  BAY  SCHOOL  DIST.,  (P.  O.  Put-In  Bay),  Ottawa  County 
Ohio. — BONDS  VOTED. — By  a  vote  of  84  to  40  the  question  of  issuing 
$25,000  school  bldg.  bonds  carried,  it  is  stated,  at  a  recent  election. 

RACINE,  Racine  County,  Wise— BOATD  OFFERING  .—Proposals  will 
be  received  until  2  p.m.  July  9  by  A.  J.  Eisenhut,  City  Treasurer,  for  $75,- 
000  43A%  street  impt.  bonds.  Denom.  $1,000.  Date  June  1  1919.  Prin. 
and  semi-ann.  int.  (J.  &  D.),  payable  at  the  office  of  the  City  Treasurer 
or  in  New  York  exchange.  Due  $4,000  yearly  on  June  1  from  1920  to 
1934,  incl.,  and  S3. 000  yearly  on  June  1  from  1935  to  1939,  incl.  Cert, 
check  for  $2,000,  payable  to  the  "City  of  Racine"  required. 

Financial  Statement. 

Total  bonded  debt  including  this  issue $967, 000 

Assessed  valuation  of  Racine  in  1917 57,812,263 

Population  census  1910 38,002 

Estimated  population  1919 55,000 

RAISIN  SCHOOL  DISTRICT,  Merced  County,  Calif.— PURCHASER 
OF  BONDS.— The  $6,000  6%  tax-free  coupon  school  building  bonds  re- 
ported as  sold  in  V.  108,  p.  2457,  were  awarded  to  the  State  Board  of  Con- 
trol at  103.325  and  interest.  Denom.  $1,000.  Date  June  15  1919.  Int. 
J.  &  D.  payable  at  Merced. 

RAYMER,  Weld  County,  Colo. — BOND  SALE. — Bosworth,  Chanute 
&  Co.  of  Denver  have  been  awarded  the  $20,000  6%  water  bonds.  Bonds 
dated  June  1  1919  and  due  June  1  1934  with  earlier  options. 

RED  BANK,  Monmouth  County,  N.  J. — BOATD  SALE. — On  June  30 
the  issue  of  5%  coupon  (with  privilege  of  registration)  refunding  bonds — 
V.  108,  p.  2359 — were  awarded  to  Kean,  Taylor  &  Co.  of  New  York  for 
$83,602  (103.212)  and  int.  for  $81,000  bonds.  Due  yearly  on  July  1  as 
follows:  S4.500,  1921  to  1937,  incl.;  $3,500,  1938,  and  $1,000,  1939. 
Other  bidders  were: 

„„^  Aml.Bd.For.  Bid. 

Geo.  .Gibbons  &  Co.,  New  York. ...$81,000         $83,150.00 

Second  National  Bank,  Red  Bank 81,500  83  172  00 

Out  water  &  Wells,  Jersey     City 82,000  83,664.60 

JNational  City  Bank,  New  York 82  000  83  212  78 

Equitable  Trust  Co.,  New  York _     83  000  8311410 

Red  Bank  Trust  CO.,  Red  Bank 83.000  83!000.00 


READING,  Hamilton  County,  Ohio. — BOATD  SALE. — On  June  18 
the  $3,000  6%  water  works  and  electric  light  bonds. — V.  108,  p.  2159 — 
were  awarded  to  the  Reading  Bank,  of  Reading,  at  104.40.  Due  June  1 
1919.     A.  T.  Bell  &  Co.,  of  Toledo,  bid  $3,113.70. 

RENO  COUNTY  (P.  O.  Hutchinson),  Kans.— BOAT?  SALE.— On 
June  20  $900,000  hard  surfacing  bonds  were  awarded  to  Stern  Bros.  &  Co. 
of  Kansas  City. 

RICHFIELD  CONSOLIDATED  SCHOOL  DISTRICT  NO.  143, 
Minn. — BONDS  VOTED. — On  June  21,  it  is  stated,  an  election  was  held, 
which  resulted  in  a  vote  of  248  to  87  in  favor  of  the  issuance  of  $100,000 
school  bonds. 

RIDGEVILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ridgeville), 
Lorain  County,  Ohio. — BONDS  DEFEATED. — The  proposition  to  issue 
$50,000  high-school  site-purchasing  and  building  bonds  failed  to  carry  at 
the  election  held  May  12,  94  votes  being  cast  "for,"  while  there  were 
122  "against." — V.  108,  p.  2359. 

RIO  GRANDE  COUNTY  SCHOOL  DISTRICT  NO.  5,  Colo,— BOATD 

SALE. — An  issue  of  $95,000  5%  school  building  bonds  was  recently  sold 
to  the  International  Trust  Co.  of  Denver  at  97.  Denom.  $1,000.  Date 
July  1  1919.     Int.  J.  &  J.     Due  July  1  1949.  optional  July  1  1934. 

ROANOKE  RAPIDS  GRADED  SCHOOL  DISTRICT  (P.  O.  Roan- 
oke Rapids),  Halifax  County,  N.  C. — BOND  OFFERING. — Bids  will  be 
received  at  any  time  by  A.  M.  Proctor,  Treasurer,  for  $85,000  6%  coupon 
school-building  and  equipment  bonds.  Denom.  $500.  Date  Oct.  1  1919. 
Int.  A.  &  O.  at  the  Hanover  National  Bank,  New  York.  Due  Oct.  1  1939. 
Certified  check  for  $3,000,  payable  to  the  above  Treasurer,  required. 
Bonded  debt  (including  this  issue)  June  30  1919,  $125,000.  Assessed  valua- 
tion, $4,300,000.     District  tax  rate,  per  $1,000,  $7  50. 

ROCK  HILL  SCHOOL  DISTRICT  (P.  O.  Rock  Hill),  York  County, 
So.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received  until  1 
p.  m.  July  8  by  R.  C.  Butis,  Secretary  and  Treasurer  of  the  Board  of 
Education  (at  the  Syleecan  Mfg.  Co.,  Iyard  Bldg.,  Rock  Hill)  for  $75,000 
5%  school  impt.  bonds.  Denom.  $1,000.  Date  July  15  1919.  Prin.  and 
semi-ann.  int.  (J.  &  J.),  payable  at  the  Mechanics  &  Metals  National  Bank, 
N.  Y.  Due  $3,000  on  Jan.  15  from  1920  to  1924,  incl.,  and  $4,000  yearly 
on  Jan.  15  from  1925  to  1939  incl.  Cert,  check  on  an  incorporated  bank 
for  $1,500,  payable  to  the  above  Secretary-Treasurer,  required.  The 
approving  opinion  of  Caldwell  &  Masslich  of  N.  Y.  will  be  furnished  to  the 
purchaser  without  charge  and  the  bonds  will  be  prepared  under  the  super- 
vision of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  which  will  certify  as  to 
the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
thereon.  The  bonds  will  be  delivered  to  purchasers  at  the  office  of  the 
U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  on  July  15  1919  or  as  soon  thereafter  as 
bonds  can  be  prepared  and  executed. 

Financial    Statement. 

Assessed  valuation  of  taxable  property $2,965,253 

Estimated  actual  valuation 12,000,000 

Bonded  indebtedness,  including  this  issue 150,000 

Estimated  population  in  1910,  12,500;  in  1919,  16,000. 

This  district  includes  the  City  of  Rock  Hill  (which  has  an  assessed  valua- 
tion of  $2,473,439),  and  surrounding  territory. 

ROCKWALL  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  1, 
Tex. — BONDS  REGISTERED. — We  are  advised  that  the  State  Comptroller 
registered  an  issue  of  $100,000  6%  bonds  on  May  2.     Due    2,000  yearly. 

ROOSEVELT  SCHOOL  DISTRICT  (P.  O.  Roosevelt),  GiFa  County, 
Ariz. — BOND  ELECTION  PROPOSED. — Newspaper  reports  state  an 
election  to  vote  upon  $35,000  school  bonds  will  be  called  soon. 

"TTOSEDALY^Hl0l)L'D7STRTCT""(P7OTBak^rlfieId)7Kern  County, 
Calif. — BOND  ELECTION. — An  election  will  be  held  July  11,  it  is  stated, 
to  vote  on  the  question  of  issuing  $10,000  school  bonds. 

ROTTERDAM  COMMON  SCHOOL  DISTRICT  NO.  3,  Schenectady 
County,  N.  Y .—BOND  SALE. — On  June  16  Geo.  B.  Gibbons  &  Co.  of 
New  York  were  awarded  at  100.21  $10,500  5%  2 34  year  (aver.)  school  bonds. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BONDS  NOT  SOLD.— No 
bids  were  received  for  the  3  issues  of  434%  1-10-year  serial  road  bonds 
offered  on  June  4— V.  108,  p.  2055. 

RUSHVILLE  UNION  SCHOOL  DISTRICT  (P.  O.  Rushville), 
Fairfield  County,  Ohio. — BONDS  DEFEATED. — The  question  of  issuing 
$19,000  school  bldg  bonds  failed  to  carry  it  is  stated,  at  a  recent  election. 

ST.  CLAIRSVILLE,  Belmont  County,  Ohio.— BONDS  VOTED.— 
On  June  10  the  proposition  to  issue  $65,000  6%  water- works  bonds  carried 
by  a  vote  of  252  to  31  (V.  108,  p.  2159). 

ST.  HELENA  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Greensburg) 

La. — BOND  SALE. — We  are  advised  that  the  Bank  of  Greensburg,  and 
the  Inerstate  Trust  &  Banking  Co.,  of  New  Orleans,  recently  purchased 
at  100.250  and  interest  $100,000  5%  road  bonds. 

ST.  JOSEPH,  Buchanan  County,  Mo.— BOND  OFFERING.— Pro- 
posals will  be  received  until  July  15  by  J.  R.  Clay,  City  Comptroller,  for 
$750,000  sewer,  $500,000  light  plant.  $450,000  city-hall.  $100,000  hospital 
and  $50,000  motor  fire  department  5%  bonds.  Bonded  debt,  excluding 
these  issues.  $722,550.     Assessed  valuation,  $52,088,530. 

ST.   LOUIS  CITY  SCHOOL     DISTRICT   (P.   O.   St.   Louis),   Mo.— 
BIDS. — Other  bidders  for  the  $1,410,000  4%  20-year  school  bonds  which 
were  sold  on  June  11  (V.  108,  p.  2457)  were  as  follows: 
Mississippi  Valley  Trust  Co.,  Guaranty  Trust  Co.,  New  York, 

Continentital  &  Commercial  Trust  Savings  Bank,  Chicago, 

and  Mortgage  Trust  Co $1,318,717  00 

Whitaker  &  Co.,  Hornblower  &  Weeks,  N.  Y.  and  Chicago, 

Francis  Bros.   &  Co.,   Blake  Bros.   &  Co.   of  N.  Y.  and 

R.  W.  Pressprich  &  Co.,  N.  Y ._   1,316,619  60 

W.    R.    Compton    Co.,    Kauffman-Smith-Emert-In vestment 

Co.,    Halsey,    Stuart    &    Co.,    Chicago,    and    Mercantile 

Trust  Co 1,315,360  80 

Smith,  Moore  &  Co.    National  City  Co.  and  E.  H.  Rollins 

&  Sons. 1.313,133  00 

Estabrook  &  Co.,  Boston,  Merrill  Oldham  &  Co.,  Boston, 

G.  H.  Walker  &  Co.  and  R.  L.  Day  &  Co..  Boston 1,303,686  00 

Paine,  Webber  &  Co..* 1,301,077  50 

Liberty  Bank,  St.  Louis 1 1,300,866  00 

For  $100,000  Bonds — 

St.  Louis  Union  Trust  Co $93,510  00 

Wernse  &  Dieckman . . . . 92,560J)0 

rST.  PAUL,  Minn. — BONDS  AUTHORIZED. — Local  newspapers  statee 
that  on  June  24  the  City  Council  adopted  an  ordinance  providing  for  the 
issuance  of  $250,000  refunding  sewer  construction  and  $50,000  hospital 
building  bonds.         • 

SACRAMENTO,  Calif. — BONDS  VOTED. — The  question  of  issuing  the 
$1,800,000  434%  filtration  plant  bonds  mentioned  in  V.  108,  p.  2359, 
carried  by  a  vote  of  7,065  to  3,122  at  a  recent  election.  Due  in  40  years, 
subject  to  call  at  option  of  City  Commission.     E .  D.  Adams  is  City  Auditor. 

""sALEMT*CoTumbtana    County,  "Ohio . —BOND    OFFERING^— Sealed 
bids  will  be  received  until  12  m.  Au?.  4  (date  changed  from  July  7 — V.  108, 
p.  2457)  by  J.  S.  McNutt,  City  Auditor,  for  the  following  bonds,  aggre- 
gating $40,740: 
$20,740  5%  refunding  bonds.     Denom.  41  for  $500  and  1  for  $240.     Date 

May  15  1919.     Due  yearly  on  Mar.  15  as  follows:     $4,740  1930; 

$5,000  1931  to  1933,  incl.;  $1,000  1934. 
20,000  534%    water-works   bonds — V.    107,    p.    1305.     Denom.    $1,000. 

Date  Dec.  1  1918.     Due  yearly  on  Dec.  1  beginning  1921. 
Int.  semi-ann.     Certified  check  for  2%   of  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  required.     Bonds  to  be  delivered  and  pa!d 
for  within  10  days  from  date  of  award .  Purchaser  to  pay  acrcued  interest. 

SALINAS  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Salinas)", 
Monterey  County,  Calif. — BOND  ELECTION. — An  election  will  be  held 
July  7,  it  is  stated,  to  vote  on  the  question  of  issuing  $2o0,000  school  bonds. 

SAN  ANSELMO  SCHOOL  DISTRICT  (P.  O.  San~An1sri™7"MaHn 
County,  Calif. — BONDS  VOTED. — At  the  election  held  June  17 — V  108 
p.  2359 —  $56,500  5%  20-year  school  bonds  were  voted.  The  vote  was 
157  "for"  to  6.  "against."     Letitia  Jones  is  Clerk  of  the  School  Board. 
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SAN    AUGUSTINE    COUNTY    ROAD    DISTRICTS,    Tex.— BONDS 
REGISTERED. — The  State  Comptroller  on  May  25  registered  the  following 
two  issues  of  5H%  road  bonds,  aggregating  $(57,500: 
$65,000  Road  District  No.  3  bonds.     Due  $2,500  yearly. 

2,500  Road  District  No.  5  bonds.     Due  $1,000  yearly. 

SAN  BERNARDINO  SCHOOL  DISTRICT  (P.  O.  San  Bernardino), 
Calif. — BONDS  VOTED. — According  to  Los  Angeles  newspapers  a  propo- 
sition providing  for  the  issuance  of  $250,000  school  bonds,  carried  by  a 
vote  of  1,370  to  166  at  a  recent  election. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont. — BOND  ELEC- 
TION. — An  election  will  be  held  Sept.  2  to  vote  upon  $90,000  road  bonds, 
the  limit  this  county  can  issue. 

SANTA  CRUZ  COUNTY  (P.  O.  Santa  Cruz),  Calif.— BONDS 
VOTED. — This  county  voted  $924,000  road  bonds  at  the  election  held 
June  11  (V.  108.  p.  2160). 

SANTUCK  TOWNSHIP,  Union  County,  So.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  July  8  by  W.  T.  Jones, 
Secretary,  for  $60,000  6%  road  impt.  bonds.  Int.  semi-ann.,  payable  at 
the  American  Exchange  National  Bank,  N.  Y.  Due  yearly  on  July  1 
as  follows:  $2,000  1920  to  1924  incl.,  .$3,000  1925  to  1934  inch,  and  $4,000 
L935  to  1939  incl.  Cert,  check  for  $2,000,  payable  to  the  Township  Com- 
missioners required. 

SAPULPA,  Okla.— VALIDITY  OF  BONDS  UPHELD.— The  Supreme 
Court  of  the  State  of  Oklahoma  has  decided  in  favor  of  the  validity  of  the 
$185,000  municipal  hospital  bonds  voted  on  by  this  city  in  February  and 
their  sale  held  up  by  a  suit  by  the  Taxpayers'  League.  Mayor  J.  Wade 
Bone  states  that  the  bonds  will  be  sold  at  an  early  date. 

SAVANNAH  SCHOOL  DISTRICT  (P.  O.  Savannah),  Andrew 
County,  Mo. — BONDS  VOTED. — Reports  state  that  this  district  recently 
voted  $18,000  school  bonds. 

SEDGWICK  &  PHILLIPS  COUNTIES  SCHOOL  DISTRICT  NO.  4 
(P.  O.  Julesburg),  Colo.— BOND  SALE.— The  $4,000  6%  15-30-year 
school  bonds  are  reported  sold  to  a  Denver  house  at  par.  Dated  July  1 
1919. 

SEMINOLE  COUNTY  (P.  O.  Sanford),  Fla.— BOND  OFFERING. — 
The  Clerk  Board  of  County  Commissioners  will  receive  until  July  19, 
according  to  reports,  for  $300,000  5)4%  30-year  road  bonds.     Int.  semi-ann. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— NO  BIDS  RECEIVED. 
— No  bids  were  received  for  the  3  issues  of  4)4%  highway  impt.  bonds, 
aggregating  $24,700  offered  on  June  23. — V.  108,  p.  2559. 

SIDNEY,  Delaware  County,  N.  Y. — BOND  SALE.— On  June  28  the 
$12,600  5%  coupon  or  registered  tax-free  street  impt.  bonds  offered  on 
that  dav — V.  108,  p.  2559 — were  awarded  to  Geo.  B.  Gibbons  &  Co.,  of 
New  York  at  100.425.     Due  $630  yearly  on  July  1  from  1924  to  1943,  incl. 

SILVER  BOW  COUNTY  (P.  O.  Butte),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2  to  vote  on  the  question  of  issuing  $250,000 
road  bonds.  Total  bonded  debt  (excluding  this  issue)  Nov.  30  1918, 
$434,000;  sinking  fund,  $152,750.  Assessed  valuation,  real  estate,  $21,- 
205,310.  Assessed  valuation,  personal  property,  $13,239,425.  Railroad 
property,  $3,080,205.     Total  assessed  valuation  1918.  $37,524,940. 

SILVER  LAKE,  Summit  County,  Ohio. — BOND  SALE. — On  June  17 
the  $50,000  street  impt.  $10,000  water  works  and  $10,000  sewage  disposal 
6%  20-year  bonds — V.  108,  p.  2359 — were  awarded  to  Graves,  Blanchet 
&  Thornburgh  of  Toledo. 

SIOUX  FALLS  SCHOOL  DISTRICT  (P.  O.  Sioux  Falls),  Minnehaha 
County,  So.  Dak. — BOND  SALE. — On  June  27  an  issue  of  $100,000  5% 
school  building  bonds  was  awarded  to  the  Minnehaha  National  Bank  at 
102.900.     Denom.  $1,000.     Date  July  1  1919.     Int.  annually.     Due  1939. 

SOUTH    SAN    FRANCISCO,    San    Mateo    County,    Calif.— BONDS 

VOTED. — Reports  state  that  this  city  has  voted  $84,000  city-hall  bonds. 

SPENCER  SCHOOL  TOWNSHIP  (P.  O.  Depaw),  Harrison  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  26 
bv  AY.  E.  Nolat,  Township  Trustee,  for  the  $3,600  5%  school  bonds  offered 
without  success  on  May  10 — V.  108,  p.  2055.  Denom.  $120.  Dated  day 
of  delivery.  Int.  semi-ann.  Due  $120  each  six  months  from  Jan.  1  1920 
to  July  1  1934,  inclusive. 

SPOKANE  COUNTY  SCHOOL  DISTRICT  NO.  310,  Wash.— BOND 
SALE. — On  June  21  the  $20,000  15-year  school  construction  bonds — V.  108, 
p.  2559 — were  awarded  to  the  Spokane  &  Eastern  Trust  Co.  of  Spokane 
at  100.065  for  5Ms.  Denom.  $1,000.  Date  July  1  1919.  Int.  annually 
in  July. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOND  OFFERING.— 
W.  C.  Schick,  Clerk  Board  of  County  Commissioners,  will  receive  pro- 
posals until  9  a.  m.  July  7  for  the  following  5%  road  bonds,  aggregating 
$239,500: 

$65,000  Alliance-Minerva  Road  bondo.     Denom.  $1,000.     Due  yearly  on 
July  15  as  follows:  $7,000,  1920  to  1924,  incl.;  $6,000.  1925  to  1929, 
incl. 
62  000  Louisville-Freeburg   Road   bonds.     Denom.   $1,000.     Due  yearly 
on  July  15  as  follows:$7,000,  1920  &  1921;  $6,000.  1922  to  1929, 
incl. 
48,000  Massillon, — Orrville  Road  bonds.     Denom.  $1,000.     Due  yearly 
on  July  15  as  follows;  $5,000,  1920  to  1927,  incl.;  $4,000,  1928  & 
1929. 
20,000  Beach  City-Strasburg  Road  bonds.     Denom.  $1,000.     Due  $1,000 
nearly  on  July  15  from  1920  to  1929,  incl. 
6,500  Swamp  Road  bonds.     Denom.  $500.     Due  yearly  on  July  15  as 
follows:  $1,000,  1920  to  1922,  incl.;  $500,  1923  to  1929.  incl. 
32.000  Canton-Middlebranch  Road  bonds.     Denom.  $1,000.     Due  yearly 
on  July  15  as  follows:  $4,000,  1920  &  1921;  $3,000,  1922  to  1929, 
incl. 
6,000  Navarre  Village  bonds.     Denom.  $500.     Due  yearly  on  July  15 

as  follows:  $1,000  1920  and  1921;  $500  1922  to  1929  incl. 
Auth.  Sec.  6929  Gen.  Code.  Date  July  15  1919.  Principal  and 
semi-annual  interest  payable  at  the  County  Treasurer.  Certified  check 
on  a  Stork  County  bank  for  $500  payable  to  the  Board  of  County  Com- 
missioners, required.  Bonds  to  be  delivered  and  paid  for  at  the  County 
Treasury,  as  soon  as  orepared.     Purchaser  to  pay  accrued  interest.- 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BOND  ELEC- 
TION.— The  question  of  issuing  $75,000  court  house  bonds  will  be  sub- 
mitted to  the  voters  at  an  election  to  be  held  Sept.  2. 

SUMMERS  COUNTY  (P.  O.  Hinton),  W.  Va.—BOND  SALE.— On 
June  2  the  $30,500  5%  Jumping  Branch  Road  District  bonds — V.  108, 
p.  2262 — were  awarded  at  par  to  the  Workmen's  Compensation  Depart- 
ment of  the  State  of  West  Virginia.  . 

BONDS  VOTED. — On  June  14  an  issue  of  $21 ,700  Pipestone  Road  District 
bonds  was  voted. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  SALE.— On  June  2 
the  $46,000  5%  coupon  bridge  bonds  (V.  108,  p.  2160)  were  awarded  to 
Weil,  Roth  &  Co.  of  Cincinnati  at  100.07  and  int. 

TERRELL,  Kaufman  County,  Tex.— BOND  ELECTION  PROPOSED. 
— According  to  newspaper  reports  an  election  will  be  held  in  the  near 
future  to  vote  on  the  question  of  issuing  $100,000  bonds. 

TEXAS  (State  of).BOND  SALE. — The  following  5%  bonds  were  pur- 
chased at  par  and  interest  by  the  State  Board  of  Education  for  the  Per- 
manent School  Fund: 

Common  County  School  District. 
District  &  No.  Amount.  I  District  &  No.  Amount. 

Bell    68 $1,000  Grayson      114... $2-9SP, 

Grayson      46- 1,200  Hansford  11 1.500 

67 3,500  Hopkins      31 800 

73- 4,0001Travis     7 3,000 

80 4,000IUpshur     30- 400 

83 -  3,500]Whorton     26-. - --  4,400 

Independent  School  District. 


Grayson 
Grayson 
Grayson 
Grayson 


Megargel  $2,000 

THORNWELL  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Lake  Arthur), 
Jefferson  Davis  Parish,  La. — BOND  SALE. — The  two  issues  of  5%  12 
year  (aver.)  drainage  bonds  aggregating  $36,000  offered  on  June  21 — V.  108. 
p.  2458 — were  awarded  on  that  day  to  the  Lake  Arthur  Dredging  Co. 
as  follows: 

$12,000  bonds  at  90.00. 
24,000  bonds  at  100. 


TILLAMOOK  COUNTY  (P.  O.  Tillamook  City).  Ore.— BOND 
OFFERING. — Proposals  will  be  received  until  4:30  p.  m.  July  5  by  Erwin 
Harrison,  County  Clerk,  for  $78,000  514%  gold  road  bonds  being  part 
of  an  authorized  issue  of  $430,000.  Denom.  $1,000.  Date  July  1  1919 
Principal  and  semi-annual  interest  (J.  &  J.),  payable  at  the  office  of  the 
County  Treasurer  or  at  fiscal  agency  of  State  of  Oregon  in  New  York 
Due  $26,000  yearly.  Certified  check  for  5%  of  the  amount  bid  required' 
The  approving  legal  opinion  of  Teal,  Minor  &  Winfree,  of  Portland  will  be 
furnished  the  purchaser.  Official  circular  states  that  there  is  no  contro- 
versy or  litigation  pending  or  threatened  questioning  the  corporate  existence 
or  boundaries  of  the  county,  or  the  title  of  its  present  officials  to  their 
respective  offices,  or  the  validity  of  these  bonds.  The  validity  of  a  previ- 
ously proposed  issue  of  bonds  for  road-construction  purposes  in  1917  was 
contested  by  a  friendly  suit  and  proceedings  declared  illegal.  Assessed 
value  of  all  taxable  property,  1918,  $21 ,683,925.  Actual  value  (estimated) 
$27,000,000. 

TOWNSEND  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fremont). 
Sandusky  County,  Ohio.— BONDS  VOTED.— By  a  vote  of  53  to  16  the 

question  of  issuing  $76,000  school  bonds  carried,  it  is  stated,  at  a  recent 
election. 

TULARE,  Tulare  County,  Calif.— BOND  OFFERING.— Bids  will  be 
received  until  July  10  by  the  Board  of  Trustees,  according  to  reports,  for 
the  $60,000  auditorium  bonds  recently  voted. — V  108,  p.  1850. 

TWIN  FALLS,  Twin  Falls  County,  Ida.— BIDS.— The  following  bids 

were  also  submitted  on  June  13  for  the  $115,000  paving,  $50,000  bridge 

improvement  and  sewer  improvement  5)4%  10-20-year  (opt.)  bonds  award- 
ed as  reported  in  V.  108,  p.  2656: 

Durfee,  Niles  &  Co.,  Toledo — .Bridge  bonds  only,  514%,  $374,000  premium. 

Provident  Savings  Bank  <fe  Trust  Co. — 5Yz%  bonds,  par.  accrued  interest 
and  a  premium  of  $3,075. 

Bosworth,  Chanute  &  Co.,  Denver. — 5)4%  bonds,  par,  accrued  interest 
and  a  premium  of  $1,839. 

John  Nuveen  &  Co. — 6%  bonds,  par,  accrued  interest  and  ten  $260  premi- 
ums.    5Vi%  bonds,  par,  accrued  interest  and  a  premium  of  $3,731. 

Sidney,  Spitzer  &  Co.,  Toledo — 5)4%  bonds,  par,  accrued  interest  and  a 
premium  of  $2,306  25. 

E.  H.  Rollins  &  Sons — 514%  bonds,  par,  accrued  interest  and  a  premium 
of  $5,760.  514%  bonds,  par,  accrued  interest  and  a  premium  of  $2,132. 
5%  bonds,  accrued  interest  and  an  allowance  of  $1,886  for  E.  H.  Rollins 
&  Sons  acting  as  fiscal  agent  for  the  disposition  of  the  above  bonds. 

The  Lumbermen's  Trust  Co.,  with  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago — 534%  bonds,  par,  accrued  interest  and  a  premi- 
um of  $3,608.  Two  other  bids  were  submitted  by  this  firm  for  5% 
bonds,  but  as  some  controversy  was  entered  into  between  the  city  officials 
and  their  representatives,  Mr.  J.  D.  Neale.  Mr.  Neale  withdrew  this  bid 
prematurely  and  his  other  bid  was,  accordingly,  rejected. 

Idaho  State  Bank,  Twin  Falls — 5)4%  bonds,  par,  accrued  interest  and  a 
premium  of  $1,640.  6%  bonds,  par,  accrued  interest  and  a  premium 
of  $9,450. 

Sidlo,  Simons  Fels  &  Co.,  together  with  Sweet,  Causey,  Foster  &  Co.,  both 
of  Denver — For  5Yt%  bonds,  par,  accrued  interest  and  a  premium  of 
$4,203. 

Merchants  Trust  &  Savings  Bank,  St.  Paul — 5)4%  bonds,  par,  accrued 
Interest  and  a  premium  of  $5,920.  5)4%  bonds  they  offered  $970  with 
discount  of  $23  per  bond. 

C.  W.  McNear  &  Co.,  Chicago — 5)4%  bonds,  par,  accrued  interest  and  a 
premium  of  $1,513  13. 

Ferris  &  Hardgrove,  Spokane — 5)4%  bonds,  $98;  per  $1,000  bond,  or  $19 
discount  per  bond. 

John  E.  Price  &  Co.,  Seattle — 5)4%  bonds,  par,  accrued  interest  and  a 
premium  of  $922  50. 

Stern  Brothers  &  Co.,  Kansas  City — 6%  bonds,  par,  accrued  interest  and  a 
premium  of  $6,700.  5)4%  bonds,  par,  accrued  interest  and  a  premium 
of  $1,200. 

UNION  COUNTY  (P.  O.  Blairsville),  Ga.— BOND  ELECTION.— On 
June  23  by  a  vote  of  715  to  73  a  $60,000  road  bond  issue  was  voted. 

UNION  COUNTY  (P.  O.  Union),  So.  Caro.— BOND  SALE.— We  are 
advised  that  this  county  recently  disposed  of  $475,000  road  bonds. 

UNIOPOLIS,  Auglaize  County,  Ohio.— BOND  ELECTION.— An 
election  will  be  held  July  15,  It  is  stated,  to  vote  on  the  question  of  issuing 
$2,500  town-hall  improvement  bonds. 

UTAH  (State  of).— BOND  OFFERING. — Reports  state  that  proposals 
will  be  received  until  10  a.  m.  Aug.  1  by  Hardin  Bennion,  Secretary  of  the 
State  Board  of  Loan  Commissioners,  for  $4,000,000  4J4%  18-year  road 
bonds.     Interest  semi-annual. 

VALVERDE  COUNTY  (P.  O.  Del  Rio),  Tex.— BOND  ELECTION 
PROPOSED. — The  "Dallas  News"  of  June  28  states  that  petitions  asking 
for  the  calling  of  an  election  in  this  county  to  pass  on  an  issue  of  from 
$400,000  to  $500,000  bonds  for  good  roads  are  expected  to  bo  circulated 
early  in  July. 

VALLEY  COUNTY  (P.  O.  Ord),  Neb.— BOARDS  VOTED.— By  a  vote 
of  1286  to  289  the  question  of  issuing  $100,000  court  house  bonds  carried 
at  an  election  held  June  24. 

VAN  WERT,  Van  Wert  County,  Ohio.— BOND  ELECTION.— An 
election  will  be  held  Nov.  4  to  vote  on  the  question  of  issuing  $100,000 
street  bonds. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.—  BOND  SALE.— The 
$20,383.07  5%  coupon  road  impt.  (county's  portion)  bonds,  offered  on 
Juno  28 — V.  108,  p.  2458 — were  awarded  oh  that  date  to  W.  L.  Slavton 
&  Co.,  of  Toledo,  for  $20,507.41  (100.610)  and  interest.  Due  $1,383.07 
Mar.  1  1920,  $1,000  each  six  months  from  Sept.  1  1920  to  Sept.  1  1928. 
incl.,  and  $2,000  Mar.   1  1920. 

VAN  ZANDT  COUNTY  (P.  O.  Wills  Point),  Tex.— BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  hold  July  19  to  vote  on  the 
question   of  issuing   $1,500,000  road   bonds. 

VERMILION  COUNTY  (P.  O.   Danville),  III.— BONDS  NOT  TO  BE 

RE-OFFERED  AT  PRESENT. — The  County  Clerk  advises  us  that  the 
$14,900  county  bonds,  which  did  not  sell  on  June  9 — V.  108.  p.  2560 — 
will  not  be  put  on  the  market  at  present. 

WARE  COUNTY  (P.  O.  Waycross) ,  Ga.— BONDS  VOTED.— Reports 
state  that  this  county  voted  $630,000  road  and  $70,000  school  bonds  at  the 
election  held  June  27. — V.  108,  p.  2560. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  today  (July  5)  by  Geo.  T.  Hecklinger,  City 
Auditor,  for  the  following  5)4%  special  assessment  paving  bonds,  aggre- 
gating $54,000: 

$16,000  Howland  Ave.  bonds.     Due  yearly  on  June  1  as  follows:  $1,000 
1920  and  1921,  $2,000  1922,  $3,000  1923.  $2,000  1924  to  1926  incl., 
and  $1,000  1927  to  1929  incl. 
5,000  Grant  St.  bonds.     Due  $500  yearly  on  June  1  from  1920  to  1929 

incl. 
8.000  Grant  St.  bonds.     Due  yearly  on  June  1  as  follows:  $500  1920, 
$1,000  1921,  $2,000  1922,  $1,500  1923,  and  $500  1924  to  1929  incl. 
25,000  South  Laird  Ave.  bonds.     Due  yearly  on  June  1  as  follows:  $1,500 
1920  and  1921,  $3,000  1922;  $5,000  1923  and  1924.  $2,500  1925. 
$2,000  1926  and  1927.  $1,500  1928,  $1,000  1929. 
Auth.  Sec.  3939  Gen.  Code     Denom.  $500.     Date  June  1  1919.     I'rin. 
and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Cert,  check  for  $500,  payable  to  the  City  Treasurer,  required.     Bonds  to 
be  delivered  and  paid  for  within  5  days  from  date  of  award.     Purchaser 
to  pay  accrued  interest. 

Financial  Statement,  May  29  1919. 
Total  assessed  valuation  for  1919: 

Real  estate .-.$25,660,510  00 

Personal  property 13.992,380  00 

Total  valuation $39,652,890  00 

Indebtedness — - 

General  bonded  debt - $617,900  00 

Special  assessment  debt 497, K04  00 

This  issue.. 54,000  00 

Total  debt  (including  this  issue) $1,169,704  00 

Cash  balance  and  investments  in  sinking  fund,  $5,000. 

Tax  rate,  15.4  mills. 

Population,  last  Census.  11,081;  present  population,  27.006. 
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BONDS  AUTHORIZED. — The  City  Council  on  May  16  passed  an  ordi- 
nance authorizing  the  issuance  of  $5,000  coupon  street-impt.  bonds  at 
not  exceeding  6%  interest.  Denoni.  $500.  Date  June  1  1919.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  yearly  on  Juue  1  as  follows:  $1,000.  1920  and  1921;  $1,500.  1922 
and  1923. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  bv  Frank  Hildenbrand,  County  Treasurer, 
until  2  p.  m.  July  14  for  $15,600  4H%  coupon  tax-free  Liberty  Township 
special  assessment)  gravel  road  bonds.  Denom.  $780.  Date  April  7  1919. 
Int.  M.  &  N.  Due  S7S0  each  six  months  from  May  15  1920  to  Nov.  15 
1929.  tncl.     Purchaser  to  pay  accrued  interest. 

A  like  amount  of  bonds  was  offered  on  May  12  V.  10S  p.  1961. 

WASH1NTON  SCHOOL  TOWNSHIP  (P.  O.  Greencastle),  Putnam 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until  2 
p.  m.  July  17  by  James  O.  Mullinix,  Township  Trustee,  for  $20,500  5% 
school  house  bonds.  Denom.  $500.  Date  July  15  1919.  Int.  semi- 
ann.  Due  $500  yearly  on  July  15  from  1920  to  1932.  incl.,  $1,000  yearly 
on  Jan.  15  from  1921  to  1932,  ind..  and  $500  Jan.  15  1933.  Cert,  check 
for  $500,  plus  the  premium  offered  (if  any),  payable  to  the  above  trustee, 
required.     Purchaser  to  pay  accrued  interest. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ports- 
mouth), Scioto  County,  Ohio. — BONDS  VOTED. — Reports  state  that 
this  district  recently  voted  $25,000  school  bonds.  The  vote  cast  was  77 
"for"  and  23  "against." 

WATERTOWN,  Jefferson  County,  N.  Y.— BONDS  VOTED.— At  an 
election  held  June  20  a  proposition  to  issue  $60,000  5%  bridge  bonds, 
maturing  Aug.  1  1949,  carried  by  a  vote  of  387  "for"  to  222  "against." 
Proposals  for  these  bonds  will  be  received  on  or  about  July  21. 

WEBSTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Scotch  Ridge), 
Wood  County,  Ohio. — BONDS  VOTED. — Reports  state  that  this  district 
voted  $20,000  school  bonds  at  the  election  held  June  3  (V.  108,  p.  2563). 

WEST  ALLIS,  Milwaukee  County,  Wise. — BOND  SALE. — On  June 
21  the  following  bids  were  received  for  the  $30,000  5%  storm  sewer  bonds. 
V.  108.  p.  2458. 

~   National  City  Co $30,401 

Paine,  Webber  &  Co 30,391 

H.  T.  Holtz  &  Co... -.  30,375 

John  Nuveen  &  Co 30.195 


Second  Ward  Savings  Bank*$30,576 
Harris  Trust  &  Savings  Bk.     30.570 

Wisconsin  Trust  Co 30.500 

Halsey,  Stuart  &  Co 30.456 


*  The  bid  of  this  bank  will  probably  be  accepted  by  the  Council  at  their 
meeting  July  1  1919.  All  the  above  bids  included  accrued  interest,  blank 
bonds  and  certified  check  for  $1,500. 

WEST    PARK,    Cuyahoga    County,     Ohio.— BOND    OFFERING.— 
Stephen  Hendrickson,  Village  Clerk,  will  receive  bids  until  12  m.  July  8 
for  the  following  coupon  bonds,  aggregating  $156,958  22: 
$7,544  80  5H%  special  assessment  water-main  bonds.     Auth.  Sec.  3914. 
Gen.    Code.     Denom.    $1,508  96.     Date   April    15    1919. 
Due  $1,508  96  yearly  on  April  la  from  1920  to  1924  incl. 
4,480  00  5)4%  special  assessment  water-main  bonds.     Auth.  Sec.  3914, 
Gen.  Code.     Denom.  $896.     Date  April  15  1919.     Due 
$896  yearly  on  April  15  from  1920  to  1924  incl. 
2,139  00  5H%  special  assessment  water-main  bonds.     Auth.  Sec.  3914, 
Gen.     Code.     Denom.     $427  80.     Date    Apr.     15     1919. 
Due  $427  80  yearly  on  Apr.  15  from  1920  to  1924  incl. 
3.447  00  5%  special    assessment    water-main    bonds.     Auth.    Sec.    3914, 
Gen.     Code.     Denom.     $344  70.     Date    Oct.     15     1917. 
Due  $344  70  yearly  on  Oct.  15  from  1918  to  1927  incl. 
4,410  00  5^i%  special  assessment  water-main  bonds.     Auth.  Sec.  3914, 
Gen.   Code.     Denom.   $882.     Date  Apr.   15   1919.     Due 
$882  yearly  on  April  15  from  1920  to  1924  incl. 
9,144  00  5%  special    assessment   sewer   bonds.     Auth.    Sec.    3914,    Gen. 
Code.     Denom.     $914  40.     Date     Oct.     15     1917.     Due 
$914  40  yearly  on  Oct.  15  from  1918  to  1927  Incl. 
1,755  00  5%  special   assessment   sewer   bonds.     Auth.    Sec.    3914,    Gen. 
Code.     Denom.     $175  50.     Date     Oct.     15     1917.     Due 
$175  50  yearly  on  Oct.  15  from  1918  to  1927  incl. 
40.000  00  5>3%  sewer    bonds.     Auth.    Sec.    3939,    Gen.    Code.     Denom. 
$1,000.     Date  June  15  1919.     Due  $10,000  June  15  1929, 
$20,000  June  15  1939  and  $10,000  June  15  1949. 
18,062  00  5%  special   assessment   sewer   bonds.     Auth.    Sec.    3914,    Gen. 
Code.     Denoms.   17  for  $1,000  and  1  for  $1,062.     Date 
Oct.  15  1917.     Due  yearly  on  Oct.  15  as  follows:  $1,000 
1918,  $2,000  1919  to  1926  incl.  and  $2,062  1927. 
6.240  00  5%  special   assessment   sewer   bonds.     Auth.    Sec.    3914,    Gen. 
Code.     Denom.   $624.     Date  Oct.    15   1917.     Due  $624 
yearly  on  Oct.  15  from  1918  to  1927  incl. 
7.320  00  5%  special   assessment   sewer   bonds.     Auth.    Sec.    3914,    Gen. 
Code.     Denom.   $732.     Date   Oct.    15   1917.     Due   $732 
yearly  on  Oct.  lo  from  1918  to  1927  incl. 
11,382  00  5H%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denom.   $1,138  20.     Date   April    15   1919.     Due 
$1,138  20  yearly  on  Oct.  15  from  1920  to  1929  incl. 
6,059  96  5M%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denoms.   9   for   $606   and    1    for   $605  96.     Date 
April  15  1919.     Due  $606  yearly  on  Apr.  15  from  1920  to 
oo  1928  incl.  and  $605  96  Apr.  15  1929. 

4.387  08  5%  special   assessment   sewer   bonds.     Auth.    Sec.    3914,    Gen. 
Code.     Denom.  9  for  $438  70  and  1  for  $438  78.     Date 
Apr.  15  1919.     Due  $438  70  yearly  on  Apr.  15  from  1920 
to  1928  incl.  and  $438  78  Apr.  15  1929. 
8.462  38  5K%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denoms.   9   for   $846   and    1    for   $848  38.     Date 
Apr.  15  1919.     Due  $846  yearly  on  April  15  from  1920  to 
1928  incl.  and  $848  38  Apr.  15  1929. 
5,102  88  5H%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denom.    9   for   $500    and    1    for   $602  88.     Date 
Apr.  15  1919.     Due  $500  yearly  on  Apr.  15  from  1920  to 
1928  incl.  and  $602  88  Apr.  15  1929. 
4.372  64  5H%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denoms.  9  for  $437  26  and  1  for  $437  30.     Date 
Apr.  15  1919.     Due  $437  26  yearly  on  Apr.  15  from  1920 
to  1928  incl.  and  $437  30  Apr.  15  1929. 
5,812  62  hlA%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denoms.    9   for   $580   and   1   for   $592  62.     Date 
Apr.  15  1919.     Due  $580  yearly  on  Apr.  15  from  1920  to 
I  1928  incl.  and  $592  62  Apr.  15  1929. 

6,826  96  5H%  special  assessment  sewer  bonds.     Auth.  Sec.  3914,  Gen. 
Code.     Denoms.  9  for  $682  69  and  1  for  $682  75.     Date 
Apr.  15  1919.     Due  $682  69  yearly  on  Apr.  15  from  1920 
to  1928  incl.  and  $682  75  Apr.  15  1929. 
Int.  semi-ann.     Cert,  check  on  some  bank  other  than  the  one  making  the 
bid,  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
required.     Bonds  to  be  delivered  and  paid  for  at  tire  Village  Clerk's  office 
within  15  days  from  date  of  award.     Bidders  are  requested  to  bid  sepa- 
rately for  each  issue.     Bidders  for  the  above  described  assessment  bonds 
may  deduct  from  the  gross  amount  of  their  bid  bonds  maturing  prior  to 
June  1919.     Purchaser  to  pay  accrued  interest. 

WESTPORT  (Borough),  Clinton  County,  Pa. — BONDS  ELECTION. 
— An  election  will  be  held  Aug.  2  to  vote  on  the  question  of  issuing  $28  000 
street-impt.  bonds. 

WHARTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  21, 
Tex.— BOND  SALE.— An  issue  of  $9,000  5%  school  bonds  was  purchased 
at  par  and  interest  by  the  State  of  Texas  during  June. 

WHITE-HORSE    SPRING     COULEE     IRRIGATION     DISTRICT, 

Thurston  County,  Wash. — BOND  OFFERING. — Bids  will  be  received 
u«fclk2  p"  m-  July  11  bv  E-  V.  De  Lautour,  Secretary  Board  of  Directors 
I?™-  Olympia),  for  $700,000  6%  gold  coupon  bonds.  Denoms.  $100  and 
$o00.     Int.  J.  &  J.,  payable  at  the  office  of  the  County  Treas.  required. 

WHITING  CONSOLIDATED  SCHOOL  DISTRICT  (P.O.  Whiting). 
Monona  County,  Iowa.— BONDS  VOTED.— Newspaper  reports  state 
that  an  issue  of  $150,000  school  bonds  has  been  voted. 

WHITMAN   COUNTY    (P.    O.    Colfax),    Wash.— BOND   SALE.— On 

June  2  an  issue  $120,000  5K%  road  construction  bonds  was  awarded  to 

f<eTno^nHar^grove  aPd^lurpn7'»Favre  &  Co-  both  of  Spokane,  jointly, 
atslOO.10  Denom.  $1,000  and  $500.  Date  July  1  1919.  Int.  J.  &  J 
uue  yearly  from  1  to  10  years  inclusive  optional  any  time. 

S^PITMA?  CO£NTY&2i?°1'  DISTRICT  NO.  154,  Wash.— BOND 
SALE. — On  June  23  the  $4,500  1-5  year  (opt.)  school  building  and  equip- 


ment bonds — V.  108,  p.  2563 — were  awarded  to  the  State  of  Washington 
at  par  for  5 lis.     There  were  no  other  bidders. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  167,  Wash.— BOND 

SALE. — The  State  of  Washington  offering  par  for  5}is  was  awarded  the 
$3,500  1  10  year  (opt.)  school  building  bonds  offered  on  June  21 — V.  108. 
p.  2563. 

WICHITA,  Sedgewick  County,  Kans.— BOND  SALE.— Reports 
state  that  this  city  sold  on  June  16  an  issue  of  $65,000  4%%  city  impt. 
bonds  to  V.  H.  Branch  of  Wichita  at  par. 

WILLIAMS    COUNTY    (P.    O.    Bryan),    Ohio.— BOND    SALE.— On 

June  25  the  following  5%  road  bonds,  aggregating  $215,000 — V.   108,  p. 

2560 — were  awarded  to  Sidney  Spitzer  &  Co.,  of  Toledo,  for  $216,280.55 

(100.595),  accrued  interest  and  printed  bonds: 

6,000  Main  Market  Road,  Route  1,  bonds.     Due  $500  each  six  months 

from  March  10  1921  to  Sept.  10  1926. 

18,500  Peugot  Crossing  &  Fluntain  Lane  bonds.     Due  $500  March  10  1920 

and  $1,000  each  six  months  from  Sept.  10  1920  to  March  10  1929. 

112,000  Inter-County  Highway  No.   456  bonds.     Due  $5,500  March   10 

1920;  $6,000  Sept.  10  1920;  $5,500  March  10  1921;  $6,000  each  six 

months  from   Sept.    10   1921   to   Sept   10   1924.   inclusive;   $5,500 

March   10   1925;   $6,000   Sept.    10   1925;   $5,500  March   10   1926; 

$6,000  each  six  months  from  Sept.  10  1926  to  March  10  1929,  incl. 

78,500  J.  Arter  Weaver  Road  bonds.     Due  $4,000  each  six  months  from 

March  10  1920  to  March  10  1923,  inclusive;  $4,500  Sept.  10  1923; 

$4,000  March  10  1924;  $4,500  Sept.  10  1924;  $4,000  March  10  1925; 

$4,500  Sept.  10  1925;  $4,000  March  10  and  Sept.  10  1926;  $4,500 

March   10   1927;   $4,000   Sept.    10   1927;   $4,500  March   10   1928; 

$4,000  Sept.  10  1928  and  March  10  1929. 

WINTHROP,  Suffolk  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $25,000,  maturing  Nov.  15  1919,  has  been  awarded  to 
S.N.  Bond  &  Co.  of  Boston,  it  is  stated,  on  a  4.39%  discount  basis,  plus 
a  premium  of  $2. 

YAKIMA,  Yakima  County,  Wash.— BOJVD  ELECTION.— An  election 
will  be  hold  Aug.  14  to  vote  on  the  issuance  of  $350,000  20-year  sewer  bonds. 


CANADA,   its  Provinces  and  Municipalities. 

BRAMPTON,  Ont. — DEBENTURES  AUTHORIZED.— The  Council 
recently  passed  a  by-law,  it  is  stated,  authorizing  the  issuance  of  $17,000 
sewerage-system  debentures. 

BRIDGE  WATER,  N.  S.— DEBENTURE  SALE.— The  $50,000  6% 
30-year  street-impt.  debentures  mentioned  in  V.  108,  p.  1433,  have  been 
disposed  of  at  105.31,  according  to  newspaper  reports. 

BRITISH  COLUMBIA  (Province  of).— DEBENTURE  SALE.— On 
June  28  the  $3,000,000  5%  20-year  gold  coupon  (with  privilege  of  registra- 
tion) sinking  fund  debentures  offered  on  that  date  (V.  108,  p.  2657)  were 
awarded,  it  is  stated,  to  Wood,  Gundy  &  Co.,  Dominion  Securities  Corp. 
and  A.  E.  Ames  &  Co.,  of  Toronto,  jointly,  at  93.34.     Date  July  2  1919. 

CHARLOTTETOWN,  P.  E.  I.— DEBENTURE  OFFERING.— It  is  re- 
ported that  the  city  is  receiving  applications  for  the  $100,000  5%  20-year 
street  debentures  recently  authorized.  V.  108,  p.  1961.  Denom.  $100  and 
$500. 

CHATHAM,  Ont.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  City  Council  has  authorized  the  issuance  of  $130,000  school 
debentures. 

DEREHAM  TOWNSHIP,  Ont. — DEBENTURE  SALE.— An  issue  of 
$22,000  hxA%  20-installment  debentures  has  been  purchased  by  C.  H.  Bur- 
gess &  Co.  of  Toronto,  it  is  stated. 

EMBRO,  Oxford  County,  Ont.— DEBENTURE  SALE.— On  June  25 
G.  A.  Stimson  &  Co.  of  Toronto  were  awarded,  it  is  stated,  the  $7,500  6% 
20-year  hydro-electric  debentures. — V.  108,  p.  2459 — at  103.45. 

GLENWOOD  RURAL  MUNICIPALITY,  Man.— DEBENTURE  ELEC- 
TION.— The  "Financial  Post'  of  Toronto  states  that  on  July  7  a  proposi- 
tion to  issue  $50,290  5>6%  30-installment  road  debentures  will  be  placed 
before  the  voters  for  approval  or  rejection. 

KENTVILLE,  N.  S.— DEBENTURE  SALE.— It  is  reported  that  on 
June  19  an  issue  of  $50,000  5H  %  30-year  street  pavement  debentures  was 
awarded  to  the  Nova  Scotia  Trust  Co.  at  101.10.  Denom.  $500.  Date 
Aug.   1   1919.     Int.  semi-annually. 

LAVALLE  TOWNSHIP,  Ont.— DEBENTURE  SALE.—G.  H.  Burgess 
&  Co.  of  Toronto  have  purchased  $6,500  6%  20  installment  debentures, 
it  is  stated. 

MIMICO,  Ont.— DEBENTURE  OFFERING.— J.  A.  Lelfer,  Town  Clerk, 
will  receive  tenders  until  12  m.  to-day  (July  5)  for  $55,000  514%  30-year 
debentures. 

NEW  WESTMINSTER,  B.  C— DEBENTURE  SALE.— Freeman, 
Smith  &  Camp  Co.  of  Toronto  are  reported  to  have  been  awarded  the  $500,- 
000  6%  debentures,  dated  July  1  1919  and  maturing  July  25  1923. 

QU  'APPELLE,  Sask.— DEBENTURES  AUTHORIZED.— According 
to  reports  th  Local  Government  Board  has  authorized  the  town  to  issue 
$8,000  6M%  10-year  curling  and  skating  rink  debentures. 

PORTREEVE,  Sask.— DEBENTURES  AUTHORIZED. — It  is  reported 
that  the  Local  Government  Board  has  granted  the  village  authority  to  issue 
$1,200  7%  10-year  sdewalk,  nuisance  ground  and  well  debentures. 

RED  DEER,  Alta. — DEBENTURE  OFFERING. — A.  T.  Stephenson, 
City  Treasurer,  will  receive  bids  until  12  m.  July  10  for  $90,000  6%  1-10-yr. 
serial  debentures.  Date  July  1  1919.  Prin.  and  semi-ann.  int.,  payable 
at  the  Imperial  Bank,  Toronto,  Montreal  and  Red  Deer.  This  issue  has 
been  approved  by  the  Public  Utilities  Commissioner  of  Alberta. 

RICHLEA,  Sask.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  village  has  been  granted  authority  by  the  Local  Government 
Board  to  isue  $2,500  15-year  water  supply  debentures. 

TORONTO,  Ont.— FINANCIAL  STATEMENT.— We  report  the  fol- 
lowing financial  statement  in  connection  with  the  sale  of  $3,000,000  4H% 
harbor-improvement  bonds. — V.  108,  p.  997. 

Financial  Statement. 

Assessed  value  of  taxable  property  for  year  1918 $605,727  725 

Exemptions  not  included  in  above $87,375,684 

General  debenture  debt  and  city's  share  local  impt.  debt $90,814,549 

Revenue  producing  debts  as  follows: 

Waterworks $15,944,772 

Civic  hydro-electric  system 9,219,194 

.  Civic  abattoir 415,608 

Industrial  Exhibition 1,230,075 

Civic  street  railway 2 ,370 ,237 

Toronto  Street  Railway  pavements 3,804,580 

32,984,466 


Less  accumulated  sinking  funds  on  foregoing  rev- 
enue producing  debts $6,508,809 

Less  accumulated  sinking  funds  on  balance  general 

debenture  debt 13, 540 ,465 


$57,830  083 


20,049,274 

Net  debenture  debt $37,780,809 

Local  improvement  debt  specially  rated $13,951,603 

Accumulated  sinking  fund  thereon 6,230,067 

Net  local  improvement  debt 7,721,539 

ST.  THOMAS,   Ont.— DEBENTURE  SALE.— It  is  reported  that  the 

$45,000  20-year  street  railway  and  $8,000  10-year  pavilion  5lA  %  debentures 

authorized  by  a  vote  of  the  people  on  May  27 — V.  108,  p.  2632 — have  been 

sold  to  local  investors. 

SARNIA,  Ont.— DEBENTURE  ELECTION.— On  July  10.  it  is  stated, 
the  ratepayers  vote  upon  the  issuance  of  $350,000  5M%  20-installment 
school  building  debentures. 

SASKATCHEWAN  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — The  following  is  a  list  of  authorizations  granted  by  the 
Local  Government  Board  from  May  31  to  June  14  1919,  according  to  the 
"Monetary  Times"  of  Toronto:  Dodsland,  $11,500  20-years  not  ex. 
8%  annuity.  Viscount,  $28,000  20-years  not  ex.  8%  annuity.  Picton. 
$3,500   10-years  not  ex.   8%£.annuity.     Glenavon,   $10,000  20-years  not 
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ex.  8C'C  annuity.  Wood  End,  $4,600  20-years  not  ex.  8%  installment. 
*Rose  Vale,  $1,700  10-vears  not  ex.  8%  annuity.  *Centre  Springs,  $1,400 
10-years  not  ex.  8%  installment.  *Ebenfeld,  $2,000  5-years  not  ex.  8% 
installment.  Brooksdale,  $3,000  10-years  not  ex.  8%  annuity.  Shannon 
View,  $2,900  10-years  not  ex.  8%  annuity.  *Springbrook,  $1,500  10-years 
not  ex.  8%  annuity.  Downing,  $4,500  10-years  not  ex.  8%  annuity. 
Ernfold,  $10,500  20-years  not  ex.  8%  annuity.  Beauchamp,  $3,300  10- 
vears  not  ex.  8%  annuity.  Petrolea,  $4,000  10-years  not  ex.  8%  install- 
ment. Bryn  Mawr.  $800  10-years  not  ex.  8%  annuity.  *Grand  Meadow, 
$3,500  10-years  not  ex.  8%  annuity.  Ellerslie,  $10,000  20-years  not  ex. 
s1',  annuity,  p i!r,i\  $10,000  20-years  not  ex.  8%  installment.  ♦Turn- 
out, $2,400  10-years  not  ex.  8%  annuity.  Shannon  Lake,  $2,500  10-years 
not  ex.  8%  installment.  Whoosier,  $1,500  6-years  not  ex.  8%  installment. 
Central  Park,  $3,600  10-years  not  ex.  8%  annuity.  *Taft,  $600  o-years 
not  ex.  8%  installment.  Ridgehill,  $3,500  10-years  not  ex.  8%  annuity. 
Shellbrook,  $1,061  20-years  not  ex.  8%  installment.  *Lunnville,  $2,500 
10-years  not  ex.  8%  installment.  Whitby,  $1,200  10-years  not  ex.  8% 
annuity.     *Gagenville,  $2,800  10-years  not  ex.  8%  annuity. 

*  To  be  included  in  the  next  Local  Government  Board  sale. 

DEBENTURE  SALE. — The  following  is  a  list  of  debentures  reported 
sold  from  May  31  to  June  14  by  the  "Financial  Post"  of  Toronto:  Verwood, 
$4,100  to  Nay  &  James,  Regina;  Rosthern,  $35,000  to  Regina  Sinking  Fund 
Trustees;  Cavalier,  $4,000  to  Harris,  Read  &  Co.,  Regina;  Mundell,  $4,500 
to  Regina  Pub.  School  Sink.  Fd.  Trustees;  Theodore,  $19,500  to  H.  .  Bir- 
kett  &  Co.,  Toronto;  Bethune,  $10,000  to  Harris,  Read  &  Co.,  Regina; 
Cosmopolitan,  $2,800  to  Can.  Landed  &  National  Investment  Co.,  Winni- 
peg; Aysgarth,  $1,500  to  C.  II.  Burgess  &  Co.,  Toronto;  Seward  Hill, 
$3,300  to  Waterman- Waterbury  Mfg.  Co.,  Regina;  Belvoir,  $3,250  to 
Sask.  Life  Insurance  Co.,  Regina:  Silver  Cliff,  $700  to  C  II .  Burgess  &  Co.. 
Toronto;  Avalon,  $2,700  to  Wood,  Gundy  &  Co.,  Saskatoon. 


SASKATOON,  Sask.— DEBENTURES  AUTHORIZED.— The  Local 
Government  Board,  it  is  reported,  has  authorized  the  city  to  issue  the 
following  5H%  debentures:  $15,000  1-15-year  street  car,  $34,000  1-15- 
year  street  railway  extension.  $5,000  1-10-year  street  grading,  $8  000  1-10- 
year  children'  home,  $13,257.72  1-30-year  sewer  extension,  $12, 3S9. 51- 
1-30-year  water  extension,  $12,619.19  1-30-year  sewer  and  water  extension. 
Int.  semi-ann. 

SUCCESS,  Sask. — DEBENTURES  AUTHORIZED. — The  village  has 
been  given  permission  by  the  Local  Government  Board  to  issue  $2,000  7% 
10-year  street  grading  debentures,  it  is  reported. 

TRAFALGAR  TOWNSHIP,  Ont.- DEBENTURES  AUTHORIZED.— 
It  is  reported  that  $6,000  electric  light  debentures  have  been  voted. 

TRURO,  N.  S.— DEBENTURE  SALE.— The  Nova  Scotia  Trust  Co., 
it  is  reported,  has  been  awarded  $25,150  5%  30-year  debentures  at  94.75. 

VANGUARD,  Sask.— DEBENTURES  AUTHORIZED.— The  Local 
Government  Board,  it  is  stated,  has  authorized  the  village  to  issue  $3,50 
15-year  municipal  hall  debentures. 

WINDSOR,  N.  S.— DEBENTURE  SALE.— It  is  reported  that  $40,000 
5H  %  20-year  debentures  have  been  sold  to  local  investors  at  101. 

WOODNORTH,  Man.— DEBENTURE  SALE.— According  to  reports. 
A.  E.  Ames  &  Co.  of  Toronto  recently  purchased  $50,000  534%  30-install- 
ment  debentures  at  100.44. 

WYOMING,  Ont.— DEBENTURES  VOTED.— By  a  vote  of  56  to  54  the 
ratepayers  recently  authorized  thejssuance  of  $3,000  town  hall  debentures, 
it  is  stated. 
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Atlantic  Mutual  Insurance  Company 

New  York,  January  24th,  1919.  * 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31sd  of  December,   1918. 

Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December,  1918 ._     $6,684,891.55 

Premiums  on  Policies  not  terminates  1st  January,  1918 1.072,550.96 

Total  Premiums S7, 757,442. 51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 86,756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418,106.66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  S    635,752.01 

Losses  paid  during  the  year S4, 105,973. 64 

Less:  Salvages 8239,186.51 

Re-insurances 1.947. 733. 08S2, 186, 919. 59 

Sl,919,054.05 

Re-insurance  Premiums  and  Returns  of  Premiums SI, 755, 937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc S    993,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  le^al  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1W17  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  tirai  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,   Secretary. 

-    TRUSTEES. 


EDMUND  L.  BAYLIES. 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE. 

JAMES  BROWN, 

JOHN  CLAFLIN. 

GEORGE  C.  CLARK. 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT, 

CLEVELAND  H.  DODGE. 

CORNELIUS  ELDERT, 

G.  STANTON  FLOYD-JONES, 


PHILIP  A.  S.  FRANKLIN. 
HERIiERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
HENRY  FORBES  McCREERY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


DALLAS  B.  PRATT, 

JOHN  J.  RtKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN, 

SAMUEL  SLOAN, 

WILLIAM  SLOANE. 

LOUIS  STERN, 

WILLIAM  A.  STREET, 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL,  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY.  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  3,463,000.00 

Stock  of  the  City  of  New  York  and 

Stocksof  Trust  Companies  &  Banks     1,385,500.00 

Stocks  and  Bonds  of  Railroads 3,069,879.85 

Other  Securities.. _ 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of   1887)-. 75,000.00 

Premium  Notes 663,439.52 

Bills  Receivable 716,783.36 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 286,904.00 

Cash  in  Bank  and  in  Office 1,972,809.61 

Statutory  Deposit  with  the  State  of 

Queensland ,   Australia 4,765.00 

$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,557,029.00 
1,000,934.33 

316,702.75 
129.017.66 
400,000.00 

288,508.92 

139,296.10 


22,592.54 
3.739.93 

6,140,100.00 

Balance  - 3,825,570.11 


S16. 823.491.34 


Balance  brought  down $3,825,370.11 

Accrued  Interest  on  the  31st  day  of  December,  1918.  amounted  to 95.890.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23,100,40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918.  amounted  to 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at '  63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 
T>       Company's  valuation  by , 2,411,384.11 


On  the  basis  of  these  increased  valuations  the  balance  would  be $6,881,835.38 


Uinoisfnist&Sa^in^sBaiiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits  $16,400,000 


Paya  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Aooounts.     Deals  In  Foreign  Ex-  Government,    Muniolpal  and 

anango.    Transaots  a  General  Trust  Business.  Corporation  Bonds. 


HEW  LOANS 

$1,057,791.85 

CITY  OF  MINNEAPOLIS,  MINNESOTA 

Special   Street   Improvement   Bonds. 

Sealed  bids  will  be  received  by  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  the  City 
of  Minneapolis,  Minnesota,  at  the  office  of  the 
undersigned,  WEDNESDAY,  JULY  9TH,  1919, 
at  3:00  o'clock  p.  m.,  for  $1,057,791.85  Special 
Street  Improvement  Bonds,  dated  August  1st, 
1919,  and  to  become  due  and  payable  one-twen- 
tieth each  year  thereafter,  the  last  one  being  pay- 
able August  1st,  1939,  except  the  bonds  in  pro- 
ceedings No.  565  and  No.  556,  which  are  to  be 
payable  as  nearly  as  practicable  in  ten  equal  an- 
nual installments,  commencing  August  1st,  1920. 

No  bid  will  be  entertained  for  said  bonds  for  a 
sum  less  than  the  par  value  of  the  bonds  bid  for, 
and  accrued  interest  to  date  of  delivery,  and  the 
rate  of  interest  must  be  bid  by  the  purchaser  and 
must  not  be  in  excess  of  5  per  cent  per  annum, 
payable  annually  or  semi-annually. 

The  right  to  reject  any  or  all  bids  is  hereby  re- 
served. A  certified  check  for  two  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN,  City  Comptroller. 
Minneapolis,  Minn. 


$20,000 
City  of   Belt,    Montana 

WATER  BONDS 

Notice  is  hereby  given  that  the  Council  of  the 
City  of  Belt,  Montana,  will  sell  at  public  auction 
water  bonds  of  the  city  for  $20,000  00  6%  20- 
year,  optional  after  ten  years,  interest  semi- 
annually— payable  in  New  York  City,  on  the 
4TH  DAY  OF  AUGUST,  A.  D.  1919,  at  8 
O'CLOCK,  P.  M.,  at  the  Council  Chamber  in 
said  City.  Certified  check  for  $2,000  00  on 
National   Bank   as   guarantee. 

ELIZABETH  McSHANE, 

City  Clerk. 


S50.000.00 
TOWN  OF  MILFORD,  CONNECTICUT 

5%  BONDS 

Sealed  proposals  will  be  received  by  the  Town 
Treasurer  at  the  office  of  the  Board  of  Selectmen, 
Municipal  Building,  until  8  P.  M.  .ILLY  22ND, 
1919,  for  the  purchase  of  the  above-named 
bonds,  amounting  to  $50,000  00,  with  interest  at 
five  (51  per  cent  per  annum.  Bonds  to  be'.dated 
August  1st,  1919.  Principal  and  interest  payable 
in  gold  coin  of  the  United  States  of  America. 

Right  reserved  to  reject  any  and  all. bids. 

For  further  information  address 

SANFORD  HAWKINS, 

Town  Treasurer. 

BOND  CALL 

CITY  OF  HUGO,  OKLAHOMA 

Notice  of  Call  For 
BONDS 

Holders  of  any  or  all  of  an  issue  of  $150,000  of 
Water-works  bonds  of  the  City  of  Hugo.  Okla- 
homa, dated  August  1,  1908,  maturing  August  1. 
1933,  with  option  of  payment  at  any  interest- 
payment  time  on  or  after  August  1,  1918,  and 
bearing  ('>',',  jut  annum,  payable  semi-annually,  on 
February  and  August  1  of  each  year,  will  please 
take  notice  that  all  of  said  bonds  have  b»vn,!»and 
are  hereby  called  for  payment:  and  that  funds  for 
their  payment  will  be  placed  August  1,  1919,  in 
the  Oklahoma  State  Fiscal  Agency  In  New  York, 
low  it:  Chatham  &  Phenix  National  Hank  of 
New  York,  for  full  payment  of  said  bonds  and 
interest  accrued  thereon. 

FOUNT  BOWMAN, 
City  Treasurer 
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xta     r»or»/-v  ,  Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY; 

IN II.  ZaZU         Jacob  Selbert  Jr.,  President  and  Treasurer;  Arnold  Q.  Dana.  Vice-President 
and  Secretary.     Addresses  of  both,  Office  of  the  Company. 


CLEARINGS— FOR  JUNE,  SINCE  JAN.  1,AND  FOR  WEEK  ENDING  JULY  5 


Clearings  at — 


June. 


Six  Months. 


1919. 


New  York.. 
Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.. 

Washington 

Albany 

Rochester 

Scran  ton 

Syracuse 

Trenton 

Wheeling 

Reading 

Wilmington 

Wilkes-Barre 

Harrisburg 

Grecnsburg 

York 

Erie 

Chester 

Altoona 

Bingham  ton 

Lancaster 

Beaver  County,  Pa 

Norristown 

Frederick 

Franklin _. 

Montclalr 

Oranges 

Hagerstown 


19 

1 


S 

753.831. 

,850.481, 

614.165, 

353.449 

150,089 

72,296. 

20.653. 

45,041 

17,985 

10.160 

12,657 

21,088 

10.211 

17.583 

11,157 

14,675 

4.394 

5.116 

8,926 

5,564 

4,118 

3,961 

10.667 

2,676 

3.571 

2.182 

2.345 

2.294 

3,376 

2.746 


1918. 


192' 14 


019 
643 
086 
421 
611 
859 
649 
309 
576 
312 
282 
649 
125 
388 
326 
,446 
143 
110 
574 
099 
,200 
,959 
279 
,451 
,003 
.250 
.296 
,735 
.397 


Total  Middle. 23,043.468.389 


Boston 

Providence 

Hartford 

New  Haven.. 

Springfield 

Portland 

Worcester 

Fall   River... 
New  Bedford. 

Holyoke 

Lowell 

Bangor 

Waterbury 

Stamford 


,527.371,287 

46.686,200 

34.998,033 

22,524,818 

17.101,187 

10.291.229 

16.710.389 

10.277,940 

6.699.580 

3,078.692 

4.337.810 

3.169.438 

8.346.100 

2,115,255 


857,654,520 

700,306,173 

567,825,681 

293.826,829 

85.735,237 

62.769,998 

18.4S9,751 

36,912,098 

16.225,099 

19,470,819 

11,907,393 

16.64S.967 

11,786,692 

14,406,342 

9.343,103 

13,304,351 

5.319,291 

6.367,413 

8.867,137 

6,845,365 

3.234,735 

3.446,600 

10.967.313 

3.078.685 

3.259,433 

1,980,041 

1,192,890 

1,832,667 

4,245,920 

3,943.423 


Inc.  or 
Dec. 


1919. 


% 
+  33.0  104 


Total  New  England    1,713,707,958 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria , 

Grand  Rapids.. 

Dayton 

Evansvllle 

Fort  Wayne 

Springfield,  111.. 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Qulncy 

Springfield,   O.. 

Bloomlngton 

Mansfield 

Danville 

Jackson  

Jacksonville,  111. 

Paducah 

Lansing 

Lima . 

Owensboro 

Flint 

Lorain 

Ann  Arbor 

Adrian 

Gary 

New  Albany 

Hamilton 

Aurora 


17,801,193.966 

1.531.495,121 

47,647.100 

34.654.009 

21,702,066 

17,306,743 

11,508,008 

15.861,063 

8,668,287 

6.837.428 

3.336,069 

5.084,932 

3,353.562 

9.856.000 

2,824.269 


Total  Middle  West. 

San  Francisco 

Los  Angeles 

Seattle 

Spokane 

Portland 

Tacoma 

Salt  Lake  City 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Boise 

Ogden 

Reno 

Long  Beach 

Bakersfleld 


2,386,119.175 

248,357.555 

455.899.519 

346.288,046 

137.021.930 

64.583.000, 

55.784.1001 

50,854.112 

20.355.227l 

21.834.725 

17.624,120i 

17.283,636 

6.601.877 

9,812.094 

18.315.138 

42,905.000 

8.336.056 

5.641.996 

16,380.639 

6,034,054 

5,865.340 

6,120,541 

5,860.741 

7.167.410 

5,625.569 

3,653.099 

6,181,025 

2,280,909 

7.153,181 

5,257,670 

4,904,970 

3,524,459 

9,616,734 

1,774,890 

2,216,164 

389.231 

4.661.880 

752,898 

3,186,245 

3,065,365 


+  8.8 

+  8.2 
+  20.3 
+  75.1 
+  15.2 
+  11.7 
+  22.0 
+  10.9 
—17.0 

+  6.3 
+  26.7 
—13.4 
+  22.1 
+  19.4 
+  10.3 
—17.4 
—19.6 

+  0.7 
—18.7 
+  27.3 
+  14.9 

—2.7 
—  13.1 

+  9.6 
+  10.2 
+  96.7 
+  25.2 
—20.5 
—30.4 


1918. 


+  29.4 

—0.3 
—2.0 
+  1.0 
+  3.8 
—1.2 

—10.6 
+  5.4 

+  18.4 
—2.0 
—8.6 

—  14.7 
—5.5 

—15.3 

—25.1 


1,720,134,657 

2,076,705.883 

239,096,829 

386.897,455 

286.525,711 

114.592.882 

64,742,000 

43,875,200 

41.886,637 

19,051,432 

22,194,106 

15,856,079 

15.843.366 

5.944,059 

8.946,138 

14,969.760 

25.610,000 

8,346.655 

3,746,053 

11,388,560 

7,938.587 

4,068,148 

4,857.636 

4,783,631 

4,872,677 

4.531,684 

2,501,915 

4,831.362 

2,191,707 

5.934,577 

5,491,262 

3.524.459 

2,845.894 

7,216,885 

1,026,039 

1,355,094 

346,574 

4,204,410 

718,577 

1,713,565 

2,762,114 


511,665,799 

;232.938,871 

,40S.498,500 

,966,208.576 

646,000,149 

397,303.732 

121,751,641 

224,116,1186 

102,438,945 

98.597,101 

71.156,655 

106,922,826 

62,313,136 

91,388,876 

59,684.502 

80.961.338 

25.104,953 

32,433.031 

51.559.955 

35,840,201 

22,044,860 

22.598.244 

66,514,108 

15,806,707 

18,349,067 

14,257.565 

13,981,479 

10.443,072 

18,350,675 

15,867,543 


122,544.918,793 


8.068 

261 

208 

137 

96 

61 

89 

50 

42 

17 

25 

17 

42 

12 


452,601 
293,500 

834.728 
950.932 
,260,061 

065,425 
.667,162 
685.820 
.852.257 
840,029 
;983.601 
907,658 
912,800 
792,448 


4.025,290,320 


Total  Paclflo 

Details  of  other  Weste 
Total  other  Western.. 
Total  Southern 

Total  all 


552, 

179, 

164, 

39, 

125, 

21, 

62, 

37, 

18, 

8, 

6, 

9, 

11 

5 

2 

6 

8 

3 

6 

4 


141,341 
749.815 
393.522 
875.104 
864,307 
053.536 
652,858 
576,208 
359,844 
808,179 
545.987 
134,477 
,966,814 
,499,406 
,656.182 
,820,321 
,226,248 
,433,210 
,313,339 
106,059 


1,274,176.757 
rn  and  Southe 


3,484,375,752 

461,131,340 

119.970,000 

152,532,411 

33,412,954 

109,280,446 

19.475,743 

49.523.461 

25,816,069 

14,193.713 

8,256,718 

3,923,921 

7,472,071 

7,601.976 

4,056,874 

2,903.992 

5,969,361 

6,980,537 

2,574,218 

4,266,564 

4,283,799 


1,043,626,168 
rn  on  page  14 


1,818,093,923 


2,355.722,554 


34.230,459.901 


Outside  New  York  J  14,476.628.709 


1,420,666.386 


1,848.482,942 


27,318,479,871 


12,460,825,351 


—0.4 

+  14.9 

+  3.9 
+  17.9 
+  20.9 
+  19.5 
— 0.2 
+  27.1 
+  21.4 

+  6.8 
—1.6 
+  11.2 

+  9.1 
+  11.1 

+  9.6 
+  22.4 
+  67.3 

—0.1 
+  50.6 
+  43.8 
—24.0 
+  44.2 
+  26.0 
+  22.5 
+  47.1 
+  24.1 
+  46.0 
+  27.9 

+  4.1 
+  20.5 

—4.3 
+  23.7 
+  23.9 
+  33.3 
+  72.9 
+  63.5 
+  12.4 
+  10.9 

+  4.7 
+  86.0 
+  11.0 


S 

85.329.567,102 

9.165.386.094 

2,363,091.820 

1,386,768,325 

520,684,575 

337,033,196 

122,246,696 

188,440,976 

96,755,860 

111,770.505 

68.139,602 

99,100,521 

69,330,966 

78,301,989 

53.522.555 

72.345,099 

28,725,398 

34,837,457 

50,700,131 

35.318,736 

18,402,542 

22.447,100 

76.523.441 

17,475.033 

18,005.824 

13.754,391 

10,970,697 

11,319,285 

24.859,253 

18,334,774 


Inc.  or 
Dec. 


Week  ending  July  5. 


1919. 


100,444,168,943 


7,390 

294 

200 

126 

96 

64 

91 

54 

46 

19 

30 

19 

50 

13 


,763.011 
791.000 
967.543 
014,708 
882.780 
326,513 
385,253 
942,302 
841.108 
003.942 
538.766 
,580.990 
,139.600 
,854,627 


+  15.5 

+  19.7 
+  49.8 

+  7.8 
+  19.3 
+  15.2 

+  8.1 
+  26.5 
+  45.5 
+  29.4 

+  6.7 
+41.3 
+  22.2 
+  57.4 
+  35.6 

—8.5 
+  14.3 
+  17.9 
+  33.4 
+48.0 

—4.1 


+  22.1 
7. 


+  28.0 


+  27.4 


+  25.3 


+  16.2 


9,134,505,022 

13,636,352,304 

1.486,888.402 

2.427,309,434 

1,922,516.698 

775,076,362 

364.050,000 

303,271.600 

292.966,874 

134.878.081 

125.697.964 

102.508.495 

104,265,747 

36.163.874 

58.891.122 

106,876.669 

204.123.000 

50.578,401 

59.129,119 

80.853,660 

30,047,023 

31,216,370 

39,391,540 

34,840.994 

43.552.440 

30.765,088 

19,711,864 

32,823,975 

16,007.558 

49.418,987 

28.211.487 

25.900.771 

30,634,698 

47,207.237 

8,648,671 

10,393.345 

2.440,264 

26,608,289 

3,988,067 

13,332,958 

19,143,975 


+  22.4 

+  11.6 

+  44.3 

+  41.8 

+  24.1 

+  17.9 

— 0.4 

+•18.9 

+  5.9 

—11.8 

+  4.4 

+  7.9 

—10. 1 

+  16.7 

+  11.5 

+  11.9 

—12.6 

—6  9 

+  1.7 

+  1.5 

+  19.8 

+  0.7 

—13.1 

—9.6 

+  1.9 

+  3.5 

+  27.4 

—7.7 

—26.2 

—14.4 


4,453.769 

415,612 

119.608 

89.871 

40,886 

15,500 

6.500 

11.347 

5,257 

5,329 

3,163 

7,000 

2,736 

4,200 

2,975 


348 
716 
435 
80S 
272 
000 
000 
249 
908 
697 
635 
000 
,829 
,000 
669 


1,000.000 
1,342,454 
2.302,024 
1,393,459 
962,747 
975,000 
2,126,161 


1918. 


Inc.  or 
Dec. 


412,108 


+  22.0 

+  9.2 

—11.4 

+  3.9 

+  9.2 

—0.6 

—5.1 

—1.9 

—7.7 

—8.5 

—6.1 

—14.9 

—8.5 

—14.3 

—7.7 


22,806,683,407 


3,160 

986 

912 

220 

730 

114 

359 

211 

102 

53 

32 

47 

66 

30 

24 

37 

52 

17 

35 

21 


041,747 
816,101 
454.352 
055.240 
,396.255 
106,069 
711,127 
,029.268 
,392,045 
906,514 
,855,036 
.663,897 
588,566 
415,234 
087,981 
040.435 
,953.701 
923,902 
324,798 
786,502 


7,217,548,770 


10,740,027,809 


13,824,755.876 


186.268.439,677 


81,756,773,878 


Clearings  by  Telegraph  and  Canadian  Clearings  on  page  147 


8.500.032,143 

12,616.411,609 

1.322,148,341 

1,966.611,135 

1,405.753.676 

702,255,613 

361,939,000 

256,392,304 

247.442.026 

126,928,643 

127.471,880 

101.507,280 

90.193,032 

32.534,814 

55,956.677 

90.896,520 

139,572.000 

47,355.442 

36.355.639 

78.926.371 

32.355,168 

26.332,996 

35.044.592 

31.493.509 

36.362,839 

27,203,638 

16,773,463 

25.683,334 

14.080,890 

35.648,606 

25.638.107 

22,952,648 

24,769,884 

38.096,812 

5,740,229 

8,972,810 

2.229,556 

22.098.626 

3,876.429 

10,158,253 

17,779,358 


,523,853,737 

367,269,609 

110,009,114 

66,003,261 

21,136,432 

13,568.649 

6,144,967 

9.660,744 

4,400,000 

4,600,000 

2,832,382 

6,398,317 

2,895,901 

3,565,705 

2,096,089 

1,440",436 
1,047,922 
2,237,473 
1,448.706 
849,338 
917,000 
2,351,518 


386,132 


1917. 


% 
+  26.4 
+  13.2 

+  8.7 
+  36.2 
+  93.9 
+  14.2 

+  5.8 
+  17.5 
+  19.5 
+  15.8 
+  11.7 

+  9.4 

—4.1 
+  17.8 
+  41.9 

—30.6 

+  28.2 
+  2.9 

— 3.r 

+  13.3 
+  6.3 
—9.6 


+  6.7 


,515,031 

312,031 

71,587 

52.000 

19,171 

12,304 

5,692 

8,934 

4,233 

4,596 

2,644 

4,453 

2,821 

3,620 

2,069 


1916. 


636  2 
352 
603 
897 
266 
289 
805 
.306 
,456 
367 
173 
,147 
776 
630 
,835 


825,000 
1,149,041 
1,799,909 
1,490,778 

725,869 
1,034,400 
1,979,382 


5.192B273.519  4,155,113,426 


20,269,953,745 


2,557 

735, 

806 

194 

549 

108 

314 

150 

88 

51 

26 

49 

53 

24 

18 

36 

44 

14 

25 

23 


588,865 
940,000 
045.091 
379,174 
932,416 
067,863 
960.225 
977,235 
973.236 
700.123 
691,427 
446.586 
117.590 
763,668 
885,679 
127.868 
,243,788 
.278.721 
,458,585 
472,983 


+  7.5 

+  8.1 
+  12.5 
+  23.4 
+  36.8 
+  10.4 

+  0.6 
+  18.3 
+  18.4 

+  6.3 

—1.4 

+  1.0 
+  15.6 
+  11.2 

+  5.2 
+  17.5 
+46.2 

+  6.8 
+  62.6 

+  2.4 

—7.1 
+  18.6 
+  12.4 
+  10.6 
+  19.8 
+  13.1 
+  17.5 
+  27.8 
+  13.7 
+  38.3 
+  10.0 
+  12.8 
+  23.7 
+  23.9 
+  50.7 
+  15.8 

+  9.5 
+  20.4 

+  2.9 
+  31.2 

+  7.7 


5,875,051,123 


9,801,019,253 


12.062.505,936 


156.952.731,143 


71.623.164,041 


+  12.5 

+  23.6 
+  34.1 
+  13.2 
+  13.2 
+  32.8 

+  5.6 
+  14.2 
+  39.8 
+  14.1 

+  4.3 
+  23.1 

—3.6 
+  25.4 
+  22.8 
+  27.5 

+  2.5 
+  19.7 
+  25.5 
+  38.8 

—7.2 


+  22.8 


+  9.6 


+  14.7 


+  18.7 


+  14.1 


385,173,162 
9,400.700 
9,671,904 
5,497,575 
4,617.484 
2.500,000 
4.654,608 
2,076.713 
1,269,169 

800.000 
1,035,908 

750.000 


312,411,523 

12,831,200 

10,623,135 

5,804,761 

4,479,026 

3,018,253 

3,930,148 

2,274,673 

1,856,921 

865.189 

1,100.000 

818,621 


427,447,223 

423,753,268 

50.017,173 

104,793,946 

81,852.726 

32.000.000 

15.298.000 

12,123,300 

12,200,256 

4.389,690 

4,037,159 

5.568,023 

5.000.000 

1,590.463 

1.595,411 

6,217.948 

9.587,000 

1.600.000 

1.100,000 

3,539,514 

1,100.000 

959,536 

1,400,000 

1,713,739 

1,607,663 

1,372.910 

800.000 


+  25.0 


533,703 


,625,363,692 

237,906,692 

61,561,736 

47.046,973 

18.004,158 

8,967,072 

5,468,010 

8.005,877 

3,611,976 

4.383,851 

2.381,714 

3,006,226 

2,480,635 

2,874,423 

1,973,654 


816,713 
1.054,426 
1.484,873 
1,280.741 

640,828 
1,077,900 
1,737,556 


406,268 


4,030,731,620 


+  23 

—26 

—9 

—5 

+  3 

—17 

+  18 

—8 

—31 

—7 

—5 

—8 


644,444 


1,000,000 

1,055.425 

633,361 


629,005 
62,212 


360,013,444 

459,645,586 

51,874,112 

87,835.492 

56.574,843 

30.403.540 

18.913.000 

10,273,900 

8,775.052 

4,515,789 

6,255.264 

4.061.998 

4,499.680 

1.578,895 

1,833,069 

3,932.744 

6,798,000 

1,550,000 

830,000 

2,300.000 

1,343.739 

880,538 

1.327.246 

1.250,273 

1,204.754 

847,896 

710.284 

415~959 

1,040,690 

1,040,843 

697,493 


262,212 
12,532 
9,940 
5.299 
4,451 
2,400 
3,536 
1,935 
1,519 

909 
1,083 

901 


751 

300 
038 
609 
,287 
,000 
095 
,228 
932 
510 
,271 
,503 


3,041,535,988 

203,598,050 
10,219,900 
8,550,007 
4,912,657 
.3,853,782 
2,000,000 
3,900,918 
1,276,053 
1,104,202 

900,000 
1,028,387 

929,809 


+  18.7 

—7.6 
—3.6 
+  19.3 
+  44.7 

+  5.2 
—13.8 
+  16.1 
+41.3 

—2.8 
—23.2 
+  37.1 
+  11.1 

+  0.7 
—12.3 
+  58.1 
+41.0 

+  3.2 
+32.5 
+  82.6 
—18.1 

+  9.0 

+  5.6 
+  37.0 
+  33.5 
+  61.9 
+  12.6 

+65.1 

— ¥.8 
+  1.4 
—9.2 


377,475  +66.3 
105i951  — 41.6 


789,242,172 

116,967,694 

41.264,000 

27,768,987 

7.500.000 

21.892.735 

3.829,683 

10.637.888 

8,133.549 

4.003,808 

2,267.743 

1.281,678 

2,431.164 

2,805,395 

1,675,809 

822,393 


353,127 
1,300,000 


254,935,653 


367,633.646 


447.383.596 


7.478.916.809 


3.025.146,461 


772,693,505 

119.140.010 

30.779,000 

34.075,840 

7,343.972 

22.413.808 

4.356.783 

14,351,517 

6,491.681 

3.227.842 

2,282.850 

1,054,098 

1,550.895 

1.546.758 

1,177,176 

681,977 


615,000 
1,205,478 


252,294,685 


306,721,524 

454,332,756 

39,041.847 

79,597,222 

49,016.978 

23.324,349 

13,050.942 

10.152,000 

9,052.809 

5.812.557 

4,537.506 

4,406.481 

3,249,845 

1.735,859 

2,043.408 

4,289.199 

5.968,000 

1,425.750 

565.014 

3,126,604 

1,381.046 

817,056 

979,939 

1,490.875 

1,080,183 

750,000 

614.926 


391,121 


,230.852 
852,128 
520.204 


435.564 
86.948 


242,273,765 

362,313.075 

33,707,400 

50,318.121 

33.909.997 

19.452,557 

11.493,767 

9.296.100 

8.541,831 

3,400,000 

3.746,428 

3,925,170 

1,845,680 

1,511,146 

1.586.291 

3,761,515 

3,716,000 

1,076.429 

700,002 

3,058,662 

880,517 

722,709 

871,401 

1,014,068 

882,774 

633,871 

812,215 

358"3i9 

1,032,692 
757,184 
353,526 


402,653 
64,235 


+  2.1 

—1.7 
+34.1 
—18.5 

+2.1 

—2.3 
—12.1 
—25.9 
+  25.3 
+  24.0 

—0.7 
+  21.5 
+  56.8 
+  81.4 
+  42.3 
+  20.7 


—42.6 
+  7.9 


+  1.0 


305,940,913 


386.564.353 


6.232.610,326 


2,708.756,589 


+  20.2 


752,359,969 

102,061,159 

28,671.000 

20.906,140 

5,000,000 

12,000.000 

2,797,612 

13.566.744 

5.690.935 

2.748.616 

2.136,022 

1.143.735 

1.548,816 

1,444,363 

979,725 

613,017 


601,997 
778,579 


202,688,460 


256,125.950 


+  15.7  313,169,146  231,650,86 


666,147,335 

64,233,516 

22.834,550 

14,088,837 

4,655,348 

10.812,790 

2.335.506 

8.828,170 

4,247,378 

1.832,557 

2,039,317 

826,491 

1,320,894 

1,012,063 

837.931 

361,488 


347,755 

646,299 


141,178,978 


186,170.45 


+  20.0  5,837,796.669  4.409.557,38 


+  11.6  2,319.765.03311.783.593,6 
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THE  FINANCIAL  SITUATION. 

The  state  of  the  money  market  is  still  the  foremost 
topic  of  discussion,  and  it  furnishes  some  occasion 
for  solicitude.  Call  money  on  the  Stock  Exchange 
on  Monday  touched  20%.  This  by  itself  would 
be  of  little  consequence.  High  call  loan  rates, 
where,  as  in  this  instance,  they  follow  as  the  result 
of  over  speculation,  cannot  be  looked  upon  as  any- 
thing but  wholesome,  since  if  permitted  to  follow 
their  natural  course  they  must  serve  as  a  corrective 
and  act  to  remove  the  excesses  of  speculation.  What 
does  demand  attention  is  the  underlying  conditions 
out  of  which  these  high  rates  have  arisen. 

Last  Saturday's  Clearing  House  bank  statement 
was  very  suggestive  on  that  point  and  rather  an 
eye  opener  in  some  respects.  Surplus  reserves  were 
once  more  pretty  nearly  wiped  out,  dropping  from 
$64,077,130  June  28  to  $6,433,700  July  5.  Gov- 
ernment deposits,  against  -which  no  reserves  are  re- 
quired, were  it  is  true  reduced  from  $363,685,000 
to  $258,099,000  and  the  banks  had  to  aid  in  con- 
nection with  the  preparations  for  the  very  large 
1st  of  July  interest  and  dividend  disbursements. 
On  the  other  hand,  however,  the  Federal  Reserve 
Board  had  the  week  before  issued  a  warning  against 
excessive  speculation  and  had  cautioned  against 
undue  borrowing  at  the  Federal  Reserve  Bank.  In 
these  circumstances  it  is  rather  discomfiting  to  find 
that  the  Clearing  House  loan  item,  last  Saturday, 
instead  of  recording  contraction  was  actually  fur- 
ther expanded  in  amount  of  over  100  million  dollars, 
rising  from  $4,910,566,000  to  $5,011,433,000.  Not 
only  that,  but  the  funds  to  make  these  new  loans 
seem  to  have  to  come  from  the  Federal  Reserve  Bank 
itself.  At  all  events  that  would  seem  to  be  the 
inevitable  conclusion  from  the  fact  that  the  item, 
which  we  have  called  the  "tell  tale"  of  the  borrowings 
by  the  member  banks  at  the  Federal  Reserve  Bank, 
namely  the  item  of  "Bills  payable,  Rediscounts, 
Acceptances  and  other  liabilities,"  showed  an  in- 
crease for  the  week  in  the  large  sum  of  $138,539,000. 
On  June  28  the  item  stood  at  $685,247,000,  or  lower 
than  in  any  week  since  the  Clearing  House  first 
began  reporting  these  figures  in  February  last.  Last 
Saturday  the  amount  was  $823,786,000. 

In  this  state  of  things  there  appears  singular 
appropriateness  in  the  additional  statement  which 
the  Reserve  Board  has  issued  the  present  week 
animadverting  further  against  the  evils  of  stock 
speculation  and  defining  its  policy  towards  such 
speculation.  We  wish  to  express  approval  and 
commendation  of  what  the  Board  says  in  the  fol- 
lowing extract  from  the  statement  referred  to: 

It  is  not  the  function  of  the  Treasury  nor  of  the 
Federal  Reserve  banks  or  the  banking  institutions 
of  the  country  to  provide  cheap  money  for  stock 
speculation,  and  the  Board  feels  that  the  reflex 
action  of  the  rates  for  call  money  on  stock  collateral 
upon  the  Government's  finanancial  program  and 
the  requirements  of  commerce  and  industry  has 
greatly  decreased,  and  will  continue  to  decrease  as 
it  becomes  better  and  better  understood  that  the 
true  functions  of  the  banking  institutions  of  the 
country  and  of  the  Federal  Reserve  system,  acting 
in  their  aid,  is,  subject  to  the  temporary  requirements 
of  the  Government,  to  finance  commerce  and  in- 
dustry. Only  those  banking  institutions  which 
adhere  to  this  policy  are  performing  their  true 
function  and  are  being  wisely  and  conservatively 
handled  in  the  real  interest  of  their  stockholders  and 
the  public.     The  demands  for  credit  for  stock  specu- 


lation must  yield  precedence  to  these  prior  demands, 
and  the  rates  for  stock  speculation  ruling  from  time 
to  time,  however  erratic,  can  have  no  permanent 
effect  upon  the  rates  for  Government  and  com- 
mercial and  industrial  purposes. 

To  have  definitely  established  the  fact  that  there 
is  no  necessary  connection  between  rates  for  specu- 
lative purposes  and  for  commercial  transactions  is 
in  itself  an  important  development . 

No  truer  words  were  ever  spoken  than  those  here 
given,  nor  was  any  sounder  policy  ever  outlined 
than  is  comprehended  in  these  words.  But  we 
venture  to  ask  if  the  Reserve  Banks  can  be  said 
to  be  practicing  what  the  Reserve  Board  is  preach- 
ing. Note  what  has  been  going  on  in  recent  weeks — 
observe  what  happened  in  the  very  latest  week. 
The  following  is  what  last  Friday's  weekly  return 
of  the  Federal  Reserve  Board  said  covering  the  com- 
bined results  of  the  12  Reserve  Banks: 

"The  statement  indicates  increased  borrowings  by 
member  banks  and  large  issues  of  Federal  Reserve 
notes,  accompanied  by  further  gold  withdrawals. 

Gold  reserves  show  a  decline  of  18.8  millions  for 
the  week  and  of  72.9  millions  since  June  6,  the 
Friday  preceding  the  removal  of  the  gold  embargo. 

An  increase  of  59.2  millions  is  shown  for  war 
paper  on  hand,  while  other  discounts  went  up  17.8 
millions  and  acceptances — 26.1  millions." 

The  record  becomes  still  more  striking  if  we  go 
a  few  weeks  further  back.  As  compared  with  June 
6  the  total  of  bills  discounted  secured  by  Govern- 
ment war  obligations  has  risen  from  $1,620,994,000 
to  $1,632,639,000,  the  bills  discounted  secured 
by  commercial  paper  from  $190,130,000  to  $262,- 
389,000,  and  the  total  of  bills  "bought  in  the  open 
market"  from  $198,307,000  to  $330,679,000.  In 
other  words  the  aggregate  of  all  bills  on  hand  in 
the  four  weeks  increased  from  $2,009,431,000  to 
$2,225,707,000.  And  a  good  portion  of  the  funds 
for  the  purpose  came  from  the  issue  of  Reserve  notes. 
In  the  four  weeks  the  aggregate  of  Federal  Reseve 
notes  in  actual  circulation  rose  from  $2,513,037,000 
to  $2,552,348,000  and  the  amount  of  Federal  Re- 
serve Bank  notes  from  $169,246,000  to  $181,570,000. 
Without  saying  anything  about  the  increase  in  the 
volume  of  bills  discounted  for  the  member  banks 
on  commercial  paper,  what  can  be  said  in  justification 
of  the  Federal  Reserve  banks  in  such  a  time  as  this 
going  into  the  open  market  to  buy  acceptances  ? 
The  Federal  Reserve  Bank  at  New  York  is  in  largest 
measure  responsible  for  the  notable  changes  here 
disclosed.  In  the  four  weeks  between  June  6  and 
July  3  this  Bank  increased  its  portfolio  of  accep- 
tances bought  in  the  open  market  from  $51,779,000 
to  $113,047,000,  its  bills  discounted  secured  by  com- 
mercial paper  from  $38,949,000  to  $65,674,000  and 
its  bills  discounted  secured  by  war  obligations  from 
$634,661,000  to  $674,449,000.  In  brief,  the  grand 
aggregate  of  bills  on  hand  in  the  four  weeks  has 
been  raised  from  $725,389,000  to  $853,170,000. 
During  the  same  four  weeks  its  gold  reserve  was 
reduced  from  $766,150,000  to  $656,096,000  and  the 
amount  of  Federal  Reserve  notes  in  circulation 
expanded  from  $736,674,000  to  $762,915,000.  This 
Bank  last  Saturday  had  a  gold  reserve  of  only  42.8%, 
against  its  Reserve  notes  and  net  deposit  liabilities 
combined .  Surely  this  is  the  point  where  the  warning 
of  the  Reserve  Board  was  needed  and  should  be  heeded. 


The  grain  crop  situation  in  the  United  States  on 
July  1,  as  indicated  by  the  report  of  the  Department 
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of  Agriculture  issued  on  Wednesday,  reflecting  the 
adverse  effect  of  plant  diseases  and  unfavorable 
weather  conditions  in  important  producing  localities, 
was  not  so  extraordinarily  brilliant  as  a  month  earlier, 
but  winter  wheat  during  June  suffered  more  than 
average  deterioration,  reducing  the  expectation  as 
to  yield  by  some  5-1  million  bushels  from  the  excep- 
tional promise  of  a  month  earlier,  and  the  spring 
wheat  estimate  was  reduced  by  21  million  bushels, 
heat  and  rust  being  mainly  responsible.  How  bright 
the  outlook  still  remains  for  a  crop  of  tremendous  size 
will  appear  when  we  say  that  on  the  basis  of  present 
indications  the  total  crop  will  be  243  million  bushels 
larger  than  in  1918  and  by  134  million  bushels  a  new 
high  record. 

Corn  area,  as  expected,  has  been  decreased  this 
year,  but  condition  is  at  present  a  little  above  the 
average  at  date,  so  that  a  crop  in  excess  of  a  year  ago 
is  now  foreshadowed,  although  the  tentative  estimate 
is  about  250  million  bushels  under  the  final  result 
for  1917,  which  was  the  high  record.  Oats,  with 
wheat,  were  unfavorably  affected  in  June  by  climatic 
conditions  and  the  current  promise  is  for  a  yield 
43  million  bushels  under  the  total  then  counted  upon, 
but  larger  than  the  average  crop  nevertheless.  The 
barley  crop,  due  to  a  cutting  down  of  the  area,  is 
not  expected  to  reach  the  proportions  of  a  year  ago, 
but  record  yields  of  rye  and  rice  are  predicted. 
Finally,  the  six  grains  (corn,  wheat,  oats,  barley, 
rye  and  rice)  will,  if  current  prognostications  are 
realized,  give  an  aggregate  production  for  1919  of 
5,755  million  bushels,  or  331  million  bushels  more 
than  in  1918  and  only  127  million  bushels  less  than 
the  record  harvest  of  1915. 

Corn  area  is  given  as  102,977,000  acres,  which  is  a 
reduction  of  4.2%  this  year.  The  general  condition 
of  the  crop  on  July  1  at  86.7  compares  with  87.1  last 
yea.Y  and  a  ten-year  average  of  84.0.  Following  its 
usual  method  of  interpreting  the  condition  figures 
the  Department  announces  the  July  1  promise  as 
for  a  yield  of  27.3  bushels  per  acre,  which  on  the 
acreage  planted  would  give  a  total  product  of  2,815,- 
000,000  bushels,  or  232  million  bushels  more  than 
the  crop  of  1918  but  250  millions  less  than  the  record 
production  of  1917. 

Spring  wheat  depreciation  of  10.3  points  is  an- 
nounced for  June  and,  at  80.9,  the  present  status  of 
the  crop  contrasts  with  86.1  last  year  and  a  ten-year 
average  of  83.5.  The  indicated  yield  per  acres  of 
14.3  bushels  forecasts  an  aggregate  production  of 
322,096,000  bushels,  which  compares  with  358% 
million  bushels  in  1918  (the  record)  and  233  million 
bushels  in  1917.  Winter  wheat,  although  showing 
deterioration  during  June,  was  at  89,  in  much  better 
condition  July  1  than  in  1918  and  8.5  points  above 
the  ten-year  average.  The  Department  has  lowered 
its  estimate  of  average  product  per  acre  to  17.1 
bushels  but  this  affords  a  total  yield  of  838,512,000 
bushels,  or  250  million  bushels  more  than  in  1918 
and  153  millions  greater  than  the  established  high  of 
1914.  The  outlook  now  is,  therefore,  for  a  wheat 
aggregate  of  1,160,678,000  bushels,  against  917 
million  bushels  in  1918  and  1,026  millions  in  1915. 
Wheat  stocks  in  farmers'  hand  on  July  1,  it  is  pointed 
out  in  this  report,  were  very  moderate  but  this  fact 
loses  significance  in  view  of  the  current  crop  promise. 
They  are  estimated  at  19,644,000  bushels  this  year, 
against  8,063,000  bushels  a  year  ago  and  an  average 
carry-over  July  1  for  the  five  years  1913  to  1917  of 
37,413,000  bushels. 


Oats  condition  although  showing  a  more  than 
usual  drop  during  June  was  on  July  1  at  87,  better 
than  in  1918  and  above  the  ten-year  average.  The 
current  promise  is  officially  announced  to  be  for  a 
yield  of  1,403,128,000  bushels,  this  being  135  million 
bushels  under  last  year  and  falling  183  millions 
below  1917.  Barley  production  for  the  year,  now 
estimated  at  230,900,000  bushels,  fails  by  25  million 
bushels  to  approach  the  1918  high-water  mark,  but 
the  rye  yield  is  expected  to  reach  103,000,000 
bushels, or  13  million  bushels  more  than  a  year  ago, 
and,  at  42,500,000  bushels,  the  rice  harvest  will 
exceed  the  1918  total  by  more  than  2  million 
bushels . 


New  high  records  in  bank  clearings  have  recurred 
so  frequently  since  the  outbreak  of  the  war  in  Europe 
that  the  setting  of  a  new  mark  has  ceased  to  be 
cause  for  more  than  passing  comment.  Nothing 
is  to  be>  gained  in  following  step  by  step  the  high 
records  in  clearings  established  since  the  war  impetus 
first  began  to  be  felt;  so  let  it  suffice  to  say  that, 
even  as  the  May  total  exceeded  all  preceding  monthly 
aggregates  in  our  history,  so  June  runs  ahead  of 
May  and  sets  a  new  figure  to  be  overtopped .  Further- 
more, the  total  for  the  six  months  ended  June  30 
1919  not  only  exceeds  that  of  the  corresponding 
period  of  last  year  by  29^  billion  dollars  but  is 
more  than  double  that  of  1915. 

This  showing  furnishes  unquestionable  evidence  of 
great  and  continued,  and  more  or  less  progressive, 
activity  in  the  mercantile  and  industrial  affairs  of 
the  country,  but  it  should  not  obscure  the  important 
influence  on  the  totals  of  the  extremely  high  prices 
prevailing  for  practically  every  commodity  of  general 
use.  Here  and  there,  to  a  limited  extent,  an  easing 
in  prices  may  now  be  discernible  but,  quite  generally, 
whether  as  regards  food  or  clothing  or  luxuries  or 
other  commodities,  cost  is  higher  this  year  than  last 
and  still  the  trend  is  upwards.  The  aggregate  of 
clearings  for  the  month  in  1919  at  174  cities  is  $34,- 
230,459,901  an  augmentation  of  25.3%  over  June  of 
1918and  of  28%  over  1917,  while  for  the  first  half  of 
the  current  calendar  year  there  are  increases  of  18.7% 
and  24.1%  respectively.  At  New  York  the  gain  for 
the  month  reaches  no  less  than  33%  compared  with 
last  year,  and  there  is  an  improvement  of  22.6% 
contrasted  with  two  years  ago,  with  the  six  months' 
total  exhibiting  expansion  of  22.4%  and  18.1%  res- 
pectively. Outside  of  this  city  the  June  aggregate 
is  16.2%  heavier  than  that  of  last  year  and  36.1% 
above  1917,  and  for  the  six  months  there  are  in- 
creases of  14.1%  and  32.4%.  As  regards  the  indi- 
vidual cities  it  is  to  be  stated  that  for  the  month  18 
established  neyv  high  records  for  any  such  period, 
32  report  losses  and  all  but  a  very  few  of  the  remainder 
are  high-water  marks  for  June.  For  the  first  half 
of  the  year  191-9  all  but  37  cities  record  gains  over 
1918  and  in  quite  a  number  of  cases  the  increases 
are  conspicuously  large.  Among  the  48  cities  show- 
ing augmentation  in  excess  of  20%  we  note  Pitts- 
burgh, Baltimore,  Buffalo,  Cleveland,  Detroit, 
Akron,  Flint,  San  Francisco,  Los  Angeles,  Portland, 
(Ore.),  Oakland,  Minneapolis,  Denver,  Duluth, 
Richmond,  Dallas,  Memphis.  Atlanta,  Norfolk, 
Birmingham,  Jacksonville  and  El  Paso — a  truly 
representative  list  of  centres  of  business  activity. 
Analysed  by  groups,  the  six  months'  aggregates  are 
in  every  case  heavier  than  a  year  ago,  and,  moreover, 
the  second  quarter  of  the  year  with  a  total  9%  billions 
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better  than  for  the  first  three  months  is  the  heaviest 
on  record  for  a  three-month  period. 

Stock  transactions  at  the  New  York  Exchange  in 
June  were  of  a  little  smaller  volume  than  in  May, 
but  very  much  in  excess  of  June  of  1918,  and,  in 
fact,  above  the  totals  for  the  like  period  of  any  earlier 
year    in    our    history,     notwithstanding    the     high 
rates  for  money  on  call  ruling  much  of  the  time 
calculated  to  discourage  speculative  activity.     The 
dealings  totaled  32,S60,365  shares  against  11,772,- 
261  shares  last  year  and  19,092,653  shares  in  1917, 
while  for  the  six  months    the  sales  were  141,334,086 
shares  against   only  73,769,440  shares  a  year  ago, 
101,891,387  shares  in  1917  and  the  half-year  high 
record  of  176,055,746  shares  made  in  1901.     Bonds, 
also,  were  much  more  actively  dealt  in  than  in  June 
of  1918,  but  the  augmentation  was  due  in  greatest 
measure  to  the  heavy  transactions  in  Liberty  Loan 
issues,  of  which  the  turnover  alone  was  no  less  than 
186  million  dollars  par  value  out  of  a  total  of  bond 
sales  of  all  kinds  of  2543^  millions.     For  the  six 
months  the  trading  in  all  classes  of  bonds,  due  to 
the  extremely  heavy  sales  of  Liberty  bonds  (over  1  V§ 
billion  dollars)  were  very  decidedly  above  the  corres- 
ponding    period    of     any    earlier    year,     and,    at 
1613  millions,  compare  with  742  millions  last  year 
and  508  millions  in  1917.     At  Boston  the  dealings  in 
stocks    were    likewise   much    larger   than    in    1918, 
covering  for  the  month  861,816  shares  against  296,311 
shares   and   for   the   six   months   3,628,122     shares 
against    1,796,920    shares.     Chicago,    too,  exhibits 
very  appreciably  heavier  aggregates — for  the  month, 
478,199  shares  against  208,453  shares,  and  for  the 
six  months  2,624,729  shares  against  763,628  shares. 
Canadian  bank  clearings,  continuing  the  favorable 
showing    of    preceding    months    of    1919,    exhibited 
noteworthy  expansion  in  June  over  the  same  period 
a  year  ago,  with  all  but  three  places  contributing 
to  it.     The  increase  in   the   aggregate  for  the  25 
cities  reporting  comparative  figures  is,  17.90%  over 
last  year,  while  contrasted  with  1917  the  gain  reaches 
24.7%.     For  the  six  months  since  Jan.  1  the  total 
exceeds   that   of    1918   by   16.9%,    with   Montreal, 
Ottawa,  St.  John,  London,  Moose  Jaw,  Kitchener 
and   New    Westminster    leading  in   percentages   of 
increase.     Indicating  currmt  activity  in  speculation 
we  note  that  the  transactions  on  the  Montreal  Stock 
Exchange  for  June  1919  aggregated  453,524  shares 
against  only  54,930  shares  in  1918,  and  the  aggregate 
for  the  six  months  at  1,473,361  shares  is  not  only 
close  to  four  times  that  of  a  year  ago  but  a  little 
ahead  of  the  period  in  1916 — the  year  of  heaviest 
transactions  on  the  Canadian  mart. 


people  remained  up  in  large  numbers  until  after  mid- 
night to  welcome  home  their  distinguished  fellow- 
citizen. 

For  several  days  prior  to  his  arrival  the  idea  had 
been  given  special  prominence  in  the  editorial  col- 
umns of  several  newspapers  that  the  President  had 
lost  much  in  personal  and  political  prestige  by  and 
during   his   protracted   staj'  in   Europe.     According 
to  all  the  accounts,  this  idea  did  not  find  substantia- 
tion in  the  welcome  extended  to  the  Chief  Executive 
either  in  this  city  or  in  Washington.     Probably  the 
address  that  he  made  to  the  Senate  Thursday  after- 
noon on  the  Peace  Treaty  and  League  of  Nations, 
and  the  series  of  addresses  which  he  purposes  making 
on  those  subjects  in  the  course  of  a  trip  to  the  Pacific 
Coast,  beginning  about  two  weeks  hence,  will  afford 
a  better  opportunity  to  gauge  his  political  status 
than  did  the  welcome  on  Tuesday  and  the  brief  ad- 
dress at  Carnegie  Hall.     The  latter  was  largely  of  a 
personal  and  friendly  character,  the  references  to  the 
Peace  Treaty  being  only  general.     He  characterized 
that  document  as  "a  just  peace,"  and  said:  "I  believe 
that  if  you  will  study  the  peace  you  will  see  that  it  is 
a  just  peace,  and  a  peace,  which,  if  it  can  be  pre- 
served, will  save  the  world  from  unnecessary  blood- 
shed."    The  only  reference  of  the  President  to  those 
who  have  opposed  the  Peace  Treaty  and  the  League 
of  Nations  was  made  in  these  words:  "I  am  afraid 
some  people,  some  persons,  do  not  understand  that 
vision.     They  do  not  see  it.     They  have  looked  too 
much  upon  the  ground." 


President  Wilson  is  back  in  Washington,  after  a 
stay  in  Europe  of  about  seven  months,  interrupted 
only  by  a  hurried  trip  home  last  February  to  be 
present  during  the  closing  days  of  the  old  Congress. 
Arriving  in  Hoboken  Tuesday  afternoon  on  the 
transport  George  Washington,  he  and  his  party  pro- 
ceeded to  Carnegie  Hall,  where  he  was  formally 
welcomed  by  Mayor  Hylan  in  behalf  of  the  city  and 
Governor  Smith  in  behalf  of  the  State.  The  greeting 
was  cordial  in  the  extreme  all  along  the  route  from 
the  time  that  the  President's  ship  was  first  sighted  at 
sea — some  50  miles  out  from  Sandy  Hook — by  the 
superdreadnaught  Pennsylvania,  carrying  members 
of  the  Cabinet  and  of  Congress,  until  his  train  pulled 
out  of  the  Pennsylvania  RR.  terminal  for  Washing- 
ton Tuesday  evening.     In  the  National  Capital  the 


Upon  his  arrival  at  the  executive  offices  of  the 
White  House  Wednesday  morning  naturally  Mr. 
Wilson  found  a  mass  of  accumulated  business  await- 
ing his  attention  and  action.  It  was  estimated  in 
Washington  dispatches  that  afternoon  that  two  weeks 
would  be  required  to  clear  up  this  work.  It  was 
made  known  at  the  White  House  that  probably  this 
length  of  time  would  intervene  before  the  President 
would  start  on  his  speech-making  trip  in  defense  and 
support  of  the  Peace  Treaty  and  the  League  of 
Nations.  Wednesday  morning  the  President  sum- 
moned his  Secretary,  Joseph  P.  Tumulty,  and  in- 
structed him  to  inform  the  waiting  newspaper  cor- 
respondents that  during  the  two  weeks'  interval  he 
would  be  "ready  to  place  himself  at  the  disposal  of 
the  Senate  Foreign  Relations  Committee,  or  other 
committees,  to  answer  questions  concerning  the 
Peace  Treaty  and  the  League  of  Nations."  It  is 
gratifying  in  the  extreme,  that,  even  at  this  late 
hour,  the  President  has  seen  the  wisdom  of  con- 
ferring with  those  who  must  take  final  action  in 
behalf  of  the  United  States  Government  on  those 
two  documents.  Perhaps  this  decision  will  fore- 
stall some  of  the  strong,  and  even  bitter,  opposition 
to  them  that  has  been  developing.  The  President 
also  conveyed  the  information  that  he  would  so 
time  his  trip  as  to  reach  the  Pacific  Coast  coincident 
with  the  arrival  there  of  the  newly  organized  Pacific 
fleet.  Wednesday  afternoon  official  announcement 
was  made  by  the  Navy  Department  that  it  would 
leave  Hampton  Roads  on  July  19,  and  would  be  at 
San  Diego,  Cal.,  between  Aug.  5  and  10. 

The  President  laid  the  Peace  Treaty  with  the 
League  of  Nations  covenant  before  the  Senate 
Thursday  afternoon.  Seemingly  and  unfortunately, 
he  did  little  more,  inasmuch  as  he  spoke  in  general, 
rather  than  specific,  terms,  and  did  not  answer  some 
of  the  principal  objections  that  have  been  made  to 
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both  proposals.  Interest  in  the  event,  naturally,  was 
keen  in  the  extreme.  The  audience  is  said  to  have 
"taxed  every  part  of  the  limited  floor  space,"  and 
to  "have  listened  mostly  in  silence  to  the  President's 
message,"  the  applause  having  been  given  largely  as 
he  entered  the  Senate  chamber  and  after  he  had 
finished  speaking.  The  President  made  known  his 
intention  of  delivering  a  separate  address  at  some 
future  date  on  the  supplemental  agreement  with 
France  to  render  assistance  in  case  of  unjustifiable 
aggression  on  the  part  of  Germany. 


The  Paris  advices  have  not  told  of  striking  develop- 
ments at  the  peace  conference.     The  report  in  circu- 
lation in  both  the  French  and  American  capitals  early 
in  the  week  that  Secretary  of  State  Lansing  would 
sail  for  home  sooner  than  indicated  last  week,  and 
the  definite  announcement  in  Washington  on  Wed- 
nesday afternoon  that  he  would  leave  Brest  yesterday, 
naturally  caused  considerable  surprise  and  aroused 
not  a  little  curiosity  as  to  the  real  cause  of  his  seem- 
ingly hasty  departure.     At  first  it  was  rumored  in 
both   Paris  and   Washington  that  he  had  been  re- 
called, but  prompt  denials  were  forthcoming  from 
both  centres,  particularly  the  latter.     It  was  stated 
there  that  he  was  coming  back  sooner  than  originally 
announced    because    "of    the    acknowledged    advis- 
ability of  having  some  one  here  who  could  advise 
and  consult  with  the  Senate  frequently  as  to  the 
reason  for  every  clause  and  provision  in  the  Peace 
Treaty  and  the  League  of  Nations  covenant."  Thurs- 
day morning  Washington^advices  stated  that  another 
reason  for  Mr.  Lansing's  early  return  was  the  neces- 
sity of  enlarging  the  State  Department  to  meet  the 
requirements  that  would  grow  out  of  the  consideration 
and  probable  adoption  of  both  the  treaty  and  the 
covenant.     According  to  a  Washington  dispatch  last 
evening  the   Senate   Foreign   Relations   Committee 
plans  to  call  Mr.  Lansing  as  a  witness  with  respect 
to_the  Peace  Treaty  and  the  League  of  Nations. 
Authoritative   denials   were   made   also   of   the   re- 
ports   from    Paris    of    serious    differences    between 
President  Wilson  and  Mr.  Lansing,  and  between  the 
latter  and  other  members  of  the  American  peace 
delegation.     While  no  specific  official  announcement 
to   that   effect   was   made,    Washington   dispatches 
Thursday  morning  said  it  had  been  learned  definitely 
from  official  sources  that  Acting  Secretary  of  State 
Polk  would  succeed  Mr.  Lansing  as  a  member  and 
head  of  the  American  peace  delegation .     It  was  stated 
in  a  Washington  dispatch  yesterday  afternoon  that 
he  would  sail  for  France  July  21,  probably  on  the 
Imperator,  and  that  he  expected  to  see  Mr.  Lansing 
for  one  day  in  New  York.     With  the  departure  of 
Secretary  Lansing,  yesterday,  only  two  members  of 
the   American   delegation  remained  in  the   French 
capital.     They  are  Henry  White  and  General  Tasker 
H.  Bliss.     Col.  E.  M.  House  is  expected  to  go  to 
Paris  from  London  occasionally  to  assist  the  delega- 
tion in  an  advisory  capacity. 


The  hope  was  expressed  at  the  close  of  last  week 
that  the  completed  treaty  with  Austria  would  be 
handed  to  her  delegates  at  St.  Germain  by  Tuesday 
of  this  week.  In  fact,  according  to  the  Paris  advices 
for  several  days  previous,  that  day  had  been  definitely 
named  for  the  event.  Monday  evening  it  became 
apparent  that  it  would  be  necessary  to  postpone  it 
until  the  last  of  this  week,  if  not  still  longer,  "al- 
though the  document  had  beenjput  in  type^and  de- 


livered to  the  printer."  It  seems  that  the  delay 
was  due  to  "a  decision  of  the  Council  of  Five  to 
devote  further  time  to  consideration  of  the  Austrian 
territorial  questions."  They  were  to  be  taken  up  by 
that  body  the  following  day.  On  Tuesday  an- 
nouncement was  made  that,  in  reply  to  a  note  on  the 
subject,  the  Austrian  delegation  would  be  informed 
that  "their  Government  would  be  admitted  to  the 
League  of  Nations  as  soon  as  it  complies  with  the 
necessary  conditions."  The  advices  stated  also  that 
the  communication,  which  was  sent  in  due  time, 
would  be  "of  a  friendly  character." 


According  to  a  special  cablegram  from  Paris  to  a 
New  York  newspaper  Monday  morning,  the  Turkish 
situation  was  giving  the  Council  of  Five  considerable 
anxiety.     It  was  claimed  that  it  had  been    admitted 
that  the  Council  had  "made  a  mistake  in  the  sudden 
decision  to  allow  the  Greeks  to  occupy  Smyrna," 
and  that  this  action  had  "aroused  the  Turks,"  who 
were  said  to  be  planning  to  conduct  a  vigorous  cam- 
paign "with  a  view  of  preserving  the  Turkish  Em- 
pire."    The  Turkish  problems  were  reported  to  have 
been  laid  before  the  Allied  military  leaders,  as  it  was 
believed  by  the  Council  of  Five  that  the  situation 
"gave  every  indication  of  requiring  Allied  military 
measures  of  extensive  scope."     Special  importance 
and  significance  appeared  to  be  attached  in  Paris  to 
the    appointment   of    Colonel    William    Haskell,    a 
former  American  army  man,  but  recently  an  aide  of 
Herbert  Hoover,  in  charge  of  relief  work  in  Rumania, 
as  Allied  High  Commissioner  to  Armenia.     While  on 
the  surface  it  appeared  that  it  would  "be  his  main 
duty  to  direct  relief  measures,"  in  diplomatic  circles 
it  was  said  to  have  been  suggested  that  essentially 
he  would  rule  Armenia  until  the  mandate  question 
was  decided,  and  that  his  appointment  might  easily 
have  been  for  the  added  purpose  of  "influencing  sen- 
timent quickly  in  America  in  favor  of  at  least  accept- 
ing the  Armenian  mandate,  which  the  President  is 
under  promise  to  recommend  to  Congress  as  soon  as 
he  reaches  Washington." 


Paris  advices  made  it  clear  that  the  Peace  Confer- 
ence authorities  were  even  more  disturbed  over  politi- 
cal conditions  in  Hungary  than  over  the  alleged 
attitude  of  the  Turkish  delegates.  The  report  late 
last  week  from  Vienna  that,  upon  the  order  of  Bela 
Kun,  forty  out  of  fifty  youths  from  the  Budapest 
Military  Academy,  who  held  the  central  telegraph 
station,  and  who  had  "surrendered  to  Soviet  forces 
after  the  anti-Communists  had  failed  to  send  aid," 
had  been  executed,  naturally  aroused  great  resent- 
ment. According  to  dispatches  from  Vienna  Colonel 
Romanelli  of  Italy,  the  only  Allied  representative 
there  at  the  time,  protested  against  the  hanging,  but 
was  unable  to  save  the  forty  military  collegians. 
Prior  to  this  deplorable  incident  Bela  Kun  had  been 
acting  badly  by  having  held  up  steamers  carrying 
food  supplies  for  Czecho-Slovakia.  Herbert  Hoover 
brought  the  latter  situation  to  the  attention  of  the 
Council  of  Five  and  is  reported  to  have  "stated  that 
the  task  of  feeding  Southeastern  Europe  virtually 
was  at  a  standstill,  through  the  seizure  by  Bela  Kun 
of  all  craft  on  the  Danube  and  his  refusal  to  permit 
their  use  by  the  Allies."  The  assertion  was  made  in 
a  Paris  dispatch  on  Monday  that  "Bela  Kun  is  defying 
the  Allies,  like  the  Turks,  which  is  leading  some  of  the 
ablest  commentators  here  to  describe  the  present 
situation  as  intolerable."     It  became  known  here 
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on  Tuesday  that,  upon  the  suggestion  of  Premier 
Clemenccau,  the  Supreme  Council  had  instituted  an 
investigation  of  the  military  strength  of  Bela  Kun. 
The  Allied  Military  Intelligence  Bureau  was  said  to 
have  received  reports  that  indicated  that  his  strength 
was  increasing  and  that  "200,000  Hungarians  might 
rally  to  his  support,  although  not  half  could  be 
equipped."  The  assertion  was  made  that  Bela  Kun 
had  been  "maintaining  himself  largely  on  the  Allied 
supplies  taken  from  Hoover's  relief  trains,  which  he- 
had  seized."  Thursday  morning  Paris  reported  that 
the  Council  of  Five  had  been  advised  that  Bela  Kun 
"proposed  to  sell  a  large  amount  of  securities  that 
he  held,"  and  that  the  Council  was  considering  send- 
ing a  note  to  him  "disapproving  of  his  plan."  The 
Council  was  said  to  feel  that  "it  is  to  the  best  interests 
of  the  Allies  and  Hungary  that  the  securities  be  kept 
within  Hungary."  Yesterday  morning's  advices 
from  the  French  capital  stated  that  reports  had  been 
received  from  Vienna  that  the  Hungarian  Bolsheviki 
were  penetrating  lower  Austria,  "supposedly  with 
the  intention  of  moving  against  Vienna  and  Neu- 
stadt."  Last  evening  it  was  reported  in  Paris  that 
the  Bulgarian  treaty  would  be  "ready  for  considera- 
tion by  the  Allied  delegates  by  July  25." 


Nearly  all  the  cablegrams  from  Berlin  and  Weimar 
over  the  week-end  and  during  the  first  few  days  of 
this  week  foreshadowed  early  action  by  the  National 
Assembly  on  the  Peace  Treaty.  This  was  not  sur- 
prising, in  view  of  the  full  knowledge  on  the  part  of 
the  German  authorities  that  the  blockade  against 
their  country  would  not  be  lifted  until  the  treaty  was 
ratified  and  signed  by  the  President.  The  German 
authorities  and  people  realized  full  well  also  that, 
without  the  lifting  of  the  blockade,  it  would  be  im- 
possible to  attempt  to  establish  normal  conditions 
again.  It  was  reported  here  on  Tuesday  morning  in 
a  dispatch  from  Berlin  that  the  Federal  Committee 
of  the  National  Assembly  had  approved  ratification 
of  the  treaty.  That  afternoon  a  French  news  agency 
message  from  Basle  stated  that  the  bill  providing 
for  the  ratification  would  be  presented  during  the 
day  to  the  Constitution  Committee  of  the  National 
Assembly  and  would  be  discussed  by  that  body  as  a 
whole  the  following  day.  This  program  was  carried 
out,  and  Wednesday  afternoon  word  was  received 
direct  from  Weimar  that  "the  resolution  ratifying  the 
Peace  Treaty  was  adopted  by  the  German  National 
Assembly  by  a  vote  of  208  to  115,  99  members  ab- 
staining from  voting."  It  was  recorded  that  Dr. 
Hermann  Mueller,  Foreign  Minister,  in  introducing 
the  bill  providing  for  the  ratification  of  the  treaty, 
declared  that  "we  are  about  to  enter  upon  a  forty 
years'  march  through  the  desert." 

The  German  authorities  had  been  informed  through 
a  note  from  Paris  that  the  protocols  must  be  regarded 
as  a  part  of  the  treaty  and  be  ratified  as  such.  The 
resolution  providing  for  the  ratification  that  was 
adopted  by  the  vote  already  given  stipulated  that 
"the  Peace  Treaty  signed  on  June  28  1919,  as  well 
as  the  protocols  annexed  and  special  agreements  on 
military  occupation  of  the  Rhineland,  are  hereby 
ratified,"  and  it  was  added  that  "the  law  becomes 
effective  from  the  date  of  its  promulgation."  Thus 
Germany  was  the  first  of  the  signatory  nations  to 
ratify  the  treaty.  President  Ebert  signed  the  bill 
at  8  o'clock  in  the  evening  of  the  same  day  that  it 
was  approved  by  the  National  Assembly,  according 
to  "Vorwaerts,"  and  it  was  dispatched  by  a  special 


courier  to  Versailles  at  once.  Accompanying  the 
document  was  said  to  have  been  a  request  that  the 
blockade  be  lifted  by  the  Allies  immediately,  but 
Paris  advices  stated  that  some  days  at  least  would 
elapse  before  this  would  be  done.  President  Wilson, 
in  the  course  of  an  interview  with  the  Washington 
newspaper  correspondents — said  to  have  been  the 
first  since  May  1917 — was  reported  to  have  said  that 
the  blockade  would  be  lifted  with  the  ratification  of 
the  treaty  by  the  German  National  Assembly,  but 
that  as  a  matter  of  fact,  the  resumption  of  trade  be- 
tween the  United  States  and  Germany  would  be 
governed  to  a  considerable  extent  by  the  scarcity  of 
ships.  Acting  Secretary  of  State  Polk  announced 
yesterday  afternoon  that  "trade  relations  between 
the  United  States  and  Germany  will  be  resumed  at 
once  and  that  the  censorship  over  mail  and  tele- 
graphic communication  will  be  lifted .  The  President 
made  it  clear  also  that  American  troops  would  be 
kept  in  the  Rhine  country  until  Germany  fulfills  the 
military  terms  of  the  Peace  Treaty.  It  was  reported 
in  Copenhagen  and  Berlin  cablegrams  yesterday  after- 
noon that  Maximilian  Harden,  editor  of  "Die  Zu- 
kunft,"  will  be  appointed  German  Ambassador  to 
Washington. 


When  Great  Britain,  Belgium,  France,  the  United 
States  and  Italy  will  take  formal  action  with  respect 
to  the  treaty  is  not  certain.  Evidently  the  Fiume 
question  must  be  straightened  out  before  the  legis- 
lative body  of  Italy  can  pass  upon  it.  The  French 
Chamber  of  Deputies  is  expected  to  take  up  formal 
discussion  of  the  treaty  about  Aug.  1,  and  it  is  hoped 
that  a  vote  may  be  reached  some  two  weeks  later. 
Action  by  the  Senate,  according  to  Paris  advices,  is 
not  likely  to  be  taken  until  during  the  first  ten  days 
of  September.  There  is  nothing  yet  to  indicate 
when  the  United  States  Senate  will  act. 


As  the  days  pass  the  German  people  will  have  ample 
opportunity  to  realize  both  the  cost  of  the  war  and 
of  reconstruction.  Matthias  Erzberger,  Vice-Chan- 
cellor  and  Minister  of  Finance,  gave  them  due  warn- 
ing on  these  matters  in  an  address  before  the  National 
Assembly  Tuesday.  He  said  that  the  year's  expen- 
ditures will  be  about  17,500,000,000  marks,  and 
announced  that  after  October  1st  next  there  would 
be  no  more  war  funds  but  that  "a  regular  budget 
system  must  be  established."  Continuing,  he  de- 
clared that  "there  must  be  no  more  unproductive 
expenditures,"  and  that  "a  gradual  abolishment  of 
non-employment  grants  must  be  faced."  Estimating 
the  "full  requirements"  for  the  present  year  at 
25,000,000,000  marks,  and  having  outlined  the  re- 
turns to  the  Government  from  taxation  measures, 
both  before  and  during  the  war,  and  having  shown 
the  probable  revenue  from  new  tax  bills,  the  Finance 
Minister  stated  that  "there  still  remains  a  sum  of 
more  than  10,000,000,000  marks  to  be  covered." 
He  informed  the  members  of  the  National  Assembly 
that  he  would  introduce  at  an  early  date  two  bills 
providing  for  new  taxes  which  would  "call  for  a  large 
single  levy  on  property  and  a  large  tax  on  business 
turnovers."  "The  money  for  the  payment  of  indem- 
nities must  be  obtained  in  some  other  way,"  declared 
Herr  Erzberger.  Continuing  to  emphasize  the  ne- 
cessity of  adopting  extreme  measures  to  meet  the 
financial  requirements  of  the  country,  the  Finance 
Minister  asserted  that  "a  floating  debt  of  72,000,000,- 
000  marks  isVconstant'danger."     Thisjvast^a  mount . 
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he  said,  could  be  taken  cave  of  cither  through  "con- 
version into  a  funded  loan  or  by  extinction  by  big 
levies  and  a  heavy  property  tax."  Herr  Erzberger 
made  it  perfectly  plain  that  there  can  be  no  escape 
from  heavy  taxation  for  the  wealthy  people  of  Ger- 
man}', and  said  "the  income  from  capital  must  be 
taxed  much  more  heavily  than  the  income  from  work." 
He  added  that  an  inheritance  tax  and  a  heavy  tax 
levy  on  property  will  be  initial  steps  that  will  be 
taken.  Having  made  use  of  big  figures  throughout 
his  address  in  order  to  give  his  hearers  a  comprehen- 
sive idea  of  Germany's  financial  position,  he  declared 
that  "the  Empire's  income  must  be  increased  900% 
and  that  of  individual  States  and  communes  perhaps 
100%."  In  closing,  the  Finance  Minister  asked  that 
'"the  taxation  bills  be  disposed  of  before  a  recess  is 
taken  by  the  National  Assembly." 


Labor  conditions  in  Germany  were  not  lost  sight 
of.  A  dispatch  from  Frankfort,  dated  last  Sunday, 
stated  that  "the  railway  strikers  who  had  been 
holding  up  the  train  service  in  Southern  and  Eastern 
Germany  had  decided  to  resume  work,  but  insist 
that  their  demands  be  met."  Thursday  morning 
the  labor  situation  in  Germany  was  characterized 
as  "calmer,  under  the  direction  of  Gustav  Noske, 
Minister  of  National  Defense." 


Following  the  announcement  by  Lloyd  George  in 
the  House  of  Commons  last  week  that  the  former 
German  Emperor  would  be  brought  to  London  for 
trial  before  an  international  tribunal,  there  was  a 
vast  amount  of  academic  discussion  of  the  subject  in 
that  centre  and  Berlin.  One  of  the  questions  raised 
was  as  to  whether  President  Wilson  knew  of  this  plan 
and  had  given  his  consent  to  it.  The  advices  made  it 
clear  that  not  only  was  he  cognizant  of  the  contem- 
plated legal  proceedings ,  but  that  he  had  agreed  to  them 
and,  moreover,  had  vetoed  the  suggestion  that  the 
trial  be  held  in  Washington.  At  first  Lloyd  George's 
announcement  in  the  House  of  Commons  last  week 
that  the  former  Emperor  would  be  brought  to  trial  in 
London  is  said  to  have  "taken  the  country  by  storm," 
but  upon  sober-minded  second  thought  it  was  realized 
by  Government  authorities  and  citizens  as  well, 
that  undoubtedly  it  would  prove  a  highly  undesirable 
undertaking.  Considerable  doubt  was  expressed  as 
to  whether  the  Holland  authorities  would  surrender 
the  former  Kaiser.  Excitement ,  mingled  with  resent- 
ment, is  said  to  have  resulted  from  the  announcement 
in  Germany  of  the  determination  to  try  him  in  the 
British  capital.  According  to  dispatches  received 
toward  the  end  of  the  week,  the  former  Kaiser  and 
his  wife  were  not  disturbed  over  the  whole  situation, 
believing  that  "any  proceedings  from  Allied  quarters 
would  be  protracted  for  many  months  without  any 
certainty  that  the  Netherlands  Government  would 
consent  to  hand  the  former  Kaiser  over  for  trial." 


The  reports  from  Paris  and  the  leading  centres  of 
Italy  during  the  first  few  days  of  the  week  told  of 
serious  conditions  in  that  country.  Sunday  morning 
a  long  cablegram  was  received  from  Florence  stating 
that  the  red  flag  had  been  hoisted  there  and  that  "all 
the  available  supplies  in  dozens  of  places  have  fallen 
into  the  hands  of  the  crowds  or  of  the  self-styled 
Soviets."  Considerable  rioting  was  reported  at  va- 
rious centres,  most  of  which  was  attributed  to  the 
continuance  of  high  prices  for  food  that  prevailed 
during  the  war.     The  resort  to  force  on  the  part  of 


the  people  is  reported  to  have  reduced  the  prices  from 
50  to  75%,  however.  Although  there  is  a  large 
colony  of  Americans  in  Florence,  it  was  stated  that 
their  property  was  not  damaged  during  the  dis- 
turbances of  Friday  and  Saturday  of  last  week. 

Early  this  week  it  was  claimed  in  cablegrams  from 
Rome  that  the  troops  had  restored  order  in  Florence 
and  that  the  strike  had  been  declared  off  at  midnight 
last  Saturday.  Premier  Nitti  declared  that  the  recent 
disorders  were  economic  in  origin.  The  Italian 
Socialist  organizations  were  reported  to  have  decided 
upon  a  general  strike  for  July  20  and  21,  "as  a  protest 
against  Allied  intervention  in  Russia  and  Hungary." 
On  Tuesday  it  was  reported  from  Rome  that  an 
Anarchist  plot  to  attack  the  central  part  of  that  city 
had  been  discovered  "by  the  arrest  of  16  of  the  con- 
spirators." The  same  day  fresh  clashes  between  the 
French  and  Italians  at  Fiume  were  said  to  have 
occurred,  during  which  about  a  dozen  French 
colonial  soldiers  had  been  killed.  As  a  result  of  this 
and  other  incidents  of  a  similar  character,  a  com- 
mission consisting  of  four  Generals,  representing 
France,  Italy,  England  and  the  United  States  was 
appointed  to  investigate  the  disturbances  there  and 
at  other  Adriatic  ports.  Major-General  Charles  P. 
Summerall  is  the  American  member.  According  to  a 
dispatch  from  London  on  Wednesday  King  Victor  Em- 
manuel had  issued  a  decree  that  "profiteers  will,  in 
the  future,  be  fined  10,000  lire  or  sentenced  to  prison 
for  from  three  months  to  three  years,  and  will  in 
addition  suffer  conscription  of  goods."  From  Milan 
came  the  report  the  same  day  that  the  Government 
would  make  extensive  purchases  of  food  with  a  view 
to  increasing  the  supply  at  home  and  reducing  prices. 
By  Wednesday  conditions  in  the  sections  of  Italy 
where  the  disturbances  had  been  most  serious  were 
reported  as  considerably  improved. 


The  new  Italian  ministry  of  which  Signor  Nitti  is 
the  head ,  promises  to  accomplish  more  for  its  country 
than  its  predecessors.  The  new  Italian  peace  dele- 
gation is  said  to  have  made  a  favorable  impression  in 
Peace  Conference  circles.  Premier  Nitti  delivered 
an  important  address  before  the  Italian  Parliament 
on  Wednesday,  in  the  course  of  which  he  admonished 
the  people  to  work  harder,  and  declared  that  "all 
must  make  a  great  effort  towards  reconstruction." 
He  urged  also  "the  curtailment  of  expenses  and  the 
consolidation  of  revenues,"  and  announced  a  new 
taxation  scheme  by  which  it  is  estimated  that  the 
reserves  of  the  Government  will  be  increased  $500,- 
000,000  yearly,  the  money  to  come  chiefly  from 
"taxation  on  incomes  growing  out  of  the  war." 
Speaking  specifically  of  Italy's  finances,  the  Premier 
stated  that  she  would  have  in  the  near  future  a 
foreign  debt  of  $4,000,000,000  and  an  internal  debt 
of  $12,000,000,000,  "besides  a  paper  circulation 
four  times  that  of  the  days  before  the  war,  while  the 
expenses  for  civil  services  have  trebled."  He  added 
that  the  ordinary  expenses  exceed  $1,000,000,000 
annually. 


Gradually  the  Allied  Governments  of  Europe  and 
that  of  the  United  States  are  approaching  recognition 
of  the  government  of  Admiral  Kolchak  in  Russia, 
the  seat  of  which  so  far  has  been  at  Omsk.  Roland 
S.  Morris,  the  American  ambassador  to  Japan, 
according  to  advices  received  at  Washington,  is  on 
his  way  from  Tokio  to  Omsk  to  make  a  further  inves- 
tigation   of    the    Admiral's    direction    of    affairs    in 
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northern  Russia.  In  the  southern  part  of  that 
country  it  was  claimed  in  a  cablegram  made  public 
here  on  Tuesday  that  "all  south  Russia  favors  his 
administration  and  that  anti-Red  parties  were  united 
in  supporting  him."  Thursday  word  came  from 
Paris  that  the  Council  of  Foreign  Ministers  "had 
instructed  the  charges  d'affaires  of  the  United 
States,  Great  Britain,  France  and  Italy  at  Helsing- 
fors  to  support  the  proposal  from  Admiral  Kolchak 
that  the  Finns  join  in  a  general  attack  on  Petrograd." 
On  Wednesday  a  cablegram  from  Helsingfors 
stated  that  a  report  was  in  circulation  there  that 
"all  the  foreign  embassies,  legations  and  consulates 
in  Petrograd  have  been  occupied  by  Bolshevist 
troops."  A  Paris  cablegram  stated  last  evening  that 
"Russian  representatives  of  the  Kolchak  Govern- 
ment, headed  by  Prince  Lvoff,  submitted  a  memo- 
randum to  the  Peace  Conference  asking  that  Russia 
be  given  a  mandatory  for  control  of  the  Darda- 
nelles." 


meantime.  Accordingly  some  surprise  was  caused 
by  the  announcement  of  William  Allen  White  of 
Emporia,  Kansas,  upon  his  arrival  from  Europe  on 
Sunday  that,  in  his  judgment,  there  will  be  "a 
bloodless  revolution  in  England  and  that  sooner  or 
later  she  would  be  flourishing  under  a  Soviet  govern- 
ment." Conan  Doyle  was  quoted  as  being  greatly 
disturbed  over  the  continuance  of  high  prices  of  food 
in  Great  Britain  and  as  saying  that  "unless  something 
is  done  quickly  and  done  thoroughly  to  check  the 
rising  prices  for  the  necessities  of  life,  there  will  be 
violence  in  this  country."  Several  of  the  leading 
London  daily  newspapers  appeared  to  be  equally 
concerned  and  to  share  the  opinion  of  the  distin- 
quished  British  author.  Undoubtedly  sentiment  in 
Great  Britain  was  not  helped  by  the  announcement 
on  Thursday  that  the  Government  had  decided  to 
raise  the  price  of  coal  to  the  consumer  6s  a  ton, 
beginning  at  an  early  date. 


The    budget   of   French   news   embraced    a   large 
variety  of  items.     Early  in  the  week  announcement 
was  made  that  Premier  Clemenceau  was  inspecting 
the  devastated  regions  of  France  and  that  he  had 
urged  the  people  to  aid  in  reconstruction,  declaring 
that   the   Government   could   not   do  it  all.     Next 
Monday,  July  14,  Bastile  Day,  is  to  be  Victory  Day 
as  well  in  France,  and  as  the  week  came  to  a  close  it 
appeared    that    the   preparations    were   about   com- 
pleted.    The  French  press  has  severely  criticised  the 
Government  because  of  its  failure  to  announce  that 
Marshal  Joffre  would  take  a  prominent  part  in  the 
parade  on  that  day.     Yesterday  morning  a  cablegram 
from  Paris  stated  that  he  would  lead  the  procession 
in   Paris  as  far  as  the  reviewing  stand,   where  he 
would  drop  out  and  take  his  place  by  the  side  of 
President  Poincare.     General  Pershing  and  his  staff 
are  to  lead  an  American  regiment.     Thursday  it  was 
stated  in  a  Paris  cablegram  that  the  day  before  the 
Chamber  of  Deputies  had  upheld  a  continuance  of 
censorship  and   Premier  Clemenceau's  policy  by  a 
vote  of  256  to  202.     Paris  advices  received  yesterday 
stated   that    Lhe   French   Labor   Exchange   had   an- 
nounced that  a  general  strike  will  be  called  at  5  a.  m. 
July  21,  to  last  until  the  corresponding  hour  of  the 
following  day.     The  question  of  high  food  prices  is 
giving  concern  to  Government  authorities  in  France, 
as  well  as  in  nearly  every  other  country  of  Europe, 
and  the  United  States.     A  State  food  monopoly  has 
been  suggested  by  Albert  Thompson,  a  former  French 
Government  minister,  "as  the  sole  means  of  reducing 
the  present  cost  of  living,"  which  he  declares  is  "one 
of  the  powerful  causes  of  constant  labor  trouble." 
Premier   Clemenceau  is  reported   to   have   declared 
recently  that  "the  strikes  were  due  to  general  unrest, 
rather  than  to  strictly  political  or  professional  causes." 
Probably  the  French  authorities  took  a  wise  step  in 
announcing  recently  an  advance  in  wages.     Certainly 
they  made  no  mistake  in  making  it  known  that,  with 
the  increased  remuneration ,  more  work  must  be  done . 


According  to  the  statement  issued  on  Thursday 
by  the  British  Board  of  Trade,  the  imports  into  the 
United  Kingdom  in  June  increased  £21,400,936  and 
the  exports  increased  £19,536,115,  as  compared  with 
the  corresponding  month  of  last  year.  The  excess 
of  imports  for  the  month  was  £58,383,309,  against 
£56,518,488  in  June  1918.  For  the  first  six  months 
of  1919,  imports  exceeded  exports  by  £383,421,938, 
while  for  the  first  half  of  1918  the  difference  in  favor 
of  imports  was  £405,430,907.  The  report  showed  a 
heavy  decrease  in  imports  of  meat,  grain  and  flour, 
in  comparison  with  June  of  last  year.  The  larger 
part  of  the  total  increase  in  exports  was  made  up  of 
coal  and  manufactured  goods.  The  following  table 
shows  the  imports  and  exports  for  June  and  for  the 
six  months,  as  compared  with  the  corresponding 
periods  of  1918: 

June Jan.  to  June  30  

1919  1918  1919  1918 

British  imports £122,945,655  £101,544,719  £718,177,195  £652,263,556 

British  exports 64,562,346       45,026,231      334,755,257     246,832,649 

Excess  of  imports £58,383,309     £56,518,488  £383,421,938  £405,430,907 


While  since  the  signing  of  the  armistice  special 
prominence  has  been  given  to  the  activities  of  the 
Bolsheviki  in  Russia,  Germany,  Austria,  Hungary 
and  other  countries  of  southeastern  Europe,  not  much 
has  been  said  about  what  the  Socialist  party  in  Eng- 
land was  doing.  Of  course,  it  has  been  well  known 
that  it  was  strong  there  and  that  there  has  been 
nothing  to  indicate  that  it  has  lost  ground  in  the 


The  British  Treasury  statement  for  the  five  days 
ending  with  July  5  indicated  an  increase  in  the 
Exchequer  balance  of  £570,000,  bringing  that  total 
to  £6,210,000,  as  against  £5,640,000,  the  amount 
previously  held.  Expenses  for  the  five-day  period 
were  £19,533,000,  while  the  total  outflow,  including 
Treasury  bills  repaid,  and  other  items,  totaled  £138,- 
149,000.  Receipts  from  all  sources  equaled  £138,- 
719,000.  Of  this  total,  revenue  brought  in  £21,581,- 
000,  and  War  Savings  Certificates  £1 ,500,000.  Other 
debt  yielded  £2,468,000,  while  advances  contributed 
£85,600,000.  Receipts  on  account  of  Treasury  bills 
were  £27,510,000,  and  repayments  £112,124,000. 
Hence  the  total  volume  of  Treasury  bills  outstanding 
has  been  reduced  to  £711,555,000,  although  tem- 
porary advances  outstanding  are  now  reported  at 
£855,837,000,  an  increase  for  the  week  of  £81 ,600,000. 

It  is  expected  that  the  Government  will  resume  the 
sale  of  Treasury  bills  next  week  when  the  loan  lists 
have  been  closed.  This  time  the  bills  will  probably, 
it  is  stated,  be  offered  in  blocks  instead  of  at  a  fixed 
price  daily.  The  Government  will  issue  the  bills 
as  required  to  meet  the  current  expenditures,  which 
during  the  past  month  have  been  met  by  temporary 
advances.  A  recent  issue  of  the  "Economist"  re- 
ports that  new  capital  issues  in  Great  Britain  for 
the  three  months  ending  June  30  aggregated  £93,- 
879,000,  of  which  £61,499,000  was  Government  bor- 
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rowing,  exclusive  of  Treasury  bills  or  temporary 
advances.  For  the  half-year  the  total  is  £385,780,- 
000,  of  which  £324,135,000  was  Government  bor- 
rowing. 


There  lias  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5^2%  m 
Switzerland,  6%  in  Sweden,  Norway  and  Petrograd, 
and  4}<>%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  3V£% 
for  sixty  days  and  3%%  for  ninety  days.  Call  money 
in  London  remains  at  2%%.  No  reports  have  been 
received  by  cable  of  open  market  rates  at  other 
centres,  so  far  as  can  be  learned. 


The  Bank  of  England  in  its  weekly  return  regis- 
tered another  gain  in  its  stock  of  gold  on  hand,  the 
increase  being  £102,582.  The  total  reserve  increased 
£455,000,  there  having  been  a  curtailment  in  note 
circulation  of  £332,000.  The  proportion  of  reserve 
to  liabilities  was  again  reduced,  this  time  to  12.30%, 
against  14.13%  last  week  and  16.40%  a  year  ago. 
As  was  the  case  a  week  ago,  the  deposit  items  were 
expanded  heavily,  other  deposits  showing  an  increase 
of  £38,291,000,  while  Government  securities  expand- 
ed £28,243,000.  Public  deposits  increased  £237,000. 
Loans  (other  securities)  were  reduced  £158,000.  The 
English  Bank's  gold  holdings  now  stand  at  £88,670,- 
445,  which  compares  with  £65,968,101  a  year  ago, 
£53,432,113  in  1917  and  £39,599,970  in  1914.  Re- 
serves total  £27,525,000,  against  £29,325,891  and 
£31,952,043  one  and  two  years  ago,  respectively. 
Loans  aggregate  £83,335,000.  This  compares  with 
£109,922,050  in  1918  and  £108,000,131  the  year 
preceding.  Circulation  is  now  £77,606,000.  Last 
year  it  was  £55,092,210,  and  in  1917  £39,930,070. 
Clearings  through  the  London  banks  for  the  week 
were  £672,480,000,  which  compares  with  £446,109,- 
000  for  the  same  period  of  a  year  ago.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.               1918.  1917.               1916.  1915. 

July  9.           July  10.  July  11.         July  12.  July  14. 

£                     £  £                     £  £ 

Circulation 77,606,000     55,092.210  39,930,070  35,988,615  34,494,590 

Public  deposits 24,794,000     38,343,481  42,087,527  54,920,429  52,986,503 

Other  deposits 205,215,000  140,419,130  126,103,441  92,499,538  157,983,549 

Government  secur'B. 126,945,000    57,378,632  45,465,561  42,187,661  51,747,910 

Other  securities 83,335,000  109,922,050  108,600,131  81,225,158  140,020,855 

Reserve  notes  &  coin  27,525,000     29,325,891  31,952,043  41,858,753  37,081,909 

Coin  and  bullion...  88,670.445     65,968,101  53,432,111  59,397,368  53,126,499 
Proportion  of  reserve 

to  liabilities 12.30%          16.40%  19%          28.39%  17.58% 

Bank  rate 5%                  5%  5%                  6%  5% 


The  Bank  of  France  statement  of  a  week  ago 
(cable  delayed)  showed  the  following  changes:  The 
gold  item  gained  302,177  francs,  Treasury  deposits 
were  augmented  by  67,886,175  francs,  general  de- 
posits increased  7,243,141  francs,  and  bills  discounted 
rose  11,838,225  francs.  Silver  decreased  492,307 
francs  and  advances  fell  off  10,037,740  francs.  Note 
circulation  registered  the  large  expansion  of  310,578,- 
175  francs. 

This  week's  statement  shows  an  increase  of  4,853,- 
010  francs  in  the  gold  item.  The  Bank's  aggregate 
gold  holdings  are  thus  brought  up  to  5,556,052,025 
francs,  comparing  with  5,425,635,617  francs  last  year 
and  with  5,293,406,140  francs  the  year  before;  of 
these  amounts  1,978,278,416  francs  were  held  abroad 
in  1919,  2,062,108,484  francs  in  1918,  and  2,034,774,- 
686  francs  in  1917.  During  the  week  advances  rose 
6,326,947  francs  and  Treasury  deposits  were  aug- 
mented to  the  extent  of  17,118,072  francs.     On  the 


other  hand,  silver  decreased  1,172,888  francs,  bills 
discounted  fell  off  45,986,989  francs,  and  general  de- 
posits were  reduced  187,870,238  francs.  Note  cir- 
culation registered  the  further  large  expansion  of 
255,245,680  francs,  bringng  the  total  outstanding  to 
the  new  high  level  of  35,007,822,980  francs.  This 
compares  with  29,090,400,805  francs  last  year  at 
this  time,  and  with  20,196,484,110  francs  in  1917. 
On  July  30  1914,  just  preceding  the  outbreak  of  war, 
the  amount  outstanding  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  a  week  ago,  and 
corresponding  dates  in  1918  and  1917,  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes  ; Status  as  of — 

Jot  Week  July  10  1919.     July  11  1918.      July  12  1917. 

Gold  Holdings —         Francs.  Francs.  Francs.  Francs. 

In  France Inc.       4,853,010     3,577,773,609     3,363,527,132     3,258,631,453 

Abroad No  change  1,978,278,416     2,062,108,484     2,034,774,686 


Total ..Inc. 

Silver '. Dec. 

Bills  discounted Dec . 

Advances Inc . 

Note  circulation.. Inc. 
Treasury  deposits. Inc. 
General  deposits.  .Dec. 


4,853,010 

1,172,888 

45,986,989 

6,326,947 

255,245,680 

17,118,072 

187,870,238 


5,556,052,025 
301,999,201 
818,890,052 

1,275,259,665 

35,007,822,980 

134,323,028 

3,181,401,493 


5,425,635,617 

266,841,582 

1,134.165,389 

933,699,541 

29,090,400,805 

39,628,121 

3,969,975,555 


5,293,406,140 

262,259,508 

524,038,415 

1,158,559,562 

20,196,484,110 

70,043,023 

2,461,515,266 


In  icS  statement  issued^as  of  June  23,  the  Imperial 
Bank  of  Germany  shows  further  drastic  changes. 
Total  coin  and  bullion  was  again  reduced  34,034,000 
marks  and  gold  33,711,000  marks.  There  was  an  in- 
crease of  316,468,000  marks  in  Treasury  notes,  a  gain 
of  314,090,000  in  other  securities  and  an  increase  of 
832,996,000  marks  in  note  circulation.  Deposits 
were  contracted  863,248,000,  while  other  liabilities 
expanded  360,070,000  marks.  Notes  of  other  banks 
declined  1,684,000  marks.  Bills  discounted  regis- 
tered a  reduction  of  260,348,000  marks  and  invest- 
ments of  1,075,000  marks.  The  Bank  reports  its 
gold  holdings  as  1,117,798,000  marks,  which  com- 
pares with  2,346,060,000  marks  a  year  ago  and 
2,456,880,000  marks  in  1917.  Note  circulation  is 
now  28,636,250,000  marks.  Last  year  the  total  was 
12,047,520,000  marks  and  in  1917  8,218,740,000 
marks. 

Yesterday  the  Bank  of  Germany's  statement  for 
the  week  ending  June  30,  was  also  cabled  across. 
It  showed  a  still  further  reduction  in  coin  and  bullion 
of  1,151,000  marks,  and  of  1,395,000  marks  in  gold. 
Treasury  notes  increased  299,590,000  marks.  Notes 
of  other  banks  expanded  118,000  marks,  while  bills 
discounted  again  registered  an  enormous  increase, 
viz.,  4,494,785,000  marks.  Note  circulation  was 
expanded  860,524,000  marks,  and  deposits  gained 
4,108,369,000  marks.  Advances  were  reduced  42,- 
000  marks,  investments  14,355,000  marks  and  other 
liabilities  73,467,000  marks.  Other  securities  in- 
creased 116,481,000  marks.  Total  gold  holdings 
are  now  reported  at  1,116,503,000  marks.  Last 
year  the  total  was  2,346,200,000  marks  and  in  1917 
2,457,300,000  marks. 


Last  Saturday's  statement  of  New  York  associated 
banks  and  trust  companies,  which  is  given  in  greater 
detail  in  a  subsequent  section  of  this  issue,  made  a 
decidedly  poor  showing,  due  largely  to  the  financing 
operations  entailed  by  the  enormous  July  1  dividend 
and  interest  payments.  Reserves  were  heavily 
depleted,  while  the  loan  item  registered  an  expansion 
of  no  less  than  $100,867,000.  Net  demand  deposits 
increased  $22,464,000,  to  $4,042,535,000  (Govern- 
ment deposits  of  $258,099,000  deducted),  and  net 
time  deposits  gained  $12,565,000,  to  $169,665,000. 
Cash  in  own  vaults  (members  of  the  Federal  Reserve 
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Bank)  decreased  $996,000,  to  $92,972,000  (not 
counted  as  reserve);  reserves  in  the  reserve  bank  of 
member  banks  were  reduced  $54,436,000,  to  $518,- 
760,000,  and  reserves  in  other  depositories  (State 
banks  and  trust  companies)  declined  $484,000,  to 
$11,479,000.  The  reserve  in  own  vaults  (State 
banks  and  trust  companies)  was  expanded  $258,000, 
to  $12,117,000.  The  loss  in  aggregate  reserves 
totaled  $54,662,000,  thus  reducing  the  total  to 
$542,356,000,  in  comparison  with  $663,143,000  last 
year.  In  the  case  of  surplus,  there  was  a  contraction 
of  $57,643,430,  which  brought  the  total  of  excess 
reserves  on  hand  down  to  the  nominal  sum  of  $6,433,- 
700,  and  compares  with  $171,971,680,  the  amount 
held  in  the  same  week  of  1918.  As,  however,  these 
changes  are  due  so  largely  to  withdrawals  for  seasonal 
financing,  they  are  less  important  than  would  appear 
on  the  surface  and  will  probably  be  speedily  rectified 
with  the  return  of  funds  to  the  banks  in  the  usual 
way.  The  figures  here  given  for  surplus  reserves  are 
based  on  reserves  of  13%  for  member  banks  of  the 
Federal  system,  but  do  not  include  cash  in  vault 
held  by  these  banks,  which  Saturday  last  amounted 
to  $92,972,000.  Circulation  declined  $114,000  to 
$37,876,000. 


Although  it  had  been  predicted  toward  the  close 
of  last  week  that  the  rates  for  call  money  at  this 
centre  would  be  materially  lower  this  week,  the 
range  of  quotations,  and  particularly  the  big  flurry  in 
the  call  money  market  Monday  afternoon  did  not 
foreshadow  a  general  relaxation.  Some  little  time 
after  the  close  of  business,  as  high  as  20%  was  said 
to  have  been  charged  for  "all  industrial"  money, 
and  it  was  reported  that  more  than  $3,000,000  was 
loaned  after  3  o'clock  at  that  figure.  In  speculative 
circles  in  which  higher  prices  for  stocks  have  been 
favored  for  many  weeks,  it  was  claimed  that  the 
high  rates  for  call  money  recently  were  not  justified 
on  the  basis  of  supply  and  demand .  The  allegation 
was  even  made  that  the  call  money  market  had  been 
grossly  manipulated  by  speculators,  who  were 
operating  on  the  bear  side  of  the  stock  market. 
However  this  may  have  been,  a  lower  range  of  rates 
prevailed  during  the  rest  of  the  week.  Nearly  every 
day  the  opening  and  renewal  rates  were  high,  but 
there  was  a  general  tendency  toward  a  lower  level  as 
the  day  progressed.  There  could  have  been  no 
lessening  in  the  demand  from  Stock  Exchange  houses 
for  funds  with  which  to  finance  speculative  transac- 
tions in  stocks,  inasmuch  as  the  total  turnover  from 
day  to  day  was  much  in  excess  of  1,000,000  shares. 
Corporate  financing  has  been  conducted  on  an  in- 
creased scale  this  week,  and  this,  too,  must  have  re- 
quired temporarily  large  sums  of  money.  The  finan- 
cial institutions  report,  b}^  the  way,  that  the  issues 
that  they  have  offered  have  been  well  taken  and 
that  one  of  the  most  encouraging  features  has  been 
the  large  demand  from  small  investors  in  all  parts  of 
the  country.  The  offering  of  $75,000,000  Dominion 
of  Canada  bonds  and  notes  by  J.  P.  Morgan  &  Co. 
attracted  special  attention,  and  it  was  necessary  to 
keep  the  subscription  books  open  only  a  short  time 
to  cover  the  entire  amount.  It  is  not  unlikely  that 
banks  throughout  the  country  were  substantial  buyers 
of  those  issues. 

An  interesting  announcement  yesterday  was  to  the 
effect  that  Henry  Ford  had  bought  the  minority  stock 
of  the  Ford  Motor  Co.,  amounting  to  20,000  shares, 
for  which  it  was  reported  that  he  had  paid  more  than 


$100,000,000.  Of  this  amount  he  is  borrowing 
$75,000,000  for  one  year,  and  is  said  to  be  paying  the 
balance  of  $25,000,000  or  more  out  of  his  personal 
funds.  According  to  the  terms  of  the  loan,  he  is  to 
pay  off  $10,000,000  at  the  expiration  of  the  first 
ninety  days  and  $2,500,000  a  month  each  month 
thereafter.  One  of  the  most  striking  and  interesting 
features  of  this  transaction  is  that  it  marks  the  first 
time  that  Mr.  Ford  has  borrowed  a  large  sum  of 
money  in  any  financial  centre,  of  which  there  has 
been  public  knowledge.  Following  up  his  announce- 
ment of  a  few  days  ago  that,  in  his  judgment,  the 
financial  requirements  of  the  Government  could  be 
met  through  the  sale  of  short-term  notes,  Secretary 
Glass  yesterday  gave  notice  of  another  unlimited  issue 
of  Treasury  certificates  of  indebtedness,  dated  and 
bearing  interest  from  July  15,  payable  March  15 
1920,  with  the  interest  rate  at  4J^%.  It  was  grati- 
fying to  learn  that  the  American  Foreign  Securities 
Co.,  organized  in  July  1916  by  J.  P.  Morgan  &  Co. 
and  associates  for  the  purpose  of  making  a  loan  of 
$100,000,000  to  France,  had  made  arrangements  for 
the  payment  on  Aug.  1,  the  date  of  maturity,  of  all 
its  outstanding  notes.  They  are  payable  in  dollars 
in  New  York  at  the  office  of  J.  P.  Morgan  &  Co. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  ranged  between  5@15%,  as  against  5@10% 
a  week  ago.  Monday  the  high  was  12%,  while  6% 
was  the  low  and  also  the  rate  for  renewals.  On 
Tuesday  there  was  an  advance  to  15,  although  the 
minimum  was  still  at  6%,  with  9%  the  renewal  basis. 
Wednesday's  range  was  5@9%  and  7%  the  ruling 
figure.  Funds  were  in  better  supply  on  Thursday 
and  the  maximum  receded  to  7%;  the  minimum  was 
6%  and  renewals  were  negotiated  on  this  basis. 
On  Friday  the  renewal  rate  remained  at  7%  but  the 
high  was  7%  with  5%  the  low.  The  figures  here 
given  are  for  loans  on  mixed  collateral.  All  indus- 
trial money  loaned  on  Monday  at  63^(3^15%  with 
renewals  at  6^%.  On  Tuesday  the  range  was 
10@17%o,  on  Wednesday  6@10%,  on  Thursday  6^ 
@>7Yi%  and  on  Friday  53^@7H%.  Renewals  on 
Tuesday  and  Wednesday  were  negotiated  at  the 
same  levels  as  for  mixed  collateral,  and  on  Thursday 
at  Yz  of  1%  higher.  Friday  the  ruling  rate  was  7^%. 

For  fixed  maturities  the  situation  remains  without 
appreciable  change.  Trading  is  still  exceptionally 
light,  business  being  confined  mainly  to  renewals. 
Towards  the  close  of  the  week  funds  were  in  slightly 
better  supply,  but  quotations  were  not  altered  and 
6%  is  still  asked  for  all  periods  from  sixty  days  to 
six  months .  All-industrial  money  is  quoted  at  6^% . 
A  year  ago  sixty  and  ninety  days  was  quoted  at  hYi 
@5%%  and  four,  five  and  six  months'  money  at 
5M@6%V 

Commercial  paper  rates  were  slightly  easier, 
53^@5^%  being  quoted  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character ,  against  53^2@5^%  a  week  ago,  while 
names  not  so  well  known  now  require  53^%,  against 
5%%-  Trading  was  not  active  so  that  the  volume 
of  business  passing  is  small. 

Banks'  and  bankers'  acceptances  have  ruled  quiet 
but  steady.  There  has  been  a  falling  off  in  the 
demand  which  is  explained  by  the  flurry  in  call 
rates  and  brokers  report  an  oversupply  of  bills. 
With  the  easing  in  money,  however,  a  broadening 
in  activity  is  looked  for.  Loans  on  demand  for 
bankers'  acceptances  remain  as  heretofore  at  4J/2( ,  ■ 
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Quotations  continue  at  the  levels  previously  current. 
Detailed  rates  follow: 


-Spot    Delivery- 


Ninety 
Days. 

Eligible  bills  of  member  banks... 4%@4M 

Ellblgle  bills  of  non-member  banks 4H@4M« 

Ineligible  bills 5tf  @4Ji 


Sixty 

Days. 

4tf@4% 

4%,@4K 

5>i@4M 


Thirty 

Days. 

4,/C.@4 

4'X«@4 

5«@4H 


Delivery 
within 
30  Dayi . 
4K«  bid 
4%,  bid 
6  bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


o 

=C 

S» 

5> 

CLASSES 

« 

*s 

a 

ft 

8 

OF 
DISCOUNTS  AND  LOANS 

e 

© 

© 

as 

s 

■o 

o 

a. 

§ 

B 

© 
S 

5 

a 
c 

a 

© 

s 

— 

S 

s 

© 

55 

V 

e 
s 

•— 

a 

o 

c 

Discounts — 

1 

Within  15  days.  lnc).  member 

banks'  collateral  notes 4     1  4 

4 

4W 

4H 

4 

4H 

4H 

4H 

*X 

16  to  60  days'  naturlty 4J* 

4M 

45i,4?il  4Ji 

4Ji 

4Ji 

4% 

454 

6 

454 

5 

61  to  90  days'  maturity...  4H 

45i 

4H 

*H  4Ji 

4Ji 

4Ji 

454 

6 

6 

b 

5 

Agricultural    and    live-stock 

paper  over  90  days 6 

6 

5 

5H 

6 

6 

5M 

oH 

bH, 

oH 

bJ4 

bH 

Secured  by  U.  S.  certificates 

of  Indebtedness  or  Lib- 

erty Loan  bonds — 

Within  15  days,  Including 

member    banks'    collat- 

4 

4H 

4 

4 

4     ! 

4 

«4 

4 

4 

454 

«4>4 
>4>i 

*4>4 
4* 

4tt 

16  to  90  days'  maturity 

4)4   4H   4H 

^JilHH 

4M 

Trade  Acceptances — 

16  to  60  days'  maturity — 

4H 

4M 

4Mi4i2a  4H 

4ljai 4lj6 

4H 

4H 

454 

4H 

4*40 

61  to  90  days'  maturity 

4H 

4H 

4H 

I4H 

I4H 

4>4 

I4H 

4M 

4H 

454 

4H 

l4« 

1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days.  4%; 
within  16  to  60  days.  4H%.  and  within  61  to  90  days,  4H%. 

•  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
dlscounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

i  Four  per  cent  on  paper  secured  by  United  States  certificates  of  Indebtedness. 

•  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  redls- 
eounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding  Interest 
rate  on  bonds:  also  on  paper  secured  by  United  States  certificates  of  indebtedness. 

a  Fifteen  days  and  under,  4H%- 

Not*  1.  Acceptances  purchased  In  open  market,  minimum  rate  4%. 

iV««  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Not*  3.  In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate 

Not*  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Spectacular  weakness  has  marked  trading  in 
sterling  exchange  this  week,  and  as  a  result  of  the 
continued  and  almost  unprecedented  flood  of  bills 
of  all  descriptions,  cotton,  grain,  packers,  etc., 
which  are  being  poured  upon  the  market,  prices 
broke  again  and  again,  carrying  quotations  down 
to  4  47%  for  demand,  or  2%  points  below  the  ex- 
treme low  point  established  in  September  1915  just 
prior  to  the  arbitrary  taking  over  of  control  of  foreign 
exchange  transactions  by  the  British  authorities. 
In  all  probability  speculative  operations  have  served 
to  accelerate  the  downward  movement,  while  heavy 
bidding  for  dollars  in  London  (for  what  purpose  is 
not  yet  known)  was  also  a  factor.  Another  influence 
of  some  moment  has  been  the  recent  abnormally 
high  rates  for  call  money. 

While  few  bankers  are  willing  to  venture  upon  any 
predictions  as  to  what  is  likely  to  happen  in  the  way 
of  market  changes,  it  is  thought  that  easier  money 
conditions  might  help  sterling,  though  the  general 
opinion  seems  to  be  that  still  further  declines  may 
be  expected.  Some  authorities  indeed  would  not 
be  surprised  to  see  the  rate  go  as  low  as  $4.00,  and  in 
any  event  the  belief  is  entertained  that  the  present 
disposition  of  the  British  Government  in  the  matter 
is  to  allow  sterling  to  follow  its  natural  course,  leaving 
corrective  measures,  if  any  should  be  needed,  to  this 
country.  One  thing  seems  to  be  certain,  that  for 
some  time  to  come  the  market  is  likely  to  be  sur- 
feited with  huge  offerings  of  bills  of  all  sorts,  and 
this  will  naturally  militate  against  anything  like  a 
sustained  advance  in  rates.  However,  the  position 
is  not  an  easy  one  upon  which  to  base  predictions. 


A  development  of  the  week  has  been  the  extension  of 
a  $10,000,000  banking  credit  to  the  Czecho-Slovakian 
Government.  It  is  learned  that  pending  the  evolu- 
tion of  a  broad  national  scheme  for  financing  Europe 
a  number  of  other  countries  are  likely  to  receive 
credits,  including  Poland,  Denmark  and  Finland, 
while  several  French  industrial  credits  are  under 
consideration.  Bankers  would  naturally  prefer  to 
wait  until  the  arrangement  of  a  national  scheme, 
but  it  is  recognized  that  this  is  likely  to  be  delayed 
for  quite  some  time  and  immediate  action  in  this 
respect  is  urgently  necessary,  if  business  is  to  go  on 
at    all. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  was  weak  and  demand  again 
declined,  this  time  to  4  50@4  50%,  cable  transfers 
to  4  51@4  51%  and  sixty  days  to  4  48%@4  48%. 
Increased   weakness   developed   at   the   opening   on 
Monday,  and  in  consequence  of  the  heavy  selling 
movement,   rates   broke  through  the   previous  low 
record  of  4  50,  reached  in  September  1915,  bringing 
demand  down  to  4  48%@4  48%,  cable  transfers  to 
4  49%@4  49%  and  sixty  days  to  4  45%@4  46%. 
Sterling  touched  a  new  low  level  on  Tuesday  and 
the   day's   range   was  4  47%@4  48%   for   demand, 
4  48%@4  49%    for    cable    transfers    and    4  44%@ 
4  45%  for  sixty  days.     Wednesday's  market  moved 
erratically,  a  decline  to  4  47% — another  low  point — 
having  been  followed  by  a  rally  to  4  48%,  mainly  on 
covering  of  shorts;  cable  transfers  ranged  between 
4  48%  and  4  49  7-16  and  sixty  days  between  4  44% 
and  4  45%.     Less  activity  was  noted  on  Thursday 
and  the  undertone  was  a  trifle  steadier,  with  demand 
firmer  at  4  49@4  49%,  cable  transfers  at  4  49%@ 
4  50%  and  sixty  days  at  4  45%@4  46.     On  Friday 
the  market  ruled  quiet  but  steady,  though  a  shade 
lower,  with  demand  at  4  48^g@4  49%,  cable  trans- 
fers at  4  49^s@4  50  and   sixty   days  at   4  45 %@ 
4  45%.     Closing  quotations  were  4  45%  for  sixty 
days,  4  48%  for  demand  and  4  49%  for  cable  trans- 
fers.    Commercial  sight  bills  finished  at  4  48%,  sixty 
days  at  4  45,  ninety  days  at  4  43%,  documents  for 
payment  (sixty  days)  at  4  44%  and  seven-day  grain 
bills  at  4  47%.     Cotton  and  grain  for  payment  fin- 
ished at  4  48%.     Gold  engagements  for  the  week 
comprised  $9,175,000  for  shipment  to  Spain,  $3,100,- 
000  to  South  America,  $100,000  to  Mexico  and  $135,- 
000  in  gold  bars  to  England,   making  a  total  of 
$12,510,000. 


The  feature  of  the  week's  dealings  in  Continental 
exchange  has  been  the  persistent  weakness  in  French 
exchange,  which  at  one  time  sold  down  to  6  90  for 
sight  bills,  anew  low  record  on  the  current  movement, 
and  30  points  under  the  low  level  of  last  week.  No 
specific  reason  was  assigned  for  this,  other  than  the 
heavy  offerings  of  bills  coupled  with  an  inadequate 
demand.  Undoubtedly  the  severe  break  in  sterling 
exercised  a  sentimental  effect  upon  rates  at  Con- 
tinental centres,  while  the  high  rates  quoted  for  call 
money  were  also  a  factor  in  the  decline.  Lire,  which 
had  shown  some  improvement  last  week,  reacted  and 
the  quotation  sagged  off  to  8  42  for  demand,  against 
7  93  a  week  ago.  Uncertainties  arising  over  the 
Italian  political  situation  were  held  partly  responsible 
for  the  weakness.  Austrian  kronen  moved  irregular- 
ly and  ranged  at  times  between  3%@4%c,  with  most 
of  the  business  at  the  lower  figure.  The  market  for 
these  and  other  remittances  lately  released  from 
Government  restrictions  is  gradually  but  steadily 
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broadening,  though  the  actual  volume  of  business 
is  still  small.  Rumanian  exchange  is  quoted  around 
lie,  Czecho-Slovakian  crowns  at  6^e,  Finnish 
marks  at  9%@10c.  and  Polish  marks  at  7.30c,  all 
quotations  being  for  checks.  German  marks  for 
remittance  to  Cologne  within  occupied  territory 
during  the  earlier  part  of  the  week  ruled  at  8% @ 
83^c,  but  later  declined  to  7c.  News  of  the  ratifica- 
tion of  the  Peace  Treaty  by  the  German  National 
Assembly  at  Weimar  was  received  with  considerable 
satisfaction  by  dealers  anxious  for  a  resumption  of 
trading  in  German  marks,  on  the  ground  that  this 
should  greatly  facilitate  the  removal  of  at  least  some 
portion  of  the  ban  upon  this  class  of  trading.  That 
there  was  good  ground  for  this  view  was  shown  by 
the  announcement  late  yesterday  by  Acting  Secretary 
of  State  Polk  that  trade  relations  with  Germany 
would  be  resumed  promptly,  although  it  was  stated 
that  until  formal  ratification  of  the  Peace  Treaty  by 
the  United  States  Senate  the  Trading  with  the  Enemy 
Act  would  remain  in  force. 


Among  the  news  features  of  the  week  which  at- 
tracted widespread  attention  was  the  announcement 
from  Washington  that  Government  officials  in  charge 
of  the  arrangements  for  financing  our  foreign  trade 
had  finally  decided  that  the  providing  of  funds  must 
be  undertaken  by  private  enterprise  and  capital. 
The  decision  came  somewhat  as  a  surprise  to  those 
who  had  been  confidently  expecting  aid  in  this  direc- 
tion by  means  of  the  War  Finance  Corporation  or 
other  Government  agency.  It  is  explained  that  the 
Government's  financial  advisers  have  come  to  the 
conclusion  that  far  more  rapid  progress  is  likely  to  be 
attained  if  this  part  of  the  export  plan  be  left  entirely 
to  private  initiative.  However,  the  belief  persists 
that  whatever  course  of  action  is  decided  upon  will 
be  under  the  supervision  and  direction  of  the  Gov- 
ernment. Information  is  still  lacking  as  to  whether 
anything  definite  has  as  yet  been  accomplished  in  the 
solution  of  the  export  financing  problem,  although 
early  in  the  week  a  report  was  circulated  to  the  effect 
that  the  committee  of  bankers  appointed  to  work  out 
the  details  for  the  readjustment  of  the  foreign  trade 
situation  had  arranged  for  a  conference  with  Presi- 
dent Wilson  immediately  upon  his  return  to  Wash- 
ington. Later  in  the  week  no  one  could  be  found 
who  would  confirm  this  rumor,  and  leading  bankers 
were  inclined  to  discredit  the  statement.  That  con- 
ferences are  to  be  resumed  in  Washington  shortly  is 
an  assured  fact,  but  it  is  considered  doubtful  whether 
President  Wibon  will  participate  therein. 

A  subject  which  has  again  come  up  for  discussion 
is  the  proposed  organization  of  a  foreign  exchange 
bourse  at  this  centre  to  facilitate  the  transaction  of 
foreign  exchange  business.  Advocates  of  the  scheme 
are  enthusiastic  in  their  claims  that  such  a  bourse 
would  afford  enormous  relief  from  almost  insuperable 
difficulties.  In  other  quarters  the  idea  is  declared  to 
be  wholly  impracticable,  for  the  reason  that  an  ex- 
change can  only  be  successful  for  trading  in  a  stan- 
dardized commodity,  something  which  is  impossible 
in^the  case  of  exchange.  While  it  is  conceded  that 
such  bourses  are  operating  with  more  or  less  success 
at  one  or  two  European  centres,  it  is  argued  that 
nothing  of  the  kind  has  ever  been  thought  necessary 
or  desirable  in  London,  a  market  whose  trading 
methods  most  closely  resemble  our  own. 

The  official  London  check  rate  in  Paris  finished 
at  30.88,  compared  with  29.84  a  week  ago,?    In  New 


York  sight  bills  on  the  French  centre  closed  at  6  86, 
against  6  60;  cable  transfers  at  6  84,  against  6  58; 
commercial  sight  at  6  88,  against  6  62,  and  commer- 
cial sixty  days  at  6  90,  against  6  66  the  week  preced- 
ing. Belgian  francs,  which  have  shared  in  the  gen- 
eral weakness,  declined  and  finished  at  7  07  for 
checks  and  7  05  for  cable  transfers.  Last  week  the 
close  was  6  74  and  6  72.  Lire  closed  at  8  39  for 
bankers'  sight  bills  and  8  37  for  cable  remittances,  as 
against  7  93  and  7  92  a  week  ago.  Greek  exchange 
has  been  changed  to  5  25  for  checks  and  5  23  for 
cable  transfers,  in  comparison  with  5  21^  and  5  21 
the  previous  week. 

In  the  neutral  exchanges  trading  was  still  at  a 
minimum  and  here  also  weakness  has  been  the  pre- 
dominant feature.  Swiss  francs  were  again  con- 
spicuously weak,  while  all  the  Scandinavian  ex- 
changes registered  substantial  net  declines.  Guilders 
were  relatively  steady,  but  pesetas  ruled  heavy,  hav- 
ing, in  fact,  reached  a  point  where,  it  is  said,  renders 
the  making  of  further  gold  shipments  unprofitable. 

Bankers'  sight  on  Amsterdam  finished  at  38^8, 
against  38J^;  cable  transfers  at  38^,  against  38J^; 
commercial  sight  at  38  1-16,  against  38  3-16,  and 
commercial  sixty  days  at  37  11-16,  against  37  13-16 
on  Friday  of  last  week.  Swiss  francs  closed  at  5  52 
for  bankers'  sight  bills  and  5  50  for  cable  remittances, 
in  comparison  with  5  47  and  5  45  last  week.  Copen- 
hagen checks  finished  at  23.00  and  cable  transfers 
at  23.20,  against  23.30  and  23.50.  Checks  on 
Sweden  finished  at  24.80  and  cable  transfers  at  25.00, 
against  25.30  and  25.50,  while  checks  on  Norway 
closed  at  24.20  and  cable  transfers  at  24.40,  against 
24.50  and  24.70  a  week  ago.  Spanish  pesetas  closed 
at  19.50  for  checks  and  19.60  for  cable  remittances. 
This  compares  with  19.62  and  19.70  in  the  preced- 
ing week. 

As  to  South  America  quotations  remain  at 
levels  previously  current  and  the  rate  for  checks  on 
Argentina  closed  at  43^  and  cable  transfers 
at  4334;  the  same  as  a  week  ago.  For  Brazil  the 
check  rate  is  still  27J^  and  cable  transfers  27^. 
Chilian  exchange  continues  to  be  quoted  at  10  25-32 
and  for  Peru  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong,  81 
@81}4,  against  82@8334;  Shanghai,  123@123M, 
against  125@125^;  Yokohama,  50%@51,  against 
51K@50^;  Manila,  49M@49^  (unchanged);  Singa- 
pore, 55@5534  (unchanged);  Bombay,  43@43H> 
(unchanged),  and  Calcutta,  (cables)  at  42@423^ 
(unchanged) . 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $6,357,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  11. 
Their  receipts  from  the  interior  have  aggregated 
$11,698,000,  while  the  shipments  have  reached 
$5,341,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $128,202,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $121,845,000,  as  follows: 


Week  ending  July  11. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

$11,698,000 
22.415.000 

$5,341,000 
150,617,000 

Gain   $6,357,000 

Sub-Treasury  and   Federal   Reserve 
operations  and  gold  exports 

Loss  128,202,000 

$34. 113,000 

$155,958,000 

Loss  121,845.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 
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Banks  of- 


July  10  1919. 


Gold. 


Total. 


England.  . 
Fran  cea.. 
Germany  . 
Russia  *.. 
Aus-Hun  c 

Spain 

Italy 

Netheri'ds 
Nat.  Bel.  h 
Swltz'land 

Sweden 

Denmark . 
Norway  .  . 


88,670,445 
143,110,944 

0,150 
129.650,000 

io.  sii's.  ooo 
90,849,000 
32,712.000 
54.  S  10,000 
10.654,000 
18,857,000 
16.07  7.000 
10.355.000 
S. 180.000 


12.040 

007 

12,375 

2,384 

20.201 

2.004 

684 

1 .094 

2.755 

"isjf 


88 

,000  155 
,150    56 

,000  142 
000  13 
000117 
000  35 
000  55 
000  11 
000  21 
...I  16 
000  10 
„J     8. 


July  11  1918. 


Gold. 


Silver. 


Total. 


£ 

.070.445  65 
,150,944  134 
,817,3001117 
,025,000)129 
,312,000!  11 
,110,000; 
,676.0001 
,404.000 
748.0001 
612.0001 
077,000 
493.0001  10 
ISO, 0001      6 


£ 
008,101 

,541,104; 

.320,950: 
650,000 

,008.000' 
048,000 
480.000 
834,000 
380,000 
376,000 
352,000 
228,000 
615,000 


10,640 

6,046 

12.375 

2,289 

28,163 

3.145 

600 

600 


136 


....  65 
,000  145 
,850  123 
,000  142 
000  13 
,000112 
000:  36 
000  60 
000  15 
...  15 
...  14 
000    10 


£ 
968,101 
,181,104 
,367.800 
,025,000 
,297,000 
,211.000 
625,000 
434,000 
980,000 
376,000 
352,000 
364.000 
615,000 


Tot.  week. 670.673,539    61,692,150732,365,689697.801,155    63,994,850,761,796,005 
Prev. week 673 ,309. 090   61,574,100  734,883,190  696,S42,758i  63,826.150  760,668,908 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

•No  figures  reported  since  October  29  1917. 

c  Figures  for  191S  are  those  given  by  "British  Board  of  Trade  Journal"  for  Dec.  7 
1917. 

b  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  TRIAL  OF  THE  KAISER. 

We  have  not  heretofore  withheld  expression  of  our 
feeling  that  the  trial  of  the  Kaiser  by  the  Allies — 
now  formally  announced  by  Lloyd  George  as  presently 
to  occur  at  London — would  be  a  step  of  at  least  doubt- 
ful propriety  in  law  and  of  at  least  doubtful  wisdom 
politically.  Since  the  announcement  by  the  British 
Premier  there  have  been  some  indications  of  a 
similar  misgiving,  even  in  England,  where  it  had 
been  imagined  that  the  demand  for  punishment  of 
the  German  War  Lord  was  most  insistent,  and  where 
it  was  supposed  that  the  people  were  resolved  to  hold 
the  Premier  rigidly  to  his  election-time  pledge  of 
last  December,  that  the  trial  would  be  held.  Com- 
ment of  the  British  press,  this  week,  has  rather 
strongly  suggested  an  afterthought  to  the  effect  that 
the  British  Government,  through  the  proposed  under- 
taking, was  risking  an  extremely  awkward  situation 
for  itself  and  the  English  people.  We  are  inclined 
to  suspect  that  this  sentiment  will  grow;  and  that 
if,  through  Holland's  refusal  to  surrender  the  royal 
refugee  or  for  some  other  cause,  the  plan  of  a  trial 
were  to  be  abandoned,  the  eventual  feeling  would 
be  one  of  popular  relief. 

The  legal  difficulty  has  not  been  wholly  one  of 
lack  of  precedent.  That  obstacle  was  itself  formid- 
able, especially  in  the  eyes  of  Anglo-Saxon  jurists 
and  lawyers — from  whom,  by  the  way,  we  do  not 
recall  having  seen  a  single  voluntary  approval  of  the 
plan.  In  the  two  historic  cases,  the  trial  and  execu- 
tion of  Chasles  I.  of  England  and  Louis  XVI.  of 
France,  the  indictment,  the  judges  and  the  jury, 
came  from  the  subjects  of  the  indicted  monarch. 
Even  so,  the  verdict  of  history  is  wholly  adverse  to 
the  procedure  in  the  case  of  Louis,  and  on  strictly 
legal  grounds  is  preponderantly  adverse  to  it  in  the 
case  of  Charles.  Yet  the  English  State  trial  was  at 
any  rate  based  on  the  allegation  of  deliberate  breach 
of  a  coronation  oath,  and  the  French  State  trial 
on  the  allegation  of  treasonable  communications  with 
the  enemy  powers  for  the  purpose  of  destroying 
the  new  French  Republic. 

Nothing  analagous  to  either  charge  could  occur 
in  the  trial  of  William  Hohenzollern  on  an  indictment 
brought,  not  by  his  own  people,  but  by  foreign  Gov- 
ernments. To  them  William  was  under  no  contract, 
except  in  so  far  as  the  treaty  with  Belgium  was  to 
be  so  regarded.  The  Paris  Conference  has  recog- 
nized this  difficulty  in  explaining,  in  the  text  of  the 
treaty,  that  the  trial  and  the  penalty  would  be  based 
on  crimes  against  civilization. 

In  this  there  is  a  certain  appeal,  both  to  the 
imagination  and  to  the  sense  of  justice.  The  simple 
proposition  that  the  responsible  author  of  the  greatest 
international    calamity    in    history    should    not    be 


allowed  to  go  scot-free  while  his  subordinates  possibly 
were  being  punished,  has  a  sound  of  fairness.  But 
precisely  at  this  point  the  question  arises  as  to 
justifiable  procedure.  Assuming  that  William  was 
deliberately  responsible,  at  least  as  willing  accessory 
before  the  fact,  for  the  violation  of  the  Belgian 
treaty,  for  the  unlawful  treatment  of  Belgian  and 
French  civilians,  for  the  submarine  atrocities,  and 
assuming  that,  as  crimes  against  civilization,  these 
offenses  required  the  creation  of  new  precedents  and 
the  erection  of  new  courts — what  would  then  be  the 
natural  inference  as  to  the  composition  of  the  court? 

Logic  would  say,  a  court  which  was  truly  repre- 
sentative of  present-day  civilization;  and  that,  we 
should  suppose,  would  mean  a  court  composed  of 
jurists  selected  from  the  neutral  countries  as  well 
as,  or  instead  of,  from  the  Allied  countries  lately 
enemies  of  Germany.  But  Lloyd  George  announces 
that  the  five  judges  will  be  named  by  the  five  leading 
Entente  belligerents.  No  suggestion  has  apparently 
been  made,  and  none  seems  to  have  been  expected, 
that  countries  such  as  Holland,  Sweden  or  Switzer- 
and  should  be  represented  in  the  court.  For  this 
lthe  reason  may  have  been  either  that  those  Govern- 
ments disapproved  the  trial  of  the  Kaiser,  or  else 
that  it  was  feared  their  sympathy  with  Germany 
or  their  fear  of  Germany,  as  the  case  might  be, 
would  sway  the  judgment  of  their  appointees  so  far 
as  to  make  them  exonerate  and  acquit  the  Kaiser. 
But  if  this  is  so,  then  the  manner  in  which  the  court 
is  actually  to  be  selected  would  by  contrast  suggest, 
to  the  impartial  mind,  that  the  bench  would  be  made 
up  of  judges  whose  natural  bent  would  be  to  condemn. 
In  any  case,  the  fact  cannot  be  escaped  that  William 
would  be  tried  by  his  enemies,  and  if  condemned, 
would  be  condemned  by  them. 

This  fact,  which  any  high-minded  jurist  would 
inevitably  recognize,  might  have  either  of  two  very 
different  results.  The  unpleasant  implication  of 
biassed  judgment  in  advance  might  weigh  so  heavily 
with  the  members  of  the  court  thus  chosen  as  to 
lead  them  actually  to  discriminate  in  favor  of 
the  accused  potentate,  rather  than  incur  the 
odium  of  a  pre-arranged  sentence  against  him.  Or, 
if  the  verdict  was  severe  and  the  punishment  ex- 
emplary, it  would  never  be  wholly  easy  to  convince 
the  German  people  and  the  neutral  countries  to-day, 
or  the  impartial  historian  to-morrow,  that  the  action 
was  not  merely  the  yielding  of  judges,  convinced 
before  the  evidence  was  heard,  to  a  popular  demand 
for  a  conspicuous  victim.  But  that,  as  we  know 
from  the  sequel  in  some  very  similar  historic  instances, 
is  the  way  the  tradition  of  political  martyrdom  is 
created,  with  all  that  it  implies. 

We  are  quite  aware  that  the  Kaiser's  case  is 
surrounded  by  some  awkward  difficulties,  even 
apart  from  the  question  of  his  offenses  against  law 
and  civilization.  A  deposed  German  Emperor  resi- 
dent in  Holland,  with  an  active  faction  in  Germany 
plotting  for  his  return  to  power,  might  be  a  perpetual 
menace  to  the  peace  of  Europe.  But  it  is  not  easy 
to  see  how  this  difficulty  could  be  escaped,  even 
after  the  Kaiser  had  been  tried,  if  the  court  were  to 
acquit  him,  he  would  be  even  more  free  than  before 
to  take  up  his  residence  where  he  chose.  The 
sentence,  to  be  sure,  might  be  death  or  perpetual 
imprisonment  in  an  actual  prison.  This  result, 
however,  seems  to  be  contemplated  by  nobody,  and 
if  the  sentence  were  banishment  for  life  to  some 
modern  St.  Helena,  then  it  is  not  to  be  forgotten 
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that  distances  will  very  soon  be  narrowed  by  the 
achievement  of  the  aviator,  and  that  things  which 
were  not  possible  in  1815  may  be  a  matter  of  course 
in    1925. 

But  back  of  all  stands  the  fact  of  a  possibly  great 
moral  and  political  mistake  by  the  Allies.  Napoleon's 
banishment  to  Elba  in  1814  was  in  accordance  with 
terms  laid  down  by  the  allies  of  that  day  and  ac- 
cepted by  Napoleon  himself.  His  exile  to  St.. 
Helena,  after  his  escape  from  Elba  and  the  Hundred 
Days,  was  made  possible  by  the  fact  that  he  volun- 
tarily surrendered  himself  prisoner  of  war  to  an 
English  naval  officer,  and  that  the  French  Govern- 
ment did  not  ask  his  return  when  peace  had  been 
arranged . 

Both  incidents  were  entirely  regular.  It  was 
reserved  in  1815  for  the  Prussian  General  Blucher 
to  propose  that  Napoleon  should  be  tried  by  a  court- 
martial  of  the  allied  armies,  and,  when  this  met  with 
no  favor,  to  insist  that  his  own  Prussian  staff  would 
try  "the  Corsican"  by  a  drumhead  court-martial 
of  its  own,  and  that  the  culprit  would  be  shot  by 
Prussian  soldiers.  The  demand  was  rejected  with 
"much  scorn  by  Wellington,  and  something  of  the 
feeling  which  he  must  have  had  about  the  matter 
survives,  in  more  or  less  clearly  formulated  shape, 
in  the  minds  of  a  good  many  people  to-day. 


GENERAL  PRICE  FIXING  URGED  AGAIN. 

In  a  special  report  going  to  Congress  to-day  the 
Federal  Trade  Commission  renews  its  recommen- 
dation of  December  2  that  an  agency  be  "designated" 
with  which  "producers  of  identified  goods"  who 
desire  fixed  and  maintained  selling  prices  at  retail 
may  file  particulars,  [and  then  this  "disinterested 
agency"  would  be  charged  with  the  duty  of  reviewing 
terms  of  selling  and  prices,  on  complaint  by  any 
dealer  or  consumer.  As  the  members  of  this  com- 
mission have  always  taken  themselves  seriously, 
and  undoubtedly  would  like  more  power  (something 
everybody  in  office  naturally  craves)  and  perhaps 
feel  chagrin  that  they  are  outranked  at  present  by 
other  official  bodies  in  respect  to  attracting  attention, 
they  may  assume  that  the  proposed  disinterested 
agency  would  be  found  within  their  own  office. 

They  express  concern  because  producers  of  iden- 
tified goods  deserve  protection  in  their  intangible 
property-right  or  good-will,  persistently  and  ex- 
pensively created;  because  an  unlimited  power  to 
fix  and  hold  re-sale  prices  cannot,  in  their  opinion, 
"be  made  lawful  with  safety;"  and  because  unres- 
trained price-cutting  is  against  the  public  interest 
by  tending  to  impair  or  destroy  the  production  of 
useful  merchandise.  So  they  desire  a  common 
ground  where  all  rights  may  be  fully  and  justly  pro- 
tected. They  repeat  their  statement,  certainly  too 
broad  as  they  put  it,  that  the  Supreme  Court  has 
made  clear  that  price  maintenance  by  a  producer  is 
in  restraint  of  trade  and  unlawful;  and  they  wish  to 
have  terminated  what  they  deem  the  perplexing 
situation  under  which  "both  price  maintenance  and 
price-cutting  under  certain  conditions  are  found  to 
be  unfair."  They  think  the  legislation  now  asked 
for  a  second  time  would  accord  with  the  spirit  of  the 
times  in  designing  "to  promote  the  efficiency  of 
manufacturing  and  commercial  institutions  and  so 
to  serve  the  interest  of  the  consuming  public." 
They  refer  to  the  recent  unanimous  Supreme  Court 
decision  in  the  Colgate  case,  as  not  legalizing  con- 
tracts for  price-maintenance,  since  in  that  case  there 


was  no  contract;  yet  they  try  to  argue  that  if  the 
decision  sustains  producers  in  refusing  to  sell  to 
recusant  dealers  it  is  not  clear  that  such  is  not  "an 
unfair  method  of  competition;"  a  device  for  trade 
restraint  which  is  neither  "contract,  combination, 
nor  conspiracy,"  does  not  (they  admit)  constitute  a 
violation  of  the  Sherman  Act  though  restraint  of 
trade  may  result.  And  then  follows  this  piece  of 
arguing,  which  is  peculiar  enough  to  justify  copying: 

"The  enforcement  of  re-sale  prices  on  goods  in  the 
hands  of  distributors  is  identical  in  its  effect  upon 
dealers  and  the  public,  whether  it  be  accomplished 
by  contract,  combination  or  conspiracy,  or  by  some 
other  means.  An  unfair  method  of  competition 
within  the  meaning  of  Section  5  may  involve  the  use 
of  contracts  or  the  formation  of  combinations  or 
conspiracy,  but  neither  of  the  three  is  necessary  to 
establish  a  method  of  competition;  indeed,  unfair 
methods  of  competition  do  not  ordinarily  involve 
such  contracts  or  conspiracies.  The  effect  of  price 
maintenance  being  the  same,  however  accomplished, 
it  may  well  be  urged  that  such  a  method  of  competi- 
tion violates  Section  5  of  the  Commission  Act,  since 
it  prevents  distributors,  wholesale  and  retail,  from 
engaging  in  price  competition  on  such  goods  after 
they  have  passed  into  their  hands  and  deprives  the 
public  of  the  benefits  of  competition  in  the  distribu- 
tion of  all  such  goods.  It  might  also  be  urged  that 
when  price  maintenance  is  approached  from  the 
standpoint  of  an  unfair  method  of  competition  regard 
must  be  had  to  its  effect  when  employed  by  many 
manufacturers  rather  than  when  employed  by  one, 
and  that  in  this  view  it  results  in  the  elimination  of 
price  competition  in  the  distribution  of  a  vast  and 
constantly  increasing  number  of  commodities  of 
common  necessity." 

It  happens  that  on  the  same  day  that  the  Com- 
mission's report  reached  the  press  here  the  morning 
journals  contained  advertisements  by  several  depart- 
ment stores,  by  one  exclusive  Victor  distributor, 
and  by  the  Victor  company  itself,  announcing  that 
retail  prices  on  records  hitherto  at  or  above  $2  are 
cut  in  half.  The  contest  of  that  company  with  the 
Macy  store  over  these  goods  was  the  longest  and 
most  skillfully  waged  of  all.  This  change  just  now 
is  interesting  and  noteworthy,  whether  it  be  merely 
a  coincidence  or  has  some  other  meaning. 

As  for  the  Commission's  renewed  recommendation, 
it  is  what  it  was  before:  a  broad  and  bold  proposition 
to  set  up  a  permanent  fixing  of  all  retail  prices,  for 
although  it  ostensibly  covers  only  "identified" 
(i.  e.,  distinctive)  goods  it  would  not  stop  with  those 
if  it  once  started.  We  think  it  unnecessary  to  urge, 
or  even  to  mention  anew,  the  objections  to  anjrthing 
and  everything  of  this  kind,  and,  indeed,  any  reader 
who  does  not  quickly  visualize  and  protest  against 
such  an  attempt  would  not  be  much  moved  by  argu- 
ment against  it.  Suffice  it,  therefore,  for  the  "Chron- 
icle" to  renew  its  conviction  that  any  such  thing  is 
intolerable  and  should  be  unthinkable,  especially 
in  this  over-strained  and  extra-critical  time  when 
deep  problems  vex  us  and  the  chief  task  before  us 
is  to  unscramble  so  many  things  which  emergency 
has  been  allowed  to  bring  together  and  tie  into 
a  difficult  tangle.  Yet  we  do  not  think  the  Commis- 
sion's plea  will  find  many  attentive  ears  in  Congress. 
That  body  is  now  burdened  as  probably  never  before 
with  tense  and  perplexing  subjects,  and  only  a  very 
loud  appeal  and  a  very  moving  situation  can  call  it 
from  them  or  add  anything  more  to  them.  Besides, 
the  attitude  and  disposition  of  Congress  has  changed. 
It  is  now  more  inclined,  we  hope  and  believe,  to 
hesitate  than  to  rush;  to  review  the  radical  steps  of 
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theapastffew  years  than  toTtake  new  ones;  hence  to 
bejmore  cautious|about  setting  up  new  commissions 
and^granting  more  "powers."  If  conservatism  is 
notfabout  ready  to  begin,  radicalism  seems  at  least 
likelv  to  encounter  a  halt. 


THE  INEVITABLE  LAW  OF  SUPPLY 
AND  DEMAND. 

Now  that  the  peace  treaty  (including  the  League 
of  Nations  plan)  has  been  formally  signed,  it  is 
natural  that  the  people  shall  regard  the  performance 
as  a  long  step  toward  the  resumption  of  normal  con- 
ditions, here,  and  throughout  the  world.  While 
the  centre  of  world  interest  may  seem  to  shift  to 
the  U.  S.  Senate,  an  important  preliminary  of  pro- 
gress has  been  accomplished.  And  it  is  reasonable 
to  believe  we  shall  soon  see  what  course  the  ratifi- 
cation will  take.  It  is  to  be  noted  that  with  the 
removal  of  governmental  negotiations  and  operations 
touching  the  vast  questions  involved,  the  activities 
of  mankind,  otherwise  named  the  commerce  of  the 
world,  must  go  forward,  upon  some  basis,  under 
some  law,  that  is  more  nearly  free  from  governmental 
control  and  interference,  albeit  this  resulted  from 
imperative  need,  than  has  prevailed  for  the  past 
five  years.  What  other  law  can  recur  save  the 
natural  law  of  supply  and  demand  ? 

We  find  ample  evidences  of  this  fact.  In  a  recent 
Federal  Reserve  Bulletin  appears  the  following 
statement:  ".  .  .  Numerous  minor  restrictions 
upon  business  have  been  eliminated  during  the 
month  just  passed  and  it  is  probable  that  there  is 
to-day  a  greater  degree  of  freedom  of  movement 
and  lack  of  restriction  upon  trade  throughout  the 
world  than  has  existed  for  nearly  five  years  past." 

"The  restoration  of  business  to  a  competitive 
basis  necessarily  implies  the  restoration  of  our  bank- 
ing and  financial  mechanism  to  the  exercise  of  its 
normal  functions  in  connection  with  the  development 
of  trade     .     .     .     ." 

Again,  we  find  the  U.  S.  Food  Administration, 
declaring,  in  the  course  of  a  statement  on  pork 
prices  and  an  apparent  "vicious  speculation  in  pork 
products"  the  following:  "We  are  convinced  that  the 
present  price  level  of  products  is  one  which  the  pro- 
ducer is  only  getting  part  of  the  benefit,  and  it  is 
not  in  his  interest  in  the  long  run  for  it  will  stifle 
consumption  and  is  already  tending  to  stir  up  the 
European  governments  to  again  take  over  the  buy- 
ing of  pork  products  in  the  government's  hands.'' 
"There  is  in  the  last  few  days  the  very  insistent 
demand  for  the  resumption  of  consolidated  buying  by 
goverments  which  would  be  a  practical  dictation 
of  prices  in  the  United  States.  The  present  range 
of  prices  of  pork  products  in  Europe  is  certainly 
curtailing  consumption  in  the  Allied  and  neutral 
countries,  and  active  campaigns  are  going  on  in 
many  parts  to  reduce  the  consumption  of  American 
products  by  substitution  of  other  fats."  "We  are 
of  course  powerless  to  interfere  in  the  matter  either 
to  put  down  the  present  speculation  or  to  prevent 
action  of  European  governments." 

The  significance  of  the  latter  statement  lies  in  the 
admission  that  though  a  part  of  the  world's  govern- 
ments may  act  in  concert,  they  cannot  control  prices 
or  the  course  of  trade  as  these  relate  to  those  not 
in  the  partial  concert;  and  that  competition  either 
in  price,  kind,  or  use,  will  inevitably  ensue,  unless 
the  whole  world  shall  become  a  close  corporation  for 
trade    which    is    manifestly    impossible.     It    seems 


equally  true  that  when  governments  do  enter  a 
compact  to  buy  together,  the  result  is  more  dis- 
astrous to  those  not  in  the  compact  than  when  in- 
dividual buyers  and  sellers  are  free  to  go  where  the 
market  invites. 

The  so-called  bane  of  "speculation"  soon  runs  its 
course,  and  defeats  itself — in  the  meantime  constitu- 
ting a  stimulus  to  production  and  trade  that,  in 
normal  times  at  least,  the  world  can  ill  afford  to  lose. 
The  demonstration  is  complete,  we  must  hold  from 
the  lesson  of  these  past  unusual  years,  that  govern- 
ments are  not  constituted  to  meet  the  changing 
requirements  of  trade  even  under  a  partial  control, 
that  a  time  must  come  when  all  efforts  by  govern- 
ments in  the  direction  of  control  (and  operation) 
fail  and  come  to  naught — and  man  finds  himself 
face  to  face  with  natural  laws  that  are  stronger 
than  statutes  and  that  are  broader  than  the  scope 
of  governments,  laws  man  does  not  make,  but  laws 
which  he  fails  to  discern  and  obey  at  his  peril. 

It  is  true  that  governments  may  combine  and 
constitute  themselves  buyers — but  when  they  do  they 
are  but  one  buyer  and  are  compelled  to  seek  the  best 
market  regardless  of  the  effect  upon  friend  or  foe, 
upon  participants  in  the  transactions  or  neutrals 
thereto.  One  of  the  great  evils  that  ensue  is  that 
when  a  government  becomes  a  dealer  it  changes 
its  nature,  loses  the  majesty  of  protecting  liberty 
and  justice,  and  becomes  a  huckster  in  the  inter- 
national marts.  It  must  drive  the  best  bargain;  it 
cannot  sacrifice  opportunity  without  doubly  sacri- 
ficing a  people.  We  shall  have  much  argument  and 
some  legislation  concerning  national  trade  relations. 
And  here  we  are  reminded  of  a  remark  by  Mr. 
Henry  Davison  in  course  of  presenting  his  "deben- 
ture" plan  for  selling  to  Europe:  "The  man  who 
thinks  an  economic  Chinese  wall  can  be  built  around 
America  lacks  knowledge."  As  it  appears  the  merit 
of  this  trade  plan  centres  around  a  ministerial  credit 
committee  and  the  widespread  popular  distribution 
of  credits  by  means  of  "debentures,"  leaving  the 
seller  and  buyer  to  come  into  direct  relations.  And 
this,  too,  seems  to  demonstrate  the  limit  of  possi- 
bilities of  what  may  be  termed  concerts  for  contracts, 
leaving  trade  practically  free  to  take  its  natural  course 
according  to  wants  and  needs. 

In  short,  while  we  are  looking  forward,  while  we 
are  surmising  as  to  the  probable  course  of  trade 
events,  while  we  are  even  striving  to  provide  a 
better  mechanism  for  this  world-trade,  the  continents 
continue  their  inherent  resources;  the  manners  and 
customs  of  peoples,  though  changed,  continue  to  be 
an  integral  part  of  their  social  life;  and  the  imperious 
energy  of  races,  peoples,  corporations  and  indi- 
viduals continues  to  draw  and  drive  trade  as  before. 
And  reconstruction  becomes  resumption;  and  is  a 
levelling  process,  reducing  to  normal  by  the  unfailing 
law  of  value  received.  There  is  of  course  danger  in 
letting  go  of  "control"  too  suddenly.  In  a  "rope- 
pulling"  contest  when  one  side  suddenly  lets  go 
the  other  side  falls  by  the  mere  force  of  the  recoil. 
But  trade  is  saved  by  its  variety,  its  freedom  of 
action,  and  the  limitations  upon  exchange  set  by 
peoples  and  continents.  After  a  "swoon"  the  persoD 
must  breathe  consciously;  and  with  trade  men  must 
first  produce. 

Coming  back  then  to  the  signing  of  the  "treaty,'' 
there  is  hope  and  encouragement,  and  the  beginning 
and  begetting  of  confidence,  in  every  step  toward 
peace,  under  which  alone  trade  can  prosper,  and  we 
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shall  go  on  trading  whether  we  have  a  League  of 
Nations  or  not.  The  danger  is  in  an  "economic 
Chinese  wall"  here  and  elsewhere.  And  though  we 
cannot  of  course  define  the  author's  mind  in  the  use 
of  this  phrase  it  would  seem  to  us  that  an  "economic" 
wall  must1  have  its  origin  and  chief  content  in  a 
political  or  at  least  a  politico-economic  wall.  One 
of  the  great  benefactors  of  man,  one  of  the  greatest 
promoters  of  trade,  is  credit.  And  how  manifold 
and  marvellous  has  become  the  operation  of  credit. 
A  starving  peasant  in  Europe,  buying  seed  for  his 
wasted  fields,  through  credit,  can  pay  a  prosperous 
farmer  of  the  Missouri  valley  grain  belt  for  what  he 
buys  and  there  be  mutual  benefits  to  each;  and  it 
need  not  be  an  operation  of  government,  save  as 
the  latter  comes  to  aid  by  its  ministerial  or  service 
power.  And  so  trade,  by  natural  laws,  resumes, 
and  thus  restores,  and  thus  reconstructs. 


PRESIDENT  LOREE'S  AND   COMMERCE  COM- 
MISSIONER EASTMAN'S  VIEWS  ON 
THE  RAILROAD  PROBLEM. 

Almost  simultaneously,  Mr.  Joseph  B.  Eastman 
of  Massachusetts,  a  member  of  the  Inter-State  Com- 
merce Commission,  and  President  Loree  of  the  Dela- 
ware &  Hudson  road,  offer  propositions  towards  the 
settlement  of  the  railway  problem.  Commissioner 
Eastman  urges  that  the  nation  should  continue  in 
possession  and  control  of  the  roads,  in  order  "to 
secure  the  necessary  capital  at  low  cost;  to  avoid 
unduly  high  rates;  to  solve  the  problem  of  the  'weak' 
roads;  to  obtain  the  operating  advantages  which 
come  from  unification;  to  promote  right  relations 
with  labor."  It  is  well  to  quote  this  compact  state- 
ment of  five  points,  because  there  will  be  no  dissent 
among  intelligent  men  as  to  their  being,  per  se, 
highly  desirable  and  really  the  very  objects  to  be 
accomplished.  They  state  what  we  all  want.  At- 
tain them,  and  the  way  of  progress  lies  clear  and  wide 
before  us;  men  differ  only  upon  the  means  for  at- 
taining them. 

Mr.  Eastman  places  them,  also,  very  nearly  in 
the  right  order  with  respect  to  importance;  but  when 
he  proceeds  to  argue  his  method  of  attaining  them 
he  not  only  stumbles  upon  more  than  one  non 
sequitur  but  unconsciously  argues  against  himself. 
Concerning  capital  as  indispensable  to  development, 
he  is  solidly  right  and  uses  language  well  in  saying 
(to  the  Senate  committee  whom  he  is  addressing): 
"As  you  know,  our  railroads  are  never  finished,  or,  at 
least,  ought  not  to  be,  and  they  require  a  steady 
inflow  of  capital."  Most  true,  but  not  so  of  the 
next  preceding  sentence,  that  "in  case  of  capital 
national  operation  has  a  clear  and  marked  advantage 
of  great  public  consequence."  A  few  sentences 
farther  on,  we  come  to  this  erroneous  dictum:  "With 
national  operation  the  credit  of  the  United  States  is 
squarely  behind  the  roads,  and  it  is  certain  that 
capital  can  be  obtained  at  low  cost  as  and  where 
needed,  and  without  underwriting  syndicates,  com- 
missions, or  bankers'  profits."  No;  if  for  argument 
we  assume  continuance  of  the  present  status  and  the 
present  swelling  deficits  the  country's  credit  might 
be  inextricably  "behind  the  roads,"  but  capital  could 
be  had  only  in  one  or  more  of  three  ways:  by  using 
tax  proceeds;  by  further  issues  of  Government  bonds; 
or  by  a  voluntary  coming  forward  from  private 
sources,  induced  by  some  form  of  "guaranty." 

Mr.  Eastman  next  points  out,  quite  correctly,  the 
iepressed  and  present  "impossible"  condition  of  rail- 


way credit.  We  need  not  take  at  its  full  face  value 
(he  says)  the  opinion  of  financiers  that  good  credit 
requires  a  net  income  equal  to  at  least  125%  of  the 
sum  needed  to  pay  interest  and  "such  dividends, 
however  great,  as  may  be  necessary  to  market  new 
stock";  but  (he  adds)  we  need  not  thus  take  this 
opinion  "to  prove  the  serious  disadvantages  of  private 
railroad  credit,  especially  under  existing  conditions.'1 
Those  are  the  very  conditions  we  are  all  seeking  to 
change  for  the  better;  and  to  say  that  we  cannot  re- 
store railway  credit  by  returning  to  private  control 
because  that  credit  is  nil  under  existing  conditions 
is  to  run  around  a  small  argumentative  circle.  To 
hold  up  credit  and  enable  roads  generally  to  attract 
needed  capital,  he  fears  that  private  operation  will 
require  a  guaranty  or  a  lift  of  rates  "to  a  point  where 
earnings  will  be  on  a  relatively  higher  level  than  ever 
before."  Then  he  pulls  against  himself  by  adding 
that  "a  guaranty  of  dividends  is  a  mongrel  and  un- 
satisfactory arrangement."  Entirely  true;  and  he 
immediately  takes  Mr.  Root's  position  that  "it  would 
impair  whatever  initiative  private  management  may 
still  possess,"  and  that,  if  a  guaranty  is  granted  to 
private  corporations  it  will  not  and  should  not  be 
long  before  complete  and  direct  Governmental  con- 
trol follows. 

Mr.  Eastman  deprecates  rate  increases,  as  having 
more  far-reaching  results  than  people  realize,  and  he 
thinks  "the  situation  should  not  be  tampered  with." 
He  thinks  the  Government  has  the  stronger  and 
surer  had  for  guiding,  and  in  support  of  this  view 
makes  the  strange  and  half-cryptic  remark  that  "the 
fact  that  further  raising  of  rates  could  be  more  nearly 
avoided  under  national  operation  would  in  itself  make 
the  labor  situation  less  difficult,  for  advances  in 
rates  and  wages  are  apt  to  go  hand  in  hand."  This 
last  clause  was  not  always  true,  but  does  appear  to 
be  so,  now.  Does  Mr.  Eastman  know  exactly  how 
many  daughters  the  horse  leech  has,  or  when  they 
are  satisfied,  or  at  what  stage  in  uplift  railway  em- 
ployees who  have  learned  that  it  is  just  a  matter  of 
demanding  will  reach  content?  It  happens  that  the 
official  organ  of  the  Trainmen's  Brotherhood  has,  in 
its  current  issue,  an  editorial  intimating  that  although 
railway  workers  have  in  the  past  demanded  and  ob- 
tained wage  increases  and  have  not  bothered  them- 
selves about  rates  they  may  now  reflect  that  receipts 
also  must  be  worked  up;  the  writer  is  firm  in  holding 
that  rates  "should  be  increased  to  the  extent  that  a 
living  wage  at  least  could  be  guaranteed  to  the  lowest- 
paid  classes  of  railroad  employees."  It  is  therefore 
evident  enough  that  the  men  are  still  looking   upward. 

Mr.  Loree,  on  the  other  hand,  suggests  making  the 
Inter-State  Commerce  Commission  wholly  an  ad- 
judicating body,  with  the  terms  of  office  extended  to 
nine  years  after  retirement  of  present  members; 
division  of  the  country  into  five  "Inter-State  Com- 
merce regions,"  with  one  member  and  one  office  in 
each,  leaving  three  to  sit  in  Washington  and  from 
that  centre  exercise  the  general  powers:  that  the 
power  of  suspending  rate  advances  pending  inquiry 
be  abolished;  that  immediate  judicial  review  of 
findings  under  the  "Valuation"  Act  be  provided  for; 
that  the  power  to  institute  proceedings  of  its  own 
volition  be  taken  from  the  Commission;  and  that 
the  Treasury  be  authorized  to  adjust  and  pay  claims 
arising  by  omission  or  commission  by  Federal  officers 
during  Federal  control  and  on  account  of  just  com- 
pensation for  the  use  of  properties.  We  put  these 
suggestions  together  because  they  seem  to  us  the 
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best  of  the  number,  and  as  showing  some  conformity 
to  the  "regional"  thought  underlying  some  previous 
plans.  The  suggestion  concerning  the  "valuation" 
interests  us  as  reviving  the  point  of  the  uselessness 
and  impracticability  of  that  scheme.  Mr.  Loree 
does  not  argue  that,  and  we  do  not  stop  to  do  so 
anew,  but  he  does  say  that  such  a  judicial  review  is 
already  covered  by  the  Act,  yet  unless  it  is  soon 
attended  to  much  of  the  evidence  bearing  upon  it 
may  have  disappeared.  Quite  so;  and  this  strength- 
ens the  point  the  "Chronicle"  has  already  made 
about  the  futility  of  gathering  statistical  matter 
which  may  have  become  obsolete  and  wrong  before 
the  last  of  it  is  reached. 

Mr.  Loree's  suggestions  seem  weakest  when  he 
would  extend  the  Commission's  power  to  labor 
disputes,  requiring  just  and  reasonable  employment 
conditions;  this  is  all  the  men  want  or  demand  or  will 
ever  demand,  themselves  being  always  the  judges. 
And  when  the  proposal  follows  that  employees  should 
be  forbidden  to  conspire  to  interrupt  Inter-State 
commerce  and  that  strikes  "should  be  permitted" 
only  after  a  hearing  by  the  Commission,  one  who 
remembers  the  past  (the  second  half  of  1916,  for 
instance)  feels  like  a  gesture  and  a  sigh  of  despair. 
He  would  have  the  Commission  fix,  for  the  country 
complete  or  for  each  commerce  region,  the  "percent- 
age by  which  existing  rates  ought  generally  to  be 
increased  in  order  to  meet  expenses  and  provide 
proper  revenues." 

There  is,  however,  merit  in  his  plan;  it  has  experi- 
ence behind  it;  and  it  does  recognize  the  oppressive- 
ness of  the  law  under  which  the  Commission  has  been 
acting.  He  would  substitute  for  it  a  revised  and 
more  rational  law  and  scheme,  and  he  seems  to  us 
nearer  soundness  than  Mr.  Eastman.  But  is  it  not 
a  hopeless  undertaking  to  found  any  effort  at  extrica- 
tion from  the  present  tangle  upon  the  Commission 
as  an  instrument?  New  cloth  is  not  suitable  for  an 
old  garment,  and  what  the  Commission  needs  is 
such  new  ideas  of  justice,  reason  and  business  sense 
and  such  an  opening  of  vision  to  light,  that  if  it  is 
to  be  continued  at  all  it  must  be  converted  beyond 
risk  of  relapse.  Any  scheme  for  relieving  the  present 
situation  which  includes  (certainly,  which  relies 
upon)  this  discredited  body  seems  to  start  with  an 
impairment. 

We  may  add  that  the  Savings  Banks  Association 
of  this  State  has  adopted,  through  its  executive 
committee,  resolutions  reciting  the  vast  concern 
of  the  savings  bank  depositors  in  the  whole  country 
in  this  railway  problem;  they  declare  opposition  to 
ownership  or  control  by  Government  or  to  any  un- 
necessary delay  in  return  of  the  properties  to  their 
owners,  also  "to  the  upheaval  either  of  credit  or  of 
business"  by  trying  to  "reassemble"  the  billions  now 
in  railway  securities  "into  the  securities  of  larger 
railway  companies";  they  do  not  believe  the  present 
Commission  or  any  Governmental  regulative  body 
can  or  will  successfully  deal  with  this  subject  unless 
Congress  "prescribe  a  definite  rule  for  rate-making," 
specifying  the  percentage  return  on  the  investment 
"and  with  provision  made  for  such  additional  return 
to  the  owners  as  shall  preserve  incentive."  The 
weight  of  this  declaration  is  not  impaired  because 
the  resolutions  also  unqualifiedly  recommend  enact- 
ment of  the  plan  of  the  associated  owners,  known  as 
the  Warfield  plan. 

It  is  most  unhappy  that  after  months  of  no  pro- 
gress, except  some  made,  as  we  hope,  in  private 


thinking  by  Congressmen,  the  impending  contest 
over  treaties  threatens  to  cause  more  delay  in  serious- 
ly taking  up  this  great  problem  that  must  be  taken 
up,  and  also  may  tend  to  interfere  with  the  deep  and 
undistracted  attention  it  needs.  Yet  all  the  more 
should  the  wisest  and  most  experienced  minds  we  have 
concentrate  upon  it. 


"GIVE  A  THOUGHT"  TO  THE  FARMER. 

To  borrow  our  recent  Broadway  phrase,  one  of 
the  most  important  of  our  present  day  considera- 
tions is  that  we  "give  a  thought"  to  the  American 
Farmer.  In  a  recent  issue  we  alluded  to  the  "recon- 
struction" that  goes  on  continually  according  to  the 
perennial  processes  of  Nature.  Of  these  we  may  be 
assured.  But  what  of  the  conditions  we  have  created 
above  the  harvests  that  are  now  beginning?  Once 
this  present  "guaranty"  is  exhausted,  what  of  the 
future  prices  of  grains  that  pour  out  of  our  great 
interior  valley?  We  have  made  them  one  thing  at 
home  by  the  sheer  artificiality  of  Governmental 
power;  they  have  been  made  an  unusual  figure  by 
the  unparalled  conditions  induced  by  a  tremendous 
war  of  woe  and  want.  What  will  these  prices  be  one 
and  two  years  from  now,  with  both  of  these  influ- 
ences practically  removed? 

We  cannot  conceive  of  the  Government  continuing 
its  price-fixing  on  wheat  and  a  "guaranty"  thereon. 
Our  view  is  that  the  principle  of  price-fixing  by 
Government  is  wrong— but  right  or  wrong,  we  can- 
not conceive  of  a  continuance  of  the  present  system. 
At  what  figure  pray  would  the  Government  of  our 
country  undertake  to  fix  the  price  of  the  1921  crop 
of  wheat?  How  long  will  the  working  people  in 
congested  cities  and  in  non-wheat-producing  dis- 
tricts be  willing  to  eat  high-priced  bread  according 
to  present  charges?  It  has  always  been  a  question 
whether  or  not  this  particular  war  policy  was  "neces- 
sary" or  even  beneficial  to  the  Farmer  who  at  its 
inception  so  eagerly  embraced  it.  But  now,  how 
are  we  to  let  go  of  this  policy  as  far  as  the  farmer  is 
concerned,  without  making  him  the  victim  to  an 
excessive  extent  of  the  whole  process  of  fixing  war 
prices  ? 

It  is  very  important.  Agriculture  lies  at  the  base 
of  all  prosperity  and  progress.  With  our  immense 
area  machinery  is  most  important  to  full  produc- 
tion. There  are  not  a  few  instances  showing  farmers 
to  have  lost  this  year's  crop  by  reason  of  not  being 
able  to  secure  and  use  binders  at  the  proper  time. 
Heavy  headed  wheat  must  be  harvested  when  ready. 
Two  or  even  three  weeks  is  a  small  time  in  which  to 
shock  a  billion  bushel  crop — to  say  nothing  of  storms, 
or  the  rusting  of  the  grain  once  it  is  down.  But  in 
countries  that  will  return  with  renewed  energy  to 
their  fields  the  human  labor,  though  depleted,  will 
be  more  directly  applied  to  agricultural  production, 
and  a  forseen  consequence  may  be  believed  to  be 
such  intensive  cultivation  as  will  precede  other 
industrial  revivals  requiring  more  capital  and  time 
for  reconstruction.  So  that  foodstuffs  will  sooner 
return  to  normal.  And,  as  we  know,  shipping  will 
be  available.  The  law  of  supply  and  demand  will 
operate  to  place  the  1921  crop  of  wheat  on  a  world- 
market  price.  Allowing  this  to  be  larger  than 
"before  the  war"  price,  the  level  would  seem  to  be 
surely  lower  than  at  present. 

If  we  were  to  venture  a  "thought"  in  behalf  of 
the  farmer  it  would  be  general  rather  than  specific, 
and  would  be  something  like  this — that  in  the  recon- 
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struction  processes  to  follow  whatever  they  may  be, 
the  American  farmer  be  given  the  benefit  of  the  lesson 
taught  by  his  recent  experiences.     If  he  must  inevi- 
tably in  the  era  of  peace  and  a  "return  to  normal" 
fall    back   to   former    dependence    on    the   laws   of 
supply  and  'demand  that  control  the  commerce  of 
the  world  naturally,  so  should  industry  as  a  whole-. 
To  subsidize  shipping,  to  "protect"  (in  the  old  sense) 
manufacture,   and   to   uphold    "labor"    so-called   in 
its  insatiable  demand  for  high  wages,  and  to  pay 
the  deficit  of  railroads  more  or  less  "returned"  to 
owners,  must  be  at  the  expense  of  agriculture,  if  in 
truth  it  must  return  to  a  basis  of  world  competition. 
Now  we  have  no  intention  of  suggesting  a  bounty 
to  .the  farmer.     We  are  merely  calling  attention  to 
an  important  fact  and  condition,  that  may  cause 
hardship,    may    work    disaster,    and    may    induce 
class  division,   in  the  future.      It  is  a  little  thing 
perhaps    that    "daylight    saving"    has    been    done 
away  with- — but  it  worked  injury  to  the  farmer  who 
must   work   from    "early   morn   till   late   at   night" 
during  the  season  when  nature  works  most  bounti- 
fully, and  works  all  the  time.     And  it  gave  excuse 
to  men  to  take  advantage  of  his  necessities  in  exacting 
onerous  wages.     The  farmer  has  not  been  unduly 
"favored"  by  this  repeal,  and  perhaps  no  injustice 
has  been  done  to  factory  worker,  or  very  little  if  any. 
The   act   illustrates   means.     To   "give   a   thought'' 
to  the  American  farmer,  is  not  to  injure  anyone — 
it  is  to  "reconstruct"  around  him,  by  thinking  of 
him  as  the  base  of  all  things,  while  attention  is  being 
given  to  the  other  great  divisions  of  industry.     He  is 
first  in  importance  and  should  not  be  last  in  thought. 


OUR  LABORATORY  OF  GOVERNMENT  IDEAS. 

Denver,  July  1  1919 

The  West  is  called  the  laboratory  where  new  ideas 
in  popular  government  are  tried  out.  The  Populists 
sprang  up  in  Kansas  and  died  no  too  early  a  death. 
Wisconsin  came  forward  with  regulation  of  various 
affairs  of  public  concern  that  have  proved  of  sug- 
gestive value  to  other  States.  Oregon  started  the 
initiative,  referendum,  recall  and  direct  primary 
which  have  yielded  the  country  little.  Both  big 
political  parties  in  some  Western  States  consider 
abolishing  party  primaries  and  returning  to  conven- 
tion nomination  to  avoid  friction  between  factions 
in  the  party. 

In  city  government  the  Des  Moines  plan  extended 
the  Galveston  idea  that  was  born  of  the  calamity 
of  the  great  storm.  With  variations  it  succeeded 
in  those  cities  that  elected  able  commissioners. 
Where  incompetent  men  held  office  it  was  a  signal 
failure,  as  was  the  case  in  Denver.  Pueblo,  Colo., 
even  took  a  flyer  in  single  tax  only  to  discard  it. 

Now  North  Dakota  has  centre  of  stage  with  its 
Non-Partisan  League  that  gained  an  unenviable 
position  during  the  war  for  its  pacifism; — obstruc- 
tion to  the  draft  and  prosecution  of  the  war  by  some 
of  its  leaders  who  have  been  indicted.  Here  the 
league  is  composed  of  farmers — a  new  order  of 
Populists — with  whom  democracy  is  an  intensely 
local  and  partisan  affair.  They  are  not  proletarian, 
but  land-owners  who  employ  labor — bourgeois  in 
control  of  the  State  government  and  legislature  and 
60  were  able  to  push  through  seven  of  the  most  radical 
measures  any  State  of  the  Union  has  ever  enacted. 
(1)  They  wanted  State  elevators  and  flour  mills, 
therefore  an  industrial  commission  to  manage  public 
utilities.     (2)  To  finance  them,  the  Bank  of  North 


Dakota  is  to  be  formed  with  its  capital  obtained  from 
the  sale  of  bonds  in  $5  to  $10,000  denominations 
Shade  of  Andrew  Jackson!  (3)  Authorizing  official 
newspapers;  (4)  judicial  district  system;  (5)  $100,000 
immigration  department;  (6)  single  State  tax  com- 
missioner, and  (7)  new  State  educational  admin- 
istration . 

A  referendum  has  followed  and  by  a  strict  rural 
vote  pitted  against  the  cities  the  State  has  ratified 
all  seven  of  the  radical  measures.  The  country  will 
watch  with  keen  interest  North  Dakota  try  out  her 
radical  experiments  with  accompaniment  of  legal 
tangles  and  will  be  glad  to  know  that  it  is  North 
Dakota  and  not  the  whole  country  that  is  paying 
for  these  experiments. 

Elsewhere  the  Non-Partisan  League  has  gained 
little  political  standing  because  its  extremists  offer 
a  fertile  field  for  the  I.  W.  W.,  Bolsheviki  and  other 
vicious  agitators.  The  firm,  just  stand  of  Mayor 
Ole  Hansen  of  Seattle  has  been  far-reaching  in 
checking  radicalism  throughout  the  West.  His 
speaking  tour  has  helped  to  convince  honest  organized 
labor  that  alien  agitators  are  its  worst  enemies,  and 
that  union  leaders  are  responsible  for  their  acts. 
Sympathetic  strikes  have  failed  at  Seattle,  Tacoma 
and  Butte,  while  across  the  border  at  Winnipeg  the 
one-big-union  idea  met  defeat  after  weeks  of  econ- 
omic paralysis.  The  wild  statements  of  the  Socialist 
Max  Eastman  demanding  the  release  of  Mooney 
and  Debbs  convinced  many  of  his  folly.  Raymond 
Robins  with  his  first  hand  experiences  with  the 
Russian  soviet  has  answered  the  wild  ideas  of  ex- 
tremists in  his  audiences,  and  shown  the  greatness 
of  our  American  institutions. 

Still  agitators  are  at  work,  rumors  of  Soviets  being 
formed  and  all  this  wild  talk  is  making  the  Govern- 
ment and  public  men  recognize  that  firmness  of 
action  is  imperative.  But  the  sober  second  thought 
that  comes  up  here  and  there  throughout  the  West 
may  be  summed  up  in  this  slogan:  "America  for 
Americans  and  Americans  for  the  World." 


CANADIAN  FINANCES  AND  PROSPECTIVE 
RETIREMENT  OF  SIR  THOMAS  WHITE. 
Ottawa,  Canada,  July  11  1919. 
Sir  Thomas  White,  who  has  guided  Canada's 
financial  bark  through  strange  seas  since  1911,  quits 
the  Ministry  of  Finance  within  a  few  weeks  to 
engage  in  private  business  in  Toronto.  Sir  Thomas 
has  been  a  newspaper  reporter,  an  assessment  com- 
missioner and  manager  of  a  trust  company.  His 
successor  in  public  office  probably  will  be  the  Minister 
of  the  Interior,  Hon.  Arthur  Meighen,  who,  while 
excused  from  the  merciless  problems  of  a  war-time 
exchequer,  must  accept  a  legacy  of  increasing  debt, 
falling  customs  dues,  and  social  disquiet.  The 
landling  of  Canada's  financial  affairs  during  the  next 
five  years  will  constitute  a  task  unmatched  by  any 
other  department  of  the  Dominion's  Government. 

For  the  current  year  the  estimates  of  Canadian 
expenditure  include  $300,000,000  for  demobilization 
and  $320,000,000  for  ordinary  expenditure.  Revenue 
is  expected  to  total  $280,000,000  and  the  balance 
will  be  obtained  by  floating  another  national  loan. 
The  financial  cost  of  the  war  up  to  March  31  was 
$1,327,273,000.  The  country  has  paid  more  than 
$438,000,000  of  war  costs  out  of  revenue  since  1914. 
Less  than  $70,000,000  of  surplus  revenue  over 
ordinary  expenditure  will  be  forthcoming  this  year 
as  an  offset  to  war  expense;  this- indicates  how,  with- 
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out  resort  to  mnv  sources  of  taxation,  Canada  must 
depend  upon  large-scale  borrowings  for  a  long  time 
to  come.  Probably  against  his  inclinations  as  a 
cautious  financier,  Sir  Thomas  White  was  obliged  to 
compromise  on  tariff  reductions  which  will  mean  a 
loss  in  revenue  of  $25 ,000,000  this  year.  Unless 
income  tax  returns  are  more  thoroughly  collected, 
the  added  percentages  on  personal  earnings  in  1919 
fiscal  year  will  fall  far  short  of  equalling  the  deficit. 
Contrary  to  expectation,  the  business  profits  tax 
remains  in  force,  covering  accounting  periods  ending 
on  or  before  Dec.  31  1919. 

As  far  as  may  be  learned  from  trade  opinions,  the 
concessions  made  to  the  agricultural  community  will 
not  be  seriously  noticed  for  quite  a  time  to  come. 
The  repeal  of  the  5%  addition  to  the  British  prefer- 
ential tariff  is  more  or  less  inoperative  until  shipping 
conditions  between  Canadian  and  British  ports  are 
restored  to  normal.  The  other  chief  reduction  of 
the  war  tax  of  l}/2%,  applying  to  the  intermediate 
and  general  tariff,  covers  foodstuffs,  linen  and 
cotton  clothing,  hats,  caps,  hoods  and  bonnets, 
gloves  and  mitts,  hides,  skins,  harness  and  saddlery, 
agricultural  implements,  petroleum,  oils,  mining 
machinery  and  bituminous  coal. 

This  concession,  however,  under  the  present  handi- 
caps of  Canadian  purchasing  power,  will  mean  no 
increase  in  imports,  rather  the  opposite.  It  may  be 
different,  however,  with  the  agricultural  implements, 
such  as  cultivators,  harrows,  rakes,  drills,  which  are 
relieved  of  123^%  customs  dues;  plows  and  farm 
engines,  which  will  pay  17^%  rather  than  27^% 
duty;  and  hay  loaders,  fodder  and  food  cutters  and 
farm  wagons,  &c,  from  which  an  impost  of  12^% 
is  lifted.  As  an  antidote  to  Western  importation 
of  U.  S.  farm  machinery,  the  Government  will 
stimulate  Canadian  price  reductions  by  arranging  to 
secure  lower  freight  rates  in  return  for  cheaper 
bituminous  coal.  Thus,  Eastern  Canada  implement 
makers  will  be  able  it  is  calculated  to  lay  down 
their  goods  in  Regina  or  Calgary  as  cheaply  as  the 
Illinois  manufacturer. 


RAILROAD   GROSS  AND  NET  EARNINGS  FOR 

MAY. 

There  is  no  change  in  the  character  of  the  returns 
of  earnings  of  United  States  railroads.  Under 
Government  operation  mounting  expenses  still  con- 
tinue the  most  striking  feature  of  the  returns,  not- 
withstanding the  confident  expectation  early  in  the 
year  that  as  the  months  progressed  this  feature  of 
the  exhibits  would  be  greatly  modified  for  the  better 
under  the  development  of  operating  efficiency  which 
has  been  so  sadly  lacking  since  Government  assumed 
control  of  the  carriers.  There  seems  to  be  no  way 
of  restoring  the  old  time  discipline  among  the  em- 
ployees, and  the  morale  of  the  force  is  apparently 
utterly  gone.  Thus  it  happens  that  the  increases  in 
expenses  are  far  outrunning  the  gains  in  gross  ear- 
ings,  with  the  result  of  producing  heavy  losses  in 
the  net  earnings.  The  unfavorable  character  of 
the  exhibits  is  emphasized  by  reason  of  the  fact  that 
the  present  year's  shrinkage  in  the  net  comes  on  top 
of  a  similar  loss  last  year  when,  as  in  1919,  the  roads 
were  under  Government  control,  and  gains  in  gross 
revenues  were  falling  far  short  of  the  augmentation 
in  expenses;  at  that  time,  too,  wage  increases  had 
not  yet  begun  to  play  a  part  in  the  results. 

Our  compilation  this  time  covers  the  month  of 
May  and  the  showing  as  compared  with  the  corre- 


sponding month  last  year  may  be  epitomized  by 
saying  that  while  there  v/as  an  increase  of  $35,- 
132,305  in  the  gross  earnings,  or  9.29%,  this  was 
attended  by  an  augmentation  of  no  less  than  $69,- 
091,093  in  the  expense  accounts,  or  20.67%,  leaving 
the  net  earnings  smaller  in  amount  of  $33,958,788 — 
a  shrinkage  of  nearly  37%,  or  to  be  exact,  36.81%, 
as  will  be  seen  by  the  following: 


May. 

201  Roads. 

Miles  of  road. 

Gross  earnings . 


1919. 
233,931 


1918. 
234,339 


Inc.  (  +  )  or  Dec.  ( — ). 


Amount. 
—408 


$413,190,468     5378,058,163      +$3.5,132,305 


% 

0.17 

9.29 


Operating  expenses 354,897,219       285,806,126        +69,091,093     20.67 


Net  earnings $58,293,249       $92,252,037     —$33,958,788     36.81 

As  already  stated,  added  significance  attaches  to 
this  loss  in  net  as  it  follows  a  considerable  loss  in  the 
same  item  last  year.  For  May  1918  our  compilations 
registered  $31,773,655  increase  in  gross  accompanied 
by  $46,232,679  addition  to  expenses,  leaving  the  net 
diminished  by  $14,459,024.  For  the  two  years 
combined  therefore  the  loss  in  net  for  this  single 
month  has  been  $48,417,812  in  face  of  an  increase 
in  gross  earnings  of  $66,905,960.  Expenses  in  the 
two  years  for  this  month  have  run  up  $115,323,772. 
Even  prior  to  1918  rising  expenses  had  been  a  feature 
of  the  returns,  though  of  course  not  to  anywhere 
near  the  extent  which  has  developed  since  under  the 
complete  destruction  of  discipline  in  the  operating 
force.  Thus  in  May  1917  our  compilation  recorded 
$45,692,003  gain  in  gross,  of  which  $42,167,345  was 
consumed  by  higher  expenses,  but  at  least  this  still  left 
a  small  gain  in  net,  namely  $3,524,718.  If  we  carry 
the  comparison  further  back  we  perceive  that  in 
May  1916  the  results  were  very  gratifying,  there 
having  then  been  $63,448,411  gain  in  the  gross  and 
$33,806,935  gain  in  the  net.  Also,  the  year  before 
(1915)  there  had  been  substantial  improvement 
at  least  in  the  net  for  May;  this,  though,  repre- 
sented merely  a  recovery,  and  not  a  full  recovery 
at  that,  of  the  loss  sustained  the  year  before  (1914). 
In  the  gross  the  increase  in  1915  was  slight,  being 
only  $1,324,785,  or  a  fraction  of  1%,  but  in  the  net 
the  gain  was  no  less  than  $14,619,397,  or  25%, 
the  railroads  at  that  time  having  practiced,  as  a 
matter  of  necessity,  rigid  curtailment  of  their  ex- 
pense accounts.  On  the  other  hand,  in  May  1914 
the  loss  was  heavy  in  both  gross  and  net — $26,007,- 
920,  or  9.73%,  in  the  gross  and  $15,756,870,  or 
21.47%,  in  the  net.  In  May  1913  the  roads  added 
$30,616,063  to  their  gross,  but  only  $7,172,397  to 
the  net.  In  the  year  preceding  (1912)  many  un- 
favorable conditions  existed,  including,  among  oth- 
ers, an  overflow  of  the  Mississippi  River  of  serious 
proportions,  and  suspension  of  mining  for  most  of 
the  month  in  the  anthracite  coal  regions  and  also 
larger  or  smaller  suspension  in  many  sections  of  the 
bituminous  coal  region.  As  a  result,  our  compila- 
tions for  May  1912  recorded  an  increase  of  no  more 
than  $6,044,698  in  gross,  with  a  loss  in  net  of  $2,- 
452,666.  In  May  1911  there  was  a  loss  in  both 
gross  and  net— $4,624,078  in  gross  and  $1,695,071 
in    net. 

In  May  1910  the  improvement  in  gross  was  satis- 
factory enough,  it  reaching  $31,983,394,  or  16.25%, 
but  $26,756,567  of  the  amount  was  consumed  by 
augmented  expenses,  cutting  the  gain  in  net  to  only 
$5,226,827,  or  8.06%.  In  May  1909,  while  there 
was  an  increase  of  $26,226,645  in  gross  and  of  $14,- 
901,120  in  net,  this  was  without  special  significance, 
since  it  followed  a  tremendous  shrinkage  in  revenues 
in  the  year  preceding,  1908,  (due  to  the  panic  of  1907) 
the  gain  thus  simply  representing  a  recovery  of  the 
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previous  year's  loss.  In  the  following  we  show  the 
May  comparisons  for  each  year  back  to  1906.  We 
give  the  results  just  as  registered  by  our  own  tables 
each  year,  but  in  1908  and  prior  years  a  portion  of 
the  railroad  mileage  of  the  country  was  always  un- 
represented in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  furnish  monthly  figures  for 
publication. 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 

Preceding. 

Increase  or 
Decrease . 

Year 
Given . 

Year 
Preceding. 

Increase  or 
Decrease. 

May. 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 

1916  ... 

1917  ... 

1918  ... 

1919  ... 

$ 
115,304.506 
144,267,760 
133,680,555 
196,826,686 
230,033,384 
226,442,818 
232,229,364 
263,496,033 
239,427,102 
244,692,738 
30S,029,096 
353,825,032 
374,237,097 
413.190,468 

SB 
105.787,062 
121,074,984 
172,218,497 
170,600,041 
198,049,990 
231,066,896 
226,184,666 
232,879,970 
265,435,022 
243,367,953 
244,580,685 
308,132,969 
342,463,442 
378,058,163 

S 

+  9,517,444 
+  23,192,776 
—38,537,942 
+  26,226,645 
+  31,983,394 

—4,624,078 

+  6,044,698 
+  30,616,063 
—26,007,920 

+  1,324.785 
+  63,448,411 
+  45,692,063 
+  31,773,655 
+  35,132,305 

$ 
34,414,213 
43,765,836 
38,076,927 
64,690,920 
70,084,170 
69,173.574 
06,035,597 
73,672,313 
57,628,765 
71,958,563 
105,598,255 
109,307,435 
91,995,194 
58,293,249 

$ 
30,946,848 
37,319,290 
50.922.67S 
49,789,800 
64,857,343 
70,868,645 
68,488,263 
66,499,916 
73,385,635 
57,339,166 
71,791,320 
105,782,717 
106,454,218 
92,252,037 

S 
+  3,467,365 
+  6,446,546 

—  12,845,751 
+  14,901,120 

+  5,226,827 
—1,695,071 
— 2,452,666 
+  7,172,397 

—  15,756,870 
+  14,619,397 
+  33,806,935 

+  3,524,718 
—14,459,024 
—33,958,788 

Note. — Includes  lor  May  96  roads  in  1906,  92  in  1907;  in  1908  the  returns  were 
based  on  153,310  miles  of  road;  in  1909,  220,514;  in  1910,  229,345;  in  1911,  236,230; 
in  1912,  235,410;  in  1913,  239,445;  in  1914,  246,070;  in  1915,  247,747;  in  1916,  248,006 
In  1917,  248,312;  in  1918,  230,355;  in  1919,  233,931.  Neither  the  Mexican  roads 
nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  included  in  any 
of  these  totals. 

All  sections  of  the  country  and  all  classes  of  roads 
are  alike  in  reflecting  continued  growth  in  expenses 
and  steadily  mounting  operating  costs.  It  is  almost 
superfluous  to  say  therefore  that  as  far  as  the  separate 
roads  are  concerned  the  showing  is  precisely  the 
same  as  in  the  case  of  the  general  totals.  The  list 
of  the  gains  in  the  gross  is  a  long  one,  with  only  a 
limited  number  of  losses.  Contrariwise,  in  the  net 
the  list  of  losses  is  a  very  long  one ,  with  only  a  limited 
number  of  gains.  The  decreases  in  the  gross  come 
in  the  main  from  anthracite  carriers  like  the  Phila- 
delphia &  Reading,  the  Central  Railroad  of  New 
Jersey,  &c,  and  from  a  few  bituminous  coal  roads 
like  the  Pittsburgh  &  Lake  Erie,  the  Buffalo  Roches- 
ter &  Pittsburgh  and  the  Norfolk  &  Western.  The 
shrinkage  here  is  not  difficult  to  understand.  Coal 
mining  the  present  year  after  a  mild  winter  was  on 
a  greatly  reduced  scale,  especially  as  compared  with 
a  year  ago  when  after  the  severest  winter  on  record 
the  country  was  still  engaged  actively  in  war  and 
every  effort  was  made  to  stimulate  the  coal  output 
to  the  utmost  possible  limits. 

Aside  from  roads  such  as  those  mentioned,  on 
which  the  coal  traffic  constitutes  a  predominant  por- 
tion of  the  total  traffic,  gains  in  gross  earnings  have 
everywhere  been  the  rule.  Many  of  these  gains, 
too,  are  of  large  magnitude.  Nevertheless  they 
have  in  the  great  majority  of  instances  been  attended 
by  a  falling  off  in  net  earnings  because  of  the  tre- 
mendous rise  in  the  expenses.  The  Pennsylvania 
Railroad  furnishes  a  typical  instance  of  the  kind. 
On  the  lines  directly  operated  East  and  West  of 
Pittsburgh,  witk  $2,590,746  addition  to  gross,  there 
is  a  loss  on  the  Pennsylvania  System  of  no  less  than 
$5,347,255  in  the  net.  The  New  York  Central 
(not  including  the  auxiliary  and  controlled  roads) 
though  having  added  $1,540,729  to  gross,  falls  $2,- 
027,677  behind  in  the  net.  The  Southern  Pacific 
with  ,$2,001,374  increase  in  gross  reports  $1,634,983 
loss  in  net.  The  Atchison  Topeka  &  Santa  Fe  with 
$1,140,790  increase  in  gross  suffers  $2,188,979  loss 
in  net  and  the  Northern  Pacific  with  a  moderate 
gain  in  gross  ($314,274)  reports  net  decreased  $1,- 
133,233. 

With  the  exception  of  the  Atchison  and  one  or 
two  other  large  systems  in  the  same  section,  South- 
western roads  generally  give  a  better  account  of 
themselves  than  most  others.  And  that  seems 
particularly  true  in  the  case  of  the  roads  that  are 
getting  special  benefits  from  the  oil  developments 
in  Northern  Texas  and  surrounding  territory.  The 
Texas  Pacific  increased  its  gross  earnings  for  the 
month  $1,049,619  or  over 50%  and  managed  to  carry 
$185,277  of  this  forward  as  a  gain  in  the  net.     The 


Colorado  Southern  has  only  $73,109  gain  in  gross 
and  this  was  attended  by  a  $176,989  loss  in  net,  but 
on  the  other  hand,  on  its  controlled  line  in  Texas, 
namely  the  Fort  Worth  &  Denver  City,  there  is 
$335,548  increase  in  gross  (or  over  60%)  and  $185,- 
068  of  this  was  saved  for  the  net.  The  St. Louis-San 
Francisco  added  $477,719  to  gross  and  while  this 
was  attended  by  a  shrinkage  in  net  the  loss  was  very 
slight— only   $2,343. 

Among  the  few  roads  reporting  substantial  in- 
creases in  net,  for  special  reasons  of  their  own,  the 
Duluth  Missabe  &  Northern  stands  foremost.  This 
is  an  ore  carrying  road,  which  evidently  got  the  ben- 
efit of  the  mild  winter,  and  with  $1,042,339  increase 
in  gross  is  able  to  show  $1,000,826  increase  in  net. 
In  a  similar  manner  the  Soo  road  has  added  $1,- 
324,778  to  gross  and  $611,867  to  net.  The  Great 
Northern  and  the  Burlington  &  Quincy  are  also  able 
to  show  gains  in  net  as  well  as  in  gross.  In  the  fol- 
lowing we  bring  together  all  the  changes  for  the 
separate  roads  for  amounts  in  excess  of  $100,000, 
wlether  increases  or  decreases,  and  in  both  gross 
and  net. 

PRINCIPAL   CHANGES   IN   GROSS   EARNINGS   IN   MAY. 


InCT6Q,S6S 

Pennsylvania  (3) a$2 , 590,746 

Chicago  Milw  &  St  Paul.  2,232,820 
Chicago  &  North  Western     2,132,889 

Southern  Pacific  (8) 2,001,374 

New  York  Central f>l,540,729 

Baltimore  &  Ohio 1,402,964 

Union  Pacific  (3) 1,377,901 

Minn  St  Paul  &  S  S  M_.      1,324,778 

Great  Northern 1,323,426 

Chicago  Burl  &  Quincy..  1,288,794 
Atch  Top  &  Santa  Fe  (3)  1,140,790 
Louisville  &  Nashville...     1,111,063 

Erie  (2) 1,100,017 

Texas  &  Pacific 1,049,619 

Dul  Missabe  &  Northern     1,042,339 

Illinois  Central 1,020,120 

948,120 


915,799 
791,589 
774,924 
653,775 
623,235 
538,957 
532,733 
445,656 
445.480 
426,358 
408,657 


Increases  ■ 

Central  of  Georgia .$244,12-' 

Internat'l  &  Great  North  231,57 

Minneapolis  &  St  Louis.  228,83 

Chicago  Great  Western  .  .  206 ,069 

Central  New  England. . .  205,389 

Alabama  Great  Southern  204,344 

Western  Pacific, 198,513 

New  Orl  Tex  &  Mex  (3)  _  193,691 

Missouri  Kansas  &  Texas  188,450 

Denver  &  Rio  Grande...  187,076 

N  Y  Ontario  &  Western.  182,718 

Chicago  Ind  &  Louisville  176,739 

Atlantic  City 163,025 

St  Louis  Southwesfn  (2)  147,233 

Wheeling  &  Lake  Ene..  133,499 

Atlanta  Birm  &  Atlantic.  127,746 

Carolina  Clinch  &  Ohio..  124,922 

Southern  Railway 113,901 

Rich  Fred  &  Potomac.  ..  105,730 

Northwestern   Pacific 103 ,  194 

San  Antonio  &  Aran  Pass  101 ,480 


Representing  84  roads 

in  our  compilation. .$38, 436, 185 
Decreases. 
Philadelphia  &  Reading. 
Pittsburgh  &  Lake  Erie- 
Norfolk  &  Western 

387,725' Buffalo  Roch  &  Pittsb.. 


Chic  R  I  &  Pacific  (2) . 

Michigan    Central 

Atlantic  Coast  Line 

Chesapeake  &  Ohio 

Mo  Kan  &  Tex  of  Texas. 
Delaware  Lack  &  West.. 

Wabash 

St  Louis-San  Fran  (3) .  .  . 

Long    Island 

Missouri  Pacific 

Grand  Trunk  Western  _. 
Colorado  &  Southern  (2) 
N  Y  N  H  &  Hartford. _- 

Pere  Marquette 

Yazoo  &  Mississippi  Vail 
Chic  St  Paul  Minn  &  Om 

Chicago  &  Alton 

Seaboard  Air  Line 

Cleve  Cin  Chic  &  St  Louis 

Northern   Pacific 

Bessemer  &  Lake  Erie 

Los  Angeles  &  Salt  Lake. 
N  Y  Chicago  &  St  Louis. 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $948,182  increase,  the  Pennsylvania  Company 
$1,361,922  increase  and  the  P.  C.  C.  &  St.  L.  $280,642  increase. 

&  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $2,122,135. 


( !i  n  tral  RR  of  New  Jersey 

Bingham  &  Garfield 

Lehigh  Valley 

Monongahela  Connecting 

Spokane  Portl  &  Seattle  . 

Smith  Buffalo 

314,274  i  Toledo  St  Louis  &  West. 

312,557  

282,4991      Representing  11  roads 

281,1251  in  our  compilation..   $4,026,324 


379,581 
379,564 
366,242 
331,457 
319,736 
317,524 


$858,736 
689,465 
647,132 
489,936 
261,318 
234,316 
157,994 
132,678 
124,163 
118,318 
112,268 


PRINCIPAL   CHANGES   IN 

Increases. 

Duluth  Missabe  &  North  $1,000,826 

Minn  St  Paul  &  S  S  M. .         611 ,867 

Erie  (2) 602,155 

Great  Northern.. 429,165; 

Grand  Trunk  Western..         342,009; 
Chicago  Burl  &  Quincy.  .         310,520 1 

Texas  &  Pacific 185,277 

N  Y  Ontario  &  Western.         138,8(19 
Bessemer  &  Lake  Erie.  .  .         1 29 ,05 1 

Atlantic  City 103,002 

Yazoo  &  Mississippi  Vail         102,174 


NET   EARNINGS   IN    MAY. 

Dccr€QS€s . 

Chicago  &  East  Illinois. .  $366,934 

Chicago  &  North  West..  356,025 

Chicago  Milw  &  St  Paul.  343,825 

Michigan    Central 318,540 

Cine  New  Orl  &  Tex  Pac  382,804 

Clev  Cin  Chic  &  St  Louis  272,496 

Maine  Central 242,577 

Nashv  Chatt  &  St  Louis.  222,444 

Kansas  City  Southern 221,293 

Mobile  &  Ohio 220,168 

Internat  &  Great  North.  219.321 

Spokane  Portl  &  Seattle.  213,449 

Elgin  Joliet  &  Eastern...  207,517 

Chicago  Great  Western. .  195,851 

Bingham  &  Garfield 190,747 

N  Y  Pbila  &  Norfolk 184,590 

Toledo  St  Louis  &  West.  183,440 

Lake  Erie  &  Western 176,243 

Chicago  &  Alton 161,749 

Wabash 158,056 

Central  Vermont 157.'i21 

Missouri  Kansas  &  Texas  155,236 

Long   Island 151.113 

Florida  East  Coast 145,186 

Gr  Trk  Lines  in  New  Eng  136,804 

Cumberland  Valley L28.325 

Pere  Marquette 123,992 

Detroit  Toledo  &  Ironton  121 ,121 

Western   Maryland 117,733 

New  Orleans  &  Northeast  109. 133 

Kanawha  &  Michigan...  109,148 

Tennessee  Central 108,370 

Los  Angeles  &   Salt  Lake  105,264 

West  Jersey  &  Sea  Shore  103,515 

Illinois  Central.. 103,496 

Representing  71   roads 

in  our  compilation.. $35,1 17,022 

a  This  is  Hi;1  result  for  the  Pennsylvania  RR.,  together  \\  Ith  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $3,818,322  decrease,  the  Pennsylvania  Com- 
pany $162,631  decrease  and  tin-  i\  C.  C.  &  St.  L.  $1,366,302  decrease 

6  These  figures  merely  co\er  the  operation*  of  the  New  ^  nrli  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  result  isja  loss  of  $4,111,236. 


Representing  12  roads 

in  our  compilation..  $3,954,915 

Decreases . 

Pennsylvania  (3) a$5,347,255 

Southern  Railway 2,473,431 

Atch  Top  &  Santa  Fe  (3)  2,188,979 

New  York  Central &2.027.677 

Southern  Pacific  (8) 1,634,983 

Philadelphia  &  Reading.  1,236,868 

Lehigh  Valley 1,225,071 

Pittsburgh  &  Lake  Erie.  1,153,492 

Northern  Pacific 1,133,233 

Union  Pacific  (3) 1,096,048 

Norfolk  &  Western 1,085,674 

Central  RR  of  New  Jersey  1 ,023 ,927 

Boston  &  Maine 955,695 

N  Y  N  H  &  Hartford...  924,960 

Louisville  &  Nashville...  827,129 

Chicago  R  I  &  Pacific  (2)  815,659 

Baltimore  &  Ohio 738,594 

Seaboard  Air  Line 682,795 

Atlantic  Coast  Line 570,138 

Missouri  Pacific 497,034 

Buffalo  Roch  &  Pittsb..  426,262 

Delaware  Lack  &  West. .  367,562 
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When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  it  is 
found  that  every  group  records  an  increase  in  gross, 
but  also  every  group,  without  any  exception,  a  loss 
in  net,  indicating  how  common  and  general  has  been 
the  feature  of  increased  operating  expenses.  Our 
summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


to:;  or  Group. 
May 

Group  1  (S  roads).  Xew  England 

Group  2  (37  roads).  Fast  &  Middle. _ 

Group  3  (29  roads) .  Middle  West 

Groups  4  tt  5  (36  roads).  Southern 

Groups  6  A  7  (30  roads) ,  Northwest  _ . . 
Groups  S  A  9  (48  roads),  Southwest... 
Group  10(12  roads) ,  Paeific  Coast 


1919. 
$ 
17, OSS. 74 2 
113,000,055 
51.601,987 
56,004.329 
S9.563.S69 
62.543.304 
23.388,182 


-Gross  Earnings 

1918.        Ii:c.(  +  )orDec.(— ). 


10,713,463 
108.3S9.797 
47,015.574 
51.858,652 
76.784.654 
55,844,556 
21.451,467 


$ 

+  375,279 
+  4,610,258 
+  4.586,413 
+  4,145,677 
+  12,779.215 
+  6,698,748 
+  1,936,715 


70 

2.25 
4.27 
9.86 
7.99 
16.64 
11.99 
9.03 


Total   ,201   reads) .-413.190,468  378,058,153   +35,132,305     9.21 


May. 

Group  No.   1 

Group  Xo.  2. 

Group  Xo.  3 

Groups  Xos.  4  &  5.. 
Groups  Xos.  6  &  7.. 
Groups  Xos.  8  &  9.. 
Group  Xo.  10 


-Mileage- 


1919. 

7.302 
2,8,946 
21.775 
38,725 
66,528 
54.1S4 
16,471 


1918. 

7,329 
28,635 
2 1  .sot 
38,782 
66,569 
54,717 
16,503 


1919.      1918 
S        S 
862.953  3.470, 
12,825.560  24.056 
7,864,871  11,715 
7,777.494 
14,821,725 
9,277.223 
4.S63.414 


-Net  Earr.i'igs- 


15,038 

16,203 
14,489 

7,278 


S02 
264 
12S 
393 
511 
037 
902 


lnc.(  +  )  or  Dec.(—). 
S  % 

— 2.607.S49  75.14 
-11,230,695  46.68 
—3,850,257  32.83 
— 7.260.S99  48.28 
—1,381,786  8.53 
—5,211,814  35.97 
—2,415,488  33.18 


Total 233,931  234,339  58,293,249  92,252,037  —38,958,788  36.81 

NOTE. — Group  I .  includes  all  of  the  Xew  England  States. 

Group  II.  includes  all  of  Xew  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo:  also  all  of  Xew  Jersey,  Delaware  and  Maryland,  and 
the  extreme»northern  portion  of  West  Virginia. 

Group  III .  includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  avd  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin.  Iowa  and  Illinois;  all  of  South  Dakota  and  Xorth  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Xebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VI! I.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
Xew  Mexico  north  of  a.line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a'line  running  from  Santa  Fe  to  El  Paso. 

GroupX.  includes  all  of  Washington,  Oregon,  Idaho,  Colifornia,  Xevada,  Utah 
and  Arizona  and  the  western  part  of  Xew  Mexico. 

We  have  already  indicated  that  as  far  as  the  volume 
of  traffic  is  concerned  there  was  in  May  1919  a  large 
diminution  in  the  shipments  of  coal.  In  the  move- 
ment of  the  leading  staples,  Western  roads  appear 
to  have  had  the  advantage  of  a  larger  grain  move- 
ment and  slightly  increased  live  stock  movement  and 
Southern  roads  the  benefit  of  a  somewhat  larger 
cotton  movement.  The  gain  in  the  Western  grain 
receipts  was  in  wheat,  barley  and  rye,  the  movement 
of  corn  and  oats  having  fallen  off.  For  the  five 
weeks  ending  May  31  the  receipts  of  wheat  at  the 
Western  primary  markets  were  13,481,000  bushels, 
against  only  7,004,000  bushels  last  year,  the  receipts 
of  barley  8,982.000  bushels,  against  3,761,000  and 
the  receipts  of  rye  4,807,000  bushels,  against  661,000. 
On  the  other  hand,  the  receipts  of  corn  were  only 
12,153,000  bushels,  against  19,431,000  and  the  re- 
ceipts of  oats  19,744,000  bushels,  against  21,787,000. 
For  the  five  cereals  combined  the  aggregate  of  the 
receipts  for  the  five  weeks  this  year  was  59,167,000 
bushels,  against  53,244,000  bushels  in  1918.  The 
details  of  the  Western  grain  movement  in  our  usual 
form  are  shown  in  the  table  we  now  present. 

WESTERN  GRAIN  RECEIPTS. 


Five  Weeks       Flour.  Wheal. 

end.  May  31.      (obis.)  (bush.) 

Chicago — 

1919 996,000  1,934,000 

1918 742,000  207,000 

MVuaukee — 

1919 92,000  277,000 

1918 88,000  77,000 

St.  Louis — 

1919 359,000  2,486,000 

1918_ 330,000  351,000 

Toledo — 

1919.^ 498,000 

1918 114,000 

Detroit — 

1919 7,000  107,000 

1918 18,000 

Cleveland — 

1919 85,000 

1918 62,000  74,000 

Peoria — 

1919 419,000  135,000 

1918 155,000  56,000 

Duluth — 

1919 990,000 

1918 86,000 

Minneapolis — 

1919 5,492,000 

1918.. 5,646,000 

Kansas  City — 

1919 23,000  1,079,000 

1918 329,000 

Omaha  &  Indianapolis — 

1919 392,000 

1918 646,000 


Corn . 
(bush.) 

4,670,000 
6,760,000 

440,000 
389,000 

1,117,000 
1,887,000 

90,000 
238,000 

85,000 
352,000 

76,000 
114,000 

1,045,000 
3,134,000 


Total  of  All — 

1919 1,896,000   13,481,000 

1918 1,377,000     7,604,000 


476,000 
878,000 

1,354,000 
2,384,000 

2,800,000 
3,295,000 


12,153,000 
19,431,000 


Oats, 
(bush.) 

6,763,000 
10,339,000 

2,243,000 
1,868,000 

3,064.000 
2,595,000 

546,000 
423,000 

205,000 
321,000 

255,000 
588,000 

519,000 
1,229,000 

73,000 
98,000 

1,839,000 
1,541,000 

1,383,000 
1,170,000 

2,854,000 
1,615,000 


19,744,000 
21,787,000 


Barley . 
(bush.) 

2,422,000 
1,426,000 

2,042,000 
568,000 

80,000 
61,000 


273,000 


10,000 

102,000 
76,000 

379,000 
183,000 

3,957,000 
1,164,000 


Rye. 
(bush.) 

495,000 
154,000 

428,000 
83,000 

45,000 
5,000 


20,000 


3,000 

11,000 
28,000 

2,559,000 
15,000 

1,267,000 
353,000 


2,000 


8,982,000 
3,761,000 


4,807,000 
661,000 


As  regards  the  Western  livestock  movement  the 
receipts  for  the  even  month  at  the  Union  Stockyards 
of  Omaha  were  only  8,586  carloads  for  the  even 
month  in  1919,  against  9,460  cars  in  May  1918,  but 
the  receipts  at  Kansas  City  10,258  carloads  against 
9,721  and  at  Chicago  21,489  cars,  against  21,015. 

The  cotton  movement  in  the  South,  as  already 
stated,  ran  somewhat  heavier  than  in  May  last  year. 
The  shipments  overland  were  only  211,847  bales, 
against  285,394  bales,  but  the  receipts  at  the  Southern 
outports  aggregated  471,251  bales  for  the  even  month 
in  1919  against  218,315  bales  in  May  1918  and 
251,343  bales  in  1917,  as  will  be  seen  by  the  fol- 
lowing: 

RECEIPTS   OF   COTTON   AT    SOUTHERN    PORTS   IN    MAY   AND    FROM 
JAN.    1   TO   MAY   31    1919,    1918   AND    1917. 


Ports. 


May. 


Since  Jan.  1. 


Galveston bales . 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk.  _ 

Newport  News,  &c 


1919. 

154,029 

15,764 

141,137 

7,937 

635 

70,759 

18,000 

19,288 


1918. 


37,564 

10,389 

92,106 

3,021 

6,200 

44,910 

10,000 

3,944 


14,348      3,363 

29,249      6,818 

105:     


1917. 


1919. 


1918. 


1917. 


91,845; 

6,689! 
81,892 

5,279! 

850; 

20,880 

9,170 

3,783 

""550 

30,124 

281 


729,697 
89,030 

638,934 

57,082 

7,465 

341,999 
33,230 
73,211 

52,775 

136,182 
866 


483,167| 
71.4741 

667,737 
31,872 
19,987 

367,717 
37,100 
43,998 

32~,892 

100,788 
3,033 


753,025 
60,673 

416,398 
22,915 
24,333 

114,428 
44,670 
33,988 


8,605 

154,734 

3,099 


Total 471,251  218,315  251 ,343  2, 160,471  1,859,767  1,636,778 

(ttumznt  ^ntnts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count bases  of  5^%,  the  rate  recently  prevailing.  The 
bills  are  dated  Monday,  July  7. 


NEW  CREDIT  TO  CZECHOSLOVAKIA. 
A  new  credit  of  $5,000,000  was  granted  by  the  United 
States  Treasury  on  July  8  to  Czecho-Slovakia ,  making  a  total 
of  $55,330,000  credited  to  that  country,  and  increasing  the 
total  credits  established  in  favor  of  all  the  Allies  up  to 
$9,459,525,981. 


ACCEPTANCE  CREDIT  FOR  CZECHO-SLOVAKIA. 

It  is  reported  that  arrangement  are  being  perfected  for  the 
extension  of  an  acceptance  credit  of  $25,000,000  to  Czecho- 
slovakia by  a  syndicate  composed  of  the  Central-Union 
Trust  Company  of  this  city,  the  Chase  National  Bank  and 
the  Guaranty  Trust  Company.  Thus  far,  it  is  stated, 
$6,300,000  has  already  been  arranged,  the  three  banks  having 
each  taken  $2,100,000  of  the  bills.  They  wdl  be  for  a  period 
of  90  days  and  the  Federal  Reserve  Board  has  ruled  that 
they  will  be  eligible  for  re-discount  at  the  Reserve  banks. 
The  loan  is  guaranteed  by  the  Czecho-Slovakian  Govern- 
ment. The  borrowing  institutions  are  the  Trade  Bank  of 
Prague,  the  Bohemian  Industrial  Bank,  the  Prague  Credit 
Bank,  the  Central' Bank  of  Czech  Savings  Banks,  the  Mora- 
vian Union  Agricultural  and  Industrial  Bank  and  the 
Agrarian  Bank  in  Prague.  The  proceeds  of  this  credit  will 
be  used  it  is  stated  in  the  purchase  of  commodities  in  this 
country,  principally  cotton. 


ARRANGEMENTS  FOR  PAYMENT  OF  GOLD  NOTES  OF 
AMERICAN  FOREIGN  SECURITIES  COMPANY. 
Announcement  that  arrangements  had  been  made  for  the 
payment  at  maturity,  on  Aug.  1,  of  the  $94,500,000  three- 
year  5%  gold  notes  of  the  American  Foreign  Securities  Co. 
was  issued  as  follows  by  the  company  on  July  9: 

The  American  Foreign  Securities  Co.  announces  that  provision  has  been 
made  for  the  payment  at  maturity  of  all  its  outstanding  notes  which  fall 
due  on  Aug.  1.  These  notes  are  payable  in  dollars  in  New  York,  at  the 
office  of  J.  P.  Morgan  &  Co.,  and  arrangements  for  such  payment  were 
completed  several  months  ago. 

The.  company  was  formed  in  July  1916,  the  notes  being 
issued  at  that  time  in  pursuance  of  plans  for  the  extension  of 
a  loan  of  $100,000,000  to  France.  Details  of  this  were 
given  in  these  columns  July  22  1916. 
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FALL  OF  GERMAN  MARK. 
Supplementing  our^reference  last  week   (page  24)   to  the 
rise  and  fall  of  the  German  mark,  we  quote  the  following 
cablegram  from  Berne,  July  9,  appearing  in  the  daily  papers 
yesterday: 

German  exchange  here,  which  in  a  fewfdays  after  the  signing  of  the  Peace 
Treaty  rose  from  35  francs  fer  100  marks  to  51  francs,  has  lost  most  of  the 
gain,  and  100  marks  now  are  quoted  at  37  francs. 

Austrian  crowns,  after  a  similar  brief  recovery,  dropped  from  21  francs 
for  100  crowns  to  17  francs. 


DETAILS  OF  BRITISH   LOAN   OFFERINGS— VICTORY 
BONDS  AND  FUNDING  LOAN. 

Details  of  the  terms  upon  which  the  new  British  Loans 
are  being  offered  have  been  made  available  in  advertisements 
appearing  in  the  London  financial  papers,  which  have  just 
come  to  hand.  Subscriptions  to  the  respective  issues — the 
4%  Funding  Loan  and  the  4%  Victory  Bonds — were  opened 
June  16  and  will  be  received  until  July  12.  Previous  refer- 
ence to  the  proposed  loans  appeared  in  these  columns  June 
14  page  2383.  The  Victory  Bonds  will  be  issued  at  85% 
and  will  be  redeemable  at  par  by  a  cumulative  sinking  fund 
operating  by  means  of  annual  drawings  commencing  Sept. 
1  1920.  The  bonds  are  payable  in  full  upon  allotment,  or 
in  instalments  extending  to  January  1920.  The  4%  Fund- 
ing Loan,  1960-90,  will  be  issued  at  80%.  It  will  be  redeem- 
able within  71  years  by  means  of  a  sinking  fund,  and  the 
arrangement  as  to  payment  for  subscriptions  is  similar  to 
that  provided  for  in  the  case  of  the  Victory  Bonds.  For 
both  loans  the  Government  will  set  aside  half-yearly  2]/i%  of 
the  nominal  amount  issued,  2%  of  which  wilbbe  for  interest 
and  the  balance  for  the  sinking  fund  which  will  be  applied 
to  the  drawings  of  Victory  bonds  by  lot,  and  in  the  case  of 
the  Funding  loan  will  be  applied  to  purchase[for  cancellation 
if  the  price  is  under  par.  If  the  price  is  over  par^the  money 
will  be  invested  to  redeem  the  loan  at  par  in  1990  or  any 
time  after  May,  1960,  on  three  months'  notice.  The 
amount  of  both  loans  is  unlimited.  The  Victory  bonds  are 
expected  to  be  popular  because  of  the  possibility  of  a  bonus 
of  15%  in  any  year  through  drawings  at  par.  Victory 
bonds  will  be  accepted  as  cash  at  par  value  in  payment  of 
death  duties  if  held  for  six  months  preceding  death.  The 
funding  loan  will  be  similarly  accepted  but  at  a  value  of 
80%.  Bonds  and  stock  held  by  non-residents  in  Great 
Britain  will  be  exempt  from  British  income  tax.  The 
existing  loans  convertible  into  the  new  loans  are  Treasury 
bills,  4}4%  war  loan,  5  and  6%  exchequer  bonds  and  National 
war  bonds,  first  three  series.  The  prospectus  of  the  new 
issues  is  given  as  follows  in  the  "London  Financial  News." 
of  June  13. 

ISSUE  OP  4%  FUNDING  LOAN,   1960-90. 
Redeemable  within  71   years  by  means  of  a  sinking  fund. 
Interest  payable  half-yearly  on  May   1  and  Nov 

A  first  dividend  as  follows  will  be  paid  on  Nov.  1  1919: 

"Fully-Paid  "Installment 

On  Allotments  applied  for —  Allotment."     Allotment." 

On  or  before  June  21 £1:9:2%  £0:2:3 

From  June  23  to  June  28 £1:7:7%  £0:1:6 

From  June  30  to  July  5 £1 :6:1  %  £0:0:9 

From  July  7  to  July  12 £1:4:6%  Nil 

Price  of  issue,  £80  per  cent,  payable  as  follows: 

1.  For  fully-paid  allotments:  On  application,   £80  per  cent. 

2.  For  installment  allotments:  On  application,  £5  per  cent;  on  Tues- 
day, July  29  1919,  £10  per  cent;  on  Thursday,  Aug.  21  1919,  £10  per  cent; 
on  Thursday,  Sept.  T8  1919,  £10  per  cent;  on  Thursday,  Oct.  16  1919,  £10 
per  cent;  on  Thursday,  Nov.  13  1919,  £10  per  cent;  on  Thursday,  Dec.  11 
1919,  £15  per  cent;  on  Thursday,  Jan.  8  1920,  £10  per  cent;  total,  £80  per  ct. 

The  stock  is  an  investment  authorized  by  "The  Trustee  Act.  1893," 
and  trustees  may  invest  therein  notwithstanding  that  the  price  may  at  the 
time  of  investment  exceed  the  redemption  value  of  £100  per  cent. 

The  Governor  and  company  of  the  Bank  of  England  and  the  Governor 
and  company  of  the  Bank  of  Ireland  are  authorized  to  receive  applications 
for  the  above  loan,  which  will  take  the  form  of  stock  or  bonds  to  bearer  at 
the  option  of  subscribers;  stock  may  be  inscribed  as  "transferable  in  the 
stock  transfer  books,"  or  may  be  registered  as  "transferable  by  deed." 

Applications  must  be  for  sums  which  are  multiples  of  £50,  and  may  be 
for  either  (1)  "Fully  paid  Allotments,"  or  (2)  "Installment  Allotments." 
They  will  be  received  at  the  Bank  of  England  Loans  Office,  5  and  6  Lom- 
bard Street,  London,  E.C.3,  and  at  the  Bank  of  Ireland,  Dublin,  and  may 
be  forwarded  either  direct,  or  through  the  medium  of  any  banker  or  stock- 
holder in  the  United  Kingdom. 

British  Government  Treasury  bills  issued  prior  to  June  1  1919  will  be 
accepted  under  discount  at  3M%  per  annum  as  from  June  21  1919  in  lieu 
of  cash  in  payment  for  "Fully-paid  Allotment"  provided  that  the  entire  pro- 
ceeds of  the  bills  are  so  applied.  "Fully-paid  Allotments"  made  in  respect  of 
such  applications  will  receive  on  Nov.  1  1919  the  dividend  payable  on  that 
date  in  respect  of  "Fully-paid  Allotments"  applied  for  on  or  before  June  21 
1919. 

Stock  and  bonds  of  the  under-mentioned  issues  will  be  accepted  at  par 
as  the  equivalent  of  cash  in  payment  in  whole  or  in  part  for  "Fully-paid 
Allotments"  of  this  issue: 
£4:10s.  per  cent  War  Loan,  1925-1945. 
£5  per  cent  Exchequer  bonds,  1919,  1920.  1921  and  1922. 
£6  per  cent  Exchequer  bonds,  1920. 

£4  per  cent  National  War  bonds,  1st,  2d  and  3d  series. 
£5  per  cent  National  War  bonds,  1st,  2d  and  3d  series. 


1. 


On  each  complete 
£1,000  in  allot- 
ments of  £1,000 
and  upwards. 


Where  the  stock  or  bonds  surrendered  do  not  represent  the  exact  sum 
required  to  pay  for  an  allotment  (which  must  be  a  multiple  of  £50) ,  the 
requisite  balance  must  be  provided  in  cash.     Interest  accrued  to  June  21 

1919  will  be  paid  on  holdings  surrendered,  and  the  allotments  issued  in  lieu 
of  such  holdings  will  receive  on  Nov.  1  1919  the  dividend  payable  on  that 
date  in  respect  of  "Fully-paid  Allotments"  applied  for  on  or  before  June  21 
1919.  In  the  case  of  the  £6%  Exchequer  bonds,  1920,  an  additional  pay- 
ment will  be  made  representing  interest  at  1  %  from  June  21  1919  to  Feb.  16 

1920  upon  the  holdings  surrendered. 

Note. — Applications  paid  for,  in  whole  or  in  part,  by  the  surrender  of 
stock  inscribed  or  bonds  registered  in  the  books  of  the  Bank  of  Ireland  must 
be  forwarded  to  the  Bank  of  Ireland,  Dulbin. 

Stock  registered  in  the  books  of  the  General  Post  Office,  and  bonds  issued 
by  the  General  Post  Office,  will  not  be  accepted  at  the  Bank  of  England. 
They  will  be  accepted  at  the  Post  Office  under  the  arrangements  set  forth 
in  the  separate  prospectus  issued  by  H.  M.  Postmaster-General. 

ISSUE  OF  4%  VICTORY  BONDS. 

Redeemable  at  par  by  a  cumulative  sinking  fund  operating  by^"means  of 

annual  drawings  commencing  Sept.   1   1920. 

Interest  payable  half-yearly  on  March  1  and  Sept.  1. 

First  dividend  as  follows  will  be  paid  on  March  1  1920: 

"Fully-Paid  "Installment 

On  Allotments  applied  for —  Allotments."  Allotments." 

On  or  before  June  21 £2:15:9%  £1:6:3% 

From  June  23  to  June  28 £2:14:3%  £1:6:2% 

From  June  30  to  July  5 £2:12:8%  £1:6:1% 

From  July  7  to  July  12 £2:11:2%  £1:6:0% 

Price  of  issue,  £85  per  cent,  payable  as  follows: 

1.  For  fully-paid  allotments:  On  application,   £85  per  cent. 

2.  For  installment  allotments:  On  application,  £5  per  cent;  on  Friday, 
Aug.  8  1919,  £10  per  cent;  on  Thursday,  Sept.  4  1919,  £10  per  cent;  on 
Thursday,  Oct.  2  1919,  £15  per  cent;  on  Thursday,  Oct.  30  1919,  £10  per 
cent;  on  Monday,  Nov.  24  1919,  £10  per  cent;  on  Thursday,  Dec.  11  1919, 
£10  per  cent;  on  Thursday,  Jan.  8  1920,  £15  per  cent;  total,  £85  per  cent. 

The  bonds  are  an  investment  authorized  by  "The  Trustee  Act,  1893," 
and  trustees  may  invest  therein  notwithstanding  that  the  price  may  at  the 
time  of  investment  exceed  the  redemption  value  of  £100  per  cent. 

The  Governor  and  company  of  the  Bank  of  England  and  the  Governor 
and  company  of  the  Bank  of  Ireland  are  authorized  to  receive  applications 
for  the  above  bonds  which  will  be  issued  in  denominations  of  £50,  £100, 
£200,  £500,  £1,000  and  £5,000. 

Applications  may  be  for  either  "Fully-paid  Allotments"  or  "Installment 
Allotments."  They  will  be  received  at  the  Bank  of  England  Loans  Office, 
5  and  6  Lombard  Street,  London,  E.C.3,  and  at  the  Bank  of  Ireland, 
Dublin,  and  may  be  forwarded  either  direct  or  through  the  medium  of  any 
bank  or  stock  broker  In  the  United  Kingdom. 

British  Government  Treasury  bills  issued  prior  to  June  1  1919  will  be 
accepted  under  discount  at  314%  per  annum  as  from  June  21  1919  in  lieu 
of  cash  in  payment  for  "Fully-paid  Allotment"  provided  that  the  entire  pro- 
ceeds of  the  bills  are  so  applied.  "Fully-paid  Allotments"  made  in  respect 
of  such  applications  will  receive  on  March  1  1920  the  dividend  payable  on 
that  date  in  respect  of  "Fully-paid  Allotments"  applied  for  on  or  before  June 
21  1919. 

Stock  and  bonds  of  the  under-mentioned  issues  will  be  accepted  at  par 
as  the  equivalent  of  cash  in  payment  in  whole  or  in  part  for  "Fully-paid 
Allotments"  of  this  issue: 
£4:10s.  per  cent  War  Loan,  1925-1945. 
£5  per  cent  Exchequer  bonds,  1919,  1920.  1921  and  1922. 
£6  per  cent  Exchequer  bonds,  1920. 
£4  per  cent  National  War  bonds,  1st,  2d  and  3d  series. 
£5  per  cent  National  War  bonds,  1st,  2d  and  3d  series. 

Where  the  stock  or  bonds  surrendered  do  not  represent  the  exact  sum 
required  to  pay  for  an  allotment  (which  must  be  a  multiple  of  £50),  the 
requisite  balance  must  be  provided  in  cash.  Interest  accrued  to  June  21 
1919  will  be  paid  on  holdings  surrendered,  and  the  bonds  issued  in  lieu  of 
such  holdings  will  receive  on  March  1  1920  the  dividend  payable  on  that 
date  in  respect  of  "Fully-paid  allotments"  applied  for  on  or  before  June  21 
1919.  In  the  case  of  the  £6  per  cent  Exchequer  bonds,  1920,  an  additional 
payment  will  be  made  representing  interest  at  1%  from  June  21  1919  to 
Feb.  16  1920  upon  the  holdings  surrendered. 

Note. — Applications  paid  for,  in  whole  or  in  part,  by  the  surrender  of 
stock  inscribed  or  bonds  registered  in  the  books  of  the  Bank  of  Ireland 
must  be  forwarded  to  the  Bank  of  Ireland,  Dublin. 

The  principal  and  interest  of  the  loan  will  be  a  charge  on  the  consolidated 
fund  of  the  United  Kingdom. 

His  Majesty's  Government  undertake  to  set  aside  at  the  close  of  each 
half-year  a  sum  equal  to  2  H  %  on  the  nominal  amount  of  the  loan  origin- 
ally created.  After  deducting  therefrom  the  amount  required  for  payment 
of  interest  on  the  loan  for  the  half-year,  the  balance  of  the  sum  so  set  aside 
will  be  carried  to  a  sinking  fund  which  will  be  applied  during  the  succeeding 
half-year  to  the  purchase  of  the  loan  for  cancellation  if  the  price  is  at  or 
under  par;  when  the  price  is  above  par  it  will  be  either  so  applied  or  other- 
wise invested  under  the  control  of  His  Majesty's  treasury.  Any  outstand- 
ing balance  of  the  loan  not  previously  redeemed  will  be  repaid  at  par  on 
May  1  1990,  but  His  Majesty's  Government  reserve  to  themselves  the 
right,  on  giving  three  calendar  months'  notice  in  the  "London  Gazette," 
to  redeem  at  par  at  any  time  on  or  after  May  1  1960,  any  outstanding 
balance  of  the  loan  not  previously  purchased  and  canceled  by  the  operation 
of  the  sinking  fund. 

Stock  and  bonds  of  this  issue  will  be  accepted  by  the  commissioners  of 
inland  revenue  as  the  equivalent  of  cash  on  the  basis  of  £80  cash  for  each 
£100  stock  or  bonds  surrendered,  with  due  adjustment  on  account  i  of 
interest,  in  satisfaction  of  amounts  due  on  account  of  death  duties,  provided 
that  the  stock  or  bonds  surrendered  have  formed  part  of  the  estate  passing 
on  death  of  the  deceased  continuously  up  to  the  date  of  death  from  the 
date  of  the  original  subscription  or  for  a  period  of  not  less  than  six  months 
immediately  preceding  the  date  of  death.  Stock  and  Bonds  so  surrendered 
and  outstanding  will  be  held  for  account  of  His  Majesty's  Government 
until  redeemed  by  the  operation  of  the  sinking  fund  or  until  the  final  re- 
demption of  the  loan;  any  portion  of  the  sinking  fund  applied  in  any  half- 
year  to  the  purchase  for  cancellation  of  stocks  or  bonds  so  held  will  bear  to 
the  total  of  the  sinking  fund  available  a  ratio  not  exceeding  that  which  the 
stock  and  bonds  so  held  at  the  commencement  of  such  half-year  bore  to 
the  total  of  the  loan  then  outstanding.  I 

Stock  or  bonds  of  this  issue  and  the  interest  payable  from  time  to  time  in 
respect  thereof  will  be  exempt  from  all  British  taxation,  present  or  future, 
so  long  as  it  is  shown  in  the  manner  directed  by  the  treasury  that  they  are 
in  the  beneficial  ownership  of  persons  who  are  neither  domiciled  nor  ordi- 
narily resident  in  the  United  Kingdom  of  Great  Britain  and  Ireland. 

Further,  the  interest  payable  from  time  to  time  in  respect  of  stock  and 
bonds  of  this  issue  will  be  exempt  from  British  income  tax,  presenter 
future,  so  long  as  it  is  shown  in  the  manner  directed  by  the  treasury  that 
the  stock  or  bonds  are  la  the  beneficial  ownership  of  persons  not  ordinarily 
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resident  in  the  United  Kingdom  of  Great  Britain  and  Ireland,  without 
regard  to  the  question  of  domicile.  Where  bonds  are  in  the  beneficial 
ownership  of  a  person  entitled  to  exemption  under  these  provisions,  the 
relative  coupons  will  be  paid  without  deduction  for  income  tax  or  other 
taxes  if  accompanied  by  a  declaration  of  ownership  in  such  form  as  may 
be  required  by  the  treasury. 

The  books  of  the  loan  will  bo  kept  at  the  Bank  of  England  and  at  the 
Bank  of  Ireland. 

Stock  will  be  convertible  into  bonds  to  bearer  (in  denominations  of  £50, 
£100,  £200,  £500.  £1,000  and  £5,000)  with  Coupons  attached  for  the 
interest  payable  half-yearly,  and  bonds  will  be  convertible  into  stock  with- 
out payment  of  any  fee.  Stock  will  be  transferable  in  any  sums  which 
are  multiples  of  a  penny. 

Dividend  warrants  will  be  forwarded  by  post.  In  the  case  of  inscribed 
and  registered  holdings  of  "Fully-paid  Allotments,"  the  warrants  for  the 
first  dividend,  payable  Nov.  1  1919,  will  be  forwarded  in  all  cases  to  the 
original  allottees  or  their  nominees. 

"Fully-paid  Allotments"  will  be  issued  in  one  or  other  of  the  following 
forms  as  applicants  may  direct: 

1.  "Certificate  of  Inscription"  of  stock  transfereable  in  the  stock  transfer 
books. 

2.  "Register  Certificate"  of  stock  transferable  by  deed. 

3.  "Bond  Certificate(s)"  exchangeable  in  due  course  for  Bond(s)  to 
bearer. 

Allotments  made  in  respect  of  applications  paid  for,  in  whole  or  in  part, 
by  the  surrender  of  stock  or  registered  bonds  will  in  all  cases  be  inscribed 
or  registered  in  the  names  of  the  holders  in  whose  names  the  surrendered 
holdings  stood.  Allotments  made  in  respect  of  applications  paid  for,  in 
whole  or  in  part,  by  the  surrender  of  bearer  bonds  will  in  all  cases  be  made 
in  bearer  form. 

Allotment  letters  with  coupon  attached  for  the  dividend,  if  any,  due 
Nov.  1  1919,  will  be  issued  in  respect  of  "Installment  Allotments,"  and 
when  paid  in  full,  may  be  inscribed  or  registered  on  or  after  Sept.  1  1918,  or 
may  be  exchanged  for  bonds  to  bearer  as  soon  as  these  can  be  prepared. 

The  installments  payable  in  respect  of  "Installment Allotments"  maybe 
paid  in  full  on  or  after  July  29  1919,  under  discount  at  the  rate  of  3)4% 
per  annum.  Where  payment  in  full  is  made  between  two  installment  dates, 
discount  will  be  calculated  as  from  the  installment  date  next  succeeding  the 
date  of  such  full  payment.  In  case  of  default  in  the  payment  of  any  install- 
ment by  its  proper  date,  the  deposit  and  any  installments  previously  paid 
will  be  liable  to  forfeiture.  Payments  may  be  made  without  additional 
charge  at  offices  of  the  undermentioned  banks  in  the  United  Kingdom. 

Stock  registered  in  the  books  of  the  General  Post  Office,  and  Bonds 
issued  by  he  General  Post  Office,  will  not  be  accepted  at  the  Bank  of 
England.  They  will  be  accepted  at  the  Post  Office  under  the  arrangements 
set  forth  in  the  separate  Prospectus  issued  by  H.M.  Postmaster-General. 

The  principal  and  interest  of  the  bonds  will  be  a  charge  on  the  con- 
solidated fund  of  the  United  Kingdom. 

His  Majesty's  Government  undertake  to  set  aside  at  the  close  of  each 
half-year  a  sum  equal  to  2  }4  %  on  the  nominal  amount  of  the  bonds  origin- 
ally created.  After  deducting  therefrom  the  amount  required  for  payment 
of  interest  on  the  bonds  for  the  half-year,  the  balance  of  the  sum  so  set 
aside  will  be  carried  to  a  sinking  fund  which  will  be  applied  by  means  of 
annual  drawings  to  the  redemption  of  the  bonds  at  par  (including  bonds 
which  have  been  surrendered  to  the  commissioners  of  Inland  Revenue  for 
death  duties  as  hereinafter  provided) .  the  bonds  to  be  redeemed  in  each 
year  being  determined  by  lot  and  paid  off  on  Sept.  1  in  such  year  in  accord- 
ance with  regulations  made  by  the  treasury.  The  numbers  of  the  bonds 
drawn  for  redemption  on  each  occasion  will  be  advertised  in  the  "London 
Gazette"  not  less  than  two  months  prior  to  the  date  of  redemption.  Interest 
on  bonds  drawn  for  repayment  will  cease  from  the  date  on  which  the  bonds 
become  repayable.  The  first  drawing  will  be  that  for  the  bonds  to  be  re- 
deemed on  Sept.  1  1920. 

Bonds  of  this  issue  will  be  accepted  at  their  face  value  by  the  com- 
missioners of  Inland  Revenue  as  the  equivalent  of  cash,  with  due  adjust- 
ment on  account  of  interest,  in  satisfaction  of  amounts  due  on  account  of 
death  duties,  provided  that  the  bonds  surrendered  have  formed  part  of  the 
estate  passing  on  death  of  the  deceased  continuously  up  to  the  date  of  death 
from  the  date  of  the  original  subscription  or  for  a  period  of  not  less  than 
six  months  Immediately  preceding  the  date  of  death.  Bonds  surrendered 
under  these  provisions  will  be  held  for  account  of  His  Majesty's  Govern- 
ment until  drawn  for  redemption  as  provided  in  the  preceding  paragraph. 

Bonds  of  this  issue  and  the  interest  payable  from  time  to  time  in  respect 
thereof  will  be  exempt  from  all  British  taxation,  present  or  future,  so  long 
as  it  is  shown  in  the  manner  directed  by  the  treasury  that  they  are  in  the 
beneficial  ownership  of  persons  who  are  neither  domiciled  nor  ordinarily 
resident  in  the  United  Kingdom  of  Great  Britain  and  Ireland. 
Further,  the  interest  payable  from  time  to  time  in  respect  of  bonds  of  this 
issue  will  be  exempt  from  British  income  tax,  present  or  future,  so  long  as 
It  is  shown  in  the  manner  directed  by  the  treasury  that  the  bonds  are  in 
the  beneficial  ownership  of  persons  not  ordinarily  resident  in  the  United 
Kingdom  of  Great  Britain  and  Ireland,  without  regard  to  the  question  of 
domicile.  Where  bonds  are  in  the  beneficial  ownership  of  a  person  entitled  to 
exemption  under  these  provisions,  the  relative  coupons  will  be  paid  without 
deduction  for  income  tax  or  other  taxes  if  accompanied  by  a  declaration  of 
ownership  in  such  form  as  may  be  required  by  the  treasury. 

Bonds  of  this  issue  may  be  registered  in  the  books  of  the  Bank  of  England. 
For  this  purpose  the  bonds  must  be  lodged  at  the  bank  to  be  endorsed  with 
particulars  of  registration,  after  which  they  will  be  re-delivered  to  the 
registered  holders.  Registered  bonds  will  be  "transferable  by  deed"  and 
may  be  re-converted  into  bonds  to  bearer  by  means  of  transfer. 

Dividends  will  in  all  cases  be  paid  by  means  of  coupons  attached  to  the 
bonds  whether  registered  or  to  bearer. 

Bonds  with  coupons  attached  for  the  dividend  due  March  1  1920,  and 
subsequent  dividends  will  be  issued  in  respect  of  "fully-paid  allotments." 
Bonds  issued  in  respect  of  applications  paid  for,  in  whole  or  in  part,  by  the 
surrender  of  stock  or  registered  bonds  will  in  all  cases  be  registered  in  the 
names  of  the  holders  in  whose  names  the  surrendered  holdings  stood. 
Allotments  made  in  respect  of  applications  paid  for,  in  whole  or  in  part, 
by  the  surrender  of  bearer  bonds  will  in  all  cases  be  made  in  bearer  form. 

Allotment  letters  with  coupon  attached  for  the  dividend  due  March  1 
1920,  will  be  issued  in  respect  of  "Installment  Allotments"  and,  when  paid 
in  full,  may  be  exchanged  on  and  after  March  1  1920,  for  bonds  with 
coupons  attached  for  subsequent  dividends. 

The  installments  payable  in  respect  of  "Installment  Allotments"  may 
be  paid  in  full  on  or  after  August  8  1919,  under  discount  at  the  rate  of  3 14  % 
per  annum.  Where  payment  in  full  is  made  between  two  installment  dates, 
discount  will  be  calculated  as  from  the  installment  date  next  succeeding 
the  date  of  such  full  payment.  In  case  of  default  in  the  payment  of  any 
installment  by  its  proper  date,  the  deposit  and  any  installments  previously 
paid  will  be  liable  to  forfeiture.  Payments  may  be  made  without  additional 
charge  at  offices  of  the  undermentioned  banks  in  the  United  Kingdom.    • 

A  commission  of  J^  %  will  be  allowed  to  bankers,  stockbrokers  and  finan- 
cial Houses  on  allotments  made  in  respect  of  applications  bearing  their 
6tamp  and  paid  for  wholly  in  cash  and  or  by  the  discounting  of  treasury 


bills.  No  commission  will  be  allowed  on  allotments  paid  for,  in  whole  or 
in  part,  by  the  surrender  of  stock  or  bonds. 

Application  forms  for  (1)  "Fully-paid  Allotments,"  (2)  "Installment 
Allotments."  to  be  paid  for  wholly  in  cash  and  or  by  the  discounting  of 
Treasury  bills  may  be 'obtained  at  the  Bank  of  England  and  at  the  Bank 
of  Ireland;  at  any  bank  or  money  order  office  in  the  United  Kingdom;  of 
Messrs.  Mullens,  Marshall  &  Co.,  13  George  Street,  Mansion  House,  E.O.4; 
and  of  any  of  the  principal  stockbrokers. 

Application  forms  for  "Fully-paid  Allotments"  to  be  paid  for  In  whole  or 
in  part,  by  the  surrender  of  stock  or  registered  bonds,  have  been  sent  by 
post  to  all  inscribed  and  registered  holders  (in  the  case  of  a  joint  account  to 
the  first  holder)  of  issues  receivable  in  lieu  of  cash.  Further  forms  may 
be    obtained — 

1  (a)  For  the  surrender  of  holdings  registered  or  inscribed  in  the  books 
of  the  Bank  of  England,  at  the  Bank  of  England,  London,  E.  C.  (b)  For 
the  surrender  of  bonds  to  bearer,  at  the  Bank  of  England,  London,  E.  C. 

2  For  the  surrender  of  holdings  registered  or  inscribed  in  the  books  of 
the  bank  of  Ireland,  at  the  Bank  of  Ireland,  Dublin. 

Applicants  for  these  forms  must  state  the  description  of  holding  which  it 
is  desired  to  surrender. 

The  list  of  Applicantions  will  be  closed  on  Saturday  July  12  1919. 

Bank  of  England,  June  12  1919. 

There  is  also  annexed  a  list  of  the  banks  receiving  sub- 
scriptions to  the  new  loans.  Following  the  action  of  the 
House  of  Commons,  in  committee,  on  June  2  in  authorizing 
the  British  Treasury  to  borrow  in  such  manner  as  they 
deemed  desirable,  on  the  security  of  the  Consolidated  Fund, 
an  amount  not  exceeding  £250,000,000  the  London  "Finan- 
cial News"  of  June  3  in  furnishing  facts  regarding  the  loan, 
as  detailed  by  the  Chancellor,  said  in  part: 

Mr.  Chamberlain  said  the  resolution  was  intended  as  the  basis  for  a  bill 
authorizing  fresh  borrowing  operations  by  the  Treasury.  The  resolution 
authorized  the  Treasury  in  general  terms  to  borrow  any  sums  required  for 
raising  the  supply  of  the  year  up  to  a  limit  of  £250,000,000,  and  any  sums 
required  for  repayment  of  any  maturing  securities  issued  under  the  War 
Loan  Acts,  or  of  any  Treasury  bills  or  Ways  and  Means  advances.  It 
further  authorized  them  to  create  securities  to  be  issued  in  exchange  for 
securities  or  to  charge  on  the  Consolidated  Fund  the  principal  and  interest 
of  all  securities  created  in  pursuance  of  the  resolution,  and  any  sums  re- 
quired for  sinking  fund  for  the  redemption  of  securities  so  issued.  There 
were  plenty  of  precedents  for  a  resolution  in  such  general  terms. 

The  Floating  Debt. 


The  reasons  for  contemplating  an  issue  now  were  well  within  the  knowl- 
edge of  the  House.  He  stated  on  the  Budget  that  he  estimated  the  deficit 
of  the  year  at  £230.000,000.  If  that  were  all  he  had  to  deal  with  he  should 
have  no  occasion  for  concern.  It  was  true  that  the  bonds  which  were  being 
issued  up  to  Saturday  last  had  not  yielded  the  large  weekly  total  to  which 
they  were  accustomed  under  the  earlier  issued,  but  they  would  have  nearly 
provided  all  that  would  have  been  required  to  make  good  the  supply  of  the 
year.  But  that  deficit  was  not  the  serious  feature  of  the  situation.  The 
serious  feature  was  the  immense  floating  debt  and'great  quantity  of  short- 
dated  securities  which  had  to  be  met.  The  figures  up  to.May  31  were  as 
follows: 

Ways  and  Means  advances,  £457,892,000. 

Treasury    bills,    £1,036,131,000. 

Exchequer  Bonds  maturing  within  the  financial  year,  £245,000,000. 

Included  in  that  figure  ere  £66,000,000  of  1922  bonds,  the 'holders  of. 
which  had  the  option  of  claiming  repayment  in  the  course  of  the  year 
It  was  exclusive  of  miscellaneous  foreign  debts  falling  due  amounting  ap 
proximately  to  £98,000,000. 

If  they  looked  further  ahead  they  would  find  no  less  than  £1,008,000,000 
maturing  between  April  1  1920  and  March  31  1924,  and  a  further  £91,- 
000,000  of  foreign  bills.  In?these  circumstances*the  House  would  readily 
understand  that  he  had  been  seriouslyfconsidering  the  desirability  of  a 
funding'operation.  He  did  not  need  to  dwell'on  the  importance  of  funding 
as  much  as  they  could  of  this  large  floating  debt. 

It  was  his  intention  to  make  the  issue  almost  immediately  after  the 
Whitsuntide  recess,  though  he  did  ;"not"! bind  himself.  The  terms  of  the 
loan  would,  of  course,  be  set  forth  in  the  prospectus  when  it  was  issued. 
He  had  come  to  the  conclusion,  having  to  choose  between  a  very  early 
issue  and  postponing  it  to  the  autumn,  that  unless  unforeseen  circum- 
stances arose  he  ought  to  choose  the  earlier  date.  It  was  bad  for  everyone 
that  the  uncertainty  should  continue  longer  than  was  necesary,  and  if  the 
issue  was  made  one  element  of  uncertainty  was  removed. 

If  the  preliminaries  of  peace  were  signed  by  that  time,  or  signed  when  the 
lists  were  opened,  so  much  the  better.  They  would  go  forward  with  asured 
confidence.  If  they  were  not  signed,  then^there  was  the  more  reason  why 
they  should  do  everything  they  could  to  strengthen  the  financial  position 
and  be  prepared  for  all  emergencies. 

If  his  Budget  estimates  were  realized,  everything  beyond  £250,000,00 
would  be  available  for  the  funding  of  the  floating  debt.  wrt^ 

Replying  to  Sir  F.  Banbury  the  Chancellor  of  the  Exchequer  said  no 
portion  of  the  loan  would  be  ear-marked  for  any  special  purpose. 


CANADIAN  LOAN  OF  $75,000,000. 
Subscription  books  to  the  new  Canadian  Loan  (5H%) 
of  $75,000,000,  offered  by  a  syndicate  of  New  York  bankers 
were  closed  at  1  o'clock  on  July  9,  a  few  hours  after  the 
opening  of  the  books  (at  10  a.  m.)  at  the  offices  of  J.  P. 
Morgan  &  Co.  The  offering  was  in  accordance  with  ar- 
rangements, which  as  indicated  in  these  columns  on  Satur- 
day last,  page  23,  were  completed  last  week  looking  to  the 
extension,  to  the  amount  indicated,  of  financial  "aid  to 
Canada  by  New  York  banking  interests.  Prior  to  the  offer- 
ing this  week  J.  P.  Morgan  &  Co.  on  July  7  issued  a  state- 
ment relative  thereto,  saying: 

Sir  Thomas  White,  Canadian  Minister  of  Finance,  has  announced  the  is- 
sue of  a  new  Dominion  loan'Jof  $75,000,000,  the  proceeds  of  which  will  be 
devoted  to  the  retirement  of  the  Canadian  loan  of  $100,000,000,  issued  here 
two  years  ago  and  maturing  Aug.   1. 

The  new  issue  will  consist  partly  of  two-year  notes,  due  Aug.  1  1921,' 
and  partly  of  ten-year  bonds,  maturing  Aug.  1  1929.  The  issue  price  on  the 
two-year  notes  will  be  99  H  and  interest,  and  on  the  ten-year  bonds  97  and 
interest,  the  yield  on  both  classes  of  securities  being  slightly  over  5.90%. 

We  and  our  associates,  consisting  of  Messrs.  Brown  Brothers  &  Co. 
Messrs.   Harris,   Forbes  &  Co.,   First  National  Bank,  the  National  Cil 
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Company,  Guaranty  Trust  Company,  Bankers  Trust  Company,  Messrs. 
William  A.  Read  &  Co.  and  the  Bank  of  Montreal  have  purchased  these 
securities  from  the  Dominion  Government,  and  have  taken  steps  to  form 
a  distributing  syndicate  which  will  offer  the  securities  for  public  subscrip- 
tion at  a  later  date  this  week. 

As  to  the  difference  between  the  present  loan  of  $75,000,- 
000  and  that  of  $100,000,000  floated  two  years  ago,  it  was 
explained  by  Sir  Thomas  White  in  the  House  of  Commons 
on  June  28  (as  noted  herein  last  week)  that  "a  certain  pro- 
portion of  the  $100,000,000  has  been  got  in  and  cancelled." 
The  two  year  notes  offered  this  week  are  in  coupon  form  in 
denominations  of  $1,000  and  authorized  multiples  thereof; 
the  ten-year  bonds  are  in  coupon  form  in  denominations  of 
$100  and  $1,000,  registerable  as  to  principal.  The  ten-year 
bonds  in  coupon  form  are  exchangeable  in  the  principal 
amount  of  $1,000  or  of  some  multiple  thereof  for  registered 
bonds  without  coupons.  The  coupon  and  registered  bonds 
are  interchangeable.  Both  principal  and  interest  (Feb.  1 
and  Aug.  1)  of  the  notes  and  bonds  will  be  payable  in  gold 
dollars  at  the  agency  of  the  Bank  of  Montreal  in  New  York 
City,  without  deduction  for  all  Canadian  taxes,  present  or 
future,  but  this,  it  is  announced,  will  not  exempt  from 
Canadian  taxes  payments  made  in  discharge  of  the  notes 
or  bonds  when  beneficially  owned  by  persons  residing  or 
ordinariry  resident  in  Canada.  In  its  circular  announcing 
the  offering  the  syndicate  stated  that  it  was  advised  "that 
these  securities  will  constitute  a  legal  investment  for  savings 
banks  in  Connecticut,  New  Hampshire  and  Vermont." 
It  was  also  stated  at  the  same  time  that  the  respective 
amounts  of  the  two  classes  of  securities  would  be  determined 
at  the  time  of  the  closing  of  the  subscription  books.  Tem- 
porary certificates  will  be  issued  pending  the  engraving  of 
the  definitive  notes  and  bonds.  Both  the  notes  and  bonds 
bear  5H%interest. 


PROTECTIVE  COMMITTEE  NAMED  IN  INTEREST  OF 
HOLDERS  OF  RUSSIAN  CREDIT  IN  DEFAULT. 

In  accordance  with  the  announcement  in  our  issue  of 
June  21,  page  2482,  that  a  committee  would  be  formed  to 
take  whatever  steps  might  be  deemed  advisable  to  protect 
the  interests  of  the  holders  of  the  $50,000,000  6V2%  three- 
year  Russian  credit  the  appointment  of  such  a  committee  was 
announced  on  June  30.  The  credit,  as  noted  in  our  June  21 
issue  matured  on  June  18.  but  has  not  been  paid.  The 
names  of  those  forming  the  Protective  Committee  were  made 
known  by  Albert  H.  Wiggin,  Chairman  of  the  Board  of  the 
Chase  National  Bank  and  Vice-Chairman  of  the  Foreign 
Securities  Committee  of  the  Investment  Bankers'  Associa- 
tion of  America;  it  consists  of 

John  H.  Fulton,  General  Executive  Manager,  the  National  City  Bank 
of  New  York,  Chairman. 

Thomas  Cochran,  of  J.  P.  Morgan  &  Co. 

N.  Dean  Jay,  Vice-President,  Guaranty  Trust  Company  of  New  York. 

Lloyd  W.  Smith,  Secretary,  Harris,  Forbes  &  Co. 

Charles  S.  Sargent,  Jr.,  of  Kidder,  Peabody  &  Co. 

Frederic  W.  Allen,  of  Lee,  Higginson  &  Co. 

Albert  H.  Wiggin,  ex-officio,  Vice-Chairman  of  Foreign  Securities  Com- 
mittee of  Investment  Bankers'  Association  of  America. 

On  July  1  the  following  notice  was  issued  by  the  com- 
mittee to  the  holders  of  the  certificates  of  participation  in  the 
credit: 

In  view  of  the  default  in  the  payment  of  the  Imperial  Russian  Government 
$50,000,000  GlA%  three-year  credit,  it  is  desirable  that  holders  of  Certi- 
ficates of  Participation  therein  should  unite  for  the  purpose  of  taking  prompt 
and  concerted  action  for  the  protection  of  their  interests.  With  this  in  view, 
the  undersigned  at  the  request  of  holders  of  a  large  amount  of  Certificates 
of  Participation,  have  consented  to  act  as  a  Committee  under  a  Protective 
agreement,  copies  of  which  may  be  obtained,  upon  application,  from  the 
depositories  thereunder.  The  National  City  Bank  of  New  York,  No.  55 
Wall  St.,  New  York  City,  and  Old  Colony  Trust  Company,  No.  17  Court 
St.,  Boston,  Mass. 

Deposits  may  be  made  at  any  time  prior  to  Aug.  15  1919,  but  it  is  to  the 
interest  of  certificate  holders  that  the  certificates  should  be  deposited 
promptly.  The  depositories  will  issue  in  exchange  for  certificates  of 
participation  so  deposited  deposit  certificates  transferable  on  their  books. 

The  members  of  the  committee  will  act  without  compensation. 

Communications  intended  for  the  committee  should  be  addressed  to  its 
Secretary,  at  No.  55  Wall  St.,  New  York  City. 


ACTING  SECRETARY  OF  STATE  DENIES  REPORTS  AS 
TO  INTEREST  PAYMENTS  ON  RUSSIAN  BONDS. 
A  denial  that  any  part  of  funds  advanced  by  the  United 
tes   to   Russia  wire  used  by  Russian  representatives  in 
the  United  States  to  pay  interest  charges  on  Russian  bonds 
held  in  this  country  was  entered  by  Acting  Secretary  of  State 
Polk   in   testifying  before   the   House   Committee   on   State 
Department  Expenditures  on  June  27.     An  inquiry  into  the 
payment  of  interest  on  Russian  bonds  held  in  this  country 
was  decided  upon  by  the  Committee  on  June  26.     Repre- 
tative  Mason  of  Illinois  is  said  to  have  told  the  Com- 
mittee that  press  reports  had  it  that  the  interest  was  paid 
bv    l-MM-esentatives    of    the    former    Kerensky    Government 


from  money  lent  by  the  United  States,  and  that  the  American 
bondholders  were  attempting  to  influence  retention  of  Amer- 
can  troops  in  Russia  to  force  an  agreement  with  whatever 
Government  might  be  established  to  recognize  the  validity 
of  the  securities,  amounting  to  $50,000,000.  In  giving  an 
account  of  Mr.  Polk's  testimony,  the  New  York  "Com- 
mercial" in  Washington  advices  June  27,  had  the  following 
to  say  in  its  issue  of  June  28: 

The  United  States  has  received  no  payment  of  interest  on  the  SI S7. 000, 000 
it  loaned  to  Russia  under  the  Kerensky  regime,  Acting  Secretary  of  State 
Polk  admitted  before  the  House  Committee  on  Expenditures  to-day. 
Private  interests  in  this  country  who  floated  loans  for  Kerensky  likewise 
have  not  been  paid  any  interest,  and  the  Czar's  obligations  also  remain  in 
default,  Mr.  Polk  added. 

The  United  States,  the  Acting  Secretary  of  State  declared,  has  adopted  a 
policy  of  watchful  waiting  with  regard  to  its  loans  to  Russia.  He  con- 
tinued : 

"The  Government  has  made  no  effort  to  collect  the  interest  on  its  loans, 
which  aggregate  $187,500,000,  nor  has  it  had  diplomatic  exchange  relative 
to  the  principal.  It  is  the  policy  of  the  Government  to  await  the  establish- 
ment of  a  permanent  Government  before  action  is  taken  in  that  direction." 

Private  loans  floated  in  this  country  before  the  overthrow  of  the  Czar, 
Mr.  Polk  stated,  aggregated  $75,000,000.  Contract  obligations  amounting 
to  $170,000,000,  he  continued,  had  been  paid  by  the  Kerensky  regime  with 
bonds  before  the  Bolsheviki  ousted  him.  Mr.  Polk  did  not  know  how  far. 
interest  on  these  loans  was  behind,  as  some  of  them  had  been  paid  by  New 
York  banks  which  had  accepted  and  paid  interest  coupons. 

Further  complications  in  the  status  of  the  Kerenskv  loans  had  been 
brought  about,  the  Acting  Secretary  explained,  by  the  action  of  bond- 
holders in  "grabbing"  much  railroad  equipment  and  industrial  supplies. 
He  said  that  this  entire  loan  had  been  used  in  the  purchaseof  such  materials. 

There  should  be  no  fear,  the  Acting  Secretary  declared,  that  the  United 
States  Government  or  the  private  interests  which  floated  the  Russian  loans 
will  not  eventually  be  reimbursed,  he  said. 

"These  debts  will  be  paid  some  time.  It  is  an  unheard  of  Act  for  any 
nation  to  repudiate  its  international  obligations.  Certain  there  will  be  no 
recognition  of  a  Russian  Government,  however  firmly  it  may  appear  to 
have  been  founded,  unless  it  agrees  to  assume  obligations  created  by  its 
predecessors  as  one  of  the  conditions. 

"When  the  Kerensky  ministry  was  set  up,  the  promise  was  given  this 
Government,  as  well  as  to  England  and  France,  that  all  prior  obligations 
would  be  accepted  as  its  own.  There  was  no  attempt  to  dodge  the  burden. 
The  Bolsheviki  group,  we  assume,  would  do  the  same  thing.  The  Kolchak 
leaders  will  be  ready  to  adhere  to  those  international  agreements." 

Failure  of  the  Russians  to  pay  the  interest  of  their  loans  has  been  a  serious 
blow  to  England  and  France,  more  particularly  France,  the  State  Depart- 
ment has  been  advised.  Mr.  Polk  said  he  understood  the  French  loans, 
most  of  them  placed  privately,  amounted  to  about  $8, 000. 000. 000.  Both 
Governments,  however,  have  assured  the  bondholders  that  there  is  no 
reason  for  alarm:  interest  and  principal  will  be  paid,  he  said. 

Disbursement  of  the  funds  advanced  to  Russia  by  the  United  States 
Government  was  handled  entirely  through  the  War  Industries  Board,  the 
Committee  was  told.  This  agency  made  purchases,  ordered  by  the  Czar's 
military  committee  here,  and  the  payments  followed  upon  acceptance  of 
the  commodities  ordered. 


REDEMPTION    OF    NOTES    BY    ARCHANGEL 

GOVERNMENT. 

The    Department   of    Commerce    announced   on   July    2 

the  receipt  of  the  following  cablegram  from   Commercial 

Attache  Felix  Cole,  at  Archangel,   Russia,  under  date  of 

June  20: 

The  decree  of  the  Siberian  Government  that  all  20  and  40  ruble  treasury 
notes  should  be  removed  from  circulation  is  now  being  put  into  effect  by 
the  Archangel  Government,  except  that  all  such  notes  which  have  been 
perforated  and  thus  made  a  part  of  the  general  circulating  medium  in  the 
northern  region  will  be  redeemed  to  their  full  value  at  once  in  the  legal 
tender  of  the  region.  The  notes  that  have  not  been  perforated  and  that 
consequently  are  not  legal  tender  will  be  redeemed  to  50%  of  their  value 
now  and  the  remaining  50 r,  in  the  course  of  20  years,  in  strict  accordance 
with  the  Siberian  scheme.  The  two  operations  will  be  carried  out  during 
the    month    of    July. 


EFFORTS  TO  RELIEVE  ARMENIANS  THROUGH  EX- 
CHANGE OF  CLOTHING  FOR  RUSSIAN  WHEA  T. 
On  July  2  Associated  Press  advices  from  Paris  had  the 
following  to  say  regarding  shipments  of  clothing  to  Russia 
in  exchange  for  Russian  wheat  to  be  used  in  behalf  of  Ar- 
menians : 

The  American  steamer  Kickapoo,  carrying  $500,000  worth  of  cloth, 
shoes  and  various  manufactured  goods,  left  St.  Nazaire  to-day  for  Novor- 
ossysk,  a  non-Bolshevik  port  on  the  eastern  coast  of  the  Black  Sea,  where  it 
will  trade  its  cargo  for  Russian  wheat,  which  will  be  shipped  across  the 
Black   Sea  to  feed  the  starving   Armenians. 

This  experiment  in  bartering,  which  is  being  conducted  by  the  American 
Relief  Administration,  and  is  financed  by  the  American  Committee  for 
Relief  in  the  Far  East,  is  being  watched  with  great  interest  by  Peace  Con- 
ference economists,  who  believe  that  a  return  to  bartering  will  be  necessary 
in  many  parts  of  the  world  because  of  the  depreciation  of  currency  and  the 
difficulty  and  the  difficulty  of  exchange. 

Novorossysk  is  the  chief  port  for  the  Government  of  Gen. Denekine,  which 
has  its  headquarters  at  Ekaterinodar.  The  Denekine  Government  con- 
trols the  Kuban  wheat  district,  which  has  a  large  surplus  of  grain  and  no 
place  to  market  it  because  of  the  lack  of  railway  and  steamship  transporta- 
tion. Money  in  the  Kuban  district  has  depreciated  greatly,  and  the  mer- 
chants there  are  without  goods  for  sale. 

Col.  C.  P.  Smith,  who  is  directing  the  Kickapoo  experiment,  purchased 
the  goods  on  the  steamer  from  the  United  States  Army  Liquidation  Hoard 
and.  tin-  American  Red  Cross.  The  cargo  includes  garden  tools,  needles, 
thread,  nails,  blankets  and  an  assortment  of  clothing.  An  effort  will  be 
mado  to  regulate  the  resale  of  the  goods  through  the  Denekine  Government 
in  such  a  way  as  to  prevent  speculation  and  to  assist  the  forces  which  re- 
cently have  been  successful  in  repelling  the  Bolsheviki. 

The  Kickapoo  also  is  carrying  several  hundred  tons  of  medical  supplies 
from  the  \nirriean  Red  Cross,  which  will  be  given  away  in  the  Kuban 
territory. 
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Later  on  when  tlie  Commission  for  Relief  in  Belgium  started  operations 
an  Exchange  Department  was  organized  to  transmit  American  dollars 
and  pounds  sterling  into  Belgian  francs,  giving  relatives  and  friends  outside 
of  Belgium  an  opportunity  of  forwarding  money  to  their  relatives  inside  of 
Belgium,  and  business  concerns  took  advantage  of  the  Department  to  pay 
accounts  due  in  Belgium.  In  this  manner  about  $350,000  was  transmitted 
into  Belgium  from  the  United  States. 

It  will  be  noted  that  in  each  stage  of  the  exchange  arrangements  the 
magnitude  of  the  operations  has  grown  very  greatly. 

The  seven  and  one-half  million  dollars  transmitted  by  the  Exchange 
Department  was  divided  approximately  as  follows: 


S  iLE    OF    SURPLUS    WAR    SUPPLIES    TO    RUSSIAN 
CO-OPERA  TI  YE  ASSOCIATIONS. 
The  closing  by  the  War  Department  of  a  contract  for  the 
transfer  to  four  Russian  Co-operative  Associations  of  $15,- 
>  000  of  l~.  S.  surplus  war  supplies,  consisting  mainly  of 
clothing  ami  textiles,  was  announced  on  June  20.     Accord- 
ing  to  the  Philadelphia  "Ledger"  of  June  21  the  supplies 
were   obtained    by   the   Russians   through  an  extension  of 
credit   by  the  United  States  Government,  and  the  action 
of  the  War  Department  was  taken  with  the  approval  of 
the  Department  of  State  and  in  harmony  with  the  policies 
of  the  Supreme  Economic   Council  of  the  Allies  and  the 
United   States   at   Paris.     The   "Ledger"   also  says: 

The  signing  of  the  contract  was  attended  by  formal  ceremonies,  at  which 
V.  N.  Bashkiroff,  Counselor  of  Commerce  and  Vice-Chairman  of  the 
American  Committee  of  Russian  Co-operative  Unions  and  formerly  Acting 
Secretary  of  Supplies  in  the  Provisional  Government  of  Lvoff  and  Kerensky, 
and  Secretary  of  "War  Baker  made  addresses  on  the  significance  of  the 
negotiations.  Mr.  Bashkiroff  gave  assurances  that  the  supplies  would  be 
used  only  in  Siberia  and  those  parts  of  Europe  and  Russia,  "united  with 
the    Allies." 

The  Russian  organizations  represented  were  the  Ail-Russian  Central 
Union  of  Consumers'  Societies,  Inc.:  the  Union  of  Siberian  Creamery  Asso- 
ciation, Inc.:  the  Central  Union  of  Flax  Growers"  Association  and  the  Union 
of   Siberian    Co-operative    Unions,    Inc. 

Signatures  to  the  contract  besides  Mr.  Bashkiroff  were  E.  Z.  Somoff, 
representing  the  All- Russian  Central  Union  of  Consumers'  Societies,  for- 
mer Governor-General  of  Archangel  and  northern  Russia  under  the  Pro- 
visional Government  of  Kerensky;  T.  Zelenko,  representing  the  same  or- 
ganization, professor  of  the  Moscow  City  University  and  now  managing 
director  of  the  American  Committee  of  Russian  Co-operative  unions;  K.  T. 
Morosoff ,  member  of  the  central  board  and  general  manager  of  the  foreign 
agencies  of  the  Union  of  Siberia  Co-operative  Unions;  A.  A.  Trutneff,  of 
the  same  organization,  formerly  Minister  of  the  Far  Eastern  Provisional 
Government  in  Siberia;  G.  A.  Martinshin,  representing  the  Central  Union 
of  Flax  Growers'  Associations  and  the  Archangel  Union  of  Co-operative 
Societies.  Mr.  Martinshin  is  a  member  of  the  Russian  Constituent  As- 
sembly and  representative  of  the  Committee  of  Supplies  of  the  Government 
of  Northern  Russia,  and  V.  S.  Kolesnikoff,  formerly  Chief  Inspector  of 
the  Ministry  of  Supplies  in  the  Kerensky  Government,  now  attached  to  the 
Secretary  of  Finance  of  the  Omsk  Government. 

In  explanation  of  the  purposes  and  principles  of  the  co- 
operative societies  Mr.  Bashkiroff  was  quoted  in  the  "Led- 
ger"   as    saying: 

These  co-operative  societies  maintain  offices,  warehouses  and  stores  in 
nearly  every  town,  village  and  hamlet  of  Russia  and  Siberia,  and  in  spite 
of  all  the  chaos  and  disturbance  that  has  prevailed  throughout  Russia 
during  the  last  two  years,  these  co-operative  societies  have  grown  and  pros- 
pered: and,  while  governments  have  come  and  gone,  the  co-operative  so- 
cieties of  Russia  remain  as  the  only  d'rect  medium  between  the  peasant 
population  of  Russia  and  the  outside  world. 

We  have  come  to  this  country  for  the  purpose  of  apprising  the  American 
people  what  the  Russian  co-operative  societies  mean,  what  they  are  doing 
for  Russia  and  to  establish  a  closer  commercial  relationship  between  the 
people  of  Russia  and  the  United  States.  We  desire  to  impress  upon  the 
American  people  that  the  co-operative  societies  stand  first  and  foremost 
for  a  democratic  government  for  Russia,  built  along  lines  similar  to  those 
prevailing  in  this  country;  for  a  national  constituent  assembly,  elected  by 
universal  suffrage,  and  for  such  other  reforms  in  the  interests  of  the  people 
as  will  restore  Russia  to  a  country  of  peace,  plenty  and  prosperity. 

Secretary  Baker  in  reply  said: 

1  pass  over  the  observations  as  to  the  political  situation  that  are  con- 
tained in  the  statement  which  has  just  been  made  without  comment, 
chiefly  for  the  reason  that  this  co-operation  between  the  War  Department 
and  your  societies  is  non-political  in  character.  The  people  of  the  United 
States  see  in  Russia  a  vast  population  which,  by  reason  of  the  profound 
disturbance  of  economic  conditions  there,  is  suffering  from  the  lack  of  sup- 
plies which  the  United  States  is  providentially  in  a  position  to  furnish. 

On  June  3  Secretary  of  War  Baker  was  reported  to  have 
told  the  House  Military  Committee  that  he  had  authorized 
the  sale  of  $25,000,000  of  surplus  food  stocks  held  by  the 
army  to  the  Co-operative  Purchase  Society  of  Russia. 


EXTENT  OF  REMITTANCES  TO  EUROPE  THROUGH 
AMERICAN  RELIEF  ADMINISTRATION. 
Theodore  Whitmarsh,  Joint  Director  of  the  American 
Relief  Administration,  42  Broadway,  announced  on  July  3 
that  the  Administration's  Exchange  Department,  which 
closed  its  activities  in  accepting  and  transmitting  remit- 
tances to  the  liberated  countries  on  June  30  had  handled 
19,24.5  remittances  from  individuals,  chiefly  the  foreign 
born  in  the  United  States  with  relatives  and  friends  abroad. 
These  remittances,  it  states,  have  totaled  about  seven  and 
one-half  million  dollars  since  April  22,  when  the  Exchange 
Department  was  started.  The  announcement  from  the 
office  of  the  American  Relief  Administration  July  3  also  said: 

Looking  back  upon  Mr.  Hoover's  relief  work,  it  is  not  generally  known 
that  somewhat  similar  arrangements  have  been  put  in  force  on  three 
separate  occasions.  In  August  1914  when  Great  Britain  declared  war  on 
Germany,  the  British  authorities  declared  a  moratorium  and  all  of  the 
banks  were  closed.  The  pound  sterling  was  selling  at  fluctuating  prices 
of  from  $7.00  to  $12.09  and  thousands  of  Americans  were  stranded  with 
American  money  and  unable  to  secure  British  currency  except  at  high 
rates  for  American  gold.      Letters  of  credit  or  drafts  were  of  no  value. 

Mr.  Hoover  formed  the  American  Committee  in  London  and  immediately 
started  a  cable  exchange  arrangement  by  which  Americans  in  London  could 
deposit  dollars  in  New  Vork  and  be  paid  pounds  sterling  in  London  at  the 
rate  of  $5.00  to  the  pound.  Some  two  hundred  thousand  dollars  was  thus 
transferred  to  stranded  Americans,  and  cash  advances  made  from  funds 
provided  in  London.  Altogether  some  45,000  Americans  were  given 
financial  assistance  and  provided  with  steamer  accommodations  home. 


Finland $364,757  97 

Poland 2,747,06168 

Czecho-Slovakia 1,096,674  94 

Austria 513,218  03 

Jugo-Slavia 440,219  42 


Serbia $130.665  35 

Rumania 1,366,316  99 

Turkey 21,740  00 

Germany 791,088  88 

Total $7,479,743  26 


RETURN  OF  FOREIGN    SECURITIES   BY   AMERICAN 
DOLLAR  SECURITIES  COMMITTEE. 
The  following,  with  regard  to  the  return  of  foreign  securi- 
ties by  the  American  Dollar  Securities  Committee,  is  taken 
from  the  London  "Financial  News"  of  June  25: 

In  connection  witn  the  regulation  of  foreign  exchanges  (loan  of  securities 
to  the  Treasury),  the  American  Dollar  Securities  Committee  give  notice 
that  the  Treasury  have  decided  to  exercise  the  option,  under  Clause  3  o 
Scheme  B,  of  returning  the  undermentioned  securities  in  the  half-year  end- 
ing March  31  1920  on  the  dates  stated  in  the  notices  to  depositors,  from 
which  dates  the  additional  allowance  will  cease: 


Dutch  3%  bonds  (1898,  1899  and  1905) 

Norwegian  3%  conversion  loan  (1886) 

Norwegian  3%  conversion  loan  (1888) 

Norwegian  3H%  conversion  loan  (1894) 

Norwegian  4%  loan  (1911) 

Stockholm  4%  bonds  (1900) 

Stockholm  4H%  loan  (1913),  London  iss. 

Swedish  370  loan  (1888) 

Swedish  3%  conversion  loan  (1894) 

Swedish  3H%  loan  (1880) 

Swedish  3'A%  loan  (1900) 

Swedish  4-3*$%  loan  (1908) 

Swiss  Federal  Rys.  3^%  bonds 

Swiss  Federal  Rys.  3'A%  bonds  (1910) 


Amsterdam  3%  bonds  (1898) 
Christiania  4%  loan  (1900) 
Christiania  4%  loan  (1912) 
Christiania  ii4%  loan  (1914) 
Copenhagen  3H%  loan  (1887) 
Copenhagen  3\i%  loan  (1898) 
Copenhagen  4%  loan  (1901) 
Copenhagen  i%  loan  (1908) 
Copenhagen  4%  (loan  1910) 
Danish  3%  loan   (1894) 
Danish  3%  loan  (1897) 
Danish  4%  loan  (1912) 
Dutch  3%  bonds  (1896) 
Dutch    3%    Administration    Certificates 
(1896) 

In  our  issue  of  Feb.  1,  page  420,  we  referred  to  the  issuance 
of  a  notice  by  the  British  Treasury  to  the  effect  that  no 
further  purchases  of  securities  would  be  made  by  the  Amer- 
ican Dollar  Securities  Committee.  It  was  stated  at  the  time 
that  the"notice  did  "not  apply  to  such  holdings  as  are  due 
to  be  delivered  under  the  Treasury  (Securities)  Order  Nos. 
1-4  (1917)  or  to  securities  held  on  deposit  under  Schemes  A 
and'B,  for  which  prices  will  be  quoted  on  application  to  the 
American  Dollar  Securities  Committee  as  heretofore."  A 
later  notice,  appearing  in  the  London  "Financial  News"  of 
April  28,  said: 

The  Lords  Commissioners  of  His  Majesty's  Treasury  give  notice  that  as 
from  April  28  1919  no  further  purchases  will  be  made  by  the  American 
Dollar  Securities  Committee  of  securities  held  on  deposit  under  Schemes 
A  and  B. 

For  the  realization  of  securities  by  depositors  the  terms  of  Clause  4  o  f 
Scheme  A  and  of  that  clause  as  applied  to  Scheme  B  under  Treasury  notice 
of  December  16  1916,  remain  unchanged. 


RESOLUTION    CALLING    FOR    INFORMATION    FROM 
SECRETARY    GLASS    CONCERNING    EMERGENCY 

CURRENCY  ISSUED. 
Under  a  resolution  introduced  by  Senator  Myers  and 
agreed  to  by  the  Senate  on  July  8  the  Secretary  of  the 
Treasury  is  called  upon  to  inform  the  Senate  as  to  the 
amount  of  emergency  or  additional  currency  issued  since 
August  1914,  and  the  amount  withdrawn  from  circulation 
or  retired.     The  resolution  reads  as  follows: 

Resolved,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby, 
requested  to  inform  the  United  States  Senate  of  the  amount  of  emergency 
or  additional  currency  issued  by  the  United  States  or  the  Federal  reserve 
banks  of  the  country  or  otherwise  under  or  by  authority  of  the  United  State 
Government  since  August  1  1914,  and  how  much,  if  any  thereof,  has  been 
retired  or  withdrawn  from  circulation,  and  what  is  the  intention  of  the 
Treasury  Department  in  regard  thereto,  and  when  it  may  be  the  intention 
of  the  Treasury  Department  to  .retire  or  withdraw  from  circulation  any 
thereof,  and  how  much  and  how  fast;  and,  further,  to  inform  the  United 
States  Senate  of  the  amount  of  money  in  circulation  in  the  United  States, 
its  territories  and  possessions,  Aug.  1  1914,  and  the  amount  now  in  circu- 
lation therein. 


REMOVAL   OF  PRICE   LIMITATION   FOR   SILVER 
PURCHASES  BY  GREAT  BRITAIN. 

A  statement  in  which  he  makes  known  the  waiver  of  the 
condition  under  which  the  British  Government,  in  a 
agreement  with  the  United  States,  was  limited  in  the  price 
to  be  paid  for  its  silver  purchases  while  the  Pittman  Act 
remains  in  force,  was  issued  as  follows  by  Secretary  of  the 
Treasury  Glass  on  July  6: 

The  attention  of  the  Secretary  of  the  Treasury  has  been  directed  to  a 
statement  made  in  a  bullion  circular  issued  in  London  to  the  effect  that  the 
agreement  between  the  British  Government  and  the  United  States  Govern- 
ment covering  the  sale  to  the  former  by  the  latter  of  200,000,000  ounces 
of  silver,  bound  the  British  Government  not  to  buy  any  silver  at  a  higher 
pr'ce  than  $1  per  ounce  while  the  Pittman  act  remains  in  force. 

Inquiries  have  been  directed  to  the  Secretary  of  the  Treasury  as  to 
whether  the  said  limitation  imposed  on  the  British  Government  in  regard  to 
prices  is  still  in  force.  On  Aug.  15  1918,  a  public  statement  was  made  by 
the  Treasury  Department  to  the  effect  that  it  had  been  made  a  condition 
of  the  sale  of  silver  under  the  Pittman  act  that  the  purchaser  of  such  bullion 
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should  not  pay  a  higher  price"for  silver  in  other  markets  than  in  those  of 
the  United  States,  and  the  Federal  Reserve  Board  at  the  same  time  an- 
nounced that  thereafter  export  licenses  for  silver  would  be  granted  only 
for  civil  or  military  purposes  of  importance  in  connection  with  the  prosecu- 
tion of  the  war  and  only  in  cases  where  the  silver  to  be  exported  had  been 
purchased  at  a  price  which  did  not,  directly  or  indirectly,  exceed  $1.01H 
per  ounce  one  thousand  fine. 

The  arrangement  with  the  British  Government  did,  in  fact,  contain  the 
limitation  quoted  'above,  but  said  limitation  was  subject  to  waiver  by  the 
Secretary  of  the  Treasury  from  time  to  time  and  was  on  Aug.  15  1918, 
waived  to  the  extent  of  permitting  purchases  by  the  British  Government  at 
a  price  not  exceeding  $1.01 14  per  fine  ounce. 

Subsequently,  on  May  6  1919,  announcement  was  made  by  the  Federal 
Reserve  Board  that  licenses  for  the  export  of  silver  bullion  or  silver  coins  of 
foreign  mintage  would  thereafter  be  granted  freely  and  without  condition 
as  to  price  or  otherwise.  At  the  same  time  the  British  Government  was 
notified  that  the  Secretary  of  the  Treasury  had  until  further  notice  waived 
the  provision  of  the  exising  arrangement  with  the  British  Government 
limiting  that  Government  and  the  Secretary  of  State  for  India  to  a  price  of 
.  $1 .01 34  per  fine  ounce  in  respect  of  silver  purchased  by  them  in  the  United 
States  or  elsewhere. 


OSCAR  T.  CROSBY  ADVOCATES  FURTHER  FOREIGN 
LOANS  THROUGH  PRIVATE  SOURCES. 
With  his  return  to  the  United  States  from  Paris,  Oscar 
T.  Crosby,  Financial  Adviser  to  the  American  delegation  to 
the  Peace  Conference  expressed  the  opinion  that  further 
extensions  of  loans  abroad  should  be  through  private  channels 
rather  than  through  Governmental  agency.  Mr.  Crosby 
arrived  in  New  York  from  abroad  on  July  5 .  While  asserting 
according  to  the  New  York  "Sun"  of  the  6th  that  nothing  he 
had  to  say  was  in  any  sense  official,  that  paper  quoted  him 
as  saying: 

It  is  pleasing  to  learn  that  the  Federal  Reserve  Board,  in  a  bulletin 
published  this  morning,  takes  the  position  that  financing  of  foreign  trade 
should  be  done  by  private  capital  rather  than  by  the  Government.  I  feel 
very  keenly  about  this,  and  I  didn't  know  what  the  sentiment  here  was 
until  I  landed  to-day.  There  is  political  danger  in  Government  loans  and 
the  wisest  course,  in  my  opinion,  is  to  let  the  bankers  thresh  the  thing  out, 
because  at  the  bottom  is  the  value  of  individual  credit  and  enterprise! 

If  an  American  manufacturer  wants  money  he  has  to  go  to  a  banker  and 
sit  on  a  cold  marble  bench  and  have  himself  tested.  That  is  as  it  should 
be.  A  government  is  not  as  capable  or  as  wise  in  these  matters  as  groups 
of  men  whose  private  responsibilities  are  involved.  It  is  unnecessary  to 
enlarge  upon  this  in  view  of  the  pronouncement  of  the  Federal  Reserve 
Board. 

In  further  indicating  his  views,  and  stating  that  during 
the  war  it  was  necessary  to  lend  money  to  other  Governments 
as  a  war  necessity,  just  as  it  was  necessary  for  individuals  to 
give  up  their  lives,  the  New  York  "Times"  of  July  6  reported 
him  as  saying: 

But  with  the  ending  of  the  war,  such  loans  ought  to  stop  for  they  have 
in  them  too,  seeds  of  possible  trouble,  of  future  wars.  The  only  solution 
if  for  private  initiative  to  be  left  to  work  out  the  problem.  Groups  of 
European  bankers,  who  are  familiar  with  the  situation  in  their  own  countries 
must  get  together  and  make  a  survey  of  the  conditions  which  they  have  to 
meet,  and  then  submit  them  to  American  bankers  for  approval.  This, 
in  effect,  would  of  course  be  the  approval  of  the  institution  itself.  In  this 
way  the  use  of  the  money  will  be  subjected  to  same  scrutiny  as  would  be 
accorded  to  money  loaned  to  a  private  individual.  This  would  not  be  the 
case  if  the  money  were  loaned  to  the  Government.  Moreover,  in  all  prob- 
ability it  would  be  re-loaned  to  the  industries  of  the  foreign  country  at  a 
lower  rate  than  would  be  required  of  Americans,  and  since  in  the  last  analysis 
the  money  belongs  to  the  American  people,  they  would  have  just  complaint 
were  they  to  be  placed  at  such  a  disadvantage. 

Let  the  whole  affair  be  a  regular  banking  transaction  with  all  the  care 
that  goes  into  such  a  transaction,  for  when  the  borrower  is  compelled  to 
show  the  soundness  of  his  resources  it  is  all  to  the  good  and  the  waste  of 
money  is  prevented.  The  rates  will  be  what  the  market  calls  for,  and  not 
the  low  rates  that  its  Government  always  makes.  Governments  should 
not  be  mixed  up  in  those  affairs.  If  there  is  any  change  in  the  administra- 
tion the  trouble,  the  seed  of  which  has  been  sown,  is  likely  to  crop  up.  If 
the  transactions  are  private  and  trading  is  opened  up  without  restrictions, 
Europe  will  be  on  its  feet  again  within  five  years.  Of  course,  this  state- 
ment is  made  with  the  reservation  that  revolution  does  not  sweep  Europe 
In  the  meantime.     Whether  this  will  happen  nobody  knows. 

The  amount  of  money  needed  for  the  rehabilitation  of  Europe  has  been 
grossly  exaggerated  in  many  quarters.  It  will  not  be  necessary  for  the 
industries  to  go  back  immediately  to  the  same  status  that  they  enjoyed 
before  the  war.  Stocks  need  not  be  replenished  to  the  full.  They  can 
take  a  little  and  earn  a  little,  then  take  a  little  more  and  earn  a  little  more. 
This  will  be  exceedingly  difficult,  no  doubt,  but  it  can  be  done.  They 
can  get  along  with  less  than  they  have  been  accustomed  to  spend  just  as 
an  individual  does  when  he  is  in  reduced  circumstances. 

There  must  be  freedom  in  trading,  and  the  application  of  a  great  many 
minds  will  be  needed  so  that  there  may  be  the  greatest  possible  movement 
of  initiative.  And  another  reason  opposed  to  a  Government  loan  is  that 
the  financial  burdens  of  the  Government  are  already  great  enough.  The 
Government  must  not  take  any  more  upon  itself,  but  rather  less.  The 
willingness  to  pay  taxes  will  not  last,  for  the  enthusiasm  of  war  gradually 
dies    down. 

The  unrest  in  Europe  I  believe  will  die  down  to  normal  in  a  short  time. 
In  France  the  strikes  have  been  serious.  They  seem  to  have  both  a  poli- 
tical and  economic  significance.  For  one  thing,  they  are  a  protest  against 
intervention  in  Russia.  The  people  believe  that  the  Russians  should  be 
allowed  to  carry  out  their  experiments  so  that  if  it  fails  it  will  have  proved 
its  fallacy.     And  I  concur  in  that  opinion. 

If  other  nations  put  down  the  communistic  regime  by  force  of  arms 
Socialists  the  world  over  will  say  that  the  experiment  did  not  have  a  fair 
chance  to  succeed,  and  they  will  be  anxious  to  try  it  again.  But  if  we  are 
right  in  believing  its  fundamentals  to  be  false,  and  it  consequently  fails, 
then  we  shall  have  done  with  it. 

The  other  cause  of  the  strikes  is  the  "malaise"  resultant  from  the  neces- 
sity of  adjustment  to  the  higher  cost  of  living  and  the  cheaper  money. 
The  French,  among  others,  find  it  hard  in  the  transition  period  to  get  used 
to  the  new  conditions,  but  the  strikes  are  only  symptoms  which  will  quickly 
pass  away  with  a  return  of  normal  trade  relations. 


REPRESENTATIVE  MC  FADDEN'S  CHARGES  OF  EVA- 
SION   OF    FARM    LOAN    ACT— EFFECT     ON 
LIBERTY  BONDS. 

Charges  of  evasion  of  the  law  regulating  farm  loans,  by 
Federal  Land  Banks  "as  guided  and  controlled  by  the 
Federal  Farm  Loan  Board,"  were  made  by  Representative 
McFadden  of  Pennsylvania  under  an  extension  of  remarks 
printed  in  the  "Congressional  Record"  of  July  2.  Repre- 
sentative McFadden  asserted  that  the  requirement  that 
loans  be  made  only  to  resident  landowners  was  disregarded, 
and  that  "dummy  deals"  permit  evasion  of  the  maximum 
amount  of  a  loan  on  one  farm.  In  an  interview  on  the  2nd 
inst.  with  regard  to  his  speech  appearing  in  the  "Record"  he 
said  in  part: 

I  protest  against  the  economic  crimes  that  are  committed  ia  the  name  of 
the  Federal  Farm  Loan  Act.  The  farmers  and  other  taxpayers  of  the 
United  States  will  be  opposed  to  the  tax  exemption  of  Federal  Land  Bank 
bonds  when  they  know  the  truth. 

Loans  are  limited  by  law  to  $10,000.  No  pretense,  or  only  a  pretense  is 
made  to  observing  this  limitation.  Within  a  few  months  after  the  law 
went  into  operation,  the  Federal  Farm  Loan  board  published  a  ruling  per- 
mitting a  man  to  deed  an  undivided  half  interest  of  his  farm  to  his  wife 
and  then  permitting  them  to  jointly  borrow  $20,000  by  giving  two  notes 
and  one  mortgage.  Such  a  loan  is  reported  as  two  loans.  By  taking  in 
more  relatives  or  friends,  land  owners  now  borrow  as  high  as  thirty  and 
forty  thousand  dollars.  Usually  quit  claim  deeds  are  used  and  the  nominal 
consideration  is  one  dollar  and  the  land  is  redeeded  to  the  original  owner 
as  soon  as  the  loan  is  obtained. 

The  law  was  enacted  to  aid  men  of  moderate  means,  to  reduce  tenantry, 
to  increase  production,  and  to  render  assistance  to  men  who  cultivate  their 
own  farms:  I  was  a  member  of  the  committee  which  framed  the  law  .and 
know  what  I  am  talking  about. 

These  banks  have  not  produced  the  results  expected.  They  cost  the 
national  treasury  over  $500,000  last  year,  besides  the  losses  from  exemption 
of  their  bonds  from  taxation . 

Loans  are  now  made  to  landowners  who  rent  their  farms  through  agents. 
They  call  the  lease  a  contract  of  employment,  but  the  wages  of  the  employee 
are  a  share  of  the  crop  and  there  is  no  provision  for  paying  him  any  wages 
if  the  crop  fails.     The  contract  is  a  subterfuge. 

"Look  at  these  photographs,"  said  the  congressman,  "  of  a  peat  bog  in 
Iowa  on  which  loans  of  over  840,000  were  made  to  a  firm  of  speculators  by 
using  six  deeds  that  did  not  pretend  to  represent  actual  sales  as  no  revenue 
stamps  were  affixed.  Look  at  the  big  holes  now  filled  with  water,  that 
were  burned  into  the  peat  in  a  dry  time.  What  do  you  think  of  that  as 
productive  farm  land  cultivated  by  the  owner?  It  does  not  produce  grass 
for  either  hay  or  pasture." 

"These  are  only  a  few  of  the  abuses  that  have  grown  up  under  this  system. 
I  realize  that  due  allowance  must  be  made  for  mistakes  when  a  hastily 
organized  political  machine  tries  to  loan  money  through  about  four  thous- 
and local  associations  largely  controlled  by  the  borrowers.  But  the  litera- 
ture sent  out  by  the  Bureau  at  Washington  shows  that  such  practices  are 
encouraged  from  headquarters.  Read  the  Borrowers  Bulletin  for  April- 
May,  1919,  and  previous  issues  and  no  further  evidence  will  be  wanted. 

The  Federal  land  banks  are  working  to  get  out  as  big  a  volume  of  loans 
as  possible  regardless  of  the  letter  or  spirit  of  the  law.  In  order  to  deceive 
many  farm  borrowers  into  going  in  debt  for  easy  money,  they  advertise 
that  on  a  thirty-five  year  loan,  the  interest  rate  is  only  three  and  six- tenths 
per  cent  on  the  money  borrowed . 

Our  enormous  war  debt,  the  grinding  burden  of  heavy  taxes,  and  the 
market  price  of  Liberty  bonds  are  great  problems  that  now  slap  every 
citizen  in  the  face.  When  one  taxpayer  evades  paying  taxes,  he  robs  all 
other  taxpayers  by  that  evasion.  The  most  important  effect  of  the  Federal 
Farm  Loan  act  now  is  that  it  helps  a  few  taxpayers  rob  other  taxpayers. 

Liberty  bonds  are  now  below  par,  some  of  them  down  nearly  to  94. 
The  Federal  Farm  Loan  board  through  its  agents  now  advertises  $54,000,000 
of  its  bonds  at  100J4.  Liberty  bonds  are  not  entirely  free  from  taxation. 
Land  bank  bonds  are  tax  free.  Liberty  bonds  were  bought  by  patriots  to 
help  the  nation.  Land  bank  bonds  are  bought  by  investors  to  evade 
taxation.  Joint  stock  land  bank  bonds  are  now  selling  at  102.  They  are 
entirely  tax  free.  They  are  issued  by  privately  owned  banks  to  furnish 
money  to  be  used  by  real  estate  dealers  and  farmers  for  private  personal 
business.  There  is  a  big  demand  for  these  bonds  because  the  owners  do 
not  have  to  pay  war  taxes  on  them.  There  are  21  joint  stock  land  banks, 
9  of  these  have  been  chartered  since  the  first  of  April  of  this  year.  The  21 
joint  stock  land  banks  and  the  twelve  Federal  land  banks  are  33  factories 
to  which  rich  investors  can  deliver  their  taxable  securities  and  have  them 
made  over  into  tax  free  land  bank  bonds.  In  the  rush  to  avoid  war  taxes 
two  hundred  such  institutions  are  likely  to  be  doing  business  before  the  end 
of  this  year.  There  are  applications  now  on  file  for  about  100  more  joint 
stock  land  banks. 

Competition  of  these  tax  free  securities  can  have  no  other  effect  but 
to  depress  the  price  of  Liberty  bonds. 

Congress  owes  its  first  duty  to  owners  of  Liberty  bonds. 

The  bonds  of  Federal  land  banks  and  of  joint  stock  land  banks  should  be 
subject  to  taxation  the  same  as  other  commercial  securities. 

Complaints  of  alleged  abuses  in  the  operation  of  the 
Federal  Farm  Loan  law  were  also  made  on  July  1  in  the 
Senate.  Senator  Smoot,  Republican,  Utah,  urged  imme- 
diate repeal  of  the  provisions  authorizing  organization  of 
joint  stock  land  banks  which,  he  declared,  were  making 
excessive  profits.  He  assailed  particularly  the  Chicago 
Joint  Stock  Land  Bank.  Senator  Poindexter,  Republican, 
Washington,  it  is  stated,  charged  that  the  Farm  Land  Loan 
law  was  being  evaded,  the  maximum  amount  of  loans  being 
obtained  by  farmers  through  deeding  parts  of  their  land  to 
members  of  their  family,  who  then  obtained  the  maximum 
individual  loan.  In  denying  evasions  of  the  law  on  the  part 
of  the  First  Joint  Stock  Land  Bank  of  Chicago,  Guy  Huston, 
President  of  the  bank,  was  quoted  in  "Financial  America" 
of  July  3  as  saying: 

There  has  been  no  evasion  of  the  laws  in  any  particular  by  the  First  Joint 
Stock  Land  Bank  of  Chicago. 

The  bank  is  earning  about  12%  and  is  paying  dividends  of  8%,  allowing 
about  3%  for  expenses.     Banks  of  this  kind  are  permitted  to  loan  up  to 
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fifteen  times  the  capital,  and  we  have  now  loaned  about  $12,000,000  on 
land  appraised  and  valued  at  approximately  $30,000,000.  We  are  about 
the  only  bank  of  this  kind  that  so  far  has  reached  a  profitable  basis,  having 
been  one  of  the  first  in  the  field. 

This  bank  received  its  charter  about  two  years  ago,  and  for  the  first 
two  years  the  officers  were  paid  no  salaries,  and  there  were  no  dividends. 
We  started  in  the  field  during  the  war  when  interest  rates  were  high,  and 
the  big  loaners  generally  out  of  the  market.  As  a  result  we  secured  a  good 
line  of  loans  and  have  prospered  accordingly  but  not  excessively.  Our 
earnings  were  swelled  to  some  extent  by  the  fact  that  some  bonds  were  sold 
at  a  premium  and  some  stock  at  a  premium,  with  the  premiums  in  each  case 
being  turned  into  earnings  account. 

We  are  not  allowed  to  loan  in  excess  of  $50,000  to  any  one  party,  and 
there  is  no  longer  any  deeding  of  land  to  members  of  the  borrower's  family  in 
order  to  increase  the  amount  loaned.  Our  operations  are  entirely  within 
the  prescribed  rules  laid  down  by  the  Farm  Loan  Bureau  of  the  Treasury 
Department,  and  the  only  animus  for  the  attack  I  can  conceive  is  that  the 
regular  farm  mortgage  brokers  do  not  like  the  operation  of  the  loaning  sys- 
tem established  by  the  joint  stock  land  banks. 

Only  a  small  part  of  our  loans  have  been  renewals,  fully  75%  of  the 
money  we  have  loaned  being  to  cover  purchase  price  of  additional  land  pur- 
chases. Long  time  loans  have  been  needed  by  the  farmers  who  have  in 
many  instances  been  forced  to  pay  big  commissions  and  high  rates  both  for 
first  loans  and  for  renewals. 


BILL  TO  SUBJECT  FARM  LOAN  BONDS  TO  INCOME 
AND  STATE  TAXES. 
On  July  8  Representative  McFadden  of  Pennsylvania 
introduced  a  bill  in  the  House  providing  that  Federal  income 
and  State  taxes  shall  be  paid  hereafter  on  all  future  issues 
of  bonds  of  Federal  Land  banks  and  Joint  Stock  Land  banks. 
The  bill  would  not  affect  bonds  already  issued. 


E.   W.   DECKER   SEES  DEVELOPMENT  OF  BUSINESS 
BY   U.   S.  AS  NECESSARY  INCIDENT  TO 
LOWERING  OF  PRICES. 
In  urging  the  development  of  business  in  the  United  States 
and  the  Northwest,  E.  W.  Decker,  President  of  the  North- 
western National  Bank  of  Minneapolis,  states  that  "until 
we  commence  to  deflate  our  currency  and  begin  to  pay  our 
debts,  I  can  see  no  prospect  of  very  much  lower  prices  of 
commodities  or  labor."     What  Mr.  Decker  has  to  say  on 
the  subject  is  contained  in  the  July  number  of  the  bank's 
Review,  from  which  we  quote  his  remarks  as  follows. 

During  the  reconstruction  period,  the  United  States  should  develop  her 
business,  both  at  home  and  abroad,  away  beyond  anything  that  it  has 
ever  experienced — predicated,  of  course,  on  a  reasonable  working  basis 
being  agreed  upon  between  labor  and  capital  which  will  enable  Industries 
to  go  ahead,  and  predicated  also  upon  a  sound  railroad  legislative  program 
which  will  enable  those  industries  to  prosper  and  expand  to  take  care  of 
the  country's  commerce. 

None  of  us  realize  fully  what  it  meant  to  hold  back  the  normal,  legiti- 
mate growth  and  expansion  of  business  throughout  the  course  of  five  years 
of  war,  during  the  last  two  of  which  there  was  practically  an  embargo  on 
building  and  improvements.  We  now  begin  to  realize  that  we  must  build 
hundreds  of  thousands,  if  not  millions,  of  homes  to  house  our  people  ade- 
quately; that  the  railroads  must  spend  billions  of  dollars  to  be  able  to  care 
for  the  commerce  of  the  country  reasonably  well,  both  as  to  freight  and 
passenger  business;  that  municipalities  must  spend  vast  sums  of  money  for 
present  requirements,  to  say  nothing  about  the  future;  that  we  must  supply 
food  and  raw  material  to  Europe,  at  least  temporarily,  until  its  people  may 
be  fed  and  put  to  work,  as  it  is  apparent  that  the  factories  of  Europe  can- 
not start  on  their  own  supplies. 

As  soon  as  possible  the  nations  of  the  Old  World  will  doubtless  develop 
their  own  raw  material  instead  of  buying  it  from  us;  but  anticipating  the 
arrival  of  that  time,  it  is  essential  that  the  United  States  should  at  once 
begin  to  develop  foreign  business  in  such  countries  as  Central  and  South 
America,  Africa,  Russia  and  at  any  other  point  where  natural  resources 
may  be  developed  by  the  assistance  of  foreign  financing — not  only  so  that 
we  may  sell  them  goods,  but  so  that  they  can  buy  goods  of  European 
nations  who  now  owe  us  money,  in  order  that  our  debtors  may  pay  us  off 
without  flooding  our  own  market  with  their  manufactured  goods  in  competi- 
tion with  our  own,  to  meet  their  obligations  as  they  mature. 

In  other  words,  the  whole  world's  trade  must  be  increased  in  volume 
and  scope  in  order  that  the  nations  now  heavily  in  debt  as  a  result  of  the 
war  may  begin  as  soon  as  possible  to  liquidate  their  indebtedness. 

The  fact  that  the  fifteen  leading  nations  of  the  world,  during  the  last 
five  years,  have  increased  their  unsecured  currency  forty  billions  of  dollars, 
and  during  the  same  period  have  increased  their  government  bonded 
indebtedness,  also  unsecured,  one  hundred  and  seventy  billions  of  dollars, 
and  at  the  same  time  have  increased  their  bank  deposits,  still  another  form 
of  unsecured  credit,  fifty  billions  of  dollars,  making  the  total  in  these  three 
items  of  expansion  in  five  years  two  hundred  and  sixty  billions  of  dollars, 
which  necessarily  means  cheap  money  and  high  prices  of  commodities,  is 
sufficient  evidence  that  there  will  be  no  immediate  or  violent  fall  in  com- 
modity prices.  In  other  words,  money  is  the  cheapest  thing  in  the  world, 
and  until  we  commence  to  deflate  our  currency  and  begin  to  pay  our  debts, 
I  can  see  no  prospect  of  very  much  lower  prices  of  commodities  or  labor. 

Also,  it  is  well  to  bear  in  mind  the  fact  that  before  these  European 
nations  can  begin  to  pay  their  debts  they  must  borrow  more,  and  we  must 
loan  it,  so  that  they  can  buy  food  and  raw  material  of  us  to  feed  their 
people  and  start  their  factories. 

Therefore,  with  the  proper  working  basis  being  agreed  upon  between 
labor  and  capital,  with  the  enactment  of  sound  railroad  legislation,  and 
with  a  good  co-operation  existing  between  business  and  the  government, 
I  believe  that  the  United  States  may  well  expect  a  very  material  increase 
hi  volume  of  business  and  expansion  of  its  industries.  Probably  the 
greatest  danger  lies  in  the  fact  that  this  may  be  carried  too  far  or  too  fast; 
a  note  of  warning  should  be  sounded  against  undue  speculation  in  stocks, 
farm  lands  or  city  real  estate,  for,  although  legitimate  advances  in  prices 
are  doubtless  warranted,  there  is  always  the  danger  of  such  a  forward 
movement  being  carried  to  the  breaking  point. 

In  the  ninth  federal  reserve  district,  we  are  in  an  unusually  enviable 
position,  except  in  such  localities  as  have  been  unfortunate  in  the  raising 
of  crops.  The  very  high  prices  of  all  farm  products  means  many  hundreds  of 
millions  of  dollars  to  this  territory,  which  will  be  largely  invested  at  home 
In  the  development  of  our  resources.     I  believe  that  the  Northwest  is  on 


a  sound  financial  basis  and  that  borrowers  are,  as  a  rule,  In  better,  shape 
to-day  than  ever  before  in  their  history,  and  if  good  judgment  is  used, 
reasonable  economy  practised,  and  undue  speculation  held  in  check,  we 
face  the  greatest  opportunity  for  substantial  growth  that  we  have  yet 
experienced. 

During  the  calendar  year  of  1918,  the  ninth  reserve  district,  not  including 
Wisconsin  and  Michigan  territory,  raised  crops  worth  $1,243,000,000  in 
six  cereals  alone,  not  counting  hay,  potatoes,  live  stock,  dairy  and  mine 
products  and  so  forth.  With  that  money  we  purchased  Liberty  Bonds 
during  the  last  three  drives  amounting  to  some  $600,000,000,  leaving  large 
sums  for  local  development.  If  the  crop  this  year  is  equally  good,  with 
no  Liberty  bonds  being  offered  on  the  market,  it  can  readily  be  seen  what 
the  possibilities  are." 


MINNESOTA  "BLUE  SKY"  LAW  PROHIBITS  PUBLI- 
CATION OF  ADVERTISEMENTS   OF  SECURITIES 
NOT  APPROVED  BY   STATE  COMMISSION. 

According  to  a  bulletin  issued  by  the  Associated  Advertis- 
ing Clubs  of  the  World,  newspapers,  investment  companies, 
dealers  in  securities,  and  agents  of  all  kinds,  are  forbidden, 
under  the  law  of  Minnesota,  to  publish,  circulate  or  distri- 
bute advertisements  of  securities  which  have  not  been  ap- 
proved by  the  "blue  sky"  commission  of  that  State.  The 
Minnesota  "blue  sky"  commission,  the  bulletin  announces, 
has  sent  the  following  notice  to  newspapers  and  other  publi- 
cations of  Minnesota,  and  in  the  meantime,  Minnesota 
advertising  club  vigilance  committees,  which  have  given 
strong  backing  to  the  improvement  and  enforcement  of  the 
"blue  sky"  law,  have  given  the  information  additional 
circulation. 

Your  attention  is  called  to  a  law  just  enacted  by  the  legislature,  which 
provides: 

Section  6- A:  Every  person,  firm,  co-partnership,  company  or  association, 
incorporated  or  unincorporated,  who  shall  himself,  themselves  or  itself, 
or  by  or  through  others,  circulate,  distribute  or  cause  to  be  circulated  or 
distributed,  either  publicly  or  privately  in  any  manner  whatsoever,  any 
printed  or  written  matter  containing  an  offer  of,  or  a  solicitation  to  pur- 
chase, directly  or  indirectly,  stocks,  bonds,  investment  contracts  or  other 
securities  not  exempt  under  the  terms  of  this  act,  and  every  person,  firm, 
co-partnership,  company  or  association,  whether  incorporated  or  unin- 
corporated, who  shall  as  an  agent  or  otherwise  In  any  manner  assist  in 
such  distribution  or  circulation,  unless  such  offer  of,  or  solicitation  to  pur- 
chase, said  stocks,  bonds,  investment  contracts,  or  securities  shall  have 
been  approved  by  the  commission,  shall  be  guilty  of  a  misdemeanor. 

This  law  prohibits  the  circulation  or  distribution  of  any  printed  matter, 
(including  newspapers,  magazines,  circulars  and  prospectuses)  containing 
any  offer  of  or  solicitation  to  purchase  stocks,  bonds,  investment  contracts 
or  other  securities,  unless  and  until  such  offer  for  sale  of  or  solicitation  to 
purchase  shall  have  been  approved  by  the  commission.  All  newspapers, 
investment  companies,  dealers  and  agents,  should,  therefore,  submit  all 
such  printed  matter  to  this  commission  for  approval  before  distribution 
or  circulating  the  same. 

The  association,  in  addition  to  the  above  announcement 
also  says: 

Because  confidence  in  advertising  has  been  so  grossly  abused  by  the 
promoters  of  fake  stock  schemes,  the  advertising  clubs  all  over  the  country 
have  waged  a  vigorous  war  upon  such  schemes,  and  have  had  the  strong 
backing  of  many  of  the  leading  investment  bankers. 

In  the  meantime,  a  close  co-operative  relationship  has  been  established 
between  the  "blue  sky"  commissioners  and  the  advertising  clubs,  both  as 
this  applies  to  the  headquarters  offices  of  the  National  Vigilance  Committee 
of  the  advertising  clubs,  and  to  vigilance  committees  of  local  clubs. 


PROPOSED  CHANGES  IN  HANDLING  DAILY  SETTLE- 
MENTS ON  STOCK  EXCHANGE. 

S.  F.  Streit,  Chairman  of  the  Committee  on  Clearing 
House  of  the  New  York  Stock  Exchange,  announced  yes- 
terday that  this  committee  had  agreed  upon  changes  in  the 
method  of  handling  the  daily  settlements  so  as  to  bring 
about  economy  in  a  practical  way,  which,  it  was  the  belief 
of  the  committee,  would  relieve  the  Street  of  about  65% 
of  its  present  burdens.  The  economy  will  be  by  the  pro- 
posed method  of  clearing  loans  and  clearing  balances,  which 
will  reduce  certification  and  facilitate  the  physical  delivery 
of  securities  so  as  to  materially  relieve  the  congesion  in  the 
financial  district. 

This  announcement,  Mr.  Streit  said,  did  not  mean  that 
the  present  system  of  daily  settlements  was  changed. 

If,  however,  it  is  stated,  the  new  method  proves  successful, 
the  matter  of  term  settlements  may  be  taken  up  later  on. 
Mr.  Streit  explained  that  it  is  absolutely  impossible  under 
present  conditions  to  put  into  effect  a  fortnightly  settle- 
ment such  as  is  now  conducted  in  London.  The  committee's 
study  of  the  matter  went  to  indicate  there  would  be  practi- 
cally three  times  as  much  to  settle  on  a  fortnightly  basis 
than  in  the  case  of  a  daily  settlement.  The  new  method 
which  the  committee  plans  to  put  into  operation  will  prob- 
ably go  into  effect  next  November,  when  the  architects 
promise  that  the  new  annex  building  of  the  Exchange  will 
be  ready.  One  of  the  features  in  that  new  building  will  be 
the  placing  of  separate  quarters  or  booths  by  the  principal 
bankers  of  the  city  at  which  the  business  in  connection  with 
loans  will  be  done. 
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NEW  YORK  STOCK  EXCHANGE  COMMITTEE  TO  CON- 
SIDER HOUSING  OF  CURB  MARKET 
IN  EXCHANGE  BUILDING. 
Following  the  movement  initiated  by  the  Governors  of 
the  New  York  Stock  Exchange  last  week  looking  toward 
the  regulation  of  trading  in  securities  on  the  New  York 
Curb,  the  Governors  of  the  Exchange  this  week,  July  9, 
decided  upon  the  appointment  of  a  committee  which  will  be. 
called  upon  to  consider  the  desirability  and  feasibility  of 
housing  the  curb  market  in  the  Stock  Exchange  Building 
E.  R.  McCormick,  Chairman  of  the  Curb|Market  Associa- 
tion, is  said  to  have  declined  to  comment  on  this  proposal 
of  the  Exchange  pending  information  from  it  as  to  its  plans. 
Several  weeks  ago  (June  21,  page  2485)  we  referred  to  the 
incorporation  of  the  Curb  Market  under  the  name  of  the 
"New  York  Curb  Market  Realty  Associates,  Inc.,  and  the 
plans  to  "erect  and  maintain  a  building  for  use  as  an  ex- 
change known  as  the  New  York  Curb  Market  for  dealing 
in  stocks,  bonds."  Of  the  proposed  capiatl  of  $750,000 
it  is  reported  that  $470,000  has  already  been  raised.  The 
move  of  the  Stock  Exchange  with  respect  to  the  Curb  Mar- 
ket has  served  to  recall  the  recommendations  of  the  Com- 
mission appointed  by  Gov.  Hughes  in  December  1908  to 
investigate  the  subject  of  speculation  in  securities  and  com- 
modities. It  is  pointed  out  in  the  New  York  "Tribune" 
this  week  that  in  the  Committee's  report  which  was  made 
public  in  June  1909,  it  said: 

The  present  apparent  attitude  of  the  Exchange  toward  the  curb  seems  to 
be  clearly  inconsistent  with  its  moral  obligations  to  the  community  at  large. 
Its  Governors  have  frequently  avowed  before  this  committee  a  purpose  to  co- 
operate to  the  greatest  extent  for  the  remedy  of  any  evils  found  to  exist  in 
stock  speculation.  The  curb  market  as  at  present  constituted  affords 
ample  opportunity  for  the  exercise  of  such  helpfulness.  The  Stock  Ex- 
change should  compel  the  formulation  and  enforcement  of  such  rules  as  may 
seem  proper  for  the  regulation  of  business  on  the  curb,  the  conduct  of  those 
dealing  thereon,  and,  particularly  for  the  admission  of  securities  to  quota- 
tion. Under  such  regulation  the  curb  market  might  be  decently  housed 
to  the  relief  of  its  members  and  the  general  public. 


MAYOR  HYLAN  VETOES  ORDINANCE  CALLING  FOR 
LICENSING  OF  CURB  BROKERS. 
Mayor  Hylan  vetoed  on  July  10  the  ordinance,  adopted 
by  the  Board  of  Aldermen  on  July  1 ,  requiring  curb  brokers 
to  take  out  a  license.  In  giving  his  reasons  therefore  the 
Mayor    said: 

The  grounds  of  my  disapproval  are  that,  if  the  said  proposed  ordinance 
should  become  a  law,  it  would  prove  non-effective  as  against  the  association 
involved  in  its  provisions,  for  the  simple  reason  that  said  association  could 
readily  evade  it  by  moving  its  activities  to  other  quarters  within  a  block 
or  so  of  the  present  site.  The  said  ordinance  appears  to  grant  to  the  said 
association  an  exclusive  privilege,  viz.,  the  privilege  of  selling,  exchanging 
and  trading  in  stocks  at  the  particular  site  mentioned  in  it. 

Contrary  to  the  inferences  drawn  by  the  Mayor,  it  is 
pointed  out  in  the  New  York  "Sun"  that  while  the  original 
measure  defined  the  curb  market  as  being  in  Board  street, 
between  Exchange  place  and  Beaver  street,  before  it  was 
passed  Alderman  William  T.  Collins,  Chairman  of  the 
General  Welfare  Committee,  amended  it  to  cover  any  street 
in  the  city.  A  license  fee  of  $500  was  required  under  the 
ordinance  and  a  fine  of  $500,  or  six  months'  imprisonment 
or  both,  were  the  penalties  imposed  for  failure  to  secure  a 
license. 


RESOURCES  OF  NATIONAL  BANKS  EXCEED 
20  BILLION  DOLLARS. 
According  to  a  statement  made  public  on  June  30  by 
Comptroller  of  the  Currency  John  Skelton  Williams,  the 
resources  of  the  National  banks  reached  $20,825,000,000 
on  May  12,  1919,  these  figures  representing  an  increase 
of  ten  billion  dollars  during  the  past  six  years.  The  follow- 
ing is  the  Comptrollers'  statement. 

The  returns  of  the  National  banks  as  of  May  12,  1919  just  compiled  show 
resources  of  20,825  million  dollars,  exceeding  by  783  million  dollars  the 
resources  reported  on  December  31,  1918,  which  up  to  that  time  had  been 
the  greatest  in  the  history  of  the  system.  These  resources  also  exceed  by 
807  million  dollars  the  resources  March  4  1919  and  are  2,575  million  dollars 
ahead  of  the  figures  of  May  10  1918. 

The  official  records  show  that  the  increase  in  resources  since  thecall  of 
August  9,  1913,  six  years  ago,  has  been  nearly  10  billion  dollars,  or  to  be 
exact  9,948  million  dollars.  This  huge  increase  has  taken  place  concur- 
rently with  the  successful  flotation  and  collection  of  about  25  billion  dollars 
of  Government  bonds  and  short  term  obligations  the  majority  of  which  it 
appears  were  placed  through  the  agency  of  the  national  banks. 

With  this  vast  increase  in  resources  and  responsibilities  our  national 
banks  have  enjoyed  a  greater  immunity  from  failure  than  ever  before,  the 
record  showing  in  the  past  18  months,  or  since  January  1,  1918  only  two 
small  national  bank  failures  in  the  entire  country. 

Deposits  May  12  1919  amounted  to  15,903  million  dollars — an  increase 
over  May  10,  1918  of  1518  million  dollars  and  an  increase  over  March  4 
1919  of  604  miUion  dollars. 

Of  this  increase  since  March  4  1919,  92  million  dollars  was  in  the  country 
banks;364  million  dollars  in  the  central  reserve  city  banks  and  148  million 
dollars  in  the  national  banks  in  the  other  reserve  cities.  The  cities  showing 
the  largest  increase  in  deposits  were  New  York  355  million  dollars;  San 


Francisco,  32  million  dollars;  Boston,  27  million  dollars;Detroit,  20  million 
dollars;  Kansas  City,  17  million;  Portland,  Oregon  11  million.  In  all  other 
reserve  cities  reporting  an  increase,  the  increase  since  March  4  1919  in  no 
one  city  exceeded  10  million  dollars.  The  principal  increases  in  country 
national  banks  were:  New  York  20  million  dollars;  California,  17  million; 
Indiana  13  million;  Massachusetts  and  Pennsylvania,  10  million  each. 

Loans  and  discounts  on  May  12  1919  amounted  to  9,904  million  dollars — 
an  increase  over  March  4  1919  of  213  million,  and  an  increase  compared  with 
May  10  1918  of  644  million  dollars.  It  is  noted  tliat  this  increase  in  loans 
over  May  10,  1918  compares  with  increases  and  deposits  for  the  same  period 
of  1,519  million  dollars.  The  proportion  of  loa  s  to  deposits  on  May  12 
1919  was  62.02%  as  compared  with  64.37%  on  May  10  1918. 

Bills  payable  on  :>.  ay  12,  1919  amounted  t  ,  1547  million  dollars — an 
increase  of  96  million  dollars  over  March  4  1919,  and  an  increase  over  May 
10  1918  of  703  million  dollars,  due  principally  to  the  increased  holdings 
of  Government  bonds  and  certificates.  The  national  bank  liabilities  for 
re-discounts  on  May  12  1919  amounted  to  348  million  dollars,  the  lowest 
reported  since  November  20  1917.  These  figures  compare  with  3S'9  million 
dollars  re-discounts  March  4,  1919;  502  million  dol  ars  December  31,  1918; 
629  million  November  1,  1918,  and  469  million  a  year  ago,  May  10  1918. 

United  States  bonds,  including  Liberty  bonds  and  United  States  certi- 
ficates of  indebtedness  held  May  12  1919.  amounted  to  4,028  million  dollars, 
an  increase  of  346  million  over  March  4,  1919  and  an  increase  as  compared 
with  May  10  1918  of  1,370  million.  Of  these  obligations  approximately 
700  million  were  old  United  States  bonds  held  as  a  basis  for  circulation. 
About  1.000  million  of  the  government  obligations  were  Liberty  Bonds,  the 
balance  approximately  2,300  million  dollars  were  short  term  certificates 
of  indebtedness. 

Other  bonds,  securities,  etc.,  held  May  12  1919  amounted  to  1743  million 
dollars,  an  increase  of  42  million  dollars  over  March  4,  1919,  and  a  reduc- 
tion of  14  million  dollars  as  compared  with  May  10  1918. 

Capital,  surplus  and  profits  amounted  to  2,360  million  dollars,  an  increase 
over  May  10  1918  of  103  million  dollars. 

Circulation  of  national  banks  May  12  1919  was  676  million  dollars,  an 
increase  of  3  million  dollars  over  March  4  1919  and  a  reduction  of  3  million 
dollars  as  compared  with  May  10  1918. 

The  cash  on  hand  and  due  from  federal  reserve  banks  May  12  1919  was 
1,926  million,  being  the  largest  balance  ever  reported:  an  increase  of  67 
million  over  March  4,  1919  and  an  increase  over  May  10  1918  of  186  million 
dollars. 


EARNINGS  OF  FEDERAL  RESERVE  BANKS  FOR   SIX 

MONTHS. 
The  Federal  Reserve  Board  in  issuing  the  weekly  state- 
ment of  the  Federal  Reserve  Banks  last  Saturday,  July  5. 
announced  that,  following  tbe  payment  of  the  regular  semi- 
annual dividend,  the  banks  were  able  to  increase  their  surplus 
by  31.6  millions,  besides  retaining  10%  of  their  net  profits, 
or  3.5  millions,  in  profit  and  loss  account.  The  Board  added 
that  their  surplus  amounts  now  to  nearly  100%  of  their 
paid-in  capital.  This  surplus,  for  the  Reserve  banks  as  a 
whole,  is  shown  to  be  $81,087,000  on  July  3,  as  compared 
with  $49,466,000  the  week  previous,  viz.:  June  27;  the  capi- 
tal of  the  combined  institutions  is  $82,811,000.  In  the  case 
of  the  federal  Reserve  Bank  of  New  York,  the  surplus  on 
July  3  amounted  to  $32,922,000,  this  comparing  with 
$21,117,000  on  June  27,  the  Bank  thus  having  been  able  to 
increase  its  surplus  to  the  extent  of  $11,805,000  through  its 
earnings  for  the  half-year,  after  the  payment  of  dividends. 


RESIGNATION  OF  F.  I.  KENT  AS  DIRECTOR  OF 

FOREIGN  EXCHANGE  DIVISION  OF  FEDERAL 

RESERVE  BOARD. 

Fred  I.  Kent  has  resigned,  effective  July  1,  as  Director 

of  the  Foreign  Exchange  Division  of  the   Federal   Reserve 

Board,  and  has  resumed  his  duties  as  Vice-President  of  the 

Bankers  Trust  Co.     J.  E.  Crane,  Assistant  Cashier  of  the 

Federal  Reserve  Bank  of  New  York,  has  been  made  acting 

Director  to  close  up  the  affairs  of  the  Division . 


NEW  ISSUES  OF   TREASURY  CERTIFICATES  IN 
ANTICIPATION  OF  TAXES. 

Announcement  of  a  further  offering  of  Treasur.y  certificates 
of  indebtedness,  designated  T-8,  and  in  anticipation  of  taxes, 
was  made  by  Secretary  of  the  Treasury  Glass  on  July  10. 
They  bear  4^%  interest,  are  dated  July  15  1919  and  are  due 
March  15  1920.  The  certificates,  with  one  coupon  at- 
tached, will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000  and  $100,000.  The  Federal  Reserve  Bank 
of  New  York  in  its  announcement  of  the  offering  says: 

Treasury  certificates  of  indebtedness  of  any  and  all  series  maturing  on 
or  before  Oct.  7  1919,  and  not  overdue,  except  Series  T-4,  dated  June  3 
1919,  maturing  Sept.  15  1919,  and  Series  T-6,  dated  July  1  1919,  maturing 
Sept.  15  1919,  will  be  accepted  at  par  with  an  adjustment  of  accrued  inter- 
est in  payment  for  any  certificates  of  the  Series  T-8  now  offered  which  shall 
be  subscribed  for  and  allotted. 


SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  {T-6 
AND  T-7)  IN  ANTICIPATION  OF  TAXES. 
Subscriptions  of  $326,468,000  to  Treasury  certificates  of 
indebtedness,  Series  T-6,  issued  in  anticipation  of  taxes, 
were  announced  by  Secretary  of  the  Treasury  Glass  on 
July  5.  The  subscription  books  for  this  series  of  certificates 
were  closed  on  July  2.  The  certificates  are  dated  July  1 
and  are  payable  Sept.  15  1919.  The  following  are  the 
allotments  by  Federal  Reserve  Districts: 
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Districts  Allotted.           Districts —                          Allotted. 

-on    $14,188,000  Minneapolis $10,000,000 

New  V»rk 129,254,000  Kansas  City 8.222,000 

Philadelphia 14.730.000  Dallas 6.221,500 

Cleveland 30.551,000  San  Francisco 12,134,000 

Richmond 10.753.000  Treasury 17,543,000 

Atlanta 15.152,000 

Chicago lti.51ti.000  

St.   Louis 11.203,500      Total S326.468.000 

It  is  announced  that  the  above  total,  with  $526,138,000  of 
certificates  of  Series  T-4,  dated  June  3  and  maturing  on 
Sept.  15  1919,  makes  the  aggregate  amount  of  certificates 
maturing  on  the  latter  date  $852,606,000.  The  Treasury,  it 
is  stated,  does  not  desire  to  borrow  a  large  sum  in  anticipa- 
tion of  income  and  profits  tax  payments  due  in  September, 
and  no  further  certificates  of  this  maturity  will  be  issued. 

On  July  5  Secretary  Glass  announced  that  subscriptions 
reported  to  date  for  Treasury  certificates  of  indebtedness  of 
Series  T-7  totaled  $390,387,500,  which,  with  $238,711,500 
of  certificates  of  indebtedness  of  Series  T-5  subscribed  for 
and  allotted  on  or  before  June  9,  and  that  issue  definitely 
closed,  made  the  total  subscribed  for,  and  allotted  to  date 
of  maturity  of  Dec.  15,  $629,099,000.  Subscriptions  are 
still  being  received  for  certificates  of  Series  T-7.  which  were 
offered  simultaneously  with  those  of  Series  T-6  on  June  25. 
Series  T-7  are  dated  July  1.  Like  Series  T-6,  they  are  issued 
in  anticipation  of  taxes. 


VICTORY  LIBERTY  LOAN  CONVERSION  PRIVILEGE. 
On  July  8  the  Federal  Reserve  Bank  of  New  York  issued 
an  announcement  calling  attention  to  the  Treasury  Depart- 
ment's circular  of  May  20  setting  out  the  rules  and  regulations 
for  the  conversion  of  the  Victory  Liberty  LoaD  3%%  notes 
into  the  Victory  Loan  notes  of  4%%  or  the  conversion  of 
the  latter  into  %%%  notes.  The  Treasury  Department's 
circular  presents  a  table  for  computing  interest  adjustments 
upon  the  conversion  of  the  notes,  and  in  explanation  says: 

The  difference  in  interest  borne  by  the  two  series  of  Victory  Notes,  each 
series  being  dated  May  20  1919,  and  having  identical  interest  payment 
dates,  is  1  %  per  annum.  Interest  on  such  notes  is  payable  on  Dec.  15  1919. 
thereafter  semi-annually  on  June  15  and  Dec.  15,  and  at  maturity.  If 
4M%  notes  are  convert L-d  into  3%%  notes,  the  interest  adjustment  is  in 
favor  of  the  holder.  If  3  !i  %  notes  are  converted  into  4%%  notes,  the 
interest  aujustment  is  in  favor  of  the  Government.  In  making  adjustments 
in  favor  of  the  United  States,  interest  at  1  %  must  be  computed  from  the 
last  interest  payment  date  to  the  date  the  notes  are  repesented  (received 
at  a  Federal  Reserve  Bank  or  the  Treasury  Department,  Washington,  and 
remittance  is  available  at  par.  Interest  on  Victory  Notes  is  computed  on  a 
semi-annual  basis,  and  for  fractional  periods  on  the  actual  number  of  days 
elapsing  within  such  semi-annual  period.  The  semi-annual  period  ending 
Dec.  15  contains  183  days.  The  semi-annual  period  ending  June  15  con- 
tains 182  days,  except  that  in  leap  years  it  contains  183  days.  The  correct 
amount  of  interest  adjustment  may  be  ascertained  from  the  foregoing 
table,  the  interest  adjustment  on  each  SI. 000  or  $5,000  notes  being  set 
opposite  the  actual  number  of  elapsed  days  from  the  last  interest  payment 
date  to  the  date  the  notes  are  presented  for  conversion,  the  appropriate 
column  being  used. 

Inasmuch  as  the  interest  payment  on  Dec.  15  1919  covers  more  than  six 
months'  interest,  for  conversions  prior  to  such  date,  reference  must  be  made 
to  both  columns  in  order  to  determine  the  correct  adjustment.  For  exam- 
ple, if  conversion  of  a  $1,000  note  is  made  on  July  15,  the  correct  computa- 
tion is  as  follows: 
Example  (a): 

May  20  to  June  15.  26  elapsed  days.  182-day  period.  Reference  to 
the  table  shows  the  interest  difference  to  be  $0.7143. 

June  15  to  July  15.  30  lapsed  days.  183-day  period.  Reference  to 
the  table  s  tows  the  interest  difference  to  be  $0.8197. 

Total  adjustment  accordingly  is  $1,534. 

Following  are  examples  of  correct  interest  adjustments  after  Dec.   15 
1919  for  a  $1 ,000  note: 
Example  (b): 

Conversion  Feb.   15  1920.     Last  interest  payment  Dec.   15  1919.     Ac- 
cordingly 62  days  have  elapsed  in  a  183-day  period  (leap  year),  and 
reference  to  table  shows  the  interest  difference  to  be  $1.69. 
Example  (c): 

Feb.  15  1921.  Last  interest  payment  Dec.  15  1920.  Accordingly,  62 
days  have  elapsed  in  a  182-day  period,  and  reference  to  table  shows  the 
interest  difference  to  be  $1.70. 

The  announcement  of  the  Federal  Reserve  Bank  of  New 
York,  referred  to  above,  follows: 

New  York,  July  8  1919. 
VICTORY  LIBERTY  LOAN  CONVERSION  PRIVILEGE. 
To  all  Banks,   Trust  Companies  and  Savings  Banks  in  the  Second  Federal 
Reserve  District: 

Dear  Sirs. — You  will  find  enclosed  copy  of  Treasury  Department  Circular 
No.  139  and  forms  for  your  use  in  forwarding  Victory  Notes  for  conversion. 

Please  note  that  under  the  provisions  of  said  circular  no  conversions  may 
be  made  before  July  15  1919,  and  that  exchanges  of  coupon  notes  for  regis- 
tered notes  or  of  registered  notes  for  coupon  notes  and  transfers  of  ownership 
of  registered  notes,  will  not  be  permitted  upon  conversion,  but  must  be  con- 
ducted as  separate  operations. 

The  circular  also  provides  that  when  presenting  and  surrendering  notes 
for  conversion  it  will  be  necessary  to  make  an  exact  adjustment  of  interest. 
Therefore,  if  4%  %  notes  are  presented  to  us  for  conversion,  adjustment  of 
interest  will  be  figured  to  the  date  on  which  notes  are  received  for  con- 
version and  payment  will  be  made  by  check,  or  by  credit  to  the  reserve 
account  of  a  member  bank,  as  directed. 

If  3  54  %  notes  are  surrendered  for  conversion  check  may  be  forwarded ,  or 
instructions  sent  to  us  in  the  case  of  a  member  bank  to  charge  its  account, 
for  the  interest  adjustment  due  which  must  be  figured  to  the  date  notes  are 
received  by  us  for  conversion  in  accordance  with  the  interest  table  con- 
tained in  Treasury  Department  Circular  No.  139,  enclosed. 


The  transportation  charges  on  notes  presented  for  conversion  must  be 
paid  by  the  holder,  but  if  it  is  desired  to  have  us  effect  insurance  on  mail 
shipments  of  coupon  notes  in  either  direction,  please  use  enclosed  form 
BI-85,  which  should  be  forwarded  to  us  in  advance  of  the  notes  and  accom- 
panied by  payment  or  by  instructions  from  a  member  bank  to  charge  its 
account. 

Yours  very  truly, 

BENJ.  STRONG,  Governor. 

The  following  is  the  Treasury  Department's  circular: 

VICTORY  LIBERTY  LOAN. 
Rules  and   Regulations  Governing  Exercise  of  the  Conversion   Privilege. 

1919.  Treasury  Department, 

Department  Circular  139.  Office  of  the  Secretary. 

Loans  and  Currency.  Washington,  May  20  1919. 

By  virtue  of  the  authority  conferred  upon  the  Secretary  of  the  Treasury 
by  the  Second  Liberty  Bond  Act,  as  amended  by  the  Victory  Liberty  Loan 
Act,  and  pursuant  to  the  provisions  of  Department  Circular  No.  138,  dated 
April  21  1919.  offering  for  subscription  United  States  of  American  Converti- 
ble Gold  Notes  of  1922-1923  of  the  Victory  Liberty  Loan,  in  two  series,  as 
described  in  said  circular,  the  following  rules  and  regulations  are  prescribed 
under  which  any  holder  of  4Ji  Per  Cent  Convertible  Gold  Notes  of  1922- 
1923  (hereinafter  -ailed  4%  Per  Cent  Victory  Notes!  or  of  3M%  Rer  Cent 
Convertible  Gold  Notes  of  1922-1923  (hereinafter  called  3H  Per  Cent 
Victory  Notes)  may  have  his  notes  of  cither  series  converted  at  par  into 
notes  of  the  other  series,  with  adjustment  in  respect  to  accrued  interest 
but  otherwise  without  charge  by  the  United  States. 

In  order  to  facilitate  deliveries  upon  the  original  issue,  no  conversions  of 
the  notes  of  either  series  shall  be  made  until  after  July  15  1919. 

The  Secretary  of  the  Treasury  may  prescribe  from  time  to  time  further 
rules  and  regulations  for  the  suspension  of  such  privilege  of  conversion 
pursuant  to  the  provisions  of  said  circular. 

Conversions  may  be  effected,  subject  to  the  provisions  of  this  circular, 
after  July  15  1919,  by  presentation  and  surrender  of  notes  to  the  respective 
Richmond,  Atlanta,  Chicago,  St.  Louis,  Minneapolis,  Kansas  City,  Dallas 
and  San  Francisco,  or  to  the  Secretary  of  the  Treasury,  Division  of  Loans 
and  Currency,  "Washington.  Notes  so  presented  a.id  surrendered  for  con- 
version must  be  accompanied  by  a  "request  for  conversion"  in  the  form 
prescribed  by  the  Secretary  of  the  Treasury  (Form  L  &  C  214,  hereto 
attached,  copies  of  which  may  be  obtained  from  any  Federal  Reserve 
Bank  or  from  the  Secretary  of  the  Treasury) ,  signed  with  the  respective 
autograph  signatures  of  the  holders  of  the  notes  presented  for  conversion. 

All  coupon  notes  presented  and  surrendered  for  conversion  must  have 
attached  thereto  all  coupons  maturing  subsequent  to  the  date  of  presenta- 
tion and  surrender,  and  all  coupon  notes  issued  upon  conversion  thereof 
will  have  attached  thereto  all  coupons  maturing  subsequent  to  such  date. 
All  registered  notes  presented  and  surrendered  for  conversion  prior  to 
Dec.  15  1919  must  have  attached  thereto  coupon  maturing  Dec.  15  1919. 
and  all  registered  notes  issued  upon  conversion  thereof  will  have  attached 
thereto  coupon  maturing  on  that  date. 

Upon  conversion  of  coupon  notes,  coupon  notes  only  will  be  delivered. 
Upon  conversion  of  registered  notes,  registered  notes  only  will  be  delivered, 
inscribed  in  the  respective  names  of  the  respective  holders  of  the  notes 
surrendered  for  conversion.  Registered  notes  so  presented  for  conversion 
need  not  be  assigned. 

Ex-  anges  of  coupon  notes  for  registered  notes  or  of  registered  notes  for 
coupon  notes,  and  transfers  of  registered  notes  will  not  be  permitted  upon 
conversion,  but  must  be  conducted  as  separate  operations. 

The  transfer  books  for  registered  notes  will  be  closed  from  May  16  to 
June  15  and  from  Nov.  16  to  Dec.  15  in  each  of  the  years  1920,  1921  and 
1922,  botb  dates  inclusive  in  each  case  in  each  year,  and  will  also  be  closed 
after  April  20  1923.  Conversoins  of  registered  notes  will  not  be  permitted 
during  any  such  period  when  the  transfer  books  for  registered  notes  are 
closed,  and  all  registered  notes  presented  and  surrendered  for  conversion 
during  any  such  period  will  be  converted  as  of  the  last  day  of  the  particular 
period  during  which  such  notes  are  presented  and  surrendered,  and  no 
payment  will  be  made  or  required  to  adjust  interest. 

Notes  will  be  delivered  in  like  denominations  as  the  notes  upon  the  con- 
version of  which  they  are  respectively  issued,  unless  written  request  for 
delivery  in  other  denominations  be  submitted  with  request  for  conversion. 

Transportation  charges  and  risks  upon  notes  presented  for  conversion 
must  be  borne  by  the  noteholders.  Coupon  notes  to  be  delivered  upon 
conversion  will  be  delivered  either  directly  to  the  holders  of  notes  sur- 
rendered for  conversion  at  the  time  of  such  conversion,  or,  in  the  absence 
of  other  written  instructions  and  remittances  to  cover  expenses,  will  be 
expressed  at  the  owners'  risk  and  expense.  Registered  notes  to  be  de- 
livered upon  conversion,  unless  delivered  to  the  registered  owner  or  his  duly 
authorized  representative,  will  be  delivered  by  registered  mail,  without 
expense  to,  but  at  the  risk  of,  the  registered  owner,  except  that  such  notes 
will  be  delivered  by  express  at  the  risk  and  expense  of  the  registered  owner 
if  written  request  for  such  delivery  be  made.  As  the  cost  of  transportation 
of  coupon  notes  by  express  is  greater  than  by  registered  mail  insured,  holders 
of  coupon  notes  desiring  to  present  them  for  conversion  are  advised  to 
consult  with  their  own  banks  or  trust  companies,  for  arrangements  may  be 
made,  as  between  Federal  Reserve  Banks  and  incorporated  banks  and 
trust  companies,  for  transportation,  to  and  from  Federal  reserve  banks  by 
registered  mail  insured,  of  the  notes  to  be  converted  and  the  notes  to  be 
issued  upon  conversion ,  the  charges  in  each  case  to  be  paid  by  the  respective 
holders  and  to  be  remitted  by  the  incorporated  banks  and  trust  companies 
to  the  Federal  reserve  banks.  Information  concerning  any  such  arrange 
ments  will  be  furnished  by  Federal  reserve  banks  to  incorporated  banks  and 
trust  companies. 

Holders  of  4%%  Victory  Notes,  who  desire  to  convert  their  holdings, 
should  present  and  surrender  such  notes  for  conversion,  as  provided  above 
and,  unless  the  notes  are  surrendered  for  conversion  on  an  interest  date  (or 
in  the  case  of  registered  notes,  during  a  peroid  when  the  transfer  books  are 
closed) ,  will  receive,  as  soon  as  such  payment  can  be  conveniently  made, 
check  covering  the  difference  between  interest  at  the  rate  of  4%%  per 
annum  and  interest  at  the  rate  of  3M%  per  annum  upon  the  par  amount 
of  such  notes,  to  the  respective  dates  upon  which  such  notes  shall  have 
been  surrendered  for  conversion  from  the  last  preceding  date,  in  accordance 
with  the  Interest  Table  set  forth  in  Form  L  &  C  191,  printed  on  pages 
5-7  of  this  circular. 

Holders  of  3M%  Victory  Notes,  who  desire  to  convert  their  holdings, 
should  present  and  surrender  such  notes  for  conversion,  as  provided  above. 
and,  unless  the  notes  are  surrendered  for  conversion  on  an  interest  date 
(or,  in  the  case  of  registered  notes,  during  a  period  when  the  transfer  books 
are  closed),  must  pay  to  the  United  States,  in  the  manner  provided  below, 
the  difference  between  interest  at  the  rate  of  3  M  %  per  annum  and  interest 
at  the  rate  of  4%  %  per  annum  upon  the  par  amounts  of  such  notes,  to  the 
respective  dates  upon  which  such  notes  shall  have  been  surrendered  for 
conversion  from  the  last  preceding  interest  date,  in  accordance  with  said 
Interest  Table 
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No  adjustments  of  interest  will  be  necessary  upon  conversions  of  either 
registered  or  coupon  notes  under  this  circular,  if  the  notes  are  surrendered 
for  conversion  on  an  interest  date. 

All  payments  to  the  United  States  required  as  provided  in  this  circular 
must  be  made  in  cash  or  by  post  office  or  express  money  order,  bank  draft, 
or  certified  check,  collectible  without  exchange  at  the  place  where  con- 
version is  to  be  effected,  and  payable,  if  conversion  is  to  be  effected  at  the 
Treasury  Department,  in  Washington,  to  the  order  of  "Treasurer  of  the 
United  States,  Note  Conversion  Account,"  or,  if  conversion  is  to  be  effected 

at  a  Federal  reserve  bank,  payable  to  "Federal  Reserve  Bank  of 

(here  insert  name  of  city  in  which  bank  is  located)  Note  Conversion  Ac- 
count." No  other  forms  of  payment  will  be  accepted.  Such  payments 
must  be  sufficient  to  cover  interest  up  to  the  date  when  such  payments 
will  actually  be  received  at  the  place  where  conversion  is  to  be  effected. 

The  Secretary  of  the  Treasury  reserves  the  right  to  make,  from  time  to 
time,  and  supplementary  or  amendatory  rules  and  regulations  governing 
the  exercise  of  the  conversion  privilege,  information  as  to  which  may  be 
obtained  from  the  Treasury  Department,  or  thorugh  any  Federal  reserve 
bank. 

CARTER  GLASS, 

Secretary  of  the  Treasury. 


ISSUANCE  OF  UNITED  STATES  TREASURY  SAVINGS 

CERTIFICATES. 
Announcement  that  savings  certificates  would  hereafter 
be  issued  in  denominations  of  $100  and  $1 ,000  was  made  by 
Secretary  of  the  Treasury  Glass  on  July  1.  In  accordance 
therewith  the  War  Savings  Committee  at  120  Broadway,  this 
city,  issued  a  statement  to  the  effect  that  Treasury  savings 
certificates,  in  denominations  of  $100  and  $1,000,  for  issue 
during  July  upon  the  payment  of  $83.60  and  $836.00, 
respectively,  or  on  surrender  of  War  Savings  Stamps,  were 
ready  for  distribution  from  Washington,  D.  C.  In  its 
statement  in  the  matter  the  War  Savings  Committee  said: 

Those  desiring  to  purchase  these  new  Government  securities  will  soon 
be  able  to  obtain  them  by  going  to  any  post  office  of  the  first  or  second  class, 
or  by  applying  for  them  at  incorporated  banks  and  trust  companies  which 
are  second  class  agents  for  the  sale  of  1919  War  Savings  Stamps.  The 
Treasury  Savings  Certificates  are  in  registered  form,  the  registration  records 
to  be  kept  at  the  Treasury  Department,  Washington.  Notification  of 
decision  by  the  Treasury  Department  to  issue  the  new  certificates  was 
received  by  telegraph  July  3  at  the  Federal  Reserve  Bank,  New  York  City. 
The   telegram  from   the   Treasury   Department  read   in   part: 

"Treasury  Savings  Certificates  will  be  issued  only  in  registered  form  and 
are  to  bear  the  name  of  the  owner  thereof  which  shall  be  inscribed  thereon 
by  the  issuing  agent  at  the  time  of  the  issue  thereof.  The  registration 
records  will  be  kept  at  the  Treasury  Department,  Washington,  by  means 
of  registration  stubs  forwarded  by  issuing  agents. 

"Treasury  Savings  Certificates  in  the  denomination  of  $100  will  be 
issued  in  July  1919  at  $83  60  and  the  price  will  increase  20  cents  each  month 
so  as  to  reach  $84  60  in  December  1919. 

"Treasury  Savings  Certificates  in  the  denomination  of  $1,000  will  be 
issued  in  July  1919  at  the  price  of  $836  and  the  price  will  increase  $2  each 
month  so  as  to  reach  $846  in  December  1919. 

"Department  Circular  143  gives  full  details  as  to  Treasury  Savings 
Certificates  including  a  description  of  the  certificates,  provision  for  issue  on 
surrender  of  other  War  Savings  Certificates,  and  the  regulations  governing 
their  distribution  and  sale." 

The  War  Savings  Committee  added: 

With  the  maturity  value  of  these  new  Treasury  Savings  Certificates 
being  $100  and  $1,000,  and  the  price  during  July  $83  60,  or  $836  00,  the 
rate  of  interest  will  be  the  same  as  for  War  Savings  Stamps  that  mature 
Jan.    1    1924 — 4%,    compounded    quarterly. 


RESTRICTIONS  ON  REDEMPTION  OF  SAVINGS 
STAMPS  REMOVED. 
According  to  the  "United  States  Bulletin"  of  July  7,  the 
Savings  Division  of  the  Treasury  Department  has  announced 
the  removal  of  the  restrictions  under  which  registered  war 
savings  stamps  could  only  be  redeemed  at  the  post  office 
where  they  were  originally  registered.  By  arrangement  with 
the  Post  Office  Department,  the  Treasury  Department  has 
provided  for  the  redemption  of  registered  stamps  at  any 
post  office  on  the  necessary  ten  days'  notice.  The  "Bulletin" 
says: 

The  regulation  restricting  the  redemption  of  registered  stamps  to  the 
registering  post  office  has  caused  some  inconvenience  in  the  past.  The  plan 
for  extending  the  redemption  privilege  has  been  properly  safeguarded  to 
prevent  redemptions  by  any  person  other  than  the  bona  fide  holder  of 
registered  stamps. 

Under  the  plan  application  forms  may  be  obtained  at  any  post  office, 
which,  after  being  filled  out  in  the  presence  of  the  postmaster,  will  be 
forwarded  to  the  registering  post  office.  These  forms  will  carry  information 
sufficient  to  conclusively  identify  the  registered  stamps  presented  and  the 
owner  applying  for  redemption.  Upon  the  receipt  of  the  application  form 
and  the  registereu  stamps  the  registering  postmaster  will  forward  a  post 
office  money  order  to  the  redeemping  stamp  owner  at  the  post  office  of 
application  ten  days  after  the  date  of  application. 


GROWTH  OF  WAR  SAVINGS  SOCIETIES  IN  NEW  YORK 
FEDERAL  RESERVE  DISTRICT. 
There  were  849,315  enrolled  members  of  7,787  War 
Savings  Societies  in  New  York  City,  New  York  State,  and 
the  twelve  northern  counties  of  New  Jersey  on  June  21  last, 
according  to  announcement  by  the  War  Savings  Committee, 
which  says: 

Of  the  7,787  War  Savings  Societies  in  existence  on  June  21  1919,  4,353 
were  in  New  York  City.  By  boroughs  there  were  2,880  in  Manhattan,  875 
in  Brooklyn,  328  In  the  Bronx,  193  in  Queens  and  77  in  Richmond.  The 
total  number  of  regularly  enrolled  savers  in  New  York  City  was  501,283 
on  the  above  date.  New  York  State  (outside  of  New  York  City)  had  962 
societies,  with  51,927  members  on  June  21.  It  was  stated  that  hundreds 
of  schools  where  children  have  taken  up  the  idea  of  saving  through  the 


use  of  Penny  School  Savings  Books,  have  not  formally  organized  War 
Savings  Societies.  There  are  many  thousands  of  regular  investors  in  Thrift 
Stamps,  therefore,  who  are  not  considered  in  the  report  of  members  of 
War  Savings  Societies  in  this  portion  of  the  Second  Federal  Reserve  District. 

The  twelve  northern  counties  of  New  Jersey  were  credited  with  296,105 
members  of  War  Savings  Societies  and  with  2,472  different  societies. 

Since  Jan.  1  1919,  when  the  War  Savings  campaign  was  taken  over  by 
the  Federal  Reserve  Bank,  there  has  been  a  steady  increase  in  the  number 
of  War  Savings  Societies  and  regular  savers.  When  the  armistice  was 
signed  last  November  a  marked  drop  in  sales  of  War  Savings  Stamps  was 
noted.  The  entire  problem  had  to  be  approached  from  an  entirely  new 
angle.  The  work  had  to  be  taken  up  from  a  peace  basis,  and  this  necessi- 
tated the  arousing  of  interest  in  keeping  up  war-taught  thrift. 

The  War  Savings  Committee  issues  a  report  each  week  of  the  number  of 
additional  War  Savings  Societies  that  are  formed.  During  the  week 
ending  June  21,  283  new  societies  were  organized.  Of  these,  171  were 
formed  in  New  York  City — 55  in  Manhattan,  97  in  Brooklyn,  15  in  the 
Bronx  and  4  in  Queens. 


BANKERS'  ASSOCIATION  OF  DISTRICT  OF  COLUMBIA 
ENDORSES  THRIFT  CAMPAIGN. 
A  resolution  endorsing  the  National  Thrift  Campaign  was 
adopted  at  the  closing  session  of  the  Bankers'  Association  of 
the  District  of  Columbia  bankers'  annual  convention,  at 
Deer  Park,  Va.,  June  26.  Prior  to  the  action  of  the  bankers, 
William  Mather  Lewis,  Vice-Director  of  the  Savings  Divi- 
sion, set  forth  some  pertinent  facts  and  figures  showing  the 
necessity  of  whole-hearted  support  of  the  Thrift  Campaign 
by  banking  interests  throughout  the  country.  The  text 
of  the  resolution  follows: 

The  Bankers'  Association  of  the  District  of  Columbia  assembled  in  annual 
convention  this  26th  day  of  June  1919  at  Deer  Park,  Va.,  hereby  pledge  its 
continued  whole-hearted  support  and  co-operation  in  the  thrift  work  of  the 
Treasury  Department.  We  believe  the  time  was  never  more  opportune  for 
the  development  of  the  spirit  of  thrift  on  the  part  of  the  people  of  America, 
and  assure  the  Honorable  Secretary  of  the  Treasury  that  the  Bankers' 
Association  of  the  District  of  Columbia  urges  the  banks  and  trust  com- 
panies to  not  only  assist  in  this  thrift  campaign  of  the  United  States  Govern- 
ment through  the  sale  and  promotion  of  Thrift  Stamps  and  Savings  Certifi- 
cates, but  that  we  urge  the  personnel  of  our  membership  to  be  individual 
purchasers  of  Savings  Stamps  at  regular  periods. 

Be  it  further  resolved,  that  a  copy  of  this  resolution  be  transmitted  to  the 
Secretary  of  the  Treasury  and  to  the  Director  of  the  War  Loan  Organization 
of  the  Fifth  Federal  Reserve  District,  at  Richmond,  Va. 


FEDERAL  RESERVE  BOARD  ON  HIGH  MONEY  RATES 
AND  SPECULATION. 
In  a  statement  bearing  on  the  recent  high  money  rates  and 
the  present  marked  speculative  movement  issued  on  July  9 
the  Federal  Reserve  Board  observes  that  "regrettable  as 
they  may  be  such  flurries  in  the  rates  for  call  money  on 
stock  collateral  are  inevitable  as  long  as  the  present  methods 
of  financing  and  settling  speculative  transactions  are  per- 
sisted in."  While  stating  that  "they  can  be  guarded  against 
only  by  such  methods  as  were  adopted  during  the  war"the 
Board  adds  that  "it  would  be  in  every  way  undesirable  and 
unfortunate  to  perpetuate  in  peace  times  such  arbitrary 
measures."  "It  is  not,"  it  says,  "the  function  of  the  Treas- 
ury nor  of  the  Federal  Reserve  banks  or  the  banking  in- 
stitutions of  the  country  to  provide  money  for  stock  specu- 
lation, and  the  Board  feels  that  the  reflex  action  of  the 
rates  for  call  money  on  stock  collateral  upon  the  Govern- 
ment's financial  program  and  the  requirements  of  commerce 
and  industry  has  greatly  decreased  and  will  continue  to 
decrease  as  it  becomes  better  and  better  understood  that  the 
true  functions  of  the  banking  institutions  of  the  country 
and  of  the  Federal  Reserve  system,  acting  in  their  aid,  is 
subject  to  the  temporary  requirements  of  the  Government 
to  finance  commerce  and  industry."  The  Board's  state- 
ment in  full  follows: 

The  March  installment  of  income  and  profits  taxes  (deposits  from  Mar.  10 
to  Mar.  24,  inclusive),  which  aggregated  $1,035,993,534,  had  been  pre- 
pared for  by  the  Treasury  through  the  issue  of  certificates  of  indebtedness 
maturing  March  15,  and  acceptable  on  that  date  in  payment  of  taxes  to  the 
amount  of  $834,000,000,  and  this  payment  was  handled  without  disturb- 
ance in  the  money  market. 

For  the  June  installment  of  income  and  profits  tax  payments  (deposits 
from  June  10  to  June  24  inclusive)  the  amount  of  which  aggregated  $903,- 
586,676  77,  the  Treasury  had  made  even  greater  preparations.  The  aggre- 
gate amount  of  certificates  of  indebtedness  of  all  issued  which  matured  June 
16  and  17  was  $1,018,885,000,  and  the  Treasury  bad  on  June  9  announced 
its  readiness  to  make  payment  of  these  certificates  before  maturity,  and  as 
well  of  $491,407  000  of  certificates  maturing  July  1  at  the  option  of  the 
holder.  The  aggregate  amount  of  Treasury  certificates  of  indebtedness 
affected  by  this  option  of  redemption  before  maturity  was  $1,510,292,000, 
yet  the  total  amount  of  certificates  actually  redeemed  before  June  16  was 
only  $153,191,500,  or  10.1%  of  such  aggregate. 

Thus  it  is  evident  that  the  banking  institutions  of  the  country  pre- 
ferred to  keep  their  funds  invested  in  Treasury  certificates  bearing  interest 
at  43^%  rather  than  to  take  advantage  of  much  higher  rates  on  stock 
collateral.  It  is  therefore  apparent  that  tho  repeated  flurreis  in  the  call 
money  market  in  the  first  half  of  June  are  to  be  attributed  primarily  not  to 
the  tax  payments  of  that  month,  but  to  the  fact  that  in  the  period  since 
the  March  tax  payment  there  had  been  a  great  expansion  of  the  loan  account, 
consequent  upon  a  continuous  speculation  for  a  rise  in  stocks  and  thar  the 
bankers  of  the  country,  partly  influenced,  perhaps,  by  the  warning  of  the 
Federal  Reserve  Board,  preferred  to  keep  their  credit  resources  available 
for  the  requirements  of  the  Government,  and  of  commerce  and  industry, 
rather  than  to  devote  still  further  sums  to  the  support  of  such  speculations. 
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Kegivtiaole  lis  they  may  be.  such  flurries  in  the  rates  for  call  money  on 
stock  collateral  are  inevitable  so  long  as  the  present  methods  of  financing 
and  settling  speculative  transactions  in  stocks  are  persisted  iu.  As  things 
are  now  they  can  be  guarded  against  only  by  such  methods  as  were  adopted 
during  the  war.  providing  a  reasonable  supply  of  credit  for  carrying  stocks 
but.  contrariwise,  taking  effective  measures  to  prevent  undue  speculation  or 
expansion  of  the  loan  accoimt,  but  it  would  be  in  every  way  undesirable  and 
uufortunate  to  perpetuate  in  peace  times  such  arbitrary  measures. 

It  is  not  the  function  of  the  Treasury  nor  of  the  Federal  Reserve  banks 
or  the  banking  institutions  of  the  country  to  provide  cheap  money  for  stock 
speculation,  and  the  Board  feels  that  the  reflex  action  of  the  rates  for  call 
money  on  stock  collateral  upon  the  Government's  financial  program  and 
the  requirements  of  commerce  and  industry  has  greatly  decreased  (as,  in- 
deed, was  evidenced  by  the  small  redemptions  of  Treasury  certificates 
notwithstanding  high  call  money  rates  and  the  relatively  small  effect  upon 
the  rates  for  commercial  borrowings),  and  will  continue  to  decrease  as 
it  becomes  better  and  better  understood  that  the  true  functions  of  the 
banking  institutions  of  the  country  and  of  the  Federal  Reserve  system, 
acting  in  their  aid,  !s  subject  to  the  temporary  requirements  of  the  Gov- 
ernment, to  finance  commerce  and  industry.  Only  those  banking  in- 
stitutions which  adhere  to  this  policy  are  performing  their  true  func- 
tion and  are  being  wisely  and  conservatively  handled  in  the  real  interest  of 
their  stockholders  and  the  public.  The  demands  for  credit  for  stock  specu- 
lation must  yield  precedence  to  these  prior  demands,  and  the  rates  for  stock 
speculation  ruling  from  time  to  time,  however  erratic,  can  have  no  perma- 
nent effect  upon  the  rates  for  Government  and  commercial  and  industrial 
purposes. 

To  have  definitely  established  the  fact  that  there  is  no  necessary  connec- 
tion between  rates  for  speculative  purposes  and  for  commercial  transactions 
is  in  itself  an  important  development. 

As  was  reported  in  these  columns  June  7,  page  2285,  a 
warning  against  speculation  was  contained  in  the  June 
number  of  the  Federal  Reserve  Bulletin,  and  this  was  fol- 
lowed by  a  letter  to  the  Federal  Reserve  banks  (published 
in  the  "Chronicle"  of  June  14,  page  2390,)  in  which  the 
Reserve  Board  sought  information  as  to  member  banks' 
borrowings.  The  subject  is  again  referred  to  in  the  July 
Bulletin  and  in  its  warning  therein  the  Board  states  that 
the  "funds  of  the  Federal  Reserve  system  are  in  no  sense 
intended  for  the  support  of  speculation  and  member  banks 
should  bear  this  fact  in  mind  when  arranging  for  the 
extension  of  accommodation  to  borrowers."  The  Board 
also  says  that  its  inquiry  into  the  sources  of  funds  for  call 
loans  has  shown  that  they  are  widely  distributed  throughout 
the  country  and  that  the  tendency  toward  speculation  is 
not  localized  but  general.  "Bankers"  it  says,  "are  watching 
with  particular  interest  the  development  of  this  movement 
on  account  of  the  large  requirements  of  the  crop  season  and 
the  obvious  needs  for  the  financing  of  the  export  trade. 
Apprehension  is  expressed  in  a  number  of  quarters  lest 
bankers  may  get  into  the  habit  of  over-lending,  and  lest 
the  prevailing  high  prices  for  real  estate  and  commodities 
may  result  in  advances  up  to  an  unduly  great  portion  of  the 
normal  value  of  the  property  or  security  offered."  The 
Board  is  likewise  quoted  to  the  following  effect  in  the  July 
Bulletin: 

During  the  month  of  June  speculation  has  continued  on  a  high  level, 
although  it  has  been  subject  to  many  fluctuations.  On  June  16  call  money 
reached  15%  in  New  York,  and  on  June  20  the  board  sent  a  letter  to  all 
federal  reserve  agents  asking  for  information  concerning  the  purposes  for 
which  funds  obtained  by  rediscounting  were  being  used  by  member  banks. 
This  letter  was  made  public  and  one  effect  of  it  was  apparently  that  of 
leading  some  banks  to  hesitate  about  making  applications  for  rediscounts 
where  the  funds  were  unquestionably  intended  for  purely  speculative 
purposes.  After  the  middle  of  June  the  volume  of  speculation  on  the 
New  York  Stock  Exchange  was  reduced  from  one-fourth  to  one-third  for 
some  days,  and  this  lessening  of  the  demand  for  money  naturally  lowered 
the  intensity  of  the  demand  for  funds  which  had  previously  made  itself  felt. 

The  extremely  high  level  of  prices  for  stocks  and  for  staple  commodities 
for  which  there  exists  a  speculative  market,  which  had  been  developed  in 
New  York  and  elsewhere,  and  the  fact  that  speculation  has  spread  widely 
throughout  the  country,  has  undoubtedly  had  a  considerable  effect  in 
drawing  heavily  upon  the  available  liquid  resources  of  banks,  which  at 
best  were  none  too  abundant  prior  to  the  time  when  speculative  fever  became 
well  marked. 


FEDERAL  RESERVE  BOARD  CONSIDERS  FINANCING 
OF  FOREIGN  TRADE  SHOULD  BE  DEALT  WITH 
IN  INVESTMENT  MARKET,  NOT  BY  BANKS. 
The  Federal  Reserve  Board  in  warning  in  its  July  "Bulle- 
tin" that  still  higher  prices  and  a  greater  shortage  of  supply 
might  be  expected  in  the  United  States  if  foreign  purchases 
are  permitted  to  continue  on  the  same  basis  as  in  the  last 
few  years  declares  that  the  war  period  in  exportation  had 
come  to  an  end,  and  that  it  was  now  the  duty  of  the  invest- 
ing public  to  finance  shipments  needed  by  Europe.     The 
Board  urges  "that  the  basis  of  export  credit  be  found  in  the 
investment  market  and  not  at  the  banks,"  and  says  in  part: 

With  the  determination  of  the  Government  that  it  will  not  continue  the 
large  participation  in  export  trade  financing  undertaking  during  the  war, 
but  will  leave  this  field  to  be  developed  by  private  enterprise,  our  export 
operations  will  henceforward  call  for  the  assumption  of  full  responsibility  by 
financiers  and  business  men,  who  must  recognize  that  the  war  period  in  our 
foreign    business    has    ended. 

The  view  of  the  Board  is  that  the  matter  of  providing  long-term  advances 
for  Europe  presents  an  investment  rather  than  a  banking  problem;  that  the 
necessary  funds  must  therefore  come  from  the  investment  market.  The 
question  how  to  obtain  these  funds  through  an  appeal  to  investors  is,  there- 
fore, the  immediate  and  practical  problem  of  the  moment  in  connection 
with  the  financing  of  the  business. 


The  export  situation  is  possibly  of  most  direct  importance  to  the  domestic 
consumer  in  a  way  that  is  very  frequently  overlooked.  This  is  in  connec- 
tion with  prices.  There  is  a  shortage  of  many  essential  materials  and  com- 
modities in  the  world  at  large.  Increased  credit  demand  for  goods  for  ex- 
port necessarily  implies  relatively  decreased  supply  of  goods  for  domestic 
use.  Demand  and  supply  are  automatically  equalized  by  changes  in  price, 
but  such  changes  in  price  are,  in  the  circumstances  here  under  consideration 
necessarily  upward.  The  domestic  consumer,  therefore,  when  asked  to 
finance  export  trade  should  remember  that  the  outstanding  effect  of  such 
financing  upon  too  great  a  scale  would  necessarily  be  the  exaggeration  of  the 
prices  which  he  himself  must  pay  for  the  things  he  needs.  This  necessarily 
means,  therefore,  that  he  is  in  a  sense  bidding  against  himself  when  he 
enables  others  to  purchase  overfreely  with  the  funds  which  he  has  supplied. 
If  a  large  export  financing  process  is  conducted  by  banks  out  of  credit,  the 
result  is  to  place  the  fluid  credit  of  the  country  at  the  disposal  of  foreigners 
in  purchasing  and  settling  for  domestic  products  which  they  obtain  from 
American    producers. 

The  situation  is  quite  different  in  its  effects  from  that  which  exists  when 
domestic  investors  take  up  and  pay  for  the  commodities  by  actually  turning 
over  saved  funds  and  withdrawing  their  own  demand  from  the  merchandiz- 
ing   field. 

The  Board  has  urged  that  the  basis  of  export  credit  be  found  in  the  in- 
vestment market  and  not  at  the  banks.  There  is  the  same  necessary  oppo- 
sition of  interest  between  the  domestic  and  export  trade  in  such  circum- 
stances as  that  which  existed  between  the  needs  of  the  Government  and 
those  of  private  individuals  during  the  war;  and  there  is  the  same  argument 
in  favor  of  the  exercise  of  thrift  by  domestic  buyers  in  order  that  they  may 
provide  the  saved  funds  necessary  to  finance  the  movement  of  goods  abroad 
that  there  was  in  connection  with  the  purchase  of  Government  obligations. 
It  is  for  this  reason  that  the  amount  of  export  trade  securities  to  be  pur- 
chased and  held  by  banks  must  necessarily  be  limited  to  a  minimum  figure, 
in  order  that  there  may  be  no  danger  of  unduly  increasing  the  total  amount 
of  such  obligations  which  find  a  place  in  the  portfolios  of  banking  estab- 
lishments, and  which,  to  that  extent,  tend  to  create  the  kind  of  inflation 
that  results  from  the  purchase  and  carrying  an  undue  amount  of  long-term 
obligations  by  institutions  which  are  engaged  in  providing  purchasing 
power    for    current    uses. 

Concerning  applications  for  advances  by  the  War  Finance 
Corporation  for  export  loans,  the  New  York  "Commercial" 
in  Washington  advices  July  4  said: 

Application  for  advances  totaling  $1,000,000  to  aid  in  financing  foreign 
trade  have  been  made  to  the  War  Finance  Corporation  under  the  $1,000,- 
000  000  authorization.  None  has  been  granted.  In  view  of  the  decision 
to  turn  the  direction  of  export  financing  over  to  the  banking  interests  of 
the  country  it  is  supposed  that  the  Government  funds  will  not  be  used  to 
the   extent   originally   contemplated. 

On  the  same  subject  the  "Wall  Street  Journal"  of  the  1st 
inst.  said: 

Decision  by  the  Administration  as  to  the  manner  and  extent  of  Govern- 
ment participation  in  the  program  for  financing  foreign  trade  and  the  re- 
habilitation of  industries  and  farms,  is  being  held  up  until  the  return  of 
Eugene  Meyer,  Jr.,  Chairman  of  the  War  Finance  Corporation,  from 
Europe. 

It  is  learned  the  action  of  the  Federal  Reserve  Board,  authorizing  the 
national  banks  to  participate  in  this  financing  to  the  extent  of  $100,000,000, 
is  not  regarded  as  a  major  step  toward  the  solution  of  the  entire  foreign  trade 
Problem,  but  merely  a  necessary  measure  to  facilitate  the  larger  program 
that  may  be  evolved.  It  is  fully  recognized  this  sum  will  be  a  drop  in  the 
bucket. 

Mr.  Meyer  has  been  in  Europe  six  weeks,  making  a  close  personal  study 
of  the  problem  of  enabling  European  industry  to  get  on  its  feet.  He  has 
visited  France  and  Belgium,  and  has  spent  the  past  week  in  London. 
Private  advices  reveal  that  Mr.  Meyer  has  had  important  conferences 
with  the  leading  financiers  of  England  and  France,  and  that  he  has  had 
access  to  highly  important  data  assembled  at  the  Peace  Conference,  bear- 
ing on  the  needs  and  resources  of  the  enemy  countries  now  open  to  trade.  .\ 

No  inkling  has  been  conveyed  yet  to  Mr.  Meyer's  colleagues  here  as  to 
the  character  of  the  conclusion  he  has  reached  regarding  the  policy  which 
the  Government  should  follow.  In  the  meantime,  the  preparatory  con- 
ferences and  studies  of  the  American  bankers  have  proceeded  along  tenta- 
tive lines.  Senator  Owen,  ranking  Democrat  on  the  Committee  on  Bank- 
ing and  Currency  in  the  Senate,  and  Senator  Smoot,  the  leading  Republi- 
can authority  on  such  questions,  have  given  much  time  and  attention  to 
the  problem.  Senator  Owen  has  made  a  tentative  proposal  for  the  formu- 
lation of  a  gigantic  foreign  trade  credits  corporation ,  to  be  participated  in 
by  the  Government.  With  the  return  of  Mr.  Meyer  it  will  be  possible  to 
proceed  with  the  discussion  of  definite  plans.  ?J 

Mr.  Meyer  will  sail  for  the  United  States  this  week.  He  will  appear 
very  soon  before  the  House  and  Senate  committees  to  lay  before  them  in 
detail  the  information  and  ideas  he  has  accumulated  on  his  European  visit. 


LIKELIHOOD   OF   INCREASE   IN    DISCOUNT   RATES 
OF  FEDERAL   RESERVE  BANKS. 
In  referring  to  the  likelihood  of  an  increase  in  the  dis- 
count rates  of  the  Federal  Reserve  banks  the  "Wall  Street 
Journal"  of  July  10  said: 

While  there  has  been  considerable  discussion  of  late  to  the  effect  that  the 
New  York  Federal  Reserve  Bank  may  take  steps  to  increase  its  discount 
rates  on  loans  secured  by  Government  war  paper,  leading  banking  opinion 
is  that  the  central  institution  would  not  be  justified  in  imposing  any  increase 
at  the  present  time.  Such  discount  rates  are  now  4%  up  to  15  days,  and 
4M%  from  16  to  90  days. 

At  the  moment  the  member  institutions  are  concerned  with  arranging 
the  fourth  renewal  to  customers  who  borrowed  to  carry  subscriptions  to 
the  Fourth  Liberty  Loan  at  the  coupon  rate  of  4J4  %.  It  will  be  recalled 
that  the  Fourth  Liberty  Loan  was  floated  in  the  fall  of  1918  and  that  after 
October  1919  member  bankers  will  no  longer  be  committed  to  carry  cus- 
tomers' loan  subscriptions  at  the  stipulated  rate  of  4M%  on  that  issue. 

In  the  case  of  the  Fifth  Victory  Liberty  Loan,  member  institutions  gen- 
erally agreed  to  carry  subscribers  to  these  notes  at  the  coupon  rate  of  4%  % . 
This  privilege  will  expire  in  November. 

In  commenting  on  the  likelihood  of  an  increase  in  the  discount  rates 
secured  by  Government  paper,  a  banker  says-  "It  is  my  opinion  that  the 
Federal  Reserve  Bank  will  take  no  steps  to  raise  the  discount  rates  until  the 
expiration  of  member  bank  commitments  on  Government  bond  subscrip- 
tions. That  is,  member  banks  generally  agreed  to  carry  Fourth  Loan 
subscriptions  at  4J4%,  the  coupon  rate,  for  one  year;  and  in  the  case  of  the 
Fifth  Loan  at  4%%,  the  coupon  rate,  for  a  period  of  ninety  days  with  one 
renewal,  which  will  make  the  loans  expire  in  October  and  November,  re- 
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sportively.  At  that  time,  if  the  situation  warrants,  the  Reserve  institu- 
tion max-  feel  that  it  will  be  perfectly  justified  in  increasing  its  rate  on 
discounts  secured  by  Government  paper,  inasmuch  as  the  banks'  commit- 
ments to  bond  purchasers  will  have  terminated. 

'"It  is  generally  understood  that    this  method  of  loans  by  members  was  I 
to  insure  success  to  tl  eroment's  offerings  and  while,  to  be  sure,  there  i 

is  an  element  of  profit  in  the  transaction  to  the  member  banks,  who  dis- 
count this  paper  with  the  central  institutions,  1  believe  that  in  the  fall 
when  (hese  run>  .  ■  i  >n-  are  brought  to  an  end  that  the  discount  rate  will 
be  rai  v 

"I  would  not  lie  surprised  to  see  the  discount  rate  on  Government  paper 
made  a  flat  rate  of  AVi  % ,  whether  the  advance  be  for  15,  30,  60  or  90  days. 

"Of  course  we  must  not  lose  sight  of  the  fact  that  this  action  will  be  more 
or  less  based  on  the  future  borrowing  policy  of  the  Government.  You 
cannot  divorce  future  Cio\  eminent  financing  from  the  discount  rates  at  the 
central   bank.' 


SECRETARY  CLASS  ON  COST  OF  WAR  TO  U.  S. 
In  announcing  that  the  Government  expenditures  for 
the  war  period  reached  $32,427, 000,000  Secretary  of  the 
Treasury  Glass,  in  a  statemenl  presented  to  Congress  on 
July  9  figured  the  gross  cost  of  the  war  to  June  30  1919,  at 
$30,177,000,000,  on  the  assumption  that  the  expenditures 
of  the  Government  on  a  peace  basis  would  have  been  at  the 
rate  of  11,000.009.000  a  year.  Of  the  total  expenditures  of 
$32,427,000,000,  more  than  $9,384,000,000,  or  29%, 
See;  ites,  were  met  out  of  the  tax  receipts  and 

other  revenues  than  borrowed  money.  The  remainder  came 
from  Liberty  bonds,  Victor;/  note  issues  and  War  Savings 
certificates.  Receipts  of  $57,862,168,482  for  the  period 
from  April  0  1917  to  June  30  1919  are  reported  by  Secretary 
Gloss,  the  disbursements  amounting  to  $56,610,503,654, 
leaving  a  net  balance  in  the  general  fund  June  30  1919  of 
$1,251,664,828.  The  gross  public  debt  on  June  30  1919, 
Secretary  Glass  reports  amounts  to  $25,484,000,000,  and 
of  this,  he  says,  only  $3,634,000,000  was  in  the  form  of 
Treasury  Certificates  or  floating  debt.  In  submitting  to 
Congress  the  financial  statements  of  the  Government  Secre- 
tary Gla.ss  confirmed  his  statement  of  April  last  that  the 
Victory  Liberty  Loan  would  be  the  last  Liberty  Loan  to  be 
floated.  The  following  is  the  letter  addressed  by  Mr.  Glass 
to  Representative  Pordney,  Chairman  of  the  Ways  and 
Means  Committee  of  the  blouse,  a  similar  letter  having  also 
been  addressed  to  Senator  Penrose  Chairman  of  the  Senate 
Committee  on  Finance: 

My     dear     Congressman: 

I  take  pleasure  in  handing  you  herewith  for  your  information  and  that 
of  the  Committee  on  Ways  and  Means  the  following  statements: 

A. — Preliminary  financial  statement  of  the  United  States  Government 
for  the  period  from  April  6  1917,  to  June  30  1919. 

B. — Preliminary  statement  of  the  public  debt  on  June  30  1919. 

C. — Statements  showing  classified  receipts,  exclusive  of  the  principal  of 
the  public  debt,  by  months  from  April  6  1917  to  June  30  1919,  as  pub- 
lished in  daily  Treasury  statements. 

D. — Statement  showing  classified  disbursements,  exclusive  of  the  prin- 
cipal of  the  public  debt,  by  months  from  April  6  1917,  to  June  30  1919,  as 
published  in  daily  Treasury  statements. 

Expenditures  in  the  month  of  June  just  ended  amounted  in  round  figures 
to  $809,000,000,  or  less  than  for  any  month  since  Sept.  1917. 

Expenditures  for  the  fiscal  year  just  ended  amounted  to  $18,511,000,000. 

Expenditures  for  the  war  period  amounted  to  $32,427,000,000,  and  of 
these  more  than  $9,384,000,000,  or  about  29%  were  met  out  of  tax  receipts 
and  other  revenues  than  borrowed  money,  although  payment  of  nearly  half 
of  the  income  and  profits  taxes  for  the  fiscal  year  1919  has  not  yet  been  made, 
such  payment  being  deferred  until  the  fiscal  year  1920.  In  this  calculation 
no  deduction  is  made  of  expenditures  for  loans  to  the  Allies,  which  on  June 
30  amounted  to  $9,102,000,000,  or  for  other  investments  such  as  ships, 
stock  of  the  War  Finance  Corporation,  bonds  of  the  Federal  Land  Banks, etc. 

If  we  assume  that  the  expenditures  of  the  Government  on  a  peace  basis 
would  have  been  at  the  rate  of  $1,000,000,000  a  year,  or  for  the  period 
under  discussion  of  nearly  twonty-seven  months  would  have  equaled 
$2,250,000,000,  then  we  estimate  the  gross  cost  of  the  war  to  June  30, 
1919,  at  $30,177,000,000. 

The  gross  public  debt  amounted  on  June  30  1919,  to  $25,484,000,000. 
of  this  sum  only  $3, 634,000,000  was  in  the  form  of  Treasury  certificates, 
or  floating  debt.  Of  such  certificates  more  than  $608,000,000  matured  or 
were  redeemed  on  July  1  1919,  and  were  paid  out  of  the  net  balance  in  the 
general  fund  on  June  30  1919,  which  amounted  to  $1 ,251 ,000,000.  Deduct- 
ing the  certificates  last  referred  to,  the  floating  debt  on  June  30  1919,  was 
little  more  than  $3,000,000,000,  which  is  roughly  the  estimated  amount  of 
the  deferred  instalments  of  the  income  and  profits  taxes  for  the  fiscal  year 
1919  and  of  the  deferred  installments  of  the  Victory  Loan  subscriptions. 
In  the  announcement  given  to  the  press  on  April  14  1919,  of  the  terms  of 
the  Victory  Liberty  Loan.T  made  the  following  statement  with  reference  to 
financing  the  future  requirements  of  the  Government: 

"This  will  be  the  last  Liberty  Loan.  Although  as  the  remaining  war 
bills  are  presented,  further  borrowing  must  be  done.  I  anticipate  that  the 
requirements  of  the  Government,  in  excess  of  the  amount  of  taxes  and  other 
income,  can,  in  view  of  the  decreasing  scale  of  expenditure,  be  readily 
financed  by  the  issue  of  Treasury  certificates  from  time  to  time  as  heretofore, 
which  may  be  ultimately  refunded  by  the  issue  of  notes  or  bonds  without 
the  aid  of  another  great  popular  campaign  such  as  has  characterized  the 
Liberty  Loans." 

I  confirm  the  statement  above  quoted.  The  decision  then  taken  has  been 
fully  sustained  by  the  experience  of  the  past  three  months.  The  successful 
flotation  of  the  Victory  Loan  and  the  adjustment  of  the  amount  and  terms 
of  the  issue  have  resulted,  as  I  hoped  they  would,  in  a  strong  market  at 
about  par  for  these  notes,  without  the  necessity  of  Government  support, 
and  in  an  improving  market  for  the  bonds  of  the  Second,  Third  and  Fourth 
Liberty  Loans,  evidenced  not  only  by  the  firm  market  quotations,  by  the 
strong  undercurrents  of  investment  buying,  which  give  reason  for  the  hope 
that,  with  the  continuance  of  favorable  general  conditions,  there  will  be 
consistent  appreciation  in  the  market  prices  of  these  bonds. 

I  do  not  think  it  will  be  wise  to  make  any  further  issues  of  long-term 
bonds  before  maturity  or  redemption  of  the  Victory  notes,  when  there  will 


have  been  such  an  interval  in  Government  offerings  of  all  kinds  ;es  must 
inevitably  result  in  markets  improvement  of  the  market  prices  of  the  exist- 
ing issues,  with  corresponding  decreases  in  the  interest  bases  at  which  they 
are  selling,  and  consequent  assurance  that  the  Government  will  be  able  to 
finance  itself  for  a  longer  period  upon  better  terms. 

It  is  not  possible  at  this  time,  when  appropriations  for  the  coming  year 
are  under  consideration  by  the  Congress,  when  contract  claims  by  and 
against  the  United  States  are  still  in  process  of  settlement,  when  demobiliza- 
tion is  still  incomplete,  when  the  extent  of  the  liability  on  the  wheat  guaranty 
is  unascertained,  and  when  the  business  upon  which  the  income  and  profits 
tax  receipts,  of  the  first  half  of  the  calendar  year  1920  are  to  be  based  is 
still  only  half  transacted,  to  make  a  formal  estimate  of  the  receipts  and 
expenditures  of  the  United  States  during  the  fiscal  year  1920. 

But  so  large  a  part  of  the  war  expenditures  has  been  paid  or  provided 
for  out  of  taxes  and  the  issue  of  bonds  or  notes  already  sold  and  so  small  a 
part  is  unfunded,  that  I  confidently  expect  that  the  Government  will  be 
able  not  only  to  meet  its  further  temporary  requirements  for  the  decreasing 
scale  of  expenditure  by  the  sale  of  Treasury  certificates  of  indebtedness 
bearing  interest  at  the  rate  of  4i4%  or  less,  but  also  to  fund  as  many  of 
these  as  it  may  be  desirable  to  fund,  by  the  issue  of  short-term  notes,  in 
moderate  amounts,  at  convenient  intervals,  when  market  conditions  are 
favorable,  and  upon  terms  advantageous  to  the  Government. 

It  will  not  be  desirable  to  fund  all  the  certificates  of  indebtedness,  for 
the  issue  of  certificates  of  indebtedness  in  anticipation  of  income  and  profits 
tax  installments  not  only  furnishes  a  means  of  financing  the  requirements 
of  the  Government  temporarily  upon  easy  terms,  but  constitutes  an  almost 
necessary  financial  expedient,  to  enable  the  taxpayer  to  save  and  to  prepare 
gradually  for  the  great  tax  payments,  and  to  relieve  the  banking  machinery 
of  the  country  of  the  great  strain  which  would  be  imposed  upon  it  if  these 
tax  installments  had  to  be  paid  on  a  single  day  without  preparation. 

I  need  scarcely  say  to  you  that  the  realization  of  these  sanquine  expecta- 
tions is  contingent  upon  the  practice  of  the  most  rigid  economy  by  the 
Government  and  the  continuance  of  ample  revenues  from  taxation.  Such 
a  course,  accompanied  by  the  practice  of  sober  economy  and  wise  investment 
by  our  people  and  strict  avoidance  of  waste  and  speculation,  will  make  it 
possible  for  the  American  people  to  respond  to  the  demands  to  be  made 
upon  them  privately  for  capital  and  credit  by  the  nations  and  peoples  of 
Europe,  demands  which  are  reinforced  by  the  strongest  and  most  vital 
ties  of  sympathy  for  the  Allies,  who  fought  and  won  the  war  with  us,  as 
well  as  by  the  most  obvious  dictates  of  self-interest. 

I  am  writing  a  similar  letter  to  the  Hon.  Boise  Penrose,  chairman  of  the 
Committee  on  Finance. 

It  has  seemed  to  me  only  proper  at  the  end  of  the  last  fiscal  year  of  the 
war  period  to  lay  these  facts  and  opinions  before  the  Committee  on  Ways 
and  Means  and  the  Finance  Committee,  which  bear  so  large  a  measure  of 
responsibility  for  the  war  loan  legislation,  and  to  make  them  public  also, 
since  they  vitally  concern  the  millions  of  Americans  whose  purchases  of 
Government  securities,  and  tax  payments,  made  this  record  of  war  finance 
possible. 

CARTER  GLASS. 

The  following  table  shows  the  receipts  and  disbur«    d 
etc.,  of  the  Government  for  the  period  from  April  6  1917,  to 
June  30  1919  on  the  basis  of  the  daily  Treasury  statements: 

Receipts  and  Disbursements. 

Net  balance  in  the  general  fund  April  5  1917 $92,317,710 

Receipts,  exclusive  of  principal  of  public  debt,  April  6  1917, 

to  June  30  1919 9,384.278,708 

Public  debt  receipts  April  6  1917,  to  June  30  1919 48.385.572.063 

Total   $57,862,168,481 

Disbursements,  exclusive  of  principal  of  public  debt  April 

6  1917,  to  June  30  1919 $32,427,469,054 

Public  debt  disbursements  April  6  1917,  to  June  30  1919---  24,183,034,599 
Net  balance  in  the  general  fund  June  30  1919 1,251,664.827 

Total   $57,862,168,481 

Public  Debt  and  Expenditures. 

Total  disbursements  for  war  period,  exclusive  of  principal 

of  public  debt $32,427,469,054 

Total   receipts   for   war   period,    exclusive   of   principal   of 

public  debt 9.384,278.708 

Excess  of  disbursements  over  receipts,  for  war  period 23,043,190,346 

Total  gross  debt  June  30  1919 25,484,506,160 

Total  gross  debt  April  5  1917 1 ,281 ,968 .096 

Gross  debt  increase  for  war 24,202,537,463 

Net  balance  in  the  general  fund  June  30  1919 -     1,251 ,664,827 

Net  balance  in  the  general  fund  April  5  1917 92.317,710 

Net  increase  in  balance  in  general  fund 1,159.347,11  7 

Net  debt  increase  for  war  period 23,043.190,346 

The  following  statement  shows  receipts  in  detail  of  the  United  Stales 
Government  exclusive  of  the  principal  of  the  public  debt,  by  months, 
from  April  6,  1917  to  June  30,  1919. 

Preliminary  statement  of  the  public  debt  of  the  United  States  Government 
June  30   1919. 

Bonds. 

Consols  of  1930  -  - .  .       $599 .  724 ,050 

Loan  of  1925 _.         118,489,900 

Panamasof  1916 48,954,180 

Panamas  of  1 91 8-38 25,947.400 

Panamasof  1961 50,000,000 

Conversion  bonds 28.894,500 

Postal  savings  bonds 11 ,349 ,960 

Total    $883 .3 59 .990 

First  Liberty  Loan 1,984,796,730 

Second  Liberty  Loan -  3,566,464,969 

Third  Liberty  Loan 1  3,959,560,357 

Fourth  Liberty  Loan 6, 794, 504 ,557 

Total    $16,304,326,613 

Total  bonds 17,187,686.603 

Notes — Victory  Liberty  Loan 3,467,840,956 

Treasury  Certificates. 

Loan  and  tax $3,273,000,000 

Pittman  Act 178,723.000 

Special  issues is..'.  194.490 

Total    $3,634,217,490 

War  Savings  certificates  (net  cash  receipts) 952 ,023 ,121 

Old  debt  on  which  interest  has  ceased 2,355,250 

Non-interest  bearing  debt 236,382,738 

Total  gross  debt $25.484.506. ldo 
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INCREASE  IN  MILK  PRICES  FOR  JULY. 

An  increase  of  a  cent  a  quart  in  the. retail  price  of  grade 

A  and  grade  B  milk  was  announced  on  July  1  by  the  Borden 

and  Sheffield  Farms  milk  companies.     The  price    of  grade 

A  milk,  per  quart,  is  raised  from  17  to  18  cents,  and  that 

of   grade   B  milk  from  15  to  16  cents  per  quart,  the  price 

per  pint  of  grade  A  milk  remains  at    11   cents  and  that  of 

grade  B  milk  at  9  cents.     The  following  is  the  new  schedule 

of   prices    announced: 

Seilect  bland  Grade  A  milk,  is  cents  per  quart  bottle. 
seileot  brand  Grade  A  milk,  11  cents  per  pint  bottle. 
Household  Grade  B  milk.  lti  cents  per  quart  bottle. 
Household  grade  milk,  9  cents  per  pint  bottle. 
Certified   milk.  24  cents  per  quart  bottle. 
Brookside  certified  milk,  26  cents  per  quart  bottle. 
Buttermilk.  11  cents  per  quart  bottle. 
X  cream.  26  cents  per    '  ■•  pint  bottle. 
XX  cream.  33  cents  per   M  pint  bottle. 
Condensed  milk.   16  cents  per    1$   pint  bottle. 
Ripened    sour)  cream.  Hi  cents  per  yz  pint  bottle. 

According  to  the  New  York   "Tribune"    of   July   2,    the 

shortage  of  ice,  the  increased  cost  of  labor  and  the  advance 

in  the  price  of  milk  to  the  farmer  were  cited  as  reasons  for 

the  revised   schedule  by   officials   of   the   companies.     The 

"Tribune"   also   said: 

E.  R.  Eastman,  general  manager  of  the  offices  of  the  Dairymen's  League, 
declared  that  distributors  are  paying  S3  01  a  hundred  pounds  for  milk 
during  July,  compared  with  $2  S9  in  June.  There  are  forty-seven  quarts 
to  one  hundred  pounds,  making  the  increase  in  price  to  the  distributor 
approximately  one-fourth  of  a  cent. 

The  action  of  the  companies  in  raising  the  price  at  this 
time,  when  milk  is  most  plentiful,  caused  Mayor  Hylan 
to  address  a  letter  to  Robert  E.  Dowling,  Chairman  of  the 
Milk  Commission  named  by  Gov.  Smith  of  New  York  last 
January,  in  which  he  stated  that  if  the  Commission  has  no 
power  to  regulate  the  price  it  can  "appeal  to  the  highest 
power  in  the  State  to  ask  every  District  Attorney  in  the 
State  to  bring  a  vigorous  prosecution  against  the  milk  trust." 
The  letter  follows: 

I  see  by  the  papers,  if  quoted  correctly,  that  you  have  received  a  letter 
from  the  milk  trust,  stating  that  they  have  raised  the  price  of  grades  A 
and  B  milk,  and  that  the  increase  was  necessary,  as  the  companies  would 
otherwise  have  to  conduct  their  business  at  a  loss  during  the  month  of  July. 

This  statement  no  reasonable  person  will  believe.  Milk  is  most  plentiful 
this  time  of  the  year,  and  these  profiteers  should  no  tbe  allowed  to  raise  the 
price  of  milk.  If  you  have  no  power  to  regulate  price,  you  can,  however, 
appeal  to  the  highest  power  in  the  State  to  ask  every  District  Attorney  in 
the  State  to  begin  a  vigorous  prosecution  against,  the  milk  trust,  and  the 
kind  of  prosecution  that  will  send  the  culprits  that  have  violated  the  law 
to  jail. 

We  tried  at  the  last  session  of  the  Legislature  to  have  the  law  repealed 
that  gave  the  Dairymen's  League  exemption,  but  this  was  not  done,  and 
since  the  Legislature  adjourned,  they  are  again  at  their  old  business  of 
boosting  prices  at  the  expense  of  the  public.  The  people  will  not  tolerate 
much  longer  profiteering  in  foodstuffs,  milk  and  other  necessities  of  life. 

In  our  issue  of  April  5,  page  1347,  in  referring  to  the  April 
milk  price,  we  quoted  from  the  New  York  "Evening  Post" 
details  with  regard  to  the  milk  purchasing  method  adopted 
on  March  27  under  which  it  was  stated  the  price  of  milk 
would  be  lowered  one  cent  a  month  from  April  1  to  July  1, 
when  the  price  for  grade  B  milk  would  go  to  12  cents  a 
quart.  No  such  reduction,  however,  developed.  Chair- 
man Dowling  of  the  Milk  Commission  announced  on  the 
1st  inst.  his  intention  to  call  a  meeting  of  the  Commission 
this  week  to  inquire  into  the  present  advance. 


OPEN    TRADING    IN    TIN    ON    NEW    YORK    METAL 

MARKET. 

In  an  item  in  our  issue  of  June  21,  page  2489,  with  regard 
to  the  lifting  of  tin  restrictions,  we  referred  to  the  indications 
for  the  early  start  of  open  trading  on  the  local  market.  This 
was  witnessed  on  Monday  of  this  week,  July  7.  In  regard 
to  the  measures  incident  thereto  the  "Journal  of  Com- 
merce" on  June  25  said: 

The  board  of  managers  of  the  New  York  Metal  Exchange  met  yesterday 
fJune  24]  morning  and  passed  favorably  on  both  the  new  rules  for  trading 
in  tin  on  the  Exchange  and  also  on  the  new  tin  contract  which  covers  trans- 
actions in  the  metal  in  this  city.  Trading  will  start  on  July  7 .  The  course 
of  the  open  market  thus  far  has  been  featured  by  a  slight  recession  in  the 
price  of  spot  tin .  From  the  fixed  level  of  72  y2  cents  per  pound  the  current 
value  of  the  metal  has  dropped  to  around  70  cents  per  pound.  It  was 
stated  yesterday  that  the  range  of  70  to  71  cents  per  pound  would  cover 
the  market  at  the  present  time. 

On  July  8  the  same  paper  gave  the  following  as  to  the 
first    day's    open    trading: 

The  first  day  of  open  trading  on  the  New  York  Metal  Exchange  revealed 
the  fact  that  members  of  the  tin  trade  here  are  more  or  less  at  a  loss  just  how 
to  proceed  in  the  trading.  Yesterday's  results  were  encouraging  from  a 
point  of  view  of  attendance,  but  the  results  in  metal  sales  were  lacking. 
The  Exchange  lists  each  day  the  closing  prices  in  two  grades  of  tin.  Class  A 
represents  Straits  tin,  and  the  price  arrived  at  in  this  commodity  showed  a 
general  level  of  70c  per  pound  for  5-ton  lots.  There  was  no  quotation  for 
25-ton  lots.  Class  B,  which  includes  electrolytic  and  99%  tin,  was  not 
quotable  at  the  close  earlier  than  August  delivery,  which  was  rated  at  55c 
per  pound  for  25-ton  lots.  In  the  5-ton  lot  class  a  quotation  of  65c  per 
pound  was  made  on  July  shipment,  with  August  quotable  at  54c  per  pound. 
This  latter  level  obtained  all  the  way  through  to  December. 


INDIVIDUAL  LICENSES  NOT  REQUIRED  FOR  WHEAT 

FLOUR  SHIPMENTS  TO  WESTERN  HEMISPHERE. 

The  United  States  Grain  Corporation  announces  that  in 
accordance  with  a  bulletin  issued  July  7  by  the  United 
States  Wheat  Director  exporters  of  wheat  flour  may  make 
shipments  to  destinations  in  the  Western  Hemisphere,  be- 
ginning July  7,  under  a  General  License  H.  S.  250  without 
applying  for  individual  licenses.  The  order  is  contained 
in  Bulletin  No.  4  issued  at  the  offices  of  the  Wheat  Director, 
42  Broadway,  which  is  as  follows: 

Effective  July  7  and  until  further  ordered: 

All  shipments  of  wheat  flour  to  destinations  in  the  Western  Hemisphere 
may  be  permitted  to  be  exported  from  the  United  States  under  General 
License    H.    S.    250. 

The  Grain  Corporation  expects  that  the  customs 
authorities  will  be  fully  advised  of  this  order  and  prepared 
to  allow  the  exportation  of  wheat  flour  in  the  direction 
named  without  the  exporters  having  to  make  individual 
application  and  receive  a  license  for  each  shipment.  This 
action  of  the  Wheat  Director,  it  is  added,  should  facilitate 
the  business  of  American  exporters,  jobbers  and  millers  to 
a    considerable    degree. 


REMOVAL  OF  RESTRICTIONS  ON  PIG  TIN  IMPORTS 
FROM  COUNTRIES  OTHER  THAN 
COUNTRIES  OF  ORIGIN. 
The  following  ruling  was  issued  July  1  by  the  War  Trade 
Board  Section  of  the  Department  of  State: 

Supplementing  War  Trade  Board  Ruling  780,  issued  June  16  1919,  the 
War  Trade  Board  Section  of  the  Department  of  State  announces  that  it 
will  issue  licenses  permitting  the  importation,  on  or  after  Sept.  1  1919. 
of  pig  tin  and  all  metal  alloys  containing  tin,  including  tin  drosses,  tin 
oxides,  solder  drosses,  type  metals,  artifriction  metals,  waste  metals,  and 
other  metals  containing  tin,  from  points  other  than  points  of  origin  and 
without  reference  to  the  date  of  shipment. 

On  July  3  George  Armsby,  Chief  in  Charge  of  Tin  of  the1 

War  Industries  Board,  in  calling  attention  to  the  issuance 

of  the  above  ruling  also  said: 

Referring  to  the  statement  in  the  closing  paragraph  of  my  circular  letter 
of  June  23  1919,  please  be  advised  that  the  clause  in  import  licenses  pro- 
viding that  the  bill  of  lading  run  or  be  endorsed  to  the  American  Iron  & 
Steel  Institute  may  be  disregarded  as  a  late  ruling  of  the  War  Trade  Board 
has   rendered    this   condition   inoperative. 

Mr.  Armsby 's  circular  of  June  23  was  published  in  our 
issue  of  June  28,  page  2589. 


RESIGNATION  OF  EDWARD  N.  HURLEY  AS  CHAIR- 
MAN OF  U.  S.  SHIPPING  BOARD. 
The  resignation  of  Edward  N.  Hurley  as  Chairman  of 
the  U.  S.  Shipping  Board,  to  take  effect  on  Aug.  1,  was 
announced  on  July  10.  John  Barton  Payne,  it  is  reported, 
will  succeed  Mr.  Hurley.  The  latter's  resignation,  although 
written  on  May  28,  was  not  made  public  until  action  thereon 
by  President  Wilson  on  the  10th  inst.  In  his  letter  to  the 
President  Mr.  Hurley  said: 

My  Dear  Mr.  President: — Although  I  have  been  anxious  to  return  to 
private  life  ever  since  the  war  ended,  I  have  withheld  my  resignation,  first, 
because  I  did  not  want  to  trouble  you  while  you  were  in  the  midst  of  inter- 
national settlement,  and,  second,  because,  in  view  of  proposed  and  announced 
investigations  of  the  various  departments  of  the  Government  by  Congress , 
I  wanted  to  remain  long  enough  to  give  the  Legislative  Committee  ample 
time  to  make  their  inquiries. 

With  the  extra  session  already  assembled  I  feel  that  the  Congressional 
committees  will  have  sufficient  opportunity  between  the  present  date  and 
Aug.  1  to  inquire  into  any  matters  affecting  contracts  about  which  they  may 
have  doubt.  I  have  already  informed  the  Chairmen  of  the  Senate  and 
House  Committees  that  I  am  at  their  disposal.  I  am  hopeful,  therefore, 
that  you  will  find  it  possible  to  relieve  me  on  Aug.  1. 

You  will  recall  that  when  I  retired  as  Chairman  of  the  Federal  Trade 
Commission  it  was  with  no  thought  of  returning  at  a  later  date  to  public 
life.  I  want  to  spend  more  time  with  my  own  family.  The  war,  however, 
forced  all  of  us  to  put  aside  our  own  personal  inclinations.  When  you  asked 
me  to  serve  on  the  War  Council  of  the  Red  Cross  and  later  on  the  War 
Trade  Board,  and  finally  appointed  me  Chairman  of  the  Shipping  Board, 
I  felt  proud  of  the  opportunity  to  give  you  and  the  Government  the  best 
that  was  in  me. 

We  were  put  to  the  necessity  of  creating  an  entirely  new  and  enormous 
industry.  We  had  no  time  to  waste,  but  the  whole  nation  rallied  to  the 
call  and  the  situation  was  met.  Now  that  we  have  a  very  large  proportion 
of  the  fleet  we  set  out  to  build,  the  next  large  problem  is  one  of  operation. 
I  have  submitted  a  plan  to  Congress  which  should  form  the  basis  for  the 
discussion  which  will  lead  to  a  permanent  ship  operating  and  shipbuilding 
policy. 

I  feel  that  my  own  work  has  been  done.  The  Shipping  Board  and  its 
Emergency  Fleet  Corporation  both  are  well  organized  and  all  that  remains 
is  for  Congress  to  work  out  the  legislation  that  will  serve  as  a  compass  for 
the  future. 

In  handing  you  my  resignation  please  let  me  express  my  heartfelt  apprecia- 
tion of  your  constant  aid,  counsel  and  sympathetic  co-operation.  Your 
leadership  has  been  an  inspiration  to  a  1  who  have  served  under  you.  My 
whole  experience  as  part  of  your  administrative  course  has  increased  my 
faith  in  human  nature. 

The  remembrance  of  your  generosity  and  kindness  and  the  satisfaction  of 
having  served  under  your  leadership  in  so  critical  a  period  will  remain 
with  me  always. 

EDWARD  N.  HURLEY. 

The  President's  reply  follows: 
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THE  WHITE  HOUSE. 

Wasdington,  July  10  1919. 
iy  Dear  ir.  Hurley: — As  Chairman  of  the  Shipping  Board  you  have  done 
work  of  a  very  exceptional  character  both  at  home  and  abroad,  and  it  is 
with  genuine  and  very  deep  regret  that  I  accept  your  resignation,  only  be- 
cause you  desire  me  to  do  so.  It  would  not  be  just  to  insist  upon  your 
continuing.  Yielding  to  your  wishes,  I  accept  it  to  take  effect  the  first  of 
August,  1919. 

In  more  than  one  capacity  you  have  served  the  country  with  distinction 
in  these  difficult  times,  and  I  am  sure  that  you  can  carry  away  from  your 
tasks  the  sense  of  duty  well  performed.  No  one  ever  served  his  country's 
interests  more  devotedly  than  did  you,  and  personally  I  am  deeply  grateful 
to  you.  I  am  sure  that  my  gratitude  and  appreciation  are  shared  by  all 
those  who  know  the  importance  of  the  work  you  have  done. 
Cordially  and  sincerely  yours, 

WOODROW  WILSON. 


FOREIGN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 
The  foreign  holdings  of  shares  of  the  United  States  Steel 
Corporation  are  again  declining,  as  appears  from  the  figures 
for  the  quarter  ending  June  30  1919,  made  public  on  July  8. 
The  holdings  of  common  stock  on  that  date  are  reported  as 
465,434,  as  compared  with  493,552  at  the  end  of  the  last 
quarter,  Mar.  31  1919,  while  preferred  holdings  of  146,478 
are  announced  on  June  30  1919,  as  compared  with  149,832 
on  March  31  1919.  On  Dee.  31  1918  the  common  hold- 
ings alone  were  491,580,  while  those  of  the  preferred  were 
148,225.  Compared  with  the  period  before  the  war,  the 
shrinkage  in  foreign  holdings  is  of  course  very  striking; 
in  the  case  of  the  common  stock,  while  the  foreign  holdings 
now  are  465,434  shares,  on  March  31  1914  they  aggregated 
as  much  as  1,285,636  shares.  The  foreign  holdings  of  the 
preferred,  now  at  146,478,  compare  with  312,311  on  March 
31  1914.  Below  we  furnish  a  detailed  statement  of  the 
foreign  holdings  at  various  dates  since  Dec.  31  1914  to  the 
latest  period: 


FOREIGN  HOLDINGS  OF  SHARES 

June  30.  Dec.  31 


Common  Stock — 

Africa 

Algeria 

Argentina 

Australia 

Austria-Hungary  _  . 

Belgium 

Bermuda 

Brazil 

British    India 

Canada 

Central  America.. 

Chile 

China 

Denmark. 


1919. 


,s;< 


70 
80 
,888 
,679 
84 
73 


38.SS6 
2.5 

108 
63 

316 


England 171,970 

France 29,910 

Germany 1,036 

Gibraltar 

Holland 210,525  229,285 


1918. 
75 

"64 
36 

2,887 

2.629 

107 

48 

45",613 

15 

80 

28 

876 

172,453 

29,700 

891 


OFU.  S, 
Dec.  31 
1917. 
23 

"43 
30 

472 

2,625 

97 

7 

38 

41,639 

1 

30 

79 

173",074 

30,059 

612 


STEEL  CORPORATION- 


Dec.  31 
1916. 
15 

"34 

23 

472 

2,625 

95 

7 

24 

31,662 

78 

18 

10 


Dec.  31 

1915. 

5 

150 

23 

38 

532 

2,639 

95 

7 

24 

38,011 

235 

11 

13 


192,250  355,088 

34.328     50,193 

628       1,178 


India. 

Ireland 

Italy 

Japan 

Java 

Malta 

Mexico 

Norway 

Peru 

Portugal 

Russia 

Scotland 

Spain 

Sweden 

Switzerland. 

Turkey 

Uruguay 

Wales 

West  Indies. 


88 


281 

45 

8 

40 

175 
20 


80 

549 

40 

1,529 


30 
3,753 


69 

19 
281 

45 
4 

40 
153 

20 


76 

549 

80 

1.292 

"16 

30 

4,049 


229.185  234,365  238,617 


19 
281 


75 

154 

20 


75 

300 

64 

1,442 

"16 

30 
3,690 


914 
279 


1,730 
280 


75  75 

140  250 

20  20 

1  3 


482 

510 

68 

1,512 


45 
1,952 


3,435 
800 

13 
1,267 

16 

"315 
1,568 


Dec.  31 

1914. 

2 

340 

8 

3 

690 

3.509 

46 

18 

17 

54,259 

382 

8 

13 

7"l0".62i 

64.537 

2,664 

100 

342,645 

"2"  991 

146 

5 

75 

300 

70 

190 

10 

4,208 

1,225 

1 

1.470 

16 

""623 
1,872 


Total 465,434  491,580  484,190  502.632  696.631   1.193.064 


Preferred  Slock — 

Africa 34 

Algeria 

Argentina 15 

Australia 104 

Austria-Hungary 2,463 

Azores 120 

Belgium. 382 

Bermuda 143 

Brazil 84 

British  India 

Canada 39,087 

Central  America 11 

Chile... 27 

China -  105 

Colombia 55 

Denmark 78 

Egypt 

England - 39,266 


France . 

Germany 

Greece 

Holland 

India 

Ireland 

Italy 

Japan 

Luxemburg 

Malta 

Mexico 

Morocco 

Norway 

Peru 

Portugal 

Russia 

Scotland 

Serbia 

Spain 

Sweden 

Switzerland 

Turkey 

Wales 

West  Indies 


25.571 

3,855 

65 

25,354 

350 

310 

2,259 

1 

23 

50 

7 

"26 
6 

""11 
233 


1,220 
1,370 
2,492 
100 
24 
1,177 


34 

"l5 
73 

2,463 
120 
314 

120 

84 

42~,073 

1 

27 

105 

55 

78 

37~936 

25,896 

3,865 

65 

25,264 

352 

315 

1,979 

1 

23 

245 

7 

"26 
6 

""ii 

229 

l",3o6 
1,156 
2,707 
100 
49 
1.131 


9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

36.201 

"23 

50 

30 

178 

39",779 

25,763 

862 

65 

25,274 

"450 

2,028 

61 

15 

405 

6 

"26 
6 

"""7 

252 

220 

sso 

1,136 

2,848 

100 

24 

1,259 


44 

105 

24 

379 

3,683 

120 

339 

25 

82 

354 

35.876 

33 

23 

50 

30 

140 
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Da 
Mar. 
June 
Dec. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
Sept. 
Dec. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
June 


COMMON. 

Shares.  Percent. 

31  1914 1.285,636  25.29 

30  1914 1.274,247  25.07 

31  1914 1.193.064  23.47 

31  1915 1,130.209  22.23 

30  1915 957,587  18.84 

30  1915 826,833  16.27 

31  1915 696.631  13.70 

31  1916 634,469  12.48 

30  1916 537.809  10.58 

31  1916 502.632  9.89 

31  1917 494.338  9.72 

30  1917 481,342  9.45 

30  1917 477,109  9.39 

31  1917 484.190  9.52 

31   1918 485.706  9.56 

30  1918 491,464  9.66 

30  1918 495,009  9.73 

31  1918 491,580  9.68 

31  1919 493,552  9.71 

30  1919 465.434  9.15 


PREFERRED. 
Date —  Shares.  Per  Cent. 

Mar.  31  1914 312.311  8.67 

June  30  1914 312.832  8.68 

Dec.  31  1914 309.457  8.59 

Mar.  31  1915 308.005  8.55 

June  30  1915 303,070  8.41 

Sept.  30  1915 297.691  8.26 

Dec.  31  1915 274.5*8  7.62 

Mar.  31  1916 262,091  7.27 

Sept.  30  1916 171.096  4.75 

Dec.  31  1916 156.412  4.34 

Mar.  31  1917 151.757  4.21 

June  30  1917 142.226  3.94 

Sept.  30  1917 140.039  3.69 

Dec.  31  1917 140,077  3.88 

Mar.  31  1918 140.198  3.90 

June  30  1918 149,032  4.13 

Sept.  30  1918 147.845  4.10 

Dec.  31  1918 148.225  1.11 

Mar.  31  1919 149,832  4.16 

June  30  1919 146.478  4.07 


RESIGNATION  OF  G.   M.   JONES  FROM   BUREAU  OF 
FOREIGN  AND  DOMESTIC  COMMERCE. 

Grosvenor  M.  Jones  has  resigned  as  first  Assistant  Director 
of  the  Bureau  of  Foreign  and  Domestic  Commerce,  Depart- 
ment of  Commerce,  to  become  an  Assistant  Manager  of  a 
New  York  City  bank.  The  resignation  is  to  take  effect 
Aug.  1.  It  is  planned  to  fill  the  vacancy  by  the  appoint- 
ment of  Philip  B.  Kennedy,  now  Commercial  Attache  at 
London,  and  to  have  Prof.  Kennedy  act  as  Director  during 
the  absence  of  Burwell  S.  Cutler,  who  is  to  spend  six  weeks 
or  two  months  this  summer  and  fall  studying  the  economic 
situation  in  Europe  and  the  effectiveness  of  the  Bureau's 
work  there.  In  its  announcement  regarding  the  resignation 
of  Mr.  Jones,  the  Bureau  of  Foreign  and  Domestic  Commerce 
on  July  3  said: 

Prof.  Kennedyfhas  been  Commercial  Attache  at  London  for  nearly  two 
years,  prior  to  which  he  served  in  a  similar  capacity  in  Australia.  Previous 
to  entering  the  service  of  the  Bureau  he  was  director  of  the  Day  Division , 
School  of  Commerce  of  New  York  University.  He  has  also  been  assistant 
in  economics  at  Harvard,  and  at  one  time  carried  out  an  investigation  of 
free  ports  in|Europe*forJthelMerchants  Association  of  New  York. 


COMPLAINT  OF  FEDERAL  TRADE  COMMISSION 

AGAINST    NON-DERRICK    DRILLING 

MACHINE  CO.,  INC. 

Under  date  of  July  3  the  Federal  Trade  Commission  issued 
a  statement  saying: 

False  and  i  misleading  advertising  and  misrepresentations  to  the  public 
in  the  inter-State  sale  of  stock  of  the  Non-Derrick  Drilling  Machine  Co.. 
Inc.,  Pittsburgh,  ostensibly  organized  for  the  manufacture  of  an  apparatus 
for  the  drilling  of  oil,  gas  and  water  wells,  are  charged  in  a  formal  complaint 
issued  against  the  concern  by  the  Federal  Trade  Commission. 

The  company  which  was  incorporated  in  June  1917,  the  complaint  sets 
forth,  has  not  yet  engaged  in  actual  manufacture  and  the  only  business  it 
has  engaged  in,  it  is  alleged,  has  been  the  sale  of  its  stock  of  which  123,630 
shares  have  been  issued,  101,000  to  one  W.  A.  McClausland  for  certain 
patents.  tJ 

The  complaint  alleges  the  concern  has  published  false,  misleading  .funfair 
and  extravagant  statements,  reports,  promises  and  predictions  concerning 
its  business,  progress,  capital  stock,  financial  standing  and  prospective 
profits,  and  has  suppressed  and  concealed  from  the  public  material  facts 
relating  to  its  plans,  organization,  business  and  capital  stock.  False,  mis- 
leading and  unfair  statements,  predictions  and  promises  concerning  the- 
existence,  character,  value,  strength,  durability,  efficiency  and  operation 
of  its  drilling  device,  also  are  alleged. 

The  concern  is  cited  to  make  answer  before  the  Commission  in  Washing- 
ton Aug.  11.  


Total 146,478  148,225  140.077  156,412  274.588      309.457 


COMPLAINT     OF     FEDERAL     TRADE     COMMISSION 
AGAINST  NORTH  AMERICAN  CONSTRUCTION  CO. 
The  Federal  Trade  Commission  issued  the  following  state- 
ment on  July  3: 

False  statements  derogatory  of  its  competitors  and  misleading  to  the 
public  are  alleged  in  a  formal  complaint  of  unfair  competition  issued  by  the 
Federal  Trade  Commission  against  the  North  American  Construction  Co., 
Bay  City,  Mich.,  manufacturers  of  "Aladdin  Readi-Cut  Houses." 

Among  the  statements  in  effect  complained  of  are:  That  purchasers  of 
lumber  and  building  materials  from  the  Aladdin  Co.  may  effect  a  full  saving 
of  from  35  to  45%  of  the  cost;  that  local  retail  lumber  dealers  add  $300  to  a 
$700  bill  for  lumber;  that  lumber  purchased  from  the  Aladdin  Co.  is  "  direct 
from  forest  to  home";  that  a  house  built  from  materials  purchased  from  the 
Aladdin  Co.  costs  the  purchaser  no  more  than  it  would  if  he  went  direct  to 
the  mill  at  the  edge  of  the  forest  and  purchased  his  materials;  that  in  buying 
Aladdin  materials  the  purchaser  is  not  required  to  pay  the  profits  which 
usually  go  to  the  jobber,  the  wholesaler  and  local  retail  dealer;  that  the 
Aladdin  Co.  by  a  system  of  measuring,  cutting  and  fitting  employed  by  it 
gets  18®  more  out  of  a  given  quantity  of  lumber  than  any  other  builder, 
which  results  in  that  much  saving  to  its  customers;  that  the  Aladdin  Co. 
sells  a  better  quality  of  building  materials  than  that  sold  by  local  retail 
dealers;  that  the  Aladin  Co.  does  not  belong  to  a  trust,  thereby  imputing 
that  local  or  regular  dealers  do  belong  to  a  trust. 

The  concern  was  cited  to  make  answer  before  the  Commission  in  Wash- 
ington Aug.  11. 

LEGISLATURES  OF  TWO  MORE  STATES  RATIFY 
SUFFRAGE  AMENDMENT. 

The  Missouri  House  of  Representatives  on  July  2  ratified 
the  Federal  Woman  Suffrage  Amendment  by  a  vote  of  125 
to  4,  and  the  following  day  it  passed  the  Senate  by  a  vote 
of  28  to  3.  Iowa  also  passed  the  Amendment,  the  vote  in 
the  House  was  95  to  5  and  in  the  Senate  48  to  0. 

There  are  now  nine  States  which  have  ratified  the  Amend- 
ment: Illinois,  Wisconsin,  Michigan,  New  York,  Ohio, 
Kansas,  Iowa,  Texas  and  Missouri. 
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PAYMENT  OF  CERTIFICATES  OF  INDEBTEDNESS 
ISSUED  BY  RAILROAD  ADMINISTRATION. 
The  following  announcement  concerning  the  payment  of 
certificates  of  indebtedness  issued  by  the  Director-General 
of  Railroads,  was  made  yesterday  (July  11)  by  the  Federal 
Reserve  Bank  of  Xew   York: 

The  Treasurer  of  the  United  States  having  been  designated  as  the  agency 
of  the  Director-General  of  Railroads  for  the  payment  of  the  principal  and 
interest  of  the  certificates  of  indebtedness  issued  by  the  Director-General 
of  Railroads,  and  the  Director-General  of  Railroads  having  announced 
that  such  certificates  may  be  presented  at  Federal  Reserve  banks  for  pay- 
ment, the  Federal  Reserve  Bank  of  New  York  will,  in  accordance  with 
instructions  received  from  the  Treasuyr  Department,  pay  such  certificates 
of  indebtedness  as  may  be  presented  on  or  after  July  15  1919  and  on  or  be- 
fore Sept.  30  1919,  paying  thereon  the  respective  amounts  of  principal  and 
interest  certified  in  the  complete  list  of  such  certificates  of  indebtedness 
of  the  several  classes  which  have  been  issued  and  are  outstanding. 


PRESIDENT  WILSON'S  RETURN  FROM  FRANCE— HIS 
SPEECH  AT  CARNEGIE  HALL. 

President  Wilson,  who  sailed  from  Brest  on  the  U.  S.  S. 
George  Washington,  following  the  signing  of  the  Peace 
Treaty  on  June  28  by  Germany  and  the  Allied  and  Asso- 
ciated Powers,  reached  New  York  on  Tuesday  afternoon, 
July  8.  The  steamer  docked  at  Hoboken  shortly  before 
3  o'clock,  and  the  President  arrived  in  New  York  a  little 
after  4  o'clock,  about  two  hours  later  than  his  expected 
arrival.  The  President  was  not  only  accorded  a  notable 
reception  in  the  bay,  but  with  his  arrival  at  Hoboken  and 
New  York  he  was  greeted  with  a  whole-hearted  welcome. 
An  escort  of  forty  destroj'ers  and  five  dreadnaughts ,  the 
latter  firing  the  Presidential  salute  of  twenty-one  guns, 
figured  in  the  welcome  which  greeted  him  in  the  bay;  at 
Hoboken  10,000  school  children  took  part  in  the  reception 
given  him  there,  the  feature  of  which  was  the  singing  by 
them  of  "The  Star-Spangled  Banner."  When  he  reached 
New  York  on  the  ferryboat  Ithaca  he  was  formally  greeted 
by  the  official  reception  committee,  headed  by  Governor 
Smith  of  New  York  and  Mayor  Hylan.  Both  Messrs. 
Smith  and  Hylan  had,  with  other  members  of  the  New 
York  delegation,  journeyed  down  the  bay  to  take  part  in 
the  President's  reception  in  the  harbor.  Vice-President 
Marshall  and  members  of  the  Cabinet  and  of  Congress  on 
board  the  U.  S.  S.  Pennsylvania  had  likewise  formed  part 
of  the  coterie  which  honored  the  President  on  his  arrival  in 
New  York  waters.  In  these  greetings  to  the  President 
Vice-President  Marshall  as  the  spokesman  for  the  official 
party  on  board  the  Pennsylvania  sent  the  following  wireless 
message  to  the  President: 

U.  S.  S.  Pennsylvania,  July  8. 

Mr.  President:  We,  who  now  salute  you,  are  only  the  advance  guard  of 
that  vast  army  of  your  fellow-countrymeDt  who  joyfully  welcome  you  to 
the  homeland,  not  to  the  hours  of  rest  which  your  arduous  duties  so  justly 
entitle  you  to,  but  in  health  of  body  and  strength  of  mind  to  assist  in  the 
solution  of  those  vexing  and  intricate  internal  problems  arising  out  of  the 
world  war  so  happily  now  concluded;  to  congratulate  you  upon  the  auspi- 
cious ending  of  your  epoch-making  mission  and  your  possession  while  at 
the  Peace  table  of  that  rare  blending  of  vision  and  common  sense  which 
enabled  you  to  get  all  you  could  see  and  not  to  see  anything  you  could  not 
get;  and  to  renew  our  pledge  of  loyalty  and  service  so  long  as  you  shall  con- 
tinue to  stand  for  the  glory,  the  perpetuity  and  the  manifest  destiny  of 
the  Republic. 

THOMAS  R.  MARSHALL. 

Upon  reaching  New  York  the  President  and  his  escorts 
proceeded  to  Carnegie  Hall.  Along  the  entire  route  of  the 
Presidential  procession,  made  up  of  a  hundred  or  more  auto- 
mobiles, the  President  was  greeted  by  cheering  crowds.  It 
was  after  5  o'clock  when  the  President  reached  Carnegie 
Hall,  and  it  was  about  6  o'clock  when  he  made  a  brief  ad- 
dress there  in  response  to  speeches  of  welcome  by  Governor 
Smith  and  Mayor  Hylan.  In  acknowledging  the  welcome 
given  him  the  President  expressed  the  belief  that  it  was  not 
half  as  great  as  that  which  he  told  the  gathering  "I  extend 
to  you."  He  told  his  hearers  that  he  had  been  "the  most 
homesick  man  in  the  American  Expeditionary  Force";  and 
said  it  was  "the  first  time  I  ever  thought  Hoboken  beauti- 
ful." The  President  reserved  until  Thursday,  in  his  address 
before  the  Senate,  his  argument  in  behalf  of  the  League  of 
Nations  (reported  elsewhere  in  to-day's  issue  of  the  "Chron- 
icle"), but  his  remarks  at  Carnegie  Hall  were  not  without 
reference  to  his  tasks  abroad.  Alluding,  on  that  occasion  to 
the  conclusion  of  the  "formulation  of  the  peace,"  he  pointed 
out,  however,  that  its  ending  "creates  only  a  new  task  just 
begun."  "I  believe,"  he  said,  "that  if  you  will  study  the 
peace  you  will  see  that  it  is  a  just  peace  and  a  peace  which, 
if  it  can  be  preserved,  will  save  the  world  from  unnecessary 
bloodshed."  "And  now,"  he  added,  "the  great  task  is  to 
preserve  it."  The  following  is  the  President's  Carnegie 
Hall  speech: 

Fellow-Countrymen:  I  am  not  going  to  try  this  afternoon  to  make  you 
a  real  speech.     I  am  a  bit  alarmed  to  find  how  many  speeches  I  have  in 


my  system  undelivered,  but  they  are  all  speeches  that  come  from  the  mind, 
and  I  want  to  say  to  you  this  afternoon  only  a  few  words  from  the  heart. 

You  have  made  me  deeply  happy  by  the  generous  welcome  you  have 
extended  to  me,  but  I  do  not  believe  that  the  welcome  you  extend  to  me  is 
half  as  great  as  that  which  I  extend  to  you.  Why,  Jerseyman  though  I 
am,  this  is  the  first  time  I  ever  thought  Hoboken  was  beautiful.  I  have  really, 
though  I  have  tried  on  the  other  side  of  the  water  to  conceal  it,  been  the 
most  homesick  man  in  the  American  Expeditionary  Force,  and  it  is  with 
feelings  that  it  would  be  vain  for  me  to  try  to  express  that  I  find  myself  in 
this  beloved  country  again. 

I  do  not  say  that  because  I  lack  in  admiration  of  other  countries.  There 
have  been  many  things  that  softened  my  homesickness.  One  of  the  chief 
things  that  softened  it  was  the  very  generous  welcome  that  they  extended 
to  me  as  your  representative  on  the  other  side  of  the  water,  and  It  was  still 
more  softened  by  the  pride  that  I  had  in  discovering  that  America  had  at 
last  convinced  the  world  of  her  true  character. 

I  was  welcome  because  they  had  seen  with  their  own  eyes  what  America 
had  done  for  the  world.  They  had  deemed  her  selfish;  they  had  deemed  her 
devoted  to  material  interests,  and  they  had  seen  her  boys  come  across  the 
water  with  a  vision  even  more  beautiful  than  that  which  they  conceived 
when  they  had  entertained  dreams  of  liberty  and  of  peace.  And  then  I 
had  the  added  pride  of  finding  out  by  personal  observation  the  kind  of  men 
we  had  sent  over.  I  had  crossed  the  seas  with  the  kind  of  men  who  had 
taken  them  over;  without  whom  they  could  not  have  got  to  Europe,  and 
then  when  I  got  there  I  saw  that  army  of  men,  that  army  of  clean  men, 
that  army  of  men  devoted  to  the  high  interests  of  humanity,  that  army 
that  one  was  glad  to  point  out  and  say,  "These  are  my  fellow-countrymen." 
It  softens  the  homesickness  a  good  deal  to  have  so  much  of  home  along 
with  you. 

And  these  boys  were  constantly  reminding  me  of  home.  They  did  not 
walk  the 'streets  like  anybody  else.  I  do  not  mean  that  they  walked  the 
streets  self-assertively;  they  did  not.  They  walked  the  streets  as  if  they 
knew  that  they  belonged  wherever  free  men  lived,  that  they  were  welcome 
in  the  great  Republic  of  France  and  were  comrades  with  the  other  armies 
that  had  helped  to  win  the  great  battle  and  to  show  the  great  sacrifice.  It 
is  a  wonderful  thing  for  this  nation,  hitherto  isolated  from  the  large  affairs 
of  the  world,  to  win  not  only  the  universal  confidence  of  the  people  of  the 
world,  but  their  universal  affection.  And  that,  and  nothing  less  than 
that,  is  what  happened.  Wherever  it  was  suggested  that  troops  should 
be  sent  and  it  was  desired  that  troops  of  occupation  should  excite  no  preju- 
dice, no  uneasiness  on  the  part  of  those  to  whom  they  were  sent,  the  men 
who  represented  the  other  nations  came  to  me  and  asked  me  to  send  Ameri- 
can soldiers.  They  not  only  implied  but  they  said  that  the  presence  of 
American  soldiers  would  be  known  not  to  mean  anything  except  friendly 
protection  and  assistance.  Do  you  wonder  that  it  made  our  hearts  swell 
with  pride  to  realize  these  things? 

But  while  these  things  in  some  degree  softened  my  homesickness  they 
made  me  all  the  more  eager  to  get  home  where  the  rest  of  the  folks  live; 
to  get  home  where  the  great  dynamo  of  national  energy  was  situated;  to 
get  home  where  the  great  purposes  of  national  action  were  formed,  and  to 
be  allowed  to  take  part  in  the  counsels  and  in  the  actions  which  were  formed 
and  to  be  taken  by  this  great  nation,  which  from  first  to  last  has  followed 
the  vision  of  the  men  who  set  it  up  and  created  it. 

We  have  had  our  eyes  very  close  upon  our  tasks  at  times,  but  whenever 
we  lifted  them  we  were  accustomed  to  lift  them  to  a  distant  horizon.  We 
were  aware  that  all  the  peoples  of  the  earth  had  turned  their  faces  toward 
us  as  those  who  were  the  friends  of  freedom  and  of  right,  and  whenever 
we  thought  of  national  policy  and  of  its  relation  upon  the  affairs  of  the 
world  we  knew  we  were  under  bonds  to  do  the  large  thing  and  the  right 
thing.  It  is  a  privilege,  therefore,  beyond  all  computation  for  a  man, 
whether  In  a  great  capacity  or  a  small,  to  take  part  in  the  counsels  and  in 
the  resolutions  of  a  people  like  this. 

I  am  afraid  some  people,  some  persons,  do  not  understand  that  vision. 
They  do  not  see  it.  They  have  looked  too  much  upon  the  ground.  They 
have  thought  too  much  of  the  interests  that  were  near  them  and  they  have 
not  listened  to  the  voices  of  their  neighbors.  I  have  never  had  a  moment's 
doubt  as  to  where  the  heart  and  purpose  of  this  people  lay.  When  any  one 
on  the  other  side  of  the  water  has  raised  the  question:  "Will  America  come 
in  and  help?"  I  have  said:  "Of  course  America  will  come  in  and  help." 
She  cannot  do  anything  else.  She  will  not  disappoint  any  high  hope  that 
has  been  formed  of  her.  Least  of  all  will  she  in  this  day  of  new-born  liberty 
all  over  the  world  fail  to  extend  her  hand  of  support  and  assistance  to  those 
who  have  been  made  free. 

I  wonder  if  at  this  distance  you  can  have  got  any  conception  of  the  tragic 
intensity  of  the  feeling  of  those  peoples  in  Europe  who  have  just  had  yokes 
thrown  off  them.  Have  you  reckoned  up  in  your  mind  how  many  peoples, 
how  many  nations,  were  held  unwillingly  under  the  yoke  of  the  Austro- 
Hungarian  Empire,  under  the  yoke  of  Turkey,  under  the  yoke  of  Germany? 
These  yokes  have  been  thrown  off.  These  peoples  breathe  the  air  and 
look  around  to  see  a  new  day  dawn  about  them,  and  whenever  they  think 
of  what  is  going  to  fill  that  day  with  action  they  think  first  of  us.  They 
think  first  of  the  friends  who  through  the  long  years  have  spoken  for  them, 
who  were  privileged  to  declare  that  they  came  into  the  war  to  release  them, 
who  said  that  they  would  not  make  peace  upon  any  other  terms  than  their 
liberty,  and  they  have  known  that  America's  presence  hi  the  war  and  in 
the  conference  was  the  ,guarantee  of  the  result. 

The  Governor  has  spoken  of  a  great  task  ended.  Yes,  the  formulation 
of  the  peace  is  ended,  but  it  creates  only  a  new  task  just  begun.  I  believe 
that  if  you  will  study  the  peace  you  will  see  that  it  is  a  just  peace  and  a 
peace  which,  if  it  can  be  preserved,  will  save  the  world  from  unnecessary 
bloodshed.  And  now  the  great  task  is  to  preserve  it.  I  have  come  back 
with  my  heart  full  of  enthusiasm  for  throwing  everything  that  I  can,  by 
way  of  influence  or  action,  in  with  you  to  see  that  the  peace  is  preserved — 
that  when  the  long  reckoning  comes  men  may  look  back  upon  this  genera- 
tion of  Americans  and  say:  "They  were  true  to  the  vision  which  they 
saw  at  their  birth." 

Governor  Smith,  in  his  address  of  welcome  to  the  Presi- 
dent, stated  that  "I  speak  for  every  man,  woman  and  child 
in  the  great  State  of  New  York  when  I  thank  God  for  pre- 
serving his  health  and  Mrs.  Wilson's,  and  I  believe  that 
when  I  speak  for  New  York  I  speak  for  the  nation." 

Mayor  Hylan  in  his  greetings  said  in  part,  according  to  the 
New  York  "Times": 

For  many  months  the  eyes  of  the  world  have  been  centred  on  Versailles. 
There  the  plenipotentiaries  of  the  great  Powers  of  the  world  have  been  in 
conference  in  the  framing  of  a  document  of  tremendous  import — the  Treaty 
of  Peaces — the  approval  of  which  marks  the  ending  of  the  great  war. 

You  bring  back  to  us  a  proposed  treaty  representing  the  labors  of  the 
delegation  at  the  Peace  Conference.  The  eyes  of  the  world  will  now  be 
directed  to  our  national  Capitol,  where  the  treaty  will  be  presented  to  the 
Senate  for  ratification.  It  will  receive  in  the  Senate  chamber  the  earnest 
and  serious  consideration  which  a  proposition  of  such  magnitude  and  fraught 
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with  such  tremendous  possibilities  should  receive.  It  is  to  be  expected 
that  the  proposed  "charter  for  a  new  era  in  the  affairs  of  the  world"  will 
arouse  feelings  both  friendly  and  hostile.  A  new  pathway  is  to  be  blazed 
in  international  affairs  and  many  will  seek  to  know  where  the  pathway 
ends  upon  which  the  world  will  enter.  As  soon  as  yovir  duties  were  ended 
at  the  peace  table  you  immediately  returned  to  report  the  results  of  your 
labors  which  the  American  people  are  so  anxiously  awaiting  to  hear.  The 
City  of  New  York  is  honored  to  be  the  first  to  extend  the  official  home- 
coming welcome  to  you. 

Following*  the  reception  at  Carnegie  Hall  the  President 
departed  for  Washington,  his  train  leaving  the  Pennsylvania 
station  at  34th  Street  at  7:10.  The  President  had  been 
absent  on  this,  his  second  trip  abroad  since  the  signing  of  the. 
armistice  last  November,  for  about  four  months,  having 
<:iiled  for  France  on  March  5  last.  On  his  previous  trip 
abroad  he  had  been  away  nearly  three  months,  having  left 
the  United  States  on  Dec.  4  1918  and  reached  here  on  his 
return  on  Feb.  23.  Among  those  returning  from  Europe 
with  the  President  this  week  were  Mrs.  Wilson,  Miss  Mar- 
garet W.  Wilson,  Rear  Admiral  Cary  T.  Grayson,  the  Presi- 
dent's physician;  Jules  J.  Jusserand,  French  Ambassador 
to  the  United  States;  Vance  McCormick,  American  member 
of  the  Supreme  Allied  Blockade  Council,  of  which  he  was 
Chairman;  B.  M.  Baruch,  American  representative  on 
various  commissions  of  the  Peace  Conference,  and  Thomas 
W.  Lamont,  representative  of  the  United  States  Peace  Dele- 
gation on  the  Inter-Allied  Financial  Commission. 


PRESIDENT  WILSON  IN  FOURTH  OF  JULY  SPEECH 
TO  SAILORS  ON  LAWS  OF  FREEDOM. 

A  Fourth  of  July  speech  made  by  President  Wilson  to  the 
sailors  on  board  the  U.  S.  S.  George  Washington  on  which 
the  President  was  returning  to  the  United  States  from  France 
was  made  public  with  the  President's  arrival  in  this  country 
on  July  8.  It  was  announced  at  Washington  on  July  5  that 
the  speech  had  reached  the  White  House  by  wireless  on  the 
day  following  its  delivery,  but  had  been  so  badly  garbled 
that  it  was  decided  not  to  make  it  public  at  that  time.  In 
his  speech  on  the  high  seas  the  President  declared  this  to 
be  "the  most  tremendous  Fourth  of  July  that  men  ever 
imagined,  for  we  have  opened  its  franchises  to  all  the  world." 
He  expressed  it  as  his  "confident  ambition  for  the  United 
States"  "that  she  will  know  in  the  future  how  to  make  each 
Fourth  of  July  as  it  comes,  grow  more  distinguished  and 
more  glorious  than  its  predecessor  by  showing  that  she  at 
any  rate  understands  the  laws  of  freedom  by  understanding 
the  laws  of  service,  and  that  mankind  may  always  confi- 
dently look  to  her  as  a  friend,  as  a  co-operator,  as  one  who 
will  stand  shoulder  to  shoulder  with  free  men  everywhere 
to  assert  the  right."     The  following  is  the  speech  in  full: 

It  is  very  delightful  to  find  myself  here  and  in  this  company.  I  know 
a  great  many  of  you  have  been  homesick  on  the  other  side  of  the  water, 
but  I  do  not  believe  a  man  among  you  has  been  as  homesick  as  I  have. 
It  is  with  profound  delight  that  I  find  myself  bound  westward  again  for 
the  country  we  all  love  and  are  trying  to  serve,  and  when  I  was  asked  to 
make  a  speech  and  sat  down  and  tried  to  think  out  what  I  should  say  I 
found  that  the  suggestions  of  this  Fourth  of  July  crowded  into  my  mind  in 
such  a  way  that  they  could  not  be  set  in  order,  and  I  doubt  if  I  can  give 
expression  to  them,  because  this  Fourth  of  July  has  a  significance  that  no 
preceding  Fourth  of  July  ever  had,  not  even  the  first. 

I  think  that  we  can  look  back  upon  the  history  of  the  years  that  sepa- 
rated us  from  the  first  Fourth  of  July  with  very  great  satisfaction,  because 
we  have  kept  the  vision  in  America,  we  have  kept  the  promise  to  ourselves 
that  we  would  maintain  a  regime  of  liberty  and  of  constitutional  government. 

We  have  made  errors  of  judgment,  we  have  committed  errors  of  action 
but  we  have  always  tried  to  correct  the  errors  when  we  have  made  them. 
We  have  always  tried  to  get  straight  in  the  road  again  for  that  goal  for  which 
we  set  out  in  those  famous  days  when  America  was  made  as  a  government- 
So  there  has  always  been  abundant  justification  for  what  was  not  self. 
glorification,   but  self-congratulation  in  our   Fourth  of  July   celebrations. 

We  have  successfully  maintained  the  liberties  of  a  great  nation.  The 
past  is  secure  and  the  past  is  glorious,  and  in  the  present  the  Fourth  of  July 
has  taken  on  a  new  significance. 

We  told  our  fellowmen  throughout,  the  world  when  we  set  up  the  free 
state  of  America  that  we  wanted  to  serve  liberty  everywhere  and  be  the 
friends  of  men  in  every  part  of  the  world  who  wanted  to  throw  off  the  unjust 
shackles  of  arbitrary  government.  Now  we  have  kent  our  pledge  to  human- 
ity as  well  as  our  pledge  to  ourselves,  for  we  have  thrown  everything  we 
possessed,  all  the  gifts  that  nature  had  showered  upon  us  and  our  ltves, 
into  the  scale  to  show  that  we  meant  to  be  the  servants  of  humanity  and 
of  free  men  everywhere. 

America  at  first  did  not  see  the  full  meaning  of  the  war  that  has  just 
ended.  At  first  it  looked  like  a  natural  breaking  out  of  the  pent-up  jeal- 
ousies and  rivalries  of  the  complicated  politics  of  Europe.  Nobody  who 
really  knew  anything  about  history  supposed  that  Germany-  could  build 
a  great  military  machine  like  she  did  and  not  refrain  from  using  it.  They 
were  constantly  talking  about  it  as  a  guarantee  of  peace,  but  every  man  in 
his  senses  knew  that  it  was  a  threat  of  war,  and  the  threat  was  finally 
fulfilled  and  the  war  begun. 

We  at  the  distance  of  America  looked  on  at  first  without  a  full  com- 
prehension of  what  the  plot  was  getting  into,  and  then  at  last  we  realized 
that  there  was  here  nothing  less  than  a  threat  against  the  freedom  of  free 
men  everywhere. 

Then  America  went  in,  and  if  it  had  not  been  for  America  the  war  would 
not  have  been  won.  My  heart  swells  with  a  pride  that  I  cannot  express 
when  I  think  of  the  men  who  crossed  the  seas  from  America  to  fight  on 
these  battlefields. 

I  was  proud  of  them  when  I  could  not  see  them,  and  now  that  I  have 
^d  with  them  and  seen  them  I  am  prouder  of  them  still.     For  they  are 


men  to  the  core  and  I  am  glad  to  have  had  Europe  see  this  specimen  of 
our  manhood. 

I  am  proud  to  know  how  the  men  who  performed  the  least  conspicuous 
services  and  the  humblest  services  performed  them  just  as  well  as  the  men 
who  performed  the  conspicuous  services  and  the  most  complicated  and 
difficult.  I  will  not  say  that  the  men  are  worthy  of  their  officers.  I  will 
say  that  the  officers  were  worthy  of  their  men.  They  sprang  out  of  the 
ranks;  they  were  like  the  ranks,  and  all  rank  and  file,  were  specimens  of 
America. 

And  you  know  what  has  happened.  Having  sampled  America  that  way, 
Europe  believes  in  and  trusts  America.  Is  not  that  your  own  personal 
experience  and  observation?  In  all  the  counsels  at  Paris,  whenever  they 
wanted  to  send  soldiers  anywhere  and  not  have  the  people  jealous  of  their 
presence  they  suggested  that  we  should  send  Americans  there,  because  they 
knew  that  everywhere  in  Europe  we  were  believed  to  be  the  friends  of  the 
countries  where  we  sent  garrisons  and  where  we  sent  forces  of  supervision 
we  were  welcome.  Am  I  not,  therefore,  justified  in  saying  that  we  have 
fulfilled  our  pledge  to  humanity  ?  We  have  proved  that  we  were  the  cham- 
pions of  liberty  throughout  the  world,  that  we  did  not  wish  to  keep  it  as 
a  selfish  and  private  possession  of  our  own,  but  wanted  to  share  it  with  men 
everywhere  and  of  every  kind.  When  you  look  forward  to  the  future,  do 
you  not  see  what  a  compulsion  that  puts  upon  us? 

You  cannot  earn  a  reputation  like  that  and  then  not  live  up  to  it.  You 
cannot  reach  a  standard  like  that  and  then  lay  it  down  by  ever  so  little. 
Every  man  of  us  has  to  live  up  to  it.  The  welcome  that  was  given  to  our 
arms  and  the  cheers  that  received  us  are  the  compulsion  that  is  now  put 
upon  us  to  continue  to  be  worthy  of  that  welcome  and  of  those  cheers. 

We  must  continue  to  put  America  at  the  service  of  mankind,  not  for  any 
profit  we  shall  get  out  of  it,  not  for  any  private  benefit  we  shall  reap  from 
it,  but  because  we  believe  in  the  right  and  mean  to  serve  it  wherever  we 
have  a  chance  to  serve  it. 

I  was  thinking  to-day  that  a  new  freedom  has  come  to  the  peoples  of  the 
world  out  of  this  war.  It  has  no  date.  It  has  no  Fourth  of  July.  There 
has  nowhere  been  written  a  Declaration  of  Independence.  The  only  date 
I  can  think  of  for  it  is  the  eleventh  of  last  November,  when  the  Central 
Powers  admitted  they  were  beaten  and  accepted  an  armistice.  From  that 
time  they  knew  they  had  to  submit  to  the  terms  of  liberty,  and  perhaps  some 
of  these  days  we  shall  date  the  freedom  of  the  peoples  from  the  eleventh 
of  November,  1918. 

An  yet  if  that  be  not  the  date  of  it,  it  interests  my  thought  to  think  that, 
as  it  had  no  date  for  beginning,  we  should  see  to  it  that  it  has  no  date  for 
ending;  that,  as  it  began  without  term,  it  should  end  without  term,  and 
that  in  every  council  we  enter  into,  in  every  force  we  contribute  to,  we  shall 
make  it  a  condition  that  the  liberty  of  men  throughout  the  world  shall  be 
served  and  that  America  shall  continue  to  redeem  here  pledge  to  humanity 
and  to  mankind. 

Why,  America  is  made  up  of  all  mankind.  We  do  not  come  from  any 
common  stock.  We  do  not  come  from  any  single  nation.  The  character 
of  America  is  that  it  is  made  up  of  the  best  contirbuted  out  of  all  nations. 
Sometimes  when  I  am  in  the  presence  of  an  American  citizen  who  was  an 
immigrant  to  America,  I  think  that  he  has  a  certain  advantage  over  me. 
I  did  not  choose  to  be  an  American  but  he  did.  I  was  born  to  it.  I  hope 
if  I  had  not  been,  I  would  have  had  sense  enough  to  choose  it.  But  the 
men  who  came  afterward  deliberately  chose  to  be  Americans. 

They  came  out  of  other  countries,  and  said,  'We  cast  our  lot  with  you. 
we  believe  in  you,  and  will  live  with  you.'  A  country  made  up  like  that 
ought  to  understand  other  nations.  It  ought  to  know  how  to  fraternize 
with  and  assist  them.  It  is  already  the  friend  of  mankind,  because  it  is 
made  up  out  of  all  people,  and  it  ought  to  redeem  its  lineage.  It  ought 
to  show  that  it  is  playing  for  no  private  hand.  It  ought  to  show  that  it 
is  trying  to  serve  all  the  stocks  of  mankind  from  which  it  itself  is  bred. 
And  more  than  that,  my  fellow-countrymen,  we  ought  to  continue  to  prove 
that  we  know  what  freedom  is. 

Freedom  is  not  a  mere  sentiment.  We  all  feel  the  weakness  of  mere 
sentiment.  If  a  man  professes  to  be  fine,  we  always  wait  for  him  to  show 
it.  Wre  do  not  take  his  word  for  it.  If  he  professes  fine  motives,  we  expect 
him  thereafter  to  show  that  he  is  acting  upon  fine  motives.  And  the  kind 
of  freedom  that  America  has  always  represented  is  a  freedom  expressing 
itself  in  fact.  It  is  not  the  profession  of  principles  merely,  but  the  redemp- 
tion of  those  principles,  making  good  on  those  principles  and  knowing  how 
to  make  good  on  those  principles. 

When  I  have  thought  of  liberty  I  have  sometimes  thought  of  how  we 
deceived  ourselves.  In  the  war  we  talked  about  it.  Some  people  talk 
as  if  liberty  meant  the  right  to  do  anything  you  please.  Well,  in  some 
sense  you  have  that  right.  You  have  the  right  to  jump  overboard,  but  if 
you  do  this,  this  is  what  will  happen:  Nature  will  say,  'You  fool,  didn't 
you  know  the  consequences?  You  fool,  didn't  you  know  that  water  will 
drown  you'.''  You  can  jump  off  the  top  of  the  mast,  but  when  you  get 
down  your  liberty  will  be  lost,  and  you  will  have  lost  it  because  it  was 
not  an  accident.      You  made  a  fool  of  yourself. 

The  sailor,  when  he  is  sailing  a  ship,  talks  about  running  her  free  in 
the  wind.  Does  he  mean  that  she  is  resisting  the  wind?  Throw  her  up 
into  the  wind  and  see  her  canvas  shake,  see  her  stand  still,  "caught  in 
irons,"  as  the  sailor  says.  But  let  her  fall  off.  She  is  free.  Free,  why? 
Because  she  is  obeying  the  laws  of  nature,  and  she  is  a  slave  until  she  does. 
And  no  man  is  free  until  he  obeys  the  laws  of  freedom. 

The  laws  of  freedom  are  these;  Accommodate  your  interests  to  other 
people's  interests,  that  you  shall  not  insist  on  standing  in  the  light  of 
other  people,  but  that  you  shall  make  a  member  of  a  team  of  yourself  and 
nothing  more  nor  less,  and  that  the  interest  of  the  team  shall  take  prece- 
dence in  everything  that  you  do  to  your  interest  as  an  individual. 

That  is  freedom,  and  men  who  live  under  autocratic  governments  are  not 
free,  because  the  autocrat  arranges  the  government  to  suit  himself.  The 
minute  he  arranges  it  to  suit  his  subjects,  then  his  subjects  are  free. 

But  if  I  disobey  the  laws  of  freedom,  if  I  infringe  on  the  rights  of  others, 
then  1  presently  find  myself  deprived  of  my  freedom. 

1  am  clapped  in  jail,  it  may  be,  and  if  my  jailer  is  a  philosopher  he  will 
say  "You  brought  it  upon  yourself,  my  dear  fellow.  You  were  free  to  do 
right,  but  you  were  not  free  to  do  wrong.  Now,  what  I  blame  you  for 
is  not  so  much  your  malice  as  your  ignorance." 

One  reason  why  America  has  been  free,  I  take  leave  to  say,  is  that  Amer- 
ica has  been  intelligent  enough  to  be  free.  It  takes  a  lot  of  Intelligence  to 
be  free,  stupid  people  do  not  know  how,  and  we  all  go  to  the  school  of  intellig- 
ence that  comes  out  of  the  discipline  of  our  own  self-chosen  institutions. 
That  is  what  makes  you  free,  and  my  confident  ambition  for  the  United 
States  is  that  she  will  know  in  the  future  how  to  make  each  Fourth  of  July, 
as  it  comes,  grow  more  distinguished  and  more  glorious  than  its  prede- 
cessor, by  showing  that  she,  at  any  rate,  understands  the  laws  of  freedom 
by  understanding  the  laws  of  service,  and  that  mankind  may  always  con- 
fidently look  to  her  as  a  friend,  as  a  cooperator,  as  one  who  will  stand 
shoulder  in  shoulder  with  free  men  everywhere  to  assert  the  right.  That 
is  what  1  meant  at  the  onset  of  these  few  remarks  by  saying  that  the  sug- 
gestions of  this  Fourth  of  July  crowd  too  thick  and  fast  to  be  set  in  order. 
This  is  the  most  tremendous  Fourth  of  July  that  men  ever  Imagined,  for 
we  have  opened  its  franchises  to  all  the  world. 
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INDEPENDENCE  DAY  GREETINGS  BETWEEN 
PRESIDEXT  WILSON  AND  KING   ALBERT 
OF  BELGIUM. 
Wireless   greetings    wen-    exchanged    between    Presidenl 
Wilson  and  King  Albert  of  Belgium  on  July  4,  during  Presi- 
dent Wilson's  return  voyage  to  the  United  States  on  board 
the  George  Washington.     King  Albert's  message  said: 

I  cannot  let  the  Fourth  of  July  pass  without  conveying  to  Your  Excel- 
lency toy  warmest  wishes  for  the  welfare  of  your  magnificent  country  and 
the  prosperity  of  the  United  States. 

President  Wilson  in  reply  said: 

Your  fourth  of  July  message  is  most  warmly  appreciated  and  I  beg  on 
this  anniversary  of  the  Independence  of  the  United  States  to  convey  to 
you  not  only  my  cordial  personal  good  wishes,  but  also  the  hope  that  a 
new  era  of  independence  and  lasting  prosperity  has  opened  for  Belgium. 


PRESIDENT  WILSONS  MESSAGE  TO  SENATE  ON 
PEACE  TREATY  WITH  GERMANY  AND 
LEAGUE  OF  NATIONS. 
At  an  open  session  of  the  Senate,  arranged  for  by  that 
body  on  the  8th  inst..  President  Wilson  on  Thursday, 
July  10.  delivered  a  message  dealing  with  the  accomplish- 
ments of  the  Peace  Conference.  The  President  arrived  in 
New  York  on  Tuesday  last  from  abroad,  where  he  had 
assisted  in  the  drafting  of  the  Peace  Treaty  and  the  covenant 
of  the  I eague  of  Nations,  and  his  first  public  utterances  upon 
his  return  to  America  from  this  second  trip  to  Europe,  were 
made  at  Carnegie  Hall  in  New  York  on  Tuesday  afternoon. 
His  remarks  on  that  occasion  were  a  response  to  the  welcome 
accorded  him  on  his  arrival  from  abroad,  and  what  he  had 
to  say  then  is  detailed  elsewhere  in  to-day's  "Chronicle." 
In  going  before  the  Senate  on  Thursday  the  President  laid 
before  it  the  treaty  between  Germany  and  the  Allies  signed 
at  Versailles  on  June  28.  At  the  outset  of  his  address  to  the 
Senate  he  stated  that  he  would  attempt  only  a  general  charac- 
terization of  the  scope  and  purpose  of  the  treaty,  since,  he 
said,  it  would  not  be  possible  for  him  "to  summarize  or  to 
construe  its  manifold  provisions  in  an  address  which  must  of 
necessity  be  something  less  than  a  treatise."  The  treaty, 
he  said,  constitutes  nothing  less  than  a  world  settlement. 
The  result  of  the  conference  of  peace,  so  far  as  Germany  is 
concerned,  he  observed,  stands  complete.  Stating  that  "the 
difficulties  encountered  were  very  many"  and  that  "it  was 
impossible  to  accommodate  the  interests  of  so  great  a  body 
of  nations  .  .  .  without  many  minor  compromises,"  he 
admitted  that  "the  treaty  as  a  result  is  not  exactly  what  we 
would  have  written."  "But  results."  he  added,  "were 
worked  out  which  on  the  whole  bear  the  test.  I  think,"  he 
continued,  "that  it  will  be  found  that  the  compromises, 
which  were  accepted  as  inevitable,  nowhere  cut  to  the  heart 
of  any  principle.  The  work  of  the  Conference  squares,  as 
a  whole,  with  the  principles  agreed  upon  as  the  basis  of  the 
peace,  as  well  as  with  the  practical  possibilities  of  the  inter- 
national situation  which  had  to  be  faced  and  dealt  with  as 
facts."  With  respect  to  the  League  of  Nations  the  Presi- 
dent noted: 

A  league  of  free  nations  had  become  a  practical  necessity.  Examine 
the  Treaty  of  Peace  and  you  will  find  that  everywhere  throughout  its 
manifold  provisions  its  framers  have  felt  obliged  to  turn  to  the  League  of 
Nations  as  an  indispensahle  instrumentality  for  the  maintenance  of  the 
new  order  it  has  been  their  purpose  to  set  up  in  the  world — the  world  of 
civili/ed   men. 

That  there  should  be  a  I  eague  of  Nations  to  steady  the  counsels  and 
maintain  the  peaceful  understandings  of  the  world,  to  make  not  treaties 
alone,  but  the  accepted  principles  of  international  law  as  well,  the  actual 
rule  of  conduct  among  the  novernments  of  the  world,  had  been  one  of  the 
agreements  ae^epted  from  the  first  as  the  basis  of  peace  with  the  Central 
Powers. 

Contending  that  "the  Leigue  of  Nations  was  not  merely 
an  instrument  to  adjust  and  remedy  old  wrongs  under  a  new 
treaty  of  peace,"  the  President  declares  "it  was  the  only 
hope  of  mankind."     Again  he  says  with  regard  thereto: 

Convenient,  indeed  indispensable,  as  statesmen  fotmd  the  newly  planned 
League  of  Nations  to  be  for  the  execution  of  present  plans  of  peace  and 
reparation,  thev  saw  it  in  a  new  aspect  before  their  work  was  finished. 
They  saw  it  as  the  main  object  of  the  peace,  as  the  only  thing  that  could 
complete  it  or  make  it  worth  while.  They  saw  it  as  the  hope  of  the  world, 
and  that  hope  they  did  not  dare  to  disappoint. 

The  President  indicated  in  his  message  that  he  would 
shortly  lay  before  the  Senate  the  special  treaty  with  France, 
the  purpose  of  which  is  to  give  temporary  protection  to 
France  from  unprovoked  attack  by  Germany.  Among  other 
striking  passages  in  his  address  was  the  remark  by  the  Presi- 
dent that  "our  isolation  was  ended  twenty  years  ago;  and 
now  fear  of  us  is  ended  also,  our  counsel  and  association 
sought  after  and  desired.  There  can  be  no  question  of  our 
ceasing  to  be  a  world  Power.  The  only  question  is  whether 
we  can  refuse  the  moral  leadership  that  is  offered  us,  whether 
we  shall  accept  or  reject  the  confidence  of  the  world."  In 
conclusion  the  President  said: 


The  siaae  is  set,  the  destiny  disclosed.  It  has  come  about  by  no  plan  of 
our  conceiving,  but  by  the  hand  of  God,  who  led  us  into  this  war.  We 
cannot  turn  back.  We  can  only  go  forward,  with  lifted  eyes  and  refreshed 
spirit,  to  follow  the  vision.  It  was  of  this  that  we  dreamed  at  our  birth. 
America  shall  in  truth  show  the  way.  The  light  streams  upon  the  path 
ahead,  and  nowhere  else. 

The  President  received  an  ovation  upon  his  entry  into  the 
Senate  Chamber  and  at  the  conclusion  of  his  speech.  Be- 
sides Senate  Members,  Members  of  the  House,  Cabinet 
officers,  the  latter  including  Secretaries  Daniels,  Baker, 
Lane,  and  Wilson,  Attorney-Generai  Palmer,  Postmaster- 
General  Burleson,  and  Acting  Secretary  of  State  Frank  L. 
Polk.  British,  Italian,  Japanese,  Chinese,  French  and 
Latin-American  diplomats  were  present  while  the  President 
read  his  message.  The  decision  of  the  Senate  on  the  8th 
to  hear  the  President  in  open  session  was  reached  without 
suggestion  from  him,  although  it  was  understood  to  conform 
to  his  desires.  A  senate  order  to  provide  for  the  session  was 
submitted  by  Chairman  Lodge  of  the  Foreign  Relations  Com- 
mittee, after  he  had  confirmed  at  the  White  House  published 
reports  that  the  President  wished  to  appear  on  Thursday. 
It  was  adopted  without  discussion  and  without  a  dissenting 
vote.  The  order  also  provided  that  five  Senators  be  named 
to  receive  the  President  on  his  arrival  at  the  Capitol  and 
conduct  him  to  the  Senate  Chamber.  The  Chair  selected 
the  five  ranking  members  of  the  Foreign  Relations  Com- 
mittee— Senators  Lodge,  Massachusetts;  McCumber,  North 
Dakota,  and  Borah,  Idaho,  Republicans,  and  Hitchcock, 
Nebraska,  and  Wnhams,  Mississippi  Democrats.  Of  these 
Senators  Lodge  and  Borah  are  bitterly  opposed  to  the  League 
of  Nations  covenant  while  the  others  on  the  Committee  are 
supporting  it.  Following  Pres'dent  Wilson's  departure  from 
the  Senate  a  motion  offered  by  Senator  Lodge  that  the  treaty 
be  referred  to  the  Committee  on  Foreign  Relations  was 
carried,  by  which,  it  is  stated,  it  will  be  taken  up  on  Monday 
next.  Beiow  we  give  the  President's  address  in  full  as  de- 
livered before  the  Senate  on  Thursday: 

Gentlemen  of  the  Senate:  The  treaty  of  peace  with  Germany  was  signed  at 
Versailles  on  the  28fh  of  June  I  avail  myself  of  the  earliest  opportunity 
to  lay  the  treaty  before  you  for  ratification  and  to  inform  you  with  regard 
to  the  work  of  the  conference  by  which  that  treaty  was  formulate.! . 

The  treaty  constitutes  nothing  less  than  a  world  settlement.  It  would 
not  be  possible  for  me  either  to  summarize  or  to  construe  its  manifold 
provisions  in  an  address  which  must  of  necessity  be  something  less  than  a 
treatise.  My  services  and  all  the  information  I  possess  will  be  at  your 
disposal  and  at  the  disposal  of  your  Committee  on  Foreign  Relations  at 
any  time,  either  informally  or  in  session,  as  you  may  prefer,  and  I  hope 
that  you  will  not  hesitate  to  make  use  of  them. 

I  shall  at  this  time,  prior  to  your  own  study  of  the  document,  ittempt 
onlv  a  general  characterization  of  its  scope  and  purpose. 

In  one  sense,  no  doubt,  there  is  no  need  that  I  should  report  to  you  what 
was  attempted  and  done  at  Paris.  You  have  been  daily  cognizant  of  what 
was  going;  on  there — of  the  problems  with  which  the  peace  conference  had  to 
deal,  and  of  the  difficulty  of  laying  down  straight  lines  of  settlement  any- 
where on  a  field  on  which  the  old  lines  of  international  relationship  and 
the  new  alike,  followed  so  intricate  a  pattern,  and  were  for  the  most  part 
cut  so  deep  by  historical  circumstances  which  dominated  action  even  where 
it  would  have  been  best  to  ignore  or  reverse  them.  The  cross  currents  of 
politics  aid  of  interest  must  have  been  evident  to  you.  It  would  be  pre- 
sumins  in  me  to  attempt  to  explain  the  questions  which  arose  or  the  many 
diverse  elements  that  entered  into  them.  I  shall  attempt  something  less 
ambitious  than  that  and  more  clearly  suggested  by  my  duty  to  report  to  the 
Congress  the  part  it  seems  necessary  for  my  colleagues  and  me  to  play  as 
the  representaives  of  the  Government  of  the  United  States.  That  part  was 
dictated  by  the  role  America  has  played  in  the  war  aid  by  the  expectations 
that  had  been  created  in  the  minds  of  the  people-;  with  whom  we  had  asso- 
ciated ourselves  in  that  great  struggle. 

The  United  States  entered  the  war  upon  a  different  footing  from  every 
other  nation  except  our  associates  on  this  side  of  the  sea.  We  entered  it, 
not  because  our  material  interests  were  directly  threatened  or  because  any 
special  treaty  obligations  to  which  we  were  parties  had  been  violated, 
but  only  because  we  saw  the  supremacy,  and  even  the  validity,  of  right 
everywhere  put  in  jeopardy  and  free  government  likely  to  be  everywhere 
imperiled  by  the  intolerable  aggression  of  a  power  which  respected  neither 
right  nor  obligation  and  whose  very  system  of  government  flouted  the 
rights  of  the  citizen  as  against  the  autocratic  authority  of  his  governors. 
And  in  the  settlements  of  the  peace  we  have  sought  no  special  reparation 
for  ourselves,  but  only  the  restoration  of  right  and  the  assurance  of  liberty 
everywhere  that  the  effects  of  the  settlement  were  to  be  felt.  We  entered 
the  war  as  the  disinterested  champions  of  right  and  we  interested  ourselves 
in  the  terms  of  the  peace  in  no  other  capacity. 

The  hopes  of  the  nations  allied  against  the  Central  Powers  were  at  a  very 
low  ebb  when  our  soldiers  began  to  pour  across  the  sea.  There  was  every- 
where among  them,  except  in  their  stoutest  spirits,  sombre  foreboding 
of  disaster.  The  war  ended  in  November,  eight  months  ago,  but  you 
have  only  to  recall  what  was  feared  in  midsummer  last,  four  short  months 
before  the  armistice,  to  realize  what  it  was  that  our  timely  aid  accomplished 
alike  for  their  morale  and  their  physical  safety. 

That  first,  never-to-be-forgotten  action  at  Chateau-Thierry  had  already 
taken  place.  Our  redoubtable  soldiers  and  marines  had  already  closed 
the  gap  the  enemy  had  succeeded  in  opening  for  their  advance  upon  Paris — 
had  already  turned  the  tide  of  battle  back  toward  the  frontiers  of  France 
and  begun  the  rout  that  was  to  save  Europe  and  the  world. 

Thereafter  the  Germans  were  to  be  always  forced  back,  back — were 
never  to  thrust  successfully  forward  again.  And  yet  there  was  no  confident 
hope.  Anxious  men  and  women,  leading  spirits  of  France,  attended  the 
celebration  of  the  Fourth  of  July  last  year  in  Paris  out  of  generous  cour- 
tesy with  no  heart  for  festivity,  little  zest  for  hope,  but  they  came  away 
with  something  new  at  their  hearts;  they  have  themselves  told  us  so.  The 
mere  sight  of  our  men — of  their  vigor,  of  the  confidence  that  showed  itself 
in  every  movement  of  their  stalwart  figures  and  every  turn  of  their  s»  inghig 
march,  in  their  steady  comprehending  eyes  and  easy  discipline  in  the 
indomitable  air  that  added  spirit  to  everything  they  did — made  everyone 
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who  saw  them  that  memorable  day  realize  that  something  had  happened 
that  was  much  moro  than  a  mere  incident  in  the  fighting,  something  very 
different  from  the  mere  arrival  of  fresh  troops.  A  great  moral  force  had 
flung  itself  into  the  struggle.  The  fine  physical  force  of  those  spirited  men 
spoke  of  something  more  than  bodily  vigor.  They  carried  the  great  ideals 
of  a  free  people  at  their  hearts  and  with  that  vision  were  unconquerable. 
Their  very  presence  brought  reasurance;  their  fighting  made  victory  cer- 
tain. 

They  wero  recognized  as  crusaders,  and  as  their  thousands  swelled  into 
millions  their  strength  was  seen  to  mean  salvation,  and  they  were  fit  men 
to  carry  such  a  hope  and  make  good  the  assurance  it  forecast.  Finer  men 
never  went  into  battle;  and  their  officers  were  worthy  of  them.  This  is 
not  the  occasion  upon  which  to  utter  a  eulogy  of  the  armies  America  sent  to 
France,  but  perhaps,  since  I  am  speaking  of  their  mission,  I  may  speak 
also  of  the  pride  I  shared  with  every  American  who  saw  or  dealt  with  them  ' 
there.  They  were  the  sort  of  men  America  would  wish  to  be  represented 
by,  the  sort  of  men  every  American  would  wish  to  claim  as  fellow  country- 
men and  comrades  in  a  great  cause.  They  were  terrible  in  battle,  and 
gentle  and  helpful  out  of  it,  remembering  the  mothers  and  the  sisters,  the 
wives  and  the  little  children  at  home.  They  were  free  men  under  arms, 
not  forgetting  their  ideals  of  duty  in  the  midst  of  tasks  of  violence.  I  am 
proud  to  have  had  the  privilege  of  being  associated  with  them  and  of  calling 
myself  their  leader. 

But  I  speak  now  of  what  they  meant  to  the  men  by  whose  sides  they 
fought  and  to  the  people  with  whom  they  mingled  with  such  utter  simplicity 
as  friends  who  asked  only  to  be  of  service.  They  were  for  all  the  visible 
embodiment  of  America.  What  they  did  made  America  and  all  that  she 
stood  for  a  living  reality  in  the  thoughts  not  only  of  the  people  of  France 
but  also  of  tens  of  millions  of  men  and  women  throughout  all  the  toiling 
nations  of  a  world  standing  everywhere  in  peril  of  its  freedom  and  of  the 
loss  of  everything  it  held  dear,  in  deadly  fear  that  its  bonds  were  never  to 
be  loosed,  its  hopes  forever  to  be  mocked  and  disappointed. 

And  the  compulsion  of  what  they  stood  for  was  upon  us  who  represented 
America  at  the  Peace  Table.  It  was  our  duty  to  see  to  it  that  every  decision 
we  took  part  in  contributed,  so  far  as  we  were  able  to  influence  it,  to  quiet 
the  fears  and  realize  the  hopes  of  the  peoples  who  had  been  living  in  that 
shadow,  the  nations  that  had  come  by  our  assistance  to  their  freedom.  It 
was  our  duty  to  do  everything  that  it  was  within  our  power  to  do  to  make 
the  triumph  of  freedom  and  of  right  a  lasting  triumph  in  the  assurance  of 
which  men  might  everywhere  live  without  fear. 

Old  entanglements  of  every  kind  stood  in  the  way — promises  which 
Governments  had  made  to  one  another  in  the  days  when  might  and  right 
were  confused  and  the  power  of  the  victor  was  without  restraint.  Engage- 
ments which  contemplated  any  dispositions  of  territory,  any  extensions 
of  sovereignty  that  might  seem  to  be  to  the  interest  of  those  who  had  the 
power  to  insist  upon  them,  had  been  ^entered  into  without  thought  of  what 
the  peoples  concerned  might  wish  or  profit  by;  and  these  could  not  always 
be  honorably  brushed  aside.  It  was  not  easy  to  graft  the  new  order  of  ideas 
on  the  old,  and  some  of  the  fruits  of  the  grafting  may,  I  fear,  for  a  time 
be  bitter.  But,  with  very  few  exceptions,  the  men  who  sat  with  us  at  the 
Peace  Table  desired  as  sincerely  as  we  did  to  get  away  from  the  bad  in- 
fluences, the  illegitimate  purposes,  the  demoralizing  ambitions,  the  inter- 
national councils  and  expedients  out  of  which  the  sinister  designs  of  Germany 
had  sprung  as  a  natural  growth. 

It  had  been  our  privilege  to  formulate  the  principles  which  were  accepted 
as  the  basis  of  the  peace,  but  they  had  been  accepted,  not  because  we  had 
■come  in  to  hasten  and  assure  the  victory  and  insisted  upon  them,  but 
because  they  were  readily  acceded  to  as  the  principles  to  which  honorable 
and  enlightened  minds  everywhere  had  been  bred.  They  spoke  the  con- 
science of  the  world  as  well  as  the  conscience  of  America,  and  I  am  happy 
to  pay  my  tribute  of  respect  and  gratitude  to  the  able,  forward-looking  men 
with  whom  it  was  my  privilege  to  co-operate  for  their  unfailing  spirit  of 
co-operation,  tbeir  constant  effort  to  accommodate  the  interests  they 
represented  to  the  principles  we  were  all  agreed  upon.  The  difficulties, 
which  were  many,  lay  in  the  circumstances,  not  often  in  the  men.  Almost 
without  exception  the  men  who  led  had  caught  the  true  and  full  vision 
of  the  problem  of  peace  as  an  indivisible  whole,  a  problem,  not  of  mere 
adjustments  of  interest,  but  of  justice  and  right  action. 

The  atmosphere  in  which  the  Conference  worked  seemed  created,  not  by 
the  ambitions  of  strong  Government  but  by  the  hopes  and  aspirations  of 
small  nations  and  of  peoples  hitherto  under  bondage  to  the  power  that 
victory  had  shattered  and  destroyed.  Two  great  empires  had  been  forced 
into  political  bankruptcy,  and  we  were  the  receivers.  Our  task  was  not 
only  to  make  peace  with  the  Central  Empires  and  remedy  the  wrongs  their 
armies  had  done.  The  Central  Empires  had  lived  in  open  violation  of 
many  of  the  very  rights  for  which  the  war  had  been  fought,  dominating 
alien  peoples  over  whom  they  had  no  natural  right  to  rule,  enforcing,  not 
obedience,  but  veritable  bondage,  exploiting  those  who  were  weak  for  the 
benefit  of  those  who  were  masters  and  overlords  only  by  force  of  arms. 
There  could  be  no  peace  until  the  whole  order  of  Central  Europe  was  set 
right. 

QThat  meant  that  new  nations  were  to  be  created — Poland,  Czecho- 
slovakia, Hungary  itself.  No  part  of  ancient  Poland  had  ever  in  any 
true  sense  become  a  part  of  Germany,  or  of  Austria,  or  of  Russia.  Bohemia 
was'alien  in  every  tuought  and  hope  to  the  monarchy  of  which  she  had  so 
long'.heen  an  artificial  part;  and  the  uneasy  partnership  between  Austria 
and  .Hungary  had  been  one  rather  of  interest  than  of  kinship  or  sympathy. 
The  Slavs  whom  Austria  had  chosen  to  force  into  her  empire  on  the  south 
were  kept  to  their  obedience  by  nothing  but  fear.  Their  hearts  were  with 
their  kinsmen  in  the  Balkans.  These  were  all  arrangements  of  power,  not 
arrangements  of  natural  union  or  association.  It  was  the  imperative  task 
of  those  who  would  make  peace  and  make  it  intelligently  to  establish  a  new 
order  which  would  rest  upon  the  free  choice  of  peoples  rather  than  upon 
the  arbitrary  authority  of  Hapsburgs  or  Hohenzollerns. 

More  than  that,  great  populations  bound  by  sympathy  and  actual  kin 
to  Rumania  were  also  linked  against  their  will  to  the  conglomerate  Austro- 
Hungarian  monarchy  or  to  other  alien  sovereignties,  and  it  was  part  of  the 
task  of  peace  to  make  a  new  Rumania  as  well  as  a  new  Slavic  state  clustering 
about  Serbia. 

And  no  natural  frontiers  could  be  found  to  these  new  fields  of  adjustment 
and  redemption.  It  was  necessary  to  look  constantly  forward  to  other 
related  tasks.  The  German  colonies  were  to  be  disposed  of.  They  had 
not  been  governed;  they  had  been  exploited  merely,  without  thought  of 
the  interest  or  even  the  ordinary  human  rights  of  their  inhabitants. 

The  Turkish  Empire,  moreover,  had  fallen  apart,  as  the  Austro-Hun- 
garian  had.  It  had  never  had  any  real  unity.  It  had  been  held  together 
only  by  pitiless,  Inhuman  force.  Its  peoples  cried  aloud  for  release,  for 
succor  from  unspeakable  distress,  for  all  that  the  new  day  of  hope  seemed 
at  last  to  bring  within  its  dawn.  Peoples  hitherto  in  utter  darkness  were 
to  be  led  out  into  the  same  light  and  given  at  last  a  helping  hand.  Unde- 
veloped peoples  and  peoples  ready  for  recognition,* but  not  yet  ready  to 
assume  the  full  responsibilities  of  statehood,  were  to  be  given  adequate 
guarantees  of  friendly  protection,  guidance  and  assistance. 

And  out  of  the  execution  of  these  great  enterprises  of  liberty  sprang 
opportunities  to  attempt  what  statesmen  had  never  found  the  way  before 


to  do;  an  opportunity  to  throw  safeguards  about  the  rights  of  racial,  national 
and  religious  minorities  by  solemn  international  covenant;  an  opportunity 
to  limit  and  regulate  military  establishments  where  they  were  most  likely 
to  be  mischievous;  an  opportunity  to  effect  a  complete  and  systematic 
internationalization  of  waterways  and  railways  which  were  necessary  to  the 
free  economic  life  of  more  than  one  nation  and  to  clear  many  of  the  normal 
channels  of  commerce  of  unfair  obstructions  of  law  or  of  privilege;  and  the 
very  welcome  opportunity  to  secure  for  labor  the  concerted  protection  of 
definite  international  pledges  of  principle  and  practice. 

These  were  not  tasks  which  the  conference  looked  about  it  to  find  and 
went  out  of  its  way  to  perform.  They  were  inseparable  from  the  settlements 
of  peace.  They  were  thrust  upon  it  by  circumstances  which  could  not  be 
overlooked.  The  war  had  created  them.  In  all  quarters  of  the  world  old 
established  relationships  had  been  disturbed  and  broken  and  affairs  were  at 
loose  ends,  needing  to  be  mended  or  united  again,  but  could  not  be  made 
what  they  were  before.  They  had  to  be  set  right  by  applying  some  uniform 
principle  of  justice  or  enlightened  expediency.  And  they  could  not  be 
adjusted  by  merely  prescribing  in  a  treaty  what  should  be  done.  New 
states  were  to  be  set  up  which  could  not  hope  to  live  through  their  first 
period  of  weakness  without  assures  support  by  the  great  nations  that  had 
consented  to  their  creation  and  won  for  them  their  independence.  Ill- 
governed  colonies  could  not  be  put  in  the  hands  of  governments  which  were 
to  act  as  trustees  for  their  people  and  not  as  their  masters  if  there  was  to  be 
no  common  authority  among  the  nations  to  which  they  were  to  be  respon- 
sible in  the  execution  of  their  trust. 

Future  international  conventions  with  regard  to  the  control  of  waterways, 
with  regard  to  illicit  traffic  of  many  kinds,  in  arms  or  in  deadly  drugs,  or 
with  regard  to  the  adjustment  of  many  varying  International  administrative 
arrangements  could  not  be  assured  if  the  treaty  were  to  provide  no  per- 
manent common  international  agency,  if  its  execution  in  such  matters  was 
to  be  left  to  the  slow  and  uncertain  processes  of  co-operation  by  ordinary 
methods  of  negotiation.  If  the  peace  conference  itself  was  to  be  the  end 
of  co-operative  authority  and  common  counsel  among  the  governments  to 
which  the  world  was  looking  to  enforce  justice  and  give  pledges  of  an 
enduring  settlement,  regions  like  the  Saar  basin  could  not  be  put  under  a 
temporary  administrative  regime  which  did  not  involve  a  transfer  of  political 
sovereignty  and  which  contemplated  a  final  determination  of  its  political 
connection  by  popular  vote  to  be  taken  at  a  distant  date;  no  free  city  like 
Danzig  could  be  created  which  was,  under  elaborate  international  guaran- 
tees, to  accept  exceptional  obligations  with  regard  to  the  use  of  its  port  an 
exceptional  relations  with  a  state  of  which  it  was  not  to  form  a  part;  properly 
safeguarded  plebiscites  could  not  be  provided  for  where,  populations  were 
at  some  future  date  to  make  future  choice,  what  sovereignty  they  would 
live  under;  no  certain  and  uniform  method  of  arbitration  could  be  secured 
for  the  settlement  of  anticipated  difficulties  of  final  decision  with  regard 
to  many  matters  dealt  with  in  the  treaty  itself;  the  long-continued  super- 
vision of  the  task  of  reparation  which  Germany  was  to  undertake  to  com- 
plete within  the  next  generation  might  entirely  break  down;  the  reconsidera- 
tion and  revision  of  administrative  arrangements  and  restrictions  which  the 
treaty  prescribed  but  which  it  was  recognized  might  not  prove  of  lasting 
advantage  or  entirely  fair  if  too  long  enforcement  would  be  impracticable. 
The  promises  governments  were  making  to  one  another  about  the  way  in 
which  labor  was  to  be  dealt  with,  by  law  not  only  but  in  fact  as  well,  would 
remain  a  mere  humane  thesis  if  there  was  to  be  no  common  tribunal  of 
opinion  and  judgment  to  which  liberal  statesmen  could  resort  for  the  influ- 
ences which  alone  might  secure  their  redemption.  A  league  of  free  nations 
had  become  a  practical  necessity.  Examine  the  treaty  of  peace  and  you 
will  find  that  everywhere  throughout  its  manifold  provisions  its  framers 
have  felt  obliged  to  turn  to  the  League  of  Nations  as  an  indispensable  in- 
strumentality for  the  maintenance  of  the  new  order  it  has  been  their  purpose 
to  set  up  in  the  world — the  world  of  civilized  men. 

That  there  should  be  a  League  of  Nations  to  steady  the  counsels  and 
maintain  the  peaceful  understandings  of  the  world;  to  make,  not  treaties 
alone,  but  the  accepted  principles  of  international  law  as  well,  the  actual 
rule  of  conduct  among  the  Governments  of  the  world  had  been  one  of  the 
agreements  accepted  from  the  first  as  the  basis  of  peace  with  the  Central 
Powers.  The  statesmen  of  all  the  belligerent  countries  were  agreed  that 
such  a  league  must  be  created  to  sustain  the  settlements  that  were  to  be 
effected.  But  at  first  I  think  there  was  a  feeling  among  some  of  them 
that,  while  it  must  be  attempted,  the  formation  of  such  a  league  was 
perhaps  a  counsel  of  perfection  which  practical  men,  long  experienced  in 
the  world  of  affairs,  must  agree  to  very  cautiously  and  with  many  mis- 
givings. It  was  only  as  the  difficult  work  of  arranging  an  all  but  universal 
adjustment  of  the  world's  affairs  advanced  from  day  to  day  from  one 
stage  of  conference  to  another  that  it  became  evident  to  them  that  what 
they  were  seeking  would  be  little  more  than  something  written  upon  paper, 
to  be  interpreted  and  applied  by  such  methods  as  the  chances  of  politics 
might  make  available  if  they  did  not  provide  a  means  of  common  counsel 
which  all  were  obliged  to  accept,  a  common  authority  whose  decisions 
would     be  recognized  as  decisions  which  all  must  respect. 

And  so  the  most  practical  and  the  most  skeptical  among  them  turned 
more  and  more  to  the  league  as  the  authority  through  which  international 
action  was  to  be  secured,  the  authority  without  which,  as  they  had  come  to 
see  it,  it  would  be  difficult  to  give  assured  effect  either  to  this  treaty  or  to 
any  other  international  understanding  upon  which  they  were  to  depend 
for  the  maintenance  of  peace.  The  fact  that  the  covenant  of  the  League 
was  the  first  substantive  part  of  the  treaty  to  be  worked  out  and  agreed 
upon,  while  all  else  was  in  solution,  helped  to  make  the  formulation  of  the 
rest  easier.  The  conference  was,  after  all,  not  to  be  ephemeral.  The  con- 
cert of  nations  was  to  continue,  under  a  definite  covenant  which  had  been 
agreed  upon  and  which  all  were  convinced  was  workable.  They  could  go 
forward  with  confidence  to  make  arrangements  intended  to  be  permanent. 
The  most  practical  of  the  conferees  were  at  last  the  most  ready  to  refer  to 
the  League  of  Nations  the  superintendence  of  all  interests  which  did  not 
admit  of  immediate  determination,  of  all  administrative  problems  which 
were  to  require  a  continuing  oversight.  What  had  seemed  a  counsel  of 
perfection  had  come  to  seem  as  a  plain  counsel  of  necessity.  The  League  of 
Nations  was  the  practical  statesmen's  hope  of  success  in  many  of  the 
most  difficult  things  he  was  attempting. 

And  it  had  validated  itself  in  the  thought  of  every  member  of  the  Con- 
ference as  something  much  bigger,  much  greater  in  every  way,  than  a  mere 
instrument  for  carrying  out  the  provisions  of  a  particular  treaty.  It  was 
universally  recognized  that  all  the  peoples  of  the  world  demanded  of  the 
Conference  that  it  should  create  such  a  continuing  concert  of  free  nations 
as  would  make  wars  of  aggression  and  spoliation  such  as  this  one  was, 
ended  forever — impossible. 

A  cry  had  gone  out  from  every  home  in  every  stricken  land  from 
which  sons  and  brothers  and  fathers  had  gone  forth  to  the  great  sacrifice 
that  such  a  sacrifice  should  never  again  be  exacted.  It  was  manifest  why  it 
had  been  exacted.  It  had  been  exacted  because  one  nation  desired  domina- 
tion and  other  nations  had  known  no  means  of  defense  except  armaments 
and  alliances.  War  had  lain  at  the  heart  of  every  arrangement  of  the 
Europe — of  every  arrangement  of  the  world — that  preceded  the  war. 
Restive  peoples  had  been  told  that  fleets  and  armies,  which  they  toiled  to 
sustain,  meant  peace;  and  they  now  knew  that  they  had  been  lied  to;  that 
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fleets  and  armies  had  been  maintained  to  promote  national  ambitions  and 
meant   war. 

They  knew  that  no  old  policy  meant  anything  else  but  force,  force, 
always  force.  And  they  knew  that  it  was  intolerable.  Every  true  heart  in 
the  world  and  every  enlightened  judgment  demanded,  at  whatever  cost  of 
independent  action,  every  government  that  took  thought  for  its  people  or 
for  justice  or  for  ordered  freedom  should  lend  itself  to  a  new  purpose  and 
utterly  destroy  the  old  order  of  international  politics. 

Statesmen  might  see  difficulties,  but  the  people  could  see  none  and 
could  brook  no  denial.  A  war  in  which  they  had  been  bled  white  to  beat 
the  terror  that  lay  concealed  in  every  balance  of  power  must  not  end  in  a 
mere  victory  of  arms  and  a  new  balance.  The  monster  that  had  resorted 
to  arms  must  be  put  in  chains  that  could  not  be  broken.  The  united 
power  of  free  nations  must  put  a  stop  to  aggression,  and  the  world  must 
be  given  peace.  If  there  was  not  the  will  or  the  intelligence  to  accomplish 
that  now  there  must  be  another  and  a  final  war  and  the  world  must  be 
swept  clean  of  every  power  that  could  renew  the  terror. 

The  League  of  Nations  was  not  merely  an  instrument  to  adjust  and  remedy 
old  wrongs  under  a  new  treaty  of  peace;  it  was  the  only  hope  for  mankind. 
Again  and  again  had  the  demon  of  war  been  cast  out  of  the  house  of  the 
peoples  and  the  house  swept  clean  by  a  treaty  of  peace;  only  to  prepare  a 
time  when  he  would  enter  in  again  with  spirits  worse  than  himself. 

The  house  must  now  be  given  a  tenant  who  could  hold  it  against  all  such. 
Convenient,  indeed  indispensable,  as  statesmen  found  the  newly-planned 
League  of  Nations  to  be  for  the  execution  of  present  plans  of  peace  and 
reparation,  they  saw  it  in  a  new  aspect  before  their  work  was  finished. 
They  saw  it  as  the  main  object  of  the  peace,  as  the  only  thing  that  could 
complete  it  or  make  it  worth  while.  They  saw  it  as  the  hope  of  the  world 
and  that  hope  they  did  not  dare  to  disappoint.  Shall  we  or  any  other 
free  people  hesitate  to  accept  this  great  duty?  Dare  we  reject  it  and  break 
the  heart  of  the  world? 

And  so  the  result  of  the  conference  of  peace,  so  far  as  Germany  is  con- 
cerned, stands  complete.  The  difficulties  encountered  were  very  many. 
Sometimes  they  seemed  insuperable.  It  was  impossible  to  accommodate 
the  interests  of  so  great  a  body  of  nations — interests  which  directly  or  in- 
directly affected  almost  every  nation  in  the  world — without  many  minor 
compromises.  The  treaty,  as  a  result,  is  not  exactly  what  we  would  have 
written.  It  is  probably  not  what  any  one  of  the  national  delegations  would 
have  written.  But  the  results  were  worked  out  which  on  the  whole  bear 
test.  1  think  that  it  will  be  found  that  the  compromises  which  were  accep- 
ted as  inevitable  nowhere  cut  to  the  heart  of  any  principle.  The  work  of 
the  conference  squares,  as  a  whole,  with  the  principles  agreed  upon  as  the 
basis  of  the  peace  as  well  as  with  the  practical  possibilities  of  the  inter- 
national situations  which  had  to  be  faced  and  dealt  with  as  facts. 

I  shall  presently  have  occasion  to  lay  before  you  a  special  treaty  with 
France,  whose  object  is  the  temporary  protection  of  France  from  unpro- 
voked aggression  by  the  power  with  whom  this  treaty  of  peace  has  been 
negotiated.  Its  terms  link  with  this  treaty.  I  take  the  liberty,  however, 
of  reserving  it  for  special  explication  on  another  occasion. 

The  role  which  America  was  to  play  in  the  conference  seemed  determined, 
as  I  have  said,  before  my  colleagues  and  I  got  to  Paris — determined  by  the 
universal  expectations  of  the  nations  whose  representatives,  drawn  from  all 
quarters  of  the  globe,  we  were  to  deal  with.  It  was  universally  recognized 
that  America  had  entered  the  war  to  promote  no  private  or  peculiar  interest 
of  her  own,  but  only  as  the  champion  of  rights  which  she  was  glad  to  share 
with  free  men  and  lovers  of  justice  everywhere.  We  had  formulated  the 
principles  upon  which  the  settlement  was  to  be  made — the  principles  upon 
which  the  armistice  had  been  agreed  to  and  the  parleys  of  peace  under- 
taken— and  no  one  doubted  that  our  desire  was  to  see  the  treaty  of  peace 
formulated  along  the  actual  lines  of  those  principles — and  desired  nothing 
else. 

We  were  welcomed  as  disinterested  friends.  We  were  resorted  to  as 
arbiters  in  many  a  difficult  matter.  It  was  recognised  that  our  material 
aid  would  be  indispensable  in  the  days  to  come,  when  industry  and  credit 
would  have  to  be  brought  back  to  their  normal  operation  again  and  com- 
munities beaten  to  the  ground  assisted  to  their  feet  once  more,  and  it  was 
taken  for  granted,  I  am  proud  to  say,  that  we  would  play  the  helpful  friend 
in  these  things  as  in  all  others  without  prejudice  or  favor.  We  were  gener- 
ously accepted  as  the  unaffected  champions  of  what  was  right.  It  was  a 
very  responsible  role  to  play.  But  I  am  happy  to  report  that  the  fine 
group  of  Americans  who  helped  with  their  expert  advice  in  each  part  of  the 
varied  settlements  sought  in  every  transaction  to  justify  the  high  confidence 
reposed  in  them. 

And  that  confidence,  it  seems  to  me,  is  the  measure  of  our  opportunity 
and  of  our  duty  in  the  days  to  come  in  which  the  new  hope  of  the  peoples 
of  the  world  is  to  be  fulfilled  or  disappointed.  The  fact  that  America  is  the 
friend  of  the  nations,  whether  they  be  rivals  or  associates,  is  no  new  fact; 
it  is  only  the  discovery  of  it  by  the  rest  of  the  world  that  is  new. 

America  may  be  said  to  have  just  reached  her  majority  as  a  world  power. 
It  was  almost  exactly  21  years  ago  that  the  results  of  the  war  with  Spain 
put  us  unexpectedly  in  possession  of  the  rich  islands  on  the  other  side  of 
the  world  and  brought  us  into  association  with  other  governments  in  the 
control  of  the  West  Indies.  It  was  regarded  as  a  sinister  and  ominous 
thing  by  the  statesmen  of  more  than  one  European  chancellery  that  we 
should  have  extended  our  power  beyond  the  confines  of  our  continental 
dominions.  They  were  accustomed  to  think  of  new  neighbors  as  a  new 
menace,  of  rivals  as  watchful  enemies.  There  were  persons  amongst  us  at 
home  who  looked  with  deep  disapproval  and  avowed  anxiety  on  such 
extensions  of  our  national  authority  over  distant  islands  and  over  peoples 
whom  they  feared  we  might  exploit,  not  serve  and  assist. 

But  we  have  not  exploited  them.  We  have  been  their  friends  and  have 
sought  to  serve  them.  And  our  dominion  has  been  a  menace  to  no  other 
nation.  We  redeemed  our  honor  to  the  utmost  in  our  dealings  with  Cuba. 
She  is  weak,  but  absolutely  free;  and  it  is  her  trust  in  us  that  makes  her 
free.  Weak  peoples  everywhere  stand  ready  to  give  us  any  authority  among 
them  that  will  assure  them  a  like  friendly  oversight  and  direction.  They 
know  that  there  is  no  ground  for  fear  in  receiving  us  as  their  mentors  and 
guides.  Our  isolation  was  ended  twenty  years  ago;  and  now  fear  of  us  is 
ended  also,  our  counsel  and  association  sought  after  and  desired.  There 
can  be  no  question  of  our  ceasing  to  be  a  world  power.  The  only  question 
is  whether  we  can  refuse  the  moral  leadership  that  is  offered  us,  whether  we 
shall  accept  or  reject  the  confidence  of  the  world. 

The  war  and  the  conference  on  peace  now  sitting  in  Paris  seem  to  me  to 
have  answered  that  question.  Our  participation  in  the  war  established 
our  position  among  the  nations  and  nothing  but  our  own  mistaken  action 
can  alter  it.  It  was  not  an  accident  or  a  matter  of  sudden  choice  that  we 
are  no  longer  isolated  and  devoted  to  a  policy  which  has  only  our  own  in- 
terest and  advantage  for  its  object.  It  was  our  duty  to  go  in,  if  we  were 
indeed  the  champions  of  liberty  and  of  right.  We  answered  to  the  call  of 
duty  in  a  way  so  spirited,  so  utterly  without  thought  of  what  we  spent  of 
blood  or  treasure,  so  effective,  so  worthy  of  the  admiration  of  true  men 
everywhere,  so  wrought  out  of  the  stuff  of  all  that  was  heroic,  that  the 
whole  world  saw  at  last,  in  the  flesh,  in  noble  action,  a  great  ideal  asserted 
and  vindicated,  by  a  nation  they  had  deemed  material  and  now  found  to 
be  compact  of  the  spiritual  forces  that  must  free  men  of  every  nation  from. 


every  unworthy  bondage.  It  is  thus  that  a  new  role  and  a  new  responsi- 
bility have  come  to  this  great  nation  that  we  honor  and  which  we  would 
all  wish  to  lift  to  yet  higher  levels  of  service  and  achievement. 

The  stage  is  set,  the  destiny  disclosed.  It  has  come  about  by  no  plan  of 
our  conceiving,  but  by  the  hand  of  God,  who  led  us  into  this  war.  We 
cannot  turn  back.  We  can  only  go  forward,  with  lifted  eyes  and  freshened 
spirit  to  follow  the  vision.  It  was  of  this  that  we  dreamed  at  our  birth. 
America  shall  in  truth  show  the  way.  The  light  streams  upon  the  path 
ahead,   and   nowhere   else. 


TEXT  OF  TREATIES  WHEREBY  U.  S.  AND  GREAT 
BRITAIN    ASSURE    PROTECTION   TO  FRANCE. 

On  June  28,  in  conjunction  with  the  signing  of  the  German 
Peace  Treaty  at  Versailles,  a  Franco- American  treaty,  giving 
to  France  a  pledge  that  "the  United  States  of  America  shall 
be  bound  to  come  immediately  to  her  aid  in  case  of  any 
unprovoked  act  of  aggression  directed  against  her  by  Ger- 
many" was  signed  by  representatives  of  the  two  countries. 
Premier  Clemenceau  and  M.  Pichon.  Minister  of  Foreign 
Affairs,  for  France,  and  President  Wilson  and  Robert 
Lansing,  Secretary  of  State,  for  the  United  States.  A 
treaty  of  similar  purport  between  England  and  France  was 
also  signed  at  Versailles  on  June  28,  by  Premier  Lloyd 
George  and  A.  J.  Balfour,  Secretary  of  State  for  Foreign 
Affairs,  for  England,  and  Messrs.  Clemenceau  and  Pichon 
in  behalf  of  France.  Associated  Press  Cablegrams  from 
Paris  on  July  3  gave  the  text  of  the  agreements  as  given  out 
by  the  French  Foreign  Office  on  the  2nd.  In  the  preamble 
it  is  pointed  out  the  United  States  and  France  being  appre- 
hensive that  the  stipulations  concerning  the  left  bank  of  the 
Rhine  cannot  immediately  assure  "appropriate  security 
and  protection"  have  entered  into  this  separate  "treaty  to 
realize  these  necessary  ends." 

It  is  provided  that  the  Franco-American  treaty  shall  not 
come  into  force  until  the  French-English  treaty  of  like  intent, 
has  been  ratified;  it  must  also  be  submitted  to  and  be  recog- 
nized by  the  Council  of  the  Society  of  Nations  as  an  engage- 
ment in  conformity  with  the  League  of  Nations  covenant 
and  is  subject  to  ratification  by  the  U.  S.  Senate  and  the 
Chambers  of  the  French  Parliament.  It  is  to  remain  in 
force  until  it  is  found  that  the  society  itself  assures-  sufficient 
protection  to  the  French  interests  involved  in  the  treaty. 

The  following  is  the  text  of  the  treaty  as  signed  by  the 
United  States  and  France. 

Considering  that  the  United  States  of  America  and  the  Government  of 
the  French  Republic  are  equally  animated  by  a  desire  to  maintain  the 
peace  of  the  world,  so  happily  restored  by  the  treaty  signed  at  Versailles 
on  June  28,  which  put  an  end  to  the  war  begun  by  the  aggression  of  the 
German  Empire  and  terminated  by  the  defeat  of  that  power. 

Considering  that  the  United  States  of  America  and  the  Government  of 
the  French  Republic,  fully  convinced  that  an  unprovoked  aggression  directed 
by  Germany  against  France  would  not  only  violate  at  the  same  time  the 
letter  and  spirit  of  the  Versailles  treaty,  to  which  the  United  States  and 
France  are  parties,  thus  exposing  France  anew  to  the  intolerable  burden  of 
unprovoked  war,  but  that  such  aggression  on  the  part  of  Germany  would 
constitute  an  act  reputed  by  the  treaty  of  Versailles  as  being  against  all 
the  powers  signatory  to  the  treaty  and  calculated  to  trouble  the  peace  of 
the  world,  involving  inevitably  and  directly  the  States  of  Europe  and 
indirectly  the  entire  world,  as  experience  has  amply  aud  unhappily  demon- 
strated, and 

Considering  that  the  United  States  of  American  and  the  Government  of 
the  French  Republic  apprehend  that  the  stipulations  concerning  the  left 
bank  of  the  Rhine  cannot  assure  immediately  to  France,  on  one  hand,  and 
to  the  United  States  on  the  other,  as  signatory  powers  to  the  treaty  of 
Versailles,  appropriate  security  and  protection, 

Consequently,  the  United  States  of  America  and  the  Government  of  the 
French  Republic,  having  decided  to  conclude  a  treaty  to  realize  these 
necessary  ends,  Woodrow  Wilson,  President  of  the  United  States  of  America, 
and  Robert  Lansing,  Secretary  of  State,  specially  authorized  to  that  end 
by  the  President  of  the  United  States  of  America,  and  Georges  Clemenceau, 
President  of  the  Council  of  Ministers  and  Minister  of  War,  and  Stephen 
Pichon,  Minister  of  Foreign  Affairs,  specially  authorized  to  that  end  by 
Raymond  Poincare,  President  of  the  French  Republic,  have  agreed  upon 
the  following: 

Article  I. — The  following  stipulations  concerning  the  left  bank  of  the 
Rhine,  are  contained  in  the  Peace  Treaty  signed  with  Germany  at  Ver- 
sailles, June  28  1919,  by  the  United  States  of  America,  the  Government  of 
the  French  Republic,  and  by  the  British  Empire,  among  other  powers. 

"Article  XLII. — Germany  is  prohibited  from  maintaining  or  constructing 
fortifications  either  on  the  left  bank  of  the  Rhine  or  on  the  right  bank  west 
of  a  line  running  fifty  kilometers  to  the  east  of  that  river. 

"XLIII. — In  the  area  defined  above  the  maintenance  and  the  assembly 
of  armed  forces,  either  permanently  or  temporarily,  and  military  man- 
oeuvres of  any  kind,  as  well  as  the  upkeep  of  all  permanent  works  for  mobili- 
zation, are  in  the  same  way  forbidden. 

"Article  XLIV. — In  case  Germany  violates  in  any  manner  whatever  the 
provisions  of  Articles  XLII.  and  XLIII.,  she  shall  be  regarded  as  com- 
mitting a  hostile  act  against  the  powers  signatory  of  the  present  treaty  and 
as  calculated  to  disturb  the  peace  of  the  world." 

In  case  these  stipulations  should  not  assure  immediately  to  France 
appropriate  security  and  protection,  the  United  States  of  America  shall  be 
bound  to  come  immediately  to  her  aid  in  case  of  any  unprovoked  act  of 
aggression  directed  against  her  by  Germany. 

Article  II. — The  present  treaty,  couched  in  terms  analogous  to  those  of 
a  treaty  concluded  on  the  same  date  and  to  the  same  end  between  Great 
Britain  and  the  French  Republic,  a  copy  of  which  is  hereto  annexed,  will 
not  enter  into  force  until  the  moment  when  the  latter  is  ratified. 

Article  III. — The  present  treaty  must  be  submitted  to  the  Council  of 
the  Society  of  Nations  and  must  be  recognized  by  the  Council,  deciding  if 
occasion  arise  by  majority,  as  an  engagement  in  conformity  with  the 
covenant  of  the  Society.     It  will  remain  in  force  until,  upon  demand  of 
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one  of  the  parties  to  the  treaty,  the  Council  deciding  if  occasion  arise  by  a 
majority,  finds  that  the  Society  itself  assures  sufficient  protection. 

Article  IV. — The  present  treaty  shall  before  ratification  be  submitted 
to  the  chambers  of  the  French  Parliament  for  approval  and  it  shall  be 
submitted  to  the  Senate  of  the  United  States  of  America  at  the  same  time 
as  the  treaty  of  Versailles  shall  be  submitted  for  assent  to  ratification. 
Ratifications  shall  be  exchanged  at  the  time  of  deposit  in  Paris  of  the  rati- 
fications of  the  treaty  of  Versailles,  or  as  soon  afterwards  as  possible. 

A.eeordingxto  the  Associated  Press  the  agreement  between 
Great  Britain  and  France  corresponds  with  that  between 
the  United  States  and  France,  with  an  additional  provision 
that  the  Treaty  imposes  no  obligation  upon  any  of  the 
Dominions  of  the  British  Empire  unless  and  until  it  be 
approved  by  the  Parliament  of  each  Dominion  interested. 

With  regard  to  the  treaties  and  their  purpose,  Paris  press 

dispatches    July    2    said: 

The   Franco-British   and   Franco-American    treaties,   the   Journal  says, 

provide  that  the  intervention  of  England  and  America  on  behalf  of  France 

.against  Germany  shall  be  independent.     Great  Britain  and  the  United 

States,   it  is  added,  will  help  France  only  by  combined  action,  and  not 

separately. 

The  paper  declares  that  their  intervention  must  occur  if  the  disarmament 
of  the  Rhine  teritory  is  not  sufficient  to  protect  France  from  German  ag- 
gression. 

The  introduction  of  the  treaties  in  the  French  Chamber 
of  Deputies  by  Premier  Clemenceau  on  July  1  was  reported 
in  Paris  cablegrams  of  that  date,  according  to  which  the 
Journal  Official  quoted  Premier  Clemenceau  to  the  follow- 
ing effect: 

I  have  the  honor  to  introduce  in  my  name  and  in  the  name  of  M.  P'chon 
(the  Foreign  Minister)  and  M.  Leygues  (the  Minister  of  Marine)  a  bill  to 
approve  treaties  concluded  at  Versailles  on  June  28  between  France  and  the 
United  States  and  between  France  and  Great  Britain  concerning  aid  to  be 
given  France  in  case  of  non-justified  German  aggression 

The  Premier  was  interrupted  by  the  Socialist  Jean  Bon.  who,  shouting, 
declared  that  the  bill,  according  to  the  constitution,  should  be  a  message 
from  the  President.  Bon  was  called  to  order  by  President  Deschanel  of  the 
Chamber,  and  the  Premier  proceeded  with  his  speech. 

We    also   give    the    following    advices    (French    Wireless 
Service)  from  Pans  July  7,   appearing  in  the  New  York 
'Times"    of    the    8th: 

Lc  PrM  Parisien,  explaining  the  agreement  entered  into  by  the  United 
States  and  Great  Britain  to  come  to  the  a'd  of  France  in  case  of  unpro- 
voked aggression  by   Germany,   says: 

For  the  first  time  a  convention  of  this  kind  is  made  public  directly  after 
its  conclusion.  This  may  be  called  an  act  of  diplomacy  accomplished  in  the 
face  of  the  whole  world:  one,  all  the  more  decisive,  for  not  being  kept  secret 
in  the  Chancelleries. 

The  circumstances  relative  to  its  conclusion  are  known.  The  League 
of  Nations  cannot  operate  immediately.  Years  may  go  by  before  it  really 
comes  into  force,  and  in  the  meantime  France  may  again  be  the  victim  of 
aggression.  The  danger  of  aggression  menaces  France  more  than  any 
country,  which  is  a  member  of  the  League,  America  being  far  away,  and 
England  more  than  ever  protected  by  the  sea. 

Mr.  Wilson  and  Mr.  Lloyd  George  realized  that  France  needed  an  im- 
mediate guarantee,  the  simple  proclamation  of  wh'ch  would  keep  in  check 
any  desire  for  aggression.  The  agreement  published  answers  the  purpose. 
It  will  come  into  force  if  any  unprovoked  act  of  aggression  is  made  against 
France.      But  who  could  imagine  our  country  capable  of  provoking  a  war? 

The  treaty  does  not  impose  any  obligation  on  France,  but  her  allies  have 
bound  themselves  by  it  to  provide  her  with  the  guarantees  they  deemed 
necessary.  Finally,  the  treaty  will  remain  in  force  until  the  League  of 
Nations  decides  the  League  itself  is  sufficient  guarantee  against  aggression. 

Such  is  the  meaning  of  this  unprecedented  agreement.  It  will  not  be 
possible   to   misconstrue   it. 

It  has  been  stated  that  the  publication  by  the  French 
Foreign  Office  of  the  two  treaties  was  contrary  to  a  promise 
received  from  the  French  Government  by  President  Wilson, 
before  the  latter's  departure  from  Paris,  to  withhold  the 
treaties  from  the  French  press  after  the  President  had  ex- 
plained that  international  conventions  to  which  the  United 
States  ia  a  party  must  be  kept  secret  until  the  United  States 
Senate,  a  part  of  the  treaty  making  power,  authorizes  the 
publication.  Regarding  this  Richard  V.  Oulahan  in  special 
copyright  cable  advices  from  Paris  to  the  New  York  "Times," 
dated  July   3   in   part   said: 

Before  leaving  Paris  last  week  President  Wilson  explained  this  principle  to 
the  French  officials,  and  it  was  understood  that  he  obtained  a  promise  that 
the  French  Government  would  be  bound  by  it,  as  the  publication  in  Europe 
would  mean  that  the  text  was  certain  to  be  published  in  the  United  States. 

The  French  Foreign  Office  printed  several  hundred  copies  of  both  com- 
pacts and  distributed  these  among  members  of  the  Chamber  of  Deputies 
and  Senate  as  confidential  documents.  Brief  summaries  of  the  conventions 
began  to  appear  in  the  Paris  press,  however,  and  the  fear  was  expressed 
that  the  complete  texts  would  be  given  out  by  some  member  of  Parliament. 
Moreover,  considerable  pressure  was  exerted  to  have  the  texts  furbished  to 
the  French  public,  in  order  to  qu'et  apprehension  that  the  German  Treaty  of 
Peace  did  not  afford  sufficient  guarantees  for  the  protection  of  the  French 
against  German  aggression. 

Whatever  the  cause,  a  sudden  decision  was  reached  by  the  French  Gov- 
ernment late  yesterday  to  publish  the  treaties. 

The  supposition  that  Secretary  La  r  sing  wirelessed  President  Wilson  on 
the  George  Washington  and  obtained  his  assent  to  the  publication  is  er- 
roneous. Mr.  Lansing  took  no  action,  as  he  was  well  aware  that  it  was 
contrary  to  the  President's  wish  and  in  violation  of  the  rule  that  the  Senate 
alone  was  entitled  to  remove  the  ban  of  secrecy  so  far  as  the  United  States 
was  concerned. 

Before  furnishing  copies  of  both  agreements  to  the  press  the  French 
Foreign  Office  sought  to  obtain  the  consent  of  the  British  Government 
yesterday,   but  was  unsuccessful. 

When  it  became  known  last  night  that  publication  of  the  text  was  con- 
templated by  the  French  Government  the  statement  was  made  in  French 
official  quarters  (hat  the  publication  depended  on  receipt  of  an  affirmative 
message  from  London.     Later  it  was  said  at  the  French  Foreign  Office  that 


no  arrangement  had  been  made  for  publication,  and  surprise  was  expressed 
that  the  impression  had  been  given  that  publication  was  contemplated. 

A  few  hours  thereafter  official  copies  of  both  treaties  were  sent  to  the 
offices  of  Paris  newspapers.  Apparently  it  was  decided  by  the  Foreign 
Office  to  act  without  the  consent  of  the  British.  The  copies  of  the  treaties 
cabled  to  American  newspapers  were  obtained  unofficially. 

The  matter  may  appear  of  little  moment,  hut  has  an  important  side  so  far 
as  the  United  States  is  concerned,  as  the  President  had  contended  that  even 
w'th  the  Senate  insisting  that  it  should  have  copies  of  the  first  draft  of  the 
German  Peace  Treaty  he  held  that  the  Senate  was  not  entitled  to  these  until 
the  treaty  was  completed  and  laid  before  it  officially  by  the  President. 

Later,  when  the  treaty  was  submitted  to  the  Germans  in  f  ;nal  form  and 
accepted  by  the  German  Government,  the  American  peace  delegation  took 
the  ground  that  as  the  Senate  was  demanding  the  text,  an  exception  could 
properly  be  made  to  the  rule  that  the  Senate  alone  should  determine  to 
remove  the  seal  of  confidence  from  such  documents. 

Because  of  this  and  the  fact  that  the  publication  of  the  treaty  was  au- 
thorized by  the  French  and  British  Governments  copies  of  the  documents 
were  obtainable  from  American  official  sources,  but  with  the  understanding 
that  they  were  furnished  unofficially  and  merely  for  tne  convenience  of  the 
American  press,  which,  as  well  as  the  American  Senate  and  the  public,  were 
placed  at  a  disadvantage  through  the  course  of  the  British  and  French  Gov- 
ernments in  distributing  copies  to  their  newspapers. 

The  first  official  information  regarding  the  pledge  to  be 

given  on  the  part  of  the  United  States  and  Great  Britain  to 

aid  France  in  case  of  an  unprovoked  attack  by  Germany 

was  contained  in  an  announcement  issued  on  May  7  last  by 

the    Committee    on    Official    Information    at    Washington, 

mention  of  which  was  made  in  these  columns  May  10,  page 

1894. 


MEXICO    NOT    TO    SEEK    ADMISSION    TO    LEAGUE 

OF  NATIONS. 
A  statement  in  which  he  declared  that  Mexico  would  not 
"tor  the  present"  seek  admission  to  the  League  of  Nations 
was  made  on  June  14  by  General  Cavdido  Aguillar,  son-in- 
law  of  President  Carranza  of  Mexico,  and  heaid  of  a  special 
mission  to  the  United  States.  Gen.  Aguilar's  statement 
was  prompted  by  reports  on  the  10th  inst.  that  one  of  the 
objects  of  his  visit  to  the  United  States,  and  his  proposed 
trip  abroad  was  to  secure  the  admission  of  the  Mexican 
Government  to  the  League.  In  his  statement  of  the 
14th  Gen.  Aquilar  also  referred  to  the  Monroe  Doctrine, 
■which,  he  said,  his  Government  cannot  recognize.  The 
following  is  what  he  had  to  say,  as  made  known  in  special 
Washington  advices  to  the  New  York  "Times:" 

President  Carranza  has  not  attacked  the  Monroe  Doctrine.  He  has 
only  stated  that  the  Government  of  Mexico  cannot  recognize  it.  as  it  has 
never  been  looked  upon  as  an  international  pact  between  Mexico  and  the 
United  States.  In  virtue  of  this  doctrine  the  United  States  is  not  under 
the  exigible  obligation  on  the  part  of  the  Spanish-American  nations  to  safe- 
guard their  countries  against  aggressions  of  European  Governments.  The 
United  States,  in  spite  of  the  Monroe  Doctrine,  has  kept  and  keeps  the  most 
complete  freedom  of  action  according  to  its  own  interests  in  such  cases. 
The  right  to  act  as  a  free  and  conscious  nation  constitutes  the  best  guarantee 
of  the  American  Government  for  the  interests  of  its  people. 

For  the  present  time  Mexico  will  not  seek  admission  to  the  intended 
League  of  Nations,  as  it  is  the  opinion  of  the  Mexican  Government  that  the 
League  of  Nations  could  not  be  formed  upon  solid  and  conclusive  bases  un- 
til after  peace  is  adjusted  and  consummated  between  the  belligerent  powers. 

The  movement  of  the  ex-General  Felix  Diaz  has  mo  importance,  because 
it  lacks  the  support  of  public  opinion,  so  indispensable  for  the  victory  of  a 
real  revolutionary  movement.  The  movement  headed  by  Villa  also  lacks 
importance,  a^  the  people  of  the  Republic  of  Mexico  do  not  wish  to  be 
governed  by  a  bandit  and  murderer  like  Villa:  importance  is  neither  given 
to  the  figure  of  the  ex-General  Felipe  Angeles,  as  every  Mexican  realizes 
that  he  is  only  a  tool  of  Villa,  who  continues  to  be  the  only  one  capable  of 
handling  his  men. 

The  Government  has  sent  a  competent  number  of  troops  to  the  States  of 
Chihuahua  and  Coahuilu  to  push  the  campaign  now  being  carried  out 
against  Villa.  There  are  sufficient  troops  at  Ciudad  Juarez  to  protect  it  in 
case  of  an  attack  by  the  Villistas. 

The  Mexican  Government  never  has  had  and  has  not  now  any  intention 
of  confiscating  properties,  either  belonging  to  Mexicans  or  to  foreigners. 
The  Mexican  Government  does  not  refuse  permission  to  Mexican  or  foreign 
companies  to  drill  oil  wells,  provided  they  fulfill  the  prescriptions  of  the 
law. 

The  Mexican  Government  considers  of  the  utmost  importance  the  pacifi- 
cation of  the  country,  and  that  it  must  receive  its  immediate  attention. 
Therefore  it  is  necessary  to  effect  sacrifices  at  the  expense  of  other  public 
services,  in  order  to  place  the  country  in  its  normal  condition,  that  nationals 
as  well  as  foreigners  may  enjoy  equally  the  same  guarantees.  As  soon  as 
the  pacification  of  the  country  has  been  completed  the  Government  nat- 
urally will  reduce  the  number  of  its  troops,  and  in  this  manner  it  will  have 
at  its  disposal  a  surplus  which  will  be  devoted  to  the  reassumption  of  the 
service  of  the  public  debt,  as  the  Government  has  never  failed  to  recognize 
obligations  contracted  by  previous  legitimate  Governments,  and  their  pay- 
ment is  considered  as  sacred. 

The  Mexican  Government  does  not  intend  for  the  present  to  enter  into 
negotiations  toward  obtaining  an  external  loan.  f 

News  has  been  received  from  Mexico  City  to  the  offectthata  number  o 
President  Carranza's  friends  and  supporters  will  meet  soon  to  offer  him  his 
re-election,  or  to  ask  his  advice  regarding  the  man  that  must  be  supported  in 
the  future  Presidential  campaign.  President  Carranza  will  not  continue  in 
the  Presidency  of  the  Republic  a  moment  longer  after  the  expiration  of  the 
term  for  which  he  was  elected  by  the  people,  whatever  the  conditions  of  the 
country  might  be.  He  has  thus  informed  the  press  and  his  friends.  Fur- 
thermore, President  Carranza  will  not  lend  direct  or  indirect  assistance  to 
any  of  the  Presidential  candidates.  His  most  vehement  desire  is  that  the 
Mexican  people  may  elect  freely  the  future  President  and  to  retire  himself 
to  private  life  with  the  satisfaction  of  having  done  his  duty. 

The  New  York  "Sun*'  in  Washington  advices  onJune  10th 
as  to  Gen.  Aguilar's  mission  said  in  part: 

From  Washington  Gen.  Aguilar  w'U  go  to  Paris  to  see  President  Poincare 
in  an  effort  to  Influence  France  in  Mexico's  behalf  and  later  he  will  visit 
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London,  hoping  fully  to  restore  diplomatic  relations  between  Great  Britain 
and  Mexico.  Croat  Britain  has  not  had  a  Minister  in  Mexico  City  for 
many  months  and  does  not  wish  to  send  one  until  Mexico  shows  a  dispo- 
sition to  pay  the  interest  on  its  foreign  debt,  restore  confiscated  property 
and  protect  the  lives    rights  and  properties  of  British  subjects. 


MEXICAN  STATE  TAX  EXEMPTIONS. 
The  following,  dated  Washington,  June  24,  is  taken  from 
"Financial  America": 

In  an  effort  to  induce  the  investment  of  foreign  capital  ia  Mexico,  the 
State  of  Cohuila  has  decreed  that  all  industries  and  manufactories  estab- 
lished within  that  jurisdiction  should  be  free  from  taxation  for  the  period  of 
ten  years,  the  Department  of  Commerce  has  been  informed. 

It  is  believed  that  legislation  will  be  successful  in  accomplishing  its 
purpose,  the  reports  to  the  Department  said,  as  there  already  is  evidence 
of  a  desire  to  invest  on  the  part  of  the  European  capitalists  who  wish  to 
escape  the  heavy  burden  of  taxation  imposed  on  home  industries.  There 
also  are  many  capitalists  in  the  United  States  who  are  considering  invest- 
ment . 

"Especially  to  be  encouraged,"  advices  said,  "is  the  establishment  of 
Nortn  American  branch  banks  in  Mexico  and  this  is  now  being  considered, 
several  financial  concerns  whose  representatives  have  been  here  from  time 
to  time  during  the  last  six  months  thoroughly  studying  the  situation.  It 
is  believed  that  the  establishment  of  branch  banks  would  greater  facilitate 
commercial  intercourse  between  the  United  States  and  Mexico  and  make 
possible  business  undertakings  which  cannot  now  be  realized  with  the 
existing  inadequate  banking  facilities." 


ASSURANCES    THAT    MEXICAN    FOREIGN    INVEST- 
MENTS ARE  SAFE— MEXICO'S  PROTEST  AGAINST 

REPRESENTATIVE  GILLETT'S  UTTERANCES. 
Assurances  that  "all  foreign  investments  in  Mexico  are 
safe  and  will  be  protected"  were  given  by  Dr.  Juan  B. 
Rojo,  Counseller  and  Charge  d'Affairs  ad  interim  of  the 
Mexican  Embassj'  in  an  address  before  the  Pan-American 
Commercial  Congress  in  Washington  on  June  5.  Dr.  Rojo 
is  quoted  as  saying: 

Mexico  is  now  in  the  reconstruction  period.  All  she  wants  is  that,  rather 
than  handicapping  her  at  every  moment,  outsiders  may  be  a  little  patient. 
as  Mexico  has  always  paid  what  she  owed.  And  the  longer  they  have 
waited  lor  us  to  pay  the  dearer  it  has  cost  us. 

If  countries  as  strong  as  Great  Britain  and  the  United  States  are  ex- 
periencing a  difficult  social  and  economic  condition  it  is  not  fair  to  expect 
from  Mexico  the  same  conditions  that  prevailed  there  in  1910.  The  world 
shall  never  go  backward  and  the  state  of  affairs  created  by  the  social  move- 
ments of  my  country  is  as  impossible  to  eliminate  as  the  conditions  created 
here  and  in  Europe  by  the  war. 

Dr.  Rojo  made  a  passing  allusion  during  his  speech  to  the 
remarks  at  the  same  conference  on  June  2  (reference  to  which 
appeared  in  our  issue  of  Saturday  last,  June  7,  page  2294) 
made  by  Frederick  H.  Gillett,  Speaker  of  the  House  of 
Representatives,  in  which  the  latter  described  the  present 
condition  of  Mexico  "as  the  greatest  impediment  to-day  to 
full  fellowship  and  international  trade  on  this  hemisphere." 
In  reverting  to  Representative  Gillett's  assertions,  Dr.  Rojo 
stated  that  "All  of  you  have  undoubtedly  heard  of  the  ex- 
plosion of  the  second  bomb — the  one  thrown  upon  Mexico 
by  the  Speaker  of  the  House."  As  a  sequence  to  Repre- 
sentative Gillett's  declaration,  press  dispatches  from  Mexico 
City  on  June  9  reported  that  President  Carranza  had  or- 
dered the  withdrawal  of  the  Mexican  delegates  from  the 
Pan-American  Commercial  Congress  as  a  protest  against 
the  speech  under  the  belief  that  the  conference  was  con- 
tinuing this  week. 


PAN-AMERICAN  FINANCIAL  CONFERENCE  SCHED- 
ULED FOR  NEXT  JANUARY. 
Announcement  of  the  appointment  of  Assistant  Secretary 
of  the  Treasury  L.  S.  Rowe  as  Secretary-General  of  the 
Second  Pan-American  Financial  Conference,  to  be  held  in 
Washington  on  Jan.  12  1920,  was  made  by  Secretary  of  the 
Treasury  Glass  on  June  22.  Dr.  C.  E.  McGuire,  now 
Assistant  Secretary-General  of  the  International  High 
Commission,  will  serve  as  Assistant  Secretary-General. 
Announcement  that  President  Wilson  would  convene  the 
second  Pan-American  Financial  Conference  on  Jan.  12  next, 
upon  the  recommendation  of  Secretary  Glass,  was  made  by 
Assistant  Secretary  Rowe,  in  addressing  the  Pan-American 
Commercial  Congress  in  Washington  on  June  5.  Neces- 
sity of  closer  financial  co-operation  between  the  countries 
of  this  continent,  to  assist  in  the  development  of  their  re- 
sources in  order  to  supply  the  needs  of  the  war-worn  coun- 
tries of  Europe,  prompted  the  calling  of  the  conference, 
Dr.  Rowe  said,  after  a  lapse  of  five  years,  since  the  First 
Financial  Conference  in  1915,  which  organized  the  Inter- 
national High  Commission.  Invitations  to  the  conference 
have  been  cabled  by  the  State  Department  to  each  of  the 
Latin- American  Governments,  requesting  the  attendance 
of  a  delegation  of  three,  headed  by  the  Minister  of  Finance 
in  each  case.  The  economic  relation  between  the  old  world 
and  the  new,  said  Dr.  Rowe,  now  is,  in  large  measure,  re- 
versed, and,  to  an  extent  hitherto  unknown,  Europe  must 


look  to  America  for  her  food  and  raw  material  supplies 
and  for  capital  with  which  to  rehabilitate  her  industries. 
He  also  said: 

The  immediate  situation  demands  that  the  financial  co-operation 
between  the  United  States  and  the  republics  of  Central  and  South  America 
shall  be  strengthened  by  the  expansion  of  the  investment  market  in  the 
United  States  for  Latin-American  securities,  but  it  also  means  that  the 
Latin- American  countries  themselves  shall  realize  that  with  their  marvelous 
resources  and  unexampled  opportunities  they  are  in  a  position  to  contribute 
a  far  larger  share  to  the  world's  available  capital  than  has  heretofore  been 
the    case. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC 
No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at 
auction  this  week.     One  lot  of  ten  shares  of  trust  company 
stock  was  sold  at  auction. 
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Harvey  D.  Gibson  has  been  elected  a  director  of  the 
Finance  ec  Trading  Corporation  of  this  city.  Mr.  Gibson 
is  President  of  the  Liberty  National  Bank.  Oliver  S. 
Lyford,  previously  with  Westinghouse,  Church,  Kerr  &.  Co. 
and  Edward  S.  Moore,  previously  Vice-President  of  the 
American  Brake  Shoe  &  Foundry  Co.  have  been  elected 
Vice-Pfesidents  of  the  Finance  &  Trading  Corporation. 
Mr.  Moore  will  be  in  charge  of  the  Chicago  office  of  the 
corporation,  which  will  be  opened  on  or  about  July  15. 


The  proposed  increase  of  $1,000,000  in  the  capital  of  the 
Merchants  National  Bank  of  New  York,  raising  it  from 
$2,000,000  to  $3,000,000,  has  been  approved  by  the  Comp- 
troller of  the  Currency.  As  announced  in  our  issue  of  April 
5,  the  new  stock  was  authorized  by  the  stockholders  on 
March  31,  at  which  time  action  was  also  taken  toward  chang- 
ing the  par  value  of  the  shares  from  $50  to  $100.  The 
increased  capital  became  effective  July  1. 

At  the  meeting  of  the  directors  of  the  Citizens  National 
Bank  of  this  city  on  July  3,  Samuel  Shaw,  Jr.,  and  Robert 
D.  Scott  were  appointed  Assistant  Cashiers.  Both  Mr. 
Shaw  and  Mr.  Scott  are  old  employees  of  the  bank  and  are 
promoted  to  official  positions  in  recognition  of  their  services 
and  ability.  Mr.  Shaw  was  formerly  chief  clerk  and  has 
been  in  the  employ  of  the  bank  for  27  years.  Mr.  Scott 
was  manager  of  the  credit  department  and  has  been  with  the 
bank  13  years.  Robert  F.  M.  Luyster,  senior  paying  teller. 
on  July  1  1919  completed  50  years  of  service  with  the  bank 
and  the  directors  have  placed  him  upon  the  reserve  force, 
continuing  his  salary.  The  officers  and  clerks  presented 
Mr.  Luyster  with  a  handsome  gold  watch  and  fob  on  his 
retirement.  Edwin  S.  Sehenck,  President  of  the  bank. 
made  the  presentation  speech. 

A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $94,000,  an  advance  of  $4,000  over  the  last  previous 
transaction. 


Thomas  W.  Lamont,  of  J.  P.  Morgan  &  Co.,  who  acted  as 
financial  adviser  to  the  American  Peace  Commission  at 
Versailles,  has  resumed  his  duties  at  the  Morgan  offices. 
Mr.  Lamont  returned  from  abroad  on  Tuesday  on  the 
George  Washington  with  President  Wilson  and  others  con- 
nected with  the  Peace  Conference.  Following  his  return  he 
went  to  Washington,  where  he  conferred  with  the  President . 
He  received  his  official  discharge  from  connection  with  the 
Treasury   Department   on   Wednesday. 


An  instance  of  exceptional  banking  growth  is  witnessed 
in  the  statement  by  George  P.  Kennedy,  President  of  the 
Italian  Discount  &  Trust  Co.  of  this  city.  The  institution 
as  of  the  end  of  June  had  total  deposits  of  $11,000,000  and 
total  resources  of  $13,000,000.  The  company  opened  on 
Nov.  11  last,  the  day  the  armistice  was  signed,  with  a  capital 
of  $500,000  and  a  paid  in  surplus  of  $250,000,  and  since  that 
time  has  shown  net  earnings  of  approximately  10%  oh  its 
capital.  The  company  was  founded  principally  to  cater  to 
the  Italian  trade  and  to  further  commercial  relations  by  this 
country  and  Italy,  but  it  is  announced  that  it  has  obtained 
many  local  accounts.  An  Italian  foreign  trade  depart- 
ment has  been  established.  Business  is  done  direct  with 
100  branches  of  its  correspondent,  the  Banca  Italiana  di 
Sconto,  covering  the  principal  cities  in  Italy,  and  shipments 
of  merchandise  to  that  country  are  financed  by  issuing  com- 
mercial letters  of  credit. 
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At  a  meeting  of  the  directors  held  on  July  2,  A.  Portfolio 
of  the  firm  of  A.  Portfolio  &  Co.,  manufacturers  of  cloaks 
1333  Broadway,  was  elected  a  director  of  the  New  Nether- 
land  Bank  of  New  York.  The  appointment  of  Leon  A. 
Norcross  and  Henry  H.  Martin  as  Assistant  Cashiers  was 
noted  in  these  columns  last  week. 


The  National  City  Bank  of  New  York  announced  this 
week  the  opening  of  a  new  branch  bank  in  Maracaibo, 
Venezuela. 


The  United  States  Mortgage  &  Trust  Co.'s  policy  of  con- 
sistent advancement  of  the  men  developed  within  its  own 
organization  was  shown  by  the  announcement  following  the 
meeting  of  the  directors  on  June  27,  with  regard  to  this  the 
company  says  in  part: 

Henry  L.  Servoss  was  elected  Vice-President  and  Secretary,  Ohauncey 
H.  Murphcy,  Vice-President  and  Treasurer,  and  Arthur  W.  Keevil,  Assist- 
ant Secretary.  Each  has  spent  practically  his  entire  business  life  with 
the  United  States  Mortgage  &  Trust  Co. 

Mr.  Servoss  began  as  messenger  in  1896,  from  which  position  he  advanced 
to  that  of  teller,  Cashier  and  Manager  of  the  73d  Street  Branch,  being 
elected  Assistant  Treasurer  in  1908.  He  later  became  Secretary,  which 
position  he  held  until  he  was  elected  Vice-President. 

Soon  after  becoming  connected  with  the  company  in  1902  Mr.  Murphey 
was  made  Assistant  Manager  of  the  125th  Street  Branch  From  that 
position  he  was  advanced  to  Manager  and  later  joined  the  forces  of  the 
main  office  in  Cedar  Street. 

Arthur  W.  Keevil  entered  the  mortgage  department  of  the  company  in 
1902  and  has  been  identified  with  that  particular  phase  of  the  company's 
activities  ever  since.  He  was  advanced  to  Assistant  Manager  and  later 
Manager,  which  post  he  held  until  his  recent  election  as  Assistant  Secretary. 


The  Fifth  Avenue  Bank  of  New  York  announces  the 
opening  of  its  new  Trust  Department  under  powers  recently 
granted  by  an  Act  of  Legislature.  Through  this  depart- 
ment, which  will  be  a  department  of  the  bank  and  under  the 
same  management,  the  bank  will  act  as  executor,  trustee, 
guardian  and  in  other  fiduciary  capacities. 

The  Columbia  Bank  of  this  city,  now  at  507  Fifth  Avenue, 
has  leased  the  office  occupied  by  the  Fifth  Avenue  Branch 
of  the  Guaranty  Trust  Co.  in  the  Postal  Life  Building,  at 
43rd  Street  and  Fifth  Avenue.  The  latter  premises  comprise 
the  street  floor,  basement  and  first  floor  which  the  Guaranty 
Trust  Co.  fitted  up  at  considerable  expense.  The  lease  has 
about  17  years  to  run,  and  calls  for  a  yearly  rental  of  about 
$75,000.  The  Columbia  Bank,  which  has  a  capital,  surplus 
and  undivided  profits  of  $1,800,000,  have  plans  under  way 
to  increase  their  capital. . 

5 

The  statement  of  the  Guaranty  Trust  Co.  of  New  York, 
issued  July  9  1919  as  of  June  30,  shows  total  resources  of 
$821,084,399,  compared  with  $754,422,617  at  the  time  of 
the  last  previous  statement,  on  Feb.  21,  and  with  $697,- 
040,585  n  June  20  1918.  This  is  an  increase  of  $66,661,782 
in  a  little  more  than  four  months,  and  of  $124,043,814  in 
the  last  year.  Deposits  with  the  company  now  total 
$661,914,893,  as  compared  with  $582,219,167  on  Feb.  21 
last,  an  increase  of  $79,695,726,  and  with  $563,768,442  on 
June  20  1918,  an  increase  of  $98,146,451. 

George  Edward  Ide,  banker,  and  President  of  the  Home 
Life  Insurance  Co.  of  New  York  since  1894,  died  at  his 
summer  home,  Locust  Valley,  L.  I.,  on  July  9  at  the  age 
of  59.  While  he  was  a  director  in  several  banks  and  cor- 
porations, his  main  interest  and  activity  was  confined  to  the 
insurance  business.  He  was  appointed  Secretary  of  the 
Home  Life  Insurance  Co.  in  1890,  elected  Vice-President  of 
that  company  in  1892  and  elevated  to  its  presidency  in  1894. 
Following  his  graduation  from  Yale  in  1881,  he  entered  the 
banking  house  of  Dominick  &  Dickerman,  in  this  city,  with 
which  he  remained  for  about  nine  years.  As  an  indication 
of  his  effective  administration  of  the  affairs  of  the  Home  Life 
Insurance  Co.,  it  is  noted  that  between  1894  and  1913  the 
assets  of  that  company  increased  more  than  threefold. 
Mr.  Ide  was  a  director  of  the  Larchmont  National  Bank,  the 
Fidelity  &  Casualty  Co.  and  the  Grand  Central  Branch  of 
the  Corn  Exchange  Bank  and  a  trustee  of  the  Title  Guaran- 
tee &  Trust  Co.  He  was  a  director  of  the  Brooklyn  City 
Railroad  Co.,  a  member  of  the  Local  Board  of  Management  j 
of  the  Royal  Insurance  Co.,  and  a  director  of  the  New  York  \ 
Eye  and  Ear  Infirmary.  Mr.  Ide  was  a  member  of  the 
following  clubs:  Yale,  University,  Metropolitan,  New  York 
Yacht,  Larchomnt  Yacht,  Hamilton  of  Brooklyn,  Gradu- 
ates (New  Haven),  Century,  and  Pilgrims  (London),  New 
England  Society  and  St.  George's  Society  of  New  York. 


Col.  James  Alexander  McCrea,  prominent  as  a  railroad 
executive,  was  elected  a  Vice-President  of  the  Bankers  Trust 
Co.  at  a  meeting  of  the  board  of  directors  this  week.  Mr. 
McCrea  is  the  son  of  James  McCrea  who  was  President  of 
the  Pennsylvania  Co.  He  was  graduated  from  the  Yale 
Sheffield  Scientific  School  with  the  class  of  '95.  He  went 
into  the  Engineering  Corps  of  the  Pennsylvania  lines  west 
of  Pittsburgh  and  was  later  assigned  to  the  operating  depart- 
ment. Mr.  McCrea  was  transferred  to  the  Long  Island  RR. 
as  General  Superintendent  and  in  1913  became  General 
Manager  of  that  system.  He  entered  the  military  service 
on  Oct.  9  1917  as  a  major  in  the  Engineering  Corps  and  a 
month  later  was  made  colonel  in  the  Railway  Transporta- 
tion Corps.  Col.  McCrea  was  Manager  of  Transportation 
for  the  American  Expeditionary  Forces  until  Oct.  1  1918, 
when  he  was  made  Deputy  Director-General  in  the  Zone  of 
Advance.     He  retired  from  the  army  in  April  last. 


The  Harriman  National  Bank  of  this  city  at  a  meeting  of 
the  directors  on  July  3  declared  a  semi-annual  dividend  of 
5%,  payable  July  5  to  stockholders  of  record  at  the  close 
of  business  July  3.  The  Harriman  National  Bank  has  been 
no  exception  to  the  prosperity  enjoyed  during  the  past  six 
months  by  the  banking  institutions  of  the  United  States. 


The  Equitable  Trust  Co.  of  New  York  has  issued  a  booklet 
containing  the  complete  text  of  the  New  York  State  Corpora- 
tion Franchise  Tax  Law,  as  amended  1919.  The  text  of  the 
law  is  supplemented  by  marginal  references  and  index. 
This  corporation  income  tax  is  based  upon  the  net  incomes 
of  corporations  and  changes  the  law  of  1918  by  applying  the 
tax  to  all  corporations  doing  business  in  the  State  and  not 
specifically  exempted.  Copies  of  this  booldet  may  be 
obtained  free  of  charge  upon  application. 

Henry  Hazlitt,  formerly  on  the  Wall  Street  staff  of  the 
New  York  Tribune,  has  become  associated  with  the 
Mechanics  &  Aletals  National  Bank. 


Edwin  B.  Day,  Vice-President  of  the  Battery  Park 
National  Bank,  2  Broadway  this  city,  has  resigned  his  office 
on  account  of  continued  ill  health.  Mr.  Day  helped  to 
organize  the  Battery  Park  National  in  1904  with  E.  A. 
DeLima,  its  President,  and  when  the  bank  opened  for  business 
Mr.  Day  was  its  first  Cashier.  Mr.  Day  was  originally  a 
National  Bank  of  Commerce  man.  The  appointment  of 
C.  C.  Probst  and  Alfred  E.  Zellers  as  Assistant  Cashiers  was 
announced  this  week. 


Announcement  is  made  that  Norman  P.  Clement  and  Jesse 
C.  Dann  of  Buffalo,  have  been  elected  President  and  Vice- 
President  respectively  of  the  Citizens  Commercial  Trust  of 
that  city.  Mr.  Clement  was  formerly  an  officer  of  the 
Marine  National  Bank  with  which  his  father  and  grand- 
father were  long  identified.  Mr.  Dann  is  well  known  in 
banking  circles  having  been  connected  with  the  Federal 
Reserve  Bank  of  New  York,  as  associate  director  of  sales. 

The  Comptroller  of  the  Currency  announces  his  approval 
of  an  increase  of  $50,000  in  the  capital  of  the  Rondont 
National  Bank  of  Kingston,  N.  Y.,  the  amount  thereby 
being  raised  from  $100,000  to  $150,000. 

At  the  regular  meeting  of  the  directors  of  the  Fidelity 
Trust  Co.  of  Buffalo,  Samuel  Easterbrook  was  elected  an 
Assistant  Secretary  of  the  institution  and  Frederick  Freder- 
lein  an  Assistant  Treasurer,  both  positions  being  created 
upon  the  recommendation  of  President  Clifford  Hubbell 
owing  to  the  increase  in  the  business  of  the  bank.  The 
regular  quarterly  dividend  of  3%  was  declared  by  the 
directors,  making  6%  thus  far  for  the  half  year  or  12%  per 
annum.  Perry  E.  Wurst,  Vice-President  of  the  institution, 
tendered  his  resignation  to  take  effect  as  soon  as  his  successor 
was  appointed.  Mr.  Wurst  is  now  identified  with  the  various 
enterprises  owned  and  operated  by  B.  C,  W.  B.  and 
F.  M.  Taber.  He  has  been  elected  a  Vice-President 
of  the  Taber  Pump  Co.  of  Buffalo,  the  Taber  Wheeler  Co. 
of  Boston,  the  Alpena  Leather  Corporation  of  Alpena, 
Mich.,  and  the  American  Extract  Co.  of  Chicago.  He  will 
continue  as  a  director  of  the  Fidelity  Trust  Co. 


In  tribute  to  John  L.  Daniels,  the  late  Cashier  of  the 
Bank  of  Buffalo,  at  Buffalo,  N.  Y.,  whose  death  occurred 
on  June  30.  the  directors  of  the  institution  on  July  1  adopted 
a  resolution  saying: 
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"John  L.  Daniels  entered  the  employ  of  this  bank  in 
April.  1S83.  By  untiring  industry,  cheerful,  willing  service 
and  strict  integrity  he  steadily  rose  in  rank.  In  December, 
1897.  lie  was  appointed  Cashier.  In  January  1913  he  was 
elected  a  director. 

"To  an  unusual  degree,  often  at  the  expense  of  his  own 
personal  interests,  he  was  faithful  to  his  official  duties. 
His  pure  fidelity  rarely  has  been  equaled  ;  it  could  not  be 
excelled.     He  was  a  valued  associate,  a  stanch  friend." 


As  announced  in  our  issue  of  Saturday  last,  July  5,  Frank 
A.  Newell,  previously  Assistant  Cashier,  has  been  elected  a 
Vice-President  of  the  National  Shawmut  Bank  of  Boston, 
with  regard  thereto  the  bank  says: 

Frank  A.  Newell  the  new  Vice-President  of  the  National  Shawmut 
Bank  of  Boston  has  covered  practically  every  round  of  the  ladder  in  reach- 
ing his  present  post.  Mr.  Newell  began  his  banking  career  as  a  messenger 
in  the  old  Maverick  National  Bank,  then  located  on  the  corner  of  Congress 
and  Water  Streets,  the  site  of  the  present  Shawmut  Bank  building.  It  is 
thus  a  peculiar  feature  of  his  experience  that  his  desk  should  to-day  be 
placed  on  practically  the  same  spot  where  he  started  in  the  Maverick 
Bank  years  ago. 

Mr.  Newell  joined  the  staff  of  the  National  Shawmut  Bank  twenty-one 
years  ago.  Since  then  he  has  seen  the  Shawmut  expand  into  a  $200,000,000 
institution.  For  the  past  eight  years  he  has  been  filling  the  post  of  Assis- 
tant Cashier. 

Vice-President  Newell  has  a  wide  acquaintance  in  business  and  financial 
circles  not  only  in  New  England,  but  throughout  the  West,  and  is  known 
as  a  banker  of  sound  judgement  and  progressive  ideas. 


A.  Francis  Hajden  has  been  appointed  Vice-President 
of  the  International  Trust  Co.  of  Boston,  Mass.  Mr. 
Hayden  was  previously  Trust  Officer  and  Assistant  Secre- 
tary of  the  Company. 


Lee,  Higginson  &  Company  of  Boston,  announce  that  on 
July  1  John  K.  Allen  took  charge  of  their  Publicity  Depart- 
ment. Mr.  Allen  has  been  Chairman  of  the  Publicity  Com- 
mittee of  the  Liberty  Loan  Committee  of  New  England  in 
all  five  of  the  Liberty  Loan  campaigns.  In  addition  to  this, 
in  the  first  year  of  the  war  he  carried  on  the  publicity  cam- 
paigns for  the  first  Y.  M.  C.  A.  drive,  for  the  American 
Library  Associations'  War  Camp  Library  activities,  one 
for  increasing  the  production  of  food,  one  for  the  Navy 
Relief  Society,  and  some  other  small  campaigns.  Previous 
to  this  war  service  work,  Mr.  Allen's  activities  were  entirely 
in  journalistic  and  advertising  lines. 

The  Federal  Trust  Co.  of  Boston  has  acquired  from  the 
trustees  of  the  William  Lawrence  Real  Estate  Trust  the  Law- 
rence Building  at  the  corner  of  Devonshire  and  Water 
Streets,  the  first  floor  and  basement  of  which  they  occupy, 
together  with  the  adjoining  building  in  the  rear,  known  as 
258-260  Washington  St.,  the  combined  parcels  having  an 
area  of  6276  square  feet  and  an  assessed  value  of  $1,105,000. 
The  Lawrence  Building  is  a  ten-story  structure  erected  in 
1904.  It  has  a  frontage  of  71  feet  on  Devonshire  St.,  and 
of  64  feet  on  Water  St.  The  Washington  St.  building  is  six 
stories  in  height  and  has  a  frontage  of  24  feet.  It  is  the 
intention  of  the  Federal  Trust  Co.,  we  understand,  to  connect 
the  Washington  Street  building  with  their  present  banking 
quarters.  The  Federal  Trust  Co.  has  a  capital  of  SI, 000,000, 
with  surplus  and  undivided  profits  of  $396,717.  Joseph 
H.  O'Neil  is  President. 


A  charter  has  been  issued  for  the  Peoples  National  Bank 
of  Southbridge,  Mass.,  capital  $100,000. 


The  Middlesex  Title  Guarantee  &  Trust  Company  of 
New  Brunswick,  N.  J.,  has  extended  its  operations  with 
the  inauguration  on  July  7  of  a  commercial  banking  business. 
Heretofore  the  company  has  confined  its  activities  to  insur- 
ing and  guaranteeing  titles  to  real  estate,  placing  mortgage 
loans,  selling  guaranteed  mortgages  and  conducting  a 
savings  deposit  business.  It  has  also  transacted  a  general 
trust  business,  acting  as  executor,  trustee,  etc.  Charles 
R.  Smith,  who  had  been  connected  with  the  Guaranty  Trust 
Company  of  New  York  for  the  past  ten  years,  and  was 
previously  with  the  Mutual  Alliance  Trust  Company  of 
New  York,  has  been  made  secretary  of  the  New  Brunswick 
institution  and  will  be  in  charge  of  the  commercial  banking 
department.  William  P.  Garrison,  Treasurer  of  the  com- 
pany, will  continue  to  take  charge  of  the  trust  department, 
mortgage  loans,  guaranteed  mortgages,  and  the  general 
trust  business  of  the  company.  Recently  Edward  A. 
Kasner,  who  has  been  with  the  title  department  of  the 
Fidelity  Trust  Company  of  Newark  became  connected  with 
the  Middlesex  Title  Guarantee  and  Trust  Company,  and 


will  assist  Frederick  Conger,  Chief  Title  officer  and  Assistant 
Secretary  of  the  company.  The  Guaranty  Trust  Company 
of  New  York  will  it  is  announced  be  the  special  New  York 
correspondent  of  the  company,  and  by  special  arrangement 
they  have  offered  their  services  to  the  company's  depositors 
on  any  special  credit  or  financial  information  requested. 
A.  C.  Streitwolf  is  President  of  the  Middlesex  Title  Guarantee 
&  Trust  Company  having  been  elected  to  the  post  last  Janu- 
ary, succeeding  the  late  George  A.Viehmann.  The  institu- 
tion has  been  in  operation  eleven  years.  For  the  benefit  of 
storekeepers  it  has  decided  to  remain  open  Saturday  evenings 
from  seven  until  nine  o'clock. 


The  Equitable  Trust  Company  of  Atlantic  City.  New 
Jersey,  has  been  admitted  to  membership  in  the  Federal 
Reserve  Bank  of  Philadelphia.  The  capital  of  the  com- 
pany is  $200,000,  surplus  $100,000  and  total  resources 
$1,947,869. 


Approval  of  plans  whereby  the  capital  of  the  First  Na- 
tional Bank  of  Kensington,  Pa.,  is  increased  from  $50,000 
to  $125,000  is  announced  by  the  Comptroller  of  the  Cur- 


re  ncv  . 


C.  Walter  Katenkamp  and  CM.  Lancaster  have  been 
appointed  Assistant  Cashiers  of  the  Baltimore  Commercial 
Bank  of  Baltimore,  Md.  H.  Clarke  Jones  has  resigned  as 
Assistant  Cashier  of  the  bank  to  enter  commercial  business. 


At  a  meeting  of  the  directors  of  the  Farmers  Deposit 
National  Bank  of  Pittsburgh  on  July  3  former  Judge  James 
H .  Reed  was  elected  Chairman  of  the  Board ,  a  newly  created 
position,  and  Arthur  E.  Braun  was  chosen  President  to 
succeed  the  late  T.  H.  Given.  Judge  Reed  is  prominently 
identified  as  President,  Vice-President  or  director  with  a 
large  number  of  the  most  important  financial,  railroad,  in- 
dustrial and  philanthropic  organizations  of  Pittsburgh  and 
the  Middle  West.  Mr.  Braun  had  been  associated  with 
Mr.  Given  in  his  banking  and  financial  interests  for  twenty- 
five  years.  He  has  been  President  of  the  Farmers'  Deposit 
Trust  Co.,  an  allied  institution  of  the  Farmers'  Deposit 
National  Bank  since  its  orgamzation,  a  position  he  will  con- 
tinue to  hold.  The  capital  of  the  Farmers'  Deposit  Na- 
tional Bank  is  $6,000,000  with  surplus  and  undivided  profits 
of  $2,166,877  and  deposits  of  more  than  $47,000,000. 


Arrangements  have  been  entered  into  for  the  close  affilia- 
tion in  interest  and  ownership  of  the  Fifth-Third  National 
Bank  and  the  Union  Savings  Bank  &  Trust  Company  of 
Cincinnati.  The  negotiations,  which  were  perfected  on 
July  2,  when  approved  by  the  directors  of  the  Fifth-Third 
National,  follow  the  acquisition  a  month  ago  of  control  of 
the  Market  National  Bank  of  Cincinnati  by  the  Fifth-Third 
National  Bank,  as  a  result  of  which  the  interests  in  the  latter 
obtained  control  of  a  large  majority  of  the  stock  of  the 
Securities  Savings  Bank  of  Cincinnati.  As  was  noted  in 
these  columns  June  14  the  Market  National  has  been  merged 
with  the  Fifth-Third  National.  According  to  the  an- 
nouncement with  regard  to  the  latest  transaction  the  Se- 
curity Savings  Bank  &  Trust  Company  will  be  absorbed  by 
the  Union  Savings  Bank  &  Trust  Company,  and  its  present 
quarters  will  be  operated  as  a  branch  of  the  Union.  Charles 
A.  Hinsch,  President  of  the  Fifth-Third  National  Bank,  will 
become  President  of  the  Union  Savings  Bank  &  Trust  Com- 
pany besides  continuing  as  President  of  the  Fifth-Third, 
and  will  be  the  dominating  factor  in  both  institutions. 
Jacob  G.  Schmidlapp  retires  as  Chairman  of  the  Board  of 
the  Union.  Clifford  B.  Wright,  President  of  the  Union 
Savings  Bank,  becomes  Chairman  of  the  Board.  The 
Fifth-Third  National  has  a  capital  of  $3,000,000,  Avhile  the 
Union  Savings  Bank  &  Trust  Company  has  a  capital  of 
$1,000,000.  Both  will  continue  to  operate  as  separate 
institutions.  Details  of  the  plan  whereby  their  interests 
are  unified,  are  set  out  as  follows  in  the  Cincinnati  "En- 
quirer"   of   July   3: 

The  deal  does  not  involve  any  purchase  of  stock  or  assets.  It  is  put 
through  on  an  exchange-of-stock  plan  by  which  stockholders  of  the  Fifth- 
Third  National  Bank  give  up  part  of  their  Fifth-Third  holdings  and  acquire 
part  of  the  Union  Savings  Bank  stock,  while  stockholders  of  the  latter  insti- 
tution acquire  part  of  the  stock  of  the  Fifth-Third  and  give  up  part  of  their 
holdings  in  the  Union. 

On  the  basis  of  exchange  agreed  upon  Fifth-Third  stockholders  become  the 
majority    interest    in    each    institution. 

The  plan  of  exchange  which  is  somewhat  involved ,  provides  for  the  trus- 
teeing of  the  capital  stock  of  both  institutions,  consisting  of  40,000  shares, 
with  the  issuance  of  40,000  participating  shares  against  them.  The  ex- 
change is  based  upon  the  Fifth-Third  stockholders  retaining  nine-sixteenths 
of  the  stock  of  the  Fifth-Third  and  acquiring  nine-sixteenths  of  the  stock  of 
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the  Union.  The  Union  stockholders  retain  seven-sixteenths  of  the  Union 
stock  and  acquire  seven-sixteenths  of  the  Fifth-Third  stock.  Under 
the  agreement  all  stock  is  to  be  deposited  with  a  trustee,  and  stockholders 
receive  participating  receipts  instead.  The  agreement  also  requires  stock- 
holders when  selling  the  bank  stock  to  dispose  of  their  proportionate  share 
of  the  Trust  Company  stock,  and  vice  versa. 

Through  this  plan  stockholders  cannot  separate  their  interest  in  either 
bank  after  once  accepting  the  plan  and  depositing  their  stock. 

Bach  participating  share  will  represent  three-fourths  of  a  share  of  the 
Fifth-Third  National  Bank  stock  and  one-fourth  of  a  share  of  the  Union 
Savings  Bank  &>Trust  Company  stock. 

The  depositing  stockholder  of  the  Fifth-Third  National  Bank  shall  re- 
ceive for  each  of  his  shares  three-fourths  of  a  participating  share  and  the 
depositing  stockholder  of  the  Trust  Company  shall  receive  for  each  of  his 
shares  one  and  three-fourths  of  a  participating  share.  The  interest  of  any 
holder  of  ownership  certificates  in  one  institution  shall  not  be  transferable, 
except  in  connection  with  the  transfer  of  his  interest  in  the  stock  of  the 
other. 

The  application  of  the  plan  is  illustrated  by  the  following: 

Fifth-Third   has   30,000   shares. 

Union  Trust  has  10,000  shares. 

Participating  shares   total   40,000  shares. 

Fifth-Third  retains   16,875  of  own. 

Fifth-Third   acquires   5,625   of  Union. 

Union    acquires    13,125    of   Fifth-Third. 

Union  retains  4.375  of  own. 

How  the  plan  affects  an  owner  of  100  shares  of  Fifth-Third  Bank  stock  is 
shown  by  the  following: 

He  retains  56 14  of  own. 

He  acquires  18M  of  Union. 

His  total  is  75  participating  shares. 

For  the  owner  of  100  shares  of  Union  Trust  stock  the  division  is  as  fol- 
lows: 

He  acquires  131 H  of  Fifth-Third. 

He  retains  43  %  of  own. 

His  total  is  175  participating  shares. 

The  Fifth-Third  National  Bank  has  been  paying  10%  a  year  in  divi- 
dends. The  Union  Trust  has  been  paying  25%  a  year  in  dividends.  The 
holder  of  participating  share  will  receive  the  dividend  on  the  proportion 
of  each  stock  covered  by  his  participating  share. 

As  explained  in  the  articles  of  agreement  "the  object  of  the  agreement  is 
to  promote  the  interests  of  the  Fifth-Third  Bank  and  the  Union  Trust  Com- 
pany by  affiliation,  to  be  secured  by  making  all  stockholders  of  one,  stock- 
holders of  the  other,  upon  an  agreed  basis,  without  affecting  the  identity 
and  separate  corporate  existence  of  either  institution. 

The  plan  will  be  placed  before  the  stockholders  of  the 
Fifth-Third  National  for  ratification  on  July  14.  The  re- 
sources of  the  two  institutions  will  aggregate  $77,000,000, 
their  deposits  totaling  over  $55,000,000;  the  deposits  of  the 
Fifth-Third  National  amount  to  nearly  $39,000,000,  while 
those  of  the  Union  Savings  Bank  &  Trust  Company  exceed 
$16,000,000. 


Announcement  was  made  on  June  25  of  the  following 
changes  in  the  personnel  of  the  People's  State  Bank  of 
Indianapolis:  Clarence  R.  Weaver,  heretofore  Cashier  of 
the  institution,  elected  a  Vice-President  and  Trust  Officer; 
Neal  Grider,  formerly  Assistant  Cashier,  made  Cashier  to 
succeed  Mr.  Weaver  and  Roy  H.  Kenady  elected  Assistant 
Cashier  in  place  of  Mr.  Grider.  It  was  also  announced 
that  Charles  F.  Coffin,  Vice-President  and  General  Counsel 
of  the  State  Life  Insurance  Co.,  had  been  elected  a  director 
to  fill  the  vacancy  caused  by  the  resignation  of  Joseph  G. 
Ibach.  The  steady  growth  and  development  of  the  trust 
and  insurance  departments  of  the  People's  State  Bank  has 
made  the  enlargement  of  its  present  quarters  necessary. 
In  order  to  do  this  an  additional  portion  of  the  Law  Build- 
ing, in  which  the  bank  is  located,  has  been  leased,  thus 
affording  it  an  extra  frontage  of  20  feet  on  Market  street. 
These  newly  leased  quarters  are  to  be  remodeled  and  in- 
corporated into  the  bank  building.  When  completed, 
which  we  understand  will  be  about  July  15,  the  new  space 
will  be  devoted  to  offices  for  the  general  banking  depart- 
ment.    Felix  M.  McWhirter  is  President  of  the  institution. 


Howard  H.  Hitchcock  has  resigned  as  Vice-President  of 
the  First  National  Bank  of  Chicago  and  will  associate  him- 
self more  closely  with  the  investment  banking  business  of 
his  son,  F.  B.  Hitchcock  &  Co.  He  will  continue  as  a 
director  in  the  bank  and  its  affiliated  institutions,  the  First 
Trust  &  Savings  Bank  and  the  National  Safe  Deposit  Com- 
pany. His  fedow  officers  presented  him  with  a  silver- 
mounted  desk  set  as  a  token  of  their  esteem  and  friendship. 
Mr.  Hitchcock  has  been  identified  with  the  banking  business 
in  Chicago  for  over  forty-four  years,  having  entered  the 
employ  of  Preston,  Kean  &  Co.  in  January  1875,  which 
firm  was  succeeded  in  May  1884  by  the  Metropolitan  Na- 
tional Bank,  of  which  he  was  made  Assistant  Cashier  in 
1887  and  Cashier  in  1894.  On  the  consolidation  of  that 
bank  with  the  First  National  Bank  of  Chicago  in  May  1902, 
he  was  made  a  Vice-President,  of  which  institution  he  has 
been  the  senior  Vice-President  since  1907. 


The  Continental  &  Commercial  National  Bank  of  Chicago 
announces  the  formation  of  the  Continental  &  Commercial 


Company  with  $1,000,000  capital  and  $75,000  surplus 
to  participate  in  underwriting  of  preferred  stocks  and  in- 
vestments not  handled  by  national  or  State  banks.  The 
capital  and  surplus  of  this  company  is  to  be  paid  for  by  a 
special  dividend  of  5%  on  the  capital  of  the  National  Bank, 
and  the  stockholders  will  be  asked  to  trustee  the  stock  the 
same  as  the  Continental  &  Commercial  Trust  &  Savings 
Bank  stock  is  at  present.  This  will  in  no  way  interfere 
with  the  national  bank  holding  its  stock  in  the  Asiatic  Bank- 
ing Corporation  and  the  Mercantile  Bank  of  America. 
George  B.  Smith,  Assistant  Cashier  of  the  National  Bank, 
has  been  elected  Vice-President  of  the  National  Bank; 
Henry  Stadt,  manager  of  its  collection  department  and 
Edward  B.  Barker,  manager  of  the  credit  department,  have 
been  made  Assistant  Cashiers  of  the  National  Bank.  In 
the  Trust  Company,  John  A.  Shannon  is  made  Cashier  and 
Kinney  Smith  Assistant  Secretary.  Walter  F.  Braun  is 
made  manager  of  sales  and  George  W.  Pearson  and  Walter 
J.  Engle  Assistant  managers  of  the  Bond  Department. 

George  M.  Reynolds,  President  of  the  Continental  & 
Commercial  National  Bank  on  June  30  announced  that  his 
bank  and  its  allied  institution,  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  had  voted  to  give  a  bonus 
of  10%  to  all  employees  who  had  been  in  the  service  of  either 
institution  before  Jan.  1  1919  and  to  grant  smaller  bonuses 
to  all  those  who  had  entered  their  employ  since  that  time. 
In  making  the  announcement  Mr.  Reynolds  is  quoted  as 
saying  that  he  believed  bonuses  or  some  share  of  the  profits 
in  industry  will  keep  the  families  of  workers  happier  and 
more  contented  and  that  such  policy  was  the  most  effective 
safeguard     against     Bolshevism . 


Mitchell,  Hutchins  &  Co.,  Inc.,  announce  the  opening 
of  their  offices  at  300  The  Rookery  Building,  209  South 
La  Salle  Street,  Chicago,  to  carry  on  a  general  investment 
business.  They  are  Chicago  correspondents  of  Kidder, 
Peabody  &  Co.,  Boston  and  New  York.  The  directors  and 
officers  are:  W.  Edwin  Stanley,  President;  J.  Ogden  Armour, 
Chauncey  Keep,  Charles  Garfield  King  and  James  C. 
Hutchins  Jr.,  Vice-Presidents;  Robert  A.  Gardner,  Treas- 
urer, and  William  H.  Mitchell,  Secretary.  Other  stock- 
holders are  John  J.  Mitchell,  H.  M.  Byllesby,  William 
Wrigley  Jr.,  A.  D.  Lasker  and  Robert  E.  Hunter. 


President  S.  T.  Kiddoo  of  the  Live  Stock  Exchange 
National  Bank  of  Chicago  on  June  30  announced  that  a 
bonus  of  Y1Y2%  would  be  given  to  all  employees  of  the 
institution. 


Robert  J.  McKay,  for  the  past  five  years  an  Assistant 
Cashier  of  the  Fort  Dearborn  National  Bank  of  Chicago, 
was  recently  elected  a  Vice-President  of  the  institution  and 
entered  upon  his  new  duties  July  1.  Mr.  McKay  is  not 
only  one  of  the  best  known  men  in  the  Chicago  loop  banks, 
but  is  widely  known  in  banking  and  commercial  circles  of 
other  cities.  He  is  Treasurer  of  the  Chicago  Association 
of  Commerce  and  of  the  National  Security  League  of  the 
same  city  and  for  years  has  been  identified  with  many  lines 
of  public  welfare.  Mr.  McKay  was  Chairman  of  the  dele- 
gation recently  sent  to  Mexico  by  the  Mississippi  Valley 
Association. 


Plans  whereby  the  capital  of  the  National  Bank  of  Com- 
merce of  Milwaukee  is  raised  from  $300,000  to  $1,000,000 
have  been  approved  by  the  Comptroller  of  the  Currency. 


Application  has  been  made  to  the  Comptroller  of  the^Cur- 
rency  for  a  charter  for  the  First  National  Bank  of  Oak 
Park,  111.,  capital  $100,000.  The  proposed  institution  will 
represent  a  conversion  of  the  Austin  Avenue  Trust  &  Sav- 
ings Bank  of  Oak  Park. 


The  Comptroller  of  the  Currencj^  has  signified  his  approval 
of  plans  to  increase  the  capital  of  the  First  National  Bank  of 
Janesville,  Wis.,  from  $125,000  to  $200,000. 


The  Comptroller  of  the  Currency  announces  his  approval 
of  the  steps  taken  by  the  City  National  Bank  of  Fort  Smith, 
Ark.,  to  increase  its  capital  to  the  extent  of  $100,000, 
making  the  amount  $200,000. 


July  12  1919.] 


THE  CHRONICLE 


145 


The  American  Bank  &  Trust  Company,  Denver,  an- 
nounces that  E.  V.  Fox  (formerly  with  the  National  City 
Co.  of  New  York)  has  become  manager  of  its  bond  depart- 
ment . 


The  Comptroller  of  the  Currency  has  approved  the  plans 
to  increase  the  capital  of  the  Exchange  National  Bank  of 
Tulsa.  Okla.,  from  $1,000,000  to  SI, 250,000.  The  issuance 
of  additional  capital  was  referred  to  in  these  columns  last 

week,   page   45. 

— — ♦ 

Oliver  FilleyJ  Richards  has  been  elected  an  active  Vice- 
President  of  the  Mercantile  Trust  Company  of  St.  Louis, 
Mo.  He  assumed  his  new  post  on  July  1.  Mr.  Richards's 
election  as  a  director  of  the  bank  was  referred  to  in  our  issue 
of  May  3.  He  is  a  Harvard  graduate  and  is  President  of 
the  St.  Louis  Harvard  Club.  He  is  also  Vice-President 
and  General  Manager  of  the  Simmons  Hardware  Company 
and  Vice-President  of  a  number  of  subsidiary  companies 
of  the  Simmons  Company. 


At  a  meeting  of  the  directors  of  the  National  Bank  of 
Commerce  in  St.  Louis  on  July  2  G.  N.  Hitchcock,  E.J. 
Mudd  and  A.  W.  Thias  were  elected  Vice-Presidents  of  the 
institution .  All  three  men  were  Assistant  Cashiers  of  the  bank 
and  have  spent  the  greater  portion  of  their  business  lives 
with  the  National  Bank  of  Commerce.  Mr.  Hitchcock, 
an  expert  on  the  transit  and  collection  phase  of  finance, 
is  well  known  throughout  the  South  and  Southwest,  where 
he  has  represented  his  institution  at  numerous  bankers' 
conventions.  Mr.  Mudd  has  had  charge  of  the  discount 
department  and  has  made  a  close  and  detailed  study  of  ac- 
ceptances. Mr.  Thias  has  heretofore  supervised  the  credit 
department  and  his  credit  systems  are  said  to  have  been 
utilized  by  many  banks  throughout  the  country.  The 
National  Bank  of  Commerce  now  has  seven  Vice-Presidents, 
the  increased  official  staff  being  made  necessary  by  the  ex- 
pansion in  the  volume  and  scope  of  the  bank's  business. 
The  quarters  are  being  altered  and  enlarged  to  provide  space 
for  a  new  bond  department  and  for  increased  trust  and 

foreign    business. 

• 

Plans  to  increase  the  capital  of  the  Midwest  National 
Bank  of  Kansas  City,  Mo.,  from  $500,000  to  $1,000,000 
and  to  change  the  name  of  the  institution  to  the  Midwest 
National  Bank  &  Trust  Company  have  been  approved  by 
the  Comptroller  of  the  Currency.  Announcement  of  the 
proposal  to  increase  the  capital  on  July  1  to  $1,000,000  was 
made  in  these  columns  June  7. 


The  Comptroller  of  the  Currency  announces  his  approval 
of  plans  to  increase  the  capital  of  the  Hungtinton  National 
Bank  of  Huntington,  W.  Va.,  from  $100,000  to  $500,000. 


An  increase  of  $100,000  in  the  capital  of  the  First  National 
Bank  of  Portsmouth,  Va.,  has  been  approved  by  the  Comp- 
troller of  the  Currency,  raising  the  amount  from  $100,000 
to  $200,000. 

The  proposal  of  the  Union  National  Bank  of  Charlotte, 
N.  C,  to  increase  its  capital  from  $100,000  to  $200,000  has 
been  approved  by  the  Comptroller  of  the  Currency. 


A  combination  of  unusual  proportions  resulting  in  the  de- 
velopment of  the  Canal  Bank  &  Trust  Company  of  New 
Orleans  from  an  institution  with  resources  of  33  Yi  million 
dollars,  to  an  organization  having  resources  of  58  Yi  million 
has  been  arranged  for.  Following  an  announcement  on 
June  22  that  negotiations  had  been  concluded  for  the  ab- 
sorption by  the  Canal  Bank  &  Trust  of  the  United  States 
Trust  &  Savings  Bank  of  that  city,  it  was  made  known  on 
June  30  that  accommodation  had  been  decided  upon  be- 
tween the  Canal  Bank  &  Trust  and  the  Commercial  Trust 
&  Savings  Bank  of  New  Oneans.  This  will  be  perfected 
under  the  name  of  the  Canal-Commercial  Trust  &  Savings 
Bank,  which  will  have  a  capital  of  $4,000,000,  a  surplus 
of  approximately  $1,500,000  and  undivided  profits  of  ap- 
proximately $500,000.  The  Commercial  National  Bank, 
affiliated  with  the  Commercial  Trust  &  Savings  Bank  as  a 
result  of  the  proceedings  win  change  its  name  to  the  Canal- 
Commercial  National  Bank.  On  June  30  the  United  States 
Trust  &  Savings  Bank  reported  a  capital  of  $100,000  sur- 


plus, (earned)  of  $100,000;  undivided  profits  of  $50,064; 
deposits  of  $2,296,586  and  resources  of  $2,552,650;  on  the 
same  date  the  Canal  Bank  &  Trust  showed  capital  $2,000,- 
000;  surplus,  $800,000;  undivided  profits,  $212,531;  de- 
posits, $24,238,438  and  resources  of  $33,453,022;  the  Com- 
mercial Trust  &  Savings  Bank  on  June  30  reported  capital 
$1,250,000;  surplus,  $900,000;  undivided  profits,  $100,745; 
deposits,  $22,099,816  and  resources  of  $27,336,091;  the 
figures  for  the  Commercial  National  Bank  on  June  30  were 
capital,  $300,000;  surplus  (earned),  $600,000;  undivided 
profits,  $203,595;  deposits,  $9,885,768  and  resources  of 
$13,333,943.  A  statement  issued  by  the  officials  of  the 
institutions  concerned  giving  the  details  of  the  arrange- 
ments between  the  Canal  Bank  &  Trust  and  the  Commerical 
Trust  &  Savings  Bank,  appeared  in  the  New  Orleans  "Times- 
Picayune"  of  July  1,  and  we  quote  therefrom  the  following: 

Out  of  a  conference  between  the  officers  of  the  Canal  Bank  &  Trust  Com- 
pany and  the  Commercial  Trust  &  Savings  Bank  on  the  growing  demands 
of  this  community  and  tributary  sections  for  increase  1  banking  facilities 
there  grew  the  suggestion  of  the  advisability  of  combining  the  resources  and 
official  forces  of  these  institutions  so  as  to  give  better  and  more  efficient 
service  to  the  customers  of  the  two  institutions  and  at  the  same  time  add 
new  facilities  for  the  proper  handling  of  the  new  lines  of  business  now  devel- 
oping  in   New   Orleans. 

It  was  thought  that  it  is  highly  desirable  to  have  institutions  in  New  Or- 
leans fully  capable  of  meeting  the  financial  requirements  of  this  community 
and  equipped  with  special  departments  to  handle  with  facility  the  business 
offered  and  at  the  same  time  to  bring  to  New  Orleans  business  from  other 
sections  which  should  justly  be  handled  here. 

This  idea  was  fraught  with  so  great  possibilities  for  the  community  that  it 
was  seriously  considered  and  there  resulted  a  mutual  proposition  of  combi- 
nation of  the  two  institutions  under  the  name  of  the  Canal-Commercial 
Trust    &    Savings    Bank. 

This  combination  has  been  recommended  and  adopted  by  the  respective 
boards  of  directors  of  the  two  combining  institutions  and  will  be  submitted 
to  the  stockholders  for  their  ratification.  A  sufficient  number  of  shares 
have  already  indicated  their  approval  to  assure  this  action. 

The  capital  of  the  new  institution  will  be  $4,000,000,  with  a  surplus  of  ap- 
proximately $1,500,000  and  undivided  profits  of  approximately  $500,000, 
making  a  total  capital,  surplus  and  undivided  profits  of  $6,000,000. 

The  combined  deposits  of  this  institution  and  the  affiliated  national  bank 
will  be  over  $50,000,000. 

The  President  of  the  Canal-Commercial  Trust  &  Savings  Bank  will  be 
W.  R.  Irby,  the  present  Persident  of  the  Canal  Bank  &  Trust  Company, 
who  will  also  become  Vice-President  of  the  Canal-Commercial  National 
Bank. 

P.  H.  Saunders,  at  present  President  of  the  Commercial  &  Savings  Bank 
and  Vice-President  of  the  Commercial  National  Bank,  will  be  Vice-Presi- 
dent of  the  Canal-Commercial  Trust  &  Savings  Bank  and  President  of  the 
Canal-Commercial  National  Bank,  the  affiliated  national  bank.  The 
name  of  the  Commercial  National  Bank  will  be  changed  by  charter  action 
to  the  Canal-Commercial  National  Bank. 

G.  A.  Blaffer,  President  of  the  Commercial  National  Bank,  claims  relief 
from  active  service  which  his  splendid  career  so  nobly  merits,  and  he  will  re- 
sign as  active  head  of  the  Commercial  National  Bank.  However,  he  will 
continue  to  give  to  the  institutions  the  benefit  of  his  advice  and  judgment. 

James  P.  Butler,  Jr.,  will  be  the  ranking  Vice-President  of  the  combined 
institutions  and  the  other  Vice-Presidents,  Cashiers  and  Assistant  Cashiers 
will  all  be  retained  in  their  relative  positions. 

The  institutions  will  be  guided  by  the  combined  wisdom  of  the  very  ex- 
cellent boards  of  directors  of  the  two  banks,  which  are  a  most  representa- 
tive body  of  successful,  careful  and  conservative  business  men. 

The  work  of  the  institution  will  be  departmentized  so  as  to  give  better 
facilities  to   the  combined   customers. 

Of  the  $4,000,000  capital  of  the  combined  institutions,  one-half  will  be 
taken  by  the  stockholders  of  the  Canal  Bank  &  Trust  Company  and  one- 
half  by  the  stockholders  of  the  Commercial  Trust  &  Savings  Bank. 

In  order  to  equalize  values  of  the  holdings  of  the  two  groups  of  stock- 
holders, there  will  be  issued  to  the  stockholders  of  the  Commercial  Trust 
&  Savings  Bank  in  part  out  of  the  surplus  of  this  bank  and  in  part  for 
cash   $750,000   additional  stock. 

The  method  of  procedure  of  combining  the  two  banks  will  be  worked 
out  by  the  attorneys  of  the  two  banks  the  firms  of  Dart,  Kernan  &  Dart  and 
Merrick.    Genslar  &   Schwarz. 

it  will  be  on  the  basis  of  changing  the  name  of  the  Commercial  Trust  & 
Savings  Bank  by  adding  the  word  "Canal"  and  increasing  the  capital  stock 
of  the  Canal-Commercial  Trust  &  Savings  Bank  to  $4,000,000,  $2;000,000 
of  which  will  be  taken  over  by  the  present  stockholders  of  the  Canal  Bank 
&  Trust  Co. 

The  new  institution  wall  have  strongly  developed  bond ,  trust  and  foreign 
exchange  departments,  and  with  its  twelve  branches  conveniently  located, 
its  customers  mil  have  every  facility  which  can  be  offered. 

In  announcing  that  the  Commercial  National  Bank  wil' 
continue  as  a  closely  affiliated  institution  with  an  indepen- 
dent existence,  and  that  it  is  contemplated  that  its  name 
will  be  changed  to  the  Canal-Commercial  National  Bank. 
It  is  also  announced  that  its  capital  will  be  increased  from 
$300,000  to  $500,000.  As  indicated  above  P.  H.  Saunders 
will  become  President  of  the  Canal-Commercial  National 
Bank,  and  W.  R.  Irby  will  become  Vice-President.  G.  Ad. 
Blaffer,  the  present  head  of  the  Commercial  National, 
will,  at  his  request,  as  announced  above,  become  an  inactive 
Vice-President,  but  will  continue  to  lend  to  the  bank  his 
counsehng.  As  to  the  previously  arranged  merger  of  the 
United  States  Trust  &  Savings  Bank  by  the  Canal  Bank  & 
Trust  the  "Times-Picayune"  of  June  22  said: 

Under  the  plan  of  merger,  owners  of  stock  of  the  United  States  Trust  & 
Savings  Bank  have  the  option  of  accepting  $385  in  casli  for  each  $100  of 
stock  or  of  receiving  $150  in  cash  and  one  share  of  Canal  Bank  stock  for 
each  share  of  United  States  bank  stock.  About  90%  of  United  States 
Bank  stockholders  have  voted  to  accept  $150  in  cash  and  one  shareiof 
Canal  Bank  stock  for  each  share  of  the  United  States  Bank  stock.  j^ 

The  entire  personnel  of  the  United  States  Bank  will  go  to  the  Canal  Bank. 
'  A.  B.  Wheeler,  who  has  been  President  of  the  United  States  Bank  sin  • 
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its  organization  in  1893,  will  become  a  Vice-President  of  the  Canal  Bank, 
and  W.  L.  Miltenberger,  Cashier  of  the  United  States  Bank,  will  become 
Assistant  Cashier  of  the  Canal. 

The  Hibernia  Bank  &  Trust  Company  of  New  Orleans 
has  completed  arrangements  for  the  construction  of  a  new 
home  for  its  Jefferson  Branch,  located  in  the  uptown  section 
of  the  city.  The  general  construction  of  the  new  Jefferson 
Branch  is  to  tie  of  brick  and  steel  and  the  exterior  of  Bed- 
ford limestone.  The  front  of  the  structure  we  are  informed 
will  present  a  massive  effect,  four  columns  supporting  the 
cormce  and  parapet .  The  interior  will  be  finished  in  marbie 
and  mahogany.  The  ground  floor  will  be  occupied  by  the 
banking  office,  where  large  and  commodious  quarters  will 
facilitate  the  handling  of  business.  The  second  floor  will 
offer  office  space  to  business  men  of  the  upper  city  section. 
.Although  it  has  been  in  operation  but  eight  months,  the 
Jefferson  Branch  of  the  Hibernia  soon  found  the  volume  of 
business  handled  too  great  a  tax  for  its  present  quarters. 
In  its  new  home  it  is  expected  to  utilize  every  facility  in 
handling  the  sections  growing  business. 


Denton  W.  Cooley,  previously  Cashier  of  the  Union 
National  Bank  of  Houston,  Texas,  was  made  Vice-President 
on  June  18.  Mr.  Cooley  became  associated  with  the  Union 
Bank  &  Trust  Company  upon  its  organization  in  1905;  in 
1910  when  the  Union  Bank  &  Trust  Company  and  the  Mer- 
chants' National  Bank  merged  and  organized  under  the 
name  of  the  Union  National  Bank,  Mr.  Cooley  was  made 
Assistant  Cashier  of  the  new  institution.  H.  B.  Finch  suc- 
ceeds Mr.  Cooley  as  Cashier  of  the  Union  National  Bank. 
When  war  was  declared  with  Germany  Mr.  Finch  enlisted 
and  went  over  to  France ,  the  bank  holding  his  position  until 
he  returned. 


A  branch  of  the  Bank  of  Montreal  has  been  opened  in 
Paris  under  the  title  of  the  "Bank  of  Montreal  (France)." 
W.  F.  Benson,  a  Canadian,  formerly  Assistant  Manager  of 
the  London  office  of  the  Bank  of  Montreal,  has  been  ap- 
pointed Manager  of  the  new  branch. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  fx-om   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
June  19  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £85,796,515, 
an  increase  of  £568,930  as  compared  with  last  week's  return.  Fresh  im- 
portant movements  of  gold  from  the  United  States  of  America,  totalling 
over  £4,000,000,  are  reported  to  be  impending.  Of  this  about  $16,550,000 
is  engaged  for  shipment  to  South  America,  $2,500,000  is  for  shipment  to 
Japan  (a  further  $12,500,000  will  follow),  and  $350,000  is  for  shipment  to 
London  and  Paris  for  special  requirements.  The  Transvaal  gold  output 
for  May  1919  amounted  to  £3,079,583  as  compared  with  £3,148,915  for 
May  1918  and  £2,951 ,936  for  April  1919.  No  sovereigns  or  half-sovereigns 
were  coined  at  the  Royal  Mint  during  1918,  the  first  year  since  1886  (just 
before  the  phenomenal  production  of  the  Rand  goldfields)  that  gold  coinage 
has  been  in  abeyance.  The  output  of  gold  coins,  however,  from  the  branch 
mints  in  Australia  has  not  been  stayed.  There  are  some  good  economic 
reasons  for  the  substitution  of  paper  for  gold  currency,  but  there  are  also 
disadvantages  attaching  thereto — one  of  which  is  the  danger  of  forged 
notes.  This  practice  is  not  only  causing  grave  difficulties  in  a  disor- 
ganized country  like  Russia,  but  also  in  Germany,  where,  it  is  stated, 
false  notes  are  plentiful. 

SILVER. 

Supplies  have  not  been  forthcoming  on  a  large  scale  owing  to  purchases 
on  account  of  China.  The  market  has  therefore  shown  a  firm  front.  The 
Shanghai  exchange  has  advanced  slightly  to  5|4%d.  the  tael.  An  official 
statement  lately  delivered  in  Parliament  gave  the  following  figures  as  to 
the  silver  output  of  the  Royal  Mint  in  coins  of  sterling  denomination  and 
U.K.  design,  whether  for  home  or  colonial  use.  The  quantity  of  silver  re- 
quired for  the  totals  1909-1914  and  1915-19  (to  May  17)  were  respectively 
about  57,000,000  and  106,000,000  ounces. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —                                                   May  31 .  June  7 .  June  15. 

Notes  in  circulation 15158  15837 

Silver  coin  and  bullion  in  India 3899  4118 

Silver  coin  and  bullion  out  of  India 100 

Gold  coin  and  bullion  in  India 1611  1611 

Gold  coin  and  bullion  out  of  India 150  150 

Securities  (Indian  Government) 1608  1608 

Securities  (British  Government) 8250  8250 


16006 

ion: 

300 

1761 

1608 

8250 


The  proportion  of  the  metallic  reserves  to  the  note  issue  continues  to 
increase.  On  June  15  it  was  38.4%,  the  highest  since  Dec.  7.  The  mint- 
age during  the  week  ending  the  7th  inst.  amounted  to  105  lacs  of  rupees 
and  that  during  the  week  ending  the  15th  inst.  amounted  to  116  lacs'. 
The  stock  in  Shanghai  consisted  of  about  26,923,000  ounces  in  sycee  and 
$11,300,000  dollars  on  the  7th  inst.  No  fresh  news  has  come  to  hand 
owing  to  telegraphic  delays. 

Quotations  for  bar  silver  per  ounce  standard: 

Cash . 

June  13 54d. 

June  14 54%d. 

June  16 54%d. 

June  17 54%d. 


2  mos. 

54d. 

54%d. 

5  I  VI. 
.".I  '    .1. 

54  %d. 


Cash.        2  mos. 

June  19 ...54%d.      54%d. 

Average 54.583d.  54.583d. 


Bank  rate 5% 

Bar  gold  per  oz.  standard.. 77s." 9d. 


June  18 54%d. 

The  quotations  to-day  for  cash  and  forward  delivery  are  the  same  as 
those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  June  26  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £85,735,485,  a 
slight  decrease  of  £61,030,  as  compared  with  last  week's  return. 

It  is  reported  from  New  York  that  gold  amounting  to  £21,190,000  has 
been  engaged  for  shipment  to  South  America  and  $2,000,000  to  Spain. 
This  latter  amount  may  be  increased. 

Information  has  been  received  through  Brussels  that  the  Imperial  Bank 
of  Germany  has  fixed  9,000  marks  per  kilo  fine  as  the  price  at  which  it  is 
prepared  to  sell  gold  for  trade  purposes.  This  compares  with  the  pre-war 
price  of  2,790  marks. 

The  West  African  gold  output  for  May  1919  amounted  to  £100,827,  as 
compared  with  £109,570  for  April  1919  and  £126,290  for  May  1918. 

SILVER. 

The  market  has  not  been  so  robust  during  the  week.  The  China  demand 
having  somewhat  abated,  the  level  of  prices  proved  too  high.  On  the 
23rd  inst.  the  quotation  for  cash  delivery  dipped  to  53%,  whereupon  that 
for  forward  delivery  went  to  a  premium  of  a  sixteenth  of  a  penny.  This 
premium  has  been  maintained,  notwithstanding  a  temporary  reaction  of 
9-16  in  the  price  next  day.  The  quotations  reverted  again  to  53%  and 
53  13-16,  respectively,  to-day. 

The  Shanghai  exchange  is  quoted  at  5s.  3%d.  the  tael,  a  fall  of  a  penny 
since  last  week. 

The  Federal  Reserve  Board  state  that  exports  of  silver  took  place  from 
the  U.  S.  A.  as  follows: 

Jan.  1  1918  to  Dec.  31  1918 $212,310,188  to  India 

do  do  do         39,035,375  to  United  Kingdom 


$251,345,563 


(In  lacs  of  rupees) — 
Notes  in  circulation 

Silver  coin  and  bullion  in  India 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 

Gold  coin  and  bullion  out  of  India. 

Securities  (Indian  Government) 

Securities  (British  Government) 


Indian  Currency  Returns. 

June  7 . 


15837 
4118 

100 
1611 

150 
1608 
8250 


June  15. 

16006 

4087 

•      300 

1761 

1608 
8250 


June  22. 

16076 

4159 

300 

1761 

1608 
8250 


The  mintage  during  the  week  ending  22nd  inst.  amounted  to  124  lacks 
of  rupees. 

The  "Capital,"  of  Calcutta,  refers  to  a  rumor  that,  owing  to  the  success 
of  the  new  square-shaped  two-anna  pieces,  the  Government  ff  India  is 
about  to  issue  a  large  quantity  off  our  and  eight-anna  pieces  also  in  nickel. 
Obviously  these  coins  would  not  be  hoarded  in  the  same  way  as  silver  pieces 
have  been. 

No  fresh  news  has  come  to  hand  as  to  the  stock  in.hanghai,  which  con- 
sisted of  about  26,923,000  ounces  in  sycee  and  11,300,000  dollars,  on  the 
7th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 


Cash.  2  Mos. 

June  20 54%d.  54%d. 

June21 54%d.  54%d. 

June23 53%d.  53  13-1 6d 

June  24 54  5-16d.     54%d. 

June  25 54  5-16d.     54%d. 

The  quotations  to-day  for  cash  and  for  forward  delivery  are  Id.  and 
15-16d.,  respectively,  below  those  fixed  a  week  ago. 


Cash.  2  Mos. 

June26 53%d.  53  13-1 6d. 

Average 54.145d.      54.187d. 

Bank  rate 5% 

Bar  gold  per  oz  standard 77s.  9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                       July  5.  July  7.  July  8.  July  9.  July  10.  July  11. 

Week  ending  July  11 .                 Sat.  Mon.  Tues.        Wed.  Thurs.  Fri. 

Silver,  per  oz d.  53  9-16  53%  53  11-16  53  3-16  53%  53% 

Consols,  2%  per  cents Holiday  52  52%  52%  52%  52% 

British,  5  per  cents Holiday  93 %  93%  93%  93%  94% 

British,  4 %  per  cents. Holiday  99 %  99%  99%  99%  99% 

French  Rentes  (in  Paris). .fr.     61.20  61.45  61.50  

French  War  Loan  (in  Paris)  fr.     88.40  88.62  88.45  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SilverinN.  Y.,  per  oz...cts_107%        107%        107  106  106%        106% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Thursday,  July  10 
1919,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
June  30  to  the  amount  of  4,892,855  tons.  This  is  an  increase 
of  610,545  tons  over  the  amount  on  hand  on  May  31  and  is 
the  first  increase  in  any  monthly  statement  since  Oct.  31 
1918.  As  compared,  however,  with  the  unfilled  tonnage  a 
year  ago  at  this  time,  the  current  figures  show  a  decline  of 
no  less  than  4,026,011  tons.  In  the  following  we  give  com- 
parisons with  previous  months: 

Tons.  I  Ton*.  I 

June  3011916..  9,640,458!June 

May  31  1916..  9,937,798  May 
Apr.  30  1919..  4,800,685  April  30  1916 
Mar.  31  1919..  5.430,572  Mar 
Feb.  28  1919..  6,010,787  Feb. 
Jan.  31  1919..  6.684,268  Jan.  31  1916. 

Deo.  31  1915. 

Nov.  30  1915. 

Oct.  31  1915. 


Dec.  31  1918..  7.379.152 
Nov.  30  191S_.  8,124,663 
31  1918 


Oct. 

Sept.  30  1918.. 
Aug.  31  1918.. 
July  31  1918.. 
June  30  1918.. 
May  31  1918 


8.353,298 

8,297,905 

8,759,042 

8,883,801 

8,918,866 

8,337,623 
April  30  1918..  8,741,882  |  April  30  1915 
Mar.  31  1918..  9,056,404  ,  Mar.  31  1915 
28  1918..  9,288,453 
31  1918..  9,477,853 

9.381,718 


Tom. 
30  1913..  6,807,317 


Feb 
Jan 

Deo.  31  1917. 
Nov.  30  1917..  8,897,106 
Oct.  31  1917—  9.009.675 
Sept.  30  1917..  9,833.477 
1917 


31 


.10,407,049 


Aug 

July     31  1917. .10,844, 164 

June   30  1917. .11,383,287 

May   31  1917.-11,886,591 

April  30  1917. .12. 183.083 

Mar.  31  1917. .11,711,644 

Feb.    28  1917.-11,676,697 

Jan.    31  1917.-11.474,054 

Dec.    31  1916.-11,547.286 

Nov.  30  1910.-11,058.642 

Oct.    31  1916.-10,016,260 

Bept.  30  1916..  9.522.584 

Aug.    31  1916..  9,660.357 

July    31  1916..  9.593.692 


31  1913 

9.829,551  April  30  1913. 
31  1916..  9,331,001  Mar.  31  1913. 
29  1916..  8,568.966lFeb.  28  1913. 

7,922,767  Jan. 

7, 806. 220  i  Deo. 

7.189,489  Nov 

6.165,452|Oot. 

5,317.618|Sept 
31  1915..  4, 908 .455  Aug. 
31   1915..  4,928,540  July 

4,678,196  June   30  1912. 

4,264.598|May    31   1912. 

4,162,244!April  30   1912. 

4,255,749  Mar.  31   1912..  6,304,841 
28  1915..  4,345.371  !Feb.    29  1912..  5,454,201 
31   1915..  4,248,571  Jan.    31   1912. 
31    1914..  3,836,643|DeO.    31   1911. 


31 

Sept.  30  1915. 

Aug. 

July 

June  30  1915 

May    31   1915 


31   1913.. 
31   1912.. 

30  1912.. 

31  1912.. 

30  1912.. 

31  1912. 


6,324.322 
6,978,762 
7,468,956 
7,656,714 
7,827,368 
7.932,164 
7.852,883 
7,594,381 
6.561.507 
6,163,375 


31  1912..  5.957.073 
6.807.349 
5,750,986 
5.664,885 


Feb. 

Jan. 

Deo. 

Nov.  30  1914 

Oct.  31   1914.. 

Sept.  30  1914.. 

Aug.  31   1914.. 

July  31   1914.. 

June  30  1914.. 

May  31  1914. 


.  3. 324 , 592 j Nov.  30  1911.. 


6,379.721 
6,084,765 
4,141.958 
3,694,327 
3,611.316 
3,695.985 
3,584,088 
3,361,087 


3,461,097;Oct.    31  1911.. 

3,787 ,667iSept.  30  1911.. 

4,213,33l!Aug.  31  1911.. 

4.158.589'july    31  1911.. 

4.032.857  June  30  1911.. 

3,998. 160,May   31  1911..  3,113,154 

April  30  1914..  4,277,068  April  30  1911..  3,218,700 

Mar.  31    1914..  4,653,825  Mar.  31  1911..  3,447.301 

28   1914..   5.026.440  Feb.    28  1911..  3,400,543 

4,613,680;Jan.    31  1911..  3,110.919 

4,282,108  Deo.    31  1910.-  2,674.750 

4,396,347  Nov.  30  1910--  2,760.413 

4,513.707|Oot.    31  1910..  2,871,949 

6,003.785  Sept.  30  1910..  3.148,106 

6.223.468  Aug.   31  1910..  3,637,128 

5.399,368  July    31  1910-.  3.970,931 


31   1914. 
31   1913. 


Feb. 

Jan. 

Deo. 

Nov.  30  1913. 

Oct.    31   1913. 

Sept.  30  1913. 

Aug.   31   1913. 

July    31   1913. 
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LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  the  month 
Juno  1919  totaled  7,980,839  tons,  being  a  decline  of  1,941,- 
021  tons  from  the  movement  of  June  1918,  which  was  the 
largest  known  for  that  month  in  the  history  of  the  industry. 
The  total  shipments  for  the  season  to  July  1  1919  are  2,941,- 
311  tons  behind  the  amount  moved  during  the  corresponding 
period  last  year.  Below  we  compare  shipments  from  the 
different  ports  for  June  1919,  1918  and  1917,  and  for  the 
respective  seasons  to  July  1: 

June Season  to  July  1- 

Port—  1919.  1918.  1917.  1919.  1918. 

Eseainba— tons.     759.047    1,077,871       909,804      1,414,527      1,733,366 


.tons. 

Marquette 296.127 

Ashland 951,287 

Superior 1,889,294 

Duluth .2,947,651 

Two  Harbors 1,136,833 


547,927  527,701 
1,137,921  1,176,517 
2,510,974  2,121.663 
3.164,296  3,363,211 
1,482,871   1,541,095 


447,876 
1,768,292 
3,241.561 
6,699,038 
2,437,125 


1,053,678 
2,036,068 
4,698,565 
6,276,139 
3,151,914 


1917. 
2,205,297 

625,749 
1,909,468 
3,526.082 
5,128,894 
2,739,645 


Total _7.9S0.S39  9,921.860  9.639,991   16,008,419   18,949,730  16,135,135 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  June  1919,  as  reported  to  the  Anthra- 
cite Bureau  of  Information  at  Philadelphia,  Pa.,  aggregated 
5,619.591  tons,  comparing  with  6,867,669  tons  for  the  same 
month    last    year.     The    Bureau    says: 

As  was  the  case  in  May.  the  larger  part  of  the  decrease  in  June  of  this  year  as 
compared  with  last  was  due  to  the  smaller  output  of  steam  sizes  from  the  washeries, 
more  than  two-thirds  of  the  decrease  being  in  the  steam  sizes. 

The  movement  for  the  coal  year  (began  issuing  April  1) 
amounted  to  16.556,221  tons,  as  against  20,123,298  tons 
for  the  corresponding  period  last  year,  a  decrease  of  no  less 
than  3.567,077  tons. 

The  shipments  by  the  various  carriers  in  June  1919  and 
191S  and  for  the  respective  coal  years  to  June  30  were  as 
follows: 

-June- 


Road —  1919. 

Philadelphia  &  Reading tons.l, 084,635 

Lehigh  Valley 1,041,696 

Central  RR.  of  New  Jersey 508,702 

Delaware  Lackawanna  &  Western 903,306 

Delaware  &  Hudson 661,991 

Pennsylvania 372,658 

Erie 616,939 

Xew  York  Ontario  &  Western 167,327 

Lehigh  &  Xew  England 262,337 


1918. 

1,345,079 

1,352,820 

622,005 

1,015,438 

773,691 

482,737 

756,257 

186,948 

332,694 


-3  Mos.  of  Coal  Year- 


1919. 
3,2S4,946 
2,937,780 
1,489,004 
2,702,822 
1,932,697 
1,157,826 
1,819,718 
479,586 
751,842 


1918 
3,935,469 
3,856,311 
1,717,865 
3,061,059 
2,371,234 
1,424,491 
2,212,879 
549,670 
994,320 


Total 5,619,591  6,867,669     16,556,221  20,123,298 


Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  June  1919  show  an  increase 
over  the  same  month  of  1918  of  17.9%,  and  for  the  six 
months  the  gain  reaches  16.9%. 


Clearings  at — 


June. 


1919. 


Montreal 549 

Toronto 344 

Winnipeg 151 

Vancouver 44 

Ottawa 39 

Quebec 23 

Halifax 20 

Hamilton 24 

St.  John 13 

London 13 

Calgary I  25 

9 

16 

16 

2 


Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon  

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William.. 
Xew  W'm'ster. 
Medicine  Hat- 
Peterborough.  . 

Sherbrooke 

Kitchener 


S 

038,173 
,708,342 
,400,638 
,846,525 
,839,758 
,178,314 
352,344 
,774,871 
422,502 
113,791 
642,734 
540,495 
070,379 
326,886 
547,912 
369,371 
567,372 
963,861 
389,947 
157,056 
260,823 
197,624 
287,961 
085,470 
166,114 


Tot .   Canada  1336249  263  1 133809  247 


1918. 


416 

301 

163 

43 

32 

18 

22 

21 

9 

10 

23 

7 

12 

13 

2 

7 

5 

3 

3 

2 

1 

1 

2 

3 

2 


$ 

122,058 
,507,510 
766,675 
887,564 
,934,257 
,254,437 
075,258 
,039,766 
,174,060 
619,542 
229,348 
980,292 
861,483 
563,252 
301,372 
118,569 
323,485 
175,516 
926,140 
831,317 
792,360 
818,721 
613,977 
192,495 
699,793 


Inc.  or 
Dec. 


4-31.9 
+  14.3 

—7.6 

+  2.3 
+  21.0 
+  27.0 

—7.8 
+  17.8 
+  46.2 
+  23.5 
+  10.4 
+  19.5 
+  25.0 
+  20.4 
+  10.7 
+  17.6 
+  23.4 

—6.7 
+  11.8 
+  11.5 
+  26.1 
+  20.8 
+  25.8 
+  28.0 
+  54.3 


Six  Months. 


1919. 


,801,818 

,912,441 

928,720 

287,085 

199,388 

126,968 

111,066 

133,599 

69,997 

72,647 

140,545 

53,756 

93,820 

84,537 

13,887 

44,834 

37,455 

17,034 

24,563 

16,548 

13,125 

10,498 

18,575 

23,593 

20,779 


,626 

,009 

,238 

,937 

,45' 

280 

909 

641 

692 

811 

044 

820 

728 

806 

476 

711 

638 

180 

729 

978 

714 

558 

722 

598 

877 


+  17.9  7,257,293,179  6,205,548,432 


1918. 


8 

.107,207,761 

,596,700,252 

,069,026,571 

240,617,340 

158,300,213 

105,948,250 

100,943,927 

124,727,074 

55,467,889 

59,611,516 

159,104,910 

47,134,134 

82,045,257 

79,016,621 

14,088,303 

41,708,644 

30,686,892 

18,722,342 

23,067,879 

16,653,638 

10,322,314 

12,052,691 

17,116,816 

20,025,339 

15,251,859 


Inc. or 
Dec. 


+  32.9 

+  19.7 

—13.1 

+  19.3 

+  26.0 

+  19.8 

+  10.0 

+  7.1 

+  26.2 

+  21.9 

—11.7 

+  14.0 

+  14.4 

+  7.0 

— 1.4 

+  7.5 

+  22.1 

—9.0 

+  6.5 

—0.6 

+  27.1 

—12.9 

+  8.5 

+  17.8 

+  36.2 


Clearings  at — 


+  16.9 


The  clearings  for  the  week  ending  July  3  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1918,  show  an 
increase  in  the  aggregate  of  2.4%. 


Clearings  at — 

Week  ending  July  3. 

1919. 

1918. 

Inc.  or 

% 

191?. 

1916. 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

S 

106,761,149 

71,479,825 

29,603,959 

10,075,247 

7,551,330 

6,640,479 

5,079,816 

5,768,759 

2,501,159 

3,162,938 

6,390,472 

2,408,078 

3,409,538 

3,301,668 

563,357 

1,673,656 

1,341,822 

659,833 

990,136 

620,852 

564,816 

407,978 

640,197 

726,719 

780,515 

1,506,970 

352,940 

S 

103,577,603 

69,901,546 

35,241,008 

10,248,772 

6,883,018 

4,648,633 

4,287,287 

4,728,118 

2,423,364 

2,972,870 

5,534,341 

1,941,122 

2,878,210 

2,265,804 

553,846 

1,595,408 

1,212,566 

715,530 

1,015,948 

757,508 

469,608 

331,292 

777,639 

822,508 

590,610 

1,052,945 

203,628 

% 

+  3.1 

+  2.3 

—16.0 

—1.7 

+  9.7 

+  42.6 

+  18.5 

+  22.0 

+3.2 

+  6.4 

+  15.5 

+  24.1 

+  18.5 

+  1.1 

+  1.7 

+  4.9 

+  10.6 

—7.8 

—2.5 

—18.1 

+  20.3 

+  30.0 

— 17.6 

—11.6 

+  32.2 

+43.1 

+  73.3 

$ 

71,088,993 

58,935,910 

41,545,226 

7,509,591 

6,310,980 

4,698,481 

4,370,012 

5,029,870 

1,924,284 

2,435,578 

7,327,366 

1,763,442 

2,436,668 

3,071,346 

498,766 

1,554,923 

993,855 

731,355 

780,677 

773,223 

378,392 

483,597 

688,876 

663,061 

544,099 

$ 

74,542,548 

57,745,600 

34,254,441 

6,526,679 

5,739,333 

4,317,951 

2,993,746 

4,477,647 

1,653,523 

2,569,453 

4,543,622 

2,011,335 

2,018,448 

2,115,557 

549,726 

965,571 

866,840 

462,980 

693,076 

582,667 

319,755 

329,881 

520,429 

620,265 

501,315 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria    

Edmonton 

Regina 

Brandon 

Saskatoon  

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

Xew  West'm'er.. 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 

Total  Canada. 

274,964,208 

268,612,732 

+  2.4 

226,537,571 

211,922,388 

Other  Western  and 
ward  from  first  page: 


Southern  Clearings  brought  for- 


KansasClty 

Minneapolis 

Omaha 

St.   Paul 


June. 


1919. 


Denver 

St.  Joseph. . 
Des  Moines. 
Sioux  City.. 

Duluth 

Wiehit  a 

Topeka 

Lincoln 

Cedar    Rapids. 
Colorado   Sp'gs 

Fargo 

Sioux  Falls 

Waterloo 

Helena 

Pueblo 

Joplin 

Aberdeen 

Fremont 

Hastings 

Billings 

Grand  Forks. 
Lawrence .... 

Iowa  City 

Oshkosh 

Kan.  City,  Kan 
Lewistown . . 

Tot.oth.West 

St .   Louis'. 

Xew  Orleans. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort,  Worth... 
Memphis  ... 
Savannah . . 
Nashville  . . 

Norfolk 

Birmingham 

Jacksonville 

Augusta  . 
Knoxville 
Chattanooga  .  . 
Little  Rock 

Mobile 

Oklahoma 

Charleston 

Columbia 

Macon 

Austin 

Beaumont 

El  Paso 

Columbus,  Ga 
Wilm'ton.N.C 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Waco 

Dallas 

Newport  News 
Montgomery 

Tampa 

Texarkana.. 

Raleigh 

Shreveport.. 


845 
156 
233 

82 


1918. 


.  128 
67 
41 
44 
I'll 
50 
12 
20 
10 

4 
11 
15 

7 


199,349 
029,100 

979,75 

980,609 

146,460 

274,414 

629,875 

658,171 

761,796 

046,474 

098,390 

487,459 

473,282 

219,821 

419,050, 

545,379 

352,431 

744,470 

430,459 

933,000 

603,510 

255,628 

760,420 

583,570 

138,000 

688,786 

013,756 

590,523 

673,602 

346,322 


g 

667,174 

110,074 

203,481 

62,649 

80.284 

62,771 

40,523 

31,446 

19,781 

32,723 

13,421 

18,706 

7,763 

2,474 

6,568 

7,537 

8,159 

6,721, 

2,768, 


7,197 
4,778 
2,552 
2,375 
4,088 
4,566 
1,484 
1,623 
2,141 
2,191 
2,135 


145 
000 
636 
053 
,778 
846 
,268 
,354 
,688 
,988 
,788 
125 
823 
099 
445 
869 
471 
894 
962 
583 
000 
386 
091 
109 
000 
018 
468 
652 
179 
668 


1818093  923  1420666  386 


677,100 

250,377 

71,119 

74,448 

26,279 

212,251 

226,724 

62,081 

78,409 

37,812 

57,004 

46,390 

49,601 

36,526 

15,594 

10,939 

26,179 

30,208 

8,141 

44,897 

15,998 

9,532 

8,007 

12,632 

5,528 

25,166 

4,207 

3,572 

1,694 

1,900 

41,941 

12,982 

9,981 

122,077 

5,305 

6,093 

7,419 

3,307 

4,037 

12,208 


,050  623,562 
,982186,581 
,856j  93,374 
,399  47,233 
,600t  15,857 
184:174,197 
168  167,187 
,394  48,017 
37,429 
24,394 
41,038 
32,452 
16,425 
18,942 
9 


,572 
268 
,457 
,244 
,482 
,477 
,672 
,6611 
,276i 
,808 
130 
,443! 
000 
,284 
,203 
,153 
,325 
,362 
,935 
,4761 
,509 

,627; 

,989 
,07li 
,631 
,540 
,546 
,000| 
,230| 

,452: 

,606 
,492 


10,933 

19,968 

17,621 

6,167 

30,097 

11,285 

7,544 

6,664 

11,079 

5,541 

12,994 

2,579 

3,015 

1,156 

1,792 

47,082 

8,312 

7,994 

67,043 

3,853 

5,390 

5,369 

2,097 

3,039 

8,175 


,562 
754 
598 
158 
,551 
,492 
,192 
,553 
,553 
,859 
,492 
,777 
,874 
,074 
276 
826 
384 
837 
,871 
,785 
924 
125 
241 
158 
248 
813 
549 
,633 
000 
333 
045 
063 
629 
829 
794 
597 
042 
639 
635 
177 


Inc.  or 
Dec. 


+  26 
+  41.7 
+  15.0 
+  32.5 
+  59.6 

+  7.2 
+  10.1 
+  42.0 
+  55.5 
+  52.9 

—9.9 

+  9.5 

+  34.9 

+  41.8 

+  73.9 

+  106.2 

—9.9 
+  15.2 
+  23.9 
—17.6 
+  38.2 
+  27.5 
+  16.2 
+  36.6 
+  34.4 
+  13.7 
+  25.9 
+  21.0 
+  22.0 
+  10.8 


Six  Months. 


1919. 


Tot.  South'n  2355722  554  1848482  942 


+  28.0 

+  8.6 
+  34.7 
—23.8 
+  57.6 
+  65.7 
+  19.5 
+  35.6 
+  29.3 

+  109.5 
+  55.0 
+  38.9 
+  42.9 

+  202.0 
+  92.8 
+  56.2 
+  0.05 
+  31.1 
+  71.4 
+  32.0 
+  49.2 

+41.; 

+  26.4 
+  20.1 
+  14.0 

—0.2 
+  39.9 
+  63.1 
+  15.2 
+  46.5 

+  6.0 
—10.9 
+  56.2 
+  24.9 
+  82.1 
+  37.7 
+  13.0 
+  38.2 
+  57.7 
+  32.8 
+  49.3 


,950,530 

958,951 

,442,509 

428,269 

726,125 

454.043 

264.40S 

267,366 

176,979 

259,516 

80,227 

125,284 

61,866 

22,254 

69,389 

87,381 

44,184 

53,077 

19,369 

39,394 

35,939 

19,739 

14,735 

32,307 

33,987 

10,245 

13,769 

14,030 

18,454 

15,686 


,476 
256 
,155 
,869 
251 
900 
261 
405 
,253 
255 
,701 
924 
,904 
,15c 
790 
928 
110 
663 
,461 
000 
984 
513 
709 
809 
400 
556 
929 
302 
169 
603 


10740,027,809 


3,886 

1,420 

501 

409 

134 

1,278 

1,398 

383 

462 

177 

382 

254 

304 

217 

83, 

66 

141 

133 

43, 

256 

92, 

55, 

46, 

168, 

35, 

145, 

20, 

22, 

10, 

14, 

243, 

70, 

58, 

664, 

28, 

41, 

50, 

20, 

24, 

70, 


,561,808 

,088,434 

,537,864 

,293,989 

,383,248 

,565,488 

,214,732 

,843,198 

,287,75 

,937,969 

,311,279 

,400,349 

,606,796 

,404,42S 

,292,536 

,858,638 

,598,311 

,822,819 

,809,298 

,364,979 

639,295 

952,085 

894,100 

534,858 

890,463 

271,922 

421,674 

710,817 

571,957 

110,397 

301,964 

856,641 

744,472 

682,619 

224,683 

912,279 

536,973 

828,156 

987,938 

458,663 


1918. 


S) 
,752,811,182 

755,070,795 

,380,701.713 

367,281,36'.' 

548,090,403 

464,893,521 

256,520,017 

222,966,549 

111,538,663 

216,901,343 

80,948,948 

116,620,81S| 

51,57S,009J 

19,876,515; 

48,304,912 

50,710  897 

00,043,911! 

46,095,9981 

17,799,094 

47,623,791 

27,892,384 

21,859,590 

14,950,313 

25,722,734 

29,168,000 

9,771,673 

10,918,756| 

13,10S,045' 

13,485,810[ 

11,703,500 


Inc. or 
Dec. 


9,801,019,253 


+  4.2 
+  27.0 

+  4.5 
+  16.6 
+  32.5 

—2.3 

+  3.1 
+  19.9 
+  58.7 
+  19.6 

—7.7 

+  7.4 
+  19.9 
+  11.5 
+  43.6 
-72.3 
—26.4 
+  15.1 

+  8.8 
—17.3 
+  28.8 

—9.7 

—1.4 
+  25.6 
+  16.5 

+  4.8 
+  26.1 

+  7.0 
+  36.9 
+  34.0 


,779,958,242 

,314,244,110 

588,718,045 

350,062,018 

120,407,147 

023,826,683 

,122,295,195 

344,213,432 

317,302,213 

172,838,756 

323,389,648 

198,325,105 

106,215,384| 

122,700,603 

84,872,445 

70,452,686 

121,674,966 

122,137,527 

37,810,718 

216,920,092 

80,867,637 

48,523,543 

52,063,795 

114,028,522 

33,738,886 

102,334,183 

17,658,471 

20,492,622 

10,140,995 

13,354,129 

243,809,928 

60,990,375 

65,200,522 

465,140,617 

21,527,875 

38,693,687 

37,387,652 

16,370,308 

21,881,342 

59,935,832 


+  9.6 

+2.8 

+  8.1 
—  14.8 
+  14.1 
+  11.6 
+  24.9 
+  24.6 
+  11.5 
+  45.7 

+  2.9 

+  18.2 

+  28.3 

+  186.8 

+  77.2 

—1.9 

—5.1 
+  16.4 

+  9.6 
+  15.9 
+  18.2 
+  14.6 
+  15.3 

—9.9 
+  47.8 

+  6.4 
+  42.0 
+  15.6 
+  10.8 

+  4.2 

+  5.7 

—0.2 
+  16.2 

—9.9 
+  42.9 
+  31.1 

+  8.3 
+  35.2 
+  27.2 
+  14.2 
+  17.6 


+  27 .4  13824,755.876  12062,505,9361  +  14 .7 


Clearings  at — 

Week 

ending  July  5. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Kansas  City 

Minneapolis 

Omaha 

$ 

170,386,117 

38,382,429 

48,000,000 

15,687,931 

18,812,598 

15,283,273 

10,027,040 

6,969,923 

10,217,229 

11,775,500 

4,100,000 

2,701,572 

2,345,050 

786,626 

3,435,970 

936,659 

691,280 

1,808,958 

1,905,465 

1,576,533 

466,556 

1,2*76,937 

s 

144,145,155 

26,185,627 

42,510,820 

14,256,730 

21,393,111 

10,526,912 

10,054,725 

3,791,616 

7,491,244 

6,992,056 

3,885,035 

2,850,000 

1,990,923 

752,212 

1,641,984 

729,869 

548,674 

1,643,938 

1.901,893 

963,826 

507,216 

1,177,347 

% 
+  18.2 
+  46.6 
+  12.9 
+  10.0 
—12.1 
+  44.9 

—0.3 
+  83.9 
+  36.4 
+  68.4 

+  5.5 

—3.1 
+  17.8 

+  4.5 

+  109.3 

+  28.4 

+  26.1 

+  10.0 

+  0.2 
+  63.6 

—8.0 

+8.4 

S 

119,173,064 

26,968,356 

28,205,824 

14,211,662 

14,646,028 

12,095,778 

7,693,661 

3,923,736 

5,499,174 

5,355,758 

3,872,613 

2,280,253 

2,534,917 

813,964 

1,392,202 

611,830 

519,563 

2,254,000 

1,707,469 

768,520 

461,146 

1,136,422 

$ 
72,594,900 
26,187,666 
19,091,380 

St.  Paul 

Denver 

14,442,031 
11,490,413 

St.  Joseph 

Des  Moines 

Duluth 

8,157,145 
7,354,121 
4,510,191 

Sioux  City 

Wichita 

Lincoln 

3,700,000 
3,996,596 
2,737,604 

Topeka 

1,577,640 

Cedar  Rapids 

Colorado   Springs 
Fargo 

1,863,016 

686.439 

1,605,042 

Pueblo 

480,517 

Fremont 

Waterloo 

Helena 

416,004 
1,965,000 
1,486,395 

Aberdeen 

Hastings 

Billings 

787,187 
296,919 
744,252 

Tot.oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

367,633,646 

107,457,385 

50,680,662 

15,000,000 

16,000,000 

,6,913,527 

49,588,340 

14,834,024 

15,804,396 

46,361,980 

10,984,723 

7,000,000 

10,915,843 

10,794,662 

1,589,593 

5,282,608 

2,473,117 

5,660,851 

6,500,000 

3,300,000 

10,816,616 

3,543,351 

1,540,000 

3,000,000 

391,563 

462,729 

10,693,508 

2,570,564 

24,698,416 

2,525,145 

305,940,913 

123,350,836 

40,673,505 

21,969,041 

11,467,937 

4,097,944 

39,376,857 

9,760,149 

8,980,059 

35,645,003 

11,957,121 

5,807,801 

7,081,469 

5,109,403 

1,390,643 

4,520,759 

2,924,217 

4,328,826 

4,145,212 

3,100,000 

6,551,173 

2,769,485 

1,400,000 

2,770,596 

381,953 

564,320 

9,259,468 

1,631,761 

14,000,000 

1,558,797 

+20.2 

—12.7 

+  24.6 
+  31.7 
+39.5 
+  69.5 
+  25.9 
+  51.0 
+  76.0 
+  30.1 

— 8.1 
+  20.5 
+  54.1 
+  111.3 
+  14.3 
+  16.S 
—15.4 
+  30.8 
+  56.8 

+  6.5 
+  65.1 
+  27.9 
+  10.0 

+8.3 

+  2.5 
—18.0 
+  15.5 
+  57.5 
+  76.4 
+  62.0 

256,125,950 

115,917,001 

33,986,760 

17,276,429 

8,200,000 

4,800,000 

23,500,000 

9,092,647 

9,596,463 

22,467,149 

7,066,794 

5,364,274 

5,637,586 

3,934,553 

1,311,189 

3,541,433 

2,413,236 

3,370,761 

3,018,260 

3,043,000 

4,783,000 

1,597,557 

1,211,000 

1,784,514 

252,504 

325,000 

5,898,730 

1,365,396 

11,032,270 

1,381,640 

186,170,458 

88,102,256 

21.661,885 

16.707,128 

7,431,159 

2,889,266 

15,623,606 

7,773,171 

6,180,143 

13,051,985 

Nashville 

Savannah 

Norfolk 

6,213,353 
4,997,933 
4.460,728 

Birmingham 

2,562,020 
941,672 

Jacksonville 

Knoxville 

Chattanooga 

Little  Rock 

Charleston 

Oklahoma 

Augusta 

3,157,473 
2.270,982 
2,764,828 
2,167,083 
2,345,473 
4,204,333 
1.257, 1S5 
2,268,299 

1,500,000 

Vicksburg 

Jackson  

Tulsa  ..      

252,277 

667,796 

2,998,298 

Muskogee 

Dallas 

921,729 
6,278,800 

Shreveport 

Total  Southern 

457,383,596 

386,554,353 

+  15.7 

313,169,146 

231,650,S61 

148 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  12. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco  - 
Pittsburgh  ... 

Detroit 

Baltimore 

New  Orleans- . 


Eleven  cities,  five  days. 
Other  cities,  five  days 


Total  all  cities,  live  days. 
All  cities,  one  day 


Total  all  cities  for  week $8, 120, 311, 136 


1919. 


$3,942,782,798 

596,524,865 

353,021,910 

289,238,177 

174,674,174 

148,585,062 

116,739,890 

111,021,500 

70,507,504 

68,563,112 

49,905,376 


$5,921, 564,368 
983,466,927 


$6,905,031,295 
1,215,279,841 


1918. 


$2,800,281,317 

434,704,059 

324,246,715 

280,749,144 

150,000,000 

122,398,477 

99,925,635 

100,636,792 

51,800,635 

60,589,549 

52,949,560 


$4,477,288,883 
810,014,272 


$5,287,303,155 
1,063,701,463 


$6,351,004,618 


Per 
Cent. 


+  40.8 
+  37.2 
+  8.9 
+  3.0 
+  16.4 
+  21.4 
+  16.8 
+  10.3 
+  36.1 
+  13.0 
—5.8 


+  32.3 
+  21.4 


+  30.6 

+  14.2 


+  27.7 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  six  months  of  1919  and  1918  are  given  below: 


Six  Months  1919. 

Six  Months  1918. 

Descrip- 

tion. 

Par  Value 

Actual 

Aver. 

Par  Value             Actual 

Aver. 

or  Quantity. 

Value. 

Price. 

or  Quantity. 

Value. 

Price. 

Stock/ Shs  . 

141.334.0S6 

73,769,440 

IVal. 

$13103,404,530 

$11553,398,880 

87.8 

$6,894,816,400 

$6,350,998,608 

92.1 

RR.bonds. 

278,903,500 

247,628,500 

88.8 

145,221,500 

126,482,608 

87.1 

U.  S.  bonds 

1,159,651,600 

1,101,208,555 

95.0 

492,436,500 

476,828,290 

96.8 

State  ,city& 

for'n  bds. 

174,862,000 

173,131,632 

99.0 

104,516,000 

97,739,443 

93.5 

Bank  stks. 

47,200 

101,182 

214.3 

12,400 

21,392 

172.5 

Total  ..$ 

14.716,868,830 

$13075,468,749 

88.8 

$7,637,002,800  $7,052,070,341 

92.3 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1919 
and  1918  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW   YORK  STOCK  EXCHANGE. 


M'th. 

1919. 

1918. 

Number 

of 
Shares. 

Values. 

Number 

of 
Shares. 

Values. 

Par.                Actual. 

Par.               Actual. 

Jan.. 
Feb  . 
Mar. 

11,858,465 
12,210,741 
21,403.531 

S                       $ 
1,126.755,705  1,037,426.808 
1,152,181.0001,038,276,918 
2,019,230,1001,845,369,427 

13,616.357 

11,418,079 

8,419,477 

$                      $ 
1,279,740.700  1,175.427.688 
1,083,216,900     996,548,212 
772,475,950!    710,581.497 

1st  qr 

45,472.737 

4,298,166,805  3,921,073,153 

33,453,913 

3,135,433,5502,882.557,388 

AprU 
May. 
June 

28.587,431 
34,413,553 
32,860,365 

2,710,196,850  2,141,053,298 
3,215,473,425  3,841,347,811 
2,879,567,4502,599,924,618 

7,404,174 
21,139,092 
11,772,261 

687.371.8001    631,497,841 
1,984,405,9001,826,464,917 
1,087,605,1501,010,478,462 

2dqr. 

95.861,349 

8,805,237,7258,582,325,727 

40.315,527 

3,759,382.8503,468,441,220 

6  mos 

141334  0S6 

13103,404,53012503,398,880 

73,769.440 

6,894,816,400  6,350,998,608 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1919  and  1918: 


Month. 


Clearings.  Total  All. 


1919. 


1918. 


% 


32,415,814.201  26.547,613,299  +22.1 
25.792,839,256  22,255,063,757  +15.9 
30,076,757,995  26,083,747,067,  +  15.3 


88,285.411,452  74,886,424,123  +17.9 


39,743,542,437|34,067.719,157|  +  16.7 


Jan 

Feb... 
Mar  .. 

1st  qu. 

April.. 

May.. 
June.. 

2d   qr. 

6  mos.  186268,439,677  156952,731,143+18.7181,756,773,878  71,623,164,041  +14.1 


30,592,296,592  26,481,162,631+15.5 
33,160,271,732  28,266,664,518  +17.3 
34.230,459,901  27,318,479,871!  +25.3 


97,783,028,225  82.066,307,020+19.4 


Clearings  Outside  New  York. 


1919. 


I 


1918. 


14,555,171,367  11,828,545,769  +23.1 
11,598,586.744!  9,995,707,702+16.0 
13,589.784,326  12,243,465,686; +  11.0 


13,259,229.169 
14,277,373,563 
14,476,628,709 


42,013,231,441 


12,387,655,645  +7.0 
12,706,963,888  +12.4 
12,460,825,351  +16.2 


37,555,444,884  +11.9 


The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  June  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statements: 


BANK    CLEARINGS    AT    LEADING    CITIES. 


-June- 


(000,000s  1919. 

omitted.)  $ 

New  York.. 19,754 

Chicago 2,386 

Boston 1,527 

Philadelphia 1,850 

St.  Louis. 677 

Pittsburgh. 614 

San  Francisco 552 

Cincinnati 248 

Baltimore 353 

Kansas  City 845 

Cleveland 456 

New  Orleans 250 

Minneapolis 156 

Louisville 71 

Detroit 346 

Milwaukee 137 

Los  Angeles 180 


1918. 

$ 

14,858 
2,077 


Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City.. 


47 

234 

150 

83 

65 

128 

212 

78 

164 

35 

63 


,531 

,700 

624 

568 

461 

239 

294 

667 

387 

187 

110 

93 

287 

115 

120 

48 

203 

86 

63 

65 

80 

174 

37 

153 

35 

50 


1917. 

$ 

16,099 

2,118 

1,058 

1,504 

545 

354 

416 

167 

202 

554 

332 

146 

122 

77 

234 

110 

126 

44 

146 

83 

66 

60 

64 

104 

44 

95 

37 

55 


1916. 

$ 

12,554 

1,625 

880 

1,072 

441 

300 

262 

151 

199 

353 

184 

89 

100 

75 

190 

83 

103 

42 

95 

63 

65 

47 

58 

70 

27 

65 

37 

36 


1919. 

$ 

101.512 

13,636 

8,068 

10,333 

3,887 

3,409 

3,160 

1,487 

1,966 

4,951 

2,427 

1,420 

959 

502 

1,923 

775 

987 

261 

1,443 

646 

428 

364 

726 

1,279 

462 

912 

209 

360 


Jan.  1  to 
1918. 

$ 

85,330 

12,616 

7,391 

9,165 

3,780 

2,363 

2,558 

1,322 

1,387 

4,753 

1,967 

1,414 

755 

589 

1,406 

702 

736 

295 

1,381 

621 

367 

362 

548 

1,204 

317 

806 

201 

315 


June  30- 
1917. 

$ 

88,485 

12,485 

5,987 

8,508 

3,288 

2,010 

2.225 

1,001 

1,107 

3.303 

1,693 

880 

759 

514 

1,376 

624 

776 

266 

870 

468 

366 

330 

373 

602 

269 

508 

218 

320 


1916. 

$ 

72,718 

9,552 

5,270 

6,900 

2,459 

1,642 

1,543 

842 

1.100 

2,104 

1,011 

592 

642 

475 

993 

483 

610 

249 

845 

368 

376 

264 

300 

410 

196 

349 

204 

217 


Total 31,861  25,212  24,962  19,266  171.492  144,371  139,619  111,649 

Other  cities 2,369     2.106     1,774     1,388     14,776  12,582  10,516       8,276 

Total  all 34,230  27,318  26,736  20,654  186,268  156,953  150,135  119,925 

Outside  New  York.  14,476  12,460  10,637     8.100     81,756  71.623  61.650     47,207 


CETomm  cr  c  ia  I  :*  n  6.  WL  isce  Uj»  uco  us  plexus 


Breadstuffs  figures  brought    from    page    189. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat . 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.5Glbs. 

Chicago 

103,000 

54,000 

883,000 

1.535,000 

557,000 

24,000 

Minneapolis.. 

568,000 

52,000 

368.00C 

851.00C 

166,000 

Duluth. 

51,000 

13.00C 

255.00C 

206,000 

Milwaukee 

4,000 

20,000 

53,000 

305,000 

234.00C 

41,000 

Toledo 

7.00C 

17,000 

75,000 

Detroit 

9,000 

8,000 

15,000 

44,000 

St.   Louis 

13,000 

60,000 

348,000 

368,000 

27,000 

Peoria 

32,000 

1,000 

222,000 

130,000 

56,000 

4,000 

Kansas  City.. 

111,000 

186,000 

168,000 

Omaha 

36,000 

343,000 

154,000 

Indianapolis.  . 

10,000 

332,000 

129,000 

Total  wk.  '19. 

164,000 

926,000 

24,051,000 

3,289,000 

1,980.000 

441,000 

Same  wk.  '18. 

152,000 

2,086,000 

3,505,000 

4,524,000 

244,000 

54,000 

Same  wk.  '17- 

199,000 

1,799,000 

3,735,000 

3,855,000 

553,000 

90,000 

SinceAug.  1 — 

1918-19 

15,899,000 

401,749,000 

220,416,000 

278,202,000 

93,049,000 

38,335,000 

1917-18 

14,959,000167,385,000 

231,718,000 

308,959,000 

52,548,000 

23,121,000 

1916-17 

17,872,000'345,315,000 

508,755,000 

260,900,000182,851,000 

21,871,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  5  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

109,000 

315,000 

1,000 

1,046,000 

505.000 

329,000 

Philadelphia  . 

63,000 

4,000 

7,000 

398,000 

109,000 

18,000 

Baltimore 

19,000 

17,000 

46,000 

101,000 

158,000 

156,000 

Newport  News 

660,000 

New  Orleans  * 

77,000 

52,000 

88,000 

99,000 

Galveston 

7,000 

8,000 

Montreal 

175,000 

831,000 

91,000 

438,000 

1,000 

Boston 

14,000 

66,000 

2,000 

41,000 

182,000 

20,000 

Total  wk.' 19. 

464,000 

1,293,000 

144,000 

1,776,000 

2,052,000 

524,000 

Since  Jan.  1  '19 
Week  1918.-. 

20,434,000 

104,138,000 

7,109,000 

37,973,000 

19,734,000 

22,984,000 

462.000 

305,000 

150.000 

2,207,000 

205,000 

48,000 

SinceJan.1'18 

13.410,000 

14,282,000 

13,961.000 

58,003,000 

6,965,000 

2.784,000 

♦Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through _billsj3f  lading. _■  ta._i^..  't1^  ■^tx^aaaj <*_►-*'  SJ 

fe»The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  5  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 
Bushels . 

Corn. 
Bushels. 

Flour. 
Barrels. 

Oats. 
Bushels . 

Rye. 
Bushels. 

Barley. 
Bushels. 

Peas. 
Bushels. 

New  York 

450,476 
78,000 

324,000 
86,000 

185,000 

917,000 

14,255 

107,000 

22,000 

201,007 
35,000 
84,000 

107,000 
44,000 
26,000 

662,918.365,789 

"""  65",666 

185,000  384,000 
12,0001     

333,536 

543",666 
58~,666 

2,674 

Philadelphia 

Baltimore 

New  Orleans 

10,000 

Total  week 

Week  1918. 

2,040,476 
28,545 

143,255 
474,542 

497,007 
163,018 

859,418  814,789 
3.183,198!     

1594536 
1946539 

12.674 
23.642 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
July  5. 
1919. 

Since 
July  1 
1918. 

Week 

July  5. 

1919. 

Since 
July  1 
1918. 

Week 

July  5. 

1919. 

Since 
July  1 
1918. 

United  Kingdom. 

Continent 

So.  &Cent.  Amer. 

West  Indies 

Brit.  No.  Am.  Cols 
Other  countries — 

Barrels. 
19,612 

187,572 
38,001 
65,435 

15,432 

Barrels. 

19,612 

187,572 

38,001 

65,435 

15,432 

Bushels. 
119,133 
921,343 



Bushels. 
119,133 
921,343 

Bushels . 
107.000 

294 
35,171 

""790 

Bushels . 
107,000 

294 
35,171 



790 

Total 

497,007 
163,018 

497.007 
163,018 

2,040,476 
28,545 

2,040,476 
28,545 

143,255 

474,542 

143,255 

Total  1918 

474,542 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  5  1919  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Exports. 


North  Amer 

Russia 

Danube 

Argentina- 
Australia  . 

India 

Oth.  countr's 

Total 


Wheat. 


1919. 


Week 
July  5. 


Bushels. 
4,376,000 


3,594,000 
1,448.000 

llV.OOO 


9,530,000 


Since 
July  1. 


Bushels. 
4,376,000 


3,594,000 
1,448,000 

"YiY.ooo 


9,530.000 


a  1918. 


Since 
July  1. 


Bushels. 
1,719.000 


4,423.000 

720.000 

240,000 

38,000 


7,140,000 


Corn. 


1919. 


Week 
July  5. 


Bushels. 
107,000 


1,505,000 


148.000 


Since 
July  1. 


Bushels 
107.000 


1.505.000 
"lVs'.OOO 


1,760.000 


1,760,000 


a  1918. 


Since 
July  1. 


Bushels. 
581.000 


66.000 


637,000 


a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  28  1919  was  as  follows: 
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GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News 

NewOHeans 1 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 

afloat.. — 

Milwaukee 

Duluth 

Minneapolis 1 

St.  Louis 

Kansas  City 

Peoria 

Indianapolis 

Omaha — 

On  Lakes 

On  Canal  and  River 


Wheat. 

bush . 

519.000 

75,000 
425.000 
490.000 

,025",666 
825,000 
745.000 
71,000 
34,000 
171,000 

181,666 
319,000 
,397,000 
8,000 
270.000 

4o",666 

83.000 

30*666 


Corn. 

bush. 
13,000 

2.000 

36,000 

104,000 

43*666 

2,000 

70.000 

14,000 

44.000 

1,543,000 

78,000 

192,000 


11,000 
438,000 
325,000 

91,000 
402,000 
391,000 


Oats, 
bush. 
.125.000 
186,000 
,263,000 
,600,000 
48,000 
129,000 

,950"666 
227,000 
144,000 

,060,000 
87,000 

,260,000 
206,000 

,815,000 
333,000 
710,000 
97.000 
76,000 
264,000 
150,000 
325,000 


Rye. 

bush. 

277.000 

40,000 

1S4.000 

515.000 


1,000 

310.000 

57,000 

35,000 

1,351,000 

242,000 

534,000 

717,000 

4,180,000 

60.000 

135.000 


Barley. 

bush. 

1,199,000 

791,000 

490,000 

811,000 

295.000 

1,766,000 

147,000 

762,000 

2,000 


1,429,000 
44,000 

1,280.000 
221,000 

1,262.000 
20,000 


5,000 

291,000 

80,000 


23,000 
265,000 


Total  July     5  1919  6,708,000     3,799,000  19,055,000     9,014,000  10,807,000 

Total  June  28  1919   ...  S,680,000     4,038,000  18,094,000     8,981,000  10,166,000 

Total  July     6  191S 554,000  10,883,000  12,246,000        739,000     1,934,000 

Note  — Bonded  grain  not  included  above:  Oats,  3,000  bushels  New  York,  4,000 
Duluth,  total,  7,000  bushels,  against  4,000  In  1918:  and  barley,  36,000  New  York, 
56,000  Baltimore,  116,000  Duluth,  total  208.000,  against  14,000  in  1918. 
Canadian — 

Montreal  1,849,000  7,000        376,000        317.000     2,249,000 

Ft.  William  &  Pt.  Arthur.  1,772,000  3,049,000         

Other  Canadian 3,85S,000         910,000  


Total  July     5  1919 7.479,000 

Total  June  28  1919 8,421,000 

Total  July     6  1918 4,906,000 

Summary — 

American 6,708,000 

Canadian 7,479,000 


7,000 

6,000 

136.000 

,799,000 
7,000 


4.335,000 

4,674,000 

11,080,000 

19,055,000 
4,335,000 


317,000 
223,000 


9,014,000 
317,000 


2,249,000 
2,799,000 
1,282,000 

10,807,000 
2,249,000 


Total  July  5  1919... 
Total  June  28  1919... 
Total  July     6  1918... 


.14,187,000  3,806,000  23,390,000 
.17,101,000  4,044,000  22,768,000 
.  5,460,000  11,019,000  23,326,000 


9.331,000  13,156,000 

9,204,000  12,965,000 

739,000     3,216,000 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange^  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  Per  Cent- 

2,500  Mt.  Vernon  GoldMg.,$l  ea.$19  lot 

120  Invincible  Realty $11  lot 


Shares.     Slocks.  Per  Cent. 

4  Prairie  Oil  &  Gas 737 

6  The  Prairie  Pipe  Line 290 

12  Standard  Oil  of  California... 295 
200  Butte,  N.  Y.,  Copper,  $5 

each 10c.  per  sh. 

10  Title  Guarantee  &  Trust 414 

100  United  Copper,  common S2  lot 

100  United  Copper,  pref §2  lot 

30  Valley  Land 30 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


2,000  Santa  Lola  Mg.,  $1  each $10  lot 

250  Empire  Coke,  pref 5 

600  Home  Oil  &  Refg.,  $10 

each.. $20%  per  sh. 

Bonds.  Per  cent. 

$15,000  Penn  Yan,  N.  Y..  Gas  Light 

s.  f.  5s.  1949 51 


Shares.     Slocks.  $  per  sh. 

5  National  Shawmut  Bank 254 

40  Hamilton  Manufacturing 142 

1  Arlington  Mills .135% 

1  Dwight  Mfg..  $500  par 1180 

3  Sagamore  Manufacturng 306 

250  Harmony  Mills,  pref 95 

5  Worcester  Cons.  St.  Ry.,   1st 

pref.,  $80  each 25 

lOHendee  Mfg.,  pref 102 


Shares.     Stocks.                              $  per  sh 
5  E.  T.  Burrows,  common 15 

5  Union  Twist  Drill,  pref-. 96 

13  Hood  Rubber,  pref 105% 

10  Sullivan  Machinery 150H 

6  Bigelow-Hart.  Carpet,  com 93 % 

9  Hartford  Fire  Ins.  rights  359%-359% 

Bonds.  ■  Per  cent. 

$1,000  New  Eng.  Power  1st  5s,  1951  91% 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  $  per  sh. 

24  Lanett  Cotton  Mills 168 

20  Columbus  Mfg.,  Ga.,  ex-div..l51 

25  Charlton   Mills 150% 

150  Clinton-Wright*  Wire,  pref 99% 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks. 


Shares.     Slocks.  $  per  sh. 

3  Mass.  Fire  &  Marine  Insur.._126% 

7  Boston  Belting  Corp.,  pref 28% 

25  Qulncy  Market  C.S.&W.  H.. 158 
5  Hood  Rubber,  pref 105% 


Shares.     Slocks.  $  per  sh. 

25  Media  Title  &  Trust,  $25  each..  55% 

10  Third  National  Bank 245% 

15  Corn  Exchange  Nat.  Bank.388-388% 

10  Phila.  National  Bank 465 

20  Penn  National  Bank 295%-296% 

1  Girard  Trust 800 

3  Fidelity  Trust 510 


$  per  sh. 

25  Commercial  Trust ..400 

10  2d&  3d  Streets  Pass.  Ry 210 

16  East  Pennsylvania  RR_ 51% 

35  William  Mann  Co .111 

Bonds.  Per  cnet. 

$3,000  Janney  &  Burrough,  Inc., 

1st  6s,  1936 93% 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


APPLICATIONS  FOR  CHARTER. 
For   organization   of  national   banks: 

The  Citizens  National  Bank  of  Ellwood  City,  Pa 

Correspondent,  D.  C.  Hancher,  Ellwood  City. 
The  First  National  Bank  of  Byron,  Okla 

Correspondent,  C.  A.  Johnston,  Byron. 
The  First  National  Bank  of  Clover,  South  Carolina 

Correspondent,  J.  Fitch  Pursley,  Clover. 
The  First  National  Bank  of  Kansas,  Ohio 

To  succeed  the  Farmers  Banking  Company  of  Kansas. 

Correspondent,  Ira  C.  McDaniel,  Kansas. 
The  Farmers  &  Merchants  National  Bank  of  Blythe,  Cal 

To  succeed  the  Blythe  Branch  of  the  Peoples  Trust  &  Savings 
Bank  of  Riverside,  Cal. 

Correspondent,  Geo.  K.  Scott,  Blythe. 
The  First  National  Bank  of  Rio  Grande  City,  Texas 

Correspondent,  Lawrence  R.  Brooks,  Rio  Grande  City. 
The  First  National  Bank  of  Sea  Isle  City,  New  Jersey 

Correspondent,  Theo.  Kharas,  Sea  Isle  City. 
The  Citizens'  National  Bank  of  Valliant,  Oklahoma 

Correspondent,  D.  D.  Tucker,  Valliant. 
The  First  National  Bank  of  Dawson  Springs,  Kentucky 

Correspondent,  T.  H.  O'Bryan,  Dawson  Springs. 


Capital. 
$60,000 

25,000 

25,000 

25,000 

50,000 

$25,000 
25,000 
35,000 
25,000 


Total... $395,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Winter  Garden,  Florida $25,000 

President,  J.  D.  McMillan;  Cashier,  A.  B.  Newton. 

The  Peoples  National  Bank  of  Southbridge,  Mass 100,000 

President,  Leon  E.  Young;  Cashier,  U.  S.  G.  Morrill. 

The  Lansdowne  National  Bank,  Landsdowne,  Pa 50,000 

President,  Walter  Bowers;  Cashier,  F.  H.  Jackson. 

The  Security  National  Bank  of  Temple,  Oklahoma 25,000 

President,  M.  F.  Ray;  Cashier. . 

The  First  National  Bank  of  Lusk ,  Wyoming $50 ,000 

President,  Charles  Carlson;  Cashier,  Elmer  E.  Grebe. 

The  First  National  Bank  of  Springville,  Pennsylvania 25 ,000 

President,  D.  D.  Layton;  Cashier,  W.  F.  Barron. 

The  First  National  Bank  of  Goltry,  Oklahoma 25,000 

President,  E.  B.  Weatherly;  Cashier,  J.  R.  Weatherly. 

The  First  National  Bank  of  Chandler,  Arizona 50,000 

President,  Jno.  H.  Dobson;  Cashier,  P.  M.  James. 

The  First  National  Bank  of  Wynona ,  Oklahoma 25 ,000 

President,  Carl  Mullendore;  Cashier,  R.  D.  Copeland. 


Conversion  of  State  Banks: 

The  First  National  Bank  of  Oak  Park,  Illinois -        100,000 

Conversion  of  the  Austin  Avenue  Trust  &  Savings  Bank  of 
Oak  Park.  Correspondent,  Austin  Avenue  Trust  &  Sav- 
ings Bank  of  Oak  Park. 

The  Peoples  National  Bank  of  Pulaski,  Virginia 100.000 

Conversion  of  The  Peoples  Bank  of  Pulaski. 

President,  B.  Blocksidge;  Cashier,  J.  W.  Miller. 

The  First  National  Bank  of  Rigby,  Idaho 30,000 

Conversion  of  The  Rigby  State  Bank,  Rigby. 

President,  John  W.  Hart;  Cashier,  J.  B.  Ellsworth. 

The  First  National  Bank  of  Clearbrook,  Minnesota 25,000 

Conversion  of  the  Farmers'  State  Bank  of  Clearbrook.     Presi- 
dent, M.  J.  Kolb;  Cashier,  H.  A.  Engebretson. 

The  First  National  Bank  of  Winnett ,  Montana 25 ,000 

Conversion  of  the  Winnett  State  Bank.     President,  Samuel 

Phillips;  Cashier,  H.  B.  Greene.  

Total $555,000 

CHARTERS  EXTENDED. 
The  First  National  Bank  of  Napoleon,  Ohio. 

Charter  extended  until  close  of  business  July  11  1939. 
The  Union  National  Bank  of  Springfield,  Missouri. 
Charter  extended  until  close  of  business  July  7  1939. 

INCREASES  OF  CAPITAL  APPROVED. 


Amount. 
$75,000 


The  Red  Lion  First  National  Bank,  Red  Lion,  Pennsylvania. 

Capital  increased  from  $50,000  to  $125,000. 
The  First  National  Bank  of  Bishop,  California 75,000 

Capital  increased  from  $25,000  to  $100,000. 
Third  National  Bank  of  St.  Louis,  Missouri 500,000 

Capital  increased  from  $2,000,000  to  $2,500,000. 
The  Mechanics-American  National  Bank  of  St.  Louis,  Mo 500,000 

Capital  increased  from  $2,000,000  to  $2,500,000. 
The  Exchange  National  Bank  of  Tulsa,  Oklahoma. 250,000 

Capital  increased  from  $1,000,000  to  $1,250,000. 
The  Austin  National  Bank,  Austin,  Minnesota 25,000 

Capital  increased  from  $50,000  to  $75,000. 
The  Midwest  National  Bank  of  Kansas  City,  Missouri 500,000 

Capital  increased  from  $500,000  to  $1,000,000. 
The  First  National  Bank  of  Kingston,  Ohio... 75,000 

Capital  increased  from  $25,000  to  $100,000. 
The  First  National  Bank  of  Berlin,  Wisconsin 25,000 

Capital  increased  from  $75,000  to  $100,000. 
The  First  National  Bank  of  Mackinaw,  Illinois 25,000 

Capital  increased  from  $25,000  to  $50,000. 
The  Pulaski  National  Bank,  Pulaski,  Virginia. 100.000 

Capital  increased  from  $50,000  to  $150,000. 
The  First  National  Bank  of  New  Kensington,  Pennsylvania 75,000 

Capital  increased  from  $50,000  to  $125,000. 
The  National  State  Bank  of  Boulder,  Colorado 50.000 

Capital  increased  from  $50,000  to  $100,000. 
The  First  National  Bank  of  Elmer,  New  Jersey 50,000 

Capital  increased  from  $50,000  to  $100,000. 
The  First  National  Bank  of  Hazard,  Kentucky 50,000 

Capital  increased  from  $50,000  to  $100,000. 
The  First  National  Bank  of  Delano,  California 75,000 

Capita]  increased  from  $25,000  to  $100,000. 
First  National  Bank  of  Moultrie,  Georgia 50.000 

Capital  increased  from  $50,000  to  $100,000. 
The  Salisbury  National  Bank,  Salisbury,  Maryland 20,000 

Capital  increased  from  $80,000  to  $100,000. 
The  Huntington  National  Bank,  Huntington,  West  Virginia 400,000 

Capital  increased  from  $100,000  to  $500,000. 
The  Merchants  National  Bank  of  the  City  of  New  York,  N.  Y._   1,000,000 

Capital  increased  from  $2,000,000  to  $3,000,000. 
The  First  National  Bank  of  Portsmouth,  Virginia. 

Capital  increased  from  $100,000  to  $200 ,000 $100,000 

The  National  Bank  of  Commerce  of  Milwaukee,  Wisconsin. 

Capital  increased  from  $300  000  to  $1 ,000,000 700,000 

The  First  National  Bank  of  Clovis,  California.  *»» 

Capital  increased  from  $25 ,000  to  $50,000 25,000 

The  First  National  Bank  of  Headland,  Alabama. 

Capital  increased  from  $100,000  to  $130,000 30,000 

The  First  National  Bank  of  Greeneville,  Tennessee. 

Capital  increased  from  $50,000  to  $60,000 10,000 

The  Marine  National  Bank  of  Wildwood,  NewJersey. 

Capital  increased  from  $50,000  to  $100,000.. 50.000 

The  Rondout  National  Bank  of  Kingston,  New  York. 

Capital  increased  from  $100,000  to  $150 ,000. 50,000 

The  First  National  Bank  of  Janesville,  Wisconsin. 

Capital  increased  from  $125,000  to  $200,000 75.000 

The  Union  National  Bank  of  Charlotte,  North  Carolina. 

Capital  increased  from  $100,000  to  $200 ,000 100,000 

The  City  National  Bank  of  Fort  Smith,  Arkansas. 

Capital  increased  from  $100,000  to  $200,000 - 100,000 

Total $5,160,000 

CHANGES  OF  TITLE  APPROVED. 

The  Midwest  National  Bank  of  Kansas  City,  Missouri,  to 

"The  Midwest  National  Bank  &  Trust  Company  of  Kansas  City." 
CONSOLIDATIONS. 
The  First  National  Bank  of  Milwaukee,  Wis.,  and  The  Wisconsin  Na- 
tional Bank  of  Milwaukee,  Wis.,  under  charter  of  The  First  National 
Bank  and  under  the  title  "First  Wisconsin  National  Bank  of  Milwaukee," 
with  capital  of  $6,000,000.     Combined  capital  of  banks  prior  to  con- 
solidation $6,000,000. 
Third  National  Bank  of  St.  Louis,  Mo.,  the  Mechanics-American  National 
Bank  of  St.  Louis,  Mo.,  and  the  St.  Louis    Union    National    Bank,  St. 
Louis,  Mo.,  under  charter  of  the  Third  National  Bank,  and  under  title 
"First  National  Bank  in  St.  Louis,"  with  capital  stock  of  $10,000,000. 
Combined  capital  of  banks  prior  to  consolidation,  $7,500,000.     Amount 
of  increase,  $2,500,000. 

VOLUNTARY  LIQUIDATIONS. 

Capital. 

The  Peoples  National  Bank  of  Denton,  Maryland $50,000 

Liquidating  Committee:  H.  T.  Nuttle,  F.  P.  Covey  and  T.  F. 
Johnson,  Denton.     Succeeded  by  a  State  bank. 

The  First  National  Bank  of  Woodbury,  Tennessee 50,000 

Liquidating  agent  not  names.  Succeeded  by  the  First  State 
Bank  of  Woodbury. 

The  First  National  Bank  of  New  Salem,  North  Dakota 25,000 

Liquidating  Committee:  The  Board  of  Directors.  Succeeded 
by  the  Union  Farmers  State  Bank  of  New  Salem. 

The  First  National  Bank  of  Lakewood,  New  Jersey 50,000 

Liquidating  Committee:  J.  H.  Todd  and  J.  H.  Johnson,  Lake- 
wood,  and  F.  F.  Schock,  Spring  Lake.  Absorbed  by  the 
Lakewood  Trust  Company,   Lakewood. 

Total '. $175,000 

DIVIDENDS. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads   (Steam). 

Alabama  Great  Southern,  pref 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Preferred 

tBaltimore  &  Ohio,  pref 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.)... 

Chicago  Great  Western,  pref 

Chicago  Indianapolis  &  Louisville,  pref.. 

Chicago  Rock  Island  &  Pacific  7%  pref 

p-  Six  per  cent  preferred 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleve.  Cln.  Chic.  &  St.  Louis,  pref.  (qu.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western  (quar.) 

Detroit  River  Tunnel 

Georgia  Railroad  &  Banking  (guar.) 


Per 
Cent. 


$1.75 

1% 

2% 

2 

1% 

2 

1 

2 
*3% 
*3 

1% 

1% 

3 
$2.50 

3 

3 


When 
Payable. 


Aug. 

Sept, 

Aug. 

Sept. 

Aug. 

Aug. 

July 

July 

July 

July 

Sept. 

July 

Aug. 

July 

July 

July 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July     2 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


July  19  a 
July  31a 
June  30a 
July  19a 
June  30a 
July  18a 
July  la 
July  7a 
July  19 
July  19 
Aug.  23a 
July  10 
June  30a 
July  5a 
July  7a 
July   14 
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Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Railroads   (Steam) — Concluded. 

Great  Northern,  preferred  (quar.) 

tKansas  City  Southern,  pref.  (quar.)  — 

Little  Schuylkill  Nav.,  RE.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Nashville  Chattanooga  \Sc  St.  Louis 

tNew  York  Central  RR.  (quar.) 

N.  Y.  Chicago  &  St.  Louis,  2d  pref 

Norfolk  &  Western,  common  (quar.)  — 

Preferred    (quar.) 

Northern  Central 

Northern  Pacific  (quar .) 

fPere  Marquette,  prior  pref.  (quar.)  — 
Pittsburgh  Cine.  Chicago  &  St.  Louis. 
Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar .) 

Western  Pacific  RR.  Corp.  pref.  (.guar.)  _ . 

Street  and  Electric  Railways. 

Brooklyn  City  R.R.  (quar.) 

Carolina  Poicer  &  Light,  com.  (guar.) 

Cin.  Newp.  &  Cov.  L.  &  Tr.,  com.  (qu.) 

Preferred    (quar .) 

Cities  Service,  com.  &  pref.  (monthly). . 

Preferred  (payable  in  common  stock) . 
Cities  Service,  Bankers'  shares  (monthly) 
Conn.  Ry.  &  Ltg.,  com.  &  pref.  (qu.) 
Consolidated  Traction  of  New  Jersey — 

Duquesne  Light,  pref.  (quar.) 

El  Paso  Electric  Co.,  pref.  (No.  34) 

Manchester  Trac,  Light  &  Power  (qu.) 
Milwaukee  Elec.  Ry.  &  L.,  pref.  (quar.).. 

Otlumwa  Ry.  &  Light,  pref.  (quar.) 

Pacific  Gas  &  Electric,  com.  (quar.) 

Philadelphia  Company,  com.  (quar.) 

Philadelphia  Rapid  Transit  (No.  6) 

Philadelphia  &  Western,  pref.  (quar.) 

Puget  Sound  Trac,  Light  &  Power,  pref. 
Railway  &  Light  Securities,  common 

Preferred 

Republic  Ry.  &  Light,  pref.  (quar.) 

Texas  Electric  Ry.,  2d  pref.  (quar.) 

Virginia  Ry.  &  Power,  preferred 

West  Penn  Power,  pref.  (quar.) 

West  Penn  Railways,  pref.  (quar.) 

West  Penn  Trac.  &  W.  P.,  pref.  (quar.). 

York  Railways,  pref.  (quar.) 

Banks. 

City,  National  (Brooklyn)  (quar.) 

Corn  Exchange   (quar.) 

Mechanics  &  Metals  National  (quar.) 

Produce  Exchange,  New  York  (quar.) 

Miscellaneous. 

Air  Reduction  (quar.) 

Alabama  Company,  common 

First  and  second  preferred  (quar .) 

Alliance  Realty  (quar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends). 
Amer.  Agric.  Chemical,  com.  (quar.) 

Preferred  (quar.)  (No.  56) 

American  Beet  Sugar,  com.  (quar.) 

American  Chicle,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  Gas  &  Electric — 

Common  (payable  in  common  stock). 

Preferred   (quar.) 

American  Glue,  pref 

American  Ice,  preferred  (quar.) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
Amer.  Laundry  Machinery,  pref.  (quar.) 
American  Lt.  &  Tr.,  com  (quar.) 

Common  (payable  in  com.  stock). 

Preferred  (quar .) 

American  Locomotive,  pref.  (quar.).. 

Amer.  Road  Machinery,  pref.  (quar.) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Amer.  Sugar  Refg.,  com.  (quar.) 

Common  (extra) 

Preferred   (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19)- 

American  Telephone  &  Teleg.  (quar.) 

American  Type  Founders,  com.  (quar.). 

Preferred    (quar.) 

American  Woolen ,  com .  (quar .) 

Preferred    (quar .) 

Amoskeag  Manufacturing,  common 

Preferred 

Anaconda  Copper  Mining  (quar.) 

Anglo-American  Oil 

Asbestos  Corp  .of  Can., Ltd., com.  (qu.).. 

Preferred    (quar .).. 

Associated  Oil  (quar.) 

Atl .  Gulf  &  W .  I .  SS .  Lines ,  common  .  . . 

Atlas  Powder,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  pref.  (quar.) 

Barrett  Company,  preferred  vquar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.). 
Borden's  Condensed  Milk,  common 

Preferred   (quar .) 

Preferred   (quar.) 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

Pref.  (acct.  accumulated  dividends) 

Brown  Shoe,  Inc.  (quar.) 

Burns  Bros.,  common  (quar.) 

Common  (payable  in  common  slock) 

Preferred   (quar .) 

Bush  Terminal,  common 

Common  (payable  com .  stock) 

Preferred 

Canada  Cement,  common  (quar.) 

Canadian  Converters' ,  Ltd.  (quar.) 

Canadian  Explosives,  Ltd.,  com.(qu.). 

Common   (extra) 

Preferred  (quar.) 

Canadian  Fairbanks-Morse,  pref 

Carbon  Steel ,  common  (quar .) 

Common  (extra) 

Carbon  Steel,  second  preferred  (annual) . 
Central  Coal  &  Coke,  common  (quar.).. 

Preferred    (quar .) 

Central  Foundry,  first  pref.  (quar.) 

Central  Illinois  Public  Serv.,  pref.  (quar.) 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (quar.). 

Colorado  Power,  common  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth-Edison  (quar .) 

Commonwealth  Finance  Corp., pref. (qu.) 
Commonwealth  Gas  &  Elec.  Cos.,  pf.(qu.) 

Consolidated  Cigar,  pref.  (No.  1) 

Consolidation  Coal  (quar.) 


IX 

1 
SI. 25 

3A 
$5 

2 

$1.50 
3H 
IX 
2H 
IX 
1 

$2 

IX 
IK 
2 

IX 
SI 
50c 
1 


Aug.  1 
July  15 
July  15 
Aug.  11 
Aug.  1 
July  29 
July  15 
Aug.  1 
Aug.  1 
July  22 
Sept.  19 
Aug.  19 
July  15 
Aug.  1 
Aug.  1 
July  25 
Aug.  30 
Aug.  14 
Sept. 11 
July   15 


Books  Closed. 
Days  Inclusive. 


25c 

1 

IX 

\x 

X 

n 

42.6c 

*1H 
2 

IX 
3 
2 

I'A 
IX 
I'A 
75c 

S1.25 

62  y2c 

75c 
3 
3 
IX 

IX 

3 

IX 

I'A 

IX 

IX 


July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
Aug. 
July 
Aug. 
Sept, 
Aug. 

July 


•■2 


SI 
3 

IX 
\A 
IX 
hX 
2 

IX 
2 
1 

*2 

/2H 
I'A 

*4 
I'A 
2 

IX 
2A 

f2'A 
I'A 
IX 

*1X 

IX 

2'A 

IX 

■*1X 

*x 

*1X 
2A 
3X 
2 
1 

IX 
IX 
IX 

$1.25 

S2.25 

$1 

15 

IX 

I'A 
I'A 
5 
I'A 

IX 
IX 
2 
IX 

*4 
*\'A 
*l'A 
*1 
♦ft3 

IX 

*2'A 
f2'A 
*1X 
2>A 
f2A 
3 

1H 
\'A 
I'A 
\2'A 
IX 
3 
2 
3 
6 

IX 
IX 
2 

IX 
IX 
1A 
I'A 
'A 
1 
*2 
IX 
IX 
(«) 
I'A 


July  15 
Aug.  1 
July  15 
July   15 


July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 

Oct. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Aug. 

Sept. 

July 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Sept. 

Dec. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

July 

July 

Sept. 

July 


Holders 
Holders 
June  17 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July     la 

t  June  30a 

July   15 

July  21a 

July   15a 

June  30a 

July    14 

July  21a 

July   J9a 

July   11a 

.  Aug.  30a 

July  31a 

.  June  30a 

July     3a 

.  July   19a 

.  July    15 

.  Aug.  14 

.  July  24a 

.  Aug.  26a 

July   10a 


IS 
15 

1.3 
16 
15 
1.". 
15 
15 
31 

1 

1 

1 

1 

1 
25 
15 
If, 

1 

1 

1 
22 
15 

1 

1 

1 

2 

2 

2 

1 

1 
15 
1.-) 
15 
15 
15 

2 

2 
25 
10 
15 
15 
15 

1 

1 

1 

15 
15 
15 
15 
15 
15 
1 
1 
1 
15 
15 
1 
15 
15 
</l 
1  (, 
15 
31 
31 
15 
15 

15 

15 

:>,() 
15 
15 
15 
15 

1 
25 

1 
15 
15 

1 
15 
15 

1 
31 


July  3 
Holders 
July  1 
July  1 
Holders 
Holders 
Holders 
♦Holders 
July  1 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  15 
July  15 
July  15 
July  15 
July  15a 
July  15a 
JulydlS 
Aug.  1 
July  15 
July  1 
July 


July   14 
July   21a 
June  30 
June  30a 
July     la 
July  21a 
June  30a 
June  26a 
July    15a 
July   15a 
June  30 
June  30a 
Dec.  31 
July  21 
Sept.    1 
Aug.     1 
July  21a 


Holders  of  rec.  July     8a 
Holders  of  rec.  July  31 
Holders  of  rec.  July     5a 
Holders  of  rec.  July   10 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 

Holders 
Holders 

♦Holders 
Holders 
Holders 
July  6 
July  13 
July  13 
July  13 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  17 
June  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  20 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 


of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


June    3 
July     la 
July     la 
July   10 
June  30a 
June  30a 
June  23a 
June  23a 
July   12a 
July  21 
July   15 


A'ame  of  Company. 


19 

15a 


of  rec.  June  20 
of  rec.  July  15 
of  rec.  July 
of  rec.  July 
of  rec.  Aug. 
to  July 
July 
July 
July 
July 


15 

27 

27 

27 
3a 
1 

15a 

15a 

15a 
la 
la 
la 

22a 


to 

to 

to 
of  rec 

of  rec.  Aug, 
of  rec.  July 
of  rec.  July 
of  rec.  July 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept, 
of  rec.  July 
of  rec.  Aug.  15a 
of  rec.  June  20a 
of  rec.  July  10a 
of  rec.  July   10a 

to      June  26 

to  June  26 
of  rec.  June  24 
of  rec.  June  24 
of  rec.  July  19a 
of  coup.  No.  17 
of  rec.  July  1 
of  rec.  July  1 
of  rec.  June  30a 
of  rec.  June  30a 

to      July  31 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  26a 

June  30a 

June  30 

July     5a 

Aug. 

Aug. 

Dec. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 


1 
30 

1 
23 
23 
19a 

1 

1 
19 

7a 

7a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


June  30 
July  31 
June  30a 
June  30a 
June  30a 
June  30a 
July    10 
July   10 
July  26 
June  30a 
June  30a 
June  30a 
June  30a 
July   10 
July   15a 
July  21 
June  30a 
July  31 
July   15 
June  30 
July     la 
Aug.  15 
July  22a 


Per 
Cent. 


Miscellaneous   (Continued) 
Continental   Motors  Corp.,  pref.  (quar.) 

Corn  Products  Refining,  pref.  (quar.) 

Cosden  &  Co.,  common  (quar.) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg. 
Crucible  Steel,  common  (quar.)  (No.  1). 

Cuba  Company,  common 

Preferred 

Cupey  Sugar,  preferred 

Curtiss  Aeropl.  &  Motor,  preferred 

Delaware  Lack.  &  Western  Coal  (quar.). 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar .) 

Dictograph  Products  Corp.,  pref. (No.  1) 
Dominion  Coal,  Ltd.,  preferred  (quar.). 

Dominion  Power  &  Trans.,  pref 

Dominion  Steel,  preferred  (quar.) 

Dominion  Textile,  Ltd.,  pref.  (quar.) 

duPont  (E.  I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duPont(E.I.)deNem.  Pow.,  com.  (quar.) 

Preferred    (quar.) 

Eastern  Steel ,  common  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (quar.) 

Eisenlohr  (Otto)  Bros.,  Inc.,  com.  (qu.) 
Electrical  Securities,  preferred  (quar.). 

Electrical  Utilities,  pref.  (quar.) 

Electric  Bond  &  Share,  com.  (quar.) 

Preferred   (quar.) 

Elk  Basin  Petroleum  (quar.) 

Emerson-Branlingham,  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.).. 

Fisher  Body  Corp.,  preferred  (quar.) 

General  Electric  (quar.) 

Extra  (payable  in  stock) 

General  Motors,  common  (quar.) 

Preferred    (quar .) 

Debenture  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Globe-Wernicke,   preferred    (quar.) 

Harbison- Walker  Refrac,  pref.  (quar.). 

Hercules  Powder,  pref.  (quar.) 

Hillcrest  Collieries,  common  (quar.) 

Preferred    (quar .) 

Holly  Sugar  Corp.,  pref.  (quar.) 

Homestake  Mining  (montXly) 

Howe  Sound  Co.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Ingersoll-Rand,  common   (quar.) 

Inspiration  Consolidated  Copper  (quar.) 
International  Agric.  Corp.,  pref.  (quar.) 
International  Harvester,  com.  (quar.).. 
International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

International  Paper,  preferred  (quar.).. 
Jones  Bros.  Tea,  Inc.,  common  (quar.).. 
Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (quar.) 

Kelly-Springfield  Tire,  com.  (quar.) 

Common  (payable  in  common  stock)  . 

Keystone  Tire  &  Rubber,  common 

Kress  (S.  H.)  Co.,  common  (quar.) 

Laurentide  Power  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Libby,  McNeil  &  Libby 

Loft,  Incorporated  (quar.) 

Lukens  Steel,  common  (quar.) 

MacAndrews  &  Forbes,  common  (quar.) 

Preferred    (quar.) 

Manufacturers'  Light  &  Heat  (quar.) 

Maple  Leaf  Milling,  common  (quar.) 

Preferred    (quar.) 

Mason  Tire  &  Rubber,  com.  (special) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
Massachusetts  Lighting  Cos. , pref .  (qu.). 
May  Department  Stores,  com.  (quar.).. 

Mexican  Investment,  Inc.,  pref 

Mexican  Telegraph  (quar.) 

Miami  Copper  Co.  (quar.) . 

Michigan  Limestone  &  Chem.,pref  .(qu.) . 
Middle  States  Oil  Corp.  (mthly.)  (No.  22). 

Monthly  (No.  23).. 

Monthly  (No.  24) 

Mid  vale  Steel  &  Ordnance  (quar.) 

Midway  Gas,  common 

Preferred   

Midwest  Refining  (quar.) 

Extra    

Mohawk  Mining  (quar.) 

Montreal  Telegraph  (quar.) 

Morris  Plan  Co.  of  New  York 

Mountain  States  Telep.  &  Teleg.  (quar.) 
Mt.  Vernon-Woodberry  Cot.  Mills,  pref. 
National  Biscuit,  com.  (quar.)  (No.  84). 
National  Carbon,  com.  (quar.) 

Preferred   (quar.) 

National  Cloak  &  Suit,  com.  (quar.) 

National  Fuel  Gas  (quar.) — 

National  Oil,  preferred  (quar.) 

National  Paper  &  Type,  com.  (quar.)... 

Preferred    (quar .) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  preferred 

AT.  1'.  &  Honduras  Rosario  Mining 

Amortization  dividend 

New  York  Shipbuilding  Corp.  (quar.).. 

New  York  Transit   (quar.) 

Niagara  Falls  Power  .preferred  (quar.) . . 
Nipissing  Mines  (quar.) 

Extra 

Northern  Ontario  Light  &  Power,  pref.. 

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  com.  (quar.) .. 

Preferred    (quar .) 

Ohio  Brass,  common  (quar.) 

Preferred   (quar.) 

Ohio  Fuel  Supply  (quar.) 

Extra  (payable  in  L.  L.  i'A%  bonds) . 
Oklahoma  Natural  Gas  (quar.) 

Extra 

Otis  Elevator,  common  (quar.) 

Preferred    (quar.) — 

Pacific  Coast  Co . ,  common  (quar .) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 
Penmans,  Limited,  com.  (quar.) 

Preferred    (quar .) 

Pennsylvania  Salt  Mfg.  (quar.)... 

Penn  Traffic 

Extra 

Pittsburgh  Coal  of  N.  J.,  pref.  (quar.).. 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.). 

Preferred    (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra - 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


IX 

IX 
12Hc 

3 

I'A 
10 

3'A 

3A 

3X 
$1.25 

2 

25c. 
17Hc 
$2 

IX 

3X 
I'A 
IX 

IX 
*1X 

IX 

2'A 
♦5 

3 

1 

IX 

IX 
2 

I'A 
12Hc. 

*IX 
4 

2H 
I'A 
IX 
2 

e2 
3 

I'A 
I'A 

S2.50 
IX 
I'A 

*1X 
1 

IX 
IX 

50c. 
5c 

$2 
2'A 

SI. 50 
IX 
1A 
3 

I'A 
IX 


July 

July 

.Aug. 

Aug. 

July 

Aug. 

Aug. 

July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
Aug. 
July 

July 
Aug. 
Aug. 
July 
Sept. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
July 
July 
Aug. 
July 
July 
Aug. 
July- 
July 
July 
July 
Aug. 
Aug. 
July 


50c.  July 


IX 
SI 

/75c. 
/15 

1 

1 
$1 

50c. 
*1'A 
♦1 

2A 

1A 

2 

3 

IX 

10 

IX 

$1.50 
IX 
2 

2A 
50c. 
31MC. 
lc. 
lc. 
lc. 
SI 

50c. 
$1.40 
$1 

50c. 
$1 
2 
3 

IX 
*3H 
IX 
♦SI 
*2 
IX 
*2'A 
20c. 
2 

IX 
♦4 
2'A 
3 
2 
$1 
4 

IX 
25c. 
25c. 
3 

IX 
IX 
2 
5 

1A 
75c. 
ot50c. 
50c. 
12^c. 
IX 
\A 
♦1 

*1H 
♦2 
IX 
IX 
IX 
\A 
SI. 25 
7HC 
2!^c. 
IX 
IX 
IX 
IX 
3 
2 


Aug 

Aug. 

Aug. 

Sept 

Aug. 

July 

Aug. 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

Sept. 

July 

July 

Aug. 

July 

Aug. 

Sept. 

Oct. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug, 

Aug, 

July 

Aug. 

Aug. 

July 

July 

July 

Sept 

July 

iJuly 


July  9 
Holders 
Holders 
July  22 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
dJuly  6 
dJuly  6 
Holders 
Holders 
June  1R 
July  16 
Holders 

Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
-of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   15 
July     7a 
July     7a 
Aug.    1 
July   15a 
June  30a 
June  30a 
June  26a 
July   15 
July     la 
June  30a 
July   15 
July   15 
June  30 
July   12 
June  30 
Aug.     1 
June  30 

July  10a 
July   19 
July   19a 
July     1 
July  31 
July   15 
Aug.     la 
July  22a 
July     5 
July   14a 
July   16a 
July   15  j 
July   18 
July   15 
July  21 
July      la 
July  21a 
June 
June 
July 
July 
July 
July  31 
June  30a 
July     9a 
Aug.    5 
June  30 
June  30 
July   15 
July  $19 
June  30 
July   18 
July  19a 
July   11a 
June  30a 
June  25a 
July   15a 
July  16 
July     7a 
July     8a 


7a 
7a 
7a 

7a 
7a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
♦Holders 
♦Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  26 
June  26 
Holders 
Holders 
♦Holders 
♦Holders 
*  Holders 

Holders 
July  i 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  21a 
July   17a 
July  17a 
Sept.   2J 
July   19a 
June  30a 
July  31a 
June  21 
July    18 
June  30 
June  30a 
June  30a 
June  30a 
July     3 
July     3 
June  10 
July  15 
June  25a 
Aug.  15a 
July   10 
June  30a 
Aug.    la 
June  30 
July  20a 
Aug.  20a 
Sept. 20a 
July   15a 
June  30 
June  30 
July  15a 
July   15a 
July   12a 
June  30 
July  21 
June  30a 
July     1 
June  30a 
July  21 
July  21 
July     8a 
June  30 
July     la 
June  30a 
June  30a 
July  31 
June    5 
July   16 
July   16 
July     la 
June  21 
June  30 
July   17 
July   17 
June  30a 
June  30 
June  30a 
June  30a 
June  30a 
June  30a 
June  30a 
June  30a 
July   12 
July   12 
June  30 
June  30 
July   24 
July 
July 
July 
July 
Aug. 
July 
June  30 
July    15 
July 
July 
July 
July 


24 
24 
15a 
15 
5 
21 


15J 
10 
10a 
10a 


Aug.  15 

June  30a 

June  30a 
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Name  of  Company. 


Per 

Cent. 


Miscellaneous  {Concluded). 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common  (quar.)-- 

Com.  (extra,  pay.  In  new  com.  stock). 

Preferred    (quar .) 

Product  >r p.,  pre/,  (quar.). 

Public  Service  Co.  of  No. Ills, com.  (qu.) 

Preferred  (quar.) 

Public  Service  invest.,  pref.  (quar.) 

Public!  i.  (Ind.),  pref 

Quaker  Oats,  com.  (quar.) 

Preferred    (quar.) 

Realty  Associates  (No.  33) 

Republic  Iron  &  Steel.com. (qu.)(No.  11) 

Royal  Dutch  Co 

r  Cm  (annual) 

Preferred   (quar.) 

St.  Laurence  Flour  Mills,  com.  (quar.) — 

Common   (bonus) 

Preferred    (quar.) 

Santa  Cecilia  Sugar  Corp.,  com. (No.  1). 

Preferred  (semi-ann.)  (No.  4) 

Preferred  (quar.)  (No.  5) - 

Sapulpa  Refining  (quar.) 

Securities  Company 

Shattuck  Ariz.  Cop.  (capital  distrib'n).. 

Shawinigan  Water  &  Power  (quar.) 

Smith  (Howard)  Paper  Mills,  Ltd.  pf.(qu.) 
Southern  California  Edison,  pref.  (quar.). 

Southern  X.  E.  Telephone  (quar.) 

Standard  Coupler,  common 

Standard  Underground  Cable  (quar.) 

Eitra 

Steel  Co.  of  Canada,  common  (quar.) 

Preferred    (quar.) 

Steel  Products  Co.,  common  (quar.) 

Stewart  Manufacturing,  common  (quar.) 

Preferred    (quar .) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Tooke  Bros,  (on  account  of  accum.  divs.) 
Transue  &  Williams  Steel  Forging  Corp 

Tucketts  Tobacco,  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.). 

Preferred    (quar.) 

Union  Natural  Gas  Corporation  (quar.). 
Union  Oil  of  California  (quar .) 

Eitra 

United  Alloy  Steel  Corp.  (quar.) 

United  Drug,  first  preferred  (quar.).. 

Second  preferred  (quar.) 

United  Fruit  (quar.)  (No.  80).. 

United  Gas  &  Electric  Co.,  preferred 

United  Gas  Improvement  (quar.) 

United  Paperboard.  Inc.,  pref.  (quar.).. 
United  Verde  Extension  Mining  (quar.). 
U.  S.  Industrial  Alcohol,  pref.  (quar.).. 
U.  S.  Rubber,  first  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Refg.  &  Min.,com.  (quar.) 

Preferred  (quar .) 

U.S.  Worsted,  first  preferred  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Common  (extra) 

Preferred    (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Virginia  Iron.  Coal  &  Coke 

Vulcan  Det inning,  preferred  (quar.) 

Pref.  (extra,  account  accum.  divs.) 

Warner  (Chas.)  Co.  of  Del.,  com.  (quar.) 

Preferred    (quar.) 

Western  Power  Corp..  preferred  (quar.). 
Western  States  Gas  &  Elec,  pref.  (quar.)  _  _ 

Western  Union  Telegraph  (quar.) 

Westinghouse  Air  Brake  (quar.) 

Westinghou?e  Elec.  &  Mfg.,  com. (quar.) 

Preferred    (quar.) 

Wheeling  Mold  &  Foundry,  com.  (quar.) 

Common  (extra) 

Willys  Overland,  common  (quar.) 

Wilson  &  Co.,  common  (quar.) 

Woolworth  (F.  H'.)  Co.,  com.  (quar.) 


When 
Payable . 


/4 
2 
•IH 

*\K 

*1K 

$1.50 

3 

3 

IK 

3 

IK 
♦$3.25 

7 

IK 

IH 

1 

IK 

IK 

3K 

IH 
*12!4c 

2K 

25c 

IK 

Hi 

\K 
Hi 

3 

3 
3 

IK 
IK 
3 
*$1 

*S2 

H 

2 

V3K 

$1.25 
IK 
2 

IK 
2\4 

*1K 

*1 

SI 

K 

IK 

2« 

2K 

$1 
IK 
50c 
IK 
2 
IK 

$1.25 
87HC. 
IK 
5 

15 

IK 
1 

2 

2 

3 

IK 
h\ 

1 

IK 

1 

IH 

IK 
$1.75 
$1 
SI 

3 

1 

25c. 

IK 
♦2 


July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Nov. 

Aug. 

Nov. 

Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Oct. 

Oct. 

July 

July 

July 

July 

Aug. 

Sept 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Oct. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug, 

Aug. 

Aug. 

Sept 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
July  24      to 
July   24      to 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  4  to 
July  4  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holrlers  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  9  to 
July  1  to 
July  1  to 
July  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
June  26  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
July  22  to 
July  22  to 
Holders  of  rec 
Holders  of  rec 

♦Hollers  of  rec 


June  30a 

Aug.  17 

Aug.  17 

June  25a 

July  20 

July   15 

July   15 

July   15 

June  25a 

July     la 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

Oct. 

July 

Oct. 

July 


New  York  City  Realty  and  Surety  Companies. 


la 

5 

16a 
7a 
19 
19 
19 
19 
19 
25a 
25a 
25a 
19 


June  30a 

June  30a 

June  27 

July    10 

June  30a 

June  30a 

June  26a 

July   10 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 


10 
10 
10 

5a 

7 
15 
15a 

la 
10 

7a 


June  30 
Sept .    5a 
Sept.    5a 
June  30a 
Julv    10 


July 
July 
July 

Aug. 


10 
8a 
15a 
15a 


June  20a 
June  30 
June  30a 
July  la 
July  2a 
June  30a 
July   15a 


July 

July 

July 

July 

July 

July 

July 

July 

Sept 

July 

July 

July 

July 

June  30a 

June  30a 

June  30 

June  30 

June  20a 

July     3a 

June  30a 

June  30a 


15a 
7a 
7a 

15 
6 
6 
6 

15a 

16a 
7a 

25 

10a 

10a 


Aug. 
Aug. 
July 
July 
Aug. 


1 
1 

21 

21a 

11 


♦  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads.  J  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

t>  a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.S.  Liberty  Loan  i%%  bonds,  n  At  rate  of  7% 
per  annum  for  the  three  and  one-half  months  ending  Aug.  31.  y  On  account  of 
accumulated  dividend  and  being  in  full  of  all  accumulations. 

New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars 

jer  share. 

Banks— .V   .- 

Bid. 

Ask    i;        Banks. 

Bid. 

Ask. 

Trust  Go's,  i  Bid 

Ask 

America*  . 

575 

t  Irving  (trust 

New  York. 

• 

Amer   Exch.. 

260 

270 

certificates) 

320 

330 

Bankers  Trust 

455 

465 

Atlantic. 

185 

Liberty 

650 

670 

Central  Union 

465 

475 

Battery  Park 

215 

225" 

Lincoln 

260 

290 

Columbia 

365 

375 

Bowery  •__ 

425 

Manhattan  *. 

220 

230 

Commercial,. 

140 

150 

BroadwavCen 

140 

150" 

viech  4  Met, 

400 

415 

Empire 

295 

305 

Bronx  Roro*. 

125 

150 

Merchants 

240 

250 

Equitable  Tr. 

458 

465 

Bronx  Nat . . . 

150 

160 

Metropolitan* 

190 

200 

Farm  L  4  Tr. 

455 

465 

Bryant  Park* 

145 

155 

Mutual  • 

425 

Fidelity 

220 

230 

Butch  4  Drov 

28 

33 

New  Neth*.. 

215 

225 

Fulton 

250 

275 

Cent  Merc. 

160 

170 

New  York  Co 

135 

145 

Guaranty  Tr. 

410 

420 

Chase. 

500 

525 

New  York 

450 

Hudson . 

135 

145 

Chat  4  Phen 

300 

310 

Pacific* 

150 

Irving   Trust. 

iSee 

Irving 

Chelsea  Exch* 

120 

135 

Park 

750 

Nat 

Bank 

Chemical 

545 

55.5 

Prod  Exch*. 

375 

Law  Tit  4  Tr 

135 

13S 

Citizens 

240 

250 

Public 

270 

285 

Lincoln  Trust 

175 

185 

City ... 

457 

463 

Seaboard 

500 

Mercantile  Tr 

245 

Coal  4  Iron.. 

235 

245 

Second 

450 

500 

Metropolltan. 

360 

370 

Colonial*... 

400 

Sherman  .. 

125 

MutuaK  West- 

Columbia*.. 

175 

185 

State  * 

150 

175 

chester)  

105 

125 

Commerce. 

245 

249    1 

i3d  Ward*... 

115 

130 

jN  Y  Life  Ins 

Comm'l   Ex*. 

395 

410 

Union  Exch 

190 

200 

4   Trust... 

790 

810 

Common- 

UnltedStatea' 

n«5 

175 

IN  Y  Trust. . . 

625 

635 

wealth  *. 

220 

230 

Wash  H'ts* 

275 

Scandinavian 

400 

Continental* 

115 

130 

Westcb  Ave* 

170 

Title  On  4  Tr 

T414 

Corn  Exch* 

400 

410 

Vorkvllle*. 

300 

325 

V  3  Mtg  4  Tr 

440 

4:".0 

Cosmop'tan* 

95 

100 

Uulted   States 

920 

935 

Cuba  (Bk  of) . 

175 

180 

Brooklyn . 

Westchester  . 

130 

140 

East  River... 

150 

Couey  Island* 

140 

155 

Europe 

110 

130 

First 

195 

205 

Brookii/n 

Fifth  Avenue* 

<850 

925 

Qreenpolnt  .. 

150 

165 

Brooklyn   Tr. 

500 

510 

Fifth 

220 

235 

Hillside  •__ 

110 

120 

Franklin 

230 

240 

First 

1020 

1050 

Homestead  *. 

70 

80 

Hamilton 

260 

270 

Garfield 

200 

Mechanics'  *. 

78 

85 

Kings  County 

650 

700 

Gotham 

190 

200 

Montauk* 

85 

95 

Manufacturers 

165 

Greenwich*.. 

380 

Nassau 

205 

215 

People's 

285 

300 

Hanover 

785 

795 

National  City 

130 

185 

Queens  Co 

60 

75 

Harrlmr'.n 

335 

North  Side*.. 

195 

205 

Imp  4  Trad.. 

560 

575     (People's 

130 

140 

All  prices  now  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  4  M  G 
City  Investing 
Preferred  . . 


Bid 

Ask 

60 

70 

70 

73 

248 

255 

35 

40 

75 

85 

Bid 

Ask. 

Lawyers  Mtge 

132 

137 

Mtge  Bond.. 

93 

97 

Nat  Surety. 

247 

252 

N  Y  Title  4 

Mortgage.. 

122 

127 

Bid 

Realty    Assoc 

(Brooklyn). 

95 

U  S  Casualty. 

185 

US  Title  Guar 

50 

West  4  Bronx 

Title  4  M  n 

150 

All 

105 
200 
65 

170 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  5.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 
(Staled  in  thousands  of  dollars — that  is,  three  ciphers  [,000]  omitted.) 


CLEARING 

HOUSE 
MEMBERS. 
(.000  omitted.) 
Week  ending 

July  5  1919. 


Net 

Capital   Profits 


Nat'l,  May  12 
State,  Feb.  21 
Tr.Cos.Feb.  21 


*  B:tn*.s  in-irked  with  a  (*)  are  St;tte  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change  this  week.  t  Includes  one-half  share  Irving  Trust  Co.  fNew  stock. 
V  Ex-rights. 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY.  NBA 
Manhattan  Co 
Merchants'  Nat 
Mech  4  Metals. 
Bk  of  America. 
National  City- 
Chemical  Nat. 
Atlantic  Nat.. 
Nat  Butch  4  Dr 
Amer  Exch  Nat 
N  Bk  of  Comm 
Pacific  Bank.. 
Chath  4  Phen. 
Hanover  Nat. 
Citizens'   Nat. . 
Metropolitan... 
Corn  Exchange. 
Imp  4  Trad  N. 
NatlonalPark.. 
East  River  Nat. 

Second  Nat 

First  National.. 
Irving  National 
N  Y  County  N. 

Continental 

Chase  National . 
Fifth  Avenue.. 
Comm'l  Exch.. 
Commonwealth. 

Lincoln   Nat 

Garfield  Nat... 
Fifth  National- 
Seaboard  Nat.- 
Liberty   Nat... 
Coal  4  Iron  Nat 
Union  Exch  Nat; 
Brooklyn  Tr  Co: 
Bankers  Tr  Co. 
USMtge4Tr. 
Guaranty  Tr  Co 
Fidelity  Tr  Co 
Columbia  Tr  Co 
Peoples  Tr  Co 
New  York  Tr  Co 
Franklin  Tr  Co 
Lincoln  Tr  Co- 
Metropolitan.. 
Nassau  N,  Bkln 
Irving  Tr  Co... 
Farmers  L  4  Tr 
Columbia  Bank 

Average 


Totals,  actual co 


S 

2,000 
2,500 
2,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 
3,500 
3,000 
2,550 
2.000 
4.200 
1,500 
5,000 
1,000 
1,000 

10,000 
4,500 
1,000 
1,000 

10,000 

200 

200 

400 

1,000 

1,000 

250 

1,000 

3,000 

1,500 

1,000 

1,500 

15.000 
2,000 

25,000 
1,000 
5.000 

ftl,200 
3,000 
1,000 
1.000 
2,000 
1,000 

02,250 
5.000 
1,000 


Loans, 
Discount, 
Invest- 
ments, 
&c. 


200,550 


ndition 


S 

5,732 

7,210 

2,997 

11,815 

6,780 

52,572 

9.793 

968 

106 

5,915 

26,058 

1,134 

3.062 

17,662 

3,289 

2,404 

8,290 

8,311 

19,919 

641 

4,149 

32,347 

6,368 

440 

642 

18,363 

2,301 

858 

762 

2,070 

1,377 

395 

3,891 

4.774 

1,420 

1,327 

2,289 

17,361 

4,551 

28,525 

1,284 

6,904 

A1.612 

10,677 

1,305 

663 

4,402 

1,228 

01,197 

12.006 

672 


370,841 


July     5 


Totals,  actual  co  ndition  June  28 
Totals,  actual  condition  June  21 
Totals,  actual  co  ndition  !  June  1 4 


State  Banks. 

Greenwich 

Bowery 

N  Y  Prod  Excb 
State  Bank 

Average 


Not  Members  of 


500 

250 

1.000 

2.000 


3.750 


Totals,  actual  co 


ndition 


1,559 
812 

1,242 
607 


4.221 


July     5 
June  28 


Totals,  actual  cojndition 
Totals,  actual  co  ndition  June  21 
Totals,  actual  co'ndltion  June  14 


Trust  Companies.  N 
Title  Guar  4  Tr  5,000 
Lawyers  T  4  Tr     4,000 


Average. 


9,000 


ot  Mem 

12,033 

5,264 


17.297 


Average. 

$ 

54,191 

63,795 

34,547 

161,877 
33,142 

528,467 

84,111 

19,356 

4,177 

134,773 

396,300 
18,354 

114,647 

138,713 
42,563 
54,840 

129,403 
41,442 

205,186 

8,521 

19,909 

312,099 

121,3  4 

12,349 

7,779 

338,471 

23,159 

8,108 

8,385 

15,538 

14,232 

9,195 

51,345 

77,903 

22.775 

16,420 

45,799 

315,064 
70,695 

513,569 
13,509 

101,010 
29,153 

100,986 
37,142 
20,809 
48,280 
16,397 
47,855 

125,008 
16,342 


Cash 
in 

Vault. 


Average 
$ 

506 

1,792 

533 

9,631 

1,"56 

14,818 

1 ,662 

439 

134 

1 ,597 

2,095 

991 

5,508 

5,556 

927 

1,829 

5,265 

710 

1,397 

271 

857 

1,331 

3,308 

739 

138 

6,641 

1,201 

252 

376 

1 ,352 

328 

235 

1,037 

407 

837 

381 

859 

984 

599 

3,172 

306 

1,013 

1,013 

492 

506 

467 

764 

445 

2,272 

4,198 

591 


Reserve 
with 
Legal 
Deposi- 
tories. 


4,K2*,994 


4,848,581 
4,745,935 
4.767,555 
4,970,520 


Average 
$ 

6,419 
8,490! 
3,784' 

19,544! 
6,539 

93,293 

8,0811 

2,354 

637 

13,700 

35,846 
2,748 

12,367 

14,358 
5,535 
3,776 

18,062 
3,355 

21,566 
1,265 
2,425 

20,267 

15,562 
1,822 
1,426 

39,045 
2,274 
1,004 
847 
2,796 
1,979 
1,011 
8,269 
7,386 
1,772 
2,230 
4,311 

35,080 
7,089 

58,211 
1,364 
8,373 
2,968 

11,035 
1,317 
2,757 
5,263 
1,306 
7,735 

16,650 
2,553 


Average.  Average 
$  i 
1,999 


Time 
De- 
posits. 


A'al'i 
Bank 
Circu- 
lation . 


1,856 
3,777 

f,429 
445 
136 
295 

4,909 


2,896 
150 
991 


893 

1,444 

626 


11,594    1,100 


210 
394 
248 

70 

2,157!  1,976 

412l  412 

388J  396 

5,7571     

10.222      

6,255     

30,359!     

5.56      

6,633     

1,787     

2,455|     

1,952     

990:     

l,121i     

613  50 

1,074      

10,070     

352'     


93,818  557,846  c3,947,694,I60,818!38, 117 


92,972'518,760:c3,908,68rl63, 63537,876 
93,968  573,1961  3,881,981  154,519  37,990 
97,900  537.439  3,871 ,555  156,983  38,168 
98,418]522,672    3.999,176  150,324  38.272 


Federal  Re 

17,023 

5,646 

24,800 

52,095 


99,564 


serve  Ba  nk 

2.243         885 

646         306 

2,256      2,684 

4,927;     3,531 


j 


10,072      7.406 


99,136 
98,926 
96,426 
9S.593| 


10,084' 
10,225 
10.189 
10,719| 


17,582 

5,093' 

27.407 

45,563, 


35 


4 
3,322 


95,645      3,361! 


7,272 
7,585 
8.097 
7.710 


:,„ 


bers  of  Federal  Res\erve 


93,554 
97,809 
97,171 
97,650 


40,934 
23,546 


Ba 
l,040j  2,770! 
800   1,501 


nit 


64,480      1.840      4,271 


24,582 

14,850 


39,432 


Totals,  actual  condition  lJuly  5 
Totals,  actual  condition  iJune  28 
Totals,  actual  condition  |June  21 
Totals,  actual  condition  iJune  14 


Gr'd  aggr.,  avge'213,300392.360 
Comparison,  pre, v.  week! 


63,716 
65,705 
65,832 
66,306 


2,033  4,207 

1.6341  4,378 

1,639  4.488 

1,747|  4,491 


40,300 
40,281 
39,607 
40,103 


4,993,03S  105.730  569,523  d4,0S2,771  165,346  3S, 117 


+  65,109!— 3,335 +  18769, 


4,836! 

1,421 
142 
142 


74 
420 


1,167; 


1,194 
1,160 
1,170 
1,180 


+  89,140+9,309 


+  72 


Gr'd  aggr    acficond'n  Ijuly     55,011,433  105,089  530. 239e4, 042, 535|l69,665  37, 876 
Comparison,  pre! v.  week! +100,867     —738-54,920;     +22.464+12565   —114 


Gr'd  aggr.  acficond'n  June  28  4,910,566  105.S27  585,159!   4,020,071157,100  37,990 

Gr'd  aggr,  acficond'n  June  214,929.813 109,728  550,024   4.008,333158,295  38.168 

Gr'd  aggr,  acficond'n  June  145,135,4191110,884534.873    4.136.929  151,64638.272 

Gr'd  aggr.  acficond'n  June    75,114,362110,774567,505    4.093.895  14S. 729 38.746 

*  Includes  deposits  in  foreign  branches  not  include!  in  total  footings,  as  follows-' 
National  City  Bank,  S100, 725,000;  Guaranty  Trust  Co.,  $57,866,000;  Farmers'  Loan 
&  Trust  Co.,  $42,633,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were;  National  City  Bank,  $30,895,000;  Guaranty  Trust  Co.. 
$18,107,000:  Farmers'.  Loan  4  Trust  Co.,  $S,945,000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  $330,527,000.  e  U.  S.  deposits 
deducted,  $258,099,000.  Bills  payable,  rediscounts,  acceptances  and  other  lia- 
bilities, $823,780,000.     g  As  of  April  2  1919.     h  As  of  May  16  1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Averages. 

Cash 

Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required . 

Surplus 
Reserve. 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

$ 

id,072~,666 

1,840,000 

$ 
557,846,000 
7,406,000 
4,271,000 

c 
557,846,000 
17,478,000 
6,111,000 

$ 
518,024,760 
17,216,100 
5,914,800 

$ 
39,821,240 
261,900 
196,200 

Total  July      5 

Total  June  28 

Total  June  21 

Total  June  14 

11,912,000 
11,795,000 
11,994,000 
12,450,000 

569,523,000 
550,754,000 
569,856,000 
560,015.000 

581,435,000 
562,549,000 
581,850,000 
572,465,000 

541,155,660 
529,419,640 
540,897,940 
545,404,6S0 

40,279,340 
33,129,360 
40,952,060 
27,060,320 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

Total  July      5 

Total  June  28 

Total  June  21 

Total  June  14 


STATE    BANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


10,084,000 
2,033,000 


12,117,000 
11,859,000 
11,828,000 
12,466,000 


Reserve 

in 

Depositaries 


Total 

Reserve . 


$ 

518,760,000  518,760,000 
7,272,0001  17,356,000 
4,207,000      6,240,000 


b 

Reserve 
Required. 


513,037,580 

16,839,720 

6,045,000 


530,239,000  542,356,000  535.922,300 
585,159,000!597,018,000  532,940,870 
550,024.000  561,852,000  531,443,470 
534 ,873 , 000!  547 ,339 ,000' 547 ,995 ,050 


Surplus 
Reserve. 


5,722,420 
516,280 
195,000 


6,433,700 

64,077,130 

30,408,530 

656,050 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  a  sfollows: 
July  5,  $4,824,540;  June  28,  §4,623,330;  June  21,  $4,667,070;  June  14,  $4,477,410. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  5, 
$4,909,050;  June  28,  $4,635,570;  June  21,  $4,709,490:  June  14,  $4,509,720. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
Figures  Furnished  by  Slate  Banking  Department. 

Differences  from 
July  5.  previous  week. 

Loans  and  investments.-- $811,220,400     Inc.  $6,383,100 

Specie 8,478,700     Dec.        296,900 

Currency  and  bank  notes 17,189,600     Inc.        563,400 

Deposits  with  Federal  Reserve  Bank  of  New  York..      70,224,700     Inc.        177,200 

Total  deposits... - 858,745,800     Inc.  13,861,000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    777,319,300     Inc.   11,753,500 

Reserve  on  deposits 140,576,300     Inc.        438,200 

Percentage  of  reserve,  20.3%. 

RESERVE. 

Stale  Banks — Trust  Companies — 

Cash  in  vaults $21,819,200     15.02%       $74,073,800     13.49% 

Deposits  in  banks  and  trust  cos 9,844,100       6.77%         34,839,200      6.34% 

Total $31,663,300     21.79%     $108,913,000     19.83% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS  AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended — 


11 

18 

26 

S'-Z'.ZIZY- 

15 

21 

1 


Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 

Mar.    8 

Mar.  15 

Mar.  22 

Mar.  29 

Apr.     5 

April  12 

April  19 

April  26 

May    3 

May  10 

May  17 

May  23 

May  31 

June     7 

June  14 

June  21 

June  28 

July      5 


Loans  and 
Investments . 


5,473 
5,495 
5.544 
5,525 
5,492 
5,509 
5,571 
5,583 
5.629 
5,649 
5,698 
5,63° 
5.696 
5,630 
5,730 
5,694 
5,735 
5,817 
5,830 
5.750 
5,708 
5.877 
5,929 
5,817 
5,732 
5,804 


$ 

492,200 
539,400 
714,000 
768,300 
269,000 
784,600 
631,800 
221,600 
541,700 
123,500 
070,800 
730,000 
229,300 
305,500 
276,600 
610,000 
152,000 
606,300 
918,700 
,364,000 
,665,600 
,228,200 
099,200 
,958,200 
,766,300 
258,400 


Demand 
Deposits . 


4,635 
4,673 
4,650 
4.630 
4,539 
4,504 
4,527 
4,566 
4,571 
4.633 
4,733 
4,618 
4,747 
4,722 
4,689 
4,736 
4,773 
4.822 
4.873 
4.861 
4,885 
4,904 
4,880 
4,846 
4,759 
4,860 


$ 

056,500 
410,100 
058,300 
229,800 
150,100 
885,000 
389,800 
358.800 
345,100 
702,000 
613.800 
029,500 
993,000 
746,700 
495,300 
482,100 
617,400 
202,600 
611,200 
516,200 
307.200 
243,900 
,382.900 
699,100 
,196,800 
090,300 


'Total  Cash 
in  Vault. 


148,938.900 
141,934.500 
135,813.100 
132,677,300 
130,568.700 
133,267,700 
133,632,800 
131,342,200 
128.952,600 
132,655,200 
130,905.000 
134,143.000 
130,738.900 
135,497,500 
134,131,300 
136.428,700 
139,041,500 
134,432,800 
141,466,900 
136,791,200 
133,474,700 
136,878,600 
137.691,300 
134,955,500 
134,566,800 
131,398,300 


Reserve  in 

Depositaries . 


688,196,700 
676.355,700 
646,887,000 
648,143,600 
645,124,800 
628,112,400 
625,109,700 
643,761,000 
647,186,900 
658.275,500 
692,405.000 
627.395,900 
682,805,200 
651,649,200 
672,170,700 
682,036,200 
665,625,800 
677,399,900 
671,089,000 
689.984,100 
676.577,800 
691,657.300 
671,663,300 
679,994,600 
665.490,300 
684,431,000 


*  This  Item  Includes  gold,  sliver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies.— 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


Week  Ended  July  5. 

Stale  Banks. 

Trust  Companies. 

July  5 
1919. 

Differences  from\        July  5 
previous  week.           1919. 

Differences  from 
previous  week. 

Capital  as  of  Feb.  21. 

s 

25.900,000 

43,559,000 

623,071,200 

8,118,600 

24,956,400 

59,736,100 
747,374,600 
111,917,000 

20.6% 

$ 

$ 
104,600,000 
172.776000 

$ 

Surplus  as  of  Feb.  21. 

Loans  &  investments- 
Specie  

Inc.      5,248,366  2, 139, i6i,306!Dec.  14,414,406 
Dec        301,100        ii  nri9  5n(in«\           is  inn 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y__ 

Deposits 

Dec.    1,043,000 

Inc.     3,514,100 

Inc.   37,285,500 

Inc.     2,665,100 

Same 

21,708,300 

226,216,100 

2,273,548,800 

317,506,600 

17.8% 

Inc.         318,100 

Inc.     7,975,800 
Inc.   63,859,600 

Reserve  on  deposits. . 
P .  C .  reserve  to  dep . . 

Inc.   10,137,500 
Inc.             0.3% 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 


{Slated  in  thousands 

of  dollars — that  is,  three  clph 

zrs  [000] 

omitted.) 

Net 

Loans , 

CLEARING 

Capital. 

Profits. 

Dis- 

Reserve 

Net 

Net 

Nat'l 

NON-MEMBERS 

counts, 

Cash 

with 

Demand 

Time 

Bank 

Nat.bks.Mayl2  Invest- 

in 

Legal 

De- 

De- 

Circu- 

Week ending     iStatebka.Feb.21 

mems. 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

July  5  1919.      Tr.  cos 

Feb. 21 

&c. 

tories. 

Members  of 

Average.  Average 

Average 

Average 

Average 

Average 

Fed'I  Res.   Bank. 

$ 

S 

$ 

$ 

S 

$ 

$ 

$ 

Battery  Park  Nat. 

1,500 

1,607 

14,119 

170 

1,626 

10,269 

135 

196 

Mutual  Bank 

200 

560 

11,280 

187 

1,519 

10,898 

352 

New  Netherland.- 

200 

195 

7,850 

162 

1,007 

6,151 

67 

W  R  Grace  &  Co's. 

500 

835 

5,945 

28 

714 

3,596 

1,582 

Yorkville  Bank 

200 

633 

10,986 

388 

1,151 

6,534 

4,905 

First  Nat,  Jers  C'y 

400 

1,351 

9,205 

597 

975 

7,777 



390 

Total 

3,000 

5,183 

59,385 

1,532 

6,992 

45,225 

7,041 

586 

State  Banks 

Not  Members  of  the 

Fed'I  Reserve  Bank 

Bank  of  Wash  Hts 

100 

441 

2,818 

329 

164 

2,739 

Colonial  Bank 

500 

1,137 

11,729 

1,348 

1,070 

12,717 

International  Bank 

500 

222 

6,710 

722 

322 

6,156 

455 

North  Side,  Bklyn 

200 

220 

5,029 

427 

277 

4,401 

323 



Total 

1,300 

2,021 

26,286 

2,826 

1,833 

26,013 

778 

Trust  Companies 

Not  Members  of  the 

Fed'I  Reserve  Bank 

Hamilton  Tr,  Bkln 

50C 

1,045 

8,658 

458 

286 

5,734 

1,005 

Mech  Tr,  Bayonne 

b200 

b408 

8,676 

233 

426 

4,260 

4,293 



Total 

700 
5,000 

1,454 
8,658 

17,334 
103,005 

691 

712 

9,994 

5,298 

Grand  aggregate. . 

5,049 

9,537 

c8 1,232 

13,117 

586 

Comparison  previo 

us  week 

—992 

—200 

+  99 

+  946 

—73 

+  4 

Gr'd  aggr,  July    5 

5,000 

8,640 

103,997 

5,249 

9,438 

80,286 

13,190 

582 

Gr'd  aggr,  June  21 

5.00C 

8,640 

106,608 

5,246 

10,608 

82,326 

13,035 

583 

Gr'd  aggr,  June  14 

5,000 

8,634 

109,373 

5,403 

10,084 

83,283 

12,997 

578 

Gr'd  aggr,  June    7 

5,000 

8,634 

108,078 

5,405 

9,443 

82,389 

12,670 

587 

a  U.  S.  deposits  deducted,  $2,293,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,655,000. 

Excess  reserve,  $167,300  decrease. 

b  As  of  May  12  1919. 

Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


July  5 
1919. 

Changes  from 
previous  week. 

June  28 
1919. 

June  21 
1919. 

Circulation. 

Loans,  disc'ts  &  investments- 
Individual  deposits,  lncl.  U.S. 

$ 

4,720,000 

571,603,000 

467,414,000 

120,044,000 

12,292,000 

26,684,000 

76,709,000 

63,441,000 

14,666,000 

% 

Dec.          10,000 
Inc.    13,063,000 
Inc.    19,097,000 
Inc.   10,331,000 
Dec.          29,000 
Inc.     7,697,000 
Inc.      5,672.000 
Dec.    2,608,000 

Dec.    4,213,000 

$ 

4,730,000 

558,540,000 

448,317,000 

109,713,000 

12,321,000 

18,987,000 

71,037,000 

66,049,000 

18,879,000 

S 

4,730,000 
580,179.000 
464,776,000 
116,236,000 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

12,308,000 
19,595,000 
68,445,000 
65,724,000 

16,058,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  5  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cashjin 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  5  1919. 

June  28 
1919. 

June  21 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 

Trust 

F.R.  System 

Cos. 

Total. 

Capital 

$29,775,0 

$3,000,0 

$32,775,0 

$32,775,0 

$32,775,0 

Surplus  and  profits 

81,176,0 

7.7M.O 

s^.060,0 

88,458,0 

88,461,0 

Loans,  disc'ts  &  investm'ts 

769.731,0 

29,319,0 

799,050,0 

808,292,0 

820,757,0 

Exchanges  for  Clear.House 

30,610,0 

783,0 

31,423,0 

25,440,0 

25,533,0 

Due  from  banks 

118,884,0 

13,0 

118,897,0 

109,651,0 

112,542.0 

Bank  deposits. 

145.780,0 

311,0 

146,091,0 

139,641,0 

145.775,0 

Individual  deposits 

601,692,0 

19,825,0 

521, 517,0 

493,247,0 

603,257,0 

Time  deposits 

5,432,0 

5,432.0 

5,282.0 

5,257,0 

Total  deposits 

652,904,0 

20,136,0 

673,040,0 

638,170,0 

654,289.0 

U.S.deposits(not  Included) 

30,109,0 

41,239,0 

45,383,0 

Res've  with  Fed. Res. Bank 

55,274,0 

55,274,0 

50,903,0 

52,067,0 

Res've  with  legal  deposit's 

3,309,0 

3,309,0 

2,754,0 

2,997,0 

Cash  in  vault* 

13,439,0 

825,0 

14,264,0 

14,720,0 

14,842,0 

Total  reserve  &  cash  held  . 

68,713,0 

4,134,0 

72,847,0 

68,377,0 

69,906,0 

Reserve  required 

49,957,0 

2,901,0 

52,858,0 

50.S53.0 

52,206,0 

Excess  res.  &  cash  in  vault 

18.756,0 

1,233,0 

19,989,0 

17,524,0 

17,700.0 

•  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Deo.  14  1917  and  which  was  published 
In  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 


STATEMENT    SHOWING     PRINCIPAL 


RESOURCE     AND     LIABILITY     ITEMS    OF  MEMBER  BANKS  LOCATED  IN  CENTRAL   RESERVE  AND  OTHER 
SELECTED  CITIES  AS  AT  CLOSE   OF  BUSINESS   JUNE   27   1919. 


Further  liquidation  of  Treasury  certificates  and  war  paper  accompanied 
by  reductions  in  Government  and  other  demand  deposits  are  indicated  in 
the  Federal  Reserve  Board's  weekly  statement  of  condition  on  June  27  of 
771  member  banks  in  leading  cities. 

As  the  result  of  redemption  before  maturity  of  Treasury  certificates  the 
holdings  of  these  securities  show  a  decline  of  124  millions  for  all  reporting 
banks  and  of  88.7  millions  for  member  banks  in  Federal  Reserve  Bank 
cities.  Decreases  of  10.4  millions  in  U.  S.  bonds  other  than  circulation 
bonds,  and  of  13.9  millions  in  Victory  notes  represent  largely  amounts 
sold  to  customers  on  the  partial  payment  plan,  while  the  decrease  of  31.4 
millions  in  war  paper  goes  hand  in  hand  with  the  redomation  of  certificates 
mentioned . 

1.  Data  for  all  reporting  banks  In  each  district 


Other  loans  and  discounts  went  up  41.2  millions,  a  larger  increase  under 
this  head  being  shown  for  the  New  York  City  member  banks.  Aggregate 
holdings  of  U.  S.  war  securities  and  war  paper  declined  from  3,506.4  to 
3,326.8  millions  and  constitute  23.2%  of  the  total  loans  and  investments 
of  all  reporting  banks,  as  against  24.2%  the  week  before.  For  the  New 
York  City  banks,  a  decline  in  this  ratio  from  27.2  to  25.7%  may  be  noted. 

Government  deposits  show  a  decline  of  40.6  millions,  though  the  New 
York  City  banks  report  a  gain  under  this  head  of  12.2  millions.  Other 
demand  deposits  (net)  fell  off  35.8  millions,  while  time  deposits  increased 
20.8  millions.  Reserve  balances  with  the  Federal  Reserve  banks  went 
up  54.3  millions,  the  New  York  City  banks  alone  reporting  an  increase  in 
this  iteraof  34.5  millions,  while  cash  in  vault  shows  a  decline  of  about  7 
millions. 

Two  ciphers  (00)  omitted. 


Mtn.ner  Banki. 


Number  ot  reporting  banke. 

CS.bonds  to  secure  clrcuIat'D 
Other  U.S.  bonds.  Including 

Liberty  bonde 

U.  S.  Victory  Notes 

U.  8.  certife.  ot  Indebtedness. 

Total  U .  8 .  securities 

Loans  sec.  by  U.  8.  bonds,  Ac. 
All  other  loans  A  Investment! 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits.  . 


Boston. 

45 
$ 
14,408,0 

15,965,0 

10,855,0 

42,510,0 

83.738,0 

70,116,0 

826,648,0 

74,771,0 

23,256,0 

711,762,0 

119,728,0 

60,992,0 


Nets  York. 

109 
S 
49,012,0 


293 
168 
291 
803 
757 

4,311 
681 
117 

4,826 
283 
407 


905,0 
736,0 
528.0 
181,0 
373,0 
848,0 
748,0 
825,0 
870,0 
025,0 
924,0 


Philadel 


36,175.0 

17,677,0 

59,616,0 

125,065,0 

176,968,0 

649,120,0 

63,113,0 

18,411,0 

635,929,0 

20,627,0 

4S.S1S.0 


Cleveland 

88 
$ 
41,421,0 

62,759,0 

45,460,0 

74,818,0 

224,458,0 

111,138,0 

1,019,530,0 

86,453,0 

31,056,0 

780,088,0 

296,419,0 

74.608,0 


Richm'd. 

82 
S 
25,590,0 

41,151,0 
14,131,0 
63,608,0 

144,480,0 
43,288,0 

385,557,0 
32,940,0 
16,826,0 

308,689,0 
81,550,0 
21,729,0 


Atlanta". 

47 
$ 
15,515,0 

29,117,0 
15,030,0 
49,376,0 

109,038,0 
29,968,0 

312,304,0 
29,127,0 
13,059,0 

246,881,0 

115,872,0 
18,712,0 


Chicago 


101 
20,140,0 


52,231 

56,781 
170.391 
299,543 
105,113 
1,459,994 
165,949 

66,009 

1,231,825 

443,361 

95,305 


St.  Louis   Minneap    Kan.  Citv 


36 
$ 
17,156,0 


15 
15 
34 
83 
27. 

390 
38 
10 

285. 
97 
23 


198,0 
887,0 
925,0 
166,0 
170,0 
144,0 
630,0 
637,0 
774,0 
632,0 
208,0 


35 

$ 
,886,0 


9,935 

5,576 
22,879 
45,276 
39,376 
209,455 
24,253 

8,787 

230,192 

56,393 

4,649 


75 
$ 
14,117,0 


21 
10 
31 
77 
16 

464 
51 
15 

408 
75 
13 


,484,0 
429,0 
799,0 
829,0 
470,0 

,666,0 
082,0 
766,0 
303,0 
367,0 

,488,0 


Dalian. 


44 
$ 
18,723,0 


15,997 

4,308 

21,462 

60,490 

7,239 

182,547 

21,024 

10,069 

171,721 

29,521 

4,721 


San  Fran 


53 
34,600,0 


34 
9 

53 
312 

22 
541 

54 

19 

447 

137 

8 


,475,0 
,942,0 
827,0 
844,0 
621,0 
288,0 
.177,0 
873,0 
,552,0 
399,0 
457,0 


Total. 


771 
$ 
269,165,0 


628, 
374, 
916, 

2.189, 

1,406, 
10,753, 

1,323, 

351, 

10,285 

1,756 
782. 


392,0 
812,0 
739,0 
108,0 
840,0 
101,0 
267,0 
574,0 
586,0 
894,0 
611,0 


2.     Data  for  Banks  In  Federal  Reserve  Bank  Cities.  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks 


Nta  York. 


June  27.      June  20 


Chicago. 


June  27.      June  20. 


All  F.  R.   Bank  Cities.     F.  R.  Branch  Cities 


June   27.  I   June  20.      June   27.      June   27. 


All  Other  Report' g  Banks 


June  27.      June"  20. 


Total. 


June  20.  \    June  20. 


Wo .  reporting  banks 

U.  8.  bonds  to  secure  clr 
culatlon 

Other  U.S.  bonds,  lnclud 

lng  Liberty  bonds 

U.  S.  Victory  Notes 

U.S.  ctfs.  ot  Indebtedness 
Total  U.S.  securities-.. 
Loans  sec.  by  U.S.  bds.,Ac 
All  other  loans&lnvestm'ts 
Res.  balances  with  F.R.Bk 

Cash  in  vault 

Ret  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  U.S.  war  securities 
and  war  paper  to  total 
loans  and  investments'^ 


72 
S 
39,315,0 


72 
S 
39,282,0 


260,863 
147,448 
255,247 
702,873 
711,737 
,928,738 
650,919 
106,701 
,464,537 
222,041 
390,041 


0     265 
0     148 

0  309 
0!     762 

01  738 
03,876 


25.7 


616 
109 
4,459 
218 
377 


,322,0 
616,0 
382,0 
,602,0 
005,0 
,268,0 
,368,0 
859,0 
,294,0 
,591,0 
,801,0 


27.2 


44; 
$ 
1,369,0 

23,070,0' 

28,495,0 

89,183,0 

142,117,0 

76,193,0 

890,979,0 

114,592,0 

39,339,0' 

821,328,0 

168,498,0 

64,042,0 


19.6 


44 

S 

1.370,0 

22,884,0 

30,797,0 

94,672,0 

149,723,0 

75.781,0 

887,369, 

113,092,0 

38,820.0 

813,351,0 

167,642,0 

71,164,0 


I 


261 


103,958,0 

367,431,0 

232,978,0 

515,789,0 

220,156,01 

112,579,01 

207,773,07 

002,340,01 

206,860,0 

363,108,07 

720,522,01 

610,544,0 


261  163  163 

103,926,0       57,404,0       57,310,0 


347  347 

107.803.01     107,304,0 


20.1 


24.31 


374,738,0 
239,527,0 
604,471,0 
322,662,0 
141,090,0 
,170,027,01 
957,029,0, 
208,614,0 
360,942,01 
704,253,0 
631,904,0 


24.5 


109,278,0 
79,547,0 
223,717,0; 
469,946,0 
135,759,0! 
654,548,01 
155,069,0! 
57.518.01 
305,820,01 
522,893,0 
118,328,0 


24.3 


110,714 
82,943 
248,026 
498,993 
137,469 
653,187 
149,058 
58,998 
320,900 
520,251 
131,277 


151 
62 
177 
499 
158 
01,890 
0  165 
0  87 
01,616 
513 
53 


25.3 


683,0 
287,0 
,233,0 
006,01 
502 ,0| 
,780,01 
858,01 
,196,0 
658,01 
,479,0 
739,0 


21.6 


153,329 

66,268 

188,167 

515,068 

159,645 

888,645 

162,902 

90,976 

639,563 

511,630 

60,055 


22.1 


771 
$ 
269,165,0 


628 
374 
916 

2,189 

1,406 
10,753 

1,323 

351 

10,285 

1,756 
782 


392,0 
812,0 
739,0  1 
108,0  2 
840,0  1 
101,0  10 
267,0  1 
574,0 
586, OilO 
894,0  1 
611,0 


23.2 


771 
S 

268,540,0 

638,781,0 

388,738,0 
,040,664,0 
,336,723,0 
,438,204,0 
1,711,859,0 
,268,989,0 

358,588,0 
,321,405,0 
,736,134,0 

823,236,0 


24.2 


*  Separate  figures  not  available,     x  Subject  to  correction. 

Th»  Federal  Reserve  Banks. — Following  la  the  weekly  statement  Issued  by  the  Federal  Reserve  Board  on  July  5: 


Friday,  July  4,  being  a  national  holiday,  the  Federal  Reserve  Bank 
statement  was  issued  as  at  close  of  business  on  Thursday  July  3.  The 
statement  indicates  increased  borrowings  by  member  banks  and  large 
issues  of  Federal  Reserve  notes,  accompanied  by  further  gold  withdrawals. 

Goldyeserves  show  a  decline  of  18.8  millions  for  the  week  and  of  72.9 
millions  since  June^.6,  the  Friday  preceding  the  removal  of  the  gold  em- 
bargo. 

An  increase  of  59.2  millions  is  shown  for  war  paper  on  hand,  while  other 
discounts  went  up  17.8  millions  and  acceptances — 26.1  millions.  As 
against  a  total  increase  of  103.1  millions  in  bill  holdings  the  banks  report 
liquidation' .of  about  4  millions  of  Treasury  certificates,  their  total  earnings 
assets  thus' showing'an  increase  of  over  99  millions.  Compared  with  this 
large  increase  in  total  investments  interbank  borrowings  underwent  sub- 
stantial liquidation,  the  amount  of  war  paper  hold  under  discount  for  other 
Federal  Reserve  banks  showing  a  reduction  from  122.6  to  about  88  millions, 


while  the  holdings  of  acceptances  purchased  from  other  Federal  Reserve 
banks  declined   over   3   millions. 

Government  deposits  increased  62.7  millions,  reserve  deposits  declined 
25.4  millions,  while  the  "float"  carried  by  the  Reserve  banks  went  up  29 
millions.  Other  deposits,  including  foreign  government  credits,  show?an 
increase  of  over  13  millions  with  the  result  that  net  deposits  work  out  21.3 
millions  larger  than  the  week  before.  Federal  Reserve  notes  in  circula- 
tion exceeded  by  53.2  millions  the  previous  week's  total,  New  York,  Bos- 
ton, Chicago  and  San  Francisco  accounting  for  most  of  the  increase,  while 
total  cash  reserves  declined  20.9  millions.  The  banks'  reserve  ratio  shows 
a  decline  from  52.1   to  50.8%. 

Following  the  payment  of  the  regular  semi-annual  dividend  the  banks 
were  able  to  increase  their  surplus  by  31.6  millions  besides  retaining  10% 
of  their  net  profits,  or  3.5  millions,  in  profit  and  loss  account.  Their  sur- 
plus amounts  now  to  nearly  100%  of  their  paid-in  capital. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present 
the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year  thus  furnishing  a  use- 
ful comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  eaoh  of  thf-  twelve  Federal  Reserve  banks. 
The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details  regarding  the  transactions  in  Federal 
Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter  and  the  Federal  Reserve  banks. 

Combined   Resources  and   Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  3  1919. 


RESOURCES 

Gold  com  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver.  Ac 

Total   reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.  8.  certificates  of  indebtedness 

All  other  earnlDg  assets 

Total  earnlDg  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total   resources 

LIABILITIES. 

Capital  paid  In 

Surplus ._ 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt,  credits 

Total  gross  deposits 

F .  R  .notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab 
AU  other  liabilities 


July  3  1919. 


$ 
282,943,000 
564,290,000 


847,233.000 

1,155,278,000 

126,435,000 


2,128,946,000 
66,407,000 


2,195,353,000 

1,632,639,000 
262,389,000 
330,679,000 


2,225,707,000 

27,130,000 

377,000 

200,068.000 


2,453,282,000 
11,684,000 

742,527,000 

9,956,000 

10,306,000 


5,423,108,000 

82,811,000 

81,087,000 

136,328,000 

1,687,608,000 

561,896,000 

128,698,000 


2,514,530,000 

2,552,348,000 

181,570,000 

10,762,000 


June  27  1919. 


314,135,000 
597,046.000 


911,181,000 

1,113,824.000 

122,779,000 


2,147,784,000 
68,472,000 


2,216,256,000 

1,573,483,000 
244,557,000 
304,558,000 


2,122,598,000 

27,130,000 

335,000 

204,104,000 


2,354,167,000 
11,257,000 

686,063,000 

9,714,000 

10,551,000 


5,288,008,000 

82,764,000 

49,466,000 

73,614,000 

1,713,030,000 

534,420,000 

llo,693,000 


2,436,757,000 

2,499,180,000 

177,185,000 

42,656,000 


June  20  1919 


332,676.000 
681.238.000 


913,914,000 

1,127,216.000 

124,595,000 


2,165,725,000 
68.737,000 


2.234,459.000 

1.621,928,000 
215,512,000 
274,736,000 


.112.176,000 

27,133,000 

333,000 

201.883.000 


2,341,523,000 
11,066,000 

848.157.000 

9,053,000 

11,192,000 


5,455,450.000 

82,756,000 

49,466,000 

161,495,000 

1.648,630,000 

682,097,000 

127,264,000 


2,619,486.000 

2,488,253.000 

173,775,000 

41,714,000 


June  13  1919, 


355,811,000 
582,675,000 


938,486,000 

1,117,970,000 

137,418,000 


2,193,874,000 
68,114,000 


2,261,988,000 

1,695,576,000 
182,598,000 
234,537,000 


2,112,711,000 

27,t30,000 

333,000 

204,405,000 


2,344,579,000 
10,986,000 

835,362,000 

8,899,000 

10,332,000 


5,472,146,000 

82,674,000 

49,466,000 

245,245,000 

1,633,583,000 

623,739,000 

127,565,000 


2,630,132,000 

2,499,265,000 

170,937,000 

39,672,000 


Total    liabilities _ 5,423,108,000  5.288.008,000  5.455,450.000  5,472.146.000  5.215.442.000  5.321,785.000  5.316.234.000  5.440.243.000  4.044.162.000 


June  6 1919. 


354,969,000 
581,055,000 


936,024,000 

1,139,508,000 

126,272,000 


2,201,804,000 
68,539,000 


2,270.343.000 

1,620,994,000 
190,130,000 
198,307,000 


*, 009, 43 1,000 

27,129,000 

333,000 

227,553,000 


2,264,446,000 
10,986.000 

650,757,000 

8,868,000 

10,042,000 


5,215,442,000 

82,652,000 

49,466,000 

26,058,000 

1,705,104,000 

497,349,000 

134,364,000 


2,362,875,000 

2,513.037,000 

169,246,000 

38,166,000" 


Map  29  1919 


346,618.000 
586,742,000 


933.360,000 

1,131,725.000 

122,658,000 


2,187.743,000 
67,363,000 


2,255.106,000 

1,802,893,000 
186,499,000 
183,650,000 


2,173,042,000 

27.131,000 

83  000 

201,800  000 


2,402,056,000 
10,986,000 

634,639,000 

8,963,000 

10,035.000 


5,321,785,000 

82,589,000 

49,466,000 

141.479,000 

1,656,118,000 

517,638,000 

150,324.000 


2,465,559,000 

2,519.292,000 

168,427,000 

36,452,000 


May  23  1919 


$ 
346.997,000 
572,001,000 


918,998.000 

1,139,825,000 

119.916,000 


2,178.739,000 
69,194.000 


2,247,933,000 

1,762,487,000 
176,379.000 
193,187,000 


2,132,053,000 

27,149,000 

17,000 

199,748.000 


2,358,967,000 
10,976,000 

679.798,000 

8,271,000 

10.289,000 


5,316,234,000 

82.553,000 

49,466,000 

99,999,000 

1,697,524,000 

537,642,000 

142.13S.000 


2,477,303,000 

2,504,253.000 

167.20S.OOO 

35.451.000 


May  16  1919, 


S 
335,224,000 
548,954,000 


884,178,000 

1.150,903,000 

140,756,000 


2,175.837,000 
70,020,000 


2,245,857,000 

1,863,476,000 
175.464,000 
184,717,000 


2,223,657.000 

27,131,000 

19,000 

204,082,000 


2,454,889,000 
10,976.000 

709,355,000 

8,924,000 

10.242,000 


5,440.243,000 

82,397,000 

49,466,000 

185.841.000 

1.713.341,000 

549.702,000 

125.786,000 


2,574,670,000 

2.532,039,000 

168.045,000 

33.626.000 


July  5  1918. 


$ 
421,927,000 
524,303,000 
16,272,000 


962,502,000 

962,075,000 

34,533,000 


1,959,110,000 
56,053,000 


2,015,163,000 

563,496,000 
513,286,000 
211,947,000 


1,288,729,000 
42,749,000 

*17,350~665 
26,000 


1,348,854,000 


669,257,000 

725,000 

10,163,000 


4,044,162,000 

76.163.000 

1,134,000 

128,393,000 

1,369,697,000 

527,580,000 

117,509,000 


2.143,184,000 

1,791,569,000 

10,635,000 

21,477,000 


•AmeDoea  figures.      T  Includes  One-Year  1  reasury  Notes. 
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July  3  1919. 

June  27  1919. 

June  20  1919. 

June  13  1919. 

Junes  1918. 

May  29  1919. 

May  24  1913 

i 
May  16  1919.|july  5  1918. 

uold  reserve  against,  net  deposit  llab._ 

47.8% 

50.1% 

51.6% 

52.3% 

54.7% 

51.0% 

61.7% 

47.4% 

65.3% 

Gold  res.  agst.  F.  R.  notes  In  act.  circ'n 

50.2% 

49.5% 

60.3% 

50.2% 

50.4% 

49.8% 

50.3% 

51.0% 

55.6";, 

Ratio  o.  gold  reserves  to  net  deposit  and 

F  R.  n  ,:e  liabilities  combined _ 

49.2% 

49.9% 

50.8% 

51.1% 

52.1% 

50.3% 

50.6% 

50.9% 

60.0% 

Ratio  if  total  reserves  to  net  deposit  an  1 

P.  R.  n  t  •  liabilities  combined . 

50.8% 

52.1% 

52.5% 

52.7% 

53.7% 

51.8% 

52.3% 

51.1% 

61.7  % 

Ratio  of  go  d  reserves  to  F.  R   notes  In 

circulation  after  'getting;    aside    35% 

against  net  deposit  liabilities ._ 

61.7% 

64.2% 

64.9% 

65.4% 

66.5% 

64.1% 

64.6% 

62.9% 

80.6% 

Distribution  by  Maturities — 

$ 

$ 

t 

$ 

$ 

$ 

S 

$ 

$ 

1-15  days  bills  bought  In  open  market.. 

86,021,000 

75,449,000 

61,406,000 

61,213,000 

57,726,000 

57,301.000 

57,635,000 

57.255,000 

1   719,715.000 

1-15  davs  bills  discounted 

1,568,510,000 

1,484,822,000 

1,508.510,000 

1,577,715,000 

1,542,468,000 

1,727,796,000 

1,675,512,000 

1.765,491,00) 

1-15  davs  TJ.  S.  certlt.  of  Indebtedness. 

18,896.000 

25,279,000 

25,097.000 

.30,235,000 

53,578,000 

30,938,000 

30,746.000 

34,655,000 

2,784,000 

1-15  davs  municipal  warrants 





5,000 

16-30  davs  bills  bought  In  open  market.. 

69,071,000 

64,136,000 

60  662.000 

4S,  315,000 

42,542.000 

39,711,000 

37,957,000 

40,139,000 

I    139.892.000 

108,566,000 

123,334,000 

57,993,003 
r__244|O0J 

42,424,000 

37,495  000 

35,733,000 
3,318,000 

42,344,000 
681,000 

64,850,000 

| 

16-30  days  U.  9   certlf.  of  Indebtedness. 

13,000 

494,000 

132,000 

411,000 

3,392,000 

16-30  days  municipal  warrants 



5.000 

31-60  days  bills  bought  In  open  market.. 

109,976,000 

113,389,000 

99(848,0  I ) 

82,965,000 

71,657,000 

6~9,632.665 

65,767,000 

60,787,000 

I  268.832,000 

117,978,000 

122,083,000 

186|835,i), 

235,0  V) 

156,538,000 

144,953,000 
391.000 

141  123  000 

138,435  000 

70,024,000 
3,971,000 

31-60  days  U.  S.  certlf.  of  lndebtednesa. 

6,212,000 

4,092,000 

632,000 

765,000 

3.209.000 

31-60  days  municipal  warrants 





■•— . 

61-90  days  bills  bought  In  open  market.. 

65,611,000 

51,584,000 

52,821,000 

42,044,000 

26,332,000 

22.006,000 

31.823,000 

26,536,000 

1   119,723,030 

61-90  days  bills  discounted 

71,579,000 

55,531,000 

54,885  000 

75,137,000 

61,393,000 

60,509,000 

60,492,000 

119,991,000 

61-90  davs  U.  S.  certlf.  of  lndebtedness. 

22,234,000 

14,040,000 

13.036,000 

11.130,000 

7,121.000 

13.726.000 

2.097,000 

109,000 

4,059,000 

61-90  days  municipal  warrants 





-_ 

-  _       _ 

Over  90  days  bills  bought  in  open  market 

1     40,567,000 

28,395,000 

31,270,000 

29,217,000 

26,310,000 

24,810.000 

24,226,000 

22,033,000 

18,584,000 

( 

Over  90  days  certlf.  of  indebtedness 

152,713,000 

160,199,000 

163,271.000 

162,246,000 

166,051,000 

153,053,000 

163,015,000 

161,955,000 

10.507,000 

Over  90  davs  municipal  warrants 

Federal  Reserve  Moles — 





- - 













2,740,893,000 

2,694,640,000 

2,693, 19S.OO0 

2,709,895,000 

2,722.606,000 

2.708,447,000 

2,725,791.000 

2,741,285,000 

1,917.152,000 

188,545,000 

195,460,000 

204,945,000 

210,630,000 

209,569.000 

189,155,000 

221.538,000 

209,226,000 

125,583.000 

In  actual  circulation 

2,552,348,000 

2,499,180.000 

2,488,253,000 

2,499,265,000 

2,513,037,000 

2,519,292.000 

2,504.253,000|2,532,039.000i  1,791,569,000 

Fed.  Res.  .Votes  (Agents  Accounts) — 

Received  from  the  Comptroller 

4,686,700,000 

4,656,260,000 

4,628,520,000 

4,605.660,000 

4,547,600,000 

4.497,030,000 

4,434.140,000  4, 

Returned  to  the  Comptroller 

1,582,475,000 

1,548,848,000 

1,510.860,000 

1.472,748,000 

1,427,071,000 

1,3S3,785.000 

1.347,634,000 

1,311,640.000      445.138,000 

Amount  chargeable  to  Fed.  Res.  agent 

3,104,225,000 

3,107,412,000 

3,117,660,000 

3,132,912.000 

3,120,529,000 

3,113,295,000 

3,136.506,000 

3,144,020.000  2,161,982,000 

In  hands  of  Fed.  Res.  agent 

363,332,000 

412,772,000 

424,462,000 

423,017,000 

397,923,000 

404,848,000 

410.715.000 

402,755,000      244,830,000 

Issued  to  Federal  Reserve  banks 

Ho io  Secured — 
By  gold  coin  and  certificates 

2,740,893,000 

2,694,640,000 

2,693.198,000 

2,709.895,000 

2,722,606,000 

2,708.447,000 

2.725.791.000 

2,741,265.000  1.917,152,000 

228,998,000 

219,998.000 

218,998,000 

224,998,000 

231,498,000 

228,493,000 

228,493.000 

240.493.000]     214,944,000 

1,580,816,000 

1,565,982,000 

1,591,925,000 

1,583,093,000 

1.576,722,000 

1.585,966,000 

1,590.362.0901     955,077,666 

Gold  redemption  fund 

93.817,000 

81,024,000 

86,817,000 

81,222,000 

83.713,000 

87.251,000 

81,219,000 

85,084,000!       56,873.000 

With  Federal  Reserve  Board 

832,463,000 

812,802,000 

821,401,000 

811,750,000 

824,297,000 

815,976.000 

830,108,000 

825.321,000      690,258,000 

Total 

2.740,893,000 

2,694,640,000 

2,693,198.000 

2.709,895.000 

2,722.606.000 

2,708,447.000 

2,725.791,000 

2,741,265,000;  1,917,152.000 

Eligible  ner  delivered  to  F    R.  agent  — 

2.150.698.000 

2,034,467.000 

2,010.114.000 

2.001.203.000 

1.955.496,000 

2.079,281,000 

2.052,784.000 

2,135.541.000  1.224.983,000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS    JULY    3     1919 


Tiro  elpnert  (00)   omlttei 


RESOURCES 

Gold  coin  and  certificates 

Gold  Settlement  Fund.  F.  R  B'd 

Total  1  iln  held  by  banks.. 
Gold  with  Fed   Reserve  Agen  = 
Gold  redemption  fund 

Total  gold  reserves .. 

Legal  tender  notes,  silver,  *o_. 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other . 

Bills  bought  In  open  market  (b)_ 

Total  bills  on  hand 

U.S.  Gov't  Bonds 

U.  S.  Gov't  Victory  Bonds 

U.  8.  Certlf.  of  Indebtedness.. 

Total  earning  assest . 

Bank  premises . 

Uncollects!  items  and  otb?r  de 

duotlons  from  grosa  deposits  . 
6%    Redemption     fund     against 

F    R.  bank  notes 

All  other  resources..   . 

Total   resources ..   .   . 

LIABILITIES. 

Capita;  Paid  In . 

Surplus..   .   . 

Qjvernment  deposits . 

Due  to  members,  reserve  account 

Dsferred  availability  Items 

All  other  deposits .   _ 


Total  gross  deposits . 

P.  R  notes  In  actual  circulation. 
F.  ft    bank  notei   m   clrulitlin 

— net  liability 

All  other  liabilities 


Total   liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redHtiointed 

■vlth  other  F.  R    bank* 

Bankers'   acceptances   sold    to 

other  F    R    banks.. .. 

(a)  Includes  bills  discounted  for 
other  F    R    banks,  viz  .. 

(b)  Includes  bankers'  iftcepranoeS|bought.  fr 

With    their  endorsement.. 
"VH.hoo*  thetr  enrlorsemen 


Boston 


t 

3.804,0 
28.326,0 

32,130,0 
56,556,0 
16,742,0 


105,428,0 
6,525,0 

111,953,0 

143,591,0 

9,576,0 
19,240,0 


172,407,0 

539,0 

29,0 

16,916,0 


189,891,0 
800,0 

69,891,0 

846,0 
.330,0 


373,711.0 

6,877,0 
5,206,0 

95.020,0 

50.345,0 

1,400,0 

161,42.3.0 
182.631.0 

16,796.0 
778.0 


V«u>  York 


187,413,0 
153,304,0 


340,717,0 

290,739,0 

24,639,0 


656,095,0 
50,095,0 


706,190,0 

674,449,0 

65,674.0 

113,047,0 


pnua 


% 

306,0 
45,772,0 


46,078,0 

73,345,0 

8,069,0 


127,492,0 
248,0 


853,170,0 

1,301,0 

50,0 

57,333,0 


911,854,0 
4.006,0 

191,517,0 

1,854,0 

2,634,0 


1,818,155,0 

21,470,0 

32,922,0 

32,502,0 

678,669.0 

141,400,0 

108,639,0 


127,740,0 

170,753,0 

17,852,0 

711.0 


189,316,0 

1,385,0 

1,0 

22,850,0 


213,552,0 
500,0 

69,536,0 

1,125,0 
1,084,0 


41.3,537,0 

7,651,0 
5,311,0 

5,315,0 

102,165,0 

65,547,0 

1  ,848,0 


Cleveland. 


S 

27,209,0 
48,453,0 


75,667,0 

126,225,0 

672,0 


202,564,0 
799,0 


203,363,0 

105,432,0 

8,554,0 

40,316.0 


154,302,0 

1,033,0 

17,546,6 


172.931,0 

875,0 

61  736,0 

859,0 
1,003,0 


961,219,0  174..875.0  191,197,0!l06,688,0 
762,915,0  203,310.0  217,567,0  190,640,0 


440,767,0 

9,252,0 

.>,. 860.0 

13.982,0 

126,741,0 

49,597,0 

877,0 


Richm'nd 


% 

2,187,0 
10,863,0 


13,050,0 

43,677,0 

9,800,0 


66,527,0 
443,0 


66,970,0 

72,741,0 

15,060,0 

7,194,0 


94,995,0 
1,234,0 

6,6ob~,6 


102,889,0 
395,0 

59,899,0 

448,0 

598,0 


231,199.0 

4,205,0 

3,800,0 

5,983,0 

52,181,0 

47,826,0 
698,0 


35,901,0 
3,728,0 


373,711,0  1,818,155,0 
as  endor  ser  on: 


5,062,0 


oin  other  F 
5,062,0 


21,672,0 

718,0 


413,537,0 
35,983,0 


K      bank 


L6.199.0 

692,0 


6,329,0 

537,0 


440,767,0  231,199,0 
45.000,0 


Atlanta 


S 

7,978,0 
15,790,0 


23,768,0 

47,160.0 
4,762,0 


75.690,0 
1,532,0 


77,222,0 

68,194,0 

14,165.0 

6,589,0 


88,948,0 

376,0 

7,0 

10,575,0 


99,906,0 
458,0 

32,976,0 

503.0 

586. o 


211,656,0 

3,247,0 

2,805,0 

.-,.60  >  o 

47,001.0 

25,327,0 

255,0 


78,186,0 
117,320,0 

9,786,0 

312,0 


211,656,0 


Chicago 

S 

23,460,0 
104,711,0 


128,171,0 

263,527,0 

30,202,0 


421,900,0 
855,0 


422,755,0 

208,412,0 
30,199,0 

45,802,0 


St    Louis 

S 

3,580,0 
24,867,0 


28,447.0 

60,007,0 

4,516.0 


92,970,0 
3,263,0 


96,233,0 

42,634,0 

11,159,0 

8.505.0 


284,413,0 
4,477,0 

25,612,6 


314,502,0 
2,936,0 

82,686,0 

1,626,0 
1,344,0 


825,849,0 

11.453.0 
9,710,0 

2  I  92S  i) 
257,927,0 

61,663,0 
5,437,0 


348,955,0 
429,248,0 

0 
1.101,0 


825,849,0 


62,983,0 


62,298,0 
•  1,153,0 

17,068^6 


80,519,0 
691,0 

53,239,0 

802,0 
552,0 


233,036,0 

3.866.0 

2.5811.0 

8,781,0 

59.015.0 

37.689,0 

933,0 


106, 418,0 
104,350,0 

15,433,0 
380,0 


Mlnneap 


$ 

8,381,0 
34,020,0 


42,401,0 

36,031,0 

4,390,0 


82,822,0 
92,0 


82,914,0 

35,144,0 

4,819,0 

21,254,0 


61,217,0 

116,0 

290,0 

6,914,0 


68,537,0 


11,844,0 

314,0 
165,0 


163,774,0 

3,012,0 
2,320,0 
2,506,0 
55,101,0 
9,763,0 
2,318,0 


69,778,0 
82,203,0 

6,134,0 
327,0 


Kan.CUy 


114,0 
40.026,0 


40,140,0 
24,045,0 
17,275,0 


81,460,0 
320,0 


81,780,0 

36,126,0 

48,698.0 

8,0 


84,8.32,0 
8,867,0 

6,896~,6 


100,595,0 
401,0 

56,894,0 

730.0 
512,0 


240,912,0 

3,763,0 
3,957,0 
7,274,0 
80,268,0 
36,946,0 
1,010,0 


125. 1.18,0 
94,044,0 

12.773.0 

877.0 


233,036,0  163,774,0  240,912.0 


25,000,0 


Dallas . 


S 
7,339,0 

5,330,0 


12,669,0 

15,976,0 

3.689,0 


32,334,0 
1,937,0 


34,271,0 

31.208,0 

22,947,0 

895,0 


55,050,0 
3,966,0 

5,90b~,6 


64,916,0 
222,0 

23,095,0 

436,0 
766,0 


123,706,0 

3,239,0 

2,029,0 

2. '140.0 

42,807,0 

16.164,0 

236,0 


San  Fran, 


t 
11,172,0 
52,823.0 


63,995,0 

117.990,0 

1,679,0 


183,664,0 
298,0 


183,962,0 

43,955,0 
13,686,0 
67.118,0 


Total. 

S 
232.943,0 
564,290,0 


847,233,0 
1,155,278,0 

126.435,0 


2,128,946.0 
66,407,0 


2,195,353,0 

1,632,639,0 
262.389,0 
330,679.0 


124,759,0  2,225,707,0 
2,633,0  27,130,0 
377.0 
5,79,8,0      200,068,0 


133  190.0 
400,0 

28,114,0 

408.0 
732,0 


62,417,0 
47,903,0 

7.S26.0 

557.0 


123 

7 


706.0 
000.0 


346,806,0 

4,776.0 

4,578,0 

12,859,0 

90,620.0 

19,620,0 

5,047.0 


1,453.282.0 
11.684,0 

742.527,0 

9,956.0 
10.306.0 


5,423,108,0 

82,811,0 

81,087.0 

136.328.0 

1,687,60-. 0 

561,S96,0 

128,698,0 


128,146,0  2,514,530,0 
201,212,0  2,552,438,0 


7,339.0 

755.0 


316.806.0 


181.570,0 
10.762,0 


24,307.0 


5.423,103.0 

87.983,0 

5,062,0 

87,983,a 

5,062,0 
24,307, q 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OP  HI'SINESS  JULY  3  ■'•"> 


Two  ciphers  (00)  omitted 

Federal  Reserve  n,tes 

Raceived  from  Cmptrollei 

Returned  to  Comptroller .. 

Chargeable  to  F    R   Agent. . 
la  hands  of  F.R   Agent  .    _ 

Issued  to  F  R.  Bank.  iHi.amt 
returned  to  F.  R    A<eot  <n> 

redemption    

Collat'l  security  for  outsfg  notes 

Gold  coin  and  ctfs.  on  hand   .. 

Gold  redemption  fund 

Gild  flefm't  Fund,  F    R    B'd 

Kllgible  paper,  mln'm  reuulred 


HOSlO'i 


322,030.0 
117,857,0 


204,223.0 
15,900,0 


18S, 32.3,0 


11     ,56,0 

I.  ,.o,i,  1,0 
131,767,0 


ATeu,  Yon 


1,608,680,0 
658.6  .1,0 

951,996,0 
110,800,0 


196,980,0 

158.6,18,0 


238,332,0 

21,980,0 


841.196,0  216,352,0 

183,74\0       

16,999,0     12,456,0 
90,000.0;   60,889,0 

550,457,0  113,007,0 


Cleveland 


362,300.0 
100,208  ') 


262.092.0 

30. 080.0 


mchmuud 


225,620,0 

84.58:,,0 


141,031,0 

27.56S.0 


.4110,11,1 


Chicago . 


Si    Louis 


236,500,0  633.200,0  203,320,0 
54,420,0  152,058,0    69,499,0 


182,030.0  481.142,0  133.821,0 
59,749,0    25,920,0,    16,420,0 


231,112,0  113.463.0  122,331,0  455.222.0  117.101.0 

18,125,0       I     2.500.0       '      

13.100.0  2.177,0  3,66,0,0       8,022,0  3.576.0 

95,000.01  41.500.0  41,000,0  255.505,0  56,431,0 

104,887,0  69,786,0  75,171,0  191,695,0  57,394,0 


Total .    188,323,0      841,196,0  210,352.0  231,112,0  113,463,0  122,331,0  455,222,0  117,401.0 

*mouut  of  eligible  paper   dellv ! ' 

•red  to  F.  R   Agent   172,407,0,     853,170,0  152,3.38,0  152, 186,o!   91,257,0'   79,835,0  284,347,0    62,293.0 

F.  R    notes  outstanding 188,323,0      841.196.0  216,352,0  231,112,0  113.46.3,0  122.3.31.0  455.222.0  117,401,0 

F.R    notes  held  by  bauk    .    5.692.0        78,231,0     13,042,0     13,545,0      3,823,0      5,011,0    25.074.0     13.051.0 


F.  R.  notes  In  actual  circulation.   182,631.0      762,915,0  203,310,0  217.567.0  100.6  10.0  117,320.0  129.248,0  104,350,0 


Minneav 


134,380,0 

35,143,0 


99.237,0 
l  1,860,0 


Kan  City      Dallas      San  Fran         Tola; 


i  SI  » 

167.700.0  104,360,0  291,580,0  1.6-6.700.0 
54,279,0    34,284,0    64,806,0  1,582,475,0 


113,421.0;   70.076.0  226,774,0  3.104,225,0 
13,450.0'   20.505.0       5,200,0      363.332.0 


84,377,0    90. 07  1.0    49,571.0  221.57  1.0 -.7!' 


I 
13,052.0 

2.179,0       2.6-5,0 
20.  -00.0     21.360.0 


I 

11,581,0 

i  711.0     l  1,696,0        13,817,0 
1,684,0  103,294,0      832,463,0 


48,346,0    75,926,0    33,595,0  103,584,0  l,58£ 


84,377,0    99,971,0    40,571.0  221.571.0  2,740,893,0 


50.O86.0i  84,832,0    55.050,0  103,897.0  2,150 
84,377,0    00,071.0     :  1,571,0  221,574,0  2,740 
2,174,0      5,927.0      1,663,0    20,362,0      188,545,0 


82.203.0    94,044,0     17,908.0  201.212,0  2.552 
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Wall  Street,  Friday  Night,  July  11  1919. 

Railroad  and  Miscellaneous  Stocks. —  Following  the 
protracted  holiday  the  stock  market  opening  on  Monday 
morning  met  a  large  supply  of  orders  in  brokers  hands  and 
prices  advanced  rapidly  in  all  departments  during  the  greater 
part  of  the  day.  The  demand  for  call  loans  thus  created 
caused  an  advance  in  the  rate  to  20%,  which  not  only 
checked  the  demand  for  stocks  but  also  resulted  in  a  surplus 
of  offerings,  a  decline  which  more  than  offset  the  earlier 
advance  and  aggregate  transactions  of  more  than  2,000,000 
shares.  Since  Monday  the  market  has  been  irregular  but 
generally  firm  in  tone  and  the  tendency  has  been  toward  a 
recovery  to  last  week's  level  of  prices  on  a  volume  of  busines 
averaging  about  1,600,000  shares  daily. 

President  Wilson's  return  after  an  absence  of  six  months 
or  more  and  his  address  to  Congress,  although  among  the 
most  important  historical  events  of  the  week,  passed  with 
no  appreciable  effect  in  Wall  Street,  as  did  also  the  Govern- 
ment report  of  the  wheat  crop,' showing  a  relative  condition 
of  89,  as  against  94  a  month  ago,  and  forecasting  a  harvest 
75,000.000  bushels  smaller  than  the  June  estimate. 

On  the  other  hand,  a  drop  in  call  loan  rates  to  6  and  §XA% 
and  a  report  that  unfilled  orders  on  the  books  of  the  Steel 
Corporation  increased  610,000  tons  during  the  month  of 
June  were  regarded  in  financial  and  industrial  circles  as 
hopeful  signs  of  returning  normal  conditions. 

Of  a  list  of  12  most  prominent  railway  issues  only  5  show 
a  net  gain  for  the  week.  Canadian  Pacific  advanced  13 
points  on  a  report  that  the  Canadian  Government  will 
favor  making  it  a  holding  company  for  other,  or  all,  Can- 
adian roads.  Reading  closes  2  points  higher  than  last  week 
and  Bait.  &  Ohio  nearly  2.  On  the  other  hand,  Texas  & 
Pacific  lost  2%  points  of  last  week's  advance. 

The  industrial  issues  have  as  usually  fluctuated  widely. 
Chandler  Motors  bas  advanced  15  H  points,  Pierce  Arrow 
over  6.  and  United  Cigars  7%,  while  Gen.  Motors  has 
declined  6,  Central  Leather  5  and  U.  S.  Rubber  4. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at 
the  Board  are  limited  to  $35,000  Virginia  6s  deferred  trust 
receipts  at  65  ?s  to  66. 

The  market  for  railway  and  industrial  bonds  has  displayed 
more  than  usual  activity  and  transactions  have  included  a 
larger  number  of  issues.  Prices,  however,  have  not  been 
well  sustained.  Of  a  list  of  20  relatively  active  and  promin- 
ent issues.  S  have  declined  and  5  are  unchanged.  The  local 
tractions  were  again  weak,  Interboro.  R.  T.  leading  with  a 
drop  of  \x/2  points.  Advances  are  generally  represented  by 
a  fraction,  but  Ches.  &  Ohio  conv.  43^s  are  exceptional  in 
showing  a  gain  of  3jHs  points. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Loan  issues. 
For  to-day's  prices  of  all  the  different  issues  and  for  the  week's 
range  see  third  page  following. 

Foreign  Exchange. — The  market  has  again  ruled  weak, 
quotations  at  one  time  touching  the  lowest  point  ever  recorded . 

Exchange  at  Paris  on  London,  30.88  fr.;  week's  range, 
30.72  fr.   high  and  40.75  fr.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —                               Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  48%  4  50%  4  51% 

Low  for  the  week 4  44%  4  47%  4  48% 

Paris  Bankers'  Francs — 

High  for  the  week 6  72  6  66  6  64 

Low  for  the  week 6  98  6  92  6  90 

Amsterdam  Bankers'  Guilders — ■ 

High  for  the  week 37  11-16              38%  38% 

Low  for  the  week 37  3-16            37%  38 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c. 
per  SI ,000  discount.  Boston,  par.  San  Francisco,  par. 
Montreal,  $30.3250  per  $1 ,000  premium.     Cincinnati,  par. 

Outside  Market. — Speculation  on  the  "curb"  this  week 
was  on  a  large  scale  and  new  high  records  were  established 
in  a  number  of  instances.  The  trading  covered  a  broad  list 
of  issues  and  while  profit-taking  caused  some  irregularity 
in  price  movements  values  were  well  maintained.  Fisk 
Rubber  was  a  center  of  interest,  the  common  stock  advancing 
over  11  points  to  55  %,  the  close  to-day  being  at  543^. 
Cramp  Shipbuilding  moved  up  from  165  to  182.  N.  Y. 
Shipbuilding  was  in  demand  and  sold  up  from  51  to  62. 
Colonial  Tire  &  Rubber  was  also  a  strong  feature  and  after 
an  advance  from  24  to  25%  during  the  week,  jumped  to 
29^  to-day.  United  Retail  Stores  was  in  demand  and  after 
an  early  drop  of  some  4  points  to  92%  advanced  to  98, 
with  the  close  to-day  at  97.  Hupp  Motor  was  heavily 
traded  in  from  11%  to  14%  and  at  13 %  finally.  Allied 
Packers  lost  2  points  to  63  lA-  General  Asphalt  common 
gained  2  points  during  the  week  to  82  A  and  to-day  sold  to 
89,  the  close  being  at  87%.  Havana  Tobacco  preferred  in 
the  early  trading  sold  up  6  points  to  25  but  reacted  and  sold 
at  17%  finally.  Intercontinental  Rubber  after  early  im- 
provement from  23%  to  25  fell  to  21  and  ends  the  week  at 
22 y2.  Iron  Products  was  actively  traded  in  and  advanced 
from  55  to  63,  the  final  figure  to-day  being  61.  National 
Aniline  &  Chemical  common  advanced  some  7  points  to  46. 
Union  Carbide  &  Carbon  sold  up  from  79  Yi  to  86  and  closed 
to-day  at  84  K.  Oil  stocks  were  fairly  active  and  moved 
within  narrow  limits. 


For  daily  volume  of  business  see  page  164. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  July   11. 


Par.  Shares 

Adams  Express 100       400 

Am  Bank  Note 50    2,500 

Preferred 50       200 

Am  Bosch  Magn.no  par23,800 
Am  Brake  Shoe  &F_.  100       100 

Preferred 100       200 

American  Express 100    1,900 

American  Snuff 100       500 

Preferred 100       500 

Am  Sumat  Tob  pref.100       400 

Ann   Arbor 100       200 

Assets  Realization 10       200 

Assoc  Dry  Goods 100   6,500 

1st  preferred 100       150 

2d  preferred 100       200 

Associated   Oil 100       200 

Atlanta  Birm&Atl..  100  2001 
Baldwin  Locomo  pref  100       200 

Barrett, prcf 100       100 

Batopilas  Mining 20   3,200 

Beth  Steel  pref 100       1 00 

Bklyn  Edison,  Inc. __  100  100 
Bklyn  Rapid  T  ctf  dep. .    J  .400 

Bklyn  Union  Gas 100       200 

Brown  Shoe,  Inc 100       500 

Preferred 100       100 

Buffalo  Roch  &  Pitts- 100         10 

Butterick 100       500 

Caddo  Cent  Oil  &  R.100  6,600 
Calumet  &«\rizona.__  10  3,600 
Central  Foundry 100  13,600 

Preferred 10036,800 

Certain-Teed  Prod  no  par  1 ,000 
Chicago  &  Alton 100    1,200 

Preferred 100       400 

Chic  &  East  Illinois. .  100       700 

Preferred 100      200 

Chic  Pneumatic  Tool  100  400 
C  St  P  M  &  Omaha..  100  400 
Cluett.Peabody&ColOO       900 

Preferred 100       100 

Computing-Tab-Rec.100  2,000 
Consolidated  Cigar  no  par    2,000 

Preferred 100       500 

Cons  G.EL&P,  Balt.100  200 
Cons  Interstate  Call.. 1021,900 

Continental  Insur 25       100 

Crex  Carpet 100       500 

Detroit  United  Ry...  100  100 
DuluthSS&Atl 100    1,200 

Preferred 100   1.800 

Elk  Horn  Coal 50   6 ,400 

Emerson-Brant 100    1,600 

Preferred 100       200 

Endicott-Johnson  ...100   2,800 

Preferred 50    1 ,000 

Famous  Play-Lask  no  par  35,200 


Sales 
for 
Week 


Range  for  Week. 


Lowest . 


Rights '21,600 

Federal  Mg  &  Smltg.  100  200 

Preferred 100  600 

Fisher  Body  Corp.no  par  700 
Freeport  Texas  Co  no  par  95  .'.mm 
General  Cigar  Inc. 100  13,000 

Gen  Motors  deb  stk_.  loo  2,300 

Gulf  Mob  &  Nor  ctfs.  100  200 

HartmanC  Corporation  100  800 

Int  Harvester  pref ...100  100 

Int  Nickel  pref 100  500 

Jewel  Tea,  Inc 100  1,900 

Preferred 100  500 

Jones  Bros  Tea,  Inc..  100  5,000 

Kelsev  Wheel  pref.. .100  100 

Kresge  (S  S) 100  100 

Laclede  Gas 100  700 

Lake  Erie  &  Western.  100  300 

Preferred 100  200 

Liggett  &  Myers  pref  100  110 

Lorillard  (P) 100  5,500 

Preferred 100  175 

Manhattan  ( Elev)  gu.  100  500 

Manhattan  Shirt 25  S.SOO 

Marlin-Rock  v  t  c. no  par  1Q0 

May  Dept  Stores 100  2,000 

M  St  P  &  S  S  Marie.  _  100  700 

Preferred 100  200 

Montana  Power  pref.  100  100 

National  Acme 50  27 ,640 

National   Biscuit 100  400 

Nat  Cloak  &  Suit 100  4,000 

Nat  Rvs  Mex  2d  pref  100  4 ,800 

NOTex&  Mexvtc.100  1,100 

N  Y  Chic  &  St  Louis.  100  1,3011 

2d  preferred 100  200 

New  York  Dock 100  1,200 

Preferred 100  300 

Norfolk    Southern.. .100  200 

Nova  Scotia  S  &  C.  100  6,000 

Ohio  Fuel  Supply 25  200 

Owens   Bottle-Mach. -25  900 

Pacific  Tel  &  Tel 100  800 

Penn-SeabSt'l  v  t  c  no  par  2  MOO 

Peoria  &  Eastern 100  700 

Pettibone  Mulliken_.100  900 

Pitts  Cin  Chic  &  St  L  100  200 

Pitts  Ft  W  &  C  pref.  100  9 

Pitts  Steel  pref 100  200 

Pond  Creek  Coal 10  2,100 

Punta  Alegre  Sugar 50  5,600 

Rights 2,200 

Remington  T vpewr.  .100  7 ,000 

1st  preferred 100  100 

2d  preferred 100  200 

Repub  Mot  Truck.no  par  10.700 

St  Joseph  Lead 10  1,250 

St  L-San  Fran  pref  A -100  4,100 
Savage  Arms  Corp.  _  _  100  12 ,500 

Sloss-Sheffield   pref__100  200 

So  Porto  Rico  Sag  pf.  100  100 

Standard  Milling,  pref  MX)  100 

Third  Avenue  Ry.-.10O  800 

Tidewater  Oil 100  300 

Tobac  Products  rights.  _  55,300 

Tol  StL&  Wtrrects-.-  2,865 

Transue  &  W'ms..«o  par  1 ,900 

Underwood  Typewr.100  100 

United  Drug 100  1,000 

1st  preferred 50  400 

Rights 17,000 

2d  preferred 100  1,300 

U  S  Express.  _  _ 100  700 

U  S  Realty  &  Impt..  100  1,700 

Vulcan   Detinning._.100  100 

Wells,  Fargo  Express  100  400 

Westingh  Air  Brake.  .50  700 

Wilson  &  Co  pref 100i  4001 


$  per 

55 

43 

48  % 
102 

93 
164% 

95 
124 

93 

96  A 
4% 
1% 

52 

78% 

77 

92 

10% 
107  % 
115 

IK 
106 
101)4 

26% 

85 

102  % 
101 

60 
34 
43% 
69  % 
26  % 

44 
10 
15 

6% 
9% 

80 

76  A 

90 
108 

51 

68  >,  i 

85 
1(1!)  ',. 

16  'A 

73  A 

6i% 

104 

4 

10 

36 

37 
99 
92  A 

103  A 

112', 

1% 

16 

43 

83 

54 

NO"., 

89 

10 

82 
119% 

96 

38 

76% 
z36% 
100 
148 

50 

10  A 

22 
113  A 
195 
112% 

85% 

30 

68 
107 

95 
107 
104 

38 
127% 

82 
8% 

39 

31 

53 

38  A 
55 
17% 
S3 
51 

56  A 
30 

39  A 
13% 
60 
67 

131% 
96  A 
ISA 
62  A 
iA 
82 

101 
98% 
54  A 
14', 
32' 4 
76 
94  A 

11(1 
94 
22  '  j 

240 
20  A 
5% 
55 

170 

129% 
52 
A 

128% 
20% 
46  A 
15 
66  A 

123 

100% 


share. 
July  9 
July  10 
July  7 
July  7 
July  8 
July  7 
July  8 
July  7 
July  10 
July 
July 
July 
July  10 
July  10 
July  8 
July  8 
July  11 
July  10 
July  1 1 
July  7 
July  10 
July  11 
July  8 
July  9 
July  7 
July  7 
July  8 
July  9 
July  10 
July  7 
July  7 
July  7 
July  7 
July  8 
July  10 
July  9 
July  9 
July  10 
July  7 
July  8 
July  8 
July  10 
July  11 
July  9 
July  7 
July  7 
July  8 
July  8 
July  10 
July  8 
July  9 
July  8 
July  9 
July  7 
July  11 
July  7 
July  9 
July  9 
July  9 
July  8 
July  11 
July  9 
July  9 
July  9 
July  7 
July  10 
July  9 
July  10 
July  9 
July  11 
July  10 
July  8 
July  11 
July  8 
July  11 
July  7 
July  11 
July  8 
July  10 
July  11 
July  7 
July  7 
July  8 
July  11 
July  10 
July  9 
July  7 
July  10 


85 
104 
101 

60 

34} 


Highest . 


S  per  share. 
55%  July 

46  July  1_ 
48%  July  10' 

113',  July  9 

93      July  8 

165      July  7 

96  A  July  9 
124%  July  9 

95  July  8 
99  July  9 
4%  July  9 
1%  July  9 
56%  July  11 
78%  July  10 

77  July    8 

92  A  July  9 
10%  July  11 

107%  July  9 
115  July  11 
2  July  1 1 
106  July  10 
101%  July  11 
26%  July  9 
July  9, 
July  8 
July  7 
July  8 
July  9 
44%  July    8 

78  July  1 1 
34%  July  ll1 
67%  July  11 

47  July  7' 
12  July  10 
15%  July  10 

IA  July  11, 

9%  July    9 

81%  July    9, 

76%  July    8 

93  July    9 
108      July    8 

56  July  11 
70  A  July  7 
86%  July  11 

109%  July  7 
18%  July  10 
73%  July  8| 
64      July    8, 

104  July  10 
5%  July  9 
11  July  91 
39  A  July  9 
39  July  7 
99%  July  9 
95      July    7 

104%  July  11 

118  July  11 
2%  July  11 
16%  July  7 
44  July  10 
84  A  July  8 
63  A  July  11 
84%  July    7 

x90      July    7 

10  July  9 
84%  July  li 

119%  July    9: 

97  July  10 
38%  July    7 

79  July  7: 
38%  July    7 

100      July    8 

148      July  11 

51%  July    9 

11  July  9 
July  7 
July  111 
July  9 
July  10 

86%  July  9 
34%  July  11' 
July  7, 
July  7[ 
July  9! 
July  lOi 
July    9 


S  per  share.  $  per 


23 
113 

205 
112 


68 
109 

97 
107 
104 


July 
July 
July 
July 
July 
July- 
July  11 
Julv  10 
July  10 
July  10 
July  11 
July  11 
July  .7 
July    7 
July    7 
July  10 
July    8 
July  10 
July    8 
July  11 
July    8 
Julv    7 
July  10( 
July    9 
July    7 
Julv  10 
July    8 
July    7 
July  11 
July    7 
July  1 1 
Julv  10 
July    8 
July  11 
July    9 
July 
July 
July- 
July 
July- 
July 
July  11 
July  11 
July  11 
July    9 
July  11 
July  10 


31% 

46 

14 

61', 

67 
131% 

97 

20% 

66 
4% 

SO  '  ■• 
101 


40%  July  10 
128%  July  7 
90  July  10 
10%  July  10 
41 A  July  10 
33  A  July  10 

53  ! ,  July  7 
39%  July  11 
55%  July  11 
18  July  8 
87  July  7 
51%  July  10 
58      Julv    7 

July  7 
July  11 
July  7 
July  7 
July  10 
July  8 
July  7 
July  9 
July  7 
July  9 
July  7 
July  10 
98%  July  9 
61%  July  10 
14%  July  7 
35 A  July  9 
91%  July  10 
97  '  i  July  S 
110  July  7 
94      July  11 

25  July    8 
243      Julv  11 

26  A  July     7 
7      July    9 

z58  July  7 
170  July  8 
131%  July  11 

54  July    9 
',  July    7 

130  July  11 
July  8 
July  7 
July  11 
July  S 
Julv    7 


Range  since  Jan.  1. 


Lowest.     |    Highest. 


27 
48) 
15 
67 
126 


101 A  July  10 


29*1 
33 
42 

84% 
90 
160 

82  >  ■; 

105 
93 

93 
1 
1 

17', 

61 

58% 

68 

6 

102 

110 

1% 

90% 

97 

19% 

77% 

71 

98 

60 

16 

41% 

56% 

20% 

27 

30% 
7% 

10  A 
4 
4 

68 

65'. 

60    - 
103% 

37% 

68», 

85 
109 
5% 

58 

48 

80 
2% 
5% 

27 

28% 

94 

80 

102% 
109 
1 
9% 

33 

38% 

47 

47 

82% 
7% 

54% 
115 

95 

28 

76% 

31 

89 
106% 

50 
7 

16% 
107 
147% 
107 

70 

29  ' , 

65 

60 

85% 
107 
104 

29% 
109 

70 
5A 

28  % 

25 

42  ^ 

19% 

44  A 

15 

46 

43 

46 

22 

27', 
4% 

30 

44 
131  >, 

90J  • 

12% 

51 
3% 

76 

96  A 

98% 

50 

13% 

22 

53% 

85 
107 

85% 

13% 
207 

12% 
5 

37% 
115 

"I: 

50 '  i 

91 

16% 

17% 

12 

53 

942 

96 ! -2 


Apr|  64 

Jant  47). 
Jan    48! 


May 

May 

Jan 

Apr 


113% 
93 
175 
103 


Jan  130 
July!  99 
Jan  100 

Apr      5 
Janj 
Jan 
Mar 


Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Apr 
Mar 
Apr 
Feb 
Feb 
May- 
Jan 
June 
Mar 
June 
Apr 
Apr) 
Jan 
May 
Mas- 
May 
Apr 
May 
Feb 
Jan 
Jan 
July 
July 


3% 

79% 
80% 
96% 
11% 

111% 

119 
2% 

106 

101', 
28 
92 

104% 

101 
72', 
37% 
54% 
78 
34% 
67% 
50  \ , 
12', 
16% 
7% 
11H 
81%' 
82 
95% 

108 
56 
75 
86% 


June  111% 


Apr 
Jan 
Mar 
Feb 
Feb 
Apr 
Jan 
June 
June 
June 
July 
July 
July 
Feb 
Jan 
Jan 
June 
Jan 
Feb 
Feb 
Jan 
Feb 
June 
Feb 
July- 
June 
Jan 
Jan 
July 
Feb 
Apr 
Jan 
Apr 
Jan 
Mar 
June 
July 


18  J 

75 

64 

105 

6 

11 

40% 

43 
101 

95 

104% 
118 
2% 

20 

47 

97  ' , 

63% 

87% 

94% 

11'  , 

84% 
120 

97% 

4* 

91 

39 
100 
148 

83 

11% 

25 
114 
205 
112% 

88 

34% 

80', 


Jan,  109% 
Mar  98% 
May  109% 
July!  106% 
Jan  40% 
Jan  133  i 
Jan  90 
Feb    14 


Apr 
Apr 
Apr 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Apr 
Mar 
May 
Apr 
July 
Jan 
Feb 
Apr 
July 
June 


42% 
33% 
53 ' , 
42 
63 
20 
97 
52%. 
62  !  i 
33)  ■ 
46 
15 

61% 
70 
135 

21% 
66 
4    i 

86% 


June1 101 
July  98 
June 


Cl- 
io 
37 
91  ■ 
97J 
113 


May- 
Jan 
Jan 

Mar 
Jan' 
Jan  94% 
Jan  25!  j 
Jan  _ 

June   . 

May      8   . 
Jan    59 
Jan  lsr 
Jan  131% 
Jan    58 ! < 

July      1', 
Jan  130 
Feb 
Jan 

Jan    19% 
Apr    70 
Jan  126 
Feb  104  % 


share. 
May 
June 
June 
July 
June 
May 
May 
May- 
Jan 
May 

Apr 
Mar 
June 
May 
May 
May 
June 
June 
May 
May 
July- 
July 
June 
May 
June 
May 

Feb 
June 
May- 
July 
Julv 
July 
May 
May 
May 
May 
May 
June 

Jan 
July 

Jan 
July 
June 
July 
May 
July 
June 
July 
May 
May- 
May 
June 
June 
June 
July 
July 
July- 
July 
May 
May- 
June 
July 
June 

Apr 
May 
July 
June 
May- 
Mar 
Mar 
July 
May 
July 

Jan 
May 
May- 
June 
July- 
June 

Jan 
June 

Apr 
June 
May- 
May 

Feb 
July 
June 
July- 
Mar 
June 
July- 
July 
June 
June 
May- 
June 
June 
June 
June 
July- 
June 
July- 
June 
May 
May- 
June 
June 
July 
July- 
July 
July- 
July 
May 
May 
July 
July 
July 
June 
June 
May 
July 
May 
July 
May- 
July 
May- 
July 
July 
May- 
June 
June 
May 
July- 
June 
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SIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
July  5 


5  per  share 


Monday 
July  7 


$  per  share 

101%  103% 
8434     8434 

101%  103>2 
43%  45% 
56%  5614 
29%     31% 

15712  158l2 
65l2  66% 
9%  9% 
27  27% 
4334  45 
69        70% 


100 

129 

28 

80 

67 

*48 

*71 


101% 
132 

29% 

80i2 

68 

51 

74 


109 

190 
8 
11% 
1818 
30% 
22 
95i2 
46i2 
98l2 
7% 
27% 
22% 

*5412 
5H2 

II8I4 
18i2 
9% 
19 
34 
56% 
81 
3H2 

*21 

106% 
96 
45l2 
2214 
66I2 


112 

190 
8 
1134 
18% 

3n2 

2234 
96i4 
4734 
9914 
7l2 
28 
23 
55l2 
52% 

II8I4 
18% 
10 
19% 
36% 
57% 
82 
3334 
23 

108 
97 
46 
24U 
66% 


39U    41 


89l2 
*36l2 
♦37% 

22l2 

22 
*34% 
934 

19 
107% 

29% 

66I2 

6534 


92l4 
38 
40 
23i2 
22 
38 
934 
19 
109U 
30% 
67l2 
69% 


133%  134% 
71%  7H2 
15%  15% 
3134  33i4 
10  10% 
34U     35l2 


12  12% 

•27  30 

22%  23 

"ii"  Yl% 

22l2  23 

*35  40 


50% 

75 
100 
234 
2 

47 

95l2 
108% 
*98l2 

90% 
*85 

61% 
105 
110% 


54 

76 
105 
3% 
2 

50 

9512 
109% 
100 

92 

95 

63 
105% 
112 


Tuesday 
Juij8 


$  per  share 

102l2  103% 
85        85 

103l2  103l2 
45  45% 
56%  56% 
30i8     31l8 

156%  160 

65%     66 

9%     10 

■28  28% 
4418  44% 
6912     6912 

100l2  100% 
*129      131 
28%     30l4 
SON     82% 
63%     71 

*50        51 

*71         74 
28        28 


11134 

187l2 

"ii% 

18% 
30% 
22% 
95% 
4738 
99 

7% 

28% 

22-% 

*51% 

52 

"is% 
9% 

19 

36% 

57 

81I8 

32% 
*21 
106% 

96% 

45 

23% 


111% 
197% 

12% 

18% 

31% 

22% 

96 

4934 

99% 

8 
30 
23% 
55% 
52% 

"l8% 

10% 

20% 

38 

58 

82 

33% 

23 
107% 

96% 

46 

24% 


40%  40% 

*83%  84 

90%  92 

*36%  38 

*37%  40 

23%  25% 

21%  22 

*34%  36% 

9%  10 

lOs"  10834 

30%  31% 

67%  67% 

67  69 

*52  53 

134  134% 

*15"  "l5% 

31%  32 

10  1034 

34%  35% 


12%  13% 

29  29% 

23  23 

56  56 

11%  11% 

23%  23% 

39  40% 


63        64 


12 

35% 

130% 

64% 

74 

110% 

80 18 

96% 

91% 

*108% 

"85" 
♦108 

45% 
138i8 
*118 
113% 
10418 
230 
101 
120 
110 

50 

24% 

60 

74% 
172% 
*72 
111% 
138 

95 

95 
112 

21% 

"l2% 
34 
71% 


12% 

3634 
134% 

66 

74 
114 

82 

97% 

94% 
110 

8V% 
109 

47 
142 

l"l5~% 

104% 

235 

101 

124% 

110 

50% 

25% 

62 

76% 
177 

74 
116 
145 

99 

99% 
112% 

22 

"l3"l8 
35% 
73 


49% 

74% 
100 
2% 
1% 

47Ig 

96 
109 
*98% 

90 
*85 

60% 
'104% 
110% 


52 

75% 
10218 
3 
2% 

49 

96 

110% 
101 

91% 

95 

61% 
106 
111% 


Wednesday 
July  9 


$  per  share 
102%  103 


45% 

56% 

30 
165 

65% 
9% 

28 

44 

69l8 
100% 
'129 

29% 

82% 

70% 
*50% 

72 

27 


46 

56% 

30% 
170% 

66I4 

10 

28 

45 

69% 
101i8 
131 

3014 

83 14 

70% 

51 

73 12 

27 


111% 
*190 
8 

13l8 

18% 

30 
•21% 

95% 

50 

99U 
7% 

28 

23 

55% 

52 
121 

18% 

10 

19% 

37% 

57% 

80% 

3234 


111% 

197% 
8% 
15 
18% 
30% 
23 
95% 
51% 

100 
7% 
2834 
23% 
55% 
5218 

121 
19% 
10% 
20% 
38% 
58% 
81% 
33% 


107 
96% 
45% 
24 
60% 


108 
96% 
45% 
24% 


40 

831 

90% 

*36% 

*37% 
25% 
22 
34% 
9% 
19% 

108% 
30% 
68 
65% 

*52 

134 
71% 
14% 
31% 
10% 
35% 
25% 
12% 
29% 
2334 


41 

83% 

91% 

38 

40 

26% 

22% 

36% 

10l8 

20 

109% 
31% 
68% 
67% 
53 

134% 
7134 
15 
32% 
11 

36% 
25% 
14 
30% 
24% 


11  11% 
23%  23'2 
39%     41 


62% 

92% 

11% 

35% 
131 

63% 

73 
110 

79% 

97% 

91 
108% 

36 

85% 
108% 

45% 
137% 
119 
11234 
104% 
227 
100% 
119% 
'109% 

50l4 

24 

61% 

74% 
170% 

73 
111 
140 

95 

9534 
112 

21% 
151 

12% 

33% 

71% 


63% 
92% 
12% 
36% 

132% 
63% 
74% 

111% 
8II4 
97% 
93% 

108% 
36 
86% 

10S34 
4634 

139% 

119 

11334 

10434 

231 

100% 

121% 

110% 
51% 
26% 
62 
75% 

175 
73 

113% 

143% 
95 
97% 

112 
21% 

153% 
13% 
37% 
72% 


50% 

521? 

74% 

75% 

10134 

103 

2% 

3 

2% 

2% 

47% 

49% 

96 

96 

109%  110% 

*99 

100 

91% 

95 

*85 

95 

60% 

61% 

104%  106 

110% 

111% 

118 

118 

63 

64% 

Thursday 
July  10 


$  per  share 

100%  102% 
85       85% 

103      105 
45%    46 
56%    5634 
29%    30% 

164      170% 
6534     66% 
10        10 
28       28% 
44       45 
69        69% 

100%  101 
*129      132 
29l8     2934 
83l8     84 
70%     7138 

*50  51 
72  72 
28       2834 


111% 
*190 
8% 

15% 

18 

30 
*21 

95% 

51% 

99% 
7% 

27 
*23 
*54% 

51% 
120% 

1884 

10 

1934 

3534 

5634 

80 

32  % 


111% 

197% 
9 
16% 
18% 
30% 
23 
96 
5234 

100 
7% 
28% 
24 
55l2 
52 

120% 
19% 
10% 
20% 
38 
58% 
81% 
33% 


107 
96 
45% 
23% 
66% 


10734 
9634 
46 
24% 
66% 


39% 

83% 

89 

37 
*37% 

25% 

22 
♦36 

10 

20 
107% 

30% 

68 

65% 

52 
133% 

71 

14% 

30% 

11 

34% 


40% 

83% 

91 

37 

40 

2634 

22% 

38 

10% 

20% 

109% 
31% 
68 
69 
52 

134% 
71% 
14% 
31% 
11% 
3534 


1334  14% 

29%  30% 

2434  25% 

*55  58 

11  11% 

*22  24 

*39  42 


11% 
36% 

131% 
6334 
72% 

110% 
79% 
97% 
92% 
"106 
36 
86 

107% 
45% 

138 
•118 

113 

104% 

228 
•100% 

11734 

109% 
50% 
26 
61% 
74% 

173 
73% 

111% 

141% 

"96% 
112 

21% 
156% 

12% 

36% 

70 


12 

3734 
133% 

65 

73 
113i2 

80% 

97% 

94 
109 

36 

86% 
107% 

46% 
139% 
119 
114% 
104% 
230% 
101 
120-% 
109% 

53% 

26-% 

62% 

75% 
180 

73% 


51 

75% 
101 
2% 
2% 

47% 

96 
109 

99% 

95 
*85 

59% 
'105 
110% 
118% 

62 


53 

75% 
102 
2% 
2% 

49% 

96 
110 

99% 

98% 

95 

61% 
106% 
111% 
118% 

63% 


Friday 
July  11 


$  per  share 

10034  102% 

*85        85% 

102%  103 

45%    45% 

56%     56% 

29%    30% 

165      168% 

65%     66 


9% 
28 


9% 
28 


43%    44% 
68%    69 
100     100% 
•129      131 
29%     30 
8334    84 
70        70% 
*50        51 
•69        74 


12 
37% 

132% 
63 

*73 

110% 
78% 
97% 
90 

107 

"84% 

107% 

45 

138% 
*118 
112% 
104 
227 
101 
117 
♦109 
53% 
25 
62 
73% 
176 
•72 
113%'    110% 
143    I    139 

95% 

98%      94% 
112%'    112 

22%       2134 
157    ■    157 
13%       12% 
37%       35% 
71%      69% 


12 

39% 
135% 

64 

75 
113% 

79% 

97% 

93% 
107 

86% 
107% 

46 

139% 
119 
114 
104% 
227% 
101 
119% 
109% 

57% 

26% 

62 

74% 
181 

74 
113% 
141% 

95% 

98% 
11234 

22 
159% 

13 

37% 

70% 


110% 

'190 
884 
16% 
18 
30% 
22% 
95% 
51% 

"7% 
27 
23 

*54% 
52 

120% 
19% 
10 
20% 
3534 
56% 
80-% 
32% 
2234 

107 
96 
45% 
23% 
66% 
48 
39% 
83 
8934 

*35% 

*37% 
25% 
22 

*36% 
10% 
20% 

107% 
30% 
67% 
66 

•50 

133% 
71 

*14% 
31 
10% 
3434 

*22% 
13% 
29% 
2434 
57 
11% 
23 


51 

74% 
102 
2% 
2% 

4734 
*95 
109% 
*99 
x93% 
*85 

59% 
105% 
110% 
118% 

62% 


110% 
197 
10 

18% 
18% 
32% 
22% 
95% 
52% 

"V% 

28 
23% 
55% 
52% 

120% 
19% 
10% 
21 
3734 
57% 
81 
33% 
23% 

10734 
96% 
45% 
25% 
67% 
48% 
40 
83 
92 
37% 
39% 
26% 
22% 
38% 
10% 
20% 

108% 
31% 
68 
6834 
55 

134% 
71 
15 
31% 
11 

35% 
24 
14% 
29% 
25 
57 
11% 
23 


52 

75 
102 
2% 
2% 

48% 

96 

109% 
100% 

95 

95 

60% 
105% 
111 
119 

66 


Saleifor 
the 

Week 
Shares 


27,900 

800 

2,000 

16,800 

700 

16,100 

46,600 

8,500 

1,200 

900 

9.800 

5,500 

5,100 


29,600 
5,000 
6,300 


300 
1,100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1,500 

200 

2,600 

107,100 

11.100 

13,300 

800 

9,700 

167,200 

2,800 

13,000 

7,200 

2,900 

200 

5.900 

400 

11,300 

9,400 

8,300 

221,900 

5,700 

11,300 

18,900 

600 

4,600 

11,500 

18,400 

85,600 

2,400 

200 

13,600 

300 

93,700 

100 


12 

39 

134 

*62 
75 
112% 

78 

"91% 
*106 
♦36 

8534 
*107 

44% 
137% 
♦118 
112% 
103% 
229% 
101 
118 
109 

57 

26% 

61 

73% 
176% 
*72 
111 
138% 

94% 

95% 
11134 

21% 
158 

1234 

36 

70% 


12% 

40 
135% 

63% 

75 
115% 

79 

¥2"% 
108 

37% 

89 
103 

45% 
138 
119 
113% 
104% 
231% 
101 
118-% 
109 

58% 

26% 

62 

76% 
179% 

74 
112% 
139% 

94% 

97% 
112 

21% 
160 

13% 

37% 

72% 


154,400 

1,500 

200 

1,800 

1,500 

102,600 

28,000 

2,850 

54,700 

100, 

14,100 

1,100 

1,000 

3,100 

11,100 

12,600 

100 

40,000: 

4,800. 

7,200, 

300, 

3,200, 

742 
1,100 

14,800 
3,000 
7,500i 
4,800i 

15,900 

66,900 
500 

10,100 
200! 

36,400 


55,290 

200 

12,700 

400 

26,800 

100 

5,200 

68,900 

17,700 

2,100 

600 

148,000 

8,000 

1,200 

38,625 

300 

300 

67,900 

600 

39,900 

10,300 

100 

14,400 

11,800 

3,800 

500 

19,100 

1.300 

26,200 

34,700 

1 ,800 

85,900 

15,700 

200 

136,900 

13,900 

4,000 

190,300 

3,500 

8,300 

3,100 

15.200 

57,000 

15,300 


Railroad*  par 

Atch  Topeka  A  Santa  Fe.-ioo 

Do      pref 100 

Atlantic  Coaat  Line  RR.-ioo 
Baltimore  A  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit. .100 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western 100 

•Do      pref ---100 

Chicago  Mllw  A  St  Paul- -100 

Do      pref 100 

Chicago  A  North  western..  100 

Do      pref.. 100 

Chic  Rock  Isl  A  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 
Clev  Cln  Chic  A  St  Louis,  _  100 

Do      pref 100 

Colorado  &  Southern 100 

Do      lstpref 100 

Do      2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western. .50 
Denver  A  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do      lstpref.. 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp.. No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (new) 100 

Missouri  Kansas  A  Texas.  100 

Do      pref ..100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western..  100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  c 100 

Pittsburgh  A  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfa._100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific. 100 

Do      pref. ...100 

United  Railways  Invest 100 

Do      pref 100 

Wabash 100 

Do      pref  A 100 

Do      prefB 100 

Western  Maryland  (new)  .100 

Do       2d  pref 100 

Western  Pacific. ...100 

Do      pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do      pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous. 
Advance  Rumely 100 

Do      pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10, 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg 100, 

Do      pref ..100 

Amer  Agricultural  Chem.-lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do      pref... 100 

American  Car  A  Foundry. 100 

Do      pref ...100 

American  Cotton  OH 100 

Do      pref 100 

Amer  Drusglsts  Syndicate.  10 
American  Hide  4  Leather  TOO 

Do      pref 100 

American  Ice 100 

Do      pref 100 

Amer  International  Corp..  100 
American  Linseed 100 

Do      pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Malt  1st  pf  ctfs  stpd.. 
Amer  Smelting  A  Refining .  100 

Do     pref 100 

Am  Steel  Found  tern  ctfs  33% 
American  Sugar  Refining..  100 

Do      pref 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  A  Teleg.,100 
American  Tobacco 100 

Do     pref  (new) .  100 

Amer  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  A  Smelt 25 

Do      pref 25 

Ancaonda  Copper  Mining.  .50 
Atl  Gulf  &  W  I  SS  Line... 100 

Do      pref 100 

Baldwin  Locomotive  Wks.100 

Barrett  Co  (The)... 100 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     cum  conv  8%  pref. 

Booth  Fisheries No  par 

Burn*  Bros 100 

Butte  Copper  A  Zlno  v  t  0..5 
Butte  *  Sunerlor  Mining. .10 
California  Packing No  par 


PER  SHARE 

Range  Since  Jan.  1 . 

On  basis  of  100-sftare  lol» 


Lowest. 


i     per  ihare 
90      Feb  3 
84%  July  2 

95  Mar27 
42%  July  1 
50  Apr21 
18%    Jan27 

154  July  1 
63%  Jan21 
7%  Jan21 
23%  Aprl6 
34%  Feb  15 
65%  Jan21 
93%    Jan21 

128  Apr22 
22%  Jan21 
73%  Jan21 
61%  Jan21 
32  Feb 17 
64  Apr  2 
1934  Jan22 
48%  Jan  3 
45      Feb  4 

101      Jan20 

172%  Marl  8 
3'4  Jan  8 
6%  Feb  3 
15%  Jan21 
24%  Jan21 
17%  Apr  3 
89%  Apr21 
3134   Jan  2 

96  Jan21 
3%  Mar24 

11%  Mar29 

16%   Jan30 

49%   Jan21 

50%  July  3 

113     Mar  8 

9%    Jan21 

4%   FeblO 

8%   Janl3 

2234   Jan21 

49%    Jan21 

69%    Jan21 

2534  Febl3 

18%    Jan21 

103     Mar  6 

88%   Jan21 

4334   Apr21 

12%   Jan21 

56     Mar27 

Apr     7 

Jan21 

Jan31 

Jan21 

35%  May  2 

36     Apr  30 

10^4   Jan21 

16  Apr22 
28%  Feb  4 

7%  Feb  13 
1534  Feb  3 
95%  Jan21 
25  Jan21 
66%June30 
27%  Jan21 
38  Janl6 
124%  Jan21 
71  July  10 

7%  Jan  9 
15   Janl3 

734  Jan20 
30%  Jan21 
19      Jan23 

9%  Apr21 
23    Junel9 

17  Feb  3 
52%  Feb20 

7%  Mar  5 
17  Jan30 
30%    Jan22 


39 
34 
79 
75 


Highest. 


21 

Jan2l 

56% 

Jan20 

66 

Janl3 

2 '4 

July  7 

1% 

Jan  2 

30 

Jan21 

81% 

Jan23 

99% 

Jan29 

98 

Jan  9 

62 

Jan  3 

8434 

Janl3 

42% 

Feb  11 

98% 

Jan  6 

84% 

FeblO 

113 

Janl8 

39% 

Jan  2 

88 

Jan  7 

10% 

Jan24 

13% 

Jan  4 

71% 

Jan  2 

38 

Jan21 

54% 

Jan20 

52% 

Feb  8 

44% 

Mar  1 

85 

Mar  1 

58 

Jan21 

100 

Jan  14 

36 

July  8 

62% 

Feb  6 

103 

Feb20 

33%  May  10 

111% 

Jan21 

113% 

Jan  6 

96% 

Janl3 

98% 

Jan29 

191% 

Feb  4 

96%  May  14 

45% 

Jan  16 

94% 

Feb  8 

27% 

Jan  2 

11 

Jan31 

40 

Jan21 

56% 

Feb  6 

02 

Feb  8 

64 

Jan29 

64% 

Jan29 

103 

Jan  2 

55% 

Jan20 

55% 

Jan21 

101% 

Jan22 

18% 

Jan  14 

138 

Feb  6 

5% 

Feb20 

16% 

Febll 

48% 

Jan  2 

133 
31 

84 
72 


$     per  ihare 

104  May27 
89      Jan  4 

107  May29 
55%  May27 
59%  May27 
32% June  9 

170%  July  10 
68%  May  17 
ll%Mayl9 
30%  Mayl9 
47%  May  19 
74%  Marl2 

105  May26 
Jan  17 

Mayl9 
June  6 
June  6 
54%  June  6 
73%  July  9 
3134May  5 
58%  June  9, 
51%May29 
116  May29 
217  May  7 
10  Julyll 
18%  Julyll 
20%Mayl9i 
32%  Julyll 

23  Mayl9, 
100%  May 27 1 

5234  July  10 
104  Mayie, 
9%  June  2: 
31%Junel2 
25%Mayl9, 
57  May2l! 
60%  June  2 
12234Mayl7, 
19% June  6 
11%  Apr25 
25  Mayl9 
38%  July  9 
5834Jpne  7 
8334June  6 
34%  Mayl9 
24%  June  9, 
112%Mayl9 
99%  May  27 
48%Mayl9j 
26%Junell! 
67%Junell] 

49  May21| 
4434  June  9, 
84%  June  7 
93%  June  6 
38%  Feb  4 
39%Mayl6| 
2634  JulylO, 
23%  June  9j 
37%Junel0i 
ll%Mayl9 
22    Mayl6 

115  June  2| 
33  Mayl9 
72%May27 
70%  July  2 
60    June  3 

138%  May29 
7434  Mar  5 
15%  July  1 
3434  July  1 
12%Mayl9 
38  Mayl9| 
25%  July  9| 
14%  JulylO 
30%  July  9, 
25%  JulylO 
61%  Jan  9 
12    Mayl6 

24  Mayl6 
41%  May  16 

58%  July  3 
76    June  9 

106  June30 
4%  JanlS 
284May22| 

50  July  7 
96% June  2 

11334  May  1 

108  Marl5 
98%  JulylO 
95  May29 
63     July  7 

107%Junel6 

112%Junel9 

119     Julyll 

66     Julyll 

93      Apr  3 

14%  Mar  7 

40     Julyll 

135%  Julyll 

76%  June  6 

76% June  6 

115%  Julyll 

82     July  7 

98%   Aprl5 

94%  July  7 

10934  July  2 

66%  Juno28 

89     Julyll 

109%  July  1 

47     July  7 

142     July  7 

119     May24 

120%Junel2, 

108%  MiirlOi 

235     July  7 

106       Jan  6 

130    June  3 

11084June  5 

5884  Julyll 

26%  Julyll 

63% Juno  9 

76%  July  7 

188% June  7 

76%  May  8 

116  July  7 
145     July  7 

99  July  7 
99%  July  7 

115  June  9 
2434  May22 

166  Apr  23 
14%May27 
37%  Julyll 
73     July  3 


PER  SHARE 
Range  for  PreH( 
Y-ear  1918. 


Lowest. 


$  per  thare 
81  Mar 
80  Jan 
89%  Apr 
48%  Dec 
53  Apr 
2538   Deo 

135  Mar 
4934  Jan 
6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5684  Jan 
46  Jan 
26  Feb 
5884  May 
18  Apr 
47 
40 


Apr 
Apr 


100%   Apr 

160      Apr 

2%    Jan 

5      Apr 

14       Apr 

23%    Jan 

18%    Jan 

86      Jan 

25%    Jan 

92      Jan 

434  Dec 

17%   Dec 

15%   Apr 

45      Jan 

53%  Dec 

110      Jan 

7%   Apr 

4%    Jan 

6%    Jan 

20 

41 


Jan 
Jan 


67%  Jan 
27  Apr 
18%  Jan 
102  Jan 
81%  Jan 
43%  June 
9%  May 
52%  Apr 
30  Apr 
22%  Jan 
61  Jan 
70%  Jan 
35      Jan 


35 

98 
19 
28 

7 


Mar 
Apr 
Oct 
Oct 
Apr 
15%  Apr 
80%  Jan 
20%  Apr 
57  Jan 
14  May 
32  Dec 
109%  Jan 
69 
484 


Jan 
Jan 


10%  Apr 
7  Apr 
30%  Dec 
19%  Dec 
10      Dec 


20 

13 

46 

8 


Jan 
Jan 
Jan 
Apr 


17%    Apr 
29%  Dec 


11 

26% 

49 
1% 
1% 

1784 

72% 

78 

89% 

48 
182 

34% 

89% 

68% 
106 

25 

78 


Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Nov 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
May 


11% 

50 

11% 

38% 

51% 

27 

69% 

53% 
195 

41 

73 
103 


Jan 

Jan 

Jan 

Jan 

Sept 

Jan 

Jan 

Jan 

Jan 

Sept 

May 

Sept 


98 
108% 

6OS4 

90% 
140% 

92% 

44% 

92 

20% 

11 

38% 

69 

9784 

68 

56% 

85 

60 

69% 

96% 

21 
108 
5% 

61% 

30% 


Jan 
Mar 
Jan 
Aug 
Jan 
Sept 
Jan 
Jan 
Apr 
Deo 
Dec 
Dec 
Jan 
Jan 
Jan 
Jan 
Dec 
Nov 
Jan 
Jan 
Feb 
Deo 
Jan 
Jan 


•  VA  tod  asked  prices;  no  salea  on  this  day.     I  Ex-rlghts.     i  Leas  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ex-dlvldend. 


New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  wee     of  stocks  usually  Inactive,  see  second  page  preceding. 
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aiOB  AND  LOW  SALE  PRICBS—PBR  SBARB.  NOT  PER  CBNT. 


Saturday 
July  5 


Monday 
July  7 


ilperjhare 


a 

Ed 

60 

O 
J 
O 

a 
O 
!Z 
•«! 

- 
O 

a 

•> 
o 
o 

u 

33 


$  per  sftare 
36%     3S'i 

10S%  U2% 


Julys 


$  per  share 
37%  3S% 
78       79 

108     110i4 


112i2  11212  *11134  113 


63%     66% 
240      245 

2734     2334 
477g    4S34I 

51%     53% 

625s     65 
100l2  102% 

97        99% 

89%     94% 
J-107%  10712 
115      120 
105 

40% 

86 18 

1414 

3512 
166 
233l2 
z93% 

84i8 


105 

41% 
87l2 
14% 
36% 

16S% 

242 
9312 
SS% 


104t2  104% 


67 

44% 

72 

64% 

6534 

2612 

84% 


6714 
45 

72i8 
65% 
67% 
2612 
85 


14534  149% 
5414     5634 

117l2  119U 
32U     33 
68        70% 
76%     76% 

130      13434 
40%     4H2 

113U  11734 
9H2 


6334    6512 
242      260 
27%     28% 
47%  '  4S% 
51   1     523S 
62%  T64 
101341103% 
97%   ,9834 
88% '  91% 
107  .107 
112%  117% 
105      105 
3934    40% 
88        87'4 
14%     14% 
35        35% 
167%  167% 
233%  236 
•92        93U 
81%     88 


Wednesday 
July  9 


S  per  share 

3734    39 

78% 
103 
113 

63% 
265 

27%1 


81% 
llOU 
113U 

65 
26734 

28 


*67 
44% 
71 
64 
66 
26% 
8534 


69 

4414 

71% 

65% 

67% 

27% 

86% 


146%  143 
54%     563s 

118      118% 
3134     32% 
67%     69 
75%     76% 

131%  133 
40%    41i8 


34U 
70% 
115 


49% 
76 
38 
187 
*107 
28% 
54% 
78% 
22 
80 

"ii" 
♦no 

1934 

125 

*57 
57% 
11% 
8 

•38 


36 

72 

118 


50% 
76% 
3834 

189 

109 
2834 
56% 
79% 
23 18 
82% 

83% 

110% 
19% 

127% 
59 
59% 
11% 
8 
39% 


97%  100% 


51% 
41% 
55 

"23% 
68 
94 
87 


52% 
42% 
55% 

24 
69% 
94 
89 


•82 
127 
94% 


86 

127 

97 


24%     25 

98      100% 

104%  104i8 

113      114% 


113 
10% 

"l5" 
63% 
75 
57% 


115% 
11% 

T5I4 

65i8 

77 

59 


104%  110% 

100%  101% 

90%  104 

46%    47% 


13%  13% 
268%  273% 
103%  107% 
100  lOOU 
*90        93 

5434  53% 
186%  193 


191 
36 
7434 
78% 

143% 

110 


47%  48 
51%  53 
6234  ,?64% 

102%jl03% 
97    i  97% 
89%  I  91 
*107   410S 

116%;119% 

39%  40% 
86%  87 
13%  14 
3434  35% 
16S  I  173% 
236  1.239% 
93 18  i93% 
87   1  189% 


Thursday 
July  10 


5  per  share 
3S  3914 
81        81 

Z10534  10934 

"63%     64% 

250     265% 

27%     27% 

4634     4734 

52 18     54% 

63l8     64% 

102%  103% 

96        97% 

8734     90% 

107      107 

115%  119 

103      103 

38%     3934 

86%     86% 

13%     14% 

35%     37% 

169%  173% 

234%  238 

93        93% 

8534     88 


113 
90 
35 

70% 
*115 
*74 
*64 
4834 
75% 
37% 
18S%  194% 
*107      109 
28% 
57% 
77% 
22% 
8034 


118 

91% 

35 

71 
118 

80 

64% 

49% 

77 

37% 


69    t  69 

44%T  44% 
71    .£71 
65  1     71 
66%     6734 
23  4  32 
86%  ?89% 

145%  146% 
55%     59% 

H734U2II4 
S1%L32% 
67        69 
76        76 

131%  13458 
40%  1  40%' 

117%  119% 
89  91% 
3534     36% 


70 

44% 


72% 
4434 


55 

77% 

22 

79% 
102%  102% 

81%     82% 
•110      110% 

19%     1934 
12434  125 


58 
57 
11 
8 
3834 


58 
58% 
11% 
8 
3S34 


101%  106% 


52  5234 

41%  42% 

55%  58% 

105%  105% 

2234  24% 

67%  71% 

95%  95% 

87%  81 


70 
115 
*74 
*64 

50% 

77 

38% 


70% 
115 
80 
64% 
55 
79 
40% 


67%     70% 
66%     671 
32%     34% 
89%     90% 

144%  146 
5S34    6334 

119%  121% 
31%     32 
6634     68% 
77        77 

131  134% 
40%     40% 

117%  119% 
86  88% 
3434     36% 


Friday 
July  11 


$  per  share 
3S       38% 
80%     81 
107%  109% 
'113      114 


63 
258 

27% 

47% 

53 

63 
102%  103 

96%     97 

89% 
*106 
115 
103 

39 

86% 

14 

3734 


67% 
260 
28% 
49% 
54% 
63% 


91% 
108 
117% 
103 

39S4 

87 

14% 

3834 


169%  170% 
23414  236% 


9234 
85% 
♦102 
71% 
45 


9334 
87 
104% 
72% 


Saletfor 

the 

Week 

Shares 


193U  198U 


72 
*113 

"64% 
52% 
7834 
40 

190 


72% 
118 

65% 
55 
80% 
41 
195% 


68%     70% 

z6534  63 
34  35 
90%     91% 

144%  145% 
63%     6734 

12134  123 
3134     3234 
67        68% 
77        78 

132%  13334 
40%    4234 

119%  1217g 
87  87% 
35%     36 


72 
*113 
•74 
65% 
52% 
79 
39 


77 
118 
80 
66 
53 
79% 
40 


190%  193 


28% 
58% 
77% 
22% 
80 
102 
82 
*110 
19% 


28% 
59%' 
79% 
22% 
80% 

102  I 
84% 

110% 
19% 


28% 

59 

7734 

22% 

80% 


2834' 
60%| 

7734I 
22%' 
82% 


28% 

59% 

"22" 
82 


125%  126% 
57%     5738 


58 
11 

8 
38 


61    I 

11% 

8    I 

40% 


81% 
110%  111 

19%     20 
125 
•57 

59% 

11 


1*102 

83%'      83% 


39% 


127 

59 

61% 

11% 

8% 

40% 


HI 

19% 
125 

57% 

59% 

11 
8 

40 


29% 
61 

23% 

85 
10234 

86 
111 

20% 
126 

57% 

60% 

11% 
834 

42% 


10534  108%     102%  107%    104%  106% 


♦80        86 
12634  127 
95        96 
*108%  112 
25        25% 
9734     9934 
104%  104% 
♦114      115 
11234  115% 

202%  203  " 
1434     15 
63        65 
74%     75% 
57        57 

104%  107 


94 
46 


9912 
46% 


13%  13% 
268  272% 
103  10434 
99%  100 
93%  93% 
z55%  56% 
18634  191% 


190 

35% 

74 

77 
138 
*105 
134U  138 
11634  11734 

69        72% 
*46%     50 
11134  115% 
116%  116% 

90%     94% 

18%     18% 

83        85 
zll3%  114% 


*89 

57% 


90 
53% 


188 

35% 
*73% 

76 
135 
'105 


189% 
35% 
74% 
78 

138% 

110 


133U  135% 


521 , 
41% 
56% 

"2§" 
71 
96 


53% 
4234 
56% 

24  ~  I 
7334' 
98 


88%1S9;i2 
104      104    I 
*80        86 
127      127% 

94%  1  96% 
108%  103% 

25%     25% 

98        99% 

*104%  104%: 

114      117    I 

114%  117% 

11%     12 
205 


14% 
63% 
74 
56% 
107 


205 
15 

64% 
75% 
57 
110 


97 


100 
4634 


13%     13% 
270     274% 
103%  10538 
100      100 
93%     99 
55        56 
192%  197 


52%     53% 
41%     42% 
5634     62% 
105%  105% 
23        24 
z69%     73 
*97        98 

88%     91% 
104%  104% 
*80        86 
126%  127 
95%     96% 

"25"  2*5% 
96  99% 
103%  103% 
117%  118% 
114%  118 

1134  13% 
206%  206% 
14%  14% 
63%  64% 
71  73% 
57  57% 
106      109% 


96%  100 
46        46% 


188 

35% 

74 

76 

134 

*105 

132 


192 

36 

74 

7634 
133% 
111 
136 


13%1  13% 

268%  272 

102%  104% 

99%  100i4 

97%  100 

54%     56 

19134  196% 


118%  118%  *11S%  120 


68%  70  I 
*4S  49% 
111%  114% 
116%  116% 

92        94    I 


691 

50  50  " 
112%  11334 
116%  116% 

92%     93% 


190 
35 
73 

76% 
134 
*104 


190% 
3534 
73 
81 

13934 

110 


17 
83% 


83%     87% 

115%  115%  *114 

6734     68    I      68 

89        89%       89 


57%     58 


59  62 
35%     36% 

*96  97 
99%  104    ! 

131%  132% 


8334 


58 


18% 
88 
116 
69 
89 
59% 


•78 


6138     70  69%     75 

3534     36%  36%     39 

96%     97%  97        97% 

100%  102    ]  100%  102 

132      132    I  132%  132% 

|*114%  116%*114i4  116% 

84%       82i4     84%  83        84% 
98    I    *96        98 
79     '      78%     79 


130%  134% 

119%  119% 

673S    69% 

*48%     50 

11134  11334 

116%  116% 

92%     9334 

17%     18% 

85%     87% 

115%  115% 

68%     68% 

"57%     59% 


69% 
38% 
98 
101 


73% 

3934 

98 

102% 


*97 
*79 


98 
79% 


83% 

97 

79 


8334 
97 

7!) 


52 
41 
61% 

"23% 

70 
•93 

89 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


53% 
4134 
64% 

24" 
71% 
98 
90 


86 
127 
9534 


*80 

127 
9434 
*  108%  ]11 2 
25%     25% 
9634     99% 

104      104 
*115%  11534 

114%  116 
1234     14% 

20734  20734 
1434     15 
64        65 
72%     72% 
57%     59% 

107%  109% 

101%  101% 
97        99 
46%     46% 


PER  SBARB 

Range  Sine*  Jan.  1. 

On  baiit  of  100-f  hare  lot* 


Lowest 


13%  15% 
270  273 
102%  104 
100  100 
98%  98% 
54%  55 
193%  197% 


187%  188% 
34%     35% 

*73        74 
79%     8034 

140      143 


130%  133 

119%  119% 

67%     72 

49        49 

11134  11338 

116%  116% 

93%     96 

18        18 

8634     89% 

115%  115% 

6834     69 

*88        89% 

58        59 


Industrlai&Mlsc.(Con.)    Par 

9,900   California  Petroleum 100 

2,900        Do      pref 100 

74,050   Centra!    Leather 100 

400        Do      pref 100 

52.700   Cerro  de  Paaco  Cop... No  par 

7,200   Cbandler  Motor  Car 100 

48.400   Chile  Copper 25 

19,100   Chlno  Copper 5 

56,400   Colorado  Fuel  A  Iron 100 

35,500   Columbia  Gas  A  Eleo 100 

16,700   Consolidated  Gas  (N  Y)..100 

12,200   Continental  Can.  Ino 100 

193,400  Corn  Produots  Refining..  100 

300        Do      pref 100 

129,800   Crucible  Steel  of  America.100 

400       Do      pref 100 

50,400   Cuba  Cane  Sugar No  par 

7,700        Do      pref ..100 

6,900   Dome  Mines,  Ltd 10 

35,900   Gaston  W  A  W  Ino. .Wo  par 

16,300   General  Electric. 100 

28,500   General   Motors  Corp 100 

900       Do      pref 100 

98,300   Goodrich  Co  (B  F). 100 

100       Do      pref 100 

2 ,  100   Granby  Cons  M  S  A  P 100 

7,100   Greene  Cananea  Copper..  100 

1,100   Gulf  States  Steel  tr  ctfs._100 

3S.900   Haskel  A  Barker  Car..JVo  par 

88,225   Inspiration  Cons  Copper..  20 

35,800   Internat  Agricul  Corp 100 

13,000       Do      pref 100 

9,900   Inter  Haverster  (new) 100 

528,000   Int  Mercantile  Marine...  100 

43,800        Do      pref 100 

43,800   International  Nickel  (The)    25 

42,800   International  Paper. 100 

S00       Do     stamped   pref 100 

19,800   Kelly-Sprlngfleld  Tire 25 

38,400   Kennecott  Copper..   .No  par 
71,800   Keystone  Tire  A  Rubber  ..10 

21.S00   Lackawanna  Steel 100 

7,900   Lee  Rubber  A  Tlre...iVo  par 
2 ,600   Loose-Wiles  Biscuit  tr  ctfs.  100 

100       Do     2d  pref .100 

Mackay  Companies 100 

1,300       Do      pref 100 

16.400   Maxwell  Motor.  Inc. 100 

9,400       Do     1st  pref. ..100 

4,700       Do     2d    pref-. 100 

106,400  Mexican  petroleum .100 

Do      pref 100 

9,200   Miami  Copper 6 

351,400  Mldvale  Steel  A  Ordnance.  50 

1.400   Montana   Power 100 

21,100   Nat  Conduit  A  Cable.  No  par 
17,800   NatEnam'g  A  8tamp,g...l00 

200       Do      pref 100 

20,000  National  Lead 100 

400       Do      pref 100 

5,700   Nevada  Consol  Copper 5 

3,600   New  York  Air  Brake 100 

600   North  American  Co 100 

216,800   Ohio  Cities  Gas  (The) 25 

47,800   Oklahoma  Prod  A  Refining     5 

2,600   Ontario  Silver  Mining 100 

10,000   Pacific  Mall  8S 5 

182,000  Pan-Am  Pet  A  Trans 50 

Do      pref 100 

4,200   People's  G  L  &  C  (Chic)..  100 

12,900   Philadelphia  Co  (Plttsb)..  50 

101,600   Plerce-Arrow  M  Car. ..No  par 

200       Do      pref 100 

19,800   Pierce  OH  Corporation 25 

51,200   Pittsburgh  Coal  of  Pa.. .100 

1,000       Do      pref ..100 

20,300   Pressed  Steel  Car. 100 

200       Do      pref 100 

Public  Serv  Corp  of  N  J..  100 

1,500   Pullman  Company 100 

9,200   Railway  Steel  Spring 100 

100|      Do      pref 100 

15,550   Ray  Consolidated  Copper.   10 

44,800   Republic  Iron  A  Steel 100 

500       Do      pref 100 

1,300  Royal  Dutch  Co  (Am  shares) 
156,800       Certf s  f or  New  York  shares 
19,500  Saxon  Motor  Car  Corp...  100 

700   Sears,  Roebuck  &  Co 100 

4,700   Shattuck  Ariz  Copper 10 

142,900   Sinclair  Oil  A  Ref'g.-.iVo  par 

17,400   Sloss-Sheffleld  Steel  A  Iron  100 

5,000  Stromberg-Carburetor.iVo  par 

99,300   Studebaker  Corp  (The). ..100 

600       Do      pref.. -.100 

37,800   Stutz  Motor  Car  of  Am. No  par 

3,200   Superior  Steel  Corp'n 100 

Do     1st  pref.. 100 

68,400   Tenn  Copp  A  C  tr  ctfs. No  par 

8,100  Texas  Company  (The) 100 

54,700   Tobacco  Products  Corp. .100 

1,500       Do      pref.. 100 

9,200   Union  Bag  A  Paper  Corp.  100 

28,600   United  Alloy  Steel No  par 

84,000   United   Cigar   Stores 100 

Do      pref 100 

United  Fruit 100 

U  8  Cast  I  Pipe  &  Fdy 100 

Do      pref.. 100 

U  S  Food  Products  Corp..  100 
63,200;  U  8  Industrial  Alcohol.!. .100 

Do      pref ..100 

37,900|  United  States  Rubber 100 

700,      Do     1st  preferred .100 


$  per  thare 
20%    Jan  2 
64%    Jan  2 
56%    Feb  8 

104%    Jan  7 


Highest 


31 
103 


3,200 

4,700 

1,700 

59,700 


70%     72 

38%     39% 

97%]  93 

100%  101 

132      132 

*114%  116% 

*77  i    83 

98   '£98 

77%     79 


18,600|  U  S  Smelting  Ref  &  M 50 

200       Do      pref 50 

717,900  United  States  Steel  Corp..  100 

4,000       Do      pref ..100 

57,400   Utah  Copper 10 

800   Utah  Securities  v  t  c 100 

33,000   Virginia-Carolina  Chem...l0O 

600        Do      pref.. 100 

900   Virginia  Iron  C  AC 100 

500   Western  Union  Telegraph. 100 
75,700    Westlnghouse  Elec  A  Mfg.   50 

!      Do     1st  preferred 50 

White  Motor 50 

Willys — Overland   (The)..  25 

Do     pref  (new) 100 

Wilson  A  Co,  Inc,  v  t  c  No  par 

Woolworth  (F  W) 100 

Do      pref... 100 

WorthlngtOn  PAMvtc.100 

Do     pref  A.. 100 

Do     oref  B J00 


103,300 

124,300 

1,400 

11,800, 

1,400, 

200 
300 


Jan22 
JanlS 
17%  Jan21 
32%  Feb  6 
3484  Feb  10 
39%  Feb  1 
87%  Jan27 
65%  FoblO 

46  Jan21 

102  Jan23 
52%  Feb  7 
91  Jan  2 
20%  Jan27 
69%  Mar  1 
10%  Jan31 
25%  Jan21 

144%  Feb  3 

118%  Jan21 

82   Jan  6 

56%  JanlO 

103  Jan  8 
64  Apr21 
387g  Apr25 
49%  Feb  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
48   Jan  4 

110%  Jan21 
21%  Jan31 
92%  FeblO 
24%  Feb  3 
30%  Jan  3 
62   Janl3 

68  Jan21 
29%  Feb  13 
88%  May22 
62%  Jan21 
21  Jan22 
40%  Febl7 
94  Feb  5 
70   Jan22 

z63  June  6 
26%  Jan22 
50%  Jan22 
19%  Jan  2 
162%  Jan23 
105  Feb  7 
21%  Feb  7 
40%  Feb  7 

69  Mar28 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64   Jan 11 

107  Jan  3 
15%  Mar  18 
91%  Feb  3 

47  Jtnll 
a35%  Feb  14 

8      Feb  3 

5%  Marl8 

29%  Feb  8 

67      Jan21 

Jan22 

Jan22 

Jan  3 


117 

45% 
30 


38%   Jan22 
101%   Jan  3 


16 
45 


Jan  2 
Feb  3 


85%  Marl7 

i59      Febll 

100     Mar  3 

82       Jan 31 

111%  Febl4 

68%  FeblO 

104      Feb  4 

19     Mar  4 

71%    JanlS 

100       JanlS 

70%   Jan21 

86%  Marl3 

6%  Mar21 

168%  Febl3 

10      FeblS 

33%    Jan  2 

46%  FeblO 

36»4   JanlO 

4534   Jan22 

92       Jan22 

42%   Feb  14 

32      Jan21 

97%  Mar29 

12%  Mar  17 

184      Jan  2 

72%   Jan29 

99%  Mar20 

75      Jan  3 

37%   Jan  11 

107%   Jan  2 

106      Feb  5 


$  per  ihare 
3934  June  9 
8434  June  9 

112%  July  7 

113%  July  9 
67%  Julyll 

26734  July  9 
28%  June28 
49%  Julyll 
54%  Julyll 


157 
14 


FeblO 
JanlS 
42%  Janl6 
68  Apr  8 
97%  Jan22 
99%  Jan  2 
Jan21 
Jan20 
Jan21 
JanlS 


73 
109 
43% 
45 


88%  FeblO 

113%  FeblO 

65%  Feb  7 

13   Jan  3 

51   FeblO 

110   Jan  7 

54   Mar31 

84%  Mar27 

40%  Jaiv.'l 

Feb27 

Jan  3 

Jan22 

87»4  Jan  7 

85%  Jan20 

120   Feb  7 

114%June26 

50   Feb  13 

88   Jan  9 

66   Jan  3 


81 
45 

23% 


65  July 
103%  July 
103»4  June 

94%  July 

109  July 
120  July 
105     July 

41%  July 

87%  July 

16%  May  12 

38%  Julyll 

173%  JulylO 

243    June  6] 

95    June  3 1 

89%  July  9 

109%   AprlS 

80  Jan  3| 
4634  Julyll 

81  June  2 1 
71  July  9, 
68  Julyll 
35  Julyll! 
91%  Julyll 

149%  July  7 1 
6734  Julyll 

128%May28| 
33%June26, 
70U  July  7 1 
78%  July  3 

135  July  3 
4234  Julyll 

121%  Julyll 
91%  July  7 1 
37%  May  2, 
78%June20, 

120  June20 
79%  May27 

66  Julyll 
5834  June  3 
83%  June  6 
46%  June  3 

205% June  3 
108%  Aprl9 
29 14  Julyll 
61  Julyll 
8234June  9 
23%  Julyll 
88% June  7 

104  May27 
86     Julyll 

111  JulylO 
20%  Julyll 

128  July  3 
6134  May23 
61%  JulylO 
13%  May  10 
10%  May  14 
42%  Julyll 
108%  July  9 
175  June  3 
57  May26 
43  Apr28 
66% June  3 

110  May  29 
31%  Aprl7 
7334  July  9 
93  May28 
91%  July  9 

104%  June23 

9134   Jan  7 

129%Mayl9 

97  July  7 

112  June  3 
25%  Julyll 

100%  July  7 

105  Marl9 
119%May21 
119%May21 

1434  Julyll 

212    May21 

1534  JunelO 

6934  May  8 

77     July  7 

65%  June  3 

12434  June  2 

101%  July  7 

104  July  7 
54%  June  3 

105  June20 
17%  May  5 

292  May  9 
115  June30 
120  June30 
100  JulylO 
58%  July  7 
197%  Julyll 

113  May22 
196    June  9 

3738June27 

7434  July  7 

82%  June23 

167     May27 

111  May  23 
138%  June30 
119%  JulylO 

72%  July  7 

60     Mar  2 

115%  July  7 

117%  May  2 

96     Julyll 

2138Junell 

89%  Julyll 

H534  July  3 

74  May29 
92%May26 
59%  June  9 
70    Mayl6 

75  July  9 
40%Juue  2 
98%  May  9 

104%  July  2 

13334  May  19 

1171*    Janl7 

8684  June  7 

98  Apr24 
79    June26 


PER  SBARB 

Range  for  Previom 
Year  1918. 


Lowest 


Blghett 


$  per  thare 
12  Jan 
36  Jan 
54%  Dec 

101%  Dec 
29%  Mar 
68%  Jan 
14%  Apr 
31%  Dec 
34%  Jan 
28%  Mar 
82»4  July 
6512  Oct 
29%   Jan 

i90%  Jan 
52  Jan 
80  Jan 
27%  Apr 
77%  Dec 
6  June 
2534    Oct 

127»4    Jan 

10634  Jan 
75%  Oct 
38  Jan 
95%  Dec 
74  Jan 
38%  Jan 
58»4  Dec 
34  Jan 
41%  Dec 
10  Jan 
38 

104 
21 


$  per  that* 
24%  Nov 
70%  Deo 
73%   Feb 

108  Nov 
39     Nov 

109%  Deo 
24  Oct 
4714  May 
64%  May 
4478  Deo 

105%  Nov 
95  Feb 
50%  Nov 

104  Deo 
7478  May 
91% Juno 
34  Nov 
Feb 
Nov 
Feb 


Jan 

Oct 
Jan 


83%  Jau 

27  Jan 

24%  Jan 

58  Jan 


41 
29 


Apr 

Mar 


65%  Dec 

12  Apr 

17%  Jan 

53  Feb 


70 
57 


Dec 
Jan 


23%  Jan 
50  Dec 
19  May 
79      Jan 

87  Jan 
22%  Deo 
41  Dec 
64  June 
13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
99»4  Mar 
16%  Dec 
98%  Dec 
37%  Aug 
35%  Mar 


4% 

23% 

63% 

86 

39% 

21 

34 

89% 

15 

42 

79% 

55% 

93 

85 
100% 

45% 

95 

19% 
z72% 

92% 
270 


83 
15 
39 

158%    Oct 

164  Aug 
88  Feb 
5978    Oct 

104  Deo 
86  Oot 
58%  Nov 

lll%  Apr 
49%  Jury 
58%  Oct 
19  June 
65    June 

121  Nov 
33       Oot 

125%  Nov 
35  Nov 
45%  May 
65%  Jan 
72  Deo 
41%  Nov 


"~91%May 
24  Deo 
45%  Deo 
96  Deo 
78%  Feb 
65  May 
42%  NOV 
697g  Nov 
32%  Nov 

194       Oct 

107  Deo 
33%  Jan 
61  May 
81%  Nov 
21%  July 
54%  May 
99%  Feb 
69%  Deo 

105%  May 
2178  May 

139  May 
57%  Nov 
48      Oct 


Jan 
Jan 
Oct 
Jan 
Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Nov 
Apr 
Oct 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 


%  Aug 

13334  June 

il3      Dec 

25%    Apr 

39      Jan 


33% 

80% 

37 

34% 

95 

12% 
136% 

48% 
z87% 

65 

3678 

83S4 
101% 
116% 

11% 

41 


Apr 
July 
Oct 
Mar 
Feb 
Dec 
Jan 
Mar 
Mar 
Jan 
Oct 
Mar 
Jan 
Jan 
Apr 
Mar 


196 

94 

51 
195 

32% 

42% 

86% 
108 

71% 

11 

33% 

98 

50 

77% 

38% 

59 

3634 

15% 

75 

45% 
110 
111 

34% 

85 

59 


Dec 
Oct 
Jan 
Jan 
Apr 
Apr 

Mar 

Mar 
Dec 

Sept 
Jan 
Jan 
Jan 

Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Oct 
Jan 
Feb 
Jan 


13    June 

40     Deo 

72%    Oct 

124%   Oot 

61     Nov 

35%    Oot 

51%  Nov 

104      Deo 

19%    Oct 

58%  Feb 

85%  Deo 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 

78%  Deo 

105%  Deo 

26%  May 

96    May 

102%  Sept 

145      Oot 


18  Nov 
76%  Deo 
18%  Feb 
39  Feb 
71%  May 


7278  Nov 

100     Nov 

55      Deo 

45%  May 

100     Sept 

21     July 

203      Oot 

82%  Deo 

1047g  Deo 

80    May 

44%  May 

108»4  Deo 

110     July 

166%  Deo 

19    May 

47S4  Feb 


137  May 
99  Mar 
80%  Deo 

110  Deo 
50%  Oot 
47S4  Deo 

116%  Aug 

113%  Dec 
93  Oct 
16'4  Nov 
60%  Nov 

113**  Deo 
73%  July 
95%  Apr 
47%  May 
64%  Feb 
49  Nov 
30  Nov 
89%  Nov 
77U   Deo 

108%   Oot 

115  Sept 
69  Aug 
91  Apr 
70%  July 


•  Bid  and  aaked  prices:  no  sales  on  this  day.     {  Less  than  100  Bhares.     X  Ex-rlghta.    a  Ex-div.  and  rights,    x  Ex-dividend. 


158       New  York  Stock  Excnaage— Bond  R,-Joori.  BYiiiv.  -Ve^lv  ia1  Nearly 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest'  — except  for  interest  and  defaulted  bonds. 


BOMBS 

N.  Y.  .STOCK  EXCHANGE 
Week  Ending  July    11 


U.  S.  Governngnt. 
8  Vis  1st  Liberty  Loan. ..1932-4; 

49  1st  Liberty  Loau 1953-47 

48  2d  Liberty  Loan 1927-4-' 

4  Via  lit  Liberty  L>.,n._.  1952-17 
tH'j  2d  Liberty  Loan.... 1927-42 
4Vi"3  2d  Liberty    Loan.. .19(2  47 

4%s  3d  Llbarty  Loan 19J8 

4548  4tn  Liberty  Ljao 19(8 

4J<9  Victory  Lib  Loan..  1922  2:i 
3Vfs  Victory  Lib  Loan..  1922-2  ( 

Js  consol  registered J19  0 

33  consol  coupon 4i9  0 

4a  registered 19:5 

♦s   o>upon 19  5 

Pan  Canal  10-30-yr  2s *19:(6 

Pan  Canal  10-30-yr  2s  reg.-1958 

Panama  Canal  3s  g .  .19>1 

Registered 19  1 

Philippine  island  ts 1914-54 

Foreign   Govarnroant. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loao. 
Argeutlne  Internal  5s  ot  1909  ._ 
Bordeaux  (City  of)  '5-yr  6s. .1919 
Chinese  (Hukuang  Ry)  5a  of  1911 
Cuba — External  debt  5s  ot  19  )4. 
Ester  dt  5s  of  1914  ser  A..U49 

External  loan  4  vis l'»49 

Dominion  of  Canada  g  5s 1921 

do  do  ...19  6 

do  do  ...19<1 

Japanese  Govt — £  loan  4  4s.  1925 

8econd  series  4  Vis 1 125 

do     do     "German    stamp". 

Sterling  loan  4s 1931 

Lyons  (City  oft  3-yr  6s 1919 

Marseilles  (City  ot)  3-yr  63.1919 
Mexico— Exter  loan  £  5s  of  1399 

Gold  debt  4s  of  1901 1954 

Paris  (CityoO  5-year  6s 19 2 1 

Tokyo  City  5a  loan  of  1912..  .. 
O  K  ot  Gt  Brit  A  Ireland  — 

3-year5^%  notes 1319 

5-year  5  ^%  notes.. 1921 

20-year  gold  boDd  5  ^s.. 1937 
These  are  prices  on  the  bus's  of 


Stat*  and  City  Securities. 


N  V  City—  4  5*8  Corp  atocx. 

4  Vi  s  Corporate  stock 

4 Vis  Corporate  stock  _' 

4  Vis  Corporate  stock  July 

4  Vis  Corporate  atock 

4  Vis  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4 '^Corporate  stock  reg__ 

New   4^s 

4Vi%  Corporate  stock... 
3Vi%  Corporate  atoek... 

N  Y  State — 4s 

Canal  Improvement  4a .. 
Canal  Improvement  4a... 
Canal  Improvement  4a... 
Canal  Improvement  4v$s 
Canal  Improvement  4%8 
Highway  Improv't  4  Via.. 
Htghway  [mprov  t  4%a_. 

Virginia  funded  debt  2-3a.. 
6s  deferred  Brown  Broa  DC 


.1930  "I 
.1964  IW 

.1966  A 
1967  -- 
.1965  •> 
. 1963  M 
.  1959  «l 
.1958  M 
.1957  M 
1956  M 
.1957  M 
.1957  M 
.  1954  M 
.19«1  M 
.1901  J 
. 1962  J 
.1960IJ 

1964  J 

1965  J 
.1963IM 
.1965JM 

1991 
fa. 


fer 


Price 

Friday 
July  11 


Bit 

99.34 
94.01 
93.54 
95.14 
94.10 

103 
95  01 
94.24 

103 
103.03 


Sale 
Sale 
Sile 
Sale 
Sale 

'Sile 
Sale 
Sale 
Sale 


Week  » 
Rang*  o' 
Last  Salt 


103% 
103% 


F  A 

A  O 

M  S 

M  N 


83 
88 


94 


Low 

99.30 
94.00 
93.50 
95.01 
94.03 
100.30 
95. 02 
94.12 
99.92 
10000 

99 '8 

9? 
103% 
103% 

93  1 

99 

90% 

91 
100 


High 


32 


W'>. 


93% 
97-8 
83% 
99 

t  67 
93% 
92 
81% 
93  ig 
94% 
95% 

t  85 

t  83% 


Sile 

Sile 

Sile 

Sile 

Stl  • 

Sile 

93U 

83 

93i2 

Sile 

Sil" 

93% 

Sale 


M  H 

\I  N 

Q  J 

J  o 

A  O 

M  S 

VI  M 

M  N 

F  A 

$5fo£ 


I  77 
937g 
98% 

t  68 
55 
97% 
79 'g 

99% 
93  4 
93 


Railroad. 

»aa  Arbor  1st  g  4s 11995 

4tohlsou  Topeka  A  Sauta  Fe — 
Geo  g  4a .1995 

Registered  _ ...    .1995 

Adjustment  gold  4a Jil995 

Registered ft  199  5 

Stamped &1995 

Conv  gold   4a..    .    1955 

Conv  4al9sueof  1910 1960 

East  Okla  Dlv  1st  g  4a  .  .1928 
Rocky  Mtu  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  Is.  1958 
Oal-Arla  lat  A  ref  4  iis"  V1962 
3  Fe  Pres  A  Pb  1st  g  5s  .1912 
Atl  Coast  L  1st  iold  4s. .   .hi  952 

Gen  unified   tVis 1961 

Ala  Mid  1st  gu  gold  5s.  .1923 
Bruns  A  W  1st  gu  gold  ts  19  55 
Charles  A  Sav  1st  gold  7s   1936 

L  A  V  noli  gold  Is .■/Hi! 

8av  F  A  W  lat  gold  is.  _    .10  51 

l3t  gold  5s ...   .   .1931 

8*it  A  Ohio  prior  5^-...    .    I  1 .' ', 

Registered. ..   .41925 

let  5  )  year  gold  4s .A1913 

Rigistered .  .'iiois 

10-y    conv  4V£s..   ...   .1955 

Refund  A  geo  5s  Sarloa  \  1905 
P  tts  June  1st  gold  6$_.  .1922 
P  luno  A  vl  Dlv  1st  g  5^s  1925 
P  L  E  fe  X  V»Sysref  Is  .mi 
Siurn*  Dv  lstg)ld  5  ^s  1935 
Cent  Olio  R  1-tCg  4 4s. .19 50 
CI  Lor  A  W  a  >n  1st  g  5s 
On!  >  River  H.H  1st  g  5s 

General  gold  ">s .. 

PltcsClev  A  r  .1  1st  g  6s    .lt;2 

r»  i  i"i  I'v  ist  ■■(  h  v   1 1  >  1 

8u"alo  R  t  "  <(,n  <  5<   _    _    m: 
Consoll^a ...  .    itir 

All  A  vVest  1st  g  is  gu..  .10)3 
Cle*'  A  vtah  1st  gu  g  is  .101! 
Roel  A  Pitts  1st  gold  3s   .1921 

Consul  1st  g  6s 1922 

Canada  -s  m  eons  gu  \  5a.   .1962 

Car  Clinch  A  Ohio  Is'  5  l-yr  5s  '  5S 

Central  o'  Oi  1st  gild  5s.   _»19t5 

Consol  gold   5s..   .    .   .   .1915 

10  yr  temp  secur  6s  June   1929 
Oh  itt  Dlv  o  ir  money  g  Is  1951 
Mao  t  ^  >-  Dlv  Is'  g  5s  .10  il 
MM  Ga  A   Vtl  Dlv  5s..    .    1947 
Mobile  Dlv  1st  g  5s. .    .    .  I  i|  I 

CentRK.  k  B   if  G*.  soil  g  5s   1937 

Centof  V  I  gen  gold  5s 1057 

Registered ..iris" 

Am  Dock  *  Imp  gu  is  .    1921 

Leu  A  U.  1  I  Iti v  i-,n  gu  5s    1030 

V  V   t  Lo  ig  3r  get)  g  Is    .I'll 

Oint  Vermin'  1st  gu  g  !■■   . '103 0 

Ohesa  A  O  fund  t  Imot  5a   .192), 

1st  consol  gold   5s .    1930 

H«/l^'«-u1  io>o' 


Q  J 

A  O 

A  O 

Vov 

\.IV 

M  S 

J  1) 

J  D 

HI  - 

J  I 

J  .' 

(VI 

M 
VI 


4 
S 

J  D 
M  H 
1  I 
J  I 
M    \' 


10(5 
lOtl 
10  57 


J 

i) 

.1 

J 

J 

I 

J 

r 

M 

v 

J 

1 

Q 

1 

J 

1 

J 

1 

•■l 

s 

) 

P 

t 

i 

U 

V 

78i2 

Sile 

Sile 

71 

57 

Sile 

81'2 

Sale 
Sale 
Sale 


99 

94 

93, 

95. 

94 

103 

95 

94 

100 

100 

Aor 

Mir' 

June 

July 

Mir 

July 

June 

Mir 

Feb 


503473 
90  153 
82,1014 
30l  451 
34  6035 
30  5 
12,7035 
34  1513  i 
005710 
12  1450 
19 
I  I 
10 
19 
L.I 
'13 
19 
II 

15 


997g 

97 

83?g 

9S34 

67 

93^4 


08.20 
92.50 
02.10 
91.20 
93.20 
95.42 
M.00 
93.12 
99.80 
99.93 

977g 

93 

104% 
IO414 

93U 


937g     103 
97%  2933 


97% 

97% 

97% 

102U 

102-- 

I02l2 

93% 

93% 

93% 

93% 

102l2 

102i2 

83 

9834 

93  <4 

9834 

9834 

108% 

*107% 

108 


97% 
97% 
97% 
102s 
102  s 
102% 


102% 
102% 

84 

99% 


Sile 


55%    57. 


s80% 
79 

73% 

"73% 

74'g 
102 

89% 

74 

78 

83% 

93 

80% 

82 

98 

84% 
114 

75 
107 

97 

8SU 

87% 

73- 1 

"76  " 
78 
■»3'4 
85 
70 
83% 
87% 
95 '4 
95% 
91% 
Ol.j 
62 
1/ 

37% 
8434 
80  1 

1'I0^4 

102 
90% 

"99"% 
89% 
93'4 
73% 
92  !g 
9  1% 

o^ 

90 

101% 

1OU4 

103 

96% 

83'g 

"89"" 
97'2 


84 

90%|     32 

67  6 

99l4|        5 

92%  July'13 

8  5%         83%'        1 

98%       23 

95 14'      49 

97%  141 
July'131, 

83%       16 

88    I     42 

80     May' 19 

98%         99%      65 

99% 

6.5% 

53 

98% 

81% 


93% 
94 
94% 
91 

83% 
87-^4 


93% 

65% 

53 

97 

31 


9934 

93  4 
97% 


93% 

93*4 
93% 


97% 

97% 

97 'g 

102% 

102% 

102% 

93 

93% 

92% 

90  >g 

102% 

102% 

83% 

03'4 

93li 

98% 

96*4 

10834 

102% 

106% 

1 00, 

73', 

65% 


97% 

9734 

June' 19 

102% 

102% 

102% 

93 
June' 19 
Juue'19 
Mav'10 
July- 10 
June'19 
Juue'19 
Mavio 
June' 10 
July'19 
\pr  10 
June'19 
Dec.  l< 
MirlO 
J  10  ■  13 
Dec  '  1  8 

66 


63 

1 

4 

303 


255 
330 
524 


is 
1 

11 
5 


35 


57%  June'19 


80 

81 

74 

75i2 

74 

75 
102 

9l>« 

71 

73 

3i 

95 

81% 

83% 

95'2 

73 
12  1  s 

75% 


Sil,- 
80  g 
75  s 
86 
71% 
76)2 
Sile 
91% 

80 

Sile 

85    j 
103 
81 

.84  3 

"88% 

75% 

107.» 

1 105 
83l2    83% 
3 

73  1 
92  , 
7i% 
77 
I  12 
36  « 
71 
83  "4 
31  « 
95% 
9) 
01  , 
11  H 
62l2 
01 
83 
97 

10  5  « 
102  t!10l 
10  5     1102 
01  ,1    94 

s;i2    7.5% 
101 '4  101 

93%     83% 


7  5% 
74% 
3  u- 
Sile 
I 
87% 
73% 
81% 


03% 

101  , 
S3  I 
96% 


Sile 

82    I 


98% 

74'8 

.    .1    90 

.     .       17* 

. .     .1     0  I  '4 

38  * 

102  <4  102 
1H%  101% 
10  I'M  103 

-    .110  It 
61%     65 

92        02 

Sile    97% 

03        >>l. 


81 

June' 10 

75 
June  18 

74 

75 
102 
MlV  19 
.I.ily'10 

78 
Mm  10 
June'10 
July'19 
July' 10 
June'10 
Ov.  I- 
AU!     15 

75% 
Apr  10 
Jul/  1  • 

88% 
Fo<>     1  ■ 

74% 
Mi  M 

76% 

78 
Jan     12 
May  10 

7.3 

33S4 
Me  i  • 

95% 
J  10  I  • 
Mi'  I  1 
Mi    I  - 

63% 
Mi  li 
June' 13 
S  "  n 
Fso  t« 
June' 10 
June'  lo 

0  1 
June  10 
M  ir  I  » 

91 

93 
Mav  19 

Nil/  18 
111!  17 
J  10      10 

Ap'   10 

102 
Juno  10 

July' 10 

Ayr     I' 

1 10  I! 

111  1" 
June'19 

03% 
(41      li 


5) 

"*2 


5 
6 

.5) 


Haigt 

Slice 

Jan.  I. 

Lou     High 


90.30 
96.00 
95.10 
96.60 
95  36 
100  30 
93.60 
95.72 
100  03 
100.48 

99  % 

93 

103% 
103% 

93% 


87%     91 
91        91 


99% 
95% 
82% 
93% 
67 
92% 
90% 
82 
96% 
94 
94% 
86% 
86 
34 
75 
93% 
98% 
61 
50 
96% 
79% 


100 

97% 

93 
102% 

72% 
100 

93% 

85 

99 

98% 

93% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
10)% 

83 


9334 100  i« 
97%  90% 
97%  101  '4 


96 
96 
96 
100 '8 
100% 
100 
90% 
90'j 
90% 
90% 
I0()i2 
100% 
81% 
98 
96% 
93% 
9634 
IO6S4 


98 
93 
93% 
103% 
102% 
102% 
93% 
93% 
92% 
91 

102% 
102% 
83% 
93% 
98 '4 
99% 
96*4 
10834 


106%  106% 


63        7434 


54%  58 

80  85  % 

79'4  82 

71  80% 


7334  79 1 2 
75  76% 
9  5%  102'4 
00  8     92* 


25 


3 
"30 


10 


74 

77% 

3i 

95 

80  k 

82 

9i% 


76 

81 

25 

95 

85% 

8-) 

98% 


71%     7812 
107  4  107  * 

87%    89% 

73i  1     82% 


75 
77 


30 
S2.t 


85%  87 

71%  73 

3i  36'4 

3)  «  39 '4 

95'2  95% 

9i  93 

9  1  91<8 

62%  63' 

)'  99 

87i2  884 


100 '4  101 
111       102 

33 

75% 
10  1 

31 

93% 

748 


3  5  « 

<2 
10)>2 

'1% 
93% 
75  » 


9P4     01% 

36        8) 

1)2        1)5 

tOO*  l"l% 

1)      103 


6  5        65 
81        93% 

07%    99% 


BONDS 

N    Y    STOCK  EXCHANGE 
Week   Eadlug  July  11 

Chesapeake  A  Ohio  (Con) — 

General  gold  4VsJs 1992  M  S 

Registered 1992  M  S 

20-year  convertible  4  His.  .1930  F  A 

30  year  conv  secured  5s. .1948  A  O 

Big  Sandy  1st  4s 1944  J  D 

Coal  River  Ry  1st  gu  ta_. 194.5  J  D 

Craig  Valley  1st  g  5s 1910  J  J 

Potts  Creek  Br  1st  4a 1916  J  J 

R  A  A  Dlv  1st  con  g  43...  1939  J  J 

2d  consol  gold  Is 1989  J  J 

Greenbrier  Rv  1st  gu  g  43.1910  M  H 

.  Warm  Springs  V  lat  g  53. .1941  Nl  S 

Chic  A  Alton  RR  ret  g  3s.. .1910  A  O 

RiUwiy  1st  lieu  34s 1950  J  J 

Chicago  Burlington  A  Qllney — 

Denver  Dlv   la 1922  F  A 

Illinois  Div3!^s 1910  J  i 

Illinois  Dlv  43 1010  J  1 

Iowa  Dlv  sinking  fund  59.1919  A  O 

Sinking  fund  4a 1919  A  O 

Joint  bonds.     See  Great  North. 

Nebraska  Extension  43.. .1927  M  N 

Registered 1927  M  N 

General  4a 1958  M  S 

Chic  A  E  111  ret  A  imp  43  g..  1955  J  J 

U  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

I8t0insolg>'d  6a.- '934  A  O 

General  consol  1st  5s 1937  M  H 

U  3  Mtg  A  Tr  Co  ctfs  of  dep. 

G  lar  Tr  Co  ctfs  of  dep --  .. 

Purch  money  1st  coal  53..1942  F  A 

Chle  A  ladC  Ry  1st  5S...1936  i  J 

Chicago  Great  West  lat  4s..  1959  M  S 

Chic  Ind  A  Louisv— Ref  63.1947  J  J 

Refunding  gold  5s 1947  J  J 

Refunding  4s  Series  C 1947  J  » 

Ind  A  Louisv  1st  gu  4s 1955  1  J 

Chic  Ind  A  Sou  50  yr  4s 1953  J  J 

Chle  LS  A  East  1st  4 Via 1969  J  D 

Cnlcago  Milwaukee  A  St  Paul — 

Geu'l  gold  4s  Series  A el939  ■»  > 

Registered   el939  Q  J 

Geu'l  goll  3  ^3  Ser  B el939  J  i 

General  4  Vis  Series  C e  1939  -I  ' 

Gen  A  ref  Ser  A  4Vi3 12014  A  O 

Gen  ref  conv  Ser  B  5s 12014  F  A 

Convertible  4V*3 1932  J  D 

Permanent  4a 1925  J  D 

25-year  debenture  4s 1934  J  ■» 

Chic  A  L  Sup  Dlv  g  5s 1921  J  J 

Chic  A  Mo  Rlv  Div  5s...  1926  J  i 

Chic  A  P  W  Istg  5s 1921  J  J 

C  M  A  Puget  3d  l3tgu  43.1919  ■•  J 

Dubuque  Dlv  1st  a  f  6s...  1920  J  ■• 

Fargo  A  Sou  assura  g  63..  1924  J  J 

Mllw  A  Nor  lstext4  Vis..l934  ■»  D 

Cons  extended  4  Vis 1934  ■•  D 

Wla  A  Minn  Dlv  g  5l! 1921  J  > 

Wis  Valley  Dlv  1st  «s._    .1920  J  J 
Chicago  A  Northwestern  Ex 

4) 1886-1926  F  A 

Registered        1836  1926  F  A 

General  gold  3  Vis 1987  M  N 

Registered P19S7  Q  F 

General  4s... 1987  M  N 

Stamped  4s 1987  M  N 

Go  jerai  5a  stamped 1987  M  N 

Sinking  fund  6s 1379  1929  A  O 

Registered 1.879-1929  A  O 

Sinking  fund  5s 1879-1929  A  O 

Registered 1379  1929  A  O 

Debenture   5s. 1921  A  O 

Registered 1921  A  O 

Sinslng  fund  leb  5s. 1933  "*  N 

Registered    1933  M  N 

Doa  Plalnes  Val  1st  gu  tv$s  '47  M  3 

From  EiK  A  Mo  V  1st  6s. .1933  A  O 

Man  G  H  A  N  W  1st  3^3.1911  J  J 

Mllw  A  S  L  Isr  gu  3^3. ..1941  ■•  J 

M  I  LS  A  West  1st  g  6s. .1921  M  S 

Ext  A  Imp  3  f  gold  5s    ..1920  F  A 

Ashland  Dlv  1st  g  Ss._  .1925  "•  d 

Mich  Dlv   1st  gold  6s..  1)21  >  J 
Mil  Spar  fe  N  W  lat  gu  43.1947  M 
St  L  Peo  A  N  W  1st  gu  5s   1943  J 
Ohl;ag)  Rock  Is)  A  Pac— 

ItUlciy  general  gold  Is 1988  \ 
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Registered 1938 

Rafun  i1  ig  g  ild  la 10  14 

20  year  debenture  5s. .  .  1932 
R  I  Ark  A  Lo  lis  1st  4  4 s._  10  51 

Burl  C  15.  A  N  Istg  5s 1934 

C  R  1  F  t  V  iV  Is'  gu  5s  .1921 
Co  )  Okla  A  G  ge  >  g  5s  .;1919 
0  1QSOI  g  il  1  is  .  .  .  1952 
Keok  A  On  \t  > nei  1st  5s  102  ( 
St  Piul  A  KC  30  L  1st  H<  II 
Chle  St  P  M  fe  O  soastJs  -  .10  50 
Cms  6s  reduce  1  1 1  5>^s  .1930 

Dibent  ire   5s ...    105 ) 

N  I'i.ll   Wis  so  is  m   I  si   is    .     I  HO 

3  1  >ert>>r  3h  >rt  L  Isi  5s  g.  10  to 

Chic  THt  So  Ktst  1st  is   .111  1 

Cnle  A   W  S3     III  g  ■  1  g  5s    .  / 1)  5  J 

C  >asoi  50-year  13   .    .    .    .1052 

Cm  il  t  d  :  1  goii  I'-is  .   .1057 

C  Pint  A  Ft  W  is<  gi  1.  ;  I  »J  5 

Di/  fe  \I  :h  1st  •  ius  l^-  10  11 

Clev  Cln  Ci  fc  3    L  geo  Is    .1911 

20  /e*r  d-.b   I  <js._    ...    .1931 

Gioea'    is  3-rl-s  15   .    .    .19.13 

Ciro  Dlv  1st  g  ild  Is    .      .105  1 

Co  IV    fc  M  Oiv  Isi  g  Is    .1)11 

St  L  Div  Ui  e  ill  tr  g  Is      .  19  '  ) 

S»r  fe  C  11  Di/  1st  g  ts   .    .1010 

W  W  Vil  I)  /  is-  g  ts   .    .1010 

C  I  3'  LA    !  -ins  il  is    .    .11  !  I 

1st  gild  Is.. tl)i6 

Registered     _tl0  50 

On  S  fc  Cl  c  >ns  Is'  g  5s  .1128 
C  O  C  fe  I  gfn  eons  g  8s  .10  11 
lit  '3  fe  w  I  si  p-et  ts  .  .1910 
O  In  I  A  vV  Isi  p  ■••'  5s  .  (Ills 
Peo'UA  Eist  Isi  c  11s  ts.ioto 


I  n  •(>  ne   is .  .   .   .    .    . 

C'eve  3  ion,  L   1st  gut -is. 
C)'  im  1  1  fe  3  1  1    is     ;  Is    . 

Rsful  A  Ext  tv<s.      . 

F.  W  fc  O  ;  1  C  Is:  g  6s 
C  mn  fe  I*  us  II  /s  Isi  g  t< 
C  Ibi  RR  1st  iO  /e  r  5'  g 
D  il  i.i'K  t  IV  Htern  — 

v.1  IT  -  fc  i-I'S  Is    g  1   l  s<    .200  I 

>J  Y  LuK  fc  W  Isi  6*      . 
Co  1ST  1  ;r|  11    is      .     . 

rerna  fc  Improvi  is  . 
W  irre  1  Isr.  re'  gu  g  5  >^js 


.1910 
.10.1 
.  1029 
.1 0(5 
.1921 
.1  Ut 
.1  152 


1921 
.1923 

.10!) 
.200  1 


V.IK 


Price 
Friday 
Julg  11 


Sid 

78% 

73 

81% 

89% 

78 

74% 

84% 

67% 

76 

69% 

74  <4 

82 

50 

37 


A*k 

79% 

78 

Sale 

Sale 

83 

78% 


79 
74% 


52 
Sale 


100     

75%     75% 
83        83% 
9034  100 
99%    99% 


92 

90% 
8134 
32 
32 


Sale 

Sale 
32% 
34 


77% 
75% 
74 

~~9~~ 

5334 
101 
8534 
68% 
56% 
78 
82% 


78 

7534 

90 


Sile 
103% 


73% 
79% 
85 


70%    71 


66 

Sale 
Sale 
S  ile 
Sale 
82H 
711 
9834 
100 
99% 
72% 

100"% 

"8834 

99 

99% 


77% 

67% 

78% 

75 

81% 

71% 

98 

93 

93 

72 

99% 

99 

78 

81% 


90% 
89 
69 
67 
79 
31 
99% 
103 

"97% 

96 

98% 

97 

94% 

92% 

81 
107% 

81 

62% 
100% 

9834 

10:334 

103*4 
76 


74 
"71% 


9234 

91 

81 

"80% 

82 

Sale 
109 

*9934 

103% 

98 

95% 
100 


105 

84% 
95 

75% 

76 

Sale 


Week's 

Range  or 
Last  Salt 


Low 

78% 
8634 
81 
89% 
78% 
82% 
96 '4 
69 
77% 
71 
83% 
113 
51 
37 


High 

78% 
Mir'l/ 

82% 

90% 
May1 19 
May' 19 
Feb  '16 
June'19 
June'19 
Ooc  17 
Sept'16 
Feb  '15 
July'19 

37% 


53 
B  3 
oca 


Range 

Since 

Jan.  1 


99%  May'19 
75  75% 

83  83% 

9934  June-19 
99%        99% 


'Vtf    Lorn    High 
77       83% 


27 
191 


92 

91 

8134 

32% 

31% 
100 

77% 

77 

75 

97% 

32 

5934 
100 

8534 

84'2 

63 

79 

83% 

71% 
92  8 
64 
77% 
67% 
77% 
74% 
82% 
72% 
98% 
92 
99 
72 
9934 
100 
89 
82 
95% 
99% 

89 

95 

70% 

70% 

81% 

81% 

98% 
104 
109% 

97% 

96 

93 

98 

9434 

97 
lOt'2 
107% 

83 


92  H 
MiflS 

8134 
July'19 

31% 
June'19 

77% 
July'19 
May'19 
F;o  15 
Mir' 17 

60 
June'19 
June'19 
Apr  '17 
May'19 
June'19 
July'19 

71% 

Feb    Id 

64 

7884 

67% 

78% 

77% 

July'19 

June'19 

June'19 

Oct  '16 

99 
June'19 
July'19 
May'19 
May'19 
July'19 
Apr  19 
June'19 

Apr  '19 
Dec  18 
June'19 
Apr  10 
June'19 
Oji  "18 
99% 
May' 10 
\H       16 

June'19 
V  1/  is 
May'19 
Mir'10 
June'19 
N iv't3 
Oct  18 
June'19 
Jan   '17 


25 


20 

4 


22 


7734  85% 

84%  91% 

78%  78% 

8234  82% 


69 
75 


69 
80 


50  "  53% 

3534  40 

99%  99% 

73%  76% 

82%  857g 

99%  99»4 

99  9934 

92  9334 


80 
25 
22 


83% 
35% 

3634 


24 


100  104 
75  77% 
70%  77% 
75        75 


59  63% 

100  103 

8534  85'4 

"60%  63 

73<«  81 

83%  83% 

71%  76% 


43 


64  64 

6     77 12  84% 

15     66%  74% 

11     77  817g 

74%  81% 

81%  85 

70  73% 

98%  98% 

"99* " 
72 
99% 

100 
89 
82 
98% 
99% 


I 


101     May' 10 

93  Apr  10 
104  Apr  19 
10334        10334 

76%  June'19 

94  June'19 


67% 
91% 
92^g 


,Sale 


67 

68% 
106% 

85  g 

92 
105% 

94 

63 
103% 

61  >8 


68% 
69% 
Sale 


70 
107 
Sale 


85% 
68  h 
83 
84 
75% 
70 
73% 
74 
70% 
99% 
84 
83 
95 
105 
76% 
32ii 
53 
22% 
8d34 
8.3  s 
80% 
99% 


68% 

Sale 
91 

79% 

75 

80 


101 
90 
85<4 


59% 
27% 

*S  ile 

81 

100 


75% 
8, 

71 

70% 

67 

94% 

97'4 

97 

95 

63% 

70 
106% 

85 

93 
113 

05 

67% 
103% 

64 

90 

33 

70 

63 

80% 

84 

80% 

70 

76% 

74'g 

34 

99% 

33% 

88)2 

■I  Ut 

103% 
94 


22 


97 

68% 
99% 
100 
8834 
80% 
9634 
99 


89        89 

Vd     "71 
69        70% 
80%    82% 

"98%  I01  " 
10158  104 

---    "96%    97% 

"98  "  "98  ' 
97        98 
94%    96% 


106%  109 


75% 
May'  19 

72 
Mar' 19 

68 
June'19 
Feb    19 
Ml/     8 
Mayl8 

69 
June'19 

107 
June'19 
June'19 
N  1/  I6i 
Mi/181 
June'19 
103  '4 

64% 
May  17 
Mar'l  1 
No/' '8 

60% 

83    I 

84 
May'19 
June'19 
Juue'19 
J 10  191 
N  1VI6J 
May  19 
Miy'19 
May'  15 
May'19! 
June'19 
July'03| 


.  100%  101 

-  j  98  99 
-  104  104 
4  10334  104 

75%  78% 
93   98 


75%  79% 

76%  76% 

70  76% 

70%  70% 

67  72 

94%  96 

97%  97% 


113 
"l5 


65        70% 
66%    71 

11    105      108 
-  I   85       85 

-J    91        97 

'.    "  "" 

..'  58  67% 
8  102%  104% 
6     61        65 


4 
17 
8 


72% 
10)% 
97% 
94% 
68% 


73 


60     June'19 

30     June'19 

87  87    I 

85% 

80%         B0% 

99%  June  19 


1 
s 


93      Feti     16 

7234  June'19 

10  ilS  .1  une' 19 

98%  June' 19 

95      June'19 

102%  Feb    03 


66  72% 

78  82% 

8  1  87 

7834  81»4 

6734  70 

73  76% 

74%  74% 

99'4     99% 
S3%    83% 

"93"     "93% 
103%  107 


50       63% 
12        31 

36         89 

89% 
77  1  80% 
9834     9934 


72  ig    73 
100%  100% 

9534 101 

02%    92 


*  No  price  Friday;  latest  this  week,     a  Due  Jan.    d  Due  April,    e  Duo  M  ly.    a  Due  June.    A  Das  July.    *1)d  \i:.    0  Duo  Oct.    p  Due  Nov.    r  Duo  Dec.    s  OPoion  sale  . 
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BONOS 

Y    STOCK  EXCHANGE 
Week  ending  July   11 


Delaware  A  Hudson — 

let  Hen  equip  g  4  4a. 1922 

lit  *  ret  4s. 1943 

20-year  conv  5a 1935 

Alb  A  3U3Q  couv  3  4s 1946 

Renas  A  Saratoga  1st  7a. .1921 
Denver  &  Rio  Grande — 

1st  oona  g  4s 1936 

Conaoi  gold  44s 1936 

Improvement  gold  5a 192S 

1st  A  refunding  5s 1955 

Rio  Or  June  1st  gu  g  5s... 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s. .1939 

Mtge  A  coll  trust  4s  A..  1949 

Det  *  Mack— 1st  Hen  g  4a. .1995 

Gold  4s 1995 

Det  Riv  Tun  Ter  Tun  443.-1961 
Dul  Mlssabe  A  Nor  gen  5s. .1941 

Dul  4  Iron  Range  lat  5a 1937 

Registered 1937 

Dul  Sou  Snore  A  Atl  g  5a ...1937 
Elgin  Jollet  A  Ease  lat  g  5a. .  1941 

Erie  1st  conaoi  gold  7e 1920 

N  YA  Erie  lat  est  g  4s... 1947 

2d  ext  gold  5s. 1919 

Srd  ext  gold  44a 1923 

4th  ext  gold  5a 1920 

6th  ext  gold  4a 1928 

N  Y  L  E  A  W  lat  g  fd  7s. .1920 
Erie  1st  cona  g  4s  prior — 1996 

Registered 1996 

1st  conaoi  gen  lien  g  48.1996 

Reglatered 1996 

Penn  coll  truat  gold  4a.-1951 
60-year  conv  4a  Ser  A..  1953 

do     Serlea  B 1953 

Gen  conv  4a  Serlea  D 1953 

Chic  A  Erie  lat  gold  5s. .. 1982 
Clev  A  Mahon  Vail  g  5a. .1938 
Erie  A  Jeraey  lat  a  f  6a...  1955 
Genesee  River  lat  s  1 6s_.  1957 

Long  Dock  conaoi  g  6a 1935 

Coal  A  RR  lat  cur  gu  63. .1922 

Dock  A  Impt  lat  ext  5a 1943 

N  Y  A  Green  L  gu  g  5a. -.1946 
N  Y  Susq  A  W  lat  ref  58.-1937 

2d  gold  44a 1937 

General  gold  5s 1940 

Terminal  1st  gold  5a...  1943 

Mid  of  N  J  lat  ext  5a 1940 

WUk  A  East  1st  gu  g  5a. .1942 
Ev  A  Ind  l3t  cons  gu  g  6s. .1926 
Bvansv  A  T  H  lat  cona  6a..  1921 

lat  general  gold  5a 1942 

Mt  Vernon  1st  gold  6a.. .1923 

Bull  Co  Branch  1st  g  5s..  1930 

Florida  E  Coast  1st  44S---1959 

Fort  St  U  D  Co  lat  g  448--1941 

Ft  Worth  A  Rio  Gr  1st  g  48.1928 

Galv  Hous  A  Hen  1st  5s 1933 

Great  Nor  C  B  A  Q  coll  4a. .1921 

Registered ftl921 

lit  A  ref  44a  Series  A 1961 

Registered 1961 

St  Paul  M  A  Man  4s 1933 

1st  consol  g  6a 1933 

Reglatered. 1933 

Reduced  to  gold  4  Ha.  1933 

Reglatered 1933 

Mont  ext  lat  gold  4e 1937 

Reglatered ...1937 

Pacific  ext  guar  4a  £ 1940 

E  Minn  Nor  Dlv  lat  g  4a. .1948 

Minn  Union  lat  g  6a 1922 

Mont  C  1st  gu  t  6a 1937 

Registered 1937 

1st  quar  gold  5s. 1937 

Will  A  S  F  1st  gold  68.. 1938 
Green  Bay  A  W  deb  ctfs  "A".. 

Debenture  ctfs  "B" 

Gulf  A  S  I  lat  ref  A  t  g  58. -61952 
docking  Val  l8t  cona  g  448  1999 

Registered 1999 

Col  A  H  V  lat  ext  g  4a 1948 

Col  A  Tol  lat  ext  4a 1955 

Houston  Belt  A  Term  lat  58.1937 
Illinois  Central  lat  gold  4a. .1951 

Registered 1951 

1st  gold  3  4s 1951 

Registered 1951 

Extended  lat  gold  34S.-.1951 

Reglatered 1951 

lat  gold  3a  sterling 1951 

Reglatered 1951 

Collateral  trust  gold  4a... 1952 

Reglatered 1952 

lat  refunding  49 1955 

Purchased  lines  34a 1952 

L  N  O  A  Texas  gold  4s ...1953 

Registered 1953 

15-year  secured  5%3 1934 

Cairo  Bridge  gold  4s...  1950 
Litchfield  Dlv  1st  gold  38.1951 
Loulsv  Dlv  A  Term  g  3 Ms  1953 

Reglatered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  gold  38...1951 
St  Loula  Dlv  <fc  Term  g  3a  .1951 

Gold  34s 1951 

Reglatered 1951 

Sprlngf  Dlv  lstg3  4s  .   .1951 

Western  Lines  1st  g  4a 1951 

Reglatered 1951 

Bellev  A  Car  lat  6a IIl923 

Carb  A  Shaw  lat  gold  4a. .1932 
Chic  St  L  A  N  O  gold  6a. .1951 

Reglatered 1951 

Gold  34s 1951 

Reglatered 1951 

Joint  1st  ref  5s  Serlea  A. 1963 
Memph  Dlv  lat  g  4s...  1951 

Registered 1951 

Bt  Louis  Sou  1st  gu  g  48. .1931 

ln1  III  A  Iowa  lat  g  4a 1950 

Int  A  Great  Nor  lat  g  6a 1919 

James  Frank  A  Clear  1st  48.1959 
Kansas  City  Sou  1st  gold  38.1950 

Registered 1950 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4a. ..I960 
Lake  Erie  A  Weat  1st  g  6a. .1937 

2d  gold  5s 1941 

North  Ohio  lat  guar  g  5s.  .1945 
Leh  Val  N  Y  1st  gu  %  4  48..1940 

Reglatered 1940 

Lehigh  Val  (Pa)  cons  g  48.-2003 
Trawnl  nnm  4L<g .2003 


El 

a*. 


j  j 

M  N 

A  O 

A  O 

M  N 


m  n 

j  j 

A  O 

A  O 

J  J 

IW  N 

M  S 

IW  N 

M  S 

M  S 

A  O 

J  D 

M  S 

J  J 

J  J 


IW  N 

J  J 

J  J 

J  J 

A  O 

IW  N 

J  J 

IW  N 

J  J 

F  A 

F  A 

IW  N 

A  O 


Feb 
Feb 
J      J 


Price 
Friday 
July   11 


Bid 

97 
83 
93ij 

74U 

102% 

68-84 
75 

"57% 

77 


70 

5712 

65 

50 

7712 

95U 

93 


IW  S 

A  O 

A  O 

M  N 

J  J 

M  N 

M  N 

J  J 

J  O 


M    N 
J     D 


IW    N 

IW    N 


Ask 

971* 
8312 
94 
76 
104 

69l2 
79 
82 
59 12 

"38 ' 

"72% 
58 
78 

S6\ 
94% 


82 
93% 

100 
82 
973* 
9134 
96% 
8212 
97i2 
65% 


85 

96 

1001; 

lod' 

"99% 

Sale 


51 

~83" 
48 
48 
51 
93 
981; 
93 
98 

"93% 
93U 
87 
68 
45 

_89" 
85 
57 


51% 

55 

8512 

Sale 

Sale 

Sale 

94 

99i2 

100 

100 

109 


71 
55 

5S 


60 


W**Vt 

Rang*  or 
Last  Sal4 


Low 


High 


97  June- 19 
84  June' 19 
9312  9312 
76  June' 19 
10234  Apr  '19 


9514 
70% 


97 


81       82% 


60i8 

70 

96 

~84~ 


78 

Sale 

9534 

85 


88% 
106  h 
104 
9314 
91% 
85 
83i8 
77 
80*8 
10112 
108U 
106 
98 
97  % 
5H4 
1334 
74% 
77l2 


109 

"99 


70 
14 
79 

7834 


76% 
7534 

8434 
83% 


73% 
71i8 
74 
70% 


95 

76' 


7712    80 


79% 

71% 

74l2 

70% 

97 

79 

61 

6II2 


80% 

74 

7478 

85 

Sale 


9712 

58 

55% 

71U 

72i8 

69 

77 


81% 


95% 
73% 
94i8 
93i8 
66% 


97 


87'2 

73% 

65 

81U 

81% 

94% 

81 

60i2 


88l2 

79 

78 


96 
90 
Sale 


85 

77 

87 

70 

65 

87U 

82% 

75% 

83% 


85% 

78 

88 

78% 

85 

89% 

'75"% 
86 


69 

76 

80 

58% 

8734 

6II4 

39 

73 

53 

82 

75% 

80% 

96% 

93% 
105% 

83 

96 
100 

78% 

96% 

93% 

99% 

9434 
100% 

65 

84 

5314 

73 

82 

48 

48 

50% 

94 
106% 

99% 

98 
108 
103 
102% 

85 

6i 
100% 

60 

97 
10S 

60 

23% 

96% 

85i8 
108 

95 

80% 

92 

56% 

80 

96 

95% 

86 

96 

88% 
108% 
118 

93i8 
102% 

85% 

95% 

81 

80 

100% 
10314 
136% 

9834 
10934 

66 

14 

75 

78 

73% 

73% 

76% 

85 

85% 

92 

76 

84 

80 


69% 
June' 19 
May' 19 

59 
Nov' 16 
Apr  "11 
July- 17 
June"  19 

58 
Dec  '  16 
July' 16 

80% 
June  18 
June' 19 
Mar'08 
June' 19 
May' 19 
100% 
Oct    '18 

June' 18 
Jan  '18 
July' 17 
Nov'15 
July' 18 

66 
Deo  '16 

51% 
June' 16 
83 
4S12 
49 
51% 
94 
Jan  '17 
99% 
May' 19 
Mar' 19 
Jan  '18 
July'17 
Jan  '18 

68 
Deo  '06 
June' 18 
Dec  "18 
Jan  "17 

60 
Jan  '17 
July' 19 
June' 17 
Nov'll 
June' 12 

81 
Aug  '10 
Oct  '17 
Deo  '18 
96% 
July' 19 
86I4 
June'16 
June' 19 
Apr  19 
Apr  '17 
93% 
May'ltt 
May' 19 
Mar' 16 
June' 19 
Nov'18 
May' 18 
July' 19 
May'06 
June'19 
Aug  '16 
June'19 
14i8 
75 
78 
June' 18 
Oot  '18 
Apr  '19 
Deo  '18 
June'19 
Sept'17 
May' 19 
Nov'15 
June' 17 


80     July'09 


78 

95% 

79% 

72 

75 

71% 

97 

78 

79 

67% 

83 
102 

58I4 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

96 

95% 

65% 


78 
Sept' 12 
80 
72 
75 
Apr  '19 
97U 
Nov' 18 
Feb  14 
July'19 
Aug  '12 
June'16 
Bept'18 
Oot  '18 
Oct  '18 
June' 16 
Nov'16 
May' 19 
Nov'10 
May'10 
Mar' 19 
May' 19 
Feb  '19 
July' 18 


87%  88% 
70%  Oct  '18 
65  Nov'17 
76^4  Jan  '19 
80%  Feb  "19 
96  July'19 
81  July'19 
60%  60% 
78  Oct  '09 
85  85% 

78%  78% 
88%  June'19 
80%  Feb  '17 
80%  Oot  '18 
90%  90i4 
89  Oot  '17 
77%  77% 
86%  June'19 


35 


59 


12 


4.9 
*35 


17 
19 
L6 
97 
1 


184 

J 

"3 


6 
2 

4 

'go 


ID 


Range 

Since 

Jan.  1. 

Low    High 

96       97 

83%    85% 

90%    9534 

7334    78% 

10234  10234 

66%  75% 

72  76% 

76  80 

45  59 


63%    73% 
56       60 


80       84% 


92%    95 


83       84% 
93%    96 
99%  100% 


65       70% 
"5~2~%    57"% 


77%  83 

46%  52 

46  52 

47%  55 

90  95% 


96%  101 

95%  101 

108      108 


68       78% 


60       72 


95       98 


80%    85 


9538  96% 
95%  95% 
85       89 


88       88% 
108%  108% 


93%  95% 
85%  "88% 
81 "  "81 " 


106%  108% 


98       99'2 


51  66 

6%  15 

75  82% 

77  83 


76%    76% 


85%    88 
76"  "7*6~' 


77       79 


78%  84% 

71%  75 

73  77% 

71%  71% 

96%  97U 


67%    67% 


79%    79% 


73       73 
94%    9934 
95%    95% 


87       95 


7934  79% 

80%  82 

93  96 

8034  82 

60  64% 


81%  88 
76  81 
87%    90 


89       92 


75%    80% 
85       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  11 


941 
941 
928 
933 
933 
933 
945 
945 
931 
931 
938 
922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
931 
930 
930 
946 
921 
980 
955 
946 
931 
987 
965 
945 
952 
952 
937 
945 
921 
936 
963 
945 
936 
977 
977 
925 
927 
921 
934 
949 
962 
935 
938 
951 
938 
938 
941 
.'26 
949 

990 
990 
944 


Leh  V  Term  Ry  lat  gu  p  5s .. 
Reglstered 

Leh  Val  RR  10-yr  ooll  6s. .n 

Leh  Val  Coal  Co  lat  gu  g  5s. 

Reglstered 

1st  lnt  reduced  to  4s 

Leh  A  N  Y  lat  guar  g  4a 

Reglatered 

Long  laid  lat  cons  gold  5a.. ft 

1st  conaoi  gold  4a ft 

General  gold  4a 

Ferry  gold  44s 

Gold  48. 

Unified  gold  4s 

Debenture  gold  53 

20-year  p  m  deb  5s 

Guar  refunding  gold  4a 

Registered 

N  Y  B  A  M  B  1st  con  g  5s. 

N  Y  A  R  B  1st  gold  5a 

Nor  Sh  B  1st  con  g  gu  5s.o 

Louisiana  A  Ark  1st  g  5a 

Louisville  A  Nashv  gen  6s.. 

Gold  5s 

Unified  gold  4s 

Reglatered 

Collateral  truat  gold  5s 

L  Cln  A  Lex  gold  44s... 

N  O  A  M  lat  gold  6a 

2d  gold  6s 

Paducah  A  Mem  Dlv  4a.. 
St  Louis  Dlv  lat  gold  63.. 

2d  gold  3a . 

Atl  Knox  A  Cln  Dlv  4a... 
Atl  Knox  A  Nor  lat  g  5s.  . 
Hender  Bdge  1st  s  f  g  6s.. 
Kentucky  Central  gold  4a. 
Lex  A  East  lat  50-yr  5s  gu 
L  A  N  A  M  A  M  1st  g  4  4s 
L  A  N-South  M  Joint  4s.. 

Registered.... ft 

N  Fla  A  9  1st  gu  g  5a 

N  A  C  Bdge  gen  gu  g  4  4s. 
Pensac  A  Atl  1st  gu  g  6a.. 

SAN  Ala  cona  gu  g  5a 

Gen  cona  gu  50-year  5s. 

L  A  Jeff  Bdge  Co  gu  g  4s 

Manila  RR — Sou  llnea  4a 

Mex  Internat  lat  cona  g  4s.  . 
Stamped  guaranteed 

Midland  Term — 1st  s  f  g  5s. 

Mlnn  St  Loula  1st  7s 

Pacific  Ext  lat  gold  6s 

1st  consol  gold  5s 

1st  A  refunding  gold  4a 

Ref  A  ext  50-yr  5s  Ser  A.. 

Des  M  A  Ft  D  1st  gu  4s.. 

Iowa  Central  1st  gold  5s  .. 

Refunding  gold  4s 

MStPAS9Mcong4slntgu. 

1st  oons  5s 

lat  Chic  Term  a  f  4s 

M  S  S  M  A  A  1st  g  4a  lnt  gu 

Mlaalaalppl  Central  lat  5s.. 

Missouri  Kansas  A  Texas — 

1st  gold  4a 

2d  gold  4a g 

lat  ext  gold  5a 

lat  A  refunding  4a 2001 

Trust  Co  certfs  of  dep 

Gen  alnklng  fund  4  4s__ 
St  Loula  Dlv  1st  ref  g  4s. 

5%  secured  notes  "ext" 
Dall  A  Waco  lat  gu  g  5a.- 
Kan  City  A  Pac  1st  g  48.. 

Mo  K  A  E  1st  gu  g  5s 

M  K  A  Okla  1st  guar  5a. . 
M  K  A  T  of  T  lat  gu  g  5a 
Sher  Sh  A  So  lat  gu  g  58- . 
Texaa  A  Okla  lat  gu  g  5a.. 

Missouri  Pacific  (reorg  Co) — 
lat  A  refunding  5a  Ser  A.. 
l8t  A  refunding  5a  Ser  Ba 
1st  A  refunding  5s  Ser  C_. 
General  4s 

Missouri  Pao  lat  cons  g  6a.. 

40-year  gold  loan  4a 

3d  7s  extended  at  4% 

Boonv  9t  L  A  S  1st  5s  gu. 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  ext  g  4a.. 

2d  extended  gold  5s 

St  L  Ir  M  A  S  gen  con  g  5s 
Gen  con  stamp  gu  g  5a_. 
Unified  A  ref  gold  4b  .. 

Reglatered 

Riv  AG  Div  lat  g  48... 
Verdi  V  I  A  W  lat  g  5a... 

Mob  A  Ohio  new  gold  6a 

lat  ext  gold  6s ft 

General  gold  4a 

Montgomery  Dlv  1st  g  5a. 

St  Louis  Dlv  5s 

St  L  A  Cairo  guar  g  4s. i — 

Nashv  Chatt  A  St  L  1st  5s.  . 
Jasper  Branch  1st  g  6s — 

Nat  Rys  of  Mex  pr  Hen  4  4a. 
Guaranteed  general  4s 

Nat  of  Mex  prior  Hen  44a. 
lat  conaoi  4a 

New  Orleana  Term  lat  4a  — 

N  O  Tex  A  Mexico  lat(6a... 
Nou-cum  Income  5s  A 

New  York  Central  RR— 

Conv  deb  6s 

Consol  4a  Serlea  A 

Ref  A  Imp  4!^9  "A" 2013 

New  York  Cent  A  Hud  Riv— 

Mortgage  34s 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  4  s 

Registered 

Mich  Cent  coll  gold  3 48-- 

Reglatered 

Battle  Cr  A  Stur  1st  gu  3s. 
Beech  Creek  lat  gu  g  4a.. 

Reglatered 

2d  guar  gold  5a 

Reglatered 

Beech  Cr  Ext  lat  g  3 4s. ft 

Cart  A  Ad  lat  gu  g  4a 

Gouv  A  Oswe  1st  gu  g  5s.. 
Moh  A' Mai  1st  gu  g  4a... 
N  J  June  R  guar  lat  4a — 
N  Y  A  Harlem  g  3  4s._ 


936 
2001 
'16 
940 
990 
942 
942 
942 
942 
943 

965 
923 
926 
975 
920 
945 
938 
951 
948 
938 
93S 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 
953 
925 
935 

935 
998 


997 
997 
934 
934 
998 
998 
998 
998 
989 
936 
936 
936 
936 
951 
981 
942 
991 
986 
2000 


3* 


N  Y  A  Northern  lat  g  68.1923 


Price 
Friday 

July  11 


Bid 
99 


Ask 


101% 
100 


102 
100% 


Week's 
Rang*  or 
Last  Sal* 


79% 
71% 


87% 


93U 

851.1 

76% 

91% 

75% 

75U 

74% 

73 

75 


91% 

81 

96% 

85 

89 

85 

74 

75% 


Low  High 
9934  June'19 
113  Mar'17 
101%  102 
100  June'19 
105     Oct  '13 


70     July'18 


94 

92% 

93 

93 

82 

84 

97'i 

84% 

85% 

95 

94 

104 

97% 
78% 
100 
55 
76% 
95% 


9434 
106 
102 

89i4 
100% 

57 

78% 
100 


7634 

88% 

95% 

97 

86% 

•  • 

71% 

7234 

95     ... 


100% 
96% 
88% 
71 


104 
105 
92% 


98% 

99% 

79 

86% 

99% 

75% 

81 

73 

75% 

95 

94 

92 

90% 

85% 
108 

97% 

84% 

96^8 

97% 

9414 
104 
100 

79% 
101% 

54% 

79 

95 
103% 

79 

94% 

87  % 

72 

95 

95 

97% 
101% 

96% 

92% 

60 


No: 


Range 

Since 

Jan.  1 


Low    High 
98%  102% 


17  101%  102% 
97%  100 


Apr  '19 
June'16 
June'19 
Mar' 19 
Oct  '06 
May' 19 
June'19 

74% 
June'19 
Jan  '11 
Jan  '19 
Apr  "19 
June'19 
May' 19 
Feb  '19 
Apr  '19 

85 
Jan  '17 
June'19 
June'19 
Apr  '19 
Jan  19 
Jan  '19 
101% 

54% 
May' 19 
Nov'18 
Sept' 18 
May' 19 
May' 19 
Apr  '19 

72% 
Feb  '05 

95 
May' 16 
July'19 
June'19 
Apr  '19] 
July'181 


11 


96'4    98% 

"78%  "80* 
86%     86% 


75%  75% 

76  84 

73  77% 

75  77 


- 


10 


60    I   77 

75 
91% 
.1101 
101    I   97% 


Q102 
96 

78% 
46% 
44 


83%'   78 

4734I   47% 


49 


78% 

45 

84% 

96% 

88 

92% 

81% 


81 

46% 

Sale 


90 


6  534  Sale 

34  Sale 

20%  35 

43%  44% 

43%  44% 

32% 

25 

25  39 


46% 

00% 

78% 

46% 

84% 

9634 

92 

93% 

95 


Mar'10 
Nov'10 
Juue'17 

101 
Apr  '19 
June'19 

47% 
June'19; 
Feb  '15 

78% 
July'19 

84% 

96%  I 
Jan  '17| 
June'19 
Deo  '16 


53     

40       53 

65%    77 
49       57 

65 

50 


8634 

91% 

90 

61% 

99% 


Sale 
93 
Sale 
Sale 
100 


72 

"66% 
82 
89 
95 


6534         65% 
34  35 

29     July'19 
44  44 

42%  July'19 
29  29% 

40      Nov'16 


69%  Apr  '17 
53     Apr  '19 

50  Jan  '19 
70  Apr  '19 
55  55 

51  Deo  '16 
30%  Nov'18 


84% 
90 
97% 
95% 


SO 


76 

91% 
102% 

96% 

67% 

87% 

85 
.80% 

99 
101 


Sale 
"7*7" 
103*" 


85 
99% 
104% 


50 


67% 
96% 
60 


68% 
Sale 
Sale 


98%  Sale 
73%  74% 
80%    83% 


70% 
*68 
8334 


71% 
71% 
Sale 


8684 

9338 

90 

61 

99% 

58 

82 
100 

68 

82 

89 

95% 
102 

79% 

80% 

76 

78 
103 

95 

68 

91 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

68 

96 '1 

53% 


is 
35 


86% 

June' 19 1 

90% 

6i%; 

99% 
Oct  '18 
Apr  '17 
Feb  '13 
June'19 
June'19 
May'19 
July'19 
July' 14 

80 
Oot  '17 
June'19 
8ept,'l5 

103 
May' 18 

63 
May'19 
Apr  '19 
June'19 

99% 
Mar'17 
Mar'19 
Aug  '16 
Feb  '13 
Aug  '18 

68% 

96% 

60 


11 

"16 

123 

11 


23 


94  94 
92  92 
90%  91 
85%  88% 
108  108 
97%  100% 
83%    88% 

"97%  100  ' 
93%     94% 

103%  105% 

100      100 
79%    79% 

100      101% 
54%     57 
75%    79 


75  80% 

92%  95% 

85%  87% 

71  73 

*95  "  95  " 


101%  101% 
96%  96% 
92%    93 


101      101 
97%    99% 
75       80 
41%    49 
44       46% 

76"%  "80  ' 
42        48% 
83%    89 
96%    9734 

92  "     94% 


62 
29 
28 
42 
41 
29 


69 

37% 

30 

48% 

43 

32% 


53  53 

50  50 

70  71% 

50%  58 


83%    8778 
91%    9478 
88%    92 
57%    63% 
98%  100 


68  68 

8034  82 

89  89 

94  9634 


78%    82% 


72%    77% 


65 
"63"' 


67% 

67 

70 


52% 

84% 


87 


88% 


66 
76 
91 

77% 
71% 

72 14 
98%  , 


98%         99 
75     June'19 
80  81 

70%  71% 
70%  June'19 
83  8334 

79  Nov'18 
6712  June'19 
65%  May'19 
66%  June'19 
75     Mar'17 


3 
1 

31 

18 
"l3 
10 


86%  Dec  'IS 

9534  Nov'16 

104     May'  10 


49      Nov'16 


80  May'19 
89%  Feb  '16 
80  May' 17 
97%  Feb  '19 


102%  105% 

*6S"    68" 
86%    91 
86%    87 
80%    81% 
9834  100 


50       59 


6658  6884 

94  97% 

60  62% 

97      100% 

73%  78% 

80  86 

70  73 

70%  71 

82  86 


64%  68 
62%  67 
65       70 


80       80 


97%     97% 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.    g  Due  June,     ft  Due  July,     n  Due  Sept.     0  Due  Oct.      s  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  11 


N  Y  Cent  A  H  R  RR  (.Con)— 
N  Y  A  Pu  lat  cona  gu  g  4s.  1933 

Pine  Creek  reg  guar  63 1932 

R  W  A  O  con  lat  est  53..S1922 

Rutland  lat  con  $  4  Ha — 1941 

OgALCIiaralstgu4ag-194S 

Rut-Canada  lat  gu  g  43-1949 

8t  Lawr  A  Adlr  1st  g  5a. -.1996 

2d  gold  6a 1996 

Utlca  A  Blk  Rlv  gu  g  4S..1922 

Lake  Shore  gold  3  Ha 1997 

Registered 1997 

Debenture  gold  4a 1928 

25-year  gold  49 1931 

Registered 1931  IW 

KaAAGR  1st  guo  5a.. .1938.  J 

Mahon  C'l  RR  lat  5a 1934  J 

Pitta  A  L  Erie  2d  g  5a.-.al928|A 
Pitta  McK  A  Y  lat  gu  68-. 1932 

2d  guaranteed  6a 1934 

Michigan  Central  5a 1931 

Registered -.1931 

da - - 1940 

Registered 1940 

J  LAS  lat  gold  3H8--  -1951 

1st  gold  3H8 ..1952 

20-ycar  debenture  4a ..1929 
N  Y  Chi  A  St  L  lat  g  4a  -.1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  1st  4a  guar. ..2361 

Reglatered-.. 2361 

NYC  Lines  eg.  tr  5s- .1919-22 

Equip  truat  4H3--1919-1925 

N  Y  Connect  1st  gu  4  Hs  A..  1953 

N  Y  N  H  A  Hartford — 

Non-conv  deben  4s 1947 

Non-conv  deben  3Hs 1947 

Non-conv  deben  3  Vis 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3  Ha 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4a 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1955 

Non-conv  deben  4a 1956 

Harlem  R-Pt  Ches  1st  4s.  1954 
B  A  N  Y  Air  Line  1st  48..1955 


Price 
Friday 
July  11 


Cent  New  Eng  lat  gu  4a..  1961 

Hartlord  St  Ry  lat  4s 1930 

Housatonlc  R  cona  g  5a.  .1937 

Naugatuck  RR  1st  4a 1954 

N  Y  Prov  A  Boston  48. .-1942 
NYW'ehesAB  1st  aer  1  4Hs'46 

Boston  Terminal  1st  4s 1939 

New  England  cong  6s 1943 

Conaol    4a 1945 

Providence  Secur  deb  4s..  1957 
Prov  A  Springfield  1st  58.1922 
Providence  Term  let  4s. . .  1956 
W  A  Con  East  let  4Hs.--  1943 

N  Y  O  A  W  ref  1st  g  4s 01992 

Registered  $5,000  only. .01992 


o 
o 
O 

J 
J 
J 
J 
o 
J 

D 
D 

s 
N 
N 
i 
J 
O 
J 

! 

M 

J 

J 
S 
N 

o 
0 

o 

N 

J 

I 

N 
J 
A 

S 
S 
0 

J 

N 
J 
J 
A 
J 
J 

o 

J 

N 
A 
J 
S 
N 
N 
O 
i 

o 

i 
J 

N 

J 
3 
J 
S 
8 
D 
A 
N 
A 
A 

o 

O 

o 

J 
D 
s 
s 

"6 

J 
N 


Bid  Ask 

75% 

1045* 

99      

75'g 

61*8 
54'g 
54% 
88% 
96>g 
72's 


86'4 


71 

74 

8884 

Sale 

87 

92%  --- 

95%  ... 

95  ... 
102%  ... 
101%  ... 

94'4 

92%  . 

81*8     83U 


General  4s 1955 

Norfolk  Sou  lat  A  ref  A  58.-1961 

Norf  A  Sou  1st  gold  5s. 1941 

Nort  A  Weat  gen  gold  6s 1931 

Improvement  A  ext  g  6s. .1934  F 

New  River  1st  gold  6s 1932  A 

N  A  W  Ry  1st  cons  g  48..  1996  A 

Registered .1996  A 

Dlv'l  let  Hen  A  gen  g  48-1944  J 

10-2  5-year  conv  4s 1932  J 

10-20-year  conv  4a 1932  M 

10-25-year  conv  4H8-.-1938  M 
10-year  conv  6a  (w  0...1929 
PocahCACJolnt4a..-1941  J 
O  C  A  T  1st  guar  gold  58.1922  J 
Sclo  V  A  N  E  lat  gu  g  4a. .1989  M 
Northern  Pacific  prior  Hen  rail- 
way A  land  grant  g  4s 1997  Q  J 

Registered 1997  Q  J 

General  lien  gold  3a o2047  Q  F 

Registered a2047  Q  F 

Ref  Almp4Maser  A 2047  J  J 

St  Paul-Dulutb  Dlv  g  4a.  .  1996  J  D 

StP  ANPgengold6s.  — 1923  F  A 

Registered  certificates ..  1 923  Q  A 

St  Paul  A  Duluth  1st  68. .1931  F  F 

1st  oonsol  gold  4s 1961  J  D 

Wash  Cent  1st  gold  4s 1948  Q  IW 

Nor  Pao  Term  Co  1st  g  6b..  1933  J  J 

Oregon-Wash  1st  A  ref  4s. ..1961  J  J 

Paclllo  Coast  Co  1st  g  5s. ..1946  J  D 

Faduoah  A  Ills  lstaf  4HS..1995  J  J 

Pennsylvania  RR  1st  g  4s..r923  IW  N 

Consol  gold  6s 1919  M  S 

Registered 1919  Q  M 

Consol  gold  4s 1943  IW  N 

Consol  gold  4s 1948  IW  N 

Consol    4Hs I960  F  A 

General  4Hs 1965  J  D 

General  5s 1988  J  D 

Alleg  Val  gen  guar  g4s...  1942  IW  8 

D  R  RR  A  B'ge  1st  gu  4s  g  1936  F  A 

Phlla  Bait  A  W  1st  g  4S..1943  M  N 

SodusBay  A  Sou  1st  g  58.1924  J  J 

Sunbury  A  Lewis  1st  g  48.1930  J  J 

UN  J  RR  A  Can  gen  4f..  1944  IW  8 
Pennsylvania  Co— 

Guar  1st  gold  4Hs 1021  J  J 

Registered ..1921  J  J 

Guar  3  H»  coll  trust  reg  A  .1937  M  S 

Guar  3 He  coll  trust  ser  B.1941  F  A 

Guar  S  Ha  trust  ctfs  C...  1942  J  O 

Guar  3Hs  trust  ctfs  D...1944  J  D 

Guar  15-25-year  gold  4s -.1931  A  O 

•0-year  guar  4s  ctfs  Ser  E.1982  M  N 

Cln  Leb  A  Nor  gu  4s  g...l942  M  N 

CI  A  Mar  1st  gug  4 Ha. -.1935  IW  N 

CI  A  P  gen  gu  4 Hs  ser  A- 1942  J  J 

Seriee  B 1942  A  O 

Int  reduced  to  3  Ha. -1942  A  O 

8eriesC3Hs 1948  M   N 

Series  D  3 Hs-- 1950  F  A 

Erie  A  Pitts  gug3H»B. .1940  J  J 

Series  C 1940  J  J 

Or  R  A  lex  lat  gu  g  4H8-1941  J  J 
Ohio  Connect  1st  gu  4s... 1943  M  S 
Pitts  Y  A  Ash  lat  cons  5S.1927  M   H 

To!  W  V  A  O  gu4Hs  A..1931  J  J 

Series  B  4  Ha 1933  J  J 

8erte»C4a 1942  M    S 

P  C  O  ASt  L  gu4Hs  A..1949  A  O 

Sertee  B  guar 1942  A  O 

Series  C  guar ...1942  M   N 

Series  D  4s  guar 1946  M   N 

Serlea  E  3  Ha  guar  gold   1949  F  A 


74 
79U 

82 


82% 
84 


Week's 
Rang*  tr 
Last  SaU 


Low  High 
78%  Apr    19 

113  May'15 
99%  June' 12 
77ig  June'12 
61i8  Feb  "19 
67     Feb  '19 

101      Nov' 16 

103  Nov' 16 
95%  Apr  '19 
74  June' 19 
733s  Nov' 18 
88  88% 

86%  86I4 
93%  Nov' 17 


80 


No 


7534    85 
79       7934 
7812    77 

99% 

94"2  102 
82is    84% 

55     

50l8 

50i8    51 
55       58 

55%    Sale 
50is    52 
SOia    Sale 


53 


10412  Deo  '15 
103  May' 17 
1301s  Jan  '09 
12314  Mar' 12 
99%  Aug  '17 
9S'2  Nov'18 

84  Mar' 19 
87  Feb  '14 
90  June'08 
70*8  Apr  "19 
82%  82% 
83%  July' 19 

85  Nov' 17 
7534  June' 19 

79  7934 
76%  76% 
99%  Feb  '19 
98%  July'17 
84'2  July' 19 

5512  55i2 
51  51 

SOU  July' 19 
55  55 

55  55% 

5012         50t2 

80  80i2 
50  Oct  '17 
9U2  Jan  '12 
60      July'18 


Range 

Since 

Jan.  1. 


Low 
78 


High 
80 


99 
67 
61% 
67 


99i8 
77ig 
61l8 
67 


953g 

7  n» 


95% 
74 


86% 
86 


90 
89 


82       84 


7512 

7312  ... 
59 


91%-. 

70% 

81% 

48       50 


91  — 
7538  ... 
40  ... 
85  „. 
67     ... 


67       6734 

70 

62i2    72la 
65       68 
87»4    95 
108     ._ 
107     110 

106% 

80       82 


80%    8II2 
73U 


50i8  50ig 
7334  Deo  18 
79'2  Dee  '17 
59i8         59's 


IO6I2  May'15 
87      July' 14 

83     Aug '13 
4812         4834 


70  8ept'17 
40  June' 19 
99%  Deo  '13 
88%  Feb  '14 


3 
10. 

""4 
4 


703s     7012 
82       85 
80       84 


71  7534 

75  8II2 

74  7834 

99la  99>a 


73       8634 


53 
50 
50 
53 

49 

49U 

80 


55t2 

51 

52 

56% 

5912 

52 

88 


108i2  108% 
83%  84%: 
98% 
80 


80?g 
80U 
59 

*84" 
7fll8 

102 

101 
97% 
763$ 
71U 


81 

Sale 

82 

Sale 

5838 

87% 
80 
105 


85 
85 

1061a  109% 
75%    76 

84?g 

80>a  96 
94is  97 
9934  100 
99l8  9934 
85's  90 
88%   Sale 

85  9512 
88%   Sale 
94%   Sale 
8638  ... 
85ig  ... 
84%  .  -  . 

97 

827g  ... 
8«%  ... 

98%    Sale 
97 

77% 

77ia  80 
77%  ... 
78ia    78 

86  87% 
8OI4    88 

82l8 

89       95 

92% 

92% 

75U 

75U  ... 
75U  — 
79%    84 


67%         67% 

92%  June'12 

60     Apr  '18 

68      July' 19 

89     May' 19 

109%  June' 19 

122      Not' 16 

108%  May'19 

80  80% 

93%  Deo  '19 

81%  July'19 

84%  Feb  'It 

117%  May'19 

104%  Apr  '19 

108%       109 

83%        83% 

103     Sept' 16 

78%  June' 19 

80%  81% 
80%  July'19 
68%  59% 
57%  May'19 
88  July'19 
76     May'19 

102     June' 19 

100%  May'19 
97  Feb  '19 
78  Deo  "18 
37%  Dee  '18 

107%  June' 19 
76  76 

86     May'19 

100%  Feb  '17 
95%  Apr  '19 
99%  Apr  '19 
99%  Feb  '19 
87%  June' 19 
88%  88% 
95  95% 

85%  86% 
94%  94  ?g 
86%  June' 19 
84%  Sept' 16 
87%Ja«  '19 

102     Jan  '93 


25 


202 
3 


40 
"36 


49       50% 


59%    62% 


42%    54 


40       40 


65       70 


68       69% 
89       89 
108      109% 


107%  108% 
79       86% 


79% 
84 


82 
84% 


104%  104% 

105%  110% 

83%    86 


76       81 


80% 
79% 
58N 
57% 
86% 
76 
102 


86 
82 
61% 
57% 
90 
76 
104% 


79% 

86 

87 

96% 

90% 

90% 

80% 

92% 

92% 

91%  . 

90%    93 

90'| 


84 
88% 


94% 
90 


92  Deo'  17 

9734        98% 

98  July'19 

87  Feb  17 
78  Jan  '19 
81%  July'17 
8634  Dee  '16 
86%  86% 
85%  Fee  '19 
8 134  Apr  '19 
96%  May'17 
96>4  May' 18 

104  Deo  '18 
96%  Feb  '12 
90%  Oct  '12 
88%  Feb  '17 

88  Apr  '17 
79»4  May'19 
87  June' 19 
83%  Apr  '19 

93  May'10 
9834  Apr  '17 
92  Deo  '17 
88'a  Sept'17 
91%  91% 
9234  Jan    IS 

99  June' 17 
90%  Sept' 18 
90%  Sept'lS 


100%  lOO'ig 
97       98% 


107%  107% 
74%  79% 
85       88 


2 

10 

37 

217 


95%  95% 

99%  99% 

99%  99% 

87%  88 

85%  89% 

93%  96% 

84%  89% 

94  97»4 

86%  80% 


87i2    87% 


97 

96% 


98% 
98 


78       78 


83%    88% 
85%    87 
8 134    81% 


79%    79% 
87       87 
83%    83% 


91% 
9234 


94% 
92% 


BONDS 

N   Y    STOCK  EXCHANGE 
Week  endlna  July    11 


P.C.  C.  A  St.  L  {Con.)— 
Series  F  guar  4s  gold. -.1953 

Series  G  4a  guar 1957 

Series  I  cona  gu  4  Via ...1983 

C  St  L  A  P  lat  cons  g  5a..  1932 

Peoria  A  Pekln  Un  lat  6a  g..l921 

2d  gold  4H3 61921 

Pere  Marquette  lat  Ser  A  53-1956 

1st  Serlea  B  4s 1956 

Philippine  Ry  1st  30-yr  a  f  4a  1937 

Pitta  3h  A  L  E  lat  g  5a 1940 

lat  conaol  gold  5s 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlautlc  City  guar  4s  g...l95l 
St  Jos  A  Grand  Ial  lat  g  4s  ..1947 
St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  4a 1950 

Prior  Hen  Ser  B  5s 1950 

Cum  adjust  Ser  A  8a M955 

Income  Serlea  A  6s ftl980 

St  Louis  A  San  Fran  gen  68-1931 

General  gold  5a 1931 

St  L  A  S  F  RR  cona  g  49.. 1996 

Southw  Dlv  lat  g  5a 1947 

K  C  Ft  S  A  M  cona  g  68.1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  58-1929 
St  LS  W  1st  g  4a  bond  ctfa-.  1989 
2d  g  4a  Income  bond  ctfa.pl989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  53.1952 
Gray'a  Pt  Ter  lat  gu  g  53.1947 

S  A  A  A  Paaa  1st  gu  g  4a 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  48  atamped 1950 

Adluatment  5a 01949 

Refunding    4s 1959 

Atl  Blrm  30-yr  1st  g  4s..«1933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  lat  ext  6a.  1923 
lat  land  grant  ext  g  5S..1930 

Consol  gold  5a 1943 

Ga  A  Ala  Ry  lat  con  5s. .01945 
Ga  Car  A  No  1st  gu  g  5S..1929 
Seaboard  A  Roan  lat  58. .1926 
Southern  Paclflo  Co^ — 

Gold  4s  (Cent  Pac  coll)..*1949 

Registered *1949 

20-year  conv  4s 01929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.  .1949 

Registered 1949 

Mort  guar  gold  3Hs~*1929 

Through  St  L  1st  gu  48.1954 

GHASAMAPlst  581931 

2d  exten  5a  guar 1931 

Gila  V  G  A  N  1st  gu  g  5S..1924 
Hous  E  A  W  T  1st  g  58.. .1933 

lat  guar  5a  red 1933 

H  ATC  1st  g  5s  Int  gu.. .1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  1st  g  6s  '30 

A  A  N  W  1st  gu  g  5s 1941 

Louisiana  Weat  1st  6s 1921 

Morgan's  La  A  T  1st  6s..  1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  6s..  .1927 
So  Pac  of  Cal — Gu  g  58-..1937 
80  Pac  Coast  1st  gu  4s  g_.1937 
San  Fran  Terml  1st  4s...  1950 
Tex  A  N  O  con  gold  6s. -.1943 

So  Pao  RR  1st  ref  4s 1955 

Southern — lat  cona  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A 1956 

Mob  A  Ohio  coll  tr  g  48..  .1938 
Mem  Dlv  1st  g  4Hs-5s...l996 

St  Louis  dlv  1st  g  4a 1951 

Ala  Gt  Sou  1st  cons  A  5s..  1943 
Atl  A  Chart  A  L  1st  A  4  Hs  1944 

1st  30-year  6s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  A  Yad  1st  g  guar  4s. .1949 
E  T  Va  A  Ga  Dlv  g  5s.. .1930 

Cons  1st  gold  5s 1956 

E  Tenn  reorg  Hen  g  6s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s. 1922 

Knoxv  A  Ohio  1st  g  6s...  1925 
Mob  A  Blr  prior  Hen  g  6s.  1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5s  stmpd-1927 

Rich  A  Meek  1st  g  6s 1948 

So  Car  A  Ga  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-6S..1921 

Series  E  5s 1926 

Series  F  5a 1926 

General  5* 1930 

Va  A  So'w'n  1st  gu  5s.. 2003 
1st  cons  50-year  6s. .1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  5s..  1955 
Term  Asan  of  St  L  1st  g  4  H8.1939 

1st  eons  gold  5a 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  A  Pao  1st  gold  5s 2000 

2nd  gold  Income  5a «20O0 

La  Dlv  B  L  1st  g  5s. 1931 

W  Mln  W  A  N  W  1st  gu  5sl930 
Tol  A  Ohio  Cent  1st  gu  5s.. 1935 

Western  Dlv  1st  g  6s 1935 

General  gold  6s 1936 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  A  W  1st  gold  4s 1917 

Tol  St  L  A  W  pr  Hen  g  3H9-1925 

50-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Truat  co  ctfs  of  deposit 
Tor  Ham  A  Buff  1st  g  4a..ftl946 
Ulater  A  Del  lat  oona  g  6s. .1928 

1st  refunding  g4s 1952 

Union  Paclflo  1st  g  4s 1947 

Registered 1947 

20- year  conv  4s 1927 

1st  A  refunding  4a 02008 

10-year  perm  secured  fls.1928 
Ore  RR  A  Nav  con  g  4S..1940 
Ore  Short  Line  1st  g  0S...1922 

1st  conaol  g  5s 1940 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalla  con3  g  4s  Ser  A 1955 

Consols  4a  Series  B 1957 

Vera  Cru»  A  P  1st  gu  4H8.1934 


Bid          Ask 
90% 

90% 

91% 

101      101% 


J 

J 

A     O 

Oct 

J 


,1 
J 
.1 

A 

A 
A 

M 

J 

J 

J 

J 

J 

ft 

A 

F 

A 

M 

i 

I 

J 

J 

J 

J 

J 

J 

J 

M 

J 

F 

F 

J 

A 

M 

J 

M 

M 

M 

J 

A 

M 

J 

J 

J 

A 

J 

M 

J 

A 

J 

J 

J 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 

J 
M 

M 
A 

J 

J 

J 

J 

A 

M 

IY1 

IW 

IW 

M 

IW 

J 

A 

F 

J 

A 

F 

J 

A 

J 


Price 
Friday 
July  11 


D 
D 

s 

D 

A 
A 
Q 

o 

N 
J 

N 
N 
N 
J 
O 
N 
J 
J 
J 
O 
J 
N 
i 

o 

J 
J 

J 
J 

O 

s 

J 

J 
o 

i 
J 
i 
J 
o 
J 
ivi 
s 
o 
J 
J 
J 
J 

O 
N 

N 

s 
s 

8 
N 
J 

o 

A 
J 
O 
A 
J 
0 
D 
Mar 
J      J 


Sale 
Sale 
55 


87% 
70% 
51% 
98% 

94% 

83%    Sale 

89% 

8iss    83% 


63%    67 


61 
74 
67% 
52 


Sale 
Sale 
Sale 
Sale 


102     103 
9634    Sale 
70     


101%  103 


Week's 
Range  or 
Last  Sale 


Lorn 

91 

91 

91 
101 
100 

87 

86% 

7034 


High 
Sept'18 
July'  19 
Apr  19 
June' 19 
June' 17 
Mar'16 
87% 
71 


52%  June' 19 
99     Jan  '1" 

97%  Deo  '17 
83%  83% 
81%  Mar' 19 
83%         83% 


63% 

61% 

74% 
67% 
53 


70 

89% 

71 

"62"% 

62% 

85 

66 

70 

69 

51 

55 

76 

75%  - 
100     103% 

90% 

921s    95 

92      

94       95'g 

95% 


71% 

71% 

59% 
Sale 
63 

'66% 

'70% 
Sale 
5638 
77% 


63 14 

61 
73% 
65 
50lg 

103  ig  June' 19 
96%  9634 
78  May'16 
90     Mav'17 

101%  101% 
70  71U 

88%  July'19 
70%  71% 
60  May'19 
62%  62% 
62%  63 
98%  Jan  '  14 
67  67 

70'g  June' 19 
70  July'19 
50%  51^4 
55%  55% 
77  June' 19 
76     Apr  '19 

100%  Apr  '19 

101  Dec  '15 
92%  June' 19 
92  93 

94%  Apr  '19 
95%  May'19 


75%    781 

74% 

85%    Sale 


fa 

«3 


No. 


40 
18 


38 


\ 

169 

36 

125 

487 


13 


135 


70 
1 


Rang* 

Since 

Jan.  1. 


Low    High 


88%    91 

91       91 

101     102 


83%    90 
68I4     72% 
45       54 


82%  8634 
81%  81% 
82%    85 


60  68 

59  04 

73%  79% 

62%  71 

40%  58 
102      106 

96%  98% 


101%  103U 
66%    75% 


88% 
66 
57% 
57% 

58% 


90 

74 

60 

85% 

64% 


64% 

70 

70 

47 

56% 

74 

76 


08 

72 

74 

53% 

60 

80 

76 


108% 

7834 

"§3"% 

78 

94 

85 

92 

92% 

91% 

96i4 

93 

94 

93 

99% 

97 


80% 
Sale 
79% 

101 
97 

102 


97 
98 

"93"%' 

100 


75%  76% 
90  Feb  '14 
85%  85% 
Sale  107%  109% 
Sale  78%  7834 
87%  Sept' 16 
83%  83% 
80     June' 19 

100  Oot  '18 
96'4  Jan  '18 
95  Nov'18 
92%  July'19 

100  Oct  '16 
97  June' 19 
94%  June' 19 
94  Mar' 19 
93      Nov'18 

100%  Oct  '17 

100     Apr  '18 


151 

146 

14 


100%  100% 


90 
91% 
94 
95% 


92% 

93 

94 

96% 


75       79% 


9434 102ig  Oct  '18 

96%  96% 
97%  97% 
92%  June' 19 
78'4  June' 19 
85  85 

79%         80 
92%         93% 
100%  Aug  '16 
65  65'4 

6734  67'4 
91%  May'19 
72%  June'19 
92%  July'19 
88%  June'19 
94%  July'19 

74  June'19 
81%  Mar'16 

75  Fob  '17 
97     Mar'  19 
95%  June'19 
92  92 
52     Jan  '19 

99%  100%  100%  May'19 
100% 100     Oct  '18 


96% 

96% 

97% 

Sale 

91 

93% 

77 

7834 

84% 

7934 

Sale 

92% 

93 

.  _  - 

94 

65% 

Sale 

6684 

67% 

90% 

717g 

73% 

90% 

82% 

..  _  — 

94% 

95 

65% 

73 

70% 

75 

96% 

9918 

96%  100 

92% 

62% 

59 

82%    87% 
100     115 
78       83 


2 
25 

40, 


99 

1 


80 
75% 


85% 
80 


92%    92% 


97  98% 
93%  94% 
94       94 


96  99% 

97%  97% 

921g  93 

76%  80% 

85  85 

79%  83% 

92%  90% 


91%    97 

68% 

95%  102 
69       69% 


9734 

96%  100 

94% 

96%    98 
88%    94% 
71       76 

87% 

72%    7812 


87% 

93 

72% 

92 

90 

51 

76% 


89% 

95% 

73 

94% 

91 


91 

85 

70 

70 

91 

31 

75% 

54 


95% 

90 

84% 

73 

97 

50 

80 

54% 


71 

80% 

"85% 

"8834 
79% 

104 
80 

100%  101 
96%    Sale 
85       86 

94% 

83%    88 

78% 

78% 

36      


20 

85 
90 
70 
86 
85 
Sale 
Sale 
104% 
Sale 


91%  Oot  '18 

68  Jan  '18 

95  Jan  '18 

69  June'19 
99%  Apr  '19 

102%  June'll 
93%  June'19 

1041a  Dee  '16 
98  July'19 
81%  Sept'18 
71  May'19 
93%  Mar' 17 
75%  Apr  '19 
89  May'19 
95%  95% 
73%  June'19 
92  June'19 
9034  91 
41     Sept'18 

86  May'18 
106%  Nov'04 

92  Apr  '19 

87  Jan  '19 

93  Oct  '18 
75%  May'19 
90%  June'19 
36  Feb  '19 
75%  Feb  '19 
55  July'19 
18%  Mar'06 
18  Aug  "18 
80  Apr  '17 
89%  Deo  '18 
68  Sept'17 
85%  85% 
85%  Oct  '18 
88%  88% 
79%         80 

10334       104% 

79%         80 

100%  June'19 

96  96% 
86  86 
98  June'19 
89  Feb  18 
80%  Apr  '19 
80%  June' 18 
36      May'19  . 


65 

64 

90% 

70% 

92% 

87% 

93% 

74 


69 

08% 

91% 

74% 

93 

88% 

97% 

74 


97       97 
92%    97 
92       95% 
52       52 
100%  101 


69 
99 


71 
100 


93%    93% 


90 


71      71 


76% 

25 

93 

72 

92 

87% 


76% 

91% 

98% 

77 

92 

93 


92 

87 


92 
87 


75  76% 

88  91 

30  30 

75%  78% 

45  50 


23 


85%     89% 


85%    89% 
79       83% 

102%  190 
79%    80 

100%  101% 
90       98% 
84%    88 
98       98 


80%    80% 


35       35 


•  No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.     ft  Due  Feb.    a  Duo  June.    A  Due  July,    k  Duo  Aug.    0  Due  Oot.     v  Duo  Nov.     1  Due  Deo.     a  Option  sale. 
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BONDS 

If.  Y.  STOCK   EXCHANGE 
Week  ending  July   11 


Virginian  l9t  5s  aeries  A.. 

Wabash  1st  gold  5s 

2d  gold  5s 

Debenture  series  B 

1st  Hen  equip  s  Id  g  5s 

1st  Uen  50-yr  g  term  4s.. 

Det  4  Ch  Ext  1st  g  5s..- 

Des  Moines  Dlv  1st  g  4b. 

Om  Dlv  1st  g  3Hs 

Tol  ACh  Dlv  1st  g4s_- - 
Wash  Terml  1st  gu  3Hs 

1st  40-yr  guar  4s 

West  Maryland  lBt  g  4s 

West  N  Y  A  Pa  1st  g  5s... 

Qen  gold  4s 

Income  5s 

Western  Pao  1st  ser  A  5s. 
Wheeling  A  L  E  lBt  g  5s.. 

Wheel  Dlv  1st  gold  5s.  . 

Exten  A  Impt  gold  5s.. 

Refunding  4H8  series  A  . 

BR  1st  consol4s 

Winston- Salem  S  B  1st  4s. 
Wis  Cent  50-yr  1st  gen  4s.. 

Sup  A  Dul  dlv  A  term  1st 


1* 


Price 
Friday 
July   11 


.1962 
.1939 
.1939 
.1939 
.1921 
.1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
1937 
1943 
J>1943 
.1940 
.1928 
.1928 
.1930 
.1966 
.1949 
.1960 
.1949 
4s '36 


Bid 

89 


Nov 
M     S 


Street  Railway 

Brooklyn  Rapid  Tran  g  6s. .1946 
1st  refund  conv  gold  49... 2002 
3-yr  7%  secured  notes. -A1921 
Certlf.cates  of  deposit 
Certificates  of  deposit  stmp'd 
BkClty  1st  cons  5s_- 1916-1941 
Bk  Q  Co  A  S  con  gu  g  59.-1941 

Bklyn  Q  Co  A  8  1st  59 1941 

Bklyn  Un  El  1st  g  4-58..-1950 

Stamped  guar  4-58 1950 

KlDgs  County  E  1st  g  48..  1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  48.1951 

Chicago  Ry8  1st  5s. 1927 

Conn  Ry  A  L  1st  A  ret  g  4M81951 

Stamped  guar  4he 1951 

Det  United  1st  cona  g  4 He..  1932 
Ft  Smith  Lt  ATr  1st  g  5a. ..1936 

Bud  A  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957  — 

N  Y  A  Jersey  1st  5a 1932  F 

Interboro-Metrop  coll  4M8.1956 

Certificates  of  deposit 

Jntarboro  Rap  Tran  lat  68. .1966 
Manhat  Ry  (N  \ )  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Eleo  Ry  A  Lt  s  f  5s.. 1953  M 
Metropolitan  Street  Ry — 
Bway  A  7th  Av  1st  o  g  5s 
Col  A  9th  Av  1st  gu  g  5s. 
Lax  Av  A  P  F  1st  gu  g  5s. 
Met  W  8  El  (Chic)  1st  g  4a. 
M  Uw  Elec  Ry  A  Lt  cons  g  5s  1926 
Refunding  A  exten  4  Ms. .1931 
Montreal  Tram  let  A  ref  58.1941 
New  Orl  Ry  A  Lt  gen  4 Ha..  1935 
H  Y  Munlclp  Ry  1st  a  f  6a  A  1966 
N  Y  Rys  lat  R  E  A  ref  4a...  1942 

Certificates  of  deposit 

30-year  adj  lnc6s.. al942 

Certificates  of  deposit; 

I*  Y  State  Rys  1st  cons  4^8  1962 

Portland  Ry  1st  A  ref  5a 1930 

Ptnld  Ry  Lt  A  P  lat  ref  58.1942 

Portland  Qen  Elec  lat  5a.  1935 

St  Job  Ry  L  H  A  P  lat  g  68.. 1937 

St  Paul  City  Cab  cone  g  6s.  .1937 

Third  Ave  1st  rel  4b 1960 

Ad]  Income  5a <al960 

TblrdAveRy  1st  g  5s 1937 

Tri-Clty  Ry  A  Lt  1st  8  f  58..  1923 

Onflergr  of  London  4  He 1933 

iBeeme  6s. 1948 

Catted  Rys  Inv  5i  Pitta  lea..  1926 

United  Rya  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  68 1924 

United  RRb  San  Fr  a  f  4s...  1927 

Union  Tr  (N  Y)  ctfs  dep 

Eqult  Tr  (N  Y)  inter  ctfs 

Va  Ry  A  Pow  1st  A  ref  6s...  1934 


A«* 

89% 


Week'* 

Ranot  or 
Lasl  Sal* 


.1943 
.1993 
.1993 
.1938 


Gat  and  Electric  Light 

Atlanta  Q  L  Co  1st  g  5s 1947 

Bklyn  Un  Gas  1st  cons  g  68.1945 
ClBdn  Gas  A  Eleo  IstAref  6a  1956 

Columbia  G  A  E  let  5a 1927 

Columbus  Gaa  1st  gold  6s..  1932 

Ceniol  Gas  conv  deb  6a 1920 

Cobb  Gaa  ELAP  of  Bait  5-yr  6s'21 
Detroit  City  Gaa  gold  6s.. .1923 
Detroit  Edison  lat  coll  tr  68.1933 

1st  A  ref  6e  aer  A A1940 

Eq  G  L  N  Y  1st  cons  g  6s..  1932 
Gaa  A  Eleo  Berg  Co  e  g  68..  1949 

Havana  Elec  conao)  g  6a 1962 

Hudson  Co  Gas  lat  g  6a 1949 

Ean  City  (Mo)  Gas  1st  g  68.1922 

Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6a 1926 

Ed  El  111  Bkn  lat  con  g  48.1939 
Lao  Gas  L  of  St  LRef  A  ext  6b  '34 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gaa  g  58 1948 

NYGELHAPg  58 1948 

Purchase  money  g  4a 1949 

Ed  Eleo  111  1st  cons  g  8a..  1995 
NYAQ  El  LAP  1st  con  g  58.1930 
Paolfle  G  A  El  Co— Cal  Q  A  E— 

Corp  unifying  A  ref  6s 1937 

Pacific  G  A  E  gen  A  ref  5s     1942 
Pao  Pow  A  Lt  lat  A  ref  20-yr 
6a  International  Series. ..1930 

Pat  A  Paasalc  G  A  El  6a 1949 

Peop  Gas  A  C  1st  cona  g  6s.  1943 

Refunding  gold  5s 1947 

Ch  G-L  A  Coke  1st  gu  g  6s  1937 

Con  O  Co  of  Ch  let  gu  g  6il936 

Ind  Nat  Gas  A  Oil  30-yr  5el936 

Mu  Fuel  Gaa  let  gu  g  6a.  .1947 

Philadelphia  Co  conv  g  68..1922 

Stand  Gas  A  El  conv  s  f  6s..  1926 

Syracuse  Lighting  1st  g  5s..  1961 

Syracuse  Light  A  Power  6a..  1954 

TrentOB  G  A  El  lat  g  58 1949 

Ualon  Elec  Lt  A  P  lat  g  5s..  1932 

Refunding  A  extension  58.1933 

United  ruel  Gas  1st  sat  6a. ..1936 

Utah  Power  A  Lt  lat  6s 1944 

Utioa  Eleo  L  A  P  1st  g  5a. ..I960 

Utloa  Gas  A  Eleo  ref  6a 1957 

Westeioster  Ltg  gold  5a 1950 


A     O 


93% 

95 

831$ 

87 

97%  . 

.••  — 

65     . 

._-- 

91     . 

771a 

60% 

69 

72 12 

76 

74 

80 

8OI2. 

•  -  — 

60 

60% 

97% 

99 



86 

83 

84 

94 

9612 

9018 

95     1 

59 

70 

63 

63'g 

75 

80 

73 

74% 

75% 

78% 

62l2 

65 

45 

461? 

80 

Sale 

73 

80 

73% 

7734 

90 

70 

74 

75 

74 

8712 

66 

60 

63 

49% 

73 

745g 

80 

75U 

76 

61 

Sale 

1712 

1734 

93 

38 

Sale 

38 

39 

7H2 

Sale 

71's 

72 

70 

71 

78 



691$ 

Sale 

58 

68 

65l8 

74 

95 

78 

.... 

84 

9612 

66 

70 

4312 

45 

44 

45 

15M 

Sale 

13U 

15% 

65 

60 

75% 

...- 

6512 

_.-- 

82 



85 

991s 

58l2 

6912 

40% 

Sale 

91 

100 

93% 

95% 

67% 

90 

73% 

55 

m4mmm 

4612 

34 

36 

35 

Sale 

35 

3514 

q..~ 

76 

Low 

89% 
94 
83ls 
90 
98 
65 
88% 
80 
67 
74 
75 
82 
60 
97U 
70 
36 
8312 
96 
100 
90% 
64 
6412 
76 
74 
75% 


so 
S03 


Biah 

89% 

95 

83i8 

Aug  '  18 

Nov' 18 

Sept' 18 

Feb  '19 

Aug  '12 

Feb  '19 

Jan  '19 

July'19 

Aug  '18 

60'4 

97% 

Dee  '18 

Oct  '17 

84 

96 

Feb  '17 

Mar'17 

Jan  '19 

May' 19 

June' 19 

74 
June' 19 


No. 

9 

11 

2 


64 
46l2 
80 
78 
74 
92 
80 
101 
78 
78 
68 
62 
50 
73% 
79 
77 
75i2 
84 
60% 
17'2 
90 
38 
3812 
7U4 
71 
70i8 
77 

69is 

65 

62 18 

54 
100l2 

8H2 

9712 

61 

57 

43l2 

45 

15 

15U 

55 

88I2 

65 

9012 

95 
102' 2 

59 

40% 

93 

94% 

73 

7112 

71 

55 

50 

36 

35 

35U 

77 


Rang* 

Sine* 

Jan.  1. 


Low     Big!> 
89'4    94% 
93%    98 
83       89 


88U    88% 


67 
74 
75 


67 
74 
7512 


57%     63 
96%  100 


June' 19 
June'  19 

81% 

July'19 

July'19 

Deo  "12 

May'18 

May'13 

June' 19 

June' 19 

Apr  '19 

Jan  '19 

June' 19 

7458 

June' 19 

77 

7512 

Jan  '14 

61 

18ls 

May' 19 

4014 

38i2 

73U 

72 

7112 

Mar' 19 

69% 

May' 19 

May'19 

Dec  '18 

June' 17 

Deo  "18 

July' 17 

July'19 

57 

4512 

65 

16 

15% 

July'19 

Nov' 16 

June'  19 

Feb  '17 

July' 17 

Mar'12 

6934 

42U 

June' 19 

94i2 

May'19 

May'19 

July'19 

55 
June' 17 
36i8 
3612 
3612 
June' 19 


35 


81%     86I2 
96       96 


64  64 

59%  6512 

75  76 

73%  80 

72%  77 


62 
43 

75 

78 


76 
53 
86 
79 


7314    7812 


95% 
87 

"90  " 

I6334 
98'8 

96l2 

"93" 


J 

D 

F 

A 

M 

N 

A 

O 

A 

0 

A 

O 

M 

s 

J 

J 

A 

0 

M 

N 

J 

D 

J 

D 

F 

A 

J 

J 

F 

A 

M 

N 

J 

J 

F 

A 

M 

B 

A 

O 

M 

S 

J 

J 

J 

J 

M 

N 

M 

N 

M 

N 

J 

O 

J 

D 

J 

J 

M 

13 

M 

S 

IV! 

N 

J 

3 

F 

A 

J 

J 

J 

i 

J 

b 

sa 


9314 
93 
90% 
93 

Sale 
101 

£97% 
95% 
Sale 


80 
87 
92U 
91 
90 
100 
98 
80% 
93 
8712 
91 
90 
70*4 
94% 
89 


89 

"99" 

102  " 
101 

81l8 
Sale 


90'2 
71% 

'95  ~ 


92%    9314 
8614    Sale 

...    88 


85 

99%, 

73 


99% 
73% 
90 
94% 


jj  92 
86% 
74% 
90 


93% 

95 

97% 


...    93% 


82 

"87% 
90 
87 
86% 


98 

88% 

"92% 
92 


103 

92 

93 

90 

87 
102% 

96% 

96% 

95 

93 

94 
100 

92% 

90 

92% 

90 
101 

98 

80% 

92% 

87% 
104% 

90 

72 

99 

96% 

92% 

85% 

82 
100 

99% 

75 

88 
100 

89 

75 

93 

94% 

97% 

70 

98% 

90 
101% 

95% 

89 
101 

90 

90 


Sept' 15 
June' 19 

93 

90 
June' 19 

104 
May'19 

96% 
June' 19 

93 
Feb  '18 
Feb  '13 
Nov'17 
May'19 
May'19 

90 
101 
Apr  '19 

81 

93 
June' 19 
Apr  '17 

91 
June' 19 
Mar'19 
Aug  '17 

92% 
86% 

Apr  '19 
July'17 
June' 19 
June' 19 

88 
Apr  '17 
Mar'17 
May'19 
June' 19 
June' 19 
May' 17 
Nov' 18 
Oct  '17 
Mar'19 
Nov'16 
June*  19 

89 
June' 17 
Feb  '19 
May'19 


79 
18 

127 
5 

266 
5 
6 


2 

39 

1 

306 

20 


23 

184 


2 

78 
42 


1 
39 

§28 
.... 

"'I 


1 
5 

""S 
10 


4 

25 


72  79% 

71%  79% 

57  68 

62  62 

50  55 

71%  81 

79  88 

77  77 

71  81% 


54  65 

14  19% 

90  90% 

27%  4334 

29'4  41% 

65  75% 

65%  72% 

69  74% 

77  77 

60  72 

62  68 

62%  74 


61 
55 
39 


61 
63 
49 


42%    45 
10%    16% 


11% 
52 


16% 
62 


62%    65 


50  59% 

25  42% 

89  93 

93%  97 

73  73 

67%  73 

70  71 

43%  55 


22  36% 

22  36% 

22  3634 

74%  79 


91%  95 

93  93 

82  92% 

87  87 
100     104% 

96%  99 

96%  96% 

95  96% 

93  94 


90  90% 

92%  92% 

90  94 
100     105 

90  98 

79%  84 

92%  97 

87%  89 


8934    94 
69       74% 
98     105 


92       96% 
85%    88 

82       88 


99%  101 
73       77% 
85       88 


75  75 
91  94 
94       96% 


90       92 


94 
88 


98 
90 


90 
90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  11 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6a  aerlea  B 1926 

AmSSof  W  Va  1st  5s 1920 

Armour  A  Co  lat  real  est  4  Hs  '39 
Booth  Fisheries  deb  a  f  6s.  ..1926 
Braden  Cop  M  coll  tr  a  f  68.1931 

Bush  Terminal  lat  4a 1952 

Consol5a 1955 

Buildings  5a  guar  tax  ex.. 1960 

Chic  C  A  Conn  Rya  8  f  5s. ..1927 

Chic  Un  Stat'n  1st  gu  4  Hs  A  1963 

Chile  Copper  10-yr  conv  78.1923 

Rects  (part  paid)  oonv  6s  aer  A 

Coll  tr  A  conv  6s  ser  A 1932 

Computlng-Tab-Rec  s  f  08..1941 
Granby  Cona  M  S  A  P  con  6a  A  28 


£<C 


Bid        Ask 


Stamped 1928  M 

Great  Falla  Pow  lat  a  f  5s...  1940  M 

Int  Mercan  Marine  a  f  6a 1941  A 

Montana  Power  lat  5a  A 1943  J 

Morris  A  Co  1st  8  f  4^8 1939  J 

Mtge  Bonds  (N  Y)  4a  ser  2. .1966  A 

10-20-year  5a  aerlea  3 1932 

N  Y  Dock  50-yr  1st  g  4a 1951  F 

Niagara  Falls  Power  lat  6s.  .1932  J 

Ref  Agen6s a  1932  A 

Nlag  Lock  A  O  Pow  lat  58..  1954  M 
Nor  States  Power  25-yr  5s  A  1941  A 
Ontario  Power  N  F  1st  5a. .1943  F 

Ontario  Tranamieslon  5s 1945  IV! 

Pan-AmPetATrlst  conv6s  "19-'27  J 
Pub  Sem  Corp  N  J  gen  5s.  .1959  A 
Tennessee  Cop  lat  conv  6a.  .1925  M 
Wash  Water  Power  1st  5a..  1939  J 
Wilson  A  Co  1st  25-yr  a  f  68.1941  A 

lOyr  conv  a  f  6a 1928  J 


Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5a 1924 

Am  Cot  OH  debenture  5s. ..1931 

Am  Hide  A  L  1st  a  f  g  6a 1919 

Am  Sm  A  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6a...  1944 

Go.d  4a 1951 

Am  Writ  Paper  1st  s  f  5s. ..1919 

Trust  Co  ctfg  of  deposit 

Baldw  Loco  Works  let  6s. .1940 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  6s. .1925 

Consol  Tobacco  g  48 1951 

Corn  Prod  Ref'g  s  f  g  5s 1931 

1st  25-year  a  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4M8---1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electrio  deb  g  3Hs 1942 

Debenture  6s 1952 

IngerBOlI-Rand  lat  5a 1935 

Int  Agrlc  Corp  1st  20-yr  58..  1932 
Int  Paper  conv  s  f  g  6a 1935 

1st  A  ref  s  f  conv  5a  aer  A.  1947 
Liggett  A  Myera  Tobao  78..  1944 

60  1951 

Lorlriard  Co'(P)7V.'.'.'.'.'.V.19ii 

6s 1951 

Nat  Enam  A  Stampg  lat  58.1929 
Nat  Starch  20-year  deb  6s..  1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  lat  conv  6a..  1928 
Pierce  Oil  6-year  conv  6a. .(1920 

10-year  conv  deb  6s A1924 

Sinclair  Oil  A  Refining— 

lat  a  f  7s  1920  warrants  attach 
do    without  warrants  attach 

Standard  Milling  lat  5a 1930 

The  Texas  Co  conv  deb  6a..  1931 
Union  Bag  A  Paper  lat  6f— 1930 

Stamped 1930 

Union  Oil  Co  of  Cal  lat  58. .1931 
U  S  Realty  A  I  conv  deb  g  6b  1924 
U  S  Rubber  6-year  seo  7b. ..1923 

lat  A  ref  5a  aerlea  A 1947 

U  S  Smelt  Ref  A  M  conv  68.1926 
Va-Caro  Chem  1st  15-yr  68.1923 

Conv  deb  6s el924 

West  Electrio  1st  5s  Deo 1922 

Coal,  Iron  &  Stool 

Beth  Steel  1st  ext  8  f  5s 1926 

1st  A  ref  5s  guar  A 1942 

20-yr  p  m  A  Imp  a  f  5a 1936 

Buff  A  Suaq  Iron  a  t  5a 1932 

Debenture  6a al926 

Cahaba  C  M  Co  lat  gu  68..  1922 

Colo  F  A  I  Co  gen  a  f  6a 1943 

Col  Indus  1st  A  coll  5a  gu..l934 
Cona  Coal  of  Md  latArel  58.1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4Mb 1940 

Indiana  Steel  lat  5a 1952 

Jeff  A  Clear  C  A  I  2d  5s 1926 

Lackawanna  Steel  1st  g  5a..  1923 

1st  cons  5a  series  A 1950 

Mldvale  Steel  A  O  conv  a  f  5S1936 
Pleasant  Val  Coal  lat  a  f  5a..  1928 
Pocah  Con  Collier  lat  b  f  68.1957 
Repub  IAS  10-30-yr  5s  s  f-1940 
St  L  Rock  Mt  A  P  5a  atmpd.1955 
Term  Coal  I  A  RR  gen  5i..l951 
U  S  Steel  Corp — lcoup...dl963 

a  f  10-60-year  6s\reg| dl963 

Utah  Fuel  1st  8  f  5a 1931 

Victor  Fuel  1st  a  f  5a 1953 

Va  Iron  Coal  A  Coke  lat  g  5a  1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  48.. .1929 

Convertible  4b 1936 

20-yr  convertible  4Mb 1933 

30-yr  temp  coll  tr  5a. .'...1946 

7-year  convertible  6s 1925 

Cent  Diat  Tel  1st  30-yr  5a..  1943 
Commercial  Cable  lat  g  4s. .2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5s. ..1937 
Keystone  Telephone  1st  5s.  .1936 
Mich  State  Telepb  lat  5a.. .1924 
N  Y  A  N  J  Telephone  5a  g..l920 
N  Y  Telep  1st  A  gen  8  f  4  H8.1939 
30-yr  deben  s  f  6s  ...Feb  1949 

Pacific  Tel  A  Tel  lat  5s 1937 

South  Bell  Tel  A  T  1st  8  f  58.1941 

West  Union  coll  tr  cur  5b 1938 

Fund  A  real  est  g  4Ha 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Nort.B  west  Tel  gu  4V$se..l934 


Price 

Friday 
July  11 


62 
25 
25 
98 
8534 
9314 
96% 
80% 
82 
81 
40 
86% 
124U 
94% 
94  % 
85 
96 
96 
93% 
97% 
92% 
87 


A  O 

F  A 

M  N 

M  S 

A  O 

A  O 

F  A 

J  J 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

a"  "6 

F  A 

A  O 

F  A 

J  D 

J  J 

M  N 

M  N 

J  D 

J  J 


F 
F 
M    N 
J      J 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 


F 
F 
J 
J 

A  O 
M  N 
J  D 
A  O 
M  S 
M  S 
J      J 


J 
A 
J 
J 

M  N 
M  N 
M  N 
J  J 
M     S 


J      J 

M     S 


M 
J 
F 
J 

q 

Q 

J 

J 

F 

M    N 

M    N 


J 
J 

J  J 

M  N 

M  N 

J  J 


64 
29 
29 


Low         High 

63  63 

29%  June' 19 
28     June' 19 


Sale 
94% 
Sale 
82 
Sale 
85 
50 
Sale 
Sale 
Sale 
Sale 
88 
102 
98 

"Sale 
Sale 
87% 


68 

95 
101 

91 

88% 

90 

91 
135 

77% 

92% 

90% 
100% 
103 


69 
98% 
102 

"Sale 

"95 

"sale 
95 

LSale 
Sale 


Wtek'* 

Xange  or 
Last  Sal* 


8534        87% 
90     Feb  '18 
96%         97 
80's  June' 19 

82  82 
80%         82 
58      Mar' 18 
8534         86% 

123  125 

94  95 

9334  9434 
86  86's 

97  July'19 
96%  May'19 
96  96 

9714         98% 
9234         93 
88  88 

83  Apr  '14 

94  June' 16 
69 
96 

lOl's  June' 19 
89%  Oct  '17 
88%         89 
90%  June"  19 

84  Junt'17 
155%  May'19 

77%  77% 
92%        92% 

95  June' 19 
100%  100% 
102%       103% 


69 
96 


Co 


No 


30 


12 

'~6 
12 


Rant* 

Sine* 

Jan.  1. 

Low    High 


59 
25 
26 


67% 

35 

35 


85%    88% 


92%  97 

80%  82  1 

80  85% 

79%  82% 


10;    85       89 
125  10534  128 


189 

198 

3 


1 

267 

15 

2 


29 


82%  95 

81%  9434 

82%  86% 

97  98% 

95  98 

93%  96 
97     105»4 

91  95% 

83  88% 


68%    72 

93%    97 

101     101% 


87%    90 
89       91 


9834  100 
108%  113 

83  1,89 
100       Sale 

89  Sale 
118% 

75% 

90     

87%    Sale 

100% 

83  Sale 
9738  Sale 
74  80% 
100%  101% 
100%  100% 
90  90% 
92%  100 

88'2 

75%    Sale 
98%    Sale 


99 
10734 

88% 
100 


84% 

98 

85% 
113U 

94% 
112% 

9134 

96 

93% 

97% 
101 
119 
106 


Sale 

"Sale 
115 

Sale 

Sale 

92 

98% 

"97% 
Sale 

125 
Sale 


99 
110 
88% 
100 
89% 
119     June'19 
75%  Apr  '19 
99%  July'19 
87%        87% 
101     June'19 
83  84 

9634         9738 
73%  Dec  '18 
100     May'19 
1001s       100% 
90  90 

94  June'19 
88%  88% 
75%  75% 
98%  98% 
96  Nov' 18 
83%  84% 
98  June'19 
85%         85% 


141%   Sale 
99%  100 
91       94 

103%  10334 
87% 


94  95 

77  Sale 

104  Sale 

S834  Sale 

104  Sale 

97%  Sale 

103%  Sale 

98     100% 


113 

94% 
112% 

92 

96 


113% 
9434 

113 
93 
June'19 


94     Aug  '18 
97%        97% 
100%       101 
117     June'19 
105%       106 


96% 
91% 
87% 
91 


97% 
Sale 
Sale 
93% 


97 

90 

80% 

87% 

97% 

86 

97 

96 

97% 

98 

90% 

80% 

8458 

94S4 

"92" 
10034 
10038 

87 

55 

85% 


83% 

"88" 
89% 

102% 
96% 
65 


92 

80% 
88 

86% 
Sale 


Sale 
Sale 
Sale 


87% 
9478 

8034 

92% 
Sale 

Sale 


70 

85% 


Sale 
84 
90 
Sale 


141 

99% 

95 
103 

88% 

87 

94% 

77 
104 

8834 
103% 

97% 
102% 

97% 


97 
91% 
86% 
93% 
86% 
101 
91 
80% 
88 
98 
86 
96% 


141% 

99% 

Apr  "19 

103% 

88% 
Dec  '18 

94% 

77% 
104 

89% 
105% 

97% 
103% 

97% 


97% 
91% 
88 
July'19 
July' 18 
Deo  '14 
June'19 
80% 
88 
Feb  '19 
86% 
97 


97  97% 

96-2        98 
8934        90'4 


88  June'19 
94%  July'19 
8034  Mar'19 
93  93 

100         101 
10038       101% 


70     Mar'19 

85%        85% 


8334 
80 
90% 
88% 
Sale;  102% 


98 


93% 


98% 
88% 
100% 
92 
91 
91 
84 
91 


93% 
96S4 
89 


98 

73 

68% 

93% 

98 

913g 


Sale    88 
Sale  100% 
92%    91 


Sale 

92 

90 

99 


91 
91% 
88 

101% 
94 


84% 
May'19 
June'19 

9034 

10234 

June'19 

Nov'17 

Jan  '18 

93% 
Apr  '16 
June'19 
Apr  '19 

88% 
101 

92 

91% 
June'  19 

89 
Sept' 17 
Nor' 16 


13 

1 

112 
348 


5 

50 
1 
8 

17 


29 
41 


112%  155% 
75       80 
91       96 
90       95 
96%  101% 
99%  104«4 


98  101 
108  112% 

87  89% 
99«4  100% 
8834  93 

119  119% 
72.2  78% 

88  99% 
86   90% 

100  101% 
78   84 
95%  98 


30 

"i 

6 
6 
8 

10 


10 
13 

120 

10 
5 

"l4 

1 


3 

59 

13 

180 

97 

3 

2 

2 


18 
12 
32 


6 

58 

148 


3 

230 

5 


24 


109 
221 


99%  101 
99%  100% 
89       92% 
92%    94 
88        88% 
71%    77 
97%  101 


7612    84% 
98       98 
85%    90 

111      133% 
90       95 

109%  113% 
90%    94 
96       98 


94  99% 
96%  103 

100%  145 
88%  112% 

98%  152% 

95  100 
93        95 

100%  103% 
86       89% 


93% 

60 
102% 

86 

87% 

95% 
100% 

97 


94% 

78 
104% 

89% 
105% 

96% 
103% 

99% 


95%  97% 

87  92 

80  89% 

93%  93% 


88  91 

73%  80% 

83  90 

95  98% 

82%  86% 

95  98% 


96 
86 
86 


98 
98 
91 


87%  88% 
92%  96% 
80%  80% 
91%  93 
99%  101% 
99%  1003g 


10 


41 

77, 
23 

171 

"28 


70       70 

85%    87% 


83%  86 
77  80 
85%  91 
88%  94 
10034  104% 
96       98% 


92%    94 


90  92% 

98%  98% 

87%  91% 
100%  101% 

90%  95% 

90  93% 

91  94 
85-2  92 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April.  <  Due  May.  g  Due  June,  n  Due  July,  t  Due  Aug.  0  Due  Oct.  v  Due  Nov.    q  Due  Deo.  »  Option  sale. 
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[Vol.  109. 


Saturday 
July  5 


Q 

B 

T. 

o 
o 

a 
o 

< 
en 
o 

a 

M 

o 
o 
H 

05 


SHARE  PRICBS—NOT  PER  CENTUM  PRICES 


Monday 
July  7 


*133l2  135 
71        72 
*&»       95 
32%     35% 

* 160 

*.50 

*6  6I2 

* 136 

•88       

♦  in    una 

52        5212 
*106      112 


Tuesday 
July  8 


76        76 


31%     3334 


98 
*19 


*45 
52% 

109 

9934 
107 
1 

*6% 
141 
118 
104 
124 
10912 
122 
*80 
*20 

1H2 

21% 
*13 

15% 

*6% 

161 

70l2 
167 

3234 
6 
*24 
*32 

7% 
*97 

7912 
*65l2 
14734 

94% 
*83 

65 
♦1.5 

38% 
3-4834 
136l2 


21 

52% 

10934 
9934 
111 
1% 

141  " 

118% 

105 

124 

110 

122 

~ii ' 

11% 

22i2 
1334 
1512 

634 
161 

7H2 

169 

33 

6 

26 

33 

7% 

7~9% 
661 

14734 

95 

86l2 

66 

16 

3914 

49  >s 
137% 


18912 
51% 
2714 

11212 
17% 
1914 


18912 
5212 
2712 

115 
17% 
19i2 


135 
7134 

*88 
3412 

"*.50 
*6 


Wednesday 
July  9 


Thursday 
July  10 


Friday 
July  11 


Salesfoi 
the 

Week 
Shares 


135 

72 

95 

34l2 
160    I 

6%' 


* 

136 

* 136 

*88 

*88       

♦111 

112 

*110      IIH2 

*51 

53 

52%     5212 

*106 

112 

*106      112 

*75        78 


3234     3314 


97 

*19 


97 
21 


133      133 

7H4  72U 
88I2  88%' 
33        33i2' 

' 160    I 

*.50 

*6         6I21 


*75        78 


32i2     33U 


45 

*52 

109 

99l2 
109l2 
H4 
7 
*138 
llSl? 
10438 
120% 
109 
121 
80 


*98      100 
19         19 

*90      100 
45%l    *45        4512 

5212|      52l2     5212 


109%     111 

99%       99 

109l2*lll 


Us 

7 

140 
II8I0 
10434 
120% 
109% 
121 
80 


1H2 
*2134 
13 

1512 
*6i4 
161 
7034 
*167 
32i2 
5l2 
24l2 
32 

7% 

*97 

79 

68i2 

*14712 

94 


11% 

22 

13% 
15i2 

634 
161 

74% 
169 
3212 

6 
26 
33% 

7% 

~7~9~~ 
6612 

148 
94 


6312 

*15 
38l2 
49% 

136 


64% 
16 
3938 
4912 
137l2 


L88I2 

5H2 
27 
111% 
1714 
1914 


190 
52 

27i8 

113i2 

18 

1934 


1%  158 

81  82 

*2%  3 

*.60  .75 

44i2  45U 

2434  2514 

62  62 

14l2  14l2 

.45  .45 

*34  35 

70  70'% 
420      430 

1712  1734 

I8I2  I8I2 

53I8  5412 

*212  234 

8I2  834 

1534  16 

41,  412 


H2 
634 
*13S 
119 
10334 
♦118 
109 
*121 
80 


111 

99%' 
112% 
134l 
7 
139 
119 
104l2 
120 
109 
125 

80 


11% 
*2134 

1312 
1512 
6I2 
161 
75 18 
*171 
3234 
6 
*25 
*33 

7% 

*97 

79 

65 

14S 

94 


1178 
22 
13% 
151s 

6l2 
161 

78% 
173 
32*4 

6 
26 
34 

8 

79li 

66i2 
148 
94 


*44 
6I2 
4% 
*138 
51 
*85 
37 


69 

45 
6I2 
4l2 
1% 

5H2 

87 

38% 


5%1  5i2 

*1%  1% 

5>2  534 

*338  334 

334  334 

71s  7l2 

11Vi  11% 

6I2  612 

70  7H2 

*19l4  20 

3%  312 

2412  25 

*9  10 

*18  20 

79%  7912 

1H4  IH2 

1334  1414 
*1  H-i 

2  2 

*4212  43 

58i2  591s 

*18i2  19 

*72l2  74l2 

*2412  25 

*60  62 


23 

3l2 

*214 

*.25 

8% 

3=8 

378 

H4 

2-69 


23 
3l2 
3 
.30 

8% 
3% 
4 

13-1 

71'2 


z49%     49*4 
3  3l8 


11 

3 

334 
*1% 
25 
*.80 


11 

334 

4 

1'2 
25 

1 


1%  H2 

82l2  83 

3  3 

*.60  .75 

4312  4412 

2412  2614 

62  6214 

14ls  141s 

*.35  .45 

*35»4  36l2 

70  7Hs 

426  437 

17U  1738 

*18  I8I2 

53i8  54 

*2l2  3 

8%  834 

15%  16 

41s  4i2 


*66 

*44 
*6l8 
4l4 
H4 


69 

4412 
612 
438 
138 


50i2  r»  1 1 2 

*85  86l2 

371s  38 
*5l2       534 


1% 
5% 

334 

3l2 
7U 

1138 
678 

72l2 


*li2 

5% 
*3% 

3i2 

7 
11 
*614 
72 

*19l4  20 
*3%       4 

24  25 
*71s       9 

*187s  20 

*79  79l2 

1034  lUj 

1334  1378 
*1  n4 

214       214 

12%  43 

*58  59 

I8I4  I8I4 

73  73 

25'2  2512 

*55  60 

*2212  23 
312       3% 


2  is 
*.23 
*8l2 

3 
*334 

us 

69 


2i8 
.25 
834 
3% 
4 

1 84 
70U 


4834  4914 
*3  3l8 

1034  11 
278       3 


*3l2 
Us 
24 
*.80 


4 
Us 
24 

1 


64 
*15 

3878 

4938 
136 
*61 
190 

51 

27 
11212 

1712 

19 

*ll2 

82 
2% 

*.65 

43 

26'2 

62i4 

14% 

*35 

36 

7214 
450 

17U 
*18 

53l4 

*2% 
8% 

1534 
412 

*67 

*44 
612 
4U 

*n4 
5H2 

8538 

37 

*5% 

*Hs 
513 

*3l4 
*3i4 

7 
11 

6 

7n2 

*19l4 
334 

2412 
9 

19 
*79 

IOI4 

1312 

*1 
238 

4212 

5812 

19 

74 
♦25 

59 

23 
3'2 

*214 

*.23 
8% 
2l2 

*33i 

Us 

6978 
49 

3 
11 

278 
*3% 

138 
23 
*.80 


6434 
16  J 
42V 
50    , 

137 
63 

19212 
52  I 
27% 

113%' 
Is 
2034l 

1'8 
82 

2% 

.75 
44 
261s 
62i4 
1434 

.45 
37 
76% 
450 
18 
I8I2 
5334 

3 

878 
16>8 

412 
69 
4434 

6I2 

4i2 

1% 
5312 

8538 

37l2 
534 
1% 
5i2 
334 
334 
7 

11% 
678 

7214 

20 
4 

2514 
9 

19 

7912 

IH4 

14 

1U 

2% 
43 
5978 
1934 
74 
2534 
59 
23 

312 

212 

.30 

8% 

3 

4 

1% 
70 
49i2 

3 
11 

3 

4 

Us 
23 

1 


133      133 

7H2   7113 

*88l2    95 
33U     3312' 

Last  Sale 
Last  Sile\ 
Last  Sale' 
Last  Sale 
Last  Sale 
Last  Sale 

52        52 
Last  Sale 
List  Sile 

75        75 
Last  Sale 
Last  Sile 

32%     33 
Last  Sile 

98  98 
*19        21 

Last  Sale 

45l8     45% 

*52i2 

103%  109U 

99  99l2 
H2I4  112i4 

Us     u2 
7       7 
13914  13914 

118l2  118l2 
103%  104% 
119      119 
10834  109 
121      121 
80        80 
20        20 
1H8     1134 
*2134     22 
13         13 
1512     16 
6l4       6i4 
161      161 
76l2     78% 
Last  Sal 
33i2    34i2 
5l2       6 


25 
*33 

734 
♦97 
78 
66 


25 
34 
734 

79 
66 


148      148 
93        94 
Last  Sile 

*62        621s 
Last  Sile 
40%     43 
50%     53 

136      137 
62        62 

18912  190i2 
5H2     52 
27%     27% 

112i8  113% 
17U  1734 
20%     2H2 


133      133 

7H2     72 

"§3"      3~3~34 

160  May' 19 

.60  July'19 

6I2  June' 19 

134  June' 19 

88  July'19 

111  July'19, 

lio"  June"  19 
72i2  June' 19 

1         ApY'1.9 

5         Apr' 19 

33        33 

88     May' 19 

"l8~     T8~" 
95     June' 19 
45       45 
52i2    52l2 

108l2  110 
9834     99 

"l34    "Y34 

*7  9i2 


104      104i8 
*118      120 
108l2  109 
122      126 


13        1312 
15U     17 

160%  161  ~ 
7778     79 
164    July'19 
3334     3414 

6  6l2 

25i2     25i2 
33        33 

7%     7% 
98       98 
7Sl2     79 
65        65 

"93"    ~9~3% 

84     June' 19 

63        63i4 

15     June' 19 

4034     4178 

52%     54 

13512  137 
62        6212 

189  189 
5H2  52 
27        27 

"I7T4    T7% 
2012     21     I 


n2  U2 

82  82    I 

*2%  3     I 

Last  Sile 

43  43 12 

26%  26% 

*61%  63    I 

1434  1434 

*35  .40 

*35  36    I 

71  78 

450  450 

1734  18 

*18  I8I2 

53  5334 

Last  Sile 

8%  8% 

15l8  1634 

4l2  4l2 

70  7U2 

Last  Sale 

678  7 

e5%  512' 

1%  138 

52i2  52% 

*85  87    I 


36 
5is 
Us 

5U 
3'2 

*3% 
7 


371s 
5% 
1% 
5ls 
3'2 
334 
714 


1012  11 

6  6 

72  72i8 
*19%  20 

3l2  334 

2412  25 

*9  912 

*19  20 

*77%  80 

*11  1112 

13%  1  1 
Last  Sale 

2i8  2i4 

4214  4212 

58ls  60 

20  20 

73  73 
*25  2534 

62-  62 

*2234  23% 

3  3% 

2%  218 

Last  S  ilt 

*8is  8% 

212  2% 

312  312 

1%  H2 

6834  69 

l.i'!  4914 

278  3 

1012  1034 

278  3 

3'2  3ls 

*138  1% 

24  24 

Last  Sale 


*1%  134 

85  85 

*234  3 
70   June' 19 

4334  45 

*26l4  27 

*6Us  63 

14i2  15 

*.35  .40 

*36i4  37 

74  77 12 

*445  450 

16's  18 

I8I2  1878 

53i2  51 
2%    June' 19 

8»4  878 

I6I4  17% 

4i2  434 

71%  72i4 
44%  June' 19 

6  7 
5k  534 

*i%  n2 

52  52 

*85  87 

3634  39 

434  5>2 

U2  1% 

5i2  5i2 

*3  312 

*3%  334 

7  714 
10'2  11% 
*534  6 

z71  74 

1934  1934 

378  378 

25  25i8 


llU     llU 

1312     14U 

H4     July'19 

2I4       214 
42        43 
59        59 
1912     1978 
74        74l2 
*25 
62 
23 

314 

2U 


2534 

62% 

24 

31.1 

2% 

,23    July'19 

8%       8% 

2l2       2% 

*334       4 

1%       H2 

6934     72 

49U     4934 

278     2%i 

10        10%' 

"3%    "3V 

114     Us 

*23        24     I 
90  June'19 


315 
12S 

988 

312 

75 

3,700 

55 

40 

115 

1,395 

20 

118 

263 

15 

5 

2,753 

40 

510 

1,645 

325 

72 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Since  Jan.  1 


Railroads 

252  Boston  A  Albany 100 

567  Boston  Elevated 100 

10  Boston  A  Lowell 100 

787  Boston  A  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Elec.no  pa 

Do     pref no  pa 

Chic  June  Ry  A  U  S  Y 100 

Do     pref 100 

Connecticut  River 100 

81  Fltehburg  prel .100 

Georgia  Ry  A  Elec  stampd  100 

Do     pref 100 

20  Maine  Central- 100 

Mass  Electric  Cos... 100 

Do     pref   stamped 100 

1,254  N  Y  N  H  A  Hartford 100 

Northern  New  Hampshire.  100 

1  Old  Colony 100 

83  Rutland   pref 100 

Vermont  A  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Agrlcul  Chemical 100 

Do     pref .- 10C 

Amer  Bosch  Magneto.no  par 
Amer  Pneumatic  Service..   25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  A  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construo  Inc 10 

Blgheart  Prod   A  Refg 10 

Booth   Fisheries no  par 

Century  Steel  of  Amer  Ino.    in 
Cuban  Portland  Cement..   10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

10.725  Fairbanks  Co 25 

General  Electric 100 

1,986  Gorton-Pew  Fisheries 50 

1,568  Internat  Port  Cement 10 

410       Do     pref 50 

70  Internat  Products no  par 

2,535  island  Oil  A  Trans  Corp...   10 
10  McEIwaln  (W  H)  1st  pref.100 

232  Massachusetts  Gas  Cos 100 

109       Do     pref 100 

65  Mergenthaler   Linotype.. .100 
134  New  England  Telephone.  .100 

Nova  Scotia  Steel  A  C 100 

955  Punta  Alegre  Sugar 50 

Reece  Button  Hole -    10 

25.726  Root  A  Van  Dervoort  Class  A 
14,365  Stewart  Mfg  Corpu 

597  Swift  A  Co... ..100 

31  Torrlngton 25 

268  united  Fruit 100 

4,023  United  Shoe  Maeh  Corp..   25 

232}      Do     pref -    25 

1.189  u  S  Steel  Corporation 100 

21,992  Ventura  Consol  OH  Fields.      5 

29,921  Waldorf  System,  Ino 10 

Mining 

Adventure  Con 25 

Ahmeett 25 

Alaska  Gold 1C 

Algomah  Mining 25 

490,Allouez... 25 

600iAmer  Zinc,  Lead  A  Smelt.  25 

175,      Do     pref 25 

865  Arizona  Commercial 5 

lOO.Butte-Balaklava  Copper..  10 
90 1  Butte  A  Sup  Cop  (Ltd)...   10 

4,515  Calumet  A  Arizona 10 

153  Calumet  A  Hecla 25 

2,760  Carson  Hill  Gold 1 

70  Centennial 25 

2,603  Copper  Range  Co 25 

'Daly- West 20 

5,570, Davis-Daly   Copper 10 

^.OSO^East  Butte  Copper  Mln...   10 

645,Franklln 25 

320|Qranby  Consolidated 100 

Greene  Cananea 100 

513|Hancoch  Consolidated 25 

2,897|Helvetlat. --      25 

>0  Indiana  Mining... 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

,  Kerr  Lake 5 

500; Keweenaw  Copper 25 

M80jLake  Copper  Co.. 25 

100  La  salie  Copper 25 

00|Mason  Valley  Mine 6 

070,  Massachusetts  Consol 25 

3,635  Mayflower-Old   Colony...  25 

895  Michigan 25 

825(Mohawk .-  25 

25( Nevada  Consolidated 5 

S05  New  Arcadian  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Companr 100 

Do      pref 100 

Nlplsslng    Mines 5 

North  Butte 15 

North  Lake 25 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.   10 

St  Mary's  Mineral  Land 25 

890 1  Seneca  Copper  Corp..  no  par 

1.139  Shannon... 10 

.55  South  Lake 25 

South  Utah  M  A  8 5 

300,sUperlor 25 

11,760  Superior  A  Boston  Copper.   10 

,"'0  Trinity 25 

13,210  Tuolumne  Copper 1 

1.215  u  8  Smelt  Refln  A  Mln...  50 

560       Do     pref 60 

825  utah-Apex  Mining 5 

272  Utah  Consolidated 5 

5,807  Utah  Metal  A  Tunnel 1 

425  victoria 25 

095  Winona 26 

115  Wolverine 25 

Wyandotte 25 


310 
135 


Lowest 


Highest 


131  Jan  8 
6434  Mar24 
85       Feb  8 


28 
159 
50o 


Jan30 
Aprl5 
Apr28 


6is   Apr28 

134      Aprl7 

84      Feb 14 

107    June  5 

51     July  3 

9938  Mar  15 

70     Marl5 

75    June28 

1      Mar21 

4     Mar27 

2578   Febl3 

88    MaylO 

95      Aprl2 

18       Aprl4 

93     May  8 

40     Mar21 

4912  Marl3 

100       Jan29 

971.    Jan  3 

6434  MarlO 

55c     Jan  2 

2i2   Apr  8 

111       Jan  2 


113 
99 
46 

94 
79 
78l2 


19 
6 

90 

74 

65 
130 

90 

46 

48 

14 

35 

32 1« 
115 

52l2 
157lj 

44 

26U 


Jan  2 

Jan29 

JaniO 

Jan21 

Feb  15 

.   Jan  9 

17is   Jan21 

10     Junel6 

18'4    Feb  7 

lli2June28 

10     Mar26 

41s    Jan  4 

155      Apr26 

52l2    Jan21 

146%    Feb  7 

28       April 

4U  Mar26 

18      Jan  4 

Mar20 

Jan  2 

Janl7 

Apr30 

June26 

FeblO 

Jan22 

Mar  5 

Feb  1 

Jan  3 

July  1 

Jan23 

Jan30 

Janl3 

FeblO 

Jan  13 

Jan  2 

88U   FeblO 

734    Jan21 

16    Mayl9 

.60  Apr22 
62i2  Mar22 
2%  July  9 
10c  Apr30 
33is  May  1 
1034  Febll 
39  Feb 15 
1034  Feb28 
20c  Jan30 
17<s  Jan23 
57  FeblO 
350  Mar  14 
12UMay  5 

12  Mar21 

39  Mar  5 

2  Marll 
434   Feb  13 

8  Feb28 
138May  9 

65  Apr21 
41UMayl3 
4  May  1 
20c  Feb  20 
50c  Mar  8 
Apr  16 
Apr  12 
Jan  2 
Jan  17 
99o  Mar  4 

3  Jan25 
2  AprlO 
2's   Apr23 

4  Feb  7 
2  Janl3 
213    Feb24 

4912  Feb  7 
15'4  Mar26 

1  Mar  8 
14'4  Mar  5 

6isMay  2 

878  Febll 
57i2  Mar   1 

8U    Janl5 

9  Feb20 
25c  Apr22 
75c  Mar  15 
30i2  Mar  5 
45  Mar  17 
12%  Feb  8 
52  Mar22 
19'j   Feb  8 

40  Mar   4 

13  Jan22 
U2  Marl5 

40c     Jan 13 

Jaull 

Mar  8 

Mar28 

Feb  3 

Apr   1 

Jan21 

.    Jan24 

l'4May  9 

712    JanlS 

1U    Jan'28 

1U  Mar  13 

50c     Jan  9 

15     Mar  5 

40o   Marl3 


42 

78 

24 

4 


8c 

4 

1 

2 
740 
43 

44't 


145       Apr  3 

8OI4    Apr  5 

95       Jan  3 

35i2  July  7 

lis       Jan  6 

July  3 

Janl4 

Jan    1 

JunelO 

Apr  9 

Jan  2 

June24 

Feb27 

Jan  fl 

Jan  14 


60c 

11 
135 

90 
115 

58 
110 

74 

83 
3i2 


17i4  Jan  14 
3412  MarlO 
94     Mar   1 

105  Jan  3 
23     May27 

100  JanlS 
50  Apr  3 
58     Junel3 

114  May  2 
102ij  Maris 
H2U  July  10 
134  May29 
7  July  8 
141  July  7 
119  Apr  5 
108i2May27 

125  June  3 
111     June  5 

126  July  11 
84  Mar22 
22l2May  5 
13'2Mayl9 
2434  May22 
1512  Marl7 
18'4May  6 

6%  Junel9 

172       Jan  2 

79     July 11 

169     June  3 

38     Mayl7 

9UMay  6 

28     May  6 

40      Mar26 

9%    Feb20 

99     Mar26 

Jan  9 

Janl3 

Junel8 

MarlO 

June27 

June27 

Mayl5 

JulylO 

July  11 

May  5 

May  2 

June  9 

May  6 

Jan>5 

July  7 

Julv  8 


86 
71 

149 
96 
84 
66 
16 
43 
54 

150 
68 

196 
55 
31 

115 
18 


2113  JulylO 

1%  May27 

85     July  11 

4U  Marll 

1     June  9 

46    JunelO 

261s  Julv  9 

62l2  July  8 

15U  JunelO 

90c  Mayl4 

37     July  9 

78     JulylO 

4->0     July  9 

18      July  9 

18%  Julyll 

54i2  July  7 

334  Mayl4 

8%  July   9 

17%  Julyll 

e5%  June  9 

7612  June  9 

4534    Jan  2 

7i2June  6 

734  May21 

l'2.Iune  6 

53i2June  9 

87i2Junel6 

39i2  JunelO 

6%  May  9 

2'4June  7 

634  JunelO 

434  JunelO 

378june  6 

734  JunelO 

13UJune  2 

8     May27 

74     Julyll 

20  JunelO 
4i4June  6 

25'4  Junel3 
lli2May26 
20i2May22 
80  May23 
13i2Mayl2 
15U  JunelO 
l]2June  6 
334Mayl6 
44  JunelO 
60    June  7 

21  Junell 
74l2  Julyll 
25i2  July  S 
64  JunelO 
2534Junel2 

4>8  Junell 

3i2June  6 

45o  Mayl4 

llUJune  5 

4U  JunelO 

514  June  2 

13.i  July  7 

72     Julyll 

60    Mayl4 

3%  June  2 

12U JunelO 

8  1  July  7 

4%  June  5 

1%  May26 

26    June  6 

1%  May27 


Range  Jo  ■  Previous 
Year  1918 


Lowest 


122i2 

37 

80 

19 
150 

.50 

10U 
138 

8212 
104 

53 
106 

70 

77l2 

134 

812 

27 
84 
I8S12 
20 
80 
37 
47 


Apr 
Jan 

July- 
Jan 
Apr 
Dec 

Mar 

July 
Apr 
Feb 
Jan 

Sept 
Oct 

June 

Sept 
Jan 
Feb 
Oct 

June 
Jan 
Aug 
Feb 
Jan 


7xi2    Jan 
88%    Jan 


.40  July 

4     Sept 

99       Jan 

107  June 
9034  Aug 
4512  Jan 
90       Jan 

'  6OI2  Jan 
76  Jan 
11       Feb 


21        Jan 

10U  May 

1H2  Nov 

4       Jan 

134  June 
27is  June 

128       Jan 

27       Aug 

4ls    Oct 

12       Apr 


3%  Aug 
88     Sept 

177%  Jan 
62     June 

107  June 
82is  July 
53  Dec 
29  Jan 
11       Jan 


Highest 


146  Nov 

80  Nov 
104      Nov 

40     8ept 

170      Aug 

3     June 

15    June 

147  Apr 
8513  Dec 

125     Nov 

65      Jan 

116U   Jan 

81  Feb 
88      Nov 

712  May 
33  May 
46  May 
95  Nov 
112l2  Dec 
25  Jan 
90  Oct 
50  Juiy 
62       Apr 


106 
100 


Oot 
Dec 


2'S 
15% 

11513 

115 

109% 
60% 
971s 
92 
82 

119 


Mar 
Mar 
May 
Dec 
Oct 
Ma; 
Deo 
Nov 
June 
Deo 


2812 

14% 

1713 

534 

186 
64U 

15734 
35 

712 
23 


Sept 
Deo 
May 
May 
Nov 
Nov 
Nov 
Aug 
Oot 
Nov 


27       Oct 

102       Aug 

45       Jan 

1151s    Jan 

38i2  July 

2434  Aug 

87      Mar 

5       Jan 


is  June 

69      Dec 

1%   Apr 

.15  July 

40i2  Dec 

10  Dec 
40%   Dec 

11  Jan 
.20   Oct 

1634   Dec 

61      Dec 

425      Dec 


10%  June 

40      Dec 

1%    Apr 

4»4   Dec 

8%  Mar 

3    June 

73%  June 

39      Jan 

434   Dec 

15c   Mar 

40  July 

44%  Dec 

79%   Oct 

19%    Jan 

6      Jan 

.80  8ept 

334  Dec 

2      Jan 

234  Dec 

3»4  Sept 

65  Mar 

40 June 

50%  Dec 

16%  Dec 

1%  Aug 


6%  Deo 
93  Nov 
91%  Nov 
71  Nov 
147  Nov 
100%  Oct 
69  Jan 
51  Deo 
13%  Mar 


41%  Nov 
146%   Aug 

56  Deo 
166      Deo 

48%  May 

26%  May 

116%  Aug 

9     Nov 


1»4 
86 

5% 

.45 
54 
21% 
54 
16% 

.48 
33 
73% 
470 


Jan 
Nov 
Nov 
May 

Feb 
July 
July 

Aug 
Nov 
May 
May 

Deo 


14%  Feb 

61%  Nov 

3     Sept 

67g  Mar 

12      Nov 

6      Feb 

84»4    Oct 

57»4  Nov 

10%    Jan 


30c 

1 

70 

84 

29 

6% 


Sep 
Jan 
May 
Feb 
July 
Oct 


is4  May 
884  May 
3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 

20%  May 

2%  July 


9 '4  Dec 

12      Aug 

63%  Dec 

S'/(,   Jan 

10%   Dec 

25   Feb 

%  June 

32      Dec 

46%  June 

1234  Dec 

69     Dec 

19%  Dec 

38      Dec 

7      Jan 

2>4  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Deo 

36      Apr 

42     July 

l%May 

7     Deo 

1      Dec 

1%  Dec 

%  Nov 

18      Deo 

40  May 


17%  Mar 

20       Jan 

80      Jan 

978    Apr 

17%  May 

.95  Mar 

1%  Dec 

45%    Jan 

65      Jan 

20%   Feb 

78     May 

25%  May 

57      Jan 

15"4   Deo 


5'4 

2 

.20 


Jan 
Jan 
Jan 


8'j  Nov 

4»4  Sept 

4%   Feb 

1%  Aug 

60%   Oot 

47%  Nov 

4%  Nov 

12      Jan 

3M,   Apr 


3 

2 
3fl 


Jan 
Jan 

Jan 


1  Mi  M»f 


•  Bid  and  asked  prices,    d  Ex-dlvidend  and  rights,     e  Assessment  paid,     b  Ex-stock  dividend,     ft  Ex-rights,     t  Ex-dividcnd.     w  Half-p.iid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  7  to  July  11,  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 

Week. 

Range  since  Jan.  1. 

Bonds. 

Low. 

High. 

U  B  Lih  Loan  3  Us.  1932-47 
1st  Lib  Loan  4s..  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4  '4s.  1932-47 
2d  Lib  L'n  4  '4s.  1927-42 
3d  Lib  Loan  4 '4s... 1928 
4th  Lib  Loan  4  %  s. .  1 938 

Victory  4;4s 1922-23 

Am  Agric  Cnem  5s 1924 

Am  Tel  &  Tel  4a 1929 

Convertible  6s 1925 

Atoh  Top  &  S  Fe  4s. .  .1995 
Atl  G  &  W  I  SS  L  5S..1959 

Central  Vermont  4s 1920 

Chic  June  &  U  S  Y  4s.  1940 
K  C  M  A  B  inc  5*         1934 

Miss  River  Power  5s 1951 

N  E  Telephone  5s 1932 

Punt  a  Alesre  Sugar  6s_  1931 
Swift  &  Co  1st  5s            1944 

Ventura  Oil  conv  7s 

Western  Tel  &  Tel  5s.  .1932 

:::::: 

— 

83 
"~75 
79% 

105 

99.14    99.30 
94.04    94.54 
93.44    93. SO 
94.84    95.20 
93.84    94.25 
94.84    95.04 
94.04    94.38 
99.74100.00 
108       108', 
.si1,     S4  % 
102  u  102% 
80  %    80% 
82         83 
60         60 
75         75 
73  %     75 
79  %     79  % 
90  H    90  % 
104  4  106 
97         97 
173       173 
!«i'i     90% 

{12,600 

5,550 

13,150 

4,500 

68,700 

35,050 

55,050 

25,100 

3,000 

8,000 

1,000 

1,000 

19,000 

1 ,000 

1,000 

10,500 

6,000 

9,000 

24,000 

5.000 

1,000 

5.000 

98.04  Feb 

91.64   Jan 
92.04  Jan 
93.24  Jan 

93.04  Mar 
94.40  Mar 
93.04  Apr 
99.64May 

100  Jan 
83  %     Jan 

100',  Jan 
80%  July 
79  Feb 
60  Apr 
74  Feb 
71  %  May 
77%  Jan 
89  May 
87  May 
95%  Mar 
94  Jan 
89         Jan 

99.64  Mar 

95.90  Mar 

94. SO June 

96.50   Jan 

95.90   Jan 

96.50   Jan 

96.50   Jan 

100.04June 

Hi)  H  May 

85%  May 

103%   Mar 

83  %     Jan 

84  May 
66        Feb 
77       Mar 
75       July 
80      May 
93  %    Feb 

107  June 
Sis  >  i  June 

173  July 
91       Mar 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  July  7 
to  July  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


I  Friday 
I    Last 
Sale. 
Par.  Price. 


Allis-Chalmers 

American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co,  preferred 

Booth  Fisheries — 

Common new  (no  par) 

Preferred 100 

Bunte  Bros,  common 

Preferred 

Chic  City  &  C  Ry  pt  sh  pref 
Chic  Pneumatic  Tool..  100 
Chic  Rys  part  cti  "2".. 

Consumers,  pref 

Con  Motor 

Commonwealth-Edison.  100 
Cudahy  Pack  Co,  com.100 

Deere  &  Co,  pref 100 

Diamond   Match. 100 

Hart:  ration.  .100 
Hart  Snarl  <k  Marx.com  100 
Hupp  Motor 

Prefcrro  ! 

Illinois   Brick 100 

Libby  (W  I) 

Lindsay  Light.. 10 

Preferred 10 

Middle  West  Util.  com.100 

Preferred 100 

Mitchell  Motor  Co 

People's  Gas  Lt  &  Coke. 100 
Pub  Serv  of  N  111,  com.100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Rights 

Reo  Motor 

Republic  Truck 

Sears-Roebuck,  com 100 

Shaw  W  W,  com 100 

Stewart  Mfg 

Stew  Warn  Speed,  com.100 
Swift  &  Co 100 

Rights 

Swift  International 

Thompson,  com 

Preferred 

Union  Carbide  &  Carbon 

Co _(no  par) 

Unit  Pap  Board,  com. .100 

Preferred 100 

Ward,  Montgoni  ,t  Co,  pref 
Wilson  &  Co,  common.  100 

Preferred 100 

Bonds. 
Armour  &  Co  deb  6s..  1923 
Chicago  City  Ry  5S...1927 
ChicCity&ConRys5s.l927 
Chicago  Rys  4s,  Series  "B" 
Commonw-Edison  5s.  1943 
PubServ  Co  1st  ref  g  5s  1956 
South  SideElev4%s__1924 
Swift  &  Co  1st  g  5S...1944 


103% 

"82" 


80  % 


10% 

120~" 


84  % 


73 
30 
18% 


50 


99% 


30  % 
59% 
200 


Sales 
Week's  Rangei     for 

of  Prices.     !  Week. 
Low.      High.    Shares 


49  %     49  % 
315       315 


116 

126 

S9 

103 

21% 
82 
12% 
114 

80 
6 

86  % 
8% 
111% 
119 
100  X 
115 

82 

S8 

11% 
102 

73 

30 

18% 

10 

36% 

60 

43% 

52% 

90 

95 
270 

99% 

15 

29 

54 
204 
140 

49% 

103% 

135% 

7 

59% 

36 
107% 


110 
127 
90 
103% 

22% 
82  J* 
14% 
114 

8% 

82 
6 

87 

10% 
112 
121 
101% 
116 

84% 

14% 

102 

75 

31% 

19 

10 

36  '  . 

61 

50 

52% 

90 

95 
270 
100 

17', 

31 

61 
207 
140 

53  ' , 

105   , 

138% 

7% 

62 

36% 
107% 


74 


80%     85% 

26        29 

64        70 

109       110 

100%  103% 

100       101 

102%  102% 

74  76 
44%  45% 
40%  42 
93%  93% 
87%  87% 

75  75 
96%  97% 


10 
10 
10 

75 

125 

2,991 

340 

262 

510 

110 

SO 

957 

25 

20 

8,965 

207 

1,113 

50 

440 

380 

280 

2,220 

50 

261 

6.8S8 

1,830 

50 

36 

30 

1,330 

10 

15 

10 

100 

206 

180 

1,405 

4,735 

544 

10 

1,300 

1,387 

4,447 

8,114 

18,851! 

175 

200 

45,835, 

2,934 

212! 

119 

210 

70 

si.ooo; 
12,000; 

59,000 

21,000, 

1.0001 

5,000 

1,000; 

10,000' 


Range  sinct.  Jan.  1. 


Low. 


49%  Julv 

275  Apr 

85%  Apr 

100  Feb 

85%  Apr 

100%  Mar 


18 
78 

9% 
114 

6% 
CO' 2 

5 
S6-.4 
8% 
109 

100   'n 

78 
101 

54% 

68 

11', 
102 

06 

19% 

16 
8 

24 

49 

33 

46 

88% 

89 
270 

99% 

15 

28% 

45 
168% 
112% 

45 

S4 
115% 
6% 

41% 

35 
107 


Feb 

Apr 

June 

July 

Mar 

Feb 

Apr 

July 

Apr 

Apr 

Feb 

Apr 

June 

Feb 

Feb 

July 

July 

Feb 

Jan 

Apr 

June 

Feb 

Mar 

Apr 

Jan 

Feb 

Feb 

July 

July 

July 

May 

May 

Feb 

May 

Apr 

.Ian 

Jan 

June 

Jan 

June 

June 


High. 


56        Jan 

17%  Jan 
64  July 
109  Julv 
89  June 
95        Feb 

100%   Mar 

74  July 
41  Apr 
38  June 
92%  May 
87       May 

75  July 
95%    Mar 


49% 
315 
116 
135 

92 
105 

24% 

83% 

15 
114 

11 

82 
9 

87% 

10% 
115 
123 
101% 
117 

85 

89% 

14% 
102 

75 

34 

25 

10% 

40 

65 

51 

55 

95% 

95 
300 
105 

17% 

32 ' , 

61 
212 
141 

53% 

109% 

149% 

7% 

65 

39% 
107% 


July 
July 

July 

May 

May 

Apr 

May 
June 
July 
July 

Feb 
July 

Feb 
July 
July 

Jan 
May 
July 
June 
June 
July 
July 
July 
July 

Apr 
June 

Apr 
May 
May 
May 
May 

Apr 
July 

Jan 
May 
July 
May 
July 
May 
June 
July 
June 
May 
May 

Apr 
June 
June 


85%  July 

29  July 

70  July 

112%  June 

103%  July 

104  July 

107%  June 

84  Feb 

53  May 

60  Jan 

94%  Jan 

87%  July 

79%  Feb 

98%  Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  5 
to  July  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Friday 
Last 
Sale. 
Price. 


Amer  Rolling  Mill  com.  .25 

Amer  Sewer  Pipe 100 

Amer  Wind  Glass  Mach  100 

Preferred 100 

Amer  Wind  Glass  pref. .  100 
Arkansas  Natural  Gas  com 
Barnsdall  Corporation.  .25 
Columbia  Gas  &  Elec.100 
Consolidated  Ice  com 50 

Preferred 50 

Crucible  Steel  com 100 

Indep  Brewing  common.50 

Preferred 50 

La  Belle  Iron  Wks  com.100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireprooflng  com 50 

Preferred 50 


63 

25 
101 

90% 
103 

65 

32% 

63% 


5% 


115% 

255 
55% 
10% 
20 


Week's 

Range 

of  Prices. 

Low. 

High 

63 

63 

24% 

25 

99% 

101 

90% 

91% 

101%  103 

64% 

69 

32 

33% 

62% 

64% 

7% 

7% 

28 

28 

117%  117% 

5% 

5% 

12% 

12% 

115 

115% 

255 

258 

55 

55% 

9 

11% 

18 

21 

I    Sales 
fur 
Week. 
Shares 


20 

430 

1,250 

85 

45 

1,620 

1,595 

271 

10 

50 

10 

1,590 

10 

75 

71 

480 

3,952 

2,375 


Range  since  Jan.  1 . 


Low. 


High. 


44% 

16 

79 

77% 

98 

55 

32 

39% 

3 

15 

117% 

1% 

5% 
94% 
170 
48% 

5 
10 


Apr 
Jan 
Jan 
Jan 
Mar 
May 
June 
Feb 
Jan^ 
Febj 
July| 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


63 

29% 
101 

91% 
103 

69 

41 

64% 
8 

29 

117% 

7 

16 
115% 
300 

56 

11% 

24 


July 

May 
July 
June 
July 
July 
June 
July 
June 
June 
July 
May 
May 
July 
May 
May 
May 
May 


Stocks  {Concluded)   Par 


Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.  .25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com...  100 

Preferred 100 

Pittsb- Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop..l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.100 
Riverside  East  Oil  com... 5 

Preferred 5 

Riverside  West  Oil  com. 25 

Preferred 25 

San  Toy  Mining 1 

Stand  Sanitary  Mfg  pf_100 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake 50 

West'house  Elec  &  Mfg. 50 

West  Penn  Rys  pref 100 

West  Penn  Tr  &  W  P..  100 

Bonds — 

Amer  Sewer  Pipe  6s 1920 

Indep  Brewing  6s 1955 

Mon  Riv  Con  C&C  6s  1949 
Pittsb  Brewing  6s 1949 


Friday 

Sales 

Last 

Week's 

Range 

for 
Week. 

Range  since  Jan. 

1. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

26% 

26 

27 

215 

16 

Jan 

31 

May 

51% 

50% 

53 

5,406 

42% 

Feb 

53 

July 

34% 

31% 

34% 

4,848 

28% 

Jan 

38% 

May 

11 

11 

11% 

300 

8% 

Mar 

13% 

May 

9 

9 

10 '4 

1,425 

2 

Jan 

10% 

July 

19 

18% 

19 

800 

" 

Jan 

20 

June 

68% 

70% 

385 

45 

Feb 

70% 

July 

94% 

94% 

100 

85% 

Feb 

98 

May 

16c 

16c 

17c 

1 1 ,000 

8c 

Jan 

22c 

Apr 

42c 

36c 

44c 

3,900 

21c 

Jan 

46c 

Apr 

10% 

16 

16% 

2,732 

8 

Jan 

18% 

June 

127 

126% 

127 

81 

116 

Jan 

127 

July 

4% 

4% 

4% 

13,755 

X 

Feb 

4% 

June 

4% 

4% 

470 

2% 

Jan 

4% 

July 

29 

28 

29 

1,824 

9 

May 

30 

June 

23% 

23 

23% 

54 

13% 

June 

23% 

July 

10c 

10c 

10c 

1,000 

6c 

Feb 

13c 

May 

102 

102 

11 

102 

July 

102 

July 

133 

133 

133 

80 

122 

Jan 

135 

May 

36% 

36 

36% 

220 

30 

Feb 

40 

May 

113% 

113 

113% 

80 

88% 

Feb 

113% 

July 

122% 

124 

124% 

315 

93 

Jan 

124% 

June 

57% 

59% 

750 

40% 

Jan 

59% 

June 

78 

'   78 

78 

25 

75% 

Julv 

78 

July 

14 

14 

50 

12% 

Apr 

14 

May 

99 

99 

SI, 000 

96 

Mar 

99 

July 

52 

53 

21,000 

36 

Jan 

55 

May 

107 

107 

1,000 

106 

May 

107 

June 

75 

75 

75 

21,000 

52 

Jan 

75 

May 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  7  to  July  11,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Frida'j 
Last 
Sale. 

Price. 


American  Gas 100 

American    Stores no  par 

1st  preferred 100 

Cambria  Iron 50 

Cambria  Steel 50 

Elec  Storage  Battery.  . .  100 

General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 51  > 

Lehigh  Valley 50 

Little  Schuylkill 50 

Midvale  Steel  &  Ord 50 

Minehill&SH 50 

North  Pennsyl  vania 50 

Pennsyl  Sal;   Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). .50 

Pref  (cumulative  6' 

Phila  Elec  of  Pa 25 

Phila  Rapid  Trail  v  t  r._50 
Philadelphia  Traction. ..50 

Reading 50 

Tono-Belmont  Devel 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 
Warwick  Iron  &  Steel.. .10 

West  Jersey  &  Sea  Sh 50 

Westmoreland    Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds — 
U  S  3d  Lib  Loan  4%s_1928 

4th  Lib  Loan  4 'is. .1938 

Victory  4%s  ...1922-23 
Amer  Gas  &  Elec  5s.  . .  2007 

do  small 2007 

Baldwin  Locom  1st.  5s. 1940 
Choc  Ok  &  Gulf  gen  5s  1919 
Elec  &  Peoples  tr  ctfs  4s  '45 

do         small 1945 

Lake  Superior  Corp  5s  1924 

do         small 1924 

Lehigh  Coal  &  Nav — 

Consol  4%s 1954 

Lehigh  Valley  6s 1928 

Cen  consol  4s 2003 

PennaRRgen  5s 1968 

P  W&Betfs4s 1921 

Philadelphia  Co  1st  5s  1949L 

Cons  &  coll  tr  5s  stpd  '51  j . 

Phila  Elec  1st  5s 196*6 

do         small 1966. 

Readinggen4s 1997| 

Southern  Ry  4s 1956;. 

United  Rys  Invest  5s.  1926 1. 


68 


95% 
88 
131 
33 

59% 
14% 


22% 
68% 


45% 

"36% 


29 


<% 


3% 
39% 


67% 
113% 


42 

74 

190 

32 


85 


Week's  Range 
of  Prices. 
Low.  High. 


69% 
'hi" 


102 


96% 
"83% 


68 

32% 

96 

40 
125 

94% 

80 
120 

32 

47 

14 

53 

20% 

68% 

51% 

43 

55 

51% 

79 

80 

45% 

41 

36% 

25% 

28% 

68% 

89 
3% 

39 
190 

67% 
112 
8% 

42 

74 
162 

31% 

95.08 
94.10 
100 

85 

85 
100% 

99% 

69% 

69 

63 

63 

94% 
102 

77 

94% 

■97% 
100 

87 

95   • 

96 

83% 

65% 

76 


71 

37 

96 

40 
125 

98% 

88% 
131% 

34 

61% 

14% 

53 

24% 

69 

52% 

43 

60 

52 

79 

82 

46% 

42% 

37 

25% 

29% 

69 

92 
3% 

39% 
192 

68 
114% 
8% 

42 

74 
190 

32 

95 .08 
94.28 
100 

85 

85 
100% 

99% 

69% 

69% 

66 

64 

94% 
102% 

77% 

94% 

97% 
100 

87 

96% 

97 

83% 

65% 

77 


Sales 

for 
Week. 
Shares. 


Range  since  Jan.  1. 


Low. 


32; 

2,610 

5i 
66 

20 

15,017 

5, 658 1 

1,487 

135 

4,160: 

1,625! 

10, 

47,617 

1901 

548, 

5< 

520 : 

59 


14 

106 

2,387 

102 

1,492 

4,031 

6,072 

120 

300 

3,125 

248 

48 

1,143 

3,640 

55 

14 

202 

1,309 

140 

82,000 
45,500 

2,000 
7,000 
500 
1 ,000 
7,000 

29,000 
1,628 

25,000 
1 ,000 

1,000 
11,000 

3,000 
10,000 

1,000 

1,000 

7,000 
37,000 

1,000 
14,000 

1,000 
64,000 


60 

20% 

96 

39 
110 

51% 

39 

76 

25% 

19% 
8 

47 

17 

67 
r51  Si 

40% 

41 

50 

79 

80 

44 

30 

31% 

24% 

23 

66 

76% 
2% 

37 
185 

67% 

88% 
8% 

41% 

72% 

7,3 

30 


Jan 
Apr 
July 
July 
Feb 
Jan 
Jan 
Jan 
Jan 
.Feb 
M  ar 
Mar 
Jan 
Apr 
July 
June 
J:in 
Jan 
Apr 
July 
Mar 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Fob 
July 
Feb 
Jan 
May 
Apr 
Feb 
May 


94.50  Feb 
93.00  Apr 
99. 60 June 
83  %  Apr 
83      June 

100  Apr 
99 !  i  May 
65  Mar 
65  Mar 
5S         Jan 

.  58        Jan 


High. 


74 

37% 

96 

41% 
125 
100 

88% 
131% 

34 

61% 

16 

54 

26% 
.    73 

60% 

45 

60 

54 

80 

84% 

4S% 

42% 

37% 

26}, 

29% 

71 

92% 
3  15-16 

41 
193 

74% 

114% 

9 

46 

75 
190 

32% 


June 
July 
July 

Feb 
July 
July 
July 
July 
June 
July 
June 
June 
May 

Jan 
June 
Mar 
July 
Mar 

Feb 

Feb 
May 
July 

Apr 
May 
June 

Jan 
June 
May 
May 
May 

Jan 
July 

Apr 

Jan 

Jan 
July 
May 


96.38  Jan 
95. 70  May 

100. 04  June 
88  Jan 
88%     Jan 

100%  Mar 
99%  May 
71  Jan 
75  Jan 
66  July 
64       July 


93% 
101% 
77 
93% 
95 
99% 
85% 
93% 
93% 
82% 
65% 
62% 


June 
Jan 

June 

Mar 
Feb 
Apr 
Apr 
Apr 

May 
Apr 

July 
Jan 


94% 
102:'., 
80% 
98 
97% 
100% 
89 ! , 
96% 
97% 
S6% 
65% 
77 


July 
Jan 
Jan 
Jan 

July 
Apr 
Feb 

July 
Jan 
Jan 

July 

July 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  7 
to  July  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Arundel  Sand  &  Gravel  .100 

Atlantic  Petroleum 10 

Baltimore  Electric  pref 

Baltimore  Tube 100 

Preferred 100 

Celestine  Oilvt 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  G,  E  L  &  Pow.,100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical-.no  paF 
Elkhorn  Coal  Corp 50 

Preferred 50 

Gulf  Mob  &  Nor  pref 

Houston  Oil  pf  tr  ctfs.  100 
Indiahoma  Refining 


Friday 
Last 
Sale. 

Price. 


4% 
42% 


3.95 


11% 

4% 

35% 


Week's  Range 

of  Prices. 
Low.      High. 


42%  43% 

4  4% 

42%  42% 

76  77 

85  88 

1.80   4.90 

40  40 

26  26 

25  25 
109       109 

89%  91 

11%  12 

4%       4% 

35%  36 

38  39% 

41%  41% 

39%  39% 

93  93% 

7%       8% 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


High. 


484 

5,015 

60 

95 

25 

117,403 

25 

12 

37 

265, 

535 

6,815' 

2,470 

4101 

210' 

90j 

10! 

30, 
5,355! 


34%.  Jan 

2  Jan 

42  May 

70  Jan 

71%  Feb 

1.00  Mar 

40  July 

26  Feb 

24%  Apr 

103%  Apr! 

78  %  Apr1 

6    ,  Feb] 


4 

Jan 

32 

Jan 

-'7 

Mar 

39 

June 

33 

Mar 

72% 

Jan 

534   June 


43%   July 

4%  July 
44%  Feb 
90  May 
93      June 

4.90  July 
44  Jan 
26  Feb 
25  Jan 
111%  May 
92  June 
12%   May 

5  May 
40%  Feb 
40  June 
41%  July 
39%  July 
101     ?May 

8  %  'July 


liU 


THE  CHRONICLE 
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Stocks — (Concl.)       Par 


Friday 
Last 
Sale. 

Price. 


16% 
28 
44 


Monon  Valley  Trac 25| 

Mt  \'-Woo<lb  Mills  v  t  r  100 

Preferred  v  t  r 100|     91U 

Northern  Central 50, 

Pennsvl  Wat  &  Power.  100; 

Robinson  Oil  pref 10|_. 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 
City  &  Suburban  1st  5s  "22 
Consol  Gas  gen  4HS..1954 
Cons  G,  E  L  &  P  4Ks  1935 

5%  notes 

6%  notes 

7%  notes 

Consolidation  Coal  ref  5s'50 
Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s 1932 

Davison  Sulphur  6s 

Elkhorn  Coal  Corp  6s.  1925 

G-B-S  Brewinc  5s 1951 

Kirby  Lumber  Contr  6s  '23 
Md  Electric  Ry  1st  5s.  1931 
Milw  Gas  Lt  1st  4s..  1927 
Norfolk  Ry  &  Light  5s  1949 

Norfolk  St  Ry  5s 1944 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 19361 


103 


99  K 


90 


70 


Week's  Range 

of  Prices 
Low.      High. 


bates 

for 

Week. 

Shares. 


9H      9K 

27  27 

89  91% 

724  724 

86%  87 

7%       7% 

16K  16% 

27  Mi  28 

4K       4% 


86 

83  Mi 

99'  s 

98 
101  Mi 

89 
103 
103 

96 

99  K 
2Mi 

99  % 

89 

88  Mi 

9C 

93Mi 

70 

52 

71 


9S'„ 

86 

83  Mi 

99  K 

98 
101, 'li 

89 
103  K 
103% 

96  X 

99  X 
2'A 

99  Mi 

89 

88M5 

90 

93  Mi 

71 

53 

71 


30 

185 

56 

75 

57 

20 

220 

960 

500 

$4,000 

1,000 

4,000 

8,100 

2,000 

1,000 

1 ,000 

23,500 

28,900 

6,000 

1 1 ,000 

25,000 

2,000 

6,000 

1,000 

2,000 

1,000 

28,000 

7,000 

2,000 


Range  since  Jan.  1. 


Low. 


High. 


9  Mi    July 
16        Jan 


71 
71 


Feb 
Mar 


77  Mi  Jan 

7%  Feb 

15  Mar 

24  Mi  Mar 

3%  Feb 


97  % 
86 

S3  '  i 
95H 
97 
100  K 
88  Mi 
M', 
85  % 
95Mi 
98 
IK 

9-4 '4 

89 

88  Mi 

90 

93Mi 

70 

48 

69  K 


Mar 

June 

July 

Jan 

Mar 

June 

Apr 

Jan 

Jan 

Feb 

Feb 

May 

Apr 

May 

July 

June 

June 

Apr 

Apr 

Apr 


10  4 
27 
94  % 
80 
88  Mi 

7K 
20  K 
29% 

4% 

100 

89 

85  Mi 
99  % 

98  X 
101  Mj 

92 
103  K 
103  K 

MX 

99  Mi 
3Mi 

99  K 
89 '4 
88  Mi 
92  4 
100 
76  K 
55K 
76 


June 
July 
June 

Feb 
May 
July 

Jan 
June 
June 

Jan 

Jan 

Jan 

June 

Feb 

July 

Jan 

July 

July 

May 

June 

May 

Feb 

May 

July 

Feb 

Jan 

Jan 

Mar 

Mar 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  Ending 
July   11  1919. 


Saturday  _. 

Monday 

Tuesday 

Wednesday 
Thursday . . 
Friday 


Stocks. 


Sltares.    1   Par  Value. 


Railroad, 
Bonds. 


HOLI   DAY 
2,010,050  $176,45S,000      $2,029,000 
1,604,370     134,845,500 
1,653,300     137,054,000 
1,670,375     143,423,000 
1,610,040     134,020,000 


State.  Mun.l      United 

&  Foreign  \       Slates 

Bonds .  Bonds . 


2,371,000 
1,835,000 
1,667,000 
1,970,500 


$1,827,000 

764,000 

1,409,000 

931,000 

445,000 


$7,171,000 
8,959,000 
5,994,000 
7,188,000 

10,263,300 


Total 8,548,135  5725,801,500      $9,872,500    S5.376.000  $39,575,300 


Sales  at 

New  York  Stock 

Exchange. 

Week  ending   July  11. 

January  1  to  July  11. 

1919. 

1918. 

1019.           1 

1918. 

Stocks — No.  shares 

Par  value 

8,548,135 
$725,801,500 

2,011,010 
S183.402.500 

150,904,666! 

$14,220,820,530 

$47,200 

$1,210,690,000 
183,163,500 
294,574,000 

77,261,680 
$7,201,949,000 

Bank   shares 

Bonds. 

Government   bonds 

State,  inun.,  &c,  bds. 
RR.  and  misc.  bonds.. 

!   

$39,575,300    $17,903,500 
5,376,000        3,360,000 
9,872,500         4,280,000 

12,900 

S524,2S8,500 
110,198,500 
152,366,500 

Total  bonds 

$54,823,800 

$25,543,500 

$1,688,427,500 

$786.S53,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON,   PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
July  11  1919. 


Boston. 


Philadelphia. 


Baltimore. 


Shares.   \BondSales.[    Shares.   \Bond  Sales.     Shares.    Bond  Sales. 


Saturday  .. 

Mondaj 

Tuesday 

Wednesday 
Thursday  . . 
Friday 


I        HOLI  DAY 

49,460j     S104.750        21,622         $48,100        25,366        $38,600 


41,448' 
62,389, 
64,878[ 
62,909 


95,200 

69,050 

79,950 

7,000 


12,647, 
26,591 
32,413 
13,539 


66,500 
48,588. 
80,570 
37,000 


31,327 
24,178 
28,152 
33,100 


68,000 

:<:,. 1 

7,000 
15,000 


Total. 


281,084'     §355,950      106,812      $280,758      142,123      5161,600 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  5 
to  July  11,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon . 


Friday 

Sales 

Week  ending  July  11. 

Lost 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Aetna  Explosives .  f  (no  par  i 

UMi 

UK 

12  Mi 

33,500 

64 

Jan 

12 '2    July 

Allied  Packers  com.r  w  l(t) 

63  Mi 

63  Mi 

65  Vi 

1,600 

60 

June 

67 '4   June 

Amer   Chem  Prod.r 1 

IK 

IK 

300 

1 

Apr 

IK     Apr 

Am  Malt,  A  Grain. r...(t) 

50  % 

50 

50  A 

600 

34 

Apr 

51       June 

A  mer  Wri  t  Paper  com ..  100 

12% 

lOMi 

12  Mi 

10,500 

2K 

Jan 

12K   July 

Anglo-Am  Com']  Corp.r(t) 

19% 

20 

2,000 

18 

May 

20       July 

Autosales    .      .    .    50 

10% 

7 

Hi', 

8,000 

7 

July- 

10%   July 

Preferred 50 

28  Mj 

27  Mi 

28  Mi 

4,200 

27K 

July 

28  4   July 

Bethlehem  Motor  r(no  par) 

26M 

26 

27  K 

27,500 

25 

July 

27  K   July 

Brit-Am  Chem  com.r. .10 

10 

9% 

io  x 

7,000 

8K 

June 

10  4  June 

Brlt^Am  Tob  ord  bear £1 

20 

20 

22 

5,300 

20 

July 

28       May 

Butterw-Judson  Corp  r  (\) 

33 

30  % 

33 

1,500 

25 

Apr 

33       May 

Car  Ltg  &  Power. r 25 

2Mi 

4% 

7,500 

2 

Feb 

4%   July 

Chalmers   Mot  Corp.r.(t) 

10  x 

10 

11 

11,400 

4% 

Mar 

15 H  Mav 

Charcoal  Iron  of  Am  com  10 

6 

6 

250 

6 

July 

6       July 

C  ltlea  Serv  Bankers  aba-  (t) 

42 

41 X 

42  Mi 

13,100 

35 

Feb 

42Mi  July 

Claiborne  &  Annap  FerryS 

7 

6% 

7  % 

4,600 

5 

June 

16        Apr 

Clinton-Wright  Wlre.r.(t) 

36  Mi 

36 

37 

5,300 

36 

June 

37Mi   June 

Colonial  Tire  &Rub.r..(t) 

29  K 

24 

29  •„ 

13,000 

13% 

June 

29%    July 

Continental  Candy. r 

8 

7Mi 

8 

25.300 

64 

June 

8  4  June 

Continental  Motors  CorplO 

11 

9  Mi 

11 

1,800 

9K 

July 

1 1       July 

Cramp  (Wm)  &  Sons  S  & 

Engine  Bldg.r 100 

165 

182 

4,300 

82 

Jan 

182        July 

ExcelloTlre  A  Rubber  r.  11/ 

8% 

8Mi 

9 

2.400 

8% 

June 

9%  June 

Farrell  (Wm)  &  Sou.Inc(t) 

60  Mi 

60 

61  Mi 

10,500 

54 

June 

62       June 

Preferred 100 

89 

90 

700 

89 

July 

90       July 

Fisk  Rubber  Co.r 25 

54', 

44 

55  A 

80,500 

29 

Apr 

55%    July 

Gen'l  Amer  Tank  Car.r(t) 

125 

125 

50 

118 

June 

125       July 

General  Asutiali  com  r  100 

87% 

80  Mi 

89 

14,500 

SB  4 

J  nu 

89       July 

Preferred  r 100 

134 

121 

134 

3,900 

83,4 

Jan 

134        July 

Gillette  Safety  Razor  r  (t) 

155 

159 

1,800 

109 

Jan 

159        July 

Godchaux  Sug,  Inc,  com(t) 

32 

35 

1 ,950 

28K 

July 

35        July 

1st  preferred. r 100 

96  Mi 

♦98 

Mill 

96 

July 

*98       July 

Grape  Ola  common 1 

i 

13-16 

600 

9-10  Apr 

13-16  June 

l'A 
5 

15-16 
6% 

1 ,300 
6,900 

1  1  16  Apr 

IMi     Jan 

1  6-16  June 

Havana  Tobacco  com  r  100 

5 

6%   July 

Preferred  r 100 

17% 

17% 

25 

7,540 

3 

Jan 

25       July 

Heyden  Chemical  r(nopar) 

7Mi 

7X 

7K 

5,300 

0 

May 

OS    May 

Hocking  Val  Products. rlOO 

12  Mi 

12Mi 

1  3  ' , 

500 

9 

Apr 

13Mi    July 

Hupp  Motor   Car  Corp.  Id 

13% 

11% 

1  1', 

77,000 

4% 

Ja, 

14%    July 

Hydraulic:  Pressed  Brick 

15 

11 

16 

2,000 

10 

June 

16       July 

Intercontinental  Rubb.100 

22  Mi 

21 

25 

4,500 

low 

.ran 

36        Mar 

Iron  Products  Corp_r_.(t) 

61 

55 

63 

5.960 

50 

June 

63        July 

Stocfts  (Centtnuwt) 


Kirby  Lumber  com.r..  100 
Lake  Torp  Boat  com.r..  10 
Libby ,  McNeil  A  Libby  rlO 

Lima  Locoin  com.r IOO 

Marsmil  Wlrel  Tel  of  Aa.J 
Mexican  Invest  com.r.. 10 
vforriB  (Philip)  A  Co.r     10 

Mulllns  (WH)  Mfg 

Nat  Aniline  &  Ch  com  r  100 
Nat  Fireproof ing  com.r .50 

Preferred. r 50 

National  Ice  A  Coal. r.  100 
N  Y  Savold  Tlr«  r  (no  pari 
N  Y  Shipbuilding,  (no  par) 

N  Y  Transportation 10 

■*<•  *  «-.  1-ulpAPap     ao  par 

Ohio  Savold  Tire.r 20 

Pacific  Gas  A  El  com  r.100 
Parry  (MKrtln)Oor  wl  r.(+) 
Peerless  Tr  &  Mot  Corp. 50 
Perfection  Tire  &  Rubb  1  1 

Pyrene   Mfg.r 10 

Reo  Motor  Car.r 10 

Root  &  Vandevoort 

Savold    Tire    Corp.r 25 

St&nd'ti  Gas  A  Elee  com  r  50 
*iit>io»r  Hoat.  Corp  »  t  ?(t) 
Sweets  Co  of  America  r  10 
Swtrt  luurns'l.) 
Tennessee  Ry  LAP  com  100 
Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp:  (t) 
Triangle  Film  Corp  v  t  c.5 
Union  Carbide  A  Garb  r  (+) 
Colled  Preflt  Sharing  .  25c 
United  Retail  St's  w  1  r  (t) 
U  S  Lt  A  Ht  Corp  com  r  10 

U  S  Steamship 10 

Warren   Bros.r 100 

WayneCoal. f. 

Weber  A  Heilbr,  com.r.(t) 

World  Film  Corp  v  t  c 5 

Wright-Martin  Airc.r..(t) 

Rights — 
British- Am  Tobacco  ord  stk 

Ordinary  bearer  stock 

Srirnff  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Buckeye  Pipe  Line.r 50 

Illinois  Pipe  Liner 100 

N  Y  Transit.r 100 

Ohio    Oil.r 25 

Prairie  Pipe  Line.r 100 

Standard  Oil  (Calif) -r.  100 
Sti-ndard  Oil  of  N  J.r.100 
Standard  Oil  of  N  Y.rlOP 

Other  Oil  Stocks 

Allen  oil.r 1 

Allied  Oil.r 1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 5 

Barnrtt  <  >ll  A  Gas.r 1 

Boone  Oil.r 6 

Boston-Wyoming  Oll.r._l 
Burknett  Van  Cleave  O  r.5 

Can-Amer  O  A  G.r 1 

Chickasaw  Ref inlng.r 5 

Preferred 10 

Circle    Oil.r 5 

Commouw'tb  Petr  l_.   (t 

Continental    Refg 10 

Oosden  A  Co.  com.r 6 

Elford  Oil.r 1 

Rlk   Basin  Petroleum. r      n 

Ertel  Oil.r.. 5 

Esmeralda  Oil  Corp.r 5 

Federal  Oil  Corp.r {• 

Glenrock  Oil.r HI 

Dercules  Petrol  Class  A  r  10 
Home  Oil  A  R^fg.r  w  l__  10 

Houston  Oil,  com.r 100 

Hudsonoil...    1 

Internst    Petroleum. r..f I 

Invincible  Oil.r 50 

Island  OH  A  Trausp  r..in 
Lance  Creek  Royalties. r.  1 

Livingston  Oil  Corp.r 1 

Marland  Petroleum. r 1 

McCombs  Prod  A  Rsf.r.l 

Merrltt  Oil  Corp  .  r 10 

Metropolitan  Petroleum  25 

Mexican-Panuco  OH 10 

Middle  States  OH  Corp.r.  1 

Midwest   Reflulug.r 60 

Midwest-Texas  Oil.r 1 

Morton  Per  .if  Me  w  I. r.l 

National  Oil.r 10 

Northwestern   Oil.r I 

Ohio-Ranger  .r 1 

Omar  Oil  A  (Jan.  00m  1 

Orient  Oil  A  Gas  r 1 

Osage  Nation  Oil  Rynd.r.l 

Pennok  Oil.r. ..10 

Pennsylvania  Gasoline 1 

Plttsb-Texas  O  A  G.r... 6 

Producers  A  Ref 10 

Ranger  Oil.r . ..  I 

Red  Rock  Oil  &  Gas.r. 100 
EUckard  Texan  Co.i 

ROC*   '  ill    r  ..  .10c 

Ryan    Petroleum. r 1 

Sail  «'rk   Pr.Hlucera_r.--25 

Sapulpa  Refining.r 5 

Sequoyah  Oil  *  Ref. ..  1  : 
Sims  Petroleum. r. (no  par)| 

Sinclair  Cons  oil  r  w  I i 

Sinclair  Gulf  Corp  r  w  l__ 
South  oil  A  Tranap.r...l0! 
Southwest   OH.i  1 ! 

SoutbwProd    A   Ref 5 

Stanton   Oil  .t 1 , 

Texann  Oil  A   Ref   r  1 

Texas  Nat  Petrol. r 1 

Texas  Prod  A  Refg.r 5 

Texas-Ranger  ProdA  It  r  1 

Texas  steer  Oil.r 1 

Tex-Ken  Oil  r.irp  r   5 

Texon  oil  A  Land.r  ...  1 
Transcontinental  oil  r.(t) 

Tri  Stale  OH  <S    Ref    r 1 

United  Tex  Petrol   r 1 

United  West  oil  new 

Vacuum  Oil  A  Gas 1 

Ventura  Cons  Oil.r 

Victoria   Oil ..    .. 

Vlrkytex  Oil  A  Gas.r 1 

WftU  States  '  'li  A-  1  n»w  r 
White  Eagle  Oil  A  Ref  r(*) 
"Y"  Oil  A  Giis.r.. 1 


Frtaay 
Lest 
Sale. 

Price. 


I A 
30  Ml 


6K 
68 
14% 
37 
46 
11 
20% 


Week's  Range 

•/  Prices. 
Low.       Htth. 


bates 

for 

Week. 

Slutres 


53  J 

62 

19 

■->-■. 
32 


33  Mi 
43 
1 
18 


41% 
60'... 
38 
16K 

11K 


33 


1 

84  Mi 
2U 
97 


3K 
79 

4% 
19MS 


102 


293 
381   " 

2% 


IK 

4K 

3-16 

12K 

CHc 
2 

% 
3% 
7K 
5Mi 

60 

11% 

II  \ 


9Ki 
6K 

18c 
3K 
6K 

23 

23  Mi 


1% 
30 
36 

7K 

1 
4  Ms 

<•' . 

"27% 
3 
16% 

179" 
1% 
3 ! . 


i;.-|c 
IK 

62c 
6K 
IK 

145/g 

50c 
13 
8K 
K 
60c 

6 


9-16 

■1 
63 
58 ! . 
6)  ■ 
27c 
i' 
1  '. 
13-16 
i 

1    . 


..    16 
18 


67c 


IT1, 

-", 

H 
25  K 


35 

1% 
30 

74 

5K 
67 
12K 
30', 
39 

9 
18 
78 
53  K 
51 
18 

5K 
30] 
65 
30 
38 

IK 
17 

29Mi 
39 
57% 
34 
16 

6K 
59 

6% 
31 
117 
% 
79% 

2K 
92  K 

2K 

2% 
59 

4 
17 
K 

4% 


38 

1% 
30  Mi 
77 

6% 
68 
16 
39 
46 
11% 
21 
79 
55 
62 
20 

6K 
34 
65 
34 
44 

IK 
19 
32 
41% 
61 
38 
16% 
12 
61 

8K 
38 
117% 

1 
86 

2% 
98 

2K 

3K 
79 

4% 
20 
% 

6 


4%       5 
5  5K 


23  Mi     24 
102       102 


188 
188 
378 
291 
275 
743 
381 


188 
188 
382 
294 
279 
755 
386 


2  - . 
% 

IK 

3K 
3-16 

9 
67c 

1% 
% 

3 

7K 

4K 
5S  ' .. 

10  K 
ill% 
K 
9 

6K 
17c 
3 

6K 

16 

21 

116 

IK 

29 

35% 

7% 

K 

2K 

6 

IK 
27 

3 
1 :, 

IK 
179 

1'. 

3K 

5 
60c 

1 
57c 

6 

I 
14 
25C 
13K 

8K 
K 
57c 
20J  - 
18c 

60 
7% 
K 
I] 

62  14 
58 
6 
25c 
4K 
1 
13-16 
! 

1  '■ 

:<•, 
5  16 
47 

Ik 
50c 

1  , 
3  16 
17 

-\ 
'. 

5M 

"    18 


3% 
IK 
IK 
4K 
K 

1 2 '  _ 

71c 
2 

K 
3K 
7% 
5K 

60 

12 

12K 
% 
9% 
7 

21c 
3K 
6Mi 

23 

23  K 
122 

*2 

30 

3'  ', 
7K 
IK 
4K 
6% 
IK 

28 
3K 

16% 
2K 
183 
IK 
i% 
5 

64c 
IK 

66c 
6% 

r. 

1 5 ! . 
50C 

1  ;  ', 

9k 

I 

61c 

23 !  - 
53c 

(> 

.,  , 

'.1    16 

64 

0! 

6 ! .. 
30c 

;■, 

1 

1  ! 

8] 

I 

I  ! 

'.' 

' 

75c 

1  H 

1 

17    . 

2K 

1 

6!  ■ 
25 


600 

300 

500 

800 

73,000 

250 

43,000 

16,100 

18,400 

11,500 

2,500 

200 

2,000 

21,700 

1.000 

11,500 

5,300 

100 

31,400 

15,400 

250,000 

3,200 

100 

6,300 

7,300 

3,000 

10,700 

131,700 

900 

6,600 

79,000 

170 

1,700 

6.200 

26,500 

68,000 

3,050 

5,900 

5,800 

10,800 

4,000 

1,400 

12,500 


300 
11,700 


Range  since  Jan.  1 . 


Low. 


700 

10 

25 

5 

117 

120 

175 

185 

75 


14,100 

45,000 

is. 7(1(1 

10,000 

3,800 

76,700 

106,000 

3,600 

s.soo 

4,700 

500 

3,600 

11,100 

9,000 

18.700 

1 ,200 

900 

2,400 

27,800 

11.200 

13,400 

7.400 

12.100 

2.200 

5,200 

4,200 

14,700 

14,000 

20,000 

234,500 

8,500 

1,400 

2,911(1 
8,500 
4,800 

18,000 

3,200 

6,600 

4,600 

200 

12,500 

17.000 

155,000 

3.300 

13.700 

9,000 

.-,1,(10(1 

21,500 

12.301) 
6,  '.on 
7  200 
2,560 

17,500 

27,00') 

100 

5,200 

I 

123,500 

1  1,500 

9,400 

104,000 

3,100 

11,650 

13,390 

500 

14,300 

1  3  . " 

3   ,000 

10.250 

.,  I,  ;,.  1 

1,800 

98,800 

1,800 

1  1,500 

10,900 

5,600 

2,700 

7.5'  in 

31,900 

-  30  I 


18  Jan 
1 K  Jan 

19  Jan 
27  K  Fel. 

4  .Ian 

59%  June 

7  Pei 

30  K  July 

24  Mar 

6%  Feb 

13  Mi  Jan 

47  Jan 


50 

25 
10 
25 
28 
52 
28 
IS 


May- 
Jan 
Mar 
Jan 

June 
Apr 

June 
Jan 
K     Feb 

14  June 
29  Mi   July 

39  July 

24  Apr 
29  H  Apr 
10  Feb 

6K    July 

40  H     Jan 
5%  June 

25  June 
102         Feb 

K    Feb 

60  >4     Feb 

7-16  Jan 

73  H  June 

1.K     Jan 

2  Mar 
42  Mi  May 

3K   May 

15  X  June 
3-16   Mar 

3  Feb 


4  Mi    July 

5  May 


16 ' , 

91 
164 
188 
315 
263 
258 
668 
310 


K 


Jan 
Mar 
Jan 
July 
Jan 
Mar 
Jan 
Apr 
Jan 


High. 


Jan 

July 

IK  June 

Jan 

Jan 

Mar 

Jan 

1  X  June 

%  June 

July 

July 


2K 
3-16 

3 
ISO 


3 

7K 


4H  June 


37 

*X 
6H 


M 

Apr 

Jan 

June 

Lin 

%X  June 


4.1 

2 

3H 
10 
10 
75 
55o 
16% 


Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Keb 
Jan 


34 X  June 
6H      j;;n 


K 

July 

1% 

June 

5** 

June 

IK 

July 

21 

im- 

•Hi 

Jan 

ioh; 

May 

IK 

May 

24 

Jan 

IK 

Apr 

1 

M  .r 

A 

June 

46c 

Feb 

1 

June 

22c 

Jan 

IK 

Apr 

IK 

Apr 

M  K 

Feb 

3  16  Apr 

8% 

Feb 

8K 

June 

<-i 

June 

57c 

July 

0 

Mur 

12c 

Mar 

2X 

Apr 

0 

Mar 

7 

Jan 

H 

Jan 

31 

July 

4413 

May 

22 

Jan 

2K 

Apr 

22' 

July 

4 

Mar 

% 

Mar 

Hi 

Ian 

K 

Jul] 

7 

May 

2 

Apr 

X 

July 

■"■    1 

Julj 

■1 

.11 

45% 

July 

1  '1 

June 

50c 

June 

3   16 

Jan 

K 

June 

14  u. 

May 

1 

June 

\ 

M  ay 

5 

.IllIH- 

"-", 

June 

9-16 

Job 

38 

3 
34  K 
83 

6K 
78 
16 
39 
46 
12M! 
24 
81  Mi 
60 
62 
20 

7K 
34 
65  K 
34 
44 

IK 
20 
32 
41% 
64 
44  4 
12 
12 
654 

8K 
38 
117% 

1% 
86 

3 
98 

3 

5% 
79 

4% 
20 


June 
Feb 
Apr 
July 
July 
June 
July 
July 
July 
May 
May 
June 
May 
July 
July 
Apr 
July 
June 
July 
July 
Apr 
June 
July 
July 
May 
May 
*t>r 
July 

V«»i 

June 
July 
July 
May 
July 
May 
July 
June 

JrtU 

July 
Apr 

July 
June 

May 


5K    July 
6%  June 


264   May 
103      June 


197 
195 
404 
317 
294 
761 
395 


May 
Mar 

Apr 
May 
May 
May 

Apr 


44 
IK 
2H 
4K 

5-16 

I64 

73c 
2 

\% 
3% 
7% 
5K 

63 
•164 

12  4 
IK 

114 
9 

33c 
4 
*K 

23 

40  4 
1444 

35  4 

38 
94 
24 
4K 
74 

•2% 

35 
4'<, 

16  K 

24 

196 

IK 

r>H 

7 

75c 
24 

66c 

7 

2  4 
174 
50c 
13K 

9K 

24 
61c 
24  4 
2 

7N 
65 '  ■ 

9K 
4 

324 
64 
64  4 

7 
85- 

1% 

1% 

1  H 

8K 

6 

14 

«K 

1 
48% 

3 
75c 

2', 

'i 

17\ 

6 

14 
104 
24  H 

1  1  . 


Apr 
June 
Apr 
July 
Jan 
May 
June 
July 
May 
July 
July 
June 
June 
June 
May 
May 
May 
May 
May 
Apr 
Apr 
July 
May 
May 
Apr 
Apr 
June 
Mar 
May 
July 
Mar 
Mar 
May 
Vfur 
July 
June 
May 
May 
Apr 
Apr 
Apr 
May 
M»r 
July 
May 
Apr 
Apr 
June 
June 
May 
July 
June 
Apt 
May 
July 
May 
May 
July 
July 
May 
May 
June 
May 
May 
June 
May 
June 
June 
May 
June 
May 
June 
June 
July 

Jan 
June 
July 

Apr 

May 

May 

July 

Mav 
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Stocks   {Concluded)— 


Lust     Week's  Range 
Sale .        of  Prices  . 
Price.   Low.       Hluh. 


Mtntafl  M".k» 

Adeiphla  M  ftM.f   » 

Ala8k»-Rrtt  Col  Metals.    ! 

Alaska  Mines  Corp 1 

Allied  Gold  - 1 

Amer  Houd  Mln  Corp  w  1.1 

America   Mloes.r 1 

AnierTin  A  Tunssten.r.-l 

Arisoua  Butte.r 1 

Arizona  Sllver.r 1 

Atlanta  Mlnea —  1 

Atlantic  Ores  A  Ref.r 1 

Belcher-Divide. r 

Belcher  Lxtenston.r 

Big  Ledge  Copper  Co 5 

Booth,  r ' 

Boston  A  Montana  Dev..5 

Caledonia  Minim; 1 

Calumet  A  Jerome  Cop.r.  1 
Canada  Copper  Co  Lt>1    .6 

Candalarla  Silver. r S 

Cascade  Sllv  M  A  M.r-.l 

Cash  Boy .--1 

Consol  Ariz  Smelting 5 

Consol  Copper  Mines 5 

Oreaaon  Con  Gold  M  *  M  1 
Crown  Croesus  LGold  —  1 

Divide  Charter. r 20c 

Divide  Extenslon.r 1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln  Co.r  1 
First  National  Copper. ..5 

Forty-nine  Minlug.r 1 

Gadsden  .r 5 

Golden  Gate  Explor.r  ...8 

Goldfield  Couwol '0 

Goldfield  Developt.r..lOc 

Goldfield  Floreuce.r 1 

Gold  Zone  Dlvlde.r 1 

Hasbrouck  Dlvlde.r 

Heclft  Mining 85c 

Howe  Sound  Co 1 

Iron  Blossom. r 10c 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kate  Hardy  Mln  Co  r...l 

Knox  Dlvlde.r 10c 

Liberty  Bell  Divide. r...l 

Louisiana  Consol 1 

MacNamara  Crese.r 1 

MacNaruara  Mining. .r_.l 

Magma  Chief  .r 1 

Magma  Copper 5 

Mammoth  Dlvlde.r. ..10c 

Marsh  Mining. r 1 

Mason  Valley 5 

McKlnley-Darragh-Sav  .  .  1 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nevada  Dlvlde.r 10c 

Nlplsslng   Mlnea 5 

Nixon  Nevada 1 

Onondago  Mines  Corp.r. 1 

Ray  Hercules  Mln.r 5 

Red  Warrior 1 

Rex  Consolidated  Mln 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp.  (no  par) 

Sliver  Dollar  Mr 1 

Silver  King  of  Arizona 1 

silver  King  Divide. r 1 

South  Am  Gold  &  Plat..  10 

Standard  Silver-Lead 1 

Stewart 1 

Sunburst  Cons  Mines  r..l 

Sutherland  Divide,  r 

Tonopah  Belmont  Dev.r  1 

Tonopah  Dlvlde.r 1 

Tonopah   Extension 1 

United  Eastern 1 

United  Mines  of  Mexico.. 
U  8  Continental  Mines. r  1 

Unity  Gold  Mines 5 

Victory  Dlvlde.r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated. .5 

West  End  Extension 

West  Tree  Mines  r 1 

White  Caps  Exten 10c 

White  Caps  Mining. ..10c 

Wilson  Sliver  Mines. r 1 

Bonds — 
Am  TAT  6%notes  r.1924 
Anaconda  Cop  Mln  6s  r'29 
Beth  Steel  serial  7s. r. 1922 

Serial  7s. r 1923 

Braden  Cop  Mines  6s  r  '31 
Canada  (Dom  of)  5s.. 1919 

5'As.r 1929 

Cudahy  Pack  7%  notes  r'23 

Duquesne  Light  6s 1949 

Federal  Farm  Loan  5s 

Interboro  R  T  7s 1921 

Laclede  Gas  L  coll  7s.  1929 
Liggett  &  Myers  Tob  6s  '21 
tuualau  Govt  6Hs.r.l919 

5Hs  r 1921 

St  Paul  Un  Depot  5Hs  1923 
Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  '39 


27c 
1  3-16 

a 


IKi 

%\ 

"o6c"| 

"3lic! 

IH 
71c 
34c 
9-16 


26c 

1H 

H 

1  1-16 

IK 


28o 
IK 


i  a 

1    's 

%  H 
7-16  7-16 
5Sc      65c 


for 
Week. 

.Shares 


9-16 
3  Vic 
IK 
84c 
44c 


88c 

41C 
% 
IK 
1% 

1    '4 

IH 

3H 


2% 
2 
~V>A 


2% 
16c 
12c 
63 
68c 


5  9-16 


32c 
lie 
39c 
18c 


46c 
86c 


50 


K 

3c 

IK 
65c 
34c 

9Hc  9'i'C 

85c      90c 

40c       41c 

3-16    5-16 

1%    1  13-16 

17-16       15 

m    2 

7Kc      9c 
IK    1  5-16 

7K      8 

3K 
17c 
3-16 

2M 

3H 

IK 

2 
1  7-16 

3K 

2K 
16c 


4 
17c 


Jtange  since  Jan.  1. 


lie 
57 
62c 
12c 

5K 
4 


3K 

334 

2 

2 

IK 

3% 

3K 

17c 

12c 

63 

81c 

14c 
5K 
4X 


5-16    5-16 
31c       33c 


3K 
64c 
4Kc 

4K 

8c 
10K 
28c 

3 

3K 

'/ 

13c 

% 

21K 

IK 

IK 
23c 
10  K 
H 
23c 

~17c~ 
3  11-16 

7Kc 
2K 
4K 
3K 
15Kc 
7y 

47c 


lie 

38c 

17c 

13c 

5-16 

42c 

84c 

% 
41 
60c 

9c 

3K 
63c 

4c 

4 

8c 
10K 
21c 

3 

2K 


12c 
39c 
21c 
14c 
h 
47c 
93c 
% 
52 
63c 
10c 

3V, 
64c 
4«c 

4K 
10c 

UK 

30c 

3K 
3K 


1  15-16 
3c 

"""4c" 
15c 
IK 

100  K 


97  K 


100 


59 


99? 
99  J 
99 


7i 


12c       13c 
9-16  11-16 

22H     24^ 


IK 
IK 
28c 


IK 
1  1-16 
22c 
10K     12 

K 
22c 
67c 
15c 


23c 
67c 
25c 
3  11-16    3K 
7Kc  9Kc 
2K      2K 
z4X       4K 
3  3K 

14^c    17c 
7  7K 


42c 
79c 

IK 

3c 
18c 

4c 
14c 

IK 

100 

99  K 
101 K 
101 H 

95% 

99 !  i 

97  K 
102 
100 
102  K 

88 

99  K 
100  K 

56  M 

51 

99  K 

99 

99  K 


48c 

79c 
2K 
3c 

25c 

4Hc 

17c 
IK 

100  K 
99  K 

102 

102 
95  K 

100 
97  K 

102 

100 

102  K 
90 

100  K 

100  K 
59 
53 
99  K 
99  K 
99K 


8,700 

46,000 

18,300 

700 

2,960 

800 

3,000 

2,400 

1.100 

4,000 

1 ,200 

95,950 

3S.100 

15.250, 

1,000; 

19,000! 
9,400| 
10,000| 
4,700| 
27,5001 
8,800 
5,000 
5,200l 
9,200 
1 1 ,700 
1 .000 
6,000 
4,400 
900 
12,000, 
200: 
23,400 
1,200 
3,450 
5,550 
3,500 
17,000 
32,500 
1,200 
3,500 
2,500: 
1,000 
4,400, 
3,400 
12.0001 
34,200 
6.S00 
1,500 
7,4100, 
98,000 
29,700 
4,950 
700 
11,000 
1,600: 
8,600 
5,000, 
3.900 
5,000 
5,500 
27,300 
1,300 
14,450 
4,500| 
9,000 
4,250 
2,900, 
1,200! 
10,000 
53 ,400 1 
19,600! 
1,500| 
9,300, 
2,000 
15,000! 
200 
13,450 
6,300 
3,100 
25,000 
13,800 
3,300 
44,600 
500 
4,600 
2,000 
3,000 
2,000 
8,500 
8,800 

157,000 

2,000 

9,000 

10,000 

4,000 

46,000 

215,000 

5,000 

20,000 

45,000 

200,000 

17,000 

5,000 

92,000 

74,000 

7,000 

179,000 

242,000 


Loic. 


mth. 


Sc    May 
31c     M*.r 

H  May! 

34  May 
1  May, 
H     May: 

\i    Mar 

36e      Aprj 

'.,     July 

3c  June 

1      May 

7-16  June 

29c  June 

K    Ma  | 

8c  June 

42c      Feb  | 

27c        Ian; 

3-16  June! 

1   j-16  Jhtll 

52o  Jan! 

IK  June1 

5o  Kcb 

1  Feb 

454  Feb 

3y  June 

17c  July 

12c  June 

2K  July 

IH  Mar 

1M  Feb 

1 K  Feb 

1  June 

3  Feb 

2V»    Feb 

lie  July 

lie  June 

35  Mar 
60c  June 
lie  June 

4%  Jan 
3K  Mar 
5-16  May 
30c  Apr 
10c  Apr 
20c  July 
15e  June 
100  July 
1-16  Apr 
24c  June 
34c      M  ar 


S4«     Apv 

2       Jnne 

15-16  June 

IK  J^y 

IH  Jun* 

1%      Feb 

K    Mar 

82e     May 

1W  May 

:5V*c  Mar 

IK  June 

84c    July 

44c    July 

16-16    J»a 

Sflr        Apr 

90c     June 

43      June 

K     Jan 

2  '■*     »  gi. 
2  3-16  June 

2K  May 
UHfH»: 
1  9-16  Jao 
S%  June 
ftVt  Jail 
4»e  May 
2Se     Ma? 

3  H  July 
5K  May 
3*  May 
2 !  (  June 
134  June 
6  K  Feb 
4K   May 


8* 

15c 

75 

154 

47c 


l> 


22c 

25 

60c 

3c 

2 
45c 


Feb 
Feb 
July 
Feb 
Apr 
Jan 


June 
Mar 
API 

Apr 

6K  June 

5K  May 

Jan 

Feb 

Mar 

Juno 

May 

Apr 

Apr 

July 

May 


53c 
44« 
16e 
43c 
30c 
400 
K 
49c 
IK 


K  May 
52        July 


76c 

10c 

3Vx 

68c 


3Kc   Mar 

H    Mar 

8c     July 

8%     Jan 

17e       Apr 

3        Jan 

IK     Jan 

K  June 

9c     June 

9-16  June 

13  A     Feb 

1       May 

13-32   Feb 

210       Apr 

10  K    July 

K     Jan 

14o     Mar 

50c     June 

15c     June 

2  9-16     Jan 
5Kc   Mar 

IK     J»d 

3  3-16     Jan 

3  June 

00  Jan 

4  Vi  Mar 
35c  June 
71c      Apr 

1  Mar 
2c     May 

18c    June 


May 
May 
July 
May 


4Kc    Mar 
4H   May 


250 

15 

48c 


2c 
10c 


Jan 
Jan 


1  1-16  May 


98  K 

97  H 
101 
100K 

92  K 

98  K 
97  K 

102 
100 
102H 
83  H 

99  K 
99  K 
48 
47 
97 
99 
99  K 


Jan 

Feb 

Jan 

Jan 

Mar 

June 

July 

Feb 

July 

June 

May 

Apr 

Jan 

Jan 

June 

May 

June 

June 


Apr 

May 

Jan 

3K  May 

3K     Jan 

K  May 

19c     May 

K    July 

26       May 

IK  June 

IK  May 

S/c      Mar 

14 K  June 

X,  May 

34c  May 

67c     June 

47c       Apr 

4     May 

*12c    Apr 

3K  May 

5M    Mar 

3K   June 

19c  May 

8       June 


53c 
94c 
3 
7c 
K 
7c 
35c 


June 
Mar 
May 
May 
June 
Apr 
Apr 


IK   June 


100^ 
100 
102  K 
102  K 

96 
100 

97K 
102  K 
100 
104K 

92  K 
101 
100  K 

72 

72 

9934 

99  K 
100K 


May 

May 

May 

May 

Jan 

July 

July 

May 

July 

Mar 

Feb 

Mar 

May 

Feb 

Feb 

Jan 

Mar 

June 


•Odd  lotB.  t  No  par  value,  i  Listed  as  a  prospect  J  Listed  on  thf  Htocg 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
•  Unlisted,  w  When  Issued,  x  Ex-divldend  v  Kx-rlghts  *  Ex-stoek  dividend 
t  Dollars  per  1.000  lire,  flat 


CURRENT     NOTICES 


— -\  discussion  of  the  present  status  of  the  oil  industry  is  contained  in  a 
pamphlet  on  How  World  Demands  Make  High  Oil  Prices,"  bv  Laurence 
Beech.  Mr.  Beech  who  has  written  extensively  ou  the  oil  industry  and 
oil  securities  for  financial  publications,  seeks,  in  the  booklet  to  answer  the 
arguments  which  are  being  advanced  to  the  effect  that  the  oil  "boom''  is 
being  overdone.  It  is  pointed  out  that  he  does  not  take  the  stand  that  this 
is  not  true  so  far  as  the  promoting  of  fake  companies  is  concerned,  but  en- 
deavors to  show  that  sound,  well  managed  companies  are  in  an  advan- 
tageous position  to  benefit  from  the  very  large  demands,  present  and  pro- 
spective, for  oil. 

— Djorup  &  McArdle  announce  that  Arthur  B.  McArdle,  former  Bank 
Examiner,  Banking  Department  of  the  State  of  New  York,  has  become  a 
member  of  the  firm,  and  that  it  will  conduct  its  accounting  practice  in  the 
future,  under  the  name  of  McArdle,  Djorup  &  McArdle,  accountants  and 
auditors,  at  42  Broadway,  New  York. 

—Thayer,  Drew  &  Co.,  Ill  Broadway,  this  city,  are  offering  to  investors 
$150,000  Herkimer  County,  N.  Y.,  5%  bonds  at  a  price  to  yield  4  30 70. 
These  bonds  are  tax-exempt  in  New  York  State  and  free  from  Federal  in- 
come tax.  They  are  legal  investments  for  savings  banks  and  trust  funds 
in  New  York  and  eligible  to  secure  United  States  Postal  Savings  Deposits. 

— The  Guaranty  Trust  Company  of  New  York  has  been  appointed  transfer 
agent  for  the  stock  of  the  Bethlehem  Motors  Corporation,  the  newly  or- 


ganized United  Retail  Stores  Corporation  and  the  Globe  Oil  Co.  also  ap- 
pointed registrar  of  the  first  preferred  stock  of  the  Congoleum  Co.,  Inc. 

— Columbia  Trust  Company  has  been  appointed  transfer  agent  of  the 
capital  stock  of  the  Standard  Supply  &  Equipment  Co.  and  the  Mill  Factors 
Corporation  and  registrar  of  the  preferred  stock  of  the  American  "Whole- 
sale  Corporation. 

— The  Mercantile  Trust  Company,  this  city,  has  been  appointed  transfer 
agent  for  the  capital  stock  of  the  Simms  Petroleum  Co.,  also  for  the  First 
Preferred  stock  of  the  Congoleum  Co.,  Inc.,  and  registrar  for  the  stock 
of  the  Tobacco  Products  Export  Corporation.  

Quotations  lor  Sundry  Securities 

W\  rxro'1  priced  are  '"and  lut&cea? "  except  whore  r&&Tk.v>1     ' ■ 


Scuadsrd  Oil  Stocks     Per  Stiar't 

Pari  Bid    \Ask. 
Anglo-American  Oil  new.   £l|     2312   24 


Atlantic  Refining 100  1355 

Borne-Serymter  Co 100,  490 

Buekeve  Pipe  Line  Co.. .  60'*101 
CDescbrough  Mfgnew.-.lOOi  300 

Continental  OH 100   590 

Crescent  Pipe  line  Co...  50  *35 
Cnranerlana  Pipe  Line.. .100  180 
Eure>.a  Pipe  Line  Co 100  .c  166 


Qalena-Slsnal  Oil  com.. .100! 

Preferred  old... 100, 

Preferred  new 

Illinois  Pipe  Line 100J 

Indian  a  Flpe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co.. .12.50 
New  York  Transit  Co...  100 
Northern  Pipe  bine  Co..  100 


110 
115 
108 

186 

100 

*2934 

*2112 

185 

108 


Ohio  Oil  Co 25*376 

Pens-  Mex  Fuel  Co 25    *80 

Prairie  Oil  *  Gas 100    730 

Prairie  Pipe  Line 100   290 

Solar  Rellning 100   360 

Southern  Pipe  Line  Co..  100    167 

South  Penn  Oil.. 100   330 

Southwest  Pa  Pipe  Lines.  100  100 
Standard  Oil  (California).  100  277 
Standard  Oil  (Indiana)..  100  765 
Standard  Oil  (Kansas).  — 100  585 
Standard  Oil  (Kentucky)  100  445 
Standard  Oil  (Nebraska). 100  540 
Standard  OU  of  New  Jer.100  735 
Standard  OH  of  New  Yk.100   380 

Standard  OU  (Ohio) 100   600 

SwaD  *  Finch 100      97 

Unton  Tank  Line  Co 100    136 

Vacuum  OH .100    435 

Washington  OIL. 10   *43 


Ordnance  Stocks — Pet  Share 

Aetna  Explosives  pref 100  65 

American  &  British  Mfg.  100  4 

Preferred 100  45 

A  lias  Powder  common 100  143 

Preferred 100  90 

Babcock  A  Wilcox 100  121 

Bliss  (E  W)  Co  common.   60  350 

Preferred 50*  60 

Canada  Fdys  4  Forglngs.  100  195 

Carbon  Steel  common 100  110 

1st  preferred ..100  100 

2d  preferred.    100  70 

Coifs  Patent  Fire  Arms 

Mfg. 25  *52 

duPont  (E  I)  de  Nemours 

t  Co  common 100  315 

Debenture  stock 100  9212 

Eastern  Steel 100 

Empire  Steel  *  Iron  com .  100  25 

Preferred 100  67 

Hercules  Powder  com 100  220 

Preferred 100  107 

Niles-Bement-Pond  com.  100  130 

Preferred 100  97 

Phelps-Dodge  Corp 100  250 

Scovill  Manufacturing. -.100  400 

Thomas  Iron 50  *25 

Winchester  Co  com 100  350 

1st  preferred 100  93 

2nd  preferred 65 

Woodward    Iron... 100  45 

Preferred ... 


1375 

510 

103 

320 

610 

38 
190 
170 
115 
130 
112 
190 
102 

30U 

22l2 
190 
112 
380 

83 
740 
295 
380 
172 
335 
|105 
282 
775 
600 
455 
550 
740 
385 
520 
103 
139 
440 

48 


67 
5 

50 
147 

9H2 
123 
400 

75 
205 
125 

75" 

56 

320 
94 
89 
35 

72 
225 
110 
133 
100 
275 
440 

30 
450 

95 

75 

55 

85 


Public  Utilities 

Amer  Gas  &  Elec  com 60 

Preferred 50 

Amer  Lt  &  Trao  com 100 

Preferred 100 

Amer  Power  4  Lt  com 100 

Preferred .100 

Amer  Public  Utllltleb  comlOO 

Preferred 100 

Carolina  Pow4L!gbt  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 1,00 

Com'w'th  Pow  Ry  4  Lt-.lOO 

Preferred 100 

Klec  Hond  *  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.J4J 
Mississippi  Rlv  Pow  com.  100 

Pretexted 100 

First  Mtge  5s  1951.1.J4J1 
N  on  hem  Ohio  Klec  Corp.  (+) 

Preferred 100 

N'»nb'i>  Slates  Pow  com. 100 

Preferred . . .    10C 

North  Texas  Elec  Co  com  100 

Preferred. ..   100 

Pacific  Gas  4  Elec  com. .  100 

1st  preferred 100 

Pugei  8i!  TrLi  P  com.  .100 

Preferred 100 

Republic  Ry  A  i.lgbt 100 

Preferred. 100 

South  (.".ilif  Edison  com..  100 

Preferred 100 

Standard  Gau4  El  (Del).   50 

Preferred 60 

Tennessee  Ry  L  4  P  com.  100 

Preferred 100 

United  Gas  4  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  00m 10P 

1st.  preferred 10*' 

Western  Power  common.  100 

Preferred 100 


•131 
*4134 
265 

97 

68 

73 


40 
407 

79 

24 

98 

28 

62 
d92 

11 

50 

87 

1H2 


RR.  f..j»jlp.-«i«3uij — Pera  Basis. 

iBaltlmora  4  Ohio  4'-jS 5.80 

iBuff  Hoch  4  Pittsburgh  4J^f     5.80 

Equipment  4s 5  80 

Equipment  6s 5.80 

Canadian  Paclflo  4^3 5  90 

Caro  Cllnchfleld  4  Ohio  5s. 

Central  of  Georgia  4Hs 

Chesapeake  4  Ohio 

Equipment  5s 

Cnlcago  4  Alton  4Hs 

Equipment  5s 

Chicago  4  Eastern  111  5Hs. 

Cnle  Ind  4  Loulsv  4Hs 

Chle  St  Louis  4  N  O  5s 

Chicago  &  N  W  4>is 

Chicago  R  I  4  Pac4V4s 

Equipment  5b 

Colorado  4  Southern  5s 

Erie  9s 

Equipment  4X8 

Hocking  Valley  4ijs 

Equipment  5s 

Illinois  Centra!  5s 

Equipment  4Hs 

Kanawha  4  Michigan  4Hs. 
Louisville  4  Nashville  6s.. 
Michigan  Central  5s 

Equipment  6s 

Minn  8tP48SM  4^8 

Missouri  Kansas  4  Texas  5a. 

Missouri  Pacific  58 

Mobile  4  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  6a 

Equipment  4^8 

N  Y  Central  RR  412s 

N  Y  Ontario  4  West  4Hs. 
Norfolk  4  Western  4)^ S.- 
Pennsylvania RR  4Hs 

Equipment  4s 

St  Loula  Iron  Mt  4  Sou  6a. . 

St  Louis  4  Sau  Francisco  5s 

Seaboard  Air  Line  5a 

Equipment  4H5a 

Southern  Pacific  Co  4Hs_. 
Southern  Railway  4HB 

Equipment  5s 

Toledo  4  Ohio  Central  4b.. 


5.60 

5.50 

5.60 

5  60 

5.50 

6.25   5.75 

6.25   6.75 

5.95   5.60 

5.95  5.60 

7.00  6.00 

7.00|  6  00 

7  00  6  00 

6.15  5  75 


5.70 
5.55 
6.30 
6.30 
6.50 
6.40 
6.40 
5.87 
6.87 
550 
5.50 
6.25 
5.60 
5.85 
5.85 
5.85 
7.00 
7.00 
6.20 
6.20 
5.80 
5  80 
5.87 
6.25 
5.55 
5.50 
5.50 


135 

43 
268 

99 

71 

77 

10 

40 

42 
410 

80 

27 
102 

30 

64 

95 

14 

53 

90 

1312 


4512  -. 


79 
'ri20 

66 

70 

90 

57 

7712 

65'2 

88 

14 

64 

17 

57 

87 

100 

*37 

•46 

6 

22 
3 

24 
5 

48 

74 

22 

72 


Tobacco  Stocks — Par   Sh 

Par 

American  Cigar  oommon.100 

Preferred .100 

Amer  Machine  4  Fdry.,100 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  4  Met.100 
MacAndrews  A  Forbes. .100 

Preferred .'...100 

Reynolds  (R  J)  Tobacco.100 

B  common  stook ...100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  8)  Co 100 

Preferred ...100 


5  35 

6  25 
6.75 
5.75 
5.75 
5.85 

5  85 

6  50 
5  50 
5.25 
5.25 
5.76 
5.30 
5.60 
560 
5  40 
6.00 
6.00 
570 
5.70 
5.60 
5.60 
5.70 
5  75 
5  25 
5.20 
520 

6.75J  6.00 
7.00|  6.00 
6.40  6.00 
6.40  6  00 
5.65:  5.35 
5.90;  5.60 
5  90  5.60 
6.50  5.75 


are. 

Bid. 

130 

90 

80 

•20 

•21 

205 

80 

175 

95 

410 

370 

110 

98 

98 

120 

100 


SLort  Term  Notes  —  Per    Cent 
Amer  Cot  OU  6a  1919.. M4S 

7%  notes  Sept  1919 

Amer  Tel  4  Tel  6s  1924.  F4A 
Canadian  Pac  6s  1924. M48  2 
Dei  4  Hudson  5s  1920.. F4A 
Fed  Sugar  Rtg  5s  1920.. J4J 
General  Eleo  6s  1920 J4J 

6%  notes  (2-yr)  1919.J4D 
Great  North  5s  1920... MAS 
K  C  Term  Ry4H8  1921   JAJ 

5s  Nov  16  1923.. MAN  15 
1  ig^-t!AMyersTob6s'21JAD 
N  Y  Cent  6s  1919. .MAS  15 
Penn  Co  4Hs  1921. _JAD  15 
Pub  Ser  Corp  NJ  7s  '22  MAS 
Southern  Ry  6s  1922  w  I  MAS 
SwlftACo6s  1921...  FAA  15 
Utah  Sec  Corp  6s  '22. MAS  16 


80 
22 
69 
72 
92 
60 
80 
66I2 
90 
16 
66 
19 
59 
90 
102 
39 
48 

7 
24 

6 
25 

8 
50 
76 
24 
74 


Industrial 
And  Miscellaneous 

I  American  Brass 100 

I  American  Chicle  com 100 

Preferred 100 

I American  Hardware. 100 

'Amer  Typefounders  com.  100 

Preferred 100; 

]  Hordou'e  Cond  Milk  com .  100 

Preferred 100 


•  »» 

135 

95 

95 

2Hj 

23 
215 
100 
185 
100 
440 
1390 
112 
100 
100 
140 
107 


9978 
'100i8J100% 
100     100U 

10034  101 
99UI  99l2 
99       9934 

100%  lOO-'s 
lOOig  1003a 
99i8j  993g 
97    I  99 

10035  10078 

100'4. 10038 

9934 100 


9734 

97 
99is 
100i8  10038 


9612 


92 


93 


220     225 

100    105 

80       85 

150    1 155 

43       47 

88        92 

109    illO 

97    i   99 

Carib  Syndicate  Ltd 25*1775    1S75 

Celluloid    Company 100,    135     140 

ColumDla  Graphoph  Mfg  (t)|»405     415 

Preferred 100      95!>    96 

Havana  Tobacco  Co 100 

Preferred ..    100 

1st  k  5e  June  1  1922.. J-D 
Intercontlnen  Rubb  cora.KXJJ 

Internal  Banking  Co lOo! 

International  Salt 100 

1M  gold  5e  1951 A-O^ 

International  Silver  pref.  100 
l.ehlgh  Valley  Coal  Sales.  50! 
OUa  Elevator  common.    .100! 

Preferred .100 

jlRoyal  Baking  Pow  com. .100 

Preferred 100 

|  Singer  Manufacturing.  .  .1001 

i  Singer  Mfg  Ltd £1! 

I  Texas  Pac  Co*|  *  Oil.    .  .  100  1 
!  iW'hottseChuT'-hKerrACo  100 

Preferred 100 

I 


434 

512 

17 

19 

/50 

60 

22 

23 

160 

4934 

5D? 

71 

72 12 

93 

96 

•89 

91 

100 

86 

89 

140 

160 

97 

100 

200 

205 

d384 

414 

775 

1825 

57 

64 

80 

S6 

•Per  share,     b  Basis,     d  Purchaser  also  pays  accrued  dividend,      e  New  stock 
Flat  price,     n  Nominal,     z  Ex-dlvldend.      v  Ex-rights.      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan    1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Alabama  &  Vicksb.  May 

Ann  Arbor 4th  wk June 

Atch  Topeka  &  S  Fe  May 

GuJf  Colo  &  S  Fe_  May 

Panhandle  &  S  Fe  May 

Atlanta  Birm  &  Atl.  May 

Atlanta  &  West  Pt-  May 

Atlantic  City May 

Atlantic  Coast  Line.  May 
Baltimore  &  Ohio..  May 
B  &  O  Ch  Term..  May 
Bangor  &  Aroostook  May 
Bellefonte  Central..  May 
Belt  Ry  of  Chicago. iMay 
Bessemer  &  L  Erie..  May 
Bingham  &  Garfield  May 
Birmingham  South.  May 

Boston  &  Maine May 

Buff  Roch  &  Pittsb.  1st  wk  July 

Buffalo  &  Susq May 

Canadian  Nat  Rys.  4th  wk  June 
Can  Pac  Lines  in  Me  May 
Canadian  Pacific.  1.  4th  wk  June 
Caro  Clinch  &  Ohio.  May 
Central  of  Georgia..  May 
Central  RR  of  N  J..  May 
Cent  New  England.  May 

Centra!  Vermont May 

Charleston  &  W  Car  May 
Ches  &  Ohio  Lines..  May 

Chicago  &  Alton May 

Chic  Burl  &  Quincy  May 
Chicago  &  East  111 . .  May 
Chicago  Great  West  May 
Chic  Ind  &  Louisv..  May 
Chicago  Junction..  May 
Chic  Milw  &  St  Paul  May 
Chic  &  North  West.  May 
Chic  Peoria  &  St  L_  May 
Chic  R  I  &  Pacific.  May 
Chic  R  I  &  Gulf..  May 
Chic  St  P  M  &  Om.  May 
Chic  Terre  H  &  S  E  May 
Cine  Ind  &  Western  May 
Cin  N  O  &  Tex  Pac.  May 

Colo  &  Southern 4th  wk  June 

Ft  W  &  Den  CitylMay 
Trin  &  Brazos  Val  May 

Colo  &  Wyoming May 

Cuba  Railroad April 

Delaware  &  Hudson  May 
Del  Lack  &  West...  May 
Denv  &  Rio  Grande  May 
Denver  &  Salt  Lake  May 
Detroit  &  Mackinac  May 


Detroit  Tol  &  Iront 
Det&ToI  Shore  L__ 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  <&  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  So  West.. 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonds  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Gr  Trk  L  in  New  E. 
Grand  Trunk  Syst.. 

Grd  Trunk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

blocking  Valley 

Illinois   Central 

Iuternat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&  Ft  Sm._ 
Kansas  City  Term. . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 
Lehigh  Valley 
Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal 
Midland  Valley.. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 
MoOkla&Gulf 


May 

May 

May 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

Mav 


$ 

212,349 

104,275 

13827  409 

1,548,262 

438,985 

443,054 

233,703 

458,519 

4,994,377 

14327443 

149,065 

427,962 

7,149 

307,712 

1,452,739 

66,423 

38,771 

5,605,074 

241,553 

161,443 

1,731,043 

124,379 

3,977,000 

481,039 

1,656,785 

3.467,310 

694,716 

476,832 

255,394 

6,528,053 

2,156,632 

11698694 

2,051,638 

1,596,772 

993,641 

314,915 

12030417 

11335680 

140,569 

8,413.300 

365,883 

2.058,907 

298,005 

246,894 

330,391 

562,284 

883,751 

96,245 

94,011 

274.864 

2.870,722 

6.121,590 

2,388,883 

236,025 

130,480 

247,653 

175,542 

1,159,270 

3,361,898 

138,779 

143,861 

101,266 

1,522,132 

1,053,023 

7,769,062 

902,257 

856,479 

107.797 

125 

62,184 

463.403 

67,0  13 

236.617 

!  .'    !'.."  .J 

1,884,692 

8,474,019 

251,791 

204,974 

1.122.764 

9.001,860 

1,245,946 

115,634 

84,709 

1,238,016 

103,680 

106,67 

212,545 

345,415 

5.291.552 

1,395,316 

181,364 

267,456 

8.411,506 

279,688 

1,304.351 

71,706 

314,634 

8,965 

1,050,360 

3,313,120 

88,553 

2,702,458 

2,018,970 

109,489 

104,063 


193,9821    1,104 

105,369  1,916, 
12888  506,64,737 
1,298,926!   7,326, 

486,965' 

315,308 

196,004! 

295,4931 
4,202,78 


581 
186    1 
465  59 


Previous 
Year. 


1,994 
2,002, 
1,135, 
1,530 
27,955, 


12924479  64,526 


621 

2,238, 

36 

1.268 

4,319, 

508 

266 


167,619 

373,878 
7,320 

349,092 
1,140,182 

300,740 

424,581 
5.687,341  25,925 

426,059,  6,682 

157.8991   828 
2,294,271  40,000 

151,853  1.435 
3,419,000  74,847 

356,117,  2,277 
1,412,662 
3,728, 62S 

489,327 

445,740 

211,215 
5,753,129 
1,825,175 
10409901 
2,070,185 
1,390.703 

816,901 

289,772 
9,827,597 
9.202,791 

210,354 
6,473,838 

357,225 
1,692,665 

363,252 

237,569 
1,312,508 

520,818 

548.203 
95.294 

103,003 
1.214,240 
2,967,649 
5,498,355 
2,201,806 

215,338 

140,680 

258,378 

186,589 
1,181,254 
2,319,559 

110,343 

145,832 

91,572 

1,612,205 

1,146,641 

6,771,212 

800,091 

840,940 
90,812 
95,374 

104,406 

439,151 
61,003 

164.555 
1,093,462 
1,458.334 
7.150,592 

207,079 

221.867 

1,067,946 

7,981,741 

1.014,376 

97,798 

92,227 

1,260,898 

93,978 

109,440 

178,525 

322,711 
5,449,545 
1,112,817 

132,337 

218,561 
7,300,442 

206,349 
1,209,719 


274,293 

25,166 

821,524 

1,988,341 

82,392 

2,514,00 

1,428,196 

106,500 

130,552 


8,374. 

16,641 
2,574 
2,122 
1.298 

28,066 
9,892 

56,209 
9,507 
8,026 
4,522 
1,378 

56,209 

50,069 
636 

40,295 
1,829 

10,354 
1,555 
1,132 
6,022 

11,572 

4,146 

501 

473 

4,889 

13,063 

27,931 

11,529 

SMS 

583 

1,446 
910 

2,052 

5,090 

2,097 
835 
462 

8,791 

5,233 
34,300 

4,144 

4,656 
471 
594 
326 

2,557 
401 

1 ,767 
30,630 

8,277 
3.8,340 

1,020 
926 

3,339 
41,774 

5,506 
465 
404 

5,896 
540 
517 
971 

1 ,283 
23.840 

6,939 
869 

1.403 
42,018 

1,194 

6,716 
319 

1,550 
421 

4,861 

15,444 

398 

12.805 

'.i, 330 
590 
503 


798 
600 
199 
117 
937 
311 
635 
190 
328 
985 
807 
664 
499 
090 
472 124 
121  9 
251 
585  35 
195  1 
000  70 
1261 
158 
812 
376 
136 
,390 
,217 
88 1  i 
942 
,013 
,632 
881 
650 
942 
946 
,851 
512 
,342 
,732 
,467 
,958 
,737 
,250 
,492 
,353 
,522 
,697 
,947 
,940 
,155  11 
,V  0 
127 

089 

835 

670 

,222 
,007 

127 
,505 

618 

8  15 

424 
,042 

586 

,188 

449 

383 

017 

312 

588 
,201 

348 

910 
,223 
,658 
,333 
,066 
,510 
,685 
,419 
,127 
,567 

334 
,862 

.8  18 

381 

105 

448 
,372 

008 
.085 

996 

086 

2  16 

918 
,099 

150 

227 

946 

395 

6,76 

113 


925,178 
512,521 
495,780 
455,144 
402,573 
697,144 
901,565 
105,863 
862,481 
138,764 
648,095 
871 ,607 
32,960 
471,392 
664,148 
298,081 
584.976 
401,426 
081,210 
901,539 
444,230 
,188,071 
213,000 
,716,170 
029,466 
339,403 
203,575 
,869,516 
,108,337 
048,063 
,189,904 
,140,248 
,047,246 
,981,470 
,605,642 
,251,309 
,140,248 
,660,711 
874,073 
,539,941 
,775,731 
,780,382 
,572,954 
,225,123 
,375,373 
,710,219 
,991.113 
474,792 
448,150 
,844.142 
,204,052 
,161,885 
,256,398 
635,612 
707,578 
941,056 
801,331 
,706,085 

,078,66: 
,968,088 

707,578 
403,831 
,499,996 
,117.205 
,864,104 
,696,103 
,431,652 
425,381 
511,287 
445,418 
,237,848 
399,915 
861,684 
,065,616 
,063,980 
,319,528 
938,577 
005,965 
071,619 
,892,812 
,266.927 
493,726 
498,892 
,038,642 
490.571 
468,289 
828.943 
,291,449 
,343,916 
,376,794 
722,947 
,183,911 
.384.757 
,021,828 
707.238 

34V.420 

527,52! 
,452,571 
068,315 
465,112 
939,878 
,333,431 
570,8  |8 
732,940 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current     Previous 
Year.  Year. 


Missouri  Pacific May 

Monongahela May 

Monongahela  Conn.  May 

Montour May 

Nashv  Chatt  &  St  L  May 

Nevada-  Cal-  Oregon  4th  wkJune 

Nevada  Northern..  May 

Newburgh  &  Sou  Sh  May 

New  Orl  Great  Nor.  May 

New  Orl  &  Nor  East  May 

N  O  Texas  &  Mex._  May 

Beaum  S  L  &  W.  .  May 

St  L  Browns  &  M  May 

New  York  Central..  May 

Ind  Harbor  Belt.  May 

Lake  Erie  &  West  May 

Michigan  Central  May 

Clev  C  C  &  St  L_  May 

Cincinnati  North.  May 

Pitts  &  Lake  Erie  May 

Tol  &  Ohio  Cent.  May 

Kanawha  &  Mich  May 

N  Y  Chic  &  St  Louis  May 

N  Y  N  H  &  Hartf-.  May 

N  Y  Ont  &  Western 'May 

N  Y  Susq,  &  West..  May 

Norfolk  &  Western.  May 

Norfolk   Southern..  May 

Northern  Alabama.  May 

Northern  Pacific May 

Minn  &  Internat.  May 
Northwest'n  Pacific! May 
Oahu  Ry  &  Land  Co  May 

Pacific  Coast jMay 

Pennsylvania  RR__  May 
Bait  Ches  &  Atl  _.  I  May 
Cumberland  Vall_|May 

Long  Island |May 

Mary  Del  &  Va.JMay 
N  Y  Phila  &  Nor.  I  May 
Tol  Peor  &  West.! May 
W  Jersey  &  Seash  May 

Pennsylvania  Co IMay 

Grand  Rap  &  IndiMay 

Pitts  C  O  &  St  L.  May 

Peoria  &  Pekin  Un.  May 

Pere  Marquette May 

Perkiomen May 

Phila  Beth  &  N  E__  May 

Phila  &  Reading IMay 

Pittsb  &  Shawmut.JMay 
Pitts  Shaw  &  North  May 


Pittsb  &  West  Va 

Port  Reading 

Quincy  Om  &  KC-. 
Rich  Fred  &  Potom. 

Wash   Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

St  L-S  F  of  Texas 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaborad  Air  Line.. 

South  Buffalo 

Southern   Pacific 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West'n. 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South. 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
Spokane  Internat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T__ 
Tenn  Ala  &  Georgia 
Tennessee  Central .  _ 
Term   RRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 
Union  Pacific 

Oregon  Short  Line 

Ore-Wash  UR&N 
Union  RR  (Peim).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Rvof  Ala_. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May- 
May 
May 

4thwkJune 
May 
May 
May 

4th  wkJune 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


Yazoo  &  Miss  Valley  IMay 


7,194,940 

276,451 

73,051 

123,947 

1,584,851 
15,562 
139,561 
151,348 
164,011 
545.554 
185,420 
87.398 
451,038 

24005603 
496,169 
742, 29 ~ 

6,166,489 

5,539,159 
244,464 

1,936,664 
817,142 
449,835 

1.962.284 

8,507,620 
950,005 
335,663 

5,925,050 

501,723 

73,565 

7,574,797 

95,099 

545,246 

124,651 

372,896 

31043  388 
117,714 
474,746 

2.328,055 
102,870 
607,544 
114,829 
870.299 

8,887.423 
638,727 

7,135,402 
105.701 

2,811.977 
91,391 
57.114 

6,003.318 
103,703 
76,469 
107,986 
232,284 
81,912 
676,804 
396,570 
406,066 
200,955 

5,850,155 
117,529 
100,933 

1.074,573 

504,227 

77,553 

335,135 

3,326,503 
52,399 

13114866 
313,148 

1.724,307 
750.930 
191.841 
381,793 
654,506 
661,364 

19.968,538 
887,247 

1,241,280 

325.234 

140.485 

89,540 

541,022 

202.500 

2,120 

178,7.37 

305,888 

225.920 

859,847 

596,805 

80.6  15 

8,422,271 

2.926,556 

2,172.878 

706.105 

73,728 

235.360 

1,051.219 
t. 272,003 

1,259.341 

1.030,598 
237.804 

1,270,653 
163,653 

1.916,896 


Jan  1  to  Latest  Date. 


Current 
Year. 


6.749,459 
283,787 
205  729 
102,309 

1,587.616 
17,804 
201,529 
124,756 
177,073 
473,659 
143,476 
101,476 
285,211 

22464874 
455,301 
716,699 

5,250,690 

5,221.634 
187,815 

2,624,129 
800,251 
511.421 

1,681.159 

8,119,895 
767,287 
391,224 
572,181 
411,073 
110,838 
260,522 
88,283 
442,053 
115,550 
436,694 

30095206 
115,540 
438,998 

1,882,399 
86,124 
I!  1,906 
118,507 
799,970 
525.501 
543,642 
851,761 
103,473 

2,432,395 
67,916 
118,527 

6,862,054 

108,865 

101,876 

154,465 

175,740 

73,963 

571.074 

307.136 

371,317 

207.250 

372,4  17 

71.272 

92,175 

971,371 

460,196 

89,384 

233.654 

3.006,768 
170,717 

11421667 
352,375 

1,615 
667,668 
170,484 
350,805 
621.770 
591.160 

9.854,637 
682,903 

1,239,624 

287,807 

92,891 

92,160 

665,185 

177.723 

2,913 

262,299 

306.318 

297,024 

533,567 

709,074 

83.085 

7,259,594 

2.727,803 

2,156,407 
607,12] 
104.235 
202,101 

1,013,549 

3,733,0!, 

1,273.107 
832,085 
187,685 

1.137.154 
70,556 

1,582.333 


Previous 
Year. 


34,666,488 

1,299,848 

734  183 

445,599 

7,601,028 

132,426 

674,797 

704,796 

881,777 

2,541,087 

744.173 

523,469 

2.034,215 

115472782 

2.469,285 

3,682,051 

28,687,754 

26,264,269 

•1.163,730 

11,480.253 

3,123,757 

1,546,549 

10,037,944 

38,570,274 

3,662,272 

1,525,284 

29,891,394 

2,519,960 

479,445 

37:524,437 

456,274 

2,128,596 

578,208 

2,081,058 

143497 157 

516,781 

2.182,353 

8,888,688 

451.204 

3,061,404 

640.701 

3,890,657 

38,384,844 

2,878.092 

35,889,446 

492.801 

12,794,694 

418.161 

357,045 

26,659,742 

446,794 

406,109 

529.159 

1,055,598 

418,770 

3,293,058 

1,867,146 

1,793,499 

1,062.2!  5 

29,220,477 

541.182 

513,022 

5,073,426 

2,361,123 

397.046 

1,615,810 

17,093,271 

190.532 

62,046,809 

11,281 

8,291,690 

3,617.885 

919.0  11 

1,6,11,024 

2,983,410 

3,072,707 

49,182.856 

4,075.879 

5,976,954 

1,821,662 

691,949 

370.305 

2,768,369 

883,035 

57,870 

1,052,795 

1,477,411 

1,087,712 

16,2,9,433 

2.853,519 

378,472 

41.205,957 

14,003.774 

10,480.0  11 

3,088.564 

428.978 

1,263.640 

3.073.434 

18,721.068 

5.637.361 

4.222,510 

1,123,133 

4,317.200 

738,317 

9.297.037 


33,782,780 

1,062.482 

850  730 

408,159 

7,410,296 

119,512 

1,011,486 

416,929 

829,386 

2,395.844 

897,736 

638,184 

1.527,142 

99,540,550 

1.947,014 

3,355,313 

24,017,781 

23,456,541 

941,607 

11,300,622 

3,196,522 

1.817,896 

7,231.050 

35,348,487 

3,745,490 

1.551,323 

28,242,900 

2,140.401 

479.226 

34,480,446 

443,162 

1,861,639 

563,028 

2,474,473 

121561092 

366,721 

1.815  969 

7.089.667 

278,542 

2,435.617 

581,794 

3.056,134 

29,704.480 

2,504,987 

29,828,442 

518.168 

10.201,503 

315,405 

588,125 

28,503,907 

493,244 

552,963 

694,586 

801,850 

404,296 

2,202,795 

1,245,219 

1.727,418 

1,092,792 

24,688,060 

438.121 

630,329 

5,351.263 

2,698,476 

408,779 

1,647,421 

14,381,919 

641,470 

54,835,141 

1,824,470 

8,429,514 

3,490,676 

836,684 

1 ,694,655 

3,202,671 

2,945,139 

44,461,218 

3,180,626 

5,527.058 

1.402.311 

53  1,366 

393,161 

3,091,226 

571,832 

54,399 

981,792 

1.432,251 

1.308,689 

11.619,270 

2.925,129 

325.570 

32,409.881 

12,372.791 

9,296,011 

2,191,714 

497,210 

1.016.345 

4,164,245 

15.940.394 

5,422.619 

4,056.244 

929,312 

4.342,442 

107,117 

8,151.696 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


2d  week  Apr  (14  roads). 
3d  week  April  (14  roads). 
4th  week  April  (14  roads). 
1st  week  May  (12  roads) . 
2d  week  May  (13  roads). 
3d  week  May  (12  roads). 
4th  week  May  (12  roads). 
1st  week  June  (14  roads) . 
2d  week  June  (14  roads). 
3d  week  June  (11  roads) 
4th  week  June  (14  roads). 


Current 
Year. 


Previous 
Year. 


6,950.228, 
7.045,346 
9.503.940 
6.839,092 
6,719,582 
7.361,232 
10,811,279; 
6,850.498: 
7,354,5871 
7,051  ,650 
9,255.107 


6.819.385 
6.872,689 
9.472.758 
6.671,104 
6.571.295 
6.811.778 
9,505.652 
6.635,242 
6,983.931 
7.007,8  1  l 
9,310,234 


Increase  or 
Decrease . 


4-130,843 

4-172,657 

+31,182 

+  167,988 

+  148,287 

+  549,454 

+  1,305,627 

+  215,256 

+  370.656 

+43,806 

—54,827 


% 


1.89 
2.51 
0.33 
2.52 
2.25 
8.06 
13  74 
3.24 
5.31 
0.62 
0.59 


*Monlhly  Summaries . 


Mileage. 

July 

August.  .  _ 
September 
October  -  . 
November 
December 
January  .. 
February . 

March 

Apiil 

May 


Curr.Yr. 

.231.700 
..230.743 

.232.186 
..230.184 

.232.274 
..232,774 
..232.655 

.232.957 

..226.086 

.  232,708 

233.931 


Prev 
230 
230 
232 
230 
232 
232 
233 
233 
225 
233 
2.3  1 


Yr. 
570 
015 
,378 
576 
259 
399 


Current 
Year. 


463 

498 
487 
484 
438 
438 


1  99  395 
266  351 
631  375 
251  388 
339  413 


.684,172 
269.356 
140,781 
.824.750 
,602.283 
365.327 
552.020 
048,7471289 
772.750  365 
697.894  370 
190.468  .378 


Previous 

Year. 


346 
362 
357 
37 

356 
335 

28  t 


$ 
022.857 
509.561 
772.850 
867,933 
.438.875 
.607.571 
.131.201 
,392.150 
,096,335 
.710,000 
.058.103 


Decrease  or 
Decrease. 


+  117661315 
+ 135759.795 
+ 129367,931 
+  106956.817 
4-82.163,408 

+  10275775li 
+  111420.810 
+  61.656.597 
+  10.676.415 

t- 17.980.805 

.  35.132,305 


34.00 

37. 4C 

36.16 

28.30 

23.06 

30.62 

39.22 

21.31 

2.90 

4.85 

9.29 


•  We  uo  longer  Include  Mexican  roads  In  any  of  our  totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  June.  The  table  covers  14  roads  and  shows  0.59%  de- 
crease in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  June. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadia n   Pacific.  - 

Colorado  &  Southern 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grd  Haven  &  Milw. 

Canada  Atlantic 

Mineral  Range 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia.  . 
Texas  &  Pacific 


Total  (14  roads) 

Net  decrease  (0.59%). 


1919. 


$ 

104.275 
366.851 
1,731.043 
3.977.000 
562.284 
138,779 

1,488,681 


8.965 

15,562 

2.120 

859.847 


9,255.407 


1918. 


105,369 
509,141 
2,294.271 
3,419,000 
520,818 
110,343 

1,771,842 


25,166 

17,804 

2,913 

533,567 


9,310,234 


Increase 


\Decrease. 


$ 


558.000 
41,466 
28.436 


326.280 


1,094 
142,290 
563,228 


283,161 


16,201 

2,242 

793 


954,182  1,009,009 
54,827 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 


-Gross  Earnings- 


Roads. 

Can  Pac  Lines  in  Me. b. May 

Jan  1  to  May  31 

Bessemer  &  Lake  E.b.May 


Current 
Year. 

a 

124,379 
1,435,195 
1,452,739 


Jan  1  to  May  31 4,319,663 


Det  &  Tol  Sh  Line.b_.May 

Jan  1  to  May  31 

Detroit  &  Mackinac.  bMay 

Jan  1  to  May  31 

Duluth  Winn  «fe  Pac. bMay 

Jan  1  to  May  31 

Louis  Ry  &  Nav  Co. b. May 

Jan  1  to  May  31 1,403,372 

New  Orl  Tex  &  Mex  Sys — 
Beau  Sour  L  &  AV.bMay 

Jan  1  to  May  31 

Oahu  Ry  &  Land  Co.  bMay 

Jan  1  to  May  31 

Pacific  Coast. a May 

July  1  to  May  31 

Utah,  b May 

Jan  1  to  May  31 


175,542 
910,835 
130.480 
583,463 
143.861 
835,127 
267,456 


87,398 
523,469 
124,651 
578,208 
372,896 
987,918 

73.728 
428,978 


Previous 
Year. 

$ 

151.853 

1,188,071 

1,140,182 

3,664,148 

186.589 

801,331 

140,680 

576,431 

145,832 

707,578 

218,561 

1,183,911 

101,476 
638,184 
115,550 
563,028 
436,694 
5,576,134 
104,235 
497.210 


-Net  Earnings^ 


Current        Previous 

Year.  Year. 

%  $ 

def54,412  2,368 

def89,734  defll6,339 


567,315 

628,501 

90,314 

494,956 

defl3,231 

defl25,350 

1.994 

105,037 

def3.651 

def68.609 

defl2,833 
31,384 
41,583 

192,244 
50,473 

671,798 
30,503 

174,314 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Bellefonte  Central 
RR 


May 
5  mos 


19 
18 
19 

18 


Gross 

Earnings. 

$ 

7,149 

7,320 

36,985 

32,960 


Gross  Net  after  Other 

Earning*.  Taxes.  Income. 

$  $  S 
New  York  Chicago  &  St  Louis  RR — 

May '19     1,962,284  360.284  22,102 

'18     1,681,159  420,238  13,011 

5  mos  '19  10.037,944  2,174,752  88,307 

•18     7,231,050  911,397  86,491 


Net  after 
Taxes. 

$ 

deflOO 

695 

1,733 

1,970 

Qross 

Income. 

S 


Fixed 

Charges. 

$ 

94 

210 

672 

1,050 

Fixed 

Charges. 

S 


438,264 

441,032 
97,013 

388,851 
28,085 
59,567 
27,647 
82,107 
48.843 

330,230 

32,691 
279,622 

56,660 
267,702 

40,696 
904,998 

50,755 
263,298 


Balance, 
Surplus. 

def  1 94 

485 

1,061 

920 

Balance, 
Surplus. 

$ 


382,386  56,745  325,641 

433,249  217,268  215,981 

2,263,059  241,842  2,021,217 

997,888  1,111,396  defll3,508 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  Pow  Co 
Alabama  Power  Oo._ 
TiAmer  Pow  &  Lt  Co. 

Atlantic  Shoro  Ry 

Aurora  Elgin  &  Chic. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
bBrazilian  Trac.  L&P 
Brock  &  Plym  St  Ry. 
pBklyn  Rap  Tran  Sys 
Cape  Breton  Elec  Co. 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East!  April 
^Columbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co  May 
Com'w'th  P.  Ry  &  LtMay 
Connecticut  Pow  Co.  May 
Consum  Pow  (Mich)  .'May 
jCumbCo(Me)P&L- 
Dayton  Power  &  Lt.. 

^Detroit  Edison 

©Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
Edison  El  of  Brock'n. 
g  El  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac. 
Ft  Worth  Pow  &  Lt_. 
Galv-Hous  Elec  Co.. 
g  Georgia  L,  P  &  Rys. 
o Great  West  Pow  Sys 
Harrisbur^  Railways. 
Havana  El  Ry,  L  &  1 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Trac  Co 
b  Hudson  .t  Manhat. 

b  Dlinois  Traction 

/  Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keolruk  Electric  Co. . 
Key  Wast  Electric  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric 
Louisville  Railway.. 
Lowell  Electric  Corp 


May 

May 

March 

May 

April 

April 

May 

May 

April 

May 

February 

May 

April 

A  pril 

May- 


April 

May 

May 

May 

May 

April 

May 

May 

May 

May 

March 

May 

May 

March 

April 

February 

April 

May 

May 

May 

May 

February 

May 

May 

May 

April 

May 

April 

February 

April 

May 


Current    Previous 
Year.        Year. 


130.026 

211,173 

1254.755 

1 1 ,304 
192.792 

82,39(; 

28,559 

195,864 

/9208000 

12,366 
2501.320 

46,350 

32,228 

148,99" 

1785.853 

48,496 

918,256 

101,646 

2055,620 

89,854 
634,657 
203.517 
214.052 
1210,340 
2003,332 
162,247 
332.311 
110.108 

83,444 
126,206 

56,261 
332,464 

90,675 
248,596 
118,256 
409.682 
124.004 
749.743 

26,588 

64,866 

32  239 

22,188 

590.372 

1355,166 

4019,001 

85,484 

24.213 

17,723 
193.517 

14,406 
339,350 

73,757 


Jan.   1  to  Latest  Date. 


Current 
Year. 


128,663 

239.408 

1042,088 

17,225 

156,937 

74,840 

20,456 

197,632 

f8330000 

8,692 

2217.085 

38,917 

26,249 

145,620 

1925,281 

41.374 

877.375 

101,018 

1709,860 

73,878 

503,096 

246,126 

175,861 

1030,408 

1599,400 

142,18(1 

321,032 

94,396 

63,775 

105,576 

58,560 

300.898 

94,708 

209,765 

102,295 

342,208 

89.85, 

663.345 

29,346 

59,298 

31.769 

25,122 

527, 63ti 

1169,810 

3524,432 

83,211 

20,193 

14,885 

162,983 

13,984 

292,514 

61,513 


bS4. 

1.156, 

3.976, 

56, 

756, 

330, 

143 

1,012 

/35032 

53 

5,191 
230 
131 
483! 

9.161 
189 

5.298 

505 

10.322 

501 

3.281 
821 

1.211 

6.651 

9,169 
773 

1,406 
540 
448 
627 
278 
995 
512 

1,214 
351 

1.650 
260 

2.836 
147 
302 
177 
126 

1,249 

6,914 

19,341 

427 

99 

94 

745 

29 

1.303 
412 


053 

947 

376 

791 

377 

543 

051 

519 

000 

186 

787 

884 

752 

583 

801 

457 

330 

,664 

201 

292 

,973 

156 

,656 

,3()t; 

,098 

983 

898 

184 

,378 

,001 

,000 

,404 

,886 

,105 

,572 

,418 

,48: 

,512 

,857 

,648 

,916 

,205 

.337 

,870 

,036 

,808 
.391 
289 
195 
596 
103 
294 


Previous 
Year. 


4. 


2, 


5, 


$ 
721,421 
093,853 
315.645 

63,639 
594.018 
296.208 
102,971 
927,104 
576.000 

38,931 
553,488 
193,831 
105,518 
567.946 
667,321 
159.796 
314,281 
496,878 
507,570 
385,659 
517.281 
934,039 
947,719 
681.213 
,398,004 
699,278 
,260.004 
436,041 
317,369 
534,008 
274,103 
901.783 
537,560 
,006,444 
300.774 
,388.197 
189.661 
,567  .536 
134,478 
284,118 
173,514 
138,925 
.090.552 
.943,903 
,539.101 
368,001 

81 ,396 

71,448 
610,640 

28.643 
.139.135 
324.534 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Manhat  Bdge  3c  Line 
o  Milw  El  Ry  &  Lt  Co 
Mississippi  Riv  P  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
Newp  N&H  Ry,  G&E 
New  York  Dock  Co.  . 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec 
North  Texas  Electric 
Ocean  Electric  (L  I) . 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke. 
Port(Ore)  Ry  ,L&PCo. 
Porto  Rico  Railways. 
Republic  Ry  &  Lt  Co. 
Rlchmond  Lt  &  RR. 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. . 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Tennessee  Power 

*  Tenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenfte  System. 
DDE  B&B  RR.. 
42dStM&StNA  Ry 
UnionRyCo(NYC) 
Yonkers  Railroad. 
N  Y  City  Inter  Ry 

Belt  Line  Ry 

Third    Avenue 

Twin  City  Rap  Tran 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap  . . 
Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio.  . 


February 
May 
May- 
April 
May 
May 
May 

February 
February 
February 
February 
April 
May 
May 
February 
May 
May 
April 
May 
May 
April 
February 
April 
February 
March 
April 
May 
February 
February 
May 

February 
May 
April 
April 
May 
May 
February 
February 
February 
February 
February 
February 
February 
May 
May 
May 
February 
February 
April 


Current  Previous 
Year.         Year. 


11.375 

1180.477 
198,593 
264.051 
293.157 
241,736 
447.810 

34.795 

10.659 

71.953 
917.583 

20.120 

761.606 

264,547 

6,577 

166,572 

45,155 
2909,271 

65.053 
165,495 
706.244 

92.562 
493,364 

36.236 
282.074 

62.292 
120,916 

55.262 

16,382 
882,562 

20.634 
103,018 
179,066 
524.295 
249,788 
1000,692 

48.079 
129,320 
195.718 

64.197 

51.625 

43.176 
300.833 
917,102 
743.505 
188,320 

42,300 
109,479 

36,051 


10,401 

938,826 

195,080 

218.862 

262,323 

183.197 

442,818 

26,887 

8,269 

60,783 

830.359 

17,678 

609,395 

247,017 

5.762 

148,417 

38,606 

21588,15 

52,110 

141,631 

616,280 

83.186 

463.194 

29.655 

414.118 

53.219 

93,022 

50.872 

14.212 

772.951 

17.895 

82,799 

163,142 

470,931 

221,583 

886.302 

32,843 

111.590 

182,099 

57,301 

50,755 

43,979 

295,230 

804.784 

668,163 

212.639 

38.285 

91.542 

32.405 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


24.110 

5.950.359 

919,704 

1.066.645 

1,519,172 

1,062,398 

2,104,638 

75,080 

21,441 

150,641 

1,879,847 

83.732 

3.566,715 

1,276,154 

13.853 

816,604 

234,476 

1  1.126,35 

278,422 

871,285 

2.932.869 

182.600 

2,046.132 

73.608 

968.467 

242.326 

554,561 

115.057 

34,321 

3,919.520 

41.879 

515,887 

818,993 

2,166,705 

1,381,040 

4,339,559 

90,125 

259.815 

407.500 

132.884 

107,446 

88.516 

622.949 

4,417.826 

3.636.731 

971.897 

87.239 

227,451 

146.275 


19 


$ 

21.151 

,691,112 

910,405 

840.895 

,275,767 

748.368 

,101.316 

53,415 

17.264 

124,563 

,695,736 

70.688 

,874,796 

,301.768 

11,032 

726,087 

183,021 

,814,092 

229,204 

674,614 

,404,793 

165.307 

.889.226 

58.986 

.264.463 

215.085 

458,551 

105.267 

29.506 

,320.673 

36.217 

434,145 

653,192 

.832.408 

,247,185 

,974,036 

68,050 

232,532 

378.958 

118,660 

105,988 

89,978 

618,734 

,039,142 

.182,820 

956,713 

79.445 

189,070 

128.397 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  6  Includes  all  sources. 
f  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ky. 
earnings,  expenses,  &c,  not  included  in  1919.  k  Includes  Tennessee  Ry., 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  Co.  J  Includes  both  elevated  and 
subway  lines. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                   Year.             Year.  Year.  Year. 

$                   $  $  S 
Amer  Pow  &  Lt  Co  (subsid 

companies  onlv)_a.--May  1,224,129     1,019,920  435,088  391,953 

June  1  to  May  31 14,739,511   12,089,357  5,506,840  4,946,075 

Amer  Tel  &  Tel  Co. b_. May  3,801,516     2,978,164  1,977,728  1,551.173 

Jan  1  to  May  31 17,808,931   14,456,807  9,491,569  8,145,682 

Chicago  Telep  Co.b Apr  2,037,405     1,862,254  337,469  531,495 

Jan   1   to  Apr  30 8,022,261     7,444,831  1,279,435  2,043,252 

Cumb  Tel  &  Tel  Co.b.-Apr      918,937        796,701  229,342  244,084 

Jan   1   to  Apr  30 3,574,266     3,172,216  797,991  975,313 

Michigan  State  Tel  Co. b.May      906,779        698,706  160,325  158,266 

Jan  1  to  May  31 4,021,672     3,430,109  301,660  736,321 

New  Eng  Tel  &  Tel  Co.b. Apr  1,993,096     2,006,028  545,703  607,555 

Jan   1   to  Apr  30 8,243,078     7,768,042  2,239,658  2,176,808 

New  York  Telep  Co. b.-May  6,022,720     5,360,225  1,855,652  1,612,191 

Jan  1  to  May  31 28,702.026  26,211,700  9,177,828  8,408,824 

Pacific  Telep  &  Teleg.b.Apr  2,042,859     1,759,941  605,663  486,582 

Jan   1   to  Apr  30 7,697,981     6,800,854  2,001,389  1,975,486 

Southwestern  Power  &  Light 

Co  'sub  cos  only),  a  ..May      465,152        399,995  159,598  141,895 

June  1  to  May  31 5,982,160     4,995,510  2,133,527  2,048,985 

Standard  Gas  &  Electric  Co 

Utilities May  2,065,011     1,712,475  761,418  676,770 

June  1  to  May  31 25,330,873  20,803,854  9,421,792  8,575,369 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross         Net  after  Fixed  Balance, 

Earnings.         Taxes.  Charges.  Surplus. 

$                    $  $  $ 

Fort  Worth  Power    May '19          90,675          42,458  13,846  Z28.624 

&  Light  Co                      "18          94,708          40,103  11,435  28,668 

12  mos '19    1.280,486        577,754  153,356  z431,402 

U8    1,171,157,        567,813  131,416  436,397 

Kansas  Gas  &  Elec    May '19        210,397          58,383  35,394  '  223, 139 

Co                                      '18        166,360          55,125  31,178  23,947 

12  mos '19    2,379,063        757,754  441,884  *334,324 

'18    1.829,736        544,461  318,671  225.790 

Keystone  Tele-         June '19        133,723          41,071  29,172  11,899 

phone  Co                          '18        133,944          54,489  28,552  25,937 

6  mos '19        787,920        257,589  174,943  82,646 

,     '18        807,309        343,746  171.567  172,179 

Pacific  Power  &        May  '19        166,572          74,117  46,092  a-29.731 

Light  Co                           '18        148,417          69,463  41,738  27,725 

12  mos '19     1,949,453        893.889  534,334  .T368.729 

'18    1,747,461         901,022  452,098  448,924 

Portland  Gas  &        May  '19        165,495          69.439  29.026  40,413 

Coke  Co                           '18        141,631           67,023  29,351  37,672 

12  mos  '19     1,994,132        856.032  352.564  503.468 

'18    1,507,093        688,978  346,454  342.524 

Puget  Sound  Trac    Apr  '19        712.832        245.109  145,262  99.847 

&  Power  Co         4  mos '19    3,827,864     1,061,793  760,666  301,127 

Texas  Power  &         May '19        249,788          75,913  51,514  Z22.732 

Light  Co                           '18        221.583          71,764  63,822  17,942 

12  mos  '19    3,382,035     1.085,037  677,026  J413.041 

'18    2,846,032     1,038,918  599,026  439,892 

x  After  allowing  for  other  income  received. 

Gross              Net         Fixed  Chgs.  Balance, 

Earnings.     Earnings.  &  Taxes.  Surplus. 

S                    S  S  9 

Honolulu  Rapid        May  '19          64,866          29.089  13.132  15,957 

Transit  Co                       '18          59,298          22,937  12.685  10,252 

5  mos '19        302,647         131,611  65,658  65,953 

•18        284,118         125,137  63,427  61,710 
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-Gross- 


1918. 


1919. 
$ 

10,516 
128,317 

51,987 
662,388 

2,113 
def  147 

7,901 
130,574 
Central  Mississippi  Valley  Electric  Prop — 

Apr  32,228  26,249  6.903 

12  moa        365,312         318,506  88,449 

Columbus  Electric  Co — 

May        101,646 

12  mos     1,190,199 


1919. 

$  3p 

Baton  Rouge  Electric  Co — 

May         28,559  20,456 

12  mos        307.890        240.610 
Dlackstone  Vallev  Gas  *  Electric  Co — 
May        195,864         197,632 
12  mos    2,530,148     2,124,151 
Brockton  &  Plymouth  Street  Ry  Co — 
May  12,366  8,692 

12  mos        115,686         119,734 
Cape  Breton  Electric  Co,  Ltd — 

Mav  46,350  38,917 

12  mos        550,059         483,028 


-Net  after  Taxes Surp.  after  Charges — 

1919.  1918. 


101,018 
1,166,370 

73,878 
910,892 


Connecticut  Power  Co — 
May  89,854 

12  mos     1,143,884 
Eastern  Texas  Electric  Co — 

May        110,108  94,396 

12  mos     1,235,896         996,075 
Edison  Electric  Ilium  Co  of  Brockton- 
May  83,444  63,775 
12  mos        962,548         750,037 


49,304 
561,880 

39,111 
457,113 

42,239 
487,622 

24,764 
301,523 


Electric  Light  &  Power  Co  of  Ablngton  &  Rockland- 
May  21,583  15,599  3,668 

12  mos        259,562         211,718  50.290 

El  Paso  Electric  Co — 

May        126,206 
21  mos     1,350,625 


105,576 
1,277,199 

58,566 
635.728 


Fall  River  Gas  Works  Co — 
May  56.261 

12  mos        722,106 
Galveston-Houston  Electric  Co — 

May        248,596         209,765 
12  mos    2,898.993     2,319,050 
Haverhill  Gas  Light  Co — 

May         26,588  29,346 

12  mos        349,674         313,276 
Houghton  County  Electric  Co — 

May  32,239  31,769 

12  mos        438,105        414,440 
Houghton  County  Traction  Co — 

May         22,188  25,122 

12  mos        307,348         339,556 
Jacksonville  Traction  Co — 

May  85,484  83,211 

12  mos     1,005,377         776,083 
Key  West  Electric  Co — 

May  17,723  14,885 

12  mos        225.715         161,703 
Lowell  Electric  Light  Corp — 

May  73,757  61,513 

12  mos        980,606         749,370 
Mississippi  River  Power  Co — 

May        198,593         195,080 
12  mos    2,222,689     2.100,851 
Northern  Texas  Eleetrlc  Co — 

May        264,547         247,017 
12  mos    2.904,145     2,999,061 
Pensacola  Electric  Co — 

May  45,155  38,606 

12  mos        557,505         404,933 
Savannah  Electric  Co — 

May        120,916  93,022 

12  mos     1,278,899     1,053,943 
Sierra  Pacific  Electric  Co — 

May  54,143  57,387 

12  mos        678,617         712,408 
Tampa  Electric  Co — 

May        103.018  82,799 

12  mos    1,144,289         998,742 

Tha    Unit. 


Citizens  Gas  &  May 

Fuel  Co  (Terre  Haute, 
Ind.)  12  mos 

Colorado  Springs      May 
(Colo)  Light,  Heat  Jt 
Power  Co         12  mos 

Columbia  (Pa)  Gas   May 
Co 

12  mos 

Conestoga  Trac  Co  May 
(Lancaster,  Pa) 

12  mos 

Consumers  Elec  Lt  May 
&  Power  Co  (New 
Orleans,  La)      12  mos 

Edison  Electric  Co  May 
(Lancaster,  Pa) 

12  mos 

Elmira  (N  Y)  May 

Water,  Lt  &  RR  Co 
12  mos 

Harrisburg  (Pa)         May 
Light  &  Power  Co 

12  mos 

Houston  (Tex)  Gas  May 
&  Fuel  Co 

12  mos 

Houston  Heights       May 
(Tex)  Water  &  Light 
Ass'n  12  mos 

Internat'l  System      May 
(Buffalo,  N  Y) 

12  mos 

Lancaster  (Pa)  Gas,  May 
Light  &  Fuel  Co 

12  mos 

Leavenworth  (Kan)  May 
Light,  Heat  &  Power 
Co  12  mos 

Loekport  (N  Y)  May 

Lt,  Ht  &  Pow  Co 

12  mos 


34,852 
388,340 

11,297 
143,011 

66,983 
815,628 

def  69 
23,869 

7,688 
143,037 

4,785 
93,986 

10.128 
156,514 

3,544 
88,805 

15,568 
234,926 

151,421 
1,741,160 

103,402 
1.093,509   1 

9,672 
130,622 

20,661 
275,436 

24.437 
308.052 

38,873 
467,016 


1918. 

3 

9,234 
115,381 

60,812 
639.852 

defl,326 

def2,758 

11,176 
147,219 

6,797 
85,683 

62,614 
706,847 

30.778 
384,669 

41,076 
441,169 

14,495 
273,453 

3,026 
47,697 

32,474 

446,884 

15,510 
171,009 

66,867 
801,612 

7,563 
40,029 

8,842 
152,157 

8,005 
120,860 

27,609 
246,410 

4,389 
58,724 

5.891 
264,770 

158,994 
,690,944 

100,259 
381,606 

12,610 
155,651 

30,165 
348,264 

28,595 
382,530 

31,273 
420,723 


7,070 
86,114 

27,674 
373,149 

667 
defl7,414 

2,208 
66,462 

4,480 
59,230 

19,175 
208,033 

20,244 
230,908 

29,279 
335.184 

18,185 
222,373 

3,077 
42.3S9 

27,344 
304,460 

11,048 
140,826 

31,346 
443,203 

def  822 
16,473 

4,006 
99,328 

def  1,279 
20,644 

def4,219 
def20,8S9 

1.458 
64,114 

13,495 
213,544 

48,135 
497,689 

78,360 
792,831 

851 
38,650 

def4.268 
defl4,412 

18,512 
242,567 

34,263 
414,133 


5,875 
76,482 

37,417 
362,418 

def2,712 

defl8,454 

5,921 
84,056 

4,355 
60,287 

34,207 
384,571 

11,827 
182,055 

29,210 
329,780 

8,498 
215,383 

2,483 
42,532 

26,028 
374,331 

15,491 
170,780 

37,250 
460,337 

7,331 
37,666 

5,436 
113,483 

1,880 
47,079 

12,638 
76,666 

2,390 
34,919 

4,999 
252,155 

54.18S 
446,245 

75,040 
1,072,697 

5,522 
73,292 

6,726 
73,098 

23,345 
318,844 

27,007 
370,333 


>d   Gas   &  Electric   Corporation. 

'19 
'18 
•19 

'18 

Gross 

Earnings. 

$ 

31.059 

25,728 

329.720 

317,970 

Net  after 

Taxes. 

$ 

7,779 

11,091 

115,014 

139,778 

Fixed 

Charges. 

$ 

3.639 

3.755 

43,929 

45,565 

Balance. 
Surplus. 
$ 

4.140 

7,336 

71,085 

94,213 

"19 
"IS 
•19 
'18 

46.061 

41.888 

620.479 

580.736 

18.421 

12,715 

240,890 

202,960 

13.501 

12,459 

153,589 

149.515 

4,920 

256 

87,301 

53,445 

•19 

'18 
•19 
•18 

2.951 

2.547 

38.556 

33.780 

691 
332 

6.547 
6,350 

346 

342 

4.156 

3,951 

345 
deflO 
2,391 
2,899 

'19 
'IS 
'19 

'18 

122,279 

104.092 

1.300.351 

1.222.509 

42.172 

40.921 

402,275 

496.585 

26,616 

27,304 

321.760 

325,519 

15,556 

13.617 

80,515 

171,066 

•19 

"18 
'19 
'18 

42.405 
29,324 

487,573 
377.604 

16.882 

12,500 

140,424 

172,092 

6,860 

6,829 

82,833 

81,336 

10.022 

5.671 

57.591 

90,756 

•19 

•18 
'19 
•18 

73,571 

59.312 

864,769 

747,066 

28.786 

25.134 

381,945 

333,441 

10,543 

9,568 

122.259 

112,610 

18,243 

15.566 

259,686 

220,831 

'19 
'18 
•19 
'18 

126,906 

1 1 1 ,502 

1,478,333 

1,298.4  11 

38,186 

33,046 

463,322 

462.520 

21,030 

20,396 

249,626 

239.1 11 

17,156 

12,650 

213.696 

223,079 

'19 

'18 

19 

•18 

82.477 

71,621 

1.065.74S 

948,808 

32,768 

28,942 

414,101 

404,609 

16,421 

15,769 

194.286 

177,692 

16,347 

13.173 

219,815 

226,917 

•19 
'18 
'19 
•18 

53,99-1 

50.870 

719,049 

625,303 

7,190 

10,846 

133,562 

215,881 

6,994 

6.891 

83,548 

82.088 

196 

3,955 

50,014 

133,793 

•19 
"18 
'19 
'18 

2.220 

2,514 

29,376 

31,901 

563 

1,186 

11,643 

16,282 

130 

130 

1,560 

1,560 

433 

1.056 

10,083 

14,722 

'19 

'18 
'19 

'18 

759,924 

640.642 

8,101,292 

7.970,538 

107,613 

103,014 

1,081,957 

2,173,511 

176,202     def68,589 

156.785     def53,771 

2.350, 482dfl, 268, 525 

1,976,532         196,979 

'19 
'18 
'19 
'18 

24,007 

22,701 

309.439 

258,332 

6.649 

6.830 

81,356 

78,438 

2,279 

2,219 

27.245 

25,843 

4,370 

4.611 

54,111 

52,595 

'19 
'18 
'19 
'18 

25,898 

21.374 

290,041 

251,688 

7,235 

1.469 

58,384 

23,136 

3,786 

2,884 

38.059 

34,608 

3,449 

def  1,4 15 

20,325 

def 11, 472 

'19 
'18 
'19 
'18 

37,453 

34,117 

464 ,090 

408.210 

7,274 

6,114 

122,054 

81,885 

6,545 

6,627 

82.606 

80,490 

729 
def513 

39, IIS 
1,395 

Richmond  (Ind)         May 
Lt.  Ht  b  Pow  Co 

12  mos 

Union  Gas  &  Elec     May 

Co  (Bloomington,  Ind) 

12  mos 

The  Wilkes-Barre     May 

Co  (Wilkes-Barre,  Pa) 

12  mas 

Qeneral    Qas    & 


Gross 

Earnings. 

$ 

17,573 

17,376 

169,070 

183,939 

'19 

•18 
'19 

'18 

'19 
'18 
'19 
'18 

20,120 

18,322 

227,307 

193,331 

'19 
'18 
•19 
'18 

82,108 

69,206 

1,066,674 

879.600 

Net  after 

Taxes. 

S 

5,191 

7,604 

45,135 

59,725 

5,474 

6,880 

72,274 

49,631 

31,405 

25,964 

430,216 

357.939 


Fixed 

Charges. 

$ 

5,399 

4,593 

56,557 

55.828 

3,541 

3,549 

42,627 

43,144 

21,300 

21,573 

258,182 

250,349 


Balance, 
Surplus. 

def208 

3.011 

def  11. 422 

3,897 

2,033 

3.131 

29,647 

6,487 

10,105 

4,391 

172.034 

107,590 


Electric    Co. — Subsidiary    Companies. 

tross  Revenues  Month  of  June 


System—  1919.  1918.  Inc.  + or  Dec. 

Rutland $45,994  $44,715  +$1,279  2.8% 

Northwestern  G_ 31,150  32,473  — 1,323  4.1% 

Sandusky 37,416  31,439  +5,977  19.0% 

Binghamton 37,582  32,516  +5,066  15.6% 

Sayre 10,230  9,740  +490     4.9% 

New  Jersey 25,375  25,317  +58     0.2% 

Interurban  Gas 1,163  1.020  +143  14.3% 


Total. $188,910  $177,220    +$11,686     6.6% 

FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  28.     The  next  will  appear  in  that  of  July  20. 

Texas  &  Pacific  Railway  Co. 

(Re port  for  Fiscal  Year  ending  Dec.  31  1918.) 

Receiver  Pearl  Wight,  New  Orleans,  La.,  May  15,  wrote 
in  substance: 

Federal  Agreement  for  Use  of  Properties. — The  form  of  agreement,  includ- 
ing compensation,  has  been  tentatively  agreed  to  by  representatives  of  the 
Administration,  the  receiver  and  the  company.  The  execution  of  the 
agreement  was  authorized  by  decree  of  the  U.S.  District  Court  for  the  West- 
ern District  of  Louisiana  on  Nov.  21  1918,  and  by  a  vote  of  your  directors 
on  Nov.  26  1918,  and  ratified  by  a  vote  of  the  stockholders  on  Nov.  26  1918. 
This  agreement,  properly  executed  by  the  receiver  and  the  President  of  the 
company,  was  submitted  to  the  Director-General  on  Nov.  27  for  execution 
on  the  part  of  the  Administration.  The  contract  provides  $4,107,432  49 
as  compensation,  representing  the  average  annual  railway  operating  in- 
come for  the  three-year  period  ended  June  30  1917.  To  date  the  contract 
has  not  been  executed  by  the  Director-General.  -A 

Funded  Debt. — This  was  decreased  by  the  payment  of  $292,000  maturing 
equipment  obligations. 

Additions  and  Betterments. — These  items,  aggregating  $1,362,861,  all  of 
which  was  charged  to  income  and  carried  to  cost  of  road  and  equipment. 
Include  chiefly  $1,363,958  for  rolling  stock  built  or  rebuilt  in  the  company's 
shops,  less  $720,446  for  equipment  sold  or  destroyed. 

During  the  year  additional  sidetracks  aggregating  6.65  miles  were  con- 
structed, and  15  miles  of  new  gravel  ballast  and  about  12  miles  of  cinder 
ballast  were  applied  at  various  points.  New  85-lb.  rail  was  laid  in  72.4 
miles  of  track  on  the  Eastern  and  Fort  Worth  divisions,  replacing  75-lb. 
rail.  Part  of  the  75-lb.  rail  released  was  used  on  the  Natchitoches  Branch 
and  on  the  Trans-Continental  District,  in  replacing  28.22  track  miles  of 
56-1  b.  rail. 

Equipment. — The  following  equipment  purchased  under  equipment  trust 
Series  "E.  E.,"  dated  Feb.  1  1917,  was  received  and  placed  in  service,  viz.: 
5  all-steel  dining  cars,  16  all-steel  coaches,  5  all-steel  baggage  and  express 
cars,  2  all-steel  combination  coach  and  baggage  cars,  1  120-ton  steam 
wrecking  crane,  1  locomotive  crane  and  pile  driver. 

The  12  Santa  Fe  type  freight  engines  and  the  seven  Pacific  type  passen- 
ger engines  purchased  under  Series  "E.  E.,"  were  not  delivered  during  the 
year.  Reasonable  assurance  is  given  that  this  equipment,  which  is  badly 
needed,  will  be  delivered  in  1919. 

The  Administration  assigned  11  light  Mikado  freight  engines,  14  standard 
six-wheel  switch  engines,  5  baggage  cars  and  500  double-sheathed  box  cars 
to  the  company.  The  light  Mikado  engines  have  been  delivered  and  are 
now  in  service  on  the  district  Fort  Worth  to  Balrd.  The  other  equipment 
allocated  by  the  Administration  has  not  been  delivered,  and  a  determined 
effort  is  being  made  to  be  relieved  of  the  500  box  cars,  which  are  not  needed 
by  the  property.     It  is  understood  the  5  baggage  cars  will  not  be  purchased. 

Safety  appliances  required  by  law  were  applied  to  262  freight  train  and 
work  cars,  and  1,046  freight  train  and  work  cars  received  improved  draft 
gear.  Eight  locomotives  were  equipped  for  superheat;  the  efficiency  of 
other  locomotives  was  further  increased  by  the  application  of  various  mod- 
ern devices. 

Net  Income,  &c. — The  income  account  shows  a  net  corporate  gain  of 
$26,710,  a  decrease  of  $1,643,951,  caused  principally  by  the  fact  that  the 
income  for  the  year  was  limited  to  the  "Standard  Return,"  which  was  less 
than  the  net  railway  operating  income  for  the  year  prior  by  $1 ,594,797. 

The  Railroad  Administration  has  advanced  on  compensation  $909,250 
for  use  in  payment  of  interest  on  mortgage  bonds;  interest  and  principal  on 
equipment  trust  obligations  and  corporate  expenses.  All  interest  and 
equipment  obligations  heretofore  regularly  paid  by  the  company  were  paid 
during  the  year. 

Territory  Served — Oil  Development. — The  territory  traversed  except  west  of 
Baird  continues  to  enjoy  exceptional  prosperity,  although  handicapped  by  a 
shortage  of  labor,  duo  to  war  conditions  and  the  epidemic  of  influenza. 

The  territory  west  of  Baird  was  further  affected  adversely  by  the  con- 
tinued drought,  which  has  extended  over  the  past  two  years,  resulting  in  a 
material  loss  to  the  agricultural  and  live  stock  interests  located  in  that 
vicinity.  During  the  latter  part  of  the  year,  however,  the  drought  was 
broken  by  rain  and  snow  and  the  outlook  for  the  coming  year  is  more  hope- 
ful. 

The  encouraging  feature  of  tha  year  was  the  remarkable  development  in 
oil  production  in  the  vicinity  of  Ranger,  Eastland  and  Cisco,  located  on  the 
line  between  Fort  Worth  and  Baird.  Indications  are  that  the  field,  com- 
monly known  as  the  "Ranger  Field,"  will  be  one  of  the  largest  in  area  in  the 
United  States,  and  experienced  geologists  estimate  that  it  will  require  ten 
years  to  fully  develop  the  field,  and  that  it  will  be  producing  for  a  period  of 
twenty  years. 

The  terminal  facilities  and  locomotive  equipment  of  the  company  have 
not  been  sufficient  to  meet  the  traffic  requirements  of  this  field,  although 
every  effort  has. been  made  to  improve  the  property  to  the  extent  necessary 
to  hold  the  traffic  to  this  line.  Additional  trackage,  terminal  yards  and 
depot  facilities  are  being  provided  as  rapidly  as  possible. 

The  company  owns  quite  valuable  property  in  the  town  of  Ranger,  which 
is  being  leased  to  industries  necessary  to  meet  the  local  commercial  require- 
ments. The  wells  drilled  in  the  immediate  vicinity  of  the  town  have  not 
proven  profitable,  and  the  property  owned  in  the  town  of  Ranger  Is  not 
considered  valuable  for  the  production  of  oil.  Other  properly  aggregating 
in  total  approximately  930  acres  is  located  in  producing  territory,  and  will 
be  developed  in  a  manner  depending  upon  the  success  of  the  two  wells  which 
have  been  contracted  for  on  property  owned  by  the  company. 

Fire. — On  June  9  1918  the  locomotive  machine  shop  and  a  portion  of  the 
boiler  shop  at  Marshall,  Texas,  were  destroyed  by  fire  of  unknown  origin. 
The  damage  to  the  buildings  and  machinery  amounted  to  approximately 
$250,000.  The  entire  amount  of  this  loss  will  be  borne  by  the  l!.  S.  RR. 
Administration,  as  provided  in  the  standard  contract.  A  new  shop  will  bo 
immediately  erected  and  ready  for  operation  during  the  ensuing  year. 

AMOUNTS  OF  COMMODITIES  CARRIED. 

Forest.          Animal.     Agricultural.  Mfg.,  Ac.  Mines. 

1918  .tins.  1.409, 155          175,227         2.429,317  2,543,928  1,306,125 

1917 1,297,592         504.489         2.091.630  2.220,995  1,500,584 

1916 1.213.109          H9.693         2,137.854  2,289,535  L.564,770 
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ACCOUNT    (Under  Federal  Operation  in    1918). 

Calendar    Years ■     6  Mos.  to     June  30  Yr. 

1918.  1917.         Dec.  31  '16.         1916. 


STATISTICS    OF 


OPERATIONS 

1918. 

1.947 


FOR   CALENDAR 
1917.  1916. 

1.947  1.947 


YEARS. 

1915. 
1.930 


Miles  operated 

Operations — 

Passengers  carried 3.373.235       3.428.487       3,049.105  2.890,212 

Pass. carried  1  mile 277.394,000  254.500,000  213.052,000  168,343,000 

Rate  per  pass,  per  mile..        2.69  cts.          2.46  Cts.          2.35  cts.  2.42  cts. 

Freight  Uons) 8.163.752       7.615,490       7,624.941  7,216,040 

Tons  one  mile  1 000) 1.477,965        1,480,535        1,521,019  1.409.804 

Av.  rate  per  ton  per  mile        1.22  cts.          1.01  cts.          0.94  cts.  0.92  cts. 

At.  train-load  (.revenue)                363                  312                  298  278 

FEDERAL  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


Operating  Revenues — 

Freight 

Passenger 

Mail 

Express 

Miscellaneous 

Incidental,  &c 


1918. 


1917. 


.$17,996,085  $14,933,635 


7,449,816 
340,117 
853.444 
156,980 
498.390 


6,252.827 
382,234 
606,872 
162.587 
375.852 


1916. 
H4.353.830 
5.005,455 
403.225 
563,343 
147,960 
384.844 


$22,714,007  $20,858,657 
$11,669  $10,716 

$2,036,463     $2,109,951 


Total $27,294,833 

Revenue  per  mile  operated $14 ,022 

Operating  Expenses — 

Maintenance  of  way,  &c $3,610,862 

Maintenance  of  equipment 5,130,583 

Traffic  expenses 294,428 

Transportation  expenses 11 ,894 ,8 10 

General  expenses 765,244 

Transportation  for  investment Cr.  13,542 

Miscellaneous  operations 217.995 

Total  operating  expenses $21,900,380  $15,389,755  $14,373,028 

Netearnings $5,394,453     $7,324,252     $6,485,629 

CORPORATE  INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1918.  1917.  1916. 

Netearnings def.$175.124     $7,324,252     $6,485,629 

Taxes  accrued,  &c 100,000       1.249,364  955,531 


2,999,166 
477,450 

9,022,788 
722,082 

Cr.  29,865 
161,671 


3,142,607 
477,611 

7,842,193 
680,150 

Cr.  27.392 
147,908 


Operating  income def  .$275 ,124 

17.  S.  GoTernment  standard  return 4,107,432 

Other  income 442,106 


$6,074,888     $5,530,098 


796.899 


603,537 


Gross  corporate  income $4,274,414 

Deductions — 

Accrued  bond  interest $1,539,220 

Other  interest 211,273 

Rentals,    Ac 

Hire  of  equipment 

Miscellaneous 842,350 


$6,871,787     $6,133,635 


$1,601,639 
194,824 
731,112 
108,140 


$1,561,638 
196,745 
579,947 
307,926 


Total  deductions. $2,592,843 

Net  corporate  income $1,681,571 

Improvements 1,437 ,285 

Equipment  obligations  paid 217,576 


$2,635,715 

$4,236,072 

2,222,466 

342,945 


$2,646,256 

$3,487,379 

918.284 

506,999 


Balance,   surplus. 


$26,710     $1,670,661     $2,062,096 


GENERAL  BALANCE  SHEET  DEC.   31. 


1918. 
Assets —  S 

Road  &  equip't..  114,245,382 

Sinking  tunas 24,000 

Deposits  in  lieu  of 

mtgd.  property.  5,221 

Misc.  phys.  prop..  4,625 

Invest,  in  alfil.  eos.: 
Stocks: 
Den.&Pac.Sub. 

Ry.  Co 100,000 

Wea.  Min.  W.  & 

N.  W.  Ry.  Co.         94,680 
Trans-Miss.  Ter. 

RR.Co 952,500 

Other  stocks. __        20,800 
Notes: 
Ros.  Sny.  &  Pac. 

Ry.  Co 100,000 

Trans-Miss.  Ter. 

RR.Co 462,650 

Mid.   &   N.   W. 

Ry.  Co 230,650 

Union   Terminal 
Co.,   Dallas...        78.571 
Advances: 
Trans-Miss.  Ter. 

RR.Co 30,000 

Other  Investments        73,307 

Cash 138,299 

Special  deposits...    1,229,383 
Due  from  agents  A 

conductors 

Mlsc.acc'tsreceiv.      556,007 

Material  4  supplies        

Int.  &  diTS.  rec'le.  8,682 

Rents  receivable — 

U.  S.  GovernnVt  4,107,432 

Other  assets 

—V.  109,  p.  73. 


1917. 
S 
112882,521 
24.000 

5,221 
7,782 


100 
94 


952 
20 


,000 

,680 

500 
,800 


Assets  (Cent.) 

Deferred  assets 

Prepaid,  &c,  items 

Other  unadj .  debits 

Securities  issued  or 

assumed: 

Stocks 


1918. 
S 
8,573,257 
34,528 
86,635 


8,700 


1917. 
$ 

9,434 

61,820 

355,165 


8,700 


Bonds 1,038,000     1,038,875 


100 

462 

230 

78 


Total 132 

Liabilities — 

Capital  stock 38 

Equip,  tr.  oblig'ns  1 
lstM.5%  bonds._25 
La.    Dlv.    branch 

lines  1st  M.  5s..   5 
2d  Mtge.  incomes. 25 


203,308  124691,769 


763,810 
729,000 
000,000 


683,000 

2d  Mtge.  incomes. 25, 000,000 

,000i Loans  &  bills  pay.   4,038,670 


,650 
,650 


571 


74 
1,052 
1,182 

421 

1,998 
3,448 


,552 
,579 
,757 

,543 
,137 
,805 

,08a 


Traffic,  &c,  bais. 

payable 2,537 

Acc'tsA  wages  pay.      142,288 
Misc.  acc'ts  pay..  1,811 

Int.  matured 811,652 

Funded  debt  mat'd        29,005 
Interest  accrued..       149,716 

Rents  accrued 

Other  current  liab.        

Other  def'd  liabtls.   8,286,485 

Tax  liability 100,000 

Accrued    deprecia- 
tion— equipment  2,751,784 
Other  unadj.  cred.       132,193 
Add'ns  to  property 
through    income 

and   surplus 15.777,877 

Profit  and  loss 3,803.481 


38,763,810 

2,021,000 

25,000,000 

5.683.000 

25,000,000 

3,129,420 

123,717 

2,016.745 

222,605 

582,389 

34,005 
147,620 

35,517 
246,334 

12,685 
325,101 

2,500,367 
964,352 


14,123,015 
3,760.086 


71,345       Total 132,203,308  124691,769 


Great  Northern  Railway. 

(30th  Annual  Report—Year  ended  Dec.  31  1918) 
The  report  of  Pres.  Hill  will  be  cited  another  week. 

RESULTS  OF  LINES  OPERATED  AS  GREAT  NORTHERN  RY.   AND 

THOSE    INDEPENDENTLY    OPERATED:    MINNEAPOLIS 

WESTERN    RY.    AND    DULUTH    TERMINAL. 

Years  end.  Dec.  31 June  30  Yr. 

_,  ,.    .  1918.  1917.  1916.  1916. 

Statistics —  Federal  Data.  ■ — -Company   Operations 

Average  miles  operated.  8,260  8,233  8,098  8,053 

Operations — 

Passengers  carried 7,264.346       8,382,035       8.168,937       8,263,972 

Pass. carried  one  mile... 601. 023, 056  667,036.000  608,621.000  601,257,000 
Av.  rev.  per  pass.  perm.     2.608  cts.       2.374  cts.       2.360  cts.       2.27  2  cts. 

Rev.  freight  (tons) 30,948,659     30,650,814     30,389.386     28,927,130 

do       one  mile  (000) 


Av.  rev.  per  ton  per  m  . 
Rev.  train-load  (tons). 
Earns,  per  pass.-train  m 
Earn,  per  fgt. -train  mile 
Gross  earnings  per  mile 


8,399,349 

7655  cts. 

671 

$1,601 

$5.14 

$10,762 


8,018,210 

.7614  cts. 

661 

$1,539 

$5.03 

$10,271 


8,844,787 
.8699  cts. 
684 
$1,673 
$5.95 
$12,191 
COMBINED  RESULTS  FOR  CAL 

„        .  Fed.  Opcr. 

Earnings —  1918 

v^tt2hfeT $15,672,420  $15,836,341  $14:361.519 

freight 76.937,445     64.300,666     61,053,293 

Mail,  express,  &c  5,707,159       6,342,062       6,180,983 

Other  than  transportation 2,381,496       2.119,666       1,585.934 


7,809,817 

.7705  cts. 

663 

$1,486 

$5.11 

$10,091 

YEARS  1916   TO  1918. 

Company  Operation 

1917.  1916 


$100,698,520  $88,598,735  $83,181,729 


Gross  operating  revenues 

Expenses — 

Maint.  of  way,  <&c 

Maint.  of  equipment 

Traffic  expenses 

Transportation    expenses 

General  expenses 

Miscellaneous  operations l!246!744 

Transportation  for  investment Cr. 521,102 

Total  operating  expenses $84,429, 24j  $59,282,156  $48,569  202 

Netearnings .$8,887,779  $29,316,579  S34.612;&27 


$17,405,470 

20,757,399 

778,989 

43,024,o45 

1,737.401 


$11,570,157 

11,890,989 

1,336,870 

32,262,502 

1,510,405 

1.133,911 

Cr.422,678 


$10,984,395 

10,123,840 

1,195,641 

24.342,923 

1,401,696 

943,275 

Cr.422,568 


COMBINED   INCOME 


Net  earnings 

Compensation  accrued..  28,686,973 
Railway  taxes  accrued. .     1 ,514,363 


$29,316,579  $22,617,117  $37,348,402 
6,303,962       2.949,432       6  ,'132,208 


Operating  income $27,172,610  $23,013,627  $19,667,685  $^2,216,194 

General  interest  received  27,333  671,116  417,776  721,912 

Divs.  &  int.  on  securities        642.625       5,785.950  338,624       1,012,759 

Rents  received  &  misc..         401,508       1.574,074  599,737       1,110,957 


7,435,498 
466,118 


Gross  corp.  income $28,244,136 

Deduct — 

Rentals  paid 

Hire  of  equip't — balance 
Bond  interest  accrued.. 

Miscellaneous 

Renewal  Allouez  docks.  . 

Pension  fund 

Miscell.  appropriations. 
Improv'ts  &  betterments 
Divs.  on  stock  (7%  p. a.) 
Reserve  to  fund  oblig'ns. 
Amortization  of  discount 


$31,044,767  $21,023,823  $35,061,822 
$12,583     $1,082,933 


17,462,842 
640,583 
266,667 


6,772,641 
60,132 

60\475 


17,462,960 

5,385,635 

88,889 


$475,740 

110,163 

3,220,419 

16,325 

128,166 

10,448 


8.731,254 


$888,892 

99.884 

6,443,267 

29,164 

2o6,332 

1,000,000 

3,100,865 

3,500,000 

17,456,390 


Total  deductions $26 ,  284 ,  292 

Balance,  surplus $1,959,844 


$30,913,665 
$131,103 


$12,692,514  $32,774,795 
$8,331,309     $2,287,027 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1018. 

Assets —  $ 

Ry.prop.  &  inv. 409, 379, 730 
Misc.  phys. prop.  4,986,556 
Bonds  assumed — 

held  by  trus..       

Half  int.  in  C.B. 

&  Q.  stfc.  held 

by   trustee    of 

Joint    bonds..  109, 114,810 
Other  holdings — 

Stocks 78,835,714 

xBonds    Great 
North.    Ry. 

Bonds  oth.  cos.  26.787,600 

Notes 2 ,989 ,852 

Advances 10,956,869 

In  pens,  fund . 

Miscell.  invest.. 
Cash  on  hand.. 
Due  from  agents 
Due  from  U.S.. 
Advanced  chgs. 
Bills  receivable. 
Other    accounts 

receivable,  &c. 
Material  &  fuel. 
Rents  U.S. RR.A. 

Other  assets 

U.S.  RR.  Adm 

def.  assets 54,125,791 

Other  def .  assets  6 ,805 , 1 7 1 
Unadj.  debits..     1,448,136 


1917. 

S 

440,502,853 


39,813,394 

109,114,810 

42,679,860 

17,716.000 
30,591.876 


8,793,507 
5,653,671 


10,798 
55,890 

3,285,519 

.21,97l'361 

723,999 


1.012,050 
15,849,129 
28,261,384 

4,940,254 

1,140,739 
254,733 

9.778,175 

6,398,483 
12,027,884 


Total 745,924,974  760,081,624 

-V.   108.  p.  2329. 


1918. 
LiaUltties—  $ 

Capital  stock. ..249,477,150 
Prem.oncap.stk.  81,268 
Grants  In  aid  of 

construction  .  89,904 

Funded  debt... 270, 994, 496 

Vouchers  unpaid        

Unpd.  pay-roils.        250,937 

Unpd.  coupons.        

Oth.  accts.  pay.  6,408,823 
Accrued  taxes..  1,492,778 
Acer,  int.,  &c.        499,112 

Due  affil'd  cos..        

Impt.&bett.fd 

Loans&blllspay.  2 
Traffic,  &e.,bal. 

Int.  matured 5 

Div.,  &c,  mat'd 

Depreciation 30 

Insur.,&c,  funds  1 
Additions,  &C-.  34 
St.  P.  M.  &  M. 

consols  retired 

since  Nov.  '07 
Apprec.  of  lands 

to  1913 

Oth.  work.  liab. 

&  def'd  credit 

items  (net) 

U.S.  RR.  Adm. 

def.   liabilities  52 


1917. 

S 

249,478,250 


328,783,409 
3,099,390 
3,413,189 
2.961,549 
2,017,413 
4,404,266 
479,337 
10,804,353 
2,126,425 


500,000 
40,240 
061,015 
26,780 
734,904 
681,313 
972,209 


28,040,007 

9,721,491 

43,909,713 


1,019,873 
3,970, 14g 


6,899,058       6,201,775 


Unadj.  credits.. 
Fund.dt.  retired 
Sink,  fund  res.. 
Misc.  fund  res.. 
Approp.  surplus 
Profit  and  loss.  . 


72 


607,820 
186,976 
101,199 
21,860 
397,685 
160,515 
238,929 


59,651,035 


Total 745,924,974  760,081,624 


Pittsburgh  &  Lake  Erie  RR. 

(40th  Annual  Report — Year  ended  Dec.  31  1918.) 
President  William  K.  Vanderbilt  Jr.  wrote  in  substance: 

Capitalization. — There  was  no  change  in  the  capital  stock  or  funded  deb? 
during  the  year. 

Compensation  Contract.- — As  of  Dec.  27  1918.  the  company  executed  an 
agreement  with  the  Director-General  of  Railroads  providing  for  the  pos- 
session, use  and  operation  during  Federal  control  of  the  company's  railroad 
property  and  its  leased  lines  for  an  annual  standard  compensation  of  $8,- 
980,219,  being  the  average  annual  railway  operating  income  for  the  three 
years  ended  June  30  1917.  as  certified  by  the  Inter-State  Commerce  Comm. 

Pending  the  execution  of  the  agreement  with  the  Director-General  of 
Railroads  and  the  settlement  of  the  accounts  thereunder,  the  company 
borrowed  from  him  $700,000,  for  which  it  gave  its  6%  demand  notes, 
$500,000  of  which  were  secured  by  collateral  and  $200,000  unsecured. 

Rolling  Slock. — The  Director-General  of  Railroads  allotted  to  the  com- 
pany 10  locomotives,  estimated  to  cost  $588,000.  These  allotments  were 
accepted  by  the  company,  but  no  deliveries  were  made  during  the  year. 
The  equipment  is  being  constructed  under  contracts  between  the  Director- 
General  and  the  builders,  and  the  financing  of  the  cost  thereof  is  being 
arranged  between  the  Director-General  and  the  company. 

The  Director-General  of  Railroads  allotted  to  the  Pittsburgh  McKeesport 
Youghiogheny  RR.  Co.  1,000  freight  cars,  estimated  to  cost  $3,112,000, 
and  10  locomotives,  estimated  to  cost  $588,000,  a  total  of  approximately 
$3,700,000.  These  allotments  were  accepted  by  the  company,  and  of  this 
equipment  10  locomotives  were  delivered  during  the  year.  The  equipment 
is  being  constructed  under  contracts  between  the  Director-General  and  the 
builders  and  the  financing  of  the  cost  thereof  is  being  arranged  with  him. 

Additions. — The  additions  and  betterments  to  the  road  and  equipment 
account  during  the  year  aggregated  $1,288,387.  as  follows: 

Road — Expenditures  by  the  Federal  Manager $1,139,213 

Equipment — Expenditures  by  the  corporation,  $203,000:  less 

value  of  equipment  retired  in  excess  of  expenditures  for  new 

equipment   and   additions   and   betterments   by    the   Federal 

Manager,    $53.826 149,174 

RESULTS  FOR  CALENDAR   YEARS. 


1918. 
Miles    operated 224 

Tons  (revenue;  freight.  _  45,893,680 

Company's  freight 2,573,213 

Revenue  tons  1  mile.  .2,901,287.224 
Company  freight  1  mile.  85.090,209 

Bituminous  coal 15,185,695 

Coke •-..     7,849,856 

Ores 6.913,930 

Stone,  sand,  &c 3,931,784 

Passengers  carried 5,453,380 

Passengers  1  mile 110,518,582 

Earns,  per  ton  per  mile.     0.982  cts. 

Ton  load  (all) 1,577 

Gross  earnings  per  mile.       $146,920 


1917. 

224 

41.544,661 

2,364,211 

2545787.537 

96.981,824 

11,136.692 

7,565,704 

5,711,041 

4,257,109 

5,847,334 

123,065,216 

0.830  cts. 

1 ,558 

$114,097 


1916 

42,688 

2,50 

265971 

91,649 

11,543 

7,981 

6.328 

4.226 

5,150 

107,412 

0.770 

1 

$107 


YEAR  1918  [Co.'s 


FEDERAL  INCOME  ACCT.  FOR  CAL 

Earnings —  1918. 

Freight $28,513,514  $21,139,925  $20,490 

Passenger 2,287,179 

Mail,  express,  &c 1,180,263 

Incidental,  &c 1,011,317 


1917 


2,349.133 

1,237,991 

894,605 


1916 


2,009 

1,112 

431. 


1915. 

224  224 

681     33,292,522 

,829       2.326,938 

.363  2017327,491 

349  89.478,406 

10.590,932 

5,840,626 

4,828,874 

3,310,335 

4,240,976 

85,191,472 

0.777  cts. 

1,352 

$81,030 

Data  1915-17.1 
1915. 
291  $15,670,452 
009  1,600,263 
549  711,970 
310    213,383 


,563 
,907 
008 
,016 
,169 
,117 
cts. 
,486 
,068 


Total  oper.  revenue 

Expenses — 
Maint.  of  way  &  struct.   $4 

Maint.  of  equipment 7 

Traffic   expenses 

Transportation  expenses   10 
General  &  miscell.  exp._ 

Total  expenses $22, 

P.  c    exp.  to  earnings 

Net  rev.  rail  operationsj$10, 
Taxes  accrued,  &c 


$32,992,273  $25,621,654  $24,043,163  $18,196,068 


374,228 
038,496 
187,253 
217,617 
547,590 


S2.893.049 

4,795,678 
194.455 

8,254.964 
514.357 


$1,988,501 
3.628.226 

166,205 
5,548,265 

445.915 


$1,496,267 

2,923.100 

168,170 

4,022,494 

374.285 


365,184  $16,652,502  $11,777,113  $8,984,316 

(67.79)            (64.99)            (48.98)  (49.38) 

627.089     $8,969,152  $12,266,050  $9,211,752 

884,322       1,334,693          836,719  593,965 

Operating  income $9,742,766     $7,634,459  $11,429,331  $8,617,787 
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CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
1918.  1917.  1916.  1915. 

Net  earnings,. $7,634,459  $11,429,331     $8,617,787 

Compensation  accrued..  $8,980,219  

Hire  of  equipment 1         563,832/  655,135  515,874 

Interest  ou  loans,  &c. J  I         449,721  615,659  517,814 


Gross  corporate  inc 

Deduct — 
Hire  of  equip,  deb.  bal.. 

Rentals  leased  lines 

Int.onbds.,eq.ctfs.,&c. 
Joint  facil..  rents,  &c 
Depreciation  account.. 

War  taxes 

Item  applic.  prior  period 


$9,544,051     $8,084,180  $12,700,125 


$203,710 
511,223 
359,620 

1.047,928 


,651,475 


$514,725. 

1.571.289 

632,548' 
1,767,37 


$520,369 

363,352 

1,695,056 

1,500,000 


$530,369 

375,298 

1,177,029 


Dividends    (10%) 3,598,560       3,598,560       3,299,280       2,998,800 


Total  deductions $8,084,500 

Balance,  surplus $1,459,552 


$5,721,041 
$2,363,139 


$7,378,057 
$5,322,068 


GENERAL  BALANCE  SHEET  DEC.  31. 


1918. 

Road  &   equipm't.44148,648 

Inv.  In  affll.  cos. — 

Stocks 7,762.458 

Notes 803,109 

Advances 12,137,909 

Bonds 2,500.000 

Other  Investments  1,004,703 
Misc.  phys.  prop's'  3,511,086 
Material  &  suppl's  5,516,332 

Cash 398,304 

Traffic  bal .  receiv.  1 ,883 

Agents  &  conduc's  1,053,020 
Miscell.  accounos.  108,240 
Acer. int. ,dlvs.,&c.  609,688 
Other  curr't  assets  2,409,265 
Other  advances...  736,489 
Unadjust.  debits. .  406,857 
Special  deposits. ..  220,129 
Compensation  due 

from  U.  8 7,580,219 

U.  S.  Govt,  assets — 

Cash  taken  over  544,412 
Equip,  retired..  102,838 
AssetsDec.31'17  2,209,206 
Cash  subsequent 

to  Dec.  1917-   3,694,333 
Other  items 212,646 


1917. 

$ 
42,860,261 

7,752,320 

302,385 

11,692,729 

2,292,103 


4,068,314 
5,516,332 

706,211 

156,490 
1,235,786 
2.009,858 

455,652 

2,004,087 

2,955 

928,336 


Total -..97,671,775  81.983,818 

—V.  109.  p.  73. 


Liabilities — 

Capital  stock 35 

Prem .  on  stock  sold 

Funded  debt 6 

Accts.  and  wages, 
Loans  &  bills  pay.  5 
Traffic  bals.  pay._ 
Int.  accrued,  &c._ 

Di vs.  declared 1 

Taxes  accrued 1 

Miscellaneous 1 

Def .  credit  items. . 

Reserves 

Deprec.  (equip.)..  3 
U.S.  Govt.  liab. — 
Additions,  &c._  1 
Rev.priorJan.'18 
Corporate  accts.  1 
Liab. pd. Dec. '17  7 
Prior  expenses.. 

Other  items 

Other     unadjust. 

credits 2 

Add'ns    from     In- 
come since  '07 — 
P.&L.E.RR..  2, 
Profit  and  loss 23 


1918. 


,985,600 

285 

,654,661 

119,354 

,375,000 

2,283 

119,730 

,799,280 

,141,486 

,774,958 

130,623 

78,210 

,821,711 

,785,775 
842,302 
,605,777 
,025,451 
567,999 
8,496 

,5S6,246 


818,933 
427,615 


$5,081,496 
$4,569,979 


1917. 

S 

35,985,600 

285 

6.654,661 

3,357,874 

1,075,000 

877,375 

85,000 

1,799,280 

557,590 

2,717,232 

124,917 

91,351 

3,842,255 


2.818,933 
21,996,465 


Total  --_ .97,671,775  81,983,818 


Boston  Elevated  Railway. 

(Report  for  11   Months  Ending  May  31   1919.) 

The  report  of  the  Public  Board  of  Trustees,  explaining 
the  necessity  for  an  increase  in  fares  from  8  to  10  cents, 
was  cited  at  some  length  in  last  week's  issue  of  the  "Chron- 
icle" (V.  109,  p.  67). 

The  report  made  by  the  trustees  further  says: 

Status  10-year  Lease. — Chapter  159  Special  Acts  of  1918  inaugurated  an 
experiment  with  public  control  of  a  street  railway.  Private  management 
of  the  Boston  Elevated  Ry.  Co.  under  a  charter  permitting  not  over  a 
5  cent  fare  under  a  public  policy  that  imposed  upon  it  subway  rentals  and 
street  improvements,  and  with  rising  cost  of  supplies  and  materials  to  add 
the  finishing  touch,  had  resulted  in  failure. 

Three  courses  were  open  to  the  Legislature.  It  could  let  the  property 
go  to  ruin  regardless  of  interrupted  service  and  wasteful  cost,  or  it  could 
embark  upon  Government  ownership  and  control,  or  it  could  try  out 
Government  control  with  private  ownership.     The  last  plan  was  adopted. 

The  property  in  effect  was  leased  by  the  stockholders  to  the  State  for  10 
years  at  a  fixed  rental  paid  in  the  form  of  interest  on  outstanding  bonds  and 
dividends  on  outstanding  stock.  The  dividend  for  the  first  2  years  was 
fixed  at  5  !4  % ,  for  the  next  2  years  at  5  \i  %  and  thereafter  at  6  %  on  par 
value  of  shares. 

The  capital  stock  on  which  these  dividends  are  paid  comprises  common 
stock  $23,879,400  and  preferred  stock  $3,000,000,  an  aggregate  of  $26.- 
879,400  which,  with  premiums  amounting  to  $2,707,000  makes  a  total 
investment  of  $29,586,828.  The  real  dividends  therefore  are  for  the  first 
2  years  4.74%,  for  the  next  2  years  5.15%  and  thereafter  5.55%  on  actual 
cash  investment. 

Cars — Sale  of  Pref.  Slock. — When  the  State  trustees  took  over  the  rail- 
way on  July  1  1918  they  found  a  large  number  of  cars  totally  unfit  for  use, 
much  of  the  remaining  rolling  stock  of  obsolete  type,  unclean  andunpainted. 
many  miles  of  track  badly  worn  and  some  unsafe,  power  plant  in  part  out 
of  date  and  repair  shops  inadequate.  The  trustees  faced  an  imperative 
need  of  new  capital  and  an  even  more  imperative  need  of  larger  revenue. 
For  capital  82,000,000  was  available  from  the  proceeds  of  the  preferred 
stock  authorized  in  the  act  establishing  public  control.  This  was  im- 
mediately applied  toward  the  purchase  of  250  new  cars.  Fifty  centre 
entrance  trailers  have  been  received  and  are  being  placed  on  various  parts 
of  the  system.  The  delivery  of  the  remaining  200  cars,  delayed  by  war 
conditions,  is  assured  within  the  next  4  months. 

Sale  of  Cambridge  Subway  Blocked. — No  more  capital  stock  can  be  issued 
because  by  law  it  must  be  issued  at  par  and  the  market  prii  ■  has  been 
continuously  below  par.  No  more  bonds  can  be  lawfully  issued  because 
the  bonds  outstanding  equal  the  outstanding  stock  and  premiums.  There 
was  one  source  of  additional  capital.  This  was  the  Cambridge  Subway. 
The  company  had  been  allowed  to  build  and  own  it  as  an  exception  to  the 
well  settled  and  sound  policy  that  forbids  private  ownership  of  public  high- 
ways. Every  other  subway  in  Boston  has  been  built  and  owned  by  the 
public. 

The  trustees  submitted  to  the  Legislature  a  bill  to  authorize  the  pur  hase 
of  this  subway  by  the  State  as  agent  for  the  communities  which  the  subway 
serves.  The  price  named  was  less  than  actual  cost  and  far  below  cost  of 
replacement.  The  bill  required  an  immediate  lease  of  the  subway  to  the 
company  at  a  rental  sufficient  to  meet  the  interest  on  the  State  loan  and  to 
provide  a  sinking  fund  from  which  to  pay  eventually  the  entire  purchase 
price  of  the  subway.  This  bill  was  passed  by  the  Senate  but  was  rejected 
by  the  House  of  Representatives.  This  was  peculiarly  unfortunate  for  the 
reason  that  while  the  proceeds  of  the  subway  could  only  be  invested  in  per- 
manent improvements,  such  investment  would  mean  large  operating 
economies.  To  illustrate,  a  yearly  saving  of  $120,000  would  be  realized 
through  the  installation  of  rotary  converters  at  power  stations.  Each 
additional  car  would  lessen  cost  of  transportation,  adequate  repair  shops 
would  lessen  cost  of  maintenance. 

[As  to  new  bill  authorizing  sale  of  Cambridge  Subway,  see  a  subsequent 
page. — Ed.] 

[The  statute  establishing  public  control  imposed  upon  the  trustees  the  obli- 
gation to  maintain  the  property  in  good  operating  condition,  to  make  "pro- 
vision for  depreciation,  obsolescence  and  rehabilitation"  and  to  maintain  a 
rate  of  fare  sufficient  to  do  this  and  also  to  cover  the  fixed  cha  rges  a  ad  divi- 
dends at  the  rales  alios  ;■  mentioned.  For  the  reasons  suited  last  week  the 
fare  which  was  fixed  at  8  cents  Dec.  1  1918  was  raised  to  10  cents  July  10 
1919.     Compare  V.  109,  p.  67;  V.  108,  p.  678,  876.  L604.] 

STATISTICS  FOR  MAY  1919,    THE  6   MOS.    TO  DEC.   31    1918  AND 
11  MOS.   TO  MAY  31    1919. 

May  1919.  6  Months.      11  Months. 

..  29,967,223  162,964,817  302,961,563 

..     7.966  cts.  7.028  cts.       7.560  cts. 

..     9.267  cts.  8.914  cts.       9.026  cts. 


GROSS  RECEIPTS  FROM  FARES   FOR  11   MOS.  END.  MAY  31    1919. 


Revenue  passengers  carried 

"Receipts"  per  passenger 

"Cost  of  service"  per  passenger.. 


Month. 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Dec. 
5  mos.  to  May  31 


Fare  1918-19. 
5  cts. 
7  cts. 
7  cts. 
7  cts. 

7  cts. 
adj.  of  7  ct.  fares 

8  cts. 
8  cts. 


Total  from  fares  for  11  months. 


Amount. 

$1,525,538 
1,915,261 
1,722,738 
1,688,495 
1,919,914 
62,896 
2,234,532 

11,141,556 

$22,210,931 


Inc.  over  1917-18. 

dec. 2. 89% 

inc.24.01% 

12.33% 

3.00% 

21.03% 


36,33% 
See  "y 


y  The  gross  receipts  under  the  8-ct.  fare  in  May,  1919  as  compared  with  the 
5-ct.  fare  in  May  1918,  it  is  reported  unofficially,  show  an  increase  of 
$738,178,  or  44.82%,  as  against  an  increase  of  45.96%  in  April,  42.32% 
in  March,  44.91%  in  February  and  43.77%  in  January. 


COMPARATIVE  RECEIPTS  AND  COSTS  OF  SERVICE. 


Month  of 
Receipts —  May  1919. 

Fares... $2,385,157 

Operation  of  special  cars,  mail,  &c 9,243 

Advertising 24,949 

For  use  of  tracks.  &c 4,187 

Rent  of  buildings  and  other  property.  6,193 

Sale  of  power  and  other  revenue 11,613 


6  Mos.  to 

Dec.  31  '18. 

$11,069,375 

64,918 

146,466 

25.164 

33,491 

65,616 


11  Mos.  to 

May  31  '19. 

$22,210,931 

103,971 

269,298 

44,852 

66,840 

118,220 


Total  receipts  from  oper.  of  road..  $2,441,343  $11,405,029  $22,814,112 
Inc.  from  dep.,  inc.  from  sec,  &c  11,848  48,739  89,577 


Total  receipts $2,453,191 

Maint.  track,  line  equip  &  bldgs $487,612 

Maint.  cars,  shop  equip.,  &c 226,514 

Power al94,096 

Depreciation .  167,000 


Transportation   expenses b835,904 

Salaries  of  administration  officers 7,583 

Law  exp.,  inj.,  damages,  &  ins 102,556 

Other  general  expenses 71 ,696 


$11,453,768 

$1,577,591 

1,162,415 

1,431,494 

1,002,000 

4,475,086 

50,457 

554,334 

458,372 


Total  operating  expenses c$2,092.961   $10,711,749 


Taxes,  proportion 80,762  447,610 

Rent  for  leased  rds.  (excl.  subways)..  215,969  1,291,691 
Propor.  of  rent  of  sub.  &  tun.  to  Bos- 
ton, excl.  of  sub.  owned 125,934  738,918 

Int.  on  Boston  Elev.  bonds  &  notes..  140,009  664,512 

Miscellaneous   items 4,561  13,717 

xProportion  of  divs.  under  Acts  of  '18  116,998  658,235 

Interest  on  unpaid  taxes 

Total  cost  of  service $2,777,194  $14,526,433  $27,348,424 

Net  loss $324,003  $3,072,665     $4,442,730 


$22,903,689 

$3,063,274 

2,305,863 

2,528,747 

1,837,000 

8.485.258 

86,477 

1,067,927 

813.663 

$20,188,211 

859.158 

2,371,113 

1,365,626 
1,261,086 

32,929 
1,243,223 

25.078 


a  Includes  22,778  tons  of  coal  at  $5,633  in  May:  131,157  tons  at  $7,475 
for  6  months,  and  257,779  at  $6,657  for  11  months. b  Includes  wages  of  car 
employees,  car-house  expenses,  &c.  c  Includes  $1,316,417  for  wages  in 
Mav:  $6,379,987  for  6  months,  and  $12,272,185  for  11  months,  x  At  rate 
of  7%  p.  a.  on  $3,000,000  pref.  and  5%  p.  a.  on  $23,879,400  common  stock. 

From  January  to  May  1919  inclusive  the  road  failed  by  $1,370,070  to 
meet  expenses  as  the  following  deficits  show:  January,  $219,269;  February, 
$285,124:  March,  $224,921:  April,  $316,392;  May,  $321,364— V.  109.  p.  67. 

Pacific  Development  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

The  report  of  President  Edward  B.  Bruce,  together  with 
the  income  account  and  balance  sheet  for  the  late  fiscal  year, 
will  be  found  on  a  subsequent  page. 

The  company  was  incorporated  under  the  laws  of  New 
York  State  on  Jan.  17  1917  and  is  engaged,  chiefly  through 
subsidiary  companies,  in  carrying  on  and  developing  an 
American  trading  business  to  and  from  the  Orient,  the  busi- 
ness now  controlled  being  the  result  of  20  years'  operations. 

The  Chairman  of  the  board  is  Galen  L.  Stone  of  Hay  den, 
Stone  &  Co.     The  list  of  officers  and  directors  follows: 

Executive  Officers. — Galen  L.  Stone,  Chairman  of  the  Board;  Edward  B. 
Bruce,  President;  Koyall  Victor  and  E.  H.  Hartmann,  Vice-Presidents; 
Louis  Banigan,  Sec;  P.  G.  Sher.vood,  Assistant  Treasurer. 

Board  of  Directors. — W.  W.  Banks,  Edward  B.  Bruce,  J.  W.  Conway, 
Richard  F.  Hoyt,  M.  F.  Loewenstein,  Vilhelm  Meyer,  Arnold  Hartmann, 
E.  H.  Hartmann,  Frank  Hawkins,  Royall  Victor,  Herbert  it  White.  Lester 
II.  Monks,  Andrew  W.  Preston.  George  W.  Simmons,  William  Endicott, 
Herbert  Fleishhacker,  Francis  R.  Hart. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916. 

Net  profits  sub.  cos.  aft.  est.  war  taxes  $1 ,736,905     $1 .226.62 1         $996,476 
Dividend  income  Pacific  Dev.  Corp..       $627,299         833  1 ,7  Hi      Organized 

Expenses  281,095  101,600/Jan.  17 '17. 

Dividends  paid (7%)330,391(3M)112..r12  .'>.000 


Balan 


$15,813        $120,831 

BALANCE   SHEET   DEC.   31. 


Usets—  1918.  1917 

aents a$5,842,740  51,407,081 


[The  total  cost  of  servicejperjpassenger  for  Mav,  it  is  said,  was  9.267  cts., 
as  compared  with  9.328  cts.  in  April,  8.923  cts.  in  March,  9.304  cts.  in 
February,  8.970  cts.  in  January  and  9.026  cts.  for  the  11  months  ending 
May  31  1919.— Ed.] 


Due  from  si 
Notes  &ace'tsree. 
Scbs.  to  cap.  stuck 
Cash 

Deferred   charges. 


116 

114,271 
1-1,920 


1  15,764 

37,7s: 
276,270 
219,610 


i     $6,555,086  S5, 176,509 


Liabilities—  1918 

Capital   stock $5,772,700  $4 

N    cs  payable 515.000 

Due  to  sub.  co*--_  12,090 

\ccts.  tee.,  pay'le  23,703 

Federal    taxes 25,000 

Mgrs."  compensa'n 


1917. 
,138,650 
774,896 
126,248 

15, SSI 


Surplus 119,268 


120,834 


Total S6,555,0S6  $5,176,509 


a  Includes  the  capita]  stock  of  the  following  companies:  Amer.  Machine 

&  Mf«  Uiderson  Meyer  Si  Co.,  Ltd  .      175,000;  Hartmann 

•      SI ,000,000;    Internationa!    Vegetable  O'l    C>         1,466,298;   Pa- 

•  '...   $1,589,285;    New    Fork  nmercial   Co., 

1,000;  miscellaue  >us,  $215,620. — V.  109.  p.  7 

Northern  California  Power  Company,  Consolidated. 
(Report  for  Fiscal  Year  ended  Dec.  31  191V 

For  pending  sale  of  control  see  Pacific  Gas  &  Electric  Co. 
on  a  subsequent  page. 

President  W.  F.  Detert,  San  Francisco,  Feb.  18,  wrote 
in    sub  i 

Additions. — Net  expenditures  for  betterments  and  extensions  amounted 
to  $504,179,  $200,000  of  this  being  for  a  new  transmission  line  from  Coleman 

to  Hamilton  and  the  reinforcement  of  a  portion  of  the  old  Unefrom  Hamilton 
to  i '  ilus.-i.  Corners  in  order  to  effect  a  transfer  of  power  from  the  system  of 
the  California-Oregon  Power  Co.  to  that  of  the  Pacific  ('.as  ,V  Klce.trlc  Co., 
thus  relieving  power  shortage  in  the  vicinity  of  San  Francis'-,)  Bay. 

Of  Hi"  money  to  be  expended  by  this  company,  $110,000  has  been  ad- 
vanced bv  the  California-Oregon  Power  Co.,  which  has  also  constructed 
approximately  17  miles  of  line  for  this  company  between  Keunetl  and  Delta. 
The  cost  of  tliis  line,  together  with  the  cash  advanced,  is  to  be  repaid  with 
interest  out  of  the  money  received  by  this  company  as  a  carrying  charge  on 
California  Oregon  Power,  and  in  payment  for  power  supplied  by  this  com- 
pany during  the  non-irrigation  season,  so  that  it  is  doubtful  il  we  will  re- 
ceive any  cash  returns  from  this  business  for  the  first  several  years. 

New  business  in  considerable  quantity  is  already  offering  for  the  irriga- 
tion season  of  1919  and  provision  is  being  made  to  take  care  of  same:  4,000 
kilowatts  of  additional  sub  station  capacity  is  being  provided,  and  the  de- 
tailed program  or  conserving  water  inaugurated  last  year  will  havo  to  be 
carried  to  completion. 
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INCOME  ACCOUNT  FOR 

1918. 
Earns,  elec.  It.  &  power.   $1,066,395 

Gas  revenues    44,386 

AY ater  revenues 41,151 


YEARS  ENDING  DEC.  31. 


1915. 

$704,633 
31,257 
41,084 

$776,973 

$247,198 

95,255 

$434,520 
8,511 

$443  032 

5362,897 

31,149 

17,677 

Balance,  surplus 8344.673        $233,928        $128,222  $31,309 

•  Less  amount  charged  to  capital  for  work  in  course  of  construction. 


Total  earnings 

Operating  expenses I 

Maintenance,    &c / 


Net   earnings- 
Other  income 


$1,154,932 
$433,106 


$721,826 
11,189 


Net   income 

Int.  on  bonds,  debs.,  &c* 
Miscell.  deductions  (net) 
Depreciation 


$733,015 

$323,777 

3,849 

60.717 


1917. 

$882,102 
37,720 
46,093 

$965,915 
$369,398 


$596,517 
17,746 

$614,263 

$334,626 

3,608 

42,100 


1916. 

$768,788 
35,505 
41,934 

$846,227 
($248,084 
\   100,555 

$497,588 
11,221 

$508,809 

$352,920 

516 

27,150 


BALANCE  SHEET  DEC.  31. 


Assets — 
Plant   investmom.il 

Cash 

Notes  receivable. . 
Aec'Ts  receivable-. 
Materia]  <«:  supplies 
Ranch  live  stock,  <te. 

Sinking    funds 

Unamortized  disc't 

on  capital  stock.  6 

Investments 

Suspense  ace'ts 


1918. 

S 

,131.014 

24,359 

1,993 

126.541 

214,460 

36,118 

19.628 

600.000 
2,700 

40,258 


1917. 

s 

10,626.865 

38,232 

291 

88,917 

166,713 

27,480 

19,613 

6.900,000 

250 

52,569 


Liabilities — 

Common  stock 10 

Unapprop.  surplus 

Consolidated  bonds 
I  Underlying  bonds. 
j  Guaranteed  bonds, 
i  Debenture  notes.. 
|  Notes  payable 

Ace'ts,  &c,  pay'le. 
!  Accrued  liabilities. 

Sink,  fund  reserve. 

Deprec'n  reserve.. 

Suspense  items 


1918. 

S 
000,000 
584,851 
,964,000 
937.000 
900,000 
440.122 
214,250 
152,591 

43,486 
787.272 
159,205 

14.324 


1917. 

s 

10,000,000 

351,223 

3,964,000 

942,000 

900,000 

49S.237 

335,000 

88,1 14 

38,564 

664,602 

113.702 

25,456 


Total IS.  197. 101    17.920.929        Total 18.197.101    17,920,929 

Note. — Xo  provision  has  been  made  for  income  and  excess  profits  taxes, 
ayable  in  1919. — V.  108,  p.  2629. 

Homestake  Mining  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
Superintendent  B.  C.  Yates,  Lead,  So.   Dak.,  Dec.  31 
1918,  Avrote  in  substanc  : 

Shortage  of  labor  curtailed  operations  at  the  Homestake  Mine  during 
the  year  just  passed,  but  the  situation  is  now  improving  and  a  return  to 
normal  condition?  may  be  expected  at  an  early  date. 

Wolframite  ore  sufficient  to  keep  the  concentrating  plant  running  con- 
tinuously, at  full  capacity,  has  been  mined  during  the  year.  There  re- 
mains in  the  mine  a  considerable  tonnage  of  this  ore  of  fair  grade  for  concen- 
trating. 

No  new  construction  work  of  magnitude  was  undertaken.  AYork  in 
progress  at  the  beginning  of  the  year  was  carried  on  with  the  available  labor. 
A  coal  storage  bin  having  a  capacity  of  7,000  tons  was  built.  One  fan  unit 
of  the  mine  ventilating  system  was  erected  and  the  second  unit  is  being  in- 
stalled. A  3,000-cu.  ft.  steam-driven  compressor  previously  purchased 
has  been  changed  to  electric  drive  and  is  now  in  operation.  The  Old  Brig 
and  Golden  Gate  hoists  have  also  been  changed  from  steam  to  electric  power. 

Both  No.  1  and  No.  2  hydro-electric  power  plants  have  been  in  operation 
throughout  the  year. 

Owing  to  excessive  cost  and  scarcity  of  supplies  and  particularly  to  short- 
age of  labor,  prospecting  and  development  work  in  the  mine  on  the  scale 
heretofore  in  practice  was  cut  down,  although  not  entirely  discontinued. 
The  mine  engineer  reports  3,661  feet  of  development  drifts,  1,820  feet  of 
prospecting  drifts  and  1,873  feet  of  development  raises  during  the  year. 
No  shaft  sinking  was  done. 

There  are  1 ,716.418  tons  of  ore  broken  down  and  remaining  in  the  stopes. 
The  mine  and  surface  plants  are  in  good  condition  with  enough  ore  developed 
for  many   years'   profitable  operation. 


RESULTS  FROM  OPERATION. 


Tons  of  gold  ore  milled .  1,628,630 

Average  proceeds  per  ton $3 .63305 

Proceeds  of  bars  of  gold  bullion $5,916,890 

Sales  of  Tungsten  ore .      .  167,468 

Miscellaneous 36 ,989 

General  supplies  inventory  Jan.  1 


Total   income $6,121,347 

Deduct  Disbursements — 

Operating  and  general  expenses $3,864,057 

Ellison  shaft 157,213 

Property  purchase Z  28,768 

Steam  electric  power  plant 

Depreciation _                 _  .594  849 

Depletion 821 ,884 

Taxes 349,159 


1916. 

1,600,220 

84.0813 

$6,531,003 

229,916 

52,909 

303,681 


$6,876,974     $7,117,509 


1917. 

1,677.623 

$3.9458 

$6,619,574 

226,535 

30,865 


$3,779,186 

175,883 

15,397 


563,600 
843,930 
303,596 


$4,031,082 

120,020 

7,224 

11,682 

563,600 


256.692 


Dividends  paid ....ZZZ.ZZZ1"     1,506,960(7.8)  195904818.8)27210208 


Total  deductions $7,322,890 

Balance,  deficit $1,201,543 

Surplus  brought  forward _  1,189,403 

Add — Properties    purchased,     &c, 

transferred  to  mines,  plants,  &c 392,671 


$7,640,640 

$763,666 

949,934 

1,003,135 


$7,200,508 

$82,999 

1.032,933 


Total  surplus. 


$380,531     $1,189,403        $949,934 


Assils — 
♦Property  aic't. 

Balance  in  Banks..  647,791 

Balance  with  Supt.  27,156 

Bullion  in  transit.-  214,382 

Liberty  bonds 510,000 

General  supplies..  671.316 


BALANCE  SHEET  JAN.  1 . 

1919.  1918.      j 

$  $  Liabilities — 

.27,105,865  26,713,219  Capital  stock- 


1919. 
S 


1918. 

$ 


848,305 Outstand'g  drafts. 

19,050Uncl'm'd  divs.,&c.         18,508 
309,594'Deprec'n  reserve..   3,387,863 

210,000Profit  and  loss 380,532 

553,241 


25,116,000  25,116,000 
273,608    371,749 


5,126 
1,971,130 
1,189,403 


Total 29,176,511   28,653,408      Total  ...        ...29,176,511  28,653,408 

*  Property   account   consists   of  mines,    stamp   mills,   regrinding  plant 
cyanid   plants,   compressor  plants,   pumping  plants,   electric-lighting  and 
power  plants,  timber  lands,  assay  office,  buildings,  refining  plant,  machine 
shop,  foundry,  water  rights,  franchises,  &c. — V.  106,  p.  2340. 

Lanston  Monotype  Machine  Co. 

(Report  for  Fiscal  Year  ending  Feb.  28  1919.) 
Pres.  J.  Maury  Dove,  May  1,  Avrote  in  substance: 

Results. — The  net  profits  were  $658,442,  showing  an  earning  of  about  1 1  % 
on  the  $6,000,000  issued  capital  stock,  $156,300  greater  than  in  1917-18 
The  Treasurer's  report  shows  a  general  improvement  in  the  company's 
fmancial  condition. 

After  the  armistice  was  declared  and  certain  restrictions  that  had  been 
placed  upon  our  activities  were  removed,  both  our  domestic  and  foreign 
Monotype  business  immediately  improved. 

The  company  was  enabled  to  increase  its  net  earnings  somewhat  by  profits 
on  contracts  for  war  material  executed  for  the  English  Government  and  also 
for  work  done  for  the  U.  S.  Government. 

1TPist°l  Contract. — During  the  fall  of  1918  we  received  an  order  from  the 
u.  s.  Government  to  manufacture  100,000  .45  calibre  pistols,  but  before 
a  d. comPleted  the  jigs,  fixtures  and  special  machinery,  the  armistice 
was  declared;  on  Dec.  10  work  was  ordered  suspended,  and  the  contract  was 
later  canceled.  This  contract  involved  numerous  sub-contracts.  Our 
Claim  against  the  Government  for  work  done,  material  purchased  and  ex- 
penses incurred  amounts  to  between  $200,000  and  $300,000.  A  compara- 
tively small  portion  will  be  profit.  This  claim  has  not  been  finally  adjusted 
put  we  have  every  reason  to  believe  that  it  will  be  satisfactorily  settled  in 
the  near  future. 

This  contract  was  not  taken  into  consideration. when  figuring  the  total 
amountjof  our  business  for  the  year. 


English  Contract. — Early  in  December  1918,  the  English  corporation  gave 
us  an  order  for  casting  machines,  keyboards,  &c,  totaling  about  $750,000, 
to  be  shipped  in  equal  monthly  deliveries  from  Dec.  15  1918  to  Mar.  1  1920. 
Payments  for  these  shipments  are  to  be  cash  against  bill  of  lading. 

This  order  evidences  the  belief  of  the  English  corporation  in  the  foreign 
demand  for  our  product. 

Balance  Sheet  of  English  Corporation. — The  past  year  was  the  most  pros- 
perous in  the  history  of  the  English  company.  Their  losses  during  the  war 
were  practically  negligible,  as  all  of  their  business  in  Continental  Europe 
had  been  done  on  a  cash  basis.  These  losses,  amounting  to  about  £5,000, 
were  all  sustained  in  Russia,  and  after  writing  off  the  losses  they  show  net 
earnings  in  round  figures  of  £120,000. 

Outlook. — The  use  of  the  Monotype  is  constantly  expanding. 

Our  South  American  business,  that  was  practically  shut  off  during  the 
war,  seems  to  be  in  a  fair  way  for  development,  restrictions  on  shipping 
having  been  removed. 

Patents. — Patents  for  numerous  improvements  have  been  granted  the 
company  during  the  year,  and  a  large  number  of  applications  for  patents 
have  been  filed. 

EARNINGS  FOR   YEARS  ENDING  FEB.  28. 


1918-19. 

1917-18.          1916-17. 

1915-16. 

Net  profit  after  deprec'n 

$658,442 

$502,033        $822,518 

$429,995 

Deduct — Divs.  on  stock(6% 

)  360,000 

360,000          300,000 

Obsolete  machine  parts, 

&c,  written  off 

60,262 

$238,180 

120,022            62,777 

84,155 

Balance,  surplus 

$22,011         $399,741 

$345,800 

BALANCE  SHEET  MARCH  1 . 

Assets —                    1919. 

1918. 

Liabilities —              1919. 

1918. 

$83,770 

Capital  stock   (au- 

Real estate 512,338 

450,066 

thorized,      810,- 

Bills  receivable 956,101 

964,673 

000,000),  issued. 86, 000, 000 

$6,000,000 

Ace'ts  receivable.,      740,367 

763,169 

Bills  and  accounts 

Stocks  and  boii'ls.       732,788 

731,613 

payable 1,134,175 

1,096,976 

Inventory  (cost)..   1,055,092 

1.044,848 

Profit  and  loss  (see 

Machinery,  &c 1,144,828 

1,049,488 

*  below) 2,780,854 

2,542,774 

Miscellaneous 40,162 

36,230 

Rts.,fran.&impts.  4,583,067 

4,515,894 

Total.. ...89,915,029 

S9,639,750 

Total 89,915,029 

$9,639,750 

*  After  deducting  $160,262  for  amortiaztion  of  machinery  accounfdis- 
carded  obsolete  machine  parts,  &c,  written  off  for  the  year  ending  Feb.  28 
1919  and  $120,022  for  the  preceding  fiscal  year.  "<■. 

x  A  scrip  dividend  of  1  \<2%  ($90,000)  was  paid  May  31  1918  in  6%  divi- 
dend certificates  dated  May  31  1918  and  due  May  31  1919,  with  interest 
payable  semi-annually.  These  certificates  were  paid  at  maturity, ^the 
$90,000  required  being  reserved  therefor  and  deducted  from  treasury  cash 
before  showing  the  $150,286  on  hand  in  balance  sheet  of  Mar.  1  1919. — 
V.  108,  p.  2026. 

East  St.  Louis  Suburban  Company. 

(Financial  Statement  for   Year  ending  Dec.  31   1918.) 

EARNINGS  OF  COMBINED  COMPANIES  FOR  12  MONTHS  ENDED  DEC.  31. 
1918.  1917.        Increase.        1916.  1915. 

Gross   earnings 84,215,887     $3,692,472     14.2%     $3,027,699     $2,466,969 

Operating   expenses \  11,731,431       1,391,781 

Taxes /3,303,317       2,481,520     33.1%      1       89,343  81,811 


Net  earnings 

Interest,  &c 


8912.570     81,210,952    *24.6% 
813,289  785,382        3.6% 


$1,206,925 
755,033 


$993,377 
756,315 


Surplus 

Pref.  dividend  paid. 


$99,281 
45,000 


$425,570   *76.7%  $451,892         $237,062 

180,000   *75.0%       (3)180,000(3H)210,000 


Balance $54,281         $245,570*77.9% 


S271.892 


*  Decrease. 

GENERAL   STATISTICS. 

1918.  1917. 

Revenue  passengers  carried 40,398,847  40,818,319 

Transfer             "               "       6,851,858  7,313,666 

Non-revenue     "               "      979,947  922,629 

Total                   "                "       48,230,652  49,054,614 

Receipts  per  revenue  passenger .0613  cts.  .05792  cts. 

"    total  passenger .0514  cts.  .04822  cts. 

Expense  per  revenue  passenger .0527  cts .  .03368  cts . 

"    total  passenger .0442  cts.  .02862  cts. 

Car  miles  (all  cars) 6,291,512  6,693,665 

Kilowatt  hours  sold 60,360,653  59,818,984 

Number  light  and  power  customers 11,311  10,742 

Cubic  feet  gas  sold 59,342,500  57.131,500 

Number  of  gas  customers 3,179  3,192 

BALANCE  SHEET  DECEMBER  31. 


827,062 


1916. 

37,399,240 

6,631,941 

204,944 

44,236,125 

.05422  Cts. 

.04586  cts. 

.03015  cts. 

.02549  Cts. 

6,434,579 

41,062,043 

9,477 

44,455,900 

2,911 


1918. 

1917. 

1918. 

1917. 

Assets — 

$ 

$ 

Liabilities —                 $ 

% 

Securities  owned . 

23,470,775 

23,200,785 

Preferred  stock ._  _  6,000,000 

6,000,000 

Adv.  to  sub.  cos. 

433,071 

Common  stock-..   7,000,000 

7,000,000 

Organiz.  expense 

11,323 

Funded  debt 10,116,000 

10,116,000 

Acer.  int.  receiv. 

104,338 

Bills    &    accounts 

Bills  receivable.. 

8,000 

678,330 

payable 262,500 

172,500 

Deferred   accts.. 

2,806 

Accrued  accounts.       187,763 

178,169 

Cash 

4,226 

11,775 

Profit  &  loss                 454,147 

438,350 

Total 24,020,410  23,905,019        Total 24.020,410  23,905,019 

For  full  flnancia  Istatement  concerning  funded  debt,  &c,  see  "Electric  Ry.'* 
Section.  V.  108,  p.  784. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Blue  Hill  St.  Ry.— To  Operate  Sharon  &  Nor.   St.  R.R.— 
See  Sharon  &  Norwood  St.  R.  R.  below. — V.  107  p.  1836. 

Boston  Elevated  Ry. — New  Cambridge  Subway  Bill — 
Trustees'  Report.-<- 

The  Committee  on  Street  Railways  in  the  Mass.  Legislature  on  July  7 
acting  on  a  recent  message  of  Governor  Coolidge  as  to  street  railways, 
again  reported  a  bill  authorizing  the  Trustees  to  take  action  relative  to  the 
sale  of  the  Cambridge  subway  to  the  Commonwealth.  A  similar  bill  was 
killed  by  the  Legislature  on  June  1 1 . 

For  the  Trustees'  statement  as  to  the  old  bill  and  the  increase  of  fares 
from  8  to  10  cents,  see  "Financial  Reports"  on  a  preceding  page  of  this 
issue  and  V.  109,  p.  67.— V.  109,  p.  72,  67. 

Boston  &  Maine  RR. — Hampden  RR.  Favorable  Decision. 

The  full  bench  of  the  Massachusetts  Supreme  Court  on  June  25  handed 
down  a  de-ision  overruling  the  exceptions  of  the  Hampden  RR.  in  its  suit 
against  the  company,  entered  at  Springfield  in  1914  to  recover  damages  for 
an  alleged  breach  of  an  agreement  to  take  a  lease  of  the  Hampden  RR. 
when  completed. 

The  Hampden  RR.  claimed  in  the  fall  of  1913  that  it  had  completed  the 
road  and  called  upon  the  B.  &  M.  to  take  the  lease,  which  it  refused  to  do, 
taking  the  position  that  the  road  had  not  been  completed,  as  the  agreement 
for  lease  provided  that  the  road  should  be  built  from  Bondsville  to  Chicopee 
Falls  and  also  to  the  Athol  Branch  of  the  Boston  &  Ubany  RR.  The  line 
was  carried  to  Athol  Junction  but  was  never  built  to  Chicopee.  The  Hamp- 
den RR.  claimed  that  Charles  S.  Mellen  (then  President  of  the  B.  &  M.) 
had  told  them  that  his  company  did  not  wish  that  section  to  bs  built. — 
V.  109,  p.  72. 

Brooklyn  Rapid  Transit  Co. — Committee. — 

See  Nassau  Electric  RR.  below. 

Brondwiy  Subway  in  Manhattan  Opened  42t/  to  57th  Streets. 
See  Rapid  Transit  in  New  York  City  below. — V.  108,  p.  72. 
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Canadian  National  Ry. — Liabilities. — 

Hon.  J.  D.  Reid  in  the  Canadian  House  of  Commons  on  June  30,  re- 
plied to  the  following  questions:  "  (1)  Has  the  Government,  or  the  Can- 
adian National  Rys.,  decided  to  assume  all  liability  in  connection  with  the 
outstanding  bonds  of  the  Canadian  Northern  Ry.  system?  (2)  In  the 
event  of  the  net  earnings  of  the  Canadian  National  Rys.  for  the  current 
fiscal  year  being  insufficient  to  meet  the  interest  charges  on  the  bonds  of 
the  Canadian  Northern  Ry.  system,  to  whom  must  the  bondholders  look 
for  the  payment  of  said  interest?  (3)  Does  Government,  as  the  possessor 
of  the  property  mortgaged  by.  the  bonds  of  the  Canadian  Northern  Ry. 
system,  repudiate  liability  for  the  payment  of  interest  charges?"  saying: 

"(1)  The  outstanding  bonds  of  the  Canadian  Northern  Ry.  System  will 
remain  a  direct  liability  of  the  Canadian  Northern  Ry.  Co.  and  subsidiary 
companies;  (2)  if  the  net  earnings  of  the  Canadian  Northern  Ry.  are  in- 
sufficient to  pay  the  bond  interest  the  Government  has  arranged  to  provide 
for  such  interest  for  the  current  fiscal  year;  (3)  the  Government  are  the 
owners  of  the  capital  stock  of  the  Canadian  Northern  Ry.,  and  the  title 
to  the  physical  property  is  vested  in  the  name  of  the  Canadian  Northern 
Ry.  This  company  is  therefore,  directly  liable  for  payment  of  the  interest 
charges  on  the  bonds  issued  on  such  property." — V.  108,  p.  2132,  2122. 

Estimated   Earnings — Pro-posed   Government   Appropriation 

for    Deficit,    Improvements,    New    Equipment,    &c. — In    the 

course  of  a  discussion  by  the  House  of  Commons  in  Ottawa  on 

July  5  regarding  the  "Further  supplementary  estimates"  for 

year  1919-20,  the  Hon.  J.  D.  Reid,  Minister  of  Railways 

and  Canals,  said: 

I  desire  to  give  some  information  as  to  the  operation  of  the  railways 
and  the  money  that  will  be  required  in  connection  with  them  during  the 
present  fiscal  year.  For  the  Canadian  Northern  Railway  system  the  gross 
earnings  will  amount  to  894,000,000  and  the  working  expenses,  including 
fixed  charges,  will  amount  to  $103,946,000,  or  a  loss  of  $9,946,000.  The 
Government  system's  earnings,  it  is  estimated,  will  amount  to  $37,321,485, 
and  the  working  expenses  $42,812,240,  or  a  total  loss  on  the  Intercolonial 
and  Transcontinental  part  of  the  Canadian  National  system  of  $5,490,755. 
That  is  the  statement  made  at  the  beginning  of  the  year. 

It  is  estimated  that  the  loss  on  the  Grand  Trunk  Pacific  will  be  about 
$9,000,000,  and  the  loss  on  the  Canadian  National  Railway  system  as  a 
whole,  say,  roughly,  $19,000,000,  or  a  total  of  $28,000,000.  In  reply  to  a 
question  asked  by  a  member  last  year,  I  would  state  that  this  estimate 
includes  interest  on  all  the  Canadian  Northern  Railway  system.  There 
is  nothing  for  interest  on  capital  in  connection  with  the  Intercolonial  or 
Transcontinental   Railway  System. 

Expenditure  on  the  construction  of  betterments  this  year  on  the  Canadian 
Government  end  will  be  $11,121,600.  [This  item  for  the  "Canadian  Gov- 
ernment Railways"  was  explained  to  the  House  by  Mr.  Reid  on  July  4  as 
including:  Lines  east  of  Quebec,  $6,004,068:  Transcontinental  west  of 
Quebec,  $993,280;  Halifax  terminals,  $1,600,000;  branch  lines  in  New 
Brunswick,  $500,000;  mechanical  department,  $524,333;  general  appropria- 
tions— construction  and  betterments,  $1 ,500,000. — Ed.]  On  railway  equip- 
ment, rolling  stock  for  the  whole  system,  $20,000,000.  That  is  the  Cana- 
dian Northern,  the  Intercolonial  and  Transcontinental. 

On  the  Canadian  Northern  system  only  we  estimate  $21,421,000,  made 
up  as  follows:  Western  lines  construction,  $6,975,000:  Western  lines  better- 
ments, $4,479,000;  Eastern  lines  construction,  $2,082,000;  Eastern  lines 
betterments,  $6,885,000;  and  general,  $1,000,000.  This  means  a  total  of 
$9,057,000  for  construction,  and  $12,000,000  for  betterments. 

The  following  is  a  summary  of  the  moneys  to  be  supplied  to  the  board  of 
directors  to  meet  the  expenditures  enumerated:  Loss,  $28,000,000;  con- 
struction on  the  Canadian  Government  Railways,  $11,121,000;  equipment, 
rolling  stock,  &c,  $20,000,000;  Canadian  National  Ry.  construction  and 
betterments,  $21,421,000.  or  a  total  of  $80,542,000.  These  are  the  figures 
as  estimated  for  the  coming  year. 

Query:    Is  the  title  of  that  rolling  stock  in  the  Department? 

Mr.  Reid:  It  is  in  the  Canadian  National  Railway  system  and  the  Gov- 
ernment is  nominally  owner  of  all  stock.  Contracts  have  already  been 
given  for  locomotives  for  some  $2,350,000;  freight  equipment,  $8,650,300; 
passenger  equipment,  $4,450,000:  or  a  total  of  some  $16,555,000  odd. 

Query:  What  is  the  total  investment  in  the  railways  and  what  are  the 
liabilities  ? 

Mr.  Reid:  The  amount  given  last  year  is  $438,000,000,  which  has  been 
added  to  some  $25,000,000  during  present  year  for  loss  and  for  equipment. 

Query:  There  is  an  item  of  $300,000  for  Hudson  Bay  Ry.  construction. 
Is  it  the  intention  to  do  the  work  in  connection  with  these  items  this  year? 

Mr.  Reid:  I  have  put  $300,000  in  the  estimates  to  cover  ties  to  finish  the 
Hudson  Bay  Ry.  The  rails  will  be  taken  from  the  main  line  where  we  are 
putting  on  new  rails,  and  as  soon  as  we  get  the  ties  and  rails  we  intend  to 
start  the  work  on  Hudson  Bay. 

Query:    Ts  it  the  intention  to  lay  the  rails  this  year? 

Mr.  Reid:    If  we  get  the  rails  and  the  men. — V.  108,  p.  2432. 

Canadian  Northern  Ry.— Estimated  Earnings  for  1919- 
20 — Proposed  Appropriation  for  Deficit,  Construction,  &c. — 
See  Canadian  National  Railway  above. — V.  108,  p.  2122,  2432. 

Chesapeake  &  Ohio  Ry. — Dividend  Payment. — 

The  company  duly  received  the  necessary  funds  from  the  U.  S.  Railroad 
Administration  to  pay  the  dividends  recently  declared,  payable  June  30. — 
V.  108,  p.  2329. 

Chicago   Milw.    &    St.    Paul    Ry.    Co. — Paid    at  Mat. 

The  $2,496,000  La  Crosse  &  Davenport  Division  1st  Mtge.  5%  bonds 
due  July  1  1919,  were  paid  at  maturity. — V.  108,  p.  2017,  1610. 

Chicago  &  North  Western  Ry. — Dividend  Paid. — 

Referring  to  the  declarations  of  dividends  of  $2  on  the  pref.  stock  and 
of  $1.75  on  the  common  stock,  payable  July  1  1919  to  holders  of  record 
June  2  1919,  conditional  upon  the  release  of  funds  by  the  Director-General 
of  Railroads,  the  dividends  in  question  are  now  paid. — V.  108,  p.  2329,  1928. 

Chicago  Railways  Co. — Interest  Payment. — 

The  interest  due  July  1  on  the  Purchase  Money  5s  was  paid  as  usual 
— V.  108,  p.  1506. 

Chicago  Rock  Island  &  Pacific  RR. — Dividend  — 

The  Director-General  of  Railroads  has  approved  the  payment  of  divi- 
dends of  3'-.%  on  the  7%  preferred  and  3%  on  the  6%  preferred  stocks. 
both  to  bo  made  July  31  to  holders  of  record  July  19.  The  dividends  were 
held  up  by  the  officials  in  Washington  some  time  ago  presumably  because 
the  railroad  had  not  signed  its  contract  with  the  Government. — V.  108, 
p.  2132. 

Chicago   Surface   Lines. — Rehearing  in  Fare  Case. — 

The  hearing  on  the  appeal  of  the  Chicago  surface  lines  in  the  7-cent  fare 
case,  from  the  denying  order  of  the  Illinois  P.  U.  Commission  has  been 
set  for  Sept.  2  in  Sangamon  County  Circuit  Court.  It  is  expected  that  the 
question  of  valuation  will  enter  largely  into  the  final  outcome  and  the 
Chicago  surface  lines  management  is  satisfied  that  an  investigation  will 
show  that  this  exceeds  the  amount  of  the  capital  account. — V.  108,  p-  2122, 
1936. 

Cleveland  Ry. — Strike  Settled,  &c. — 

Street  car  service  was  resumed  on  July  8  after  a  two  days'  strike  of  the 
2,600  employees  who  demanded  an  increase  in  wages  from  43  cents  an  hour 
the  first  3  months  of  service,  46  cents  the  next  9  months  and  48  cents  there- 
after to  55,  58  and  60  cents,  respectively,  which  was  granted.  Pres.  Stanley 
agreed  to  submit  to  arbitration  the  company's  demand  for  an  increase  in 
stockholders'  dividends  from  6%  to  7%. 

The  operating  and  maintenance  allowance  of  the  company  was  increased 
2!^  cents  per  car  mile  to  pay  for  the  wage  demand  and  care  for  deficits,  but 
the  emergency  maximum  fare  provision  for  a  6  cent  fare  and  1  cent  for 
transfer  remains  in  the  Tayler  grant,  under  which  cars  are  operated.  The 
new  fare  of  11  tickets  for  50  cents  with  1  cent  for  transfer  wenl  into  effect 
July  8.— V.  108,  p.  2433. 

Cripple  Creek  Central  Ry. — Capital  Distribution. — 
A  capital  distribution  (No.  1)  of  1%  was  paid  June  1  on  the  preferred 
stock  from  "the  sale  of  capital  assets."  President  A.  E.  Carlton  informs 
the  "Chronicle''  that  the  funds  for  this  distribution  were  received  from  the 
payment  of  bonds  held  In  the  treasury  of  the  company,  and  he  presumes 
"the  payment  of  such  a  dividend  would  reduce  the  par  value  of  the  Pre- 
ferred stock  from  $100  to  $99  a  share." — V.  108.  I).  1936. 


Denver  &  Rio  Grande  RR. — Federal  Contract  Signed. — 
Director-General  of  Railroads  Hines  on  July  1  signed  the  Federal  oper- 
ating contract  between  the  Railroad  Administration  and  the  company  fixing 
the  annual  compensation  at  $8,319,376. — V.  109,  p.  72. 

Denver  Tramway. — Important  Court  Decision  Upsetting 
Increased  Rates  Heretofore  Granted  by  Colorado  P.  U .  Com- 
mission.— The  Denver  correspondent  of  the  "Chronicle," 
writing  July  7,  says: 

In  an  opinion  rendered  by  a  divided  Court  of  4  to  3,  the  Supreme  Court 
on  July  7  disposed  of  the  motion  of  rehearing  and  upheld  its  former  decision 
that  the  Colorado  Public  Utilities  Commission  has  no  authority  to  fix  rates 
in  home-rule  cities  under  a  State  constitutional  amendment.  The  cities 
are  Denver,  Colorado  Springs,  Pueblo,  Grand  Junction,  Boulder  and  Fort 
Collins.  The  Court  holds  that  the  sole  power  to  regulate  rates  is  vested  in 
the  people,  and  where  the  rate  has  been  fixed  by  contract  the  Utilities  Com- 
mission has  no  power  to  alter  the  agreement.  In  Denver  this  decision  af- 
fects the  Mountain  States  Telephone  &  Telegraph  Co.,  Denver  Gas  &  Elec- 
tric Co.  and  the  Denver  Tramway  Co. 

The  increase  in  telephone  rates  effective  July  1  1918  are  void.  It  is  re- 
ported that  the  company  will  refuse  to  refund  under  its  bond  all  increase 
collected  from  July  31  1918,  when  it  was  taken  over  by  the  Federal  Gov- 
ernment and  the  rates  approved  by  the  Postmaster-General,  and  the  present 
increased  rate  will  continue  until  the  Government  releases  the  telephones, 
which  is  to  be  reported  to  be  in  a  month.  The  increased  rate  has  amounted 
to  about  $240,000. 

The  increase  in  gas  rates  from  60  cents  per  1,000  cu.  ft.  to  95  cents, 
granted  by  the  Commission  in  Nov.  1918,  is  likewise  void,  and  the  amount 
of  refund  by  the  gas  company  is  estimated  at  $190,000.  The  company  is 
required  to  furnish  80-cent  domestic  and  60-cent  industrial  gas,  according 
to  its  franchise  with  the  city. 

The  tramway  company  must  abide  by  the  city  ordinance,  which  became 
effective  July  5,  restoring  the  5-cent  fare  according  to  the  franchise.  The 
General  Manager  of  the  tramway  states  that  the  company  will  run  at  a  loss 
of  approximately  $1,250,000  a  year.  He  has  cut  the  service  and  says  he 
will  cut  wages,  which  are  now  48  cents  an  hour.  The  employees  union 
has  said  it  will  strike  immediately  upon  any  cut  in  wages.  The  city  ad- 
ministration is  reported  to  be  prepared  for  handling  a  strike. 

About  1,200  employees  went  on  strike  July  8,  following  a  reduction  in 
wages  ordered  by  the  company  on  July  7,  when  the  Supreme  Court  upheld 
the  right  of  the  city  to  fix  rates. 

Five  Cent  Fare  Restored. — 

The  Denver  City  Council  by  a  vote  of  7  to  2  on  June  30  repealed  the 
ordinance  passed  Sept.  1918  to  allow  6  cents  fare  with  free  transfer  in  the 
street  cars,  thereby  restoring  the  franchise  rate  of  5  cents.  The  repeal 
went  into  effect  July  5. 

F.  W.  Hild  Gen.  Mgr.  states:  "A  5-cent  fare  will  give  the  company  an 
income  of  $3,143,000  a  year,  while  the  expenses  now  are  $4,388,000,  thereby 
leaving  a  deficit  of  $3,400  a  week  that  must  be  met  by  reduction  in  service, 
in  renewals,  new  construciton,  repairs  and,  more  to  the  point,  a  reduction 
in  wages  besides  the  reducing  of  the  forces  by  several' hundred  men  in  all 
departments."  The  conductors  and  motormen  now  receive  48  cents  an 
hour,  against  a  top  wage  of  30  cents  an  hour  in  1916.  The  union  has 
stated  that  it  will  strike  before  it  will  accept  any  reduction  in  wages. — V. 
108  p.  2329. 

Detroit  United  Ry. — -Negotiations  for  Sale  Off. — 

Negotiations  by  the  Hydro-Electric  Power  Commission  of  Canada  for 
the  purchase  of  the  Sandwich  Windsor  &  Amherstburg  Ry.,  which  is  con- 
trolled by  this  company  through  stock  ownership  have  failed.  The  Detroit 
United  Ry.,  it  is  said,  rejected  the  price  offered  by  the  Commission. — 
V.  108,  p.  2433,  1511. 

Eastern  Mass.   Street  Ry. — Officers. — 

The  trustees  of  the  company  announce  the  following  new  organization: 
Vice-Pres.  &  Gen.  Mgr.,  R.  B.  Stearns;  Asst.  Gen.  Mgr.,  Howard  F. 
Fritch;  Gen.  Aud.,  Caleb  S.  Jackson;  Asst.  Treas.,  Louis  W.  Welhnan; 
Attorney,   Philip  G.  Carleton. 

The  Public  Trustees  appointed  by  the  Governor,  having  assumed  general 
executive  charge  of  the  property,  no  President  will  be  named. — V.  109,  p.  72. 

Eighth  Avenue  (N.  Y.)  RR.- 

See  New  York  Rys.  below. — V.  106, 


-Separated  from  N.  Y.  Rys. 
p.  499. 


El  Paso  &  Southwestern  Co. — Federal  Manager. — 

A.  E.  Sweet  has  been  appointed  Federal  Manager  of  this  company  and 
the  El  Paso  Union  Passenger  Depot  with  headquarters  at  El  Paso,  Tex., 
to  succeed  G.  F.  Hawks  resigned. — V.  107,  p.  1003. 

Galveston-Houston  Electric  Co. — -Six-Cent  Fare  Repealed. 

The  newly-installed  City  Commission  of  Galveston,  Tex.,  has  repealed 
the  6-cent  fare  ordinance  enacted  by  the  former  administration,  under  the 
terms  of  which  the  Galveston  Electric  Co.  was  authorized  to  collect  6  cents 
for  adult  fares  and  3  cents  for  children  and  students'  fares. — V.  108,  p.  1274. 

Georgia  Coast  &  Piedmont  RR. — Sale. — 

This  company's  property,  offered  for  sale  at  Brunswick,  Ga.,  on  July  1, 
was  boughl  at  the  upset  price  of  $300,000  by  Gordon  &  Freedman.  N.  Y.. 
on  condition  that  they  shall  be  permitted  to  scrap  the  road  and  receive  it 
free  from  all  liens.  The  sale  has  not  as  yet  been  confirmed  by  the  Court 
and  the  bondholders'  protective  committee  will  contest  the  sale. — V.  108. 
p.  2329. 

Grand  Trunk  Pacific  Ry. — Estimated  Earnings,  &c. — 
See  Canadian  National  Railway  above. — V.  108,  p.  1274,  2022. 

Hampden  RR. — Decision  Favorable  to  B.  &  M.  RR. — 
See  Boston  &  Maine  RR.  above. — V.  107,  p.  2008. 

Hudson    Bay   Ry. — Construction. — 
See  Canadian  National  Railway  above. — V.  106,  p.  1837.  2757. 

Indianapolis  Street  Ry. — P.  S.  Commission  Approves 
Plan — Consolidation  Completed. — The  Indiana  P.  S.  Commis- 
sion on  June  30  approved  the  merger  agreement  subject  to 
ten  conditions,  all  of  which  were  at  once  agreed  to  by  the 
officers  of  the  merging  companies.  The  consolidation  was 
thereupon  consummated  under  title  of  the  "Indianapolis 
Street  Railway  Co." 

Henry  Jameson,  who  was  President  of  the  Indianapolis  Street  Railway 
Co.,  was  chosen  Chairman  of  the  board;  Robert  I.  Todd,  who  has  been 
Pres.  &  Gen.  Mgr.  of  the  Indianapolis  Traction  &  Terminal  Co..  and  who 
is  Pies,  of  Terre  Haute  Indianapolis  &  Eastern  Traction  Co..  was  elected 
Pies.  &  Gen.  Mgr.  of  the  new  company,  while  Joseph  A.  McGowan  was 
elected  Sec.  &  Treas.,  and  William  F.  Milholland.  Asst.  Sec.  &  Treas. 

The  new  company  accepted  the  order  of  the  P.  S.  Commission  as  to  modi- 
fying the  merger  terms  and  agreed  to  use  its  best  endeavors  to  secure  com- 
pliance therewith. 

The  stipulations  of  the  order  included  briefly  the  following: 

(a)  The  $2,500,000  Common  stock  which  was  to  bo  issued  in  lieu  of 
$5,000,000  Common  stock  of  the  Indianapolis  Traction  &  Terminal  Co.. 
shall  be  reduced  to  $1,000,000  [said  $5,000,000  stock  being  held  by  the 
mortgage  trustee  of  the  Terre  Haute  Indianapolis  ,t  Eastern  Traction  Co.; 
it  had  been  contended  that  this  condition  could  not  be  complied  with]. 
(6)  All  payments  of  interest  on  bonds  in  sinking  fund  shall  be  permanently 
discontinued.  (<>  The  consolidated  company  shall  assume  the  complete 
performance  of  the  franchise  obligation  of  each  constituent  company. 
(d)  Until  (he  tint  her  order  of  the  Commission,  21%  of  the  gross  revenues 
Shall  be  set  aside  in  a  separate  fund  to  be  used  for  maintenance  and  depre- 
ciation. ...  ,._■       j 

(( '  There  shall  be  no  retirement  of  the  Pref.  stock  of  the  consolidated 
company  before  April  7  1933,  or  before  the  extended  maturity  date  ot  any 
bonds  if  extended.  (0  The  concolidated  company  shall  apply  to  the  Com- 
mission for  approval  of  all  stock  and  bonds  to  bo  issued  other  than  the 
stock  to  he  issued  under  the  consolidated  agreement..  t<7!  The  Commission 
is  in  nowise  bound  or  committed  to  provide  rates  which  will  permit  or 
enable  dividends  or  interest  charges  to  be  paid  on  the  stocks  or  bonds  of 
the  consolidated  company.  The  Commission  reserves  to  itself  the  right  t<) 
fix  rates.  Independent  of  and  unaffected  by  the  securities  of  the  consoli- 
dated company,     (h)   Nothing  shall  reliove  the  consolidated  company  from 
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the  assumption  of  ail  the  obligations,  liabilities  and  claims  of  or  against  said 
Indianapolis  Street  Ry.  Co.,  or  the  Indianapolis  Traction  &  Terminal  Co., 
except  as  is  provided  in  an  agreement  dated  May  19  1919,  between  the 
companies  and  the  Terre  Haute  Indianapolis  &  Eastern  Traction  Co., 
covering  $700,000  of  notes  of  the  Indianapolis  Traction  &  Terminal  Co. 

Ml  The  consolidated  company  agrees  that  no  direct  payments  into  bond 
sinking  funds  shall  be  made  until  Jan.  1  1923,  and  until  Jan.  1  1923  the 
amounts  of  the  direct  payments  which  otherwise  would  be  paid  into  said 
sinking  funds  shall  be  utilized  and  expended  for  additions,  extensions,  im- 
provements, equipment  or  for  other  proper  capital  expenditures,  (j)  Dis- 
putes with  the  cit>  shall  be  referred  to  the  P.  S.  Commission,  and  the 
consolidated  company  agrees  in  respect  thereto  to  abide  by  the  decision 
of  the  Commission,  with  the  right  to  appeal  as  provided  by  law.  Compare 
V.  10S,  p.  2329.  2629. 

Jackson  (Miss.)  Light  &  Traction  Co. — Sold. — 

A  report  from  Jackson,  Miss.,  July  3,  says  that  the  company's  property 
has  been  purchased  by  M.  H.  Grossman  of  Milwaukee,  whose  bid  was 
$5,000.  subject  to  all  liens,  &c. — V.  108,  p.  2241,  1390. 

Kansas  City  Railways. — Interest  Deferred. — 

The  interest  on  the  1st  and  2nd  Mtge.  bonds  due  July  1  was  deferred  and 
the  following  notice  was  sent  to  the  trustees  under  the  respective  mortgages: 

"Pending  action  of  the  P.  S.  Commission  of  the  State  of  Missouri  upon 
the  company's  application  for  an  increase  of  fare  resultant  from  a  hearing 
being  held  to-day,  and  the  action  of  the  city  of  Kansas  City  upon  the  pro- 
posed regulation  of  jitneys,  the  Kansas  City  Railways  Co.  is  compelled 
to  defer  payment  of  the  interest  due  to-day  upon  its  first  mortgage  bonds 
and  upon  its  second  mortgage  bonds. 

"The  company  is  at  present  receiving  a  6  cent  fare  authorized,  under  an 
order  of  the  P.  S.  Commission  of  the  State  of  Missouri,  expiring  July  15 
next,  so  that  the  decision  of  the  Commission  in  the  hearing  of  to-day  will 
in  all  probability  be  handed  down  before  that  date.  An  ordinance  for 
regulation  of  jitneys  is  pending  before  the  City  Council  of  Kansas  City, 
same  having  passed  one  house  of  the  Council  last  night  with  probable  action 
as  to  its  final  approval  or  disapproval  within  the  next  two  weeks." 

Company  Makes  Application  for  Ten-Cent  Fares. — 
The  company  on  July  7  filed  an  application  with  the  Missouri  P.  S. 
Commission  asking  for  an  increase  in  fares,  effective  July  15,  when  the 
present  6-cent  fare,  under  the  Commission's  previous  order,  will  expire,  to 
10  cents  for  adult  passengers  for  a  single  trip,  but  tickets  to  be  sold  at  the 
rate  of  two  trips  for  15  cents:  children  under  12  years,  half  fare.  The  Com- 
mission took  the  application  under  advisement. 

A  press  dispatch  to  the  "Kansas  City  Star"  on  July  7  says:  The  President 
of  the  company,  Colonel  Kealy,  on  the  witness  stand,  said  in  substance: 
The  company  has  debts  left  over  from  last  year  of  $2,700,000.  Six  months' 
interest  is  now  due.  The  operating  expenses,  based  on  the  returns  from 
last  June,  were  6.54  cents  a  passenger,  while  the  intereso  on  debts  of  the 
company  represented  1.78%  of  its  income.  The  income  for  May  of  the 
present  year  was  a  little  lower  in  the  percentage  of  outlay  than  for  June. 
The  receipts  from  the  passenger  service  in  June  were  $829,000. — V.  108, 
p.  2120.  2022. 

Lehigh  Valley  RR. — Dividend. — 

The  company  duly  received  the  necessary  funds  from  the  U.  S.  Govern- 
ment to  pay  the  dividends  recently  declared  payable  July  5. — V.  108,  p. 2330. 

Mahoning  &  Shenango  Railway  &  Light  Co. — New 

Franchise  Ordinance  Provides  Stabilizing  Fund — Fare  Increase. 
— Lee,  Higginson  &  Co.  have  issued  a  statement  saying: 

New  Ordinance. — The  City  of  Youngstown,  Ohio,  granted  this  company  a 
renewal  of  the  street  railway  franchise  on  "the  service  at  cost  plan,"  effective 
from  Jan.  16  for  25  years.  The  old  grant,  under  which  the  company  was 
obliged  to  furinsh  transportation  at  the  rate  of  six  tickets  for  25  cents,  still 
had  fifteen  years  to  run. 

Under  the  new  ordinance  there  is  included  the  abolition  of  tickets,  which 
heretofore  have  been  sold  six  for  25  cents,  or  25  for  $1.  Free  transfers  will 
not  be  issued,  and  the  new  system  will  start  with  a  straight  fare  and  1  cent, 
charge  for  transfers,  with  automatic  increase  of  stabilizing  fund  of  $100,000. 
Provision  for  ticket  sales  at  higher  and  lower  point  in  the  fare  schedule  is 
provided. 

Stabilizing  Fund. — This  fund  consists  of  $100,000,  deposited  in  a  special 
account,  plus  (a)  any  interest  earned  thereon,  and  (b)  the  sum  remaining 
after  deducting  from  the  gross  receipts,  all  operating  and  maintenance, 
repair  and  renewal  allowance. 

The  stabilizing  fund  is  charged  monthly  with  the  return  on  capital  value, 
and  one-twelfth  of  the  estimated  yearly  taxes. 

Fare  Schedule. — The  rates  of  fare,  as  shown  below,  may  be  raised  or 
lowered,  according  as  the  stabilizing  fund  is   not  in  excess  of  $50,000,  or 
exceeds  $150,000: 
Rate  A  3c.  cash.  9  tickets  for  25c.  lc.  transfer 

"     B  5c.      "  8       "       "     25c.  lc. 

"     C  5c.      "  7     "         *'    25c.  lc. 

"     D  5c.      "  6     "         "     25c.  lc. 

5c.     "  No  tickets  lc. 

"     F  6c.     "  9  tickets  for  50c.  lc. 

"     G  7c.      "  8     "         "     50c.  lc. 

"     H  8c.      "  7     "         "     50c.  lc. 

"     I  9c.      "  6     "         "     50c.  lc. 

Rate  E  was  put  in  force  on  tho  taking  effect  of  the  ordinance. 

The  company  has  applied  for  fare  increases  over  its  entire  system.  A  6c. 
fare  is  now  in  effect  in  the  city  of  New  Castle,  Pa. 

Official  Statement  as  to  Suburban  Districts. — In  view  of  the  fact  that 
opposition  had  been  encountered  on  the  application  for  increased  fares  in 
the  suburban  districts  in  Ohio,  the  following  excerpt  from  a  letter  of  Presi- 
dent Stevens  is  of  interest:  "I  am  glad  to  advise  that  we  have  just  obtained 
25-year  renewals  of  our  street  railway  franchises  in  the  cities  of  East  Youngs- 
town and  Struthers,  Ohio,  permitting  the  company  to  automatically  raise 
or  lower  its  fare  from  time  to  time  to  the  same  fare  which  is  in  force  in  the 
city  of  Youngstown,  which  fare  Is  based  on  the  cost  of  service  as  defined  in 
the  new  service-at-cost  franchise,  including  a  return  to  the  company  of 
7%  on  the  investment.  The  new  franchises  contain  no  burdensome  re- 
strictions. 

Earnings  — The  earnings  of  the  company,  which  showed  a  small  decrease 
in  1918,  should  be  greatly  benefited  by  this  new  arrangement. 

Capitalization  Outstanding — Earnings  for  Year  1918. — 
Lee,  Higginson  &  Co.  in  March  last  offered  at  97 M  and  int.  $217  000 
First  and  Consol.  Mortgage  6%  gold  bonds,  Series  B,  of  1915,  due  Nov.  1 
1920,  making  the  outstanding  capitalization  as  follows:  (a)  Underlying 
Divisional  Mortgage  5%  bonds  on  portions  of  property,  $4,806,000;  (fi) 
First  and  Consol.  M.  bonds,  Series  A  5%,  $11,200,000,  and  Series  B  6%, 
$767,000:  (c)  Preferred  stock  7%  cum.,  $5,390,400;  (d)  Common  stock, 
$10,628,600. 

Earns.  (Cal.  Yrs.)—  1918.  1917.  1916.  1915. 

Gross  revenue $5,465,677     $4,830,484     $4,001,699     $3,120,997 

Net  after  taxes $1,526,139     $1,578,229     $1,731,492     $1,282  439 

Interest  charges $843,130        $763,002        $670,769        $666,198 

—V.  109,  p.  72;  V.  108,  p.  2123,  784. 

Nassau  Electric  RR.,  Brooklyn,  N.  Y. — Bondholders' 
Committee. — Holders  of  the  Consolidated  Mortgage  4% 
bonds  due  Jan.  1  1951,  on  which  the  interest  falling  due 
July  1  1919  remains  unpaid,  are  requested  to  send  to  the 
Secretary  of  the  committee  named  below  the  number  and 
description  of  the  bonds  held  by  them: 

Committee:  E.    P.    Maynard,    President    Brooklvn    Trvst    Co  •    A     A 
Jackson,  Vice-Pres.  Girard  Trust  Co.,  Phila.,  Pa.;  Hon.  Elon  R.  Brown 
Watertown,  N.  Y.;  Haley  Fiske,  Pres.  Metropolitan  Life  Insurance   Co.; 
C.  A.  Peabody,  President  Mutual  Life  Ins.  Co.,  and  Beekman   Winthrop 
Robert  Winthrop  &  Co.,  with  Austin  W.  Penchoen,  Secretary    177    Mon- 
tague  St.,    Brooklyn.     The   Booklyn   Trust   Co.,    Brooklyn,    and     Girard 
frust  Co.,  Philadelphia,  are  the  depositaries,  but  no  deposits    are  called 
torias  yet.     See  Brooklyn  Rapid  Transit   Co.  in  V.  109,  p.  71. — V.  84,  p. 

National  Railways  of  Mexico. — Officers. — 

*~  Colonel  Paulino  Fontes  has  been  appointed  General  Manager  to  succeed 
*elipe  Pescadora,  resigned.  Asst.  Sec.  E.  E.  Bashford  has  also  been  made 
Asst.  Treasurer,  to  succeed  F.  M.  Souther,  deceased. — V.  108,  p.  1816 


New  Orleans  Ry.  &  Light  Co. — Coupons. — 

The  interest  due  July  1  on  the  General  Mtge.  4M%  bonds,  due  1935. 
still  remains  unpaid.     The  coupon  due  Jan.  1  1919  was  paid  April  1. 

Increase  in  Capacity  of  Gas  Manufacturing  Plant. — 
A  new  unit  will  be  added  to  the  gas  manufacturing  plant  of  the  New  Or- 
leans Gas  Light  Co.  within  90  days,  which  will  increase  the  daily  capacity 
from  7  y2  million  to  1 1  million  cu.  ft.  The  new  unit  is  designed  to  take  care 
of  the  heavy  demands  upon  the  company  during  the  winter  seasons.  The 
average  daily  consumption  at  this  season  of  the  year  is  approximately  4H 
million  cu.  ft.,  but  in  midwinter  it  has  gone  as  high  as  9!4  million. — V.  109, 
p.  /2. 

New  York  Chicago  &  St.  Louis  R.  R.— 2nd  Pref.  Div. — 

A  semi-annual  dividend  of  2V2%  has  been  declared  on  the  second  pref. 
stock  payable  July  22  to  holders  of  record  July  1 1 .  This  is  the  first  dis- 
tribution on  the  2nd  pref.  since  Jan.  1918. — V.  108  p.  1061. 

New  York  Ry s.— Transfer  Charge— 8th  Ave.  RR.  Separated. 

P.  S.  Commissioner  Lewis  Nixon  issued  an  order  on  July  7  granting 
Job  E.  Hedges,  as  Receiver  of  the  company,  authority  to  charge  2  cents 
for  transfers  at  99  of  the  113  points  of  the  system,  where  transfers  have 
been  given  free.  Receiver  Hedges  had  asked  for  authority  to  charge  3 
cents  for  such  transfers. 

Commissioner  Nixon  said  in  part:  "This  relief  is  temporary.  The  order 
will  continue  in  force  for  one  year.  That  will  enable  the  city  in  the  mean- 
time to  make  the  necessary  appraisals.  If  at  the  end  of  6  months  the 
city  is  not  satisfied  with  the  appraisal  of  the  Receiver,  it  is  authorized  to  ap- 
ply to  have  this  proceeding  reopened.  This  hearing,  therefore,  is  ad- 
journed to  July  7  1920.  This  order  is  made  upon  condition  that  the  lines 
of  this  company  are  not  disintegrated.  If  they  are,  by  order  of  Judge 
Mayer,  this  Commission  will  make  such  further  order  as  the  situation  de- 
mands." 

It  is  expected  that  an  order  putting  into  effect  the  2-cent  transfer  charge 
will  be  made  in  a  few  days. 

Judge  Julius  M.  Mayer  in  the  U.  S.  District  Court  on  July  11  made  an 
order  separating  the  Eighth  Avenue  RR.  line  from  the  receivership  of  the 
New  York  Railways.  The  order  carries  with  it  the  proviso  that  the  con- 
tract to  be  made  by  the  Receiver  with  this  line  shall,  in  the  matter  of 
transfers,  be  the  same  as  if  the  severance  had  not  taken  place.  The  order 
eliminates  the  danger  of  a  10  cent  fare,  as  the  old  transfer  system  applies 
until  the  order  of  P.  S.  Commissioner  Lewis  Nixon  is  confirmed  or  set 
aside.  Judge  Mayer  said  he  had  come  to  the  conclusion  that  the  Eighth 
Avenue  line  was  not  an  asset  but  a  burden  to  the  estate  Under  the  receiver- 
ship and  should  be  severed  therefrom. — V.  109,  p.  72.  6fei 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Purchase. 
— A.  F.  Hockenbeamer,  2d  Vice-Pres.  and  Treas.,  in  a  letter 
dated  July  1,  states: 

This  company  has  made  an  offer  to  purchase  the  stock  and  properties 
of  the  Northern  California  Power  Co.  at  the  rate  of  $34  per  share  cash. 
Northern  California  Power  Co.  has  outstanding  at  the  present  time  100,000 
shares.  Deposits  of  stock  are  now  being  received  by  the  Mercantile  Trust 
Co.  of  San  Francisco,  Trustee  under  the  purchase  agreement,  and  unless 
and  until  at  least  two-thirds  of  the  stock  has  been  deposited  the  agreement 
will  not  be  operative.  The  time  for  depositing  stock  expires  July  12  1919. 
An  official  statement  issued  in  San  Francisco  June  30  says: 

"The  Northern  California  Power  Co.  has  525  miles  of  high-tension  lines 
and  1,611  miles  of  low-tension  lines.  It  possesses  a  very  valuable  power 
site  on  the  Pitt  River.  The  power  site  represents  a  potential  development 
of  at  least  90,000  h.  p.  on  a  stream  whose  normal  flow  during  the  arid 
months  of  the  year  averages  something  like  2,400  second  feet,  making  stor- 
age reservoirs  a  superfluity. 

"It  owns  six  hydro-electric  generating  plans  on  Battle  Creek  and  Cow 
Creek,  with  an  aggregate  installation  of  nearly  50,000  h.  p.  At  present 
the  Northern  is  producing  and  marketing  30,000  h.  p.  of  electric  energy." 

Preferred  Stock. — ■ 

The  Cal.  RR.  Commission  on  July  8  authorized  the  issuance  of  $3,500,- 
000  First  Preferred  stock  to  be  sold  at  a  price  to  net  the  company  not  less 
than  $85  a  share. — V.  108,  p.  2631. 

Peoria  &  Eastern  Ry. — Circular  to  Income  Bondholders. — 
The  bondholders'  protective  committee  for  the  4%  income 
mortgage  bonds,  in  circular  of  June  25,  say  in  substance: 

This  committee  has  been  pursuing  its  investigations,  as  you  know,  for  a 
considerable  time,  its  progress  having  been  slow,  due  to  war  conditions  and 
the  taking  over  of  the  railroads  by  the  Government. 

During  our  investigations,  a  charge  of  over  $560,000  against  this  com- 
pany was  discovered      This  has  been  eliminated. 

W.  A.  Carnegie  Ewen,  formerly  a  railroad  officer  and  one  experienced  in 
matters  of  railroad  operation  and  accounting,  has  recently  been  added  to 
your  committee  and  has  been  appointed  Chairman,  in  place  of  Mr.  Wallace, 
who  has  resigned  on  account  of  pressure  of  other  business. 

Mr.  Ewen,  as  a  security  holder,  had  pursued  an  investigation  of  the 
Peoria  &  Eastern  Ry.  affairs,  and  discovered  a  cash  fund  of  the  company 
to  the  amount  of  over  $530,000  in  the  treasury  of  the  "Big  Four"  [Cleveland 
Cincinnati  Chicago  &  St.  Louis  Ry.  the  lessee],  which  amount  had  been 
deducted  from  the  earnings  of  the  Peoria  &  Eastern  to  provide  for  deprecia- 
tion and  renewal  of  equipment.  Interest  on  this  fund  is  now  being  allowed 
by  the  "Big  Four,"  and  this  interest  more  than  offsets  the  interest  charged 
against  your  company  on  $324,000,  which  sum,  according  to  the  Peoria  & 
Eastern  balance  sheet  of  Dec.  31  1918,  is  claimed  to  be  due  to  the  "Big  4." 

Our  purpose  is  to  see  that  the  $534,000  is  spent  forthwith  for  equipment 
which  is  much  needed,  and  thus  reduce  the  charges  for  hire  and  repairs  to 
equipment  that  have  been  made  by  the  "Big  Four."  We  are  working  on 
several  other  important  matters  which  we  hope  will  result  in  changes  that 
will  affect  the  Peoria  &  Eastern  favorably.  Our  Chairman  intends  within 
the  next  ten  days  to  go  over  the  line  in  order  to  ascertain  and  report  upon 
the  physical,  traffic  and  financial  conditions  of  the  property,  as  well  as  the 
features  of  its  operation  as  a  leased  line. 

We  are  making  substantial  progress  in  the  matter,  and  the  outlook  is 
very  encouraging  for  the  security  holders  of  the  Peoria  &  Eastern. 

Committee. — W.  A.  Carnegie  Ewen,  Chairman,  Daniel  Chauncey,  Thomas 
Denny  (of  Denny,  Pomroy  &  Co.),  Floyd  W.  Mundy  (of  James  H.  Oliphant 
&  Co.)  and  Louis  E.  Waring  (of  Edward  Sweet  &  Co.),  with  Crisp,  Randall 
&  Crisp,  counsel,  66  Broadway,  N.  Y.  City;  Leroy  B.  Dorland,  Secretary  to 
Committee,  74  Broadway,, N.  Y.  City,  and  Empire  Trust  Co.,  depositary. 
65  Cedar  St..  N.  Y.  City. 

Pere  Marquette  RR. — Sale  of  Stock  Interests  of  J.  P. 
Morgan  &  Co. — The  large  holdings  of  J.  P.  Morgan  &  Co. 
in  the  stock  of  this  property,  both  Common  and  Preferred 
shares,  were,  it  is  understood,  recently  disposed  of  at  pri- 
vate sale  to  two  or,  more  banking  or  other  interests,  and  in 
part,  at  least,  have  been  resold  by  them  on  the  N.  Y.  Stock 
Exchange  on  a  rapidly  advancing  scale  of  prices,  the  Com- 
mon shares  having  risen  from  12^  on  Jan.  21  to  26 M  on 
June  11,  closing  yesterday  at  25%. 

One  block  of  40.000  shares  of  the  aforesaid  Common  stock  is  said  to 
have  been  acquired  from  the  firm  named  at  about  20  and  marketed  on 
the  Exchange  at  prices  ranging  as  high  as  25  or  better.  Wbat  the  buying 
movement  means  and  what  interests,  if  any,  are  accumulating  the  stock, 
and  for  what  purpose,  is  not  known.  The  interesting  circular  compiled 
bv  White,  Weld  &  Co.  regarding  the  road  was  cited  last  week. — V.  109, 
p.  73. 

Philadelphia  Co.,  Pittsburgh. — Sub.  Co.  Bonds  Offered. 

See  Duquesne  Light  Co.,  Pittsburgh,  under  "Industrials"  below. — V. 
108,  p.  2630. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — 

Samuel  Rea,  President  of  the  Pennsylvania  RR.  Co.  and  of  the  Penn- 
sylvania Company,  commenting  upon  recent  current  rumors  of  a  proposed 
acquisition  of  the  minority  holdings  of  this  road,  said  that  neither  the  direc- 
tors of  the  Pennsylvania  Company  nor  of  the  Pennsylvania  RR.  Co.  had 
given  the  matter  consideration,  and  that  the  present  did  not  seem  a  very 
propitious  time,  considering  the  financial  conditions  and  the  uncertainty 
as  to  the  future  railroad  policy  of  the  country,  for  the  carrying  out  of  any 
such  measure.— V.  108,  p.  2529,  2123. 
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Rapid  Transit  in  N.  Y.  City. — Service  Extended. — 

The  Broadway  subway  of  the  B.  R.  T.  was  extended  from  Times  Square, 
its  present  terminal,  to  57th  St.,  and  Seventh  Ave.,  at  midnight  on  July 
9,  the  express  service  was  extended  from  Union  Square  to  Times  Square 
on  the  same  date,  and  some  time  between  Aug.  15  and  Sept.  15  the  service 
will  be  extended  to  60th  St.  and  Lexington  Ave.  The  full  service  to 
Queensboro  Plaza,  via  tunnel  under  the  East  River,  is  expected  to  be  in 
operation  early  in  the  coming  year. — V.  108  p.  2630,  2241. 

Roanoke  Traction  &  Light  Co. — Bond  Call. — 

Nineteen  (819,000)  First  Mtgs.  &  Collateral  Trust  5%  S.  P.  gold  bonds 
dated  Aug.  1  1908  have  been  called  for  payment  Aug.  1  at  105  and  accrued 
interest  at  the  Baltimore  Trust  Co.,  Baltimore. — V.  94,  p.  983. 

St.  Louis  Southwestern  Ry. — Interest  Payment. — 

Interest  amounting  to  2%  was  paid  on  July  1  on  St.  Louis  Southwestern 
Ry.  2d  Mtge.  4%  bonds,  due  1989,  for  the  six  months  ending  July  1  1919. 
—V.  108.  p.  1166. 

Sandusky  (O.)  Norwalk  &  Mansfield  El.  Ry.— 

This  company's  line,  about  24  J^  miles  in  length,  may  be  junked,  accord- 
ing to  an  assertion  made  by  C.  G.  Taylor,  receiver,  who  is  quoted  sa  saying: 
"The  star  of  the  interurban  line  seems  to  be  setting.  There  is  too  much 
competition.  The  automobile  has  absorbed  a  large  per  cent  of  the  passen- 
ger traffic,  and  now  comes  the  automobile  truck  to  take  away  what  little 
freight  business  there  is." 

It  is  stated  that  the  steel,  copper,  ties,  cars  and  other  equipment  would 
bring  $175,000  or  more  in  the  open  market. 

Sandwich  Windsor  &  Amherstburg  Ry. — Purchase  Off. 

See  Detroit  United  Ry.  above. — V.  75,  p.  1400. 

Sharon  (Mass.)  &  Norwood  Street  RR. — Operation. — 

A  press  despatch  from  Boston  July  4  states  that  Frederick  A.  Prince 
has  announced  he  will  buy  the  company's  line  outright  and  operate  it  in 
behalf  of  the  town  of  Sharon.  At  a  special  town  meeting  July  2,  the 
citizens  voted  to  co-operate  with  him  and  will  appropriate  $1  per  thous- 
and of  the  valuation  of  the  town  to  be  used  should  there  be  a  deficit  in 
operating  expenses.  The  citizens  will  also  back  him  by  forming  a  stock 
company.  The  road  will  take  over  the  old  franchise.  The  Blue  Hill 
St.  Ry.  Co.  will  operate  the  road  for  the  citizens  of  Sharon  for  the  cost  of 
motorman,  conductor  and  a  given  amount  per  mile.  Operations  start 
Aug.  1. 

Texas  State  RR. — Offer  to  Purchase. — 

The  "Houston  Post"  states  that  Thomas  Cronin  of  Palestine,  Texas, 
owner  of  the  Bartlett  &  Western  Ry.,  has  offered  to  purchase  this  38-mile 
road,  owned  by  the  State  of  Texas,  for  about  $120,000,  agreeing  also  to  ex- 
tend it  to  a  connection  with  the  B.  &  W.  (V.  108,  p.  1935). — V.  106,  p.  930 

Toronto  Ry.— Strike  Settled— Offer  to  Sell  Out  — 

Street  car  service  was  resumed  on  July  4  after  12  days  on  the  announce- 
ment that  the  Ontario  Railway  and  Municipal  Board  had  agreed  to  accept 
the  interim  award  of  the  Board  of  Conciliation  to  the  employees  granting 
them  a  minimum  wage  of  50  cents  an  hour  and  a  maximum  wage  of  55 
cents. 

Robert  John  Fleming,  Manager,  in  a  letter  to  the  Mayor  offering  to  sell 
oat  to  the  city  says:  "I  have  been  asked  if  the  company  would  be  willing 
to  sell  to  the  city  the  property  now  upon  the  terms  and  conditions  provided 
for  sale  in  Sept.  1921.  In  my  opinion  the  directors  would  entertain  such 
a  proposition  favorably  provided  the  city  would  agree  to  take  until  Sept. 
1921  the  power  required  in  operating  the  property  upon  the  conditions 
named  in  the  contract  made  in  1903  between  the  Toronto  &  Niagara  Power 
Co.  and  the  Toronto  Ry.  Should  you  desire  it  I  will  be  pleased  to  furnish 
you  with  a  copy  of  said  contract." — V.  108,  p.  2331,  1276. 

Vincennes  (Ind.)  Traction  Co. — Receivership. — 

On  a  petition  filed  by  the  Mercantile  Trust  Co.,  St.  Louis,  Mo.,  against 
the  Vincennes  Traction  Co.  and  the  City  Trust  Co.,  Vincennes,  E.  C.  Cheo- 
bold  of  Vincennes  has  been  appointed  receiver  by  Judge  A.  B.  Anderson 
in  the  U.S.  District  Court. 

Western  Maryland  Ry. — Bonds  Authorized. — 

The  Maryland  P.  S.  Commission  on  June  27  authorized  the  company  to 
issue  $2,857,000  First  &  Ref.  5%  bonds  to  be  pledged  as  security  to  a  note 
for  $2,000,000  bearing  6%  int.  to  be  given  the  Director-General  of  RRs. — 
—V.  108,  p.  270. 

Winnipeg  Electric  Ry. — Strike  Settled. — 

The  general  sympathetic  strike  which  had  been  in  progress  at  Winnipeg 
from  May  1.5  ended  on  June  24  according  to  an  announcement  issued  by  the 
Central  Strike  Committee,  which  has  been  conducting  the  strike,  ordering 
all  men  back  to  work  on  June  26.  The  terms  of  the  ending  of  the  strike  are 
not  clearly  outlined  in  dispatches  from  Winnipeg;  however,  the  strike 
leaders  have  been  unable  to  obtain  any  concessions  and  the  surrender 
appears  to  be  unconditional.  The  Provincial  Government  has  appointed 
Judge  H.  A.  Robson  a  commission  to  inquire  into  the  origin  and  the  whole 
circumstances  surrounding  the  strike. — V.   108,  p.    1513,  880. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Aetna  Explosives  Co.,  Inc. — Plan  Approved — Directors 
and  Officers. — The  stockholders  on  July  10  approved  the  plan 
of  reorganization  outlined  in  V.  108,  p.  2243. 

The  following  were  elected  directors  and  officers: 

Directors. — G.   C.   Holt,   B.    B.   Odell,    Sol.   Wexler,   S.   M.   Schatzkin 
Alfred  T.  Holley,  F.  H.  Prince.  Guy  W.  Currier,  T.  L.  Watson,  W.  P.  Foss. 

Officers. — President,  B.  B.  Odell;  Vice-President,  G.  C.  Holt;  Secretary, 
and  Treasurer.  F.  E.  Fenton. — V.  109,  p.  74. 


Alaska  Gold  Mines  Co. 

Month  of  June 

Jan.  1  to  June  30 

Official.— V.  108,  p.  2434,  2243. 


-Ore  Milled  (Tons).— 

1919.  1918.  1917. 

159,510  82,600  202,490 

-      1,026,984  778,945  1,183,774 


Allied  Packers  of  Canada,  Ltd. — Organized. — 

This  company  was  incorporated  in  Ottawa  July  3  with  a  capital  of  $10,000,- 
000.  par  $100,  of  which  $9,000,000  issued  and  owned  by  Allied  Packers, 
Inc.,  N.  Y.  City.  The  company  will  own  and  operate  the  plants  of 
Matthews  Blackwell.  Ltd..  situated  throughout  the  Dominion. 

Allied  Packers,  Inc.- — All  Sold — Companies  in  Merger. — 
It  was  announced  yesterday  that  the  syndicate  headed  by 
Imbrie  &  Co.  had  sold  the  entire  issue  of  $16,000,000  20-year 
eonv.  6%  bonds  and  the  syndicate  closed.  (V.  109,  p.  74.) 

The  following  is  a  revised  list  of  the  companies  which  are  or  will  be 
acquired  by  the  Allied  Packers,  Inc.: 

Parker,  Webb  &  Co.,  Detroit,  Mich.|W.  S.  Forbes  &  Co.,  Richmond,  Va. 
C.  Klinck  Pack.  Co.,  Buffalo,  N.  Y.  |  Macon  Packing  Co.,  Macon,  Ga. 
F.  Schenck  &  Sons,  Wheeling,  W.  Va.  I  Batchelder   &    Snyder   Co.,    Boston. 
MaUhews-Blackwell,  Ltd.,  Toronto.  | 

Morrell  &  Co.  are  not  included  in  the  new  company.  As  to  other  matters 
see  last  week's  "Chronicle,"  page  74. 

Listed — Sub.  Co. — 

The  Governing  Committee  of  the  Chicago  Stock  Exchange  has  admitted 
to  the  regular  list  80,000  shares  common  stock  of  no  par  value,  and  $16,- 
000,000  20-year  Convertible  Sinking  Fund  6%  Debenture  bonds. 

See  Allied  Packers  of  Canada.  Ltd.,  above. — V.  109,  p.  74. 

Amalgamated  Sugar  Co. — New  Stock — Bonds  Called. — 
The  company  has  closed  negotiations  with  the  Bankers 
Trust  Co.,  N.  Y.,  for  the  purchase  of  $5,000,000  8%  Preferred 
stock,  proceeds  of  which  will  be  used  for  the  retirement  of 
$3,750,000  7%  bonds  (see  below),  and  for  working  capital. 
It  is  understood  a  public  offering  will  be  made  in  the  near 
future. 


All  of  the  outstanding  First  Mtge.  7%  Serial  Convertible  Gold  bonds  of 
Series  "B  "  "C  "  "D  "  and  "E  "  have  been  called  for  payment  Aug.  1  at 
102  Vi  %  and  accrued  interest  at  the  Continental  &  Commercial  Trust  & 
Savings  Bank    Chicago. — V.  109    p.  74. 

American  Foreign  Securities  Co. — Payment  of  Notes.— 

All  of  the  outstanding  3-year  5%  gold  notes  dated  Aug.  i  1916  wiU  be 
paid  at  maturity,  Aug.  1  1919,  at  J.  P.  Morgan  &  Co..  New  York. — V.  108 
p.  2023. 

American  Public  Utilities  Co. — Dividends  Discontinued 
Pending  Application  to  Obtain  Higher  Permanent  Rates  for 
Services  Rendered.- — President  Jos.  H.  Brewer  in  circular 
dated  at  Grand  Rapids,  Mich.,  July  1,  and  addressed  to  the 
preferred  stockholders,  says  in  part: 

When  the  directors  in  March  1918  determined  to  pay  dividends  in  scrip, 
it  was  anticipated  the  temporary  advances  in  rates  which  had  then  been 
granted  and  the  additional  increases  which  were  later  secured  would  carry 
the  properties  along  until  the  war  was  over  and  that  when  that  time  was 
reached  labor  and  material  would  resume  their  normal  prices  and  the  com- 
pany would  be  able  to  again  make  payment  of  dividends  in  cash,  taking 
up  the  scrip  as  it  became  due  or  at  an  earlier  date. 

The  increases  in  rates  have  not  been  sufficient  to  offset  the  increases  in 
operating  expenses  of  the  subsidiary  companies  and  it  is  apparent  that  the 
prices  of  labor,  coal  and  other  commodities  which  our  subsidiaries  have  to 
purchase  will  not  be  materially  reduced  for  some  time  to  come.  The  State 
Commissions  and  other  rate-regulating  bodies  have  taken  the  position  that 
they  would  grant  increases  only  sufficient  to  carry  the  companies  along  until 
the  coming  of  peace  (on  the  assumption  that  conditions  would  then  return 
to  normal)  and  have  not  made  any  attempt  to  fix  rates  which  would  enable 
the  companies  to  pay  dividends  on  their  stocks. 

It  is  apparent  that,  in  common  with  many  others,  we  have  been  mis- 
taken in  this  assumption  and  the  present  high  prices  of  labor  and  materials 
are  here  to  stay,  at  least  for  some  time.  Not  only  must  the  temporary 
emergency  rates  heretofore  granted  be  extended,  but  permanent  higher 
rates  must  be  secured  by  our  subsidiary  companies  to  meet  the  existing 
costs  of  opera  don  and  until  such  increases  are  granted  and  the  income  of  the 
several  companies  thus  placed  on  a  stable  basis,  your  directors  deem  it 
prudent  to  discontinue  the  payment  of  dividends. 

The  directors  are  very  hopeful  (now  that  the  new  conditions  are  actually 
apparent)  that  higher  permanent  rates  may  be  speedily  secured. 
Status  of   Leading  Subsidiary  Companies. 

The  Utah  Gas  &  Coke  Co.  was  permitted  in  June  1918  to  increase  the  rate 
charged  for  gas  20  cents  per  1,000  cu.  ft.  This  was  not.  sufficient  to  cover 
the  cost  of  operation  and  application  was  made  for  further  relief,  which  was 
granted  in  April  1919,  being  an  increase  of  12 V2  cents  per  1,000  cu.  ft. 
These  two  increases  are  taking  care  of  the  operating  expenses,  fixed  charges 
and  depreciation.  Application  will  be  made  very  soon  for  a  permanent 
higher  rate  which  will  involve  adding  20  cents  oo  the  rate  now  charged. 

In  December  1917  the  Wisconsin-Minnesota  Light  &  Power  Co.  was  granted 
increases  in  gas  rates  at  its  several  plants  of  10  cents  per  1.000  cu.  ft.  It 
was  discovered  that  this  relief  was  not  at  all  in  keeping  with  the  increases 
in  operating  expenses  and  in  June  1918  application  was  made  for  further 
increase  in  gas  rates  and  for  permission  to  add  a  surcharge  to  all  electric, 
street  railway  and  water  rates.  After  prolonged  hearings  the  Railroad 
Commission  of  Wisconsin  granted  additional  increases  in  gas  rates  and 
permitted  the  making  of  a  surcharge  on  only  a  very  small  portion  of  the 
company's  electric  business;  the  street  railway  and  interurban  fares  were 
increased,  as  were  also  the  water  rates. 

The  increases  in  the  gas  rates  were  sufficient  only  to  cover  operating 
expenses  and  have  not  afforded  any  return  whatsoever  upon  the  investment 
in  the  gas  plants.  The  electric  and  other  surcharges  which  were  authorized 
have  not  anywhere  nearly  compensated  for  the  losse.5  due  to  the  increased 
operating  expenses,  which  at  the  time  had  become  very  burdensome  indeed. 
The  net  earnings  each  month  during  1918  showed  a  very  considerable  de- 
crease over  1917,  notwithstanding  the  company  had  brought  into  operation 
a  very  substantial  added  investment. 

The  net  earnings  reached  their  lowest  point  in  December  1918,  but  in 
January  1919  showed  quite  a  marked  improvement,  which  has  continued 
each  month  until  now.  The  showing,  however,  is  not  satisfactory  nor 
have  the  company's  earnings  reached  normal. 

The  Merchants  Heat  A  Light  Co.  of  Indianapolis  was  permitted  to  add 
certain  surcharges  to  its  rates  early  in  1918  and  these  surcharges  were  in- 
creased in  August  1918.  These  increases  were  sufficient  to  keep  that  com- 
pany upon  a  fairly  stable  basis  but  do  not  yield  the  return  to  which  the 
company  is  entitled. 

The  smaller  subsidiaries  have  had  similar  sxperiences. — V.  107,  p.  2378. 

American  Straw  Board  Co. — Further  Data. — In  connec- 
tion with  the  offering  of  $1,500,000  First  Mtge.  and  Coll. 
trust  serial  7%  gold  bonds  in  last  week's  "Chronicle"  by 
Robert  Garrett  &  Sons,  Fidelity  Securities  Corp.  of  Md., 
Baltimore,  and  Otis  &  Co.,  Cleveland,  a  circular  shows: 

Company. — Incorp.  in  1889  in  Illinois.  The  present  management 
assumed  control  in  1912  and  has  placed  the  business  upon  a  stable  and 
profitable  basis.  Owns  in  fee,  8  plants  located  respectively  at  Quincy  and 
Wilmington,  111.:  Noblesville,  Ind.:  Chestertown,  Md.;  Circleville,  Piqua 
and  Tippecanoe  City,  O.,  and  Winchester,  Va.,  which  produce  annually 
about  60,000  tons  of  board,  of  which  50,000  tons  is  straw  board,  about 
one-third  of  the  entire  output  of  this  product  in  the  United  States.  Upon 
the  completion  of  a  new  mill  under  construction  at  Quincy,  111.,  total  pro- 
duction will  be  increased  to  75,000  tons  annually. 

Controlled  Companies. — Owns  (a)  $1,000,000  pref.  stock  and  one-half  of 
the  com.  stock  of  the  Ironside  Board  Corp.,  Norwich,  Conn.,  whose  plants 
and  properties  are  valued  in  excess  of  $1,000,000;  (b)  the  entire  capital 
stock  of  the  Queen  City  Paper  Co.,  Cincinnati,  O.,  representing  an  invest- 
ment of  about  $150,000;  (c)  also  the  capital  stock  of  the  Lignistra  Fibre 
Products  Co.,  Barberton,  O.;  based  upon  tangible  assets,  the  value  of  the 
stocks  of  these  3  companies  exceeds  $1,200,000. 

Earnings. — Net  earnings  calendar  years  after  deducting  excess  profits 
and  income  taxes  1918.  $558,120;  1917,  $530,281;  1916,  $600,835;  an  annual 
average  of  $563,079  or  more  than  5  times  the  maximum  interest  require- 
ments, including  this  issue,  and  more  than  twice  the  average  requirement 
for  the  payment  of  both  maturing  principal  and  interest. 
Financial  Statement  as  of  May  31  1919,  After  Applying  the  Proceeds  of  the 

Present  Bond  Issue 


Assets — 

Lands,    buildings 

Cash 

,t  accounts  rec 

Inventory 

Invest. &  adv.  to  affil 

Other  assets 

Good-will 

Prepaid  items,  &c 

Officers  &  Directors 


-.-$3,759,889 

194,261 

...   133,286 

...   766,804 

cos  1,214,761 

119,688 

50,000 

...   237,728 

-O. 


Liabilities — 

Capital  Stock  issued $2,704,250 

Bonded  debt 1,500,000 

Notes   payable 201,188 

Accounts   payable 143,333 

Accrued  taxes,  &c 17,207 

Reserves  for  taxes,  &c 246,507 

Surplus 1,663.932 

Total  (each  side) $6,476,417 


C.  Barber  (Pres),  O.  E.  Hawkins  (Gen.  Mgr.). 
C.  It.  Palmer  (Vice-Pres.  &  Treas.),  K.  S.  Smith  (Sec),  Fred.  Davenport, 
L.  A.  Wiley.  B.  A.  Brennan.  C.  S.  Eaton. — V.  109,  p.  75,  V.  102,  p.  1989. 

American  Sugar  Refining  Co. — Extra  Dividend.— 

An  extra  dividend  of  %  of  1  %  has  been  declared  on  the  $45,000,000  out- 
standing common  stock,  along  with  the  regular  quarterly  of  1%%.  both 
payable  Oct.  2  to  holders  of  record  Sept.  2.  An  extra  of  H  of  1  %  has  been 
paid  quarterly  since  July  1918.— V.   108,  p.  2023.  1166. 

American  Thread  Co. — Annual  Report.— 

March  31   Years—  1918-19.       xl917-18.       vl9l6-l 

"3  935  013     $5  912  874     $2  6i 


Gross  profits..    $3 

General    &c.    expenses $792  209 

Interest  charges 401  555 

Depreciation 591  469 

1'p  I  erred  dividend  (5%) -       244  524 


625  068 
$smi  S4  7         $465  864 
343  204  239  314 

630  342  501  721 

2  I  1  524  2  I  1  524 


Common  dividend "IIII (5%)270  000(23)1242  000    (17)918  000 

Contingent  reserve -    - 1  950  000  250  000 

Balance  surplus $1  635  256        $621  957  $5  646 

n 

x  Thirteen  months,      y  Twelve  months  ending  Feb.  28  1917. — V.  107    p. 


American  Writing  Paper  Co. — New  Mortgage. — 

The  company  is  filing  for  record  Its  new  .$12,000,000  mortgage,  Old  Col- 
ony Trust  Co.  of  Boston  as  trustee. — V.  108.  p.  2031. 

Auburn  (Ind.)  Automobile  Co. — Purchase — Sale  of 
Stock. — F.  B.  Hitchcock  &  Co.,  Chicago,  announce  that  they 
have  purchased  and  placed  privately  a  block  of  the  Preferred 
and  Common  stock  of  (his,  an  Indiana  corporation,  incorp. 
on  or  about  June  26  with  a  capitalization  of  $1,000,000  7% 
Preferred  stock  and  30.000  shares  Common  stock  of  $25 
par  value.     The  firm  reports: 

This  company  has  taken  over  the  automobile  business  of  the  company 
of  a  similar  name,  engaged  for  over  15  years  in  the  production  of  medium- 
priced  automobiles.  The  new  capital  being  placed  in  the  business  will  amply 
provide  for  the  large  increase  in  production  which  is  well  under  way. 

The  former  management,  including  Morris  Eckhart,  President  and  prin- 
cipal stockholder,  will  continue  as  officers  of  the  new  company,  supple- 
mented by  the  addition  of  Mr.  Arthur  Kemp  as  Vice-President  and  Treas- 
urer. Mr.  Kemp  was  formerly  Assistant  Cashier  of  the  First  National 
Bank  of  Chicago  and  recently  Vice-President  of  the  H.  H.  Franklin  Mfg. 
Co.,  Syracuse,  X.  Y. 

The  board  of  directors  will  be  as  follows,  and  includes  a  number  of  Chicago 
men  who  have  recently  become  interested  in  this  company:  Morris  Eck- 
hart, President,  Auburn,  Iud.;  Arthur  Kemp,  V.-Pres.  and  Treas.,  Auburn, 
Ind.:  James  I.  Farlev,  V.-Pres.,  Auburn,  Ind.;  Judge  J.  H.  Rose,  Fort 
Wayne,  Ind.;  H.  H."  Hitchcock,  Wm.  "Wrigley  Jr.  and  Ralph  A.  Bard, 
Chicago. 

Bethlehem  Steel  Corp. — Extensions  Near  Completion. — 

The  "Iron  Trade  Review"  of  July  3  has  an  illustrated  six-page  article  on 
the  Sparrows  Point,  Maryland,  steel  plant  extensions,  now  nearing  comple- 
tion.—V.  108.  p.  2631.  2435. 

(J.  G.)  Brill  Co.,  Phila. — 3r^  on  Pref.  Div.  Accumulations. 

Tbe  regular  quarterly  dividend  of  1%  and  an  extra  of  3%  on  accumula- 
tions have  been  declared  on  the  $4,580,000  7%  pref.  stock,  both  payable 
Aug.  1  to  holders  of  record  July  23.  The  accumulations  after  this  payment 
will,  it  Is  understood,  be  only  M  of  1%. — V.  108,  p.  975.  681. 

Brooklyn  Ferry  Co. — Status  First  Consols. — 

On  inquiry  we  learn  that  the  holders  of  First  Cons.  5%  50-year  gold 
bonds  of  Brooklyn  Ferry  Co.,  or  the  certificates  of  deposit  issued  therefor 
received  nothing  from  the  sale  of  the  property  of  the  Brooklyn  &  N.  Y. 
Ferry  Co.  and  are  thought  to  be  worthless.  Compare  Brooklyn  &  N.  Y. 
Ferry  Co.  in  V.  106  p.  89.  V.  105  p.  1711.  1106,  821.  609. 

Brown  Shoe  Co. — Earnings — Listing. — 

6  Mos.  to    Oct.  31  Years 

Apr.  30 '19.  1917-18.          1916-17 

Net  sales $12,809,883  $30,825,715  $21,882,016 

Net  prof  it $1,150,854  $1,838,385     $2,078,560 

Preferred  divs.  (7%  p.  a.) 22.500  244,470          248,955 

Common  divs.  (6%  p.  a.) 180,000  360,000          360,000 

Federal  taxes 500.000          410,000 

Special  reserves 900,000        -- 

Balance,  sur.  or  def... def. $43,646 sr$l,059,605sr$l ,203,507 

The  N.  Y.  Stock  Exchange  on  July  9  authorized  the  listing  of  $2,000,000 
additional  pref.  stock  when  issued  and  full  paid,  making  the  total  listed 
$5,500,000.  The  directors  on  June  26  voted  to  sell  this  stock  in  order  to 
increase  working  capital. — V.  108.  p.  82. 

Burns  Bros.   (Coal). — Extra  Stock  Div. — 

An  extra  dividend  of  2  H  %  payable  in  stock  has  been  declared  on  the 
common  stock  in  addition  to  the  regular  quarterly  cash  dividend  of  2\i%, 
both  payable  Aug.  15  to  stock  of  record  Aug.  1 .  An  extra  of  234  %  in  stock 
was  also  paid  in  Feb.  and  May  last  and  Nov.  1918. — V.  108,  p.  2244. 

Bush  Terminal   Co.,   N.   Y. — Earnings — Stock. — 

Four  Months  to  April  30 —  1919.               1918. 

Gross  earnings.. $754,991  $695,863 

Net  earnings 704,688          562,153 

Taxes    132,586           100,549 

Interest  charges... 161,733           150,750 

Sinking  fund. 9,840             10,067 

Balance,  surplus $400,529        $300,788 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $148,600  addi- 
tional common  stock,  when  issued  July  15,  in  payment  of  2M>  %  stock  divi- 
dend, making  the  total  listed  $6,092,100. — V.  108,  p.  2631. 

Butte  &  Superior  Mining  Co.,  Ltd. — Production. — 

1919—  June— 1918.  1919 — 6  Mos.— 1918. 

Zinc   (pounds) 9,750,000           185,000  48,875,000     74,250,000 

Silver   (ounce) 11,500,000          225,000  936,000       1,445,000 

—V.  108,  p.  2530.  2331. 

Calumet  &  Arizona  Mining  Co. — Production  (lbs.). — 

1919.  1918.  1917. 

Month  of  June. 4,142,000  4,232,000  4,928,000 

6  months  to  June  30_- 22,188,000  25,408,000  31,598,000 

—V.  108.  p.  2435.  2332. 

Cerro  de  Pasco  Mining  Co. — Output  (lbs.). — 

1919.  '    1918.  1917. 

MonthofJune 4  026  000  5,874,000  5,032,000 

Jan.  1  to  June  30 28,100,000  37,088,000  33,236,000 

—V.  108.  p.  2332.  1939. 

Cleveland  Furnace  Co. — Merger. — 

See  Otis  Steel  Co.  below. — V.  101,  p.  2125. 

Cleveland  Macaroni  Co.,  Cleveland. — Pref.  Stock,  Plant, 
&c. — Pres.  Frank  M.  Gregg.  Cleveland.  O.,  May  22,  refer- 
ring to  the  sale  of  $1,000,000  7%  Cum.  Pref.  Stock  (see 
offering  by  Worthington ,  Bellows  &  Co.  in  V.  109,  p.  75) 
says  in  substance: 

Purpose  of  Issue. — The  proceeds  of  the  increased  capitalization  will  be 
used  to  retire  the  outstanding  bonded  debt  ($450,000)  and  to  supply  addi- 
tional working  capital  for  the  large  increase  in  business  now  being  offered. 
Never  has  the  company  failed  to  show  an  increase  in  the  annual  turnover. 
From  1913  to  1919  (estimated)  the  volume  of  our  business  will  have 
increased  in  turnover  about  900% .  During  the  past  two  years  the  Govern- 
ment restricted  our  output  and  our  present  demand  is  taxing  our  plant 
to  day  and  night  capacity. 

History,  Plant,  &c. — The  company  was  established  in  1873  and  at  present 
owns  the  largest  macaroni  plant  in  the  United  States  and  when  new  ma- 
chinery already  arranged  for  is  installed,  it  will  be  the  largest  in  the  world. 
The  present  daily  capacity  of  the  plant  is  12,000  cases,  equivalent  to 
288,000  packages,  or  an  annual  capacity  of  86,400,000  packages. 

About  seven  years  ago  the  company's  management  found  macaroni 
dried  and  handled  in  a  crude  and  unsanitary  manner.  We  developed  a 
drying  system,  hydraulic  presses,  cutting  machines,  automatic  conveyors 
and  packing  machines,  until  every  department  was  equipped  with  our  own 
machinery.  In  1916  we  built  the  finest  macaroni  plant  in  the  world, 
equipped  with  machinery  of  our  own  design,  every  machine  patented  and 
in  several  instances  we  have  patented  important  processes.  The  company 
is  not  only  the  largest  producer  of  macaroni,  but  also  the  pioneer  in  the 
application  of  machinery  to  the  art  of  macaroni  making.  Flour  is  poured 
into  the  hopper  and  the  macaroni  comes  out  in  packages,  practically  with- 
out being  touched.  Our  macaroni,  spaghetti  and  egg  noodles  are  known 
as  the  "Golden  Age  Brand"  of  national  reputation. 

Production.  *Net  Oper. 

Year—                                                         (Lbs.)  Sales.  Profit. 

1913 5,688,100  $371,680  $43,248 

1916 13,666,406  1,005,621  114,201 

1918- 32,107,169  1,989,606  235,452 

1919  (conservative  estimate).. 43,000,000  3,000,000  300.000 

*  Before  Federal  taxes  and  depreciation. 


1  1918  [After  Giving  Effect  to  this  Financing  and 
Appraisal  of  Assets]. 

$343,674    Common  stock $1,125,000 

20,000    Preferred  stock 1,000,000 

209.145.  Notespayable 168,000 

52,927    Accounts  payable 226,998 

164,627     Dividends  payable 24,213 

515,287  Accrued  int.    county  taxes 

20,538         &  insurance 21,375 

11,176  Reserves — For  Fed.  taxes 

250,000        &   contingencies 40,000 

100,000    Surplus 164,311 

1,177,834    Total  (each  side) $2,769,896 

1,082,522 


Balance  Sheet  as  of  Dec.  3 

Current — Cash 

Liberty  Loan  bonds 

Accounts  receivable 

Inventory — packages 

Raw  material 

Finished  goods 

Miscellaneous  accts.,  &c_ 

Prepaid  expenses,  &c 

Patents 

Permanent — Land 

Bldgs.  &  equipment 

Less  deprec $95,312 

Compare  V.  109,  p.  75. 

Cluett,  Peabody  &  Co.,  Inc. — Prices. — 

This  company  and  George  P.  Ide  &  Co.  have  increased  the  price  of  collars 
to  retailers  from  $1.90  to  $2.10  a  dozen. — V.  108.  p.  583,  575. 

Commonwealth  Petroleum  Co. — Capital  Increase. — 

The  stockholders  on  July  7  voted  to  increase  the  authorized  capital  stock 
from  200.000  shares  to  5,000,000  shares,  of  no  par  value.  President 
Mackay,  it  is  stated,  explained  that  the  new  funds  would  be  used  in  ac- 
quiring new  properties. — V.  109,  p.  76. 

Consolidated  Cigar  Co. — Initial  Pref.  Div. — 

An  initial  dividend  has  been  declared  at.  the  rate  of  7%  per  annum  for 
the  3V2  months  ending  Aug.  31.  This  dividend  is  equivalent  to  about  $2 
a  share  and  is  payable  Sept.  1  to  stock  of  record  Aug.  15. 

Earnings  for  Quarter  ending  March  31. — 

A  statement  submitted  to  the  N.Y.  Stock  Exchange  as  of  June  18  shows 
annual  results  as  follows: 

Output  of  Cigars Annual  Earnings 

1917.  1918.  1916.  1917.  1918. 

xT.  J.  Dunn  &  Co.. 134, 527,758     91,127,323  $337,062  $364,933  $104,228 

94,867,574  196,465  186,510  156.714 
23,128,704  17,149  def.9, 797  23,718 
49,345,314     169,827  1,513     197,053 


E.  M.  Schwarz  &  Co., 

Inc 108,674,412 

xEl  SideloCig.Co., Inc. 19,084, 743 
Lillies  Cigar  Co 46,672,130 


308,959.043  258,468,915  $720  503  $543,159  $481,713 
The  total  profits  of  the  vendor  companies  acquired,  for  the  3  mos.  ended 
March  31  1919.  were  $121,994,  from  which  dividends  of  $20,150  were  paid 
by  them,  leaving  surplus  of  $101,844.— V.  108,  p.  2632. 

Consolidated  Interstate-Callahan  Mining  Co.,  N.  Y. 

— Stock  Pool— -Shipments  of  Zinc  Ore. — 

President  John  A.  Percival,  N.  Y.,  in  circular  of  July  8  says  in  brief: 
"Your  directors  have  closed  arrangements  with  New  York  financial 
interests  to  provide  for  strong  market  sponsorship  for  your  stock.  To 
accomplish  this  result,  your  directors,  together  with  the  larger  stockholders, 
have  escrowed  their  personal  holdings,  totaling  approximately  120,000 
shares,  for  one  year,  during  which  time  these  shares  are  neither  transferable 
nor  salable.  We  feel  sure  that  the  stockholders  in  general  will  appreciate 
this  move  for  a  broader  and  more  active  market  for  the  shares. 

"The  zinc  market  has  strengthened  considerably,  and  is  now  over  7  cents. 
This  price  for  our  principal  product  justifies  ore  shipments,  and  we  have 
ordered  our  Mine  Superintendent  to  resume  such  shipments  under  our  con- 
tracts as  soon  as  the  mill  can  be  placed  in  operation."  [The  "Engineering  & 
Mining  Journal"  of  N.  Y.  on  July  5  contained  an  article  by  expert  Pope 
Yeatman  on  the  war's  influence  on  the  zinc  industry. — Ed.] — V.  108, p. 2531 . 

Corn  Products  Refining  Co. — Strike. — 

The  company's  plants  at  Argo  and  Pekin,  111.,  with  about  3,000  and 
700  employees,  respectively,  are  closed  down.  A  strike  was  ordered  for 
the  reason  that  the  company  would  not  agree  to  the  request  for  a  closed 
shop.  The  company's  position  is:  It  makes  no  discrimination  between 
union  and  non-union  men. — V.  108,  p.  1723,  1392. 

Crucible  Steel  Co. — Mr.  Childs  a  Director. — William 
Hamlin  Childs,  President  of  the  Barrett  Mfg.  Co.  of  N.  Y., 
has  been  elected  a  director  to  represent  a  large  interest  in 
the  stock  acquired  by  him  individually  or  with  associates. 

The  statement  that  Mr.  Childs  will  be  elected  Presideut  is  pronounced 
untrue,  while  the  report  that  the  interests  he  represents  have  accumulated 
between  $7,000,000  and  $8,000,000  of  the  stock  is  not  confirmed.  The 
common  snares  which  sold  on  the  N.  Y.  Stock  Exchange  at  52i4  Feb.  7 
1919,  touched  120  July  7  and  closed  yesterday  at  116J4. — V.  108,  p.  2632. 

Cumoeriand  Pipe  Line  Co. — No  Dividend. — 

The  company,  which  for  a  number  of  years  paid  its  dividend  annually 
but  last  year  paid  also  a  dividend  in  July,  has  so  far  declared  no  mid-year 
dividend  for  1919  and  it  is  generally  believed  that  on  account  of  the  heavy 
Federal  taxes  for  1918  a  readjustment  of  which  is  being  sought,  no  distri- 
bution will  be  made  to  the  shareholders  at  this  time. — V.  108,  p.  584. 

Dallas  Power   &   Light   Co. — New  Preferred  Stock  and 
Mortgage  Bonds — Refunding,  &c. — 

Mayor  Wozencraft  and  the  Board  of  City  Commissioners,  of  Dallas,  on 
June  30 .sanctioned  the  issuance  of  not  more  than  $1,500,000  in  7%  Cum. 
Pref.  stock  and  $5,000,000  6%  30-year  mortgage  bonds. 

Digest  of  Statement  by  President  J.  F.   Strickland. 

One  million  dollars  of  the  aforesaid  Preferred  stock  and  $4,500,000  in 
aggregate  of  the  bonds  will  be  sold  at  par,  from  which  the  company  will 
receive  in  cash  $5,500,000,  less  commission,  to  obtain  the  sale  at  par  of  5% 
or  $275,000  or  a  net  total  in  cash  of  $5,225,000. 

From  this  net  amount  the  following  outstanding  obligations  of  the  com- 
pany will  be  paid:  1st  M.  7%  notes  due  Feb.  1  1920,  $1,000,000,  plus  y2  of 
1%  (necessary  to  be  paid  in  calling  these  notes),  $5,000;  total,  $1,005,000; 
6%  unsecured  notes,  due  April  1  1922,  $4,000,000;  total  cash  required  to 
retire  above  securities,  $5,005,000.  This  will  leave  a  cash  available  for 
corporate  purposes,  to  be  expended  pursuant  to  the  provisions  of  the 
company's  franchise,  the  sum  of  $220,000. 

Of  the  securities  to  be  authorized  as  above,  $500,000  of  the  Preferred 
stock  will  remain  unissued,  and  $500,000  of  the  bonds  will  be  placed  in  the 
treasury  of  the  company.  The  stock  so  to  be  issued  will  be  7%  Cumulative 
Preferred  stock.  The  bonds  so  to  be  issued  mil  bear  6%  interest  and 
mature  in  30  years.  * 

The  existing  First  Mortgage  notes  and  unsecured  notes  above  referred  to 
will  be  called  and  paid  off  on  or  before  Aug    31   1919. 

The  issuance  or  sale  of  the  Preferred  stock  above  referred  to  will  only 
be  done  upon  the  consent  of  stockholders  holding  not  less  than  90%  of  the 
outstanding  Common  stock.  The  $500,000  of  bonds  to  be  placed  in  the 
treasury  of  the  company,  as  above  set  forth,  will  not  be  disposed  of  without 
the  consent  of  the  commission. — V.  108,  p.  2332. 

Davis- Watkins  Dairymen's  Mfg.  Co.,  North  Chicago, 
111. — Offering  of  Bonds. — Ames,  Emerich  &  Co.  and  Emery, 
Peck  &  Rockwood,  Chicago,  are  offering  at  prices  to  net 
6.40%  to  7%,  according  to  maturities,  $600,000  (closed) 
First  Mtge.  7%  Serial  gold  bonds  dated  June  1  1919,  due 
$60,000  annually,  June  1 1920  to  1929  incl.     A  circular  shows: 

Int.  payable  J.  &  D.  at  Chicago,  without  deduction  for  Federal  income 
taxes,  now  or  hereafter  deductible  at  the  source,  not  to  exceed  2%.  De« 
nom.  $1,000  (bonds  maturing  June  1  1925  also  in  $500  and  $100)c*.  Call- 
able on  30  days'  notice  on  any  int.  date  at  102K  and  int.  The  Merchants 
Loan  &  Trust  Co.,  Chicago,  Trustee.  Leon  L.  Loehr,  Co-Trustee. 
Data  from  Letter  of  Pres.  W.  C.  Davis  Dated  July  1    1919 

Company. — Incorp.  in  New  Jersey  in  1917,  a  consolidation  of  the  Dairy- 
men's Mfg.  Co.,  Jersey  City,  Dairy  Machinery  &  Construction  Co.,  Derby, 
Conn.,  the  Davis  Milk  Machinery  Co.,  North  Chicago,  111.,  L.  A.  Watkins 
Merchandise  Co.,  Denver,  Colo.,  and  the  Minnetonna  Co.,  Owatonna, 
Minn.  Is  the  largest  manufacturer  of  milk  cans  in  the  United  States; 
also  manufactures  and  distributes  a  complete  line  of  creamery  and  ice 
cream  machinery  and  supplies.  Milk  cans  are  manufactured  exclusively 
at  the  Jersey  City  factory,  and  ice  cream  machinery  at  Derby.  Practically 
all  dairy  machinery  and  dairy  supplied  are  made  at  North  Chicago,  except 
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churns,  which  are  manufactured  at  Owatonna.  The  factories  equipped 
with  modern  machinery  are  well  located  for  material  and  labor  require- 
ments as  well  as  for  the  economical  distribution  of  our  products. 

Capitalization  {After  Present  Financing) —  Authorized.     Outstand'g- 

Preferred  stock $2,500,000     $2,164,406 

Common  stock 2,000,000       2,000,000 

rst  Mtge.  7%  Serial  bonds  (this  issue) 600,000  600,000 

Purpose  of  Issue. — The  proceeds  will  be  used  to  retire  bank  loans  and  to 
provide  aduitional  working  capital. 

Earnings. — Net  earnings  for  the  past  5  years  have  averaged  4  times  the 
maximum  annual  int.  charges  on  this  issue.  For  the  fiscal  year  ending 
Aug.  31  1919  (partly  estimated)  net  earnings  after  operating  expenses  and 
depreciation  will  amount  to  $350,000,  or  over  8  times  the  maximum  int. 
requirements  on  these  bonds.  Gross  sales  for  the  past  year  were  over 
$5,000,000. 

Balance  Sheet  April  30  1919  After  Applying  the  Proceeds  of  this  Issue. 

(1)  Assets:  Cash,  U.  S.  securities,  &c,  $80,366;  accts.  &  notes  rec.  (less 
res.),  $886,587;  inventories  (est.),  $1,132,864;  deferred  charges,  $83,996'. 
land,  bldgs.,  &c.  (less  deprec.  res.),  $1,082,865;  good-will,  patents,  &c, 
$2,431,147.  (2)  Liabilities:  Notes  pay.,  res.  for  Federal  taxes  &c, 
$741,369;  7%  Serial  gold  bonds,  $600,000;  preferred  stock,  $2,164,406; 
common  stock,  $2,000,000;  surplus,  $192,050.   Total  (each  side)  $5,697,825. 

Directors  and  Officers. — W.  C.  Davis  (Pres.),  J.  B.  Conover  (Vice-Pres.) 
L.  A.   Watkins   (Treas.),  Delevan  Smith,  Edward  P.  Russell,   Ralph  M. 
Shaw,  S.  J.  Davis,  Chicago;  W.  R.  Comfort,  C.  H.  C.  Beakes,  Jos.  B. 
Laemmle,  N.  Y.  City;  Carl  K.  Bennett,  Owatonna,  Minn.;  Frank  L.  Bishop, 
W.  O.  Scholtz,  W.  D.  Wright,  Jr.,  Denver,  Colo. — V.  105,  p.  1312. 

Denver  Gas  &  Electric  Co. — Rate  Decision. — 

See  Denver  Tramway  Co.  under  "Railroads"  above. — V.  97,  p.  1665. 

Dominion    Steel    Corporation. — Director. — 

Roy  M.  Wolvin  has  been  elected  a  director  of  this  company. — V.  108, 
p.  2430. 

Duquesne  Light  Co.,  Pittsburgh. — Offering — Note 
Call — Power  Plant. — Harris,  Forbes  &  Co.,  Lee,  Higginson 
&  Co.  and  Ladenburg,  Thaimann  &  Co.,  New  York,  an- 
nounce the  sale  by  advertisement  on  another  page  at  100 
and  int.,  yielding  6%  of  $25,000,000  First  Mortgage  & 
Collateral  Trust  30-Year  6%  gold  bonds  dated  July  1  1919, 
due  July  1  1949. 

Int.  payable  J.  &  J.  in  New  York  without  deduction  for  any  normal 
Federal  income  tax  to  an  amount  not  exceeding  2%  which  it  may  lawfully 
pay  at  the  source.  Callable  on  any  int.  date  at  105  and  int.  Denom. 
$1,000  and  $500  c*  and  r*  of  $1 ,000,  &c.  Bankers'  Trust  Co.,  New  York, 
trustee.  Free  of  the  present  Pennsylvania  Four-Mill  tax. 
Data  From  Letter  of  President  A.  W.  Thompson,  Dated  July  8  1919. 

Capitalization  (after  present  financing) —  Authorized.   Outstanding. 

Common  stock  (8%  divs.)   ($3,500,000  additional 

held  in  treasury) .._ $25,000,000  $18,226,000 

Preferred  stock  (7%  cumulative) 10,000,000       5,941,000 

First  Mtge.  &  Coll.  Trust  6s  (this  issue) 25,000,000     25,000,000 

Bonds  of  leased  and  subsidiary  cos.  with  public closed     *2,981 ,500 

♦Additional  bonds  of  $1,618,500  are  outstanding,  of  which  $480,500  will 
be  pledged  under  this  mortgage,  $136,000  are  deposited  under  a  subsidiary 
company  mortgage,  $2,000  are  held  for  future  sinking  fund  purposes  and 
81,000,000  are  pledged  under  the  Philadelphia  Co.'s  1st  M.  &  Coll.  Trust 
5s,  due  1949  (V.  108,  p.  579),  and  Consol.  &  Coll.  Trust  5s,  due  1951. 
The  Duquesne  Light  Co.  has  purchased  the  last-mentioned  $1,000,000 
bonds,  subject  to  their  delivery  from  under  the  liens  of  the  Philadelphia 
Co.  mortgages.  All  the  foregoing  $1,618,500  face  value  bonds  are  non- 
interest-bearing  from  the  standpoint  of  the  Duquesne  Light  Co.  system. 

Purpose  of  Issue. —  (a)  The  proceeds  of  $12,000,000  (together  with  cer- 
tain cash  from  other  sources)  will  be  used  to  retire  (by  call  on  Jan.  1  1920 
at  101  and  int.)  of  $12,000,000  Duquesne  Light  Co.  3-Year  6%  Secured  gold 
notes,  due  July  1  1921  (V.  107,  p.  607).  (b)  The  proceeds  of  $11,718,500 
will  be  deposited  with  the  trustee  and  for  with  its  designated  depositaries, 
and  may  only  be  withdrawn  from  time  to  time  to  pay  or  reimburse  the 
company  in  part  for  cash  expenditures  aggregating  $14,648,125  made  (1)  in 
connection  with  the  construction  to  an  initial  installed  capacity  of  60,000 
k.  w.  of  the  new  Cheswick  power  plant  (see  below);  and  (2)  for  permanent 
additions  and  extensions  to  the  property,  (c)  The  remaining  $1,281,500 
are  to  be  delivered  to  the  trustee  to  be  held  pending  the  fulfillment  of  cer- 
tain conditions. 

Combined   Earnings,    Including    Subsidiary    Companies    (Inter-Co.    Charges 
Eliminated) — Year  ended  April  30  1919. 

Gross  earnings $12,650,200 

Net  earnings  after  maintenance  and  taxes $4,731,893 

Fixed  charges,  &c,  including  int.  on  these  $25,000,000  bonds..  1 ,820,831 
Balance ,  surplus $2 ,911 ,062 

Net  earnings  over  214  times  the  above  fixed  charges.  Compare  annual 
report  in  V.  108,  p.  2429. 

Physical  Properly. — The  system  includes  7  electric  generating  stations 
having  an  aggregate  rated  generating  capacity  of  about  156,200  k.  w.  The 
most  important  generating  station  is  on  Brunot  Island,  in  the  Ohio  River, 
Pittsburgh;  has  a  present  rated  generating  capacity  of  about  120,000  k.  w. 
Current  of  the  system  is  distributed  throughout  163  substantions  (not 
including  7  which  are  used  exclusively  to  "step-up"  the  voltage  for  the 
transmission  lines)  over  7,375  miles  of  electrical  conductor.  A  large  part 
of  Pittsburgh  is  served  by  underground  lines,  the  system  having  altogether 
908  duct  miles  of  underground  conduit.  There  are  now  in  service  89,878 
meters  and  current  is  being  supplied  to  84,925  customers.  The  present 
connected  load  of  the  system  is  about  281 ,543  k.  w.,  and  for  the  year  ended 
April  30  19  9  the  electrical  output  of  the  system  was  638,578.910  k.  w.  h. 

Leased  and  Subsidiary  Companies. — Owns  in  fee  and  operates  an  extensive 
portion  of  the  above  property  and  operates  the  greater  part  of  the  remainder 
through  lease.  Under  the  principal  lease,  extending  to  Jan.  1  1952,  operates 
the  property  of  the  Allegheny  County  Light  Co.,  under  which  lease  it  also 
operates  for  a  like  period,  as  sub-lessee,  the  properties  of  the  Southern  Heat 
Light  &  Power  Co.  and  of  the  Monongahela  Light  &  Power  Co. 

The  business  in  Beaver  County  is  conducted  by  the  Beaver  County 
Light  Co.  and  the  Midland  Electric  Light  &  Power  Co.  Has  two  further 
subsidiary  operating  companies,  viz.,  the  Pennsylvania  Light  &  Power  Co. 
and  the  Diamond  Light  Co.,  both  doing  business  in  Pittsburgh.  The  last 
four  subsidiary  companies  contribute  less  than  8%  of  the  gross  and  only 
approximately  4%  of  the  net  earnings  of  the  system,  over  92%  of  the  gross 
and  about  96%  of  the  net  earnings  of  the  present  system  being  derived 
through  the  operation  of  properties  owned  in  fee  or  leased  by  it. 

New  Cheswick  Power  Plant. — To  meet  the  continually  increasing  demand 
for  power,  it  is  contemplated  that  a  new  company,  the  Cheswick  Power 
Co. ,  will  shortly  be  incorporated  by  interests  closely  allied  with  the  Duquesne 
Light  Co.,  and  will  forthwith  undertake  the  construction  of  a  large  new 
power  plant  at  Cheswick,  to  be  located  on  the  Allegheny  River,  having  an 
ultimate  capacity  of  300,000  k.  w.  Buildings,  intake  tunnels,  &c,  will 
now  be  constructed  for  a  plant  of  120,000  k.  w.  capacity  and  a  60,000  k.  w. 
3-unit  turbo-generator  set  will  be  initially  installed. 

It  will  be  provided  that  the  entire  output  of  electrical  energy  of  the  new 
Cheswick  power  plant  shall  be  sold  at  wholesale  to  the  Duquesne  Light  Co. 
under  a  contract  to  be  filed  with  the  Pennsylvania  P.  S.  Commission,  and  to 
extend  to  Jan.  1  1950.  In  connection  with  the  construction  of  this  new  plant 
the  Duquesne  Light  Co.  will  complete  the  construction  of  a  66-000-volt 
transmission  line,  with  necessary  sub-stations,  which  will  encircle  the  greater 
part  of  the  manufacturing  and  business  section  of  the  Pittsburgh  District 
and  will  tie  in  the  new  Cheswick  power  plant  with  the  Brunot  Island  plant 
of  the  Duquesne  Light  Co.  . 

Security. — Secured  by  a  first  mortgage  on  all  property  owned  in  fee 
and  by  a  first  lien  on  its  leasehold  interests  and  on  certain  bonds  and  vir- 
tually all  the  stocks  of  its  subsidiaries.  The  bonds  will  also  be  secured  by 
a  first  mortgage  on  the  new  Cheswick  power  plant  and  future  extensions 
thereto.  The  power  contract  between  the  Duquesne  Light  Co.  and  the 
Cheswick  Power  Co.  will  also  be  pledged  under  the  trust  indenture. 

This  Issue. — The  authorized  amount  of  these  bonds  may  be  increased 
(without  requiring  the  consent  of  the  outstanding  bonds)  to  $100,000,000 
when  such  increase  is  authorized  by  the  Preferred  stockholders,  and  also  by 
the  stockholder  a  required  by  the  Pennsylvania  laws.  If  increased  to 
$100,000,000  (and  subject  in  certain  respects  to  the  1st  Ref.  &  Coll.  Trust 
gold  bonds  dated  Feb.  1  1919  Of  the  Philadelphia  Co.),  the  company  shall 
be  entitled  to  receive  the  $1,281,500  bonds  previously  mentioned  as  being 
deposited  with  the  trustee  out  of  the  initial  issue  of  $25,000,000. 


In  case  the  authorized  issue  be  thus  increased  to  $100,000  000  the  remain- 
ing $75,000,000  bonds  may  be  issued  when  the  combined  annual  net  earnings 
of  the  system  (incl.  the  new  Cheswick  power  plant)  are  twice  the  annual 
interest  charges  on  these,  bonds  outstanding  and  on  all  leased  and  subsidiary 
company  bonds  outstanding  with  the  public,  and  all  rental  charges  together 
with  interest  on  the  bonds  proposed,  as  follows.  (1)  $3,158,500  without 
further  property  expenditures;  (2)  not  exceeding  80%  of  the  cash  cost  of 
permanent  additions  and  extensions  to  the  company's  property  or  the 
Cheswick  Power  Co.;  (3)  $9,190,569  upon  the  acouisition  into  the  fee  own- 
ership of  the  Duquesne  Light  Co.  of  all  the  physical  property,  rights  and 
franchises  of  the  Allegheny  County  Light  Co.,  Southern  Light  Heat  & 
Power  Co.  and  Monongahela  Light  &  Power  Co.  (at  present  operated  by 
the  Duquesne  Light  Co.  under  lease,  this  sum  of  $9,190  56Q  being  the  val- 
uation of  the  properties  as  fixed  in  the  lease);  and  (4)  without  regard  to 
the  provision  aforesaid  as  to  earnings,  $2,981,500  may  be  issued  par  for 
par  against  the  retirement  of  the  $2,981 .500  leased  and  subsidiary  company 
bonds  now  outstanding  with  the  public. 

Maintenance  Fund. — There  shall  be  expended  or  appropriated  annually 
out  of  earnings,  for  maintenance  and  depreciation,  an  amount  not  less  than 
15%  of  the  gross  operating  revenues  of  the  system  for  such  vear. 

Equity.— -The  bonds  will  be  followed  by  the  $5,941,000  7%  Preferred 
stock  and  by  $18,226,000  Common  stock  of  the  Duquesne  Light  Co. — 
V.    108,   p.   2632. 

East  Butte  Copper  Mining  Co. — Production  (Lbs.). — 

„       ,_    ,  T  1919.  1918.  1917. 

Month  of  June 1,513,360       1.999,760       1,519,24a 

6  months  to  June :30 8,901,140     13,313,540     10,145,680 

Eastman  Kodak  Co. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  common  stock,  payable 
Sept.  1  to  holders  of  record  July  31.  Extras  in  1919  are  as  follows:  Jan., 
7)4%;  April,  2H%\  May,  5%,  and  ly2%  in  July.— V.  108,  p.  2626. 

Famous  Players-Lasky  Corp. — Acquisition. — 

The  company  on  July  2  acquired  the  Charles  Frohman,  Inc.,  the  theatrical 

E  reducing  company  founded  by  the  late  Charles  Frohman  and  which  still 
ears  his  name.  The  latter  will  be  operated  in  association  with  the  motion 
picture  enterprise  and  will  be  continued  as  a  separate  entity,  of  which  Adolpli 
Zukor  will  be  the  President  and  Alf  Hayman  the  Treasurer  and  General 
Manager.— V.  108,  p.  2633.  2437.  2025. 

General  Cigar  Co.,  Inc.,  N.  Y. — Capital  Increase. — 

The  stockholders  on  July  7  authorized  an  increase  in  the  caDital  stock 
from  $25,000,000  to  $35,000,000,  the  new  stock  to  consist  of  $5,000,000 
7%  Cum.  Sinking  Fund  Debenture  (2nd)  pref.  stock  and  $5,000,000  com- 
mon stock.  The  total  authorized  stock  now  consists  of  $5,000,000  7% 
Cumulative  Preferred  stock,  $5,000,000  7%  Cumulative  Sinking  Fund 
Convertible  Debenture  stock  and  $25,000,000  Common  stock.  For  sub- 
scription rights  and  description  of  new  Debenture  stock  see  V.  108,  p.  2633. 

General  Motors  Corp. — Preferred  Stock  Syndicate  Closed. 
— Dominick  &  Dominick,  who  headed  the  Debenture  stock 
syndicate,  announce  that  all  of  the  stock  syndicated,  $30,-  • 
000,000  in  amount,  has  been  sold.     An  authoritative  state- 
ment says: 

This  stock  has  been  very  widely  distributed,  over  6,000  individual  pur- 
chasers having  been  added  to  the  lists  of  shareholders.  The  security  has 
been  extensively  bought  all  over  the  United  States.  Sales  have  also  been 
made  in  Europe. 

The  syndicate  of  bankers  which  purchased  the  stock  and  distributed  it  to 
the  public  included  310  members  in  75  cities.  It  is  said  that  in  the  amount 
of  money  involved,  the  number  of  security  dealers  concerned  and  the  num- 
ber of  individual  buyers,  this  is  the  largest  piece  of  preferred  stock  selling 
on  record.     (Compare  V.  108,  p.  2025.) — V.  108,  p.  2633,  2437. 

Gillette  Safety  Razor  Co. — Dividend  Increased. — 

The  directors  have  increased  the  dividend  on  the  stock  from  8%  to  10% 
per  annum  by  declaring  a  dividend  of  $2  50  per  share,  payable  Aug.  30  to 
holders  of  record  July  31.  In  Aug.  1918  the  annual  rate  was  increased 
from  7%  to  8%.— V.  108,  p.  1267.  687. 

Godchaux  Sugars,  Inc.  (New  Orleans). — Incorporated. 

This  company  was  incorporated  on  July  9  in  New  York. — V.  109,  p.  76. 

Greene-Cananea  Copper  Co. — Output. — 

Copper  (lbs.).  Silver  (ozs .) .  Gold  (ozs.). 

June  1919 3,000,000  147,790  700 

June  1918 4,100.000  143,500  1,100 

6  months  1919 18.200,000  749,753  4,230 

6  months  1918 23.870.000  626.370  6,723 

— V.  108.  p.  2437,  2127. 

Haytian  American  Corporation,  N.  Y. — Notes  Offered — 
Breed,  Eliott  &  Harrison,  P.  W.  Chapman  &  Co.,  Chicago, 
and  Imbrie  &  Co.  N.  Y.,  are  offering  at  prices  yielding 
about  714%  $3,000,000  7%  serial  notes  dated  July  1  1919 
and  due  serially  $1,000,000  each  July  1  1922  to  1924  both 
inclusive.  Offering  price  99.30, 99.10  and  98.95 respectively. 
See  advertising  pages. 

Int.  payable  J.  &  J.  without  deductions  for  any  normal  Federal  income 
tax  deductible  at  the  source  not  in  excess  of  2%.  Denom.  $1 ,000c*. 
Callable  as  a  whole  of  in  part,  on  any  int.  date  on  60  days'  notice  at  102 >3 
and  int.     Trustee,  the  Guaranty  Trust  Co.  of  New  York. 

The  bankers  as  of  July  7  say:  "Operating  conditions  of  the  company  are 
favorable  and,  owing  to  the  world  shortage  of  sugar,  large  profits  should 
accrue  to  the  corporation  from  this  source,  as  well  as  from  their  valuable 
railroad  and  public  utility  properties. 

"The  government  of  Hayti  is  stabilized  by  the  Treaty  of  1916  between 
the  Republic  and  the  United  States,  under  which  the  latter  controls  the 
constabulary,  the  receipt  and  disbursement  of  Government  funds,  and 
assures  American  aid  in  the  proper  and  efficient  development  of  the  rich 
natural  resources  of  the  Island. 

Data  from  Letter  of  Pres.  C.  Edgar  Elliott  dated  June  2  1919. 
Estimated  Net  Operating  Profit  of  Subsidiaries  Years  Ending  July  1. 

1920  1921  1922 

Minimum  sugar  production    (bags   of 

320  lbs) 70,000  150.000  215,000 

Net   earnings   from    the   sugar   com- 
pany (Sugar  at  5c.  per  lb.) $600,000    $1,300,000    $2,000,000 

Net  earnings  from  Utilities.. 200,000  300,000  400,000 

Total  net  earnings $800,000    $1,600,000    $2,400,000 

Should  sugar  prices  be  reduced  to  the  reported  production  cost  in  Cuba  or 
4  cents  a  pound,  these  totals  would  be  $1,125,000  for  1921  and  $1,700,000 
for  1922. 

Balance  Sheet  June  2,1919,  After  Giving  Effect  to  Issuance  of  These  Notes. 

Assets —  I      Liabilities — 

Securities $3,564,996   'Capital  Stock $6,000,000 

Accts.rec.sub.com 6,263,844  !  Notes 3.000.000 

G   v.oi  Ilaiti(P.C.S.claim)   1.123,348 1  Profit  &  loss 210,800 

Office  furniture,  &c 8,923  I  Surplus 2,  ,09,680 

Cash 959.369  I  Total  (each  side) $11,920,480 

*On  June  2  1919  the  pref.  stock  was  $6,000,000  in  $100  share--;  ordinary 
common  stock  60,000  shares  no  par  value;  ordinary  founders  stock  60,000 
shares  no  par  value.  ... 

Purpose  of  Issue. — To  retire  the  floating  debt  created  by  the  increase  in 
cost  of  construction  due  to  the  war.  lor  further  cultivation  and  extensions 
of  railroad  and  electric  light  required  by  new  business  in  prospect  and  to 
provide  additional  working  capital 

This  Issue. —  Direct  and  only  obligation.  The  corporation  co\  enants  that 
that  so  long  as  any  of  these  notes  are  outstanding  not  to  contract  any 
debt,  except  (1)  obligations  of  the  subsidiaries  or  any  of  them  to  the  corp- 
oration (2)  Current  bank  loans  and  (3)  debt  incurred  m  the  purchase  of 
additional  property,  which  debt  may  be  secun  d  by  a  lien  on  such  property. 

Directorate. — Geo.  B.  Caldwell,  P.   W.  Chapman,  w.   K,   Dick,  F.  A. 

Dillingham.  C.  Edgar  Elliott,  (Pres),  ll.iyden  It.  Harris,  Philip  \\  Henry, 
S.  Mallet-Prevost,  Reginald  Lanier,  O.  II.  Tobey,  Edward  H.  \ork. 
New  York  and  Henry  L.  Duer,  Baltimore. 
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Full  particulars  regarding  the  company  and  its  subsidiaries  may  be  found 
in  V.  107  p.  2289,  SOI;  V.  10  1  p.  451:  V.  103  p.  145.— V.  107  p.  2376. 

Hercules  Petroleum  Co. — 

Farson.  Son  &  Co.  report  "that  the  company  within  the  past  few  d?ys 
brought  in  a  well  in  Eastland  County,  Tex.,  at  a  depth  of  between  1,800 
and  1.900  ft.  flowing  3,000  bbls.  of  oil  per  day.  The  average  depth  of 
wells  in  the  Ranger  District  is  from  3,400  to  3,500  ft.— V.  108,  p.  977. 

Hillman  Coal  &  Coke  Co. — Earnings. — 

Cal.  Year  18  Mos.  to 

1918.  Dec.  31    17. 

Gross  receipts 87,094,487  $7,152,555 

Sellins.  general,  &c,  expenses 5,482,106  5,252,377 

Interest 154,109  150,791 

Depletion  and  depreciation 570,927  562,549 

Excess  profits  tax -.         207,927  275,000 

Donations 25,350  

Preferred  dividends (5%)  181. 460  187,994 


Balance,  surplus . $472,613         $723,844 

On  June  1  1919  the  name  of  the  United  Coal  Corporation  (V.  107,  p. 
1486)  was  changed  to  "Hilhnan  Coal  &  Coke  Co." 

Hocking  Valley  Products  Co.,  N.  Y. — Status — Presi- 
dent S.  L.  Charnberlaine  in  a  circular  dated  July  10  says  in 
substance: 

Large  orders  received  from  many  parts  of  the  United  States  and  Canada, 
at  satisfactory  prices,  have  depleted  our  stock  of  brick  products  on  hand 
and  unfilled  orders  upon  our  books  as  of  July  1  last  (exceeding  3.000,000 
face  brick)  warranted  the  resumption  of  manufacturing  in  our  plant  located 
at  Greendale,  O.,  which  was  closed  during  the  war.  This  plant  has  a  pro- 
duction capacity  of  25,000,000  face  brick  per  year,  and  the  present  daily 
production  of  50,000  will  be  gradually  increased  as  skilled  labor  is  obtained. 

Considerable  progress  is  now  being  made  in  the  development  of  our  new 
oil  fields  near  Greendale,  O.  Five  wells  have  been  completed  so  far  this 
year  with  most  satisfactory  results,  two  more  are  drilling  and  locations  for 
others  have  been  made.  The  monthly  production  under  the  Chartier 
lease  now  amounts  to  about  10,000  bbls.  of  high-grade  Pennsylvania  crude 
oil.  selling  at  $4  00  per  bbl. 

A  mild  winter,  the  closing  down  of  many  large  plants  manufacturing 
war  materials,  with  large  reserve  stocks  of  coal  held  in  the  territory  served 
by  our  mines,  resulted  in  such  little  demand  for  coal  that  our  mines,  which 
last  year  produced  500,000  tons,  have  been  partly  closed  for  seeeral  months. 
These  conditions  are  also  improving,  and  we  are  looking  for  a  larger  de- 
mand for  our  coal  in  the  near  future. 

The  company's  financial  condition  as  shown  by  the  balance  sheet  of 
June  1  1919.  after  the  payment  to  the  bondholders  of  the  amount  of  inter- 
est relinquished  by  them  in  accordance  with  the  plan  of  Dec.  16,  1918, 
was  as  follows:  Current  assets  (incl.  cash  and  Liberty  bonds),  $389,207; 
all  liabilities  (other  than  1st  M.  5%  bonds  due  1961),  $174,946. — V.  108, 
p.  2634. 

Houston  Oil  Co.  of  Texas. — Called  for  Payment. — 

Two  hundred  fifty-five  ($255,000)  New  Series  Timber  certificates, issued 
under  the  Kirby  Lumber  Co.  contract,  dated  Aug.  1  1911,  have  been  drawn 
for  redemption  on  Aug.  1  1919  at  par  and  int.  at  the  Maryland  Trust  Co., 
Baltimore,  or  its  agent,  the  Chase  National  Bank,  N.  Y. — V.  108,  p.  2128. 

Hupp  Motor  Car  Co. — Stock  Listed. — 

The  Governing  Committee  of  the  Chicago  Stock  Exchange  has  admitted 
to  the  regular  list  $1,067,000  preferred  stock,  par  $100,  and  $5,192,000 
common  stock,  par  $10. — V.  108,  p.  273. 

Imperial  Oil  Co.,  Ltd. — Par  Value  Reduced. — 

The  shareholders  on  July  2  voted  to  subdivide  the  present  shares  of  $100 
par  value  into  shares  of  $25  par  value.  The  directors  were  also  authorized 
to  issue  and  allot  shares  for  the  benefit  of  employees  and  customers  of  the 
company  and  its  subsidiaries  at  prices. ot  less  than  par,  and  on  such  terms 
as  may  be  considered  advisable  by  the  directors. — V .  108,  p.  2634,  2245. 

Ingersoll-Rand  Co. — Quarterly  Common  Dividend. — 
The  directors  have  declared  a  quarterly  dividend  of  2lA  %  on  the  common 
stock,  payable  July  31  to  holders  of  record  July  19.     Previous  to  this  the 
common  dividend  was  paid  semi-ann.  5%  April  &  Oct.     Preferred  dividends 
will  be  paid  semi-ann.  as  heretofore. — V.  108,  p.  1930. 

Inland  Steel  Co.,  Chicago. — War  Work.— 

The  "Iron  Age"  of  N.  Y.  on  July  10  contained  a  6H-page  illustrated 
article  entitled  "How  the  Inland  Steel  Co.  Met  War  Demand."  The 
article  describes  the  "complete  new  steel  plant,  containing  10  open-hearth 
furnaces,  600-ton  mixer  and  28.  32  and  40-in.  rolling  mill  erected  while 
war  was  on." — V.  108,  p.  574. 

Inspiration  Consol.  Copper  Co. — Copper  Output  (lbs.). — 


Month  of  June 

6  months  to  June  30 

—V.  108,  p.  2634.  2333. 


1919.      1918.      1917. 
6,300,000  10,300,000  11,150,000 
39,200,000  49,750,000  67,400,000 


Jefferson  &  Clearfield  Coal  &  Iron  Co. — Earnings.- 


1917.  1916. 

$6,765,161  $3,089,041 

4,896,636  2,535.493 

1,078,780  323,279 

80,938 

75,000  75,000 


Calendar  Years —  1918. 

Gross  earnings $8,218,513 

Expenses  and  taxes 5.310,827 

Interest 114,558 

Depreciation  and  depletion 466,513 

Preferred  dividend  (5%). 75,000 

Balance,   surplus $2,251,615        $714,745        $74,692 

—V.  107,  p.  798. 

Joplin  Water  Works  Co. — Extension  of  Bonds — 
The  $350,000  6%  bonds  which  were  due  July  1  1919  are  being  extended 
until  July  1  1924  at  6%  interest,  but  subject  to  call  on  and  after  July  1 
1919  at  par  and  int.  at  the  St.  Louis  Union  Trust  Co.,  St.  Louis. — V.  95. 
p.  1545. 

Kelly-Springfield  Tire  Co. — New  Preferred  Stock. — Div. 

The  shareholders  voted  on  July  11  to  authorize  the  issuance  of  $7,000,000 
8%  Cumulative  2nd  Pref.  stock.  The  issue  has  been  underwritten  by  a 
syndicate  composed  of  H.  P.  Goldschinidt  &  Co.,  Goldman,  Sachs  &  Co. 
and  Lehman  Bros.     See  full  particulars  in  V.  108,  p.  2634. 

The  directors  have  declared  a  quarterly  cash  dividend  of  $1  per  share 
and  a  stock  dividend  of  3%  on  the  $4,907,200  outstanding  common  stock, 
payable  Aug.  1  to  holders  of  record  July  15.  A  like  amount  was  paid  in 
May  last.— V.  108.  p.  2634,  1824. 

Keystone  Tire  &  Rubber  Co.,  N.  Y. — i0%New  Common 
Stock  Offered  at  Par — 15%  Stock  Dividend. — 

The  board  of  directors  on  July  8  authorized  the  issuance  of  additional 
common  capital  stock  to  be  offered  for  subscription  at  $40  per  share  to 
stockholders  of  record  at  the  close  of  business  on  July  21  1919  in  the  ratio 
of  one  new  share  for  each  three  shares  held  by  the  stockholders.  Warrants 
will  be  mailed. 

The  board  also  on  July  8  declared  a  stock  dividend  of  15%,  payable 
Sept.  15  1919  to  stockholders  of  record  Sept.  2  1919. 

The  rights  to  subscribe  to  the  new  stock  will  expire  on  Aug.  7  1919  at 
3  p.  m.,  before  which  time  payment  must  be  made  to  the  Metropolitan 
Trust  Co.,  60  Wall  St.,  New  York. 

Extracts  from  Circular  of  Pres.  L.  Walter  Lissberger,  N.  Y.,  July  8 

Pursuant  to  the  vote  of  the  stockholders  Juue  20  1919,  authorizing  the 
increase  of  the  capital  stock  from  $2,000,000  to  $5,000,000,  your  directors 
have  this  day  voted  to  issue  approximately  66,075  additional  shares  of  the 
Common  capital  stock  in  order  to  provide  additional  working  capital. 
The  entire  proposed  issue  has  been  underwritten  so  that  the  additional  work- 
ing capital  has  been  guaranteed  to  the  company. 

Comparison  of  Six-Months'  Business,  January- June. 

1917.  1918.  1919. 

Sales 1,658,494       3,000,672       5,570,120 

Net  profit,  before  deducting  Fed  1  tax        317.788  442.405  725,935 

From  these  figures  you  will  note  the  tremendous  growth  of  sales  one  year 
over  another  and  how  we  have  strived  to  keep  pace  with  the  same  propor- 
tionate growth  of  net  earnings.  No  better  example  of  our  efforts  can  be 
set  forth  than  that  the  sales  for  the  first  six  months  of  this  year  amount  to 
$5,570,120,  which  is  almost  equal  to  our  entire  year's  sales  of  1918. 


Your  company  at  present  is  successfully  operating  129  subsidiary  com- 
panies, and  the  cash  retail  business  during  this  period  is  aggregating  almost 
$50,000  daily. 

With  the  now  capital  now  being  arranged  for,  it  is  only  logical  to  assume 
that  we  will  go  on  developing  and  expanding  and  hope  and  expect  that  by 
this  time  next  year  we  will  have  developed  250  retail  selling  organizations 
fully  controlled  by  your  parent  company. — V.  109,  p.  76. 

Kirby  Lumber  Co. — Called. — 

See  Houston  Oil  Co.  above. — V.  108,  p.  384. 

(S.  H.)  Kress  &  Co. — June  Sale$. — 

1919.  1918. 

Month  of  June $1,914,360     $1,614,937 

Six  months  to  June  30 10,479,711       8,752,118 

Authorized  statement. — V.  108,  p.  2438,  1940. 

Lackawanna  Steel  Co. — Quarterly  Earnings. — ■ 

Results  for   Quarter   and   Six   Months   Ending   June   30. 

■3    Months. 6    Months. 


1917. 

$1,342,257 
7,422,305 


1919. 
Total  net  earnings $446,757 

Interest  payments 268,759 


1918. 
$4,690,843 
276,556 


1919. 
2,444,749 
541,085 


1918. 
$8,406,428 
553,975 


Appr.  for  ext.  &  deprec.        411,084  583.798  929,642       1,069,619 


Balance  surplus def$233,087     $3,830,489        $974,022     $6,782,834 

The  total  net  earnings  for  all  periods  are  after  providing  for  all  taxes, 
including  the  Federal  Excess  Profits  Tax. — V.  108.  p.  1723. 

Lehigh  Coal  &  Navigation  Co. — Bonds  Canceled. — 

On  July  3  there  were  struck  off  the  regular  list  of  the  Phila.  Stock  Exch. 
$137,000  Consol.  Mortgage  4^%  Sinking  Fund  gold  bonds.  Series  A — 
$126,000  paid  off  and  canceled  on  June  11  1919  by  sinking  fund  and  $11,000 
called  for  redemption  July  1  1919  out  of  other  moneys — leaving  the  amount 
slited  $15,103,000.     Total  amount  retired  to  date,  $647,000. — V.  109,  p.  76. 

Lone  Star  Gas  Co.,  Dallas,  Tex. — New  Stock — An  offi- 
cial circular  of  June  28  says  in  substance: 

At  the  adjourned  annual  meeting  held  at  Fort  Worth  this  date,  the 
stockholders  authorized  the  issuance  of  an  additional  40,000  shares  of 
stock,  thereby  increasing  the  capital  stock  from  $6,000,000  to  $10,000,000; 
and  pursuant  to  a  resolution  adopted  at  said  meeting,  the  stockholders  of 
record  July  25  1919  are  entitled  to  subscribe  for  said  stock  pro  rata  at 
$100  per  share,  payable  as  follows  at  the  office  of  the  company  at  Dallas, 
viz.:  30%  on  or  before  Sept.  1  1919;  30%  Dec.  31  1919;  40%  Apr.  30  1920. 
Interest  will  be  allowed  at  6%  p.  a.  up  to  Apr.  1  1920  on  installment  pay- 
ments. The  new  stock  will  participate  in  dividends  from  and  after  Apr.  1 
1920.  Stock  subscription  warrants  will  be  forwarded  soon  after  Aug.  1 
1919.  [Signed  D.  L.  Cobb,  Secretary.  Approved,  L.  B.  Denning, 
President.) 

[J.  K.  Rice,  Jr.,  &  Co.,  36  Wall  St.,  N.  Y.,  are  specialists  in  the  stock  and 
subscription  rights. I — V.  109,  p.  77. 

McEwan  Brothers. — Bond  Offering. — Hambleton  &  Co., 
N.  Y.,  &c,  are  offering  at  99  and  int.,  yielding  about  7.15%, 
$400,000  (closed)  First  Mortgage  10-year  7%  Sinking  Fund 
gold  bonds  dated  July  1  1919,  due  July  1  1929.  A  circular 
shows: 

Int.  payable  J.  &  J.  at  the  Bank  of  New  York,  N.  B.  A.,  or  at  Na- 
tional Iron  Bank,  Morristown,  N.  J.,  trustee,  without  deduction  for  any 
normal  Federal  income  tax  up  to  2%.  Denoms.  $1,000  and  $500  c.  A 
sinking  fund  is  provided  of  25%  of  all  net  earnings,  after  int.  and  taxes, 
each  year,  to  retire  bonds  at  not  exceeding  105  and  int.  A  minimum  of 
$25,000  of  bonds  must  be  retired  annually.  Callable  in  whole  or  in  part 
on  any  int.  date  upon  30  days'  notice  at  105  and  int.  Further  particulars 
another  week. 

Magnolia  Petroleum  Co. — New  Stock  Rights. — 

Shareholders  of  record  July  12  are  offered  the  right  to  subscribe  at  par 
during  the  period  July  3  to  July  15,  inclusive,  to  $14,667,000  new  stock  in 
amounts  equal  to  33  1-3%  of  their  present  holdings,  payments  to  be 
made  on  or  before  July  15. — V.  109,  p.  77. 

Marlin-Rockwell  Corp. — Dividend  Omitted. — 

The  directors  have  omitted  the  monthly  dividend  of  $1  which  has  been 
paid  since  Nov.  1918.     An  official  of  the  company  says: 

"Since  the  turn  of  the  year  the  corporation's  ball  bearings  and  taper  roller 
bearings  business,  and  its  wire  wheel  and  motor  radiator  enterprises  have 
been  expanding  from  month  to  month  with  great  rapidity,  now  involving 
gross  sales  in  excess  of  $14,000,000  a  year,  with  large  further  increases  in 
sight.  Net  earnings  for  the  fivemonths  ending  June  1  were  $1,101,949 
before  allowances  for  taxes. 

"While  the  war  orders  are  now  completed,  the  growth  of  the  corporation's 
business  in  normal  lines,  such  as  Mayoradiators,  bearings  from  its  Phila- 
delphia Standard  roller-bearings  and  Plainville,  Conn.,  plants,  Rudge- 
Whitworth  wheels,  &c,  the  steel  for  all  of  which  is  provided  by  the  corpora- 
tion's Braeburn  Steel  Co.  of  Pittsburgh,  necessitates  a  large  working  capital, 
and  t  was  therefore  deemed  wise  for  the  time  being  to  devote  the  earnings 
to  this  purpose  to  take  care  of  plant  expansion  which  the  increasing  demands 
more  than  justify." — V.  108,  p.  2634. 

Miami  Copper  Co. — Output  (in  lbs.). — 

1919.  1918.  1917. 

Month  of  June 4,463.971  4,684,914  5.195,709 

Jan.  1  to  June30 28,214,026  28,979,731  30,597.006 

Official.— V.  108,  p.  2438,  1940. 

Mill  Factors  Corp. — Stock  Sold. — Noel,  Berman  &  Lang- 
ley,  N.  Y.,  announce  by  advertisement  on  another  page  the 
sale  at  $55  50  of  $750,000  capital  stock,  Class  A. 

For  two  years  from  date  of  incorporation  no  divs.  shall  be  paid  in  any 
year  oo  Class  B  stock  until  divs.  at  rate  of  8%  per  annum  shall  have  been 
paid  or  set  aside  for  that  year  on  Class  A  stock.  Class  A  stock  shares 
equally  with  Class  B  during  this  two-year  period  in  any  profits  earned 
or  divs.  declared  after  8%  has  been  paid  or-set  aside  on  both  classes.  After 
two  years  both  classes  of<stock  share  equally  in  dividends. 

Data  from  Letter  of  President  Julius  Q.   Kugelman,   Dated   N.  Y., 

June  28. 

Organization. — Organized  under  the  laws  of  Delaware  July  1  1919  to 
acquire  all  the  business  and  assets  and  to  succeed  to  the  partnership  of 
Kugelman,  Frankiand  &  Foreman,  which  was  formed  in  Oct.  1911.  Busi- 
ness, factors  and  commission  merchants  for  textile  mills  and  manufacturers. 
Among  the  services  rendered  to  clients  are  the  storing,  delivering,  and  ex- 
hibiting of  goods  and  the  investigation  of  credit  risks.  Merchandise  re- 
ceived on  consignment  is  sold  by  the  manufacturers'  own  selling  agents  to 
a  greatly  diversified  trade  throughout  the  country,  such  sales  being  billed 
in  the  factors'  name  and  the  resulting  accounts  owned  by  them.  Previous 
to  such  sales  advances  upon  merchandise  (to  the  extent  of  approximately 
2-3  of  the  consigned  value  thereof)  are  made,  and  settlements  on  account 
of  such  sales  made  with  the  mills  monthly. 

Capitalization  (Company  has  no  funded  debt) —       Authorized.    Outstand'g. 

Class  "A"  stock  (par  $50) -     $750,000         $750,000 

Class  "B"  stock  (par  $50) 750,000  750.000 

The  Class  B  stock  taken  by  the  present  members  of  the  co-partnership 
of  Kugelman.  Frankiand  &  Foreman  at  par  for  their  net  invested  capital, 
will  be  retained  by  them,  and  they  will  remain  the  active  managers  of  the 
business.  .     ,. 

Assets. — Against  the  present  capitalization  the  company  will  have  net 
current  assets  of  $1 ,500,000.  less  the  expenses  of  incorporation  and  a  nomi- 
nal amount  representing  furniture  and  fixtures  on  its  premises. 
Net  Invested  Capital  as  of  Jan.  1,  Gross  Business,  Net  Profits  and  Percentage 
Earned,  Calendar   Years. 

Year —  Capital.  Sales.  Profits.      %  on  Cap. 

1914  $250,000  $1,772,000  $49,200  19.7 

1915  '.'. -  250.000  2.740,000  64.590  25.8 

1917  ...: 500.000  4.440,000  112.235  22.4 

1918       ---  625.000  4.90O.000  120.860  19.0 

1919  (5  months)     675,000  3.445,000  95.500     rateof33.9 
For  the  calendar  year  1919,  estimating  from  profits  for  the  past  five 

months,   and    not   taking   into   consideration   additional   profit  from  new 
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business  now  offering,  net  profits,  after  all  deductions,  including  salaries 
and  taxes,  will  be    a  minimum  of  $180,000,  equal  to  12%,  or  $6  per  share 
on  the  capital  stock  to  be  issued.     It  is  expected  that  divs.  on  the  Class  A 
stock  at  the  rate  of  8%  per  annum  from  July  1  1919  will  be  paid. 
Pro  Forma  Balance  Sheet  July  1  1919  (as  though  proposed  financing  had  been 

completed) . 
Assets.  I  Liabilities. 


Trade  acc'ts,  less  res.(cst.)$l  ,934,729 

Adv.  &  loans  (est.) 

Cash 

Liberty  bonds 

Prepaid  interest  &  insur. . 
Furniture  and  fixtures — 


Class  A  stock $750,000 

77,713  Class  B  stock 750,000 

204,537  Acc'ts  payable  (est.) 543,631 

11  468 1  Loans  by  banks 100,000 

13,006 1 Loans  on  deposit  (est.)...  109,483 
11,660 


Total  each  side $2,253,114 

Monroe  Coal  Mining  Co. — Bond  No.  113  Called. — 

First  M.  6%  gold  bonds  No.  113  dated  1916  has  been  drawn  for  redemp- 
tion on  Aug.  1  at  par  and  int.  at  Philadelphia  Trust  Co.,  Phila. 

Mortgage-Bond   Co.    of   New   York. — Balance   Sheet. — 


Assets — 


July  1  '19    Jan.  1  '19 


$ 


Mortgages 7,231,536 

173,750 
138,788 
209,621 
147,226 
310,241 


U.S.  bonds- 
Other  bonds. . 

Real  estate 

Interest  rec'able. 
Cash 


$  Liabilities — 

7,338,161  Capital 

233,000  Surplus 

96,198|Undlv.  profits... 
102,113iMortgage  bonds. 
151,539!lnterest  payable. 
279,472|Res'd  for  taxes.. 


July  1  '19 

Jan.  1  '19 

S 

$ 

2,000,000 

2,000,000 

500,000 

500,000 

258,044 

240,862 

5,331,100 

5,337,900 

97,018 

97,722 

25,000 

24,000 

Total 8,211,161     8,200,4831     Total 8,211,161    8,200,483 

Note. — Quarterly  dividends  at  the  rate  of  7%  per  annum  have  been  paid 
from  the  earnings  of  this  period. — V.  108,  p.  274. 

Mountain  States  Telephone  &  Telegraph  Co. —   ates. 

See  Denver  Tramway  Co.  under  "Railroads"  above. — V.  108,  p.  1614. 

Mullins  Body  Corp.,  Salem,  O. — Stock  Sold. — Horn- 
blower  &  Weeks,  N.  Y.,  &c,  has  sold  privately  $1,000,000 
8%  Cumulative  Pref.  (a.  &  d.)  stock  at  100  and  div,.  and  a 
block  of  Common  stock  at  $26  per  share.     A  circular  shows: 

To   Be   Prcs- 
Capitalization  (no  bonds  outstanding) —  Authorized,  ently  Isseud. 

8%  Cumulative  Preferred  stock  (par  $100) $1,000,000     $1,000,000 

Common  stock  (no  par  value) 100,000  shs.     70,000  shs. 

Company. — The  corporation  is  to  be  organized  under  New  York  laws  to 
succeed  the  W.  H.  Mullins  Co.  of  Ohio,  incorporated  in  1904.  Business 
was  originally  established  in  1871.  Plant  located  at  Salem,  O.  Owns 
about  20  acres,  sufficient  to  provide  for  the  growth  of  the  business.  Prac- 
tically 90%  of  the  business  consists  of  the  stamping  and  welding  of  steel 
automobile  bodies  and  the  manufacture  of  fenders,  engine  pans  and  radiator 
shells.  The  other  products  are  motor-boats,  launches,  canoes,  row-boats, 
statuary  and  architectural  ornaments.     Employs  about  700  men. 

Net  Earnings  Calendar  Years,  after  Expenses,  Including  Federal  Taxes. 

1909 $112,83911913 $165,34911916 $400,94711918 $241,384 

1911 107,996]1914 70,343  1 1917 313,945|1919(5mo)137.705 

National  Sugar  Refining  Co.  of  N.  J. — Financial  Status. 
■ — The  following  published  statement  is  understood  to  be 
substantially  correct: 

The  company  has  more  than  the  par  value  of  its  $10,000,000  capital  stock 
in  cash.  Liberty  bonds,  net  quick  assets  and  improved  real  estate,  not  in- 
cluding its  refineries  at  Long  Island  City  and  Yonkors,  whose  capacity  is 
about  14,000  to  15,000  barrels  of  refined  sugar  daily. 

The  Mollenhauer  refinery  in  Brooklyn  has  been  dismantled  as  a  sugar 
refinery  and  is  leased  for  warehouse  purposes,  while  some  adjoining  land 
has  been  under  lease  to  the  U.  S.  Government.  This  realty  is  conserva- 
tively valued  at  $1,000,000. 

Several  city  blocks  that  have  been  acquired  in  the  neighborhood  of  the 
Long  Island  City  plant  cost  the  company  between  $600,000  and  $700,000, 
on  which  a  profit  of  several  hundred  thousand  dollars  has  been  offered, 
making  the  conservative  value  of  this  property  upwards  of  $1,000,000. 

Net  quick  assets  are  understood  to  be  about  $4,000,000,  to  which  an 
additional  sum  should  be  added  by  accretion  of  earnings  between  now  and 
the  end  of  the  year. 

Company  bought  more  than  $3,250,0(50  Liberty  bonds  of  the  first  four 
loans,  and  subscribed  to  about  $700,000  of  the  Victory  bonds,  on  the  Gov- 
ernment plan,  payments  on  which  are  planned  to  be  met  out  of  earnings, 
making  approximately  $4,000,000  of  Liberty  and  Victory  bonds. 

Summary  of  Situation —  Approximately. 

Cash  and  net  quick  assets $4,000,000 

Libertv  bonds  and  Victory  bonds 4,000,000 

Mollenhauer  refinery 1,000,000 

Realty 1,000,000 

Total $10,000,000 

The  premium  on  the  stock,  at  present  market  quotations,  amounts  to 
about  $23  a  share  or  $2,300,000  for  the  entire  capital.  This  may  be  taken 
to  represent  the  value  of  the  refineries  at  Long  Island  City  and  Yonkers, 
which  have  an  earning  power  under  present  conditions  of  easily  $2,500,000 
to  $3,500,000  annually.  It  is  said  that  it  would  cost  from  $10,000,000  to 
$12,000,000  to  replace  these  refineries.      ("Wall  Street  Journal,"  July  7.) 

[The  "United  States  Investor"  recently  had  the  following  statement, 
which  we  give  tor  what  it  may  be  worth:  "National  Sugar  earnings  have 
been  exceedingly  satisfactory  for  several  years  and  1919  results  promise  to 
outstrip  any  former  showing.  The  Dec.  31  1918  year  produced  earnings 
before  taxes  of  about  $2,800,000,  or  28%  on  the  stock.  The  1917  results 
were  not  far  from  25  % .  This  year  it  would  not  be  surprising  if  net  profits 
before  taxes  approximated  $3,300,000,  or  33%.] — V.  106,  p.  927. 

New  Cornelia  Copper  Co. — Production  (lbs.). — 

191!'.  1918.  Decrease. 

Month  of  June 3,440,000  4,212,000  772,000 

6  months  to  June  30 17,804,000  24,658,000  6,854,000 

—V.  108.  p.  2438,  1940. 

New  Mexico  &  Arizona  Land  Co. — Board  of  Directors. — 

The  following  board  of  directors  was  elected  June  26:  T.  W.  Cabeen, 
St  Louis,  Pres.  of  the  Company;  T.  A.  Hamilton,  St.  Louis,  3d  V.-Pres. 
of  St.  Louis-San  Fran.  Ry.;  C.  W.  Hillard,  New  York,  V.-Pres.  &  Treas. 
of  St.  Louis-San  Fran.  Ry.;  E.  V*  R.  Thayer,  Boston,  a  director  of  St. 
Louis-San  Fran.  Ry.;  Roger  W.  Babson,  Wellesley  Hills,  Mass. — V.  108, 
p.  1825. 

Newport  Mining  Co. — Sale. — 

See  Steel  &  Tube  Co.  of  America  below. — V.  107,  p.  807. 

Northern  California  Power  Co.  Consolidated. — An- 
nouncement as  to  Purchase — Annual  Report. — 

For  announcement  as  to  sale  see  Pacific  Gas  &  Electric  Co.  below. 
The  annual  report  is  cited  fully  under  "Reports"  above. — V.  108,  p.  2629. 

Northwestern  Iron  Co. — Sale. — 

See  Steel  &  Tube  Co.  of  America  below. — V.  104,  p.  868. 

Old  Dominion  Co.  of  Maine. — Output  (in  lbs.). — 

1919.  1918.  1917. 

Month  of  June 2,015,500  3,368,000  3,965,000 

6  months  to  June  30.. 14,714,500  18,534,000  20.941,000 

—V.  108,  p.  2335,  1941. 

Orange  County  (Middletown,  N.  Y.)  Public  Service 

Corp. — Offering  of  Bonds. — Bonbright  &  Co.,  N.  Y.,  are 
offering  at  96%  and  int.  to  yield  over  6.30%  $1,000,000 
First  Mortgage  Gold  Bonds,  Series  A,  6%.  Dated  June  1 
1919.     Due  June  1  1939. 

Redeemable  on  30  days'  notice  on  any  int.  date  at  105  and  int.  Int. 
payable  J.  &  D.  without  deduction  for  legally  deductible  taxes,  except 
estate  or  inheritance  tax  and  income  tax  in  excess  of  2%  per  annum.  Exempt 
from  State  and  municipal  taxes  in  Now  York.  Pennsylvania  tax  of  4  mills 
rofunded.  Denom.  $100,  $500  and  $1 ,000c*  interchangeable.  New  York 
Trust  Co.,  N.  Y.,  Trustee. 


E.  Mandeville  Dated  Middletown.  N.  Y.,  July  2. 

Inc.  March  25  1915  in  New  York  and  acquired  the 


Data  from  Pres.  li 

Organization,  Ac- 
assets  and  franchises  of  Orange  County  Lighting  Co.  (V.  80.  p.  1179), 
Orange  County  Power  Co.  and  Port  Jervis  Light  &  Power  Co.  Does  all 
the  electric  light,  power  and  gas  business  in  Middletown  and  Port  Jervis 
and  intervening  territories;  population  served  (est.)  35,000. 

Supplies  electricity  for  lighting  and  power  purposes  and  does  the  entire 
gas  business  in  the  cities  of  Middletown  and  Port  Jervis,  and  sells  electricity 
at  wholesale  to  the  city  of  Monticello  and  gas  and  electricity  to  the  Pike 
County  Light  &  Power  Co.  of  Penna.,  and  has  a  contract  for  interchange 
of  electric  current  with  the  Walkill  Valley  Electric  Light  &  Power  Co., 
Walden,  N.  Y.  All  the  properties  have  been  connected  by  high  tension 
transmission  lines.      It  operates  without  competition. 

Properties. — (a)  Modern  3,000  h.p.  steam  turbine  plant  at  Port  Jervis, 
N.  Y.;  (b)  1,200  h.p.  hydro-electric  plant  at  Cuddebackville,  N.  Y.,  and 
(c)  3,000  h.p.  steam  electric  plant  at  Middletown,  N.  Y.  These  plants 
are  connected  with  33,000  volt  transmission  lines  with  substations  at  Port 
Jervis,  Cuddebackville,  Otisville  and  Middletown,  together  with  complete 
gas  plants  and  distributing  systems  at  Middletown  and  Port  Jervis.  Under 
normal  conditions  about  50%  of  the  electric  output  is  generated  by  the 
hydro-electric  plant. 

Capitalization  upon  completion  of  present  financing —    Auth.  Outstdg. 

Common  stock $750,000      $350,000 

Preferred  stock  7 %  cumulative 250,000        250,000 

First  Mortgage,  Series  A,  6%  (this  issue) (see  below)  1,000,000 

Purpose  of  Issue. — To  retire  about  $640,000  present  mortgage  debt  of 
the  predecessor  companies  and  pay  the  floating  debt.  The  balance  of  the 
net  proceeds  of  this  issue  will  be  used  for  extensions  and  additions  to  the 
properties  and  for  other  corporate  purposes. 

■December  31 


April  30. 
1919. 
$324,407 

124,372 
60,000 


E    nings  Years  Ended —  1910.  1915. 

oss  earnings $168,548        $240,547 

Net,  after  maintenance  &  taxes 64,517  84,989 

Ann.  int.  chge.  on  $1,000,000  6%  bds.  

Bal.  avail,  for  Fed.  inc.  &  excess  prof. 

taxes,  deprec.  &  divs 64,372 

This  Issue. — Secured  by  a  first  mortgage  upon  all  the  properties  and  fran- 
chises now  owned  or  hereafter  acquired.  Bonds  may  be  issued  in  series 
all  equally  and  ratably  secured.  Additional  Series  A  bonds  may  be  issued 
but  so  long  as  any  of  this  Series  A  are  outstanding  the  company  will  not  issue 
any  other  series  of  bonds  upon  which  either  the  rate  of  interest  or  the 
redemption  price  shall  be  greater  than  on  Series  A. 

Restrictions. — (a)  Bonds  not  exceeding  $175,000  (of  Series  A  or  any 
other  series)  may  be  issued  at  any  time  after  Aug.  1  1919,  but  only  when 
annual  net  earnings  are  equal  to  twice  the  annual  interest  requirements  on 
the  total  bonds  to  be  outstanding  after  such  issue.;  (b)  bonds  in  excess  of 
$1,175,000  may  be  issued  only  for  80%  of  the  cost  or  reasonable  value 
(whichever  is  less)  of  any  new  property,  improvements,  &c,  or  for  specified 
securities  which  may  be  pledged  and  deposited  with  the  trustee,  but  only 
(1)  when  annual  net  earnings  within  the  14  months  immediately  preceding 
the  issuance  of  new  bonds  shall  have  been  not  less  than  twice  the  annual 
interest  requirements  on  the  bonds  outstanding  and  those  applied  for; 
and,  (2)  provided  further  that  bonds  shall  be  issued  against  securities 
pledged  and  deposited  with  the  trustee  only  to  the  extent  of  15%  of  the 
total  bonds  outstanding. 

The  maximum  amount  of  bonds  that  may  be  issued  is  governed  by  these 
restrictions  of  the  mortgage  but  otherwise  is  unlimited  as  to  amount. 

Maintenance  A  Improvement  Fund. — The  company  covenants  that  an 
amount  in  cash  equivalent  to  1214%  of  its  gross  operating  revenue  shall  be 
expended  or  set  aside  annually  for  maintenance  or  for  renewals  and  replace- 
ments. Any  part  of  this  fund  not  used  for  such  purposes  shall  be  deposited 
with  the  trustee  and  may  be  used  for  either  the  same  purposes  for  which 
additional  bonds  may  be  certified  but  in  respect  to  which  no  bonds  have 
been  previously  or  thereafter  shall  be  certified  or  for  the  retirement  and 
cancellation  of  bonds  secured  by  the  mortgage. 

Fra7ichises. — The  franchises  are  free  from  burdensome  restrictions  and 
in  the  opinion  of  counsel,  are  without  time  limit,  with  the  exception  of  the 
franchise  for  the  town  of  Mount  Hope  which  expires  in  1956. 

Value  of  Property. — The  P.  S.  Commission  of  N.  Y.,  for  the  purpose  of 
capitalization,  approved  a  valuation  of  the  property  of  over  $1,500,000. 

All  Underlying  Bonds  Called  for  Payment. — 
This  company  has  called  for  payment   350   (^500,000)   Orange  County 
Lighting  I  Mtge.  &  Ref.  gold  bonds  on  Sept.  1  and  200  ($200,000) 

Port  Jervis  Light  A  r  <  '•>.  First  Mtge.  gold  bonds  on  Jan.  1  1920.     All 

the  bonds  will  be  paid  at  105  and  int.  at  tho  Orange  County  Trust  Co., 
Middletown.   N.  Y. 

Otis  Steel  Co.,  Cleveland,  O. — Proposed  Merger.— 
Arrangements  arc  under  way  for  the  consolidation  of  this 
company  and  the  Cleveland  (O).  Furnace  Co.  The  initial 
outstanding  e  ipi  dization  upon  consummation  of  proposed 
plans  is  expected  to  be  about  $4,850,000  7%  Cumulative 
Preferred  stock  (par  $100) ,  and  411 ,668  shares  Common  stock 
(without  par  value).  A  syndicate  headed  by  William  Salo- 
mon & 
of  part  of  the  Common  stock. 

The  now  company  is  to  be  organized  without  any  funded  debt,  proposes 
to  combine  (be  properties  (or  to  obtain  not  less  than  75%  of  the  stock)  of 
the  Cleveland  Furnace  Co.,  producers  of  pig  iron,  thereby  rounding  out  its 
manufacturing  facilities  and  strengthening  its  position  as  to  raw  materials. 
Plants  are  located  at  Cleveland,  O.,  and  have  combined  annual  capacity 
(approximately)  of  360,000  tons  of  pig  iron  and  389.000  tons  of  finished 
steel  products. 

The  combined  earnings,  after  depreciation,  and  excluding  interest  charges 
now  being  eliminated,  plus  6%  on  about  $1,000,000  new  working  capital  to 
be  introdui    il 

Before  After 

Fcd'l  Taxes.     Fed'lTaxes. 
Annual  avge.  for  3  fiscal  periods  to  Dec.  31  1918 

(being  3  y.-;.rs  for  the  Otis  Co.  and  2M  years 

for  Furnace  Co.) $7,319,538      $4,354,847 

Equivalent  (about)  on  Common  stock  to $16.95  per  sh    $9.75  per  sh. 

Earnings  similarly  computed  for  the  fiscal  period  ended  Dec.  31  1918. 
after  allowing  7%  on  Pref.  (being  12  mos.  for  Otis  Co.  and  9  mos.  for  Fur- 
nace Co.)  were  equal  to  the  annual  rate  of  about  $14.92  per  share  on  Com- 
mon stock  befon    Federal  taxes  and  $6.01  per  share  after  Federal  taxes. 

Management.  The  board  of  directors  will  include:  William  G.  Mather, 
Pres    CI  ■  d  Cliffs  Iron  Co.,  who  will  also  be  Chairman  of  the  board; 

George  Bartol,  Pres.;  D.  T.  Croxton,  Pres.  Cleveland  Furnace  Co.;  Howard 
F.  Deverell,  of  Otis  Steel  Co.;  S.  Livingston  Mather.  Sec.  Cleveland  Cliffs 
Iron  Co.;  H.  A.  Raymond,  Cleveland  Cliffs  Iron  Co.;  William  B.  Sanders, 


£  Co.,  N.  Y.,  is  being  organized  to  underwrite  the  sale 


of  Squire,  Sanders  &  Dempsey,  attorneys,  Cleveland;  John  sherwin    Pres. 

,  -n_..,_    .-,1 u«j.  tp    t>    rrinh-nt.    Vino-Pwis    <^hase  National 

N.  Y.;  P.  F. 


First*  National  Bank,  Cleveland;  E.  R.  Tinker,  Vice-Pros.  ChaseNational 


Bank,  N.  Y      :   Elisha  Walker,  of  William  Salomon  &  Co 
Wilson,  of  Otis  Steel  Co. — V.  108,  p.  2635. 
Owl  Drug  Co. — Dividend. — 

This  company  paid  its  25th  semi-annual  dividend,  and  at  the  same 
time  -  s  stockholders  thai  they  would  be  given  the  preference  to 

regard  to  the  purchase  of  6.000  shares  of  prclVrr.  d  stock,  the  sale  of  Which 
was  authorizes  at  the  meeting  of  June  24  1919.  The  stock  is  to  be  sold 
at  par  on  or  before  July  15  and  may  be  purchased  by  the  present  preferred 
stockholders  in  amounts  representing  1  share  (or  each  3  shares  now  field. 
— "San  Francisco  News  Bureau." — V.   104,  p.  1494. 

Pacific  Development  Corp.— Stock  Allotment — Dividend. 

The  company  gives  notice  that  the  directors  have  decided  to  offer  to 
stockholders  of  record  July  15  1919  the  right  to  subscribe  at  par  (| 50)  for 
cash  for  one  share  of  stock  for  every  three  shares  held  by  them  at  that  date. 
Subscription  rights  will  expire  on  Aug.  15  1919.  Jho  stockholders  will 
be  given  the  option  of  paying  their  subscription  in  full  on  Aug  15,  or  or 
paying  2.V  ,  of  the  subscription  on  Aug.  15  and  the  balance  in  three  equal 
installment  S(  pi .  15,  <>et.  15  and  Nov.  15,  subscribers  electing  to  pay 
on  the  installment  basis  to  receive  interest  on  installments  paid  at  tne 
rate  of  6';    per  annum  until  the  stock  is  fully  paid.  .  ... 

A  quarterlj  dixidend  of  \%%  has  been  declared,  payable  Aug.  15  to 
stockholders  of  record  July  15.  ,  ,      ,,„  „  _.     „„j 

The  annual  report  is  cited  on  a  previous  page,  also  under  Reports  and 
Documents'  following. — V.  109.  p.  77. 

Peabodys,  Ltd.,  Walkerville,  Ont.— Offering  of  Bonds. 
—George  M.  West  &  Co.,  Detroit,  are  offering  at  par  and 
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int.,  to  yield  7%,  $350,000  (total  authorized  $500,000) 
First  Mortgage  7%  Serial  gold  bonds  dated  June  2  1919, 
due  annuallv  June  2  as  follows:  $25,000  1922  to  1925  inel., 
$50,000  1926  to  1927  and  $75,000  1928  and  1929.  A  circu- 
lar shows 

Int.  pavable  J.  &  D.  at  Union  Trust  Co..  Detroit.  Denom.  $1,000  and 
S500  c  Redeemable  in  whole  or  part  on  any  int.  date  at  101  and  int.  on 
60  days'  notice.  Canada  Trust  Co.,  London.  Ont.,  trustee.  Int.  payable 
without  deduction  for  anv  Federal  normal  income  tax  now  or  hereafter 
deductible  at  the  source  not  in  excess  of  2%.  Mortgage  tax  paid  of  K  of 
1%,  rendering  the  bonds  free  from  personal  taxes  in  Michigan. 

Earninas. — The  average  net  earnings  for  the  past  9  years,  before  salaries, 
were  about  3  times  the  interest  requirements  on  these  bonds,  and  with  the 
Denim  mill  (the  entire  output  of  which  will  be  utilized  by  Peabody's,  Ltd., 
in  manufacturing  overalls  and  gloves)  in  operation  (about  Jan.  1  1920), 
net  earnings  are  estimated  at  over  $200,000  annually,  or  over  8  times  inter- 
est requirements. 

Penn  Traffic  Co. — Extra  Dividend  of  1%. — 
The  directors  have  declared  an  extra  dividend  of  1%  (2^c.)  on  the  capi- 
tal stock,  along  with  the  regular  semi-annual  dividend  of  3%  (7J^c),  both- 
pavable  Aug.  1  to  holders  of  record  July  15      The  same  amounts  were  paid 
in  Feb.  last  and  Feb.  and  Aug.  1918. — V.  108,  p.  176. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Rates — 

The  company's  application  for  new  and  advanced  rate  schedules  in  Chi- 
cago has  been  suspended  by  the  Illinois  P.  U.  Commission  until  Nov.  28. 
—V.  108,  p.  2533,  2129. 

Phelps  Dodge  Corp. — Output  (in  Lbs.). — 

1919.               1918.  1917. 

Month  of  June 8,415,335     16,847,871  16,687,218 

6  months  to  June  30 54,431,144  112,687,289  103,758,110 

— V.  108,  p.  2438.  1826. 

Phillips  Petroleum  Co.,  Bartlesville,  Okla. — New  Com- 
mon Stock  Underwritten. — Pref.  Stock  to  Be  Called. — The  com- 
pany will  shortly  offer  to  its  stockholders  of  record  July  17 
common  and  preferred,  63,984  shares  of  its  unissued  com- 
mon stock  of  no  par  value,  and  subsequently  will  call  for 
redemption  $5,000,000  7%  Preferred  stock  at  105,  first 
giving  the  holders  the  right  to  convert  into  Common  on  a 
basis  of  two  snares  of  common  for  each  $100  share  of  Pre- 
ferred. The  company  will  then  have  outstanding  but  one 
class  of  stock,  with  no  bonds  and  notes,  and  over  $4,000,000 
in  cash.  Dominick  &  Dominick  have  underwritten  the 
63,984  shares  of  new  Common  stock  now  to  be  issued. 

The  present  shareholders  of  record  July  17  will  have  the  right  to  subscribe 
for  the  63,984  shares  of  new  common  stock  at  $52.50  per  share  on  or  before 
Aug.  1 ,  the  present  common  shareholders  in  amounts  equal  to  one-third 
their  present  holdings,  and  the  holders  of  the  present  preferred  stock  (par 
8100)  for  1  Vt  new  common  shares  for  each  of  their  $100  shares  of  preferred. 
When  the  50,000  shares  of  preferred  shall  have  been  exchanged  for  100,000 
shares  of  common  on  Sept.  1  next  there  will  be  outstanding  in  all  some 
255.934  shares  of  stock  all  of  one  class,  as  above  stated. 

Pierce  Oil  Corporation,  N.  Y. — Class  C  Common  Stock, 
&c. — Official  Circular. — The  shareholders,  as  already  an- 
nounced, will  vote  July  25  on  increasing  the  authorized 
capital  stock  from  $33,000,000  to  $68,000,000,  the  increase 
to  consist  of  (a)  the  $15,000,000  8%  Cum.  Convertible 
Preferred  stock  recently  sold  to  New  York  bankers.  (6) 
$20,000,000  Class  B  (non-voting)  Common  stock,  of  which 
$15,000,000  will  be  held  against  the  conversion  of  the  Pref. 
shares  and  $5,000,000  that  "is  to  be  issuable  for  general 
purposes." 

Digest  of  Statement  by  President  H.  Q.  Pierce,  July  2  1919. 

There  are  now  outstanding  approximately  $9,200,000  of  6%  Ten-Year 
Convertible  Gold  debentures  and  approximately  $1,500,000  of  6%  Five- 
Year  Convertible  Gold  notes. 

The  corporation  is  in  need  of  additional  capital  to  enable  it  to  expand  its 
business  and  prosecute  the  development  of  its  Ranger  and  other  oil  lands. 

All  the  authorized  capital  stock  (except  such  as  is  reserved  for  the  con- 
version of  debentures  and  notes)  has  been  issued  and,  because  of  the  re- 
strictive conditions  of  the  indentures  securing  the  present  debenture  and 
note  issues,  it  has  been  found  impracticable  to  effect  substantial  additional 
financing  so  long  as  those  issues  remain  outstanding. 

It  has  accordingly  been  determined  that  any  further  financing  can  best  be 
effected  by  retirement  of  the  debentures  and  notes  and  the  creation  and 
sale  of  $15,000,000  of  Preferred  stock,  convertible  at  par  into  Class  B  Com- 
mon stock.  The  Class  B  Common  stock  is  to  be  in  all  respects  the  same  as 
the  present  Common  stock  except  that  the  Class  B  Common  stock  is  to  have 
no  voting  power. 

Of  the  proposed  authorized  increase  of  capital  stock,  $15,000,000  repre- 
sents the  new  Preferred  stock  and  another  $15,000,000  consists  of  Class  B 
Common  stock,  which  will  be  reserved  against  the  conversion  of  the  new 
Preferred  stock.  The  remaining  $5,000,000  Class  B  Common  stock  is  to  be 
issuable  for  general  corporate  purposes. 

The  entire  proposed  $15,000,000  of  Preferred  stock  has  been  sold  to 
Lehman  Bros,  and  Goldman,  Sachs  &  Co.,  bankers,  subject  to  ratification 
by  the  stockholders  and  to  the  rignt  of  the  board  of  directors  to  offer 
$9,200,000  thereof  to  the  debenture  holders  in  exchange  for  their  debentures. 

The  bankers  have  agreed  to  pay  the  compensation  of  Samuel  TJntermyer 
for  negotiating  the  sale;  and,  as  a  condition  of  the  transaction,  a  syndicate, 
consisting  in  part  of  officers  and  directors  of  the  corporation,  is  making  a 
firm  outright  purchase  from  the  bankers,  at  cost  to  the  bankers,  of  $5,000,- 
000  of  the  new  Preferred  stock.  This  syndicate  has  agreed  not  to  sell  or 
market  any  part  of  this  stock  until  after  the  termination  of  the  syndicate 
that  the  bankers  have  formed. 

As  a  part  of  the  new  financing,  it  is  proposed  to  call  and  pay  on  Jan  1 . 
1920  such  of  the  debentures  as  shall  not  have  been  exchanged  for  the  new 
Preferred  stock  or  converted  into  the  present  Common  stock,  and  to  call  and 
pay  on  Dec.  31  1919  such  of  the  Five-Year  notes  as  shall  not  have  been 
converted  into  the  present  Common  stock. 

It  is  estimated  that  the  proposed  financing  will  provide  the  corporation 
with  approximately  $4,000,000  of  additional  cash  working  capital,  besides 
eliminating  more  than  $10,500,000  of  indebtedness.     See  also  V.  108,  p. 2636. 

Pittsburgh-Texas  Oil  &  Gas  Co. — Merger. — 

See  Transcontinental  Oil  Co.  below. — V.  109,  p.  78. 

Port  Jervis  Light  &  Power  Co. — Bond  Call. — 

See  Orange  County  Public  Service  Corporation  under  "Railroads"  above. 

Producers  &  Refiners  Corp.  (of  Wyo.),  Denver,  Col. — 

Official  Statement. — President  F.  E.  Kistler,  under  date  of 
May  22  1919,  wrote  to  Carl  H.  Pforzheimer  &  Co.,  25  Broad 
St.,  N.  Y.,  saying  in  substance: 

Data   from   President    F.    E.  Kistler,    Denver,    May   22    1919. 

Refinery  Department. — The  company  owns  all  of  the  stock  of  the  Kistler 
Refining  Co.,  controlling  a  modern  refinery  at  West  Tulsa,  Okla.,  formerly 
the  plant  of  the  Pan-American  Refining  Co.  This  refinery  has  a  daily 
capacity  of  6,000  barrels  and  produces  gasoline,  naphtha,  motor  spirits, 
kerosene,  distillate,  gas,  oil,  fuel  oil,  road  oil,  pitch  and  coke. 

The  company  also  operates  a  refinery  at  Blackwell,  Okla.,  a  well  balanced 
plant  of  3,000  barrels  daily  capacity,  enlarged  from  1,200  barrels  since  1917. 

The  company  is  assured  of  a  sufficient  supply  of  crude  oil  to  run  its 
refineries  to  full  capacity.  It  has  built  up  a  regular  line  of  customers  for  its 
refined  products  in  territory  within  convenient  reach  of  the  Blackwell 
refinery  and  has  made  arrangements  to  market  the  entire  output  of  the 
new  plant  at  West  Tulsa  through  the  Western  Petroleum  Co.  of  Chicago. 


Transportation  &  Storage. — With  the  completion  of  a  short  line  now  being 
built,  the  company  will  own  and  operate  approximately  150  miles  of  oil 
and  gas  pipe  lines.  Its  main  trunk  lines  running  through  the  Central 
Oklahoma  fields  have  a  capacity  of  from  6,000  to  8,000  barrels  daily, 
extending  from  the  refinery  at  West  Tulsa  to  the  Youngstown,  Beggs, 
Mounds  and  Bixby  fields  and  it  is  planned  to  extend  the  same  into  the 
Okmulgee  field.  The  company  also  owns  and  operates  a  pipe  line  from 
the  refinery  at  Blackwell,  Okla.,  to  the  Blackwell  field. 

The  company  has  a  steel  storage  capacity  of  over  800,000  barrels.  It 
also  owns  and  operates  400  steel  tank  cars  in  addition  to  the  cars  which 
are  under  lease. 

The  company  is  now  running  approximately  2,500  barrels  daily  of  its 
own  production  and  has  about  1,500  barrels  daily  production  shut  in  which 
will  be  run  as  soon  as  pipe  line  connections  are  made.  Further  develop- 
ment work  is  in  progress. 

The  company's  lease  holdings  and  field  activities  are  summarized  as 
follows: 


Lease      Completed 

Holdings.  Oil. 
Acres. 

Oklahoma 12,618  31 

Texas  (north  &  central)      40,000  1 

Louisiana 1  000 

Wyoming ,_      80,400  5 

Kansas 2,381 

New  Mexico 2,308  .1 


Oil  and  Gas  Wells. 


Gas. 


7 


13 


Total. 

34 
1 

~8 

7 


50 


Drilling 
Wells. 

11 

8 

16 


36 


Total 138,707       37 

Oklahoma. — The  company  in  this  State  has  brought  in  within  the  last 
8  months  15  producing  wells,  several  with  an  initial  production  of  from 
1,000  to  2,000  barrels  daily. 

Texas.— In  Texas  8  wells  drilling,  viz.  2  in  Comanche  County,  4  in  the 
Burkburnett  field,  1  in  northern  Brown  County  and  another  in  Hamilton. 

Louisiana. — In  north-central  Louisiana  the  company  holds  leases  covering 
about  1,000  acres  in  the  recently  opened  Homer  field,  Claiborne  Parish. 

Wyoming. — In  the  Sand  Draw  field  the  company  has  brought  in  2  gas 
wells  gauging  15,000,000  and  20,000,000  cu.  ft.  per  day,  respectively. 
The  gas  is  heavily  saturated  with  a  water  white,  high  gravity  oil,  and  the 
company  is  now  installing  an  absorption  plant  for  the  recovery  of  gasoline 
therefrom.  The  company  is  now  drilling  3  wells  to  test  the  deeper  sands 
in  this  field.  In  the  Ferris  field  the  company  has  brought  in  1  flowing  well 
producing  43  gravity  parafine  base  oil. 

Slock  &  Dividends. — The  company  has  authorized  and  outstanding  300,- 
000  shares  of  7%  cumulative  convertible  participating  preferred  stock  of 
$10  par  value.  It  also  has  authorized  1,700,000  shares  of  common  stock 
of  $10  par  value,  of  which  there  is  outstanding  1,000,000  shares.  Since 
its  organization  the  company  has  paid  regular  quarterly  dividends  of  1  %  % 
on  the  preferred  stock  from  Nov.  1917  to  May  1919,  both  inclusive,  aggre- 
gating $283,754. 

Balance  Sheet  of  Feb.  28  1919  (Total  $20,938,467.) 

Real  est.,bldgs.,  plant  &  equip$2, 027,352  Common  stock $10,000,000 

Leaseholds 17,109,535  Preferred   stock 3,000,000 

595,436  Bills  &  accts.  payable 361,702 

44 1,850,  Interest  accrued 264 


Cont.,  franchises,  good-will 

Sec,  Lib.  bds.,  stks.  oth.  cos. 

Bills  &  accts.  receivable 486,691 


Cash 
Refined  products- 
Deferred  assets 


108,636 

110,935 

58,032 


Depreciation 296,391 

Tax  reserve 2,735 

Other  reserves 438 

Profit  and  loss 7,276,937 


Directors. — F.  E.  Kistler  (Pres.)  and  Merritt  W.  Gano,  Denver;  E.  P. 
Shove,  Colorado  Springs;  William  A.  Otis  (Treas.),  Denver;  L.  L.  Marcell, 
Wichita,  Kan.;  W.  L.  Kistler  (V.-Pres.),  Tulsa,  Okla.;  P.  J.  Quealy 
(V.-Pres.),  Kemmerer,  Wyo.;  Edward  Bower,  Cleveland;  Theo.  G.  Smith, 
Denver;  Frank  C.  McCaulley  (Sec),  Denver;  W.  H.  Warner,  Cleveland. 

(The  company  was  incorporated  in  Wyoming  May  14  1917.) — V.  108, 
p.  2130;  V.  106,  p.  2234. 

Public  Service  Gas  Co.,  N.  J. — Rates. — 

The  Board  of  P.  U.  Commissioners  in  Newark  will  hear  the  application 
of  the  Public  Service  Gas  Co.  for  increased  rates  on  July  16.  Pending  the 
hearing  the  Board  issued  a  formal  order  suspending  the  proposed  increases. 
The  company  agreed  to  send  a  copy  of  its  notice  for  increases  to  all  the 
municipalities  in  New  Jersey  affected  thereby. — V.  109,  p.  78. 

Pusey  &  Jones  (Shipbuilding)  Co. — Claims  to  be  Paid. — 

It  was  stated  on  July  7  that  the  Emergency  Fleet  Corp.  has  accepted  the 
proposition  of  Christoffer  Hannevig,  Pres.  of  the  company,  and  that  the 
sum  of  $2,500,000  has  been  turned  over  to  him  to  pay  the  creditors'  claims. 
Other  claims,  it  is  said,  are  still  being  considered  by  the  Emergency  Fleet 
Corp.,  so  the  company  probably  will  receive  more  money. — V.  108,  p.  1724. 

St.  Lawrence  Flour  Mills,  Ltd. — Bonus  of  1%. — 

A  bonus  of  1  %  has  been  declared  on  the  common  stock  in  addition  to  the 
regular  quarterly  1)4%,  both  payable  Aug.  1  to  holders  of  record  July  19. 
A  bonus  of  1%  has  been  paid  in  each  quarter  since  Feb.  1918. — V.  108, 
p.  477,  386. 

Santa  Barbara  (Cal)  Gas  &  Electric  Co. — Sale. — 

See  Southern  Counties  Gas  Co.  below. — V.  102,  p.  1723. 

Sapulpa  Refining  Co. — Stock  Increase — Rights. — 

The  stockholders  on  June  30  increased  the  authorized  capital  stock  from 
$2,000,000  to  $10,000,000  (par  $5).  The  stockholders  are  given  the  right 
to  subscribe  to  200,000  shares  at  $7  a  share.  Warrants  will  be  issued  to 
stockholders  of  record  at  the  close  of  business  July  19  1919  entitling  stock- 
holders to  subscribe  for  one  share  of  new  stock  for  each  two  shares  of  stock 
held.  Subscriptions  will  be  payable  on  or  before  Aug.  4  19i9.  All  rights 
to  subscribe  will  expire  at  the  close  of  business  on  Aug.  4. — V.  108.  p.  2246, 
230. 

Schaw-Batcher  Co.  Pipe  Works. — Bond  Call. — 

All  of  the  outstanding  Serial  Gold  bonds  dated  Nov.  1  1917  have  been 
called  for  payment  Aug.  1  at  101  and  interest  at  the  Bank  of  California 
National  Association,  San  Francisco. — V.  105,  p.  2548. 

Sinclair  Consolidated  Oil  Corp. — Acquisition. — The 
New  York  "Tribune"  of  July  11  says: 

Harry  F.  Sinclair,  head>of  the  Sinclair  oil  interests,  and  Senator  Robert 
Owen,  of  Oklahoma,  have  just  consummated  a  $15,000,000  transaction,  it 
was  learned  yesterday,  which  gives  Mr.  Sinclair  and  his  associates  control 
of  the  Louisiana  field.  The  deal  involves  the  acquisition  by  the  Sinclair 
Consolidated  of  all  wells,  leases  and  other  properties  in  Louisiana  of  the 
Globe  Oil  Co.,  the  Dixie  Oil  Co.,  the  Texlahoma  Oil  Co.  and  the  Palmer 
interests.  The  Globe  Oil  Co.  is  to  receive  $2,000,000  net;  the  Texlahoma, 
$4,470,000,  and  the  Dixie  and  Palmers  are  to  divide  the  balance. 

According  to  the  agreement,  Sinclair  was  obligated  to  pay  down  $3,000,- 
000,  although  it  was  stated  that  the  initial  payment  probably  would  be  in 
the  neighborhood  of  $10,000,000.— V.  108,  p.  2533. 

Sloss-Sheffield  Steel  &  Iron  Co.— $6,000,000  Note 
Issue  Being  Underwritten. — The  Central  Union  Trust  Co., 
Goldman,  Sachs  &  Co.  and  Lehman  Bros.,  are  forming  a 
syndicate  to  underwrite  an  issue  of  $6,000,000  6%  10-year 
notes. 

The  proceeds  are  to  be  used  for  completing  the  by-product  coke  oven 
plant  now  under  construction,  for  electrifying  the  coal  and  ore  mines  of  the 
company,  and  to  provide  for  the  payment  of  the  company's  mortgage  bonds 
maturing  next  year.  The  notes  will  be  unsecured  but  will  contain  a  pro- 
vision that  no  mortgage  will  be  placed  on  the  property  during  their  life 
without  retiring  the  notes. — V.  108,  p.  2439. 

Southern  Counties  Gas  Co. — Acquisition. — 

Deed  for  the  sale  of  the  Santa  Barbara  Gas  &  Electric  Co.'s  gas  property 
system  and  franchise  to  this  company  has  been  filed  with  the  Santa  Barbara 
County  Recorder,  and  according  to  the  revenue  stamps  attached  to  the 
deed,  it  represents  $630,000.  The  purchase  was  recently  ratified  by  the 
State  RR.  Commission. — V.  108,  p.  1170. 

Southern  Oil  Corp. — Offering  of  Bonds. — A.  E.  Fitkin 
&  Co.,  N.  Y.,  and  R.  E.  Wilsey  &  Co.,  Chicago,  are  offer- 
ing at  prices  to  yield  from  6.75%  to  7.50%,  according  to 
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maturities,  $1,000,000  First  (closed)  Mortgage  6%  Serial 
gold  bonds  dated  July  1  1919,  due  seriadv  $150,000  each 
July  1  1920  to  1924,  and  $250,000  Jul  1  1925.  Int.  paya- 
ble J.  &  J.  in  Chicago  or  New  York.  Denom.  $1,000  and 
$500.  Callable  in  whole  or  in  part  on  int.  date  upon  60 
days'  notice  at  102  and  int.  The  company  agrees  to  pay 
the  normal  Federal  income  tax  up  to  2%. 

Data  from  Letter  of  Pres    R   S   Ayers,  Dated  Kansas  City,  June  28  '19 

Company. — Organized  in  Oct.  1914  in  Oklahoma  with  an  authorized  cap- 
ital stock  of  $25,000,  of  which  .$7,500  has  been  issued  to  date.  Is  engaged 
in  producing,  purchasing,  refining  and  selling  crude  petroleum  and  its 
products,  and  the  transportation  and  distribution  of  same.  The  refining 
plant  located  at  Yale,  Okla.,  covers  an  area  of  56  acres  and  has  a  capacity 
of  6,000  barrels  per  day. 

The  pipe  line  system,  about  90  miles  of  main  lines  and  80  miles  of  gather- 
ing lines,  cover  the  Cushing,  Yale,  Jennings,  Osage  and  Hominy  fields. 
Located  at  the  refinery  and  connected  with  the  pipe  lines,  there  is  steel 
storage  capacity  of  375,000  barrels  for  crude  and  refined  oils;  also  about 
50,000  barrels  of  wooden  storage  connected  with  the  gathering  system  for 
handling  field  runs.  Has  in  service  through  ownership  and  lease  615  cars. 
In  Dec.  1918  purchased  an  undivided  one-half  interest  in  a  gas  lease  on 
640  acres  of  land  2  miles  from  the  refinery,  upon  which  are  two  gas  wells 
making  12,000,000  ft.  of  gas  daily.  To  serve  the  Burkburnett,  Texas,  field 
in  the  gathering  of  crude,  a  4-inch  line  of  6,000  barrels  per  day  has  been 
built  from  Devol,  Okla.,  crossing  Red  River  to  the  field,  and  a  complete 
gathering  system  installed  serving  the  whole  field.  A  3-inch  fuel  line  of 
3.000  barrels  per  day  is  also  in  operation,  delivering  fuel  to  operating  com- 
panies from  Devol  to  the  field.  In  connection  with  this  system  there  are 
55,000  barrels  of  steel  storage,  15,000  barrels  of  wood  storage  and  a  55-car 
loading- rack.  In  Oklahoma  and  Texas  at  the  present  time  6,000  barrels 
of  crude  is  handled  daily,  4,000  barrels  of  which  is  run  through  the  refinery 
at  Yale  and  2,000  of  which  is  sold  to  other  refineries  in  Oklahoma  .Kansas 
and  Texas.  Owns  leases  on  approximately  2,000  acres  of  undeveloped 
property  located  in  Kansas  and  Oklahoma. 

Assets. — An  appraisal  of  the  properties  as  of  April  1  1919  shows  fixe  assets 
of  $2,193,421  after  allowing  for  depreciation  of  $220,505. 

Volume  of  Business.— 1915,  $615,820;  1916,  $2,937,974;  1917.  $3,589,394; 
1918,  $4,489,153. 

Earnings. — Net  earnings  during  the  four  years  (after  depreciation  of 
$345,129)  amounting  to  $862,346  was  carried  to  surplus  (except  $60,000 
paid  out  in  divs.  in  1917),  and  are  subject  to  1918  income  and  excess  profits 
taxes  of  about  $40,000.  Subject  to  income  and  excess  profits  taxes  of  1918, 
and  audit;  made  by  Arthur  Young  &  Co.  as  of  Dec.  31  1918,  after  charging 
off  depreciation  of  $137,137,  shows  surplus  of  $862,347  and  gross  profits 
from  refining  operations  and  other  profits  of  1918  of  $645,621,  and  net 
profits  from  operations  for  the  year  1918  of  $407,651. 

Purposes  of  Issue. — To  provide  additional  working  capital  to  enable  the 
company  to  develop  a  satisfactory  amount  of  crude  production  by  drilling 
wells  on  acreage  now  owned,  and  also  by  acquiring  additional  proven  acre 
age  and  drilling  same. 

►  Officers. — The  officers  as  organized  were  R.  S.  Ayers,  President;  George 
L.  Woodward.  Vice-President,  and  Charles  R.  Monfort, Secretary-Treasurer. 

Standard  Aircraft  Corp. — Sale  of  Property. — 

This  company's  property,  comprising  entire  plant  at  Elizabeth,  N.  J., 
machinery,  fixtures,  furniture,  equipment,  &c,  is  advertised  for  sale  at 
public  auction  commencing  July  21  at  the  salesrooms  of  Smith  &  Jaffe, 
Auctioneers,  N.  Y.  City. — V.   107,  p.  409. 

Standard  Parts  Co.,  Cleveland. — Earnings. — 

For  Calendar  Years —                                                         1918.  1917.  y 

Net  profits  after  Fed.  taxes  &  contingencies x$l, 264,420  $2,639,974 

Preferred  dividend  7% - --         474,975  512,909 

Common  dividend  6% 798,166  - 

Less  dividends  on  treasury  stock cr.2,825  


Balance  surplus. 


$5,896     $2,127,065 


x  Does  not  include  the  company's  equity  In  the  net  profits  of  the  Bock 
Bearing  Co.,  which  on  the  common  shares  owned  by  it,  aggregated  $204,- 
902.     y  Thirteen  months. — V.  107,  p.  1925. 

Steel  &  Tube  Co.  of  America. — Offering  of  Preferred 
Stock. — Wm.  A.  Read  &  Co.,  N.  Y.,  are  offering  at  98  and 
div.  to  net  over  1Y%%  $17,500,000 (entire  issue)  7%  Cumu- 
lative Preferred  (a.  &  d.)  stock,  par  $100.     See  adv.  pages. 

Redeemable  as  a  whole  or  in  part  at  110  and  div.  on  30  days'  notice. 
An  annual  sinking  fund  of  3%  of  the  total  amount  of  preferred  stock  issued 
provides  for  the  purchase  of  the  issue  up  to  the  redemption  price.     Divs. 
payable  quarterly.  Jan.  1,  &c. 
Data  from  Letter  of  Pres.   A.    A.    Schlesinger    Dated    July    8    1919. 

Company. — Incorp.  under  the  laws  of  Delaware  June  24  1918  [a  consolida- 
tion of  Mark  Mfg.  Co.  and  the  Iroquois  Iron  Co. — V.  107,  p.  186,  2971, 
is  one  of  the  three  largest  manufacturers  in  the  United  States  of  steel  pipe 
and  other  tubular  steel  products.  The  properties  include  fully  equipped 
iron  ore  mines  located  in  Michigan  and  Wisconsin,  with  iron  ore  reserves 
of  approximately  33,000,000  tons;  228  by-product  coke  ovens  with  annual 
producing  capacity  of  about  1 ,000,000  tons  of  coke;  8  blast  furnaces,  produc- 
ing capacity  of  over  1,200,000  tons  of  pig  iron  per  annum.  5  of  which  are 
located  upon  a  217  acre  tract  at  South  Chicago,  1  at  Indiana  Harbor  and 
2  at  Mayville,  Wis.,  adjacent  to  the  company's  Wisconsin  ore  properties 
and  1  of  its  coking  plants. 

The  steel  plant  located  at  Indiana  Harbor,  Ind.,  upon  a  site  of  380  acres 
with  frontages  on  Lake  Michigan  and  the  Government  ship  canal  com- 
prises open  hearth  furnaces,  blooming,  billet  and  skelp  mills,  and  a  large 
universal  plate  mill  and  pipe  mills  having  an  annual  producing  capacity 
of  about  500,000  tons  of  ingots,  and  375.000  tons  of  plates  and  skelp. 
Immediately  adjacent  to  this  plant  are  120  Semet-Solvay  by-product  coke 
ovens  of  the  most  recent  type  and  now  acquired  by  the  company. 

The  pipe  m'Us  located  at  Indiana  Harbor,  Ind.,  Evanston,  III.,  and 
Zanesville  O.,  have  an  aggregate  capacity  of  360,000  tons  per  annum  of 
steam,  water,  gas  and  line  pipe,  oil  well  casing  and  tubing,  boiler  tubes 
and  electric  wire  conduit.  . 

At  Kalamazoo.  Mich.,  has  an  electric  furnace  for  the  production  of  vari- 
ous grades  of  alloyed  steel,  2  rolling  mills  and  a  plant  for  the  production  of 
steel  springs  and  parts  for  agricultural  machinery. 

[The  aforesaid  properties  include  in  addition  to  those  embraced  in  the 
original  merger  the  following  now  acquired  (a)  the  Northivestern  Iron  Co. 
CV  104  d  868'  V.  99,  p.  1836);  (b)  the  ore  properties  of  the  Newport 
Mining 'Cn'  (V.  107,  p.  807);  (c)  Selmet-Solvay  By-Products  Coke  Plant  at 
Indiana  Harbor,  Ind.;  (d)  the  Harrow  Spring  Co. — Ed.] 

The  properties  and  operation  include  every  requirement  and  process 
from  the  raw  materials  to  the  finished  products,  including  iron  ore,  coal, 
zinc  and  limestone,  and  the  manufacture  of  coke,  pig  iron  and  finished  steel 
products  The  various  properties  have  been  in  successful  operation  for 
many  years.     Pig  iron  production  dates  back  to  1854,  and  pipe  manufacture 

Earnings  Years  Ended  Dec.  31. 

1918.  1917.  1916. 

ftross  sales  $58,058,598  $43,218,016  $30,083,525 

Grols  profitVafterFederal  Taxes....   10.240.176       7.416,315       6.699.916 

■RMypH  charges  l,ol/,978  bol  ,Z!i4  ,1,1/, 1)11 

Net  prof  avaiL  for  divs.  &  dep.  res..  8.622.198  6,755.033  6.367,885 
Annual  divs.  of  $1,225,000  on  this  issue  were  earned  more  than  7  times 
in  1918  and  an  average  of  nearly  6  times  for  the  3-year  period,  tuture 
earnings  will  be  increased  through  the  operation  of  the  recently  completed 
steel  olant  and  coke  ovens  at  Indiana  Harbor,  representing  capital  expendi- 
tures of  about  $15,000,000  during  1918  from  which  no  earnings  are  in- 
cluded in  the  statement,  shown  above.  The  company  has  orders  on  its 
books  for  pipe  and  other  tubular  goods  which  will  take  the  entire  output  of 
the  finishing  mills  until  Nov.  next,  and  the  demand  continues  active  at 
good  prices. 

Tangible  Assets  for  This  Pref.  Stock,  After  Giving  Effect  to  Present  Financing. 
<*"*  nnn  naA    Funded  debt  &  other  prior 

capital  charges $17,015,143 

Current    liabilities. 6,022.299 

Deprec  &  other     reserves     8,053,147 

Net  tangible  assets 62,834.262 

These  figures  show  net  quick  assets  of  $121  per  share  of  pref.  stock. 
Not  tangible  assets,  after  deducting  $16,747,500  funded  debt,  and  doprecia- 


Property  account $64,990,064 

Investments 1,785.840 

Current   assets 27.148,947 

Total  tangible  assets 93,924,851 


tion  and  other  reserves,  &c,  equal  to  $359  per  share  of  pref.  stock. 
Total  assets  for  the  pref.,  before  deducting  reserves  are  $70,887,409,  or 
$405  per  share. 

The  common  stock  issued  and  outstanding  amounts  to  970,906  shares 
representing  an  equity,  following  the  pref.  stock  of  $45,334,262. 

Provisions. — (a)  No  additional  bonds  or  notes  other  than  current  bank 
loans  (except  General  Mtge.  bonds  which  may  be  issued  to  refund  existing 
funded  debt  and  at  par  for  75%  of°the  cost  of  additions  and  betterments 
to  the  company's  property)  and  no  stock  ranking  ahead  of  or  equally  with 
this  issue,  can  be  issued  except  with  the  consent  of  75%  of  the  pref.  stock 
outstanding;  (b)  the  company  shall  at  all  times  maintain  net  tangible 
assets  of  $300  per  share  of  pref.  stock  outstanding,  with  net  quick  assets 
equal  to  the  total  par  value  of  outstanding  pref.  stock;  (c)  has  equal  voting 
power  with  common  stock  in  the  event  of  non-payment  of  4  consecutive 
dividends. 

Management. — The  board  of  directors  includes  representatives  of  the 
Semet-Solvay  Co.;  Pickands,  Mather  &  Co.;  Mark:  Pickands,  Brown  & 
Co.,  and  Schlesinger  interests,  who  are  the  owners  of  the  common  stock. 
—V.  107,  p.  1751. 

Superior  &  Boston  Copper  Co. — Assessment. — 
This  company  has  called  an  assessment  of  $1  a  share,  payable  •>  or  be- 
fore Aug.  8  at  the  Boston  Safe  Deposit  &  Trust  Co.  This  payment  will 
make  $8  50  paid  in  on  the  shares,  the  par  value  of  which  Is  $10.  The 
assessment  will  provide  funds  for  important  development  work  decided 
upon  following  an  encouraging  report  from  C.  W.  Botsford  as  to  the  hold- 
ings of  the  company  in  the  Globe  District  of  Arizona. — V.  108,  p.  586. 

Sweets  Company  of  America,  Inc. — Stock  Sold. — Block, 
Maloney  &  Co.,  N.  Y.,  announce  by  advertisement  on  an- 
other page  the  sale  of  100,000  shares  (par  value  $10)  of 
this  new  Virginia  corporation  which  has  acquired  the 
Sweets  Co.  of  America,  Inc.,  and  the  Lance  Cough  Drop 
Co.,  Inc.,  both  N.  Y.  corporations,  manufacturers  of  Tootsie 
Rolls  and  other  nationally  advertised  popular  priced  con- 
fections. 

Capitalization. — Authorized,  $5,000,000,  all  common  stock;  outstanding 
(including   present   offering),    300.000   shares;   unissued.    200.000   shares 
Registrar,    Metropolitan   Trust   Co..    New    York:    transfer   agent,    Irving 
Trust  Co.,  New  York. 

The  books  have  been  audited  by  Charles  Hecht.  O.  P.  A.,  and  the  good- 
will appraised  by  James  T.  Anyon  of  Barrow,  Wade,  Guthrie  &  Co.,  char- 
tered accountants,  and  by  Charles  Hecht,  C.  P.  A.  The  real  estate  and 
plant  have  been  appraised  by  the  Appraisals  Corporation.  All  legal  de- 
tails, it  is  stated,  have  been  passed  upon  by  Malcolm  Sumner,  New  York. 

The  officers  are  reported  as  follows:  Samuel  F.  William,  Pres.;  Joseph 
Kaufman,  1st  V.-Pres.  and  Treas.;  Leo  F.  Hirschfield,  2d  V.-Pres.;  Walter 
S.  Hilborn,  Sec'y.     Full  particulars  another  week. 

Transcontinental   Oil   Co. — Acquisition. — 

The  stockholders  of  the  Riverside  Western  Oil  Co.  (V.  109,  p.  78)  and  the 
Riverside  Eastern  Oil  Co.  (V.  109,  p.  78)  on  June  30  voted  to  dissolve  and 
turn  their  properties  over  to  the  Transcontinental  Oil  Co.  Riverside 
Western  received  $1,250,000  cash  and  41,667  shares  of  Transcontinental. 
The  preferred  is  to  be  retired  at  par  and  common  exchanged  on  a  basis  of 
5  shares  of  Transcontinental  for  7  of  Riverside.  Holders  of  Rive.-side 
Eastern  Oil  sold  out  for  $1 ,250,000  cash  and  41 .666  shares  Transcontinental, 
and  Riverside  Eastern  will  be  retired  at  par  $5  and  accrued  quarterly  divi- 
dend for  preferred  and  common  on  exchange  basis  of  9  to  1. 

The  stockholders  of  Pittsburgh-Texas  Oil  &  Gas  Co.  (V.  109,  p.  78)  on 
July  7  ratified  the  merger  with  Transcontinental  Oil  Co.  on  basis  of  10  shares 
o£ Pittsburgh-Texas  for  3  shares  of  Transcontinental. — V.  109.  p.  79. 

"Union  Oil  Co.  of  California. — Extra  Dividend. — 

An  extra  dividend  of  $1  has  been  declared  on  the  stock  along  with  the 
regular  quarterly  dividend  of  $1  50,  both  payable  July  22  to  holders  of 
record  July  10.  An  extra  of  $1  has  been  paid  in  each  quarter  since  April 
1917.     In  March_1918  10%  was  paid  in  stock.— V.  108,  p.  1941.  1615. 

"United  Coal  Corporation. — New  Name. — 

See  Hillman  Coal  &  Coke  Co.  above. — V.  107,  p.  1486. 

UTS.  Smelting,  Refining  &  Mining  Co. — Obituary. — 

William  G.  Sharp,  President  and_Chairman  of  the  Board,  died  at  his 
home  July  1.— V.  109,  p.  80. 

United  States  Steel  Corp. —  Unfilled  Orders. — 

See  "Trade  and  Traffic  Movements"  on  a  subsequent  page. — V.  108. 
p.  2440,  2028.       

Victor  Mfg.  &  Gasket  Co.,  Chic. — Bonds  Underwritten. 

S.  W.  Straus  &  Co.  have  underwritten  a  $500,000  1st  M.  Serial  bond  issue 

Visalia  City  (Cal.)  Water  Co. — Bond  Offering. — 

Blankenhorn-Hunter-Dulin  Co.,  Los  Angeles,  are  offering  at  par  and  int. 
$80,000  1st  M.  6%  Serial  gold  bonds.  Dated  July  1  1919,  due  serially 
$4,000  July  1  1924-43.     Denom.  $500  and  $1,000. 

The  bankers  report:  "Authorized  and  outstanding,  $80,000.  Int. 
J.  &  J.,  callable  any  int.  date  at  102.  Citizens  Trust  &  Savings  Bank, 
Los  Angeles,  Trustee.  Normal  FederaHincome  tax  paid  by  company,  tax 
exempt  in  California.  First  lien  on  the  entire  system  of  water  works. 
Total  assets  $204,861.  Earnings  for  year  1918:  Operating  revenue, 
$3,015;  operating  expense,  incl.  taxes,  $19,455;  depreciation,  $6,094; 
applicable  to  dividends  and  interest,  $7,466." 

"Wayne  Coal  Co. — Annual  Earnings. — 

Cal.  Year      12  Mos.  to      19  Mos.  to. 
1918.         Sept.  30  '18.   Sept.  30   18 

Tons  of  coal  shipped. 881.420  770.267  919.895 

Gross  income $2,158,187     $2,030,482     $2,524,440 

Operating  expenses  and  taxes 1,016,176  869,806       1.091.537 

Net  earnings 

Interest  charges 

Depletion  and  depreciation 


$1,142,011     $1,160,676     $1,432,903 
137.965  112.301  136.455 

440.412  404.138  478.815 


$644,238        $817,633 


Surplus $563,633 

—V.   107.  p.  1925. 

Western  Electric  Co. — New  President. — 

V.-Pres.  Charles  G.  Du  Bois  has  been  made  President,  to  succeed  H.  B. 
Thayer  who  becomes  Chairman  of  the  Board. — V.  108,  p.  1171. 

Whalen  Pulp  &  Paper  Mills,  Ltd. — Directors. — 

The  following  have  been  elected  directors:    W.  N.  Hurlbut,  Alexander 
Smith  and  I.  W.  Killam. — V.  108.  p.  2131. 


CURRENT     NOTICES 


r  — The  discount  house  of  Salomon  Bros.  &  Hutzler  have  prepared  a  list 
of  short  term  securities  which  are  especially  adapted  for  temporarily  idle 
funds  of  banking  institutions,  corporations  and  other  Investors. 
""^ Walter  Freeman  &  Co.  announce  the  opening  of  an  office  In  the  Conway 
Building.  Ill  West  Washington  St.,  Chicago,  to  deal  in  bonds  and  in- 
vestments. 

— Wm.  Hurd  Hillyer  &  Co.  announce  the  removal  of  their  office  to  80 
Wall  St.,  where  they  will  continue  to  conduct  a  general  investment  bond 
business. 

*"* — Randolph  P.  Compton,  formerly  of  the  St.  Louis  office  of  the  William 
R.  Compton  Company,  is  now  associated  with  the  New  York  office  as 
Treasurer. 

— Newburger,  Henderson  &  Loeb  of  100  Broadway  announce  that  Daniel 
Loeb  and  Harold  A.  Rouse  have  been  admitted  to  an  interest  in  the  business. 

— Field,  Richards  &  Co.  of  Cincinnati  announce  that  Ben.  W.  Lamson 
and  Charles  H.  Richards  have  been  admitted  to  partnership  in   their  firm. 
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PACIFIC   DEVELOPMENT   CORPORATION 


SECOND  ANNUAL  REPORT— FOR  YEAR  ENDING  DECEMBER  31  1918. 


New  York,  June  30  1919. 
To  the  Stockholders: 

The  following  report  of  the  operations  of  your  Corporation 
for  the  year  ending  December  31  1918,  is  hereby  submitted: 

CAPITALIZATION. 

At  a  meeting  of  the  stockholders  held  February  21  1918, 
the  total  authorized  capital  stock  of  the  Corporation  was 
increased  from  $5,000,000  to  $10,000,000,  consisting  of 
200,000  shares,  of  one  class,  having  a  par  value  of  $50  each. 
During  the  year,  $1,634,050  par  value  of  the  unissued  capital 
stock  of  the  Corporation  was  issued  or  subscribed  for  at  par 
for  cash,  the  total  amount  of  the  stock  of  the  Corporation 
issued  and  subscribed  for  on  December  31  1918  being 
$5,772,700.  The  plan  submitted  to  and  approved  by  the 
Stockholders  of  setting  aside  10%  of  the  subscribed  stock 
of  the  Corporation  for  sale  to  employees  has  been  carried 
out.  Over  190  members  of  the  staff  of  the  Corporation  and 
its  subsidiaries  have  subscribed  for  stock  at  par  for  cash, 
payable  in  installments.  The  item  of  $116,225  appearing 
in  the  balance  sheet  as  due  on  subscriptions,  is  the  amount 
due  on  employees'  subscriptions  accepted  at  that  date. 

BUSINESS  AND  SUBSIDIARY  COMPANIES. 

As  the  number  of  stockholders  of  the  Corporation  has  very 
largely  increased  during  the  past  year,  the  following  summary 
of  the  statements  appearing  in  the  First  Annual  Report  rela- 
tive to  the  business  of  the  Corporation  and  its  subsidiary 
companies  is  included  in  this  report. 

The  Pacific  Development  Corporation  was  organized 
as  the  result  of  twenty  years  of  work  in  building  up  an 
American  trading  business  in  the  Orient.  The  Corporation 
is  primarily  a  holding  company,  experience  having  shown 
that  the  various  activities  of  the  Corporation  could  best 
be  carried  on  by  independent  companies  financing  their  own 
business  and  operating  under  local  management  in  the  vari- 
ous countries  where  they  did  business.  The  Board  of  Direc- 
tors believes  that  the  success  of  foreign  enterprises  depends 
primarily  upon  the  efficiency  of  the  local  management  in 
those  countries  where  the  enterprise  is  located.  The  busi- 
ness of  the  Corporation  is: 

(1)  Foreign  trade,  especially  with  the  Orient,  conducted 
through  a  group  of  trading  companies,  all  of  which  have  de- 
veloped their  business  in  the  countries  where  they  operate 
over  a  period  varying  from  twenty  to  eleven  years.  Each 
of  these  companies  began  business  in  a  small  way,  has  built 
up  its  capital  largely  out  of  profits,  and  is  being  operated  by 
the  same  men  who  organized  it. 

(2)  Developing  industrial  enterprises  co-ordinating  with 
foreign  trade,  which  experience  has  proved  can  best  be  car- 
ried out  through  separate,  but  allied  companies  rather  than 
through  the  trading  companies  themselves. 

(3)  Acting  as  representative  of  American  capital  in  those 
countries  where  its  various  subsidiaries  operate. 

The  following  table  gives  a  list  of  the  subsidiary  companies 

controlled  by  the  Corporation,  together  with  the  percentage 

of  stock  owned  by  the  Corporation,  all  as  of  December  31 

1918: 

Percentage  of 
Stock  Owned. 

Pacific  Commercial  Company 80.43% 

Andersen,  Meyer  &  Company,  Limited 99.75% 

Hartmann  Brothers,  Incorporated 100.00% 

International  Vegetable  Oil  Company 100.00% 

American  Machine  &  Manufacturing  Company 100.00% 

New  York  Pacific  Commercial  Company 100.00% 

The  Pacific  Commercial  Company  was  organized  in 
December  1911  to  take  over  and  carry  on  the  business  of 
Castle  Bros.  Wolf  &  Sons,  which  was  organized  in  1899.  The 
head  office  of  the  Company  is  at  Manila,  and  it  maintains 
branches  at  the  leading  commercial  centres  of  the  Philip- 
pine Islands;  at  Sydney,  Australia;  and  Kobe,  Japan. 

Andersen,  Meyer  &  Company,  Limited,  was  organized 
in  June  1915  to  take  over  and  carry  on  the  business  of  the 
partnership  of  Andersen,  Meyer  &  Company,  which  was 
established  in  1907.  The  head  office  of  the  company  is  at 
Shanghai  and  it  maintains  branches  at  twelve  of  the  leading 
commercial  centres  of  China  and  Eastern  Siberia. 

Hartman  Brothers,  Incorporated,  was  acquired  by  the 
Corporation  as  of  April  1  1917,  the  present  business  having 
been  begun  in  1907.  The  head  office  of  the  company  is  in 
Boston,  and  it  maintains  branches  at  New  York,  Chicago 
and  Philadelphia,  and  owns  a  controlling  interest  in  R.  H. 
Gonzales  &  Company,  with  offices  at  Buenos  Aires  and  Bahia 
Blanca  in  the  Argentine.  The  business  of  the  Company  is 
primarily  importation  of  foreign  merchandise,  and,  in  addi- 
tion to  doing  business  with  countries  where  the  Corporation 
is  not  represented  by  subsidiaries,  it  acts  as  the  representa- 
tive in  this  country  for  the  sale  of  merchandise  shipped  from 
our  subsidiaries  abroad. 

The  International  Vegetable  Oil  Company  controls  a 
t?roup  of  cottonseed  oil  mills  in  the  South  and  has  extended 


its  business,  in  the  operation  of  its  Southern  mills,  by  the 
purchase  of  oil  bearing  nuts  and  seeds  from  abroad.  The 
Corporation  is  planning  to  extend  its  business  to  the  Orient 
through  the  erection  of  mills  there. 

The  American  Machine  and  Manufacturing  Company 
was  organized  in  1908  and  has  conducted  a  profitable  busi- 
ness in  producing  a  full  line  of  vegetable  oil  machinery  with 
plants  at  Atlanta,  Ga.,  and  Greenville,  S.  C.  Since  its 
acquisition  by  the  Corporation  its  business  has  been  largely 
extended  through  the  sale  of  its  products  by  our  eastern 
trading  subsidiaries. 

The  New  York  Pacific  Commercial  Company  was  or- 
ganized during  the  year  to  take  over  and  carry  on  the  offices 
in  New  Xork,  San  Francisco,  and  Seattle,  which  had  here- 
tofore been  jointly  owned  by  Andersen,  Meyer  &  Company 
Limited,  and  the  Pacific  Commercial  Company.  This  cor- 
poration acts  as  the  buying  agent  in  this  country  for  our 
foreign  subsidiaries  and  plans  to  build  up  an  export  business 
from  the  United  States  to  countries  in  which  the  Corporation 
has  no  direct  representation. 

1918  EARNINGS. 

The  net  profits  of  the  Corporation,  on  the  basis  of  a  con- 
solidated statement  for  the  year  ending  December  31  1918, 
after  making  provision  for  the  estimated  amount  of  income 
and  excess  profits  taxes  were  $1,736,905  10,  or  $15  04  per 
share  on  the  capital  issued  and  subscribed  at  that  date. 
The  average  paid-in  capital  of  the  Corporation  for  the  year 
ending  December  31  1918  was  $4,951,813.  The  percentage 
of  net  profits  on  the  average  paid-in  capital  was  35.08%. 
The  following  statement  shows  the  above  earnings  of  the 
Corporation  for  the  year  1918,  as  compared  with  the  earnings 
of  the  Corporation  for  the  year  1917,  and  the  earnings  of  the 
subsidiary  companies  for  the  year  prior  to  its  organization: 

Fiscal  Year       Fiscal  Year     Fiscal   Year 
1918.  1917.  1916. 

Net  Profits $1,736,905  10  $1,226,624  28     996,475  93 

Cash  Dividends  Paid 330,390  99         112,31177       25.000  00 

Percentage    Earned    on    Average 

Capital 35.08%  50.79%|     IT.39.13% 

QUARTERLY  DIVIDENDS. 

Quarterly  dividends  at  the  rate  of  7  per  cenfper  annum 
have  been  paid,  on  February  15,  May  15,  August  15  and 
November  15. 

BALANCE  SHEET. 

The  net  worth  of  the  Pacific  Development  Corporation, 
on  the  basis  of  a  consolidated  balance  sheet,  was  on  Decem- 
ber 31  1918,  $8,968,665  55,  giving  its  stock  a  book  value 
of  $77  68  per  share,  as  against  its  par  value  of  $50  00  ptj 
share;  $47  16  per  share  is  represented  by  quick  assets.  The 
total  net  worth  of  the  Corporation  and  its  subsidiary  com- 
panies, on  the  basis  of  a  consolidated  balance  sheet,  includ- 
ing minority  interests  in  its  subsidiaries,  was  on  Decern  ber  31 
1918,  $9,891,670  71.  Attached  hereto  is  the  balance  sheet 
of  the  Pacific  Development  Corporation  as  of  December  31 
1918,  certified  by  Messrs.  PrLe,  Waterhouse  &  Company. 

1918  BUSINESS. 

No  new  business  was  undertaken  by  the  Corporation 
during  the  year;  the  policy  has  been  continued  of  retaining 
in  its  subsidiaries  the  bulk  of  their  large  current  earnings 
only  withdrawing  enough  profits  to  meet  the  expenses  and 
dividend  requirements  of  the  Corporation,  these  excess 
earnings  and  the  money  derived  from  the  sale  of  stock  being 
used  to  strengthen  t^he  position  of  its  existing  subsidiaries, 
each  of  which  has  shown  substantial  growth  during  the  year.' 

In  the  Philippine  Islands  the  abnormal  prosperity  brought 
about  by  the  war  continued  practically  throughout  the  year, 
the  foreign  trade  of  the  Islands  reaching  the  total  of  $233  - 
793,694,  this  total  being  $72,392,356  in  excess  of  the  "trade 
of  the  Islands  for,  1917 — the  record  year  up  to  that  date. 
The  1918  trade  returns  show  imports  of  $98,599,212,  and 
exports  of  $135,194,482,  or  a  balance  of  trade  in  favor  of 
the  Islands  of  $36,595,270.  The  Philippine  Islands,  as 
American  territory,  suffered  less  than  any  other  Oriental 
country  from  the  war  restriction  imposed  on  trade  during 
1918.  During  the  four  years  from  January  1  1915  to 
December  31  1918,  the  Islands  have  accumulated  a  favorable 
balance  of  trade  of  $96,745,979,  as  against  a  total  unfavor- 
able balance  of  trade  of  $18,694,608  for  the  preceding  six- 
teen years  of  American  occupation.  While  the  prosperity 
of  the  Islands  for  the  last  four  years  has  been  largely  due  to 
the  increases  in  the  prices  of  commodities  produced,  there 
has  been  a  substantial  increase  in  the  quantity  of  producton. 
Based  on  the  most  authentic  information  available,  the  aver- 
age value  of  the  products  of  the  Islands  has  increased  from 
approximately  $90  per  metric  ton  in  1914  to  approximately 
$187  per  metric  ton  in  1918,  while  the  amount  produced  in 
the  same  period  has  increased'  approximately  50  per  cent. 

Some  recession  in  the  value  of  the  trade  in  the  Islands  must 
be  expected  during  a  period  of  return  to  normal  prices.     On 
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the  other  hand,  the  falling  tendency  in  prices  has  to  date  been 
gradual,  and  any  decrease  in  trade  from  this  source  is  being 
counteracted  by  the  increased  production  and  the  rapid 
strides  which  the  Islands  have  made  during  the  past  fours 
years  in  improved  agricultural  methods  and  in  utilizing 
these  increased  resources  to  provide  adequate  and  modern 
facilities  forv  development.  This  is  particularly  true  of  the 
sugar  business,  where  efficient  centrals  are  rapidly  replacing 
the  small  antiquated  mills  formerly  in  use. 

The  Pacific  Commercial  Company  with  its  experience 
derived  from  twenty  years  of  successful  business  in  the 
Islands,  its  resources  more  than  tripled  as  a  result  of  the  large 
profits  of  the  last  four  years,  its  thoroughly  trained  organi- 
zation covering  the  entire  Islands,  through  branches  at  the 
principal  ports,  traveling  salesmen  and  trading  schooners 
and  accounts  on  its  books  with  more  than  8,000  merchants 
who  are  looking  to  it  for  the  regular  requirements  of  their 
business,  is  in  a  sound  position  to  continue  to  do  a  profitable 
business  and  maintain  its  position  as  the  leading  import 
house  and  one  of  the  leading  export  houses  in  the  Islands. 

China  has  benefited  less  by  the  war  prosperity  than  any 
other  country  in  the  East.  The  prevailing  high  rates  for 
silver  have  gone  far  to  neutralize  the  high  gold  prices  of  the 
exports  of  China  and  the  war  restrictions  placed  on  foreign 
trade  have  increased  both  in  number  and  effect  during  the 
year.  The  collapse  of  the  Russian  Government  virtually 
suspended  the  market  there  for  tea  and  a  considerable  amount 
of  internal  unrest  produced  as  a  result  of  the  conflict  between 
the  North  and  South  of  China  seriously  interfered  with  pro- 
duction in  a  number  of  provinces. 

In  spite,  however,  of  all  these  adverse  conditions,  the 
foreign  trade  for  China  for  1918  was  the  highest  on  record, 
the  total  being  Haikwan  Taels  1,040,776,113,  an  increase  of 
Haikwan  Taels  28,325,709  over  that  of  1917.  This  total,  on 
the  basis  of  average  rate  of  exchange  for  the  year,  was 
equivalent  to  $1,303,193,239.  The  restrictions  on  trade, 
with  the  prevailing  high  prices  of  commodities,  resulted  in  an 
unusual  degree  of  prosperity  in  the  industrial  plants  in  China 
and  the  termination  of  the  war  has  shown  a  marked  increase 
in  industrial  activity  produced  not  only  by  the  excellent 
showing  made  by  existing  enterprises  during  the  war,  but 
by  the  increasingly  obvious  difference  between  labor  condi- 
tions in  China  as  compared  with  conditions  in  the  United 
States  and  Europe.  There  is  no  Bolshevism  or  social  unrest 
in  China.  The  labor  wage  in  silver  throughout  the  country 
has  not  materially  increased  as  a  result  of  the  war,  and 
Chinese  labor  is  showing  itself,  under  proper  supervision, 
able  to  compare  favorably  on  the  basis  of  unit  production 
with  labor  in  other  parts  of  the  world. 

During  the  last  three  and  one-half  years  we  have  been 
devoting  the  activities  of  Andersen,  Meyer  &  Company 
primarily  to  building  up  the  organization,  especially  in  its 
engineering  and  machinery  lines,  to  take  advantage  of  the 
development  which  we  believed  was  coming  in  China. 
Andersen,  Meyer  &  Company,  during  this  period,  has  grown 
from  a  well-established  house  having  ane  office  and  an 
engineering  staff  in  Shanghai,  to  an  organization  having 
thirteen  offices  in  China  and  Eastern  Siberia,  a  trained  staff 
of  more  than  175  Americans  and  Europeans,  in  addition  to 
a  large  Chinese  organization ,  with  adequate  office  and  ware- 
house facilities  at  its  different  branches,  and  having  exclusive 
representation  in  China  for  a  group  of  the  leading  manufac- 
turers of  machinery  and  equipment  in  this  country.  The 
expense  of  this  expansion  has  been  met  out  of  the  current 
earnings  of  the  Company  with  a  substantial  margin  of  net 
profits  remaining.  On  April  first  Andersen,  Meyer  &  Com- 
pany had  on  its  books  orders  for  machinery  and  equipment 
in  excess  of  $8,000,000,  and  to-day  is  the  leading  American 
commercial  house  in  China  and  the  leading  machinery  and 
engineering  house  of  any  nationality. 

The  import  business  into  this  country  from  the  Orient 
during  1918  was  affected  even  more  than  the  export  business 
out  of  this  country,  by  the  restriction  placed  on  foreign  trade 
and  the  shortage  of  tonnage.  The  high  silver  exchange 
complicated  the  sisuation,  so  far  as  exports  from  China  were 
concerned,  but  in  spite  of  this  disability  Hartmann  Bros., 
Inc.,  our  American  subsidiary,  made  substantial  growth 
during  the  year  and  extended  its  organization  to  efficiently 
handle  additional  lines  of  foreign  merchandise  in  this  coun- 
try. .  It  is  a  source  of  gratification  to  the  board  that  in  the 
two  years  since  this  Company  was  acquired  by  the  Corpora- 
tion it  has  succeeded  in  earning  net  profits  equal  to  the 
amount  which  it  was  estimated  the  Company  would  make 
in  three  years. 

Owing  to  local  conditions  which  developed  in  the  Philippine 
Islands,  an  opportunity  presented  itself  to  dispose  of,  at  a 
satisfactory  profit,  the  interest  of  the  International  Vegetable 
Oil  Company  in  the  Philippine  Manufacturing  Company. 

The  business  of  the  American  Machine  &  Manufacturing 
Company  showed  a  substantial  growth  during  the  year  as  a 
result,  primarily,  of  large  orders  for  oil  mill  machinery  placed 
by  the  company  through  our  Far  Eastern  subsidiaries.  The 
contract  with  the  Government  for  the  manufacture  of  155 
mm.  shell  was  canceled  at  the  conclusion  of  the  war  and 
since  January  1st  settlement  has  been  reached  with  the 
Ordnance  Department  which  closes  the  business  with  a  small 
margin  of  profit  to  the  company,  and  has  liquidated  the  in- 
debtedness incurred  by  the  American  Machine  &  Manufac- 
turing Company  and  the  Corporation  in  connection  with  this 
business. 


Plans  are  being  discussed  and  will  shortly  be  submitted 
to  the  stockholders  for  securing  an  increase  in  our  resources 
through  a  stock  issue  to  enable  the  Corporation  to  proceed 
with  its  logical  growth  and  accept  a  reasonable  proportion 
of  the  profitable  business  which  is  now  being  offered. 

IN  MEMORIAM. 

The  Board  of  Directors  record  with  deep  sorrow  the  loss 
during  the  year  of  two  of  their  fellow  directors:  Mr.  Chester 
P.  Siems,  who  died  in  New  York  on  November  23  1918,  and 
Major  Willard  Straight,  who  died  in  Paris  on  December  1 
1918. 

By  order  of  the  Board  of  Directors: 

Respectfully  submitted, 


EDWARD  B. 


BRUCE, 

President. 


PRICE,    WATERHOUSE    &    CO. 

54  William  Street. 

New  York,  May  9  1919. 

CERTIFICATE 

We  have  examined  the  books  and  accounts  of  the  Pacific 
Development  Corporation  for  the  year  ending  December  31 
1918,  and  certify  that  the  accompanying  balance  sheet  is 
correctly  prepared  therefrom. 

The  audited  accounts  of  the  subsidiary  companies  have 
not  been  received  and  only  the  dividends  actually  received 
or  declared  have  been  credited  to  the  profit  and  loss  account 
of  the  Corporation. 

We  have  verified  the  securities  for  the  investments  by 
certificates  from  the  duly  appointed  custodian  of  securities, 
or  by  actual  count. 

Cash  in  banks  has  been  verified  by  certificates  from  the 
various  depositaries  and  we  have  satisfied  ourselves  that  full 
provision  has  been  made  for  all  ascertained  liabilities.  Pro- 
vision for  Federal  taxes  and  managers'  compensation  are 
estimated,  as  it  is  impossible  at  this  time  to  determine  the 
exact  amounts. 

Subject  to  the  foregoing,  we  certify  that,  in  our  opinion, 
the  attached  balance  sheet  is  properly  drawn  up  to  show  the 
true  financial  position  of  the  Corporation  as  a  holding  com- 
pany at  December  31  1918. 

PRICE.  WATERHOUSE  &  CO. 


BALANCE  SHEET  DECEMBER  31  1918. 

ASSETS. 
Investments: 

American    Machine    &    Manufacturing    Co., 

capital  stock $346.537  00 

Andersen,  Meyer  &  Co.,  Ltd.,  capital  stock..      975,000  00 

Hartmann  Brothers,  Inc.,  capital  stock 1,000,000  00 

International  Vegetable  Oil  Co.,  capital  stock  1,466.298  21 

Pacific  Commercial  Co.,  capital  stock -   1,589,285  00 

New   York    Pacific   Commercial    Co..    Inc.. 

capital  stock 250,000  00 

Miscellaneous 215,620  07 

Total  Investments... $5,842,740  28 

Due  from  Subsidiary  Companies 373,609  18 

Notes  and  Accounts  Receivable 93,321  01 

Subscriptions  to  Capital  Stock -- 116,225  00 

Cash  in  Banks ---       114.270  98 

Deferred    Charges --- 14,919  64 

$6,555,086  09 
LIABILITIES. 

Capital  Stock: 

Authorized— 200,000  shares  of  par  value  of 

$50  each       $10,000,000  00 

Unissued — 84,546  shares  of  par  value  of  $50 

paph 4,^^7,oUl/  UU 

Issues  or  subscribed  for— 115,454  shares  of  par  value  of  $50 

each - -- $5,// 2,^00  00 

Notes  Payable:  nn  nn 

Due  on  demand -- $592nno  nn 

Due  January  22  1919 45,000  00 

Total  Notes  Payable 5f5'oan  rt 

Due  to  Subsidiary  Companies 6n '•<■>"  ao 

Accounts  Payable *Q7*  id 

Accrued   Interest  Payable =r  — vz"nnn  nn 

Provision  for  I ncome  and  Excess  Profits  Taxes 25 ,000  (Hi 

Prov  ision  for  Managers'  Compensation *»'  >%£>>  *« 

Surplus. - - lltf.^b/  M 

$6,555,086  09 

STATEMENT  OF  INCOME  AND  EXPENSES  FOR  THE 
YEAR  ENDING  DECEMBER  31  1918. 

InD"vidends.._- -- —  -     $tii095  05 

Expenses 281,Ot>oua 

Net   income — $346,203  70 

Surplus  Account:  cinq  A*u  oo 

Balance,  January  1  1918.     ------ ---  *.V?^-3^  ~Z 

Net  Income,  year  ending  December  31  1918 346,203  <U 

$449,658  62 

Deduct:  «_n  coc  RO 

Dividend,   Feb.   15   1918 -$i2",  ,  i  on 

May  15   1918 --   £2.114  00 

Aug.  15  1918. - opinion 

Nov.  15  1918..... -  94'304  °°      330.390  99 

Surplus.  December  31  1918 ---- - «$1 19.267  63 

•AW*.— Represents  the  surplus  of  the  Pacific  Development  Corporation 
as  a  holding  company.  On  the  basis  of  a  Consolidated  I  n«  e  Me  . .  the 
surplus  ,»r  the  Pacific  Development  Corporation  on  December  31  1918  was 
$3,195,965  55. 
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COMMERCIAL  EPITOME 

Friday  Night,  July  11  1919. 

Trade  continues  on  the  up  grade  in  this  country.  The 
big  industries  are  expanding.  Steel  orders  show  the  largest 
increase  since  last  October.  The  pig  iron  trade  manifests 
signs  of  waking  up.  The  furnaces  are  more  active  and 
prices  in  some  directions  are  said  to  be  firmer.  The  export 
trade  in  steel  is  rising.  There  is  a  big  building  boom  in 
this  country.  There  is  great  activity  in  lumber,  bricks, 
structural  steel  and  builders'  hardware;  also  in  cement, 
nails  and  paints,  except  at  Chicago,  where  25,000  men  in 
the  building  trades  are  out  on  strike  for  wages  of  $1  an  hour. 
Wholesale  and  retail  trade  is  active,  far  larger  indeed  than 
ordinarily  at  this  period  of  the  year.  Latterly  the  weather 
hereabouts  has  been  unseasonably  cool,  but  in  the  nature 
of  the  case  this  can  be  only  temporary.  The  feeling  is  cheer- 
ful in  all  kinds  of  trade. 

And  to-day  came  the  announcement  which  brings  a  cheer- 
ing realization  of  the  fact  that  the  war  is  indeed  over,  that 
the  U.S.  Government  has  lifted  the  embargo  on  trade  with 
Germany,  except  in  the  matter  of  dyes,  chemicals  and 
potash.  Germany  wants  to  buy  100,000  tons  of  sugar  in 
this  country.  The  U.  S.  Shipping  Board  has  steamers  on 
berth  ready  to  clear  at  once  for  Germany  with  foodstuffs 
and  cotton.  This  fact  counted  for  not  a  little  in  a  sharp 
advance  in  cotton  prices  here  to-day.  The  South  has  a 
large  supply  of  low  grades  of  cotton  of  which  Germany  in 
pre-war  times  took  large  quantities  annually.  The  West 
is  fairly  humming  with  trade.  Grain  prices  are  up  sharply 
for  the  week  in  this  country  and  in  Argentina.  Hogs  at 
Chicago  are  at  a  new  high  record  of  $22  95,  and  beef  cattle 
are  $1  25  to  $1  75  higher.  Cotton  goods  are  in  active 
demand  and  rising.  The  big  textile  centres  are  hard  put 
to  it  to  keep  up  with  their  orders.  The  significant  thing 
is  that  where  usually  there  is  dulness  at  this  midsixmmer 
season  there  is  now  in  many  cases  noteworthy  activity. 
Retail  sales  of  summer  clothing  and  shoes  are  large,  also 
those  of  jewelry,  automobiles  and  other  luxuries.  Sterling 
exchange  has  been  at  the  lowest  rates  for  40  years  past,  but 
in  the  case  of  cotton  the  rise  in  the  price  of  that  commodity 
in  Liverpool  this  week  has  largely  if  not  fully  offset  the  fall 
in  sterling  rates  on  this  side.  The  Government  crop  reports 
show  bountiful  harvests  despite  some  decrease  from  the 
figures  of  a  month  ago  in  wheat  and  oats.  The  corn  crop 
is  coming  along  well.  The  National  Ginners'  Association 
of  this  country  puts  the  condition  of  cotton  as  72%, against  70% 
in  the  Government  report  of  July  1 ,  and  the  crop  as  between 
11,400,000  and  11,500,000  bales  in  gratifying  contrast  with 
the  Government  estimate  on  July  1  of  10,986,000  bales. 
It  is  true  that  temperature  of  100  to  104  degrees  have  in- 
vaded Oklahoma  and  Texas,  which  if  prolonged  may  cause 
shedding  of  the  cotton  plant.  But  they  may  prove  to  be 
only  temporary.  The  big  strike  in  the  Lancashire  district 
of  England  will  end  next  Monday.  This  will  tend  to  help 
the  cotton  trade  of  this  country.  The  tendency  of  the 
export  trade  generally  is  towards  betterment.  The  supply 
of  ocean  tonnage  is  gradually  increasing. 

Higher  prices  are  predicted  for  coal.  It  has  just  been  ad- 
vanced $1  50  by  the  British  Government.  Europe  faces  a 
fuel  famine,  it  is  said,  owing  to  shorter  working  hours  in  the 
mines.  The  Swiss  are  buying  American  coal  at  $36  a  ton,  as 
against  $25  for  German  coal.  American  coal  is  delivered 
unconditionally;  Germany,  France  and  Belgium,  it  seems, 
require  return  shipments  of  cattle,  condensed  milk,  cheese, 
&c.     A  sign  of  post-war  times  is  that  copper  is  up  to  20  cents. 

Congress  is  deluged  with  protests  from  farmers  against 
the  fixed  price  of  $2  26  a  bushel  for  wheat.  They  insist  that 
the  law  be  abolished ,  declaring  that  millers  derive  all  the 
benefit  from  the  fixed  price.  It  is  not  clear  how  this  can  be. 
But  the  trade  generally  will  certainly  welcome  a  return  of 
free  markets  for  everything.  Some  3,000  workers  on  coast- 
wise vessels  on  the  Atlantic  Seaboard  have  struck  for  an 
advance  in  wages  of  $15  per  month.  It  may  spread  until 
40,000  men  are  involved .  That  would  interfere  with  exports. 
As  speculation  spreads  the  price  of  memberships  in  the  ex- 
changes rises.  A  sezt  at  the  Stock  Exchange  has  just  sold 
for  $94,000,  a  rise  of  $4,000.  which  is  within  $1,000  of  the 
high  record  price  in  1906.  The  last  officially  recorded  sale 
of  a  seat  at  the  New  York  Cotton  Exchange  was  at  $22,000, 
and  now  one  at  the  Coffee  Exchange  has  just  sold  at  $8,600, 
the  highest  on  record. 

The  dirigible  balloon  "R-34"  completed  a  trip  from  Scot- 
land to  Mineola,  L.  I.,  a  ground  distance  of  3,200  miles, 
in  108  hours  and  12  minutes,  or  about  AlA  days,  after  an 
eventful  trip  from  storms,  fog  and  having  practically  ex- 
hausted its  supply  of  gasoline  at  the  end.  The  balloon 
brought  20  ounces  of  platinum,  valued  at  $2,000,  consigned 
to  a  firm  in  New  York.  It  is  now  on  the  return  trip,  design- 
ing to  land  in  London. 

High  food  prices,  particularly  a  rise  in  the  price  of  meat, 
have  caused  scenes  of  disorder  in  the  Williamsburgh  section 
of  Brooklyn,  where  housewives  started  a  crusade  on  the  9th 
inst.  to  compel  retail  butchers  to  reduce  their  prices.  Their 
excuse  for  action,  they  said,  was  a  reduction  in  wholesale 
prices  and  the  failure  of  the  retailers  to  follow  suit.  Several 
women  were  arrested.  Wholesale  fish  dealers  in  Boston  have 
been  imprisoned  for  alleged  collusion  in  raising  prices  during 


the  war.  The  food  riots  in  Italy  are  fresh  in  mind.  They 
caused  a  reduction  in  prices  in  some  cities  of  50  to  75  % .  And 
Conan  Doyle,  the  English  author,  predicts  trouble  in  England 
if  "price  jumping"  is  not  stopped.  He  urges  imprisonment 
for  flagrant  profiteering  in  food.  He  says  cabbage  and 
lettuce  bought  at  3  cents  are  sold  to  consumers  at  16  to  25 
cents  or  higher.  He  wants  Covent  Garden  market  abolished. 
New  high  levels  of  prices  have  been  reached  for  hides  and 
leather.  In  Chicago  calf  skins  have  sold  at  82^c.  a  lb., 
compared  with  a  previous  high  of  80c.  nearly  a  fortnight 
ago.  The  maximum  price  fixed  by  the  Government  up  to 
the  end  of  last  year  was  44c.  High  record  prices  for  Japanese 
raw  silk  are  quoted  here.  The  French  Government  having 
offered  only  $300,000,000  for  American  army  equipment  in 
France  costing  $1,500,000,000,  the  War  Department  has 
ordered  the  creation  of  a  sales  organization  in  France  for  the 
disposal  of  the  property.  If  France  will  not  pay  a  better 
figure  the  Director  of  Sales  plans  to  take  the  material  out 
of  the  country  for  sale  elsewhere. 

STOCKS   OF  MERCHANDISE    IN   NEW  YORK. 

July  1  1919.         Junel  1919.    July  1  1918. 

Coffee,  Brazil bags_347,642  441,159  1,719,843 

Coffee,  mats mats.     4,203  9,337  20.514 

Coffee,  other bags. 340, 173  311,800  2,585,492 

Sugar tons.  68.798  69,77*  

Hides No.  Not  published  during  war 

Cotton bales.  61,619  64,890  78,958 

Manila  hemp bales    .  ...  

Flour ...barrels.     8,400  13,600  48,000 

LARD  slightly  higher;  prime  Western  $35  75@$35  85.; 
refined  to  the  Continent  $38;  South  American  $38  25;  Brazil 
in  kegs  $39  25.  Futures  advanced  on  scattered  commission 
house  buying  inspired  by  big  exports.  On  the  9th  inst.  the 
exports  from  New  York  were  stated  at  8,324,400  lbs.  of 
bacon  and  6,598,142  lbs.  of  lard.  Most  of  this  is  to  go  to 
Hamburg.  At  Chicago  fresh  pork  loins  have  advanced  4 
cents  this  week  and  are  quoted  at  40  cents  per  lb.  wholesale. 
To-day  prices  fell  after  an  early  advance.  They  end 
slightly  lower  on  Sept.  for  the  week.  Hogs  touched  a  new 
"high"  to-day  of  $22  95. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO 

Sat.  Mon.       Tues.        Wed.  Thurs.       Fri. 

July  delivery cts.   Holi-  35.15       35.20       35.12  35.00       34.80 

September  delivery day.  35.22       35.30       35.27  35.40       35.15 

October  delivery 35.10       35.15       35.15  35.30       35.07 

PORK  quiet  but  steady;  mess  $58@$58  50,  nominal; 
clear  $53@$62.  September  pork  closed  at  $51  65,  after 
touching  $51  75.  The  net  rise  for  the  week  is  65c.  Beef 
lower;  mess  $34@$35;  packet  $38@$39;  extra  India  mess 
$61@$63.  No.  1  canned  roast  beef  $3  75;  No.  2,  $7  25. 
Cut  meats  quiet  but  firm;  pickled  hams,  10  to  20  lbs.,  34% 
@34^c;  pickled  bellies,  33@34c.  Butter,  creamery  extras, 
53@53H>c;  other  grades  46 ©56^0.  Cheese,  flats,  20 @ 
32%c.  Eggs,  fresh-gathered  extras,  51@53c;  first  to  extra 
firsts,  43@50e. 

COFFEE  on  the  spot  has  been  more  active  and  higher; 

No.  7  Rio,  23 %e.;  No.  4  Santos  28  ^c,  28 %c;  fair  to  good 

Cucuta  27@273^c-     Futures  advanced  in  response  to  higher 

Santos  cables  and  aggressive  buying.     Dutch  and  Danish 

interests   bought   heavily.     Sold   out   bulls   re-entered   the 

market.     Increased   clearances   from   Brazil   were   ignored. 

Considerable  coffee,  however,  is  being  sent  on  consignment 

to  the  United  States  and  Europe.     A  "seat"  in  the  New 

York  Coffee  Exchange  has  sold  at  $8,600,  the  highest  price 

on  record;  later,   one  sold  at  $8,500.     Brazilian  interests 

have  been  good  buyers.     In  fact,  buying  has  been  general 

in  expectation  of  a  larger  European  market  coincident  with 

a  sharp  falling  off  in  the  crop  and  the  ratification  of  the 

peace    treaty    by    the    German    National    Assembly.     The 

cotton  trade  here  has  also  been  buying  as  well  as  Wall  Street. 

In  a  single  day  prices  have  risen  anywhere  from  75  to  100 

points.     And  some  advocate  buying  on  the  ground   that 

contracts  here  are  cheaper  than  the  actual  coffee  in  Brazil. 

The  embargo  on  trade  between  this  country  and  Germany 

was  removed  to-day.     To-day  prices  closed  2  to  6  points 

lower.     They  are  higher  for  the  week.     Closing  prices  were 

as  follows: 

July  ..cts.22.83@22.85IDec_._cts.22.29@22.30 
September  22  68@22. 70  January... 22.23 @22.25 
October. ..22.55@22.57  | 

SUGAR. — Remains  at  7.28  cents  for  96  degrees  test 
Cuba  and  Porto  Rico;  granulated  9c.  The  Equalization 
Board  has  been  buying  Cuban  for  July  shipment  on  the 
basis  of  5.88c.  cost  and  freight.  The  weather  in  Cuba  has 
been  unsettled.  Stocks  are  still  liberal,  i.  e.  1,135,231 
tons  at  Cuban  ports  against  839,685,  tons  a  year 
ago,  and  657,013,  at  this  time  in  1917.  The  receipts  at 
Cuban  ports  last  week  were  45,589  tons  against  38,631  for 
the  same  week  last  year;  exports  68.765  tons  against  82,692 
in  the  previous  week  and  103,448  in  the  same  week  last  year. 
As  for  refined,  exporters  would  be  glad  to  buy.  But  refiners 
are  declining  foreign  business  during  the  rest  of  July,  at 
the  request  of  the  Sugar  Equalization  Board.  The  Cologne 
Chamber  of  Commerce  it  is  stated  has  cabled  a  request  for 
a  quotation  on  100,000  tons  of  granulated  sugar  c.i.f.  German 
ports.  Today  the  German  blockade  was  removed.  Every- 
thing may  be  traded  with  Germany  from  this  country  except 
dyes,  chemicals  and  potash.  The  Sugar  Equalization  Board 
will  bring  from  Cuba  this  month  420.000  bags  or  approxi- 
mately 60,000  tons  of  raw  sugar  on  the  basis  of  5.88c.  cost 
and  freight;  also  made  purchases  of  8,580  tons  of  Porto 
Rico  for  July  shipment  at  7.28c.  c.i.f.  The  Louisiana  cane 
crop  deteriorated  9.1  points  in  June  and  the  yield  of  sugar 
for  the  coming  season  is  estimated  near  100,000  short  tons 
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less  than  last  year.  The  government  has  authorized  the 
sale  at  cost  of  21,000,000  lbs.  of  surplus  sugar  now  held  by 
the  War  Department.  None  of  the  sugar  may  be  exported. 
Fourteen  million  pounds  are  at  New  Orleans  and  7,000,000 
lbs.  at  San  Francisco.  Offers  of  10  cents  per  pound  have 
been  made  for  the  entire  surplus  by  exporters. 

OILS. — Linseed  oil  in  good  demand ,  scarce  and  higher. 
Leading  interests  quote  $2  12  for  car  lots,  $2  15  for  5-bbl. 
lots  and  $2  18  for  single  bbl.  lots.  But  it  is  asserted  that  the 
price  could  just  as  well  be  very  much  higher,  since  there  is 
said  to  be  no  oil  to  be  had  at  any  price.  Lard,  prime  edible, 
steady  at  2.70@2.80c.  Cocoanut  oil,  Ceylon,  bbls.,  20e. 
Olive  2.25@2.50c.  Corn  oil,  refined,  100  lbs.  25.26 
25.06.  Cod,  domestic  1.08@1.10c,  Newfoundland  1.10 
@1.12c.  Spirits  of  turpentine  $1  05.  Common  to  good 
strained  rosin  $16  25. 

PETROLEUM  in  brisk  demand  and  steadv:  refined  in 
bbls.  $17  25@$18  25;  bulk,  New  York,  $9  25@$10  25;  cases, 
New  York,  $20  25@$21  25.  Gasoline  continues  active  and 
steady;  motor  gasoline  in  steel  bbls.  243/jc;  to  consumers 
26 Ko.;  gas  machine  413/2C.  The  news  from  the  Gulf  Coast 
states  that  a  large  gusher  has  been  developed  at  Hull,  start- 
ing at  upwards  of  6,000  bbls.  a  day.  Considerable  activity 
and  increasing  production  is  reported  from  West  Columbia. 
This  district's  daily  average  during  the  week  ended  June  28 
was  upwards  of  21,000  bbls.,  while  the  Gulf  district's  daily 
average  for  the  same  period  was  76,700  bbls.  In  North 
Texas  increased  activity  is  also  reported,  and  Kansas  and 
Oklahoma  are  more  active.  Field  reports  are  described  as 
encouraging,  especially  from  the  gulf  coast. 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Orichton.. 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 


South  Lima $2  38 

Indiana.. 2  28 

Princeton. 2  42 

Somerset.  32  deg._  2  60 

Ragland 1  25 

Electra 

Strawn . 2  25IMoran 

De  Soto 2  151  Plymouth 2  33  IHealdton 

North  Mraa 2  38 1 Oorslcana .   heavy  I  05 1  Henrietta 


ilinols.    above    30 


degrees 
Kansas    *nd    »>kl» 

noma. 

Caddo.   La      tfeht. 

-   2  25|Caddo.  La      heavv 

2  25 1  Canada 


$2  4? 

1  2F 

2  9> 

60 
2  7 
1  20 
?  25 


OCEAN  FREIGHTS  grow  more  active  in  the  European 
trade  as  tonnage  becomes  more  plentiful.  The  embargo  on 
trade  with  Germany  from  the  United  States  has  just  been 
removed,  except  as  to  dyes,  chemicals  and  potash.  British 
cotton  rates  from  Atlantic  ports  to  Liverpool  have,  it  is 
stated,  recently  been  reduced.  American  exporters  are 
giving  the  preference  to  American  ships,  but  they  are  not 
always  easy  to  get,  though  undoubtedly  the  supply  has  re- 
cently increased.  Rates  to  Europe  have  recently  shown 
little  or  no  change.  Private  owners,  it  is  stated,  are  getting 
for  voyages  from  Atlantic  ports  to  Denmark,  via  Copen- 
hagen, $1  57K  per  100  lbs.,  or  88  cents  a  cubic  foot,  and  to 
Sweden  via  Stockholm  $1  823^  per  100  lbs.  or  $1  02  per 
cubic  foot.  Charters  include  a  12-months  time  charter, 
2,194-ton  steamer,  at  $9  50;  lumber  from  a  Gulf  port  to 
Buenos  Ayres  at  $62  50;  Rosario  $70;  merchandise  from 
New  York  to  Antwerp  or  Rotterdam,  $32  50  net  for  prompt; 
a  15-months'  time  charter  of  3,560  ton  steamer  at  25s.;  deals 
from  Picton,  N.  S.,  to  the  United  Kingdom  at  $44,  and 
from  Campbelltown,  N.  B.,  to  Tunis  at  400s.;  lubricating 
oil  from  Philadelphia  to  St.  Louis  de  Rhone  at  $6  50  per 
round  bbl.;  deals  from  Meteghan  to  Cork  at  350s.,  and 
from  St.  John,  N.  B.,  to  the  United  Kingdom  at  $41;  lum- 
ber from  St.  John,  N.  B.,  to  Guadaloupe  at  $19,  and  back 
with  molasses  at  $6  per  110  gallons.  Rates  from  the  North 
Atlantic  ports  to  Red  Sea  ports  have  fallen  about  20%  and 
may  help  trade  with  North  Africa,  Egypt  and  other  sections 
of  the  Levant. 

RUBBER  has  been  weaker  at  times  and  small  wonder. 
Trade  has  been  quiet  and  the  supply  large.  Smoked  sheets 
were  39^0-  on  the  spot,  40J^c.  for  July-Sept,  arrival,  41  %c. 
for  Oct. -Dec,  44c.  for  first  half  of  next  year,  and  45c.  for 
the  last  half.  First  latex  pale  crepe  in  any  position  was  held 
at  an  advance  of  lc.  on  the  prices  asked  for  sheets. 

TOBACCO  has  been  quiet  as  a  rule  both  for  foreign  and 
domestic,  as  is  not  very  unusual  at  this  time  of  the  year. 
But  on  the  other  hand,  stocks  of  most  descriptions  are  so 
small  that  prices  are  for  the  most  part  well  sustained.  The 
crop  in  this  country  has  continued  to  make  excellent  progress 
except  in  Wisconsin,  where  some  young  plants  were  damaged 
by  heat. 

COPPER  more  active  and  higher;  electrolytic,  20@20^c; 
if  sold  in  small  lots  for  Sept.  at  20^c;  later  quoted  20 %s, 
Aug.  20K>c  Lead  higher  at  5. 30 @5. 50c.  for  New  York 
and  5.15c.  for  St.  Louis.  Spelter  in  better  demand  and 
higher  at  7.60c.  spot  New  York.  Tin  quiet  and  unchanged 
at  71o. 

PIG  IRON  sold  more  freely  during  June  in  the  case  of 
some  furnaces  than  several  months  previous.  But  others 
find  trade  slow.  There  is  a  little  buying  for  delivery  in  1920. 
Production  is  increasing.  This  causes  some  irregularity 
and  now  and  then  a  shading  of  prices.  But  some  Southern 
furnaces  find  inquiry  rather  better  following  the  recent  heavy 
sales  by  Northern  furnaces.  Foundry  iron  has  been  weaker 
in  Pennsylvania.  The  coke  situation  is  said  to  be  some- 
what better. 

STEEL  business  is  gradually  increasing.  Exports  are 
larger.  Domestic  trading  is  reaching  out  somewhat.  The 
U.  S.  Steel  Corporation  statement  seems  to  indicate  clearly 
that  the  corner  has  been  turned.  There  is  more  confidence 
as  to  the  future  of  prices.  Still  there  is  a  certain  irregularity 
in  quotations.  On  the  other  hand,  in  some  cases  prices  of 
nuts,  bolls  and  rivets  have  advanced,  namely,  5%  on  bolts, 


$3  on  nuts,  except  semi-finished,  and  10%  on  rivets.  The 
mills  are  said  to  be  sold  up  practically  to  the  third  quarter 
ou  wire  products.  Makers  are  swamped  with  buying  orders 
for  oil  and  gas  field  pipe.  The  tin  plate  output  is  said  to  be 
up  to  90%.  Conspicuous  buyers  are  automobiles  and  farm- 
ing implement  manufacturers. 


COTTON 

Friday  Night,  July  11  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
116,267  bales,  against  118,579  bales  last  week  and  140,572 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  5,744,592  bales,  against  5,716,106  bales  for  the 
same  period  of  1917-18,  showing  an  increase  since  Aug.  1 
1918  of  28,486  bales. 


Galveston  .. 

Texas   City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia  .  . 

Total  this  week 


Sat. 


2,798 
1,057 

""65 
25 


3,552 

""56 
151 


7.704 


Mon . 


6,760 


5,166 
9 


6,585 

"730 
1,991 
4,338 


25,581 


Tues. 


Wed. 


2,829 


4,002 
511 


8,008 

1J73 

633 

1,453 


161 


14,496 


6,756 
9 


4,812 

531 
221 
551 

"271 

87 


18,770    27,734 


Thurs. 


4,339 
5,160 

3",547 
9 


2.428 

"777 
179 
975 


86 


17.500 


Fri. 


4,295 
1,289 

3",534 
2 

"136 
2,679 
5,000 
414 
244 
814 
148 

""26 
297 
100 


Total. 


35,517 
7,506 

23".070 
565 

~136 

28,064 

5,000 

3,681 

3,419 

8,131 

148 

271 

362 

297 

100 


18,978'll6,267 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
July  11. 

1918-19. 

1917-18. 

Stock. 

This 
Week. 

Since  Aug,    This 
1  1918.   J   Week. 

Since  Aug 
1  1917. 

1919. 

1918. 

Galveston 

Texas  City -. 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

35,517 
7,506 

23",670 
565 

"136 

28,064 

5,000 

3,681 

3,419 

8,131 

148 

271 

362 

297 

100 

1,877,586 
119,645 

53",527 

1,554,649 

150,360 

10,737 

"627 
8,342 
1 .052 

1,614,980 

70,921 

8.102 

29,899 

1,640,660 

103,415 

33,792 

43,136 

1,110,036 

137,500 

202,884 

99,151 

295,745 

232,031 
26,105 

377",  100 
21,468 

10,600 
201.624 
19,000 
50,857 
60.152 
95.580 

159,092 
35,635 

360",362 
10,544 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

9,812        

21 ,568         200 
1,082,598      5,785 
135,180i     2,000 
206,718          105 
145,703          618 
321,083          211 

3,482        

11.135      1,187 

29,501          657 

20.843          481 

1,202            60 

10.700 
149,138 
23.000 
37.688 
39.308 
71.479 

N'port  News,  &c_ 
New  York 

4,779 
128.209 
110,406 

91.213 
9.839 

129,705 
18.559 

Baltimore 

Philadelphia 

78,461          6,506 
4,030         4,792 

16,594 
7,206 

Totals 

116,267 

5,744,592 

32,062 

5,716.106 

1.206,867'l.069.010 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919.          1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston ,  &c 
Wilmington  _  . 
Norfolk   . . 
N'port  N.,  &c. 
All  others 

35,517  10,737 
7,506             627 

23,070  8.342 
565          1 .052 

28,064  5,785 
5.000  2.000 
3.681  105 
3.419  618 
8.1311            211 

148       

1,166,         2.585 

9,939 

8,411 
1,788 
8,904 
4,000 
494 
103 
3,025 

5.668 

13.707 

10,045 
2,354 
9,161 
1 ,000 
5,965 
596 
4,851 

1,262 

9,783 

8,172 

149 

5,530 

""373 

996 

3,561 

1.061 

7.028 
12 

6.282 
23S 
679 

""106 

19 

1.675 

3,622 

571 

Tot.  this  week 

116,267       32,062 

42,332 

48,941 

29,625       20.222 

Since  Aug.   1_ 

5.744, 5925.716. 106 

6,802.362 

7,050,217 

10361651 

10517432 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  177,964  bales,  of  which  131,812  were  to  Great  Britain. 
33,114  to  France  and  13,038  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Week  ending  July   11    1919. 
Exported  to — 

From  Aug.  1  1918  to  July  11  191». 
Exported  to — 

Exports 
from- — 

Great 
Britain . 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total . 

54,206 

54,206 
18,835 

831,843 
13,007 

625,401 

86,416 

9,922 

330,886 

114,824 
12,819 
15,110 
58,582 

311,343 
30,506 
13,055 
20,470 

179,965 
18.835 

279,295 

203,131 

"  V.666 

8,216 

31 

52,563 
5,576 

447.232 

15,800 

430 

316,321 

v 

166,123 

"923 
40,505 

266.944 

975 

1 .000 

2,402 

584,941 

123.789 

1,459,040 

Texas  City. 
Pt.   Nogalez 
New  Orleans 

18,835 

47.642 
430 

29.507 
3.769 

14,279 

3,590 

47,376 
3,769 

1,221.01" 

86,416 

9,922 

Savannah  _ . 

26,852 
17,053 

5.010 

31,862 

17.053 

700,140 
114,824 

14,742 

63.830 

58,613 

4,438 

4.438 

425 

o;so,sm> 

425 

37,057 

14,055 

Philadelphia 

22,872 

58  1 .949 

123.789 

Total 

131.812 

33,114 

13,038 

177.964 

2,474,184 

74S.611 

1,967.393!5,190.18S 

Tot.  '17-18* 
Tot.  '16-17. 

19,462 

2X.71  1 

12,200 
13,829 

13,828 
17,111 

45,490 
59,651 

2,219,979 
2,582,581 

634,911 
966,657 

1,280,9754.135.865 
1,779,99915,329,237 

♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct 

Infaddition  to  above  exports,  our  telegrams  to-night  also 
givegusSthe  foUowingJamounts  of  cotton  on  shipboard,  not 
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cleared,  at  the  ports  named.     We  add  similar  figures  for 
New  York.' 


On  Shipboard,  Not  Cleared  for — 

July  11  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 
Savannah 

49,191 

27,948 

2,000 

"3"666 

"Y.i62 

26,152 

25,586 

5,000 

1 

1.200    76,543 
330    57.972 

1,500,     8.500 
300 

155.488 
319,128 
193,124 

Charleston 

50,557 

Mobile 

13,500 

i 

13,500 
500 

7,968 

Norfolk 

i 

500 

95,080 

New   York*... 



3.000 
7,000 

3,000 
1,000 

6.000 

1     8.000 

85,213 

Other  ports*.. 

128,994 

Total  1919-. 
Total  1918. . 
Total  1917.  _ 

102.639 

33.188 

1  28.704 

3.006 

7,000 

18.378 

1.102 

60,738 
3,000 
4.570 

3,830  171,315 

9,400    52,588 

11,431     63,083 

1.035,552 

1,016,422 

636,019 

•Estimated 

Speculation  in  cotton  for  future  delivery  has  not  been 
active  but  it  might  be  called  intense.  Prices  advanced 
sharply.  It  is  a  big  man's  market.  The  fluctuations  are 
too  violent  for  the  small  trader.  The  narrowness  of  the 
market  means  that  every  now  and  then  contracts  become 
scarce.  They  have  of  late.  This  fact  of  itself  has  had  not 
a  little  to  do  with  the  quick  advances  from  time  to  time. 
The  general  tendency  has  been  upward  in  futures.  The 
trouble  is  that  rains  have  begun  again  in  the  eastern  and 
central  sections  of  the  belt.  They  were  certainly  not 
wanted.  What  is  needed  is  dry  weather  with  moderate 
temperatures.  Where  heavy  rains  have  slackened,  tempera- 
tures in  some  parts  of  the  belt  have  been  at  times  100  to  104 
degrees,  the  latter  in  Oklahoma.  It  is  believed  that  con- 
tinued high  temperatures  would  cause  not  a  little  shedding. 
The  prolonged  rains  have  caused  a  spreading  out  of  the 
root.  In  other  words,  a  good  many  consider  the  tap  root 
defective.  It  has  not  had  a  chance  to  strike  straight  down 
into  the  soil  and  thus  get  a  good  hold  against  the  time  of 
drought  and  high  temperatures  which  usually  come  in 
July  and  August.  It  is  also  pointed  out  that  what  is  usually 
the  most  favorable  period  of  the  season  is  over  or  nearly  so. 
And  this  period  this  year  has  been  anything  but  satisfactory, 
what  with  persistent  rains  and  much  of  the  time  unduly  low 
temperatures.  Certainly  the  plant  is  small  in  many  sections 
and  almost  everywhere  in  the  northern  portion  of  the  belt 
it  is  said  to  be  late.  The  plant  is  fruiting  poorly  in  many 
parts  of  Texas.  The  boll  weevil  is  active  in  the  southern 
portions  of  the  cotton  area  of  this  country.  Taking  the 
belt  as  a  whole  the  weekly  Government  report  the  other  day 
said  that  the  crop  condition  is  poor  to  only  fair,  owing  to  the 
early  unfavorable  weather  this  season.  There  has  been 
considerable  shedding  in  Arkansas. 

Meantime,  the  German  National  Assembly  has  ratified 
the  peace  treaty.  The  official  notification  was  sent  to  Ger- 
many om  June  29  that  the  blockade  would  be  raised  when 
the  treaty  was  ratified .  The  C.ouncil  of  Five  on  the  7th  inst . 
decided  to  lif  t  the  commercial  censorship  on  communications 
with  Germany  simultaneously  with  the  removal  of  the 
blockade.  In  other  words,  the  time  is  apparently  near  at 
hand  when  the  German  blockade  will  be  formally  lifted. 
Mr.  Wilson  is  quoted  as  saying  that  it  has  already  ceased. 
It  is  believed  that  at  the  first  opportunity  Germany  will 
enter  the  American  markets  for  raw  cotton.  And  the 
tendency  of  ocean  freight  rates  is  downward.  Recently, 
some  reduction  was  reported  and  within  a  few  days  there 
have  been  rumors  that  a  further  decrease  would  be  made  by 
the  Shipping  Board.  Spain  has  reduced  its  import  duty  on 
cotton  one-half.  It  is  true  that  foreign  exchange  rates  have 
declined  to  new  low  levels  on  both  sterling  and  francs.  But 
this,  ua  the  opinion  of  many,  merely  emphasizes  the  apparent- 
ly necessity  of  measures  being  taken  by  the  financial  interests 
of  this  country  to  provide  large  credits  whereby  Europe 
can  buy  our  commodities.  This  necessity  is  mutual. 
Europe  wants  to  buy,  must  buy.  America  wants  to  sell, 
must  sell.  Otherwise  the  effect  on  the  American  foreign 
trade,  to  go  no  further,  would  be  distinctly  pernicious.  And 
cotton  goods  are  active  and  strong.  Mill  shares  are  rising. 
Many  of  the  mills  are  believed  to  be  sold  far  ahead.  It  has 
long  been  known  that  the  world  is  bare  of  cotton  and  cotton 
goods.  America  raises  nearly  two-thirds  of  the  world's 
cotton  crop  and  at  the  same  time  many  believe  that  the 
crop  ha  this  country  is  threatened  with  the  fifth  semi-failure 
in  succession.  Liverpool,  Wall  Street  and  the  West  have 
been  good  buyers.  So  have  trade  interests.  On  the  other 
hand,  favorable  weather  in  July  and  August  could  add 
considerably  to  the  crop.  That  has  happened  in  the  past. 
It  is  pointed  out  that  at  times  in  the  past  good  weather  from 
the  middle  ol  July  onward  has  wrought  a  very  distinct  change 
for  the  better.  It  may  happen  again.  There  has  been  so 
much  bad  weather  this  season  that  a  change  for  the  better 
would  not  be  surprising.  At  any  rate  that  is  how  a  good 
many  view  the  matter.  And  spot  markets  of  late  have  been 
less  active.  The  South  has  been  a  steady  seller  here.  Violent 
fluctuations  have  occurred.  From  time  to  time ,  there  have 
been  sharp  reactions.  The  market  is  smaller  than  it  used  to 
be.  That  means  that  heavy  liquidation  has  more  effect 
than  formerly.  Exports  moreover  have  continued  light, 
despite  recent  predictions  that  they  were  soon  to  improve 
greatly.  Big  credits  might  not  be  immediately  furnished. 
There  are  those  who  believe  they  will  not  be  for  some  little 
time  to  come.  Also,  with  the  foreign  exchange  constantly 
sinking  to  new  low  records,  Europe  is  at  a  distinct  disad- 
vantage.    Prices  are  high  and  steadily  mounting.     It  would 


not  be  surprising  if  Europe  should  buy  cautiously  for  a  time. 
It  will  probably  be  a  matter  of  necessity  for  a  certain  period. 
Meanwhile,  Southern  stocks  are  large  and  a  new  season  is  at 
hand.  To-day  prices  declined  sharply  at  first  but  then 
turned  and  ran  up  102  to  150  points  from  the  early  "low." 
The  early  decline  was  due  to  a  generally  favorable  weather 
map,  disappointing  cables  and  the  coastwise  shipping  strike 
which  it  was  feared  might  interfere  with  exports.  The  rise 
later  was  due  to  temperatures  of  100  to  104  degrees  over  most 
of  Oklahoma,  100  to  103  in  some  parts  of  Texas,  fears  of 
shedding  and  the  formal  announcement  of  the  lifting  of  the 
embargo  on  trade  with  Germany  by  the  State  Department 
at  Washington.  Heavy  buying  attended  the  rise.  October 
ended  144  points  higher  for  the  week.  Spot  cotton  ended 
at  35.85c.  for  middling  or  150  points  higher  than  a  week  ago. 
The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  July  10  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  July  17: 


Middling  fair ...2.14  ou 

Strict  good  middling 1.63  on 

Good  middling 1.13  on| 

Strict  middling 0.G0  on 

Strict  low  middling 1.65  off 

Low  middling. 4.28  off 


♦Middling  "yellow"  tinged 3.81  off 

♦Strict  low  mid.  "yellow"  tinged.5.79  off 
*Low  middling  "yellow"  tinged. .8.64  off 
Good  middling  "yellow"  stained. 3. 99  off 

♦Strict  mid.  "yellow"  stained 5.44  off 

♦Middling  "yellow"  stained 6.76  off 


♦Strict  good  ordinary 7.08  off  ♦Good  middling  "blue"  stained. .5.38  off 

♦Good  ordinary 9.43  off  *Strict  middling  "blue"  stained. .6.39  off 

Strict  good  mid.  "yellow"  tinged. 0.94  off   ♦Middling  "blue"  stained 7.49  off 

Good  middling  "yellow"  tinged..  1.50  off  *These  ten  grades  are  not  deliverable 

Striet  middling  "yellow"  tinged. 2. 35  off  upon  new  style  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been : 

July  5  to  July  11 —  Sat.     itlon,     Tues.     Wed.  Thurs.    Fri. 

Middling  uplands Hoi.     34.40     34.80     35. 50     35.60     35.85 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling  upland   at  New   York  oa 
July  11  for  each  of  the  past  32  years  have  been  as  follows: 


1919. c. 


1918 32.95 

1917 26.95 

1916 12.90 

1915 8.90 

1914 13.25 

1913 12.30 

1912 12.40 


.35.85  1 1911  .c 14.25 


1910 15.45 

1909 12.80 

1908 11.20 

1907 13.20 

1906 10.80 

1905 11.00 

1904 10.95 


1903.C 12.50 

1902 9.25 

1901 8.56 

1900 10.25 

1899 6.19 

1898 6.19 

1897 7.94 

1896 7.38 


1895.C 7.12 

1894 7.19 

1893 8.12 

1892 7.38 

1891 8.38 

1890 12.00 

1889 11.25 

1SS8 10.50 


*    MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 


Saturday.. 

Monday 

Tuesday 

Wednesday 
Thursday 


.1 

.Quiet,  5  pts.  adv 

^Steady,  40  pts.  adv. 
Steady,  70  pts.  adv_ 
Quiet,  10  pts.  adv.. 


Friday Steady,  25  pts.  adv 

Total L. 


Futures 
Market 
Closed. 


HOLIDAY 

Steady 

Very  steady.. 

Firm 

Steady 

Strong 


SALES. 


Spot.   [Contract    Total. 


500, 

600; 

100 


1.200 


500 
600 
10O 


1,200 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday,]  Tuesday,  Wed'day, 

Thursd'y,    Friday, 

July  5. 

July  7.  j   July  8.      July  9. 

July  10.    July  11. 

Week. 

July — 

I 

Range 

33.40-. 15  33.45- .80  33 .80- .48 

34.58-.92  33 .80-/10 

33.40-/10 

Closing 

33 .40-.50  33.80   —  34.41-.50 

34 .58- .60  35.10   — 



August — 

| 

Range 

■ 35.00   — 

35.00   — 

Closing 

33.42   —33.70   —34.50   — 

34.62   —  35.20   — 



September — 

| 

Range 

33.85   — 

34.75-.80 — 

33 .85- .80 

Closing 

33.37   —33.65   —34.30   — 

34.50   —35.10   — 



October — 

1 

Range 

33.25-.04  33.34-.82  33.65-.25 

34 .25-.85  33.76-220 

33.25-/20 

Closing 

33.37-.40  33.56-.60  34.22-.25 

33.40- .43  34.96-.01 



November — 

| 

Range 

—  34.30-.35 

34 .30-. 35 

Closing 

33.05   —33.50   —  34.20   — 

34.35   — 34.96   — 

—  ■ 

December — 

I 

Range 

HOLI- 

33.00.80 33.13-.60  33.55-. 19 

34. 20-. 75  33.68-/05 

33.00-/05 

Closing 

January — 
Range.   .. 

DAY. 

33.00- .08  33.44- .46  34. 17-. 19 

34.29-.30  34.90-.95 

—  —  — 

32.83- .60  33.04-.45  33.40- .00 

34 .05-. 65  33.50-/92 

32.83-/9* 

Closing 

32.88-90  33.30-.34  33.98-00 

34.12-.16  34.70-.72 

■ — • 

February — 

|                   1 

Range 

34.30 

34.30    — 

Closing 

32.79   —,33.15   t-  33.85  — 

34.05   —34.69   — 



March — 

1 

Range 

32.70-.32  32 .82- .25  33.22-.80  33.S8-.45  33.40-/90.32.70-/90 

Closing 

32.7fJ-.75  33.08-.42  33.74-.80 

33.99- .02  34.67-.72. 

April — 

1                  1 

1 

Closing 

32.60   —  33.00    —  33.70   — 

33.95   —34.62   — 

May — 

1                    1 

1 

Range. 

32.85-.05  32.65- .04  33.23-.72 

33.9O-.07  33.33-/35  32.85-/35 

Closing 

32.60    — 32 .97- .00  33.65.70 

33.90-.92  34.57-.60 



/35c.      /34c.  , 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  11. 

Closing  Quotations  for 

Middling 

Cotton 

on — 

Saturday.  Monday. 

Tuesday. 

Wed'day. 

Tliursd 

y.    Friday. 

Galveston.   _    . 

33.75 

33.75 

34.25 

34.50 

35.00 

New   Orleans 

33.2.5 

33.12 

33.12 

34.00 

34.00 

Mobile  _    

32.75 

32.75 

32.75 

33.38 

33. 3S 

Savannah   

33.00 

33.00 

33.00 

33.70 

33.75 

Charleston    . 

32.50 

32.50 

33.00 

33.00 



Wilmington 

32.00 

32.50 

33.00 

HOLI- 

32.75 

32.50 

32.50 

33.50 

33.00 

Baltimore.    . 

DAY. 

33.50 

33.50 

34.00 

34.75 

34.50 

Philadelphia 

34.65 

35.05 

35.75 

35.85 

36.10 

Augusta 

32.87 

32.87 

33.00 

33.50 

33.12 

Memphis . 

32.75 

32.75 

32.75 

32.75 

33.25 

Dallas     ... 

33.40 
33.50 

33.80 

33.50 

34.50 
34.35 

34.60 
34.35 

35.10 

Houston    

34.75 

Little   Kock 

32.75 

32.75 

32.75 

33.25 

33.25 

186 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  asmade 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  at 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  11—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales.     590.000      257,000      309,000      665,000 

36,000 
39,000 


Stock  at  London 
Stock  at  Manchester 


bales.     590,000 

14,000 

84,000 


257,000 
24,000 
42,000 


26,000 
25,000 


Total  Great  Britain 688,000      323,000      360.000      740,000 


Stock  at  Hamburg, 

Stock  at  Bremen 

Stock  at  Havre.. 141,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 51,000 

Stock  at  Genoa 32,000 

Stock  at  Trieste.. 5,000 


110,000 
1,000 
6,000 
3,000 


"1.000 
*  1,000 
172,000 
4,000 
79,000 
20,000 
*1,000 


*  1,000 

*  1,000 
256,000 

15,000 

91,000 

136,000 

*1,000 


Total  Continental  stocks 232.200  120,000  278,000  501,000 

Total  European  stocks 920,000  443,000  638,000  1,241,000 

India  cotton  afloat  for  Europe...       17,000  18,000  26,000  83,000 

Amer.  cotton  afloat  for  Europe..     480,273  159,000  128,000  330,737 

Egypt,  Brazil, &c, afloat  forEur'e      34,000  73,000  25,000  23.000 

Stock  in  Alexandria,  Egypt 268,000  216,000  83,000  28,000 

Stock  in  Bombay,  India 1,073,000  *610,000  950,000  849,000 

Stock  in  U.  S.  ports 1,206,867  1,069,010  699,102  681,838 

Stock  in  U.  S.  interior  towns 980,757  781,041  463,629  411,375 

U.  S.  exports  to-day 54.846  1,160  14,173  3,322 


Total  visible  supply. 5,034,743  3,370,211  3,026,904  3,651,272 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

^4  TYLPT  i  CCL  TL 

Liverpool  stock bales.  399,000  89,000  216,000  552,000 

Mancnester  stock 43,000  8,000  15,000  34,000 

Continental  stock 211,000  *105,000  *231,000  *394.000 

American  afloat  for  Europe 480,273  159,000  128,000  330,737 

U.  S.  port  stocks 1,206,867  1,069,010  699,102  681,838 

U.  S.  interior  stocks 980,757  781,041  463.629  411,375 

V.  S.  exports  to-day 54,846  1,160  14,173  3,322 

Total  American 3 ,380,743 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 191,000 

London  stock 14,000 

Mancnester  stock 36,000 

Continental  stock 21 ,000 

India  afloat  for  Europe 17,000 

Egypt,  Brazil,  &c,  afloat 34,000 

Stock  in  Alexandria,  Egypt 268,000 

Stock  in  Bombay,  India 1,073,000 


2,212,211   1,766,904  2,407,272 


168,000 
24,000 
34,000 

*15,000 
18,000 
73,000 

216,000 
*610,000 


93,000 
26,000 
10,000 

*47,000 
26,000 
25,000 
83,000 

950,000 


113,000 

36,000 

5,000 

*107,000 

83,000 

23,000 

28,000 

849,000 


Total  East  India,  &c 1,654,000  1,158,000  1,260,000  1,244,000 

Total  American 3,380,743  2,212.211   1,766,904  2,407,272 


3,026,904 
19.00d. 
26.95c. 
35.70d. 
26.00d. 
18.35d. 
18.53d. 


.651,272 
8.01.d 

12.95c. 

16.60d. 

13.75d. 
7.75d. 
7.77d. 


Total  visible  supply 5,034,743  3,370,211 

Middling  upland,  Liverpool 20.98d.  22.04d. 

Middling  upland.  New  York 35.85d.  32.95c. 

Egypt,  good  sakel,  Liverpool 30.58d.  31  71d. 

Peruvian,  rough  good,  Liverpool.  29.75d.  39.00d. 

Broach,  fine,  Liverpool 18.60d.  21.26d. 

Tinnevelly,  good,  Liverpool 18.85d.  21.51d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  32,000  bales. 

The  above  figures  for  1919  show  a  decrease  trom  last  week 
of  58,204  bales,  a  gain  of  1,664,532  bales  over  1918,  an  excess 
of  2,007,839  bales  over  1917  and  a  gain  of  1,383,471  bales 
over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  July  11  1919. 

Movement  to  July  12  1918. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 

July 

me  is. 

July 

Week. 

Season . 

Week. 

11. 

Week. 

Season. 

Week. 

12. 

Ala.,  Eufaula.. 

51 

4,911 

72      2,188 

4 

4,476 

618 

1,772 

Montgomery  . 

195 

65,596 

187 

IK. 5X9 

2 

48,957 

718 

4,681 

Selma 

274 

62,001 

777 

11,049 

34,021 

27 

500 

Ark.,  Helena.. 

15 

39,777 

24 

2,400 

41,619 

200 

3,300 

Little  Rock.. 

897 

171,934 

2,785    23,941 

513 

236,838 

749 

15,537 

Pine    Bluff  ... 

250 

130,829 

750   41,000 

109 

144,593 

1.481 

20,628 

Ga.,  Albany 

12 

10,799 

175      3,373 

12,350 

1 ,678 

Athens 

2,590 

140,072 

2,100   33,079 

50 

121,801 

215 

17,784 

Atlanta 

4,478 

243,358 

4,677   28,320 

1.090 

333,328 

3,180 

23,188 

Augusta 

4,569 

452,480 

6,572  139,945 

564 

437,351 

6,544 

67,819 

Columbus 

52,481 

550 

24,500 

100 

38,664 

500 

3,600 

Macon. 

6,059 

239,486 

6,022 

35,634 

524 

169,103 

2,830 

10,080 

Rome .. 

600 

52,671 

766 

14.000 

131 

54,780 

580 

4,826 

La.,  Shreveport 

792 

130,542 

1,042 

43,750 

638 

198,199 

1 ,009 

12,580 

Mis3.,Columbus 

75 

20,362 

245 

1,700 

10,250 

495 

Clarksdale 

211 

137,853 

1,337 

11,533 

105.215 

500 

19,000 

Greenwood 

400 

138,834 

500 

11,900 

KM 

130,581 

984 

23,120 

Meridian 

180 

42.249 

380 

11,300 

200 

36,457 

445 

6,200 

Natchez 

212 

46,040 

5,600 

51,297 

4.XX4 

Vicksburg 

110 

35,536 

546 

2,705 

5 

HO, 387 

72 

2,199 

Yazoo  City 

42,863 

91 

3,300 

3K.4X2 

848 

9,752 

Mo.,  St.  Louis 

7,858 

567,291 

8,253 

14.521 

5,174 

1,192,329 

6,644 

17,177 

N.CGr'nsboro 

200 

56,836 

400 

8,300 

200 

63,177 

700 

1 1 ,000 

Raleigh 

85 

11,502 

200 

147 

16 

11,194 

59 

173 

O.,  Cincinnati  _ 

1,200 

137,175 

1,700 

26,500 

2,256 

151,540 

1,448 

14,650 

Okla.,  Ardmore 

13,750 





Chlckasha 

47,382 

3,700 

72,349 

373 

6,000 

Hugo 

9 

27,394 

142 

74 

35,366 

108 

42 

Oklahoma 

36,717 

3,000 

44,388 

104 

1,000 

S.C.,  Greenville 

2,241 

112,553 

1,494 

27,923 

800 

142,504 

1,300 

19,000 

Greenwood 

1 4,604 

862 

8,264 

13,591 



4,515 

Tenn, Memphis 

6,000 

917,415 

20,863 

218,000 

6,090 

1,393,414 

13,406 

341,089 

Nashville 

1,699 

811 

1,954 



1,232 

Tex.,  Abilene.. 

7,235 

533 

26,992 

63 

Brenham 

5S 

19,444 

883 

2,975 

1C 

21,256 



772 

Clarksvllle 

50,383 

106 

2,103 

53,418 

45 

Dallas 

1.42C 

93,837 

1.56C 

9.317 

95S 

133,087 

1,294 

5,555 

Honey  Grove. 

6 

31,284 

184 

49E 

62,055 



1,321 

Houston 

26,504 

1,934,066 

39.54S 

179,162 

3,777 

1,922.486 

13,472 

100.993 

Paris 

818 

131,956 

2,243 

4,186 

106,287 

119 

2,790 

San  Antonio.. 

23 

40,232 

52 

936 

1 

30,142 



1 

Total,  41  towns 

68,392 

6,505,739 

108,088 

9X0.757 

23,317 

7.770,028 

60,527 

l781,041 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  40,696  bales  and  are  to-night  199,716 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  45,075  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  11— 

Shipped —  Week. 

Via  St.  Louis 8,253 

Via  Mounds,   &c 5,621 

Via  Rock  Island 507 

Via  Louisville 1,188 

Via  Cincinnati 1,000 

Via  Virginia  points 307 

Via  other  routes,  &c 9,928 


-1918-19- 


Since 
Aug.  1. 
566,465 
517,284 

25,576 
108,982 

69,654 
100,707 
837,160 

Total  gross  overland. 26,804  2,225,828 

Deduct  Dhipments — 

Overland  to  N.  Y.,  Boston,  &c._.   1,030        62,681 

Between  interior  towns 107        47,564 

Inland,  &c,  from  South 2,639      267,459 


1917-18 

Since 

Week.  Aug.  1. 
a6.644al, 184,395 

5,628      486,112 


396 

968 

980 

1,527 

18,399 


24,225 

98.547 

39,581 

212,346 

780,112 


34,542  2,825,318 

2,385      321,106 

3,142      121,696 

a7,762    0695,592 


Total  to  be  deducted 3,776      377,704 


13,289  1,138,394 


Leaving  total  net  overland* 23,028  1,848.124         21,253  1,686,924 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  23,028  bales,  against  21,253  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  161,200  bales. 


-1918-19- 


-1917-18- 


In  Sight  and  Spinners'  Since 

T(lfCl7lOS                                             rVCC/c  A.UQ      1 

Receipts  at  ports  to  July  11 116,267  5,744,592 

Net  overland  to  July  1 1 23,028  1,848,124 

Southern  consumption  to  July  1 1  a  56,000  3,309,000 

Total  marketed 195,295  10,901,716     136,315  11,489,030 

Interior  stocks  in  excess *40,696  284,141     *37,210        426,549 


Since 
Week.        Aug.  1. 
32,062     5.716,106 
21,253     1,686,924 
83,000     4,086,000 


Came  into  sight  during  week. 
Total  in  sight  July  11 


.154,599      

.       11,185,857 


99,105 


11.915,579 


North,  spinn's'  takings  to  July  11.   10,657     2,056,444       34,374     2,739.216 


*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1917— July  13 82,471 

1916— July  14 120,491 

1915— July  16 72,600 


Since  Aug.  1 —  Bales. 

1916-17— July  13 12,720,362 

1915-16— July  14 12,327,561 

1914-15— July  16 15,161,780 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  the 
weather  has  been  more  favorable  on  the  whole,  although  at 
some  points  the  rainfall  has  been  excessive.  In  Texas  there 
has  been  little  or  no  rain  except  in  southwestern  districts, 
and  the  surplus  moisture  is  fast  drying  up. 

Galveston,  Tex. — The  week  has  been  clear  and  dry  except 
in  the  souhwestern  section  where  rainy  weather  prevailed 
on  opening  days.  Elswhere  weather  was  satisfactory  for 
crops  and  surplus  moisture  is  fast  drying  The  stand  of 
the  plant  varies  from  poor  to  good  and  is  in  different  stages 
of  development  Weevils  are  doing  some  damage  but  mostly 
confined  to  southern  district  We  have  had  no  rain  the  past 
week  The  thermometer  has  averaged  83,  the  highest 
being  90  and  the  lowest  76. 

Abilene,  Tex — It  has  been  dry  all  the  week  The  ther- 
mometer has  averaged  81,  ranging  from  68  to  94. 

Brenham,  Tex — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  thirty-seven  hundredths  of  an  inch. 
The  thermometer  has  .ranged  from  71  to  93,  averaging  82. 

Brownsville,  Tex. — Rain  on  one  day  of  the  week  The 
rainfall  has  been  twelve  hundredths  of  an  inch.  Average 
thermometer  83,  highest  94,  lowest  72. 

Cureo,  Tex — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  seventy-three  hundredths  of  an  inch. 
The  themometer  has  averaged  82,  the  highest  being  93 
and  the  lowest  71. 

Dallas,  Tex. — We  have  had  no  rain  the  past  week.  Ther- 
mometer has  averaged  84,  ranging  from  72  to  95. 

//<  nrietta,  Tex — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  102,  averaging  87. 

Hunts,'! He,  Tex. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  twenty-five  hundredths  of  an  inch.  Average 
thermometer  81,  highest  93,  lowest  69. 

Lampasa,  Tex. — We  have  had  rain  on  two  days  of  the 
week.  The  thermometer  has  averaged  80,  the  highest 
being  92  and  the  lowest  67. 

Longview,  Tex. — We  have  had  no  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  72  to  95,  averaging  84. 

Luting,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  one  inch  and  two  hundredths. 
Thermometer  has  averaged  83,  ranging  from  70  to  95. 

Nacogdoches,  Tex.— Dry  all  the  week.  Average  ther- 
mometer 83,  highest  97,  lowest  68. 

Part's,  Tex. — We  have  had  no  rain  the  past  week.  Ther- 
mometer has  averaged  86,  ranging  from  70  to  101. 

San  Antonio,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  two  hundredths 
The  thermometer  has  ranged  from  70  to  92,  averaging  81. 

Taylor,  Tex. — The  week's  rainfall  has  been  eighty-one 
hundredths  of  an  inch  on  two  days.     Minimum  thermometer 

Weatherford,  Tex.— Dry  all  the  week.  The  thermometer 
has  averaged  83,  the  highest  being  95  and  the  lowest  71. 

Ardmore,  Okla.— Dry  all  the  week.  The  thermometer 
has  averaged  86,  ranging  from  71  to  102. 

Muskogee,  Okla.— There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  (57  to  101,  averaging  84. 
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Eldorado,  Ark. — The  week's  rainfall  has  been  forty 
hundredths  of  an  inch  on  two  days.  Average  thermometer 
81,  highest  91,  lowest  67. 

Little  Rock,  Ark. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  one  inch  and  forty-three  hun- 
dredths. The  thermometer  has  averaged  84,  the  highest 
being  93  and  the  lowest  74. 

Alexandria,  La. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  one  inch.  Thermometer  has 
averaged  85,  ranging  from  71  to  99. 

New  Orleans,  La. — There  has  been  no  rain  during  the 
week.     The  theremometer  has  averaged  84. 

Shrereport,  La. — The  week's  rainfall  has  been  two  hun- 
dredths of  an  inch  on  one  day.  Average  theremometer  84, 
lowest  72. 

Columbus,  Miss. — We  have  had  rain  on  two  days  the  past 
week,  to  the  extent  of  eighty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  98  and 
the  lowest  70. 

Vicksburg,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches  and  eighteen  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  69  to  97. 

Mobile,  A  la. —Good  progress  is  being  made  against  grass 
notwithstanding  showers  in  the  interior.  Hot  weather 
retards  weevils.  There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  three  inches  and  sixteen  hun- 
dredths. Thermometer  has  ranged  from  69  to  95,  aver- 
aging 82. 

Montgomery,  Ala. — The  week's  rainfall  has  been  fifty- 
eight  hundredths  of  an  inch  on  three  days.  Average  ther- 
mometer 83,  highest  92,  lowest  73. 

Selma,  Ala. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  seven  hundredths. 
The  thermometer  has  averaged  81,  the  highest  being  93 
and  the  lowest  69. 

Madison,  Fla. — We  have  had  rain  on  three  davs  of  the 
past  week,  the  rainfall  being  eighty-three  hundredths  of  an 
inch.     Thermometer  has  averaged  81,  ranging  from  70  to  92. 

Tallahassee,  Fla. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  seventy-five  hundredths  of  an 
inch.     Thermometer  has  ranged  from  71  to  93,  averaging  82. 

Atlanta,  Ga. — Rain  on  five  days  of  the  week.  The  rainfall 
has  been  four  inches  and  sixteen  hundredths.  Average 
thermometer  78,  highest  90,  lowest  65. 

Augusta,  Ga. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  the  highest  being  98 
and  the  lowest  71. 

Savannah,  Ga. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  reaching  one  inch  and  fifty-seven  hundredths. 
The  thermometer  has  averaged  81.  ranging  from  71  to  96. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  being  eleven  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  the  highest  being 
90  and  the  lowest  74. 

Greenwood,  S.  C. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  two  inches  and  sixty-five  hundredths. 
The  thermometer  has  averaged  79,  ranging  from  65  to  92. 

Spartanburg,  S.  C. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  reaching  four  inches  and 
seventy-two  hundredths.  The  thermometer  has  ranged  from 
64  to  95,  averaging  80. 

Charlotte,  N.  C. — Rain  has  fallen  on  three  days  during 
the  week,  to  the  extent  of  twenty-six  hundredths  of  an  inch. 
Average  thermometer  81,  highest  95,  lowest  67. 

Weldon,  N.  C. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  four  inches  and  seventy  hundredths. 
The  thermometer  has  averaged  78,  the  highest  being  97  and 
the  lowest  59. 

Dyersburg,  Term. — The  week's  rainfall  has  been  fifteen 
hundredths  of  an  inch  on  one  day.  The  thermometer  has 
averaged  81,  ranging  from  69  to  92. 

Memphis.  Tenn. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  fifty-three  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  71  to  94, 
averaging  82. 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  i la.  m.  of  the  dates  given: 

July  11  1919.     July  12  1918. 
Feel.  Feel. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

EGYPTIAN  COTTON  CROP.— 
Co.,  Limited,  Boston  has  the  following  by  mail  from  Alex- 
andria under  date  of  May  23. 

The  following  official  Notice  has  been  published  this  week: 
"No  further  purchases  of  cotton  will  be  made  by  the  Cotton  Control 
Commission  after  July  31  1919.  As  from  the  same  date,  the  obligation  to 
tender  cotton  to  the  Commission  will  come  to  end."  The  above  marks  the 
end  of  the  requisitioning  of  the  cotton  crop  and  will  have,  as  consequence, 
the  re-opening  of  the  Futures  market  at  the  latest  on  Aug.  i.  Whether 
quantity  restrictions  will  be  enforced  on  Exports,  during  the  coming  season, 
is  not  yet  decided.  The  general  opinion  prevailing  is  that  the  trade  will 
be  left  entirely  free,  but  we  are  rather  inclined  to  the  opinion  that  the 
decision  to  be  taken  will  be  influenced  by  the  size  of  the  carry-over  at  the 
end  of  July,  and  the  state  of  the  cotton  crop  at  the  time.  The  prospects  of 
the  growing  crop  are  not  at  the  present  moment  very  satisfactory.  The 
weather  has  been  exceptionally  cool  since  the  beginning  of  April  and 
favoured  the  development  of  the  sore-shin  fungus  and  Aphis  insects.  And 
as  a  result  of  these  two  attacks,  the  plantations  have  suffered;  much  resow- 
mg  has  been  necessary,  and  a  delay  in  the  growth  of  the  plant  is  reported 
from  practically  everywhere.  Good  climatic  conditions  are  essential 
during  June  and  July;  otherwise  the  present  delay  may  prove  serious  for  the 
crop  owing  to  the  scarcity  of  water;  only  one  watering  will  be  allowed 
every  24  days,  and  if  the  plant  is  not  well  developed,  it  will  suffer  badly. 


10.5 

5.6 

17.7 

15.5 

7.8 

7.9 

12.1 

6.1 

27.7 

20.8 

The  Alexandria  Cotton 

Under  date  of  Alexandria  May  30  there  was  received  the 
monthly  statement  of  the  Egyptain  Cotton  Control  Com- 
mission, shows  that  on  May  19: 

The  Commission  held  stocks  of 

Steampressed  Bales 195,006  Bales 

Hydraulic  Pressed  Bales 28,367  Bales 


223,373  Bales 

Or  about    1,700,000  Cantars 

Off-setting  against  this  unfulfilled  sales  and  direct  orders 

of    _ 175,000  Cantars 


We  have  an  actual  stock  of 1,525,000  Cantars 

To  which  must  be  added: 

Estimated  in  Alexandria,  not  yet  bought  by  the  Com- 
mission        20,000  Cantars 

Estimated  still  held  up-country 300,000  Cantars 

Total  supply  of  about 1 ,845,000  Cantars 

This  supply  compared  with  last  month's  position,  shows  a  decrease  of 

about  600,000  cantars,  and  the  position  calculated  to-day  would  show  a 

still  lower  figure  as,  during  the  last  fortnight  there  has  been  a  huge  demand 

from  practically  all  consuming  centres. 

In  two  months  the  Cotton  Control  Commission  comes  to  an  end,  and, 

should  the  present  demand  continue — as  appears  likely — the  carry-over  at 

the  end  of  July  will  be  below  one  million  cantars;  no  one  would  have  risked 

such  an  opinion  one  month  back. 

Exceptionally  cool  weather  continues.     We  now  may  estimate  that  the 

crop  is  at  least  a  fortnight  late,  and  possibly  more  in  the  northern  districts. 

The  prospects  for  the  water  supply  are  somewhat   better.     The   Sudan 

Gauges  show  a  slight  rise  this  week. 

NEW  ORLEANS  CONTRACT  MARKET. 


Saturday, 
July  5. 


July 

October 

December- 
January  . . 

March 

May 

Tone— 

Spot  ... 

Options. 


HOLI- 
DAY. 


Monday, 
July  7. 


Tuesday , 
July  8. 


Wed' day,  Thursd'y, 
July  9.    July    10. 


33.22-.33  33.39-.44  33.98-.00  34.20  — 
32.82-.96I32.99-.03  33. 78-. 84  33. 85-. 86 
32. 52-. 63  32. 70-. 72  33. 56-. 62  33. 66-. 69 
32.43  —32.60  —  33.48-. 50  33. 56-. 60 
32.28-.40  32.50  —33.45  —33.56  — 
32.08-. 15  32. 30-. 35  33. 25-. 30  33.36-.46 


Friday, 
July    1 1 . 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


35.08  — 
34. 53-.  58 
34.33-.35 
34.25  — 
34.15  — 
34. 05-.  10 

Steady 
Very 

Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings 

1918-19. 

1917-18. 

Week  and  Season 

Week. 

Season . 

Week. 

Season. 

Vixible  supply  July  4 

5,092.947 

3,506,778 

Visible  supply  Aug.  1 . . 

3",027,456 

2,814,776 

American  in  sight  to  July  11.. 

154,599 

11,185,857 

99,105 

11,915,579 

Bombay  receipts  to  July  10 

648,000 

2,393,000 

47.000 

1,852,000 

Other  India  ship'ts  to  July  10. 

42,000 

79,000 

Alexandria  receipts  to  July  9. 

64,000 

660,000 

3,000 

805,000 

Other  supply  to  July  9 

65,000 

209,000 

1 1 ,000 

264,000 

Total  supply 

5,304,546 

17,517,307 

3,666,883 

17,730,355 

Deduct — 

Visible  supply  July  11.    

5,034,743 

5.034,743 

3,370,211 

3,370,211 

Total  takings"  to  July  11. a 

269,803  12,482,564 

296,672 

14,360,144 

Of  which  American 

173,8031  9,754,564 

207,672 

11,212,144 

Of  which  other  _    .        

96,000 

2.728.000 

89,000 

3,148,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
3,309, OOObales  in  1918-19  and  4,086,000  bales  in  1917-18 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  9,173,564  bales  in  1918-19  and  10,274,144  in  1917-18,  of  which 
6,445,564  bales  and  7,126,144  bales  American. 

6  Estimated. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
strong  and  improving.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison: 


1919. 

1918. 

8Vi  lbs.  Shirt- 

Cot'n 

8^  Jfts.  Shirt- 

Cofn 

32s  C 

ings, 

Common 

Mid. 

32>  C 

ings,  Common 

Milt. 

Twist 

to  finest. 

Uvl'l 

Twist 

• 

to  finest. 

Uvl't 

May 

d. 

d. 

8.  d. 

a.  d. 

d. 

d. 

d 

8.  d.            ad 

a 

in 

29  H 

& 

32  V, 

19  6 

@24  0 

17.75  44 

» 

46^  22  0      @28  6 

21.55 

23 

31 H 

(3) 

34  Vt 

20  0 

@24  6 

19.38  44 H 

<» 

46^22    m@28  9 

20.88 

30 

31 H 

<a 

34  H 

20  0 

@24  6 

20.44  46 

m 

48"^  22  9      @29  6 

21.33 

June 

1 

| 

fi 

36  V* 

@ 

39  % 

22  6 

@2R  9 

18.96  46 

«* 

48H  22  9     @29  6 

21.99 

13 

3fiVi 

® 

40  H 

22  9 

@27  0 

20.38  47  H 

(n> 

50       23  4H@30   m 

21.88 

20 

36  !4 

ca 

40H 

23  3 

@27  6 

19.82  48 Yi 

® 

5Ui  24  0      @32  0 

22.19 

27 

July 

4 

38  a 

@ 

41K 

23  9 

@28  3 

20.39  49  X 

® 

52     ,24  0     @32  0 

22.59 

3S^ 

<a 

41  % 

23  9 

@28  3 

19.44  49!^ 

® 

52     !24  0     @32  0 

22.29 

11 

40 

@ 

44 

25  6 

@30  0 

20.98 

49  y2 

@ 

52 

25  0     @33  0 

22.04 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales. 

NEW  YORK — To  Rotterdam — July  8 — Regulus,  1,000 1,000 

To  Antwerp — July  7 — Samland,  105 105 

To  Barcelona — July  3 — Waukau,  1,718 1.718 

To    Genoa — July    3 — Adriatico,    400;    July    5 — Taormina,    877; 

July  9 — America,  338 1,615 

GALVESTON — To     Liverpool — July     4 — Wast     Coast,      19,512; 

julv  g — Sagauche,  17,674;  July  9 — Sapinero.  17,020 54,206 

TEXAS  CITY — To  Havre — July  5 — Western  Ocean,  18.835 18,835 

NEW     ORLEANS — To     Liverpool — July     5 — Merchant,      5.000: 

July  7 — Westerdijk,  24,507 29,507 

To  Havre — July  3— Eastern  Cross,  14,279 14,279 

To  Genoa— July  8— Westmead,  3,590 3,590 

MOBILE — To  Liverpool — July  5 — Nevisian,  3,769 3,769 

SAVANNAH — To  Liverpool — July  8 — Lakonia,  6,079;  July   10 — 

Cannibas,  20,773 26.852 

To  Naples — July  3 — Minerva,  5,010 5.010 

BRUNSWICK — To  Liverpool — July  10 — 17,053 17,053 

BOSTON — To  Liverpool — July  1 — Eibergen,  425 425 


Total 

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great                    Hoi-        Bel- 
Britain.  France,     land,     gixim.   Spain.  Italy. 

New  York     1.000         105     1,718  1,615 

Galveston 54,206     

Texas    City 18,835     

New  Orleans 29,507   14,279     3.590 

Mobile 3,769    

Savannah 26,852     5,010 

Brunswick 17,053     

Boston 425     


177,964 

week, 


Total. 

4,438 
54,206 
18,835 
47.376 

3.769 

31,862 

17,053 

425 


Total 131.812  33.114     1.000         105     1.718  10.215   177.964 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

June  20.  June  27.  July  4.  July  11. 

Sales  of  the  week 24,000  18,000  17,000  10,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales.    American --  15,000  9,000  12,000  7.000 

Actual   export 3,000  2,000  3,000  3,000 

Forwarded..^ 90,000  66,000  54,000  48,000 

Total   stock 510,000  534,000  505,000  590,000 

Of  which  American 326,000  346,000  323,000  399,000 

Total  imports  of  the  week 95,000  83,000  21,000  166.000 

Of  which  American 80,000  64,000  11,000  135,000 

Amount  afloat 249,000  254,000  332,000        

Of  which  American 214,000  226.000  285,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


spot. 


Saturday. 


Market,  [ 
12:15  <| 
P.  M.     I 

Mid  Upl'ds. 

Sales HOLIDAY 


Futures. 
Market     j 
opened  V 

Market,    f' 

4  ; 

P.  M.     [I 


Monday. 


Dull. 

20.00 

2,000 

Steady 

6@13    pts 

advance. 

Steady 

90@102pts 

advance. 


Tuesday.     Wednesday 


Dull. 

20.12 

2,000 

Steady 

4@10    pts 

decline. 


Quiet. 

20.07 

3,000 

Quiet 
2®5  pts. 
decline. 


Steady  Steady 

5@10    pts.  5®  18    pts. 

advance.   I   advance. 


Thursday.       Friday. 


Steady . 

21.00 
4,000 


Quiet. 

20.98 
3,000 


Steady  Steady 

40@60  pts.  11@20  pts. 

advance.       decline. 

Steady        Irregular 

51@S0  pts.  35@53  pts. 

advance.        decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


July  5 

to 
July  11. 


Sat. 


12M   V2'A 
p.  m.  p.  m. 


July 

August 

September 
October  _. 
November 
December. 
January  . . 
February  . 

March 

April 

May 


d.    :    d. 


HOLI- 
DAY. 


Mon. 


Tues. 


Wed. 


Thurs. 


12'A      4     \12ii  I     4     I  12J4      4 
p.m.p.m.p.m.p.m.p.m.p.m 


d.  d. 
20.20  20.35 
20.0120.29 
19.95J20.23 
19.8420.16 
19.77J20.10 
19.70  20.04 
19.60jl9.95 
19.52ll9.88 
19.44|l9.81 
19.3319.71 
19.2449.61 


d. 
20.32 
20.25 
20.21 
20.13 
20.07 
20.00 
19.91 
19.84 
19.76 
19.66 
19.57 


d. 
20.45 
20.37 
20.32 
20.24 
20.18 
20.11 
20.01 
19.94 
19.86 
19.76 
19.68 


d. 
20.27 
20.24 
20.20 
20.12 
20.07 
20.01 
19.90 
19.82 
19.74 
19.64 
19.56 


Wit     4 
p.  m.  p.  m. 


d.  d 
20.5021 
20.5321 
20.5021 
20.4020 
20.33  20 
20.26  20 
20.1520 
20.06  20 
19.9820 
19.88  20 
19.7920 


Fri. 


12M!     4 
p.  m.  p.  m. 


d. 
2021.30 
11121.25 
01(21.13 
90  21.05 
80120.96; 
7120.87 
58120.75 
4720.65 
37  20.55 
2620.42 
1620.30 


d.  i  d. 
21.1820.85 
21.08  20.72 
21.02;20.70 
20.92  20.61 
20.86  20.56 
20.78  20.51 
20.6520.40 
20.5520.29 
20.45  20.19 
20.32  20.06 
20.2119.95 


BREADSTUFFS 

Friday  Night,  July  11  1919. 

Flour  has  been  quiet.  Many  in  the  trade  are  said  to  be 
pretty  well  supplied  until  August.  Yet  it  is  a  fact  that  prices 
at  the  opening  of  the  new  season  are  higher  than  had  been 
expected.  Mills  are  offering  but  moderately  and  prices, 
no  matter  how  quiet  trade  may  be,  are  firm.  Stocks  of  old 
flour  are  steadily  dwindling.  Here  on  the  spot  there  is 
very  little  left.  Of  late  mill  offerings  have  been  smaller. 
Old  flour  has  recently  advanced  about  25  cents.  New  wheat 
commands  a  premium  over  the  government  minimum  price. 
And  as  long  as  this  state  of  things  continues,  very  few  look 
for  any  marked  decline  in  the  price  of  flour.  It  is  possible 
that  trade  with  Spanish  America  may  shortly  increase.  At 
any  rate  it  is  reported  that  the  Grain  Corporation  will  now 
permit  exports  thither  without  a  special  license.  It  is 
believed  that  a  majority  of  the  mills  and  flour  dealers  will 
adopt  the  government  contract,  in  order  to  secure  the 
protection  against  loss  in  the  event  of  the  price  of  wheat 
falling  below  the  government  minimum.  New  hard  wheat 
flour  has  been  quoted  at  times  at  $10.85  to  $11.25  and 
soft  at  $10  to  $10.25  with  trade  somewhat  better  of  late. 

Wheat  stocks  decreased  1,972,000  bushels  for  the  week, 
against  231,000  in  the  same  week  last  year,  leaving  the 
visible  supply  6,708,000  bushels,  against  554,000  a  year  ago. 
At  New  York  the  total  is  519,361  bushels,  against  580,275 
a  week  ago  and  only  23,393  bushels  at  this  time  last  year. 
The  condition  of  winter  wheat,  according  to  the  Government 
report  of  July  9,  was  89  on  July  1,  against  94.9  on  June  1 
and  79.5  on  July  1  last  year;  yield  per  acre,  17.1,  against 
15.3  last  year;  acreage,  48,933,000  acres,  against  36,392,000 
last  year;  indicated  crop,  839,000,000  bushels,  against  557,- 
000,000  last  year.  Spring  wheat  condition  on  July  1,  80.9, 
against  91.2  on  June  1  and  86.1  on  July  1  last  year;  acre- 
age, 22,593,000  acres,  against  22,489,000  last  year;  indi- 
cated crop,  322,000,000,  against  334,000,000  lastyear;  total 
winter  and  spring,  1,16 1,000,000,  against  917,100,000  har- 
vested last  year  and  636,665,000  two  years  ago.  So  that  the 
crop  of  winter  wheat  alone  this  year  is  a  little  over  200,000,- 
000  bushels  larger  than  the  combined  crop  of  spring  and 
winter  two  years  ago.  The  farm  reserves  of  wheat  in  this 
country  on  July  1  are  stated  at  19,600,000  bushels,  against 
8,063,000  last  year.  In  the  United  Kingdom  the  outlook  is 
pessimistic,  although  late  rains  helped  to  improve  the  crop. 
In  Prance  harvesting  is  progressing,  but  it  is  said  that  there 
will  be  only  a  moderate  crop  of  wheat.  And  spring  wheat, 
ii.is  reported,  cannot  be  altogether  satisfactory  in  that  coun- 
try. In  North  Africa  harvesting  is  making  favorable  pro- 
gress under  good  conditions.  An  average  harvest  is  ex- 
pected in  that  country. 


DAILY    CLOSING    PRICES    OF    WHEAT    IN  NEW  YORK 

Sat.     Mon.    Tues.  Wed.  Thurs.    PH. 

No.  2  red .cts.  Holi-  237%  237%  237%  237%   237% 

No.  1  spring day.  240%  240%  240%  240%   240% 

Indian  corn  advanced  markedly,  owing  to  sharply  rising 
prices  in  Argentina,  small  receipts  at  primary  points  in  this 
country,  higher  prices  for  hogs  and  heavy  covering.  Over 
the  July  4th  holidays  prices  at  Buenos  Aires  advanced  9J^c. 
Large  sales  in  Argentina  for  shipment  to  America  had  to  be 
canceled  at  heavy  penalties  to  the  sellers,  owing  to  the  sear- 
city  of  old  corn  and  also  of  freight  room.  Chicago,  too,  re- 
ceived of  American  corn  in  the  space  of  three  days  only 
145,000  bushels,  against  552,000  in  the  same  time  last  year. 
It  is  said  that  German  agents  have  recently  been  buying 
heavily  in  Buenos  Aires  at  big  discounts.  It  is  also  supposed 
that  German  and  other  European  buyers  have  taken  all  the 
available  ocean  freight  room  at  Argentina  ports  for  July  and 
a  good  deal  for  August.  If  this  is  so,  Argentina  shipments 
to  America  may  be  curtailed  for  a  time.  American  importers 
of  Argentina,  it  is  understood,  have  received  large  sums  to 
cancel  contracts  with  heedless  sellers  in  Argentina.  The 
visible  supply  of  American  corn  decreased  239,000  bushels, 
reducing  it  to  8,799,000  bushels,  against  10,883,000  bushels 
a  year  ago. 

Within  ten  days  prices  at  Buenos  Aires  rose  over  25  cents. 
That  electrified  the  Chicago  market  as  10  cents  of  it  came 
in  one  day,  the  7th  inst.  August  corn  in  Argentina  was 
quoted  at  one  time  during  the  week  at  92  cents,  as  com- 
pared with  66  cents  recently.  Ocean  freights  from  Buenos 
Aires  to  New  York  have  been  quoted  at.$l  per  bushel  on 
steamers  and  75  cents  on  sailing  vessels.  It  is  said  that 
American  buying  of  Argentina  corn  is  more  cautious,  al- 
though it  is  about  15  cents  under  American  prices.  Recent 
experience  has  shown  that  there  is  now  no  small  risk  involved 
in  buying  in  Argentina.  But  the  European  demand  in 
Argentina  has  evidently  been  broadening.  Meantime  the 
movement  of  American  corn  does  not  keep  pace  with  the 
demand.  The  industries  are  said  to  be  selling  corn  products 
at  equivalent  to  $2  per  bushel  for  corn,  which  was  reached 
on  the  9th  inst.  Cash  prices  for  No.  2  white  to  arrive  in 
this  country  have  been  very  strong.  Bulls  have  been  en- 
couraged by  the  fact  that  hogs  have  reached  a  new  high 
level  of  $22*90,  while  flaxseed  has  risen  to  $6  02  at  Duluth,  a 
rise  over  night  of  26  cents.  Such  prices  they  think  make 
corn  look  comparatively  reasonable  despite  the  recent 
advance.  July  covering  was  stimulated  by  a  report  that 
the  Chicago  Board  of  Trade  may  raise  the  margin  on  trading 
in  July  delivery  to  25  cents  a  bushel . 

A  Chicago  dispatch  says  that  all  the  concerns  manufactur- 
ing corn  products  are  crowded  with  orders.  One  large 
starch  producer  with  headquarters  at  Decatur,  111.,  is  said 
to  have  turned  down  an  order  for  21,000,000  lbs.  for  Russia 
with  payment  in  New  York  guaranteed  because  of  scarcity 
of  available  corn.  August  corn  touched  $2  on  the  9th  inst. 
at  Chicago.  July  has  reached  $1,993/8-  But  the  advance 
has  been  so  rapid  that  some  are  beginning  to  go  slow.  At 
primary  points  within  a  few  days  receipts  have  increased 
somewhat.  The  weather  in  the  corn  belt  has  been  very 
favorable.  The  government  report  puts  the  condition  on 
Julv  1st  at  86.7  against  87.1  last  year,  81.1  two  years  ago 
and  a  10-vear  average  of  84%;  yield  per  acre  27.3  bushels 
against  27.7  a  year  ago  and  25.8  two  years  ago;  acreage 
102,977,000  acres  against  113,835,000  last  year  and  121,045,- 
000  two  vears  ago.  The  point  is  that  the  indicated  crop  is 
2,815,000,000  bushels  against  a  final  yield  last  season  of 
2,582,000,000  bushels  3,065,233,000  bushels,  two  years  ago 
and  2,566,927,000  in  1916.  The  price  has  already  had  a 
big  advance  and  the  favorable  weather  of  late  has  not  been 
without  its  effect  at  times  on  the  price  of  Dec.  corn.  Con- 
siderable new  corn  is  expected  to  be  available  for  delivery 
on  Sept.  contract.  To-day  prices  fell,  but  they  end  8c. 
higher  for  the  week  on  Sept. 

DAILY  CLOSING  PRICES  OF  CORN   IN   NEW   YORK 

,Snr        MOfl.     Tues.     Wed.    Thurs.     Fri. 

No.  3  yellow cts.  Hoi.   205       209       211       210«-4'210% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO 

Sat.     Mon.    Tues.     Wed.    Thurs.     Fri. 

July  delivery  in  elevator cts   II.. li-    190\    \'X\\    1%;,    195       193 

September  delivery  in  elevator....  day.   188%   192H   J95K   193M   19254 
December  delivery  in  elevator 161%   161%  161%  158%  159% 

Oats  have  advanced  to  a  new  "high,"  partly  in  response 
to  the  rise  in  corn  and  regardless  of  the  facl  that  the  weather 
has  been  more  favorable.  Showers  have  occurred  in  the 
Northwest.  But  exporters  have  been  buying  freely,  and  it 
is  estimated  that  of  late  their  purchases  have  reached  nearly 
a  million  bushels.  Great  Britain  recently  removed  import 
restrictions.  There  is  a  brisk  demand  from  England.  At 
times,  too,  there  have  been  complaints  of  ho1  weather. 
The  Government  stated  that  condition  on  Julj  1st  at  87, 
against  93.2  on  June  1.  85.5  last  year,  and  a  tea-year  aver- 
age of  84.5.  The  indicated  crop  is  1,403,000,000  bushels, 
against  a  final  crop  last  year  of  1,538,350,000  bushels  The 
foreign  demand  is  one  of  the  duet'  bullish  factors.  On  the 
other  hand,  some  were  rather  disturbed  by  the  Facl  that  the 
visible  supply  last  week  increased  961,000  bushels,  against  a 
decrease  in  the  same  week  last  year  of  921,000  bushels.  The 
total  is  now  19,055,000  bushels,  againsl  12,2-16,000  a  year 
ago;  that  of  barley  is  10,807,000  bushels,  againsl  1,93  1 .000  a 
year  ago;  rye,  9,041,000  bushels,  againsl  739,000  a  year  ago. 
To-day  prices  were  higher.  At  <  'hi. •;:::<>  the  seaboard  bought 
250,000  bushels.  Country  offerings  increased.  The  close 
was  much  higher  than  a  week  ago. 
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DAILY  CLOSING  PRICES  OP  OATS  IN   NEW  YORK 

Sat.     Afon.    Tues.        Wed.       Thurs.  Fri. 

No.  1  white.. ..cts.  Holi-     81%     82             83             84%  85% 

No. 2 white day.     81         81%  81%-82%     83-84  84-85 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO 

Sat.     Afon.    Tues.    Wed.   Thurs.  Fri. 

July  delivery  in  elevator cts.  Holi-     70%     71%     73 %     75%  76% 

September  delivery  in  elevator day.     71%      72          74%      75%  76% 

December  delivery  in  elevator 73%     73%     75%     763-$  78% 


The  following  are  closing  quotations: 


Spring  patents $1 

Winter  straights 1 

Kansas  straights 1 

Rye  flour 

Corn  goods.  100  lbs. — 

White  gran 

Yellow  gran 

Corn  flour 


FLOUR 
1  75©S12  25  [  Barley  goods — Portage  barley. 

100®    1125        No.    1 - $6  25 

175®    12  251      Nos   2.  3  and  4.  pearl 5  50 

8  00®     8  75        Nos    2-0  and  3-0 -6  25@6  40 

Nos    4-0and5-0-- 6  50 

$4  90  Oats  goods — Carload .  spot  de- 

4  70  livery... 9  10 

4  60@5  00      I 


Wheat — 

No.  2  red %'i  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 2  09% 

No.  3  yellow 2  10% 

Rye— 

No.  2 1  66% 

For  other  tables  usually  given 


GRAIN 
I  Oats- 


No. 
No. 
No. 


1 85% 

2  white 84@85 

3  white 83%@84 


Barley — 

Feeding 130 

Malting 136 

here,   see  page  148 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &C,  JULY  1.— The  Agricultural  De- 
partment issued  on  the  9th  inst.  is  report  on  the  cereal  and 
other  crops  for  the  month  of  June,  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the 
following  estimates  from  reports  of  its  correspondents  and  agents: 


For  tin  V.  S.- 


-Condition  of- 


Acreage  1919- —       

P.C.of  July  1      July  1      July  1     June  1 

Crop—  1918.  Acres.  1919.       1918.   10-J/r.  Av.  1919. 

Winter  wheat 133.3       48,933.000         89.0         79.5         80.5         94.9 

Springwheat 100.8       22,593.000         80.9         86. 1         83.5         91.2 

All  wheat 121.0       71,526,000         86.6         81.9         81.6         93.8 

Corn 95.8     102,977.000         86.7         87.1         84.0 

Oats 95.4       42.365,000         87.0         85.5         84.5         93.2 

Barley 91.9         8,899,000         87.4         84.7         84.6         91.7 

Rye ...140.8         6,576,000         85.7         80.8         87.3         93.5 

White  potatoes 95.1         4.003.000         87.6         87.6         87.1 

Sweet  potatoes 111.0         1,023.000         90.1         86.4         85.3 

Tobacco... 114.5         1,774,000         83.6         83.1         82.8 

Flax.. 95.5         1,851,000         73.5         79.8         84.5 

Rice 98.1  1.091,000         89.5         91.1         88.5 

Hay.  all 100.0       71.224,000         91.1         82.2         82.4         94.1 

Cotton   * 91.3       33,960,000         70.0         85.8         80.3         75.6 

Apples 56.6         59.7         60.9         67.8 

Peaches 69.0         46.5         56.1         73.1 

*  Condition  relates  to  25th  of  preceding  month. 

The  estimated  yields  indicated  by  the  condition  of  crops  on  July  1  1919 
and  final  yields  in  preceding  years  for  comparison  follow: 

Total  Production  in  Bushels Yield  per  acre,bush 

July  Forecast.       1916  Dec.  1913-1917.  Dec. '18.  '09-18 

Crop —  *1919.  Estimate.  Average.      *1919.    Est.     Aver. 

Winter  wh't  839,000,000  558,000,000  555,000.000  17.1  15.2  15.8 
Spring  wh't.  322.000,000  359.000,000  238,000,000  14.3  16.0  13.4 
All  wheat..  1,1 6 1.000 ,000      917,000.000      791,000,000     16.2     15.5     14.9 

Corn 2,815,000.000  2.583,000,000  2,749,000,000     27.3     24.0     258 

Oats 1,403,000,000  1,538,000,000  1,313.000,000     33.1     34.6     32.2 

Barley 231.000,000      256,000,000       199,000,000     25.9     26.5     25.3 

Rye 103.000.000        90,200,000        50,000,000     15.6     14.4     15.9 

Wh.potatoes  391,000,000  400,000,000  366,000,000  97.6  95.0  96.8 
Sw  .potatoes  102,000,000  86,300,000  69,200,000  99.7  93.6  93.7 
Tobacco.lbs.  1,453,000,000  1,340,000,000  1,091,000,000  819.0  865.1  820.1 

Flax 13,200,000         14,700,000         13.800,000       7.1       7.6       8.0 

Rice.. 42,500,000        40,400,000        30,800,000     38.9     36.3     35.5 

Hay,  tons..  116,000,000  90,400,000  96,900,000  1.62  1.27  1.32 
Cotton  bales  11,000,000  zl2,000,000  z]2,800,000  156.4  159.6  776.1 
Apples,  total    156,000,000       174,000,000       199,000,000    

Comm'l  y      24,500,000        24,600,000       

Peaches 50,000,000        39.100,000        48,100,000     

*  Interpreted  from  condition  reports,  x  Total  production  in  bales,  yield 
per  acre  in  pounds  of  lint;  price  in  cents  per  pound,  z  Census,  y  Com- 
mercial crop  in  barrels. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  8. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the  in- 
fluence of  the  weather  for  the  week  ending  July  8,  is  as 
follows: 

COTTON. — Cotton  improved  in  central  and  northern  areas  where  there 
was  an  abundance  of  sunshine,  the  temperatures  were  slightly  above  nor- 
mal, and  rainfall  was  generally  light.  It  deteriorated  in  parts  of  Southern 
Texas  and  in  some  sections  of  Southeast  where  heavy  rains  occurred  and 
temperatures  were  below  the  normal.  There  was  considerable  shedding 
in  Arkansas,  but  little  was  reported  in  other  districts.  The  growth  was 
generally  very  good  in  Oklahoma  the  crop  improved  in  Western  and  North- 
ern Texas;  it  made  very  good  progress  in  most  of  Arkansas  it  improved 
except  where  unfavorably  affected  by  weevil  in  Louisiana;  made  good 
growth  in  most  of  Tennessee,  Alabama,  Georgia,  South  Carolina,  and 
North  Carolina,  and  it  was  blooming  freely  in  Georgia  and  Northern  South 
Carolina.  The  weather  was  quite  favorable  for  cultivation  in  most  dis- 
tricts, and  this  work  made  satisfactory  progress,  although  many  grassy 
fields  are  still  reported.  Early  cotton  is  reported  to  be  growing  a  large  stalk 
in  Texas,  but  fruiting  poorly.  Weevil  are  active  in  southern  portions  of 
the  area.  The  plants  are  small  and  later  than  usual  in  the  northern  portion 
of  the  belt.  The  condition  of  the  crop  is  poor  to  only  fairly  good  in  most 
sections  of  the  area,  due  to  early  unfavorable  weather,  although  it  is  very 
good  in  a  few  sections  of  the  East. 

SPRING  WHEAT. — Spring  wheat  has  been  unfavorably  affected  by 
high  temperatures  in  Illinois,  Iowa,  Nebraska  and  parts  of  South  Dakota 
where  much  blight  and  some  damage  by  rust  is  reported.  Some  black  rust 
is  reported  in  extreme  Eastern  North  Dakota,  but  without  damage  so  far 
This  crop  is  generally  headed  and  its  condition  is  good  to  excellent  in  the 
eastern  parts  of  North  Dakota ,  but  it  is  poor  in  the  western  portion  of  that 
State.  Spring  wheat  made  good  progress  in  Minnesota,  except  where 
damaged  by  rains  on  lowlands,  and  the  crop  is  filling  well.  Spring  wheat 
needs  ram  very  badly  in  the  Northwest,  where  unirrigated  fields  are  badly 
dired  and  are  heading  short,  with  shrinking  grain.  The  supply  of  water 
for  irrigation  is  scarce  in  many  fields. 

WINTER  WHEAT.— The  weather  during  the  week  was  generally 
favorable  for  harvesting  winter  wheat  and  this  work  was  in  progress  to 
the  northern  limits  of  the  area.  Trashing  made  good  progress  under 
favorable  weather  condition  .in  Central  and  Southern  States.  The  yield 
is  less  than  the  stand  indicated  in  a  number  of  sections,  and  a  few  lodged 
fields  were  abandoned  in  Kansas.  The  high  temperatures  during  June 
caused  a  deterioration  in  winter  wheat  in  Nebraska  and  Iowa,  and  disease 
increased  in  central  district.  Continued  dry  weather  has  been  very  un- 
favorable on  unirrigated  fields  in  the  Central  and  Upper  Rocky  Mountain 
States,  and  a  shortage  of  water  is  reported  in  some  irrigating  districts 
Winter  wheat  stood  the  drouth  better  than  expected,  especially  on  followed 
grouud,  m  the  State  of  Washington,  owing  to  an  abundance  of  moisture 
early  u>  the  spring,  but  it  is  somewhat  shrunken.  The  vield  is  fairly  good 
'"the  winter  wheat  districts  of  Oregon. 

°OrN. — The  temperature  was  above  the  normal  and  there  was  an 
abundance  of  sunshine  during  the  week  in  the  principal  corn  growing  dis- 
^f.cts'ir  T,nere  was  suff'cient  moisture  for  this  crop,  except  in  parts  of  the 
Ohio  valley,  and  the  Central  Appalachian  Mountain  region:  it  was  too 
wet,  however,  on  lowlands  in  parts  of  the  extreme  Upper  Mississippi  Vallev 
Corn  made  excellent  growth  in  nearly  all  sections;  the  weather  was  gen' 
orally  favorable  for  cultivation,  and  the  fields  are  in  good  condition   excep" 


in  some  lowlands  in  the  Upper  and  Central  Mississippi.  Valley,  where  a  few 
fields  have  been  abandoned  to  weeds.  Sorghum  crops  are  backward  in  the 
Central  Great  Plains  district,  but  are  making  good  growth.  Corn  is  fcas- 
seling  as  far  north  as  Pennsylvania,  Illinois  and  southern  Kansas. 

OATS. — The  high  temperatures  unfavorable  affected  oats  in  the  middle 
and  upper  Mississippi  Valley,  and  it  was  somewhat  too  dry  for  this  crop  in 
Michigan.  Oats  made  good  growth  during  the  week  in  extreme  north 
central  districts,  although  some  damage  was  reported  by  lodging  in  Min- 
nesota. Oats  were  unfavorably  affected  by  the  lack  of  moisture  in  the 
central  and  Upper  Rocky  Mountain  States  and  Far  Northwest.  Harvest 
was  under  way  under  favorable  conditions  as  far  north  as  the  Ohio  Valley 
and   Nebraska. 

RYE  AND  BARLEY. — Rye  was  being  cut  north  to  Pennsylvania, 
Colorado  and  Oregon.  Barley  was  growing  well  in  most  northern  districts, 
except  where  too  dry.  Rye  was  favorably  affected  by  the  weather  in  the 
Lower  Mississippi  Valley,  but  the  nights  were  too  cool  for  best  growth  in 
California . 


THE  DRY  GOODS  TRADE 

New  York  Friday  Night,  July  11  1919. 

Business  in  markets  for  dry  goods  has  been  more  or  less 
restricted  during  the  past  week  by  the  inability  of  buyers 
to  secure  the  fabrics  required.  Demand  exceeds  the  avail- 
able supply,  and  is  also  far  in  excess  of  what  mills  are  willing 
to  sell  on  forward  contracts.  Buyers  are  increasing  in  num- 
ber, and  are  all  anxious  to  purchase  fabrics  wherever  obtain- 
able. There  appears  to  be  a  deep  realization  of  the  fact 
that  goods  will  continue  scarce  for  some  time  to  come,  and 
that  purchasing  difficulties  will  increase.  Mill  agents  are 
very  reluctant  about  accepting  new  business,  and  are  con- 
tinually scaling  down  the  orders  offered.  In  practically 
every  division  of  the  dry  goods  market,  sellers  are  making 
allotments  of  goods  to  buyers  which  is  largely  responsible 
for  the  underlying  strength.  Commission  houses  reported 
a  large  accumulation  of  mail  orders  over  the  holidays,  and 
their  attention  was  occupied  with  this  business  early  in  the 
week.  A  large  portion  of  the  present  inquiry  is  for  spot 
goods,  although  there  continues  to  be  an  active  demand  for 
deferred  deliveries.  Western  jobbers  are  reported  to  be 
bare  of  supplies  and  anxious  to  replenish  as  retail  trade  is 
increasing  despite  the  advancing  prices.  Prices  for  all  lines 
of  goods  continue  their  upward  tendency,  and  many  have 
reached  higher  levels  than  those  fixed  by  the  Government 
a  year  ago.  According  to  present  indications,  there  is  no 
chance  of  prices  working  lower.  Wages  are  expected  to 
continue  high,  while  raw  material  rules  firm.  The  outlook 
for  the  cotton  crop  shows  but  little  improvement  with  only 
a  moderate  yield  indicated.  Demand  for  dry  goods  for 
export  account  continues  active,  and  if  supplies  were  avail- 
able a  large  business  could  be  booked.  Some  manufacturers 
of  late  have  been  allotting  a  certain  part  of  their  output  for 
foreign  business,  but  still  it  is  impossible  to  fill  the  demand. 
Sales  of  Government  surplus  war  supplies  are  taking  place 
steadily,  but  are  not  having  any  effect  on  the  market. 
Merchants,  in  fact,  are  anxious  to  have  the  Government 
dispose  of  its  surplus  holdings,  as  a  large  part  of  the  goods 
can  be  put  to  immediate  use. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  rule  firm,  with  business  restricted  by  the  inability 
of  mill  agents  to  accept  the  orders  offered.  Buyers  are 
entering  the  market  for  supplies,  and  many  are  obliged  to 
depart  without  having  provided  for  their  full  requirements. 
Prices  continue  to  advance,  and  in  many  cases  are  now  higher 
than  a  year  ago.  Buyers  are  complaining  about  backward 
deliveries  on  old  orders,  but  manufacturers  appear  to  be 
able  to  give  them  any  encouragement  for  improvement  as 
they  are  working  on  as  large  a  scale  as  possible.  A  number 
of  wash  fabrics  for  next  Spring  have  been  opened,  and  agents 
report  a  very  favorable  business  booked.  Markets  for  fine 
goods  are  active  with  prices  firm.  Fair  sales  of  sheetings 
have  been  made,  although  buyers  are  finding  it  difficult 
to  procure  wide  goods.  Gray  goods  rule  strong  with  con- 
verters anxious  to  secure  more  fabrics  as  demand  for  finished 
goods  is  increasing.  There  are  very  few  offerings  by  second 
hands  who  are  asking  full  prices.  Gray  goods  38K-inch 
standard  are  listed  at  18 He. 

WOOLEN  GOODS. — Woolen  and  worsted  goods  continue 
in  active  demand  with  prices  firm.  Fabrics  are  scarce  and 
there  is  a  general  belief  that  prices  will  continue  to  advance. 
In  the  men's  wear  division,  buyers  are  said  to  be  absorbing 
everything  offered  as  they  fear  fabrics  will  be  harder  to 
obtain  later  in  the  season.  Mills  manufacturing  dress 
goods  have  adopted  the  policy  of  allotting  goods  to  buyers 
which  has  eliminated  much  of  the  speculation  in  these 
fabrics.  Broadcloths  of  late  have  become  quite  popular, 
and  the  production  for  Fall  is  reported  to  have  been  sold. 
Cutters  are  requesting  mills  to  ship  worsteds,  and  according 
to  reports,  all  fabrics  held  by  second  hands  have  been 
cleaned  up. 

FOREIGN  DRY  GOODS.— Demand  for  linens  continues 
to  improve  and  importers  have  sent  fairly  large  orders 
abroad.  Importers  are  very  optimistic  as  regards  the  future, 
and  claim  that  buyers  are  again  taking  fabrics  regardless 
of  price.  Demand  has  been  more  general  for  both  nearby 
and  deferred  delivery.  Stocks  locally  continue  small 
despite  the  fact  that  arrivals  have  been  more  liberal.  How- 
ever, as  production  abroad  is  increasing,  merchants  look 
for  larger  amounts  of  goods  to  arrive  during  the  next  few 
months.  There  is  still  considerable  uncertainty  as  regards 
the  flax  situation,  but  according  to  latest  advices  from 
abroad,  there  are  quite  large  quantities  of  flax  in  Russia 
which  can  be  shipped  to  Irish  and  Scottish  mills.  An 
active  demand  is  reported  for  burlaps  with  business  restricted 
by  the  scarcity  of  supplies.  Light  weights  are  quoted  at 
12.00c  and  heavy  weights  at  13.25c. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  June,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  88 
of  the  "Chronicle"  of  July  5.  Since  then  several  belated 
June  returns  have  been  received,  changing  the  total  for  the 
month  to  $95,558,764.  The  number  of  municipalities  issu- 
ing bonds  in  June  was  428  and  the  number  of  separate  issues 
652. 


JUNE   BOND   SALES. 


Page. 
2355. 
2453. 
2453. 

192. 
2554. 

193. 

2355. 

89. 

2649. 

2554. 

193. 

193. 

2453. 
2554. 

193. 

193. 
2649. 
2649. 
89- 
2649. 
2453. 
2641) 
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193. 
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89- 

2649. 

2649. 
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89. 
89. 

193. 
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2555. 
2453. 
2453. 
2649. 
2649. 
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2649. 
2453. 

193 
2453. 

193. 

2649. 
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2555. 

90. 

90. 
2650. 
2555. 
2453. 
2453. 
2453. 
2453. 
2453. 
2453. 
2453. 
2453. 
2453. 
2453. 
2356. 
2356. 
2356. 
2356 
2356 
2356. 
2453. 
2453. 

90. 
2555. 

90. 
2555. 
265(1 
2356. 
2650 
2453. 
2453. 
2555 
2453 
2650. 
2454 

90. 
193. 
193. 
193. 


Name.  Rale. 

.Aberdeen,  So.  Dak 434 

.Aitken  County,  Minn 534 

.Alcorn  County,  Miss 6 

.Aiken  County,  So.  Caro 6 

.Allegheny  School  District,  Pa.  3  34 

-Alexandria,  Va 5 

.Ambridge,  Pa 4\i 

.Anderson  School  City,  Ind 5 

.Antioch,  Calif 5 

.Arcadia,  Ohio 5V& 

.Ashe  County,  No.  Caro 534 

-Asotin  County  Ind.  High  S.  D. 

No.  1,  Wash 6 

.Attala  County,  Miss 534 

.Auburn  Twp.,  Ohio 5 

.Audrian  County,  Mo 5 

.Aurora  Sell.  Dist.,  Colo 5 

.Avon,  Ohio 534 

.Avovelles  Parish,  La 5 

-Baca  County  S.  D.  No.  27, Colo  6 

.Baker  County  S.  D.,  Ore 6 

-Barberton,  Ohio 5 

_Barr.es  City,  Iowa 5 

.Bayard  School  District,  Neb__   5M 

.Beaver  Township,    III 5 

.Bellefontaine,  Ohio  (2  issues)..  534 
.Belleville  School  District,  Mo.  5 

.Bellevue,   Ohio 5 

.Beloit    Union    School    District 

No.  1,  Wis.  (2  issues) 5 

.Beloit,  Wise 5 

.Beloit,  Wise 5 

.Beloit,  Wise 5 

.Belton,  Tex.  (2  issues) 5 

.Bemidji,  Minn 

.Benton  County,  Miss .. 

.Berkeley  Grammar  S.  D. ,  Calif.  5 
.Berkeley  High  S.  D.,  Calif. 

.Berlin,  N.  H__ 

.Bettsville  Sch.  Dist.,  Ohio 

.Bexar  County,  Tex 5 

.Big  Stone  County,  Minn 5 

.Bingham  County,  Idaho 5 

.Bingham  County,  Ida 5 

.Binghamton,    Tenn .. 

.Blevin-Washington    and    Hope 

Road  District,  Ark. 
.Blythe  School  Dist.,  Calif 

.Boise,   Ida 

.Bonner  Co.  S.  D.  No.  4,  Idaho 
.Bonner  Co.  S.  D.  No.  1,  Ida_. 
.Boonville,  N.  Y. 

.Bradford,  Ohio .  534 

.Bridgeport,  Conn.  (6  issues) 5 

.Brockton,   Mass 4 '4 

Brockton  .Mass 434 


Maturity. 
1939 
1929 

"""1944  "" 

1930 
1954 

"l"92f>1928 

1923-1936 


1921-1925 
1 024-1938 


1920- 
1920- 
(71934- 
1922- 
1929- 
11)2  1- 
1025 
1920- 
1920- 


1929 
1949 
1949 
1931 
1934 
1933 
1944 
1924 
1929 


1920-1944 

1921-1935 
1920-1934 
1920- 1929 
1920-1939 
1959 


5 

434 
5 


1920-1959 
1920-1959 

1020-1024 

1021-1932 

1921-1 1)3-1 

1030 

"1929-1938 


Amount. 
$325,000 

125,000 

22,500 

32,000 

1 .000 

100.000 
70,000 
45.000 
55.000 
13,000 

200,000 

90,000 

160.000 

5,000 

40,000 

40,000 

60,000 

1,500.000 

3.000 

20.000 

12,420 

50.000 

60.000 

33.000 

20.000 

19S.000 

135.000 

245.000 

40,000 

20.000 

25,000 

100.001) 

50,000 

200.000 

500,000 

100,000 

25.00(1 

6,000 

,500,000 

19,800 

600.000 

200.000 

15.000 


534 

6 

5 

534 
534 


.Brockton. 

.Brockton, 

.Brockton, 

.Brockton, 

.Brockton, 

.Brockton, 

.Brockton, 

.Brockton, 

.Bronxville 

.Bronxville 

.Bronxville,  N 

.Bronxville,  N 

.Bronxville,  N 

.Bronxville,  N 


Mass 434 

Mass 4  34 

Mass 434 

Mass 434 

Mass 4  34 

Mass 4  34 

Mass 434 


Mass    . 
N.    Y. 

N. 


Y 

Y 

Y 

Y 

Y 

.Brookville,  Fla .   6 

.Brookville  Sell.  Dist.,  Pa 4% 

-Browfield  Ind.  S.  D..  Tex 5 

-Brunswick,  Ga 5 


434 
4% 
4% 
1  i 
4% 
4% 
4% 


.Bucyrus  School  Dist.,  Ohio 5 

.Buffalo,  N.  Y 434 

.Burke  County,  No.  Caro 5 

.Butler,   Ind 5 

.Byron  Drainage  Dist.,  Wyo_.   6 

.Calexico  School  Dist.,  Calif 6 

.Calla  School  Dist.,  Calif 6 

.Cambridge,  Md 5 

.Cameron  Parish,  La.  (3  issues)   5 

.Campbell  County,  Tenn 5 

.Campbell  County,  Va 5 

.Canton,  Ohio 5 

.Casper,  Wyo 5 

.Casper,  Wyo 5 

.Casper,  Wyo 5 


1924-1944 
1923-1034 

(.1929-1939 
1939 

(1 1020-1939 
1921-1938 
1924-1940 

T920"-1929 

1920-1929 

1920-1929 

1920-1924 

1920-1924 

1921-1924 

1920-1924 

1920-1924 

1920-1924 

1020-1929 

1924-1938 

1924-1931 

1949 

1949 

1949 

1949 

1924-1938 

1925-1949 

""l920"~" 
1925-1944 
1922-1923 
1924-1938 
1923-1937 
1924-1936 

1920-1944 

"  "1953 
1929 
(7 1934- 1949 
(21929-1939 

(/l  929-1949 


175 
25 

135 
30 
40 

18 
17 
1.610 
40 
25 
20 
124 
10 
21 
30 
15 
5 
8 


15 


1 

12 

45 

25 

150 

395 

383 

40 

2 

55 

30 

12 

12 

390 

32H 

114 

13 

260 
60 
49 


,000 
.000 
,000 
,000 
,000 

000 
,000 

000 

000 
.000 

000 

000 
.000 

000 
.000 
000 

,000 

,200J 

.000 

.000 



100 
,000 

500  J 
.000 
.000 
,000 

000 

000 
,350 
,000 

000 

000 

,000 

50 
,000 

,000 
000 

,000 
.700 
000  f 

000  i 
000  I 


Price. 
100 
100.12 
102.981 
100 

IOV.74" 

100.019 

100.62S 

100.56 

101.846 

103.78 

101.30 

100.071 

100 


101.34 

104.618 

100 

105.10 

101.254 

100.833 

102.413 
102.139 
105 

102.20 
102.315 
101.59 
102.93 

l66~~ 

102.9." 
103.03 
99.57 
105.35 
101.947 
100 
100.608 

10L223 

100 

101.02 " 

101.043 
102.55 
103  00 
104.03 
105.091 


100.025 


102.567 


103.133 

100  01  ! 
100 
101.36 
102.167 
100. OS 

100  21 
100 

107.688 

1  OS  517 

101  .6S3 

100.036 

101.39 

104.401 

100.16 


Page. 

90-. 

90.. 
2454.. 

90.. 

194. 

2650. 

2650. 

91.. 

91-. 
2454. 

2454.. 
194- 
2555. 
2356. 
2650. . 
2454.. 

91. 

91.. 

91-. 
194.. 

91-. 
2454- 

91-. 

91- 
2650- . 
2555-. 
2555- 
2650. 
2356,. 

20  50 

2555- 
2555- 
2650. 
2650. 

91. 
2555- 

91. 

91- 
2650. 
2356. 
2356. 
2050. 
2050 
2650. 
2556- 
2556. 
2454- 
2556. 
2556- 
2651- 
2451. 

92- 
2651- 
2454. 
2651. 
2356. 
2454. 

2454. 

92. 

2454. 

255i, 

92- 

92- 

2356- 

2156. 

92. 

2556- 

2651. 

255« , 

2651- 

2456. 

2556. 

2455. 

2651- 

265  i 
92- 
92. 

2651. 
195. 

2651. 
92 

2651 

2455 

2455 

2556 

2357 
195 

2455 

2651 

2556 


Rate. 


434 

5" 

5 

534 

5 

5 

5 

5 


2455 
92 

195. 
92. 
2455. 
2455. 
2155 
2651. 
2556. 

195 
2455. 
2556. 

195. 
2556. 
2556. 

195. 

195. 
2651. 
2651. 

L9  i 
2652. 
2556. 

9 

2556. 

2652. 

2455. 

93. 

93. 

195 
2652. 

03. 

2556. 

2550 

93. 

■  i  | 

2  155 

93 
93 

2652. 

93. 

2652. 

93. 

2557. 

2557. 

93. 

105 

195. 

94. 

94. 


Name. 

.Cass  County,  Ind 

.Cheney,  Wash 

.Chippewa  Co.S.D.No.45,Minn. 

.Clearfield  Twp.,  Pa 

.Clearwater  Co.  S.  D.  22,  Ida._ 

.Cole  County,  Mo 

.Collegeview  Sch.  Dist.,  Neb_. 

. Collin  County,  Tex 

.Collin  Co.  Com.  S.  D.  16,  Tex. 
.Collin  County  Road  Districts, 

Tex.  (18  issues) _. 

.Colquitt  County,  Ga 5 

.Columbus,  Ind 5 

.Concordia  Parish,  La 5 

.Corry,   Pa 434 

.Cortland  Twp.,  Ill 5 

.Covina  City  Sch.  Dist.,  Calif..  534 

.Crawford  County,  Ohio 5 

.Crawford  County,  Ohio 5 

.Cross  Keys  Twp.,  So.  Caro 6 

.Cumberland  County.  Ill 5 

Cumberland  County.  Me 434 

.Cut  Bank,  Mont 6 

.Cuyahoga  County,  O.  (2  issues)  5 
.Curry  Co.  S.  D.  43,  N.  Mex...  5 
.Dairyland  Sch.  Dist.,  Calif...   6 

.Danville  Twp.,  Ills 5 

.Darke  County,  Ohio 5 

.Dawson,   Ga 

.Dawson  Co.  S.  D.  No.  2,  Mont.  534 

.  Daytona  Beach,  Fla 6 

.  Defiance  County ,  Ohio 5 

.Defiance  County,  Ohio 5 

.  Defiance  County ,  Ohio 5 

.Defiance  County,  Ohio 5 

.Delaware  Courvty.  Ohio 5 

.Delta  County,  Mich 5 

.Delta  S.  D.  No.  21,  Colo 6 

.Dougherty  Co.,  Ga.  (2  issues).  434 

.Downs  County,  Kan 5 

.Du  Bois,  Pa 4M 

_Du  Bois,  Pa 4% 

.Duli-th,  Minn 5 

.Dumore,   Pa 5 

.East  Youngstown,  Ohio 

-Eagle  Creek  Sch.  Twp.,  Ind 5 

.Eaton,    Ohio 534 

.Eau  Claire  Sch.  Dist.,  Mich 

_E den  Twp.,  Ohio 5 

Effingham  County,  Ills 5 

.Elkhart  County,  Ind.  (2iss.)._  434 

-EllisCounty,  Tex ... 

-El  Paso  Community  H.S.D., 111.  534 
_E1  Segundo  Sch.  Dist.,  Calif.-.  534 

-Erie,  Pa 4H 

.Fairport,  N.  Y 4.60 

.Fall  River,  Mass 5 

.Fallsburgh  (T.)  Common  Sch. 

Dist.  No.  9,  N.  Y 

.Farrell,  Pa 

. Fayetteville,  Tenn 5% 

-Flagstaff,   Ariz 6 

.Fort  Bend  County,  Tex 5 

.Fort  Pierce  Inlet  District.  Fla.   6 

.Fort  Worth,  Tex.  (7  issues) 5 

.Franklin  County,  Ind 4  34 

-Franlin  County,  Ohio 5 

.Franklin  County,  Ohio 5 

.Franlkin  County,  Ohio 5 

.Franklin  County,  Ohio  (3  iss.)-  5 

.Fremont,    Neb 6 

.  Krecport,    III -- 

.Fresno  County,  Calif 5 

.Fulton  County,  Ohio 5 

.Gary,   Ind 6 

.Geauga  County,  Ohio 5 

.Geauga  County,  Ohio 5 

.German  Sch.  Dist..  Calif 

.Girard,  Ohio 5 

.Goldsboro  Twp.,  No.  Caro 5 

.Grangerville  Sch.  Dist.,  Calif-.  5 
.Grant  County  S.  D.  31,  Wash-   534 

.Grayson  County,  Tex 5 

.Grayson  Co.  Com.S.D.93,Tex-  5 

..Green  Bav,  Wise 5 

.Greenfield  Sch.  Dist.,  Calif. ..  6 
.Greenlee  County,  Ariz 6 

(  Oi  entree  Sch.  Dist.,  Pa 5 

.Greenville  Sch.  Dist..  So.  Car.  5 
.Greenwood  County,  So.  Caro..    . 

Groton,  Conn 5 

IlallettsvilleSch.  Dist.,  Tex...    5 
.Hamilton     City     Union     High 

Sch.  Dist..  Calif 5 

.-Hamilton  County,  Ind 4  34 


Maturity. 

1929 

1939 

1934 

1920-1946 

dl  929-1 939 

1924-1939 

1935 


1949 
1921-1949 

1920-1939 

"1920-1929 
1920-1949 
1920-1925 
1920-1929 
1921-1939 
1920-1929 
1939 


1920-1924 
1920-1924 


1939 
1920-1929 

1920 
1920-1930 
1920-1928 
1919-1929 
1923-1926 
(71929-1939 


1926-1928 


1920-1927 
1921-1923 


1920-1929 
1920-1939 
1920-1929 


1921-1939 
1920-1944 
1924-1939 
1920-1929 
1949 

1923-1937 


(/1929-1939 


1921-1944 

dl929-1959 

1929 

1920-1926 

1920-1929 

1920-1929 

1920-1929 

(71924-1939 

"1923:1929 
1920-1929 

19~20-l929 
1920-1929 
1924-1940 


1920-1931 


1939 


1925-1934 
1939 


(.1929-1959 


4'A 


Hancock  County,  Ind 

.Hancock  County,  Ohio 5 

.Hardin  County,  Ohio 5 

Harrison  County,  Tex 5 

.Hartford,   Conn 4 

.Hartford  Sch.  Dist.,  Conn 434 

.  Hart  ville  Sch.  Dist.,  Mo 5 

_Hays  County,  Tex 5 

Hematite  Twp.  S.  D.,Mich---   534 

.Hennepin  County,  Minn 5 

-Hersey,  Minn 534 

.Highland   Park,  Mich -- 

.Hill  County,  Tex 

Hill  County,  Tex 

Hill  Co.  Koad  Dist  No.  1.  Tex.  5 
Hill  Co.  Road  Dist.  No.  2,  Tex.  5 
Hillsborough  Sch.  Dist..  Calif.   5 

HolyOke,  Mass.   (5  issues) 434 

.Howard  Sch.  Disl  ,  So.  Dak 5 

Huron  County.  Ohio 5 

Idaho  Kails,  Ida 5)4 

Idaho   (Slate  of) 1 :14 

Indiana   (State  of) 5 

-lanesville  High  Sch.  Dist.,  Wis.  5 

-Jay  County.  Ind.  (2  issues) 

_.Iay  County,  Ind.  (3  issues) 

Jefferson  County,  Ind 

.Jefferson  Co.  S.  D.  No.  5.  Ida. 

.loll  list  own.    Pa 

Johnson  County.  Ind 

.Kalamazoo,  Mich.  (3  issues).. 

Kansas  City,  Mo.  (2  issues) 

Kendall  County,  Tex 534 

.  Ken  more,  Ohio 5 '4 

Kenmure.  Ohio 534 

.Kenosha,    Wise 5 

Kit  Carson  Co.  S.  D.  52,  Colo.   6 
Kitsap  County.  S.  D.  61,  Wash.  5H 
-Klickitat    County    Sch.    Dist., 

Wash 554 

Knoxville,  Tenn 5 

Kosciusko,  Miss.  i2  issues) 534 

.Kountze  Ind.  S.  D..  Tex 5 

-Lafayette  Parish,  La 5 

.Lake  County,  Ind 434 

.Lake  County.   Ind 4 'a 

Lake  ( 'reek  Township,  III 5 

-Lakin  School  District.  Kan _. 

La  Porte,  Ind 5 

.Latah  Co.  High  S.  D.  2.  Ida..  534 


Amount. 
15,400 
8,500 
18,000 
27,000 
17,000 

100,000 

60,000 

65,000 

5,000 

2,480,000 

500,000 

12,000 

800,000 

50,000 

15,000 

150,000 

104,500 

77,500 

20,000 

95,000 

200,000 

48.000 

89,536 

14,000 

5,500 

50,000 

13,200 

70,000 

14,000 

60,000 

27,600 

1,550 

52,950  \ 

13,425/ 

120,000 

50,000 

3,700 

400,000 

17,000 

50,0001 

25,0001 

90,000 

50,000 

6,070 

15,000 

1  ,500 

37,000 

18,700 

104,000 

128,000 

600,000 

90,000 

120,000 

1,000,000 

35,000 

145,000 

4,500 

212,000 

30,000 

65,000 

2,000.000 

80,000 

1.565,000 

26,751 

7,500 

100,500 

58,500 

43,950 

169.000 

40,000 

1,000.000 

81.000 

140,000 

35,600 

132,142 

25.000 

7.650 

75,000 

35.000 

12,000 

50,000 

5,000 

30,000 

20.000 

200,000 

5,000 

150.000 

600,000 

210,000 

65.000 


Price. 
100 

100 

10L93" 
102.930 
ylOO 
100 
100 

100.423 
t/100.75 
100.413 
100 


100.311 
100.090 
ylOO 


101.64 

104.02 


104.490 

100  " 

101.728 

101.428 

l66"282 

100 

101.038 

100.933 
100.16 
100 
100 

lbV.467 

101.94 

104.591 

105.548 

100.70 

100.333 

100 

100.275 


102.41 


100.633 

100.09 

104.228 

100.27 
101.681 
101.72 
108.18 
102.1575 
103.791 
101.54 
100 
100.40 
102.436 
101.18 
101.155 


101.881 
yl00.316 
108.021 
100 

101.149 
100.978 
100.108 
100.273 
102.882 
100 
100 
100 


105.379 


1920-1929 
1920-1929 

"192IM929 

1920-1959 

1946 

1959 

(71929-1939 

"1920-1051 

1929 
1929-1939 


1'ii 
4)4 
434 
5 

434 

I  ! 

4 ! , 
434 


1920-1929 

"1025-1039 
1 920- i  928 
(/ 1929-1 939 
1920 

1920-1934 
1929 

"1920-1929 


1920-1020 
1920-1929 

"1949"' 

1020 

1922 

1920-1929 

1929-1030 


(71920-1939 

1020  102  1 


1920-1929 

192r>l§29 

1920- 1930 
(71929-1939 


10.000 

5 1 .000 

12,400 

7,000 

50,000 

,750.000 

200,000 

250,000 

90,000 

255.000 
120.000 
125,000 

20,000 
210,000 
350,000 
810.000 
365,000 
157,000 

15.000 
175.000 

45.(100 

34,000 

35.000 
.700.000 

400.000 

60,000 

27.000 

27,000 

1 1 ,350 

42.000 

375.000 

13.800 

210.000 

300,000 

50,000 

7,7501 

1 ,850 

200. 000 

2,000 

3.000 

1  .350 

25.000 

5  1.000 

5.000 

125,000 

60.000 

ISO. 000 

40.000 

43,000 

52.500 
100,000 


101.327 
100.56 
104.15 
100 

102.81 

100 
100 

100 
100.92 
98.892 
95.34 

jrtOY.33" 

ylOO 


103.008 

101 

102.358 

100 

100 


100.78 
101.36 

100.56" 

100.50 

100 

101.25 
102.0916 
100 
100 
100 

102  131 
100 
99.01 
100 
100 
102.156 

101.30 
100 
100 

100 

102.185 

101 

100 

101.28 

100 


101.059 
102.  IDS 
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Page. 

196. 

2455- 

2455. 

2557 . 

94  - 

196- 

94- 

2557 

196 

2357 

94- 

196- 

2652- 

2557- 
2557- 

94. 

94. 

94. 
2652. 
196- 
2357. 
2557. 
2557. 
2557- 
196. 
2456. 
2456. 
2456. 
2456, 
2456- 
2557. 

94. 
2557- 
2456- 
2653. 
2653. 
196- 
2357. 
2357. 
2557- 
196- 
2557. 

94. 
2653. 
196- 
2456. 
2357. 
2653. 
2653. 
2653. 
2653. 

94- 

2357. 

196. 

2456. 

2456- 

95- 

95- 

95- 
2358- 
2358- 
2358- 
2358- 
2358- 
2358. 
2653- 
2653- 
2653, 
2653. 
2653- 
2653_ 
2653. 
2653- 
2653- 
2653. 
2653. 
2653. 
2653. 
2653. 
2653_ 
2653- 
2653- 
2653- 
2456- 
2653. 

2653- 

2456- 
2653- 
2653- 
2653. 

2653- 
197. 
2653. 
2558- 
255S. 
2558- 
2558- 
2558- 
2558. 
2558- 
L'55S_ 
2558. 
2653. 
2558- 
2654- 
2654. 

95. 
2654. 
2358- 
2358. 

95- 
2654. 

95. 

197- 

2654. 

95. 
2654- 
2558. 
2456. 

2654. 
2654. 
2358. 

2358. 
2654. 

96. 
2654. 
2651. 
2654. 

96. 
197. 

96. 
2654. 
2457. 

96. 
2654. 
2654- 
2457. 

96. 

2654. 

96. 

2654. 


Name.  Rule.  Maturity. 

.Laurel,  Neb --  5  1939 

.Lawndate  Sch.  Dist.,  OaHf Shi  1920-1929 

.Lenoir  County,  No.  Caro.. 


Liberty.  NT.  Y 4  H 

Liberty  Civil  Twp.,  Ind 5 

.Liberty  County.  Tex 5l3 

Liberty  School  Twp..  Ind 5 

..Liberty  School  Twp.  Ind 5 

..Liberty  Township,  Ohio 5 


5y2 

5V2 


5<4 


by2 

5 
5 
6 


Lima,   Ohio... 
.Limestone  Co.  Rd.  D.  10,  Tex. 

.Lincoln  County.  Wash 

.Little  Prairie  Special  Road  Dis- 
trict, Mo 

.Little  Rock,   Ark 

-Little  Rock.  Ark 

.Little  Rock  School  Dist.,  Ark..   5 

.Logan  County,  Colo 5 

.LoaanCo.  S.  D.  No.  83,  Colo..  6 
.Long  Beach  City  S.  D.,  Calif-.  5lA 

_  Longniont ,  Colo .  (2  issues) 5 

-Lowell,    Mass 4)4 

.Lowell,    Mass 4)4 

.Lowell,    Mass 4^ 

-Lowell,    Mass 4)4 

.Lower  Yoder  Twp.,  Pa 5 

.Lucas  County,  Ohio 5 

-Lucas  County,  Ohio 5 

.Lucas  County,  Ohio 5 

.Lucas  County,  Ohio 5 

-Lucas  County,  Ohio 5 

-Lucas  County.  Ohio  (5  issues).  5 

-Lucas  County,  Ohio ._ 

-Lytton,    Iowa 

-Madero  High  Sch.  D.,  Calif..-  5 
.Madison  Co.,  Ida.  (2  issues)..  5'i 
.Madison  Co.,  Ind.  (3  issues)--  4)i 
.Madison  County,  Ind.  (2  iss.).   .. 

.Madison  County,  Ohio 5)4 

.Madison  County,  Ohio 5H 

.Madison,  So.  Dak 5 

.Madison  Parish,  La 5 

.Mahoning  County ,  Ohio 

.Mahoning  Co.,  Ohio  (7  issues).  5 

.Maiden.  Mass.  (7  issues) 4)4 

-Manheim,  X.  Y 5 

.Mansifled,  Ohio  (2  issues) 5 

.Mansfield  Sch.  Dist.,  Ohio 6 

-Marion  County,  Ohio 5 

-Marion  County,  Ohio 5 

-Martinsburg  Sch.  D.,  \Y.  Va_.  5 

-Marysville.  Tenn.  (2  issues) 5)4 

.Mastodon  Twp.  S.  D.,  Ill 

-Mechanicsburg  Sch.  D.,  Ohio. 
.Medina  County,  O.  (4  issues).. 
.Mendoto  Sch.  Dist.,  Calif... 

.Menno,  So.  Dak 

.Menominee  County,  Mich 4% 

.Mercer  County-,  Ohio  (6  issues)  5 

.Montrose,  Colo .. 

.Miami  County,  Ohio 5 

.Miami  Copnty.  Ohio 5 

-Miami  County,  Ohio 6 

.Miami  County,  Ohio 5 

.Miami  County,  Ohio 5 

.Miami  County,  Ohio 5 

.Middlesex  Boro.  S.  D.,  N.  J._  5 

.Middlesex  County,  N.  J 5 

-Milam  S.  D.  No.  45,  Minn ... 

.Milwaukee,  Wise 43^ 

.Milwaukee,  Wise 414 

.Milwaukee,  Wise 4)4 

.Milwaukee,  Wise 4)4 

.Milwaukee,  Wise 4)4 

.Milwaukee,  Wise 4\i 

.Milwaukee,  Wise 4)4 

.Milwaukee,  Wise 4V4 

.Milwaukee,  Wise 4)4 

.Milwaukee,  Wise 5 

.Milwaukee,  WTsc 5 

.Milwaukee,  Wise 5 

.Milwaukee,  Wise 5 

.Milwaukee,  Wise 5 

-Milwaukee,  Wise 5 

.Mingo  Junction  S.  D.,  Ohio 5)4 

.Missoula  County  S.  D.  No.  28, 

Mont 6 

.Monmouth  County,  N.  J 4)4 

.Monroe  Twp.  Sch.  D.,  Ohio..  6 

.Montgomery  County,  Md 5 

.Montgomery  County,  Md 5 

.Morgan  City,  La 

.Morganton,  No.  Car.  (3  iss.)..  6 
_Mt.  Vernon  Spec.  Rd.  D.,  Mo.  5)4 
.Murrietta  Sch.  Dist.,  Calif...  6 

.Nacogdoches  County,  Tex ... 

.Napa  County,  Calif 5 

.Nashville,  Tenn 5 

.Nashville,  Tenn 5 

.Nashville,  Tenn 5 

.Nashville,  Tenn 5 

.Nashville,  Tenn 5 

.Nashville,  Tenn 5 

.Nashville,  Tenn 5 

.Navarre,  Ohio  (2  issues) 5)4 

.Newark,  Ohio 5 

.Newark,  N.  Y_ 4)4 

.New  Boston,  Ohio 6 

.New  Boston  Ind.  S.  D.,  Tex..  5 

.Newbury  Twp.,  Ohio 5 

.New  Brunswick,  N.  J 4% 

.New  Brunswick,  N.  J 4% 

.Newcomerstown,  Ohio 6 

.New  Hanover  County,  No. Car.  5 

.New  Mexico  (State  of) 6 

.Newport  Levee  Dist.,  Ark 5 

.Newport,  R.I 4)4 

.Ney,  Ohio 6 

.Niles  Sch.  Dist.,  Ohio.. _  5 

.North  Carolina  (State  of) 4 

.North  Sacramento  Sch.  Dist., 

Calif. 5 

.North  Tonawanda,  N.  Y 4% 

.Norwood,  N.  J 5 

.Norwood,  Ohio 6 

.Norwood,  Ohio 6 

.Oie  King  Sch.  Dist.,  Calif 6 

.Olivia  School  District,  Calif...  6 

.Okeechabee  County,  Fla 6 

.Oklahoma  City  S.  D.,  Okla...  5 

.Okmulgee  Sch.  Dist.,  Okla 5 

.Oneida,  N.  Y 4% 

-Oneida  County,  Ida 5 

.Oneonta  Com.  S.  D.  9,  N.  Y__  5 

-Orangeville,  Ohio 5)4 

-Oregon  (State  of) 4- 

-Ormsby  County,  Nev... 5 

.Outagamie  County,  Wise 5 

-Owatonna  Sch.  Dist.,  Minn 4 

.Paleto  Sch.  Dist.,  Calif 6 

.Palm  Beach  Co.  Spec.  Tax  Dist 

No.  8.  Fla 6 

-Palo  Alto,  Calif 5 

.Panola  County,  Miss 5)4 

.Paterson,  N.  J 


1920-1939 
1925-1934 
1920-1959 
1925-1934 
1920-1926 
1922-1925 
1919-1928 
1920-1949 


1921-1932 
1920 
1920 
1939 

1919-1935 

"l92(M949 
dl924-1934 
1920-1939 
1920-1928 
1920-1932 
1920-1944 

"1920-1929 
1920-1929 
1920-1929 
1920-1928 
1920-1929 

192CM929 

1921-1935 


1920-1929 

1920-1934 

1920-1934 

rfl929-1939 


1920-1934 
1920-1929 
1920-1929 
1920-1924 
dl929-1953 
1949 

• 

"1920-1949 


1934 


1920-1929 
1920-1924 
1919-1929 
1920-1929 
1920-1929 
1920-1929 

1920-1924 


1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 
1939 


dl929-1939 


1918-1937 
1938-1947 


1925-1944 
1924-1944 
1924-1949 
1924-1934 
1924-1934 

1949 
1924-1949 
1924-1949 

"l92(M928 

1920-1947 

1928 

"""1929"" 


1920-1934 

1944 

1921 
1920-1939 
1920-1928 

l923-l~93"3" 
1936 

1921-1940 
1919-1934 
1921-1933 
1920-1938 
1920-1941 

"""1939"" 
1925-1944 
1930-1944 
1924-1929 


1921-1941 

1935-1937 
1920-1939 

"1930-I944 


Amount. 

14.000 

5.000 

100,000 

20,000 

37,800 

1.000.000 

19.000 

17,500 

7,350 

28,000 

65,000 

400,000 

105,000 

570,000 

120.000 

200.000 

40.000 

3,900 

150,000 

120,000 

140,000 

27,0001 

26,000 

25,0001 

27,000 

112.0001 

294,00 

120,500 

26,300 

45.000J 

208,311 

66,750 

20,000 

75,000 

350,000 

51,800 

34,600 

84,0001 

26,100/ 

100,000 

500,000 

145,800 

70,500 

146,000 

12,800 

26,700 

20,000 

56,750 

10.000 

75,000 

100,000 

35,000 

75.000 

259,704 

24.500 

25.000 

100,000 

74,000 

60,000 

10,200 

2,400 

10,000 

27,700 

15,200 

10,100 

34,500 

20,000 

18,000 

300,000 

440,000 

200,000 

200,000 

100,000 

200,000 

100,000 

250,000 

250,000 

250,000 

150,000 

70,000 

180.000 

150,000 

100,000 

60,000 

25,000 

85,000 

35,000 

20,000 

10,000 

60,000 

75,000 

36,000 

14,000 

800,000 

500,000 

456,000 

237,000 

48,000 

42,000 

25,000 

282,000 

188.000 

20.000 

17,000 

280,000 

3,000 

23,000 

19,350 

389,000 

79,000 

15,000 

50,000 

500,000 

210,000 

85,000 

1,400 

33,000 

100,000 

20,000 

80,000 

27,500 

38,0001 

44,000/ 

50,000 

7,500 

300,000 

406,000 

215,000 

26,000 

250,000 

6,000 

10,000 

1,000,000 

15,000 

180,000 

150,000 

20,000 


Price. 
100 
102.50 

10"l".78" 
101.762 

lb"l".368 
100.10 
100 
102.135 

ib"o".i6" 

102.95 


101.6175 
100 
100 
107.91 
100.603 
101.538 

101.099 

101.851 


100.885 


100.595 

10l".i4" 

102.05 

100 

l"00".63" 

101.025 
ylOl 
100.546 
100.517 
100.61 
100.30 
104.288 
106.052 
100.672 
100.16 

io'o"" 

100.674 

100.255 


100 

100.572 

101 


102.11 

100.88 


100.442 


107.379 

105.75 
100.390 
106.819 
102.299 


103.70 
104.437 

102.30 


101.16 

103.40 

100.13 

10.14 

100 

100.250 

102.85 

101.577 

105.512 

101.17" 

99  '.57' 

100 

101.078 

100 

105.57 
101.18 
101.41 
101.945 

104.302 

102.133 

103.17 

101.975 

100 

101.387 

99.78 
100.433 
100.75 

94.26 
104.50 
104.17 

108"""" 


12,000 

20,000  101.585 

150,000   

49,820  100.03 


Page. 
2654. 
2654. 

197. 
2654. 
2654. 
2654. 
2654. 
2654. 
2654. 
2654. 
2358. 
2558. 
2558. 

97. 
197. 
197. 

97. 

97. 

97. 
2457. 
2457. 
2655. 
2655. 
198. 

97. 

97. 

97. 

97. 
198. 
2559. 
2655. 
2655. 
2457. 
2457. 

97. 

97. 
2457. 

97. 
198. 

97. 
2559. 
2559. 
2559. 
2559. 
2559. 
2559. 
2559. 
2559. 

97. 
2559. 
2655. 
2655. 
2655. 
2655. 
2655. 
2655. 
2655. 

97. 

2559. 

198. 

97. 
2655. 
2457. 
2559. 
2655. 
2559. 
2550. 
2655. 
21155 
2655. 
2655. 
2655. 
198. 
2655. 
198. 

98. 

98. 

98. 
2559. 

98. 
198. 
2656. 
2359  . 
2359- 
2359. 
2559- 

98- 
2656. 

198. 
2457. 

2656. 
2656. 
198. 
2656. 
2457. 
2656. 
198. 
2560. 

98. 
2656. 

98. 
2656- 
2458. 
2656. 
2656. 

98. 
2560. 

98. 

98. 

2560. 

2560. 

199. 

2560. 

199. 
2360. 
2560. 
2656. 

199. 
2560. 
2656. 
98. 
2458. 
2560. 
2560. 
2560. 
2560. 
2560. 
2656. 
98- 
2560- 
2458- 
2560- 
2656. 
2458. 
2458. 
2458. 
2458. 
2458- 
2458. 
2656. 


Name. 
.Paterson,  N.  J_ 
.Pend  Oreille  Co.  Sch.  Dist. 

No.  33.  Wash 5H 

.Pendleton,  Ore _. 

-Pennsylvania  (Stateof) 4H 

.Pennsylvania  (State  of) .'.  4)4 

.  Pennsylvania  (State  of) 4)4 

_  Pennsylvania  (State  of) 4)4 

_ Pennsylvania  (State  of) 4j| 

.Pennsylvania  (Stateof) 4M 

.Perinton  S.  D.,  No.  9,  N.  Y._.  4.85 

.Perry  County,  Ohio 5 

.Perrysburg,  Ohio 5)4 

.Peru,  Ind _    5 

.Pierce  Co.  S.  D.  No.  19,  Wash.   5 
-Pierce  Co.  S.  D.  No.  124.Wash.  5)4 
.Pinebluff,  Wyo--_    -    .        ...  6 

.Plymouth,  Ohio 6 

.Pocatello  Ind.  S.  D.  No.  l.Ida.  5 

.Pontiac,  Mich 4% 

.Pontiac  School  Dist.,  Mich 4% 

.Portland,    Conn 4J4 

-Portland,    Conn 4)4 

.Port  of  Bandon,  Ore_       . 6 

.Port  of  Seattle,  Wash 5 

.Port  of  Tacoma,  Wash 5 

-Portsmouth,  Ohio 5 

.Portsmouth,  Ohio 5 

.Portsmouth,  Ohio 5)4 

-Presho,  So.  Dak 5 

.Prince  Georges  Co.,  Md 5 

-Radnor  Twp.  Sch.  Dist.,  Pa..  4)4 

.Pains  County,  Tex 5)4 

.Raisin  Sch.  Dist.,  Calif 6 

.Ravena,  N.  Y 5 

-Raymer,  Colo 6 

-Reading,  Ohio 6 

.Reading,   Pa 4)4 

.Red  Bank,  N.  J 5 

.  Red  Wood  City,  Calif 

-Reno  bounty,  Kans ._ 

.Richland  County,  Ohio 5 

.  Richland  County ,  Ohio 5 

.Richland  County,  Oyio 5 

.Richland  County,  Ohio 5 

.  Richland  County ,  Ohio 5 

.Richland  County,  Ohio 5 

.Richland  County,  Ohio 5 

-Richmond  Sch.  City,  Ind 4K 

.Rio  Grande  Co.  S.D.  5,  Colo..  5 

.Ripley,    Tenn 

-Rittman,   Ohio 5)4 

.Rochester,  N.  Y 4)4 

.Rochester,  N.  Y 4\i 

.Rochester,  N.  Y 4)4 

.Rochester,  N.  Y 4)4 

.Rochester,  N.  Y 4)4 

.Rose  Hill  S.  D.,  Kans ... 

.Rotterdam  Com.  S.  D.  3,  N.  Y.  5 

.St.  Bernard,  Ohio 5)4 

.St. Francis  Levee  Dist.,  Ark 5)4 

.St.  Helena  Parish,  La 5 

.St.  Joseph  County,  Ind.  (2  iss.)   4)4 
.St.  Louis  City  Sch.  Dist.,  Mo.  4 

.St.  Louis  County,  Minn 5 

.Saginaw,  Mich 4 

.Salt  Lake  City  S.  D.,  Utah...  5 
.Salt  Lake  City  S.  D.,  Utah...  5 

.Sandusky,   Ohio 5 

.Sandusky,   Ohio 5 

.Sandusky,   Ohio 5 

.Santa  Cruz  County,  Calif 5 

.Schenectady,  N.  Y.  (5  issues) __  4)4 

-Schleicher  County,  Tex 5)4 

.Scotia  Sch.  Dist.,  Neb 

.Sedalia  School  District,  Mo 5 

.Sedgwick  &  Phillips  Cos.  S.  D. 

No.  4,  Colo 6 

-Sidney,  N.  Y 5 

-Silver  Lake,  Ohio  (3  issues) 6 

.Sioux  Centre,  Iowa 

.Sioux  Falls  S.  D.,  So.  Dak 5 

.Skagit  County,  Wash 6 

Smith  County,  Tex 


Rale.        Maturity. 


Amount. 
345,000 


1934 


Price. 
100 

100 


1924 

1929 

1934 

1939 

1944 

1949 

1944 

1926-1929 

1924-1933 

1920-1929 

dl924-1939 

1939 

dl934-1949 

1930-1933 

dl929-1939 

1921-1940 

1934 
1920-1922 
1923-1929 
1920-1926 
1920-1961 
1930-1954 
1928-1929 
1928-1934 
1928-1933 


1919 


1920-1949 

192(M927 
1934 

""1929" 

1921-1939 


5,000 

100,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

25,000 

85,000 

10,000 

35,000 

4,000 

6,000 

40,000 

2,000 

180,000 

200,000 

1,000,000 

18,000 

42,000 

60,000 

325,000 

1,500,000 

10.000 

35,000 

30,000 

12,000 

50,000 

60,000 

250,000 

6,000 

8,000100.79375 
20,000 


101.1576 
102.3856 
103.2955 
104.1554 
104.7865 
105.3964 
100.10 
101.044 
103.54 
101.77 
100 
100 
100 
106.30 
100.80 
101.098 
101.0725 

l"00".25" 


101.07 
102.37 
102.973 
106.249 
yl00 
107.89 
102.533 


1920-1930 
1920-1929 
1920-1928 
1920-1931 
1920-1929 
1920-1922 
1920-1924 
1926-1931 
dl934-1949 


1930-1934 

1949 
1920-1949 

1949 
1949 
1920-1949 


1920-1952 
1949-1969 


1939 
1920-1925 
1920-1929 


1924-1929 
1923-1929 
1920-1922 
1920-1939 


1924-1939 

1934-1949 
1924-1943 


1939 


.South  Dakota  (State  of) 5  1924-1939 

.South  Dakota  (Stateof). 5  1924-1939 

.South  Dakota  (State  of). 5  1924-1939 

.South  Glens  Falls,  N.  Y 5  1920-1931 

.Spokane  Co.  S.D.  310,  Wash..  5K  1934 

.Spokane    County    Sch.     Dist. 

No.  19,  Wash 6  1923 

.Springcreek  Township,  Ohio..  5  1920-1924 
.Springdale    Light    and    Water 

District,  Ark 

.Springfield,  Mass 4)4  1920-1944 

.Stamford,  Texas  (3  issues) 

.Stark  Herkimer,  N.  Y 5  1920-1932 

.Sterling,  Colo 5  1934 

.Steuben  County,  Ind 4)4  1920-1929 

.Stonington,  Conn 4%  1939 

.Stratton  Township,  111 5  1920-1924 

.Sugar  Creek  Sch.  Twp.,  Ind...  5)4  1920-1934 

.Summers  County,  W.  Va 5  

. Summit  County,  Ohio. --  5  1920-1929 

.Summit  County,  Ohio 5  

.Sweet  Grass  County,  Mont...  5Y2  dl934-1939 

.Swift  County,  Minn 5  (21924-1929 

.Syracuse,  N.  Y.  (3  issues) 4)4  

.Table  Rock,  Neb.- 5Y2  dl924-1939 

.Texas  (Stateof)  (13  issues) 5  

.Thomas  County,  Ga 5  

.Thornwell  Dr.  D.  No.  1,  La...  5    '  

.Thornwell  Dr.  D.No.  1,  La...  5  

.Three  Rivers,  Mich 5  1920-1946 

.Throop,  Pa 5  1925-1939 

.Toledo,  Ohio 5  dl924-1949 

.Tri-County  High  Impt.  Dist., 

Ark 6  

.Trumbull  County,  Ohio 5  1920-1928 

.Trumbull  County/  Ohio 5  1920-1928 

.Trumbull  County,  Ohio 5  1928 

.Tucson,  Ariz 5  

.Tulsa  County,  Okla 5  1932-1943 

.Tutwiler,  Miss 6  

.Twin  Falls,  Ida.  (3  issues) 5)4  <U929-1939 

.Union  County,  So.  Caro ..  

.Union  School  City,  Ind 5  1931-1940 

.Utica,  N.  Y 4)i  1920-1924 

.Utica,  N.Y 4)4  1920-1929 

.Utica,  N.Y 4)4  1920-1925 

.Utica,  N.Y 4)4  1920-1925 

.Utica,  N.Y 4)4  1920-1924 

.Valley  Township,  Ohio 5  1924-1925 

.Van  Wert  County,  Ohio 5  

.Vermilion  County,  HI --  

.Vermilion,  So.  Dak 5  dl924-1939 

.Waco,  Tex 5  1949 

.Wakefield,  Mass 4)4  1920-1939 

.Waterbury,  Conn 4)4  1920-1934 

.Waterbury.Conn 4)4  1921-1940 

.Waterbury,  Conn 4)4  1920-1939 

.Waterbury.Conn 4)4  1920-1939 

.Waterbury.Conn 4)i  1920-1939 

Waterbury.Conn 4)4  1921-1933 

Washington,  Ga.  (3  issues) 5  1949 


3,000 

100,000 

81,000 

120,000 

900,000 

42,9961 

19,303 

34,505 

44,940 

55,000 

8,800 

17,000/ 

42,000 

95,000 

100,000 

5,000 

500,0001 

400,000 

435,000  (• 

80,0001 

300,000/ 

16,000 

10,500 

65,000 

200,000 

100,000 

118,000 

1,410,000 

810,000 

10,000 

1,500,000 

630,000 

100,0001 

3,600 

5,200.1 

924,000 

245,000 

125,000 

56.000 

25,000 

4,000 

12.600 

70,000 

25,000 

100,000 

500,000 

300,000 

4,000,000 

200,000 

250,000 

24,000 

20,000 

3,300 
7,000 

150,000 
50,000 

255.000 
6,500 

250,000 
7,830 

150,000 
16,000 
57,000 
30,500 

550,000 
46,000 

100,000 

120,000 

209,000 
22,500 
31.300 

200,000 
12,000 
24,000 
30,000 
75,000 

250,000 

1,000,000 

49,000 

42,000 

71,000 

200,000 

840,000 

30,000 

205,000 

475,000 

22,000 

16,0001 

6,000 

8,379f 

7,056 

10,073/ 

1,500 

20,383 

262,800 

60,000 

150,000 

67,000 

500,000 

400,000 

200,000 

200,000 

100,000 

100.000J 

55,000 


104.40 
101.03 
103.212 
106.25 


100.085 


100.083 

97 
101 
103.70 


103.572 


100.21 
105.294 
103.109 
100.250 

93776" 
100.854 
100 
103.7975 
103.67 

100.255 


100.621 


100 
100.425 


102.900 
100 


100.75 
100.065 

100 
100 


102.661 
96.50 

100.36 
99.375 

100 

103.32 

1037628 
100 

101.292 
100.07 


100.659 
100.22 
100 
102 

90.00 
100 

102".  753 
101.3336 


100.582 

100.357 

100.754 

100.83 

102.60 

10"l".50" 

lb"L024 

100.004 


100 

100.610 
95.08 
100.166 
102.51 
101.581 


100.13 


102.272 
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Rate. 


4M 


Maturity. 
1920-1929 


Page.  Name. 

2560- -Wayne  County,  Ind 

2656--Weatherford  Township,  Ohio.. 

99-.West  Allis,  Wise 5 

2560 --West  Park  School  Dist.,  Ohio..  5'A 

99-.Wharton  Co.  Com.  S.  D.  No. 

21     Tex  5 

2458. -Wheatland", "PaZIII" --   -- 

2560--Whitley  County,  Ind 4K 

2657 --Whitewater,  Wis 5 

99_-Whitman  County,  Wash 5K 

2560- -Whitman  Co.  S.D.  95,  Wash..  534 
2657.-WhitmanCo.S.D.  142,  Wash.   5M 

99   .Whitman  Co.  S.  D.  154,  Wash- 

99.. Whitman  Co.  S.  D.  167,  Wash. 

99.  .Wichita ,  Kan 

99. -William  County,  Ohio  (4  issues) 
2657-.Wilson  School  District,  Calif.. 

2458. -Winter  Park,  Fla 

2561--Winterset  School  District,  Iowa 
2657--Winton  Graded  S.  D..  No.Caro 

199..Yazoo  County,  Miss 5J4 

199.. Yazoo  County,  Miss 5% 

2361..Youngstown,  Ohio ._ 

2657-.Youngstown,  Ohio  (9  issues)..   .. 
199..Youngstown  S.  D.,  Ohio 5 

Total  bond  sales  for  June  1919  (428  municipalities, 
covering  652  separate  issues) it$95 


5  k 

4% 
5 
6 
6 


1921-1954 


1926-1932 

dl920-1924 
dl920-1935 
dl920-1924 
dl  920-1 929 


1924-1939 


1929 
1921-1935 


Amount. 
38,000 
14,000 
30,000 

140,000 

9,000 

25,000 

6,390 

15.000 

120,000 

4,000 

4,000 

4,500 

3,500 

65,000 

215,000 

10,000 

30,000 

150,000 

25.000 

75,000 

30,000 

5,000 

191,730 

430,000 

558.769 


Price. 

100 
100.0555 
ylOl.92 

105.933 

100 

101.57 

100 

101.54 

100.10 

100 

100 

100 

100 

100 
ylOO.595 

107.71 
102.5551 


100.60 

101 

102.666 


101.33 


100 
100 
100 

100 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $35,695,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fund  as  an  investment,     ft  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.     We  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found: 

Page.  Name.  Amount. 
2453..Bonner  County  S.  D.  No.  24,  Ida.  (May  list) $30,000 

596..Canton,  Ohio  (January  list) 39,000 

1958. -Mcintosh  School  District,  Calif.  (May  list) 15,000 

700--Seattle,  Wash.  (January  list) 147.261 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.                     Name.                         Rale.  Maturity.      Amount.       Price. 

2554. -Arkansas  Co.  Dr.  D.  18,  Ark..  hxA     1925-1944      $40,500      

2649. -Birmingham  Dr.  D.,  Mo.  (Apr)  6         1924-1939      380,000      

2649 -.Board   of   Education,    City   of 

Fargo,  No.  Dak.  (March)..  4         160,000     100 

2650. -Board  of  Education  of  Valley 

City,  No.  Dak 4  1939             91,000 

2650- -Boone  S.D   No.  15,  No.  Dak..  4         6,000 

2650--BottineauCounty.No.Dak-..  4  1921           100,000 
2650..BranderS.  D.  No.  42,  No.  Dak. 

(March) 4 

2555.  -  Buchanan  County , Mo .  (March)  5 

2650--Bunnell.  Fla.  (April) 5         

2555.. Cameron  County,  Tex. (March)   534  (21929-1949 

2555. .Cannamaugh  Township,  Pa...  5  1921-1933 

2555. .Carbon  County,  Utah.. 5  dl929-1939 

193. -Caribou  County,  Ida 6         1929-138 

2555--Catlin  Twp.  S.  D.,  Ill 5J4 

2556.  .East  Baton  Rouge  Parish,  La.   5 
2650. -East  Chicago,  Ind.  (April) 5 

397_. Eastland  County  Road  Dists., 

Tex.  (Jan.)  (2  issues) 5 

2651..East  Youngstown  S.  D.,  Ohio.  534 
2556. -First  Slough  Drain  Dist.  1,  Ark.  534 
2556.. Genesee  High  Sch.  Dist.,  Ida..  534 
2651..Hartland   Sch.    Dist.    No.    63, 

No.  Dak.  (April)... 4 

195. -Hillsdale  Highway  Dist..  Ida..   6 
93.. Hood  County.  Tex.  (March)..  534 
2652..Jasper  Co.  High  S.  D.  125,  111-   6 

2556. -Jennings  County,  Ind 434 

2556. -Kalamazoo,  Mich.  (2  issues)..  4% 

93.. Klamath  Falls  S.  D,.  Ore 6 

2652..Klundt  sch.  Dist.  No.  14.  No. 

Dak.  (March) 4  1924  12,000     100 

195 ..Lake  City,  Nettleton  and  Bay 

Road  Impt.  Dist.  No.  1,  Ark.  534     1922-1937      425,000      --- 
94 _-La   Plata   and   Archuleta   Cos. 

S.  D.  No.  25LColo 6       dl934-1949  3,500     100 

2557 ..Luxora  Spec.  S.  D.,  Ark.  (Apr.)  6         1920-1938        30,000      --- 
2652-.McDonough    Co.    Community 

High  S.  D.  318,  111.  (Feb.)--  6 
2652-.McDonough  County  Sch.  Dist. 

No.  18,  HI.  (Feb.) 6         1920-1928 

2652- -Mcintosh  S.  D.,  Calif.  (April).   5         1925-1934 
2653..Mizpah  Sch.  Dist.,  Minn. 


1939 

""T92T" 

1938 
1920-1923 


1920-1929 
1939 

(U928-1948 
1931-1945 
1923-1938 

dl929-1939 

1939 
1930-1939 
1920-1949 
1921-1934 

1920-1929 


10,000 
200,000 

15,000 
20(1,000 

25.000 
125.000 

50,000 

65,000 

75,000       

125,000   100.2496 


90.03 

100.64" 
100 

103~873 


180,000 
45,000 
50,000 

170,000 

6,000 
62.500 

140,000 
15,000 
16,640 

210,000 
21,000 


105.727 


100 


100.10 
103 


1921-1930        54,000 


197.. Montgomery  Twp.,  III.  (April)   5 


.Nassau  County,  N.  Y.  (Feb.).  o 
.North  Dakota  (State  of)  (Mar.) 

(7  issues)  _   4 

.North  Dakota  "(State  of)  "(April") 

(5  issues) 4 

.North  Dakota  (State  of)  (3  iss.)  4 
.Oakland    Sch.    Dist.    No.    21, 

No.  Dak.  (March) 4 

.Park  Twp.,  Mich 5 

.Poinsett  Co.  Road  Dist.  No.  2, 

Ark.   (March) 5J4 

.Port  Huron.  Mich.  (Feb.) 5 

2655- -Seattle,  Wash.  (5  issues) 6 

2655. .Shaw  Separate  Rd.  Dist.,  Miss.  5H 
198 ..Silver  Lake,  Ohio  (11  issues)...   6 

2656..Tacoma,  Wash 6 

2656. .Taylor-Brampton  Drain.  Dist. 

No.  9,  No.  Dak.  (April) 4 

.Toole  Co.  S.  D.  No.  14,  Mont.   6 

.Walton  County,  Ga 5 

.Washington  C.  H.,  Ohio  (Feb.)   6 
.Wilson  Spec.  S.  D.,  Ark.  (Apr.)   6 


898 
2654. 

2654. 

2654. 
2654. 

2558. 
2559. 

2559. 


2560 
199 
702 

2561 


1920-1922 


1938 
1927-1936 

1921-1935 
1919-1925 

1920:1944 


1924 
dl929-1939 
1920-1939 

1020 
1920-1939 


9,000 
10,000 
:;o,ooo 
12,000 
75,000 


100.49 


19,600  100 


17,000 
35,800 


100 
100 


7,050  100 
20,000  .7100 


118,000 

13,400 

198,130 

125,000 

120,000 
31,203 


100 
100 


16,658 
13.S00 
200.000 
10,500 
75,000 


100 
107.427 


100 


All  the  above  sales  (except  as  indicated)  are  for  May 
These  additional  May  issues  will  make  the  total  sales  (not 
including  temporary  notes)  for  that  month  $41,170,200. 


DEBENTURES   SOLD    BY    CANADIAN   MUNICIPALITIES    IN 

JUNE. 
Page.  Name.  Rate.       Maturity.       Amount. 


2458.. Alberta  S.  Ds.,  Alta.  (10  iss.)..   7 

2561  ..Alexandria,  Ont 6 

2458-.AIlandale  Sch.  Dist.,  Man 7 

2361-.Barton  Twp.,  Ont 534 

199-.Beauharnois,  Que 534 

199- -Berwick,  N.  S 6 

2657,-Brenville,  Que 6 

99-.Bridgewater,  N.  S 6 

99- -British  Columbia  (Province  of)   5 

2458.. Calgary,  Alta 6 

2657.. Calgary  Roman  Catholic  Sepa- 

~*1  rate  S.  D.  No.  1,  Alta 6 

2458--Chatsworth,   Ont_ 6 

99-.Doreham  Twp.,  Out 534 

2658--Dodsland,    Sask 7 

2458-.Dorion,    Que 534 

2458.-East  Tilbury  Twp.,  Ont 634 

2459__Eastview,    Ont.. 534 

199-.Edmunston,  N.  B 


1949 


10(0 
1939 


Amount. 

$21,000 

9,750 

3,000 

55.000 

57,500 

27,000 

50.000 

50,000 

3,000,000 

1,500,000 

30,000 
1,100 
22,000 
1.800 
66,500 
11.274 
71,000 
90,000 


103.59 

10Y.83" 

0H.i02 
101.80 

105.31" 

93. :u 
100.80 


97.92 


96.65 


Ont. 


Name. 

.Embro.  Ont 

.Etabicoke  Twp., 

.Goderich,    Ont 

.Guelph,  Ont 

.Guelph.  Ont 

.Halifax,  N.  S. 

.Halifax,  N.  S 

.Kentville,  N.  S 

.Kingston,    Ont 

.Kingston,  Ont 

.Lancaster  Township 

.Lavalle  Twp.,  Ont 

.Lethbridge,    Alta 

.Lochiel  Twp.,  Ont 

.L'Original,  Ont 

.Lunenburg  County,  N.  S 

.Manville  Rural  Hospital  Dist. 

No.  1,  Alta. 

.Miniota,  Man 5 

.New  Toronto,  Ont 6 

New  Westminster,  B.C 6 


Ont. 


Rate. 
..  6 

-  6 
.  6 

-  534 

-  534 

-  534 
.-   5 

-  534 

-  534 

-  534 

-  534 

-  6 

-  6 
.  6 

-  6 
534 

634 


1949 
1934 
1929 


1949 


1939 
"1924' 


534 

6 

5 

534 


.Nobleford,   Alta. 

. North  Grimsby  Twp., 

.Nova  Scotia  (Government  of). 

-Nova  Scotia  (Government  of). 

-Oak  Lake,  Man 

.Point  Gray,  B.  C 5 

-Pointe-Aux-Trembles,  N.  S...  5J4 

-Pointe-Aux-Trembles,  N.  S 534 

-Port  Coquitlam,  B.  C 

.Renfrew  County,  Ont.  (3  iss.)-  6 

.St.  Catharines,  Ont 

.St.  James  Sch.  Dist.,  Man 

,St.  John  County,  N.  B 

.St.  Thomas,  Ont.  (2  issues) 

.Saskatchewan  Sch.  Dists.,  Sask 
.Saskatchewan  Sch.  Dists. ,  Sask. 

(13  issues) 

-Shawinigan  Falls,  Ont 6 

-Southampton,  Ont 6 

.South  Norwich,  Ont 

.Stellarton,  N.  S 

-Summerland,  B.C.  (2  issues).. 
.Swan  River  Rural  Mun.,  Man . 

.Theodore  Sch.  Dist.,  Sask 

.Truro,  N.  S 

.Vermilion,    Alta 

.AValter  Scott  Sch.  Dist..  Man. 

.Windsor,  N.  S 

.Winnipeg,  Man 

.Woodsnorth,  Man 534 


1939 


1949 
1939 
1923 

"l"9"2"9" " 
1920 
1929 
1939 
1959 
1928 
1923 


1920-1939 

1933-1935 

1939 


1939 


1949 


1949 


Amount. 
7,500 
10,000 
10,861 
68,000 
30,000 
28,500 

761,000 
50,000 
35,000 
77,000 
25,000 
6,500 

126,000 
11,975 
16,000 
20,000 

20,000 

30,000 

51,000 

500,000 

4,000 

5,000 

700,000 

500,000 

9,000 

22,000 

75,0001 

90,000 1 

30,000 

32,000 

100,000 

8,000 

100.000 

53.000 

82,350 

38,950 

332,000 

20.000 

8,000 

35,000 

60.000 

50,000 

19,500 

25,150 

6,000 

2,000 

40.000 

500,000 

50,000 


Price. 
103.45 
106.41 

lb"2".944 
102.788 
101.17 
94.76 
101.10 
103.39 
104.04 
101.52 


Page.  Name.  Rate.       Maturity. 

99.-Embro,  Ont 6  1939 

2658. 
2561. 

2561. 
2561. 
2561. 

199. 

99. 

2562. 

199. 

199. 

99. 

2562. 

2658. 

2658. 

199. 
2658. 

2658- 
2658. 

99 

2658 1. Nobleford,   Alta.. 6 

2658. -North  Grimsby  Twp.,  Ont 6 

2658- -Nova  Scotia  (Government  of)-  5 
2658. -Nova  Scotia  (Government  of).   5 

2658--Oak  Lake,  Man. 634 

2362.  ' 
200. 
200. 
2459. 
2362. 
2562 
2562 
2658. 

99. 

99. 
2658 

2562 

200. 

2562- .South  Norwich,  Ont 6 

2459. -Stellarton,  N.  S 6 

2562. 

200- -Swan  River  Rural  Mun.,  Man.  6 
2459- -Theodore  Sch.  Dist.,  Sask 634 

100. .Truro,  N.  S 5 

562 ..Vermilion,    Alta 7 

2459.. Walter  Scott  Sch.  Dist.,  Man.  7 

100--Windsor,  N.  S 534 

100- -Winnipeg,  Man 534 

100.    " 

Total  debentures' sold  in  June  1919 $9,948,510 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 
Page.  Name.  Rate.  Maturity.  Amount.  Price. 
2562- -Manitoba  (Province  of) 5  1921  500,000       

All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  May.  These  additional  May  sales  make  the  total 
sales  of  debentures  for  that  month  $11,571,649. 


105 

103.40 

101.99 


100.55 


103 
101.63 
98.18 

99~22" 

96.50 


102.35 
101.637 

fob"""" 


94.75 

ioT""" 

lbb'.iT 


NEWS    ITEMS 

California. — Highway  Bonds  Voted.- — Aceordiag  to  ad- 
vices from  San  Francisco,  the  California  voters  on  July  2 
approved  the  issue  of  $40,000,000  highway  bonds  bva  vote 
0f  105,333  to  15,484. 

Canada  (Dominion  of). — Proposed  Loan. — On  an  earlier 
page  in  our  Department  of  "Current  Events  and  Discus- 
sions," will  be  found  the  details  of  the  $75,000,000  offering 
of  5^%  Two-Year  and  Ten-Year  notes  of  the  Dominion  of 
Canada.     See  also  V.  109,  p.  23. 

Los  Angeles,  Calif. — Suit  to  Stop  Power  Bond  Issue. — A 
suit  contesting  the  recent  $13,500,000  power  bond  issue, 
it  is  stated,  was  filed  June  27  by  Mary  Hideout  against  the 
city  of  Los  Angeles  and  members  of  the  City  Council.  Mrs 
Rideout  asks  for  a  recount  of  the  ballots  cast  at  the  election 
on  June  3  and  alleges  numerous  irregularities  and  illegal 
acts  invalidating  the  election.  It  is  contended,  among  other 
things,  that  the  ordinance  required  the  general  and  the 
special  elections  to  be  held  separately,  and  that  this  was  not 
done.  (V.  109,  p.  94.) 

New  York  State. — Special  Session  of  Legislature  Adjourns. 
— The  special  session  of  the  Legislature  which  was  called  by 
the  Governor  for  June  16  adjourned  the  same  day,  after 
being  in  session  from  8:50  p.  m.  to  11:59  p.  m. 

Philadelphia,  Pa. — Petition  for  Freeing  Expense  Paying 
Bonds. — Proceedings  to  decide  what  amounts  should  be  de- 
ducted from  the  city  debt  because  of  the  revenue-producing 
improvements  of  the  water-works  and  municipal  p^ers,  were 
begun  July  2  with  the  filing  of  a  petition  by  the  City  SoLcitor 
in  the  Common  Pleas  Court  No.  5.  The  court  fixed  July  28 
for  a  hearing.  The  plan  is  to  free  about  $33,000,000  of  city 
bonds  as  a  debt  charge  and  add  this  amount  to  the  borrow- 
ing capacity. 

Russian  Government. — Bond  Committee  Named. — Refer- 
ence is  made  to  this  in  our  "Current  Events  and  Discussions 
Department"  this  week. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

AIKEN  COUNTY  (P.  O.  Aiken),  So.  Caro. — BOND  SALE. — On 
June  18  an  issuo  of  $32,000  6%  road  bonds  were  awarded  to  the  First 
National  Bank  of  Aiken  at  par.  Denom.  $500.  Date  July  1  1919.  Inter- 
est annually  in  July.     Due  July  1  1944. 

AKRON,     Summit     County,     Ohio.— BOND    OFFERING.— Thos    S 
Heffernan,  City  Auditor,  will  receive  bids  until  12  m.  Aug.  4  for  the  fol- 
lowing 5%  street-improvement  bonds,  aggregating .  $82,300: 
$15  000  sidewalk  bonds.     Date  July  1  1919.     Due  $3,000  yearly  on  July  1 
from  1920  to  1924,  inclusive. 
3S  000  Manchester   Road  special  assessment  bonds.      Date  Mnv    1    1919. 
Due  ycarlv   on   May    1    as  follows:     $3,000   1920  and    1921,. and 
$4,000   1922   to   1929.  incl. 
17  800  North   Martha  Avenue  special  assessment  bonds.     Dat«  July   1 
1         1919       Due  yearly  on  July   1  as  follows:    $1,000  1920  and  1921; 
$2,000  1922  to  1928,  incl.,  and  $1,800  1929. 
1 1 ,500  Diagonal    Road    (city's  share)    bonds.     Date  July   1    1919.      Due 
$2  000   yearly  on  July    1   from    1920   to   1921.   incl..   and    SI, 500 
July   1    1925. 
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ALEXANDRIA,  Alexandria  County,  Va. — BOND  SALE. — On  June  12 
an  issue  of  5100,000  5%  school  bonds  was  awarded  to  the  First  National 
Bank  of  Alexandria  at  101.74.  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.     Due  in  July  1954. 

ALLEGHENY  TOWNSHIP,  Cambria  County,  Pa.— BOND  SALE.— 
On  July  5  the  $50,000  5%  26-year  serial  tax-free  road  improvement  bonds 
— y.  108,  p.  2649 — were  awarded  to  Newburger,  Henderson  &  Loeb 
of  Philadelphia  at  103.063  and  interest. 

Other  bidders  wire: 
Tillotson     &     Woleott     Co..  [Lyon,  Singer  &  Co.,  Pitts. ..$51,070 

Cleveland $51,085  Glover  &  McGregor,  Pitts...   50,845 

M.  M.  Freeman  &  Co..  Phila.   51,070  I 

ALLIANCE,  Stark  County,  Ohio.— BOND  SALE.— On  July  7  the  two 
issues  or  5%  bonds,  aggregating  $51,295 — V.  108,  p.  2649 — were  awarded 
to  the  Ohio  National  Bank  of  Columbus,  as  follows: 

$13,345  storm-sewer  bonds  for  $13,351,  equal  to  100.044.     Due  yearly  on 
June  15  as  follows:   $2,000  1921  to  1926,  incl.,  and  $1,345  1927. 
37,950  street-impt.  (city's  portion)  bonds  for  $38,466  50.  equal  to  101.361. 
Due  yearly  on  June  15  as  follows:    $3,000  1923  to  1934  and  $1,950 
1935. 
Seasongood  &  Mayer  of  Cincinnati  bid  $38,130  for  the  $37,950  street- 
improvement  bonds  and  $51,417  for  both  issues. 

AMHERST,    Lorain    County,    Ohio.— BOND    OFFERING.— Wm.    F. 
Baker,  Village  Clerk,  will  receive  bids  until  12  m.  July  19  for  the  following 
6%  Milan  Ave.  improvement  bonds,  aggregating  $19,100: 
$14,000  (village's  portion)  bonds.     Denom.  $1,000.     Date  May  15  1919. 
Due  $1,000  each  six  months  from  May  1  1920  to  Nov.  1  1926,  incl. 
—V.  109,  p.  89. 
5,100  (not  $15,000 — V.  109,  p.  89)  (special  assessment)  bonds.     Denom. 
19  for  $250  and  one  for  $350.     Date  July  1  1919.     Due  $250  each 
six  months  from  May  1  1920  to  May  1  1929  and  $350  Nov.  1  1929. 
lot.  semi-ann.     Certified  check  for  5%  of  amount  of  bonds  bid  for,  pay- 
able to  the  Village  Clerk,  required.     Purchaser  to  pay  accrued  interest. 

ASHE  COUNTY  (P.  O.  Jefferson),  No.  Caro.— BOND  SALE.— The 
$200,000  b\i%  road  bonds  offered  on  June  17 — V.  108,  p.  2355 — have  been 
awarded  to  C.  W.  McNear  &  Co.  of  Chicago  at  103.788565-  Date  Aug.  1 
1919. 

ASHEVILLE,  Buncombe  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  July  28  by  G.  C.  Hunter,  Secretary- 
Treasurer,  for  $200,000  gold  school  bonds  at  not  exceeding  6%  interest. 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  N.  Y.  City.  Due  $6,000  yearly  on  July  1  from  1920  to  1939  incl. 
and  $8,000  yearly  on  July  1  from  1940  to  1919  incl.  Cert,  check  on  an 
incorporated  bank  or  trust  company  for  $4,000,  payable  to  the  above 
Secretary-Treasurer,  required.  The  bonds  are  to  be  prepared  under  the 
supervision  of  the  IT.  S.  Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify  as 
to  the  genuineness  of  the  signature  of  the  city  officials  and  the  seal  impressed 
thereon  and  the  legality  will  be  examined  by  Caldwell  &  Masslich  of  N.  Y. 
and  the  purchaser  will  be  furnished,  without  charge,  the  opinion  of  said 
attorneys.  Bonds  will  be  delivered  and  paid  for  on  Aug.  14  1919  in  New 
York  City. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  1p.m.  July  14  by  B.  E.  Brainard,  Clerk 
of  Board  of  County  Commissioners,  for  $34,000  5%  road-improvement 
bonds.  Auth.  Sec.  1223.  Gen.  Code.  Denom.  $500.  Date  April  1  1919. 
Int.  A.  &  O.  Due  $8,500  yearly  on  Oct.  1  from  1920  to  1923,  incl.  Certi- 
*fied  check  for  $500,  payable  to  the  County  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

ASOTIN  COUNTY  INDEPENDENT  HIGHWAY  DISTRICT  NO.  1 

(P.  O.  Asotin),  Wash.— BOND  SALE.— On  June  28  the  $90,000  6%  11-20- 
year  gold  school  bonds  dated  July  1  1919 — V.  108,  p.  2554 — were  awarded, 
it  is  reported,  to  the  Lumbermen's  Trust  Co.  of  Portland  at  104.39. 

ATHENS,  Limestone  County,  Ala.— BOND  OFFERING.— Bids  will 
be  received  until  8.30  p.  m.  July  14  by  Ernest  Hine,  Mayor,  for  $15,350 
6%  30-year  bonds.  Bonded  debt  $88,500.  Assessed  value  $1,606,611. 
Population  3,500. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  3  p.  m.  to-day  (July  12)  by  E.  L. 
Johnson,  County  Collector,  for  an  issue  of  4Ji%  coupon  (with  privilege 
of  registration)  road-impt.  bonds,  not  exceeding  $178,000.  Denom.  $1,000. 
Date  June  15  1919.  Int.  J.  &  D.  Due  yearly  on  June  15  as  follows: 
$lo,000  1921  to  1923,  incl.;  $15,000  1924  to  1932,  incl.,  and  $13,000  1933. 
Certified  check  (or  cash)  on  an  incorporated  bank  or  trust  company  for 
2%  of  amount  of  bonds  bid  for,  payable  to  the  above  County  Collector, 
required.  Legality  of  bonds  will  be  approved  by  Reed,  McCook  &  Hoyt 
of  New  York,  whose  approving  opinion  will  be  furnished  the  purchaser 
without  charge,  and  the  bonds  will  be  printed  under  the  supervision  of  the 
U.  S.  Mortgage  &  Trust.  Co.  of  New  York,  who  will  certify  as  to  the 
genuineness  of  the  signatures  and  seal  on  the  bonds. 

AUDRIAN  COUNTY  (P.  O.  Mexico),  Mo.— BOND  SALE.— This 
county  recently  disposed  of  $40,000  5%  bonds.  Denom.  $1,000.  Date 
June  20  1919.     Int.  M.  &  N.     Due  serially  from  1924  to  1938  incl. 

Financial  Statement. 

Actual  value  of  property,  estimated $32,000,000 

Assessed  value  of  taxable  property,  1917 13,245,430 

Total  bonded  debt,  including  this  issue 115,000 

Population,  1910  Census 21,687 

AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora),  Adams  County 
Colo. — BOND  SALE. — The  $40,000  5%  new  school  building  bonds  recently 
voted — V.  108,  p.  2052 — have  been  purchased  by  the  State  of  Colorado. 

BALDWIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Oak  Station), 
Allegheny  County,  Pa. — BOND  SALE. — On  July  1  the  $45,000  tax-free 
school  bonds  offered  on  that  day  (V.  108,  p.  2453)  were  awarded  to  Glover 
&  McGregor,  of  Pittsburgh,  for  $45,125  (100.277)  and  interest  for  4J4s. 
Due  on  July  1  as  follows:  $10,000  1929,  1934  and  1939;  $15,000  1944. 
Other  bidders,   both  of  Pittsburgh,   were: 

Interest.  Bid. 

Lyon.  Singer  &  Co 4%%         $46,159  65 

Mellon  National  Bank. 4%%  45,010  00 

BAYARD  SCHOOL  DISTRICT  (P.  O.  Bayard),  Morrill  County, 
Neb. — BOND  SALE. — On  June  30  the  $60,000  5M  %  6-25-year  serial  school 
bonds  (V.  108,  p.  2649)  were  awarded  to  the  Lincoln  Trust  Co.  for  $60,500 
(100.833)  and  interest.     Denom.  $1,000.     Date  Juno  1   1919.     Int.  J.  &  D. 

BAY  CITY  SCHOOL  DISTRICT  (P.  O.  Bay  Citv),  Mich.— BONDS 
VOTED. — On  July  2  the  people,  by  a  vote  of  2.152  "for"'  to  2,049  "against," 
authorized  the  issuance  of  $1 ,000 .000  high-school-system  bonds,  it  is  stated . 

BEAVER  TOWNSHIP  (P.  O.  Beaverville),  Iroquois  County,  111.— 

BOND  SALE. — H.  C.  Speer  &  Sons  Co.  recently  purchased  $33,000  5% 
coupon  tax-free  road  bonds.  Denom.  $1,000.  Date  June  1  1919.  Prin- 
cipal and  semi-annual  interest  (J.  &  D.)  payable  at  the  First  National  Bank 
of  Chicago.  Due  $6,000  June  1  1920  and  1921  and  $7,000  June  1  1922,  1923 
and  1924. 

BEAUFORT    COUNTY    (P.    O.    Washington),    No.    Caro.— BOND 

SALE. — On  July  7  the  $500,000  (not  $250,000  as  reported  in  V.  108,  p. 
2453)  road  bonds  were  awarded  to  the  American  Trust  Co.  of  Charlotte 
at  100.07 

BELTON,  Bell  County,  Tex.— BOND  SALE.— On  June  12  an  issue 
of  $75,000  street-improvement  and  $25,000  park  5%  bonds  was  awarded 
to  the  Harris  Trust  &  Savings  Bank  of  Chicago.  Denom.  $1,000.  Date 
June  3  1919.     Int.  J.  &  J.     Due  June  3  1959. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.— BOND  SALE.— Re- 
ports state  that  this  county  recently  sold  $100,000  road  bonds  to  W.  L. 
Slayton  &  Co.  of  Toledo. 

BEMIDJI,  Beltrami  County,  Minn. — BOND  SALE. — Oh  June  2  the 
$50,000  water  bonds — V.  108,  p.  2155 — were  awarded  to  Kalman,  Matteson 
&  Wood  of  St.  Paul  at  par  and  interest. 

BEXAR  COUNTY  (P.  O.  San  Antonio),  Tex.— BOND  SALE.— He- 
ports  state  that  this  county  recently  sold  $1,500,000  5%  2-15-year  serial 
road  bonds  to  Stern  Bros,  of  Kansas  City  for  $1,529,215,  equal  to  101.947. 
V.  108,  p.  2453. 

BINGHAM   COUNTY   (P.   O.   Blackfoot),   Ida.— BOND  SALE.— On 
June  12  the  $200,000  5%  10-19-year  serial  road  and  bridge  bonds  (V.  108. 
p.  2052)  were  awarded  jointly  to  the  Lumbermans  Trust  Co.,  of  Portland 
and  the  Continental  &  Commercial  Trust  &  Sayings  Bank  of  Chicago. 


BLEVINS,  WASHINGTON  AND  HOPE  ROAD  DISTRICT,  Hemp. 
stead  County,  Ark.— BOND  SALE.— During  June  S.  R.  Morgan  &  Co.  of 
Little  Rock  were  awarded  at  par  $175,000  5H  %  5-25-year  serial  road  bonds 
Denom.  $500.     Date  July  1  1919.     Int.  J.  &  J. 

i  BLIS?F,IELD'  Lenawee  County,  Mich.— BONDS  VOTED.— At  an 
election  held  June  23.  it  is  stated,  a  proposition  to  issue  $48,000  pavement 
and  road-improvcnient  bonds  was  favorably  voted. 

o  B.LP^T  CC:UNTX  (p-  °-  Maryville),  Tenn.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  2  p.  m.  July  28  by  J.  Mack  Davis  Chair- 
man Good  Road  Commissioners,  for  the  $400,000  5%  30-year  coupon  road 
bonds,  mentioned  in  V.  108,  p.  2649.  Denom.  $1 ,000.  Date  July  15  1919 
Int.  semi-ann.  (M,  &  N.).  Cert,  check  for  $5,000,  payable  to  the  Good 
Road  Commissioners  required.  OOQ 

™&ON£EVILVE  COUNTY  (P.  O.  Idaho  Falls),  Ida.— BOND  OFFER. 
7WG-— Proposals  will  be  received  until  1  p.  m.  July  21  bv  Christian  Ander 
SSh  nmairman^Boari  of  County  Commissioners;  for  $500%00  road  and 
K°T?,wC^Ufo",h3OUS^bonds  at  n5t  exc!u<U°g  6%  interest      Denom   $1  000 
Date  July  1  1919.     Principal  and  semi-annual  interest  (J.  &  J.)    payable  at 
the  office  of  the  County  Treasurer  or  at  the  Chase  National  Bank    N    V 
or  at  any  other  bank  in  New  York  City  at  the  option  of  the  holders  '    Oerti' 
fied  check  for  10%  of  the  amount  bid.  required      Purchaser  to  pay  accrued 
interest      Bonded    debt,    $25,000.     Assessed    value    1918S15  069  qifi 
Estimated  valuation  $45,000,000.  »to,Uo9.91b. 

^B9°nON££OUNT,Y  (PV  P-  ^banon),  Ind.-BOiVD  SALE. -On  July  2 
$5,200  4y2%  gravel-road  bonds  were  awarded  to  the  Mcyer-Kiser  Bank 
?LIn$an/P18llS,ia.t  ptroca„nd  ""erest.     Denom.  $260.     Date  May  9  1919 
1929.^ncfusTve.  $26°  ^  SiX  mODthS  fr0m  May  15  192C '  *>  No™  15 

BOSSIER,  Bossier  Parish,  La.— BOND  OFFERING  —Sealed  bids  will 
be  received  until  8pm    July  16  bv  V.  W    Hutchines    Villa "o^  ri  Jri?  V„l 
$30,000  5%  water-works  bonds.     Denom.  $500      Knov fl9?7      Int 
anno     ""Lrt011  Feb-  1  as  follows:     $500  19i8  to  1942    incl     Si  i nnn 
required.1952'  mcl -  and  S1'500  1953  to  1957-  ^cI      Cert,  check 'for '5% 

AnBe^e0ctTo^Nwi1l0b^*hd5Cj";yar5  ftTV&ed  HoToK?  JHSS^ 

issuing  $100,000  water-works^na'mTOO^Cy^er^lBffboSd? 

BROOKHAVEN,  Lincoln  County,  Miss.— BONDS  AUTHORIZED  — 

stated  authorized  the  issuance  of  $100,000  sewer  bonds!  itlis 

BUHL,  Twin  Falls  County,  Ida. — BOND  SAI E Thn  «fi9  nnn  .,,,„ 

$32,000  street  and  $15,000  tire  6%  bonds  Xred1nJuly5_V  108^2650 
— have  been  sold  to  Keeler  Bros,  of  Denver.  p'        u 

BURBANK   SCHOOL    DISTRICT,    Los   Angeles    Countv     Calif 

BONDOFFERING-Seyed  bids  will  be  received  InUl  2 'p. m  "july  i'to 
H.J.  Lelande,  County  Clerk  and  Ex-officio  Clerk  of  the  Board  of  Countv 
^nnn^nZ-  r?,ivLf  to1,gQle&)Pf<?r  ?80{000  5«%.  school  bonds.  Denom 
fi,009«  Da,.t<luJuI?,  ll  *1919V  PnnclPa'  and  semi-annual  int.  payable  at 
the  office  of  the  County  Treasurer.  Due  yearly  on  Julv  1  as  follows ■ 
$2  000  1920  to  1924  incl.,  $3,000  1925  to  1934  incl  and  $4 000  1935  to 
1944  ind  Cert,  or  cashters  check  for  3  %  of  the  amount  of  bonds  payable 
to  the  Chairman  Board  of  County  Supervisors,  required.  Purchaser  to 
£a^maCcCooed    lnterest-     Bonded    debt    $25,000.     Assessed    value     1918 

BUTTE,    Silver    Bow    County,    Mont. — BOND    OFFERING Shplhv 

irvine,  City  Clerk,  will  sell  at  public  auction  2  p.  m.  Aug.  6  $25  000  comfort 
station  bonds  at  not  exceeding  6%  interest.  Denom.  $500.  Date  Julv  1 
1919.  Prin.  and  semi-an.  int.  (J.  &  J.),  payable  at  the  office  of  the 
City  Treasurer,  or  at  the  National  Park  Bank,  N.  Y.  Due  vearlv  on  t»  n  i 
reared25  *°   1934'  ind"   optional  July   l    1929-     Cert    Zk  for $500 

...CALDWELL,  Canyon  County,  Ida. — BOND  OFFERING-^-8ea.]ed 
bids  will  be  received  until  8  p.  m.  July  21  by  the  City  Clerk,  for  $52  000 
paving  and  $30,000  water-works  6%  10-20  year  (opt.)  coupon  bonds  Int 
J.  &  J.  payable  in  New  York.  Cert,  check  on  some  Caldwell  Bank  for 
$5,000,  required.  Bonded  Debt  (excluding  the  above  issues)  June  30 
1919.  $151,500.     Sinking  fund  $58,000.     Assessed  value  $2,582,765! 

CAMDEN    COUNTY    (P.    O.    Camden),    N.    J.— BOND    SALE  —On 
July  7  A.  B.  Leach  &  Co.  of  Philadelphia,  were  awarded  at  102  02   the  twn 
issues  of  5%  coupon  (with  privilege  of  registration)  bonds    one  for  $31  nnTl 
for  bridges,  and  one  for  $87,000  for  roads— V.  109,  p.  90.     Denom  tl  nnn 
Date  July  1  1919.     Int.  semi-ann.     Due  July  1  1925.  "enom-  Si. 000. 

CANTON,  St.  Lawrence  County,  N.  Y. — BOND  SALE. — On  Julv  10 

the  $35,000  5%  gold  coupon  sewer  refunding  bonds — V.  109    p    qn were 

awarded  to  B.  J.  Ingen  &  Co.  of  New  York  at  100.85.  Due  $1  400  vearlv 
on  July  1  from  1924  to  1948,  inclusive.  "'™  year|y 

CANYON   COUNTY   (P.   O.   Caldwell),    Idaho— BOND   SALE —On 

July  5  the  $49,000  10-20-year  serial  bridge  bonds — V.  108  p  2454— were 
awarded  to  Kalman,  Matteson  &  Wood  of  St.  Paul,  at  100  "as  follows- 
$24,500  for  4?is  and  $24,500  for  5s.  Denom.  $1,000.  Date  July  1  1919* 
Interest  J.  &  J. 

CANTON     TOWNSHIP     (P.    O.    Canton),    Stark     County,     Ohio 

BOND  SALE.— On  July  2  the  $7,300  5%  Waynesburg  Road  impt    (two's 
portion)   bonds  offered  on  that  day — V.   108,  p.  2555 — were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  for  $7,422  (101.671)  and  interest      Due 
$800  June  12  1920  and  $500  yearly  on  June  12  from  1921  to  1933  ind 
W.  L.  Slayton  &  Co.  of  Toledo  offered  $7,378  84. 

CARIBOU  COUNTY  (P.  O.  Soda  Springs),  Ida.— BOND  SALE — 
An  issue  of  $50,000  6%  road  and  bridge  bonds  was  recently  disuosed  of 
Denom.  $1,000.  Date  May  1  1919.  Int.  J.  &  J.  Due  $6  000  yearly 
on  May  1  from  1929  to  1938,  inclusive.  Assessed  valuation  19i8  $3  400 - 
711.  Real  valuation  (estimated),  $10,000,000.  Total  bonded  '  debt 
(including  this  issue) ,  $150,000.     Population  (estimated  )at  present,  10,000. 

CASPER,   Natroma   County,   Wyo.— BOND  SALE— On  June  30  the 
following  three  issues  of  5%  coupon  bonds  aggregating  $369,000 — V  108 
p. 2555 —  were  awarded  to  Bolger,  Mosser  &  Williaman  of  Chicago  at 
100.16. 
$260,000  15-30  year  (opt.)  water-works  bonds. 

60,000  10-20  year  (opt.)  sewer  bonds. 

49,000  10-30  year  (opt.)  fire  dept.  bonds. 
Date  April  30  1919.  , 

CAYCE  ROAD  DISTRICT,  Miss.— BIDS  REJECTED.— All  bids  re- 
ceived for  an  issue  of  $17,000  road  bonds  offered,  fori  sale  shortly  were 
rejected. 

CERRO  GORDO  COUNTY  DRAINAGE  DISTRICT  NO.  44,  Iowa.— 

BOND  OFFERING. — Sealed  bids  will  be  received  on  or  before  2pm 
July  14  by  Paul  Weigand,  County  Auditor,  (P.  O.  Mason  City),  for  $1  200 
5  H%  bonds.     Denoms.  $500  and  $120.     Date  July  7  1919.     Int.  semi-ann. 
Due  yearly  on  July  1  from  1920  to  1929  incl. 

CERRO  GORDO  COUNTY  DRAINAGE  DISTRICT  NO.  53,  Iowa.— 

BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Julv  14  by 
Paul  Weigand,  County  Auditor  (P.  O.  Mason  City),  for  $20  00*0  5ii% 
1-10-year  bonds.     Date  July  1  1919.     Int.  semi-ann. 

CHEROKEE  COUNTY  (P.  O.  Gaffney),  So.  Caro.— BOND  SALE.— 
On  July  8  the  Continental  Trust  Co.  of  Macon  was  awarded,  it  is  stated  at 
101.151  a  4.87%  basis  the  $200,000  5%  1-20-year  serial  road  bonds  dated 
July  1  1919— V.  10S,  p.  90. 

CHICOPEE,    Hampden    County,    Mass.— BONDS   AUTHORIZED. — 

On  July  7  the  Board  of  Aldermen  authorized  the  City  Treasurer  to  issue 
$19,700  sewer  bonds,  it  is  stated. 

CICERO  TOWNSHIP  (P.  O.  Tipton),  Tipton  County,  Ind.— BOND 

SALE. — It  is  reported  that  the  $49,000  5%  1-10-year  serial  school  invest- 
ment bonds  dated  July  1  1919.  offered  on  July  7 — V.  108.  p.  2454 — were 
awarded  on  that  day  to  the  Citizens  National  Bank  of  Tipton  for  $49  301 
equal  to  100.614. 

CINCINNATI,  Hamilton  County,  Ohio. — BONDS  AUTHORIZED. 
It  is  reported  by  the  Cincinnati  "Enquirer"  in  its  issue  of  July  2  that  the 
City  Council  on  July  1  passed  an  ordinance  authorizing  the  issuance  of 
$22,000  City-Hall  repair  bonds. 

CLAREMORE,  Rogers  County,  Okla. — BONDS  VOTED. — The  ques- 
tion of  issuing  $100,000  school-bldg.  bonds  carried,  it  is  stated,  at  a  recent 
election. 
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CLARKE  COUNTY  (P.  O.  Athens),  Ga.—BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  5  by  H.  W.  White,  Chairman 
Commissioners  Roads  and  Revenues,  for  the  $250,000  5%  gold  road  bonds 
mentioned  in  V.  108,  p.  2258.  Denom.  $1,000.  Int.  semi-ann.  Due 
yearly  on  Jan.  1  as  follows:  $5,000,  1930  to  1934  incl;  $10,000,  1935  to 
1939  incl.;  $15,000,  1940  to  1944  incl.;  $20,000,  1945  to  1949  incl. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CLEARWATER  COUNTY  SCHOOL     DISTRICT     No.     22,     Ida.— 

BOND  SALE  —On  June  28  the  $17,000  5'A  %  10-20  year  opt.  school  bldg  , 
bonds — V.  108  p.  2555 — were  awarded  to  Keeler  Bros,  of  Portland  at 
101.93.  Donom.  $500  Date  July  15  1919.  Int.  J.  &  J.  Bids  were 
also  submitted  by  the  Lumberman's  Trust  Co..  Sidney  Spitzer  Co..  Spo- 
kane and  Eastern  Trust  Co..  W.  S.  Slayton,  et  als. 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland  Heights),  Cuyahoga  County,  Ohio. — BOND  OFFERING.-- 
Ezra  K.  Bryan,  Clerk  Board  of  Education,  will  receive  proposals  until 
12  m.  July  17  for  $700,000  5%  school-building  bonds.  Auth.,  Sees.  2294, 
2295,  7626,  7627.  7629  and  7930,  Gen.  Code.  Denom.  $1,000.  Date 
July  17  1913.  Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the 
District  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows:  $7,000  1921 
and  1922;  $5,000  1923  to  1927,  incl.;  $10,000  1928  to  1935,  incl.;  $4,000 
1936;  $10,000  1937  to  U940  incl.;  $20,000  1940  to  1945  incl.;  819,000 
1946;  $50,000  1947  to  1949,  incl.;  $65,000  1950;  $100,000  1951  and  1952;  and 
$3,000  1953.  Certified  check  on  some  bank  other  than  the  one  making 
the  bid,  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  District  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

COAHOMA  COUNTY  (P.  O.  Clarksdale),  Miss. — BOND  SALE. — 
The  $490,000  5%  8-17-year  serial  coupon  or  registered  road  and  bridge 
bonds  dated  July  1  1919,  offered  on  July  7 — V.  108,  p.  2650 — were  awarded 
on  that  day,  according  to  reports,  to  the  Planters  Bank  of  Clarksdale  at 
100.612,  a  4.93%  basis. 

COKE  COUNTY  (P.  O.  Robert  Lee),  Tex.— BOARDS  VOTED.— The 
question  of  issuing  $60,000  road  bonds  carried,  it  is  stated,  at  the  election 
held  June  28 — V.  108,  p.  2555. 

COLUMBUS,   Bartholomew  County,   Ind. — BOND  SALE.— It  is  re- 
ported that  $12,000  5%    5-year  city-impt.  refunding  bonds  have  been 
awarded  to  O.  P.  Paterson  for  $12,050,  equal  to  100.413. 

COLUMBUS,  Lowndes  County,  Miss. — BOND  OFFERING. — Pro- 
posals will  be  received  until  8p.m.  July  16  by  W.  A.  Deal,  City  Secretary 
and  Treasurer,  for  $50,000  5M%  coupon  paving  bonds.  Denom.  $500. 
Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Secretary  of  the  City 
Council.  Due  $2,500  for  20  years.  Cert,  check  on  some  good  and  solvent 
bank  for  $500,  payable  to  the  above  Treasurer,  required.  Bonded  debt 
(incl.  this  issue)  July  5  1919,  $403,000.     Assessed  value,  $5,188,000. 

COOPER  COUNTY  (P.  O.  Booneville),  Mo.— BOND  OFFERING  — 
R.  D.  Pealer,  County  Clerk,  will  receive  bids  until  10  a.  m.  Julv  19  for 
$100,000  5M%  Booneville  Twp.  road  bonds.     Denom.  $1,000.     Date  Aug. 

1  1919.  Prin.  and  semi-ann.  int.  (P.  &  A.)  at  the  Merchants  Laclede 
National  Bank,  St.  Louis.  Due  $5,000  yearly  from  1921  to  1924,  incl.; 
$6,000  yearly  from  1925  to  1928,  incl.:  $7,000  1929  and  1930,  $8,000  yearly 
from  1931  to  1933,  incl.,  and  $3,000  1934  and  1935.  Cert,  check  for 
$10,000  required.  Total  bonded  debt  (incl.  this  issue)  $100,000.  Assess. 
val.,  real  and  personal  property  of  Twp.  (est.)  $10,000,000. 

COVENTRY  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Summit 
County,  Ohio. — BOND  OFFERING.— S.  P.  Marsh,  Clerk  Bd.  of  Ed., 
will  receive  proposals  until  1  p.  m.  July  16  for  $35,000  b\4%  school  bonds. 
Auth.  Sec.  7629,  Gen.  Code.  Denom.  $1,000.  Date  July  16  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Central  Savings  &  Trust 
Co.  of  Akron.  Due  yearly  on  Oct.  1  as  follows:  $1 ,000,  1920  to  1924  incl.; 
and  $2,000,  1925  to  1939  incl.  Cert,  check  for  10%  required.  Purchaser 
to  pay  accrued  interest. 

COWETA  COUNTY  (P.  O.  Newman)  Ga.— BOND  SALE.— On  July 

2  the  $500,000  414%  road  bonds— V.  108  p.  2555 —  were  awarded  to  the 
Continental  Trust  Co.  of  Macon  at  100.11  and  interest. 

CROSBY  INDEPENDENT  SCHOOL  DISTRICT  NO.  51  (P.  O. 
Crosby),  Crow  Wing  County,  Minn. — BONDS  VOTED. — By  a  vote  of 
59  to  1  the  question  of  issuing  $20,000  school  bonds  carried,  it  is  stated,  at 
a  recent  election. 

CUMBERLAND  COUNTY  (P.  O.  Greenup),  Ills.— BOND  SALE.— 
Elston  &  Co.  of  Chicago  have  purchased  and  are  now  offering  to  investors 
on  a  4.60%  basis  $95,000  5%  road  bonds.  Denom.  $500.  Date  July  1 
1919.  Int.  semi-ann.  Due  $9,500  yearly  on  July  1  from  1920  to  1929, 
inclusive. 

Financial  Statement. 

Assessed  valuation  1918-.- $5,050,451 

Total  bonded  debt,  this  issue 95,000 

Population 16,500 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— E.  G.  Krause,  Clerk  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  m.  to-day  (July  12)  for  $11,952  special  assessment  and  $11,- 
952  (county's  portion)  5%  coupon  Harvard  Koad  No.  3  bonds,  both 
issues  being  described  alike  as  follows:  Auth.  Sec.  6929,  Gen.  Code.  De- 
noms.  1  for  $452  and  23  for  $500.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  County  Treasurer's  office.  Due  $452  April  1  1920,  -$500 
each  six  months  from  Oct.  1  1920  to  Oct.  1  1926  incl.,  $1,000  April  1  and 
Oct.  1  1927,  $1,500  April  1  and  Oct.  1  1928.  Cert,  check  on  some  bank 
other  than  the  one  making  the  bid  for  1  %  of  amount  of  bonds  bid  for,  pay- 
able to  the  County  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued  interes 
BOND  OFFERING. — E.  G.  Krause,  Clerk  Board  of  County  Commis- 
sioners, will  receive  bids  until  11  a.  m.  July  16  for  the  following  5%  coupon 
Union  St.  Northfield  Road  impt.  bonds  aggregating  $7,121.50: 
$6,492  53  (spec,  assess.)  bonds.     Denoms.  1  for  $492.53  and  12  for  $500. 

Due  $492.53  April  1   1921,  $500  each  six  months  from  Oct.   1 

1921  to  April  1  1926,  incl.,  and  $1,000  Oct.  1  1926. 
628  97   (county's  portion)   bonds.     Denoms.   1   for  $128.97,  and  2  for 

$250.     Due  $128  97  April  1  1921  and  $500  Oct.  1  1921  and  April 

1  1922. 
Auth.  Sec.  1223  Gen.  Code.  Date  July  1  1919.  Prin.  and  semi-ann. 
int.  (A.  &  O.),  payable  at  the  County  Treasurer's  office.  Cert,  check  on 
some  bank  other  than  the  one  making  the  bid,  for  1%  of  amount  of  bonds 
bid  for,  payable  to  the  County  Treasurer  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

DARIEN,  Mcintosh  County,  Ga.— BOND  OFFERING. — Bids  will  be 
received  until  3  p.  m.  Aug.  6  by  J.  G.  Legare.  City  Clerk,  for  the  $10,000 
6%  20-year  water-works  and  wharf  bonds  recently  voted  (V.  108,  p.  2650). 
Denom.  $500.  Date  July  1  1919.  Principal  and  semi-annual  interest 
(J.  &  J.),  payable  at  a  place  to  be  designated  by  the  purchaser.  Floating 
debt,  $8,200.  Assessed  value  1919,  $428,890.  Population  1910,  1,390. 
Official  circular  state  that  there  is  no  litigation  pending  and  that  no  defaults 
have  ever  been  made  in  payments. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOND  SALE.— On 
July  5  the  $31,500  5%  road  bonds — V.  109,  p.  91 — were  awarded  to  local 
banks  at  par  and  interest. 

DECATUR  SCHOOL  DISTRICT  (P.  O.  Decatur),  Van  Buren 
County,  Mich. — BONDS  VOTED. — By  a  vote  of  179  to  128  the  votes 
decided  in  favor  of  the  issuance  of  $80,000  school -building  bonds  at  a  recent 
election,  ic  is  stated. 

DEERFIELD  SCHOOL  DISTRICT  (P.  O.  Deerfield),  Portage 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
9  a.  m.  July  19  by  Alvin  Day,  Clerk  Board  of  Education,  for  $50,000  5}i  % 
school-building  bonds.  Auth.,  Sees.  7626,  7627  and  7630-31,  Gen.  Code. 
Denom.  $500.  Date  July  1  1919.  Int.  A.  &  O.  Due  $500  on  April  1 
and  $1,000  on  Oct.  1  from  1924  to  1943  inclusive,  and$  ,1000  each  six 
months  from  April  1  1944  to  Oct.  1  1953  inclusive.  Certified  check  for 
$200,  payable  to  the  Treasurer  of  the  Board  of  Education,  required.  Pur- 
chaser to  pay  accrued  interest. 

DEFIANCE,  Defiance  County,  Ohio.— BOND  OFFERING.— Harry 
R.  W.  Horn,  City  Auditor,  will  receive  proposals  until  12  m.  Aug.  4  for  the 
following  5%  coupon  stivet-improvemont  bonds: 

$6,000   Kifth  si i i  improvement  bonds.     Due  $500  each  six  months  from 

March  1  1921  to  Sept.  1  1926,  inclusive. 


$1,500  Third  Street  improvement  bonds.  Due  $500  each  six  months  from 
Sept.  1  1921  to  Sept.  1  1922.  inclusive. 
Auth..  Sec.  3939.  Gen.  Code.  Denom.  $500.  Date  July  1  1919. 
Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the  City  Auditor's 
office.  Certified  check  on  a  local  solvent  bank,  for  5%  of  amount  of  bid, 
payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  ten  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind. — BOND  OFFERING. — 
Earle  H.  Swain,  County  Treasurer,  will  receive  proposals,  it  is  stated,  until 
10  a.  m.  July  19  for  $8,000  4A  %  10-year  Harrison  Twp.  James  A.  Rector 
et.  al.  road  bonds. 

DELTA  COUNTY  (P.  O.  Escanaba),  Mich. — BOND  ELECTION. — 
The  Board  of  County  Supervisors  has  called  for  an  election  Aug.  4  when, 
it  is  stated,  the  voters  will  pass  on  the  issuance  of  $200,000  road  bonds. 

DENTON,  Fergus  County,  Mont. — BOND  OFFERING. — C.  E. 
Baker,  Town  Clerk,  will  sell  at  public  auction  8  p.  m.  July  14  $33,000  6% 
water  bonds.  Denom.  $500.  Date  Jan.  1  1919.  Int.  semi-ann.  (J.  &  J. ,, 
payable  at  the  office  of  the  Town  Treasurer  at  option  of  holder  at  some 
bank  in  New  York  City,  to  be  designated  bv  the  Town  Treasurer.  Due 
Jan.  1  1939,  optional  Jan.  1  1934.  Cert,  check  for  $750,  payable  to  the 
Treasurer  required.     Purchaser  to  pay  accrued  interest. 

DOUGLAS,  Coffee  County,  Ga. — BOND  OFFERING. — G.  A.  Tanner, 

Mayor,  will  receive  bids  until  2  p.  m.  July  14  for  $20,000  5%  30-year  paving 
bonds. 

DUSON,  Lafayette  Parish,  La. — BOND  OFFERING. — Bids  will  be 
received  until  Aug.  15  for  $10,000  5%  school  bonds.  Interest  semi-annual. 
Due  Aug.  1  1933.     These  bonds  were  voted  at  an  election  held  June  30. 

DUVAL  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla. 

— BONDS  AUTHORIZED — TO  BE  OFFERED  SHORTLY.— We  are  advised 
that  an  issue  of  $325,000  school  bonds  has  been  authorized,  and  as  soon  as 
the  courts  can  validate  the  issue  they  will  be  offered  for  sale.  F.  A.  Hatha- 
way is  Secretary  and  Superintendent  Board  of  Public  Instruction  (P  .O. 
Jacksonville) . 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio. — BOND  SALE.— 
The  $40,000  5%  coupon  street-impt.  (city's  portion)  bonds  offered  on  July  7 
(V.  109,  p.  92)  were  awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at 
101.548  and  int.  Due  $4,000  on  Apr.  1  in  each  even-numbered  year  from 
1922  to  1940  incl. 

Other  bidders  were: 

Stacy  &  Braun,  Toledo ..$40,554  54 

A.  E.  Aub  &  Co.,  Cincinnati 40,305  92 

Seasongood  &  Mayer,  Cincinnati 40,245  00 

EAST  JORDAN  SCHOOL  DISTRICT  (P.  O.  East  Jordan),  Charle- 
voix County,  Mich. — BONDS  VOTED. — It  is  reported  that  the  people 
have  voted  $80,000  school-building  bonds. 

EL  CAMPO  SCHOOL  DISTRICT  (P.  O.  El  Campo),  Wharton 
County,  Tex. — BONDS  VOTED. — Reports  state  that  this  district  recently 
voted  $50,000  school  bonds. 

EL  DORADO  SCHOOL  DISTRICT  (P.  O.  EI  Dorado),  Butler 
County,  Kan. — BONDS  VOTED. — By  a  vote  of  265  to  100  the  question  of 
issuing  $39,500  school-bldg.  bonds  carried,  it  is  stated,  at  a  recent  election. 

EL  RENO,  Canadian  County,  Okla. — BONDS  VOTED. — By  a  vote  of 
145  to  109  the  question  of  issuing  $25,000  park  bonds  carried,  it  is  stated, 
at  a  recent  election.- — V.  108,  p.  2053. 

FORT  LAUDERDALE,  Broward  County,  Fla.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  Aug.  12  by  Geo.  W.  Hall,  City 
Clerk,  for  the  following  6%  20-year  bonds  authorized  at  an  election  held 
June  16: 

$2,500  fire  truck  bonds.     Vote,  57  to  13. 
10,000  street-improvement  bonds.     Vote,  62  to  10. 
8,500  funding  bonds.     Vote,  60  to  11. 
35,000  water-purification  plant  and  water-extension  bonds.     Vote,  58  to  13. 
5,000  North  and  South  River  streets  improvement  bonds.     Vote,  61  to  11. 
5,000  drainage  bonds.     Vote,  59  to  12. 
12,600  dock  and  sea-wall  bonds.     Vote,  56  to  16. 
400  funding  bonds.     Vote,  40  to  27. 
1,000  cemetery  improvement  bonds.     Vote,  65  to  7. 
Denom.  $1,000.     Date  June  1  1919.     Principal  and  semi-annual  interest 
(J.  &  D.)  payable  at  a  place  designated  by  the  purchaser.     Certified  check 
on  a  responsible  banking  house  for  15%  of  the  amount  of  bid,  payable  to 
the  City   Treasurer,   required.     Official  circular  states   that   there  is   no 
controversy  or  litigation,  pending  or  threatened,  affecting  the  corporate 
existence,  or  the  boundaries  of  said  municipality,  or  the  title  of  the  present 
officials  to  their  respective  offices,  or  the  validity  of  these  bonds,  and  that 
there  has  never  been  any  dispute  in  the  payment  of  any  of  the  obligations 
of  said  municipality. 

Financial  Statement. 

Estimated  actual  value  of  property $3,000,000  00 

Assessed  valuation  for  year  1918,  equalized 1,900,000  00 

Total  bonded  debt,  including  this  issue . --       171,000  00 

This  includes: 

Water-works $24,000  00 

Sewer 11,000  00 

Street  improvement  (city's  portion,  17%)--     15,000  00 

Funding 25,000  00 

City  hall 4,000  00 

Fire  department- 2,000  00 

Bridge       . 10,000  00 

This  issue --     80,000  00 


Floating  debt,,  none. 


$171,000  00 
Population  (estimated),  3,500. 


FRAMINGHAM,  Middlesex  County,  Mass.— LOAN  OFFERING. — 
Herbert  E.  Stone,  Town  Treasurer,  will  receive  bids  until  1  p.  m.  July 
15  for  a  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue,  and 
maturing  Dec.  20  1919.  Notes  will  be  delivered  to  successful  bidder  on 
or  about  July  18  1919. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  SALE.— On 
July  S  the  2  issues  of  5%  1-10-year  road  bonds  aggregating  $329,000 — V.  108, 
p.  2651 — were  awarded  to  the  Guaranty  Trust  Co.  of  New  York  at  101.437 
and  interest.     Date  July  1  1919.     Other  bidders  were: 

$155,000  $174,000  Both 

Issue.  Issue.  Issues. 

Wm.  R.  Compton  &  Co.,  Cincin $332,705.00 

Havdeii,   Miller  .V  Co.,  Cleveland.$156,47S.60     $175,656.48     

Seasongood  &  Mayer,  Cincinnati..   156,085.00       175,218.00     

FRANKLIN  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Winnsboro), 

La. — BOND  OFFERING. — Bids  will  be  received  until  July  27,  to  be  opened 
July  28,  bv  Allen  L.  Price,  Clerk  of  Police  Jury,  for  $750,000  5%  30-year 
road  bonds.  Int.  semi-ann.  Cert,  check  on  some  bank  in  Lousuana  for 
214%  of  the  amount  of  bonds  bid  for  required.  Separate  bids  will  also 
be  received  for  $550,000  of  the  issue. 

FRESNO  CITY  SCHOOL  DISTRICT  (P.  O.  Fresno),  Fresno  County, 

Calif. — BOND  ELECTION. — Reports  state  that  an  election  will  be  held 
July  21  to  vote  on  the  question  of  issuing  $5,000  school  bonds. 

GARDNER,   Worcester  County,   Mass.— TEMPORARY  LOAN.— On 

Julv  8  1  he  temporary  loan  of  $25,000  dated  July  8  1919  and  maturing  April 
1  1920 — V.  109.  p.  92 — was  awarded  to  S.  N.  Bond  &  Co.  of  Boston  on  a 
4.49%  discount  basis,  plus  a  premium  of  $1  25. 

GARFIELD,  Bergen  County,  N.  J.— BOND  OFFERING ;•— Wni.  A. 
Dougherty,  City  Treasurer,  will  receive  bids  until  8  p.  m.  July  22  for  an 
issue  of  f-v,  gold  coupon  (with  privilege  of  registration)  gi-ncral-impt. 
bonds  not  exceeding  $220,000.  Denom.  $1,000.  Date  July  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Cits  I  reasurer  s  office. 
Due  pearly  on  July  1  as  follows:  $14,000  1920  to  1924,  Incl.,  and  *l.->,000 
1925  to  1934  incl.  Certified  cheek  on  an  incorporated  bank  or  trust  com- 
pany for  2%  of  amount  of  bonds  bid  for,  payable  to  the  "City  of  Garfield, 
required. 

GLENDALE  SCHOOL  DISTRICT  (P.  O.  Glendale),  Los  Angeles 
County,  Calif.— BOA' D  ELECTION— -The  voters,  according  to  reports! 
will  have  submitted  to  them  on  July  24  a  proposition  to  issue  $100,000  5% 
school  bonds.     Denom.  $1,000.     Int.  semi-ann. 
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GLYNN  COUNTY  (P.  O.  Brunswick)  Ga.— BONDS  AWARDED  IN 
PART. — Of  the  S350.000  5%  coupon  road  impt.  bonds  offered  on  July  1— 
V.  10$  D.  >651 — S60.000  of  the  issue  was  sold  to  the  Continental  Trust 
Co.  of  Macon  at  100-30  and  int.  A  number  of  bids  were  received  for  the 
whole  issue  but  the  commissioners  decided  to  sell  only  860,000  at  this 
time  as  it  is  all  that  is  required  for  immediate  use. 

GRAND  MARAIS,  Cook  County,  Minn.— BOND  OFFERING.—  Bids 
will  be  received  until  10  a.  m.  July  24  by  T.  I.  Carter,  County  Auditor,  for 
$50,000  5%  25-year  refunding  bonds.  Denom.  $1,000.  Prin.  and  semi- 
ann.  int.  (M.  &  N.),  pavable  at  the  American  Exchange  National  Bank, 
N.  Y.  Cert,  check  or  bank  draft  for  the  amount  of  bonds  bid  for,  payable 
to  the  County  Treasurer  required. 

Assessed  Valuation. 

The  assessed  valuation  of  Cook  County  including  both  real  and  personal 
propertv.  according  to  the  assessment  rolls  for  the  year  1918,  is  the  sum 
of  S1.S85.196.  Total  bonded  debt,  $196,000;  floating  indebtedness; 
Slav  31  1919,  S33.610.68;  assets  over  liabilities  amount  to  $246,833.32 
total  rate  of  county  tax  30.8  mills;  amount  of  money  in  bond  sinking  fund 
May  31  1919,  $23,089.50:  amount  in  bond  interest  fund  $11,518.22. 

GRANT  COUNTY  SCHOOL  DISTRICT  No.  31  Wash.— BOND 
SALE. — On  June  28  the  $12,000  5X%  15-yr.  school  bldg.  bonds— V.  108 
p.  2556 —  were  awarded  to  the  State  of  Washington  at  par.  Denom. 
$200.     Int.    annually. 

GREENFIELD,  Highland  County,  Ohio.— BOND  OFFERING.— 
E.  M.  Conner  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  6  for  $15,- 
000  5%  sanitary  sewer  system  bonds.  Denom.  $500.  Date  Sept.  1  1919. 
Int.  semi-ann.  Due  Sept.  1  1934.  Cert,  check  on  some  solvent  bank 
in  Ohio  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer 
required.  Bonds  to  be  delivered  and  paid  for  within  15  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

GREEN    SPRING,    Seneca    County,    Ohio.— BOND    OFFERING.— 
Proposals  will  be  received  until  7.30  p.  m.  July  28  by  F.  B.  Reed,  Village 
Clerk,  for  the  following  5H%  Broadway  street  improvement  bonds: 
$25  000  (village's   portion)    bonds.     Due   yearly   on      Sept.   1  as  follows: 
$1,500  1922  to  1931.  incl,  and  $2,000  1932  to  1936.  incl. 
18  500  (spec,  assess.)  bonds.     Due  yearly  on  Sept.  1  as  follows:  $1,500 
1920  to  1922  incl.,  and  $2,000  1923  to  1929,  incl. 

Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.,  payable 
at  the  Commercial  Banking  Co.  of  Green  Spring.  Cert,  check  on  some 
responsible  bank  in  Sandusky  or  Seneca  County  for  5%  of  amount  of  bonds 
bid  for.  pavable  to  the  Village  Treasurer  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

GREENVILLE,  Washington  County,  Miss.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  July  28  to  vote  on  the  question 
of  issuing  $100,000  street  paving,  $75,000  sewer  ext.  and  $50,000  city  hall 
bonds. 

GREENVILLE  COUNTY  (P.  O.  Greenville),  So.  Caro.— BOND  OF- 
FERING.— W.  H.  Willimon,  County  Supervisor,  will  receive  bids  until 
12  m.  July  17,  it  is  stated,  for  $85,000  40-year  road  bonds  at  not  exceeding 
5%  interest.     Int.  semi-ann.     Cert,  check  for  2%  required. 

GREENWOOD  COUNTY  (P.  O.  Greenwood),  S.  C.—BOND  SALE.— 
On  June  30  the  $600,000  highway  bonds  (V.  108,  p.  2556)  were  awarded  to 
the  Palmetto  National  Bank  at  100.56  and  int. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOiVD  OFFERING. 
— A.  Leyshon,  Clerk  Board  of  County  Commissioners,  will  receive  bids 
until  11  a.  m.  July  15  for  $3,000  5%  infirmary  bonds.  Auth.  Sec.  2434 
Gen.  Code.  Denom.  $1,000.  Date  June  17  1919.  Int.  semi-ann.  Due 
$1,000  on  Juno  17  in  1922,  1923  and  1924.  Cert,  check  for  5%  of  amount 
of  bid,  payable  to  the  County  Auditor,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

HAMILTON  COUNTY  (P.  O.  Syracuse),  Kans.— BONDS  VOTED.— 
The  proposition  submitted  to  the  voters  at  the  election  held  July  1 — V.  108, 
p.  2651 — providing  for  the  issuance  of  $50,000  20-30  year  road  bonds 
carried,  by  a  vote  of  375  to  179.  The  County  Clerk  further  states  that 
proposals  for  these  bonds  will  be  received  on  or  about  Julv  14. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOIVD  SALE.— 
On  July  8  the  3  issues  of  4%  %  10-year  Carthage-Hamilton  road  bonds,  ag- 
gregating $277,000  (V.  108,  p.  2651)  were  awarded,  it  is  stated,  to  Field, 
Richards  &  Co.  of  Cincinnati  at  100.81. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOND  SALE— On 
July  8  the  $150,000  5%  Lima-Sandasky  I.  C.  H.  No.  22  bonds — V.  108, 
p.  2556 — were  awarded  to  Stacy  &  Braun  of  Toledo,  it  is  stated,  for  $151,- 
299  68,  equal  to  100.866.  Due  $15,000  yearly  on  July  15  from  1920  to 
1929,  inclusive. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOiVD  SALE.— Ac- 
cording to  Findlay  papers,  on  June  b0  the  American  National  Bank  of  Find- 
lay was  awarded  $7,000  5%  10-year  Hanna  Road  bonds  at  par  and  int. 

HAZLETON  CiTY  SCHOOL  DISTRICT  (P.  O.  Hazleton),  Luzerne 
County,  Pa. — BOND  OFFERING. — D.  T.  Evans,  Secretary  of  Board  of 
Education,  will  receive  proposals  until  8  p.m.  Aug.  5  for  the  $200,000  4 x/i  % 
school  bonds  voted  on  May  21  1918 — V.  106,  p.  2249. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HEMATITE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Amasa),  Iron 
County,  Mich. — BOND  SALE. — An  issue  of  $120,000  5  H  %  coupon  school- 
building  bonds  was  recently  purchased  by  H.  C.  Speer  &  Sons  Co.  of 
Chicago.  Denom.  $1,000.  Date  June  15  1919.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  payable  at  the  Continental  &  Commercial  National  Bank  of 
Chicago.  Due  $8,000  yearly  on  June  15  from  1920  to  1934  incl.  Total 
debt$120,000.     Assessed  value  1918,  $1,237,562.     Population  (est.),  1,600. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BOND  SALE.— On 
June  23  the  $210,000  hospital  bonds  offered  on  that  day — V.  108,  p.  2455 — 
were  awarded  to  Watling,  Lerchen  &  Co.;  and  Hornblower  &  Weeks 
of  Detroit,  jointly,  for  $214,952  (102.358)  and  interest. 

HILL  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Hillsboro),  Tex.— 

BOND  SALE. — An  issue  of  $365,000  5%  road  bonds  was  recently  sold. 
Denom.  $1,000.  Date  June  10  1919.  Int.  A.  &  O.  Due  $27,000  yearly 
on  April  10  as  follows:  1923,  1926,  1927,  1930,  1931,  1934,  1935,  1938, 
1939,  1942,  1943,  1946,  1947  and  $14,000  April  10  1949. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated . $18,000,000 

Assessed  valuation  for  taxation 8,507,889 

Total  debt  (this  issue  included) 1,060,000 

Population,  estimated 16,000 

HILL  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Hillsboro),  Tex.— 

BOND  SALE. — An  issue  of  $157,000  5%  road  bonds  has  been  disposed 
of.  Denom.  $1,000.  Date  June  10  1919.  Int.  A.  &  O.  Due  on  April 
10  as  follows:  $11,000  1923,  $12,000  1925  and  1927,  $11,000  1929,  $12,000 
1931  and  1933,  $5,000  1935,  $12,000  1937  and  1939,  $11,000  1941.  $12,000 
1943  and  1945,  $11,000  1947  and  $12,000  1949. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $7,000,000 

Assessed  valuation  for  taxation 3,889,880 

Total  debt  (this  issue  included) 500,000 

Population,     estimated 11,000 

HILLSDALE  HIGHWAY  DISTRICT,  Jerome  County,  Ida.— BOND 
SALE. — We  are  advised  that  this  district  has  sold  $62,500  6%  bonds. 
Denom.  $500  and  $1,000.  Date  May  15  1919.  Int.  J.  &  J.  Due  on  May 
15  as  follows:  $6,000  on  the  even  year  and  $6,500  on  the  odd  year  from 
1930  to  1939,  inclusive. 

Financial  Statement. 

Assessed  valuation $1,633,523 

Real  valuation... 3,500,000 

Total  bonded  debt 161,000 

Population,  officially  estimated 1,500 

HOLMES  COUNTY  (P.  O.  Bonifay),  FU.— BOND  OFFERING.— Re- 
ports state  that  bids  will  be  received  until  July  21  by  R.  W.  Crell,  Clerk  of 
the  Circuit  Court,  for  $66,000  road  bonds. 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio.— BOND  SALE.— On 
July  7  the  four  issues  of  5%  coupon  road  bonds,  aggregating  $57,445  53 — 
V.  108,  p.  2651 — were  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  for 
$57,489  76  (100.077)  and  interest. 


HOPEDALE,  Harrison  County,  Ohio.— BOJVD  OFFERING.— W.  G. 
Kyle,  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  2  for  $5,000  5% 
coupon  street-improvement  (village's  portion)  bonds.  Auth.,  Sees.  3821 
and  3939,  Gen.  Code.  Denom.  $250.  Date  April  1  1919.  Principal  and 
semi-annual  interest  (A.  &  O.)  payable  at  the  Village  Treasurer's  office. 
Due  $250  each  six  months  from  April  1  1920  to  Oct.  1  1929,  inclusive. 
Certified  check  for  10%  of  amount  of  bid,  payable  to  the  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date 
of  award.     Purchaser  to  pay  accrued  interest. 

HOWARD  SCHOOL  DISTRICT  (P.  O.  Howard),  Miner  County, 
So.  Dak. — BOND  SALE. — The  Harris  Trust  &  Savings  Bank  of  Chicago 
has  purchased  $45,000  5%  coupon  school  bonds.  Denom.  $1,000.  Date 
June  a  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.;,  payable  at  the  above 
bank.  Due  yearly  on  June  1  as  follows:  $1,000  1925  to  1927,  incl.;  $2,000 
1928  to  1930.  incl.;  $3,000  1931  to  1933,  incl.;  $4,000  1934  to  1936,  incl., 
and  $5,000  1937  to  1939,  incl. 

Financial  Statement. 

Assessed  valuation  for  taxation $1,388,848 

Total  debt  (this  issue  included) 45,000 

Population ,  estimated 1 ,500 

HOWELL  COUNTY  (P.  O.  West  Plains),  Mo.— BOND  OFFERING.— 
Newspaper  reports  say  that  sealed  bids  will  be  received  until  12  m.  Aug.  6 
by  M.  W.  Ellis,  County  Clerk,  for  $500,000  5%  road  bonds.     Int.  semi-ann. 

HUDSON,  Summit  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  July  22  by  B.  S.  Sanford,  Village  Clerk,  for 
$3,750  5H%  street  improvement  bonds.  Auth.  Sec.  3914  and  3914-1 
Gen.  Code.  Denoms.  1  for  $1,000,  4  for  $500  and  1  for  $750.  Date  May  1 
1919.  Due  on  May  1  as  follows:  $1,000  1921,  $500  1923,  1925  and  1927, 
and  $1,250  1929.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

HUMBOLDT  COUNTY  (P.  O.  Winnemucca),  Nev.— BOND  SALE  — 
On  July  3  $125,000  6%  8-year  (average)  court-house  bonds  were  sold  to 
the  International  Trust  Co.,  of  Denver,  at  103.04.  The  State  of  Nevada 
bid  par.  An  additional  $150,000  bonds  may  be  issued  if  required  to  com- 
plete the  work. 

INDIANAPOLIS,  Ind.— TEMPORARY  LOAN.— On  July  5  the  tem- 
porary loan  of  $400,000  dated  July  10  and  maturing  Dec.  10  1919  (V.  108, 
p.  2556)  was  awarded  to  the  Union  Trust  Co.  of  Indianapolis. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BOND  SALE. — J.  F.  Wild  &  Co.  of  Indianapolis,  have 
been  awarded,  it  is  stated,  $400,000  4  J4  %  20-year  school  bonds,  at  100.2125. 

IRONTON,  Crow  Wing  County,  Minn.— BOND  OFFERING  — 
Proposals  will  be  received  until  July  15  by  Theodore  Grinsted,  Village 
Clerk,  it  is  stated,  for  $100,000  5J4  %  refunding  bonds. 

JAMESTOWN,  Greene  County,  Ohio.— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Aug.  4  by  John  Baughn,  Village 
Clerk  for  $2,850  6%  auto  fire  truck  bonds.  Auth.  Sec.  o939  Gen.  Code. 
Denoms.  4  for  $500  and  1  for  $850.  Date  Aug.  1  1919.  Int.  semi-ann. 
Due  $500  yearly  on  Aug.  1  from  1920  to  1923  incl.  and  $850  Aug  1  1924. 
Cert  check  for  10%  of  the  amount  of  bonds  bid  for  payable  to  the  Village 
Treasurer  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  July  14  by  John  W.  Current,  County 
Treasurer,  for  $53,400  4H%  Wayne  Twp.  highway  impt  bonds.  Denom. 
$2,670.  Date  July  1  1919.  Int.  M.  &  M.  Due  $2,670  each  six  months 
from  May  15  1920  to  Nov.  15  1929,  incl. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Rigby), 
Ida. — BOND  SALE. — An  isuse  of  $42,000  5%  school  bonds  was  recently 
disposed  of. 

JERSEYVILLE,  Jersey  County,  III.— BONDS  VOTED.— According 
to  newspaper  reports,  the  people  have  voted  the  issuance  of  $20,000  fund- 
ing   bonds. 

JOHNSTON  COUNTY  (P.  O.  Smithfield),  No.  Caro.— BOND  OF- 
FERING.— Further  details  are  at  hand  relative  to  the  offering  on  July  14 
of  the  following  three  issues  of  5%  30-year  coupon  bonds,  aggregating  $105,- 
000  (V.  108.  p.  2652):  Proposals  for  these  bonds  will  be  received  until 
12  m.  on  that  day  by  S.  T.  Honeycutt,  Register  of  Deeds  and  Clerk  Board 
of  County  Commissioners: 
$30,000  Pleasant  Grove  Township  bonds. 

35,000  Bentonville  Township  bonds. 

40,000  Elevation  Township  bonds. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York 
City  or  at  the  First  National  Bank,  Smithfield.     Cert,  check  for  2%  o 
the  amount  of  bonds  bid  for,  payable  to  the  Board  of  County  Commission- 
ers, required. 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.Kent),  Portage  County, 
Ohio. — BONDS  VOTED. — By  a  vote  of  251  "for"  to  115  "against"  it  is 
stated  the  voters  on  June  24  authorized  the  issuance  of  the  $275,000  high 
school  building  bonds  mentioned  in  V.  108  p.  2557. 

KNOWLES  SCHOOL  DISTRICT,  Tulare  County,  Calif.— DESCRIP- 
TION OF  BONDS. — The  $6,000  6%  1-12-year  serial  school-building  and 
equipment  bonds  awarded  on  May  5  to  F.  M.  Brown  &  Co.  of  San  Fran- 
cisco for  $6,211,  equal  to  103.516 — V.  108,  p.  2054 — are  in  denom.  of  $500 
and  are  dated  April  7  1919.  Int.  ann.  Due  $500  yearly  from  1920  to  1931 , 
inclusive. 

KNOXVILLE,  Tenn.— FINANCIAL  STATEMENT.— The  following 
financial  statement  was  issued  in  connection  with  the  recent  offering  of 
refunding  bonds  (V.  108,  p.  2054): 

Financial  Statement. 

Assessed  value  of  taxable  property,  1918.-. $40,373,047  00 

Actual  value  (estimated) 80,000,000  00 

Gross  bonded  debt 5,528,512  00 

Water  bonds... $1,475,000 

Sinking  funds  for  bonds  other  than  water  bonds.  .       201 ,613 

1,676,613  00 


Net  bonded  debt $3,851,899  00 

Floating  debt,  exclusive  of  debt  incurred  in  anticipation  of 
current  taxes,  and  debts  to  be  retired  by  $154,000  funding 

bonds  recently  issued..' 160,877  20 

Population,  U.  S.  Census  of  1910,  36,346.  Present  population,  esti- 
mated, 75,000. 

Note. — Included  in  the  bonded  debt  above  are  street  paving  bonds,  to  the 
payment  of  which  approximately  $485,000  of  uncollected  assessments 
are  applicable. 

LA  GRANGE,  Lorain  County,  Ohio. — BOND  ELECTION. — The 
Village  Council  on  June  9  passed  a  resolution  calling  for  a  special  election 
on  July  28  to  vote  on  the  question  of  issuing  $20,000  electric-lighting-system 
bonds. 

LAKE  CITY,  NETTLETON  AND  BAY  ROAD  IMPROVEMENT 
DISTRICT  NO.  1,  Craighead  County,  Ark. — BOND  SALE. — An  issue 
of  $425  000  5  V>  %  bonds  was  recently  awarded  to  Kauffman-Smith-Emert 
Investment  Co.,  of  St.  Louis.  Denom.  $1,000.  Date  May  1  1919. 
Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the  Mississippi 
Vallev  Trust  Co. ,  St.  Louis.  Due  yearly  on  Aug.  1  as  follows:  $14,000  1922; 
$17  000  1923  and  1924;  $18,000  1925;  $19,000  1926:  $20,000  1927:  $21,000 
1928;  $24,000  1929  and  1930;  $26,000  1931;  $27,000  1932;  $28,000  1933; 
$31,000  1934;  $32,000  1935;  $34,000  1936,  and  $36,000  1937. 

LAKE  COUNTY  (P.  O.  Waukegan),  II!.— BOND  SALE.— On  July  1 
the  $370,000  5%  5-19-year  serial  road  bonds  dated  Jan.  1  1918  (V.  108,  p. 
2557)  were  awarded  to  the  Bankers'  Mortgage  Co.  of  Des  Moines  for  $383,- 
000  (103.513)  and  int. 

LAKE  CREEK  TOWNSHIP  (P.  O.  Johnston  City),  Williamson 
County,  111. — BOND  SALE. — H.  C.  Speer  &  Sons  Co.  of  Chicago  has 
purchased  $40,000  5%  coupon  tax  free  road  and  bridge  bonds.  Denom. 
$1000.  Date  April  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  First  National  Bank  of  Chicago.  Due  $4,000  yearly  on  Oct.  1  from 
1920  to  1929  incl.  Bonded  debt,  this  issue  only.  Assessed  value  1918, 
$950,789.     Population  1910,  3,599. 

— LAKIN  SCHOOL  DISTRICT  (P.O.  Lakin) Kearny  County.Kans. — 
BOND  SALE. — The  $43,000  school  bonds  recently  voted — V.  108  p.  2652 
have  been  purchased  by  the  State  School  Fund  Commission. 
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LARAMIE  SCHOOL  DISTRICT  (P.  O.  Laramie),  Albany  County, 
Wyo. — BOND  SALE. — On  July  2  the  $20,000  5%  10-20-year  (opt.)  school- 
house  bonds  (V.  108,  p.  2260)  were  awarded  to  the  First  National  Bank  of 
Laramie  at  102.50.     Denom.  $500.     Date  July  1  1919.     Int.  J.  &  J. 

LAREDO,  Webb  County,  Tex. — BOND  OFFERING. — Additional  in- 
formation is  at  hand  relative  to  the  offering  on  July  15  of  the  $125,000  5% 
20-40-year  (opt.)  sanitary  sewer  bonds  (V.  109,  p.  94).  Proposals  for  these 
bonds  will  bo  received  until  3  p.  m.  on  that  day  by  A.  V.  Woodman,  City 
Secretary.  Date  July  1  1919.  Int.  semi-ann.  Cert,  check  for  $1,000 
required.     Purchaser   to  pay  accrued  interest. 

LAUREL,  Cedar  County,  Neb. — BOND  SALE. — On  June  19  an  issue  of 
$14,000  5%  water  bonds  was  awarded  to  the  Lincoln  Trust  Co.  at  par. 
Denom.  $500.     Date  June  2  1919.     Int.  ann.     Due  June  2  1939. 

LAWRENCE  COUNTY  (P.  O.  Newcastle),  Pa.— BO ND  SALE.— On 
July  7  the  $350,000  4K%  road  and  bridee  bonds — V.  108,  p.  2652— were 
awarded  to  Graham,  Parsons  &  Co.  of  Philadelphia  at  101.03.     Due  from 
July  1  1921  to  July  1  1932.     Other  bidders  were: 
Reilly,     Brock     &     Co.,  Hornblower     &     Weeks, 

Philadelphia $352,943  50       New  York $352,305  00 

Brown  Bros.  &  Co.,  Phil.  352,824  50  Lyon,  Singer  &  Co.,  Pitts.  352,061  50 
Kean,  Taylor  &  Co.,  N.Y.  352,705  00  Biddle  &  Henry,  Phila..  351,876  00 

LIBERTY  COUNTY  (P.  O.  Liberty),  Tex.— BOND  SALE.— On  June 
14  Harold  G.  Wise  &  Co.  of  Houston  were  awarded  $1,000,000  5H  %  1-40- 
year  serial  highway  bonds.  Denom.  $1,000.  Date  July  15  1919.  Int- 
erest A.  &  O. 

LIBERTY  TOWNSHIP  (P.  O.  Girard),  Ohio.— BOND  SALE.— The 
$7,350  5%  3-6-year  serial  cemetery  bonds  offered  on  June  23  (V.  108,  p. 
2158)  have  been  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  at  par  and  int. 
Date  June  1   1919. 

LINCOLN,  Lancaster  County,  Neb. — BOND  SALE. — On  July  2  the 
Lincoln  Trust  Co..  of  Lincoln  was  awarded  the  following  two  issues  of  bonds, 
aggregating  $175,480— V.  108  p.  2652— for  $176,955  (100.84)  and  interest 
and  agree  to  furnish  blank  bonds. 
$100,000  5%  sewerage  system  bonds.     Due  yearly  beginning  July  1  1930, 

subject  to  call  10  years  after  date.     Int.  semi-ann. 
$75,480!^%  Special  assessment  bonds,  due  yearly  beginning  July  1,  1920 
Int.  annually. 

Date  July  1,  1919.     Other  bidders  were: 
E.   H.      Rollins  &  Sons,  |  First  Trust  Co.,  Lincoln $176,531 

Chicago $176, 864  IFirst  Trust  Co.,  Omaha 176,487 

Pro. Sav. Bk. &  Tr.Co., Cine  .   176,740 1 Omaha  Trust  Co 175,980 

National  City  Co.,  Omaha*  176,630 1 

♦Agree  to  furnish  blank  bonds. 

LINCOLN  COUNTY  (P.  O.  Davenport),  Wash.— BOND  SALE  — 
During  June  $400,000  5K%  road  bonds  were  sold  to  Ferris  &  Hardgrove 
and  Union  Trust  Co.,  jointly,  at  100.10. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln),  Lancaster  County, 

Neb.— BONDS  VOTED. — On  June  24,  it  is  stated,  the  voters  authorized 
the  issuance  of  $2,300,000  school  bonds  by  a  vote  of  1,391  to  440  against. 

LODI,  Medina  County,  Ohio. — BOND  OFFERING. — S.  B.  Martin, 
Clerk  of  the  Village  Council,  will  receive  bids  until  12  m.  July  28  (date 
changed  from  July  21— V.  109,  p.  94),  for  the  following  5%  assessment 
street-impt.  bonds: 

$11,500  Medina  Street  bonds.     Denom.  $575.     Due  $575  each  six  months 
from  April  1  1920  to  Oct.  1  1929  inclusive. 
17,000  Wooster  Street  bonds.     Denom.  $850.     Due  $850  each  six  months 
from  April  1  1920  to  Oct.  1  1929  inclusive. 
Auth.  Sec.  3812,  Gen.  Code.     Date  Aug.  1  1919.     Int.  A.  &  O.     Cert, 
check  on  a  solvent  bank  located  in  Medina  County  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  "Village  of  Lodi,"  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.     Purchaser  to 
pay  accrued  interest. 

LOGAN  COUNTY  (P.  O.  Belief  ontane),  Ohio.— BO  ND  OFFERING. 
— O.  W.  Loffer,  County  Auditor,  will  receive  proposals  until  1  p.  m.  July  28 
for  $220,000  5%  (coupon)  I.  C.  H.  No.  168  and  130  bonds.  Auth.  Sees. 
1178  to  1231-3,  Gen.  Code.  Denom.  $1,000.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  County  Treasurer's  office.  Due  $11,000  each  six 
months  from  Jan.  1  1920  to  July  1  1929,  incl.  Certified  check  for  5%  of 
amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOARDS  DEFEATED. 
— "Los  Angeles  Times,"  in  issue  of  July  2,  states  that  $1,250,000  city 
improvement  bonds  were  defeated  at  an  election  held  on  that  day. 

LONG  BEACH  DRAINAGE  DISTRICT  (P.  O.  Gulfport),  Harrison 
County,  Miss. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
II  a.  m.  July  23  by  F.  H.  Adams,  Secy.,  for  $60,000  6%  5-20-year  serial  6% 
coupon  ditch-improvement  bonds.  Date  Aug.  1  1919.  Int.F.&A.  Cert- 
ified check  for  5%  of  amount  of  bonds  bid  for  required. 

LONGMONT,  Boulder  County,  Colo.— BOND  SALE.— The  $65,000 
park  and  $55,000  city-hall  5%  5-15-year  (opt.)  bonds  voted  during  April 
(V.  108,  p.  1744),  have  been  sold  to  local  investors  at  100.603.  Denom. 
$1,000.     Date  July  1  1919. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County,  Ohio. 
■ — BIDS. — Other  bidders  for  the  $500,000  5%  10-29-year  serial  coupon  school 
bonds,  which  were  awarded  on  July  2  to  E.  H.  Rollins  &  Sons  of  Chicago 
at  103.15  and  interest  (V.  109,  p.  94)  were: 

Stacy  &  Braun,   Toledo -$513,305  10 

Prudden  &  Co.,  Toledo 511,665  50 

Hayden,  Miller  &  Co.,  Cleveland 511,005  00 

LOWER  YODER  TOWNSHIP  (P.  O.  Johnstown),  Cambria  County, 

Pa. — BOND  SALE. — On  June  28  the  $27,000  5%  road-impt.  bonds  (V. 
108,  p.  2652)  were  awarded  to  Lyon,  Singer  &  Co.  of  Pittsburgh  for  $27,500 
—equal  to  101.851.  Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J. 
Due  $9,000  on  July  1  in  1929,  1934  and  1939. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  SALE.— The 
following  two  issues  of  J.  Clark  gravel  road  bonds,  aggregating  $34,600, 
which  were  offered  without  success  on  May  15 — V.  108,  p.  2158 — have  been 
disposed  of: 

$20,000  Series  A  bends.     Denom.  $1,000.     Due  $1,000  each  six  months 
from  May  15  1920  to  Nov.  15  1929,  incl. 
14,600  Series  C  bonds.     Denom.  $730.     Due  $730  each  six  months  from 
May  15  1920  to  Nov.  15  1929,  incl. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOA^D  SALE.— The 
$72,600  4K%  Fallcreek  &  Green  Twps.  highway-impt.  bonds  offered  on 
July  10  (V.  108,  p.  2653)  were  awarded  to  A.  L.  Kitselman  for  $72,717  37, 
equal  to  100.161.     Due  each  six  months  beginning  May  15  1920. 

MADISON  PARISH  (P.  O.  Tallulah),  La.— BO  ND  SALE.— Recently 
the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  purchased  $500,000  5% 
1-35-year  serial  road  bonds  at  101  and  interest  and  2%  interest  on  the  de- 
posit of  the  proceeds  of  the  bonds.     Denom.  $1 ,000.     Int.  semi-ann. 

A  bid  of  101  and  interest  and  no  interest  on  the  deposit  for  the  first  year 
and  thereafter  to  pay  3%  interest  was  received  from  the  Interstate  Trust 
&  Banking  Co.  of  New  Orleans. 

Financial   Statement. 

Assessed  valuation  of  the  Parish  for  tax  purposes $5,700,000 

Bonded  debt 500.000 

Population,  14,000. 

MANCHESTER  RURAL  SCHOOL  DISTRICT  (P.  O.  Reinersville), 
Morgan  County,  Ohio.— BOA'D  OFFERING. — Proposals  will  be  received 
until  12  m.  Aug.  5  by  Victor  B.  Walters,  Clerk  Board  of  Education,  for 
$1,000  6%  coupon  school-building  bonds.  Auth.,  Sees.  2294,  7626,  7629, 
Gen.  Code.  Denom.  $100.  Date  Aug.  5  1919.  Principal  and  semi- 
annual interest  (F.  &  A.)  payable  at  the  Citizens  National  5ank,  of  McCon- 
nelsville.  Due  $100  each  six  months  from  Feb.  5  1929  to  Aug.  5  1933. 
inclusive.  Certified  check  for  2%  of  amount  of  bonds  bid  for,  payable  to 
the  above  Clerk,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MANHEIM    (P.    O.    Herkimer),    Herkimer    County,    N.    Y.—BOND 

SALE. — On  Juno  30  Sherwood  &  Merrifield,  of  New  York,  wero  awarded 
at  100.30 —  $12,800  5%  highway  improvement  bonds.  Date  July  1  1919. 
Int.  M.  &  S. 

MARENGO  SCHOOL  DISTRICT  (P.  O.  Marengo),  Iowa  County, 
Iowa. — BONDS  DEFEATED. — The  $100,000  school  bonds  mentioned  in 
V.  108,  p.  2653,  were  defeated  at  an  election  held  June  19  by  17  votes. 


MARLBOROUGH,  Middlesex  County,  Mass.— TEMPORARY  LOAN. 
— F.  S.  Moseley  &  Co.  of  Boston  have  been  awarded,  it  is  stated,  on  a 
4.24%  discount  basis  a  temporary  loan  of  $30,000  dated  July  11  and 
maturing  Oct.  3  1919. 

MARION,  Marion  County,  Ohio.— BOND  OFFERING. — Frank  J. 
Weber,  City  Auditor,  will  receive  bids  until  12  m.  July  29  for  $10,000  5)4% 
park  bonds.  Denom.  $500.  Date  March  1  1919.  Int.  M.  &  S.  Due 
$500  each  six  months  from  March  1  1921  to  Sept.  1  1930,  inclusive.  Certi- 
fied check  for  $200,  payable  to  the  City  Treasurer,  required.  Purchaser  to 
pay  accrued  interest. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BO  ND  SALE.— The 
$9,000  5%  1-9-year  serial  coupon  Campbell  Road  improvement  bonds, 
offered  on  July  2  (V.  108,  p.  2557),  were  awarded  on  that  day  to  the  Marion 
National  Bank,  of  Marion,  at  par  and  accrued  interest.     Date  May  31  1919. 

MARYVILLE,  Nodaway  County,  Mo. — BONDS  VOTED. — Reports 
state  that  this  city  recently  voted  $50,000  water-system-improvement 
bonds.     The  vote  cast  was  443  "for"  and  368  "against". 

MASSACHUSETTS  (State  of).— NOTE  SALE.—U  is  reported  that 
$10,000,000  notes  issued  in  anticipation  of  a  bond  issue,  dated  July  15  1919 
and  maturing  Mar.  1  1920.  has  been  awarded  to  Bernard  Scholle  &  Co.  of 
New  York  at  4.29%  interest  to  follow. 

MAYFIELD,  Santa  Clara  County,  Calif. — BOAT)  ELECTION. — An 
election  will  be  held  July  21,  it  is  stated,  to  vote  on  the  question  of  issuing 
$20,000  electric  system.  $5,000  motor  pump,  $5,000  water-main  and  $5,000 
town-hall  bonds. 

MEAGHER  COUNTY  (P.  O.  White  Sulphur  Springs),  Mont.— 
BOND  OFFERING. — Charles  D.  Gaddis,  Chairman  of  Board  of  County 
Commissioners,  will  receive  bids  until  10  a.  m.  Aug.  7  for  $80,000  coupon 
road  bonds  at  not  exceeding  6%  interest.  Denom.  $1,000.  Date  July  1 
1919-  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the 
County  Treasurer  or  at  the  Atlantic  National  Bank.  N.  Y.,  at  option  of 
holder.  Certified  check  for  $8,000,  payable  to  the  County  Treasurer, 
required.  The  approving  opinion  of  Caldwell  &  Masslich  of  N.  Y.  will  be 
furnished  purchaser.  Bonds  will  be  delivered  and  paid  for  within  ten 
days  from  time  of  award  at  such  bank  in  White  Sulphur  Springs  or  Chicago 
as  may  be  designated  by  the  purchaser  in  his  bid.  Official  circular  states 
that  the  principal  and  interest  on  all  other  bond  issues  of  this  county  have 
been  promptly  paid  when  due  and  that  no  previous  issues  have  ever  been 
contested.  Bonded  debt.  $97,000.  Warrant  debt  (add  1) .  $23,415.  Sink- 
ing fund.  $5,920.  Assessed  value  1919  (est.),  $20,000,000.  Population 
(est.),    3.000. 

MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  34,  Mont.— BOND 

OFFERING. — Sealed  bids  will  be  received  until  8  p.  m.  July  26  by  J.  H. 
Meusey,  District  Clerk  (P.  O.  Ringling),  for  $10,000  building  bonds  at  ont 
exceeding  6%  interest.  Denom.  $1,000.  Date  July  1  1919.  Principal 
and  semi-annual  interest  (J.  &  J.)  payable  at  the  office  of  the  County 
Treasurer,  or.  at  option  of  holder,  at  the  office  of  Wells-Dickey  Trust  Co., 
Minneapolis.  Due  in  10  years,  optional  in  5  years  or  any  interest-paying 
date  thereafter  upon  giving  a  30-day  notice.  Certified  check  for  $1,000. 
payable  to  the  Board  of  Trustees,  required.  The  bonds  will  be  printed  by 
above  district  and  will  be  ready  for  delivery  at  time  of  sale'.  The  approxing 
opinion  of  R.  G.  Andrews,  of  Minneapolis,  will  be  furnished  purchaser. 
Total  debt,  $10,000.     Assessed  valuation  1918.  $640,731. 

MEDINA    COUNTY     (P.     O.     Medina),     Ohio.— BOA^D    SALE.— On 

June  30  the  following  5%  road-improvement  bonds,  aggregating  $259,703  92 

(V.  108,  p.  2653),  were  awarded  to  W.  L.  Slayton  &  Co.,  of  Toleco,  and 

Tillotson  &  Wolcott  Co.,  of  Cleveland,  for  $260,366  28  (100.255)  and  int.: 

$45,821  61  Wooster-Elyria  Road   No.    11    Sec.  C  bouds.     Denoms.    1   for 

$421  61,  4  for  $400.  3  for  $700  and  81  for  $500.     Due  each  six 

months  as  follows:  $3,421  61  April  1  1920;  $4,400  Oct.  1  1920  to 

Oct.  1  1921  incl.;  $3,000  April  1  1922  to  Oct.  1  1925  incl.;  $700 

April  1  1926  to  Oct.  1  1927  incl..  and  $800  April  1  1928  to  April  1 

1929  incl. 

21,700  00  Wooster-Elyria  Road  No.  11  Sec.  E-l   bonds.     Denoms.  1  for 

$700  and  42  for  $500.     Due  each  six  months  as  follows:  $1,700 

April  1   1920;  $2,000  Oct.   1   1920  to  Oct.   1   1921   incl.;  $1,500 

April   1    1922  to  April  1   1926  incl..  and  $500  Oct.   1   1926  to 

Oct.  1  1927  incl. 

144,599  48  Inter-County  Highway  No.  95  bonds.     Denoms.  1  for  $599  48, 

5  for  $700  and  281  for  $500.     Due  each  six  months  as  follows: 

$12,099  48  April  1  1920;  $12,000  Oct.  1  1920  to  Oct.  1  1924  incl.; 

$9,500  April  1  1925;  $2,200  Oct.  1  1925  to  Oct.  1  1927  incl.,  and 

$2,000  April  1  and  Oct.  1  1928 

47,582  83  Wooster-Elyria  Road  No.    11   Sec.   D   bonds.     Denoms.   1  for 

$482  83,  4  for  $400  and  91  for  $500.     Due  each  six  months  as 

follows:  $3,482  83  April  1   1920;  $4,500  Oct.   1   1920  to  Oct.  1 

1921  incl.;  $3,000  April  1  1922  to  Oct.  1  1925  incl.:  $1,000  April  1 

1926  to  April  1  1927  incl.;  $900  Oct.  1  1927  to  April  1  1929  incl. 

MELROSE,  Middlesex  County,  Mass.— NOTE  SALE.— On  July  8 
$12,000  Wi%  coupon  tax-free  departmental  equipment  notes  dated  May  1 
1919  were  awarded,  it  is  stated,  to  E.  C.  Potter  &  Co.  at  100.281.  De- 
noms. 4  for  $2,500  and  1  for  $2,000.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  National  Shawmut  Bank  of  Boston.  Due  yearly  on  May  1 
as  follows:  $2,500  1920  to  1923  incl.  and  $2,000  1924. 

MEMPHIS,   Shelby  County,   Tenn.— BOND   SALE— On  July   1   the 

$375,000  5%  coupon  auditorium  bonds  (V.  108,  p.  2557)  were  awarded  to 
the  Guaranty  Bank  &  Trust  Co.  of  Memphis  for  $383,801-50  (102.347)  and 
interest.     Other  bidders  were: 


Name —  Price  Bid. 

Kaufman-  Smith-Emert . 
Co 

R.  M.  Grant  &  Co | $382,575  00 

Field,  Richards  &  Co... 

Caldwell&  Co..  Nashville  382,221  50 


Name —  Price  Bid. 

Bank  of  Comm.,  Memph.$381,637  50 

I.  B.  Tierett  &  Co 380,287  50 

Sidney  Spltzer  .V-  Co 1    379.350  00 

Hornblower  &  Weeks ) 

National  City  Co.,  N.Y.  379.121  25 
Financial  Statement  June  1    1919. 
Offsets  to  Bonded  Debt.              i             1918  Assessed  Valuation. 
Total  srii*  bonded  debt. $14, 246, 500  Real  estate.. $97,275,385 


Water   Dept. .$3,200,000 
Sink,  f'd,  levee      162,500 


3,362,500 


Personally 15.068,987 

Merchants'  capital 9,954.853 

RRs..  Tel.  and  Tel.  cos..   12,245,711 


Net  debt $10,884,000      Total $134,544,936 

The  inventory  of  city  property  December  1916  showed  a  value  of  $29,- 

644.933  38.     Population,  1910  census,  131,105. 

MEMPHIS  CITY  SCHOOLS  (P.  O.  Memphis),  Tenn.— BOAT)  SALE. 

— On  July  1   the  $250,000  coupon  school  bonds   (V.   108,   p.   2558)   were 

awarded  to  Caldwell  &  Co.  of  Nashville  at  101.64  and  interest.     Other 

bidders  were: 


Name —  Bid. 

Kaufman-Smith-Emert.l 

R.  M.  Grant  &  Co l$253,875  00 

Field,  Richards  &  Co...  I 


Name —  Bid. 

Bank  of  Comm.,  Memph.$252.725  00 

I.  B.  Tigrett 252.425  00 

National  City  Co 250.752  50 


MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— TEMPORARY 
LOAN. — On  July  8  the  $8,750  4H%  bridge  notes  dated  July  1  1919  and 
maturing  July  1  1920  (V.  109,  p.  95)  were  awarded  to  the  Old  Colony 
Trust  Co.  of  Boston  at  par. 

MINERVA,  Stark  County,  Ohio.— BOA^D  OFFERING.— V.  V.  Simp- 
son. Village  Cleric,  will  receive  bids  until  12  m.  July  29  for  the  $50,000  5% 
coupon  electric-light-works  bonds  voted  on  May  20  (V.  108.  p.  2261). 
Denom.  $500  and  $1,000.  Date  July  1  1919.  Int.  A.  &  O.  Due  from 
Oct.  1  1923  to  Oct.  1  1945  incl.  Cert,  check  for  I  %  of  amount  of  bonds 
bid  for.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

MINNEAPOLIS,  Minn. — BOND  SALE. — On  July  9  a  syndicate  com- 
posed of  R.  L.  Day  &  Co.,  Estabrook  &  Co..  Merrill.  Oldham  &  Co.  and 
the  Harris  Trust  &  Savings  Bank,  bidding  104.33.  a  basis  of  4.60%.  was 
awarded  the  following  bonds  (V.  108.  p.  2558): 
$500,000  5%  funding  bonds.      Due  $1  00.000  yearly  from  1925  to  1929  incl. 

100,000  4%  park  bonds.     Due  $97,000  1930  and  $3,000  1931 . 

300,000  5%  park  bonds.     Hue  $95,000  1931,  $97,000  1932,  $98,000  1933 
and  $10,000  1934. 
25,000  4%  municipal  bath  bonds.     Due  1934. 
1.250.000  5%  grade-school  bonds.     Due  $62,000  1934,  $98,000  1935,  $97,- 
000  1936.  .SOS. 000  1937.  $97,000  103.x.  xos.000  1039.  $97,000 

1910,  $98,000   1941,   $97,000    1942.   $98,000    1913.   $97,000 

1911.  SOX. 000  19  15.  $97,000  1916  and  SIS. OOO  1917. 
175,000  5%  hospital  bonds.     Due  $80,000  1947  and  $95,000  1948. 
100.000  5%  bridge  bonds      Duo  $2,000  1948  and  $98,000  1949. 
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BOND  SALE. — On  the  same  day  the  $1,057,791  85  1-20-year  serial  street 
impt  bonds  (V,  108,  p.  2653)  were  awarded  to  Kalman,  Matteson  &  Wood 
of  St.  Paul  for  $1,060,416  85  (100.248)  for  4%s. 

MITCHELL  COUNTY  (P.  O.  Camilla),  Ga.— BONDS  VOTED.— By 
a  vote  of  1.220  to  327  the  question  of  issuing  $400,000  5%  road  bonds 
carried  at  the  election  held  July  3 — V.  108,  p.  2653.  Due  yearly  from  1939 
to  1949.  incl. 

MONTEREY,  Monterey  County,  Calif.— BOND  ELECTION.— Re- 
ports state  that  an  election  -will  be  held  July  24  to  vote  on  the  question  of 
issuing  $100,000  school-building  bonds. 

MONTGOMERY  TOWNSHIP  (P.  O.  Goodfield),  Woodford  County, 
111. — BOND  SALE.— An  issue  of  $12,000  5%  coupon  tax-free  bridge  bonds 
was  recently  purchased  by  H.  C.  Speer  &  Sons  Co.,  of  Chicago.  Denom. 
SI. 000.  Date  April  1  1919.  Principal  and  semi-annual  interest  (A.  &  O.) 
pavable  at  the  First  National  Bank  of  Chicago.  Due  $4,000  yearly  on 
Oct.  1  from  1920  to  1922,  inclusive. 

MONTPELIER,  Williams  County,  Ohio.— BOND  OFFERING.— 
Scaled  proposals  will  be  received  until  12  m.  July  26  by  Ed.  Summers, 
Village  Clerk,  for  $5,000  6%  light  and  water-works-plant  bonds.  Denom. 
SI  000.  Date  July  1  1919.  Int.  semi-ann.  Due  $1,000  yearly  on  July  1 
from  1921  to  1925.  incl.     Purchaser  to  pay  accrued  interest. 

MOREHEAD  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  More- 
head  City),  Carteret  County,  No.  Caro.— BOND  OFFERING.— Pro- 
posals will  be  received  until  9  p.  m  Aug.  1  by  the  Board  of  School  Trustees, 
for  $50,000  6%  40-year  coupon  sc'.ool  bonds.     Int.  payable  in  New  Ylrk. 

MOSS  POINT,  Jackson  C  junty,  Miss. — BOND  SALE. — On  July  1 
the  $35,000  6  1-  street  impt  bonds — V.  108.  p.  2558— were  awarded  to 
John  Nuveen  &  Co.  of  Chicago  for  $36,161  (103.317)  and  int. 

MOUND  BAYOU,  Bolivar  County,  Miss. — BONDS  VOTED. — At  a 
recent  election  $60,000  industrial  school  bonds  were  voted  by  103  "for"  to 
2  "against."     This  is  a  negro  community. 

MOUND  BAYOU  SCHOOL  DISTRICT  (P.  O.  Mound  Bayou), 
Bolivar  County.  Miss.— BOARDS  VOTED. — By  a  vote  of  103  to  2  the  ques- 
tion of  issuing  $60,000  school  bonds  carried,  it  is  stated,  at  a  recent  election. 

MOUNT  VERNON  SPECIAL  ROAD  DISTRICT  (P.  O.  Mount  Ver- 
non), Lawrence  County,  Mo.— BOND  SALE. — An  issue  of  $36,000  oY2  % 
road  bonds  has  been  sold. 

MURPHY,  Cherokee  County,  No.  Caro. — BOND  OFFERING. — E.  C. 
Moore,  City  Clerk,  is  offerinfg  for  sale  $25,000  6%  hydro-electric-light 
bonds. 

MUSKOGEE  SCHOOL  DISTRICT  (P.  O.  Muskogee),  Muskogee 
County,  Okla. — BOND  OFFERING.— K.  D.  Cave,  Clerk  of  Board  of 
Education,  will  receive  bids  until  8  p.  m.  July  25,  it  is  stated,  for  $400,000 
5%  25-year  school  bonds.     Int.  semi-ann.     Cert,  check  for  1%  required. 

NAPOLEON,  Henry  County,  Ohio. — BOND  OFFERING.— Fred. 
Sattler,  Village  Clerk,  will  receive  bids  until  12  m.  July  25  for  $15,000  5% 
water-works  refunding  bonds.  Auth.  Sec.  3916,  Gen.  Code.  Denom. 
$1,000.  Date  July  1  1919.  Int.  semi-ann.  Due  $1,000  yearly  on  July  1 
from  1920  to  1934.  incl.  Certified  check  on  some  solvent  bank  for  5%  of 
the  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

NEW  HARTFORD,  Oneida  County,  N.  Y.— BONDS  DEFEATED.— 
The  proposition  to  issue  $45,000  paving  bonds  was  turned  down  by  the 
voters  at  the  election  held  June  17 — -V.  108,  p.  2456. 

NEW  LONDON,  New  London  County,  Conn. — BOND  OFFERING. — 
Proposals  will  be  received  until  2  p.  m.  July  15  by  Fitch  L.  Comstock, 
City  Treasurer,   for  the  following  4H%   gold  coupon   (with  privilege  of 
registration)  bonds,  aggregating  $317,000: 
$116,000  water  refunding  bonds.     Due  July  1,  1949. 

21,000  funding  and   school   refunding   Series   "A"   bonds.     Due  $2,000 
July  1  1920,  and  $1,000  yearly  on  July  1  from  1921  to  1939,  incl 

20,000  funding   and    sewer   refunding   Series    "3"    bonds.     Due   $1,000 

yearly  on  July  1  from  1920  to  1939,  incl. 
160,000  funding  and  refunding  bonds.  Due  $8,000  yearly  on  July  1  from 
1920  to  1939,  incl. 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  City  Treasurer's  office  or  at  the  United  States  Mortgage  & 
Trust  Co.,  at  holders'  option.  Cert,  check  on  an  incorporated  bank  or 
trust  company,  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  above 
City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

The  bonds  will  be  prepared  under  the  supervision  of  the  United  States 
Mortgage  &  Trust  Co..  New  York  City,  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  and  the  city  seal  thereon. 

The  legality  of  the  bonds  will  be  examined  by  Caldwell  and  Masslich 
of  New  York  City,  whose  favorable  opinion  will  be  furnished  to  the  pur- 
chaser. Bonds  will  be  delivered  at  City  Treasurer's  Office.  New  London, 
National  Shawmut  Bank.  Boston,  or  United  States  Mortgage  &  Trust  Co., 
New  York,  at  purchaser's  option,  on  July  22.  1919,  or  as  soon  thereafter 
as  bonds  can  be  prepared.  Bids  are  desired  on  forms  which  will  be  fur- 
nished by  the  United  States  Mortgage  &  Trust  Co. 

Financial  Statement 

Bonded  debt,  including  these  issues $1,745,000.00 

Water  Bonds,  included  in  above 651.000.00 

Sinking  Fund  applying  to  all  bonds 45.936.00 

Assessed  valuation  of  taxable  property 29,382,631.00 

Population .  estimated 30 ,000 

NEW  MEXICO  (State  of).— BOND  SALE.— On  July  1  the  $187,000 
certificates  of  indebtedness  and  $125,000  deficiency  6%  1-5-yr.  serial  bonds 
— V.  108  p.  2358 — were  awarded  to  Otis  &  Co.  of  Cleveland  at  102  . 
Denom.  $500.     Date  July  1  1919. 

NEWPORT  LEVEE  DISTRICT  (P.  O.  Newport),  Jackson  County, 
Ark. — BOND  SALE.— An  issue  of  $210,000  5%  improvement  bonds  has 
been  purchased  by  Lewis  W.  Thomson  &  Co.  and  the  National  Bank  of 
Commerce  both  of  St.  Louis  jointly.  Denoms.  $500  and  $1,000.  Date 
June  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  National 
Bank  of  Commerce,  St.  Louis,  Due  yearly  on  Aug.  1  as  follows:  $6,000 
1920.  $6,500  1921.  $7,000  1922,  $7,500  1923  and  1924,  $8,000  1925,  $8,500 
1926.  $9,000  1927.  $9,500  1928,  $10,000  1929.  $10,500  19.30,  $11,000  1931. 
$11,500  1932,  $12,000  1933,  $12,500  1934,  $13,500  1935,  $14,000  1936, 
$14,500  1937,  $15,500  1938  and  1939.  Assessed  benefits,  $587,500. 
Assess,  value  real  and  personal  1917,  $1,173,954. 

NEWTON,    Middlesex    County,    Mass. — BOND     SALE. — On    July    9 
the    Newton    Trust    Co.    of   Newton    was    awarded    the    following    4H% 
coupon  and  registered  tax-free  bonds,  aggregating  $99,000,  for  $99,625, 
equal  to  100.530: 
$9,000  Elliot  Street  land  bonds.     Due  $1,000  yearly  on  July  1  from  1920 

to  1928  incl. 
90,000  sewer  bonds.     Due  $3,000  yearly  on  July  1  from  1920  to  1949  incl. 

Denom.  $1 .000.     Date  July  1  1919.     Int.  J.  &  J. 

Other  bidders  were: 

H.  C.  Wainwright  &  Co 100.493  [Guaranty  Trust  Co.,  N.  Y.     100.078 

Merrill.  Oldham  &  Co.,  Bos. 100.421  |Estabrook  &  Co.,  Boston 100.060 

NORTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.O.  Barber- 
ton  R.  F.  D.  No.  35),  Summit  County,  Ohio. — BOND  OFFERING. — 
Arthur  Wunderlich,  Clerk  Board  of  Education,  will  receive  bids  until  11 
a.  m.  July  28  for  $25,000  5H  %  assessment  school  annex-construction  bonds 
Auth.  Sees.  7625  to  7627  Gen.  Code.  Denom.  $1,000.  Date  Aug.  1 
1919.  Prin.  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  Peoples  Savings 
&  Banking  Co.  of  Barberton.  Due  $1,000  yearly  on  Oct.  1  from  19*>o  to 
1926,  incl.,  and  $1,000  yearly  on  Oct.  1  from  1929  to  1946,  incl.  Cert, 
check  on  some  solvent  bank  (no  amount  stated) ,  payable  to  the  Board  of 
Education  required. 

OKLAHOMA  CITY,   Oklahoma  City,   Okla. — BOND  ELECTION 

An  election  will  be  held  July  26,  it  is  stated,  to  vote  on  the  question  of 
issuing  $200,000  bonds. 

OMAHA,  Neb.— BONDS  VOTED.— Reports  state  that  an  issue  of 
$0,000,000  paving  bonds  was  voted  at  the  election  June  24. — V. 108, p. 2558. 

ONEIDA   COUNTY    (P.    O.   Malad   City),    Ida.— BOND   SALE  —An 
issue  of  $250,000  5%  143^-year  average  road  bonds  has  been  sold  to  Bolger 
Mosser  &  Williaman,  Chicago,  at  99.78,  it  is  reported. 

F"ORISKANY,  Oneida  County,  N.  Y BOND  SALE.— On  July  7Hhe 

$9,600  5%   coupon  sewage  water-works  bonds — V.   108,  p.  2654 — were 


=) 


N.  Y.. 


for  $9,800  (102.083) 
Bid. 


awarded  to  Geo.  C.  Hodges  of  New  Hartford 
and  int.     Other  bidders  were: 

Bid.  I 
Geo.  B.  Gibbons  &  Co.,  N.Y.101.605  Utica  Trust  &  Deposit  Co.. .100 
Walton  &  Co.,  Yonkers 100.09    I 

OSWEGO,  Oswego  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Julv  17  (date  changed  from  July  10 — V.  108,  p. 
2654)  by  John  Fitzgibbons,  Mayor,  for  $345,000  414%  registered  power 
bonds.  Denom.  $1 ,000.  Date  July  15  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  United  States  Mortgage  &  Trust  Co.,  N.  Y.  Due 
$15,000  yearly  on  July  15  from  1920  to  1942,  incl.  Certified  check  on  an 
incorporated  bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  City  Chamberlain,  required.  Bonds  to  be  delivered  and 
paid  for  at  10  a.  m.  July  24  at  the  U.  S.  Mortgage  &  Trust  Co  ,  N.  Y.,  or 
as  soon  thereafter  as  the  bonds  can  be  prepared.  Proposals  are  desired  on 
forms  furnished  by  the  city.  The  bonds  will  be  engraved  under  the  super- 
vision of  the  United  States  Mortgage  &  Trust  Co.,  N.  Y.  City,  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  city  officials  and  the 
seal  impressed  thereon,  and  their  legality  approved  by  Messrs.  Caldwell  & 
Masslich  of  New  York  City,  whose  opinion  as  to  legality  or  duplicate 
thereof  will  he  delivered  to  the  purchaser. 

OWYHEE  COUNTY  (P.  O.  Silver  Lake),  Ida.— BO ND  OFFERING  — 
Sealed  bids  will  be  received  until  10  a.  m.  July  29  by  A.  A.  Getchell,  Clerk 
Bd.  of  Co.  Commrs.,  for  $200,000  road  and  bridge  bonds  not  to  exceed 
5H%  int.  Denom.  $1,000.  Int.  J.  &  J.  Cert,  check  for  5%  of  the 
amount  of  bonds  bid  for  required. 

PARMA  TOWNSHIP  SCHOOL  DISTRICT,  CUYAHOGA  COUNTY, 
Ohio. — BONDS  VOTED.— By  a  vote  of  118  "for"  to  24  "against"  the 
electors  on  June  28  passed  a  proposition  to  issue  $225,000  school  building 
bonds,  it  is  reported. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BOND  OFFERING.— 
A.  M.  Armstrong,  County  Auditor,  will  receive  bids  until  2  p.  m.  July  25 
for  the  following  5%  bonds  aggregating  $187,900: 

$41,600  I.  C.  H.  No.  433  Sec.  "G"  bonds,  Auth.  Sec.  1223  Gen.  Code. 
Denoms.  41  for  $1,000  and  1  for  $600.     Date  July  15  1919.     Due 
$6,000  yearly  on  July  15  from  1922  to  1927  incl.,  and  $5,600  July 
15  1928. 
41,300  I.  C  He.  No.  427  Sec.  "A-2"  bonds,  Auth.  Sec.  1223  Gen.  Code. 
Denoms.  40  for  $1,000  and  1  for  $1,300.     Date  July  15  1919.   Due 
$6,000  yearly  on  July  15  from  1922  to  1927  incl.,  and  $5,300  July 
15  1928. 
84,000  I.  C.  H.  No.  432  Sec.  "A-2"  bonds,  Auth.  Sec.  1223  Gen.  Code. 
Denom.   $1,000.     Date  July   15    1919.     Due  $12,000   yearly  on 
July  15  from  1922  to  1928  incl. 
21,000  Refunding  bonds,  Auth.  Sec.  5658  Gen.  Code.  Denom.  $1,000. 
Date  May  1   1919.     Due  $3,000  yearly  on  May  1  from  1920  to 
1926  incl. 
Prin.  and  semi-ann.  int.,  payable  at  the  County  Treasurer's  office.   Cert, 
checks  on  a  bank  located  in  Paulding  for  $1,000  and  $500,  payable  to  the 
County  Treasurer,  must  accompany  the  bids  for  Inter-County  Highway 
and  Refunding  bonds,  respectively.     Purchaser  to  pay  accrued  interest. 

PEABODY,  Essex  County,  Mass.— TEMPORARY  LOAN-  On  July  8 
the  temporary  loan  of  sfluu.cnJO,  dated  July  9  and  maturing  Nov.  10  1919 
— V.  109.  p.  96 — was  awarded  to  Solomon  Bros.  &  Hutzler  of  Boston  on  a 
4.29%  discount  basis. 

PENDLETON,  Umatilla  County,  Ore. — BOND  SALE. — An  issue  of 
$100,000  water  bonds  has  been  sold,  we  are  advised. 

PERKINS  TOWNSHIP  SCHOOL  DISTRICT,  Erie  County,  Ohio.— 

BONDS  DEFEATED. — At  an  election  held  June  28,  it  is  stated,  a  proposi- 
tion to  issue  $98,000  school  bonds  was  defeated  by  a  vote  of  132  to  122. 

PERRYSBURG,  Wood  County,  Ohio. — BIDS. — Following  is  a  list  of 
additional  bidders  for  the  $10,000  514%  5-14-year  serial  street-impt.  bonds 
awarded  on  June  16  to  Graves,  Blanchett  &  Thornburgh  of  Toledo  at  103.54 
and  int.  (V.  108,  p.  2558): 


Durfee,  Niles  &  Co.,  Tol._ $10,328  00 
Weil,  Roth  &  Co..  Cine...  10.322,00 
Sidney.  SpitzerA  Co..  Tol.  10.31100 
Stacy  &  Braun.  Toledo...   10.268  15 


Provident  Savings  Bank  & 

Trust  Co..  Cincinnati.. $10,267  00 
Nat.  Bk.  of  Comm.,Colum  10,266  80 
Otis  &  Co..  Cleveland 10.266  00 


PHILLIPSBURG,  Phillips  County,  Kans—  BONDS  VOTED.— He- 
ports  state  that  this  city  recently  voted  $3,000  water  system  impt.  bonds. 

PHOENIX,  Maricopa  County,  Ariz.— BOND  ELECTION.— An  elec- 
tion has  been  called  for  July  26  to  vote  upon  $1,300,000  5%  bonds  for  instal- 
lation water-works  system.  Denom.  to  be  $1,000  and  date  Jan.  1  1920. 
Int.  J.  &.  J. 

PIERCE   COUNTY   SCHOOL   DISTRICT   No.    124,    Wash.— BOND 

SALE. — On  June  28  the  $6,000  5H%  bldg  bonds— V.  108  p.  2557 — were 
awarded  to  the  State  of  Washington  at  par.  Denom.  $1,000.  Date 
July  15  1919.     Int.  ann.  Due  1939. 

PINCKNEY  TOWNSHIP  (P.  O.  Lockhart)  Union  County,  So. 
Caro.— BOND  SALE.— On  July  1  the  $80,000  6%  road  bonds— V.  108 
p.  2655 — -were  awarded  to  the  Hanchett  Bond  Co.  of  Chicago  at  101.50. 
Denom.  $1,000.     Date  July  1  1919.     Int.  J.  &  J.     Due  1939. 

PINEBLUFFS,  Laramie  County,  Wyo. — BOND  SALE. — An  issue  of 
$40,000  6%  15-30-year  (opt.)  water-works  extension  bonds  has  been  sold 
at  par.     Date  July  1  1919. 

PITTSBURGH,  Pa.— BOAT}  OFFERING.— E.  S.  Morrow,  City  Con- 
troller, will  receive  proposals  until  3:15  p.  m.  July  25  (date  changed  from 
July  14 — V.  108.  p.  2655)  for  the  following  4XA,%  coupon  (with  privilege  of 
registration)  bonds,  aggregating  $889,000: 

$174,000  water  bonds.  Series  "A,"  1919.     Due  $5,800  yearly  on  April  1 
from  1920  to  1949,  inclusive. 
300,000  Bigelow  Boulevard  improvement  bonds.     Due  $10,000  yearly  on 
April  1  from  1920  to  1949,  inclusive. 
25,000  Sobo   Playground   bonds.     Due  $1,000  yearly  on  April   1  from 
1920  to  1944,  inclusive. 
390,000  West  Carson   Street  improvement  bonds.     Due  $13,000  yearly 
on  April  1  from  1920  to  1949,  inclusive. 
Denoms.  $1,000,  $500  and  $100.     Date  April  1   1919.     Int.  A.  &  O. 
Certified  check  on  a  national  bank  or  trust  company  for  2%  of  amount  of 
bonds  bid  for,  payable  to  the  "City  of  Pittsburgh,"  required.     Bids  must 
be  made  on  blank  forms  furnished  by  the  City  Controller.     Purchaser  to 
pay  accrued  interest.     The  successful  bidder  will  be  furnished  with  the 
opinion  of  Hawkins,  Delafield  &  Longfellow,  of  New  York  City,  that  the 
bonds  are  binding  and  legal  obligations  of  the  city  of  Pittsburgh. 

BONDS  VOTED. — It  Is  reported  that  the  voters  authori7ed  the  issuance 
of  $6,000,000  subway,  $9,579,000  street  and  road,  $1,815,000  park  and 
plavground,  $1,401,000  water-supply-system,  $1,341,000  sewer-system, 
$1,100,000  comfort,  police  and  fire  stations,  and  $750,000  bridge  bonds 
at  the  election  held  July  8.— V.  108,  p.  2655. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BONDS  VOTED. — Ac- 
cording to  newspaper  reports,  $2,000,000  road  bonds  were  authorized  by  a 
vote  of  3  to  1  at  a  recent  election. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOAT)  OFFERING. — 

Proposals  will  be  received  until  10  a.  m.  to-day  (July  12)  by  Fred  Bechtle, 

County  Auditor,  for  the  following  5%  coupon  road  impt.  bonds: 

$127,500  bonds.     Due  each  six  months  as  follows:     $5,500  Dec.  30  1920; 

$1,000  June  30  1921,  $6,000  Dec.  30  1921.  $1,000  June  30  1922, 

$6,500  Dec.  30  1922,  $1,500  June  30  1923,  $7,500  Dec.  30  1923. 

$8,000  June  30  1924,  $14,000  Dec.  30  1924,  $8,000  June  30  1925, 

$9,000  Dec.  30  1925,  $8,000  June  30  1926,  $9,500  Dec.  30  1926, 

$8,000  June  30  1927,  $9,500  Dec.  30  1927,  $8,000  June  30  1928, 

$9,500  Dec.  30  1928  and  $7,000  June  30  1929. 

115,000  bonds.     Due  each  six  months  as  follows:     $500  June  30  1920, 

$5,000  Dec.  30  1920,  $1,000  June  30  1921.  $6,000  Dec.  30  1921. 

$1,000  June  30  1922.  $7,000  Dec.  30  1922.  $1,500  June  30  1923. 

$6,500  Dec.  30  1923.  $7,000  June  30  1924,  $13,000  Dec.  30  1924 

$7,000  June  30  1925,  $8,500  Dec.  30  1925,  $7,000  June  30  1926, 

$8,500  Dec.  30  1926.  $7,000  June  30  1927.  $8,500  Dec.  30  1927, 

$7,000  June  30  1928.  $8,500  Dec.  30  1928  and  $4,500  June  30  1929. 

Auth.  Sec.  6929  Gen.  Code.     Denom.  $500.     Date  June  30  1919.    Prin. 

and  semi-ann.  int.,  payable  at  any  bank  located  in  Portage  County.     Cert. 

check  on  some  solvent  bank  in  said  county  for   \4  %  of  amount  of  bonds 

bid  for  required.     Purchaser  to  pay  accrued  interest. 

PORTERVILLE,  Tulare  County,  Calif.— BONDS  DEFEATED.— At 
a  recent  election  a  proposition  to  issue  the  $200,000  municipal  gas  plant 
and  municipal  auditorium  bonds,  mentioned  in  V.  109,  p.  97,  was  defeated 
by  a  vote  of  100  "for"  to  280  "against,"  it  is  stated. 


198 


THE  CHRONICLE 


[Vol.  109. 


PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County,  Ore. — BOND 

OFFERING. — Further  details  are  at  hand  relative  to  the  offering  on  July  22 
of  the  $450,000  5%  gold  coupon  impt.  bonds — V.  109,  p.  97.  Proposals  for 
these  bonds  will  be  received  until  9:o0  a.  m.  on  that  day  by  Geo.  W.  Warren, 
Secretary  of  the  Port  Commission.  Denom.  $1,000.  Date  Jan.  1  1919.' 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  fiscal  agency  of  the  State  of 
Oregon  In  New  York  City.  Dueon  Jan.  1  as  follows:  $40,0001933  $15  000 
1934.  $40,000  1935,  $25,000  1936,  $15,000  1937  to  1939,  incl.,' $60000 
1942.  $35,000  1943,  $10,000  1944,  $2o,000  1945  and  1947,  $10,000  1948 
$45,000  1949,  $30,000  1950,  and  $45,000  1951.  Certified  check  for  5% 
of  bid,  payabla  to  the  Port  Commission,  required.  The  legality  of  the 
bonds  has  been  passed  upon  by  Storey,  Thorndike,  Palmer  &  Dodge  of 
Boston. Bonds  will  be  dehvered  on  or  before  Aug.  5  1919. 

PORT  OF  SEATTLE  (P.  O.  Seattle)  King  County,  Wash.— BONDS 
OFFERED  BY  BANKERS—  Hornblower  &  Weeks  of  New  York  are  offering 
to  investors  at  a  price  to  yield  4.80%  interest  $325,000  5%  coupon  bonds 
Denom.  $1,000.  Date  June  1  1919.  Prin.  and  semi-ann.  int.  (J  &  J  ) 
payable  in  New  York  City,  N.  Y.  Due  yearly  on  June  1  from  1920  to 
1961     incl. 

Financial  Statement 

Actual  valuation  (estimated  1918) $550  000  000 

Assessed  valuation  1918 _     279'382000 

Total  bonded  debt  (including  this  issue) "    "       7289  000 

About  3%  of  Assessed  Valuation'' 

Population  (1910  Census) 284  638 

Population  (Present  Estimate) ~_~  485,000 

PRESHO,  Lyman  County,  So.  Dak. — BOND  SALE. — The  $12  000 
5%  water  works  ext.  bonds  offered  on  June  2 — V.  108  p.  2159— were 
awarded  on  that  day  to  Drake-Ballard  Co.  of  Minneapolis  at  par  and  int. 
less  $600  for  attorneys'  fees. 

QUAKER    GAP    TOWNSHIP,    Stokes    County,    No.    Caro.— BOND 

SALE. — The  Hanchett  Bond  Co.  of  Chicago  offering  102.525,  a  basis  of 
5.73%  was  awarded,  it  is  reported,  the  $40,000  6%  road  bonds  offered  on 
July  7 — V.  108,  p.  2655. 

RED  WOOD  CITY,  San  Mateo  County,  Calif.— BOND  SALE.— This 
city  recently  sold  $120,000  municipal  improvement  bonds,  it  is  stated  to 
the  First  National  Bank  of  this  city  at  106.25. 

REESE  SCHOOL  DISTRICT,   Sacramento  County,  Calif.— BOND 

ELECTION. — An  election  will  be  held  to-day  (July  12),  it  is  stated,  to  vote 
on  the  question  of  issuing  $5,000  school  bonds. 

RICHMOND,  Va.— BONDS  AUTHORIEZD.— On  July  7  a  $2,500,000 
bond  issue  for  the  permanent  improvement  of  the  streets  was  passed  by  the 
City  Council,  it  is  stated. 

ROANOKE,  Roanoke  County,  Va. — BOND  OFFERING. — P.  H. 
Tucker,  City  Clerk,  will  receive  bids  until  3  p.  m.  July  19  for  $40  000 
4J^%  coupon  school-building  bonds.  Denom.  $1,000.  Date  April  1  1916. 
Int.  A.  &  O.  at  the  office  of  the  City  Treasurer.  Due  April  1  1946.  Certi- 
fied check  for  1  %  of  the  amount  of  bonds  bid  for  required.  Purchaser  to 
pay  accrued  interest.  The  bonds  will  be  prepared  under  the  supervision 
of  the  U.  S.  Mortgage  &  Trust  Co.,  which  will  certify  as  to  the  genuineness 
of  the  signature  of  the  city  officials  signing  the  bonds  and  the  seal  im- 
pressed thereon,  and  the  legality  of  said  bonds  will  be  passed  upon  by 
Mr.  John  C.  Thomson,  of  New  York,  and  a  copy  of  his  opinion  will  be 
furnished  to  purchaser. 

Financial  Statement. 

Actual  value  of  taxable  property  (estimated) $72,000,000  00 

Assessed  value  for  taxation,  1918 39,284,437  10 

Total  bonded  indebtedness,  including  this  issue 2,156,000  00 

Cash  value  of  sinking  fund,  held  for  debt  redemption.. 204,723  44 

Population,  Census  1910,  34,876;  1919,  estimated,  47,346.  Tax  rate  for 
for  city  purposes,  $16  per  $1,000.  The  city  has  never  defaulted  in  the 
payment  of  obligations.     By  order  of  the  City  Council. 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.'  Bridge  Junction),  Critten- 
den County,  Ark. — BOND  SALE. — On  June  30  the  $200,000  5^%  30-50- 
year  levee  bonds  (V.  108,  p.  2655)  were  awarded  to  the  Mortgage  Trust  Co. 
of  St.  Louis  at  103.109  and  int.     Other  bids  were: 

Nat'l  City  Co.  Chicago $206,5401  J.  C.  Mayer  &  Co.,  Cincin.. $204,566 

Bank  of  Com.,  Memphis..  205,400  A.  E.  Aub  &  Co.  Cincin...  204,040 
Nat'lCity  Bank,  Memphis.  205,000  |Prov.  S.  Bk.&  Tr.  Co.  Cin__  201,020 

ST.   LOUIS  COUNTY   (P.   O.   Duluth),  Minn.— BONDS  VOTED.— 

By  an  overwhelming  majority  the  voters  of  the  county  authorized  the  issu- 
ance of  $7,500,000  road  bonds  at  a  recent  election. 

ST.  PAUL,  Minn. — BOND  OFFERING. — Proposals  will  be  received 
until  12  on  July  16  by  Jesse  Foot.  City  Comptroller,  for  $250,000  sewer  and 
$50,000  hospital  building  30-yr  tax-free  coupon  (with  privilege  of  regis- 
tration) refunding  bonds  at  not  exceeding  4M%  interest.  Denom.  $1,000. 
Date  Aug.  1,  1919.  Prin.  and  semi-ann.  int.  payable  at  the  City  of  St. 
Paul's  Financial  Agency  in  New  York  City.  Cert,  check  or  cash  for  2% 
of  the  amount  of  bonds  bid  for,  required.  Purchaser  to  pay  accrued  int. 
Official  circular  states  that  the  city  has  never  defaulted  on  any  of  its  obliga- 
tions and  its  principal  and  interest  on  its  bonds  previously  issued  have 
always  been  paid  promptly  at  maturity. 

SAN  ANTONIO,  Bexar  County,  Tex.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  July  26  to  vote  on  the  question  of  issuing 
$950,000  street-widening,  $900,000  paving  and  storm  sewers.  $500,000 
sanitary  sewers,  $500,000  auditorium,  $200,000  bridges,  $200,000  river 
work,  $200,000  parks,  $100,000  fire  station,  $100,000  incinerator  and  sani- 
tary equipment,  $25,000  fire  alarm  and  police  signal,  $26,000  fire  and 
police  machine  shop  and  garage,  $50,000  sidewalks  and  $200,000  municipal 
cold  stoarge  plant  and  market-house  bonds. 

SAN  ANTONIO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  San 
Antonio),  Bexar  County,  Tex. — BOJVD  SALE. — On  July  1  the  $250,000 
5%  1-40-year  serial  school  bonds  (V.  108,  p.  2457)  were  awarded  to  Stern 
Bros.  &  Co.  of  Kansas  City  for  $244,252  (97.7009)  and  Int.  Bids  were  also 
submitted  by  E.  H.  Rollins,  National  City  Co.,  J.  C.  Mayer  Co.,  F.  C. 
Hoehler  &  Co.,  Halsey,  Stuart  &  Co.,  Harris  Trust  &  Savings  Bank,  et  als. 

SCARSDALE,  Westchester  County,  N.  Y. — BOND  SALE. — On  July 
8  A .  B.  Leach  &  Co.  of  New  York  were  awarded  at  100.33  an  issue  of  $33,000 
4J4%  village  hall  bonds.  Denom.  $1,000.  Date  July  1  1919.  Int.  J. 
&.  J.     Due  $3,000  yearly  on  July  1  from  1924  to  1934,  inclusive. 

SCHLEICHER  COUNTY  (P.  O.  Eldorado),  Tex.— BOND  SALE.— On 
June  10  the  $125,000  5H%  1-30-year  serial  road  bonds  (V.  108,  p.  2262) 
were  awarded  to  Spitzer,  Rorlck  &  Co. 

SEABREEZE,  Volusia  County,  Fla.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  8  p.  m.  July  24  by  W.  H.  Courtney,  Town  Clerk, 
for  $60,000  5%  coupon  street  and  drainage  impt.  bonds.  Denom.  $500. 
Date  July  1  1919.  Prin.  and  semi-ann.  int.  payable  at  office  of  the  Treas. 
Due  $6,000  July  1  1922  and  $2,000  yearly  on  July  1  from  1923  to  1949,  incl. 
Cashier's  check  for  2%  of  the  amount  of  bonds  bid  for  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

SEDALIA  SCHOOL  DISTRICT  (P.  O.  Sedalia),  Pettis  County,  Mo. 

— BOND  SALE. — Francis  Bros.  &  Co.  of  St.  Louis  purchased  and  are  now 
offering  to  investors  at  a  price  to  yield  to  4.65  %interest  $25,000  5%  tax- 
free  refunding  bonds.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and 
semi-ann.  (J.  &  J.),  payable  at  Merchants-Laclede  National  Bank,  St. 
Louis.     Due  yearly  from  1924  to  1939,  inclusive. 

Financial  Statement. 

Actual  valuation  of  all  property $11,000,000 

Assessed  valuation  1917 5,446,615 

Total  bonded  debt,  including  this  issue 204,000 

Population,  estimated,  1917 25,000 

SHELBY  COUNTY  (P.  O.  Shelby ville),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  S.  A.  Brown,  County  Treasurer,  until  10  a.  m. 
July  19  for  the  following  4p£%  highway  impt.  bonds,  aggregating  $31,160: 
$3,800  Van  Buren  Twp.  bonds.     Denom.  $190.     Due  $190  each  sue  months 

from  May  15  1920  to  Nov.  15  1929,  inclusive. 
5.020  Van    Buren    Twp.    bonds.     Denom.    $251.     Due    $251    each    six 

months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
15,000  Addison  Twp.  bonds.     Denom.  $750.     Due  $750  each  six  months 

from  May  15  1920  to  Nov.  15  1929.  inclusive. 
17,340  Noble  Twp.  bonds.     Denom.  $867.     Due  $867  each  six  months 

from  May  15  1920  to  Nov.  15  1929,  Inclusive. 
Date  July  15  1919.     Int.  M.  &  N. 

SHELBY  COUNTY  (P.  O.  Shelbina),  Mo.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  July  12  to  vote  on  the  question 
of  issuing  $1,000,000  20-year  road  and  bridge  bonds. 


SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BOND  OFFERING.— 
Newspaper,  reports  state  that  proposals  will  be  received  until  12  m  July  18 
b3Lth?  Chairman  of  the  County  Clerk  for  the  $300,000  5%  20-year  (aver.) 
school  bonds  authorized  during  April  (V.  108.  p.  1638).  Int.  semi-ann. 
Cert,  check  for  $4,000  required. 

SHERMAN  COUNTY  (P.  O.  Moro),  Ore.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  4  p.  m.  July  19  by  Mary  L.  Haskinson. 
P,oun££  Clerk  for  the  $300,000  5%  20-year  road  bonds  recently  voted 
(V.  108,  p.  1/45),  it  is  stated.  Int.  semi-ann.  Cert,  check  for  10%  re- 
quired. 

SILVER  LAKE,  Summit  County,  Ohio.— BOND  SALE.— Worthington 
Bellows  &  Co.  of  Cleveland,  have  purchased,  and  are  now  offering  to  in- 
vestors at  a  price  to  yield  5M  %  interest,  the  following  eleven  issues  of  6% 
coupon  special  assessment  bonds,  aggregating  $129,689  88  (see  V.  108,  p. 
1 745)  : 

$11,727  45  Bellaire    Road    sewer    and    sidewalk    bonds.     Denoms     1    for 
$227  45  and  23  for  $500.     Due  $727  45  Sept.  15  1920,  $1,000 
yearly  on  Sept.   15  from  1921  to  1925,  inclusive,  and  $1  500 
yearly  on  Sept.  15  from  1926  to  1929,  inclusive. 
4,364  59  Dover  Road  sewer  bonds.     Denoms.   1  for  $364  59  and  8  for 
?500.     Due  yearly  on  Sept.  15  as  follows:    $364  59  1921,  $500 
1922  to  1929,  inclusive. 
1,226  81  Dover  Road  sidewalk  bonds.     Denoms.   1  for  $226  81  and  2 
for  $500.     Due  $226  81  Sept.  15  1922  and  $500  Sept.  15  1926 
and  1929. 
1,688  43  Dover  Road  water  bonds.     Denom.   1  for  $188  43  and  3  for 
$500.     Due  $188  43   Sept.   15   1922  and  $500  Sept.   15  1925. 

1927  and  1929. 

6,028  32  Hastings  Road  sidewalk  bonds.  Denoms.  1  for  $528  32  and 
11  for  $500.  Due  yearly  on  Sept.  15  as  follows:  $428  32  1920. 
$500  1921  to  1927,  inclusive,  and  $1 .000  1928  and  1929. 

9,228  33  Highland  Drive  sewer  and  sidewalk  bonds.  Denoms.  1  for 
$228  33  and  18  for  $500.  Due  yearly  on  Sept.  15  as  follows: 
$228  33  1920  and  $1,000  1921  to  1929,  inculsive. 

3,466  54  Highland  Drive  water  bonds.  Denoms.  1  for  $466  54  and  6 
for  $500.  Due  $466  54  Sept.  15  1921  and  $500  on  Sept.  15  In 
each  of  the  following  years:  1923,  1925,  1926,  1927,  1928  and 

8,015  02  Millboro  Road  sewer  and  sidewalk  bonds.  Denoms.  1  for 
$515  02  and  15  for  $500.  Due  yearly  on  Sept.  15  as  follows: 
$515  02  1920,  $500  1921  to  1923,  inclusive,  $1,000  1924  to 
1929,  inclusive. 

7,654  19  Silver  Lake  Boulevard  sidewalk  bonds,  "Series  1."  Denoms. 
1  for  $654  19  and  14  for  $500.  Due  yearly  on  Sept.  15  as 
follows:  $654  19.  1919,  $500  1920  to  1923,  inclusive, and $1,000 
1924  to  1928,  inclusive. 

5,624  36  Silver  Lake  Boulevard  sidewalk  bonds,  "Series  2."  Denoms. 
1  for  $124  36  and  11  for  $500.  Due  yearly  on  Sept.  15  as 
follows:  $124  36  1920,  $500  1921  to  1927,  inclusive,  and  $1,000 

1928  and  1929. 

70,665  84  Silver  Lake  Boulevard  water  and  sewer  bonds.     Denoms.  1  for 
$165  84  and  141  for  $500.     Due  yearly  on  Sept.  15  as  follows: 
$3,165  84  1920  and  $7,500  1921  to  1929,  inclusive. 
Date  March   15  1919.     Principal  and  semi-annual  interest   (M.   &  S.) 
payable  at  the  Cuyahoga  Falls  Savings  Bank  Co.,  Cuyahoga  Falls. 
Financial  Statement. 

Estimated  actual  value  taxable  property .  $2,500,000  00 

Assessed  value  taxable  property  1919,  over 1,500,000  00 

Total  bonded  debt,  including  all  authorized  issues 199,689  88 

SKAGIT  COUNTY  (P.  O.  Mt.  Vernon),  Wash.— BOND  SALE.— 
Recently  Wm.  T.  Harper  &  Son,  of  Seattle,  purchased  approximately 
$500,000  6%  highway  bonds.     Denom.  $500. 

SOMERVELL  COUNTY  (P.  O.  Glen  Rose),  Tex.— DESCRIPTION  OF 
BONDS. — The  $60,000  coupon  or  registered  road  bonds  recently  voted 
(V.  108,  p.  2559)  bear  interest  zt  a  rate  of  5%  and  are  in  denom.  of  $2,000. 
Int.  is  payable  at  Dallas.  Tex.     Due  $2,000  yearly. 

We  are  advised  by  the  County  Judge  that  the  above  bonds  will  be  sold 
at  a  private  sale. 

SONOMA  COUNTY  (P.  O.  Santa  Rosa),  Calif.— BOATD  SALE.— The 
$1,640,000  5%  30-year  highway  bonds  dated  July  1  1919,  offered  on  July  2 
(V.  108,  p.  2656)  have  been  awarded,  it  is  reported,  to  the  Bank  of  Italy 
for  $1,679,508  equal  to  102.409.  Other  bidders  were: 
National  City  Co.,  Blyth,  Witter  &  Co.  and  E.  H.  Rollins  &  Sons  $1,676,111 
Cyrus  Pierce  &  Co.,  Bond  &  Goodwin  and  R.  H.  Moulton  &  Co..   1,667,057 

Anglo  &  London  Paris  National  Bank,  San  Francisco 1,665,000 

Citizens'  National  Bank,  Los  Angeles,  and  Schwabacher  &  Co..   1,654,432 

SPALDING  COUNTY  (P.  O.  Griffin),  Ga. — BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  July  25  by  T.  J.  Purdy,  Com- 
missioners of  Roads  and  Revenue,  for  the  $350,000  5%  road  bonds  offered 
without  success  on  June  3 — V.  108,  p.  2457.  Date  July  1  1919.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York  or  Griffin  at  option  of 
purchaser.  Due  yearly  on  Jan.  1  as  follows:  $10,000  1925  to  1934,  incl.: 
$15,000  1935  to  1939,  incl.,  and  $17,500  1940  to  1949,  incl.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for  required.  Separate  bids  are  re- 
quested on  $100,000  maturing  $10,000  yearly  on  Jan.  1  from  1925  to  1934, 
incl.,  and  on  the  $250,000  maturing  $15,000  Jan.  1  from  1935  to  1939,  Incl., 
and  $17,500  Jan.  1  from  1940  to  1949.  incl. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOND  OFFERING.— 
Anderson  Parker,  County  Auditor,  will  receive  proposals  until  10  a.  m. 
Aug.  8  for  $175,000  5%  bonds,  which  have  been  approved  by  the  State 
Board  of  Tax  Commissioners.  Denom.  160  for  $1,000  and  49  for  $375. 
Date  May  15  1919.  Int.  M.  &  N.  Due  $4,375  each  six  months  from 
May  15  1920  to  Nov.  15  1939,  inclusive.  Certified  check  on  a  reliable 
bank  located  in  Spencer  County,  for  3%  of  amount  of  bonds  bid  for,  pay- 
able to  the  Board  of  County  Commissioners,  required.  Bids  shall  be  upon 
printed  or  written  forms  furnished  by  the  above  Auditor.  Purchaser  to 
pay  accrued  interest. 

SPRINGCREEK  TOWNSHIP  (P.  O.  Piqua),  Miami  County,  Ohio. 

— BOND  SALE. — On  June  21  the  Piqua  National  Bank  was  awarded  at 
par  and  int.  the  $7,000  5%  coupon  road  bonds  offreed  on  that  date  (V.  108, 
p.  2559).  Due  yearly  on  Sept.  1  as  follows:  $2,000  1920  and  1921  and 
$1,000  1922  to  1924  incl. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BO ND  SALE.— On  July  7 
the  $65,000  Alliance-Minerva  and  $62,000  Louisville-Freeburg  5%  1-10- 
year  serial  road  bonds — V.  109,  p.  98- — were  awarded  to  F.  C.  Hoehler  & 
Co.  of  Toledo  for  $127,962  (100.757)  and  interest.  The  remaining  5  issues 
of  5%  1-10-year  serial  road  bonds  aggregating  $112,500  were  awarded  to 
Weil,  Roth  &  Co.  of  Cleveland  for  $112,776  60  (100.245)  and  interest. 
Date  July  15  1919. 

STARK-HERKIMER  (P.  O.  Jordanville),  Herkimer  County,  N.  Y.— 

BOND  SALE. — On  June  30  an  issue  of  $6,500  5%  bridge  bldg.  bonds  was 
awarded  to  Sherwood,  Merrifield  &  Co.  of  N.  Y.  at  100.36.  Denom.  $500. 
Date  July  1  1919.  Int.  M.  &  S.  Due  $500  yearly  on  Mar.  1  from  1920  to 
1932  incl. 

STONINGTON,  New  London  County,  Conn.— CORRECTION  — 
BIDS. — The  $150,000  4%%  20-year  coupon  tax-free  refunding  bonds 
which  were  awarded  to  Stacy  &  Braun  of  Toledo  on  June  24  (V.  108,  p. 
2656)  were  awarded  at  103.23  (not  103.32).     Other  bidders  were: 


Merrill,  Oldham  &  Co.,  Bos.102.78 

R.  L.  Day  &  Co.,  Boston 102.779 

Hornblower  &  Weeks,  N.  Y.. 102.75 
National  City.Co..  N.  Y 102.699 


E.  H.  Rollins  &  Sons.  Boston  102.658 

Frisbie  &  Co.,  Hartford 102.51 

R.  M.  Grant  &  Co.,  N.  Y. ..102.331 
Harris,  Forbes  &  Co.,  N.  Y..102.323 


WSTRATTONfTOWNSHIP  (P.'O.  Vermilion),  Edgar  County,  111.— 

BOND  SALE. — H.  O.  Speer  &  Sons  Co.  of  Chicago  recently  bought  an  issue 
of  $16,000  5%  coupon  tax-free  road  bonds.  Denom.  $1 ,000.  Date  June  1 
1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  First  National  Bank 
of  Chicago.  Duo  $3,000  yearly  on  June  1  from  1920  to  1923  incl.  and  $4,000 
June  1  1924. 

SWAMPSCOTT,  Essex  County,  Mass.— BOND  SALE.— On  Jutyll 
$2,800  4H  %  water  loan  bonds  were  awarded  to  the  Sinking  Fund  Commis- 
sioners at  par.  Denoms.  5  for  $500  and  1  for  $300.  Date  July  1  1919. 
Int.  J.  &  J.     Due  $500;yearly:on»July  1  from  1920  to  1924  incl.  and  $300 

uly  1  1925.         ?**,  ■  i*rto 

SYCAMORE  RURAL  SCHOOL  DISTRICT  (P.  O.  Sycamore),  Wyan- 
dot County,  Ohio. — BOND  SALE. — On  July  2  the  $33,000  5H%  coupon 
school  bonds — V.  108,  p.  2458 — were  awarded  to  Weil,  Roth  &  Co.  of 
Cincinnati  for  $34,366  (104.139)  and  int.     Other  bids  were: 
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Mnm —  Price.  I     Name —  Price. 

w"  L    Slavton  &  Co..Tol.$34,358  00  Otis  &  Co..  Cleveland $33,925  00 

Spitzer.  Roriek  &  Co..  Tol  34.077  75 1  Stacy  &  Braun.  Tol 33,529  51 

Tlllotson  &   Wolcott  Co..  Seasongood  &  Mayer,  Cin.  33,206  00 

Cleveland 33,947  16) 

TEHAMA  COUNTY  (P.  O.  Red  Bluff),  Calif.— BONDS  VOTED.— -At 
the  election  held  July  1  (V.  108,  p.  2560)  the  following  three  issues  of  5% 

bonds  were  voted:  _ „  ,     , 

$°00 .000  court-house  bonds.     Vote  2,098  to  412.     Due  $5,000  yearly  from 
1924  to  1928  incl.  and  $7,000  yearly  from  1929  to  1953  incl. 
521.000  bridge  bonds.     Vote  2,280  to  255.     Due  $7,000  yearly  from  1924 
to  1952  incl.  and  $14,000  1953  and  1954.  ,     , 

86.000  highway  bonds.     Vote  2.312  to  245.     Due  $8,000  yearly  from 
1921  to  1924  incl.  and  $9,000  yearly  from  1925  to  1930  incl. 

Denom.    $1,000.     Interest   semi-annual. 

TELICO  SCHOOL  DISTRICT  (P.  O.  Warahachie),  Ellis  County, 
Xex. — BONDS  VOTED. — On  May  17  the  voters  authorized  the  issuance  of 
$12,000  school  bonds  (V.  108.  p.  1850). 

THE  DALLES,  Wasco  County,  Ore.— BONDS  VOTED.— The  issu- 
ance of  $65,000  paving  bonds  carried  by  a  vote  of  4  to  1.  it  is  stated,  at  a 
recent  election. 

TIFFIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Defiance),  Defi- 
ance County,  Ohio. — BONDS  VOTED. — According  to  reports,  a  propo- 
sition to  issue  $75,000  high-school-building  bonds  carried  by  a  vote  of  181 
to  79  at  an  election  held  June  26. 

TOLEDO,  Lucas  County,  Ohio.— BOND  SALE.— The  $250,000  5% 
5-30-year  (opt.)  park  and  boulevard  bonds,  dated  April  1  1919,  offered  on 
June  24  (V.  108.  p.  236)  were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at 
101.3336  and  interest. 

TRINITY  COUNTY  (P.  O.  Trinity),  Tex.— BONDS  VOTED.— By  a 
vote  of  108  to  37.  the  question  of  issuing  $200,000  Road  District  No.  2 
bonds  carried,  it  is  stated,  at  an  election  held  June  28. 

TRIPP  COUNTY  (P.  O.  Winner),  So.  Dak.— BOND  ELECTION 
PROPOSED. — It  is  stated  that  the  County  Commissioners  have  decided  to 
submit  to  the  voters  of  the  county  at  a  special  election  to  be  held  the  fore- 
part of  September  a  proposition  of  issuing  from  $150,000  to  $200,000 
county-building  bonds. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m  .July  14  by  M.  H.  Evans,  Clerk  Board 
of  County  Commissioners,  for  $22,000  5%  Youngstown-Kingsville  Road 
No.  27,  Liberty  Township  bonds.  Auth.,  Sees.  6906  to  6956,  Gen.  Code. 
Denom.  $500.  Date  July  1  1919.  Principal  and  semi-annual  interest 
(A.  &  O.)  pavable  at  the  County  Treasurer's  office.  Due  $1,000  yearly  on 
April  1  from  1920  to  1928,  inclusive,  and  $1,500  yearly  on  Oct.  1  from  1920 
to  1927,  inclusive,  and  $1,000  Oct.  1  1928.  Certified  c?..3Ck  for  $300, 
payable  to  Evan  J.  Thomas,  County  Treasurer,  required. a- Purchaser  to 
pay  accrued  interest. 

TRUMBULL  COUNTY   (P.  O.  Warren),  Ohio.— BOND  SALE.— On 
June  30  the  $49,000  5%  1-9-year  serial  Warren-Sharon  I.  C.  H.  No.  329 
bonds  dated  Julv  1  1919  (V.  108.  p.  2560)  were  awarded  to  Stacy  &  Braun 
of  Toledo  for  $49,285  42  (100.582)  and  int.     Other  bidders  were: 
Detroit  Trust  Co.,  Detroit.. $49, 252  W.  L.  Slayton  &  Co.,  Tol. $49,083  80 

J.  N.  Casadv 49,150  Provident   Savs.    Bank   & 

Seasongood  &  Maver.  Cine.  49,133  Trust  Co.,  Cincinnati..  49,083  30 
J.C.Mayer&Co..Cincin___  49,098  Weil,  Roth  &  Co.,  Cleve..  49,060  00 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— BOND  SALE.— On  June  30 
the  $840,000  5%  road  bonds  (V.  108,  p.  2656)  were  awarded  to  the  Union 
National  Bank  of  Tulsa  at  102.60  and  int.     Denom.  $1,000.     Date  Jan.  1 

1918.  Int.  J.  &  J.     Due  part  yearly  from  1932  to  1943  incl. 

TYLER  COUNTY  (P.  O.  Woodville),  Tex. — BOND  SALE.— The 
$800,000  5H%  coupon  road  and  bridge  bonds  offered  without  success  on 
June  20  (V.  108,  P.  2656)  were  awarded  on  July  1  to  J.  J.  Parris  &  Co.  for 
$819,050    (102.381)    and   int. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.— BOND  OFFERING  — 
Proposals  will  be  received  until  July  28  by  the  County  Commissioners  for 
$50,000  road  and  bridge  bonds.     Denom.  $1,000. 

UPLAND  SCHOOL  DISTRICT  (P.  O.  Upland),  San  Bernardino 
County,  Calif. — BONDS  VOTED. — At  an  election  held  June  27  the  issu- 
ance of  $25,000  5%  school  bonds  carried  by  a  vote  of  100  to  4. 

UPPER  YODER  TOWNSHIP  (P.  O.  Johnstown),  Cambria  County, 

Pa. — BOND  OFFERING. — Proposals  will  be  received  until  1p.m.  July  14 
by  Conrad  L.  Raab,  Secretary  Board  of  Township  Supervisors,  501 .2  Swank 
Building,  Johnstown,  for  $175,000  5%  coupon  tax-free  Millcreek  Road 
impt.  bonds.  Denom.  $1,000.  Date  June  2  1919.  Prin.  and  semi-ann. 
int.  (J.  &  D.)  payable  at  the  Township  Treasurer's  office.  Due  yearly  on 
June  1  as  follows:  $20,000  1921;  $10,000  1922  to  1926  incl.;  $11,000  1927; 
$12,000  1928  and  1929;  $13,000  1930;  $14,000  1931:  $15,000  1932  and  1933; 
$10,000  1934  and  $3,000  19.35.  Cert,  check  for  $500,  payable  to  the  '•Town- 
ship of  Upper  Yodcr,"  required.  Purchaser  to  pay  accrued  interest.  The 
official  circular  states  that  there  is  no  controversy  or  litigation  pending  or 
threatened  concerning  the  validity  of  these  bonds,  the  corporate  existence 
or  boundaries  of  the  Township  of  Upper  Yoder.  or  the  title  of  the  present 
offices,  and  the  township  has  never  defaulted  in  the  payment  of  principal 
or  interest  of  its  outstanding  securities. 

Financial  Statement. 

Assessed  valuation $3,166,780 

Real  valuation  (estimated) 5,000,000 

Bonds  previously  issued  and  now  outstanding 40,000 

Amount  of  this  issue 175,000 

Floating  debt None 

Population  (1910  Census),  928;  1919  (estimated) 1,078 

General  tax  rate  for  road  purposes  for  1919 10  mills 

General  tax  levied  for  this  issue  (levied  1919) $16,800 

VERSAILLES  SCHOOL  DISTRICT  (P.  O.  Versailles),  Darke 
County,  Ohio. — BONDS  DEFEATED. — At  an  election  held  June  24, 
it  is  stated,  the  people  turned  down  a  proposition  to  issue  $110,000  school - 
building  bonds  by  about  50  votes. 

WALLOWA  COUNTY  (P.  O.  Enterprise),  Ore.— BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Aug.  6  by  W.  Ortman,  County 
Clerk,  for  $100,000  5%  gold  coupon  road  bonds,  being  part  of  the  authorized 
issue  of  $300,000  mentioned  in  V.  108,  p.  2458.  Denom.  $500  or  multiples 
thereof  up  to  $1 .000  at  option  of  purchaser.  Date  Sept.  1  1919.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  County  Treasurer  or  at 
the  fiscal  agency  of  the  State  of  Oregon  in  New  York  City  at  option  of 
purchaser.  Due  $20,000  yearly  on  Sept.  1  from  192  4to  1928,  incl.  Certi- 
fied check  on  some  responsible  bank  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  "Wallowa  County,"  required.  Assessed  value,  1918, 
$16,702,969. 

WALTON  COUNTY  (P.  O.  Monroe),  Ga.—BOND  SALE.— The 
$200,000  5%  gold  road  bonds  recently  voted  (V.  108,  p.  19601,  have  been 
purchased  by  the  Wm.  R.  Compton  Co.,  of  St.  Louis.  Denom.  $1,000. 
Date  May  1  1919.  Principal  and  semi-annual  interest  (M.  &  N.)  payable 
at  the  Mechanics  &  Metals  National  Bank,  New  York.  Due  $10,000  yearly 
on  May  1  from  1920  to  1939,  inclusive. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property  in  county $30,000,000 

Assessed  valuation  of  taxable  property  1919 6,134,168 

Total  bonded  indebtedness,  including  this  issue 200,000 

Population,  present  estimate,  30,000. 

WASHINGTON  COUNTY  (P.  O.  Brenham),  Tex.— BONDS  VOTED. 
— By  a  vote  of  2,768  to  627  the  question  of  issuing  $1,500,000  road  bonds 
carried,  it  is  stated,  at  the  election  held  June  21  (V.  108,  p.  2263). 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md.— BOND 
OFFERING. — Proposals  will   be  received  until   3   p.   m.   Julv  21   by  the 
Washington  Suburban  Sanitary  Commission  at  its  office,  611  F  St.,  N.  W. 
Washington,  D.  C,  for  $750,000  5%  coupon  (with  privilege  of  registration) 
tax-free  sewer  and  water-system  bonds.     Denom.   $1,000.     Date  July   1 

1919.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  Mer- 
cantile Trust  &  Deposit  Co.,  of  Baltimore.  Due  July  1  1919,  subject  to 
call  on  any  interest-paying  date  after  July  1  1949.  Certified  check  or  bank 
draft,  for  1%  of  amount  of  bonds,  required.  Bonds  to  be  delivered  and 
paid  for  within  15  days  from  date  of  award. 

WATERTOWN,  Jefferson  County,  N.  Y. — BOND  OFFERING. — 
Selaed  bids  will  be  received  by  Henry  J.  Snook,  City  Treasurer,  until  12  m. 
July  25  for  the  $60,000  5%  registered  bridge  bonds  authorized  at  the  election 


held  June  20 — V.  109.  p.  99.  Denoms.  $1,000,  $5,000  or  $10,000,  as  may 
be  desired  by  purchaser.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int. 
(F.  &  A.)  payable  at  the  City  Treasurer's  office.  Due  Aug.  1  1949.  Certi- 
fied check  for  $1,000,  payable  to  the  City  Treasurer,  required. 

WAVERLY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Alamosa),  Ala- 
mosa County,  Colo. — BOND  OFFERING. — Henry  Sundquist,  President 
of  the  Board  of  Directors,  will  receive  bids  until  10  a.m.  July  21  for  $155,800 
drainage  bonds.     Cert,  check  for  $10,000  required. 

WEBB  COUNTY  (P.  O.  Laredo),  Tex.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  4  p.  m.  July  21  by  Geo.  R.  Page,  County  Judge, 
for  the  $300,000  5%  tax-free  coupon  road  bonds  recently  voted — V.  108,  p. 
2656.  Denom.  $1,000.  Date  Aug.  1  1919.  Int.  annual,  payable  at  the 
Milmo  National  Bank,  Laredo.  Due  Aug.  1  1949,  subject  to  call  yearly 
an  amount  not  to  exceed  $20,000  beginning  5  years  from  date.  Certified 
check  for  $1,000,  payable  to  the  above  County  Judge,  required.  Bonded 
debt  July  7  1919,  this  issue  only.  Floating  debt  (additional),  $16,000. 
Assessed   valuation,  $9,655,474. 

WHETSTONE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bucyrus), 
Crawford  County,  Ohio. — BONDS  VOTED. — At  the  election  held  June  24 
the  voters  authorized  the  issuance  of  the  $75,000  schoolhouse  bonds  men- 
tioned in  V.  108.  p.  2560. 

WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Tex.— BOND  OFFER- 
ING.— Bids  will  be  received  until  July  15  by  F.  D.  Love,  County  Judge, 
for  $1,500,000  5%  1-30-year  serial  coupon  highway  bonds.  Denom. 
$1,000.  Date  Aug.  1  1919.  Int.  F.  &  A.  Cert,  check  for  $25,000,  paya- 
ble to  the  above  County  Judge,  required.  Bonded  debt  (incl.  this  issue) 
July  7  1919,  $1,600,000;  floating  debt,  $41,000;  sinking  fund,  $90,000;  as- 
sessed val.,  $31,000,000.     Total  tax  rate  (per  $1,000),  $16.00. 

WINNEBAGO  COUNTY  (P.  O.  Oshkosh),  Wise— BOND  SALE.— 
The  "Oshkosh  Northwestern"  of  July  3  states  that  an  issue  of  $150,000  5% 
highway  bonds  was  awarded  on  July  2  to  the  Exchange  Bank  of  Oshkosh. 
Denoms.  $100  and  $500.     Due  July  1  1923. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  July  28  by  R.  S.  Gillespie,  County 
Auditor,  for  $108,000  5%  coupon  Perrysburg-Fremont  Road  I.  C.  H.  No. 
275  bonds.  Auth.,  Sec.  1223,  Gen.  Code.  Denom.  $1,000.  Date 
Aug.  6  1919*.  Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the 
County  Treasurer's  office.  Due  $11,000  each  six  months  from  March  1 
1920  to  Sept.  1  1923,  inclusive,  and  $10,000  March  1  and  Sept.  11924. 
Certified  check  on  a  Bowling  Green  bank  for  $1,000  required.  Bonds  will 
be  delivered  to  purchaser  at  Bowling  Green.  Purchaser  to  pay  accrued 
interest. 

YAKIMA,  Yakima  County,  Wash. — BOND  SALE. — Reports  state 
that  an  issue  of  $350,000  5i4%  20-year  sewer  bonds  was  sold  on  July  1  to 
the  Union  Trust  Co.  of  Spokane. 

The  above  bonds  were  sold  subject  to  an  election  seeking  the  authoriza- 
tion, which  will  be  held  on  Aug.  14. 

YAMHILL  COUNTY  (P.  O.  McMinnville),  Ore.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  2  p.  m.  July  28  by  C.  B.  Wilson,  County 
Clerk,  for  $255,000  road  bonds  not  to  exceed  5Y2%  int.  Denom.  $1,000. 
Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  fiscal 
agents  of  the  State  of  Oregon  in  New  York  City.  Due  $25,000  yearly  on 
Aug.  1  from  1924  to  1927  incl.,  $30,000  on  Aug.  1  from  1928  to  1931  incl. 
and  $35,000  Aug.  1  1932.  Cert,  check  for  5%  of  the  amount  of  bonds  bid 
for  required.  Bids  must  be  unconditional.  This  issue  is  part  of  the  $360,- 
000  issue  authorized  at  the  election  held  June  3  (V.  108,  p.  2458). 

YAZOO  COUNTY  (P.  O.  Yazoo  City),  Miss.— BOND  SALE.— On 
June  27  the  two  issues  of  road  bonds,  aggregating  $105,000  (V.  108,  p.  2561), 
were  awarded  as  follows: 

$75,000  5H%  Dist.  No.  3  bonds  to  Stacy  &  Braun  of  Toledo  at  101  and  int. 
30,000  5 %  %  Edin  Separate  Road  Dist.  bonds  to  Caldwell  &  Co.  of  Nash- 
ville for  $30,800  (102.666)  and  int. 

YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown),  Ma- 
honing County,  Ohio. — BOND  SALE. — On  June  30  the  $430,000  5% 
2-16-year  serial  coupon  school  bonds  (V.  108,  p.  2561)  were  awarded  to 
Breed,  Elliott  &  Harrison  and  the  Provident  Savings  Bank  &  Trust  Co.,  both 
of  Cincinnati,  jointly  at  101.33  and  int.  A  syndicate  composed  of  Season- 
good  &  Mayer,  Weil,  Roth  &  Co.  of  Cincinnati  and  Prudden  &  Co.  and  Sid- 
ney Spitzer  &  Co.  of  Toledo  offered  to  pay  $434,644  for  the  issue. 

YUMA,  Yuma  County,  Ariz. — BOND  SALE. — On  July  1  Sweet,  Causey, 
Foster  &  Co.  of  Denver  were  awarded  the  $13,000  5%  10-year  coupon  levee- 
impt.  bonds  dated  July  1  1919  (V.  108,  p.  2657)  for  $13,301  50  (102.319) 
interest  and  furnish  bonds.     Other  bidders,  both  of  Cincinnati,  were: 
Silverman.  Huyck  &  Co $13,2751  J.  C.  Mayer  &  Co $13,271 

The  above  bidders  offered  accrued  interest. 

YUMA  SCHOOL  DISTRICT  (P.  O.  Yuma),  Yuma  County,  Colo.— 

BONDS  DEFEATED. — It  is  reported  that  at  an  election  held  May  5  an 
issue  of  school  bonds  was  defeated  by  a  large  majority. 


CANADA,   its  Provinces  and  Municipalities. 

BERTIE  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED. — Ac- 
cording to  newspaper  reports,  $60,000  school  debentures  have  been  author- 
ized. 

BERWICK,  N.  S.— DEBENTURE  SALE. — An  issue  of  $27,000  6% 
20-year  debentures  has  been  awarded,  it  is  reported,  to  the  Standard  Bond 
Co.  at  101.80. 

BEAUHARNOIS,  Que.— DEBENTURE  SALE.— The  Royal  Securities 
Corp.  of  Toronto  on  June  30  was  awarded  at  98.492  the  $57,500  5J^% 
debentures  offered  on  that  day.  V.  108,  p.  2561.  Date  Mar.  1  1919. 
Due  Mar.  1  1949. 

CHARLOTTENBURGH  TOWNSHIP  (P.  O.  Williamstown),  Ont.— 

DEBENTURE  OFFERING. — Geo.  A  .Watson,  Township  Clerk,  will  receive 
bids  until  12  m.  Aug.  4  for  $30,000  514%  20 -installment  debentures. 

EDMUNSTON,  N.B. — DEBENTURE  SALE. — The  Municipal  Debenture 
Corp.  of  Montreal  was  recently  awarded  at  96.65,  it  is  stated,  $90,000  30- 
year  serial  debentures. 

GRIMSBY,  Ont.— DEBENTURES  AUTHORIZED.— On  June  16,  it  is 
stated,  the  Council  passed  a  by-law  to  issue  $7,500  school  debentures. 

HALIFAX,  N.  S.— DEBENTURE  SALE.— An  issue  of  $761,000  5% 
34-year  street-paving  and  sewerage  debentures  has  been  awarded  to  the 
Royal  Securities  Corp.  of  Montreal,  it  is  reported,  at  94.76.|gi 

KINGSTON,  Ont.— DEBENTURE  SALE.— The  $77,000  5H%  30-year 
gas  purifier  debentures,  which  were  authorized  on  June  9  (V.  108,  p.  2658), 
have  been  purchased,  it  is  stated,  by  the  United  Financial  Corp.  at  104.04, 
a  5.23%  basis. %  , 

LANCASTER  TOWNSHIP,  Ont.— DEBENTURE  SALE.— It  is  re- 
ported that  on  June  30  $25,000  5lA  %  20-installment  road  debentures  were 
awarded  to  the  National  City  Co.,  of  Toronto,  at  101.52. 

LISTOWEL,  Ont. — DEBENTURE  OFFERING. — W.  E.  Binning,  Town 
Treasurer,  will  receive  bids  until  July  19  for  $18,000  6%  20-installment  road 
debentures. 

LUNENBURG  COUNTY,  N.  S.— DEBENTURE  SALE.— An  issue  of 
$20,000  i]4%  20-year  debentures  has  been  awarded  at  101.99  to  the  Mari- 
time Trust  Co.,  it  is  reported. 

MIMICO,  Ont.— DEBENTURE  SALE.— On  July  5  the  $55,000  514% 
30-vear  debentures  offered  on  that  day  (V.  109,  p.  99)  were  awarded  to 
C.  H.  Burgess  &  Co.  of  Toronto  at  par,  it  is  reported. 

MONTREAL,  Que. — DEBENTURE  SALE. — On  July  3  the  $624,000 
4M%  gold  underground  conduit  system  debentures  (V.  108.  p.  2562)  were 
awarded  to  the  City  Treasurer  for  the  Sinking  Funds  at  91.7755  and  int. 
Due  Mav  1  1954.     Other  bidders  were^ 


Hew  R.  Wood  Co $86,277 


Geo.  A.  Stimson&  Co.,  Tor.. 84.760  ReneT.  Leclerc. 84.150 


Harris.  Forbes  &  Co.,  N.  Y... 84. 190 


La  Corporation  des  Obliga'ns 

Municipales 83 .255 

A.  E.  Ames  &  Co.,  Toronto ...82. 590 


National  City  Co.,  Toronto... 84 .667 
United  Financial  Corp.,  Ltd.. 84. 600 

Credit  Canadien,  Inc 84.590 

Wood,  Gundy  &.Co.,  Toronto  84.570 

NEW  GLASGOW,  N.  S.— DEBENTURE  OFFERING.— Proposals  will 
be  received  by  the  Municipality  Clerk,  it  is  stated,  until  July  19  for  $55,000 
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Denom.   $500.     Date  Aug.    1    1919.     Int.   semi-ann. 


5H%    debentures. 
Due  Aug.  1  1934. 

OTTAWA,  Que.— DEBENTURE  OFFERING.— Sealed  tenders  will  be 
received  until  3  p.  m.  July  18  by  the  Chairman  of  the  Board  of  Control  for 
the  following  5%  gold  coupon  (with  privilege  of  registration)  debentures, 
aggregating  $865,694  66:  $65,421  64  10-year  serial,  $20,000  16-year  sinking 
fund.  $190,273  02  20-year  serial  and  $590,000  30-year  serial  debentures. 
Denoms.  $1,000,  $500  and  odd  amounts.  Date  July  1  1919.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  in  Ottawa,  Toronto,  Montreal  and  New 
York.  Cert,  check  for  $5,000  required.  Interim  receipts  can  be  fur- 
nished until  delivery  of  bonds.     Purchaser  to  pay  accrued  interest. 

f  POINTE-XUX-TREMBLES,  N.  S.— DEBENTURE  SALE.— We  are 
advised  that  the  following  two  issues  of  5H  %  debentures,  aggregating 
$165,000,  were  awarded  at  96.50  and  interest  to  "Les  Placements  Munici- 
paux  Ltee." 

Denom.  150  for  $100.  60  for  $500  and  30  for  $1,000. 


$75,000  debentures. 
Due  1928. 
90,000  debentures. 
Due  1923. 
Date  Sept.  1918. 


Denoms.  200  for  $100,  60  for  $500  and  40  for  $1 ,000. 
Int.  M.  &  S. 


Bonds  cannot  be  retired  before  maturity. 

REGINA  PUBLIC  SCHOOLS,  Sask.— DEBENTURE  SALE— On 
July  2.  it  is  stated,  the  Canada  Bond  Corp.  was  awarded  at  96.66,  a  5.73% 
basis,  the  $139,000  bYi%  30-year  school-building  (sinking  fund)  debentures. 

ST.  CATHARINES,  Ont.— DEBENTURES  AUTHORIZED.— It  is  re- 
ported that  the  Council  on  May  20  passed  a  by-law  to  issue  $158,000 
school  debentures. 


ST.  STEPHEN,  N.  B.— DEBENTURE  SALE.— It  is  reported  that 
$50,000  5>4%  20-year  debentures  have  been  sold  locally  at  101.50. 

SASKATOON,  Sask.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  12  m.  July  21  by  C.  J.  Yorath,  City  Commissioners,  for  the 
following  debentures,  aggregating  $238,377  91:  $3,976  bH%  10-year. 
$52,250  5H%  15-year,  $30,000  5H%  20-year,  $80,657  26  5H%  30-year, 
$33,692  05  5%  30-year,  and  $37,802  60  5%  29-year  debentures. 

SHERBROOKE,  Que.— DEBENTURE  SALE.— The  Toronto  "Globe" 
of  July  5  states  that  the  $142,500  5%  20-year  city  debentures  offered  on 
July  2  (V.  108.  p.  2658),  were  awarded  to  Hanson  Bros,  of  Montreal  at 
93.71,  a  5.55%  basis. 

SOUTHAMPTON,  Ont.— DEBENTURE  SALE.—W.  L.  McKinnon  & 
Co.,  of  Toronto,  have  purchased,  it  is  stated,  an  issue  of  $20,000  6% 
20-year  debentures. 

SWAN  RIVER  RURAL  MUNICIPALITY,  Man.— DEBENTURE 
SALE. — G.  A.  Stimson  &  Co.,  of  Toronto,  have  purchased  $50,000  6% 
30-installment  debentures ,j$tt   is  reported. 

TRAIL,  B.  C— DEBENTURES  VOTED.— At  an  election  held  July  2 
the  issuance  of  $15,560  7%  20-year  civic  improvement  debentures  was  voted. 

WATFORD,  Ont.— DEBENTURES  VOTED.— At  an  election  held  June 
30  the  people  voted  thelissuance  of  $52,000  5hi  %  1-30-year  serial  fire-dept. 
debentures. 

WINNIPEG,  Man.— DEBENTURE  SALE.— According  to  reports 
Wood,  Gundy  &  Co.  have  purchased  $500,000  5}4%  30-year  debentures  at 
100.87. 


Jftnanrial 


Atlantic  Mutual  Insurance  Company 

New  York,  January  24th,  1919.  "* 
The  Trustees,  in  conformity  with  the  Charter  nf  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

Zlst  of  December ,   1918. 

Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December,  1918 $6,684,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1,072,550.96 

Total  Premiums... S7, 757,442. 51 

Premiums  marked  oM  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 36,756.508"~18 

Interest  on  the  investments  of  the  Company  received  during  the  year  8418,106.66  j 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $    635,752.01 

Losses  paid  during  the  year 84,105,973.64 

Less:  Salvages $239,186.51 

Re-lnsurancea 1,947, 733. 0882, 186, 919. 59 

81,919.054.05 


Re-Insurance  Premiums  and  Returns  of  Premiums $1,756,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    996.019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  Interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  tlmi  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES, 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE, 

JAMES  BROWN, 

JOHN  CLAFLIN, 

GEORGE  C.  CLARK. 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT, 

CLEVELAND  H.  DODGE. 

CORNELIUS  ELDERT, 

G.  STANTON  FLOYD-JONES. 


PHILIP  A.  S.  FRANKLIN. 
HERUERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
HENRY  FORBES  McCREERY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


DALLAS  B.  PRATT. 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN, 

SAMUEL  SLOAN, 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET. 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL.  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS.  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 
Bonds . 

Stock  of  the  City  of  New  York  and 
Stocks  of  Trust  Companies  &  Banks 
Stocks  and  Bonds  of  Railroads.. 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 

Real  Estate  on   Staten  Island   (held 
under  provisions   of  Chapter  481, 

Laws  of   1887) 

Premium  Notes 

Bills  Receivable 

Cash  In  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 

in  foreign  countries 

Cash  in  Bank  and  in  Office 

Statutory  Deposit  with  the  State  of 
Queensland,   Australia 


$  3,463,000.00 

1  1,385,500.00 

3,069,879.85 

285,410.00 

1,000,000.00 

3,900.000.00 

75,000.00 
663,439.52 
716,783.36 
1 

) 

286,904.00 
1,972,809.61 

4,765.00 

$16,823,491.34 

LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Untermlnated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid . 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  Including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums   

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4,557,029.00 
1,000.934.33 

316.702.75 
129.017.06 
400,000.00 

288,508.92 

139,296.10 


22.592.54 

3.739.93 

6,140,100.00 


Balance - 3,825.570.11 


$16.N2:M!ll  3-1 


Balance  brought  down ........ $3,825,570.11 

Accrued  Interest  on  the  31st  day  of  December,  1918.  amounted  to 95.890.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to. 23.106.40 

Re-insurance  due  or  accrued.  In  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918.  amounted  to 462,184.31 

Note:    The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island  v 

In  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

%      Company's  valuation  by 2.411,384.11 

On  the  basis  of  these  Increased  valuations  the  balance  would  be 86. 8S1 ,835.38 


Public  Utilities  in 
growing  communi- 
ties operated  and 
financed. 

^  Their  securities 
offered  to  investors. 

Middle  West 
Utilities  Co. 

Suite  No.  1500 
72   West  Adams   St. 
CHICAGO,  ILLINOIS 


FEDDE  &  PASLEY 

Certified  public  Accountant* 
55  Liberty  St.,  New  York 


GEORGE  W.  MYER,  JR 

Certified   Public  Accountant 
2   RECTOR  ST.,   NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns 

Telephone  Rector  5441 


NEW  LOANS 

$250,000 
Clarke  County,   Georgia 

FIVE  PER  CENT  GOLD  BONDS. 

Sealed  bids  are  invited  for  the  pur- 
chase of  $250,000  00  Road  Improve- 
ment Bonds  in  whole  or  in  part  at  the 
office  of  Commissioners  of  Roads  and 
Revenues  of  Clarke  County,  Georgia, 
at  Athens,  Georgia,  at 
12    O'CLOCK,    AUGUST    5th,    1919. 

Financial   statement   and   full   infor- 
mation furnished  on  request  of 

TATE  WRIGHT,  Clerk  &  Co.  Atty. 

H.  W.  WHITE,  Chairman 
Commissioners  Road  and  Revenues, 
Clarke  County,  Ga. 


$20,000 
City  of   Belt,   Montana 

WATER  BONDS 

Notice  is  hereby  given  that  the  Council  of  the 
City  of  Belt,  Montana,  will  sell  at  public  auction 
water  bonds  of  the  city  for  $20,000  00  6%  20- 
year,  optional  after  ten  years,  interest  semi- 
annually— payable  In  New  York  City,  on  the 
4TH  DAY  OF  AUGUST,  A.  D.  1919.  at  8 
O'CLOCK,  P.  M.,  at  the  Council  Chamber  In 
said  City.  Certified  check  for  $2,000  00  on 
National   Bank  as  guarantee. 

ELIZABETH  McSHANE. 
City  Clerk. 

$50,000.00 
TOWN  OF  MILFORD,  CONNECTICUT 

5%  BONDS 

Sealed  proposals  will  be  received  by  the  Town 
Treasurer  at  the  office  of  the  Board  of  Selectmen. 
Municipal  Building,  until  8  P.  M.  JULY  22ND, 
1919,  for  the  purchase  of  the  above-named 
bonds,  amounting  to  $50,000  00,  with  interest  at 
five  (5)  per  cent  per  annum.  Bonds  to  be  dated 
August  1st,  1919.  Principal  and  interest  payable 
in  gold  coin  of  the  United  States  of  America. 

Right  reserved  to  reject  any  and  all  bids. 

For  further  information  address 

SANFORD  HAWKINS. 

Town  Treasurer. 

$200,000 

School  District  of  Hazleton,  Luzerne  Co.,  Pa. 

SCHOOL   BONDS 

Notice  is  hereby  given  that  under  and  pursuant 
to  the  authority  of  the  electors  thereof  and  a  reso- 
lution and  order  of  the  Board  of  School  Directors 
of  the  City  of  Hazleton,  Luzerne  County,  Pa., 
adopted  April  2  1919,  that  up  to  and  including 
the  5TH  DAY  OF  AUGUST,  1919.  AT  8  P.  M., 
said  Board  will  receive  bids  for  the  purchase  or 
$200,000  4H%  School  Bonds.  The  Board  re- 
serves the  right  to  reject  any  or  all  bids,  hot 
further  information  apply  to 

D.  T.  EVANS, 

Secretary. 


GEO.    B.    EDWARDS 

INVESTMENTS 

32  Broadway.  NEW  YORK.  N.  Y. 

FOR  SALE — Timber.  Coal,  Iron.  Ranch  an. 

other  properties. 
Confidential     Negotiations.      Investigations 

Settlements  and   Purchases  of  Property. 
United   States.  West   Indies.  Oanad*. 
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INCLUDING 


Railway  &  Industrial  Section 
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Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months —     6  00 

European  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Annual  Subscription  in  London  (including  postage) £2  16-3 

Six  Months  Subscription  in  London  (including  postage) £1  12-4 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 

Terms  of  Advertising- 


Standing  Business  Cards 


Railway  and  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convention  (yearly) 

-Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)- $4  20 

Two  Months         (X  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

TwelveMonths  (52  times) 87  00 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic 7396. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM  B.  DANA  COMPANY,  Publishers, 

Front,  Fine  and  Dopey stor  Sts.,  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.    Addresses  of  both,  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  to  al  bank 
clearings  of  all  the  clearing  houses  of  te  United  States  for  the  week  ending  to-day 
have  been  S9.00o,742,409,  against  $8,302, 863,713  last  week  and  S6,764,874,692 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week   ending    July    19. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Batimore 

New  Orleans. . 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week 89,005,742,409 


1919. 


$4,524 

568 

3S9 

355 

196 

148 

*117 

124 

*75 

81 

59 


377,985 
982,996 
,26^  ,383 
,231,266 
,729,917 
091, 0S6 
000,000 
347,529 
000,000 
,579,891 
207,759 


56,639,815,812 
960,488,983 


37,600,304,795 
1,405,437.614 


1918. 


$3,068 

447 

370 

286 

148 

133 

102 

106 

62 

59 

41 


826,498 
812,956 
,902,752 
541,248 
000,000 
,643,364 
966,048 
,348,983 
,196,917 
730,615 
249,706 


$4,828,219,08/ 
829,923,624 


$5,658,142,711 
1,106,731,981 


$6,764,874,692 


Per 
Cent . 


+  47.4 
+  27.1 
+  4.9 
+24.0 
+  32.9 
+  10.8 
+  13.6 
+  16.9 
+  20.6 
+  36.6 
+  43.5 


+  37.5 
+  15.7 


+  34.3 
+  27.0 


+  33.1 


♦Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  12  show: 


Clearings  at — 

Week  ending  July  12. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

S 

4,822.0S4,910 

435,567,354 

132.718,395 

84,414,665 

30,377,904 

5,421,805 

13,500,000 

9,621,304 

3,837,110 

4,679,402 

4,500,000 

3,047.053 

4,000,000 

2,273,812 

2,988,198 

1,386,530 

2,432,239 

2,432,755 

1,272,700 

1,100,000 

1,514,015 

970,126 

446,504 

$ 

3,393,889,531 

390,878,303 

119,391,735 

71,601,469 

22,853,960 

5,550,538 

13,841,682 

8,503,269 

4,100,000 

4,500,000 

3,980,653 

3,053,857 

3,731,987 

2,359,200 

2,906,094 

1,539,904 

2,401,756 

2,225,193 

949,000 

1,350,000 

1,704,737 

900,485 

422,849 

% 

+  42.1 

+  11.4 

+  11.2 

+  17.9 

+  32.9 

— 2.3 

—2.5 

+  13.1 

—6.4 

-(-4.0 

+  13.1 

— 0.2 

+  7.2 

—3.6 

+2.8 

—9.9 

+  1.3 

+  9.2 

+  34.1 

—18.5 

—11.1 

+  7.7 

+  5.6 

$ 

3,728,627,649 

315,711,472 

78,083,651 

46,445,820 

21,398,702 

5,400,345 

12,953,032 

7,446,773 

3,746,913 

4,800,574 

4,522,867 

3,061,381 

3,200,478 

2,136,392 

2,599,561 

1,252,946 

2,012,543 

2,065.674 

1,031,600 

1,200,000 

1,670,212 

698,124 

583,769 

$ 

2,952,474,164 

254.872,737 

68,955,702 

47,091,447 

16,716,009 

5,468,010 

Washington 

Rochester 

Scranton 

Syracuse 

Wheeling 

Reading 

Wilmington 

Wilkes-Barre 

Trenton 

York 

10,002,040 
5,879,733 
3,195,686 
3,629,456 
3,010,600 
2,748,278 
3,450,694 
1,831,944 
2,296,811 
1,018,060 

Erie 

1,486,450 

Lancaster 

Binghamton 

Greensburg 

Chester 

1,718,743 

922,700 

1,548,995 

1,392,474 

Altoona 

708,407 
446,269 

Total  Middle. . 
Boston 

5.570,586,781 

358,435,201 

13,203,100 

8,100,000 

6,342,416 

4,674,869 

2,700,000 

3,969,188 

2,487,093 

1,884,454 

1,000,000 

846,005 

960,548 

4,602,636,202 

330,430,117 

12,095,500 

8,420,561 

5,559,293 

3,985,525 

2,888,988 

4,244,818 

2,375,551 

2,229,455 

1,200,000 

789,356 

933,414 

+  37.1 

+  8.5 

+  9.2 

—3.8 

+  14.1 

+  17.3 

—6.5 

—6.5 

+4.7 

—15.5 

—16.7 

+  7.2 

+  2.9 

4,246,650,478 

277,933,601 

10,886,400 

8,568,081 

5,395,881 

4,232,163 

3,000,000 

4,566,680 

1,993,766 

1,922,829 

1,257,182 

831,941 

794,731 

3,390,865,409 
233,064,423 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

10,533,100 
8,309,728 
4,895,371 
4,187,502 
2,800,000 
4,459,459 
1,574,370 
1,604,690 
1  168  118 

Holyoke 

Bangor 

1,000,000 
857,541 

Tot.  New  Eng. 

40^,602.874 

375.152,578 

+  7.8 

321,383,255 

275,084,302 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus.  I 

Toledo 

Peoria 

Grand  Rapids 

Evansville 

Dayton 

Springfield,  111 

Fort  Wayne 

Youngstown 

Akron 

Rockford 

Lexington 

Quincy 

Bloomington 

Canton 

Decatur 

Mansfield 

South  Bend 

Springfield,  O... 

Lima 

Danville 

Owensboro 

Lansing 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 

Tot.  Mid  West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

San   Diego 

Sacramento 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St. Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth. 

Lincoln 

Topeka 

Colorado  Springs. 

Cedar  Rapids 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 

Tot.  Oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah 

Norfolk 

Birmingham 

Knoxville 

Jacksonville 

Chattanooga 

Mobile 

Augusta 

Charleston 

Oklahoma 

Little  Rock 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outside  N.Y.. 


Week  ending  July  12. 


1918. 


699,115,299 

56,924,955 

106.600,032 

58,000,000 

34,332,724 

17,783,000 

14,305,900 

11,547,640 

5,063,673 

5,963,078 

4,531,838 

4,903,152 

2,449,856 

2,150,582 

5,500,000 

8,214,000 

2,000,000 

900,000 

1,716,961 

1,730,277 

3,500,000 

1,380,165 

1,190,411 

1.200,000 

2,031,765 

1,162,721 

900,000 

684,585 

1,100,000 

742,777 

428,048 

84,643 


1,058,138,082 

137,956,697 

46,317,000 

45,034,994 

36,343,854 

18,285,233 

11,293,983 

5.399,904 

9,898,158 

2,500,000 

4,645,213 

1,502,771 

2,099,396 

3,327,254 

1,816,600 

1,465,175 

858,911 

1,739,468 

330,484,611 

200,424,109 

40,879,165 

49,000,000 

20,876,031 

18,774,367 

12,437,036 

11,262,278 

9,500,000 

12,895,452 

5,786,583 

5,398,533 

3,468,269 

1,178,611 

2,594,124 

739,647 

2,500,000 

2,001,869 

1,787,194 

1,375,206 

775,660 

723,048 

1,380,199 


1918. 


509,833,719 

58,154,616 

89,152,638 

62,200,292 

29,544,253 

19,341,000 

11,855,400 

10,457,634 

4,527,753 

5,183,668 

4,859,760 

4,851,665 

2,002,597 

1,434,536 

4,984,861 

5,086,000 

2,026,709 

750,000 

1,440,586 

1,165,539 

2,972,670 

1,148,356 

1,123,744 

1,420,723 

1,941,375 

1,103,481 

743,293 

774,587 

1,118,818 

545,443 

304,764 

82,276 


842,132,856 

117,931,893 

31,163,000 

36,366,692 

24,357,066 

12,462,767 

8,300,000 

5,297,142 

6,781,046 

2,400,000 

4,215,030 

1,089,586 

1,939,297 

2,000,469 

1,264,534 

725,000 

660,000 

1,144,856 


405,757,381 

167,703,980 

59,407,468 

16,811,075 

15,000,000 

6,836,541 

51,094,821 

13.632,888 

19460,963 

54,641,485 

14,860,924 

7,524,481 

9,107,061 

9,500,000 

2,791,158 

7,346,783 

5,121,882 

2.000,000 

4,131,238 

4,000,000 

9,516,110 

7,000,000 

2,000,000 

3,000,000 

404,057 

492,706 

8,464,008 

2,407,652 

26,172,140; 

3,146,563! 


258,098,378 

189,096,268 

27,955,586 

51,659,598 

15,152,305 

17,196,600 

15,193,252 

9,910,122 

8,661,472 

10,710,858 

4,264,057 

4,186,554 

3,000,000 

749,997 

1,970,305 

728,349 

1,900,000 

2,490,789 

1,914,173 

1,412,672 

770,397 

466,556 

1,085,330 


Inc.  or  I 
Dec. 


1917. 


1916. 


% 
+  37.1 

—2.1 
+  19.6 

—6.8 
+  16.2 

—8.1 
+  20.7 
+  10.4 
+  11.8 
+  15.0 

—6.7 

+  1.1 
+  22.3 
+  49.9 
+  10.4 
+  61.5 

—1.3 
+20.0 
+  19.2 
+48.5 
+  17.8 
+  20.2 

+  6.0 
—15.5 

+  4.6 

+  5.3 
+21.1 
—11.6 

—1.7 
+  36.1 
+40.4 

+2.9 


370,392,188 


144,738 

49,284 

24,156 

10,579 

4,545 

44,297 

12,947 

10,501 

40,289 

14,770 

5,093 

8,495 

4,086 

2,684 

4,789 

4,269 

1,550 

2,545 

3,500 

9,312 

5,339 

1,800 

2,648 

348 

718 

11,411 

2,104 

16,559 

2.061 


887 
539 
024 
848 
679 

,302 
483 
537 
664 
815 
004 
674 

,161 

,667 
623 

,498 
268! 
307 

,000' 
358i 

,976 
000 

,823 
146 
6071 
648 

,4921 
032 
3911 


+  25.7 

+  17.0 

+  48.6 
+  23.8 
+  49.2 
+  46.7 
+  36.1 

+  2..0 
+  46.0 

+  4  2 
+  10.2 
+  37.9 

+  8.3 
+  66.3 
+  43.7 
+  102.1 
+  31.4 
+  52.0 

+  28.1 

+  6.0 
+  46.2 

—5.1 
+  37.8 

+  9.2 
—18.1 
+  13.8 

+  9.7 
+  20.4 
+  35.7 
+  29.0 
+  15.6 
+  57.2 
+  31.7 

+  1.6 
+  31.6 
— 19.6 

—6.6 

— 2.6 

+  0.7 
+  55.0 
+  27.2 


$ 

504,136,685 

42,349,875 

85,267,361 

55,246,121 

30,722,136 

15,569,368 

10,902,100 

12,364,208 

6.742,143 

4,585,922 

3,336,125 

4,493,525 

2,039,178 

1,503,271 

4,383,443 

6,907,000 

1,625,413 

651,875 

1,038,471 

1,129,845 

3,747,634 

920,213 

969,463 

1,340,071 

1,399,576 

700,000 

656,924 

542,939 

1,155,823 

366,853 

350,324 

117,411 


807,261,296 

99,837,304 

31,733,000 

25,104,881 

16,441,949 

13,273,627 

5,200,000 

3,244,558 

5,702,249 

2,497,300 

3,693,423 

1,148,301 

1,963,690 

1,714,379 

950,000 

643,195 

600,000 

746,981 


+9.5 

+  15.9 
+  20.5 
—30.4 
+  41.8 
+  50.4 
+  15.3 

+5.3 
+  82.4 
+  35.6 

+  0.6 
+  48.1 

+  7.2 
+  132.5 

+  4.0 
+  53.4 
+  19.9 
+  29.0 
+  62.3 
+  14.3 
i  +  21.9 
+  31.1 
+  11.1 
+  13.3 
+  16.1 
—31.4 
—25.8 
+  14.4 
+  58.1 
+  52.6 


214,494,837 

143,019,337 

26,941,921 

31,972,723 

14,820,210 

15,022,620 

14,060,983 

7,852,722 

6,455,634 

6,303,395 

4,529,888 

4,025,439 

3,395,577 

891,508 

2,337,963 

647,977 

1,805,214 

2,780,193 

2,357,490 

1,104,779 

700,684 

404,817 

1,257,153 


386,823,566 

37,396,050 

47,866,270 

44,634,673 

19,805,094 

11,713,783 

11,198,400 

12,841,995 

4,000,000 

4,088,939 

1,793,775 

3,662,088 

1,670,814 

1,670,219 

2,774,474 

4,556,000 

1,076,429 

778,157 

915,876 

921,437 

2,821,533 

701,638 

648,233 

1,075,913 

1,349,368 

614,911 

810,734 

388,990 

1,136,193 

348,207 

259,852 

63,182 


610,406,793 

71,579,181 

25,221,818 

15,303,569 

11,661,584 

7,873,843 

5,035,746 

2,506,246 

4,888,516 

2,267,136 

2,768,625 

953,672 

1,399,118 

1,268,041 

867,914 

366,671 

405,637 

632,306 


292,688,227 

135,421,288 

34,558,718 

21,334,878 

11,500,000 

5,600,000 

27,263,080 

11,701,432 

10,553,736 

27,724,296 

9,113.396 

6,399,599 

6,293,365 

3,106,631 

2,618,304 

3,596,8S8 

3,763,525 

1,419,059 

1,808,147 

3,246,257 

7,153,772 

3,569,908 

1,500,000 

1,750,000 

389,187 

504,009 

6.708,265 

1.573,952 

12,136,297 

1,716,099 


154,999,623 

84,753,163 

25,567,926 

21,343,285 

15,991,349 

11,947,117 

9,500,917 

6,297,644 

4,355,457 

4,930,200 

4,916,705 

3,006,381 

1,821,807 

1,252,216 

1,881,083 

687,016 

1,325,747 

1,960,682 

1,558,980 

992,203 

486,055 

274,347 

784,158 


205,634,438 

100,529,181 

20,497,456 

18,249,778 

9,507,124 

3,463,719 

17,211,205 

8,869,523 

6,490,742 

14,501,567 

7,233,974 

4,580,118 

4,545.007 

2,412,37S 

2,461,216 

3,579,715 

3,892,933 

855.404 

1,584,135 

2,355,374 

4,237,737 

2,254,729 

3,109,004 

1,800.000 

235,051 

430,121 

3,962,565 

1,311,395 

6,000,000 


533,293,984 
8 ,302,86$ ,713  6 
3,480,778,803  2 


+  19.7 


364,024 1088  (     256,161,151 


445,430.453 

"353^882^655  \ 

,9597953424     +17.6  2T5J7;872;532  1,940,677,5  52 


+  30.76,246,502, 181  4,893,151,716 
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THE  FINANCIAL  SITUATION. 

There  has  been  no  repetition  the  present  week  of 
the  extremely  high  rates  for  money  on  call  at  the 
Stock  Exchange  experienced  in  previous  weeks. 
But  let  no  one  delude  himself  with  the  idea  that  the 
country  is  on  Easy  Street  as  far  as  the  money  mar- 
ket is  concerned.  Though  speculators  on  the  Stock 
Exchange  no  longer  appear  perturbed  about  high 
money  rates  and  it  must  be  admitted  that  in  the 
past  tight  money  has  never  proved  a  serious  ob- 
stacle to  a  bull  movement  in  stocks,  the  situation 
of  the  banks  at  the  moment  must  be  regarded  as  far 
from  assuring.  The  remark  applies  alike  to  the  or- 
dinary or  "member"  banks  and  to  the  Federal 
Reserve  institutions.  Both  must  be  considered  as 
being  in  a  highly  extended  condition. 

The  words  of  warning  uttered  by  the  Federal 
Reserve  Board  early  last  month  seem  to  have  had 
only  a  temporary  restraining  effect.  While  they 
had  the  air  of  novelty  they  made  considerable  im- 
pression and  the  banks  for  a  time  undertook  to  ad- 
just their  affairs  accordingly,  then  they  lapsed  back 
again  into  their  former  habits,  making  new  warn- 
ings necessary,  which  now,  however,  passed  almost 
unheeded.  Certainly  study  of  bank  statistics  for 
recent  weeks  reveals  no  evidence  of  the  presence 
of  a  restraining  hand,  either  in  the  operations  of 
our  Clearing  House  institutions  or  those  of  the 
Federal  Reserve  Bank  at  this  centre. 

In  the  usual  weekly  statement  of  the  member  banks 
of  the  Federal  Reserve  system,  given  out  at  Washing- 
ton on  Saturday  night  of  last  week  and  showing  the 
condition  of  these  member  banks  at  the  close  of  the 
previous  week  (or,  to  be  precise,  on  July  3 — July  4 
having  been  Independence  Day  and  a  holiday) 
attention  is  directed  to  the  fact  that  in  addition  to 
the  items  previously  shown  in  the  returns,  the  state- 
ment now  also  gives  the  amounts  of  collateral  notes 
discounted  and  of  customers'  paper  re-discounted 
with  the  Federal  Reserve  banks  by  the  reporting 
banks.  As  indicating  the  importance  of  these  new 
items  of  information  the  commentator  adds:  "It 
thus  becomes  possible  to  measure  the  relative  extent 
to  which  these  banks  are  shifting  their  loan  burden 
from  their  own  shoulders  to  those  of  the  Federal 
Reserve  banks."  The  insertion,  also,  for  the  first 
time  in  the  weekly  statement  of  these  member  banks 
of  comparative  figures  of  condition  for  all  the  items 
on  selected  dates  back  to  the  beginning  of  the  year 
invests  the  new  data  with  additional  interest. 

Altogether  the  operations  of  771  to  773  institutions 
are  comprised  in  the  weekly  returns  of  these  member 
banks  (the  number  of  banks  reporting  varying  some- 
what from  week  to  week),  and  the  main  feature  dis- 
closed by  the  new  items  of  information  is  that  the 
"loan  burden  shifted  to  the  shoulders  of  the  Federal 
Reserve  banks"  is  not  being  diminished.  On  July  3 
the  bills  payable  representing  borrowings  at  the 
Federal  Reserve  banks  by  these  member  banks  aggre- 
gated $1,119,917,000,  and  the  bills  rediscounted  with 
the  Federal  Reserve  banks  $366,446,000,  making 
$1,486,363,000  together.  The  week  before  (June  27) 
the  bills  payable  were  $1,025,844,000,  and  the  bills 
rediscounted  $325,067,000,  or  $1,350,911,000,  mak- 
ing an  increase  for  the  week  of  $135,452,000.  The 
other  comparative  dates  given  are  April  4  and  Jan.  3, 
on  which  dates  the  aggregates  of  the  two  items  were 
$1,416,990,000  and  $1,438,383,000,  respectively.  In 
•ther  words,  on  July  S.  or  at  the  latest  date,  the  ' 


"burden  shifted  to  the  Federal  Reserve  banks"  was 
at  its  maximum. 

These  are  general  figures  relating  to  the  member 
banks  throughout  the  whole  country.  Let  us  now 
apply  the  same  test  to  the  New  York  Clearing  House 
institutions  and  the  Federal  Reserve  Bank  of  New 
York.  This  gives  us  a  specific  case  of  direct  and 
special  interest.  We  will  take  first  the  figures  pre- 
sented in  the  weekly  Clearing  House  return  and  we 
will  carry  the  comparison  back  merely  to  the  begin- 
ning of  June.  We  confine  ourselves  to  three  main 
items:  (1)  The  aggregate  of  outstanding  loans;  (2) 
the  excess  reserves  above  the  legal  requirement  of 
13%,  and  (3)  the  aggregate  of  bills  payable,  redis- 
counts, acceptances  and  other  liabilities,  which  also 
comes  from  the  Clearing  House,  but  from  a  separate 
statement.  Here  is  the  comparison  for  the  last  six 
weeks  of  these  three  items: 

NEW  YORK  CLEARING  HOUSE  INSTITUTIONS. 

Bills  Payable, 
Loans  and  Surplus  Rediscounts, 

Discounts.  Reserves.         Acceptances. 

June      7 $5,114,362,000     §37,455,160     $737,812,000 

14 5.135,419,000     def.656,050       727,116,000 

21 ■_  4,929,813,000       30,408,530       692,286.000 

28 4.910.566.000       64,077,130       685,247,000 

July      5 5,011,433,000         6,433,700      823,786,000 

12 5,036,825,000       33,088,270       910,036,000 

It  will  be  observed  that  loans  were  at  their  maxi- 
mum on  June  14,  the  date  when  the  Clearing  House 
institutions  for  the  first  time  since  the  establishment 
of  the  Federal  Reserve  system  showed  a  deficiency 
below  the  required  legal  reserves.  The  aggregate  of 
the  loans  then  was  $5,135,419,000.  The  next  two 
weeks  the  amount  was  cut  down  to  $4,910,566,000  in 
the  effort  to  remove  the  defect  of  deficient  reserves 
and  to  convert  the  deficiency  into  a  surplus.  The 
effort  proved  successful,  and  on  June  21,  instead  of 
the  deficiency  of  $656,050  below  reserve  requirements 
for  June  14,  there  was  now  a  surplus  above  the  legal 
requirements  of  $30,408,530,  while  on  June  28  this 
surplus  was  increased  still  further  and  raised  to 
$64,077,130.  This  was  accomplished,  too,  concur- 
rently with  a  reduction  of  the  borrowings  at  the 
Federal  Reserve  Bank,  the  aggregate  of  the  item  of 
bills  payable,  rediscounts,  acceptances,  &c,  having 
in  the  two  weeks  been  reduced  from  $727,116,000  to 
$685,247,000.  The  Clearing  House  banks  had  heed- 
ed the  warning  from  Washington.  They  had  cut 
down  their  loan  item,  thereby  reducing  their  deposit 
liabilities,  and  they  had  diminished  the  "loan  burden" 
which  the  New  York  Federal  Reserve  Bank  was 
carrying  for  them — both  highly  encouraging  features. 

In  the  two  weeks  since  then,  however,  the  aspect 
of  things  has  been  completely  transformed,  and 
caution  apparently  thrown  to  the  winds.  The  loan 
item  has  again  been  run  up,  rising  from  $4,910,566,- 
000  to  $5,036,825,000,  surplus  reserves  again  cut 
down,  and — worst  of  all — the  aggregate  of  bills  pay- 
able, rediscounts,  acceptances,  &c,  increased  from 
$685,247,000  to  $910,036,000.  In  other  words,  in 
these,  two  weeks  the  Clearing  House  institutions 
shifted  $224,789,000  more  of  "their  loan  burden  from 
their  own  shoulders  to  those  of  the  Federal  Reserve 
bank."  We  may  add  that  at  $685,247,000  on  June  28 
the  item  of  bills  paj^able,  rediscounts,  &c,  was  lower 
than  at  any  other  time  since  the  Clearing  House  began 
furnishing  information  on  thai  point  last  February. 
On  the  olhev  hand,  at  $910,036,000  for  July  12  the 
aggregate  is  by  far  the  largest  since  the  data  concern- 
ing the  matter  have  become  available. 
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As  a  companion  piece  to  the  foregoing,  certain 
figures  drawn  from  the  weekly  statements  of  the 
Federal  Reserve  Bank  of  New  York  will  serve  to 
complete  the  picture.  Has  the  Federal  Reserve 
Bank  been  cutting  down  the  accommodation  ex- 
tended to  the  member  banks?  Far  from  it!  Here 
are  the  comparative  figures  showing  the  volume  of 
the  discounted  bills  for  each  of  the  last  six  weeks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

-Bills  Discounted 


Secured  by     Secured  by    Bills  Bought    Grand  Total 
War  Obli-    Commercial      in  Open  of 


gatiotis. 


Market. 


Bills. 


Paper. 

$ 

703.251,875  26.676,855 

634,660.594  38,949,205 

630,111,584  30,644,255 

20. ..  584,512,701  39,782,166 

27... 567,632. 101  53,485.010  100.821.612  721,938,723 

July  3. ..674 ,448 ,851  65,673,525  113,047.329  853,169,705 

11.. .742,901 ,042  62,341.703  119,363,357  924,606,102 


May  29. 

June    6. 

13. 


44,852,927  774.7S1.657 
51,778,814  725.388,613 
71,992,431  732,748,270 
80,948,596  705,243,463 


These  figures  make  it  evident  that  the  local  Fed- 
eral Reserve  Bank  has  been  dealing  with  the  local 
banks  in  most  generous  fashion.     The  Federal  Re- 
serve Board  was  apprehensive  lest  the  proceeds  of  re- 
discounts secured  by  war  obligations  should  be  used 
to  promote  speculation  and  asked  the  Reserve  Banks 
to  obtain  information  from  the  member  banks  that 
would  enable  it  to  determine  the  question.  Neverthe- 
less the  managers  of  the  New  York  Federal  Reserve 
Bank  found  themselves  obliged  to  take  on  an  addi- 
tional volume  of  these  obligations.    In  the  two  weeks 
from  June  13  to  June  27  the  aggregate  of  bills  dis- 
counted secured  by  war  obligations  was  reduced  from 
$630,111,584    to     $567,632,101,     thereby    showing 
response  to  the  suggestion  of  the  Reserve  Board, 
but  in  the  following  two  weeks  the  amount  was  run  up 
from  $567,632,101  to  $742,901,042.     Not  only  that, 
but  the  aggregate  of  bills  discounted  secured  by  com- 
mercial   paper  —  the    proceeds     of     which    can    of 
course  be  used  for  speculative  ends,  the  same  as  the 
other  class  of  bills — has  also  been  steadily  and  greatly 
enlarged.     Most  surprising  of  all  the  Bank  has  been 
steadily  adding  to  its  holdings  of  acceptances  bought 
in  the  open  market,  there  having  been  an  increase 
in  the  aggregate  of  such  holdings  in  each  and  every 
week  for  a  considerable  time  past,  with  the  result 
that  on  July  11  the  amount  of  the  holdings  stood  at 
$119,363,357,  against  only  $44,852,927  on  May  29. 
Altogether,  therefore,  the  Reserve  Bank's  portfolio  is 
now  bulging  with  bills,  the  total  of  which  on  July  11 
was  $924,606,102,  against  $853,169,705  on  July  3, 
$721,938,723  on  June  27  and  $705,243,463  June  20, 
an  increase  for  the  three  weeks  of  $219,362,639,  or 
over  30%. 

Coincidentally,  the  gold  holdings  of  the  Federal 
Reserve  Bank  were  heavily  reduced  and  its  note 
issues  further  augmented.  Loss  in  gold  would  have 
followed  inevitably  from  the  liberal  way  in  which 
the  Bank  was  making  investments  in  bills.  In 
addition,  however,  the  Bank  has  had  to  meet  a  drain 
of  gold  for  export.  The  embargo  on  the  outflow 
having  been  removed,  the  metal  has  been  leaving 
the  country  in  large  volume.  Gold  withdrawals 
since  June  6,  the  Friday  preceding  the  removal  of 
the  gold  embargo,  have  totaled  about  $90,000,000, 
according  to  last  Saturday's  statement  of  the  Federal 
Reserve  Board.  The  enormous  volume  of  notes 
which  the  local  bank  has  in  circulation,  of  course, 
facilitates  the  outflow  of  the  metal.  The  notes  are 
in  redundant  supply.  Up  to  July  3  the  amount  in 
circulation  had  been  almost  steadily  increasing,  but 
last  week  there  was  a  decrease  of  $11,133,990  due 


to  the  exchange  of  notes  for  gold  for  export.  Even 
with  this  decrease  $751,780,870  remain  choking  the 
channels  of  circulation.  Just  think  of  over  three- 
quarters  of  a  billion  notes  afloat  in  a  district  com- 
prising little  territory  outside  the  State  of  New  York. 
As  showing  how  serious  the  loss  of  gold  has  been,  it  is 
only  necessary  to  say  that  in  the  two  weeks  from 
June  27  to  July  11  the  gold  reserve  of  the  Federal 
Reserve  Bank  was  cut  down  from  $782,981,950  to 
$615,348,822. 

With  its  gold  holdings  thus  so  rapidly  dwindling 
it  is  hard  to  understand  why  the  Bank  should  have 
made  such  liberal  investments  in  bills,  especially 
as  the  Reserve  authorities  at  Washington  were 
urging  the  member  banks  to  curtail  their  borrow- 
ings at  the  Reserve  Banks.  If  rediscounting  of 
war  paper  and  of  mercantile  notes  could  not  be 
avoided,  it  is  not  easy  to  become  reconciled  to  the 
action  of  the  Bank  in  acquiring  lirge  additional 
amounts  of  acceptances  in  the  open  market.  Doubt- 
less the  explanation  is  that  the  Bank  wants  to  aid 
in  the  establishment  of  an  acceptance  market  and 
with  the  money  market  in  tense  condition  found 
itself  compelled  to  take  large  amounts  of  accep- 
tances which  the  member  banks  were  passing  by  or 
disposing  of  because  rates  in  the  call  loan  branch 
of  the  market  were  so  much  more  attractive.  But 
we  cannot  get  ourselves  to  believe  that  it  is  the 
function  of  the  Bank  to  do  this,  especially  when 
the  effect  is  to  weaken  its  position. 

We  have  no  intention,  however,   of  speaking  in 
a   censorious   spirit.     The   purpose   of   the   Federal 
Reserve   system,    with   its    12   regional   banks,    was 
to    prevent   the   concentration   of   money   power  at 
this    centre.     Yet    at    every    period    of    strain    and 
trial,  stress  is  felt  chiefly  at  this  centre  and  here 
is  where  relief  has  to  be  provided.     The  managers 
of  the  local  Bank  have  doubtless  proceeded  on  that 
theory  or  found  themselves  impelled  to  act  in  ac- 
cordance with  it.     ©ur  object  now  is  to  call  attention 
to  the  fact  itself.     As  a  result  of  the  policy  which 
it    has    pursued,    the    New    York    Federal    Reserve 
Bank  now  finds  its  position  strained,  with  the  pro- 
portion  of  gold  to  liabilities   down   to  a  very  low 
figure.     As  a  matter  of  fact  last  Saturday  the  ratio 
of  gold  reserve  to  net  deposits  and   Reserve   notes 
combined   was   less   than   40%,    being   only   39.3% 
and  the  law  requires  a  gold  reserve  of  40%  against 
outstanding    Reserve    notes    and    35%    against    the 
deposit  liabilities.     The  Reserve  Board  in  its  weekly 
computations    follows    the    plan    of    allowing    only 
the  minimum  of  35%  against  the  deposit  liabilities 
and    counting    all    the    remaining    gold    as    reserve 
against  the   Federal   Reserve   notes.     But   even   on 
that  basis  the  gold  reserve  is  down  to  44%.     And 
the  startling  fact  is  that  this  is  a  reduction  from  68.2% 
only  two  weeks  before,  as  will  be  seen  from  the 
following  table. 

FEDERAL    RESERVE     BANK     OF     NEW     YORK. 

— Ratio  of  Gold — 

To  .Votes 
Total  Gold        To Dep.  aft.  35% 
Reserve.        &  Xoles.  on  Dep. 


Xe  l 
Deposits. 


Reserve  Notes 

i  i  Circulation. 


May  29. 
June    6. 

13. 

20. 


$ 


822,577,715  742,389,900  751,487,990 

792,184,821  736,673.920  766.149.538 

770,262,013  736,288.450  737,356.587 

774,416,612  735.225.675  771,514,949 

27.-800,001,963  737.436,625.  782.981,949 

Julv     3.-769,601,063  762.914,860  656.095.002 

11.-814,053,007  751.7S0.870  615,348.822 

Obviously  the  situation  suggests  caution  There 
has  been  some  discussion  as  to  whether  the  Reserve 
banks  are  justified  in  assuming  an  attitude  of  indif- 
ference towards  stringency  in  the  call  loan  branch 


■; 

48.0 
50.1 
48.9 
51.1 
50.9 
42.8 
39.3 


\ 
62.4 
66.4 
63.5 
68.1 
68.2 
50.7 
44.0 
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of  the  market,  since  it  has  to  do  merely  with  security 
values,  and  whether  such  an  attitude  will  not  react 
to  the  detriment  of  the  money  market  as  a  whole 
and  tend  to  impair  confidence  in  the  Federal  Reserve 
system.  It  must  be  admitted  that  the  inter-depen- 
dence of  the  different  branches  of  the  money  market 
is  very  close.  But  that  is  a  matter  of  little  conse- 
quence now.  With  a  gold  reserve  of  only  35% 
against  deposit  liabilities,  the  absolute  minimum 
allowed  by  the  law,  (this  means,  be  it  remembered,  that 
the  Reserve  Bank  in  holding  the  13%  reserve  of  the 
member  banks  has  only  35%  of  the  13%  in  the  shape 
of  gold,  cutting  therefore  the  gold  reserve  of  the 
member  banks  in  the  Federal  Reserve  Bank  down  to 
the  low  figure  of  4.55%)  and  a  gold  reserve  of  no 
more  than  44%  against  the  Federal  Reserve  notes 
in  actual  circulation — or  only  4%  above  the  legal 
minimum — the  New  York  Federal  Reserve  Bank 
is  in  no  position  to  intervene  either  in  aid  of  call  loan 
accommodation  or  of  any  other  branch  of  the  money 
market.  It  has  reached  the  limit  of  its  functioning  in 
that  regard.  And  the  sooner  that  fact  is  recognized, 
and  everyone  adjusts  his  affairs  accordingly  the 
better  it  will  be  all  around. 


Transvaal  gold  mining  results  for  June  1919, 
while  showing  a  slight  augmentation  in  the  per  diem 
output  of  the  workings  over  the  previous  month, 
exhibit  (as  did  all  earlier  similar  periods  since  and 
including  June  1917)  a  decline  from  the  correspond- 
ing period  of  the  previous  year.  For  the  half  year 
ended  June  30,  moreover,  the  yield  of  gold  from 
the  world's  premier  field  is  less  than  in  1918  and 
well  below  any  similar  six  months  period  since  1914. 
Specifically,  production  in  June  1919  was  only 
702,379  fine  ounces  or  a  daily  average  of  23,412 
fine  ounces,  against  727,696  fine  ounces  and  24,256 
fine  ounces  last  year, 759,724  fine  ounces  and  25,324 
fine  ounces  two  years  ago  and  761,764  fine  ounces 
and  25,392  fine  ounces  in  1916.  For  the  six  months 
of  1919  the  production  of  the  Transvaal  at  4,147,484 
fine  ounces  compares  with  4,256,334,  4,572,936  and 
4,631,867  fine  ounces  respectively  one,  two  and 
three  years  ago.  Furthermore,  it  is  to  be  noted 
that  in  Rhodesia,  West  Africa,  &c,  the  output  is 
also  running  behind  last  year,  according  to  the  last 
cabled  returns,  denoting  that  the  outcome  for  the 
country  as  a  whole  for  the  half  year  is  quite  well 
under  that  of  1918.  From  Australasia,  too,  advices 
indicate  contraction  in  the  gold  yield  and  the  same 
is  true  of  India. 


About  the  time  of  the  signing  of  the  peace  treaty 
a  prominent  Peace  Conference  authority  was  quoted 
as  saying  that  there  was  still  a  year's  work  ahead  of 
that  body.  Whether  that  length  of  time  will  elapse 
before  it  can  say  that  its  work  is  finished  remains  to 
be  seen.  It  is  quite  evident,  however,  that,  with 
the  real  leaders  of  the  organization,  and  many  of 
their  technical  advisers  absent  from  Paris,  and  with 
the  greater  part  of  them  busily  engaged  with  affairs 
in  their  respective  countries,  much  less  will  be  heard 
in  the  United  States  about  the  proceedings  of  the 
Conference  from  day  to  day,  than  when  the  delibera- 
tions were  in  full  swing.  This  week  little  of  vital 
importance  came  to  hand  in  the  cable  advices.  This, 
of  course,  was  to  be  expected.  While  the  German 
treaty  was  in  process  of  formation  the  attention  of 
the  peoples  of  the  Allied  nations,  the  Central  Powers 
and  of  the  United  States,  and  of  the  whole  world  for 


that  matter,  was  centred  upon  the  doings  of  the 
Peace  Conference.  Now,  with  the  German  treaty 
signed  and  ratified  by  the  German  National  Assembly 
the  peoples  of  the  various  nations,  particularly  of 
Germany,  are  giving  special  attention  to  reconstruc- 
tion measures.  It  is  about  these  matters  that  we 
shall  hear  most  as  the  days,  weeks  and  months  go  by. 


France  celebrated  her  Victory  Day  last  Monday. 
In  point  of  the  number  of  spectators — variously 
estimated  at  from  4,000,000  to  6,000,000;  of  dis- 
play and  enthusiasm,  American  observers  were 
quoted  in  Paris  advices  as  saying  that  the  affair 
exceeded  anything  they  had  ever  witnessed  in  the 
way  of  a  parade  in  this  country.  Dame  Nature 
favored  the  people  with  delightful  weather,  which 
was  spoken  of  as  more  closely  resembling  that  of 
October  than  of  July.  While  it  was  primarily 
France's  Victory  Day,  her  allies  and  the  United 
States  were  well  represented  in  the  parade  and  par- 
ticipated heartily  in  the  spirit  of  the  event.  The 
clamor  of  the  French  press  last  week  that  Marshal 
Joffre  be  given  a  prominent  place  in  the  procession 
was  satisfied,  inasmuch  as  some  of  the  dispatches 
stated  that  he  was  the  first  of  the  prominent  military 
officers  to  pass  under  the  Arch  of  Triumph,  while 
others  related  that  he  and  Marshal  Foch  "rode  side 
by  side,  their  horses  keeping  perfect  step."  Fol- 
lowing these  distinguished  French  commanders  came 
General  Pershing  with  a  detachment  of  American 
troops,  who  in  turn  was  followed  by  Field  Marshal 
Haig  and  General  Robertson,  after  whom  the  mili- 
tary leaders  of  many  nations,  with  their  staffs  and 
detachments  of  soldiers  came  in  due  order.  The 
reception  given  to  General  Pershing  and  his  men 
was  said  to  have  been  second  only  to  that  accorded 
to  the  French  commanders  and  their  sturdy  and 
valiant  doughboys.  In  the  accounts  of  the  cele- 
bration special  emphasis  was  laid  upon  the  fact  that 
America's  chief  part  in  the  actual  warfare  was  played 
between  Bastile  Day  of  1918  and  that  of  this  year. 
On  the  former  anniversary  it  was  noted  that  the 
Allies  were  in  great  peril,  and  attention  was  drawn 
to  the  fact  that  within  less  than  24  hours  from  the 
time  that  a  little  cavalcade  of  American  troops  had 
gone  to  the  Washington  monument  in  Paris  and 
pledged  themselves  to  the  Allies  and  to  their  own 
country,  the  Germans  had  begun  a  great  offensive, 
in  the  checking  of  which  the  Americans  were  such  an 
important   factor. 


Great  Britain  will  be  celebrating  her  Victory  Day 
as  this  issue  of  the  "Chronicle"  reaches  its  nearby 
readers  to-day.  General  Pershing,  whose  head- 
quarters, by  the  way,  are  now  in  Paris,  arrived  in 
London  Thursday  for  the  event.  The  advices  stated 
that  he  and  his  associates  received  a  warm  welcome 
at  the  Victoria  Station,  where  they  were  formally 
greeted  by  a  group  of  British  military  officers  headed 
by  Col.  Winston  Churchill,  Minister  for  War.  The 
party  was  driven  to  the  Carlton  Hotel  in  court  car- 
riages that  had  been  sent  from  Buckingham  Palace 
by  the  King.  The  American  commander  has  had  a 
tremendously  busy  time  ever  since.  His  social  en- 
gagements have  included  a  dinner  at  the  American 
Embassy,  given  by  Ambassador  and  Mrs.  Davis,  a 
dinner  at  the  American  Club,  a  garden  party  as  a 
guest  of  the  King  and  Queen.  Yesterday  he  was 
presented  with  the  freedom  of  the  City  of  London 
and  a  sword  of  honor  at  the  Guildhall.     To-day  he 
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will  lead  the  American  troops  in  the  great  Victory 
Parade  in  London,  for  which  the  people  of  that  city 
and  England  have  been  making  elaborate  prepara- 
tions for  some  time.  The  American  troops  which 
will  participate  arrived  in  London  on  Thursday  and 
were  said  to  be  "the  last  of  the  homeward-bound 
forces  to  be  cleared  through  England."  Elaborate 
preparations  were  made  well  in  advance  for  their 
entertainment  also,  which  London  advices  state  have 
been  carried  out  fully.  The  London  press  paid  high 
tributes  to  the  valiant  service  rendered  by  General 
Pershing  and  his  men  during  the  war. 


Secretary  of  State  Lansing  did  not  get  away  from 
Paris  and  did  not  set  sail  from  Brest  as  soon  as  was 
indicated  in  Paris  cablegrams  late  last  week,  nor 
as  soon  as  he  himself  had  planned.  The  delay  was 
due  to  the  coaling  of  his  ship,  the  Rotterdam,  which 
could  not  be  accomplished  on  schedule  time. 
Although  he  went  on  board  promptly  after  his  arrival 
from  Paris  Sunday  morning,  the  ship  did  not  lift 
her  anchors  until  1.30  o'clock  Monday  afternoon. 
A  favorable  impression  appears  to  have  been  made 
by  a  statement  that  Mr.  Lansing  issued  just  before 
leaving  Paris  for  Brest.  He  laid  special  emphasis 
upon  the  idea  that  "the  signing  of  the  German  treaty 
would  not  bring  tranquility  to  the  world,  nor  settle 
several  disturbing  problems."  While  admitting  that 
the  treaty  was  not  all  that  might  have  been  desired, 
he  suggested  that  if  the  people  of  the  different  govern- 
ments that  are  expected  to  become  signatories  to  the 
treaty  in  due  time  will  stand  behind  their  officials 
and  the  treaty,  "the  world  will  be  put  right  again." 
Upon  the  first  and  somewhat  cursory  reading  Mr. 
Lansing's  statement  was  regarded  by  some  as  pessi- 
mistic, but  he  was  said  to  have  asserted  that  such 
a  construction  should  not  be  placed  upon  it.  The 
opinion  was  expressed  that  his  frank  words  would 
"have  a  good  effect  in  Europe  in  counteracting  the 
impression  that  the  signing  of  the  treaty  means  the 
restoration  of  normal  conditions  instanter." 

On  Monday  the  very  day  that  the  American  Secre- 
tary of  State  set  sail  for  home  the  rumor  was  revived 
that  he  would  soon  resign.  In  one  Paris  dispatch 
that  was  made  public  here  Tuesday  morning  he  was 
spoken  of  as  a  "statesman  disappointed  and  dis- 
illusioned over  the  outcome  of  the  Peace  Conference." 
For  several  weeks  it  has  been  reported  that  he 
differed  with  President  Wilson,  particularly  over  the 
Shantung  provision  of  the  peace  treaty,  and  is  said 
to  have  declared  when  the  matter  was  under  active 
discussion  that  it  "holds  great  trouble  for  the  future." 
No  one  could  have  failed  to  recognize  that  for  many 
months  Mr.  Lansing's  position  has  been  embarrassing 
and  even  humiliating.  Not  the  least  of  the  trying 
features  of  the  situation  with  which  he  has  had  to 
contend  is  said  to  have  been  a  practiceon  the  part  of 
President  Wilson  of  seeking  counsel  from  Col.  E.  M. 
House  regarding  State  affairs  instead  of  his  Secretary 
of  State.  It  is  to  be  hoped  that  the  President's  new 
"open  door"  policy,  which  he  put  into  effect  this 
week,  will  include  the  members  of  his  official  family 
as  well  as  the  members  of  Congress,  whose  support 
for  the  peace  treaty  and  the  League  of  Nations  he 
is  eagerly  seeking.  Of  the  actual  relations  between 
the  President  and  his  Secretary  of  State  the  public 
has  no  definite  knowledge,  and  it  is,  of  course,  possible 
that  current  reports  of  differences  between  them  are 
entirely  baseless.  Mr.  Lansing,  in  his  personal  fare- 
well to  the  French  people,  attributed  his  inability 


to  remain  for  the  Victory  Day  celebration,  which 
took  place  the  very  day  his  ship  sailed  from  Brest, 
"to  the  demands  of  peace,"  which  he  declared  were 
"no  less  stern  than  those  of  war."  Speaking  more 
specifically,  he  said  that  the  "demands  of  peace" 
included  "the  ratification  of  the  treaty,  the  Franco- 
American  agreement  and  the  expansion  of  America's 
Department  of  Foreign  Affairs  to  meet  the  new 
problems  involved.  A  Paris  cablegram  yesterday 
morning  claimed  that  the  American  peace  delegation 
was  greatly  hampered  because  of  the  uncertainty  as 
to  what  action  the  American  Senate  would  take  on 
the  Peace  Treaty  and  the  League  of  Nations 
covenant. 


In  the  meagre  advices  that  have  been  received 
relative  to  happenings  at  the  Peace  Conference,  it 
was  made  clear  that  there  was  more  apprehension 
over  the  Italian  situation  than  over  perhaps  any 
other  problem  with  which  that  body  has  to  deal.  As 
early  as  a  week  ago  to-day,  however,  the  Italian 
Foreign  Minister,  Tittoni,  was  reported  in  a  Rome 
dispatch  to  have  expressed  the  opinion  in  the  course 
of  an  address  before  the  Chamber  of  Deputies  the 
day  before,  "that  the  negotiations  going  on  in  Paris 
would  lead  to  a  settlement  in  the  course  of  the  next 
week,"  and  added  that  "he  hoped  at  that  time  to 
tell  the  country  everything."  Signor  Tittoni  is  also 
head  of  the  Italian  peace  delegation.  He  returned 
to  Paris  last  Sunday,  after  having  conferred  with  his 
Government.  In  a  special  cablegram  from  Paris 
the  same  day  the  Italian  problem  was  still  character- 
ized as  "grave."  Conditions  in  Italy,  however, 
apparently  have  improved  materially.  Nothing  was 
heard  during  the  early  part  of  the  week  at  least  that 
indicated  a  continuance  of  the  recent  serious  disturb- 
ances in  many  important  centres  of  that  country. 
On  Monday  Fiume  was  reported  to  be  quiet  after 
the  recent  anti-French  outbreaks. 


On  Monday  Premier  Nitti  was  given  a  vote  of 
confidence  by  the  Italian  Chamber  of  Deputies,  the 
count  being  257  to  111.  He  informed  the  members 
that  the  Government  had  "taken  ample  measures  to 
preserve  order,  in  view  of  the  threat  of  a  general 
strike  throughout  the  country."  In  a  special  dis- 
patch from  Rome  it  was  declared  that  the  vote  of 
confidence  was  needed  by  the  Nitti  Ministry  and 
that  "it  came  in  good  time  to  give  the  new  Cabinet 
the  authority  and  prestige  it  needs  so  much  in  the 
present  disturbed  situation  of  the  Kingdom."  Pre- 
mier Nitti  himself,  it  was  observed,  "seems  to  be 
the  right  man  in  the  right  place.  He  is  kind  hearted 
and  amiable,  but  inflexible  whenever  the  safety  of 
the  country  is  at  stake." 

On  Tuesday  word  came  from  Rome  that  "almost 
2,200,000  soldiers  of  the  Italian  army  have  been 
demobilized  since  the  signing  of  the  armistice,"  and 
it  was  stated  also  that  "the  remaining  effectives  of 
the  Italian  army  in  service  approximate  2,000,000." 
Thomas  Nelson  Page,  American  Ambassador  to  Italy, 
arrived  in  New  York  Monday  evening  and  was 
quoted  as  conveying  the  impression  that  while  he 
had  not  resigned,  he  would  do  so  in  the  near  future, 
believing  that  "with  the  signing  of  the  Peace  Treaty 
I  felt  that  I  had  finished  my  war  duties  and  could 
come  home."  He  is  said  to  have  spoken  rather 
pessimistically  regarding  conditions  in  Italy,  "be- 
cause of  the  food  and  coal  shortages,"  but  to  have 
expressed  the  opinion  that  when  the  Italian  people 
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"get  back  to  labor  on  a  normal  basis  the  present 
rather  dark  picture  in  Italy  would  disappear." 
According  to  a  message  from  Rome  yesterday 
morning  several  branches  of  the  railway  service  had 
voted  not  to  strike  on  July  20  and  21. 


Really  the  most  important  development  in  Europe 
this  week,  following  the  signing  of  the  Peace  Treaty, 
was  the  lifting,  by  France,  Great  Britain  and  the 
United  States  of  the  ban  on  trade  with  Germany 
that  had  existed  during  the  war  and  since  the  signing 
of  the  armistice.  This  action  makes  it  possible  for 
Germany,  as  soon  as  she  can  raise  the  money  and 
secure  the  transportation,  to  begin  to  get  food  on 
her  own  account  from  foreign  sources,  and  raw  and 
manufactured  materials  and  other  supplies  so  sorely 
needed  for  reconstruction  purposes.  A  week  ago 
to-day  it  became  known  here  through  cable  advices 
from  Paris  that  the  day  before  Premier  Clemenceau, 
as  Chairman  of  the  Peace  Conference,  had  sent  a 
communication  to  Baron  von  Lersner,  head  of  the 
German  peace  delegation,  stating  "that  having  re- 
ceived official  notification  of  the  ratification  of  the 
Peace  Treaty,  the  Allied  and  Associated  Governments 
had  given  orders  that  the  blockade  of  Germany  should 
be  raised  to-day."  The  French  official  note  giving 
notice  of  the  resumption  of  trade  was  issued  last 
Saturday  and  was  made  effective  immediately.  The 
regulations  provide  that  "permits  be  obtained  for 
the  exportation  to  Germany  of  any  merchandise  on 
the  prohibited  list.  No  merchandise  originating  in 
or  coming  from  Germany  may  be  imported  into 
France  without  a  special  permit  from  the  Minister  of 
Finance  and  the  Minister  of  that  Department  of 
the  Government  particularly  interested  in  the 
products." 

Great  Britain  took  equally  prompt  action  with  a 
view  to  raising  the  blockade.  London  advices  stated 
that  the  Board  of  Trade  had  issued  general  licenses 
"under  trading  with  the  enemy  legislatidn,  authoriz- 
ing, with  certain  reservations,  the  resumption  of  trade 
with  Germany  and  German  Austria."  It  was  ex- 
plained that  "the  licenses  do  not  remove  the  existing 
restrictions  upon  the  payment  of  debt  and  the 
return  of  properties  due  or  deliverable  to  persons  in 
Germany  and  German  Austria,  with  respect  to  pre- 
war transactions."  According  to  the  understanding 
in  London  at  that  time,  Germany  will  send  a  charge 
d'affaires  there,  "but  that  no  German  Ambassador 
will  be  named  for  some  time." 

Tuesday  morning  word  was  received  here  from 
Washington  that  the  night  before  Acting  Secretary 
of  State  Polk  had  announced  "that  the  restrictions 
against  trade  and  communication  with  Germany 
under  the  provisions  of  the  Trading  With  the  Enemy 
Act  have  been  removed  b}r  a  general  enemy  trade 
license  issued  by  the  War  Trade  Board  section  of  the 
Department  of  State,  effective  July  14."  (Last 
Monday)  It  was  explained  that  "this  general  license 
is  a  'blanket  license,'  and  in  effect  simply  removes 
trade  with  Germany  from  the  terms  of  the  Trading 
With  the  Enemy  Act,"  and  it  was  asserted  also  that 
"individual  licenses,  or  licenses  covering  any  ship- 
ment are  not  necessary."  As  a  natural  result  of  the 
lifting  of  the  trade  ban,  Berlin  advices  stated  that 
"a  sharp  decline  in  food  prices  is  reported  from  all 
sections  of  Germany"  and  it  was  added  that  the  "most 
marked  declines  are  in  the  Rhenish  zone  of  occupa- 
tion, where  the  drop  has  been  from  30  to  60%." 


Undoubtedly  three  of  the  most  undesirable  in- 
dividuals in  public  life  in  Europe  with  whom  the 
Peace  Conference  authorities  have  had  to  deal  are 
Bela  Kun,  head  of  the  Communist  Government  in 
Hungary,  and  Lenine  and  Trotzky,  who  have  been 
trying  to  keep  a  Bolshevist  Government  going  in 
Russia.  If  all  three  could  be  removed  from  their 
present  official  positions  and  from  the  scenes  of 
activity  in  their  respective  countries,  the  problems 
of  the  Peace  Conference  leaders  would  be  simplified 
greatly.  A  week  ago  Marshal  Foch  and  repre- 
sentatives of  Czecho-Slovakia  and  Jugo-Slavia  ap- 
peared before  the  Supreme  Council  of  the  Peace  Con- 
ference for  a  discussion  of  the  advisability  of  be- 
ginning military  operations  against  Bela  Kun's 
forces.  The  different  representatives  were  asked 
to  present  the  matter  to  their  governments  and  to 
ascertain  to  what  extent  they  would  participate 
in  such  an  undertaking.  On  Tuesday  it  was  re- 
ported from  Paris  that  "the  Allied  and  Associated 
Powers  to-day  joined  in  a  wireless  message  to  Bela 
Kun  declaring  that  they  cannot  enter  into  a  dis- 
cussion with  him  until  he  has  carried  out  the  con- 
ditions of  the  armistice."  A  Vienna  dispatch  the 
same  day  asserted  that  the  Communists  were  utiliz- 
ing every  means  possible  "to  outwit  the  blockade 
of  Hungary,"  and  to  this  end  were  reported  to  be 
"using  airplanes  and  automobiles  to  bring  in  their 
supplies."  On  Wednesday  a  report  was  said  to  have 
been  received  in  Milan  from  Vienna  which  declared 
that  General  Franchet  d'Esperey,  commander-in- 
chief  of  the  Allied  armies  in  the  Near  East,  had 
"delivered  an  ultimatum  to  Bela  Kun,  demanding 
the  immediate  resignation  of  the  Hungarian  Soviet 
Ministry  in  favor  of  a  free  government  elected  by 
popular  vote."  A  copy  of  a  message  which  Lenine 
is  said  to  have  sent  to  Bela  Kun  recently  by  airplane 
has  come  into  the  possession  of  the  Council  of  Five 
of  the  Peace  Conference.  In  this  document  the 
Russian  Soviet  leader  urged  his  brother  Soviet  in 
Hungary  "to  persevere  in  his  war  with  the  En- 
tente." 

A  Paris  dispatch  Wednesday  afternoon  stated  that 
the  American  delegation,  "before  going  on  record  in 
the  present  discussion  of  the  Hungarian  situation," 
had  decided  to  refer  the  matter  to  President  Wilson 
for  decision  and  instructions.  According  to  a  cable- 
gram from  Vienna  Thursday  morning,  General 
Boehm,  commander  of  the  Bela  Kun  forces,  was  in 
prison,  and  that  "a  crisis  in  the  Hungarian  Soviet 
Government  existed."  It  was  even  claimed  that 
Bela  Kun  was  contemplating  flight.  This,  by  the 
way,  is  not  a  new  report,  as  it  has  appeared  from 
various  sources  rather  frequently  in  recent  weeks. 
Paris  advices  Thursday  morning  claimed  that  the 
Supreme  Council  of  the  Peace  Conference  was  "be- 
coming more  and  more  concerned  over  the  situation 
in  Bolshevist  Hungary  and  Bolshevist  Russia,"  and 
in  fact,  it  was  asserted  that  they  were  "a  present 
menace  to  the  restoration  of  complete  peace,  with 
which  the  Allied  Powers  must  deal  immediately." 
The  Council  was  said  to  be  preparing  to  prevent  the 
sections  of  Hungary  controlled  by  Bela  Kun  and  those 
of  Russia  dominated  by  Lenine,  from  trading  with 
the  outside  world.  This  was  regarded  as  the  most 
effective  way  of  handling  those  troublesome  situa- 
tions, inasmuch  as  it  was  estimated  that  a  military 
force  of  at  least  200,000  would  be  required  to  combat 
the  Bela  Kun  forces  successfully.  It  was  point ed 
out  that  the  raising  of  that  number  of  soldiers  for 
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that  purpose  would  be  impossible  at  this  time.  In 
opposition  to  this  view  of  the  situation,  so  far  as 
Russia  was  concerned,  a  report  was  received  from 
London  on  Thursday  morning  that  the  Allied  block- 
ade against  that  country  might  be  lifted  at  any  time. 
Announcement  was  made  in  a  Paris  cablegram  yester- 
day morning  that  the  Peace  Conference  authorities 
had  received  advices  "from  reliable  sources  in 
Vienna"  that  Bela  Kun  had  been  ousted  and  that 
"Budapest  was  in  disorder."  According  to  the 
advices  "Herr  Boehm  and  Herr  Lander  have  taken 
over    control    of    the    Communist    Government." 

The  late  cablegrams  from  Paris  last  evening 
reported  that  the  Supreme  Council  of  the  Peace 
Conference  was  again  considering  Allied  intervention 
in  Hungary,  "where  military  action  seems  the  only 
means  to  end  a  situation  dangerous  for  Rumania 
and  Poland."  In  a  Berlin  dispatch,  also  received 
here  last  evening,  it  was  claimed  that  Count  Michael 
Karolyi,  former  President  of  the  Hungarian  Republic, 
had  arrived  in  Italy  and  would  proceed  to  America. 


In  a  dispatch  from  Paris  it  was  claimed  that  the 
Bulgarian  peace  delegates  would  leave  Sofia  for  Paris 
Thursday  and  arrive  in  the  latter  centre  July  25. 
The  reparation  bill  to  be  paid  by  Bulgaria  to  the 
Allies  is  expected  to  be  between  1,000,000,000  and 
2,000,000,000  francs,  according  to  a  Paris  cablegram 
last  evening.  It  was  stated  also  that  "the  peace 
treaty  with  Bulgaria  was  nearly  completed  to-day." 
According  to  this  message  also,  July  29  has  been 
fixed  "as  the  date  on  which  representatives  of  Holland 
and  Belgium  will  meet  delegates  of  the  five  great 
Powers  in  Paris  and  begin  work  on  the  revision 
of  the  Treaty  of  1839." 


There  was  further  discussion  in  Great  Britain, 
France  and  Germany  of  the  probabilities  of  the  former 
German  Emperor  being  tried  by  an  international 
tribunal.  A  week  ago  London  cablegrams  declared 
that  "predictions  that  the  project  to  bring  the  former 
German  Emperor  to  trial  in  England  will  be  aban- 
doned, are  growing,  in  view  of  the  almost  unanimous 
opposition  of  the  newspapers  of  all  parties."  In 
fact,  it  was  declared  that  "virtually  all  the  leading 
papers,  with  the  exception  of  the  Northcliff  press, 
are  denouncing  the  plan."  An  uncertain  factor  in 
the  whole  proposal  has  been,  and  still  is,  the  attitude 
of  Holland  toward  a  demand  of  the  Allies  to  surrender 
the  fugitive.  On  this  point  the  advices  have  been 
extremely  conflicting  and  altogether  unofficial.  A 
special  cablegram  received  from  The  Hague  on 
Tuesday  declared  that  apparently  the  prevailing 
opinion  was  that  "Holland  should  not  deliver  the 
former  Kaiser,  if  it  is  at  all  possible  to  escape  the 
pressure."  It  was  added,  however,  that  the  opinion 
also  prevailed  that  "the  former  Kaiser  should  be 
requested  to  move  from  Dutch  soil."  The  same  day 
a  despatch  came  from  Berlin  which  said  that  the 
"Tageblatt"  declared  it  had  learned  that  "the  Allied 
and  Associated  Powers  will  not  ask  Holland  to  give 
up  the  former  Emperor  William  for  trial,  but  that 
they  will  request  Germany  to  demand  from  Holland 
that  he  be  delivered  up."  According  to  that  paper 
also  "1G7  persons  will  be  asked  for,  including  leading 
generals,  other  commanders,  etc."  On  Wednesday 
the  claim  was  set  up  in  a  special  Berlin  cablegram  to 
a  prominent  New  York  newspaper  that  the  Pan- 
■Germans  and  Militarists  were  making  great  headway 
in  a  movement  to  save  the  former  Kaiser  from  extra- 


dition from  Holland  and  from  trial  by  the  Allies. 
A  Paris  despatch  on  Wednesday  said  that  "the 
question  of  the  future  fate  of  the  former  German 
Emperor  was  discussed  to-day  by  the  Inter-Allied 
Committee  on  War  Responsibility,"  but  it  was 
added  that  "no  demand  concerning  William  Hohen- 
zollern  hasyet  been  made  to  the  Dutch  Government." 
Still  another  special  message  stated  that  the  former 
Emperor  and  his  wife  were  reported  to  be  unwell, 
he  suffering  from  a  severe  cold  and  she  with  heart 
trouble.  Paris  heard  last  evening  that  the  "Nord- 
deutsche  Allegemeine,"  a  supporter  of  the  old  Im- 
perial Government,  claimed  to  have  information 
that  "Holland  will  consent  to  the  extradition  of 
Ex-Emperor  William."  Although  reported  better  of 
his  cold,  the  advices  from  Amerongen  stated  that  he 
was  still  in  bed,  upon  the  advice  of  his  physicians. 

As  the  week  advanced  the  advices  from  Berlin 
and  Weimar  indicated  that  the  Socialist  Party  now 
in  power  in  Germany  was  gradually  losing  strength. 
It  was  declared  in  one  dispatch  that  the  so-called 
Orthodox  Socialists  had  reached  the  apex  of  their 
strength  and  that  henceforth  the  drift  of  the  thought- 
ful people  who  had  been  inclined  to  follow  the 
Socialist  leaders  would  be  toward  greater  conserva- 
tism. Count  von  Bernstorff  was  reported  as  having 
written  an  article  for  a  Berlin  paper  in  which  he  urged 
the  Germans  to  withdraw  from  socialism,  because  of 
the  opposition  in  the  United  States  to  that  movement, 
and  in  every  other  way  to  court  the  favor  of  this 
country.  He  called  special  attention  to  the  fact 
that  in  America  alone  may  be  found  the  money  needed 
for  reconstruction  in  Germany  and  added  that  the 
people  of  this  country  are  likely  to  champion  the 
League  of  Nations  more  ardently  than  those  of  any 
European  power.  He  made  it  clear  that  Germany 
should  do  all  in  its  power  to  secure  membership  in 
the  League  of  Nations  and  to  this  end  should  en- 
deavor to  secure  the  friendship  of  President  Wilson, 
whom  he  declared  is  the  leading  champion  of  that 
proposal. 


An  echo  of  the  Saar  Valley  controversy  about 
which  so  much  was  said  in  the  earlier  days  of  the 
Peace  Conference  was  heard  this  week  through  a 
request  from  the  Germans  for  the  appointment,  by 
the  French  Government,  of  a  "commission  on  the 
question  of  the  exploitation  of  the  Saar  Basin."  An 
interesting  report  came  from  Paris,  also  on  Wednes- 
day, that  "Germany  is  preparing  to  offer  to  rebuild 
the  destroyed  cities  of  Northern  France  with  her 
own  workmen,  but  according  to  French  stipulations, 
as. part  of  her  reparation  payment."  Vienna  sent 
word  that  Count  von  Brockdorff-Rantzau  had  been 
"accepted  by  the  Government  as  German  Minister 
to  Austria."  About  mid-week  a  cablegram  was 
received  from  Berlin  stating  that  the  railway  and 
tramway  strike  in  that  city  had  come  to  an  end  after 
a  fortnight's  duration,  "with  the  practical  defeat  of 
the  strikers,"  but  that  "elsewhere  the  danger  of 
further  strikes  is  growing." 


Further  details  were  received  of  Matthias  Erz- 
berger's  plan  for  raising  large  additional  sums  of 
money  by  taxation.  He  was  reported  to  have  issued 
a  statement  which  set  forth  that  a  tax  of  10%  would 
be  levied  on  fortunes  of  5,000  to  50,000  marks;  12% 
on  100,000  marks;  21%  on  200,000  marks;  45%  on 
1,000,000  marks,  and  65%  on  fortunes  over  3,000,000 
marks.     The  plan  was  said  to  allow  30  years  for  the 
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payment  of  the  taxes,  the  first  installment  falling 
due  next  January.  At  a  conference  in  Weimar  last 
Sunday  Herr  Erzberger  discussed  his  financial  and 
taxation  plans  with  the  Finance  Ministers,  Premiers 
and  diplomatic  representatives  of  the  different  States, 
and  with  Professor  Hartmann,  the  Austrian  Minister 
to  Germany.  The  advices  received  toward  the  close 
of  the  week  represented  that  Herr  Erzberger  has 
become  extremely  unpopular  throughout  Germany 
and  that  his  financial  and  taxation  plans  were  re- 
garded as  visionary  and  improbable  of  adoption. 
In  fact,  it  was  declared  that  his  Government  could 
not  last  very  much  longer. 


On  Wednesday  it  was  claimed  in  a  wireless  message 
from  Paris  that  "from  present  indications  it  will  not 
be  long  before  the  Allied  Powers  formally  recognize 
the  Kolchak  Government  and  other  bodies  in  Russia 
that  are  engaged  in  war  against  the  Bolshevist 
authoritiy."  The  author  of  the  message  admitted, 
however,  that  the  Peace  Conference  authorities  "are 
not  ready  to  take  that  course  yet."  Thursday  morn- 
ing, according  to  a  London  cablegram,  Admiral 
Kolchak  had  met  with  a  reverse  in  the  capture  of 
Ekaterinburg  by  the  Bolsheviki.  This  place  is  the 
centre  of  the  Ural  mining  region  and  has  been  one  of 
the  main  supply  towns  of  Admiral  Kolchak's  army. 
Attention  was  called  to  the  fact  that  if  the  report  is 
true  "the  Kolchak  forces  have  lost  their  last  impor- 
tant  base   north   of  the   Trans-Siberian   Railway." 


Yesterday  Premier  Clemenceau  conferred  with 
representatives  of  the  National  Federation  of  Labor 
"to  prevent  the  general  strike  proposed  for  July  21 
as  a  protest  against  the  maintenance  of  Allied  troops 
in  Russia."  This  strike  is  only  a  part  of  an  interna- 
tional labor  movement  planned  for  July  21  and  July 
22  in  Europe.  The  Premier  appeared  before  a  com- 
mittee of  the  Chamber  of  Deputies  and  in  the  course 
of  a  discussion  of  the  Peace  Treaty,  declared  to  the 
members  that  the  safety  of  France  is  guaranteed 
by  its  terms. 

The  most  interesting  political  announcements  in 
Great  Britain  had  to  do  with  the  beginning  of  a 
movement  for  the  establishment  of  a  permanent 
Coalition  or  Centre  Party.  According  to  the  "Daily 
Mail,"  the  idea  was  launched  by  Colonel  Winston 
Churchill,  Secretary  for  War,  at  a  private  dinner  in 
London  Tuesday  night.  The  opinion  prevailed  that 
in  advocating  the  organization  of  such  a  party  he 
was  really  speaking  for  Lloyd  George.  The  account 
stated  that  the  War  Secretary  had  just  returned  from 
a  visit  to  the  Prime  Minister,  at  his  country  place, 
and  that  he  spoke  "as  a  disciple  of  the  Great  Com- 
moner." In  his  address  "He  reviewed  the  old  poli- 
tical differences  and  emphasized  the  need  for  the 
continued  combination  of  the  moderate  elements 
among  the  Unionists  and  the  Liberals  to  preserve 
what  had  been  won  in  the  war."  He  was  reported 
to  have  placed  special  emphasis  on  the  idea  that  this 
must  be  done  "for  the  purpose  of  fighting  Bolshe- 
vism." The  opinion  was  said  to  have  prevailed 
among  the  diners,  who  included  more  than  100  mem- 
bers of  the  House  of  Commons,  that  Lloyd  George 
would  lead  the  new  Centre  Party.  Lord  Birkenherd, 
in  his  speech,  gave  a  word  of  warning  "that  the 
Coalition  must  not  overlook  the  possibility  of  a 
Labor  Government." 


Throughout  the  week  one  of  the  chief  topics  of 
discussion  in  British  industrial  and  labor  circles  was 
the  advance  of  6  shillings  a  ton  in  the  price  of  coal 
recently  proposed  by  the  Government.  Trade  union- 
ists declared  that  it  was  "merely  a  political  trick  of 
the  Coalition  Government  to  head  off  the  nationali- 
zation of  the  mines."  Those,  on  the  other  hand, 
who  are  strongly  opposed  to  nationalization  of  in- 
dustries and  public  utilities  in  Great  Britain,  de- 
clared that  every  experiment  in  that  direction 
by  the  British  Government  has  resulted  in  heavy 
losses.  Special  mention  was  made  of  the  postal 
service,  the  railways,  the  telephones  and  even 
of  some  industries  "that  supply  the  daily  bread  of 
the  nation,"  which,  it  was  alleged,  "are  drawing  one 
million  pounds  every  week  from  the  taxpayers' 
pockets."  Discussing  the  coal  situation  more  speci- 
fically the  suggestion  was  made  that  "coal  is  the 
very  root  of  Great  Britain's  prosperity,"  and  the 
assertion  was  made  that  production  is  falling  off,  in 
spite  of  the  release  of  more  skilled  labor  from  military 
service.  At  the  beginning  of  the  week  the  opin- 
ion was  expressed  in  London  advices  that  the  ad- 
vance in  the  price  of  coal  might  start  a  nation-wide 
strike. 

What  is  known  as  the  coal  miners'  bill  was  discussed 
in  Parliament  on  Monday.  Speaking  on  the  measure 
in  the  House  of  Commons  that  evening,  Sir  Auckland 
Geddes  asserted  that  not  only  was  the  proposed 
advance  necessary,  but  that  it  "might  have  to  be 
9  shillings  2  pence  unless  England  could  maintain 
her  markets  and  prices  for  export  in  the  face  of  Amer- 
ican competition  and  the  rise  of  oil,  and  improve  her 
output."  The  debate  was  said  to  have  been  "full 
of  dramatic  surprises."  Members  of  the  House  who 
are  large  mine  owners  declared  most  emphatically 
that  they  would  never  submit  to  the  nationalization 
of  their  mines.  As  a  result  of  the  discussion  the 
Government  decided  to  postpone  for  five  days  the 
putting  into  effect  of  the  6-shilling  advance,  "pending 
an  effort  to  effect  an  agreement  between  the  con- 
tending interests."  Robert  Smillie,  President  of  the 
Miners'  Federation,  in  an  address  to  the  members  at 
Res  wick,  England,  on  Tuesday,  intimated  that  a 
strike  would  be  called  if  the  Coalition  Government 
did  not  carry  out  its  alleged  pledge  to  nationalize  the 
mines.  A  cablegram  received  yesterday  morning 
quoted  him  as  saying,  on  the  other  hand,  that  the 
Miners'  Federation  would  co-operate  with  the  Gov- 
ernment if  it  "would  put  into  operation  the  economies 
in  the  coal  industry  suggested  in  the  first  report  of 
Justice  Sankey,  and  also  introduce  legislation  for  the 
nationalization  of  coal  mines."  The  conference 
decided  by  an  overwhelming  vote  not  to  give  the 
pledge  asked  for  by  Andrew  Bonar  Law  in  the 
debate  on  the  coal  question  in  the  House  Monday 
night.  This  pledge  called  for  a  continuance  of  the 
operation  of  the  mines,  on  the  condition  that  "the 
Government  would  accept  the  suggestion  of  William 
Brace,  President  of  the  South  Wales  Miners'  Federa- 
tion, that  a  committee  of  inquiry  be  appointed  and 
that  the  6-shilling  increase  in  the  price  of  coal  be 
postponed  for  three  months." 


Thursday  Chancellor  of  the  Exchequer  Austen 
Chamberlain  made  the  first  official  announcement 
of  the  total  subscriptions  to  the  recent  British 
Victory  Loan.  He  informed  the  members  of  the 
House  of  Commons  that  the  grand  total  was  £708,- 
000,000,  of    which  £539,000,000  was  new  money. 
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These  figures  fell  considerably  below  the  estimates 
said  to  have  been  made  in  London  early  in  the  week, 
that  appeared  in  advices  received  here  Tuesday 
morning.  At  that  time  it  was  believed  that  the  total 
would  exceed  £1,000,000,000,  of  which  British  banks 
were  reported  to  have  taken  £100,000,000.  Among 
the  large  investments  by  the  banks  themselves  were 
said  to  have  been  the  following:  Lloyds,  £16,500,000; 
London  County,  Westminster  and  Paris,  £15,750,- 
000;  Barclays  £14,000,000;  London  City  Joint  & 
Midland  £12,000,000,  and  the  London  Provincial  & 
South  Western  £12,000,000.  Following  the  closing 
of  the  lists  for  the  Victory  Loan,  large  offerings  of 
corporate  securities  are  looked  for.  The  market  for 
industrial  shares  was  depressed  by  the  proposed 
advance  of  6  shillings  a  ton  in  the  price  of  coal.  The 
hope  was  expressed,  however,  that  it  might  be 
averted.  Otherwise  the  steel  manufacturers  declared 
that  they  would  not  be  able  to  meet  American  com- 
petition. 


British  revenue  returns  for  the  week  ending  July 
12  showed  a  falling  off  and  there  was  a  deficit  in  the 
Exchequer  balance  of  £208,000.  This,  however,  was 
due  to  the  heavy  re-payments  of  Treasury  bills,  these 
reaching  £86,851,000.  The  week's  expenditures 
amounted  to  £16,726,000  (against  £19,533,000  for 
the  week  ended  July  5),  while  the  total  outflow,  in- 
cluding Treasury  bills  repaid,  and  other  items,  aggre- 
gated £123,812,000,  against  £138,149,000  last  week. 
Receipts  from  all  sources  were  £123,604,000,  as 
compared  with  £138,719,000  a  week  ago.  Of  this 
total,  revenues  contributed  £22,911,000,  against 
£21,581,000,  and  savings  certificates  £2,400,000, 
against  £1,500,000.  Other  debt  brought  in  £1,066,- 
000,  against  £2,468,000,  while  from  advances  a  total 
of  £93,650,000  was  received,  in  comparison  with 
£85,600,000  the  week  before.  Receipts  on  account 
of  Treasury  bills  were  £3,577,000.  This  with  the 
continued  heavy  repayments  has  further  reduced  the 
total  volume  of  Treasury  bills  outstanding  to  £682,- 
209,000,  although  temporary  advances  outstanding 
have  reached  a  total  of  £939,467,000,  an  increase  of 
the  week  of  £74,630,000.  The  Exchequer  balance 
now  stands  at  £6,002,000,  as  compared  with  £6,210,- 
000  the  week  previous. 

On  Tuesday  news  was  received  by  cable  that  the 
issue  of  British  Treasury  bills  had  been  resumed, 
and  that  this  announcement  had  been  hailed  with 
keen  satisfaction  by  the  discount  market  which  has 
been  sadly  in  need  of  bills  since  the  suspension  of  the 
sale  of  Treasury  bills  at  the  end  of  May.  It  is  also 
expected  that  this  will  serve  to  reduce  temporary 
advances  outstanding  from  their  wholly  unprece- 
dented total.  It  is  stated  that  these  advances  con- 
stitute one  of  the  worst  forms  of  credit  inflation. 
The  new  issue,  which  includes  three  months  bills  at 
3%%,  six  months  at  3^%  and  yearly  bills  at  4%, 
are  now  on  sale  daily  at  the  Bank  of  England  at  these 
fixed  rates,  which  compare  with  3>£%  for  previous 
three  and  six  months  bills.  The  movement^has 
caused  a  general  stiffening  of  rates  all  around. 

No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5^%  in 
Switzerland;  6%  in  Sweden,  Norway  and  Petrograd, 
and  4^%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  has  been  advanced  to  3  7-16@ 
%y2%  for  sixty  days,  against  3*4%,  and  3  9-16@ 


%bA%  for  ninety  days,  against  3^g%  last  week. 
Money  on  call  in  London  is  also  firmer,  being  quoted 
at  2%%,  which  compares  with  2%%  a  week  ago. 
As  far  as  we  have  been  able  to  ascertain,  no  reports 
have  been  received  by  cable  of  open  market  rates  at 
other  centres. 


A  further  increase  was  shown  in  gold  by  the  Bank 
of  England,  though  the  amount  was  small,  only 
£33,230.  Total  reserves,  however,  showed  an  ex- 
pansion of  £732,000,  note  circulation  having  been 
reduced  £699,000.  Deposits,  that  is,  "other"  de- 
posits, and  Government  securities,  registered  almost 
sensational  declines — £92,593,000  in  the  case  of  the 
former  and  £92,255,000  for  the  latter — so  that  the 
proportion  of  reserves  to  liabilities  was  sharply  ad- 
vanced and  is  now  20.54%,  as  against  12.30%  a  week 
ago  and  17.10%  last  year.  The  highest  percentage 
thus  far  this  year  was  20.85%  in  the  week  of  Feb.  20, 
while  the  lowest  was  11%  on  Jan.  2.  Public  deposits 
were  increased  £119,000,  while  loans  (other  securi- 
ties) showed  a  contraction  of  £929,000.  The  Bank's 
stock  of  gold  on  hand  aggregates  £88,703,675,  as 
against  £66,498,872  a  year  ago  and  £53,192,550  in 
1917.  Reserves  now  stand  at  £28,257,000,  com- 
paring with  £29,580,097  in  1918  and  £31,125,125 
the  year  previous.  Circulation  is  now  £78,916,000. 
Last  year  the  total  was  £55,368,775,  and  in  1917 
£39,517,425.  Loans  total  £82,405,000,  in  compari- 
son with  £105,527,950  and  £112,664,895  one  and 
two  years  ago,  respectively.  Clearings  through  the 
London  banks  for  the  week  total  £604,790,000,  as 
against  £672,480,000  a  week  ago  and  £403,634,000  in 
the  corresponding  week  of  last  year.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.              1918.              1917.  1916.  1915. 

July  16.         July  17.         July  18.  July  19.  July  21. 

£                       £                       £  £  £ 

Circulation 78,916,000     55,368,775     39,517,425  35,960,240  33,774,310 

Public  deposits 24,914,000     38,212,040     47,755,170  58,068,078  109,226,335 

Other  deposits 112,622,000  134,797,874  124,711,196  86,443,050  134,620,428 

Government secur's.  34,690,000     55,777,632     45,487,661  42,188,185  53,157,910 

Other  securities 82,405,000  105,527,950  112,664,895  80.788,352  164,567,210 

Reserve  notes  &  coin  28,257,000     29,580,097     31,125,125  39,440,893  44,101,916 

Coin  and  bullion...  88,703,675     66,498,872     53,192,550  56,951,133  59,426,226 
Proportion  of  reserve 

toliabilities 20.54%           17.10%           18.62%  27.25%  18.13% 

Bank  rate 5%                 5%                 5%  6%  5% 


The  Bank  of  France  reports  a  further  gain  of  10,- 
237,560  francs  in  its  gold  item  this  week.  The  Bank's 
aggregate  gold  holdings  now  amount  to  5,566,289,585 
francs,  comparing  with  5,430,714,767  francs  last 
year  and  with  5,296,117,673  francs  the  year  before; 
of  these  amounts  1,978,278,416  francs  were  held 
abroad  in  1919,  2,037,108,484  francs  in  1918  and 
2,035,808,966  francs  in  1917.  During  the  week, 
Treasury  deposits  were  augmented  to  the  extent 
of  16,498,423  francs.  Bills  discounted,  on  the  other 
hand,  fell  off  27,647,965  francs,  advances  decreased 
6,922,492  francs,  while  general  deposits  were  reduced 
125,899,076  francs.  Note  circulation  took  a  favor- 
able turn,  a  contraction  of  3,109,700  francs  being 
registered,  contrasting  with  the  large  expansion  of 
nearly  566,000,000  francs  recorded  during  the  two 
preceding  weeks.  The  total  amount  of  notes  in 
circulation  now  aggregates  35,004,713,280  francs 
comparing  with  29,111,095,595  francs  at  this  time  im 
1918,  and  with  20,204,703,640  francs  in  1917.  In 
1914,  just  prior  to  the  outbreak  of  war,  the  amoun 
outstanding  was  but  6,683,184,785  francs.  Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  correspondin  g 
dates  in  1918  and  1917  are  as  follows: 
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BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes  Status  as  of 

for  Week  July  17  1919.      July  18  1918.     July  19  1917. 
Gold  Holdings —          Francs.  Francs.  Francs.  Francs. 

In  France Inc.     10,237,500  3,588,011,169     3,393,606,282     3,260,308,707 

Abroad No  change  1,978,278,416     2,037,108,484     2,035,808,966 

Total Inc.      10,237,560  5,566,289,585 

Silver... j     (At  last  acc'ts)        301,999,201 

Bills  discounted. ..Dec.    27,647,965        791.242.0S7 

Advances Dec.      6,922,492  1,268,337,173 

Note  circulation  ..Dec.      3,109,700  35,004,713,2SO 
Treasury  deposits-lnc.     16,498,423         150,821,451 

General  deposits. .Dec.  125,899,076  3,055,502,417 


5,430,714,767 
269,949,372 

1,129,084,935 

926,765, 5S3 

29,111,095,595 

172,409,470 

3,S96,644,104 


5,296,117,673 
261,485,271 
563,483,789 

1,144,129,940 

20,204,703,640 

127,166,988 

2,536,810,917 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  July  7,  shows  further  drastic  changes, 
•  chief  among  which  may  be  mentioned  a  decline  in 
bills  discounted  of  3,791,227,000  marks  and  a  reduc- 
tion in  deposits  of  4,585,388,000  marks.  Total  coin 
and  bullion  was  again  reduced,  this  time  1,877,000 
marks  and  gold  1,874,000  marks.  Treasury  notes 
declined  56,602,000  marks,  and  notes  of  other  banks 
671,000  marks.  There  were  increases  of  448,000 
marks  in  advances,  9,822,000  marks  in  investments 
and  653,924,000  marks  in  other  liabilities.  Other 
securities  registered  a  contraction  of  246,281,000 
marks,  while  note  circulation  was  contracted  150,- 
924,000  marks.  The  Bank  reports  its  stock  of  gold 
on  hand  at  1,114,529,000  marks,  which  compares 
with  2,346,420,000  marks  a  year  ago  and  2,457,- 
460,000  marks  in  1917.  Note  circulation  is  now 
29,345,850,000  marks.  Last  year  the  total  was  12,- 
569,700,000  and  the  year  preceding  8,717,100,000 
marks. 

According  to  advices  received  by  the  State  Depart- 
ment at  Washington,  it.  is  learned  that  while  Germany 
increased  her  stock  of  gold  during  the  war,  she  lost 
the  sum  of  about  610,000,000  marks  between  Jan.  1 
and  May  7  of  this  year,  chiefly  as  a  result  of  repara- 
tions made  to  Belgium  and  Rumania  for  gold  ap- 
propriated from  those  countries,  and  by  shipments  to 
neutral  countries  for  the  purchase  of  food.  Reports 
from  London  state  that  the  Reichsbank  has  fixed  the 
commercial  price  of  fine  gold  at  9,000  marks  per  kilo. 
Before  the  war  the  price  was  2,790  marks  per  kilo. 
In  terms  of  marks  this  would  indicate  that  the  price 
of  gold  has  risen  6,210  marks  per  kilo,  or  2223^%, 
while  taking  the  gold  for  a  basis  and  computing  the 
depreciation  in  the  price  of  marks,  it  shows  a  decline 
of  69%,  which  about  approximates  the  fall  in  German 
bills  of  exchange  and  currency  notes,  as  quoted  in 
European  neutral  markets  where  dealings  in  such 
bills  are  being  carried  on. 

Some  improvement  was  shown  in  last  week's 
bank  statement  of  New  York  Clearing  House  mem- 
bers, issued  on  Saturday,  and,  as  had  been  expected, 
the  return  of  funds  to  the  banks  brought  about  more 
normal  conditions,  though  there  were  also  increased 
borrowings  at  the  Reserve  Bank.  The  increase  in 
loans  was  $25,392,000,  following  over  100  million 
expansion  the  previous  week  and  the  total  of  loans, 
discounts,  &c,  is  the  third  largest  on  record,  having 
been  exceeded  only  in  the  weeks  of  June  7  and  June 
14  and  aggregates  $5,036,825,000.  Net  demand 
loans  were  expanded  $21,025,000,  to  $4,063,560,000 
(Government  deposits  of  $227,752,000  deducted), 
and  net  time  deposits  increased  $4,630,000,  to 
$174,295,000.  Increases  were  shown  this  week  in 
nearly  all  of  the  reserve  items,  cash  in  own  vaults 
(members  of  the  Federal  Reserve  Bank)  gaining 
$11,437,000,  to  $104,409,000  (not  counted  as  re- 
serve), while  reserves  in  the  Reserve  Bank  of  mem- 
ber banks  expanded  $30,448,000,  to  $549,208,000. 
Reserves  in  own  vaults,  however,  (State  banks  and 


trust  companies)  registered  a  decline  of  $403,000,  to 
$11,714,000.  Reserves  in  other  depositories  (State 
banks  and  trust  companies)  were  reduced  $894,000, 
to  $10,585,000.  In  the  case  of  aggregate  reserves 
there  was  an  expansion  of  $29,151,000,  which  brings 
the  total  to  $571,507,000,  and  compares  with  $504,- 
146,000  in  the  same  week  of  1918.  Surplus  reserves 
showed  a  gain  of  $26,654,570,  a  recovery  of  about  half 
the  loss  of  the  preceding  week ,  so  that  the  total  of  excess 
reserves  now  stands  at  $33,088,270,  against  $6,- 
433,700  last  week  and  $145,478,440  a  year  ago. 
The  figures  given  for  surplus  reserves  are  on  the  basis 
of  the  legal  reserve  of  13%  for  member  banks  of 
the  Federal  system,  but  not  including  cash  in  vaults 
held  by  the  member  banks  which  amounted  last 
Saturday  to  $104,409,000.  The  bank  statement  in 
more  complete  form  will  be  found  on  a  later  page 
of  the  "Chronicle." 

The  most  striking  feature  of  the  local  money  mar- 
ket has  been  the  advance  to  8%  for  60rday  loans  on 
"all  industrial"  collateral.  Of  course,  in  this  State 
6%  is  the  maximum  legal  rate,  but  it  is  understood 
that  the  excess  charge,  ranging  from  Y2  of  1%  to 
2%,  has  been  covered  by  a  so-called  "service  fee." 
Stock  Exchange  houses  were  reported  to  have  bid 
rather  freely  for  60-day  accommodations  as  high  as 
8%,  and  it  was  stated  toward  the  end  of  the  week 
that  several  million  dollars  had  been  loaned  at  that 
figure.  A  Stock  Exchange  firm  that  was  asked  to 
renew  a  60-day  loan  at  8%  declined  to  do  so  and  paid 
off  the  obligation.  Information  came  from  trust- 
worthy sources  that  recently  brokers'  loans  reached 
the  highest  point  thus  far  in  1919,  being  estimated 
at  more  than  $1,500,000,000.  On  the  part  of  the 
most  conservative  houses  caution  has  been  the  watch- 
word this  week.  Customers  have  been  urged  to 
take  profits,  and  as  a  consequence  their  committ- 
ments in  stocks  have  been  reduced  considerably 
and  their  brokers'  loans  in  proportion.  This  policy 
is  said  to  have  brought  about  a  material  curtailment 
in  the  latter  in  the  aggregate.  Conservative  brokers 
have  demanded  extremely  high  margins  in  the  highly 
speculative  issues,  but  in  most  cases  it  is  reported 
that  they  were  responded  to  and,  therefore,  that  the 
demands  did  not  result  in  much  liquidation  of  stocks. 
Still  other  brokers  are  reported  to  have  refused  to 
execute  additional  buying  orders,  unless  an  equal 
amount  of  stock  then  being  carried  for  that  client 
were  sold.  This  is  a  wise  step.  With  brokers'  loans 
at  a  record  high  figure  and  with  time  money  being 
sought  eagerly  as  high  as  8%,  more  than  usual  cau- 
tion all  along  the  line  would  seem  to  be  not  only 
justified  but  imperative.  Call  money  was  without 
special  feature. 

Foreign  loans  are  being  negotiated  for  large 
amounts.  It  is  expected  that  next  week  local 
bankers  will  make  definite  announcement  of  a  loan 
to  Switzerland  of  from  $30,000,000  to  $40,000,000, 
and  to  Denmark  of  $10,000,000.  It  is  rumored  that 
prominent  banking  houses  have  been  busily  engaged 
during  the  last  two  weeks  on  a  large  British  loan,  but 
that  so  far  the  undertaking  has  not  assumed  definite 
shape.  Announcements  of  offerings  of  securities  for 
industrial  corporations  are  of  daily  occurrence. 
The  most  important  sale  of  railroad  securities  this 
week  was  that  of  the  "Big  Four"  of  $15,000,000  10- 
year  6%  bonds  to  J.  P.  Morgan  &  Co.,  the  First 
National  Bank,  the  National  City  Co.  and  the 
Guaranty  Trust  Co. 
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Referring  to  money  rates  in  detail,  loans  on  call  for 
mixed  collateral  have  covered  a  range  of  5}4  to  7%, 
which  compares  with  5@15%  last  week.  On  Mon- 
day there  was  no  range,  6%  being  the  only  rate 
quoted,  and  the  figure  at  which  renewals  were 
arranged.  Tuesday  the  maximum  advanced  to  7%, 
but  the  low  remained  at  6%,  and  this  was  the  re- 
newal basis.  Wednesday  and  Thursday  the  range 
was  53/2®  6%,  with  6%  the  ruling  rate  on  both  days. 
On  Friday  6%  was  the  high,  5^%  the  minimum  and 
renewals  at  6%.  For  all-industrials,  the  range  has 
been  much  wider,  viz.,  63^@12%.  On  Monday 
the  high  was  12%,  the  low  and  ruling  figure  6^%, 
Tuesday  12%  was  still  the  highest,  but  renewals  were 
at  7%  and  this  was  also  the  lowest.  Wednesday's 
rates  were  the  same,  with  the  single  exception  of  the 
maximum,  which  rose  to  8%.  On  Thursday  re- 
newals were  still  at  7%,  which  was  the  high,  and  the 
low  6H%.  On  Friday  the  high,  low  and  ruling  rate 
was  7%.  Payments  on  the  installment  to  the  Victory 
Loan  were  a  feature  in  restricting  operations  and  the 
supply  of  funds  for  fixed  date  loans  is  still  compara- 
tively light.  The  loans  to  brokers  on  time  this  week 
were  reported  to  have  been  large,  however,  than  for 
some  time,  the  estimates  of  the  total  running  as  high 
as  $15,000,000.  Most  of  this  money  was  said  to 
have  been  placed  at  7%  and  on  "all  industrial 
collateral."  6%  is  still  quoted  nominally  for  all 
maturities  from  sixty  days  to  six  months,  with 
6M%  asked  for  all-industrial  money.  In  the 
same  week  of  last  year  5}/2@5//i%  was  asked  for 
sixty  and  ninety  days  and  5^@6%  for  four,  five 
and  six  months. 

Mercantile  paper  has  ruled  quiet  and  featureless. 
Trading  in  the  aggregate  was  small  in  volume  and 
rates  still  at  53^@5J^%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character.     Names  less  well  known  require 

5M%- 

Banks'  and  bankers'  acceptances  have  shown  no 
signs  of  reviving  activity,  dealings  being  restricted 
by  the  stringency  in  the  call  money  market.  The 
volume  of  business  passing  is  exceptionally  light. 
Some  talk  is  heard  of  a  large  grain  acceptance  credit 
being  arranged,  but  nothing  definite  on  the  subject 
is  as  yet  available.  Rates  ruled  firm  and  quotably 
unchanged.  Demand  loans  on  bankers'  acceptances 
continue  to  be  quoted  at  43^%.  Quotations  in 
detail  are  as  follows: 

Spot    DtHtery Delietry 

Ninety  Sixty  Thirty  within 

Days.  Days.  Days.  30  Days. 

Eligible  bills  of  member  banks 4^@45i     iH.@*lAt    *'At<&*  4%  bid 

Eltblgle  bills  of  non-member  banks 4H@*'A*    4%@45i    4%@4  4%  bid 

Ineligible  bills 55i@45i     5M@*H     55*©45*        6  bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  16  days.  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  naturlty 

61  to  90  days'  maturity 

Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  Indebtedness — 
Within  15  days,  including 
member    banks'    collat- 
eral notes 

Secured  by  Liberty  bonds  and 
Victory  Notes — 
Within  15  days,  Including 
member  banks'  collateral 

notes 

16  to  90  days'  maturity 

Trad*  Acceptances — 

16  to  60  days'  maturity 

61  to  90  days'  maturity.. 


4 

45* 


4 
45* 

4 
4H 


4 

45* 

45* 


4 
45* 

4 

4H 


4 

45* 

45* 


4 
45* 

4 
4M 


55* 


I 


4H  45* 
45*  45* 


4 
45* 

4K 
45* 


45* 
45* 


4 
245* 


4H  45* 
4K  4H 


45* 
45* 
45* 

5H 


.14 


45* 
45* 

45* 
4H 


4 

45* 

4J* 

5H 


4 

45* 

4 
4H 


45i 
5 


4 

45* 


6 
5 

6H 


"4 


45* 
4>i 


45*  4H 
4H  4M 


454 
4M 
S 

85* 


•4 


<4 

45* 

4H 
454 


45* 

S 

(■ 

6H 


45* 


4>* 
4M 

4^4« 

45* 


'  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%: 
within  16  to  60  days.  45*%.  and  within  fil  to  90  days,  4M%. 

'  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re~ 
rttsoounted  has  been  taken  by  discounting  member  banks  at  rates  not  exceeding 
interest  rate  on  bonds. 

3  Applies  only  to  member  banks'  collateral  notes;  rate  of  45*%  on  customers' 
paper. 

'  Rate  of  45*  %  on  member  banks'  collateral  notes. 

a  Fifteen  days  and  under,  45*%. 

Note  1.  Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Conditions  in  the  sterling  exchange  market  have 
reached  a  stage  which,  to  say  the  least,  may  be 
characterized  as  approaching  demoralization.  Deal- 
ings at  times  were  almost  at  a  complete  standstill 
and  quotations  except  for  demand  and  cable  trans- 
fers, practically  nominal,  as  brokers  were  reluctant 
to  make  bids  or  enter  into  commitments  during  the 
present  period  of  unsettlement.  Hence,  in  the 
absence  of  supporting  orders  the  market  again  broke 
precipitately  under  the  huge  volume  of  commercial 
bills  of  all  sorts,  principally  grain  and  cotton,  this 
time  carrying  quotations  down  to  4  2634  I0r  de- 
mand— a  decline  of  21  points  from  last  week's  close 
and  23^i  points  below  the  low  level  established  in 
1915. 

Detailed  inquiry  among  bankers  usually  well 
informed  failed  to  develop  any  pronounced  hope  that 
the  end  of  the  downward  movement  was  as  yet  in 
sight.  It  is,  so  they  declare,  simply  a  case  of  the 
law  of  supply  and  demand  asserting  itself,  and  is  the 
inevitable  result  of  a  one-sided  trade  balance — an 
enormous  outflow  of  exports  with  no  corresponding 
volume  of  imports  to  counterbalance  it.  Predictions 
were  freely  made  that  when  4  25  is  reached  a  decisive 
curtailment  of  the  export  movement  is  likely  to 
make  itself  felt .  It  is  authoritatively  stated  that  the 
British  Government  is  still  determined  to  maintain 
its  policy  of  non-interference,  on  the  ground  that 
this  will  tend  to  limit  exports  from  this  country  and 
at  the  same  time  encourage  foreign  buying  of  British 
products.  On  Thursday  afternoon,  however,  a  sharp 
rally  took  place  and  there  was  a  recovery  of  almost 
11  points,  following  reports  that  a  committee  of  six 
had  been  appointed  at  a  meeting  of  bankers  to  con- 
sider measures  to  check  the  demoralization  in  foreign 
exchange.  This,  of  course,  led  to  short  covering, 
forward  buying  and  rumors  of  a  resumption  of 
Governmental  control,  and  was  responsible  for  the 
sensational  rise.  Among  the  institutions  represented 
in  the  committee  are  the  National  City  Bank,  the 
Hanover  National,  Equitable  Trust  Co.,  National 
Bank  of  Commerce  and  representatives  of  a  British 
bank  in  New  York.  Friday  there  was  an  additional 
advance  of  about  6  points,  and  the  tone  was  firm. 
Whether  the  improvement  will  prove  of  a  per- 
manent character  or  not  is  something  for  the 
future  to  determine.  In  the  opinion  of  some,  still 
further  declines  are  likely  to  be  witnessed  before  the 
turning  point  is  reached;  although  it  is  conceded  that 
a  factor  which  served  to  greatly  aggravate  the 
collapse  in  prices  was  the  throwing  on  the  market  of 
supplies  of  bills  from  sources  hitherto  not  known  to 
exist,  the  impression  being  that  nervous  holders  were 
endeavoring  to  "get  from  under"  before  still 
lower  levels  were  reached.  Reports  from  London 
during  the  week  that  the  advances  to  Great  Britain 
by  the  United  States  Government  might  be  funded 
into  long-term  obligations  could  not  be  confirme 
here,  but  it  is  believed  that  the  influence  of  such 
development,   if  true,    would   not   be   sufficient   t 
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appreciably  check  the  downward  movement,  though 
any  action  calculated  to  reduce  the  huge  outstanding 
balances  in  favor  of  this  country  is  looked  upon  as 
likely  to  alleviate  the  existing  situation. 

Dealing  with  the  day-to-day  rates,  sterling  ex- 
change last  Saturday  was  weak  and  there  was  a  further 
decline  to  4  47%@4  48%  for  demand  bills,  4  48^@ 
4  49  for  cable  transfers  and  4  44%@4  44%  for  sixty 
days.  On  Monday  fresh  declines  were  recorded  and 
new  low  records  established,  with  demand  down  to 
4  44%@4  47%,  cable  transfers  to  4  45^@4  48,  and 
sixty  days  to  4  41%@4  43^.  Spectacular  weakness 
developed  in  Tuesday's  trading  and  under  the 
enormous  pressure  of  bills  offering  for  sale,  rates 
broke  to  4  38@4  43  for  demand  4  38%@4  43%  for 
cable  transfers  and  4  35@4  40  for  sixty  days.  On 
Wednesday  almost  complete  demoralization  set  in; 
opening  quotations  were  more  than  3c.  lower  than 
the  previous  day's  close  and  later  there  was  a  further 
break,  bringing  the  total  recession  to  7%c.  on  the 
day's  business;  the  range  for  demand  was  4  303/2 @ 
4  35%,  cable  transfers  4  31%@4  36%  and  sixty  days 
4  28%@4  33%.  Irregularity  marked  Thursday's 
dealings,  there  having  been  further  declines  in  the 
initial  transactions,  but  a  marked  rally  before  the 
close  with  the  range  4  26%@4  38  for  demand,  4  27  @ 
4  38%  for  cable  transfers  and  4  23%@4  35  for  sixty 
days.  Friday's  market  was  strong  and  higher,  and 
there  was  a  further  advance  in  the  demand  rate  to 
4  35%@4  44;  cable  transfers  at  4  36%@4  45  and 
sixty  days  at  4  32@4  41.  Closing  quotations  were 
4  40  for  sixty  days,  4  43  for  demand  and  4  44  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  42%, 
60  days  at  4  39%,  90  days  at  4  36%,  documents 
for  payment  (sixty  days)  at  4  39,  seven-day  grain 
bills  at  4  42%,  and  cotton  and  grain  for  pay- 
ment at  4  42%.  There  were  no  gold  engage- 
ments of  moment  recorded  this  week,  the  break  in 
exchange  rates  having  rendered  all  such  operations 
for  the  time  being  unprofitable  and  in  fact  pro- 
hibitive, so  that  only  one  small  shipment  of  $150,000 
gold  coin  for  South  America  has  been  reported. 

In  the  Continental  exchanges  attention  has  cen- 
tred chiefly  upon  the  resumption  of  trading  in  German 
marks.  As  has  already  been  noted  in  these  columns, 
announcement  was  made  late  last  Friday  that  trading 
would  be  resumed  within  forty-eight  hours,  but 
owing  to  delays  caused  by  the  non-receipt  of  the 
official  notice  of  release,  dealings  in  Berlin  exchange 
were  not  begun  until  around  noon  on  Wednesday; 
and  even  then  transactions  for  a  time  were  consider- 
ably hampered  by  the  confusion  incidental  to  the 
lifting  of  the  ban.  Opening  quotations  were  at  8%c. 
for  checks  and  8%c.  for  cable  transfers,  which  is 
practically  the  basis  previously  established  for  deal- 
ings in  marks  on  occupied  territory  in  Germany,  and 
quite  a  fair  amount  of  business  is  said  to  have  been 
transacted  in  marks  on  Hamburg  and  Berlin.  For 
marks  on  occupied  regions,  trading  in  which  was 
inaugurated  a  couple  of  weeks  ago,  dealings  on 
several  days  lately  are  stated  to  have  reached  as  high 
as  5,000,000  marks.  Banks  are  reporting  a  lively 
interest  in  marks  and  inquiries  as  to  quotation  from 
all  parts  of  the  country,  and  the  number  of  institu- 
tions trading  in  marks  is  expected  to  increase  in  the 
near  future.  Just  at  present  many  bankers  are  show- 
ing some  hesitancy  to  trade  in  German  exchange, 
preferring  to  await  until  they  have  had  an  oppor- 
tunity to  ascertain  definitely  the  position  of  their 
balances  in  Germany.     Much  of  the  trading  at  the 


outset  was  in  checks,  reaching  the  market  from 
neutral  sources,  but  later  cable  transfers  were  also 
traded  in.  Toward  the  close  of  the  week  exchange 
on  the  countries  previously  liberated  was  easier  and 
Austrian  kronen  were  quoted  at  3%c,  Czecho- 
Slovakian  crowns  at  around  5%c,  checks  on  Bucha- 
rest at  9%,  Polish  marks  at  7%c,  and  Finnish  marks 
at  8%c.  Berlin  marks,  however,  remained  relatively 
firm  and  closed  steady. 

Aside  from  the  re-opening  of  business  dealings  with 
Germany,  trading  this  week  has  been  marked  by  an 
almost  complete  lack  of  buying  power.  As  a  result, 
and  probably  in  sympathy  with  the  collapse  in  sterl- 
ing, Continental  rates  have  suffered  sensational 
breaks — virtually  the  entire  list  establishing  new  low 
levels,  and  in  many  cases  touching  the  lowest  points 
ever  recorded.  Francs  dropped  steadily  until  7  24 
was  reached  for  sight  bills — 28  points  lower  than 
last  week's  low  record,  and  179  points  below  the 
quotation  prevailing  at  the  time  Governmental  sup- 
port was  withdrawn.  Lire,  while  less  spectacularly 
weak,  shared  to  some  extent  in  the  general  de- 
moralization and  receded  to  8  68  for  checks,  against 
8  39  at  the  close  a  week  ago.  Belgian  francs  were 
also  heavy  and  registered  noteworthy  declines.  So 
far  as  could  be  learned  trading  in  German  marks  has 
been  without  effect  upon  the  other  exchanges,  and 
the  only  explanation  offered  for  the  phenomenal 
weakness  is  that  it  is  essentially  a  sellers'  market  with 
the  buying  interest  nowhere  near  in  proportion  to 
the  enormous  volume  of  bills  offering. 

According  to  the  best  information  available,  it 
may  be  another  month  before  the  broad,  compre- 
hensive program  for  financing  Europe  takes  definite 
form.  It  is  felt  that  the  attitude  of  the  Government 
with  regard  to  the  whole  scheme  will  have  to  be  more 
fully  gauged  before  further  decisive  steps  can  be 
taken,  while  in  any  event  the  nations  of  Europe  are 
not  likely  to  be  in  a  position  to  properly  present  their 
needs  for  some  little  time  to  come.  In  the  opinion 
of  financial  experts,  this  is  one  of  the  largest  under- 
takings ever  attempted  by  a  group  of  banking  and 
business  men  and  its  evolution  will  necessarily  be 
very  slow.  Bankers  in  close  touch  with  the  develop- 
ment of  foreign  financing  plans  are  actively  discussing 
the  provisions  of  both  the  bill  amending  the  Federal 
Reserve  Act  so  that  member  banks  of  the  Reserve 
system  may  subscribe  up  to  5%  of  their  capital  and 
surplus  to  the  stock  of  banks  that  may  be  organized 
to  finance  the  foreign  export  trade  (reported  favor- 
ably to  the  House  by  the  Committee  on  Banking  and 
Currency  this  week),  and  the  bill  just  introduced  by 
Senator  Edge  of  New  Jersey,  which  provides  for  the 
Federal  incorporation  of  companies  formed  to  engage 
in  foreign  financing,  with  Government  supervision 
over  the  whole,  but  backed  solely  by  private  funds. 
This  latter  measure  has  met  with  approval,  and  it  is 
understood  is  receiving  favorable  consideration. 
Nothing  new  has  as  yet  developed  in  the  Russian 
situation.  A  recent  report  from  the  Ministry  of 
Finance  at  Omsk  states  that  a  bank  for  trade  and 
industry  has  been  opened  at  Irkutsk  for  the  purpose 
of  furthering  trade  and  industrial  development  in 
Eastern  Siberia.  At  the  extreme  close  there  was  a 
reaction  upward,  and  prices  showed  substantial  re- 
coveries, mainly  in  sympathy  with  the  improvement 
in  sterling. 

The  official  London  check  rate  in  Paris  closed  at 
30.94,  against  30.88  last  week.  In  New  York 
sight  bills  on  the  French   centre   finished   at  6  92, 
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against  6  86;  cable  transfers  at  6  90,  against  6  84; 
commercial  sight  at  6  94,  against  6  88,  and  commer- 
cial sixty  days  at  6  98,  against  6  90  last  week.  Bel- 
gian francs  closed  at  7  27  for  checks  and  7  25  for 
cable  remittances,  against  7  07  and  7  05  the  pre- 
ceding week.  German  Reichsmarks  finished  at  8 
for  checks  and  8}4  f°r  cable  transfers.  The  closing 
quotations  for  lire  were  8  55  for  bankers'  sight  bills 
and  8  53  for  cable  transfers.  Last  week  the  close 
was  8  39  and  8  37,  respectively.  Greek  exchange 
continues  to  be  quoted  at  5  25  for  checks  and  5  23 
for  cable  transfers. 

Dealings  in  neutral  exchange  have  been  at  a  low 
ebb,  and  here  also  weakness  was  the  feature,  although 
declines  were  in  no  case  as  widespread  or  sensational  as 
in  the  rates  of  the  former  belligerents.  Swiss  francs 
continue  to  be  the  weakest  feature  of  the  list,  though 
with  the  completion  of  the  Swiss  loan  now  under 
negotiation,  improvement  in  this  respect  is  looked 
for.  Guilders  and  pesetas  registered  material  re- 
cessions, while  Scandinavian  rates  were  heavy,  all 
ruling  substantially  lower.  Closing  rates  showed 
improvement,  the  neutrals  having  shared  in  the 
general  upward  movement.  It  is  learned  that  the 
money  to  be  raised  for  the  benefit  of  Switzerland 
will  be  practically  all  spent  in  the  United  States  for 
the  purchase  of  foodstuffs,  raw  materials,  &c,  and 
that  the  Swiss  Government  will  be  directly  respon- 
sible for  the  loan.  The  recent  persistent  weakness 
in  Swiss  exchange,  which  sold  at  a  premium  for 
nearly  the  entire  period  of  the  war,  is  said  to  have 
been  instrumental  in  hastening  loan  negotiations. 
In  all  probability  credits  for  Denmark  and  Norway 
will  be  announced  shortly,  as  it  is  known  that  both 
of  these  countries  are  negotiating  with  New  York 
banks    for    financial    assistance. 

Bankers'  sight  on  Amsterdam  closed  at  37^, 
against  38^;  cable  transfers  at  37%,  against  38%; 
commercial  sight  at  37  7-16,  against  38  1-16,  and 
commercial  sixty  days  at  36  1-16,  against  37  11-16 
a  week  ago.  Swiss  francs,  after  touching  5  76  for 
checks,  rallied  and  closed  at  5  50,  with  cable  remit- 
tances at  5  48,  in  contrast  with  5  52  and  5  50  the 
week  preceding.  Copenhagen  checks  closed  at 
22.50  and  cable  transfers  at  22.70,  against  23.00 
and  23.20.  Checks  on  Sweden  closed  at  24.70  and 
cable  transfers  24.90,  against  24.80  and  25.00,  while 
checks  on  Norway  finished  at  23.70  and  cable  trans- 
fers 23.90,  against  24.20  and  24.40  on  Friday  of 
last  week.  Spanish  pesetas,  which  early  in  the  week 
declined  as  low  as  18.95,  recovered  to  19.02  and 
19.12,  but  sagged  off  again  and  closed  at  18.95  for 
checks  and  19.05  for  cable  transfers,  which  compares 
with  19.50  and  19.60  a  week  ago. 

With  regards  to  South  American  quotations,  very 
little  change  has  been  noted  and  the  check  rate  on 
Argentina  finished  at  43  y%  and  cable  transfers  at 
43^,  the  same  as  last  week.  For  Brazil  the  rate  for 
checks  closed  at  27  M  and  cable  transfers  at  27%,  as 
compared  with  27^  and  27^g  a  week  ago.  Chilian 
exchange  is  still  quoted  at  10  25-32  and  for  Peru  at 
50.125@50.375. 

Far  Easten  rates  are  as  follows:  Hong  Kong, 
80@80^,  against  81@81%;  Shanghai,  122@122^,' 
against  123@123^;  Yokohama,  50^@50%,  against 
50%@51;  Manila,  49%@49H  (unchanged);  Singa- 
pore, 55@55%  (unchanged);  Bombay,  43@43^  (un- 
changed), and  Calcutta  (cables),  42@42^  (un- 
changed). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $6, 232, 000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  July  18. 
Their  receipts  from  the  interior  have  aggregated 
$10,126,000,  while  the  shipments  have  reached 
S3, 894, 000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $107,769,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $101,537,000,  as  follows: 


Week  ending  July   18. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement.. 

S10, 126,000 
26,087,000 

$3,894,000 
133,856,000 

Gain    $6,232,000 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  exports... 

Loss  107,769,000 

Total . 

S36,213,000 

8137,750,000 

LossSlOl, 537,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England 
France  a  _ 
Germany 
Russia  *. 
Aus-Hun.c 

Spain    

Italy 

Netherl'ds 
Net.  Bel.  h 
Switz'land. 

Sweden 

Denmark  . 
Norway 


July  17   1919. 


Gold. 


143 
55 

129 
10 
90 
32 
54 
10 
18 
16 
10 


Sillier. 


£ 

703,675 
520,446 
726,450| 
650,000 
927,000 
,849,000 
,712,000 
,810,000 
,641,000 
,778,000 
,102,000 
,432,000 
,178,000 


Total  week  67 1 ,029 ,57 1 
Prev.  week  670,673,539 


12,040 

997 

12,375 

2,383 

26,261 

2,964 

626 

1,131 

2,769 


Total. 


000  155 
000,  56 
000142 

0001  13 
000117 


July   18  1918. 


Gold. 


000 
000 
000 
000 


143,000 


£ 

703,675 
560,446 
723,450] 
025,000 
310,000 
,110,000 
,676,000 
,436,000 
,772,000 
,547,000 
,102,000 
575,000 
178,000 


£ 

66,498 

135,784 

117,347 

129,650 

11,008 

84,048 

33,480 

59,834 

15,380 

15,345 

14,342 

10.228 

6,613 


872 
,251 
050 
,000 
,000 
000 
000 
000 
,000 
,000 
000 
,000 
000 


61,689,000  732,718,571699,558,173 
61,692,150  732,365,689,697,801,155 


Silver. 


10,760 

6,062, 

12,375 

2,289, 

28,163 

3,145 

600 

600 


000 
600 
000 
000 
000 
000 
000 
000 


136,000 


Total. 


66 

146 

r.'.i 

142 
13 

112 
36 
60 
15 
15 
14 
10 
6 


£ 
498,872 
,544,251 
,409,650 
,025,000 
,297,000 
,211,000 
625,000 
434,000 
980,000 
345,000 
342,000 
364,000 
613,000 


64,130,600  763,688,773 
63,994,850761,796,005 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  SENATE  AND  THE  TREATY. 

The  situation  which  has  arisen  in  the  Senate  since 
the  signing  of  the  Peace  Treaty  at  Versailles,  is  in 
some  respects  one  of  the  most  singular  which  we 
can  recall  in  our  political  history.  For  the  Senate 
flatly  to  oppose  ratification  of  a.  treaty  already 
signed  by  the  Executive  is  not  a  new  experience. 
There  was  a  very  bitter  contest  against  ratifying  the 
Peace  Treaty  of  1814  which  ended  our  so-called  "War 
of  1812"  with  England.  The  original  action  of  the 
Executive  in  the  treaty  which  ended  our  Mexican 
War  in  1848  was,  as  we  recall,  overridden  by  the 
Senate.  Nor  would  "reservations"  or  "amendments" 
to  a  treaty  be  a  novelty  in  our  national  politics. 
Both  have  occurred  as  recently  as  the  arbitration 
treaties  of  President  Taft;  with  the  result,  in  the  most 
conspicuous  instances  at  that  time,  of  the  withholding 
by  the  Administration  of  any  further  action  on  the 
treaty. 

But  the  present  case  had  obvious  and  important 
points  of  difference  from  all  these  precedents,  and 
they  arose  from  the  difference  in  the  character  of  the 
war  which  the  treaty  was  to  settle,  from  that  of  the 
other  wars  or  international  disputes  which  the  earlier 
treaties  were  designed  to  settle.  The  War  of  1812 
and  the  Mexican  War  were  conflicts  with  a  single 
antagonist,  conducted  independently  by  the  United 
States.  The  Treaty  lately  signed  at  Versailles  was 
in  the  nature  of  a  world  settlement  between  seven 
main  belligerents  acting  in  a  single  concerted  con- 
test; each  with  its  own  particular  claims,  grievances 
and  ideas  of  reparation  and  restitution.  Unlike  all 
previous  international  settlements  of  the  kind — not 
excepting  the  peace  which  terminated  the  Napoleonic 
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wars — the  exigencies  of  the  situation,  the  doubt  as 
to  the  durability  of  the  peace  unless  in  some  way 
guaranteed  by  the  signatory  Powers,  and  the  virtual 
impossibility  of  enforcing  its  provisions  except 
through  organized  commissions  supported  by  all  the 
Allied  Powers,  led  in  the  present  instance  to  the  in- 
corporation in  the  treaty  of  the  machinery  for  a 
League  of  Nations,  jointly  and  severally  pledged  to 
the  maintenance  of  the  peace. 

With  the  European  peoples  and  legislatures,  the 
League  of  Nations  clauses  were  precisely  those  which 
excited  the  least  criticism  and  opposition.  To  a 
very  large  extent,  those  provisions  seem  to  have  been 
taken  for  granted  as  a  logical  and  indeed  inevitable 
outcome  of  the  situation.  With  the  United  States 
the  case  was  different.  Senatorial  opposition,  which 
from  the  first  converged  on  these  clauses,  had  its 
origin  in  an  unusual  variety  of  motives. 

Some  of  the  opponents  of  this  part  of  the  treaty 
based  their  attitude  frankly  on  the  argument  that 
the  United  States  had  no  business  now,  any  more 
than  it  had  ten  years  ago  or  half  a  century  ago,  to 
commit  itself  to  entanglement,  whether  as  ally  or 
guarantor,  in  the  political  vicissitudes  of  Europe. 
Others  held  that  certain  commitments  in  the  League 
of  Nations  clauses  would  involve  either  Governmental 
action  repugnant  to  our  constitution,  or  else  would 
imperil  American  traditions  and  doctrines  long  main- 
tained by  our  Government  and  people.  Others, 
again,  objected  to  some  of  the  territorial  provisions 
of  the  treaty,  though  apparently  as  a  secondary 
matter.  Finally,  it  was  impossible  to  ignore  the 
fact  that  party  opposition,  to  a  policy  or  set  of 
policies  which  the  head  of  the  rival  party  had  made 
his  own,  was  a  powerful  motive  in  the  hostile 
attitude. 

There  was  some  valid  ground  for  each  of  these 
several  opposing  arguments.  We  can  see  no  reason 
to  regret  that  each  and  all  of  them  have  been  brought 
into  the  full  light  of  Congressional  debate.  Even  of 
the  opposition  based  on  partisan  hostility,  it  is  always 
to  be  said  that,  up  to  a  given  point,  vigorous  action 
on  such  a  motive  is  the  surest  guarantee  against  hasty 
or  ill-considered  legislation.  So  long,  moreover,  as 
any  chance  existed  of  entangling  our  Government  in 
unconstitutional  engagements,  it  was  eminently 
advisable  that  the  case  against  such  provisions 
should  be  so  strongly  urged  as  to  require  the  best 
and  most  convincing  defense  of  them.  Even  as 
regards  the  program  for  continued  "political  isola- 
tion" of  the  United  States,  it  was  for  the  American 
people  in  the  last  resort  to  say  whether  or  not  they 
preferred  to  cling  to  the  old  tradition. 

But  the  peculiar  part  of  the  present  controversy 
was  the  rather  plain  evidence  that  the  people  were 
not  putting  that  consideration  foremost;  that,  on 
the  contrary,  the  first  desire  of  the  country  at  large 
was  to  prevent  the  recurrence  of  any  such  world- 
calamity  as  the  great  war  just  terminated;  and  that, 
without  examining  closely  into  the  merits  of  any 
specific  provision,  there  was  apparently  considerable 
willingness  that  the  United  States  should  be  one  of 
the  guarantors  against  its  recurrence.  This  fact  has 
largely  shaped  the  successive  developments  of  the 
situation.  It  is  to  this  fact  that  one  must  apparently 
ascribe  the  very  unusual  phenomenon  of  the  Ad- 
ministration party  in  Congress — at  a  time  when  the 
very  recent  elections  had  gone  against  it,  when  it 
wag  in  a  minority  in  both  houses  of  Congress,  and 
wb*n  the  Administration  itself  had  reached  a  period 


in  its  official  term  when  accumulated  antagonisms 
had  created  for  it  a  maximum  of  unpopularity — 
standing  compactly  and  confidently  together  in 
support  of  the  treaty  as  framed,  while  the  Congres- 
sional opposition,  with  a  majority  fresh  from  the 
people,  has  wavered  uncertainly  in  its  general  plan 
of  action,  exhibiting  at  repeated  junctures  the  signs 
of  personal  doubts  or  divided  counsels. 

We  suppose  that  both  the  attitude  of  the  general 
public  in  the  matter,  and  the  lack,  even  in  the 
opposition  party  of  Congress,  of  anything  which 
might  be  called  unified  antagonism  to  the  general 
framework  of  the  League  of  Nations,  arise  from  the 
conviction,  consciously  or  unconsciously  arrived  at, 
that  whatever  may  be  said  as  to  the  probability  of 
the  complete  success  of  such  a  plan  in  guaranteeing 
peace,  the  prospects  of  continued  peace,  without 
some  such  organized  machinery  to  maintain  it,  are 
surrounded  with  great  doubt.  This  is  the  very 
general  feeling.  The  fact  that  war  is  still  going  on 
in  half  a  dozen  sections  of  Europe;  the  fact  that  war 
was  possible  as  a  result  of  territorial  readjustments, 
even  as  between  nations  both  of  which  were  on  the 
side  of  the  Entente;  the  fact  that,  so  far  as  any  one 
can  positively  know,  the  defeated  Central  Powers 
may  be  making  up  their  minds  to  bide  their  time  and 
achieve  a  great  revenge;  the  fact  that  there  are  public 
men  who  openly  predict  that  another  and  an  even 
more  disastrous  war  must  come  before  war  will  be 
done  away  with — all  these  considerations  go  to 
make  support  for  any  intelligible  and  practicable 
plan  whereby  peaceably-inclined  nations  might 
throw  their  united  influence  towards  enforcing 
peace. 

This,  at  all  events,  is  the  present  feeling  of  the 
general  public  as  it  appears  to  us.  It  will  probably 
be  strong  enough  to  prevent  any  serious  attempt  to 
withhold  our  Government's  assent  to  the  League  of 
Nations  plan.  But  that,  we  think,  should  not  by 
any  means  stand  in  the  way  of  such  reservations — 
perhaps  it  would  be  more  exact  to  say,  such  interpre- 
tations— as  Mr.  Elihu  Root  has  suggested  might  be 
voted  by  the  Senate,  properly  and  in  line  with  prece- 
dent. It  is  admitted  that  the  Monroe  Doctrine,  in 
the  treaty's  text,  is  inaccurately  described.  It  is 
admitted  that  the  participation  of  the  United  States 
in  any  future  military  program  to  protect  another 
unjustly  attacked  member  of  the  League  would  con- 
stitutionally have  to  depend  on  the  vote  of  the 
Congress  of  that  day.  It  is  asserted  by  at  least  some 
fair-minded  public  men  that  the  provision  for  guaran- 
teeing political  and  territorial  integrity  of  the 
smaller  States  is  too  ambiguous  as  to  the  nature 
of  the  aggression  from  which  such  States  are  to  be 
protected. 

This  being  so,  it  would  seem  that  both  parties  to 
the  controversy  might  eventually  concur  in  a  solution 
whereby  the  Senate,  without  impairing  or  deleting 
any  portion  of  the  treaty,  might  plainly  state  its 
own  interpretation  of  the  doubtful  clauses  and  of  the 
duties  which  performance  of  the  treaty  would  impose 
on  the  United  States.  Undertaken  in  a  fair  and 
honorable  spirit,  such  definition  certainly  would  not 
require  the  sending  back  of  the  treaty  to  another 
international  conference.  If  it  were  also  to  clear  up 
and  avert  beforehand  any  misunderstanding  which 
might  arise,  perhaps  at  a  critical  juncture,  in  the 
interpretation  of  the  treaty  by  our  Government  and 
the  other  members  of  the  League,  it  would  have 
served  an  unquestionably  useful  purpose. 


July  19  1919.] 


THE  CHRONICLE 


215 


THE  TASK  OF  THE  BANKERS. 

Preparations  for  the  world  trade,  which  is  to 
follow  the  war,  are  actively  under  way.  The  task 
ahead  of  us  is  stupendous,  and  just  as  the  war  called 
forth  the  very  best  energy  of  the  brawn,  the  skill 
the  ingenuity,  the  general  intelligence  and  patriotic 
effort  based  upon  experience,  so  must  the  American 
people  once  more  brace  themselves  with  fortitude  and 
untiring  efforts  to  meet  the  new  world  requirements 
for  the  whole  world  will  soon  turn  to  this  country 
for  aid,  which  is  generally  conceded  can  only  come 
from  this  source. 

Our  industrial  plants  are  in  prime  condition. 
Many  millions  of  dollars  were  expended  upon  them 
to  enlarge  their  capacity  to  fill  the  orders  of  the 
Government  during  the  war.  In  almost  every  lina 
the  capacity  of  the  mills  and  factories  of  the  United 
States  is  at  a  maximum.  Not  only  is  the  machinery 
in  splendid  shape  but  the  feats  of  skilled  labor  under 
high  pressure  and  extraordinary  inducements  were  a 
subject  of  astonishment  and  admiration.  Ability 
of  the  American  mechanics  to  turn  out  a  maximum 
of  products  with  a  high  percentage  of  excellence  in 
quality  was  put  to  the  test  for  several  years  and  the 
results  were  amazing. 

Much  of  the  machinery  and  thousands  of  the  men 
who  have  the  skill  to  handle  it  in  a  way  to  produce 
the  best  results  are  awaiting  the  opportunity  to  ac- 
complish for  the  world  at  large  what  was  achieved 
during  the  war  with  the  difference  that  the  prod- 
ucts to  be  made  in  the  future  will  be  utilized  for 
construction  and  not  for  destruction. 

Little  can  be  done,  however,  without  money  or 
its  equivalent,  credit.  It  is  in  this  respect  that  the 
country  is  at  present  least  prepared.  The  country 
is  far  richer  than  it  ever  was  before,  but  we  are  in 
the  position  of  sellers  rather  than  buyers  and  the 
problem  is  to  make  our  resources  available  for  the 
would-be  foreign  buyers. 

The  very  first  step,  therefore,  which  is  necessary 
to  start  all  of  the  machinery  in  operation,  giving 
employment  to  every  available  workman,  is  to  estab- 
lish credit  for  those  who  wish  to  purchase.  This  is 
a  tremendous  undertaking  because  the  credit  must 
be  extended  largely  upon  faith  to  peoples  who  have 
dissipated  their  own  resources  in  fighting  either 
offensively  or  defensively. 

But  the  bankers  of  the  United  States  were  not  idle 
during  the  period  of  the  war.  Without  their  aid  it 
would  have  been  impossible  for  the  Government  to 
have  financed  the  conflict  to  the  extent  of  thirty 
billions  of  dollass.  Just  as  the  riveters  in  the  ship- 
yards broke  all  records  for  speed,  just  as  the  boys  who 
manned  the  destroyers  overcame  the  German  sub- 
marine menace,  and  even  as  the  soldiers  in  khaki 
over  there  drove  back  the  Hun,  so  did  the  bankers 
and  financiers  do  their  part  in  the  great  struggle  and 
aid  in  bringing  about  the  final  victory.  And  in 
doing  their  bit  the  bankers  of  America  developed  new 
strength,  acquired  additional  zeal  and  learned  pro- 
gressive methods,  emerging  from  the  conflict  with 
greater  ambitions,  a  broader  vision  and  more  self 
reliance. 

Thus  the  American  banker  who  must  apply  him- 
self to  the  work  of  financing  the  needs  of  Europe  is  a 
stronger  and  much  better  equipped  man  than  he 
was  before  he  went  through  the  ordeal  of  the  past 
few  years.  We  see  evidence  of  it  not  only  in  the 
banking  circles  of  New  York,  but  in  Boston,  Phila- 


delphia, Pittsburgh,  Chicago  and  in  all. of  the  large 
cities  of  the  United  States.  The  American  banker 
is  a  bigger,  more  powerful,  more  influential  and 
more  useful  man  to-day  than  he  ever  was  before. 

These  are  the  men  who  face  the  task  of  extending 
to  Europe  a  credit  of  two  billions  of  dollars  under 
most  exceptional  circumstances.  Had  they  been 
called  upon  to  do  such  a  work  in  1916  they  doubtless 
would  have  faltered  because  of  lack  of  faith  in  them- 
selves, but  witnessing  their  own  achievements  in  the 
last  few  years  they  are  filled  with  confidence  which 
gives  the  assurance  of  success  and  which  ought  to 
inspire  in  every  American  citizen  a  desire  to  aid  the 
financiers  in  their  work  of  relieving  stricken  Europe 
and  thereby  indirectly  help  the  entire  people  of  the 
United  States.  With  strong  hearts  the  bankers  have 
entered  upon  their  new  duties  and  the  public's  belief 
that  they  will  be  successful  is  one  of  the  principal 
reasons  for  the  confidence  everywhere  apparent  that 
the  period  of  prosperity  now  being  enjoyed  is  to  be 
an  enduring  one.  But  the  bankers  must  not  be  per- 
mitted to  stand  alone.  They  should  receive  the 
hearty  co-operation  of  every  capitalist  and  each 
wage-earner.  The  savings  of  a  wage-earner  may 
not  be  sufficient  to  enable  him  to  be  of  direct  aid, 
but  when  such  savings  are  deposited  in  a  bank  they 
help  the  institution  to  participate  in  financing  the 
reconstruction  of  the  regions  devastated  by  war. 
And,  after  all,  continued  thrift  is  the  one  element, 
more  than  any  other,  upon  which  the  immediate 
future  of  the  world  depends. 


OUR  NATIONAL  RESOURCES  AND 
LIABILITIES. 

Though  we  are  now  engaged  in  re-examining  the 
structural  nature  of  our  Government  and  re-affirm- 
ing its  spiritual  import,  more  than  ever  before  its 
conduct  is  to  be  a  business,  and  its  operation  should 
be  by  means  of  approved  business  principles.  All 
are  familiar  with  the  statement  that  our  national 
Government  is  a  corporation  for  public  service  in 
which  the  citizens  are  equal  stockholders.  It  is 
well  to  think  in  these  terms  again  for  the  reason 
that  we  are  now  asked  to  take  over  certain  public 
utilities  that  cannot  be  operated  directly,  and  with 
equal  benefits,  for  all  the  people.  Carrying  out  the 
likeness,  these  utilities  become  subsidiary  corpora- 
tions operating  for  the  benefit  of  classes.  The  rail- 
roads are  sufficient  illustration — transportation  be- 
ing one  great  division  of  business,  Government 
operation  can  never  result  in  a  direct  equality  of 
helpfulness  to  shipper  and  non-shipper,  to  producer 
and  consumer,  to  the  agriculturalist  and  the  manu- 
facturer, no  matter  what  the  rate  of  charges  aifixed 
fo;  service  may  be.  And  th?  law  holds  good  whether 
it  b^  telephones  or  telegraphs,  banks  or  packing 
houses .  The ,  public  service  performed  by  Govern- 
ment should  inure  directly  to  all  the  people. 

There  is  a  limited  field,  however,  in  which  this 
national  Governmental  corporation  can  and  must 
operate,  without  injustice  and  without  favoritism, 
in  behalf  of  all  the  people.  As  we  are  looking  for- 
ward to  a  new  era,  it  becomes  imperative  that  in  a 
business  way  we  take  stock  of  our  resources  and 
liabilities.  It  will  help  us  to  formulate  a  budget 
when  we  shall  be  fortunate  enough  to  have  one. 
We,  the  people,  own  our  resources  in  common,  and 
in  common  we  owe  our  liabilities.  And  let  us  say 
that  as  citizens  corporate  stockholders  we  own 
enough  in  common  to  warrant  us  in  giving  no  thought 
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to  taking  over  special  public  utilities  that  wisdom 
and  experience  show  can  be  better  operated  in  pri- 
vate hands. 

Putting  aside  all  figures  in  our  national  balance 
sheet,  what  are  our  resources?  A  vast  landed  area 
in  the  heaYt  of  a  continent,  in  a  temperate  zone, 
capable  of  both  extensive  and  intensive  cultivation 
to  a  degree  that  will  sustain  an  increasing  popula- 
tion in  comfort  and  plenty,  without  crowding  if 
properly  disposed,  for  a  century  to  come.  Within 
this  landed  area  are  hidden  mineral  riches  of  ines- 
timable extent  and  value  capable  of  supplying  the 
material  wants  and  needs  of  an  advancing  popula- 
tion that  may  rival  if  not  exceed  the  growth  of  any 
people  on  earth  in  the  industrial  arts.  Innumerable 
interior  waterways  susceptible  of  use  and  improve- 
ment as  natural  highways  of  commerce.  Long 
coast  lines,  fronting  two  great  oceans,  containing 
magnificent  harbors  and  ports  of  entry  and  egress, 
antecedent  and  necessary  to  any  foreign  trade, 
that,  in  its  variety  and  extent  may  operate  to  sta- 
bilize domestic  trade,  which,  in  its  economic  content 
and  combined  momentum  is  the  common  property 
of  all  our  people  without  regard  to  vocation  or  class. 

Above  these  assets,  we  own  the  common  minds 
of  a  free  people,  composed  of  independent  indi- 
viduals, united  in  spirit  and  service  to  ideals  and 
institutions  that  are  indigenous ,  home-grown ,  suffi- 
cient for  our  general  social  culture  and  for  the  proper 
maintenance  of  a  government  of  consent.  In  ad- 
dition we  own  a  mental  aptness  for  invention  that 
has  surprised  the  world,  a  genius  for  the  construc- 
tion and  organization  of  great  enterprises,  sometimes 
called  "big  business,"  the  evidences  of  which  are 
seen  on  every  hand  giving  employment  to  labor 
and  usefulness  to  capital.  In  short,  we  own  in  com- 
mon our  Government  and  our  liberties,  our  posses- 
sions and  energies,  our  prolific  past  and  our  prescient 
future.  And  we  own  our  resources  in  common 
because  ive  own  our  properties  in  our  own  right  as 
individuals,  and  by  our  personal  utilization  and 
increases  of  them  can  make  them  beneficial  to  all 
in  and  through  a  magnificent  free  business,  which, 
under  our  political  theory,  our  republican  repre- 
sentative Government  undertakes  to  protect. 

We  confront  the  "new  era"  with  these  resources. 
What  are  our  liabilities?  First,  the  maintenance  of 
our  Government,  that  it  may  protect  us  in  our 
individual  freedom.  That  Government  is  national, 
State,  county  and  municipal.  It  suffices.  It  has 
served  us  well.  All  that  we  have  become,  all  that 
we  are,  exists  under  its  generous  aegis.  This  con- 
stitutes a  constant  tax  upon  our  energies,  upon  our 
common  business.  We  lay  that  tax  loyally;  and 
in  the  doing  of  it  we  require  financial  statesmanship 
upon  the  part  of  public  servants.  It  is  our  over- 
head charge  which  must  be  paid  before  we  can  take 
a  dollar  profit  to  ourselves.  All  men  must  pay,  all 
businesses  must  pay,  an  equal  charge  for  an  equal 
benefit.  No  more,  no  less.  The  task  of  thus 
governing  ourselves  is  tremendous.  Failure  is  in- 
excusable; favoritism  is  odious.  This  "overhead" 
at  this  time  is  aggravated  by  a  gigantic  debt,  in- 
curred in  defense  of  rights  and  preferment  of  a  world- 
democracy.  Whatever  its  spiritual  benefits  to  us 
and  to  mankind,  it  is  now  a  cold  hard  fact.  Prin- 
cipal and  interest  must  be  paid  to  the  last  farthing. 
It  will  be.  Labor  produces,  labor  pays.  Indirectly, 
the  incurring  of  this  debt,  in  its  preservative  and 
Drotective  results,    in  its  far-reaching  effects  upon 


liberty,  justice,  and  the  future  of  foreign  peoples, 
may  be  the  means  of  opening  to  us  an  intercouse  that 
will  secure  peace,  cement  firendships  and  open  the 
way  for  mutually  beneficial  trade — but  for  the  rest 
it  represents  waste,  it  has  not,  in  a  material  sense, 
improved  our  national  corporate  plant — and  it  re- 
mains a  heavy  industrial  weight  to  carry,  one  that 
cannot  be  ignored  and  must  not  be  neglected,  one 
that  requires  the  keenest  financial  acumen,  the 
severest  economy,  the  most  constant  devotion,  to 
ad j  ust  and  eliminate .     These  are  our  maj  or  liabilities . 

There  are  others,  intangible,  though  no  less  real. 
They  consist,  as  we  see  them,  of  political  ideas, 
economic  theories,  commercial  selfishness,  seeking 
undue  favoritism,  that  threaten' the  theory  of  our 
Government,  the  structure  thereof,  and  constitute 
a  dangerous  division  between  our  popular  corporate 
stockholders,  that  renders  it  increasingly  difficult 
to  "carry  on"  the  primal  intent  and  policy  of  Gov- 
ernment. These  liabilities"  have  a  common  root 
in  class  selfishness.  They  are  growing  dangerous 
to  the  point  of  disruption.  They  substitute,  or 
tend  to,  a  government  doing  a  commercial  business 
for  one  that  protects  the  people  in  their  free  com- 
mercial intercourse  and  business.  They  would 
"take  over"  industries  by  piecemeal.  The  advo- 
cates of  these  theories  and  attempts  seem  to  seize 
upon  conditions  occasioned  by  war  to  force  into 
being  experiments  that  as  far  as  tried  have  already 
demonstrated  their  failure  to  serve  as  compared  to 
private  ownership  and  enterprise.  A  house  divided 
against  itself  will  fall.  Either  Government,  our 
common  corporate  enterprise  for  guaranteeing  lib- 
erty and  property,  must  cease  to  do  business  as  a 
commercial  integer,  or  cease  to  protect  the  people  in 
their  individual  right  and  privilege  to  dare  and  do. 

Until  we  settle  this  question  in  principle,  we  can- 
not construct  a  budget,  we  cannot  lay  an  equable 
tax,  we  cannot  pay  our  national  debt,  we  cannot 
operate  our  Governmental  plant  according  to  its 
purpose  and  intent,  which  is  to  protect  rather  than 
possess.  In  some  ways  this  is  the  greatest  liability 
of  all.  Of  what  use  to  save  our  efficient,  respected, 
loyally  constructed  and  defended  Republic,  and 
then  throw  it  into  the  discard  of  semi-socialism? 
Where  is  the  financial  genius  whose  statesmanship 
will  be  sufficient  to  direct  the  business  of  governing 
(not  the  governing  of  business)  under  such  con- 
ditions, in  the  light  of  such  fantasies,  in  the  sound 
of  such   clamorings   of  class? 

Having  examined  and  estimated  our  resources 
and  liabilities,  what  then?  The  business  of  gov- 
erning requires,  as  every  private  business  requires — 
economy  of  operation  (saving  of  waste);  rigid  scru- 
tiny of  the  expense  account  together  with  full  utili- 
zation of  the  capacity  of  the  plant,  with  the  eye  to 
legitimate  and  warranted  enlargement;  the  rapid 
reduction  of  indebtedness  consistent  with  freedom 
and  improvement;  the  making  of  a  profit  and  creating 
of  a  surplus  (a  surplus  of  common  power,  not  a  stated 
increase  of  capital)  so  that  our  national  income  shall 
increase  and  pay  our  debts,  maintain  our  Govern- 
ment with  the  least  hardship  to  the  individual  citi- 
zen-worker and  the  least  annual  charge  upon  the 
increment  of  his  personal  holdings. 

All  these  matters  are  herein  broadly  stated,  but 
they  include  all  the  acts  and  powers  of  the  executive 
and  legislative  divisions  of  our  Government.  Until 
we  see  by  contrast  and  comparison  what  we  must 
do  to  "carry  on"  in  our  civil  capacity,  we  arc  as 
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helpless  as  a  rudderless  ship  in  a  storm.  Nothing 
should  daunt  us.  We  can  be  as  brave  in  peace  as 
in  war,  as  devoted,  as  sacrificial,  if  we  will.  But  to 
seek,  by  organizing  subsidiary  corporations  (taking 
over  special  public  utilities)  under  our  one  great 
freedom-protecting  national-business  corporation,  to 
favor  class-service,  is  as  false  and  fraudulent  as  the 
organizing  of  a  "holding  company"  to  destroy  in- 
dependent industries. 


THE  HOUSING  PROBLEM  AND  THE  PROPOSAL 
OF  STATE  AID. 

The  housing  pressure  and  problem,  which  has  been 
among  our  local  troubles  here  for  several  months  past, 
is  still  serious.  The  Legislative  investigation  has  not 
yet  led  to  anything,  except  that  the  unfounded  at- 
tack made  in  course  of  it  upon  the  insurance  com- 
panies served  the  timely  purpose  of  drawing  from 
them  a  statement  of  the  chief  causes  of  the  short- 
age in  housing  and  business  space.  But  now  the 
Greater  New  York  Tenants'  League,  an  organiza- 
tion rather  hastily  formed  and  naturally  liable  to 
take  up  suggested  remedies  without  sufficient  thought, 
has  sent  to  Governor  Smith  a  letter  urging  him  to  call 
a  special  session  for  appropriating  50  millions  "for 
the  purpose  of  having  the  State  construct  houses." 
The  condition  is  unparalleled,  says  this  letter,  and  a 
shortage  of  40,000  homes  in  this  city  alone  is  esti- 
mated. The  call  on  the  State  is  made  because  pri- 
vate persons  are  reluctant  to  build  at  present  and 
it  is  uncertain  how  soon  they  will  feel  ready;  there- 
fore "it  is  incumbent  on  the  State,  in  the  interests 
of  its  citizens,  to  immediately  appropriate  the  sum 
and  commence  the  building  of  houses,  so  as  to  relieve 
the  situation  that  now  exists  and  which  will  become 
more  aggravated  as  time  passes  by." 

The  situation  is  indeed  unusual,  unpleasant,  and 
serious  in  its  possible  consequences;  not  merely  busi- 
nesses which  deal  in  and  must  more  or  less  physically 
handle  material  goods  are  crowded  for  space,  but 
the  enormous  work  done  in  offices  feels  an  equal 
pressure.  A  very  striking  evidence  of  this  is  the 
statement  in  a  morning  journal  of  Thursday,  that 
one  of  the  large  insurance  companies  has  almost  de- 
cided to  move  its  office  to  Newark,  because  the 
office  force  lose  so  much  time  in  going  up  and  down 
through  a  number  of  floors  and  by  removal  to  a 
less  congested  section  they  might  all  be  accommodated 
on  one  or  two  floors.  The  story  is  found  in  a  journal 
which  should  be  accurately  informed,  yet  it  seems 
less  congested  section  they  might  all  be  accommodated 
on  one  or  two  floors. 

The  causes  of  real  estate  shortage  this  year  are 
plain.  The  trend  cityward,  both  transient  and  per- 
manent, continues;  the  Government  has  drawn  off 
labor  and  materials  in  prosecuting  the  war,  and  on 
top  of  that  has  drawn  off  the  spare  cash  of  com- 
panies usually  large  lenders  on  mortgage;  so  the  ma- 
terials could  hardly  be  had,  the  funds  have  been 
scant,  and  new  construction  while  prices  are  so  high 
makes  the  investment  so  heavy  upon  which  interest 
and  profits  must  come  through  rentals  that  builders 
have  been  obliged  to  consider  very  seriously.  But 
the  situation  is  steadily  improving.  The  insurance 
companies  and  savings  banks  are  awake  to  it  and 
they  promise  to  do  their  utmost  in  lending;  the  com- 
panies which  make  it  their  business  to  borrow  funds 
for  reloaning  on  mortgages  on  income-producing 
property  also  appeal  to  private  capital  to  come  for- 
ward, as  a  matter  jointly  of  income  and  public  duty. 


The  situation  is  thus  relieving  itself,  as  always  fol- 
lows gradually  under  conditions  of  pressure.  Small 
housing  spaces  rather  than  large  are  demanded,  the 
servant  problem  impelling  towards  this  as  never  be- 
fore; it  is  a  "packing"  process,  not  intrinsically  the 
most  desirable,  yet  the  one  the  case  requires.  In 
Brooklyn,  for  example,  and  especially  in  the 
"Heights"  section,  conversion  of  what  have  long 
been  one-family  dwellings  into  "bachelor  apart- 
ments" is  proceeding  rapidly;  and  an  interesting  call 
now  comes  from  a  woman  for  the  like  provision  for 
the  bachelor  girl.  The  proposer  sees  demand  for 
this  and  deems  it  entirely  feasible.  She  sees  a  vision 
of  old  houses  on  the  middle  and  upper  East  Side,  not 
too  far  away  from  the  places  of  employment,  made 
over  into  two-room  apartments  with  bath  and  the 
modern  "kitchenette"  and  with  gas  stoves  which 
would  fold  out  of  sight  into  the  wall  in  a  lovely  man- 
ner; she  sees  independent  private  housekeeping  thus 
made  practicable  and  easy;  she  thinks  about  "furni- 
ture exchanges"  such  as  were  lately  in  London,  and 
feels  sure  the  problem  of  furnishing  is  not  insolu- 
ble; she  even  knows  of  a  woman  who  has  created  a 
living  business  out  of  fitting  up  tiny  nooks  and  rent- 
ing them,  furnished,  to  young  working  women  at 
reasonable  rates;  and  so  on.  If  this  is  visionary,  reali- 
ties very  often  began  as  such.  The  deduction  is 
that  the  housing  trouble  will  settle  itself  naturally,  if 
not  interfered  with,  and  if  all  will  exercise  patience. 

As  for  the  call  to  the  State  to  rush  in,  we  need 
not  take  space  to  dwell  upon  the  objections.  Con- 
cisely, the  State  also  has  not  the  funds  to  spare;  its 
intervention  would  tend  to  halt  and  would  surely 
disturb  the  operations  of  private  capital;  this  would 
also  be  one  more  step  on  a  dangerous  road  which  has 
already  been  ventured  mush  too  far.  The  appeal 
of  the  Tenants'  League  is  not  likely  to  be  heeded,  and 
it  should  be  treated  from  the  first  as  not  worthy  of 
serious  consideration.  Better  bear  the  ills  we  have 
than  fly  hastily  to  others  of  which  past  experience 
has  given  abundant  warning. 


THE  INTERNATIONALIZATION  OF  LABOR. 

This  caption  contains  a  big  word,  but  not  too  big 
for  the  vaulting  ambition  of  the  American  Federation 
of  Labor.  Nor  need  we  hesitate  to  see  in  last  month's 
resolutions  of  the  Atlantic  City  Convention  a  latent 
spirit  of  "internationalism,"  in  the  modern  acceptance 
of  the  term.  For,  while  it  is  true  that  this  conven- 
tion has  very  properly  stigmatized  "Bolshevism," 
there  still  remains  an  indorsement  of  "unionism" 
for  laborers  in  foreign  countries,  that  is  to  be  inde- 
pendent and  above  all  governments,  and  constitutes, 
we  have  reason  to  believe  at  least,  an  autocratic 
power  within  itself,  pointing  to  a  possible  ideal 
world  "Union"  which  cannot  be  circumscribed  by 
laws  of  any  government. 

Press  dispatches  June  22  contained  the  following 
announcement: 

"The  convention,  prior  to  the  election,  voted  to 
co-operate  with  the  workers  of  Japan  so  as  to  assist 
them  in  organizing  in  order  that  there  might  be  a 
better  understanding  between  the  workingmen  of 
the  United  States  and  Japan." 

"The  convention  also  authorized  the  sending  of  a 
delegation  of  the  Federation,  to  include  among  it 
Gompers,  to  the  International  Trades  Union  Con- 
gress, to  be  held  in  Amsterdam  July  25.  Approval 
was  also  given  to  send  a  committee,  on  which  Gom- 
pers  was  to  be  a  member,   to  the   Pan-American 
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Federation  of  Labor,  to  be  held  in  New  York  July  7. 
The  convention  recommended  ■  that  the  Executive 
Council  do  everything  it  could  to  assist  the  organiza- 
tion of  workers  in  South  "and  Central  America." 

Is  it  not>  important  that  the  people  of  this  and 
other  countries  consider  temperately  and  yet  earnest- 
ly this  spreading  of  the  activities  of  "unionism?" 
What  are  some  of  the5  questions  that  present  them- 
selves? Is  it  not  pertinent  to  ask,  at  a  time  when 
there  is  talk  of  a  democratized  world,  what  element 
of  the  boasted  and  desired  universal  harmony  can 
be  promoted'by  "unionizing"  a  portion  of  the  workers 
in  every  land  to  seek  their  own  betterment  regardless 
of  liberal,  or  other,  form  of  government,  and  pos  ibly 
despite  any  form  of  government — is  this  a  step 
toward  real  and  abiding  democracy  or  toward  an 
autocracy  of  power  centred  in  a  minority  of  workers 
assuming  to  represent  all  labor? 

At  a  time  when  the  hopes  and  longings  of  all 
peoples  (a  people^includes  every  vocation  and  form 
of  property  ownership  and  activity)  are  turned 
toward  perpetual  peace,  even  to  the  possible  extent 
of  leaguing  dissimilar  governments  together  under 
some  plan  more  or* less  acceptable,  at  such  a  time  is 
it  not  discursive  if  not  destructive  that  so-called 
workers  should  seek  even  by  sympathetic  means  to 
bind  themselves  together  for  the  distinct  purpose  of 
"bettering  theirfcondition"  though  in  the  doing  of 
it  they  must  resort  to  "strikes"  which  produce  do- 
mestic discord,  and  thus  must  shatter  the  hope  of 
that  "world-peace"  which  can  only  proceed  out  of 
national  quietude? 

Is  it  not  fair  to  ask  whether  in  course  of  time  the 
"workers"  of  North  America  may  strike  out  of 
sjnnpathy  for  the  "workers"  of  Japan,  and  the 
"workers"  of  Japan  strike  out  of  sympathy  for  the 
"workers"  of  South  America,  and  so  on,  creating  vast 
upheavals  that  disrupt  continents,  overleap  seas 
and  all  national  boundaries,  and  "lay  down  the 
law"  to  legislatures,  under  penalty  of  stopping  the 
wheels  of  industry  everywhere,  and  making  the 
commerce  on  the  high  seas  but  an  idle  ship  in  an 
unbroken  calm?  Sympathy  is  evoked  in  behalf 
of  vocational  workers  that  have  no  relations  of 
mutual  support  or  dependency,  why  not  then  for 
races  black,   yellow,   or  white? 

There  is  no  objection  whatever  to  an  educative 
endeavor  to  show  to  workers  overseas,  or  even  a 
portion  of  them,  what  "better  working  conditions" 
are,  and  also  what  "better  work"  is.  There  never 
was  objection  to  that  in  the  history  of  labor  in  this 
country.  But  "unionism"  does  not  stop  at  educa- 
tion, it  makes  demands  and  proceeds  to  enforce 
them,  and  in  the  doing  so  exerts  potential,  as  well 
as  actual,  force,  and  this  regardless  of  common 
interests  of  the  people.  And  it  must  follow  the 
same  procedure  in  its  adventure  in  foreign  lands  if 
true  to  itself  and  its  own  history.  If  this  be  not  an 
"entangling  alliance,"  it  is  at  least  a  selfish  one,  and 
one  that  disregards  democracy,  peace  and  har- 
mony. 

In  this  same  convention  we  read  a  statement  like 
this  "If  we  break  the  opposition  of  the  steel  trustwe 
break  the  real  opposition  to  organizing  labor."  Is 
this  not  to  say — if  we  can  overcome  collective  bar- 
gaining inside  the  plant  we  can  dictate  our  own 
terms  as  a  "union,"  an  organization  outside  the 
plant.  And  so  it  would  be,  must  be,  in  the  case 
of  continental  unions  affiliated  and  mutually  sup- 
porting each  other.     Such   a  condition  would  out- 


rival in  possible  complications  for  even  organized 
labor  all  the  difficulties  that  have  been  called  up 
by  reason  of  pledging  all  nations  to  fight  to  support 
established  territorial  boundaries  whether  interested 
in,  or  affected  by,  them  or  not. 

Perhaps  these  ambitions  will  serve  soon  to  shatter 
the  dream.  Paying  into  a  fund  to  support  strikes 
in  foreign  lands  may  well  become  odious  to  a  com- 
mon sense  workman.  Even  leaders  of  workmen 
may  come  to  see  that  placing  all  labor  on  a  common 
footing  through  internationalization,  or  the  exten- 
sion of  unionism^  over  a  whole  world,  will  forever 
kill  the  plea*  and  cry  for  "protection"  against  the 
"pauper  labor,^  of  Europe."  Perhaps  a  starving 
American  mother,  starving  because  the  union  will 
not  let  the  father  work,  will  seem  more  dear,  more 
worth*  saving,  than  a  woman  tobacco  worker  rolling 
cigars  and  cigarettes  in  Porto  Rico,  even  though 
this  woman  has  her  right  to  life,  liberty  and  the  pur- 
suit of  happiness  and  is  worthy  of  respect  and  help 
according  to  her^ deserts. 

What^  the  American  citizen  should  consider  is 
this — how^can  this  persistent  activity  of  "unionism" 
be  considered  consistent  with  our  representative 
form'*of  government,  how  be  believed  to  further 
harmony|  of  J  peoples^  and  States,  how  be  upheld 
without  forever^  separating  so-called  capital  and 
labor,  and  how  be  condoned  without  introducing 
and  maintaining}  an  element  of  discord,  while  the 
hope  of  the  world  is  keen  for  peace,  prosperity  and 
progress. 


WHAT  HAPPENED  TO  EUROPE. 

There  wou\d  be  reason  for  general  rejoicing  if  the 
little  volume  bearing  the  above  title,  written  by 
Mr.  F.  A.  Vanderlip,  and  just  off  the  presses  of  the 
Macmillan  Company,  should  be  widely  read,  es- 
pecially by  members  of  Congress  and  all  who  are 
leaders  of  public  opinion. 

As  a  man  long  occupying  a  position  of  great 
financial  importance,  and  constantly  called  upon 
for  advice  in  the  affairs  of  Government  as  well  as  in 
the  business  world,  Mr.  Vanderlip  went  abroad  last 
February  to  inform  himself  as  accurately  as  possible 
upon  the  general  European  situation.  Through 
several  busy  months  he  had  every  facility  for  in- 
timate interviews  with  the  leading  men  of  Europe 
carefully  reaching  those  of  every  class;  ministers 
of  the  various  States,  great  employers,  chief  admini- 
strative officers,  statesmen,  financiers,  labor  lead- 
ers, from  Italy  and  Spain  to  Holland  and  England. 
Few  Americans  have  turned  their  faces  homeward 
with  such  complete  information  and  right  of  accept- 
ance for  thei4judgment  of  existing  conditions. 

The  notable  feature  of  the  book  is  that  despite 
the  destruction  wrought  by  the  war,  which  is  more 
extensive  and  permanent  than  has  been  understood, 
Europe  can  still  be  described  as  "enormously  rich," 
with  inherent  power  of  rapid  recovery  "if  the  tangle 
can  only  be  straightened  out."  To  show  how  serious 
that  tangle  is,  and  that  it  will  require  all  the  resources 
and  intelligence  especially  of  the  American  people, 
if  it  is  to  be  straightened  out,  and  that  there  is  no 
time  to  waste  if  civilization  is  to  be  saved,  is  the 
purpose  of  the  book. 

We  have  not  space  to  go  into  the  details  of  the 
destruction  wrought  by  the  war,  and  the  distress  and 
utter  inability  to  re-establish  themselves  of  the  peo- 
ple of  the  devastated  States.  These  chapters  must 
be  read  by  all  who  would  understand  not  only  what 
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these  people  are  suffering,  but  what  is  the  danger 
that  threatens  the  world.  The  plague-spot  that 
Russia  has  become  is  in  great  danger  of  spreading 
widely  because  of  starvation,  despair  and  enforced 
helplessness.  Food,  for  example,  in  certain  sections 
may  with  the  new  harvest  be  abundant,  yet,  as  in 
the  great  famines  of  India,  the  inhabitants  of  other 
areas  not  distant  may  be  starving  because  of  the 
lack  of  transportation.  Transportation  in  Europe 
is  demoralized,  and  except  on  a  few  main  lines  is 
practically  destroyed.  The  condition  of  industry 
is  even  worse;  for,  beyond  its  dependence  upon 
transportation  both  for  its  products  and  for  the 
raw  materials  it  needs,  its  mechanical  machinery 
has  been  largely  destroyed.  Even  those  factories  in 
Belgium  which  were  left  undisturbed  through  the  war 
by  the  Germans  because  they  were  not  competitive 
with  German  mills,  were  deliberately  wrecked  and 
blown  to  pieces  by  the  retreating  Germans;  and  the 
fine  Belgium  machinery  that  was  carried  away  and 
is  now  ordered  returned,  is  found  so  injured  as  to  be 
scarcely   worth   setting  up. 

The  labor  problem  with  which  the  stronger  na- 
tions are  struggling  extends  more  or  less  directly 
and  powerfully  to  all.  Mr.  Vanderlip  says  "there 
is  nothing  short  of  chaos  in  European  industry.' 
He  devotes  considerable  space  to  this.  ,  After  many 
interviews  he  says,  "I  have  come  to  feel  profoundly 
that  a  liberalizing  of  the  views  of  employers  and 
capitalists  in  respect  to  labor  will  be  followed  by  a 
gain  on  both  sides,  the  value  of  which  can  hardly 
be  measured."  He  gives  in  detail  the  evidence  he 
finds  that  this  is  at  hand  and  the  direction  in  which 
it  leads;  chapters  that  will  be  full  of  interest  to  all 
employers.  He  finds  furthermore  that  the  strongest 
labor  organizations  in  the  world,  the  British,  are  led 
by  men  of  the  highest  character  and  remarkable 
intelligence,  and  that  under  their  leadership  the 
British  workmen  are  showing  strong  patriotism  and 
a  growing  sense  of  responsibility. 

The  crux  of  the  whole  situation  is  financial  aid; 
who  can  give  it,  and  in  what  form  this  should  be 
done.  He  points  out  the  burden  under  which  Eng- 
land and  France  rest.  England,  which  for  the  five 
years  ending  April  1  1919,  raised  by  taxation  28^% 
of  her  total  outlay  for  the  war,  nevertheless  increased 
her  national  debt  from  £645,000,000  at  the  out- 
break of  the  war  to  £7,435,000,000  April  1  1919, 
and  faces  a  deficit  in  her  budget  for  the  current  year 
estimated  at  £300,000,000.  This  in  face  of  the 
fact  that  last  year  34^%  of  her  total  expenditures 
was  raised  by  taxation.  The  British  banks  have 
46%  of  their  resources  locked  up  in  Government 
obligations;  the  French  banks  80%. 

The  condition  of  France  is  far  more  serious.  She 
went  into  the  war  with  a  patriotism  that  refused 
to  count  the  cost,  whether  in  men  or  money.  Dur- 
ing the  war  her  population  decreased  by  800,000, 
in  the  excess  of  deaths  over  births.  Her  bonded 
debt  stands  at  $26,000,000,000,  or  $650  per  capita, 
and  she  has  33,000,000,000  francs  of  short  unfunded 
obligations.  Her  budget  foots  up  over  23,000,- 
000,000  francs.  She  has  lost  two  million  of  her  able- 
bodied  men.  Her  strength  lies  in  her  six  million 
land-owners,  but  France  will  not  endure  further 
direct  taxation.  The  Government  ventured  to 
suggest  it  and  would  have  been  promptly  over- 
thrown if  it  had  not  withdrawn  the  proposition. 

All  eyes  therefore  turn  to  the  United  States.  A 
plan  has  been  suggested  for  "receiver's  certificates" 


or  national  obligations  issued  by  the  devastated 
countries,  and  having  a  prior  lien  upon  their  national 
income,  perhaps  their  customs  receipts.  This  plan 
it  is  proposed  to  present  to  all  the  nations  alike,  that 
national  pride  may  be  respected;  the  funds  to  be 
raised  and  the  credits  granted  not  by  governments 
but  by  individuals,  banks,  &c,  and  to  be  available 
only  for  expenditure  where  raised  for  the  purchase 
of  certain  specified  supplies  to  meet  immediate 
needs. 

The  plan  is  given  in  detail  and  has  the  evident 
merit  of  early  availability  without  awaiting  legisla- 
tive action.  It  rests  upon  the  idea  that  only  by 
united  action  to  the  fullest  extent  can  the  peril  that 
now  confronts  the  world  be  met.  In  this  America 
is  called  to  have  a  leading  part  both  because  of  her 
ability  and  her  own  interests  as  well.  She  holds 
one-third  of  the  world's  stock  of  gold  and  has  it  con- 
centrated for  effective  use  in  any  market  by  means 
of  (to  use  the  author's  words)  "the  most  scientific 
banking  system  in  the  world."  She  has  also  mar- 
ketable material,  both  raw  and  manufactured,  that 
requires  the  markets  of  the  world  but  which  these 
markets  cannot  buy  unless  they  can  produce  articles 
to  sell  in  return.  Here  is  the  fundamental  economic 
truth.  Buying  and  selling  are  as  closely  related  as 
the  blades  of  a  pair  of  scissors.  America  cannot 
sell  unless  Europe  is  first  helped  to  produce.  We 
commend  to  doubters  Mr.  Vanderlip's  words: 

"There  is  no  more  dreadful  error  to  be  made  by 
America  than  narrowly  to  conclude  that  foreign 
trade  means  merely  selling  our  products,  and  to 
close  our  eyes  to  the  idea  of  helping  to  rehabilitate 
and  making  future  markets  for  the  product  of  Eu- 
ropean industry.  Some  may  hold  that  a  loan  of 
credit  to  habilitate  industry  in  Europe  would  be 
merely  a  loan  to  help  our  industrial  competitors  more 
quickly  to  get  back  to  a  position  where  they  can 
outstrip  us  in  competitive  markets,  and  therefore 
we  had  best  keep  our  credits  at  home  and  push  our 
present  commercial  advantage.  It  seems  to  me 
that  this  conception  is  as  seriously  wrong  as  possible. 
For  the  moment  the  world  has  no  conception  of  how 
disorganized  affairs  are  as  a  result  of  the  disorganiza- 
tion of  European  industry.  Existing  credits  will 
be  quickly  exhausted." 

He  points  out  that  a  farmer  in  Kansas  may  fail 
to  see  any  concern  of  his  in  unrest  in  the  Balkans 
or  Bolshevism  at  Warsaw;  while  in  fact  he  is  nearer 
to  the  things  that  may  happen  in  Paris  or  Belgium  or 
London  than  were  the  peasant  farmers  of  those 
countries  to  their  own  capitals  in  times  gone  by. 
"What  then  may  be  said  of  the  manufacturing  and 
financial  interests  of  America  that  are  already  aware 
of  their  relations  to  world  affairs?" 


GROWTH  OF  CANADIAN  AUTONOMY. 

Ottawa,  Canada,  July  18  1919. 
Canada's  political  autonomy  has  been  rendered 
absolute  by  the  terms  of  the  Peace  Treaty  which 
make  future  participation  in  Britain's  wars  a  matter 
of  her  own  election.  This  has  been  a  matter  of 
mutual  understanding  for  half  a  century,  but  never 
reached  the  point  of  written  recognition  until  the 
Versailles  conference.  Marching  hand  in  hand  with 
Dominion  insistence  upon  political  autonomy  has 
been  a  movement  for  more  complete  self-determi- 
nation commercially.  This  is  the  product  of  new 
world  conditions.  It  is  all  one  piece  with  the  assert- 
iveness  of  British  overseas  dominions  which  intensifies 
rather  than  weakens  the  affectionate  relations 
towards  the  Mother  Country. 
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Canada  is  now  profiting  by  the  lesson  that  if 
national  business  is  to  be  carried  on  successfully, 
all  the  ordinary  machinery  of  getting  and  filling 
orders  must  be  under  the  one  roof  and  one  adminis- 
tration. Accordingly,  the  Canadian  Government  is 
proceeding  to  take  unto  itself  the  responsibility  fOr 
foreign  trade  representatives,  and  as  quickly  as 
may  be  possible,  the  control  of  a  substantial  amount 
of  shipping.  For  example,  the  success  of  the  Cana- 
dian Trade  Board  in  London  is  soon  to  be  followed 
by  an  arrangement  for  a  Canadian  national  repre- 
sentative at  Washington  co-operating  with  the  British 
Ambassador.  The  latter  involves  a  very  definite 
trespass  upon  tradition,  but  is  a  response  to  a  general 
Canadian  demand.  Already  the  Dominion  has 
taken  to  itself  treaty-making  powers  and  the  estab- 
lishment of  graded  tariffs,  illustrated  by  the  absolute 
embargo  on  German  goods  some  years  ago  as  a 
retaliatory  measure.  Commercial  treaties  have  also 
been  negotiated  with  France,  and  agreements  on 
emigration  made  with  Japan  with  only  indirect 
British  assistance. 

The  gross  inconveniences  of  dependence  upon  rival 
commercial  interests  for  export  facilities  has  been 
graphically  shown  in  connection  with  Canadian 
sales  of  lumber  to  Great  Britain.  Canadian  investi- 
gators sent  abroad  to  learn  the  reasons  why  timber 
from  St.  Lawrence  ports  could  not  break  the  spell 
of  Norway  and  Sweden  in  United  Kingdom  markets 
found  that  in  the  present  shipping  scarcity  Canadian 
lumbermen  were  forced  to  depend  upon  Scandi- 
navian shipowners  to  transport  their  products  to 
Europe.  Obviously  timber  cargoes  were  only  ac- 
cepted from  Canadian  applicants  when  the  Scandi- 
navian market  was  attended  to.  Accentuating  this 
difficulty  was  an  amalgamation  of  the  interests  of 
British  importers  of  Baltic  timber  and  Swedish  and 
Norwegian  timber  and  ship  merchants,  making  an 
almost  unbeatable  combination  which  the  Canadian 
timber  trade  is  facing  to-day.  This  has,  of  course, 
given  vigorous  public  support  to  the  Dominion 
Government's  determination  to  go  on  building  ships 
until  Canada  owns  an  independent  merchant  marine. 


TAXES  ON  CANADIAN  BANKS. 

Ottawa,  Canada,  July  18  1919. 
It  is  estimated  that  the  Canadian  banks  will  be 
obliged  to  pay  one  million  dollars  additional  taxes 
during  the  present  fiscal  year.  Every  bank  now 
pays  a  tax  of  ]/i  of  1%  upon  the  average  amount 
of  notes  of  the  bank  in  circulation.  In  addition 
to  this,  the  income  tax  establishes  a  more  drastic 
set  of  levies,  scaling  the  tax  percentages  appreciably 
higher  than  last  year.  The  Business  Profits  War 
Tax,  recently  extended  so  as  to  cover  all  accounting 
periods  falling  within  the  present  calendar  year,  will 
impose  a  burden  fully  as  heavy  as  in  1918.  The 
right  of  the  provincial  governments  to  tax  Federally- 
chartered  banks  has  been  established,  with  the  result 
that  Nova  Scotia  and  Saskatchewan  have  stepped 
into  the  field  recently  with  fresh  imposts  upon  bank- 
ing branches.  The  Nova  Scotia  tax  alone  will  reach 
almost  a  quarter  of  a  million  dollars. 


THE  HALF-YEAR'S  FAILURES  RECORD. 
With  the  commercial  failures  statement  for  June 
the  most  favorable,  as  regards  number  of  defaults, 
ever  reported  for  a  monthly  period,  and  those  for 
preceding  months  of  the  current  year  almost  equally 
satisfactory,  it  is  hardly  necessary  to  state  that  the 


compilation  for  the  half-year  discloses  a  most  gratifying 
situation  as  regards  mercantile  solvency.  The  June 
insolvencies  cover  an  aggregate  of  liabilities  the 
smallest  for  that  period  since  1905  and,  with  the 
exception  of  August  last  year,  below  all  monthly 
totals  subsequent  to  September  1909.  Furthermore, 
for  the  six  months  we  must  go  back  to  1906  for  a 
lower  amount  of  indebtedness,  and  to  1881  for  a 
better  numerical  showing.  These  facts  we  glean 
from  Messrs.  R.  G.  Dun  &  Co.'s,  report,  which  is 
made  the  basis  of  our  deductions,  and  in  presenting 
them  the  compilers  remark  that  they  "seem  the  more 
noteworthy  when  the  change  of  business  from  a  war 
to  a  peace  basis  is  considered,  and  it  remains  for 
subsequent  returns  to  show  whether  the  country's 
commercial  mortality,  remarkably  light  as  it  has 
been,  has  yet  reached  the  absolute  minimum." 

Further  considerations  emphasize  the  favorable 
character  of  the  record.  Populaton  of  the  country, 
as  is  well  known,  has  been  forging  ahead  with  rapid 
strides  and  between  1881 — the  year  referred  to  above 
as  the  one  to  which  we  have  to  turn  for  a  better 
numerical  showing  of  mercantile  casualties  for  the 
six  months  than  now  presented — and  1918  the  ad- 
vance was  from  about  52,000,000  to  106,733,000, 
or  105%.  Concurrently,  of  course,  the  number  of 
firms  in  business  has  steadily  increased,  the  Dun 
compilations  indicating  a  gain  for  the  37-year  period 
almost  identical  with  the  augmentation  in  population. 
It  is  evident,  therefore,  that  in  making  comparison 
with  earlier  years  the  true  basis  should  be  the  ratio 
of  defaults  to  number  in  business  rather  than  the 
actual  totals  of  failures.  This  ratio  for  the  six 
months  of  1919  is  unquestionably  the  lowest  on 
record.  It  is,  in  fact,  a  little  under  0.20  against 
0.34  in  1918  and  0.395  in  1917.  The  nearest  ap- 
proach to  these  ratios  in  earlier  years  is  the  0.41  of 
1906.  The  same  rule  applied  to  localities  would  in- 
dicate an  equally  satisfactory  exhibit. 

The  mercantile  casualties  in  all  lines  in  June  1919 
are  reported  by  Messrs.  Dun  &  Co.  as  only  485, 
covering  liabilities  of  $9, 482, 721  against  804  and 
$10,606,741  last  year,  1,186  and  $18,055,153  in 
1917  and  1,227  and  $11,929,341  in  1916.  In  the 
trading  division  the  showing  both  as  regards  number 
and  volume  of  indebtedness  is  extremely  favorable, 
the  latter  at  $2,323,175  comparing  with  $4,224,484 
in  1918.  Manufacturing  debts  also  show  a  note- 
worthy decline  notwithstanding  stress  in  machinery 
and  tools  and  milling  and  baking.  On  the  other 
hand,  failures  among  brokers,  agents  &c,  swelled 
the  total  of  debts  in  that  division  to  $3,600,116 
against  $1,683,524  last  year. 

For  the  half-year  the  insolvencies  and  the  resulting 
liabilities  have  been  only  3,463  and  $68,710,886, 
respectively  comparing  with  5,889  and  $87,793,562 
last  year,  and  12,740  and  $188,587,535  in  1915— 
these  latter  totals  running  ahead  of  those  for  any 
preceding  similar  period,  with  the  Rumely  failure 
an  important  factor  in  the  total  of  indebtedness. 
Manufacturing  disasters  showed  a  very  appreciable 
drop  in  number  as  compared  with  1918 — from  1578 
to  1016 — but  owing  to  stress  in  such  lines  as  iron, 
machinery,  cottons  and  chemicals  following  the  can- 
cellation of  war  contracts  the  decline  in  indebtedness 
was  comparatively  moderate — from  $35,093,969  to 
$32,903,515.  In  such  lines  as  lumber,  clothing, 
printing,  leather,  and  liquors  and  tobacco,  however, 
a  distinctly  better  situation  than  a  year  ago  is  indi- 
cated.    In    the    trading    division    a    very    decided 
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shrinkage  in  number  and  a  concurrently  large  decrease 
in  the  liabilities  of  failures  is  to  be  noted  2,111  for 
$20,805,773  contrasting  with  3,911  for  $32,283,344  a 
year  ago.  Brokerage ,  etc. ,  failures  were  fewer  in  num- 
ber and  the  liabilities  at  $15,001,598,  comparing  with 
$20,416,249  in  1918,  were  the  smallest  since  1912. 

Geographical  analysis  of  the  six  months'  failures 
statement  discloses  the  fact  that  in  all  of  the  divisions 
into  which  the  returns  are  segregated  insolvencies 
were  fewer  in  number  than  in  the  like  period  of  1918, 
when  the  exhibit  was  considered  to  be  highly  favor- 
able. Furthermore,  in  only  the  South  Central 
division  are  the  liabilities  heavier  than  a  year  ago. 
In  only  four  States — Georgia,  Florida,  Arkansas  and 
Oklahoma — were  there  more  insolvencies  this  year 
than  last.  As  regards  the  amount  of  liabilities 
involved  the  situation  is  especially  good  in  Mass- 
achusetts, Pennsylvania,  Michigan,  Minnesota,  Mis- 
souri and  Oregon.  On  the  other  hand,  the  debts 
in  Rhode  Island,  Maryland,  and  Washington  show 
noticeable  expansion  due  to  manufacturing  disasters, 
and  a  like  outcome  in  Arkansas,  Oklahoma,  Texas 
and  Utah  finds  explanation  in  trading  disasters. 

In  the  Dominion  of  Canada,  likewise,  the  first 
half  of  1919  witnessed  an  important  diminution  in 
the  number  of  failures  as  compared  with  all  earlier 
years  for  twenty  years  or  more,  but  consequent  upon 
a  noticeable  increase  in  manufacturing  liabilities 
in  Ontario  and  Quebec  the  indebtedness  reported  is 
$661,951  heavier  than  the  small  total  of  1918. 
Specifically,  there  were  but  385  insolvencies,  in- 
volving however,  $9,316,645,  these  comparing  with 
501  and  $8,654,694  last  year,  and  618  and  $10,336,- 
703  the  year  before.  In  the  manufacturing  division 
the  aggregate  of  indebtedness  at  $6,312,373  contrasts 
with  $5,460,936;  traders'  debts  aggregated  $2,470,- 
036  and  $2,962,352,  and  among  brokers,  etc.,  the 
liabilities  were  $534,236  against  $231,406. 

Qmxxznt  gxuetits  and  §istu$sxons 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  hy<L%,  the  rate  recently  prevailing.  The 
bills  are  dated  Monday,  July  14. 


RESTRICTIONS  GOVERNING  IMPORTS  AND  EXPORTS 
OF  RUSSIAN  RUBLES. 
To  correct  a  misunderstanding  which  seems  to  have  arisen 
with  regard  to  the  restrictions  on  imports  and  exports  of  Rus- 
sian rubles,  J.  E.  Crane,  Acting  Director  of  the  Division  of 
Foreign  Exchange  of  the  Federal  Reserve  Board,  issued  the 
following  notice  on  July  16: 

From  inquiries  which  have  been  received  it  would  appear  that  a  misun- 
derstanding has  arisen  with  regard  to  the  present  restriction  on  the  ex- 
portation and  importation  of  Russian  rubles.  The  regulation  of  the 
Division  of  Foreign  Exchange  of  the  Federal  Reserve  Board  issued  on  June 
24  1919,  which  prohibits  their  exportation  or  importation  or  the  transfer 
of  funds  for  their  purchase,  is  the  governing  regulation  and  remains  in  ef- 
fect until  specifically  revoked.  Your  attention  is  called  to  the  fact  that 
since  the  War  Trade  Board  Section  of  the  Department  of  State  has  issued 
a  general  enemy  trade  license  opening  Germany  to  trade  and  communica- 
tion, and  as  exchange  operations  between  the  United  States  and  Germany 
are  therefore  permitted,  all  restrictions  on  transactions  in  foreign  exchange 
have  been  removed  except  dealings  with  that  part  of  Russia  now  under 
the  control  of  the  so-called  Bolshevik  Government,  the  exportation  or 
importation  of  rubles  and  remittances  to  Hungary  (enemy  territory) ,  which 
latter  are  only  permitted  under  license  from  the  War  Trade  Board. 


CANADIAN  LOAN  ALLOTMENT. 
The  basis  of  allotment  of  the  new  Canadian  loan  of  $75,- 
000,000  was  announced  by  J.  P.  Morgan  &  Co.  on  Tuesday 
last,  July  15.  As  noted  in  our  issue  of  Saturday  last,  page 
123,  the  new  issue  consists  partly  of  two-year  notes  due 
Aug.  1  1921  and  partly  of  ten-year  bonds,  maturing  Aug.  1 
1929.  The  following  is  the  announcement  as  to  the  allot- 
ment of  the  bonds: 


BASIS  OF  ALLOTMENT. 
Government  of  the  Dominion  of  Canada  Two- Year  5K%   Gold  Notes, 

due  August  1  1921. 

$1,000  to    $5,000  inclusive  receive  in  full. 

$6,000  to    $9,000  inclusive  receive  75%  with  a  minimum  of    $5,000 

$10,000  to  $20,000  inclusive  receive  50%  with  a  minimum  of    $7,000 

$21,000  and  up  receive  35%  with  a  minimum  of  $10,000 

Government  of  the  Dominion  of  Canada  Ten- Year  5%%   Gold  Bonds, 

due  August  1  1929. 

$100  to    $10,000  inclusive  receive  in  full. 

$10,100  to    $25,000  inclusive  receive  70%  with  a  minimum  of  $10,000 

$25,100  to  $100,000  inclusive  receive  50%  with  a  minimum  of  $18,000 

$100,100  and  up  receive  35%  with  a  minimum  of  $50,000 

Subscribers  realloting  to  customers  must  follow  the  above  schedules. 

Details  of  the  offering  were  given  in  the  "Chronicle"  of  a 
week  ago.  The  proceeds  of  the  loan  will  be  devoted  to  the 
retirement  of  the  Canadian  loan  of  $100,000,000,  issued 
two  years  ago,  and  which  matures  on  Aug.  1. 


ORGANIZATION  OF  MEXICAN  INTERNATIONAL 
CORPORATION. 

The  organization  by  a  group  of  banking  and  business 
houses  of  the  Mexican  International  Corporation,  which 
will  centre  its  attention  on  Mexico  as  a  field  for  future  de- 
velopment and  financing  was  announced  on  July  15.  The 
corporation  has  been  organized  under  the  laws  of  Delaware, 
and  it  will  maintain  offices  in  both  New  York  City  and  in 
Mexico  City.     Its  purposes  are  set  forth  as  follows: 

(1)  The  investigation  of  existing  enterprises  to  determine  their  physical 
and  financial  condition,  management  and  future  prospects,  and  the  devel- 
opment therefrom  of  plans  for  refinancing  and  extension  which  will  pro- 
cure for  the  corporation  an  interest  in  the  enterprise;  (2)  the  investigation 
of  proposed  enterprises  to  determine  their  merit,  probable  cost  and  future 
prospects,  and  the  development  therefrom  of  plans  for  the  financing,  con- 
struction, management  and  ultimate  disposition  of  the  enterprise;  (3)  the 
investment  in,  underwriting  and  organization  of  underwriting  syndicates  for 
the  development  and  operation  of  such  enterprises  in  Mexico  as  may  be 
approved  by  the  corporation.  Should  developments  indicate  the  necessity 
therefor,  the  corporation  will  establish  a  service  department  to  furnish  in- 
formation and  service  of  a  character  in  keeping  with  its  purposes. 

The  announcement  regarding  the  organization  of  the 
company  also  says: 

The  officers  of  the  corporation  will  be:  President,  Thomas  H.  Gillespie, 
President  of  T.  A.  Gillespie  Company;  Vice-Presidents,  George  J.  Mc- 
carty, President  of  the  Mercantile-Banking  Company,  Ltd. ,  of  Mexico  City, 
and  H.  S.  Brown.  Mr.  McCarty  will  be  in  charge  of  the  corporation's 
offices  and  organization  in  Mexico  City.  He  has  resided  in  Mexico  for 
more  than  twenty  years,  and,  in  the  conduct  of  his  business,  has  acquired 
a  personal  knowledge  of  existing  Mexican  enterprises,  their  past  history 
and  present  condition.  Mr.  Brown  will  be  in  charge  of  the  corporation's 
offices  and  organization  in  New  York  City.  He  has  had  seventeen  years' 
experience  in  financial  work  in  New  York  City  and  has  spent  considerable 
time  in  Mexico.  During  the  war  he  was  Chief  of  the  Finance  Division  of  the 
Bureau  of  Aircraft  Production  in  Washington  and  after  the  signing  of  the 
armistice  became  an  assistant  to  the  United  States  Liquidation  Com- 
mission in  Paris. 

The  board  of  directors  of  the  corporation  will  be  composed  of  Harvey  D. 
Gibson,  President  of  the  Liberty  National  Bank;  Thomas  H.  Gillespie, 
George  J.  McCarty,  Grayson  M.-P.  Murphy,  Vice-President  of  the  Guar- 
anty Trust  Co.  of  New  York;  James  H.  Perkins,  Vice-President  of  the  Na- 
tional City  Bank;  William  C.  Potter  of  Guggenheim  Brothers;  Charles  S. 
Sargent  Jr.  of  Kidder,  Peabody  &  Co.;  Eugene  V.  R.  Thayer,  President 
of  Chase  National  Bank,  and  H.  S.  Brown. 

The  capital  stock  of  the  corporation  will  be  divided  into  two  classes. 
There  will  be  10,000  shares  of  Preferred  7%  Cumulative  stock  of  the  par 
value  of  $100,  and  25,000  shares  of  Common  stock  with  a  par  value  of  $5. 
Both  classes  of  the  stock  will  be  subscribed  for  in  cash  at  par,  25%  of  the 
subscription  being  immediately  payable  and  the  remaining  75%  being  pay- 
able in  whole  or  in  part  at  such  time  as  the  directors  may  determine.  Sub- 
scribers to  the  preferred  stock  will  have  the  right  to  subscribe  to  an  equal 
number  of  shares  of  the  common  stock. 

In  announcing  the  organization  of  the  corporation,  Harvey 
D.  Gibson  and  Grayson  M.-P.  Murphy,  the  syndicate  man- 
agers, made  the  following  statement: 

For  the  United  States  the  course  of  Mexican  affairs  is  particularly  vital 
and  if  properly  followed  should  offer  unusual  opportunities.  Not  only  is 
Mexico  so  located  as  to  afford  a  natural  field  for  investment  and  develop- 
ment by  our  people,  but  she  has  unexploited  natural  resources,  the  mere 
scratching  of  which  would  provide  the  means  to  clear  off  all  her  national 
debt  and  place  her  on  a  sound  financial  basis.  With  a  soil  capable  of 
producing  all  the  cereal  crops  and  90%  of  all  the  known  fruits  of  the  world, 
with  vast  tracts  of  timber,  including  many  varieties  of  precious  hard  woods 
and  dye  woods,  with  a  wide  range  of  climate,  with  every  known  mineral, 
and  with  oil  fields  which  exported  more  than  63  million  barrels  in  1918, 
Mexico  needs  only  a  return  to  normal  conditions  and  the  introduction  of 
modern  methods  and  modern  machinery  to  bring  her  quickly  into  the  front 
rank  of  the  producing  world. 


BARON  DE  NEUFLIZE  ON  FINANCIAL  PROBLEMS  OF 

FRANCE. 
Baron  Jacques  de  Neuflize,  speaking  at  a  luncheon  given 
on  July  16  at  the  Hotel  Avignon,  this  city,  by  Maurice 
Casenave,  Minister  Plenipotentiary,  Director  of  the  French 
services  in  the  United  States,  told  of  the  financial  problems 
of  France,  saying  in  part: 

We  have  two  big  problems  still  at  hand;  the  first  concerns  us  only.  It  is 
financing  definitely  the  French  Government  through  conversion  into 
long-term  bonds  of  the  short-term  aecurities  and  the  surplus  indebtedness 
at  the  Bank  of  France.  This  is  a  big  job.  We  will  do  it.  We  know  how 
to  deal  with  the  French  people. 

Our  methods  are  perhaps  not  so  brilliant  as  yours,  but  we  succeeded.with 
them  after  the  War  of  1870,  where  we  were  beaten;  therefore,  being  vio« 
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torious  to-day,  I  am  perfectly  confident  that  our  methods  will  work  suc- 
cessfully onco  more. 

The  second  problem,  which  interests  you,  is  our  exchange  and  our  for- 
eign purchases.  We  are  much  in  the  same  position  as  a  railroad  with  a  ma- 
turing bond  issue.  How  does  a  good  railroad  pay?  It  has  no  money,  it 
has  only  equity. 

Therefore  it  ha£  to  borrow  again,  until  it  can  repay  by  installments, 
through  a  sinking  fund,  what  it  owes. 

Besides,  the  railroads  issue  also  equipment  bonds  to  buy  whatever  ma-- 
terial  they  need  to  assure  traffic.  All  this  is  considered  very  normal  here. 
A  country  like  mine  is  exactly  the  same  on  a  larger  scale.  We  were  per- 
fectly balanced  before  the  war;  we  were  even  loaning  half  a  billion  dollars  a 
year  to  foreign  countries.  But  during  the  five  years  we  only  attended  to 
the  business  of  not  being  beaten  by  the  Germans.  Therefore  we  have  neg- 
lected our  export  trade  and  accumulated  an  adverse  foreign  balance. 

Our  exchange  is  bad  at  present,  because  foreign  credits  are  smaller  than 
our  needs  temporarily.  Dollars  are  scarce,  and  we  have  all  sorts  of  stocks 
.to  replenish,  the  demand  for  dollars  is  bigger  than  the  supply,  and  like 
wheat  after  a  bad  crop,  they  rise  in  value. 

But  we  still  have  equity,  good  equity,  lots  of  equity,  behind  the  francs, 
and  if  it  was  only  a  question  of  its  intrinsic  value,  you  would  not  get  francs 
at  6.80  for  a  dollar.  As  soon  as  our  industries  are  on  their  normal  basis 
again,  as  normal  communications  and  traveling  have  resumed,  France 
will  not  only  have  equity  behind  it,  but  will  again  be  in  demand  all  over  the 
world. 

Therefore  the  whole  situation  sums  up  in  this.  As  we  are  short  of  dol- 
lars for  a  time,  how  can  we  buy  American  products  and  how  can  we  pay 
for  them  to-day?  For  a  railroad  the  Americans  are  satisfied  to  take  its 
securities.     Can  we  place  our  securities  here — that  is  the  problem. 

There  is  no  doubt  that  there  are  at  least  one  million  Americans  who  would 
gladly  take  one  French  bond  of  a  hundred  dollars  or  more. 

This  would  make  a  large  sum,  which  would  speed  up  our  reconstruction 
and  inside  reorganization  tremendously. 

But  how  to  reach  these  willing  purchasers,  it  is  what  neither  ourselves, 
nor  our  American  advisors  and  friends  have  been  able  to  find  out  yet. 

Of  course,  we  are  here  passing  through  a  sort  of  a  moral  crisis  at  present. 
It  reminds  one  of  August  1914,  when  the  prevailing  opinion  in  the  world 
was  "Poor  France,  they  will  never  be  able  to  fight." 

To-day  some  people  say,  "Poor  France,  they  will  never  be  able  to  work 
again."  You  found  out  that  we  could  fight;  we  are  already  working  again. 
The  final  help  for  our  fight  against  war  destruction  you  will  give  us,  I 
know,  as  you  gave  the  successful  effort  which  broke  the  German  night- 
mare. 

And  I  am  perfectly  confident  that  those  who  want  to  help  us,  out  of  sym- 
pathy, to-day,  will  find  out  promptly  with  true  American  ingenuity  that 
it  is  at  the  same  time  good  business. 

In  speaking  of  what  has  already  been  accomplished,  Baron 
de  Neuflize  stated  that  to  date  90%  of  the  destroyed  railroads 
of  France  had  been  reconstructed  and  that  the  canal  com- 
munications in  the  north  and  east  of  France  had  been  re- 
stored to  the  extent  of  80%.     He  also  said: 

French  people  believe  that  their  credit  is  very  good.  At  the  beginning 
of  the  war  there  were  5  to  6  billions  of  francs  of  trade  acceptances  out- 
standing. In  48  hours  3  million  men  were  mobilized  and  2,000,000  more  in 
the  next  fortnight.  Of  course  this  stopped  practically  everything,  and 
the  only  remedy  was  to  proclaim  a  general  moratorium.  Now  of  these 
frozen  bills  to  date  only  800  million  francs  are  still  unpaid,  and  it  is  ex- 
pected that  finally  not  more  than  half  of  that  amount  will  remain  unpaid, 
toeing  practically  only  the  bills  drawn  on  people  killed  or  ruined  by  the  war. 

Is  that  not  a  tremendous  proof  of  the  strength  of  the  French  credit 
system,  that  after  this  five  years'  tragedy  less  than  one  hundred  million 
dollars  of  bills  remain  unprotected? 

The  French  laws  are  very  good  and  efficient.  They  are  simple,  and 
a  guarantee  can  be  very  quickly  and  easily  enforced. 

Our  banking  system  is  very  strong.  Our  banks  were  able  to  get  them- 
selves out  of  the  moratorium  in  one  year,  and  are  at  present  very  liquid; 
they  can  give  their  customers  all  the  assistance  they  need . 


FRENCH  SUBSIDIARY  MONEY. 

Under  the  above  caption,  "Commerce  Monthly"  for  July 
published  by  the  National  Bank  of  Commerce  in  New  York, 
says: 

The  war  occasioned  the  circulation  in  France  of  a  large  variety  of  sub- 
sidiary coins  and  money  tokens,  issued  by  municipal  authorities  and 
chambers  of  commerce  to  meet  local  demands  for  fractional  currency.  Since 
all  available  supplies  of  copper  and  nickel  were  required  for  war  munitions, 
substitutes  for  these  metals  were  availed  of  in  minting  the  coins.  In  most 
cases  aluminum  was  employed,  but  zinc  and  even  iron  coins  were  also  issued. 
The  number  of  varieties  of  such  coins  exceeded  one  hundred.  In  an  even 
larger  number  of  cases,  however,  bits  of  cardboard,  sometimes  protected 
by  metal  rims  but  more  frequently  simple  printed  squares,  were  issued  in 
lieu  of  metallic  discs.  The  issue  of  this  token  money  was  not  confined  to 
municipalities.  Mining,  transportation  and  industrial  companies,  and 
even  tradesmen,  coal  dealers,  bakers,  barbers  and  the  like  assisted  in  supply- 
ing the  public  with  cardboard  cash. 


SUBSCRIPTIONS  TO  NETHERLANDS  BONDS. 
The  Netherlands  and  the  Netherlands  Indies  6%  loan  has 
been  over-subscribed  to  the  extent  of  61,000,000  florins, 
according  to  Amsterdam  cablegrams  of  July  11.  A  florin 
in  normal  times  is  equal  to  about  40  cents.  The  loan 
originally  called  for  180,000,000  florins.  Subscriptions  for 
the  loan  were  received  on  July  4.  It  was  announced  on 
June  24  that  the  issue  would  be  sold  at  par  plus  a  premium 
of  1%.     The  bonds  will  be  redeemable  in  forty  years. 


PAYMENT  OF  WAR  DEBT  SOUGHT  BY  AUSTRALIA 

IN  INDEMNITY  DEMANDS— VIEW  OF  TREATY. 

Melbourne  (Australia)  advices  to  the  daily  papers  July 
12  said: 

"If  the  bill  for  the  war  losses  does  not  include  the  war  debt  resting  on  us, 
Australia  wiU  be  grievously  disappointed,"  says  Acting  Prime  Minister 
Watt  in  a  recent  statement  on  the  peace  treaty. 

This  is  taken  as  indicating  the  position  of  the  Commonwealth  on  the 
distribution  of  the  reparation  exacted  from  the  Central  Empires.     It  is 


understood  here  that  of  the  first  installment  of  $5,000,000,000,  Australia 
is  to  receive  $200,000,000  as  her  share,  although  the  Commonwealth  has 
been  left  in  doubt  as  to  how  she  will  fare  on  the  entire  question  of  in- 
demnity. 

Speaking  of  the  treaty  as  a  whole,  Mr.  Watt  said: 

"The  impression  gained  by  a  first  perusal  is  that  it  is  drastic,  but  when 
one's  memory  goes  back  over  the  last  four  and  a  half  years  the  view  that  the 
victors  have  been  generous  to  the  barbaric  foe  gathers  strength.  The 
Leaguo  of  Nations  is  the  most  gigantic  experiment  ever  attempted  by 
humanity."  


WAR  FINANCE  CORPORATION  TO  FINANCE  CATTLE 

EXPORTS. 
The  War  Finance  Corporation  announced  on  July  15  that 
it  was  prepared  to  receive  applications  for  loans  from  re- 
sponsible American  exporters  or  banks  for  advances  against 
the  export  of  cattle  and  cattle  products  to  foreign  countries. 
"This  plan,"  the  Corporation  declared,  "should  result  in 
the  establishment  of  credit  here  for  the  purpose  of  stimu- 
lating exports  and  thereby  broaden  the  demand  for  these 
products."  The  declaration  that  only  Government  finan- 
cial aid  would  save  the  cattle  industry  from  destruction  is 
said  to  have  prompted  the  action  of  the  Corporation.  It  is 
stated  that  the  destruction  of  beef  and  dairy  cattle  war 
countries  and  the  treaty  requirement  that  Germany  shad 
turn  over  nearly  100,000  cattle  at  once  has  set  in  operation 
a  strong  demand  for  cattle  from  this  country. 


BILL  OF  SENATOR  EDGE  FOR  FINANCING  OF 
EXPORTS. 

A  bill  authorizing  the  Federal  incorporation  of  "one  or 
more  concerns  to  handle  the  composite  commercial-finan- 
cial business  of  the  American  export  trade"  was  introduced 
in  the  Senate  on  July  15  by  Senator  Edge.  In  explanation 
of  the  purpose  of  his  bill  Senator  Edge  is  quoted  as  saying: 

In  furtherance  of  the  foreign  finance  plan  on  which  I  have  been  working 
for  some  time.  I  have  introduced  a  bill  which  may  be  described  as  an 
enabling  act  concretely  to  provide  for  the  financing  of  foreign  purchasers 
of  American  export  goods  by  American  capital.  It  goes  as  far  as  I  con- 
sider advisable  at  this  time,  although  possibly  a  measure  to  broaden  even 
this  plan  may  be  presented  later. 

In  effect,  this  measure  provides  for  the  Federal  incorporation  of  one  or 
more  concerns  to  handle  the  composite  commercial-financial  business  of 
the  American  export  trade.  Not  only  may  such  corporations  exercise  the 
ordinary  banking  functions,  such  as  discounting  and  negotiating  notes  and 
drafts,  dealing  in  bills  of  exchange,  and  so  on,  but  they  actually  may  ad- 
vance cash  to  foreign  purchasers  of  American  exports,  on  such  security, 
say,  as  a  foreign  manufacturing  plant  or  similar  collateral.  For  instance, 
a  manufacturing  concern  in  Belgium  may  wish  to  buy  raw  material  or  other 
goods  from  America;  under  this  bill  such  an  American  corporation  as  it 
proposes  may  take  a  mortgage  on  this  Belgian  plant  and  against  it  issue 
debentures,  using  the  money  raised  on  these  debentures  for  payment  to  the 
American    exporters   for   their   goods. 

As  every  step  in  the  transaction  would  be  under  the  supervision  of  the 
United  States  Government  through  the  Federal  Reserve  Board,  such  in- 
vestments would  be  thoroughly  safeguarded,  and  such  debentures  should 
prove  an  attractive  investment  to  the  ever  growing  hosts  of  American 
investors.  This  bill  provides  adequate  though  minimum  Government 
supervision,  without  Government  participation  or  underwriting  or  guar- 
anteeing. This  principle  of  Federal  incorporation  is  sanctioned  by  the  Fed- 
eral Reserve  Board  and  was  enforced  by  the  Senate  two  or  three  years  ago. 

The  bill  I  have  introduced  is  the  result  of  conferences  between 
Secretary  Glass,  Governor  Harding  of  the  Federal  Reserve  Board,  and 
myself,  and  has  the  approval  of  the  Federal  Reserve  Board.  It  in  no  wise 
conflicts  with  the  Federal  Reserve  Board  bill  introduced  by  Senator  Mc- 
Lean and  passed  by  the  Senate  this  week,  but  rather  goes  a  step  farther 
than  that  measure,  which  permits  national  banks  to  invest  up  to  5%  of 
their  capital  and  surplus  in  concerns  doing  an  international  and  commercial 
business. 

As  I  have  said,  such  financing  of  foreign  purchases  is  absolutely  neces- 
sary to  keep  Amreican  industries  going  and  their  hands  employed.  Also, 
by  lubricating  American  industries,  it  will  provide  cargoes  for  the  American 
merchant  marine  and,  finally,  it  will  automatically  preclude  the  imposition 
of  foreign  embargoes  on  American  goods,  as  no  country  wishing  to  do 
business  with  us  on  such  generous  terms  as  we  propose  would  dare  gen- 
erally to  impose  embargoes,  or  at  least  we,  as  the  bankers,  must  be  ex- 
pected to  exact  our  own  terms.  —_——__—- 

With  regard  to  the  provisions  of  the  bill  the  New  York 
"Times"  of  July  16  said: 

Senator  Edge's  bill  seeks  to  accomplish  the  objects  stated  through  an 
amendment  of  the  Federal  Reserve  Act  of  Dec.  23  1915,  by  adding  a  new 
section  which  provides  that  "corporations  to  be  organized  for  the  purpose 
of  engaging  principally  in  international  or  foreign  banking  or  other  finan- 
cial operations,  or  banking  or  other  financial  operations  in  a  dependency 
or  insular  possession  of  the  United  States,  either  directly  or  through  the 
agency,  ownership  or  control  of  local  institutions  in  foreign  countries,  or 
in  such  dependencies  or  insular  possessions"  as  provided  by  the  new  legis- 
lation, "and  to  act  when  required  as  fiscal  agents  of  the  United  States, 
may  be  formed  by  any  number  of  natural  persons,  not  less  in  any  case  than 
five. 

Persons  forming  such  companies  must  specify  the  objects  for  which  they 
are  formed,  and  must  make  a  certificate  setting  forth  the  amount  of  capital 
stock  and  the  shares  into  which  it  is  divided.  After  duly  filing  the  article 
of  association  with  the  Federal  Reserve  Board,  the  company,  or  companies, 
shall  have  power,  under  such  conditions  and  regulations  as  the  Federal 
Reserve  Board  may  prescribe,  to  exercise  the  powers  proposed  under  the 
Edge   bUl. 

The  companies  would  be  allowed  to  establish  branches  in  foreign  coun- 
tries at  places  approved  by  the  Federal  Reserve  Board,  and,  with  its  con- 
sent, to  hold  stock  in  any  other  corporation  organized  under  the  provisions 
of  the  proposed  new  legislation  at  home  or  abroad. 

• '  No  corporation  so  organized  shall  Invest  In  any  one  corporation  an  amount 
ln**excess  of  10%  of  its  own  capital  and  surplus,  and  shall  not  carry  on 
any  part  of  its  business  in  the  United  States  except  such  as  in  the  judgment 
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of  the  Federal  Reserve  Board  shall  be  incidental  to  its  international  or 
foreign    business. 

No  corporation  thus  organized  is  to  have  capital  stock  of  less  than  $2,- 
000.000. 

Ill  a  statement  on  July  2  with  regard  to  his  bill  Senator 

Edge    said: 

The  moral  support  of  the  United  States  Government  in  this  movement  to 
provide  markets  for  American  goods  and  work  for  American  working  men 
and  women  is  all  that  will  be  sought  and  the  plan  will  be  of  such  a  nature 
that  a  business-like  Government  should  be  glad  to  lend  its  moral  support. 

So  far  as  my  proposed  bill  is  concerned,  it  has  no  relation  to  the  League 
of  Nations  Covenant  whatsoever.  I  am  sure  I  do  not  know  the  attitude  of 
large  business  toward  the  League  of  Nations  Covenant.  I  presume  that 
some  business  men  are  for  it  and  some  are  against  it,  but  my  measure  is 
designed  solely  to  help  solve  one  of  our  big  domestic  problems — that  is  to 
secure  payment  for  our  manufacturers  and  producers  who  are  hoping  to 
develop  an  export  business  and  thus  utilize  the  Americas  merchant  marine, 
which  has  been  constructed  at  great  expense.  I  do  not  believe  in  Govern- 
ment ownership,  I  do  not  believe  in  Government  control  of  business — I  am 
strongly  opposed  to  both,  and  I  believe  that  in  cases  where  Government 
supervision  may  be  necessary  it  should  be  reduced  to  the  lowest  possible 
minimum. 

The  foreign  finance  plan,  as  it  now  is  taking  shape,  contemplates  this 
movement:  for  American  investors  to  finance  foreign  purchasers  of  Ameri- 
can export  goods  through  a  medium  which  will  assure  the  safety  of  such 
investments  and  remunerative  return;  without  such  foreign  financing  there 
can  be  virtually  no  purchase  of  American  goods  by  foreigners,  American 
producers  of  raw  and  finished  products  will  be  deprived  of  a  world-wide 
market,  American  labor  will  suffer  and  the  American  merchant  marine  will 
become  a  hotvbed  for  the  cultivation  of  barnicles.  And  without  such 
American  financing  the  United  States  will  remain  at  the  mercy  of  foreign 
Governments,  which  may  seek  to  freeze  out  the  American  exporter  through 
the  medium  of  the  embargo. 


PROPOSED  LOAN  TO  SWITZERLAND. 
Arrangements  for^the  extension  of  a  loan  to  Switzerland 
through  a  syndicate  of/American  banking  interests  are  re- 
ported to  have  been  practically  completed,  their  consumma- 
tion awaiting  only,  it  is  stated,  receipt  from  abroad  of  cabled 
confirmation  of  the  plans.  Principals  in  the  syndicate,  it 
is  announced  will  include  Lee,  Higginson  &  Co.  and  the 
Guaranty  Trust  Co.  The  loan,  it  is  said,  will  be  for  an 
amount  between  $30,000,000  and  $40,000,000,  and  the 
proceeds  will  be  used^mainly,  it  is  understood  for  purchases 
by  Switzerland  in  the  United  States  of  food  supplies,  raw 
material  and  machinery.  With  regard  to  the  floating  of 
the  new  loan  the  New  York  "Times"  of  July  17  said: 

It  has  been  reported  in  financial  circles  for  some  time  past  that  the  Swiss 
Government  was  negotiating  for  a  loan  here.  Even  before  the  $25,000,000 
Swedish  Government  loan  was  announced  there  were  reports  that  Switzer- 
land was  in  the  market.  The  recent  sharp  break  in  Swiss  exchange,  which 
sold  here  at  a  premium  for  nearly  the  entire  war  period,  is  said  to  have 
expedited  the  closing  of  negotiations.  Yesterday  (July  16)  Swiss  exchange 
sold  at  5.70  francs  to  the  dollar,  against  about  5.50  a  week  ago.  During 
the  war  the  rate  on  Switzerland  was  at  times  considerably  less  than  5  francs 
to  the  dollar. 

This  will  be  the  second  large  bond  flotation  arranged  for  Switzerland  in 
recent  years.  In  March,  1915,  a  $15,000,000  issue  of  gold  notes  was  offered 
by  the  same  syndicate  which  is  handling  the  present  issue.  Those  notes 
were  to  mature  $5,000,000  in  one  year;  $5,000,000  in  three  years,  and  $5,- 
000,000  in  five  years.  The  first  two  maturities,  those  falling  due  on  March 
1  1916,  and  March  1  1918  have  been  paid  off.  There  still  remains  the 
$5,000,000  due  next  March  to  be  taken  care  of.  These  notes  are  privately 
dealt  in,  and  it  was  said  yesterday  that  at  no  time  had  they  sold  below  par. 


ISSUANCE  OF  LOAN  BY  BRITISH  INDIA. 
In  Washington  advices  July  16  "Financial  America"  said: 

The  Government  of  British  India  has  announced  the  issue  at  95  of  a  loan 
of  unlimited  amount,  bearing  interest  at  5%  per  annum,  free  of  Indian  in- 
come tax.  The  loan  is  repayable  at  par  not  earlier  than  Oct.  15  1945  and 
not  later  than  Oct.  15  1995.  Indian  war  bonds  of  all  issues  will  be  accepted 
at  par  in  subscriptions  to  the  loan.  Indian  Treasury  bills  will  also  be 
accepted.  British  Treasury  bills  will  not  be  accepted  as  a  form  of  sub- 
scription. 

The  loan  will  be  issued  in  the  form  of  stock  or  promissory  notes,  which  will 
be  exchanged  free  of  cost  for  bearer  bonds  when  the  latter  become  available. 
Application  may  also  be  made  up  to  a  maximum  of  rslO.OOO  at  post  offices 
during  the  same  period  as  the  main  section  of  the  loan. 


PLANS  DEFERRED  FOR  ORGANIZATION  OF  PROPOSED 
COTTON  EXPORT  CORPORATION. 
The  plans  for  the  establishment  of  the  proposed  American 
Cotton  Export  Financing  Corporation,  which  had  the  sup- 
port of  W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve 
Board,  and  Senator  Robert  L.  Owen,  of  the  Senate  Com- 
mittee on  Banking  and  Currency,  have  fallen  through. 
The  proposal  was  referred  to  at  length  in  these  columns 
May  24,  page  2084;  as  reported  therein  the  corporation  was 
to  have  a  capital  of  $100,000,000,  and  it  was  designed  to 
assist  in  moving  the  cotton  of  the  Southern  States,  and  more 
particularly  to  promote  foreign  trade  in  raw  cotton.  Be- 
sides the  Committee  on  Organization,  and  a  sub-committeec 
on  organization,  to  both  of  which  we  have  previously  re- 
ferred, a  special  committee  was  named  at  New  Orleans  on 
June  28  to  decide  on  the  course  to  be  pursued  with  regard  to 
the  organization  of  the  corporation.  This  Special  Com- 
mittee, of  which  Senator  Leroy  Percy  is  Chairman,  is  said 
to  have  been  in  correspondence  with  Gov.  Harding  and  has 
presented  its  conclusions  to  the  General  Chairman,  R.  G. 
Pleasant  of  Louisiana  as  follows: 


Dear  Sir:  Your  Executive  Committee,  appointed  on  June  28  1919  for  the 
purpose  of  investigating  and  reporting  as  to  whether  the  books  of  the  cor- 
poration should  not  be  opened  for  subscriptions  to  its  capital  stock,  beg  leave 
to  report  that  in  the  judgment  of  the  committee  any  campaign  for  stock  sub- 
scriptions should  not  be  put  on  at  this  time  and  said  books  should  not  now 
be  opened  for  subscriptions  to  the  capital  stock  of  the  corporation,  notwith- 
standing the  widespread  interest  throughout  the  South  in  the  organization 
of  the  corporation  and  the  fact  that  the  opinion  of  the  committee  is  that  a 
campaign  for  stock  subscriptions  at  this  time  would  be  successful.  Your 
committee  is  impelled  so  to  report  by  the  following  considerations: 

1.  When  the  movement  for  the  creation  of  this  corporation  started  it 
was  thought  that  .fair  cotton  crop  might  be  produced  and,  if  so,  such  a 
corporation,  owing  to  the  crippled  financial  condition  of  foreign  countries 
would  be  needed  to  facilitate  the  selling  and  marketing  of  the  crop.  It  it 
apparent  now  that  the  crop  will  be  small  and  that  no  additional  banking 
faciliti&s  will  be  required  to  enable  it  to  be  sold  at  a  price  remunerative  to 
the  producers. 

2.  Federal  and  State  legislation  is  required  in  order  to  enable  all  national 
banks  and  State  banks  to  become  stockholders  in  the  corporation,  and  while 
this  may  not  be  necessary,  yet  it  would  greatly  facilitate  getting  the  stock 
subscribed  for,  and  while  action  has  been  taken  to  secure  Federal  legisla- 
tion yet  neither  Federal  nor  State  legislation  to  this  end  has  yet  been 
enacted. 

3.  Those  who  advocated  the  fox-ma tion  of  the  corporation  did  so  upon 
the  theory  that  the  corporation  could  handle  long-time  papers  of  foreign 
buyers  to  an  amount  much  in  excess  of  the  capital  stock  of  the  corporation 
by  reason  of  its  ability  to  secure  a  loan  approximately  five  times  the  amount 
of  such  capital  stock  from  the  War  Finance  Corporation,  and,  further,  that 
its  acceptance,  secured  by  the  long-time  paper  of  foreign  buyers,  would  be 
handled  by  the  Federal  banks  upon  a  system  of  renewals,  thereby  enabling 
the  corporation  to  do  a  large  volume  of  business  and  making  it  a  valuable 
instrumentality  of  commerce  and  rendering  its  stock  an  attractive  in- 
vestment. 

This  situation  has  changed  in  two  vital  particulars.  Your  committee  is 
now  informed  thato  is  not  in  the  hands  of  the  War  Finance  Corporation  more 
than  $200,000,000  available  for  loans,  which  would  be  allotted  among  the 
various  borrowers  as  such  corporation  might  determine,  with  no  assurance 
that  the  Cotton  Corporation  would  receive  any  large  amoimt  thereof,  and 
the  Federal  Reserve  Board  has  announced  as  a  definite  policy  that  long- 
time foreign  securities  should  not  be  handled  by  the  banks  but  by  the  in- 
vesting public,  and  that  the  Federal  Reserve  banks  would  not  handle  ac- 
ceptances upon  a  basis  of  renewals. 

The  effect  of  these  two  developments  is  to  seriously  restrict  the  working 
power  of  the  Cotton  Corporation  and  to  restrict  its  earning  capacity  to  such 
an  extent  as  to  render  capital  stock  an  unattractive  investment.  Under 
these  circumstances  your  committee  would  not  feel  justified  in  putting  on 
a  campaign  for  stock  subscriptions. 
gy  Respectfully, 

LEROY  PERCY,  Chairman. 


COMMITTEE    NAMED     TO     STUDY     FOREIGN     EX' 

CHANGE    SITUATION— LOW    LEVEL    OF 

STERLING  EXCHANGE. 

The  foreign  exchange  situation  was  the  subject  of  dis- 
cussion at  a  special  meeting  in  this  city  on  Wednesday  night 
(July  16)  of  the  Association  of  Foreign  Exchange  Bankers 
at  the  offices  of  the  American  International  Corporation. 
A  Special  Committee,  charged  with  studying  the  situation 
and  suggesting  remedial  measures,  which  it  is  recognized  is 
demanded  by  the  low  level  to  which  sterling  exchange  has 
fallen,  has  been  named,  this  committee  consisting  of 

B.  A.  Duis,  of  the  National  City  Bank,  Chairman;  W.  H.  Suydam,  of 
the  Hanover  National  Bank;  North  McLean,  of  the  Mechanics  &  Metals 
National  Bank;  C.  W.  Higley,  of  the  Equitable  Trust  Co.;  F.  L.  Appleby,  of 
the  Union  Bank  of  Canada,  and  R.  E.  Saunders,  of  the  National  Bank  of 
South  Africa. 

In  referring  to  the  new  low  level  to  which  sterling  exchange 
dropped  on  the  17th  inst.,  viz.,  $4  26 J^,  the  New  York 
"Times  of  yesterday  said  in  part: 

So  far  as  is  known  no  official  or  organized  effort  is  being  made  to  check 
the  decline  which  has  carried  sterling  down  to  about  50  cents  in  the  pound 
from  the  price  at  which  it  was  "pegged"  by  the  British  Government  during 
the  last  two  years  of  the  war.  Bankers  who  would  be  apt  to  know  of  any 
movement  to  stabilize  exchange  yesterday  were  emphatic  In  disclaiming 
any  knowledge  of  such  an  effort,  and  expressed  the  opinion  that  nothing 
would  be  done,  at  least  for  the  time  being. 

Since  March  20,  when  it  was  officially  announced  that  the  British  Gov- 
ernment had  withdrawn  from  the  market  as  a  buyer  of  sterling  exchange, 
there  has  been  no  attempt  made  at  holding  the  rate  up,  and  it  has  been  al- 
lowed entire  freedom  in  seeking  its  natural  level.  Under  the  circumstances, 
and  unless  the  British  Government  changes  its  position  with  regard  to  ex- 
change, bankers  are  inclined  to  look  for  even  lower  quotations,  for  the  pres- 
sure ofbills  for  sale  is  still  very  heavy,  and  the  buying  which  rallied  at  the 
market  yesterday  afternoon  was  not  of  the  kind  which  may  be  looked  to 
to  effect  any  permanent  improvement. 

Ultimately,  it  was  said  yesterday,  there  may  be  some  effort  made  to  arrest 
the  decline.  It  is  not  believed  that  a  system  of  indiscriminate  buying  of  all 
bills  offered  will  be  adopted,  but  that  if  anything  is  done,  arrangements  will 
be  made  to  accept  bills  at  a  fixed  price.  Such  an  operation,  it  is  thought 
by  bankers,  would  require  the  active  co-operation  of  both  the  American 
and  British  Governments,  as  the  operation  would  be  infinitely  too  big  for 
private  interests  to  handle. 

As  bearing  on  British  Exchange,  Washington  dispatches 
to  the  daily  papers  on  July  17  said: 

To  protect  British  exchange  in  America  and  other  countries  where  the 
balance  of  trade  is  against  England,  the  British  Government  in  addition  to 
maintaining  on  the  proscribed  list  of  imports  a  good  many  articles  has  found 
it  advisable  to  require  special  licenses  in  some  cases  with  the  purpose  of 
reducing  the  expenditures  of  British  money  for  luxuries.  Such  an  instance 
was  that  of  silk  hosiery,  which  was  one  of  many  small  drains  upon  the 
British  purse. 

It  is  learned  from  official  sources  that  in  making  these  additions  to  the 
items  requiring  special  licenses  for  importation  there  has  been  no  thought 
on  the  part  of  the  British  Government  of  discriminating  against  American 
trade.     The  regulations  apply  to  imports  from  all  sources. 

Sir  Eric  Geddes  recently  informed  the  British  Parliament  that  some  such 
measures  would  be  necessary  to  protect  British  exchange  and  appealed  to 
the  patriotism  of  the  British  people  to  curb  their  expenditures  for  foreign 
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luxuries,  holding  that  British  money  should  only  be  sent  out  of  the  country 
under  present  strained  conditions  for  food  and  articles  of  prime  necessity 
which  could  not  be  produced  in  England.  He  therefore  gave  notice  that, 
notwithstanding  the  lifting  of  the  blockade  and  the  practical  termination 
of  the  war,  the  British  Government  found  it  necessary  to  continue  for  the 
present  at  least  the  regulations  restricting  importations  into  the  country. 

However,  it  is  understood  that  a  governmental  commission  is  to  be  cre- 
ated, to  meet  in  London  in  September,  to  consider  and  report  upon  the  whole 
subject  of  British  foreign  trade  regulations. 

The  possible  permanency  of  such  restrictions,  which  not  only  tend  to 
maintain  British  exchange  at  a  favorable  figure,  but  also  are  highly  pro- 
tective of  British  industries,  has  aroused  the  free  trade  elements  in  England 
to  a  realization  of  the  fact  that  whole  time-honored  doctrine  may  be  at 
stake,  and  a  lively  campaign  is  expected  to  precede  the  meeting  of  the  com- 
mission in  London. 


RESIGNATION  OF  HERBERT  QUICK  FROM  FEDERAL 
FARM   LOAN   BOARD— REPRESENTATIVE  LEVER 

NAMED  AS  SUCCESSOR. 
The  resignation  of  Herbert  Quick  as  a  member  of  the 
Federal  Farm  Loan  Board  was  announced  on  July  17.  Mr. 
Quick,  it  is  said,  plans  to  devote  his  time  to  literary  work. 
The  nomination  of  Representative  Asbury  F.  Lever  as 
successor  to  Mr.  Quick  on  the  Farm  Loan  Board  was  sent 
to  the  Senate  by  President  Wilson  on  the  17th.  Repre- 
sentative Lever,  it  is  stated,  will  resign  from  the  House  on 
Aug.  1  to  accept  the  appointment.  In  his  letter  accepting 
the  resignation  of  Mr.  Quick,  President  Wilson  said: 

It  was  with  the  greatest  reluctance  that  I  acquiesced  in  your  retirement 
from  the  Farm  Loan  Board.  I  have  followed  with  so  much  appreciation 
the  important  work  you  did  in  organizing  the  Board  and  in  initiating  its 
exceedingly  useful  functions,  and  I  must  now  give  myself  the  pleasure  of 
telling  you  of  my  admiration  and  interest. 

I  am  sure  you  are  retiring  only  because  of  the  compulsion  of  duties  which 
you  cannot  longer  turn  away  from,  but  I  hope  that  you  will  be  conscious, 
as  you  retire  from  this  work,  of  the  fine  service  you  have  rendered  and  of  the 
warm  and  cordial  appreciation  of  all  who  have  been  associated  with  you, 
including,    your  sincere  friend, 

WOODROW  WILSON. 


JOINT  STOCK  LAND  BANKS. 
Under  date  of  July  9  the  Farm  Mortgage  Bankers  Asso- 
ciation  of   America,    through    its  Secretary,  E.  D.  Chas- 
sell,   had  the  following  to  say  regarding  the  number  of 
Joint  Stock  Land  Banks  chartered. 

According  to  information  given  out  by  the  Federal  Farm  Loan  Board 
charters  have  been  granted  to  21  Joint  Stock  Land  Banks.  Applications 
to  the  number  of  100  more  are  on  file  it  was  stated  in  the  senatorial  debate 
of  July  1 . 

The  21  banks  chartered  are  located  in  12  states.  They  show  a  remarkable 
congestion  around  the  state  of  Iowa  when  marked  on  the  map.  Three 
are  located  in  Iowa;  3  in  Nebraska;  2  in  Indiana;  2  in  Minnesota;  2  in  Illinois 
2  in  Tennessee;  2  in  Virginia  and  1  each  in  Kansas,  Texas,  West  Virginia, 
Wisconsin  and  Montana.  In  36  states  there  are  no  joint  stock  land  banks 
holding  charters. 

Each  joint  stock  land  bank  is  authorized  to  make  loans  in  two  states, 
the  one  where  located  and  one  adjoining  state.  As  there  is  much  over- 
lapping of  choice  of  a  loaning  field,  the  21  banks  are  confined  to  a  loaning 
field  of  20  states.  This  leaves  28  states  in  which  loans  cannot  be  made 
by  Joint  Stock  Land  Banks  and  in  which  Federal  Land  Banks  now  have  a 
monopoly  of  the  right  to  make  loans  and  issue  tax  exempt  bonds  against 
them. 

Every  Joint  Stock  Land  Bank  is  required  by  law  to  pay  in  capital  to 
the  amount  of  $250,000  before  it  can  issue  any  bonds.  Several  of  the 
recently  chartered  banks  have  not  as  yet  paid  in  the  amount  of  capital 
required  to  enable  them  to  issue  bonds,  but  that  is  only  a  matter  of  early 
development.  When  all  of  the  21  banks  pay  in  the  minimum  capital,  the 
number  of  banks  and  capital  available  for  loans  will  be  congested  in  a  few 
states,  leaving  by  far  the  greater  part  of  the  country  without  these  facilities 
for  the  convenience  of  the  borrower. 

The  number  of  banks  authorized  to  loan  in  each  of  the  20  states  and  their 
aggregate  available  capital  in  each  state  is  as  follows: 

Iowa,  nine  banks,  capital  $2,980,000;  Minnesota,  5  banks,  capital 
$1,250,000;  Illinois,  3  banks,  capital  $1,300,000;  Nebraska,  3  banks,  capital 
$930,000;  Indiana,  2  banks,  capital  $500,000;  South  Dakota,  2  banks, 
capital  $500,000;  Tennessee,  2  banks,  capital  $500,000;  Ohio,  2  banks, 
capital  $500,000;  Virginia,  two  banks,  capital  $500,000;  North  Carolina, 
2  banks,  capital  $500,000;  Kansas,  1  bank,  capital  $425,000;  Missouri, 
1  bank,  capital  $425,000.  Only  1  bank  with  a  capital  of  $250,000  is 
authorized  to  do  business  in  Mississippi,  Arkansas,  Texas,  Oklahoma,  West 
Virginia,  Wisconsin,  Montana  and  Idaho. 

In  10  of  the  states  there  are  no  competing  Joint  Stock  Land  Banks;  in 
28  states  there  are  none  whatever,  while  in  Iowa  9  rival  Joint  Stock  Land 
Banks  compete  with  the  Federal  Land  Banks  for  the  farm  loan  business. 

My  conclusions  as  to  the  distribution  of  these  banks  were  formed  after 
a  careful  analysis  of  the  following: 

Statement  at  Close  of  Business  June  28  1919  Showing  the  Amount  of  Capital 
Stock  Paid  in  in  Various  Joint  Stock  Land  Banks. 

Operated  Paid  in 

Chartered  in  Capital 

1.  Iowa,  Sioux  City,  Iowa Apr.    27  1917  Iowa  &  S.D.   $250,000 

2.  Virginia,  Charleston,  W.  Va May     7  1917  Ohio  &  W.Va    250,000 

3.  Fletcher,  Indianapolis,  Ind June  28  1917  Ind.  &  111.         250,000 

4.  First,  Chicago,  111 July    27  1917  Iowa  &  111.         800,000 

5.  Liberty,  Salina,  Kans Jan.      9  1918  Mo.  &  Kans.     425,000 

6.  Mississippi,  Memphis,  Tenn...  June  22  1918  Miss.  &  Tenn.  250,000 

7.  Arkansas,  Memphis,  Tenn June  22  1918  Ark.  &  Tenn.    250,000 

8.  Lincoln,  Lincoln,  Nebr July    12  1918  Iowa  &  Nebr.    430,000 

9.  Bankers,  Milwaukee,  Wis Sept.     6  1918  Minn.  &  Wis.    250,000 

10.  First,  Fort  Wayne,  Ind Jan.    20  1918  Ind.  &  Ohio  250,000 

11.  First,  Minneapolis,  Minn Jan.    14  1919  Minn.  &  Iowa  250,000 

12.  Illinois,  Monticello,  111 Jan.    24  1919  Iowa  &  111.  250,000 

13.  Montana,  Helena,  Mont Apr.    15  1919  Mont.  &  Ida.  250,000 

14.  Fremont,  Fremont,  Nebr Apr.    17  1919  Iowa  &  Nebr.  125,000 

15.  Des  Moines,  Des  Moines,  la Apr.    22  1919  Iowa  &  Minn.  125,000 

16.  First  Texas,  Houston,  Texas...  Apr.    23  1919  Tex.  &  Okla.  125,000 

17.  Peters,  Omaha,  Nebr May     8  1919  Iowa  &  Nebr.  153,000 

18.  Colonial,  Norfolk,  Va May   12  1919  Va.  &  N.C.  125,000 

19.  Central  Iowa,  Des  Moines,  la..  May   15  1919  Ipwa  &  Minn.  125,000 

20.  Virginia,  Carolina,  Norfolk  Va.  June   11  1919  N.C.&  Va  125,000 

21.  Southern   Minnesota,   Redwood 

Falls,  Minn June  25  1919  Minn.  &  S.D.   250,000 


CHARTER  ISSUED  FOR  JOINT  STOCK  LAND  BANK 
CORPORATION  OF  DALLAS. 

A  charter  has  been  issued  at  Washington  for  the  Joint 
Stock  Land  Bank  Corporation  of  Dallas.  The  bank  has 
been  formed  with  a  capital  of  $250,000,  and  its  directors 
are  Royal  A.  Ferris,  A.  V.  Lane,  H.  W.  Ferguson,  J.  W. 
Hull,  J.  B.  Adoue,  Jr.,  and  L.  H.  Hopkins  of  Dallas  and  T. 
A.  Ferns  of  Waxahachie.  Mr.  Royal  A.  Ferris,  Jr.,  will  be 
identified  with  the  bank  in  an  official  capacity.  Com- 
paring the  operations  of  the  First  Joint  Stock  Land  Bank 
of  Chicago  with  those  expected  to  be  performed  by  the  new 
Dallas  bank,  Mr.  Ferris,  according  to  the  Dallas  "News" 
of  July  4,  said: 

Loans  are  obtained  from  that  bank  by  an  application  being  filled  out 
fully  and  carefully  sworn  to  by  a  notary  public  and  returned  to  the  bank, 
together  with  the  abstract  of  title.  Within  a  few  days  the  land  is  ap- 
praised by  the  Government  appraiser  and  preliminary  report  is  made  on  the 
title  by  the  Government  title  inspector.  If  everything  is  found  satisfac- 
tory, the  loan  is  closed  at  once. 

The  procedure  is  practically  the  same  as  on  any  other  farm  loan.  Other 
than  the  fact  that  the  loan  must  be  made  on  the  amortization  plan  and  the 
farm  must  be  inspected  by  a  Government  inspector  and  the  title  approved 
by  an  attorney  appointed  by  the  Government,  the  loan  is  just  a  simple 
contract  between  the  land  owner  and  that  bank.  There  is  no  more  red 
tape,  trouble  or  expense  in  making  such  loans  than  is  required  by  any 
careful    investor. 

By  the  term  "amortization"  is  meant  the  plan  whereby,  by  the  small  pay- 
ment of  $10  per  thousand  in  addition  to  the  interest,  the  whole  of  the  loan  is 
paid  in  thirty-three  years.  On  a  loan  of  $10,000,  the  payment  of  $700 
annually  will  pay  the  interest  and  entire  principal  in  a  little  less  than  thirty- 
three  years.    The  loan  never  falls  due  all  at  one  time. 

The  borrower  pays  at  the  rate  of  $70  per  annum  on  each  $1,000  bor- 
rowed, but  he  never  has  any  renewals  with  incidental  expense.  No  one 
can  disturb  him  in  the  possession  of  his  land  nor  demand  further  payments 
than  that.  The  loan,  in  fact,  never  falls  due,  but  is  gradually  amor- 
tized or  paid  off  by  the  regular  semi-annual  payments. 

The  Chicago  bank  does  not  make  loans  on  undivided  interests  or  any- 
thing less  than  an  absolute  fee  simple  title.  It  is  not  hypercritical  as  to 
titles,  but  abstract  must  show  at  least  a  merchantable  title  in  borrower. 

The  farm  may  be  sold  subject  to  this  mortgage.  In  fact,  a  farm  with 
such  a  mortgage  as  this,  being  financed  for  a  generation,  will  sell  for  a  better 
price  than  if  the  purchaser  had  to  pay  the  whole  sale  price  in  cash  or  obtain 
a  loan   for  himself. 

The  above  information  with  reference  to  the  Chicago  bank  will  doubt- 
lessly throw  light  on  the  scheme  of  operation  of  the  Dallas  bank,  as  the 
general  principles  of  operation  will,  no  doubt,  be  in  common  to  both,  al- 
though there  may  be  some  slight  change  in  minor  details  of  the  work  here. 


PROPOSED  ESTABLISHMENT  OF  UNION  JOINT  STOCK 
LAND  BANK  OF  RICHMOND. 
Plans  for  the  establishment  of  the  Union  Joint  Stock 
Land  Bank  in  Richmond  were  perfected  on  July  9.  One 
of  the  principals  in  the  movement  is  Oliver  J.  Sands,  Presi- 
dent of  the  American  National  Bank  of  Richmond.  Appli- 
cation for  a  charter  for  the  new  land  bank  has  already  been 
made  to  Washington,  and  it  is  stated  that  of  the  proposed 
capital  of  $250,000,  50%  has  been  paid  in.  The  institution 
will  likewise  have  a  surplus  of  $50,000.  The  new  organiza- 
tion is  being  formed  for  the  purpose  of  extending  loans  to  the 
farmers  of  Virginia  and  North  Carolina.  The  Richmond 
"Times-Dispatch"  of  the  9th  in  referring  to  the  bank  and 
its  object  said: 

Discussing  the  matter,  Mr.  Sands  said  that  he  thought  the  bank  would 
be  of  great  benefit  to  the  fanners  of  Virginia  and  North  Carolina.  Farmers 
will  be  able  to  obtain  loans  on  their  farms  at  6%  without  commission. 
They  will  have  the  privilege  of  paying  these  loans  back  in  small  install- 
ments through  thirty  years.  The  borrower,  however,  has  the  right  to 
pay  up  in  full  after  five  years. 

Virginia  and  North  Carolina  have  been  behind  in  the  matter  of  farm 
loan  banks,  and  it  is  expected  that  the  organization  of  the  local  institution 
will  do  much  to  add  to  the  prosperity  of  the  two  States. 

Besides  Mr.  Sands  others  taking  an  active  part  in  the 
organization  of  the  new  land  bank  are  H.  W.  Rountree 
T.  S.  Winston,  J.  O.  Winston,  A.  L.  Hawse,  Charles  C. 
Barksdale  and  William  J.  Parrish. 


7,824  NATIONAL  BANKS  IN  OPERA  TION  JUNE  SO  1919. 
In  reporting  this  week  that  there  were  7,824  national 
banks  in  operation  on  June301919,  Comptroller  of  the  Cur- 
rency John  Skelton  Williams  also  announced  that  there  are 
466  applications  for  new  charters  and  capital  increases  pend- 
ing. The  following  is  the  statement  of  the  Comptroller, 
made  public  July  10: 

During  the  fiscal  year  ending  June  30  1919  there  has  been  not  only  an 
unprecedented  growth  in  the  resources  of  the  existing  national  banks,  but 
applications  for  charters  for  new  national  banks  and  for  authority  to  increase 
the  capital  of  existing  banks  have  been  received  in  largo  numbers,  including 
nearly  every  State  in  the  Union. 

One  hundred  eighty-nine  new  charters  were  granted,  and  230  applica- 
tions for  new  charters  have  been  approved  during  the  fiscal  year,  and  au- 
thority to  increase  their  capital  stock  was  granted  to  224  national  banks. 
The  aggregate  amount  of  increased  capital  arising  from  the  new  charters 
actually  granted  and  from  authority  to  increase  their  capital  was  $43,544,- 
100.  New  national  bank  charters  granted  and  approved  applications  to 
increase  the  capital  of  existing  banks  have  come  from  40  States. 

The  413  new  charters  granted  and  applications  approved  for  capital  in- 
creases wore  distributed  as  follows: 

Texas  and  California,  31  each;  Pennsylvania,  28:  Oklahoma,  27;  New 
York,  Illinois  and  Minnesota,  22  each;  Virginia,  17;  Ohio,  15:  Arkansas  and 
North  Dakota,  13  each;  Missouri,  11;  North  Carolina,  Wisconsin  and  Mon- 
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tana,  10  each;  Iowa,  South  Dakota  and  Kansas,  9  each;  Massachusetts  and 
New  Jersey,  8  each;  Michigan  and  Wyoming,  7  each;  South  Carolina, 
Kentucky  and  Indiana.  6  each;  Tennessee,  Colorado,  Washington  and 
Idaho,  5  each;  West  Virginia.  Georgia,  Alabama,  Louisiana,  Nebraska, 
New  Mexico  and  Oregon,  4  each;  Connecticut,  3;  Maryland  and  Utah,  2 
each;  Florida,  1;  total,  413. 

During  the  same  period  only  four  national  banks  reduced  their  capital, 
the  total  reduction  being  §210,000.  Fifty-six  national  banks  (exclusive  of 
those  consolidating  with  other  national  banks)  went  into  voluntary  liquida- 
tion during  the  year,  the  aggregate  capital  of  those  liquidating  being 
S13. 160.000. 

The  States  in  which  there  were  liquidations  of  national  banks  (other  than 
for  consolidation  with  other  national  banks)  or  reductions  of  capital  by 
national  banks  were:  Texas,  7;  New  York  and  Oklahoma,  5;  Georgia,  Ten- 
nessee and  Indiana,  4  each;  Ohio,  Illinois  and  Pennsylvania,  3  each;  Florida, 
Arkansas  and  South  Dakota,  2  each;  Maine,  Massachusetts,  New  Jersey, 
Delaware,  Maryland,  Virginia,  North  Carolina,  Alabama,  Louisiana, 
Minnesota,  Missouri,  North  Dakota,  Nebraska,  Kansas,  Montana  and 
California,  1  each;  total,  60. 

At  the  close  of  business  June  30  1919  there-were  under  investigation  and 
awaiting  action  in  the  Comptroller's  office,  214  applications  for  charters 
for  new  national  banks,  with  a  proposed  capital  of  $14,107,000,  and  220 
applications  for  authority  to  increase  their  capital  in  the  sum  of  $23,678,600; 
making  a  total  of  $37,785,600,  and  in  addition  there  were  32  appUcations 
from  banks  desiring  to  increase  their  capital,  the  amount  of  increase  not 
having  yet  been  determined  by  their  directors. 

During  the  year  the  Comptroller  refused  13  appUcations  for  charters  for 
new  national  banks.  There  have  been  only  2  small  national  bank  failures 
in  the  last  18  months,  or  since  Jan.  1  1918. 


NO   APPLICATIONS   FROM   PHILADELPHIA    FOR 
NATIONAL  BANK  CHARTERS  DURING  YEAR. 

The  fact  that  of  the  230  applications  for  charters  for  na- 
tional banks  for  the  year  ending  June  30,  none  were  received 
from  Philadelphia  has  prompted  the  following  as  to  the 
reason  therefor  in  the  Philadelphia  "Press"  of  July  12: 

Not  for  years  has  a  new  national  bank  been  organized  in  this  city,  the 
tendency  being  to  absorb  existing  banks  and  thus  reduce  the  number. 
Ambition  among  new  local  financiers  turns  to  the  organization  of  State  banks 
and  trust  companies,  which  generally  are  classed  as  neighborhood  institu- 
tions catering  to  strictly  local  business,  which  also  is  fostered  by  branch 
offices  of  the  State  institutions.  A  banker  was  asked  if  the  provisions  of 
the  Federal  Reserve  Bank  Act  are  obnoxious  and  thus  discourage  the 
organization  of  new  national  banks  in  Philadelphia.  His  reply  was  that  the 
big  national  banks  of  this  city  have  the  banking  field  so  thoroughly  covered 
that  there  is  really  little  encouragement  for  the  creation  of  a  rival  institu- 
tion. "Just  look  over  the  names  on  the  board  of  directors  of  the  large 
national  banks  located  in  the  business  centre  of  Philadelphia.  You  will  see 
represented  on  those  boards  men  who  are  closely  identified  with  every  big 
enterprise  in  Philadelphia.  Bank  directors  include  railroad  officers,  mer- 
chants and  manufacturers.  There  is  not  a  line  of  business  that  is  worth 
while  that  it  is  not  well  represented  on  the  boards  of  these  large  and  pros- 
perous banks.  This  makes  it  not  feasible  to  attempt  to  organize  a  large 
new  bank  in  this  city.  To  keep  pace  with  the  growth  of  Philadelphia  and 
the  Philadelphia  district  and  the  expansion  of  industries  the  existing  banks 
have  adopted  the  policy  of  increasing  their  capital  and  surplus  accounts  so 
that  their  resources,  enhanced  by  the  f acuities  of  the  reserve  bank,  are 
equal  to  the  demands  of  trade. 


OHIO  SUPREME  COURT  HOLDS  N.  Y.  STOCK  EX- 
CHANGE SEATS  SUBJECT  TO  TAX  WHEN 
OWNED  IN  OHIO. 
Seats  on  the  New  York  Stock  Exchange  owned  by  resi- 
dents of  Ohio  are  held  to  be  subject  to  taxation  in  Ohio  under 
a  decision  rendered  by  the  Ohio  Supreme  Court  on  July  8. 
The  decision  was  handed  down  in  the  suit  brought  in  behalf 
of  John  M.  Anderson,  a  broker  of  Cincinnati,  to  restrain  the 
Auditor  of  Hamilton  County,  Ohio,  from  listing  for  taxation 
Mr.  Anderson's  seat  on  the  New  York  Stock  Exchange. 
The  Common  Pleas  Court  held  membership  to  be  a  privilege, 
and  therefore  not  taxable.  The  Court  of  Appeals,  however, 
reversed  the  decision,  the  latter  being  sustained  by  the 
Supreme  Court.  In  stating  on  the  10th  inst,  that  the  case 
would  be  carried  to  the  United  States  Supreme  Court,  the 
Cincinnati  "Enquirer"  said: 

Owners  of  New  York  Stock  Exchange  seats  here  deny  they  must  pay 
taxes  on  them,  declaring  they  are  not  tangible  assets  of  any  sort,  as  they 
carry  no  certificate  of  ownership,  and  belong  merely  to  the  person  who 
owns  them,  to  the  extent  of  entitling  the  possessor  to  a  seat  on  the  New 
York  Stock  Exchange.  On  the  other  hand,  it  is  declared  that  these  seats 
are  of  a  value  from  $60,000  upward,  and  having  a  value  are  taxable. 

Probate  Judge  William  H.  Lueders  was  the  first  to  hold  these  seats  taxa- 
ble, he  declaring  them  to  be  subject  to  inheritance  tax.  Intermediate 
courts  held  against  him,  but  the  Supreme  Court  of  Ohio  affirms  his  finding. 

Decisions  of  State  Courts  east  of  the  Mississippi  River  have  held  the  seats 
taxable,  whereas  some  decisions  in  States  west  of  the  Mississippi  have  held 
to  the  contrary. 

Because  of  the  large  number  of  brokers  affected  by  the  decision,  the  case, 
which  is  in  the  nature  of  a  test,  is  to  be  taken  into  the  Federal  Courts  for  a 
final  decision  by  the  highest  tribunal. 


DECISION   IN   MISSOURI   ACCORDING   TRUST  COM- 
PANY SAME  FIDUCIARY  RIGHTS  AS  NATIONAL 

BANKS. 
A  decision  affecting  trust  powers  of  national  banks  in 
Missouri  was  rendered  on  June  21  by  Frank  W.  McAllister, 
Attorney-General  of  the  State.  The  right  of  national  banks 
in  Missouri  to  exercise  such  powers  conferred  under  the 
Federal  Reserve  Act  is  said  to  have  been  deferred,  pending 
the  decision,  which  had  been  sought  in  behalf  of  the  National 
Bank  of  Commerce  in  St.  Louis.  The  request  for  a  ruling 
was  made  by  State  Bank  Commissioner  C.  F.  Enright,  fg 


lowing  the  application  of  the  bank  for  permission  to  deposit 
with  the  Commissioner  $200,000  in  securities  with  the  view 
to  relieving  it  from  the  necessity  of  making  bond  when  quali- 
fying as  guardian,  curator,  executor  or  administrator.  In 
deciding  the  question  in  favor  of  the  bank,  the  Attorney- 
General  said: 

You  will  note  that  said  Act  provides  that  where  the  State  requires  cor- 
porations acting  in  fiduciary  capacities  to  deposit  securities  with  State 
authorities  before  being  allowed  to  act  as  fiduciaries  without  execution  of  the 
usual  bond,  national  banks,  which  have  obtained  the  necessary  permit  to 
assume  trust  relations,  shall  make  a  like  deposit  with  the  State  authorities 
and  shall  be  entitled  to  all  of  the  privileges  extended  to  State  corporations 
under  similar  circumstances.  If  national  banks  are  given  the  same  powers 
to  act  in  fiduciary  capacities  as  are  conferred  on  trust  companies  under  the 
Banking  Act  of  this  State,  then,  by  the  terms  of  section  166,  they  are  en- 
titled to  avail  themselves  of  its  provisions.  Thus  we  reach  the  specific 
question  you  present  and  lay  the  basis  for  our  conclusion,  that  as  Bank 
Commissioner  you  are  not  only  authorized  to,  but  must  accept  the  deposit 
tendered  you  by  a  national  bank  which  has  secured  the  permit  of  the 
Federal  Reserve  Board  to  act  in  fiduciary  capacities,  which  said  deposit 
must  equal  in  amount  and  be  similar  in  character  to  that  required  of  State 
institutions  under  section  166  of  am  Act  of  the  General  Assembly  of  the 
State  of  Missouri,  approved  March  25  1915,  relating  to  banks  and  trust 
companies. 

John  G.  Lonsdale,  President  of  the  National  Bank  ol  Com- 
merce, in  stating,  according  to  the  St.  Louis  "Globe-Demo- 
crat", that  he  considered  the  decision  a  most  important  one, 
predicted  increased  fiduciary  activity  among  the  national 
banks  of  the  State  as  a  result  of  the  ruling. 


MA  YOR  HYLAN  IN  FURTHER  EXPLANATION  OF  HIS 
VETO  OF  THE  CURB  LICENSE  ORDINANCE. 

A  letter  in  whichpie'further  explained  his  reason  for  vetoing 
the  ordinance  adopted  by  the  Board  of  Aldermen  on  July  1 , 
requiring  curb  brokers  to  take  out  a  license,  was  addressed 
on  July  15  by  Mayor  Hylan  to  Robert  L.  Moran,  President  of 
the  Aldermanic  Board.  The  Mayor's  veto  of  the  ordinance 
was  referred  to  in  the  "Chronicle"  of  July  12,  page  128. 
His  letter  to  Mr.  Moran  follows: 

July  15  1919. 
Hon.  Robert  L.  Moran,  President  Board  of  Aldermen: 

Dear  Mr.  President:  The  ordinance  disapproved  by  me,  known  as  the 
Curb  Brokers'  ordinance,  which  was  printed  and  submitted  to  me,  referred 
to  the  curb  market  at  Broad  Street,  between  Exchange  Place  and  Beaver 
Street.  This  ordinance,  no  doubt,  had  been  hastily  amended  as  evi- 
denced by  the  typewritten  memoranda  pasted  on  the  inside  back  cover 
attached  to  the  printed  ordinance  with  no  memoranda  on  the  printed  ordi- 
nance referring  to  any  amendment. 

When  a  proposed  ordinance  is  printed  and  amended,  some  reference  should 
be  made  on  the  printed  matter  and  not  typewritten  on  the  back  cover  of 
the  ordinance. 

This  ordinance  is  not  a  proper  one  as  it  contains  no  qualif  iactions  for  curb 
brokers  or  persons  dealing  in  stocks,  bonds,  notes,  or  securities  with  the 
public  other  than  the  payment  of  a  license  fee  of  $500.  This  ordinance,  if 
approved,  would  allow  the  most  disreputable  brokers  on  the  curb  market, 
as  such  brokers  usually  have  the  money,  to  obtain  a  license  from  the  City 
of  New  York  on  the  payment  of  $500,  to  do  business  on  the  curb  market. 
This  would  enable  them  to  advertise  the  fact  that  they  are  duly  licensed  by 
the  City  of  New  York  to  do  business  in  the  purchase,  sale,  or  exchange  of 
stocks,  bonds,  notes,  or  securities,  and  give  the  general  public  the  im- 
pression that  their  nefarious  transactions  had  the  stamp  of  approval  of  the 
City  of  New  York,  and  the  public,  relying  on  the  fact  that  the  city  licenses 
such  men,  would  be  fleeced  out  of  millions  of  dollars. 
Very  truly  yours, 

JOHN  F.  HYLAN,  Mayor. 

In  reply  to  the  above  Mr.  Moran  said: 

In  your  official  veto  which  is  now  before  the  Board,  you  state  that  the 
ordinance  granted  an  exclusive  privilege  to  curb  brokers. 

The  people  of  the  city  must  imply  from  this  that  the  Board  of  Aldermen 
is  guilty  of  legislating  special  privilege  to  a  class  who  are  daily  being  accused 
of  mulcting  the  investing  public  of  their  savings.  That  this  is  not  the  case 
is  evidenced  by  the  fact  that  the  only  opposition  to  the  passage  of  this 
ordinance  was  from  the  curb  brokers  themselves,  many  of  whom  had  con- 
veyed to  me  their  strenuous  opposition,  and  who  had  paid  counsel  to  voice 
their  opposition  to  the  Committee  on  General  Welfare. 

The  ordinance  was  amended  upon  the  written  suggestion  of  District 
Attorney  Swann,  and  I  acknowledged  to  him  in  writing  that  the  ordinance 
had  been  amended  so  asHo  cover  any  street  in  the  City  of  New  York  and  to 
prevent  the  evasion  of  the  ordinance  by  the  moving  from  their  present 
location. 

The  Mayor  now  states  that  the  ordinance  does  not  contain  the  necessary 
qualifications  for  curb  brokers  and  that  under  the  provisions  of  the  said 
ordinance  disreputable  brokers  could  procure  licenses  by  the  mere  payment 
of  the  $500  fee.  Then  it  is  evident  that  there  are  disreputable  brokers 
operating  on  the  curb',  and  if  the  Mayor's  veto  is  permitted  to  stand  they 
may  continue  unmolested  and  without  municipal  supervision. 

Under  this  ordinance,  as  passed  by  the  Board,  the  Commissioner  of 
Licenses,  the  same  as  in  all  other  cases  of  licensing,  would  have  the  power, 
and  it  would  be  his  duty  not  to  grant  to  any  one  a  license  who  was,  in  his 
opinion,  disreputable,  dishonest  or  unqualified  to  hold  a  license.  To  bear 
this  out  I  refer  you  to  Section  641  of  the  Greater  New  York  Charter,  which 
states  "that  the  Commissioner  has  full  power  and  control  over  the  granting, 
issuing,  renewing,  revoking,  suspending  and  canceling  of  all  licenses,"  and 
the  courts  have  held  in  interpreting  this  power  of  the  Commissioner  that  his 
judgment  as  to  who  is  a  qualified  licensee  is  final  and  is  not  reviewable  by 
certiorari.  I  also  refer  you  to  Section  5  of  Article  1 ,  Chapter  14,  of  the  Code 
of  Ordinances,  covering  the  general  provisions  under  which  all  licenses 
shall  be  issued  and  under  which  the  curb  broker's  license  would  come,  which 
gives  to  the  License  Commissioner  the  power  to  say  who  is  a  fit  person  to 
procure  a  license,  and  also  gives  him  the  power  to  suspend,  revoke  or  cancel, 
and  is  so  broad  in  its  power  that  he  may  take  testimony  and  subpoena  wit- 
nesses and  books  in  order  to  find  whether  an  applicant  is  qualified  to  hold 
a  license  of  any  character. 

It  is  reported  that  a  special  session  of  the  Board  may  be 
called  to  pass  the  measure  over  the  veto. 
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SECOND  INSTALMENT  DUE  ON  VICTORY  LIBERTY 
LOAN  SUBSCRIPTIONS. 
A  statement  calling  attention  to  the  fact  that  the  second 
instalment  of  10%  on  Victory  Liberty  Loan  subscriptions 
was  due  July  15,  was  issued  as  follows  on  the  14th  by  the 
Federal  Reserve  Bank  of  New  York: 

The  Federal  Reserve  Bank  of  New  York  as  Fiscal  Agent  of  the  United 
States,  stated  to-day  that  the  next  instalment  of  10%  on  account  of  sub- 
scriptions to  the  Victory  Liberty  Loan  will  be  due  to-morrow,  July   15. 

Subscribing  banks  and  trust  companies  in  this  district  may  pay  this  instal- 
ment to  the  Federal  Reserve  Bank  of  New  York  by  "advice  of  credit"  (for 
qualified  depositaries  only)  by  check  or  draft  in  New  York  funds  or  by  Treas- 
ury certificates  of  indebtedness,  Series  5F,  dated  Feb.  13  1919,  and  maturing 
July  15  1919,  or  at  their  option  may  complete  payment  on  all  or  any  part 
of  the  par  amount  of  notes  subscribed  for  by  remitting  90%  of  such  par 
•amount  of  which  it  is  desired  to  complete  payment  together  with  accrued 
interest  calculated  in  accordance  with  the  interest  table  furnished  by  the 
Treasury     Department. 

No  further  full  payments  after  July  15  can  be  made  until  the  next  instal- 
ment payment  date,  namely.  August  12  1919. 

The  terms  of  payment  for  the  Victory  Loan  were  10% 
payable  with  the  application  on  or  before  May  20;  10% 
July  15  1919;  20%  August  12  1919;  20%  Sept.  9  1919; 
20%  Oct.  7  1919  and  20%  November  11,  with  accrued 
interest  from  May  20  on  the  five  deferred  instalments. 


REFUNDING   OF    TREASURY    CERTIFICATES   IN 
ANTICIPATION  OF  VICTORY  LIBERTY  LOAN. 

In  announcing  on  July  13  that  the  net  amount  of  Treasury 
certificates  (in  anticipation  of  the  Victory  Liberty  Loan) 
which  must  be  refunded  has  been  reduced  to  less  than  $400,- 
000,000,  Assistant  Secretary  of  the  Treasury  Leffingwell, 
in  a  message  to  the  Governors  of  the  Federal  Reserve  Banks 
said:  |; 

"After  deducting  the  Treasury  certificates  of  indebtedness  which  mature 
July  15  and  which  are  already  provided  for  out  of  cash  in  hand,  there 
remains  outstanding  only  about  $1,400,000,000  of  the  certificates  which 
were  issued  in  anticipation  of  the  Victory  Liberty  Loan.  On  the  other 
hand,  more  than  $1 ,000,000,000  of  the  subscription  price  of  the  Victory  notes 
is  to  be  paid  into  the  Treasury. 

You  will  be  gratified  to  know  not  only  that  current  expenditures  have 
shown  a  very  marked  decrease  but  also  that  the  net  amount  of  loan  certi- 
ficates which  must  be  refunded  has  thus  been  reduced  to  less  than  $400,000,- 
000.  Tax  certificates  have  been  issued  in  amounts  less  than  the  estimated 
income  and  profits  taxes  to  be  collected  at  or  about  the  maturity  thereof 
respectively,  and  will  be  retired  from  such  taxes." 


Minneapolis 10,000,000 

Kansas  City 6,551,500 

DaUas 12,823,500 

San  Francisco 27,001,000 

Treasury 19,045,500 


SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  T-l 
IN  ANTICIPATION  OF  TAXES. 
Subscriptions  of  $511,444,000  to  Treasury  Certificates 
of  Indebtedness  T-7,  issued  in  anticipation  of  taxes  were 
announced  on  July  16.  The  certificates  are  dated  July  1 
and  will  mature  December  15  1919;  they  were  offered  on 
June  25,  along  with  Series  T-6;  subscriptions  to  the  latter 
were  closed  on  July  2,  and  the  result  of  that  offering  was 
indicated  in  our  issue  of  July  12,  page  128.  The  subscrip- 
tions to  Series  T-7  closed  on  July  14;  the  allotments  by 
Federal  Reserve  Districts  were  announced  as  follows  on  July 
16  by  the  Federal  Reserve  Bank  of  New  York. 

Boston   $  35,538,500 

New  York. 242,504,000 

Philadelphia 21,129,000 

Cleveland 41.418,500 

Richmond   14,147,500 

Atlanta 10,697,500 

Chicago    .--     38,624,000 

St.  Louis 11,963.500 

In  announcing  on  July  14  the  closing  of  the  subscriptions 
to  the  above  series  (T-7)  Secretary  of  the  Treasury  Glass 
said: 

The  amount  of  subscriptions  reported  to  date  for  this  issue  is  approxi- 
mately $500,000,000  which  together  with  the  amount  of  Treasury  certi- 
ficates of  indebtedness  of  Series  T-5,  dated  June  3.  and  maturing  December 
15,  makes  the  aggregate  amount  of  certificates  maturing  on  the  latter  date 
approximately  $730,000,000.  Sales  of  Treasury  certificates  of  indebtedness 
from  July  1  to  14  make  an  approximate  total  of  $826,468,000  itemized  as 
follows: 
Series  Dated  Maturing  Amount 

T-6  July  1  Sept.  15  $326,468,000 

T-7  July  1  Dec.  15  500,000,000 

There  are  at  this  time  it  is  announced  no  open  issues  of 
Treasury  certificates  of  indebtedness  with  the  exception  of 
the  current  issue,  Series  T-8,  dated  to-day,  July  15  1919, 
and  maturing  March  15  1920.  This  offering  was  referred 
to  by  us  a  week  ago,  page  128. 


Total    $511,444,000 


CALCULATION  OF  ACCRUED  INTEREST  ON  SERIES  T-8 
TAX  CERTIFICATES  OF  INDEBTEDNESS. 
On  July  16  the  Federal  Reserve  Bank  of  New  York  on 
July  16  issued  a  circular  saying: 

The  Treasury  Department  invites  attention  to  the  fact  that  with  respect 
to  Series  T-8  "tax"  certificates  of  indebtedness  dated  July  15  1919,  and 
maturing  March  15  1920.  interest  accruing  on  such  certificates  will  be 
computed  on  the  basis  of  366-days  to  the  year  and  that  the  amount  of  the 
coupon  attached  to  the  $1,000  denomination  is  $30. 


Subscriptions  are  now  being  received  and  unnecessary  clerical  labor  in 
computing  accrured  interest  will  be  avoided  if  subscribers  bear  the  above 
notice  in  mind  in  remitting  for  certificates  of  this  series  subscribed  for. 

It  is  desired  by  the  Treasury  Department  that  corporations  and  indivi- 
uals  be  encouraged  to  purchase  the  tax  certificates  of  Series  T-8  as  an  attrac- 
tive short  time  investment  thus  creating  a  market  and  wide  distribution 
for  them  and  relieving  the  banks  and  trust  companies  to  that  extent  from 
the  burden  of  carrying  them. 


YIELD  FROM  TREASURY  CERTIFICATES  ISSUED  IN 
ANTICIPATION  OF  VICTORY  LIBERTY  LOAN. 
An  analysis  of  the  yield  accruing  from  the  purchase  of 
Treasury  certificates  of  indebtedness  issued  in  anticipation 
of  Victory  Loan  notes  is  the  subject  of  a  circular  issued  as 
follows  by  the  Federal  Reserve  Bank  of  Minneapolis  on 
July  7: 

To  All  Banks  and  Trust  Companies  in  the  Ninth  Federal  Reserve  District: 

Dear  Sirs — Banks  so  frequently  ask  members  of  this  Department  how 
purchase  of  certificates  of  indebtedness  by  special  Government  depository 
can  yield  better  than  4>£%  that  I  have  decided  to  issue  this  circular  in 
explanation . 

Analysis  of  yield  which  accrued  from  the  purchase  of  certificates  issued 
in  anticipation  of  Victory  Notes,  for  example,  when  same  were  paid  for 
by  credit  by  qualified  depositaries  revealed  the  following  information.  The 
return  varies  from  4.76%  to  5.43%.  The  average  life  of  the  redeposit 
was  22.86  days  and  the  average  additional  profit  secured  through  payment 
by  credit  was  .47% ,  or  a  total  yield  from  the  certificates  of  4.97% . 

The  average  life  of  the  deposit  in  the  Fourth  Loan  series  was  slightly 
longer,  resulting  in  a  total  return  slightly  in  excess  of  5%  as  per  method  of 
computation  shown  on  the  reverse  side  of  this  sheet. 

You,  of  course,  appreciate  the  fact  that  the  same  principle  applies  to  all 
issues  of  Treasury  certificates,  including  the  tax  issues,  when  paid  for  by 
credit.  For  example,  let  us  take  the  first  three  issues  of  Tax  Certificates, 
which  indicate  the  average  length  of  such  deposit  as  approximately  26.36 
days  and  the  average  total  return  5.35%.  Analysis  shows  that  on  120 
day  certificates  running  to  maturity  the  yield  is  as  follows: 

When  the  average  life  of  deposit  is  15  days  the  total  return  is  4.85%. 

20      "  "  "'  5.00%. 

25       "  "  "  5.16%. 

30      days       "  "  5.33%. 

35      "  "  "  5.53%. 

40      "  "  "  5.40%. 

If  the  certificates  are  redeemed  before  maturity,  of  course,  the  returns 
are  correspondingly  greater. 

This  method  of  payment  is  not  only  desirable  because  it  increases  the  net 
return  realized  by  banks,  but  for  a  further  and  perhaps  a  larger  reason,  and 
that  is  that  this  process  is  essential  for  the  chief  purpose  of  Treasury, 
which  is  to  collect  and  disburse  simultaneously  large  sums  of  money. 
Treasury  is  thus  able  to  carry  out  that  program  with  ease  and  avoid  serious 
dislocation  which  would  otherwise  be  inevitable. 

Referring  to  future  issues  of  Tax  Certificates,  we  believe  they  are  a  most 
attractive  investment  for  banks  as  well  as  individuals,  as  they  carry  all 
the  investment  advantages  of  any  other  issue  of  Treasury  certificates  and 
in  addition  mature  on  days  to  coincide  with  tax  payments.  Prospective 
purchasers  who  have  no  use  for  these  certificates  for  tax  payments  must  not 
lose  sight  of  the  fact  that  they  are  payable  in  cash  at  maturity  the  same  as 
any  other  Government  obligation. 

Yours  very  truly, 
E.  C.  KIBBEE,  Director  of  Sales. 

METHOD  OF  COMPUTATION. 
Example:  A  bank  subscribes  for  $1,000  certificates  of  indebtedness  and 
pays  by   redeposit.     The  certificate  has  a   maturity  of   120  days.     The 
deposit  remains  with  the  depositary  bank  for  an  average  of  30  days  as 
withdrawals  are  made  say  as  follows: 

In  20  days  there  is  withdrawn  $333  33 

"  30      "         $333  33 

"  40 $333  34 

Face  of  certificate... $1,000  00 

Rate 4J3% 

Maturity 120   days 

Life  of  redeposit 30   days 

Interest:  $1,000   ©4J^%    for  120  days $14.79 

Less  interest  paid  on  redeposit  $1,000    ©2%  for  30  days. 1.64 


Net  yield ..$13. 15 

As  funds  are  actually  withdrawn  from  the  depositary  bank  for  only 
90  days,  to  ascertain  the  rate  per  annum,  multiply  net  yield  by  365,  the 
number  of  days  in  the  year,  and  divide  by  90,  the  number  of  days  bank 
was  without  the  use  of  the  $1,000. 

$13  15  times  365 $4,799  75 

$4,779  75  divided  by  90 53  33 

Net  yield  per  annum 5  333% 


PHILADELPHIA   TRADE  BOARD  CONCERNED  AS  TO 
EFFECT  ON  PRIVATE  ENTERPRISE  OF  TAX 
FREE  GOVERNMENT    ISSUES. 
Protest  against  continued  financing  by  the  Government 
so  far  as  the  issuance  of  tax-free,  or  partly  tax-free,  securi- 
ties is  concerned,  is  made  by  the  Philadelphia  Board  of 
Trade  in  a  letter  to  the  Pennsylvania  members  of  Congress, 
the  Board  expressing  concern  as  to  the  effect  of  the  contin- 
uance of  such  financial  policy  on  private  enterprise.     The 
Board  in  its  letter  says: 

The  Philadelphia  Board  of  Trade,  which  has  been  directing  its  attention 
to  a  study  of  conditions  prior  to  and  results  attending  the  issuance  of  recent 
Federal  loans,  solicits  your  consideration  of  the  fact  that  to  date  there  is  es- 
timated to  be  outstanding  for  the  Government  $58,000,000,000  In  securities 
either  entirely  or  partly  tax  free,  and  to  the  discouraging  effect  which  con- 
tinuation of  such  a  financial  policy  must  have  \ipon  private  enterprise. 

There  could  be  no  justificable  objection,  perhaps,  lodged  against  this 
financial  procedure  during  the  emergency  of  the  war,  but  the  Board  feels 
justified  in  protesting  against  the  .evident  Inclination  to  perpetuate  this 
policy. 

Witness  the  agitation  now  In  progress  for  the  large  flotation  of  car  trust 
securities  to  lift  the  United  States  Railroad  Administration  out  of  Its  present 
difficulties.  *. These,  doubtless,  will  carry  tax  exemption  privileges,  as  did 
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the  $200,000,000  War  Finance  Corporation  bonds  issued  last  April.  Fur- 
ther, this  latter  arm  of  the  Government  is  authorized  to  issue  a  total  of 
$1,100,000,000  of  this  same  character  of  security,  if  it  so  elects,  after  hav- 
ing called  upon  Congress  to  pay  in  $350,000,000  of  its  authorized  $500,- 
000,000  capital  stock. 

The  Board,  through  its  Committee  on  Currency  and  Banking,  has  con- 
sidered the  provisions  of  Senate  Bill  1469,  "to  create  a  Federal  Home  Loan 
Board,  &c,"  and  while  not  taking  definite  action  in  opposing  its  passage, 
believes  that  the  measure  is  one  not  free  from  unfavorable  criticisms. 

Then  you  must  not  fail  to  appreciate  the  disadvantage  under  which  the 
Industrial  wants  of  the  country  will  rest  when  In  financing  their  enterprises 
they  are  called  upon  to  meet  in  competition  with  tax-free  favored  interests. 
The  additional  overhead  charges  by  reason  of  such  competition  add  to  the 
cost  of  manufacturing  and  in  the  end  reflect  seriously  upon  the  maintenance 
of  the  labor  wage. 

As  an  example  of  what  may  be  expected,  a  prominent  trade  organization 
in  New  York  suggests  that  the  Congress  be  urged  to  pass  a  law  exempting 
from  Federal  income  taxes,  including  surtaxes  and  excess  profit  taxes, 
the  interest  on  mortgages  on  real  estate  in  the  United  States  to  the  extent 
of  $40,000  owned  by  any  taxpayer. 

The  suggestion  is  probably  only  the  forerunner  of  many  like  claims  of 
special  interests,  doubtless  all  worthy,  but  at  the  expense  of  the  general 
public. 

The  scarcity  of  money  for  general  purposes  is  doubtless  attributable  to 
the  demands  of  the  Treasury,  and  making  easy  the  market  for  competitive 
securities  (specially  protected)  only  adds  to  the  difficulty. 

Again  it  appears  that  the  work  of  years,  in  Congress  and  out  of  Congress 
in  creating  and  applying  the  present  income  tax  system,  so  generally  com- 
mended as  universally  equitable,  is  to  be  nullified  if  this  policy  is  perpetuated 
since  such  a  policy  obviously  frustrates  the  very  object  of  such  legislation  as 
this  latter  law,  viz.:  By  opening  to  the  wealthy  (whom  the  law  was  pri- 
marily designed  to  reach)  an  avenue  of  investment  free  of  tax  which  is 
barred  to  the  man  of  moderate  means  upon  whom  falls  the  real  financial 
burden   of  Government  maintenance. 

Further  this  Federal  policy,  restricted  comparatively  prior  to  the  war,  but 
to  which  $27,100,000,000  has  been  authorized  additionally  in  the  period  since 
1914,  has  inspired  an  impending  flood  of  State  and  municipal  tax-exempt  se- 
curity flotations  somewhat,  of  course,  in  the  way  of  self-defense. 


HOW  THE  EXCESS  PROFITS  TAX  WORKS. 

From  "The  Bache  Review"  of  July  12,  published  by 
Jules  S.  Bache,  we  take  the  following  on  the  advisability 
of  making  use  of  all  available  current  profits  in  fortifying 
business: 

Then,  too,  it  is  to  be  considered  in  looking  at  reports  of  current  earnings, 
that,  on  account  of  the  excess  profits  tax,  it  is  adjudged  by  corporations 
and  other  business  concerns  to  be  good  policy  to  charge  out  every  cent 
that  can  be  placed  in  the  legitimate  debit — to  use  current  profits  in  forti- 
fying the  business  position  in  every  possible  way;  for  instance,  in  building 
up  good-will  through  advertising,  &c,  &c.  There  probably  never  was  a 
time  when  so  much  money  was  being  so  widely  spent  in  advertising. 
This  creates  a  permanent  asset,  practically  without  cost,  as  the  money  would 
otherwise  in  many  concerns  be  paid  out  in  Government  tax. 


TREASURY  DEPARTMENT  TO  SELL  THRIFT  AND 
WAR  SAVINGS  STAMPS  PERMANENTLY. 
The  intention  of  the  Treasury  Department  to  make  the 
issue  of  Government  savings  a  permanent  institution 
was  made  known  by  Secretary  of  the  Treasury  Glass  on 
July  10.  The  announcement  that  the  sale  of  Thrift  stamps, 
War  Savings  stamps  and  Treasury  Savings  Certificates 
would  be  continued  came  in  reply  to  an  appeal  from  the  Na- 
tional Educational  Association  that  the  Department  take 
such  action  as  would  insure  permanence  of  the  thrift  move- 
ment and  make  the  purchase  of  Thrift  stamps  and  War 
Savings  stamps  permanently  available  to  schools  and  other 
volunteer  agencies.  Secretary  Glass,  in  his  message  to 
George  D.  Strayer,  President  of  the  Association,  through 
whom  the  appeal  was  delivered,  expressed  his  deep  appre- 
ciation of  the  hearty  and  effective  co-operation  of  the  As- 
sociation in  the  Government  thrift  campaign,  and  his  encour- 
agement at  the  interest  shown  by  the  organization.  The  an- 
nouncement of  Secretary  Glass  makes  plain  the  policy  of 
the  Treasury  Department  to  make  Government  saving  se- 
curities an  effective  means  for  not  only  aiding  the  financing 
of  the  Government  and  for  the  creation  of  new  capital  so 
urgently  needed  at  present  for  industrial  and  trade  devel- 
opment, but  also  for  making  the  habit  of  thrift  and  saving 
a  permanent  part  of  the  national  life. 


USE  OF  HAND  GRENADE  SAVINGS  BANK   TO  AID 
THRIFT  MOVEMENT. 

Banks  in  the  Richmond  Federal  Reserve  District  have 
determined  to  take  the  fullest  possible  advantage  of  the 
advertising  opportunity  offered  to  them  in  connection  with 
distribution  of  hand  grenade  savings  banks  to  the  school 
children  of  the  country  in  the  Government  effort  to  aid  the 
thrift  movement  throughout  the  country.  Banks  in  this 
district  have  arranged  to  purchase  the  grenade  banks  to  the 
number  of  between  150,000  and  200,000  and  to  handle  the 
distribution  of  the  souvenirs  at  their  own  expense.  The 
Savings  Division  of  the  Treasury  Department  in  an  an 
nouncement  to  this  effect  June  23  said: 

The  grenade  banks  are  simply  transformed  hand  grenades,  which  were 
left  on  the  hands  of  the  War  Department  when  the  armistice  was  signed. 


They  have  a  great  attraction  for  men  and  women  as  we'l  as  for  children 
as  souvenirs.  With  the  explosive  chamber  cleared,  and  a  slot  bored  to 
admit  coins,  the  grenade  banks  are  designed  to  aid  children  of  the  counts? 
to  save  their  pennies  and  dimes  for  the  purchase  of  Thrift  and  Savings 
stamps.  Fifteen  million  of  these  grenades  were  offered  to  the  Savings 
Directors  of  the  twelve  Federal  Reserve  districts,  and  several  million 
have  been  ordered  by  the  various  directors.  In  some  of  the  districts  the 
banks  will  be  distributed  through  the  schools. 

The  banks  of  the  Fifth  District  recognized  the  benefits  they  could  secure 
through  the  distribution  of  the  banks,  as  well  as  the  opportunity  to  aid 
the  Government  in  fostering  the  thrift  habit.  They  undertook  at  once  to 
handle  the  grenade  banks,  and  orders  were  placed  for  162,000  to  be  deliv- 
ered as  soon  as  possible. 

Under  the  scheme  adopted  by  the  banks,  they  will  "lend"  a  grenade  bank 
to  each  child  under  17  years  old  who  applies  for  it.  In  order  to  secure 
ownership  of  the  grenade  bank,  the  child  will  be  required  to  earn  enough 
money  to  purchase  one  War  Savings  stamp,  if  under  ten  years,  or  two  if  older, 
and  bring  the  money  to  the  institution  where  the  grenade  bank  was  secured, 
and  buy  the  stamp  there.  The  children  will  be  allowed  the  entire  summer 
to  do  the  work  and  they  will  be  required  to  surrender  the  grenade  banks 
unless  they  purchase  a  War  Savings  stamp  before  Oct.  1 .  This  plan  has  the 
advantage  of  allowing  the  child  the  use  of  the  grenade  bank  to  save  his 
pennies  and  dimes,  while  he  is  accumulating  enough  to  buy  his  War  Sav- 
ings stamps. 

The  advantages  which  the  scheme  offers  to  the  banks  are  apparent  and 
banks  in  other  districts  are  inquiring  as  to  the  possibility  of  handling  the 
grenade  banks  in  their  territory. 


JUMUS  BARNES  IN  ANSWER  TO  CRITICISM  AS  TO 
WHEAT  PROFITS. 
In  reference  to  the  despatch  from  Washington  reporting 
some  cirticism  there,  of  the  fact  that  the  U.S.  Grain  Corpora- 
tion, in  22-months'  operation  ending  July  1,  last,  had  re- 
corded a  profit  of  about  $23,000,000.,  the  President  of  the 
Corporation,  Julius  Barnes,  said  on  July  17: 

I  have  no  direct  advice  from  any  members  of  Congress  of  any  criticism 
as  to  the  operating  statement  made  by  the  Grain  Corporation,  except  a 
number  of  favorable  letters  that  this  agency  of  the  Government,  forgone 
at  least,  was  able  to  conduct  its  business  without  loss.  Of  the  $23,000,000 
carried  forward  as  Earned  Surplus,  substantially  $4,500,000  was  Excess- 
rrofits  made  by  the  mills  during  the  crop-year  1917-18  and  required  to  be 
refunded .  The  general  protection  to  the  public  in  flour  prices  is  not  repre- 
sented at  all  by  the  excess-profits  required  to  be  refunded,  but  by  the 
deterrent  that  such  refund  of  excess-prof  its' would  be  forced,  thus  keeping 
flour  prices  continuously  throughout  the  year  at  a  fair  relation  of  the 
stabilized  wheat  price. 

The  Grain  Corporation  used  of  the  funds  of  the  National  Treasury,  as 
capital,  substantially  $50,000,000,  for  the  first  year,  and  $150,000,000  in 
the  last  year.  This  was  money  borrowed  from  the  people  in  the  form  of 
war  bonds,  and  on  which  the  National  Government  was  paying  interest. 
We  conceived  it  proper  to  earn  interest  on  that  money  while  set  aside  for 
our  use,  and  $10,000,000  of  the  $23,000,000rreported  was  interest  on 
national  capital  employed  in  this  business. 

During  those  two  years  neutrals  not  associated  with  us  in  war,  had  no 
scruples  in  requiring  us  to  pay  very  high'ocean  freights  for  the  products 
which  they  had  to  sell— namely;  their  vessel-carriage.  We  had  a  sound 
conception  that,  this  being  true,  it  was  proper  to  conduct  our  sales  to 
neutrals  on  a  basis  of  moderate  profits.  The  Grain  Corporation  bought 
and  resold,  largely  overseas,  nearly  two  billion  dollars  worth  of  goods,  and 
the  net  profit  secured  in  this  vast  business  was  ^  of  1%,  or  $9,000,000 
making  up  the  balance  of  the  $23,000,000  reported  earned.  More  than 
that,  the  Grain  Corporation  was  peculiarly  fortunate  in  not  having  lost  a 
dollar  by  fire  and  in  exceptional  freedom  from  marine  sinkings.  This 
fortunate  outcome  is  a  factor  in  making  the  final  profit  result. 

The  comment  quoted  in  Washington  would  seem  to  indicate'there  is  some 
confusion  as  to  the  activities  of  the  Grain  Corporation'recorded  up  to  July  1 , 
last,  and  the  responsibility  put  upon  the  Grain  Corporation  for  the  coming 
crop  which  is  just  commencing  to  move.  For  two  years  it  has  not  been  a 
question  of  the  Grain  Corporation  holding  the  price  of  wheat  at  the  guar- 
antee level  so  much  as  preventing  it  from  soaring  above  that  fair-price 
level,  and  this  was  done  quite  successfully  in  the  protection' ot  all  our  people, 
both  producer  and  consumer— until  within  the'' last  three  months,  when, 
with  insufficient  power  and  with  a  crop  evidently  under  the  estimates, 
wheat  prices  have  ruled  somewhat  above  the  Government  buying  basis, 
and  even  to-day  are  above  the  level  at  which  the  government  will  buy. 
The  impression  quite  prevalent  some  few  months  ago  that  there  were* very 
large  stocks  of  wheat  which  would  press  on  the  market  without  government 
interference  has  given  way  to  a  better  understanding  of  the'situation.  Our 
new  crop  has  shrunken  very  rapidly  in  its  prospects,  and  a  better  under- 
standing of  the  large  requirements  abroad  has  created  a  better^general 
understanding  of  the  fact  that  probably  the  Government  fair-price  level 
to-day  is  the  fairest  expression  of  the  real  value  of  wheat  at  present 
obtainable. 

A  large  part  of  the  wheat  crop  of  this  country  and  of  the  world  is'not  yet 
secured,  and  the  deterioration  in  crop  prospects  for  the  past'thirtyfdays  in 
America  and  abroad  has  been  very  marked.  I 'certainly- hope  this'deterio- 
ration  will  be  checked,  shortly,  for  it  seems  quite  apparent  that'wefhave  no 
longer  a  burdensom,e  wheat  supply  in  the  world." 


PROPOSED  TRADE  CONTRACTS  NOT  TO  BE  ACCEPTED 

BY  U.  S.  GRAIN  CORPORATION! AFTER  JULY  31. 

The  United  States  Grain  Corporation  on  July  16  sent  the 
following  bulletin  to  its  Zone  Agents  respecting  delay  in  exe- 
cution of  contracts  which  the  Grain  Corporation  is  under- 
taking with  all  trades  dealing  in  wheat  and  wheat  flour: 

Proposed  trade  contracts  will  not  be  accepted  by  the  United^States 
Grain  Corporation  after  July  31  except  inspecial  cases  on  recommendation 
of  Zone  Vice-Presidents  and  upon  approval'by  Central  Office. 

License  regulations  governing  dealers  not  under  contract  control,  later 
to  be  promulgated,  will  probably  include  a  rule" which  will  require  restitu- 
tion to  the  producer  in  the  event  of  purchases  being  made  on' an  unfair 
buying  margin.  Decisions  under  this  rule,  it  is  likely,  will  be  retroactive. 
Under  the  trade  contracts  proposed,  the  restitution  rule  is  not  retroactive, 
but  protection  is  secured  the  producer  by  the  contract  agreement" to  follow 
the  Grain  Corporation  decision  at  once  on  complaint'of  the  producer  at  the 
time  wheat  is  offered  for  sale. 
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NO  ADVANCING  PREMIUM  OVER  GUARANTEED 
WHEAT  PRICE  BEFORE  AUG.  15. 

The  United  States  Grain  Corporation  on  July  15  notified 
its  Zone  Agents  throughout  the  country  that  there  will  be 
no  advancing  premium  over  the  guaranteed  price  of  wheat 
imposed  by  Julius  Barnes,  United  States  Wheat  Director,  be- 
fore Aug.  15,  since  the  movement  from  the  farms  does  not  war- 
rant the  increase  and  the  Grain  Corporation  has  been  able  to 
make  only  small  purchases.  About  that  date,  it  is  an- 
nounced, the  Wheat  Director  will  make  another  review  of  the 
situation  and  make  an  announcement  concerning  the  placing 
of  a  premium. 


NO   WHEAT  QUARANTINE  BECAUSE  OF  WORM 

DISEASE. 

It  was  announced  on  July  15  that  the  decision  was  reached 
by  the  Federal  Horticultural  Board  on  that  day  not  to  de- 
clare a  quarantine  against  wheat  shipments  from  Illinois, 
Indiana,  West  Virginia,  Virginia  and  Georgia  because  of 
grain  diseases  in  those  States.  The  board  held  that  the 
situation  created  in  Virginia,  West  Virginia  and  Georgia 
by  the  appearance  of  the  eel-worm  disease  could  successfully 
be  handled  locally  by  the  State  authorities.  Experts  heard 
on  the  15th  by  the  Board  are  said  to  have  expressed  the 
opinion  that  the  diseases  in  Illinois  and  Indiana  were  brought 
either  from  Europe  or  Australia  in  shipments  of  seed  wheat. 


SUGAR  PRICES  HIGHER  IN  EUROPE  THAN  IN  U.  S  — 
NO   SHORTAGE   HERE   FEARED. 

The  American  Relief  Administration,  under  date  of  July 
10,  issued  the  following  with  regard  to  the  higher  price  for 
sugar  prevailing  abroad  than  in  the  United  States: 

Herbert  Hoover,  Director-General  of  Relief,  has  cabled  the  American 
Belief  Administration,  42  Broadway,  that  the  European  housekeeper  is 
paying  more  for  sugar  than  her  American  sisters  whose  anxious  eyes  are 
turned  toward  the  canning  season.  In  England  sugar  at  retail  is  fourteen 
cents  a  pound,  in  France  fifteen,  Italy  sixteen  and  Switzerland  twelve  and 
two- thirds  cents  per  pound. 

Discussing  recent  reports  of  a  possible  future  sugar  shortage  and  the 
Increased  buying  which  resulted,  those  conversant  with  the  sugar  situation 
point  out  that  there  will  be  no  sugar  shortage  in  this  country,  if  hoarding 
and  hysterical  buying  are  avoided.  The  most  serious  problem  in  the 
present  sugar  situation  is  one  of  distribution  and  this  is  being  solved  rapidly. 

During  the  last  five  weeks  there  has  been  a  great  increase  in  purchases 
of  the  manufacturers  and  housewives,  brought  about,  no  doubt,  by  news- 
paper reports  encouraging  people  to  buy  sugar.  The  invisible  supply  was 
depleted  and  naturally,  with  this  great  increase  in  buying,  the  refiners  were 
not  able  to  cope  with  the  situation.  A  similar  situation  could  happen  at 
any  time.  That  is,  if  people  would  hold  off  buying  for  a  given  period  and 
then  all  buy  at  once  it  would  result  inevitably  in  conditions  similar  to  the 
one  we  are  facing.  By  "invisible  supply"  is  meant  the  reserve  stock  In 
the  hands  of  manufacturers,  jobbers,  retailers  and  even  housewives. 

This  shortage  can  be  developed  at  any  time  by  hysterical  (buying  and 
hoarding,  and  can  be  avoided  if  the  consumers  confine  themselves  to  their 
normal  purchases.  Wholesale  grocers  can  aid  greatly  in  thisjsituation  by 
having  their  salesmen  explain  matters  to  the  retailers  andfrequest  the  re- 
tailers in  turn  to  explain  conditions  to  the  housewives,  at  the  same  time 
counseling  the  housewives  to  purchase  in  normal  quantities. 


REMOVAL  OF  IMPORT  RESTRICTIONS  ON  NITRATE 

OF  SODA. 
The  War  Trade  Board  Section  of  the  Department  of 
State  on  July  15  announced  that  nitrate  of  soda  may  now 
be  imported  freely  under  the  authority  of  General  Import 
License  PBF-37,  thus  eliminating  the  necessity  of  securing 
individual  import  licenses  to  cover  importations  of  this 
commodity. 


CONTINUANCE  BY  AMERICAN  RELIEF  ADMINIS- 
TRATION OF  EUROPEAN  CHILDREN'S  RELIEF. 

In  pointing  out  that  the  coming  of  peace  has  brought  the 
end  of  relief  work  in  Europe,  the  American  Relief  Adminis- 
tration, in  an  announcement  made  public  July  14  said  in  part: 

Although  Herbert  Hoover  and  his  associates,  who  have  been  engaged  In 
this  relief  work  for  nearly  five  years,  expected  and  were  anxious  to  retire 
with  the  signing  of  the  treaty,  their  recognition  of  Europe's  continuing  great 
need  and  of  the  inability,  under  the  present  disturbed  conditions,  of  any 
of  the  newly  liberated  countries  to  meet  the  situation  unaided,  makes  it 
impossible  for  them  to  withdraw  yet. 

Especially  important  is  the  necessity  of  giving  continued  attention  to 
restoring  and  maintaining  the  health  and  strength  of  the  under-fed  chil- 
dren of  the  liberated  countries.  There  has  been  a  terrible  decrease,  amount- 
ing on  the  average  to  50%,  in  the  birth  rate  in  all  the  liberated  countries, 
and  in  addition  the  war  conditions  have  materially  increased  the  death 
rate  among  the  children.  In  the  face  of  this  situation  it  is  imperatively 
necessary  to  keep  alive  and  well  nourished  all  the  children  which  have  man- 
aged to  survive,  as  well  as  those  to  be  bom  in  the  next  few  months. 

Therefore,  although  the  funds  appropriated  by  Congress  for  use  by  the 
American  Relief  Administration  in  European  food  relief,  of  which  a  certain 
part  have  been  devoted  for  the  special  relief  of  the  children,  have  now  been 
exhausted,  the  American  Relief  Administration  recognizing  that  its  work 
for  the  saving  of  the  children  in  the  Baltic  States,  Poland,  Czecho-Slovakia, 
Roumania,  Jugo-Slavia  and  Armenia  must  go  on,  has  decided  to  maintain 


its  existence  as  an  American  Charitable  organization,  as  distinct  from  a 
Governmental  organization,  for  the  special  purpose  of  continuing  the  child 
relief  work. 

It  has  accordingly  effected  a  reorganization  under  the  name  of  the 
American  Relief  Administration  European  Children's  Relief,  with  the  follow- 
ing Board  of  Directors: 

Julius  II.  Barnes,  Colonel  Alvin  B.  Barber,  R.  W.  Boyden,  Edward  M. 
Flesh,  William  A.  Glasgow,  John  W.  Hallowell,  Howard  Heinze,  Dr. 
Vernon  L.  Kellogg,  Colonel  James  A.  Logan,  Edgar  Rickard,  Dr.  Alonzo 
E.  Taylor,  John  B.  White  and  Theodore  Whitmarsh,  with  Herbert  Hoover 
as  Chairman  and  Edgar  Rickard  as  acting  Chairman  in  America  until  the 
return  of  Mr.  Hoover.  The  American  headquarters  are  at  42  Broadway, 
New  York  City,  European  headquarters  will  be  established  in  London. 

The  new  organization  is  not  intended  to  supplant  in  any  way  the  Polish, 
Czecho-Slovak,  Jugo-Slav,  Armenian  and  other  similar  relief  organizations 
which  have  been  operating  in  this  country  during  the  war,  but  to  assist 
and  cooperate  with  them  in  every  way.  It  will  also  continue  its  close 
co-operation  with  the  various  Eastern  European  governments  and  the 
national  and  local  relief  societies  of  these  countries  organized  for  the  special 
purpose  of  child  relief.  It  will  continue  to  maintain  a  number  of  special 
American  representatives  in  each  of  the  countries  concerned ,  so  that  these 
countries  may  have  all  the  advantage  possible  from  the  assistance  of  men 
who  have  had  special  experience  in  food  handling  and  food  relief  in  connec- 
tion with  the  Commission  for  Relief  in  Belgium,  United  States  Food  Admin- 
istration and  American  Relief  Administration. 

The  work  so  far  has  been  made  possible  by  an  appropriation  of  $7,500,000, 
from  the  American  Relief  Administration,  with  additional  appropriations 
from  the  respective  European  Governments  concerned  amounting  to  a 
total  of  $4,800,000.  In  addition  giftsf  rom  socieites  of  the  various  nationali- 
ties and  individuals  in  America  have  already  been  received  to  the  amount 
of  about  $300,000.  The  number  of  children  now  being  cared  for  reaches 
a  total  of  27,000,000. 

The  continuation  of  the  work  depends  upon  the  pro vidihg  of  new  funds. 
The  European  governments  concerned,  although  all  are  facing  tremendous 
financial  problems,  can  be  relied  on  to  do  their  utmost  to  help  support  the 
work,  and  the  private  charitable  organizations  in  each  country  will  also 
do  all  they  can  to  assist  financially.  But  in  addition  to  whatever  funds 
may  be  available  from  these  sources  there  must  be  large  gifts  from  America. 
Those  organizations  in  America  composed  of  persons  affiliated  by  birth 
with  the  various  countries  concerned  are  urged,  therefore,  to  make  immedi- 
ately a  most  vigorous  effort  to  collect  money  for  this  work  of  maintaining 
the  life  and  strength  of  the  children  of  their  native  countries.  In  addition 
the  American  Relief  Administration  European  Child  Relief  will  be  glad 
to  receive  gifts  for  this  purpose  from  any  other  charitable  organizations 
or  persons. 


AID  IN  BEHALF  OF  ARMENIAN  AND  SYRIAN  RELIEF 
SOLICITED  BY  HERBERT  HOOVER. 

The  following  comes  to  us  from  the  Armerican  Relief 
Administration  under  date  of  July  11: 

The  American  Committee  for  Armenian  and  Syrian  Relief  in  the  United 
States  has  received  an  official  request  from  Herbert  Hoover,  acting  directly 
and  specifically  as  the  representative  of  President  Wilson  and  the  Big 
Four,  to  place  at  the  command  of  Colonel  Haskell,  recently  appointed 
temporary  chairman  of  Armenia,  every  possible  aid  in  relieving  distress 
and  restoring  economic  order  in  that  country. 

By  return  cable  the  Committee  has  sent  word  to  Mr.  Hoover  and  Am- 
bassador Morgenthau,  as  its  representatives  in  Paris,  and  likewise  to  the 
Commission  in  Constantinople,  pledging  every  available  dollar  at  its  com- 
mand to  save  the  lives  of  those  who  are  now  dying  of  starvation  in  the 
Caucasus. 

Mr.  Hoover's  request  is  the  result  of  official  advices  which  he  has  received 
In  Paris  that  not  less  than  700,000  Armenian  refugees  and  other  destitute 
in  the  Caucasus  are  now  at  the  point  of  starvation.  These  reports  are  con- 
firmed by  President  Main  of  Grinnel  College  and  Professor  Moore  of 
Harvard  who  returned  this  week  direct  from  the  Caucasus. 

It  is  said  that  it  will  be  impossible  even  now  to  prevent  in  Armenia  the 
death  of  200,000  people,  but  that  by  faithful,  efficient  and  quick  work  it 
may  be  possible  to  save  500,000. 

Unfortunately,  an  erroneous  Impression  has  recently  become  current 
that  the  appointment  of  Colonel  Haskell,  as  temporary  chairman  of  Ar- 
menia, at  once  solved  the  tragic  problem  of  feeding  the  starving  thousands 
of  that  land  of  misery. 

As  a  matter  of  fact,  the  only  funds  at  Colonel  Haskell's  disposal  are  those 
placed  In  his  hands  by  private  relief  agencies.  The  ability  to  check  the 
present  appaling  death  rate  in  Armenia  depends  entirely  upon  the  number 
of  contributions  received  by  the  American  Committee  for  Armenian  and 
Syrian  Relief  which  they  can  place  at  the  command  of  Colonel  Haskell  and 
the  commissioners  in  the  Near  East. 

The  present  Armenian  situation  is  not  due  to  the  failure  of  any  govern- 
ment to  appreciate  the  suffering  which  now  prevails  in  Armenia,  but  to  the 
fact  that  no  government  mandatory  has  yet  been  named  for  Armenia  and 
consequently  no  government  funds  are  available  to  support  Colonel  Haskell 
or  any  relief  association. 

The  present  conditions  in  Armenia  are  made  more  serious  because  the 
original  Congressional  enactment,  by  which  Mr.  Hoover  has  been'extending 
substantial  relief  to  all  nationalities  expired  on  June  30  and  this  assistance 
is  no  longer  available.  Consequently  at  present  all  relief  measures  for  this 
area  must  be  handled  by  private  philanthropy  as  represented  In  the  Ameri- 
can Committee  for  Armenian  and  Syrian  Relief  or  other Jrelief  agencies. 


F.  G.  CROWELL  RETIRES  AS  VICE-PRESIDENT  OF 
U.  S.  GRAIN  CORPORATION. 
Frank  G.  Crowell,  retiring  First  Vice-President  of  the 
United  States  Grain  Corporation,  who  left  New  York  last 
week  to  resume  his  private  business  with  grain  and  banking 
interests  in -Kansas  City,  was  presented  on  July  10  w»th  a 
gold  watch  by  the  members  of  the  Grain  Corporation  in 
appreciation  of  his  services  as  an  executive  of  the  organiztion. 
For  two  years  Mr.  Crowell  has  been  a  volunteer  worker  with 
the  Grain  Corporation,  having  given  up  his  own  business 
at  the  outbreak  of  the  war.  Mr.  Crowell  will  re-establish 
his  connection  with  the  Hall-Baker  Grain  Company  in  Kansas 
City  and  resume  his  position  as  director  in  other  business 
organizations  there,  after  a  vacation  of  two  or  three  months. 
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FINDINGS  AGAINST  THE  ALLEGED  BOSTON  FISH 
COMBINATION. 

In  finding  the  so-called  "fish  trust"  guilty  of  monopolizing 
the  Inter-State  fish  business  in  violation  of  the  Sherman  and 
Clayton  anti-trust  laws,  the  U.  S.  District  Court  at  Boston 
on  July  11  ordered  the  defendants  to  rescind  restrictions 
which,  it  is  stated,  perpetuated  a  closed  shop  in  the  fishing 
industry.  The  proceedings  against  the  alleged  Boston  fish 
combination  were  instituted  two  years  ago,  namely  on  June 
21  1917,  by  the  Federal  Government,  against  the  Boston 
Fish  Pier  Company,  the  New  England  Fish  Exchange,  the 
Bay  State  Fishing  Company,  the  Boston  Fish  Market  Cor- 
poration and  the  Commonwealth  Ice  &  Storage  Company. 
In  reporting  the  findings  of  the  Court  on  July  11,  the  Boston 
"Herald"  of  the  12th  states  that  "a  decree  prepared  by  the 
Government  and  defendants  is  to  be  entered  for  the  dissolu- 
tion of  the  Boston  Fish  Pier  Company,  and  the  Bay  State 
Fishing  Company,  the  two  holding  companies  of  the  dealers." 

It  is  further  said  that  as  a  warning  against  delay,  the  find- 
ing states  that  "if  the  parties  cannot  agree  upon  the  terms 
for  opening  up  the  pier  and  the  exchange,  then  the  decree 
to  be  prepared  may  include  a  provison  dissolving  the  New 
New  England  Fish  Exchange  and  the  Boston  Fish  Market 
Corporation  and  stating  the  mode  and  manner  in  which 
the  dissolutions  shall  be  effected.  The  Bay  State  Fishing 
Company  of  Massachusetts  is  declared  to  have  "an  undue 
control  of  the  market  during  certain  seasons  of  the  year  and 
the  evidence  discloses  that  the  power  which  it  exercised  was 
a  menace  to  the  trade  and  likely  to  result  in  driving  other 
dealers  out  of  business  or  into  its  combination."  The 
Court  also  says: 

The  Bay  State  Fishing  Company  is  a  combination  in  unreasonable 
restraint  of  trade  in  interstate  commerce  and  that  the  combination  which 
now  exists  whereby  it  engages  in  the  production  and  distribution  of  fresh 
fish  should  be  dissolved  by  restoring  its  eight  dealers  to  the  competitive 
conditions  under  which  they  formerly  did  business  on  the  pier  and  through 
the  exchange,  and  that  the  Bay  State  Fishing  Company  should  be  restrained 
from  in  any  way  interfering  with  or  making  use  of  the  businesses  and  good 
will  of  the  eight  constituent  dealers  in  the  marketing  of  fish. 

The  Boston  Fish  Pier  Company,  owns,  it  is  stated,  a 
control  of  the  New  England  Fish  Exchange  stock  and  a 
control  of  the  Boston  Fish  Market  Corporation,  including 
28  dealers.  The  court,  it  is  stated,  finds  that  the  acquisition 
of  the  28  corporations  by  the  Boston  Fish  Pier  Company 
"was  plainly  in  violation  of  the  Clayton  act  and  that  their 
combination  in  the  Boston  Fish  Pier  Company  must  be 
dissolved.  The  acquisition  of  the  stock  of  eight  corporations 
by  the  Bay  State  Fishing  Company  is  likewise  declared  to 
be  in  violation  of  the  Clayton  anti-trust  law." 

The  Boston  "Herald"  says: 

The  extent  to  which  the  "fish  trust"  controlled  the  fish  business  of  the 
country  is  shown  by  the  court  which  states,  "The  control  of  the  fresh  ground 
fish  trade  in  the  United  States  is  on  the  fish  pier  at  Boston.  It  is  the  only 
market  to  which  is  brought  with  reasonable  regularity  a  quantity  sufficient 
to  approach  an  adequate  supply. 

Between  70  and  80%  of  all  the  fresh  fish  handled  at  the  fish  pier  is  sold 
in  interstate  commerce.  Boston  controls  at  least  95%  of  the  interstate 
trade  in  fresh  ground  fish,  all  handled  at  the  pier.  Of  the  entire  amount 
of  fish  landed  in  the  United  States,  the  states  of  Massachusetts  and  Maine 
receive  84%  of  the  cod,  99%  of  the  haddock,  100%  of  the  hake  and  98% 
of  the  pollock. 

The  "fish  trust"  does  an  annual  business  of  169,000,000  lbs  of  fish. 
Of  this  100,000,000  is  landed  at  Boston  and  69,000,000  lbs.  are  shipped  to 
Boston  from  other  ports. 

New  York,  the  second  largest  fish  centre,  handles  but  26,000,000  lbs. 
It  depends  on  Boston  for  20,000,000  lbs.,  annually. 

In  its  opinion  the  Court  sets  out: 

The  defendant  dealers,  by  combining  in  the  manner  above  outlined,  with 
a  view  to  centralizing  and  controlling  the  flow  of  fish  in  interstate  commerce 
and  the  acquisition  of  that  control  violated  the  Sherman  law  and  unduly 
and  unreasonably  restrained  interstate  trade  in  fresh  fish. 

But  as  the  Boston  Fish  Market  Corporation  and  the  exchange  are  facilities 
which  may  be  operated  for  the  good  of  the  trade  by  amending  or  eliminating 
the  rules  of  the  exchange  that  place  an  undue  restraint  on  the  business  and 
by  requiring  the  Boston  Fish  Market  Corporation  to  open  up  the  pier  upon 
equal  and  reasonable  terms  to  such  dealers  as  may  desire  the  privilege  of 
doing  business  there,  we  think  that  the  Boston  Fish  Market  Corporation 
should  not  be  dissolved  provided  the  pier  is  thus  opened  up,  and  that  the 
exchange  should  not  be  dissolved  provided  its  rules  are  reformed  to  meet 
the  requirements  necessitated  by  the  opening  up  of  the  pier  and  are  other- 
wise amended  in  the  respects  hereinafter  pointed  out  as  imposing  undue 
restraints  upon  the  trade. 

As  to  the  Court's  further  conclusions  the  Boston  "Herald" 
says: 

The  tax  on  fishing  schooner  captains  of  1  %  on  the  selling  price  of  their 
fish,  later  reduced  to  y2  of  1%  demonstrated  as  unreasonable  because  of 
the  profit  accruing  to  members  of  the  exchange  of  S420  a  share,  must  be 
still  further  reduced.  The  rule  of  requiring  a  captain  to  pay  the  percentage 
based  on  the  highest  bid  offered,  which  he  has  not  accepted  and  withdrawn 
his  fish,  is  ordered  stricken  from  the  rules  and  its  enforcement  restrained. 

Judge  Bingham  delivered  the  conclusions  of  the  court 
on  July  9.  Sentences  to  the  House  of  Correction  and  fines 
were  imposed  upon  seventeen  men  connected  with  the  fin- 
ancing and  management  of  the  fish  industry  of  New  England 
They  had  been  found  guilty  of  conspiring  to  raise  the  price 


of  fish  in  war  times  and  of  creating  a  monopoly.  The 
following  it  is  announced  were  sentenced  to  one  year  each 
and  to  pay  fines  of  SI, 000:  F.  Monroe  Dyer  of  New  York, 
President;  Ernest  A.  James,  Treasurer;  John  Burns,  Jr.; 
Manager,  and  Joshua  Paine  and  Joseph  A.  Rich,  Directors, 
of  the  Bay  State  Fishing  Company  of  Maine.  Twelve  other 
men  connected  with  subsidiary  or  associated  firms  of  fish 
dealers  received  sentences  of  six  months  each,  with  $500 
fines.  Sentence  was  stayed  in  each  instance  pending  a 
ruling  by  the  Supreme  Court  on  exceptions  taken  during  the 
trial. 


FEDERAL  TRADE  COMMISSION  ON  IMPENDING 
DOMINATION  OF  PACKERS. 
According  to  the  Federal  Trade  Commission  "An  ap- 
proaching packer  domination  of  all  important  foods  in  this 
country  and  an  international  control  of  meat  products  with 
foreign  companies  seems  a  certainty  unless  fundamental 
action  is  taken  to  prevent  it."  The  Commission's  warning 
of  the  approaching  domination  of  the  nation's  food  supply 
by  the  "Big  Five  Chicago  Meat  Packers"  was  contained  in 
Part  I  of  its  report  (made  public  July  11)  to  the  President 
on  its  investigation  of  the  meat  industry,  bearing  on  "The 
Extent  and  Growth  of  Power  of  the  Five  Packers  in  Meat 
and  Other  Industries."     In  its  report  the  Commission  says: 

A  fair  consideration  of  the  course  the  five  packers  have  followed  and  the 
position  they  have  already  reached  must  lead  to  the  conclusion  that  they 
threaten  the  freedom  of  the  market  of  the  country's  food  industries  and  of 
the  by-product  industries  linked  therewith. 

The  meat  packer  control  of  other  foods  will  not  require  long  in  develop- 
ing. 

Declaring  "the  history  of  the  packers'  growth  is  inter- 
woven with  illegal  combinations,  rebates  and  with  undis- 
closed control  of  corporations,"  the  report  also  urged  the 
importance  of  full  publicity  of  corporate  ownership  for  all 
industries.  "As  to  devices  for  secret  control,"  it  says, 
there  does  not  exist  adequate  law.  In  its  absence  unfair 
competition  may  run  its  course  to  the  goal  of  monopoly 
and  accomplish  the  ruin  of  competitors  without  the  secret 
ownership  being  suspected  and  consequently  without  com- 
plaint to  the  Commission  or  investigation  of  facts.  The 
competitor  is  in  jeopardy  so  long  as  he  has  not  the  knowledge 
of  true  oAvnership  and  the  public  is  entitled  to  such  knowl- 
edge." 

Contending  that  the  Big  Five  packers  jointly  or  separately 
wield  controlling  interest  in  574  companies,  minority  in- 
terest in  95  others  and  undetermined  interest  in  93 — a  total 
of  762  companies — and  that  they  produce  or  deal  in  some 
775  commodities,  largely  food  products,  the  report  has  the 
following  to  say  regarding  the  "growing  packer  invasion 
into  related  and  unrelated  industries": 

In  addition  to  meat  foods,  they  produce  or  deal  in  such  divers  commods 
ties  as  fresh  tomatoes  and  banjo  strings,  leather  and  cottonseed  oil,  break- 
fast foods,  vin  fiz,  curled  hair,  pepsin,  and  washing  powders.  Their 
branch  houses  are  not  only  stations  for  the  distribution  of  meat  and  poultry, 
but  take  on  the  character  of  wholesale  grocery  stores,  dealers  in  various 
kinds  of  produce  and  jobbers  to  special  lines  of  trade. 

They  have  interests  large  enough  to  be  a  dominating  influence  in  most  of 
the  services  connected  with  the  production  and  distribution  of  animal  foods 
and  their  by-products,  and  are  reaching  out  for  control,  not  only  of  substi- 
tutes of  animal  food,  but  of  substitutes  for  other_  lines  into  which  the  inte- 
gration of  their  business  has  led  them.  They  are  factors  in  cattle-loan 
companies  making  the  necessary  loans  to  growers  and  feeders  of  livestock; 
are  interested  in  railways  and  private  car  lines  transporting  livestock  and 
manufactured  animal  product  in  most  of  the  important  stock  yards  com- 
panies— the  public  market  for  the  bulk  of  food  animals;  and  in  livestock 
trade  papers  on  which  growers  and  feeders  rely  for  market  news. 

They  are  interested  in  banks  from  which  their  competitor  packing  houses 
borrow  money;  in  companies  supplying  machinery,  ice,  salt,  materials, 
boxes,  &c,  to  themselves  and  their  competitors;  they  are  principal  dealers 
on  the  provision  exchanges  where  future  prices  in  standard  cured  animal 
products  are  determined;  they  or  their  susbidiary  companies  deal  in  hides, 
oleo,  fertilizer  material,  and  other  crude  animal  by-products;  purchase  from 
other  packers  these  crude  by-products,  and  themselves  carry  the  manufac- 
ture thereof  to  a  further  stage  than  most  of  their  competitors. 

They  are  important  factors  in  the  leather  industry,  in  oleomargarine  and 
lard  substitutes,  in  cottonseed  oil,  in  fertilizer,  in  soap,  in  glue,  &c. 

Their  vast  distributing  system,  with  the  advantages  arising  from  the 
control  of  private  cars,  cold  storage,  and  a  network  of  branch  houses,  has 
enabled  them  to  extend  their  activities  on  a  large  scale  into  poultry,  eggs; 
cheese,  butter,  rice,  breakfast  foods,  canned  vegetables,  soda  fountain 
supplies  and  other  lines. 

From  rendering  edible  fats  from  what  would  otherwise  be  wasted  in  their 
own  factories,  they  have  reached  out  to  secure  for  rendering  the  waste  fat 
and  bones  of  local  butchers  in  large  sections  of  the  country,  and  in  some 
instances  are  interested  in  companies  contracting  for  the  disposal  of  garbage 
of  large  cities. 

Individuals  of  the  Armour  family  are  owners  of  grain  and  elevator  com- 
panies, and  J.  Ogden  Armour  and  the  President  of  one  of  the  Armour  sub- 
sidiaries are  important  stockholders  in  a  company  producing  from  mineral 
deposits  in  Utah  a  substitute  for  potash  as  an  element  of  commercial  fer- 
tilizers. 

J.  Ogden  Armour  is  also  a  prominent  factor  in  the  American  International 
Corporation,  with  its  shipping  and  shipbuilding  interests,  its  import  and 
export  companies  in  various  lines,  its  interest  in  a  company  organized  to 
develop  cattle  raising,  meat  packing,  quebrache  extract  and  allied  businesses 
in  Paraguay,  its  control  of  a  large  tea-importing  company  and  a  sugar- 
machinery  corporation,  and  its  minority  stock  in  the  United  Fruit  Co. 
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Some  of  Swift  &  Co.'s  subsidiaries  are  growing  tropical  fruits  in  Hawaii;  a 
subsidiary  of  Wilson  &  Co.,  Inc.,  has  reached  into  the  Salmon  fisheries  of 
Alaska,  and  a  Morris  concern  cans  shrimp  taken  in  the  waters  of  the  Gulf 
of  Mexico.  Cattle  brought  from  Central  America  are  slaughtered  by  or  for 
some  of  the  big  packers  at  Mobile  and  Jacksonville.  In  England,  France, 
Italy,  Holland  and  other  European  countries  large  meat^distributing  com- 
panies have  been  organized  by  the  packers  to  sell  the  meats  from  then- 
plants  in  the  United*  States,  Argentina,  Uruguay,  Paraguay,  Brazil  and 
Australia .     ■ 

The  Big  Five,  the  report  also  asserts,  have  control  of  or 
interest  in  public  utility  corporations  in  Sioux  City,  Kansas 
City,  South  St.  Paul,  Portland,  Ore.,  South  San  Francisco, 
South  St.  Joseph,  Mo.,  Hill  City,  Minn.,  Fort  Worth,  Tex., 
and  Chicago. 

As  to  financial  power,  the  report  in  part  says: 

The  packer  has  drawn  to  a  marked  degree  upon  the  banks  of  the  country 
for  liquid  funds  ...  he  could  not  operate  on  the  scale  he  does  without 
the  very  large  loans  furnished  by  the  banks.  To  assure  himself  loans  ample 
to  his  purpose,  the  big  packer  has  secured  affiliation  through  stock  owner- 
ship, representation  on  directorates,  and  in  other  ways,  with  numerous 
banks  and  trust  companies.  Mr.  Armour,  Mr.  Swift,  Mr.  Morris  and  Mr. 
Wilson  are  directors  in  banks  affiliated  closely  with  those  who  are  strong 
at  the  sources  of  credit  in  the  United  States.  Being  thus  allied  with  the 
powerful  interests  at  the  sources  of  credit,  the  packers'  power  is  great,  not 
only  for  financing  their  own  national  and  international  operations,  but  for 
affecting,  for  good  or  for  ill,  the  credit  of  cattle  producers  and  of  competitors 
or  customers  in  any  line. 

Following  the  presentation  of  details  bearing  on  the 
alleged  interest  of  the  packers  in  the  various  industries 
referred  to  the  report  says: 

The  reason  why  the  packers  are  seeking  control  of  the  substitutes  for 
meat — the  foods  that  compete  with  meats — are  obvious.  If  the  prices 
of  substitutes  for  meats  are  once  brought  under  packer  control,  the  con- 
sumer will  have  little  to  gain  in  turning  to  them  for  relief  from  excessive 
meat  prices. 

"Judged  conservatively  by  trade  estimates,  the  Big  Five 
handle  at  least  half  of  the  poultry,  eggs  and  cheese  in  the 
main  channels  of  interstate  commerce,"  the  report  states. 
"Most  estimates  place  the  totai  production  in  dressed  poultry 
and  eggs  controlled  by  the  packers  at  a  higher  percentage." 
It  further  says: 

The  packers  are  also  important  factors  in  condensed  milk,  and  are  rapidly 
increasing  their  proportion.  Swift  &  Co.,  is  the  largest  single  butter  dis- 
tributor in  the  United  States,  handling  in  1916  approximately  50.000,000 
lbs.,  or  nearly  as  much  as  the  combined  sales  of  the  two  largest  non-packer 
organizations;  and  the  butter  department  was  pushing  for  a  25%  increase 
in  1918  over  1917. 

Armour  &  Co. ,  in  1910  handled  in  its  branch  houses  alone  over  28,000,000 
lbs.,  of  butter. 

The  Big  Five,  the  report  shows,  sold  in  1916  through  their 
branch  houses  alone,  nearly  100,000,000  lbs.,  of  poultry, 
90,000,000  lbs.,  of  butter,  75,000,000  lbs.,  of  cheese  and 
over  135,000,000  dozen  eggs.  Their  alleged  interest  in 
canned  fruits,  vegetables,  etc.,  is  also  dealt  with  in  the 
report.  With  regard  to  the  domination  in  the  great  industry 
it  is  announced  that  the  Big  Five  in  1916,  according  to  Com- 
mission figures,  slaughtered  82.2%  of  ail  cattle  slaughtered 
by  interstate  slaughterers;  86.4%  of  all  sheep;  76.6%  of 
all  calves;  and  61.2%  of  swine,  as  to  this  the  report  says: 

As  to  both  cattle  and  sheep,  the  percentage  of  control  by  these  five 
concerns  constitutes  a  monopolistic  position,  considering  the  harmony 
with  which  the  five  work  together  in  their  purchase  of  animals  and  tJe 
extensiveness  of  their  distributing  systems.  These  combined  percentages 
of  control  indicate  a  potential  degree  of  influence  over  the  price  paid  to 
the  producer  and  over  the  price  paid  by  the  consumer,  sufficient,  if  exercised 
to  account  for  a  large  share  of  the  suspicions  and  complaints  that  have 
arisen  over  the  meat  industry. 

According  to  the  report  the  Big  Five  control  of  interstate 
slaughter  at  the  12  great  packing  centers — Chicago,  Kansas 
City,  Omaha,  St.  Louis,  New  York  City,  St.  Joseph,  Fort 
Worth,  St.  Paul,  Sioux  City,  Oklahoma  City,  Denver  and 
Wichita — was  during  1916,  94.4%  of  cattle;  89.1  calves; 
94.3  sheep  and  lambs;  and  81  swine.  "In  the  Chicago  mar- 
ket— the  largest  in  the  country — the  Big  Five  slaughter 
87.1  %  of  all  cattle  slaughtered  there  for  interstate  commerce; 
93.6%  of  calves;  96.5  sheep  and  lambs;  and  67.3  swine," 
the  report  states.  "In  the  remaining  11  cities  they  have 
97.6%  of  the  total  cattle  slaughter." 

It  is  also  alleged  that  the  Big  Five  on  Dec.  31  1917  owned 
93%  of  the  16,600  refrigerator  cars  owned  by  inter-State 
slaughterers;  20%  of  the  7,992  ventilator  cars — used  princi- 
pally in  fruit^and  vegetable  traffic— and  92%  of  the  24,592 
total  refrigerator  cars  of  inter-State  slaughterers.  Of  ad 
refrigerator  cars  in  the  United  States,  the  Big  Five  owned 
91%  of  beef  cars,  other  inter-State  slaughterers  7%,  private 
car  companies  2%;  Big  Five  owned  7%  of  ventilator  cars, 
other  inter-State  slaughterers  1%,  private  car  companies  6% 
and  railroad  interests  86%. 

The  Commission  also  states  that  the  Big  Five  packers  in 
1916  had  1,120  branch  houses  throughout  the  United  States, 
89%  of  the  total  of  ah  inter-State  slaughterers.  They 
maintained  1,297  peddler  car  routes,  listing  58,000  towns — 
including  duplications  on  lists  of  the  different  peddlers — 
or  90.2%  of  car  routes  of  all  inter-State  slaughterers.  "The 
branch  houses,"  explains  the  report,  "which  are  located  in 


the  cities  and  large  towns,  are  supplemented  by  a  wide- 
reaching  'peddler  car'  service,  which  consists  of  refrigerator 
cars  loaded  with  meats  and  provisions  operating  over  what 
are  known  as  car  routes.  These  peddler  cars  are  in  effect 
miniature  branch  houses  on  wheels,  reaching  thousands  of 
smail  communities  where  trade  is  not  sufficient  to  justify 
the  investment  in  a  branch  house." 

The  1,120  Big  Five  branch  houses,  the  Commission  states, 
represented  in  1916  a  book  vaiue  investment  of  $30,275,- 
550,  with  sales  of  $783,343,549.  As  to  branch  houses  where 
both  land  and  buildings  were  owned,  the  investment  was 
$20,184,427,  and  sales  $338,866,188— an  investment  per 
dollar  of  sales  of  six  cents . 

From  establishment  of  a  single  plant  in  Argentina  in  1907 
by  Swift  &  Company,  the  American  packers,  Swift,  Armour, 
Morris  and  Wilson,  had  developed  by  1917  until  for  that 
year  they  exported  57.4%  of  all  exports  of  frozen  and  chilled 
beef  quarters  from  Argentina  and  Uruguay.  The  report  in 
announcing  this  says: 

It  is  significant  of  their  power  and  the  rapidity  of  their  action  that  in 
1910,  three  years  after  their  entrance  into  the  River  Plate  (Argentina) 
field,  they  had  secured  control  of  over  40%  of  the  trade;  that  in  1915  they 
had  substantially  65%,  and  that  their  weighted  average  control  during  the 
eight  years  from  1910  to  1917  was  55%.  In  this  period  they  exported 
nearly  22,000,000  quarters  of  beef  from  these  two  South  American  coun- 
tries, which  represents  well  over  5,000,000  head  of  cattle.    ' 

The  American  packers  control  or  are  associated  with  17 
meat  companies  or  holding  companies  in  South  America, 
according  to  their  reports  to  the  Commission. 

Commenting  on  an  elaborate  table  of  "The  Packers' 
Progress,  1857-1917,"  the  report  says: 

"To  reconstruct  the  economic  and  financial  history  that  lies  behind  this 
bare  record  of  outward  change  would  be  an  undertaking  replete  with  human 
interest.  There  can  be  little  doubt  that  such  ashistory,  if  it  could  be  written, 
would  reveal  imagination,  energy,  shrewdness  and  indomitable  determina- 
tion on  the  part  of  the  founders  of  these  great  slaughtering  companies,  but 
would  also  reveal,  even  if  obscurely,  a  back-ground  of  wreckage  brought 
about  by  unfair  and  oppressive  methods  followed  by  these  packers  in  their 
progress  toward  their  goals." 

From  four  slaughtering  plants  in  the  decade  1858-1867,  the  Big  Five  had 
built  or  acquired  by  1917  91  slaughter  plants — 22  %  times  the  number  in 
1867.  In  the  ten  years  from  1908  to  1917  their  number  of  slaughtering 
plants  increased  60%. 

Swift,  Morris  and  Armour  increased  their  cattle  slaughter  from  2,580,695 
head  in  1898  to  5,157,830  in  1916,  doubling  their  kill  in  these  18  years. 
From  slaughtering  74.9%  of  cattle  slaughtered  in  inter-State  commerce  in 
1907-08,  the  Big  Five  jumped  to  80.8%  by  1916-17;  from  63%  in  calves  to 
73.6;  from  71.6  in  sheep  to  86.6;  from  53.2  in  swine  to  60.2.  In  the  face  of 
this  nine-years  growth  of  the  Big  Five,  the  independent  inter-State  slaugn- 
terers  lost  ground  in  actual  number  of  head  slaughtered  as  well  as  in  their 
proportionate  shares.  In  1907-08  all  inter-State  independents  slaughtered 
1,786,120  cattle  and  by  1916-17  had  dropped  to  1,783,518 — their  inter- 
State  slaughter  cut  down  proportionately  one-fifth  in  nine  years.  During 
this  period  the  Big  Five  slaughter  grew  from  5,330,155  head  to  7,515,971. 
In  sheep  the  independents  fell  off  from  2,753,458  to  only  1,524,617;  while 
the  Big  Five  increased  from  6,949,087  to  9,818,801.  The  independents 
lost  over  one-half  in  sheep  and  lambs;  three-tenths  in  calves  and  over  one- 
seventh  in  swine. 

Starting  with  two  branch  houses  in  1884,  the  Big  Five  had  211  by  1894, 
743  by  1904,  and  operated  1,120  in  1917. 


PACKERS  IN  REPLY  TO  CHARGES  OF  FEDERAL  TRADE 
COMMISSION—EFFECT  ON  GREAT  BRITAIN. 

In  answer  to  the  allegations  against  the  packers  contained 
in  the  report  of  the  Federal  Trade  Commissin  made  public 
on  July  11,  Louis  F.  Sw.ft,  President  of  Swift  &  Company, 
declared  on  that  day  that  the  latest  report  of  the  Federal 
Trade  Commission  contained  no  new  facts  and  was  an  evi- 
dent effort  to  influence  at  this  time  proposed  radical  legis- 
lation.    Mr.  Swift  said  in  part 

This  report,  so  far  as  I  am  informed,  contains  absolutely  no  evidence 
of  collusion  among  the  five  largest  packers;  and  I  say  for  Swift  &  Company, 
as  I  have  said  many  times,  that  we  have  no  agreement  of  any  kind  with 
any  other  packer  to  affect  the  prices  of  live  stock  or  meats. 

The  manner  in  which  the  Trade  Commission  juggles  figures  and  resorts 
to  sensationalism  betrays  the  insincerity  of  the  Commission.  We  are  liv- 
ing up  to  both  the  spirit  and  the  lotter  of  the  law,  and  want  to  co-operate 
with  the  Government  in  every  helpful  and  constructive  way,  but  we  must 
protest  against  the  methods  used  by  this  important  branch  of  the  Govern- 
ment. 

I  say  that  the  large  packers  and  their  individual  businesses  are  a  public 
benefit  and  a  decided  factor  in  keeping  down  the  spread  between  live 
stock  and  meat  prices. 

This  report  is  put  out  now  as  a  part  of  tho  propaganda  in  which  the  Trade 
Commission,  with  others,  is  engaged — seeking  to  subject  the  packing  indus- 
try and  other  lines  of  business  to  tho  arbitrary  control  of  subordinate  Gov- 
ernment officials,  through  a  license  system. 

It  is  to  be  regretted  that  in  these  days,  when  the  public  feels  keenly  the 
pressure  of  high  pricos,  a  Government  body  does  not  give  out  facts  respect- 
ing prices  and  profits.  This  has  never  been  done  fairly  by  the  Federal 
Trade  Commission  as  regards  tho  packing  industry,  although  tho  Commis- 
sion has  constantly  had  tho  most  complete  information  in  its  possession. 

No  one  disputes  that  out  of  tho  total  receipts  of  tho  packers  derived  from 
the  products  of  animals  about  85%  is  paid  out  for  the  live  animals  them- 
selves. About  13%  is  paid  out  for  wages,  transportation  and  other  such 
expenses.  About  2%  on  this  turnover  is  earned  by  the  packer  as  net 
profit.  And  no  one  disputes  that  this  amount  is  but  a  small  fraction  of  a 
cent  per  pound,  and  that  it  Is  so  negligible  as  not  in  any  event  to  affect  the 
price  which  the  consumer  pays  for  meats. 

Tho  report  just  issued  by  the  Trade  Commission .  and  its  discussion  of  the 
number  of  subsidiary  companies,  and  its  calculation  of  percentages  of  the 
classes  of  business  handled  by  the  packers,  are  not  only  erroneous,  but 
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are  entirely  immaterial  to  the  real  question  in  -which  the  public  is  interests  d 
— namely,  why  are  prices  high? 

I  do  not  believe  that  the  findings  of  such  a  prejudiced  and  unfair  report 
should  be  used  to  influence  public  opinion,  or  as  a  basis  for  the  radical 
legislation  that  has  been  introduced  at  Washington. 

Edward  Morris,  President  of  Morris  &  Co.,  in  a  statement 
issued  this  week  (on  the  16th  inst.),  criticising  the  Federal 
Trade  Commission's  report,  dealt  with  the  effect  which  its 
declaration  that  "an  approaching  domination  of  all  meat 
foods  in  this  country  and  an  international  control  of  meat 
products1'  would  have.  These  six  words  he  said  "May  be  ex- 
tremely expensive  to  American  business  and  American 
citizens.  Their  cost  may  run  into  millions.  The  packers 
will  not  bear  all  the  loss  that  ensues;  the  raiser  of  cattle  and 
hogs  will  carry  his  share  of  the  load  in  a  restricted  market 
and  the  laborer  and  the  other  employees  engaged  in  the 
ramifications  of  turning  live  animals  into  food  also  will 
suffer."     He  further  said: 

Every  few  days  dispatches  appear  in  newspapers  telling  of  efforts  and 
plans  of  the  Washington  authorities  to  aid  American  businessmen  in  the 
struggle  for  world  commerce.  President  Wilson  in  a  recent  message  dwelt 
on  this  important  phase  of  our  national  life.  Yet  few  persons  realize  that 
one  section  of  the  Government  in  Washington  is,  and  has  for  months, 
been  engaged  in  sub  rosa  activities  tending  to  embarrass  and 
harass  American  business  men  in  their  operations  abroad .  Instead  of  aid 
there  is  hindrance,  instead  of  assistance,  damages.  This  obstructive  arm 
of  the  Government  is  the  Federal  Trade  Commission. 

For  ten  years  the  men  who  do  export  business  fought  for  the  right  to 
battle  with  foreign  competitors  on  an  equal  footing.  Finally  the  Webb 
law  was  enacted  and  our  business  men  were  given  the  right  to  combine  for 
over  seas  trade.  To-day,  if  legislation  contemplated  in  Great  Britain 
becomes  law  what  American  merchants  may  legally  do  under  this  act  will 
be  illegal  in  England  and  the  Federal  Trade  Commission  is  in  no  small 
degree  responsible  for  the  situation  on  the  other  side  of  the  Atlantic.  In 
its  zeal  to  "get"  the  packers  it  has  helped  to  develop  conditions  inimical 
to  all  the  industries  of  America  which  seek  an  outlet  In  the  Old  World. 

These  are  the  facts  to  which  I  desire  to  call  attention: 

In  February  1918  the  ministry  of  re-construction  of  the  United  Kingdom 
appointed  a  Committee  to  investigate  the  subject  of  Trusts  and  Trade 
Combination  in  England.  This  Committee  recently  issued  its  report  and 
recommend  the  establishment  by  the  Board  of  Trade  of  an  inquisitorial 
body,  similar  to  our  Federal  Trade  Commission,  to  act  upon  complaints  by 
any  citizen  who  felt  himself  to  be  the  victim  of  any  trust  or  combination. 
In  the  report  the  Committee  quoted  as  evidence  of  the  malign  results  of  a 
trust  (and  the  necessity  for  the  proposed  legislation)  fifteen  hundred  words 
of  the  Federal  Trade  Commission  report  on  the  packers,  accepting  that 
document  as  an  unquestioned  and  accurate  statement  of  facts  and  pointing 
out  the  peril  to  England  of  the  operations  of  the  "American  Meat  Trust' 
therein . 

This  Committee  had  been  in  correspondence  for  months  with  Chairman 
Colver  of  the  Federal  Trade  Commission.  Whether  the  first  letter  came 
from  Washington  volunteering  information  or  whether  from  London  asking 
it  is  not  known.  When  Mr.  Colver  visited  London  last  spring  it  is  said  that 
he  conferred  with  a  representative  of  the  Committee.  He  stated  at  the 
time — and  this  was  before  the  report  was  made  public — that  in  view  of  the 
correspondence  it  was  only  natural  that  he  should  advise  with  these  gentle- 
men, face  to  face,  point  out  the  weak  spots  in  our  law  and  give  them  the 
benefit  of  the  Trade  Commission's  experience.  Whether  he  specialized  on 
the  alleged  sins  of  the  packers  is  not  known,  but  that  his  mind  was  not 
entirely  free  from  the  subject  is  shown  by  the  fact  that  three  or  four  days 
after  he  left  for  Paris,  the  "Star"  an  afternoon  paper  of  London,  bitterly 
antagonistic  to  the  American  meat  sellers,  contained  a  column  attack  on 
one  firm,  the  paternity  of  which  attack  was  obviously  that  of  the  Chairman 
of  the  Federal  Trade  Commission. 

It  is  not  unfair  to  assume  that  one  of  the  by-products  of  Mr.  Colver's 
visit  in  London  was  increasing  hostility  to  American  business,  because  you 
cannot  throw  mud  at  one  foreign  trade  without  besmirching  other  interests 
of  that  nation. 

Just  about  this  time  the  British  Board  of  Trade  appointed  a  Committee 
to  look  into  the  meat  supply  of  the  United  Kingdom  with  reference  to  home 
and  colonial  production  and  the  possible  domination  of  the  market  by  foreign 
(in  plain  language,  American)  combinations.  Evidence  was  placed  before 
the  Committee  that  there  was  no  danger  to  the  food  supply  of  England 
or  the  pocket  books  of  the  British  consumer  from  the  packers  of  the  United 
States. 

But  now  comes  the  official  statement  from  a  branch  of  the  United  States 
Government  that  this  industry  approaches  "international  control  of  meat 
products." 

What  effect  this  allegation  will  have  on  the  deliberations  and  report  of 
this  Committee  it  is  impossible  to  forecast. 

The  effect  on  the  British  public  is  more  easily  prophesied.  A  large  section 
of  that  public  has  been  inflamed  by  constant  publication  of  extracts  from 
the  Federal  Trade  Commission  report.  Its  allegations  are  indeed  "meat" 
for  the  Anti-American  newspapers.  Every  chance  to  quote  from  its  de- 
nunciatory allegations  is  seized.  There  must  have  been  a  large  distribution 
of  the  document  in  official  and  publication  circles.  Every  reader  of  an 
English  newspaper  knows  the  identity  of  "The  Big  Five,"  and  the  "American 
Meat  Trust"  is  an  accepted  phrase,  practically  the  only  one  used  in  print 
or  in  public,  when  the  United  States  meat  industry  is  under  discussion. 

These  six  words  "an  international  control  of  meat  products"  will  be 
accepted  as  evidence  of  the  accuracy  of  the  suspicions  of  the  British  citizen 
and  politican.  Condemned  by  their  own  government  why  should  the 
American  packer  expect  consideration  at  the  hands  of  another  nation  ? 

By  men  who  know  and  have  studied  the  situation  in  England  it  is  pre- 
dicted that  as  a  result  of  this  agitation  legislation  will  be  enacted  giving 
preference  or  subsidy  in  some  way  to  colonial  meats  and  meats  produced 
by  British  capital.  The  effect  of  such  an  embargo  against  American 
products  would  be  disastrous  to  American  foreign  trade. 

Should  a  situation  of  this  kind  develop  the  Federal  Trade  Commission 
cannot  be  held  entirely  guiltless  in  the  premises. 

F.  Edson  White,  Vice-President  of  Armour  &  Co.,  replying 

in  "The  American  Food  Journal"  to  some  of  the  charges  of 

the  Commission,  said  in  part: 

There  has  been  a  good  deal  said  of  late  about  the  large  packers  absorbing 
all  the  food  business  of  the  country.  This  is  manifestly  impossible.  There 
are  too  many  producers  of  food  in  the  United  States — too  many  farmers, 
stock  raisers,  vegetable  and  fruit  growers.  There  is  too  much  independence 
of  thought,  of  action,  to  make  it  in  the  least  practical  for  any  set  of  men 
engaged  in  the  same  business  to  control  raw  material.     You  might  as  well 


say  that  it  would  be  possible  to  control  the  outnut'of  the  thousands  of  new8 
papers  in  the  United  States. 

We  feel  that  it  is  not  only  entirely  legitimate  but  in  the  interest  of  the 
consumer  and  producer  to  handle  other  food  lines.  I  can  see  no  more 
reason  why  Armour  &  Co.  should  not  carry  beans  and  rice  than  to  say  a 
wholesale  grocer  should  not  handle  automobile  tires,  bicycles  or  hardware. 
We  are  handling  food  lines  and  by-products  of  the  packing  industry  becaus* 
there  is  a  demand  from  producers  and  the  public  for  us  to  handle  those  lines 
just  the  same  as  the  mail  order  house,  or  the  department  store,  or  the 
druggist  on  the  corner,  or  the  grocery  store  in  the  next  block,  handles  goods 
which  are  in  requisition  in  his  neighborhood. 

Armour  &  Co.,  in  common  with  other  large  packing  enterprises,  operate 
their  own  private  cars.  We  have  been  compelled  to  operate  these  cars  to 
obtain  efficient  service.  The  entire  meat  packing  industry  is  dependent 
upon  the  effective  operation  of  refrigerator  cars.  If  the  wholesale  grocery 
competitors  will  consult  tariff  sheets  they  will  find  that  Armour  &  Co.  do 
not  possess  the  slightest  advantage  in  preferred  rates  as  a  result  of  the 
operation  of  these  private  cars. 

In  the  last  eleven  years  there  has  been  an  increase  of  1,114  in  the  exclu- 
sively wholesale  groceries  of  this  country,  or  43%.  During  that  time  the 
population  has  increased  but  18%. 

There  is  no  intention  on  the  part  of  Armour  &  Co.  to  drive  anybody  out 
of  business.  There  is  business  enough  for  all  of  us.  The  fact  that  the 
number  of  these  wholesale  grocers  has  increased  from  2,578  in  1907  to  3,692 
in  1918  proves  that  business  is  extending  in  that  field  as  it  has  been  advanc- 
ing in  the  meat-packing  industry.  There  is  expansion  in  all  lines  of  in- 
dustry, and  it  is  one  of  the  most  encouraging  signs  of  the  times. 

It  is  no  more  possible  for  Armour  &  Co.  or  any  theoretical  combination  of 
meat  packers  to  control  prices  than  it  is  for  the  consumer  to  control  prices. 
In  fact,  tbe  consumer  might  control  them  a  great  deal  more  effectively  than 
we  coufd.  We  do  not  fix  the  price  of  live-stock.  That  is  fixed  by  what 
the  public  is  willing  to  pay  for  its  meat.  If  the  public  will  not  buy  meat 
while  under  the  impression  that  it  is  too  high  (as  a  matter  of  fact,  it  is  the 
best  food  purchase  in  the  market  to-day,  quality  and  food  value  con- 
sidered) we  cannot  pay  a  price  for  cattle,  hogs  or  sheep  that  will  represent 
the  loss. 

T.  E.  Wilson,  President  of  Wilson  &  Co.,  in  a  statement 
issued  on  the  11th  inst.,  said: 

After  reading  the  latest  attacks  upon  the  meat-packing  industry  I  must 
say  that  it  is  unfortunate  that  a  state  of  mind  seems  to  exist  among  the 
members  of  the  Federal  Trade  Commission  that  they  should  be  opposed 
to  large  business  interests. 

It  seems  to  me  important  that  business  men  of  America  awaken  to  the 
situation  at  once,  for  it  certainly  is  unfortunate  that  a  branch  of  our  Govern- 
ment should  take  that  attitude  of  opposition  instead  of  working  out  some- 
thing constructive  for  American  business  men  when  the  whole  world  is 
suffering  and  needs  our  support. 

It  seems  strange  to  me  that  in  this  report  the  Federal  Trade  Commission 
failed  to  call  attention  of  the  people  to  facts  in  the  Food  Administration 
report  as  shown  on  page  29,  which  relates  to  a  war-time  profit  to  the  packers. 

This  report  shows  that  the  packers  were  permitted  to  earn  a  maximum 
profit  of  9%  on  sales  of  edible  products  upon  capital  invested.  It  also 
states  that  the  profit  of  the  five  larger  packers  for  the  year  ending  Nov.  1 
1918  was  a  little  over  $40,000,000  on  an  investment  of  over  $714,000,000i 
meaning  a  net  profit  of  5.6%,  or  3.4%  less  than  that  authorized  by  the 
Government. 

These  figures  passed  through  the  hands  of  the  Federal  Trade  Commission 
and  the  accuracy  of  these  figures  has  not  been  and  cannot  be  questioned. 

In  other  words,  if  the  packers  had  the  food  situation  in  control,  as  is 
charged  in  the  report  of  the  Federal  Trade  Commission,  they  would  have 
been  legally  allowed  to  have  made  more  than  $24,000,000  in  addition  to  the 
amount  they  did. 


PACKERS  CHARGED  BY  WHOLESALE  GROCERS  WITH 
ENJOYING  SPECIAL  RAILROAD  TARIFFS. 

Announcement  of  the  intention  of  the  National  Wholesale 
Grocers'  Association  of  the  United  States  to  file  with  the 
Inter-State  Commerce  Commission  on  July  7  a  complaint 
alleging  the  maintenance  of  unjust  and  discriminatory  pro- 
visions in  railroad  tariffs  in  favor  of  the  packers  was  made 
on  July  6.     A  statement  issued  in  behalf  of  the  grocers  said: 

At  the  present  time  the  packers  have  a  special  expedited  service  in  their 
peddler  cars  and  refrigerator  cars  very  analogous  to  that  of  passenger  train 
service  so  far  as  fresh  meats  and  packing  house  products  are  concerned. 
We  do  not  object  to  this;  but  the  packers  have  ingeniously  secured  changes 
in  the  tariffs  of  the  railroad  companies,  permitting  them  to  put  into  these 
cars  of  fresh  meats  various  other  food  products.  As  a  result,  the  packers 
secure  the  same  expedited  service  on  cheese,  rice,  cereals  of  all  kinds, 
dried  fruits,  peanut  butter,  soap,  soap  powder,  talcum  powder,  canned  fruits} 
canned  vegetables,  pickles,  olives,  catsup,  beans,  prunes,  table  sauce, 
preserves,  jams,  syrui>s,  crushed  fruits,  grape  juice,  canned  milk,  and  a 
long  list  of  other  commodities  handled  in  the  ordinary  grocer's  store. 

In  large  portions  of  the  country  the  packer  can  practically  guarantee 
delivery  within  a  day  or  so  of  the  time  the  order  is  received,  while  the 
shipment  from  the  wholesale  grocer  is  delayed  from  two  to  ten  times  as  long 
in  transit.  The  grocers  insist  that  these  other  food  products  should  not 
be  shipped  with  fresh  meats  and  packing-house  products,  which  results  in 
this  unjust  "discrimination  in  service. 

The  grocer  asks  for  no  special  favors.  He  simply  wants  equality.  And 
the  welfare  of  the  people  demands  that  he  shall  have  a  chance  to  live 
commercially.  It  ought  not  to  be  necessary  for  a  man  to  be  a  packer  in 
order  to  be  a  successful  merchant  in  prunes. 

The  petition,  it  is  reported,  says  in  part: 

To  1,248  out  of  2,974  stations  (or  42%),  being  all  the  destinations  in  a 
limited  territory  adjacent  to  Chicago,  there  is  no  refrigerator  service  avail- 
able from  Chicago  to  the  members  of  complainant  in  perishable  groceries 
»ich  as  cheese;  to  1,152  stations  (or  38%),  there  is  refrigerator  service 
ava  lab'e  only  for  a  part  of  the  distance  and  on  limited  dates;  to  285  stations 
(or  •  H  70) ,  on  three  days  of  the  week;  to  200  stations  (or  7%) ,  two  days  of 
each  week;  to  78  stations  (or  214%).  one  day  each  week;  to  only  six  stations 
is  there  refrigerator  service  available  to  the  members  of  complainant  five 
days  each  week,  and  to  only  four  stations  daily.  This  illustration  of  restric- 
tions on  service  accorded  to  the  members  of  the  complainant  is  fairly  repre- 
sentative of  the  situation  in  other  parts  of  the  United  States  with  respect 
to  interestate  shipments.  Said  packers,  on  the  other  hand,  are  accorded 
by  defendants  on  the  same  or  less  quantity  of  groceries  a  groi.^  y  staples 
when  mixed  with  fresh  meats  or  packing  house  products  a  refrigera  or  service 
in  peddler  cars  available  each  and  every  day  of  the  week  o  aid  2,974 
stations. 
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The  maintenance  of  these  unjust  and  discriminatory  provisions  in  the 
tariffs  of  the  defendant  carriers  has  enabled  the  packers  rapidly  to  extend 
their  powerful  influence  outside  of  the  sale  of  the  products  of  slaughtered 
animals.  That  if  these  provisions  be  permitted  to  continue  in  effect, the 
packers  will  gradually  acquire  a  dominating  control  over  the  purchase, 
sale  and  distribution  of  many  of  the  principal  food  products  of  the  American 
nation.  , 

Louis  F.  Swift,  of  Swift  &  Co.,  is  said  to  have  denied  on 
the  Sth  inst.  that  his  company  enjoyed  special  transportation 
privileges  from  the  Railroad  Administration.  In  calling 
attention  to  the  refrigerator  cars,  which  it  was  charged  were 
being  used  to  carry  food  products  other  than  meats,  Mr. 
Swift  is  said  to  have  stated  that  these  cars  had  been  operated 
at  a  loss  for  several  years. 


'CLARENCE  OUSLEY,  OF  DEPARTMENT  OF  AGRICUL- 
TURE, ON  CRISIS  CONFRONTING  MEAT  INDUS- 
TRY—EXCESSIVE RETAIL  PRICES. 
The  declaration  that  "the  beef  industry  in  the  United 
States  faces  a  most  serious  crisis,"  is  contained  in  a  state- 
ment issued  on  July  4  by  Clarence  Ousley,  Acting  Secretary 
of  the  Department  of  Agriculture,  at  Washington.     In  his 
statement  Mr.  Ousley  says: 

With  meat  prices  to  the  consumer  so  high  that  he  is  denying  himself,  and 
with  the  prices  for  livestock,  especially  beef  and  lambs,  so  low  to  the  pro- 
ducer that  he  is  actually  losing  money,  the  nation  Is  confronted  with  a 
grave  problem  which  requires  solution  if  we  are  not  to  suffer  a  decline  in 
the  livestock  industry. 

It  is  an  anomalous  situation.  The  Department  has  endeavored  to  inform 
itself  on  the  subject,  and  after  conference  with  Senators  and  members  of 
the  House  who  represent  livestock  producing  regions,  and  who  also  feel 
deep  concern  for  the  welfare  of  consumers,  deems  it  important  to  give  to 
the  public  certain  outstanding  facts,  which  may  be  summarized  as  follows: 

There  is  no  longer  need  for  meat  conservation.  The  supply  is  plentiful, 
and  patriotic  citizens  may  freely  disregard  the  meat^saving  placards  which 
are  still  displayed  at  many  eating  places. 

Europe  needs  our  surplus  pork,  but  is  filling  its  beef  requirements  by 
importations  from  South  America  and  Australia.  Prices  of  beef  cattle 
have  fallen  sharply  since  March  1  on  account  of  the  stoppage  of  exports  for 
army  use,  and  a  slack  demand  for  beef  at  home,  due  to  the  continuation 
of  beef  conservation  under  the  mistaken  idea  that  such  conservation  is  still 
necessary  to  feed  the  people  of  Europe.  Beef  producers  and  lamb  pro- 
ducers who  sell  their  products  at  this  time  are  confronted  with  the  danger 
of  heavy  financial  losses  which  would  tend  to  restrict  production  and  cause 
a  serious  shortage  in  future. 

According  to  Mr.  Ousley,  the  United  States  will  never 
have  a  satisfactory  and  permanent  solution  of  the  problem 
until  the  manufacture,  sale  and  distribution  of  meat  products 
are  officially  supervised  by  authorized  agents  of  the  Govern- 
ment, working  in  co-operation  with  State  and  municipal 
authorities,  whose  only  aim  is  to  serve  the  public  at  large 
and  not  any  particular  class.  When  the  Federal  Govern- 
ment, he  says,  is  enabled  by  law  to  maintain  a  just  super- 
vision over  the  meat-producing  industry  that  will  prevent 
unfair  dealings,  speculation  and  profiteering,  by  furnishing 
the  public  from  an  unimpeachable  source  all  the  facts  with 
regard  to  the  industry,  and  when  the  States  and  munici- 
palities are  enabled  by  law  to  exercise  similar  supervision 
over  intra-State  and  local  business,  then  only  can  we  expect 
to  have  fair  and  stable  markets  in  which  producer  and  con- 
sumer alike  will  have  a  square  deal.  In  reciting  the  cause 
which  threaten  a  crisis  in  the  industry,  Mr.  Ousley  says: 

For  a  decade  before  the  outbreak  of  war  in  Europe  farmers  and  ranchmen 
had  been  urged  to  increase  beef  cattle  production  because  the  industry  was 
not  keeping  pace  with  the  growth  of  population.  The  lowest  ebb  in  pro- 
duction was  reached  in  the  fiscal  year  ended  June  30  1914,  when  we  practi- 
cally ceased  to  have  fresh  dressed  beef  for  export,  but  began  to  import  it 
from  the  Southern  Hemisphere.  The  campaign  for  increased  production 
began  to  bear  fruit  with  the  outbreak  of  the  war,  and  beef  again  gained 
volume  in  our  exports.  Prices  rose  and  farmers  were  encouraged  to  expand 
their  beef-making  operations.  With  the  entrance  of  the  United  States  into 
the  war  a  vigorous  and  successful  effort  was  made  to  increase  the  supply 
of  meat  for  our  army,  especially  beef,  by  civilian  self-denial.  Hotels  and 
restaurants,  at  the  request  of  the  Government,  reduced  the  size  of  their 
beef  portions  and  regularly  left  beef  off  their  menus.  Private  families  by 
thousands  did  likewise.  Farmers  and  ranchmen  exerted  themselves  to  the 
utmost  at  great  risk  in  order  that  our  soldiers  and  sailors  could  have  the 
best  food  that  skill  and  loving  care  could  produce.  The  result  is  history. 
From  an  export  of  beef  and  beef  products  of  151,000,000  pounds  in  1914 
we  exported  590,000,000  pounds  of  beef  and  beef  products  in  1918 — almost 
equaling  the  great  surplus  of  1901,  when  our  population  was  35,000,000 
people  less  than  now.  The  exports  of  1918  were  treble  the  three-year 
pre-war  average. 

The  war  is  over.  In  a  little  while  the  presence  of  American  soldiers  in 
Europe  will  be  a  memory  of  noble  sacrifices.  We  must  not  forget  that  the 
principal  use  for  the  beef  which  we  shipped  overseas  in  such  quantity  was 
for  the  men  in  uniform.  Europe,  short  of  food  though  it  is,  does  not  need 
beef  from  the  United  States  so  much  as  it  needs  our  pork.  The  stocks  of 
cattle  in  the  most  of  Europe  have  not  suffered  seriously  in  numbers  during 
the  war.  Indeed,  outside  the  areas  actually  overun  by  the  contending 
armies  cattle  stocks  have  fairly  held  their  own  and  in  some  cases  even 
increased.  Stocks  of  hogs  and  sheep  have  suffered  much  more  severely 
than  have  cattle.  It  is  also  well  known  that  Europe  turned  to  South 
America  and  Australia  for  beef  and  lamb  as  soon  as  shipping  conditions 
permitted.  England  and  Italy  are  now  buying  in  those  markets.  The 
United  States,  however,  is  the  only  large  pork  surplus  nation,  and  Europe, 
suffering  for  fats  with  her  stocks  of  sv,  Ine  greatly  reduced,  can  consume  our 
pork  surplus  readily.  The  beef  and  lamb  now  awaiting  market  on  our 
farms  and  ranges  must,  therefore,  find  its  outlet  not  overseas  but  at  home. 

In  1918,  for  the  first  time  in  many  years,  the  production  of  meat  animals 
gained  ground  in  the  losing  race  with  growth  of  population.  This  was 
made  possible  by  the  earnest  and  patriotic  efforts  of  our  live  stock  pro- 


ducers, and  unless  beef  and  lamb  consumption  is  now  increased  to  its  poten- 
tial maximum,  without  needless  waste,  we  are  in  danger  of  throwing  away 
the  advance  we  have  made  under  war  pressure. 

Prices  Compared. 
It  is  important  to  present  the  facts  concerning  the  prices  for  livestock 
and  the  prices  for  meat  wholesale  and  retail.     The  following  comparision 
exhibits  the  decline  in  the  prices  of  cattle  on  foot: 

Prices  of  Medium  and  Good  Beef  Steers  on  Foot  at  Chicago  (Cents  per  Pound). 

March  1   1919 13. 50®  18.50 

July       1    1919 12.00@14.60 

Decline 1.50®    3.90 

Mean  per  cent  decline 14% 

Prices  on  Choice  and  Prime  Beef  Steers  on  Foot  at  Chicago. 

March  1   1919 18.50®  20.25 

July       1   1919 14.35®  15.50 

Decline 4.15®  4.75 

Mean  per  cent  decline 23% 

The  alleged  reason  for  this  situation  is  the  stoppage  of  export  for  Arm 
use  abroad  and  the  failure  of  civilian  beef  consumption  to  resume  its  normal 
status.  The  hotel  and  high  class  family  trade  are  not  consuming  the  quan- 
tities of  choice  beef  which  they  used  before  the  war,  and  the  families  of 
moderate  income  are  eating  only  cheaper  cuts,  the  price  of  which  must 
compensate  in  part  for  that  of  the  cuts  for  which  there  is  a  smaller  demand. 
The  fact  is  evident  that  many  persons  who  desire  to  eat  more  meat,  especially 
beef  and  lamb,  are  denying  themselves. 

People  do  not  realize  that  the  necessity  for  conservation 
of  foods,  especially  meat,  no  longer  exists,  except  as  a  matter 
of  reasonable  economy  and  prevention  of  sinful  waste.  We 
have  in  prospect  the  greatest  wheat  crop  in  our  history; 
we  had  in  1918  by  far  the  largest  production  of  pork  we  ever 
had,  as  well  as  a  great  increase  in  our  beef,  lamb  and  dairy 
production.  Yet  one  sees  everywhere  in  hotels,  restaurants, 
and  dining  cars  the  "Save  Food"  signs,  which  were  such  a 
vital  influence  in  the  successful  prosecution  of  the  food  cam- 
paign and  incidentally,  the  winning  of  the  war.  These 
"Save  Food"  signs  should  now  be  disregarded.  Consumers 
are  unconsciously  working  harm  to  themselves  and  to  live 
stock  producers  by  now  restricting  their  consumption  of 
meat . 

This  situation  is  a  real  menace  to  the  farmer  and  to  the  consuming  public 
as  well.  Many  cattle  raised  in  response  to  the  demand  for  meat  production 
for  the  Army  are  now  maturing,  and  if  marketed  on  a  falling  market  will 
cause  heavy  loss  to  the  producers,  with  the  result  that  declining  produc- 
tion may  be  expected  in  the  future.  Stockmen  do  not  deserve  to  be  penal- 
ized for  their  patriotism,  but  should  be  supported  by  the  consuming  public 
in  an  effort  to  restore  consumption  to  the  normal  without  delay. 

Retail  Prices  not  Justified. 

The  Department  is  aware  that  much  of  the  reason  for  the  hesitation  of 
the  average  housewife  to  increase  the  amount  of  beef  in  the  family  diet  is 
the  excessive  retail  prices  which  now  prevail.  These  prices  are  not  justi- 
fied by  the  wholesale  quotations. 

The  daily  market  reports  of  the  Bureau  of  Markets  show  that  prices  of 
good  and  choice  beef  cattle  on  foot  at  Chicago  have  declined  about  $4.00 
per  hundredweight  or  nearly  25%  since  March  1,  while  lower  grade  beef 
cattle  have  declined  as  much  as  15%.  During  the  same  period  wholesale 
dressed  beef  prices  show  on  the  average  approximately  a  corresponding 
percentage  of  decrease,  which  varies,  however,  in  different  cities  from  about 
1".  to  30%.  Hides,  however,  have  advanced  decidedly  while  the  cattle 
market  has  been  breaking  rapidly.  The  packer  hide  market  at  Chicago 
has  gone  from  about  27c.  to  42c.  per  lb.,  an  increase  of  about  50°,  .  It  is 
estimated  that  this  offsets  about  70c.  per  hundredweight  in  the  wholesale 
cost  of  beef  and  that  increased  prices  of  stearin,  tallow  and  other  by-products 
added  to  the  increased  prices  of  hides  brings  the  total  saving  on  beef  costs 
up  to  about  a  cent  a  pound  since  March  1. 

While  the  live  cattle  and  wholesale  dressed  beef  markets  have  gone  down 
to  the  extent  of  25%  the  price  of  retail  beef  cuts  to  the  consumer  has  been 
at  a  standstill  in  many  cities,  has  even  increased  as  much  as  20%  on  some 
cuts  in  some  cities,  and  where  retail  prices  have  been  reduced,  the  reductions 
usually  are  only  from  5  to  7c.  per  lb.,  which  means  only  about  10%  reduc- 
tion from  prices  prevailing  March  1 . 

Legislation  Required. 

The  Department  has  not  the  time  in  this  emergency  to  do  more  than  to 
present  these  outstanding  facts,  but  thus  presented  tin  facts  demonstrate 
clearly  the  commanding  need  for  Governmental  supervision  over  the  manu- 
facture, sale,  and  distribution  of  meat  products.  Federal  supervision  of 
the  interstate  industry  may  well  be  accompanied  by  state  and  municipal 
legislation  providing  supervision  over  the  intrastate  and  local  industry',  to 
the  end  that  Federal,  State  and  municipal  supervision  may  be  correlated 
for  the  prevention  of  unfair  dealings,  speculation  and  profiteering  by 
furnishing  to  the  public  from  unimpeachable  sources  all  the  facts  with 
regard  in  the  industry  from  the  farm  to  the  table,  in  order  that  both  pro- 
ducer and  consumer  may  have  a  square  deal. 

In  addition  to  presenting  these  facts  in  this  manner  to  the  American 
people,  the  Department  is  communicating  a  summary  of  the  situation  to 
Mr.  Herbert  Hoover  who  is  in  charge  of  the  American  Relief  Administration 
in  Europe,  and  Inviting  his  advice  and  si tion  as  to  measures  of  imme- 
diate relief  which  may  be  put  into  effect  here  and  abroad. 

J.  OGDEN  ARMOUR  ON  HIGH  FOOD  PRICES  AND 
REMEDY  THEREFOR. 
A  special  interview  with  J.  Ogden  Armour  by  a  represen- 
tative of  the  New  York  "Times"  on  1he  subject  of  the 
f > i-  -iiii  high  food  prices  was  published  in  Thursday's  issue 
of  1 1 1 : j  t  paper  from  which  we  take  the  following  indicating 
what  Air.  Armour  had  to  say  (in  part)  in  the  matter: 

The  consumer  says  prices  are  high,  but  the  livestock  producers  say  they 
have  been  losing  money  at  rnlin;;  prices.  If  yon  compare  to-day's  prices 
with  the  prices  that  prevailed  before  the  war,  then  prices  are  high  indeed, 
but  if  the  comparison  be  between  meat  prices  and  the  prices  of  food  in 
general,  then,  surprising  as  it  may  seem,  meat,  or  at  least  beef  and  lamb, 
are  cheap. 
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But  I  presume  that  when  people  say  prices  are  high  they  are  uncon- 
sciously comparing  the  prices  that  prevail  now  with  those  prevailing  before 
the  outbreak  of  the  great  war.  The  public  ought,  to  be  fully  conversant 
with  the  situation,  it  ought  to  know  the  whys  and  wherefores  of  high  prices. 
and  when  it  does  know  them,  then  it  will  not  be  misled  into  doing  anything 
that  is  unwise. 

I  have  in  front  of  me  a  statement  just  received  from  our  accounting  de- 
partment. It  compares  the  prices  paid  for  meat  animals  last  month  with 
the  prices  paid  each  year  in  June  since  1914.  It  shows  that  in  1914  we 
bought  hogs  for  SS  12  a  hundred  pounds.  In  1915  they  cost  $7  47:  in  1916 
they  cost  S9  47;  in  1917  they  jumped  to  $15  32;  in  1918  to  $16  41,  and  for 
June  of  this  year  our  average  price  was  $20  25,  or  an  increase  this  year  of 
149%  over  the  cost  in  1914,  and  23%  over  last  year's  cost. 

Packers'  profits,  per  unit  of  business,  were  smaller  last  year  than  ever 
before,  and  if  considered  as  part  of  the  cost  of  meat  to  the  consumer  would 
all  told  run  less  than  a  cost  if  spread  to  cover  the  total  profit  with  the  total 
poundage  of  meat  handled. 

I  know  there  are  rumors  of  agreements  and  combines,  and  I  am  aware 
that  there  is  a  branch  of  our  Governmental  machinery  that  is  proclaiming 
loudly  that  such  an  agreement  exists,  but  I  say  to  you  and  through  you 
to  the  public  that  there  is  no  such  agreement  as  far  as  I  am  concerned  or 
aware,  and  that  if  there  were  such  an  agreement  this  same  Governmental 
agency,  which  is  largely  responsible  for  the  suspicion,  has  the  power  to 
initiate  proceedings  that  would  decide  the  matter  in  court. 

Without  the  concerted  action  of  hundreds  of  packers  who  transform  live 
animals  into  dressed  meat  it  would  not  be  possible  to  fix  arbitrarily  the  price 
of  livestock.  It  is  the  business  of  our  buyers  to  buy  meat  animals  as 
cheaply  as  they  can,  and  there  are  many  days  when  the  competition  is  so 
keen  that  our  buyers  have  to  boost  their  offers  materially  before  they  are 
able  to  fill  orders.  If  we  set  out  to  get  cattle  at  our  own  price  the  com- 
petitors would  get  the  cattle  and  get  our  business  at  the  same  time. 

Let  me  say  that  in  normal  times  we  export  very  little  meat  from  this 
country.  That  was  true  before  the  war,  but  during  the  war,  or  after  the 
war  had  been  on  for  a  time  and  the  submarine  had  worked  havoc  among 
the  world's  carrying  fleets  England  awoke  to  the  fact  that  one  ship  plying 
between  England  and  the  United  States  was  worth  two  or  three  ships  be- 
tween South  America  or  Australia,  and  conditions  had  reached  a  point 
where  demand  was  more  important  than  price.  It  was  then  that  the  Allies 
turned  to  this  country  for  meat,  and  naturally  our  export  mounted  rapidly. 

Naturally  this  increased  demand  and  its  competitive  buying  boosted 
prices.  But  with  the  signing  of  the  armistice  there  was  an  instant  break 
in  the  cattle  market  and  export  of  beef  from  this  country  ceased — the 
break  was  so  sharp  that  it  threatened  many  livestock  men  with  ruin. 
Europe  is  again  getting  its  beef  from  South  America  and  Australia,  and 
the  corn-fed  beef  of  this  country  can  never  again  hope  to  compete  with 
the  grass-fed  animals  of  the  Argentine  and  Australia.  It  may  even  be  that 
the  grass-fed  animals  of  the  Argentine  will  soon  be  a  competitor  in  our  own 
markets.     The  availability  of  shipping  facilities  will  probably  assure  this. 

The  end  of  the  war  did  not  affect  the  hog  market  as  it  did  the  cattle  mar- 
ket, however.  There  is  no  place  other  than  this  country  where  the  hungry 
people  of  Europe  can  secure  hog  products,  and  that  is  largely  the  reason  why 
hog  prices  continued  to  climb,  even  while  beef  was  falling  off  a  few  weeks 
ago.  This  drop  in  price  so  alarmed  the  beef  producers  that  they  inaugu- 
rated an  advertising  campaign  to  increase  the  use  of  beef  and  lamb,  and  this 
campaign,  together  with  the  disappearance  of  surplus  beef  stocks,  has 
caused  demand  to  again  catch  up  with  production,  and  for  a  week  or  more 
past  the  packers  have  had  to  engage  actively  in  buying  beef  cattle  to  fill 
orders — and  the  result  has  been  stronger  prices  in  the  cattle  market. 

With  respect  to  the  shipment  of  breeding  animals  to  Europe,  Europe  has 
need  for  a  considerable  number,  it  seems  to  me,  but  not  enough  have  been 
sent  or  are  in  prospect  of  being  sent  to  make  such  exportations  an  important 
factor  in  the  "present  prices. 

I  just  want  to  seize  this  opportunity  to  say  a  few  words  about  the  legisla- 
tion that  has  been  proposed  at  Washington — the  legislation  which  its  ad- 
vocates promise  the  consumer  will  lower  the  price  of  meat  and  the  pro- 
ducer that  it  will  make  his  livestock  worth  more.  It  becomes  apparent 
to  any  one  who  studies  the  situation  that,  in  the  very  nature  of  things,  some 
one  is  being  fooled.  The  1.6%  profit  on  volume  which  the  Food  Adminis- 
tration showed  the  packers  made  last  year,  which  is  about  the  usual  rate, 
cannot  be  so  divided  between  the  producer  and  the  consumer  that  it  is 
going  to  mean  anything  to  either  of  them. 

Meat  prices  are  high  as  compared  to  the  prices  that  ruled  before  the  war, 
but  they  are  low  as  compared  with  the  levels  that  other  basic  foods  have  at>- 
tained,  and  they  are  low  compared  to  the  prices  which  would,  in  all  likely 
hood,  prevail  if  the  efficiency  of  the  present  packing  industry  is  ruined  by 
legislation  based  on  misunderstanding,  misapprehension,  and  ungrounded 
prejudice — on  the  theory  that  the  price  of  meat  can  be  reduced  and  the 
price  of  meat  animals  raised  by  one  and  the  same  law. 

The  remedy  for  the  present  high  prices  requires  two-fold  action.  First 
and  foremost,  world  production  of  food  must  be  increased.  Europe  is 
prostrate  and  is  going  to  make  some  tremendous  exertions  to  get  produc- 
tion there  back  on  a  normal  basis.  They  need  money  to  rehabilitate  the 
farms  and  factories  and  replenish  the  meat  herds.  The  people  of  this 
country  have  a  great  share  of  the  world's  gold,  and  it  is  incumbent  upon 
American  business  men  and  the  Government  of  the  United  States  to  ar- 
range long-term  credits  so  that  Europe  will  have  the  money  it  needs  to  get 
things  going  again. 

Secondly,  the  arbitrary  fixing  of  prices  and  conditions  in  all  lines  of 
business  during  the  war  by  our  Government  was  essentially  necessary. 
Production,  regardless  of  price,  was  the  all  important  object.  The  war 
has  terminated,  and  the  sooner  the  Government  relinquishes  arbitrary 
power  over  all  of  human  endeavor  other  than  those  purely  Governmental 
in  function  the  sooner  will  our  country  be  on  its  way  back  to  normal  con- 
ditions where  the  old  economic  law  of  supply  and  demand  will  govern  and 
equalize  to  the  satisfaction  and  contentment  of  our  110,000,000  people. 


FEDERAL    TRADE    COMMISSION    RENEWS    RECOM- 
MENDATION FOR  LAW  FIXING  RESALE 
PRICES. 

The  recommendation  made  by  the  Federal  Trade  Commis- 
sion last  December  that  manufacturers  be  permitted  by 
law  to  fix  and  maintain  resale  prices,  subject  to  review  by 
a  disinterested  agency,  is  renewed  in  a  special  report  of  the 
Commission  presented  to  Congress  on  July  12. 

The  Commission  says  that  such  a  law  would  remove  present 
complexity  in  the  business  world,  promote  the  efficiency 
of  manufacturing  and  commercial  institutions  and  serve 
the  interest  of  the  consuming  public.  Under  the  Commis- 
sion  recommendation,   manufacturers   desiring   to   fix   and 


maintain -resale  .'prices  [would  file  with :  an  agency  to  be 
designated  by^Congress,  descriptions  of  their  articles,  con- 
tracts of  sale,  and  the  price  schedules  to  be  maintained.  The 
disinterested  agency  would  be  charged  with  the  duty, 
"upon  complaint  of  any  dealer  or  consumer  or  other  party 
at  interest,"  to  review  the  terms  of  contracts  and  prices. 
The  Commission's  recommendations,  it  stated,  were  based 
on  the  following  conclusions: 

1.  That  producers  of  identified  goods  should  be  protected  in  their 
intangible  property  right  or  good- will,  created  through  years  of  fair  dealing 
and  of  sustained  quality  of  merchandise; 

2.  That  the  unlimited  power  both  to  fix  and  to  enforce  and  maintain 
resale  prices  may  not  be  made  lawful  with  safety;  and 

3.  That  unrestrained  price-cutting  is  not  in  the  public  interest,  and 
tends,  in  tho  long  run,  to  impair,  if  not  to  destroy,  the  production  and 
distribution  of  articles  desirable  to  the  public. 

"There  must  be  a  common  ground,"  the  Commission  said, 
"wherein  the  rights  of  producer,  purveyor  and  consumer  may 
each  be  fully  secured  and  equity  done  to  all.  The  search 
for  such  a  ground  has  been  a  task  of  the  Commission." 
The  report  of  the  Commission  also  says  in  part: 

The  question  is,  whether  or  not  a  manufacturer  of  standard  articles, 
identified  either  by  trade-mark  or  trade  practice,  should  be  permitted  to 
fix  by  contract,  express  or  implied,  the  price  at  which  the  purchaser  can 
resell  them. 

The  question  has  been  continuously  before  the  Commission  since  its 
creation..  It  has  been  the  subject  of  study,  investigation  and  hearing  and 
constantly  recurs,  in  various  forms,  in  complaints  filed  with  the  Com- 
mission by  business  concerns. 

The  Supreme  Court  has  made  it  clear  that,  in  the  present  state  of  the 
law,  the  maintenance  of  a  resale  price  by  the  producer,  is  a  restraint  of 
trade  and  is  unlawful. 

Such  being  the  judgment  of  the  Supreme  Court,  the  Federal  Trade  Com- 
mission has  enforced  the  law,  even  though  it  may  have  appeared  to  operate 
inequitably  In  some  cases.  In  its  enforcement  of  this  rule,  the  Commission 
has  been  mindful  that  the  cutting  of  a  recognized  resale  price  on  well  estab- 
lished and  identified  articles  has  been,  at  times,  indulged  in  for  unfair  trade 
purposes.  When  so  unfairly  used,  such  price  cutting  is  attempted  to  be 
cloaked  as  lawful  competition  and  justified  by  the  Supreme  Court  decisions. 

Thus,  both  price  maintenance,  and  price  cutting  under  certain  con- 
ditions, are  found  to  be  unfair  and  business  men  are  perplexed.  It  is  with 
the  desire  that  this  perplexity  may  be  terminated  that  the  Commission 
addresses  the  Congress. 

It  is  urged,  and,  the  Commission  believes,  with  reason,  that  it  would  be 
unwise  to  vest  with  the  manufacturers  of  articles  the  right,  without  check 
or  review,  both  to  fix  and  to  compel  the  maintenance  of  resale  prices.  I* 
is  true  that  business  practice  inclines  producers  to  fix  the  lowest  possible 
retail  price  in  order  to  secure  the  greatest  possible  sale  of  their  product, 
but  in  the  complex  commercial  organism  functioning  between  the  produc- 
tion of  an  article  and  its  final  sale,  for  actual  consumption,  both  the  whole- 
sale and  retail  merchant  are  entitled  to  just  compensation  for  useful  service 
performed. 

It  is  similarly  urged,  that  manufacturers  should  be  protected  in  their 
good  will  created  by  years  of  fair  dealing  and  of  sustained  quality  of 
merchandise. 

The  consuming  public  does  not  enjoy  benefits  by  unfair  price  cutting 
to  compensate  it  for  the  injuries  following  demoralization  caused  by  price 
cutting.  This  for  the  reason  that,  in  the  long  run,  unrestrained  price 
cutting  tends  to  impair,  if  not  to  destroy,  the  production  and  distribution 
of  articles  desirable  to  the  public. 

There  must  be  a  common  ground  wherein  the  rights  of  producer,  purveyor 
and  consumer  may  each  be  fully  secured  and  equity  done  to  all.  The  search 
for  such  ground  has  been  a  task  of  the  Commission  and  results  in  the  follow- 
ing conclusions: 

1.  That  producers  of  identified  goods  should  be  protected  in  their 
intangible  property  right  or  good- will. 

2.  That  the  unlimited  power  both  to  fix  and  to  enforce  and  maintain 
a  resale  price  may  not  be  made  lawful  with  safety. 

3.  That  unrestrained  price  cutting  is  not  in  the  public  interest. 

Bills  now  pending  before  Congress  may  well  be  made  to  meet  the  diffi- 
culties of  the  situation  if  amended  to  provide  for  a  review  of  the  terms  of 
resale  contracts  and  a  revision  of  resale  prices,  by  a  disinterested  agency. 

Therefore,  it  is  recommended  that  it  be  provided  by  law  that  if  the  manu- 
facturer of  an  article  produced  and  sold  under  competitive  conditions, 
desires  to  fix  and  maintain  resale  prices,  he  shall  file  with  an  agency 
designated  by  the  Congress,  a  description  of  such  article,  the  contract  of 
sale  and  the  price  schedule  which  he  proposes  to  maintain,  and  that  the 
agency  designated  by  the  Congress  be  charged  with  the  duty,  either  upon 
its  own  initiative  or  upon  complaint  of  any  dealer  or  consumer  or  other 
party  in  interest,  to  review  the  terms  of  such  contract  and  to  revise  such 
prices  and  that  any  data  and  information  needful  for  a  determination  be 
made  available  to  such  agency. 

Such  legislation  would  seem  to  be  in  accord  with  the  spirit  of  the  times 
in  that  it  is  designed,  by  removing  this  perplexity,  to  promote  the  effi- 
ciency of  manufacturing  and  commercial  institutions  and  so  to  serve  the 
interest  of  the  consuming  public. 

The  report  is  signed  by  William  B.  Colver,  John  Franklin 
Fort,  Victor  Murdock  and  Huston  Thompson. 


C.  R.  PORTER  SUCCEEDS  JOHN  WALSH  AS  CHIEF 
COUNSEL  OF  FEDERAL  TRADE  COMMISSION. 
The  Federal  Trade  Commission  announced  on  July  10 
the  appointment  of  Claude  R.  Porter,  Centerville,  Iowa, 
assistant  attorney  general  of  the  United  States,  as  chief 
council  of  the  Commission  to  succeed  John  Walsh,  resigned. 
Mr.  Porter  will  assume  office  July  16.  Mr.  Porter,  has 
been  a  member  of  both  houses  of  the  Iowa  legislature,  on 
three  occasions  was  candidate  for  the  governorship  of  that 
state,  and  has  been  United  States  attorney  for  the  Southern 
District  of  Iowa.  He  represented  the  Department  of 
Justice  as  special  assistant  attorney  general  in  charge  of  the 
government  prosecution  of  I.  W.  W.  leaders  in  Chicago 
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PRESIDENT  WILSON   VETOES  APPROPRIATION  BILL 

REPEALING  DAYLIGHT  SAVING  LAW— FURTHER 

EFFORTS  TO  REPEAL. 

President  Wilson  on  July  12  indicated  his  opposition  to 
the  efforts  to  repeal  the  daylight  saving  law,  when  he  vetoed 
the  agricultural  appropriation  bill  carrying  as  a  rider  a  pro- 
vision repealing  the  law.  The  President's  veto  was  upheld 
by  the  House  on  July  14.  The  House  failed  on  that  day  to 
pass  the  appropriation  bill  over  the  President's  veto  by  a 
vote  of  248  for  and  135  against,  the  affirmative  vote  lacking 
seven  votes  of  the  necessary  two-thirds.  In  returning  the 
agricultural  appropriation  bill  to  the  House  on  July  12 
because  of  its  repeal  provision  President  Wilson  set  forth 
the  reasons  for  his  veto  as  follows: 

I  take  the  liberty  of  returning  H.  R.  3157,  "An  Act  making  appropriations 
for  the  Department  of  Agriculture  for  the  fiscal  year  ending  June  30  1920," 
without  my  signature. 

I  realize,  of  course,  the  grave  inconvenience  which  may  arise  from  the 
postponement  of  the  legislation  at  this  time,  but  feel  obliged  to  withhold  my 
signature  because  of  the  clause  which  provides  that  "at  and  after  2  o'clock 
A.  M.  on  Sunday,  Oct.  26  1919,  next,  the  Act  entitled  an  Act  to  save  day- 
light and  to  provide  standard  time  for  the  United  States,  approved  March 
19  1918,  be,  and  the  same  is.  repealed." 

I  believe  that  the  repeal  of  the  Act  referred  to  would  be  of  very  great 
inconvenience  to  the  country,  and  I  think  that  I  am  justified  in  saying  that 
it  would  constitute  something  more  than  an  inconvenience.  It  would  in- 
volve a  serious  economic  loss.  The  Act  of  March  19  1918  to  "save  daylight" 
resulted  not  only  from  a  careful  study  of  industrial  conditions  by  competent 
men  familiar  with  the  business  operations  of  the  country,  but  also  from 
observation  of  the  happy  and  beneficial  consequences  of  similar  legislation 
in  other  countries  where  legislation  of  this  character  has  been  for  some  time 
in  operation  and  where  it  has  resulted,  as  the  Act  of  March  19  1918,  has 
resulted  in  the  United  States,  in  substantial  economies.  That  Act  was 
intended  to  place  the  chief  business  activities  of  the  country  as  nearly  as 
might  be  within  the  limits  of  daylight  throughout  the  year.  It  resulted 
in  very  great  economies  of  fuel  and  a  substantial  economy  of  energy  because 
of  the  very  different  effects  of  work  done  in  the  daylight  and  work  done 
by  artificial  light. 

It,  moreover,  served  the  daily  convenience  of  the  many  communities  of 
the  country  in  a  way  which  gave  all  but  universal  satisfaction,  and  the 
overwhelming  testimony  of  its  value  which  has  come  to  me  convinces  me 
that  I  should  not  be  justified  in  acquiescing  in  its  repeal. 

The  rider  repealing  the  daylight  saving  law  on  Oct.  26 
next  was  attached  to  the  Agricultural  Appropriation  bill 
by  the  Senate,  which  had  adopted  the  provision  on  June  18 
by  a  vote  of  56  to  6.  On  the  same  date  the  House,  by  a  vote 
of  203  to  19,  passed  a  bill  repealing  the  daylight  saving  law. 
On  June  23  conferees  of  the  Senate  and  House  approved 
the  repeal  rider  on  the  Agricultural  Appropriation  bill,  the 
House  managers  having  finally  accepted  the  Senate  amend- 
ment after  urging  the  passage  by  the  Senate  of  the  separate 
House  bill  repealing  the  law.  The  conference  report  on 
the  Appropriation  bill  was  adopted  the  latter  part  of  June 
by  both  the  Senate  and  the  House.  Following  the  failure 
of  the  House  on  July  14  to  pass  the  bill  over  the  President's 
veto  the  question  of  the  repeal  of  the  daylight  saving  law 
was  reopened  July  15  at  a  conference  between  leaders  of 
the  Senate  and  House  Agricultural  Committees.  On  the 
following  day  Republican  leaders  of  the  House,  supported 
by  party  leaders  in  the  Senate,  agreed  to  attempt  the  re- 
passage  of  the  Agricultural  Appropriation  bill  with  its  day- 
light saving  repeal  rider.  On  July  18  a  daylight  saving 
repeal  rider  was  attached  to  the  Agricultural  Appropriation 
Bill  by  the  House  Agriculture  Committee.  It  was  stated 
that  the  provisions  of  the  daylight  saving  law  authorizing 
the  inter-State  Commerce  Commission  to  fix  standard  time 
zones  would,  however,  not  be  discarded  under  the  new 
proposal . 

On  June  24  the  N .  Y .  Board  of  Aldermen  adopted  a  resolu- 
tion appealing  to  President  Wilson  to  veto  the  repeal  measure. 
This  resolution  in  part  said: 

Resolred,  That  the  Board  of  Aldermen  of  the  City  of  New  York,  voicing 
the  sentiment  of  the  overwhelming  majority  of  those  who  labor  in  the 
diversified  industrial  occupations  of  this  cosmopolitan  city,  who  have 
realized  through  practical  application  the  great  boon  of  one  hour's  extra 
daylight  for  mental  improvement  and  physical  recreation,  hereby  calls 
upon  the  President  of  the  United  States  to  veto  tins  repeal  bill. 

A  message  to  President  Wilson  stating  that  continuance 

of  the  daylight  saving  bill  is  "earnestly  desired  by  a  vast 

body  of  the  people"  because  it  "is  great  social  and  economic 

benefit"  was  cabled  to  Paris  by  the  Merchant's  Association 

of  this  city  on  June  27.     The  cablegram  said: 

Daylight  saving  bill  approved  by  you  two  years  ago  in  imminent  danger 
of  repeal  by  Congress.  Repeal  6trongly  opposed  by  entire  business  com- 
munity throughout  the  country  and  by  labor  organizations.  Law  is  great 
social  and  economic  benefit,  and  its  continuance  earnestly  desired  by  a 
vast  body  of  people.  We  respectfully  urgo  that  you  veto  repeal  if  adopted 
by  Congress. 

The  National  Retail  Dry  Goods  Association  of  N.  Y.,  on 

June  7  sent  a  similar  message  to  the  President  aboard  the 

George   Washington   protesting  against   the   repeal   of   the 

daylight  saving  law. 


PRESIDENT  WILSON   SIGNS  BILL   FOR   RETURN 

OF  TELEGRAPH  AND  TELEPHONE 

LINES  TO  OWNERS. 

The  bill  providing  for  the  return  to  their  owners  on  July 
31  1919  of  the  telephone  and  telegraph  lines,  became  a  law 
on  July  11  when  it  received  President  Wilson's  signature. 
The  bill  as  agreed  to  in  conference  passed  both  houses 
of  Congress  on  June  27,  the  joint  conference  committee 
having  reached  an  agreement  on  the  points  of  difference  on 
June  24.  The  Senate  bill  had  passed  that  body  unanimously 
on  June  10,  the  House  measure"  having  been  adopted  by  the 
latter  on  June  29.  In  explanation  of  what  the  conferees 
agreed  to,  Senator  Cummins  (a  member  of  the  Conference 
Committee)  in  addressing  the  House  on  June  27  said: 

Mr.  President,  I  think  it  is  due  to  the  Senate  to  make  a  very  brief  ex- 
planation of  what  the  conference  report  really  does.  As  the  Senate  passed 
the  bill  repealing  the  act  under  which  the  President  took  possession  of  the 
telegraph,  cables,  and  telephone  systems  it  was  to  take  effect  forthwith 
forthwith  upon  its  passage.  The  House  amended  the  Senate  bill  so  that 
it  would  take  effect  upon  the  last  of  the  month  in  which  it  was  approved. 
The  reason  for  this  amendment  on  the  part  of  the  House  was,  as  stated, 
to  make  the  accounting  between  the  companies  and  the  Government  more 
simple  and  easy.  The  Senate  yielded  to  the  House  amendment,  and  the 
act  will  take  effect  upon  the  last  day  of  the  month  in  which  it  is  approved, 
and  we  assume  that  it  will  be  approved  during  the  month  of  July. 

The  only  other  difference  of  any  importance  whatever  was  with  regard 
to  the  time  during  which  the  increased  rates  established  by  the  Postmaster 
General  shall  continue.  As  the  Senate  passed  the  bill  it  was  provided  that 
these  rates  should  continue  for  a  period  of  90  days.  As  the  House  amended 
the  bill  the  period  during  which  the  rates  should  continue  in  force  was 
six  months.  We  compromised  the  matter  and  agreed  to  a  continuance 
of  these  rates  for  a  period  of  four  months. 

These  were  the  only  material  differences  between  the  House  and  the 
Senate,  and  they  have  been  composed  in  the  manner  seen  in  the  report  of 
the  committee.  While  there  were  a  great  many  other  amendments  in 
form,  they  were  all  related  to  the  two  which  I  have  already  suggested. 

The  bill,  as  signed  by  the  President  on  the  11th,  repeals  "the 
joint  resolution  entitled  'Joint  resolution  to  authorize  the 
President  in  time  of  war  to  supervise  or  take  possession  and 
assume  control  of  any  telegraph,  telephone,  marine  cable, 
or  radio  system  or  systems  or  any  part  thereof,  and  to 
operate  the  same  in  such  manner  as  may  be  needful  or 
desirable  for  the  duration  of  the  war  and  to  provide  just  co- 
pensation  therefor,'  approved  July  16  1918  and  for  other 
purposes."  Under  the  resolution  of  July  16  1918  the  Govern- 
ment formally  assumed  control  of  the  telephone  and  tele- 
graph lines  on  July  31  1918.  On  June  5  of  this  year  control 
of  the  operations  of  the  telephone  and  telegraph  lines  was 
relinquished  by  the  Government  under  orders  issued  by 
Postmaster  General  Burleson.  Reference  to  this  was  made 
in  the  "Chronicle"  of  June  7,  page  2292. 

RESUMPTION  OF  MAIL  AND  CABLE  SERVICE  WITH 

GERMANY. 
An  order  authorizing  the  resumption  of  mail  service 
between  the  United  States  and  Germany  was  signed  by 
Postmaster  General  Burleson  on  the  15th  inst.  Mail  matter 
addressed  to  any  part  of  Germany  will  be  accepted  under 
the  same  regulations  and  at  the  same  rates  as  apply  to 
other  European  countries.  As  direct  steamship  service 
between  this  country  and  Germany  has  not  been  established 
mail  will  be  sent  by  way  of  Holland,  Norway  and  Denmark. 
Postmaster  General  Burleson's  order  reads  as  follows: 

Order  No.  21 1  of  April  7  1917,  of  this  department  is  hereby  revoked,  and, 
effective  at  once,  it  is  ordered  that  mail  matter  originating  within  the 
United  States  or  its  possessions,  destined  for  Germany,  shall  bejaccepted  and 
despatched  from  the  United  States  to  destination  when  conforming  to 
the  Postal  Union  rates,  conditions  and  classification. 

Under  this  order,  postmastors  at  exchange  post  officesTare7authorized  to 
receive  and  dispatch  any  foreign  closed  transit  mails  for  Germany  originating 
in  other  foreign  countries,  or  mails  originating  in  Germany  and  destined 
for  any  other  foreign  countries  which  may  reach  their  offices  while  in  transit 
over  the  territory  of  the  United  States. 

(Signed)     A.  S.  BURLESON. 

The  Western  Union  Telegraph  Co.  announced  on  July  15 
business  cable  messages  in  English  or^ French  would  be 
accepted  for  all  parts  of  Germany.  Messages  of  a  personal 
nature  are  not  permitted.  The  rate  from  New  Yorkfcity 
is  32c.  a  word. 


CABLE  CENSORSHIP  TO  END  JULY^  23. 
It  was  announced  at  Washington  yesterday  (July  18)  by 
the  Censorship  Board  that  the  United    States  cabie   censor- 
ship will  be  terminated  at  6  p.  m.,  July  23. 


JUDGE  LOVETT  ON  SOLUTION  OF  RAILROAD  PROB- 
LEM—OPPOSITION   TO   PLAN    FOR    FEW    LARGE 

SYSTEMS. 

The  belief  that  "capital  will  take  a  business  risk  and  the 
money  required  to  provide  the  requisite  railroad  facilities 
for  the  future  will  be  Tortlicoming"  "if  Congress  will  enact 
the  necessary  laws  giving  railroad  capital  a  business  chance," 
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is  expressed  by  Judge  Robert  S.  Lovett,  President  of  the 
Union  Pacific  System,  in  a  memorandum  forwarded  by  him 
to  Congress  this  week.  The  memorandum  is  in  two  parts 
the  first  dealing  with  criticisms  of  certain  proposed  plans  for 
solving  the  railroad  problem  and  the  second  embodying 
suggestions  for  a  solution  of  the  problem.  In  expressing 
opposition  to  the  proposal  that  the  railroad  of  the  country 
be  consolidated  into  a  few  large  systems — from  12  to  25 — 
Judge  Lovett  says: 

Instead  of  improving  the  credit  of  the  weak  road  the  only  effect  of  the 
project,  as  it  appears  to  me,  would  bo  to  impair  the  credit  of  the  strong  road. 
The  inevitable  effect  would  be  to  reduce  the  average  of  the  credit  of  all 
the     railroads. 

Congress  has  no  right  to  compel  one  corporation  to  consolidate  with 
another.  It  may  give  one  the  right  to  acquire  the  property  of  the  other 
by  condemnation,  but  it  must  pay  for  it,  and  (here  is  the  difficulty)  pay 
or  it  in  cash. 

Congress  has  no  power  to  compel  the  stockholders  of  the  railroads  to  be 
absorbed,  to  accept  in  exchange  the  stock  of  one  of  the  dozen  or  more 
companies  which  are  to  absorb.  When  these  absorbing  companies  acquire 
the  railroads  assigned  to  them,  they  must  pay  the  value  in  cash  to  all  who 
demand  cash. 

Whether  this  will  be  few  or  many,  no  one  knows.  It  is  certain  that  many 
will  demand  cash;  and  then  it  must  be  provided  if  the  transaction  is  to 
be  accomplished. 

The  "underwriting"  of  a  fabulous  amount  must  be  provided.  Since  no 
one  will  know  in  advance  how  many  will  demand  cash  instead  of  new 
securities,  the  underwriting  must  be  for  the  entire  amount.  Will  Congress 
appropriate  the  billions  necessary? 

Have  we  bankers  enough  to  provide  the  money  except  through  a  series 
of  years?  And  what  will  happen  to  the  financial  welfare  of  the  country 
in  the  meantime,  and  what  will  the  money  cost? 

My  judgment  is  against  the  consolidation  of  all  the  railroads  of  the 
country  into  a  few  companies,  because  I  believe  the  companies  would  be 
too  large  and  unwieldy  for  efficient  and  economical  management. 

I  believe  that  railroad  executives  generally  will  agree  that  railroad  systems 
may  be  made  too  big — that  there  are  limits  beyond  which  a  railroad  system 
should  not,  in  the  interest  of  economy  and  efficiency,  be  extended  by 
consolidation  with  or  acquisition  of  other  lines. 

I  believe  that  the  absorption  of  some  of  the  weak  lines  by  the  strong 
lines,  upon  fair  terms,  should  be  promoted,  but  competition  in  service 
and  facilities  should  not  only  be  preserved,  but  should  be  extended,  and 
no  consolidation  should  be  permitted  which  in  substantial  degree  eliminates 
such  competition. 

I  believe  that  the  existing  railroad  systems  should  be  taken  as  a  basis, 
and  such  consolidation  as  is  desirable  should  be  built  up  on  that  basis. 

Judge  Lovett  also  voices  his  opposition  to  the  proposed 
pooling  of  net  earnings,  whereby  "the  most  efficient  roads 
shall  be  limited  to  the  average,  and  their  earnings  in  excess 
of  the  average  shall  be  set  aside  for  the  benefit,  in  some  form 
of  the  unprofitable  roads  that  earn  less."  Judge  Lovett 
argues  that,  "aside  from  the  constitutional  objection  the 
project  is  grossly  unfair  to  the  owners  of  the  efficient  road 
and  also  to  the  public.  It  means  that  the  non-paying 
inefficient  roads  shall  be  made  to  pay,  but  this  must  be  either 
at  the  expense  of  the  stockholders  of  the  good  roads  or  of 
public,  or  both."  Judge  Lovett  also  criticizes  the  proposed 
Government  guarantee,  saying  in  part  on  this  point: 

Undoubtedly  the  guaranty  by  the  Government  of  a  reasonable  return 
upon  the  full  value  of  railroad  property  would  be  satisfactory  to  those  who 
consider  the  problem  only  from  the  standpoint  of  the  investor. 

But  that  is  impracticable,  because  it  is  not  believed  that  the  Government, 
as  a  permanent  policy,  would  guarantee  the  railroad  owners  a  fair  return 
upon  the  full  value  of  their  property  and  leave  the  management  in  their 
hands,  taking  all  of  the  risk  and  none  of  the  profits:  whereas,  if  the  Govern- 
ment should  take  the  excess  above  the  guaranty,  then  it  would  cease  to  be 
a  guaranty,  and  all  incentive  to  competition  and  economy  by  the  private 
management  would  be  eliminated. 

I  fancy  that  the  people  would  prefer  to  come  directly  to  Government 
ownership,  unpopular  though  it  is. 

It  has  been  urged,  however,  that  a  small  return — something  less  than 
the  full  value — should  be  guaranteed  in  order  to  furnish  the  company 
financial  credit,  while  still  leaving  the  incentive  to  competition  and  economy. 

I  am  afraid  that  plan  would  not  accomplish  the  object.  The  guaranty 
of  a  return  of  2  or  3  or  4%  upon  the  value  of  a  railroad  might  be  comforting 
to  the  first  mortgage  bondholders,  or  the  holders  of  other  bonds  now  out- 
standing, who  would  have  the  first  claim  upon  the  fund. 

But  how  would  it  help  the  corporation  to  raise  more  money,  which  is 
the  object  desired?  Of  what  benefit  would  a  Government  guaranty  of 
2  or  3  or  even  4%  upon  the  value  of  the  Pennsylvania  Railroad,  or  the 
New  York  Central  Railroad,  or  the  Baltimore  and  Ohio  Railroad,  or  the 
Rock  Island  Railroad,  or  most  other  railroads,  be  to  those  companies. 

How  would  it  assist  them  in  raising  money,  since  the  guaranty  would 
not  be  sufficient  to  pay  the  interest  on  bonds  already  outstanding  and 
secured  by  prior  liens? 

It  would  make  doubly  secure  what  is  already  abundantly  secured. 

But  it  would  afford  no  collateral  for  new  issues  nor  secure  new  loans. 
On  the  contrary,  I  believe  it  would  be  distinctly  detrimental  to  the  company 
in  securing  new  money,  because  of  the  inevitable  tendency  that  such 
guaranty  would  have  to  prompt  Government  officials  to  interfere  and 
endeavor  to  shape  the  policy  of  the  company  to  extreme  conservatism,  in 
order  to  guard  against  the  possibility  of  the  Government  being  called  upon 
to  meet  the  guaranty. 

While  noting  that  the  importance  of  re-establishmg  rail- 
road credit  cannot  be  overestimated,  Judge  Lovett  states 
that  he  is  nevertheless  "persuaded  that  no  guaranty  short 
of  a  return  upon  the  full  value  of  railroad  property  will  be 
helpful  to  that  end,  and  that  a  guaranty  of  full  value  is  not 
practicable  without  Government  operation." 

In  his  suggestions  for  a  solution  of  the  railroad  problem, 
Judge  Lovett  states  that  in  his  opinion  "the  choice  of  this 
country  with  respect  to  its  railroad  transportation  ultimately 
is  between: 


1.  Inadequate  and  impoverished   railroad  transportation  facilities,  or 

2.  Government  ownership  of  the  railroads,  or 

3 .  A  guaranty  by  the  Government  of  a  reasonable  return  upon  railroad 
capital,  or 

4.  Rates  that  will  be  reasonable  under  all  the  circumstances  determined 
by  a  Government  agency  that  will  consider  the  needs  of  the  traffic  and  the 
needs  of  the  carrier,  with  the  right  to  each  carrier  to  keep  whatever  profit 
it  can  make  out  of  such  rates  so  established,  by  good  management,  good 
service,  economy,  wise  investment,  and  success  in  competing  for  business. 

,In  setting  forth  the  remedy  which  he  would  consider  wise 
as  a  national  railroad  policy,  Judge  Lovett  states  his  judg- 
ment that  the  following  features  are  fundamental: 

1.  The  rule  of  rate-making  to  be  provided  by  Congress  itself,  which 
should  require  that  the  rates  be  sufficient  to  enable  the  carriers  to  provide 
the  requisite  service  and  facilities,  protect  existing  investments,  and  pro- 
vide the  new  capital  necessary  in  the  public  interest. 

2.  Compulsory  federal  incorporation  of  all  railroad  carriers. 

3.  Exclusive  federal  regulation  of  railroad  securities. 

4.  Exclusive  federal  regulation  of  railroad  rates. 

5.  Creation  of  a  Department  of  Transportation  with  power  to  act 
quickly  and  deal  with  emergencies,  and  the  distribution  of  the  regulatory 
powers  between  such  Department  and  the  Interestate  Commerce  Commis- 
sion, with  the  creation  of  such  regional  or  other  subordinate  commissions 
and  agencies  as  may  be  necessary. 

6.  Modification  of  restrictions  upon  railroad  consolidations,  and  pro- 
vision for  the  merging  of  lines  when  in  the  public  interest  and  approved 
by  the  Commission. 

The  foregoing,  Judge  Lovett  points  out,  are  features  of  the 
plan'  devised  by  the  Committee  of  Railroad  Exeuctives  and 
submitted  through  its  Chairman,  T.  De  Witt  Cuyler,  to  the 
Senate  Committee  on  Inter-State  and  Foreign  Commerce. 
Continuing  his  memorandum,  Judge  Lovett  says  in  part: 

Without  Government  ownership  or  operation,  the  only  reliance  for 
railroad  revenue  to  support  railroad  credit  must  be  upon  the  adoption  by 
Congress  of  a  sound  railroad  policy  involving  absolute  justice  to  railroad 
capital,  and  requiring  specifically  and  plainly  that  the  rates  to  be  fixed 
shall  be  sufficient  to  enable  the  carriers  to  provide  safe  and  adequate 
service,  to  protect  existing  values,  and  to  attract  the  new  capital  necessary 
in  the  public  interest. 

Congress  should  itself  provide  the  rule  of  rate-making  and  require  the 
Commission  or  other  rate-making  agency  to  take  into  account  the  increase 
in  taxation,  in  rates  of  wages,  in  cost  of  materials  and  other  operating  costs, 
and  the  new  capital  invested  in  the  property,  as  well  as  the  value  of  the 
property  as  previously  demonstrated. 

If  Congress  will  enact  the  necessary  laws  giving  railroad  capital  a  busi- 
ness chance,  I  believe  that  capital  will  take  a  business  risk,  and  the  money 
required  to  provide  the  requisite  railroad  facilities  for  the  future  will  be 
forthcoming.  But  railroad  investors  and  owners  will  not  'take  all  the 
risks  and  forego  the  profits  of  the  business. 

If,  as  many  propose,  the  return  upon  railroad  capital  is  to  be  limited  at 
best  to  a  low  fixed  return,  even  by  the  most  successful  and  best  managed 
roads,  with  no  hope  of  anything  more  for  good  management,  inherent 
earning  capacity  and  all  other  considerations  ordinarily  influencing  values, 
while  all  misfortunes  are  to  be  borne  by  the  investors,  the  necessary  capital 
will  not  be  obtained. 

Among  the  most  important  of  the  needs  of  the  situation  is  compulsory 
federal  incorporation  of  railroad  carriers.        .._,.., 

The  very  first  feature  of  the  problem  is  the  cr  d  t  of  the  railroads, — the 
means  by  which  this  is  to  be  established  and  maintained  in  order  that  the 
requisite  capital  may  be  secured. 

This  involves  at  once  the  most  important  corporate  function:  the  power 
to  raise  money  and  issue  stocks  and  bonds. 

Hitherto  Congress  has  left  that  power  exclusively  with  the  states,  no 
two  of  which  have  the  same  laws  or  regulate  the  subject  in  the  same  way. 

The  necessity  for  the  exclusive  Federal  regulation  of  the  issue  of  railroad 
securities  seems  now  to  be  generally  recognized,  yet  it  is  so  vital  to  railroad 
credit,  and  to  the  success  of  any  system  of  regulation  which  may  be  adopted, 
that  it  must  not  be  overlooked. 

If  a  railroad  company  is  compelled  to  go  to  half  a  dozen  state  railroad 
commissions  for  permission  to  make  an  issue  of  stock  or  bonds  and  to 
encounter  delays  running  from  weeks  to  months  on  account  of  numerous 
hearings  before  different  commissions,  and  in  meeting  their  conflicting 
policies  and  views,  before  it  can  deliver  the  securities,  it  will  be  impossible 
to  have  the  issue  underwritten,  or  if  underwritten  at  all  the  cost  will  be 
excessive. 

What  Is  needed  is  a  governmental  agent  or  agency  with  the  ability  and 
authority  to  take  hold  of  each  case  and  deal  with  it  in  a  business  like  way 
and  without  regard  to  forms  or  methods  of  procedure. 

A  Cabinet  Minister  assisted  by  two  or  three  experts  would  be  the  best 
agency,  but  if  that  is  not  possible,  then  some  Executive  Commission  con- 
sisting of  not  over  three  men  commanding  the  public  confidence. 

I  do  not  advocate  the  abolition  of  the  state  commissions.  There  are 
many  important  functions  for  them  to  perform. 

It  is  clearly  necessary  that  the  Interestate  Commerce  Commission  must 
not  only  be  relieved  of  all  its  purely  executive  and  administrative  work, 
but  be  aided  by  subordinate  commissions,  if  it  is  to  perform  the  function 
which  all  seem  to  agree  should  be  vested  in  it  as  the  best  agency  for  that 
purpose,  namely,  the  determination  of  rate  questions. 

A  Department  of  Transportation  should  be  created  to  take  over  and 
perform  the  executive  and  administrative  functions  devolving  upon  the 
Interstate  Commerce  Commission  under  existing  laws,  and  any  created 
by  additional  statues. 

I  believe  that  the  head  of  the  Department  of  Transportation  should  be  a 
member  of  the  Cabinet. 

Recent  experience  has  demonstrated  the  necessity  for  a  national  Govern^ 
ment  officer  to  meet  emergencies  resulting  from  exceptional  congestion  in 
traffic  or  through  blockades  of  transportation,  by  quickly  mobilizing  the 
transportation  resources,  and  by  the  arbitrary  diversion,  if  need  be,  of 
traffic  from  lines  which  cannot  handle  it  to  lines  which  can,  and  by  other 
instant  and  heroic  methods. 

A  power  so  vast  should  be  committed  to  no  Commission  employee,  and 
to  no  officer  of  less  rank  than  a  Cabinet  member,  who  is  a  part  of  the 
Administration  and  is  in  direct  touch  with  the  President  and  can  change 
his  orders  instantly  to  meet  changing  conditions. 

A  stronger  reason  still  why  a  Cab.net  member  should  be  at  the  head  of 
the  Transportation  Department  is  that  the  railroad  business  is  unrepre- 
sented in  the  Government— is  without  any  "friend  at  Court." 
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L.  F.  LOREE'S    PROPOSAL    PROPOSES    REVISION     OF 

COMMERCE  LAW  IN  DEALING  WITH  RAIL- 

ROAD  PROBLEM, 

Among  the  various  propositions  for  the  working  out  of  the 
railroad  problem,  one  by  L.  F.  Loree,  President  of  the 
Delaware  &  Hudson  Company,  in  which  suggestions  are 
offered  for  a  revised  Inter-State  Commerce  Act,  commands 
attention.  This  proposal  of  Mr.  Loree  was  referred  to  edi- 
torially in  our  issue  of  Saturday  last,  page  116.  His  ideas 
are  embodied  in  a  bill  which  he  has  drawn  up,  and  in  which 
he  indicates  the  changes  from  existing  law  which  he  proposes. 
In  explaining  the  features  of  the  legislation  which  he  suggests 
Mr.  Loree  says: 

It  does  not  propose  anything  which  would  increase  the  number  of  Federal 
officers  and  employees  or  the  expense  to  the  taxpayers  of  Federal  regulation. 

It  does  propose  a  restoration  of  the  American  concept  of  healthy  compe- 
tition with  private  responsibility  and  private  reward,  subject  to  effective 
means  for  the  prompt  correction  of  any  rates  which  are  found  to  be  unrea- 
sonable in  themselves  or  unjustly  discriminatory.  It  would  establish  an 
impartial  tribunal  which  would  exercise  powers  that  are  judicial  in  their 
essential  character  and  provide  a  separate  executive,  administrative  and 
prosecuting  agency,  available  to  any  interest  requiring  relief,  while  giving 
to  the  same  impartial  tribunal  power  to  determine  labor  controversies, 
thus  protecting  industry  against  unnecessary  interruption  of  service. 

It  proposes  a  desirable  decentralization  of  regulative  power  and  the 
prompt  equitable  adjustment  of  claims  arising  out  of  Federal  control. 

He  also  says  in  indicating  what  his  amendments  would 
accomplish: 

The  Act  to  Regulate  Commerce  of  Feb.  4  1887  has  been  so  many  times 
amended  that  it  is  not  possible  to  determine  with  certainty  what  the  law 
now  is  without  recourse  to  many  volumes  and  much  study.  For  this 
reason  alone  a  comprehensive  revision  and  consolidation  of  the  existing 
law,  with  the  repeal  of  the  original  statutes,  is  desirable. 

Moreover,  it  is  recognized  on  all  hands  that  the  law  has  become  oppressive 
rather  than  remedial;  that  it  tends  to  deprive  the  public  of  needed  facilities 
and  services  and  denies  to  legitimate  investors  the  fair  returns  to  which 
they  are  legally  and  morally  entitled. 

The  statute  here  proposed  follows  the  present  law  as  closely  as  the  necessi- 
ties of  the  situation  permit.  It  is  offered  in  the  hope  that  proposals  based 
upon  forty  years'  service,  involving  personal  acquaintance  with  problems 
dealt  with  under  many  and  varied  conditions  and  in  many  aspects,  will 
prove  to  be  suggestive  and  helpful. 

1.  It  proposes  extension  of  the  power  of  the  Inter-State  Commerce  Com- 
mission to  cover  State  rates  which  in  any  way  affect  Inter-State  Commerce. 

2.  It  proposes  the  extension  of  the  power  of  the  Inter-State  Commerce 
Commission  to  labor  disputes,  requiring  that  wages  and  conditions  of 
employment  shall  be  just  and  reasonable.  Employees  should  be  forbidden 
to  conspire  to  interrupt  inter-State  commerce.  Strikes  should  be  per- 
mitted only  on  condition  that  the  dispute  must  first  have  been  submitted 
to  the  Inter-State  Commerce  Commission,  and  subsequent  to  its  decision 
(or  its  failure  to  decide  within  six  months)  there  must  be  a  vote  to  strike, 
which  vote  should  be  by  secret  ballot  on  a  question  defined  by  the  Com- 
mission, the  taking  and  counting  of  the  vote  being  supervised  by  the  Bureau 
of  Inter-State  Transportation. 

3.  It  proposes  that  the  Inter-State  Commerce  Commission  shall  become 
wholly  an  adjudicating  body,  the  terms  of  office  of  the  Commissioners, 
after  the  retirement  of  those  now  in  office,  to  be  extended  to  nine  years, 
and  the  division  of  the  country  into  five  inter-State  commerce  regions, 
following  the  natural  traffic  divisions  of  the  United  States,  one  Commis- 
sioner to  have  his  office  in  each  region,  leaving  three  to  sit  in  Washington. 
Commissioners  assigned  to  regions  should  perform  only  such  duties  as  may 
be  devolved  upon  them  by  the  three  remaining  in  Washington,  these  three 
to  exercise  all  the  powers  of  the  Commission  except  those  thus  provided  for. 

4.  It  proposes  that  the  Inter-State  Commerce  Commission  shall  be 
required,  as  soon  as  practicable,  to  fix  either  for  the  United  States  as  a 
whole  or  for  each  inter-State  commerce  region  the  percentage  by  which 
existing  rates  ought  generally  to  be  increased  in  order  to  meet  expenses  and 
provide  proper  revenues.  No  rates  not  exceeding  the  present  rates  by  more 
than  these  percentages  should  be  regarded  as  unreasonable  in  themselves, 
but  any  rate  may  be  condemned  in  case  it  is  found  to  produce  unjust  dis- 
crimination. Until  these  maximum  percentages  are  made  effective  the 
Secretary  of  the  Treasury  should  pay  to  each  system  surrendered  from  Fed- 
eral control,  the  difference  between  the  actual  income  and  the  standard 
return  under  the  Federal  Control  Act  if  the  actual  income  is  less. 

5.  It  proposes  that  the  power  to  suspend  rates  pending  investigation 
should  be  abolished. 

6.  It  proposes  to  create  a  Bureau  of  Inter-State  Transportation,  to  operate 
under  the  direction  of  a  chief  to  be  designated  from  among  the  members 
of  the  Inter-State  Commerce  Commission,  but  this  Commissioner  during 
the  period  of  such  designation  not  to  perform  any  duties  as  Commissioner. 
This  Bureau  should  take  over  all  the  executive  and  administrative  functions 
of  the  Commission. 

7.  It  proposes  that  the  Inter-State  Commerce  Commission  shall  no  longer 
be  permitted  to  institute  proceedings  of  its  own  volition,  but  provides 
that  the  Bureau  of  Inter-State  Transportation,  as  well  as  State  commis- 
sions, trade  organizations,  individuals,  firms  and  corporations  may  be  com- 
plainants before  the  Commission. 

8.  It  proposes  that  carriers  shall  be  given  power  to  exchange  passenger 
transportation  for  advertising  in  periodicals.  The  practice  of  barter  shall  be 
recognized  to  be  as  legitimate  as  are  cash  or  credit  transactions. 

9.  It  proposes  to  provide  for  immediate  judicial  review  of  findings  under 
the  "Valuation  Act."  The  law  provides  for  such  review,  but  does  not 
clearly  provide  that  it  may  be  obtained  immediately,  and  unless  this  is 
possible  it  might  not  be  obtainable  until  much  of  the  evidence  had  dis- 
appeared. 

10.  It  proposes  to  repeal  the  commodities  clause,  the  anti-pooling  clause 
and  Section  10  of  the  Clayton  Act,  and  that  the  Sherman  anti-trust  law 
shall  be  made  inapplicable  to  carriers  subject  to  the  Inter-State  Commerce 
law. 

11.  It  proposes  that  the  Secretary  of  the  Treasury  shall  be  authorized  to 
settle  and  pay  claims  on  account  of  acts  or  omissions  of  Federal  officers 
during  Federal  control  and  on  account  of  just  compensation  for  the  use  of 
properties.  Many  such  matters  will  be  left  open  at  the  end  of  Federal  con- 
trol and  there  should  be  an  expeditious  method  of  obtaining  just  settlement 
without  litigation,  similar  to  that  under  which  the  War  Department  is  now 
empowered  to  settle  claims  growing  out  of  orders  for  munitions,  &c.  Appeal 
to  the  Court  of  Claims  should  be  allowed  in  cases  in  which  agreement  is 
found  to  be  impracticable.     Provision  should  be  made  for  funding  balances 


due  the  United  States  on  account  of  additions  and  betterments  to  the 
properties  during  Federal  control.  Acceptance  of  serial  notes  payable 
within  fifteen  years  and  bearing  interest  at  a  rate  slightly  above  that  which 
the  Government  paid  on  the  Victory  Loan  would  appear  to  be  reasonable. 


INTER-STATE  COMMERCE  COMMISSIONER  McCHORD 
OPPOSED  TO  GOVERNMENT  OWNERSHIP  OF 

RAILROADS. 
In  an  expression  of  his  views  with  regard  to  railroad  con- 
trol, C.  C.  MeChord  of  the  Inter-State  Commerce  Commis- 
sion, advances  the  opinion  that  "we  should  defer  considera- 
tion of  Government  ownership,  Government  guarantees  and 
Government  protection  until  broader  and  more  effective 
regulation  of  privately  owned  carriers  has  been  given  a  fair 
trial."  Commissioner  McChord's  enunciations  on  the  sub- 
ject are  contained,  it  is  learned  from  the  New  York  "Times" 
of  June  2,  in  an  unofficial  report  representing  only  his  own 
views,  prepared  for  submission  to  Congress.  The  Commis- 
sioner deems  unwise,  Government  ownership  or  continued 
control  of  any  kind,  and  expresses  it  as  his  conviction  that 
the  needs  of  the  country  and  the  railroads  would  be  served  by 
the  restoration  of  competition,  subject  to  regulation  by 
Federal  and  State  agencies.  The  "Times"  in  reporting  this, 
also  says  in  part: 

"When  the  railroads  are  returned,  Congress,  by  appropriation  of  the  neces- 
sary moneys,  should  provide  for  payment  to  them  of  the  agreed  sums  to 
which  they  are  entitled,"  continues  Commissioner  McChord's  report. 
"It  should  return  to  them  the  moneys  taken  from  them  by  the  Government, 
and  restore  them  to  their  owners  in  the  same  condition  as  when  taken  over. 
When  this  is  done,  the  railroads  as  a  whole  would  resume  their  normal 
functions  on  a  most  prosperous  basis." 

Speaking  of  the  financial  problems.  Commissioner  MeChord  points  out 
that  "it  is  asserted  that  to  return  the  railroads  to  their  owners  now  would 
be  to  force  many  carriers  into  receiverships  and  imperil  the  financial  sta- 
bility of  the  nation  itself,"  Another  warning  quoted  in  the  report  is  "that 
a  return  of  the  carriers  without  some  sort  of  guarantee  of  future  earnings 
would  result  in  the  bankruptcy  of  at  least  one-half  of  them."  Commis- 
sioner McChord's  conclusion  is  that  "examination  of  the  facts  is  sufficient 
to  dispel  any  illusion  of  the  kind." 

"A  guarantee  of  minimum  earnings  and  a  limitation  of  the  amount  of 
earnings  have  all  the  evils  of  Government  ownership  with  none  of  the 
benefits,"  he  asserts.  "If  we  are  to  guarantee  earnings  we  might  as  well 
enter  upon  Government  ownership  at  once.  A  guarantee  would  destroy 
inspiration  and  individual  initiative.  .  .  .  What  is  needed  by  the 
railroads  is  the  return  to  that  individual  effort  which  is  a  spur  to  more  effi- 
cient and  adequate  service.  A  guarantee  of  earnings  would  be  to  repeat 
the  experiences  of  France.  The  guarantee  system  in  that  country  has  re- 
sulted in  a  steadily  increasing  demand  on  the  public  treasury." 

In  analyzing  the  aggregate  income  of  the  railroads  the  Commissioner  says 
that  "it  is  difficult  to  understand  how  there  is  in  this  situation  anything 
that  can  form  the  basis  for  a  claim  that  railroad  credit  has  been  destroyed 
by  reason  of  Federal  operation."  He  says  also  that  the  apparent  decline 
in  operating  income  is  no  doubt  due  in  part  to  increased  operating  expenses, 
and  that  "revolution  of  management  and  operation"  contributed  to  the 
effect.  The  report  concludes  that  "the  organization  of  the  carriers  is  now 
equipped  to  handle  a  much  larger  business  than  is  offered  for  transporta- 
tion," and  that  "there  is  little  doubt  that  decreases  in  operating  costs  can 
be  effected." 

"It  is  said  that  the  wages  of  employees  of  railroads  have  been  raised  to 
such  an  extent  as  to  absorb  the  increased  rates  initiated  by  the  Director- 
General,"  says  the  report,  "and  that  unless  there  is  some  guarantee  of  in- 
creased rates  on  their  return  they  will  not  be  able  to  earn  the  same  net 
income  as  they  were  earning  when  taken  over. 

"The  figures  submitted  to  the  Commission  do  not  show  that  the  carriers 
are  suffering  from  lack  of  gross  income.  In  January  1919  the  gross  receipts 
of  Class  1  railroads  exceeded  by  $111,427,193  the  receipts  of  the  same  month 
in  1918.  In  February  1919  they  exceeded  by  $61,924,937  those  of  Febru- 
ary 1918.  It  does  appear  that  there  has  been  a  decline  in  operating  income. 
This  decline  is  no  doubt  due  in  part  to  increased  operating  expenses.  How 
much  of  the  increase  is  due  to  the  fact  that  there  has  been  a  revolution  of 
management  and  operation  cannot  be  determined  with  accuracy.  That 
this  change  has  an  important  bearing  on  the  matter  there  can  be  no  doubt." 

Financial  reports  of  the  railroads  show  that  the  companies  have  received 
In  the  last  three-year  period  the  highest  average  earnings  in  their  history, 
according  to  the  report,  and  that  "the  average  yearly  return  on  which  pay- 
ment is  now  made  is  approximately  $936,000,000.  Commissioner  MeChord 
also  gives  the  following  table  to  show  the  increased  incomes  of  the  companies 
as  compared  to  the  three-year  period  preceding  that  selected  as  the  basis 
for  the  Government  guarantee: 

Operating  Income  from  Average  Income 

Revenues.  Operation.  per  Mile  of  Line. 

1912. $2,906,415,869  $751,266,806  $3,044 

1913 3,193,117,834  829,863,248  3,420 

1914 3,111,396,422  704,685,079  2,869 

"The  average  income  for  the  three  years  was  $761 ,938,378.  For  the  year 
1915  the  operating  revenue  was  $2,956,193,202,  income  from  operation 
$727,546,101,  and  average  income  per  mile  of  line  $2,840.  The  following 
table  gives  the  operating  revenues,  income  from  operation  and  average 
income  per  mile  of  line  for  the  calendar  years  1916,  1917  and  1918: 

Operating  Income  from  Average  Income 

Revenues.  Operation.  per  Mile  of  Line. 

1916 $3,691,065,217  $1,100,545,422  $4,277 

1917 4,115,413.056  986,819.181  3,811 

1918 4,995,362,625  732,064,301  2,780 

"It  will  be  observed  that  the  average  income  for  the  latter  three  years  Is 
$939,809,635,  about  $3,009,000  more  than  the  guaranteed  income.  The 
income  from  operation  in  the  calendar  year  1918  was  $29,874,077,  or  3.9% 
less  than  the  average  for  the  three  years  1912,  1913  and  1914;  $21,967,175, 
or  2.9%  less  than  the  average  of  1913,  1914  and  1915,  and  $15,948,711.  or 
2.2%  more  than  the  average  for  1914  and  1915,  while  the  average  income 
for  the  calendar  years  1916,  1917  and  1918  exceeds  that  for  the  fiscal  years 
1912,  1913  and  1914  by  $177,875,257,  or  23.4%. 

"It  is  true  there  has  been  an  increase  in  capital  issues  and  property  invest- 
ment since  1912.  From  reports  of  the  railroads  to  the  Commission  the 
average  percentage  of  operating  income  to  the  average  outstanding  capital 
for  the  three  fiscal  years  1912,   1913  and  1914  was  3.98  and  to  property 
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Investment  4.59.  The  average  percentage  of  operating  income  to  the 
average  outstanding  capital  for  the  calendar  years  1916,  1917  and  1918  was 
4.75,  and  to  property  investment  5.08.  This  shows  that  the  percentage  of 
operating  income  to  capital  increased  .77%  and  to  property  investment 

.49%. 

"From  the  returns  already  received,  which  include  only  a  few  of  the  roads 
of  the  country,  it  appears  that  the  credit  balances  will  be  as  large  on  Jan.  1 
1919  as  on  Jan.  1  1918.  During  the  year  1918  dividends  were  paid  in  sub- 
stantially the  same  amount  as  during  the  previous  year,  while  the  roads  were 
under  private  management.  The  guaranteed  operating  income  for  1919 
will  be  the  same  as  received  in  1918.  Add  to  this  the  corporate  income  for 
the  year,  and  the  credit  balance  of  the  railroads  as  a  whole  will  be  substan- 
tially the  same  on  Jan.  1  1920  as  on  Jan.  1  1918. 

"It  is  now  asserted  that  the  carriers  of  the  country,  during  January, 
February  and  March  of  this  year  did  not  earn  the  Government  guarantee 
by  some  $200,000,000.  This  assertion  is  on  the  assumption  of  an  equal 
monthly  accrual  of  the  annual  compensation  which  the  Government  must 
pay  the  roads.  The  early  months  of  any  year,  however,  are  not  equal  in 
earning  power  to  the  average  per  month  for  the  year." 

Commissioner  McChord  expresses  the  opinion  that,  with  the  last  Govern- 
ment loan  floated,  "there  is  good  reason  for  apprehension  that  after  Jan.  1 
next  the  railroads  may  not  secure  from  the  public  moneys  to  refund  maturing 
obligations  or  to  provide  for  improvements  and  betterments  at  reasonable 
interest  rates." 

"It  has  also  been  proposed  that  the  Congress  should  provide  for  the  con- 
solidation or  merger  of  all  railroads  in  a  given  territory  under  a  Federal 
charter,"  says  the  report,  "all  such  merged  roads  to  be  operated  as  one. 
This  is  only  a  difference  in  degree  from  the  national  consolidation  which 
now  exists  as  a  war  necessity.  We  should  go  slow  in  the  way  of  permitting 
or  requiring  the  consolidation  of  the  railroads  of  the  country.  The  in- 
evitable tendency  in  such  consolidations  is  to  level  down  the  best  in  order 
to  level  up  the  poorest.     .     .     . 

Discusses  Railroad  Regulation. 

"It  were  well  enough,  perhaps,  to  give  authority  to  a  regulating  body  to 
permit  or  require  consolidation  of  railroads  in  the  interest  of  the  public,  but 
the  exercise  of  the  power  should  be  sparingly  used  and  then  only  in  a  clear 
case  that  public  benefit  would  result.  A  consolidation  of  a  number  of  car- 
riers in  any  region  of  this  country  will  doubtless  increase  the  cost  of  trans- 
portation to  the  public  and  at  the  same  time  reduce  the  service  nearer  to  a 
level  of  bare  necessity. 

"Among  the  things  that  should  be  provided  in  a  regulatory  statute  should 
be  control  of  securities  of  carriers,  provisions  for  more  adequate  control  of 
facilities  and  equipment,  and  terminals  should  be  opened  at  junction  points 
for  service  to  carriers  reaching  those  points  to  meet  the  requirements  of  the 
public,  upon  terms  that  shall  be  just  as  between  the  carriers.  It  is  true 
that  in  most  large  cities  of  the  country  one  or  more  railroads  dominate  the 
terminals,  and  refuse  access  to  them,  or  charge  exorbitantly  for  the  privi- 
lege." 

In  his  discussion  of  Government  ownership  Commissioner  McChord 
expresses  the  opinion  that  it  should  be  the  last  expedient  in  the  effort  to 
give  the  public  efficient  railroad  service.  One  of  his  reasons  is  that  the 
purchase  of  all  the  railroads  by  the  Government,  with  their  valuation  of 
about  518,000,000,000,  super-imposed  upon  the  war  debt  of  $30,000,000, 
000,  would  increase  the  national  debt  to  more  than  $450  per  capita  with 
110,000,000  population.  He  points  out  that  the  interest  on  this  debt 
would  probably  be  about  $20  a  year  for  each  resident  and  that  "under 
Government  ownership  the  public  must  pay  the  bills  as  under  private 
ownership." 

Problem  of  the   Weak"  Roads. 

"It  is  true  th  at  there  are  many  small  roads,  and  some  large  weak  roads, 
which  are  not  now  in  a  position  to  meet  large  decreases  in  revenue  that  may 
result  from  a  decrease  in  business  due  to  transition  from  a  war  to  a  peace 
basis,"  continues  the  report.  "But  they  would  be  in  no  worse  condition 
than  they  would  have  been  had  there  been  no  taking  over  by  the  Govern- 
ment, except  only  disorganized  management,  Increased  cost  of  labor  and 
materials.  Many  poorly  located  or  poorly  managed  or  mismanaged  rail- 
roads have  never  earned  a  return  on  the  money  invested  in  them.  If  they 
continue  to  operate  the  deficit  must  be  borne  by  someone.  Government 
ownership  is  a  means  of  shifting  the  burden  from  the  owners,  where  it  be- 
longs, to  the  general  public,  where  it  does  not  belong.  Under  wise  and 
effective  regulation  many  of  the  so-called  'weak  sisters'  in  the  railroad 
world  may  be  fed  and  nurtured  so  as  to  restore  them  to  some  sort  of  trans- 
portation strength.  If  the  protecting  hand  of  the  Government  is  placed  on 
them  they  will  make  little  effort  to  better  their  situation,  but  will  settle 
down  to  a  condition  where  they  will  be  a  continual  drain  on  the  public 
treasury.  I  have  never  been  convinced  that  Government  ownership  of  a 
losing  railroad  proposition  will  transform  it  into  a  gainful  one." 

Commissioner  McChord  says  he  believes  that  the  States  should  retain 
their  power  to  regulate  rates  and  that  "not  less,  but  more  efficient  regula- 
tion is  the  demand  that  experience  dictates."  He  thinks  that  the  proposal 
for  branches  of  the  Federal  Commission  in  various  parts  of  the  country 
would  be  expensive  and  unsatisfactory. 

A  caustic  criticism  of  Commissioner  McChord's  views 
appears  in  "The  Bache  Review"  of  June  7,  which  we  quote 
as  follows: 

A  Sure  Road  to  Failure. 

The  spirit  of  the  Inter-State  Commerce  Commission  has  spoken  this 
week  through  the  personally  expressed  views  of  Commissioner  McChord. 
These  views  show  that  the  commission  is  still  living  in  the  past — a  past  of 
theoretical  dreams  as  to  what  railroads  should  do  when  being  starved  to 
death  and  presenting  arguments  showing  that  roads  deprived  of  revenue 
ought  not  to  die.  Mr.  McChord  serenely  blinks  at  all  the  terrible  destruc- 
tion of  railroad  credit  which  went  steadily  on  for  years  under  the  commission, 
and  talks  as  though  those  were  happy  times.  In  brief,  he  advocates  return 
of  the  roads  to  their  owners  with  even  more  drastic  powers  to  the  commission 
to  regulate  and  destroy  them,  and  he  is  against  any  Government  guarantees 
of  decent  returns  no  matter  how  far  the  commission  might  go  in  squeezing 
down  earnings,  or  in  the  case  of  the  smaller  roads,  in  increasing  losses.  In 
conclusion,  he  begs  the  whole  question  when,  arguing  for  return  to  old 
conditions,  he  says  that  the  roads  would  at  any  rate  not  be  any  worse  off 
than  they  were  when  the  Government  took  them.  As  if  anything  could  be 
much  worse  than  that.  Here  is  the  way  he  treats  the  problem  of  the  weak 
roads: 

"It  is  true  that  there  are  many  small  roads,  and  some  large  weak  roads, 
which  are  not  now  in  a  position  to  meet  large  decreases  in  revenue  that 
may  result  from  a  decrease  in  business  due  to  transition  from  a  war  to   a 

Eeace  basis.  But  they  would  be  in  no  worse  condition  than  they  would 
ave  been  had  there  been  no  taking  over  by  the  Government,  except  only 
disorganized  management,  increased  cost  of  labor  and  materials.  Many 
poorly  located  or  poorly  managed  or  mismanaged  railroads  have  never 
earned  a  return  on  the  money  invested  in  them.  If  they  continue  to  oper?  te, 
the  deficit  must  be  borne  by  someone." 

What  are  the  reasons  that  the  roads  he  refers  to  have  never  earned  any 
returns  on  the  money  invested  in  them '!     They  are  the  same  as  those  which 


account  for  the  large  number  of  important  lines  which  went  Into  bankruptcy 
during  the  years  of  the  starvation  policy.  If  rates  had  been  raised,  as  they 
were  iustly  entitled  to  have  been  in  those  years,  the  record  of  railroad  disaster 
and  destroyed  credit  would  not  have  been  the  black  one  it  is. 

The  voice  of  the  past,  full  of  disproved,  narrow  theory  and  ruthless  dis- 
regard of  plain  economic  law,  speaks  through  Commissioner  McChord 
in  his  bid  for  restoration  of  fatal  control.  We  believe  the  country  has  been 
educated  to  see  the  fallacy  of  this  and  that  a  new  order  of  regulation  will 
be  established  for  the  railroads. 

A  More  Modern  Opinion. 

Quite  the  opposite  and  gratifylngly  appreciating  the  mistakes  of  the 
past,  are  the  views  of  Director-General  Hines,  for  a  permanent  solution 
of  the  railroad  problem,  as  conveyed  in  an  address  this  week  at  Washington. 
He  advocated  the  consolidation  of  all  lines  into  twelve  to  twenty  great 
systems  made  up  of  some  of  the  stronger  roads  and  some  of  the  weaker  ones 
In  each  system,  to  be  of  highly  competitive  character  and  to  have  Govern- 
ment representation  on  each  directorate;  the  whole  to  be  under  Govern- 
ment regulation,  sufficiently  definite  to  attract  private  capital  and  afford- 
ing protection  to  the  weaker  roads. 

A  workable  basis  on  which  a  proper  return  on  the  valuation  of  the  railroad 
properties  could  be  ascertained,  he  declared  essential,  and  that  excess  earn- 
ings should  be  divided  between  the  railroads  and  the  Government.  This 
means,  in  effect,  a  minimum  Government  guarantee.  In  no  other  way  can 
protection  be  afforded  to  the  weaker  roads. 


ATTITUDE  OF  INTER-STATE  COMMERCE  COM- 
MISSIONERS. 
''The  newest  member  of  the  Inter-State  Commerce  Com- 
mission, Joseph  B.  Eastman,  has  struck  a  blow,"  says  the 
"Railway  Age,"  "which  is  adapted  to  shatter  any  hope  the 
optimistic  might  still  have  had  that  the  Inter-State  Com- 
merce Commission,  as  now  constituted,  would  in  the  absence 
of  specific  instructions  from  Congress  to  do  so,  so  regulate 
rates  as  to  enable  the  railways  under  private  operation  to 
prosper  and  adequately  develop  their  facilities.  Mr.  Bast- 
man  has  sent  a  letter  to  the  Senate  Committee  on  Inter-State 
Commerce,  in  which  he  says: '  I  believe  that  the  roads  should 
continue  in  the  possession  and  control  of  the  nation.'  He 
makes  clear  that  he  has  no  confidence  in  private  manage- 
ment and  is  unqualifiedly  in  favor  of  Government  ownership 
and  operation. 

"The  law  provides  for  the  Inter-State  Commerce  Commis- 
sion to  have  nine  members.  It  has  only  eight  members  now 
because  Commissioner  Harlan's  term  expired  some  months 
ago  and  no  successor  to  him  has  been  appointed.  The  atti- 
tude of  a  majority  of  the  present  members  of  the  Commisson 
regarding  the  matter  of  adequate  rates  is  indicated  by  a 
brief  review  of  their  records. 

"Commissioner  Meyer  has  opposed  advances  in  rates  in 
every  important  advance  rate  case .  He  rendered  a  dissenting 
opinion  in  the  15%  case,  the  original  decision  in  which  was 
rendered  on  June  27  1917,  in  which  he  opposed  even  the 
comparatively  small  advances  favored  by  the  majority  of  the 
Commission  at  that  time.  Within  eight  months,  however — 
after  Government  operation  had  been  adopted — the  Commis- 
sion itself  silently  granted  the  rest  of  the  15%  advance  in 
Eastern  territory;  and  within  three  months  more  the  Railroad 
Administration  advanced  freight  rates  25%  and  passenger 
rates  50%  throughout  the  country.  And  all  these  advances 
in  rates,  amounting  to  perhaps  $1,200,000,000  a  year,  are 
proving  unequal  to  the  extent  of  several  hundred  millions  of 
dollars  a  year  to  the  increases  in  expenses  which  have  oc- 
curred. 

Commissioner  McChord  also  dissented  in  the  15%  case 
and  opposed  the  advances  in  rates  then  granted.  Recently 
he  has  attempted  to  show  that  the  railways  before  Govern- 
ment operation  was  adopted  were  allowed  to  charge  adequate 
rates,  and  has  even  contended  that  no  considerable  advance 
in  rates  may  be  necessary  to  save  the  railway  companies 
from  bankruptcy  after  the  roads  are  returned  to  them. 

"Commissioner  Woolley,  in  a  recent  address,  has  opposed 
any  further  advances  in  rates  and  has  argued  that  any  de- 
ficiency of  railroad  revenues  should  continue  to  be  made  good 
from  taxes. 

"Commissioner  Aitchison  was  formerly  a  member  of  the 
Oregon  Railroad  Commission,  served  as  the  solicitor  of  the 
National  Association  of  Raliroad  Commissioners,  and  always 
has  been  hostile  in  his  attitude  toward  the  railroad  companies. 
"Commissioner  Eastman,  as  we  have  seen,  is  an  advocate 
of  government  ownership;  and  a  man  who  has  no  faith  in 
private  management  and  favors  government  management 
can  hardly  be  relied  on  to  help  to  so  regulate  the  railways 
under  private  management  as  to  enable  them  to  prosper  and 
furnish  good  and  adequate  service. 

"Commissioner  Harlan  favored  a  larger  advance  in  rates 
than,  was  granted  in  the  5%  case  and  advocated  a  larger 
advance  in  rates  than  was  made  in  the  original  decision  in  the 
15%  case.  He  said  emphatically:  'The  record,  in  my  judg- 
ment, demonstrates  a  proposition  that  has  long  been  clear 
to  me,  viz.:  that  a  rate  is  a  public  question  and  that  the 
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existing  rates,  aside  from  any  interest  that  the  owners  of 
the  railroads  may  have  in  the  matter,  could  well  be  advanced 
in  the  public  interest,  in  order  that  assurance  may  thus  be 
given  for  the  early  enlargement  of  our  transportation  facili- 
ties.' Subsequent  developments  have  shown  that  Commis- 
sioner Harlan  had  much  more  foresight  than  either  the  mem- 
bers of  the  Commission  who  favored  granting  only  part  of 
the  15%  increase  or  those  who  opposed  any  increase;  but  he 
has  not  been  reappointed  by  President  Wilson. 

"The  Esch-Pomerene  bill,  which  has  the  backing  of  the 
Inter-State  Commerce  Commission,  provides  that  when  the 
railroads  are  returned  to  .private  operation  the  Commission 
shall  exercise  practically  supreme  power  in  the  fixing  of  rates, 
and  gives  it  no  instructions  as  to  how  it  shall  regulate  them 
except  that  it  shall  make  them  'reasonable,'  and  in  doing  so 
shall  take  into  consideration  the  cost  of  labor  and  other 
operating  costs. 

"The  present  crisis  in  the  railroad  industry  demands  frank 
speaking.  With  the  past  record  and  present  views  of  the 
members  of  the  Commission  before  it,  it  should  be  plain 
beyond  peradventure  to  Congress  that  if  the  Commission  is 
given,  as  proposed  in  the  Esch-Pomerene  bib,  complete 
authority  over  rate-making,  with  no  express  instructions  to 
make  rates  sufficiently  high  to  enable  the  carriers  adequately 
to  develop  their  facilities,  or  to  so  make  them  as  to  enable 
the  roads  to  earn  an  average  of,  say,  at  least  6%,  it  is  as 
certain  as  any  future  thing  can  be  that  the  Commission,  as 
at  present  constituted,  will  not  make  rates  that  will  be  ade- 
quate. If  the  Commission  does  not  make  rates  adequate 
the  expansion  of  railroad  facilities  will  not  be  revived  and 
private  management  will  break  down." 


INTER-STATE    COMMERCE    COMMISSIONER    EAST- 
MAN   ADVOCATES    CONTINUED    GOVERNMENT 

CONTROL  OF  RAILROADS. 
While  stating  that  there  are  grounds  for  criticism  of  oper- 
ation and  policy  of  the  railroads  since  the  beginning  of  Fed- 
eral control,  Joseph  B.  Eastman,  of  the  Inter-State  Com- 
merce Commission,  in  a  communication  to  the  Senate  Inter- 
State  Commerce  Committee  on  July  8  declared  that  "none 
of  them  justifies  the  conclusion  that  national  operation  is 
unsound  or  that  it  ought  to  be  abandoned."  Commissioner. 
Eastman  expressed  the  belief  that  the  roads  should  continue 
in  the  possession  and  control  of  the  nation  for  the  following 
principal  reasons: 

1.  To  ensure  necessary  capital  at  low  cost. 

2.  To  avoid  unduly  high  rates. 

3.  To  solve  the  problem  of  the  "weak"  roads. 

4.  To  obtain  the  operating  advantages  which  come  from  unification. 

5.  To  promote  right  relations  with  labor. 

Commissioner  Eastman  also  said  in  part: 

I  further  believe  that  while  unfavorable  criticism  may  be  made  of  "Fed- 
eral control,"  as  it  has  been  administered,  the  record  is  not  discouraging 
and  the  defects  may  be  remedied.  Better  results  can,  I  feel,  be  obtained  by 
maintaining  and  improving  national  operation  than  by  returning  to  old 
methods  in  whatever  guise. 

In  the  case  of  capital,  national  operation  has  clear  and  marked  advan- 
tage, one  of  great  public  consequence.  As  you  know,  our  railroads  are 
never  finished,  or  at  least  ought  not  to  be,  and  they  require  a  steady  inflow 
of  capital. 

With  national  operation  the  credit  of  the  United  States  is  squarely  behind 
the  roads,  and  it  is  certain  that  capital  can  be  obtained  at  low  cost  as  and 
wtiere  needed,  and  without  underwriting  syndicates,  commissions  or  bank- 
ers' profits. 

Under  private  operation  this  has  not  been  true,  in  the  past,  nor  is  it 
likely  to  be,  as  the  credit  of  private  railroad  corporations  depends  upon 
ability  tissue  common  stock. 

Most  of  our  roads  are  already  heavily  bonded,  and  unless  they  can  mar- 
ket new  stock,  none  of  their  securities  will  long  attract  investors.  Inevi- 
tably this  means  high  capital  cost  and  a  need  for  very  large  earnings.  Be- 
fore the  war,  the  roads  asserted  that  new  stock  could  not  be  sold  without 
income  sufficient  to  pay  6%  dividends,  with  a  protective  margin  of  3%  on 
par  value  each  year  for  reserve.  Under  present  conditions,  with  the  great 
demand  for  capital  all  over  the  world  and  prevailing  high  interest  rates, 
there  is  little  doubt  that  6%  would  fall  short  of  making  railroad  common  or 
even  preferred  stock  a  popular  investment. 

Financiers  are  now  claiming  that  to  insure  good  credit  net  income  must 
equal  at  least  125%  of  the  amount  necessary  to  pay  interest  and  such  divi- 
dends, however  great,  as  may  be  reuired  to  market  new  stock. 

We  need  not  accept  these  claims  at  face  value  to  prove  the  serious  disad- 
vantages of  private  railroad  credit,  especially  under  existing  conditions. 
The  claims  apply  not  only  to  conservatively  capitalized  roads,  but  to  com- 
panies suffering  from  inflation  or  burdened  with  heavy  and  unprofitable 
"outside"   investments. 

To  maintain  a  credit  upon  a  sound  basis  and  enable  the  roads  generally  to 
attract  capital  in  accordance  with  their  needs,  private  operation  will,  I  fear, 
require  either  a  Government  guaranty,  or,  in  the  alternative,  the  raising  of 
rates'to  a  point  where  earnings  will  be  upon  a  relatively  higher  level  than 
ever  before. 

A  guaranty  of  dividends  is  a  mongrel  and  unsatisfactory  arrangement.  It 
would  impair  whatever  initiative  private  management  may  still  possess. 
Moreover,  if  the  Government  is  to  guarantee  the  securities  of  privato  ocr- 
porations,  it  will  not  be  long,  and  ought  not  to  be,  before  complete  and  direct 
control  over  the  affairs  of  those  corporations  is  placed  in  the  hands  of  the 
Government. 

As  for  raising  rates,  there  never  was  a  time  when  conservatism  was  more 
desirable.     We  have  had  ample  reason  of  late  to  fear  the  coming  of  an 


endless  chain  of  rising  wages  and  prices.  Increases  in  freight  rates  have 
results  more  far-reaching  than  many  realize,  affecting  as  they  do  the  price 
of  both  raw  material  and  of  the  finished  product.  The  roads  have  recently 
been  operating  with  earnings  which  would  drive  many  of  them  to  bank- 
ruptcy if  they  were  in  private  hands;  but  the  Director-General  has  felt, 
and  I  think  wisely,  that  the  depression  may  be  temporary  and  that  the 
country  can  better  afford  ,  for  a  time,  at  least,  to  carry  the  burden  through 
taxation,  as  a  part  of  the  war  cost,  than  to  suffer  further  advances  in  rates 
Whose  ultimate  effects  no  man  can  foretell. 

Under  private  operation  it  is  proposed  to  meet  the  problem  of  the  "weak" 
roads  by  lowering  the  bars  against  mergers  and  encouraging  the  strong  to 
absorb  the  weak.  By  the  same  gradual  process  or  by  pooling  of  interests, 
it  is  proposed  at  length  to  secure  the  advantages  in  the  handling  of  freight 
and  in  the  development  and  use  of  terminals  which  come  from  unif ication. 
Aside  from  the  effect  on  public  sentiment,  the  practical  difficulties  in  the 
way  of  bringing  about  such  mergers  on  any  large  scale,  in  deciding  what  they 
are  to  be,  in  fixing  the  terms,  in  dealing  with  State  laws,  in  arranging  the 
necessary  exchanges  of  securities,  are  very  great.  If  experience  is  any 
criterion,  the  chief  beneficiaries  for  some  years  would  be  the  bankers  and 
lawyers  in  charge  of  the  negotiations. 

Under  national  operation  no  such  difficulties  arise.  The  "weak"  roads 
cease  to  be  a  problem  and  progress  in  realizing  the  benefits  of  unification 
need  only  be  continued. 

Coming  to  the  labor  problem,  the  fact  that  further  raising  of  rates  could 
more  easily  be  avoided  under  national  operation  would  in  itself  make  the 
labor  situation  less  difficult,  for  advances  in  rates  and  wages  are  apt  to 
go  hand  in  hand.  But  I  also  believe  that  the  Government  can  deal  with 
the  problem  with  a  stronger  and  surer  hand  than  private  operators  and, 
under  present  conditions,  more  easily  secure  co-operation. 

He  furthermore  said  in  presenting  his  views: 

1.  Too  much  power  has  been  granted,  especially  over  rates.  This 
has  resulted  at  times  in  arbitrary  action,  and  has  given  rise  to  the  dis- 
quieting fears  that  such  actions  may  be  more  frequent  in  the  future. 

The  Inter-State  Commerce  Commission  has  been  dealing  with  rates  for 
years  and  is  well  organized  for  the  purpose.  It  should  be  given  the  same 
power  over  rates  under  national  as  under  private  operation. 

In  my  judgment  the  Commission  should  also  retain  control  over  accounts 
and  its  powers  of  research  and  investigation.  The  State  Commissions 
should  be  permitted  to  retain  similar  powers  and  to  exercise,  in  general,  the 
authority  over  service  which  they  now  possess.  The  local  tribunals,  easily 
accessible  and  independent  of  the  Federal  Government,  will  be  of  rgeat 
public  benefit.  The  more  opportunity  there  is  to  watch,  check  and  criticise 
from  independent  sources,  the  better  national  operation  will  be. 

2.  There  has  been  too  great  centralization  of  authority.  The  roads  na- 
tionally operated  should,  I  think,  be  divided  into  regional  or  other  systems, 
and  these  should  be  given  a  far  larger  measure  of  autonomy  or  "home  rule", 
so  that  all  minor  policies  and  some  of  greater  moment  can  be  determined  on 
the  spot. 

3.  While  the  Federal  Government  should  retain  final  control,  indepen- 
dent interests  should  have  a  means  of  watching  and  helping  in  the  manage- 
ment, either  through  advisory  committees  or  more  directly.  The  two 
groups  which  should  be  particularly  considered  in  this  connection  are  the 
shippers  who  use  the  roads  and  the  employees  by  whose  labor  they  are  oper- 
ated. The  self-interest  of  shippers  in  good  service  and  low  rates  is  obvi- 
ous. The  similar  interest  of  the  employees  is  not  so  clear,  but  none  the  less 
a  fact. 

In  conclusion  he  said: 

In  the  meantime,  the  suggestion  which  I  respectfully  offer  for  your  con- 
sideration is  that  the  present  form  of  national  operation,  with  the  modifica- 
tion proposed  in  the  so-called  Cummins  bill,  be  continued  for  an  appro- 
priate period  in  order  that  uncertainty  as  to  the  immediate  future  may  be 
ended  and  sufficient  time  gained  for  the  deliverate  and  cuostructive  con- 
sideration of  the  entire  problem. 

Commissioner  Eastman,  who  was  formerly  Chairman  of 
the  Massachusetts  Utilities  Commission,  was  not  a  mem- 
ber of  the  Inter-State  Commerce  Commission  when  its 
views  were  presented  to  the  Senate  Committee  during  the 
winter. 


INTER-STATE  COMMERCE  COMMISSIONER  WOOLLEY 

CONCERNED   OVER   FREIGHT  RATE  RISE   WITH 
RETURN  OF  RAILROADS  TO  PRIVATE  CONTROL. 

Robert  M.  Woolley  of  the  Inter-State  Commerce  Com- 
mission, in  addressing  the  Virginia  Bankers'  Association  last 
month,  argued  against  the  return  of  the  railroads  to  private 
control,  contending  that  it  would  occasion,  during  the  re- 
adjustment period,  "a  necessity  for  increased  freight  rates 
that  would  mean  a  rise  in  prices  in  this  country,  the  apex  of 
which  no  man  could  predict."  In  part  Commissioner 
Woolley  said: 

This  increase  would  start,  because  Theodore  Cuyler,  testifying  for  the 
railroad  executives  before  the  Senate  Committee  on  Inter-State  Commerce, 
and  Daniel  Willard,  President  of  the  Baltimore  &  Ohio,  quoted  at  Boston 
recently,  have  stated  that  immediately  upon  the  resumption  of  private 
operation  the  carriers  would  have  to  ask  for  higher  freight  rates.  The  meas- 
ure of  this  increase  was  not  indicated.  Some  traffic  men  have  expressed 
the  view  informally  that  It  may  have  to  be  as  much  as  30%. 

This  advance  would  be  reflected  about  four-fold — that  is  the  usual  ratio — 
in  the  finished  product.  Then  the  consumer,  in  the  shape  of  labor,  would 
complain  that  the  purchasing  power  of  the  dollar  having  been  further  re- 
duced, he  cannot  longer  live  on  the  wages  he  is  receiving.  Enter  in  due 
time  more  strikes;  then  an  increase  in  raw  material  because  of  the  higher 
cost  of  labor,  and  lo,  we  are  back  again  to  the  railroads. 

These  would  be  forced  to  return  to  the  Inter-State  Commerce  Commission 
because  not  only  would  their  labor  have  justly  demanded  more,  but  the 
"vicious  circle"  or  "mounting  triangle"  that  started  with  the  increase 
of  rates  so  recently  granted  would  have  come  to  plague  us  in  the  shape  of 
higher  fuel,  higher  steel,  higher  everything,  and  the  showing  they  would 
make  of  need  for  more  revenue  would  be  just  as  convincing  as  tho  first 
one.  Our  great  dallies  and  financial  weeklies  would  then  denounce  the 
Inter-State  Commerce  Commission  as  merrily  as  ever  for  pausing  while 
In  the  interest  of  humanity  It  asked  the  time-honored  question:  "Where  do 
we  go  from  hore?" 

Now,  as  bankers,  you  know  whore  we  would  be  going.  If  this  course  is 
to  be  pursued  it  is  inevitable  that  we  shall  get  tho  cost  of  production  so 
high,  no  matter  how  much  invention  may  increase  our  productivity  per 
man — Europe  is  preparing  to  Install   labor-saving  machinery  on  a  scale 
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never  dreamed  of  before  this  war — that  we  could  be  stopped  from  com- 
peting beyond  our  shores  once  our  allies,  not  to  speak  of  our  present  ene- 
mies, are  on  their  feet  again. 

Bearing  in  mind  that  the  three  principal  elements  in  the  cost  of  the 
finished  product  are  the  price  of  the  raw  material,  the  price  of  labor,  and  the 
price  of  transportation,  aren't  we,  by  retaining  control  of  the  roads  and 
refraining  from  increasing  freight  rates,  pegging  down  one  corner  of  the 
vicious  triangle? 

Isn't  it  far  sounder  economics  to  take  care  of  any  deficit  from  carrier 
operations  out  of  the  national  Treasury,  whose  coffers  are  replenished 
through  taxes  levied  where  they  can  best  be  borne,  than  to  make  higher 
and  higher  than  ever  the  "high  cost  of  living"?  Moreover,  isn't  it  our 
sacred  duty  to  striken  Europe  to  do  all  in  our  power  to  keep  down  the  cost 
of  everything  we  are  to  sell  to  her  in  these  days  of  depleted  storehouses, 
inflated  values  and  woefully  crippled  credit? 

Let  me  say  I  do  not  consider  that  in  advocating  continued  Federal  con- 
trol I  am  at  all  at  variance  with  President  Wilson,  who  served  notice  upon 
Congress  recently  that  he  would  return  the  carriers  to  private  control  on 
Jan.  1.  He  has  twice  asked,  through  Mr.  McAdoo  and  Mr.  Hines,  for 
an  extension  of  the  period  of  control  to  five  years  following  the  date  of  the 
proclamation  of  peace,  but  Congress  has  failed  to  act. 


SECRETARY  OF  STATE  LANSING  RETURNS  TO  U.  S.— 
DESCRIBES  SITUATION  TO-DAY  AS  SERIOUS. 
Robert  Lansing,  Secretary  of  State,  who  became  head 
of  the  American  Peace  delegation  at  Paris  following  Presi- 
dent Wilson's  departure  from  Prance,  sailed  from  Palis  for 
the  United  States  on  the  Rotterdam  on  July  14.  The 
Secretary  had  gone  aboard  the  vessel  on  the  12th  in  the 
expectation  that  it  would  leave  the  following  day.  It  had 
been  reported  early  in  the  month  that  Secretary  Lansing 
would  return  about  the  middle  of  July  because  of  the  in- 
creased duties  of  the  State  Department  incident  to  prob- 
lems growing  out  of  the  peace  settlement.  Frank  L.  Polk, 
Counsellor  of  the  State  Department,  who  had  been  Acting 
Secretary  of  State,  and  who  on  June  25  was  nominated  as 
Under  Secretary  of  the  State  Department,  will  succeed 
Secretary  Lansing  as  head  of  the  Peace  Delegation.  Mr. 
Polk  will  sail  for  Paris  on  July  21.  In  a  statement  to  the 
American  correspondents,  issued  on  the  day  he  left  Paris, 
Secretary  Lansing  pointed  out  that  "the  present  treaties 
are  but  the  starting  point  of  world  reconstruction."  "Un- 
doubtedly," said  Secretary  Lansing,  "there  is  great  danger 
in  the  world  to-day."  Referring  to  the  fact  that  "many 
people  have  thought  that  the  mere  signing  of  the  treaty 
with  Germany  marks  the  ending  of  the  world  peril,"  he 
added  that  "concentration  of  thought  on  world  problems 
is  weakening  now  when  it  is  most  essential,  and  the  forces 
of  disintegration  and  reaction  have  been  given  a  freedom 
of  action  far  greater  than  when  the  world  was  on  its  guard." 
He  described  the  situation  to-day  as  serious  and  said  that 
"world  statesmanship  will  be  sorely  tried  in  the  next  few 
years."  He  declared  that  "the  Peace  Conference  has  been 
history's  greatest  instance  of  a  unified  world  statesmanship," 
and  stated  that  "to  allow  the  spirit  behind  it  to  disintegrate 
at  this  moment  of  emergency,  when  united  action  is  impera- 
tive, would  be  fatal  to  all  the  hopes  of  permanent  peace 
with  which  we  entered  the  war."  The  following  is  Mr. 
Lansing's  statement  in  full: 

Many  thoughts  rush  to  mind  on  leaving  the  Peace  Conference  after  six 
months  of  effort.  Never  before  has  such  an  international  gathering  been 
held,  for  here  has  been  the  meeting  grounds  of  twenty-se/en  nations  to 
liquidate  a  world  war  and  establish  a  new  order  and  a  laboratory  where  al- 
ready a  system  of  world  co-operation  has  been  born  out  of  necessity. 

Out  of  it  all  has  come  the  most  important  international  document  ever 
drawn — the  treaty  of  peace  with  Germany — a  document  which  not  only 
meets  the  issues  of  the  present  war,  but  also  lays  down  new  agreements  of 
the  most  helpful  and  most  hopeful  character.  The  nations  are  bound  to- 
gether to  avert  anotner  world  catastrophe;  backward  peoples  are  given  a 
new  hope  for  their  future:  several  racial  entities  are  liberated  to  form  new 
States;  a  beginning  is  made  toward  removing  unjust  economic  restrictions, 
and  the  great  military  autocracies  of  Central  Europe  are  destroyed  as  the 
first  step  in  a  general  disarmament. 

The  treaty  is,  of  course,  not  all  that  we  had  hoped  for.  It  could  hardly  be 
expected  to  be.  Too  many  conflicting  interests  were  involved,  as  well  as 
too  many  legitimate  documents  which  would  tax  the  most  perfectly  balanced 
mind.  Nearly  every  one  will  find  in  it  weaknesses  both  of  omission  and 
commission,  provisions  inserted  which  might  better  have  been  left  out,  and 
provisions  left  out  which  might  better  have  been  inserted. 

Such  a  document  must,  however,  be  examined  both  against  the  back- 
ground of  its  creation  and  in  the  large  sweep  of  its  spirit.  From  that  point 
of  view  we  may  call  it  a  stepping-stone  from  the  old  international  methods 
to  the  new.  If  it  still  holds  some  of  the  distrusts  and  hatreds  of  the  war, 
which  Germany  has  full  well  earned  for  herself;  if  its  construction  has  been 
hindered  by  memories  of  secret  pacts  and  promises,  it  must  be  borne  in  mind 
that  it  carries  with  it  the  evident  purpose  to  throw  off  the  old  methods  of 
international  intrigue  and  plotting. 

But  the  present  treaties  are  but  the  starting  point  of  world  reconstruction. 
Now  that  the  general  principles  have  been  laid  down  it  remains  to  execute 
them;  and  by  that  I  mean,  not  so  much  retributive  action  against  nations 
which  have  recently  run  amuck  in  the  world  but  rather  the  cleansing  and 
healing  processes  that  shall  really  make  good  our  hopes  and  aspirations. 

Undoubtedly  there  is  a  great  danger  in  the  world  to-day.  Many  people 
have  thought  that  the  mere  signing  of  the  treaty  with  Germany  marks  the 
ending  of  the  world  peril.  Public  opinion  seems  to  have  breathed  a  sigh  of 
relief  and  lapsed  back  into  apathy.  Concentration  of  thought  on  world 
problems  is  weakening  now,  when  it  is  most  essential,  and  the  forces  of  dis- 
integration and  reaction  have  been  given  a  freedom  of  action  far  greater 
than  when  the  world  was  on  its  guard. 

The  situation  to-day  is  serious.  Western  civilization  is  still  dazed  by 
he  shock  of  four  and  a  half  years  of  destruction.     Industry  and  commercet 


are  not  yet  restored.  All  of  Europe  is  impoverished;  parts  of  it  are  starving, 
Its  whole  political  fibre  has  been  shot  through.  Russia  and  Hungary  are 
gripped  by  subversive  political  doctrines.  Austria-Hungary  and  Turkey 
as  empires  have  ceased  to  be.  Poland  and  Czecho-Slovakia  are  struggling 
to  their  feet  as  members  of  the  family  of  nations.  All  that  complicated 
machinery  of  society  which  took  decades  to  elaborate  and  a  world  war  to 
tear  down,  cannot  be  replaced  overnight  by  a  wholly  different  machinery. 

Many  problems  remain  unsettled.  Territorial  adjustments  to  secure  the 
rights  of  people  to  live  under  their  own  flag  as  far  as  possible  in  the  tangled 
skein  of  European  nationalities  may  be  effective.  Attainment  of  the  Polish 
frontiers  on  all  sides,  particularly  in  East  Prussia,  is  very  difficult.  The 
Teschen  coal  fields  are  still  a  source  of  contention  between  Poland  and 
Czecho-Slovakia.  Hungary  is  interrupting  the  trade  of  all  Central  Europe. 
The  Adriatic  problem  is  still  unsolved,  as  well  as  the  fate  of  those  large 
territories  formerly  under  the  Turk,  including  especially  Asia  Minor  and 
Armenia. 

World  statesmanship  will  be  sorely  tried  in  the  next  few  years.  Two 
things  are  essential:  First,  an  alert,  intelligent,  interested  public  opinion, 
and,  second,  co-operation  of  the  nations.  The  former  is  needed  both  as  a 
check  on  any  sinister  purposes  that  may  crop  up,  and  as  the  great  support 
for  common  action.  The  second  is  essential,  unless  the  nations  are  to 
return  to  a  selfish  particularism  which  can  only  breed  the  most  dangerous 
disputes. 

The  Peace  Conference  has  been  history's  greatest  instance  of  a  unified 
world  statesmanship  directing  the  moral  and  material  resources  of  the 
world's  family  of  nations.  To  allow  the  spirit  behind  it  to  disintegrate  at 
this  moment  of  emergency,  when  united  action  is  imperative,  would  be  fatal 
to  all  the  hopes  of  permanent  peace  with  which  we  entered  the  war. 

If  it  is-  true  that  one  nation  can  destroy  the  equilibrium  of  all,  it  is  all 
the  more  true  that  each  nation  is  bound  by  its  own  law  of  self-preservation 
to  co-operate  with  the  others  to  check  troubles  before  they  get  their  headway. 

So,  I  leave  for  home  to-night,  pleased,  but  not  over-complacent,  with 
the  outcome  of  the  past  six  months,  and  hopeful,  but  not  in  the  least  un- 
mindful, of  the  problems  of  the  next  few  years. 

At  a  dinner  given  at  Paris  on  July  8  by  the  Franco- 
American  Commission  for  the  Development  of  Political, 
Economic,  Literary  and  Artistic  Relations,  Secretary  Lan- 
sing appealed  to  all  nations  for  co-operation  in  meeting  the 
problems  of  "an  earth  wasted  and  impoverished  by  ruthless 
hordes."  Speaking  of  the  trials  of  France,  and  of  the 
message  concerning  them  that  he  would  take  to  America, 
Secretary  Lansing  said: 

There  will  be  but  one  answer.  It  will  be  the  outstretched  hands  of 
100,000,000,  eager  to  share  with  the  people  of  France  in  the  toil  of  the  new 
day,  eager  to  stand  again  by  their  side  as  they  stood  in  time  of  battle,  and 
with  united  voice  announce  the  new  struggle  and  the  new  victory  which 
has  been  achieved." 

Before  leaving  Paris  on  the  12th,  Secretary  Lansing  ad- 
dressed a  message  to  the  French  people  acknowledging  the 
courtesies  extended  to  him  during  his  sojourn,  and  expressing 
regret  that  he  was  obliged  to  leave  on  the  eve  of  the  fete  in 
honor  of  victory.  We  quote  his  message,  conveyed  through 
the  French  press,  as  follows: 

May  I,  through  the  French  press,  bid  an  affectionate  farewell  to  France 
and  the  French  people  and  express  my  deep  gratitude  for  all  the  courtesies 
they  have  shown  me  during  the  months  I  have  been  here.  I  return  home 
with  a  deep  sense  of  what  France  has  suffered  in  the  war,  but  with  a  still 
deeper  conviction  that  the  courage  which  brought  her  through  to  victory 
will  carry  her  over  the  trying  days  of  reconstruction. 

I  think  that  I  should  say  that  a  delay  in  the  sailing  of  my  steamship 
has  brought  my  departure  to  the  eve  of  that  day  so  historic  to  France  and 
which  now  is  doubly  consecrated  by  the  first  victory  parade  of  the  Allied 
and  Associated  Powers.  The  temptation  to  remain  is  great,  but  impera- 
tive necessity  prevents  my  doing  so.  The  demands  of  peace,  including  the 
ratification  of  the  treaty  and  the  Franco-American  agreement  and  the 
expansion  of  the  work  of  America's  Department  of  Foreign  Affairs  to  meet 
the  new  problems  Involved,  are  no  less  stern  than  those  of  war,  and  I  am 
sure  that  the  French  people,  to  whom  I  am  deeply  indebted,  will  appreciate 
better  than  many  others  the  call  of  duty. 

Secretary  Lansing's  departure  leaves  only  three  American 
delegates  at  the  Peace  Conference — Colonel  E.  M.  House, 
Henry  White  and  General  Tasker  H.  Bliss. 


FIELD    MARSHAL    HAIG    CONTENDS 
WON  WAR. 


BRITISH 


The  declaration  that  "it  was  the  British  Army  that  won 
this  war"  is  attributed  to  British  Field-Marshal  Sir  Douglas 
Haig  in  London  cablegrams  of  July  9  in  giving  brief  extracts 
from  a  speech  made  by  him  at  Newcastle  on  the  8th.  The 
New  York  "Evening  Sun"  of  July  9  reported  him  as  saying: 

We  talk  a  great  deal  about  our  allies.  It  was  necessary  and  right  that 
we  should  do  so  to  buck  them  up  all  we  could  while  the  fighting  was  going 
on,  but  don't  forget  it  was  the  British  Empire  that  won  this  war. 

I  don't  wish  to  particularize,  but  you  know  our  Russian  friends  let  us 
down  and  the  Italians  didn't  do  a  very  great  deal.  Then  our  French 
friends  made  the  best  of  it,  but  then  they  really  had  a  very  hard  job  at  the 
beginning.     For  the  last  two  years  England  bore  the  brunt  of  the  struggle. 

As  to  the  above,  Secretary  of  War  Baker,  according  to 

special  Washington  advices  to  the  New  York  "Times"  on 

July  9,  said: 

Sir  Douglas  Haig  was  talking  to  his  own  soldiers  and  to  his  own  people 
just  as  all  of  us  at  home  have  our  own  first  in  our  minds.  The  valor  and 
endurance  of  the  British  in  this  war  were  great  beyond  praise.  The  Ameri- 
can soldier  made  his  own  demonstration  of  his  worth  on  European  battle- 
fields, and  I  have  no  doubt  Sir  Douglas  Haig  and  all  other  observers  will 
bear  cheerful  testimony  to  his  greatness. 

Speaking  at  London  on  the  17th  inst.  Sir  Douglas  Haig 
in  explanation  of  his  remarks  of  the  9th  said: 

Nothing  could  be  further  from  my  thoughts  and  desires  than  to  attempt 
to  minimize  the  efforts  of  our  Allies.  I  have  so  often  expressed  admiration 
for  their  deeds  that  I  trust  I  can  sayia  word  or  two  in  praise  of  my  own  peo- 
ple without  giving  offense  to  others,  for  whose  many  successful  actions  in 
the  field  I  have  nothing  but  admiration. 

I  admit  that  I  am  very  jealous  of  the  reputation  of  our  own  armies. 
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BLOCKADE    OF    GERMANY    REMOVED,    FOLLOWING 
RATIFICATION  OF   TREATY  BY  GERMANY 

The  economic  blockade  of  Germany  by  the  Allied  and 
Associated  Governments  was  removed  on  July  12  in  accor- 
dance with  a  decision  reached  at  Paris  on  July  11  by  the 
Council  of  Five.  A  resolution  under  which  it  was  decided 
that  the  lifting  of  the  blockade  should  be  dependent  upon 
official  notification  of  the  ratification  of  the  Peace  Treaty 
by  the  German  Government  was  adopted  by  the  Supreme 
Council  of  the  Allied  and  Associated  Powers  on  June  26. 
The  State  Department  was  advised  of  this  in  a  dispatch 
from  Paris,  made  public  at  Washington  on  June  29  as  fol- 
lows: 

At  a  meeting  Thursday  June  26,  the  Council  of  the  principal  Allied  and 
Associated  Powers  adopted  the  following  resolutions  in  regard  to  the  rais- 
ing of  the  blockade  on  Germany: 

The  Superior  Blockade  Council  is  instructed  to  base  its  arrangements  for 
rescinding  restriction  upon  trade  with  Germany  on  the  assumption  that  the 
Allied  and  Associated  Powers  will  not  wait  to  raise  the  blockade  until  the 
completion  of  ratification,  as  provided  for  at  the  end  of  the  treaty  with 
Germany,  but  that  it  is  to  be  raised  immediately  upon  receipt  of  information 
that  the  Treaty  of  Peace  has  been  ratified  by  Germany. 

In  a  communication  reaching  Paris  July  2  the  Allies  were 
informed  of  the  expectation  of  the  Germans  to  ratify  the 
treaty  early  the  following  week,  and  on  July  10  official 
notification  of  its  ratification  by  the  German  National  As- 
sembly was  received  by  the  Peace  Conference  at  Versailles. 
On  the  12th  mst.  Premier  Clemenceau,  as  President  of  the 
Peace  Conference,  forwarded  a  note  to  Baron  Kurt  von 
Lersner,  head  of  the  German  peace  delegation,  officially 
notifying  the  Germans  that,  having  received  official  notifi- 
cation of  the  ratification  of  the  Peace  Treaty,  the  Allied 
and  Associated  Governments  had  given  orders  that  the 
blockade  of  Germany  should  be  raised  on  the  12th. 

The  decision  on  July  11  of  the  Council  of  Five  to  raise  the 
blockade  against  Germany  was  reached  after  the  receipt  of 
the  report  of  the  legal  experts  declaring  the  official  docu- 
ment notifying  the  Council  of  ratification  of  the  treaty  by 
Germany  to  be  in  due  form.  It  was  then  stated  that  so 
far  as  the  action  of  the  Council  concerns  France,  the  measure 
will  be  effective  only  after  publication  in  the  "Journal 
Official"  of  a  decree  annulling  the  preceding  decrees  regard- 
ing the  blockade.  Coincident  with  the  lifting  of  the  Allied 
blockade  the  Interallied  Rhineland  Commission  at  Coblenz 
on  July  12  issued  a  notice  to  civilians  in  the  area  occupied 
by  Allied  forces  that  trade  would  be  re-established  imme- 
diately between  that  district  and  the  interior  of  Germany 
under  certain  restrictions.  With  reference  to  the  action  of 
the  Inter-Allied  Commission  the  Associated  Press  in  its 
Coblenz  advices  July  12  said: 

Under  the  orders  of  the  Commission  the  importation  of  arms  into  the 
Rhineland  is  forbidden.  Shipments  of  coal  and  coke  would  continue  under 
present  regulations.  The  Commission  announced  that  it  would  prohibit, 
except  by  special  permit,  the  removal  of  20,000  tons  of  duyestuffs  and  chem- 
ical products  in  the  Rhineland.  These  goods  will  be  guarded  by  Allied 
soldiers. 

According  to  the  terms  of  the  Peace  Treaty  the  Allies  have  sixty  days 
after  three  of  the  principal  Allied  Powers  have  ratified  the  treaty  to  decide 
on  the  disposition  of  the  dyes.  The  conditions  provide  that  50%  of  the 
20,000  tons  may  be  purchased  by  the  Allies  if  they  desire  it.  Ninety  per 
cent  of  all  the  dyes  made  in  Germany  were  manufactured  on  the  left  bank 
of  the  Rhine  before  the  war. 

The  export  of  gold,  silver,  and  platinum  in  coin  or  bullion  and  of  foreign 
securities  also  is  forbidden.  As  the  Rhineland  is  held  in  trust  as  a  mort- 
gage for  the  payment  of  the  indemnity  by  Germany,  nothing  that  might 
reduce  the  value  of  the  mortgage  can  be  exported  unless  and  until  the  Allied 
Powers    decide    otherwise. 

The  Commission,  which  is  preparing  to  take  over  the  command  of  the 
occupied  areas  from  the  Allied  armies  as  soon  as  the  Peace  Treaty  is  ratified 
by  three  of  the  principal  Allied  Powers,  it  was  said  to-day,  determined  not 
to  deal  with  the  Government  at  Berlin,  but  with  the  existing  German  ad- 
ministrative organizations  on  the  left  bank  of  the  Rhine. 

Upon  announcement  of  the  lifting  of  the  German  blockade 
steps  were  immediately  taken  in  the  United  States,  Great 
Britain  and  France  to  expedite  resumption  of  commercial 
intercourse  between  those  countries  and  Germany.  The 
French  Government,  the  British  Board  of  Trade  and  the 
State  Department  at  Washington  which  has  latterly  taken 
over  the  activities  and  assumed  the  functions  of  the  War 
Trade  Board  announced  that  existing  restrictions  on  trade 
with  the  former  enemy  country  to  a  great  extent  would 
immediately  be  removed.  Acting  Secretary  of  State  Polk 
following  conference  with  President  Wilson  on  July  11  an- 
nounced that  blank  licenses  would  shortly  be  issued  in  this 
country  for  trade  with  Germany  in  consequence  of  ratifica- 
tion of  the  Peace  Treaty  by  the  German  Government, 
adding  at  the  same  time  that  a  formal  statement  with  regard 
to  resumption  of  trade  relations  between  the  two  countries 
would  be  made  in  48  hours.  Control  of  trade  in  dyes, 
chemicals  and  potash  he  said,  however,  would  be  exercised 
by  the  Reparation  Commission  under  the  Peace  Treaty 
terms. 


The  official  announcement  of  resumption  of  trade  rela- 
tions between  Germany  and  the  U.  S.  was  made  by  the 
State  Department  on  July  14  and  read  as  follows: 

It  is  announced  by  the  Acting  Secretary  of  State  that  the  restrictions 
against  trade  and  communication  with  Germany  under  the  provisions  of  the 
Trading  with  the  Enemy  Act  have  been  removed  by  a  general  emergency 
license  issued  by  the  War  Trade  Board  section  of  the  Department  of  State 
effective   July    14    1919. 

Announcements  and  rulings  of  the  War  Trade  Board 
section  of  the  State  Department  will  be  found  elsewhere  in 
these    columns    to-day. 

The  U.  S.  Shipping  Board  was  prepared,  on  the  an- 
nouncement of  removal  of  trade  restrictions,  to  begin  ship 
allocations  to  Germany  when  cargoes  were  available  at 
American  ports.  Press  reports  from  Washington  under 
date  of  July  11  with  regard  to  the  plans  of  the  Shipping 
Board  said: 

Steamship  lines  to  Hamburg  and  Bremen,  Germany,  will  be  established 
as  soon  as  cargoes  are  available  at  American  ports,  the  Shipping  Board  an- 
nounced   to-day. 

The  lines  will  operate  from  Boston,  New  York,  Baltimore  and  Phila- 
delphia, one  vessel  to  be  allocated  to  the  line  between  Philadelphia  and 
Hamburg   at   once. 

For  the  shipment  of  cotton,  lines  also  will  be  started  from  Southern 
ports  to   Hamburg   and   Bremen. 

Three  ships  for  Germany  already  have  been  loaded  in  American  ports, 
one  with  cotton  and  two  with  general  merchandise,  it  was  said  to-day 
at  the  Shipping  Board,  and  they  will  start  overseas  as  soon  as  licenses  for 
their  cargoes  have  been  issued. 

An  official  note  authorizing  immediate  resumption  of 
trade  relations  between  France  and  Germany  was  issued  by 
the  French  Government  at  Paris  on  July  12.  Concerning 
the  French  note  Paris  dispatches  of  the  Associated  Press 
of  the  12th  inst.  said: 

The  note  prescribes  regulations  and  provides  for  the  issuance  of  permits 
on   certain   classes   of  merchandise. 

The  regulations  require  that  permits  be  obtained  for  the  exportation  to 
Germany  of  any  merchandise  on  the  prohibited  list.  No  merchandise 
originating  in  or  coming  from  Germany  may  be  imported  into  France  with- 
out a  special  permit  from  the  Minister  of  Finance  and  the  Minister  of  that 
department  of  the  Government  particularly  interested  in  the  product. 

With  regard  to  the  action  of  the  British  Board  of  Trade, 
London  cablegrams  of  the  Associated  Press  had  the  follow- 
ing to  say  on  July  12: 

With  a  view  to  raising  the  blockade,  the  Board  of  Trade  has  issued  gen- 
eral licenses  under  Trading  with  the  Enemy  legislation,  authorizing  .with 
certain  reservations,  the  resumption  of  trade  with  Germany  and  German 
Austria. 

The  licenses  do  not  remove  the  existing  restrictions  upon  the  payment  of 
debts  and  the  return  of  property  due  to  or  deliverable  to  persons  in  Germany 
and  German  Austria  with  respect  to  pre-war  transactions. 

Great  Britain  is  preparing  to  resume  her  Consular  service  in  Germany 
soon  and  to  give  every  facility  for  British  firms  to  distribute  goods  there, 
says  the  "Daily  Mail."  A  special  committee  of  the  Foreign  Office  is  se- 
lecting men  for  Consular  work,  and  it  is  expected  that  an  Ambassador  to 
Germany  will  be  appointed  in  the  near  future. 

It  is  expected  that  Germany  will  send  a  Charge  d'Affaires  here,  and  that 
no  German  Ambassador  will  be  named  for  some  time.  Travel  to  Germany 
will  be  restricted,  the  newspaper  says,  but  bona  fide  commercial  travellers 
will  receive  facilities  to  go  anywhere  they  desire. 

In  Washington  advices  under  date  of  the  11th  inst.  the 
New  York  "Evening  Post"  said  in  part: 

Secretary  Polk  made  It  clear  that  resumption  of  trade  relations  with 
Germany  did  not  abrogate  the  Trading  with  the  Enemy  Act,  nor  was  it 
to  be  taken  as  meaning  that  the  state  of  war  was  at  an  end. 

Vance  McCormick,  Chairman  of  the  War  Trade  Board,  who  returned 
from  Paris  with  President  Wilson,  6aid  there  would  be  virtually  complete 
freedom  of  trade,  subject  to  the  limit  of  credits  which  Germany  might  be 
able  to  establish.  Dyes  and  certain  other  commodities  will  be  excepted, 
however,  as  under  the  terms  of  the  Peace  Treaty  trade  in  these  is  to  be 
controlled  by  the  Reparation  Commission. 

Germany  will  need  immediately  from  the  United  States,  according  to 
Department  of  Commerce  officials,  large  quantities  of  cotton,  copper, 
kerosene  oil  and  increased  amounts  of  foodstuffs  and  wearing  apparel. 
Trade  with  Germany  has  been  at  a  standstill  virtually  since  August  1914. 
Germany's  total  imports  from  the  United  States  in  1913  amounted  to 
$407,246,000.  Cotton,  copper,  raw  fur  skins  and  kerosene  oil  were  the 
principal  commodities  together  with  foodstuffs,  wheat  being  the  largest  of 
the  latter.  In  that  year  Germany  Imported  $109,896,000  worth  of  cotton, 
$69,981,000  of  copper,  $15,827,000  of  skins.  $12,612,000  of  kerosene  oil 
and  $39,243,000  of  wheat. 

American  imports  from  Germany  consisted  principally  of  toys,  potash, 
dyestuffs,  chemicals  and  drugs  and  delicate  precision  instruments,  also 
pottery  and  porcelains  and  granite  ware. 

Cut  off  from  Germany  supplies.  American  firms  began  to  manufacture  of 
many  commodities  previously  obtained  from  Germany,  and  legislation  to 
protect  these  industries  from  "dumping"  by  German  firms  is  now  pending  in 
Congress.  


RATIFICATION  BY  GERMANY  OF  PEACE  TREATY. 
President  Ebert  of  Germany  signed  on  July  9  the  bill 
adopted  by  the  German  National  Assembly  earlier  in  the 
day  ratifying  the  Treaty  of  Peace  between  Germany  and  the 
Allied  and  Associated  Powers  signed  at  Versailles  on  June  28. 
The  adoption  of  the  bill  by  the  German  National  Assembly 
on  the  9th  was  effected  by  a  vote  of  208  to  115.  Ninety- 
nine  Deputies  refrained  from  voting.  The  text  of  the  bill 
follows: 

The  Peace  Treaty  between  Germany  and  the  Allied  and  Associated  Powers 
signed  on  June  28  1919.  and  the  protocol  belonging  thereto,  as  wel]  as  the 
agreement  relative  to  the  occupation  of  the  Rhineland,  signed  the  same  day. 
arc  agreed  to. 

This  law  comes  into  force  on  the  day  of  its  promulgation. 
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With  the  introduction  of  the  bill  it  was  explained  by  Dr. 
Herman  Muller,  the  Foreign  Minister,  that  the  hastening  of 
the  ratification  order  would  serve  to  bring  about  the  lifting 
of  the  blockade.  He  spoke,  it  is  said,  of  German  signature 
as  "being  torn  from  us,"  and  was  quoted  as  adding: 

We  have  accelerated  ratification  of  the  treaty  in  compliance  with  Premier 
Clemenceau's  last  note,  because  the  raising  of  the  blockade  is  promised  and 
we  hope  to  see  the  prisoners  returned. 

Regarding  the  treaty  he  is  reported  as  saying: 

We  are  about  to  enter  upon  a  forty  years'  march  through  a  desert.  I 
can  find  no  other  term  for  the  path  of  suffering  fulfilment  of  the  treaty 
prescribes  for  us. 

According  to  the  Associated  Press,  President  Fehrenbach 
in  the  course  of  the  debate  protested  against  Alsace-Lorraine 
being  torn  from  Germany.  He  said  that  the  Treaty  of  1871 
simply  made  good  what  had  been  taken  from  Germany  150 
years  before.  He  hoped  that  the  people  of  Alsace-Lorraine 
would  preserve  their  German  character,  customs  and  civi- 
lization . 

The  National  Party,  it  is  announced,  introduced  an  amend- 
ment in  favor  of  ratifying,  with  the  express  reservation  that 
the  sanction  of  international  law  experts  of  repute  should 
first  be  obtained  concerning  articles  227  to  230,  and  that  a 
neutral  court  should  be  created  to  investigate  the  responsi- 
bility for  the  war.  Articles  227  to  230  provide  for  the  trial 
of  the  former  Emperor  and  of  other  Germans  accused  of 
causing  the  war  or  of  violations  of  the  rules  of  war. 

The  Associated  Press  in  Versailles  advices  July  10  had  the 
following  to  say  with  regard  to  the  adoption  of  the  ratifi- 
cation bill: 

The  bill  ratifying  the  Treaty  passed  the  first  reading  and  then  a  recess  was 
taken  to  give  the  parties  an  opportunity  to  discuss  the  resolution  [presum- 
ably the  amendment  offered  by  the  National  Party].  After  fifteen  minutes 
the  Assembly  reconvened,  and  Dr.  Schiffer,  National  Liberal  leader  and 
former  Minister  of  Finance,  stated  that  he  regretted  the  introduction  of  the 
resolution,  as  it  would  only  serve  to  confuse  the  situation.  A  Clerical 
speaker  said  that  the  time  for  reservations  had  passed.  The  Conservatives 
defended  the  resolution,  but  it  was  decisively  beaten. 

The  Treaty  bill  was  then  taken  up  and  quickly  passed  second  and  third 
readings,  with  the  opposition  coming  from  Democrats,  National  Liberals, 
and  Conservatives.  Dr.  Bernhard  Dernberg,  former  Minister  of  Finance; 
Friedrich  von  Payer,  former  Imperial  Vice-Chancel  lor,  and  a  few  other 
other  Democrats  voted  for  ratification. 

The  Peace  Conference  was  officially  advised  on  July  10 
of  the  ratification  of  the  Treaty  by  the  German  National 
Assembly,  the  notification  having  been  presented  to  Col. 
Henry,  the  French  Mason  officer  at  Versailles,  by  Baron 
Kurt  von  Lersner,  head  of  the  German  Peace  Delegation  at 
Versailles.  Baron  Lersner  announced  that  the  official  text 
of  the  German  Assembly's  ratification  would  arrive  by  special 
courier  from  Weimar,  and  he,  therefore,  asked  in  a  note  to 
M.  Clemenceau  that  the  blockade  against  Germany  be 
raised  and  that  prisoners  of  war  be  liberated  as  soon  as 
possible.  A  resolution  making  known  that  the  lifting  of  the 
blockade  against  Germany  depended  upon  ratification  of  the 
Treaty  was  adopted  by  the  Council  of  Five  on  June  26  and 
was  handed  to  the  German  Peace  Delegation  on  June  28. 
The  resolution  adopted  by  the  Allied  Council  was  as  follows: 

The  Superior  Blockade  Council  is  instructed  to  base  its  arrangements 
for  rescinding  restriction  upon  trade  with  Germany  upon  the  assumption 
that  the  Allied  and  Associated  Powers  will  not  wait  to  raise  the  blockade 
until  the  completion  of  ratification,  as  provided  for  at  the  end  of  the  Treaty 
with  Germany,  but  that  it  is  to  be  raised  immediately  upon  receipt  of  in- 
formation that  the  Treaty  of  Peace  has  been  ratified  by  Germany. 

Promulgation  of  the  resolution  ratifying  the  Treaty  is  dependent  upon 
the  signing  of  the  resolution  by  President  Ebert. 

A  communication  from  the  German  Government  an- 
nouncing that  the  Treaty  would  be  ratified  early  the  follow- 
ing week  was  received  by  the  Council  July  2.  The  lifting 
of  the  blockade  is  referred  to  in  another  item  in  to-day's 
issue  of  our  paper.  Ratification  of  the  Treaty  by  the  Ger- 
man National  Assembly  makes  the  latter  the  first  elected 
body  to  take  such  action  among  the  nations  which  are  parties 
to  the  Treaty. 


U.  S.  REGULATIONS  FOR  RESUMPTION  OF  TRADE 
RELATIONS  WITH  GERMANY. 
Following  the  lifting  of  the  economic  blockade  against 
Germany  by  the  Council  of  Five  at  Paris  on  July  12,  formal 
announcement  was  made  by  the  State  Department  at  Wash- 
ington on  July  14  of  the  removal  by  the  United  States  of 
the  restrictions  against  trade  and  communication  with 
Germany,  the  War  Trade  Board  section  of  the  State  De- 
partment at  the  same  time  issuing  rulings  governing  the 
renewal  of  trading.  The  State  Department  in  its  announce- 
ment   said: 

It  is  announced  by  the  Acting  Secretary  of  State  that  the  restrictions 
against  trade  and  communication  with  Germany  under  the  provisions  of  the 
Trading  with  the  Enemy  Act  have  been  removed  by  a  general  emergency  li- 
cense issued  by  the  War  Trade  Board  Section  of  the  Department  of  State 
effective   July    14    1919. 


The  restrictions  which  remain  in  force  prohibit  imports 
from  Germany  of  dyes,  dyestuffs,  potash,  drugs,  chemicals, 
sugar,  wheat,  wheat  flour,  pig  tin  and  metal  alloys  con- 
taining tin.  It  is  made  plain  that  the  resumption  of  trade 
relations  with  Germany  does  not  affect  existing  restrictions 
on  trading  between  the  United  States  and  Hungary  and 
those  parts  of  Russia  under  control  of  Bolshevist  authori- 
ties. The  announcement  of  the  War  Trade  Board  Section 
of  the  State  Department  of  July  14  reads  as  follows: 

The  War  Trade  Board  Section  of  the  Department  of  State  announces  that 
a  general  enemy  trade  license  has  been  issued  authorizing  all  persons  in  the 
United  States,  on  and  after  July  16  1919,  to  trade  and  communicate  with 
persons  residing  in  Germany  and  to  trade  and  communicate  with  all  per- 
sons with  whom  trade  and  communication  is  prohibited  by  the  Trading  with 
the  Enemy  Act;  subject,  however,  to  the  following  specific  limitations  and 
exceptions,    to    wit: 

1 .  The  above  mentioned  general  license  does  not  authorize  the  importa- 
tion into  the  United  States  from  Germany  or  elsewhere  of  dyes,  dyestuffs, 
potash,  drugs,  or  chemicals  which  have  been  produced  or  manufactured  in 
Germany. 

2.  The  above  mentioned  general  license  does  not  modify  or  affect  in  any 
respect  present  restrictions  against  trade  and  communication  between  the 
United  States  and  Hungary  or  that  portion  of  Russia  under  the  control  of 
the   Bolshevist   authorities. 

3.  The  above  mentioned  general  license  does  not  authorize  trade  with  re- 
spect to  any  property  which  heretofore,  pursuant  to  the  provisions  of  the 
Trading  with  the  Enemy  Act,  as  amended,  has  been  reported  to  the  Alien 
Property  Custodian  or  should  have  been  so  reported  to  him,  or  any  prop- 
erty which  heretofore;  pursuant  to  the  provisions  of  said  Act,  the  Alien 
Property  Custodian  has  seized  or  has  required  to  be  conveyed,  transferred, 
assigned,  delivered,  or  paid  over  to  him. 

Exports  to  and  imports  from  Germany  may  take  place  under  special  ex- 
port license  R.  A.  C.  No.  77  and  general  import  license  P.  R.  F.  No.  57,  as 
announced  in  W.  T.  B.  R.  803  and  W.T.  B.  R.  804,  respectively. 

The  following  official  rulings  regarding  the  revision  and 
reissuance  of  special  export  licenses  to  include  Germany 
and  the  removal  of  all  commodities  from  the  export  conser- 
vation list  (this  it  is  noticed  prohibiting  exports  of  wheat 
and  wheat  flour)  were  also  announced  by  the  War  Trade 
Board  Section  of  the  State  Department  on  July  14: 

Special  Export  License  No.  RAC-77  amended  to  cover  shipments  to  Ger- 
many and  to  merge  certain  special  export  licenses  already  issued. 

The  War  Trade  Board  Section  of  the  Department  of  State  announces  that 
Special  Export  License  RAC-77  granted  through  the  Customs  Service,  ef- 
fective May  15  1919,  W.  T.  B.  R.  738,  has  been  extended  and  reissued, 
effective  July  14  1919.  Special  Export  License  RAC-77  as  now  amended, 
authorizes  the  exportation  by  freight  or  express,  without  individual  li- 
censes, to  the  countries  hereinbelow  mentioned,  of  all  commodities  what- 
soever, except  (1)  arms,  ammunition,  and  explosives  consigned  to  Mexico 
or  China;  (2)  machinery  or  materials  intended  for  the  manufacture  of 
munitions,  and  radio  or  wireless  apparatus  consigned  to  Mexico,  and  (3) 
wheat  and  wheat  flour,  the  control  over  the  exportation  of  which  has  been 
vested  in  the  Wheat  Director.     (See  W.  T.  B.  R.  797,  issued  June  30  1919.) 

a.  Any  country  in  the  Western  Hemisphere. 

6.  Any  country  in  Africa. 

c.  Any  country  in  Asia  or  Oceania,  except  Turkey  in  Asia. 

d.  The  following  countries  in  Europe:  United  Kingdom,  France,  Italy, 
and  that  territory  included  in  the  line  set  out  in  Article  3  of  the  military 
clause  of  the  armistice  protocol  of  Nov.  3  1918,  Belgium,  Greece,  Spain, 
Portugal,  or  their  possessions  in  Europe,  Iceland,  Faroe  Islands,  Serbia, 
Rumania,  Norway,  Sweden,  Denmark,  Holland,  Switzerland,  and  Ger- 
many (including  that  territory  on  the  left  bank  of  the  Rhine  occupied  by 
the  forces  of  the  Associated   Governments.) 

The  attention  of  exporters  is  called  to  the  fact  that,  by  virtue  of  the 
above-mentioned  extension  of  Special  Export  License  RAC-77,  the  follow- 
ing special  export  licenses  have  been  merged  with  Special  Export  License 
RAC-77: 

RAC-63,  (W.  T.  B.  R.  777,  issued  June  12  1919.) 

RAC-78,  (W.  T.  B.  R.  731,  issued  May  8  1919.) 

RAC-79,  (W.  T.  B.  R.  730,  issued  May  8  1919.) 

RAC-80,  (W.  T.  B.  R.  759,  issued  May  28  1919.) 

RAC-81,  (W.  T.  B.  R.  784,  issued  June  18  1919.) 

RAC-82,  (W.  T.  B.  R.791,  issued  June  24  1919.) 

The  attention  of  shippers  is  called  to  the  fact  that,  effective  July  14  1919, 
the  special  regulations  governing  shipments  in  transit  through  Holland,  set 
forth  in  W.  T.  B.  R.  771,  issued  June  5  1919,  are  rescinded. 

Shipping  arrangements  made  prior  to  July  14  1919,  under  any  of  the 
above-mentioned  special  export  licenses  will  continue  in  full  force  and  ef- 
fect, but  thereafter  shipments  coming  within  the  provisions  of  RAC-77  may 
be  made  only  under  that  license. 

Exporters  who  desire  to  make  shipments  under  Special  Export  License 
RAC-77  need  only  present  their  Shipper's  Export  Declarations  (Customs 
Cat.  7525)  in  triplicate  to  the  Collectors  of  Customs  at  the  ports  of  exit  for 
endorsement  to  permit  the  shipments  to  proceed. 

The  import  regulations  issued  at  the  same  time  are  as 
follows: 

PBF.  No.  37  amended  to  cover  Germany: 

The  War  Trade  Board  Section  of  the  Department  of  State  announces 
that  General  Import  License  PBF.  No.  37,  (W.  T.  B.  R.  726,  issued  May  8, 
1919,  amended  by  W.  T.  B.  R.  730,  issued  May  16  1919)  has  been  revised 
and  extended,  effective  July  14  1919,  so  as  to  permit  the  free  importation 
from  Germany  of  all  commodities  except  those  hereinafter  specifically  men- 
tioned. 

As  now  amended.  General  Import  License  PBF.  No.  37  authorizes  the 
importation  into  the  United  States  from  all  countries  of  the  world,  except 
Hungary  and  those  parts  of  Russia  under  the  control  of  the  Bolshevist 
authorities,  of  all  commodities  except  those  hereinafter  enumerated,  to  wit: 

1.  The    following    foodstuffs: 
(a)  Sugar. 

(6)  Wheat  and  wheat  flour  the  control  over  whose  importation  is  now 
vested  in  the  Wheat  Director.     (See  W.  T.  B.  R.  797,  issued  June  30  1919.) 

2.  The  following  commodities,  the  importation  of  which  continues  to  be 
controlled  by  reason  of  existing  agreements:  Pig  tin  and  all  metal  aUoys 
containing  tin,  including  tin  drosses,  tin  oxides,  solder  drosses,  type  metals, 
and  other  metals  containing  tin,  except  tin  plate  and  tin  plate  scrap. 

3.  Salvarsan,  neosalvarsan,  arshenamine,  and  all  substitutes  therefor 
and  equivalents  thereof. 
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4.  AJ1  commodities  whatsoever  which  have  been  produced  or  manu- 
factured   in    Hungary. 

5.  The  following  commodities,  the  control  of  whose  importation  by  indi- 
vidual  import  licenses  is  desirable: 

(a)  Dyes  and  dyestuffs,  including  dye  bases,  crudes,  and  intermediates. 

(b)  Potash. 

(c)  All  drugs  and  chemicals. 

It  should  be  noted  that  the  foregoing  Paragraph  5,  as  now  amended, 
provides  that  hereafter  individual  import  licenses  will  be  required  for  all  m> 
portations  of  drugs  and  chemicals  from  every  source  whatsoever. 

All  applications  for  licenses  to  import  dyes  or  dyestuffs,  including  dye 
bases,  crudes  and  intermediates,  must  be  accompanied  by  supplemental  in- 
formation sheets  as  set  forth  in  W.  T.  B.  R.  670,  issued  March  27  1919. 
Bufeau  of  Imports  Ruling  489.) 

American  Consuls  abroad  have  been  instructed  to  issue  certificates  of  non- 
enemy  origin  before  certifying  invoices  covering  shipments  of  potash,  dyes 
or  dyestuffs,  or  drugs  or  chemicals  intended  for  importation  into  the  United 
States. 

The  prior  rulings  of  the  War  Trade  Board  which  required  the  purchase 
price  of  certain  commodities  permitted  to  be  imported  from  Germany  to  be 
deposited  with  the  American  Relief  Administration  (W.  T.  B.  R.'s  764, 
772  and  779)  have  been  rescinded,  and  such  purchase  price  may  now  be 
remitted  in  any  manner  desired  by  the  importer  under  the  terms  of  the 
General  Enemy  Trade  License  issued  simultaneously  with  this  ruling, 
W.   T.   B.    R.    802. 

The  announcement  of  the  cancellation  of  the  export  con- 
servation  list   reads   as   follows: 

The  War  Trade  Board  Section  of  the  Department  of  State  announces  that 
all  commodities  have  been  removed  from  the  Export  Conservation  List, 
effective  July   14    1919. 

Particular  attention  is  called  to  the  fact  that  the  regulations  heretofore  in 
force  governing  shipments  of  coal  and  coke  to  Scandinavia  and  Holland  have 
been  rescinded  and  W.  T.  B.  R.  775,  issued  May  14  1919,  has  been  re- 
voked; and  accordingly  coal  and  coke  may  now  be  exported  freely  without 
individual  license  under  the  terms  of  Special  Export  License  RAC-77,  as 
amended,  effective  July  14  1919,  to  all  the  countries  therein  mentioned. 

The  cancellation  of  bunker  rules  and  regulations  is  made 
known  in  the  following: 

The  War  Trade  Board  Section  of  the  Department  of  State  announces  that 
effective  July  16  1919,  all  existing  bunker  rules  and  regulations  are  can- 
celed. The  issuance  of  trip  and  time  bunker  licenses  has  been  discon- 
tinued, and  all  outstanding  trip  and  time  bunker  licenses  will  be  void  on 
and  after  July  14  1919. 

General  bunker  license  No.  3  has  been  issued  through  the  Division  of 
Customs  of  the  Treasury  Department,  effective  July  14  1919,  authorizing 
vessels  of  all  flags  to  secure  in  the  United  States  or  its  possessions  bunker 
fuel,  port,  sea  and  ship's  stores,  and  supplies  in  any  quantities  desired, 
whenever  said  vessels  are  engaged  or  about  to  engage  in  trade  to  any  part 
of  the  world.  No  formalities  whatsoever  will  be  required  under  the  terms 
of  this  general  bunker  license. 

Regarding  the  action  of  the  State  Department  in  an- 
nouncing renewal  of  trade  relations  with  Germany  and  the 
scope  of  the  general  enemy  trade  license  issued  by  the  War 
Trade  Board  Section  a  special  Washington  dispatch  of  the 
14th  inst.  to  the  New  York  "Sun"  in  part  said: 

This  general  license  is  a  "blanket  license,"  and  in  effect  simply  removes 
trade  with  Germany  from  the  terms  of  the  Trading  with  the  Enemy  Act. 
Individual  licenses  or  licenses  covering  any  shipment  are  not  necessary. 

Trade  with  Germany  may  be  pursued  on  the  old  time  peace  basis  for  the 
first  time  since  August  1914,  when  Germany  went  to  war.  There  is  no 
blockade  of  trade  in  either  direction  and  no  restrictions  except  the  ones  im- 
posed by  the  Peace  Treaty. 

The  issuance  of  such  a  license  was  deemed  more  expedient  than  action  by 
the  President  ending  the  operation  of  the  Enemy  Tracing  Act.  If  the  Act 
were  set  aside  by  proclamation,  as  is  possible,  under  its  provisions,  the  bars 
to  Austria-Hungary  would  be  thrown  down,  as  well  as  those  to  Germany. 
Austrian  trade  cannot  be  resumed  until  the  Peace  Treaty  with  Austria  is 
consummated  and  ratified  by  that  Power. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  this 
week  at  the  Stock  Exchange  or  at  auction. 


The  Board  of  Governors  of  the  New  York  Stock  Exchange 
decided  on  the  16th  inst.  to  grant  a  holiday  to  members 
to-day  (July  19)  by  suspending  operations  for  the  day. 
This  action  was  taken  in  order  to  give  relief  to  those  who  have 
been  under  extraordinary  pressure  as  a  result  of  the  unusually 
heavy  trading  which  has  marked  the  course  of  dealings  re- 
cently, and  to  permit  the  clerical  staffs  of  the  brokerage 
houses  to  catch  up  with  accumulated  work.  The  desira- 
bility of  closing  the  Exchange  on  succeeding  Saturdays  dur- 
ing the  summer  will  be  dealt  with,  it  is  understood,  from 
week  to  week.  Following  the  action  of  the  New  York  Stock 
Exchange,  the  Stock  Exchanges  in  Boston,  Philadelphia, 
Pittsburgh  and   Chicago  have  likewise   declared   to-day   a 

holiday. 

♦ — ■ — 

AJNew  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  given 
as  $90,000.     The  last  perceding  transaction  as  $90,000. 


Nelson  Dean  Jay,  who  since  November  1916  has  been  a 
Vice-President  of  the  Guaranty  Trust  Co.,  will  shortly 
retire  from  that  post  in  order  to  enter  the  Paris  firm  of  Mor- 
gan, Harjes  &  Co.  Mr.  Jay,  who  is  thirty-six  years  old, 
came  to  New  York  in  July  1915  from  Milwaukee,  where  he 
had  been  Vice-President  of  the  First  National  Bank  and  in 


charge  of  the  bond  business  of  that  institution,  and  before 
that  of  the  Milwaukee  Trust  Co.  He  first  came  to  New 
York  as  Manager  of  the  bond  department  of  the  Guaranty 
Trust  Co.,  later  ebcoming  Vice-President.  Frorft  October 
1917  to  December  1918  he  was  in  France  as  Assistant  Pur- 
chasing Agent  for  the  American  Expeditionary  Forces,  re- 
ceiving promotion  from  Captain's  rank  to  that  of  Lieuten- 
ant-Colonel, and  being  decorated  by  the  French  Government 
with  the  Legion  of  Honor. 

Th?  first  issue  of  a  series  of  trade  surveys  called  the  "Mid- 
Month  Review  of  Business,"  to  be  published  by  the  Irving 
National  Bank  of  this  city,  is  off  the  press  and  ready  for 
distribution.  The  object  of  this  little  mid-month  review 
will  be  to  present  a  survey  and  analysis  of  conditions  in 
American  trade  and  industry. 


Following  reports  last  week  to  the  effect  that  the  Irving 
Trust  Company  of  New  York  was  arranging  to  purchase 
the  National  City  Bank  of  Brooklyn  the  completion  of  the 
purchase  of  the  bank  by  the  Trust  Company  was  announced 
on  July  14.  As  a  result  the  business  of  the  seventy-year- 
old  Brooklyn  institution  has  been  consolidated  with  that  of 
the  latter.  The  management  of  the  Irving's  new  Brooklyn 
office  will  remain  in  the  hands  of  its  former  officers,  Henry 
M.  Wells  becoming  a  Vice-President  and  Director  of  the 
Irving  Trust,  D.  Irving  Mead  a  Vice-President  and  Ralph 
R.  Wardell  an  Assistant  Secretary  of  the  Trust  Company. 
The  board  of  directors  of  the  National  City  will  also  continue 
to  serve  as  an  advisory  board  in  charge  of  the  business  of  the 
Irving's  Brooklyn  office.  The  acquisition  of  the  National 
City  Bank  gives  the  Irving  Trust  a  third  Brooklyn  branch, 
the  Flatbush  office  at  Flatbush  and  Linden  avenues  pro- 
viding for  that  district  the  service  the  new  Brooklyn  office 
will  supply  to  the  downtown  business  section.  There  is  an 
Irving  office  at  New  Utrecht  and  one  at  Long  Island  City. 
The  National  City  Bank  of  Brooklyn  was  originally  or- 
ganized in  1850;  its  charter  was  one  of  the  first  issued  under 
the  national  banking  act.  Its  capital  stock  has  been  $300,- 
000  (in  $50  shares)  and  its  surplus  and  undivided  profits 
$598,079;  its  total  resources  on  May  12  were  $10,251,203. 
In  referring  to  the  negotiations  then  under  way  the  Brook- 
lyn "Eagle"  on  the  10th  inst.  stated  that  it  was  reported  that 
the  Irving  Trust  Company  had  agreed  to  pay  $300  a  share 
for  the  $300,000  of  capital  stock  of  the  Brooklyn  bank, 
making  the  purchase  price  $900,000.  This,  it  is  stated, 
was  to  be  paid  partly  in  cash  and  partly  in  stock  of  the 
Irving    Trust    Company. 

The  directors  of  Lloyds  Bank,  Ltd.,  announce  that  the 
Rt.  Hon.  the  Earl  of  Selberne,  K.G.,  G.C.M.G.,  &c,  has 
been  elected  to  a  seat  on  the  board. 


F.  A.  Klingsmith  has  been  elected  Assistant  Treasurer 
of  the  Bankers'  Trust  Company  of  this  city.  Mr.  Kling- 
smith had  previously  been  Assistant  Cashier  of  the  Bank 
of  New  York. 


The  first  trust  company  in  this  city,  we  believe,  to  elect 
a  woman  to  an  official  position  is  the  Columbia  Trust  Co. 
On  Thursday  the  institution  announced  the  election  of  Miss 
Virginia  Furman  as  Assistant  Secretary.  Miss  Furman  is 
the  manager  of  the  Woman's  Department  at  the  company's 
Fifth  avenue  office,  corner  34th  street,  in  which  capacity 
she  built  up  the  womens'  business  to  large  proportions,  so 
that  this  recognition  comes  as  the  result  of  the  value  and 
volume  of  the  deposits  of  womenkind  in  that  institution. 
We  are  informed  that  most  of  the  prominent  womens' 
organizations  have  deposits  at  the  Fifth  avenue  office  of  the 
Columbia  Trust  Co.  All  the  departments  of  that  office 
are  under  the  personal  administration  of  Harris  A.  Dunn, 
Vice-President   in  charge. 


The  American  Exchange  National  Hank  of  this  city  an- 
nounces the  opening  of  a  trust  department  under  the  pro- 
visions of  tin  Federal  Reserve  Act.  The  bank  has  trans- 
ferred $1,000,000  from  the  undivided  profits  account  to  the 
surplus,  raising  the  latter  to  $5,000,000.  The  institution 
has  a  capital  of  $5,000,000. 


Lyman  N.  Hine  has  been  elected  a  director  of  the  Liberty 
Securities  Corporation  of  this  citjr.  Mr.  Hine  is  Vice- 
President  of  the  American  Cotton  Oil  Company. 
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The  American  Foreign  Banking  Corporation  of  this  city 
has  been  authorized  by  the  New  York  State  Banking  De- 
partment to  open  a  branch  in  San  Pedro  Sula,  Honduras. 

■ — — • 

At  a  recent  meeting  of  the  board  of  directors  of  the  Citi- 
zens National  Bank  of  this  city,  Samuel  Shaw,  Jr.,  and 
Robert  E.  Scott  were  appointed  Assistant  Cashiers.  Both 
Mr.  Scott  and  Mr.  Shaw  have  been  with  the  bank  for  many 
years,  the  latter  beginning  twenty-seven  years  ago  as  a 
messenger  for  the  old  Ninth  National  before  its  consolida- 
tion with  the  Citizens.  Mr.  Scott  began  his  business  career 
with  the  Citizens  fourteen  years  ago,  during  ten  of  which 
he  has  specialized  in  credit  work,  latterly  being  manager  of 
that  department.  In  his  new  position  Mr.  Scott  will  con- 
tinue to  specialize  in  credit  work  and  will  look  after  much 
of  the  credit  business  passing  through  the  Citizens  National 
Bank. 


Cassatt  &  Company  of  Philadelphia,  one  of  the  best 
known  investment  banking  houses  of  the  country  opened 
an  office  in  New  York  iast  Tuesday,  July  15,  at  56  Wall 
Street.  Cassatt  &  Company  was  founded  by  Robert  S. 
Cassatt,  one  of  the  first  mayors  of  Allegheny,  Pa.,  who  re- 
moved to  Philadelphia  before  the  close  of  the  Civil  War 
and  in  1872  established  the  banking  house,  having  as  part- 
ners his  son,  J.  G.  Gardner  Cassatt  and  John  Lloyd  of 
Altoona,  who  was  at  the  same  time  and  for  many  years 
President  of  the  First  National  Bank  of  Altoona,  Pa.  Alex- 
ander J.  Cassatt,  who  was  President  of  the  Pennsylvania 
Railroad  from  1899  to  1906  and  under  whose  administra- 
tion the  Pennsylvania  Railroad  made  such  great  expansion, 
was  a  son  of  Robert  S.  Cassatt  and  through  him  this  house 
has  always  been  closely  identified  and  associated  with  the 
Pennsylvania  Railroad.  On  May  1  1906  Robert  K.  Cas- 
satt, son  of  the  late  A.  J.  Cassatt,  and  W.  Plunket  Stewart 
son-in-law  of  the  late  A.  J.  Cassatt, were  admitted  as  part- 
ners. On  May  1  1907  J.  Gardner  Cassatt  and  John  Lloyd 
retired.  Other  facts  concerning  the  history  of  the  firm  were 
given  in  our  issue  of  May  31.  The  present  members  of  the 
firm  are  Robert  K.  Cassatt,  W.  Plunket  Stewart,  T.  John- 
son Ward,  C.  P.  Colwell,  W.  W.  Connelly  and  R.  Penn 
Smith,  Jr.  Mr.  Smith,  who  is  a  son-in-law  of  the  late 
E.  H.  Harriman,  was  admitted  a  member  of  the  firm  on 
July  1  1919.  Cassatt  &  Company  are  members  of  the  New 
York  and  Philadelphia  Stock  Exchanges  and  make  a  spe- 
cialty of  high  grade  bonds  of  Railroads,  Railroad  Equip- 
ments, Municipals  and  Industrials.  In  addition  to  the 
Philadelphia  and  New  York  offices,  Cassatt  &  Company 
also  have  offices  in  Baltimore  and  Pittsburgh. 


The  appointment  of  two  new  Assistant  Cashiers,  Emanuel 
C.  Gersten  and  William  F.  Hofmayer.  is  announced  by  the 
National  Bank  of  Commerce  in  New  York.  Both  appoint- 
ments are  promotions,  the  new  officers  having  worked 
their  way  up  in  the  service  of  the  bank.  Mr.  Gersten  came 
to  the  National  Bank  of  Commerce  in  New  York  in  1910 
as  a  messenger.  He  has  been  in  charge  of  the  loan  depart- 
ment since  1917.  Mr.  Hofmayer  joined  the  bank  in  De- 
cember 1917,  as  bond  auditor.  Previous  to  that  he  had 
been  Assistant  Secretary  of  the  Paterson  Safe  Deposit  & 
Trust  Co. ,  of  Paterson,  N.J.  He  rose  to  Assistant  Manager 
of  the  Bond  Department  and  was  made  Manager  last  June  6. 


Raymond  G.  Forbes,  heretofore  Auditor  of  the  Liberty 
National  Bank  of  this  city,  has  been  appointed  an  Assistant 
Cashier  of  the  institution.  A.  L.  Earle  succeeds  Mr.  Forbes 
as  Auditor. 


The  Columbia  Trust  Company  of  this  city  has  ready  for 
distribution  the  full  text  of  the  new  Personal  Income  Tax 
Law  of  New  York  State.  Supplementing  this  they  have  in 
preparation  a  booklet  which  will  contain  a  digest  and  sum- 
mary of  the  law  together  with  extracts  from  the  rules  and 
regulations  issued  by  the  State  Comptroller  explaining  and 
interpreting  various  provisions  of  the  Act. 


The  firm  of  John  Muir  &  Co.  was  reinstated  to  member- 
ship on  the  New  York  Stock  Exchange  last  week.  The 
suspension  of  two  of  the  members  for  one  year  occurred  on 
July  11  of  last  year;  reference  thereto  appeared  in  these 
columns  July  13  1918  and  Nov.  30. 


Skinner  to  open  a  branch  in  Havre,  France.  It  is  stated  by 
the  company  that  its  very  large  business  in  the  financing  of 
cotton  shipments  from  this  country  to  France  made  the 
opening  of  a  branch  at  that  port,  in  addition  the  company's 
office  in  Paris,  necessary.  For  similar  reasons  a  branch  was 
recently  opened  in  Liverpool,  England,  in  addition  to  the 
company's  office  in  London. 

W.  A.  Prendergast  has  been  elected  a  director  of  the  Bank 
of  Cuba  in  this  city.  Mr.  Prendergast  was  formerly  Comp- 
troller of  New  York  City.  He  is  President  of  the  New  York 
&  Honduras  Rosario  Mining  Co. 


Owing  to  the  increased  earnings  of  the  First  National  Bank 
of  Hoboken,  N.  J.,  and  the  steady  progress  made,  the  direc- 
tors of  the  institution  at  a  recent  meeting  authorized  an  in- 
crease of  1%  in  the  quarterly  dividend,  making  the  same 
5%  instead  of  4%,  and  should  this  continue  to  be  the  rate, 
making  the  annual  dividend  20%  instead  of  16%,  the  amount 
paid  since  1907,  when  the  capital  of  the  bank  was  increased 
from  $110,000  to  $220,000.  The  First  National  Bank  is  the 
oldest  commercial  bank  in  Hoboken,  having  commenced 
business  under  the  title  of  the  City  Bank  of  Hoboken  in  1857. 
Eight  years  later  it  was  converted  into  a  national  institution 
with  its  present  title.  At  present  the  total  assets  of  the 
institution  are  about  $11,694,000.  The  officers  are:  William 
Shippen,  President;  Theo.  Butts,  Vice-President;  William 
W.  Young,  Cashier;  Herman  Goelz  and  Robert  B.  MoCague, 
Assistant  Cashiers. 


Announcement  was  made  this  week  by  John  D.  Everitt, 
President  of  the  Orange  National  Bank  of  Orange,  N.  J., 
that  the  directors  had  decided  upon  some  radical  changes 
in  the  institution  resulting  in  the  promotion  of  Henry  L. 
Holmes  to  the  office  of  Vice-President,  Charles  Hasler  to  the 
post  of  Cashier  and  the  appointment  of  William  F.  Redpath 
and  Howard  C.  Rand  as  Assistant  Cashiers  and  Charles  E. 
Crozier  as  note  teller.  He  also  announced  that  a  committee 
of  the  directors  had  gone  carefully  over  the  salary  list,  re- 
resulting  in  advances  in  salaries  to  all  those  in  the  employ  of 
the  bank  longer  than  one  year.  These  changes  do  not  alter 
the  other  officers  of  the  bank,  consisting  of  Mr.  Everitt, 
President,  and  Charles  M.  Decker  and  Mr.  Howe  as  Vice- 
Presidents. 


Four  new  Directors  have  been  added  to  the  board  of  the 
Shawmut  Corporation  of  Boston  (an  organization  affiliated 
with  the  National  Shawmut  Bank).  The  appointees  are: 
F.  A.  Drury,  President  of  the  Merchants'  National  Bank  of 
Worcester;  W.  E.  Gilbert,  President  of  the  Union  Trust 
Co.,  of  Springfield;  Thomas  H.  West,  Vice-President  of 
the  Rhode  Island  Hospital  Trust  Co.,  of  Providence  and 
John  E.  White,  President  of  the  Worcester  Bank  &  Trust  Co. 


At  a  meeting  of  the  directors  of  the  Springfield  National 
Bank  of  Springfield,  Mass.,  on  July  16  the  following  officers 
were    elected: 

Ralph  P.  Alden,  Vice-President;  Wallace  V.  Camp,  Cashier;  Ernest  J. 
Wheeler,   Assistant   Cashier. 

Henry  H.  Bowman  continues  as  President.  Mr.  Alden, 
who  has  been  elected  Vice-President,  is  promoted  from  the 
Cashiership  he  had  served  for  twenty-six  years. 


Thomas   C.   Poole  has   been  elected   a   Director  of   the 
Columbia  Avenue  Trust  Co.,  of  Philadelphia,  Pa. 


At  a  special  meeting  of  the  stockholders  of  the  Third 
National  Bank  of  Philadelphia,  held  on  July  9,  the  proposed 
increase  of  the  capital  of  the  institution  from  $600,000  to 
$1,000,000  was  ratified.  The  new  stock  will  be  offered  to 
stockholders  as  of  record  July  9  at  $200  per  share  (par  value 
$100  per  share).  This  will  enable  the  bank  to  add  $400,000 
to  capital  and  a  like  amount  to  surplus.  The  regular  divi- 
dend rate  of  the  bank  is  12%  per  annum. 


The  Guaranty  Trust  Co.  of  New  York  has  received  per- 
mission  from   State    Superintendent   of   Banks    George    I. 


Charles  L.  Suhr  has  been  elected  Vice-President  of  the 
Oil  City  Trust  Co.,  of  Oil  City,  Pa.  The  Company  has  also 
declared  a  dividend  of  10%  and  transferred  $100,000  to  its 
surplus  account,  raising  the  latter  to  $1,100,000.  The  insti- 
tution has  a  capital  of  $300,000. 


Robert    H.    Schryver,    Secretary    of    the    Ohio   Bankers' 
Association,  and  President  of  the  First  National  Bank  of 
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Mt.  Sterling,  Ohio,  has  been  elected  a  director  of  the  Citizens' 
Trust  &  Savings  Bank  of  Columbus,  Ohio,  and  to  the  newly 
created  office  of  assistant  to  the  President.  Mr.  Schryver 
will  assume  the  duties  of  the  latter  office  on  Aug.  1. 


The  directors  of  the  Fort  Dearborn  National  Bank  of 
Chicago  took  action  on  July  8  toward  increasing  the  capital 
from  $3,000,000  to  $5,000,000.  The  new  issue  will  be 
offered  at  $150  per  share,  to  the  existing  stockholders  in 
proportion  to  their  present  holdings;  the  premium  of  $1,000,- 
000  will  be  added  to  the  surplus,  the  combined  capital, 
surplus  and  undivided  profits  being  thereby  increased 
$7,500,000. 


The  Directors  of  the  National  Bank  of  the  Republic  of 
Chicago,  having  in  mind  the  increased  cost  of  living,  and 
desiring  to  preserve  the  spirit  of  harmony  and  co-operation 
now  existing  in  the  bank,  have  declared  a  bonus  of  10% 
of  the  yearly  salary  of  all  employees,  except  the  officers. 
This  bonus  is  paid  in  two  installments,  one-half  on  July  15 
to  all  employees  as  of  June  30,  and  the  other  half  on  Dec.  31. 


Several  important  changes  have  been  made  recently  in  the 
State  Bank  of  Evanston,  Evanston,  111.  The  name  of  the 
institution  has  been  changed  to  the  State  Bank  and  Trust 
Co.,  under  which,  we  understand,  the  trust  department  of 
the  bank  will  be  enlarged  and  emphasized,  and  its  capital 
and  surplus  increased,  the  former  being  raised  from  $150,000 
to  $300,000  and  the  latter  from  $250,000  to  $300,000.  With 
regard  to  the  personnel  of  the  institution,  William  A. 
Dyche,  formerly  President  of  the  bank,  has  now  become 
Vice-President  and  Chairman  of  the  Board,  being  succeeded 
in  the  presidency  by  Frank  J.  Scheidenhelm ,  heretofore  Vice- 
President  and  Cashier.  From  the  junior  officers,  George 
H.  Tomlinson  has  been  elected  Vice-President,  Clarence  J. 
Luther,  Cashier,  Lawrence  J.  Knapp,  Secretary  and  Assistant 
Cashier.     Deposits   average   over  $4,500,000. 


It  became  known  on  July  6  that  Joseph  Chapman  had 
resigned  as  Vice-President  of  the  Northwestern  National 
Bank  of  Minneapolis  after  continuous  connection  with  that 
bank  for  the  past  thirty-one  years.  Mr.  Chapman  has  been 
elected  Vice-President  of  the  L.  S.  Donaldson  Co.,  a  mercan- 
tile company  of  Minneapolis,  in  which  he  has  purchased  a 
substantial  block  of  stock.  Mr.  Chapman  will  continue  to 
officiate  as  Vice-President  of  the  Northwestern  National 
until  he  assumes  his  new  post  with  the  Donaldson  Co.,  on 
October  1  of  this  year.  He  wdl  not  entirely  sever  his 
connection  with  the  bank  on  that  date,  since  he  will 
retain  his  membership  on  its  board  of  directors  and  in  its 
executive  committee.  Mr.  Chapman  is  well  known  in 
banking  circles  throughout  the  country.  He  has  been  prom- 
inent in  the  affairs  of  the  Minnesota  Bankers'  and  the 
American  Bankers'  Associations;  for  five  years  he  was  a 
member  of  the  latter's  executive  committee  and  he  also 
served  on  the  Committee  on  Agricultural  Development  as 
well  as  having  officiated  as  Chairman  of  the  Committee 
on  Agricultural  Development.  Mr.  Chapman  has  likewise 
taken  an  active  part  at  the  conventions  of  these  organiza- 
tions as  a  speaker. 

According  to  the  Minneapolis  "Journal"  "Mr.  Chapman's 
first  prominence  in  Minneapolis  was  gained  through  his 
organization  of  a  group  of  fellow  clerks  into  an  association 
to  fit  themselves  for  better  service  in  their  profession.  From 
this  organization  there  grew  up  the  American  Institute  of 
Banking,  with  chapters  in  every  important  city  in  the 
country  and  a  membership  of  more  than  25,000."  At 
the  outbreak  of  the  late  war,  Mr.  Chapman  identified  him- 
self with  the  Belgian  Relief  organization  and  became  trea- 
surer of  the  Minnesota  state  fund.  He  was  also  treasurer 
of  the  Armenian  Relief  fund.  He  served  as  a  member  of 
the  executive  committee  of  the  Minneapolis  Federal  Reserve 
District  Liberty  Loan  campaign  committee,  and,  in  the  last 
three  drives,  was  chairman  of  the  speakers'  bureau.  He 
is  at  present  Vice-President  of  the  Northwestern  National 
bank,  director  of  the  Minnesota  Loan  and  Trust  company, 
director  of  the  Morris  Plan  company,  treasurer  of  the 
Soldiers'  Memorial  fund,  the  Armenian  Relief  association, 
Civic  and  Commerce  Association  and  William  Hood  Dun- 
woody  Industrial  Institute. 

In  explaining  why  he  had  accepted  the  Vice-Presidency 
of  the  L.  S.  Donaldson  Co.  and  resigned  from  the  North- 
western National  Bank  Mr.  Chapman  is  quoted  as  having 
said: 


My  connection  with  the  L.  S.  Donaldson  company  is  the  exemplification 
of  my  belief  in  the  future  prosperity  of  the  Northwest  and  the  opportunity 
for  merchandising  in  this  region.  I  have  received  several  flattering  offers 
recently  from  banks  in  the  East,  but  my  decision  to  enter  into  this  new 
line  of  business  fixes  my  home  permanently  in  Minneapolis. 


The  First  National  Bank  of  Muskogee,  Okla.,  has  in- 
creased its  capital,  effective  July  1,  from  $250,000  to  $500,- 
000.  In  announcing  this  the  bank  reports  that  it  now  has 
capital  and  surplus  of  $600,000,  "in  addition  to  the  stock- 
holders' liability,  which  is  an  amount  equal  to  capital,  over 
$1,000,000  in  all."  The  deposits  of  the  bank  on  June  30 
were  $4,952,461. 


Secretary  E.  A.  Newlon  of  the  Montana  Bankers'  Asso- 
ciation announces  that,  owing  to  the  inability  of  the  Yellow- 
stone Park  Hotel  Company  to  take  care  of  the  convention 
at  the  Canyon,  the  convention  will  be  held  at  the  Mammoth 
Springs  Hotel  in  Yellowstone  Park,  Friday  and  Saturday, 
Aug.   8  and  9   1919. 

The  new  Continental  National  Bank  of  Kansas  City,  the 
organization  of  which  was  referred  to  in  these  columns  in 
our  March  29  issue,  opened  its  doors  on  July  1  at  917  Walnut 
Street.  The  handsome  banking  quarters,  finished  in  walnut 
and  marble,  were  crowded  during  the  day  with  customers, 
and  the  volume  of  deposits  was  large.  Many  floral  tributes 
were  received  from  friends  and  well-wishers.  Besides  W.  L. 
Buechle,  who,  as  previously  stated  by  us,  is  President  of  the 
new  bank,  the  officials  are:  Charies  R.  Butler,  Chairman  of 
the  Board;  W.  P.  Hemphill,  Vice-President;  W.  J.  D.  Mc- 
Carter,  Cashier,  and  J.  F.  Wilcoxson,  Floyd  G.  Gamble  and 
M.  Bingham,  Assistant  Cashiers. 


The  opening  of  the  First  National  Bank  in  St.  Louis — 
the  institution  resulting  from  the  consolidation  of  the 
St.  Louis  Union  Bank,  the  Mechanics-American  National 
Bank  and  the  Third  National  Bank — (details  of  which  have 
been  given  in  recent  issues  of  the  "Chronicle")  took  place 
on  July  7.  The  new  institution  is  located  temporarily  in 
the  enlarged  and  remodeled  Mechanics-American  National 
Bank  Building  and  adjoining  buildings,  pending  the  comple- 
tion of  its  own  new  bank  building  at  Seventh  and  Locust 
streets.  The  combined  capital  and  surplus  of  the  new 
organization  is  $15,000,000.  As  an  indication  of  what  the 
consolidation  entails  in  the  way  of  an  increased  working 
force,  the  enlarged  bank  announced  that  the  number  of 
tellers'  windows  in  the  commercial  banking  room  would  be 
increased  from  18  to  50,  and  that  the  force  of  tellers  would 
be  larger  than  that  of  the  three  individuals  banks  combined. 
The  accommodations  for  officers'  desks  is  increased  from 
6  to  24.  Four  promotions  among  the  officials  were  an- 
nounced on  the  7th  inst.  as  follows:  Joseph  S.  Calfee,  formerly 
Cashier  of  the  Mechanics-American  National  Bank;  J.  R. 
Cooke,  formerly  Cashier  of  the  Third  National  Bank,  and 
James  R.  Lea  veil,  formerly  Assistant  Cashier  of  the  Mechan- 
ics-American National  Bank,  were  elected  Vice-Presidents, 
and  Charles  L.  Allen,  formerly  Assistant  Cashier  of  the 
Mechanics-American  National  Bank,  was  made  Cashier  of 
the  new  bank.  As  heretofore  announced,  N.  A.  McMillan, 
Walker  Hill  and  F.  O.  Watts  are  the  executive  managers  of 
the  enlarged  bank.  Mr.  Watts  is  President  of  the  institu- 
tion. 


Fred  J.Kurtz  has  been  promoted  to  the  Cashiership  of 
the  United  States  Bank  of  St.  Louis,  Mo.  Mr.  Kurtz  was 
previously  Assistant  Cashier.  L.  S.  Kohlbry,  heretofore 
Cashier  and  L.  F.  Placke,  Assistant  to  the  President,  have 
been  made  Vice-Presidents  of  the  institution  and  Adolph 
Schenk  and  Carl  T.  Branman  have  become  Assistant 
Cashiers. 


At  a  recent  meeting  of  the  directors  of  the  Third  National 
Bank  of  Atlanta,  Ga.,  the  surplus  of  the  institution  was 
increased  from  $800,000  to  $1,000,000,  making  the  same 
equal  in  amount  to  the  capital.  Undivided  profits  of  the 
bank  amount  to  $200,000  and  total  resources  aggregate  moro 
than  $24,000,000.  During  the  last  year  an  increase  of  over 
$5,000,000  has  taken  place  in  the  total  of  deposits,  which 
now  approximate  $18,000,000.  The  official  roster  of  the 
bank  is:  Frank  Hawkins,  President;  Thomas  E .  Erwin,  W.  W. 
Banks,  John  W.  Grant  and  J.  N.  Goddard,  Vice-Presidents; 
A.  M.  Bergstrom,  Cashier;  W.  B.  Symmers,  A.  J.  Hanseil 
and  W.  V.  Crowley,  Assistant  Cashiers;  John  E.  Wallace 
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Auditor,  and  W 
Department. 


H.  Fitzpatrick,  Manager  of  the  Savings 


A  consolidation  was  effected  in  Dallas  on  July  7  between 
the  First  State  Bank  (capital,  $4,000,000),  and  the  Security 
National  Bank  (capital,  SI, 500, 000)  under  the  title  of  the 
latter.  The  new  organization  has  combined  capital,  surplus 
and  profits  of  $2,59S,121;  deposits  of  $21,968,265  (as  of 
June  30)  and  total  resources  of  $32,071,234.  The  deposits 
of  the  Security  National  before  the  consolidation  had  been 
about  §18,400,000,  while  the  First  State  Bank  had  deposits 
of  approximately  $4,500,000.  The  personnel  of  the  enlarged 
institution  is  as  follows:  D.  E.  Waggoner,  President  ;  George 
W.  Riddle,  S.  J.  McFarland,  M.  H.  Wolfe,  W.  F.  Skillman, 
W.  T.  Henry,  R.  B.  Stichter,  W.  H.  Gaston,  Cullen  F. 
Thomas,  A.  Ragland  and  Edwin  Hobby  (Cashier  as  well), 
Vice-Presidents;  Dan  D.  Rogers,  Frank  Ayres,  Rupert 
Eldridge,  W.  H.  Leftwich,  R.  T.  Harris  and  J.  W.  Royall, 
Assistant  Cashiers,  and  J.  A.  Sanders,  Auditor. 


Herbert  D.  Ardrey  has  become  Vice-President  of  the 
American  Exchange  National  Bank  of  Dallas.  Mr.  Ardrey 
assumed  his  new  duties  July  7. 


At  a  special  meeting  of  the  shareholders  of  the  Bank  of 
Nova  Scotia  (head  office  Halifax),  held  on  July  8,  the  fol- 
lowing new  directors  were  added  to  the  Board:  Hon.  George 
Bryson,  Fort  Coulonge,  Que.;  Russell  Blackburn,  Ottawa; 
Sir  George  Burn,  Ottawa;  Sir  Henry  K.Egan,  Ottawa;  Hon. 
George  Gordon,  North  Bay;  John  B.  Fraser,  Ottawa;  Alex- 
ander MacLaren,  Buckingham;  Hon.  M.  J.  O'Brien,  Ren- 
frew, Ont.;  Hon.  Sir  George  H.  Perley,  Ottawa;  Edwin 
G.  Whitney,  Ottawa.  The  new  directors  formerly  com- 
prised the  old  board  of  the  Bank  of  Ottawa,  which  is  now 
merged  in  the  Bank  of  NovaSeotia. 


At  a  recent  meeting  of  the  directors  of  the  Dominion  Bank 
at  the  Head  Office  in  Toronto,  Albert  W.  Austin,  President 
of  the  Consumers'  Gas  Company  of  Toronto,  and  Sir  Au- 
gustus M.  Nan  ton  of  the  Winnipeg  firm  of  Osier,  Hammond 
&  Nanton,  were  elected  Vice-Presidents  of  the  institution. 


The  annual  statement  of  the  Home  Bank  of  Canada  (head 
office  Toronto)  for  the  fiscal  year  ending  May  31,  submitted 
at  the  annual  meeting  on  June  24,  shows  net  earnings  for 
the  twelve  months  of  $238,754.  By  adding  to  this  sum  the 
balance  brought  forward  from  last  year  ($150,731)  and  also 
the  small  sum  of  $91 ,  representing  the  premium  on  the  capi- 
tal stock  during  the  year,  a  total  of  $389,576,  the  report 
shows,  was  available  for  distribution.  From  this  sum  the 
following  appropriations  were  made:  $97,378  to  pay  four 
quarterly  dividends  at  the  rate  of  5%  per  annum;  $19,349 
to  meet  Government  tax  on  note  circulation;  $10,000  written 
off  bank  premises;  $4,500  donated  to  patriotic  and  other 
war  funds  and  $100,000  transferred  to  rest  account,  leaving 
a  balance  of  $158,349  to  be  carried  forward  to  next  year's 
profit  and'  loss  account.  Total  assets,  the  report  shows, 
are  now  $28,635,924,  as  against  $23,675,773  a  year  ago 
actual  cash  assets,  the  strongest  in  the  history  of  the  bank, 
amounting  to  approximately  22%  of  the  total  liabilities  to 
the  public  and  liquid  assets  being  over  57%  of  said  liabili- 
ties. An  increase  for  the  year  of  over  $3,500,000  is  shown 
in  deposits  and  since  the  beginning  of  the  war  the  increase 
in  this  item  has  been  105%  despite  large  withdrawals  for 
investment  in  Victory  Loan  bonds.  Two  new  directors 
were  elected  at  the  annual  meeting,  namely  Lieut.-Col. 
Clarence  F.  Smith  of  Montreal  to  succeed  the  late  Senator 
James  Mason  and  F.  J.  B.  Russill  of  Toronto,  to  succeed 
John  Kennedy,  resigned.  An  increase  of  1%  was  fore- 
shadowed in  the  dividend  rate  of  the  institution,  making 
the  same  6%  instead  of  5%,  as  formerly.  M.  J.  Haney  is 
President  of  the  institution.  Rumors  to  the  effect  that  the 
Home  Bank  of  Canada  was  negotiating  with  another  of  the 
chartered  banks  of  the  Dominion  with  a  view  to  amalga- 
mation were  emphatically  denied  by  J.  Cooper  Mason, 
General  Manager  of  the  bank  on  June  26. 


The  Royal  Bank  of  Canada  (head  office  Montreal)  an- 
nounces the  organization  of  the  Royal  Bank  of  Canada 
(France)  owned  and  managed  by  the  Royal  Bank  of  Canada. 
A  general  banking  business  will  be  conducted  at  the  office 
of  the  bank,  28  Rue  du  Quatre-Sepcembre,  Paris.  William 
Warren  has  been  appointed  Manager  and  N.  G.  Hart 
Assistant  Manager.     It  is  announced   that  as   the   Royal 


Bank  of  Canada  (France)  will  have  ac  its  command  all  the 
facilities  afforded  by  the  numerous  branches  of  this  bank,  it 
will  be  in  an  exceptional  position  to  extend  a  complete  bank- 
ing service  on  the  most  favorable  terms. 


The  Bank  of  Hamilton  (head  office  Hamilton,  Ont.)  re- 
cently announced  the  following  changes  and  promotions  in 
its  executive  and  managerial  staffs  made  necessary  by  the 
steadily  increasing  business  of  the  institution;  M.  C.  Hart, 
Manager  at  Toronto ,  to  be  an  Assistant  to  the  General  Man- 
ager at  Hamilton;  M.  W.  Morton,  Manager  of  the  Regina 
Branch,  to  the  staff  of  the  General  Manager  at  Hamilton 
as  pro-Assistant  General  Manager;  G .  H .  Hodgetts ,  appointed 
Acting  Manager  at  Toronto;  F.  H.  McVittie,  to  be  As- 
sistant Manager  at  Toronto,  and  Lieut.-Col.  B.  O.  Hooper, 
D.S.O.,  M.C.,  recently  returned  from  active  service  over- 
seas, appointed  Assistant  Manager  in  the  main  office  of  the 
bank  at  Hamilton. 


At  the  annual  meeting  of  the  shareholders  of  the  National 
Bank  of  South  Africa,  held  at  the  head  office  in  South  Africa, 
the  balance  sheet  figures  for  the  fiscal  year  showed  paid  up 
capital  $14,325,000;  deposits,  $202,605,000;  notes  in  circu- 
lation, $15,350,000;  cash  assets,  $51,370,000;  investments, 
$23,875,000  (all  gilt  edged  and  including  $15,000,000  in 
short-term  British  Treasury  bills,  written  down  at  or  below 
market  quotations);  bills  of  exchange,  $46,050,000;  liquid 
assets,  $121,300,000  (representing  54%  of  the  bank's  lia- 
bilities to  the  public);  bills  discounted,  loans,  &c,  $121,- 
850,000.  The  net  available  profits,  including  carry-forward 
of  $2,365,000  (after  allocating  $250,000  to  reduction  of 
bank  premises),  now  stand  at  $3,830,000,  after  making  full 
provision  for  bad  and  doubtful  debts.  A  dividend  of  6% 
and  a  bonus  of  1%  has  been  declared,  absorbing  with  divi- 
dend already  paid,  $1,000,000.  An  allocation  of  $250,000 
to  the  pension  fund  has  been  made  and  $1,000,000  to  reserve 
fund,  making  it  $5,250,000,  leaving  $116,000  to  carry  for- 
ward. The  above  advices  have  been  received  by  cable  from 
the  head  office  by  the  New  York  agent,  R.  E.  Saunders,  who 
also  announces  receipt  of  the  following  information: 

Chairman  surveyed  mining,  farming  and  commercial  industries,  dwelling 
at  length  on  the  progress  of  the  latter,  which  now  show  a  total  of  upward 
of  5,000  factories,  representing  $255,000,000  capital  and  giving  employ- 
ment to  114,000  people.  The  bank  is  interested  in  the  establishment  of 
a  concern  known  as  National  Industrial  Corporation,  of  Africa,  Limited. 

Branches  have  been  opened  by  the  bank  at  Bombay,  India, 
and  Antwerp,  Belgium. 


R.  R.  Appleby,  New  York  Agent,  Bank  of  British  West 
Africa,  Ltd.,  100  Beaver  Street,  has  received  a  cablegram 
from  the  directors  of  the  bank  in  London  advising  that  the 
British  Treasury  has  given  permission  for  the  issue  of  the 
remaining  55,000  shares,  of  which  15,000  have  been  sold  to 
Lloyd's  Bank,  Ltd.,  and  the  remaining  40,000  are  being 
offered  to  existing  shareholders.  In  addition  to  the  15,000 
shares  above  mentioned  Lloyd's  Bank,  Ltd.  have  acquired 
a  further  15,000  in  the  open  market,  giving  them  30,000 
shares  out  of  a  total  of  200,000  shares.  Beaumont  Pease, 
the  Deputy  Chairman  of  Lloyd's  Bank,  Ltd.,  has  joined 
the  board  of  the  Bank  of  British  West  Africa,  Ltd.,  and  the 
Earl  of  Selbourne,  K.  G.,  G.  C.  M.  G.,  has  joined  the  board 
of  Lloyd's  Bank,  Ltd.  The  annual  general  meeting  of  the 
Bank  of  British  West  Africa,  Ltd.,  will  be  held  in  London 
on  July  23  when  the  above  arrangement  will  be  presented  to 
the  sharholders  for  ratification.  The  Bank  of  British  West 
Africa,  Ltd.,  recently  declared  a  dividend  of  8%  for  the 
year,  together  with  a  bonus  of  1%. 


IMPORTS  AND  EXPORTS  FOR  MAW 

The  Bureau  of  Statistics  at  Washington  has  issued  che 
statement  of  the  country's  foreign  trade  for  May  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following    tables  three  ciphers  are  In  all  cases  omitted.) 

MERCHANDISE. 


Exports . 

Imports. 

1919. 

1918.            1917.            1919. 

1918.             1917. 

January 

February 

March 

April 

$622,553 
585,097 
604.912 
714.513 
606,383 

$504,797i     S613.325 
411,362         467,648 
522, 9001       553. 9S5 
500,4431       529.928 

$212,993 
235.171 
267.596 
272,957 

$233,942  $241,794 
207.715  199.480 
242.162  270,257 
278.981        253,936 

550.925        549.674 
483,799        573,467 

328,937 

322.853!       2S0.727 

260.350        306.623 

July 

507,468        372,758 

241.878        225,926 

August 

September 

October : 

November 

December 

527.1621       488,656 
550.3961       454,507 
501,8611       542.101 
522,236!       487,328 
565,886)       600.100 



273.003  267,855 
261.669  236.197 
246.7651  221.227 
251.008  220.535 
210.S87        227.911 

Total 



S6.149.245S6.233.47sl         S3.031  .213  S2.952.468 
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GOLD. 


Exports. 

Imports. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

January 

February 

March 

April 

$3,396 

3.110 

3,803 

1,770 

,        1,956 

$3,746 
5,084 
2.810 
3,560 
3,599 
2,704 
7,200 
3,277 
2,284 
2.178 
3,048 
1,580 

$20,720 
22,068 
17,920 
16,965 
57,698 
67.164 
69.052 
46,049 
31,333 
11.154 
7,223 
4,538 

$2,113 
3,945 

10.481 
6,692 
1,079 

$4,404 
2,549 
1.912 
2,746 
6.621 

31.892 
2.597 
1.555 
2.611 
1.470 
1,920 
1,766 

$58,926 

103.766 

139.499 

32,372 

May 

52.262 

91.339 

July 

27,304 

August 

September 

October 

November 

December 

18,692 
4.172 
4,150 
2.908 

17.066 

Total 

$41,070 

8371,884 

S62.043 

$552,454 

SILVER. 


Exports. 

Imports. 

1919. 

1918. 

1917. 

1919.            1918. 

1917. 

January 

February 

March 

$19,615 
33,100 
23,106 
25.077 
28,598 

$6,628 

6,519 

13,432 

12,251 

46,381 

8,566 

40,686 

20,549 

10,340 

32,038 

7,150 

48,306 

$5,887 
7,694 
5,556 
4,353 
6,272 
8.965 
5.538 
7.504 

10.465 
6,983 
4,789 

10.125 

$5,576 
6,757 
8,198 
7,067 
7,913 

$5,998 
4.449 
6.963 
5,061 
7.298 
5,351 
5,220 
7,257 
7.172 
6,766 
5.490 
4.330 

$3,346 
2.478 
2.977 
2.376 
4,741 
2,235 

July 

3.420 
5.681 
5,796 
5,050 
9.086 
6.155 

August 

September 

October 

November 

December 

Total 



$252,846 

$84,131 

S71.375 

$53,341 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


Merchandise. 

Gold. 

Silver. 

1919. 

1918. 

1917. 

1919. 

1918.          1919.     1     1918. 

Jan.. 
Feb.. 
Mar  . 
April. 
May. 
June. 
July  . 
Aug  . 
Sept. 
Oct.. 
Nov  . 
Dec.. 

$ 
+  409,560 
+  350,926 
+  337,316 
+  441,556 
+  277,446 

_______ 

$ 

+270,855 
+  203.647 
+280.738 
+  221,462 
+  228,072 
+  223,449 
+  265,590 
+  254,159 
+  288,727 
+  255,006 
+  271,228 
+354,999 

$ 
+  371.531 
+  268.168 
+  2S3.729 
+  275.992 
+  268.947 
+  266.844 
+  146,832 
+  220,801 
+  218.310 
+  320,874 
+  266,793 
+  372,189 

$ 

+  1,283 

—835 

—6.678 

—4,922 

+  877 

$ 

—668 
+  2,535 

+  898 

+  814 

—3,022 

—29.188 

+  4.603 

+  1,722 

—327 

+  708 
+  1,128 

— 186 

$ 
+  14,039 
+  26,343 
+  14,908 
+  18,010 
+  20,685 

$ 
+630 

+  2.070 
+  6,469 
+  7.170 

+  39,083 
+  3.215 

+  35.466 

+  13.292 
+  3.168 

+  25,272 
+  1,660 

+  43.976 

Total 

+3.118.032 

+  3,281.010 

—20,973 

+  181,471 

ounces  in  sycee  and  11,300,000  dollars  on  the  7th  uit.     The  Shanghai  ex- 
change is  quoted  at  5s.   3d.   the  tael. 

A  shipment  of  5,800,000  ounces  of  silver  has  been  made  to  China. 

Statistics  for  the  month  of  June  are  appended: 


Highest  price  for  cash 54  V%  d. 

Lowest      "       "       "     53d. 

Average 53.895d 


Highest  price  for  2  mos 54%d. 

Lowest      ' 53J^d. 

Average    "       "       "         53.921d. 


Quotations  for  bar  silver  per  ounce  standard: 

Cash.  2  Mos. 

June   27 53Md.  53%d. 

June    28 53Hd.  53Wd. 

June   30 53d.  53>£d. 

July      2 53d.  53Kd. 


Cash.        2  Mos. 

Tuly  3 53%d.       53^d. 

Average 53.15d.  53.275d. 

Bank  rate 5% 

Bar  gold  per  oz.  standard 77s.  9d. 


The  quotations  to-day  for  cash  and  forward  delivery  are  %d.  and  5-16d. 
respectively,  below  those  fixed  a  weok  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London,  July  12.  July  14.  July  15.  July  16.  July  17. 

Week  ending  July  18.  Sat.         Mon. 

Silver,  per  oz d.  53J4         535-6 

Consols,  2}4  per  cents Holiday  52% 

British,  5  per  cents Holiday  94 M 

British,  4!^  per  cents Holiday  99)^ 

French  Rentes  (in  Paris)  __fr.     

French  War  Loan  (in  Paris)fr.     

The  price  of  silver  in  New  York  on  the  same  days  has  been. 

Silver  in  N.  Y..  per  oa.._cts.l06H       106K       106  104H       103  M       105M 


Tues. 
53% 
52% 
94  3-16 
99 

61.50 
88.75 


Wed. 
54% 
52% 
94% 
99 

61.70 
88 .87 


Thurs. 
54  H 
51% 
94% 
99 


July  18. 

Fri. 
54% 
51 H 
94% 
99 


+  Exports.     — Imports 

Totals  for  merchandise,  gold  and  silver  for  eleven  months: 


11 

Mos. 
(000s 
omit- 
ted). 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports . 

Excess 

of 
Exports . 

Ex- 
ports . 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Export* 

•18-19 
•17-18 
•16-17 
•15-16 
•14-15 
'13-14 

$ 
6,308.319 
5,435,914 
5,716,580 
3,868,797 
2,500,042 
2,207.507 

$ 
2,802,863 
2,685,305 
2,352,732 
1,952,088 
1,516,475 
1,736,396 

S 
3,505,456 
2,750,607 
3,363,848 
1,916,709 
983.567 
471.111 

$ 

33,603 
188,148 
224,757 

81,938 
143,402 

63,931 

$ 
36,229 
92,521 

885,837 
371,275 
119,227 

62,721 

S 

/2.626 

95,627 

/661030 

/2S9337 

24,175 

1,210 

$ 
288,566 
130.615 
69.315 
55,147 
46,973 
50,326 

$ 
71,747 
64,977 
32,768 
30,971 
25,488 
28,504 

$ 
216,819 
65,638 
36,547 
24,176 
21,485 
21,822 

/  Excess  of  imports. 

Similar  totals  for  the  five  months 
years  make  the  following  exhibit: 


since  Jan.  1    for   six 


5 

Merchandise . 

Gold. 

Silver. 

(000s 

Excess 

Excess 

Excess 

omit- 

Ex-           Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ted). 

ports.    |     ports. 

Exports.  :  ports. 

ports. 

Exports 

ports. 

ports  . 

Exports 

$        1        $ 

S               S 

$ 

$ 

$ 

$ 

$ 

1919  . 

3,133,4581,317,654 

1,815,804   14,036 

24,311/10,275 

129,496    35,511 

93 ,9f 5 

1918  . 

2,490,4271,285,654 

1,204,773    18,799 

18.2321         567 

85,211    29,789 

55,422 

1917  . 

2,714,5601,246,193 

1.468,367  135,370 

386,826/251450 

29.7621    15,917 

13,845 

1916  . 

2,015,9351,039,301 

976,634 

r,x,0'.i4 

64,245 

/6.151 

26,398:    12,229 

14,169 

1915  . 

1,433,261|     708,115 

725,146 

4,761 

92,583 

Z87.822 

20,8801   12,119 

8,761 

1914  . 

889,7711     823,387 

65,384 

35,868 

26,926 

8,942    20,871|    10,768 

10,103 

1913  . 

l,022,877i     748,341 

254,536 

63,165 

24,522 

38,643 

28,5901   15,766 

12,824 

1912  . 

961,382:    753,621 

207,761 

26,226 

19,653 

6,573 

28,623 

20,385 

8,238 

1911  . 

846,114     640,939 

205,175 

10,177 

29,005/18,828 

28,665 

18,454 

10,211 

1910  . 

694,547i     676.871 

17,676 

47,919 

14,8121   33,107 

22,467    18,593 

3,874 

/  Excess  of  imports. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly  circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  3  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86,452,360, 
an  increase  of  £716,875.  as  compared  with  last  week's  return. 

About  £6,000,000  of  gold  has  been  shipped  or  engaged  for  shipment  from 
the  United  States  during  the  week.  Spain  and  South  America  an:  to  be 
the  principal  recipients,  but  China.  India  and  England  also  figure,  the  last- 
mentioned  only  to  a  very  limited  extent.  A  transfer  of  over  £800,000  has 
been  made  from  Canada  to  New  York.  No  license  is  now  required  for  the 
shipment  of  gold  from  America.  The  Khodesian  gold  output  for  May 
1919  amounted  to  £218.057,  as  compared  with  £213,160  for  April  1919  and 
£239.205  for  May  1918. 

CURRENCY. 

The  Diet  of  Poland  had  initiated  a  law  regulating  its  coinage.  A  gold 
unit,  styled  the  "Zloty"  (consisting  of  a  hundred  groszy)  is  proposed, 
similar  to  the  franc.  That  is  to  say,  3,100  Zlotys  will  be  struck  from  a 
kilogram  of  gold,  .900  fine.  The  20  Zloty  pieces  will  be  styled  ducats,  and 
10  Zloty  pieces,  demi-ducats.  There  will  be  pieces  5  and  2  Zloty  in  silver, 
.900  fine,  20  groszy  in  nickel,  and  10,  5,  2  and  1  groszy  in  iron. 

SILVER. 

Owing  to  more  plentiful  supplies  the  price  fell  away  by  degrees  to  .53 
for  cash  and  53%  for  forward  delivery  on  the  30th  uit.  To-day  scarcity 
of  supplies  led  to  a  recovery  of   %d.   In  both  quotations. 

Now  that  restrictions  upon  the  export  of  silver  from  Mexico  have  been 
removed,  substantial  shipments  from  that  country  are  taking  place.  Over 
eleven  million  ounces  were  received  in  the  U.  S.  A.  from  this  source  between 
Januarv  and  April  this  year,  inclusive. 

The  "Capital  of  Calcutta  state  in  their  issue  of  May  23  last  that  about 
1,203  millions  (12,030  lacs)  of  rupees  have  passed  out  of  circulation  in 
India  since  April  1915. 

The  stock  in  Shanghai  on  the  21st  uit.  consisted  of  about  23.650.010 
ounces  in  sycee  and  12,100,000  dollars,  as  compared  with  about  26,923.000 


TRADE  AND  TRAFFIC  MOVEMENTS. 
STEEL  PRODUCTION  IN  1918  AND  TO  DATE.— 
The  production  of  steel  ingots  for  June  1919,  as  reported  to 
the  American  Iron  &  Steel  Institute,  amounted  to  2,219,219 
tons,  of  which  1,692,257  tons  were  open  hearth, 521 ,634  tons 
Bessemer  and  5,328  tons  all  other  grades.  In  the  corres- 
ponding month  last  year  3,083,446  tons  were  turned  out; 
this  was  comprised  of  2,281,718  tons  open  hearth,  786,380 
tons  Bessemer  and  15,348  tons  all  other  grades.  The  1919 
figures  have  been  compiled  by  the  Institute  from  the  results 
of  30  companies,  which  in  1918  produced  about  84.03%  of 
the  total  output  of  steel  ingots  in  that  year,  while  the  1918 
figures  have  been  compiled  from  reports  by  29  companies, 
which  made  about  85.10%  of  the  steel  ingot  production  in 
1917.  In  the  following  we  show  the  monthly  production  by 
grades  from  January  1918  to  June  1919,  and  the  total  for 
the  calendar  year  1918: 

MONTHLY    PRODUCTION    OP  STEEL   INGOTS,    JANUARY    1918 

TO  JUNE  1919.* 

Open  Hearth.  Bessemer.  All  Other.  Total. 

Months —                     Gross  Tons.  Gross  Tons.  Gross  Tons.  Gross  Tons. 

January   1918. 1.763.356  429,588  10,901  2.203,845 

February 1,805,233  454,457  14,051  2,273,741 

March.. 2,331,048  763,255  16,078  3.110,381 

April         . 2.377,974  769,249  16,187  3,163,410 

May 2,475,131  796,244  15,858  3,287,233 

June.. --  2,281,718  786,380  15.348  3.083,446 

July      2.311,545  784.997  17,093  3.113,635 

August     2.299,177  766.860  17,643  3,083,680 

September 2.407,993  772,863  16,802  3,197,658 

October 2,527,776  807.043  17.377  3,352,196 

November 2.291.720  753,409  15,631  3,060,760 

December 2,273,189  706.844  12.273  2,992,306 

Total  1918-- 27,145,860  8,591,189  185,242  35.922,291 

January    1919 2,351,153  749.346  7,279  3,107,778 

February 2,043,635  655,206  5.842  2,704,683 

March. 2,100,528  555,332  6,405  2,662,265 

April 1,732,447  500,770  6,494  2,239,711 

May... 1,506,015  414,392  8,617  1,929,024 

June 1,692,257  521,634  5,328  2,219,219 

*  Reported  for  1918  by  29  companies  which  made  about  85.10%  of  the 
steel  ingot  production  in  1917,  and  for  1919  by  30  companies  which  made 
about  84.03%  of  the  steel  Ingot  production  in  1918. 

Commercial  and  JJfctscjellattaros  Slems 

STOCK  OP  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

— Stock  of  Money  Julpl  '19 Money  in  Circulation 

in  U.  S.     alleld  in  Treas.  July  1  1919.  July  1  1918. 

$                         $                         $  $ 
Gold  coin  (including  bullion 

in   Treasury)          3,095,077,467  360 ,604 ,070b  1.1 72 ,953. 529  1,107,531,243 

Gold  certificates 542,219,728  828,231,744 

0Btindardsilver  dollars 308,978,930     55,718,347        81.576,350  77,341,545 

silver  certificates i 169,939,003  381,806,776 

Subsidiary  silver 243.235,661     11.087,825      232.147,836  217,206,560 

Treasury  notes  of  1890 1,745,230  1,851,130 

United  States  notes -     346,681,016     13,742,472      332,938,544  339.936,233 

Federal  Reserve  notes c2, 687, 556 ,985     44,265,463  2,493,992,462  1,711,411.695 

Federal  Reserve  bank  notes    187,666,980     23.984.2S4       163,682,696  15.343,975 

National  bank  notes 719,276,732     69.445,582      649,831,150  704,137,008 

Total 7,588,473,771   578,846.043  5,841,026,528  5,384,797,909 

a  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  In  Federal  Reserve  banks  and  in  national 
banks  and  special  depositaries  to  tho  credit  of  the  Treasurer  of  the  United  States 
amounting  to  $1,090,069,711  15.  I.JJ 

b  Includes  $615,717.830  10  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  of  tho  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  July  1  1919  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $N13.N*2.860  gold  coin  and  bullion.  $205.417, 2S0 
gold  certificates  and  $149,299,060  Federal  Reserve  notes,  a  total  of  $1,168,599,200, 
against  Sl,001,303,125  on  July  1  1018. 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  deatils  of 
Government  receipts  and  disbursements  for  May  1919  and 
1918  and  for  the  eleven  months  of  the  fiscal  years  1918-19 
and  1917-18. 
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Receipts.  May  1919. 
Ordinary —  $ 

Customs 20,896,645 

Internal  Revenue: 

Income*  profits  tax.  50.614,139 

Miscellaneous 115,265,092 

Miscellaneous  revenue.  92,026,548 


May  1918. 
S 
19,925,707 


11  mos.  '1S-'19.  11  mos. '17-'18. 
S  S 

163,077,577         162,399,594 


342.104,796     2,047,087,821 

135,081.929      1,164,582,149 

97.254,973        589,988,267 


Total 27S.S02.424 

Panama  Canal — 
Tolls.  &c_. -  459,787 

Public  Debt — 

First  Liberty  bonds — 

Second  Liberty  bonds..  40 

Third  Liberty  bonds.. 
Fourth  Liberty  bonds. 

Victorv  notes 2,156,647,620 

Certifs.  of  Indebtedness    619,934,500 
War  savings  and  thrift 

stamps 6,558, 19S 

Postal  Savings  bonds.  .     

Deposits  for  the  purch- 
ase of  One-YearTreas. 

notes  (Sec.  18,  F.  B. 

Act,  approved  Dec. 23 

1913) 

Deposits  for  retirement 

of  national  bank  notes 

and  F.  R.  Bank  notes 

(Acts  of  July  14  1890 

and  Dec.  23  1913)...     619,400 


594,367,405  3,964,735,808 
378,706     6,020,765 


6,162 

21,089 

1,000,175  2.4S3,984,631 

64,280   


2,664,346 
1,084 


527,358,407 
767,975.849 
269,696,128 

1,727,429,978 

5,380,873 

520,410,897 
3,807,952,163 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


937,436,722     2,588,784,294 
6,949,451,877     - 


2,279,067,720 — 

323.93S.500   16.251,522,300     7,781,904,000 


57,956,640 


777,908,070 
289,260 


1,294,343 


21.706,623 


248,841,907 
1,020,940 


19,150,000 


8,028,393 


Total 2.784,824,213  2,867,201,365  27,230,048,003   14,976,092,594 


Grand  total  receipts_3,064.086,424  3,461.947.476  31,200,804,575  16,708,903,444 


Disbirsements. 

Checks  &  warrants  paid 

(less  bal.  repaid,  &c.)     796,035,235  1,012,048,048  13.679,836.683     6,491,561,719 
Int.  on  public  debt  paid     111,457,689        56,154,979        528,166,242         118,909,700 


Total 907,492,924  1,068,203,027   14,208,002,925     6,610,471,419 

Special- 


Panama.  Canal:  Checks 
paid  (less  balances  re- 
paid,&c.) 

Purchase  of  obligations 
of  foreign  Govern'ts. 

Purchase  of  Fed'l  Farm 
Loan  bonds: 

Principal 

Accrued  interest 


383,178 
194,911,857 


9,500,000 
49,513 


1,103,627 
424,000,000 


14,810,000 
78.580 


11,730,441  17,079,817 

3,424,505,266     4,495,329,750 


60,450,000 
801,373 


60,410,000 
837,783 


Total 204,844,548      439,992,207     3,497,487,080     4,573,657,350 

Public  Debt — 
Bonds,  int.-bear    g  notes 

&  certificates  retired.  1.685,612, 042  1,398,137,989  13,723,646,492     5,130,670,928 
One-year  Treasury  notes 

redeemed    (Sec.    18, 

Fed'l  Res've  Act,  ap- 
proved Dec.  23  1913) 
National  bank  notes  & 

Fed.  Res.  Bank  notes 

retired  (Acts  of  July 

14  1890  and  Dec.  23 

1913) 


2,571,420 


1,266,455 


19,150,000 


21,325,602 


27,362,000 


20,435,000 


Total 1,688.183,462   1,399,404,444   13,764,122,094     5,178,467,928 


Grand  total  disburse-ts.2,800,520,933  2,907,599,678  31,469,612,100  16,362,596,697 


Excess  of  total  receipts 

over  total  disburse'ts.    263,565,491      554,347,797 

Excess  of  total  disburse- 
ments over  total  rects     


268.807,524 


346,306,748 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c—  We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1918  19 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

CirctilatUjn  AJloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

June  30  1919.. 
May  31  1919.. 
Apr.  30  1919.. 
Mar. 31  1919.. 
Feb. 28  1919.. 
Jan.  31  1919.. 
Dec.  31  1918.. 
Nov.30  1918-. 
Oct.  31  1918— 
Sept.  30  1918. . 
Aug. 31  1918.. 
July  31   1918   - 
June  30  1918.. 

$ 
692.252,950 
691,052,300 
689,878,300 
688,183,250 
683.342,450 
683,004,450 
684,648,950 
684,468,950 
684,446,440 
683,026.300 
682.411.730 
690.831,260 
690,384,150 

$ 

36,190,333 
37,152,677 
38,973,647 
40,194,752 
42,080,347 
41,903,027 
39,867,332 
40,421.622 
41,833.562 
43,467,307 
44,108,182 
36.150.417 
36,878.979 

$ 

683.0S6.600 
685,612,243 
686,157,475 
684.292,440 
679,799,125 
680.025,471 
683,661.878 
676.431,533 
679.637.575 
678,465.863 
680.210.470 
687,577.645 
687,326,508 

S 
36,190,333 
37,152,677 
38,973,647 
40,194.752 
42,080,347 
41,903,027 
39,867.332 
40,421,622 
41,833,562 
43,467,307 
44.108,182 
36.150.417 
36,878.977 

$ 
719,276,933 
722,764,920 
725,131,122 
724,487,192 
721,879,472 
721,928,498 
723,529,210 
716,853,155 
721.471,137 
721.933,170 
724.318,652 
723.728.062 
724.205,485 

$187,666,980  Federal  Reserve  bank  notes  outstanding  July  1,  of  which  $187,- 
638,800  covered  by  bonds  and  $28,180  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  May  31. 


Bo'  ds  on  Deposit 
June  30  1919. 


2s,  U.  S.  Consols  of  1930 

4s,  U.S.  Loan  of  1925  . 

2s,  U.  S.Panama  of  1936 

2s,  U.  S.Panama  of  1938 

2s,  U.  S.  one-year  certs,  of  indebtedness 

Totals 


U.  S.  Bonds  Held  June  30  to  Secure — 


On  deposit  to 

secure   Federal 

Reserve  Bank 

Notes. 


14,129,000 

2,593,000 

404,500 

285,300 

178,723,000 


196,134,800 


On  deposit  to 

secure 
National  Bank 

Notes. 


563,903,350 
55.682,300 
47,508,380 
25,158,920 


692,252,950 


Total 
Held. 


578,032,350 
58,275,300 
47,912,880 
25,444,220 

178,723,000 


888,387,750 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
July  1  and  their  increase  or  decrease  during  the  month 
June. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  June  1  1919 $722,764,920 

Net  amount  Issued  during  June 3,487,987 

Amount  of  bank  notes  afloat  July  1  1919 $719,276,933 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1919 $37,152,677 

Net  amount  of  bank  notes  retired  in  June 962,344 

Amount  on  deposit  to  redeem  national  bank  notes  Jul    1  1919 ...  $36,190,333 


Shares.     Stocks.  Per  cent. 

400  Can  Conservation  Co $1,575  lot 

1,000  Alaska  Standard  Copper  M. $23  lot 
239  General  Gas  Light  Co.,  Kala- 
mazoo, Mich $10H  persh. 

200  Internat.  &  Inter-Cont.  M.  A 

Ref.  Corp si  lot 

200  Nancy  Hanks-Mont.  Mln__$23  lot 

50  Nevin  Electric  Survey _$1  lot 

403  Price-Hall  Petroleum $80  lot 

20  United  Dry  Goods,  com.,  ctfs. 

of  dep $400  lot 

150  U.  S.  Reduc.  &  Refin $6  lot 

22  Universal  Tool  Steel,  Ltd.. $95  lot 

60  Wyoming  United  Oil $21  lot 

100  Home   Sav.    Bank,    Eureka, 

Cal ...81,000  lot 

10  Nat.  Newark  &  Essex  Bank- 
ing Co.,  Newark,  N.  J...330 
150  Boston,   Mex.   Petrol.,   trus- 
tees, ord.  shares $3H  persh. 

75  Boston.   Mex.   Petrol.,   trus- 
tees, pref $1)4  per  sh  . 

150  Thomas  McLarnon  Co \$100 

150  MeadeTrans.Co.,com.,$50  eaj     lot 
25  Atlas  Portl.Cem.  Co.,  com..  70  W 

By  Messrs.  Wise,  Hobbs  & 

Shares.     Slocks.                             $  per  sh. 
10  National  Shawmut  Bank 254 H 

3  Webster  &  Atlas  Nat.  Bank __ .218 
30  First  National  Bank,  Boston.. 501 X 

1  Pepperell  Mfg 205 

25  Charlton  Mills,  ex-dividend. __  15.5 
30  Internat.  Cotton  Mills,  com...  60 
70  Naumkeag  Steam  Cotton. ..206-209 
10  Quincy  Mkt.  C.  S.  &  W.,  com., 

new 170 

10  Western  Real  Estate  Trustees.  115 

1  Hood  Rubber,  preferred 105 


Shares.     Slocks.  Percent. 

50  Republic  Ry.  &  Light,  com..   17 
20  Manh.  Bdge.  3-Cent  Line.S130  lot 

110  Det.  Tol.  &  Iron.  RR.,  pf.S2  per  sh. 

110  D.T.&  I.  RR.com. ..$1.30  persh. 
44  Dickson  Mfg .  Co $4  lot 

125  Grand  Tower  Mfg.  &  Trans.. \ $5 

125  Atl.N.Bk.of  Bkln.,$50eachJ     lot 

Bonds. 

$4,700  D.  D.  E.  B.  &  B.  RR.  4% 

ref.  income  4s,  1960 S325  lot 

$18,000  Second  Ave.  RR.  1st  consl 
5s,  1948  ctf.  of  dep 8400  lot 

$100  St.  Louis  Ore  &  Steel  Co.  inc. 
6s,  Jan.  1899,  coup  attached,  and 
95  shs.  St.  Louis  Ore  &  Steel. .$5  lot 

$20,000  Ohio  Southern  RR.  1st  6s 
certificate  of  deposit $82  lot 

$11,600  Det.  Tol.  &  Iron.  RR.  Co. 
adjust.  5s,  1954,  June  30  1914  cou- 
pons attached $1,500  lot 

$450  Union  Dye  &  Chem.  Corp.  3- 
year  7%  prior  Hen  notes $60  lot 

$1,634,000  Internat.  Trac.  coll.  tr. 

4s $300,000    lot 


Arnold,  Boston: 


Shares.     Stocks.  $  per  sh. 

2  Waltham  Watch,  pref 88^-88}^ 

15  Bausch  Mach.  Tool,  com.  (un- 

deposited) 50 

10  U.  S.  Envelope,  common 237 

3  Second  Nat.  Bank  of  Boston.. .309^ 
10  Massachusetts  Cotton  Mills 138 

Bonds.  Per  cent. 

$2,000  Wright  Wire  7%  note,  1922.100 
$1,000  WinnsboroMU16%note, '21  98  M 
$2,500  Ports.  Kittery  &  York  St. 
Ry.  1st  6s,  certifs.  of  dep. .10-20  flat 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

53  National  Shawmut  Bank. .254^-255 

25  Arlington  Mills 138 

10  Bigelow-Hartf.  Carpet,  pref...   98 
50  Naumkeag  Steam  Cotton 205  '4 

4  Dartmouth  Mfg.,  pref.. 89 y2 

50  Salmon  Falls  Mfg.,  com 111 

46  Bigelow-Hartf.  Carpet,  com...  93 \i 

5  Great  Falls  Manufacturing 200M 

2  Tremont  &  Suffolk  Mills 204 

5  Nashua  Mfg.,  com 286 y? 

2  Cone.  &  Mont.  RR.,  Class  1..70K 
1  Boston  Atheneum,  $300  par 426 


pref 


$  per  sh. 


65 
80 
96 
30 
105 


Shares .     Stocks . 
50  Puget  Sd.  Tr.,  L.  &  P., 

5  Tyer  Rubber,  pref 

25  Union  Twist  Drill,  pref 

10  Pemberton  Building  Trust.. 

1  Merrimack  Manufacturing.. 
50  Lawrence  Manufacturing 180 

5  Henry  Jewett  Players S2H  lot 

50  Sullivan  Machinery 150 

Bonds.                                              Per  cent. 
$250  Hermitage  Country  Club  5% 
note Ws 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

300  Duhring  Devel.  Co.  and  leases  $5,000 

1 5  West  Phila .  Title  &  Trust 147 

52  Sharon     Hill    Impt.    Assoc, 

$10each $11  lot 

20  Atlantic  C,  N.  J.,  Nat  Bank. 1260 

62  Mutual  Trust,  $50  each 48 Ji 

30  Women's    Club    of    Swarth- 

more $100  lot 

20  Midland  Street  Ry $60  lot 

12  Corn  Exchange  Nat.  Bank 385 

10  Phila.  Nat.  Bank 460-461 


Shares.     Stocks.  S  per  sh. 

4  Penn  Nat.  Bank 296 

12  Fourth  St.  National  Bank..  .330 
3  Girard  Trust '. 800 

5  Commercial  TrZst 406 

10  2d  &  3d  Streets  Pass.  Ry 205K 

10  Germantown  Pass.  Ry 91 

14  Phila.  City  Pass.  Ry 117 

5  John  B.  Stetson,  common 360K 

12  Nor.  Liberties  Gas,  $50  each..  34 y* 
10  Colonial   Trust 108H 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

Capital. 
For  organisation  of  national  banks: 

The  First  National  Bank  of  Revere,  Minn $25,000 

Correspondent,  J.  M.  Hickey,  Revere,  Minn. 

The  Citizens'  National  Bank  of  Lenapah,  Okla 25,000 

Correspondent,  B.  L.  Perry,  Coffeyville,  Kans. 
For  conversion  of  State  banks: 

The  First  National  Bank  of  Grandview,  Wash 25,000 

Conversion  of  the  Grandview  State  Bank. 
Correspondent,  Grandview  State  Bank. 

$75,000 
CHARTERS  ISSUED. 
Original  organizations: 

The  Farmers'  National  Bank  of  Tonka wa,  Okla $25,000 

President,  J.  W.  McMillen;  Cashier,  Ray  P.  Wycoff. 

The  Kaw  Valley  National  Bank  of  Topeka,  Kans 100,000 

President,  D.  T.  Gabriel;  Cashier,  A.  V.  LindeU. 

The  First  National  Bank  of  Wilmot,  S.  Dak 25,000 

President,  Jno.  A.  Munro;  Cashier,  W.  J.  Jones. 

The  First  National  Bank  of  Booker,  Texas 25,000 

President,  E.  J.  Thayer;  Cashier,  C.  E.  Winder. 
The  American  National  Bank  of  Lake  Crystal,  Minn.  30,000 

President,  George  W.  Norman;  Cashier,  none.  

$205,000 
CHARTER  RE-EXTENDED. 

The  Bradford  National  Bank.  Bradford,  Pa.     Charter  re-extended  until 
close  of  business  July  18  19S9. 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 
The  Merchants'  National  Bank  of  Worcester,  Mass.     From  $750,- 

000  to  $1.000,000 S250.000 

The  Farmers'  National  Bank  of  Somerset,  Ry.     From  $50,000  to 

$100  000  -   -<-   50,000 

The  Nazareth  National  Bank,  Nazareth,  Pa.     From  $100,000  to 

$1'75  000.              -   25,000 

The  Calexico  National  Bank,  Calexico,  Cal.     From  $75,000  to 

$100  000. _   $2o,000 

Farmers'  &  Merchants'  National  Bank  of  Nampa,  Idaho.     From 

"R^O  000  to  $100  000..               -   -           " 50.000 

The  Kent  National  Bank^  Kent ,  Ohio .     From  $60 ,000  to  $  1 00 .000  40 ,000 

The  First  National  Bank  of  Exeter,  Cal.  From  $25,000  to  $50,000  25,000 
The   First  National   Bank  of  Lockport,   111.     From   $25,000   to 

$50  000                           --                   2o, 000 

The  First  "National  "Bank  of  Taos,  N.  Mex.     From  $25,000  to 

$50  000   .                              25,000 

The  First  National  Bank'of  Huntington,  W.  Va.     From  $575,000 

to  $1  000  000.              -     425,000 

The  First  National  Bank  of  Bayard.   Neb.     From  $25,000  to 

$50  000                       -    2o, 000 

The  First'NationarBank  of  Remsen,  Iowa.     From  $50,000  to 

$60  000                    -                lUtUUO 

The  First  National  Bank  of  Green  Castle,  Pa.     From  $100,000  to 

$125,000 2o,000 

Total $1,000,000 

REDUCTION  OF  CAPITAL  APPROVED. 

The  First  National  Bank  of  Central  City,  Colo.     Capital  reduced 

from  $50,000  to  $25,000 $25,000 
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CONSOLIDATIONS. 

First  National  Bank  of  Stamford,  Conn.,  and  the  Stamford  National 
Bank.  Stamford,  Conn.,  under  charter  of  the  First  National  Bank  and  under 
title  of  "The  !i rot-Stamford  National  Bank,"  with  capital  of  $400,000. 
Combined  capital  of  banks  prior  to  consolidation,  $000,000.  Amount  of 
reduction,   $200. 

The  First  National  Bank  of  Beaumont,  Texas,  and  the  Gulf  National 
Bank  of  Beaumont,  Texas,  under  charter  and  title  of  "The  First  National 
Bank  of  Beaumont,"  with  capital  of  $400,000.  Combined  capital  of  banks 
prior  to  consolidation,  $350,000.     Amount  of  increase,  $50,000. 

VOLUNTARY  LIQUIDATIONS. 
'  Capital. 

The  National  Bank  of  Commerce  of  Coweta,  Okla $25,000 

Liquidating  agent,  W.  H.  Rust,  Coweta. 

Absorbed  by  the  First  State  Bank  of  Coweta. 
The  Citizens'  National  Bank  of  Adams,  N.  Y.  50,000 

Liquidating  agent.  Rufus  W.  Ripley,  Adams. 

Succeeded  by  the  Citizens'  Trust  Co.  of  Adams. 
The  Sherman  National  Bank  of  New  York,  N.  Y 500,000 

Liquidating  committee,    Max   Radt,   New   York,   and   C.    G. 
Colyer,  Glen  Ridge,  N.  J. 

Absorbed  by  the  Irving  Trust  Co.  of  New  York. 
The  First  National  Bank  of  Benton,  Ark 35,000 

Liquidating  agent,  E.  A.  Parker,  Benton. 

Absorbed  by  the  Bank  of  Benton. 


Total $610,000 

Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  July  10  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
20.9% 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ot  tawa 

Quebec 

Halifax 

Calgary 

Hamilton 

St.  John 

Victoria 

London  

Edmonton 

Regina 

Brandon 

Saskatoon  

Moose  Jaw 

Lethbridge 

Brantf  ord 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 


Week  ending  July  10. 


1919. 


132 

86 
38 
13 
8 
7 
6 
6 
6 
2 
3 
4 
4 
4 

2 
1 

1 


$ 
210,587 
,816,576 
,240, SS0 
644,830 
806,749 
532,361 
597,048 
806,516 
829,751 
908,640 
436,649 
043,157 
284,251 
292,182 
689,774 
160,315 
694,353 
781,694 
296,140 
650,000 
570,762 
474,881 
915.650 
948,720 
964,303 
870,094 
416,608 


191S. 


100,999,995 

79,124,381 

35,950,449 

10,855,937 

6,755,441 

5,163,060 

4,956,532 

5,543,971 

5,442,962 

2,561,916 

2,787,761 

2,915,113 

3,521,277 

3,049,935 

620,704 

1,772,821 

1,579,793 

830,103 

1,090,381 

705,947 

812,001 

392,153 

665,488 

852,179 

724,470 

1,225,375 

253,685 


Total  Canada 339,923,471  281,153,830  +20.9  264,033,6571212,299,538 


Inc.  or 
Dec. 


% 
+  30.9 
+  9.7 
+  6.4 
+  25.7 
+  30.4 
+  45.9 
+  33.1 
+  22.8 
+  25.5 
+  13.5 
+  23.3 
+  38.7 
+  21.7 
+  37.5 
+  11.1 
+  21.9 
+  7.3 
— 5.9 
+  18.9 
—7.9 
—29.8 
+  20.9 
+  37.6 
+  11.3 
+  33.1 
+  52.6 
+  64.3 


1917. 


1916. 


S 

99,320,057 

66,663,014 

43,362,995 

8,073,599 

6,509,889 

4,462,262 

3,654,520 

6,106,058 

4,668,276 

2,238,147 

1,940,012 

2,339,058 

2,789.060 

3,343,470 

462,012 

1,653,061 

1,054,060 

868,308 

946,481 

690,075 

335,097 

562,119 

736,288 

617,485 

638,254 


82,117,101 

47,592,814 

37,935,967 

6,824,518 

5,856,416 

4,090,005 

2,827,606 

3,934,481 

4,356,501 

1,977,543 

2,203,513 

2,072,793 

2,093.441 

2,177,671 

515,886 

1,036,310 

835,147 

531,609 

612,548 

575,213 

283,819 

297,970 

531,166 

~509~,750 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Diiidends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads   (Steam). 

Alabama  Great  Southern,  pref 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Preferred 

tBaltimore  &  Ohio,  pref 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  Rock  Island  &  Pacific  7%  pref.. 

6  %  preferred 

fChic .  St .  Paul  Minn .  &  Om . ,  common 

t  Pre/erred 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleve.  Cin.  Chic.  &  St.  Louis,  pref.  (qu.) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western(quar.) 

Great  Northern,  preferred  (quar.) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Nashville  Chattanooga  &  St.  Louis 

tNew  York  Central  RR.  (quar.) 

N.  Y.  Chicago  &  St.  Louis,  2d  pref 

Norfolk  &  Western,  common  (quar.) 

Preferred    (quar.) 

Northern  Paciric  (qua".) 

tPere  Marquette,  prior  pref.  (quar.) 

Pittsburgh  Cine.  Chicago  &  St.  Louis... 
Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.) 


Street  and  Electric  Railways. 

Carolina  Power  &  Light,  com.  (quar.).. 

Cities  Service,  com.  &  pref.  (monthly).. 

d  Common  (payable  In  common  stock) 

Cities  Service  Co.,  com.  &  pref.  (mthly.).. 

Common  (payable  in  common  stock) 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) 

Cities  Service,  Bankers'  shares  (monthly) 
Conn.  Ry.  &  Ltg.,  com.  &  pref.  (qu.) 

Duquesne  Light,  pref.  (quar.) 

Milwaukee  Elec.  Ry .  &  Lt.,  pref.  (quar.) 
Philadelphia  Company,  com.  (quar). 
Philadelphia  Rapid  Transit  (No.  6).. 
Railway  &  Light  Securities,  common. 

Preferred 

Texas  Electric  Ry.,  2d  pref.  (quar.).. 

Virginia  Railway  &  Power,  preferred 

West  Penn  Power,  pref.  (quar.) 

West  Penn  Railways,  pref.  (quar.) 

West  Penn  Trac.  &  W.  P.,  pref.  (quar.). 

York  Railways,  pref.  (quar.) 

Banks. 

Corn  Exchange   (quar.) 

Pacific  (quar.) 

Extra 

Fire  Insurance. 

Home  Insurance  (No.  128) 

Miscellaneous. 

American  Beet  Sugar,  com.  (quar.) 

American  Caramel,  preferred  (guar.) 


$1.75 

IK 

2K 

2 

IK 

2 

2H 

3 

2K 

3K 

IK 

IK 

3 
S2.50 

IK 

3K 
$5 

2 

3K 

IK 

2K 

IK 

1 

IK 

IK 

2 

IK 
$1 

50c. 


1 
K 
A 
K 

n 

K 
n 

42.6c 
*1K 
IK 
IK 
75c 
SI. 25 
3 
3 

IK 
3 

IK 
IK 
IK 
IK 

5 

SI 
$1 

12K 


When 
Payable. 


Aug.  28 
Sept.  2 
Aug.  1 
Sept.  2 
Aug.  1 
Aug.  1 
July  31 
July  31 
Aug.  20 
•Vug.  20 
Sept.  2 
July  21 
Aug.  1 
July  21 
Aug.  1 
Aug.  11 
Aug.  1 
July  29 
Aug.  1 
Aug.  1 
July  22 
Sept.  19 
Aug.  19 
Aug.  1 
Aug.  1 
July  25 
Aug.  30 
Aug.  14 
Sept. 11 


Aug. 
Aug. 
Aug. 

Scpl  . 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sept. 

Aug. 

July 


Aug.  1 
Aug.  1 
Aug.      1 

On  dem 


July 
'Aug. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  20 
July  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  19a 
July  31a 
June  30a 
July  1 19a 
June  30a 
July  18a 
July  31 
July  31 
Aug.  tla 
Aug.  ila 
Aug.  23a 
July  1 
June  30a 
July  5a 
July  la 
July  21a 
July  15a 
June  30a 
July  21a 
July  t9a 
July  11a 
Aug.  30a 
July  31a 
July  3a 
Julytl9a 
July  15 
Aug.  14a 
July  24a 
Aug.  26a 


July   15 
July    15a 
July   15a 
Aug.  15a 
Aug.  15a 
Sept.  15a 
Sept.  15a 
July  15 
Aug.     1 
July     1 
July   21a 
July      la 
July  21a 
July    15a 
July   15a 
June  30a 
Decr31a 
July   21 
Sept.    1 
Aug.     1 
July   21a 


Holders  of  rec.  July  31 
July  19  to  July  31 
July   19      to      July  31 

Holders  of  rec.  July     1 

Holders  of  rec.  July   12a 
Holders  of  rec.  Aug.     la 


Name  of  Company. 


Per 

Cent. 


Miscellaneous   (Continued) 

American  Chicle,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  Gas  &  Electric- 
Common  (payable  in  common  stock) 

Preferred    (quar .) 

American  Glue,  preferred 

American  Ice,  preferred  (quar.) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
American  Lt.  &  Tr.,  com  (quar.) 

Common  (payable  in  com.  stock). 

Preferred  (quar.) 

American  Locomotive,  pref.  (quar.) 

American  Road  Machinery,  pref.  (quar.) 
American  Rolling  Mill,  com.  (guar.) 

Preferred   (guar.) 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

American  Sugar  Refining,  com.  (quar.)_ 

Common  (extra) 

Preferred    (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 
Amer.  Sumatra  Tobacco,  pref.  (No.  19). 

Am.  Zinc,  Lead  &  Smell.,  pref.  (guar.) 

Amoskeag  Manufacturing,  common 

Preferred 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods  Corp.,  1st  pref.(gn.) 

Second  preferred  (guar.) 

Atl.  Gulf  &  W.  I.  S3.  Lines,  common 

Atlas  Powder,  pref.  (quar.) 

Austin,  Nichols  <fc  Co.,  Inc.,  pref.  (qu.).. 
Barnhart  Bros.  &  Spindler — 

First  and  second  pref.  (quar.) 

Borden's  Condensed  Milk,  common 

Preferred    (quar.) 

Preferred    (quar .) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Pref.  (acct.  accumulated  dividends).. 

Brown  Shoe,  Inc.  (quar.) 

Brunsuick-Balke-Collender,  com.   (guar.). 
Burns  Bros.,  common  (quar.) 

Common  (payable  In  common  stock) . 

Preferred    (quar .) 

Canada  Cement,  preferred  (guar.) 

Canadian  Converters',  Ltd.  (quar.) 

Canadian  Explosives,  Ltd.,  com.(qu.). 

Common   (extra) 

Carbon  Steel,  second  preferred  (annual). 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cleveland-Cliffs  Iron  (guar.) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.) 

Columbia  Gas  &  Electric  (quar.) 

Common  wealth-Edison  (quar .) 

Consolidated  Cigar,  pref.  (No.  1) 

Consolidation  Coal  (quar.) 

Cosden  &  Co.,  common  (quar.) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg 
Crucible  Steel,  common  (quar.)  (No.  1). 
Cuba  Company,  common 

Preferred 

Cupey  Sugar,  preferred 

Depositors  Oil  &  Gas  (guar.)  (No.  3) 

Dominion  Coal,  Ltd.,  preferred  (quar.) 

Dominion  Steel,  preferred  (quar.) 

duPont  (E.I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duPont(E.I.)de  Nem.  Pow.,com.  (quar.) 

Preferred    (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (quar.) 

Edison  Elec.  III.  of  Brockton  (guar.) 

Elsenlohr  (Otto)  Bros.,  Inc.,  com.  (qu.). 
Electrical  Securities,  preferred  (quar.).. 

Electric  Bond  &  Share,  pref.  (quar.) 

Elk  Basin  Petroleum  (quar.) 

Emerson-Brantingham,  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fairbanks  Company  1st  pref.  (guar.) 

Fajardo  Sugar  (quar.) 

Federal  Sugar  Refg . ,  com .  (guar .) 

Preferred   (guar .) 1 

Fisher  Body  Corp.,  preferred  (quar.) 

Fort  Worth  Power  &  Lt.,  pref.  (guar.) 

Foundation  Co.,  common 

Common 

Preferred   (quar .) 

Preferred  (eztra)  

Gaston  Williams  &  Wigmore  (guar.) 

General  Cigar,  Inc.,  common  (guar.) 

General  Motors,  common  (quar.) 

Preferred    (quar.) 

Debenture  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (guar.) 

Harbison-Walker  Refrac,  pref.  (quar.). 
Hart,  Schaffner  &  Marx,  Inc.,  com.(gu.). 

Haskell  &  Barker  Car  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Holly  Sugar  Corp.,  pref.  (quar.) 

Homestake  Mining  (monthly) 

Idaho  Pouer,  pref.  (guar.)  (No.  11) 

Illuminating  ,(•  Power  Secur.,  pref.  (qu.). 

Indiana  Pipe  Line  (quar.) 

Ingersoll-Rand,  common  (quar.) 

Inspiration  Consolidated  Copper  (quar.) 
International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (auar.) 

Kellogg  Switchboard  &  Supply  (quar.) 

Extra 

Kelly-Sprlngfleld  Tire,  com.  (quar.) 

Common  (payable  In  common  stock). 
Kelsey  Wheel,  Inc.,  pref.  (quar.)  (No.  12) 

Keystone  Tire  &  Rubber,  common 

Kress  (S.  H.)  Co.,  common  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Loft,  Incorporated  (quar.) 

Lowell  Electric  Light  (guar.) 

Massachusetts  Gas  Cos..  com.  (quar.)__ 
May  Department  Stores,  com.  (quar.).. 

Miami  Copper  Co.  (quar.). 

Michigan  Drop  Forge,  com.  (.monthly) 

Common  (extra) 

Middle  States  Oil  Corp. (mthly.)  (No.  22) 

Monthly  (No.  23) 

Monthly  (No.  24) 

MIdvale  Steel  &  Ordnance  (quar.) 

Midwest  Refining  (quar.) 

Extra    

Mohawk  Mining  (quar.) 

Morris  Plan  Co.  of  New  York 

Nash  Motors,  common. 

Preferred  (guar.) 

National  Carbon,  common  (quar.) 

1'rrferred    (quar.) 

New  Jersey  Zlno  (quar.). 

N.  Y.  &  Honduras  Rosarlo  Mining 

Amr  rtlzatlon  d I vldend 


When 
Payable 


1 
2 

/2K 

IK 

4 

IK 

2 

2H 
/2K 

IK 

IK 

IK 
75c. 

IK 

IK 

2!4 

IK 

IK 
K 

IK 

2K 

3K 
81.50 
S1.25 
$2  25 
$1 

*1K 

*1M 

5 

IK 
*1K 

IK 
*4 
*1K 
•IK 

1 
ft3 

IK 
•IK 

2K 
/2K 

IK 

IK 

IK 

IK 
12K 

6 

Wa. 

IK 

2K 

IK 

1 
*2 

(«) 

IK 
12Kc. 

3 

IK 
10 

3K 

3K 

5 

IK 

IK 

IK 
*1K 

IK 

5 

3 

2 

1 

IK 

IK 
12  Kc 

IK 

4 

2 

2K 

IK 

IK 

IK 

IK 
S5 
S5 

2 

1 
*50c 

IK 

3 

IK 

IK 
S2.50 

1 

IK 
*1 

SI 
•IK 

IK 
50c. 

IK 

IK 
S2 

$1.50 
3 

IK 

IK 

2 
2 

$1 
/75c 

1'4 

/15 

1 
SI 

IK 

2K 

IK 

IK 
50c. 
15c. 
10c. 

lc. 

lc. 

lc. 
SI 
SI 

50c 
SI 

3 
S6 

IK 
♦SI 
•2 

4 

3 

2 


Aug. 
Aug. 

Oct. 

Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 
Oct. 
Oct. 
Oct. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Sept. 
Dec. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
July 
Aug. 
.Tidy 
July 
Aug. 
Aug. 
Aug. 
Sept. 
July 

Aug 
Aug. 
July 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 

July 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Aug. 
Aug. 
Vug 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Oct. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 

Aug. 
July 
July 

Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 

Aug. 

Aug. 
Sept. 
Aug. 
Aug. 

Aug. 

Aug. 

Sept. 
Oct. 

Aug. 
Aug. 
Aug. 

vug. 

Aug. 

Aug. 

vug. 

Aug. 
Aug. 
Aug. 

July 

July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
July  20 
Holders 
Holders 
July  13 
July  13 
July  13 
Holders 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
'Holders 
Holders 
July  20 
:Holders 

Holders 
•Holders 
•Holders 
•Holders 
July  24 
July  24 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July   16 

Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  9 
Aug.  9 
Aug.  9 
Aug.     9 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Solders 
Holders 
Holders 
Holders 
Holders 
i  Colders 
i i,  rders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Hi  Iders 
•Holders 
•Holders 

Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec . 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 
of  rec. 
r>f  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  ree, 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  roe. 
of  rec, 
of  rec, 


July  21 
July  15a 

June  20 
July   15 
Aug.    3 
July   15a 
Aug.    8 
July  27 
July  27 
July  27 
July     3a 
Aug.  14 
June  30 
June  30 
July   15a 
July   15a 
July   15a 
Sept.d2a 
Sept.d2a 
Sept.d2a 
July  22a 
Aug.  15a 
July  28 
June  24 
June  24 
July   19a 
July  29 
July  29 
June  30a 
July  31 
July  31 

July  26« 
Aue.    1 
Aug.  30 
Dec.     1 
July  31 
July  31 
July   19a 
July  25 
Aug.     la 
Aug.     la 
July   19a 
July  31 
July  31 
June  30a 
June  30a 
July   26 
July   10 
July   15a 
July   15 
July  21a 
July  31a 
July   15 
Aug.  15 
July  22a 
July     7a 
Aug.     1 
July   15a 
June  30a 
June  30a 
June  26a 
July   20 
July   12 
Aug.     1 

July   10a 
July   19 
July   19a 
July  31 
July   15 
July   21 
Aug.    la 
July  22a 
July   16a 
July   15 
July   18a 
July   15 
Julv   20 
July  21 
July  21a 
July  21a 
July  21a 
July   21 
Aug.  14 
Aug.  14 
Aug.  14 
Aug.  14 
Aug.      1 
July    24 
July     7a 
July     7a 
July     7a 
July  31 
Aug.    5 
July     9a 
Aug.  20 
Sept.  15a 
Aug.    5 
July   15 
July    19 
July  21 
Julv  31 
July   18 
July   19a 
July   11a 
July   15a 
July   16a 

July  21a 
July   26 
Julv   26 
July   17a 
July   17a 
July  21a 
Sept.   2a 
July   19a 
July   31a 
July   18a 
Julv    21 
July   15 
Aug.  15a 
Aug.     la 
July    16 
July   15 
July   20a 
Aug.  20a 
Sept . 20a 
July   15a 
July    15a 
Julv    15a 
Julv    12a 
July   21 
Julv   21 
Julv   21 
July   21 
Julv   21 
July   31 
July   16 
July   16 
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Xame  of  Company. 


Miscellaneous  (.Concluded). 

X .  J'.  Mutual  Gas  Light 

Nlpissing  Mines  (quar.) 

Extra 

Northern  States  Power,  pref.  (quar.). 

Oklahoma  Natural  Gas  (quar.) 

Extra -- 

Pacif  i.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Packard  Motor  Car.  com.  'quar.) 

Penmans.  Limited,  com    (quar.) 

Preferred    (quar) 

Perm  Traffic 

Ext  ra 

Pe-nisij'.va  tia  Lighting,  pre/,  (quar.) 

Pittsburgh  Coal  of  N  J  .  pref.  (quar.).. 
Pittsburgh  Coal  (of  Pa.),  com.  (quar.).. 

Preferred    (quar.) 

Pittsburgh  Steel,  pret.  (quar.) 

Plait  (Thomas  G.)  Co.  (quar.) 

Portland  (Ore.)  Gas  &  Coke.  pre/,  (quar.). 
Prairie  Oil  A  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  common  (quar.) 

Com.  (extra,  pay.  in  new  com.  stock). 

Preferred    (quar.) 

Producers  &  Refiners  Corp..  pref.  (quar.) 
Public  Service  Co.  of  No. Ills., com. (qu.) 

Preferred  (quar.) 

Public  Service  Invest.,  pref.  (quar.) 

Pyreie  Mfg.,  com.  (quar.)  (Xo.  27) 

Quaker  Oats,  pret.  (quar.) 

Republic  Iron  &  Steel, com. (qu.) (No.  11) 
Russell  Motor  Car  (annual) 

Preferred    (quar.) 

St.  Lawrence  Flour  Mills,  com.  (quar.). 

Common   (bonus) 

Preferred    (quar.) 

Santa  Cecilia  Sugar  Corp.,  com. (No.  1). 

Preferred  (seml-ann.)  (No.  4) 

Preferred  (quar.)  (No.  5) 

S-tpulpa  Refining  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Shattuck  Ariz.  Cop.  (capital  distrib'n).. 

Standard  Coupler,  common 

Steel  Co.  of  Canada,  common  (quar.)  — 

Preferred    (quar.) 

Steel  Products  Co..  common  (quar.) 

Stewart  Mfg.,  pref.  (quar.) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Tezas  Power  <£•  Light,  pre/erred  (quar.) 

Tooke  Bros,  (on  account  of  accum.  divs.) 
Transue  &  Williams  Steel  Forging  Corp 
Treitort  Pot:  cum.  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Oil  of  California  (quar.) 

Extra 

United  Alloy  Steel  Corp.  (quar.) 

United  Drug,  first  preferred  (quar.) 

Second  preferred  (quar.) 

United  Verde  Extension  Mining  (quar.) 

V.  S.  Glass  (quar.) 

U.  S.  Rubber,  first  preferred  (quar.).. 

Second  preferred  (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

Virginia  Iron.  Coal  &  Coke 

Vulcau  Detinnlng,  preferred  (quar.).. 

Pref.  (extra,  account  accum.  divs.). 
Warner(Chas.)Co.of  Del.lst&2d  pf.(qu.) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  <fe  Mfg..  com. (quar.) 
Wheeling  Mold  A  Foundry,  com.  (quar.) 

Common  (extra) 

Willys-Overland,  common  (quar.) 

Wilson  &  Co..  common  (quar.) 

Woclworth  (F.  W.)  Co.,  com.  (quar.) 


Per 
Cent. 


25c. 
25c. 
Wi 
50c. 
12Hc. 
1 

Itf 
1 

l?i 
'-": 
I'd 

IX 

7Hc. 
2  Vic 

Hi 

IX 
IK 
l« 
\M 
IK 
W 

3 
2 
3 
5 
« 
2 

•m 

•IK 

*IH 

SI  .50 

25c. 

Hi 

7 

IK 
1M 
1 

IK 
IK 
3H 
IK 
12Hc 
2 

25c. 
3 

IK 
3 
►82 

K 

2 

IK 
1/3  H 
$1.25 
*1 

2 

IK 
*1X 
*1 
$1 

IK 

50c 
*1 

2 

IK 

1 

2 

3 

IK 
ftl 

IK 
S1.75 
SI 

3 

1 

25c 

IK 

2 


When 
Payable. 


Julv 
July 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
July 
July 
Sept. 
July 
Aug. 
lull- 
July 
July 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Nov. 
Aug. 
Nov. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
luly 
Oct. 
Oct. 
July 
July 
July 
Aug. 
Sept. 
Aug. 
July- 
July 
July 
Aug. 
Oct. 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sept 


Books  Closed. 
Days  Inclusive. 


Holders 
July  1 
July      1 

Holders 
June  26 
June  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  24 
July  24 
Holders 
♦Holders 
•Holders 
♦Holders 
Holders 
July  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  27a 
July   17 
July   17 
June  30 
July    12 
July    12 
July   24 a 
July   24a 
July  24a 
July   15a 
July   15a 
Aug.     5 
July   21 
July   15a 
Julv    15a 
July   12a 
July   10 
Julv   10a 
July    10a 
Aug.  15a 
July    17 
July   22 
June  30a 
June  30a 
June  30a 
Aug.  17 
Aug.  17 
June  25a 
July   20 
July   15 
July   15 
July   15 
July  31 
Aug.    la 
July    16a 
Julv    19 
July   19 
July    19 
July    19 
July   19 
Oct.   25a 
July   25a 
Oct.   25a 
Aug.     4 
July   31a 
June  30a 
June  26a 
July    10 
July   10 
Julv     5a 
July    15 
July   15a 
Aug.     la 
July  21 
July    10 
July     7a 


New  York  City  Realty  and  Surety  Companies. 


Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
June  26 
Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
July  22 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Sept.    5a 
Sept .    5a 
July   10 
July   10 
July     8a 
July   15a 
Aug.  15a 
July     2a 
July   15 
July   15a 
July   15a 
July   15a 
Sept.  16a 
July   25 
July    10a 
July   10a 
June  30a 
July     3a 
June  30a 
Aug.     1 
Aug.     1 
July   21a 
July  21a 
Aug.  11a 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e Payable  in  stock.  /Payable  In  common  stock,  a  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  I  lied 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  ilA%  bonds,  a  At  rate  of  7% 
per  annum  for  the  3H  months  euding  Aug.  31.  x  The  N.  Y.  Stock  Exchange  rules 
that  the  stock  be  quoted  ex-div.  July  14  1919.  y  On  account  of  accumulate!  divi- 
dend and  being  in  full  of  all  accumulations. 

New  York  City  Banks  and  Trust  Companies. 

All  pricet  now  dollars  per  share. 


America  -  . 

\  ■ 

.; 
Batters   Pal  S 
-iowery  •  . .  . 
BroadwayO 
3ront  i$...-,« 
ijronz  Nat   . 
Bryanl  Park 
Butch  A  Dro 
Cent  Merc    . 
Chase . . . 
Chat  A  l»be;-. 
Chelsea  Exco 
OhemlCil.    . 
Cltlaeu^    .  . 
City    ... 
Coal  k  I 
Col  >nla]  • 
Coiurr.   • 
Com  . 

ComoVI    I  ,:  ■ 
Common 

wealtn  • 
Contfoeatal* 
Com  Ktch' 
Cosmop'tan* 
Cuba 
East  P.lver. 

Europe 

Fifth  Avenue 

flfth 

First 

Qarfleld... 

Gotham 

Greenwich* 

Hanover 

Harrtm-.n. . 
Imp  A  Trad 


...  * 
575 
260 
190 
215 
425 
140 
125 
150 
145 
28 
160 
500 
313 
120 
540 
240 
450 
235 
400 
175 
230 
395 

220 
115 
405 
95 
175 
150 
110 
•7  870 
220 
1050 
200 
190 
380 
795 
345 
560 


270 

225  ' 

150  " 
150 
ISO 
155 
33 
170 
525 
320 
135 
550 
250 
460 
245 

185 

240 
410 

230 
130 
415 
100 
ISO 

130 

925 
235 
1100 


Banss.       > 

t  Irving  (trust. 

certificates/ 

Liberty-  

Lincoln J 

Manhattan  *J 
ijMeoh  A  Met. 

, Merchants 

.Metropolitan"! 

Mutual  * I 

jiNew   Netb*__! 
New  York  Co' 
'New  York. 
P  iclflo  «...   .1 



Ptod  Exch'.J 
Public.    ..... 

ird._-.| 

Second . j 

State  * i 

r.':sd  Ward*..  ! 

Union  Bxch    . 
Unite  [States* 
iwasa  H'ts* 
Wertcn  Ave* 
Yorsvllle*... 

Brooklyn. 
Cone;  Island* 

iFlrst 

Greeupolnt  .. 

Hillside  • 

Homestead  *. 
Mechanics'  *. 
Montauk' 


Hid     I  Ask 


360 
650 
260 
220 
400 
240 
190 
425 
215 
135 
450 
150 
750 
400 
270 
520 
450 
150 
115 
190 
(1 65 
275 
170 
300 


140 

195 

150 

110 

70 

78 

85 


200     Nassau |  205 

National  City  130 
NorlbSlde*..  195 
People's 130 


810 
365 
575 


670 
290 
230 
415 
250 
200 

225 
145 


780 

285" " 

500  ' 
175 
130 
200 
176 


325 


155 

205 

165 

120 

80 

85 

95 

215 

135 

205 

140 


Trust  Go's. 

New  V'jtk 
Bankers  Trust 

Central  Unsoii 

Columbia 

Commercial 

Empire 

Equitable  Tr 
Farm  I.  A  Tr 

Fidelity 

Fulton 

Guaranty  Tr. 
Hudson  .  ... 
Irvine   Trust 

Law  Tit  4  Tr 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
MutuaKWest 
Chester)  . . 

N     V     Life     IT:^ 

it  Trust . . 
N  Y  Trust. 
Scandinavian 
Title  Gu  A  Tr 
U  S  Mtg  *  Tr 
United   States 
Westchester.. 

Brooklyn 
I  Brooklyn  Tr. 

!  Franklin 

Hamilton 

J  Kings  County 
Manufacturers 

People's 

Queens  Co.. 


Bid 

460 
405 
380 
140 
295 
460 
455 
220 
250 
414 
135 
>Se« 
l  Nat 
135 
175 
245 
360 

105 

790 
625 
400 
410 
440 
920 
130 


500 
230 
260 
650 
165 
285 
60 


Ask 

470 
475 
385 
150 
305 
470 
465 
230 
275 
420 
145 
Irving 

H.-iOh 
14.1 

185 

370  ~ 

125 

810 
035 

420  " 
450 
935 
140 


510 

240 
270 
700 

300 ' 

75 


All  prices  now  dollars  per  sbare. 


*  Banks  marked  with  a  (*)  are  State  banks, 
change  this  week.  t  Includes  one-half  share 
v  Ex-rights. 


t  Sale  at  auction  or  at  Stock  Ex- 
Irving   Trust   Co.        New  stock. 


Alliance  R'lty 
Amer  Surety 
Bond  A  M  G. 
Clty  Investing 
Preferred  . . 


Bid 

Ask. 

60 

70 

72 

76 

248 

255 

35 

40 

75 

85 

Bid. 

Ask.  II 

Bid. 

Alt 

Lawyers  Mtge 

130 

140     Realty    Assoc 

Mtge  Bond. 

93 

97    i!     (Brooklyn). 

100 

110 

Nat   Surety.. 

240 

246     US  Casualty. 

185 

200 

N    Y    Title    4 

US  Title  Guar 

50 

65 

Mortgage.  _ 

122 

127     West  A  Bronx 

Title*  MO 

150 

170 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  12.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WEEKLY   CLEARING   HOUSE   RETURN. 
(Stated  in  thousand*  ot  dollars — thai  is.  three  ciphers  [,000|  omitted  ) 


CLEARING 

HOUSE 

MEMBERS 

(.000  omitted.) 

Week  ending 

July  12  1919 


Net 

Cipltal  |  Profit! 


N'at'i,  May  12 
State,  Feb.  21 
Tr. Cos, Feb.  21 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY,  NBA 
Manhattan  Co_ 
Merchants'  Nat' 
Mech  &  Metals. 
Bk  of  America.  . 
National  City.. 
Chemical  Nat.. 

Atlantic  Nat 

Nat  Butch  &  Dr 
Amer  Exch  Nat 
N  Bk  of  Comm. 
Pacific  Bank... 
Chath&Pben.. 
Hanover  Nat.. 
Citizens'   Nat.. 

Metropolitan 

Corn  Exchange. 
Imp  &  Trad  N. 
National  Park.. 
East  River  Nat. 

Second  Nat 

First  National.. 
Irving  National 
N  Y  County  N_ 

Continental 

Chase  National. 
Fifth  Avenue. . 
Comm'l  Exch.. 
Commonweal  th . 

Lincoln   Nat 

Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 

Liberty    Nat 

Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
U  S  Mtge  &  Tr. 
Guaranty  Tr  Co 
Fidelity  Tr  Co.! 
Columbia  Tr  Co 
Peoples  Tr  Co.. 
New  York  Tr  Co 
Franklin  Tr  Co. 
Lincoln  Tr  Co_. 

Metropolitan 

Nassau  N.  Bklu 
Irving  Tr  Co... 
Farmers  L  &  Tr 
Columbia  Bank 


$ 

2.000 
2,500 
2,000 
6.000 
1,500 

25.000 

3,000 

1,000 

300 

5.000 

25,000! 
500 
3,500 
3,000 
2,550 
2,000 
4,200 
1.500 
5.000 
1.000 
1,000 

10.0001 
4.500| 
1,0001 
1.0001 

10,000| 

200: 

200 

400 

1.000| 

1,000 

2501 

1,000! 

3.000 

1,500| 

1,0001 

1.500| 

15,000: 

2,000: 

25,000: 

l.ooo! 

5,000| 
ft  1.200 
3,000 
1,000 
1.000 
2,000 
1.000 
O2.250 
5.000 
1.000 


Loans, 
Discount 
Invest- 
ments, 
&c. 


% 

5,732 

7,210 

2,997 

11,815 

6.780 

52,572 

9.793 

968 

106 

5,915' 

26,058: 

1,1341 

3.062; 

17.662 

3.2S9 

2,404 

8,290 

8.311 

19.919 

641 

4.149 

32,347 

6,368 

440 

642 

18,363 

2.301 

.858 

762 

2.070 

1.377 

395 

3.891 

4,774 

1.420 

1.327 

2.289 

17.361 

4,551 

28,525 

1.284 

6,904 

ftl,612 

10,677 

1.305 

663 

4.402 

1.228 

(71.197 

12.006 

672 


Average . 


..200,550  370,841 


Totals,  actua  condition  July  12 
Totals,  actual  condition  July 


Totals,  actuai  co  nditlon 
Totals,  actual  CO  ndition 


June  28 
June  21 


State  Banks.    .Vol  Members  of 

Greenwich 500      1,559 

Bowerv j         2501         812 

N  Y  Prod  Exch      1,000      1.242 
State   Bank I     2.000i         607 


Average !     3,750]     4,221 


Totals, actual  condition  ljuly  12 
Totals,  actual  condition  July  5 
Totals,  actual  condition  jJune  28 
Totals,  actual  condition  iJune  21 


Average 
S 
54,248 
65,133 
36,469 

160,955 
34,417 

547,596 

83,910 

19,371 

4,306 

135,352 

404,490 
18,525 

113,891 

131,665 
43,103 
52.578 

128,706 
41,222 

208,150 

9,233 

20,246 

311,974 

122,215 

12,306 

7,953 

337,163 

23,304 

8,205 

8,413 

16,761 

14,526 

9,404 

52,826 

78,754 

23,073 

15,905 

47,367 

313,082 
74,674 

521,593 
14,206 
S9.211 
29,960 

102,003 
31,461 
21.550 
46,562 
10,555 
48,255 

126,263 
16.253 


Cash 

in 
Vauli. 


Average 

S 

540 

2,327 

621 

9,939 

1,148 

14,895 

1,808 

502 

125 

2,343 

2,907 

1,506 

6,555 

4,866 

1,186 

2,119 

6,588 

699 

1,939 

326 

1,022 

1,664 

4,092 

820 

157 

8,229 

1,297 

328 

507 

1,230 

443 

325 

1,030 

566 

951 

548 

919 

1,066 

716 

3,432 

326 

1,103 

1,204 

495 

574 

499 

836 

511 

2,511 

4,240 

646 


Reserv 
with 
Legal 
Deposi- 
tories 


\et 
Demand 
Deposit . 


Average 

S 

5,133 

8,451 

3,302 

20,427 
3,730 

80,488 

8,289 

2,158 

451 

13,279 

38,092 
2,841 

12,915 

13,123 
4,886 
3,522 

17,010 
3,458 

22,018 
1,289 
2,460 

16,434 

16,107 
1,864 
1,318 

42,546 
2,630 
879 
1,140 
2,470 
1,876 
1,013 
7,737 
7,266 
1,944 
2,275; 
3,85fi| 

28,470 
6,926 

56,710 
l,416i 

10,392: 
2,909 
8,399 
2,818 
2,748 
4,436 
1,166 
6,878 

14,424 
2,513 


Average. 
S 

33,523 

58,829 

24,114 

146,747 

27,774 

♦619,985 

58,748 

16,000 

3,892 

99,589 

287,497 

19,390 

92,507 

119,890 

30,489 

26,462 

130,076 

25,785 

168,591 

9.S94 

17,312 

141,732 

115,177 

12,062 

6,983 

289,882 

19,072 

6,951 

8,211 

16,847 

13,756 

7,755 

50,037 

56,193 

12,606 

17,995 

27,119 

♦256,840 

51,175 

♦480,697 

10.536 

72,999 

28,470 

67,977 

17,385 

19,474 

33,577 

11,667 

53,844 

♦156,058 

16,100 


Time 

De- 

positi. 


Average 
S 
2,073 


Nat'l 
Bank 
Circu- 
lation. 


Avge. 
% 

768 


1,582 
4,101 


20,374 

6,779 

532 


5,351 

4,838 

25 

10,784 

"232 

4 

3,895 

50 

2,885 
298 


1.823 
3,751 


1,015 

1,423 

626 


11,903 


17 

31 

390 


1,420 
438 
139 
288 

4,926 


2,890 
150 
988 


51 

4,928 
50 

642 
8,201 
1,449 

196 


1,100 


2,170 

414 

391 

5,709 

10,411 

6,257 

30,596 

552 

6,833 

1,862 

2,535 

1,839 

1,212 

1,292 

606 

1,066 

10,242 

419 


210 
391 
247 
70 
1,973 
408 
392 


50 


4,855,9431105.232  52S,882:c3,904.992  163,614  37,939 


4,874,0871104,409  549,208c3,934,251  163,91737,834 
4,848,581  92,972  518.760  3,908,681163,63537,876 
4,745,935  93,968573,196  3,881,981154,519  37,990 
1,767,555    97,900537,439    3,871,555  156,983  38,168 


federal  Hi  ,mc  Bj  nk 

16,664      2,390 

5,380         653 

24,095     2,525 

52,932      4,560 


99,071    10,128      0,438 


8S6 

308 

2,309 

2,935 


98,805 
99,130 
9  1,926 
96,426, 


9,806! 
10,084. 
10,225 
10.189 


6,384 

7,272 
7.  OS.", 
8,097 


17,303 

5,140 

26.5S1 

41,009 


35 


20 

7.S52 


90,033      7,907 


88.40K 
93,554 
97.S09 
97,171 


9,255 

4,836, 

1,421 

142i 


Trust  Companies.     /Vol  Members  of  Ft  d  ,ril  Reserve    Ba.nk 

Title  Guar  &  Tr      5.000    12,033       39,996      1.299      2,544         24.899, 

Lawyers  T  &  Tr!     4.000;     5.264       23,855;         838      1,403  15,290 


767 

50  7, 


Average 


■--I 

r 


9.000    17.297 


63,8511      2,137.      3,947;         40,189       1,174 


Totals,  actual  co  udition  July  12 
Totals,  actual  co  ndition  ,July  5 
Totals,  actual  co'nditlon  ]June  28 
Totals,  actual  co  ndition  hine  21 


63,933, 
63,716 
65,705 
65,832 


1.90S 
2,033 
1,634 

1,639 


4,201 
4.207 
4.378 


40.901  1,123 

40,300  1,194 

40,281  1,160 

39,607  1.170 


Gr'd  aggr.,  avge 213,300 392,360 5,018,865,117,497.539,267 d4,035,214  172.60537,939 
Comparison,  pre  v.  week   +25,827+11,767,-30,256     — 47,557  +7,349  ■ — 17S 


July  12  5,036,825  1 16,123  559,793  e4,063,560  174.295  37.S34 
...    +25,392J+U,034 +29554      +21,025+4,630     —42 


Gr'd  aggr,   act'leond'n 
Comparison,  prev.  week 

n   July     55,011,433  105,089  530,239  4,042,535  169,66537,876 

Gr'd  aggr    act'leond'n  June 28 4,910,566'l05,827 585,159  4.(120.071157,10037,990 

Gr'd  aggr    act'leond'n  June  21 4,929,8131109,728 550,024  4,008,333158,29538,168 

Gr'd  aggr!  act'leond'n   June  14  5.135.119  110,884534,873  4,136,929  151,646 3S.272 

♦  Includes  deposits  in  foreign  branches  not  included  in  total  footings,  a3  follows: 
National  City  Bank,  S100, 104,000;  Guaranty  Trust  Co.,  $56,448,000;  Farmers'  Loan 
&  Trust  Co.,  S40, 727,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  §27,172,000;  Guaranty  Trust  Co., 
S19, 749,000;  Farmers'  Loan  &  Trust  Co.,  SS, 349, 000.  c  Deposits  in  foreign 
branches  not  Included,  d  U.  S.  deposits  deducted,  S238,S0S,000.  e  U.  S.  deposits 
deducted,  S227, 752,000.  Bills  payable  ,  rediscounts,  acceptances  and  other  lia- 
bilities, $910,036,000.     g  As  of  April  2  1919.     h  As  of  May  16  1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies.. 

Total  July  12.. 

Total  July     5.. 

Total  June  28-. 

.     Total  June  21.  . 


Averages. 


Cash 

Reserve 

ia  Vault. 


10,128,000 
2,137,000 


12,265.000 
11,912.000 
11,795,000 
11,994,000 


Reierte 

in 

DeavsilarUs 


528,882,000 
6,438,000 
3,947,000 


539,267,000 
569,523,000 
550,754,000 
569,856,000 


Total 
Reserve . 


$ 

528,882,000 

16,566,000 

6,084,000 


551,532,000 
581,435,000 
562,549,000 


Reserve 
Retuired . 


512,557.380 

16.205,940 

6,028,350 


Surplus 
Reserve. 


16,324,620 

360,000 

55.650 


534,791,670  16,740,330 
541,155,660  40,279,340 
529,419,640    33,129.300 


581,850,OOOl540,897,940J  40,952,060 


Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

Total  July  12 

Total  July     5 

Total  June  28 

Total  June  21 


Actual  Figures. 


Cash 

Reserve 

<»  Vault. 


$ 

9.806.000 
1,908,000 


11,714,000 
12,117,000 
11,859,000 
11,828.000 


Metirte 
in 

DtjoiilarUt 


549.208,000 
6,384,000 
4,201,000 


559,793,000 
530,239,000 
585,159,000 
550.024,000 


Total 

Reserve. 


549,208,000 

16.190,000 

6,109,000 


571,507,000 
542,356,000 
597,018,000 
561,852.000 


b 

Reserve 
Required. 


516,370,140 

15,913,440 

6,135,150 


538,418,730 
535,922,300 
532,940,870 
531,443,470 


Surplus 
Reserve. 


$ 
32,837,860 
276,560 
def.26,150 


33,088,270 

6,433,700 

64,077,130 

30,40S,530 


♦  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  a  sfollows- 
July  12,  $4,908,420;  July  5,  $4,824,540;  June  28,  $4,623,330;  June  21,  $4,667,070. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  12 
$4,917,510;  July  5  $4,909,050;  June  28,  $4,635,570;  June  21,  $4,709,490. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
Figures  Furnished  by  Stat*  Banking  Department. 

Differences  from 
July  12.        previous  week. 

Loans  and  Investments. $801,604,400     Dec.    9,616,000 

Specie 8,566,700     Inc.  88,000 

Currency  and  bank  notes 18,415,000     Inc.     1,225,400 

Deposits  with  Federal  Reserve  Bank  of  New  York. .      66,539,100     Dec.    3,685,600 

Total  deposits 838,349,700     Dec.  20,396,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    768,940,700     Dec.    8,378,600 

Reserve  on  deposits. 136,922,200     Dec.    3,654,100 

Percentage  of  reserve,  20%. 

RESERVE. 

Stale  Banks — Trust  Companies — 

Cash  in  vaults ..$20,499,400     13.63%        $73,021,400     13.74% 

Deposits  in  banks  and  trust  cos 13.491,400      8.97%         29.910,000       5.62% 

Total $33,990,800     22.60%     $102,931,400     19.36% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
theClearing  House,  are  as  follows: 

COMBINED   RESULTS  OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended — 


Jan. 
Jan. 
Feb. 
Feb. 
Feb. 


18 

25 

1 

8 

15 

Feb.  21 

Mar.    1 

Mar.    8 

Mar.  15 

Mar.  22 

Mar.  29 

Apr.     5 

April  12 

April  19. 

April  26 

May    3 

May  10. 

May  17 

May  23 

May  31 

June     7 

June   14 

June  21 

28 

5 

12 


June 
July 
July 


Loans  and 
Investments. 


5,495 
5.544 
5.525 
5.492 
5.509 
5,571 
5,583 
5.629 
5.649 
5,698 
3,633 
5.596 
6,630 
5.730 
fl. 694 
5.735 
5,817 
5,830 
5,750 
5.708 
5,877 
5,929 
5,817 
5,732 
5,804 
5,820 


$ 

539,400 
714,000 
768,300 
269.000 
784.600 
631,800 
221.600 
541.700 
123,300 
070,800 
730,000 
220.300 
305.500 
276,600 
610,000 
152.000 
606.300 
948.700 
,364.000 
.665,600 
.228,200 
.099,200 
.958,200 
,766,300 
258,400 
,469,000 


Demand 
Deposits. 


4,673 
4.650 
4.630 
4,539 
4,504 
4,527 
4.566 
4,571 
4,633 
4.733 
4.618 
4.747, 
4.722 
4,689 
4.736 
4,773 
4.822 
4,873 
4,861 
4,885 
4,904 
4.880 
4,846 
4,759 
4,860 
4,804 


$ 

410.100 
058.300 
229,800 
150,100 
885.000 
389,800 
358,800 
345,100 
702,000 
613,800 
029,500 
993.000 
740,700 
495,300 
482,100 
617,400 
202,600 
611,200 
516,200 
307,200 
243,900 
,382.900 
699,100 
196,800 
,090,300 
154,700 


*  Total  Cash 
in  Vault. 


141,934,500 
135,813.100 
132.677,300 
130,568,700 
133,267,700 
133,632,800 
131.342,200 
128,952,600 
132.655,200 
130.905,000 
134.143,000 
130,736,900 
135,497,500 
134,131,300 
136,428,700 
139,041,500 
134,432,800 
141,466,900 
136,791.200 
133,474.700 
136,878.600 
137,691,300 
134,955,500 
134.566,800 
131,398,300 
144,478,700 


Reserve  in 
Depositaries . 


676,355,700 
646,887,000 
648,143,600 
645,124.800 
628.112,400 
625,109,700 
643,701,000 
647,186,900 
658.275,500 
692.405,000 
627,395.900 
682,805.200 
651,649,200 
672,170,700 
682,036.200 
665,625.800 
677,399.900 
671,089,000 
689,984,100 
676,577,800 
691,657,300 
671,663,300 
679,994,600 
665,490.300 
684,431,000 
649,207.500 


STATE    BANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY. 


•  This  Item  includes  gold,  sliver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Bank.ng  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 
fcvThe  prov's  ons  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relat.ng  to  calculating  the 
amount  of  deposits  and;.what  deductions  are  permitted  in 
the'computation  of  the  reserves  were  givenjin  the  "Chronicle" 
April  4  1914  (V.  98.  p.  1045\ 


Week  Ended  July  12. 


Capital  as  of  Feb.  21. 
Surplus  as  of  Feb.  21. 
Loans  &  investments. 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Deposits 

Reserve  on  deposits.  . 
P.  C.  reserve  to  dep.. 


State  Banks. 


July   12 
19i9. 


25,900,000 

43,559,000 

622,602,700 

8,256,100 

29,601,800 

55,193,000 
739,097,100 
112,608,700 


Differences  from 
previous  week. 


Dec.  468,500 
Inc.  137,500 
Inc.     4,645,400 


Trust  Companies. 


July   12 
1919. 


$ 
104,600.000 
172,776,000 
2,129,667,200 

11,937,400  Inc. 
21,901, 100;inc. 


Differences  from 
previous  week. 


Dec. 


10,434,100 

35,200 

252,800 


20.7%  Unc. 


Dec.  4,543,100  224,875,700  Dec.  1,340,400 
Dec.  8,277,500  2,249,583,200  Dec.  23,965,600 
Inc.         691,700      311,525,000  Inc.     5,980,600 


0.1^ 


17.7%  I  Dec. 


0.1% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"C'earing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 


(Stated  in  thousands 

tf  dollars — that  is,  three  ciph 

rrs  [0001 

omitted.) 

Net    iLoans, 
CLEARING       capital.  Profits]    Dls- 

NON-MEMBERS1 ^counts, 

Nat.bks.May  12  Invesl- 
Week  ending     Statebks.Feb.21|  menls, 
July  12  1919.      Tr.  cos.  Feb.2l|     &c. 

Cash 

in 
Vavll. 

Reserve 
with 
Legal 
Deposi- 
tories . 

Net 
Demand 
De- 
posits. 

Net 
Time 
De- 
posits. 

Nafl 
Bank 
Circu- 
lation. 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Co's 
Yorkville  Bank... 
First  Nafl,  Jer  Cy 

S 

1,500 
200 
200 
500 
200 
400 

$ 

1,607 
560 
195 
835 
633 

1,351 

Average 

$ 

14.020 

11,053 

7,708 

6,358 

11,256 

9,159 

Average 
S 

233 
200 
166 
14 
366 
697 

Average 
$ 

1.436 

1,523 

982 

888 

1,195 

973 

Average 
S 
10,008 
10,754 
6,436 
3,666 
6,894 
7,900 

Average 

% 

135 

346 

72 

1.557 

4,907 

A  verage 
$ 
190 



392 

Total 

3,000 

5,183 

59,554 

1.676 

6,997 

45,658 

7,017 

582 

State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 

100 
500 
500 
200 

441 

1,137 

222 

220 

2,799 

12,108 

6,700 

5,007 

351 

1,500 

766 

478 

165 

1,136 

494 

300 

2,593 

13,315 

6,411 

4,677 

International  Bank 
North  Side,  Bklyn. 

446 
323 

Total 

1,300 

2,021 

26,614 

3,095 

2,095 

26,996 

769 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  BanY. 
Hamilton  Tr,  Bkln 
Mech  Tr,  Bayonne 

500 
b200 

1,045 

b40S 

8,433 
8,515 

481 
337 

308 
292 

6.173 

4.1G5 

1.019 
4,314 

Total 

700 

1.454 

16,948 

818 

600      10,338 

5,333 

Grand  aggregate.. 
Comparison  previo 

5,000 
us  week 

8,658 

103,116 
+  111 

5,589 
+  540 

9,692 
+  155 

C82.992 
+  1,760 

13,119 

+  2 

582 
—4 

Gr'd  aggr,  July     5 
Gr'd  aggr,  June  28 
Gr'd  aggr,  June  21 
Gr'd  aggr,  June  14 

5,000 
5,000 
5,000 
5,000 

8,658 
8,640 
8,640 
8,634 

103,005 
103,997 
106,608 
109.373 

5.049 
5,249 
5,246 
5,403 

9.537 

9,438 

10,608 

10,084 

81,232 
80,286 
82,326 
83,283 

13,117 
13,190 
13,035 
12,997 

586 
582 
583 
578 

a  U.  S.  deposits  deducted,  $1,246,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,636,000. 

Excess  reserve,  $282,550  increase. 

b  As  of  May  12  1919. 

Boston  Clearing  House  Bank. — We  g»ve  below  a  sum- 
mary showing  the  totals  for  ah  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  dlsc'ts  &  investments. 
Individual  deposits,  lncl.  U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  In  bank  &  in  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank.. 


July  12 
1919. 


$ 

4,485, 

555,337, 

450,798 

128,184, 

11,976 

22,358, 

77,075 

67,953 


000 

1)1)11 

000 

Dili) 

111)1) 

000 

1)01) 
000 


Changes  from 
previous  week. 


Dec 
Dec 
Dec 
Inc. 
Dec 
Dec 
Inc. 
Inc. 


$ 

235,000 

16,266,000 

16.616,000 

8,140,000 

316,000 

4,326.000 

366,000 

4,512,000 


19,638,000  Inc.     4,972,000 


July  5 
1919. 


$ 

4,720 

571,603 

467,414 

120,044 

12,292 

26,684 

76.709 

63,441 


000 
000 
,000 
.000 
000 
000 
,000 
000 


14,666,000 


June  28 
1919. 


4 

558 
448 
109 
12 
18 
71 
66 


$ 

730.000 
540.000 
317.000 
713.000 
321.000 
,987.000 
037.000 
,049.000 


18,879,000 


Philadelphia  Banks. — The  Ph'ladelph  a  Clearing  House 
statement  for  the  week  ending  July  12  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  12  1919. 

July  5 
1919. 

June  28 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R. System 

Trust 
Cos. 

Total. 

Capital 

$29,775,0 
81,673.0 

770,020.0 
25,254,0 

114,100.0 
150.1  I'.l) 
495.200.D 
5,566,0 
651.215,0 

53,736,0 

15.191,0 
68,927,0 
50,788,0 
18,139,0 

S3. 000.0 

7,784.0 

29,151,0 

563.0 

13.0 

259,0 

19,770.0 

20,029,0 

3,212,0 
848,0 

$32,775.0 

so.t:.7.o 

799,171.0 

25. SIT. o 

11  1,182,0 

150. 70s. 0 

514.070.0 

5.566,0 

671,244,0 

23,543,0 

53.73C..0 

3.212.0 

16.039.0 

$32,775,0 
88,960,0 

799.050,0 
31,423,0 

lis. so:. o 

1 16,091,0 

521.517.0 
5.432,0 

673.040.0 
30.109.0 

55.27  1,0 

3,309.0 

14,264.0 

$32,775.0 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts 
Exchanges  for  Clear.House 

88,458,0 
808,292.0 

25,440.0 
109,651,0 

Bank  deposits 

Individual   deposits 

130,641,0 

493,247.0 

5,282,0 

63S. 170,0 

U.S.depo9lts(not  Included) 
Res've  with  Fed. Res, Hank 
Res've  with  legal  deposit's 

41,239.0 

50.903,0 

2,754.0 

1  1.720.0 

Total  reserve  &  cash  held. 

Reserve  req  ulred 

Excess  res.  A  cash  In  vault 

4.060.0!     72,987,0      72.S47.0 

2.017.0  53.70.'>.0       5J.s.-,s.o 

1.143.01  19,202,0       19,989,0 

68,377,0 

50. s:,  1,0 
17.524.0 

•.Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System  — Following  ia  the  weekly  state -neat  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  ttatement  were  given  in  the  itatement  of  Deo.  14  1917  which  was  published  in  the  "Chronicle"  of  Deo.  29  1917, 
page  2523. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS   OP  MEMBER  BANKS  LOCATED  IN  CENTRAL   RESERVE  AND  OTHER 

SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS   JULY   3   1919. 


The  Federal  Reserve  Board's  weekly  statement  of  the  condition  on 
July  3  of  member  banks  in  leading  cities  for  the  first  time  shows  compara- 
tive figures  of  condition  on  selected  dates  back  to  the  beginning  of  the  present 
year.  Comparison  with  figures  for  earlier  dates  Is  not  practicable  for  the 
reason  that  the  number  of  reporting  banks  In  1918  was  materially  less  than 


it  is  at  present.  In  addition  to  the  Items  previously  shown  the  statement 
gives  also  the  amounts  of  collateral  notes  discounted  and  of  customers' 
paper  rediscounted  with  their  Federal  Reserve  banks  by  the  reporting  banks. 
It  thus  becomes  possible  to  measure  the  relative  extent  to  which  these 
banks  are  shifting  their  loan  burden  from  their  own  shoulders  to  those  of 
the  Federal  Reserve  banks. 

For  the  week,  member  banks  report  an  Increase  of  7.9  millions  in  their 
holdings  of  U.  8.  bonds,  other  than  circulation  bonds,  as  against  a  decrease 
of  26.9  millions  in  the  holdings  of  Victory  notes.  It  Is  likely  that  the  in- 
crease in  U.  S.  bonds  represents  largely  open  market  purchases  of  Fourth 
Liberty  Loan  bonds  for  delivery  during  the  month  to  customers  upon 
payment  of  their  final  installment.     Treasury  certificates  on  hand,  follow- 

1.     Data  for  all  reporting  banks  In  each  district. 


millions,  a  larger  increase  at  the  banks  in  the  Federal  Reserve  cities  being 
offset  in  part  by  reductions  shown  for  member  banks  outside  these  cities. 
Holdings  of  war  paper  indicate  net  liquidation  of  40.5  millions,  while  other . 
loans  and  investments  went  up  83.3  millions.  Aggregate  holdings  of  U.  S. 
war  securities  and  war  paper  increased  from  3,326.8  to  3,351.7  millions, 
constituting,  as  the  week  before,  23.2%  of  the  total  loans  and  investments 
of  all  reporting  banks.  For  the  New  York  City  banks  an  increase  in  this 
ratio  from  25.7  to  26.6%  may  be  noted. 

Net  withdrawals  of  Government  deposits,  aggregating  177.1  millions, 
go  hand  in  hand  with  an  increase  of  135-4  millions  in  total  borrowings  from 
the  Federal  Reserve  banks,  while  other  demand  deposits  (net  )show  a 
corresponding  gain  of  195.1  millions.  Reserve  balances  with  the  Federal 
Reserve  banks  declined  57.6  millions,  the  New  York  City  banks  reporting 
an  even  larger  decrease  under  this  head,  while  cash  in  vault  shows  a  decline 
for  the  week  of  9.4  millions. 


Three  ciphers  (000  omitted . 


Three  ciphers   (000)   omitted. 

Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation  . 
Other  U.  S.  bonds* 

U.  S.  Victory  notes ... 

U.  S.  certificates  of  Indebtedness  . 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c 
All  other  loans  and  investments. . 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bill-  rediscounted  with  F.  R.  bank 


BO-llOR  . 


46 

$14,507 

18,104 

10.744 

48,390 


87.745 

88,700 

843,198 

84,215 

22,345 

737,628 

110,118 

46,087 

27,801 

75.273 


.Ve«?  Yorl 


109 
848,979 
297,146 
159.405 
385,091 


870,631 
749,261 

4,337,671 
620,854 
117,247 

4,862.801 
294,643 
288.011 
515,834 
165,097 


mhuici. 


56 

$11,597 

33,356 

17,308 

45,664 


107,925 

173,932 

653,497 

68,169 

16,412 

659,112 

20,972 

42,636 

146,419 

26,251 


Cleveland 


88 

$41,421 

61,811 

43,649 

81,937 


228,818 

110,729 

.027,754 

86,116 

32,180 

803,359 

296,445 

54,849 

88,569 

12,250 


Richm'd. 


82 

$25,690 

41,204 

13,714 

58.805 


139,413 
43,068 

378,556 
33,195 
16.072 

322,314 
82,664 
22,541 
71,363 
17,469 


Atlanta. 


47 
$15,515 

28,443 
14,942 
51,108 


110,008 
30,388 

312,568 
30,462 
12,721 

249.623 

116,953 

24,044 

43,736 

9,422 


Chicago. 


100 

$20,134 

58.452 

43,506 

193,985 


316,077 

•103,632 

1,471,407 

17>,177 

62,804 

1,258,820 

438,762 

78,464 

112,681 

12,395 


St. Louis 


36 

$17,156 

15,421 

16,544 

30,931 


80,052 
28,682 

390,064 

39,235 

9,544 

300,388 
98,145 
22,688 
29,136 
10,859 


Mlnneap 


35 

$6,870 

10,047 

5,279 

23,287 


45,483 

12,949 
239,838 

24,424 

8,671 

237,635 

54,064 
7,690 
5,455 
1,338 


Kan.  City 


75 

$14,117 

21,848 

9,712 

30.827 


76,504 
16,878 

473,229 
47,531 
15,743 

415,273 
75,630 
10,748 
33,064 
26,178 


Dallas. 


44 

$18,723 

17,456 

4,195 

25,193 


65,567 

6,886 

171,125 

20,533 

9,933 

177,881 

30,015 

5,191 
18,660 

3,542 


San  Fran 


53 

$34,605 

34,971 

8,919 
48,064 


126,559 
21,156 

538,511 
59,799 
18,532 

456,629 

138,569 

2,599 

27,199 

6,372 


Total. 


771 

$269,314 

636,259 

347,917. 

1,001,282 


2,254,772 

1,366,261 

10,837,416 

1,265,710 

342,204 

10,481,463 

1,756,980 

605,548 

,1    119,917 

366,446 


2.  Data  for  Banks  In   Federal  Reserve  Bank  and  Branch  Cities  and  AH  Other  Reporting  Banks. 


Three  ciphers   (000)   omitted. 


Number  of  reporting  banks 

:      S    bonds  to  secure  clr««l»t1oi> 

Other  U.  S.  bonds 

U.S.  Victory  notes 

U.  S.  certifs.  of  indebtedness 


Total  U.  S.  securities 

Loans  secured  by  U .  S .  bonds ,  Ac . 
All  other  loans  and  investments. . 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank.  _ 
Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  &  war 

paper,  total  loans  &  invest't,  % 


New  York. 


July  3.      June  27. 


72 
$39,282 
264,919 
140,370 
335,108 


779,679 
703.395 

3,951,239 
590,875 
106,104 

4,494,605 
233,146 
274,816 
454,774 
117,998 

26.6 


72 
$39,315 
260,863 
147,448 
255,24' 


702,873 
711,737 

3,928,738 
650.919 
106,701 

4,464,537 
222,041 
390,041 
345,117 
110,267 

25.7 


Chicago . 


July  3.  June  27 


44 

$1,370 

23,960 

26,043 

106.751 


158,124 

75,351 

899,587 

118,292 

38,752 

848,534 

166,570 

50.854 

64,310 

9,574 

20.5 


44 
$1,369 
23,070 
28,495 
89,183 


142.117 

76,193 

890,979 

114,592 

39,339 

821,328 

168,498 

64,042 

54,930 

8,760 

19.6 


All  F.R.Bank  Cities 


July  3.  June  27. 


262 

$104,025 

371,805 

221,642 

618,359 


315,831 
100,303 
253,378 
941,545 
202,494 
489,194 
722,167 
464,410 
787,495 
248,473 

23.9 


262 

J$104.057 

367,466 

232,988 

515,789 


1,220,300 

1,112,579 

7,208,777 

1,002,406 

206.885 

7,363,92S 

720,742 

610,393 

683,988 

242,846 

23.4 


F.  R.  Branch  Cities. 


July  3.  June  27. 


163 

$57,409 

110,481 

68,113 

224,704 


460,707 

135,463 

1,653,201 

156,994 

54,851 

1,345,395 

525,634 

89,868 
174,846 

30,941 

24.0 


163 
$57,404 

109,278 

79,547 

223,717 


469,946 
135,759 

1,654,548 

155,069 

57,518 

1,305,820 

522,893 

118,328 

174,254 

27,461 

24.3 


All  Other 
Reporting  Banks. 


July  3.  June  27. 


346 

$107,880 

153,973 

58,162 

158,219 


478,234 

130,495 

1,930,837 

167,171 

84,859 

1,646,874 

509,179 

51,270 

157,576 

S7.032 

19.7 


347 

$107,803 

151,683 

62,287 

177,233 


499,006 
158,502 
,890,780 
165,858 

87,196 
,616,658 
513,328 

53,889 
167,602 

54,760 

21.6 


Total. 


July  3  '19.  June  27' 19  Jan.  3  '19. 


771 

$269,314 

636,259 

347,917 

1.001,282 


2,254,772 

1,366,261 

10,837,416 

1,265,710 

342,204 

10,481,463 

1,756,980 

605,548 

1,119,917 

366,446 

23.2 


772 

$269,264 

628,427 

374.822 

916,739 


2,189,252 

1,406,840 

10,754,105 

1,323,333 

351,599 

10,286,406 

1,756,963 

782,610 

1,025,844 

325,067 

23.2 


763 

$265,774 

827,569 


1,269,948 


2,363,291 

1,220,040 
10,114,469 

1,295,849 

428,791 

10,145,058 

1,552.301 
431,604 
972,220 
466,163 

24.2 


*  ilncludng  Liberty  bonds. 

The  Federal  Reserve  Banks. — Following  Is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  11: 


Further  increases  in  the  holdings  of  war  paper  and  acceptances  and  cor- 
responding increases  in  net  deposits  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  close  of  business  on  July  11  1919. 

Net  gold  withdrawals  during  the  week  aggregated  17.1  millions,  while 
gold  withdrawals  since  June  6,  the  Friday  preceding  the  removal  of  the 
gold  embargo,  totaled  about  90  millions.  The  Federal  Reserve  note 
circulation  shows  a  decline  for  the  week  of  14.2  millions  as  against  an 
ncrease  of  52.3  millions  in  war  paper  and  of  29.4  millions  in  acceptance. 
The  banks  show  a  decline  of  about  1 1  millions  in  other  discounts  on  hand 
while  Treasury  certificate  holdings  show  a  further  addition  of  6  millions. 
Total  earning  assets  went  up  76.6  millions  and  for  the  first  time  are  in  excess 
of  2)4  billions.     The  amount  of  war  paper  held  under  rediscount  for  other 


Federal  Reserve  banks  shows  a  slight  decline  to  86.9  millions,  while  the 
holdings  of  acceptances  purchased  from  other  Federal  Reserve  banks 
declined  by  57  millions. 

Government  deposits  are  shown  14.9  millions  and  members'  reserve 
deposits— 38.7  millions  larger  than  the  week  before,  while  the  "float" 
carried  by  the  reserve  banks  is  30.8  millions  less.  Other  deposits,  includ- 
ing foreign  government  credits,  declined  about  14  millions,  with  the  result 
that  net  deposits  work  out  70.4  millions  in  excess  of  the  previous  week's 
total. 

Total  cash  reserves  show  a  decline  for  the  week  of  151  millions.  The 
banks'  reserve  ratio,  largely  because  of  the  considerable  increase  in  deposit 
liabilities,  shows  a  decline  from  50.8  to  49.8  per  cent. 


The  figures  of  the  consolidated  statement  for  thesystemasa  wholeare  given  in  thefollowing  table,  and  in  addition  wepresent 
the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year  thus  furnishing  a  use- 
ful comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  thf  twelve  Federal  Reserve  banks. 
The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details  regarding  the  transactions  in  Federal 
Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter  and  the  Federal  Reserve  banks. 

Combined   Resources  and   Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  July  11  1919. 


RESOURCES 

Gold  coin  and  certificates 

Gold  settlement  fund.  F.  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  wit  h  Federal  Reserve  agt  nt  i . . . 
Gold  redemption  fund. 


Total  gold  reserves 

Legal  tender  notes,  silver.  *c. 


Total    reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations. 

All  other 

Bills  bought  In  open  market - 


Total  bills  on  band... 

O.  S.  Government  bonds 

U.  S.  Victory  Notes. 

U.  S.  certificates  of  Indebtedness. 
All  other  earning  assets 


Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total   resources .   _ 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  Incl.  for.  Govt,  credits. 

Total  gross  deposits 

P.  R. notes  Id  actual  circulation 

F.  R.  bank  notes  In  circulation — net  Uab 
All  other  liabilities 1 


Total   liabilities 


July   11  1919 


279,545,000 
554,812,000 


834,357.000 

1,163.068,000 

114,399,000 


2,111,824,000 
68.387,000 


2,180,211,000 

1,684,946,000 
251,367,000 
360,035,000 


2,296,348,000 

27,131,000 

374,000 

206.054,000 


2,529,907,000 
11,699,000 

740,994,000 
10,052,000 
10,334,000 


5,483,107,000 

82,851,000 

81,087,000 

151,190,000 

1,726,329,000 

591,230,000 

114,678,000 


2,583,427,000 

2,538,127,000 

184,806,000 

12,899,000 


July  3  19)9. 


282.943,000 
564,290,000 


847.233,000 

1,155,278.000 

126,435,000 


2,128,946,000 
66,407,000 


2,195,353,000 

1,632,639,000 
262,389,000 
330.679,000 


2,225,707,000 

27.130,000 

377,000 

200,068,000 


2,453,282,000 
11.684,000 

742,527,000 

9,956,000 

10,306,000 


5,423,108,000 

82,811,000 

81,087,000 

136,328,000 

1,687,608,000 

561,896,000 

128,698.000 


2,514,530,000 

2,552,348,000 

181,570,000 

10,762,000 


June  27  1919 


314,135,000 
597.046,000 


911,181,000 

1,113,824,000 

122,779,000 


2,147,784,000 
68,472,000 


2,216,256,000 

1,573,483,000 
244,557,000 
304,558,000 


June  20  1919 


332.676,000 
581,238,000 


913,914,000 

1,127,216.000 

124,595.000 


2,165,725,000 
68,737,000 


2,234,459,000 

1.621.928,000 
215,512.000 
274.736,000 


2,122,598,01, 
27,130,000 
335,000 
204,104,000 


2,354,167.000 
11,257,000 

686,063,000 

9,714,000 

10,551,000 


5,288,008,000 

82,764,000 

49,466,000 

73,614.000 

,713,030,000 

534,420,000 

115,693,000 


2,436,757,000 

2,499.180,000 

177,185,000 

42,656,000 


..M2.176.OOu 

27,133,000 

333,000 

201.883.000 


June  13  1919. 


355,811,000 
582,675,000 


938,486,000 

1,117,970,000 

137,418.000 


2,193,874,000 
68,114,000 


2,261.988,000 

1,695.576,000 
182,598.000 
234,537,000 


2,112,711,000 

27,130,000 

333,000 

204,405,000 


2,341,523,000  2,344,579,000 
11.066,000        10,986,000 


848,157,000 

9,053,000 

11,192,000 


5,455,450.000 

82,756,000 

49.466,000 

161,495,000 

1,648,630,000 

682,097.000 

127,264,000 


2,619,486,000 

2,488,253,000 

173,775,000 

41.714.000 


835,362,000 

8,899,000 

10,332,000 


5,472,146.000 

82,674.000 

49.460,000 

245,245,000 

1,633,583,000 

623.739,000 

127,565,000 


2,630,132,000 

2,499,265,000 

170,937,000 

39,672,000 


5,483.197.000  5.423,108,000  5,288.008,000  5.455.450,000  5.472.146.000  5.215.442.000  5.321,785.000  5,316.234.000  4.117.722.000 


JuneG  1919. 


354,969,000 
581,055.000 


936,024,000 

1,139,508,000 

126,272,000 


2,201,804,000 
68,539,000 


2,270,343,000 

1,620,994,000 

190,130,000 

,198,307.000 


J,009,431,000 

27,129,000 

333,000 

227,553.000 


2,264,446,000 
10,986,000 

650,757,000 

8,868,000 

10,042,000 


5,215,442,000 

82,652.000 

49,466,000 

26,058,000 

1,705,104,000 

497.349,000 

134,364,000 


2,362,875,000 

2,513,037,000 

169.246,000 

38,1*6,000 


May  29  1919 


346,618,000 
586,742,000 


933.360,000 

1,131,725,000 

122.658,000 


2,187.743,000 
67,363,000 


2,255,106,000 

1,802,893,000 
186.499,000 
183,650,000 


2,173,042,000 

27.131.000 

83.000 

201,800.000 


2,402,056,000 
10.986,000 

634.639.000 

8,963,000 

10,035.000 


5,321.785,000 

82.589,000 

49,466,000 

141,479.000 

1.656,118,000 

517.638.000 

150.324,000 


2,465.559.000 

2,519.292.000 

168.427,000 

36,452,000 


May  23  1919 


346,997,000 
572.001,000 


918,998,000 

1.139.825,000 

119,916,000 


2,178.739,000 
69,194,000 


2.247,933,000 

1,762,487,000 
176,379,000 
193,187,000 


2.132,053.000 

27,149,000 

17,000 

199.748.000 


2,358,967,000 
10,976,000 

679.798.000 

8,271,000 

10.289.000 


5,316.234,000 

82,553.000 

49.466.000 

99,999.000 

1,697,524.000 

537,642,000 

142.138.000 


2.477,303,000 

2,504.253.000 

167,209,000 

35,451.000 


July  12  1918. 


S 
422,738,000 
524,225,000 
15,529,000 


962,492,000 

963,147,000 

34,413.000 


1,960,052.000 
55,932,000 


3, •15,984, 000 

606,399,000 
353,283.000 
218,464,000 


1,378,346,000 
40,273,000 

*31,923~,0M 

72,000 


1.450.614.000 


640.410,000 

735,000 

9,979,000 


4,117,722,000 

76.324.000 

1,134.000 

169,393.000 

1.439,346.000 

477,526.000 

107.809.000 


.194.074.000 

,813,425.000 

10.800.000 

21,965,000 


•  Includes  One-\  ear  1  reinjury  Notes. 
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July  11  1919. 

July  3  1919. 

June  27  1919. 

June  20  1919. 

June  13  1919. 

JuneG  1918. 

May  29  1919. 

May  24  1918 

July  12  1918. 

Qold  reserve  against  net  deposit  UaO.. 
Gold  res.  :igst.  F.  R.  notes  la  act   clre'n 
Ratio  of  gold  reserves  to  net  aeposlt  aud 

F   R.  me  liabilities  conablaert 

Ratio    1  to'al  reserves  to  aet  deposit  and 

F    R.  n  >t'  liabilities  Combined   .    .    - 
Rati  i  o:'  go  d  reserves  to  F    R    notes -to 

Circulation  liter    setting    aside    35% 
against  net  deposit  liabilities 

45.3% 
50.3% 

4S.2% 

49.8% 

60.5% 

47.8% 
50.2% 

49.2% 

50.8% 

61.7% 

50.1% 
49.5% 

49.9% 

52.1% 

64.2% 

61.6% 
50.3% 

50.8% 

52.5% 

64.9% 

S 
61,406,000 
1,503,510,000 
25.097,000 

"69. 662".  565 

57,993,000 

244,000 

~99,84S",660 

186,835,000 

235,000 

"5_2",82b",603 
54.885,000 
13.036,000 

"29,217,065 

163,271,000 

52.3% 
50.2% 

51.1% 

52.7% 

65.4% 

$~~ 
61,213,000 
1,577,715,000 
30.235,000 

~48,315,o6o 

42,424.000 

162.000 

"82~,9S5"666 

156,538,000 
632,000 

"42.044,566 

75,137,000 
11,130,000 

54.7% 
50.4% 

52.1% 

53.7% 

66.5% 

51.0% 
49.8% 

60.3% 

51.8% 

64.1% 

51.7% 
50.3% 

50.6% 

52.3% 

64.6% 

S 
57.635.000 
1,675,512,000 
30,746.000 

"3~7",957~566 

42,344,000 
631.000 

~65.7bV.66o 

133,435,000 

3,209,000 

"3T.828",o66 

60,402.000 

2.037.000 

61.9% 

55.0% 

58.2% 
59.9% 

81.2% 

Distribution  by  Maturities — 

1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted ... 

1-15  days  U.  8.  certlf .  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 
16-30  dava  bills  discounted 

S 
'.U.115,000 
1,665,558,000 
18,625,000 

53,234,656 
47,463,000 

1,010,000 

146,607^666 
136,509,0  10 

12,486,000 

6"4,b79~,600 
60,365,000 
28,922,000 

S 
86,021,000 
1.56.8.510.000 
18,896.000 

"69,b"7i",565 

103,565,000 
13,000 

109,976,565 

117,978,000 
6,212,000 

65,6ii",o55 

71,579.000 
22,234,000 

*28,395,556 

152,713,000 

S 
75.449,000 
1,484,822,000 
25,279,000 

"64,136^666 

123,334,000 
494.000 

113,389,666 

122,033,000 
4,092,000 

"sT.VsY.OOO 
56,531,000 
14,040,000 

~3T,27b",66o 

160,199,000 

S 

57,726.000 

1,542.463,000 

53,578,000 

42,542,665 

37,495,000 
411,000 

"71,657,663 

144,953,000 

391.000 

26,382,065 

61,393.000 
7,121.000 

"2~4,8l5",o65 
166,051,000 

% 

57,301,000 

1.727.796.000 

30,938,000 

"3"9",7 Vi'.obo 

35,738.000 
3.318,000 

"69~.6~32".55o 

141,123.000 

765,000 

"2~2",bbV,56o 

60,509.000 
13,726.000 

"24,226^566 

153.053,000 

s. 

1  772,072,000 
i 

17,031,000 

1    l~8i,~544~,bb6 

10,000 

1   250.V26.666 

I 

16-30  days  U.  3.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.. 
31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

81-90  days  bills  bought  In  opeD  market.. 
61-90  days  bills  discounted 

56,000 
)    131,354.000 

| 

61-90  days  U.  3.  certlf.  of  indebtedness. 
61-90  days  municipal  warrants . 

4,890,000 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

O  ver  90  da vs  municipal  warran  ts 

Federal  Reserve  Motes — 

Outstanding 

Held  by  banks 

26,418^665 

145,011.000 

26,310.500 
162,246,000 

"2"2~,bsY,o6o 

163.015.000 

\     42,850,000 
/ 

9,992,000 

2,760,288,000 
222,161,000 

2,740,393,000 
188,545,000 

2,694,640,000 
195.460,000 

2,693,198,000 
204,945,000 

2,709,895,000 
210.630,000 

2,722,606,000 
209,569,000 

2.708.447,000 
189,155,000 

2.725.791,030 
221.538,000 

1,963,729,006 
150,304,000 

In  actual  circulation 

Fed.  Res.  Notes  'Aaenls  Accouils) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

2,538,127,000 

4,750,900,000 
1.626,124,000 

2,552,348,000 

4.636,700,000 
1,582,475,000 

2,499,180,000 

4,656,260,000 

1,543,848,000 

2.488.253,000 

4.623,520,000 
1,510,860,000 

2.499,265.003 

4.605.660,000 
1.472,743,000 

2,513,037.003 

4.547,600.000 
1.427.071.003 

2.519.292.000 

4.497,030.000 
1.3S3. 785.000 

2,504.253.000 

4.4S4, 140,000 
1.347,634.000 

1,813,425,000 

2,961,600,000 
450,501.000 

Amount,  chargeable  to  Fed.  Res.  agent 
In  hands  of  Fed.  Res.  agent 

3,130.778.000 
370.487,000 

3,104,225.000 
363,332,000 

3,107,412,000 
412,772.000 

3,117,660,000 
424,462,000 

3,132,912,000 
423,017.000 

3.120,529.000 
397.923,000 

3,113.295,000 
404,848,000 

3,136,505.000 
410.715.000 

2,241,009,090 
227,370,000 

Issued  to  Federal  Reserve  banks 

2,760.289.000 

2,740,893,000 

2.694.640.000 

2,693.193,000 

2.709.895,000 

2.722.606,000 

2,703,447,000 

2.725,791,000 

1,963,729,000 

231,995,000 

228,993,000 

219,998,000 

218.998,000 

224,993,000 

231.493,000 

228.498,000 

228,498,000 

203,444,000 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund  .     

1,597,221.000 

88,576,000 

842.404.000 

1,585,615,000 

93,817,000 

832,463,000 

1.580,816.000 

81,024,000 

812.S02.003 

1,565.932,000 

36,817.000 

821,401,000 

1.591,925,003 

81.222,003 

811,750.000 

1,583,093,000 

83,713,033 

824.297,000 

1.576,722.000 

87,251.000 

815.976,000 

1.535.966.000 

81.219,000 

830.103.000 

1,000,582.000 
53,378,000 

With  Federal  Reserve  Board 

701,325.000 

Total 

2,760,289,000 
2.210.078.000 

2,740,893,000 

2,694,640.000 

2,693,198.000 

2.709,395,000 

2,722.606,003 

2,708,447,000 

2,725,791,000 

1,963,729,000 

Eligible  per  delivered  to  F.  R.  agent   .. 

2.150.693.000 

2.034.467.000 

2,010,114,000 

2.031.203.000 

1.955.496.003 

2,079,281.000 

2.052,78  4.000 

1,313,041.000 

Vif.EKLY  STATEMENT  O?  «».>iOlJRGeS  AND  LIABILITIES  OP  r.A."H  OP  THE  U  PKOER.M.  RESERVE  BK^KS  \T  CLOSE  OF   BUSINESS    JULY    11   1919 


Two  elpheri  (00)   omitted 

RESOURCES. 

Gold  coin  and  certificates .1 

Gold  Settlement  Fund.  F.  R.  B'dj 

Total  Qold  held  by  banks 

Qold  with  Fed   Reserve  Agen  ■  s  . 
Gold  redemption  fund .. 

Total  gold  reserves _ 

Legal  tender  notes,  sliver.  &o._ . 

Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a)  - 
All  other 

BIHe  bought  In  open  market.  (b)_ 

Total  bills  on  hand 

U.S.  Gov't  Bonds 

U.  3.  Gov't  Victory  Bonds 

U.  8.  Certlf.  of  Indebtedness 

Total  earning  assest 

Bank  premises ... 

Uncollected  Items  and  other  de 
ductlons  from  gross  deposits.. 

6%  Redemption  fund  against 
F.  R.  bank  notes . 

All  other  resources.. .   .. 

Totai   resources 

LIABILITIES. 

Capital  paid  In . 

Burpiup..    .. 

Government  deposits . 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits *..   . 

F.  R.  notes  In  actual  circulation. 
F.  R    b.iak  no",as    in    Oll'ul.itlon 

— net  nihility 

All  ot>jer  liabilities 


Boston. 

S 
4,001.0 
52.093,0 


.Veer  York 


176,288,0 
124,343,0 


56,094,0, 
55,163,0! 

18.852,0; 


300,631,0 

289,889,0 

24,829,0 


130,114,0 
6,232,0 


Total  liabilities  .   . ..   . 

Memoranda — Contingent  liability 
Discounted  paper  redlsoounted 

with  other  F.  R    banks 

Bankers'   acceptances  sold   to 

other   F    R    banka 

(a)  Includes  bills  discounted  for 

other  F.  R.  banks,  viz 

(b>  Includes  bankers'  acceptances  bought  from  other  F.R.  banks: 
With   their  endorsement I      ;         5,032,0 

Wtthr»ut    r  Mpjr  .,tvtorri,vn»  r     '         ' 


136,396,0 

138,677.0 

7,545,0 

22,720,0 


168,942,0 

.540.0 

23,0, 

16,916,0 


615,349,0 
51,879,0 


667,228,0 

742,901,0 

62,342,0 

119,363,0 


924,605,0 

1,301.0 

50,0 

59,020,0 


186,426,0 
800,0 

67,769,0 

845,0 
379,0; 


984,977,0 
3,9  19,0 

1S2, 828.0 

1.900.0 
2.765,0 


392,615,0  1,843,697,0 


0,877,0 

5,203,0, 

17,003.0 

104,451,0 

1 
232,0' 


Pltti 

S 

472,0 
44,318,0 


Cleveland 


Rlehmna 

S 

2,052,0 
26,433,0 


44,790,0  85,946.0 
70,725.0  129,126,0 
11,933,0       1,233,0 


127,448,0 
365.0 


127,813,0 

173,697,0 

15,679,0 

631,0 


190,007,0 

1,385,0 

1,0 

23,845,0 


216,305,0 
874,0 


217,179,0 

104,473,0 

8.443.(1 

44,025,0 


28,485,0 

31,472,0 

5,635,0 


65.592.0 
495,0 


66,087,0 

73,121.0 

14,847,0 

6,937,0 


Atld    i  I 

s 

8,035,0 
19,823,0 


dnicaoo. 


f 

23,406,0 

101.139,0 


27,858,0 

45,793,0 

5,478,0 


79,129,0 
1,583,0 


80,712,0 

67,990.0 
13.517,0 

6.72f>,0 


156,941.0 
1,083,0 


19,313,0 


215,238,0,177,337,0 
500,0  875.0 


71,779,0 

1,175,0 
732,0 


55,346,0 

856,0 
959,0 


94,955,0i  88,263.0 

1,234,0;  376.0 

7.0 

6,860,0!  10.575.0 


103,049,0 
416,0 

61,642,0 

448,0 
*S66,0 


21.471,0 

32.022,0 

39,387,0 

707,647,0 

144,199,0 

105.647,0 


181,044,01 
181,787,0 

16,68S,0| 
1,013,0' 


0,0  177.039.01 

751,7,80.0  231, III:'.. I) 


417,237,o|452.552,0  23 

7,654,0      9,252,0 

5,311,0|     5,860.0 

10,073,0,    18,603,0 

99.112,0  133,130,0 

66,512,0    47.75.3.0 

1,312,0  247,0 


4,310.0 


392,615.0,1,843,697,0 

as  endorser  on: 


5,032.0 


1VI 

220 


4,223,0 
3,800,0 

54~,~53~5",6 
54,983,0 

229,0 


831,0  109 
142,0  107 


99,221,0 
45S,0 

31,420,0 

508,0 
625.0 


127,545,0 

268,308,0 

26,935,0 


ij-\7ss.o 

764,0 


423,552,0 

188,205,0 
32.323,0 

50.SS7.0 


271,415.0 
4,477,0 


25,612,0 


212,944,0 

3,250.0 

2,805,0 

6,737,0 

46.217,0 

25,151.0 

348,0 


301,504,0 
2.936,0 

91.731,0 

1,622,0 
1,384,0 


822,729,0 

11.454,0 
9,710,0 

2S, 119,0 

6  1    iO    ," 
1,619,0 


22.379,0 
803,0 


,626,0 
S41.0 


747,0     78,533.0  346 
699,0  US, II  I 


,502.0 
537,0 


417,237,0  452,552,0 


39,375,0; 


232 
45 


503,0 
000,0 


443,0 


.927,0 
211,0 

,062,0 

,365.0 


212.944,0  822,729,0 


61,875,0 


St.  TmuU 

t 

3,535,0 
26,720,0 


30.255.0 

62,259.0 

3,363,0 


95.877,0 
3.561,0 


"9.1  is, II 

47,711,0 

10.490,0 

8,973,0 


67,174,0 
1,153,0 


17,068,0 


85,395,0 
692,0 

50,004,0 

812,0 
469,0 


236,810,0 

3,8f,2.0 

2,589,0 

8,474,0 

64,915,0 

36,414,0 

482,0 


Minieap 

$ 

8,395,0 
30,225,0 


38,620,0 

35,351,0 

4,917,0 


7s,sss,o 
77,0 


78,965,0 

34,012,0 

4.223.11 
22.473.0 


60,708,0 

116,0 

288,0 

6,919,0 


68,031,0 


15,333,0 

314,0 
180,0 


110 
103 


15 


285,0 

883,0 


691,0 
500,0 


236.810.0 


162.823.0 

3,013.0 
2,320,0 
3,160,0 
52,929,0 
12.312.(1 
122,0 


Kan. City 


£ 

99,0 
36,775,0 


36,874,0 

32,817,0 

8,363.0 


78,054,0 
296,0 


78,350.0 

38,604,0 

46,994.0 

2,0 


85,600,0 
8,867,0 


7,396,0 


101,S63,0 
401,0 

55,748,0 

728,0 
488,0 


69,053 
81,634 

6.390 
413 


162.S23.0 


J. .9 9' 


237,578,0 

3,768,0 

3,957,0 

6,166,0 

76,664,0 

39,265.0 

712.0 


122, S07 
93,031 


12,965 
1,000 


2:;:.  57  vn 


Dallas 


t 

7,909,0 
10,385.0 


18,294,0 

17,271,0 

1,946,0 


37,511,0 
1,906,0 


39,417,0 

34,774,0 

22.4S2.0 
701,0 


57,957,0 
3,966,0 


5,900,0 


67,823.0 
222,0 

17,842,0 

436,0 
630,0 


126,370,0 

3.242,0 

2.029.0 

7,080,0 

44,032,0 

13,591,0 

84,0 


64,787,0 
47,683,0 

7,953,0 
676,0 


126,370,0 
2,000,0 


.San  Fran 


20,898,0 
18,067,0 


38,965,0 

124,889,0 

915,0 


16-1.760,0 
305,0 


165,074,0 

40,781,0 
12,452.0 
76,547,0 


129,780,0 
2,633,0 


6,630,0 


139,043,0 
400,0 

39,552,0 

408,0 
857,0 


345,334.0 

4,785,0 

4,578,0 

0.176.0 

94.953,0 

22,021,0 

3.344.0 


126 
201 


444,0 
062,0 

.422.0 


345,334,0 


Total . 

% 

279,545,0 
554.812,0 


834,357,0 

1,163,068,0 

114,399,0 


2.111,824.0 
68.387,0 


2,180,211,0 

1,684,946,0 
251,367,0 
360,035,0 


2,236,348,0 

27.131,0 

374,0 

206,054,0 


2,529,907,0 
11,699,0 

740,994,0 

10,052,0 
10,334,0 


5,483,197,0 

S2.851.0 

sl.0-,7.0 

151,190,0 

1,726,329,0 

591.230,0 

114.678,0 


2,583,427,0 

2,538,127,0 

184,806,0 

12.S99.0 


IS. 655.0 


5.4S3. 197,0 

S6.S75.0 

5.062,0 

86.S75.0 

5.002,0 
Is. 655,0 


*  Includes   Government   overdraft   of   S160.000. 

STATEMPVI  ,>|j  KF.11ER.AL 


RtSEHVR    4fll>N'T<     m:(.OINTS    \  T  CLOSE  OF  BUS  I  MP.KS  JULY  It  '  *>!« 


Tm  <  cipliert  (00)  omitted 

?elir-il  He-iarve  'j  oca* 

Received  from  Comotroller 

Returned  to  Comptroller  . ..   . 

Caargsabte  to  F.  R.  Agent  . 
Id  bauds  or  F    R.  Agent 

Issued  to  F.  R.  Bank,  less  tm 
returned  to  F.  R    Ageat  fo. 

redemption: . 

Oal'it'l  security  for  outst'g  notes 

G>id  coin  and  ctts.  on  hand 

Gold  redemption  fund . 

Q)ld  Set'm't  Fund.  F.  R.  B'd 
Eligible  paper,  mln'm  required 

Total 

xa)  mi  of  eligible  paper  dellv- 

s."3d  to  F.  R.  Agent 

F    R   notes  outstanding 

F    R   notes  held  by  bank 


Boston 


330,830.0 
120,245,0 


I 


New  York 


1,9  ;s,s30,o 

671,055,0 


P.Wa 


Cleveland   Sfctmoad 


s  s  *  ( 

408,700,0,363,480,0,225,620,0  238,500,0 
163,267,0  104,306,0    86,794,0    55,787,0 


Ulaata 


210,635.9      9  17,625,0  215.513,0  259,174,0. 133,820,0'  1SJ  ,7  >  1,0 
20,703:        117.403,0     29,080,0    28,320,0    27,128,0    59,184.0 


M  mo 


Si    Ljuu    Minueap 


*  i 

9,0  205,040,0 
15  I  597,0    70,240,0 


0    I 


1S9, 935.0      850,225.0.216,433,0  230.S54.0  111,693,0  123,529.0  400,003,0 


1 

ll",i"68",6 

44,000,0 

134,767,  > 


183,740,0       •  21,125,0-      

19.119.0  13,299,0     13,001,0,  1.972.0 

90.003.01  57,426.0,    95.000,0  29,500,0 

.-,30.  I  19.0   I  15, 70S, l)   101,72     ,0  Ml. 226,0 


189,935, 0!     850, 225, 0216, 433,0  230,854,0 


-'..99  9  _    ... 

3.293,0       7,483,0 

40,000. 

77.736.0,191,695.0 


111,698,0  123,529,0!460,003,0 


163,942,0      924,606,0  148, 535,0' 152,576.0    91,529,0    82,471,0  271,359,0 

139,935,0      850,225,0  216,433,0  230.854,0  111,698,0  123.529,0  460,002,0 

8,143,0        93.445,0     12.3S7.0     10,712,0       3,999.0       5,410,0    32.791.0 


134,380,0 
35,823,0 


134,794.0 
17,070.0 


98,557.0 
14,760.0 


Ki .  I  "Uv 


107,700,0 
55    i06,0 


112,194,0 


117,724,0,   83.797.0!   99,544  0 


2,829,0 
5  1,430,0 
55,465,0 


Ojll'H 


104,760.0 
34,590,0 


70,170.0 


Sat  Frau 


300,720,0 
B8,908,0 


231,812,0 

5,200,0 


49,935.0  226,612,0 


117.721.0 


63,425,0 

117,724,0 

13,841,0 


13,052,0,       11.581,0        

1.199,0,  1.457,0  2,506,0    13,920,0 

20,800,0  31,360,0  3,184,0  110,969,0 

is,  I  19,0  06,727,0, 


231,998.0 

ss,.-,76.0 

i  12,494,0 

32,661.0  101,723,0  1,597,221,0 


TVji 


'00.0 

1.929..  124,0 


.76.0 
370,487,0 


2.760.289,0 


, . ■! 

83,797,01  99.51 1,0    49,935,0  226, 612. o  2,760,289,0 


58,221,0    s.5. 690,0    67,957,0  104,857,0  2,210,078,0 

s.{, 797,0    99,544,0    49,935,0  226.612,0  2,760,288,0 

2,163.0      6,463,0      2,252,0    25,550.0      222,161,0 


F.  R   notes  In  acfua'  clrnulatlon.  181.787.0      751.780.0  204,046.0  220.142.0  107,699.0  118.119.0  427.211.0  103.883,0    81,634.0    93.031.0    47.fis3.ii  201.069.0  ■J,.y;s.i  .'7.0 
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Wall  Street,   Friday  Night,   July  18   1919. 

Railroad  and  Miscellaneous  Stocks. — In  former  days 
this  week's  operations  at  the  Stock  Exchange  would  have 
been  characterized  as  "wild  cat."  These  operations  have 
been  exceptionally  uniform  in  volume,  averaging  about 
1,800,000  shares  per  day  and,  as  implied  above,  fluctuations 
have  covered  a  wide  range.  The  highest  prices  for  mis- 
cellaneous shares  were  generally  recorded  on  Tuesday  and 
Wednesday  and  for  railway  issued  on  Thursday.  From 
the  dizzy  heights  then  attained  there  has  been  a  substantial 
decline.  This  applies  more  particularly  to  the  speculative, 
industrial  stocks,  but  includes  in  a  modified  degree  to 
others.  For  instance,  on  Thursday  St.  Paul  sold  9>2  points 
above  last  week's  closing  price,  New  Haven  8,  Bait.  &  Ohio 
5  and   Can.   Pac.   4. 

Turning  to  the  other  group  of  stocks  we  find  that  Cruc. 
Steel  advanced  32%  points,  Beth.  Steel  18,  Bald.  Loco. 
12,  U.  S.  Ind.  Alco.  11,  Mex.  Pet.  13  and  Am.  Car  &  Found. 
9.  Many  others  could  be  mentioned  which  sold  from  4 
to  8  points  higher  this  week  than  last.  In  view  of  these 
facts  it  is  not  surprising  that  a  reaction  has  been  in  progress 
since  Thursday  morning.  An  interesting  development 
of  the  week  has  been  a  drop  in  sterling  exchange  to  $4.26  %, 
a  rate  unknown  in  recent  years .  It  was  short-lived ,  however . 
To  what  extent  this  or  other  late  news  has  affected  the 
stock  market  it  is  not  easy  to  determine. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  are  limited  to  $26,000  Virginia  6s  deferred  trust 
receipts  at  64%  to  66  ^. 

The  market  for  railway  and  industrial  bonds  has  been 
more  active  than  of  late  owing  to  unusually  heavy  dealings 
in  a  few  issues.  The  latter  include  Consolidated  Gas, 
Interboro  Rapid  Transit,  Green  Bay  &  Western,  Inter.  Meti, 
New  York  Cent.,  St.  Louis  &  San  Francisco,  Rubber,  Steel 
and  Wilson  &  Co.  issues,  some  of  which  have  been  in  re- 
quest at  advancing  prices,  while  others  have  declined. 
The  active  list  as  a  whole,  however,  has  not  maintained 
last  week's  prices.  Of  16  notably  prominent  bonds  7  have 
declined  and  6  are  unchanged. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  2s  coup,  at  99,  $500  4s  coup,  at 
106  and  the  various  Liberty  Loan  issues.  For  to-day's 
prices  of  all  the  different  issues  and  for  the  week's  range  see 
third    page    following. 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  been  conspicuous  for  weakness,  quotations  being  at 
times  the  lowest  ever  recorded.  Both  Continental  and 
neutral  exchange  moved  sympathetically  and  practically  the 
whole  list  suffered  severe  declines. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —        Sixty  days. 

High  for  the  week 4  44  % 

Low  for  the  week 4  23  % 

Paris  Bankers'  Francs — 
High  for  the  week... 6  91 
Low  for  the  week 7  30 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...    37  9-16 
Low  for  the  week 36  3-16 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15 @ 
25c.  per  $1,000  discount.  Boston,  par.  San  Francisco, 
par.     Montreal,  $32  50  per  $1,000  prem.     Cincinnati,  par. 

Outside  Market. — The  market  for  "curb"  securities  was 
one  of  the  broadest  and  most  active  ever  experienced  Towards 
the  close  a  selling  movement  set  in  which  caused  consider- 
able weakness .  Shipping  issues  were  in  demand ,  N .  Y .  Ship- 
building advancing  some  17  points  to  78.  In  to-day's  mar- 
ket, however,  it  broke  to  55,  closing  at  64.  Cramp  Ship- 
building opened  at  198,  a  gain  of  10  points  over  the  previous 
close,  and  sold  finally  at  192.  Submarine  Boat  moved 
up  from  16H  to  20J^,  the  close  to-day  being  at  20. 
Colonial  Tire  &  Rubb.  sold  up  from  29%  to  41  and  at  40  % 
finally.  Fisk  Tire  declined  from  55  to  45  K>  the  final  figure 
to-day  being  47.  Intercontinental  Rubber  advanced  about 
4  points  to  26,  but  fell  to  24 H  finally.  Savold  Tire  Corp. 
rose  from  60J^  to  67,  but  slumped  to  61.  Republic  Rubber 
gained  almost  4  points  to  11,  but  weakened  to  8%  to-day 
and  closed  at  9.  In  motor  shares  Bethlehem  Motor  sold 
up  IYl  points  to  29  and  finished  to-day  at  28%.  Peerless 
Tr.  &  Motor  from  43  reached  49%,  reacted  to  46  and  fin- 
ished to-day  at  46 K-  General  Asphalt  com.  improved  from 
87%  to  93,  then  dropped  back  to  87.  Tobacco  Products 
Exports  was  prominent,  selling  up  from  33  to  37 H  and 
down  finally  to  35.  There  was  a  good  business  in  oils, 
but  prices  generally  moved  within  a  narrow  range. 

For  daily  volume  of  business  see  page  262. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS  (Concluded). 
Week  ending  July  18. 


Checks. 
4  48% 
4  26% 

Cables. 
4  49 
4  27 

6  85 

7  24 

6  83 

7  22 

8% 

7% 

8K 
8 

38 
36  % 

38  3-16 
36% 

STOCKS. 
Week  ending  July  18. 


Par 

Adams  Express 100 

Am  Bank  Note 50 

Preferred 50 

Am  Bosch  Magn.no  par 

Am  Brake  Shoe  &  F.  .  100 

Preferred. _ .  100 


Sales 
for 
Week 


Shares 

200 

8,000 

100 

19,700 
200 


Range  for  Week. 


Range  Since  Jan.  1. 


Lowest. 


Highest. 


$  per  share.  S  per  share. 
53  %  July  17  53%  July  17 
45%  July  12  55  July  15 
48%  July  15i  48%  July  15 
111%  July  12|121%  July  15 
95      July   i\  97     July  17 


600!170%  July  15:175      July  17 


Lowest.       Highest. 


$  per  share 
29%    Apr 
33        Jau 
42        Jan 


$  per  share. 
64  May 
55  July 
48 %  June 


Sales 
for 
Week 


84%  Mayl21%    July 

90      May   97       July 

160        Janll75      May 


Par 
Am    Smelters    Securities 

pref  series  A 100 

American  Snuff 100 

Am  Sumat  Tob  pref.  100 

Ann  Arbor 100 

Assets  Realization 10 

Assoc  Dry  Goods 100 

1st  preferred 100 

Associated  Oil 100 

Atlanta  Birm  &  Atl.,100 
Baldwin  Locomo  pref  100 

Barrett  pref 100 

Batopilas  Mining 20 

Beth  Steel  pref 100 

Bklyn  Rapid  Tr  ctf  dep 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunswick  Terminal.  100 
Buffalo  Roch  &  Pitts.  100 

Butterlck 100 

Caddo  Cent  Oil  &  R.100 

Calumet  &  Arizona 10 

Case  (J  I)  pref 100 

Central  Foundry 100 

Preferred 100 

Certain-Teed  Prod  no  par 

1st  preferred 100 

Chicago  &  Alton 100 

Preferred 100 

Chic  &  East  Illinois..  100 

Preferred 100 

Chic  Pneumatic  Tool  100 
C  St  P  M  &■  Omaha..  100 

Preferred 100 

Cluett,  Peabody  &  ColOO 

Preferred.  _ _.100 

Computing-Tab-Rec.  100 
Consolidated  Cigar  no  par 

Preferred 100 

Cons  Interstate  Call. .10 
Continental  Can  pref  100 

Continental  Insur 25 

Crex  Carpet 100 

Cuban-Amer  Sugar..  100 
Duluth  S  S  &  Atl 100 

Preferred. 100 

Elk  Horn  Coal 50 

Preferred. 50 

Emerson-Brant 100 


Shares 


Range  for  Week. 


Range  since  Jan.  1. 


Lowest . 


Highest. 


$  per  share. 


100 

500 

100 

100 

400 
4,100 

100 
2,200; 
6,500 
1,200106% 

300)115% 
1,700      1% 

600105 
2,300,  26 % 

300]  86 
1,900!  104 
1.100lz99% 
5,800!   10 


9-1% 
125 
98  % 
5 

1% 
54 
78% 
92 
10J- 


S  per  share. 


94  % 

129% 

98  % 

5 

1% 

57  % 
78% 
95 
13% 


131 

700 

19,700 

2,700 

100! 

11,000] 

9,500! 

:j,  2(i(i 

200|  90 
1,100    11 


60 
32 

44  % 

77% 

99% 

32 

64  % 

50 


1,000 
7,600 
2,200 


15% 
7% 
10} 


July  16 
July  15 
July  16 
July  17 
July  16 
July  17 
July  17 
July  12 
July  16 
July  17,107 
July  18  116 
July  12      1% 
July  12!  107 
July  18]  27% 
July  14    87 
July  14,112% 
July  18101 
July  12]   11% 
July  14;  60 
July  18!  34  X 
July  12    48  X 
July  12|  SOX 
July  18,  99  X 
July  16! 
July  18 
July  15 
July  17 
July  16 


S  per  share.lS  per  share. 


1,1001x79% 
500  76  X 
200]  107 

1.000]  87% 
200106 

3,300:  56 X 

l.OOOi  67 
200    86 


Endicott- Johnson  . 


12,500 

100 

300 

1,700 

1,400 

2,100 

1,900] 

45,700! 

500! 

1,600 


.50  22,000 


Preferred 100 

Famous  Play-Lask  no  par 
Rights 

Federal  Mg  &  Smltg.100 

Preferred 100 

Fisher  Body  Corp.no  par 
Freeport  Texas  Co  no  par 

General  Chemical 100 

General  Cigar  Inc 100 

Rights 

Gen  Motors  deb  stk_  .  100 
Gulf  Mob  &  Nor  ctfs.100 

Preferred 100 

Hartman  Corporation  100 
Helme  (G  W)  pref. ..100 
Homestake  Mining..  100 

Int  Harvester  pref 100 

Iowa  Central 100 

Jewel  Tea,  Inc .100 

Preferred 100 

Jones  Bros  Tea,  Inc..  100 
Kelly-Springfield  rights. 

Preferred  rights 

Kelsey  Wheel,  Inc. ..100 

Preferred 100 

Keokuk  &DesM 100 

Keystone  T  &  R  rights. . 

Kresge  (S  S>... 100 

Kress  (S  H)  &  Co 100 

Lake  Erie  &  Western.  100 

Preferred 100 

Liggett  &  Myer3 100 

Preferred 100 

Lorlllard  (P) 100 

Preferred 100 

Manhattan  (Elev)  gu.100 

Manhattan  Shirt 25 

Marlin-Rock  v  t  c.no  par 

May  Dept  Stores 100 

M  St  P  &  S  S  Marie.  .100 

National  Acme 50 

National  Biscuit 100 

Nat  Cloak  &  Suit 100 

Preferred 100 

Nat  Rys  Mex  2d  pref  100 
N  O  Tex  &  Mex  v  t  c.100 
N  Y  Chic  &  St  Louis.  100 

1st  prelerred 100 

2d  preferred 100 

New  York  Dock 100 

Preferred 100 

Norfolk  Southern 100 

Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 26 

Owens  Bottle -.25 

Pacific  Tel  &  Tel 100 

Penn-SeabSt'l  v  t  c  ho  par 

Peoria  &  Eastern 100 

Pitts  Cin  Chic  &  St  L  100 
Pittsburgh  Steel  pref- 100 

Pond  Creek  Coal 10 

Punta  Alegre  Sugar. ..50 
Remington  Typewr.-lOO 

1st  preferred 100 

Repub  Mot  Truck.no  par 

St  Joseph  Lead 10 

St  L-San  Fran  pre!  A  .  100 

Savage  Arms  Corp 100 

So  Porto  Rico  Sug  pf.100 

Standard  Milling 100 

Standard  Milling  pref  100 

Third  Avenue  Ry 100 

Tidewater  Oil .  100 

Tobac  Products  rights 
Toledo  St  L  &  West ..  100 

Trust  rects 

Pref  trust  rects.. 
Transue  &  W'ms-.no  par 
Underwood  Typewr.100 
United  Drug.  . 100 

1st  preferred -.50 

Rights.. 

2d  preferred 100 

U  S  Express.. 100 

U  S  Realty  &  Impt..l00 
Vulcan  Detlnning  pref  100 
Wells,  Fargo  Express  100 
Westingh  Air  Brake.. 50 
Wilson  &  Co  pref 100 


3,200 

53,500 

31,094 

3,600 

7,100 

2,250 

99,900 

200 

51,200 

3,100 

1,400 

1,500 

400! 

3,600 


17% 

110 

72  X 

65 
195 
5% 

11% 

37% 

47 

36 

93% 

103  X 

115% 

2% 

16% 

41% 

80 

57% 
193% 

81 
X 

89 

10 

39 

84% 


100107 
400   83% 
100]  119 
2,400'      5% 


4,800 

400 

20,500 

2,200 
500] 

1,600! 
100l100 
800]     6 
100   20% 


37% 
76% 
37% 

% 
4 
54% 


300 
100 
1,700 
500 
225 
100 
27,200 
200 
300 


July  12 
July  15 
July  12 
July  15 
July  15 
July  17 
July  16 
July  17 
July  12 
July  18 
July  12 
July  16 
July  16 
July  15 
July  14 
July  14 
July  15 
July  17 
July  12 
July  16 
July  18 
July  12 
July  15 
July  15 
July  14 
July  12 
July  17 
July  17 
July  18 
July  14 
July  14 
July  15 
July  18 
July  12 
July  12 
July  12 
July  17 
July  17 
July  16 
July  16 
July  12 
July  14 
July  12 
July  17 
July  14 
July  15 
July  14 
July  18 
July  18 
July  17 
July  15 
July  14 
July  18 
July  12 


150 

81% 

10% 

22 
220 

115      July  16115 
203 
112 

86 


37% 

68% 

51% 

90 

12% 

17% 

12 

15 

81% 

78% 
107 

91% 
106% 

63% 

68% 

86 

19 
110 

73 

79 
214 
6% 

11% 

43 

48 

38 

118 

105 

123 

3% 

23% 

48% 

84 

64% 
193% 

90% 
% 

89% 

11% 

40  X 

96% 
107 

85 
119 
8% 

41 

77 

44 
1 
4 

60% 
100 
7% 

20% 
154 

81% 

13% 

25 
220 


July  If 

July  17 
July  If 
July  17 
July  If 
July  11 
July  17 
July  17 
July  IS 
July  If 
July  17, 
July  17 
July  16 
July  17 
July  17 
July  If 
July  17 
July  14 
July  14  i 
July  14] 
July  17 
July  If1 
July  18] 
July  14| 
July  15, 
July  16] 
July  17! 
July  17! 
July  17 
July  18 
July  16' 
July  171 
July  17! 
July  17 
July  14 
July  16!!l03% 
July  14    37% 


Lowest . 


Highest. 


92% 
105 
93 

1 

1 
17% 
61 
68 

6 
102 
110     • 

1% 
90% 
19% 
77% 
71 
98 

8% 
60 
16 

41% 
56% 
91% 
20% 
27 
30% 
84% 

7% 
10% 

4 

4 

68 

65% 

105% 

60% 


Feb 
Jan 
Jan 
Apr 

Jan 


94% 
130 
100 
5 

3% 


July  14 
July  12 
July  12 1 
July  16 
July  16 
July  14 
July  16 
July  15 
July  18 
July  16 
July  1 


67 

85 
5% 
104% 

58 

48 
150 
2% 
5% 

27 

47 


July  12  S  28% 
July  17    80 
July  17]102 


July  1 
July  17 
July  15 
July  14 
July  14 
July  14 
July  14 
July  18 
July  15 
July  12 
July  18 
July  18 
July  16 


109 
1 

9% 
33 
38% 
47 

163% 
47 

% 

82% 

7% 

31% 

54% 


Jan    58% 
Mar    79% 
Jan!  96% 
Mar:   13% 
Janlll% 
Feb!  119 
Jan:     2% 
Jan  107 
Mar]  28 
Apr:  92 
Feb,  112% 
Feb  101 
Mar    11% 
May    72% 
Jan1  37% 
June]  54% 
Mar1  80% 
Jan.100% 
June;  37% 
Apr;  68% 
Apr   51% 
Jund  90 
Jani  12% 
May]  17% 
May!     9% 
May1  15 
Apr;  81% 
May    82 
Janl  107 
Feb,  95% 
Jan  108 
Jan,  63% 
July:  75 
July   86% 
Apr    19 
Jan  110 
Jan,  75 
Mar!   79 
Jan214 
Feb      6% 
Apr    11% 
Jani  43 
July]  48 
June,  43 
June  118 
July]  105 
July,123 
July     3% 
Feb    23% 
Jan!  48% 
Jan]  97% 
June!  64% 
Feb]  197 


Jan 
July 
Feb 
Feb 
Jan 


July  17][107 


19,700|  34% 
100   65 
700ll06% 
300   95 
35,6001  38% 
1,900:128 
6001  85 
100il06% 
1,800      9% 
3,000!  41% 
1,900!  32 
100    69 
200   48% 
7,700  40 
800]  56 
300    18 
11,200] 
700! 
1,850] 
400 
119100 


83% 

52 

56% 

30% 

47% 

14 

66% 

96 

19 

61% 

78% 
101 

57 

14% 

34 

80 
114 
13.5 


19,500 

500 

300 
7,500 
4,100! 
1,800 

100 
5,000 
8,700 
2,600 
2,200 

100 

100 

10   90 

3,700    23 

100  246 
17,(KHI 

100 
2,400 

500 
2,800 

200 
1.200,131 
1,800  50 
6.000        % 

500 129 

5001  26% 

700    44 


21% 
5% 
6 

20 

55% 
173 


100 

150 

'400 

900 


70 

67 

121 

101 


July  12 
July  14 
July  18 
July  14 
July  15 
July  17 
July  17 
July  18 
July  12 
July  18 
July  14 
July  12 
July  12 
July  15 
July  18 
July  18 
July  18 
July  16 
July  IS 
July  18 
July  14 
July'l4 
July  15 
July  12 
July  12 
July  16 
July  17 
July  17 
July  12 
July  18 
July  17 
July  17 
July  12 
July  14 
July  12 
July  14 
July  18 
July  17 
July  14 
July  14 
July  14 
July  12 
July  14 
July  17 
July  12]  _ 
July  15(173 
July  12  135 
July  18  51 
July  14 
July  12 
July  16 
July  18 


240 
112 

87 

38% 

65 
107% 

97% 

43% 
131 

88% 
106% 

10% 

45 

32% 

69 

49% 

45% 

59% 

19 

90% 

54% 

58% 

31 

58 

20 

68 

97 

21% 

66 

84% 
101 

60 

17 

36 

84% 
114 
135 

90 

25% 
246 

24 
5% 
8 

22 

57 


July  15 
July  16 
July  18 
July  14 
July  16 
July  16 
July  16 
July  15 
July  17 
July  14 
July  18 
July  18 
July  18 
July  15 
July  17 
July  17 
July  12 
July  16 
July  16 
July  14i 
July  14j 
July  17, 
July  15 
July  14 
July  12 
July  12 
July  12  109 
July  15!  70 
July  14! 
July  14 
July  14 
July  17 
July  18 
July  17 
July  14 
July  12 
July  18 
July  15 
July  17 
July  16! 
July  171 
July  18: 
July  17 
July  14 
July  12 
July  16 
July  16 


83% 
115 
2% 

28 

76% 

31 
% 
4 

39 

89 
2% 

20% 
106% 

60 
7 

16% 
201 
107 
147% 
107 

70 

29% 

65 

60 

85% 

29% 


90% 
% 
-94% 
11% 
40% 
Jan:  96% 
Feb|107 
July!  100 
Feb:  120 
Feb      8% 
Feb    48 


July 
June 
July 
July 
Jan 
Jan 
Jan 


103% 
5% 

28% 

25 

63 

42% 

19% 

44% 

15 

46 

43 

46 

22 

27% 
4% 

44 

90% 

12% 

51 


91 
44 
1 
4 
60% 
100 
7% 
July   20% 
Jan,  154 
Jan!  81% 
Feb]  13% 
Apr!  25 
Apr!224% 
Jan  115 
Apr]240 
Jan  112% 
Mar  88 
Junei  38% 
July   80% 
Jan  109% 
Mar   98% 
Jan)  43% 
Jan]  133% 
Jan!  90 
Feb!  108% 


Feb 
Apr 
Apr 


14 
45 

33% 
Apr   70 

Apr  53% 
Feb!  45% 
Mar]  63 
Mar  20 
Jan   97 
Jan,  54% 
Mar,  62% 
Jan'  33% 


Apr 

Mar 
Apr 
Jan 
Feb 


58 
20 

70 

99% 

21% 


% 
131 
27% 
47 
July  15]  70 
July  16  67 
July  18  124 
July  12  101 


July  12 
July  17 
July  14 
July  14 
July  15 
July  15 
July  14  107 
July  IS  124 
July  17  85% 
July  18  13% 
July  14  207 
July  12  12?  s 
July  12 
July  18 
July  18 
July  15 
July  15  115 
July  IS  90% 
July  17 
July  12 
July  17 
July  17 
July  12 
July  15 
July  16 
July  14 
July  17 


76 

96% 

50 

13% 

22 

53% 


5 

5 
10 
37% 


50  ; 
% 
91 
16% 
17% 
40 
53 

94% 
96i. 


Apr!  66 
June:  86% 
June 101 
June!  61% 
May    17 
Jan]  37 
Jani  91% 
Jan  114 
Janl49 
Jan'  94% 
Jan    25% 
Jan  250 
June  26% 
May!     8% 
May:     8% 
Mar    22 
Jan   59 
Jan  187 
Jan  135 
July;  58% 
July,     1% 
Jani  131 
Feb!  32% 
Janj  50% 
Jam  71% 
Apr)  79 
Janll26 
Feb]  104% 


June 
May 
May 
Apr 
Mar 
June 
May 
May 
July 
June 
May 
May 
July 
June 
May 
July 
May 
July 
Feb 
June 
May 
July 
June 
July 
July 
July 
May 
May 
July 
July 
July 
June 
Jan 
July 
July 
Jan 
July 
June 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
June 
July 
June 
June 
July 
Apr 
May 
July 
July 
Feb 
Feb 
June 
July 
Mar 
Mar 
July 
July 
July 
July 
May 
July 
July 
July 
July 
July 
May 
Jan 
July 
July 
June 
Jan 
July 
Apr 
June 
May 
July 
June 
July 
May 
Mar 
July 
July 
Apr 
July 
July 
June 
May 
June 
July 
June 
June 
July 
July 
June 
May 
July 
June 
July 
July 
July 
July 
May 
July 
July 
Apr 
June 
June 
May 
July 
May 
May 
July 
July 
May 
July 
May 
July 
July 
May 
June 
June 
May 
July 
June 


254  New  York  Stock  Exchange— Stock  Record.  Daily,  Weekly  and  Yearly 

OCCUPYING  TWO  PAGES 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding  page. 


BIOS  AND  LOW  SALS  PRICES— PER  SB  ABB.  NOT  PER  CENT. 


Saturday 
July  12 


$  per  share 

101%   101*8 
»85%     8512 
102      103 
45        45»4 
56%     56% 
2934     293i 
168%  169% 
65%     65% 
10        10 
28        28 
43%    44l2 
68%    69 
100%  100% 
129      129 
29%     2934 
S3%     83% 
7034     71U 
50        50% 
74        74 


Monday 
July  14 


Tuesday 
July  15 


Wednesday 
July  16 


Thursday 
July  17 


Friday 
July  18 


S  per  share 

101>8  102% 
85%     85% 

10134  IOI84 
4478  45% 
56%  56% 
2934     30 

167%  170% 
65  65% 
934  10% 
28  28I4 
4334  44% 
6884     6934 

100%  101 
•129      132 
2934     30 
83%     83% 
71%     71% 
50 

*70 


50 

74 


S  per  share 

100%  102% 
85%     85% 

101%  102 
45        46 
56%     56% 
30        30% 

167%  16834 
65i8  65% 
10  103g 
28  281 
44%  45% 
68%     70 

100      10034 
*129      132 
2934     3034 
83 
71 
50 

*68 


83% 
7H; 
50 
74 


110is  110i8 

*190  197% 

10  14%' 

18%  2234! 

18%  1834 

31%  32% 

22%  22% 

9538  95% 

51%  5134 

"7%  "Y% 

*2734  28 

23  23% 

*54%  55% 

52  52% 


1914 
9% 

20% 

36% 

57 

80 

32% 
*23 
107 

96 

4534 

25% 

67 


19% 
1038 
21 
37% 
57 
8034 
33 
23% 
107 
96 
45% 
26 
67 


39% 
*8234 

90% 
*35% 
♦37% 

25% 
*21% 
*36% 

10% 

21 
107% 

30% 

68 

65% 


40i8 
84 
91% 
37% 
3934 
26% 
2258 
38 
10% 
22% 
108% 
30% 
68% 
67 


133% 
71 
1418 
3134 
1034 
35% 

*22 
13% 
29% 
25 
58 
1138 

*22% 

*38 

50% 
74 
102 
2% 
2% 
47% 
*94 
110 
*98 
94 
95 
5934 
•105 
110% 


134% 
7134 
14% 
31% 
10% 
3534 
23 
14 
29% 
2534 
58 
11% 
23% 
40 

51% 

74% 

109% 

3l8 

2% 

48% 

95% 
110 
100 

95 

95 

60% 
106 
110% 


110% 

190 
13 
21% 
18% 
31% 
2234 
95 
50% 

100% 
7% 
26% 
2314 
55% 
51%' 

119% 
19% 
10% 
21 
3634 
5634 
80 
32% 
2234 

107 
95% 
45% 
2434 
60% 


11234|    113 
197%  *190 


$  per  share 

101  102% 
85%     85% 

102  102 
45l8     47% 
56%     56% 
30%     32 

I66I4  169 
65%     66% 
10        11% 
28%     2984 
44%     51% 
70        75 
10034  102% 
*129      132 
2934     31% 
83        83% 

7n8    71% 

50        50 

*69        74 
2S34     29% 


15% 

24 

18% 

32% 

2234 

95% 

5134 

100% 
7% 
27% 
23% 
55% 
52i8 

120 
2134 
10% 
21% 
3734 
57% 
81 
33 
23 

107% 
96% 
45% 
26 
67 


39%  40l8 
8338  83% 
91%     92% 


25% 
2238 
35% 
10% 
21 
108 
30 
67% 
64% 


11 

20% 
19% 
31% 
221» 
95% 
5034 
101 

7% 
2034 

23% 
*54% 
5214 
119% 
20% 
10i8 
21% 
36 
57l8 
81 
3238 
2234 
107 
95% 
45% 
2434 
67% 


115 

197% 
13% 
2234 
19l8 
32% 
2234 
96% 
51% 

103% 
7% 
27 
23% 
56 
52% 

120% 
21% 
10% 
2134 
37% 
58 
81% 
34% 
23 

108 
96 
45% 
25% 
6734 


27 
22% 
36% 
10% 

22%; 

109%l 
30% 
68% 
66% 


39% 

83 

91% 
♦35% 
*37% 

26 

20% 
*32 

10 

21 
108 

30 

68 

64% 


41 
83 
93 

37% 
3934 
2734 
20% 
37 
10% 
21% 
109% 
31 
68 
67% 


13334 
71% 
14 
31 
1034 
35% 
23 
14% 
29% 
25 
58 
11% 
23 


134% 
71% 
14 
3134 
III4 
35% 
2314 
1434 
30 
26 
59% 
11% 
2334 


133% 
72 
14 
3034 
11 
35% 
23 
14% 
29 
24i2 
58 
11% 
2334 


135 
72 
14 
31 

1134 

3634 

2334 

14% 

29 

2534 

58 

11% 

24 


66        67% 


12% 

3834 
133% 
*62 

74% 
113% 

79% 
♦97 

91% 
107 
*35 

87% 
•107 

44% 
13734 
*118 
113 
10334 
231% 
101 
118% 
109% 

57% 

26% 

62 

75 
177 
•72 
llll2 
139% 

95 

95% 
112 

21% 
•152 

13 

36 

7134 


51 
74 

110% 
3 
2% 

48 

95 
109 
*99 

93% 
*90 

60% 
105 
110% 
119 

66 


52 

74% 
113 
3% 
3% 

48% 

95 
112% 
100 

95 

95 

62 
105 
115% 
119 

87% 


12%, 

39% 
135 

63 

74% 
114% 

79% 

98 

92% 
107 

37 

88 
108 

45% 
138% 
118% 
113% 
104 
246% 
101 
121% 
109% 

58% 

28 

0438 

76 
179 

74 
113% 
139% 

95 

97% 
112 

2134 
158 

13% 

37% 

72% 


12% 

38% 
134 

63 

74 
11234 

SO 

98 

9214 
►105% 
*35 

87% 
108 

45l2 
138 
118% 
11334 
103% 
241 
►100% 
120% 
109% 

57% 

27% 

64% 

76 
175% 

73 
113% 
13934 

97 

97% 
111% 

21% 
155% 

13% 

36U 

71% 


50% 

74% 

106% 

3% 

234 

47% 
*93% 
109 

99 

92% 
*93 

60% 
10514 
11134 


51% 

74% 
111 
3% 
3% 

48% 

95% 
110 

99 

9434 

95 

62% 
105% 
114 


114% 
*190 

1034 

18% 

19 

31% 

22% 

95% 

50 
102% 
7% 

27% 

2334 
*53 

52% 
120 

21 

10 

21 

36l4 

57 

81 

34% 

2234 
107% 

96 

45% 

2458 

67 

48 

40% 

82% 

911" 
*35% 
*39% 

26% 

20% 
*32 

1038 

20% 
108% 

30% 

68 

65% 


115 

1971 
11% 
20% 
19% 
33 
23 
96% 
501 

103 
8% 
29% 
241 
54% 
53% 

120 
23% 
10% 
21% 
37% 
5734 
821 , 
393g" 
24 

108 
97 
46 
2512 
67% 
48% 
42 
82% 
93 
37 
39«4 
2738 
20% 
36 
10% 
22% 

10938 
31% 
68% 
67% 


13438 
72 
13% 
30% 
11% 
35% 
23% 
14% 
27 
24 

*57 
11% 
22% 


13534 

72 

14 

31 

11% 

36% 

2334 

H84 

2734 

25 

58% 

12 

24 


49 

74 
160% 
3% 
234 

46% 
*95 
109 

99 

92 
♦93 

60% 


S  per  share 
101%  10234! 
85%     86%' 


47% 

5634 

31 
165% 

66 

11 

29 

50 

73% 
100% 
*129 

31 

83% 

7134 


29 
55 


49% 
57% 
3134 

169 
67 
12 
3034 
5234 
76 

102 

132 
32% 
8334 
73 


30% 
57^ 


$  per  share 
10034  101% 
8534     8534 
101%  101% 
47        48 
*55        58 
30%     3138 
164      16534 
65%     66 
10%     11 
29        29% 
48%     50% 
71        73% 
100%  101 
*129      132 
31        31% 
z78%     80% 
*68%     69% 
*50%     51 
*69        74 
28%     28% 


115% 
197% 

101> 

19 

19% 

32 

23 

95% 

49% 
102 
7% 

28% 

24 
*52 

53% 

"23" 
10% 
21% 
36% 
58 
81 
37% 
23% 

10734 
96% 
4534 
25 
67% 
4S% 
40 

*82 
91 

*35% 

*37% 
2534 
20% 
36 
10% 
22% 

108% 
31 
68% 
6438 


116 
199% 

11% 

21 

20 

33 

2334 

9638 

50% 
102 
8% 

29 

24% 

57 

55% 

24% 

12% 

24% 

37% 

5834 

83 

40% 

24% 

10S34 
97% 
46 
26 
67% 
48% 
42% 
84 
93% 
37 
3934 
27% 
2234 
36% 
11% 
2334 

110 
32 
6834 
66% 


116 

197  3 
10% 
1834 
19% 
31% 
22% 
95% 
48% 

100% 

7% 

27% 

2334 

*54 
53 

119% 
22% 
12% 
22% 
35% 
57% 
81 
3634 
2234 

107% 
9534 
45% 
24% 

166% 
48 
3934 


Salet/ot 
tie 

Week 
Shares 


17.500 

2.000 

1,400 

34,000 

2,400 

24,800 

21.300 

12,400 

12,500 

3,300 

98,500 

54,100 

5,100 

100 

5,940 

2,800 

2,800 

700 

100 

3,600 

600 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


116 

197% 
10% 
20 
19U 
321o 
22% 
95% 
4938 

101% 
7% 
281' 
24% 
57 
53% 

120% 
2358 
15% 
25% 
3658 
58 
82 
38% 
2234 

107% 
96 
46% 
25 
66% 
48 
4034 


501; 

74% 
109 
3% 
2% 

47% 

95% 
110 

99% 

93 

95 

61% 


65        67% 


13% 

39% 
13034 

63 

74% 
114% 

80% 

98 

97% 
108 

37 

88% 
108 

47 

140% 
118% 
114%  1 
104 
24534 
102 
12234 
109% 

5834 

29 

64% 

76% 
179 

73 
124% 
142 

98% 
104 
113% 

21% 
157% 

13% 

37% 

72% 


11238  114 
116%  H6% 
64%     6538 


12%     12% 
37%     39% 

134      136% 
6284     63 

*71%     73% 

112   113% 
79%  80 
97   97 
94   96% 

106  109 
37  37 
87%  88% 

108  108 
4584     4684 

139%  141% 
118      119 
15%  119 
103%  103% 
240      244% 
101       101 
121%  130 

109  109% 
56%     57 
2634     28% 
63%     64% 
76        76% 

174  175 
*72  74 
119%  124% 
141  14234 
99%  10734 
101  110% 
II384  114% 

21%     22 
155%  155% 
13        1338 
35%     3684 
71%     72 


12% 
38% 

134 
60 
72 

112 
79 
97% 
93% 
"105% 

♦36% 
87% 

109 
45% 

139% 

118 

116% 

103% 

239 

101 

125 

109% 
5584 
2684 
6234 
76% 

17384 
73% 

116% 

139 


12% 
38% 

135 
62 
72 

11334 
7934 
97% 
95% 

110 
37 
8934 

109% 
4634 

141 

118 

118% 

104 

247 

101% 

137 

109% 
57% 
27% 
63% 
77% 

178% 
73% 

12134 

141 


13434 
72% 
13% 
3034 
11% 
36% 
23% 
14% 
28 
25 

*56% 
11% 
24 
4034 

47 

74 
106 
3 
2% 

45% 

95 
108% 
*98 

91 

94% 

60% 


136% 
72% 
13% 
31% 
12% 
36% 
24 
14% 
28% 
25% 
58 
12% 
24% 
40% 


90%  9138 

♦35%  37 

*38%  3934 

25%  26% 

21%  2234 

35%  3634 

10%  11% 

108"  108% 

30%  3H 

6S38  6838 

62  64 


133% 

71% 
*12% 
*30 

11% 

35% 
*22 

13% 
*26 

24 

58 

12 

24 
*38 


49%  46% 

74%l  731- 

110  108 

3%  3% 

234l  2% 

4734l  4453 


5,100 

800 

7,400 

146,400 

26,100 

19,900 

1,900 

20,250 

33,100 

5,500 

25,500 

8,900 

7,800 

200 

6,900 

1,000 

50,000 

123,600 

20,100 

73,900 

5,800 

24,600 

147,700 

5,000 

6,400 

24,900 

19,200 

48,500 

4,700 

700 

26,900 

400 

131,020 


102,700 

6,700 

1,800 

9,400 

6,000 

105,800 

35,300 

1,900 

47,800 


9438 
108 
»98 

90% 


11334 

116 

64 


119 
117 

64% 


12% 

36% 
131 

60 

72 
110% 

7S 

92% 
106 

36% 

87-.S 
109% 

45% 
138 
*117 
114% 
103% 
241 
*101 
130% 
10934 

56 

26 

63 

7634 
172 

73% 
115 
138% 


95 
109 
100 
92 
94% 
6234      59% 
105 
115% 
116% 
63 
•71% 
12% 
36% 
131% 
59 
*71% 
109% 
76% 
*97 
91 
'105% 
36% 
86% 


12% 

3834 
133% 

61 

73 
113 

78% 

~9~4% 

100 
36% 
89% 


109%  *109 


46 

140% 

119 

116 

1043S 

245 

102 

13434 

10934 
57% 
27% 
6438 
7734 

17634 
74 

118% 

140 


10534  10934 

114  114% 

21%  21% 

»154  156 

13  13% 

34%  36 

71  7134 


103% 
114% 

21% 
154% 

13 

34 

71% 


106% 
114% 

22% 
154Si 

13% 

36 

71% 


4338 
130% 
*117 
112 
103% 
234% 
10138 
127 
*109 

56 

25% 

63 
z75 
171 

73% 
113% 
137% 
102 
101% 

"21% 

153 
12% 
33% 
6934 


135% 
72% 
14 
31 
12% 
36% 
24 
14% 
29 
24% 
58 
12% 
24% 
41 

48% 

73% 
111 
3% 
2% 

46 

95 
108% 

99% 

92 

95  i 

61 
105 
11S38 
1161" 

63%; 

72% 

12% 

37% 
132% 

60 

72% 
111% 

77% 

98 

93% 
107 

36% 

88 
110 

45% 
137% 
119 
114% 
104 
240 
101% 
131% 
110 

57 

27 

63% 

76% 
174 

73% 
116% 
138% 
10238 
104% 

22% 
154 
13 
34% 
70% 


17,800 
3,000 
1,200 
3,500 

39,950 

18,600 
2,700 

41,300 

1,400 

5,900 

800 

14,279 

4,000 

200 

8,000 

2,100 

49,100 

8,300 

70,720 

32,100 

700 

15,900 

300 

12.100 

200 

66,700 

300 

63,300 

1,000 

18,700 


8,200 

29,100 

16,400 

2,900 

900 

57,900 

4,400 

500 

80,500 

400 

400 

58,800 

1,300 

44,750 

21,200 

200 

45,300 

12,900 

9,450 

500 

67,300 

1,700 

17.800 

29,700 

5,300 

91,200 

10,100 

700 

231,700 

6.600 

3,900 

373,500 

3,700 

18.100 

700 

17,000 

22,100 

8,400 


PER  SHARE 

Ranot  Since  Jan.  1. 

On  basis  of  100-jAare  lot*. 


Lowest. 


Railroad*  Pat  % 

Atch  Topeka  A  Santa  Fe.-lOO 

Do      pref.. 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio. 100 

Do      pref 100 

Brooklyn  Rapid  Tran*r»__100 

Canadian  Pacific. 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western...  100 

Do      pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref ..100 

Chic  Rock  Isl  &  Pae  temp  ctfs 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs.. 
Clev  Cln  Chic  A  St  Louis..  100 

Do      pref ...100 

Colorado  4  Southern 100 

Do      lstpref 100 

Do      2d  pref.. 100 

Delaware  &  Hudson. 100 

Delaware  Lack  <t  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref.. ..100 

Erie 100 

Do      lstpref 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties..  No  par 

Illinois  Central 100 

Interboro  Cons  Corp.. iVo  par 

Do      pref.. 100 

Kansas  City  Southern 100 

Do      pref ..100 

Lehigh  Valley... 50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (new) 100 

Missouri  Kansas  A  Texas.  100 

Do      pref.. 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western..  100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     prefvtc... 100 

Pittsburgh  A  West  Va 100 

Do      pref .100 

Reading 50 

Do      lstpref.. 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs.. 100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit.. 100 
Union  Pacific. 100 

Do      pref 100 

United  Railways  Invest.. .100 

Do      prel 100 

Wabash 100 

Do      pref  A 100 

Do      prefB 100 

Western  Maryland  (new).  100 

Do      2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do      pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous. 
Advance   Rumely 100 

Do      pref 100 

A]ax  Rubber  Inc 50 

Alaska  Gold  Mines ..10 

Alaska  Juneau  Gold  Mln'g.10 
Allis-Chalmer8   Mfg 100 

Do      pref.. ...100 

Amer  Agricultural  Chem.-lOO 

Do      pref.. 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do      pref 100 

American  Car  A  Foundry.  100 

Do      pref ..100 

American  Cotton  Oil 100 

Do      pref 100 

Amer  Drucglsts  Syndicate.  10 
American  Hide  A  Leather.100 

Do      pref 100 

American  Ice 100 

Do      pref 100 

Amer  International  Corp. .100 
American  Linseed 100 

Do      pref 100 

American   Locomotive 100 

Do      pref ..100 

Amer  Malt  1st  pf  ctfs  stpd.. 
Amer  Smelting  A  Refining.  100 

Do      pref 100 

Am  Steel  Found  tem  ctfs  33% 
American  Sugar  Refining.  .100 

Do      pref 100 

Amer  Sou  aira  Tobacco 100 

Amer  T.  ]<  i  hone  A  Teleg-.lOO 
American  Tobacco 100 

Do     pref  (new).. 100 

Amer  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  A  Smelt 25 

Do      pref 25 

Ancaonda  Copper  Mining. .50 
Atl  Gulf  A  W  I  SS  Line. -.100 

Do      pref 100 

Baldwin  Locomotive  Wks.100 

Barrett  Co  (The) 100 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 

Burns  Bros. 100 

Butte  Copper  A  Zlno  v  t  0..5 
Butte  A  Superior  Mining. .10 
California  Packing No  par 


per  thare 
00  Fab  3 
84%  July  2 
65  Mar27 
42%  July  1 
60  April 
18%    Jan27 

154  July  1 
5334  Jan21 
7%  Jan21 
23%  Aprlfl 
84%  FeblS 
65%  J»n21 
03%    Jan21 

128  Apr22 
22%  Jan21 
73%  Jan21 
61%   Jan21 


32 
64 


45 
101 


39 
34 
79 
75 


Highest. 


Feb  17 

Apr  2 

1934   Jan22 

48%    Jan  3 

Feb  4 

Jan20 

172%  Marl8 

3%    Jan  8 

6%   Feb  3 

16%    Jan21 

2434   Jan21 

17%  Apr  3 

89%  Apr21 

3IS4   Jan  2 

96      Jan21 

3%  Mar24 

11%  Mar29 

1684    Jan30 

49%    Jan21 

50%  July  3 

113     Mar  8 

9%    Jan21 

458  FeblO 

8%   Janl3 

2234    Jan21 

49%    Jan21 

69%    Jan21 

2584  Febl3 

18%    Jan21 

103     Mar  6 

88%   Jan21 

4334  Apr21 

12%    Jan21 

58     Mar27 

Apr    7 

Jan21 

Jan31 

Jan21 

35%  May  2 

36     Apr  30 

1084    Jan21 

16  Apr22 
28%  Feb  4 

738  Feb  13 
1534  Feb  3 
95%  Jan21 
25  Jan21 
66%June30 
27%  Jan21 
38  Jan 16 
124%  JaD21 
71     JulylO 

7%  Jan  9 
15      Janl3 

784  Jan20 
30%  Jan21 
19   Jan23 

9%  Apr21 
23  Junel9 

17  Feb  3 
52%  Feb20 

784  Mar  5 
17  Jan30 
30%  J  an  2  2 

21  Jan21 

56%  Jan20 

66  Jan 13 

234  July  7| 

184  Jan  2 

30  Jan21 

8178  Jan23 

99%  Jan29 

98  Jan  9 

62  Jan  3 

8484  Janl3 

42%  Feb  11 

98%  Jan  6 

84%  FeblO 

113  Janl8 

39%  Jan  2 

88  Jan  7 

10%  Jan24 

13%  Jan  4 

71%  Jan  2 

38  Jan21 

5484  Jan20 

62%  Feb  8 

44%  Mar  1 

85  Mar  1 

68  Jan21 

100  Janl4 

36  July  8 

62%  Feb  6 

103  Feb20 

33%  May  10 

111%  Jan21 

113%  Jan  0 

96%  Janl3 

9S>4  Jan29 

191%  Feb  4 

96%  May  14 

45%  Jaal6 

94%  Feb  8 

27%  Jan  2 

11  Jan31 

40  Jan21 

56%  Feb  6 

92  Feb  8 

64  Jan29 

64%  Jan29 

103  Jan  2 

55%  Jan20 

55%  Jan21 

101%  Jan22 

18%  JaDl4 

138  Feb  6 

5%  Feb20 

16%  Feb  11 

48%  Jan  2 


$  pet  thare 

104  May27 
89      Jan  4 

107  May29 
55%  May27 
59%  May27 
32%  June  9 

170%  JulylO 
68%  May  17 
12  Julyl7 
30%  Mayl9 
5234  Julyl7 
76     Juiyl7 

105  May26 
183      Janl7 

32%  Julyl7 
84    June  6 

73  Julyl7 
54% June  6 

74  Julyl2 
3184May  5 
58% June  9 
51%  May29 

116     May29 

217  May  7 
15%  Julyl4 
24  Julyl4 
20%  May  19 
33  Julyl6 
2334  Julyl7 

100%  May27 
5234  JulylO 

104  Mayl6 
9%  June  2 
31%Junel2 
25%  May  19 
57  May21 
60%  June  2 

12234  May  17 1 
24%  Julyl7| 
15%  Julyl8, 
25%  Julyl8 
38%  July  9 
5S34Jpne  7 
8334June  6 
40%  July  17 
24%  Julyl8 

112%  May  19 
99%  May27 
48%  May  19 
26%Junell 
6734  JulylS 

49  May  21 
4484 June  9 
84%  J  line  7 
93%  June  6 
38%  Feb  4 
39%  May  16 
2734  July  17 
23%  June  9 
37%JunelO 
11%  Julyl7 
2384  Julvl7 

115  June  2 
33  Mayl9 
72%May27 
70%  July  2 
60     June  3 

138%May29 
7434  Mar  5 
15%  July  1 
3484  July  1 
12%  May  19 
38  Mayl9 
25%  July  9 
14%  Julyl7 
30%  July  9 
26  Julyl4 
61%  Jan  9 
12%  Julyl7 
24%  July  17 
4178Mayl6 

58%  July  3 

76    June  9 

113     Julyl4 

4%    Jbd15 

3%  Julyl4 

50  July  7 
96%  June  2 

11334  May  1 

108  Marl5 
98%  JulylO 
95  May29 
63     July  7| 

107%Junel6 

119     Julyl7 

119     July  11 

67%  July  14 

93      Apr  3 

14%  Mar  7 

40     July  11 

13684  July  14 

76%  June  6 

76%  June  6 

115%  Julyll 

82     July  7 

98%  Aprl5 

97%  Julyl4 

10934  July  2 

66%June28 

8984  Julyl6 

109%  Julyl7 

47     July  7 

142     July  7 

119    May24 

120%Junel2 

108%  MarlO 

247     Julyl6 

106  Jan  6 
137  Julyl6 
110»4June  5 

58S4  Julyll 

29     Julyl4 

64%  Julyl4 

77%  Julyl6 

188%  June  7 

76%  May  8 

124%  Julyl4 

145     July  7 

107»4  Julyl5 

110%  Julyl5 

115    June  9 

24%  May22 

166    Apr  23 

14%May27 

37%  Julyll 

73     July  3 


PER  SHARE 

Range  for  Previout 

Ytar  1918. 


Lowest. 


Highett. 


i  per  thare 
81  Mar 
80  Jan 
89%  Apr 
48%  Dee 
53  Apr 
25%  Dec 

135  Mar 
4934    Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5684    Jan 

46  Jan 

26  Feb 
5834  May 

18  Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%    Jaa 

5       Apr 

14       Apr 

23%    Jan 

18%    Jan 

86       Jan 

25%    Jan 

92       Jan 

484  Dec 

17%  Dec 

15%    Apr 

45       Jan 

53%  Dec 

110      Jan 

7%   Apr 

4%    Jan 

6%    Jan 

20      Jan 

41  Jan 
67%    Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43%  June 
9%  May 
52%  Apr 
30  Apr 
22%  Jan 
61  Jan 
70%  Jan 
35  Jan 
35  Mar 
93s    Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
20%  Apr 
67  Jan 
14  May 
32      Dec 

10984  jan 
69       Jan 

484  Jan 
10%    Apr 

7  Apr 
30%  Dec 
19%  Dec 
10      Dec 


20 

13 

46 

8 


Jan 
Jan 
Jan 

Apr 


17%    Apr 
29%  Dec 


11 

257g 

49 
1% 
1% 

1784 

72% 

78 

89% 

48 
182 

34% 

89% 

68% 
106 

25 

78 


Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Nov 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
May 


$  per  than 
9984  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%   Jan 

17478  Oct 
62%  Nov 

11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107      Nov 

137  J»» 
32%  Nov 
88  Nov 
75  Nov 
40  Nov 
70  Nov 
27%  Nov 
55  Nov 
48      Deo 

II984  Nov 

185  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

106%  NOV 
34%  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
6912  NOV 
65%  NOV 

124S4  Nov 
157„  Nov 
634  Nov 
13%  Nov 
31%  Nov 
62  Nov 
84%  NOV 

4578  May 

2438  NOV 
112%  Nov 

105  NOV 
50%  NOV 
1878  NOV 
64  Nov 
50  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%   Dec 

25  NOV 
40%   Jan 

12  NOV 
25%  Nov 

110  Nov 
3478  Nov 
75%  NOV 
29%  Deo 
65%    Jan 

137%  Oct 
7684  NOV 

12  June 
20  May 
11 84  July 
44%  Jan 
26%  June 
17»4  Feb 
32  June 
2484  Nov 
66  June 
12*4  Nov 

26  Nov 
39%    Oct 

2684  Nov 
6278  Nov 
72%  Deo 
6%  NOV 
3%  June 
37  May 
86%  May 

106  Oct 
101      Aug 

84  Feb 
91%  May 
5O84  May 
99  Dec 
9384  Deo 
115%  Deo 
44«4  Oct 
88      Deo 


11% 

60 

11% 

3884 

51% 

27 

69% 

63% 
195 

41 

73 
103 


Jan 

Jan 

Jan 

Jan 

Sept 

Jan 

Jan 

Jan 

Jan 

Sept 

May 

Sept 


98 

Jan 

108%  Mar 

6O84 

Jan 

90% 

Aug 

140% 

Jan 

92% 

Sept 

44% 

Jan 

92 

Jan 

20% 

Apr 

11 

Dec 

3834 

Dec 

59 

Dec 

B784 

Jan 

68 

Jan 

66% 

Jan 

85 

Jan 

60 

Deo 

6984  Nov 

96% 

Jaa 

21 

Jan 

108 

Feb 

6% 

Deo 

61% 

Jaa 

38% 

Jan 

22% 

947g 

49 

61 

60% 

47% 

92 

7134 
102% 

48 

9484 
110% 


Sept 
Aug 
Oct 
Oct 
Oct 
Deo 
Dec 

May 
Deo 
Deo 
Oct 

Nov 


116     May 

114%  Deo 

146     May 

109%  Feb 

198%  Dec 

100%  Deo 

607g  May 

9684  Deo 

39%  Aug 

21%  July 

63%  July 

r74%    Oct 

120%   Feb 

67%  Nov 

101»4  May 

110      Deo 

98    May 

94    May 

106%   Apr 

28%  Sept 

81%    Oct 

11278  July 

33%  May 

50      Nov 


*  MM  ajul  aaked  prices;  no  salea  on  thia  day.    t  Ex-rlghts.     {  Less  than  100  shares,    a  Ex-dlv.  and  rights,    t  Ex-dlvldend. 


New  Yorfc  Stock  Record— Concluded— Page  2  355 

For  record  of  sales  during  the  wee     of  stocks  usually  Inactive,  see  second  page  preceding. 


B19H  AND  LOW  SALE  PRICES— PElt  SHAMS.  NOT  PER  CENT. 


Saturday 
July  12 


Monday 
July  14 


$  per  sha  re 
3S%     3S% 


$  per  share 
3S%    3S34 
*S0       SI  10% 

1073i  10S%     10S 

*113 

65^4      64 
260    ,»258 

285a       2S% 

49l2 

543s 

63% 


64% 
25S 
2S 
49 
54 
63 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1023.1  10234 
97%     97% 
9012     917g 
107      107 
116%  122% 
103      103 
3S%     3934 
86        87 
14U     143s 
3S        3S12 
171      171 
234%  236 
92i8     92is 
85%     8712 
10334  10334 
*72        721? 
46%     46% 
69ls 
6834 
67l8 
35i8 
90^4 
148% 
6534 
12214 

31% 

67i2 
79 


Industrlal&Mlsc.(Con.)    Par 

California  Petroleum 100 

Do      pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  A  Elec 100 

Consolidated  Gas  (N  Y)._100 

Continental  Can,  Inc 100 

Corn  Products  Refining..  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  pur 

Do      pref .100 

Dome  Mines,  Ltd 10 

Gaston  W  <fc  W  Inc. No  par 

General  Electric 100 

General  Motors  Corp 100 

Do      pref 100 

Goodrich  Co  (B  F) 100 

Do      pref ..100 

Granby  Cons  M84P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs._100 
Haskel  &  Barker  Car__iVo  par 
Inspiration  Cons  Copper..  20 
Internat  Aerlcul  Corp 100 

Do      pref 100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do      pref 


PER  SHARE 

Range  Since  Jan.  1. 

On  6o*i«  of  100-*a«re  lot* 


Lowest 


$  per  share 


20% 
64l« 


Jus   2 
Jan  2 


66%  Feb  8 

104t|    Jan  7 


31 

103 
17% 


102 
52lg 
91 
20% 


39,800,  international  Nickel  (The) 


253s    25341 

96%    99    I 

•104      104l2 

117      117    I 

11512  117% 

14i2     17    I 
205     205 

15 

6312 

73 

59U 
108 


16l8 
64% 
73l3 
60 
110 


101%  101% 
96i2  97  I 
46%     46%' 


26        26% 

9834  103% 

104U  104l2 

117      117%: 

116U  H8i8; 

20        25 

•205     210 

I6I2     17 

63        64% 

73U     7538 

6OI2     65i8 

108U  HOI2 


*80  82 
12712  127i2 

9612  98 
109      109 

26%  27 
IOOI4  103l2 


2634     27% 

zl00      10234' 

104»4  10434  *104l2  105    I 

I    119      II914' 


27l8     2712 
98%  10034 
105      105 


97 
49 


106     I 
49% 


115%  117%' 

2H2     24S4! 

207      217    I 

1612     17 

62U     6334' 

7312     7512' 

6218     6512' 

10S18  109%' 

10H2  IOH21 

103      109341 

z47%     4934! 


1534  16i2 
273  273i2 
103%  105 

*97~     ~9~9~" 

5434     55U 

1981a  200% 


16i2     17U 
272%  27312 
103%  105 
100      100 
96        97 
55l2     5612 
19834  201 


117      1191a1 

I8I2     22 
214i2  21S 
16%     18 
64        6634 
7314     7434' 
60U     64%' 
107%  109 
101      101 
107      110 
47%     47% 


117 
115 

17% 
209 

18 

63% 

70 

61 
107 

I67" 
48 


120 
121 
20% 

212  I 
18% 
65%] 
73% 
6284! 

113%: 

lie" 

48 


*79   SO 
129   130 
95%  96% 
*10834  112 
26%  27  % 
9438  98 
105%  105% 
116%  118% 
115%  118 
17%  20 
206%  21134 
17%  1838 
62%  63% 
70%  72 
60   65 
110%  11734 
10134  10134 
114   124% 
4638  47 


16%  17 
270  273 
102%  104% 

"92"  93 

5138  56 

195%  199 


186%  187 

34%  34% 

*70   73 

79   80 

14134  143 

•104  110 


133 

♦119 

69 

49 


187  187% 
34  3434 
72%  72% 
79%  80% 

141   144  I 


186   187% 
34   35 

*70   73 
79   81% 

14134  151 


16%  16%' 
274  284  I 
102%  104% 

9934  9978' 
*90        94    I 

55  55%' 
19534  918%l 


15%     16141 
275      281 
102%  104 
100      100 


*90 

55 

195 


94 
55% 
19834 


15 
270 
101 

9934 

"54" 
192 


16% 

275 

103% 
99% 
9234 
55% 

19538 


4,200 

22,800 

14,400 

100 

14,300 

200 

12,600 

4,500 

600 

104,700 

47,600 

700 

2,100 

1S0.600 

430 

5,600 

1,600 

50,500 

100 

23,200 

30,600 

500 

20,100 

100 

100 

4,800 

14,600 

100 

27,700 

67,900! 

700 

1,700 1 

255,200 

48,700 

3,600 

11,400 

213,800 

10,500 

17,700 

194,600 

900 

45,700 

3,100 


100 

25 

International  Paper 100 

Do     stamped   pref 100 

Kelly-Sprlngfleld  Tire 25 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  ..10 

Lack  awanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs_100 

Do     2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref 100 

Mexican  petroleum 100 

Do      pref. 100 

Miami  Copper 5 

Mldvale  Steel  &  Ordnance.  50 

Montana  Power 100 

Nat  Conduit  &  Cable  .No  par 
Nat  Enam'g  &  Stamp'g 100 

Do      pref. ...100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper •  5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  <fe  Refining     5 

Ontario  Sliver  Mining 100 

Pacific  Mall  SS. 5 

Pan-Am  Pet  &  Trans 50 

Do      pref 100 

People's  G  L  <fe  C  (Chic). .100 
Philadelphia  Co  (Plttsb)..  50 
Plerce-Arrow  M  Car...iVo  par 


103 
64 


48 
110% 
21% 


Jaa23 
JanlS 
Jan21 
32%  Feb  6 
34%  Feb  10 
39%  Feb  1 
87%  Jan27 
66%  FablO 
46  J»r,->1 
J»n23 
Fen  7 
Jan  2 
Jaa27 
69%  Mar  1 
10%  Jan31 
25%  Jan21 
144%  Feb  3 
118%  Jan21 
82  Jan  6 
56%  JanlO 
Jan 
Apr21 
38%  Apr25 
49%  Feb  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
Jan  4 
Jan21 
Jan31 
92%  FeblO 
24%  Feb  3 
30%  Jan  3 
62       Janl3 

68  Jan21 
29%  Febl3 
88%  May22 
62%  Jan21 
21  Jan22 
40%  Febl7 
94  Feb  5 
70      Jan22 

z63  June  6 
26%  Jan22 
50%  Jan22 
18%  Jan  2 
162%  Jan23 
105  Feb  7 
21%  Feb  7 
40%   Feb  7 

69  Mar28 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64      J anil 

107      Jan  3 

15%  Mar  18 

91%  Feb  3 

47      J an 11 

<J35%   Febl4 

8      Feb  3 

5%  Marl8 

29%  Fab  8 


Hiehett 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest 


185%  185% 
34%     36%! 

*70  72% 
78%     79%! 

145%  14934' 


185%  18512*185%  1S7 
3334     34%      34        34% 
*70        72%!      70        70 


76%     78% 
142      145% 


135% 
119141 

70    I 

49 


111%  113% 

116%  116% 

94%    95 


115%  115% 


•88 

58% 


89 

5834 


70        71% 
38%    39% 
98        98 
101      101 


•77  83 
•95  100 
•77        79 


132%  135        13234  136 

119      119    |zll8      118 

69%     70%      68%     70 

113%  11~5% 
116%  116%, 

95%     96% 

18        19%' 

89%  92%' 
1143i  115    I 

68%     68% 

88%     89 


49%     49%' 

113%  115%' 

116%  116%' 

95%     96% 

19%     20% 

z89        90 

*114      115 


58%     59 


•88 

58% 


70        7134' 
38%    39% 
97%     97% 
101      102 


74 
39 


8234 
•95 

77% 


83 
100 

77% 


71 

38% 
*97% 
101      102 
138%  132% 


131%  133% 

116%  116%' 

68%     70    I 

49%    49% 

113      114% 

116%  1173s1 

9584     97%' 

~88~      89%' 
11434  115    I 


128%  132% 

117      117 

70        73 

49%     4984 

112%  114% 

117%  117% 

95%     96% 

18%     19 

86%    88 

114      115 


88% 
58 


58% 


88% 
58 


88% 
59 


82%  86% 
*95  100  I 
•77        79    I 


70        73 

38        3834 
97%     97% 
102%  104% 
131%  133 
115      115 
83%    87% 
•95      100 
•77        79 


70% 
37% 
97% 
100 


72% 

39% 

97% 

104% 


76%     78 

141      146 

•104      108 

124%  129% 
•116%  118 

71  72% 
•49  4934 
110%  112% 
117%  117% 

94        96% 

~85~  ¥7% 
11434  114% 
•64   68 

"57"   57% 


82% 

98 

77% 


8434 

98 

77% 


6934  71 84 
37   38 
97%  98 
100  10284 
130%  13234 
115  115 
81   82% 
•90   98 
•77   79 


Do      pref.. -100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa. -.100 

Do      pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.   10 

Republic  Iron  &  Steel 100 

Do      pref -100 

Royal  Dutch  Co  (Am  shares) 

Cents  for  New  York  shares. 

Saxon  Motor  Car  Corp. ..100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  OH  &  Ref'g---2Vo  par 
Sloss-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.ATo  par 
Studebaker  Corp  (The)...  100 

Do      pref.. 100 

Stutz  Motor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

161,100   Tenn  Copp  &  C  tr  ctfs. No  par 

21,300  Texas  Company  (The) 100 

20,100  Tobacco  Products  Corp. .100 

1,100       Do      pref 100 

500  Union  Bag  &  Paper  Corp  .100 

14,000   United  Alloy  Steel No  par 

52,500   United   Cigar   Stores 100 

Do      pref 100 

1,100    United  Fruit 100 

7,000   U  S  Cast  I  Pipe  A  Fdy 100 

300        Do      pref 100 

39,000   U  S  Food  Products  Corp. .100 
49,200   US  Industrial  Alcohol,  j.  .100 

Do      pref 100 

48,900  United  States  Rubber 100 

500       Do     1st  preferred 100 

26,200  U  S  Smelting  Ref  &  M 50 

500       Do      pref 50 

877,600,  United  States  Steel  Corp. .100 

5,200,      Do      pref.. 100 

1 


67 
117 

45% 

30 

38% 
101% 

16 

45 


39,300   Utah  Copper. 10 

5 ,500,  Utah  Securities  v  t  c 100 


22,500|  Virginia-Carolina  Chem. 
1,600! 
100 


.100 
Do      pref 100 

Virginia  Iron  C  &  C 100 

1,500!  Western  Union  Telegraph. 100 
27,900,  Westlnghouse  Elec  &  Mfg.  60 

Do     1st  pref  erred 50 

White  Motor 50 

Willys— Overland   (The)..  25 

Do     pref  (new) 100 

Wilson  A  Co,  Inc,  v  t  0  No  par 
Woolworth  (F  W) 100 

Do      pref 100 

Worthlngton  P  *  M  v  t  C-100 

Do     pref  A 100 

Do     pref  B 100 


43,000, 
64,000, 

800, 

19,800, 

1,400 

300 
16,000 

100 

3001 


Jan21 

Jan22 

Jan22 

Jan  3 

Jan22 

Jaa  3 

Jan  2 

F«b  3 

85%  Marl7 

z59      Febll 

100     Mar  3 

80%  Julyl7 

111%  Febl4 

68%  FeblO 

104      Fab  4 

19    Mar  4 

71%   JanlS 

100      Janl3 

70%   Jan21 

86%  Marl3 

6%  Mar21 

168%   Febl3 

10      Febl9 

33%   Jan  2 

46%  FeblO 

36%   JanlO 

45%   Jan22 

92      Jan22 

42%  Feb  14 

32      Jan21 

97%  Mar29 

12%  Marl7 

184       Jan  2 

72%   Jan29 

99%  Mar20 

75      Jan  '3 

37%   Janll 

107%    Jan  2 


106 

157 

14 


Feb  5 
FeblO 
JanlS 


42%  Janl6 


66 
97% 


Apr  8 
Jan22 
96%  Jan  2 
73  Jan21 
Jan20 
J  an  21 
JanlS 


109 
43% 

45 


88%  FeblO 

113%  FeblO 

65%  Feb  7 


13 

61 

110 

64 


Jan  2 

FeblO 

Jan  7 

Mar31 


84%  Mar27 
40%  Jan21 
Feb27 
Jan  3 
23%  Jan22 
87%  Jan  7 
Jan20 
Fab  7 


61 
45 


65% 
120 


114%June26 
50  Feb 13 
88  Jan  9 
66      Jan  3 


$  »«rr  shetr* 
39«4  June  9 
84»4June  9 

116%  July  16 

114  Julyl6 
67%  July  11 

26734  July  9 
29%  July  14 
50%  July  16 
56     Julyl4 

65  July  7 
106%  July  15 
10334  June  7 

94%  July  7 

109     July  3 

1149     July  15 

105     July  3 

41%  July  7 

87%  July  2 

16%  May  12 

3884  Julyll 

173%  July  10 

243     June  6 

95    June  3 

89%  July  9 

109%  Aprl6 

80  Jan  3 
47%  Julyl4 

81  June  2] 
71%  Julyl4j 
68%  Julyl6 
3734  JulyH! 
91%  Julyl4, 

149%  July  71 
6734  Julyll. 

128%May28l 
3378June26i 
71  July  17 1 
79%  July  14 1 

139%  July  16 
43     Julyl5 

126%  JulyH 
93%  July  15 
39  JulyH 
81     Julyl4, 

120  June20 
79%May27' 

66  Julyll 
5834June  3 
83% June  6 
46%  June  3 

205% June  3 

108%  Apr  19 
32%  Julyl7 
62%  JulyH 
8234June  9 
2434  Julyl5 
88% June  7 

104  May27 
87     JulyH 

112  Julyl8 
21%  Julyl7 

129  Julyl5 
61»4  May23 
61%  JulylO 
13%MaylO 
10%  May  14 
42%  Julyll 

111%  July  17 

188%  Julyl6 
57  May26 
43  Apr28 
66%  June  3 

110  May  29 
31%  Aprl7 
7334  July  9 

98  May28 
93%  JulyH 

106     Julyl6 

91«4   Jan  7 

132%  Julyl7 

99  JulyH 

112  June  3 
27%  July  17 

103%  July  15 
105%  Julyl8 

120  July  17 

121  Julyl7 
25     JulyH 

218     Julyl6 

18%  Julyl7 

69'4May  8 

77     July  7 

65%  Julyl5 

I2434  June  2 

1013*  Julyl8 

124%  Julyl8 

54%  June  3 

105    June20 

17%  May  5 

292    May  9 

115    June30 

120    June30 

100     JulylO 

58%  July  7 

201     JulyH 

113  May22 
196     June  9 

3738June27 

7434  July  7 

82%  June23 

167     May27 

111  May23 
138%  June30 
119%  JulylO 

73  July  17 
50     Mar  2 

115%  JulyH 

117%  Julyl7 

97%  Julyl6 

2138Junell 

92%  JulyH 

H534  July  3 

74  May29 
92%May26 
59%  June  9 
70    Mayl6 

75  July  9 
40%  June  2 
98%  May  9 

104%  July  2 

133%  May  19 

117%   Janl7 

87%  Julyl6 

98      Apr24 

79    June26 


;  per  ihare 
12  Jan 
36  Jan 
5484  Dec 

101%  Dec 
29%  Mar 
68%  Jam 
14%  Apr 
31%  Dec 
34%  Jan 
28%  Mar 
8234  July 
65%  Oct 
29%    Jan 

c90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 
6  June 
2684    Oct 

I27S4    Jan 

IO684  Jan 
75%  Oct 
38  Jan 
95%  Dec 
74  Jan 
38%  Jan 
6884  Dec 
34  Jan 
41%  Dec 
10  Jan 
38 

104 
21 


Jan 
Oct 
Jan 


83%  Jan 

27  Jan 

24%  Jan 

68  Jan 


Highest 


41 
29 


Apr 
Mar 


$  per  that* 
2478  NOV 
70%  Dea 
73%  Feb 

108  Nov 
39     Nov 

109%  Dee 
24  Oct 
47%  May 
64%  May 
44%  Deo 

105%  Nov 
95  Feb 
50%  Nav 

104  Dee 
74%  May 
9134JuBe 

34  Nov 
83 
15 
39 

158% 

164 
88 
59% 

104 
86 
58%  Nev 

111%  Apr 
49%  July 
58%  Oct 
19  June 
65    Juna 

121  Nov 
33       Oct 

125%  Nov 

35  Niv 
45%  May 
65%  Jan 
72  Deo 
41%  Nov 


Feb 
Nov 
Feb 
Oct 
Aug 
Feb 
Oct 
Deo 
Oct 


65i2  Dec 

12  Apr 
17%  Jan 
53  Feb 
70  Dec 
67  Jan 
23%  Jan 
60  Dec 
19  May 
79      Jan 

87  Jan 
22%  Dec 
41  Dec 
64    June 

13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
98i2  Dec 
37%  Aug 
35%  Mar 


4% 

23% 

63% 

86 

39% 

21 

34 

89% 

15 

42 

79% 

55% 

93 

85 
100% 

45% 

95 

19% 
z72% 

92% 
Z70 


Jan 
Jan 
Oct 
Jan 
Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Nov 
Apr 
Oct 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 
Dec 


91%  May 
24  Deo 
45%  Deo 
96  Deo 
78%  Feb 
65    May 

42%  Nov 
69%  NOV 
32%  Nov 

194       Oct 

107  Deo 
33%  Jan 
61  May 
8112  Nav 
21%  July 
54%  May 
99%  Feb 
6984  Daa 

105%  May 
217S  May 

139  May 
57%  Nov 
48      Oat 


84  Aug 

13384  June 

213      Dec 

25%   Apr 

39       Jan 


33% 

Apr 

80%  July 

37 

Oct 

34%  Mar 

95 

Feb 

12S4 

Dec 

136% 

Jan 

48%  Mar 

x87%  Mar 

65 

Jan 

36% 

Oct 

8384  Mar 

101% 

Jan 

116% 

Jan 

11% 

Apr 

41 

Mar 

196 

Dec 

94 

Oct 

51 

Jan 

X95 

Jan 

32% 

Apr 

42% 

Apr 

88%  Mar 

108 

Mar 

71% 

Dec 

11 

Sept 

3334 

Jan 

98 

Jan 

50 

Jan 

77%  Aug 

3*% 

Jan 

69 

Jan 

3634 

Jan 

16% 

Jan 

75 

Jan 

45,     Jan 

110  4  Mar 

111  Oct 
34  Jaa 
85s*  Feb 
59      Jan 


13    June 

40     Dee 

72%    Oet 

124%    Oet 

61     Nov 

35%   Oet 

5I84  Nov 

104     Dee 

19%   Oet 

5884  Feb 

8578  Deo 

73      Aug 

100      Aug 

109%  Mar 

132%  Nev 

78%  Dea 

105%  Dea 

26%  May 

96    May 

102%  Sept 

145      Oct 


18  Nov 
76%  Dec 
18%  Feb 
39  Feb 
71%  May 


727g  Nov 

100     Nov 

66      Deo 

45%  May 

100     Sept 

21     July 

203       Oct 

82%  Deo 

1047g  Dec 

80    May 

44%  May 

IO8S4  Dee 

110     July 

166%  Deo 

19    May 

4784  Feb 


137  May 
99  Mar 
80%  Deo 

110  Deo 
5O84  Oct 
4784  Dea 

116%  Aug 

113%  Dea 
93  Oct 
16%  Nov 
60%  Nov 

113%  Deo 
73%  July 
95%  Apr 
47%  May 
64%  Feb 

49  NOV 
30  Nov 
89%  Nov 
77%  Deo 
108%  Oet 
115  Sept 
69  Aug 
91  Apr 
70%  July 


*  Bid  and  aaked  prices;  no  sales  on  this  day.     i  Less  than  100  shares.     X  Ex-rights,    a  Ex-dlv.  and  rights,    x  Ex-dlvldend. 
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New  York  Stock  fixctiange— Bond  Reoord.  Friday.  Weekly  and  Yean.v 

1909  the  Eichanoe  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  Interest'  — except  for  interest  and  defaulted  bonds 


Jan. 


BONDS 

Y.  STOCK  EXCHANGE 
<Veek  Ending  July   IS 


U.  S.  Government. 

84s  lat  Liberty  Loan  — 1932-47 

«e  1st  Liberty  Loan 1932-47 

is  2d  Liberty  Loan 1927-42 

4%s  lat  Liberty  Ooan... 1932-47 

64s  2(1  Liberty  Loan 1927-42 

4*9  2d  Liberty    Loan. -.1932-47 

«4s  3d  Liberty  Loan 192s 

4%a  4tb  Liberty  Loan 1938 

44s  Viotory  Lib  Loan..  1922-23 
34s  Victory  Lib  Loan..  1922-23 

29  consol  registered dl930 

2s  oouaol  coupon <il930 

4a  registered 1925 

41  ooupon 1925 

fan  Canal  10  30-yr  2s 41936 

Pan  Canal  10-30-yr  2s  reg.-193S 

Panama  Canal  3a  g 1961 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5a 1919 

Anglo-French  5-yr  5s  Exter  loan. 
Argentine  Internal  5s  of  1909  — 
Bordeaux  (City  of)  3-yr  6s..  1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  59  of  1904. 
Exter  dt  5a  of  1914  aer  A.. 1949 

External  loan  4  4s 1949 

Dominion  of  Canada  g  5a 1921 

do  do  ...1926 

do  do  ...1931 

Japanese  Govt — £  loan  4  4a.  1925 

Second  series  44s 1925 

do     do     "German   stamp" . 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3  yr  6s.  1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

O  K  of  Gt  Brit  A  Ireland— 

3-year  54%  notes 1919 

6-year  5 4%  notea 1921 

20-year  gold  bond  5  Ha.  .1937 
These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City— 4* a  Corp  stock. 1980 

4  Via  Corporate  stock 1964 

4 %'s  Corporate  stock 1966 

4  4s  Corporate  stock  July  1967 

44s  Corporate  stock 1965 

4^s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%Corporate  stock  reg..l956 

New    449 1957 

44%  Corporate  stock 1957 

3  4%  Corporate  stock  — 1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  49 1960 

Canal  Improvement  4  49-1964 
Canal  Improvement  448.1965 
Highway  ImproVt  4  48--1963 
Highway  Improv't  448.-1965 

■-Irglnla  funded  debt  2-39.-1991 
8s  deferred  Brown  Bros  ctfa 


Railroad. 

Ann  Arbor  1st  g  4s 01995 

Atchlsou  Topeka  A  Santa  Fe — 
Qen  g  4a 1995 

Registered 1995 

Adjustment  gold  4s S1995 

Registered M995 

Stamped , M995 

Oonv  gold  4s 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  DIv  lat  g  4s. -.1928 
Rocky  Mtn  DIv  1st  4s. ..1965 
Trans  Con  Short  L  1st  4s.  1958 
Cal-Arlz  1st  Aref  4  4s"A"1962 
8  Fe  Pres  APh  1st  g  59.. .1942 

Atl  Coast  L  1st  gold  4a M952 

Gen  unified  44a 1964 

Ala  Mid  1st  gu  gold  5s.. .1928 
Bruns  A  W  1st  gu  gold  4S.1938 
Charles  *  Sav  lat  gold  78.1936 

LAN  eoll  gold  4s. 01952 

Sav  F  A  W  1st  gold  5s 1934 

1st  gold  5s 1934 

Bait  A  Ohio  prior  34a 1925 

Registered M925 

lat  50-year  gold  4s ftl948 

Registered ftl948 

10-yr  conv  44a 1933 

Refund  A  gen  5s  Series  A  .1995 

Pitts  Juno  1st  gold  6s 1922 

P  Juno  A  M  DIv  lat  g  3  4s  1925 
P  L  E  A  W  Va  Sya  ref  4s.  .1941 
Southw  DIv  1st  gold  3  49.1925 
Cent  Ohio  R  lat  c  g  44a.. 1930 
CI  Lor  A  W  con  1st  g  5S--1933 
Ohio  River  RR  lat  g  5s. -.1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  6s. .1922 
Tol  A  Cln  dlv  1st  ref  4s  A .  1959 

Buffalo  R  A  P  gen  g  5a 1937 

Conaol44a 1957 

All  A  West  1st  g  4a  gu 1998 

Clear  A  Mah  1st  gu  g  6a. .1943 
Rocb  A  Pitts  1st  gold  6a. .1921 

Consol  1st  g  6a 1922 

Canada  Sou  cons  gu  A  5a 1962 

Car  Clinch  A  Ohio  lat  30-yr  5s  '38 
Central  of  Ga  1st  gold  5s-..pl945 

Conaol  gold  5s 1945 

10-yr  temp  secur  6s  June  1929 
Chatt  Dlv  pur  money  g  4s  1951 
Mac  A  Nor  Dlv  lat  g  5s. .1946 

MldGa  A  Atl  Dlv  58 1947 

Mobile  Dlv  1st  g  5s .1946 

CentRR  A  B  of  Ga  coll  g  58.1937 

Centof  N  J  gen  gold  5a 1987 

Registered- S1987 

Am  Dock  A  Imp  gu  5S...1921 

Leh  A  Hud  Rlv  gen  gu  58.1920 

N  Y  A  Long  Br  gen  g  4s. .1941 

Cent  Vermont  1st  gu  g  4s.-el9'20 

Jheaa  A  O  fund  A  lmpt  58..  1929 

lat  consol  gold  6s 1939 

ReeNtered 1939 


F  A 

A  O 

M  S 

M  N 


J 

M  N 

M  N 

Q  J 

J  o 

A  O 

M  S 


Prict 

Friday 
July  IS 


Bid 

99.50 
93.94 
93.32 
95.03 
9:1.94 

100.40 
94.9S 
93.78 
99.96 

100.02 


isi 

Sale 
Sale 
Sale 


Week't 
Range  or 
Last  Sale 


Cow 

99.20 
93.90 
93.30 


Sale'91.90 
Sale[  93. 81 

100.40 

Sale  94.90 


Sale 
Sale 

Sale 


106% 
106% 


88 
88 


99% 
97% 
83 
99 
t   65 
98% 
93% 
81i8 
93% 
96% 
94l2 
t  87% 
t 


Sale 

Sale 

84 

Sale 

66 

99 12 

Sale 

83U 

Slae 

Sale 

95% 

91 

90 


t  75i2 

99 

99 
t  63 

53 

97% 


78 

Sale 

Sale 

71 

55'4 

Sale 

79i8 


M    N  100 

M    N  99 

F     A  97% 
$5«o£ 


93.70 
99.90 
99.9i 

99  >8 

99 

106% 
IO6I4 

98 14 

99 

90% 

91 
100 


High 

99.50 

94.04 

93.54 

95.14 

94i2 

100. 40 

95.03 

94.22 

100.00 

100.05 

Apr  T9 

99 
JuneT9 
July' 19 
Mar' 19 
■Julv'lS 
June' 19 
MarT9 
Feb  T5 


«3 
°5 


Ha 

3536 
353 
11431 
393, 
4328 
37 
29.33' 
16699 
11420 
403 1! 

"i 


9978 

97 

82% 

99 

67 

98-34 

9314 


99% 
97<s 
82% 
99U 
67 
99'4 
9334 
83%  July '19 
98%  99% 
95  97i8 

95%  97 
87%  87% 
8S%  JulyT9 
85%  85^4 
80  May' 19 
97%         99U 


98% 

66 

55 

95'2 

81 


991 
66 
55 
97l2 
July' 19 


IW  S 

IV!  S 

A  O 

y  d 

M  9 

M  N 

M  N 

rvi  N 

M  N 

M  N 

rvi  n 

IW  N 


Sale  99%       100 

Sale    9Si2        99% 

Sale    9734        98% 


Q     J 

A     O 

A     O 

Nov 

Nov 

M  N 

J     D 

J 

HI 

J 

J 

(VI 

M 


D 

a 

j 

j 
a 

s 

M  S 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


J  D 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 


f¥l    N 
A     O 


M  N 

j"  D 

J  J 

J  J 

J  J 

M  N 

J  J 


IW    N 


9734 

97% 

97% 

102% 

102% 

102% 

93% 

93% 

93  <s 


93 

98 

9S 

Sale 
iSale 
IO234 

9334 

9334 


93% 

Sale 

102%  102% 

102% 

102% 

83 

9834 

99% 

9834 

9834 

9834 

991.1 

108% 



109     

66 

Sale 

56% 

57 

80 

Sale 

80% 

73% 

Sale 

-  — —  aa 

86 

73 

Sale 

74% 

75% 

100 

104 

91 

91% 

74 

80 

97% 

97% 

97% 

102% 

102% 

102% 

9334 

93% 

92% 

93% 

102% 

102% 

83% 

98% 

9S34 

98% 

96% 

10834 

1021j 

106% 

100  , 

78% 

64% 


9734 

9734 

June' 19 

102% 

1021 

July'19 

9334 

93% 

June' 19 

93% 

102% 

102% 

June' 19 

May' 19 

June' 19 

July' 19 

Apr  '19 

June' 19 

Dec    13 

Mar' 19 

June  18 

Dec  "18 

66% 


57%  June' 19 


79 

83% 

93 

80% 

82% 

9734 

84% 
114 

74% 
105% 

96% 

87 

87% 
S74% 

"7534 
77% 
98% 
84% 
70% 
82 
877$ 
9534 
95% 
91% 
99% 
62 
98% 
87% 
8434 
89is 
10034 
102% 
90% 

"99"% 
89>8 
98% 
73% 
92% 
90% 
90% 
90 

102 

101% 

100 
96% 
88% 

"89"" 
9634 


80 
81 

73% 
73% 
73 
75 
100% 
91 
74 
Sale    79 
85    1   85 
100    i   95 
Sale    803s 
82%.   83% 
».__    98% 
88%'   78 

|129% 

75%l   75 

'107% 

105 

87341    8834 

I   87 

Sale    74 

74%    9214 

Sale    7534 


93.20 
92.50 
92.10 
94.20 
93  20 
95.12 
94.00 
91  12 
99  80 
99.96 

97% 

98 
104% 
104% 

98% 


25 
2019 

10 

27 
5 
5 

11 

"l8 

59 

5 

2 

"l8 

"51 
30 

21 

21 

140 


315 
247 
209 


9 
3 

"44 

2 

"II 
6 

""I 

4 

38 


78 

"88% 
72% 
83 


63% 
101 
88 
96% 

io~2~% 

103 
94 

82% 
10434 
90% 
Sale 
82 


1021 

104% 

10034 


64% 
95 
Sale 
98 


76% 
112 

S6's 

73 

83 

89>4 

95% 

96 

91% 

99'g 

62 

99 

88 

97 
1 03 1  a 
101 
102 

94 

75% 
100 

8878 

98% 

74% 

90 

97% 

91S4 

88% 
102% 
101% 
100 
100 
100% 

65 

92 

9634 
194% 


80% 
June' 19 

73% 
June' 18 

74% 

July'19 

100% 

91 
July'19 

79 
May' 19 
June' 19 

81 
July'19 
June' 19 
Oct  '18 
Aug  '15 

75% 
Apr  19 
July' 15 

89% 
Feb  '19 

7434 
Mar'17 

77 

78 
Jan  '12 
May*  19 
July'19 

8334 
Mar' 19 
July'19 
Jan  '19 
Mar'19 
Mar' 18 

62% 
Mar'19 
June' 19 
Nov'16 
Feb  16 
June' 19 
June' 19 
July'19 
June' 19 
Mar'19 

89' 

98% 
May'19 
May'18 
June'17 
Jan  "19 
Apr  '19 
102% 
June' 19 
July'19 
Apr  '18 
Jan  '13 
Jan  "19 
Juno' 19 

98 
Jan     17 


26 


103 
"I 


35 


15 


11 

"id 


31 

46 


17 


Rang* 

Since 

Jan.  1. 

Low     High 


99.30 
96.00 
95.10 
96.60 
95.36 
100-40 
9660 
95.72 
100  OS 
100.11 

99% 

99 

106U 
106 14 

98U 


87%     91 
91       91 


99% 

100 

95% 

97% 

82% 

93 

98% 

102% 

67 

72% 

92%  100 

90% 

9334 

82 

85 

96% 

99 

94 

98% 

94% 

98% 

86% 

92% 

86 

93 

84 

89 

75 

80% 

97%  102% 

98%  102% 

61 

79% 

50 

61 

95% 

100% 

79% 

83 

9334  100% 

97%  99% 

9734  101% 

96 
96 
96 
100% 
100% 
100 
90% 
90% 
90% 
90% 
100% 
100% 
81% 
98 
96% 
98% 
96% 
106% 


98 

98 

99% 

103% 

102% 

102% 

9334 

93% 

92% 

93% 

102% 

102% 

83% 

98% 

98% 

99% 

9634 

108% 


106%  106% 


63       74% 


54%  58 

80  85% 

79%  82 

73%  80% 


83%  87 

71%  78 

83  86% 

89%  89% 

95%  95% 

96  96 

90  91% 


62  68 
99  99 
87%    88% 


100%  101 
101      102 
88        95% 
75%    82 
100      100% 
88%    94% 
98%    99% 
74'X    75% 


91»4    91% 

86       89 

1»2      105 

100%  I01i2 

99      100 


65       65 

89       93% 
9634    99% 


73  79% 

74  76% 
93%  102% 
90%  92% 
74  76 
77%  81 
86  25 
95  95 
80%  85% 
82  88 
96%  98% 


73%    78% 
107%  107% 


87%    89% 
87        87 
73%    82% 


73        80 
76%    82% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   Ending  July  IS 


gS  I  Price 
5  i  Friday 
**•         July  IS 


73 

81% 

89 

63 

74% 

84% 

67% 

76 

69% 

74% 

82% 

51 

36% 

100 
75 

83% 
9934 
99% 

92% 

91 

81% 

35 

35 


77% 

80 

78 


9 

59 

101 

85% 
68% 
58% 
77% 
82 


70%     771; 


Chesapeake  A  Ohio  ;(7rjnl—  Bid 

General  gold  44s .1992  *l  dj      79% 

Registered.. .1992  « 

20-year  convertible  44a.. 1930  F 
30-year  couv  secured  5-5. .191"  A 

Big  Sandy  1st  4s. ..1944  J 

Coal  River  Ry  1st  gu  4s..  1945  J 

Craig  Valley  1st  g  5s 191-  J 

Potts  Creek  Br  1st  4s 191     J 

R  A  A  Dlv  1st  con  g  4S...198     -I 

2d  corn-)!  gold  Is 19--     ■• 

Greenbrier  Rv  1st  gu  g  la. 1940  M 

Warm  Spring3  V  l9t  g  5s.-194!  "VI 

Chic  A  Alton  ^R  ref  4  3a.  —  1949  A 

Railwiy  lat  lien  3  4s 195C  J 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4s.. ,, 1922  F 

Illinois  Dlv  34s ..1949  J 

Illinois  Dlv  4s.. .1949  J 

Iowa  Div  sinking  fund  5s.  1919  A 

Sinking  fund  4s 1919  A 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s 1927  IW 

Registered 1927  M 

General  4s 195-  Nl 

Chic  A  E  111  ref  A  Imp  4a  g. .1955  J 

V  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

lat  oonsol  gold  6a 1934  A  O 

General  consol  1st  5s 1937  M  N 

U  S  Mtg  A  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfs  or  dep —  .- 

Pureb  money  1st  coal  5a..  194 2  F  A 

Chic  A  IndC  Ry  1st  5S...1933  J  J 

Chicago  Great  West  1st  49. .1959  M  S 

Ctilc  Ind  A  Louisv— Ref  6s.  1947  J  J 

Refunding  gold  5s 1917  J  J 

Refunding  49  Series  C 1947  J  J 

Ind  &  Louisv  1st  gu  4s 1956  J  3 

Chic  Ind  A  Sou  50  yr  4s 1956  J  1 

CblcLS  A  East  1st  4  4s 1939  J  D 

Chicago  Milwaukee  A  3t  Paul — 
Gen'l  gold  4s  Serle9  A cl9S9  J 

Registered el9S9  Q  2 

Gen'l  gold  34s  Ser  B el989  J 

General  4  4s  Series  C e!939  J  J 

Geu  A  ref  Ser  A  44s a2014  A  O 

Gen  ref  conv  Ser  B  5a...a2014  F  A 

Convertible  44s 1932  J  D 

Permanent  4s 1925  J  D 

25-year  debenture  4s 1934  J  J 

Chic  A  L  Sup  Dlv  g  5s 1921  J  -J 

Cblc  A  Mo  Rlv  Dlv  5S..-1926  J  J 

Chic  A  P  W  l3tg  59. 1921  J  1 

C  VI  A  Puget  3d  1st  gu  Is.  1949  J  i 

Dubuque  Div  lat  s  f  6a.. .1920  J  J 

Fargo  A  Sou  assum  g  6s. .1924  J  i 

Mliw  A  Nor  lstext  4  48..1934  i  D 

Cons  extended  448 1934  J  D 

Wli  A  Minn  Dlv  g  58 1921  J  J 

WI9  Valley  Dlv  1st  6s 1920  J  ■• 

Chicago  A  Northwestern  Ex 

41 - 1836-1926  P  A 

Registered 1886  1926  F  A 

General  gold  3  4s 1987  M  N 

Registered.. P1937  Q  *' 

General  4s 1937  M  N 

3tamped  4s 1987  M  N 

General  5s  stamped 1987  M  N 

Sinking  fund  6s 1879  1929  A  O 

Registered 1879-1929  A  O 

Sinking  fund  5s 1879  1929  A  O 

Registered 1879-1929A  O 

Debenture  5a 1921  A  O 

Registered 1921  A  O 

Sinking  fund  deb  5s 1933  M  N 

Registered 1933  M  N 

Des  Plalnea  Va!  lat  gu  4  4s  '47  W  3 

Frera  Elk  A  Mo  V  lat  6a. .1933  A  O 

ManG  B  A  N  W  Ist3  4s.l941  J  J 

Mllw  A  3  L  1st  gu3  4s...l941  ■•  J 

Mil  LS  A  West  1st  g  6a. .-1921  IW  3 

Ext  Almpa  f  gold  53-.-1929  F  A 

Ashland  Dlv  1st  g  6s..-1925|'W  3 

Mich  Dlv  1st  gold  68..1924I-J  > 

MllSpar  A  N  W  latgu  49.1947'IW  S 

St  L  Peo  A  N  W  1st  gu  5a  194S  J  ■» 
Chicago  Rock  Isl  A  Pac — 

Rail ifM  getHT.-il  gold  4s 1 988  •*  J 

Regmered 1988  J  J 

Refunding  gold  4s 1934  A  O 

20-year  debenture  5s 1932  J  J 

R  I  Ark  ALouls  lst44s.-1934  IW  3 

BurlC  R  A  N  1st  g  5s 1934  A  O 

CRI  F  A  N  W  1st  gu  5s. .1921  A  O 

Cho  Okla  A  G  gea  g  5s..ffl919  J  J 

Consol  gold  5s 1952  IW  N 

Keok  A  Des  Molne9  lat  5a  1923  A  O 

St  Paul  A  KCSh  Llat  4  4s'41  F  A 

Chic  St  P  M  A  O  cons  6a 1930.J  D 

Cons  6a  reduced  to  34a.. 1930|J  D 

Debenture   59 _.1930|IW  3 

North  Wlsconaln  lat  6a...  1930(J  J 

Superior  Short  L  1st  5a  g.rl930  M  s 

ChlcT  H  A  So  East  lat  53..1960  J  O 

Chlo  A  West  Ind  gen  g  6a..»1932  Q  M 

Consol  50-year  4s.. 1952  J  J 

Cln  H  A  D  2d  gold  4  4s 1937  J  •• 

C  Find  A  Ft  W  1st  gu  4a  g  1923  M  M 

Day  A  Mich  1st  cons  4  4a  1931  ••  J 

Clev  Cln  Ch  A  St  L  gen  4s. .1993  J  D 

20-year  deb  44s 1931  J  J 

General  5s  Series  B 1993  J  D 

Cairo  Dlv  1st  gold  4s 1939  J  J 

Cln  W  A  M  Dlv  1st  g  49. .1991  J  J 

St  L  Dlv  1st  coll  trg  4s. ..1990  M  N 

Spr  A  Col  Dlv  1st  g  4s 1940  M  S 

W  W  Val  Dlv  1st  g  4s 1940  J  J 

C  I  St  L  A  C  consol  6a 1920"  N 

1st  gold  4s *1936  Q  F 

Registered *1936  Q  F 

ClnS  A  CI  cons  1st  g  5s..  1928  J  J 

C  C  C  A  I  gen  cons  g  6s. .1934  J  J 

Ind  B  A  W  1st  pref  48 1940  A  O 

O  Ind  A  W  1st  pref  5s... (11938  Q  J 

Peoria  A  East  lat  cons  48.1940  A  O 

Income  49 1990    Apr 

Cleve  Short  L  1st  gu  4  4s...  1961  A  O 

Colorado  A  Sou  1st  g  4a 1929  F  A 

Refund  A  Ext  44s 1935  «  N 

Ft  W  &  Den  C  1st  g  69. ..1921  J  D 

Conn  A  Pas  Rlvs  1st  g  4s.. .1943  A  O 

Cuba  RR  lit  50  year  5s  g... 1952  J  •» 
Del  Lack  A  Western — ■ 

Morris  A  E-)8  1st  ga  3  4s- .2000  J  D 

N  Y  Lack  A  W  1st  6a 1921  J  J 

Construction  5s 1923  F  A 

Term  A  Improvt  4s 1923  IW  N 

Warren  1st  ref  go  g  3  4»..2000  P  A 


is* 
Sale 
79  i8 
Sale 
Sale 
83 
7S% 


77% 
74% 


Sale 
37 


Sale 
83% 
100 
99% 

93 

Sale 
Sale 
Sale 


841 

Sale 

Sale 


Sale 
103% 


73ig 
79% 


77% 

67% 

78% 

75% 

82% 

71% 

97% 

93 

99 

70 

99% 

99 

78 

81% 

97% 

99% 

92 
88 
70 
67 
81% 
81 
98% 
103 

"97% 
96 
96% 

~93"'-4 

92% 

81 
107% 

81 

62% 
IO1J34 

97% 
103 
102% 

76% 


65% 
79 
Sale 
Sale 
Sale 
82% 
71% 
9S34 
100 

991. 

74 

loo 


99 


92% 

91 

71 

"sale 

82 

Sale 
109 
105 

99% 

10334 

98 

Sale 
100 


105 

84% 
96 


73% 
"70% 


W'ek's 
Range  or 

List  Sait 


Low 
79% 
86% 

81-3.1 

89 
78 
82% 
96', 
69 
77% 
71 

8S% 
113 
51 
35% 


High 

81% 

Mir' 17 

82% 

89% 

78 

May' 19 

Feb  '16 

June' 19 

June' 19 

Oct  T. 

Sept' 16 

Feb  'lr. 

51 

37 


*3  2 

Range 

fi'*! 

Since 

Jan.   1 

.V, 

Lov    Utah 

18 

77       83i8 

14 

"7~7%     85% 

130 

84%    91% 

*> 

78        73% 

'"    "1 

8234    82% 

69 

•---  '    75 


69 
80 


99%  May'19 
75  75 

S338  8338 
9934  99% 
99%  July'19 


92% 

91 

81% 

35 

34% 
100 

78 

75% 

78 

97% 

32 

58 
100 

85% 

34% 

63 

79 

83% 

71 
92% 
64 
77-% 
67 
77% 
74 
82% 
71% 
98% 
92 
99% 
72 
99% 
100 
89 
82 
96% 
99% 

89 

95 

71 

70% 

80 

81% 

98% 
104 
109% 

9714 

96 

98 

98 

93% 

97 
101% 
107% 

88 


92% 
Mir'h 
81% 
35 
35 
June' 19 
80 
80 
78 
Feb    13 
Mar' 17 
59% 
June' 19 
June' 19 
Apr    17 
May'19 
June'  19 
July'19 

71 
Feb    16 
July'19 
78 
67% 
78% 
76 
July'19 
71% 
June'  19 
Oct  '16 
99% 
72 
July'19 
May'19 
May'19 
July'19 
Apr  '19 
June' 19 

Apr  '19 
Dec  '18 

71 
Apr  '19 

81' 
Oct  'is 

99% 
May'19 
Apr  '16 
June' 19 
Nov'18 
May'19 
Mar' 19 

93% 
Nov'18 
Oot  '16 
June' 19 
Jan  '17 


101     May'19 

98     Apr  '19 

104     Apr  '19 

103'4  July'19 

7678  June' 19 

94     June' 19 


66 

94% 

92% 


68% 
68% 
106 

85% 


Sale  7334 
76  "6% 
Sale    70 

70% 

6734  67% 
95  94% 
98%    97i» 

97 

93 
68% 


70 

69%'   69 
106%  107 
85 


92 

105% 

94 

63 
103% 

63% 


70 
107 


92 
118 

95 

67% 
103% 


85% 

"84" 
83% 
76% 
70 
73% 
74 
70% 
99% 


93 
103 

76% 

82% 

57-% 

30 

8034 

85 

80% 

99% 


Sale    63% 
86121   90 
88 
79 
6834 
83 
84 
80% 
70 
76% 
74% 
84 
99% 
83% 
88% 
93% 
103% 
94 


87% 

68% 

Sale 

86 

78% 

75 

79 


101 
90 
85% 


Sale 
Sale 

86% 
80% 
99% 


86      


72 
100% 
97% 
93% 
68  % 


73 


74% 
May'19 

71% 
Mar%9 

67% 
June' 19 
Feb  '19 
May'18 
May'18 

68% 

69 
July'19 
June' 19 

92 
Nov'18 
May'18 
June' 19 
July'19 

64% 
May' 17 
Mar' 11 
Nov' 18 

68% 

84% 

84 
May'19 
June' 19 
June' 19 
Jan  '19 
Nov'16 
May'19 
May'19 
May' 15 
May'19 
June'  19 
July'08 


57%  57% 
27  30 

87  July'19 
8638  86% 
80  80% 

99%  June' 19 


93     Feb  '16 

72%         73 

10)%  June' 19 

98%  June' 19 

95     June' 19 

102%  Feb  '08 


50  53% 

3534  40 

99%  9912 

73%  76% 

82%  85% 

99%  99% 

99  99% 

92  93% 


58  80 
25 
22 


43 
57 


58 
10 


33 


55 
101 


10 


55 

1 


83% 
35% 
36% 
100      104 
75        80 
70%    80 
75        78 


58  63% 

100  103 

85'4  85% 

"60%  63" 

78%  81 

83%  83% 

71  76% 


64 

77% 

66% 

77 

74 

81% 

70 

98% 


97 
68% 
99% 
-!  100 
88% 
80% 
96% 
99 


5 
"20 


64 

84% 

74% 

81% 

81% 

85 

73% 

98% 

"9"9% 

72 

99% 
100 

89 

82 

98% 

99% 


89       89 


70 
69 
80 


71 

70% 

82% 


17     98%  101 
—  :101%  104 


96%    97% 


98  98 
97  98 
93%     96% 


106%  109 


16 
193 

'""2 


100%  101 

i  98        99 

!104      104 

103%  104 

75%    78% 

93        98 

73%  79% 

76%  76% 

70  76% 

70%  70% 

67  72 

94%  98 

97%  97% 


21 


65   70% 
66%  71 
105  108 
85   85 
91   97 


6 

318i 

2 


1 

21 


16 


58        67% 
102%  104% 
61        65 


68 
78 

84 


72% 
84% 
87 


78%  81% 

67»4  70 

73  76% 

74%  74% 


99%    9934 
83%    83% 


93       937» 
103%  107 


50  60'« 

12  31 

88  89 

S5%  89% 

77%  80% 

98%  99% 


72%    73 

100%  100% 

95%  101 

92%    92 


•No  price  Friday;  latest  this  week,     a  Due  Jam.    d  Due  April,    t  Due  May.    g  Due  June.    A  Due  July,    tllu.lu;.    •  Due  Oot.    v  Due  Not.    r  Dut  Dao-    «  Option  sale' 


July  19  1919.] 


New  York  Bond  Record— Continued— Page  2 


257 


BONOS 

Y.  STOCK  EVCHANQE 
Week  ending  July  IS 


Price 
Friday 
July  IS 


Week't 
Range  or 
Latl  Salt 


Bia 


936 
936 
92S 
955 
939 


Delaware  A  Hudson — 

1st  lieu  equip  g  4*3 1922  J 

1st  A  ref  ia... .1943  IN 

20-year  conv  5s 1935  A 

Alb  A  Susq  conv  3MJ3 1946  A 

Renas  A  Saratoga  l9t  7a. .1921  IN 
Denver  A  Rio  Grande — 

lat  oons  g  4s 

Conaol  gold  4Hs 

Improvement  gold  53 

lat  A  refunding  5s 

Rio  Gr  June  1st  gu  g  53 

Rio  Gr  Sou  lat  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  Weat  1st  gold  43..  1939 

Mtge  A  coll  trust  4s  A.. 1949 

Det  A  Mack — lat  Hen  g  4s..  1995 

Gold  4s  1995 

Det  Rlv  Tun  Ter  Tun  4^8.-1961 

Du!  Mlssabe  A  Nor  gen  5a. .1941 

Dul  A  Iron  Range  1st  5a 1937 

Registered ...1937 

Dul  Sou  Shore  A  Atl  g  5a.  ..1937 
Elgin  Joliet  A  East  1st  g  5a.. 1941 

Erie  lat  conaol  gold  7s 1920 

N  Y  A  Erie  1st  ext  g  4a. -.1947 

3d  est  gold  5s 1919 

8rd  ext  gold  4Hs 1923 

4th  ezt  gold  5a 1920 

8th  ext  gold  4a .1928 

N  Y  L  E  A  W  1st  g  Id  7a.. 1920 

Erie  lat  cons  g  4s  prior 1996 

Reglatered ...1996 

lat  conaol  gen  Uen  g  48.1996 

Reglatered 1996 

Penn  coll  trust  gold  4a. .1951 
60-year  conv  4a  Ser  A..  1953 

do     Series  B... 1953 

Gen  conv  4a  Series  D 1953 

Chic  A  Erie  1st  gold  5s...  1982 
Clev  A  Mahoc  Vail  g  58-.1938 
Erie  A  Jersey  1st  a  1  6s...  1955 

Genesee  River  1st  a  f  6a 1957 

Long  Dock  conaol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6a. .  1922 
Dock  A  Impt  lat  ext  6s. -.1943 
N  y  A  Green  L  gu  g  5s.. .1946 
N  Y  Susa  A  W  1st  ret  68..1937 

2d  gold  4Kb 1937 

General  gold  5a .1940 

Terminal  lat  gold  58 1943 

Mid  of  N  J  lat  ext  5a 1940 

Wllk  A  East  1st  gu  g  5a..  1942 
Ev  A  Ind  1st  cons  gu  g  6s. .1926 
Evansv  A  T  H  1st  cons  68-.1921 

lat  general  gold  53 1942 

Mt  Vernon  lat  gold  6a.. .1923 

Bull  Co  Branch  lat  g  5a..  1930 

Florida  E  Coast  lat  4MS-..1959 

Fort  St  U  D  Co  lat  g  4  Ma..  1941 

Ft  Worth  A  Rio  Gr  1st  g  48.1928 

Galv  Houa  A  Hen  lat  6s 1933 

Great  Nor  C  B  A  Q  coll  4a.  .1921 

Registered 61921 

lat  A  rel  4tf  s  Series  A 1961 

Reglatered 1961 

Bt  Paul  M  A  Man  4a 1933 

lat  conaol  g6a 1933 

Reglatered. 1933 

Reduced  to  gold  4  Ha.  1933 

Registered 1935 

Mont  ext  1st  gold  48-.-1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g  4s..  1948 

Minn  Onion  lat  g  6s 1922 

Mont  C  lat  gu  g  6a 1937 

Reglatered 1937 

lat  Quar  gold  5a. 1937 

Will  A  S  F  1st  gold  5s.  .1938 
Green  Bay  A  W  deb  ctfs  "A' 

Debenture  ctla  "B" 

Gulf  A  S  I  1st  ref  A  t  g  5s.. 61952 
Hocking  Val  1st  cons  g  4  Ha  1999 

Reglatered 1999 

Col  A  H  V  1st  ext  g  4s 1948 

Col  ATol  lat  ext  4s 1955 

Houston  Belt  A  Term  1st  68-1937 
Illinois  Central  1st  gold  4a.  .1951 

Reglatered 1951 

lat  gold  3Ma 1951 

Registered- .1951 

Extended  1st  gold  3MB...1951 

Reglatered 1951 

lat  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4a...  1952 

Registered.. 1952 

lat  refunding  4s.. 1955 

Purchased  lines  3  Ms 1952 

L  N  O  A  Texas  gold  4a.-. 1953 

Registered 1953 

15-year  secured  5%s 1934 

Cairo  Bridge  gold  48-..1950 
Litchfield  Dlv  1st  gold  3s.  1951 
Lou  lav  Dlv  A  Term  g  3  Ms  1953 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  gold  3s... 1951 
Bt  Louis  Dlv  A  Term  g  38-1951 

Gold  3Hs 1951 

Registered 1951 

Bprtngf  Dlv  lstg3Hs 1951 

Western  Lines  1st  g  4a 1951 

Registered 1951 

Bellev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  gold  4S..1932 
Chic  St  L  A  N  O  gold  68.-1951 

Reglatered .1951 

Gold  3Ha- 1951 

Registered 1951 

Joint  1st  ref  6a  Serlea  A-1963 
Memph  Dlv  1st  g  48-..1951 

Reglatered 1951 

St  Louis  Sou  lat  gu  g"48-.1931 

ind  111&  Iowa  lat  g  4s 1950 

Int  A  Great  Nor  1st  g  6s 1919 

James  Frank  A  Clear  1st  48-1959 
Kansas  City  Sou  1st  gold  38.1950 

Registered 1950 

Ref  A  Impt  5s .Apr  1950 

Kansas  City  Term  1st  4s. ..I960 
Lake  Erie  A  West  1st  g  5s..  1937 

2d  gold  6s 1941 

North  Ohio  1st  guar  g  5s..  1945 
Lab  Val  N  Y  let  gu  g  4 Ms..  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4a. .2003 
OmiwhU  cono  4  uso  2003 


Atk  Low 


Hign 


J 

N 
o 
0 

N 

J 
J 
D 
A 
D 
J 
J 
J 
O 
D 
D 
N 
J 
O 

o 

J 

N 
S 

N 
S 

s 
o 

D 

s 
J 
J 
J 
J 

A 

O 

o 
o 

N 

J 

J 
J 

o 

N 
J 

N 
1 

A 
A 

N 
O 

D 
J 
J 
O 
O 

o 

D 
J 
J 

O 
J 
J 
J 
J 
J 
J 
J 
J 
J 

D 

D 
i 

O 
i 
J 
i 
i 

D 
Feb 
Feb 
J 
J 
J 

A 


97  97% 

84%  84%' 

92%  94    I 

74%  76 


5|       Range 


Since 
Jan.  1. 


No 


102% 

104 

68  h 

69 % 

71% 

75 

82 

57% 

63 

77 

_—  .- 



38 

62 

7214 

57% 

60 

65 

78 

50 

-•-_ 

77 

80>8 

95% 

93% 

94i2 

82 

85 

931* 

96 

100 

Sale 

82 

973*  100 

91% 

__.. 

96% 

99% 

82% 

97lj 

100 



tie 

54 

Sale 
55 

85% 

48 

Sale 

Sale 

Sale 


83 

47 

47 

51% 

93 

92% 

98 

98     

105     109 

93U 

93% 

87 


97  June' 19 
84%  84%  | 
93%  93% 
76  June' 19; 
102%  Apr  '19, 

68 14  69121 
76  June' 19 
80  May'  19 
59  601s, 

87%  Nov' 16 
61%  Apr  '11 
39  July' 17 
73  June'19 
68     July' 19 

82  Deo  '  16 
75%  July  "16 
80%  80% 
96%  June' 18 
93ig  June'19 

105%  Mar'08 

83  June'19 
96     May' 19 

100  100 
78%  Oct  '18 
96%  June' 18 
93%  Jan  '18 
99%  July'17 
94%  Nov' 15 

100%  July"  18 
64%         6512 

84  Dec  '16 
54% 

June'  16 
83 


58 


28 


Low    High 

96       97 
83%    85% 
90%    95% 
7384    78% 
102%  102^4 

6512  75% 

72  76% 

76  80 

45  60ts 


99 


68 
45 

~89" 
85 
57 


75 
55 

55 


60 


95% 
70% 


97 


80%    82% 


60% 

70       78 
96i8    Sale 

« 9534 

8534   Sale 


883g 

107     109 


04 
99 


93% 

91% 

84% 
*83% 

77 

80% 
101% 
1083&  108% 
107 


98% 
97% 
51% 
14% 

74% 
77% 


99 


Sale 

79 

78% 


53% 
73 
83 
48 
47 
50% 
93 
106%  Jan 


48 
47% 
52 
93% 
17 


63%    73% 
56       60 


80       84% 


92%    95 


23 


3 
3 

42 

72 

5 


92 

60l8 

80 

95% 

95% 

85 

96 


76% 

7534 

84%    95 
83% 


74 
72 
74 
72 


76% 


99%         99% 
98     May' 19 

107  107 
103     Jan  '18 
102%  July'17 

85  Jan  '18 
68  July'19 
100%  Deo  '06 
60  June' 18 
97     Dec  'IS 

108  Jan  '17 
60  July'19 
23%  Jan  '17 
96%  July'19 
85%  June' 17 

108     Nov' 11 

95     June' 12 

81     July'19 

Aug  '10 

60i8 

Dec  'IS 

96i8 

95% 

85% 

June' 16 

88%  June'19 

108%  Apr  '19 

118     Apr  '17 

93%        93% 

102%  May' 16 

85%  May' 19 

95%  Mar' 16 

81     June'19 

80      Nov' 18 

100%  May' 18 

103         103 

136%  May'06 

9884  June'19 

10934  Aug  '16 

66     June'19 

13%        15% 

75     July'19 

78     July'19 

73%  June' IS 

73%Oet  '18 

76%  Apr  '19 

85     Deo  'IS 

85%  June'19 

92     Sept' 17 

74  74 

Nov' 15 

June' 17 


434 

10 

3 


801 


77%    80 


80 
70% 

"70% 

98% 

79 

61 

67%  _. 


Sale 

74 

74% 

85 

Sale 


9734 

58     

61% 

71%    72 


72% 

69 

76 


81% 
79% 


95% 

73% 

94%    97 

*93i8 

66% 


87%    8838 
73%    79 
71       78 

81% 

81% 

94%  96 
81  90 
59       6034 


82% 
75% 
87 
70 
65 
E87% 
82i8 
75l8 
83% 


84% 

76 

89 

77% 

89% 

89% 

'80~~ 
86 


84 
80 


80     July'09 


77%  77% 
95%  Sept'12 
80  80 

72  July'19 
7334        75 
71%  Apr  '19 
9634         97i8 

78  Nov' 18 

79  Feb  '14 
67%  July'19 
83     Aug  '12 

102  June'16 
58%  8ept'18 
62  Oct  '18 
65%  Oct  '18 

80  June'16 
80%  Nov'16 
79%  May' 19 
92      Nov'10 

117%  May'10 

73  Mar' 19 
96  May' 19 
95%  Feb  '19 
65%  July' 18 


88%  88% 
70%  Oct  '18 
65  Nov' 17 
76^4  Jan  '19 
81%  8138 
96  96 

81  July'19 
60%  July'19 
78  Oct  '09 
84%  85 
78%  July'19 
88%  June' 19 
80%  Feb  '17 
80%  Oct  '18 
90%  July'19 
89  Oct  '17 
77%  July'19 
86%  June'19 


2 
"2 

"31 


83       84% 
93%    96 
99%  100% 


64%    70% 


52%    57% 


77%  83 

40%  52 

46  52 

47%  55 

90  95% 


96%  101 

95%  101 

107     108 


68       78% 


60       72 


95       98 


80%    85 


60%    60% 


95%  96% 
95%  95% 
85       89 


88       88% 
108%  108% 


93%    95% 
"85%  "88% 

81 "  "if" 


103     108% 


98       99% 


51  66 

6%  15% 

75  82% 

77  83 


76%    76% 


85%    88 


74       76 


77       79 


78%  84% 

71%  75 

73  77% 

71%  71% 

96%  97% 


67%    67% 


79%    79% 


73       73 
94%    9934 
95%    95% 


87       95 


79»4  7934 

80%  82 

93  96 

8034  82 

60  64% 


81%  88 
76  81 
87%    90 


89       92 


1    75%    80% 
I     85        90 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  ending  July  18 


II 


Leh  V  Term  Ry  1st  gu  g  5s. .1941 

Registered 1941 

Leh  Val  RR  10-yr  ooll  6a..r»1928 
Leb  Val  Coal  Co  1st  gu  g  58-1933 

Registered ..1933 

lat  Int  reduced  to  4s 1933 

Leh  A  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  Isld  1st  cons  gold  5s. .61931 

lat  conaol  gold  4s 61931 

General  gold  4s 1938 

Ferry  gold  4Ma 1922 

Gold  4s 1932 

Unified  gold  4a 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4a 1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  58.1935 

N  Y  A  R  B  1st  gold  5s 1927 

Nor  Sh  B  lat  con  g  gu  5s. 01932 

Louisiana  A  Ark  lat  g  5a 1927 

Louisville  A  Nashv  gen  6a. .1930 

Gold  5a 1937 

Unified  gold  4a. 1940 

Registered 1940 

Collateral  trust  gold  5a...  1931 
L  Cln  A  Lex  gold  4 Ma...  1931 

N  O  A  M  lat  gold  6a 1930 

2d  gold  6a 1930 

Paducab  A  Mem  Dlv  4a. .1946 
8t  Loula  Dlv  lat  gold  68—1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  4a... 1955 
Atl  Knox  A  Nor  1st  g  5s..  1946 
Hender  Bdge  lat  a  f  g  6a. .1931 
Kentucky  Central  gold  4a.  1987 
Lex  A  Eaat  1st  50-yr  6s  gu  1965 
L  A  N  A  M  A  M  1st  g  4  Ms  1945 
L  A  N-South  M  Joint  4a..  1952 

Registered 61952 

N  Fla  A  S  lat  gu  g  5a 1937 

N  A  C  Bdge  gen  gu  g  4  Ma.1945 

Pensac  A  Atl  1st  gu  g  6s. .1921 

SAN  Ala  cona  gu  g  5s_.  .1936 

Gen  cona  gu  50-year  58.1963 

L  A  Jeff  Bdge  Co  gu  g  4a...  1945 

Manila  RR— Sou  lines  4s. ..1936 

Mex  Internat  1st  cens  g  48..1977 
Stamped  guaranteed 1977 

Midland  Term — 1st  a  f  g  68.1925 

Minn  St  Louis  1st  7a. 1927 

Pacific  Ext  1st  gold  6a 1921 

lat  consol  gold  58 1934 

1st  A  refunding  gold  4a 1949 

Ref  A  ext  50-yr  5a  Ser  A. .1962 

Des  M  A  Ft  D  lat  gu  4s. .1935 

Iowa  Central  1st  gold  6s. .1938 

Refunding  gold  4a 1951 

MStPASSMcong4slntgU-1938 

1st  cons  6s 1938 

1st  Chic  Term  a  f  4s 1941 

M  S  S  M  A  A  1st  g  4s  Int  gu.'26 

Mississippi  Central  lBt  5s 1949 

Missouri  Kansas  A  Texas — 

1st  gold  4s 1990 

2d  gold  4a 01990 

lat  ext  gold  5a. ..  1944 

lat  A  refunding  4a 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4 Ha..  1936 
St  Louis  Div  1st  ref  g  4a. .2001 
5%  secured  notes  "ext"  '16 
Dall  A  Waco  1st  gu  g  5a..  1940 
Kan  City  A  Pac  1st  g  48..  1990 

Mo  K  A  E  1st  gu  g  5s 1942 

M  K  A  Okla  1st  guar  5a. .1942 
M  K  A  T  of  T  1st  gu  g  58  1942 
Sher  Sh  A  So  1st  gu  g  5a. .1942 
Texaa  A  Okla  1st  gu  g  5s..  1943 

Missouri  Pacific  (reorg  Co) — 
lat  A  refunding  5a  Ser  A. .1965 
1st  A  refunding  5s  Ser  Bo  1923 
1st  A  refunding  5s  Ser  C..1926 
General  4s 1975 

Missouri  Pao  1st  cons  g  6a. .1920 

40-year  gold  loan  4a 1945 

3d  7s  extended  at  4% 1938 

Boonv  Bt  L  A  8  lat  5a  gu.1951 

Cent  Br  U  P  1st  g  4a 1948 

Pac  R  of  Mo  lat  ext  g  4a. .1938 

2d  extended  gold  5a 1938 

8tLIrMASgencong5a  1931 
Gen  con  stamp  gu  g  58.-1931 
Unified  A  ref  gold  48  ..1929 

Registered 1929 

Rlv  A  G  Dlv  1st  g  48. ..1933 
Verdi  V  I  A  W  1st  g  5a. ..1926 

Mob  A  Ohio  new  gold  6a 1927 

lat  ext  gold  6s 61927 

General  gold  4s 1938 

Montgomery  Dlv  1st  g  58.1947 

St  Louis  Dlv  5s- 1927 

St  L  A  Cairo  guar  g  4s 1931 

Nashv  Chatt  A  St  L  1st  5s..  1928 
Jaaper  Branch  1st  g  6s...  1923 

Nat  Rys  of  Mex  pr  lien  4MS-1957 
Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4MB-1926 
1st  consol  4s 1951 

New  Orloans  Term  1st  4s.. .1953 

N  O  Tex  A  Mexico  1st  6a.  ..1925 
Non-cum  Income  5a  A 1935 

New  York  Central  RR— 

Conv  deb  6s 1935 

Consol  4s  Series  A 1998 

Ref  A  Imp  4Ms  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Mortgage  3H8 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ma 1998 

Registered. 1998 

Mich  Cent  coll  gold  3 H8..199S 

Registered. 1998 

Battle  Cr  A  Stur  1st  gu  38- 1989 
Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3M8-01951 

Cart  A  Ad  1st  gu  g  4s 19S1 

Gouv  A  Oswe  1st  gu  g  5s.  .1942 
Moh  A  Mai  1st  gu  g  48. ..1991 
N  J  June  R  guar  1st  4a 
N  Y  A  Harlem  g  3  Ms. 


A 
A 

J" 

J 
J 
M 
M 

q 
Q 

j 

J 

M 
J 
tVI 

M 
M 

A 

M 

Q 

M 

J 

M 

J 

J 

M 

M 

J 

J 

F 

IN 

IN 

IN 

J 

M 

J 

A 

M 

J 

Q 

P 

J 

F 

F 

A 

IW 

M 

M 

M 

J 

J 

A 

M 

IYI 

Q 
J 
J 
IN 
J 

M 

J 

J 

J 
F 
M 
M 


Price 
Friday 
July  18 


O 

o 

"} 
J 
J 
s 

s 

J 
J 

D 
S 

D 
3 

D 

N 
s 
s 

O 

s 
J 

s 

D 
N 
J 
J 
N 
N 
J 
J 
A 
8 
S 
N 
D 
S 
J 

o 
s 

J 
J 

A 
J 

A 
A 
O 

B 
N 
S 

s 

O 

D 
O 
N 

S 
F 
J 
D 
S 
J 

"n 
J 
s 

D 

A 
N 

S 


Bid 
99% 


Atk 
100% 


1986 
.2000 


N  Y  A  Northern  1st  g  68-1923 


101% 
100 


Sale 
101 


Week's 
Range  or 
Last  Sale 


Low  High 
9934  June'  19 
113  Mar'17 
101%  102 
100  June'19 
105     Oct    13 


79% 
71% 


87% 


93% 
86% 
76% 
9188 
75% 
75% 
74% 
73 


95 

89% 

81 

96% 

85 

89 

85 

74 

75% 


94 

92% 

98 

92 

82 

87 

9758 

84% 

85% 

93% 

94% 
103 

97% 

78% 
100 

55 

76% 

95% 
100% 

77 

92% 

87 

71 


97 

98% 
106 
102 

83 
100% 

67 

Sale 
100 

"Sale 
95 

"1% 


70     JulyT8 


93 
85 
100% 
96% 
88% 
71 


98 

101% 
98 
92% 


98%  Apr  '19 
99%  June'  16 
79  June'19 
86%  Mar' 19 
99%  Oct  '06 
75%  May' 19 

81  June'19 
73  73% 
75%  June'19 
95     Jan  '11 

94  Jan  '19 
92  Apr  '19 
90%  June'19 

82  82 
108     Feb  '19 

97%  Apr  '19 

8434        8434 

96%  Jan  '17 

97%  June'19 

94%        94% 

104     Apr  '19 

100     Jan  '19 

79%  Jan  '19 

101%  July'19 

55  55 

76%         76% 

95  Nov' 18 
101%       101% 

77  77 

94%  May' 19 
86%  86% 
7234  July'19 
95  Feb  *05 
95  July'19 
97%  May' 16 
101%  July'19 
96%  June'19 
92%  92% 
60     July' 18 


5a 


No., 


Range 

Since 

Jan.  1 


Low    High 
98%  102% 


25  101%  102% 
—II  97%  100 


10 


3 

'20 


60 


102 
96 
76 
4738 
44 


101 
Sale 
Sale 
49 


78% 

46% 

84% 

96% 

88 

92% 

81% 

6534 

37% 

32 

46 

46 

31 

"33" 

"53" 
40 
65% 
49 

"50" 


91% 
88% 
61% 
99% 


80 
Sale 

586% 


90 

66% 
Sale 
35 
[Sale 
Sale 
Sale 
30 
39 


53 

77 

58% 

65 

Sale 

85% 

93 

90 

Sale 

99% 


77 
75 
91% 
101 
97% 
76 
46% 
46% 
60% 
78% 
46% 
84% 
9634 
92 
93% 
95 


Mar'10 

Nov'10 

June'17 

July'19 

Apr  '19 

77 

47% 

June'19 

Feb  '15 

79% 

47 

84% 

July'19 

Jan  '17 

June'19 

Deo  '16 


9634    98% 


78%    80 
86%    86% 


75%  75% 

76  84 

73  77% 

75  77 


94  94 
92  92 
90%  91 
82  88% 
108  108 
97%  100% 
83%    88% 


97%  100 

93%    94% 

103%  105% 

100     100 

79%    79% 

100     101% 

54%    57 

75%    79 

101%  161% 

75  80% 

92%  95% 

85%  87% 

71  73 


95       95 


101%  101% 
9638  96% 
92%    93 


72% 


66% 
80% 
89 
95% 


84% 
90 
96 
95% 


79% 


76 

91S4 
102% 

97 

67% 

87% 

85 

80% 

99% 
101 


7934 
77" 


99% 

68 

91% 

"85  " 

99% 

104% 


50 


67% 
96% 
60 


68% 
9684 
Sale 


98%  Sale 
73%  74% 
80       83% 


70% 
68% 
83 


64 


63 


Sale 
Sale 
'Sale 
70 


52% 
84% 


87 


88%  ... 


66  . 
76  . 
91%  . 
77%  . 
71%. 
72%  . 
98%  . 


66  66 

36  37% 

29  July'19 

44%  46 

46  46 

31  32% 

25  25 


69%  Apr  '17 

63  Apr  "19 

50  Jan  '19 
70  Apr  '19 
57  67 

51  Deo  '16 
50  50 


87 

91% 

90 

60% 

99% 

58 

82 
100 

68 

82 

89 

95% 
102 

80 

80% 

76 

92 
103 

98% 

68 

91 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

68 

96% 

59% 


87 

91% 
July'19 

61% 
July'19 
Oct  '18 
Apr  '17 
Feb  '13 
June'19 
June'  19 
May' 19 

95% 
July' 14 

80 
Oct  '17 
June'19 

92 
July'19 

98% 
July'19 
May' 19 
Apr  '19 
June'19 
July'19 
Mar'17 
Mar'19 
Aug  '16 
Feb  "13 
Aug  '18 
July'19 

9634 

60 


98%  9834 
73%  73% 
80%         82 

70%  71% 
68%  6S58 
82%  83% 
79  Nov' 18 
64  64 

65%  May '19 
66%  June'19 
75     Mar'17 


86%  Deo  '18 

9534  Nov'16 

104     May' 16 


49     Nov'16 


80  May' 19 
89%  Feb  '16 
80  May' 17 
97%  Feb  '19 


11 

4S 


10 

20 

1 


3 

32 

"32 

10 

6 

1 


105 


1 

33 

207 

3 

21 

■15 

6 

19 


101     101 
97%    99% 
75       80 
41%    49 
44       46% 


76%  80 

42  48% 

83%  89 

9684  9734 


92       94% 


62 
29 
28 
42 
41 
29 
25 


69 

37% 

30 

48% 

46 

32% 

25 


53  53 

50  60 

70  71% 

50%  68 

50  "  "50  " 

8334    8778 
91%    94% 
88%    92 
67%    63% 
98%  100 


68  68 

8034  82 

89  89 

94  96% 


78%    82% 


72% 

92 
102% 

98% 

68 
586% 

86% 

80% 

98% 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


50       69 


66%  68S4 

94  97% 

50  62% 

97     100% 

73%  78% 

80  86 

70  73 

68%    71 

82  86 


64  68 
62%    67 

65  70 


80       80 


97%    97% 


•  No  price  Friday;  lateat  bid  and  aaked  thla  week,    a  Due  Jan.    b  Due  Feb.    a  Due  June.    6  Due  July,    o  Due  Sept.    0  Due  Oct.     «  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Woek  ending  July  IS 


N  f  Cent  A  H  R  KR  (Con)— 
N  Y  A  Pu  1st  cons  gug  49.1993 

Pine  Creek  reg  guar  6a 1932 

R  W  A  O  oou  1st  ext  53_./il922 

Rutland  1st  con  g  4!-4a — l'J4l 

OgALChamla?gu43g-191S 

Rut-Cauada  1st  gu  g  49.1949 

St  Lawr  A  Adlr  1st  g  5a 1996 

2d  gold  63 1996 

Dtlea  &  Blk  Rlv  gu  g  43-. 1922 

Lake  Shore  gold  3  Via 1997 

Reglatered ...1997 

Debenture  gold  4a 1928 

25-year  gold  4a 1931 

Reglatered 1931 

Ka  A  A  G  R  1st  gu  c  5a. .  .1938 

Mahon  C'l  RR  lat  53 1934 

Pitta  A  L  Erie  2d  g  5s.-.al928 
Pitta  McK  A  Y  1st  gu  6a..  1932 

2d  guaranteed  6a .1934 

Michigan  Central  5a 1931 

Reglatered 1931 

«e.. 1940 

Reglatered ...1940 

J  LAS  1st  gold  34s.--1951 

1st  gold  34s 1952 

20-year  debenture  48..1929 
N  Y  Chi  A  St  L  1st  g  4a  ..1937 

Registered 1937 

Debenture  4a 1931 

West  Shore  1st  4s  guar.. .2361 

Reglatered 2361 

NYC  Lines  eq  tr  5s. .1919-22 
Equip  trust  4  4s. .1919-1925 
NIT  Connect  1st  gu  44a  A. .1953 
N  T  N  H  A  Hartford— 

jRon-conv  deben  48 1947 

Non-conv  deben  34a 1917 

Non-con v  deben  3  4a 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3  4a 1956 

Conv  debenture  6a 1948 

Cons  Ry  non-conv  4a 1930 

Non-conv  deben  4a.. 
Non-couv  deben  4a.. 
Non-conv  deben  4a. . 
Non-couv  debeo  43  _. 
Harlem  R-Pt  Che3  1st  4s_1954|fH 
B  A  N  Y  Air  Line  1st  4a..l955|F 
Cent  New  Eng  lat  gu  4s. .1961 

Hartford  St  Ry  lat  4a 1930 

Houaatonic  R  cons  g  5a. .1937 

Naugatuck  RR  1st  4s 1954 

S  Y  Prov  A  Boalou  4s...  1942 
NYWehesAB  1st  aer  I  4'^s'46 
Boston  Terminal  1st  4a...  1939 

New  England  cona  5s 1945 

Consol   4a. 1945 

Providence  Secur  deb  4s.. 1957 
Prov  A  Springfield  1st  53-1922 
Providence  Term  lat  4a  . .  1956 
W  A  Con  Ea3t  lat  4  49---1943 

N  Y  O  A  W  ref  lat  g  4s iU992 

Registered  $5,000  only_.»1992 

General  4s 1955 

Norfolk  Sou  1st  A  ref  A  5a..  1981 

Norf  A  Sou  1st  gold  5a. 1941 

Nort  A  West  gen  sold  6a 1931 

Improvement  A  ext  g  6a. .1934 

New  River  lat  gold  6a 1932 

N  A  W  Ry  1st  cona  g  4a. .1996 

Registered 1996 

Dlv'l  lat  lien  A  gen  g  4a.  1941 

10-25-yoar  conv  4a 193'.: 

10-20-year  conv  4a 1932 

10-25-year  conv  4  48-  -  - 1938 
10-year  conv  6a  (w  I). ..1929 
Pocah  C  A  C  Joint  4s.  ..1941 

0  C  A  T  lat  guar  gold  53.1922 
9cl0  V  A  M  E  lat  gu  g  4s. .1989 

Northern   Pacific  prior  Hen  rail 

way  A  land  grant  g  4a 1997 

Reglatered 1997 

General  lien  gold  33 a2047 

Reglatered a2047 

Ref  A  Imp  4  4s  ser  A 2047 

3t  Paul-Duluth  Dlv  g  4s. .199:5 

9t  P  A  N  P  gen  gold  6s...  1923 

Registered  certificates . .  1923 

St  Paul  A  Duluth  1st  58..1931 

1st  oonsol  gold  4a 1968 

Wash  Cent  lat  gold  4a 1948 

Nor  Pac  Term  Co  let  g  6a.  .1933 
Oregon-Wash  lat  A  ref  4a... 1961 
Pasalflo  Coast  Co  1st  g  5a.. .1946 
Paduaah  A  Ills  lat  8  f  4  4a.. 1955 
Pennsylvania  RR  lat  g  4a. .1923 

Consol  gold  5s 1919 

Registered 1919 

Coasol  gold  4s 1943 

Consol  gold  4a 1948 

Coaiiol    4  4s 1960 

General  4  4s 1965 

General  5s 1968 

Allog  Val  gen  guar  g  4s 1942 

D  R  RR  A  B'ge  1st  f  u  48  g  1936 
Pblla  Bait  A  W  1st  g  4s..  1943 
Sodus  Bay  A  Sou  1st  c  58.1924 
Sunbury  A  Lewis  lat  g  4s_1936 
U  N  J  RR  A  Can  gen  4a. .1944 
Pennsylvania  Co — 

Guar  lit  gold  44a 1021 

Reglatered 1921 

Guar  349  ooll  trust  reg  A. 1937 
Guar  3  4 9  coll  trust  »er  B .  1941 
Guar  349  truat  ctfs  C...1942 
Guar  34s  truat  ctfe  D...1944 
Guar  15-25-year  gold  4a..  1931 
40-year  guar  4a  otfsSer  B.1952 
Cln  Leb  A  Nor  gu  4a  g.__1942 
CI  A  Mar  1st  gu  g  44s. -.1935 

01  A  P  gen  gu  4  4s  »er  A. 1912 
Series  B ...1942 

Int  reduced  to  3 4s. .1942 

Series  C3  4s 1948 

Series  D  84s 1950 

Erie  A  Pitts  gug  3  4«  B..  1940 

Series  C 1940 

QrRtlm  lat  gu  g  4  4a_1941 
Ohio  Connect  1st  gu  4s ...1943 
Pitta  Y  A  Aah  1st  cona  53.1927 
T(«WVtO  gu  44s  A. .1931 

Series  B  44s 1933 

Series  C  4s 1942 

P  C  C  A  St  L  gu  44a  A.. 1948 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4a  guar 1945 

Series  E  3  4a  *uar  sold    1949 


..1954, 
..1955  J 
..1955  A 
.-1956.J 


J 

M 

M 

M 

A 

J 

A 

J 

J 

M 

J 

M 

1 

M 

M 

J 

F 

M 

M 

F 

\ 

A 

A 

J 

J 

M 

M 

\ 
i 

M 

Q 
Q 

■I 
Q 
J 

J 

F 
Q 
¥ 
1 
Q 
J 
i 
1 
J 
y. 

M 
U 
M 
rw 

V 

J 

1 

M 

!■' 

\l 

J 

J 

IN 

J 

J 

M 
F 
J 
J 

A 

M 

\1 

M 
J 

A 

A 

M 

P 

J 

J 

J 

M 

M 

J 

J 

M 

A 

A 

M 

M 

F 


Price 

Friday 
Jul!/  IS 


Bid 

7514 
104% 
99% 
78 
615a 
54'g 
54% 
8834 
96 
72 's 


86  >s 

"92% 
95% 
92 
102% 
101?g 
9434 
92% 
81% 


Ask 


Sale 


Sale 
74 

88% 
SUe 

87 


Week's 
Range  or 
Last  Salt 


Lots 
73% 

113 
99% 
77% 
61% 
67 

101 

103 
95% 
72 's 
73* 
8884 
86'4 
93% 


High 
Apr  19 
MaVlo 
99  % 
June' 12 
Feb  -19 
Fab  19 
Nov*  16 

Apr  '19 

72% 
Nw  1 

July' 19 

86% 

Nov' 17 


83% 


74 

79% 
82 


80 
82% 


76 

75% 

74 

99% 

95  % 

82% 


79% 

78% 

102" 

85% 


104% 
103 
130a 
123% 

99% 

98% 

84 

87 

90 

70  % 

82% 

S3 

85 

76 

7934 

76% 

99% 

98% 

84% 


Dec  '15 

.Vtay'l" 
Jan  '09 
Mir' 12 
Aug  '17 
Nov' 18 
Mar'19 
Feb  "14 
June'OS 
Apr  19 
July'19 

83 
Nov' 17 

76 
July' 19 

76% 
Feb  '19 
Julv'17 

84% 


54% 

56%         56% 

50% 

50%         50% 

50% 

51 

50  4  July'19 

54% 

59 

54%         56 

54% 

59 

55%         56% 

50% 

52 

50%  July'19 

83 

Sale 

80%         83 

oO     Oct   '17 

51 

91%  Jan   '12 

--• 

...... 

60      July'18 

75% 

73% 

58       59 


91% 

70% 

81%     ... 

48%    Sale 


91     

75% 

40     

85      

67      


67 

"62% 
65 

88% 
108 
107 
106% 

82 


6734 
70 
72% 
68 


110 

"sale 


50%  July'19 
73%  Doc  lb 
79%  ')i-  17 
59%  July'19 


106%May'15 
87  July' 11 
83  Aug  '  13 
43  49S 


70  Sept' 17 
40  JuneT9 
99%  Dae  13 
88%  Feb    14 


80% 

73% 


81% 


109% 
83% 
98% 

79% 


Sale 
"81 


79% 

Sale 

82 

58% 

Sale 

—  —  —  » 

58% 

84 

87 

78 

80 

10134 
101 
96% 

105 

76% 

85 

71% 

85 

106% 

I'll    H 

75% 

Sale 

. _ 

85 

80% 

95 

94% 

97 

9934 

100 

99% 

9934 

85% 

90 

85% 

88% 

95% 

Sile 

84% 

Sals 

94 

Hale 

85% 

85% 

84% 



83% 
83% 

9734 

97 

77% 

77% 

7758 

76% 

88 

80% 

82% 

89 

927g 

927g  . 

77      . 

76 

76      . 

79% 

79% 

86  . 

87  . 
96% 
90%  . 
90  <g  . 
80% 
91% 
91% 
91%  . 
90% 
90% 


97% 


78 

87% 

86 

'95" 


84 
84 


9334 
98 

93" 


67 

92% 

60 

65 

89 
109% 
122 
103% 

80  % 

93% 

81% 

Sti 

117% 
104% 
108% 

83% 
103 

79% 


67 
June' 12 
Apr  'IS 

65% 
May' 19 
June' 19 
Nov  16 
May' 19 

82 
De,i  -16 
July'19 
Fee  'IS 
May' 19 
Apr  19 
109% 

83% 
Sept.' 16 

80 


Vo 


II 


19 


2 
.... 

~3 


3 

_58 


37 


13 


11 


79%  81 
80%  July'19 
58%  59% 
57%  May"  19 
88  July'19 
76     May' 19 

102     June' 19 

100%  May' 19 
97  Feb  '19 
78  Deo  '18 
37%  D#»  '16 

107%  JuneT9 
75%         76 
85     May  19 

100%  Feo  '17 
95%  Apr  '19 
99%  Apr  'IS 
99%  Pe»  '19 
87%  June' 19 
86%  86% 
95%  95% 
84%  85% 

94  94% 

86%  June' 19 
84%  Sept'16 
87%  Jaa  '19 

102     Jan  '93 


148 
1 


26 


Range 

Since 

Jan.  1. 


Low    High 
78       80 

99  "  "99% 
67  77% 
61%  61% 
07       67 


95%    95% 
71%     74 


86%    90 
86       39 


82       84 


70%    70% 
82       85 
80       84 

71  '  "76  " 
75       81% 

74        78% 
99%     99% 

"7~3  "  '8634 


53 
50 
50 
53 

49 


56% 

51 

52 

56 -3 
59% 


49%    52 
80       88 


49       50's 


59%    62% 


42%    54 


40       40 


65       70 


65       69% 
89       89 
108     109% 

107%  io"s% 

79       86% 


79%    82 
84       84% 


104%  104% 

105%  110% 

83%    86 

76"    81  " 

79       88 
7934    82 
53%     61% 
57%    57% 
85%    90 
76       76 
102      104% 
100%  100  s 
97       98% 


16 


92      Deo'  17 


97% 
98 
87 
78 
81% 
86% 
86% 
85% 
81% 
96% 
9634 
101 
96% 
90% 
88% 
K8 
7934 
87 
83% 
93 
98% 
92 
H8, 
92% 
9234 
99 
90% 
90% 


97% 
July'19 
Feo  17 
Jan  '19 
July'17 
Dot  '16 
July'19 
Fe»  19 
Apr  '19 
M.iy'17 
May' IS 
Dm  '15 
Feb  '12 
Oot  *12 
Fab  '17 
Aor  17 
May'19 
June' 19 
Apr  '19 
MiylO 
Apr  '17 
Deo  '17 
8ept'l7 

92% 
Jan  19 
June' 1 7 
Sept'18 
Sept'18 


5 

20 

91 

144 


107%  107% 

74%     79% 
85       88 


95%  95% 

99%  99% 

99%  99% 

87i8  88 

85%  89% 

93%  96  U 

84%  89% 

94  9734 

86%  86% 


87%    87% 


97       98% 
96%    98 


78       78 


83'4    86% 
85%    87 
8134    81% 


7934    79% 
87       87 
83%    83% 


91%    94% 
9234    92% 


BONOS 
N    Y    STOCK  EXCHANGE 
ffi»k  ending  J  uj   18 


P.  C    C    A  St.  L  (Con  )— 


.1953 
..1957 
..196:', 
..1432 
..192i 


Series  F  guar  4s  gold 

Serlee  G  4a  guar 

Seriej  I  cons  gu  4  43. 

C  St  L  A  P  1st  cona  g  59 

Peoria  A  Pek'.n  Uu  lat  6s  g 

2d  gold  44a 01921 

Pere  Marquette  lat,  Ser  A  59-1956 

lat  Serlea  B  4s. 1956 

Philippine  Ry  1st  30-yr  9  f  43  193 

Pitts  3h  A  L  E  lat  g  5s 1940 

lat  consol  gold  5a 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  2  43 1951 

Atlantic  City  guar  Is  g  ..1951 
St  J03  A  Grand  I3I  lat  g  4s  . .  1947 
St  Loula  A  San  Fran  (reorg  Col 

Prior  Men  Ser  A  4s 195'1 

Prior  lien  Ser  B  5s 195^ 

Cum  adjust  Ser  A  6s M955 

Income  Series  A  63 ftl96() 

St  L011I3  A  San  Fran  geu  69-1931 

General  gold  53 1931 

St  LAS  F  RRconsg  4a.. 1996 

Sontbw  Dlv  latg  5a 191 

K  C  Ft  S  A  M  con3  g  83.192 
K  C  Ft  3  A  M  Ry  ref  g  4s  - 1936 
K  C  A  M  R  A  B  lat  gu  59 .  1929 
St  L3  W  lat  g  43  bond  ctfs. -19S9 
2d  g  4s  Income  bond  cttspl9S9 

Consol  gold  4s 193 

lat  tormina!  A  unifying  5a  1952 
Gray'9  Pt  Ter  1st  gu  g  59. 1947 

SUA  Pass  l9t  gug  49 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  4a  stamped 1950 

Adlustment  5s niot'l 

Refunding   4a 1959 

A.0]  Blrm  30-yr  1st  g  4a   -«1933 

Caro  Cent  1st.  con  g  49      .1949 

Flu  Cent  A  Pen  lat  est  83    1921 

lat  laud  grant  est  g  53   .  1931 

Consol  gold  5s 194 

Ga  A  Ala  Ry  lat  con  53-.'>1945 

Ga  Car  A  No  1st  gn  e  59   ,1929 

Seaboard  A  Roan  1st  5s..l92« 

Sojtheru   Pacific  Co — 

Odd  la  (Ceut  Pac  ooll)  .-tl94'J 

Registered _*1  1  i  I 

20  year  conv  4s c;  1 9 2 '  • 

20-year  conv  5a 1934 

Cent  Pac  1st  ref  gu  g  4s. .1949 

Registered. ...1949 

M  >rt  guar  gold  3  4a.-tl92'» 

!'  trough  St  L  1st  gu  43.1954 

G  H  A  3  A  M  A  P  1st  531931 

2d  (Wen  59  guar 193 

Gila  V  G  A  N  lat  gu  g  58..1924 
Houa  B  A  W  T  1st  g  53.. .1933 

1st  guar  53  red 1933 

H  ATC  lat  g  5s!nt  gu..-193 

Gen  gold  43  lat  guar 1921 

Waco  A  V  \V  dlv  1st  g  6s  '30 

A4HW  Istgue&S 1941 

Louisiana  '.Vest.  1st  63 1921 

Morgan's  La  A  r  lat  6a..l92o 

No  of  Cal  guar  g  5s 193* 

Ore  A  Cal  lat  guar  g  5s 192 

So  Pac  of  Ca!--Gug59-.-l93 
So  Pac  Coast  l9t  gu  4<  g  ..19:«7 
San  Fran  Terml  1st  4a . 
Tex  A  >J  O  con  gold  59 
So  Pac  RR  1st  ref  4s.    . 
Southern — 1st  cons  g  5s   . 

Reglatered .1991 

Develop  A  gen  4s  Ser  A.    .  I  95 
Mob  A  Ohio  coll  trg  4s.    -Mt- 
Mem  Dlv  1st  g  4 43-59.. .1996 

St  Louis  dlv  1st  g  49 !  i">l 

Ala  Gt  Sou  1st  cons  A  5s. 1913 
At!  A  Charl  A  L  lat  A  4  4s  I'll 

1st  30-year  5a  Ser  B 1944 

Atl  A  Danv  lat  g  4s 194H 

2d    4s_. 1918 

At!  A  Yad  1st  g  guar  4a. .1949 
E  T  \ia.A  Ga  Dlv  *  59.. .1930 

ConTlst  gold  5a .1956 

E  Tenn  reorg  lien  g  5s 193s 

Ga  Midland  1st  3s 194B 

Ga  Pac  Ry  1st  g  69 1922 

KnoiV  A  Ohio  1st  g  Us.  _.  1925 
Mob  A  Blr  prior  lien  g  5a   1945 

Mortg  ue  gold  4a ..   . 
Rl^ti  A  Dan  deb  5s  stmpd 
Rich  A  Meek  1st  g  5a   . . 

So  Car  A  Oa  lat  g  5s 

Virginia  Mid  Ser  D  4-5s._192l 

Series  E  5s 1926 

■  F5s .1925 

General  5s 1936 

Va  A  So'w'n  1st  gu  SS.-2O03 
Isi  .-ma  50-year  53. .1958 

WO  A  W  lstcy  gu49 1824 

Spokane  Internat  1st  g  5s. .1955 
Term  Aasa  of  St  L  1st  g  4  4s  193' 

1st  cons  gold  53 1S91-19U 

Gen  refund  a  f  g  4a 1953 

9tLM  Bridge  Ter  gu  g5s  L930 
Texas  A  Pao  1st  gold  5s..    .2009 

2nd  gold  Income  5s j'2000 

La  Dlv  B  L  1st  g  58..    -    .1931 

W  Mm  WAN  W  1st  gu  591930 

Tol  A  Ohio  Cent  1st  gu  59.  .1935 

Western  Dlv  1st  g  5» 1935 

Oe-i^ra',  gold  58 1935 

Kan  A  M  lat  gug  49 1990 

2d  20-year  59 1927 

Tol  PA  W  1st  gold  4a 1917 

Tol  St  LA  W  or  lien  g  349.1925 

50-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit  .  . 
Tor  Ham  A  Buff  1st  g  18.. 11940 
Ulster  A  Del  lat.  cons  g  58.. 1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1917 

20-year  conv  4s 1927 

1st  A  refunding  4s p2008 

10-year  perm  secured  63-102S 
Ore  RR  A  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s.. .1922 

lat  oomoI  g  5a 1946 

Guar  refund  4a 1929 

Utah  A  Nor  gold  5a 1926 

1st  extended  4a 1933 

Vandalla  cons  g  4s  Ser  A 1955 

Consols  49  Series  B 1957 

V«r<»   0-n»    «-    p   l«f   ^n    4UC«    tm* 


Pries 

Friday 
July  18 


Week')  !  •§  3  J  Range 
Range  nr  §S  ;  Since 
LaU  Sale       «i  Jan.  1 


..1950 

..1943 

.1955 

..1994 


.1945 

.  1927 

1918 

.1919 


J  O 

VI  M 

F  A 

A  • 

Q  F 

M  N 


Bid 
90% 
90% 
91% 
101 


J       J 
J        I 

A      O 

Oct 

J       J 


M    M 


J       D 

J      O 

M     3 


«    N 


M    N 
J       J 


M   «I 

M     S 


M  N 

11  N" 

Ml  3 

M  S 

M  S 

m  n 

J  j 


Mar 


o 

D 
O 

J 
J 
J 

M    S 
J       J 


D 

A 
J 
O 
J 
J 

F  A 
M  N 
I        ■ 


85% 

70 

52% 

98% 
95% 

82% 

"81%    J 


Ask  Low 

i    91 

....    91 

I   91 

101%  101 

,100 

87 

87% 

70% 

54 


SUe 

82  ig1 

2% 


86 

70 

55 

99 

9714 

821^ 

81% 

83% 


High', 

Sent' IS! 

July'19( 

Apr  '19 1 

June' 19 

June'17i 

Mar'16 

87 

70% 

55    I 

Jaa  'IS'| 

Dec  '17 

83% 

Mar' 19 

July'19 


No.  Low    High 

'.'..'.  \~8Sh  "91" 

I   91        91 

101      102 


10     83%     90 
7     68%     72% 
2  I  45        55 


63U    67 


60 
74 
65t2 
50% 
102 
9634 
70 

lOl" 

69% 

89% 
70'3 

"62~ 

62 

85 

64 

69 

69 

51% 

51% 

76 

75% 
100 

90% 

91% 

92% 

94 

95% 


63%  July'19 


SUe  60 

Sale  74 

Sale|  65% 

Sale  50% 

103    jl03% 

Sale!  96% 

78 

I  90 

101%  101 

70%  70 

j  88 

71    !  71% 

59%  I  60 

SUe!  62 


Sale 
"65% 

Sale 

Sale 
Sale 
77'4 

103% 


95i8 


75 


74%  ... 


62 

93% 

66 

70'g 

69 

51% 

54% 

77 

76 
100% 
101 

92% 

93 

91% 

95U 

75 
90 

85 


108% 

78 

"83"" 

"94" 

87 

92% 

92 14 

91% 

96% 

93 

94 

91 

99% 

98% 

94% 

95's 

97% 

91 

77 

84% 

80 

92% 

"65% 
68% 
90% 
71 
90% 
82% 
93% 
657g 


85% 
Sale  103% 


Sale 
82% 
86 
79% 
101 


7.8 
87% 
82% 
78 
100 


97        96'4 
102        95 

92% 

100 

97  97 

98  94% 
I   94 

933g    93 

100% 

100      100 

102's 

9612     96% 

I   97% 

93%  !I2'2 
78  34     7834 

!   85 

Sale  79% 
Sale!  92% 
9334 100% 

Sale     65 
0734     65% 
90%    91% 
73'g    72% 

92% 

!    88% 

93%'    94% 


73 


70U 
96% 
96 

"52"% 
9:i% 

100% 
91% 

95% 
69 

"97% 
96% 
94% 
96% 
8S% 
70% 
87>« 
72% 
S7% 
93% 
72 
92 
90 
51 
76% 


75 
99% 
100 
93 
59 


74 

81% 

75 

97 

96 

92 

52 


91 

85 

70 

70% 

91 

31 

75% 

43 


100'4  100% 

100 

97     j    91% 
68%    68 
102    ,   95 
69%    69 

99% 

,10212 

100        93% 

101% 

93    I   98 
94%     81% 
70     I    71 

I    937g 

78%  75% 
89%  89 
94%  '.)!% 
Silo  72 
91%  92 
91  90 
41 
86 

1(1 '1% 
92 


957« 

90%;   87 
84%    93 
73 
97 
50 


71 

80% 

"85% 
83% 

v,  <, 
79% 
103 
80 

lOO's 
95% 
85 
94  U 
8334 
78% 
78% 
36 


75% 
90 's 
:*•! 

S3%  75% 
54%  5 1% 
18% 
IS 
80 
89% 
53 


20 
85 
89 
69% 
86%.  85% 
85  I  85% 
38%  8S% 
Sale,  79% 
Sale  102% 
S  ile 
101 
98 
80 


88 


so 
100% 

955* 

85 

941J 

89 

Ml' J 

stu, 

35 


61% 
74% 
67 
52 
June' 19 
96% 
May' Hi 
Mav'17 
101 
70% 
July'19 

71 
May' 19 
62% 
63 
Jan  '14 

66 
June' 19 
69 
52 
54% 
June' 19 
Apr  '19 
Apr  '19 
Deo  '15 
June' 19 
July'19 
Aor  '19 
May'19 

75% 
Feb  '14 

851; 
1091; 

78% 
Sept' In 

83% 

78 
Oot  1* 
Jau  '1* 
Nov' 
July'19 
Ocs  '16 
June'19 
June' 19 
Mir'  18 
Nov'18 
Oot  '17 
Apr  'lb 

Oe«  "is 

July'19 
July.19 
June'19 
June'19 
July'19 
xo 

92% 
Aug  '16 

651- 

66% 
May'19 
June'19 
July'19 
June'19 

91% 
June  19 
Mar'16 
Fob  '17 
Mar' 19 

96 
July'19 
Jin  '19 
May'19 
Oat  'is 
Oct  '18 
Jan  'l» 
Jaa  'IS 
June'19 
Apr  '19 
1  1  M'|  1 
June'19 

IV-.;     I  1 

July'19 

3-fpr'l^ 
May'19 
Mar' 17 
Apr  '19 
May'19 

94% 

73 
June'19 

90 
Sept'lK 
\1  ky'18 
Nov'04 
Apr  '19 
Jan  '19 
Ont  'IS 
May'19 
June'19 
Feb  '19 
Fob  *W 

5  t\s 
Mar'06 
Aug  'is 
Aor  '17 
Dso  '18 
Sopt'17 

86 
Oct     18 

8S% 

80 
104% 

80% 
100% 

95% 

86 

94% 
Feb  18 
Apr  19 
Jnoe'lS 
M»v'l" 


31  82%  86% 
81%  81% 
82%     85 


214 
31 

264 
200 

'"Is 


1 

26 


11 


6 

11 


60  68 

59  64 

73%  79% 

62%  71 

40%  56 
102      106 

96%  98% 


101      103% 

66%  75% 

88 's  90 

69  74 

57%  60 

57%  65% 

58%  64% 


1  64%  68 

...'  70  72 

5  69  74 

27  I   47  53% 

20  54%  60 

—I  74  80 

---  76  76 

...  100%  100% 


6 

"41 

262 

71 


90  92% 

91%  93 

94  94 

95%  96% 

75       79% 

"S~2%  "87% 
100     115 
78        83 


80       8534 
75%    80 


92%     92% 


93 

19 


118 
1 


1 
17 


10 


46 


2 
3fi 

-19 

19 

10 

2 

8 


97  98% 
93%  94% 
94        94 


96  99% 

97%  97% 

92%  93 

76%  8034 

85  85 

79%  83% 

92%  96% 


65  69 

64  6834 

90%  91% 

70%  74% 

927g  93 

87%  88% 

93%  97% 

74  74 


97        97 
92%     97 
92        95% 
52        52 
100%  101 


69        71 
99      100 

93%  "93% 


96        98 


71  71 

75%  "75% 

25  91% 

9.3  98% 

72  77 
92  92 
87%  93 


92 

87 


92 

87 


75  76% 

88  91 

36  38 

75%  76% 

45  56 


85%     S9% 


85%    89% 
79        83% 

102%  100 
79%     86 

100%  101% 
95%    98% 
84%     88 
94%    98 


80%    80% 


35         35 


•  No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.    6  Due  Feb.    g  Due  June.    A  Due  July.     *  Due  Aug.     o  Due  Oct.     v  Due  Nov.    «  Due  Deo.      a  Option  sale. 
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BONDS 

Y.  STOCK   EXCHANGE 
Week  ending  July   IS 


Vtrglalaa  lit  As  series  A.. 

Wabash  lit  gold  5s 

M  gels  aa... 

Drbaatare  series  B 

lit  Uia  e^ulp  •  fd  g  5s.. 

Ill  Ilia  50-yr  g  term  4s. 

l>ti  *  C  a  Kit  1st  gfia 

DM  Moines  Dlv  1st  g  4s. 

Om  Dlv  1ft  g  3  -is 

Tal  *  Ch  Dlv  1st  g  48... 
Wash  Terml  1st  gu  3Hs — 

1st  aO-jr  guar  4s 

West  Maryland  1st  g  4s.. 
West  If  T  A  Pa  1st  g  5s.. 

Oaa  geld  it 

Inaosee  fis 

Western  Fao  1st  ser  A  5s. 
Wheeling  ALE  1st  g  5s... 

Wheal  Dlv  1st  gold  5s 

Exten  A  lmpt  gold  5s 

Refunding  4Hs  series  A  . 

tl  lit  CODSOl  4s 

Winston-Salem  8  B  1st  4s. 

Wla  Camt  60-yr  1st  gen  4s.. 

Sup  *  Dul  dlv  A  term  1st 


.11)62 

.1939 

.  1939 

.1939 

.1921 

.1954 

.1941 

1939 

1941 

1941 

.1945 

194. 

.195: 

.1937 

.1943 

P1943 

.1946 

1926 

.  192S 

1930 

1966 

1949 

.I960 

.1949 

48 '36 


"6. 


Straat  Railway 

Brooklyn  Rapid  Tran  g  5s..  1945 
1st  refund  conv  gold  4s.. .2002 
»-tt  7%  secured  notes  ..A  1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  5s. .1916-1941 
It  Q  Co  A  8  COD  gug  58.-1941 

aVklyn  Q  Co  A  S  1st  5s 1941 

Bklya  On  El  1st  g  4-5S...1950 

Stamped  guar  4-5s 1950 

King!  County  E  1st  g  4S..1949 

Btamned  guar  4s 1949 

Nassau  Eleo  guar  gold  4s. 1951 

Chicago  Rys  1st  5s 1927 

Oonn  Ry  *  L  1st  &  rel  g  4  >*sl951 

Stamped  guar  4Hs 1951 

Dot  United  1st  cons  g  4HB.-1932 
Ft  Smith  Lt  A  Tr  1st  g  5s. ..1936 

Hud  A  Manhat  5s  ser  A 195' 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  5s .1932 

Iaterboro-Metrop  coll  4HS.1956 

Certificates  of  deposit 

interboro  Rap  Trau  1st  5S..1966 
Manhat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  A  Lt  s  f  5s..  1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  58.1943 

Col  A  9th  Av  1st  gu  g  5s..  199. 

Lex  Av  A  P  F  1st  gu  g  58.-1993 

Met  W  8  El  (Chic)  1st  g  4s.. 193b 

Mllw  Elec  Ry  A  Lt  cons  g  5a  1926 

Refunding  A  ex  ten  4  Ms. -1931 

Montreal  Tram  1st  A  ref  58.1941 

New  Orl  Ry  A  Lt  gen  4H8..1935 

N  Y  Munlclp  Ry  1st  a  f  6s  A  1966 

N  Y  Byi  1st  R  E  A  ret  4a..  -1942 

Certificates  of  deposit 

30-yaar  adj  inc  6s 01942 

Cestifioates  of  deposit; 

N  Y  State  Rya  1st  cons  4}j8  1962 

Portland  Ry  1st  A  ref  6s 1930 

Pertld  Ry  Lt  A  P  1st  rel  6S-1942 

Portland  Gen  Elec  1st  68.1935 

St  Jos  Ry  L  H  A  P  1st  g  5s.. 1937 

St  Paul  City  Cab  cons  g  5s. .1937 

Third  Ave  1st  rel  4s 1960 

Ad]  income  5s al960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-Clty  Ry  A  Lt  lat  a  f  6a..  1923 

Undergr  of  London  4Ha 1933 

lasesae  6s 1948 

United  Rya  Inv  5a  Pitta  Us.. 1926 

United  Rya  St  L  lat  g  4a 1934 

"  8t  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  a  f  4s.. .1927 

Union  Tr  (N  Y)  ctfs  dep 

EQUlt  Tr  (N  Y)  inter  ctfs.. 
Va  Ry  A  Pow  lat  A  ref  5s. ..1934 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947  J  D 

Bklyn  Un  Gas  1st  cone  g  5s. 1945  M  N 

Clacln  Gas  A  Elec  letAref  58  1956  A  O 

Columbia  Q  A  E  1st  5s 1927  J  J 

Columbus  Gas  1st  gold  5s. .1932  J  J 

Oonsol  Gas  conv  deb  6s 1920  Q  F 

Ooas  Gas  ELAP  of  Bait  5-yr  6s'21  M  N 

Detroit  City  Gas  gold  5s.. .1923  J  J 

Detroit  Edison  1st  coll  tr  58.1933  J  J 

1st  A  ref  6s  ser  A .A1940  M  S 

Eq  Q  L  N  Y  lBt  cons  g  5s. .1932  IW  S 

Gas  A  Eleo  Berg  Co  c  g  6s..  1949  J  D 

Havana  Elec  consol  g  5s 1952  F  A 

Hudson  Co  Gas  1st  g  5s 1949  IW  N 

Kan  City  (Mo)  Gas  1st  g  58.1922  A  O 

Kings  Co  El  L  A  P  g  5a 1937  A  O 

Purchase  money  6s 1997  A  O 

Convertible  deb  6s 1925  M  S 

Ed  El  111  Bkn  1st  con  g  48.1939  J  J 

Lao  Gas  L  of  St  LRef  A  ext  5a  '34  A  O 

Milwaukee  Gas  L  1st  4s 1927  M  N 

Newark  Con  Gas  g  5s 1948  J  D 

NYGELHAPg58 1948  J  D 

Purchase  money  g  4s 1949  F  A 

Ed  Elec  111  1st  cons  g  6a. .1995  J  J 

NYAQ  El  LAP  let  con  g  58.1930  F  A 
Paclflo  G  A  El  Co — Cal  G  A  E— 

Corp  unifying  A  ref  5s 1937  M  N 

Paclflo  Q  A  E  gen  A  ref  68 -.1942  J  J 
Pac  Pow  A  Lt  1st  A  ref  20-yr 

5s  International  Series... 1930  F  A 

Pat  A  Passaic  G  A  El  5a 1949  M  S 

Peop  Gas  A  C  lBt  cona  g  68.1943  A  O 

Refunding  gold  5s 1947  M  S 

Ch  O-L  A  Coke  1st  gu  g  5s  1937  J  J 

Con  G  Co  of  Ch  1st  gu  g  5sl936  J  J 

Ind  Nat  Gas  A  Oil  30-yr  581936  M  N 

Mu  Fuel  Gas  1st  gu  g  5s. .1947  M  N 

Philadelphia  Co  conv  g  5s. .1922  M  N 

Stand  Gas  A  El  conv  s  f  6s..  1926  J  D 

Syracuse  Lighting  1st  g  5s. .1951  J  D 

Syracuse  Light  A  Power  5s.  .  1954  J  J 

Trenton  G  A  El  lat  g  6s 1949  M  8 

Union  Eleo  Lt  AP  1st  g  5a..  1932  M  S 

Refunding  A  extension  58.1933  IW  N 

United  Fuel  Gas  1st  tit  6s. ..1936  J  J 

Utah  Fewer  A  Lt  1st  58 1944  F  A 

Utloa  Elec  L  A  P  1st  g  58...1950  J  J 

Utica  Gas  A  Elec  ref  6a 1957  J  J 

Westchester  Ltg  gold  6a 1950  J  D 


IW  N 
M  N 
F     A 


Nov 

Art  S 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 

m  n 


J     j 

M    N 
J       J 


F     A 
A     O 


J  J 

A  O 

A  O 

M  S 

J  a 

M  S 

M  S 


A     O 


M  N 

M  N 

F  A 

J  J 

M  H 

J  J 


IW  N 

J  J 

A  O 

A  O 


Price 
Friday 
July  18 


B<<1 

88% 

93 

83% 


Alt 

8SS4 
9473 
81 


97% 
65 
91     , 

"60% 
72% 
74 
80% 
5918 
97i.i 


83% 

94 

90% 


7712 
69 

76 
SO 

"Sale 
99 
86% 

"Sale 

"95 


69 
63 


61 
46 
80 
76 
7318 


74i2 
75 

"60  " 

"73"" 


60 

65% 

80 

74% 

7Sis 


63 

4612 

Sale 

80 

75% 

90 

90 

7() 

75 

87  ls 

66 

63 

49% 

Sale 


75i8 


80 

Sale 


6H2 
17i2 

"3834 
38i2 
703S 
68 
70 
78 


Sale 

17% 

90 

Sale 

Sale 

Sale 

70i2 

72 


63       70% 
58       68 

65  74 

"95"  "I 

78% 

84       9612 

66  88 
70 

44       45 
42l2    45 
15i4    Sale 
13%     15% 
55       60 

75U 

65% 

82     


J     . 


85  99% 

59  Sale 

40%  Sale 

91  100 

93%  94 % 

9f 

67%  70 

75 

53 

. 46% 

35  36 

34%  Sale 

34%  Sale 
76 


76 


95% 
87 


93 


90 

103  ~ 
98 
96% 

"93"% 

~86~ 

84% 

92i4 

91 

90 
100 

98 

80% 

93 

87% 

«1 

89% 

70% 

94% 

89 


91 
93 
Sale 
101 
96% 
95% 
95 


89 

"99"" 

I02" 
101 

81% 
97 


91 

72i8 

"95" 


93       93U 
86>i    Sale 

90 

85     


70i8 

90 

94?3 


92% 

95 

97% 


82 

92 

86ls 

74%. 

90     

93% 

82      

95% 
88 

"92% 
92 


Week's 
Range  or 
Last  Sale 


|3 

a) 


Low 

88 

93 12 

S3lS 

90 

97% 

65 

S8% 

80 

67 

74 

75 

82 

59 

97% 

70 

36 

83% 

96 
100 

90% 

64 

651s 

76 

74 

75% 


G2 
46% 
79 
78 
73 18 
92 
80 
101 
74 
78 
68 
62 
50 
73 
75 
77 
75l8 
84 
60% 
17% 
90 
35% 
35% 
70% 
71 
70 
77 


Bioh 

89U 

95 
July' 19 
Aug  'IS 

97% 
Sept'18 
FeD  '19 
Aug  '12 
Feb  '19 
Jan  '19 
July'19 
Aug  '18 

60 
July'19 
Dec  '18 
Oct  '17 

84 
July'19 
Feb  '17 
Mar'17 
Jan  '19 

65i8 
June' 19 
July'19 
June' 19 


63l8 
June' 19 

80 
July'19 

757s 
Deo  '12 
May'18 
May'13 

74 
June' 19 
Apr  '19 
Jan  '19 
June' 19 

73 

75 
July'19 

75% 
Jan  '14 

61% 

1734 
May'19 

3912 

39 

7134 
71 
71 
Mar'19 


No 
34 
28 


19 


40 


57 
44 
44 
14 
14 
55 


69  69 

65  May'19 
65i8        65i8 

54  Dec  'IS 
IOOI2  June'17 

81%  Deo  '18 
97%  July'17 
61  July'19 
July'19 
44 
44% 
1512 
14 
55 

88%  Nov' 16 
65  June' 19 
90%  Feb  '17 
95  July'17 
102%  Mar' 12 
58  59% 

39  41 

93  June' 19 
94%  July'19 
73  May'19 
71%  May'19 
76%        76% 

55  July'19 
50  June'17 
36  36 
34l8  35% 
34%  35% 
77     June' 19 


87 
90 
87 
86% 


103 

93 

93 

90 

87 
102% 

96% 

96 

95 

93 

94 
100 

92 's 

90 

92% 

90 
101 

98 

80% 

93 

87% 
104% 

90 

72 

99 

96% 

93 

85% 

82 
100 

99% 

70'8 

88 
100 

89 

76 

9278 

94ia 

97% 

70 

98% 

90 
101% 

95% 

87% 
101 

90 

90 


Sept' 15 
June'19 
July'19 

90 
June'19 
IO534 
May'19 

96% 
June'19 
July'19 
Feb  '18 
Feb  '13 
Nov'17 
May'19 
May'19 

90 
July'19 
Apr  '19 
July'19 

93 
June'19 
Apr  '17 

90 

92 
Mar'19 
Aug  "17 

93 


18 


81 
37 

§61 

74 

334 

1 

2 


1 

11 

117 

5 
14 


18 


1 
si 
3., 


Apr  "19 
July'17 
June'19 

73 

88 
Apr  '17 
Mar'17 
May'19 

92% 
June'19 
May' 17 
Nov' 18 
Oct  '17 
Mar'19 
Nov*  16 
June'19 

87% 
June'17 
Feb  "19 
May'19 


5 
'922 
■""§ 


Ranee 

Since 

Jan. 1. 


Lea    High 
88       91% 
93%    98 
83       89 


97%    97% 


88%    88% 


67 
74 
75 


67 
74 
75% 


57%    63 
96%  100 


81%    86% 
96       96 


64  64 

59%  65% 

76  76 

73%  80 

72%  77 


62 
43 
75 

78 


76 
53 

86 
79 


73%    78% 


72  79% 

71^4  79% 

57  68 

62  62 

50  55 

71%  81 

75  88 

77  77 

71  81% 


54  65 

14  19% 

90  90% 

2778  4334 

29%  41% 

65  7512 

65%  72% 

69  74% 

77  77 


60 
62 


72 

68 


62%    74 


61 
55 
39 


61 
63 
49 


42l2  45 

10%  16% 

11%  16% 

52  62 


62%    65 


50  5934 

25  42% 

89  93 

9314  97 

73  73 

67%  73 

70  76% 

43%  55 


22  36% 

22  36% 

22  36% 

74%  79 


91%  95 

93  93 

82  92% 

87  87 

100  105% 

96is  99 

96i8  96% 

95  96% 

93  94 


90  90% 

92%  92% 

90  94 
100     105 

90  98 

79  %  84 

92i8  97 

87%  89 


8934    94 
69       7414 
98      105 


92       96i8 
85i8    88 

82       88 


99%  101 
70l8    77% 
85       88 


75 
91 
94 


75 

94 
96% 


90       92 


94       98 
87%    90 


90 
90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  18 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 194s 

Alaska  Gold  M  deb  6s  A 1925 

Codv  deb  6s  series  B 1926 

Am  88  of  W  Va  1st  5s 1920 

Armour  A  Co  lat  real  est  4  He  '39 
Booth  Fisheries  deb  s  f  6s...  1926 
Braden  Cop  M  coll  tr  e  f  68.1931 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

BulldlDgs  5s  guar  tax  ex. .1960 
Chic  C  A  Conn  Ryss  f  5a. -.1927 
Chic  Un  Stat'n  1st  gu  4  Hs  A  1963 
Chile  Copper  IO-yr  conv  7s.  1923 

Recta  (part  paid)  conv  6s  ser  A 

Coll  tr  A  conv  6s  ser  A...  1932 
Computlng-Tab-Rec  s  f  6s..  1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5a. ..1940 

Int  Mercan  Marine  s  f  6a 1941 

Montana  Power  1st  5s  A 1943 

Morris  A  Co  1st  sf  4Ks 1939 

Mtge  Bonds  (N  Y)  4s  ser  2..  1966 

10-20-year  5s  series  3 1932 

N  Y  Dock  50-yr  1st  g  48 1951 

Niagara  Falls  Power  1st  5s. .1932 

Ref  A  gen  6s a  1932 

Nlag  Lock  A  O  Pow  1st  58.  .1954 
Nor  States  Power  25-yr  58  A  1941 
Ontario  Power  N  F  lat  5s..  1943 

Ontario  Transmission  5a 1945 

Pan-AmPstATrlat  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  58..1959 
Tennessee  Cop  1st  conv  68..1925 
Wash  Water  Power  1st  5s. .1939 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

10- yr  conv  s  f  6s 1928 

Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  58...1931 

Am  Hide  A  L  lata  t  g  6s 1919 

Am  Sm  A  R  1st  20-yr  5a  aer  A  '47 
Am  Tobacco  40-year  g  6s 1944 

Goid  4s 1951 

Am  Writ  Paper  lat  a  1  5s. ..1919 

Trust  Co  ctfs  of  deposit 

Baldw  Loco  Works  1st  5s 1940 

Cent  Foundry  1st  8  f  6s 1931 

Cent  Leather  20-year  g  58..1925 

Consol  Tobacco  g  4s 1951 

Cora  Prod  Ref'g  s  f  g  5s 1931 

lat  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4HS...1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  58 1952 

Ingersoll-Rand  1st  6s 1935 

Int  Agrlc  Corp  1st  20-yr  5a.. 1932 
Int  Paper  conv  a  f  g  5s 1935 

1st  A  ref  s  f  conv  5s  ser  A.1947 
Liggett  A  Myera  Tobao  78--1944 

5s 1951 

Lorlllard  Co  (P)  7s ...1944 

5s 1951 

Nat  Enam  A  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  5e_.1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  6a. .1928 
Pierce  Oil  5-year  conv  6s.. « 1920 

10-year  conv  deb  6g H1924 

Sinclair  Oil  A  Refining— 

1st  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Mtlllng  1st  5a 1930 

The  Texas  Co  conv  deb  6s. .1931 
Union  Bag  A  Paper  1st  5s..  1930 

Stamped 1930 

Union  OH  Co  of  Cal  1st  5s.. 1931 
U  S  Realty  A  I  conv  deb  g  5a  1924 
U  S  Rubber  5-year  sec  7s. -.1923 

1st  A  ref  5a  series  A 1947 

U  8  Smelt  Ref  A  M  conv  68.1926 
Va-Caro  Chem  let  15-yr  58.1923 

Conv  deb  6s... «1924 

West  Electric  lat  5s  Dec 1922 

Coal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  6s 1926 

1st  A  ref  5s  guar  A 1942 

20-yr  p  m  A  Imp  s  f  5s.. -1936 

Buff  A  Suiq  Iron  8  f  5s 1932 

Debenture  5s 01926 

Cahaba  C  M  Co  1st  gu  6s..  1922 

Colo  F  A  I  Co  gen  a  f  6a 1943 

Col  TnduB  lat  A  coll  5a  gu..l934 
Cons  Coal  of  Md  letAref  68.1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4Hs 1940 

Indiana  Steel  1st  5s 1952 

Jeff  A  Clear  C  A  I  2d  5s 1926 

Lackawanna  Steel  1st  g  6S..1923 

let  cons  5s  series  A 1950 

Mldvale  Steel  A  O  conv  a  f  581936 
Pleasant  Val  Coal  lat  a  f  6s..  1928 
Pocah  Con  Collier  1st  8  f  58.1957 
Repub  IAS  10-30-yr  5s  s  f.1940 
St  L  Rock  Mt  A  P  58  atmpd-1955 
Tenn  Coal  I  A  RR  gen  68.-1951 
U  8  Steel  Corp — lcoup-..(J1963 

a  f  10-60-year  5B\reg dl963 

Utah  Fuel  1st  a  f  5s 1931 

Victor  Fuel  1st  8  f  58 1953 

Va  Iron  Coal  A  Coke  lat  g  5a  1949 

Telegraph   &   Telephone 
Am  Telep  A  Tel  coll  tr  4s...  1929 

Convertible  4s 1936 

20-yr  convertible  4  Ms 1933 

30-yT  temp  coll  tr  5e 1946 

7-year  convertible  6s 1925 

Cent  Dlst  Tel  let  30-yr  58..  1943 
Commercial  Cable  1st  g  4s. -2397 

Registered 2397 

CumbT  AT  1st  A  gen  58..  .1937 
Keystone  Telephone  1st  5a -.1935 
Mich  State  Teleph  1st  5s...  1924 
N  Y  A  N  J  Telephone  5s  g„1920 
N  Y  Telep  lat  A  gen  a  f  4  Ha.  1939 
30-yr  deben  a  f  6s  ...Feb  1949 

Pacific  Tel  A  Tel  let  5s 1937 

South  Bell  Tel  A  T  1st  8  f  58.1941 

West  Union  coll  tr  cur  6s 1938 

Fund  A  real  est  g  4  Ms 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ms  B..1934 


s* 


A  O 

F  A 

!W  N 

IW  s 

A  O 

A  O 

F  A 

J  J 


IW  N 

F  A 

A  O 

F  A 

IW  N 

IW  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

IW  N 

J  J 

a"  "6 

F  A 

A  O 

F  A 

J  D 

J  J 

IW  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


J  J 

rw  n 

J  j 

J  D 

M  S 

J  D 


A  O 
IW  N 
J  D 


M  N 

M  N 

M  N 

J  J 

IW  S 


IW  N 
M  N 


J 
J 
J   J 

rw  N 

IW  N 
J   J 


Price 
Friday 
July  18 


Bid        Atl 


62 
25 
25 
98 
85% 
9314 
96 
81% 
81 
81 
401- 
84% 
124 
93% 
93% 
88% 
98 
96 
93% 
97% 
92*4 
83% 


Sale 
30 

28% 


Sale 

94 

Sale 

83 

85 

83 

50 

85% 

Sale 

Sale 

Sale 

102" 
98 
95% 
Sale 
Sale 
87 


95 
101% 
93% 
87% 
90 


68 

98% 

101% 

"88% 


135 

77% 

92 

90% 
100% 
102% 


Sale 
Sale 

Sale 
Sale 


TV  .If  I 

Hanoi  or 
Last  Sal* 


Low 

62 
29 
29 


High 

62 
29 
29 


97 
IO6I4 

83 
100% 

88U 

118U 

75 


90 

96 

80% 

82 

82 

58 

853S 
121 

93% 

93% 

86 

97 

96% 

96 

97% 

9234 

88 

83 

94 

68 

96 
101% 

89% 

88% 

90% 

84 
155% 

77% 

92 

95 
100% 
101% 


99       98% 
109%  110% 


89 

Sale 

Sale 


87% 
101 

85 

97% 

74 
100% 
100% 

90 

92% 

88»2 

75 

97% 

~84U 

98 

89 
II314 

92% 
112 

9134 

96 

93% 

10  f" 

107 

10538 


90% 


88% 
100 

88% 
119 

80 

9978 

90% 


Sale;  101 
S5%:  85is 


Sale 

80% 

101% 

100% 

Sale 

100 

~75% 
Sale 

"sale 

*92 

Sale 

Sale 
113 

93 

98% 

~97% 
101% 
125 
Sale 


147 

99%  100 
91        93 

101       Sale 
87% 


9414  95 

77%  78 

104%  Sale 

87%  Sale 

105  Sale 

96%  Sale 
102%  104 

97%  98% 


96% 
91% 
87 
91 


9714 
Sale 
87% 
93 


97 

92 

80 

87% 

97% 

86 

96% 

96 

97 

97 

90% 

8OI2 

84% 

94% 

~92"" 
100% 


Sale 
Sale 
88 

Sale 
96% 


Sale 

98 

Sale 


8712 
Sale 
8038 
9234 
Sale 


87 
55 

85% 


84 


SS7S 

102% 

96% 

65 


70 

85U 


Sale 

84 

90 

Sale 

Sale 

98 


93U 


98% 
87U 
IOOI4 
92% 
9OI4 
91 
8834 
91 


93% 
96'4 
89 

87% 

Sale 

92% 

9178 

92 

Sale 


97 

73% 
100 
100% 

90 

94 

88% 

75 

97% 

96 

84 

98 

85% 
113% 

92% 
112% 

91% 

96 

94 

97% 
101 
117 
105 

139 

99% 

95 
10334 

88% 

87 

94% 

7634 
104 

87% 
101 

96% 
103% 

98i4 


97 
91 

S7% 
93% 
86% 
101 
92 
80 
88 
98 
85% 
96% 


87 
Feb  '18 
96% 
June'19 
82 
83 
Mar' 18 
85% 
125 
9434 
9434 
87 
July'19 
May'19 
July'19 
98 
92% 
July'19 
Apr  '14 
June'16 

68 
July'19 
June'19 
Oct  '17 
July'19 
June'19 
Jnne'ir 
May'19 
77% 
92 
June'19 
100% 
103 


99% 

110 

July'19 

100% 

89 

June'19 

80 
July'19 
90% 
101 
85% 
97% 
Dec  '18 
May'19 
100% 
90 
June'19 
July'19 
75 
98% 
Nov'lS 
85i4 
June'19 
July'19 
113U 
93 

112i2 
92 
June'19 
Aug  '18 
July'19 
July'19 
June'19 
105% 

145 

100 
Apr  '19 

104 
July'19 
Dec  '18 
July'19 
77% 
IOH4 
88% 
105 
96% 
104 
983s 


97% 
9U 
8734 
July'19 
July'18 
Dec  '14 
92 
81 
July'19 
Feb  "19 
86 
97 


^•a1.     Ranot 
Since 
Jan.  I. 


Co 


No  J  \Lou>    High 


6  I  59 


148, 


97 

97% 
90 


97 
99 
901; 


88  June'19 
94%  95 
8034  Mar'19 
93  July'19 
100%  100% 
100%  July'19 


70      Mar'19 
85%  July'19 


84 
80 
88% 
8834 
102% 
98 
73 
68% 
9314 
98 
91% 
98% 
S7% 
100% 
92 
9078 
91% 
8884 
..[101% 
_.!   94 


84 
May'19 

88% 

89% 

103 

June'19 

Nov'17 

Jan  "18 

93  U 
Apr  '16 
June'19 
Apr  '19 

88% 
10034 

92 

91 
June'19, 

S884I 
Bepfl7] 
Nov'16 


86 

.... 

6 

""i 

85 

351 

216 

4 


276 

7 


7 
1 

'"46 
423 


is: 
21 


20 

2 

51 


3i 

12 


25 
26 


67% 

35 

35 


85       8884 


92%  97 

80%  82 

80  855g 

79%  83 


39 


85 
10534 
82% 
81% 
8234 
97 
95 
93 14 
97 
91 
83 


89 

128 

95 

9434 
S7 
98% 
98 
96 
10534 
95'g 
88% 


68       72 
93%    97 

101    101% 


87%     SO 

89  91 

m%  155"% 
75       80 
91        96 

90  95 
96%  101% 
9934  I0434 


101 
112% 
bS9% 
100% 

93 
119% 

80 

9978 

90% 
101% 

85% 


98 
100 

87 

9934 

88I4 
119 

72.2 

88 

86 
100 

78 

95%    98 

"99"%  lOl" 
99%  100% 
89  92% 
92%  94 
88  88% 
71t2  77 
97%  101 


76%    85% 
98        98 
85%    90 
111      133% 
■1    90       95 
1   109%  113% 
9,    90%    94 
96       98 


172 


94       99% 
96%  103 
100%  145 
88%  112% 


98%  152% 
95     100 
,     93        95 
-3  100%  104 
—     86       89% 


87 

31 

149 

52 

5 
85 

5 


IS 
3 

12 


93%    94% 
60       78 

10234  104% 
86  8934 
8734  105% 
95%     98% 

100%  104 
97        99% 


95%  97% 

87  92 

80  89% 

93%  93% 


4 

1I7| 

52 


24 

166 


4 

-i! 
53 

108 


27 

'I 
8 

26 


88  92 

73%  81 

83  90 

95  9834 

82%  86% 

95  98% 


96  98 
86  99 
86   91 


87%  S8% 
92%  96% 
8OS4  8034 
91%  93 
99%  101% 
99%  100% 


70       70 

85%    87% 


8334  86 
77  80 
85%  91 
88%  94 
100»4  104% 
96       98% 


92%    94 


90 
98% 
87% 
100% 
90% 
90 
91 
85'2 


92% 
98% 
91% 
101% 
95% 
93% 
94 
92 


•No  price  Friday,  latest  bid  and  asked,  a  Due  Jan.  d  Due  April.  (Due  May.  g  Due  June.  A  Due  July,  t  Due  Aug.  oDueOot.  v  Due  Nov.    «  Due  Deo.  *  Option  sale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONOS 
See   Next  Pag* 
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SHARE  PRICES— NOT  PER  CENTUM  PRICES. 

Sales/or 

STOCKS 

Range  Since  Jan.  1. 

Range  fo 

r  Previout 

the 

BOSTON  STOCK 

Year  1 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Week 

EXCHANGE 

July 

12 
133 

July 
133 

14 
133 

July  15 

July  16 

July 

17 

July  18 

Shares 

Lowest 

Highest 

Lowest 

Highest 

133 

*131 

133 

132 

132 

13H2 

132 

13012  130l2 

426 

Railroads 
Boston  &  Albany 

inn 

130i2  Julyl8 

145      Apr  3 

132i2   Apr 

146     Nov 

70 

71 

68I2 

70 

67 

68 

6712 

68 

67l2 

69 

67 

68I9 

2,186  Boston  Elevated 

101 

6434  Mar24 

8OI4   Apr  5 

37      Jan 

80     Nov 

*92 

93 

*90l2 

93 

91 

91 

♦90 

*9034 

92 

3 

Do      pref 

10c 

91     July  15 

97      Jan28 

9H2  Dec 

98     Nov 

»8S 

95 

*86    , 

95 

*88l2 

95 

*8S% 

95 

88i2 

881? 

5 

Boston  &  Lowell 

ior 

85      Feb  8 

95      Jan  3 

80     July 

104     Nov 

34 

34 

34 

3434 

34 

35 

35 

36 

34 

3714 

35 

351? 

3,066 

Boston  &  Maine 

KM 

28       Jan30 

3714  Julyl7 

19       Jan 

40     Sept 

* 

49 

* 

49 

46 

46 

46 

47 

47 

47 

1    .... 

1          100 

Do     pref 

10c 

45      Aprl7 

50      Jan27 

27      Feb 

60     Nov 

* 

160 

* 

160 

* 

160 

* 

160 

Last  Sale  160  May' 19 

Boston  &  Providence 

10c 

159      Aprl5 

168      Jan  6 

150       Apr 

170      Aug 

*.60 

*.60 

*.60 

*.60 

Last  Sale  .60    July' 19 

Boston  SuburbanElec.no  par 

50o       Apr28 

60c      July  3 

.50      Dec 

3    June 

*6 

61? 

6 

6 

*6 

6% 

*6 

(>% 

*6 

612       *6 

61? 

100 

Do      pref no  par 

6     Julyl4 

11       Janl4 

10%  Mar 

15    June 

* 

20 

* 

20 

* 

20 

* 

20 

Last  Sale  18     June' 19 

Bost  &  wore  Elec  pref.no 

par 

18    Junel3 

30      Feb  7 

25     July 

30%  Nov 

* 

136 

* 

136 

* 

136 

* 

136 

Last  Sale  134  June'19 

Chic  June  Ry  &  U  S  Y.  .  . 

.IOC 

134      Aprl7 

135      Jan  4 

138     July 

147      Apr 

89 

89 

*88 

89 

89 

*88 

•88 

1    *8S 

45 

Do      pref 

10(1 

84       Feb 14 

90    JunelO 

82%    Apr 

85%  Deo 

* 

73 

Last  Sale  70     June'19 

Concord  &  Mont  class  4.. 

.100 

61       Apr30 

77      Jan  6 

73      Nov 

80      Feb 

*109 

111 

*110 

112 

*107 

111 

*110 

112 

11H4 

111%     

50 

Connecticut  River 

100 

107    June  5 

115      Apr  9 

104      Feb 

135     Nov 

♦51 

53 

51 

51 

52 

52 

52 

53 

52 

52          52 

52 

153 

Fitchburg  pref 

100 

51     July  3 

58       Jan  2 

53       Jan 

65      Jan 

•107 

111 

*107 

111 

*107 

111 

*107 

111 

Last  Sale  1X0  June'19 

Georgia  Ry  &  Elec  stampd.100 

99%  Marl5 

110    June24 

106     Sept 

116%  Jan 

Last  Sale  72i2  June'19 

Do      pref 

100 

70     Marl5 

74      Feb27 

70       Oct 

81      Feb 

*75 

78 

75 

76 

76 

76 

77 

77 

78 

78          77 

77 

105 

Maine  Central 

ion 

75    June28 

83      Jan  6 

77%  June 

88     Nov 

•32% 

3234 

32l2 

32% 

33 

343s 

34  U 

3834 

38 

4012      37 

3734 

3,757 

N  Y  N  H  &  Hartford 

100 

257g   Febl3 

40i2  Julyl7 

27      Feb 

46    May 

Last  Sale  88     Mav'19 

Northern  New  Hampshire 

.100 

88    MaylO 

94     Mar  1 

84       Oct 

95     Nov 

Last  Sale  101  April'19 

Norwich  &  Worcester  pref 

.100 

95     Marll 

101      Aprl5 

95       Jan 

100%  Nov 

98 

98 

*95 

100 

*95 

100 

*96 

100 

96 

96        

110 

Old   Colony 

100 

95      Aprl2 

105      Jan  3 

z88%  June 

113%  Deo 

•18 

21 

*19 

22 

♦19 

21 

20 

20 

20 

22%'      22 

22 

410 

Rutland  pref 

100 

18      Aprl4 

23     May27 

20       Jan 

35      Jan 

•90 

100 

*90 

100 

*90 

99 

Last  Sale  95     June'19 

Vermont  &  Massachusetts 

100 

93    May  8 

100      Janl8 

80      Aug 

90      Oct 

45 

45 

45 

45 

»43l2 

45 

4434 

4434 

44i2 

44l2       4412 

441? 

281 

West  End  Street 

50 

40     Mar2I 

50      Apr  3 

37       Feb 

50    July 

•5212 



5212 

52l2 

52l2 

52l2 

5212 

52 12 

5212 

52%       52 

52 12 

141 

Do      pref 

50 

49l2  Marl  3 

58    Junel3 

47       Jan 

62      Apr 

Miscellaneous 

*H4 

1*4 

134 

134 

*ll2 

134 

*1'4 

134 

134 

134 

*n2 

134 

300 

Amer  Pneumatic  Service.. 

25 

55c    Jan  2 

ls4  May29 

.40  July 

3%  Mar 

*7% 

912 

7% 

7l4 

*7 

*7 

*7 

7i2 

71? 

97 

Do      pref 

50 

2%   Apr  8 

7i2  Julyl8 

4      Sept 

15%  Mar 

103%  10334 

103 

104 

103 

103% 

103l4  104 

10312 

1041K 

10312 

104 

2,231 

Amer  Telep  &  Teleg 

100 

99      Jan29 

108l2May27 

9034   Aug 

109%  Oct 

126 

145 

145 

145 

140 

145 

144 

144 

140 

140 

305 

Amoskeag  Manufacturing. 

79      Febl5 

145     Julyl2 

60%    Jan 

93     Nov 

•80 

82 
19% 

*80 
20 

82 
20 

•80 
1978 

82 
20 

*80 
1934 

82 
1978 

*80 
1978 
Las 

82 
1978 

82 

82 

44 
1.030 

Do      pref 

78i2   Jan  9 
1934  June23 
17i2   Jan21 

84     Mar22 
20    June23 
22%  May  5 

76       Jan 

83    June 

19% 

Anglo-Am  Comml  Corp.no  par 
Art  Metal  Construe  Inc 10 

(  Sale  20      Jl 

11      Feb 

H9      Deo 

11% 

11% 
13% 

III4 

13 

1134 
13 

IU4 

13i4 

m2 

13i4 

11% 

13i8 

1H2 
131r 

IH4 
12l2 

1158        11 
13    I      13 

in4 

131r 

2,222 
362 

Bigheart  Prod  &  Refg... 
Century  Steel  of  Amer  Inc 

.   10 
.   10 

10    Junel6 
lU2June28 

13l2Mayl9 
15%  Marl7 

13% 

10%  May 

14%  Deo 

16 

16 

1534 

1614 

1534 

16 

15i2 

15% 

1534 

15341     15 

15 

1,088 

Cuban  Portland  Cement. 

.   10 

10     Mar26 

18»4May  6 

11%  Nov 

17%  May 

*6% 

634 

*6% 

634 

*6% 

634 

*63s 

634 

Last  Sale  6i4     July' 19 

East  Boston  Land 

10 

4i2   Jan  4 

678  Junel9 

4      Jan 

5»4  May 

15% 

18 

16!2 

18 

I6I4 

1634 

1534 

163, 

15 

15%      14U 

15 

3,983 

Eastern  SS  Line3  Inc 

25 

6      Jan22 

19%  July  11 

6      Nov 

13     Mar 

57 

58 

57 

57 

♦55 

561?, 

*52 

55 

*52 

56%'    *52 

561? 

720 

Do      pref 

100 

39      April 

58     July  11 

39       Oct 

58     Mar 

161 

161 

*157 

161 

zl56 

15834 

15834  15834 

158 

158 

157 

158 

80 

Edison  Electric  Ilium 

100 

155      Apr26 

172      Jan  2 

134    June 

186      Nov 

7712 

78 

77 

78% 

77 

77% 

74i2 

75 

76 

77 

75l2 

76 

2,187 

Fairbanks  Company.  . 

as 

52%   Jan21 

79     July  11 

27% June 

64%  NOV 

3334 

3334 

3334 

3334 

33l2 

34 

33i2 

331?, 

33 

33 

310 

Gorton-Pew  Fisheries 

50 

28      April 

38     Mayl7 

27      Aug 

36      Aug 

4812 

5034 

5014 



5134 

48 

50l2 

48 

.... 

49 

48 
Las 

48 

48 

48 
ne'19 

12,802 

Gray  &  Davis  Inc 

Internat  Buttonhole  S  M. 

25 
10 

43%  JulylO 
412  Junel2 

52     Mayl9 
4i2  Junel2 

!  Sale  4i2    Ju 

3%  Mar 

3%  Aug 

6% 

634 

612 

7 

6l4 

6% 

6 

61?; 

6 

6 

1,168 

Internat  Portland  Cement 

.   10 

4U  Mar26 

9%  May  6 

4%    Oct 

7%    Oct 

26 

26 

26 

26 

2734 

2734 

*26% 

271;. 

*26 

27 

26 

26 

406 

Do      pref 

50 

18      Jan  4 

28    May  6 

12      Apr 

33     Nov 

*33 

34 

*33 

34 

33U 

341? 

34l2 

341? 

34 

34 

35 

35 

150 

Internat  Products no 

par 

19     Mar20 

40     Mar26 

*7% 

7% 

7% 

8 

7l2 

778 

7i2 

734 

7% 

7% 

7% 

7% 

955 

Island  Oil  &  Trans  Corp.. 

10 

6      Jan  2 

9%   Feb20 

3%  Aug 

6%  Deo 

*9 

938 

*834 

9i4 

*834 

9i4 

938 

93S 

9% 

9%     

55 

Loew's  Theatres 

10 

8%   Feb  10 

11      Janl5 

7%  June 

10     May 

*98 



98l2 

98i2 

*95l2 

97 

97 

96l2 

96l2      9634 

9634 

36 

McElwain  (W  H)  1st  pref 

100 

90      Jan 17 

99     Mar26 

88     Sept 

93      Nov 

79 

7912 

79 

80 

7634 

7~6~34 

7634 

767S 

*7634 

78 

386 

Massachusetts  Gas  Cos... 

100 

74       Apr30 

86      Jan  9 

z77%    Jan 

91%  Nov 

65 

65 

66 

66 

66 

66 

65 

65 

65 

65U 

65 

65i4 

312 

Do      pref 

100 

65    June26 

71      Janl3 

63     June 

71     Nov 

•147 

148 

147 

147 

147i4  14738 

147 

147 

147 

147 

103 

Mergenthaler  Linotype 

100 

130      FeblO 

149    Junel8 

107     June 

147     Nov 

6734 

•69 
93 

68 
92l2 

69 
92% 

66 
33l2 

9134 

67% 
33l2 

92 

6712 
9134 

71 
9134 

69 

Las 
91 

72 

67 

70 

iy'19 

92    ' 

8,659 
50 

363 

Mexican  Investment  Inc.. 

Do      pref 

New  England  Investment 
New  England  Telephone.. 

10 

10 

100 

100 

59i2June30 
30     July   1 
92     May21 
90       Jan22 

72     July  17 
3334  July  11 
92i2May21 
96     MarlO 

Sale,92     M 
92    1     9178 

93 

83%  July 

100%    Oct 

185 

185 
98 

185 
*96 

186 
98 

186 
*96 

I86I2 
98 

186 
*96 

186 

98 

186      188        186      186 
Last  Sale  9712  July"  19 

330 

Pacific   Mills 

145      Feb24 
93      Jan  6 

188     Julyl7 
99     Mar29 

130      Feb 
91      Aug 

160      Nov 

*96 

Plant  (Thos  G)  pref 

100 

100      Feb 

•15 

16 

*15 

16 

*15 

16 

*15 

16 

*15 

16 

15l2 

151?, 

15 

Reece  Button-Hole 

10 

14      Jan  3 

16    May  15 

11       Jan 

13%  Mar 

4034 

41 
53l2 

41 
53 

4134 
54l2 

40U 

52U 

4134 
54 

4012 
52 

4n4 

52% 

4012 
5H2 

4178 

5214 

40i2 
5078 

4178 

51'4 

9,090 
4,255 

Root  &  Van  Dervoort  Class  A 
Stewart  Mfg  Corporation.. 

35     July  1 
32lg    Jan23 

43     JulylO 
64i2  Julyl4 

5234 

27       Oct 

41%  Nov 

135 

13512 

133i2 

135 

133U  135 

132 

134% 

131 

13212 

13H2  13234 

1,767 

Swift  &  Co... 

100 

116      Jan30 

160    May  6 

102      Aug 

146%  Aug 

62 

62 

62 

62l2 

*62 

62i2 

62 

62 1?, 

•60 

62 

62 

62 

126 

Torrington 

25 

52%   Janl3 

68    May  2 

45       Jan 

66      Deo 

•1% 

1% 

*1% 

17S 

*H4 

1% 

138 

13s 

*1% 

1% 

H4 

1'4 

200 

Union  Copper  L  &  M 

25 

45c  May  7 

2i2June  2 

45c    Dec 

60c   Mar 

52 

52 

52 

5234 

52 

52l2 

52 

52% 

52 

52% 

52l2 

521? 

3.004 

United  Shoe  Mach  Corp. 

25 

44      Janl3 

55    May  6 

38%  July 

48%  May 

•27 

2V2 

26% 

27i2 

27 

27 

27 

27i2 

•27 

27% 

27 

27 

833 

Do      pref 

25 

26U   Jan  2 

31      Jan25 

2434  Aug 

36%  May 

17l2 

17% 

17% 

17VS 

17 

1734 

17 

1734 

17U 

1778 

17% 

18 

13,052 

Ventura  Consol  Oil  Fields 

.     5 

7«4    Jan21 

18     July  8 

6       Jan 

9     Nov 

20l2 

21 
38 

24l2 

20?8 
36l2 
24 

2138 

36i2 
24l2 

20l2 
*36 
24 

2138 
37 

2478 

2012 
•36 
23l4 

2078 

37 

2412 

20% 
*36 
23 

2034 

37 

24 

20 
*36 
2312 

20l2 

37 

2312 

12,412 

20 

4.170 

Waldorf  System  Inc.. 

Waltham  Watch 

Walworth  Manufacturing 

10 

100 

20 

16  Mayl9 
34    June24 

17  Mar24 

2U2  JulylO 
38    Junel6 
24%  Julyl5 

*36 

2334 

17      Nov 

35     Sept 

77 

80 

8OI2 

83 

80 

82 

80 

80U 

80 

801?, 

826 

Warren  Bros 

100 

15      Febl4 

83     Julyl4 

9       Feb 

12%  Feb 

71 

71 

71 

72 

72 

72 

* 

72 

71 

71 

7012 

701? 

248 

Do      1st  pref 

100 

37      Jan  2 

72i2May  2 

35      Dec 

42      Apr 

1% 

*80 
♦138 

1% 

*72 
*138 

IS4 

80 

*1'4 

80 

H?, 

U2 

78 

*n4 

134 

5 
100 

Do      2d  pref 

Mining 

Adventure  Consolidated  . 

100 
25 

38      Jan23 
.60      Apr22 

80     July  16 
l7s  May27 

*138 

%  June 

1%   Jan 

85 

85 
314 

85 
*338 

86 
4 

86 
*3% 

87 
312 

87 
*3 

87 
3U 

86 
3 

86 
3 

87 
3% 

87 
314 

326 
140 

Ahmeek 

25 
10 

62i2  Mar22 
278  July  9 

87     Julyl5 
4U  Marll 

69      Dec 
1%   Apr 

86     Nov 

*3 

Alaska  Gold 

6%  Nov 

*.65 

.80 

.99 

.99 

.60 

.65 

*.65 

.75 

*.60 

.75 

.65 

.65 

240 

Algomah  Mining 

25 

10c    Apr30 

1    June  9 

.15  July 

.46  May 

44% 

45 
1434 

45 

1478 

46 
15l2 

4512 
1512 

46 
15l2 

46 
1512 

4(il2 
1534 

46 
15i2 

46l2 
16 

47 
1512 

47 
1634 

610 
3,105 

Allouez 

5 

33%  May  1 
1034  Feb28 

47     Julyl8 
16     Julyl7 

40%  Dec 
11       Jan 

64      Feb 

1434 

Arizona  Commercial. . 

16%  Aug 

»9 

9i2 

9 

9 

•9 

914 

8M 

834 

*9 

9l4 

♦884 

9i4 

110 

Bingham  Mines.. 

10 

7      Apr  9 

10i2Mayl2 

9     Nov 

1034  May 

*.35 

.45 

.40 

.40 

.40 

.40 

.50 

.50 

*.45 

.50 

*.50 

.75 

1,750 

Butte-Balaklava  Copper 

10 

20o    Jan30 

90c  May  14 

.20    Oct 

.48  Nov 

77 

7734 

78 

80ia 

79i4 

80 

79l2 

8()i8 

80 

8OI4 

7914 

79U 

2,683,Calumet  &  Arizona.. 

10 

67      FeblO 

80l2  Julyl4 

61       Dec 

73%  May 

440 

445 

445 

450 

450 

455 

455 

465 

470 

480 

*470 

480 

278 

Calumet  &  Hecla 

25 

350     Marl4 

480     Julyl7 

425      Dec 

470      Deo 

18 

18i8 
19 

18 
1834 

18l2 
1934 

18 
*18l2 

18l2 
1934 

18 
19l2 

18 
1984 

1734 
19l2 

1734 
19% 

18 

•19 

18 
1934 

1,720 
280 

Carson  Hill  Gold... 
Centennial 

1 

25 

12%  May  5 

12     Mar21 

18l2  Julyl4 
1934  Julyl4 

*18 

10*4  June 

14%  Feb 

5334 

54% 

54i4 

551?. 

55 

56 

55 

5534 

55i2 

5638 

5512 

56i4 

4,068 

Copper  Range  Co 

25 

39     Mar  5 

56%  Julyl7 

40      Deo 

61%  Nov 

*2l2 

3 

*212 

3 

*212 

234 

*212 

3 

Last  Sale  2%    June'19 

Daly- West 

20 

2     Marll 

3s4Mayl4 

1%   Apr 

3     Sept 

8% 

9 

9 

10is 

♦    10 

1034 

10 

10l2 

934 

IOI4 

978 

10's 

15,652 

Davis-Daly  Copper 

10 

434   Feb  13 

1034  July  15 

4%  Dec 

67»  Mar 

17 

1738 

1712 

18 

17U 

18 

17U 

1734 

17U 

1734 

17 

17l2 

18,322 

East  Butte  Copper  Min_. 

10 

8      Feb28 

18     Julyl4 

8%  Mar 

13     Nov 

*4l2 

434 

412 

434 

434 

5 

5 

51? 

534 

5% 

6 

6 

2,265 

Frankiin 

25 

l%May  9 

6     JulylS 

3    June 

8      Feb 

7 

7 

7 

7 

7 

7 

7 

7% 

7U 

734 

7i8 

7»4 

1,750 

Hancock  Consolidated.. 

25 

4    May  1 

7%  Julyl7 

434  Dec 

10%   Jan 

514 

6I4 

6l8 

634 

6 

6 

5i2 

6 

578 

6 

5i2 

6 

4,710 

Helvetiat 

25 

20c  Feb  20 

7«4May21 

16c   Mar 

30c        Sep 

*138 

H2 

n2 

1% 

*138 

1% 

n2 

U?, 

112 

H? 

*1 

n2 

400 

Indiana  Mining 

25 

50o  Mar  8 

ll2June  6 

.40  July 

1      Jan 

51 

52% 

51% 

52 

51% 

53% 

53l2 

54% 

52 

531?, 

*53 

54 

1,877 

Island  Creek  Coal.. 

1 

42      Aprl6 

54i2  Julyl6 

4478  Dec 

70    May 

*86 

87% 

*85% 

871?, 

*87 

89 

87 

87 

8612 

861?, 

87l2 

88 

60 

Do      pref 

1 

78      Aprl2 

88     Julyl8 

79%    Oct 

84      Feb 

38 

38l2 

38l2 

39 

38 

3814 

38 

3812 

38 

38l4 

37i2 

3834 

1,161 

Isle  Royale  Copper 

25 

24      Jan  2 

39i2  JunelO 

19%   Jan 

39     July 

5 

5 

4% 

5% 

5 

5'4 

5l8 

514 

5 

5 

434 

5 

1,040 

Kerr   Lake.    

5 

4      Janl7 

6%  May  9 

6      Jan 

6%    Oct 

15s 

1&8 

1% 

l^S 

H2 

1% 

*1% 

1% 

1% 

1% 

* 

1% 

520 

Keweenaw  Copper.. 

25 

99o  Mar  4 

2%  June  7 

.80  Sept 

1*4  May 

*512 

6 

5l2 

51?. 

5U 

513 

512 

5% 

534 

6 





1,025 

Lake  Copper  Co 

25 

3      Jan25 

634  JunelO 

334  Deo 

8»4  May 

*3 

3'4 

*3 

334 

3 

312 

*3l2 

334 

334 

4 

3i2 

312 

257 

La  Salle  Copper 

25 

2      Aprl6 

4S4  JunelO 

a      Jan 

3%  Mar 

»3U 

334 

3% 

3% 

4 

4 

*3% 

4U 

4 

4 

*334 

4'4 

100 

Mason  Valley  Mine... 

5 

2 'a    Apr 23 

4     Julyl5 

2»4  Dec 

6      Feb 

714 

714 

7i4 

8 

8 

8I4 

8 

8I4 

8 

8I4 

778 

8 

1,245 

Massachusetts  Consol.. 

25 

4      Feb  7 

8I4  Julyl5 

3>4  Sept 

7      Jan 

11 

1114 

1034 

11 

10i2 

11 

IOI2 

IH4 

1034 

IH4 

10'2 

1034 

4,714 

Mayflower-Old  Colony 

25 

2      Janl3 

13i4June  2 

.65  Mar 

4%  Nov 

6 

6 

6 

6I4 

6I4 

61?, 

6I2 

634 

612 

6% 

6i2 

612 

1,595 

25 

2%    Feb24 

8    May27 

.40  June 

4%    Oot 

7312 

74l2 

73 

75 

75 

75 

74i2 

76 

74 

76 

73i2 

7434 

539 

Mohawk 

35 

49l2   Feb  7 

76     Julyl6 

50%  Dec 

66%  May 

3% 

3% 

*334 

4 

4 

4 

334 

334 

334 

334 

*3% 

4 

1.155 

New  Aradian  Copper 

25 

1     Mar  8 

4i4June  6 

1%  Aug 

3%  July 

25 

25ls 

25 

251-1 

2478 

251.1 

25 

251| 

25i8 

2538 

25i8 

25l2 

9,265 

New  Cornelia  Copper 

5 

1434  Mar  5 

25i2  Julyl8 

9 

9 

*812 

9 

9 

91?. 

*8l2 

9% 

*9 

10 

*9 

10 

160 

New  Idria  Quicksilver 

5 

6i2  May  2 

Hi2May26 

9'4  Dec 

17%  Mar 

•19 

20 

18 

18 

*18 

20 

*19 

20 

*1S 

19l2 

---- 



75 

New  River  Company 

100 

878   Feb  11 

20i2May22 

12      Aug 

30      Jan 

•77% 

79 

78 

79 

79 

79 

78 

78 

77 

79 

284 

Do      pref.   . 

100 

57i2  Mar   1 

80     May23 

63%  Dec 

80      Jan 

11 

11 

1034 

11 

1034 

11 

1034 

1034 

10i2 

1034 

10i2 

1012 

785 

Niplssing  Mines 

5 

8U    Janl5 

13%  May  12 

8*/&   Jan 

9'8   Apr 

14 

1414 

14U 

15 

14i2 

1434 

1434 

15U 

1412 

15 

14l2 

15 

6,440 

North   Butte 

15 

9      Feb20 

1514  JunelO 

10%  Dec 

17%  May 

*1 

1% 

Us 

138 

1 

1 

Us 

us 

*118 

H4 

*1 

H4 

235 

North   Lake 

25 

25c    Apr22 

1  '2  Juno  6 

.35  Feb 

.95  Mar 

*212 

234 

234 

3l4 

3 

338 

312 

3l2 

3 

31? 

»21-> 

234 

2,460 

Ojibway  Mining.. 

25 

75c  Marl5 

334Mayl6 

%  June 

1%  Deo 

43 

43 

43 

441? 

4434 

45 

4412 

4514 

4512 

47 

46 

4612 

1,281 

Old  Dominion  Co... 

25 

30%  Mar  5 

47      Julyl7 

33      Deo 

45%   Jan 

68 

68 

5918 

60 

59l2 

60 

60 

61 

60i8 

61 

62 

62 

440 

Osceola 

25 

45     Mar  17 

68     July  12 

46%  June 

66      Jan 

*20 

20% 

19i2 

20 

19 

2034 

2078 

2H4 

20 

2012 

1934 

1934 

2,819 

Pond  Creek  Coal 

10 

12%   Feb  8 

21     Junell 

1334  Dec 

30%  Feb 

74 

74 

74i8 

741?, 

75 

75 

7312 

75 

75 

75 

75U 

75'4 

586 

Quincy 

25 

52     Mar22 

75U  JulylS 

69      Dec 

78    May 

62 

62% 

59 

62% 

62 

6234 

62 

6234 

62l2 

6234 

6212 

6212 

623 

St  Mary's  Mineral  Land.. 

25 

40     Mar  4 

64    JunelO 

38      Deo 

67      Jan 

24% 

24V8 

24 

2412 

2412 

2412 

2378 

2378 

23 

2312 

2312 

2312 

1.580 

Seneca  Copper  Corp no 

par 

13       Jau22 

2534junel2 

7      Jan 

15*4  Deo 

3% 

3I4 

314 

33S 

3's 

3% 

3l8 

334 

314 

31? 

3I4 

3% 

1,720 

Shannon 

10 

1'2  MarlS 

4%  Junell 

334  Dec 

5*4    Jan 

*214 

2% 

218 

2lS 

2l8 

2's 

238 

23S 

212 

21?. 

*218 

2% 

195 

South  Lake 

?,5 

40o    Janl3 

3%  June  6 

%  Sept 

3      Jan 

*.25 

.35 

*.20 

.30 

*.20 

.30 

*.25 

.28 

*.25 

.28 

.25 

.25 

200 

South  Utah  M  &  S 

s 

8c    Jan 11 

450  Mayl4 

.10  Deo 

.20   Jan 

*8% 

9U 

8% 

834 

*8 

81?. 

8i2 

938 

9 

914 

8l2 

812 

1,240 

Superior 

25 

4     Mar  8 

11%  June  5 

4      Feb 

87»  Nov 

2% 

234 

2% 

234 

2%> 

234 

2  is 

3 

234 

3 

278 

3 

17,384 

Superior  &  Boston  Copper  10 

1     Mar28 

4U  JunelO 

1%  Aug 

4»4  Sept 

312 

31?; 

3l2 

4 

4 

4l8 

4 

4 

4 

4 

4 

4 

816 

Trinity 

25 

2      Feb  3 

6%  June  2 

2%  Sept 

4%  Feb 

138 

138 

114 

13ft 

1U 

U4 

138 

138 

138 

1% 

n2 

134 

2,600 

Tuolumne  Copper 

5 

740    Apr   1 

IS4  July  7 

.73  Deo 

1%  Aug 

*2% 

3 

*278 

3 

*278 

3 

3 

3 

3 

3 

234 

3 

635 

Utah-Apex  Mining 

5 

134May  9 

3%  June  2 

l%May 

4%  Nov 

10% 

10% 

10% 

11 

11 

1134 

1114 

1184 

in2 

in?. 

liu 

III4 

1,120 

Utah  Consolidated. 

1 

7%    Janl8 

12U  JunelO 

7      Deo 

12      Jan 

3 

3 

3 

314 

3 

3% 

314 

3% 

3% 

4U 

4 

414 

24,940 

Utah  Metal  &  Tunnel 

1 

l>4    Jan28 

4U  Julyl7 

1      Deo 

3  V4  Apr 

*3l2 

4 

3% 

378 

*334 

378 

378 

4 

334 

334 

♦334 

3% 

570 

Victoria 

25 

114  Marl3 

4%  June  5 

1%  Deo 

3      Jan 

•1% 

H?. 

*138 

1% 

138 

*13s 

15* 

u2 

n2 

n2 

1% 

325 

Winona 

as 

50o    Jan  9 

1%  May26 

%  Nov 

2      Jan 

24 

24 

24 

24 

24l8 

25 

25 

261?, 

2534 

27 

2512 

21 13 1 

968 

Wolverine 

25 

15     Mar  5 

27     Julyl7 

18     Deo 

36      Jan 

♦.80 

1 

*.S0 

1 

*.80 

1 

*.80 

1    1 

Last  Sale 

.90   June'19 

Wyandotte 

25 

40o    Maris 

1' Si  May 27 

40M»r 

1  V.  Mar 

*  Bid  and  asked  prices,    d  Ex-dividend  and  rights.     «  Assessment  paid.    6  Ei-etook  dividend.    A  Kx-righti.    <  Ex-dlvldond.     a  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  12  to  July  18,  both  inclusive: 


Friday 

Sales 

Last 
Sale. 

Week's  Range 
of  Prices. 

for 
Week . 

Range  since   Jan.   I. 

Bonds. 

Price. 

Low.      High. 

Low. 

High. 

U  8  Lib  Loan  3  S3. 1932-47 

99.04    99 .2S 

S17.100 

98.04  Feb 

99.64  Mar 

1st  Lib  Loan  4s.  .1932-47 

93.74    93.84 

5,950 

91.64   Jan 

95.90  Mar 

2d  Lib  Loan  4s. .1927-42 

93.14    93.84 

7.300 

92.04  Jan 

94. 80 June 

1st  Lib  L'n  4 Ms  1932-47 

94.74    95.10 

48,000 

93.24  Jan 

96.50  Jan 

2d  Lib  L'n  4  Ms- 1927-42 

93.74    94.10 

8,400 

93.04  Mar 

95.90  Jan 

3d  Lib  Loan  4I43... 1928 

94.74    95.04 

55,400 

94.40  Mar 

96.50  Jan 

4th  Lib  Loan  4%s..l938 

93.74    94.12 

132,550 

93.04  Apr 

96.50  Jan 

Victory  4%s 1922-23 

99.74  100.04 

35,400 

99 .64  May 

100 .04  June 

Am  Agric  Cheni  5s 1928 

100       100 

1,000 

98  %     Jan 

100       Mar 

5s 1924 

110       110% 

2,000 

100        Jan 

110%  May 

Atl  G  &  W  I  SS  L  5s.  .1959 

83        83% 

9,000 

79        Feb 

84      May 

Chic  June  4USY  53.1940 

90        90 

5,000 

90       Apr 

94  X     Jan 

4s 1940 

75% 

75        76 

9,000 

74        Feb 

77       Mar 

Gt  Nor— C  B  &  Q  4s..  1921 

95%     95% 

1.000 

95  %     Jan 

95  %   July 

K  C  Mem  &  B  inc  5S..1934 

73  %     75 

3,000 

71 X  May 

75       July 

Miss  River  Power  5s..  1951 

79  % 

79%     79% 

11,000 

77  X     Jan 

80      May 

N  E  Telephone  5s 1932 

89  % 

89%     89% 

12,000 

89      May 

93  X    Feb 

Punta  Alegre  Sugar  6s.  1931 

104  %  106 

85.800 

87      May 

107      June 

Swift  &  Co  1st  5s 1944 

96        97 

7,000 

95  %    Mar 

98%  June 

U  S  Smelt.  RAM  conv  6s. 

105 

102       105 

1 1 ,000 

99        Feb 

105      May 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  July  12 
to  July  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dohars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  preferred 

Booth  Fisheries — 

Common,  new.. (no  par) 

Preferred 100 

Bunte  Bros 

Chic  C'y  &  C  Ry  pt  sh  com 

Preferred 

Chicago  City  Ry  common  . 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Consumers  Power 

Con  Motors 

Common  wen  lth-Edison  100 
Cudahy  Pack  Co  com..  100 

Deere  &  Co  prof 100 

Diamond  Match 100 

Hartman  Corp 100 

Hart  Shalt  &  Marx  com  100 

Preferred 100 

Hupp  Motor 

Illinois  Brick 100 

Libby  (W  I) 

Lindsay   Light 10 

Preferred 10 

Mid  West  Utilities  com.  100 

Preferred 100 

Mitchell  Motor  Co. 

Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Rights   

Reo  Motor 

Republic  Truck "1 

Sears-Roebuck  commonlOO 

Preferred 100 

Shaw  W  W  common 100 

Stewart  Mfg 

Stew  War  Speed  com.  100 
Swift  &  Co... 100 

Rights 

Swift  International 

Thompson  common 

Preferred 

Union  Carb  &  Cart)  CoY(*) 
United  Paper  B'd  com.  100 

Preferred 100 

Ward,  Mont,  &  Co  pref... 

Western  Stone 

Wilson  &  Co  common.  100 

Preferred .100 

Bonds — 
Armour  &  Co  1st  4s .. 

Debenture  6s. 1923 

Chicago  City  Ry  5s...  1927 
Chic  C'y  &  Con  Rys  5s  1927 
Chicago  Rys  5s 1927 

Chic  Rys  4sser  "B".  .. 
Common w-Edison  5s.  1943 
Metr  W  Side  El  ext  g  4s  '38 
Peop  Gas  L  &  C  1st  6s  1943 

Refunding  gold  5s..  1947 

South  Side  El  4  Xs 1924 

Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s 1941 


Friday 

Last     Week's  Range 
Scle.  |     of  Prices. 

Price.    Low.      High. 


103 
22  X 


10 
110 
117 


92 


12% 


28  X 

nx 


325  325 

128  134 X 
89        89 

103  103  X 


29% 
57  % 
209 


103 
131% 
6% 

57 

35  X 


83 


21% 
82 
UX 
X 

9% 
78 
79 

7 

IX 

89  X 
9% 
110 
116 
102 
115 

85 

87 
110 

12  X 

68 

28  X 
17% 
10 

36  X 
58 
50 
90 
96 

270 

100 

15 

29  X 
57 

207 
120 
140 
54 
101 X 

nix 

6% 
56  X 
35% 

107  X 
80  X 
27 
62  X 

110 
8 

102% 

100M 

85% 
102% 

75 

44% 

73% 

40% 

93 

45% 

73 

72 

73 

96 
102  X 


22  X 

82 

12% 
X 

10% 

78 

82 
7X 
2 

89  X 

UX 
113 
121 
102 
117 

97 

97 
110 

15% 

72 

30  X 

18% 

10 

36% 

58 

55  X 

90 

96 
270 
100 

16 

31 

59% 
217 
120 
160 

54  X 
105% 
136 
7X 

60 

36 
107% 

85 

29  X 

62  X 
111 

11 
104 
101 

85% 
102  X 

76 

45 

74  X 

40  X 

93 

45  X 

73 

72 

73 

96 
102  X 


Sales 

for 

Week. 

Shares. 


25 

844 

135 

4,274 

1,070 

50 

300 

700 

1,795 

100 

1,835 

1,543 

670 

25 

25,405 

771 

905 

130 

240 

4,495 

1,250 

14 

2,470 

780 

9,072 

3,975 

50 

50 

130 

5,365 

10 

10 

11 

297 

531 

3,040 

1,435 

1.260 

10 

907 

370 

1,735 

7,795 

12,521 

9,180 

370 

40 

36,175 

2,020 

50 

120 

845 

610 

140 

2,000 
5,000 
25,000 
50.000 
9,000 
2,000 
2,000 
2,000 
1,000 
5,000 
1,000 
7,000: 
1,0001 


Range  since  Jan.    1. 


Low. 


275  Apr 

100  Feb 

S5%  Apr 

100%  Mar 


18 
78 

9'4 

X 

6% 

78 

60  X 
5 
1 

86% 
8X 
109 
100  X 

78 
101 

54  X 

68 
108  X 

UX 

56 

wx 

16 
8 

24 

49 

33 

88  X 

89 
270 

99  X 

15 

28% 

45 
168  X 
119 
112  X 

45 

84 
115% 
6% 

41% 

35 
107 

56 

17% 

62% 

109 

4 

89 

95 

85  X 
100% 
75 
41 
72 
38 
92  X 
45% 
73 
72 
73 
95% 
96 


Feb 

Apr 

June 

Jan 

Mar 

July 

Feb 

Apr 

Mar 

July 

Apr 

Apr 

Feb 

Apr 

June 

Feb 

Feb 

Jan 

July 

Feb 

Jan 

Apr 

June 

Feb 

Mar 

Apr 

Feb 

Feb 

July 

July 

July 

May 

May 

Feb 

Jan 

May 

Apr 

Jan 

Jan 

June 

Jan 

June 

June 

Jan 

Jan 

July 

July 

Jan 

June 

Feb 

July 
Mar 
July 
Apr 
Apr 
June 
May 
July 
July 
July 
July 
Mar 
Mar 


High. 


325  July 

135  May 

92  May 

105  Apr 


24% 

83% 

15 
1 

11 

78 

82 
9 
2 

89% 

11 X 
115 
123 
102 
117 

97 

97 
111 

15% 

75 

34 

25 

wx 

40 

65 

55  X 

95% 

96 
300 
105 

17% 

32  X 

61 
217 
122 
160 

54  X 

109  X 

149% 

7X 

65 

39  X 
107  X 

85% 

29% 

70 
112% 

12% 
104 
104 


102% 

84 

53 

81 

60 

94  X 

51 

78 

87% 

79% 

98% 
102% 


May 

June 

July 

Feb 

Feb 

July 

July 

Feb 

Feb 

July 

July 

Jan 

May 

July 

June 

July 

July 

Apr 

July 

July 

Apr 

June 

Apr 

May 

May 

July 

Apr 

July 

Jan 

May 

July 

May 

July 

July 

Apr 

July 

July 

June 

May 

May 

Apr 

June 

June 

July 

July 

July 

June 

Apr 

July 

July 

Feb 
July 
Feb 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
July 


*  No  par. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  12 
to  July  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Allegheny  Trust  Co 100 

Amer  Rolling  Mill  com. .25 

Amer  Sewer  Pipe 100 

Am  Wind  Glass  Mach.  .100 

Preferred 100 

Am  Wind  Glass  pref..  .100 
Arkansas  Natural  Gas  com 

Preferred 

Barnsdall  Corporation"^ 
Carnegie  Lead  &  Zinc.  5 
Columbia  Gas  &  Elec.  100 
Crucible  Steel  com 100 

Preferred 100 


Friday 
Last 
Sale. 

Price . 


25 

130 

94 


75 

~35~ 


135% 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low .      High . 

Shares . 

160       160 

10 

62%     62% 

100 

25        25 

285 

104%  137 

1,465 

90%     94% 

400 

103       103 

50 

64        76% 

8,380 

75        90 

200 

32  X    35 

2,757 

6%       6% 

25 

62%     63% 

175 

135%  135% 

10 

104       104 

10 

Range  since   Jan.   1. 


Low. 


160 

44% 

16 

79 

77% 

98 

55 

75 

32 
6% 

39% 
117% 

91 


Feb 

Apr 

Jan 

Jan 

Jan 

Mar 

May 

May 

June 

Mar 

Feb 

July 

Jan 


High. 


100 
63 

29% 
137 

94% 
103 

76% 

90 

41 
7% 

64% 
135% 
104 


Feb 
July 
May 
July 
July 
July 
July 
July 
June 

Apr 
July 
July 
July 


Stocks — (Concl.)       Par. 


Farm  Dep  Nat  Bank. .  .  100 

Globe  Insurance 50 

Indep  Brewing  common. 50 

Preferred 50 

La  Belie  Iron  Wks  com.  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproodng  com 50 

Preferred- 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 
Oklahoma  Plod  &  Refg..5 
Pittsb  Brewing  com 50 

Preferred ..50 

Pittsb  Coal  com 100 

Preferred 100 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.  100 
Riverside  East  Oil  com. ..5 

Preferred 5 

Riverside  West  Oil  com. 25 

Preferred 25 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

Wesfhouse  Air  Brake..  .50 
Wesfhouse  Elec  &  Mfg.. 50 

Preferred __50 

West  Penn  Tr&WP  comlOO 

Preferred 100 

Bonds — 

Amer  Sewer  Pipe  6s..  1920 

Indep  Brewing  6s 1955 

Mon  Riv  Con  C&C  6s.  1949 

Pittsb  Brewing  6s 1949 

Pittsb  Coal  deb  5s 1931 


Friday 
Last 
Sale. 

Price. 


3% 


270 
54 
10% 
19 


53% 
34 

~70~~ 


16 


4% 
4% 
29 


10c 
132 
36 


121% 

7 

73% 

13 

65 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

100 

100 

60 

75 

75 

25 

3% 

5 

2,095 

11 

11% 

210 

116 

118% 

425 

265 

275 

047 

54 

55  Vi 

680 

10% 

11 

470 

19% 

20 

1,145 

26% 

28% 

1.925 

51% 

54% 

5,972 

33% 

34% 

2,821 

10% 

11% 

236 

6% 

10% 

2  215 

16% 

19 

540 

69% 

72 

300 

98 

98 

50 

15c 

16c 

4,100 

39 

42 

3,000 

16 

16% 

1,333 

134 

135 

70 

4% 

4Y2 

3,839 

4% 

4'/?. 

520 

28% 

29 

53 

24 

24 

300 

10c 

10c 

15,500 

132 

132 

10 

36 

38 

660 

114%  114% 

10 

121% 

122  H 

360 

58% 

59 

928 

73 

73  'A 

78 

13 

13 

80 

65 

65% 

200 

99 

99 

S2.000 

51% 

52 

19,500 

107 

107 

2,000 

75 

75% 

14,000 

97 

97 

1.00C 

Range  since  Jan.  1. 


Low. 


96% 
75 

1% 

5% 
94% 
170 
48% 

5 
10 
16 

42% 
28% 

8% 

2 

7 
45 
85% 

8c 
21c 

8 
116 
% 

2% 

9 
13% 

6c 
122 
30 
88% 
93 
40% 
59 
12% 
60 


Jan 
July 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
June 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Apr 
May 


96  Mar 
36  Jan 
106  May 
52  Jan 
95%     Jan 


High. 


100 

75 

7 

16 

118% 

300 
56 
11% 
24 
31 
54% 
38% 
13% 
10% 
20 
72 
98 
22c 
46c 
18% 

135 
4% 
4% 
30 
24 
13c 

135 
40 

114% 

124% 
59% 
73% 
14 
66 


July 
July 
May 
May 

July 
May 
May 
May 
May 
May 
July 
May 
May 
July 
June 
July 
May 

Apr 

Apr 
June 
July 
June 
July 
June 
July 
May 
May 
May 
July 
June 
June 
July 
May 
June 


99  July 
55  May 
107  June 
75%  July 
97%  May 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  12  to  July  18,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  ail 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since   Jan.    1. 

Sale. 

of  Prices . 

Week . 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Acme  Tea,  1st  pref 

91% 

91% 

100 

91% 

July 

91%   July 

American  Gas 100 

70 

70 

8 

60 

Jan 

74      June 

American  Stores no  par 

34 

34 

35 

529 

20% 

Apr 

37%   July 

First  preferred 100 

94 

94 

15 

94 

Julv 

96       July 

Baldwin  Locom  pref  ..100 

106% 

106%  106% 

5 

100% 

Jan 

109%  June 

Buff  &  Susq  Corp  v  t  c.100 

70 

70 

70 

53 

67% 

Mar 

'    73      May 

Preferred  v  t  c 100 

50% 

50% 

75 

50 

Feb 

53        Jan 

Cambria  Iron 50 

40 

40% 

98 

39 

Julv 

41%     Feb 

Cambria  Steel 50 

125 

125 

5 

110 

Feb 

125       July 

Elec  Storage  Battery. .100 

93% 

91% 

96 

8,252 

51% 

Jan 

100       July 

General  Asphalt 100 

87 

87 

93% 

2,708 

39 

Jan 

93%   July 

Preferred 100 

128 

128 

139  'A 

1,338 

76 

Jan 

139%   July 

Insurance  Co  of  N  A 10 

33 

33 

33  Y, 

495 

25% 

Jan 

34      June 

J  G  Brill  Co 100 

57 

57 

64% 

2,358 

19% 

Feb 

64%   July 

Keystone  Telephone 50 

17% 

14 

17% 

11,890 

8 

Mar 

17%   July 

Preferred 50 

59 

53% 

59 

162 

47 

Mar 

59       July 

Lake  Superior  Corp 100 

22% 

22% 

23  H 

17,483 

17 

Jan 

24%    July 

Lehigh  Navigation 50 

70 

69 

72 

1,157 

67 

Apr 

73        Jan 

Lehigh  Valley 50 

53% 

52 

55 

515 

*51% 

July 

60%  June 

Midvale  Steel  &  Ord 50 

59% 

61% 

1,510 

41 

Jan 

61%   July 

O  Elsenlohr  &  Bros 

59% 

56 

60 

375 

56 

July 

60       July 

Pennsylvania  Salt  Mfg.. 50 



81 

82 

182 

80 

July 

84%    Feb 

Pennsylvania 50 

46% 

45% 

46  X 

2,731 

44 

Mar 

48%  May 

Phila  Co  (Pittsb) .50 

41% 

41% 

30 

30 

Jan 

42%   July 

Preferred  (5%) 50 

30 

30 

7 

28% 

Apr 

30      May 

Pref  (cumulative  6%). 50 

35 

35 

36% 

487 

31% 

Jan 

37%     Apr 

Phila  Electric  of  Penn 25 

25% 

25% 

25% 

5.941 

24% 

Jan 

26%  May 

Phila  Rap  Tran  v  t  r 50 

29 

28% 

29  « 

2.821 

23 

Apr 

29%  June 

Philadelphia  Traction... 50 

68% 

68% 

70 

441 

66 

Apr 

71        Jan 

Reading 50 

91 

91 

93  H 

510 

76% 

Jan 

93%  June 

Tono-Belmont  Devel 1 

3% 

3% 

3% 

1,070 

2% 

Jan 

3  15-16  May 

Tonopah  Mining 1 

3% 

3%  3  5-16 

2,075 

2% 

Jan 

4      May 

Union  Traction 50 

39 

39 

39  % 

425 

37 

Jan 

41      May 

United  Gas  Improvt 50 

69% 

67% 

71% 

9,128 

67% 

July 

74%     Jan 

U  S  Steel  Corporation. .100 

111% 

110%  115% 

9,630 

88% 

Feb 

115%   July 

Warwick  Iron  &  Steel...  10 

8% 

8% 

100 

8% 

Jan 

9        Apr 

W  Jersey  &  Sea  Shore... 50 



42 

42 

76 

41% 

May 

46        Jan 

Westmoreland  Coal 50 

74 

74 

74% 

385 

72% 

Apr 

75        Jan 

Wm  Cramp  &  Sons 100 

192 

190 

201 

1,384 

75 

Feb 

201       July 

Bonds. 

U  S  Lib  Loan  3%s.l932-47 

99.00  99.00 

S650 

98.20  Apr 

99.70  Jan 

1st  Lib  Loan  4s..  1932-47 

93.60  93.60 

50 

92 .3C 

Feb 

95.50  Apr 

2d  Lib  Loan  4s..  192 7-42 

93.00  93.00 

750 

91. 8C 

Jan 

95 .00  May 

1st  Lib  L'n  4%s.l932-47 

94.70  94.70 

50 

93.80  Mar 

95.80  Jan 

2d  Lib  L'n  4%s.  1927-42 

93.70  93.70 

350 

93 .0C 

Apr 

95.30  Jan 

3d  Lib  Loan  4%s...l928 

94.70  94.70 

650 

94 .5C 

Feb 

96.38   Jan 

4th  Lib  Loan  4%s..l938 

93.70  94.22 

10,600 

93.00  Apr 

95.70May 

Victory  4%s 1922-23 

99.60  100.00 

9,850 

99.60June 

100.04June 

Allegheny  Vail  gen  4S11942 

86% 

86% 

1,000 

86% 

July 

86%   July 

Amer  Gas  &  Elec  5s..  .2007 

85 

85 

3,000 

83% 

Apr 

88        Jan 

do        small 2007 

84 

84 

100 

83 

June 

88%     Jan 

Elec  &  Peop  tr  ctfs  4s.  1945 

69% 

69% 

69% 

17,000 

65 

Mar 

71        Jan 

do        small. 1945 

69 

70 

1,000 

65 

Mar 

75        Jan 

Keystone  Telep  1st  5s.  1935 

90 

90 

4,000 

88 

Apr 

90        Jan 

Lake  Superior  Corp  5s. 1924 

64 

64 

66 

64,000 

58 

Jan 

66       July 

Lehigh  Vail  regis  4%s.l923 

95% 

95% 

12,000 

95% 

July 

95%    July 

Collateral  6s 1928 

101% 

101% 

102 

10,000 

101% 

Jan 

102%     Jan 

General  consol  4%s.2003 

86 

86 

2,000 

85 

Mar 

93         Feb 

Penn  RR  gen  4%s 1965 

86% 

86% 

3,000 

86% 

Apr 

89%     Jan 

Phila  Electric  1st  5s..  1966 

95% 

95% 

16,000 

93% 

Apr 

96       July 

do       small 1966 

96 

97 

1,300 

93% 

May 

97  %     Jan 

Reading  gen  4s. 1997 

83 

83 

83  X 

5.000 

82% 

Apr 

86%     Jan 

65% 

65% 

20,000 

65  H 

July 

65%   July 

United  Rys  Invest  5s.  1926 

77 

78% 

50,000 

62% 

Jan 

78%   July 

Welsbach  Co  5s 1930 

98 

98 

2,000 

95 

Jan 

98%  June 

Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  12 
to  July  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  beiow.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  vaoie. 


Stocks 


Par. 


Alabama  Co 100 

First  preferred 100 

Arundel  Sand  &  Gravel  .100 
Atlan  Coas  L  (Conn) . .  100 
Atlantlo  Petroleum 10 


Friday 
Last 
Sale. 

Price. 


46% 
..... 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low.      High. 

Shares . 

85        85 

20 

80%     80% 

10 

46        49 

1.158 

96        96 

22 

4           4% 

4.000 

Range  since   Jan..    1. 


Low. 


69  Feb 

80%  July 

34%  Jan 

89  May 

2  Jan 


High. 


93  June 
86  June 
49  July 
97  June 
4%   July 
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Stocks  (Concluded)   Par. 


Baltimore  Tube 100 

Preferred 100 

Celes tine  Oil  vt 

Commercial  Credit 25 

Preferred ,. 25 

Preferred  B 25 

Consol  Gas,  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corpn 50 

Preferred 50 

Houston  Oil  pref  tr  ctfs-  100 

Indiahoma  Refining 

Mer  &  Min  Trans  V  T-100 
Morion  Vail  Trac,  pref- -25 
Mt  V-Wood  Mpfvt  r.  100 
Norfolk  Ry  &  Light- -.100 

Northern  Central 50 

Pennsylv  Wat  &  Pow..l00 

United  Ry  &  Elec 50 

Wash  Bait  A  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds. 

Alabama  Cons  C  &  I  5sl933 
Bait  Elec  stamped  5s, .  1947 
Bait  Traction  1st  5S--1929 
Consolidated  Gas  5S-.1939 
ConsG,  EL&P4%s.l935 

5%  notes 

7%  notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  A  Co  Ser  A  Gs.1932 

Series  B  6s 1932 

(Old  Co)  refund  6S..1926 
Elkhorn  Coal  Corp  0s.l925 
Georgia  &  Ala  cons  5s.  1945 
Ga  Caro  &  Nor  1st  5s.  1929 
Georgia  Pacific  1st  6s.  1922 
Hous  Oil  div  ctfs-  .1923-25 
Mary'd  Elec  Ry  1st  5S.1S31 
New  Orl  Grt  Nor  5s -.1955 
Norfolk  Ry  &  Light  53.1949 
North  Bait  Trac  5s. -.1942 
United  E  L  A  P4%s._1929 
United  Ry  A  Elec  4s.  .1949 

Income  4s 1949 

Funding  5s 1936 

do        small 1936 

Wash  Bait  A  Annap  5s  1941 


Friday 
Last 
Sale. 

Price. 


109% 
90", 
11% 
4% 
36 
40% 
is.., 

z91 


Week's  Range 

of  Prices . 
Low.      High 


60 


15% 

28% 


88 


71  81 

85  85 

3.75   4.50 

42  42 

25%  25% 

25%  25% 

109%  109% 

90  91 

11%  12 
4%       4% 

35%  36% 

38  %  43 

40%  48% 

z91  94 
7%       8% 

60  60 

16  16 

92%  93% 

20  20 


72 

86 


72% 
86% 


15%     16% 

28         28  % 

4%       4% 


103% 
103  % 


70  % 
50 


88 

92 
100 

99 

83  % 

99  % 
101% 

87% 
100% 
103 
103 
103 

99 

92  % 

95', 

100  x 
108 

89 

55 

90 
100 

87% 

70  X 

50 

70% 

70 
82 


88 
92  ' , 

100 
99 
83% 
99% 

101% 
88 

100% 

103  % 

103% 

103 
99% 
92% 
95% 

100  X 

112 
89 
55 
90 

100 
87% 
70% 
51% 
70% 
70 
82 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


380 

10 

30,985 

350 

100 

15 

360 

1,274 

8,511 

1,475 

2,320 

1 ,383 

1,252 

575 

12.461 

130 

50 

172 

15 

110 

105 

745 

1,370 

410 


SI, 000 

23,000 

2,000 

5,000 

1,000 

4,700 

2,000 

2,000 

1,000 

54,000 

33,000 

5,000 

3S.00O 

5,000 

2,000 

2,000 

7,500 

1,000 

2,000 

7,000 

1.000 

8,000 

9,000 

24,000 

1,000 

200 

2,000 


70  Jan 

71%  Feb 

1 .00  Mar 

40  July 

25  %  July 

24%  Apr 

103%  Apr 

78%  Apr 

6%  Feb 

4  Jan 

32  Jan 

27  Mar 

39  June 

72%  Jan 

5%  June 

54%  Mar 

16  July 

71  Feb 
20  Feb 
71  Mar 
77%  Jan 
15  Mar 
24%  Mar 

3%  Feb 


81 

92 
100 

98% 

83% 

95% 
100% 

87% 

99% 

84% 

85% 

91 

98 

92 

94% 
100  X 

98% 

89 

55 

90 
100 

87% 

70 

48 

69% 

09% 

80 


Feb 

July 

July 

May 

July 

Jan 

June 

July 

Jan 

Jan 

Jan 

Jan 

Feb 

May 

May 

July 

JaD 

May 

July 

June 

Apr 

July 

Apr 

Apr 

Apr 

May 

May 


High. 


90  May 
93      June 

4.90  July 
44  Jan 
26  Feb 
25%  July 
111%  May 
92  June 
12%  May 

5       May 


40% 
43 


Fell 
July 


48%  July 
101       May 

8%  July 
72%  May 
30  Apr 
94%  June 
20  Feb 
80  Feb 
88%  May 
20%  Jan 
29%  June 

4%  June 


88% 
94 

100% 

100  X 
85% 
99% 

101% 
92 

100% 

103% 

103% 

103 
99% 
95% 
96% 

101% 

117 
89% 
56% 
92% 

100% 
87% 
76% 
55% 
76 
76 
S3', 


June 
Mar 
Feb 
Mar 
Jan 
June 
July 
Jan 
July 
July 
July 
July 
June 
Jan 
Jan 
Jaa 
May 
May 
June 
Feb 
Jan 
Apr 
Jan 
Mar 
Mar 
Mar 
Jan 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT   THE   NEW   YORK    STOCK   EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  Ending 
July   IS   1919. 


Saturday  .. 
Monday  ... 
Tuesday ._. 
Wednesday 
Thursday  . . 
Friday 

Total 


Stocks . 


Shares. 


Par  Value. 


Railroad, 

&c.. 

Bonds. 


State,  Mun. 

&  Foreign 

Bonds. 


United 
States 
Bo '«/-». 


794,200 
1,859,100 
1,856,860 
1,860,335 
1,709,5211 
1,453,650 


$66,556,000 
162,847,500 
162,632,000 
164,815,000 
151,630,100 
133,528,100 


8936,000 
2,281,000 
2,080,000 
2,677,000' 
2,264,000, 
1,832,000 


S237.000'- 
509,000 
679,000 
685,000, 
571,000, 
757,500 


S3, 752,000 
6,340,000 

11,955,000 
8,515,000 
9,796,000 

12,852,1)00 


9,533,666  $842,008,700    S12.070.000    $3,438,500  353,210,900 


Soles  at 
New  York  Stock 
Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &c,  bds. 
RR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  July  18. 


1919. 


9,533,666 
$842,008,700 


$53,210,900 

3,438,500 

12,070,000 


1918. 


Jan.  1  to  July  18. 


1919. 


1918. 


2,205,918    160,433,332 
$209,925,140  $15,062,829,230 
$47,200 

$20,303,000  $1,263,900,900 
4,105,000  186,602,000 
4,366,500     306,644.000 


79,527,598 

$7,411,874,140 

$12,900 

$544,591,500 
114,303,500 
156,733,000 


719,400  $28,774,500  SI, 757. 146,900   $815,628,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
July  18  1919. 


Boston . 


Philadelphia. 


Baltimore. 


Shares.   [BondSalcs.    Shares.  \BondSales.'   Shares.    BondSales. 


Saturday I      27,928 

Monday j 

Tuesday 

Wednesday I 

Thursday ' 

Friday i 

Total. '     260,362 


$41,850 


7,639   $47,600    13,573   S52.200 


53,9361 

52,800 

14,6411 

52,200 

18,640 

64,200 

41,9201 

177,350 

21,487| 

39,500 

11,986 

44,200 

51.3601 

95,050 

15,489 

48,400 

14,239, 

23,000 

49.944 

87,550 

14,499 

32,750 

9,299 

36,000 

35,2741 

19,000 

14,132 

15,000 

3,195 

26,000 

$473,600    87,887   $235,450 


70,932'  $245,600 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  12 
to  July  18,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon . 


Week  ending  July  18. 
Stocks —  Par. 


Acme  Coal.r 1 

Aetna  Exploslve--r  (no  pari 

Air  Reduction  r (no  par) 

Allied  Packers  r  w  i (t) 

Amer   Chem  Prod.r 1 

Am  Malt  A  Grain. r...(t) 
Amer  Writ  Paper  com  .  .  100 
Anglo-Am  Com'l  Corp.-(t) 
Auto  Sales  Corp  com_r..50 

Preferred  r 50 

Bethlehem  Motor  r(no  par) 

Brit-Am  Chem  Corp 10 

Brit-Am  Tob  ordinary.. £1 

Ordinary  bearer £1 

Car  Ltg  A  Power. r 25 

Chalmers  Mot  Corp.r.(t) 
Cities  Serv  Hanker*  gna-  (t) 
Claiborne  A  Annap  Ferry5 
Clinton-Wright  Wire,  r.  (t) 


Friday 
Last 
Sale. 

Price . 


2% 
11% 


62 

1% 
51% 


28% 
10% 

"22% 
3% 


45% 
"35" 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

Nigh. 

Shares. 

2% 

2% 

84,800 

11 

12 

19,400 

52 

55 

950 

62 

64 

4,100 

1% 

IX 

900 

50 

53 

3,500 

10% 

12% 

6,600 

19% 

19% 

2,200 

10% 

12', 

33,800 

27% 

33  X 

10,200 

26% 

29 

15,400 

10 

lltf 

17.460 

21% 

22 

200 

20% 

23 

10,700 

3% 

5% 

13,500 

10 

11 

12,400 

42 

45% 

16,500 

6 

6% 

800 

34% 

36 

1,700 

Range  since   Jan.    1. 


Low. 


2% 

6% 
51 
60 

1 
34 

2% 
18 

7 
27% 
25 

8% 
21% 
20 

2 

4% 
85 

5 
34% 


July 

J*i 

June 

June 

Apr 

Apr 

Jan 

May 

July 

July 

July 

June 

June 

July 

Feb 

Mar 

Feb 

June 

July 


High. 


2', 
12', 
•65 
67% 

1% 
53 
12% 
20 
12% 
33  X 
29 
11% 
28 
28 

5% 
15% 
45% 
16 
37% 


July 
July 
May 
June 
July 
July 
July 
July 
July 
July 
July 
July 
May 
May 
July 
May 
July 
Apr 
June 


Stocks  (Conllnued)- 


Colonlal  Tire  ARub.r.  .  (t) 
Continen'l  Candy  r(no  par) 
Contin'l  Motors  com  r._10 
Cramp  (Wra)  A  Sons  S  A 

Engine  Bldg.r 100 

Eastern  Steel  com 100 

ExcelloTlre  &  Rubber.  .10 
Farrell  (Wm)  A  Son.Inc(t) 

Flsk  Rubber  Co.r 25 

Gen'l  Amer  Tank  Car.r(t) 
General  Asphalt  com.r  100 

Preferred  r 100 

Gillette  Safety  Razor  r  (t) 
Godchaux  Sug,  com-r..(t) 

1st  preferred. r 100 

Grape  Ola  common 1 

Preferred 1 

Hall  Switch  &  Sig  r 100 

Preferred  r 100 

Havana  Tobacco  com  r  100 

Preferred  r 100 

Hey  den  Chemical  r(no  par) 
Hupp  Motor  C*f  Corp.  10 

Hydraulic  Pressed  Brick 

Imp  Tob  of  G  B  &  I.._£l 
Intercontinental  Rubb.  100 
InternatProducts  r  (no  par) 
Iron  Products  Corp.r.  _(t) 
Lake  Torp  Boat  com.r..  10 
Libby,  McNeil  &  Libby  rlO 

Lima  Locom  com.r 100 

Marconi  Wlrel  Tel  of  Am. 5 
Mexican  Invest  com.r..  10 
Morris  (Philip)  A  Co.r. .10 

Mullins  (WH)  Mfg 

Nat  Aniline  &  Ch  com  r  100 
Nat  Fireproofing  com.r. 50 

Pref  erred. r 50 

N  Y  Savold  Tire  r  (no  par) 
N  Y  Shipbuilding,  (no  par) 

N  Y  Transportation 10 

Nor  Am  Pulp  &  P  (no  par) 

Ohio  Savold  Tlre.r 20 

Otis  Steel  com  w  i  _ r  (no  par) 
Pacific  Gas  &  El  com  r.100 
Parry  (Martln)Cor  wl  r.(+) 
Peerless  Tr  A  Mot  Corp. 50 
Perfection  Tire  A  Rubb  r  1 
Pressman  Tire  &  Rubb..  10 

Pyrene   Mfg.r 10 

Reo  Motor  Car.r 10 

Republic  Rubber  r  (no  par) 
Root  &  Van  Dervoort  .100 
Savold  Tire  Corp  _r...26 
Stand'd  Gas  A  Elec  com  r50 
Submar  Boat  Corp  v  t  c(t) 
Sweets  Co  of  America  r  10 

Swift  International  r 15 

Tennessee  Ry  LAP  com  100 
Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(t) 
Triangle  Film  Corp  v  t  c.5 
Union  Carbide  &  Carb  r  (t) 
United  Eyeglass  Shops  r.  .5 
United  Profit Sharlns.. 25c 
United  Retail  St's  w  i  r  (t) 
U  S  Lt  &  Ht  Corp  com  r  10 

D  8  Steamship.  __ 10 

Warren    Broa.r 100 

Wayne  Coal 6 

Weber  &  Heilbr,  com.r.  (t) 
Wright-Martin  Alrc.r__(t) 

Rights — 
British-Am  Tobacco  ord  stk 

Ordinary  bearer  stock 

Fisk  Rubber 

Swift  &  Co. 


Frxaay 
Last 
Sale. 

Price. 


40% 
9% 


12% 
59% 
47 


87 


170 
33 
96 

13-16 

1  5-16 

10 


24% 
"o6~" 


84 
6 

"li" 

36% 


53 
64 


32 
42 


33% 

46% 

1  7-16 

16% 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Buckej'e  Pipe  Line.r 50 

Illinois  Pipe  Line  r 100 

Indiana  Pipe  Liner 50 

Ohio    Oil.r 25 

Standard  Oil  (Call!)  .r.  100 
Standard  Oil  of  N  J.r.100 
Standard  Oil  of  N  Y.rlOO 

Other  Oil  Stocfc. 
Allen  Oil.r 1 

Allied  Oil.r ..1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 5 

Barnett  OllAGas.r 1 

Bi.'ine  Oil.r 6 

Boston-Wyoming  Oil.r..] 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  O  r.5 

Can-Amer  O  *  G.r 1 

Chickasaw  Refining. r 5 

Circle    OU.r 5 

Commonw'th  Petr  I.,    (t) 

Continental   Refg 10 

Cosden  *  Co.  1:0m. r 5 

F.Ik   HhhIu  Petroleum. r  .5 

Ertel  Oil.r 6 

Esmeralda  Oil  Corp.r 1 

Federal  OH  Corp.r fi 

Glenrock  OH  Corp.  r 10 

Guffy-Gillespie   Oil- 
Common  r (no  par) 

Hercules  Petrol  Clasa  A  r  10 

High  Gravity  OU.r 1 

Home  Oil  *  Refg.r  w  I. .10 

Houston  Oil,  com.r 100 

Hud  aon  Oil 1 

Intercat   Petroleum. r..£l 

Invincible  OU.r.. 50 

Island  Oil  £  TransD.r_.10 
I.ance  Creek  Royalties. r.l 

Livingston  Oil  Corp.r 1 

Marland  Petroleum. r 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petrotoua.  35 

Mexlcan-Pauuco  OH 10 

Middle  States  Oil  Corp.r.l 

Midwest  Refining. r 40 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me.r 1 

Northwest  OU.r 1 

Ohio- Ranger. r 1 

Omar  Oil  A  G««.  eom 1 

Orient  Oil  A  Gas  r 1 

OtMigo  Nation  Oil  Synd.r.l 

Pennok  Oil.r... 10 

Pennsylvania  Gasoline 1 

Plttsb-Texas  O  A  G.r. ..6 

Producers  &  Ref.r 10 

Queen  Oil.r 1 

Ranger  OU.r 1 


9 
40% 
61 


20 

12 


35 
127 


81 
8 
3 

96 


81    1 

r.% 

23% 


5% 

2', 


102 
387" 


Week's  Range 

of  Prices. 
Low.      High 


1  1-16 
1% 

"5-16 
8% 
65c 
29 

2X 
% 

"5% 
59% 


11% 
9% 
7% 

23c 
3% 
6% 

23% 


20c 

24 ' ... 


1% 
32% 
36% 

7% 


26% 
2% 

17 
2% 
180 
1% 
3% 

57c 
1% 

65C 
('.'., 
1% 

14% 

65C 

12% 
8% 

lie 
% 


30 

8 

10 

188 
94 

8% 
58% 
45% 
123 

85  ' , 

136 

158 

32 

96 

% 

1% 

8 
21 

4% 
19 

7% 
12% 
14 
17% 
*22 
30% 
60 

1% 
29 
♦76 

5% 
68% 
13% 
36% 
45!-. 
10% 
19 

52% 
55 
20 

5% 
31 
40% 
66% 
31% 
43 

1% 
11% 
17% 
29% 

7% 
40  X 
60% 
37 
16% 
11 
57 

6 

32 

127 

1 
80 

7% 

-  ■ 
96 

2% 

3 
79 

4% 
19% 

5% 


41 
10 
11% 

198 

97% 

12  % 

CO", 

55% 
123 

93 
142 
170 

33 

96 
13-16 
15-16 

10% 

24 
5% 

19% 
8% 

14% 

16 

18% 
♦26 

34% 

02', 
2% 

29 

84 
6% 

68  ' , 

15 

41% 

53 

11% 

20% 

55 

78 

20 
6 

33% 

46 

f,S  ' , 

34 

49", 
19-16 

16% 

18% 

32 

11 

43 

67 
*38 

20% 

12', 

59 
6 

37% 
130 
1% 

84 
8 

3% 
100 
-'. 
3% 

86 
6% 

26 


4%       5% 
5  5% 

2%       2% 
133       135 


*23 
101 
188 
102 
377 
285 
735 
381 


25 
101 
188 
102 
388 
293 
737 
388 


Cities 

for 

Week. 

Shares 


2% 

1 

1% 

4% 
3-16 

8% 
58c 
28% 

1% 
% 

2% 

5 
.VI', 
10% 
11', 

9 

6% 
15c 

3% 

6% 

22 
21% 
12c 
23% 
120 

IX 
29% 
34% 

7% 
% 

2% 

6 
26 

2% 
16 

2 
178', 

1% 

3  '  , 
51c 

1 
62c 

6 

1% 
14% 
55c 
12% 

8% 

9c 
% 


3% 
1% 
1% 
4% 
% 

13 

67c 

32% 

2% 

% 

3% 

5% 

60% 

12 

12% 
9% 
7% 

23c 
3% 
6% 

25% 
23  ' , 
21c 

122 

1% 
33 
36% 

7% 
% 

4% 

6  ■ . 
27% 

3% 
17 

3 
186 

1% 

3% 
63c 

1% 
650 

6% 

1% 
15 

1 
1 3  \ 

9 
14c 
% 


64,000 

107,000 

10,800 

800 

60 

33,300 

9,700 

26,000 

100 

19.000 

2,900 

200 

1,700 

500 

1,550 

1.750 

4,800 

1,000 

1,800 

500 

12,500 

40,000 

1,100 

1,500 

6,300 

1,250 

1,600 

1,000 

100 

3,050 

34,100 

100 

37,100 

9,100 

24,500 

2,300 

1,500 

3,800 

39,000 

500 

18,500 

5.000 

131,400 

6,800 

14,200 

17,300 

271,000 

85,300 

800 

100 

56,700 

4,300 

25.000 

310 

88,000 

59,000 

1,400 

100 

39.S0O 

75 

1,000 

3.000 

20,200 

192,000 

55.000 

3,060 

10,000 

3.100 

74,000 

15,900 

4,500 


600 
10,800 
10,500 

800 


3,500 

10 

30 

10 

275 

265 

95 

205 


7,600 
25,200 

18.1(11) 

4,500 

6.100 

79,400 

127,000 

37,800 

9,000 

12,900 

2,500 

4.000 

15,700 

15,800 

23.100 

2,300 

6,900 

«  ,000 

13,800 

13,200 

21.100 

7,100 
12.000 
12,200 

1,100 

6,200 

7.100 
14. 050 
29.900 
30,500 
83,000 
11,500 

2.100 

11.50(1 

12.900 

190,500 

5.500 
17.200 

.'{.800 
3S.500 
20,000 
80,000 

2,300 
20,300 

5.3(H) 

100.500 

19,900 

1 1 ,200 

61.500 

9.900 


Range  since  Jan.  1. 


Low. 


13%  June 
6%  June 
9%    July 

82  Jan 

94  July 
8%  June 
54  June 
29  Apr 
118  June 
39  X     Jan 

83  %  Jan 
109    Jan 

28%  July 
96        July 

9-16  Apr 
1  1-16  Apr 

4%  Mar 
15       May 

1%     Jan 

3         Jan 


High. 


6 

4% 
10 
14% 
10% 


May 
Jan 

June 
Feb 
J#» 


30%    July 
50      June 


1% 
19 

27% 
4 


Jan 
Jan 
Feb 
Jan 


59%  June 

7         Feb 

30 


24 

6% 
13% 
50 
25 
10 

2% 
28 
40% 
52 
28 
18 


July 
Mar 

Feb 

Jan 
May 

Jan 
Mar 

Jan 
June 
July 

Apr 
June 

Jan 


%     Feb 

11%    July 

14      June 

29%    July 

7%    July 

39  July 

24  Apr 
29%  Apr 
10         Feb 

6%    July 

40  J  2     Jan 
5%  June 

25  June 
102        Feb 

%    Feb 

60  %     Feb 

7%    July 

7-16  JaD 

73%  June 

1%     Jan 

2  Mar 
42%  May 

3%   May 
1554  June 

3  Feb 


4%   July 

5       May 

2%    July 

133       July 


16  X  Jan 

91  Mar 

164  Jan 

99  Mar 

315  Jan 

258  Jan    294 

668  Apr    761 

310  Jan     395 


% 

% 

1% 

2% 

3-ltt 
3 

18c 

28% 

1% 

% 

2% 

4% 

37 
8% 
6% 
H 

6% 
4c 
2 
3% 

22 
10 


JaD 

July 

June 

Jan 

Jan 

Mar 

Jan 

July 

June 

July 

July 

June 

Mar 

Apr 

JaD 

J. in 

June 

JaD 

J»d 

Ma.' 

July 
Mai 


12c     July 
10        Feb 


75 
550 


Jan 
Feb 


16%     Jan 

34%  June 

6%     Jaa 

%  July 
1%  June 
5%  June 

21  Jan 
2%     Jaa 

10%  May 

1%   May 

124         Jan 

1%     Apr 

1        Mur 

46c  Feb 
1      June 

22c  Jaa 
1%  Apr 
1%     Apr 

1 1  X  Feb 
3-16  Apr 
8%  Feb 
8%  June 
9o  July 
%  June 


41  July 
10  July 
11%   July 


198 
97 
12% 
62 
55% 
125 
93 
142 
170 
35 
•98 
13-16 
1  5-lfl 
10% 
24 

6% 
25 

9% 
14% 
16 
18% 
35 
41 
63 

3 
34% 
84 

6% 
78 
16 

41% 
53 
12% 
24 
60 
78 
20 

7% 
34 
46 
68% 
34 
49% 

1% 
16% 
20 
32 
11 
43 
67 
4-tVv 
20% 
12% 
65% 

8% 
38 
130 

1% 
86 

8 

3% 
100 

3 

5% 
86 

6% 
26 

7 


July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
May 
July 
July 
July 
May 
Mar 
July 

Feb 

Apr 
July 
July 
June 
July 
July 
July 
May 
May 
May 
July 
July 

Apr 
July 
July 
July 
July 
July 

Apr 
July 
June 
July 
July 
July 
July 
May 
July 
July 
Mar 
June 
July 
July 
May 
July 
July 
July 
July 
June 

Jan 
July 
July 
July 
May 


5%  July 

6%  June 

2%  July 

135  July 


26%  May 
103      June 


197 
107 
404 


May 

Apr 

Apr 

May 

May 

Apr 


4« 
1% 
2% 
4% 
5-16 
16% 
73c 
32% 
2% 
1% 
3% 
5% 
63 
*\6X 
12% 
11H 
9 
»3c 
4 
8% 

25  X 
23% 
40c 
40% 
144% 

»% 
»5% 
38 

9% 

2% 

4% 

7% 
35 

•Hi 
17 

3 
196 

1M 

«H 
750 

2% 
66c 

7 

2% 
17% 

1 
13% 

BH 
30c 

2% 


Apr 

June 

Apr 

July 

Jan 

Ma; 

June 

July 

July 

May 

July 

July 

June 

June 

May 

May 

May 

May 

Apr 

Apr 

July 
July 
May 
May 
May 
Apr 
Apr 
June 
Mar 
May 
July 
Mar 
May 
Mar 
July 
July 
May 
May 
Apr 
Apr 
May 
Mar 
July 
May 
Apr 
July 
June 
June 
Jan 
May 
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Stocks  {Continued) 


Friday 
Last 
Sale. 

Price. 


Red  Rock  Oil  &  Gas.r.  100 

Rlckard  Texas  Co.r 5 

Rock  Oll.r 10c; 

Ryan   Petroleum. r 1. 

Salt  Crk   Prolucers_r_._25t 

iard  on  &  Gas.r 5 

Sequoyah  Oil  A  Ref 1 1 

Sims  Petroleum. r.  (no  par) 
Sinclair  Cons  Oil  r  w  I.  (t)| 
Sinclair  Gulf  Corp_r._.(t) 
South  OH*  Ttansp.r...lO 

Southwest   Oll.r      1 

Sou thw  Prod   A  Ref 5 

Spencer  Petrol  Corp  r 10 

Stanton   Oll.r 1 

Texana  OH  A  Ref.r 1 

Texas  Nat  Petrol. r 1 

Texas  Prod  A  Refg.r 5 

Texas-Ranger  ProdA  R  r  1 

Texas  Steer  Oll.r 1 

Tex- Ken  Oil  Corp.r 5 

Texon  Oil  A  Land.r 1 

Transcontinental  Oil  r.(t) 

Tropical   Oil.r 25 

United  Tex  Petrol  .r 1 

Vacuum  OH  A  Gas 1 

Valverde  Oil  Prop  r (t) 

Ventura  Cons  Oil.r 

Victoria  Oll.r..    10 

Vtrkytex  Oil  A  Gas.r 1 

West  States  Oil  A  G  new    t 
White  Eagle  Oil  A  Ref  r(>) 

"Y"  Oil  A  Gas.r 1 

Mining  Stocks— 

AdelphlaNA  M.r 1 

Alaska-Brit  Col  M etals . .  1 

Alaska  Mines  Corp 1 

Amar  Hond  Mln  Corp  w  1.1 

America  Mlnes.r 1 

Arizona   Butte.r 1 

Arizona  Silver.r 1 

Atlanta  Mines. 1 

Atlantic  Ores  &  Ref.r 1 

Belcher-Divide,  r 

Belcher  Extension. r 

Big  Ledge  Copper  Co 6 

Booth. r .1 

Boston  A  Montana  Dev__5 
Butte-Detroit  Cop  A  Z..1 

Butte  &  N  Y  Copper 1 

Caledonia  Mining   .1 

Calumet  A  Jerome  Cop.r.l 
Canada  Copper  Co  Liu.    6 

Candalarla  Silver.r 1 

Cascade  Sllv  M  A  M.r..l 

Cash  Boy 1 

Consol  Ariz  Smelting 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  A  M  1 
Eureka  Croesus  Mln  Co  rl 

First  National  Copper 5 

Forty-nine  Mining.r 1 

Gadsden  _r 5 

Goldeu  Gate  Explor.r 5 

Goldf leld  Consol 10 

Goldfield  Develop't.r__10c 

Goldfield  Florence. r 1 

Gold  Zone  Divide. r 1 

Hamilton  M  A  S .  r 

Hasbrouck  Divide. r 1 

Beola  Mining 26c 

Jim   Butler.r. 1 

Jumbo  Extension.    1 

Kate  Hardy  Mln  Co  r...l 

Kewanus  r 

Knox    Divide. r 10c 

La  Rose  Mines  Ltd 5 

Lone  Star  Consol.r 1 

MacNamara  Creseent.r  .1 
MacNamara  Mining    .r..l 

Magma  Chief. r 1 

Magma  Copper 5 

Marsh   Mining.r 1 

Mason  Valley 5 

McKinley-Darragh-Sav_.l 

Mother  Lode  new.r 1 

Nil   fin  Corp.r 50e! 

Nevada  Divide. r 10c  I 

Nevada  Ophir  Min_r._10c 
Nlplsslng  Mines 5; 


650 

23 !  5 
65c 
S    - 
60 


31  4 

61'2 
574 

~26c~ 
*M 
14 

*14 
H 

4 

S.H 
■lv, 

•'4 

5 

4 

47  >4 


73c 
4 


2', 
4 

5 
24 
7-16 


1  1-16 

7-16 

14 

H 

57c 


Week's  Range 
of  Prices. 

Low.      High 


3  4c 
14 
69c 
31c 


91c 


41c 

1Y5-I6 
1* 

"74c 

14 

"""§« 


34 
19c 
17c 
72 


14c 
54 
32c 
104  c 


29c 


46c 


44 
9c 


66c 

44c 


Nixon  Nevada 1 


Ohio  Copper. r 1 

Onondago  Mines  Corp.r.  1 

Ray  Hercules  Mln.r 5 

Red  Warrior 1 

Rex  Consolidated  Mln 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp.  (no  par) 

Sliver  Dollar  M.r 1 

Sliver  King  of  Arizona 1 

Silver  King  Divider 1 

South  Am  Gold  A  Plat  r  10 

Standard  Silver-Lead 1\ 

Stewart 1 

Sutherland  Divide,  r 1 

Tonopah  Belmont  Dev.r  1 

Tonopah  Divide,  r 

Tonopah   Extension l! 

Tonopah  Mining 1 

United  Eastern l 

United  Mines  of  Mexico.  5 
United  Verde  Exten_r..50c 
U  S  Continental  Mines. r  1 1 

Unity  Gold  Mines 5, 

Victory  Divide. r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated. .5 

West  End  Extension I 

White  Caps  Mining. __10e 
Wilson  Sliver  Mines. r.._l 

Bonds — 
Am  Sumatra  Tob  10-yr  7s. 
Am  T  A  T  6%notes  r.1924 
Anaconda  Cop  Mln  0s  r'29 
Beth  Steel  serial  7s  r. .  1923 
Canada  (Dom  of)  5s..  1919 

5XST  1.. 1921 

54s  wi 1929 

Cudahy  Pack  7%  notes  r'23 
Duquesne  Light  6s..  .1949 

Federal  Farm  Loan  5s 

imerboro  R  T  7a 1921 

Russian  Govt  6Hs.r.l919 

54s.r 1921 

Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  "39 
Swift  A  Co  6%  notes  r  1921 


10  % 

26c 

11-16 

"3k" 


1 

24c 


27c 
18c 
34 


2  4 


44 
3'A 


16 

6 

41C 


17A 
3c 
18c 
14 


100 

99% 
102  4 


99  "A 
974 


56 


99 

99  4 
1004 


60c 

22 

51C 

5 
59  H 

64 
4 
31 

604 
57 

6 
25c 

44 
134 

1=8 
4 

4 

8  4 

4'4 

4 

4 

4 

47 
15 
61C 
3-16 

7 
174 

2 '4 
4 

4M 
24 
7-16 

26c 
1 

4 

14 

H 

57c 

« 
34c 

1'4 

67c 
30c 
9-16 
9  4c 
S6c 
3c 
7-16 
40c 


65c 

24 

66c 

63  4 

• 
4 
32 ' 

64  U 
60 

64 
28c 
4  4 
14 
*14 
1 

4 
84 
5 

H 
5 
4 
484 
17 
74c 
4 
74 
17  4 
24 
H 
54 
26 
11-16 

27c 
1  3-16 
% 

14 

1 
60c 
7-16 
34c 

1 
78c 
37c 
4 
9)  ;c 
93c 

3c 
.4 
41c 
7-16 

2 
9-16 

1J 

Sc 


3-16 

1% 

74c 

5-16  1  9-16 

74 


34 

2 

14 

34 

24 
16c 
lie 
62 
60c 
H 
12c 

54 
31c 
104c 
36c 
24c 
17c 
% 

8c 
44c 
82c 
4 
44 

9c 

34 
62c 

4c 

4 

6c 

30c 

10  4 

22c 

4 

3 

34 

H 

12c 

4 

224 

1 

1 
20C 
104 
4 
23c 
17c 

34 

7c 

24 

3% 
44    4 

34 
44 
134 

6 

40c 

76c 

I    13-16 

3c 
14c 

1 

112 
100 

994 
1024 

994 

994 

974 
102 
100 
102  4 

88 

56 

52 

99 

994 
1004 


34 

2 

2 

IK 

35* 

34 
19c 
18c 
72 
67c 

14 
14c 

54 
33c 
lie 
39c 
24c 
34e 
7-16 

8c 

46c 

92o 

11-10 

50 

9c 

4J- 
67c 
44c 

44 

8c 
30c 
11 
30c 
bA 

34 

34 
4 
18c 
% 
25 

14 

14 
27c 
12 

4 
29c 
20c 

35* 
74c 

24 

34 
13-16 

34 
47 
16  4 

74 
47c 
80c 

2 

3c 
18c 

14 

1124 
1004 

994 
102!  i 
100 

994 

974 
102 
100 
103 

894 

59 

52 

994 

994 
1004 


Sales 

for 

Week. 

Shares 


10.700 

2.600 

47.300 

M.600 

13,500 

45.500 

13.100 

26.500 

30,500 

4,600 

1,900 

44.000 

2,600 

4,650 

18,080 

18,900 

3,300 

15,600 

23,500 

2,200 

11,700 

37,400 

9.900 

11,800 

9S.700 

17.000 

1,500 

100 

5.500 

1.000 

9.500 

24,700 

13,100 

2,200 

61,100 

15,750 

1,150 

1,860 

1,000 

2,600 

4,000 

800 

69,300 

71,600 

47.750 

1.000 

129,000 

7,000 

1 .400 

8,100 

11,600 

14,400 

52,100 

2,800 

4 ,500 

23,500 

6,000 

17,300 

12,700 

100 

20,400 

2,200 

20,750 

4.550 

78,700 

56,800 

19,000 

6,100 

8,000 

5,123 

4,500 

6.100 

7,000 

1,000 

173,500 

500 

5.000 

65,000 

191,000 

24,700 

2.300 

3,000 

1,550 

15,200 

8,560 

1,100 

3,700 

2,000 

6.800 

26,900 

16,000 

1,900 

26,690 

800 

55,000 

7,850 

5,400 

1,300 

37,000 

64,200 

15,300 

1,400 

29,400 

23,000 

1,900 

10,150 

8,960 

200 

8,300 

15,000 

4,000 

34,450 

3.200 

37,700 

1,800 

3,950 

12,900 

11,400 

2,800 

S20.000 
21,000 
14,000 
12,000 
17,000 

520,000 

850,000 
5,000 

173,000 
65,000 

175,000 

75,000 

5,000 

160,000 

290.000 
4,000 


Range  since  Jan.  1 . 


Low. 


HWi. 


57c 

6 
42c 

24 
3S 

65* 
4 
31 

44  4 
22 

24 
22 

4 
13  4 

H 
lie 

4 
7 
2 

4 
35* 
4 
454 
15 
50c 
4 
6 

144 
2 

4 

44 

224 

7-16 


July! 
Marl 
Mar 

Apr 
Mar 
July; 

Janj 
July, 
May) 

Jan: 

Apr, 
July 
Mar 
July 
Mar 

Jan 
July 
May 

Apr 
July 
July 
June' 
July 
July, 
June 
June, 
June 
May  | 
June 
May; 
July; 
June 
July1 


65c 
24  4 
2 

74 
65  !  i 

84 

4 

32  4 

644 

644 

7 
85 

7 
14 

14 
1'X. 

14 

84 

6 

14 

64 

1 
4S4 
17 
75c 
4 

17  4 

6 

14 
104 
26 

14 


July 
June 
Apr 
May 
July 
July 
May 
July 
July 
May 
May 
June 
May 
July 
May 
June 
May 
June 
June 
May 
June 
May 
June 
July 
July 
June 
Apr 
July 
Apr 
May 
May 
July 
May 


8c    May 

31c     May 

4  May 

1       May 

4     May 

36c       Apr 

4     July 

■<e  June 

1       May 

7-16  June 

29c  June 

H    Msr 

8«  June 

42c       Feb 

2c       Apr 

H  May 

S?7t  J«. 
3-16  June 

1  5  in  Jan 

62c  Jan 
1 4  June 
5o  Feb 
1  Feh 
44  Feb 
34  June 
14     Feb 


14 

1 

3 

2  4 
lie 
lie 
35 
60c 
41c 
lie 

4  Si 
30e 
10* 


Feb 

June 

Feb 

Feb 

July 

June 

Mar 

June 

Jan 

June 

Jan 

Apr 

Apr 


20c  July 
24c  July 
15c     June 


15c 

5c 

24c 

i*K 

22e 

25 

3c 

2 

45c 


Apr 
Feb 
June 
Mar 
Feb 
Feb 
Feb 
Apr 
Jan 


34c  Mar 
4    Mar 


6c 
15c 

84 
17o 


July 

Apr 

Jan 

Apr 

4   July 

3         Jan 

14     Jan 

4  June 

9c     June 

9-16  June 

13  4     Feb 

1       Ma; 

13-32   Feo 

20o      July 

104    July 


4 
14* 
15c 
2  9-16 


Jaa 

Mat 

June 

Jai 


54c    Mar 
IS     Jan 


25- 
8  3-19 
3 


Jan 

Jan 

June 


314    Mar 


oe 

44 
85c 
71c 

1 

2c 
10* 

1 

105 

974 
101 

984 

99  4 

974 
102 
100 
1024 

834 

48 

47 

99 

99  4 

99  4 


Ju. 
Mar 

June 
Apr 
Mar 

May 
Jao 
July 

May 

Jan 

Fet> 

Jan 

June 

July 

July 

Feb 

July 

June 

May 

Jan 

June 

June 

July 

Feb 


340     Apr 

2       June 

15-16  June 

14  June 

1  %     Feb 

82c     May 

14  May 

6  4«  Mar 

14  June 

84c    July 

44c    July 

16-i«    Jan 

36e         Apr 

93c     July 

6c     Mar 

4     Apr 

43       June 

4     Jan 

2  H     Fst 

2  3-16  June 

24   May 

15  4"  Mar 

1  9-16  Jan 
84  June 
54  Jai 
24  May 

2  4  June 
14  July 
64  Feb 
4  4   May 

2  to  Jar 
18c  July 
75  Mar 
14       Apr 

14  May 
47o      Apr 

64  June 
44c  Feb 
16c  Mar 
43c     June 

8c       Jan 

34c      July 

%  May 

30c      Mar 

49c      July 

1 4  May 
4   May 

52  Julv 
10c     May 

44  July 
67c  July 
44c   July 

44  May 
250  Apr 
50c     May 

15  May 
48e      Jan 

11-16    Jan 

34  May 

34    July 

4  May 

19c     May 

4   July 

26       May 

14  June 

14   May 

b  /c      Mar 

144  June 

4.  May 

34c  May 

47c       Apr 

4     May 

*12c    Apr 

34  May 

44  May 

54    Mar 

3  4  June 
47       July 

19c  May 

8       June 

53c     June 

94c     Mar 

3       May 

7c     May 

35c       Apr 

14  June 


120 

1004 

100 

1024 

100 

994 

974 

1024 

100 
104  4 

92  4 

72 

72 

994 
1004 
100K 


June 
May 
May 
May 
July 
July 
July 
May 
July 
Mar 
Feb 
Feb 
Feb 
Mar 
June 
May 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted,  ic  When  issued,  x  Ex-dividend,  y  Ex-rights,  z  Ex-stock  dividend . 
t  Dollars  per  1,000  lire.  flat. 


CURRENT     NOTICES 

— Walter  S.  Hammons  announces  that  he  will  conduct  an  investment 
security  business  under  the  firm  name  of  W.  S.  Hammons  &  Co.,  with 
offices  at  120  Exchange  St.,  Portland,  Me.  Mr.  Hammons  has  resigned 
from  the  position  of  Vice-President  and  Bond  Department  Manager  of  the 
Fidelity  Trust  Co.,   Portland,   Me. 

— A.  B.  Turner,  Investment  Securities,  79  Milk  St.,  Boston,  have  issued 
a  circular  regarding  the  common  shares  of  the  American  Window  Glass 
Machine  Co.  of  Pennsylvania. 


Quotations  for  Sundry  Securities 

AH  bond  prices  are  "and  Interest"  except  where  marked  "f  ' 


Standard  OH  Stocks     Pe  r  Share 

Par   Bid    j  Ask 
Anglo-American  Oil  new..  £1      2&S4!  24i4 

Atlantic  Refining 100  1355    ;1375 

Borne-Scrymser   Co 100 

Buckeye  Pipe  Line  Co 50 

Cbesebrougn  Mfg  new. ..100 

Continental  OIL.- 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line.. .100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new. 
Illinois  pipe  Line 100 


Indiana  Pipe  Line  Co. 


490 
♦101 
300 
590 
*34 
180 
170 
110 
115 
110 
186 


International  Petroleum .  jEI 
National  Transit  Co. ..12  50 
New  York  Tranelt  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil' Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California). 100 
Standard  Oil  (Indiana)  ..100 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  oil  of  New  Jer.lOO 
Standard  Oil  of  New  Vk.100 

Standard  Oil  (Ohio) 100 

Swan  A  F'lnch 100 

Union  Tank  Line  Co...    100 

Vacuum  Oil 100 

Washington  Oil. 10 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred .100 

\tlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common-  50 

Preferred 50 

Canada  Fdys  A  Forglngs .  100 
Carbon  St*ie!  common 100 

1st   preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred ..100 

Ntles-Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 5f 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward   Iron 100 

Preferred 


50  x  100 


'3 114 
♦22 
187 
108 
'386 
»80 
785 
292 
365 
168 
336 
102 
286 
760 
585 
445 
545 
733 
383 
500 
97 
138 
435 
*43 


510 
103 
320 
610 

37 
190 
174 
115 
130 
114 
190 
102 

32U 

22l2 
192 
112 
390 

83 
740 
295 
380 
172 
340 
105 
290 
770 
600 
465 
555 
738 
387 
520 
10S 
140 
440 

48 


hare 

65 

4 

45 

140 

90 

121 

350 

«  60 

195 

110 

100 

70 

•52 

318 

92l2 

91 

25 

70 
220 
107 
127 

97 
250 
400 
♦25 
350 

93 

65 

48 


Public  Utilities 
Amer  Gae  A  Elec  com 50 

Preferred 50 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  PowALigbt  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt..  100 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951. ..JAJ 
Northern  Ohio  Elec  Corp.(t) 

Preferred .100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  Elec  com..  100 

1st  preferred 100 

Puget  Sd  Tr  L  A  P  com..  100 

Preferred ...100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  eom.,100 

Preferred -100 

Standard  Gas  A  El  (Del) .    50 

Preferred. -.   50 

Tennessee  Ry  L  A  P  com.  100 

Preferred ..100 

United  Gas  A  Elee  Corp.  100 

1st  preferred 100 

2<1    preferred -.100 

United  Lt  A  Ryscom 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


•133 
•41 

258 

97t2 

68 

73 

10 

30 

40 
445 

7878 

24 


67 
5 

50 
145 

9U2 
124 
400 

75 
205 
125 

"75" 

56 

325 

94 

93 

35 

80 
225 
110 
132 
100 
275 
440 

30 
450 

95 

75 

'85~~ 


135 

42 
261 

99  "2 

70 

77 

lll2 

40 

42 
450 

79I8 

27 


RR.  Equipments — PerCt. 
Baltimore  A  Ohio  44s... 
Buff  Rocb  A  Pittsburgh  44s 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  44s 

Caro  Cllnchfleld  A  Ohio  6s. 

Central  of  Georgia  44s 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  44s 

Equipment  5s 

Chicago  A  Eastern  HI  54s_- 

Chlc  Ind  A  Loulsv  44s 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  44s.- 

jChlcago  R  I  A  Pao  44s 

Equipment  5s 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  44s 

Hocking  Valley  412s 

Equipment  5s 

Illinois  Central  5s 

Equipment  44s 

Kanawha  A  Michigan  4  4«. . 
Louisville  A  Nashville  6s... 
Michigan  Central  5s 

Equipment  6s 

Minn  St  PASS  M  44s 

.Missouri  Kansas  A  Texas  6s. 

'  Missouri  Pacific  5s 

jMoblle  A  Ohio  5s 

Equipment  44s 

New  York  Central  Lines  5s   . 

Equipment  44s 

N  Y  Central  RR  4l2s 

|N  Y  Ontario  A  West.  44s. . . 

'Norfolk  A  Western  449 

Pennsylvania  RR  44s 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  Ca- 
st Louis  A  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  44s 

Southern  Pacific  Co  44s... 
Southern  Railway  44s 

Equipment  5s .■ 

Toledo  A  Ohio  Central  4s... 


Tobacco  Stocks— Pit 


American  Cigar  common. 
Preferred  

Amer  Machine  A  Fdry.. 

British- Amer  Tobao  ord. 
Ordlnary,    bearer 

Conley  Foil... 

Johnson  Tin  Foil  A  Met. 

MacAndrews  A  Forbes .. 
Preferred 

Reynolds  (R  J)  Tobacco - 

B  common  stoek 

Preferred 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 

Preferred 


97     102 
27i2   29 


63 
tf92 
11 
50 
87 
1112 


65 
95 
14 
53 
90 
1312 


4712  — 


79U 
•d20 

66 

70 

91 

60 

77 

67 

89 

14 

64 

17 

56>2 

88 

100 

•37 

•46 

6 

22 
3 

24 
6 

48 

75 

2212 

72 


81 
22 
69 
72 
92l2 
65 
80 
69 
91 
16 
66 
19 
57i2 
91 
102 
39 
48 

7 
24 

6 
25 

8 
50 
76 
23'2 
74 


Par 

100 
100 
100 
.£1 
.£1 
100 
100 
100 
100 
100 
100 
100 


100 
100 


Sliort  Term  Notes — Per 
Amer  Cot  OH  5s  1919.  .MAS 

7%  notes  Sept  1919 

Amer  Tel  A  Tel  6s  1924. FAA 
Canadian  Pac  6s  1924. MAS  2 
Del  A  Hudson  5s  19?0.  .FAA 
Fed  Sugar  Rfg  5s  1920.. JAJ 
General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919  JAD 
Great  North  5s  1920... MAS 
KCTermRy  44s  1921. JAJ 

6s  Nov  16  1923.. MAN  15 
LiggettAMyersTob6s'21JAD 
N  Y  Cent  5s  1919.. MAS  15 
Penn  Co  44s  1921.. JAD  15 
Pub  Ser  Corp  N.i  7s  '22. MAS 
Southern  Rv  6s  1922  w  1  MAS 
Sw!ftACo6s  1921...  FAA  15 
Utah  Sec  Corp  6s  "22. MAS  15 


Basis. 
5.75  5.55 
5.80  5.45 
5.80  5.45 
5.80  5.45 
5  90  5.60 
6.25  5.75 
6.25  5.75 
5.95  5.60 
5.95  5.60 
7.00  6.00 
7.00  6  00 
7.25  6.25 
6.10  5.75 
5.70  5  35 
5.50  5.25 
6.37.  5.75 
6.50  6.76 
6.50;  5.75 
6.451 
6.45 
5.90 
6.90 


5.90 
5.90 
6.45 
5.45 


5.50  5.30 

5.50  5.30 

6.25  5.76 

5.55  6.30 

5.85  5.65 

5.85  6.65 


5.80 
6.75 
6  75 
6.25 
6.25 


5.35 
6.00 
6.00 
6.75 
5.75 


5.80  6.65 
5  80  5.65 
5.871  5.70 
6.251  6.75 
5.50  5.25 
5.451  5.15 
6.45  6.15 


6.85 
7.00 
6  37 
6.37 
6.60 
5.95 


6.00 
6.00 
6.00 
6.00 
5.35 
5.65 


5.95  5.65 
6.40  5.76 


are. 

Bia. 

128 

90 

80 

•20 

•21 

205 

80 

170 

95 

410 

370 

110 

98 

98 

120 

100 


Ask. 

135 

95 

95 

211* 

23 
215 
100 
190 
100 
450 
390 
113 
100 
100 
140 
107 


Cen«. 
9934 100 

lOOijilOOSs 

100     100ig 

lOOSs'lOO'g 

99UI  9912 

99       99«4 

10038100% 

IOOI4I1OOI2 

99i8|  993s 

97       99 

100l210034 


lOOM 
9984 
97l2 
96 
99 

lOOig 
91l2 


Industrial 
and  Miscellaneous 

(American  Brass 100 

American  Chicle  eom 100 

Prelerred 100 

American  Hardware 100 

Amer  Typefounders  eom.  100 

Preferred 1001 

Borden's  Cond  Milk  com.100 

Preferred 100 

Carib  Syndicate  Ltd 25 

Celluloid   Company 100 

Columola  Grapbopb  Mfg  (t) 

Preferred... 100| 

Havana  Tobacco  Co 100; 

Preferred lOOl 

1st  g  6s  June  I  1922.. J-Dl 
Intercontlnen  Rubb  eom.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5e  1951 A-O      71 

International  Sliver  pref. 100  93 
Lehigh  Valley  Coal  Sales.  60  *89 
Otis  Elevator  common 100    105 

Preferred... 1001     87 

Royal  Baking  Pow  com..  100    140 

Preferred... 100      97 

Singer  Manufacturing.. .100    204 

Singer  Mfg  Ltd £1      rf3'4 

Texas  Pac  Coal  A  Oil 100  1775 

W'houseCburchKerrACo  100      58 

Preferred 100      80 


230 
100 

80 
150 

43 

88 
109 

97 
•1750 

135 
♦450 

95l2 
5 

18i-> 
/50 

24 
160 


lOOSg 
100 

97S4 

97 

99lg 
100% 

92l2 


235 
105 

85 
155 

47 

92 
110 

99 
1850 
144 
455 

96 
5l2 

19l2 

60 

25 


72lj 

96 

91 
110 

90 
160 
100 
208 

4U 
1826 

62 

86 


•Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend.      «  New  stock 
/Flat  price,     n  Nominal,    x  Ex-dividend .     1/ Ex-rights,      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. ^__^ 


ROADS. 


Latest  Gross  Earnings. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

GuJf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B  &  O  ChTerm.. 
Bangor  &  Aroostook 
Belief onte  Central.. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  . 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 
Can  Pac  Lines  in  Me 

Canadian  Pacific 

Caro  Clinch  &  Ohio- 
Central  of  Georgia.. 
Central  RR  of  N  J.  . 
Cent  New  England- 
Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.  _ 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific.  . 

Chic  R  I  &  Gulf. 
Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac 
Colo  &  Southern  ... 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.  . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L._ 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  AVinn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East 
El  Paso  &  So  West- 
Erie  Railroad 

Chicago  &  Erie. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.  _ 

Georgia  Railroad 

Georgia  &  Florida 
Gr  Trk  L  in  New  E. 
Grand  Trunk  Syst.. 

Grd  Trunk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texarkcfe  Ft  Sm._ 
Kansas  City  Term.  _ 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 
MoOkla&Gulf 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


May 

1st  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

2d  wk  July 
May 

2d  wk  July 
May 

2d  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May- 
April 
May 
May 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

2d  wk  July 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

1st  wk  July 
May 
May 
May 
May 
May 
May 
May 


$ 

212.349 

88,005 

13827  409 

1.548,262 

438,965 

443,054 

233,703 

458.519 

4.994,37 

14327443 

149,065 

427,962 

7,149 

307,712 

452.739 

66,423 

38,771 

5,605,074 

269,420 

161,443 

1,599,242 

124,379 

3,325,000 

481,039 

1,656,785 

3,467.310 

694,716 

476,832 

255,394 

6.528,053 

2,156,632 

11698694 

2.051,638 

1.596,772 

993,641 

314,915 

12060417 

11335680 

140,569 

8.413,300 

365,883 

2.058.907 

298,005 

246,894 

1.350,291 

415,107 

883.751 

96,245 

94,011 

1,274.864 

2,870,722 

6,121,590 

2,3ss,ss3 

236,025 

130.480 

247,653 

175,542 

1,159,270 

3,361,898 

84,068 

143,861 

101,266 

1,522.132 

1,053.023 

7,769.062 

902,257 

856,479 

107,797 

125,945 

62,184 

463,403 

67.033 

236.617 

1,238,903 

1,884.692 

8.474,019 

251,791 

204,974 

1.122.764 

9.001,860 

1,245,946 

115.634 

84.709 

1.238,016 

103,680 

106,677 

212.545 

345,415 

5.291.552 

1,395,316 

181,364 

267.456 

8.411,506 

279,688 

1.304.351 

71,706 

314,634 

7,513 

1.050.360 

3.313,120 

88,553 

2.702,458 

2.018,970 

109,489 

104,063 


Jan.  1  to  Latest  Date. 


Current    \   Previous 
Year.      \      Year. 


$ 

193,962 

83,395 

12888  506 

1,298,926 

486,965 

315,308 

196,004 

295,493 

4,202.787 

12924479 

167,619 

373,878 

7,320 

349.092 

1,140,182 

300.740 

424,581 

5.687,341 

426,059 

157,899 

1,506,147 

151,853 

2,688,000 

356,117 

1,412,662 

3,728,628 

489,327 

445,740 

211,215 

5,753,129 

1,825,175 

10409901 

2,070,185 

1.390,703 

816,901 

289,772 

9,827,597 

9,202,791 

210,354 

6,473,838 

357,225 

1,692,665 

363,252 

237,569 

1.312,508 

332,768 

548,203 

95,294 

103,003 

1.214.24C 

2,967,649 

5,498.355 

2,201,806 

215,338 

140,680 

258,378 

186,589 

1,181,254 

2.319,559 

85,407 

145,832 

91,572 

1,612,205 

1,146,641 

6,771,212 

800,091 

840,940 

90,812 

95.374 

104,406 

439,151 

61,003 

164,555 

1,130,800 

1 .458,334 

7,150,592 

207,079 

221,867 

1.067,946 

7,981,741 

1.014,376 

97.798 

92,227 

1,260,898 

93.978 
109,440 
178,525 
322,711 

5,449,545 

1,112,817 
132,337 
218,561 

7.300,442 
206,349 

1,209.719 


274,293 

18,677 

821,524 

1,988,341 

S2.392 

2,514.007 

1,428,196 

106.500 

130,552 


$ 

1,104 

2,004 

64,737. 

7,326, 

1,994, 

2,002. 

1,135. 

1,530, 

27,955. 

64,526, 

621 

2,238 

36 

1,268 

4,319 

508 

266 

25,925 

6,951, 

828 

43.262 

1,435. 

81,292, 

2.277, 

8.374 

16.641 

2,574 

2,122 

1,298 

28,066 

9,892 

56,209 

9,507 

8,026 

4,522 

1,378 

56,209 

50,069 

636 

40,295 

1.829 

10,354 

1,555 

1,132 

6,922 

12,034 

4.146 

501 

473 

4,889 

13,063 

27,931 

11.529 

898 

583 

1.446 

910 

2.052 

5,090 

2,181 

835 

462 

8.791 

5.233 

34.300 

4.144 

4.656 

471 

594 

326 

2,557 

401 

1,767 

31,869 

8,277 

38,340 

1,020 

926 

3,339 

41,774 

5,506 

465 

404 

5.896 

540 

517 

971 

1,283 

23.840 

6,939 

869 

1.403 

42.018 

1.194 

6.716 

319 

1,550 

429 

4,861 

15,444 

398 

12,805 

9.339 

590 

503 


581 
192 
465 
798 
600 
199 
117 
937 
311 
635 
190 
328 
985 
si  17 
664 
499 
090 
472 
541 
251 
391 
195 
000 
126 
458 
812 
376 
136 
390 
217 
886 
942 
013 
632 

SSI 

650 
942 
946 

851 
542 
312 
732 
467 
958 
737 
043 
492 
353 
522 
697 
947 
940 
155 
579 
127 
986 
835 
,670 
,222 
,075 
,127 
,505 
,618 
,845 
,424 
,042 
,5S6 

,  188 
.419 
,383 
.017 
.312 
,588 
,1117 
,348 
,910 
,223 
,658 
,333 
,666 
.510 
,685 
,419 
,427 
,567 
,334 
,862 

,8  18 

,381 
,405 

.1  18 

,372 

,1108 

,0,85 

.996 

,086 
246 
431 
,099 
,450 
.227 
,946 
,395 
,676 
,113 


925.178 
595,916 
495.780 
455,144 
402,573 
697,144 
901,565 
105,863 
862,461 
138,764 
648,095 
871.607 
32,960 
471,392 
664,148 
,298.081 
584,976 
401,426 
507,269 
901,539 
375,061 
,188.071 
688,000 
,716,170 
029,466 
339,403 
,203,575 
,869,516 
,108,337 
048.063 
,189,904 
,140,248 
,047,246 
,981,470 
605,642 
,251,309 
140,248 
,660,711 
874,073 
,539,941 
,775.731 
,780.382 
,572,95  1 
,225,123 
,375,373 
,042,987 
,991,113 
474,792 
448.150 
844.142 
,204,052 
,161,885 
,250,308 
635,612 
707,578 
941,056 
801,331 
,706. lis,", 
,078,664 
,054,395 
707,578 
403,831 
,499, dot, 
,117,205 
,864,104 
,696,103 
,431,652 
425,381 
511,287 
445,418 
,237.848 
399.915 
861,68  1 
,196,416 
,063.080 
,319,528 
938,577 
,005,965 
,071.619 
,892.812 
,266.927 
493,726 
498,892 
,038,642 
490.571 
408,280 
828,943 
,291,449 
,343.916 
,376,794 
722.947 
,183,911 
,384.757 
,021,828 
,707.238 

,34i~.420 

546.201 
,452,571 
,068.315 
465,112 
,939,878 
,333,431 
570.848 
732.940 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Pacific 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex.. 

BeaumSL&  W._ 

St  L  Browns  &  M 
New  York  Central .  . 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Clev  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West. . 
Norfolk  &  Western. 
Norfolk  Southern  __ 
Northern  Alabama. 
Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 

Bait  Ches  &  Atl.. 

Cumberland  Vall. 

Long  Island 

Mary  Del  &  Va.. 

N  Y  Phila  &  Nor. 

Tol  Peor  &  West. 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un_ 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E_. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om  &  K  C__ 
Rich  Fred  &  Potom. 

Wash   Southern.. 

Rutland 

St  Jos  &  Grand  IsI'd 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

St  L-S  F  of  Texas 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaborad  Air  Line.. 

South  Buffalo 

Southern   Pacific 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West'n. 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South . 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
Spokane  Internat']  . 
Spok  Port!  &  Seattle 
Staten  Island  R  T._ 
Tenn  Ala  &  Georgia 
Tennessee  Central .  . 
Term  RRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 
Union  Pacific 

Oregon  Short  Line 

Ore-Wash  RR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  . 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. . 
Yazoo  &  Miss  Valley 


Current 
Year. 


May 

May 

May 

May 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 

May 

May 

May 

4th  wk  June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 


7.194,940 

276,451 

73.051 

123.947 

1.584,851 
15,562 
139,561 
151.348 
164.011 
545,554 
185,420 
87,398 
451,038 

24005603 
496.169 
742,297 

6,166,489 

5,539,159 
244,464 

1,936,664 
817,142 
449,835 

1.962.284 

8.507,620 
950,005 
335,663 
925,050 
501,723 
73,565 
574,797 
95,099 
545,246 
124,651 
372,896 

31043  388 
117,714 
474.746 

2,328.055 
102.870 
607,544 
114,829 
870.299 

8,887.423 
638,727 

7,135,402 
105,701 

2,811,977 
91.391 
57.114 

6.003.318 
103,703 
76,469 
107,986 
232,284 
81.912 
676,804 
396,570 
406,066 
200,955 

5.850,155 
117,529 
100,933 

1.074,573 

504,227 

77.553 

335.135 

3.326,503 
52,399 

13114866 
313,148 

1.724.307 
750,930 
191,841 
381,793 
654,506 
661,364 

9,968.538 
887.247 

1,241.280 

325,234 

140.485 

89,540 

541,022 

202.500 

1.622 

178,737 

305,888 

225,920 

859,847 

596.805 

80,0  15 

8.422.271 

2.926,556 

2,172,878 

706.105 

73.728 

235,369 

1,051,219 

4.272,003 

1.259.341 

1.030,59.8 
237.804 

1,270,653 
163.653 

1.916.896 


Previous 
Year. 


6,749,459 
283,787 
205  729 
102,309 

1,587,616 
17,804 
201,529 
124,756 
177,073 
473,659 
143,476 
101,478 
285,211 

22464874 
455,301 
716,699 

5,250,690 

5,221.634 
187,815 

2,624,129 
800,251 
511,424 

1.681,159 

8,119,895 
767.287 
391,224 

6,572,181 
411,073 
110,838 

7,260,522 

88,283 

442,053 

115,550 

436,694 

30095206 
115,540 
438,998 

1,882,399 

86.124 

644,906 

118,507 

799,970 

7,525.501 
543,642 

6,854,761 
103,473 

2,432,395 

67,916 

118,527 

6,862,054 
10S.865 
101,876 
154.465 
175.740 
73,963 
571,074 
307.136 
371,317 
207.250 

5.372.437 

71,272 

92,175 

971,371 

460,196 

89.384 

233.654 

3.006.76S 
170.717 

11421667 
352.375 

1.615.444 
667,668 
170.484 
350.805 
621,770 
591,166 

9.854.637 
682.903 

1,239,624 

287,807 

92,891 

92,160 

665.185 

177,723 

2.658 

262,299 

306.318 

297,024 

533.567 

709.074 

83,985 

7.259,594 

2.727,803 

2,156.407 
607,121 
104.235 
202.101 

1,013,549 

3.733,047 

1,273,107 
832,085 
187,685 

1.137.154 
70,556 

1.582,333 


Jan.  1  to  Latest  Date. 


Current 
Year. 


34.666,488 

1,299,848 

734  183 

445,599 

7.601.028 

132,426 

674,797 

704,796 

881,777 

2.541.087 

744.173 

523,469 

2.034,215 

115472782 

2.469,285 

3,682,051 

28,687,754 

26.264.269 

1,163,730 

11,480.253 

3,123.757 

1,546,549 

10.037,944 

38,570,274 

3.662,272 

1 .525.284 

29,891,394 

2,519,960 

479,445 

37,524,437 

456,274 

2.128,596 

578,208 

2,081,058 

143497 157 

516,784 

2,182,353 

8,888,688 

451,204 

3,061,404 

640,701 

3.890.657 

38,384.844 

2,878.092 

35,889.446 

492,891 

12.794.694 

418,161 

357,045 

26.659.742 

446,794 

406,109 

529,159 

1.055.598 

418.770 

3,293,058 

1,867,146 

1,793,499 

1,062,245 

29.220.477 

541,182 

513,622 

5,073,426 

2.361.123 

397.946 

1.615,810 

17,093.274 

496,532 

62.046,809 

1,561,281 

8,291,690 

3,617.885 

919.944 

1,611.024 

2,983,410 

3.072,707 

49.182.856 

4,075,879 

5,976,954 

1,821.662 

691,949 

370,305 

2.768,369 

863.035 

59.492 

1,052.795 

1.477,411 

1,087.712 

16.2-.9.433 

2,853.519 

378,472 

41.205,957 

14.003.774 

10,480.044 

3.088.564 

428.978 

1.263,610 

3,973.434 

18,721.068 

5.637.361 

4.222,540 

1.123.133 

4,317.290 

738.317 

9,297.937 


Previous 
Year. 


s 

33,782,780 

1,062,482 

850  730 

408,159 

7,410,296 

119,512 

1,011.486 

416,929 

829,386 

2,395.844 

897.736 

638,184 

1,527,142 

99,540.550 

1,947,014 

3,355,313 

24,017,781 

23,456,541 

941,607 

11,300,622 

3,196,522 

1,817,896 

7,231,050 

35,348,487 

3.745,490 

1,551,323 

28.242,900 

2,140,401 

479,226 

34,480.446 

443,162 

1,861,639 

563.028 

2.474,473 

121561092 

366,721 

1,815  969 

7.089,667 

278,542 

2,435.617 

581.794 

3.056.134 

29,704.480 

2,504,987 

29,828,442 

518,168 

10,201,503 

315.405 

588,125 

28,503,907 

493,244 

552.963 

694.586 

801.850 

404,296 

2,202.795 

1,245,219 

1,727,418 

1,092,792 

24,688,060 

438,121 

630,329 

5,351,263 

2,698,476 

408,779 

1.647,421 

14,381.919 

641.470 

54,835,141 

1,824.470 

8.429.514 

3.490,676 

836.684 

1.694,655 

3,202.671 

2.945,139 

44,461,218 

3.180,626 

5,527,058 

1,402.311 

534,366 

393,161 

3,091,226 

571,832 

57,057 

981,792 

1,432,251 

1,308,689 

11.649.270 

2.925.129 

325.570 

32,409.881 

12.372.791 

9.296.011 

2.191.714 

497.210 

1,016,345 

4.164.245 

15,940.394 

5,422.619 

4,056.244 

929,312 

4.342.442 

407.117 

8,151.696 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly  and  Monthly. 

Current 

Previous 

Increase  or 

Current 

Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*MontMy  Summaries. 

Year. 

Year. 

Decrease. 

% 

$                     $ 

$ 

Mileage.       Curr.Yr. 

Prev.Yr. 

•« 

$                      S 

3d    week  April  (14  roads) 

7.045.346      6.872.689 

+  172.657 

2.51 

July 231,700 

230,570 

463.684,172 

346.022.857   +117o61315 

34.00 

4th  week  April  (14  roads) 

9,503.940      9.472.758 

+31,182 

0.33 

August 230.743 

230.015 

498.269.356  362.509,561 '  1-135759,795 

37. 4£ 

1st  week  May  (12  roads) 

6.839,092      6.671.104 

+  167.988 

2.52 

September. .232.186 

232.378  487, 140.781  i357.772.850  -(-129367.931 

36.16 

2d   week  May  (13  roads).. 

6.719,582      6.571.295 

+  148,287 

2.25 

October 230.184 

230.576  484.824.750  377.867,933  -r  106956.817 

28. 30 

3d    week  May   (12  roads) 

4th  week  May  (12  roads).. 

7.361,232      6,811.778 

+549.454 

8.06 

November  ..232,274 

232.259  438.602.283  356.438.875  +82.163.408 

23.06 

10.811,2791     9.505.652 

+  1.305.627 

13.74 

December  ..232.774 

232,399  438.365.327i335.607. 571 1  -1-102757756 

30.62 

1st   week  June  (14  roads).. 

6.850.498 

6.635,242 

+215.256 

3.24 

January 232,655 

233,199  395. 552.020;284. 131. 201   +111420.819 

39. 22 

2d    week  June  (14  roads).. 

7.354,587 

6,983.931 

+370.656 

5.31 

February  ...  232 .957 

233. 2661351, 048. 7471289.392, 150|  +61,656,597 

21.31 

3d    week  June  (14  roads) 

7,051,650 

7,007.844 

+  43,806 

0.62 

March 226.086 

225.631 

375.772,750  365.096.335   +10.676,415 

2.90 

4th  week  June  (14  roads) 

9,255,407 

9.310.234 

—54,827 

0.59 

April 232.708 

233,251 

388.697.894  370.710,999  +17.986.895 

4.85 

1st    week  July    (12  roads) 

6,660,394      6,251.110 

+406,284 

6.46 

23  1  ,330 

413.190.468  378,058.1631  +35.132.305     9.29 

We  no  longer  Include  Mexican  roads  id  any  of  our  totals 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  July.  The  table  covers  12  roads  and  shows  6.46%  in- 
crease in  the  aggregate  over  the  same  week  last  .year. 


First  week  of  July. 

1919. 

1918. 

Increase. 

Decrease. 

Ann  Arbor 

$ 

88,005 

241,553 

1.653,564 

3,120,000 

415.107 

84,068 

1.048,962 

7,513 
1,622 

83.395 

426,059 

1.424,684 

2.787.000 

332,768 

85,407 

1.093,462 

18,677 
2,658 

$ 
4,610 

228,880 

333,000 

82.339 

$ 

Buffalo  Rochester  &  Pittsb 

Canadian  National  Rys 

184,506 

Colorado  &  Southern  System 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic J 

1,339 
44,500 

11,164 

Tennessee  Alabama  &  Georgia.. 

1,036 

Total  (12  roads) 

6,660,394 

6.254,110 

648,829 
406,284 

242,545 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings Net  Earnings- 


Roads. 


Current 
Year. 


Grand  Trk  of  Canada . .  .May  1 ,083 ,300 
Jan  1  to  May  31 5.061,600 

ELECTRIC   RAILWAY  AND 


Previous 
Year. 

£ 
999,400 
3,885,600 


Current 
Year. 

£ 
137.400 
254,600 


Precious 
Year. 

£ 
144,200 
def32,600 


PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Current    Previous 
Year.        Year. 


Adirondack  El  Pow  Co 
Alabama  Power  Co.. 
feAmer  Pow  &  Lt  Co. 

Atlantic  Shore  Ry ' 

Aurora  Elgin  &  Chic. 
Bangor  Ry  &  Electric, 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
^Brazilian  Trac.  L&P 
Brock  &  Plym  St  Ry. 
pBkJyn  Rap  Tran  Sys 
Cape  Breton  Elec  Co. 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co I 

Cleve  Painesv  &  East 
^Columbia  Gas  &  Elec 
Columbus  (Ga)  El  Co1 
Com'wth  P,  Ry  &  Lt 
Connecticut  Pow  Co. 
Consum  Pow  (Mich). 
jCumb  Co  (Me)  P  &  L 
Dayton  Power  &  Lt.  . 

pDetroit  Edison 

pDetroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
Edison  El  of  Brock'n. 
o  El  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac 
Ft  AVorth  Pow  &  Lt-  J 
Galv-Hous  Elec  Co.  - 

0  Georgia  L.  P  &  Rys.  j 
C  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Ry  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Trac  Co 
6  Hudson  &  Manhat. 
b  Illinois  Traction 

1  Int«rboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co.. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric. 

Louisville  Railway 

LoweU  Electric  Corp. 
Manhat  Bdge  3c  Line 
a  Milw  El  Ry  &  Lt  Co 
Mississippi  Riv  P  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&H  Ry,  G&E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways  . 
Northampton  Trac. 
Northern  Ohio  Elec. 
North  Texas  Electric 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke. 
Port(Ore)Ry,L&PCo 
Porto  Rico  Railways. 
Republic  Ry  &  Lt  Co- 
Richmond  Lt  &  RR__ 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Tennessee  Power 

*  Tenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 

DDE  B&BRR.. 
42dStM&StNARy 
Union  Ry  Co  (NYC) 
Yonkers  Railroad.  . 
N  Y  City  Inter  Ry. 
Belt  Line  Railway. 
Third  Avenue . 


May 
May 
March 
June 
April 
May 
May 
May 
April 
May 
April 
May 
April 
May 
May 
April 
May 
May 
May 
May- 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 
March 
May 
May 
March 
April 
April 
May 
May 
May 
May 
May 
April 
May 
May 
May 
April 
May 
April 
April 
April 
May 
April 
May 
May 
May 
May 
May 
May 
April 
April 
April 
April 
April 
May 
May 
April 
May 
May 
April 
May 
May 
May 
February 
April 
April 
March 
May 
May 
April 
April 
May 
April 
May 
May 
May 
May 
May 
April 
April 
April 
April 
April 
April 
April 


130,026 

211.173 

1254.755 

14,347 

192.792 
83,381 
28,559 

195.864 


128,663 

239.408 

1042.088 

14,865 

156,937 
71.190 
20,456 

197,632 


/920&000/8330000 

12,366    8,692 

2978,358!2571,061 


46,350 

32,228 

150.150 

1785.853 

48,496 


38.917 

26,249 

147,808 

1925,286 

41,374 


Jan.   1  to  Latest  Date. 


Current 
Year. 


918.256  877.375 

101.646  101,018 

2055,620  1709.860 


S9.854 

634,657 

201,289 

214.052 

11S5.753 

2003.332 

162.247 

340.613 

110.108 

83.444 

126,206 

56,261 

332,464 

90,675 

248,596 

118.256 

409.682 

124,373 

740.304 

26,588 

64,866 

32  239 

22,188 

516,722 


73.878 

503.096 

254,438 

175.861 

1011,620 

1599.400 

142.18(1 

337,079 

94,396 

63,775 

105,576 

58.566 

300.898 

94,708 

209,765 

102,295 

342.208 

101,896 

685,731 

29,346 

59,298 

31,769 

25,122 

419,752 


1355.166,1169.810 
4019.001i3524.432 


85,484! 

24.213 

17.723 
193.517 

17 
339.350 

73,757 

13,530 
1180,477 
198,593 
264,678 
293.157 
241.736 
447,810 

47,557 

12,442 

86,194 
1090,708 

20.120 

761,606 

264,547 

9.578 

166,572 

45.155 
2909.271 

65.053 
165,495 
711,453 

92.562 
493.364 

42,662 
282.074 

61,178 
120,916 

67,547 

19,862 
882,562 

25,941 
103,018 
149,720 
489,755 
249,788 
1000,692 

48.672 
151,699 
236,874 

77,951 

62,253 

51.864 
335,814 


,211 

20.193 

14,885 

162.983 

16,267 

292.514 

61,513 

11,867 

938.826 

195.080 

232,266 

262.323 

183.197 

442.818 

37,698 

11,755 

75,468 

983,452 

17.678 

609,395 

247,017 

7,567 

148,417 

38,606 

21588.15 

52,110 

141.631 

620,294 

83.186 

463.194 

33,739 

414.118 

54,275 

93,022 

66,860 

17.670 

772,951 

20,778 

82,799 

167,672 

488,475 

221,583 

886,302 

41,447 

139,618 

215,045 

66,244 

56,724 

53,331 

315,814 


684 

1.156 

3.976 

71 

756 

413 

143 

1.012 

/35032 

53 

11.041 

230 

131 

733 

9,161 

189 

5.298 

505 

10,322 

501 

3.281 

1,022 

1.211 

7,837 

9,109 

773 

1,747 

540 

448 

627 

278 

995 

512 

1,214 

351 

1.650 

517 

3,576 

147 

302 

177 

126 

2.021, 

0.914 

19,341 

427 

99 

94 

745 

63 

1.303 

412 

60 

5.950 

919 

1,331 

1.519 

1,062 

2.104 

165 

45 

319 

4,052 

83 

3.566 

1,276 

31 

816 

234 

11.126 

278 

871 

3,544 

182 

2.046 

158 

968 

303 

554 

246 

72 

3.919 

92 

515 

968 

2,656 

1,381 

4.339 

185 

557 

868 

283 

229 

190, 

1,295, 


Previous 
Year. 


.053 
,917 
.376 
,138 
.377 
,924 
.051 
,519 
,000 
.186 
,103 
.884 
,752 
,/33 
,801 
.457 
,330 
,664 
.201 
.292 
.973 
,445 
.656 
.060 
.098 
.983 
,511 
,184 
378 
001 
,000 
.404 

,886: 

,105 

.572  j 
.418, 
,109 
.816 
,857! 
,648, 
.916 
.205 
637  i 
.870 


721,421 

1,093,853 

3.315,645 

78,504 

594.018 

367, 39S 

102,971 

927,104 

/3 1576. 000 

38,931 

9,705,535 
193,831 
105.518 
715.754 

9.667,321 
159,796 

5.314.281 
496,876 

8.507,570 
385,659 

2.517.281 

1,188,477 
947.719 

6,692,833 

7,398.004 
699.278 

1,597,083 
436,041 
317,369 
534,008 
274,103 
901 .783 
537,560 

1.006,444 
300.774 

1.388,197 
396.681 

3,253,267 
134,478 
284,118 
173.514 
138,925 

1.652,031 

5.943.903 


.036  17.539.101 


808 
.391 
.289 
195 
.812 
.103 
294 
447 
.359 
.704 
,323 
.172 
.39S 
.638 
.410 
,752 
,990 
405 
.732 
715 
154 
,162 
,604 
476 
35  1 
,422 
,285 
,322 
600  i 
.132 
.918 
.467 
.504 
.561 
,621 
,838 
.520, 
•  1381 
.8871 
.713 
.460 
,040 
,559 
.226 
.847 
,556 
873 
695 
796 
903 


368,001 

81.396 

71,448 

610.640 

61,199 

1.139.135 

324,534 

45,158 

4,691,112 
910,405 

1,073,161 

1.275.767 
748.368 

2.101  .31*) 

125.226 

40,523 

274,925 

3,661,872 
70.688 

2,874,796 

1.301.768 

25.042 

726,087 

183,021 

9.814,092 
229.204 
674.614 

3,025,087 
165.307 

1.889,226 
127,406 

1.264.463 

269,360 

458.551 

234.114 

64.371 

3.320.673 

78,605 

434.145 

820,864 

2,320,883 

1,247,185 

3,974 ,036 
148,978 
509,100 
809,127 
250.977 
219.646 
196,135 

1.262,490 


Name  of  Road 
or  Company. 


Twin  City  Rap  Tran 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.. 
WTestchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month. 


May 

May 

May 

April 

February 

May 


Current     Previous 
Year.        Year. 


917,102 
743.505 
188,320 

50,709 
109.479 

38.933 


804,784 

668,163 

212,639 

43,625 

91,542 

33,533 


Jan.  1  to  Latest  Date. 


Current 
Year. 


4,417.826 
3,636,731 
971,897 
186,924 
227,451 
185,208 


Previous 
Year. 


$ 
,039,142 
,182,820 
956,713 
166,694 
189.070 
161,930 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  b  Includes  all  sources. 

f  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,     j  Lewiston  Augusta  &  Waterville  Street  Ry. 

earnings,  expenses.  &c.  not  included  in  1919.  k  Includes  Tennessee  Ry., 
Light  &  Power  Co..  the  Nashville  Ry.  &  Light  Co..  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  Co.  I  Includes  both  elevated  and 
subway  lines. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                  Year.  Year.  Year.  Year. 

JJp  trp  3|J  tj? 

BellTelepCoof  Pa.b.. May  1,974,017  1,219,631  342,452  301,171 

Jan  1  to  May  31 9,632,008  6,015,620  1,450,686  1,460.320 

Carolina  Telep  &  Teleg  b  Apr        23,424  18,802  8,384  7,663 

Jan  1  to  Apr  30 86,904  73,177  25,229  26,103 

Chicago  Telephone  Co  b  May  2,120,285  1,831,250  326,948  414,169 

Jan'l  to  May  31 10,142,547  9,276,082  1,606,383  2,457,421 

Cleveland  Telep  Co.b.. May      386,706  274,537  85.694  17.090 

Jan  1  to  May  31 1,805,273  1,363,708  299,472  76,087 

Consol  Telephone  Co.b.Apr        45,425  44,840  12,618  14,800 

Jan   1   to  Apr  30 178,764  175,856  50,204  54,647 

Dallas  Telephone  Co. b.May        94,916  5,885 

Jan  1  to  May  31 475,429  14,745 

Delaware    &    Atlanta    Tele- 
phone &  Tel.  Co. .b.May      215,017  168,005  54,588  63,057 

Jan  1  to  May  31 922,929  795,886  120,502  179,382 

Home  Telephone  Co  of  Jop- 

lin.Mo.b May        28,648  27.449  6,853  4,301 

Jan  1  to  May  31 139,025  138,070  44,235  29,035 

Keystone    Telephone    Co    of 

Philadelphia  _b May      119,435  119,822  37,358  50,009 

Jan  1  to  May  31 583,558  600,939  191,111  258,022 

Kinloch  Long  Distance  Tele- 
phone Co  of  Nev.b... May      138,070  138,697  51,886  57,286 

Jan  1  to  May  31 694,718  692,234  277,636  293,869 

New  Eng  Tel  &  Tel.b.. May  2,109,391  1.999,627  30,624  574,205 

Jan  1  to  May  31 10,352,469  9.767.669  2.270,281  2,751,012 

Santiago  El  Lt  &  Tr  Co. May        61,178  54,275  23,683  21,411 

Jan  1  to  May  31 303,504  269,360  119,670  106,800 

West.StatesG&ElCo..June      158,558  132,945  70,186  52,425 

July  1  to  June  30 1,756,617  1,512,319  707,282  .     653,673 

Western  Union  Tel  Cob  May  9,054,271  10,716,604  3,047,839  4,358,147 

Jan  1  to  May  31 38,474,386  42,324,469  8,725,520  9,081,439 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

tjp  W  *w  w 

Bangor  Ry  &             May  '19          83,381  38,544  20,438  18.106 

Electric  Co                       '18          71,190  25,197  19,875  5,322 

12  mos  '19        696,607  342,482  242,777  99,705 

'18        902,794  366,721  233,238  133,483 

Chattanooga  Ry  &  May '19        150,150  33,248  22,163  11,085 

Light  Co                           '18        147.808  32,207  22.296  9,911 

12  mos  '19     1,860,855  403,065  269,667  133,398 

'18    1,531,816  216,379  356,565  defl40,186 

Commonwealth         May  '19    2,055,620  737,576  556,307  181,269 

Power,  Ry  &  Light        '18    1,709,860  584,080  502,430  81,650 

Co  System          12  mos '19  23,732,692  8.109,867  6,307,735  1,802,132 

'18  20.509,341  6,989,177  5,569,903  1,419,274 

Consumers  Power     May  '19        634,657  267,248  123,503  143,745 

Co  (Michigan)                 '18        503,096  266,070  107,931  158,139 

12  mos '19    7,372,794  2,970,319  1,455,753  1,514,566 

'18    5.995.578  2,516,326  1,080,989  1,435,337 

Cumberland               May  '19        201,289  46,881  55,645  def8,764 

County  Power  &             '18        254,438  70,677  70,343  334 

Light  Co             12  mos  '19    3,060,868  931,102  783,744  147,358 

'18    3.107,855  948,544  843,734  104,810 

Detroit  Edison  Co    June '19    1.185,753  322,422  139,059  183,363 

'18    1,011,620  256,181  106,481  149,700 

6  mos  '19    7,837,060  2,210,523  825,741  1,384.782 

'18    6,692,833  1,855,414  604,779  1.250,635 

East  St  Louis  &        May  '19        340,613  68,696  69,976  defl,280 

Suburban  Co  System     '18        337,079  97,010  68,084  28,926 

12  mos  '19    4,366,314  886,865  826,089  60,776 

'18    3,841.814  1,075.761  798,300  277.461 

Havana  Electric        May  '19        740,304  387,628  158,651  z248,411 

Ry,  Lt  &  Power  Co       "18        685,731  373,230  161,245  1221,641 

5  mos '19    3,576,816  1,800,639  774,455  xl, 078,558 

'18    3,253,267  1,771,565  806,227  xl ,028.695 

Huntington  Devel-  May '19          71,368  30,082  16.455  13,627 

opment&GasCo           '18          84,511  35,536  16,133  19,403 

12  mos '19        994,897  459,408  191,852  267,556 

'18        816,341  401,558  195.368  206.190 

Keystone  Tele-          June '19        133.723  41,071  29.172  11,899 

phone  Co  (combined      '18        133,944  54,489  28,552  25,937 

companies)           6  mos  '19        787,920  257,589  174,943  82,646 

'18        807,309  343,746  171,567  172.179 

Nashville  Railway    May  '19        264,678  63,517  39,297  24.220 

&  Light  Co                       '18        232,266  83,106  40,514  42,592 

12  mos '19    3,114,376  907.832  476,660  431,172 

'18    2,522,800  905,258  489,350  415,908 

Portland  Railway,    May  '19        711,453  274,960  192,549  82,411 

Light  &  Power  Co          "18        620,294  250,907  187,684  63,223 

12  mos  '19    8.186,362  2,692.461  2,259,266  433,195 

"18    6.676.191  2,611,082  2.144.652  466.430 

Tennessee                   May  '19        149,720  49,434  54.383  def4.949 

Power  Co                          '18        167,672  74,490  52,951  21,539 

12  mos  '19    2,385,001  930,437  638,794  291,643 

'18    2.021,352  755,479  630,377  125,102 

Tennessee  Ry,           May '19        489.755  149,407  141,570  7,837 

Light  &  Power  Co          '18        488.475  192,370  139.555  52,815 

12  mos '19    6,481,124  2,277.601  1.668,578  609,023 

'18    5.495,993  1,907,457  1.650.196  257,261 

x  After  allowing  for  other  income  received. 

Gross  Net         Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

$  $  $  $ 

Harrisburg                 April  .'19        124,379  43,953  35,633  8,320 

Railways                           '18        101,896  37.098  34.872  2,226 

4  mos  '19        517,109  209,000  143,446  65,554 

'18        396,681  137,625  133,503  4,122 
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Roads. 


New  York  Street  Railways. 

Gross  Earnings 

Current        Previous 
Year.  Year. 


-Net  Earnings- 


.Apr 


Hudson  &  Manhattan. 

Jan   1   to  Apr  30 'I 

Interb  R  T  (Sub,Div)-.-Apr  2 

Jan   1   to  Apr  30 9 

Interb  R  T  (Elev  Div)._Apr  1 

Jan   1   to  Apr  30 6 

Total  Intorboro  R  T_.Apr  4 

Jan   1   to  Apr  30 15 

Brooklyn  Rapid  Transit. Apr  2 

Jan   1   to  Apr  30 11 

N  Y  Railways,  Rec Apr  1 

Jan   1   to  Apr  30 4 

Second  Ave  (Receiver).. Apr 

Jan  1   to  Apr  30 

Third  Avenue  Ry Apr 

Jan   1   to  Apr  30 1 

DDE  B'way  &  Batt Apr 

Jan   1   to  Apr  30 

42d  St  Man  &  St  N  Av..Apr 

Jan   1   to  Apr  30 

Belt  Line Apr 

Jan   1   to  Apr  30 

N  Y  City  Interboro Apr 

Jan  1   to  Apr  30 

Southern  Boulevard Apr 

Jan   1   to  Apr  30 

Union  Ry  (N  Y  City).. -Apr 

Jan  1  to  Apr  30 

Westchester  Electric Apr 

Jan  1   to  Apr  30 

Yonkers  Railroad Apr 

Jan  1   to  Apr  30 

N  Y  &  Queens  County Apr 

Jan   1   to  Apr  30 

Long  Island  Electric Apr 

Jan   1   to  Apr  30 

N  Y  &  Long  Island Apr 

Jan   1   to  Apr  30 

Ocean   Electric Apr 

Jan   1   to  Apr  30 

N  Y  &  North  Shore Apr 

Jan   1   to  Apr  30 

Manhattan  Bdge  3c  Line. Apr 

Jan   1   to  Apr  30 

Richmond  Lt  &  RR  Co.  .Apr 

Jan   1  to  Apr  30 

Staten  Island  Midland.  .Apr 

Jan  1   to  Apr  30 


516,722 

,021,637 

444,993 

292,382 

570,043 

029.850 

015,036 

322,032 

,978,358 

041,103 

,090,708 

052,405 

67,547 

246,621 

335,814 

,295,903 

48,672 

185,226 

151,699 

557,847 

51,864 

190,796 

62,253 

229.695 

19,862 

72,838 

236,874 

868,556 

50,709 

186,923 

77,951 

283,873 

86,194 

319,990 

17,786 

63,812 

47,557 

165,410 

9,578 

31,162 

12,442 

45,752 

13,530 

50.447 

42,662 

158,918 

25,941 

92.138 


419,752 

1,652,031 

1,916,213 

7,715,907 

1,623,455 

6,298,763 

3,539,668 

14,014,670 

2,571,061 

9,705,535 

983,452 

3,661,872 

06,860 

234,114 

315,814 

1,262,490 

41,447 

148,978 

139,618 

509,100 

53,331 

196.135 

56,724 

219,646 

17,670 

64,371 

215,045 

809,127 

43,625 

166,694 

66,244 

250,977 

75,468 

274,925 

16,267 

61,199 

37,698 

125,226 

7,567 

25,042 

1 1 ,755 

40,523 

11.867 

45,158 

33,739 

127,406 

20,778 

78,605 


Current 
Year. 

$ 

240,113 

889,610 

1.017,542 

3,791,089 

421,369 

1.306,739 

1,438,911 

5,097,828 

638,462 

1,656,871 

117,124 

432,878 

4,024 

def21,670 

127,260 

445,284 

8,037 

22,108 

56,738 

119,387 

18,443 

50,147 

def3.059 

19,495 

def  1,168 

4,095 

41,059 

109,209 

10,708 

20,706 

15,161 

37,974 

def22,101 


Previous 
Year. 

.$ 

211,615 

782,603 

966,393 

4,068,655 

559,705 

2,130,166 

1,526,098 

6,198,821 

736,530 

2,480,167 

231,943 

710,353 

6,700 

def4,370 

114,379 

435,622 

5,565 

7,974 

40,626 

127,425 

9,183 

22,157 

10,509 

36,233 

2,912 

8,177 

36,769 

101,091 

7,209 

17,027 

10,255 

31,442 

defl8,219 


def38,662  defl05,791 
def2,670       def  1,971 


def20,251 

4,757 

2,537 

def  1 ,246 

def2,181 

def967 

def7,470 

2,003 

2,691 

defl2.091 

defl6.229 

def  6, 479 

def36,344 


def  13, 309 

3,142 

def  10, 263 

760 

def  1,1 26 

263 

def.3,694 

1,570 

6,147 

250 

1,598 

def  5, 655 

def  25, 740 


Note. — All  the  above  net  earnings  here  given  are  after  deduction  of  taxes' 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  wdl  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  23.     The  next  will  appear  in  that  of  July  26. 

Southern  Pacific  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
On  subsequent  pages  of  this  issue  will  be  found  extended 
extracts  from  the  report  of  Mr.  Julius  Kruttschnitt,  Chair- 
man of  the  executive  committee,  together  with  comparative 
income  accounts  and  the  balance  sheets  of  Dec.  31  1918  and 
1917.— V.  108,  p.  2242. 

Great  Northern  Railway. 
(30th  Annual  Report — Fiscal  Year  ended  Dec.  31  1918.) 
The  full  text  of  the  remarks  of  Chairman  and  President 
L.  W.  Hill  is  given  on  subsequent  pages;  also  the  income  ac- 
count and  traffic  statistics  for  the  late  calendar  year,  the 
general  balance  sheet  as  of  Dec.  31  1918  in  detail,  &c.  The 
usual  comparative  tables  of  earnings  and  balance  sheet 
were  given  last  week  on  page  169. 

United  States  Realty  &  Improvement  Co. 

(15th  Annual  Report — Year  Ended  April  30  1919.) 

Subway  Contracts. — The  negotiations  with  the  City  of  New  York  in 
relation  to  the  claims  of  your  company  in  connection  with  the  contracts 
for  the  building  of  three  sections  of  the  Dual  Subway  system  are  such  as 
to  warrant  the  opinion  that  your  company  may  eventually  be  substan- 
tially reimbursed.  Whatever  amount  may  be  realized  on  the  final  settle- 
ment will  partly  offset  the  losses  incurred  and  charged  off  as  stated  in  the 
company's  report  a  year  ago.  It,  is  hoped  that  a  final  settlement  of  these 
claims  can  be  reached  without  litigation. 

Income  for  Year. — The  net  income  for  the  year  amounts  to  $1,480,096 
an  increase  of  $704,674  over  the  preceding  year. 

Real  Estate. — It  has  become  increasingly  evident  that  in  years  past  the 
rental  of  space,  more  especially  in  what  is  known  as  the  financial  district 
of  New  York,  has  been  upon  a  basis  economically  unsound  and  generally 
unfair  to  the  property  owner.  In  line  with  the  new  general  trend,  your 
company  has  to  some  extent  been  able  to  renew  leases  upon  a  fairer  basis, 
and  while  the  aggregate  rental  earned  is. till  below  the  proper  market  value, 
this  gradual  readjustment  is  to  be  continued  until  all  rentals  are  equitably 
fixed.  As  a  result,  it  is  hoped  the  net  income  in  future  will  show  a  more 
satisfactory  return  on  your  company's  large  investments,  and  become 
more  stabilized. 

Investments  in  Other  Companies. — The  general  underlying  conditions  af- 
fecting real  estate  show  a  marked  improvement  over  that  of  a  year  ago, 
and  it  is  confidently  expected  that  your  company's  real  estate  holdings 
and  its  investments  in  securities  of  real  estate  and  other  companies  will 
during  the  coming  year  bring  a  satisfactory  return. 

It  will  be  noted  that  the  George  A.  Fuller  Co.  has  a  substantial  business 
in  hand  for  the  forthcoming  year.  With  the  exception  of  the  Government 
contract  at  New  Orleans,  and  the  work  being  performed  by  the  Carolina 
Shipbuilding  Corporation,  all  Federal  Government  work  has  been  com- 
pleted. This  work  has  been  done  in  line  with  our  war  policy,  at  a  minimum 
return  to  your  company. 

The  Carolina  Shipbuilding  Corporation,  a  wholly  owned  subsidiary  of 
the  George  A.  Fuller  Co.,  has  now  on  its  ways  four  ships  of  9,600  tons  each 
The  first  of  these  ships  is  expected  to  be  launched  next  month.     The  work 
on  the  organization  of  the  yard  and  its  facilities,  and  the  vessels  being  built, 
has  progressed  satisfactorily. 


Pennsulvania  and  Commodore  Hotels. — These  two  important  and  now 
world-famous  examples  of  the  last  word  in  hotel  construction  are  com- 
pleted and  being  enjoyed  by  the  public.  It  is  a  gratifyiig  and  significant 
fact  that  both  of  these  remarkable  buildings  were  constructed  by  the 
George  A.  Fuller  Co.  and  completed  almost  simultaneously.  The  condi- 
tions existing  during  the  whole  period  of  their  construction  were  most  un- 
favorable and  the  successful  accomplishment  of  those  great  tasks  under 
such  adverse  conditions  is  worthy  of  special  note. 

Outlook. — The  question  of  housing  the  population  and  providing  adequate 
facilities  for  manufacturing  and  commerce  is  at  this  moment  a  matter  of 
daily  discussion  in  all  civilized  countries.  It  is  quite  apparent  that  in  all 
congested  centres  In  the  United  States  this  lack  of  facilities  is  immediate  and 
pressing  and  provision  must  be  made  for  present  needs  of  the  country 
and  its  normal  and  logical  growth. 

With  the  coming  of  peace  and  the  gradual  settling  of  present  confused  con- 
ditions, the  now  acute  necessity  for  providing  sufficient  housing  will  have 
to  be  met  and  accomplished.  This  condition  undoubtedly  will  reflect  it- 
self in  your  company's  activities  and  more  particularly  in  those  of  the 
George  A.  Fuller  Co.  Your  company's  condition  at  this  time  shows  a 
marked  improvement  and  there  is  ample  reason  to  believe  that  prevailing 
conditions  warrant  an  expectation  of  still  further  improvement. 

[Financing  of  Trinity  Building  Corporation,  see  V.  108.  p.  2248,  2336.] 

Statistics  of  the  George  A.  Fuller  Co.  for  Years  Ending  April  30. 

1918-19.  1917-18. 

Unfinished  business  at  beginning  of  year $38,621,370     $24,385,277 

New  business  during  year 37,398,197       48,601,964 


Total $76,019,567     $72,987,241 

Work  executed  during  year 51 ,047,048       34.365,870 


Unfinished  business  at  end  of  year $24,972,519     $38,621,370 

CONSOLIDATED    INCOME   ACCOUNT    YEAR    ENDING   APRIL   30. 
(Incl.   United  States  Realty  &  Impt.  Co.  and  George  A.  Fuller  Co.) 
1918-19.         1917-18.  1916-17.  1915-16. 

Income  from  productive 

Net  operating  income.   $1,280,147     $1,239,620  Not  shown; 
Less  interest  on  mort- 
gages   thereon 636,103           640,750  see  below. 


Net  from  said  invest't. 
Other  investments . 
Building,  &c,  contracts- 
Miscellaneous  


$644,014 

455,924 

1,971,619 

12,377 


$598,8811  $1,787,966 

407,5331 

1.388,260  504,903 

22,520  139,474 


$1,614,670 
986.168 


Total  income $3,083,964     $2,417,174     $2,432,343     $2,600,838 


Deductions — 
Interest  paid  &  accrued. 

Interest  on  loans,  &c 

Exp.  of  unprod.  real  est. 
Deprec.  of  buildings,  &c. 
General  &  corp .  expenses 


$143,440 

59.455 

42,832 

761,641 


Total  deductions $1,007,368 

Net  income $2,076,596 

Int.  on  debenture  bonds.         596,500 


$160,793 

73,561 

40,746' 

770.152 

$1,045,253 

$1,371,921 

596,500 


$757,672        $842,777 


39,137 
545.642 


59,852 
500,861 


$1,342,451     $1,403,490 

$1,089,892     $1,197,349 

596,500  596,500 


Surplus.. $1,480,096        $775,421         $493,392        $600,849 

CONSOLIDATED  BALANCE  SHEET  APRIL  30. 

Assets 1919.  1918. 

Reai  estate  and  buildings $35,814,864  $35,794,093 

Less  mortgages  thereon 14,162,000     14,273,000 

Less  reserve  for  depreciation  of  buildings 587,326  578,496 

Balance $21,065,537  $20,942,596 

Other  real  estate  Investments  represented  by  securi- 
ties of  or  advances  to  controlled  or  affiliated  cos.c$7,874,782     $7,891 .098 

Loans  on  mortgage 68,000  68,000 

New  York  City  corporate  stock.. 37,224  110,851 

Investments  in  other  stocks  and  bonds 1,620,128  562,503 


Total $30,665,671  $29,575,049 

Less — Estimated  shrinkage  in  value  of  the  above 
real  estate  &  invest. ,  incl.  in  the  deficiency  below 
shown  as  capital  assets  adjust.,  April  30  1917, 
$9,556,097,  less  items  written  off  (net) ,  $125,676     9,430.421       9,455,421 

Total  capital  assets $21,235,249  $20,119,627 

Building,  plant,  equipment,  materials,  &c $483,128        $261,039 

Deferred  oper.  charges,  unexpired  insur.  &  taxes..         167,157  206,295 

Bills  receivable,  $291,111,  agst.  $504,588  in  1918; 

accounts  receivable,  $447,862,  agst.  $484,064  in 

1918;  interest  and  dividends  accrued,  $58,508; 

Liberty    bonds,    b$744,150;    total,    $1,541,631; 

less  reserve,  $199.296 1.342,336  S20.257 

Cash  at  banks  or  on  hand ..         850,280  920,163 

Charges  against  building  contract  accounts,  less 

payments  received  on  account 655,779       1,445,437 

Deficiency:  Capital  asset  adjustment  to  cover  esti- 
mated shrinkage  in  value  deducted  above 6,957,754     a8,437,850 

Total $31,691,683  $32,210,668 

Liabilities — 

Capital  stock  issued  (authorized.  $30,000,000) $16,162,800 

Debenture  bonds 11.930,000 

Bills  payable  (partly  secured  by  collateral). 1,800,000 


Accounts  payable 

Taxes  and  interest  accrued 

Estimated  balance  to  complete  subway  contracts 

Rents  received  in  advance ,  &c 

Reserve  for  accident  and  plate  glass  insurance. _ 
Miscellaneous 


779,873 

799,493 

91.155 

13,263 

102.206 

12,893 


$16,162,800 

11,930,000 

2,686.164 

446,253 

745,217 

164,215 

14,229 

61,791 


Total $31,691,683  $32,210,668 

a  After  crediting  $1 ,615  net  additions,     b  Of  which  $222,500  is  pledged 

to  secure  bills  payable,  $200,000.     c  Of  which  $4,016,000  is  pledged  to 

secure  bills  payable,  $1,600,000.— V.  108.  p.  2439. 

International  Motor  Truck  Corporation. 

(Official    Statement   of   July    1    1919.) 
In  connection  with  the  'plan  outlined  on  a  subsequent  page, 
President  A.  J.  Brosseau  as  of  July  11  reported: 


1916  under  the 
practically  all  of 


Orgni:i .n'lioi.- — This  corporation  was  organized  Nov. 
laws  of  N.  Y.  State  with  the  following  authorized  capital, 
which  is  outstanding: 

Kirst  Preferred,  par  value  S100.  7 '%  rurau.  from  Nov.  1  1916. .43,816  shares 
Second  Preferred,  par  value  S100,  7%  cornu.  from  Nov.  1  1918  27,230  .-hares 
Common,  no  par  value 53,628  shares 

The  corporation  owns  over  99%  of  the  outstanding  Preferred  and  Com- 
mon stock  of  International  Motor  Co.,  which  company,  through  Us  sub- 
sidiaries, Mack  Bros.  Motor  Car  Co.  and  Saurer  Motor  Co..  all  of  whose 
stock  it  owns,  is  engaged  in  the  manufacture  of  "Mack"  trucks,  operating 
plants  al  Plainfield,  N.  J.,  and  Allentnwn,  Pa.,  and  selling  its  product 
through  dealers,  branches  and  wholly  owned  subsidiary  companies. 

The  "Mack"  has  be,  n  a  continuously  successful  truck  for  15  years,  and  the 
present    perfected  models  are  the  outgrowth  of  these  years  of  experience. 

(Output.  —  During  the  year  1917  the  plants  and  equipment  were  enlarged 
so  that  during  the  latter  part  of  the  year  production  and  sales  were  running 
at  the  rate  of  4,000  trucks  per  year.  During  the  yea-  nils  the  plants 
and  equipment  were  again  enlarged  and  the  capacity  increased  to  approxi- 
mately 6.000  trucks  per  year,  to  comply  with  the  conditions  of  the  Gov 
ernment    contract 

Earnings. — Herewith  a  consolidated  statement  or  the  net  earnings  after 
deducting  all  expenses  and  depreciation,  but  before  deducting  amortization 

and  Federal  taxes  of  the  International  Motor  Truck  Corp.  and  its  sub- 
sidiaries, covering  the  years   1017  and   l'.HS  and  for  the  first   five  months  of 
the    year    1919,    during    which    latter    period    the    operations    were   seriously 
hampered  liv  turning  from  a  war  to  a  peace  basis: 

Earns,  aft.  Exp.  ADepr.    1917.  1918.         5  Mos.  '19.  Esl.Yr.    19. 

Net    [before  amortization  

ana  Federal  taxes)...   $1,439,079     *  1.010,667     $1 .39  1.66  I      $3. ..00,000 
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The  phenomenal  success  of  "Mack"  trucks  in  Government  service  at 
home  and  abroad  during  the  war,  and  in  the  commercial  market,  has  re- 
sulted in  unfilled  orders  as  of  June  1  1919  of  over  S3, 000,000;  and  from  this 
I  believe  it  safe  and  conservative  to  forecast  earnings  for  the  year  1919 
in  the  amount  of  S3, 500, 000  after  deducting  all  expenses  and  ordinary 
depreciation,  but  before  deducting  Federal  taxes. 

Since  the  close  of  the  foreign  war,  the  large  volume  of  commercial  orders 
that  has  been  placed  with  us  makes  me  confident  that  we  have  before  us 
an  opportuniTv  to  expand  our  business  in  the  next  few  years  to  a  capacity 
of  12.000  trucks  yearly.  Such  a  volume  of  business  will  demand  very 
greatly  increased  working  capital,  as  well  as  additional  manufacturing 
facilities. 

Proposed  Purchase. — The  Wright-Martin  Aircraft  Corporation  s  plants 
at  New  Brunswick.  N.  J.,  are  well  adapted  to  our  uses,  and  a  plan  looking 
toward  the  utilization  of  the  present  excess  facilities  of  that  plant  has  been 
worked  out  by  a  committee  representing  large  stockholders  of  both  com- 
panies, and  has  the  endorsement  of  the  board  of  directors  of  each  company. 

It  should  be  noted  that  the  annual  dividends  upon  the  proposed  issues 
of  First  and  Second  Preferred  stock,  if  the  plan  is  consummated,  would 
amount  to  ab.mt  Si,  155. 000,  which  is  only  a  small  part  of  the  present 
earning  capacity  of  International  Motor  Truck  Corporation  and  subsidiaries, 
without  allowing  for  any  increased  earnings  from  the  added  resources. 
It  may  therefore  confidently  be  predicted  that  both  issues  of  preferred 
stocks  can  be  placed  at  once  and  permanently  on  a  dividend  basis. 

CONSOLIDATED    BALANCE    SHEET    OF    THE   CORPORATION   AND 
SUBSIDIARIES  AS   OF   MAY  31    1919. 


Cash $1,705,224 


Accounts  and  notes  re- 
ceivable (less  reserve) . 

Inventory 

Liberty  bonds  at  cost 

Investments,  real  estate, 
plants,  equip.,  deferred 
charges,  patent  rights 
and  good- will 


Notes  payable 

Accounts   payable 

Accrued  accounts 

Reserve  for  taxes 

Funded  debt 

Capital  stock 

Res.  for  unacquired  sec. 
Surplus  earned  (all  cos.) 
3,698,0091      since  formation  of  corp. 


1,700.687 

6,123,171 

577,850 


$700,000 

626,226 

322,033 

1,422,856 

29,500 

7,187,413 

65,338 

3,451,576 

Total..        513,804, 941 1      Total $13,804,941 

If  the  plan  is  consummated,  it  is  intended  to  list  the  stocks  of  Interna- 
tional Motor  Truck  Corp.  on  the  N.  Y.  Stock  Exchange.  (See  also  news 
item  as  to  each  company  on  a  subsequent  page.) 

[In  balance  sheet  of  Dec.  31  1918  the  capital  stock  was  stated  at  $7,168,- 
411,  including  (a)  $4,243,771  First  Pref.  7%  cum.;  (6)  .$2,656,450  2d  Pref. 
7%  cum.;  (c)  52.733  of  an  authorized  53,638  shares  of  Common  stock  of 
no  par  value.  At  that  time  also  there  were  outstanding  $1,500,000  2-year 
notes  due  May  1919  (V.  108,'p.  2627).— V.  108,  p.  2627. 

National  Aniline  &  Chemical  Co.,  Inc. 

(Report  for  the  Fiscal  Year  ended  Dec.  31  1918.) 
Chairman  Wm.  J.JSIatheson.  June  24  1919,  wrote  in  subst.: 

Prior  to  the  outbreak  of  the  war  in  August,  1914,  coal-tar  dyes  had 
never  been  manufactured  continuously  in  this  country  in  any  real  sense, 
German  manufacturers  having  effectively  monopolized  this  difficult  field 
and  supplied  the  world  for  many  years. 

The  company's  production  of  synthetic  dyes  is  now — as  it  has  been 
since  the  company  was  organized  in  1917 — much  greater  both  in  volume 
and  variety  than  that  of  any  other  concern  outside  Europe,  comprising 
substantially  all  those  products  of  pre-war  German  manufacture  which 
are  in  large  demand,  and  including  also  a  number  of  the  more  rare  and 
obscure  products  which  constitute  the  last  known  developments  of  the 
art  in  Germany.  The  company  has  well  under  way  the  development 
of  a  fairly  complete  line  of  the  special  products  referred  to,  and  expects  to 
be  able  to  put  them  on  the  market  during  the  next  twelve  months. 

Reconstruction — The  company's  plants,  however,  were  designed  and 
constructed  hastily  during  the  war,  in  order  to  meet  the  large  emergency 
demand  for  dyestuffs  arising  out  of  the  war,  and  must  be  regarded  as  in 
great  measure  emergency  or  experimental  construction,  to  be  abandoned 
as  soon  as  practicable  in  favor  of  more  efficient  plants,  such  as  the  com- 
pany's operating  experience  with  its  existing  plants  has  dictated  and  such 
as  will  be  necessary  to  meet  in  the  open  market  the  low-cost  competition 
of  the  long-experienced  German  manufacturers.  The  company  has  already 
commenced  such  a  process  of  plant  reconstruction  and  reorganization, 
which  explains  the  unusually  large  plant  depreciation  allowances  men- 
tioned in  the  accounts. 

Protective  Tariff. — With  such  adequate  Governmental  protcetion  as  is  now 
in  prospect  against  a  flood  of  imported  dyestuffs  during  the  next  few  years, 
it  cannot  be  doubted  that  the  dye  manufacturing  industry,  so  quickly 
and  successfully  established  in  this  country  during  the  war,  will  be  success- 
fully continued  in  peace-time,  as  a  vital  part  of  the  country's  permanent 
industrial  system;  and  this  company  is  well  prepared  to  maintain  its  lead- 
ership of  the  industry  in  this  country  in  the  future  as  in  the  past. 

INCOME  AND  PROFIT  AND  LOSS  FOR  YEAR  END.  DEC.  31  1918. 

Profit  from  operations,  after  mfg.  costs,  selling  and  administra- 
tion exps.  and  deprec,  amort,  and  obsolescence  charges S5,980,497 

Interest,  dividends,  rentals,  &c 331,888 

Gross  income $6,312,386 

Reserve  for  Federal  taxes  and  investment  losses 2,091,538 

Net  income  for  the  year  1918 - $4,220,848 

Surplus  from  operations  Jan.  1  1918 2,920,371 

Total $7,141,219 

Profit  and  loss  charges $743,764 

Preferred     dividends a2, 262 ,881 

F  Surplus  from  operations 84,134,575 

a  At  the  rate  of  7%  per  annum  for  the  period  from  July  1  1917,  beginning 
of  operations,  to  Dec.  31  1918,  payable:  July  1  1918,  ZY2%,  $779,187; 
Oct.  1  1918,  \H%,  $373,182;  Jan.  2  1919,  1M%,  $370,171;  Jan.  15  1919. 
3y2%,  $740,341. 

CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31  1918. 
Assets — 
Factory  plants— Real  estate,  bldgs.,  machinery  &  equip't,  $19,- 
1    564,631;  less  reserves  for  depr.,  obsolescense,  &c,  $9, 500, 353. $10, 064, 278 
Treasury  stock  at  cost,  $2,042,100;  other  investm'ts,  $1,292,766.     3.334,866 
Current  assets  ($22,124,894) — 

Cash 3,143,161 

U.  S.  Treasury  certificates  and  Liberty  bonds 1,136,670 

Notes  and  accounts  receivable 3,740,636 

Inventories 14,1 04, 427 

Other  assets:    Prepayments — insurance,  &c 164,948 

*    Deferred  charges — Expenditures  on  leaseholds,  &c 189,702 

Good-will  at  cost  in  cash 9,573.548 

,    Total $45,452,236 

Liabilities  and  Capital — 
Capital  Stock,  authorized  and  all  issued — 
fe  (1)  Preferred,  7%,  235,247  shares,  par  $100  per  share $23,524,700 

(2)  Common,  395,990  shares,  without  par  value,  stated  at 

**$5  per  share 1,979,950 

Mortgages 10,000 

Current  liabilities  ($2,657,271) — 

'     Accounts  payable 2,640,157 

F  Employees'  benefit  funds 17,113 

Pref.    dividends — Payable    Jan.    2    1919,    $370,170:    payable 

Jan.  15  1919,  $740,341 1,110,511 

Reserves:    (1)  General  contingencies  and  Federal  taxes 9,188,774 

(2)  State  and  local  taxes  accrued 42,154 

(3)  Royalties,  commissions  and  other  compensation 401,288 

Surplus:   At  organization,  $2,403,013;  accumulated  since  organi- 
zation. 84,134,575;  total. 6.537,589 

Total.. 845,452,236 

a  Represents  395,990  shares  without  par  value,  stated  at  $5  per  share. — 
V.  109,  p.  77. 


Triangle  Film  Corporation  and  Subsidiary  Companies. 
(Balance   Sheet  July  3   1918.) 


Assets — 
Property,  plant  &  equipment. 
Triangle  Distributing  Corp. — 

(1)  Common  capital  stock  in 
escrow 

(2)  Series  "B"  notes 

Investment  in  other  companies 
Good-will,  trade  marks,  organi- 
zation expenses,  &c 

Negatives  released ,  deprec .  val . 
Negatives  unreleased  or  in  proc . 
Negatives   unreleased,   special 

features 

Inventories . 

Cash 

Accounts  receivable 

Deferred  debit  items — 

Insurance,    rent   and    taxes 
paid  in  advance 

Miscellaneous 


5972,917 


760,127 

64,000 

270,135 

3,637,565 

1,360,179 

228,488 

100,000 

130,951 

49,317 

68,860 


9,938 
1,526 


Total 57,654,003 


Liabilities — 

Common  stock  issued,  55,650- 

075;  less  in  escrow,  5650,000  55,000,075 

Pref.  stock,  issued  (8%)---  244,300 

Security  deposits 17.000 

Notes  payable 277,630 

Accounts  payable — 

Contract 9,000 

Payable  in  Series  "B"  notes 

Triangle  Dist.  Corp 57,837 

Trade,  &c 122,789 

Film  rentals rec'd  in  advance..  *252,361 

do         on  special  features.  100,000 

Res've  for  deprec.  (plant,  &c.)  381,675 

Reserve  minority  stock  in  sub- 
sidiary companies 416,060 

Reserve  for  war  taxes 96 ,693 

Accrued  interest  payable 7,118 

Surplus 671,465 


Total. ...57,654,003 


♦Triangle  Distributing  Corporation — V.  108,  p.   1941. 

American  Thread   Company. 

(Report  for  Fiscal  Year  ending  March  31  1919.) 


Period—                          Mar.  31  '19. 

Mar.  31  '18. 

Feb.  28  '17. 

1916. 

Gross  income 

$3,935,013 

$5,912,874 

$2,625,068 

82,311,593 

Management  exp.,  &c. 

580,472 
$3,354,541 

707,815 
$5,205,059 

352,645 
$2,272,423 

Net  profits 

$2,311,593 

Deduct — 

Depreciation 

$591,469 

$630,342 

$501,721 

$517,105 

Bond  interest 

283,229 

260,000 

220.000 

240,000 

Bond  redemption  fund.. 

211,737 

113,032 

83,218 

Other  interest 

118,326 

83,204 

19,314 

Employees'  pension  fund 

50,000 

60,000 

30,000 

25.000 

Pref.  dividend  (5%) 

244,524 

244,524 

244,524 

244,524 

Conunou   dividend 

xl.  200,000 

yl,242,000 

918,000 

972,000 

do     Rate  per  cent 

(20K%) 

(23%) 

(17%) 

(18%) 

Reserve  for  contingency 

on  stocks  in  trade 

1,950,000 
$621,957 

250,000 
$5,646 

Balance,  surplus . 

$655,256 

8312.964 

x  Includes  $480,000  for  8%  bonus  on  common  stock,  besides  the   interim 
dividend  of  5%  ($270,000)  paid  Jan.  8  1919. 


BALANCE  SHEET  MARCH  31. 


Assets — 

Properties al7 

Payments  on  acc't 

of  additions 

Stock  in  trade 13 

Sundry  debtors, 

less   reserve   for 

discount,  &c 3 

Cash 

Sundry  invest'ts..  1 
Advance  payments 


1919. 

$ 
,926,799 

171,349 
,070,332 


1918. 

S 

17,689,141 

198,668 
11,838,892 


524,862 
199,189 
153,392 
140,364 


3,526,735 

377,708 

713,862 

45.331 


Liabilities — 

Common  stock 6 

5%  pref.,  fully  p'd  4 
6%  1st  M.  bonds.  6 
Sundry  cred't,  &c.  2 

Bills  payable c2 

Bond  int.  accr.,&c. 
Depreciation  fund.  6 

Reserves,  &c d3 

Empl.  pension  fund 
Balance  forward.. e3 


1919. 

S 
,000,000 
,890,475 
,000,000 
849,442 
516,580 
127,477' 
642,099 
709,104 
14,402 
436,708 


1918. 
5 
5,400,000 
4,890,475 
6,000,000 
4,136,120 
1,275,493 
69,110 
6,184,604 
1,490,230 


4,944,305 


Total 36,186,287  34.390,337        Total 36,186,287  34,390,337 


a  Includes  amount  Mar.  31  1918,  $17,689,141,  and  additions  (12  mos.), 
$395,834;  less  $158,176  machinery  discarded  and  broken  up  (charged  to 
depreciation  fund),  sales  of  real  estate,  old  materials,  &c. 

c  Of  this  amount  $800,000  is  secured  by  lien  on  raw  cotton,  and  $816,580 
by  other  collateral. 

d  Includes  as  of  Mar.  31  1919  reserve  for  contingencies  on  stocks  in  trade, 
$2,500,000;  gen.  res.  fund,  $300,000;  bond  redemption  fund,  $742,858,  and 
insurance  reserves,  $166,246. 

e  This  figure  is  shown  here  after  deducting  pref.  dividends  6%  for  an 
entire  year,  $244,524,  and  $270,000  interim  dividend  on  common  stock  paid 
Jan.  8  1919  of  5%;  also  sundry  adjustments,  $160,855. 

Caoital  stock  authorized  Mar.  31  1919,  $6,000,000  preferred  shares 
and  $6, 000,000  common  (par  $5  each)  stock;  outstanding,  $4,890,475  pref. 
and  $6,000,000  common  stock  ($5  00  per  share  paid  up). — V.  109,  p.  174. 

Anglo-American    Oil    Company,     Ltd.  (of    England). 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

The  annual  report  presented  at  the  annual  meeting 
June  25  says  in  substance: 

Results. — The  profit  for  the  year  amounted  to  £1,582,313;  add  interest 
and  exchange,  £65,595,  £1,647,907.  Deduct  depreciation  on  steamships, 
plant,  &c,  £289,899;  income  tax,  £318,296;  balance,  £1,039,711.  From 
this  amount  an  interim  dividend  of  3s.  per  share  (coupon  No.  16),  amou- 
ing  to  £450,000,  was  paid  Jan.  15  1919,  and  your  directors  now  recommend 
that  a  final  dividend  (Coupon  No.  17)  of  3s.  per  share  (free  of  tax),  absorb- 
ing £450,000,  be  paid  July  16  1919,  leaving  a  balance  of  £139,711  to  be 
carried  to  surplus.  

The  surplus  fund  at  Dec.  31  1917  was  £1,367,335,  less  final  dividend  de- 
clared out  of  profits  of  1917,  £450,000,  and  bonus  to  staff  spread  over  5 
years  £40,000,  leaving  a  balance  of  £877,335.  Add  profit  for  year  1918. 
£1  039  711;  less  interim  dividend  paid  Jan.  15  1919,  £450,000;  there  re- 
mains a  balance  at  Dec.  31  1918  of  £1,467,046. 

A  capital  reserve  has  been  created  during  the  past  year  from  the  premium 
on  the  new  capital  issued,  which,  at  lis.  6d.  per  share,  amounts  to  £538,001 

Scrip  Certificates  .—These  entitle  the  holders  to  apply  for  64,345  shares 
upon  payment  of  £1  lis.  6d.  per  share,  less  certain  interest.  It  is  antici- 
pated that  official  permission  will  be  obtained  to  issue  these  shares  in  the 
near  future,  and  to  that  end  the  money  payments  will  be  called  up  on 
Aug.  30  next.  .  .         ... 

Reserves. — Provision  was  made  m  1917  for  certain  contingencies  which 
have  not  matured,  and  the  amount  has  therefore  been  added  to  the  reserve 
accounts,  which  have  increased  by  £273,168.  after  providing  for  all  insur- 
ance claims.  ,  ,.  .  .   , 

Construction,  Ac. — The  investment  in  construction  and  equipment  has 
decreased,  owing  to  the  depreciation  written  off  exceeding  the  cost  of  new 
construction.  Construction  work  practically  ceased  during  the  war,  but 
from  now  on  it  will  be  necessary  to  make  considerable  expenditures  under 
these  headings  to  bring  our  plant  and  equipment  up  to  date  and  to  provide 
new  facilities  for  our  increasing  business. 

An  oil  depot  to-aay  costs  to  build  and  equip  fully  two  and  one-quarter 
times  the  pre-war  figures.       ,,,,...,  .»•».*«.  m 

The  investment  in  steamships  has  likewise  been  reduced,  but  there  wvll 
be  considerable  additions  under  this  heading  representing  payment  on  ves- 
sels now  under  construction.     We  have  now  under  construction  a  10,000- 

Ineestments. — These  have  considerably  increased,  and  consist  principally 
of  War  Loan  and  Treasury  bills,  which  are  easily  realizable  when  required 
in  the  business.  Included  in  investments  are  the  company's  holding  in  a 
paint  factory,  of  whose  products  the  company  is  a  large  consumer,  and  a 
tin  and  oil  stove  factory,  the  output  of  which  is  almost  entirely  handled  by 
the  company.  These  are  all  taken  at  cost,  and  the  total  value  at  the  pres- 
ent time  is  somewhat  more  than  the  figure  at  which  they  stand. 

Pool  — s'ince  the  armistice  the  Pool  Board  Agreement  remained  in  fuU 
force  up  to  Jan.  31  1919.  since  which  time  the  so-called  "Reconstruction 
Period'  has  been  in  operation — that  is,  all  companies  have  been  free  to  re- 
sume normal  trading,  but  are  still  bound  by  quotas  as  to  sale.  This  period 
comes  to  an  end  Oct.  31  1919.  when  all  companies  are  entirely  free. 

Since  the  last  report  no  vessels  have  been  lost,  but  as  a  result  of  the  release. 
of  our  ships  by  the  Government,  a  very  general  overhauling  has  been  neces 
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sary.  The  vessels  dry-docked  for  above  reasons  have  almost  all  resumed 
trading,  and  by  the  end  of  July  the  entire  fleet  will  be  in  full  service. 

Pay  to  Soldiers. — The  company  has  paid  to  men  at  the  front  or  their  de- 
pendents from  Aug.  1914  to  Mar.  31  1919  the  large  sum  of  £185.152. 

Outlook. — It  is  too  early  to  forecast  accurately  the  trend  of  our  business, 
but  from  all  indications  the  prospect  appears  good. 

(Signed:  F.  E.  Powell  and  Jas.  Hamilton,  directors.] 

1918.  191 

£1,582,312     £1,396,730 


Calendar  Year  (Latest  Available) — 

Profit  (after  excess  profits  duty) 

Depreciation  (ships,  plant,  &c.) 

Interest  and  excha  nge 

Income  tax 

Dividends  (30%) 


Balance,  surplus. 


289,899 

65,595 

318.296 

900,000 

£8,522 


348,687 

29,853 

214,248 

750,000 


BALANCE  SHEET  DEC.  31. 


Assets — 
Freehold   land    (at 

cost) 

Constr.  &  equlti't. 
Steamers,  barges  & 

tugs  (lessdepr.). 
Ace' Is  receivable.. 
Inventory  in  store 

or  transit 

Invest .  at  cost 

Cash 


1918. 

£174,700 
593,894 

1,071,421 
2,634,270 

3,922,891 
1,906,472 
1,139,554 


1917. 

£140,934 
672.585 

1.171,071 
2,429,350 

3.460,101 
753,656 
440,700 


Total  ... 


..£11,443,206  £9,068,400 


£53.942 


191S. 


1916. 

£1,122.979 

282,715 

12,973 

222,399 

500,000 

£104,892 


1917. 


Liabilities — 
Capital  (auth.  £3, 

000,000).  par  £1, 

Issued    x£2, 935,655  £2,000,000 

Capital  reserve...      538.001  

Sundry  creditors  & 

acc'ts  payable..  4,132,173 
Dividends  declared 

but  unpaid 478,921 

Reserve  accounts.  1,891,408 
Surplus 1,467,046 


3,769,097 

313,727 
1,618,240 
1,367,334 


Total 


.£11,443,206  £9,068,400 


x  Scrip  certificates  have  been  issued  giving  the  holders  the  right  to  call 
for  the  balance  of  the  unissued  capital,  viz.,  64,345  shares  at  £1  lis.  6d. 
per  share  as  per  conditions  of  issue. — V.  109,  p.  75. 

Cumberland  County  Power  &  Light  Co. 

INCOME  ACCOUNT  FOR  FISCAL   YEARS. 


Years  ending —  .Dec.  31 '18 

Gross  income S3, 226.900 

Operating  expenses 2,116,364 

Taxes  accrued 184,800 


Net,  after  oper.  cxp.  &  taxes...    8925,736 

Deductions 859,074 

Preferred  stock  dividend (3)69,000 


Dec.  31  '17 

53,081,927 

1,909,142 

144,904 

$1,027,881 

820,400 
(6)138,000 


Dec.  31 '16  JuteSO'15 

S2.866.997  S2.551.263 

1,646,904  1,331,992 

128,583  112,750 


Sl.091,510 

809,342 

(6)138,000 


SI, 106, 521 

777,210 

(6)138,000 


Balance,  sur.  or  del def.S2,33S   sur.S69,481sur.$144,168sur.S191,311 

EARNINGS  OF  SUBSIDIARY  COMPANIES  FOR  CALENDAR  YEARS. 

Cumb.  Co.  P.  &  L.     — Portland  RR.  Co. L.  A.  &  W.  St.Ry. — 

1918.  1917.  1918.  1917.  1918.  1917. 

Gross  income S908.331  S776.642  S1.216.35S  S1.1S5.598      8894,784      SS98.373 

Operating  expense  284,506     28S.913        918,820        825,101         769,054        665,080 
Taxes   accrued...     S0.453       60,000  69,119  57,900  22,053  18,604 


Net,aft.exp.&tax.S543,372  S427.729 

Deductions 247,815     195,472 

Dividends 


S228.419 

238,724 

(5)99,950 


8302,597      8103,677      S214.6S9 

234,317         227,609         186,689 

(5)99,950UM)   9.000     (0)36,000 


Balance,  sur...S295,557 
—V.  108,  p.  2433. 


S232,257defS110,255  defS31,670defS132,932     defSS.OOO 


Hillman  Coal  &  Coke  Co.,  Pittsburgh. 

(Recently   United   Coal  Corporation.) 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
President  T.  W.  Guthrie  says  in  substance: 

Operations. — Beginning  Jan.  1  1918  your  mines  were  working  under  the 
disadvantage  of  almost  unprecedented  winter  climatic  conditions  and  en- 
tirely under  Government  control,  both  as  to  selling  price  and  the  distribu- 
tion of  your  coal.  However,  as  most  of  your  coal  had  been  sold  under 
contracts  which  did  not  expire  until  April  1  1918,  the  prices  established  by 
the  Government  did  not  affect  your  revenue  generally  until  that  date. 

The  car  supply  was  very  unsatisfactory  and  a  shortage  of  labor  existed. 
The  car  supply  gradually  improved  during  the  spring  and  summer.  The 
labor  shortage  has  not  been  overcome. 

The  year  opened  with  a  very  heavy  demand  for  coal,  which  decreased 
somewhat  as  the  improved  transportation  conditions  permitted  the  mines 
more  nearly  to  meet  the  demands  of  the  buyers.  After  the  signing  of  the 
armistice  the  buying  demand  decreased  perceptibly,  but  generally  during 
the  year  the  demand  was  sufficient  to  consume  the  entire  output  of  your 
mines;  no  time  having  been  lost  for  lack  of  orders.  Your  highest  produc- 
tion for  the  year  was  reached  in  July. 

The  prices  established  by  the  Government,  while  fair  on  your  coal  from 
Somerset  County,  Pa.,  and  West  Virginia,  were  too  low  on  your  coal  pro- 
duced in  the  Pittsburgh  district. 

On  Oct.  12  the  influenza  epidemic  began  and  for  about  eight  weeks  seri- 
ously interfered  with  operations.  This,  together  with  the  armistice  on 
Nov.  11,  resulted  in  a  general  relaxation  of  effort  on  the  part  of  the  men, 
causing  a  reduction  in  output  during  the  latter  part  of  the  year. 

Wages. — During  the  year  no  changes  in  wages  have  been  made,  nor  has 
there  been  any  serious  trouble  with  labor  at  your  mines. 

Merchants  Coal  Corporation. — The  negotiations  for  the  sale  of  the  Orenda 
mine  of  the  Merchants  Coal  Corporation  and  some  of  the  adjoining  coal 
acreage  mentioned  in  the  last  annual  report  have  been  successfully  con- 
cluded on  a  basis  advantageous  to  your  corporation. 

The  development  of  two  new  mines  on  the  property  of  the  Merchants 
Coal  Corporation  in  Somerset  County,  Pa.,  to  be  known  as  Jerome  Mines 
Nos.  3  and  4,  is  under  consideration. 

Coal  Output. — For  the  year  1918  the  total  production  of  your  mines  was 
eight-tenths  of  1%  less  than  the  year  1917. 

Financial  Status. — The  financial  condition  of  your  corporation  for  the 
period  under  consideration  has  improved  materially.  It  has  been  possible 
to  retire  a  considerable  number  of  the  underlying  bonds  of  your  sub.  cos. 

CONSOLIDATED  PROFIT  AND  LOSS  STATEMENT  FOR  CALENDAR 
YEAR  1918  AND  18  MONTHS  TO  DEC.  31   1917. 

Year  1918.  xl8Mos. '16-17 

Gross  receipts $7,094,487     $7,152,555 

Operating  costs,  taxes,  selling  and  general  expenses.  5,482,106       5,252,377 

Interest. 154.109  150,791 

Depletion  and  depreciation 570,926  562.549 


Net  profits  from  operation $887 ,345 

Reserve  for  excess  profit  and  income  tax 207,922 

Donations 25 ,350 

Preferred  dividends  (7%) 181.460 


$1,186,838 
275.000 


Credited  to  surplus.. $472,613 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Property  account. 

Liberty  bonds 

Sinking  fund  cash 

and   securities.. 
Deferred  charges. . 

Inventories 

Cur't  assets,  accts 


1918. 

S 

9,896.557 

1,521,108 

2,179,386 
32,475 
461,344  ' 


1917. 

S 

12.066,047 


receiv.  and  cash  2,241,834  ) 


1,842,500 
92,094 

}  1,845.540 


Liabilities— 

Funded  debt 

Accts  .&  notes  pay. 
Accrued  liablls.  & 

reserve  for  taxes 
Dividends  payable 

Preferred  stock 

Common  stock 

Somerset  R .  E .  Co  . 
Bond  retirement.. 

Liberty  bonds 

Surplus.. 


1918. 
8 
3,337,000 
340,039 


187,994 

$723,844 


1917. 
$ 
3,565,500 
268,294 


521,640 

46,410 

3,712,800 

5,939,400 

xl9,892 

100,934 

2,314~,589 


359,417 

3, 746, 500 
6,000,000 


5,733 
1,900,737 


Total 16,332,704   15,846.180        Total 16,332,704   15.846,180 


x  Surplus   and    capital   stock    owned    by    minority   interests. — V. 
p.  177.  180. 
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The  Casein  Company  of  America,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
Pres.  George  J.  Gillespie,  May  21,  wrote  in  substance: 

Our  business  during  1918  was  quite  satisfactory,  and  I  think  it  is  safe  to 
say  that  the  company's  operation  during  the  present  year  will  reflect  again 
satisfactory  earnings. 

The  increase  in  the  investment  stock  account  of  affiliated  companies  is 
the  result  of  the  merger  in  1917  of  the  National  Milk  Sugar  Co.  into  The 
Rosemary  Creamery  Co. 

During  the  year  your  directors  decided  to  enlarge  and  modernize  a  num- 
ber of  the  company's  plants.  Much  of  this  work  has  been  already  under- 
taken and  it  is  expected  that  it  will  be  entirely  finished  during  the  present 
calendar  year.  Although  the  expense  is  considerable,  it  is  felt  that  the 
nature  of  the  company's  products  and  its  prospective  business  have  made 
these  changes  not  only  necessary  but  distinctly  advantageous  from  every 
viewpoint. 

PROFIT  AND  LOSS  ACCOUNT  CASEIN  CO.  OF  AMERICA  (OF  DEL.). 

1918.  1917.  1916.  1915. 

Previous  surplus x$188.128        $184,7631       $200,680  

Income  for  year... 89,698  85,680/ 


$3,298 
2,560 


Total $277,826        $270,443        $200,680 

Lessexpenses 

Less  dividends (4%)83,268   (4%)84,150   (1%)20,940 

Balance,  surplus. $193,558        $186,293        $179,740  $738 

x  Surplus  as  of  Dec.  31  1917,  $186,293;  assessments  paid  during  1918. 

$1,835;  total,  $188,128. 

Note. — This  Delaware  corporation,  the  parent  company,  has  paid  regular 

quarterly  dividends  of  1%  from  Nov.  10  1916  to  May  1919,  both  inclusive. 

Casein  Co.  of  America  (of  N.  J.)  and  of  Its  Subsidiary  Companies. 
PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR   YEARS. 


Gross  S3les,  sub  companies 

Earnings  &  income,  sub.  cos.. 
Deprec'n  &  acc'ts  written  off. 
Amortization  of  plant  values. 


1918. 


1917. 


1916.     1915.      1914. 

SI, 516,645  81,274,941 

3506,333  5388,881  $425,615    140,838    109,333 

158,459   63,476   59,898    41,649    42,063 

65,691   


Net  earnings S2S2.182  S325.405  $365,717 

Less — Divs.  on  pref.  stock.  (8  H%)85, 000  (8)80,000      

Divs.  on  Dry  Milk  Co.  stock  2,079         2,079         2,079 


S99.189         S67.270 
""V,098      '.'."'."." 


Balance S195.103  $243,326  $363,638         894,091 

Surplus  of  previous  year 691,112  $446, 936     S97.699       S20S.889 

Adjustments 136,571  850debl4,400      deb8,687 

Payment  of  judgment  in  full..    debl96,595 


867,270 
5141,619 


Surplus  . Sl.022,787  5691,112  5446,937        597,698      $208,889 

Note. — The  Casein  Co.  of  America  (of  N.  J.),  all  of  whose  51,000,000  8%  cum. 
pref.  stock  and  S5, 390, 500  of  whose  S5, 492, 000  common  stock  os  owned  by  the 
Casein  Co.  of  America  (of  Del.),  paid  regular  dividends  of  4%  ($40,000)  yearly  on 
its  pref.  stock  until  and  including  May  1912:  under  plan  of  March  12  1915  the 
accumulations  then  aggregating  24%  were  discharged  by  an  issue  of  that  amount 
of  stock  of  the  Delaware  company.  Thereafter  the  pref.  div.  remained  unpaid 
until  Feb.  1917,  when  quarterly  distribution  of  2%  each  were  begun  and  have  been 
continued  till  and  including  May  1919,  with  an  extra  H  of  1%  onj  May  1  {1918. 
this  extra  being  on  account  of  the  accumulated  dividends  of  36%  (i'A  years,  1912  to 
1917),  reducing  same  to  SolA7o- 


Casein  Co.  of  America   (of  Delaware),  Parent  Holding  Co. 


BALANCE  SHEET  DECEMBER  31. 


Assets —  1918. 
Casein  Co.  of  Am. 

(N.  J.)  stock. __$2,10S,241 

U.S.Lib.Loan  bds.  231,800 

Notes  receivable..        

Acc'ts  receivable..  318 

Cash 27,267 


1917. 

S2, 107,740 

111,800 

110,000 

54,062 

17,422 


1918. 


1917. 


Liabilities— 
Capital   stock,   is- 
sued   $2,107,000  $2,106,600 

Scrip 1,241  1,140 

Notes  payable 65,700  105.092 

Assessments  acc'ts  127  1,899 

Surplus.. 193,558  186.293 


Total 82,367,626  $2,401,024        Total 82,367,626  82,401,024 


CONSOL.  BAL.  SHEET  OF  CASEIN  CO 

1917. 


1918. 

S590.762 

5,667,799 

335,223 
18,600 

2,585 
324,240 

394,535 

530,268 
1,997 


$646,079 

5.741,001 

198,844 


533 
91,214 

252,781 

606,127 
15,679 


OF  AMER.  (OF  N.  J.)  AND  SUB.  COS. 
Liabilities—  1918.  1917. 

Casein     Co.     of 
America   (of  N. 

J.)  com.  stock.. $5,492,000  85,492,000 
Preferred  stock.   1,000,000     1,000,000 


Dry  Milk  Co.  pref. 

stock 

Notes  payable 

Accounts  payable. 


29.699 
321,523 


Surplus.. xl, 022,787 


29,699 
110,000 
229,445 
691,113 


Assets — 
Land,      buildings, 

machinery,  &c. 
Pat'ts,  trade-mks., 

goodwill,  &c 

Invested  in  stocks 

of  affiliated  cos. 
U.S.Lib.Loan  bds. 
Experim'ts  &  dev. 

of  new  products. 

Cash 

Accounts  and  notes 

receivable,  net.  . 
Inventories,      raw 

materials  &  supp 
Insur.  prem's,  &c. 

Total $7,866,009  57,552,257        Total 87,866,009  $7,552,257 

x  Above  surplus  balance  as  of  Dec.  31  1918  includes  addition  of  $136,171  by  sale 
of  capital  stock  of  subsidiary  above  par  value. — V.  108,  p.  2244. 

Midwest  Refining  Company. 

(5th  Annual  Report — Year  ending  Dec.  31  1918. 
Pres.  H.  M.  Blackmer,  Denver,  May  1,  wrote  in  substance: 

Our  policy  to  anticipate  so  far  as  possible  the  increasing  requiremetns  o' 
the  country  for  petroleum  products  has  been  maintained  in  view  of  the 
continuing  wider  uses  of  these  products  at  home  and  the  still  larger  demand 
abroad.  We  have,  therefore,  by  intensive  drilling  and  by  the  develop- 
ment of  new  areas,  substantially  increased  the  production  of  crude  oil  in  our 
field  of  operations  and  greatly  improved  the  prospects  for  future  supply. 
This  policy  has  also  involved  considerable  additional  extensions  of  the  ca- 
pacity at  the  Casper  and  Greybull  refineries  and  a  corresponding  enlarge- 
ment and  improvement  of  the  sales  department.  All  of  these  undertakings 
have  involved  the  factors  of  high  costs  of  material  and  labor. 

Developments  in  the  producing,  manufacturing  and  sales  departments 
during  the  year  have  been  satisfactory. 

The  following  excerpt  is  taken  from  a  financial  statement  compiled  by 
Carl  H.  Pforzhelmer  &  Co.:  "The  company  furnishes  no  income  account, 
but  a  comparison  of  the  1918  balance  sheet  with  that  of  the  previous  year 
shows  the  following  indicated  earnings:" 

Calendar  Years—  1918.  1917.  1916.  1915. 

Net  earnings $16,051,944  $16,548,014  $10,938,267     $1,825,386 

Deduct— Depreciation..     2,789,921       2,410.036       3.007,554  61.766 

Taxes  5  707  595       2  762  144  --- 

DividendsV.".V.V.V.V(8%)'2'.044'.668  (8)l'.71l'.167  (8)lV700.66o  (7)1~,353~520 


Balance,  surplus $5,509,760     $9,664,667 

Total  surplus  Dec.  31. .$23. 532,613  $18,022,853 


BALANCE  SHEET  DEC 
1918.  1917 

$  8 


$6,577,193 

$8,358,187 

31. 


$1,043,620 
$1,780,994 


1918.  1917. 

Liabilities —  %  S 

Capital  stock 25,558,350  25,558,350 


Accounts  payable.  4,380,065 
Reserve  for  depre- 
ciation  8,207,510 

Other  liabilities...  434,695 
Reserved  for  taxes  5,707,595 
Surplus 23,532,013 


615.644 

5.417.590 

75,275 

2,762,144 

18,022.852 


Assets — 
Property,  leases  & 

contracts 27,638,031  27,626.141 

Construction 10,625,603     6,489,640 

Investments 7,606,762     6,911,395 

Cash 3,585,844     3,862,203 

Accts.  receivable.  7,176,811  1,767,859 
Notes  receivable. .  3,126,354  1,514,655 
Refin. products, &c  3,703,377  2,000,870 
Deferred   charges.      307,769  45.158 

Supplies 3,041,102     2,233,932 

Crude  oil 1,009,176        Total  each  side. 67, 820, 829  52,451,854 

On  May  1  1919  an  extra  cash  dividend  of  50c.  a  share  was  paid  in  addition 
to  the  regular  quarterly  dividend  of  $1  a  share.  The  company  is  enlarging 
its  refineries  at  Casper  and  Greybull,  Wyo.,  and  is  expanding  its  producing 
aad  pipe  line  operations. — V.  108,  p.  1393. 


July  19  1919.] 


THE  CHRONICLE 


269 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Control  of  Railroads. — Return  of  Railroads 
to  Private  Ownership — Plan  for  Financing  Railroad  Equipment 
Through  Trxist  Certificates — Revolving  Fund — Railroad  Gross 
and  Net  Earnings  for  May. — 

See  under  "Editorials"  and  "Current  Events"  in  V.  109,  pages  2  and  3, 
34  and  35,  and  page  119  et  seq.— V.  108,  p.  2628,  2527. 

Baltimore  &  Ohio  RR. — Reasons  for  Suspension  of  Divi- 
dends.— President  Willard  under  date  of  July  2  reports: 

Federal  Control. — On  Dec.  28  1917  the  President  of  the  United  States,  by 
virtue  of  authority  conferred  upon  him  by  Congress  as  an  emergency  war 
power,  took  possession  and  assumed  control  of  practically  all  the  steam 
railroads  in  the  United  States. 

Federal  Compensation. — Acting  in  accordance  with  what  it  believed  to  be 
the  true  and  fair  intent  of  the  law,  the  company  made  claim  for  about 
$33  000,000  per  annum  as  "just  compensation"  for  all  its  railroad  proper- 
ties taken  over  by  the  Government.  After  prolonged  negotiations  the  sum 
of  $30,031,009  per  annum  was  fixed  by  the  Director-General  as  the  maxi- 
mum amount  he  was  willing  to  pay,  and  notwithstanding  this  is  less  than 
the  directors  felt  was  equitable  compensation  for  the  property,  under  all  the 
circumstances  it  appeared  desirable  to  close  the  transaction,  and  a  contract 
has  been  executed  upon  that  basis. 

Earnings  for  1918. — For  the  year  ended  Dec.  31  1918  the  company  also 
had  available  from  other  sources,  income  amounting  to  approximately 
$2,299,806  per  annum,  thus  affording  on  the  basis  of  the  contract  a  total 
annual  income  from  all  sources  that  year  of  approximately  $33,331,000. 
The  fixed  charges  and  corporate  expenses  of  the  company  for  the  same 
period  were  approximately  $22,063,000,  leaving  approximately  $11,268,000 
available  for  Federal  income  taxes,  reserves,  dividends,  &c. 

Sale  of  Bonds. — The  recent  sale  by  the  company  of  $35,000,000  of  its 
10-Year  Secured  bonds  (V.  109,  p.  71)  will  provide  for  the  refunding  of  all 
its  outstanding  temporary  obligations,  except  such  net  sum  as  the  com- 
pany may  owe  the  Government  at  the  termination  of  Federal  control  on 
account  of  capital  expenditures  made  with  the  approval  or  by  the  authority 
of  the  Director-General  during  the  period  of  Government  operation,  and 
while  it  is  expected  that  the  Government  will  allow  reasonable  time  and 
conditions  for  proper  funding  of  such  obligations,  no  provision  has  as  yet 
been  made. 

Funds  Needed  for  Improvements  .—In  addition,  capital  expenditures  of 
approximately  $5,000,000  each  year  must  be  provided  for  by  the  company 
in  order  to  take  care  of  such  extensions,  additions  or  betterments  as  are 
absolutely  necessary  to  meet  the  requirements  of  the  growing  and  changing 
business  and  to  comply  with  orders  of  the  public  authorities,  and  the  board 
concluded  it  would  be  neither  wise  nor  prudent,  under  the  existing  condi- 
tions, to  further  extend  the  company's  credit  for  such  purposes,  and  decided 
to  use  instead  the  funds  remaining  from  income  after  payment  of  fixed 
charges,  taxes  and  dividends  upon  the  Preferred  stock. 

It  is  estimated  that  the  amount  so  available  will  be  approximately 
$7,500,000  during  the  present  calendar  year.  The  use  of  surplus  income 
temporarily  for  such  capital  expenditures  as  cannot  be  postponed  will 
obviate  the  issue  of  additional  obligations  until  a  more  satisfactory  solu- 
tion of  the  problems  now  confronting  all  of  the  railroads  has  been  worked  out. 

Diversion  of  Traffic,  &c. — Early  in  the  period  of  Federal  control  the 
Director-General  decided  that  it  was  necessary  as  a  war  measure  to  divert 
from  our  rails  much  of  the  long-haul  business  which  the  company  had 
developed  in  the  past,  in  order  that  the  entire  carrying  capacity  of  the 
eastern  portion  of  the  system  might  be  available  for  the  movement  of  coal 
and  other  commodities  urgently  needed  in  connection  with  the  war  program. 

The  Director-General  also  found  it  necessary  as  a  war  measure  to  dis- 
continue the  operation  of  the  B.  &  O.  as  one  compact  system,  and  its  lines 
were  separated  for  operating  purposes  and  placed  under  three  different 
regional  directors. 

Increased  Expenses. — Further,  the  Director-General  authorized  sub- 
stantial increases  in  the  wages  paid  employees,  extended  the  applica- 
tion of  the  8-hour  day  and  has  made  numerous  changes  in  the  classification 
of  work  which  formerly  obtained. 

It  should  be  understood  that  these  matters  are  not  referred  to  in  criticism 
but  in  order  that  the  facts  may  be  made  clear. 

It  is  estimated  that  if  the  business  actually  handled  by  the  company  in 
1916  were  to  be  handled  again  and  under  existing  conditions,  the  amount 
paid  to  labor  would  be  $45,000,000  greater  than  the  amount  that  actually 
was  paid  in  1916,  or  about  $12,000,000  more  than  the  entire  net  revenue 
from  the  railroad  operation  of  the  company  in  that  year. 

It  is  also  estimated  that  because  of  the  increased  cost  of  labor,  with  in- 
creased prices  of  materials,  it  would  cost  the  B .  &  O.  fully  $67,000,000  more 
to  do  the  same  business  of  1916  over  again  than  it  actually  did  cost  in  1916 
— an  increase  of  more  than  76%. 

Rates. — Freight  rates  in  the  territory  served  by  the  B.  &  O.  have  been 
increased  since  1916  approximately  44%  and  passenger  fares  have  been 
increased  approximately  30%  and  even  so,  railroad  rates  and  fares  are  rela- 
tively lower  to-day  than  ever  before,  when  compared  with  the  actual  in- 
creased selling  price  of  the  commodities  transported. 

With  the  resumption  of  the  operation  of  the  property  as  one  system,  and 
with  the  restoration  to  the  B .  &  O .  lines  of  the  business  naturally  tributary 
thereto,  and  with  the  increase  in  volume  of  business  to  be  expected  with  the 
return  of  normal  peace  conditions,  there  will,  no  doubt,  follow  an  improve- 
ment of  operating  results  which  should  be  reflected  in  net  income,  but  it  is 
clearly  evident  that  railroad  rates  and  charges  must  be  substantially  in- 
creased above  the  present  basis  in  order  to  place  operating  revenues  in 
proper  relation  to  operating  expenses. 

The  operations  of  the  Baltimore  &  Ohio  system,  because  of  its  geograph- 
ical location,  were  probably  affected  more  adversely  by  war  conditions 
than  was  the  case  with  other  companies,  with  few  exceptions,  but  what  I 
have  said  with  particular  reference  to  the  Baltimore  &  Ohio  applies  in 
varying  degree  to  all  the  railroads  in  the  United  States. 

Outlook. — If  the  Federal  control  of  the  railroads  is  terminated  Dec.  31 
next,  as  President  Wilson  has  announced,  and  if  Congress  in  the  meantime 
provides  a  wise  and  constructive  policy  of  regulation  for  the  future  and 
further,  if  either  the  Director-General  or  the  I.-S.  C.  Commission  will 
authorize  and  make  effective  before  that  date  such  additional  advance  in 
the  rates  and  charges  as  may  be  necessary  to  restore  a  proper  relation 
between  revenue  and  operating  expenses,  and  I  believe  that  we  may  rea- 
sonably expect  all  of  these  things  to  be  done,  I  can  see  no  reason  why  the 
railroads  generally  may  not  thereby  be  placed  upon  a  sound  and  self- 
sustaining  basis,  or  why  the  B.  &  O.  Companv  in  particular  may  not  look 
forward  with  confidence  to  an  early  restoration  of  normal  conditions,  which 
should  of  course  be  accompanied  by  a  return  of  reasonable  dividend  pay- 
ments to  the  holders  of  its  common  shares. — V.  109,  p.  71. 

Boston  Elevated  Ry. — Strike  Ties  Up  System. — 

The  entire  system  of  the  company,  comprising  the  street  cars,  subways 
and  elevated  trains,  was  completely  tied  up  on  July  17  by  a  strike  of  about 
8,000  employees.  The  men  demand  an  eight  hour  day  and  73  H  cents  an 
hour,  whereas  the  present  maximum  wage  is  48  cents  an  hour.  The 
decision  on  the  part  of  the  carmen's  union  was  taken  despite  the  pleas  of 
every  civic  organization,  the  Acting  Mayor  and  the  War  Labor  Board. 

Boston  press  reports  state  that  not  a  car  has  left  the  barns  since  the  strike 
was  declared.  The  demands  of  the  men,  it  is  stated,  if  granted,  will  add 
$6,250,000  to  the  expenses  of  the  road.— V.  109.  p.  171,  72. 

Brooklyn  Heights  RR. — Receivership. — 

See  Brooklyn  Rapid  Transit  Co.  below. — V.  107,  p.  2475. 

Brooklyn,  Queens  Co.  &  Suburban  RR. — Receivership. 

See  Brooklyn  Rapid  Transit  Co.  below. — V.  108,  p.  1510. 

Brooklyn   Rapid   Transit   Co. — Commr.   Nixon   Issues 
Order  Permitting  Two-Cent  Charge  for  Transfers. — 
See  New  York  Railways  below. 

Receivership  Extended  to  Surface  Lines. — 

Judge  Julius  M.  Mayer  In  the  Federal  District  Court  on  July  14  signed 
an  order  appointing  Lindley  M.  Garrison  temporary  receiver  for  the  Brook- 
lyn Heights  RR.,  Brooklyn,  Queens  County  &  Suburban  RR.,  Nassau 
Electric  Ry.  and  Coney  Island  &  Brooklyn  RR.  These  companies  embrace 
the  entire  surface  car  lines  in  Brooklyn  and  the  action  of  the  Court  brings 
the  entire  B.  R.  T.  System  under  the  jurisdiction  of  Receiver  Garrison. 


Judge  Mayer  has  set  Aug.  26  for  oral  argument  on  a  motion  to  declare 
permanent  the  appointment  of  Mr.  Garrison. 

The  extension  of  the  receivership  was  made  on  the  petition  of  the  Central 
Union  Trust  Co.,  N.  Y.,  in  its  suit  brought  to  foreclose  the  B.  R.  T.  First 
&  Refunding  Mortgage  4s  of  1902,  the  Jan.  &  July  1  1919  interest  on  which 
has  been  defaulted. 

In  the  complaint  it  is  alleged  that  In  addition  to  the  interest  default,  that 
the  subsidiaries  have  been  financed  by  the  holding  company  and  that  the 
best  interests  of  the  system  now  demand  that  it  be  unified  in  the  receiver- 
ship. Also  that  the  surface  line  systems  have  outstanding  large  claims  for 
personal  injuries  and  large  current  obligations,  among  which  are  claims 
of  the  holding  company  for  power  and  repairs;  that  some  of  the  surface 
line  systems  have  defaulted  on  interest,  that  others  will  do  so  and  that  to 
protect  them  against  the  suits  of  creditors  who  may  begin  efforts  to  dis- 
integrate the  system  the  extension  of  the  receivership  is  necessary. 

The  Brooklyn  Rapid  Transit  Co.,  the  New  York  Municipal  Ry.  Corp. 
and  the  New  York  Consolidated  RR.  were  placed  in  receivership  on  Dec. 
31  1918.— V.  109,  p.  171.  172. 

Chicago  Elevated  Rys. — Reply  to  Demand  for  Increased 
Wages — Earnings.' — Replying  to  the  demand  for  increased 
wages  (see  Chicago  Surface  Lines  above),  Britton  I.  Budd, 
President  of  the  elevated  railroads,  in  a  letter  of  July  15 
addressed  jointly  to  Secretary  and  Treasurer  of  the  local 
union,  says  in  brief: 

Wage  Increase  in  Aug.  1918 — Fare  Increase. — The  U.  S.  Government 
War  Labor  Board,  in  its  award  to  our  employees  Aug.  1  1918,  increased 
the  wages,  in  order  to  meet  the  higher  cost  of  living,  $1,600,000  per  annum. 
This,  together  with  the  increased  cost  of  materials  and  other  items  entering 
into  operation,  increased  the  operating  expenses  approximately  $2,000,000 
per  annum. 

An  application  was  immediately  made  to  the  P.  U.  Commission  for 
authority  to  increase  the  fare  to  7  cents.  Nov.  22  a  1-cent  increase  was 
granted  and  this  increased  fare  has  been  producing  at  the  rate  of  $1 ,000,000 
per  annum  increase  in  gross  earnings,  leaving  the  companies  $1,000,000 
short.  In'  addition,  the  maintenance  of  the  physical  property  has  been 
curtailed  in  an  effort  to  minimize  the  expenses  of  operation.  This,  we  all 
know,  cannot  continue  indefinitely. 

Present  Demand  Would  Cost  $5,000,000. — This  is  the  condition  which 
confronts  us  at  the  present  time  when  your  new  demand  for  increased 
wages  and  changed  working  conditions  is  presented.  It  is  estimated  that 
your  request  for  increased  wages  and  changed  working  conditions,  in 
accordance  with  your  letter  of  July  12,  would  cost  $5,000,000  per  annum, 
which  would  not  only  absorb  the  net  earnings  applicable  to  interest,  which 
are  now  only  sufficient  to  meet  the  interest  charges,  but  the  operating 
expenses  would  amount  to  $2,500,000  more  than  the  entire  revenues, 
bringing  insolvency. 

The  wages  asked  for  are  very  much  higher  than  are  paid  for  similar  service 
in  any  city  in  the  United  States,  and  it  is  manifest  both  from  the  financial 
condition  of  the  companies  and  from  the  standpoint  of  what  it  is  reasonable 
to  expect  the  public  to  pay  that  your  request  cannot  be  complied  with. 
Financial  Statement  of  Chicago  Elevated  Roads  for  Years  Ending  June  30. 

[Metropolitan  West  Side  Elevated  Ry.  Co.,  Northwestern  Elevated  Ry.' 
South  Side  Elevated  RR.  and  the  Chicago  &  Oak  Park  Elevated  RR.] 

1918-19.  1917-18.         1916-17. 

Gross  earnings $11,659,656  $10,808,731  $10,314,708 

Tot.  oper.  exp.,  taxes  &  rentals 9,224,518       7,322,272       6,761,317 


Gross  income. $3,436,137 

Deduct — Interest  charges 2,447,734 


13,486,459     $3,553,390 
2,410,127       2,406,973 


Net  increase  or  loss. 
-V.  108,  p.  2527. 


$988,403     $1,076,331     $1., 146.417 


Chicago  St.  Paul  Minn.  &  Omaha  Ry. — Dividend. — 

A  semi-annual  dividend  of  3}i%  has  been  declared  on  the  Preferred 
stock  and  2M%  on  the  Common,  both  payable  Aug.  20  to  holders  of 
record  Aug.  1  provided  that  the  company  shall  have  then  received  from 
the  Federal  Administration  of  Railroads  sufficient  money  therefor  either 
by  way  of  advancement  on  just  compensation  or  otherwise." — V.  108, 
p.  2119,  1928. 

Chicago  Surface  Lines. — 77%  Increase  in  Wages  De- 
manded— Would  Mean  9  or  10  cent  Fares. — In  a  letter  ad- 
dressed to  William  Quinlan,  President  of  the  employees' 
union  of  the  Chicago  Surface  Railway,  President  Leonard 
A  Busby,  on  July  15,  says  in  brief: 

Demands  of  Union. — Your  letter  of  July  12  is  received  stating  that  at  a 
joint  meeting  of  the  members  of  Division  241,  Surface  Lines  employees, 
and  Division  308,  Elevated  Railway  employees,  held  Friday  evening, 
•July  11,  the  surface  lines  were  requested  to  establish  the  following  wage 
scale  and  labor  conditions,  effective  as  of  June  1  1919: 

"Maximum  pay  of  surface  lines  trainment  to  be  increased  from  48 
cents  to  85  cents  per  hour,  and  that  all  other  employees  receive  a  corre- 
sponding increase — this  increase  to  be  effective  June  1  1919. 

"The  workday  of  all  employees  shall  be  8  hours,  and  time  and  one-half 
for  overtime;  that  80%  of  the  runs  be  straight  time,  the  balance  to  be 
completed  within  10  consecutive  hours;  no  runs,  regular  or  extra,  to  be  less 
than  8  hours.  The  workday  on  Sundays  and  holidays  shall  be  not  more 
than  six  hours,  to  be  paid  for  at  the  rate  of  time  and  one-half. 

"That  a  6-day  week  be  established  for  all  employees. 

"Fallbacks  on  surface  lines  be  not  less  than  30  minutes." 

The  management  has  given  your  request  careful  consideration. 

You  are  well  acquainted  with  the  financial  condition  of  our  companies, 
particularly  since  the  War  Labor  Board  made  its  award  last  August  for 
the  period  of  the  war,  granting  a  wage  increase  of  approximately  $3,700,000 
per  annum,  which,  together  with  the  increased  cost  of  operating  material 
and  supplies,  has  imposed  a  total  additional  burden  on  the  companies  of 
more  than  $4,200,000  per  annum. 

Loss  in  Net  Earnings  Since  Wage  Increase  of  Aug.  1918. — During  the 
period  of  11  months  from  Aug.  1  1918,  when  the  award  of  the  War  Labor 
Board  went  into  effect,  to  June  30  1919,  the  gross  earnings  of  the  Chicago 
Surface  Lines  increased  $1,933,667,  while  the  operating  expenses  increased 
$4,554,371,  producing"  a  decrease  in  residue  receipts  for  said  period  of  11 
months  of  $2,620,704,  as  compared  with  the  same  period  for  1917-18. 

After  deducting  from  the  residue  receipts  the  joint  account  expenses  and 
other  charges  authorized  by  our  ordinances,  the  total  net  receipts  for  the 
1 1  months'  period  yielded  a  rate  of  return  on  the  purchase  price  of  all  proper- 
ties of  4.985%,  an  amount  manifestly  insufficient  to  meet  the  fixed  charges 
of  all  the  companies. 

Demands  Rejected. — Our  situation  is  such  that  we  cannot  at  this  time 
meet  any  wage  increase  whatever.  Any  wage  increase  will  necessarily 
fall  upon  the  car  rider  and  will  have  to  be  met  in  the  form  of  increased  car 
fares,  nor  can  any  wage  increase  become  effective  until  additional  revenue 
is  provided  to  meet  it. 

Your  demand  calls  for  an  increase  in  wages  of  trainment  of  over  77%. 
If  an  increase  is  granted  you  an  increase  must  also  be  granted  to  practically 
all  other  wage  earners  of  the  company,  taking  into  account,  of  course,  their 
present  wages  and  working  conditions.  To  meet  your  request  for  a  maxi- 
mum wage  of  85  cents  per  hour  will  impose  a  direct  charge  upon  the  public 
in  increased  wages  alone  of  approximately  $13,000,000  a  year. 

To  this  is  to  be  aaded  the  cost  arising  from  your  demand  for  an  8  hour 
day  for  week-days  and  a  6  hour  day  for  Sundays;  time  and  one-half  for 
Sundays  and  holidays,  time  and  one-half  for  overtime,  and  a  guaranteed 
minimum  day  is  the  proposed  change  in  working  conditions  will,  as  you 
are  aware,  require  additional  employees. 

It  is  apparent,  therefore,  that  the  total  operating  cost  of  your  demand 
will  go  far  beyond  the  sum  of  $13,000,000  per  year. 

Fares  Now  6  cents  must  go  to  9  or  10  cents. — The  P.  U.  Commission  in 
its  decision  last  April  in  the  surface  lines  case  stated  that  a  1  cent  increase 
in  fares  would,  after  making  allowance  for  decrease  in  traffic,  yield  from 
$3,500,000  to  $4,000,000  increased  revenue  per  annum.  To  comply  with 
your  wage  demand  and  meet  the  cost  of  the  proposed  working  conditions 
would  necessitate  a  rate  of  fare  of  from  9  cents  to  10  cents. 

Wage  Increases  Since  Aug.  1914  Already  58%. — Since  the  beginning  of 
the  world  war  in  Aug.  1914,  the  average  rate  of  pay  for  trainmen  has  been 
increased  from  30.16  cents  per  hour  to  47.85  cents  per  hour — an  increase 
of  58%.  Your  present  demand  calls  for  an  increase  of  77%  additional, 
making  a  total  of  135%  within  a  period  of  5  years. 

We  stand  ready  at  all  times  to  meet  with  you  in  an  effort  to  solve  [this 
problem  on  a  basis  fair  to  all. 
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[Officials  of  the  street  car  and  elevated  employees'  unions  on  July  15 
ordered  a  strike  vote  to  be  taken  yesterday.] — V.  109.  p.  172. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Of- 
fering of  Bonds. — J.  P.  Morgan  &  Co.,  First  National  Bank, 
National  City  Co.  and  Guaranty  Trust  Co.,  New  York, 
are  offering  for  subscription  at  98  and  int.,  yielding  6M%> 
$15,000,000  C.  C.  C.  &  St.  L.  Ry.  Ten-Year  6%  Refunding 
&  Improvement  Mortgage  gold  bonds,  Series  "A,"  dated 
July  1  1919,  due  July  1  1929. 

Int.  payable  J.  &  J.  in  N.  Y.  City.  Redeemable  on  any  int.  day  at 
103  and  int.  Denomination  $1,000  (c*  &  r*),  $500  (c*),  and  $100  (c). 
Guaranty  Trust  Co.  of  N.  Y.  and  Frank  L.  Littleton,  trustees. 

Data  from  Letter  of  Pres.  A.  H.  Smith,  Dated  July  16  1919. 

Purpose  of  This  Issue. — These  bonds  will  be  part  of  a  total  authorized  issue 
of  $20,000,000  Series  "A"  bonds  issued  under  the  Ref.  &  Imp.  Mtge., 
dated  June  27  1919,  which  has  been  authorized  in  order  to  provide  funds 
for  capital  expenditures  made  or  to  be  made  upon  the  properties,  to  refund 
bonded  debt  and  for  other  corporate  purposes  (V.  108,  p.  1511). 

Security. — A  direct  lien  on  1,827  miles  of  railroad  owned  and  on  the 
company's  interest  in  568  miles  of  railroad  operated  under  lease,  contract 
or  trackage  rights,  total  2,396. 

The  20- Year  European  Loan  4s  of  1910  and  the  20- Year  Gold  Debenture 
4}4s  of  1911  will  be  secured  by  such  mortgage  on  a  parity  with  all  bonds 
to  be  issued  thereunder. 

This  Issue. — The  company  may  not  issue  bonds  beyond  $25,000,000 
(incl.  Series  "A"  bonds),  except  for  not  over  80%  of  the  cost  of  work  done 
or  of  property  acquired  and  with  the  consent  of  a  majority  of  the  preferred 
stock  outstanding,  when  the  annual  income  applicable  to  interest  charges 
out  of  18  months  next  preceding  such  issue,  shall  not  be  less  than  \y2  times 
interest  charges,  incl.  interest  on  bonds  to  be  issued.  These  limitations 
do  not  apply  to  bonds  issued  for  refunding  prior  liens,  the  European  Loan  of 
1910  and  the  Debentures  of  1911.  Bonds  may  be  issued  in  series,  subject 
to  certain  conditions  as  determined  by  the  board  of  directors. 

Capital  Expenditures.  &c. — Since  the  issuance  of  its  debentures  in  1911, 
the  company  has  issued  no  bonds  other  than  Equipment  Trust  certificates 
and  General  Mortgage  bonds  to  retire  matured  underlying  bonds.  Dur- 
ing the  intervening  years  the  company  has  reinvested  almost  all  of  its 
surplus  earnings  in  the  property.  In  the  last  4  years  surplus  earnings,  after 
payment  of  all  fixed  charges,  aggregated  $19,995,756,  of  which  only  $1 ,374,- 
794  were  paid  out  as  dividends,  the  balance  of  $18,620,966  being  ex- 
pended for  additions  and  betterments,  new  equipment.  &c. 

The  investment  during  the  4  years  includes  $12,288,000  for  new  equipment 
and  $9,012,000  for  improvements  to  roadway,  principally  for  double  track- 
ing, yard  and  shop  improvements,  &c.  Although  the  total  capital  expen- 
ditures on  road  and  equipment  in  this  period  amounted  to  $21,300,000, 
the  funded  debt,  other  than  Equip.  Trust  certificates,  was  not  increased 
for  any  purpose,  and  the  total  obligations  outstanding  in  the  form  of  bonds 
and  equipment  trust  certificates  were  reduced  by  $2,435,000. 

Increase  in  Earnings,  &c. — The  rapidly  increasing  volume  of  business  in 
this  territory  made  the  above  expenditures  a  compelling  necessity,  and  the 
results  accruing  therefrom  have  been  most  gratifying.  Since  1914  the 
revenue  freight  density  has  increased  approximately  57%  and  passenger 
density  has  increased  44  % ,  the  progressive  increase  from  year  to  year  in 
business  and  income  being  shown  in  the  following  table: 

Ton-miles  of       Pass.  Miles     Ao.  Fr't  Earnings  per 

Years  ended        Rev.  Freight        per  Mile  of    Train-Load  Train-mile . 

Dec.  31 —  per  M.  of  Road.         Road.  (tons).         Freight.  Pass. 

1914. 1,869,744  185,929  571  $2  91  $130 

1915 2,010,647  179,266  614  3  28  132 

1916. 2,470,105  210,577  678  3  64  143 

1917 2,691,422  248,258  745  3  91  169 

1918... 2,944,759  266.814  823  5  55  2  50 

Gross  Revenues.     Net  Income.    Int.,  &c,  Chgs.Bal.ouerChgs. 

1915 $38,364,087         $9,329,976         $5,952,922         $3,377,054 

1916 46,678,240         13,979.323  5.676,587  8,302.736 

1917 52.650,920         10.997.359  5.769,862  5,227,497 

1918 71,403.970         15.481.258  6.026.105  9,455.153 

In  the  above  table,  the  figures  of  "Income,  &c,"  and  "Balance"  are 
stated  on  the  basis  of  actual  operations,  with  the  addition  of  non-operating 
income.  Under  the  Federal  contract  the  company's  compensation  was 
fixed  at  $9,938,597.  The  operating  income  in  1918,  as  stated  by  the  Fed- 
eral Manager,  amounted  to  $14,688,938,  which  amount  exceeds  the  com- 
pensation paid  to  the  company  by  $4,750,341. 

On  the  basis  of  actual  earnings  from  operation  in  1918,  it  will  be  observed 
that,  had  the  earnings  been  received  by  the  company  instead  of  by  the 
Government,  the  company's  net  income  for  1918  would  have  been  2J^  times 
charges.  Since  substantially  the  entire  proceeds  of  these  bonds  will  be 
used  to  retire  outstanding  indebtedness,  interest  charges  will  not  be  ma- 
terially increased  by  this  issue.  All  advances  by  the  Railroad  Adminis- 
tration, excepting  advances  on  account  of  allotment  of  equipment,  will  be 
paid  off  from  the  proceeds  of  these  bonds. 

The  company  has  outstanding  $10,000,000  Preferred  stock,  which  re-  ' 
ceives  dividends  at  the  rate  of  5%  per  annum  and  $47,056,300  Common 
stock  which  earns  9%  under  the  compensation  fixed  by  the  Government, 
and  on  which  19%  would  have  been  earned  on  actual  operations  for  1918 
had  the  earnings  been  received  by  the  company  instead  of  by  the  Govt. 

The  New  York  Central  RR.  owns  $30,207,700  of  the  Common  stock. 
(Compare  V.  108.  p.  1511;  Annual  Report,  V.  108.  p.  2324.  2341;  V.  109,  p. 
72.) 

Cleveland  Ry. — Proposed  Subways  for  Cleveland. — 
See  under  Rapid  transit  in  Cleveland  below. — V.  109  p.  172. 

Columbus  (O)  Ry.,  Power  &  Light  Co. — Fare  Increase — 

The  fare  on  the  Westerville  line  of  the  company  has  been  increased  from 
5M  cents  to  6  cents  per  zone.  This  makes  the  total  fare  between  Columbus 
and  Westerville  and  return  42  cents,  as  a  city  ticket  must  be  used  for  fare 
within  the  city.  There  are  three  zones  on  the  line.  The  franchise  under 
which  the  company  now  operates  provides  for  service  at  cost.  Before 
it  was  adopted,  the  round-trip  fare  from  Westerville  to  the  center  of  Co], 
umbus  was  25  cents. 

Before  becoming  effective  a  referendum  vote  of  the  people  is  to  be  ha  a 
atjthe  primary  election  to  be  held  Aug.  12. — V.  108  p.  1822,  1721,  1610,  1511  . 

Coney  Island  &  Brooklyn  RR. — Receivership. — 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  109,  p.  72. 

Denver  Tramways  Co. — Strike  Settled,  &c. — 

On  July  7  the  tramway  reduced  wages  to  the  pre-war  scale  because  the 
city  had  reduced  fares  from  6  to  5  cents  and  the  Supreme  Court  had  held 
that  the  city  alone  can  increase  rates  and  not  the  State  Utilities  Commission 
as  reported  in  "Chronicle,"  July  12.  Immediately  a  three-day  strike  fol- 
lowed and  was  settled  by  the  city  agreeing  to  pass  an  ordinance  restoring 
the  6-cent  fare  in  two  weeks  and  the  company  operating  under  5-cent  fares, 
until  then.  Further  an  election  in  90  days  on  the  6-cent  issue  and  at 
which  time  the  whole  matter  of  service-at-cost  plan  of  the  citizen's  com- 
mittee report  (V.  108  p.  2329)  will  bo  considered.  The  employees  when 
they  struck  demanded  70  cents  an  hour  as  against  their  rate  of  48  cents. 
They  have  gone  back  to  work  at  the  latter  rate  with  the  promise  that  the 
subject  of  increase  and  recognition  of  the  union  will  be  settled  by  arbitra- 
tion in  six  months. — V.  109  p.  172. 

Detroit  &  Mackinac  Ry.  Co. — Annual  Earnings. — 

Calendar  Years—                                       1918.  1917.  1916. 

Operating  revenues $1,557,034  $1,350,450  $1,254,102 

Operating  expenses 1.490.239  1.071.421  858,347 

Railway  tax  accruals. 118,913  99,295  82,565 

Miscellaneous  operating  items def.  4,079  def.  1,037  sur.  814 


Total  operating  income 

Non-operating   income 


.def. $56, 198  sur.$178,696  sur. $314,003 
76,244  109,896  59,968 


Gross  incomo $20,046        $288,592        $373,971 

Interest  on  funded  debt,  &c 96.505  93,242  92,300 

Net  income def.$73,459sur.$195.350sur.$281,671 

—V.  108.  p.  2241. 

Edmonton  Dunvegan  &  British  Columbia  Ry. — 

Notice  is  given  that  an  application  will  bo  made  to  the  Canadian  Rail- 
way Commission  for  sanction  of  an  agreement,  dated  May  3  1918,  entered 
nto  with  the  Alberta  &  Great  Waterways  Ry.  Co. — V.  108.  p.  1511. 


Eighth  Avenue  (N.  Y.)  RR. — Separation  Order  Signed. — 
See  New  York  Rys.  below. — V.  99,  p.  172. 

Illinois  Central  R.R. — To  Build  New  Chicago  Terminal. — 

The  "Railway  Age"  of  July  11  has  a  i  illustrated  article  on  the  proposed 
new  Terminal  to  be  built  at  Chicaio  by  the  company. 

The  "Railway  Review"  of  July  12  also  has  an  illustrated  article  of  6 
pages  dealing  with  the  proposed  new  terminal. — V.  108  p.  2629. 

Indianapolis  &  Louisville  Traction  Co. — Purchased. — 

See  Interstate  Public  Service  Co.  below. — V.  102,  p.  1811. 

International  Traction  Co.,  Buffalo. — Sale  of  Collateral. 

Adrian  H.  Muller  &  Son,  N.  Y.,  sold  at  auction  on  July  16  to  the  note- 
holders' protective  committee  for  $300,000  the  $1,634,000  Collateral 
Trust  4%  bonds  of  the  company  pledged  as  collateral  to  secure  6%  serial 
notes  dated  April  1  1916. — V.  108,  p.  2330. 

Interstate  Public  Service  Co.,  Ind. — Acquisition. — 

This  company,  a  subsidiary  of  the  Middle  West  Utilities  Co.,  has  pur- 
chased the  Indianapolis  &  Louisville  Traction  Co.,  which  operates  about 
42  miles  of  road  between  Sellersburg  and  Seymour,  thus  giving  the  Inter- 
state Company  a  direct  line  by  actual  ownership  or  leases  from  Indianapolis 
to  Louisville.     The  Indiana  P.  S.  Commission  authorized  the  sale  on  July  10. 

The  Interstate  Company  acquires  the  I.  &  L.  by  paying  $330,000  for 
the  capital  stock  and  by  assuming  the  $846,300  bonded  debt.  The  Com- 
mission authorized  the  Interstate  Company  to  issue  $31,200  bonds  to 
retire  a  part  of  the  $846,300  bonded  debt. — V.  106,  p.  1901. 

lola  (Kansas)  Electric  Railway. — Permission  to  Junk. — 

Permission  for  discontinuing  service  and  the  "junking"  of  all  property 
was  given  by  the  Public  Utilities  Commission.  The  Kansas  company  has 
approximately  7  miles  of  track. — V.  108,  p.  1275. 

Kansas  City  Railways. — Six-Cent  Rate  for  60  Days  More. 

The  Missouri  P.  S.  Commission  on  July  11  issued  an  order  continuing 
the  6-cent  street  car  fare  at  Kansas  City  from  July  15  for  60  days.  This 
will  afford  the  Commission  time  to  investigate  fully  the  application  filed 
by  the  railways  company  last  week  for  authority  to  charge  10  cents  a  single 
trip,  two  tickets  for  15  cents. — V.  109,  p.  173. 

Middle  West  Utilities  Co. — Sub.  Co.  Acquisition. — 
See  Interstate  Public  Service  Co.  above. — V.  109,  p.  77. 

Middlesex  &  Boston  St.  Ry. — Proposed  Fare  Increase. — 

This  company  has  again  filed  with  the  Mass.  P.  S.  Commission  a  schedule 
of  fares,  effective  on  Aug.  1,  which  puts  the  system  practically  on  a  10-cent 
fare  basis.  All  present  8-cent  lines  go  to  10  cents,  as  do  all  but  routes  "B," 
"D,"  and  "E"  of  the  7-cent  lines.  The  three  sections  remaining  unchanged 
are  certain  lines  through  Newton,  Waltham,  Waverly  and  Watertown. 
Free  transfer  privilege  will  be  eliminated  under  the  schedule  as  filed,  which 
proposes  a  charge  of  3  cents  for  each  transfer  issued. 

The  P.  S.  Commission  will  investigate  the  proposed  increase  in  rates  at 
a  public  hearing  to  be  held  July  22— V.  108  p.  2123. 

Nassau  Electric  RR. — Receivership. — 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  109,  p.  173. 

Nevada-California-Oregon  Ry. — Annual  Earnings. — 

Calendar  Year—  1918.  1917.  1916. 

Operating  revenue $293,510  $383,873  $391,726 

Operating  expenses. 275,361  346,375  323,444 

Railway  tax  accruals 18,156  24,640  23,373 

Operating   income.. def.$7   sur.$12,858   sur.$44,909 

Total  non-operating  income 5,624  4.634  4,151 

Gross  income $5,617  $17,492  $49,060 

Interest  on  funded  debt.  &c 53,881  62,700  65,489 

Sinking  fund... 6.780 

Balance  deficit. $48,264  $45,209  $23,209 

— V.  107.  p.  1837. 

New  York  &  Stamford  Ry. — Fare  Increase. — 

A  new  zone  plan  intended  to  increase  the  earning  power  of  the  Company 
went  into  effect  July  1 1 .  Town  and  village  boundary  lines  will  hereafter 
mark  the  5-cent  fare  limits. — V.  96  p.  420. 

New  York  Rys. — 8lh  Ave.  RR.  Separation  Signed. — 

Judge  Julius  M.  Mayer  in  the  Federal  Court  on  July  15  filed  a  formal 
order  separating  the  Eighth  Avenue  RR.  and  the  New  York  Railways.  In 
his  order  he  instructed  Receiver  Hedges  of  the  New  York  Rys.  and  the 
Eighth  Avenue  RR.  to  make  an  agreement  that  as  long  as  Commissioner 
Nixon's  two-cent  transfer  order  exists,  charges  to  passengers  shall  be  the 
same  as  if  the  separation  had  not  been  made.  If  the  order  is  contested. 
Eighth  Avenue  is  to  be  considered  absolutely  independent  and  no  transfers 
willbe  given. 

Formal  Order  Issued  Permitting  Two-Cent  Charge  for  Trans- 
fers.— Public  Service  Commissioner  Lewis  Nixon  yesterday 
issued  a  formal  order  permitting  the  company  to  charge  2 
cents  for  transfers  in  accordance  wth  the  decision  announced 
on  July  7.     Compare  V.   109,  p.   173. 

It  was  aiso  stated  that  Commissioner  Nixon  had  made  a 
similar  announcement  regarding  the  surface  lines  of  the 
Brooklyn  Rapid  Transit  Co.— V.  108,  p.  163. 

Nova  Scotia  (Halifax)  Tramways  &  Power  Co. — Offer- 
ing of  Notes. — McCurdy  &  Co..  Montreal,  &c,  are  offering 
at  par  and  int.  $1,000,000  Three-Year  7%  Coupon  gold 
notes,  dated  June  1  1919,  due  June  1  1922.    An  adv.  shows: 

Denonis.  $500  and  $1,000.  Int.  payable  J.  &  D.  at  the  Canadian  Bank 
of  Commerce,  Halifax,  or  Montreal,  or  its  agency  in  N.  Y.  City. 

Purpose  of  Issue. — To  provide  additional  rolling  stock,  extensions  and 
improvements  in  the  present  track  layout,  and  an  improved  car  service, 
together  with  gas  plant  and  gas  main  extensions  and  additional  boiler 
capacity.  ... 

Security. — A  direct  obligation  of  the  company,  and  ranks  senior  to  the 
$2  078  800  6%  Preferred  stock  and  $2*510,000  Common  stock.  No  mort- 
gage bonds  or  debentures  except  the  First  Mortgage  bonds  may  be  issued 
unless  these  notes  are  secured  in  the  same  manner  as  such  new  issue. 

1914.  1916.  1917.  1918.         *1919. 

Gross  earnings $648,241  $759,726  $859,667  $998,702  $1,325,500 

*On  basis  of  earnings  ascertained  to  date. 

Management. — Has  recently  been  entrusted  to  Messrs.  Stone  &  Webster 
of  Boston.  Mass.— V.  108.  p.  2630. 

Oakland,  Antioch  &  East.  Ry. — Reorg.  Plan  Approved. — 

The  California  RR.  Commission  has  consented  to  the  transfer  of  the 
properties  of  the  Oakland,  Antioch  &  Eastern  Ry.,  the  Oakland  Sc  Autroch 
Ry  and  the  San  Ramon  Valley  RR.  to  a  corporation  to  be  formed  per 
plan  of  reorganization  (V.  106  p.  1127)  known  as  the  San  Francisco,  Oak- 
land &  Sacramento  Ry. 

Sale  of  Collateral  Securing  Note  Issue. — 

Owing  to  default  in  the  payment  of  principal  and  interest  due  and 
pavablc  on  llio  company's  6%  1-Year  Convertible  Gold  Notes  of  1914,  of 
tho  face  value  of  $294,000,  the  Union  Trust  Co.  of  San  Francisco  an- 
nounces that  it  will  sell  in  San  Francisco  on  Tuesday,  Aug.  19,  1919,  $490,000 
of  the  road's  1st  M.  5%  Sinking  Fund  30-Year  gold  bonds  of  1913. — 
V.  108.  p.  2434. 

Outer  Belt  Ry.,  Kansas  City. — To  Be  Sold. — 

This  company's  road,  which  has  been  in  a  receivership  for  tho  past  six 
vcars,  has  boon  ordered  sold  at  tho  Wyandotte  County  Court  House. 
"Kansas  City,  Mo.,  to  the  highest  bidder  on  Sept.  16.  Judge  Pollock 
issuod  tho  order,  which  requires  that  tho  properly  bring  $131,000. 


July  19  1919.] 


THE  CHRONICLE 


271 


Pacific  Gas  &  Electric  Co.  of  California. — Sale  of  Addi- 
tional Pre/.  Stock. — Blyth.  Witter  &  Co.,  New  York,  San 
Francisco,  &o.,  have  purchased  and  will  presently  offer  for 
sale,  in  this  eity,  probably  at  89  and  divs.,  yielding  6.74%, 
■K)0,000  First  Preferred  6%  Cumulative  stock,  par  value 
of  shares  $100  each.  Dividends  Q.-F.  15.  The  bankers 
report  in  brief: 

Organization . — One  of  the  four  largest  gas  and  electric  utilities  in  the  U.  S. 
Serves  32  counties  in  Northern  California,  including  the  San  Francisco  Bay 
section,  the  Sacramento  and  San  Joaquin  valleys  and  with  a  population  in 
1910  of  1.350.000.  All  of  its  properties  save  one  recent  acquisition  are 
owned  in  fee  and  for  14  years  have  been  operated  as  a  unit.  Combined 
installed  steam  and  hydro-electric  generating  capacity,  283,646  h.  p.  Gas 
manufacturing  capacity,  72,744,000  cu.  ft.  per  day.  Total  customers 
served,  487,535. 

Outstanding  Capitalization. — Bonds,  $81,461,300;  Preferred  stock   (incl. 
present  issue),  $30,025,155;  Common  stock,  $34,004,058. 
Earnings  for  the  12  Months  ended  May  31  1919. 
[Note  net  over  twice   First   Pref.  dividend  with  no  revenue  as  yet  from 
this  new  capital.] 

Gross  operating  revenue  and  miscellaneous  income $24,885,137 

Surplus  available  for  payment  of  dividends  on  First  Pref.  stock, 
after  providing  maintenance,  oper.  exp.,  taxes  (incl.  Federal 
taxes),   reserves   for   casualties,    uncollectible   accounts   and 

depreciation,  bond  interest  and  sinking  fund 3,637,418 

Annual  dividend  requirements  on  Pref.  stock,  incl.  $300,000  on 

this  additional  issue 1,801,509 

Investment  Features. — Pref.  dividends  have  been  paid  uninterruptedly 
since  1909  with  wide  margin.  Value  of  property  over  bonded  debt  indicated 
by  present,  market  value  of  Common  stock,  $170  per  share  of  First  Pref. 
stock.     No  floating  debt.     Net  cash  assets  May  31  1919,  $10,600,000. 

Purpose  of  present  issue  to  extend  and  enlarge  properties  to  meet  a  de- 
mand which  has  added  65,700  new  customers  and  $5,700,000  new  gross 
earnings  in  last  29  months. 

Purchase  of  Northern  California  Power  Co.  Assured. — 
The  required  two-thirds  of  the  100,000  shares  of  stock  of  Northern  Cali- 
fornia Power  Consolidated  to  make  certain  the  sale  of  the  control  to  Pacific 
Gas  &  Electric  at  $34  per  share  has  already  been  deposited  with  the  Mer- 
cantile National  Bank,  San  Francisco.  Compare  annual  report  of  pur- 
chased company  in  V.  109.  p.  170.  and  see  also  V.  109,  p.  173. 

Application   to   List. — 

Application  has  been  made  to  the  N.  Y.  Stock  Exchange  to  list  $34,004,- 
100  common  stock. — V.  109,  p.  173. 

Philadelphia  Rapid  Transit  Co. — Income  Account. — 

Six  Months  ended  June  30 —                                            1919.  1918. 

Operating  revenue. $17,174,966  $15,095,380 

Operation  and  taxes 11,709,077  9,849,995 

Non-operating  income  items CY. 264, 514  Cr. 3 18, 113 

Gross   income. $5,730,402     $5,563,497 

Fixed  charges 4,853,801       4,802,417 

Net  income $876,601         $761,079 

Report  by  City's  Accountants. — The  250-page  report  con- 
taining the  special  audit  of  the  company's  accounts,  made  for 
the  city  by  its  accountants  as  permitted  by  the  contract  with 
the  company,  dated  July  1  1907,  was  made  public  July  5. 

The  report  was  made  by  Lybrand,  Ross  Brothers  &  Montgomery,  and 
covers  the  2 }4  years'  operations  ending  Dec.  31  1918,  and  also  the  total 
interest  and  history  of  the  company  since  1902.  It  devotes  17  pages  to  a 
condensed  balance  sheet  of  P.  R.  T.  Co.,  and  still  more  space  to  a  balance 
sheet  of  some  sixty  underlying  companies. 

The  report  will  be  used  in  any  future  negotiations,  it  is  stated,  between  the 
city  and  the  P.  R.  T. 

The  "Philadelphia  Press"  of  July  6  says  in  part:  "The  big  fact  concluded 
by  the  audit,  stating  assets  and  liabilities,  is  that  $48,768,607  is  set  down 
as  the  total  outlay  of  the  P.  R.  T.  Co.  in  road  and  equipment  expenditures 
for  leased  lines,  real  estate  and  sinking  funds,  the  total  outlay  of  P.  R.  T. 
capital  from  its  beginning  to  the  end  of  the  account. 

"The  outlay  of  the  underlying  companies,  sums  great  and  small,  adds 
about  $20,000,000  more,  making  a  grand  total  of  $68,000,000  in  the  entire 
street  railway  system  of  Philadelphia." 

The  accountants  report  as  follows: 

"The  profits  as  shown  by  the  company's  books  for  six  months  ending 
Dec.  31  1918  are  $732,691,  as  stated  by  us,  $723,847;  as  per  company's 
reports  for  the  year  ending  June  30  1918,  $2,007,540;  as  adjusted,  $1,986,- 
991;  by  the  company's  books  for  the  year  ending  June  30  1917,  $2,685,021; 
as  adjusted  by  us.  $2,660,470. 

"New  Condensed  Form  of  Balance  Sheet  of  the  P.  R.  T.  Co.  Dec.  31  1918. 

Assets — 
Road  and  equipment  expenditures  for  leased  lines,  real  estate, 

sinking  funds,  &c... $48,768,607 

Fire  insurance  and  renewal  funds 1,917,000 

Securities  in  treasury .  __  .         750  000 

Cash.— 1.435,422 

Material  and  supplies,  accounts  receivable 3,118.808 

Deferred  assets  and  unadjusted  debits 1,973,593 

Tptal-.-. $57,963,431 

Liabilities — 

Capital  stock .$29,991,660 

Funded  debt  16,946,000 

Wages  payable  and  other  current  liabilities _     _  677,996 

Reserves:    Renewal,    $1,126,802;    accident,    $800,265;    other, 

o  $201,369 2,208,435 

Surplus 4,482,120 

-VOtia09;-p.-73: -- $57,963,431 

Pittsburgh  &  Shawmut  RR.— Standard  Return. — 

The  I.  S  C.  Commission  has  appointed  Commissioner  E.  E.  Clark,  A.  G. 
Hagerty,  attorney-examiner,  and  J.  C.  Fort,  assistant  chief  of  the  bureau 
of  inquiry,  as  a  board  of  referees  to  pass  on  the  amount  of  the  just  com- 
pensation to  be  paid,  under  the  Federal  control  act,  to  the  company. 
The  road  was  in  process  of  construction  and  was  operated  as  a  common 
carrier  only  303  days  of  the  test  period  and  therefore  has  no  standard  return. 
The  company  claims  $613,261  as  certified  by  the  Commission  and  also  has 
special  claims  amounting  to  about  $150,000  more  while  it  declares  the 
U.S.  Railroad  Administration  has  ignored  the  I.-S.  C.  Commission  certifi- 
cation and  offers  it  only  $461,241. — V.  107,  p.  1004. 

Rapid  Transit  in  Cleveland. — Proposed  Subways. — 

A  report  on  the  proposed  underground  rapid  transit  road,  prepared  by 
R.  M.  Brinkeroff  of  Barclay  Parsons  &  Clapp,  New  York,  was  placed  before 
the  Rapid  Transit  Commission  of  Cleveland,  Ohio,  on  July  2.  It  is  based 
on  the  needs  of  a  population  estimated  at  1,000,000  now,  1,500,000  within 
the  next  ten  years  and  2,000,000  within  twenty  years. 

Details  of  the  plan  outlined  will  not  be  made  public  until  the  report  has 
been  submitted  to  members  of  the  commission,  but  it  is  understood  that 
two  main  routes,  one  east  and  one  west,  with  Euclid  and  Detroit  avenues 
as  the  principal  arteries,  are  suggested. 

A  system  of  subway  loops  is  provided  in  the  Public  Square.  For  early 
construction  a  subway  is  suggested  under  Superior  Ave.,  to  East  Twelfth 
St.,  to  take  care  of  the  traffic  on  the  Superior,  St.  Clair  and  Pain  Ave  lines 
Another  suggestion  is  that  a  subway  be  built  under  Ontario  St.,  to  the 
Central  market  house  to  take  care  of  traffic  on  the  lines  southeast  and 
southwest.  A  digest  of  the  report,  with  illustrations,  appears  in  the 
Electric  Railway  Journal,"  of  July  12. 

,     Rock  Island  Southern  RR. — Receivership  Suit. — 

t,  TJ?e   Continental    Trust    &    Savings    Bank,    Chicago,    representing   the 
— v    i  rlors'  has  an  aPPlicatlon  pending  for  the  appointment  of  a  receiver. 

San  Francisco,  Oakland  &  Sacramento  Ry. — Reorg. — 

See  Oakland.  Antioch  &  Eastern  Ry.  above — V.  108  p.  2023. 


Southern  Traction  Co.  of  Illinois. — Road  Sold. — 

Under  an  order  from  Judge  George  W.  English  of  the  Federal  Court 
barring  bids  of  less  than  $300,000,  Peter  P.  Schaefer  of  Danville,  111., 
Master  in  Chancery,  sold  this  company's  property  on  July  10  for  $100,000 
at  East  St.  Louis  to  H.  D.  Mephan  of  St.  Louis.  The  road  has  been  in 
hands  of  receivers  for  several  years. 

The  company  has  a  franchise  through  East  St.  Louis  with  its  city  termi- 
nal point  at  Fourth  St.  and  Broadway;  also  has  a  loop  franchise  in  St. 
Louis.  Rails  have  been  laid  for  several  years  between  East  St.  Louis  and 
Danville,  but  never  used.  It  is  said  that  it  is  the  intention  of  the  new  in- 
terests to  extend  the  lines  to  a  majority  of  the  larger  towns  in  Southern 
Illinois. — V.  108,  p.  2434. 

Stoughton  &  Randolph  Street  Ry. — Sold  for  Junk. — 

This  road  has  been  sold  to  a  Chelsea  junk  dealer  for  $12,000  and  work 
on  removing  the  rails  and  ties  it  is  said  will  begin  shortly. — V.  76  p.  436.- 

Street  Railway  Decision. — Decision  Favorable  to  Roads. 

By  a  unanimous  opinion,  the  Court  of  Appeals  at  Albany  on  July  15 
decided  in  the  case  appealed  to  it  by  the  International  Railway  Co.  of  Buff- 
alo: (a)  that  power  to  change  the  rate  of  fare  was  vested  in  the  Legislature, 
and  (6)  that  the  Legislature  in  passing  the  Public  Service  Commission  Act 
delegated  this  power  to  the  Commission. 

Corporation  Counsel  Burr  on  Wednesday  was  disposed  to  question  the 
importance  of  the  decision. 

On  the  other  hand,  William  L.  Ransom,  of  counsel  to  the  Interborough 
Rapid  Transit  Co.,  and  former  counsel  to  the  Public  Service  Commission, 
was  quoted  on  July  17  as  saying:  "I  have  not  yet  seen  the  whole  opinion, 
but  the  published  extracts  leave  no  doubt  of  the  court's  disposition  to 
construe  narrowly  its  previous  ruling  in  the  Quimby  or  Rochester  case,  and 
to  give  broad  recognition  to  the  power  and  duty  of  the  Public  Service  Com- 
missions to  increase  and  lower  rates  from  time  to  time,  as  may  be  necessary 
to  keep  them  just  and  reasonable  and  to  prevent  their  being  left  either  too 
high  or  too  low. 

'Apparently  the  present  decision  does  not  pass  upon  all  of  the  questions 
underlying  commission  jurisdiction  over  surface,  subway,  and  elevated  lines 
in  New  York  .City.  It  has  nothing  at  all  to  do  with  gas  rates  in  New  York 
City,  which  are  limited  by  statute,  and  the  Court  of  Appeals  has  held  the 
Public  Service  Commission  has  not  power  to  increase  a  gas  rate  limited  by 
statute." 

Toledo  Ry.  &  Light  Co.— Official  Statement  as  to  City 
Order  for  Street  Railway  to  Vacate  Streets. — 

Henry  L.  Doherty  &  Co.,  managers  of  the  Cities  Service  Co.,  in  their 
Investment  Bulletin"  of  July  14  say: 

"The  City  Council  of  Toledo  has  passed  an  ordinance  ordering  the  com- 
pany to  vacate  the  streets  over  which  the  street  railway  lines  operate  by 
Aug.  1 ,  this  action  affecting  only  the  street  railway  department  of  the  com- 
pany and  not  in  any  way  interfering  with  the  operation  of  the  electric  light 
and  power  or  gas  departments. 

"The  passing  of  this  ordinance  by  the  City  Council  followed  the  action 
of  the  Toledo  Railways  &  Light  Co.  in  increasing  the  street  car  fares  from 
5  cents  and  1  cent  for  transfers  to  6  cents  and  2  cents  for  transfers,  this 
increase  in  fares  being  rendered  necessary  by  the  award  of  the  Federal  War 
Labor  Board  in  increasing  wages  paid  to  employees  of  the  street  railway 
department. 

"Through  Toledo  Traction,  Light  &  Power  Co.,  the  Toledo  Railways  & 
Light  Co.  is  an  operating  subsidiary  of  Cities  Service  Co.,  but  this  action 
by  the  Toledo  City  Council  will  not  be  detrimental  in  any  way  to  the  in- 
come of  Toledo  Traction,  Light  &  Power  Co.  or  of  Cities  Service  Co.  For 
some  time  past  the  street  railway  has  furnished  transportation  facilities 
to  the  City  of  Toledo  and  suburbs  at  a  loss.  The  operating  management, 
therefore,  looks  upon  this  act  of  the  City  Council  as  affording  relief  from  the 
intolerable  conditions  under  which  the  company  has  been  operating  its 
street  railway  department. — V.  109,  p.  73. 

United  Rys.  of  St.  Louis. — Officers — Claims  Ordered 
Compromised — Receiver's  Certificates  Recommended — Interest 
on  General  Mortgage  4s  Being  Paid. — 

Col.  Albert  T.  Perkines  of  St.  Louis  has  been  appointed  General  Manager 
to  succeed  Richard  McCulloch,  now  under  indictment  on  charges  of  bur- 
glary in  connection  with  the  theft  of  referendum  franchise  petitions  in  June, 
1918.  All  other  appointments,  including  a  successor  to  Bruce  Cameron, 
also  under  indictment  will  be  made  later  with  the  approval  of  the  new 
manager.   Receiver  Wells  stated. 

Judge  Dyer,  in  the  U.  S.  District  Court  on  July  5  issued  an  order  on  the 
recommendation  of  Special  Master  Henry  Lamm  authorizing  Receiver 
Rolla  to  compromise  and  settle  "for  such  amounts  as  to  him  and  his  counsel 
may  seem  proper  all  claims  against  the  United  Railways  Co.,  which  have 
ripened  into  judgments  and  in  which  appeals  have  been  taken  and  super- 
sedeas bonds  given." 

On  Jul j'  10  before  Judge  Henry  Lamm,  Special  Master  in  the  hearing, 
on  Receiver  Rolla  Wells's  application  for  authority  to  issue  receivers'  cer- 
tificates to  pay  the  War  Finance  Corp.  7%  loan  of  $3,235,000  which  became 
due  Dec.  31  1918,  it  was  revealed  that  the  company  has  been  served  with 
notice  of  default  by  the  St.  Louis  Union  Trust  Co.,  trustee  for  holders  of 
the  General  Mortgage  4%  bonds  of  1934,  aggregating  $32,232,000  because 
of  the  failure  of  the  company  to  turn  over  the  bonds  of  the  Union  Depot  RR. 
(due  June  1  1918,  but  extended  to  Dec.  31  1918),  as  provided  for  in  the 
General  Mortgage,  to  the  trustee,  for  cancellation.  These  bonds  are  now 
held  by  the  War  Finance  Corp.  as  collateral  to  secure  the  above  loan. 

Special  Master  Henry  Lamm  on  July  16  recommended  to  the  Federal 
Court  that  Receiver  Wells  be  authorized  to  issue  $2,300,000  receivers' 
certificates  to  pay  off  the  railways'  notes  held  by  the  War  Finance  Corp. 
and  thus  take  up  the  matured  Union  Depot  RR.  bonds  and  retire  them, 
thereby  averting  the  threatened  foreclosure  by  the  Gen.  M.  bondholders. 

The  July  1  1919  coupons  on  the  General  Mtge.  4%  bonds  are  being  paid 
at  the  Bankers'  Trust  Co.,  N.  Y. — V.  108,  p.  2434. 

Washington  Ry.  &  Electric  Co. — Stock— Earnings. — 

See  Washington  Utilities  Corp.  below. — V.  108,  p.  2630. 

Washington  (D.  C.)  Utilities  Co. — The  Note  Holders 
Committee  Reorganized. — The  committee,  which  has  on 
deposit  11,156,000  of  the  $1,381,000  5%  notes  of  1917,  has 
been  reorganized^  to  give  greater  representation  to  the 
Washington  interests  and  now  includes: 

(1)  From  Washington:  Robert  N.  Harper,  President  District  National 
Bank,  Chairman;  William  E.  Cadwallader,  Cashier  Commercial  Nat.  Bank; 
Secretary;  W.  T.  Galliher,  President  American  Nat.  Bank;  John  Poole. 
President  Federal  Nat.  Bank;  George  W.  White,  President  National 
Metropolitan  Bank;  C.  W.  Warden,  Vice-President  Continental  Trust  Co. 
(2)  From  N.  Y.  City:  Harold  D.  Thorn,  of  the  Metropolitan  Trust  Co., 
New  York  and  Judge  Henry  D.  Harlan,  of  Fidelity  Trust  Co.,  Baltimore. 

Depositaries:  Metropolitan  Trust  Co.,  N.  Y.,  and  American  Security  & 
Trust  Co.,  Washington.  Counsel  to  Committee,  Lewis  &-  Kelsey,  N.  Y.; 
Asst.  Counsel.  Leon  Tobriner,  Washington. 

The  notes  are  secured  by  pledge  of  $2,750,000  of  the  stock  of  the  Wash- 
ington Railway  &  Electric  Co. 

A  letter  to  stockholders  shows:  "For  the  five  months  ended  May  31 
1919  gross  receipts  of  the  Washington  Railway  &  Electric  Co.  and  all  sub- 
sidiary companies,  including  the  Potomac  Electric  Power  Co.  amounted  to, 
$3,645,560,  an  increase  of  $917,312  over  1918.  or  33%;  operating  expenses, 
including  depreciation  and  taxes,  amounted  to  $2,824,935.  an  increase  of 
$1,037,776,  or  58%.  Interest  and  miscellaneous  deductions,  including 
sinking  fund,  amounted  to  $690,897,  an  increase  of  $119,214,  or  20%. 
This  leaves  a  surplus  available  for  dividends  of  $129,728,  which  is  a  loss  of 
$239,678,  or  64%,  as  compared  with  last  year. 

The  trustee's  sale  of  5.000  shares  of  common  and  900  shares  of  preferred 
stock  of  the  Washington- Virginia  Ry.  Co.,  which  was  to  have  been  held 
July  14  by  the  Continental  Trust  Co.,  has  been  postponed  until  July  29. 
it  was  stated  last  night.  This  action  was  taken  upon  request  of  the  Wash- 
ington and  Alexandria  banks  holding  $68,000  notes  of  the  Washington  Utili- 
ties Corporation  which  are  secured  by  the  stock  in  question. — V.  108,  p.  2336 


INDUSTRIAL  AND  MISCELLANEOUS. 

Acme  Tea  Co. — Stricken  from  the  List. — 

The  Philadelphia  Stock  Exchange  struck  off  the  regular  list  $68,900 
First  Preferred  stock,  reported  canceled  as  of  Dec.  31  1918,  leaving  the 
amount  listed  at  this  date  $2,231,100.  See  American  Stores  Co.  below. 
— V.  107.  p.  183. 
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Aetna  Explosives  Co. — Plan  Operative. — J.  &  W.  Selig- 
man  &  Co.,  readjustment  managers,  announce  by  advertise- 
ment on  another  page  that  approximately  90%  of  the  $1 ,974,- 
600  6%  bonds  and  83%  of  the  $4,403,425  Preferred  stock 
have  assented  to  the  Readjustment  Plan  as  amended  June  10 
last .  Both  the  directors  and  stockholders  have  approved  the 
plan.  Judge  Mayer  has  authorized  the  immediate  payment 
of  the  funds  necessary  to  carry  it  out  and  the  Readjustment 
Managers  have  accordingly  declared  the  plan  effective. 

Holders  of  certificates  of  deposit  for  bonds  electing  to  take  cash  will  re- 
ceive $850  and  accrued  interest  not  later  than  July  30,  or  on  or  after  July  17 
next,  upon  surrender  of  their  certificates  to  their  depositary.  Holders  of 
certificates  of  deposit  for  bonds  who  elect  to  take  the  new  Series  A  bonds 
must  signify  their  intention  in  writing  to  their  depositary  on  or  before 
July  30  next.  Notice  will  be  given  of  the  date  of  delivery  of  the  new 
Series  A  bonds  to  those  not  choosing  to  take  cash  and  of  $75  in  new  Series 
B  bonds  and  $20  75  in  cash  in  exchange  for  each  share  of  Preferred  stock. 

Additional  deposits  of  bonds  may  be  made  with  the  Bankers  Trust  Co.  of 
New  York  and  of  Preferred  stock  with  the  Columbia  Trust  Co.  of  New  York 
on  or  before  July  30  next.     Compare  V.  108,  p.  2243;  V.  109,  p.  74,  174. 

Amalgamated  Sugar  Co. — Conspiracy  Charge. — 

See  Utah-Idaho  Sugar  Co.  below. — V.  109,  p.  174,  74. 

American  Malt  &  Grain  Co. — Application  to  List. — 

Application  has  been  made  to  the  N.  Y.  Stock  Exchange  to  list  55,000 
shares  of  capital  stock,  no  par  value. — V.  108,  p.  2630. 

American  Milling  Co.,  Peoria,  111. — Offering  of  Pre- 
ferred Stock. — Corn  Belt  Investment  Co.,  Peoria,  111.,  are 
offering  at  100  and  div.  $350,000  7%  Cumulative  Sinking 
Fund  Preferred  (A.  &  D.)  stock.     A  circular  shows: 

Sinking  fund  to  retire  5%  of  pref.  stock  annually.  Callable  on  or  before 
April  1  1925  at  $105  and  div.,  thereafter  at  $110  and  div.  Divs.  payable 
quarterly  Jan.  1,  &c. 

Capitalization. — (No  bonds  outstanding).  Authorized  and  outstanding, 
7%  Cumulative  Preferred  stock  (par  $100),  $350,000;  Common  stock  (par 
$10),  $1,050,000. 

Company. — Incorp.  in  1909  in  New  Jersey,  acquiring  the  Marsden  Co., 
organized  in  1897  and  the  American  Milling  Co.,  organized  in  1899. 
Business  consists  of  the  utilization  of  grain  by-products,  which  after 
being  milled,  combined  with  concentrates  and  mixed  with  cane  molasses 
into  a  balanced  ration,  is  sold  under  the  trade  mark  name  of  "Sucrene." 
The  plants  are  located  at  South  BartonvUIe,  Peoria,  III.,  &  Owensboro,  Ky. 

Purpose  of  Issue. — To  complete  the  payment  for  construction  of  the  new 
mixed  feed  mill  now  being  built. 

Balance  sheet,  as  of  April  30  1919,  after  taking  into  consideration  the  cash 
already  supplied  by  the  sale  of  $350,000  Common  stock  and  the  cash  to  be 
supplied  by  the  sale  of  this  Preferred  stock,  shows:  Real  estate,  buildings, 
&c,  $867,107;  cash,  $434,272;  inventories,  $504,636;  other  assets,  $135,567. 
Preferred  stock,  $350,000;  Common  stock,  $1,050,000:  current  liabilities, 
$101,063;  surplus,  $440,519;  total  (each  side),  $1,941,582. 

Directors. — H.  G.  Atwood  (Pres.),  Edwards  S.  Dunn,  John  W.  McDowell, 
Horace  L.  Daniels,  Rush  C.  Butler.  George  J.  Jobst,  Douglas  H.  Bethard, 
Charles  C.  Miles,  William  B.  Woolner,  Jacob  Wachenheimer,  Edward  C. 
Heidrich,  Jr. 

New  Common  Slock  Listed  on  Philadelphia  Stock  Exchange. — Under  resolu- 
tion adopted  by  the  board  of  directors  of  the  company  on  April  1  1919 
and  resolution  adopted  by  the  stockholders  April  15  1919,  the  capitalization 
of  the  company  was  changed  from  $700,000,  par  $10,  to  $1,400,000,  of 
which  $1,050,000  Common  stock,  par  $10,  and  $350,000  non-voting  7% 
Cumulative  Preferred  stock  par  $100. 

On  July  11  the  Philadelphia  Stock  Exchange  struck  off  the  regular  list 
the  company's  old  Common  stock,  and  admitted  to  the  list  in  lieu  thereof: 
$1,037,384  new  Common  stock  ,of  which  $350,000  was  issued  under  resolu- 
tion adopted  by  the  board  of  directors  on  April  1  1919,  $226,790  of  which 
amount  was  subscribed  for  by  stockholders  and  $123,210  purchased  by  an 
underwriting  syndicate,  the  proceeds  of  which,  together  with  an  additional 
$1 , 1 06  sold  for  cash  at  par  under  resolution  adopted  by  the  board  of  directors 
on  Feb.  19  1916  to  be  used  for  the  rebuilding  of  the  mill  at  Peoria,  111., 
which  was  destroyed  by  fire  on  Jan.  1  1919,  and  for  the  general  corporate 
purposes.  The  balance  of  $686,278  to  be  exchanged  for  the  $686,278  old 
Common  stock  which  has  been  stricken  from  the  list  of  the  Exchange. 
This  leaves  a  balance  of  $12,616  new  Common  stock  to  be  listed  upon  official 
notice  of  issuance  in  exchange  for  the  remaining  outstanding  shares  of 
Marsden  Co.  Common  stock. — V.  108,  p.  1612. 

American  Ship  &  Commerce  Corporation. — New  Co. — 

See  William  Cramp  &  Sons  Ship  &  Engine  Building  Co.  below. 

American  Stores  Co. — Preferred  Stock  Listed. — 

The  Philadelphia  Stock  Exchange  has  listed  $24,500  additional  First 
Preferred  stock  of  the  American  Stores  Co.,  issued  in  exchange  for  a  like 
amount  of  First  Preferred  stock  of  the  Acme  Tea  Co.,  making  the  total 
amount  of  American  Stores  Co.  First  Preferred  stock  listed  at  this  date 
$3,581,700.— V.    109,   p.    74. 

American  Telephone  &  Telegraph  Co. — Official  Data. — 
Theodore  N.  Vail  in  a  letter  to  shareholders  says  in  subst.: 

Federal  Control. — There  has  been  no  policy  adopted  by  the  Postmaster- 
General  during  the  period  of  Federal  control  which  was  not  in  the  interests 
of  the  service  and  with  which  your  organization  has  not  been  in  full  accord. 
This  co-operation  has  resulted  in  the  maintenance  of  the  service  at  the 
highest  standard  possible  under  the  extremely  arduous  conditions,  due 
to  the  fact  that  15,000  of  our  best  employees  were  taken  into  national 
service  and  abnormal  wages  prevailed  in  other  lines  of  industry.  Your 
property  has  been  maintained  and  will  be  returned  in  as  good  physical 
condition  as  though  it  had  never  been  out  of  your  possession. 

Rates. — The  application  for  rate  increases,  which  were  as  a  rule  being 
favorably  acted  upon  until  Commission  action  was  suspended  by  Federal 
control  coming  into  effect,  have  been  replaced  by  the  readjustment  rates 
ordered  by  the  Postmaster-General,  which  have  now  become  effective. 

Because  of  the  rapid  increase  of  expenses  and  the  temporary  suspension 
of  increase  in  revenue,  the  compensation  awarded  the  system  under  Gov- 
ernment control  for  the  five  months  of  1918  and  the  first  three  months  of 
1919  was  not  earned  by  about  $9,000,000,  after  providing  full  allotment 
for  depreciation  and  obsolescence,  determined  and  undetermined.  Under 
the  increased  revenue  from  the  readjustment  of  rates  the  compensation 
will  be  earned. 

After  that  period,  from  all  present  indications,  the  question  of  rates  will 
receive  prompt  attention  and  all  reasonable  consideration  from  State  Com- 
missions of  Control  and  Regulation,  and  the  necessary  revenue  adjust- 
ment to  establish  a  proper  equilibrium  between  expenses  and  revenues  will 
be  made.  In  this  readjustment  it  is  hoped  that  some  reduction  of  rates 
may  be  possible. 

Improved  Equipment. — During  the  period  of  Federal  control  the  work  of 
development  and  research  made  gratifying  progress.  Radio  transmission 
of  conversation  under  favorable  static  conditions  over  practically  unlimited 
distance  is  now  an  accomplished  fact,  and  the  extension  of  our  intercommun- 
icating system  to  the  high  seas  contiguous  to  our  coasts  is  only  a  matter 
of  time.  Machine  switching  is  fast  coming  into  use  under  certain  condi- 
tions, and  while  it  may  never  fully  take  the  place  of  manual  operating,  it 
will  relieve  the  tension  in  many  places  by  taking  up  considerable  part  of  the 
growth,  and  multiple  machine  telegraphic  transmission  has  greatly  increased 
the  possibility  of  new  and  additional  services  for  the  public  advantage. 

Expenses. — While  it  is  probable  that  there  will  be  continued  increase  of 
expenses  in  the  future,  due  to  the  necessary  Increase  of  wages,  there  will 
be  no  relative  increase  in  charges  for  existing  services.  Increased  oper- 
ating charges  will  be  largely  met  by  getting  better  service  from  the  same  or 
even  less  exertion  of  personal  effort,  aided  and  supplemented  by  mechanical 
appliances;  and  by  the  revenue  from  the  increased  service  of  now  unused 
facilities  and  from  additional  services  over  the  same  plant. 

Dividends. — Our  dividends  to  shareholders,  practically  fixed  on  our  own 
volition  long  since,  are  now  fixed  under  control  and  regulations  at  reason- 
able rates,  and  the  rates  we  have  been  paying  are  generally  considered  rea- 
sonable. The  general  policy  of  establishing  a  certainty  and  security  for 
reasonable  capital  requirements,  so  soon  as  it  is  recognized  by  the  public 
as  a  fixed  policy,  will  be  of  infinite  public  advantage. 

pr  All  surplus  earnings  and  unexpended  reserves  are  invested  in  plant  on 
which  there  are  no  capital  charges. 


Investment  and  Reserves. — There  is  already  one  and  one-third  billions  in- 
vested in  the  property  controUed  by  your  system,  and  to  reconstruct  or 
construct  another  would  require  over  two  billions  and  take  at  least  ten 
years,  while  at  least  another  billion  would  be  required  to  meet  the  growth 
during  that  ten  years. 

Of  the  property  of  the  Bell  System,  but  little  more  than  two-thirds  is 
represented  by  outstanding  capital  obligations  in  the  hands  of  the  public. 
The  other  one-third  has  been  paid  for  by  unexpended  reserves,  by  the 
premiums  on  the  shares,  and  by  the  surplus  earnings  which  the  company 
was  entitled  to  distribute  but  did  not.  The  consequence  is  that  with  nor- 
mal, reasonable  return,  it  is  hardly  probable  that  your  property  will  ever 
fail  to  earn  its  capital  charges. 

Property  cannot  be  taken  for  public  use  without  paying  full  value  to  the 
owners.  There  could  be  no  rate  fixed  which  would  stand  the  test  of  this 
Constitutional  protection,  which  would  not  provide  amply  for  the  capital 
•  and  other  requirements  of  your  system. 

Financial  Policy. — It  is  often  misunderstood  why  there  should  be  a 
deficiency  in  the  operation  of  parts  of  the  Bell  System  while  the  American 
Telephone  &  Telegraph  Co.  is  earning  a  surplus.  It  is  because  of  this 
conservative  policy  which  has  invested  the  surplus  earnings  of  the  system 
in  telephone  operating  and  manufacturing  property,  instead  of  dividing 
it  in  the  past;  it  is  because  normal  earnings  on  two-thirds  of  our  investment 
will  meet  full  charges  on  the  outstanding  obligations  of  the  Bell  System. 
By  continuing  this  policy  in  the  future  a  still  larger  proportion  of  our  in- 
vestment will  not  be  required  to  meet  any  capital  charges  and  a  continu- 
ally increasing  proportion  will  be  devoted  to  public  uses. — V.  108,  p.  2530. 

American  Wholesale  Corporation  (Baltimore  Bargain 

House). — Offering  of  Pref.  Stock. — Goldman,  Sachs  &  Co. 
and  Lehman  Bros.,  N.  Y.,  are  offering  at  $100  and  divs. 
$5,000,000  7%  Cumulative  Pref.  (a.  &  d.)  stock  (par  $100). 
See  advertisement  pages. 

Divs.  payable  quarterly,  Jan.  1 ,  &c,  first  div.  payable  Oct.  1.  Redeem- 
able in  whole  or  in  part  on  any  div.  date  on  90  days'  notice  at  $110  and  div. 
Commencing  July  1  and  annually  thereafter  the  company  shallsetaside 
out  of  net  profits  after  pref.  divs.  25%  of  the  previous  years'  net  earnings 
but  not  less  than  3%  of  the  largest  amount  of  pref.  stock  at  any  one  time 
issued  and  outstanding  to  be  applied  to  its  purchase  or  redemption  at 
$110  and  divs. 

Capitalization —  Authorized.    Outstand'g. 

7%  Cumulative  (from  July  1  1919)  Pref.  stock $9.0C0,000   $8,500,000 

Common  stock  (without  par  value) 150.000  shs.  90,000  shs. 

Data  from  Letter  of  Pres.  Jacob  Epstein,  Dated  Baltimore,  July  10. 

Company. — The  business  was  started  in  1881  by  Jacob  Epstein  with  a 
capital  of  $600.  [The  present  company  was  Incorp.  June  27  1919  in  Mary- 
land.] The  business,  conducted  through  catalogue  instead  of  salesmen, 
comprises  nearly  everything  sold  by  the  average  up-to-date  department 
store  (except  groceries).  A  few  of  the  principal  lines  are:  Dry  goods,  silks 
and  dress  goods,  underwear,  hosiery,  ladies'  cloaks  and  suits,  millinery, 
men's  and  boys'  clothing,  boots  and  shoes,  shirts  and  overalls,  blankets, 
embroideries,  rugs,  carpets,  clocks,  watches,  jewelry,  china,  hardware, 
furniture  and  house-furnishing  goods,  toys,  &c. 

Property,  &c. — Owns  and  occupies  (1)  entire  city  block  (save  one  small 
corner  building)  bounded  by  Baltimore,  Howard,  Liberty  and  Garrett  Sts. 
This  includes  the  main  offices  and  sales  rooms,  a  modern  12-story  steel 
building  and  five  5-story  subsidiary  buildings  connecting.  Also  owns  about 
another  half  a  block  of  buildings  adjoining,  which  will  give  ample  oppor- 
tunity to  take  care  of  any  future  expansion.  (2)  A  large  modern  9-story 
building  on  Fayette  St.  connecting  by  bridges  and  tunnels  with  the  Balti- 
more St.  buildings.  (3)  Owns  2  connecting  4-story  buildings,  one  at  202  W. 
Redwood  St.  and  one  at  215  W.  Baltimore  St.  (the  latter  directly  opposite 
the  main  offices)  and  occupies  2  floors  of  each  building  with  our  Baltimore 
factory  for  the  manufacture  of  ladies'  cloaks  and  suits.  (4)  Owns  the  large 
7-story  building  at  Baltimore  and  Eutaw  Sts.  and  occupies  4  entire  floors 
for  the  manufacture  of  men's  clothing.  (5)  Owns  and  occupies  a  new  con- 
crete 8-story  warehouse  at  Scott,  Wicomico  and  Ostend  Sts.,  which  alone 
contains  about  430.000  sq.  ft.  of  floor  space,  located  about  14  blocks  from 
the  main  offices,  with  all  up-to-date  facilities;  also  owns  the  rest  of  that 
block  for  future  expansion.  The  business  owns  all  the  real  estate  it  occu- 
pies excepting  two  buildings  (not  included  above)  which  it  leases  for  fac- 
tory purposes,  as  follows:  (6)  Leases  and  occupies  a  part  of  a  factory  build- 
ing at  Payson  and  Eagle  Sts.  for  the  manufacture  of  shirts  and  overalls. 
(7)  Leases  and  occupies  a  part  of  a  factory  building  at  Cumberland,  Md.,  for 
the  manufacture  of  ladies'  cloaks  and  suits. 

From  a  beginning  of  only  540  sq.  ft.  of  floor  space  the  business  has  grown 
to  the  present  964,620  sq.  ft.  of  floor  space  (about  22  acres) . 

Also  owns  and  operates  its  own  electrical  plants  for  generating  power  and 
heat;  also  a  complete  "composition  room"  for  setting  up  the  type  matter 
for  catalogues. 

Pref.  Stock  Provisions. — (1)  The  Pref.  stock  cannot  be  increased  nor  can 
any  stock  having  any  priority  over  or  equality  with  the  Pref.  stock  be 
created  without  the  consent  of  75%  of  each  class  of  outstanding  stock 
given  separately.  (2)  No  mortgage  can  be  placed  on  the  property,  except 
in  renewal  or  extension  of  the  present  mortgages,  without  the  consent  of 
75%  of  the  outstanding  Pref.  stock.  (3)  The  stockholders  shall  have  one 
vote  for  each  share  of  stock,  Pref.  or  Common,  held  by  them. 

1900.  1910.  1916.  1917.  1918. 

Gross  sales.  $4,018,057  $12,793,891  $21,705,092  $24,867,270  $25,577,846 
Initial  Balance  Sheet  (Constructed  as  of  June  30  1919). 


A.  sscts 
Real  estate,  &c. (less  depr.)$3,l  10,192 

Good-will 3,467,285 

Inventories 5 ,595 ,454 

Accounts  receivable 6, 027 ,060 

Notes   receivable 176,488 

Investments 1,224,710 

Cash 727,201 

Deferred  charges 120,644 

Oxford  Realty  Co. 162,068 


Liabilities — 

Preferred  stock.. $8,500,000 

Common    stock     (no    par 
val., 90,000shs .stated  val.)6,773,485 

Purchase  money  mtges 1,300,500 

Notes  payable  to  banks 350,000 

Deposit  accounts 620,021 

Accounts   payable 1,637,049 

Reserve  for  Federal  taxes.  1 ,400,000 
Other  liabilities.  __ 30.048 


Total  (each  side)... — $20,611,103 

Sales  &  Profits  Before  Fed.  Exc.  Profit  &  Inc.  Taxes  (as  Cert,  by  Ernst&Ernst) 

Year—  1916.  1917.  1918. 

Sales $20,735,638  $23,700,722  $24,502,376 

Profit  before  Federal  taxes,  &c $2,012,937     $2,600,748     $3,501,341 

The  first  6  months  of  1919  show  an  increase  in  sales  of  $2,425,918  over 
the  same  period  of  1918. 

Management. — Jacob  Epstein   (Pres.),   Abraham  I.   Weinberg,  Nathan 
Epstein,  A.  Ray  Katz  and  Sidney  Lansburgh. 

Anaconda  Copper  Mining  Co. — Output  (in  Pounds). — 

1919.  1918.               1917. 

Month  of  June 10.700.000  25.800.000     20.400.000 

6  months  to  June  30... 79.950,000  157.700,000  162,650,000 

— V.  108,  p.  2631,  2435. 

Art  Metal  Construction  Co.,  Boston. — Earnings. — 

1918.  1917.  1916.               1915. 

Net  shipments $5,435,508  $3,387,212  $2,286,375     $1,677,018 

Admin,    sell.,    ship.,    & 

distrib.    exp 4,511.126  2,854.323  1,988.697       1,820.321 

Invest,  loss  less  disc.earn           57.075  233.785  35.945            25.455 

Est.  Fed.  inc.  &  war  tax.         550,000  120.000        


Net  profits $317,306 

Dividends 145.582 


$179,102        $261,733  dcf. $168,758 


Balance,  surplus $171,724        $179,102        $261,733  def.$168.75S 

Payment  of  dividends  was  begun  on  July  31,  regular  and  special  divi- 
dends of  1  \$  %  being  paid  for  the  last  two  quarters  of  the  year.  In  addition, 
a  special  dividend  of  4%  was  paid  on  Dec.  31. — V.  107,  p.  2010. 

Baldwin  Locomotive  Works,  Philadelphia.— War  In- 
dustries.— Under  this  caption  the  company  reports  in  brief: 

Russian  Orders. — When  the  great  war  broke  out  in  August  1914  the  com* 
pany  at  once  took  steps  to  place  its  manufacturing  facilities  at  the  disposal 
of  the  Allied  Governments,  our  domestic  business  at  that  time  being  at  a 
comparatively  low  ebb. 

In  Russia  a  desperate  shortage  of  motive  power  and  equipment  necessi- 
tated the  purchase  of  locomotives.  Our  first  order  for  the  same  was  placed 
n  Nov.  1914  and  called  for  30  Mallet  locomotives,  gauge  of  3H  ft.,  and 
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these  were  rapidly  completed  and  shipped .  They  were  used  on  the  Vologda- 
Archangel  Ry.  This  order  was  followed  by  other  Russian  orders,  covering 
large  numbers  of  heavy  Decapod  locomotives  of  5  ft.  gauge,  gasoline  loco- 
motives of  a  gauge  of  2  ft.  5,4  in.,  gasoline  trucks  and  gasoline  tractors. 
As  it  was  impossible,  owing  to  the  Bolshevik  revolution,  to  deliver  all  of 
the  Decapod  locomotives  to  Russia,  100  of  them  were  purchased  by  the 
U.  S.  Government  for  use  temporarily  in  the  United  States. 

The  gasoline  locomotives,  when  properly  handled,  emit  practically  no 
smoke.     For  this  reason  they  are  well  fitted  for  trench  service. 

French  Orders. — The  French  Government  early  in  Nov.  1914  ordered  20 
tank  locomotives  of  a  gauge  of  1  ft.  11  %  inc.,  and  we  had  them  boxed  and 
readv  for  shipment  on  Nov.  21 .  Following  this  came  a  number  of  important 
orders  from  the  French  Government  for  locomotives  to  be  used  in  military 
service.  With  the  advent  of  trench  warfare,  during  the  winter  of  1914-15, 
it  became  necessary  to  develop  a  vast  system  of  narrow-gauge  railways  on 
the  West  Front  in  order  to  handle  troops  and  supplies.  The  French  built 
these  lines  to  a  gauge  of  1  ft.  11^  in.,  and  this  gauge  was  subsequently 
adopted  by  the  British  and  American  armies.  The  track  was  so  built 
that  it  could  be  quickly  laid  or  shifted.  For  operation  of  these  railways 
in  the  advanced  areas  the  French  Government  purchased  from  the  Baldwin 
Locomotive  Works  2S0  locomotives  of  the  French  "Pechot"  type,  built 
to  the  metric  system.  These  locomotives  [built  with  smoke  stack  at  each 
end  and  cab  in  the  middle — Ed.]  are  carried  on  two  steam-driven  trucks 
or  bogies,  giving  them  unusual  flexibility  and  excellent  track-riding  qual- 
ities.    Every  requirement  as  to  delivery  was  promptly  met. 

The  French  Government  also  ordered  a  large  number  of  gasoline  loco- 
motives and  also  fireless  steam-storage  locomotives.  In  the  latter  type 
the  boiler  is  replaced  by  a  cylindrical  reservoir,  which  is  charged  with  hot 
water  and  steam  at  high  pressure  from  a  stationary  plant.  The  pressure 
of  the  steam  being  reduced  before  it  is  used  in  the  cylinders,  locomotives 
of  this  type  are  specially  fitted  for  work  about  explosive  plants,  or  in  other 
localities  where  fire  risks  must  be  absolutely  eliminated. 

We  also  built  a  large  number  of  heavy  freight  locomotives  of  the  Mikado 
(2-8-2)  type  for  the  Paris  Lyons  &  Mediterranean  Ry.  and  the  Nord  Ry., 
locomotives  with  balanced  compound  cylinders,  designed  in  accordance 
with  French  practice  to  the  metric  system. 

British  Orders. — At  the  outbreak  of  the  war  the  British  Government, 
in  addition  to  using  French  equipment,  ferried  across  the  Channel  several 
hundred  locomotives  taken  from  service  on  the  British  railways.  As  the 
operations  of  the  British  armies  in  France  increased,  however,  Great  Britain 
became  a  heavy  purchaser  of  locomotives  in  the  United  States,  the  great 
majority  of  the  orders  being  placed  with  the  Baldwin  Locomotive  Works. 
The  total  number  of  locomotives  thus  ordered  during  the  years  1915-17 
was  960.  Of  these,  495  were  of  a  gauge  1  ft.  11%  in.  (4-6-0  type),  while 
the  remainder  were  of  standard  gauge  of  several  types. 

Every  effort  was  made  during  this  period  to  meet  the  war  demands  of 
the  Allied  nations,  and  their  orders  were  given  preference  and  the  require- 
ments were  successfully  met.  We  are  told  that  if  it  had  not  been  for  the 
prompt  deliveries  of  Baldwin  locomotives  some  of  the  accomplishments 
of  the  British  army  would  not  have  been  possible. 

Munitions. — During  this  period  orders  were  taken  for  the  machining 
of  a  large  number  of  shells,  varying  in  calibre  from  4.7  inches  to  12  inches 
for  the  British  and  French  Governments.  These  were  manufactured  in 
locomotive  shops  and  also  in  new  shops,  specially  built  and  equipped. 

Eddystone  Plants — Rifles  and  Ammunition. — In  1915  two  large  plants  also 
were  constructed  on  the  Eddystone  property  of  the  Baldwin  Locomotive 
Works.  One  of  these  plants  was  leased  to  the  Remington  Arms  Co.  of 
Delaware,  afterwards  acquired  by  the  Midvale  Steel  &  Ordnance  Co. (Eddy- 
stone rifle  plant),  and  was  first  used  for  the  production  of  Enfield  rifles, 
model  of  1914,  for  the  British  Government.  Subsequently  the  plant  manu- 
factured rifles  for  the  U.  S.  Government,  .300  calibre  U.  S.  model  1917. 
The  plant  finally  reached  a  capacity  of  more  than  6,000  rifles  per  day, 
and  supplied  nearly  two-thirds  of  all  the  rifles  used  in  combat  by  the  Ameri- 
can army  in  France.  The  capacity  of  the  plant,  at  the  termination  of 
hostilities,  exceeded  that  of  any  other  rifle  plant  then  in  operation. 

The  second  plant  referred  to  was  erected  as  a  result  of  the  receipt  of  large 
orders  for  complete  ammunition  from  the  British  Government.  This 
ammunition  was  manufactured  by  the  Eddystone  Ammunition  Corporation, 
organized  for  the  purpose  by  S.  M.  Vauclain.  In  1917  the  U.  S.  Govern- 
ment requested  that  the  equipment  and  machinery  be  kept  fully  employed 
in  its  service  and  a  new  corporation  was  accordingly  organized  under  the 
title  of  Eddystone  Munitions  Co.,  and  to  it  was  leased  the  property  for- 
merly occupied  by  the  Eddystone  Ammunition  Corporation.  The  new 
company  manufactured  large  quantities  of  ammunition  for  the  U.  S.  Gov- 
ernment and  continued  in  operation  until  after  the  signing  of  the  armistice. 
Its  entire  capital  stock  was  owned  by  the  Baldwin  Locomotive  Works. 

The  plants  at  Eddystone  were  so  designed  that  they  could,  at  the  expira- 
tion of  the  leases,  be  utilized  as  locomotive  shops. 

Work  in  France. — After  the  United  States  entered  the  war  in  April  1917 
a  large  organization  of  railroad  men,  including  executive  officers,  was  dis- 
patched to  France,  and  there  played  an  important  part  in  the  final  success 
not  only  of  General  Pershing's  army,  but  also  of  the  armies  of  our  allies. 

Pershing  Engines. — From  the  summer  of  1917  until  the  termination  of 
hostilities  the  Government  entrusted  the  Baldwin  Locomotive  Works  with 
what  were  probably  the  largest  and  most  urgent  locomotive  orders  ever 
placed  in  the  history  of  locomotive  building.  The  first  of  these  orders 
was  received  on  July  17  and  called  for  150  standard  gauge  locomotives  of  the 
consolidation  (2-8-0)  type.  The  first  one  was  completed  on  Aug.  10  and 
the  last  on  Oct.  1.  Subsequent  orders  included  large  numbers  of  similar 
locomotives,  which  became  popularly  known  as  "Pershing  engines."  A 
number  of  these  were  transferred,  while  under  construction,  to  French  Gov. 

At  the  conclusion  of  hostilities  the  building  program  of  the  Baldwin 
Locomotive  Works  called  for  the  completion  of  300  Pershing  engines  per 
month,  and  under  the  shortage  of  materials  and  labor  an  unprecedented 
record  was  made. 

Other  U.  S.  Orders. — These  included  narrow-gauge  steam  locomotive 
and  gasoline  locomotive,  both  standard  and  narrow  gauge. 

Railway  Gun  Mounts  for  the  U.  S.  Navy. — These  mounts  were  built  to 
carry  14-inch  rifles,  50  calibres  in  length,  which  had  been  furnished  by  the 
Navy.  The  mounts  were  erected  and  the  guns  assembled  with  them  at 
the  Eddystone  plant.  The  first  five  mounts  were  ordered  on  Feb.  18  1918; 
the  first  one  was  completed  and  shipped  to  Sandy  Hook  proving  grounds 
on  April  25  and  the  last  on  May  23  1918.  These  mounts  were  shipped  to 
France  by  the  Navy,  and  were  effectively  used  in  action  against  the  Ger- 
man lines  of  communication  for  several  weeks  prior  to  the  armistice. 

Caterpiller  Mounts. — We  also  engaged  in  the  construction  of  7-inch 
"caterpillar"  mounts  for  the  U.  S.  Navy.  These  mounts  have  broad  cater- 
pillar treads,  and  when  complete  with  gun  weighs  about  72,000  lbs.,  and 
the  bearing  pressure  under  tne  treads  is  approximately  10  lbs.  per  sq.  inch. 
The  guns  are  transported  in  the  field  by  means  of  Holt  tractors  of  120  h.p. 

We  also  constructed  several  styles  of  railway  trucks  for  gun  and  howitzer 
mounts. 

Tanks. — When  hostilities  closed  preparations  were  being  made  for  the 
manufacture  on  a  large  scale  of  heavy  tanks  equipped  with  Liberty  motors. 
These  were  intended  to  destroy  wire  defenses  and  machine-gun  nests. 
After  the  signing  of  the  armistice,  however,  the  order  for  these  tanks 
was  canceled. 

Recapitulation  of  the  Baldwin  Activities  for  All  the  Belligerents. 

Locomotives. — Broad-gauge  steam,  various  types,  3,246;  narrow-gauge 
steam,  various  types,  1,146;  broad-gauge  gasoline,  20;  narrow-gauge  gaso- 
line, 1,139;  total,  5,551. 

Shells. — (Including  those  manufactured  by  the  Eddystone  Ammunition 
Corporation  and  the  Eddystone  Munitions  Co.)  (a)  3-in.  shrapnel,  2,300,- 
000;  (6)  75  mm.  shells,  2,351.555;  (c)  4.7-in.  shells,  225,399;  (d)  5-in.  shells, 
150,281;  (e)  6-in.  shells,  1,068,157;  (/)  12-in.  shells,  112,553;  (g)  12-in.  forg- 
ings,  9,000;  (h)  220  mm.  shells,  213,615;  (i)  270  mm.  shells,  134,795; 
total,  No.  of  shells,  6,565,355.  Cartridge  cases,  1,863,900.  Miscel- 
laneous ammunition  items,  1,905,213. 

Gun  Mounts. — 14-in.  railway  mounts,  11;  foundations  for  14-in.  mounts, 
20;  14-in.  railway  mounts,  improved  type,  2;  7-inch  caterpillar  mounts,  38; 
trucks  for  gun  and  howitzer  mounts,  5  sets. 
^Rifles. — Manufactured  at  the  Eddystone  rifle  plant,  about  2,200,000. 

Value  of  War  Work. — The  aggregate  value  of  the  war  contracts  executed 
and  delivered  by  the  Baldwin  Locomotive  Works  and  its  associated  com- 
panies, the  Standard  Steel  Works  Co.,  the  Eddystone  Ammunition  Cor- 
poration and  the  Eddystone  Munitions  Co.,  was  approximately  $250,000.- 
000.     Compare  V.  108,  p.  875.— V.  109,  p.  75. 

Barrett  Co. — Affiliated  Co.  Preferred  Stock. — 
See  Congoleum  Co.,  Inc..  below. — V.  108,  p.  1607. 

Barrett  Manufacturing  Co. — Allied  Co. — 

See  National  Aniline  &  Chemical  Co.  under  "Annual  Reports"  above. — 
V.76.  p.  974. 


Bellows  Falls  (Vt.)  Power  Co. — Offering  of  Bonds. — 
Coffin  &  Burr,  Boston,  are  offering  at  96  and  int.  yielding 
6M%  $550,000  (closed)  Collateral  Trust  5%  Gold  bonds 
of  1912,  due  July  1  1922.     A  circular  shows: 

Int.  payable  J.  &  J.  Callable  as  a  whole  or  in  part  at  100  and  int.  on 
the  first  day  of  any  month  on  50  days'  notice.  Denom.  $l,000(c*.)  Old 
Colony  Trust  Co.,  Boston,  Trustee.  Company  agrees  to  pay  normal 
Federal  income  tax  not  exceeding  2%  which  it  may  lawfully  pay  at  source. 

Capitalization  of  the  company  follows:  Common  stock  (85%  owned  by 
New  England  Co.),  $150,000;  5%  Preferred  stock  (75%  owned  by  New 
England  Co.)  ,$200,000;  Collateral  Trust  5%  bonds  (this  issue),  $550,000. 
— V.  100,  p.  983. 

Benton  Coal  Co.  of  III.— Offering  of  Bonds.— Stone  & 
Webster,  N.  Y.,  &c,  and  Taylor,  Ewart  &  Co.,  Chicago,  are 
offering  at  prices  to  yield  9*83^  to  93 Y2  and  int.,  yielding 
6.56%  to  7.07%,  according  to  maturities,  $300,000  (closed) 
First  Mortgage  6%  Serial  gold  bonds,  dated  June  2  1919, 
due  serially  $50,000  each  June  1  1922-27.     A  circular  shows: 

Int.  payable  J.  &  D.  at  First  Trust  &  Savings  Bank  of  Chicago,  trustee, 
without  deduction  for  normal  Federal  income  tax  amounting  to  2%.  Sink- 
ing fund  requires  payment  to  trustee  of  5  cents  per  ton  for  all  coal  mined 
beginning  May  1  1921.  Callable  in  their  numerical  order  on  int.  dates  at 
100  and  int.     Denom.  81,000  and  $500  ($500  in  1927  maturity  only)  c*. 

Property  consists  of  a  developed  and  fully  equipped  modern  mine,  daily 
capacity  of  2,800  tons,  located  in  Franklin  County,  111.,  in  successful 
operation  for  15  years. 

Purpose  of  Issue. — Payment  of  debt  incurred  for  additions  and  impts. 

Earnings. — During  the  past  4  years  the  production  has  averaged  over 
395,000  tons  per  annum,  with  a  net  annual  income  at  the  rate  of  $100,000, 
more  than  5  times  present  interest  charges  and  equal  to  twice  average 
annual  interest  charges  and  maturities. 

Management. — Will  be  operated  by  Chicago,  Wilmington  &  Franklin 
Coal  Co.',  one  of  the  largest  and  most  successful  coal  companies  in  Illinois, 
under  the  supervision  of  Stone  &  Webster. 

Brazos  Oil  Corp.,  Ft.  Worth,  Tex. — Stock  Oversub- 
scribed.— Eastman,  Dillon  &  Co.  and  Van  Emburgh  &  Atter- 
bury,  New  York,  announce,  by  advertisement  on  another 
page,  the  sale  of  this  company's  stock  recently  offered  by 
them.  Transfer  agent,  Scandinavian  Trust  Co.,  N.  Y.; 
registrar,  Liberty  National  Bank,  N.  Y.     The  bankers  report: 

History  of  Properties. — Incorp.  July  8  1919  in  Delaware.  Owns  more  than 
13,000  acres  of  oil  leases  in  Stephens,  Shackelford,  Palo  Pinto,  Brown  and 
Sutton  Counties,  Texas.  All  of  the  company's  present  production  is  ob- 
tained from  its  properties  in  Stephens  County.  Drilling  has  been  started 
on  the  company's  Dennison  lease,  4  miles  north  of  the  town  of  Ranger, 
and  drilling  operations  will  shortly  begin  on  two  tracts  of  very  promising 
acreage  of  2,400  acres  each  in  Shackelford  County,  adjoining  Stephens 
County  on  the  west.  Has  now  a  production  of  about  1,500  barrels  of  oil 
per  day. 

Earnings. — Based  on  present  earnings  and  the  drilling  campaign  now 
under  way,  estimated  earnings  for  the  first  year  of  operations  will  be  about 
$1,400,000,  equivalent  to  $7  a  share  on  the  present  outstanding  capital 
stock,  and  if  the  present  expectations  are  realized  the  earnings  will  be  much 
greater  than  this  figure.  In  view  of  the  company's  strong  financial  position 
and  its  current  earnings,  it  is  the  expectation  of  the  management  shortly 
to  begin  the  payment  of  dividends. 

Capitalization. — Authorized,  500,000  shares,  no  par  value; .  outstand- 
ing, 200,000  shares. 

The  company  will  begin  operations  with  over  $1,000,000  of  free  treasury 
cash,  with  no  debts,  bonds,  preferred  stock  or  notes. 

Officers  and  Directors. — W.  S.  Mitchell  (Pres.),  Ft.  Worth,  Tex.;  Joseph 
A.  Bower,  V.-Pres.  Liberty  Nat.  Bank,  N.  Y.;  W.  W.  Colpitts  (Treas.), 
Coverdale  &  Colpitts,  N.  Y.:  Charles  E.  Danforth,  Van  Emburgh  &  Atter- 
bury,  N.  Y.;  Herbert  L.  Dillon,  Eastman,  Dillon  &  Co.,  N.  Y.;  E.  O. 
Holter;  W.  G.  Oakman,  director  American  Car  &  Foundry  Co.  and  L.  &  N. 
RR.  Co.;  A.  V.  Ostrom,  Pres.  Scandinavian  Trust  Co.,  N.  Y.;  W.  W.  Pick- 
ard,  N.  Y.  [The  Corporation  Trust  Co.  of  America  is  the  company's 
Delaware  representative.] 

(J.   G.)  Brill  Co.,  Philadelphia. — 2%  Accum.  Divs. — 

We  learn  on  inquiry  that  when  the  quarterly  dividend  of  1%  and  the 
extra  of  3%  on  accumulations,  both  declared  last  week,  shall  have  been 
paid  on  Aug.  1  on  the  4,580,000  7%  Pref.  stock,  the  accumulations  of 
dividends  on  this  stock  will  then  amount  to  2%. — V.  108,  p.  975. 

Brompton  Pulp  &  Paper  Co.,  Ltd. — Earnings. — 

Gross  profits,  $517,355.  Deductions:  (a)  Salaries,  general  expense  and 
legal  expenses,  $50,461;  (6)  interest  on  bonds  and  bank  loans,  $53,776;  (c) 
preferred  dividends  (3K  %) .  $70,000;  (d)  common  dividends  (5%) ,  $175,000; 
balance  carried  forward,  $175,000. — V.  108,  p.  482. 

Buffalo  Mines,  Ltd. — Annual  Earnings. — 

Results  for  Year  ending  April  30  1919. 
Sale  of  silver  ore  (794,531  oz.) ,  $802,426;  bullion  (9,206  oz.) ,  $9,236; 

total - ..$811,662 

Decrease  in  unsold  ore  and  bullion  on  hand 153,171 

Net  income $658,491 

Other  income  (premium  on  exchange,  rents,  interest,  &c.) 16,187 

Gross  income $674,678 

Oper.  exp.  (transport.,  treatment,  mining,  milling,  repairs,  &c.) 409,503 

Depreciation  (on  plant  and  Ray  lease,  $26,335;  on  buildings  and 

equipment,  $7,464) 33.799 

Administrative  and  financing  exp.  (insurance,  light,  heat,  &c.) 60,137 

Balance,  surplus,  April  30  1919... $171,238 

— V.  107,  p.  1006. 

Burley  Tobacco  Co.,  Kentucky. — Purchased. — 

See  R.  J.  Reynolds  Tobacco  Co.  below. — V.  97,  p.  239. 

(J.  I.)  Case  Threshing  Machine  Co. — Plow  Plant. — 

The  Grand  Detour  Plow  Co.,  Dixon,  111.,  was  merged  July  1  with  the 
the  J.  I.  Case  Threshing  Machine  Co.,  Racine,  Wis.  The  product  of  the 
former  company  has  been  handled  by  the  Case  company  for  many  years, 
and  by  the  transaction  it  acquires  the  Grand  Detour  company's  entire 
property  and  assets.  No  change  in  the  personnel  of  the  Grand  Detour 
company  will  take  place.  Col.  W.  B.  Brinton  will  remain  as  President. 
Plans  for  expansion  and  improvement  of  the  Dixon  works  are  being  worked 
out  and  it  is  announced  that  they  will  go  forward  as  rapidly  as  possible, 
("Iron  Trade  Review"  for  July  10.)— V.  108,  p.  2125. 

Chickasaw  Refining  Co.,  Ardmore,  Okla. — Offering  of 
Pref.  Slock. — James  A.  Cotner,  New  York,  is  offering  at  par, 
yielding  7%,  with  a  bonus  of  3^  share  of  common  stock, 
$300,000  7%  Pref.  stock,  par  $10.  Divs.  payable  J.  &  J. 
A  circular  shows: 

Capitalization —  Authorized.  Outstanding. 

Preferred  stock  (par  $10) $1,550,000        $611,450 

Common  stock  (par  $5) —  - 1,950.000       1,191.300 

Oar  trust  notes — - --        261.125  174,125 

Company. — Incorporated  under  the  laws  of  Delaware,  and  is  engaged  in 
the  refining  and  distributing  of  gasoline,  naphtha,  kerosene,  distUlate  gas 
and  fuel  oils.  Owns  and  operates  a  refinery  at  Ardmore,  daily  refining  ca- 
pacity of  5,000  barrels.  During  the  past  year  expended  about  $200,000 
in  purchasing  new  tank  cars.  In  March  1918  contracted  to  purchase  100 
all  steel  tank  cars  of  10,050  gallons  capacity  and  issued  $261,125  in  car  trust 
notes  under  a  trust  agreement  with  Columbia  Trust  Co.,  N.  Y.  Owns 
storage  tanks,  gathering  lines,  pumping  plants  and  other  necessary  equip- 
ment.    Also  operates  175  tank  cars  under  its  own  name. 

Purpose  of  Issue. — Toprovide  funds  to  construct  a  wax  plant  to  manufac- 
facture  lubricating  oils  and  paraffine  wax  and  for  additional  working  capital. 

Earnings. — Sales  for  the  6  months  ended  Mar.  31  1919  were  $951,876, 
and  the  net  earnings  before  depreciation  and  taxes  were  $286,377,  equal  to 
44%  annually  on  the  outstanding  common  stock  after  paying  prefj  divs. 


274 


THE  CHRONICLE 


[Vol.  109. 


Directors  {and  Officers). — S.  A.  Apple  (President),  D.  J.  Childs  (V.-Pres. 
&  (ien.  Mgr.),  John  S.  Owens  (Sec.  &  Treas.),  ('has  von  Weise,  Ardmore 
Okla.;  Ernest  L.  Nye,  New  York. — V.  107,  p.   1103. 

Chile  Copper  Co. — Ninth  Quarterly  Report,  for  Three 
Months  ended  March  31  1919. — President  Daniel  Guggen- 
heim reports   (in  brief): 

On  account  df  the  condition  of  the  copper  market  our  operations  were 

curtailed  to  approximately  a  50%  basis.      The  production  of  copper  for  the 

quarter  avi  raged  5,169,641  lbs.  per  month  as  compared  with  9,768,505  lbs. 

per  month  during  last  quarter  of  1918.    The  out  pur  compared  is  as  follows: 

First  Quarter  1919.  |  Fourth  Quarter  1918. 

January 5,565,148  lbs.  I  October 8,548  844  lbs 

February 5,375,248  lbs.  I  November 9,854,714  lbs 

March.  .  4,568,528  lbs.   December 10,901,956  lbs. 


Total 15,508,924  lbs. 

Sold 3,977,849  lbs. 

Average  price 18.724  cts. 


Total 29,305,514  lbs. 

Sold 14,366, 138  lbs. 

Average   price 25.66  cts. 


During  the  quarter  ended  March  31  there  was  treated  648,203  tons  of 
ore,  averaging  1.57%  copper;  in  the  preceding  quarter  996,695  tons, 
averaging   1.64%   copper. 

In  accordance  with  the  Governmental  regulations  our  profit  and  loss  is 
based  upon  inventorying  our  copper  on  hand  at  the  cost  price;  profits  are 
figured  on  the  actual  copper  sold  instead  of  on  production' as  is  usual  with 
copper   companies. 

The  costs  heretofore  reported  have  been  stated  on  the  basis  of  copper 
sold  and  delivered.  On  account  of  the  variation  between  the  poundage 
produced  and  sold  the  costs  given  below  and  in  future  reports  will  show  the 
cost  of  producing  copper  at  the  property  including  depreciation  but  ex- 
clusive of  the  cost  of  delivering  and  selling  the  copper,  excess  profits  tax, 
obsolescence,  depletion  of  ore  reserves,  interest  and  amortization  of  bond 
discount.  For  the  quarter  ended  March  31  the  cost  of  producing  copper, 
including  depreciation  and  all  general  expense,  but  excluding  the  items 
above  mentioned,  was  15.25c.  per  lb.  as  compared  with  13.146c.  per  lb. 
for  the  last  quarter  of  1918.  Excluding  excess  profits  tax  and  obsolescence, 
the  cost  figured  on  copper  sold  was  30.355c.  this  quarter  against  23.503c. 
last  quarter  1918. 

Combined  Earnings  of  Chile  Copper  Co.  and  Chile  Exploration  Co.,  Based 
on    Copper    Actually    Sold    and    Delivered. 

1st  Quar.  '19.  HhQuar.'lR. 
Net  profit  on  copper  delivered(aft.  deduc.  depr.)loss  $74,276        $817,590 

Miscellaneous  income 38,265  133,405 

Int.  on  call  loans  and  bank  balances  of  Chile  Cop.  Co.       86,622  80,110 


•31,031,105 

$35,000 

664,622 

30.o!7 

Cr  .$300,936 


1918.  1917. 

6,706,474       7,193.262 
40.290,198     39,771.704 


$50,611 
Amortized  discount  on  15-year  6%  convert,  bonds.       $35,000 

Accrued  bond  interest  of  Chile  Copper  Co 672,799 

Expenses  of  Chile  Copper  Co 3,582 

Balance  undivided  profits,  both  companies loss  $660,770 

—V.  108,  p.  2351. 

Chino  Copper  Co. — Production  (lbs.).— 

1919. 
Month  of  June 3.615,000 

6  months  ending  June  30 22,260.819 

—V.  108,  p.  2435,  2125. 

Cincinnati  Abattoir  Co. — Definitive  Notes. — 

Definitive  notes  of  the  7%  Sinking  Fund  gold  notes  dated  April  1  1919 
will  be  ready  for  delivery  on  and  after  July  21  1919,  upon  surrender  of 
Temporary  notes,  at  the  office  of  the  Central  Union  Trust  Co.,  N.  Y. 
—V.  108,  p.  1612. 

Cities  Service  Co. — -Further  Option  to  Convert  "B"  Debens. 

The  directors  extended  a  further  privilege  of  partial  conversion  of  10% 
of  the  Series  B  7%  Convertible  Gold  debentures,  held  on  July  1,  on  and 
after  Aug.  1,  making  a  total  of  70%  of  the  outstanding  amount  of  these 
debentures,  to  which  such  privilege  has  now  been  extended. 

Status  at  Toledo — Oil  Co. — - 

See  Toledo  Ry.  &  Lt.  Co.  under  "Railroads"  above,  and  Empire  Gas  & 
Fuel  Co.  below. — V.  109,  p.  72. 

Congoleum  Co.,  Inc.  (Floor  Coverings,  &c). — Offer- 
ing of  Notes. — Halsev,  Stuart  &  Co.,  N.  Y.,  &c,  are  offer- 
ing $1 ,000,000  (closed)  First  Mortgage  7%  Serial  gold  notes 
dated  July  1  1919,  due  $100,000  annually  July  1  1920  to 
July  1  1929.  inel.  Prices  on  first  and  second  maturities, 
100J^  and  int.,  to  yield  6}^%  and  6%%,  respectively;  on 
the  remaining  maturities  100  and  int.,  to  yield  7%.  A 
circular  shows: 

Int.  J.  &  J.  at  Guaranty  Trust  Co.,  N.  Y.,  without  deduction  for  Federal 
income  taxes  up  to  and  including  2%  under  present  construction  of  the  law. 
Tax  refund  in  Pennsylvania.  Denom.  $1,000  (c*).  Redeemable  as  a 
whole  or  in  part  on  any  int.  date  upon  30  days'  notice  at  103  and  int. 

Organized  in  New  York  and  succeeds  to  all  the  property  and  assets  of 
Congoleum  Co.  of  Pa.,  heretofore  owned  and  operated  Dy  the  Barrett  Co. 
which  company  through  ownership  of  the  $1,000,000  2d  Pref.  8% 
stock,  retains  a  very  substantial  interest.  Company  manufactures 
printed  floor  coverings  (widely  protected  by  patents).  It  is  the  original 
felt  base  floor  covering,  waterproof,  sanitary  and  durable  in  patterns,  for 
household  and  office  use. 

Results  of  Business  Now  Owned —  Gross  Sales.  Net  Profits.  I  After  de- 
Average  for  3-year  period  1916-1918..  $3,688,568  $353,677  prec.  and 
Calendar  year  1918 5,310,590  662,3981  Fed.  taxes. 

Capitalization. — Authorized    and    outstanding:    First    Mtge.    7%    notes 
(this  issue).  $1,000,000:  First  Pref.  7%  Cumulative  stock,  $2,000,000;  Sec 
ond  Pref.  8%  stock,  $1,000,000,  and  $300,090  shares  Common  stock  (no 
par  value). 

Consol.  Mining  &  Smelting  Co. — New  President. — 

J.  J.  Warren  has  been  elected  President  to  succeed  W.  D.  Matthews, 
deceased. — V.  108,  p.  583. 

Cramp  (Wm.)  &  Sons  Ship  &  Engine  Building  Co. — 

The  syndicate  which  is  arranging  the  absorption  of  the  company  by  a 
new  corporation  will  be  headed  by  Chadler  &  Co.,  instead  of  Chandler 
Bros.  &  Co.,  as  was  reported  in  a  daily  paper.  Dominick  &  Dominick  an- 
nounced that  chey  are  not  members  of  the  syndicate.  Details  of 
the  plan  are  expected  Monday. 

The  Corporation  Trust  Co.  of  America  yesterday  filed  with  the  Secre- 
tary of  State  at  Dover,  Del.,  a  certificate  of  incorporation  of  the  American 
Ship  &  Commerce  Corporation,  authorized  capital  stock  of  1,500,000  shares 
without  par  value. 

The  new  company,  it  is  said,  will  own  or  control  the  properties  of  the 
Cramp  Shipbuilding  Co.  and  the  Kerr  Navigation  Co.  According  to  one 
report,  Cramp  stock  will  go  in  on  the  basis  of  one  share  for  five  of  the  new 
issue,  or  may  be  offered  cash  instead. 

An  underwriting  price  of  $46  per  share  has  been  talked  of  for  the  new- 
stock  without  confirmation. — V.   108,  p.  2531. 

Crocker- Wheeler  Co. — Earnings,  &c. — Reeder  &  Co., 
60  Broadway,  N.  Y.,  who  recommend  the  common  stock 
at  the  market,  report: 

Capitalization  (No  Bonded  Debt) —  Authorized.  Outstanding. 

7%  Cumulative  Preferred  stock.. ...$1,000,000  $720,000 

Common  stock 4,000,000         1,700,000 

The  company  manufactures  alternating  and  direct  current  dynamos, 
motors  and  motor  generators  in  all  sizes,  from  1.10  h.p.  to  7,500  h.p.  and 
alternating  current  transformers  from  a  >i  to  2,500  h.p.,  covering  all 
varieties  of  suction  machines  used  for  tin;  transmission  and  delivery,  of 
power,  as  well  as  equipment  essential  in  wireless  work;  except  for  electrical 
locomotives  and  cars  lor  railroads.  The  company  has  strictly  adhered  to 
the  manufacture  of  motors  and  dynamos  of  a  superior  quality.  Its  product 
has  been  standard  for  years  In  the  U.  S.  Government  work. 

The  plant  consists  of  about  30  buildings  covering  25  acres  of  land  lo- 
cated at  Ampere,  the  outgrowth  of  the  Crocker-Wheeler  (Fast  Orange). 
Earnings  have  been  constantly  put  back  into  the  property  and  from  the 
balance  sheet  dated   Dec.  31    1918  the  book  value  of  the  common,   con- 


servatively figured,  is  in  our  opinion  $169.93  per  share.     We  look  for  the 
continuance  of  the  8%  dividend  rate. 

Crown  Oil  &  Refining  Co. —  Vice-President. — 

A.  W.  .McDonald  has  been  elected  Vice-President  of  this  company. — 
V.  108,  p.  21  2ii. 

Crucible  Steel  Co. — New  Directors. — A  daily  paper  says: 

Best  information  is  that  groups  centering  around  the  three  new  members 
of  the  board,  August  Heckseher,  William  H.  Childs  and  Nathan  L.  Miller, 
are  those  who  have  been  most  active  in  acquiring  the  stock. — V.109,  p.  175! 

Cuba  Cane  Sugar  Corporation. — Expert's  Report. — 

Gen.  George  W.  Goethals  made  a  report  to  the  directors  of  the  corporation 
regarding  results  of  his  examination  of  the  property. 

The  report  includes  the  following  points:  (u)  The  amounts  expended  on 
improvements  indicate  that  the  mills  were  orignially  in  rather  poor  condi- 
tion; sufficient  time  has  not  elapsed  for  the  improvements  to  be  reflected  in 
earnings,  ib)  The  various  plants  as  to  operating  results,  on  the  whole, 
compare  favorably  with  competing  plants,  (c)  The  decrease  in  profits, 
while  partly  occasioned  by  abnormal  conditions  over  which  the  corporation 
has  no  control,  has  been  largely  due  to  the  failure  in  the  past  to  take  ad- 
vantage of  the  economy  afforded  by  centralized  management,  [d)  It  i- 
recommended  that  the  corporation  establish  its  own  purchasing  department 
(e)  Only  $3,600,000  of  working  capital  was  provided  at  organization,  and 
the  lack  of  a  larger  sum  forced  operating  profits  to  be  used  for  extensions 
and  improvements,  including  the  purchase  of  the  Stewart  property.  The 
earnings  have  not  yet  justified  the  purchase,  (f)  Mr.  Rionda's  purchase  of 
17  properties  for  the  company  included  no  properties  owned  wholly  or  in 
part  by  himself,  his  family  or  the  Czarnikow-Rionada  Co.,  and  are  not 
open  to  criticism.  Compare  annual  report,  &c,  V.  108,  p.  16.  . — V.  108, 
p.  976. 

Dallas  Power  &  Light  Co. — Offering  of  Bonds — New 
Pref.  Stock  to  be  Issued. — Lee,  Higginson  &  Co.  and  Hams, 
Forbes  &  Co.,  N.  Y.,  are  offering  at  par  and  int.  Yielding 
6«  i  S4. 500,000  First  Mortgage  6%  gold  bonds,  dated  July  1 
1919.     Due  July  1  1949.     (See  advertising  pages.) 

Int.  payable  J.  &.  J.  in  Boston  or  N.  Y.  without  deduction  on  account 
of  normal  Federal  income  tax  up  to  2%.  Denom.  $1,000  and  S">00c*&  r* 
$1,000.  Callable  as  a  whole  or  in  part  on  30  days'  notice,  at  1 0 7  '  •>  and  int. 
up  to  and  incl.  July  1  1924:  106  H  and  int.  through  Julv  1  1929:  105 '■>  and 
int.  through  July  1  1931:  ID!  ',  and  int.  through  July  1  1939;  103  and  int. 
through  July  1  1948;  101  and  int  thereafter.  Old  Colony  Trust  Co., 
Boston,  trustee.  Annual  sinking  and  improvement  fund  beginning  1924 
of  1  \4  %  of  the  total  amount  of  bonds  issued. 
Data  from  Letter  of  Pres.  J.  S.  Strickland  Dated  Dallas,  July  15  1919. 

Purpose  of  Issue. — The  issue  of  these  bonds  is  part  of  a  financial  plan  ro 
retire  all  the  existing  funded  debt  of  the  company,  comprising  short-term 
securities  issued  during  the  war  (viz..  $1,000,000  First  Mortgage  7%  2-year 
notes  due  Feb.  1  1920  (V.  106,  p.  717,  824)  and  $4,000,000  unsecured  6' 
notes  due  April  1  1922)  and  to  provide  for  the  company's  future  growth 
Coincidently  with  the  sale  of  these  $4,500,000  bonds  at  least  $1,000,000 
par  value  of  new  7%  cumulative  preferred  stock  will  be  issued,  the  com- 
bined proceeds  of  which  will  be  more  than  sufficient  to  pav  off  the  above 
$5,000,000  of  short-term  debt. 

Capitalization  Upon  Completion  of  Present  Financing —  Outstanding. 

First  Mortgage  6%  gold  bonds  (this  issue) {4,500,000 

Preferred  stock,  7%  Cumulative 1,000.000 

Common   stock 2.000.000 

This  Issue. — Secured  by  a  direct  first  mortgage  upon  all  properties  and 
franchises.  The  bonds  are  issuable  in  series  maturing  not  earlier  than 
July  1  1949,  nor  later  than  July  i  1962,  and  bearing  such  rates  of  interest 
and  redeemable  upon  such  terms  as  may  from  time  to  time  be  determined 
by  the  board  of  directors.  The  present  issue  of  Series  A  consists  of  So. 000.- 
000;  the  remaining  $500,000  will  be  in  the  company's  treasury.  Further 
bonds  may  only  be  issued  to  the  extent  of  80%  of  the  cost  of  extensions, 
betterments  and  improvements,  as  approved  by  the  city  authorities  in 
addition  to  the  $6,200,000  "property  value"  forming  the  basis  for  the 
$5,000,000  initial  issue  and  no  additional  bonds  may  be  issued  unless  annua! 
net  earnings,  as  defined  in  the  franchise,  within  the  15  months  preceding  the 
application  for  the  issue  are  equal  to  at  least  1  %  times  the  int.  charges  upon 
all  bonds  then  outstanding  plus  those  to  be  issued.  Otherwise  the  author- 
ized issue  is  not  limited  as  to  amount. 

Earnings    Calendar    Years    [including    results   for    Predecessor    Company] 
1914.  1916.  *1917.  *1918. 

Gross  earnings $1,052,294     $1,143,065     $1,267,922     $1,434,367 

Net  after  taxes 477,227  609,705  678,708  696,369 


*  New  franchise  (V.  106,  p.  824)  became  operative  Oct.  1  1917,  under 
which  the  company  is  now  authorized  to  reserve  out  of  net  earnings,  as  a 
first  charge,  9%  on  the  "property  value,''  [admitted  by  the  city  authorities 
on  July  15  L919  at  about  $6,200,000]  which  is  $558,000  or  more  than  twice 
the  annual  interest  on  these  First  Mortgage  bonds.  The  net  earnings  in 
1918  were  $696,369,  or  about  2'A  times  the  annual  interest  on  these  bonds 
and  under  the  terms  of  the  franchise  the  excess  of  net  earnings  beyond 
the  permitted  return  on  the  "property  value"  is  retained  by  the  company 
and  carried  to  certain  reserve  tunas  to  be  maintained 

Property. — The  plant  has  a  total  installed  generating  capacity  of  24,500 
h.p.  The  company  has  357  miles  of  distributing  pole  lines  and  as  of  Dec. 
31  191S  had  24,837  customers  and  supplied  1.779  city  street  lighting  units. 
The  total  connected  electric  light  and  power  load  is  in  excess  of  54,000  h.p. 
A  power  contract  has  been  closed,  under  which  connection  has  been  made 
with  the  transmission  lines  of  the  Texas  Power  -x-  Light  Co.  at  Norwood 
and  through  these  lines  with  the  32,000  h.p.  power  station  at  Fort  Worth 
and  the  16,000  h.p.  power  station  at  Waco  permitting  interchange  of  power 
between  the  two  stations  and  giving  the  benefits  of  additional  reserve 
capacity.  For  calendar  year  191s  company's  output  amounted  to  73.- 
510,200  kw.h.,  compared  with  47.709.S60  kw.li.  in  1917.  Population 
served  about  165,000. 

For  complete  description  of  property,  franchise,  &c,  see  V.  106.  p.  S.'l. 
and  compare  V .  109,  p.  175. 

Dayton  (O.)  Power  &  Light  Co. — Application  to  List. — 

Application  has  been  made  to  the  N.  V.  Stock  Exchange  to  list  $232,000 
additional  0',  ("lunula  ive  Preferred  Stock,  bringing  the  total  amount 
up  to  $3,586,000.— V.  10S,  p.  2632. 

Denver  Gas  &  Electric  Co. — City  Demands  Deferred. — 

Because  the  Colorado  Supreme  <  !OUTl  held  that  the  St.at e  I  tilities  <  din- 
mission  had  no  authority  to  grant  an  increase  on  gas  tales  above  , .".  cents 
per  1,000  en.  ft.,  as  reported  in  the  issue  of  the  'Chronicle''  for  .Inly  12, 
Auditor  F.  D.  Stackhouse  has  demand. d  a  rebate  ol  $88,134  by  the  city 
as  the  excess  charges  collected  by  the  gas  company  for  the  greater  part  of 
L918.     The  rebates  tor  1919  will  not  be  collected  until  the  fiist  of  the  next 

The  Auditor's  cheek  disclosed  I  J3J1.702 .000  eu  ft.  sold  at  $1,167.- 
911,  when  col  I  eet  ions  should  be  $1 ,079,777  under  the  maximum  of  the  rate 
franchise.  The  consumers  do  not  share  in  this  rebate,  as  it  is  turned  into 
the  city  treasury  .  and  this,  it   is  reported,  will  lower  the  tax  rate. 

No  definite  action  litis  been  taken  by  the  company,  but  its  President 
states  i li.it   the  rebate  will  be  paid  the  city. — V.  109.  p     1  70 

East  St.  Louis  &  Interurban  Water  Co. — Notes. — 
The  $400,000  0'.    note  issue,  due  Aug.  1   1919,  we  are  informed,  will  be 

paid  tit   mat  tnit  v  on  that  date  at   I  lie  farmers'   Loan  ,x  Trust  Co..  22  W,lliam 

St.,  Ne\i    "i  ork.      \  .   108,  p.  2243. 

Eastern  Power. &  Light  Corp. — Sale  of  Collateral. — 

The  collateral  securing  this  company  s  Five-Year  . . '  .  Convertible  gold 
bonds  dated  March  1  1913  was  sold  at  public  auction  on  Julj  '  5  ex-block 
to  the  bond  and  note  holders'  committee  for  $698,250.  Compare  V. 
108,   i>.   2528. 

Eastern  Steamship  Lines,   Inc. --R.  R.   Holdings. — 
The  following  statement  appearing  in  'he  Boston  "Financial  News"  of 
July  i.">  would  neither  be  confirmed  or  denied  in  Xc»   York  yesterday  by 

the  bankers   tin  n,  mmoI 

"The  Eastern  steamship,  through  Hayden,  stone  ,x  Co.,  have  pur- 
chased  the   \.    ,  .,    \.    II.   £    II.    kits  holdings  of   L8.750  shoe-   (par    I 

of  its  own  Pref.  stock  end  -.\  ill  ret  ire  these  shares  when  thej     re  paid  tor  in 
lull,  tints  cutting  the  outstanding  Pref.  stock  <^f  the  company  in  halve 
the  New  Haven  held  |usl   half  of  the  outstanding   Preferred.     The  pi 
paid  for  the  stock  was  $50  per  share  and  Hayt  .    his  turned  the 
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shares  over  to  the  Eastern  at  the  price  paid  the  New  Haven  without  com- 

"Payments  for  the  stock  are  to  be  deferred  but  the  deal  will  not  be 
officially  closed  until  the  Government  releases  the  Eastern  from  its  obliga- 
tions which  is  expected  shortly.     The  retirement  of  the  Preferred  will  make 
dividends  possible  on  the  balance  of  the  stock  outstanding  amounting  to 
■-,.oi)0. ••— V.  108.  p.  1939. 

Empire  Gas  &  Fuel  Co. — Pipeline. — 

Henry  L.  Doheftv  &  Co.  in  their  "Investment  Bulletin"  of  July  4  say: 
■■Empire  Pipeline  Co.,  a  subsidiary  of  Cities  Service  Co.,  will  start  con- 
struction at  once  on  70  miles  of  8-inch  pipeline  from  Healdton.  Okla 
to  Burkburnett,  Texas.  The  new  pipeline  will  connect  at  Healdton  with 
the  main  trunk  pipeline  system  of  the  Empire  Pipeline  Co.,  and  also  with 
the  main  trunk  pipelines  of  other  companies.  The  capacity  of  the  new 
line  will  be  20.000  barrels  of  oil  daily,  and  will  give  an  outlet  to  a  large 
amount  of  oil  in  the  Burkburnett  field,  where  contracts  for  purchases  of 
oil  have  already  been  entered  into.  Empire  Pipeline  Co.  already  owns 
a  field  gathering  system  and  a  large  amount  of  tankage  in  the  Burk- 
burnett field,  but  will  immediately  erect  500,000  barrels  additional  tank- 
age on  its  tank  farm.  A  large  amount  of  the  oil  transported  through  the 
new  pipeline  will  be  delivered  to  the  Gainesville  Refinery  of  the  Empire 
Refining  Co..  which  has  a  daily  capacity  of  13,500  barrels  of  crude  oil. 
Empire  Pipeline  Co.  is  a  subsidiary  of  Cities  Service  Co.,  and  is  closely, 
associated  with  Empire  Gas  &  Fuel  Co.  The  new  pipeline  and  storage 
system  is  expected  to  be  completed  within  sixty  days. 

Barragan  Well  No.  2,  on  leaseholds  in  Panuco,  Mexico,  owned  by  the 
Empire  Transportation  &  Oil  Co..  wsa  drilled  in  on  July  2,  starting  off  with 
a  production  of  65.000  barrels  daily.  The  company  already  had  two 
wells  there  with  a  production  of  between  6.000  and  7,000  barrels  daily. 
Before  being  brought  under  control  the  well  spouted  a  steady  stream  of 
oil  from  an  8-inch  hole  fifty  fet  above  the  top  of  a  ninety-foot  derrick. 
The  company,  controlled  by  Cities  Service  Co.,  is  the  largest  owner  of 
leaseholds  in  the  Panuco  field,  owning  more  than  17,000  acres  oi  leases 
in  this  district,  a  large  part  of  these  leases  being  proved  territory.  Oil 
from  the  Panuco  wells  is  taken  down  the  Panuco  River  to  Tampico  for 
transport  to  this  country,  and  also  for  delivery  to  vessels  for  fuel.  At 
the  present  time  the  demand  for  Mexican  oil  has  fallen  off  materially, 
but  with  the  return  to  normal  shipping  conditions  this  situation  should  be 
changed. — V.  109.  p.  76. 

Empire  Pipeline  Co. — Pipeline  to  Burkburnett. — 
See  Empire  Gas  &  Fuel  Co.  above. — V.  107,  p.  2479. 

Ford  Motor  Co.,  Detroit. — Financial  Credit  Obtained  for 
S75.000.000 — Purchase  of  Minority  Stock. — A  syndicate  com- 
posed of  Bond  &  Goodwin,  Chase  National  Bank,  New  York, 
and  Old  Colonv  Trust  Co.,  Boston,  have  arranged  a  financial 
credit  of  $75,000,000  for  the  Ford  Motor  Co.  of  Detroit. 
The  money  is  to  be  used  by  the  company  for  the  purchase  of 
its  outstanding  minority  stock.  By  this  transaction  Mr. 
Henrv  Ford  and  his  son  become  the  owner  of  18,800  shares 
of  capital  stock  of  the  Ford  Motor  Co.,  out  of  the  20.000 
shares  outstanding.  The  balance  is  represented  by  holdings 
of  Mr.  James  Cousens.  who  will  retain  his  stock  and  con- 
tinue as  a  director  of  the  company. 

The  financing  is  to  take  the  form  of  90-day  notes,  extending 
over  a  period  of  one  year,  and  which  are  to  be  discounted 
at  the  prevailing  market  rate  for  commercial  borrowings. 
The  first  notes,  dated  July  16  1919  and  issued  in  denomina- 
tions of  $5,000,  $10,000  and  upwards,  are  discounted  at 
514% ■  The  company  reserves  the  privilege  of  anticipating 
payment  against  this  credit  on  any  maturity  date  during 
the  year. 

The  company  has,  heretofore,  never  borrowed,  and  this  is  its  first  offer- 
ing of  notes  in  the  open  market. 

The  Ford  Motor  Co.  was  incorporated  in  1903  in  Michigan  to  manufac- 
ture and  sell  automobiles.  Its  main  plant  is  at  Detroit,  with  many  branch 
offices,  assembling  plants  and  wholesale  branches  in  principal  cities.  The 
total  authorized  and  outstanding  stock  is  $2,000,000,  in  shares  of  $100  par 
value.  The  company  has  a  surplus  of  $215,000,000  and  it  is  understood 
from  officers  of  the  company  that  this  year's  earnings  will  be  considerably 
in  excess  of  $100,000,000. 

Mr.  Stuart  W.  Webb,  of  Bond  &  Goodwin,  arranged  this  credit  and  it  is 
regarded  as  one  of  the  largest  and  most  successful  loans  put  out  on  the 
street  in  several  years.  Bond  &  Goodwin  have  offices  in  nine  of  the  prin- 
cipal cities  of  the  country  and  have  announced  that  these  notes  have  been 
warmly  received  and  the  demand  has  been  greater  than  the  supply. 

The  "Detroit  Free  Press"  of  July  12  says:  "The  previous  ownership  of 
the  blocks  of  stock  involved  in  the  deal,  together  with  their  values  at  the 
price  reported  to  have  been  paid  by  Edsel  Ford,  is  as  follows:  John  F.  Dodge, 
1,000  shares,  $12,500,000  value;  Horace  E.  Dodge,  1,000  shares,  $12,500,000 
value;  J.  W.  Anderson,  1,000  shares,  $12,500,000  value;  H.  H.  Rackham, 
999  shares,  $12,487,500  value:  David  Gray,  525  shares,  $6,562,500  value; 
Philip  H.  Gray,  535  shares,  $6,562,500  value;  Paul  R.  Gray,  525  shares, 
SB. 562.500  value;  Alice  Gray  Kales,  525  shares,  $6,562,500  value;  and 
Mrs.  A.  P.  Hauss,  20  shares,  $250,000  value." 

Statement  by  President  Edsel   Ford  July  11. 

Of  course  there  will  be  no  need  of  a  new  [competing]  company  now  (V. 
107.  p.  75).  We  will  develop  our  plans  for  the  cheaper  car,  and  will  try 
to  be  ready  to  manufacture  it  just  as  soon  as  we  can  catch  up  with  orders 
on  the  present  standard  models. 

We  are  overflowing  with  orders  for  the  standard  cars,  however.  We  are 
making  about  3,200  a  day  and  orders  are  coming  in  for  more  than  4,000 
a  day.  Plans  for  the  next  fiscal  year  beginning  Aug.  1  call  for  a  largely 
increased  production.  It  is  probable  that  some  of  our  other  plants  which 
are  now  used  for  assembling  will  be  equipped  to  do  some  of  the  manu- 
facturing. 

The  completion  of  these  negotiations  leaves  us  free  to  do  as  we  would 
like  to  do  in  the  expansion  business.  After  the  Supreme  Court  decision 
compelling  the  distribution  of  $19,000,000,  it  looked  as  if  our  hands  were 
partly  tied. 

[The  Corporation  Trust  Co.  of  America  July  15  filed  at  Dover,  Del.,  a 
certificate  changing  the  name  of  the  Eastern  Holding  Co.  to  the  Ford  Motor 
Co.,  and  increasing  its  capital  from  $100,000  to  $100,000,000,  par  value 
of  shares  $100  each.  The  present  Ford  Co.  has  $2,000,000  of  outstanding 
capital  stock.  The  new  corporation,  it  is  understood,  will  be  a  holding 
company  for  the  old  concern.] 

Earnings — War    Work. — On  July   11,   in   the  suit   of  his 

father,    Henrv   Ford,    against   the    "Chicago   Tribune"   for 

$1,000,000  on  the  ground  of  libel,  President  Edsel  Ford,  it  is 

reported,  testified  in  substance: 

The  profits  of  the  company  for  nine  months  of  the  fiscal  year  ending  in 
1919  were  $33,982,292. 

During  the  war  the  company  manufactured  Liberty  airplane  motors 
and  by  a  new  process  cheapened  the  production  of  cylinders  for  these 
motors,  and  manufactured  all  of  the  cylinders  used  by  the  Ford  Co.  and 
other  companies  making  Liberty  motors,  and  likewise  the  bearings;  it  made 
9,000  or  10,000  artillery  caissons;  did  the  finishing  work  on  2,000,000 
helmets;  perfected  and  produced  a  new  light  armor  for  tanks  which  with- 
stood the  shock  of  older  armor  twice  its  weight  and  thickness;  produced  16 
or  17  tanks,  and  had  an  order  for  15,000  of  them  when  the  war  stopped; 
made  turbines,  gears  and  boilers  for  the  Engle  boats,  tractors  to  increase 
food. production  in  England,  and  in  a  separate  plant  at  River  Rouge  pro- 
duced hulls  for  the  Eagle  boats. — V.  108.  p.  1613. 

General  Chemical  Co. — Allied  Company. — 

See  National  Aniline  &  Chemical  Co.  under  "Annual  Reports"  above. 
— V.  108.  p.  1723. 

General  Cigar  Co.,  Inc. — Common  Dividend  hicreased. — 
A  quarterly  dividend  of  $1  50  has  been  declared  on  the  outstanding  com- 
mon stock,  payable  Aug.  1  to  holders  of  record  July  24.     This  compares 
with  $1  paid  quarterly  since  1912. — V.  109,  p.  176. 


General  Electric  Co.,  N.  Y. — Stock  Dividend.— 

Holders  of  fractional  shares  of  stock  of  record  June  7  received  on  July  15 
on  account  of  2%  stock  dividend  check  from  the  Farmers'  Loan  &  Trust 
Co.,  N.  V.,  at  the  rate  of  $166  a  full  share,  the  market  price  for  said  stock 
on  June  7  1919,  in  accordance  with  the  terms  of  circular  letter  of  May  16 
1919.  Cheeks  in  payment  of  the  regular  cash  dividend  are  mailed,  as  usual, 
from  the  office  of  the  Treasurer  of  the  company  at  Schenectady,  X.  Y. — 
V.  108.  p.  2437. 

General  Motors  Corporation. — Officers. — 

The  directors  elected  the  following:  H.  H.  Rice,  Vice-President:  M.  L. 
Prensky.  Treasurer,  to  succeed  Mr.  Rice,  and  Frank  Turner,  Comptroller, 
to  succeed  Mr.  Prensky. — V.  109,  p.   176. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Offering  of 
Subsidiary  Co.  Preferred  Stock. — 
See  Goodyear  Tire  &  Rubber  Co.  of  California  below. — V.  108,  p.  3S4. 

Goodyear  Tire  &  Rubber  Co.  of  California. — Offering 

of  Preferred  Stock. — Cyrus  Peirce  &  Co.,  Los  Angeles  and 
San  Francisco,  are  offering  at  $100  per  share,  by  advertise- 
ment on  another  page.  $6,000,000  7%  Cumulative  Pre- 
ferred (a.  &  d.)  stock.     Par  $100. 

Divs.  payable  quarterly  on  Jan.  1,  &c.  Redeemable  as  a  whole  only  at 
105  during  first  five  years  and  thereafter  at  110  and  divs. 

Capitalization —  Authorized.        To  be  Issued. 

Preferred  stock,  7°;  cumulative  (this  issue) *$10,000.000         $6,000,000 

Common  stock 10,000.000  3.000,000 

*  The  remaining  $4,000,000  of  Preferred  stock  can  only  be  issued  under 
special  restrictions. 

Data  from  Letter  of  Pres.  F.  A.  Seiberlirm.  Dated  Akron,   July  S  1919. 

Frorisions. — (1)  No  mortgage  or  other  lien  can  be  placed  upon  its  prop- 
erty or  assets,  nor  can  the  company  issue  any  bonds  or  debentures  or  other 
like  obligations  (except  that  this  shall  not  include  their  obligations  given 
in  connection  with  commercial  borrowings)  of  longer  maturity  than  one 
year,  without  the  consent  of  75%  of  the  outstanding  Preferred  stock. 
(2)  Net  assets  must  be  maintained  at  1  y2  times  the  outstanding  Pref.  stock. 

Company. — Incorp.  under  the  laws  of  California  [July  10  19191  to  manu- 
facture and  sell  automoble,  truck  and  motorcycle  tires  and  tubes,  tire 
accessories  and  repair  materials,  aeronautic  supplies  and  mechanical  rubber 
goods.  The  established  business  of  the  Goodyear  Tire  &  Rubber  Co.  (of 
Akron,  Ohio)  in  the  States  of  Calif.,  Oregon,  Wash.,  Idaho,  Montana,  Utah. 
Nevada,  Wyoming,  Colo..  Ariz.,  and  N.  Mexico  and  Hawaii  is  being 
turned  over  to  it.  The  sales  in  this  territory  in  the  year  ending  Oct.  31 
1918  amounted  to  $13,205,619.  The  new  corporation  therefore  com- 
mences with  a  large  business  and  a  valuable  good-will. 

The  parent  interests  have  purchased  about  600  acres  of  land  in  Los 
Angeles,  consisting  of  Ascot  Park  and  adjoining  territory,  for  factory  pur- 
poses, where  the  tire  factory,  having  a  capacity  of  3,000  tires  a  day  and 
employing  about  2,500  operatives,  will  be  built,  and  it  will  enjoy  the 
use  of  the  identical  patents,  formulas  and  trade-marks  used  by  the  Akron 
Company  and  under  the  same  terms  and  conditions. 

Purpose  of  Issue. — The  proceeds  of  this  Preferred  stock,  together  with 
$3,000,000  cash  to  be  paid  by  the  Akron  Company  as  part  consideration  for 
the  $3,000,000  par  value  of  Common  stock,  now  to  be  issued,  will  be  used 
to  build  a  plant  at  Los  Angeles  for  the  manufacture  of  tires  and  other  rubber 
products  heretofore  manufactured  by  the  Akron  Company  and  for  working 
capital. 

Business. — The  value  of  the  business  turned  over  to  the  California 
Company  by  the  Akron  Company  is  shown  by  the  sales  in  that  territory 
for  the  years  ending  Oct.  31  as  follows: 

1910.  1912.  1914.  1916.  1917.  1918. 

$186,700    $1,324,605     $2,837,655     $6,449,122     $12,467,863     513,205,620 

Earnings. — Pending  the  completion  of  the  California  plant,  the  Akron 
Company  will  supply  the  California  Company  with  goods  at  wholesale. 
The  net  profit  to  be  derived  from  the  distribution  of  these  goods  by  the 
California  Company,  based  on  last  year's  sales,  is  estimated  to  be  over  3 
times  the  dividend  requirements  on  this  issue  of  Preferred  stock.  When  the 
California  plant  is  completed,  there  will  be  added  to  this  the  manufacturing 
profit  which  now  goes  to  the  Akron  Company. 

Management. — While  operated  under  its  own  board  of  directors,  the 
management  will  be  identical  with  that  of  the  Akron  Company.  The 
board  as  at  present  constituted  includes:  Harry  Chandler,  President  Times 
Publishing  Co.;  J.  C.  Drake,  President  Los  Angeles  Trust  &  Savings  Bank: 
H.  W.  O'Melveny,  attorney:  Lee  Phillips,  Vice-President  Pacific  Mutual 
Life  Insurance  Co.;  J.  F.  Sartori,  President  Security  Trust  &  Savings  Bank. 

Application  will  be  made  to  list  the  Preferred  stock  on  the  San  Francisco 
Stock  &  Bond  Exchange  and  the  Los  Angeles  Stock  Exchange. 

Gorham  Manufacturing  Co. — Officers. — 

J.  S.  Holbrook  has  been  elected  President  to  succeed  his  late  father,  E. 
Holbrook.  A.  K.  Potter  was  elected  First  Vice-Pres.  and  Robert  Lock 
2d  Vice-Pres.  &  General  Manager.— V.  108,  p.  2126. 

Guffey  Gillespie  Oil  Co. — Common  Stock  Sold. — F.  S. 

Smithers  &  Co.   and  Moore,   Leonard  &   Lynch,    N.   Y., 

announce  that  the  entire  issue  of  200,000  shares  of  Common 

stock,  no  par  value,  underwritten  by  them,  has  been  sold. 

A  circular  shows: 

Capitalization  (Incorp.  in  Del.  in  Sept.  1918) —  Authorized.  Outsland'a. 
7%  Cumulative  Conv.  Pref.  stock  (V.  108,  p.  174)  -  $2,000,000  $2,000,000 
Common  stock  (no  par  value) 500,000  sh.  *420,000  sh. 

*  Including  present  issue  of  200,000  shares.  [The  authorized  common 
stock  was  increased  on  July  7  from  300,000  shares  to  500,000  shares.] 

Properties. — Operates  principally  in  Mid-Continent,  West  Virginia  and 
Texas  fields,  where  it  has  leases  (including  the  gas  rights  on  166,000  acres 
of  land  situated  in  Osage  Nation,  Okla.,  and  the  oil  rights  on  about  1,280 
acres  of  land  in  the  same  district,  and  oil  and  gas  rights  on  a  tract  of  900 
acres  in  West  Virginia,  recently  acquired)  on  about  200,000  acres  of  oil  and 
gas  properties.  Present  daily  production  of  oil  is  over  2,000  barrels,  which 
is  expected  to  be  materially  increased  from  new  drillings  on  present  proper- 
ties and  from  development  of  recent  acquisitions. 

Owns  75%  of  the  steek  of  the  Billings, Gasoline  Co.,  operating  a  casing- 
head  gasoline  plant  at  Billings,  Okla.,  daily  capac.  2,000,000  cu.  ft.  of  gas. 

Purpose  of  Issue. — To  cover  certain  oil  and  gas  properties  which  have 
recently  been  acquired  in  West  Virginia,  Oklahoma  and  Texas  and  for 
other  corporate  purposes. 

Earnings.- — Net  earnings  for  the  year  ending  July  1  1920  are  estimated 
at  over  $6  a  share  on  the  420,000  shares  of  Common  stock  issued;  or,  in  the 
event  of  all  the  Preferred  stock  being  converted,  about  $5  50  a  share  on  the 
500,000  Common  shares.  Actual  net  income  for  the  8  months  ended 
April  30  1919  was  at  the1  rate  of  over  $4  a  share  per  anniun  on  the  then  out- 
standing (220,000  shares)  Common  stock. 

General  Balance  Sheet  at  April  30  1919,  Reflecting  Present  Financing  an  d 

Recent  Acquisitions. 

Liabiiities- 


Preferred  stock $2,000,000 

Common    stock    (420,000 

shares  book  value) 

Accounts   payable 

Miscellaneous 

Invest.  &  earned  surplus.. 


700,000 
334.532 
113.219 
706,464 


Leaseholds,  wells,  &c $8,870,488 

Investments 153,600 

Cash 1,227,435 

Accounts  receivable 582,411 

Inventory 379,188 

Deferred  items 641,092 

Total  (each  side) $11,854,215 

Note. — No  provision  has  been  made  in  the  above  statement  for  Federal 
income  and  profits  taxes  for  period  from  Sept.  1  1918  to  April  30  1919. 
Compare  V.  108,  p.  174,  83. 

Hood  Rubber  Co. — Stock  Oversubscribed. — 
The  $1,000,000  Preferred  stock  recently  offered  for  subscription  to  the 
Preferred  stockholders  in  the  ratio  of  one  new  share  for  each  four  shares  held , 
was  oversubscribed  by  about  25%.- — V.  109.  p.   76. 

Hostetter-Connellsville  Coke  Co. — Bonds  Called. — 

Fifty-seven  ($57,000)  Purchase  Money  5%  bonds,  due  Feb.  1  1942. 
have  been  called  for  payment  Aug.  1  at  par  and  int.  at  the  Union  Trust  Co. 
of  Pittsburgh,  Pa.— V.  107,  p.  185. 

Houston  Oil  Co. — 10%  Oversubscribed. — 

The  Mercantile  Trust  Co.  of  Baltimore  has  certified  that  the  increase  in 
common  stock  from  $20,000,000  to  $25,000,000  has  beeu  subscribed  for  and 
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full  payment  made  at  par,  S100  a  share,  the  oversubscription  amounting  to 
about  40%.  With  the  proceeds  the  outstanding  balance  of  $4,000,000  of 
timber  certificates  will  be  retired  prior  to  their  maturity  and  about  $1,000,- 
000  will  be  added  to  working  capital.  The  transaction,  it  is  stated,  places 
the  company  in  a  strong  position,  entirely  free  of  mortgage  indebtedness. 
—V.  109,  p.  177. 

International  Harvester  Co. — Strike. — 

A  press  repqrt  on  July  16  stated  that  between  8,000  and  10,000  employees 
of  the  Chicago  plants  of  the  International  Harvester  Co.  went  on  strike  this 
week. 

Officials  of  the  company  assert  the  average  hourly  wages  of  the  men 
have  been  increased  114%  since  June  1914.  Secretary  Nockels  of  the 
Chicago  Federation  of  Labor  said  the  strikers  had  not  formulated  their 
demands,  but  that  they  would  probably  ask  for  $1  an  hour,  a  44-hour  week 
and  a  closed  shop. — V.  108,  p.  2437. 

International  Motor  Truck  Corporation. — Financial 
Statements. — Plan  for  Acquisition  of  Large  Plant  and  Work- 
ing capital  from  Wright-Martin  Aircraft  Corp. — Substan- 
tially the  following  plan  is  presented  as  of  July  11  by  the 
committee  named  below,  Charles  Hayden  chairman. 

In  connection  with  this  plan  there  has  been  issued  the 
financial  statement  regarding  the  International  Company 
which  is  cited  under  "Financial  Reports"  above  and  a 
circular  has  been  sent  to  the  Wright-Martin  shareholders 
by  the  President  of  that  company,  which  see  below. 

Digest  of  Plan  Dated  July  11  1919. 

Terms  to  Shareholders . — The  plan  proposes  for  the  stockholders  of  the 
Wright  Corporation:  Holders  of  the  [$5,000,000]  preferred  stock  upon  the 
consummation  of  the  plan,  shall,  in  lieu  of  their  stock,  receive  for  each 
[$100]  share  of  said  First  Preferred  stock  of  the  International  Corpora- 
tion having  a  par  value  of  $120,  being  approximately  the  par  value  and 
accumulated  dividends  on  the  shares  of  Wright  Corporation  preferred  stock. 

There  will  have  accumulated  on  Sept.  9  1919,  $20  in  accumulated  divi- 
dends on  each  share  of  Wright  Corporation  preferred  stock. 

Common  stockholders,  upon  the  consummation  of  the  plan,  shall,  in 
lieu  of  their  [897,560  shares  of  stock,  receive  for  each  100    shares    thereof: 

(a)  Two  and  eight-tenths  (2.8)  shares  of]  2nd  Pref.  stock  (of  the  par 
value  of  $100  each)  and  two  (2)  shares  of  common  stock,  without  par  value, 
of  International  Corporation:  [This  will  require  the  issuance  of  $25,132 
2nd  Pref.  and  17,951  shares  of  no  par  value  of  Common  stock. — Ed.] 

(b)  Twenty-five  (25)  shares,  without  par  value,  of  the  stock  of  the 
Aeronautical  Corporation  which  will  be  organized  to  continue  the  aero- 
nautical motor  business.  All  of  the  stock  now  to  be  issued  of  the  Aero- 
nautical Corporation,  is  to  be  distributed  solely  among  the  Common  stock- 
holders of  Wright  Corporation. 

Settlement  of  Accumulated  Preferred  Dividends  of  International  Corporation. 
— Preferred  stockholders  of  International  Corporation  shall  accept  in  pay- 
ment of  all  dividends  accumulated  theron  to  such  date  as  Committee  may 
determine  [not  earlier  than  Sept.  1  1919  or  later  than  the  issuance  of  the 
additional  preferred  stock  of  International  Corporation  referred  to  in 
paragraphs  (a)  and  (6)]  of  preferred  stock  of  the  same  class  as  that  now  held 
by  them  of  a  par  value  approximately  equal  to  the  amount  of  such  accumu- 
lated dividends].  Upon  consummation  of  the  plan,  the  International  stock- 
holders, both  Common  and  Preferred,  will  receive  back  their  stock. 

[On  Dec. 31  1918  the  International  Corporation  had  outstanding  $4,243,771 
First  Pf.  7%  stock  with  dividends  accumulated  from  Nov.l  1916,and$2,656,- 
450  2d  Pref.  7%  stock  with  dividends  accumulated  from  Nov.  1  1918.  The 
settlement  of  these  accumulations  as  proposed,  each  in  stock  of  the  same 
class,  to,  say,  Sept.  1  1919,  will  require  the  issuance  of  $841,000  additional 
1st  Pref.  and  $154,900  2d  Pref.  There  was  also  outstanding  Dec.  31  1918 
52,733  shares  of  International  Common  stock,  no  par  value. — Ed.] 

Transfer  of  Properly. — The  plan  involves  the  transfer  to  the  International 
Corporation  of  (a)  approximately  $8,000,000  in  cash  and  property,  of 
assets  of  Wright  Corporation  (or  the  amount  thereof  apportionable  upon 
the  Wright  Corporation's  preferred  and  common  stock  deposited  under  the 
plan) ;  (b)  all  other  assets  of  Wright  Corporation  in  excess  of  such  $8,000,000 
and  all  of  its  liabilities  to  be  transferred  to  the  new  aeronautical  corporation 
which  will  continue  the  aeronautical  business  of  Wright  Corporation,  which 
company  will  be  dissolved. 

The  International  Corporation  will  thus  purchase  the  New  Brunswick 
properties,  consisting  of  real  property,  plant,  equipment  and  machin- 
ery, for  approximately  the  book  valuation  of  such  properties,  less  deductions 
for  depreciation  based  upon  an  appraisal  thereof  recently  made.  There 
may  be  excluded  from  the  property  to  be  sold  certain  machinery,  etc., 
known  as  "Class  B  facilities"  which  were  acquired  especially  for  the  pur- 
poses of  Government  war  contracts,  and  which,  under  the  Government 
settlement,  may  be  otherwise  sold. 

Aeronautical  Corporation. — This  new  company  will  be  organized  under 
the  laws  of  New  York,  with  an  authorized  stock  consisting  of  250,000  shares, 
without  nominal  or  par  value,  of  which  there  will  be  issued  to  Wright  Corp- 
oration 224,390  shares  in  consideration  of  the  transfer  to  the  Aeornautical 
Corporation  of  all  cash,  assets  and  good  will  of  Wright  Corporation  in  excess 
of  $8,000,000,  and  the  remaining  25,610  shares  will  remain  in  the  treasury 
for  future  corporate  purposes.  As  further  consideration  for  such  transfer 
and  payment,  the  Aeronautical  Corporation  is  to  assume  all  liabilities  of 
Wright  Corporation. 

The  assets  to  be  transferred  to  the  Aeronautical  Corporation  include  the 
Hispano-Suiza  licence  agreement,  Wright  patents  (subject  to  cross-licenso 
agreement)  and  Simplex  patents,  but  not  the  aforesaid  properties  at  New 
Brunswick.  It  is  believed  the  assets  to  be  assigned  to  tho  Aeronautical 
Corporation  will  be  ample  to  enable  it  to  undertake  any  probable  business 
in  connection  with  the  manufacture  of  aeroplane  motors. 

International  Corporation  New  Stock.— The  International  Corporation 
will  increase  its  authorized  number  of  shares  and  stated  capital  to  what- 
ever extent  may  be  necessary  for  the  purpose  of  issuing  to  depositors  under 
the  Plan  shares  of  its  stock  in  the  proportions  as  provided,  the  additional 
First  and  Second  preferred  stock  to  be  Issued  to  carry  cumulative  dividends 
from  Sept.  1  1919- 

Underwriting .  —The  Committee  may  in  its  discretion  arrange  for  an 
underwriting  by  bankers  of  the  shares  of  2d  Preferred  and  common  stock 
of  International  Corporation  issuable  on  account  of  shares  of  Wright 
Corporation  common  stock  which  may  not  be  deposited,  at  a  price  equal 
to  the  amount  of  cash  to  be  distributed  upon  the  undeposited  common 
stock  on  dissolution. 

In  increasing  the  authorized  number  of  shares  of  International  Corpora- 
tion, provision  will  be  made,  if  the  plan  is  effected,  for  an  additional  (10,000) 
of  Common  stock  to  be  reserved  for  sale  to  employees  of  the  International 
Corporation  so  as  to  permit  them  to  participate  and  share  in  the  profits 
of  the  corporation. 

Stockholders  of  the  corporations  desiring  to  participate  in  the  Plan 
deposit  their  stock  certificates  with  Equitable  Trust  Co.,  New  York  City, 
depositary. 

Unless  a  very  large  proportion  of  the  entire  stock  of  both  corporations 
is  deposited,  the  committee  will  not  proceed  with  its  consummation. 

[Signed  by  the  Committee  which  includes  (1)  A.  J.  Brosseau,  Ambrose 
Monell,  Henry  K.  Pomroy  and  Andrew  V.  Stout,  representing  stockholders 
of  International  Motor  Truck  Corporation  and  (2)  Frederick  B.  Adams, 
James  B.  Clews,  Charles  Hayden  and  George  H.  Houston,  representing 
stockholders  of  Wright-Martin  Aircraft  Corporation.  H.  J.  Wolff  is 
Secretary,  14  Wall  St.,  and  Chadbourne,  Babbitt  &  Wallace  are  Counsel 
to  the  committee. 

Compare  "Financial  Reports"  above  and  see  report  of  Wright-Martin 
Corp.  in  V.  107  p.  1917,  1752.— V.  108  p.  2245.  2627.] 

Jewel  Tea  Co. — Change  in  Officers. — 

At  a  regular  meeting  of  the  board,  F.  V.  Skiff  raslgncd  as  Presldont  and 
was  elected  Chairman  of  the  Board.  Raymond  E.  Durham  was  elected 
President  of  the  company,  which  is  capitalized  at  $16,000,000,  and  is  one 
of  the  largest  distributors  of  coffee  in  the  United  States. 

Mr.  Durham  is  Vice-Pres.  of  the  Chicago  Savings  Bank  &  Trust  Co., 
and  during  the  war  was  Federal  Fuel  Administrator  for  Illinois.  He  was 
formerly  prominetnly  identified  with  the  Corn  Products  Co.  in  connection 
with  the  introduction  of  their  grocery  specialties.  "1 

Mr.  Durham  will  remain  on  the  board  of  the  Chicago  Savings  Bank  & 
Trust  Co.,  and  for  the  present  continue  his  office  of  Vice-Pres.  j 

Sales  for  4  and  24  Weeks  to  June  14. — 

1919.  1918.               1917. 

Four  weeks  to  June  14 $1,142,692  $1,144,301  $1,157,090 

Twenty-four  weeks  to  June  14 7,530,774  7,045.021  7,112,516 

—V.  108,  p.  2333,  2026. 


Jones  Brothers  Tea  Co.,  Inc. — Sales. — 

1919.  1918.  Increase 

Month  of  June. $1,330,869  $1,170,515  $160,354 

Year  to  date 7,688,353  6,598,424  1,089,929 

— V.  108,  p.  2634,  2531. 

Kellogg  Switchboard  &  Supply  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  $4,000,000  outstanding 
capital  stock,  along  with  the  regular  quarterly  of  2%,  both  payable  July  31 
to  holders  of  record  July  25. — V.  108,  p.  1940. 

Kerr  Lake  Mines,  Ltd.,  N.  Y. — Capital  Stock. — 

The  shareholders  will  vote  at  the  office,  61  Broadway,  N.  Y.,  on  Aug.  1 
on  reducing  the  capital  stock  from  $3,000,000  to  $2,400,000,  such  reduction 
to  be  effected  by  reducing  the  par  value  of  each  share  from  $5  to  $4. 

Sec.  E.  H.  Westlake  in  circular  dated  N.  Y.,  July  8,  says  in  substance: 
"The  company  has  received  from  the  Kerr  Lake  Mining  Co.,  Ltd.,  [of 
Ontario],  of  which  it  owns  the  entire  capital  stock,  a  distribution  of  some- 
what over  $600,000.  In  view  of  the  depletion  of  the  mines  it  has  been 
decided  that  this  distribution  cannot  properly  be  considered  as  earnings 
and  must  to  the  extent  of  $600,000  be  treated  as  a  payment  on  account  of 
capital.  It  is  expected  that  in  due  course  a  distribution  of  capital  of  $1 
per  share  will  be  made  to  the  holders  of  the  capital  stock.  Steps  are  now 
being  taken  to  reduce  the  share  capital  from  $3,000,000  to  $2,400,000  by 
reducing  the  par  value  of  each  share  from  $5  to  $4  (V.  108,  p.  2634). 

Silver  Output  (Ozs.). — 

1919.              1918.  1917. 

Month  of  June.. 105,402      215,029  251,367 

6  months  to  June  30.. 635,870  1,300,769  1,376,338 

— V.  108,  p.  2634.  1064. 

Knox  Hat  Co. — Issue  of  Bonds. — 

The  stockholders  on  July  14  authorized  an  issue  of  not  over  $1,000,000 
bonds.     See  V.  108,  p.  2634,  883. 

Kolynos  Co.,  New  Haven,  Conn. — Offering  of  Pref .  Stock. 
— Baker,  Ayling  &  Young,  Boston,  Goodrich  &  Co.  and  the 
Chas.  W.  Scranton  Co.,  New  Haven,  are  offering  at  100  and 
int.,  to  yield  8%,  $350,000  8%  Cumulative  Sinking  Fund 
Preferred  (a.  &  d.)  stock,  par  $100.     A  circular  shows: 

Divs.  payable  quarterly,  Mar.  1,  &c.  Redeemable  as  a  whole  or  in  part 
on  any  div.  date  at  102^  until  Aug.  31  1924;  at  105  until  Aug.  31  1929, 
and  at  107 H  thereafter.  Annual  sinking  fund  of  15%  of  the  net  earnings 
after  pref.  dividends,  commencing  Aug.  31  1920,  and  20%  annually  there- 
after to  redeem  the  pref.  stock  at  not  exceeding  the  call  price,  but  the  com- 
pany is  not  obliged  to  retire  more  than  $25,000  any  year. 

Capitalization —  Authorized.  Outsland'g. 

Preferred  stock $500,000        $350,000 

Common  stock 300,000  269,000 

The  company  was  incorp.  in  1908  in  Connecticut,  to  manufacture  and 
sell  the  Kolynos  products,  chiefly  Kolynos  dental  cream  and  Kolynos  liquid. 
Operates  in  the  United  States,  Canada,  and,  in  fact,  all  over  the  world 
except  Great  Britain,  its  colonies  and  dependencies,  which  territory  is  con- 
trolled by  an  affiliated  organization.  Owns  modern  up-to-date  manu- 
facturing laboratories  at  130  Bristol  St.,  New  Haven,  Conn.;  also  owns 
abundant  land  to  double  the  size  of  the  plant  if  necessary. 

Is  transacting  to-day  a  business  over  $1,000,000  per  annum;  normal 
growth  is  about  20%  per  annum.  Including  the  proceeds  of  the  sale  of  this 
issue,  net  tangible  assets  equal  240%  of  preferred  stock  issued.  For  the 
past  five  years  the  average  net  earnings  have  been  more  than  3  %  times  the 
amount  necessary  to  pay  dividends  on  the  preferred  stock. 

(S.  S.)  Kresge  Company. — Sales. — 

1919.  1918.  1917. 

Month  of  June.. $3,119,195  $2,907,272  $2,396,513 

6  months  to  June  30 18,321,388  15,622.648  13,217,263 

— -V.  108,  p.  2438,  2026. 

Lake  Erie  Bolt  &  Nut  Co. — Officer s. — 

This  company,  which  was  recently  organized  to  take  over  the  Lake  Erie 
Iron  Works  and  of  which  Norris  J.  Clarke  is  President,  has  completed  its 
organization.  Richard  Inglis  is  Vice-Pres.  and  H.  C.  Volmer  Sec.  &  Treas. 
The  directors,  in  addition  to  the  officers,  include  E.  D.  Rogers,  Charles  W. 
Scofield,  Harold  T.  Clarke  and  Chester  C.  Bolton. — V.  108,  p.  2634. 

Lake  Park  Refining  Co.,  Kansas  City. — Offering  of 
Bonds. — Hyney,  Emerson  &  Co.,  Chicago,  announce  the  sale 
at  prices  to  net  7%  to  7M%.  according  to  maturities,  of 
$350,000  First  Mtge.  7%  Serial  gold  bonds.  Dated  July  1 
1919,  due  quarterly  from  Oct.  1  1919  to  July  1  1924,  inclusive. 
A  circular  shows: 

Int.  payable  quarterly  J.  1,  &c.  at  Central  Trust  Co.  of  Illinois,  Chicago, 
Trustee.  Optional  at  102K  and  int.,  up  to  and  incl.  July  1  1921,  and  at 
101  and  int.  thereafter,  upon  30  days'  notice,  prior  to  any  maturity  date. 
Denom.  $1,000  and  $500.  The  company  covenants  to  pay,  so  far  as  it 
may  be  lawful,  both  principal  and  int.  of  these  bonds,  without  deduction 
for  normal  Federal  income,  or  other  taxes,  which  may  now  or  hereafter 
bo  deductible  at  the  source.  A  monthly  sinking  fund  commencing  Aug.  1 
1919  of  amounts  equivalent  to  the  monthly  accruals  of  principal  and  interest 
of  this  bond  issue. 

Business  &  Earnings. — Engaged  in  the  manufacturing  and  marketing 
of  gasoline  and  other  petroleum  products.  Net  earnings  for  1918  were 
$231,377  and  for  the  next  12  months'  period  are  estimated  at  $450,000,  or 
over  18  times  the  maximum  annual  int.  requirements  and  over  5  times  the 
average  annual  principal  and  int.  requirements  of  this  bond  issue. 

Security. — Direct  closed  first  mortgage  on  refineries,  casinghead  gasoline 
plants,  pipe  lines  and  oil  properties  and  leaseholds,  having  a  net  sound 
value  of  $1 ,258,777,  or  over  3  ]4  times  the  total  amount  of  the  bond  issue. 

Purpose  of  Issue. — The  proceeds  will  be  used  in  paying  off  bank  loans 
and  the  expenses  incurred  in  certain  extensions  and  improvements  of  manu- 
facturing properties  and  equipment. — V.  108,  p.  1824. 

Manhasset  Manufacturing  Co.  of  Mass. — Offering  of 
Pref.  Stock .— Bodell  &  Co.,  N.  Y.,  &c,  are  offering  at  97 
and  div.,  to  net  7.22%,  by  advertisement  on  another  page, 
$1,200,000  7%  Cumulative  Preferred  (a.  &  d.)  stock.  Par 
$100.     The  bankers  report: 

Dividends  payable  quarterly  Jan.  1,  &c.  Redeemable  as  a  whole  or  in 
part  on  any  div.  date  at  $110  and  div.  Rhode  Island  Hospital  Trust  Co., 
Providence,  transfer  agent.  Annual  sinking  fund  beginning  Dec.  31  1920, 
a  sum  sufficient  to  retire,  at  $110,  6%  of  tho  Pref.  stock  theretofore  issued. 
For  the  6  mos.  ending  Dec.  31  1919  the  company  shall  set  aside  a  sum 
sufficient  to  retire  2%  of  the  present  outstanding  Pref.  stock. 

Capitalization  as  of  Aug.  1  1919  (.No  Bonds) —  Authorized.  Outsland'g. 

7%  Cumulative  Preferred  stock  (this  issue) $1,200,000  $1,200,000 

Common  stock  (paying  12%) - 1.125,000     1,125,000 

Company. — Owns  7^  acres  of  land  with  modern  brick  plant  at  Putnam, 
Conn.,  equipped  with  142  Crompton  &  Knowles  automatic  tire  fabric  looms; 
also  leases  a  building  adjoining  with  valuable  water  power,  in  which  the 
company  has  installed  16,000  spindles.  Upon  completion  of  the  new  mill 
(sir  briow),  will  havo  a  capacity  of  240,000  lbs.  of  woven  fabric  per  week, 
consisting  of  202  automatic  tire  fabric  looms,  41,000  spinning  spindles,  67 
twisters,  and  the  various  other  kinds  of  machinery  and  equipment  accessory 
to  tiro  fabric  manufacture.  .  .„»»  „„« 

Purpose  of  Issue. — With  tho  proceeds  of  this  stock  issue  and  S3 1 5,000 
Common  stock  to  be  sold  at  par  for  cash,  the  company  will  acquire  a  mod- 
ern brick  spinning  plant  with  25,000  spindles  at  Taunton,  Mass.,  build 
and  equip  a  new  weaving  mill  at  Putnam  and  substantially  increase  tho 
pivsenl    working  capital.  .   ,  .„.„ 

Earnings. — Net  profits  for  tho  3  years  ended  Dec.  31  1918.  after  taxes, 
availablo  for  depreciation  and  dividends,  averaged  in  excess  of  four  times 
the  annual  Pref.  stock  dividend  requirements  (*s  1,000  tho  first  year).  Net 
profits  for  1918  were  over  4J4  times  such  requirements. 

Assets. — Net  quick  assets  on  Aug.  1  1919  will  be  over  l>U~>  per  share  of 
total  Pref.  stock  and  total  net  tangible  assets  will  be  over  $250  per  share. 

Pref.  Stock  Provisions. — The  company,  without  the  consent  or  75%  of  the 
outstanding  Pref.  stock,  shall  not:  (a)  place  a  mortgage  upon  the  property, 
excopt  purchase  money  obligations  maturing  in  one  year;  (6)  creato  any 
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stock  having  priority  over  or  a  parity  with  this  issue;  (c)  no  common  stock 
div  shall  be  declared,  the  payment  of  which  would  reduce  net  quick  assets 
to  less  than  115%  of  the  par  value  of  the  Pref.  stock  outstanding. 

Voting  Power. — Has  no  voting  power  unless  six  quarterly  divs.  on  the  Pref. 
stock  remain  unpaid,  when  it  has  exclusive  voting  power  until  all  arrears 
are  paid. 

Milwaukee  &  Chicago  Breweries. — Dividend. — 

On  July  3  the  company  paid  a  dividend  of  4M%.  less  income  tax,  for 
year,  and  carried  £228  forward.  Last  year,  3%,  making  6%  for  year,  and 
£1,164  forward.— V.  106,  p.  1799. 

Mohawk  Mining  Co. — Production   (in  Lbs.). — 

1919.  1918.  1917. 

Month  of  June.. 1.037,873  783,771  1,042,182 

6  months  to  June  30 6,827,734  5,639,297  6,850.766 

—V.  108.  p.  2532.  2129. 

Montgomery  Ward  &  Co. — Sales. — 

An  authoritative  statement  says  the  June  sales  increased  25 H  %  and  for 
the  six  months  increased  about  27>£%.  Demand  continues  very  general, 
with  an  unusually  large  proportion  of  sales  in  luxury  and  semi-luxuty  lines. 
Fanners'  buying  of  automobiles  and  pianos  is  relatively  heavier  than  of 
tractors  and  heavy  machinery.  Sales  of  paints  and  building  trade  acces- 
sories indicate  a  gradual  expansion  of  miscellaneous  building  activity. — 
Dry  goods  continue  active. — V.  108.  p.  2438.  2026. 

Mullins  Body  Corp.,  Salem,  O. — Further  Data. — In  con- 
nection with  the  sale  of  this  company's  Preferred  and  Com- 
mon stock  by  Hornblower  &  Weeks,  N.  Y.,  &c,  in  last 
week's  "Chronicle,"  page  178,  a  circular  shows: 


Assets — 

Real   est.,  &c 

Good- will 

Accounts  receivable 

Inventories 

Liberty  bonds 

Cash 

Deferred  charges 


...$1 


172,630 
85,210 

333,902 

488.079 
69,014 

178.424 
10,980 


Liabilities^-" 

8%  Preferred  stock $1,000,000 

Common  stock  (70,000 
shares;  no  par  value  de- 
clared under  laws  of 
N.Y.Stateat$5persh.)       350,000 

Surplus 764,146 


I 


Total  (each  side) $2,338,240 


Nash  Motors  Co. — Common  Dividend  of  $6. — 

A  dividend  of  $6  has  been  declared  on  the  Common  stock,  together  with 
the  regular  quarterly  dividend  of  $1  75  on  the  Preferred,  both  payable 
Aug.  1  to  holders  of  record  July  21 .  In  Feb.  last  $10  was  paid  on  the  Com- 
mon and  in  May  1918  $15  and  Feb.  1918  $6.— V.  108,  p.  970,  884. 

Nashville  (Tenn.)  Gas  &  Heating  Co.— Increased  Rates. 

The  Tennessee  House  Utilities  Committee  for  Emergency  Relief  on 
July  1  granted  this  company  authority  to  increase  its  rates  as  follows: 
(a)  A  service  charge  of  50  cents;  (b)  a  minimum  charge  for  gas  of  $1;  (c)  An 
increase  of  rate  of  gas  of  $1  10  flat  instead  of  $1 .  The  company  sought 
$1  20  gross  and  $1  10  net  and  a  50-cent  service  charge. 

The  raise  in  rates  was  named  to  begin  from  July  1 ,  and  to  be  terminated 
at  the  discretion  of  the  State  Commission. — V.  107,  p.  408. 

Needham  Tire  Co.  of  Mass. — Offering  of  Pref.  Stock. — 
Burgess,  Lang  &  Co.,  Boston,  are  offering  at  $90,  yielding 
7.75%,  $600,000  7%  Cumulative  Convertible  Preferred  stock 
par  $100.     A  circular  shows: 

Redeemable  as  a  whole  or  in  part  upon  60  days'  notice  at  $120  per  share, 
convertible  into  Common  stock  at  any  time,  par  for  par.  Divs.  payable 
F.  &  A.  1. 

Capitalization,  including  present  financing,  consists  of  7%  Pref.  stock 
authorized  and  outstanding.  $1,000,000;  Common  stock,  auth.,  $1,500,000 
outstanding,  $500,000;  the  balance  is  held  in  the  treasury  for  conversion  of 
the  Preferred  stock. 

Company  was  incorporated  in  Massachusetts  in  Nov.  1914.  In  1918 
purchased  the  business  and  assets  of  the  National  Sole  &  Heel  Co. ,  manufac- 
turers of  the  fibre  sole  and  rubber  heel  known  under  the  trade  name  of 
"OKO."  Manufactures  automobile  tires,  fibre  soles  and  rubber  heels. 
Owns  plant  consisting  of  16  acres  and  a  developed  water  power  at  Charles 
River  Station  in  Needham  and  Dover,  Mass. 

Purpose  of  Issue. — To  retire  an  issue  of  $200,000  6%  2-Year  notes  due 
Dec.  1  1919.  to  build  an  additional  factory,  now  under  way  and  to  be  com- 
pleted by  Sept.  1,  and  to  provide  additional  working  capital. 

Nevada  Consolidated  Copper  Co.- 

1919. 

Month  of  June 3,715,482 

6  months  ending  June  30 23,265,482 

—  V.  108.  p.  2438.  2129. 

New  England  Co.  (Boston). — Sub.  Company  Bonds. — 

See  Bellows  Falls  Power  Co.  above. — V.  107,  p.  1750. 

New  York  Breweries  Co. — Earnings. — 

After  transferring  £517  to  reserve  for  income  tax,  the  accounts  for  the 
year  ending  Aug.  31  1918  show  a  loss  of  £2,231,  which,  deducted  from  the 
credit  balance  of  £11,157  brought  forward,  leaves  a  credit  balance  of 
£8.926  to  be  carried  forward. — V.  70,  p.  1052. 

Niagara  Lockport  &  Ontario  Power  Co. — Earnings. — 


Production  (lbs.). — 

1918.  1917. 

7,250,000       6,850,186 
39,960,000     39,689,677 


Calendar  Years —  1918. 

Horsepower  sold 117,053 

Sales  of  power $3,146,759 

Operating  expenses 1,820,518 

Taxes,  rents,  &c.  (net) 459,498 

Net  income 

Interest  charges. 


3,743 
505,437 


1917. 

106,689 

52,311,718 

1,288,208 

251,626 

$771,884 
477,453 


1916. 

87,734 

$1,883,431 

908,802 

10,247 

$964,382 
485,412 


Balance,    surplus $361,306        $294,431         $478,970 

Total  p.  &  1.  surplus  Dec.  31  1918,  $829,724;  Dec.  31  1917,  $656,983; 
is  shown  after  deducting  various  adjustments,  charges,  &c. — V.  108,  p.  977. 

Northern  California  Power  Co.  Consolidated. — An- 
nouncement as  to  Purchase — Annual  Report. — 

For  announcement  as  to  sale  see  Pacific  Gas  &  Electric  Co.  below. 
The  annual  report  is  cited  fully  under  "Reports"  in  V.  109,  p.  178,  170. 

Northern  Indiana  Gas  &  Electric  Co. — Bonds  Auth. — 

The  Indiana  P.  S.  Commission  on  July  11  authorized  the  company  to 
issue  $1,906,000  Ten-Year  7%  notes  at  par.     The  notes  are  designated  to 
take  up  $955,300  demand  6%  notes  and  to  take  up  $950,855  of  an  open  8H% 
account  with  the    United    Gas    Improvement  Co.  (the  holding  company) 
—V.  108,  p.  884. 

Oklahoma  Natural  Gas  Co. — New  Stock  Listed  on  Pitts- 
burgh Stock  Exchange — Quarterly  Earnings. — 

The  Pittsburgh  Stock  Exchange  on  July  14  listed  $4,300,000  additional 
stock,  making  the  total  outstanding  $14,300,000.  Of  the  new  stock 
$1,300,000  was  issued  as  a  stock  dividend  of  10%  to  stockholders  of  record 
June  6  1919.  As  to  this  distribution  the  company's  general  counsel,  on 
June  14  1919,  wrote  in  substance:"This  distribution  was  possible  by  reason 
of  the  increased  value  of  assets  and  does  not  represent  a  distribution  of 
earnings  or  profits.  It  is  our  opinion  that  this  distribution  of  this  stock  is 
not  subject  to  the  imposition  of  an  income  tax  in  the  hands  of  the  stock- 
holders at  the  time  of  its  receipt.  It  is  only  subject  to  a  tax  when  the  stock 
has  been  sold  and  a  profit  is  made." 

The  remaining  $3,000,000  stock  was  sold  at  par  ($25  a  share)  to  stock- 
holders of  record  and  the  proceeds  will  be  used  as  follows  (a)  $1,374,522  to 
pay  off  floating  debt  as  shown  on  the  balance  sheet  of  Dec.  31  1918;  (b) 
$1,625,478  to  extend  trunk  line  systems  to  new  gas  fields,  35  miles  of  16-in. 
and  15  miles  of  12-in.,  and  "gathering  lines"  in  new  fields  and  for  the  build- 
ing of  a  new  compressor  station  of  four  unit  capacity. 

Quarterly  Earnings  for  Three  Months  ended  March  31   1919. 

Gross  from  operations $1,530,9851  xExpenses,   incl.    taxes   & 

Income  from  gasoline  &  oil      146,417  [     gas  purchased $887  307 

Total  gross  income 1,677,402  I  Total   net   income 790  095 

x  Excluding  depreciation  and  depletion.  Compare  V.  108.  D.  2.53'} 
2238.  2129J  1057.  ' 


Oklahoma  Producing  &  Refining  Co. — Officers. — 

President  John  M.  Crawford  and  Vice-Pres.  Homer  M.  Preston  have 
both  resigned.  P.  O.  Lilystrand  was  elected  1st  Vice-Pres.  and  director 
and  R.  L.  Howard  was  elected  Secretary  to  succeed  Mr.  Lilystrand. — 
V.  108.  p.  1724,  1515. 

Otis  Steel  Co.,  Cleveland,  O. — Stock  Oversubscribed. — 
William  Salomon  &  Co.,  N.  Y.,  announce  that  the  227,000 
shares  of  Common  stock,  no  par  value,  offered  at  $39  50  a 
share,  has  been  oversubscribed  (see  last  week's  "Chronicle," 
page  178).  President  G.  Bartol  in  a  letter  to  the  bankers 
dated  July  9  says  in  part: 

Organization. — The  Otis  Steel  Co.,  incorporated  under  the  laws  of  Ohio, 
conducts  a  business  which  was  originally  established  in  1873.  The  com- 
pany now  proposes  (a)  to  retire  its  $2,373,500  outstanding  Pref.  stock, 
(6)  to  create  a  new  Issue  of  Pref.  stock,  (c)  to  readjust  the  outstanding 
Common  stock,  and  (d)  to  enlarge  its  manufacturing  facilities  by  combining 
the  assets  and  business  (or  obtaining  not  less  than  75%  of  the  outstanding 
capital  stock)  of  the  Cleveland  Furnace  Co.,  which  was  organized  in  1902. 
In  carrying  out  these  plans  the  company  may  continue  as  an  Ohio  corpora- 
tion, or  be  succeeded  by  a  corporation  of  some  other  State. 

Capitalization. — Upon  consummation  of  the  proposed  plan  the  com- 
pany will  have  no  mortgage  or  funded  debt  and  will  have  an  initial  out- 
standing capitalization  approximately  as  follows:  7%  Cumulative  Pref. 
(a.  &  d.)  stock  (par  $100),  $4,850,000;  Common  stock  (with  no  par  value), 
411.668  shares. 

Business. — Consists  principally  in  the  manufacture  and  sale  of  steel 
plates,  steel  sheets,  castings,  pig  iron,  coke  and  by-products.  Plates  and 
sheets  made  in  standard  sizes  and  finishes  and  castings  produced  in  various 
sized  from  1  lb.  to  150,000  lbs.  are  used  chiefly  by  railroad  companies,  loco- 
motive shops,  boiler  makers,  shipbuilders,  automobile  manufacturers,  ma- 
chinery concerns  and  other  large  steel  companies. 

Assets  of  Combined  Companies  as  of  March  31  1919,  After  Making  Adjust- 
ments Contemplated  by  the  Present  Financing,  which  Includes  the  Intro- 
duction of  About  $1,000,000  New   Working  Capital. 


Liabilities- 
Accounts  and  bills  payable$2,083,195 

Dividends  payable 203,142 

Reserve  for  Federal  taxes.  2,771,482 

Renewal  reserve 188,558 

Excess  of  assets  over  lia- 
bilities (subject  to  Fed- 
eral taxes  for  the  first 
3  months  of  1919) 19,920,714 


Assets — 
Real  estate,  plants,  &c, 
(less  deprec'n  reserve). .$13, 654,981 
Investments  in  other  cos.         599 ,347 

Cash 1,550,942 

Accts.  &  bills  receivable.     2,530,328 
Govt. &oth. market,  sec.     2,040,132 

Inventories 4,750.992 

Deferred  assets 40,369 

Total   assets. .$25,167,091 

The  net  asset  valuation,  exclusive  of  good-will,  for  the  Common  stock 
would  be  equivalent  to  about  $36  60  per  share,  after  allowance  for  the  full 
par  value  of  the  new  Preferred  stock. 

Property. — The  combined  properties  comprise:  (1)  The  Riverside  works, 
occupying  some  350  acres  of  land  on  the  Cuyahoga  River,  on  which  are 
located  2  blast  furnaces,  100  Semet-Solvay  by-product  coke  ovens,  1  modern 
heavy  plate  mill  and  (incl.  1  approaching  completion) ,  4  mills  for  light  plates 
and  sheets,  all  completed  since  1914,  equipped  with  rolls,  shears  and  heat- 
ing furnaces,  ore  docks,  &c;  also  about  250  acres  of  unused  land  which  is 
ample  to  provide  for  future  requirements.  (2)  The  Lakeside  works,  located 
on  Lakeside  Ave.  &  33d  St.,  Cleveland,  with  a  1,500-ft.  frontage  on  Lake 
Erie.  The  land  area  is  about  22  acres,  on  which  are  erected  8  open-hearth 
steel  furnaces,  2  steel  plate  mills,  a  blooming  mill  and  casting  foundries. 

The  combined  annual  capacity  of  all  plants  is  about  360,000  tons  of 
pig  iron.  275,000  tons  of  plates,  84,000  tons  of  light  plates  and  sheets,  up- 
wards of  30,000  tons  of  steel  casting,  10,000,000  lbs.  ammonia,  3,500,000 
gallons  tar,  1,250,000  gallons  crude  benzol  and  toluol  and  600,000  lbs. 
sodium  ferricyanide. 

Preferred  (New)  Stock  Provisions. — (1)  Redeemable  in  whole  or  in  part 
at  115  and  divs.  on  60  days'  notice;  (2)  has  equal  voting  power  with  the 
Common  stock  when  two  quarterly  divs.  shall  remain  unpaid;  (3)  no  mort- 
gage or  stock  prior  to  or  equal  with  the  Pref.  stock  may  be  created  without 
the  consent  of  two-thirds  of  the  Pref.  stock;  (4)  an  annual  cumulative  sink- 
ing fund  out  of  surplus  profits  after  payment  of  Pref.  divs.  equal  to  3%  of 
the  total  issued  Pref.  stock  is  to  be  set  aside  beginning  July  1  1921  for  its 
purchase  or  redemption  at  not  exceeding  115%  and  divs. 

For  statement  of  earnings,  directors  and  officers,  &c,  see  last  week's 
"Chronicle,"   page   178. 

Packard  Motor  Car  Co. — Dividend. — ■ 

A  quarterly  dividend  of  214  %  has  been  declared  on  the  Common  stock, 
payable  July  31  to  holders  of  record  July  15.  This  compares  with  2%  paid 
in  Jan.  and  April  last. — V.  109,  p.  77. 

Paragon  Refining  Co. — Stock  Increase. — 

The  directors  have  voted  to  offer  $1 ,000,000.  or  20% ,  new  Common  stock 
at  $26  per  share  (par  $25)  to  shareholders  of  record  July  16,  until  noon 
July  20.  The  proceeds  are  to  be  used  to  reimburse  the  company  for  capital 
expenditures  in  enlarging  the  capacity  of  its  refinery.  The  company  re- 
cently increased  its  capital  from  $5,000,000  to  $25,000,000. — V.  108,  p. 1614. 

Pennsylvania  Lighting  Co. — Bonds  Canceled. — 

On  July  11  there  were  struck  off  the  regular  list  of  the  Philadelphia 
Stock  Exchange  $50,000  1st  M.  30-year  5%  gold  bonds,  due  1940,  acquired 
for  the  sinking  fund  from  April  25  1916  to  April  23  1919,  leaving  the  amount 
listed  $1,177,000.— V.  96,  p.  1428. 

Pierce  Oil  Co. — Bond  Redemption — Option  of  Exchange. — 
The  company  announces,  by  advertisement  on  another  page, 
a  plan  for  the  redemption  of  the  Ten- Year  5  %  debentures  of 
1924.  This  plan  provides  for  the  giving  of  one  share  (par 
value  $100)  of  new  8%  Cumulative  Convertible  Preferred 
stock  in  exchange  for  $100  principal  amount  of  the  deben- 
tures, and  also  for  the  redemption,  on  Jan.  1  1920,  of  what- 
ever part  of  the  issue  that  shall  not  have  been  exchanged 
for  Preferred  stock. 

Holders  of  the  debentures  who  desire  ,to  avail  themselves  of  the  privilege 
of  making  the  exchange  must  deposit  their  bonds,  with  the  Jan.  1  1920 
coupon  attached,  with  the  Guaranty  Trust  Co.  prior  to  3  p.  m.  Aug.  15. 

The  Preferred  stock  is  to  be  part  of  a  total  authorized  issue  of  $15,000,000 
entitled  to  dividends  at  the  rate  of  8%  a  year.  The  issue  is  to  be  con- 
vertible at  any  time  on  or  before  Jan.  1  1923  into  an  equal  par  amount  of 
Class  B  Common  stock. 

The  entire  issue  of  $15,000,000  Preferred  has  been  sold  to  Lehman  Bros, 
and  Goldman,  Sachs  &  Co.  See  full  particulars  in  V.  109,  p.  179;  V. 
108,  p.  2636. 

Pullman  Company. — Annual  Meeting  Adjourned. — 
The  annual  meeting  of  stockholders  has  again  been  adjourned  to  July  28. 
—V.  109,  p.  78.  S 

Punta  Alegre  Sugar  Co. — Application  to  List. — 

Application  has  been  made  to  the  N.  Y.  Stock  Exchange  to  list  $1 ,290.000 
common  stock,  par  value  $50,  bringing  the  total  amount  up  to  $5,150,000. 
— V.  109,  p.  78. 

Quaker  Oats  Co.,  Chicago. — Stock  Increase.— 

The  shareholders  on  July  12  increased  the  authorized  Preferred  and 
Common  stock  from  $15,000,000  each  to  $25,000,000  each.  Compare 
V.  109,  p.  78. 

Ray  Consolidated  Copper  Co. — Production  (lbs.).— 

1919. 

Month  of  June.. 3,890.000 

Jan.  1  to  June  30 24,040.000 

— V.  108,  p.  2439,  2027. 

(R.  J.)  Reynolds  Tobacco  Co.— Acquisition. — 

Press  dispatches  from  Louisville.  Ivy.,  on  July  10  state  that  the  company 
has  bought  the  plant,  fixtures,  machinery  and  tobacco  stock  of  the  Burley 
Tobacco  Co.  of  Louisville  (V.  97.  p.  239)  for  about  $1.000,000.— V.  108. 
p.  1394. 


1918.  1917. 

7,736.559       7.614,114 
45,222.559     46.484.523 
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Republic  Iron  &  Steel  Co. — Earnings  w  June  SO. — 

—  •>  Mos.  end.  June  30 —    — 6  Mo.",  end.  Jum  30 — 
•919.  i!'l>  L919  1918 

Set,  alter  Federal  rax...  *S952,,  70     33.675,444    *S2,525.245     87,203,174 
Other  income 1G9.81G  178.850  370.787  433.177 


Total  income $1,122,586 

Deprec'n  and  renewals 343,778 

Exhaustion  iyf  minerals. .         89,467 
Interest  on  bonds 178,425 


,8.54,294 

573,606 

86,264 

1SN.C51 


$2,896,032  §7,636,351 

798,349  l.OOO.sii! 

175.961  158,196 

356,850  382.586 


Preferred  dividend (1  ?i)437, 500(1 34)437, 500(3,^)875,000(3^)875,000 

Common    dividend (1^)407,865(13^)407,865     (3)815,730     (3)815,730 

Balance,    surplus def.$334.448     $2,160,408  def.$125, 858     $4,334,978 


*  Net  earnings  from  operations,  after  deducting  charges  for  maintenance 
and  repair  of  plants  amounting  to  $1,174,246  for  3  months  and  $2,472,951 
for  the  6  months  and  also  after  providing  for  excess  profits,  &c,  taxes. 

Unfilled  orders  on  hand  June  30  1919  of  finished  and  semi-finished  prod- 
-  totaled  187,361  tons,  as  compared  with  114,305  tons  on  March  31  1919. 
—V.  108,  p.  1941,  1614. 

Roanoke  Mills  Co.,  Roanoke  Rapids,  N.  C. — Offering 
of  Pref.  Stock. — Old  Dominion  Trust  Co.,  Scott  &  Stringf el- 
low,  and  Thos.  Branch  &  Co.,  Richmond,  Va.  (subscriptions 
also  received  by  Clark.  Dodge  &  Co..  N.  Y.),  are  offering 
at  par  and  divs.  $500,000  iy2%  Cumulative  Pref.  (a.  &  d.) 
stock.     Par  $100. 

Divs.  payable  J.  &  J.  I.  Callable  at  $110  and  divs.  No  mortgage  can  be 
placed  on  any  of  the  real  estate  or  machinery  without  the  consent  of  90% 
of  the  Preferred  stock  outstanding. 

Capitalization —  Authorized.      Outstanding. 

Preferred  stock,  ~'A%  cumulative $500,000  $500,000 

Common  stock 1,500,000  1,000,000 

Assets. — Net  assets  applicable  to  this  Pref.  stock  are  over  $400  per  share. 
The  company  has  a  surplus  of  $568,988  and  a  maintenance  and  depreciation 
reserve  amounting  to  $212,585. 

Earnings. — The  net  earnings  for  year  ending  Sept.  1  1918  were  $572,672 
and  for  1919  are  estimated  at  over  $525,000,  or  over  14  times  the  dividend 
requirements  of  the  Pref.  stock.  When  the  new  mill  about  to  be  erected 
from  the  proceeds  of  this  issue  of  Pref.  stock  is  in  operation  the  net  earnings 
are  estimated  at  $850,000  per  annum. 

Business. — Manufacturing  cotton  goods;  commenced  operations  in  1898. 
The  present  property  consists  of  Mill  No.  1  with  29,808  spindles  and  842 
looms;  mill  No.  2  with  23,184  spindles,  to  which  will  be  added  not  less  than 
658  looms,  making  a  total  spindlage  for  the  plant  of  52,992  and  the  total 
number  of  looms  not  less  than  1,500.  Owns  also  a  dye  house  and  machine 
shop  building,  a  building  used  for  finishing  plant,  ten  cotton  warehouses, 
193  two-story  houses  containing  1,056  rooms  for  operators. 

Root  &  Van  Dervoort  Engineering  Co.,  East  Moline, 
111. — Preferred  Stock  Sold. — Richardson,  Hill  &  Co.,  Boston, 
announce  the  sale  at  par  and  div.,  by  advertisement  on  an- 
other page,  of  $1,000,000  8%  Cumulative  Preferred  (a.  &  d.) 
stock.  Par  $100.  Redeemable  in  whole  or  in  part  on  any 
div.  date  at  $110  on  30  days'  notice.  Divs.  payable  quar- 
terly, Mar.  1,  &c.  Annual  sinking  fund  10%  of  net  earn- 
ings after  Preferred  divs.,  depreciation  and  other  reserves, 
beginning  in  1921  to  be  applied  to  the  redemption  at  $110. 

Data  from  Letter  of  Pres.  W.  H.  Van  Dervoort.  East  Moline,  June  21- 

History  and  Business. — Business  established  in  1899  at  Champaign,  111., 
the  original  line  being  the  manufacture  of  stationary  engines,  principally 
for  agricultural  purposes.  In  1900  the  company  moved  its  plant  to  East 
Moline,  111.  In  1904  began  the  manufacture  of  the  Moline  automobile, 
and  in  1917  the  automobile  and  the  engineering  cos.  were    consolidated. 

The  company  manufactures  (a)  4-cylinder  engines  for  farm  tractors  and 
trucks;  (b)  6-cylinder  engines  for  makers  of  passenger  automobiles,  farm 
stationary  engines;  (c)  the  Moline- Knight  automobile,  and  (d)  Knight 
engines  for  bus  lines  and  trucks.  The  first  two  are  value-in-head  engines; 
th<  Knight  engines  for  our  own  cars  and  for  bus  service  are  of  the  sleeve- 
valve  type  made  under  the  Knight  patent,  of  which  we  are  one  of  three 
American  licensees.  All  Moline-Knight  ears  have  hitherto  been  made  with 
4-cylinder  engines,  but  we  are  no'.v  ready  to  equip  all  future  cars  with 
6-cylinder  Knight  engines.  During  the  war  executed  large  contracts 
for  the  production  of  8-inch  sheik  and  shell-making  machinery  for  the 
United  States  and  British  Governments,  and  at  the  same  time  kept  the 
organization  intact  for  peace-time  work,  thereby  placing  the  company  in 
a  position  for  a  quick  transition  from  war  to  peace-time  production. 

The  plant,  consisting  of  20  buildings,  covers  the  greater  part  of  a  19- 
acre  tract,  and  is  equipped  with  all  of  the  approved  safety  devices.  We 
have  recently  acquired  an  additional  tract  of  61  acres.  Employees 
about  1 ,400. 

Capitalization  {No  Funded  Debt  Outstanding) —      Authorized.  Outstanding. 

Preferred  stock,  8r0  cumulative  (par  $100) $5,000,000     $1,000,000 

Common  stock  (par  SI 00) 2.500,000       1.187.300 

Balance  Sheet  as  of  Dec.  31  1918,  Reflecting  the  Result  of   Present  Financing. 


Machinery,  tools  &  equip- 
ment dess  deprec.  res.).$l,256,616 

Cash 982,317 

U.  S.  Liberty  bonds 61.171 

Accounts  receivable 1,018. 188 

Inventories 1,951,3,  1 


I  Tefi  rred  stock $1 ,000,000 

Common  stock 1,187,300 

Notes   payable 1,680,000 

Acc'ts  pay.  &  accr.  exps._  362,736 
Inc.  &  prof,  taxes  (1918)--  318.855 
Surplus 787,575 


I nsurance  premiums,  &c.         33,500|Total,  each  side $5,336,466 

Note. — The  above  balance  sheet  is  prepared  to  show  the  financial  posi- 
tion of  the  company  after  the  introduction  of  the  new  money  provided 
from  the  sale  of  Preferred  stock  and  after  eliminating  all  assets,  liabilities 
and  profits  in  respect  of  naval  ordnance  contracts.  Under  provisions 
governing  Preferred  stock  issue,  this  company  is  guaranteed  against  loss 
on  naval  ordnance  contracts,  and  all  liabilities  incidental  thereto,  by  the 
Root  &  Van  Dervoort  Corp.  (a  Delaware  corporation),  which  will  deposit 
a  fund  of  $1,000,000  as  a  guaranty  for  said  undertaking.  In  considera- 
tion of  this  arrangement,  any  profits  arising  from  said  contracts  accrue 
to  the  guarantors  and  hence  are  eliminated  from  the  above  balance  sheet. 

Total  tangible  assets  equal  $297  per  share  of  this  Preferred  stock.      Net 
quick  assets  are  more  than  $171  per  share.      These  figures  include  nothing 
for  good-will,   patents  or  other  such   intangible  assets.     Net    assets  have 
ased  from  $846,299  in  1910  to  $2,974,875  at  the  present  time. 

Earnings. — The  net  earnings  after  depreciation,  interest  on  borrowed 
money  and  income  and  profits  taxes  for  the  year  ended  Dec.  31   1918    after 

deducting  income  and  profits  taxes,  S232.179) 826  1,80 

\  .  erage  for  the  5  years  ended  Dec    31  1918 243,373 

The  annual  dividend  requirement  for  the  Preferred  stock  is  $80,000. 
The  net  earnings,  after  taxes,  for  1918,  and  the  average  for  the  5  years  to 
Dec.  31  1918.  are  over  3  times  the  annual  Preferred  stock  dividends  re- 
quirements.     Earnings    for    year    1919    are    estimated    about    s.">(H),0(Ht 

Has  orders  on  hand  for  about  17,001)  tractor  motors,  5,000  6-cylinder 
valve-in-head  motors,  and  are  unable  to  produce  our  Khight-Moune  car 
fast  enough  to  meet  the  demand.  A  number  of  manufacturers  of  nation- 
ally known  passenger  ears  and  trucks  arc  negotiating  at  present  for  motor 
equipment  for  their   1920  production. 

Purposes  of  Issue. — To  provide  additional  funds  to  increase  the  daily 
capacity  from  125  motors  to  200;  to  increase  Knight  motored  car  produc- 
tion to  2,000  per  year,  and  to  supply  additional  working  capital. 

ri  ■/  Stock  Provisions. —  (1)  Tie  company  cannot  issue  any  additional 
Preferred  stock  which  would  reduce  the  uet  quick  assets  below  110%  of 
par  value  of  outstanding  Preferred  stock,  nor  unless  net  earnings  applicable 
*<  Preferred  dividends  shall  be  at  least  2 '  .•  times  the  annual  dividend  re- 
quirements on  the  Preferred  stock  outstanding  and  to  be  issued.  (2)  No 
mortgage  may  be  placed  on  the  property  except  obligations  maturing 
later  than  one  year,  without  the  consent  of  2-3  of  the  Preferred  stock,  and 
no  .Common   dividend  shall   be  paid   which    would   reduce  net    quick    assets 

below  110%  of  par  value  of  Preferred  stock  outstanding.     (3)  lias  no  vot- 
ing power  unless  4  consecutive  quarterly  divs.  shall  be  in  default,  when  the 
i    k  has  the  right   to  elect  a  majority  Of  the  hoard  of  directors. 

Management.  The  business  has  been  operated  without  change  of  man- 
agement since  its  foundation,  and  the  present  officers  will  continue  in  con- 
trol by  ow  nership  of  the  company's  common  stock. 


San  Diego  Consolidated  Gas  &  Ei.  Co. — Bona? —  6toc&. — 

The  California  RR.  Commission  nas  granted  tne  comnanv  permission 
to  i-sue  $107,000  Firs:  Mortgage  5%  bonds  of  1919  arid  $226,000  par 
value  of  it?  /  %  Preferred  stock.  The  proceeds  of  the  $86.00(1  of  the  stock 
sale  may  be  used  to  increase  the  working  capital  from  $300,000  to  $386,000 
and  the  balance  of  the  funds  resulting  from  the  sale  of  the  stock  and  the 
bonds  is  to  be  used  for  improvements,  betterments  and  extensions. 
V.    108,   p.    2439. 

Savage  Arms  Corporation. — Extra  Dividend  Status. — 

Regarding  newspaper  speculations  as  to  the  outlook  for  an  extra  distribu- 
tion on  the  common  stock  the  "Chronicle"  learns  authoritatively  that 
whereas  the  directors  are  not  adverse  to  declaring  a  moderate,  or  small 
extra  distribution  to  the  common  shareholders  later  in  the  year,  in  case 
surplus  funds  remain  available  for  that  purpose  after  certain  things  are 
cleared  away,  there  is  at  the  moment  no  money  available  and  no  plan 
for  paying  any  such  dividend.  Compare  V.  108,  p.  983,  V.  108,  p.  1826, 
1615. 

Seattle  Lighting  Co.— New  Bonds.— K.  T.  Holtz  &  Co., 
Chicago,  are  placing,  at  98 }i  and  int.,  to  vield  7.2%, 
$2,250,000  Ten-Year  General  Mtge.  Siuking  Fund  7s,  se- 
cured by  a  closed  general  mortgage  on  this  property,  under 
the  control  and  management  of  the  Dawes  interests  of  Chi- 
cago, which  furnishes  gas  without  competition  to  the  entire 
citv  of  Seattle  and  its  suburbs  under  perpetual  franchise. — 
V.*  108.  p.  2130. 

Shaver  Lumber  Co. — Guaranteed  Bonds. — 
See  Southern  California  Edison  Co.  below. 

Shell  Transport  &  Trading  Co. — Interim  Dividend. — 

Press  reports  state  that  an  interim  dividend  of  25%  was  paid  July  5  on 
ordinary  shares,  free  of  income  tax. — V.  108,  p.  2533. 

Simms  Petroleum  Co. — Syndicate  to  Be  Closed. — 
Knauth,  Nachod  &  Kuhne,  syndicate  managers,  announce  that  all  of  the 
stock  held  by  the  syndicate  having  been  sold,  the  syndicate  will  be  closed 
and  checks  for  profits  sent  to  participants  as  soon  as  accounts  are  made  up. — 
V.  109,  p.  78. 

Sinclair  Gulf  Corporation. — Stock  Increase. — 

The  shareholders  voted  yesterday  to  increase  the  authorized  capital  stock 
from  1,000,000  to  2,000.000  shares.— V.  109.  p.  79. 

Sinclair  Oil  &  Refining  Corp. — Stock  Inc. — Director. — 

The  shareholders  yesterday  voted  to  increase  the  authorized  capital 
stock  from  1,500,000  shares  to  2,500,000  shares. 

Captain  Theodore  Schulze  Jr.  has  been  elected  a  director.  Captain 
Schulze  is  a  son-in-law  of  Col.  William  Boyce  Thompson,  who  is  a  director 
of  the  Sinclair  Consolidated  Corporation. — V.  109,  p.  79. 

Southern  California  Edison  Co. — Bond  Guaranty,  &c. — 

The  company  is  seeking  authority  from  the  California  RR.  Commission 
to  guarantee  $1,150,000  of  bonds  of  the  Shaver  Lake  Lumber  Co.,  a  cor- 
poration formed  to  take  over  the  control  of  the  Fresno  Flume  &  Lumber  Co., 
and  to  carry  out  a  contract  by  which  the  Edison  Company  is  to  acquire  the 
properties  of  the  Fresno  company  located  in  Fresno  County,  Calif.  The 
San  Francisco  "Chronicle"  says:  "The  agreed  purchase  price  is  $1,400,000, 
of  which  $150,000  is  to  be  paid  upon  delivery  of  the  stock  of  the  Shaver 
Lake  Lumber  Co.  Two  $50,000  payments  are  to  be  made  within  a  twelve- 
month thereafter  in  notes  of  the  buying  company,  and  the    balance  of  the 


Southern   Utilities   Co. — Earnings. — 


Calendar  Years —  1918. 

Gross  operating  revenue  SI. 554, 484 
Operating  exp.  &  taxes..  1,317.118 
Replacements  &  renew__  ti'.MlOO 


Operating  income 

Interest.  &c 

Pref.  (7%).-- --. 


Net  income.. 


1917. 

$1,260,240 

925,625 

60.000 

$274,614 
172,702 
106,400 


$17,604      def.$4,487 


1916.  1915. 

$1,163,355  $1,059,519 

784,443  '.260 

33,000  22,500 


$168,365 
185,969 


$345.oi2 
151,996 
106,400 

$87,516 


s_,s7,759 
122,370 
106,050 


$59,339 


*  Deficit,     t  Includes  replacements  and  renewals. — V.  105,  p.  287. 

Standard  Tank  Car  Co. — Offering  of  '■'  <  iranteed  Certifi- 
s. — Bioreu  &  Co..  Phila..  are  offering  at  100  and  int., 
yielding  6%,  $360,000  6<  ,  Equipment  Trust  certificates, 
Series  A.  Coupons  payable  J.  &  J.  Issued  under  Phila- 
delphia plan.  Callable  at  any  int.  period  at  101  and  int. 
Certificates  mature  $30,000 semi-annually  J.  <£  J.  from  Jan.  1 
1920  to  July  1  1925,  incl.  Guar.  p.  &  i.  by  the  Standard 
Tank  Car  Co.  Union  Trust  Co.,  Pittsburgh,  trustee.  Se- 
cured on  200  new  steel  underframe  tank  cars  of  8,000  gallons' 
capacity  each,  mounted  on  50-ton  trucks,  having  a  market 
value  of  about  $4S0,000  against  which  these  certificates  are 
issued  in  amount  of  $360,000.  showing  an  equity  of  about 
:;()'  c.  The  company  has  outstanding  $3,000,000  8<  (  (  Emu- 
lative Pref.  stock  and  100.000  slums  common  stock,  no 
par  value.— V.  10S,  p.  1941. 

Stromberg  Carburetor  Co.  of  America.  Inc. — Stock. — 

The  stockholders  will  vote  on  Aug.  4  upon  authorizing  an  increase 
in  the  capital  stock  from  50,000  to  75,000  shares.  The  25.000  new  shares 
will  be  offered  to  stockholders  at  $45  a  share  and  the  proceeds  will  be  used 
for  additional  working  capital  and  to  extend  the  business. 

Allan  A.  Rvan  &  Co.  and  associates  have  agreed  to  underwrite  the 
entire  issue.— V.  108.  p.  2637.  2336. 

Sweets  Co.  of  America,  Inc. — Further  Data. — Announce- 
ment was  made  in  this  column  last  week,  page  180,  of  the 
sale  of  100,000  shares  of  stock  (par  $10)  by  Block.  Maloney 
&  Co.     A  circular  further  shows: 

History. — The  company,  incorporated  in  Virginia,  has  acquired  all  of  the 
outstanding  capital  stock  of  The  Sweets  Co.  of  America,  tac,  including  all 
of  the  capital  stock  of  The  Lance  Cough  Drop  Co..  Inc.,  both  New  ^  ork 
corporal  ions.  The  former,  originally  the  Stern  ,t  Saalberg  Co.,  organized 
in  1903,  was  given  its  present  n.wne  in  1917.  The  Lance  Cough  Drop  Co.. 
toe,    was  organized   in    1918. 

Bus  ness  and  Plants. — Products  are  tootsie  rools.  nut  tootsie  rools  and 
Lance  cough  drops,  which  are  sold  to  over  2.700  wholesale  dealers  w.i  0  act 
as  distributors.  The  factory  buildings  owned  and  us  -d  solely  for  in  i  nit. lc- 
turing  tootsie  rools  and  nut  tootsie  rools  are  located  at  116  to  122  \\  .  l.-th 
si  N  V  City,  half  being  improved  by  a  4-Story  and  bis, -n 'nt  and  half 
by  a  new  7-story  building.    There  has  just  been  installed  in  both  buildings  the 

latest  manufacturing  equipment .  and  the  new  plant  shows  a  daily  Increase  in 

production.      The  Lance  cough  drop  plant  occupies,  under  lease,  two  floors 

of  the  building  257  to  265  W.  17th  St.,  N.  Y.  City,  and  is  equipped  to  do  a 

less  Of  about  875(1.(1(1(1  a  year.      This  article  being  a  winter  product,  the 

plant  is  operated  only  from  Sept.  to  March,  inclusive,  but  plans  for  utilizing 

the  plant   during  the  full  year  are  now  b.-ing  formulated. 

ings  -The  gross  sales  of  the  constituent  companies  for  lOl.s  were 
SI  .323,033:  net  profits  before  Fed  i.il  t,i  <es,  si  \  |  .i;;.-,  p,,r  the  18  mouths 
ending  June  3(1  1919.  gross  sales  are  (estimated)  at  $2.21  ,879,  and  net 
profits,  after  depreciation  bit  bafore  Federal  taxes,  $267,2  (estimated). 
This  shows  in  excess  of  12',  on  sales,  and.  based  up.m  es  n£  nearly 
VHHi.iinn  in  the  first  half  of  1919,  the  estimated  sales  of  th?  n  e.ira  any  for 
the  year  commencingiJulyil  1919.,\viliiexceed  .$3,000.<n  I.  ..Wfter.appYopriat- 
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ins  695    of  the  sales  for  advertising,  this  should  show  a  net  profit,  before 
Federal  taxes,  in  excess  of  10%  on  the  capital  stock  of  300.000  shares. 

rtors  land  Officers). — Milton  Daxnmann,  Leo  Hirschfeld  (2d  V.-P.), 
Joseph  Kaufman     1st   V.-P.  &  Treas.t.   Leon  Sehinasi.   Malcolm  Sumner, 
\in  Truesdale,  Samuel  F.  Williams  (Pres.).      (Walter  S.  Hilborn,  Sec.) 
—V.  109,  p.  ISO. 

Tennessee   Copper   &   Chemical  Corp. — Purchase. — 

This  company,  it  is  announced,  has  bought  the  extensive  phosphate 
rock  deposits  of  the  Stuart-Memrninger  interests  in  l'olk  County,  Fla. 
— V.  109.  p.  79. 

Thomas   Colliery  Co. — Bond  Redemption. — 
Nineteen   ($19,000)   Mtge.  6%   Sinking  Fund  gold  bonds,  due  Aug.   1 
1922  have  been  drawn  for  redemption  out  of  moneys  in  the  sinking  fund 
at   1021-  and  int.  at  the  office  of  Brown  Brothers  &  Co.,  Philadelphia, 
trustee,  as  of  Aug.  1  1919. — V.  108,  p.  387. 

John^  Thomson  Press  Co.,  N.  Y.  City. — Offering  of 
Bonds. — S.  W.  Straus  &  Co.  are  offering  at  par  and  int.,  to 
yield  6^.   $350,000  First  Mortgage  6s -     A  circular  shows: 

Dated  July  1  1919.  Interest  payable  J.  &  J.  at  the  offices  of  S.  AV.  Straus 
&  Co.  Callable  at  102  and  int.  Federal  income  tax.  4% ,  paid  bv  borrower. 
Denom.  £1.000,  $500  and  $100  in  1929  maturity  only  c*. 

The  company,  a  New  Jersey  corporation,  in  existence  for  more  than  40 
years,  was  organized  to  manufacture  platen  printing  presses,  but  during  the 
past  4  years  also  manufactured  machine  products  for  the  automobile  in- 
dustry in  the  shape  of  parts  for  motor  cars.  Plant  is  located  in  Long  Island 
City,  N.  Y.  The  value  of  the  land,  buildings  and  equipment  as  shown  by 
the"American  Appraisal  Co.  March  7  1919,  was  $616,054. 

Before  applying  the  proceeds  of  this  issue,  the  company  showed  on  May  1 
1919  total  assets  of  $1,402,749.  of  which  $727,853  were  quick  assets,  as 
against  $262,212  of  quick  liabilities,  a  ratio  of  nearly  3  to  1 .  The  earnings 
from  prining  press  manufacture  have  averaged  about  $50,000  per  annum 
for  the  past  40  years;  earnings  from  all  sources  during  the  past  5  years 
averaged  about  $120,000.  while  the  past  3  years  the  average  was  $165,000. 

Purpose  of  Issue. — To  obtain  added  working  capital  with  which  to  take 
advantage  of  trade  discounts  and  finance  its  rapidly  growing  business 
ar.d  to  retire  current  debt. 

Union  Oil  Co.  of  California. — Quarterly  Report. — 

President  W.  L.  Stewart  in  circular  of  July  7  says  in  brief: 

Profits  earned  from  all  operations,  less  general  expens?,  regular  taxes, 

interest  charges  and  employees'  share  of  profits,  were  approximately  as 

follows: 

Earns.  6  Mos.  end.  June  30 —  1919.  1918.        Increase 

Profit  before  depreciation $7,900,000  $6,450,000  $1,450,000     22% 

Provision  for  deprec.  deple.  and 

labor  and  incidental  cost  of  new 

drilling 2,400,000     1,900,000        500,000     26% 

Profit  subject  to  Federal  income 

and  excess  profit  taxes $5,500,000  $4,550,000      $950,000     20% 

Production  of  crude  oil  by  the  company  and  controlled  companies  com- 
bined approximated  4,030,000  net  bbls.,  a  decrease  over  the  same  period 
last  year  of  100,000  bbls.  The  well  brought  in  on  Mar.  1 1  last  on  the  Chap- 
man Ranch,  Orange  County,  is  now  flowing  at  the  rate  of  about  4,000  bbls. 
per  day.  The  company  is  drilling  two  wells  in  the  Lusk  Dome,  Wyo.,  and 
three  in  the  Texas  fields,  and  is  about  to  commence  drilling  its  Mexican 
properties. 

Sales  for  the  six  months  aggregate  $25,400,000,  an  increase  of  $5,300,000, 
or  26%  .  Owing  to  the  large  deliveries  of  fuel  oil,  we  show  a  slight  reduction 
in  the  quantity  of  oil  in  storage  as  compared  with  the  commencement  of  the 
year. 

Capital  expenditures  approximate  $2,650,000,  consisting  principally  of 
the  cost  of  new  drilling  and  additions  to  manufacturing  and  distributing 
plants.  The  new  refinery  at  the  Los  Angeles  Harbor  is  now  in  operation, 
the  first  run  having  been  made  on  June  25  last. 

Current  assets,  consisting  of  cash,  U.  S.  Govt,  bonds  and  notes  and  Treas- 
ury certificates,  accounts  and  bills  receivable,  oil  inventories  and  material 
and  supplies,  at  June  30  1919,  approximate  $25,800,000.  an  increase  over 
Dec.  31  1918  of  $1,450,000.  Current  assets  are  over  6  to  1  of  current  lia- 
bilities. Crude  oil  in  storage  owned  by  the  company  at  June  30  1919  ap- 
proximates 10.750.000  net  barrels,  and,  including  stocks  controlled  through 
the  Agency,  about  11,850.000  net  barrels,  the  State  storage  being  about 
29.000.000  barrels.  Current  liabilities  approximate  $3,950,000,  which  is 
about  $1,000,000  less  than  at  the  end  of  1918.  During  the  six  months 
there  has  been  a  decrease  in  1st  M.  bonds  in  the  hands  of  the  public  of  $298, 
000.  Purchase  money  obligationswere  reduced  during  the  six  months  ap- 
proximately $14,000.  Capital  stock  outstanding  at  June  30  1919  amounted 
to  $43,571 ,500,  and  the  surplus  and  operating  reserves  approximate  $22,890,- 
000.  The  regular  quarterly  dividend  of  $1  50  per  share,  together  with 
an  extra  dividend  of  $1  per  share,  was  declared  on  July  7  1919,  payable  on 
on  July  22  1919  to  stockholders  of  record  at  Oleum  July  10  1919. 

New  York  Syndicate — Options  Sought  on  Stock. — 

A  syndicate,  including  Henry  Lockhart  Jr.,  a  New  York  banker  and  oi1 
man:  Charles  H.  Sabin,  Pres.  of  the  Guaranty  Trust  Co.  of  New  York,  and 
Percy  Rockefeller  of  New  York,  is  reported  to  be  seeking  options  at  $160  a 
share  I '157 '^  ex-dividend)  for  50%  of  the  holdings  of  such  of  the  owners  of 
the  $43,571,500  capital  stock  as  care  to  sell.  The  name  of  .the  Common- 
wealth Petroleum  Co.  has  b~en  mentioned  as  possibly  the  ultimate  owner 
of  the  stock  in  question. — V.   109.  p.   180. 

Union  Terminal  Cold  Storage  Co.  of  Jersey  City. — 

The  company  recently  increased  its  capital  from  $1 .000 .000  to  $1 .250,000. 
consisting  of  4.167  Common  and  8,333  Preferred  shares,  par  $100  each. 
— V.  79,  p.  2208. 

United  Cigar  Stores  Corp. — 

See  United  Retail  Stores  Corp.  below. — V.  109,  p.  79. 
United  Drug  Co. — Oversubscribed. — 

The  $7,500,000  First  Preferred  stock  recently  offered,  it  is  announced,  has 
been  oversubscribed  by  the  shareholders,  no  part  going  to  the  underwriting 
syndicate.      See  V.   109,  p.   79. 

United  Fuel  Gas  Co. — Income  Account. — 

1918.  1917.  1916.  IQLj. 

Gas $6,656,799  $6,775,053  $4,065,719  2.940.061 

Oil— 1.175,740  657,401  288.920  141,556 

Gasoline 2,314.201  1 .914.994  370.900 

Miscellaneous 99,797  42.728  27.050  7.554 

Total— $10,246,538     $9,390,170     $4,752,589     S3.0S9.17 

Operating  expenses,  ordi- 
nary taxes  &  deprec'n.     4.514.655       3,986,054        1,796,781        1.616.070 

Net  earnings $5,731,883     $5,404,121     $2,955,808     $1,473,101 

Federal  excess  profits  & 

income  taxes 990,660       1,555,611  

Interest  charges 639,317  602,165  474.569  430.993 

x  Dividends  (cash)40<7  3.600.000  </40<7  3. 600.000  17%  1 .530.000 

Balance sur .$501 ,905 zdf  .$353,654  sur.$951 ,239  sr$l  ,042,108 

x  The  company  deducts  dividends  from  profit  and  loss  account,  but  shown 
as  above  for  simplicity,  y  In  addition  to  the  above  dividends  in  1917  the 
company  distributed  $1 .009,000  dividends  payable  in  stock,  z  Before  de 
ducting  $1,000,000  stock  dividend,  which  see  footnote  "x"  preceding 

The  p.  &  1.  surplus  Dec.  31  1918  was  increased  to  $40,005,245  through  the 
addition  of  $37,738,405  appraisal  of  acreage  (net).  The  assets  were  in- 
creased from  $22,065,243  to  $55,031 ,700  gas  investment  and  from  $1 .  ~>09  460 
to  ¥9,479.249  oil  investment. — V.  108.  p.  177. 

United  Gas  Improvement  Co. — Sub.  Company. — 

v  *  Northern  Indiana  Gas  &  Electric  Co.  above. — V.  108.  p.  1719. 

United  Retail  Stores  Corp. — Outlook — Plans. — Presi- 
dent George  J.  Whelan  in  a  statement  made  to  the  "New 
York  American"  on  July  11,  says  in  substance: 

I  have  studied  the  retail  business  of  this  country  for  over  a  quarter  of 
i-nry.  and  I  know  that  it  presents  the  biggest  future  of  any  business 
now    before  the  American  public.     We  believe  that  there  is  a  big  oppor- 
tune in  foreign  countries,  but  there  must  be  an  equal  assurance  of  safety 


before  we  will  invest  a  dollar  of  the  company's  money.  I  do  not  believe 
that  our  business  in  this  country  is  one-tenth  of  what  it  can  be  made  along 
progressive  lines  which  are  safe  and  conservative,  so  I  do  not  feel  disposed. 
personally,  to  give  my  time  to  untried  ventures  in  commercial  business 
in  any  part  of  the  world. 

We  will  have  a  great  deal  of  additional  capital,  and  also  actively  asso- 
ciated in  the  company's  affairs  some  men  of  the  most  ample  means,  largest 
business  experience  and  greatest  vision  that  America  has  produced. 

People  are  asking  me  about  dividends.  I  think  both  companies  should 
postpone  declaring  dividends  pending  this  reorganization,  as  otherwise 
some,  stockholders  might  obtain  an  undue  advantage,  and  there  can  be  no 
ultimate  loss  to  the  stockholders. 

No  stockholder  is  obligated  to  transfer  his  shares,  but,  in  all  of  our  re- 
organizations, there  has  never  been  any  delay  on  the  part  of  shareholders 
in  following  our  views. 

So  many  of  the  stockholders  of  the  United  Cigar  Stores  Co.  are  asking 
my  advice  as  to  the  recent  offer  of  the  United  Retail  Stores  Corporation 
that  I  wish  to  state  that  not  only  I,  myself,  but  also  the  entire  personnel 
of  officers  and  directors  of  the  United  Cigar  Stores  Co.  are  heartily  in 
favor  of  this  exchange  of  securities. 

It  is  contemplated  as  a  further  step  to  make  an  offer  to  the  holders  of 
the  Preferred  stock  of  the  United  Cigar  Stores  of  America,  so  that  they, 
too,  may  become  sharers  in  the  new  enterprise.  This  matter  is  now  under 
very  serious  consideration,  and  an  announcement  will  be  made  as  soon  as 
practicable.     Compare  V.  109,  p.  79. 

Copper  Production   (lbs.). — 

1919.  1918.  1917. 

Month  of  June 9,528,000  18,500,000  19,909,097 

Jan.  1  to  June  30 57,274,000  95,170,883  99,289,781 

— V.  108,  p.  2440,,  2028. 

Utah-Idaho  Sugar  Co.,  Salt  Lake  City. — Charges  Com- 
bination and  Conspiracy  to   Destroy   Competition. — 

The  Federal  Trade  Commission  on  July  11  in  a  formal  complaint  charged 
this  company  and  the  Amalgamated  Sugar  Co.  with  combination  and  con- 
spiracy to  destroy  competition  in  beet  sugar  refining.  E.  R.  Whooley, 
A.  P.  Cooper  and  E.  F.  Cullin,  residents  of  Salt  Lake  City,  were  also 
charged.     The  complaint  calls  for  their  appearance  on  Aug.  20. 

Ten  allegations  are  made  against  the  companies  and  their  officers  tending 
to  show  far-reaching  unfair  practices  designed  to  obstruct  competitors  and 
to  forestall  all  competition  in  the  industry,  thus  effecting  a  monopoly. 

Balance  Sheet — Years  ending  Feb.  28. — 


Utah  Copper  Co. 


1919. 

S 


1918. 

S 


Assets — 
Properties  (less  de- 
preciation)  17,896,743  16,562,477 

Other  property 

464,001 
365,526 
2.000,819 
436,100 
456,167 
606,619 
440.508 
32.443 


accts., equip. ,&c 
Cash 

Bills  <t  accts.  rec__ 

Liberty  bonds 

Stock  &  bonds 

Mortgage  loans 

Unp'd  con.&agree. 
Accrued  int.  rec__ 
Material  &  supp__   9,733,632 
Prepayments,    ad- 
vances, &c 101,385 

Cattle, sheep&hogs      496,066 


404,799 

112.135 

3,328,550 

476,367 


1919.  1918. 

Liabilities —  $  $ 

Capital   stock ___x23, 626, 350  23,626,350 

Reserve  for  doubt- 
ful accounts 9,361 

Bills  payable 7,409,000 

Accts.  payable...      182,090 

Income  taxes  pay. 


Accrued  int.  pay. 

Unpaid  pay-roll. _ 
536,513  '  Freights  &  dis.  on 
538,997 


sugar  

32,003  |  Sundries 

4,790,704   Unpaid  accident 

settlements 

16,680  Land  purch.  agree. 
Res.  for  expenses. 
Surplus 


Total 33,030,009  26,799,225        Total 


'.),2M 
70,815 

18,340 
2,286 

12,313 

137,188 

500.000 

1,052.985 


90,000 

1,042,685 

151,313 

367,824 

4,852 

79,159 


59,949 
3,268 


1,373.825 


.33.030,009  26,799,225 


x  Total  authorized.  $30,000,000;  unissued,  $6,373,650;  outstanding, 
$23,626,350.  [Dividends  at  the  rate  of  7%  per  annum  were  paid  quarterly 
March  31,  &c,  from  organization  to  Dec.  31  1913;  1914,  6%;  1915,  11%; 
1916,  12%;  March  31  1917,  2%  and  1%  extra;  June  30  and  Sept.  30  1917, 
2%  each;  Dec.  1917,  2%  and  1%  extra;  during  1918  regular  quarterly  2% 
dividends  with  1%  extra  Jan.  1  1918  and  1%  extra  Jan.  2  1919.  A  150% 
stock  dividend  was  paid  in  May  1917.  Of  this  stock  dividend  an  amount 
equal  to  35.15%  was  from  the  revaluation  of  the  property;  the  balance 
came  from  the  earnings  of  1916  and  previous  years. 

[A  press  report  of  the  recent  annual  meeting  states  that  the  company  paid 
to  the  Government  more  than  $1,250,000  for  income  taxes.  The  total  beet 
sugar  produced  in  Utah.  Idaho  and  Washington  approximated  300,000,000 
pounds,  of  which  the  Utah-Idaho  company  produced  1,636,205  bags,  or 
more  than  50%,  representing  at  $9  a  hundredweight  a  total  of  about 
$27,000,000.  During  the  year  the  company  paid  for  683,097  tons  of  beets. 
Th  •  company  now  has  3,400  stockholders  distributed  in  nearly  every 
State  in  the  Union.] — V.  107,  p.  2482 

Victor  Mfg.  &  Gasket  Co.,  Chicago. — Offering  of  Bonds. 
— S.  W.  Straus  &  Co.  are  offering  at  par  and  int..  to  yield 
6%,  K~.00.000  (closed)  First  Mortgage  6%  Serial  bonds.  A 
circular  shows: 

Dated  June  15  1919.  Int.  payable  J.  &  D.  15  at  the  offices  of  S.  W.  Straus 
&  Co.  Callable  at  102  and  int.  Denom.  $1,000,  $500  and  $100  ($100  in 
1931  maturity  only)  c*.  The  borrowing  corporation  covenants  to  pay  4% 
Federal  income  tax. 

The  company,  organized  in  1908  for  the  manufacture  of  automobile, 
truck,  tractor,  marine  and  railway  engine  gaskets,  is  the  only  concern 
exclusively  devoted  to  the  manufacture  of  gaskets  and  is  thought  to  be  the 
largest  manufacturer  of  gaskets  in  the  world.  A  large  new  plant,  now  under 
construction  and  practically  completed,  covers  practically  the  entire  block 
bounded  by  AV.  12th  St.,  Menard  Ave.,  Fillmore  St.  and  the  switchtrack 
of  the  B.  &*0.  C.  P.  RR.  Co.,  Chicago,  containing  more  than  three  acres. 

After  applying  the  proceeds  of  this  issue,  the  company  will  show  total 
assets  of  $1,210,212,  with  net  quick  assets  of  about  three  times  quick  lia- 
bilities. The  average  net  earnings  during  the  last  five  years,  after  Federal 
taxes  and  depreciation,  averaged  $107,226,  nearly  four  times  the  greatest 
annual  interest  charge  of  these  bonds.  The  company  is  required  to  main- 
tain quick  assets  of  twice  the  current  liabilities,  exclusive  of  these  bonds, 
the  excess  in  no  case  to  be  less  than  $200,000. — V.  109,  p.  180.  __ 

Welch  Grape  -Juice  Co. — Offering  of  Preferred  Stock. — 
McClure,  Jones  &  Reed  and  Hemphill,  Noves  &  Co.,  N.  Y., 
are  off  (ring  at  97  ^  and  div.,  to  yield  about  7.15%,  S900.000 
7'  Cumulative  Sinking  Fund  Preferred  (a.  &  d.)  stock. 
Par  $100.     A  circular  shows: 

Divs.  payable  quarterly.  Mar.  1,  &c.  Redeemable  all,  whole  or  part  at 
110  and  divs.  on  30  days'  notice.  Sinking  fund  to  retire  pref.  shares  of 
10%  of  net  earnings  after  pref.  divs.,  when  earnings  are  not  less  than 
$100,000  per  annum,  and  15%  when  above  that  amount,  but  in  no  event 
less  than  2' ,'  of  the  Preferred  stock  now  outstanding. 

Established  in  1869;  the  largest  manufacturer  of  grape  juice  in  the  U.  S. 
and  is  developing  "Grapelade,"  &c.  Purpose  of  issue,  additional  working 
capital  and  plant  facilities.  Net  profits  after  Federal  taxes  for  the  eight 
years  ended  \ug.  30  1918,  averaged  over  $175,000  p.  a.:  for  the  3  years 
ended  the  same  date,  over  $200,000  per  annum.  Net  profits  year  ended 
Vpr  30  1919  before  Federal  taxes.  $318,000,  or  more  than  5 !  ■.  times  the 
annual  div.  on  $900,000  Pref.  stick. 

White  Eagle  Oil  &  Refining  Co. — Vice-President . — 
A.  S.  Presoctt  has  b3en  elected  Vice-Pres.  of  this  co. — 
This  company  has  decided  to  install  at  its  Augusta  refinery  three  addi- 
tional stills,  two  additional  boilers  and  some  other  equipment  at  a  Cost  of 
about  S75.000.  This  additional  equipment,  it  is  expected,  will  increase  the 
crude  runs  a1  the  refinery  about  45,000  bbls.  per  month.  It  is  believed 
that  this  equipment  will  add  from  $200,000  to  $250,000  per  annum  to  the 
company's  earnings. — V.   10S,  p.  2638,  2534. 

Wolverine  Copper  Mining  Co. — Production  (lbs.). — 

1919.  1918.  1917. 

Month  of  June 335,613  336,455  455.186 

6  months  to  June  30 -. 2,506,792  2.206,871  2,803,241 

— V.  108,  p.  2534.  2249. 

For  other  Investment   News,  see  page  287. 
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SOUTHERN   PACIFIC   COMPANY 

AND  PROPRIETARY  COMPANIES. 


THIRTY-FIFTH   ANNUAL  REPORT— FOR  THE   YEAR  ENDED   DECEMBER  31   1918. 

New  York,  N.  Y.,  July  10  1919. 
To  the  Stockholders  of  the  Southern  Pacific  Company: 

Your  Board  of  Directors  submits  this  report  of  the  operations  and  affairs  of  the  Southern  Pacific  Company  and  of  its 
Proprietary  Companies  for  the  fiscal  year  ended  December  31  1918. 

On  December  28  1917  the  President  of  the  United  States  took  over  the  possession,  control  and  operation  of  your  Com- 
pany's railroad  and  steamship  lines,  under  terms  and  conditions  which  thereafter  were  embodied  in  the  Act  of  Congress  of 
March  21  1918  which  was  printed  in  full  in  the  annual  report  for  1917  and  briefly  summarized  on  pages  24  and  25  of  that 
report . 

This  Act  authorized  the  President,  or  his  representative,  the  Director-General  of  Railroads,  to  enter  into  an  agreement 
with  the  individual  railroads  whose  properties  had  been  taken  over,  to  fix  the  compensation  and  to  provide  also  for  upkeep, 
betterments  and  additions,  accounting,  payment  of  compensation,  deductions  from  compensation,  &c.  Soon  after  the  pas- 
sage of  the  Act  representatives  of  the  Director-General  and  of  the  railroads  began  a  series  of  conferences  in  the  effort  to  agree 
upon  appropriate  standard  clauses  for  such  agreements.  As  a  result  of  prolonged  discussion  a  standard  form  of  contract  was 
drafted  .which  the  representatives  of  the  railroads  reported  to  be  the  best  obtainable.  The  directorates  of  substantially  all 
other  railroads  reached  the  same  conclusion  as  did  your  Directors  after  careful  consideration:  that  this  standard  form  of  con- 
tract was  the  best  that  could  be  obtained,  and  was  far  preferable  to  the  alternative  of  possession  and  operation  of  your  prop- 
erties until  the  end  of  Federal  control  without  any  agreement  whatsoever;  your  compensation  to  be  determined  thereafter 
in  a  suit  to  be  brought  in  the  Court  of  Claims. 

Resolutions  authorizing  your  Board  to  enter  into  an  agreement  with  the  Director-General  along  the  lines  of  the  standard 
form  of  contract  were  adopted  at  a  Special  Stockholders'  meeting  on  October  9  1918  and  similar  action  was  taken  by  the  stock- 
holders of  Proprietary  Companies. 

It  remained  to  negotiate  an  agreement  with  the  Director-General  on  the  basis  of  the  standard  form,  with  such  modi- 
fications as  the  special  features  in  the  case  of  our  properties  rendered  necessary  or  desirable.  After  protracted  negotiations 
we  reached  a  form  of  agreement  as  satisfactory  as  could  reasonably  be  expected.  Accordingly  on  February  19  1919  an  agree- 
ment was  duly  executed  between  the  Director-General  of  Railroads,  on  the  one  part,  and,  on  the  other,  the  Southern  Pacific 
Company  and  the  following  Proprietary  Companies:  Arizona  Eastern  Railroad  Company,  Houston  &  Texas  Central  Rail- 
road Company,  The  Galveston  Harrisburg  &  San  Antonio  Railway  Company,  Texas  &  New  Orleans  Railroad  Company, 
The  Houston  East  &  West  Texas  Railway  Company,  Houston  &  Shreveport  Railroad  Company,  Morgan's  Louisiana  & 
Texas  Railroad  &  Steamship  Company,  Louisiana  Western  Railroad  Company,  Lake  Charles  &  Northern  Railroad  Company 
and  Iberia  &  Vermilion  Railroad  Company.  For  mutual  convenience  the  Southern  Pacific  Company  and  the  Proprietary 
Companies  were  united  in  one  contract. 

The  departures  in  the  agreement  from  the  standard  form  were  made  at  our  suggestion,  and  were  generally  in  accord  with 
our  contentions.  For  example,  special  clauses  inserted  in  the  standard  form  secured  a  continuance  during  Federal  control 
of  our  hospital  system,  and  provided  in  a  satisfactory  way  for  the  upkeep  and  return  of  the  steamships.  We  succeeded  in 
securing  $400,000  per  year,  in  addition  to  the  "standard  return,"  on  account  of  new  ships  acquired  between  July  1  and  De- 
cember 31  1917  and  a  fair  rental  to  be  paid  by  the  Director-General  for  such  space  as  his  operating  force  may  occupy  in  the 
new  office  building  at  San  Francisco. 

The  Federal  Control  Act  provides  that  the  annual  compensation  (called  "standard  return")  shall  not  exceed  a  sum  equiva- 
lent, as  nearly  as  may  be,  to  the  average  annual  railway  operating  income  for  the  three  test  years  ended  June  30  1917,  unless, 
because  of  exceptional  conditions,  such  basis  of  earnings  is  "plainly  inequitable  as  a  fair  measure  of  just  compensation." 
Such  Act  further  provides  that  the  Inter-State  Commerce  Commission  shall  ascertain  and  certify  to  such  standard  return. 
This  certification  has  been  made  "subject  to  such  changes  and  corrections  as  the  Commission  may  hereafter  determine  and 
certify  to  be  requisite  in  order  that  the  accounts  and  reports  of  the  Company  used  by  the  Commission  as  the  basis  of  computing 
said  average  annual  railway  operating  income  maybe  brought  into  conformity  with  the  accounting  rules  or  regulations  of 
the  Commission  in  force  at  the  time  of  such  accounting,  or  in  order  to  correct  computations  based  on  such  accounts  or  reports." 

In  making  its  certificate,  the  Inter-State  Commerce  Commission  has  arbitrarily  reduced  the  amount  of  the  standard  re- 
turn of  the  Southern  Pacific  System  lines  by  $328,487  22  on  account  of  war  taxes,  and  by  $65,569  83  on  account  of  pay- 
ments to  employees  under  the  Adamson  Law,  or  a  total  reduction  of  $394,057  05.  Although  these  deductions  represent 
amounts  entered  in  the  accounts  subsequent  to  the  test  period,  the  Commission  takes  the  position  that  such  amounts  are  applicable 
to  that  period.  As  a  determination  of  these  amounts  was  not  possible  during  the  test  period,  and  as  the  same  action  was  taken 
by  the  Commission  with  respect  to  the  standard  return  of  all  railroads  under  Federal  control,  vigorous  protest  was  made  at 
a  public  hearing  against  the  making  of  these  deductions.  This  arbitrary  act  will  have  the  effect  of  reducing  the  compensa- 
tion of  your  Company  by  $394,057  05  for  every  year  of  Federal  control. 

The  standard  return  as  fixed  in  the  agreement  with  the  Director-General  was  arrived  at  as  follows: 

Average  annual  railway  operating  income,  years  ended  June  30  1915,  1916  and  1917 847,955,700  S7 

Rental  for  ships  not  in  service  during  test  period 400,000  00 

Li  c  .  .  ^ 

Arbitrary  deduction  by  Inter-State  Commerce  Commission,  as  explained  above $394,057  05 

Operating  income  of  Inter-California  Railway  in  Mexico,  not  taken  over 1,814  74 

Amount  of  standard  return. - --S47.959.898  08 

Divided  as  follows: 

Southern  Pacific  Company, - ..$38,421,846  79 

Arizona  Eastern  Railroad  Company. 1 .2.-42,474  S2 

Houston  &  Texas  Central  Railroad  Company — o*„oA'§9§  ™ 

Galveston  Harrisburg  &  San  Antonio  Railway  Company 3,230,644  60 

Texas  &  New  Orleans   Railroad   Company ( lo,13.->  69 

Houston  East  &  West  Texas  Railway  Company oil'no?  22 

Houston  &  Shreveport  Railroad  Company So-°^l  '2 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Company ^'in?'i-o  ?n 

Louisiana  Western  Railroad  Company 895.1/S  2' 

Lake  Charles  &  Northern  Railroad  Company ,5'1i§e  i2 

Iberia  &  Vermilion  Railroad  Company - 14,495  36 

Total -$47,959,898  08 

The  contract  of  the  Southern  Pacific  Terminal" Company,  which  owns  the  dock  and  wharf  facilities  of  your  Company's 
lines  at  Galveston,  Texas,  has  not  yet  been  executed.  Based  on  the  operations  for  the  three  test  years,  the  stand- 
ard  return  to  be  paid  by  the  Government  for  the  use  of  such  property  would  amount  to 20 1 ,444  48 

Making  the  total  standard  return  on  account  of  your  Company's  transportation  system  taken  over  by  the  Gov- 

ernment $48,16i  ,342  56 

Note. — It  is  now  probable  that  all  the  properties  of  the  Southern  Pacific  Terminal  Company  (those  leased  to  the  Public  as  well  as  those  operated  by 
the  Government)  will  be  treated  as  under  Federal  control.  In  this  event  the  standard  return  of  that  company  will  be  increased  by  the  average  annual 
rentals  received  from  leased  properties  during  the  test  period,  and  its  other  corporate  income  will  be  decreasod  by  the  amount  of  rentals  received  dunngthe 
year. 

To  December  31  1918  $16,000,000  00  was  received  from  the  Director-General  of  Railroads  on  account  of  the  above- 
mentioned  standard  return.  Between  December  31  1918  and  July  10  1919,  further  payments  have  been  made  aggregating 
$24,375,000,  of  which  $14,000,000  was  paid  in  cash  and  $10,375,000  in  certificates  of  indebtedness. 

Under  the  agreement  with  the  Director-General  of  Railroads,  the  Railroad  Administration  took  over  certain  operating 
assets,  and  assumed  the  collection  and  payment  for  account  of  the  corporations  of  certain  other  assets  and  liabilities.  _  The 
state  of  the  accounts  between  the  Director-General  of  Railroads,  and  the  various  corporations  as  a  whole  is  shown  m  the 
combined  balance  sheet. 

The  table  showing  the  results  of  Federal  operations  during  1918  compared  with  the  standard  return  agreed  upon  with 
the  Director-General,  shows  that  the  Federal  income  for  1918  exceeded  the  standard  return  by  $7,757,935  04,  or  16.11 
perjcent. 
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In  order  to  preserve  the  continuity  of  statistics  of  operations  for  historic  purposes,  statements,  in  the  usual  form> 
covering  operations  by  the  Government  of  Southern  Pacific  System  lines  during  the  calendar  year  1918,  have  been  em" 
bodied  in  this  report. 

As  a  rule,  the  officers  having  immediate  supervision  of  the  maintenance  and  operation  of  your  Company's  lines  at  the 
time  such  lines  were  taken  over  by  the  Government,  continued,  as  Federal  appointees,  to  supervise  the  maintenance  and 
operation  of  your  properties  under  Federal  control.  The  principal  exceptions  to  this  rule  were  (a)  the  Houston  East  & 
West  Texas  Railway,  and  the  Houston  &  Shreveport  Railroad;  and  (6)  the  Houston  &  Texas  Central  Railroad.  In  June 
1918  the  President  of  the  Kansas  City  Southern  Railway  was  appointed  Federal  Manager  of  the  former,  and  the  President 
of  the  Gulf  Coast  Lines  was  appointed  Federal  Manager  of  the  latter.  On  March  1  1919,  however,  these  three  lines  were 
restored  to  the  jurisdiction  of  Mr.  W.  B.  Scott,  their  former  President,  who  is  now  Federal  Manager  of  all  your  Company's 
lines  in  Louisiana  and  Texas. 

The  Board  takes  this  opportunity  to  express  its  appreciation  of  the  courtesies  extended  by  Federal  officers  and  em- 
ployees, in  furnishing  your  Company  with  information  concerning  the  maintenance  and  operation  of  your  properties  by 
the  Federal  Administration. 

The  operating  revenues,  operating  expenses,  and  net  revenue  from  railway  operations  of  the  first  year  of  Federal  control., 
compared  with  the  last  year  of  private  control  are; 

1918.  1917.  +  Inc.  or  —  Dec.      PerCent. 

Operating  revenues - $221,611,206  21         $193,971.489  54  +$27,639,716  67         14.25 

Operating  expenses 162,722,37184  120,601,822  82  +42,120,549  02         34.93 

Net  revenue  from  railway  operations -.. $58,888.834  37  $73,369,666  72         —$14,480,832  35         19.74 

The  operating  revenues  in  1918  exceeded  those  of  1917  by  nearly  $28,000,000,  the  effect  of  25  per  cent  increase  in 
Southern  Pacific  freight  rates  and  14  per  cent  increase  in  Southern  Pacific  passenger  rates  (following  orders  of  the  Director- 
General  for  a  general  advance  of  25  per  cent  in  freight  rates  and  in  passenger  rates  to  a  minimum  of  three  cents  per  mile, 
made  in  June  1918),  an  increase  of  9.85  per  cent  in  passengers  carried  one  mile,  and  a  decrease  of  4.87  per  cent  in 
ton  miles  of  revenue  freight.  • 

The  movement  of  United  States  troops  contributed  substantially  to  the  passenger  revenue  which  was  augmented  by 
the  additional  rates  of  fare  that  were  charged  to  passengers  traveling  in  Pullman  cars  established  June  10th,  but  withdrawn 
December  1st. 

While  the  citrus  fruit  crop  of  California  and  the  cotton  crops  of  Louisiana  and  Texas  were  less  than  normal,  the  Pacific 
Coast  crop  of  deciduous  fruit  was  unusually  large — so  were  the  movements  of  live  stock  and  packing-house  products.  Prior 
to  the  armistice  there  was  a  great  demand  for  the  canned  products  of  California;  the  copper  mines  and  smelters  were  oper- 
ating at  their  maximum  and  consuming  a  heavy  volume  of  fuel;  the  lumber  business  was  stimulated  by  the  construction 
of  war  plants  and  aeroplanes;  and  a  substantial  traffic  resulted  from  shipbuilding  on  the  Pacific  Coast  and  other  activities 
of  the  war.  During  the  year  1918  the  ton  miles  of  freight  handled  by  Western  lines  were  1.6  per  cent,  and,  by  all  lines 
under  Federal  control,  1.8  per  cent,  in  excess  of  the  preceding  year. 

These  conditions,  combined  with  the  absence  of  regular  steamship  service  through  the  Panama  Canal  and  along  the 
Pacific  Coast,  would  have  insured  to  your  lines  under  the  management  of  your  own  organization  a  volume  of  traffic  at 
least  equal  to  that  of  the  calendar  year  1917,  which  produced  the  largest  gross  earnings  in  the  history  of  the  Company; 
but,  after  the  management  of  your  lines  was  taken  out  of  the  hands  of  your  officers,  the  closing  of  the  traffic  agencies  through 
which  daily  intercourse  with  your  patrons  had  been  maintainted ,  the  disturbance  of  the  relationship  of  both  rates  and  service 
to  the  disadvantage  of  your  lines,  and  the  diversion  of  traffic  to  competitive  routes,  resulted  in  your  rail  lines  transporting 
653,707,093  ton  miles  of  freight  less  than  handled  during  the  preceding  year,  a  decrease  of  4.87  per  cent. 

The  increase  of  $42,120,549  in  operating  expenses  absorbed  not  only  all  of  this  increase  in  revenue  but  over  $14,000,000 
more,  resulting  in  a  decrease  in  net  revenue  from  railway  operations  of  $14,480,832,  or  19.74  per  cent.  In  other  words, 
it  cost  $1  52  to  earn  every  additional  dollar  of  operating  revenues.  The  very  heavy  increase  in  operating  expenses  is  attributable 
largely  to  advances  made  in  the  rates  of  pay  of  employees  and  to  increases  in  the  cost  of  materials. 

These  increases  itemized  are: 

Increased  wages. $23,658,000 

Increased  prices  paid  for  fuel 6,141 ,000 

Increased  prices  paid  for  other  materials 4,539,000 

Total  increases  in  wages  and  material  prices $34,338,000 


The  difference  between  the  total  of  these  items  and  the  total  increase  of  $42,120,549  in  operating  expenses  was  caused 
in  the  main,  by  reductions  in  hours  of  service,  fall  in  efficiency,  etc. 

The  effect  of  increases  in  rates  on  revenues  was  felt  in  the  last  half  of  the  year  only.  Many  of  the  increases  in 
rates  of  pay  were  made  retroactive  to  the  1st  of  January  1918,  but  as  many  demands  for  increased  pay  were  pending 
at  the  close  of  the  year  and  have  since  been  granted  in  whole  or  in  part,  it  is  evident  from  the  net  income  derived  from 
the  operation  of  your  properties  by  the  United  States  Railroad  Administration  in  the  first  quarter  of  1919  that  the  in- 
creases in  passenger  and  freight  rates  made  in  1918  are  not  sufficient  now,  and  probably  will  not  be  sufficient  when 
the  properties  are  returned  to  their  owners,  to  pay  operating  expenses,  fixed  charges,  taxes,  and  reasonable  dividends. 
A  further  increase  is  necessary,  unless  the  volume  of  traffic  should  increase  to  an  extent  that  cannot  reasonably  be  expected. 

The  popular  impression  of  the  effect  of  an  increase  in  rates  on  living  costs  is  grossly  exaggerated,  and  there  is  no  doubt 
that  the  fear  of  greatly  increasing  living  costs  influenced  the  public  and  the  Inter-State  Commerce  Commission,  through 
the  pressure  of  public  opinion,  to  deny  the  petitions  of  the  carriers  for  higher  rates  to  produce  an  increase  in  revenue 
commensurate  with  the  rises  in  costs  of  labor  and  material.  To  show  how  slight  a  foundation  exists  for  this  belief,  and 
how  exaggerated  is  the  popular  conception  of  this  influence,  the  following  figures  are  adduced: 

In  the  period  from  1910  to  1919  the  price  of  dressed  beef  originating  in  Chicago  and  transported  to  New  York  in- 
creased from  223^  cents  to  40  cents  per  pound,  or,  expressed  in  our  smallest  unit  of  value,  175  mills,  while  the  freight 
rate  increased  2.4  mills,  or  only  1.4  per  cent. 

The  price  per  pound  of  ham  and  bacon  transported  between  the  same  points  increased  205  mills,  whereof  the  increase 
in  freight  rate  was  responsible  for  13^  mills,  or  only  0.73  per  cent. 

The  increase  in  the  cost  of  a  suit  of  underwear  transported  from  Boston  to  Chicago  in  the  period  1910  to  1919  was 
1,250  mills,  to  which  the  increase  in  freight  rate  contributed  3  mills,  or  0.25  .per  cent. 

A  pair  of  shoes,  transported  from  Boston  to  Chicago  in  the  same  period,  increased  in  price  3,500  mills,  of  which 
the  increase  in  freight  rate  was  responsible  for  6  mills,  or  0.16  per  cent. 

No  coin  is  small  enough  to  represent  any  of  these  increases  in  cost,  but  if  the  dealer  should  add  one  copper  cent 
in  each  case  to  the  1910  prices,  to  reimburse  him  for  the  increased  cost  of  his  commodity  due  to  increased  freight  rates, 
he  would  grossly  overcharge  the  purchaser  in  every  case.  He  would  make  him  pay  nearly  double  the  proper  amount  in  the 
case  of  a  pair  of  shoes,  and  over  six  times  the  proper  amount  in  the  case  of  a -pound  of  ham  or  bacon. 

Although  at  the  time  your  property  was  taken  over  by  the  Government  your  Company  had  orders  outstanding  for 
57  locomotives,  41  passenger-train  cars,  and  718  freight-train  cars,  and  had  under  construction  in  its  own  shops  56  loco- 
motives and  3,808  freight-train  cars,  making  a  total  of  113  locomotives,  41  passenger-train  cars,  and  4,526  freight-train 
cars,  for  which  provision  had  been  made,  it  was,  nevertheless,  forced  to  agree,  as  a  condition  precedent  to  the  execution  of 
its  contract  with  the  Director-General  of  Railroads,  to  purchase  from  the  Director-General  1,000  box  cars,  at  a  total  cost 
of  $3,050,000.  In  the  standard  contract  agreed  to  by  him  with  the  carriers,  the  Director-General  obligates  himself  not 
to  "acquire  any  motive  power,  cars,  or  other  equipment  at  the  expense,  or  on  tne  credit  of  the  Companies  in  excess  of  what 
in  his  judgment  is  necessary,  in  addition  to  their  then  existing  equipment,  to  provide  for  the  traffic  requirements  of  their 
own  systems  of  transportation."  Notwithstanding  the  Companies'  books  showed  that  traffic  requirements  of  their  own 
system  larger  than  those  of  1918  had  been  provided  for,  and  that  in  addition  its  freight  equipment  had  earned  net  rentals 
enough  on  other  lines  to  average  $1,227,533  annually  for  the  four  years  next  preceding  the  date  of  Federal  control;  this  and 
all  other  arguments  presented  to  the  Director-General  were  met  by  a  refusal  to  execute  the  contract  with  your  Company 
unless  it  accepted  the  allotment  of  cars  that  were  clearly  not  needed  for  the  traffic  of  their  own  system.  As  your  Directors 
were  compelled  to  make  the  sorry  choice  between  Government  operation  of  your  properties  without  a  contract,  and  conse- 
quent litigation  in  the  Court  of  Claims  after  the  end  of  Federal  control  for  compensation  during  Government  possession; 
or  to  accept  and  pay  for  1,000  cars  of  poor  design  and  excessive  cost  that  your  Company  did  not  need,  they  yielded  to  major 
force  and  accepted  the  allotment  of  1,000  cars  as  the  lesser  of  the  two  evils.  .  <  **? 

The  following  diagram  illustrates  the  slight  influence  of  rates  on  the  cost  of  living,  as  to  all  railroads  in  the  United 
States.  It  shows  no  substantial  increase  of  rates  from  1916  to  1917,  yet  the  cost  of  living  rose  rapidly;  there  was  a  large 
increase  of  rates  from  1917  to  1918.  yet  the  speed  of  rise  in  the  line  of  cost  of  living  was  perceptibly  checked. 
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UNITED  STATES  CHANGES  SINCE  COMMENCEMENT  OP  EUROPEAN  WAR  IN  RAILWAY  RATES, 
RAILWAY  LABOR,  RAILWAY  OPERATING  RATIO,  AND  COST  OF  LIVING. 


Authorities:     "Cost  of  Living"  Reports  of  National  Industrial  Traffic  Board.     Other  Data:     Reports  of  I.C.C.  and 
U.  S.  R.R.  Administration. 

PROPERTIES  AND  MILEAGE. 

The  transportation  lines,  herein  referred  to  as  "Proprietary  Companies,"  constituting  the  Southern  Pacific  System. 
operated  by  the  Government  at  Decembea  31  1918,  were  as  follows: _j_ 


DIVISIONS. 


A — Mileage  of  lines  owned  by  or  leased  to  Southern  Pacific  Company: 

1 .  Owned  lines 

2.  Leased  lines: 

(a)  Central  Pacific   Railway 

(b)  Oregon  &  California    Kailroad 

(c)  Southern  Pacific  Railroad 

(d)  South  Pacific  Coast  Railway 

B — Mileage     of  lines    owned  by  or  leased  to     the  following  companies: 

1.    Arizona  Eastern  RR.  Co 

Houston  &  Texas  Central  RR.  Co 

Galveston  Harrisburg  &  San  Antonio  Ry.  Co 

Texas  &  New  Orleans  RR.  Co 

Houston  East  &  West  Texas  Ry.  Co 

Houston  &  Shreveport  RR.  Co 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co 

Louisiana  Western  RR.  Co 

Lake  Charles  &  Northern  RR.  Co 

Iberia  &  Vermilion  RR.  Co 

Southern  Pacific  Terminal  Co 


2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11. 


Total „--r- 

Less  milage  used  in  connection  with  property  of  two  or  more  of  above  com- 
panies and  included  in  mileage  of  each 


Total  miles  of  road  operated  by  Government  at  December  31.  1 '.US- 
Total  miles  of  road  operated  by  Company  at  December  31   1917--. 

Increase 

Decrease 

Average  miles  of  road  operated  by  Government  during  year  1918--. 


First 
Main  Track. 


Additional 
Main  Track. 


537.46 

2.288.97 
7D1.18 

3,431.53 
106.70 

377.74 

887.-'.". 

1.381.90 

169.65 

I'M   ..It 

10.72 

400.67 

207.74 

72.66 

21.44 


1  1.116.55 
31.23 


t  11,085  32 

ll.li.l  .,.". 


79.03 
11,101.54 


15.35 

431.15 

t.iiii 

200.42 

20.46 


12.94 
10.87 
8.78 

""69 
58  35 


793.61 

29.99 


.Sidings. 


203.02 

932.58 

186.61 

!  ,504. 1 1 

49.21 

76.72 
264.26 

3K2.05 

220  26 

58.28 

7.20 

*250.50 

83  01 

1  1.37 

1 1 .02 

25.68 


4,266.21 

29  s; 


763.62 

560.70 


4.236.37 
4,1  19.74 


202.92 

616.84 


•  si,  63 


Ferries. 


Water 

Lines. 


9.90 

3.  Ill* 
3.00 


3.00 


4,400.00 
125.00 


i-  90 


1,525.00 


IS  .90 
is  .)() 


!5.00 
1,525  '"(I 


*  Includes  18.92  miles  of  s 
companies,  4.87  miles  leased  from 
t  o  other  companies. 


idings    operated  under  trackage  rights,  omitted  from  last  year's  report,    t  Includes  2.48  miles  owned  jointly  with  other 
jm  other  companies,  and  126.39  miles  operated  under  trackage  rights;  and  excludes  32.61  miles  of  owned  lines  leased 
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In  addition  to  the  mileage  above  tabulated,  the  Southern  Pacific  Company  solely  controls  through  ownership  of  capital 
stock.  865.46  miles  of  electric  lines  and  1,240.52  miles  of  the  Southern  Pacific  R*R.  Co.  of  Mexico,  and  jointly  controls 
(through  ownership  of  capital  stock  in  equal  proportions  with  the  Atchison  Topeka  &  Santa  Fe  Ry.  Co.)  507.06  miles  of 
the  Northwestern  Pacific  Railroad  and  59.6(5  miles  of  the  Sunset  Railway,  a  grand  total  of  13,758.02  miles. 

The  following  table  shows  the  results  of  Federal  operation  of  your  Company's  lines  during  1918,  compared  with  the 
standard  return  payable  by  the  Government  for  the  use  of  such  property:  


Federal  Operations 
Calendar  Year  1918. 


Standard  Return 

(average  for 
three  test  years.) 


+  Increase. 
—  Decrease. 


Per 

Cent. 


1.     Average  miles  of  road  operated. 


Railway  Operating  Revenues. 

Freight 

Passenger 

Mail  aud  express 

All  other  transportation 

Incidental 

Joint  facility — Credit 

Joint  facility — Debit 


11.101.54 


10.978.24 


+  123.30 


1.12 


2. 

n 

O. 

4. 
5. 
6. 

7. 
8. 


10. 
11. 

12. 

13. 
14. 

15. 
16. 
17. 

18. 

19. 

20. 

21. 

22. 
23. 
24. 
25. 

26. 
27. 

28. 


29. 
30. 
31. 


$151,079,622  80 

53,247,921  76 

7.839.380  77 

3.548.305  77 

5.S51.254  45 

83.207  96 

38,487  30 


$101,747,133  36 

39,561,045  08 

6,421.614  92 

3,031.278  29 

4,334,867  84 

73.812  71 

21,556  67 


+$49,332,489  44  48.49 

+  13,686,876  68  34.60 

+  1,417,765  85  22.08 

+  517,027  48  17.06 

+  1,516,386  61  34.98 

+9,395  25  12.73 

—16,930  63  78.54 


Total  railway  operating  revenues 


Railuay  Operating  Expenses. 
Maintenance  of  way  and  structures- 
Maintenance  of  equipment 


$221,611.206  21 


$155,148,195  53 


+  $66,463,010  68 


42.84 


Total  maintenance- 


Traffic  

Transportation 

Miscellaneous  operations. 
General 


Transportation  for  investment — Credit. 

Total  railway  operating  expenses 

Net  revenue  from  railway  operations.. 

Railway  tax  accruals 

UncoUectible  railway  revenues 


Railway  operating  income 

Equipment  rents  (Net  credit) .» 

Joint  facility  rent  (Net  credit) 

Rental  for  steamships  not  in  service  during  test  period 

Net  of  items  22,  23,  24  and  25 

Miscellaneous  income 

Expenses  in  excess  of  revenues  prior  to  Jan.  1  1918,  included  in  above  but 
charged  against  corporation 


Federal  income  for  1918  from  operation  of  Southern  Pacific  Lines  taken 

over  by  Government 

Standard   return 


Federal  income  for  1918.  in  excess  of  standard  return. 


$25,824,725  78 
40.747,834  97 


$17,454,799  31 
22,266,303  00 


$66,572,560  75 


$39,721,102  31 


$2,249 

86,084 

3.330 

4,925 

.     440 


360  43 
,897  92 
.398  66 
,247  01 
092  93 


$3,075,420  97 

50,609,283  12 

2,302,300  04 

4,127,596  09 

366,183  75 


$162,722,371  84 


$99,469,518  78 


$58,888,834  37 


$9,398 
59 


681  08 
675  69 


$49,430 

t3,661 

195 


477  60 
808  59 

OS'l  66 


$53,287,375  85 
104.901  62 

2.533,000  13 


$55,925.277  60 


$55,678,676  75 


$7,889,370  26 
52,636  73 


17,736,669  76 

*61,363  13 

92,035  93 

400,000  00 


$48,167,342  56 


$48,167,342  56 


+  $8,369.926  47 
+  18.481,531  97 


47.95 
83.00 


+  $26,851,458  44 


67. eo 


—$826,060  54 

+  35,475,614  80 

+  1,028,098  62 

+797.650  92 

—73.909  18 


26.86 
70.10 

44.66 
19.32 
20.18 


+  $63,252,853  06 


63.59 


+  $3,210,157  62 


+  $1,509,310  82 
+  7,038  96 


5.77 

19.13 

13.37 


+  $1,693,807  84 

+  3,723,171  72 

+  103.053  73 

—400,000  00 


3.55 
111.97 


+  $5,120,033  29 
+  104.901  62 

+  2,533,000  13 


10.63 


+  87.757.935  04 


16.11 


-i/cvu-mi  iuiahiic  iui    itfio,  in  Fura.i  ui  Mitnuaiu  irium t  w  .  rf •»'  ,voo  w-±       '       i".ii 

t  Represents  principally  rental  for  steamships  under  charter  to  U.  S.  Shipping  Board,  the  earnings  from  which  steamships  during  the  test  period 
were  included  in  railway  operating  revenues.  *  Debit. 

INCOME  ACCOUNT. 

SOUTHERN  PACIFIC  COMPANY  AND  PROPRIETARY  COMPANIES,  COMBINED. 

(Excluding  offsetting  accounts.) 


Year  ended 
Dec.  31   1918. 

Year  ended 
Dec.  31  1917. 

+  Increase 
—  Decrease 

Per 
Cent. 

1.    Standard  return 

$48,167,342  56 

+  $48,167,342  56 

—$193,971,489  54 
—120,601.822  82 

OPERATING  INCOME. 
2.    Operating  revenues.. 

$193,971,489  54 
120,601,822  82 

3.    Operating  expenses 

4.                    Net  revenue  from  railway  operations..    .   _                               

$73,369,666  72 

—$73,369,666  72 

5.    Railway  tax  accruals 

$13,792,176  17 
70,237  57 

—$13,792,176  17 
—70.237  57 

6.    Uncollectible  railway  revenues.. 

... 

7.                    Railway  operating  income .    . 

$59,507,252  98 

2,604,342  35 

141.609  95 

—$59,507,252  98 

—2,604,342  35 

—141,609  95 

8.    Equipment   rents  .  _     

9.   Joint  facility  rents . 



10.                    Total  of  items  7,  8  and  9...   . .   

.862.253,205  28 

—$62,253,205  28 

11.  Revenies  from  miscellaneous  operations  .   _. 

12.  Expenses  of  miscellaneous  operations..    

$20,397,863  81 
15,921,426  68 

$12,798,435  07 
7,127,017  02 

+  $7,599,428  74 
+  8,794,409  66 

59.38 
123.40 

13.  Net  revenue  from  miscellaneous  operations ..          .     

14.  Taxes  on  misceUaneous  operating  property       . 

$4,476,437  13 
159,239  80 

$5,671,418  05 
99,860  02 

—$1,194,980  92 
+  59,379  78 

21.07 
59.46 

15.                    MisceUaneous  operating  income 

$4,317,197  33 

$5,571,558  03 

—$1,254,360  70 

22.51 

16.                                     Total  of  items  1,  10,  and  15.. 

$52,484,539  89 

$67,824,763  31 

—$15,340,223  42 

22.62 

NON-OPERATING  INCOME. 
17.    Income  from  lease  of  road 

$27,031  90 

633,722  22 

420,681  73 

50,176  24 

2,304,208  06 

2.297,166  57 

298,335  09 
556,093  61 
714.439  71 
102.839  25 
535.046  94 

$29,149  86 

421,114  42 

263,375  18 

20.960  34 

2.388.650  65 

2,188,594  29 

542,138  18' 

1.045.011  18 

6S7.322  39 

112,926  88 

—82,117  96 

+  262,607  80 

-r  1 57 ,306  55 

+  29.215  90 

—84.442  59 

+  108,572  28 

—243,803  09 

— 488.917  57 

+  27,117  32 

—10.087  63 

+  535.046  94 

7.27 

18.    Miscellaneous  rent  income 

62.36 

19.    MisceUaneous  non-operating  physical  property  .        .      

59.73 

20.    Separately  operated  properties — Profit .      . 

139.39 

21.    Dividend  income   . 

3.54 

22.  Income  from  funded  securities — Bonds  and  notes — Affiliated  and  other 
companies.    .    ..    .. . 

4.96 

23.    Income   from   funded   securities — Investment  advances — Affiliated   com- 
panies  .    . 

44.97 

24.    Income  from  unfunded  securities  and  accounts. 

46.79 

25.    Income  from  sinking  and  other  reserve  funds .   

3.95 

26.    Miscellaneous  income 

8.93 

27.    Revenues  prior  to  January  1  1918   . 

28.                    Total  non-operating  income _    

.$7,989,741  32 

$7,699,243  37 

+  $290,497  95 

3.77 

29.                            Gross   income .   . ..        

$60,474,281  21 

v  $75,524,006  68 

—$15,049,725  47 

19.93 

DEDUCTIONS  FROM  GROSS  INCOME. 
30.    Rent  for  leased  roads 

S329.58S93 

509.407  88 

681.160  70 

1,707.269  24 

23,767,103  .".3 

114.256  18 

146.352  61 

286.965  82 

726,191  .">s 

368.721  49 

3,068.047  07 

$168,315  91 
519,068  06 
630,176  48 

+  $161.273  02 
+71,339  82 
+54,284  22 

+  1.707.269  24 

151.971  59 

—170.740  48 
+  112.073  51 
+69,749  01 
+587.154  41 
+  185.997  00 

+3.068.047  07 

95.82 

31.    Miscellaneous  rents . 

13.74 

32.    Miscellaneous  tax  accruals   .   .    

8.61 

33.    Railway  rax  accruals — -War  taxes 

34.    Interest  on  funded  debt — -Bonds  and  notes _    

24.219.075  12 

284.996  66 

34.279  10 

217.216  si 
138.737  17 
182.724  49 

1.87 

35.  Interest  on  funded  debt — Non-negotiable  debt  to  affiliated  companies 

36.  Interest  on  unfunded  debt .      ... .    . 

59.91 
326.94 

37.    Amortization  of  discount  on  funded  debt 

32.11 

423.43 

39.   Miscellaneous  income  charges..    . 

101.79 

40.    Expenses  prior  to  January  1  1918 

41.                    Total  deductions  from  gross  income.. 

$31,789,365  03 

$26,394, 5S9  80 

+  $5,394,775  23 

20.44 

42.                                    Net  income .    ..    ._ 

$28,684,916  18 

$49,129,416  88 

—$20,444,500  70 

41.61 

DISPOSITION  OF  NET  INCOME. 

43.    Income  applied  to  sinking  and  other  reserve  funds . 

$997,111  48 
tl6, 404, 509  _'."> 

$978,096  81 

* 

+  .319,014  67 
+  16.404.509  25 

1.94 

44.    Dividend  appropriations  of  income.   .        .      _.    

45.                    Total  appropriations 

$17,401,625  73 

$978,096  81 

+  $16,423,523  92 

46.   Income  balance  transferred  to  credit  of  profit  and  loss 

$11,283,295  45 

$48,151,320  07 

— $36,868,024  62 

76.57 

47.    Per  cent  of  net  income  on  outstanding  capital  stock  of  Southern  Pacific  Co. 

10.38 

17.65 

— 7.27 

41.19 

t  Includes  $454  00,  dividends  on  stocks  of  Proprietary  Companies  held  by  the  Public.     *  Dividends  in  1917  were  paid  out  of  accunmlatedjsurplus. 
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OPERATING  INCOME. 

Miscellaneous  Operating  Income  (line  No.  15),  substantially  all  of  which  represents  the  operating  results  of  the  Cali- 
fornia Fuel  Oil  Department  of  Southern  Pacific  Company,  shows  a  decrease  of  $1,254,360  70.  This  decrease  is  made  up, 
principally,  of  a  decrease  of  $3,449,321  43,  due  to  a  decrease  in  the  net  operating  income  for  the  eight  months  to  December 
31  1918,  compared  with  the  corresponding  period  of  last  year,  less  an  increase  of  $2,195,522  16,  representing  the  net  operat- 
ing income  for  the  first  four  months  of  this  year,  last  year's  figures  having  included  operations  only  for  the  eight  months 
following  April  30  1917,  when  the  Fuel  Oil  Department  was  taken  over  from  the  Kern  Trading  &  Oil  Company.  The 
decrease  of  $3,449,321  43  is  due,  principally,  to  a  decrease  of  $1,656,757  02  in  net  revenue  from  produced  oil,  and  to  an 
increase  in  operating  expenses,  the  result  of  including  therein  this  year  drilling  expenditures  for  the  year  amounting  to 
$1,773,820  50,  similar  expenditures  theretofore  not  having  been  included  in  operating  expenses. 

non-operaTiing  income. 

Of  the  increase  of  $262,607  80  in  Miscellaneous  Rent  Income  (line  No.  18),  $156,188  72  represents  the  amount  due 
from  the  United  States  Railroad  Administration  for  rental  of  that  portion  of  the  office  building  at  San  Francisco  occupied 
by  Federal  forces;  and  $33,994  08,  represents  similar  rentals  collected  from  others  for  space  occupied  in  such  building,  corres- 
ponding rentals  received  last  year  for  space  in  the  Flood  Building  having  been  dealt  with  as  an  offset  against  the  rent  paid 
for  the  latter  building. 

The  increase  of  $157,306  55  in  Miscellaneous  Nonoperating  Physical  Property  (line  No.  19)  is  due,  principally,  to  an 
increase  in  the  net  income  from  lands  belonging  to  the  Central  Pacific  Railway  Company. 

The  increase  of  $29,215  90  in  Separately  Operated  Properties — Profit  (line  No.  20)  is  due,  principally,  to  this  Company's 
proportion  of  increased  profits  from  operation  of  Pintsch  gas  plants  at  Houston  and  Portland. 

The  decrease  in  Dividend  Income  (line  No.  21)  is  due,  principally,  to  the  fact  that  last  year's  income  included 
$64,405  16  representing  liquidating  dividends  of  companies  whose  properties  were  sold  to  Central  Pacific  Railway  Com- 
pany and  to  Southern  Pacific  Railroad  Company  as  set  forth  on  page  6  of  last  year's  report. 

The  increase  in  Income  from  Funded  Securities — Bonds  and  Notes  (line  No.  22)  is  due,  principally,  to  the  increase  in 
interest  received  on  Liberty  Loan  bonds. 

The  decrease  in  Income  from  Funded  Securities — Investment  Advances  (line  No.  23)  is  the  result,  principally,  of  in- 
cluding in  this  account  last  year  interest,  previously  -held  in  suspense,  on  construction  advances  repaid  last  year. 

The  decrease  of  $488,917  57  in  Income  from  Unfunded  Securities  and  Accounts  (line  No.  24)  is  the  result,  principally,  of 
the  decrease  in  interest  received  on  surplus  funds,  the  surplus  funds  on  hand  at  December  31  1917  having  been  exhausted 
in  payment  of  interest,  dividends,  and  other  obligations  of  the  Company  before  any  advances  on  account  of  our  standard 
return  were  received  from  the  Government.  As  complete  data  necessary  for  the  computation  of  interest  on  the  accounts 
with  the  Government  have  not  been  furnished  by  the  Federal  Administration,  the  income  account  above  does  not  in- 
clude such  interest.  It  is  estimated,  however,  that  the  interest  due  to  the  Company  is  in  excess  of  the  interest  due  to 
the  Government. 

The  credit  to  Revenues  Prior  to  January  1  1918  (line  No.  27) ,  is  explained  below  in  connection  with  the  debit  to  Expenses 

Prior  to  January  1  1918  (line  No.  40). 

deductions  from  gross  income. 

The  increase  of  $161,273  02  in  Rent  for  Leased  Roads  (line  No.  30)  is  the  result,  principally,  of  a  rental  payment 
amounting  to  $135,000,  covering  the  period  from  January  1  1912  to  December  31  1917,  in  controversy  for  several  years, 
which  was  paid  during  the  year. 

The  increase  of  $71,339  82  in  Miscellaneous  Rents  (line  No.  31)  is  due,  principally,  to  the  fact  that  last  year,  following 
the  taking  over  of  the  Company's  ships  by  the  U.  S.  Shipping  Board,  as  explained  in  the  tenth  paragraph  under  "Operating 
Income"  on  page  8  of  last  year's  report,  the  rental  for  piers  at  New  York,  New  Orleans,  and  Galveston  was  charged  to  the 
account  of  the  Government. 

The  increase  of  $54,284  22  in  Miscellaneous  Tax  Accruals  (line  No.  32)  is  due,  principally,  to  an  increase  of  $43,386  65 
in  taxes  on  lands  covered  by  Central  Pacific  Railway  Company  Three  and  One-Half  Per  Cent  Mortgage. 

The  increase  of  $1,707,269  24  shown  against  Railway  Tax  Accruals — War  Taxes  (line  No.  33)  is  caused  by  the  fact  that 
the  war  taxes  for  last  year  are  included  in  the  item  of  $13,792,176  17  reported  against  Railway  Tax  Accruals  (line  No.  5). 
The  decrease  of  $451,971  59  in  Interest  on  Funded  Debt — Bonds  and  Notes  (line  No.  34)  is  due,  principally,  to  the 
conversion  of  $3,619,500  of  Five  Per  Cent  Convertible  Bonds  into  common  stock;  to  the  redemption  of  $1,841,000  of 
Equipment  Trust  Certificates;  and  to  the  acquisition  by  the  Southern  Pacific  Company  of  the  $3,839,000  of  Morgan's 
Louisiana  &  Texas  Railroad  &  Steamship  Company  Main  Line  First  Mortgage  Seven  Per  Cent  Bonds,  which  matured 
April  1  1918,  the  interest  on  which  has  been  excluded,  in  the  income  statement  both  from  Interest  on  Funded  Debt  (line 
No.  34),  and  from  Income  from  Funded  Securities  (line  No.  22). 

The  decrease  in  Interest  on  Funded  Debt — Nonnegotiable  Debt  to  Affiliated  Companies  (line  No.  35)  is  the  result  of 
reductions  in  the  indebtedness  of  Southern  Pacific  Company  to  Affilated  Companies. 

The  increase  in  Interest  on  Unfunded  Debt  (line  No.  36)  represents,  principally,  the  interest  paid  on  funds  borrowed 
for  the  purchase  of  Liberty  Loan  Bonds. 

The  increase  of  $69,749  01  in  Amortization  of  Discount  on  Funded  Debt  (line  No.  37)  is  the  result,  principally,  of  the 
retirement  during  the  year  of  $3,619,500.  par  value,  of  Five  Per  Cent  Twenty- Year  Convertible  Gold  Bonds  in  exchange 
for  a  like  amount  of  common  stock  issued. 

The  amount  shown  in  the  column  for  last  year  as  Corporate  Operating  Expenses  (line  No.  38)  was  dealt  with  last  year 
as  Maintenance  of  Investment  Organization.  The  increase  of  $587,454  41  represents  the  sallaries  and  expenses  of 
corporate  officers  and  employees  at  New  York,  San  Francisco,  Houston,  New  Oreleans,  and  Tucson  necessary  to  administer 
the  corporate  affairs  of  the  companies  and  to  protect  their  interests  during  Federal  control.  Although  the  salareis  and 
expenses  of  such  officers  and  employees  were  charged  to  operating  expenses  during  the  test  period,  thereby  reducing  the 
average  annual  railway  operating  income  upon  which  the  standard  return  was  based,  the  Director-General  refused  to  bear 
any  portion  thereof  after  the  appointment  of  Federal  Managers. 

The  increase  in  Miscellaneous  Income  Charges  (line  No.  39)  is  the  result  of  an  adjustment  on  account  of  Federal 
income  taxes,  payable  by  the  companies,  on  the  interest  on  tax-exempt  bonds. 

The  credits  to  Revenues  Prior  to  January  1  1918  (line  No.  27),  and  the  debits  to  Expenses  Prior  to  January  1  1918, 
(line  No.  40)  represent,  respectively,  the  collection  and  payment  during  the  year,  through  the  Federal  Administration,  of 
revenues  and  expenses,  commonly  called  "lap-over"  items,  applicable  to  the  period  prior  to  January  1  1918.  As  these 
lap-over  items  represent  assets  and  liabilities  of  the  corporation,  the  Interstate  Commerce  Commission  instructed  that 
they  be  taken  into  the  Corporation's  income  account  and  this  has  been  done.  Inasmuch,  however,  as  the  standard  return 
is  based  on  the  average  annual  railway  operating  income  for  a  three-year  period  the  Corporation's  income  for  the  year  is 
complete  without  including  these  lap-over  items,  and  it  would  seem,  therefore,  that  such  items  either  should  be  held  in 
suspense  to  be  included  in  the  operations  in  the  year  following  the  end  of  Federal  control  when  similar  lap-over  items  will 
be  credited  or  charged,  as  the  case  may  be,  to  the  Government,  or  should  be  dealt  with  as  profit  and  loss  items.  The  effect, 
therefore,  of  obeying  the  Commission's  instructions  is  to  understate  the  income  for  the  year  by  $2,533,000  13.  This,  added 
to  the  effect  of  excluding  Corporate  Expenses  from  Operating  Expenses  during  Government  Control,  reduces  the  income 
account  by  $3,120,454  54.    Otherwise  stated  the  addition  of  this  amount  to  Net  Income  (line  No.  42)  would  increase  it  10.87%. 

On  December  31  1918  the  principal  of  advances  to  the  Southern  Pacific  Railroad  Company  of  Mexico  amounted  to 
$39,792,065  33.     Interest  accruing  on  these  advances  has  not  been  taken  into  the  income  of  the  Southern  Pacific  Company. 

CAPITAL  STOCK. 

The  capital  stock  of  the  Southern  Pacific  Company  outstanding  at  the  beginning  of  the  year  amounted  to $272,823,405  64 

Issued  during  the  year:  ,       ,  ,    .         „  „,_  .„_  ,.,. 

Common  stock  issued  in  exchange  for  a  like  amount  of  Five  Per  Cent  Twenty- Year  Convertible  Gold  Bonds  surrendered  and  canceled ..     3,01*1,500  00 

Amount  of  Southern  Pacific  Company  capital  stock  outstanding  December  31  1018 --$270. 442. 905  64 

The  common  and  preferred  capital  stocks  of  Proprietary  Companies  outstanding  at  the  beginning  of  the  year  amounted  to.. $349, 082, 400  00 
Add: 

Capital  stock  of  Marion  &  Linn  County  Railroad  Company,  which  has  not  heretofore  been  dealt  with  as  a  Proprietary 

Company - 250.000  00 

$349,332,400  00 

Capital  stock  of  Inter-California  Railway  Company,  which  company  is  dealt  with  this  year  as  an  Affiliated  Company.         2. 500 .000  00 

Total  capital  stocks  of  Proprietary  Companies  outstanding  Dec.  31  1918 - - $340.832.400  00 

Capital  stocks  of  Proprietary  Companies  outstanding  Dec.  31  1918  were  held  as  follows:  ,„„ 

In  hands  of  public ■- - ....----—---.  $<6,100  00 

Owned  by  Southern  Pacific  Company $346,450.3(0  00 

Owned  by  Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Company 300.000  no 

340.750.300  00 

$340.832.400  00 
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FUNDED  DEBT. 

The  funded  and  other  fixed  interest-bearing  debt  of  the  Southern  Pacific  Company  and  of  its  Proprietary  Companies, 
outstanding  December  31  1917,  was  as  follows: 

Southern  Pacific  Company . - - -- __$206,657,610  00 

Proprietary  C ompauies 456,471,651  33 

Total  outstanding  Dec.  31  1917 - $663,129,261  33 

Funded  debt  of  Inter-California  Railway  Company,  which  company  is  dealt  with  this  year  as  an  Affiliated  Company 850,000  00 


Retired  during  the  year: 
Southern  Pacific  Company. 

San  Francisco  Terminal  First  Mortgage  Four  Per  Cent  Bonds: 

Purchased  from  payments  to  sinking  fund 87,400  00 

Five  Per  Cent  Twenty-Year  Convertible  Gold  Bonds: 

Retired  in  exchange  for  a  like  amount  of  common  stock  issued 3,619,500  00 

Equipment  Trust  Certificates: 

Series  A,  Due  Mar.  1  1918.  paid  off $1,012,000  00 

Series  B,  Due  Sept.  1  1918,  paid  off 201,000  00 

Series  C.  Due  Dec.  1  1918,  paid  off. 117,000  00 

Series  D,  Due  May  1  1918,  paid  off 511,000  00 


$662,279,261  33 


Central  Pacific  Railway  Company. 

First  Refunding  Mortgage  Four  Per  Cent  Bonds: 

Purchased  from  payments  to  sinking  fund $31,000  00 

Four  Per  Cent  Thirty-Five  Year  European  Loan  of  1911: 

Adjustment  in  converting  from  French  francs  to  U.  S.  gold  the  $24,726,905  78  of  such  bonds  ac- 
quired by  Southern  Pacific  Company  to  Dec.  31  1918 24  72 

Three  and  One-half  Per  Cent  Mortgage  Gold  Bonds: 

Purchased  from  proceeds  of  sale  of  lands 98,500  00 

Purchased  from  payments  to  sinking  funds 27,000  00 

Extensions  Purchase  Notes: 

Due  March  1  1917,  paid  off ..10,139,349  53 

South  Pacific  Coast  Railway  Company: 

First  Mortgage  Four  Per  Cent  Bonds:  i 

Purchased  from  payments  to  sinking  fund 

Southern  Pacific  Railroad  Company. 

First  Refunding  Mortgage  Four  Per  Cent  Gold  Bonds: 

Purchased  from  payments  to  sinking  funds 

Texas  &  New  Orleans  Railroad  Company. 

Payment  to  State  of  Texas  account  of  School  Fund  Debt 


1,841,000  00 


10,295,874  25 


8,000  00 


14,000  00 
4.987  30 


Total  retired  during  the  year 15.790.761  55 

Amount  of  funded  and  other"  fixed  interest-bearing  debt  of  the  Southern  Pacific  Company  and  of  its  Proprietary  Companies,  outstanding 

Dec.   31    1918 - - — $646,488,499  78 

The  outstanding  securities  are  held  as  follows: 

In  hands  of  public $544,298,283  36 

Owned  by  Southern  Pacific  Company $87,342,216  42 

Owned  by  Proprietary  Companies 2,544,000  00 

Held  in  sinking  funds  of  Proprietary  Companies 12,304,000  00 

— 102,190.216  42 

Total $646,488,499  78 

Under  the  terms  of  the  indenture  of  June  1  1909  securing  the  issue  of  Southern  Pacific  Company  Four  Per  Cent  Twenty 
Year  Convertible  Gold  Bonds,  the  holders  of  such  bonds  were  given  the  privilege  of  converting  their  bonds  at  par  into 
paid-up  shares  of  the  common  stock  of  the  Company  at  $130  per  share  of  $100  par  value  on  or  before  June  1  1919.  As 
such  date,  however,  fell  upon  a  Sunday  the  privilege  was  extended  to  and  including  June  2  1919.  Up  to  December  31  1918 
there  had  been  converted  bonds  to  the  amount  of  $662,090,  and  from  January  1  1919  to  and  including  June  2  1919  bonds 
to  the  amount  of  $26,657,150  were  converted,  making  a  total  of  $27,319,240  par  value  of  bonds  (or  33.39  per  cent  of  the 
$81,814,000  of  bonds  issued)  converted  into  $21,014,800  par  value  of  stock. 

BALANCE  SHEET. 

SOUTHERN  PACIFIC  COMPANY  AND  PROPRIETARY  COMPANIES,  COMBINED. 
ASSETS— DECEMBER  31   1918,  COMPARED  WITH  DECEMBER  31   1917,  EXCLUDING  OFFSETTING  ACCOUNTS. 


ASSETS. 


Investments- 
Investment  in  road  and  equipment 

Improvements  on  leased  railway  property 

Sinking  funds 

Deposits  in  lieu  of  mortgaged  property  sold 

Miscellaneous  physical  property * 

Investments  in  affiliated  companies: 

Stocks 

Bonds  

Stocks  1  Cost  inseparable 

Bonds / 

Notes 

Advances 

Other  investments: 

Stocks 

Bonds 

Notes 

Advances 

Miscellaneous 


Total . 


Current  Assets — 
Cash 

Demand  loans  and  deposits 

Time  drafts  and  deposits 

Special  deposits 

Loans  and  bills  receivable 

Traffic  and  car-service  balances  receivable 

Net  balance  receivable  from  agents  and  conductors. 

Miscellaneous  accounts  receivable 

Material  and  supplies 

Interest  and  dividends  receivable 

Rents  receivable 

Other  current  assets 


Total . 


Accounts  with  U.  S.  Government — 

Standard  return  for  year  1918. .$48,167,342  56 

Less  received  on  account 16,000,000  00 


Cash  and  agents'  and  conductors'  balances  taken  over  January  1  1918 
revenues  prior  to  January  1  1918  and  other  corporate  assets  col- 
lected, &c . 

Material  and  supplies,  December  31  1917 

Depreciation  and  other  reserves 

Road  and  equipment  retired  and  not  replaced 


Total . 


Deferred  Assets — 
Working  fund  advances. 
Other  deferred  assets 


Total. 


Unadjusted  Debits — 

Kents  and  insurance  premiums  paid  in  advance 

iJiscount  on  capital  stock. 

JJiscount  on  funded  debt 

Other  unadjusted  debits 

Securities  issued  or  assumed — unpledged t 

securities  issued  or  assumed — pledged 


Total. 


Total  assets $1,736,330,486  08 


December  31  1918. 


$996 

1 

14 

31 

273 

134 

12 


107 


16 
6 

1 


741.568  97 
416.0S6  78 
597,652  09 
935  30 
,805,766  84 

,317,127  61 
,690.024  70 
,192,301  70 

873.654  99 
,667,866  75 

156,710  29 
,282.632  34 
,436.716  11 
434,063  30 
,847,845  29 


December  31  1917. 


$982,028,004  54 

1,454.270  66 

13,711,547  27 

916  88 

30,778,341  24 

273,313,261  65 

142,156,382  61 

12,192,301  70 

567,571  43 
95,331,020  65 

158,971  29 

14,466,777  00 

7,217,023  61 

2,574,142  57 

313,124  25 


598,460,953  06   $1,576,263,657  35 


$10,264,657  88 


59 

3,351 

267 


,287  52 
,520  52 
,880  32 


3,503 

tl  ,692 

2,239 

1,667 

46 


017  08 
,207  19 
,583  11 
,116  12 
,824  40 


SI  1,733 

4,500 

15,500 

87 

4,050 

1,997 

7,499 

9,174 

24,406 

2,590 

r,845 

74 


.162  61 
,000  00 
,000  00 
.728  17 
,388  38 
,112  74 
,834  43 
,317  16 
,115  91 
,309  52 
.219  51 
,639  29 


$23,092,094  14 


$32,167,342  56 


36,435,380  91 

23,581,109  84 

4,058,073  23 

431 ,432  86 


$96,673.339  40 


$46,928  08 
5.493,027  77 


5,458,827  72 


Increase. 


$14,713,564  43 

"8~8~6",1~04~82 

18  42 

1,027,425  60 

3,865  96 


306,083  56 
12,336,846  10 


1,815,855  34 
L5~34,721~64 


$22,197,295  71 


$32,167,342  56 


36,435,380  91 

23,581,109  84 

4,058,073  23 

431,432  86 


896,673.339  40 


$103,434  45 
4,017,883  74 


$5,539,955  85 


$122,184  72 
3,988,600  00 
3,331,811  05 
5,121,547  86 
5,849,425  00 
231,750  00 


$12,564,143  63 


$4,121,318  19 


$135,618  35 

5,959,083  45 

3,682,526  87 

11,454,127  36 

5.720,675  00 

713,000  00 


$21,231,356  03 


$1,685,075.159  29 


$1,475,144  03 


$1,418,637  66 


$128,750  00 


$51,255,326  79 


Decrease. 


$38,183  88 


7,466,357  91 


2,261  00 

780.307  50 
2,140,079  27 


SI. 468 

4,500 

15,500 

28 

698 

1,729 

7,499 

5,671 

22.713 

350 

178 

27 


,504  73 
,000  00 
,000  00 
,440  65 
.867  86 
,232  42 
.834  43 
,300  08 
,908  72 
,726  41 
,103  39 
,814,89 


$60,366,733  58 


$56,506  37 


$13,433  63 
1,970,483  45 

350,715  82 
6,332,579  50 

481,250  00 


$8,667,212  40 


.  The  value  of  the  unsold  Central  Pacific  Railway  Company  and  Oregon  &  California  Railroad  Company  land  grant  lands  is  not  included  in  the 
aoove  statement  of  assets,  t  Represents  material  and  supplies  of  California  Fuel  Oil  Department.  J  Excluded  from  total  assets  in  accordance  with 
regulations  of  Inter-State  Commerce  Commission. 
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BALANCE   SHEET 

SOUTHERN  PACIFIC  COMPANY  AND  PROPRIETARY  COMPANIES,  COMBINED. 
LIABILITIES— DECEMBER  31   1918,  COMPARED  "WITH  DECEMBER  31   1917,  EXCLUDING  OFFSETTING  ACCOUNTS. 


LIABILITIES. 


December  31  1918. 


December  31  1917. 


Increase. 


Decrease. 


Stock — 

Capital  stock  of  Southern  Pacific  Company 

Capital  stock  of  Proprietary  Companies ;_* 


$276,442,905  64 
346,832,400  00 


S272.823.405  64 
349,082,400  00 


$3,619,500  00 


$2,250,000  00 


Total . 


$623,275,305  64 


$621,905,805  64 


$1,369,500  00 


Long  Term  Debt — 
Funded  debt  unmatured: 

Book  liability 

Less  held  by  or  for  company 

Actually  outstanding. 

Southern  Pacific  Company 

Proprietary   Companies * 

Total  funded  debt. 

Non-negotiable  debt  to  affiliated  companies: 

Open  accounts 


$652,569,674  78 
6,081,175  00 


$669,562,936  33 
6,433,675  00 


$16,993,261  55 
352,500  00 


$201,189,710  00 

445,298,789  78 


$206,657,610  00 
456,471,651  33 


$5,467,900  00 
11,172.861  55 


$646,488,499  78 
3,227,258  81 


$663,129,261  33 
2,829,872  25 


)7,386  56 


$16,640,761  55 


Total . 


$649,715,758  59 


$665,959,133  58 


$16,243,374  99 


Current  Liabilities — 

Loans  and  bills  payable 

Traffic  and  car-service  balances  payable. 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid 

Unmatured  interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities 


t$6,050,000  00 

94,353  40 

1,142,662  12 

1,517.448  30 

6,296,515  21 

4,274,988  62 

127.213  92 

5,261,940  89 

247,446  18 

81,287  83 


$2,661 

12,353 

3,272 

5,520 

4,159 

512 

5,464 

24^ 

672 


,701  70 
,426  61 
524  87 
303  01 
.051  49 
213  92 
,404  36 
,802  70 
.379  48 


$6,050,000  00 


776.212  20 
115,937  13 


$2,567,348  30 

11,210.764  49 

1,755,076  57 


385,000  00 

202,463  47 

356  52 

591,091  65 


Total . 


$25,093,856  47 


$34,863,808  14 


$9,769,951  67 


Accounts  with  U.  S.  Government — 

Advances  for  additions  and  betterments 

Advances  for  expenses  prior  to  Jan.    1    1918  and  other  corporate  lia- 
bilities paid,  &c 


$13,855,161  98 
45,951,353  23 


$13,855,161  98 
45,951,353  23 


Total . 


$59,806,515  21 


$59,806,515  21 


Deferred  Liabilities — 
Other  deferred  liabilities. 


Unadjusted  Credits — 
Tax  liability 

insurance  and  casualty  reserves 

Accrued  depreciation — Road tt 

Accrued  depreciation — Equipment 

Accrued  depreciation — Miscellaneous  physical  property t 

Other  unadjusted  credits § 

Total 


Corporate  Surplus — 
Additions  to  property  through  income  and  surplus. 
Funded  debt  retired  through  income  and  surplus.. 

Sinking  fund  reserves 

Appropriated  surplus  not  specifically  invested 

Total  appropriated  surplus 

Profit  and  loss — Balance 


Total  corporate  surplus. 
Total   liabilities 


$57,331  47 


$135,222  20 


$4,266,757  28 
3,264,555  78 
1.165.281  37 

17.597.739  57 
7,650,520  81 

50,639,151  63 


$7,639,524  97 
3.158.472  00 
1,010,676  31 

44,486,327  33 
6,377,594  44 

48,602,771  04 


$114,584,006  44 


$111,275,366  09 


$1,271 

21,566 

10,337 

'    3.818 


691  65 
803  76 
920  61 
177  83 


$351,906  71 

21,087,445  45 

9,397,707  47 

3,818,177  83 


$36,994 

22<i.M.i3 


593  85 
118  41 


$34,655,237  46 
216,280,586  18 


$263,797,712  26 


$250,935,823  64 


$1,736,330,486  08 


$1,685,075,159  29 


$106,083  78 

154,605  06 

3,111,412  24 

1,272,926  37 

2,036,380  59 


$3,308,640  35 


$77,890  73 


$3,372,767  69 


$919,784  94 
479,358  31 
940,213  14 


$2,339,356  39 
10.522.532  23 


$12,861,888  62 


$51,255,326  79 


*  The  outstanding  capital  stock  and  funded  debt  include  capital  stocks  and  funded  debt  of  Proprietary  Companies  of  the  par  value  of  $346,756,300 
and  $102,190,216  41,  respectively,  a  total  of  $448,946,516  41,  which  securities  are  owned  by  the  Southern  Pacific  Company  or  by  Proprietary  Com- 
panies, or  are  held  in  sinking  funds  of  Proprietary  Companies.  The  cost  of  these  securities  is  included  in  the  investments  shown  above.  Of  the  said 
amount,  stocks  of  the  par  value  of  $249,653,161 ,  which  stand  charged  on  the  books  at  $232,932,667  41 ,  are  pledged  against  the  issue  of  Southern  Pacific 
Company  stock  and  bonds,  t  Represents  notes  issued  in  connection  with  the  purchase  of  Liberty  Loan  bonds,  tt  Represents  accrued  depreciation  on 
electric  power  plants  and  substations,  general  office  building  at  San  Francisco,  wood  preserving  works,  Sacramento  rolling  mill,  oil  storage  plants, 
grain  elevators,  and  similar  facilities,  J  Represents  accrued  depreciation  on  oil  lands  and  improvements  acquired  from  Kern  Trading  &  Oil  Company. 
§  Represents,  principally,  interest  on  construction  advances  which  have  not  been  repaid. 

LIBERTY  LOAN. 

To  enable  the  employees  of  your  Company  and  of  its  affiliated  companies  to  subscribe  for  Liberty  Loan  Bonds,  they 
were  permitted  to  subscribe  through  the  Company  for  an  amount  of  such  bonds  not  exceeding  twenty-five  per  cent  of  their 
yearly  salaries,  the  Company  advancing  the  subscription  price  of  the  bonds  and  charging  interest  on  such  advances  at  the 
bond  rate,  the  amounts  so  advanced  to  be  repaid  to  the  Company  by  monthly  salary  deductions.  The  following  statement 
shows  the  bonds  of  each  issue  subscribed  for  on  behalf  of  employees  and  on  behalf  of  the  Company: 


Total  number  of  employees  subscribing 

Per  cent  of  employees  subscribing  to  total  employees 

Total  amount  subscribed  for  on  behalf  of  employees 

Amount  subscribed  for  on  behalf  of  the  Company * 


Total  subscriptions  of  employees  and  Company. 


First  Loan. 


Second  Loan. 


19,973 
27% 
$1,918,800 
5,000.000 


19,078 
27% 
$1,843,700 
5,000.000 


$6,918,800 


$0,843,700 


Third  Loan. 


64,129 
81% 
$5,019,400 
2,000,000 


$7,019,400 


Fourth  Loan. 


t9.474 
t64% 
t$l, 154,050 
7,000,000 


$8,154,050 


Fifth  Loan. 


t8.412 
t55% 
t$996,050 


$996,050 


*  Of   the   amounts   subscribed    there   were   allotted   to   the   Company   $850,000    of    First  Loan  bonds,  $4,018,750  of  Second  Loan  bonds,  $2,000,000 
of  Third  Loan  bonds,  and  $7,000,000  of  Fourth  Loan  bonds,     t  Represents  corporate  employees  only. 


THE  SUIT  INVOLVING  THE  RIGHT  OF  THE  SOUTHERN  PACIFIC  COMPANY  TO  OWN  THE  STOCK  OF 

THE  CENTRAL  PACIFIC  RAILWAY  COMPANY. 

In  the  last  annual  report,  after  stating  that  the  decision  of  the  United  States  District  Court  at  Salt  Lake  City  in  favor 
of  the  Southern  Pacific  Company  had  been  appealed  by  the  United  States  to  the  Supreme  Court  of  the  UnitedStates.it 
was  said:  "It  may  be  that  the  appeal  will  not  be  brought  on  for  hearing  by  the  Supreme  Court  so  long  as  railroads  are 
being  operated  by  the  President."  This  forecast  has  proven  to  be  correct.  The  case  has  twice  been  continued  for  the 
term,  along  with  other  important  trust  cases,  on  motion  of  the  Attorney-General.  At  the  next  term  of  the  Supreme  Court , 
beginning  in  October  1919,  if  a  return  of  the  railroads  has  taken  place  or  is  reasonably  certain  in  the  near  future,  it  is  probable 
that  the  case  will  be  set  down  for  an  early  hearing.     If  so,  a  decision  may  be  expected  in  the  first  half  of  1920. 

CONTROVERSY  ARISING  OUT  OF  THE  OREGON  &  CALIFORNIA  HAILROAD'S  LAND  GRANT. 

At  the  time  of  the  last  annual  report  there  had  been  recently  instituted  an  accounting  suit  by  the  United  States,  seeking 
to  off-set  against  the  compensation  of  $2  50  per  acre  for  the  unsold  lands  moneys  received  by  the  Company,  in  excess  of 
$2  50  per  acre,  by  reason  of  past  sales,  leases  and  otherwise,  as  well  as  State  taxes  levied  since  the  forfeiture  decision  in 
1913  and  voluntarily  paid  by  the  Federal  Government  to  the  State  of  Oregon.  That  suit  is  now  at  issue,  and  both  parties 
are  engaged  in  preparing  for  the  trial. 

THE  SUITS  INVOLVING  TITLE  TO  THE  OIL  LANDS. 

The  suits  involving  title  to  the  productive  oil  lands,  which  more  than  a  year  ago  were  argued  and  submitted  in  the 
United  States  District  Court  in  California,  are  still  being  held  under  advisement  by  that  court.  A  decision  is  looked  for 
any  day.  The  suit  to  cancel  patents  to  certain  other  lands  alleged  but  not  proven  to  be  oil  lands,  known  as  the  Elk  Hills 
case,  was  argued  in  March  last  before  the  Supreme  Court  of  the  United  States,  and  is  now  awaiting  the  decision  of  that  court. 
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GENERAL. 
Dividends  on  the  capital  stock  of  your  Company  were  declared  during  the  year,  payable  as  follows: 

1  :     per  cont  paid  April  1  1918 $4,092,351  08 

per  cent  paid  July  1  191S.-. 4,092,351  08 

1  i  i  percent  paid  October  1  1918.-- - --- - 4,092,351  08 

i  <2  per  cent  payable  January  2  1919 - - 4,127,002  01 

$16,404,055  25 

As  stated  in  the  last  annual  report  revolutionary  disturbances  on  the  line  of  the  Southern  Pacific  Railroad  of  Mexico, 
with  the  exception  of  occasional  bandit  and  Indian  raids,  practically  ceased  in  the  early  winter  of  1916-1917.  A  revised 
estimate  places  the  cost  of  property  destroyed  from  the  beginning  of  the  Madero  Revolution,  in  1910,  to  December  31  1918, 
at  approximately  4,864,700  pesos,  equivalent  to  $2,432,350.  The  formation  of  the  Government  commission  for  the  in- 
vestigation and  adjustment  of  claims  for  damages  suffered  on  account  of  revolutionary  disturbances,  mentioned  in  last 
year's  report,  has  been  completed  by  the  appointment  of  a  president  and  four  members;  but  thus  far  it  has  made  little  progress, 
and  has  taken  no  action  upon  our  claims,  although  our  fiscal  representative  in  Mexico  City  has,  periodically,  filed  with  the 
Mexican  Government  statements  showing  the  amounts  due  the  Company.  In  addition  to  the  claims  for  property  destroyed 
there  is  due  the  Company  approximately  8,460,000  pesos  for  freight  and  passenger  service  performed,  for  rental  of  road  and 
equipment,  and  for  material  furnished  to  or  confiscated  by  the  various  military  authorities,  bills  for  which  will  be  filed 
with  the  Mexican  Government  as  soon  as  conditions  permit.  The  average  mileage  of  road  operated  during  the  year  was 
1,007  miles.  On  account  of  the  unsettled  conditions,  however,  only  such  maintenance  work  was  done  during  the  year  as 
was  absolutely  necessary  to  render  it  possible  to  operate  trains  over  those  portions  of  the  line  that  were  open  for  traffic. 

The  general  railroad  law  of  Mexico,  under  which  the  several  concessions  covering  the  construction  and  operation  of 
the  railway  of  the  Southern  Pacific  Railroad  Company  of  Mexico  were  granted,  provides  that  at  the  end  of  the  ninety-nine 
years'  life  of  each  concession  the  property  embraced  thereunder  shall  pass  in  good  condition  without  encumbrance  and 
without  further  consideration,  into  the  ownership  and  control  of  the  Mexican  Government.  Under  this  law,  however,  the 
Mexican  Government  is  required  to  purchase  the  rolling  stock  and  material  and  supplies  owned  by  the  railroad  company 
at  the  time  the  Government  takes  over  the  property,  paying  therefor  in  cash  the  value  placed  thereon  by  two  appraisers. 
In  order  to  provide  for  the  loss  on  the  property  which  will  thus  pass  into  the  control  of  the  Mexican  Government  at  the  end 
of  the  concession  period,  the  Board  of  Directors  of  the  Southern  Pacific  Railroad  Company  of  Mexico  authorized  the  crea- 
tion of  a  reserve,  by  charging  to  Profit  and  Loss  the  amount  estimated  to  have  accrued  from  the  beginning  of  the  concession 
period  to  December  31  1917,  the  remainder  of  such  loss  to  be  amortized  by  charges  to  Income  during  the  remaining  life 
of  the  concessions.  A  reserve,  amounting  to  $4,004,476  70,  was  therefore  created  during  the  year,  $3,545,680  48  thereof 
representing  the  proportion  of  the  loss  accruing  to  December  31  1917,  being  debited  to  Profit  and  Loss,  and  the  remaining 
S45S.796  22,  representing  the  proportion  of  the  loss  accruing  during  the  current  year,  debited  to  Income  Account. 

In  addition  to  the  completed  lines  of  railway  reported  under  Properties  and  Mileage,  and  the  still  incompleted  line  of 
the  Southern  Pacific  Railroad  Company  of  Mexico,  construction  is  progressing  on  the  lines  of  the  following  companies,  viz.: 


Length  of 
[Projected  Line. 

Track 

Completed 

Grading 
Completed. 

Grading 
Progressing. 

Sotithern  Pacific  Railroad: 

Houston  &  Texas  Central  Railroad: 

Dallas.  Texas — Belt  Line  around  city .        _ __ 

Miles. 

61.18 

15.54 

16.36 
1.37 
2.40 
1.55 

147.75 

Miles.     • 
61.18 

16.36 
1.37 

135.31 

Miles. 

2.00 
1.55 

7.04 

Miles. 
15.54 

Visalia  Electric  Railroad: 

Extension  Portex  South . -   _   _    

.40 

Fa vette  to  Lindsay,  Cal :_      _ 

|San  Diego  &  Arizona  Railway: 

San  Diego  to  El  Centro.  Cal_-   -- -_   -        

5.40 

*  Line  will  not  be  opened  to  public  for  traffic  until  ballasting  is  completed,     t  Opened  to  public  for  traffic  June  1  1918.     t  Opened  to  public  for 
traffic  January  12  1918.      §  Jointly  controlled  through  ownership  of  capital  stock  in  equal  proportions  with  Spreckels  3rothers 


By  order  of  the  Board  of  Directors, 


JULIUS  KRUTTSCHNITT, 

Chairman  of  the  Executive  Committee. 


<F.  W.)  Woolworth  Co.— Sales.— 

1919.  1918.               1917. 

Month  of  June $8,542,191  $8,691,146  $7,938,882 

Six  months  to  June  30 51,051,302  45,394,807  41.509,307 

—V.  108,  p.  2534,  2131. 

Worcester  (Mass.)  Gas  Light  Co. — Offering  of  b\i% 
Bonds  and  6%  Notes.- — Harris,  Forbes  &  Co.,  N.  Y.,  Etc., 
are  offering  at  100  and  iit.  yielding  5V2%  $1,200,000  20- 
vear  First  Mortgage  olA%  gold  bonds,  dated  Julv  1  1919 
due    July    1    1939. 

Interest  payable  J.  &  J.  in  Boston  and  Worcester.  Callable  as  a  whole 
only  on  60  days'  notice  on  any  interest  date  from  Jan.  1  1920  to  July  1 
1929.  at  105  and  int.;  from  Jan.  1  1930  to  July  1  1935  at  103  and  int.;  from 
Jan.  1  1936  to  Jan.  1  1938  at  101  and  int.:  on  July  1  1938  or  on  Jan.  1  1939 
at  100  and  int.  Denom.  $500  and  $1,000  (c*&r).  Worcester  Bank  & 
Trust  Co..  trustee. 

Offering  of  Notes. — Harris,  Forbes  &  Co.  are  also  offering 
at  99 y2  and  int.  yielding  6ys%  $750,000  five-year  6%  gold 
notes  dated  July  1  1919,  due  July  1  1924.  A  circular  shows: 

Int.  payable  J.  &  J.  in  Boston  and  Worcester.  Callable  as  a  whole  only 
at  102  and  int.,  on  60  days'  notice  on  any  int  date.  Denom.  $1,000  and 
$500  (c*&r.,. 

Capitalization,  Julv  15  1918:  Capital  stock,  $1,400,000;  premium,  $850.- 
000:  total  cash  paid  in  on  capital  stock,  $2,250,000;  5-year  6%  notes  (this 
issue),  $750,000.  Bonded  debt:  First  Mtge.  534s  (this  issue)  $1,200,000; 
first  mtge.  4^s  due  Sept.  1920,  $200,000. 

Earnings    Year   Ended   June   1    1919   As   Officially   Reported. 

Gross  earnings $1,206,212 

Net,  after  maintenance  and  taxes 229.971 

Annual  interest  charge  on  bonds  and  notes 120,000 

Surplus 109.971 

Net  earnings  over  1  7s  times  all  above  int.  charges. — V.  108,  p.  2638. 

Wright-Martin  Aircraft  Corporation. — Plan. — Presi- 
dent George  H.  Houston  m  circular  of  July  11,  referring  to 
the  plan  which  is  outlined  under  caption  of  International 
Motor  Truck  Co.  above,  says  in  substance: 

The  ending  of  the  war  and  the  fulfillment  by  the  corporation  of  its  Gov- 
ernment contracts  necessitate  prompt  action  respecting  the  utilization  of 
our  large  manufacturing  facilities  and  working  assets. 

The  manufacture  of  Simplex  automobiles,  not  having  proved  profitable, 
was  discontinued  soon  after  the  U.  S.  Government  entered  the  war.  the 
entire  plant  at  New  Brunswick,  N.  J.,  being  devoted  to  the  manufacture  of 
aeronautical  motors  for  the  U.  S.  Government.  A  few  training  planes  were 
also  constructed  in  Los  Angeles,  but  for  lack  of  additional  business  this 
plant  was  closed  early  in  1918  and  the  business  liquidated. 

To  meet  the  wishes  of  the  Government  the  New  Brunswick  properties 
were  very  greatly  enlarged  in  1918  and  devoted  exclusively  to  the  manu- 
facture of  the  150  and  180  h.p.  Hispano-Suiza  motors.  The  Government- 
owned  plant  at  Long  Island  City  for  the  manufacture  of  300  h.p.  Hispano- 
Suiza  motors  was  also  under  our  management.  Thus,  on  the  signing  of  the 
armistice  the  energies  and  resources  of  your  corporation  were  devoted  to  the 
manufacture  of  airplane  motors,  with  the  exception  of  carrying  on  a  service 
department  for  Simplex  cars  and  the  collection  of  royalties  on  the  basic 
Wright  airplane  patents  owned  by  the  company. 

After  careful  consideration  it  was  deemed  inadvisable  to  resume  the 
manufacture  of  Simplex  automobiles  and  the  problem  of  using  our  facilities 
was  difficult;  so  much  so  that  representatives  of  the  preferred  stockholders 
made  suggestions  looking-  toward  the  liquidation  of  the  Preferred  stock, 
a  proposition  opposed  by  representatives  of  the  common  shareholders. 


Your  management  was  then  approached  by  interests  associated  with 
International  Motor  Truck  Corporation,  which  foresaw  in  the  near  future 
a  need  for  additional  plant  facilities  and  considerable  additional  working 
capital  to  finance  the  probable  great  increase  in  the  production  of  their 
well-known  Mack  truck. 

Accordingly  your  management  has  made  very  careful  examination  of  the 
business  of  International  Motor  Truck  Corporation,  which  it  believe 
occupies  an  unusually  strong  position  in  the  motor  truck  industry.  The 
Mack  truck  has  been  continuously  in  production  for  about  15  years,  and  it 
is  undoubtedly  one  of  the  best  heavy  trucks  now  on  the  market;  it  was 
selected  in  1917,  after  severe  tests,  as  the  standard  truck  of  the  U.  S.  Army 
Engineer  Corps,  and  over  6.000  trucks  were  purchased.  The  record  made 
in  the  service  has  created  a  demand  both  domestic  and  foreign,  much  in 
excess  of  expectations.  The  factories  are  located  at  Plainfield,  N.  J.,  and 
at  Allentown,  Pa.,  and  have  modern  machinery  and  equipment.  The 
profits  are  most  satisfactory  and  it  is  believed  will  continue  and  increase. 

The  plan  [as  outlined  under  International  Motor  Truck  Corporation 
above]  will  put  to  profitable  use  the  entire  New  Brunswick  plant  facilities 
of  the  Wright-Martin  Aircraft  Corporation  and  between  five  and  six  million 
dollars  of  its  cash.  These  additional  resources  should  in  the  course  of  the 
next  three  or  four  years  permit  of  an  increase  in  the  production  of  Mack 
trucks  from  the  present  figures  of  around  4,000  per  year  to  approximately 
12,000  per  year,  which  should  result  in  very  substantially  increased  earnings 
in  this  business.  [See  earnings  of  International  Motor  Truck  Corporation 
under  "Financial  Reports''  above],  and  in  V.  108  p.  2627. 

The  plan  contemplates  the  organization  of  a  new  aeronautical  corpora- 
tion for  the  carrying  on  of  such  airplane  motor  business  as  it  is  hoped  will 
develop  in  the  next  few  years,  with  resources,  in  the  opinion  of  your  direc- 
tors, adequate  for  any  such  probable  demand.  In  view  of  the  uncertainty 
in  the  volume  of  such  business  it  is  deemed  most  advantageous  to  dispose 
of  the  plant  investment  of  Wright-Martin  and  for  the  new  aeronautical  cor- 
poration to  lease  such  manufacturing  facilities  as  may  be  found  needed 
until  the  scope  of  the  airplane  motor  business  becomes  more  established. 
The  Wright  patents,  the  remaining  Simplex  business,  and  the  Hispano- 
Suiza  license  agreement  will  be  transferred  to  the  aeronautical  corporation, 
together  with  any  new  business  for  airplane  motors  which  may  develop. 
[Assenting  shareholders  should  deposit  their  certificates  with  the  Equitable 
Trust  Co.,  37  Wall  St.,  on,  or  before  Aug.  15,  as  stated  in  plan].  See  Inter- 
national Co.  above. — V.    108,   p.   2249. 


CURRENT     NOTICES 


— Thomas  J.  Wall  and  A.  Logan  Alexander  have  formed,  in  Baltimore, 
the  co-partnership  of  Wall  &  Alexander,  succeeding  to  the  investment 
security  and  stock  and  bond  brokerage  business  of  Thomas  J.  Wall  &  Co. 
The  firm,  whose  officer  are  at  110  East  Lexington  St.,  Baltimore,  are  mem- 
bers of  the  Baltimore  Stock  Exchange. 

— Robinson  &  Co.,  members  of  the  New  York  Stock  Exchange,  on 
July  10  announced  that  Francis  O.  French,  who  until  July  1  last  was  with 
Burrill  &  Stitt,  has  now  become  associated  with  them.  Mr.  French  will 
give  special  attention  to  investment  business  with  estates  and  institutions. 

— Spencer  Trask  &  Co.,  25  Broad  St.,  N.  Y.,  have  issued  circulars 
regarding  the  Gillette  Safety  Razor  and  Borden's  Condensed  Milk  Cos. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  Transfer  Agent 
of  the  stock  of  the  Commonwealth  Ice  Co.  of  N.  Y.,  Inc. 

— Glover  &  MacGregor,  345  Fourth  Ave.,  Pittsburgh,  have  issued  at 
July  investment  circular  which  will  be  mailed  on  request. 

— Parkinson-Burr  announce  that  Robert  H.  Cox  has  been  admitted  to 
partnership  in  their  firm. 
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GREAT   NORTHERN   RAILWAY   COMPANY 


THIRTIETH  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31,  1918. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report  for 
the  year  ended  December  31  1918. 

CAPITAL  STOCK. 

There  was  no  change  during  the  year  in  amount  of  auth- 
orized share  capital;  same  remains  at  3*250,000,000.00. 
Of  the  capital  authorized,  there  had  been 

issued  to  December  31  1917 $249,478,250.00 

which  remains  the  same  on  December  31 

1918,  and  which  is  represented  by: 

Stock    certificates $249,470,500.00 

Scrip,  full-paid 7,750.00 


Total    $249,478,250.00 


There  remained  unissued  December  31  1918,  17}^  shares 
of  Great  Northern  stock  for  acquiring  14  shares  of  The 
St.  Paul  Minneapolis  &  Manitoba  Railway  Company,  of 
which  10  shares  are  in  the  Treasury  of  the  Company  and 
4  shares  still  outstanding;  also  under  the  $19,000,000.00 
issue,  5,200  shares  not  as  yet  offered  for  subscription  by 
the    Company. 

BONDED   DEBT. 

The  balance  sheet  gives  amounts  of  bonds  out- 
standing December  31  1918.  A  comparison  with  the  figures 
of  December  31  1917,  follows: 


1918  1917 

Outstanding  in  hands  of 

the  Public $163,051,515.16  5163,140, 515. 16 

Held  in  the  Company's 

Treasury   17,716,000.00  17,716.000.00 

Held  in  Pension  Fund-.             500,000.00  500,000.00 

Held  by  Mortgage  Trus- 
tees        39,813,393.93  39,813.393.93 


Totals 8221,080,909.09  §221,169.909.09 


Decrease. 
$89,000.00 


S89.000.00 


The  decrease  in  amount  of  bonds  outstanding  in  hands 
of  the  Public  was  caused 

by  bonds  redeemed  through  operation  of  the 

Sinking  Fund  of $89,000  00 

par  value ,  The  Saint  Paul  Minneapolis  &  Mani- 
toba Railway  Company  Consolidated  Mortgage 
Bonds,  of  which  $35,000  00  were  4  3^%  and 
$54,000  00  Avere  4%  bonds. 

GENERAL. 

Charges  for  the  year  on  account  of  construction  of  new 
lines  aggregated  $32,705.14,  consisting  principally  of  interest 
on  construction  charges  made  in  previous  years  on  lines  not 
yet  completed  and  put  into  operation.  This  amount  has 
been  charged  to  "Investment  in  road." 

The  details  of  expenditures  for  Equipment  are  given  in 
the  President's  report  which  follows. 

There  was  expended  for  Additions  and  Betterments  the 
sum  of  $6,798,684.09,  which  was  charged  to  "Invest- 
ment in  road."  Of  the  total,  cost  of  Betterments, 
$2,551,711.69,  was  paid  from  and  debited  against  "Appro- 
priated surplus  not  specifically  invested"  (formerly  the 
"Fund  for  Permanent  Improvements  and  Betterments," 
and  was  credited  to  "Additions  to  property  through 
income  and  surplus,"  (formerly  the  account  "Cost  of  Addi- 
tions and  Improvements  made  to  the  property  of  the  Great 
Northern  Railway  Company  and  paid  for  from  'Fund  for 
Permanent  Improvements  and  Betterments.'  ")  The  ac- 
count "Appropriated  surplus  not  specifically  invested"  was 
also  credited  with  $130,190.68,  net  profit  from  sale  of  town 
lots,  timber,  and  lands  not  forming  a  portion  of  the  railway 
property  or  land  grant. 

The  Company's  investment  in  Canadian  Companies,  on 
account  of  advances  made  to  pay  for  property,  construction, 
additions  and  betterments,  has  been  increased  during  the 
year  as  follows: 

Brandon  Saskatchewan  &  Hudson's  Bay  Ry.  Co $1,276.26 

Manitoba  Great  Northern  Ry.  Co 4,840.30 

Nelson  &  Fort  Sheppard  Ry.  Co 1,846.65 

Red  Mountain  Railway  Company 28.74 

Total.. -.. $7,991.95 


The  property  investment  of  the  Minneapolis  Western 
Railway  Company  was  increased  $4,979.32,  by  expenditures 
for  additions  and  betterments.  That  of  the  Duluth  Term- 
inal Railway  Company  was  decreased  $4.57. 

The  plant  at  the  new  mine  of  the  Cottonwood  Coal 
Company  at  Lehigh,  Montana,  referred  to  on  page  11  of 
last  year's  report  has  been  completed  and  the  mine  is  now 
in  operation. 

The  four-story  eighty-room  Annex  to  the  hotel  at  Many 
Glacier  in  Glacier  National  Park  was  completed  by  the 
Glacier  Park  Hotel  Company  and  opened  to  the  public 
during  the  1918  tourist  season. 

The  Northern  Steamship  Company  sold  its  steamship 
"Northland"  on  November  27  1918  and,  having  disposed  of 
all  of  its  physical  property,  is,  therefore,  no  longer  engaged 
in  business. 

The  St.  Paid  Union  Depot  Company,  for  the  purpose  of 
paying  its  outstanding  notes  and  of  obtaining  moneys  for 
acquisitions  and  construction  required  for  the  completion 
and  improvement  of  its  union  station  and  terminal  facilities 


at  St.  Paul,  Minn.,  authorized  the  issue  and  disposition  of 
its  five-year  5XA%  guaranteed  gold  notes  for  the  aggregate 
principal  amount  of  $8,000,000.  These  notes  are  issued 
under  a  trust  indenture  dated  December  15  1918  and  are 
jointly  and  severally  guaranteed,  both  as  to  principal  and 
interest  by  the  Great  Northern  Railway  Company  and  the 
other  eight  owning  companies. 

The  work  in  connection  with  Federal  Valuation  of  this 
Company's  property  still  continues.  It  is  expected  that 
during  the  coming  year  the  tentative  report  of  the  Bureau 
of  Valuation  will  be  served  upon  the  Company.  Confer- 
ences and  hearings  will  then  be  necessary  to  consider  the 
Company's  claims  with  respect  to  the  results  reflected  in 
that  report,  so  that  considerable  time  will  elapse  before  the 
final  figures  are  determined. 

As  a  patriotic  duty,  the  Company  subscribed  for  $2,500,000 
of  the  Fourth  Liberty  Loan  bonds.  All  of  the  Company's 
available  cash  having  been,  on  January  1  1918,  impounded 
by  the  United  States  Railroad  Administration,  it  was 
necessary  to  make  arrangements  with  bankers  in  New  York 
to  advance  the  funds  to  pay  for  these  bonds,  holding  the 
bonds  as  security  for  the  loan. 

As  explained  on  page  14  of  last  year's  report,  the  President 
of  the  United  States  on  December  26  1917,  by  proclamation 
took  over  for  Government  operation  as  of  January  1  1918, 
the  railroad  property  of  this  Company  and  certain  of  its 
subsidiaries.  The  agreement  with  the  Director  General  of 
Railroads,  fixing  the  compensation  and  providing  for  the 
possession,  use,  control,  operation,  and  maintenance  of  the 
Company's  transportation  system  during  Federal  control, 
was  executed  on  December  30  1918.  It  includes  the  follow- 
ing named  companies: 

Great  Northern  Ry.  Co.,  Duluth  Terminal  Ry.  Co., 

Minneapolis  Western  Ry.  Co.,  Minneapolis  Belt  Line  Co., 

Great  Northern  Terminal  Ry.  Co.,  Great  Northern  Equipment  Co., 

The  Duluth  &  Superior  Bridge  Co.,  AVatertown  &  Sioux  Falls  Ry.  Co., 

Montana  Eastern  Ry.  Co.,  Great  Falls  &  Teton  County  Ry.  Co. 

The  contract  also  provides  that  each  of  the  Canadian 
Raihvay  Companies  which  heretofore  have  been  operated  in 
conjunction  with  and  as  a  part  of  the  Great  Northern  Rail- 
way Company's  system  of  transportation,  shall  continue 
to  maintain  and  operate  its  railroad  in  conjunction  and 
co-operation  with  the  Director  General's  operation  of  the 
railroads  of  the  Great  Northern  Railway  Company,  as  nearly 
as  possible,  in  the  same  manner  as  they  were  operated  prior 
to  Federal  control .  The  Canadian  Companies  thus  included 
in  the  contract  are: 

Midland  Ry.  Co.  of  Manitoba,  Manitoba  Great  Northern  Ry.  Co., 

Brandon  Sask.  &  Hud.  Bay  Ry.  Co.,  Crow's  Nest  Southern  Ry.  Co., 

Nelson  &  Fort  Sheppard  Ry.  Co.,  Red  Mountain  Ry.  Co., 

Vancouver  \Tic.  &  East.  R.  &  N.  Co.,  New  Westminster  Southern  Ry.  Co. 

The  annual  compensation  to  be  paid  by  the  Director 
General  for  the  use  of  the  properties  covered  by  the  contract 
is  $28,771,360.78,  Avhich  is  the  average  annual  railway 
operating  income  of  the  several  companies  during  the  test 
period  (July  1  1914  to  June  30  1917)  and  which  from  time 
to  time  is  to  be  increased  by  the  allowance  of  a  reasonable 
rate  of  interest  upon  expenditures  for  additions  and  better- 
ments, road  extensions,  equipment,  etc.,  made  during 
Federal  control. 

The  "Federal  Control  Act"  makes  provision  for  additional 
compensation  in  excess  of  the  standard  return  when  the 
amount  of  said  standard  return  does  not  afford  just  com- 
pensation because  of  the  non-operation  in  whole  or  in  part 
during  the  test  period  of  the  properties  subject  to  Federal 
control;  recent  expenditures  for  additions,  improvements 
and  equipment  where  the  results  of  said  expenditures  were 
not  fully  reflected  in  a  substantial  portion  of  the  test  period; 
and  undeveloped  or  abnormal  conditions  obtaining  with 
respect  to  the  property. 

The  Company  during  the  past  few  years  has  expended 
large  sums  in  the  construction  of  new  lines,  the  double 
tracking  of  important  stretches  of  existing  lines,  the  enlarge- 
ment and  improvement  of  division  terminals,  acquisition 
of  additional  equipment;  and  for  numerous  other  improve- 
ments, all  for  the  purpose  of  furnishing  adequate  service 
to  meet  the  rapidly  developing  needs  of  the  Northwest, 
and  as  the  results  of  these  expenditures  were  not  fully 
reflected  in  a  substantial  portion  of  the  test  period,  it  was 
felt  that  the  Company,  under  the  act  referred  to,  was 
entitled  to  a  greater  rental  for  its  properties  than  the  so- 
called  "standard  return"  provided.  _  Claim  was  therefore 
preparod  and  filed,  enumerating  all  items  upon  which  the 
Company  believed  it  was  entitled  to  special  compensation. 
The  claim  was  disallowed  by  the  Director  General  and  his 
special  cabinet  by  whom  it  was  considered. 

The  maximum  compensation  which  under  the  act  can  be 
granted  to  any  company  whose  condition  is  not  exceptional, 
is  the  standard  return,  and  only  ninety  per  cent  thereof  shall 
be  allowed  any  carrier  until  its  compensation  has  been 
agreed  upon  and  contract  executed.  It  is  therefore  evident, 
that  any  controversy  with  the  Director-General  relative  to 
compensation,  no  matter  how  meritorious  the  Company's 
contention,  would  involve  it  in  protracted  litigation,  during 
which  period  the  Company  would  be  without  a  contract 
and  settlement  of  many  of  the  important  questions  resulting 
from    Federal   operation   might   be   greatly   delayed.     The 
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Company,  after  mature  deliberation,  therefore,  executed  a 
contract  taking  as  compensation  the  standard  return  based 
upon  the  three  years  test  period,  deeming  it  better,  in  view 
of  the  fact  that  Federal  operation  was  only  of  a  temporary 
nature,  to  do  that  than  to  be  without  a  contract,  and  attempt 
to  obtain  a  reversal  through  the  medium  provided  by  the 
law  of  the  Director-General's  decision,  disallowing  additional 
compensation,  especially  as  it  is  questionable  if  such  decision 
would  be  reversed  in  view  of  the  fact  that  such  standard 
return  is  sufficient  to  meet  the  Company's  fixed  charges  and 
pav  regular  dividends  to  its  stockholders. 

The  Great  Northern  Express  Company  ceased  operations 
on  June  30  1918,  having  leased  its  property  for  the  period 
of  Federal  control  to  the  American  Railway  Express  Com- 
panv,  which  company  was  organized  for  the  purpose  of 
taking  over  the  express  business  on  all  Federal  controlled 
railroads  on  July  1  1918.  The  annual  rental  to  be  paid  the 
Great  Northern  Express  Company  under  this  lease  is 
$111,000. 

A  concise  statement  of  the  operation  of  the  Board  of 

Pensions    follows: 

Year  Ended       Sept.  16  1916 
Dec.  31  1918   to  Dec.  31  1918 


Receipts 

Disbursements- 


$69,100.92        $140,023.34 
24,423.56  49,628.96 


Balance  added  to  fund. 


$44,677.36  $90,394.38 


The  number  of  pensioners  on  the  roUs  December  31  1917 73 

Employees  added  to  roll  during  year 14 

Pensioners  re-employed  during  year,  as  temporary  employees 7 

Pensioners  died  during  year 7 

Number  of  pensioners  on  the  rolls  December  31  1918 73 

The  pensions  paid  to  former  employees  of  the  companies 
whose  properties  are  now  operated  by  the  United  States 
Railroad  Administration  are  paid  by  the  Director-General 
and  treated  as  a  part  of  railway  operating  expenses.  The 
amount  thus  paid,  aggregating  $24,001.32,  is  included  in 
the  receipts  and  disbursements  shown  above. 

Pursuant  to  orders  of  the  Director-General,  no  employees 
in  the  service  of  the  United  States  Railroad  Administration 
could  perform  any  duties  for  the  corporation,  and  the 
Company  was  therefore  required  to  maintain  a  corporate 
organization  at  its  own  expense,  without  any  allowance  in  its 
compensation  from  the  United  States  Railroad  Administra- 
tion to  meet  such  expenditures.  This  separation,  which 
necessitated  numerous  changes  in  the  Great  Northern 
Railway  Company's  staff  of  executive  officials,  became  effec- 
tive August  1  1918.  The  affairs  of  all  the  Company's 
subsidiary  corporations,  including  those  whose  properties 
are  not  subject  to  Federal  control,  are  also  looked  after  by 
this  organization. 

The  Board  respectfully  calls  the  attention  of  the  Stock- 
holders to  the  reports  of  the  President,  of  the  Comptroller, 
with  customary  balance  sheet  and  statistical  tables,  and  of 
the  Land  Commissioner.    [Pamphlet  report.] 

For  the  Board  of  Directors. 

LOUIS  W.  HILL,  Chairman. 
April  30  1919.  

REPORT  OF  PRESIDENT. 

To  The  Board  of  Directors: 

Herewith  report  for  fiscal  year  ended  December  31  1918. 

The  operation  and  maintenance  of  the  railways  of  this 
Company  and  certain  of  its  subsidiaries,  during  the  year 
1918,  were  conducted  under  Federal  control  and  therefore 
were  not  subject  to  the  jurisdiction  or  direction  of  the 
corporate  officials.  Statistics  and  other  information  relative 
to  such  operation  appear  as  an  appendix  of  this  report,  the 
figures  given  therein  being  taken  from  reports  compiled  by 
the  United  States  Railroad  Administration  and  furnished 
to  the  Company  in  accordance  with  the  terms  of  the  agree- 
ment with  the  Director-General. 

NEW  LINES. 

The  Great  Northern  Terminal  Railway  Company,  to 
which  reference  is  made  on  page  21  of  last  year's  report,  has 
completed  its  facilities  at  St.  Paul,  Minn.  These  facilities 
were  placed  in  operation  on  November  18  1918,  and  consist 
of  a  freight  house  at  Eighth  and  Pine  Streets,  60  feet  by 
800  feet,  with  a  second  story  60  feet  by  200  feet  for  offices. 
The  track  layout  consists  of  4  tracks  aggregating  approxi- 
mately 3  Yl  miles  serving  the  freight  house  and  6  tracks  with 
3  driveways,  each  team  track  having  a  loading  space  of 
about  900  feet.  These  driveways  are  paved  with  brick. 
The  capacity  of  the  team  tracks  is  110  cars  and  of  the  freight 
house  tracks  76  cars.  Approximately  143,000  cubic  yards 
of  material  were  removed  in  building  this  new  terminal. 

EQUIPMENT. 

Of  equipment  contracted  for  during  the  year  ended 
December  31  1917,  there  remained  undelivered  on  that  date, 
82  steam  locomotives,  15  steel  mail  cars,  20  steel  combina- 
tion baggage  and  mail  cars,  and  250  freight  service  cars. 

Of  total  equipment  above  mentioned,  the  following  had 
been  received  and  taken  into  account  December  31^1918: 

57  Steam  locomotives: 

35  Steam  freight  locomotives  of  the  Mikado  type,  28-in.  x  32-in.  cylin- 
ders, weighing  220,000  lbs.  on  drivers. 
22  Steam  switch  locomotives  of  the  eight  wheel  type,  26-in.x28-in 
cylinders,  weighing  232,600  lbs.  on  drivers. 
35  Passenger  train  cars: 

15  Steel  mail  cars,  60  feet  long, 

20  Steel  combination  baggage  and  mail  cars,  70  feet  long. 
250  Freight  service  cars: 
V        250  Steel  gondola  cars,  40  ft.  long,  lOO.OOOIlbs.  capacity. 

There  remained  to  be  delivered  on  contracts  December 
31  1918,  25  steam  locomotives. 


The  Company  built  4  box  cars,  1  refrigerator  ear,  1  snow 
dozer  and  1  clam  shell  hoist  at  its  shops. 

Improvements  to  rolling  stock  have  been  continued,  such 
as  electric  headlights,  superheaters,  power  grate  shakers, 
automatic  stokers  and  additional  air  pumps  for  locomotives; 
electric  lighting  for  passenger  cars,  etc.  Expenditures  have 
also  been  made  to  comply  with  Federal  Safety  Appliances 
laws. 

Total  amount  expended  for  equipment  purchased  by  the 
Great  Northern  Equipment  Company,  and  for  improve- 
ments and  betterments  to  equipment  in  service,  was  $3,513,- 
302.04,  of  which  $263,934.72  is  for  the  Company,  $27.36 
is  for  the  Vancouver  Victoria  and  Eastern  Ry.  &  Nav. 
Co.,  and  $3,249,339.96  for  the  Great  Northern  Equipment 
Company. 

There  were  taken  out  of  service: 
17  Steam  locomotives,  12  Sand  cars, 

1  Dining  car,  90  Wooden  ore  cars, 

1  Coach,  1  Steel  ore  car, 

1  Passenger  and  baggage  car,  62  Ballast  cars, 

3  Baggage,  mail  and  express  cars,  249  Boarding  cars, 

276  Box  cars,  3  Derrick  and  tool  cars, 

27  Refrigerator  cars,  5  Snow  dozers, 

88  Stock  cars,  1  Carpenter  car, 

74  Plat  and  coal  cars,  3  Weed  burner  tanks, 

1  Barge. 

The  original  cost  of  this  equipment  was  $742,118.94.  Of 
this  amount  $19,133.65  has  been  credited  to  the  investment 
in  the  V.  V.  &  E.  Ry.  &  Nav.  Co.  and  $722,985.29  to  "Equip- 
ment "Account."  Both  amounts,  less  amounts  received  for 
equipment  sold  and  salvage  from  equipment  destroyed, 
have  been  charged  against  various  equipment  "Retirement" 
accounts  under  Operating  Expenses,  or  to  "Equipment 
Depreciation  Fund."  The  amount  remaining  to  credit  of 
this  "Fund"  December  31  1918,  $28,973,297.94,  represents 
full  depreciation  to  that  date  on  all  equipment  then  in  service, 
list  of  which  appears  on  page  39  [pamphlet  report].  The 
difference  between  this  amount  and  the  amount  shown  by 
balance  sheet  on  page  27  represents  the  amount  of  this 
"Fund"  carried  on  the  books  of  the  Canadian  Companies. 

The  following  transfers  and  conversions  were  made: 

7  Express  refrigerator  cars  converted  to  Baggage  and  express  cars, 

4  Postal  cars  converted  to  Baggage  cars, 

2  Baggage,  mail  and  express  cars  converted  to  Boarding  cars, 

1  Business  car  transferred  to  an  Air  brake  instruction  car, 
2,124  Small  box  cars  transferred  to  Work  equipment, 
474  Plat  cars  transferred  to  Sand  cars, 

1  Plat  car  converted  to  Water  car, 
281  Coal  cars  transferred  to  Ore  cars, 

1  Outfit  car  transferred  to  Refrigerator  car. 

The  conversions  and  adjustments  resulted  in  a  net  credit 
of  $15,007.26   to   the   Company's   "Equipment  Account." 

Statement  giving  number,  tractive  power,  weight,  etc., 
of  steam  locomotives  and  number,  capacity,  etc.,  of  freight 
cars  appears  on  page  40  [pamphlet  report]. 

ADDITIONS  AND  BETTERMENTS. 

The  rebuilding  of  the  approach  and  the  inner  half  of  Ore 
Dock  No.  3  at  Allouez,  Wis.,  and  the  many  other  improve- 
ments described  on  page  30  of  the  twenty-ninth  report  have 
been  completed.  Other  important  work  carried  out  during 
this  year  is  the  following: 

Second  main  track,  Long  Lake  to  Delano,  Minn.,  11.56 
miles;  Kandiyohi  to  Pennock,  Minn.,  11.03  miles;  Campbell 
to  Breckenridge,  Minn.,  15.31  miles;  Third  and  Fourth 
tracks,  University  Switch  to  Northtown,  Minn.,  8.51  miles. 

Tracks  were  built  at  12  mines  on  the  Mesabi  Iron  Range, 

and  at  144  regular  stations.     The  net  increase  in  mileage  of 

sidings,  spurs  and  other  tracks,  not  including  tracks  on  new 

lines,  is: 

Lines  owned  by  the  Great  Northern  Ry.  Co 51.55  miles 

Lines  owned  by  Controlled  Companies  in  United  States, 

Decrease 1.99     " 

Lines  owned  by  Controlled  Companies  in  Canada 2.03    " 

Total  additional  side  track  mileage  on  old  lines 51.59  mile 

Net  increase  of  main  tracks  laid  with  90-pound  rail  during 
year  aggregated  75.16  miles. 

Excluding  fences  on  new  lines,  193.94  miles  of  wire  right- 
of-way  fences  were  built,  and  15.95  miles  of  woven ^wire 
were  placed  on  existing  barbed  wire  fence. 

Two  copper  wires  were  strung  between  St.  Paul,  Minn., 
and  Seattle,  Wash.,  to  take  care  of  the  large  increase  in  the 
through  telegraph  and  long  distance  telephone  service. 
Additional  iron  and  copper  wires  were  also  erected  on  various 
lines  of  the  system,  including  telephone  message  circuits 
between  Devils  Lake,  N.  D.,  and  Leavenworth,  Wash.,  and 
certain  pole  lines  built  many  years  ago  were  reconstructed 
and  improved.  vA  portion  of  this  work  is  not  finished  and 
will  be  completed  in  1919  as  hereinafter  explained. 

Embankments  were  widened  or  restored  to  original 
width  or  grade  line  on  556.78  miles  of  road;' 20.96  miles  of 
track  were  ballasted  for  the  first  time;  ballast  was  restored  and 
an  additional  lift  given  on  408.56  miles;  ballast  was  restored 
to  its  original  height  on  102.90  miles. 

Bridges  were  erected  as  follows:  1,103  lineal  feet  of  steel, 
and  3,220  feet  of  concrete  in  replacement;  4,015  lineal  feet 
of  bridging  were  filled  with  solid  embankments;  an  overhead 
iron  bridge  197  feet  in  length  at  Mississippi  St.,  St.  Paul, 
Minn.,  was  replaced  by  a  steel  bridge  215  feet  in  length;  a 
steel  trestle  replacing  the  3  track  wooden  structure  at  the 
flour  mills  in  Minneapolis  was  completed  by  the  Minneapolis 
Western  Railway  Company.  The  Great  Northern  Railway 
Company  paid  75%  of  the  cost  of  a  289  foot  concrete  over- 
head bridge  at  Division  St.,  Spokane,  Wash.  To  provide 
for  waterways  at  bridges  filled,  12  concrete  and  22  concrete 
pipe  culverts  were  put  in.  244  timber  box  and  sewer  pipe 
culverts  were  replaced  with  concrete  or  cast  iron'pipe'culverts. 
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The  approximate  yardage  of  material  moved  in  the  work 

heretofore  mentioned  is: 

In  Changes  of  lines  and  reduction  of  grades 62.763  cu.  yds. 

Widening  banks  and  raising  sags 462,309 

Ballasting  (gravel) 419,900 

Filling  bridges 166,723 

Total    .< 1,111,785  cu.  yds. 

And  there  were  placed  upon  old  lines: 

Concrete   51,590  cu.  yds. 

Riprap - 43.567 

Total    95.157  cu.  yds. 

Frame  depots  were  built  at  12  stations,  including  6  replac- 
ing depots  burned;  6  depots  were  extended;  portable  depots 
at  11  stations,  3  permanent  and  3  portable  loading  platforms; 
4  section  houses;  5  mail  cranes;  stockyard  facilities  were 
improved  at  38  stations. 

Extensions  to  the  car  repair  shop,  woodwork  shop  and  a 
new  30,000-gallon  oil  storage  tank  were  constructed  at 
St.  Cloud,  Minn.;  improvements  to  roundhouses  and  shops 
were  also  made  at  other  points. 

One  new  100,000-gallon  water  tank  was  erected;  eight 
50,000-gallon  tanks  were  replaced  in  kind;  five  50,000- 
gallon  tanks  were  replaced  with  100,000-gallon  tanks;  treat- 
ing plants  were  installed  at  16  water  stations;  a  100,000,000- 
gallon  reservoir  was  constructed  at  Bowdoin,  Mont. 

Improvements  in  water  service  such  as  additional  wells, 
gasoline  tanks,  extension  of  suction  lines,  additional  outlet 
fixtures,  dams,  connection  with  city  mains,  new  stand  pipes, 
pump  house  and  pumping  plants  were  made  at  33  stations; 
kerosene  carbureters  were  installed  on  practically  all  gasoline 
engines  on  the  system ._ 

Automatic  block  signals  were  installed  on  120  miles; 
semi-automatic  block  signals  on  1  mile;  26  automatic  three- 
position  semaphore  signals  installed  and  existing  block 
system  rearranged  between  Minot  and  Williston,  North 
Dakota;  interlocking  plants  with  16  levers  installed  at  Alice, 
Minnesota  and  Cut  Bank,  Montana;  staff  block  system  in- 
stalled between  Moorhead,  Minn.,  and  Fargo,  N.  D.;  new 
three-position  semaphore  train  order  signals  installed  at  225 
stations;  two-position  train  order  semaphores  were  changed 
into  three-position  semaphores  at  56  stations.  Crossing 
alarm  bells  at  7  crossings,  crossing  gates  at  1  crossing. 

Other  improvements  include:  172  box  car  bodies  placed 
at  different  points  for  use  as  dwellings  and  storage  purposes; 
41  oil  heater  storage  houses;  four  15-ton  hoists  in  place  of 
9-ton  hoists  at  coaling  stations;  2  immigration  buildings;  1 
frame  office  building  at  Wolf  Point,  Mont.;  cottages  for 
employees,  10  at  Cut  Bank,  Mont.,  and  20  at  Wolf  Point, 
Mont.;  1  brick  express  building  at  Great  Falls,  Mont.; 
4  bunk  houses,  5  signal  maintainers'  houses;  5  oil  storage 
tanks;  1  two-story  eating  house;  3  mechanical  coal  chutes; 
1  ice  house.  Short  changes  of  line  at  Skykomish,  Wash., 
Bellingham,  Wash.,  and  Spencer,  B.  C.  Erection  of  a 
60  foot  x  90  foot  two-  story  brick  addition  to  terminal 
postoffice  building,  Seattle,  Wash.  Custom  house,  transfer 
platform,  etc.,  at  Abbotsford,  B.  C. 

Following  is  a  classified  statement  of  amounts  actually 
expended  during  the  year  for  Additions  and  Betterments, 
the  names  of  the  accounts  given  being  those  prescribed  by 
the  Interstate  Commerce  Commission: 


Accounts 
Engineering 

Land   for   transportation   pur- 
poses   

Grading 

Tunnels  and  subways 

Bridges,  trestles,  and  culverts. 

Ties 

Rails 

Other  track  material 

Ballast 

Track  laying  and  surfacing 

Right-of-way  fences 

Snow    and    sand    fences    and 

snow-sheds    

Crossings  and  signs 

Station  and  office  buildings 

Roadway  buildings 

Water  stations 

Fuel  stations 

Shops  and  enginehouses 

Grain  elevators 

Wharves  and  docks 

Coal  and  ore  wharves 

Telegraph  and  telephone  lines 

Signals  and  interlockers 

Power  dams,  canals,  and  pipe 

lines 

Power  plant  buildings 

Power  substation  buildings 

Power  transmission  systems.. 

Power  distribution  systems 

Power  line  poles  and  fixtures.  . 

Miscellaneous  structures 

Paving 

Roadway  machines 

Roadway  small  tools 

Assessments     for     public     im- 
provements   

Revenues    and    operating    ex- 
penses during  construction.  . 

Cost  of  road  purchased 

Other  expenditures — Road 

Shop  machinery 

Power  plant  machinery 

Organization  expenses 

3eneral  officers  and  clerks 

Law    

Stationery  and  printing 

Taxes ,. 

Interest  during  construction.. 
Other   expenditures — General. 


Additions 
$38,834.92 

*60,360.73 

496,953.18 

*26.05 

♦175,724.79 

368,590.00 
484,178.38 
315,307.73 
223,250.93 
678,547.37 
58.787.84 

13.539.61 
59.000.41 
65.790.03 
14,977.54 
99.725.68 
15,642.47 
123,237.84 


77.18 
855,092.30 
393,154.63 


119.35 
1,062.14 

509.09 

3,721.47 

41,747.36 

337.70 
3,473.80 

522.91 


21.650.07 

137,942.43 

*24,869.25 

135,860.27 

*6,441.70 

*260.11 

♦1,593.55 

♦2,827.50 

♦184.75 

♦2,573.93 

♦131,885.81 

♦7.75 


Betterments 
$65,496.62 


256,101.88 

107,312.08 

423,604.60 

15,701.33 

98,453.45 

225,321.52 

101,916.14 

57,081.41 

2,334.88 

101,466.58 

159,147.99 

216,068.29 

3,679.85 

339,854.93 

26,891.86 

231.070.32 

2,694.54 

35,906.55 

438.063.02 

♦442,627.66 

66.414.04 

♦77.60 
♦9,878.62 


9.665.49 
523.92 

6,467.27 
729.32 

3,529.84 


39,795.49 


106,307.48 
19.620.89 


Total. 
$104,331.54 

♦60,360.73 

753,055.06 
107.287.03 
247,879.81 
384,291.33 
582,631,83 
540.629.25 
325,167.07 
735,628.78 
61,122.72 

115,006.19 
218,148.40 
281,858.32 

18,657.39 
439.580.61 

42,534.33 

354,308.16 

2,694.54 

35,906.55 
438,140.20 
412,464.64 
459.568.67 

♦77.60 

♦9,878.62 

119.35 

1,062.14 

10,174.58 

4,245.39 

48,214.63 

1,067.02 

7.003.64 

522.91 

39.795.49 

21,650.07 

137,942.43 

♦24,869.25 

242.167.75 

13,179.19 

♦260.11 

♦1.593.55 

♦2,827.50 

♦184.75 

♦2,573.93 

♦131,885.81 

♦7.75 


Total     including     Canadian 

lines $4,244,879.71  $2,708,637.70  $6,953,517.41 

Total  Canadian  lines ♦2,092.69         156,926.01         154,833.32 


Total  G.N.  Ry.  Co... 
♦Credits. 


...  $4,246,972.40  $2551.711.69  $6,798,684.09 


The  credits  in  some  of  the  accounts  shown  in  the  preceding 
table  are  occasioned  chiefly  by  the  writing  out  of  the  Com- 
pany's investment  account  the  cost  of  the  line  between 
Monroe  and  Tolt,  Wash.,  the  discontinuance  of  which  was 
referred  to  on  page  21  of  last  year's  report.  The  adjustment 
of  the  accounts  with  respect  to  this  abandonment  was  made 
in  1918.  The  account  "Cost  of  road  purchased"  is  used  only 
as  a  clearing  account,  and  the  charge  thereto  in  this  year's 
statement  is  to  offset  the  credit  shown  in  last  year's  report 
as  that  amount  has  now  been  distributed  to  the  appropriate 
primary  accounts. 

Considerable  work  authorized  for  1918  was  unfinished  at 
the  close  of  the  year.  The  regulations  of  the  Director- 
General  provide  that  at  the  end  of  the  year  all  uncompleted 
work  be  reauthorized  for  the  next  year.  The  estimated 
cost  of  such  work  to  be  done  in  1919  is  approximately  $700,- 
000.000.  Included  therein  are  the  following  important  items: 

Ballasting  of  second  tracks  placed  in  service  in  1918 
between  Campbell  and  Breckenridge ,  Kandiyohi  and  Pen- 
nock,  and  Long  Lake  and  Delano,  Minn.;  replacement  of 
bridges  at  Dassel,  Minn.,  Grand  Forks,  N.  D.,  and  Sultan, 
Wash.;  filling  of  bridges  at  Whitefish,  Mont.,  and  on  the 
Billings  line;  completion  of  telegraph  improvement  and 
reconstruction  program;  snow  fences  between  Minot  and 
Williston,  N.  D.;  building  additional  mine  tracks  on  the 
Mesabi  Range;  construction  of  a  large  water  reservoir  at 
Chester,  Mont.;  building  balance  of  passing  tracks  authorized 
in  1918. 

Respectfully  submitted, 

L.  W.  HILL,  President. 


INCOME  ACCOUNT  YEAR  ENDED  DECEMBER  31.  1918— GREAT 
NORTHERN  RAILWAY  COMPANY,  MINNEAPOLIS  WESTERN 
RAILWAY  COMPANY,  AND  DULUTH  TERMINAL  RAIL- 
•   WAY  COMPANY. 
Income  from  lease  of  road — 
Accruing  under  agreement  with  the  United 

States  Railroad  Administration $28,771,360.78 

Less-Proportion  accruing  to: 


Duluth   &   Superior 

Bridge  Co $33,048.48 

Watertown  &  Sioux  Falls 

Ry.  Co 51,339.50 


84,387.98 


Other  income — 

Miscellaneous  rent  income 

Miscellaneous     non-operating     physical 
property 

Dividend  income $4 ,366 ,814 .25 

Less-Dividends  on  C.  B.  & 

Q.  R.  R.  stock— Pledged       4,304,540.00 

Income  from  funded  securities 

Income  from  unfunded  securities  and  ac- 
counts    

Income   from   sinking   and    other   reserve 
funds   

Miscellaneous  income 


$28,686,972.80 


$354,456.45 
44,422.96 


62.274.25 
214,163.17 

366.188.22 

27,392.60 
2.628.79 


Total  other  income. 


1.071.526.44 


Gross  corporate  income 

Deductions  from  Gross  Corporate  Income — 
Railway  tax  accruals $1 ,514 ,363 .48 


$29,758,499.24 


Miscellaneous  rents. 

Miscellaneous  tax  accruals 

Interest  on  funded  debt...  $11,740,038.42 
Less — Interest  on  N.  P.- 

G.  N.,  Joint  C.  B.  & 

Q.  Collateral  Bonds..       4,304.540.00 

Interest  on  unfunded  debt 

Amortization  of  discount  on  funded  debt.  . 
Maintenance  of  investment  organization.. 
Miscellaneous  income  charges 


12.582.56 
241.248.17 


.435.498.42 

32.973.95 

266.666.64 

128,864.86 

63,031.29 


Total  deductions  from  gross  corporate 
income 


$4,365,707.50 
4,365.711.00 
4.365,711.00 
4,365.712.75 


Net  Corporate  Income 

Disposition  of  Net  Corporate  Income — 
Dividend  appropriations  of  income: 

Feb.  1  1918,  1H%  on  $249.469,000 

May  1  1918.  \%%  on    249,469,200 

Aug.  1  1918    l%%  on    249,469.200 

Nov.  1  1918,  lVt.%  on    249.469,300 _ 

Total - -- -  $17,462,842.25 

Income  applied  to  sinking  and  other  re- 
serve funds 51,101.22 

Income    appropriated    for    investment    in 

physical  property 589.482.25 

Total  appropriations  of  income 

Balance,  transferred  to  Profit  and  Loss 


9.695.229.37 
$20,063,269.87 


18.103.425.72 
$1,959,844.15 


STATEMENT  OF  ACCOUNT  WITH  UNITED  STATES  RAILROAD 
ADMINISTRATION— DECEMBER  31  1918 

Due  Company —  „„  ...  „..  .„ 

Cash,  December  31  1917 $28,224./59.53 

Agents  and  conductors,  Dec  31  1917 37b. 849. 19 

Working  fund  advances,  Dec.  31  1917 „?§';}g§  «2 

Assets,  Dec.  31  1917,  collected 7.216.088.08 

Property  retired  and  not  replaced 3j3,73^.J9 

Revenue  prior  to  Jan.  1  1918 673.6o9.98 

Corporate  transactions — Collections 2.942,3o4.bb 

Compensation   for   year $28,771,360.78 

Less   payments    received       6,800,000.00     21.971.3bC.78 

Total  $61,791,372.71 

Due  U.  S.  Railroad  Administration— 

Liabilities,  Dec.  31  1917,  paid -  $20,481,861.17 

Expenses  prior  to  Jan.  1  1918.-- A'%kZ'lnlH 

Corporato  transactions — Payments iy.0bh.bl  <.dU 

Additions  and  betterments. -     11 .11U.194.U4 

Total - 52,607.820.45 

Balance  due  Company,  subject  to  current  ,„.,„„,„, 

settlement - - ----  $9.183.55^.^b 

Deferred  Assets  (to  be  settled  for  at  end  of 

Federal  control):  „.  ,„fi  r. 

Material  and  supphos $12,/8o.JJb.bo 

Accrued  depreciation   since  December 

31  1917 1.520,452.8^ 

Total - - $14,305,779.47 

Total  due  from  United  States  Railroad  Administration S23.4S9.331  ~o 
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CONSOLIDATED  GENERAL  BALANCE  SHEET  DECEMBER  31  1918 

Inrestments — 
Invesenient  in  road  and  equipment: 

Road  -- $334,664,996.74 

Equipment    74.714.733.70 


Improvements  on  leased  railway  property 
Sinking  funds 

Deposits  in  lieu  of  mortgaged  property  sold 

M  iscellaneous  physical  property 

Investments  in  affiliated  companies: 
Stocks: 

C.  B.  &  Q.  R.  R.  Co- 
Pledged $109,114,809.76 

Other  stocks 78,835.714.1 1 


$409,379,730.44 

4.875.38 

294.69 

178,157.13 

4.986.556.49 


Bonds  

Notes 

Advances 


Other    investments: 

Stocks    

Bonds 

Notes 

Miscellaneous 


$187,950,523.87 

26.787.600.50 

2.989,851.88 

10.956,868.82 


$1,244,823.27 

6.328.475.39 

198,878.05 

1.021.330.46 


Total  current  assets 

Deferred  Assets — 

U.  S.  Railroad  Administration. 

Insurance  and  other  funds 

Other  d  ef erred  assets 


Total  deferred  assets 

Unadjusted  Debits — 

Rents  and  insurance  premiums  paid  in 

advance  

Discount  on  funded  debt 

Other  unadjusted  debits 


Total  unadjusted  debits 
Grand  total 


Premium  on  capital  stock 

Total  stock 

Governmental  Grants — 
Grants  in  aid  of  construction. 


Long-Term  Debt — 

Funded  debt  unmatured: 
N.P.-G.N..C.B.&Q. 
Collateral  4  per  cent 
joint  bonds $215,227,000.00 


Less — Northern  Pac- 
cific  Ry.  Co.'s  pro- 
portion, one-half  .. 


107.613,500.00 


Other  issues $221,080,909.09 

Less — Held  by  or  for 

the  Company 58 ,029 ,393 .93 

Other  issues  in  hands 

of  the  public 


Total  long-term  debt. 
Current  Liabilities — 


Loans  and  bills  payable 

Traffic  and  car  service  balances  payable. 

Audited  accounts  and  wages  payable 

Miscellaneous  accounts  payable 

Interest  matured  unpaid 

Dividends  matured  unpaid 

Funded  debt  matured  unpaid 

Unmatured  interest  accrued 


Total  current  liabilities 

Deferred  Liabilities — 

U.   S.    Railroad  Administration. 
Other  deferred  liabilities 


Total  deferred  liabilities. 


Unadjusted  Credits — 

Tax  liability 

Insurance  and  casualty  reserves 

Accrued  depreciation — Road 

Accrued  depreciation — Equipment. 
Other  unadjusted  credits 


Total  unadjusted  credits 

Corporate  Surplus — 

Additions   to   property   through  income 

and  surplus 

Funded  debt  retired  through  income  and 

surplus  

Sinking  fund  reserves 

Miscellaneous  fund  reserves 

Appropriated  surplus  not  specifically  in- 
vested   


Total  corporate  surplus. 
Grand  Total 


228,684,845.07 


Total  investments 

Current  Assets — 

Cash $5,653,671.49 

Loans  and  bills  receivable 55,890.87 

Traffic  and  car  service  balances  receivable  24.181 .05 

Miscellaneous  accounts  receivable 3,227,141.88 

Interest  and  dividends  receivable 34.196.32 

Rents  receivable — U.  S.  R.  R.  Adminis- 
tration  21,971.360.78 

Other  current  assets 23,602.00 


8,793.507.17 
$652,027,966.37 


$54,125,791.40 

517,050.00 

6.805,187.74 


30.990,044.37 


61.448,029.14 


$10,798.07 

444,444.48 

1,003,691.73 


1,458,934.28 
$745,924,974.16 


Stock — 

Capital  stock $249,478,250.00 

Less — In  treasury  of  Company 1, 100. 00 


$249,477,150.00 
81,268.44 


$249,558,418.44 
89,903.57 


$107,613,500.00 


163,051,515.16 


Total  funded  debt  unmatured $270,665,015.16 

Non-negotiable  debt   to  affiliated  com- 
panies   329.480.81 


$2,500,000.00 

40,240.38 

250,937.49 

6,408,823.05 

5.061,014.78 

25,579,94 

1,200.00 

499,111.79 


270.994,495.97 


$52,607,820.45 
6,899,058.36 


$1,492,778.37 
1,681,313.47 
1,917,754.47 

28,817,149.71 
2,186,976.14 


14.786.907.43 


59,506,878.81 


36.095,972.16 


$34,972,209.11 

1.101,199.26 

21,860.23 

6,397,685.00 

160,515.50 


~    „.,      J,  $42,653,469.10 

Profit  and  loss 72,238,928.68 


114,892,397.78 
$745,924,974.16 


RESOURCES  AND   DISBURSEMENTS  YEAR  ENDED 
DECEMBER  31.  1918. 
RESOURCES 
Cash  on  hand  and  in  banks 

December  31  1917 $28,261,383.81 

Receipts — 

Gross  Corporate  Income $29,758,499.24 

Deductions   from    Gross    Corporate    In- 
come: 

$1,514,363.48 
12,582.56 


Railway  tax  accruals. 

Miscellaneous  rents.  _ 

Miscellaneous  tax  ac- 
cruals  

Interest  on  funded 
debt   

Interest  on  unfunded 
debt 

Maintenance  of  in- 
vestment organiza- 
tion   

Miscellaneous  income 
charges 


241,248.17 

,435,498.42 

32,973.95 

128,864.86 
63,031.29 


9,428,562.73       20,329,936.51 


Investment    in    Miscellaneous    Physical 

Property    Decreased 

Current  Assets  Decreased — 

Loans  and  bills  receivable $3,598,632.10 

Net  balances  receivable  from  agents  and 

conductors J 4,940,253.86 

Traffic  and  car  service  balances  receivable         1 ,142,230.36 

Miscellaneous  accounts  receivable 2,999,831.10 

Material  and  supplies 12.627,883.79 

Other  current  assets 665,143.39 


504.202.65 


Less,  Interest  and  dividends  receivable 

Other  Deferred  Assets  Decreased — 
(Not  including  accounts  with   U.   S. 
R.  R.  Administration) 

Working  fund  advances 

Insurance  and  other  reserve  funds 

Other  deferred  assets 


$25,373,974.60 
9,696.32 


$32,568.10 

130.95 

1,000-00 


Unadjusted  Debits  Decreased — 
Rents  and  insurance  premiums  paid  in 

advance  

Other  unadjusted  debits 

Capital  Stock — 
Fractional  scrip  sold 

Governmental  Grants — 

Grants  in  aid  of  construction 

Long-Term  Debt  Increased — 

Non-negotiable  debt  to  affiliated  com- 
panies   

Corporate  Surplus  Indreased — 

Additions  to  property  through  income 
and  surplus 

Less,  Appropriated  surplus  not  specific- 
ally invested 


$41,981.47 
1,491,106.30 


$355,110.62 
3,917.73 


25.364,278.28 


33,699.05 


1,533,087.77 

12.00 
20,408.01 

39,256.71 


351.192.89 


Total 


$76,437,457.77 


DISBURSEMENTS 
Investments  Increased — 
By  Great  Northern  Railway  Co. — 

Construction $32 

Additions    and  Betterments 6,798 

Equipment — net  Decrease Credit.  474, 


705.14 
684.09 
057.83 


By  MinneapolisWestern  Railway  Co. — 

Additions  and  Betterments 

By  Duluth  Terminal  Raihcay  Co. — 
Additions    and    Betterments — De- 
crease   Credit 

Total  investment  in  road  and  equip- 
ment   

Improvements   on   Leased   Railway   Prop- 
erty  

Investment  in  Affiliated  Companies   In- 
creased 

Advances 

Less ,  Stocks $2 ,600 .00 

Notes 498,590.00 


$6,357, 
4 


331.40 
979.32 

4.57 


$1,137 
501 


331.14 
190.00 


Other  Investments  Increased- 
Bonds 

Miscellaneous 


$2,524 
461 


200.00 
746.50 


Less,  Stock  . 
Notes 


$1,983.33 
761.60 


$2,985 
2 


946.50 
744.93 


Accounts  with    United   States  Railroad 
Administration — 

Subject  to  current  settlement 

Accrued  depreciation 

Material  and  supplies 

Funded  Debt  Decreased — 
St.  P.  M.  &  M.  Ry  Co.,    Consolidated 
Mortgage    Bonds    redeemed    through 
operation   of   sinking   fund,    $89,000, 

costing 

Current  Liabilities  Decreased — 
Traffic  and  car-service  balances  payable 
Audited  accounts  and  wages  payable.-^. 

Miscellaneous  accounts  payable 

Other  current  liabilities 


$9,183,552.26 

1,520,452.82 

12.785,326.65 


$1,143,053.15 

6.261.642.05 

5.245.216.82 

861.128.89 


$6,362,306.15 
1,237.86 

636.141.14 

2,983,201.57 

23,489,331.73 
81.326.75 


Less 
Loans  and  bills  payable- 
Interest  matured  unpaid 
Dividends  matured  un- 
paid    ,- 

Unmatured  interest  ac- 
crued    


$13,511,040.91 


$2,500,000.00 
2,099,465.71 

3.431.43 

19,774.30         4,622,671.44         8,888,369.47 


Other   Deferred  Liabilities   Decreased — 
(Not  including  accounts  with  United 

States  Railroad  Administration) 

Unadjusted  Credits  Decreased — 

Tax  liability 

Other  unadjusted  credits 

Insurance  and  casualty  reserves 


83,607.49 


$2,911,487.32 

6,253,929.40 

8,373.75 


Less 
Accrued  depreciation 
Road 

Equipment   


$120,930.66 
777,143.11 


.173.790.47 


898,073.77 


Dividend  Appropriations  of  Income 

Profit  and  Loss — 

Net    debit    from    sundry    adjustments 

during  year 

Cash  December  31,  1918 — 

On  hand  and  in  banks 

•  In  sinking  funds 

Deposits  in  lieu  of  mortgaged  property 

sold 


8.275.716.70 
17.462.842.25 

2,341.253.35 


$5,653,671.49 
294.69 

17S.157.13         5.832.123.31 


Total 


$76,437,457.77 
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STATEMENT  OP  BONDS  AND  STOCK  OUTSTANDING  IN  THE 
HANDS  OF  THE  PUBLIC  FOR  WHICH  THE  GREAT  NORTHERN 
RAILWAY  COMPANY  IS  RESPONSIBLE,  DIRECTLY  OR  UNDER 
GUARANTY. 


In  Hands  of  In  Hands  of 

Public  Public 

December  31  December  31 

1917        '  BONDS  Due  1918 

Assumed  by  Great  Northern 

Railway  Company 
St.  P.  M.  &  M.  Ry.  Co. 
Consolidated  Mortgage: 

6  per  cent 1933  $13,344,000.00 


$13,344,000.00 

21.059,000.00 

8,152,000.00 

10,185,000.00 

28.383,515.16 

Eastern  Ry 
9.695,000.00     Northern 


4H  per  cent 1933 

4  per  cent. 1933 

Montana  Ext.  4%. .1937 

Pacific  Ex.  4% 1940 

Co.  of  Minn. 
Division, 


21,024,000.00 

8,098,000.00 

10,185.000.00 

28,383.515.16 


IstMtge,  4% 1948       9,695,000.00 

Montana  Central  Ry.  Co. 

6,000,000.00     IstMtge,  6% -1937       6.000,000.00 

4,000,000.00     IstMtge,  5% 1937       4,000,000.00 

Willmar  &  Sioux  Falls  Ry.  Co 


3,625,000.00     First  Mtge,  5% 1938 

Minneapolis  Union  Ry.  Co. 

2 , 1 50 ,000 .00     First  Mtge.  6  % 1922 

650,000.00     First  Mtge.  5% 1922 

Spokane  Falls  &  North- 
ern Ry.  Co. 
229,000.00     First  Mtge.  6% 1939 


3,625,000.00 

,150,000.00 
650,000.00 


229,000.00 


Annual 

Charges  Paid 

1918 


$800,640.00 

946,586.47 

325,351.34 

407,400.00 

1.135,340.61 

387.800.00 

360,000.00 
200,000.00 

181,250.00 

129,000.00 
32,500.00 

13.740.00 


$107,472,515.16  Total  Amount  of 
Bonds  Assumed  by 
Great  Northern 
Ry.   Co 

Issued  by  Great  North- 
ern Ry.  Co. 
35,668,000.00     First  and  Refunding 
Gold  Bonds, Series 

"A"  4M% 1961 

20,000,000.00     Collateral     Trust     Gold 
Notes 5%  .- 1920 


$107,383,515.16    $4,919,608.42 


35,668,000.00       1,515,890.00 
20,000,000.00       1,000,000.00 


$163,140,515.16 


249,478.250.00 


Total  Bonds  on  Rai- 
way  Property  out- 
standing in  Hands 
of  Public $163,051,515.16    $7,435,498.42 

STOCK 

Issued        by    Great 

Northern  Ry.  Co 249,478,250.00     17.462.842.25 


$412,618,765.16     Total     Bonds     and 

Stock $412,529,765.16  $24,898,340.67 

In  addition  to  the  bonds  listed  above,  the  Great  Northern  and  North- 
ern Pacific  Railway  Companies  have  issued  their  joint  C.  B.  &  Q.  Col- 
lateral 4  per  cent  bonds  to  the  amount  of  $215,227,000.00  secured  by 
deposit  with  the  Standard  Trust  Co.  of  New  York,  as  Trustee,  of  1,076,- 
135  shares  of  the  Capital  Stock  of  the  Chicago  Burlington  &  Quincy  Rail- 
road Company. 


Total  Bonds  and  Stock  shown  above $412,529,765.16 

Miles  of  Road  owned  by  the  Great  Northern  Ry.  Co.  and 

Controlled  Companies 7,840.70 

Mileage  of  Main  Tracks  in  System,  including  second,  third, 
fourth,  fifth  and  sixth  main  tracks  covered  by  the  above 
capitalization 8,187.21 


Bonds  and  Stocks  per. 

Bonds 

Stock 


file  of  Road 

$20,795.53 

31.818.36 


Mile  of  Total 

Main  Tracks 

$19,915.39 

30,471.71 


Totals 


$52,613.89 


$50,387.10 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY 
AND    OPERATED    LINES    ACTUALLY    IN    SERVICE    ON 
DEC.  31  1918  AS  COMPARED  WITH  DEC.  31  1917. 
Class—  1918. 

Locomotives: 

Steam  Locomotives 1,362 

Electric  Locomotives 4 


Total  Locomotives . 1,366 


Passenger  Equipment: 

Sleeping  Cars 

Parlor  Cars 

Observation  Compartment  Cars 

Dining  Cars 

Coaches 

Tourist   Cars 

Passenger  and  Baggage  Cars 

Baggage,  Mail  and  Express  Cars 487 

Gas-Electric  Motor  Cars 

Open  Observation  Cars 

Business  Cars 


Total  Passenger  Equipment 1,232 


Freight  Equipment: 

Box  Cars.. . 32,246 

Transfer  Freight  Cars 50 

Refrigerator  Cars ._  4,734 

Stock  Cars 2,000 


Total  Box,  Refrigerator  and  Stock  Cars 39,030 

Flat  and  Coal  Cars 5,606 

Sand  Cars 1,118 

Ore  Cars  (Wood) 2,487 

Ore  Cars  (Steel) _ 6.960 


Total  Flat.  Gondola  and  Ore  Cars 16.171 

OU  Tank  Cars  (Steel).. 115 

Ballast  Cars 127 

Caboose  Cars 618 

Cinder  Cars ]46 

Boarding  Cars 2,012 


Derrick  and  Tool  Cars. 

Steam  Shovels 

Lidgerwood  Unloaders. 

Pile  Drivers 

Rotary  Snow  Plows 

Snow  Dozers. 


93 
19 
21 
15 
10 
62 
Other  Work  Equipment 137 


Total  Freight  and  Work  Equipment 58,576 


1917. 

1,322 
4 

1,326 


95 

95 

28 

28 

35 

35 

43 

44 

415 

416 

58 

58 

40 

41 

487 

457 

2 

2 

1 

1 

28 

29 

1,206 


34,642 

50 

4.759 

2,088 

41,539 

6,186 

656 

2.296 

6,961 

16.099 

115 

189 

618 

146 

136 

96 

19 

21 

15 

10 

66 

138 

59.207 

Note. — The  above  list  does  not  include  2  Steam  Locomotives  and  a 
Caboose  Car  owned  by  the  Midland  Ry.  Co.  of  Manitoba,  which  company 
is  owned  by  the  Great  Northern  and  Northern  Pacific  Railway  Companies 
jointly. 


NUMBER  OF  MILES  OF  FIRST  MAIN  TRACK  LAID  WITH  EACH  WEIGHT  OF  STEEL  RAILS  ON  EACH  OF  THE  DATES  SHOWN. 

(Does  not  include  rails  laid  in  Second,  Third,  Fourth,  Fifth  and  Sixth  Main  Tracks.) 


Date. 

Weight  per  Yard  in 

Pounds. 

Total. 

90 

85 

80 

7734 

75 

72 

70 

68 

66  y3 

60 

56 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

Miles. 

June  30  1900 

122.28 

269.21 

1,154.75 

979.11 

1.153.65 

1.725.20 

5,404.20 

'       1901 

... . 

245.63 

274.61 

1,160.97 

987.46 

1.070.51 

1,708.78 

5.447.96 

'       1902 

259.35 

755.19 

1,155.26 

972.32 

944.76 

1.758.90 

5,845.78 

'       1903 

257.53 

927.72 

1.152.62 

961.45 

929.35 

1.650.53 

5,879.20 

'       1904 

254.53 

1.085.00 

1,030.62 

958.83 

94.96 

923.81 

1,594.85 

5,942.60 

'       1905 

469.72 

1,168.73 

986.01 

25.29 

940.03 

102.00 

897.08 

1.512.96 

6,101.82 

'       1906 

38.96 

646.69 

1,145.05 

950.54 

26.35 

909.91 

111.12 

946.02 

1,474.05 

6.248.69 

'       1907 

410.25 

622.52 

1,089.73 

836.53 

24.75 

45.61 

813.50 

111.12 

1.113.38 

1.390.25 

6,457.64 

'       1908 

122.67 

748.33 

602.60 

1,062.75 

727.51 

24.75 

100.04 

712.62 

111.12 

1.120.96 

1.354,63 

6.687.98 

'       1909 

405  64 

838.81 

584.52 

1,049.90 

691.50 

24.75 

150.38 

709.79 

110.94 

1,080.46 

1.229.65 

6.876.34 

'       1910 

697.57 

831.58 

562.48 

961.91 

739.74 

25.29 

191.17 

721.28 

109.85 

965.69 

1.193.38 

6,999.94 

'       1911 

850.17 

797.74 

542.08 

933.82 

720.14 

25.29 

191.17 

709.78 

109.85 

968.99 

1,202.60 

7.051.63 

'       1912 

1,052.14 

763.84 

516.02 

855.84 

680.61 

25.29 

209.38 

703.18 

109.85 

1,057.94 

1,203.48 

7,177.57 

'       1913 

1,715.73 

738.34 

506.46 

765.91 

664.14 

24.82 

212.32 

551.58 

108.83 

1,002.88 

1.173.44 

7,464.45 

'       1914 

2,156.61 

678.50 

468.50 

612.52 

577.14 

24.82 

212.32 

539.31 

102.42 

1.000.98 

1.15504 

7,528.16 

'       1915 

2,208.63 

656.27 

456.09 

748.39 

577.93 

24.82 

224.05 

668.56 

102.42 

1,000.69 

1.155.02 

7,822.87 

'       1916 

2,312.20 

564.43 

422.87 

825.93 

569.76 

24.52 

225.16 

650.64 

102.46 

921.83 

1.194.44 

7.814.24 

Dec. 

31  1916 

2,343.45 

568.33 

397.77 

837.81 

567.90 

23.55 

234.51 

650.64 

102.46 

899.78 

1,194.44 

7.820.64 

'       1917 

2,413.95 

601.30 

419.64 

811.70 

566.03 

23.55 

228.12 

634.69 

102.46 

870.76 

1.165.04 

7,837.24 

1 

'       1918 

2,489.11 

594.94 

368.76 

811.08 

559.35 

23.55 

228.12 

635.10 

102.11 

866.97 

1,155.21 

7.834.30 

72-lb.  rails  are  rerolled  from  used  80-lb.  rails.     6634-lb.  rails  are  rerolled  from  used  75-lb.  rails. 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY  AND  OPERATED  LINES  ACTUALLY  IN  SERVICE  ON   EACH 
OF  THE  DATES  BELOW  NAMED  AND  ALSO  SHOWING  THE  TRACTIVE  POWER  AND  WEIGHT  OF 
STEAM  LOCOMOTIVES  AND  CAPACITY  OF  FREIGHT  OARS. 


STEAM  LOCOMOTIVES. 

Tractive  Power  in     Weight  in  Tons,      Average 
Pounds.  Excl.  of  Tender.  Weight  per 


Average  Engine  on 
per     Drivers 


Average 

Num-  per 

ber.  Total.  Engine.  Total.  Engine.  inTons. 

June  30  1900 550  12.147,810  22,087  31,536  57.34  46.25 

"       1901 563  12,847,630  22.820  33.236  59.03  47.56 

"      1902 608  15,050,560  24,754  38,805  63.82  50.90 

"      1903 637  16.278.760  25,555  41.792  65.61  54.42 

"      1904 708  19,058,360  26,918  48,431  68.41  57.59 

"      1905 707  19,060,270  26.959  48.416  68.48  57.68 

"       1906 786  21,959,730  27,938  56,597  71.98  59.41 

"       1907 943  28,335.770  30,048  73,817  78.28  63.53 

"      1908 1,081  34,398.875  31.821  89,190  82.51  66.87 

"      1909 1,073  34.049,845  31,733  88,696  82.66  66.72 

"      1910 1.123  36,641,215  32.628  95,885  85.38  68.55 

"      1911 1,169  38,868.760  33,249  100.907  86.32  71.05 

"      1912 1,187  40.054,060  33,744  103,620  87.30  71.78 

"       1913 1.280  46,709,400  36,492  117,529  91.82  75.98 

"      1914 1,320  48,708,578  36,900  123,114  93.27  77.67 

"       1915 1,317  48,705.178  36,982  122,997  93.39  77.77 

"       1916 1.290  48,054.720  37,252  122,046  94.61  77.53 

Dec.  311916 1,311  49.531,490  37,781  125.405  95.66  78.31 

"       1917 1,322  50,179,039  37,957  127,243  96.25  78.64 

"      1918 1,362  53,374,795  39.189  134.481  98.74  80.79 


FREIGHT  CARS. 

(Includes  Box.  Transfer  Freight,  Refrigerator,  Stock,  Flat,  Coal,  Gondola 
Sand  and  Ore  Cars   (both  Wood  and   Steel). 


Number. 

June  30  1900 21,484 

1901 22.989 

1902 24,944 

1903 -28,426 

1904 30,791 

1905 31,277 

1906... 33.296 

1907 38.385 

1908 42,131 

1909 42,280 

1910 44.283 

1911 46,101 

1912 47,641 

1913 53.595 

1914 55.279 

1915 55.664 

1916 55,964 

Dec.  31  1916 56,779 

1917 57,638 

1918 55.201 


(Japan 

Total. 

ly,  (in   ions) 

Average  per  Car, 
25.52 

548,185 

606,701 

26.39 

688,594 

27.60 

839.606 

29.54 

932,332 

30.28 

951.812 

30.43 

1,041.707 

31.29 

1,282.683 

33.42 

1,457,236 

34.59 

1.474,387 

34.87 

1,569.226 

35.44 

1,660,854 

36.03 

1.731,603 

36.35 

1,985,768 

37.05 

2,062,645 

37.32 

2.079.397 

37.36 

2,108,661 

37.68 

2,144,523 

37.77 

2.187.369 

77.95 

2,144,256 

38.84 

July  19  1919.] 
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STATISTICS    OF    FREIGHT    AND    PASSENGER    TRAFFIC    ON    SYSTEM 

FOR  THE  YEAR  ENDED   DECEMBER   31    1918.   COMPARED   WITH 

PREVIOUS  YEAR. 

Increase  (  +  )  or  Decrease  ( — ) 


Description 
Freight  Traffic — 
Freight  Train  Miles. . 
Mixed  Train  Miles.. 


1918. 

12,110,887 
827,556 


1917. 

11.677,955 
835.731 


Amount. 

+  432,932 
—8,175 


Per  Cent. 

+  3.7073 
—.9782 


12,938,443 

12,513,686 

+  424,757 

+  3.3943 

Mileage  of  Locomotives 
employed  In  "helping" 
Freight    and    Mixed 
Trains 

Percentage  of  "helping" 
to   Revenue  Train 
Miles 

531.075 
4.1046 

470.277 

3.7581 

+  60,798 
+  .3465 

+  12.9281 

Loaded     Freight     Car 
Miles 

Empty     Freight     Car 
Miles 

Caboose  Car  Miles 

341,697.657 

147,520,613 
12,282,334 

354,163,889 

122,013,049 
11,954,566 

—12,466,232 

+  25,507,564 
+  327.768 

—3.5199 

+  20.9056 
+  2.7418 

501,500,604 

30,948,659 
5,479,626 

488,131,504 

30.650,814 
5,515,491 

+  13.369.100 

+297,845 
—35,865 

+  261,980 

+  2.7388 

Tons  of  Freight  Carriedr- 

+  .9717 

Company 

—.6503 

Total - 

36,428,285 

36,166,305 

+  .7244 

Tons  of  Revenue  Freight 

Carried  One  Mile 8,844,787,071 

8,399,349,197 

+  445,437,874 

+  5.3032 

Total  Tons  Carried  One 

Mile    (Revenue    and 

Company   Freight). .10,096,340.418 

9.774,289,670 

+  322,050,748 

+  3.2949 

Freight  Revenue $76,937,445.03  564,300,666.22  +$12,636,778.81 

+  19.6526 

Averages — 

All    Freight    Cars    per 

Train  Mile 

38.76 

39.00 

—.24 

—.6154 

Tons  Revenue  Freight 

per  Train  Mile 

683.605 

671.213 

+  123.92 

+  1.8462 

Tons  Revenue  Freight 

per  Loaded  Car  Mile. 

25.885 

23.716 

+  2.169 

+9.1457 

Tons  Revenue   Freight 

Carried  One  Mile  per 

Mile  of  Road. 

1,070,810 

1.020,245 

+  50,565 

+  4.9562 

Distance  Haul  of  One 

Ton — Miles 

285.79 

274.03 

+  11.76 

+  4.2915 

Freight     Revenue     per 

Train  Mile 

$5.95 

$5.14 

+  $.81 

+  15.7588 

Freight     Revenue     per 

Mile  of  Road 

$9,314.57 

$7,810.42 

+  $1,504.15 

+  19.2582 

Revenue  per  ton  Mile — 

Cents 

.8699 

.7655 

+  .1044 

+  13.6381 

Passenger  Traffic — 

Passenger  Train  Miles. 

11,375,767 

12,317,535 

—941,768 

—7.6458 

Mixed  Train  Miles 

827,556 

835,731 

—8,175 
—949,943 

—.9782 

Total 

12,203,323 

13,153,266 

— 7.2221 

Mileage  of  Locomotives 

employed  in  "helping" 

Passenger  Trains 

214.157 

342,887 

—128,730 

—37.5430 

Percentage  of  "helping" 

to     Revenue     Train 

Miles 

1 .7549 

2.6069 

—  .8520 

Passengers  Carried 

7,264,346 

8,382,035 

—1,117,689 

—13.3343 

Passengers  Carried  One 

Mile 

601,023,056 

667,036,192 

—66,013.136 

—9.8965 

Passenger  Revenue $15,672,419.74  $15,836,341.21 

—$163,921.47 

—1.0351 

Passenger  Service  Train 

20,419,385.53 

21,058,834.98 

—639,449.45 

—3.0365 

Averages — 

Passengers  Carried  One 

Mile  per  Mile  of  Road 

72,764 

81,023 

—8,259 

—10.1934 

Distance  Carried — Miles 

82.736 

79.579 

+  3.157 

+  3.9671 

Revenue  per  Passenger 

per  Mile — Cents 

2.608 

2.374 

+  .234 

+  9.8568 

Passenger  Service  Train 

Revenue  per  Mile  of 

Road 

$2,472.11 

$2,557.96 

—$85.85 

—3.3562 

Passenger  Service  Train 

Revenue    per    Train 

Mile 

1.673 

1.601 

+  .072 

+4.4972 

Total  Traffic — 

Revenue  Train  Miles 

Freight 

12,110,887 

11,677,955 

+  432,932 

+  3.7073 

Passenger 

11,375,767 

12,317.535 

—941,768 

—7.6458 

Mixed 

827,556 

835,731 

—8,175 

—.9782 

Special  Service 

18,529 
24,332,739 

13,839 
24,845.060 

+4,690 
—512,321 

+  33.8897 

Total. 

—2.0621 

Revenue    from    Trans- 

portation   $98,317,023.90  $86,479,068.60 

+  $11,837,955.30 

+  13.6888 

Revenue     other     than 

Transportation 

2,381.496.24 

2.119,666.04 

+  261,830.20 

+  12.3524 

Total  Operating 

Revenue 100,698,520.14 

88,598,734.64 

+  12,099,785.50 

+  13.6568 

Operating   Expenses 

84,429,245.20 

59,282,156.31 

+  25,147,088.89 

+  42.4193 

Net  Operating  Revenue 

16,269,274.94 

29.316,578.33 

—13,047,303.39  — 44.5049 

Averages — 

Revenue    from    Trans- 

portation   per    Train 

Mile 

$4,041 

$3,481 

+  $.560 

+  16.0873 

Revenue     Other     than 

Transportation  per 

Train  Mile 

.098 

.085 

+  .013 

+  15.2941 

Total    Operating    Rev- 

enue per  Train  Mile. . 

4.139 

3.566 

+  .573 

+  16.0404 

Operating  Expenses  per 

Train  Mile 

3.470 

2.3S6 

+  1.084 

+  45.4317 

Net  Operating  Revenue 

' 

per  Train  Mile 

.669 

1.180 

—.511 

— 13.3051 

Ipxjc  ©ommjemal  %imzB 


COMMERCIAL  EPITOME 

Friday    Night,    July    18    1919. 

Despite  labor  unrest  here  and  at  the  West,  there  is  almost 
feverish  activity  in  many  branches  of  trade.  The  usual 
mid-summer  slowing  down  is  practically  absent,  even  in 
lines  of  business  where  this  is  ordinarily  considered  un- 
avoidable. The  trade  in  clothing  is  very  large.  The  metal 
trades  are  waking  up.  Steel  is  in  better  demand  for  ex- 
port. There  is  a  larger  coal  business  and  the  production  is 
increasing.  The  building  boom  which  is  going  on  in  this 
country  is  a  striking  feature,  although  100,000  workers  were 
locked  out  at  Chicago  to-day.  The  remarkable  activity  in 
the  stock  market  of  three  or  four  months'  duration  is  con- 
sidered a  sign  of  the  times.  So  is  the  closing  of  the  Stock 
Exchanges  at  New  York,  Philadelphia,  Chicago,  &c,  to- 
morrow, July  19,  in  order  to  give  members  of  the  exchanges 
a  chance  to  catch  up  with  their  bookkeeping.  This  is  cer- 
tainly something  which  the  commercial  community  of 
this  country  notes  with  keen  interest.  Copper  is  up  to 
223^c.  on  a  steady  demand,  partly  for  export,  and  much 
higher  prices  are  predicted.  The  textile  trades  are  very 
active.  Many  descriptions  of  cotton  goods  are  simply  not 
to  be  had  for  the  time  being  at  any  price.  The  business  in 
agricultural  implements  is  large,  and  the  manufacturers  are 
steady  buyers  of  steel.  Large  sales  of  jewelry  are  still  a 
striking  feature.  In  fact  the  production  does  not  keep  pace 
with  the  demand.  Cattle  and  sheep  prices  are  higher, 
though  hogs  are  lower.  Retail  trade  is  good,  although  at 
New  York  the  weather  has  of  late  been  unfavorable.  Job- 
bing trade  is  brisk  all  over  the  country. 

The  crops  in  the  main  look  well.  Generally  the  weather 
has  been  favorable  for  harvesting  winter  wheat.  Garden 
and  truck  crops  are  growing  well;  also  potatoes,  fruits,  sugar 
cane,  peanuts,  tobacco  and  sugar  beets.  Pastures  look 
better,  though  stock  water  is  scarce  in  some  places  in  the 
upper  Rocky  Mountain  region  and  northwestward.  Stock 
in  spite  of  dry  weather  in  some  parts,  is  in  fair  to  good  condi- 
tion. The  corn  crop,  to  cap  the  climax,  is  doing  well  and 
even  splendidly  in  some  parts  of  the  belt.  The  outlook 
for  cotton  however,  at  the  moment  is  not  promising.  Of 
course  there  are  some  drawbacks.  The  spring  wheat  and 
oats  crops  will  not  be  quite  so  large  as  expected.  The  recent 
sensational  fall  in  sterling,  franc  and  lire  exchange  is  to  be 
regretted.  It  will  naturally  tend  more  or  less  despite  some 
recovery  in  the  last  24  hours  for  a  time  to  restrict  importa- 
tions by  England,  France  and  Italy.  That  would  seem  to 
be  unavoidable.  In  any  case  it  hampers  our  export  trade. 
And  the  big  shipping  strike  here  continues.  There  is  some 
fear  that  it  may  become  international.  Also  there  is  a 
possibility,  near  or  remote  as  one  may  choose  to  regard  it, 
of  a  strike  in  the  steel  industry  growing  out  of  a  meeting  of 
steel  workers  next  Sunday  to  discuss  a  project  to  bring 
about  in  spite  of  known  opposition  of  large  employers  a 
unionization  of  all  labor  in  the  steel  industry. 

Officials  of  the  Deutsche  Bank  of  Berlin,  the  largest  pri- 
vate bank  in  Germany,  have  started  negotiations  with  New 
York  banks  to  establish  credits  looking  to  facilitating  im- 
ports of  merchandise  from  the  United  States.  These  offi- 
cials are  acting  for  the  German  Government  and  proposed 
German  banking  "kartel,"  which,  it  has  been  suggested,  be 
formed  by  the  seven  big  German  private  banks  and  the 
Reichsbank,  to  refinance  Germany.  The  proposal  is  that 
bank  credits,  in  form  of  acceptances  or  otherwise,  be  opened 
here.  The  amounts  discussed  range  from  $30,000,000  to 
$50,000,000  for  a  beginning.  J.  R.  Hallgarten  of  Hallgarten 
Co.,  who  went  to  France  six  months  ago,  says:  "I  am  con- 
vinced that  the  only  thing  that  stands  in  the  way  of  Amer- 
ica leading  the  world  in  foreign  trade  in  the  next  twenty-five 
years  is  our  apparent  disposition  not  to  prepare  ourselves  for 
such  a  position.  There  is  no  question  as  to  our  ability  to 
produce.  In  tha£  respect  we  are  better  off  than  the  rest  of 
the  world  in  many  things,  and  we  never  fall  behind  in  any- 
thing. There  is  no  question  as  to  the  matter  of  export 
organization." 

Strikes  are  still  very  prevalent.  That  of  the  shipping 
workers  on  the  Atlantic  seaboard  is  spreading,  greatly  to  the 
injury  of  American  commerce.  Chicago  traction  employees 
got  a  large  wage  advance  from  Mayor  Thompson  as  arbi- 
trator soon  after  his  first  election  as  Mayor;  then  another 
last  year  from  the  War  Labor  Board,  and  now  they  demand 
77%  more.  Between  8,000  and  10,000  workers  at  the 
reaper  plant  of  the  International  Harvester  Co.  have  gone 
on  strike  for  a  closed  shop.  To-day  a  Chicago  dispatch 
says  that  100,000  workmen  in  the  building  trades  have  been 
locked  out  because  certain  strikers  were  not  ordered  to 
return  by  the  unions.  The  marine  strike  on  the  Atlantic 
coast  has  resulted  in  2,400,000  tons  of  shipping  being  idle 
at  New  York;  5,000,000  tons  idle  in  eastern  and  gulf  ports, 
including  New  York;  50,000  men  idle  in  Atlantic  and  gulf 
ports  and  the  loss  is  estimated  at  $5,000,000  a  day.  Franklin 
E>.  Mooney,  Chairman  of  the  Committee  on  Wages,  says 
American  merchant  fleet  will  be  driven  from  the  seas  if 
further  advances  in  wages  are  given;  that  the  law  requiring 
American  ships  to  carry  more  licensed  officers  and  crew, 
together  with  the  increase  in  wages  which  is  now  10%  above 
any  other  country  and  between  15  and  20%  above  Japanese, 
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would  make  competition  with  other  countries  impossible. 
Between  14,000  and  15,000  men  are  out. 

The  Department  of  Agriculture  reports  show  a  big  increase 
on  July  1 ,  over  that  of  a  year  ago  in  the  quantity  of  meat  in 
storage.  The  increases  ran  from  5%  in  the  case  of  dry  salt 
pork  to  199%  in  the  case  of  frozen  lamb  and  mutton. 
Frozen  beef  on  July  1,  amounted  to  162,380,000  lbs.;  cured 
beef  29,210,000;  frozen  pork,  7,273,000;  dry  salt  and  pickled 
pork  801,969,000.  All  lands  of  poultry  are  held  in  large 
quantities  the  year's  increase  in  some  classes  reaching  467%. 
Why  then  the  prevailing  high  prices? 

The  dirigible  "R-34,"  which  recently  flew  to  America 
from  Scotland  in  108  hours  and  12  minutes  returned  to 
Pelham,  England,  in  75  hours,  making  the  round  trip  in 
183  hours.  Forest  fires  in  western  Montana  and  northern 
and  southern  Idaho  fanned  by  strong  winds  and  fought  by 
an  insufficient  force  of  fire  fighters  threaten  to  become  the 
most  serious  in  recent  years. 

Prohibition  has  closed  many  glass  plants.  The  yearly 
production  of  beer  bottles  before  prohibition  was  20,000,000; 
whiskey  bottles,  30,000,000;  beer  barrels,  2,000,000;  whiskey 
barrels,  1,300,000,  and  750,000,000  bottle  labels. 

LARD  lower;  prime  western  34.90@35c;  refined  to  the 
Continent  38c;  South  American  38.25c;  Brazil  in  kegs 
39.25c  Futures  have  fluctuated  within  narrow  limits  but 
have  shown  a  downward  tendency  owing  to  the  weakness 
of  foreign  exchange  and  increased  stocks.  Also  the  ship- 
ping strike  continues.  The  stock  of  lard  too  since  July  1 
has  increased  some  5,700,000  lbs.  On  the  other  hand  it  is 
true  that  recent  exports  have  been  very  heavy.  Much 
hinges  on  the  future  of  exchange  rates  and  the  question  how 
soon  the  shipping  strike  will  be  settled.  At  one  time  prices 
were  higher  with  corn.  The  cash  trade  however,  has 
undoubtedly  been  light.  To-day  prices  fell  with  grain  and 
also  on  labor  trouble  at  the  Chicago  Stock  yards  four  plants 
there  being  affected.     They  are  down  for  the  week. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.       Fri. 

July  delivery .cts.35.10  34.85       34.87       34.80  34.27       33.72 

September  delivery 35.40  35.15       35.15       35.05  34.47       33.82 

October  delivery 35.42  35.12       35.10       35.05  34.40       33.77 

PORK  remains  quiet  but  steady;  mess  $58@,$58  50; 
short  clear  $56@$62.  September  pork  closed  at  $50  45, 
showing  a  decline  for  the  week  of  SI  20.  Beef  lower;  mess 
$33@$34;  packet  $37@$38;  extra  India  mess  $58@$60; 
No.  1  canned  roast  beef  $3  75;  No.  2  $7  25.  Cut  meats 
higher;  pickled  hams,  10  to  20  lbs.,  35J^c;  pickled  bellies 
33@34c  Butter,  creamery  extras,  54 3^ @55c; other  'grades 
47©57>2C.  Cheese,  flats  23 @32^c  Eggs,  fresh  gathered 
extras,  52  @  53c;  first  to  extra  firsts  44@51c 

COFFEE  on  the  spot  has  been  quiet  and  slightly  lower; 
No.  7  Rio,  233^c;  No.  4  Santos,  28% (5  29c;  fair  to  good 
Cucuta,  27 14  @ 27^c.  Futures  delined  on  heavy  selling  by 
the  trade.  There  has  been  some  Wall  Street  and  European 
buying.  Santos  prices  have  at  times  declined.  Cost  and 
freight  prices  from  Brazil  have  been  somewhat  lower,  though 
they  are  still  above  a  parity  with  contracts.  On  the  other 
hand,  Brazilian  prices  on  the  whole  have  been  comparatievly 
steady  much  of  the  time.  And  the  idea  is  deep  seated 
and  widespread  that  Europe  will  sooner  or  later  be  a  big 
buyer  and  that  prices  of  coffee  must  ultimately  advance. 
It  is  stated  that  M.  Auguste  Doy,  representing  Messrs. 
Alves,  Toledo  &  Co.  of  Santos,  has  posted  on  the  Exchange 
at  Havre,  with  the  authority  of  the  President  of  the  Cham- 
ber of  Commerce,  the  following  telegram:  "We  are  author- 
ized to  inform  the  President  that  the  Government  will  sell 
in  Santos  only  after  September,  and  according  to  the  needs 
of  the  market,  at  the  maximum  price  of  the  day,  in  order  not 
to  conflict  with  the  trade."  Later  on  prices  declined  again, 
with  Santos  cables  lower,  the  trade  selling  and  foreign  and 
Wall  Street  interests  doing  most  of  the  buying.  To-day 
prices  fell  again  on  lower  Brazilian  prices,  absence  of  for- 
eign demand  and  reports  of  larger  spot  offerings,  supposedly 
in  part  for  reselling.  Prices  are  lower  for  the  week.  Clos- 
ing prices  were  as  follows: 


July  __cts. 21 .45©21. 50 
September  21.22(^21.25 
October...  2 1.06  ©21.07 


Dec... cts. 20. 74®  20. 75 
January...  20. 69@20. 70 


March.cts. 20.59020 .60 
May. 20. 50  @20.55 


SUGAR  unchanged  at  7.28c  for  96-degrees  test,  Cuba  and 
Porto  Rico,  and  9c  for  granulated.  Trade  may,  and  prob- 
ably will  be,  affected  by  the  big  shipping  strike  here.  It  has 
had  no  very  great  effect  as  yet.  But  if  it  continues,  receipts 
from  Cuba  will  undoubtedly  be  reduced.  That  would  seem 
to  be  unavoidable.  The  same  cause  would  operate  to  check 
exports.  Oh  the  other  hand,  this  would  have  the  effect  of 
increasing  the  available  supply  of  refined  sugar  for  domestic 
buyers.  And  that  would  certainly  be  a  welcome  relief  for 
them,  however  the  refiners  might  regard  the  matter.  At 
Chicago  of  late  there  has  been  a  scarcity  of  refined.  Little 
or  no  sugar  could  be  bought  from  second  hands.  A  number 
of  the  jobbers  there  have  no  stock.  Others  said  that  the 
supply  would  soon  be  exhausted.  The  weather  in  Cuba  has 
been  very  rainy  and  mills  are  closing  rapidly.  The  Sugar 
Equalization  Board  has  arranged  for  purchases  of  290,000 
bags  of  Cubas  and  3,100  tons  of  Porto  Rico  raws,  both  for 
July  loading  at  the  established  prices  of  2.88c  cost  and 
freight  for  the  former  and  7.28c  c  i.  f .  for  the  latter.  Stocks, 
&c,  of  raw  held  by  refiners  July  12  are  stated  at  132,058 
tons  at  all  American  ports,  against  159,210  last  year,  in- 
cluding 33,184  tons  of  2,240  lbs.  this  year  at  New  York. 
Eastern  port  stocks  included  are  72,471  tons;  Southern, 
33,378  tons;  total  receipts  up  to  July  12  at  all  American 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  75 

Corning 2  83 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De   Soto. 2  15 

North  Lima 2  38 


Illinois,    above    30 

degrees $2  42 

Kansas  and   Okla- 
homa    2  25 

Caddo,  La.,  light.  2  25 

Caddo,  La.,  heavy  60 

Canada. 2  78 

Healdton 1  20 

Henrietta 2  25 


ports,  2,433,954  tons,  against  2,082,257  tons  last  year; 
meltings,  2,321,064  tons,  against  1,927,741  during  the  same 
time  last  year. 

OILS. — Linseed  oil  in  good  demand  and  higher,  but  there 
is  no  oil  to  be  had  at  any  price.  Quotations  are  $2  17  for 
car  lots,  $2  20  for  5-bbl.  lots  and  $2  23  for  single  bbi.  lots. 
Lard  prime  edible  unchanged  at  2. 70 @ 2. 80c  Cocoanut 
oil,  Ceylon,  bbls.,  20M@20^c  Olive,  2.25 @ 2. 50c  Corn 
oil,  refined  100  lbs.,  28.76c  Cod,  domestic,  1.12(31. 15c 
Newfoundland,  1. 15  @  1.17c  Spirits  of  turpentine,  $1  23 @ 
$1  25.     Common  to  good  strained  rosin,  $16  30. 

PETROLEUM  in  good  demand  and  steadv;  refined  in 
bbls.  17.25@18.25c;  bulk,  New  York,  9.25@10.25c;  cases, 
New  York,  20.25  @,21 .25c  Gasoline  active  and  steady; 
motor  gasoline  in  steel  bbls.  24 He.;  to  consumers  26J^c; 
gas  machine  41Hc  The  estimated  production  of  the  fields 
of  the  Mid-Continent  at  the  close  of  last  week  was  as  follows: 
North  Louisiana,  40,515  bbls.;  North  Texas,  218,510  bbls.; 
Corsicana  light  and  Thrall,  900  bbls.;  Kansas  83,000  bbls.; 
Oklahoma,  outside  of  Cushing,  Shamrock  and  Healdton, 
144,750  bbls.;  Cushing  and  Shamrock,  37,000  bbls.;  Heald- 
ton, 37,800  bbls.;  total  562,475  bbls.  The  estimated  daily 
production  of  heavy  gravity  oil  in  the  Gulf  Coast  field  was 
81 ,975  bbls.;  Corsicana  heavy  500  bbls.  The  June  consump- 
tion of  oil  is  said  to  have  exceeded  production  by  2,250,000 
bbls. 

South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg__  2  60 

Ragland 1  25 

Electra 2  25 

Moran 2  25 

Plymouth... 2  33 

Corsicana,   heavy.   1  05 

RUBBER  has  been  firmer  here,  in  London,  and  the  Far 
East,  owing  to  the  fact  that  the  German  blockade  is  lifted. 
It  is  believed  that  Germany  will  buy  freely.  Smoked 
ribbed  sheets,  38}^c;  ribbed  smoked  sheets,  39c  for  August 
arrival,  39J^c.  for  September,  40 Kc  for  October-December, 
43c  for  January-June,  and  44c  for  all  of  next  year,  with 
the  usual  premium  of  lc  on  first  latex  pale  crepe;  first  latex 
pale  crepe,  393^c;  upriver  Para  fine,  55c;  coarse,  32c 

OCEAN  FREIGHTS  have  felt  the  shipping  workers' 
strike.  Shippers  have  feared  to  contract  to  move  freight. 
There  might  be  considerable  delay.  It  is  unfortunate  that 
the  strike  should  have  occurred  at  this  time,  just  as  things 
had  begun  to  brighten  very  perceptibly.  And  now  there 
may  be  congestion  here.  Ships  are  of  course  steadily  ar- 
riving. The  trouble  is  that  so  comparatively  few  are  leav- 
ing. And  it  is  understood  that  the  Railroad  Administra- 
tion will  order  an  embargo  on  all  shipments  from  the  interior. 
Chicago  reports  an  embargo  on  grain  shipments  to  Baltimore. 
Every  railroad  terminal  is  becoming  choked  with  goods. 
The  financial  loss  in  one  way  or  another  is  already  severe. 
The  Shipping  Board  granted  the  strikers  an  advance  in  wages 
of  10%  and  an  8-hour  day.  This  they  refused.  The  U.  S. 
Shipping  Board  has  announced  a  cut  of  $2  50  per  ton  in  coal 
rates  to  South  American  ports.  The  rate  to  Rio  Janeiro 
will  be  $17  per  ton,  to  Buenos  Aires,  Montevideo  and  La 
Plata  $16  and  to  the  west  cost  $14.  Charters  include  coal 
from  Baltimore  to  the  west  coast  of  Italy  at  $26  50;  lumber 
from  Guif  ports  to  the  River  Plate  at  $62  50,  July-August; 
lumber  from  Bathhurst  to  Buenos  Aires  at  $41;  merchandise 
from  New  York  to  three  ports  in  Spain  at  $29,  net  form 
Aug.  16;  time  charters  12  months  at  24(3  25s.;  time  charter 
three  years,  the  first  two  at  25s.,  the  last  at  22s.  6d.;  time 
charter  Japanese  steamship  at  35s.,  delivery  U.  S.;  also 
one  round  trip  at  19  yen  Far  East  via  U.  S.;  an  8-months' 
time  charter  at  $9,  July;  another  12  months,  also  $9  50; 
sugar  Atlantic  range  to  the  west  coast  of  Italy  at  80s.,  July 
August;  merchandise  Atlantic  range  to  west  coast  of  United 
Kingdom  $25  net  form;  option  of  east  coast  $25,  July. 

TOBACCO  has  continued  quiet,  as  is  apt  to  be  the  case  at 
mid-summer.  But  supplies  are  far  from  burdensome.  On 
the  contrary,  they  are  small  enough  to  make  it  an  easy 
matter  in  the  opinion  of  many  to  maintain  quotations  on 
most,  if  not  all,  descriptions.  Last  week  was  favorable  for 
tobacco  in  the  lower  Ohio  Valley  and  on  the  Central  Atlantic 
Coast  harvest  was  under  way  and  the  crop  was  curing  well. 

COPPER  in  brisk  demand  and  higher;  electrolytic,  22 @ 
22 Y2c;  July-August,  22^@23c;  September,  22%@23Mc 
England,  France,  Sweden  and  Japan  are  said  to  be  buying 
here  freely,  especially  Sweden  and  Japan.  Lead  higher  at 
5.50 @5. 75c  for  New  York  and  5.25c  for  St.  Louis.  Spel- 
ter more  active  and  higher  at  8.60c  spot  New  York.  Tin 
quiet  and  unchanged  at  70@71c 

PIG  IRON  has  not  been  active,  but  the  drift  seems  to  be 
towards  firmer  prices.  There  are  more  inquiries  for  1920 
delivery;  also  there  is  more  or  less  demand  for  the  last  half 
of  the  fast  quarter  of  1919.  Some  export  inquiry  is  reported, 
but  high  freight  rates  and  low  rates  for  foreign  exchange  are, 
of  course,  obstacles  not  to  be  ignored.  In  Birmingham  large 
concerns  reject  bids,  it  is  understood,  which  would  recently 
have  been  readily  accepted.  The  supply  of  cheap  iron  in 
Philadelphia  is  steadily  decreasing,  though  there  is  no  ac- 
tivity there.  Very  many  buyers  are  holding  aloof,  hoping 
for  easier  prices. 

STEEL  is  said  to  be  selling  for  export  at  firm  prices.  In 
the  Pittsburgh  district  production  lias  risen,  it  is  slated,  to 
75%  of  capacity.  Railroad  buying  is  sti'1  in  abeyance. 
Plates  are  quiet  also.     But  the  American  steel  ingol  output 
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in  June  is  put  at  2,641,000  gross  tons,  or  105,639  tons  a  day 
for  25  days,  as  against  85,024  a  day  in  May,  showing  a  June 
increase  of  nearly  25%.  It  is  new  evidence  in  the  general 
opinion  that  steel  has  turned  the  corner.  Numerous  re- 
sumptions of  blast  furnaces  point  the  same  way.  The  de- 
mand largely  centres  upon  wire  products,  sheets,  tin  plates, 
bars  and  pipe.  In  general  the  feeling  in  the  steel  trade  is 
hopeful.  The  new  ferro-manganese  price  at  Pittsburgh  is 
$115  a  ton  for  60%  grade,  an  advance  of  $5. 


COTTON 

Friday  Night,  July  18  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
109,144  bales,  against  116,267  bales  last  week  and  118,579 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  5,853,736  bales,  against  5,749,501  bales  for  the 
same  period  of  1917-18,  showing  an  increase  since  Aug.  1  1918 
of  104,235  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thiers. 

Fri. 

Total. 

Galveston  .    .    ._ 

2,851 

5,556 

7,474 

9,619 

1,931 

8,633 

36,064 

Texas    City..    __ 

256 

166 

422 

Pt.  Arthur,  &c__ 

New  Orleans 

2,165 

3,690 

5,391 

4,495 

5,610 

2,205 

23,556 

Mobile 

1,298 

50 

951 

123 

24 

80 

2,526 

Pensacola     

Jacksonville 

76 

76 

Savannah  

1,494 

2,431 

4,897 

3.452 

5,104 

2,682 

20,060 

Brunswick 

10,000 

10,000 

Charleston 

1.023 

113 

2,054 

1,019 

822 

1 ,558 

6.589 

Wilmington 

213 

287 

280 

1,392 

499 

278 

2.949 

Norfolk    .   _     -. 

1,318 

546 

1,213 

662 

1,553 

506 

5,798 

N'port  News,  &c. 



67 

67 

New  York.. 

440 

440 

Boston 



63 



216 

125 

"118 

404 

Baltimore 

118 

Philadelphia 











75 

75 

Totals  this  week_ 

10,618 

12,902 

22,260 

21,418 

15,668 

26,278 

109,144 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
July  18. 

1918-19. 

1917-18. 

Stock. 

This 
Week. 

Since  Aug 
1  1918. 

This 
Week. 

Since  Aug 
1  1917. 

1919. 

1918. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

36.064 
422 

23",  556 
2,526 

"76 

20,060 

10.000 

6.589 

2,949 

5,798 

67 

440 

404 

118 

75 

1,913,650 
120,067 

53~,527 

1,578,205 

152,886 

9.812 

21,644 

1,102.658 

145,180 

213,307 

148,652 

326,881 

3,549 

11,575 

29,905 

20,961 

1,277 

7.194 

"186 
7,391 
1,794 

"800 

10,271 

2,000 

373 

325 

1.217 

"434 

1,142 

268 

1,622,174 

70,921 

8,102 

30,085 

1.648,051 

105,209 

33,792 

43,936 

1,120,307 

139,500 

203,257 

99,476 

296  962 

195,280 
24,757 

357",  247 
22,764 

10,500 
218,632 
29,000 
53,328 
63,101 

OS  473 

146,533 
35,635 

343",97§ 
12,438 

10,600 
150,902 
20,000 
37,281 
39,633 
68,732 

123,977 

18,816 

16,594 

7,206 

Pensacola  - 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk  _   .  _ 

N'port  News,  &c. 

New  York 

Boston 

4,779       

128,643       90,267 

111,548         9,088 

78,729         6,581 

4,030         4,967 

Baltimore 

Philadelphia..   .. 

Totals . 

109,144 

5,853,736 

33.395 

5,749,501 

1.180,985 

1.032.326 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918.     |     1917. 

1916. 

1915. 

1914. 

Galveston 

Texas  City,  &c 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  ._ 

Norfolk 

N'portN.,  &c. 
All  others 

36,064 
422 

23,556 
2,526 

20.060 

10,000 
6,589 
2.949 
5,798 

-  67 
1,113 

7,194  12,629 
186               43 

7,391          4,567 

l,794i  581 
10,271        11,066 

2,000  2,500 
373  236 
325             138 

1,217          2,950 

2,644          6,955 

8.861 

377 

13,602 

3,451 

5.173 

3,659 

1 ,003 

580 

2.495 

5.254 

12,400 

7.399 

246 

4,984 

98 

234 

1,537 

475 

5,643 

2,931 

32 

1,404 

1  79 

5 

2,198 

704 

Total  this  wk. 

109,144 

33,395       41,665 

44,455       27,303 

13,096 

Since  Aug.  1.. 

5,853,736 

5.749,501  6,844,027 

7,094,672 

10388  954 

10530528 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  125,874  bales,  of  which  77,597  were  to  Great  Britain, 
4,658  to  France  and  43,619  to  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1918  are  as  follows: 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Week  ending  July   18   1919. 
Exported  to — 

From  Any.  1  1918  to  July  18  1919. 
Exported  to — 

from — 

Great 
Britain 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 
Texas  City. 

52,821 

14,586 

67,407 

884,664 
13,007 

649.25S 

86,945 

9,922 

330,886 

114,824 
12,869 
15,110 
60,785 

318,896 
30,406 
13,055 
20,725 

179,965 
18,835 

281,406 

203,131 

1,000 

8,215 

31 

57,284 

5,576 

461,818 

15.80C 

43C 

332,333 

166,123 

923 
40,505 

269,817 

1,568 

1,000 

2,499 

595,097 

123,815 

1,526,447 

47,642 

430 

1,262,998 

86,945 

9,922 

700,140 

114,824 

14,792 

63,830 

60,816 

645,997 

37,550 

14,055 

23,224 

595,097 

123,815 

Pt.   Nogalez 
New  Orleans 
Mobile 

23,858 
529 

2,111 

16,012 

41,981 
529 

Pensacola  . . 

Savannah  . . 

Brunswick  . 

Charleston  . 

Norfolk 

New  York__ 
Boston 

389 

2,547 

2,873 

5,809 

Baltimore.. 

Philadelphia 

Washington 

10,148 

10,148 

San  Fran 

Total 

77,597 

4,658 

43,619 

125,874 

2,561,353 

755,443 

2,011,728 

5,328,524 

Tot.'^-'IS* 
Tot.'16-'17. 

11,290 
24,310 

5,011 
21,772 

25,707 
19,816 

42,008 
65,898 

2,231,269 
2,606,891 

639,922 
988,429 

1,306,682 
1,799,815 

4,177,873 
5,395,135 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 


On  Shipboard,  Not  Cleared  for — 

July  18  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other   ,  Coast-  i 
Cont't.  1   wise.    \  Total. 

Leaving 
Stock. 

Galveston 

50,129 
13,912 

28,415      1,500 
24,990         325 

10,000      

400 

80,044 
44,742 
10,000 

400 
16,000 

400 

5,000 

15,000 

115,236 

New  Orleans.. 
Savannah. 

1,709 

3,806 

312,505 
208,632 

Charleston  ... 

52,928 

Mobile 

16,000 

6,764 

Norfolk.  . 

400 

95,073 

New    York* 

3,000 
10,000 

2,000      

5,000 

85,267 

Other  ports*.. 

132,994 

Total  1919.. 
Total  1918.. 
Total  1917.  _ 

93,041 
39,114 
29,229 

1,709 
9,000 
4,438 

3,806 

70,405      2,625 
5,000      6,850 
9,603    11.414 

171,586 
59,964 
54,684 

1,009,399 
972,362 
584,392 

*Estimated. 

Speculation  in  cotton  for  future  delivery  has  remained 
comparatively  quiet  and  with  better  weather  most  of  the 
time  prices  have,  as  a  rule,  declined.     To-day  they  rallied 
$5  a  bale.     One  depressing  factor,  however,  earlier  in  the 
week,  was  the  sharp  fall  in  sterling  exchange  which  on  the 
17th  inst.   touched  4.26J4  something    hitherto    unknown. 
Also,  the  big  shipping  strike  at  New  York  and  on  the  Atlantic 
seaboard  generady  has  not  been  settled.     It  is  feared  that 
it  may  spread  and  cause  very  serious  inconvenience  to  the 
export  trade  of  all  the  Atlantic  ports.     The  Government 
weekly  crop  report  on  Wednesday  was  also  in  the  main 
favorable,  and  although  the  Census  report  on  June  con- 
sumption in  the  United  States,  which  appeared  on  the  15th 
inst.,  showed  a  somewhat  larger  total  than  had  been  expected, 
it  is  far  behind  that  of  recent  years.     It  is  considered  not  at 
all  inconceivable  that  the  carryover  into  next  season  may 
approximate  5,000,000  bales.     Credits,  no  doubt,  will  be 
given  on  a  vast  scale  to  Europe.     Germany  will  be  heiped 
with  the  rest.     But  the  truth  is  that  up  to  the  present  time 
nothing  very  definite  has  been  done.     Certainly  no  actual 
credits  on  an  important  scale  have  apparently  yet  been  given 
to  the  central  countries  of  Europe.     Ocean  freights  are  still 
high,  the  German  mark  is  worth  only  about  a  third  of  its 
normal  value  under  present  extraordinary  conditions,  and 
sterling,  franc  and  lire  exchange  is  down  to  an  abnormally 
low  level.     To  make  matters  worse  from  an  English  stand- 
point, Liverpool  prices  for  cotton  have  latterly  turned  down- 
ward.    European   business   may   lag,  especially   if   sterling 
exchange   continues   to   be   nearly    12%   below  par,   franc 
exchange  roughly  36%  below  par,  and  lire  65%  below.     At 
times  cotton  goods  here  have  been  somewhat  less  active. 
There  seems  to  be  some  possibility  of  another  strike  in  New 
England  if  some  of  the  workers  insist  upon  certain  demands. 
The  spot  basis  at  the  South  has  latterly  been  reported  lower. 
Futures  have  recently  advanced  faster  than  spot  quotations 
and  New  York  is  now  considered  to  be  on  a  tenderable  basis 
for  the  Eastern  belt.     The  shipping  strike  might  prevent 
cotton  being  sent  to  New  York  for  a  time,  but  if  the  parity 
is  not  greatly  changed  cotton  in  the  nature  of  things  will 
on  the  settlement  of  the  shipping  strike  begin  to  come  to 
New  York  in  greater  volume.     At  least,  this  is  considered 
among  the  possibilities.     And,  of  course,  Southern  stocks 
are  large.     Those  at  Liverpool  are  increasing.     The  South 
has  been  a  persistent  seller  here.     The  spot  demand  at  the 
South  has  been  rather  light.     The  latest  weekly  Government 
report  said  in  effect  that  conditions  had  improved  very  notice- 
ably.    Some  complaint  has  been  made  at  times  of  high 
temperatures  and  dry  weather.     But  it  is  pointed  out  that 
these  things  tend  to  keep  down  the  weevil.     Recent  condi- 
tions have  certainly  been  in  the  main  favorable  for  the 
growth  of  cotton.     Good  progress  has  been  made  in  cultiva- 
tion.    In  Texas  the  improvement  is  described  as  satisfactory, 
except  in  the  coast  and  southeastern  localities.     The  plant 
is  fruiting  wed  in  southern  Georgia  and  blooming  satis- 
factorily in  South  Carolina.     Arkansas  has  made  very  good 
growth,  with  high  temperatures  and  a  light  rainfall.     Tenn- 
essee has  aiso~made  good  progress     The  same  is  true  of 
South  Carolina  and  North  Carolina,  as  well  as  Oklahoma. 
Wall  Street  and  Western  operators  alarmed  by  the  sharp 
break  in  foreign  exchange,  the  recent  improvement  in  the 
weather  and  reports  of  a  weaker  spot  basis  have  at  times 
been  heavy  sellers.     One  operator  on  the  15th  inst.  is  sup- 
posed to  have  thrown  over  30,000  to  40,000  bales.     At  one 
time  Liverpool  sold  to  some  extent.     Many  local  bulls  let 
go.     Some,  it  is  understood,  took  the  short  side  for  a  turn. 
Room  traders  were  emboldened  to  try  the  short  side  again, 
in  spite  of  dire  experience  in  the  past.     Some  have  stoutly 
maintained    that   present   prices   discount   anything   at   all 
bullish  in  the  situation,  even  conceding  the  validity  of  the 
bullish  contentions.     On  the  other  hand,  however,  there  has 
certainly  been  an  undercurrent  of  bullish  sentiment.     On 
the   17th  inst.  renewed  heavy  rains  were  reported  in  the 
Carolinas  and  Georgia,  and  to  some  extent  in  the  Gulf  sec- 
tion.    The  temperatures,  too,  in  many  parts  of  the"! belt 
looked  rather  low.     Sterling  exchange,  which  broke  badly, 
rallied  later  on.     The  strength  of  the  stock  market  at  one 
time  had  not  a  little  influence.     And  after  several  days  of 
drastic  liquidation  the  technical  position  naturally  improved. 
Liverpool,  Japanese  and  American  trade  interests  became 
better  buyers.     New  Orleans,  Wall  St.  and  the  West  also 
bought  with  greater  confidence.     At  the  same  time,  some  of 
the  estimates  of  the  possible  world's  consumption  of  American 
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cotton  this  season  exceed  the  maximum  figures  of  the  past, 
i.e.,  15,000,000  bales.  It  is  contended  that  the  world-wide 
scarcity  of  cotton  and  cotton  goods  will  inevitably  cause 
higher  prices  in  American  markets  coincident  with  the  fifth 
short  crop  in  succession.  Not  a  few  look  for  an  August 
report  by  the  Government  showing  deterioration  or,  in  other 
words,  something  under  70%,  the  July  figures.  Deteriora- 
tion is  the  rule  in  July  and  August.  And  we  are  now  within 
one  week  of  the  real  date  of  the  August  Government  report. 
Apart  from  this  it  is  contended  by  the  believers  in  higher 
prices  there  is  little  likelihood  of  the  ground  lost  in  May  and 
June  being  regained.  Cotton  goods  are  in  excellent  demand 
without  much  regard  to  price.  To-day  prices  advanced 
95  to  110  points  on  heavy  rains  in  Texas,  Georgia  and  else- 
where; better  rates  for  sterling  exchange,  a  firmer  Liverpool 
market,  reduced  offerings  and  a  sharp  demand.  Trade 
interests  bought.  Liverpool  was  a  good  buyer.  Large 
Wall  St.  interests  re-entered  the  market  as  buyers.  Prices 
end  slightly  higher  for  the  week.  The  Deutsche  Bank  and 
other  big  German  banks  with  the  Reichsbank  are  making 
efforts  to  secure  credits  here.  Middling  uplands  closed  at 
36.30c.  on  the  spot,  showing  an  advance  for  the  week  of 
45  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Mon.     Tues.     Wed.  Thurs.  Fri. 

36.60     36.10     35.25     35.30     36.30 


July  12  to  July  18 —  Sat. 

Middling   uplands 36. 00 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919.C 36.30 

1918. 34.10 

1917 27.25 

1916 13.10 

1915 9.40 

1914 13.25 

1013 12.40 

1912 12.60 


1911.C 14.00 

1910 16.45 

1909 12.65 

1908 11.00 

1907. .12.95 

1906 11.00 

1905- -11.00 


1903  _c 12.50 

1902-- 9.38 

1901 8.50 

1900 10.00 

1899 6.19 

1898 6.19 

1897 8.00 


1904 11.0011896 7.12 


1895 -c. 

...  7.00 

1894 

...  7.12 

1893 

...  8.19 

1892 

..  7.25 

1891 

..  8.25 

1890 

..12.19 

1889 

...11.25 

1888 

.  —  10.56 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  aiso  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday  . 
Monday.. 
Tuesday.  . 
Wed'esday 
Thursday. 
Friday 

Steady,  15  pts.  adv 

Steady,  60  pts.  adv 

Quiet ,  50  pts .  dec . . 

Quiet ,  85  pts .  dec 

Quiet,    5  pts.  adv 

Steady ,   100  pts .  ad  v. . 

Very  steady 

Very  steady 

Barely  steady.  . 
Barely  steady.. 

Steady 

Strong 



"500 

"400 
500 

"500 

"400 
500 

Total  .. 

1,400 

1.400 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday,]  Tuesday, 

Wed' day, 

Thursday, 

Friday, 

July  12 . 

July  14.     July  15. 

July  16. 

July  17. 

July  18. 

Week. 

July — 

Range 

35.10-.50 

35.10-.87 

35.10-.80 

34.55-.45 

34.08-.59 

34.79-.55 

34.08-/87 

Closing 

34.25   — 

35. 88-. 95 

35.25- .36 

34.45-.55 

34.50-.58 

35.50-.55 

— 

August — 

Range 

— .  . —  . — 

_  —  . — 

35.10-.55 

—  —  — 

34.68   — 

—  —  — 

34.68-.55 

Closing 

35.50   — 

35.90   — 

34.95   — 

34.30-.45 

34.65-.70 

35.35- .50 

— 

September — 

34.90  — 

Closing 

35.23-.28 

35.75-.80 

34.90  — 

34.25   — 

24.60   — 

35.25-.45 

—  —  — 

October — 

Range 

35.10-.55 

34.70-/72 

34.90-.60 

34.25-.  10  33.96-.68 

34.72-.46 

34.25-/72 

Closing 

35. 18-. 20 

35.64-.70 

35.05-.16 

34.30-.35 

34.50-.55 

35.40-.46 

—  —  — 

November — 

Range 





35.15    — 

34.60   — 





34.60-. 15 

Closing 

35.15   — 

35.61    — 

35.00   — 

34.25   — 

34.50   — 

35.39   — 

— 

December — 

Range 

35.05-.48 

34.62-/65 

34.85-.55 

34.17-.05 

33.88-.64 

34.70- .45 

33.88-/65 

Closing 

35. 12-. 17 

35. 58- .72 

34 .95-  .06 

34.23- .29 

34 .50-. 51 

35. 38- .45 

— 

January — 

Range 

34.95-.30 

34.60-.50 

34 .65- .45 

34.00-.77 

33. 70- .45 

34.58- .25 

33.70-/50 

Closing 

34 .99- .06 

35.40-.45 

34.78- .79 

34. 10-. 15 

34.25-.26 

35.20-.25 

—  —  — 

February — 
Range 

Closing 

34.92    — 

35.32   — 

34.65  — 

33.90   — 

34.12   — 

35.15   — 

—  —  — 

March — 

Range 

34.80-. 17 

34. 45- .39 

34.40-.25 

33.75-.70  33.55-.28 

34.40-.12 

33.55-/39 

Closing 

34.87-.95 

35.28-.30 

34.58-.62 

33.80- .90  34.05-. 10 

35. 10-. 12 

—  —  — 

April — ■ 

Range 

Closing 

34.82   — 

35.20   — 

34.48   — 

33.72   — 

34.00   — 

35.05   — 

—  —  — 

May — 

Range 

34.80-. 10 

34.50- .27 

34.50-.20 

33.90-.40  33.60-.12 

34. 42- .02 

33.60-/27 

Closing 

34.77-.82 

35.16-.20 

34.40-.45 

33.68-.83  33.93-.00 

35.00-.02 

— 

June — 

Range 

—  —  . — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

Closing 



— .  —  — 



33.90   — 

34.90   — 



/35c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
July  18. 

Closing  Quotations  for  Middling  Cotton  on 

\saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

-'35.00 

35.50 

35.00 

34.50 

34.50 

34.50 

New  Orleans.. 

.-34.25 

34.25 

34.25 

34.25 

33.75 

34.00 

Mobile 

.33.75 

34.00 

34.00 

33.50 

33.50 

33.75 

Savannah 

.  34.00 

34.25 

34.00 

33.50 

33.50 

34.00 

Charleston 

.  33.50 

35.50 

33.75 

33.75 

33.25 

33.50 

W  ilmington 

.33.00 



32.25 

33.00 

Norfolk 

.34.00 

33.50 

33.50 

33.50 

33.00 

33.50 

Baltimore 

.  35.25 

34.50 

35.50 

35.00 

34.50 

34.75 

Philadelphia  .. 

.  36.25 

36.85 

3li  35 

35.50 

35.55 

36.55 

Augusta 

.  34.25 

34.25 

31.00 

33.50 

33.50 

34.25 

Memphis 

i 

33.50 

34.00 

34.00 

34.00 

34.00 

35.  15 

34.70 

33.95 

34.20 

3I.no 

Houston 

.  35.00 

:(.-,  in 

34.90 

34.90 

34.25 

35.15 

33.75 

33.75 

33.75 

33.75 

33.75 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
a.l  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


July  18—  1919.  1918. 

Stock  at  Liverpool bales.  617,000  269,000 

Stock  at  London 13,000  24,000 

Stock  at  Manchester 73 ,000  48 .000 


1917.  1916. 

279,000  632,000 
26,000  36,000 
23,000        55.000 


Total  Great  Britain 703,000      341,000      328.000 


Stock  at  Hamburg- 
Stock  at  Bremen 

Stock  at  Havre 104,000 

Stock  at  Marseilles 

Stock  at  Barcelona 44 ,000 

Stock  at  Genoa 53,000 

Stock  at  Trieste 3,000 


112,000 

~~5~665 
4,000 


*1,000 
*  1.000 
171,000 
3,000 
90,000 
19,000 
*1,000 


723,000 

*  1,000 

*  1,000 
243,000 

14,000 

99,000 

120,000 

n.ooo 


Total  Continental  stocks 204,000       121,000      286,000      479,000 


Total  European  stocks 907,000 

India  cotton  afloat  for  Europe 33,000 

Amer.  cotton  afloat  for  Europe..     554,348 
Egypt ,  Brazil ,  &c . ,  afloat  for Eur'e      40,000 

Stock  in  Alexandria,  Egypt 261,000 

Stock  in  Bombay,  India 1,018,000 

Stock  in  IT.  S.  ports 1,180,985 

Stock  in  U.  S.  interior  towns 933,604 

U.  S.  exports  to-day 


462.000 

15,000 

141,000 

59,000 

220,000 

*600.000 

1,032,326 

747,488 

19.830 


614.000 

25,000 

156,000 

27,000 

84,000 

989,000 

639,076 

429,372 

5,406 


1,202,000 

69,000 

352,308 

9,000 

28,000 

817,000 

612,113 

381,271 

14,099 


Total  visible  supply .4,927,937  3,296,644  2,968 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock .bales.    432,000        92,000  183 

Manchester  stock 44,000         18,000  13 

Continental  stock 192,000    *107,000  *242 

American  afloat  for  Europe 554,348       141,000  156 

U.  S.  port  stocks .1.180,985  1,032,326  639 

U.  S.  interior  stocks 933,604      747.488  429 

U.  S.  exports  to-day.. 3.336,937         19,830  5 


,854  3,484,791 
are  as  follows: 


Total  American 188,000 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 185,000 

London  stock 13,000 

Manchester  stock 29,000 

Continental  stock 12 ,000 

India  afloat  for  Europe 33 ,000 

Egypt ,  Brazil ,  &c .,  afloat 40 ,000 

Stock  in  Alexandria,  Egypt 261,000 

Stock  in  Bombay,  India 1,018,000 


522,000 

46,000 

*382,000 

352,308 

612,113 

381.271 

14,099 


2,157,644  1,667,854  2,309,791 


000 
,000 
,000 
000 
.076 
372 
406 


177,000 
24,000 
30,000 

*14,000 
15,000 
59,000 

220,000 
*600,000 


96,000 
26,000 
10,000 

*44,000 
25,000 
27.000 
84,000 

989,000 


110,000 

36,000 

9,000 

*97,000 

69,000 

9,000 

28,000 

817,000 


Total  East  India,  &c. 1,591,000  1,139,000  1,301,000  1.175,000 

Total  American. 3,336,937  2,157,644  1,667,854  2.309,791 

Total  visible  supply. 4,927,937  3, 


Middling  upland ,  Liverpool . . 

Middling  upland.  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


21.24d. 
36.30c. 
35.85d. 
30.58d. 
18.85d. 
19.10d. 


296.644 
22.09d. 
33.60c. 
32.24d. 
39.00d. 
21.33d. 
21.58d. 


2,968.854 
19.00d. 
26.75c. 
36.75d. 
26.00d. 
18.35d. 
18.53d. 


,484,791 
7.97d. 

12.95c. 

18.55d. 

13.75d. 
7.75d. 
7.77d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  33,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  106, 806  bales,  again  of  1,63 1,293  bales  over  1918,  an  excess 
of  1,959,083  bales  over  1917  and  a  gain  of  1,243, 146  bales  over 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  of  the  previous  year — is  set  out 
in  detail  below: 


Movement  to   July   18 

1919. 

Movement  to   July   19 

1918. 

Towns. 

Receipts. 

Ship- 

Slocks 
July 
18. 

Receipts . 

Jhtp- 

Stocks 
July 
18. 

Week. 

Season. 

Week. 

Week. 

Season. 

Week. 

Ala.,  Eufaula.. 

4.911 

2,188 

8 

4.484 

50 

1,730 

Montgomery  . 

134 

65,730 

980 

17,743 

41 

48,998 

102 

4,620 

Selma 

208 

62,209 

1,475 

9,782 

20 

34,041 

35 

485 

Ark.,   Helena. . 

39,777 

2,400 

288 

41,907 

877 

2,711 

Little  Rock... 

925 

172,859 

3,719 

21,147 

273 

237,111 

813 

14.997 

Pine  Bluff 

150 

130,979 

1  , 1  50 

40.000 

50 

144.643 

678 

20,000 

Ga.,  Albany 

83 

10,882 

282 

3,174 

12,350 



1,678 

Athens    

1,500 

147,572 

3.00C 

31,579 

30 

121.831 

500 

17,314 

Atlanta     

4,757 

248,115 

6.413 

26.664 

1,515 

334,843 

2.727 

21,976 

Augusta 

6,347 

458,827 

5,903 

140,389 

360 

437,711 

6.075 

62,104 

Columbus 

52.481 

50C 

24,000 

38,664 

3,600 

Macon 

4,557 

244,043 

6,12C 

34,071 

108 

169.211 

540 

9,648 

Rome 

52,674 

50C 

13,500 

60 

54,852 

386 

4,500 

La.,  Shreveport 

638 

131, 18C 

927 

43,461 

155 

198.354 

284 

12,451 

Miss. .Columbus 

132 

20.494 

1.832 

3 

10.267 

268 

230 

Clarksdale 

801 

138,654 

1,649 

10.6N5 

105,215 

1,000 

18,000 

Greenwood    . . 

200 

138,034 

1.20C 

10,900 

78 

130,659 

502 

22,696 

Meridian 

100 

43.175 

40C 

11.000 

13 

36,470 

254 

5,959 

Natchez 

61 

46,101 

999 

4 ,662 

51.297 
30,387 

4,884 

Vicksburg 

73 

35,609 

8C 

2,698 

_-__ 

161 

2,038 

Yazoo  City 

42.863 

688 

2,612 



38.482 

252 

9,500 

Mo.,  St.  Louis. 

5.08!] 

586,180 

6,610 

13.000 

4,893 

1,197,222 

6,833 

15,237 

N  J.,Gr'nsboro. 

150 

56,986 

45C 

8,000 

100 

63,277 

1.100 

10,000 

Raleigh 

98 

1 1 ,600 

175 

70 

97 

11.291 

150 

120 

O.,  Cincinnati. 

1,100 

138,275 

1,600 

26,000 

1,401 

152.941 

1.477 

14,574 

Oklo..  Anlmore 

13.750 

Chickasha 

47,382 

300 

3,400 

71 

72.665 

762 

5.309 

Hugo      

27,394 

74 

35,366 



42 

Oklohoma 

36,717 

3,000 

__       _ 

44,388 

200 

800 

S.C.,  Greenville 

2,275 

114.828 

3,292 

26.906 

700 

143,204 

1,700 

18,000 

Greenwood    . . 

14.664 

1,624 

6.640 

13,591 



4.515 

Tenn.,  Memphis 

5,831 

922,020 

21,215 

202,616 

s.r.sn 

1,402,094 

17.721 

332,048 

Nashville 

1 ,699 

811 

1 ,954 

1.232 

Tex.,  Abilene.. 

7,235 

533 

26,992 

63 

Brenham 

25 

19,469 

Hid 

2. 9011 

7 

21,263 

10 

769 

Clarksville  ... 

50,383 

30S 

1,795 

53,4  IS 



45 

Dallas 

947 

94,784 

1,154 

9,110 

147 

133.963 

713 

1,989 

Honey  Grove. 

11 

31,295 

8 

502 

62,055 

321 

1,000 

Houston 

28,536 

1,962,602 

38,520 

169,178 

1 .328 

1.923.814 

7,199 

Paris 

1.587 

133.543 

2,127 

3,646 



106.287 

290 

2,500 

San  Antonio.. 



40,232 



936 

1 

30.143 



2 

Total,  41  towns 

66,315 

6,586,054 

113.468 

933,604 

20.427 

7.791,455 

53.980 

747,488 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  47,153  bales  and  are  to-night  1X0. 116 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  45,888  bales  more  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1918-19 

Since 
Week.      Aug.  1. 


1917-18 

Since 
Week.      Aug.  1. 


July  IS— 
Shipped — 

Via  St    Louis                      --  6,610  a5S7,475  o6,833al,191.228 

va  mou^s.  &ci::::.: e.-so  524.034  4,321    490,433 

Via  Rock  Wand — -  25,576  209        24,434 

Via  Louisville --  1,492  110.474  3,011       101,558 

Via  Cincinnati                 800  70,454  1,080         40,661 

Via  Virginia polite!  I " I 203  100,910  214.632 

Via  other  routes,  &c 5.217  842,3/7 


16,208      796,320 


2,261,300  33,948  2,859,266 

63,718  1,844      322,950 

48.105  2,946      124,642 

272,103  al4,651    a710,243 


Total  gross  overland 21,0<2 

Deduct  Shipments — 

Overland  to  N.  V.,  Boston,  &c.__   1,037 

Between  interior  towns 541 

Inland,  &c,  from  South.. 4,644 

Total  to  be  deducted. 6,222      383,926         19,441   1.157,835 

Leaving  total  net  overland* 14,850  1,877,374         14,507  1,701.431 

♦Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  14,850  bales,  against  14,507  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  175,933  bales. 


-1918-19- 


-1917-18— 


In  Sight  and  Spinners'  Since  Since 

Takings.                           Week.  Aug.  1.  Week.  Aug.  1. 

Receipts  at  ports  to  July  18 109,144  5,853,736  33.395  5,749,501 

Net  overland  to  July  18 14,850  1.877,374  14,507  1.701.431 

Southern  consumption  to  July  18a  57,000  3,366,000  81,000  4,167,000 

Total  marketed. 180,994  11,097,110  128,902  11,617,932 

Interior  stocks  in  excess.. *47,153  236,988  *33.553  392,996 


Came  into  sight  during  week 133,841 95,349      -- 

Total  in  sight  July  18 11,334,098      12,010.928 

North.  spinnV  takings  to  July  18.  49,575     2,106,019       41.718     2,780,934 

♦Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 


Movement  into  sight  in  previous  years: 

Week —  Bales.  |      Since  Aug.  1 — 


1917— July  20 99,952 

1916— July  21 103.705 

1915— July  23 79,202 


Bales. 


1916-17— July  20 12,820,314 

1915-16— July  21 12,431,266 

1914-15— July  23 15,240,982 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  the 
weather  has  been  favorable  over  the  greater  part  of  the  belt 
during  the  week,  and  an  improvement  in  the  condition  of 
cotton  is  indicated  in  many  sections. 

Galveston,  Tex. — Weather  conditions  during  the  week  were 
favorable  for  cotton,  which  made  good  progress.  Clear, 
dry  weather  prevailed,  with  moderate  rains  at  the  close. 
Chopping  and  cultivation  made  good  progress,  but  fields  are 
not  entirely  clean.  The  week's  rainfall  has  been  eighty 
hundredths  o'f  an  inch,  on  three  days.  The  thermometer 
has  averaged  87,  ranging  from  78  to  96. 

Abilene,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  70  to  98,  averagin  84. 

Brenham,  Tex. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  two  inches  and  seventeen  hundredths 
of  an  inch.     Average  thermometer  85,  highest  96,  lowest  74. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  the  highest  being  96  and  the 
lowest  74. 

Cuero,  Tex. — There  has  been  rain  on  two  days  of  the  week, 
to  the  extent  of  seventy-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  ranging  from  72  to  98. 

Dallas,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  one  inch.  The  thermometer  has 
ranged  from  70  to  98,  averaging  84. 

Henrietta,  Tex. — The  week's  rainfall  has  been  ninetv  hun- 
dredths of  an  inch,  on  two  days.  Average  thermometer  87 
highest  102,  lowest  71. 

Huntsville,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  the  highest  being  96  and  the 
lowest  73. 

Lampasas,  Tex. — It  has  rained  on  one  day  of  the  week 
the  rainfall  reaching  twenty-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  ranging  from  73  to  96. 

Longview,  Tex. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  72  to  97.  averaging  85. 

Luting,  Tex.— The  week's  rainfall  has  been  forty  hun- 
dredths of  an  inch,  on  one  day.  Average  thermometer  87 
highest  100.  lowest  74. 

Nacogdoehes,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  84,  the  highest  being  99 
and  the  lowest  69. 

Palestine,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  ranging  from  74  to  96. 

Paris,  Tex. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  72  to  105,  averaging  89. 

5a n  A  ntonio,  Tex. — Dry  all  the  week.  Average  thermome- 
ter 86.  highest  98,  lowest  74. 

Taylor .  Tex. — There  has  been  rain  on  one  dav  of  the  week, 
to  the  extent  of  fifty-eight  hundredths  of  an  inch.  Minimum 
thermometer  72. 


Weatherford,  Tex. — -It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  thirty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged-85,  ranging  from  71  to  98. 

Ardmore,  Okla. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  102,  averaging  86. 

Muskogee,  Okla. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  six  hundredths  of  an  inch.  Average  ther- 
mometer 83,  highest  102,  lowest  64. 

Eldorado,  Ark. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  81,  the  highest  being  97  and  the 
lowest  64. 

Little  Rock,  Ark. — We  have  had  no  rain  the  past  week 
Thermometer  has  averaged  82,  ranging  from  66  to  98. 

Alexandria,  La. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  fifty  hundredths. 
The  thermometer  has  ranged  from  70  to  100,  averaging  85. 

Neiv  Orleans,  La. — Rain  on  four  days  of  the  week.  The 
rainfall  has  been  two  inches  and  fifty-seven  hundredths. 
Average  thermometer  84. 

Shreveport,  La. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  84 ,  highest  being  96  and  lowest  72 . 

Columbus,  Miss. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  seventy  hundredths  of  an  inch. 
Thermometer  has  averaged  84,  ranging  from  68  to  99. 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-seven  hundredths  of  an 
inch.     Thermometer  has  ranged  from 70 to 93,  averagi'u;  81. 

Mobile,  jLla. — Scattered  showers  in  the  interior  condition 
of  cotton  is  improving.  Good  progress  has  been  made  in 
clearing  the  fields,  but  many  crops  are  still  grassy  and 
weevils  are  increasing.  Rain  on  one  day  of  the  week.  The 
rainfall  has  been  two  hundredths  of  an  inch.  Average  ther- 
mometer 83,  highest  93,  lowest  74. 

Montgomery,  Ala. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  seventy-two  hundredths  fo  an 
inch.  The  thermometer  has  averaged  83,  the  highest  being 
94  and  the  lowest  71. 

Selma,  Ala. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  ten  hundredths  of  an  inch.  Ther- 
mometer has  averaged  82.5,  ranging  from  70  to  97. 

Madison,  Fla. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  one  inch  and  twelve  hundredths. 
The  thermometer  has  ranged  from  72  to  94,  averaging  83. 

Tallahassee,  Fla. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  three  inches.  Average  thermometer  82, 
highest  93,  lowest  70. 

Atlanta,  Ga. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  forty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  93  and 
the  lowest  69. 

Augusta,  Ga. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  two  inches  and  eighty  hundredths 
Thermometer  has  averaged  84,  ranging  from  72  to  96. 

Savannah,  Ga. — We  have  had  no  rain  on  two  days  during 
the  week,  the  rainfall  being  two  inches  and  fifty-seven  hun- 
dredths. The  thermometer  has  ranged  from  70  to  96,  aver- 
aging 83. 

Charleston,  S.  C. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  eighty-eight  hundredths  of  an  inch.  Aver- 
age thermometer  84,  highest  95,  lowest  73. 

Greenwood,  S.  C. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  two  inches  and  sixty-four  hun- 
dredths. The  thermometer  has  averaged  82,  the  highest 
being  93  and  the  lowest  70. 

Spartanburg,  S.  C. — The  week's  rainfall  has  been  one  inch 
and  six  hundredths,  on  four  days.  The  thermometer  has 
averaged  82,  ranging  from  67  to  98. 

Charlotte,  N.  C. — Rain  has  fallen  on  four  days  during  the 
week,  the  precipitation  reaching  seventy-two  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  68  to  97,  aver- 
aging 82. 

Weldon,  N.  C. — Rain  has  fallen  on  three  days  during  the 
week,  to  the  extent  of  two  inches  and  fifty  hundredths 
Average  thermometer  82,  highest  94,  lowest  67. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  forty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  94  and 
the  lowest  66. 

NEW  ORLEANS  CONTRACT  MARKET. 


Saturday, 
July  12. 


July 

October  . 
December 
January  .. 

March 

May 

Tone — 

Spot |   Steady 

Options '   Steady 


Monday, 
J:ly  14. 


35.35   —35.50-. 70 

34.75-. 80  35.08-. 10 

34.62-.69  34.92-.95 

..i34.58-.62  34.87   — 

..J34.50-. 52  34.86   — 

._34.40-.45  34.86   — 


Steady 
Steady 


Tuesday, 
July  15. 


34.98   — 

34.57-.60 

34.46-.47 

34.33-.36 

34 .20-.  25 133.50 

34.00-.05  33.30 


Wed' day, :  Thursd'y, 
July  16.  I  July  17. 


Friday, 
July  18. 


Steady 
Steady 


34.12  —134.20  —34.85  — 
33.82-. 85  34.04-. 11  34.95-. 00 
33.65-. 70  33.93-. 98  34.88-.90 
33.65-. 70  33.91  —34.83  — 
33.80-.82  34.84-.85 
33.60-. 65  34.64-.70 


Quiet 
Steady 


Steady 
Steady 


Steady 
Steady 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  22.  Parties  desiring  the  circular  in  quantities,  with 
then-  business  card  printed  thereon,  should  send  in  their 
orders  as,  soon  as  possible,  to  secure  early  delivery.  Publi- 
cation of  the  annual  review  has  been  deferred  this  year  to 
a  somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  practice  heretofore  in  order  to  afford 
more  time  for  the  investigation  of  the  situation  at  home 
an  abroad. 
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WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  July  11 

5,034.743 

133.841 
645,000 

61,000 
62.000 

3.027,450 

11,334,098 

2,438,000 

42,000 

661,000 

211,000 

3,370.211 

95,349 
62,000 

3,000 
13,000 

Visible  supply  Aug.  1 

American  in  sight  to  July  18 

Bombay  receipts  to  July  17 

Other  India  ship'ts  to  July  17-. 
Alexandria  receipts  to  July  16.  . 
Other  supply  to  July  16* 

2,814,776 

12.010,928 

1,914,000 

79,000 

808,000 

277,000 

Total  supply 

5,216,584 
4,927,937 

17,713.548 
4,927,937 

3,543,560 
3,296,644 

17,903,704 
3,296,644 

Deduct — 
Visible  supply.  _ 

Total  takings  to  July  18.a 

Of  which  American 

288,647 
177,647 
111,000 

12,785,611 
9,946,611 
2,839,000 

246.916  14,607,060 
148  916  1 1  Sfii  n«n 

Of  which  other 

98.000 

3,246,000 

Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
a  This  total  embraces  the  total  estimated  consumption  by  Southern  miils 
3,366,000  bales  in  1918-19  and  4,167,000  bales  in  1917-18— takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  9,419,611  bales  in  1918-19  and  10,440,060  in  1917-18.  of  which 
6,580.611  bales  and  7.194.060  bales  American.     6  Estimated. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JULY  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  June  and  the  eleven  months 
ended  June  30  for  three  years: 


Gross  overland  for  June 

Gross  overland  for  11  months 

Net  overland  for  June 

Net  overland  for  11  months 

Port  receipts  in  June 

Port  receipts  in  11  months 

Exports  in  June 

Exports  in  11  months 

Port  stocks  on  June  30 

Northern  spinners'  takings  to  July  1 

Southern  consumption  to  July  1 

Overland  to  Canada  for  11  months   (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  1 1  months 

Stock  at  North  interior  markets  June  30- 

Came  in  sight  during  June 

Amount  of  crop  in  sight  June  30 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  ofbales 

Average  net  weight  of  bales 


1918-19. 


161,800 
2,186,662 

130.946 
1,816,172 

622,393 
5,543,219 

595,772 
4,921,800 
1,309,762 
2,020,947 
3,216.000 

183,150 

7,342 

727,300 

755,439 

10,920.391 


511.99 
486.99 


1917-18. 


187,986 

2,793,866 

84,222 

1,660,109 

242,637 
5,671,001 

237,089 
3,988,406 
1,175,388 
2,688,548 
3.933,000 

230,279 


14,005 
560,479 


1916-17. 


172,468 

2,551,966 

63,427 

1,643,511 

294,512 
6,703,527 

238,394 
5,268.306 

769,626 
3,000,444 
3,978,000 


176,075 

1,400 

16,301 

548  839 

11, 752;2l6  12. 539^083 

159,6861      436,486 

11,911,896  12,975,569 

511.681         513.54 

486.68         488.54 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
June  25. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (cantars) — 

This  week 

3,817 
4,822.080 

32,800 
5,992,050 

2,694 

Since  Aug.  1 

5,047,437 

Export  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

'   Since 
Week.  Aug.  1. 

To  Liverpool 

8,610 
6,098 
2.331 
3.275 

221,922 

114,415 

143.232 

65.230 

3".  1 50 
3,552 

219.802 

260.406 

82,817 

75.420 

3,756  205,520 

To  Manchester,  &c 

To  Continent  and  India.. 
To  America 

128,497 

45  130,552 
120,731 

Total  exports 

20.314 

544,799 

6.702 

638.445! 

3,801  585.300 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
active  with  a  substantial  business  being  transacted.  We 
give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

8H  lt».  Shirt- 

| Cot'nl 

Ski  ">*•  Shirt- 

Cot'n 

32s 

ings. 

Common 

Mid.          328  Cov 

ings.  Common 

MU 

TwUt 

to  finest. 

\Vvl'»\ 

r«j*s< 

to  finest. 

VvVl 

May 

a. 

d.  a.  d. 

i.  d 

d.    |   d. 

d. 

i.  d.            ■.  d. 

d. 

23 

31?i 

© 

34  Yi 

20  0 

@24  6 

19.38  44H 

© 

46  H 

22   m@28  9 

20.88 

30 

31  % 

© 

34  Vi 

20  0 

@24  6 

20.44  46 

© 

48  V, 

22  9     ©29  6 

21.33 

June 

6 

36  H 

© 

39Ji  22  6 

@26  9 

18.96  46 

© 

48  H 

22  9     ©29  0 

21.99 

13 

36  H 

® 

40' 4  22  9 

@27  0 

20.38  47>* 

© 

50 

23  4M@30  1H 

21.88 

20 

36  H 

® 

40  H 

23  3 

@27  6 

19.82  48)4 

© 

51  H 

24  0     ©32  0 

22.19 

27 

38  Vi 

© 

41^ 

23  9 

@28  3 

20.39  49 H 

© 

52 

24  0     ©32  0 

22.59 

July 

!                1 

4 

38  yx 

© 

41)4  23  { 

@28  3 

19.44  49 H 

© 

52 

24  0     ©32  0 

22.29 

11 

40 

© 

44     |25  6 

@30  0 

20.98  49  'A 

© 

52 

25  0     ©33  0 

22.04 

18 

41H 

@ 

45 

26  3 

©31   0 

21.24 

49  H 

© 

52 

25  1K@33   1H 

22.09 

SHIPPING  NEWS.— Shipments  in  detail: 

Bales . 

NEW  YORK— To  Liverpool— July  12— Belgic,  389-- 389 

To  Havre— July  12— 2,547 2,547 

To  Rotterdam— July  11— Oconee,  403;  July  16 — Noordam.  2,470  2,873 
GALVESTON — To  Liverpool — July  10 — Indian,  18,535;  July  12 — 

Easterling,    1 7 ,950 36,485 

To  Manchester — July  12 — St.  Patrick,  4,996;  July  15 — Niceto  de 

Larrinaga.il, 340- - -  16,336 

To  Antwerp — July  12 — Hornby  Castle,  450 450 

To  Genoa— July  10 — Montello,  10,232 10,232 

To  Ghent — July  12— Hornby  Castle,  3 ,904 3 ,904 

NEW  ORLEANS— To  Liverpool — July  12 — West  Zucker,  19,039; 

July  15— Statesman,  4,819 23,858 

To  Havre— July  12 — Georgie,  2,111 2.111 

To  Copenhagen — July  12 — Stenstad,  700 700 

To  Barcelona — July  15 — Mount  Everest.  14,118 14,118 

To  Genoa — July  15 — Mount  Everest,  1.194 1,194 

MOBILE — To  Liverpool — July  15 — Nessian,  529 529 

SEATTLE — To  Japan — July  11 — Hoyeisan  Main,  4,100 4,100 

TACOM A— To  Japan— July  8— Africa  Maru ,  6 ,048 6 ,048 


Total - 125,874 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Hoi-  Belg.it 
France,     land.  Denm'k  Spain.     Italy.  Japan. 

2,547     2,873       

4,354       10,232      

2,111       700  14,118     1.194      


Crcut 
Britain 
New    York...       3S9 

Galveston 52 ,82 1 

New   Orleans. 23 ,858 

Mobile 529 

Seattle 

Tacoma 


4,100 
6,048 


Total 
5,809 
67,407 
41,981 
529 
4,100 
6,048 


LIVERPOOL.— Sales, 


Sales  of  the  week 

Of  which  speculators  took. 

Of  which  exporters  took 

Sales,    American 

Actual   export 

Forwarded 

Total   stock 

Of  which  American 

Total  imports  of  the  week 

Of  which  American 

Amount  afloat 

Of  which  American 


stocks,  &C. 

June  27. 
..       18,000 


,  for  past  week: 

July  4.      July  11. 
17,000        16,000 


9.000 

2.000 

66,000 

534,000 

346,000 

83,000 

64.000 

254,000 

226,000 


12,000 
3,000 

54,000 
505,000 
323,000 

21 ,000 

11,000 
332,000 
285,000 


7,000 
3,000 
48,000 
590,000 
399,000 
166,000 
135,000 
250,000 
231,000 


July  18. 
19,000 


1 1 .000 
1,000 

67,000 
617,000 
432,000 

78,000 

71,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday . 

Monday . 

Tuesday. 

Wednesday. 

Thursday . 

Friday . 

Market,     ( 
12:15      { 
P.M.     [ 

Quiet. 

Quiet. 

More 
demand. 

Moderate 
demand. 

Moderate 
demand. 

Mid.Upl'ds 

21.22 

21.41 

21.26 

20.75 

21.24 

Sales 

Futures .   f 
Market      J 
opened       \ 

HOLI- 
DAY. 

3,000 

Steady  at 

586  ©6 
pts.  adv. 

3,000 

Steady  at 

15@22 
pts.  adv. 

6,000 

Quiet  at 

14@15 

pts.  dec. 

5,000 

Irreg.  at 

15@25 

pts.  dec. 

4.000 

Steady, 

22 ©34  pta. 

advance. 

Market,     f 
4             <, 
P.  M.     ( 

Steady  at 

50@65 
pts.  adv. 

Steady  at 

22@41 
pts.  adv. 

Irreg.  at 

17@36 
pts.  dec. 

St'y,  2  pts. 
Adv .  to  3 
pts.  dec. 

Irregular, 

28@46  pts. 

advance. 

The 

below: 


prices  of  futures  at  Liverpool  for  each  day  are  given 


July  12 
to 

July  18. 


July 

August 

September 

October 

November 

December 

January 

February  

March 

April 

May 


Sat. 


12K   12K 
p.  m.  p.  m. 


d. 


d. 


HOLI- 
DAY 


Mon. 


12M      4 
D.  m.  p.  m 


d. 
21.42 
21.32 
21.27 
21.21 
21.13 
21.04 
20.91 


d 

21.50 

21.34 

21.30 

21.23 

21.19 

21.11 

20.98 
20.79  20.88 
20.68i20.78i20.99 
20.56j20.67j20.86 
20.4620.57120.76 


Tues. 


12M     4 
p.  m.  p.  m 


d. 
21.61 
21.51 
21.47 
21.42 
21.38 
21.30 
21.19 
21.09 


d 
21.72 
21.63 
21.59 
21.55 
21.52 
21.45 
21.34 
21.25 


Wed. 


12K      4 
p.  m.  p.  m 


d 
21.46 
21.42 
21.36 
21.33 
21.29 
21.23 
21.12 
21.04 


21.1620.96 
21.07  20.87 
20.98l20.77 


d. 
21.36 
21.31 
21.25 
21.23 
21.21 


Thurs. 


Fri. 


12M      4 
p.  m.  p.  m 


d. 
21.05 
20.98 
20.98 
20.96 
20.94 


21.1720.92 
21.1020.85 
21.03  20.79 
20.97120.74 
20.89  20.66 
20.8li20.60 


d 
21.15 
21.08 
21.12 
21.13 
21.12 
21.07 
21.03 
20.99 
20.95 
20.89 
20.83 


12M      4 
p.  m.p.  m. 


d 
21.54 
21.45 
21.48 
21.49 
21.48 
21.45 
21.42 
21.40 
21.36 
21.28 
21.23 


d. 
21.50 
21.38 
21.40 
21.45 
21.45 
21.44 
21.43 
21.41 
21.37 
21.32 
21.29 


Totals 77,597     4,658     2.873     5,051  14,118  11.126  10,148  125,874 


BREADSTUFFS 

Friday   Night,    July    18    1919. 

Flour  has  been  firm  but  quiet.  Mills  have  been  asking 
higher  prices,  but  buyers  are  cautious.  They  buy  in  most 
cases  only  from  hand  to  mouth.  Not  but  that  some  rather 
large  contracts  for  new  flour  have  been  made  within  a  week 
or  so  for  future  shipments.  But  as  a  rule  buyers  consult 
discretion  rather  than  anything  else,  and  that  means  that 
business  is  kept  within  narrow  bounds.  Besides,  they  are 
pretty  well  supplied  from  recent  purchases.  Stocks  of  old 
flour  here  in  the  meantime  are  by  no  means  excessive.  The 
Government  has  not  resumed  export  buying,  and  it  may 
not  until  the  domestic  trade  has  had  the  first  chance.  It 
evidently  has  no  desire  to  put  up  prices  by  competing  with 
the  regular  flour  trade  here.  New  flour,  in  the  meantime, 
is  arriving  here  more  slowly  than  had  been  expected.  This 
of  itself  naturally  restricts  business.  The  new  winter-wheat 
crop  has  not  been  moving  quite  so  early  as  had  been  gener- 
ally expected.  Mills  of  late  have  not  offered  so  freely,  and 
some  have  advanced  prices.  They  claim  that  the  new  winter 
wheat  is  not  entirely  satisfactory,  and  it  requires  more  of  it 
to  make  a  barrel  of  flour.  Towards  the  close,  however,  new 
new  flour  was  rather  easier.  New  wheat  is  now  reported  to 
be  moving  at  the  Southwest  much  more  freely. 

Wheat  supplies  decreased  for  the  week  1,411,000  bushels 
in  contrast  with  an  increase  in  the  same  week  last  year  of 
371,000  bushels.  The  total  is  now  5,297,000  bushels, 
against  925,000  bushels  a  year  ago.  Receipts  at  primary 
points  have  latterly  increased  somewhat.  But  they  are 
smaller  than  at  this  time  last  year.  In  some  central  sec- 
tions of  the  belt  it  is  asserted  that  the  quality  of  the  thresh- 
ing is  a  bit  disappointing  and  also  the  quantity.  Spring 
wheat  is  in  good  to  excellent  condition  in  the  eastern  third 
of  North  Dakota.  Lack  of  rain  has  hurt  in  the  western  part 
of  that  State.  Some  damage  by  blight  has  been  done  in 
parts  of  South  Dakota.  Minnesota  has  suffered  somewhat 
from  blight  and  red  rust.  Spring  wheat  deteriorated  in  Ne- 
braska. Blight  and  scab  have  done  a  good  deal  of  harm 
in  Iowa  and  Illinois.  Winter  wheat  has  been  adversely 
affected  by  dry  weather  in  Minnesota.  Unrestricted  trad- 
ing in  wheat  will  be  resumed  at  Winnipeg  on  Monday,  July 
21.  The  interesting  question  is  whether  or  not  prices  there 
will  fall  below  the  fixed  minimum  for  wheat  in  the  United 
States. 

In  Argentina  persistent  rains  are  hurting  the  new  wheat 
seedings.  In  the  United  Kingdom  rain  is  needed.  Accord- 
ing to  official  reports,  the  condition  of  wheat  there  is  5  to 
10%  below  the  average.  From  France  come  favorabje  re- 
ports, but  supplies  of  native  grain  are  reported  to  be  prac- 
tically exhausted  there.  In  Italy  harvest  reports  are  better. 
The  outlook  in  the  southern  portion  of  that  country  and 
Sicily  is  favorable.  Harvesting  is  reported  to  be  making 
good  progress,  but  in  the  northern  district  where  rain  is 
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needed  the  outlook  is  considered  generaliy  poor.  In  North 
Africa  rapid  progress  is  being  made  in  harvesting,  and  the 
wheat  is  said  to  be  of  good  quality.  In  Spain  the  crop  is 
estimated  at  136,000,000  bushels.  This  is  smaller  than  recent 
indicators,  but  is  fully  up  to  last  year's  production.  In 
Belgium  the  outlook  is  considered  generally  favorable,  buc 
rain  is  needed.  In  Australia  the  new  crop  acreage  to 
wheat  is  reported  only  moderate,  and  the  outlook  for  the 
crop  jess  favorable,  due  to  dry  weathei.  Large  stocks  of 
wheat  are  available  in  that  country  for  shipment  to  the  United 
Kingdom.  From  India  come  reports  that  the  Punjaub  is 
in  need  of  rain.  The  monsoon  current  is  not  coming  up  to 
expectations  in  that  country.  Arrivals  from  Australia  of 
wheat  there  have  done  much  to  relieve  the  shortage  there. 

DAILY   CLOSING   PRICES    OF   WHEAT    IN    NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  2  red cts.273%  27334   237%   237%  237)4  237% 

No.  1  spring. 240%  240%  240%  240)4  240%  240)4 

Indian  corn  advanced  for  a  time  on  the  lifting  of  the  Ger- 
man embargo  and  covering  of  shorts.  On  the  12th  inst. 
corn  rose  2^  to  5c.  and  rye  7  to  7 He.  The  idea  was  that 
Germany  will  want  a  good  deal  of  American  grain  of  all 
kinds.  Trading  in  German  exchange  has  been  resumed. 
It  was  suspended  March  1917,  just  before  this  country 
entered  the  war.  And  although  the  visible  supply  last 
week  increased  237,000  bushels,  against  a  decrease  in  the 
same  time  last  Year  of  683,000  bushels,  the  total  is  still  only 
4,036,000  bushels,  against  10,200,000  at  this  time  last  year. 
In  Argentina  the  new  corn  crop  is  unfavorably  affected  by 
heavy  rains.  But,  on  the  other  hand,  German  marks 
have  been  very  low,  other  exchange  rates  have  declined  and 
sterling  rates  have  fallen  to  the  lowest  on  record.  Also  the 
big  shipping  strike  continues  here.  Chicago  announces  an 
embargo  on  shipments  to  Baltimore  due  to  the  marine  strike. 
Some  think  that  neutral  countries  bought  corn  a  while  ago 
with  the  idea  of  shipping  it  into  Germany  when  the  embargo 
was  removed  and  that  therefore  Germany  may  not  buy 
directly  from  this  country  for  a  time.  High  freight  rates 
are  another  factor  inimical  to  export  business.  Exporters 
are  naturally  discouraged  by  the  low  rates  for  foreign  ex- 
change. They  think  it  is  hopeless  to  expect  any  big  foreign 
business  here  unless  the  rates  are  stabilized.  Meantime  the 
crop  advices  are  very  favorable,  although  rain  is  needed  in 
most  of  Indiana  and  parts  of  Nebraska.  The  crop  is  reach- 
ing the  critical  stage  in  Kansas.  It  has  made  splendid 
growth  in  Iowa  and  Missouri  and  most  of  Illinois.  Later  on 
prices  receded  on  liberal  receipts,  smallness  of  the  cash  de- 
mand, a  $4  2634  rate  of  sterling  exchange  and  favorable 
crop  news.  It  is  contended  in  some  quarters  that  it  now 
looks  like  3,000,000,000  bushels.  Judging  from  present 
appearances  there  will  be  an  exportable  surplus  of  rye  in 
this  country  this  year  of  nearly  7,000,000  bushels.  Germany 
is  a  large  consumer  of  rye  and  on  the  14th  inst.  rye  advanced 
6J^  to  8  cents  on  big  buying,  although  it  fell  10  to  13 cents 
later  on,  owing  to  the  sharp  drop  in  sterling  exchange  and 
high  freight  rates.  At  Winnipeg  on  the  21st  inst.  unre- 
stricted trading  in  wheat  will  be  resumed.  The  price  may 
fall  below  the  minimum  fixed  for  wheat  by  this  country. 
In  that  case  it  might  have,  it  is  feared,  a  more  or  less  de- 
morzlizing  effect  on  the  American  markets  for  all  kinds  of 
grain.  To-day  prices  broke  4  to  5  cents  with  good  crop 
accounts.  Even  though  sterling  exchange  has  rallied  from 
the  "low"  it  is  still  abnormally  low.  Prices  of  corn  end 
lower  for  the  week. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sar.     Mon.    Tues.    Wed.   Thurs.    Fri. 

No.3yellow cts.  211%  210       210%  212%  211       210)4 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

July  delivery  in  elevator. cts.194%   194)4   193%   194%   193)4   189% 

September  delivery  in  elevator 195)4   195       195)4   196)4   194)4   190% 

December  delivery  in  elevator 164%   162%   162%   165%   162%   160% 

Oats  advanced  on  reports  of  a  big  export  demand.  On 
some  days  they  have  ranged  from  500,000  to  1,000,000 
bushels  according  to  various  statements.  What  is  clear 
enough  is  that  exporters  to  all  appearance  have  been  in  the 
market  and  it  would  not  be  at  all  surprising  if  they  had  taken 
liberal  quantities.  Although  there  are  skeptics  on  this 
point.  Sentiment  for  all  that  has  been  bullish.  This  is 
partly  attributable  to  bad  crop  reports.  Many  northwestern 
areas  both  in  oats  and  barley  have  deteriorated,  owing  to 
dry  hot  weather  even  if  in  some  other  sections  as  for  instance 
the  Northeast  they  have  improved.  In  France  the  outlook 
for  oats  is  very  poor  and  general  expectations  are  that  the 
yield  there  will  show  a  reduction  of  fully  40%.  On  the 
other  hand  the  oats  trade  cannot  wholly  escape  the  effects 
of  abnormally  low  rates  for  foreign  exchange,  high  ocean 
freight  rates  and  the  big  shipping  strike  here.  Some  think 
that  these  things  preclude  the  possibility  of  any  new  foreign 
business.  They  think  that  recent  reported  export  sales 
were  probably  against  old  business,  or  else  were  sales  to 
people  who  are  taking  a  chance  on  getting  a  foreign  market, 
to  say  nothing  ot  the  freights.  This  does  not  seem  to  be  the 
general  view  however.  There  is  a  more  or  less  hopeful 
feeling  that  American  oats  will  have  a  large  sale  to  Europe 
during  the  coming  season .  Later  on  prices  weakened .  The 
country  is  selling  rather  freely.  Sterling  exchange  is  con- 
tinually falling  to  new  low  levels.  And  the  foreign  demand 
has  fallen  off.  To-day  prices  declined.  They  are  higher 
for  the  week  however. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.        Tues.      Wed.       Thurs.       Fri. 

No.  1  white cts.    87%         87%         88%         90  90%         89 

No.  2  white 86-87        87  88  89%     89%@90   88% 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

July  delivery  in  elevator cts.  79         78%     79% 

September  delivery  in  elevator 78%     78%     78% 

December  delivery  in  elevator 80%     80%     81 


80). 
81% 
83% 


79% 
80% 
81% 


78% 
78% 
80% 


The  following  are  closing  quotations: 


FLOUR 

tiprlBg  patents $11  75ffl$12  50 

Winter  straight* 11  00®    11  25 

Kanaaa  «w«Iiht* 11  75®   12  50 

Rye  flour 8  50®     9  25 

Corn  goods.  100  lb*. — 

White  gran $4  97% 

Yellow  gran 4  82% 

Cornflour 4  85@5  25 


Barley  goods — Portage  barley: 

No.    1 $6  25 

Nos.  2.  3  and  4,  pearl 5  50 

Nos    2-0  and  3-0 .6  25@6  40 

Nos.  4-0  and  5-0 6  50 

Oats  goods — Carload,  spot  de- 
livery       9  75 


Wheat — 

N«.  2  red $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 2  12 

No.  3  yellaw 2  11 

Bye — 

No.  2 1  72% 


GRAIN. 

Oats — 

No.  1 90% 

No.  2  white. _.     89%  @90 

No.  3  white 89% 


Barley — 

Feeding ...   131 

Malting 135 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — ■ 


Chicago 

Minneapolis.. 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.  Louis 

Peoria.. 

Kansas  City.. 

Omaha 

Indianapolis. . 

Total  week '  19 
Same  week  '18 
Same  week  '17 

Since  Aug .  1 

1918-19 

1917-18 
1916-17 


bbls.\96lbs. 
173,000 


Flour. 


17,000 


39,000 
63,000 


292,000 
149,000 
213,000 


16,191,000 
15.108,000 
18,085,000 


Wheat. 


bush.  60  lbs 

151,000 

837,000 

126,000 

43,000 

14,000 

15,000 

971,000 

20,000 

966,000 

63,000 

178,000 


bush.  56  lbs 
000 
000 


3,384,000 
5,221,000 
1,812,000 


405,133,000 
172,606,000 
347,127,000 


Corn. 


,214,i 
130,' 


104 
15 
20 
415 
307 
289 
536 
350 


000 
000 
000 
000 
000 
000 
000 
000 


3,380,000 
4,673,000 
3,454.000 


223,796,000 
236,391,000 
512,209,000 


Oats. 


bush.  56  lbs. 

2,250,000 

423,000 

89,000 
568,000 
159,000 

53,000 
826,000 
205,000 
115,000 
352,000 
222,000 


bushA8lbs. 

932,000 

1,078,000 

593,000 

364,000 


5,260,000 
5,385,000 
3,421,000 


283,462,000 
314,344,000 
264.321,000 


Barley. 


bush.5Glbs. 

40.000 
214,000 
318,000 

35,000 


14,000 
39,000 


3,020,000 
195,000 
458,000 


96,069,000 
52,743,000 
83,309,000 


Rye. 


3,000 
1,000 


611,000 
42,000 
77,000 


38,946,000 
23,163,000 
21,948,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  12  1919  follow : 


Receipts  al- 


New   York... 
Philadelphia.. 

Baltimore 

N'port  News. 
New  Orleans  ■ 

Galveston 

Montreal 

Boston 


Flour. 


Barrels. 

89,000 

117,000 

33,000 

22,000 

144,000 

7,000 

176,000 

16,000 


Total  week  '19       604 ,000 
Since  Jan. 1'19 21,038,000 


Week  1918.  __       531,000 
Since  Jan.  1'18 13,941,000 


Wheat. 


Bushels . 
101,000 
46,000 
174,000 


7,000 
365,000 
182,000 


875,000 
105,013,000 


578,000 
14,860,000 


Corn. 


Bushels 

250,000 

10,000 

50,000 


168,000 
1,000 


2,000 


481,000 
7,590,000 


103,000 
14,064,000 


Oats. 


Bushels. 

1,482,000 

442,000 

51,000 

16,000 

170,000 


Barley. 


Bushels. 
1,011,000 


461,000 


122,000 
51,000 


362,000 
614,000 


2,334,000    2,448,000       806,000 
42,307,00022,182,000  23,790,000 


Rye. 


Bushels. 
351,000 
51,000 
360.000 


44,000 


2,060,000       227,000         48,000 
60,063,000    7,192,000    2,832,000 


i+*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 

on  through  bills  ot  lading. :  4_J(I   .c*>     Its    I&3B&  ••  *  8*J 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  12  are  shown  in  the  annexed  statement : 


Exports  from 


New   York. 

Boston 

Philadel'a. . 
N'portNews 
NewOrleans 
Galveston.  . 
Montreal  .. 

Tot.  week 
Week  1918. 


Wheai. 


Bushels 
234,674 
147,000 
436,000 


136,000 
112,000 
,178,000 


2,252.675 


Corn. 


Bushels. 


1,000 
lV,666 


12,000 


Flour. 


Barrels. 

202,500 

4,000 

49,000 

22,000 

12,000 


196,000 


485,500 
182.958 


Oats. 


Bushels. 

830,288 

184,000 

329,000 

16,000 

1,000 


1,360,288 
764,218 


Rye. 


Bushels. 


30,000 
140,000 


Barley.        Peas 


Bushels. 
197,656 

145,000; 

165,000, 


Bushels. 
9,999 


155,000 
94,000 
87,000 


12,000 


170,000.1,626,656 
I       80.000 


21,999 
4,136 


The  destination  of  these  exports  for  the  week  and  since 

July  1  1918  is  as  below: 

Exports  for  Week 

Flour. 

Wheat. 

Corn. 

and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

July  12 

July  1 

July  12 

Julyl 

July  12 

July  1 

1919. 

1919. 

1919. 

1919. 

1919. 

1919. 

Barrels. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

265.463 

456,030 

856.350 

975,483 

1,000 

108,000 

Continent 

208,037 

395,609 

1,396.324 

2,317,667 



So.  &  Cent.  Amer. 

6.000 

44,001 

1,000 

1,294 

West  Indies. 

6, p00 

71,435 

10,000 

45,171 

Brit. No  .Am  .Cols. 





Other  Countries.. 



15,432 

790 

Total      

485,500        982,507 
182,958        345,976 

2,252,674 

3,293,150 
28,545 

12,000 

155,255 

Total  1918 

474,542 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  12  1919  and  since  July  1  1918  and  1917  are 
shown  in  .the  following: 


Wheat. 

Corn. 

Exports. 

1919. 

a  1918. 

1919. 

a  1918. 

Week 
July  12. 

Since 
July  1. 

Since 
July  1. 

Week 
July  12. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube  . 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
8,278,000 

3,120,000 
1,432,000 

116,000 

Bushels. 
12.654,000 

6,714,000 
2,880,000 

228,000 

Bushels. 
3.774,000 

7,583~,666 

1,560.000 

550,000 

84,000 

Bushels. 

735~,666 
94,000 

Bushels. 
107.000 

2,240,000 

242,000 

Bushels. 
1,043,000 

104,000 

Total 

12.946.000 

22,476,000    13,551,00o!       829,000      2,5S9,00»      1,147,000 

a  Revised. 
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The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  12  1919  was  as  follows : 


GRAIN  STOCKS. 


United  States — 

New  York 

Boston 

Philadelphia 

Baltimore 

NewportNews 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago ._. 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis.. 

Kansas  City 

Peoria 

Indianapolis  . 

Omaha 

On   Lakes 

On  Canal  and  River. 


Wheat, 
bush . 

220.000 
27.000 
81,000 

524,000 


871,000 

:,il'-  ,11(1(1 

592,000 

62,000 

34,000 

119,000 

60,000 

325,000 

,235,000 

156,000 

319,000 


Corn. 

bush. 
12,000 

1,000 
29,000 
53,000 

6Y.666 
6S.666 

14,000 

48,000 

1,864,000 

88,000 


Oats. 

bush . 

2,540,000 

10,000 

415,000 

1,104,000 

44,000 

143,000 


46,000 
63,000 
49,000 


2S.000 
418,000 
321,000 

60,000 
596,000 
375,000 


1,592,000 
241,000 
143,000 

5,275,000 

1,053,000 
216,000 

3,060,000 
246,000 
716,000 
97,000 
131,000 
420,000 
987,000 
390,000 


Rye. 

bush. 

716,000 

33,000 

71,000 

684,000 


1,000 

437,000 

59,000 

38,000 

980,000 

405,000 

1,052,000 

4,250,000 

59,000 

147,000 


Barley. 

bush. 

1,489,000 

692,000 

506,000 

429,000 

295,000 

1,522,000 


267,000 
3,000 

1,466~,666 
870,000 
234,000 

1,288,000 
28,000 


4,000 
275,000 
257,000 


21,000 
752,000 


TotalJuly  12  1919.. 
TotalJuly  5  1919.. 
Total  July 
Total  July 
Total  July 


5,297,000 
6,708,000 
925,000 
554,000 
9,984,000 


4,036 
3,799 
10,200 
10,883 
3,926 


12  1918 

6  1918 

14  1917 

Note. — Bonded  grain  not  included  above 
els,  against  4,000  in  1918;  and  barley,  118 
150,000,  against  14,000  in  191S. 
Canadian — ■ 

Montreal 1,705,000 

Ft.  William  &Pt.  Arthur.   1,554,000 
Other  Canadian 3,733 ,000 


000  18,923.000  9,468,000  9,862,000 
000  19,055,000  9,014,000  10,807,000 
000  10,775,000  729,000  1,444,000 
000  12,246.000  739,000  1,934,000 
000  8,206,000  412,000  1,448,000 
Oats,  5,000  Duluth;  total,  5,000  bush- 
,000  Baltimore,  32,000  Duluth;  total, 


000 


416.000 

2,882,000 

856,000 


305,000     2,447,000 


Total  Julv   12  1919. 

Total  July     5  1919. 

Total  July   13  1918. 

Total  July  14  1917. 

Summary — 

American 

Canadian 


.  6,992,000 
.  7,479,000 
.  3,805,000 
.12,051,000 

.  5,297,000 
.   6,992,000 


7.000     4.134,000 

7,000     4,335,000 

134,000  10,718,000 

496,000  12,983,000 

4,036,000  18,923,000 
7,000     4,134,000 


305,000 
317,000 


2,447.000 
2,249,000 
998,000 
213,000        564,000 


9,468,000 
305,000 


9,862,000 
2,447,000 


Total  July  12  1919. 
Total  Julv  5  1919. 
Total  July  13  1918. 
Total  July  14  1917. 


.12,289,000     4,043,000  23,077,000 

.14,187,000     3,806,000  23,390,000 

.   4,730,000   10,334,000  21,493,000 

.22,035,000     3,792.000  21,189,000 


9,773,000  12,309,000 

9,313,000  13,156,000 

729,000     2,042,000 

625,000     3,012,000 


EXPORTS  OF  BREADSTUFFS.  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  May  and  the  eleven  months  for  the  past 
three  years  have  been  as  follows: 


Exports 
from 
V.  S. 


Quantities 
Wheat,  bu 
Flour  .  bbls 

Wheat  *bu. 
Corn.-bu. 

Total. bu. 
Values . 
Breadstffs 
Provisions 

Cotton 

Petrol.,  &c 
Cot's'd   oil 


1918-19. 


May. 


11    Months 


14,028,479162,192,820 
2,736,272    20,576,048 


1917-18. 


May . 


353,332 
2,347,003 


11    Months 


33,052,229 
19,456,202 


26,341,703  254,785,036    10,914,845121,205,138 
878,341    15,777,663      3,793,108    37.718,849 


220,044 

$ 
997,529 


270,562,699 


1  I 


60 


836,438,044 
730,153  993,111,033  111 
295,292i761,745,707!  45 
933,135311,153.284  31 
394,561    30,163,326j     3 


,707,953 

$ 
,239,815 
,654,937 
,837,065 
,225,541 
,034,880, 


158,923,987 

S 

578,767,385 
601,878,239 
619,415,906 
269,948,271 
14,624,408 


1916-17. 


May.       Ill    Months. 


11,359,205134,027,310 
1,080.3111   10,708,521 


10,220,605,182,215,654 
4,838,064    61,001,024 


058,669 
S 
197,673 
405,706 
708,330 
189,419 
371,303 


243,316,678 

$ 
510,460,694 
362,352,678 
515,553,681 
203,626,904 
18,021,530 


Tot.  val. 287 ,350,6702932611394  251,992,238 2084634209171, 962,431 1610015487 
*  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  15. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  15,  is 
as  follows: 

CORN. — The  temperature  was  above  the  normal  during  the  week  in 
most  of  the  principal  corn-growing  districts,  and  there  was  ample,  sunshine. 
The  rainfall  was  sufficient  for  corn,  except  in  a  few  places,  but  as  it  came 
in  the  form  of  showers  the  weather  was  mostly  favorable  for  cutivation. 
Occasional  local  damage  by  wind  was  reported  from  Illinois,  West  Virginia 
and  Pennsylvania.  Corn  made  splendid  growth  in  Iowa,  Missouri  and 
most  of  Illinois  during  the  week  and  the  condition  is  from  very  good  to 
excellent  in  the  central  corn-growing  States.  Rain  is  needed  in  much  of 
Indiana  and  Southeastern  Nebraska,  and  the  crop  was  reaching  a  critical 
stage  in  Kansas.  Corn  is  tasseilng  nearly  to  the  northern  limits  of  the 
country  and  harvesting  of  the  early  crop  has  begun  in  the  extreme  South. 

COTTON. — The  maximum  temperatures  were  high  and  the  daily  mean 
temperature  was  above  the  normal  in  the  northwestern  part  of  the  cotton 
belt,  but  both  were  not  far  from  normal  elsewhere  in  the  area.  The  night 
temperatures  were  higher  in  the  eastern  part  of  the  belt  than  during  the 
preceding  week.  There  was  much  sunshine  in  the  western,  but  it  was 
somewhat  deficient  in  the  eastern  cotton  States.  The  rainfall  was  moder- 
ately heavy  in  a  few  central  and  eastern  sections, and  on  the  Texas  coast, 
but  little  or  no  rain  fell  in  Oklahoma  and  central  and  northern  Texas. 
These  conditions  were  generally  favorable  for  the  growth  of  cotton,  and 
good  progress  was  made  in  cultivation.  The  improvement  in  Texas  was 
satisfactory,  except  in  coast  and  southeastern  localities,  and  the  crop  grew 
well  in  most  other  sections.  The  condition,  however,  remains  from  poor  to 
good  in  nearly  all  parts  of  the  area,  due  to  previous  unfavorable  weather. 
Although  the  growth  was  very  good  in  Texas,  it  was  fruiting  poorly.  It 
was  fruiting  well  in  Southern  Georgia,  however,  and  blooming  well  in 
South  Carolina,  with  many  full-sized  bolls  in  the  central  and  southern 
portions  of  that  State.  Weevil  continue  plentiful  in  the  southern  part  of 
the  area  and  some  are  reported  in  central  districts.  While  cultivation  made 
very  satisfactory  progress  there  is  still  considerable  grass  in  localities. 

WINTER  WHEAT. — The  weather  was  mostly  favorable  for  the  harvest 
of  winter  wheat,  and  this  work  made  rapid  progress  in  central  districts  and 
harvest  was  begun  nearly  to  the  northern  limits  of  the  wheatvgrowing  area. 
Thrashing  made  excellent  progress  in  central  sections,  but  the  yields  were 
disappointing  in  both  quality  and  quantity  in  many  places.  Winter  wheat 
has  been  very  unfavorably  affected  by  dry  weather  in  the  Northwest,  while 
high  temperature  has  caused  too  rapid  ripening. 

SPRING  WHEAT. — Spring  wheat  is  in  gcod  to  excellent  condition  in  the 
eastern  third  of  North  Dakota,  but  it  deteriorated  in  tho  western  part  of 
the  State,  due  to  lack  of  moisture.  The  damage  by  blight  increased  in 
parts  of  South  Dakota  and  some  damage  is  reported  by  blight  and  red  rust 
in  parts  of  Minnesota.  Spring  wheat  deteriorated  in  Nebraska  and  the 
condition  is  very  poor  in  Iowa,  where  many  fields  are  not  worth  cutting, 
due  to  blight  and  scab;  considerable  scab  is  also  reported  in  Illinois,  where 
some  fields  will  not  be  cut.  This  crop  showed  some  improvement  by  rain 
and  cooler  weather  in  the  Northeast,  but  the  lack  of  rainflal  affected  all 


spring  grains  unfavorably  in  the  far  Northwest  where  some  fields  were 
maturing  on  short  straw. 

OATS,  BARLEY,  RYE  AND  RICE. — Oats  and  barley  improved  under 
favorable  weather  conditions  in  the  Northeast,  but  deteriorated  in  many 
Northwestern  areas  due  to  dry  weather  and  high  temperature.  Harvesting 
of  oats,  barley,  and  rye  progressed  well  toward  the  northern  limit  of  the 
country  but  ripening  was  too  rapid  in  the  far  Northwest.  There  was  con- 
siderable blight  and  rust  damage  in  north-central  districts.  The  weather 
was  favorable  for  rice  and  this  crop  made  good  growth. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  18,  1919. 

The  number  of  buyers  in  the  markets  for  dry  goods  is 
steadily  increasing,  and  while  many  are  adopting  a  policy 
of  conservatism,  the  demand  for  fabrics  has  not  subsided. 
There  appears  to  be  a  scarcity  of  merchandise  in  almost 
every  department,  and  it  is  believed  that  fabrics  for  im- 
mediate delivery  will  become  more  difficult  to  procure  during 
the  next  few  months.  The  volume  of  business  transpiring 
has  continued  enormously  heavy,  and  in  some  jobbing  houses 
has  exceeded  that  for  the  month  of  June.  The  supply  and 
demand  situation,  in  the  opinion  of  many,  is  growing  more 
serious  due  to  the  heavy  curtailment  by  manufacturers  early 
in  the  season  and  the  failure  of  consumers  to  provide  for 
their  requirements  when  prices  were  revised  downward  for 
the  purpose  of  stimulating  demand.  Production  is  making 
but  little  headway  over  consumption  and  complaints  of 
backward  deliveries  are  increasing.  Owing  to  the  shorter 
working  hours  of  operatives,  mills  are  unable  to  keep  pace 
with  the  dema.id  for  goods.  The  inability  of  many  selling 
agents  to  offer  fabrics  for  immediate  or  nearby  delivery  ia 
resulting  in  jobbers  endeavoring  to  place  orders  for  deferred 
delivery,  and  at  the  prices  asked  by  mills.  The  latter  are 
so  closely  sold  ahead  that  they  cannot  take  all  the  orders 
offered,  which  is  forcing  buyers  to  seek  supplies  wherever 
possible.  Prices  generally  continue  very  firm  with  upward 
revisions  taking  place  daily.  Second  hands  are  offering 
very  little,  aside  from  small  lots,  and  at  full  prices  the  latter 
in  some  cases  are  above  mill  quotations.  Selling  agents  are 
adopting  the  policy  of  allotting  regular  customers  certain 
amounts  of  fabrics,  and  the  majority  of  them  are  trying  to 
prevent  reselling.  Export  demand  continues  active,  and 
despite  the  fact  that  buyers  are  ready  to  pay  full  prices, 
supplies  are  difficult  to  obtain.  Most  of  the  inquiry  of  late 
has  come  from  the  Far  East,  and  has  been  largely  for 
sheetings. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  ruled  less  active  during  the  week,  due  largely 
to  the  inability  of  selling  agents  and  mills  to  accept  orders, 
as  there  has  been  no  decrease  in  the  demand.  There  is  a 
large  number  of  buyers  in  the  market,  and  all  are  anxious 
to  obtain  fabrics  with  only  a  few  showing  any  hesitancy  to 
pay  the  high  prices  demanded  when  goods  are  available. 
Converters  have  been  buying  fabrics  more  freely  and  some 
of  them  are  said  to  be  poorly  covered  ahead.  Fine  cloths 
for  Spring  have  been  wanted  in  large  quantities,  but  mills 
are  too  well  sold  ahead  to  accept  much  new  business.  Con- 
verters have  been  compelled  to  purchase  from  second  hands, 
and  in  many  instances  have  had  to  pay  premiums.  Owing 
to  the  uncertainty  as  regards  developments  in  the  market 
for  gray-goods,  a  number  of  manufacturers  of  finished  goods 
hesitate  to  accept  new  orders.  Colored  dress  goods  are  still 
being  bought  freely,  but  fabrics  for  nearby  delivery  are  so 
hard  to  obtain  that  merchants  are  trying  to  place  orders  for 
delivery  late  next  Spring.  Jobbers  have  been  buying  per- 
cales on  a  liberal  scale  of  late,  and  denims  for  spot  de- 
livery are  said  to  be  well  cleaned  up.  Gray-goods  markets 
have  been  less  active  though  there  is  a  large  inquiry  for 
goods  which  mills  are  unable  to  satisfy.  38 H-ineb  stand- 
ards are  quoted  at  19c.  to  19J^c. 

WOOLEN  GOODS.— Buyers  of  woolens  and  worsteds 
are  still  anxiously  seeking 'fabrics  wherever  obtainable,  and 
prices  continue  to  be  firmly  maintained  with  no  indication 
of  receding.  Merchants  are  still  anxious  to  place  orders  for 
Spring  1920,  and  it  is  expected  that  in  the  very  near  future 
a  few  openings  will  be  made.  In  the  mens'  wear  trade  it  is 
quite  likely  that  certain  Spring  fabrics  will  be  shown  by  the 
middle  of  August.  In  worsted  dress  fabrics,  mills  continue 
the  allotment  process,  and  many  buyers  are  endeavoring  to 
obtain  spot  supplies  from  second  hands  as  mills  are  not  in  a 
position  to  accept  new  business.  Cutters  are  anxious  to 
carry  as  large  stocks  as  possible  into  the  next  season. 

FOREIGN  DRY  GOODS.— Further  improvement  has 
been  noted  in  demand  for  linens  and  business  is  said  to  be 
increasing.  The  point  has  been  reached  where  it  is  becoming 
difficult  to  have  importers  book  orders  as  they  cannot  place 
them  satisfactorily  with  mills  abroad.  Advices  from  pro- 
ducing centres  indicate  that  demand  has  become  general. 
Prices  have  been  much  firmer  of  late,  but  tho  marking  up  of 
quotations  has  not  restricted  business.  Fair  sized  orders 
have  been  placed  for  delivery  as  far  ahead  as  December  with 
some  inquiry  for  next  year.  According  to  latest  reports 
from  foreign  mill  centres,  this  country  will  get  about  eight 
million  yards  of  the  surplus  war  linens  purchased  from  the 
British  Government.  Locally,  there  is  an  active  inquiry 
with  many  out-of-town  buyers  seeking  to  place  orders  with 
importers.  Owing  to  firm  advices  from  Calcutta,  sellers 
of  burlaps  have  been  offering  sparingly  during  the  week  and 
with  a  good  inquiry  prices  have  ruled  strong.  Light  weights 
are  quoted  nominally  at  13.50c  and  heavy  weightsTnominally 
at  15.50c. 
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NEWS    ITEMS 

Iowa. — Legislature  Ratifies  Woman  Suffrage  Amendment.— 
Reference  is  made  to  this  in  our  "Current  Events  and  Dis- 
cussions" Department  last  week  (V.  109,  p.  134). 

Minnesota. — Savings  Banks  Permitted  to  Invest  in  Bankers' 
Acceptances. — The  1919  Legislature  made  the  following 
change  in  the  savings  bank  investment  law: 

Section  6393,  General  Statutes  of  1913,  as  amended  by  Section  1  of 
Chapter  88,  General  Laws  of  1917,  was  further  amended  by  adding  the 

following:  .        ,    ,  ,  „ 

"In  bankers' acceptances  of  the  kind  and  character  following: 

"a.  Bankers'  acceptances  of  the  kind  and  maturities  made  eligible  by 
law  for  rediscount  with  or  purchase  by  Federal  Reserve  bank,  providing 
the  same  are  accepted  or  endorsed  by  a  bank  or  trust  company  incorpor- 
ated under  the  laws  of  this  State;  or  by  any  bank  or  trust  company  in  the 
United  States  which  is  a  member  of  the  Federal  Reserve  system. 

"b  Not  more  than  20%  of  the  assets  of  any  savings  bank  shall  be  in- 
vested in  such  acceptances.  Not  more  than  7%  of  the  aggregate  amount 
credited  to  the  depositors  of  any  savings  bank  shall  be  invested  in  the  ac- 
ceptances of  or  deposited  with  a  trust  and  banking  company  or  with  a 
national  bank  of  which  a  trustee  of  such  savings  bank  is  a  director." 

Missouri. — Legislature  Ratifies  Woman  Suffrage  Amend- 
ment.— Reference  is  made  to  this  in  our  "Current  Events 
and  Discussions"  Department  last  week  (V.109,  p.  134). 

Oklahoma. — Blue  Sky  Law  Effective. — Bill  No.  135,  to 
protect  the  people  of  Oklahoma  from  "wildcat  securities," 
was  enacted  by  the  Senate  on  Feb.  27,  passed  by  the  House 
on  March  17,  approved  by  the  Governor  March  22,  and  be- 
came a  law  on  June  28  by  the  expiration  of  the  90-day  limit. 

Virginia — West  Virginia. — Virginia  Debt  Payment  Made. 
— According  to  advices  from  Richmond  $12,366,500  of  bond 
certificates,  representing  the  greater  part  of  the  debt  which 
the  Supreme  Court  of  the  United  States  has  adjudged  that 
West  Virginia  should  pay  to  Virginia,  were  delivered  on 
July  2  by  the  Auditor  and  Treasurer  of  West  Virginia  to 
Judge  William  F.  Rhea,  Chairman  of  the  Virginia  Debt 
Commission. 

BOND  CALLS  AND  REDEMPTIONS 

Havana  (City  of). — Bond  Call. — Lawrence  Turnure  &  Co. 
are  advertising  that  on  and  after  July  1  1919  they  will  pay 
at  their  office,  64  Wall  St.,  the  6%  bonds  of  the  municipality 
of  Havana,  Cuba,  which  have  been  called  for  payment. 
We  are  giving  below  a  list  of  these  bonds: 


670 
1940 
6SS0 
8130 
8610 
9640 


16251  to  16260 
16991  to  17000 
19651  to  19660 
24541  to  24550 
25581  to  25590 
27131  to  27140 
28621  to  28630 


31361  to31370 
38551  to  38560 
38591  to  38600 
50421  to  50430 
50931  to  50940 
51171  to51180 
52981  to  52990 


53871  to  53880 
54121  to  54130 
57231  to  57240 
58051  to  58060 
59091  to  59100 
63051  to  63060 
63331  to  63340 


64121  to  64130 
64631  to  64640 
67546  to  67550 
67591  to  67595 
67981  to  67985 
69116to69120 
69646  to  69650 


661  to 

1931  to 

6871  to 

8121  to 

8601  to 

9631  to 
12391  to  12400 
15731  to  15740 

Oklahoma  (State  of). — Warrant  Call. — The  State  Aud- 
itor has  issued  a  call  for  the  payment  of  certain  State  war- 
rants, which  we  list  below.  Interest  will  cease  on  these 
warrants  on  and  after  July  12  1919. 

Section  Thirteen. 
University,  warrant  No.  3623  to  and  incl.  warrant  No.  3743 
Central  Normal,  warrant  No.  1242  to  and  incl.  warrant  No.  1245 
East  Central  Normal,  warrant  No.  1653 

Northeast  Normal,  warrant  No.  1740  to  and  incl.  warrant  No.  1742 
Northwest  Normal,  warrant  No.  1232  to  and  incl.  warrant  No.  1265 
Southwest  Normal,  warrant  No.  1072 

Southeast  Normal,  warrant  No.  1336  to  and  incl.  warrant  No.  1342 
C.  A.  N.  U.,  warrant  No.  808 
A.  &  M.,  warrant  No.  8402  to  and  incl.  warrant  No.  8409 

New  College. 
TJniversity,  warrant  No.  2047  to  and  incl.  warrant  No.  2055 
Central  Normal,  warrant  No.  557 

Northeast  Normal,  warrant  No.  572  to  and  incl.  warrant  No.  589 
Northwest  Normal,  warrant  No.  451  to  and  incl.  warrant  No.  467 
Southwest  Normal,  warrant  No.  764  to  and  incl.  warrant  No.  771 
Southeast  Normal,  warrant  No.  471  to  and  incl.  warrant  No.  482 
C.  A.  N.  U.,  warrant  No.  975  to  and  incl.  warrant  No.  991 
A.  &  M.,  warrant  No.  3969  to  and  incl.  warrant  No.  4003 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOND  SALE. — Stacy  &  Braun,  of 
Toledo,  on  July  10  were  awarded  the  five  issues  of  bonds,  aggregating 
8299,300  (V.  109,  p.  89)  as  follows: 

$150,000  5%  coupon    garbage-disposal    bonds   for    $155,145  02,    equal    to 

103.430.     Due  yearly  on  May  1  as  follows:  $5,000  1920  to  1923 

incl.;  $6,000  1924  to  1927  incl.;  $7,000   1928  to  1930  incl.; 

$8,000  1931  and  1932;  $9,000  1933  to  1935  incl.;  $10,000  1936 

and  1937;  $11,000  1938  and  1939. 

21,000  5%  street  extension  bonds  for  $21,089  08,  equal  to  100.424.     Due 

yearly  on  May  1  as  follows:  $4,000  1920  to  1923  incl.,  and 

$5,000  1924. 

35,000  6%  street-improvement  bonds  for  $35,552  95,  equal  to  101.579. 

Due  $17,000  May  15  1920  and  $18,000  1921. 

68,300  5%  special  assessment  street-improvement  bonds  for  $68,516  58, 

equal  to  100.317.     Due  yearly  on  May  1  as  follows:  $12,000 

1920  and  1921,  $22,000  1922,  $11,000  1923,  and  $11,300  1924. 

35.000  5%  playground  bonds  at   101.0892.     Due  yearly  on  July   1   as 

follows:  $3,000  1920  to  1924  incl.;  $4,000  1925  to  1929  incl. 
Other  bidders  were: 

Garbage-        Street-      Street-      Special     Play- 
Disposal       Exten.      Impt.      Assess,    ground 
Name —  Bonds.         Bonds.     Bonds.     Bonds.     Bo?ids. 

R.L.  Day  &  Co.,  Boston. ..$153, 133  50     

Otis  &  Co.,  Cleveland 153,900  00  $21,011   $35,275  $68,312  $35,355 

Seasongood  &  Mayer.  Cine.   153,460  00     21,005     35,221     68,312  «  35,228 

AULA  SCHOOL  DISTRICT  (P.  O.  Visalia),  Calif.—  BOND  SALE.— 
An  issue  of  $25,000  6%  school  bonds  has  been  sold  to  Gervin  &  Miller,  of 
San  Francisco,  at  112.128. 

ALLIANCE  SCHOOL  DISTRICT  (P.  O.  Alliance),  Starke  County. 
Ohio.— BOND  ELECTION. — It  is  reported  that  the  Board  of  Education 
has  decided  to  call  an  election  for  Aug.  12  to  vote  on  the  question  of  issuing 
$700,000  school  bonds. 

ANACORTES,  Skagit  County,  Wash.— BOND  SALE.— On^May  23 
the  $90,000  general  and  $60,000  special  bonds  offered  without  success  on 
Dec.  27  last — V.  108.  p.  495 — were  purchased  by  the  State  of  Washington 


and  the  Washington  Power,  Light  &  Water  Co.,  respectively,  for  5s. 
Denom.  $500.     Date  May  23  1919.     Int.  J.  &  J. 

ASHLAND,    Ashland    County,    Ohio.— BOND    SALE.— On    July    12 
the  $10,000  5%  street-improvement  (city's  share)  bonds  (V.  108.  p.  2649) 
were  awarded  to  the  Farmers  Bank,  of  Ashland,  at  100.52  and  interest. 
Due  $500  each  six  months  from  Sept.  1  1920  to  March  1  1930,  inclusive. 
Other  bidders  were: 

F.  C.  Hoehler  &  Co.,  Tol. $10,030  OOlStacy  &  Braun,  Toledo.. .$10,014  00 
Ohio  Nat.  Bank.  Colum..  10,018  00  W.  L.  Slayton  &  Co.,  Tol.  10.012  70 
Ashland  Bank  &  Sav.  Co..   10,015  001 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— A^O  BIDS  RE- 
CEIVED.—NOT  TO  BE  READVERTISED  AT  PRESENT.— No  bids  were 
received  for  the  $34,000  5%  road-impt.  bonds  offered  on  July  14  (V.  109, 
p.  193).  B.  E.  Brainard,  Clerk  of  the  Board  of  County  Commissioners, 
advises  us  that  these  bonds  will  not  be  readvertised  at  present. 

ASHEVILLE  Buncombe  County,  No.  Caro. — FINANCIAL  STATE- 
MENT.— The  following  financial  statement  has  been  issued  in  connection 
with  the  offering  on  July  28  of  the  $200,000  gold  school  bonds  at  not  ex- 
ceeding 6%  interest  (V.  109,  p.  193): 

Financial  Statement. 

Estimated  value  of  taxable  property $30,000,000  00 

Assessed  value  taxable  property  last  assessment,  1918 19,088,367  00 

Value  of  municipal  property ..     4,264,11154 

Bonds   outstanding $2,206,200  00 

Floating  indebtedness 95,408  74 

Total  indebtedness  (including  this  issue) 2 ,301 ,608  74 

Sinking  fund  applicable  to  the  payment  of  part 

of  this  debt 125,408  94 

Special   assessments  levied  and   applicable  to 

the  payment  of  part  of  this  debt 292,777  36 

Cash  in  treasury  held  for  sole  purpose  of  retiring 

floating  indebtedness  above 11 ,052  22 

Bonded  debt  included  in  above  incurred  within 
five  years  prior  to  this  date,  deducted  under 
the  provisions  of  the  Municipal  Finance  Act.  47,000  00 
Bonded  debt  incurred  in  above  and  incurred  for 
revenue-producing  enterprises,  deducted  un- 
der the  provisions  of  the  Municipal  Finance 

Act 344,000  00 

Total  of  deductions. 820,238  52 

Net  indebtedness.. 1,681,370  22 

There  is  no  civil  division  whose  territorial  limits  are  approximately  co- 
terminous with  those  of  the  City  of  Asheville. 
The  present  city  tax  rate  is  $1  70  per  $100. 

Population  1910  Census,  18,762.  Population,  as  estimated  by  the 
Bureau  of  Census,  1917,  21,156.  This  estimate  does  not  include  popula- 
tion of  West  Asheville,  recently  annexed  to  the  City  of  Asheville,  which  is 
about  5,000. 

ASTORIA,  Clatsop  County,  Ore. — BOND  SALE. — Recently  Morris 
Bros.,  Inc.,  of  Portland  purchased  the  following  6%  impt.  bonds: 
$17,838  31  impt.  bonds.     Denom.  $500   (except  one  fractional  bond  for 
$338  81) .     Due  $3,500  yearly  on  July  1  from  1920  to  1923  incl. 
and  $3,838  31  July  1  1924,  optional  on  or  after  July  1  1920. 
13,033  17  impt.  bonds.     Denom.  $500   (except  one  fractional  bond  for 
$33  17).     Due  yearly  on  July  1  as  follows:  $1,000  1920,  $1,500 
1921.   $1,000   1922,   $1,500   1923,   $1,000   1924,   $1,500   1925, 
$1,000  1926,  $1,500  1927  and  1928  and  $1,533  17  July  1  1929; 
optional  on  or  after  July  1  1920. 
38,827  33  impt.  bonds.     Denom.  $500   (except  one  fractional  bond  for 
$327  33).     Due  yearly  on  July  1  as  follows:  $2,000  1920  to  1936, 
incl.;  $2,500  1937,  and  $2,327  33   1938;  optional  on  or  after 
July  1  1920. 
Date  July  1  1919.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
office  of  the  City  Treasurer  or  at  Morris  Bros.,  Inc.,  of  Portland. 

Financial  Statement. 

Assessed  valuation  1918 -  $8,062,721  00 

Real  value  (estimated) 17,000,000  00 

Total  bonded  indebtedness,  including  this  issue  1,653,955  00 

Less  water  bonds,  sinking  funds,  &c 847,822  71 

Net  bonded  debt.. .._ 806,132  29 

Population,  1910  Census,  9,599;  population  (estimated) 25,000 

ATASCADERO  SCHOOL  DISTRICT,  San  Luis  Obispo  County, 
Calif. — BOND  SALE. — On  July  8  $16,000  6%  school  bonds  were  awarded 
to  F.  M.  Brown  &  Co.,  of  San  Francisco,  for  $17,031  (106.443)  and  interest. 
Other  bidders  were: 

William  R.  Staats  Co.,  Los  Angeles $16,915  00 

Bank  of  Italy,  San  Francisco 16,888  00 

Girvin  &  Miller,  San  Francisco 16,809  65 

Citizens  National  Bank,  Los  Angeles 16,720  00 

Torrance,  Marshall  &  Co.,  Los  Angeles 16,648  00 

Security  Trust  &  Savings  Bank,  Los  Angeles 16,575  00 

Bank  of  Arroyo  Grande... 16,520  00 

State  Board  of  Control 16,515  50 

All  the  above  bidders,  except  the  Bank  of  Arroyo  Grande,  offered  accrued 
interest. 

AUDRAIN  COUNTY  (P.  O.  Mexico),  Mo.—  BOND  ELECTION  PRO- 
POSED.— We  are  informed  that  a  $700,000  permanent  road  bond  issue  is 
to  be  voted  upon  soon. 

AUGLAIZE  COUNTY  (P.   O.   Wapakoneta),  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  July  26  by  Chas.  C.  Fisher, 
County  Auditor,  for  the  following  5%  road-improvement  bonds: 
$30,500  bonds.     Due  $3,500  March  1   1920  and  $3,000  each  six  months 
from  Sept.  1  1920  to  Sept.  1  1924,  inclusive. 
64,000  St.  Marys-Monticello  Road  bonds.     Due  $7,000  yearly  on  March  1 
from  1920  to  1923,  inclusive;  $6,000  on  March  1  1924.  and  $6,000 
yearly  on  Sept.  1  from  1920  to  1924,  inclusive. 
69,000  St.   Marys   River   Road   No.    174   bonds.     Due   $7,000   each   six 
months  from  March  1  1920  to  March  1  1924,  inclusive,  and  $6,000 
Sept.  1  1924. 
11,500  German  Twp.  road  bonds.     Due  $1,500  yearly  on  March  1  from 
1920  to  1922,  inclusive;  $1,000  yearly  on  March  1  in  1923  and  1924, 
and  $1,000  yearly  on  Sept.  1  from  1920  to  1924,  inclusive. 
Auth.,  Sec.  6906  to  6956-3,  Gen.  Code.     Denom.  S500.     Date  Aug.  1 
1919.     Int.  M.  &  S.     Certified  check  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  County  Treasurer,  required.     Bonds  to  be  delivered  and 
paid  for  within  20  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

BARR  TOWNSHIP,  Cambria  County,  Pa. — BOND  SALE. — An  issue 
of  $40,000  5%  tax-free  road  bonds  has  been  purchased  by  Lyon,  Singer  & 
Co.,  of  Pittsburgh,  at  100.42,  who  are  now  offering  the  bonds  to  investors 
at  a  price  to  yield  4 H%.  Denom.  $1,000.  Date  July  1  1919.  Principal 
and  semi-annual  interest  (J.  &  J.)  payable  at  the  First  National  Bank  of 
Spangler.     Due  $4,000  yearly  on  July  1  from  1920  to  1929,  inclusive. 

Financial  Statement. 

Real  valuation,  estimated $3 ,500 ,000 

Assessed  valuation 2,862,930 

Bonded  debt,  this  issue 40,000 

Population  1910,  2,586;  population  1919  (estimated),  5,000. 

BAYARD  SCHOOL  DISTRICT  (P.  O.  Bayard),  Morril!  County, 
Neb. — CORRECTION. — On  June  30  the  $60,000  5U%  school  bonds  were 
awarded  to  the  Lincoln  Trust  Co.,  of  Lincoln,  at  100.85  (not  100.833,  as 
reported  in  V.  109,  p.  193.  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.     Due  $3,000  yearly  on  July  1  from  1925  to  1944.  inclusive. 

BEATRICE,  Gage  County,  Neb. — BOND  SALE. — The  State  of 
Nebraska  during  May  was  awarded  $30,900  5H%  paving  bonds  at  par. 
Date  May  1  1919.  Due  May  1  1928,  optional  any  interest-paying  date 
after  one  year  from  date. 

BEAUFORT  COUNTY  (P.  O.  Washington),  No.  Caro. — BIDS. — 
The  following  bids  were  also  received  on  July  7  for  the  S500.000  5%  road 
bonds  awarded  as  reported  in  (V.  109,  p.  193): 

First  National  Bank,  Washington *S501 ,250 

Bank  of  Washington,  Washington *500,500 

J.  C.  Mayer  &  Co.,  Cincinnati 492,500 

All  the  above  bidders  bid  for  5%  bonds.  *  To  be  kept  on  deposit  without 
interest. 

BEAVER  FALLS  SCHOOL  DISTRICT  (P.  O.  Beaver  Falls),  Beaver 
County,  Pa. — BONDS  VOTED. — At  the  election  held  July  1  the  proposi- 
tions to  issue  $150,000  high-school  annex-construction  and  $150,000  school- 
building  bonds  carried  by  637  to  415  and  645  to  369,  respectively  (V.  108. 
p.  1956). 
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BELL   COUNTY   COMMON    SCHOOL    DISTRICT    NO.    14,    Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  registered' $5,800  5% 
5-10-ycar  school  bonds  on  July  10. 

BELMONT,  Belmont  County,  Ohio. — BOND  SALE. — On  July  7  the 
$30,000  5>4%  street-improvement  (village's  portion)  bonds  (V.  108,  p. 
2453)  wore  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  at  103.031  and  int. 
Other  bidders  were: 

Spitzer,  Korick  &  Co.,  Tol.$30,870  00.A.  T.  Bell  ft  Co.,  Toledo. .$30,731  50 
Prudden  &  Co.,  Toledo...  30,851  00  TilIo«son&WolcottCo.,Cl..  30,708  00 
Otis  &  Co.,  Cleveland 30.830  OOlDurfee.  Niles  &  Co.,  ToI._  30,678  00 

BERRIEN  COUNTY  (P.  O.  Nashville),  G».— BONDS  VALIDATED. 
— Bv  court  prbceedings  $350,000  permanent  road  bonds  have  been  validated 
instead  of  the  $500,000  recently  voted  (V.  108.  p.  2155)  as  the  taxable 
values  do  not  warrant  the  issuance  of  the  larger  amount. 

BETHANY   HEIGHTS,    Lancaster   County,    Neb. — BOND   SALE. — 
The  following  two  issues  of  paving  bonds  were  purchased  during  June  by  the 
State  of  Nebraska  at  par: 
$9,000  5%  bonds.     Due  on  or  before  April  1  1929,  optional  any  time  after 

date. 
17,000  6%  bonds.     Due  on  or  before  April  1  1939,  optional  any  time  after 
date. 

Date  April  1   1919. 

BETTSVILLE  SCHOOL  DISTRICT  (P.  O.  Bettsville),  Seneca 
County,  Ohio. — BOND  SALE. — On  July  6  an  Issue  of  $6,000  6%  school 
bonds  was  awarded  to  Prudden  &  Co.  of  Toledo  at  105.40,  It  is  stated. 

BIBB  COUNTY  (P.  O.  Macon),  Ga. — BOND  SALE. — The  following 
three  issues  of  4lA%  tax-free  coupon  (with  privilege  of  registration)  bonds, 
aggregating  $1,500,000,  offered  without  success  on  June  10— V.  109,  p.  90 
have  been  awarded  to  the  Citizens  &  Southern  Bank,  and  Fourth  National 
Bank,  both  of  Macon,  and  the  Trust  Co.  of  Georgia,  Atlanta,  jointly. 
$400,000  court-house  bonds.  Duo  $8,000  yearly  on  May  1  from  1920  to 
1934,  incl.,  and  $20,000  yearly  on  May  1  from  1935  to  1948,  incl. 
400,000  school-house  bonds.     Due  $8,000  yearly  on  May  1  from  1920  to 

1934,  incl.,  and  .$20,000  yearly  on  May  1  from  1935  to  1948,  incl. 
700.000  road  bonds.     Due  $14,000  yearly  on  May  1  from  1920  to  1934, 
incl.,  and  $35,000  yearly  on  May  1  from  1935  to  1948,  incl. 
Date  May  1  1919. 

Financial  Statement. 

Actual  value  of  the  property $100,000,000 

Assessed  valuation  for  taxation 42,770,192 

Total  indebtedness 1 ,500 ,000 

Cash  on  deposit 1,750,000 

Population:    City  of  Macon,  61,253:  Bibb  County  (estimated).  85,000. 

BIENVILLE  PARISH  (P.  O.  Arcadia),  La.— BOND  SALE.— Recently 
the  Interstate  Trust  &  Banking  Co.,  of  New  Orleans  was  awarded  $1 ,000,000 
5%  road  bonds  at  101. 

BIGLICK  TOWNSHIP  (P.  O.  Findlay),  Hancock  County,  Ohio.— 
BOND  OFFERING. — On  July  24,  it  is  stated,  the  Board  of  Township 
Trustees  will  sell  $41,000  5%  10-year  bonds. 

BISBEE,  Cochise  County,  Ariz. — BOND  SALE. — An  issue  of  $200,000 
514%  1-20-year  serial  general  obligation  street-improvement  bonds  has 
been  awarded  to  Bosworth,  Chanute  &  Co.  and  R.  M.  Grant  &  Co.,  jointly, 
at  101.25. 

BLAIRSVILLE  TOWNSHIP  (P.  O.  Blairsville),  Williamson  County 

111. — BOND  SALE. — H.  C.  Speer  &  Sons  Co.,  of  Chicago,  have  pur- 
chased, and  are  now  offering  to  investors,  $40,000  5%  coupon  road  bonds. 
Denom.  $1,000.  Date  June  1  1919.  Principal  and  semi-annual  interest 
(J.  &  D.),  payable  at  the  First  National  Bank,  of  Chicago.  Due  $4,000 
yearly  on  June  1  from  1920  to  1929,  inclusive. 

BLUE  SPRINGS,  Gage  County,  Neb.—  BONDS  VOTED.— A  proposi- 
tion to  issue  $50,000  bonds  for  the  erection  of  a  new  school  building  at 
Blue    Springs,  carried  at  a  recent  election  here  by  a  majority  of  31  votes. 

BONHAM,   Fannin   County,   Tex.— BONDS  REGISTERED. — We  are 

advised  that  $100,000  5%  20-40-year  street-improvement  bonds  were 
registered  on  July  7  with  the  State  Comptroller. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.—  BOND  OFFERING.— J.  L. 
Thomas,  County  Treasurer,  will  receive  bids  until  10  a.  m.  July  21  for  the 
following  43-2%  highway  improvement  bonds: 

$10,800  Jackson  Twp.  bonds.     Denom.  $540.     Due  $540  each  six  months 
from  May  15  1920  to  Nov.  15  1929,  inclusive. 
12,400  Clinton  Twp.  bonds.     Denom.  $620.     Due  $620  each  six  months 
from  May  15  1920  to  Nov.  15  1929.  inclusive. 
Date  June  3  1919.     Int.  M.  &  N. 

BOULDER,  Boulder  County,  Colo. — BONDS  VOTED. — At  an  elec- 
tion held  on  July  1,  by  a  plurality  of  26.  $50,000  5%  10-15-year  (opt.) 
water-works  extension  bonds  were  authorized.  Date  Aug.  1  1919.  F.  M. 
Totman  is  ex-officio  City  Clerk. 

BONDS  DEFEATED. — At  the  same  election  $25,000  Goose  Lake  Reser- 
voir bonds  were  voted  down  by  22  votes. 

BOWERSTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bowerston), 
Harrison  County,  Ohio. — BOND  SALE. — On  July  15  the  SI .400  514% 
5  11  year  serial  coupon  refunding  bonds  dated  July  15  1919  (V.  108,  p. 
2650)  were  awarded  to  the  First  National  Bank  of  Bowerston  at  par  and  int 

BRECKSVILLE  TOWNSHIP  (P.  O.  Brecksville),  Cuyahoga  County, 
Ohio. — BIDS  REJECTED. — All  bids  received  for  an  issue  of  $11,537  10 
road-impt.  bonds  were  rejected.  Bonds  will  be  re-advertised  in  the  near 
future. 

BRIGHTON,  Adams  County,  Colo.— BOND  SALE.— The  $50,000 
5H%  10-15-year  (opt.)  water-works-extension  bonds  have  been  sold  to 
Benwell,  Phillips  &  Este  at  100.5.     Denom.  $1,000.     Dated  May  1  1919. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOND  OFFERING—. 
Edgar  L.  Crossman,  County  Treasurer,  will  receive  proposals  until  9  a.  m. 
July  22  for  $12,000  4}4%  coupon  tax-free  agricultural  school  bonds. 
Denom.  $1,000.  Date  July  23,  1919.  Prin.  and  semi.-ann.  int.  (J.  ft  J.) 
payable  at  the  First  National  Bank,  of  Boston.  Due  $3,000  yearly  on 
July  23  from  1920  to  1923,  incl.  The  bonds  are  engraved  under  the  super- 
vision of  and  certified  as  to  genuineness  by  The  Fist  National  Bank  of 
Boston;  and  their  legality  approved  by  Ropes,  Gray,  Boyden  ft  Perkins, 
whose  opinion  will  be  furnished  the  purchaser.  All  legal  papers  incident 
to  this  issue  will  be  filed  with  said  bank  where  they  may  be  inspected  at 
any  time.  Bonds  will  be  delivered  to  the  purchaser  on  or  about  Wednesday, 
July  23,  1919,  at  the  First  National  Bank  of  Boston. 

BUFFALO  TOWNSHIP  (P.  O.  Polo),  Ogle  County,  111.— BOND 
SALE. — On  July  5  the  $60,000  5%  1-5-year  serial  road  bonds — V.  109, 
p.  90 — were  awarded  to  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par.  Denom. 
$1,000.  Date  Aug.  1  1919.  Int.  semi-ann.  Due  yearly  from  1920  to 
1924  inclusive. 

BUHL  INDEPENDENT  SCHOOL  DISTRICT  No.  3  (P.  O.  Buhl) 
Twin  Falls  County,  Ida. — BOND  SALE. — Morris  Bros.,  Inc.,  of  Port- 
land have  purchased  and  are  now  offering  to  investors  at  a  price  to  yield 
5%  interest,  $29,000  6%  funding  bonds.  Denom.  $1,000.  Date  June 
1  1919.  Prin.  and  semi.-ann.  int.  (J.  &  D.)  payable  at  the  National 
Bank  of  Commerce,  N.  Y.  Due  $2,000  June  1  1930  and  $3,000  yearly 
on  June  1  from  1931,  from  1939  incl. 

Financial  Statement. 

Assessed  valuation,  1918 $3,125,000  00 

Real  value,  estimated 10,000.000  00 

Total  indebtedness  (including  this  issue) $99,000 

Population,  officially  estimated,  5,500. 

BURNETT  TWP.  (P.  O.  Shawnee),  Okla.— BONDS  VOTED.— This 
township  has  voted  $70,000  bonds  to  build  a  system  of  good  roads  through- 
out the  district. 

BUTLER  COUNTY  (P.  O.  Poplar  Bluff),  Mo.— BOND  ELECTION  — 
On  Aug.  5  the  voters  will  decide  whether  they  are  In  favor  of  issuing  $500,000 
road  bonds,  it  is  stated. 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  La.— BOND  ELECTION. 
— A  proposition  to  issue  $100,000  road  bonds  will  be  voted  upon  at  an  elec- 
tion to  be  held  Aug.  12,  it  is  stated. 

CALDWELL   PARISH    (P.    O.    Columbus)    La.—  BOND    SALE.— An 

issue  of  $500,000  5%  road  bonds,  has  been  purchased  by  the  Interstate 
Trust  &  Banking  Co.,  of  NewOrleans  at  101. 

["CAMBRIDGE,    Middlesex   County,  Mass?— TEMPORARY  LOAN~— 
On   July    15,   1919  S.     N.     Bond    &    Co.    of    Boston    were    awarded  a 


temporary  loan  of  $200,000,  dated  July  17  1919  and  maturing  Feb.  17  1920 
on  a  4.28%  discount  basis,  plus  a  $5  25  premium. 

CANTON  St.  Lawrence  County,  N.  Y. — CORRECTION — BIDS. — 
The  $35,000  5%  gold  coupon  sewer  refunding  bonds,  reported  as  sod 
to  B.  J.  Van  Ingen  &  Co.,  of  New  York,  at  100.85,  were  awarded  to  Sher- 
wood &  Merrifield  at  that  price.  Due  $1,400  yearly  on  July  1  from  1924 
to  1948,  incl.     Other  bidders  were: 

Geo  B.  Gibbons  ft  Co., N.Y.   100.56    IFirst  National  Bank .100.00 

B.  J.  Van  Ingen  &  Co.,N.Y.*101.252|Canton  Savings  &  Loan  Ass'n. 100.00 

*B.  J.  Van  Ingen  &  Co.,  withdrew  their  bid,  and  therefore  the  award 
was  made  to  Sherwood  &  Merrifield,  the  next  best  bidder. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Ohio.— BOND  OF- 
FERING.— W.  C.  Lane,  Clerk  Board  of  Education,  will  receive  proposals 
until  12  m.  Aug.  8,  it  is  reported,  for  $825,000  5%  22  1-3-year  (average) 
school  bonds.     Int.  semi-ann.     Cert,  check  for  $10,000  required. 

CANYON  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  28 
(P.  O.  Caldwell),  Ida.— BOND  SALE .—$7 5 ,000  5%  10-20-year  (opt.) 
bonds  have  been  sold  to  Sidlo,  Simons,  Fels  &  Co.,  of  Denver,  at  par. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind. — NO  BIDS  RECEIVED. — 
No  bids  were  received  for  the  $9,000  4i4%  1-10  year  serial  Madison  Twp. 
road  bonds,  dated  June  3  1919,  offered  on  July  5 — V.  108  p.  2555. 

CARTERSVILLE,  Bartow  County,  Ga. — BOND  SALE. — The  Trust 
Company  of  Georgia  offering  100.50  was  recently  awarded  $90,000  5% 
sewer  bonds.     Denom.  $1,000.     Date  July  1  1919.     Int.  J.  &  J. 

CARTHAGE,  Jasper  County,  Mo. — BOND  ELECTION. — It  is  stated 
that  on  June  30  the  City  Council  passed  an  ordinance  providing  for  an  elec- 
tion on  July  29  to  vote  $150,000  street^paving  bonds. 

CASPER,  Natroma  County,  Wyo. —PURCHASER  OF  BONDS.— The 
three  issues  of  5%  coupon  bonds  aggregating  $369,000  reported  as  sold  in 
V.  109,  p.  193,  were  awarded  to  G.  E.  Miller  &  Co.  of  Portland  and  Bolger, 
Mosser  &  Willaman  of  Chicago  jointly  for  $369,601  (100.162)  and  interest. 

CASS  COUNTY  ROAD  DISTRICT  NO.  8,  Tex.— BONDS  REGIS- 
TERED.— On  July  9  $45,000  5%  bonds  were  registered  with  the  State 
Comptroller.     Due  $2,000  yearly. 

CHAMBERS  COUNTY  (P.  O.  Anahuac),  Tex.— BONDS  VOTED.— 
On  July  5,  it  is  reported,  an  election  was  held  in  this  county  for  the  purpose 
of  voting  bonds  to  the  amount  of  $100,000,  resulting  in  a  two  thirds  ma- 
jority for  the  bonds. 

CHAMBERSBURG,  Franklin  County,  Pa.— BOND  SALE.— The 
borough  has  awarded  $80,500  4)4%  coupon  tax-free  refunding  bonds  to  the 
four  banks  of  Chambersburg  at  par.  Denom.  $1,000  and  $500.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Borough 
Treasurer's  office.  Due  $2,500  on  July  1  in  each  of  the  following  years: 
1920.  1921,  1923,  1924,  1928,  1927,  1929.  1930,  1932,  1933.  1935,  1936. 
1938,  1939,  1941,  1942,  1944,  1945,  1947  and  1948;  $3,000  in  each  of  the 
following  years:  1922,  1925,  1928,  1931,  1934,  1937,  1940,  1943,  1946. 
and  $3,500  July  1  1949. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  SALE.— On 
July  16  the  Champaign  Nat.  Bank  of  Urbana  was  awarded  the  $80,000  5% 
Urbana-North  Lewisburg  road  impt.  bonds  offered  on  that  date— V.  109, 
p.  90 — at  101.0375  and  interest.  Due  semi-ann.  from  Jan.  15  1920  to 
July  15  1930  inclusive.     Other  bidders  were: 

Detroit  Trust  Co.,  Detroit$80,760  00  Third  Nat.  Bank,  Cin $80,288  00 

Davies-Bertram  Co.,  Cin.   80,543  00  Provident  Savings  Bank  & 

Stacy  &  Braun,  Toledo...  80.434  33       Trust  Co.,  Cincinnati..  80,256  00 

Seasongoodft  Mayer,  Cin.  80.416  00  Weil,  Roth  &  Co.,  Clove.  80,136  00 

CHANDLER  SCHOOL  DISTRICTS,  Calif.— BOND  SALE.— Elston 
&  Co.  of  Chicago  are  reported  to  have  been  awarded  $121,800  high-school 
bonds  for  $130,654  60,  equal  to  107.261,  and  $3,200  graded-school  bonds 
at  107.27. 

CHICAGO  SANITARY  DISTRICT,  III.— BOA'D  SALE.— An  issue  of 
$3,000,000  4%  coupon  electric  bonds  has  been  awarded  to  a  syndicate 
composed  of  the  Illinois  Trust  &  Savings  Bank,  the  Northern  Trust  Co. 
and  the  W.  R.  Compton  Co.  of  Chicago  and  the  Bankers  Trust  Co.  of 
New  York  at  94.5718.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  City  Treasurer's  office  in  Chicago. 
Due  $500,000  on  Jan.  1  in  each  of  the  following  years:  1930.  1931,  1936, 
1937,  1938  and  1939.  These  bonds  constitute  a  direct  obligation  of  the 
entire  city  of  Chicago. 

CHICKASAW  COUNTY  SUPERVISORS  DISTRICT  No.  5,  Miss.— 
BOND  SALE. — An  issue  of  $75,000  6%  tax-free  road  bonds  has  been  pur- 
chased by  the  Mortgage  Trust  Co.,  of  St.  Louis.  Denom.  $500.  Date 
June  1  1919.  Prin.  and  semi.-ann.  int.  (J.  &  D.)  payable  at  the  Hanover 
National  Bank,  N.  Y.  Due  $7,500  yearly  on  June  1  from  1930  to  1939 
Incl. 

Financial  Statement — (As  officially  reported). 

Estimated  value  of  taxable  property $1,000,000 

Assessed  value  of  taxable  property,  1918 750,160 

Total  bonded  debt 75.000 

Population,   estimated   4,500 

CINCINNATI,  Ohio. — BOND  SALE. — It  is  reported  that  on  July  3 
the  Sinking  Fund  Trustees  purchased  $500,000  rapid  transit,  $22,000 
City  Hall  impt.,  $23,300  street  impt.,  $400  Carplin  PI.  impt.,  $9,200 
Heyward  St.  impt.,  $28,900  Central  Ave.  impt.,  $49,500  Central  Ave. 
impt.  $14,100  Court  St.  impt.  and  $75,000  water-works  bonds,  an  aggre- 
gate of  $722,400. 

CISCO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cisco),  East 
land  County,  Tex.— BONDS  REGISTERED.— Recently  $35,000  5% 
10-40-year  school  bonds  were  registered  with  the  State  Comptroller. 

CLARK  COUNTY  SCHOOL  DISTRICT  NO.  61,  Ida.— BOND  SALE. 
— Morris  Bros.,  Inc.,  of  Portland,  have  purchased  $12,000  6%  tax-free 
school  building  bonds.  Denom.  $500.  Date  May  1  1919.  Prin.  and 
semi-ann.  int.  (M.  &  N.),  payable  at  the  National  Bank  of  Commerce. 
N.  Y.  Due  $1,000  yearly  on  May  1  from  1930  to  1937,  incl..  and  $2,000 
May  1   1938  and  1939. 

Financial  Statement. 

Assessed  valuation  1918 ,*§™'aIP» 

Real  value,  estimated --- 1,500.000 

Total  bonded  debt  this  issue  only -. I')!™ 

Population,  officially  estimated 1,000 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOND  SALE.— On  July  7  the 
$9  200  414%  1-5-year  serial  Posey  Twp.  highway  improvement  bonds, 
dated  June  16  1919 — V.  108,  p.  2555 — were  awarded  to  Keagan  Bros,  at 
par  and  interest. 

CLAY  COUNTY  (P.  O.  Spencer),  Iowa.— BOND  ELECTION.— A 
proposition  to  issue  $800,000  road  bonds  will  be  voted  upon,  it  is  stated, 
at  an  election  to  be  held  July  22. 

CLEARCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Stoutsville),  Fairfield  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  O.  O.  Barr,  Clerk  Board  of  Education,  until  12  m. 
Aug.  6  for  $45,000  5%  coupon  school  bonds.  Auth.  Sec.  7625.  Gen.  Code. 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Farmers'  ft  Citizens"  National  Bank  of  Stoutsville.  Due 
each  six  months  as  follows:  $1 .000  Mar.  1  1920  to  Sept.  1  1929  incl.;  $2  000 
Mar.  1  1930;  $1,000  Sept.  1  1930;  $2,000  Mar.  1  1931:  $1,000  Sept.  1  1931; 
$2,000  Mar.  1  1932;  $1 .000  Sept.  1  1932;  $2,000  Mar  1  1933:  $1,000  Sept.  1 
1933:  $2,000  Mar.  1  1934  to  Sept.  1  1936  incl.;  and  $1,000  Mar.  1  1937. 
Purchaser  to  pay  accrued  interest. 

CLEVELAND  COUNTY  (P.  O.  Shelby),  No.  Caro.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  July  21  by  J.  J.  Lattimore, 
Clerk  Board  of  County  Commissioners,  for  the  following  6%  bonds: 
$25,000  Township  No.   1  road  bonds.     Due  $1,000  yearly  from   1925  to 
1949   incl.     Assessed   value    1919,    $212,110.     True   value    (est.), 
$400,000.     Population  1910  (Census),  726:   1919  (est.),  900. 
25.000  Township  No.  10  road  bonds.     Due  $1,000  yearly  from  1924  to 
1948   incl.     Assessed   value    1919.   $309,317.     True   value    (est.). 
$600,000.     Population  1910  (Census),  1,285;  1919  (est.),  1.400. 
30  000  Township  No.   11   road  bonds.     Duo  $1,000  yearly  from   1924  to 
1943  incl.,  $2,000  yearly  from  1945  to  1949  incl.     Assessed  value 
")i'i     $336,902.     True  value   (est.),  $700,000.     Population   1910 
(Census),  1,333;  1919  (est.),  1,500. 
Date  July  1  1919.     Int.  semi-ann.  -.Cert,  check  for  $500jrequirod. 

PBCLINTON  COUNTY  (P-  O.  Frankfort),  Ind.— BOND  OFFERING,— 
It   is  reported  that  Oliver  M.  Roush,  County  Treasurer,  will  receive  bds 
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until  10  a.  m.  July  25  for  $8,S00  4«%  1-10-year  serial  Clark  Twp.  gravel 
road  bonds. 

COCKE  COUNTY  (P.  O.  Newport),  Tenn.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  Julv  21  by  D.  C.  Walters,  Commissioner 
of  Roads,  according  to  reports,  for  $135,000  5%  road  bonds.     Int.  semi-ann. 

CLOSE  CITY  INDEPENDENT  SCHOOL  DISTRICT,  Tex.— BONDS 
REGISTERED. — This  district  registered  with  the  State  Comptroller  on 
July  7  $10,000  5%  10-40-year  year  school  bonds. 

COBB  COUNTY  (P.  O.  Marietta),  Ga.— BOND  ELECTION.— An 
election  will  be  held  Aug.  12,  it  is  reported,  to  vote  on  the  issuance  of 
$600,000  road  bonds. 

CONCORD,  Cabarrus  County,  No.  Caro.— BOND  SALE.— Sidney 
Spitzer  &  Co.,  bidding  105.4375  and  interest,  were  awarded  the  $40,000 
6'~  2-21-year  serial  bonds  dated  July  1  1919,  offered  on  July  10 — V.  108, 
p.  2650. 

CONNEAUT,  Astabula  County,  Ohio.— BOND  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Aug.  14  by  W.  B.  Colson,  City  Aud- 
itor, for  the  following  hY,%  storm-sewer  bonds: 
$3,720  bonds.     Denom.  $372.     Due  $372  yearly  on  July  5  from  1920  to 

19'>9  incl 
16,470  bonds.     Denom.  $1,647.     Due  $1,647  yearly  on  July  5  from  1920 

3,900  bonds.     Denom.  $390.     Due  $390  yearly  on  July  5  from  1920  to 

1929  ircl 
Auth.  Sec.  3914  and  3939,  Gen.  Code.     Int.  semi-ann.     Cert   check  for 
10%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

CONVERSE  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Uouglas), 
Wyo. — BOND  SALE. — The  $80,000  6%  10-25-year  (opt.)  have  been  sold 
to  the  International  Trust  Co.,  Denver,  at  par.     Dated  July  1  1919. 

COOK  COUNTY,  (P.O.Grand  Marais),  Minn.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.m.  July 24  by  T.I.  Carter,  County  Aud. 
for  $50,000  5%  25-year  refunding  bonds.  Denom.  $1,000.  Prin.  and 
semi-ann.  int.  (M.  &  N.),  payable  at  the  American  Exchange  National 
Bank,  N.  Y.  Cert,  check  or  bank  draft  for  the  amount  of  bonds  bid  for, 
payable  to  the  County  Treasurer  required. 

Assessed  Valuation. 

The  assessed  valuation  of  Cook  County  including  both  real  and  personal 
property,  according  to  the  assessment  rolls  for  the  year  1918,  is  the  sum 
of  $1,885,196.  Total  bonded  debt,  $196,000;  floating  indebtedness  May 
31  1919,  $33,610  68;  assets  over  liabilities  amount  to  $246,833  32;  total 
rate  of  county  tax.  30.8  mills;  amount  of  money  in  bond  sinking  fund 
May  31  1919,  $23,089  50;  amount  in  bond  interest  fund.  $11,518  22. 

This  item  was  inadvertently  reported  under  the  caption  of  "Grand 
Marais,  Minn"  in  last  week's  issue. 

COSHOCTON,    Coshocton    County,    Ohio.— BOND    OFFERING  — 

Wm.  H.  Williams,  City  Auditor,  will  receive  proposals  until  12  m.  July  30 

for  the  following  5H%  street-improvement  bonds,  aggregating  $6,950: 

$1,850  paving  bonds.     Denoms.   3  for  $500  and  1  for  $350.     Due  $350 

March  1  1920  and  $500  on  March  1  in  1921,  1922  and  1923. 

2,100  paving  bonds.     Denoms.   1   for  $600  and  3  for  $500.     Due  $600 

Slarch  1  1920  and  $500  on  March  1  in  1921,  1922  and  1923. 
2,150  paving  bonds.     Denoms.   1   for  $650  and  3  for  $500.     Due  $650 
March  1  1920  and  $500  on  March  1  in  1921,  1922  and  1923. 
850  sewer   bonds.     Denoms.    1   for  $350   and   1   for  $500.     Due  $350 

March  1   1920  and  $500  March  1  1921. 
Date  Sept.   1   1919.     Interest  semi-annual.     Certified  check  on  a  bank 
located  in  Coshocton  County,  for  10%  of  amount  of  bonds  bid  for,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

COVINGTON,  Garfield  County,  Okla.— BONDS  VOTED.— An  issue 
of  $75,000  city-impt.  bonds  was  authorized,  according  to  reports,  by  an 
overwhelming  majority  at  a  recent  election. 

CRANSTON  (P.  O.  Providence),  Providence  County,  R.  l.—NOTE 
SALE. — S.  N.  Bond  &  Co.  of  Boston  were  recently  awarded  $50,000  high- 
way and  bridge  notes  on  a  4.65%  interest  basis.  Date  July  9  1919.  Due 
Jan.  9  1920. 

CREIGHTON  SCHOOL  DISTRICT,  Calif.— BOND  SALE.— 330,000 
school  bonds  have  been  sold  to  Elston  &  Co.  of  Chicago  at  105.81. 

CROYLE  TOWNSHIP,  Cambria  County,  Pa.— BOND  SALE.— On 
July  12  the  $138,000  5%  tax-free  2-26-year  serial  road  improvement  bonds 
dated  July  1  1919 — V.  108.  p.  2650 — were  awarded  to  Newburger,  Hender- 
son &  Loeb  of  Philadelphia,  for  $142,327  (103.135)  and  interest.  Other 
bidders  were: 

M.  M.  Freeman  &  Co.,  Phila $140,370  63 

Lyon,  Singer  &  Co.,  Pittsburgh... 139.627  02 

Glover  &  McGregor,  Pittsburgh 139,020  00 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  SALE  — 
The  Harris  Trust  &  Savings  Bank,  of  Chicago,  has  purchased,  and  is  now 
offering  to  investors,  at  a  price  to  yield  4.55%,  the  $193,743  and  $70,281 
5%  coupon  road  bonds,  offered  on  July  2  (V  .108,  p.  2650).  Denoms.  1 
for  $281,  1  for  $743  and  263  for  $1,000.  Date  July  1  1919.  Principal  and 
semi-annual  interest  (A.  &  O.)  payable  at  the  County  Treasurer's  office. 
Due  each  six  months  as  follows:  $1,024  April  1  1920;  $13,000  Oct.  1  1920  to 
April  1  1922  incl.;  $14,000  Oct.  1  1922  to  April  1  1925  incl.;  $15,000  Oct.  1 
1925  to  April  1  1928  incl.;  $16,000  Oct.  1  1928.  and  $21,000  April  1  1929. 

Financial  Statement. 

Assessed  valuation  of  taxation $1,609,619,910 

Total  bonded  debt,  including  this  issue $13,203,049 

Less  sinking  fund 511,432 

Net  bonded  debt 12,691.617 

Population  1910,  637,425;  1918  (estimated),  800,000. 

BOND  OFFERING. — E.  G.  Krause,  Clerk  Board  of  County  Commission- 
ers, will  receive  bids  until  11  a.  m.  to-day  (July  19)  for  $24,505  61  5% 
coupon  special  assessment  Cleveland-Wooster  Road  (I.  C.  H.  No.  25) 
improvement  bonds.  Auth.,  Sec.  1223,  Gen.  Code.  Denom.  1  for 
$505  61  and  24  for  $1,000.  Date  July  1  1919.  Principal  and  semi-annual 
interest  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due  each. six 
months  as  follows:  $505  61  April  1  1921;  $1,000  Oct.  1  1921  to  April  1  1925, 
incl.;  $2,000  Oct.  1  1925  to  April  1  1929  incl.  Certified  check  on  some 
bank  other  than  the  one  making  the  bid,  for  1%  of  amount  of  bonds  bid 
for,  payable  to  the  County  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  ten  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOND  SALE.— The 
$6,100  5H-  %  Payne  Ave.  Lateral  Sewer  bonds  offered  on  June  18 — V.  108, 
p.  2356 — were  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  for  $6,224  14 

(102.035)  and  interest.     Due  yearly  on  June  1  aa  follows:     $600  1920  to 

1928.  incl..  and  $700  1929. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BOND  OFFERING.— He- 
ports  state  that  Charles  E.  Gross,  County  Auditor,  will  receive  bids  until 
2  p.  m.  July  24  for  the  $2,100,000  5%  1-30-year  serial  road  bonds  recently 
authorized.  V.  109,  p.  91.  Int.  semi-ann.  Cert,  check  for  $15,000 
required. 

DAVENPORT,  Scott  County,  Iowa.— BOND  ELECTION  PROPOSED. 
— Newspapers  report  that  an  election  soon  will  be  called  to  vote  upon 
Issuing  $50,000  bonds  for  a  municipal  bathing  beach. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOND  OFFERING. 

— Proposals  will  be  received  until  2  p.  m.  July  25  by  Ozro  J.  Butler,  County 

Treasurer,  for  the  following  4}4%  highway  impt.  bonds: 

$19,400  Saltcreek  Twp.  bonds.     Denom.  $485.     Date  May  15  1919.     Due 

May  15  1919.     Due  $970  each  six  months  from  May  15  1920  to 

Nov.  15  1929  inclusive. 

11,800  Washington   Twp.   bonds.     Denom.   $590.     Date  May   14   1919. 

Due  $590  each  six  months  from  May  15  1920  to  Nov.  15  1929  incl. 

Interest  M.  &  N. 

DECATUR  COUNTY  (P.  O.  Decaturville),  Tenn.— BOND  OFFER- 
*ATG. — It  is  stated  that  bids  will  be  received  until  12  m.  Aug.  11  by  J.  M. 
Blount,  County  Judge,  for  $125,000  5%  road  bonds.  Int.  semi-ann. 
Certified  check  for  $3,500  required. 

DECATUR  SCHOOL  DISTRICT  (P.  O.  Decatur),  Van  Buren 
County,  Mich. — BOND  SALE. — The  $80,000  school-building  bonds  voted 
at  a  recent  election — V.  109,  p.  194 — have  been  disposed  of. 

DE  GRAFF  SCHOOL  DISTRICT  (P.  O.  De  Graff),  Logan  County, 
Ohio. — BONDS  DEFEATED. — According  to  reports,  the  citizens  have 
defeated  the  proposal  to  issue  $125,000  school  building  bonds. 


DELANO  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOND  SALE. 
— An  issue  of  $8,000  6%  school  bonds,  maturing  1922  to  1929,  has  been 
awarded  to  F.  M.  Brown  &  Co.  at  105.45,  it  is  stated. 

DELTA  SCHOOL  DISTRICT  (P.  O.  Delta),  Fulton  County,  Ohio. 

— BOND  OFFERING. — F.  W.  Cately,  Clerk  Board  of  Education,  will  re- 
ceive bids  until  10  a.  m.  Aug.  14  for  $2,000  6%  land-purchase  bonds. 
Auth.,  Sees.  7629,  7626,  7627,  2294,  7619,  1465-58,  Gen.  Code.  Denom. 
$400.  Date  Aug.  14  1919.  Principal  and  semi-annual  interest  (F.  &  A.) 
payable  at  the  Clerk's  office.  Due  $400  yearly  on  Aug.  14  from  1920  to 
1924,  inclusive.  Certified  check  for  5%  requied.  Bonds  to  be  delivered 
and  paid  for  within  fifteen  days  from  date  of  award. 

DENNISON,  Tuscarawas  County,  Ohio.— BOND  OFFERING.— A.  J. 
Andrews,  Village  Clerk,  will  receive  bids  until  12  m.  July  30  for  the  $86,000 
534%  coupon  building  bonds  voted  on  April  15  (V.  108,  p.  1742).  Auth., 
Sec.  3939,  Gen.  Code.  Denom.  $1,000.  Date  Sept.  1  1919.  Principal 
and  semi-annual  interest  payable  at  the  Village  Clerk's  office.  Due  $2,000 
each  six  months  from  April  1  1920  to  Oct.  1  1940,  and  $1,000  April  1  and 
Oct.  1  1941.  Certified  check  for  10%of  amount  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

DE  WITT  COUNTY  (P.  O.  Cuero),  Tex.— BONDS  NOT  YET  SOLD.— 

The  $40,000  5%  20-30-year  (opt.)  Road  District  No.  4  bonds  offered  with- 
out success  on  May  13  (V.  108,  p.  2156),  have  not  as  yet  been  sold. 

BOND  ELECTION. — It  is  stated  that  a  proposition  to  issue  $1,635,000 
road  bonds  will  be  submitted  to  a  vote  of  the  people  on  Aug.  9. 

DOUGHERTY  COUNTY  (P.  O.  Albany),  Ga.— FIANCIAL  STATE- 
MENT.— 

Financial  Statement. 

Actual  value  of  property  (estimated) ..$18,000,000 

Assessed  valuation  for  taxation  for  year  1918 9,678,599 

Total  bonded  debt,  including  this  issue. $460,000 

Floating  debt  (warrants,  notes,  orders,  &c.) None 

Total  debt $460,000 

Sinking  funds  on  hand  for  redemption  of  bonded  debt 2,000 

Population,  1910  Census,  16,035;  present  population  (estimated),  25,000. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Louis  County, 
Minn. — BOND  OFFERING. — Charles  A.  Bronson,  Clerk  of  the  Board  of 
Education,  will  receive  bids  until  7:30  p.m.  Aug.  2  for  $100,000  5%  20-30- 
year  (opt.)  school  bonds,  it  is  reported.  Int.  semi-ann.  Cert,  check  for 
$1,000  required. 

DUNSMUIR  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— BOND 

OFFERING. — Proposals  will  be  received  until  July  26  for  $15,000  high- 
school  and  $34,000  grammar-school  6   %  bonds. 

DURANT,  Bryant  County,  Okla. — BOND  SALE. — Of  $35,000  street- 
improvement  bonds,  $23,000  have  been  bought  by  the  Sinking  Fund  of  the 
city  and  the  remaining  $12,000  were  sold  to  G.  W.  &  J.  E.  Piersol,  of  Okla- 
homa City,  at  102  and  interest. 

DYER  COUNTY  (P.  O.  Dyersburg),  Tenn.— BOARDS  VOTED.— The 
County  Court,  in  regular  quarterly  session,  voted  unanimously  for  a  bond 
issue  of  $150,000  fot  this  county. 

EAST  CELEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  East  Cleve- 
land), Cuyahoga  County,  Ohio. — BOND  SALE.— On  July  15  the  $300,- 
000  5%  coupon  school-building  bonds — V.  109,  p.  92 — were  awarded  to 
Prudden  &  Co.  of  Toledo  at  103.0255  and  interest.  Due  $10,000  yearly 
on  July  15  from  1922  to  1951,  incl. 

EAST  PALESTINE,  Columbiana  County,  Ohio. — BOND  OFFER- 
ING.— O.  L.  Butts,  Village  Clerk,  will  receive  proposals  until  12  m.  Aug.  8 
for  $1,500  5K%  coupon  street-impt.  bonds.  Denom.  $500.  Data  Apr.  1 
1919.  Int.  A.  &  O.  Due  $500  yearly  on  Apr.  1  from  1921  to  1923  incl. 
Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

ELECTRA,  Wichita  County,  Tex.— BONDS  REGISTERED.— The 
following  two  isues  of  6%  bonds,  aggregating  $50,000,  were  registered  on 
July  7  with  the  State  Comptroller: 

$25,000  street-improvement  bonds.     Due  $500  yearly. 
25,000  sewer  bonds.     Due  $5,000  yearly. 

ELKHART  SCHOOL  TOWNSHIP  (P.  O.  Goshen),  Elkhart  County, 
Ind.— BOND  SALE.— On  July  8  the  $20,000  5'A%  school  bonds— V.  108. 
p.  2556 — were  awarded  to  the  Fletcher-American  National  Bank  of  Indian- 
apolis at  104.275  and  interest.  Due  $1,250  yearly  from  1920  to  1929. 
incl.,  and  $1,500  yearly  from  1930  to  1934,  incl.     Other  bidders  were: 

Meyer-Kiser  Bk.,  Ind $20,707  501  Wm.  H.  Charnley,  Goshen$20,555  55 

City  Tr.  Co.,  Indianapolis  20,675  00  State  Bank,  Goshen 20,425  00 

J.  F.  Wild  &  Cc.Indianap  20,675  00 1 

EL  PASO  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Calhan), 
Colo. — BONDS  VOTED  AND  SOLD. — The  $22,000  5X%  school  bonds 
that  were  voted  on  June  24  have  been  sold  to  Benwell,  Phillips  &  Este,  of 
Denver. 

ELSBERRY  SCHOOL  DISTRICT  (P.  O.  Elsberry),  Lincoln  County, 
Mo. — BOND  SALE.— Recently  $28,000  5%  school  bonds  were  purchased 
by  the  Mississippi  Valley  Trust  Co.  of  St.  Louis.  Denom.  $500.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  above 
trust  company.     Due  yearly  on  April  1  from  1922  to  1936,  inclusive. 

Financial  Statement. 

Real  value  taxable  property  (estimated; $2,000,000 

Assessed  valuation  (this  does  not  include  railroad,  telephone  or 

or  telegraph  property  which  is  also  assessed) 576 ,840 

Total  bonded  debt  (this  issue  only) 28,000 

Population  (estimated),  2,100. 

ELY,  St.  Louis  Couhty,  Minn. — BOND  SALE. — The  $66,000  6% 
5-20-year  (opt.)  light  and  water-impt.  bonds  offered  on  July  1 — V.  108,  p. 
2651 — were  awarded  on  July  2  to  the  Northwestern  Trust  Co.  of  St.  Paul 
for  $68,000,  equal  to  103.03.  Denom.  $1,000.  Date  Jan.  1  1920.  Int- 
erest J.  &  J. 

ENFIELD,  Halifax  County,  No.  Caro.— BOND  ELECTION.— An 
election  will  be  held  Aug.  26  to  vote  on  the  issuance  of  the  $85,000  water 
and  sewer  bonds  mentioned  in  V.  109,  p.  92. 

ERIE,    Erie    County,     Pa. — BOND    OFFERING. — The    City    Council 

will  receive  proposals  until  11  a.  m.  July  29  for  the  following  4)-£%  coupon 

(with  privilege  of  registration)  tax-free  bonds,  aggregating  $529,000: 

$112,000  1919  Mill  Creek  Impt.  bonds.     Due  yearly  on  Aug.  1  as  follows: 

$4,000,  1925  to  1937,  incl.;  and  $5,000,  1938  to  1949,  incl. 

175,000  1919  Garrison  Run  Impt.  bonds.     Due  $7,000  yearly  on  Aug.  1 

from  1925  to  1949.  incl. 
242,000  1919  Municipal  Impt.  bonds.     Due  yearly  on  Aug.  1  as  follows: 
$2,000,  1925;  and  $10,000,  1926  to  1949,  incl. 
Denom.  $1,000.     Date  Aug.  1  1919.     Prin.  and  semi.-ann.  int.  (F.  &  A.) 
payable  at  the  City  Treasurer's  office.     Cert,  check  or  certificate  of  deposit 
on  a  well  known,  responsible  banking  house,  for  1%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued 
interest.     The  official  circular  states  that  there  is  no  litigation  pending, 
or  threatened,  affecting  the  corporate  existence  of  the  City  of  Erie,  the 
present  boundaries  thereof,  the  titles  of  its  present  officers  to  their  respec- 
tive offices,  the  validity  of  those  or  any  other  Erie  bonds. 

EUCALYPTUS    SCHOOL    DISTRICT,    Imperial    County,    Calif. — 

BOND  SALE. — The  $20,000  6%  6-15-year  serial  school  bonds  dated  June  2 
1919,  offered  on  July  7  (V.  108.  p.  2556),  have  been  sold,  it  is  reported,  to 
Freeman,  Smith  &  Camp  Co.  of  San  Francisco. 

FALLS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  70,  Tex.— 

BONDS  REGISTERED. — Recently  $11,500  5%  10-40-year  school  bonds 
were  registered  with  the  State  Comptroller. 

FANNIN  COUNTY  ROAD  DISTRICTS,  Tex.— BONDS  REGIS- 
TERED.— On  July  7  the  State  Comptroller  registered  the  following  two 
issues  of  5%   bonds: 

$25,000  Road  District  No.  27  bonds.     Due  $1,000  yearly. 
25,000  10-40-year  Road  District  No.  28  bonds. 

FORD  COUNTY  (P.  O.  Paxton),  III.— BOATD  ELECTION — On 
Sept.  23  the  question  of  issuing  $748,000  road  bonds  will  be  voted  upon. 

FORT  MYER,  Lee  County,  Va. — BOND  ELECTION. — According  ot 
reports,  an  election  will  be  held  on  Aug.  18  to  vote  on  the  issuance  of 
$50,000  street,  $45,000  water  extension  and  $5,000  sewer  bonds. 
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FRAMINGHAM,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  July  15  the  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue, 
and  maturing  Dec.  20  1919 — V.  109,  p.  194 — was  awarded  to  S.  N.  Bond 
&  Co.  of  Boston,  on  a  4.30%  discount  basis,  plus  a  premium  of  $5  25. 

FRANKLIN,  Williamson  County,  Tenn. — BOND  SALE. — The 
$20,000  5%  20-year  general  impt.  and  $40,000  6%  5-year  impt.  bonds 
offered  on  Julv  10 — V.  109  p.  92 —  were  awarded  on  that  day  to  the  Na- 
tional Bank  of  Franklin  at  par.  Denom.  $500.  Date  July  1  1919.  Int. 
J.  &  J. 

FRANKLIN  COUNTY  (P.  O.  Preston),  Idaho.— BOND  SALE.— 
On  July  5  the  $100,000  5%  10-20-year  (opt.)  road  bonds — V.  109,  p.  92— 
were  awarded  to  Bosworth,  Chanute  &  Co.,  International  Trust  Co.  and 
E.  H.  Rollins  &  Sons,  all  of  Denver,  jointly  at  99.38. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BONDS  NOT  SOLD.— 
No  sale  was  made  of  the  $10,638  Salt  Creek  Twp.  and  $20,704  Laurel 
Twp.,  4J4%  1-10  year  serial  highway  impt.  bonds  offered  on  July  7 — V. 
109  p.  92.     Date  July  7  1919. 

FREEPORT  PARK  DISTRICT  (P.  O.  Freeport),  Stephenson 
County,  111.— BOND  SALE. — The  Harris  Trust  &  Savings  Bank,  of  Chi- 
cago, has  purchased  and  is  now  offering  to  investors  at  a  price  to  yield 
4.50%,  $40,000  5%  coupon  park  bonds.  Denom.  $1,000.  Date  July 
1  1919.  Prin.  and  semi.-ann.  int.  (J.  &  J.)  payable  at  the  Harris  Trust 
&  Savings  Bank,  of  Chicago.  Due  $4,000  yearly  on  July  1  from  1930  to 
1939,  incl. 

FREMONT,  Sandusky  County,  Ohio. — BOND  SALE. — The  Fremont 
Savings  Bank,  it  is  stated,  has  been  awarded  the  $18,600  5%  coupon  street- 
impt.  bonds  offered  on  July  8 — V.  108,  p.  2556.  Due  $930  each  six  months 
from  April  1  1921  to  Oct.  1  1930,  incl. 

FRESNO  HIGH  SCHOOL  DISTRICT  (P.  O.  Fresno),  Calif.— BOND 

OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  (Aug.  15)  by  the 
Board  of  Supervisors  for  $1,120,000  5%  High  School  bonds.  Denom. 
$1,000.  Dated  Aug.  15  1919.  Interest  semi-annually.  Due  serially 
as  follows:  $15,000  Nos.  1  to  15,  1925;  $15,000  annually  Nos.  16  to  150  to 
1934;  $35,000  annually  Nos.  151  to  500  to  1944;  $62,000  annually  Nos. 
501  to  1,120  to  1954.  Certified  check  for  5%  of  proposal,  payable  to 
Chris.  Jorgensen,  Chairman.     Board  of  Supervisors  required. 

FRESNO     SCHOOL     DISTRICT     (P.     O.     Fresno),     Calif.— BOND 

OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  Aug.  15  by  the 
Board  of  Supervisors  of  the  County  of  Fresno  for  $880,000  5%  school 
bonds.  Denom.  $1,000.  Dated  Aug.  15  1919.  Int.  semi-annually. 
Due  serially  as  follows:  $10,000,  Nos.  1  to  10  incl.,  1925;  $10,000  yearly, 
Nos.  11  to  100  incl.,  to  1934;  $25,000  yearly,  Nos.  101  to  350  incl.,  to  1944; 
$53,000  yearly,  Nos.  351  to  880  incl.,  to  1954.  Certified  check  for  5%  of 
proposal,  payable  to  Chris.  Jorgensen,  Chairman  Board  of  Supervisors. 

FRUITVALE   SCHOOL   DISTRICT,    Kern   County,   Calif.— B0ATD 

SALE. — Reports  state  that  on  July  7  the  $10,000  6%  1-10-year  school  bonds 
— V.  108,  p.  2651 — were  awarded  to  the  Security  Trust  Co.  of  Bakers- 
field  at  104.70. 

GALLIA  COUNTY  (P.  O.  Gallipolis),  Ohio.— BOND  SALE.— On 
July  7  the  $60,000  5%  refunding  bonds,  offered  on  that  day — V.  108  p. 
2651 — were  awarded  to  Silverman,  Huyck  Co.,  of  Cincinnati,  at  102.423 
and  interest.  Due  $20,000  on  July  28  in  1929,  1931  and  1932.  Other 
bidders  were: 
Tillotson  &  Wolcott  Co.,  ISeasongood  &  Mayer,  Cin._S60.S56 

Cleveland    $61,032|A.  E.  Aub  &  Co.,  Cin. 60,822 

GEORGETOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Georgetown),  Williamson  County,  Tex. — BOND  ELECTION. — An  elec- 
tion will  beheld  July  24,  it  is  reported,  when  the  issuance  of  $100, 000  school 
bonds  will  be  voted  upon. 

GILA  COUNTY  (P.  O.  Gila),  Ariz.— BOND  OFFERING.— Newspaper 
reports  say  that  proposals  will  be  received  until  12  m.  Aug.  4  by  Frank  L. 
Gates,  County  Clerk,  for  $180,000  5)4%  10-20-year  (opt.)  school  bonds. 
Int.  semi-ann.     Certified  check  for  $10,000  required. 

GIRARD,  Trumbull  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Aug.  11  by  W.  C.  Boyd,  Village  Clerk, 
for  $30,000  5)4%  street  impt.  (village's  portion)  bonds.  Auth.  Sec.  3939 
Gen.  Code.  Denom.  $500.  Date  July  1  1919.  Prin.  and  semi-ann. 
int.  (M.  &  S.),  payable  at  the  First  National  Bank  of  Girard.  Due  $1,500 
each  six  months  from  Mar.  1  1921  to  Sept.  1  1930,  incl.  Cert,  check  for 
$500,  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay  ac- 
crued  interest. 

GIRARD,  Trumbull  County,  Ohio. — BONDS  VOTED. — According  to 
reports,  the  issuance  of  $650,000  bridge  bonds  was  authorized  by  a  vote  of 
627  to  20  at  an  election  held  July  7. 

GLENVILLE  SCHOOL  DISTRICT  (P.  O.  Alplans),  N.  Y.—BOND 

SALE. — On  July  8  $17,000  5%  school  building  bonds  were  awarded  to 
Sherwood  &  Merrifield,  of  New  York,  at  100.10.  Denom.  $1,000.  Date 
July  20,  1919.     Int.  payable  in  July. 

GOSHEN  ROAD  DISTRICT,  Walker  County,  Tex.—  BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  July  24  by  W.  A.  Leich. 
District  Chairman  (P.  O.  Huntsville),  for  $12,000  5%  road  bonds  authorized 
by  a  vote  of  33  to  1  at  an  election  held  Jan.  6  1917.  Denom.  $1,000.  Date 
April  1  1917.  Prin.  and  ann.  int.  (April)  payable  at  the  National  City 
Bank.  N.  Y.,  or  Huntsville,  Tex.  Due  in  30  years,  subject  one  bond  yearly. 
Official  circular  states  that  no  previous  issues  of  bonds  have  ever  been  con- 
tested, and  that  the  principal  and  interest  of  all  bonds  previously  issued 
have  always  been  promptly  paid  at  maturity  and  there  has  been  no  default 
in  payment  within  10  years,  and  that  there  is  no  controversy  or  litigation 
pending  or  threatened,  affecting  the  corporate  existence  or  the  bondaries 
of  said  district,  title  of  its  present  officials  to  their  respective  offices,  or  the 
validity   of  these   bonds. 

Financial  Statement. 
Assessed  value  (real  estate,  personal  and  other  taxable  property), 

equalized,  1918 --- $296,190 

Total  bonded  debt,  including  present  issue 12,000 

Indebtedness  existing  in  other  forms None 

Water  debt - None 

Total  indebtedness  of  every  character $12,000 

Present  population  (estimated),  700.     Predominant  nativity,  American. 

GRAND  ISLAND,  Hall  County,  Neh.— BONDS  VOTED.— By  a  vote 
of  337  to  130,  $200,000  5%  5-20-ycar  (opt.)  sewer  bonds  were  voted  at  an 
election  held  July  1.  Date  Sept.  1  1919.  Date  of  sale  not  yet  determined. 
H.  E.  Clifford  is  City  Clerk. 

GRANDVIEW  HEIGHTS,  Cherokee  County,  Ohio.— BOND  OFFER- 
ING.— Sealed  proposals  will  be  received  until  12  m.  Aug.  15  by  W.  H. 
Whissen,  Village  Clerk,  for  the  following  5)4%  bonds: 
$1,500  sewer  bond.     Auth.  Sec.  3939,  Gen.  Code.     Due  July  1  1924. 
5,800  street-impt.    (assessment)    bonds.     Auth.    Sec.     3914,    Gen.  Code 
Denoms.  1  for  $800  and  5  for  $1,000.     Due    $800  July  1  1920  and 
$1,000  yearly  on  July  1  from  1921  to  1925,  incl. 
Date  July  1  1919.     Int.  J.  &  J.     Purchaser  to  pay  accrued  interest. 

GREENE  COUNTY  (P.  O.  Springfield),  Mo.— BONDS  DEFEATED 
— The  question  of  issuing  $2,000,000  road  bonds  was  defeated,  according 
to  reports,  by  a  vote  of  4.197  "for"  to  2,881  "against"  at  the  election 
held  July  1— V.  108,  p.  2651. 

It  is  also  reported  that  action  will  be  taken  in  the  near  future  for  the  pur- 
pose of  re-voting  the  above  road  bonds. 

GREENVILLE,  Darke  County,  Ohio.— BOND  SALE.— On  July  15 
the  $24,193  50  5%  Special  Assessment  Storm  AVater  Sower  District  No.  1 
Main  Sewer  No.  1  bonds  offered  on  that  day — V.  108,  p.  2651 — were 
awarded  to  the  Greenville,  Farmers,  Citizens  &  Second  National  Banks, 
of  Greenville.     Due  $2,419  35  yearly  on  Mar.  1  from  1920  to  1929,  incl. 

HAMILTON,  Butler  County,  Ohio. — PURCHASER. — On  May  28  the 

3  issues  of  5%  1-5  year  serial  coupon  bonds,  dated  April  1  1919  aggregating 
$65,000 — V.  108  p.  2357 — were  awarded  to  the  Ohio  National  Bank,  of 
Columbus,  at  its  bid  of  $65,020.60  equal  to  100.031,  a  4.98%  basis. 

HAMILTON,  Butler  County,  Ohio.— BOND  SALE.— On  Juno  11 
the  $80,000  5%  1-10-ycar  serial  coupon  general  street  impt.  bonds,  dated 
April  1  1919— V.  108,  p.  2157 — were  awarded  to  Seasongood  &  Mayer,  of 
Cincinnati,    at    101.04. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  SALE.— The 
$12,400  4)4%  highway  bonds,  offered  on  July  1 — V.  108,  p.  2651 — were 
awarded  on  that  day  to  the  City  Trust  Co.  of  Indianapolis  at  par  and  in- 
terest.   Due  $620  each  six  months  from  May  15  1920  to  Nov.  15  1929.  Incl. 


HAPPY  VALLEY  IRRIGATION  DISTRICT,  Shasta  County,  Calif. 

— BOND  SALE. — Stephens  &  Co.  have  purchased,  it  is  stated,  $255,000 
6%  bonds  maturing  serially  from  1939  to  1958. 

HARALSON  COUNTY  (P.  O.  Tallapoosa),  Ga.— BONDS  DEFEATED 
The  "Atlanta  Constitution"  states  that  on  July  11a  $220,000  road  bond 
issue  was  defeated. 

HARPER-FAIRVIEW  SCHOOL  DISTRICT,  Orange  County,  Calif. 

— BONDS  DEFEA  TED. — The  issuance  of  $30 ,000  school  bonds  was  defeated 
at  the  election  held  June  28 — V.  108,  p.  2556. 

HARRISON  COUNTY  (P.  O.  Bethany),  Mo.—  BOND  SALE.— On 
Julv  7  Whitaker  &  Co.  of  St.  Louis,  offering  101.80,  were  awarded  an  issue 
of  $37,500  5)4%   15-year  road  bonds.     Denom.  $500.     Int.  J.  &  J. 

HAZELTON  CITY  SCHOOL  DISTRICT  (P.  O.  Hazelton),  Luzerne 
County,  Pa. — BOND  OFFERING. — Additional  information  is  at  hand 
ralative  to  the  offering  on  Aug.  5  of  the  $200,000  4)4%  coupon  tax-free 
school  building  bonds. — V.  109  p.  195.  Proposals  for  these  bonds  will  be 
received  until  8  p.  m.  on  that  day  by  D.  T.  Evans,  Secretary  of  Board  of 
Education.  Denom.  $1,000.  Date  Aug.  1  1919.  Int.  F.  &  A.  Due 
yearly  on  Aug.  1  as  follows:  $9,000,  1925  to  1944,  incl.;  and  $70,000,  1945 
&  1946.  Cert,  check  for  1%  of  amount  of  bonds  bid  for,  required.  Bonds 
to  be  delivered  and  paid  for  within  30  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest.  The  official  circular  states  that  the  district  has 
promptly  met  both  principal  and  interest  on  all  former  issues. 

HEMET  UNION  HIGH  SCHOOL  DISTRICT,  Calif.— BOND  SALE. 
—On  Julv  9  the  $70,000  534  %  high-school  bonds  voted  on  June  14  (V.  109, 
p.  93)  were  sold  to  the  Bank  of  Italy  for  $73,387,  equal  to  104.838.  Other 
bidders   were: 


Premium. 
Security  Trust  &  Sav.  Bank.. S3, 300 
W.  R.  Staats  &  Co 3.28 


R.  H.  Moulton  &  Co 2,205  State  Board  of  Control 


Premium. 

Torrance-Marshall  &  Co $2,162 

Citizens  Nat.  Bank,  San  Fran.  2,100 
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HEMPSTEAD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  24 
(P.  O.  Valley  Stream),  Nassau  County,  N.  Y. — BOND  OFFERING. — 
Harry  Bayer,  District  Clerk,  will  receive  proposals  until  5  p.  m.  Julv  28  for 
$8,000  registered  school  bonds.  Denom.  $1,000.  Due  $1,000  yearly  from 
1922  to  1929,  incl.  Bonds  will  be  awarded  to  bidder  asking  lowest  rate 
of  interest. 

HERMOSA  BEACH  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  SALE. — It  is  reported  that  .the  $60,000  5  "4% 
1-25-year  serial  school  bonds,  dated  July  1  1919  (V.  109,  p.  93),  were 
awarded  on  July  7  to  Freeman,  Smith,  Camp  Co. 

HIDALGO    COUNTY    COMMON    SCHOOL    DISTRICTS,    Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  registered  on  July  9  the 
following  5%  10-40-year  bonds: 
$15,000  School  District  No.  4  bonds. 

5,000  School  District  No.  5  bonds. 

5,000  School  District  No.  6  bonds. 

HIDALGO  COUNTY  COMMON  SCHOOL  DISTRICTS  (P.  O.  Edin- 
burgh Tex. — BONDS  VOTED. — The  Common  School  Districts  Nos.  4,  5 
and  6  have  voted  respectively  $15,000,,  $5,000  and  $5,000  5%  10-40-year 
(opt.)  school  bonds. 

HIGH  POINT,  Guilford  County,  N.  C.—BOND  OFFERING.  —  City 
Manager  R.  L.  Pickett  will  receive  proposals,  it  is  stated,  until  Julv  29  for 
the  following  6%  bonds:  $100,000  22-year  (aver.)  water  and  $93,000  6  5-6- 
year  (aver.)  funding.     Int.  semi-ann.     Cert,  check  for  2%  required. 

HILLSBORO  SCHOOL  DISTRICT  (P.  O.  Hillsborc),  Hill  County, 
Tex. — BOND  SALE. — On  June  24  $18,000  5%  20-40-year  (opt.)  school 
bonds  were  awarded  to  the  Kaufman-Smith-Emert  Investment  Co.  of 
St.  Louis  at  par.     Denom.  $1,000.     Date  June   1    1919.     Int.  J.  &  D. 

HUMBOLDT  SCHOOL  DISTRICT  (P.  O.  Humboldt),  Humboldt 
County,  Iowa. — BOND  SALE. — The  $30,000  school  bonds  recently 
voted — V.  109,  p.  93 — have  been  sold. 

HUMPHREY,  Platte  County,  Neb.— BIDS  REJECTED.— Ml  bids 
received  for  the  $25,000  5%  5-20-year  (opt.)  tax-free  coupon  bonds  offered 
on  July  7 — V.  109,  p.  93 — were  rejected.  Denom.  $1,000.  Date  May  1 
1919.     Int.  annually. 

HURON,  Beadle  County,  So.  Dak.— BONDS  OFFERED  BY  BANK- 
ERS.— The  Bankers  Mortgage  Co.  of  Chicago,  New  York  and  Des  Moines 
is  offering  to  investors  at  a  price  to  yield  4.80%  an  issue  of  $80,000  5%  tax- 
free  city  hall  bonds.  Denom.  $1,000.  Date  May  1  1919.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  at  the  Union  Trust  Co.,  Chicago.  Due 
May  1  1939. 

Financial  Statement. 

Assessed    valuation $6,814,565  00 

Bonded  debt,  including  this  issue 373,249  98 

Waterdebt $94,000  00 

Sinking  fund... 50.354  82 

$144,354  82 


Net  debt $228,895  16 

Population  (present  estimate) 10,000 

IMPERIAL  SCHOOL  DISTRICT,  Imperial  County,  Calif.— BOARDS 

AWARDED.— Newspaper  reports  state  that  on  July  7  the  $90,000  6% 
6-23-year  serial  school  bonds  dated  June  2  1919— V.  108,  p.  2556— were 
awarded  to  Freeman,  Smith  &  Camp  Co.  of  San  Francisco. 

INDIANAPOLIS,  Ind.— NOTE  SALE.— On  July  8  $100,000  Board 
of  Health  notes  were  awarded  to  the  Union  Trust  Co.,  of  Indianapolis, 
on  a  5%%  interest  basis.  The  notes  are  dated  $40,000  July  10  1919, 
$30,000  Aug.  11   1919  and  $30,000  Sept.  10  1919.     Due  Dec.  10  1919. 

PURCHASE  PRICE.— The  $400,000  notes  sold  on  July  8  to  Union  Trust 
Co.,  of  Indianapolis — -V.  109  p.  195 — were  awarded  on  a  5H%  interest 
basis.  The  notes  are  dated  $250,000  July  10  1919  and  $150,000  Aug. 
11  1919.     Due  Dec.  10  1919. 

INDIANOLA,     Sunflower     County,     Miss. — BONDS     VOTED. — On 

July  10  $100,000  5)4  %  street.  $20,000  school  and  $20,000  bridge  and  street- 
tmpt.  bonds  were  voted  almost  unanimously,  it  is  stated. 

IRONTON,  Lawrence  County,  Ohio.— BOND  SALE.— The  $2,000  6% 
coupon  health  bonds  authorized  by  the  Council  on  May  23 — V.  109,  p.  93 — 
have  been  purchased  by  the  Sinking  Fund  Trustees. 

IPSWICH  SCHOOL  DISTRICT  (A.  O.  Ipswich)  Edmunds  County, 
So.  Dak. — BOND  SALE. — The  $85,000  public  school  building  bonds 
recently  voted — V.  108  p.  2455 — will  be  sold  to  the  State  of  South  Dakota. 

JACKSON    COUNTY   SUPERVISORS    DISTRICTS   NOS.    2    &   3, 

Miss.- -HOXD  OFFERING. — The  Hoard  of  Supervisors  will  receive  sealed 
bids  until  1  p.  m.  Aug.  4  for  $75,000  highway  bonds  at  not  exceeding  5H% 
interest.  Denom.  $500.  Date  July  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Chase  Nat.  Bank  of  N.  Y.  Due  $2,500  yearly 
on  July  1  from  1920  to  1949  incl.  Cert,  check  (or  cash)  for  $750,  payable 
to  the  President  Board  of  Supervisors,  required.  The  official  circular 
states  that  there  is  no  litigation  whatsoever  pending  or  threatening  affect- 
ing in  any  manner  this  issue  of  bonds,  and  that  no  previous  issue  of  bonds 
has  ever  been  contested. 

JAY   COUNTY    (P.    O.    Portland),    Ind.— BONDS  NOT   SOLD.— No 

sale  was  made  of  the  $8,400  4!^%  1-10  year  serial  Pike  Twp.  highway  impt. 
bonds,  dated  Juno  1  1919,  offored  on  July  11 — V.  109  p.  93. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  2,  Colo.— BOND 

SALE. — An  issue  of  $70,000  5%  15-30-year  (opt.)  bonds  voted  June  9 
by  a  vote  of  255  "for"  to  50  "against"  has  been  sold  to  the  International 
Trust  Co.  of  Denver. 

JEFFERSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  West  Jeffer- 
son), Madison  County,  Ohio.— BOND  SALE. — On  July  15  the  S2.SO0 
6%  coupon  2-8-year  serial  school  impt.  bonds  dated  July  15  1919 — A  .  109, 
p.  93— were  awarded  to  the  Commercial  Hank  of  West  Jefferson  for  $2.- 
848  83  (101.743)  and  interest.  W.  L.  Slayton  &  Co.  of  Toledo  the  only 
other  bidder,  offered  $2,845.36. 

JUNCTION  CITY  SCHOOL  DISTRICT  (P.  O.  Junction  City), 
Geary  County, Kans. — BOND  SALE. — On  July  7  the  MP. (Milt  school  bonds 
authorized  at  an  election  held  June  10 — V.  109,  p.  93 — were  sold  to  Brow  n, 
Crumnier  &  Co.  of  Wichita. 

KANSAS  CITY, Kans.— BOND  OFFERIATG. — Proposals  will  bo  received 
until  10  a.  in.  Julv  22  by  the  Hoard  of  City  i  Jommissi  oners,  for  the  $250,000 
4%%  electric  light  bonds,  authorized  by  a  vote  of  2635  to  235  at  an  election 
hold  Juno  17.     Denom.  $500.     Date  Aug.  1  1919.     Prin.  and  semi.-ann. 
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int.  P.  &  k.)  payable  at  the  office  of  the  State  Treasurer.  Due  $25,000 
yearly  on  Aug.  1  from  1921  to  1930  incl.  Cert,  or  cashier's  check  for 
$10,000,  required  official  circular  states  that  no  previous  issues  of  bonds 
have  been  contested  and  that  the  principal  and  interest  of  all  bonds  pre- 
vious! v  issued  have  always  been  promptly  paid  at  maturity  and  that  there 
is  no  controversy  or  litigation  pending  or  threatened,  affecting  the  corporate 
existence,  or  the  boundaries  of  said  city,  title  of  its  present  officials  to  their 
respective  offices  or  the  validity  of  the  bonds.  Total  Bonded  Debt  $6,720,- 
684.  Sinking  fund  $364,303.  Net  Debt  $6,356,381  assessed  value  (real 
re.  personal  and  other  taxable  property)  equalizod  1918  $98,591,380. 
Population  1910  (Census)  82,331,  1919  (est.)  100,000.  G.  B.  Little  is 
Commissioner  of  Finance  &  Revenue. 

KEOTA,  Weld  County  Colo.— DESCRIPTION  OF  BONDS.— The 
-  vOOO  691-  -water  bonds  recently  awarded  to  Bosworth,  Chanute  &  Co., 
of  Denver  at  99.55 — V .  108  p.  2357— are  dated  June  1  1919  and  due  June 
1  1934  with  earlier  option  of  payment. 

KENNEDY  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny  County, 
Pa.— BOND  SALE. — On  Julv  3  the  $20,000  4K%  tax-free  coupon  school 
bonds — V.  108,  p.  2357 — were  awarded  to  Glover  &  McGregor  of  Pitts- 
burgh at  101. S75.  Denom.  $1,000.  Date  April  1  1919.  Int.  A.  &  O. 
Due  $1,000  yearly  on  Oct.  1  from  1929  to  194S  inclusive. 

KIMBLE  COUNTY  (P.  O.  Junction),  Tex.— BONDS  REGISTERED.— 
We  are  advised  that  on  July  7  an  issue  of  $150,000  5)4%  road  bonds  was 
registered  with  the  State  Comptroller.     Due  $5,000  yearly. 

KING  CITY,  Monterey  County,  Calif.— BOND  SALE.— The  $46,000 
street  impt.  and  $8,000  fire-apparatus  5K-  %  bonds  recently  voted — V.  109, 
p.  93 — have  been  awarded  to  the  Bank  of  Italy  of  San  Francisco  for  $56,732, 
equal  to  105.059.     Other  bidders  were: 

Freeman,  Smith  &  Camp  Co.$56,551  McDonnell  &  Co $55,756 

Cvrus  Pierce  &  Co 56,081 1 Lumbermen's  Trust  Co 55,508 

Blyth,  Witter  &  Co 55,776 1 Torrance,  Marshall  &  Co 54,594 

KING  COUNTY  SCHOOL  DISTRICT  No.  120,  Wash.— BOND  SALE. 
— On  Julv  8  the  $9,000  1-10  year  vopo  coupon  school  bonds — V.  108  p. 
>652 — were  awarded  to  the  State  of  Washington  at  par  for  5J4rs. 

A  bid  of  $9,010  for  5M's  was  received  from  G.  E.  Miller  &  Co.,  of  Port- 
land. 

KING  COUNTY  SCHOOL  DISTRICT  No.  181,  Wash.—  BOND  SALE. 
— On  Julv  1  the  $6,000  1-20  year  (opt.)  coupon  school  bonds-— V.  108  p. 
2652 — we're  awarded  to  the  State  of  Washington  at  par  for  5  Ms.  There 
were  no  other  bidders. 

KNIGHTS    SCHOOL    DISTRICT,    Sutter    County,    Calif.— BOND 

SALE. — Newspaper  reports  state  that  Girvin  &  Miller  have  purchased 
$12,000  6%  school  bonds,  maturing  serially  from  1920  to  1931,  for  $12,- 
066  93,  equal  to  104.724. 

KNOXVILLE,  Tenn.— NOTE  SALE.— On  July  1  the  $200,000  5K  % 
10-year  serial  school-impt.  notes — V.  108,  p.  2652 — were  awarded  to  R.  M. 
Grant  &  Co.  of  Chicago  at  101.20.  Due  $20,000  yearly  on  July  15  from 
1920  to  1929,  incl. 

LAKE  CITY,  NETTLETON  AND  BAY  ROAD  IMPROVEMENT 
DISTRICT  NO.  1,  Craighead  County,  Ark.— PURCHASER  OF  BONDS. 
— We  are  advised  that  Whitaker  &  Co.  of  St.  Louis  were  the  purchasers 
of  the  $425,000  5H%  road  bonds  (not  the  Kaufman-Smith-Emert  Invest- 
ment Co.  of  St.  Louis,  as  reported  in  V.  109,  p.  195). 

LAKE  COUNTY  (P.  O.  Lakeview)  Ore.—  BOND  OFFERING.— Sealed 
bids  will  be  received  until  10  a.  m.  Aug.  4  by  John  Ward,  County  Clerk, 
for  the  $200,000  5!^%  gold  road  bonds  recently  voted — V.  108  p.  2455 — 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi.-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  County  Treasurer  or  at  the  Fiscal  Agency  of  the 
State  of  Oregon  in  New  York  City,  N.  Y.,  at  option  of  holder.  Due 
yearly  as  follows:  $10,000  1924  and  1925,  $11,000  1926  and  1927,  $12,000 
1928  and  1929,  $13,000  1930  and  1931,  $14,000  1932  and  1933,  $15,000 
1934  and  1935,  $16,000  1936  and  1937,  and  $18,000  1938.  Cert  check  for 
20%  of  the  amount  of  bid,  required. 

LANCASTER  COUNTY  (P.  O.  Lincoln),  Neb.— BO ND  SALE.— 
During  June  the  State  of  Nebraska  purchased  at  par  $98,404,185^  % 
paring  bonds.     Date  June  1  1919.     Due  $14,057  74  yearly. 

LANCASTER  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  SALE. — The  State  Board  of  Control  has  purchase  d  $5,500  6%  school 
bonds  for  $5,555  50,  equal  to  101.090. 

LAREDO,  Webb  County,  Tex.— BONDS  REGISTERED.— An  issue  of 
$125,000  5%  20-40-year  sanitary  sewer  bonds  was  registered  with  the 
State  Comptroller  on  July  8. 

LATAH  COUNTY  HIGHWAY  DISTRICT  NO.  2  (P.  O.  Moscow) 
Ida.— DESCRIPTION  OF  BONDS—  The  $100,000  5M%  10-20-year  (opt.) 
highway  bonds  awarded  on  June  13  to  the  Spokane  &  Eastern  Trust  Co., 
and  Murphy,  Favre  &  Co.,  both  of  Spokane,  jointly,  at  102.108  for  5Ks 
— V.  109.  p.  94 — are  in  denom.  of  $500  and  are  dated  July  1  1919.  Int- 
erest J.  &  J. 

LEAKE  COUNTY  (P.  O.  Carthage),  Miss.— BOARDS  VOTED.— At  a 
recent  election  the  voters  approved  $150,000  road  bonds. 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  Miss.— BOND  SALE.— The 
First  National  Bank  of  Greenwood,   bidding   100.700  and  interest,   was 
awarded  the  $100,000  5%  1-20-year  road  improvement  bonds  dated  July  1 
1919,  offered  on  July  8 — V.  108,  p.  2652 — other  bidders  were: 
Wm.  R.  ComptonCo.,  St.  L. 100.650  IMercantile  Trust  Co.,  St.  L. .100.600 

LEIPSIC,  Putnam  County,  Ohio. — BOND  SALE.— On  July  7  W.  L. 
Slayton  &  Co. ,  of  Toledo,  were  awarded  the  $2,400  5%  water  works  refund- 
ing bonds,  offered  on  that  date — V.  108  p.  2557 — at  100.21  and  interest. 

LEONARD,  Fannin  County,  Tex.— BONDS  REGISTERED.— The 
State  Comptroller  on  July  7  registered  $6,000  water  works  and  $12,000 
street  improvement  5%  10-40-year  bonds. 

LEON  COUNTY  (P.  O.  Centerville),  Tex.— BONDS  DEFEATED  — 
Reports  state  that  at  a  recent  election  an  issue  of  $80,000  road  bonds  was 
defeated. 

LIMESTONE  COUNTY  ROAD  DISTRICT  13,  Tex.— BOND  SALE.— 
An  issue  of  $30,000  5K  %  coupon  bonds  was  recently  awarded  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago.  Denom.  $500.  Date  May  10  1919. 
Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  New  York  City  or  at  the 
County  Treasurer's  office  at  option  of  holder.  Due  $1,000  yearly  on  May 
10  from  1920  to  1949,  inclusive. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $1,000,000 

Assessed  valuation  for  taxation 313,395 

Total  debt  (this  issue  included) 30,000 

Population,  estimated 1,500 

LIMESTONE  COUNTY  ROAD  DISTRICTS,  Tex.— BONDS  REGIS- 
TERED.— The  following  5)4%  bonds  were  registered  on  July  9  with  the 
State  Comptroller: 

$250,000  Road  District  No.  14  bonds.     Due  $7,500  yearly. 
300.000  Road  District  No.  15  bonds.     Due  $10,000  yearly. 

LINCOLN  COUNTY  (P.  O.  Merrill),  Wise—  BOND  OFFERING  — 
Proposals  will  be  received  until  11  a.  m.  Aug.  9  at  the  office  of  the  County 
Treasurer,  for  $40,000  5%  county  home  hospital  bonds.  Denom.  $1,000. 
Date  July  1  1919.  Int.  annually.  Due  $4,000  yearly  beginning  June 
I  1923. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LINCOLN  COUNTY  SCHOOL  DISTRICT,  N.  Mex.—  BOND  SALE  — 
The  $6,000  5K-%  20-30-year  (opt.)  bonds  are  reported  sold. 

LINDSAY    SCHOOL    DISTRICT,    Fresno    County,    Calif.— BOND 

SALE. — The  San  Francisco  "Chronicle"  reports  that  $6,000  6%  school 
bonds  have  been  awarded  to  F.  M.  Brown  &  Co.  for  $6,317,  equal  to 
10o.283.     Due  from  1920  to  1931. 

_  LIVINGSTON  COUNTY  (P.  O.  Chillicothe),  Mo.— BOND  ELEC- 
TION.— An  election  has  been  called  for  Aug.  18  to  vote  upon  $1,200  000 
permanent  road  bonds.  '       ,uuu 

e.zpLdIXI£'GSTON  PARISH  (P.  O.  Denham  Springs),? La.— BOND  OF- 

'i«'A&. — Sealed  bids  will  be  received  until  Aug.  6  by  J.  L.  Westbrook 
Assistant  Secretary  of  the  Police  Jury,  it  is  stated,  for  $180,000  5%  road 
bonds.     Interest  semi-annual. 


LORAIN,  Lorain  County,  Ohio. — BOND  SALE. — The  $21,000  5% 
coupon  fire-station  bonds  offered  on  July  10 — V.  108  p.  2652 — were  awarded 
on  that  day  to  Prudden  &  Co.,  of  Toledo,  for  $21,376  (101.790)  and  int. 
Due  $3,000  yearly  on  Sept.  15  from  1928  to  1934,  incl.  Other  bidders 
were: 

W.  L.  Slayton  &  Co.  Tol.  $21,379  70 1 Seasongood  &  Mayer,  Cin.$21,170  00 
Nat.  Bank  of  Com.  Lorain  21,200  00 1 

All  the  above  bidders  offered  to  pay  accrued  interest. 

LOUISVILLE,  Ky. — BOND  ELECTION. — On  Nov.  4  an  election  will 
be  held  to  vote  the  $2,000,000  4J4%  40-year  gold  coupon  sewer  bonds 
mentioned  in  V.  108.  p.  2652.  Denom.  $1,000.  Date  Feb.  1  1920. 
Prin.  and  semi.-ann.  int.  payable  at  the  National  Bank  of  Kentucky, 
Louisville,  Eugene  M.  Dailey  is  Secretary  to  the  Mayor. 

LYME  TOWNSHIP  UNION  RURAL  SCHOOL  DISTRICT  (P.  O. 
Bellevue),  Huron  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  July  26  by  W.  H.  Erdrich,  Clerk  Board  of  Educa- 
tion, for  $3,000  6%  property-purchasing  bonds.  Auth.  Sees.  7629  and  7630 
Gen.  Code.  Denom.  $500.  Date  July  1  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.),  payable  at  the  Wright  Banking  Co.  of  Bellevue.  Due  $500 
each  six  months  from  April  1  1920  to  Oct.  1  1922,  incl.  Cert,  check  on 
some  bank  other  than  the  one  making  the  bid  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  Board  of  Education  required.  Purchaser  to  pay 
accrued  interest. 

McALLEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  McAllen), 
Hidalgo  County,  Tex. — BONDS  REGISTERED. — This  district  registered 
on  July  10  $5,000  5%  20-40-year  school  bonds  with  the  State  Comptroller. 

McDONALD  SCHOOL  DISTRICT  (P.  O.  McDonald),  Trumbull 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Aug.  1  by  James  Streeter,  Clerk  of  Board  of  Education,  for  the 
$150,000  hlA%  (changed  from  5%)  school-building  bonds,  offered  without 
success  on  June  20  (V.  108,  p.  2652).  Auth.,  Sec.  7625,  Gen.  Code. 
Denom.  $1,000.  Date  Aug.  1  1919.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  the  Trumbull  Banking  Co.,  of  Girard.  Due  $6,000 
yearly  on  April  1  from  1924  to  1948,  inclusive.  Certified  check  for  $3,000. 
payable  to  the  District  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

MADISON  COUNTY  (P.  O.  Huntsville),  Ma..— CERTIFICATE 
SALE. — On  July  9  $50,000  5%  certificates  of  indebtedness  were  awarded 
to  the  Himtsville  Bank  &  Trust  Co.,  of  Huntsville.  Denom.  $500.  Date 
July  15  1919.     Due  Jan.  15  1920. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  S.  L.  Van  Petten,  County  Treasurer,  until 
10  a.  m.  Aug.  2  for  $200,000  5%  J.  W.  Curr  et  al  concrete  road  impt. 
bonds.  Denom.  $1,000.  Int.  M.  &  N.  Due  $20,000  yearly  on  May  15 
from  1920  to  1929,  incl.  Blanks  for  bidding  can  be  furnished  to  those 
wishing  to  bid  on  application  to  the  County  Treasurer's  office.  Purchaser 
to    pay    accrued    interest. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOND  SALE.— On 
July  I,  it  is  stated,  the  following  bonds,  aggregating  $75,600 — V.  108,  p. 
2557 — were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $76,617,  equal 
to    101.343. 

$27,000  5%  Bailey  Joint  Road  impt.  bonds.  Denom.  $500.  Due  $3,000 
each  six  months  from  Mar.  1  1920  to  Mar.  1  1924,  incl. 
11,100  6%  Booth  Ditch  impt.  bonds.  Denom.  21  for  $500  and  1  for 
$600.  Due  each  six  months  as  follows:  $1,600  Mar.  1  1920; 
$1,500  Sept.  1  1920,  and  $1,000  Mar.  1  1921  to  Sept.  1  1924. 
inclusive. 
1,200  6%  Robinson  Ditch  impt.  bonds.     Denom.  $300.     Due  $300  yearly 

on  Mar.  1  from  1920  to  1923.  inclusive. 
2,800  Lahy  Ditch  impt.   bonds.     Denom.   1  for  $100  and  9  for  $300. 
Due  yearly  on  Mar.  1  as  follows:    $100  1920,  $300  1921  to 
1929,  inclusive. 
600  6%  McMurray  Ditch  impt.  No.   1  bonds.     Denom.  $200.     Due 
$200  yearly  on  Mar.  1  from  1920  to  1922,  inclusive. 
2,100  6%  McMurray  Ditch  impt.  No.  2  bonds.     Denom.  1  for  $600  and 
3  for  $500.     Due  yearly  on  Mar.  1  as  follows:   $6001920  and 
$500  1921  to  1923,  inclusive. 
400  6%  Weiber  Ditch  impt.  bonds.     Denom.  $200.     Due  $200  Mar.  1 

1920  and  1921. 

4,200  6%  Welsh  Ditch  impt.  bonds.     Denom.  1  for  $200  and  8  for  $500. 

Due  each  six  months  as  follows:   $700  Mar.  1  1920,  $500  Sept. 
1  1920  to  Sept.  1  1922,  incl.,  and  $1,000  Mar.  1  1923. 
10,000  6%  Harrison    Ditch   impt.    bonds.     Denom.    $500.     Due   $1,000 

yearly  on  Mar.  1  from  1920  to  1929,  incl. 
-    700  6%  Childers  Ditch  impt.  bonds.     Denom.  $300  and  $400.     Due 

$300  Mar.  1  1920  and  $400  Mar.  1  1921. 
1,500  6%  Houston  Ditch  impt.  bonds.     Denom.  $300.     Due  $330  yearly 

on  Mar.  1  from  1920  to  1924,  inclusive. 
2,200  6%  Grove   Ditch  impt.   bonds.     Denom.    1   for  $200  and   4  for 

$500.     Due  $200  Mar.   1   1920,  $500  each  six  months  from 

Sept.  1  1920  to  Mar.  1  1922,  inclusive. 
1,000  6%  Converse  Ditch  impt.  bonds.     Denom.  1  for  $400  and  2  for 

$300.     Due  $400  Mar.  1  1920  and  $300  Mar.  &  Sept.  1  1921. 
1,400  6%  Alkire  Ditch  impt.  bonds.     Denom.  1  for  $400  and  2  for  $500. 

Due  $400  Mar.  1  1920  and  $500  Mar.  1  1921  and  1922. 
1,400  6%  Westwater  Ditch  impt.  bonds.     Denom.  1  for  $200  and  3  for 

$400.     Due  yearly  on  Mar.   1  as  follows:    $200   1920,  $400 

1921  to  1923,  inclusive. 

3,800  6%  Stutzman  Ditch  impt.  bonds.     Denom.  1  for  $300  and  7  for 

$500.     Due  $300  Mar.  1  1920  and  $500  each  six  months  from 

Sept.  1  1920  to  Sept.  1  1923.  inclusive. 
2,200  6%  Harbage  Ditch  impt.  bonds.     Denom.  1  for  $450  and  7  for 

$250.     Due  $450  Mar.  1  1920  and  $250  each  six  months  from 

Sept.  1  1920  to  Sept.  1  1923,  inclusive. 
1,400  6%  Stoner  Ditch  impt.  bonds.     Denom.  $200.     Due  $200  each 

six  months  from  Mar.  1   1920  to  Mar.   1   1923,  inclusive. 
600  6%  Cotton   Ditch  impt.  bonds.     Denom.   $100.     Due   $100   each 

six  months  from  Mar.  1  1920  to  Sept.  1  1922.  incl. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  OFFER- 
ING.— The  Board  of  County  Commissioners  will  receive  bids  until  12  m. 
July  25  (date  changed  from  July  16 — V.  109,  p.  94)  for  the  following  5% 
road  bonds: 

$35,500  Salem-Unity  Road,  I.  C.  H.  No.  86  bonds.     Denom.  $500.     Date 
May  15  1919.     Due  $2,000  each  six  months  from  March  1  1920  to 
Sept.  1  1926  inclusive,  and  $1,500  each  six  months  from  March  1 
1927  to  March  1  1929,  inclusive.     Certified  check  for  $1,000  re- 
quired. 
22,000  Canfield-Poland  Road,  I.  C.  H.  No.  486  bonds.     Denom.  $1,000. 
Date  June  Kj  1919.     Due  $2,000  each  six  months  from  March  1 
1920  to  March  1  1921.  inclusive,  and  $1,000  each  six  months  from 
Sept.  1  1921  to  March  1  1929.     Certified  check  for  $1 ,000  required. 
Auth.,    Sec.    1223,    Gen.    Code.     Principal    and    semi-annual    interest 
(M.  &  S.)  payable  at  the  County  Treasurer's  office.     Certified  checks  wili 
be  paybe  payable  to  the  County  Treasurer.       Bonds    to   be  delivered  and 
paid  for  at  the  County  Treasurer's  office  on  July  25.     Purchaser  to  pay  ac- 
crued interest. 

MANTI,  Sanpete  Cbunty,  Utah. — BONDS  VOTED. — Atfa  recent  elec- 
tion the  $25,000  municipal  light  and  power-plant^bonds^ mentioned^ in 
V.  109,  p.  94,  were  voted  by  a  good  majority. 

MARICOPA  COUNTY  (P.  O.  Phoenix),  Ariz.—  BONDISALE.—  The 
$4,000,000  5%  22%-year  aver,  general  obligation  road  bonds,  which  were 
offered  on  July  7  (V.  108,  p.  2557),  have  been  awarded  to  Graves,  Blan- 
chett  &  Thornburgh  of  Toledo,  representing  a  syndicate  of  Eastern  and 
Western  bond  houses,  at  100.81.  Tho  bonds  are  to  be  issued  $500,000 
immediately,  $500,000  Jan.  1  1920.  $500,000  July  1  1920,  $500,000  Sept.  1 
1920,  $500,000  Jan.  i  1921,  $500,000  Apr.  1  1921,  $500,000  Ji'iv  i  1921  and 
$500,000  Oct.   1   1921. 

MARION  COUNTY  (P.  O.  Palmyra),  Mo.— BO ND1ELECTION.— The 
people  will  be  asked  to  vote  on  the  issuance  of  the  $l,500,000^roarl.bon'ic- 
mentioned  in  V.  108,  p.  2653,  on  Aug.  12,  itjs  reported. 

MARION  COUNTY  (P.  O.  Jasper),  Tenn.— BONDS  PROPOSED.— 
We  are  informed  that  a  $50,000  permanent  road  bond  issuers  proposed. 

MARTIN  COUNTY  (P.  O.  WilIiamston),(No.  Caro.— BOND  SALE. — 
On  June  30  $150,000  5J^%  40-year  coupon  bridge  bonds  were  awarded  to 
the  Wachovia  Bank  &  Trust  Co.,  of  Winston,  Salem  for  $160,660.60  equal 
to  107.107.  Denom.  $1,000.  Date  June  1  1919.  Int.  J.  &  D.,  payable 
at  the  Seaboard  National  Bank,  N.  Y.  Bonded  Debt,S,this  issue  only. 
Assessed  value  $10,500,000. 

MASSACHUSETTS  (State  of). — NOTE  SALE.— It  is  reported  that 
$5,000,000  notes,  dated  July  17  and  maturing^Nov.  2021919.  have  been 
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awarded  to  Kidder,  Peabody  &  Co.  and  F.  S.  Mosely  &  Co.,  both  of  Boston, 
jointly,  at  4.28%,  interest  to  follow. 

MAYFIELD  TOWNSHIP  (P.  O.  Gates  Mill),  Cuyahoga  County, 
Ohio. — BOND  OFFERING.—  Proposals  will  be  received  until  12  m.  July  26 
by  F.  J.  AVillson,  Township  Clerk,  for  $43,000  5H%  road-improvement 
bonds.  Auth.,  Sec.  3295,  Gen.  Code.  Denoms.  14  for  $3,000  and  1  for 
$1  000.  Date  July  25  1919.  Interest  semi-annual.  Due  $3,000  yearly 
on  Oct.  1  from  1920  to  1933,  inclusive,  and  $1,000  Oct.  1  1934.  Certified 
check  on  some  bank  other  than  the  one  making  the  bid,  for  5%  of  amount 
of  bonds  bid  for,  payable  to  the  Township  Treasurer,  required.  Bonds  to 
be  delivered1and  paid  for  within  ten  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

MEADVILLE,  Crawford  County,  Pa.— BOND  OFFERING.— Fred  C- 
Kiebort,  City  Clerk,  will  receive  proposals  until  12  m.  July  26  for  approxi- 
mately $12,000  5%  tax-free  1-5-year  (opt.)  assessment  sewere  bonds,  in 
addition  to  the  $50,000  4H%  coupon  bonds  mentioned  in  V.  109,  p.  94. 
Denom.  $100.  A  part  of  these  bonds  will  be  dated  Aug.  1  1919,  and  the 
balance  will  be  issued  later.  Int.  J.  &  J.  Certified  check  for  10%  of 
amount  of  bid  required.  Bidders  are  requested  to  state  number  of  bonds 
desired,  amount  offered  per  bond,  and  when  delivery  is  wanted. 

MECHANICSVILLE,  Saratoga  County,  N.  Y.— BONDS  VOTED.— 
By  a  vote  of  177  to  47  the  people  authorized  the  issuance  of  $20,000  land- 
purchasing  bonds. 

MICHIGAN   (State  of).— BOND  SALE.— On  July  10  the  following  8 
issues  of  assessment  road  bonds,  aggregating  $312,000 — V.   109,  p.   95 — 
were  awarded  to  George  E.  Ellis  at  par  for  5J<s: 
$35,000  2-5-year  serial  Assess.  Dist.  No.  17,  Lenawee  County,  bonds. 

35,000  2-5-year  serial  Assess.  Dist.  No.  45,  Lenawee  County,  bonds. 

45,000  2-10-year  serial  Assess.  Dist.  No.  102,  Huron  County,  bonds. 

44,000  2-5-year  serial  Assess.  Dist.  No.  155,  Lenawee  County,  bonds. 

48,000  2-6-year  serial  Assess.  Dist.  No.  31,  Hillsdale  County,  bonds. 

25,000  2-5-year  serial  Assess.  Dist.  No.  208,  Huron  County,  bonds. 

40,000  2-10  year  serial  Assess.  Dist.  No.  Ill,  Huron  County,  bonds. 

40,000  2-5-year  serial  Assess.  Dist.  No.  183,  Huron  County,  bonds, 
ntereet  M.  &  N. 

MIDDLE  POINT,  Van  Wert  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Aug.  18  by  J.  E.  Manship,  Village 
Clerk,  for  $10,000  5H%  town  hall  and  fire-dept.,  bonds.  Auth.  Sees. 
3939,  3940  &  3942  to  3947,  inch.  Gen.  Code.  Denom.  $500.  Date 
Sept.  1  1919.  Int.  M.  &  S.  Due  $1,000  yearly  on  Sept.  1  from  1921  to 
1930,  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  12  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MINNEAPOLIS,  Minn. — BIDS. — The  following  bids  were  also  received 
on  July  9  for  the  seven  issues  of  bonds  aggregating  $2,450,000  awarded  as 
reported  in  V.  108  p.  196— 
William  R.   Compton  Co.,   Guaranty  Trust  Co.,   First  Trust  &  Savings 

Bank  and  Kissell,  Kinnicutt  &  Co.,  Jointly 104.13  or  $2,551,229  00. 

A.  B.  Leach  and  Co.,  Chicago,  E.  H.  Rollins  &  Sons,  Chicago,  Halsey, 
Stuart   &   Co.,    Chicago,   Curtis   &   Sanger,   Boston,   and   Parkinson   & 

Burr,     Boston ._ Jointly     103.68     or     $2,540,160  00. 

National  City  Company,  Chicago,  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago,  Minnesota  Loan  &  Trust  Co.,  Minneapolis, 
Wells  &  Dickey  Co.  Minneapolis,  Northern  Trust  Co.  Chicago. .Jointly 

For  5%  bonds 103.37  or  $2,532,582  80 

For4M%  bonds. 100.55  or  $2,463,702  90 

For4H%  bonds 97.77  or  $2,395,567  90 

All  the  above  bids  include  accrued  interest  to  date  of  delivery. 

Bids. — The  other  bids  received  for  the  $1,057,791  85   1-20  year  serial 
street  impt.  bonds  awarded  on  July  9  to  Kalman,  Matteson   &  Wood  of 
St.  Paul  for  $1,060,416  85  (100.248)  for  4 Ms— V.  109  p.  1917— were: 
Harris  Trust  &  Savings  I  National  City  Co. 

Bank,   Chicago $1,060,391  85|      Chicago $1,059,14185 

The  above  bidders  bid  for  4%%  bonds  and  offered  accrued  interest. 

MINERAL  COUNTY  (P.  O.  Hawthorne),  Nev.— BOND  SALE.—MVe 
are  informed  that  $30,000  6%  8-year  (average)  bonds  have  been  sold. 

MITCHELL,  Scotts  Bluff  County,  Neb. — BOND  SALE. — On  July  10 
Sweet,  Causey,  Foster  &  Co.  of  Denver  were  awarded  the  $3,500  5-20-year 
(opt.)  water  and  $16,900  10-20-year  (opt.)  internal  impt.  bonds  dated 
July  1  1919  (V.  109,  p.  95)  for  $20,485  (100.416)  and  interest  for  5^s. 

MITCHELL  COUNTY  (P.  O.  Camilla),  Ga.— BONDS  VOTED.— At 
the  election  held  July  3— V.  108.  p.  2653— it  is  stated.  $100,000  5%  court- 
house bonds  were  authorized. 

MODOC  COUNTY  (P.  O.  Alturas),  Calif.— BONDS  VOTED.— By  a 
vote  of  6  to  1  the  issuance  of  the  $400,000  road  bonds  mentioned  in  V.  108, 
p.  2653,  was  voted,  it  is  stated,  at  a  recent  election. 

MONROE  COUNTY  (P.  O.  Paris),  Mo.— BOND  ELECTION.— Reports 
state  that  the  voters  will  have  submitted  to  them  on  Aug.  2  a  proposition 
to  issue  the  $1 ,000,000  5%  road  bonds  mentioned  in  V.  109,  p.  95.  Denom. 
$100  or  a  multiple  thereof.     Interest  semi-annual. 

MONTGOMERY,  Montgomery  County,  Ala.  —BOND  OFFERING.— 
According  to  reports,  bids  will  be  received  until  11  a.  m.  Aug.  12  by  C.  J. 
Fay,  City  Clerk,  for  $50,000  5%  30-year  hospital  bonds.  Interest  semi- 
annual.    Certified  check  for  $500  required. 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.— BOJVD 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  22  by  Harry 
T.  Stout.  County  Treasurer,  for  $8,200  4J^%  Scott  Twp.  highway  impt. 
bonds.  Denom.  $410.  Date  May  15  1919.  Int.  M.  &  N.  Due  $410 
each  six  months  from  May  15  1920  to  Nov.  15  1929. 

BOND  SALE. — The  $12,200  4JA%  1-10-year  serial  highway-impt.  bonds 
offered  without  success  on  Apr.  26  (V.  109,  p.  95),  have  been  purchased 
bv  local  parties.  Due  $610  each  six  months  from  May  15  1920  to  Nov.  15 
1929  incl. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE.— 
On  July  1  the  $20,000  5J^%  1-10-year  serial  tuberculosis  hospital  bonds, 
dated  July  1  1919  (V.  108,  p.  2558),  were  awarded  to  A.  E.  Aub  &  Co.,  of 
Cincinnati,  at  102.85. 

MONTGOMERY  COUNTY  ROAD  DISTRICT  NO.  6,  Tex.— BONDS 

REGISTERED. — An   issue   of  $25,000    534%    5-25-year   road   bonds   was 
registered  with  the  State  Comptroller. 

MOREHEAD  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  More- 
head  City),  Carteret  County,  No.  Caro. — BOND  OFFERING. — Addi- 
tional information  is  at  hand  relative  to  the  offering  on  Aug.  1  of  the  $500,000 
6%  coupon  school  bonds — V.  109.  0.  197.  Proposals  for  these  bonds 
will  be  received  until  9  p.  m.  on  that  day  by  Chas  S.  Wallace,  Chairman. 
Denom.  $1,000.  Date  Sept.  1  1919.  Int.  annually  (Sept.  1)  payable  in 
New  York.  Due  Sept.  1  1959.  Cert  check  for  $500  payable  to  the  above 
Chairman,  required.  Bonded  Debt  (including  this  issue)  July  1  1919 
$60,000.  Floating  debt  (add'l)  $3,500  Sinking  fund  $951.  Assessed  value 
1919  $988,140. 

MOREHOUSE  SCHOOL  DISTRICT  (P.  O.  Morehouse),  New 
Madrid  County,  Mo. — BONDS  VOTED. — On  July  8  the  voters  of  this 
district  passed  a  $40,000  high-school  bond  issue  unanimously,  it  is  stated. 

MORGAN  COUNTY  (P.  O.  Madison),  Ga.— BONDS  NOT  SOLD.— 
TO  RE-OFFERED  IN  THE  NEAR  FUTURE. — The  $325,000  5%  road 
bonds  offered  on  July  10— V.  109  p.  95 — were  not  sold. 

We  are  advised  by  W.  H.  Kimbrough,  Chairman  of  the  Board  of  County 
Commissioners,  that  the  above  bonds  will  be  reoffered  for  sale  in  the|ncar 
future.  m 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOND  OFFERING  — 
The  Board  of  County  Commissioners  will  receive  bids  until  3  p.  m.  July 
25  for  the  following  5%  coupon  road  impt.  bonds: 

$12,800  Worthington-New    Haven    Road    impt.     (twp's    portion)    bonds. 
Denom.  $800.     Due  $800  each  six  months  from  Mar.  1   1820  to 
Sept.  1  1927,  incl. 
12,800  Worthington-New  Haven  Road  impt.  (assessment)  bonds.  Denom. 
$800.     Due  $800  each  six   months  from   Mar.    1    1920   to   Sept. 
1  1927.  incl. 
12,500  Mt.   Tabor  Road  impt.    (twp's  portion)   bonds.     Denom.   11    for 
$1,000  and  3  for  $500.      Due  $1,000  each  six  months  from  Mar. 
1  1925,  incl.;  and  $500  each  six  months  from  Sept.  1  1925  to  Sept. 
I  1926,  incl. 
12,500  Mt.  Tabor  Road  impt.  (assessment)  bonds.     Denom.  11  for  $1,000 
and  3  for  $500.      Due  si  ,0(11)  each  six  months  from  Mar.  1   1920  to 
Mar.   1    1925,  incl..  and  $500  each  six  months  from  Sept.  1   1925 
to  Sept.  1  1926,  incl. 


Auth.  Sec.  6929  Gen.  Code.  Date  Mar.  1  1919.  Int.  M.  &  N.  Cert 
check  on  a  bank  doing  business  in  Morrow  County,  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  County  Auditor,  required.  Bonds,  which 
will  be  printed  and  ready  for  delivery  on  day  of  sale,  will  be  delivered  and 
paid  for  at  the  County  Treasurer's  office.  Bidders  are  required  to  use 
forms  which  will  be  furnished  on  application  to  the  County  Auditor's  office. 
Purchaser  to  pay  accrued  interest. 

MORRIS  COUNTY  (P.  O.  Morristown),  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  by  Geo.  W.  Dawns,  County  Collector,  it  is 
stated,  until  2  p.  m.  July  30  for  an  issue  of  6-year  road  bonds,  not  to  exceed 
$120,000.     Cert  check  for  2%  required. 

MUNCIE,  Delaware  County,  Ind. — BOND  SALE. — On  July  5,  accord- 
ing to  local  newspapers,  Breed,  Elliott  &  Harrison,  of  Indianapolis,  were 
awarded  at  103.125  the  $20,000  cemetery  bonds  recently  authorized  (V. 
109,  p.  95). 

NASHVILLE,  Nash  County,  No.  Caro. — BIDS  REJECTED. — All 
bids  received  for  an  issue  of  $50,000  5H%  street-impt.  bonds  offered  on 
July  8  were  rejected. 

NEWARK,  Licking  County,  Ohio. — BOND  OFFERING. — A.  N. 
Dodd,  City  Auditor,  will  receive  bids  until  12  m.  Aug.  14  for  $7,500  5% 
coupon  electric-light-system  bonds.  Auth.  Sec.  3939,  Gen.  Code.  De- 
noms. 1  for  $500  and  7  for  $1,000.  Int.  A.  &  O.  Due  $2,500  Apr.  1  1926, 
$2,000  Apr.  1  1927  and  $3,000  Apr.  1  1928.  Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark),  Licking  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  7  p.  m.  Aug. 
19  by  Ben  Montgomery,  Clerk  Board  of  Education,  for  $100,000  5%  fund- 
ing bonds.  Auth.  Sec.  5656,  Gen.  Code.  Denom.  $1,000.  Date  Sept.  1 
1919.  Prin.  and  semi-ann.  int.  payable  at  the  District  Treasurer's  office. 
Due  $5,000  yearly  on  Sept.  1  from  1920  to  1939  incl.  Cert,  check  for 
$300,  payable  to  the  above  Clerk,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

NEW  BLOOMFIELD  SPECIAL  ROAD  DISTRICT,  Callaway 
County,  Mo. — BOND  SALE. — The  Mississippi  Valley  Trust  Co.,  of  St. 
Louis,  has  purchased  $39,000  514%  tax-free  road  bonds.  Denoms.  $1,000 
and  $500.  Date  June  1  1919.  Principal  and  semi-annual  interest  (J.  &  D.) 
payable  at  the  above  trust  company.  Due  yearly  on  June  1  from  1921  to 
1935,  inclusive. 

Financial  Statement. 

Real  valuation  taxable  property  in  district $2,000,000 

Assessed  valuation 800 ,000 

Bonded  indebtedness  (this  issue  only) 39.000 

Population 5,000 

NEW  CASTLE,  Lawrence  County,  Pa. — BOND  SALE. — On  July  7 
Reilly,  Brock  &  Co.  of  Philadelphia  were  awarded  the  $100,000  4.%%  tax- 
free  paving  bonds  mentioned  in  V.  108,  p.  1744,  at  102.7779.  Denom. 
$1,000.     Date  July  1  1919.     Int.  J.  &  J.     Due  July  1  1934. 

NEWCOMERSTOWN,  Tuscarawas  County,  Ohio.— BONDS  VOTED. 
— By  a  vote  of  514  to  110  the  proposition  to  issue  $65,000  carried,  it  is 
stated,  at  the  election  held  July  1  (V.  108,  p.  2654). 

NEW    LONDON,    New    London    County,    Conn.— BOND    SALE.— 
On  July  15  the  following  4)4%  gold  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $317,000  (V.  109,  p.  197)  were  awarded  to  the  Savings 
Bank  of  New  London  for  $318,790  (100.564)  and  interest: 
$116,000  water  refunding  bonds.     Due  July  1  1949. 

21,000  funding  and   school   refunding   Series   "A"   bonds.     Due  $2,000 

July  1  1920  and  $1,000  yearly  on  July  1  from  1921  to  1939  incl. 
20,000  funding   and   sewer   refunding    Series    "3"    bonds.     Due   $1,000 

yearly  on  July  1  from  1920  to  1939  incl. 
160,000  funding  and  refunding  bonds.     Due  $8,000  yearly  on  July  1  from 
1920  to  1939  incl. 

NEW  ORLEANS,  La.— BOND  OFFERING.— Proposals  will  be  received 
until  12  m.  Aug.  20  by  A.  G.  Ricks,  Commissioner  of  Public  Finances,  for 
$600,000  5%  20-283^-year  (average)  optional  railroad  bonds,  it  is  stated. 
Interest  semi-annual. 

NODAWAY  COUNTY  (P.  O.  Maryville),  Mo.— BOND  OFFERING.— 

F.  W.  Smith,  County  Clerk,  will  receive  proposals,  it  is  stated,  until  1.30 
p.  m.  July  25  for  $90,000  road  bonds. 

NORTH  ADAMS,  Berkshire  County,  Mass.— BOND  OFFERING.— 
Stephen  H.  Fairchild,  City  Treasurer,  will  receive  proposals  until  11  a.  m. 
July  22  for  $25,000  4J4%  coupon  paving  bonds.  Denoms.  $1,000  and 
$500.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at 
the  First  National  Bank  of  Boston.  Due  $2,500  yearly  on  July  1  from 
1920  to  1929  incl.  These  bonds  are  exempt  from  taxation  in  Massachu- 
setts and  are  engraved  under  the  supervision  of  and  certified  as  to  genu- 
ineness by  the  First  National  Bank  of  Boston,  and  their  legality  will  be  ap- 
proved by  Storey,  Thorndike,  Palmer  &  Dodge,  whose  opinion  will  be  fur- 
nished the  purchaser.  All  legal  papers  incident  to  this  issue  will  be  filed 
with  said  bank,  where  they  may  be  inspected  at  any  time.  Bonds  will  be 
delivered  to  the  purchaser  on  or  about  Thursday,  July  25  1919,  at  the 
First  National  Bank  of  Boston  in  Boston. 

NORWICH  SCHOOL  DISTRICT  (P.  O.  Norwich),  Chenango 
County,  N.  Y. — BONDS  VOTED. — Geo.  W.  Ray,  Pres.  Bd.  of  Ed.,  ad- 
vises us  that  the  issuance  of  $275,000  school  bonds  was  approved  by  the 
voters  at  a  recent  election,  also  that  at  a  previous  election  $52,000  build- 
ing bonds  were  voted. 

NOXUBEE  COUNTY  SUPERVISORS  DISTRICT  NO.  4  (P.  O. 
Macon),  Miss. — BONDS  AWARDED  IN  PART. — Of  the  $100,000  (not 
siin.oiH),  as  reported  in  V.  ins,  p.  265  1  •  .". '  . ' ,  road  bonds  offered  on  July  7 
$50,000  bonds  were  awarded  on  that  day  to  the  Interstate  Trust  &  Banking 
Co.  of  New  Orleans  at  101.36  and  interest.  Denom.  $500.  Date  June 
13  1919.     Int.  J.  &  D. 

OBERLIN,  Lorain  County,  Ohio. — BOND  ELECTION. — The  City 
Council  has  set  Aug.  12  as  the  date  for  holding  an  election  to  vote  on  the 
issuance  of  the  $50,000  electric-light-plant  bonds,  which  were  voted  at  the 
election  held  Mav  27,  but  were  not  issued  owing  to  action  brought  by  the 
Oberlin  Gas  &  Electric  Co. — V.  109.  p.  88. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  No.  19,  Wash.— BOND 

SALE. — The  State  of  Washington,  on  their  bid  of, par  for  5Ms  was  awarded 
the  $17,000  10-20  year  (opt.)  school  bonds  offered  on  June  19 — V.  108  p. 
2358. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  No.  41,  Wash.— BOND 
SALE. — On  July  1  the  $1,500  5-10  year  (opt)  school  building  bonds — 
V.  108  p.  2558 — were  awarded  to  the  State  of  Washington  at  par  for  5J4s 
Denom.  $300.     Int.  annually  payable  at  the  office  of  the  County  Treasurer 

OKANOGAN    COUNTY    SCHOOL    DISTRICT    NO.    105,    Wash.— 

BOND  SALE. — The  $24,000  10-20-year  (opt.)  school  bonds  offered  on 
July  3  (V.  108,  p.  2654) ,  were  awarded  on  that  day  to  the  State  of  Washing- 
ton" at  par  for  5s.     Denom.  $1,000.     Interest  annually. 

OKLAHOMA  CITY,  Oklahoma  County,  Okla.— BOND  ELECTION. 
— An  election  to  tbe  held  July  26  will  determine  whether  or  not  this  city 
will  issue  $2,000,000  general  improvement  bonds. 

ORANGE  COUNTY  (P.  O.  Santa  Ana),  Calif.— BOND  SALE.— 
On  July  10  the  $500,000  5%  1-25  year  serial  Newport  Harbor  tmprpj  ement 
bonds,  dated  Sept.  1  1919 — V.  109  p.  96 — were  awarded  to  McDonnell 
&  Co..  of  SanFrancisco  for  $511,887  equal  to  102,377. 

ORLANDO,  Orange  County,  Fla.— BOND  OFFERING.— J.  D. 
Mason.  City  Clerk,  will  receivo  bids  until  10  a.  in.  Aug.  5  for  $150,000  .>'  . 
street  bonds,  it  is  stated.     Int.  semi-ann. 

OSWEGO,  Oswego  County,  N.  Y.—BOND  SALE.— On  July  17  the 
$345  000  4)4%  1-23-year  serial  registered  power  bonds  dated  July  15  1919 
(V  109  p  197)  were  awarded,  it  is  stated,  to  Remick,  Hodges  &  Co.  of 
New  York  at  101.039. 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— BOND  ELECTION.— 
An  election  will  be  hold  Aug.  19  to  vote  on  the  question  of  issuing  the 
$750,000  5%  25-year  road  bonds  mentioned  in  V.  109,  p.  96. 

OTTOSEN  SCHOOL  DISTRICT  (P.  O.  Ottosen),  Humboldt 
County,  Iowa. — BOND  SALE. — On  March  29  Geo.  M.  Bechtel  &  Co., 
of  Davenport  were  awarded  an  issue  of  $10,000  .">'.',  school  repair  bonds. 
Denom   $1,000.     Date  March  29  1919.     Int.  J.  &  D.     Due  March  29  1934. 
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PAMPA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Pampa),  Gray 
County,  Tex. — BONDS  REGISTERED. — We  are  specially  advised  that 
on  July  S  the  State  Comptroller  registered  $50,000  5%  20-10-year  school 
bonds. 

PARKSTON,    Hutchinson    County,    So.    Dak. — BOND    SALE. — On 
Julv  11  Kalnian.  Matteson  &  Wood  of  St.  Paul  were  awarded  at  par  and 
interest    $60,000    5%    10-20-year    (opt.)    sewer   bonds.     Denoin.    $1,000. 
Int    semi-ann.     Other  bidders  .both  of  Chicago,  were: 
Harris  Trust  &  Savs.  Bank...99.58 1  John  Nuveen  &  Co .96.16 

PENSACOLA,  Escambia  County,  Fla. — BOND  SALE. — On  July  14 
the  $90,000  o'~c  20-30  year  (opt)  gold  impt.  bonds,  dated  Oct.  1  1918 — V. 
109  p.  97 — were  awarded  to  N.  S.  Hill  &  Co.,  at  99.366. 

PERRY  COUNTY  (P.  O.  Linden),  Tenn.- BONDS  VOTED.— The 
Quarterly  Court  voted  to  Issue  $25,000  road  bonds  recently,  we  note. 

PHILADELPHIA,  Pa.— BOND  OFFERING.— John  M.  Walton,  City 
Comptroller,  will  receive  sealed  bids  until  12  m.  Aug.  6  for  $2,000,000 
4l4%  coupon  and  registered  tax-free  bonds.  Denom.  $100  and  multiples 
thereof.  Date  July  16  1919.  Int.  J.  &  J.  Due  July  16  1969.  Cert,  check 
for  5%  of  amount  of  bonds  bid  for,  required.  Bids  must  be  on  forms 
which  may  be  had  on  application  to  the  Mayor's  office.  Negotiable  in- 
terim certificates  will  be  issued  if  desired,  pending  engraving  of  permanent 
certificates. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind. — BOND  SALE. — The 
$14,400  4  M  c'c  Jefferson  Twp.  rock-road  impt.  bonds  offered  without  success 
on  May  31  (V.  109.  p.  97)  have  been  sold  to  the  Atwell  State  Bank  of  Atwell. 
Due  $360  each  six  months  from  May  15  1920  to  Nov.  15  1939  incl. 

PIKE  COUNTY  (P.  O.  Magnolia),  Miss. — BONDS  VOTED. — Reports 
state  that  this  county  voted  $300,000  highway  bonds. 

PIPESTONE  COUNTY  (P.  O.  Pipestone)  Minn. — BOND  SALE. — 
On  Julv  7  the  $250,000  5%  road  bonds — V.  108  p.  2655 — were  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  102.494.  Denom.  $1,000. 
Date  July  1  1919.  Int.  ann.  Due  yearly  on  July  1  from  1929  to  1939 
incl.  The  following  bankers  also  submitted  bids.  Kalman,  Matteson 
&  Wood.  St.  Paul,  Merchants  Trust  &  Savings  Bank,  St.  Paul,  Minnes- 
polis  Trust  Co.,  Minneapolis.  A.  B.  Leach  &  Co.,  Chicago,  Northwestern 
Trust  Co.,  St.  Paul.  Wells-Dickey  Co.  Minneapolis,  Minnesota  Loan  & 
Trust  Co.  Minneapolis,  Drake-Ballard  Co.  Minneapolis,  First  National 
Bank,  Pipestone  and  Paine,  Webber  &  Co.  Chicago. 

PITTSBURGH  SCHOOL  DISTRICT  (P.  O.  Pittsburgh),  Crawford 
County,  Kan. — BONDS  VOTED. — By  a  vote  of  practically  4  to  1,  Pitts- 
burgh recently  voted  to  issue  bonds  in  the  sum  of  $275,000  to  erect  a  new 
high  school. 

POCATELLO,  Idaho.—  BOND  SALE.— On  July  8  $102,000  5%  10-20- 
vear  (opt.)  various  city  improvement  bonds  were  sold  to  Sidlo,  Simons, 
Fels  &  Co.  of  Denver  at  100.81 .  At  the  same  time  an  issue  of  $457,000  7 % 
special  improvement  district  No.  23  bonds,  due  in  whole  or  in  part  on  or 
before  ten  years,  were  sold  to  Carsons  &  Earle,  of  Seattle,  for  $458,002  80, 
equal  to  100.219. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOND  SALE.— On 
June  30  the  $25,400  4K%   1-10-year  serial  highway  bonds  dated  June  16 

1919  (V.  108,  p.  2559)  were  awarded  to  the  Valparaiso  National  Bank  at  par. 

POSEY  COUNTY  (P.  O.   Mt.  Vernon),   Ind. — BOND  OFFERING. — 
Proposals  will  be  received  until  2  p.  m.  July  25  by  Geo.  J.  Ehrhardt,  County 
Treasurer,  for  the  following  3  issues  of  4>£%  road  bonds: 
$19,000  Lynn  Twp.   bonds.     Denom.   $950.     Due  $950  each  six  months 
from  May  15  1920  to  Nov.  15  1929.  incl. 
12,600  Black  Twp.  bonds.     Denom.  $630.     Due  $630  each  six  months 
from  May  15  1920  to  Nov.  15  1929,  incl. 
7,900  Harmony    Twp.     bonds.     Denom.     $395.     Due    $395    each    six 

months  from  May  15  1920  to  Nov.  15  1929,  incl. 
Date  Aug.  5  1919.     Int.  M.  &  N. 

PUT-IN-BAY  SCHOOL  DISTRICT  (P.  O.  Put-in-Bay),  Ottawa 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
8  p.  m.  Sept.  2  by  the  Clerk  of  the  Board  of  Education  for  the  $25,000  5% 
tax-free  school-building  bonds  authorized  by  a  vote  of  the  people  at  a 
recent  election  (V.  109,  p.  97).  Denom.  $500.  Date  Sept.  1  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  Put-in-Bay.      Duo  $1,000  Sept.  1 

1920  and  $500  each  six  months  from  Mar.  1  1921  to  Sept.  1  1944  incl. 
Cert,  check  for  $500,  payable  to  the  Clerk,  required.  Bonded  debt  this 
issue  only.     Assessed  value  1919,  $1,125,000. 

QUAKER  GAP  TOWNSHIP,  Stokes  County,  No.  Caro.— BIDS.— 
Other  bidders  for  the  $40,000  6%  road  bonds  which  were  sold  on  July  7 — 
V.  !09  p.  198 — were  as  follows: 

Sidney,  Spitzer  &  Co ..$41,008 1  Prudden  &  Co $40,500 

Spitzer,  Rorick  &  Co 40,6321 

QUINCY,  Norfolk  County,  Mass. — BOND  SALE. — On  July  11  the 
following  4hi%  coupon  tax-free  bonds  were  awarded  to  F.  S.  Moseley  & 
Co.,  of  Boston,  at  101.23  and  interest: 

$25,000  surface    drainage    bonds.     Date    Mav    1    1919.     Int.    M.    &    N. 
Due  $5,000  yearly  on  May  1  from  1920  to  1924,  incl. 
30,000  sewer  bonds.     Date  June   1    1919.     Int.   J.   &   D.     Due  $2,000 
yearly  on  June  1  from  1920  to  1934,  incl. 
Denom.  $1,000.     Prin.  and  semi.-ann.  int.  payable  at  the  Old  Colony 
Trust  Co.  of  Boston.     Other  bidders  were: 
Harris,  Forbes  &  Co.  N.  Y. 


-_.100.68 

Blodgett  &  Co.  Boston 100.68 

Wise,  Hobbs  &  Arnold 100.52 

Estabrook  &  Co.  Boston 100.41 


National  City  Co.  Boston.. -100. 323 
Merrill,  Oldham  &  Co.  Bos. .100. 281 
Arthur  Perry  &  Co.  Boston. 100.23 
S.  N.  Bond  &  Co.  Boston._-100.il 


RACINE,    Racine    County,    Wise— BOJVD    SALE.— On    July    9    the 
$75,000  4%%   1-20  year  serial  street  impt.  bonds,  dated  June  1   1919 — 
V.  109  p.  97 — were  awarded  to  the  First  National  Bank  of  Racine  at  101 .08 
accrued  interest  and  paid  for  the  printing  of  bonds.  Other  bidders  were: 

Sealed — 
Remick,  Hodges  &  Co.,  N.Y..S75.441  75  I  E.  H.  Rollins  &  Sons,  Chicago.  75,127  50 
John  Nuveen  &  Co.,  Chicago. _*75,355  00  I  Paine,  Webber  &  Co.,  Cliicago*75,518  00 

A.  it  ct  JOTL 

Union  Trust  Co..  Chicago *75,805  00|HoItz  &  Co.,  Chicago *75,715  00 

All  the  above  bidders  offered  accrued  int.  *  These  bidders  offered  to 
pay  for  printing  of  bonds. 

RAPIDES  PARISH  (P.  O.  Alexandria),  La.— BONDS  VOTED  — 
Reports  state  that  at  the  election  held  July  1  (V.  108,  p.  2655)  the  voters 
°f  the  parish  authorized  the  issuance  of  $2,000,000  road  bonds  by  a  vote 
oi  ylo  to  244. 

»™?rR  W2OD  CITY>   San  Mateo  County,   Calif  .—DESCRIPTION  OF 

BONDS.— The  $120,000  S>V2%  tax-free  coupon  municipal  impt.  bonds  re- 
cently awarded  to  the  First  National  Bank  of  Red  Wood  City  (at  106  2^ 
0  •  109,  p.  198)  are  in  denom.  of  $1,000  and  are  dated  July  2  1919      Prin 

t?.?p  «m£Jnnn-  int-  (J-t^  J)  Payable  at  the  office  of  the  City  Treasurer: 
Due  $3,000  yearly  on  July  2  from  1920  to  1959  incl. 

Financial    Statement. 

Assessed  valuation  1918  .  «o  wr  ,s, 

Total  bonded  debt,  including"  this"  isVuV.V.V-".".V.".V.;"$27r,147 


Water  debt 


15,400 


Nedebt _  _  .,„  .., 

Population.      1910      Census.     "2.550;""  "prc^t."- "elated"  4400 

c£ICHtAND  SCHOOL  DISTRICT,  Kern  County,  Calif  —BOWn 
SALE--  "The  Security  Trust  Co.  of  Bakersfield,  offering  f 06    was  recentW 

fSllncl2,000  °%  SCh°01  bonds'  St  iS  SUteb-     Du?year]7fromT924 

^IN^GG,OLD  BOUNTY  (P.  O.  Clearfield),  Iowa.— BONDS  VOTFn 
—At  the  election  held  June  24  (V.  108,  p.  2559 )  the.S250.000 M6%  5-10-vear 
(opt.)  county  home  bonds  were  voted.  o/o  o  iu  year 

ROCK  HILL  SCHOOL  DISTRICT  (P.  O.  Rock  HilL     v«»t  r- 

So.  Caro— BOND  SALE.—  On  July  7  the  $75  000  V7  nnkI°unty! 
school  impt.  bonds  dated  Julv  15  1919-V  109  d  Qy-^Sf/?1 
the  Continental  Trust  Co.  of  Macon  for  $75,622  Sf,  equal  to  100  83006.   " 

P»n2C&nISLTANI?'     Rock    Is,and    County,    III.— BOND  ^ELECTION 
PROPOSED.— Local  newspapers  report  that  the  City  Commissioners  have 
deeded  to  call  an  election  to  vote  on  the  question  of  issuing  $75  000  110 
year serial  storm  drain  bonds.     The  date  of  the  election  wfll  probablj :  & 


RYE,  Westchester  County,  N.  Y.—  BONDS  VOTED. — At  an  election 
held  June  17  the  people  voted  to  issue  $246,000  sewer  bonds.  The  vote  was 
188  to  49. 

ST.  CLOUD,  Stearns  County,  Minn.— BONDS  VOTED.— By  a  vote 
of  856  to  260  the  voters  favored  the  issuance  of  5%  sewer  and  water-mains 
bonds  at  an  election  held  June  6.     Due  July  1  1939,  optional  July  1  1929. 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Bridge  Junction),  Crit- 
tenden County,  Ark.— BOND  OFFERING. — Proposals  will  be  received 
until  11  a.  m.  Aug.  4  by  H.  D.  Tomlinson,  President  Board  of  Directors, 
it  is  stated,  for  $200,000  5J^%  31-50-year  serial  levee  bonds.  Int.  semi- 
ann.     Cert,  check  for  2%  required. 

ST.  LANDRAY  PARISH  (P.  O.  Opelousas),  La.— BOND  OFFERING. 
— Newspapers  state  that  sealed  bids  will  be  received  until  11  a.  m.  Aug.  4 
by  F.  O.  Pavy,  President  of  Police  Jury,  for  $80,000  19  1-3-year  (aver.) 
$50,000  23^-year  (aver.)  and  $54,000  30M-year  (aver.)  5%  bonds.  Int. 
semi-ann . 

SANDUSKY  TOWNSHIP  (P.  O.  Fremont),  Seneca  County,  Ohio.— 
BOND  SALE. — An  issue  of  $4,000  school  building  bonds  has  been  disposed 
of,  it  is  stated. 

SAN  MATEO,  San  Mateo  County,  Calif.— BOND  ELECTION  PRO- 
POSED.— An  election  will  be  held,  it  is  stated,  during  August  to  submit 
a  proposed  $40,000  bond  issue  for  fire  department  improvements. 

SCENIC  BETTER  ROADS  HIGHWAY  DISTRICT  (P.  O.  St. 
Maries),  Benewah  County,  Ida.— BOND  SALE.— On  July  8  $300,000  6% 
10-20  year  (opt.)  road  bonds,  dated  July  1  1919,  were  awarded  to  J.  F. 
Sinclair  &  Co.,  of  Minneapolis,  for  304,835  equal  to  101,611.     Int.  J.  &  J. 

SCOBEY,  Sheridan  County,  Mont.— BOND  OFFERING.— W.  A. 
Lanctot,  City  Clerk,  will  sell  at  public  auction  8  p.  m.  Aug.  11  $39,000 
water  and  $17,000  sewer  6%  bonds.  Denom.  $1,000.  Date  July  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasurer, 
or,  at  option  of  holder,  at  some  bank  in  New  York  City,  to  be  designated  by 
the  City  Treasurer.  Due  July  1  1939,  optional  July  1  1934.  Cert,  check 
for  $750,  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay  ac- 
crued interest. 

SHELBY  COUNTY  (P.  O.  Shelby ville),  Ind.— NOTE  SALE.— The 
$30,000  infirmary  notes  offered  on  July  3 — V.  108,  p.  2160 — were  awarded 
on  that  day  to  the  J.  F.  Wild  State  Bank  of  Indianapolis  for  $30,065,  equal 
to  100.216  for  5Ks.  Int.  M.  &  N.  Due  $10,000  May  15  1920,  Nov.  15 
1920  and  May  15  1921. 

SHORT  CREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Short 
Creek),  Harrison  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  July  25  by  H.  H.  Elliott,  Clerk  Board  of  Education, 
for  $5,500  514%  assessment  school-house  erection  bonds.  Auth.  Sec. 
7629  Gen  Code.  Denom.  $500.  Date  day  of  sale.  Int.  M.  &  S.  Due 
$500  yearly  on  Sept.  1  from  1920  to  1930,  incl  Cert,  check  on  some 
bank  in  Ohio,  for  5%  of  amount  of  bid,  payable  to  the  above  Clerk  required. 

SOLANO  COUNTY  RECLAMATION  DISTRICT  NO.  1607,  Calif.— 

BOND  SALE. — An  issue  of  $60,000  6%  10-20-year  gold  bonds  was  awarded 
it  is  stated,  to  J.  R.  Mason  &  Co.  on  July  9. 

SOLON   TOWNSHIP    (P.   O.   Solon),    Cuyahoga   County,   Ohio. — 

BOND  OFFERING. — E.  D.  Rhoads,  Clerk  Board  of  Township  Trustees, 
will  receive  proposals  until  2  p.  m.  July  23  for  $30,000  5%  bonds.  Auth. 
Sec.  3295  Gen.  Code.  Denom.  $1,000.  Int.  semi-ann.  Due  $1,000 
yearly  from  1920  to  1923,  incl.,  and  $2,000  yearly  from  1924  to  1936,  incl. 
Purchaser  to  pay  accrued  interest. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio.— BOND  SALE.— On 
July  8  the  $13,948  5J^%  1-10-year  serial  coupon  special  assessment  Green 
Road  impt.  bonds  dated  July  8  1919  (V.  108,  p.  2457)  were  awarded  to  Otis 
&  Co.  of  Cleveland  for  $14,128  (101.290)  and  int.  W.  L.  Slayton  &  Co. 
of  Toledo  bid  $14,027  50. 

SOUTH  HADLEY  FIRE  DISTRICT  NO.  2  (P.  O.  South  Hadley), 
Hampshire  County,  Mass. — BOND  SALE. — On  July  16  $20,000  4lA% 
coupon  water  bonds  were  awarded  to  Kidder,  Peabody  &  Co.,  of  Boston, 
at  101.669.  Denom.  $1,000.  Date  July  1  1919.  Principal  and  semi- 
annual interest  (J.  &  J.),  payable  at  the  Old  Colony  Trust  Co.,  of  Boston. 
Due  $1,000  yearly  on  July  1  from  1920  to  1939.  inclusive. 

SOUTHAMPTON,  Suffolk  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  July  24  by  James  A.  Early,  Town 
Clerk,  for  $27,500  4^%  highway  bonds.  Denom.  $500.  Date  July  1 
1919.  Int.  semi-ann.  Due  $3,000  yearly  on  July  1  from  1920  to  1927 
incl.  and  $3,500  July  1  1928. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adverties- 
ments  elsewhere  in  this  Department. 

SOUTHWEST  LA  GRANGE  (P.  O.  La  Grange),  Troup  County,  Ga. 

— BOND  SALE. — The  Trust  Co.  of  Georgia,  Atlanta,  has  purchased,  and  is 
now  offering  to  investors  at  a  price  to  yield  4.80% ,  the  $80,000  water-works. 
$63,000  sewer,  $50,000  schools,  $25,000  electric-light  and  $10,000  street- 
improvement  5%  serial  coupon  bonds  mentioned  in  V.  107,  p.  2394. 
Denom.  $1,000.  Date  July  1  1919.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  the  above  trust  company.  Due  $7,000  yearly  on 
Jan.  1  from  1920  to  1929,  inclusive,  and  $8,000  yearly  on  Jan.  1  from  1930 
to  1949,  inclusive. 

Financial  Statement. 

Southwest  City  of 

LaGrange.      LaGrange.  Total. 

Assessed  values $3,370,738     $6,131,000     $9,501,738 

Total    debt $230,000        $285,000        $515,000 

Population  (School  Census) 5,320  8,500  13,820 

SPRINGFIELD,  Hampden  County,  Mass. — TEMPORARY  LOAN. — 
It  is  reported  that  a  temporary  loan  of  $600,000  dated  July  12  and  maturing 
Nov.  20  1919  has  been  awarded  to  Salomon  Bros.  &  Hutzler  of  Boston,  on 
a  4.20%  discount  basis,  plus  a  premium  of  $16. 

SPRINGFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Sprim  field),  Clark  County,  Ohio. — BOND  OFFERING. — Alvie  R. 
Smith,  Clerk  Board  of  Education,  will  receive  bids  until  7  p.  m.  July  21 
for  $13,000  5%  coupon  school  bonds.  Auth.  Sec.  7629  Gen  Code.  Denom. 
$650.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int..  payable  at  the 
Farmers'  National  Bank  of  Springfield.  Due  $650  each  six  months  from 
March  1  1920  to  SeptT  1  1929,  incl.  Cert,  check  on  some  solvent  bank  in 
Clark  County  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  District 
Clerk  required.     Purchaser  to  pay  accrued  interest. 

STAMFORD,  Fairfield  County,  Conn. — TEMPORARY  LOAN. — A 
temporary  loan  of  $100,000,  dated  July  14  and  maturing  Oct.  10  1919, 
has  been  awarded,  it  is  stated,  to  S.  N.  Bond  &  Co.,  of  Boston,  on  a  4.30% 
discount  basis  plus  a  premium  of  $1  60. 

STAMFORD,     Jones     County,     Tex. — BONDS    REGISTERED. — On 

July  7  the  following  5%  bonds  were  registered  with  the  State  Comptroller: 
$35,000  sewer  bonds.     Due  $1,000  yearly. 
200,000  water  supply  bonds.     Due  $5,000  yearly. 

STERLING,  Logan  County,  Colo. — BONDS  DEFEATED. — At  an 
election  held  July  11a  proposition  to  issue  $65,000  school  dormitory  bonds 
was  decisively  defeated. 

STILLWATER  COUNTY  (P.  O.   Columbus),   Mont.— BOND  ELEC- 
TION.— The  question  of  issuing  the  following  bonds  will  be  submitted,  it  is 
reported,  to  the  voters  at  an  election  to  be  held  Sept.  2: 
$12,000  bridge  bonds. 

175,000  court-house  bonds  mentioned  in  V.  109,  p.  98. 
163,000  road  and  bridge  bonds. 

STONEHAM,  Weld  County,  Colo. — BONDS  DEFEATED. — At  an 
election  held  June  30,  by  a  vote  of  48  to  32,  a  $30,000  high-school  bond  issue 
was  defeated  because  it  was  thought  that  the  amount  was  not  sufficient  to 
build  an  adequate  building. 

STONY  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Anderson),  Madison 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  by  Robert 
F.  Wilson,  Township  Trustee,  until  1  p.  m.  Aug.  20  (date  changed  from 
July  12 — V.108,  p.  2656),  for  $7,000  5%  coupon  school -refunding  bonds. 
Denom.  $500.  Date  Aug.  25  1919.  Principal  and  semi-annual  interest 
(F.  &  A.)  payable  at  the  Lapel  State  Bank  of  Lapel.  Due  $1,000  vearly 
on  Aug.  25  from  1921  to"  1927.  inclusive.  Certified  check  for  SI, 000. 
payable  to  the  above-named  trustee,  required. 
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STOWE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  McKees  Rocks), 
Allegheny  County,  Pa. — BONDS  DEFEATED. — According  to  newspaper 
reports  the  question  of  issuing  $200,000  building  bonds  was  voted  down  at 
the  election  held  July  2  (V.  108,  p.  2360).  The  vote  was  166  "for"  and 
}96  "against." 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOND  SALE.— The 
S3, 295  4¥>%  1-10-year  serial  Gill  Twp.  highway  im.pt.  bonds  offered 
on  July  7"(V.  108,  p.  2560)  were  awarded  to  Ward  Hawkins  at  par  and 
int.     Due  $164  75  each  six  months  from  May  15  1920  to  Nov.  15  1929  incl . 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  SALE.—  On  July  9 
$171,000  5%  (assessment)  road  bonds  were  awarded  to  Weil,  Roth  &  Co., 
of  Cincinnati,  for  $171,269  60  (100.157)  and  interest.  Denom.  $1,000. 
Date  July  1  1919.  Principal  and  semi-annual  interest  (A.  &  O.)  payable 
at  the  County  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows:  $21,000 
1920  to  1923.  inclusive;  $23,000  1924;  and  $16,000  1925  to  1928,  inclusive. 

SUMMIT  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Brecken- 
ridge),  Colo. — BOND  ELECTION  PROPOSED. — Newspaper  reports  state 
that  an  election  is  soon  to  be  called  to  vote  upon  issuing  $35,000  school 
improvement  bonds. 

SWISSVALE,  Allegheny  County,  Pa.— BOND  SALE. — On  July  15 
<4ie  $30,000  4%%  coupon  tax-free  bonds  offered  on  that  date  (V.  108,  p. 
2656)  were  awarded  to  Holmes,  Bulkley  &  Woodrop,  for  $30,871  (102.903) 
and  interest.  Due  $10,000  on  June  1  in  each  of  the  years  1929,  1934  and 
1939. 

SYMMES  TOWNSHIP  (P.  O.  Oliver),  Edgar  County,  111.— BOND 
SALE. — An  issue  of  $17,000  5%  coupon  bridge  bonds  has  been  purchased 
by  H.  C.  Speer  &  Sons  Co.  of  Chicago,  who  are  now  offering  the  bonds  to 
investors.  Denom.  $1,000.  Date  June  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  D.) ,  payable  at  the  First  National  Bank  of  Chicago.  Due  yearly  on 
June  1  from  1920  to  1924,  inclusive. 

TACOMA,  Wash.— BOND  ELECTION.— On  Aug.  12  the  voters  will  de- 
cide whether  they  are  in  favor  of  issuing  $300,000  bonds,  it  is  stated. 

TALLAHATCHIE     COUNTY     (P.     O.     Charleston),     Miss.— BOND 

SALE. — On  June  2  the  Kaufrnan-Smith-Emert  Investment  Co.  of  St.  Louis 
was  awarded  the  $500,000  road  bonds  offered  on  that  day — V.  108,  p.  2262 — 
foroMs.     Denom.  $1,000.     Date  July  1  1919.     Int.  J.  &  J.     Due  serially. 

TEXARKANA,  Bowie  County,  Tex. — BOND  SALE. — The  "Dallas 
News"  of  June  28  states  that  at  a  recent  meeting  of  the  City  Council  it 
was  tentatively  agreed  to  sell  to  a  Wichita,  Kan.,  concern  $10,000  fire- 
station  bonds  recently  voted. 

The  State  Comptroller 


Due. 

5-10  years 

5-20  years 

5-20  years 

.10-20  years 


TEXAS   (State   of).— BONDS  REGISTERED 

has  registered  the  following  5%  bonds: 

Amount.         Place  and  Purpose  of  Issue. 

$2,000  Bell  County  Com.  S.  D.  No.  26... 
3,800  Dalls  County  Com.  S.  D.  No.  28.. 
3,500  Ellis  County  Com.  S.  D.  No.  41... 
4,000  Falls  County  Com.  S.  D.  No.  60.  _ 

3,000  Fannin  County  Com.  S.  D.  No.  121 5.20  years 

2,000  Hill  County  Com.  S.  D.  No.  26.. 5-20  years 

2,500  Hill  County  Com.  S.  D.  No.  67 5-20  years 

2,000  Hill  County  Com.  S.  D.  No.  88 5-20  years 

2,700  Lamar  County  Com.  S.  D.  No.  4 10-20-years 

3,000  Lamar  County  Com.  S.  D.  No.  45 5-20  years 

3,000  McLennan  County  Common  S.  D 5-20  years 

4,000  Poteet  Independent  S.  D__ 10-40  years 


Dale  Rcq. 
July   10 


July 
July 
July 
July 
July 
July 
July  10 
July  10 
July  10 
July  7 
July     8 


TILLAMOOK  COUNTY  (P.  O.  Tillamook  City),  Ore.— BOND  SALE. 
— On  July  5  the  $78,000  5lA%  gold  road  bonds  (V.  109,  p.  98)  were  awarded 
to  Morris  Bros.,  Inc.,  of  Portland  at  102.764  and  accrued  interest.  The 
following  is  a  list  of  bids  submitted: 

Certified 
Premium.        Check  for — 

Detroit  Trust  Co.,  Detroit *$2,161  00         $3,900  00 

Lumbermen's  Trust  Co.,  Portland 2,043  60  4,025  00 

Clark,  Kendall  &  Co.,  Portland 1,840  80  4,500  00 

Freeman,  Smith  &  Camp  Co.,  Portland 1,677  50  4,100  00 

G.  E.  Miller  &  Co.,  Portland 1,404  00  3,900  00 

Keeler  Bros.,  Portland a 904  80  4,000  00 

Brown-Crummer  Co.,  Wichita 800  00  3,900  00 

Seattle  National  Bank,  Seattle 794  00  3.900  00 

First  National  Bank.  Tillamook 624  00  3,93120 


*  By  reason  of  bid  of  this  trust  company  not  being  in  compliance  with 
requirements  of  notice  of  sale  as  advertised,  in  that  same  was  not  accom- 
panied by  certified  check  for  5%  of  amount  of  bid,  and  was  therefore  rejec- 
ted,    a  Including  accrued  interest. 

The  following  bids  were  received  by  mail  too  late  for  consideration  by  the 
Court  at  the  time  advertised  for  opening  of  bids: 


Certified 

Check  for — 

$4,000  00 

4,000  00 


at  the  High  School,  6701  Delmar  Ave.,  until  8  p.  m.  July  24  for  $220,000 
registered  school  bonds.  Denom.  $1,000.  Maturing  serially  ($10,000 
annually  from  Sept.  1  1921  to  1929.  inclusive;  $13,000  yearly  on  Sept.  1 
from  1930  to  1939,  inclusive).  Interets  rate  to  be  1  li  or  5%,  at  the  option 
of  the  Board,  payable  M.-S.  at  the  Mississippi  Valley  Trust  Co.,  St.  Louis, 
Mo.  The  Board  of  Education  will  render  an  opinion  as  to  the  legality  of 
the  issue  through  Attorney  John  M.  Atkinson,  former  Assistant  Attorney- 
General  for  the  State  of  Missouri.  Bids  should  state  whether  the  bidders 
will  furnish  the  printed  bonds  and  the  extra  charge  for  same.  Total  bonded 
debt,  including  present  issue,  $322,000.  Assessed  valuation  of  taxable 
property  in  the   School   District: 


June  1  1917. 
'Equalized  Spring  of  1918.) 

Real  estate $5,761,700  00 

Personal — 997,110  00 

Merchants' 1 39 ,420  00 

Railroads 424,422  00 


Premium. 

Seasongood  &  Mayer,  Cincinnati $473  00 

Carstens  &  Earles,  Inc.,  Seattle 1,692  60 

All  the  above  bidders  offered  accrued  interest. 

BONDS  TO  BE  OFFERED  NEXT  YEAR. — We  are  further  advised  that 
the  County  Court  expects  to  offer  for  sale  $150,000  road  bonds  next  February 
or  March. 

TIPTON  COUNTY  (P.  O.  Covington),  Tenn.— BONDS  AUTHOR- 
IZED.— On  July  7  the  County  Court  by  a  vote  of  27  to  10  passed  a  reso- 
lution to  issue  $155,000  permanent  road  bonds.  By  a  vote  to  24  to  10  the 
County  Court  declined  to  refer  the  proposition  to  vote  of  the  people.  The 
bonds  will  be  sold  soon. 

TIRO  CONSOLIDATED  SCHOOL  DISTRICT  fP.  O.  Tiro),  Craw- 
ford County,  Ohio. — BONDS  VOTED. — At  a  recent  election,  it  is  reported, 
the  voters,  by  156  to  119,  authorized  the  issuance  of  $40,000  school-buildinv 
bonds. 

TOM  GREEN  COUNTY  (P.  O.  San  Aneelo),  Tex.— BONDS  REGIS- 
TERED.— This  county  on  July  11  registered  $500,000  53^%  bonds  with 
the  State  Comptroller.     Due  $5,000  yearly. 

TORRANCE  COUNTY  SCHOOL  DISTRICT  NO.  28,  N.  Mex.— 
BOND  SALE.-Bosworth,  Chanute  &  Co.  of  Denver  have  been  awarded 
$6,000  6%  10-30-year  (opt.)  school  bonds. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.—  BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  July  28  by  M.  H.  Evans,  Clerk 
Board  of  County  Commissioners,  for  $77,000  5%  Youngstown-Conneaut 
I.  C.  H.  No.  13  Sec.  "B"  bonds.  Auth.  Sec.  6906  to  6956,  Gen.  Code. 
Denom.  $500.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  County  Treasurer's  office.  Due  $4,000  yearly  on  April  I 
from  1920  to  1927  incl.  and  $4,500  yearly  on  Oct.  1  from  1920  to  1928  incl. 
and  $4,500  April  1  1928.  Cert,  check  for  $300,  payable  to  Evan  J.  Thomas, 
County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  SALE.— On 
July  14  the  $22,000  5%  Youngstown-Kingsville  Road  No.  27  Liberty  Twp. 
bonds  (V.  109,  p.  199),  were  awarded  to  Breed,  Elliott  &  Harrison,  of 
Cincinnati,  at  100.41  and  interest.  Due  $1 ,000  yearly  on  April  1  from  1920 
to  1928,  inclusive,  and  $1,500  yearly  on  Oct.  1  from  1920  to  1927,  inclusive, 
and  $1,000  Oct.  1  1928.  Other  bidders,  both  of  Cincinnati,  were: 
Fifth-Third  Nat.  Bank... $22,030  80 1  Seasongood  &  Mayer $20,030  00 

TULSA,  Tulsa  County,  Okla.— BONDS  VOTED.— This  city  at  a  re- 
cent election  voted  favorably  upon  the  issuance  of  $5,000,000  water- 
works bonds. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro. — BOND  OFFERING.— 
Further  details  relative  to  the  offering  on  July  28  of  the  $50,000  5  or  b\i% 
road  and  bridge  bonds — V.  109,  p.  199.  Proposals  for  these  bonds  will 
be  received  until  the  above  mentioned  date  by  M.  C.  Long,  Clerk  Board 
of  County  Commissioners.  Denom.  $1,000.  Date  Aug.  1  1919.  Prin. 
and  semi-ann.  int.,  payablo  at  the  National  Park  Bank,  N.  Y.  Due 
$2,000  yearly  on  Aug.  1  from  1921  to  195.  incl.  Cert,  check  on  an  in- 
corporated bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for 
required.  The  purchaser  will  bo  furnished  with  the  opinion  of  Reed, 
McCook  &  Hoyt  of  N.  Y.,  that  the  bonds  are  valid  obligations  of  the 
county,  and  the  bonds  will  be  printed  under  the  supervision  of  the  U.  S. 
Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the 
signatures  and  seal  on  the  bonds.  The  above  bonds  are  to  be  issued  under 
a  special  act  which  authorizes  an  unlimited  tax  tojpay  the  bonds. 

UNIVERSITY  CITY  SCHOOL  DISTRICT,  Mo.— BOND  OFFERING. 
— Sealed  bids  will  be  received  by  the  Secretary  of  the  Board  of  Education. 


For  Years  1911-17  (Not  Including 
Merchants  and  Railrads). 

1911 $4,037,900  00 

1912 4,179,576  00 

1913 4.636,390  00 

1914 4,453,090  00 

1915 5,136,550  00 

1916 5,523,110  00 

Total..  $7,322,652  00  1917 6,758,810  00 

Property  in  the  district  is  assessed  at  from  50%  to  60%  of  its  actual 
value.  The  assessed  valuation  upon  which  the  income  is  based  for  the 
school  year  July  1  1919  to  June  30  1920  is  about  30%  increase  over  the 
valuation  as  of  June  1917  (above).  Cash  value  of  sinking  funds  on  hand, 
$15,162  56.     Present  population  of  the  School  District,  5,671. 

UPSHUR  COUNTY  (P.  O.  Gilmer),  Tex.— BONDS  REGISTERED.— 
The  State  Comptroller  on  July  7  registered  $300,000  bH%  special  road 
bonds.     Due  $7,500  yearly. 

VANCE  (P.  O.  Fairmount),  Vermilion  County,  111. — BOND  SALE. — 
On  July  7  $35,000  5%  road  bonds  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  for  $35,087,  equal  to  100.248.  Denoms.  30  for 
$1,000  and  10  for  $500.  Date  Aug.  1  1919.  Int.  J.  &  J.  Due  $3,000 
yearly  on  Aug.  1  from  1920  to  1929  incl. 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio. — B6W.D  OFFERING. — 
Bids  will  be  received  until  1p.m.  to-day  (July  19)  by  the  Board  of  County 
Commissioners  for  $20,000  5%  Inter-County  Highway  irnpt.  (Madison  and 
Richland  townships  and  landowners'  portions)  bonds.  Auth.  Sec.  1226, 
Gen.  Code.  Denom.  $2,000.  Int.  semi-ann.  Due  $2,000  yearly  on 
Sept.  1  from  1920  to  1929.  incl.     Certified  check  for  $100  required. 

VOLUSIA  COUNTY   (P.   O.    De   Land),   Fla.—  WARRANT  SALE. — 

The  $60,000  school  time  warrants  offered  on  July  10  (V.  108,  p.  2458) 
were  awarded  on  that  day  to  the  Volusia  County  Bank  of  De  Land  for 
$60,010  (100.016)  and  int.  Date  July  1  1919.  Due  $5,000  yearly  be- 
ginning July  1  1920.     Other  bidders  were: 

W.  L.  Slayton  &  Co 98.33  ICasady  Bond  Co 96.66 

Brown-Crummer  Co 98.301 

All  the  above  bids  included  accrued  interest. 

WADSWORTH,  Medina  County,  Ohio.— BOND  SALE.— On  July  12 
the  $75,000  5J-2%  2-27-year  serial  coupon  water- works  bonds  dated  Juno  20 
1919  (V.  108,  p.  2560)  were  awarded  to  Prudden  &  Co.  of  Toledo  for  $79,- 
061  (105.414)  and  interest. 

WAHKIAKUM   COUNTY   SCHOOL   DISTRICT   NO.    12,    Wash.— 

BOND  SALE. — The  $2,000  6%  2-5-year  (opt.)  school  bonds  offered  on 
June  23  (V.  108,  p.  2560)  were  awarded  on  July  1  to  William  Lund  of 
Cathlamet  at  par.  Denom.  $100.  Date  July  1  1919.  Int.  J.  &  J.  Due 
July  1  1924.  optional  after  2  years. 

WALKER    COUNTY     ROAD    DISTRICT     NO.     4,     Tex.— BONDS 

REGISTERED. — On  July  7  $15,000  5%  10-30-year  road  bonds  were  regis- 
tered with  the  State  Comptroller. 

WARREN,  Herkimer  County,  N.  Y. — BOND  SALE. — An  issue  of 
$3,800  5%  road  bonds  was  recently  awarded  to  Geo.  T.  Brockway  of  Rich- 
field Springs  at  100.12.  Denom.  $100.  Int.  M.  &  S.  Due  $200  yearly 
from  1920  to  1938.  inclusive. 

WARREN,  Trumbull  County,  Ohio.— B6WD  SALE.— On  July  5  the 
following  514%  special  assessment  paving  bonds,  amounting  to  $54,000 
(V.  109,  p.  98),  were  awarded,  it  is  stated,  to  the  Ohio  National  Bant  of 
Columbus: 

$16,000  Howland  Ave.  bonds.     Due  yearly  on  June  1  as  follows:  $1,000 
1920  and  1921.  $2,000   1922.  $3,000  1923.  $2,000  1924  to  1926 
inclusive,  and  $1,000  1927  to  1929  inclusive. 
5,000  Grant  St.  bonds.     Due  $500  yearly  on  June  1  from  1920  to  1929 

inclusive. 
8,000  Grant  St.  bonds.  Due  yearly  on  June  1  as  follows:  $500  1920, 
$1,000  1921,  $2,000  1922,  $1,500  1923,  and  $500  1924  to  1929  incl. 
25,000  South  Laird  Ave.  bonds.  Due  yearly  on  June  1  as  follows:  $1,500 
1920  and  1921,  $3,000  1922,  $5,000  1923  and  1924,  $2,500  1925. 
$2,000   1926  and   1927,   $1,500   1928,   $1,000   1929. 

WAYNE  COUNTY  (P.  O.  Goldsboro),  No.  Caro.— BO ND  OFFERING 
DEFERRED. — The  sale  of  the  $75,000  5%  county  bridge  bonds  which  was 
to  have  taken  place  on  July  7  (V.  108,  p.  2560),  has  been  deferred. 

WEST  PARK,  Cuyahoga  County,  Ohio.— BOND  SALE.— On  July  8 
the  $40,000  514%  coupon  sewer  bonds,  maturing  $10,000  June  15  1929, 
$20,000  June  15  1939  and  $10,000  June  15  1949  (V.  109,  p.  99),  were 
awarded  to  Prudden  &  Co.  of  Toledo  at  106.2175  and  the  $11,382  and 
$8,462  38  5)4%  1-10-year  serial  coupon  special  assessment  sewer  bonds 
dated  Apr.  15  1919  were  awarded  to  the  West  Park  Savings  Bank  of  West 
Park  for  $20,390  88.  equal  to  102.753.  The  remaining  16  issues  of  coupon 
special  assessment  bonds  which  are  described  below  were  awarded  together, 
with  the  $57,477  95  6%  coupon  special  assessment  sidewalk  bonds  due 
$29,000  Oct.  15  1919  and  $28,477  95  Oct.  15  1920  (V.  108.  p.  2560).  to  the 
Mansfield  Savings  Bank  of  Mansfield  for  $155,292  39,  equal  to  100.459: 
$7,544  80  5 Yi%  water-main  bonds.  Due  $1,508  96  yearly  on  Apr.  15 
from  1920  to  1924  incl. 
4,480  00  5 Vi%  water-main   bonds.     Due   $896   yearly  on   Apr.    15  from 

1920  to  1924  Incl. 
2,139  00  5H%  water-main    bonds.     Due    $427  80    yearly    on    Apr.     15 

from  1920  to  1924  incl. 
3.447  00  5K  water-main   bonds.     Due  $344  70  yearly  on   Oct.    15  from 

1918  to  1927  incl. 
4,410  00  5'A%  water-main   bonds.     Duo   $882   yearly   on   Apr.    15  from 

1920  to  1924  incl. 
9,144  00  5%  sewer  bonds.     Due  $914  40  yearly  on  Oct.    15  from   191S 

to  1927  Incl. 
1.755  00  5%  sewer  bonds.     Due  $175  50  yearly  on  Oct.  15  from  191S  to 
1927  incl. 
18,062  00  5%  sewer   bonds.     Due   yearly   on   Oct.    15   as   follows:  $1,000 
1918.  $2,000  1919  to  1926  incl.  and  $2,062  1927. 
6,240  00  5%  sewer  bonds.     Due  $624  yearly  on  Oct.    15  from   1918  to 

1927  incl. 
7,320  00  5%  sewer  bonds.     Due  $732  yearly  on  Oct.    15  from   191S  to 

1927  incl. 

6,059  96  5H%  sewer  bonds.     Due  $606  yearly  on  Apr.  15  from  1920  to 

1928  incl.  and  $605  96  Apr.  15  1929. 

4.387  08  5%  sewer  bonds.     Due  $438  70  yearly  on  Apr.  15  from  1920  to 

1928  incl.   and  $438  7S  Apr.    15   1929. 
5.102  88  5K%  sewer  bonds.     Due  $500  yearly  on  Apr.  15  from  1920  to 

1928  incl.  and  $602  88  Apr.  15  1929. 
4,372  64  5M%  sewer  bonds.     Due  $437  26  yearly  on  Apr.  15  from  1920 

to  1928  incl.  and  $437  30  Apr.  15  1929. 
5,812  61  51-. ''.',  sewer  bonds.      Due  $580  yearly  on   Apr.    15  from   1920  to 

192S  incl.  and  $592  62  Apr.  15  1929. 
6,826  96  534%  sewer  bonds.      Due  S6S2  69  yearly  on  Apr.  15  from  1920 

to  1928  incl.  and  $682  75  Apr.  15  1929. 

BOND  OFFERING. — Proposals  will  be  received  until  12  July  30  by 
Stephen  Hendrickson,  Village  Clerk,  for  the  following  5!i%  coupon  special 
assessment   sewer    bonds,    aggregating   $100,757  98:  *■ 

$2,800  00  Clifford    Ave.     bonds.      Denom.    $280.      Due    $280    yearly! on 

July  15  from  1920  to  1929,  Inclusive. 
17,440  00  West  Ave.  bonds.      Denom.  $872.      Due  $1 ,74  1  yearly  on  July  15 
from    L920  to   1929,  inclusive. 
9,240  00  Brookside  Boulevard  bonds.      Denom.  $924.      Due  $924  yearly 

on  Julv  15  from   1920  to  1929,  inclusive. 
4,680  00  Norton     Ave.     bonds.      Denom.     $168.      Duo    $468    yearly.! «n 
July  15  from  1920  to  1929,  inclusive.  *» 

2  210  00  Em'crv      \vc.     bonds.      Denom.     $221.      Duo    $221     yearly     on 
Julv  15  from  1920  to  1929,  Inclusive.  ,  ,   ,     ,. 

2.800  00  Ford  Ave.  bonds.      Denom.  $280.      Due  $280  yearly  on  July  15 
from  1920  to  1929,  inclusive. 
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St>  '00  00  Victory  Boulevard  bonds.     Denom.  $620.     Due  $620  yearly  on 
Julv  IS  from  1920  to  1929.  Inclusive. 
8.810  00  Summerset  Avo.   bonds.     Denom.   $221.     Due  $221   yearly  on 

Julv  15  from  1920  to  1929,  inclusive. 
•>  °  10  00  Libert v    Ave.    bonds.     Denom.    $221.     Due    $221    yearly    on 

Julv  15  from  1920  to  1929".  inclusive. 
9  no  00  Ler'oy  Ave.  bonds.     Denom.  $221.     Due  $221  yearly  on  July  15 

from  1920  to  1929,  inclusive, 
ooio  00  Miner  Ave.  bonds.     Denom.  $221.     Due  $221  yearly  on  July  15 

from  1920  to  1929,  inclusive.  m^, 

2  210  00  Garfield    Ave.    bonds.     Denom.    $221.     Due    $221    yearly    on 
July  15  from  1920  to  1929,  inclusive. 
99  535  00  West   143d   Street  bonds.     Denoms.   29  for  $,51  1,    and   1   for 
„.Wo  uu  "««>,£«  Due  $2>253  51  year]y  on  JuIy  15  from  1920  to  1928. 

inclusive,  and  $2,253  41  July  15  1929. 

4  410  00  Clifford    Ave.    bonds.     Denom.    $441.     Duo    $441    yearly    on 

July  15  from  1920  to  1929,  inclusive.  „,„„,»         .    ,    , 

4.632  98  West   135th   Street  bonds.     Denoms.   9  for  $463  29  and   1   for 

$463  37.     Due  yearly  on  July  15  as  follows.  $463  29  1920  to  1927. 

inclusive,  $463  37  1928.  and  $463  29  1929. 
2  210  00  Ford  Ave.  bonds.     Denom.  $221.     Duo  $221  yearly  on  July  15 

from  1920  to  1929,  inclusive. 
2  210  00  Clifford    Ave.    bonds.     Denom.    $221.     Due    $221    yearly    on 

July  15  from  1920  to  1929,  inclusive. 

5  440  00  Ford  Ave.  bonds.     Denom.  $544.     Due  $544  yearly  on  July  15 

from  1920  to  1929.  inclusive. 
4  900  00  Tyler  Ave.  bonds.     Denom.  $490.     Due  $490  yearly  on  July  15 
from  1920  to  1929.  inclusive. 
Auth..  Sec.  3914,  Gen.  Code.     Date  July  15  1919.     Interest  semi-annual. 
Certified  check  on  some  bank  other  than  the  one  making  the  bid,  for  5% 
of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  15  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

Proposals  will  also  be  received  by  said  Clerk  at  said  time  and  place  for 
the  following  5H%  coupon  special  assessment  bonds:  C 

$1  834  09  Triskett  Road  grading  and  improvement  bonds.     Denoms.  1  for 
$917  and  1  for  $917  09.     Date  June  15  1919.     Due  $917  June  15 
1920  and  $917  09  June  15  1921. 
7  152  53  Sprecker  Ave.  water-main  bonds.     Denoms.  9  for  $715  25  and 
1  for  $715  28.     Date  July  15  1919.     Due  yearly  on  July  15  as 
follows:  $715  25  1920  to  1928,  inclusive,  and  $715  28  1929. 
Auth.,  Sec.  3914,  Gen.  Code.     Interest  semi-annual.     Certified  check  on 
some  bank  other  than  the  one  making  the  bid,  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be  delivered 
and  paid  for  within  15  days  from  date  of  award.     Purchaser  to  pay  accrued 
interest. 

Bidders  for  more  than  one  issue  of  the  foregoing  described  bonds  are 
required  to  state  the  amount  bid  for  each  issue. 

WHEELING  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Fairpoint),  Belmont  County,  Ohio. — BOND  SALE. — On  July  11  the 
$50,000  5%  coupon  school  building  bonds  (V.  108,  p.  2656)  were  awarded 
to  W.  L.  Slayton  &  Co.  of  Toledo  at  100.73  and  interest.  Due  $2,000 
each  six  months  from  Apr.  1  1920  to  Oct.  1  1929  incl.  and  $1,000  each  six 
months  beginning  Apr.  1  1930. 

WHITE   COUNTY   (P.   O.   Monticello),   Ind.— BOND  OFFERING.— 
Frank  McCuag,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Julv  22  for  the  following  4H%  highway  improvement  bonds: 
$16,000  Round  Grove  Twp.  bonds.     Denom.  $800.     Due  $800  each  six 

months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
18,000  Jackson  Twp.  bonds.     Denom.  $900.     Due  $900  each  six  months 
from  May  15  1920  to  Nov.  15  1929.  inclusive. 
Date  May  6  1919.     Int.  M.  &  N. 

WHITING  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 

(P.  O.  Whiting),  Monona  County,  Iowa. — BOND  OFFERING. — H.  L. 
Pike.  Secretary  of  the  School  Board,  will  receive  bids  until  8  p.  m.  July  21 
for  the  $150,000  school  bonds  recently  voted — V.  109,  p.  99.  Certified 
check  for  5%  required. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  OFFER- 
ING.— Forreest  S.  Deeter,  County  Treasurer,  will  receive  proposals  until 
lp.m.  Aug.  4  for  the  following  414%  Columbia  Twp.  highway  impt.  bonds: 
$3,650  Road  No.  1  (gravel)  bonds.     Denom.  $182  50.     Due  $182  50  each 
six  months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
4,150  Road   No.    1    (concrete)    bonds.     Denom.   $207  50.     Due   $207  50 

each  six  months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
4,900  Road  No.  2   (gravel)  bonds.     Denom.  $245.     Due  $245  each  six 

months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
5,000  Road  No.  2  (concrete)  bonds.     Denom.  $250.     Due  $250  each  six 
months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
Date  Aug.  4  1919.     Int.  M.  &  N. 

WICHITA  FALLS,  Wichita  County,  Tex.— BONDS  REGISTERED.— 
The  State  Comptroller  registered  an  issue  of  $75,000  5%  10-40-year  street- 
mprovement  bonds  on  July  7. 

WILLOUGHBY,  Lake  County,  Ohio.— BOND  SALE.— On  July  7 
the  following  5%  coupon  street-impt.  bonds,  aggregating  $328,000  (V.  108. 
p.  2560)  were  awarded  to  Otis  &  Co.  of  Cleveland  for  $333,130  (101.564) 
and  interest: 

$187,500  special  assessment  River  Street  imp.  bonds.  Due  yearly  on 
Oct.  1  as  follows:  $20,000  1921  to  1924  incl.  and  $21,500  1925  to 
1929  incl. 
16,000  special  assessment  Maple  Street  impt.  bonds.  Due  yearly  on 
Oct.  1  as  follows:  $1,500  1921  to  1924  incl.  and  $2,000  1925  to 
1929  incl. 
94,500  special  assessment  Spaulding  Street  impt.  bonds.     Due  $10,500 

yearly  on  Oct.  1  from  1921  to  1929  incl. 
30,000  village's   portion   River,    Center,   Wood,   Maple   and   Spaulding 
streets  impt.  bonds.     Due  $2,000  Oct.  1  1927  and  $4,000  yearly 
on  Oct.  1  from  1928  to  1934  incl. 

WILSON,  Wilson  County,  No.  Caro.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Aug.  1  by  Theo.  A.  Hinnant,  Town  Clerk, 
for  $60,000  5%  coupon  (with  privilege  of  registration)  electric  light  bonds. 
Denom.  $1,000.  Date  June  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.), 
payable  at  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  Due  $3,000  yearly  on  June  1 
from  1920  to  1924,  incl.,  and  $5,000  yearly  on  June  1  from  1925  to  1933, 
incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  "Town  of  Wilson"  required.  The 
purchaser  will  be  furnished  with  the  opinion  of  Reed,  McCook  &  Hoyt  of 
N.  Y.  that  the  bonds  are  valid  and  binding  obligations  of  the  town  and 
the  bonds  will  be  prepared  under  the  supervision  of  U.  S.  Mtge.  &  Trust 
Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  city  officials  and  the  seal  impressed  thereon.  Purchaser  to  pay  accrued 
interest.  If  no  legally  acceptable  bid  is  submitted  for  bonds  bearing  5% 
interest,  bids  for  bonds  bearing  5%%  interest,  payable  semi-annually  here- 
inbefore name,  will  be  received. 

Financial  Statement. 

Gross  bonded  debt,  including  this  issue 3805  000 

Bonds  for  water  supply  system,  included  in  above $204,666 

sinking  funds  ar.d  other  funds  applicable  to  payment 

of  bonded.debt 12,250 

'  „  '"" '• 216.250 

Net  bonded  debt _  _  $588  750 

Assessed  valuation  taxable  property,  1§I§""       ""     7  391*078 

Actual  value  of  taxable  property  (estimated).  I60600OO 

Population.  Federal  census  1910,  6,717;  present  population~(est.),'  12.000. 
WOODBURY  COUNTY<(P.  O.  Sioux  City),  la.—  BONDS  VOTED.— 
This  county  voted  favorably  on  the  issuance  of  $2,500,000  road  bonds. 

TnW?Pt?  S?UNTY  (f  h°;B?^lins  Gree»>.  Ohio.-BOJVD  SALE.-On 
*u  y^i4  •  Commercial  Bank  &  Savings  Co.  of  Bowling  Green  was  awarded 
the  two  issues  of  5%  coupon  road-improvement  bonds,  aggregating  $160,000 
—  v  .  l(Jo,  p.  2657 — as  follows: 

$110,000  Fmdlay-Bowling  Green  road  bonds  for  $110,500,  equal  to  100  454 

Due  $11,000  each  six  months  from  Mar.  1  1920  to  Sept.  1  1924 

inclusive.  °     ' 

50,000.Toledo-Elmore   road   bonds   at    100.482.     Due   $5,000   each   six 

1  months  from  Mar.  1  1920  to  Sept.  1  1924,  Inclusive 
At  the  same  time  an  issue  of  $30,000  5%  road  bonds,  dated  Aug.  5  1919 
was.awarded  to  the  same  company  for  $30,041,  equal  to  100.138. 

WOOD  COUNTY  (P.  O.  Crystal  Falls),  Mich.— BOND  SALE— On 
July.10  the  $100,0005%  15-year  road  bonds,  dated  July  111919— V.  108° 


p.  2647 — were  awarded  to  Keane,  Higbie  &  Co.  at  102.670.     Denom.  $1,000. 
Int.  J.  &  J.     Due  July  1  1934.     Other  bidders  were: 

John  Nuveen  &  Co.,  Chic.  .$102,520  IHalsey,  Stuart  &  Co.,  Chic.$102,255 
F.  C.  Hoehler&  Co.,  Toledo  102,310 1  Estate  of  E.  W.  Sparrow...   101.320 

WORCESTER,  Worcester  County,  Mass.— NOTE  OFFERING.— It  is 
roported  that  the  City  Treasurer  will  receive  proposals  until  12  m.  July  21 
for  $100,000  revenue  notes,  dated  July  22  and  maturing  Nov.  2  1919. 

YAKIMA,  Yakima  County,  Wash.— NO  BOND  ELECTION  CON- 
TEMPLATED.— We  are  advised  by  Eugene  Taylor,  City  Clerk,  that  re- 
ports stating  that  this  city  contemplated  the  holding  of  an  election  to  vote 
$55,000  library'bonds — V  .  108,  p.  2657 — are  erroneous. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BOiVD  OFFERING.— 
D.  E.  Sweeney,  City  Auditor,  will  receive  bids  until  12  m.  July  21  for  the 
following  5%  coupon  (with  privilege  of  registration)  bonds,  aggregating 
$102  75/. 98. 

$40,000  Ohio  Ave.  bridge  bonds.     Due  $5,000  yearly  on  Oct.  1  from  1921 

to  1928,  inclusive. 

40,000  street-improvement  (city's  share)  bonds.     Due  $5,000  yearly  on 

Oct.  1  from  1921  to  1928,  inclusive. 

8,500  Hook  &  Ladder  Service  Truck  purchsae  bonds.     Due  yearly  on 

Oct.  1  as  follows:  $2,000  1922  to  1924,  inclusive,  and  $2,500  1925. 

4,000  Central  Police  Station  Elevator  bonds.     Due  $1,000  yearly  on 

Oct.  1  from  1921  to  1924,  inclusive. 
3,000  Central  Police  Station  repair  and  improvement  bonds.     Due$l,000 
yearly  on  Oct.  1  from  1922  to  1924,  inclusive. 
16,500   West  Drive  &  Jackson  St.  Entrance  paving  bonds.     Due  yearly  on 
Oct.  1  as  follows:  $2,000  1922  to  1928,  inclusive,  and  $2,500  1929. 
40,000  Sub-Police  Station  bonds.     Due  $4,000  yearly  on  Oct.  1  from  1923 
to  1932,  inclusive. 
1,080  Hunter  Ave.  sewer  bonds.     Due  $216  yearly  on  Oct.  1  from  1920 

to  1924,  inclusive. 
4,020    Hilton  Ave.  sewer  bonds.     Due  $804  yearly  on  Oct.  1  from  1920 

to  1924,  inclusive. 
3,185  Hylda  &  Jane  St.  sewer  bonds.     Due  $637  yearly  on  Oct.  1  from 

1920  to  1924,  inclusive. 
2,455  Hylda  St.  sewer  bonds.     Due  $491  yearly  on  Oct.  1  from  1920  to 

1924,  inclusive. 

3,945  Indianola  Ave.  sewer  bonds.     Due  $789  yearly  on  Oct.   1  from 

1920  to  1924,  inclusive. 
3,995  Hampton  Court  paving  bonds.     Due  $799  yearly  on  Oct.  1  from 

1920  to  1924,  inclusive. 
5,145  East  Princeton  paving  bonds.     Due  $1,029  yearly  on  Oct.  1  from 

1920  to  1924,  inclusive. 
3,845  South  Fruit  St.  paving  and  sewer  bonds.     Due  $769  yearly  on 

Oct.  1  from  1921  to  1925,  inclusive. 
18,620  Millett  Ave.   paving  and  sewer  bonds.     Due  $3,724  yearly  on 

Oct.  1  from  1920  to  1924,  inclusive. 
7,390  Grandview  Ave.  sewer  and  grading  bonds.     Due  $1,478  yearly  on 

Oct.  1  from  1920  to  1924,  inclusive. 
4,525  Craven  St.  sewer  bonds.     Due  $905  yearly  on  Oct.  1  from  1921  to 

1925,  inclusive. 

1,895  Decatur  St.  sewer  bonds.    Due  $379  yeary  on  Oct.  1  from  1921  to 

1925,  inclusive. 
2.935  Harvard  St.  sower  bonds.     Due  $587  yearly  on  Oct.  1  from  1921 

to  1925,  inclusive. 
2,665  Irving  Place  &  Tod  Ave.  sewer  bonds.     Due  $533  yearly  on  Oct.  1 

from  1921  to  1925,  inclusive. 
12,220  Parkview  Ave.  sewer  bonds.     Due  $2,444  yearly  on  Oct.  1  from 
1920  to  1924,  inclusive. 
3,050  East  Princeton  Ave.  paving  (deficit)  bonds.     Due  $610  yearly  on 

Oct.  1  from  1920  to  1924,  inclusive. 
Date  Aug.  1  1919.  Principal  and  semi-annual  interest  payable  at  the 
office  of  the  Sinking  Fund  Trustees.  Certified  check  on  a  solvent  bank  for 
2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Auditor,  required. 
Bidders  must  bid  separately  for  each  issue.  Bonds  to  be  delivered  and 
paid  for  at  Youngstown,  not  later  than  Aug.  1.  The  official  circular  states 
that  there  has  never  been  any  default  in  the  payment  of  any  obligations . 

YREKA  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.—  BOND 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  July  26  by  the  Clerk 
Board  of  County  Supervisors  (P.  O.  Yreka),  for  the  $40,000  6%  20-year 
school  bonds  recently  voted  (V.  108,  p.  2458).  Denom.  $2,000.  Date 
June  30  1919.     Int.  annually  payable  at  Yreka. 


CANADA,  its  Provinces  and  Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURE  SALE.— On 
July  2  the  10  blocks  of  7%  school  district  debentures,  aggregating  $19,850 
(V.  108,  p.  2561),  were  awarded  as  follows: 
Block  No.   1 — Rurals,   10  years — to  W.  L.  McKinnon  &  Co.  at  102.80: 

Gadshill  S.  D.  No.   3806,   $2,500:  Tennyson  S.   D.   No.  3661,  $2,500; 

Chapel  Rock  S.  D.  No.  3662.  $2,500;  total,  $7,500. 
Block  No.  2 — Rurals,   10  years — to  W.  L.  McKinnon  &  Co.  at  102.80: 

Rocinson  S.  D.  No.  3779,  $1,800. 
Block  No.  3 — Rurals,   15  years — to  W.  L.  McKinnon  &  Co.  at  103.84: 

Verburg  S.  D.  No.  2439.  $2,000. 
Block  No.  4 — Rurals,  15  years — to  Western  Trust  Co.  at  105.022:  Doupe 

S.  D.  No.  3745.  $2,250. 
Block  No.  5 — Rural,  10  years — to  Canada  Landed  &  National  Investment 

Co.  at  103.05:  Innis  Lake  S.  D.  No.  2237,  $1,000. 
Block  No.   6 — Rural,   10  years — to  Western  Trust  Co.  at  103.125:  East 

Park  S.  D.  No.  3349,  $800. 
Block  No.  7 — Rural,  5  years — to  Huron  &  Erie  Mtge.  Corp.  at  101.85: 

Smoky  Lake  S.  D.  No.  1942,  $500. 
Block  No.  8 — Village  S.  D.  for  assessment  purposes — 15  years — to  Western 

Trust  Co.  at  100:  McLennan  S.  D.  No.  3382.  $2,000. 
Block  No.   9 — Consolidated   S.   D.,    15  years — to  Western  Trust  Co.   at 

103.266:  Rosevear  Con.  S.  D.  No.  35,  $1,500. 
Block  No.  10 — Rural,  10  years — to  Western  Trust  Co.  at  103.20:  Ferry 

Hill  S.  D.  No.  3631,  $500. 

DEBENTURE  OFFERING. — Separate  sealed   tenders   will   be  received 
by  J.  T.  Ross,  Deputy  Minister  of  Finance,  until  4  p.  m.  July  24  for  twelve 
blocks  of  6K%  school  district  debentures,  amounting  to  $24,900: 
Block  No.  1 — Rural,  10  years — Cardiff  S.  D.  No.  2115.  $4,000. 
Block  No.  2 — Rurals.  15  years — Mars  S.  D.  No.  3549,  $1,800;  Fawn  Hill 

S.  D.  No.  3780.  $2,500;  total,  $4,300. 
Block  No.  3 — Rural.  15  years— Woodrow  S.  D  .No.  3766,  $2,000;    Holm 

S.  D.  No.  3531.  $900;  total,  $2,900.  , 
Block  No.  4 — Rural,  10  years — Valley  Gardens  S.  D.  No.  3658,  $2,000. 
Block  No.  5 — Rural.  10  years — Pathfinder  S.  D.  No.  3690,  $2,000. 
Block  No.  6— Rural,  10  years — Green  Prairie  S.  D.  No.  3577,  $2,500. 
Block  No.  7 — Rural,  10  years — Allied  S.  D.  No.  3763,  $2,000. 
Block  No.  8 — Rural.  5  years — Half  Way  Grove  S.  D.  No.  3528,  $500. 
Block  No.  9 — Rural,  12  years — Lusitania  S.  D.  No.  3684,  $2,000. 
Block  No.  10 — Rural,  10  years — Soda  Lake  S.  D.  No.  1119,  $1,200. 
Block  No.  11 — Village  S.  D.,  10  years — Cereal  S.  D.  No.  3192,  $1,000. 
Block  No.  12 — Rural,  \0  years— Frisco  S.  D.  No.  3513,  $500. 

BARRIE,  Ont. — DEBENTURE  ELECTION. — An  election  will  be  held 
on  July  25,  when,  it  is  stated,  a  by-law  to  issue  $7,300  5%  20-installment 
sidewalk,  $2,700  permant  impt.  and  $75,000  school  debentures  will  be 
voted  upon. 

BOWMANVILLE,  Ont.— DEBENTURE  SALE.— It  is  reported  that  the 
Nat.  City  Co.  of  Toronto  has  been  awarded  $17,560  5M%  10-installment 
debentures  at  102.24,  a  5.55%  basis. 

CAMROSE,  Alta.— DEBENTURE  SALE.— On  July  2  the  $17,000 
20-installment  electric  power  plant  and  $8,000  15-installment  exhibition- 
ground  6%  debentures  (V.  108.  p.  2658)  were  awarded  to  G.  A.  Stimson& 
Co.  of  Toronto  at  98.15.     Date  July  14  1919. 

EAST  WHITBY  TOWNSHIP  (P.  O.  Columbus),  Ont.— BONDS 
NOT  SOLD. — No  sale  was  made  of  the  $16,000  25-installment  School  Dis- 
trict No.  1  and  $45,000  30-installment  School  District  No.  2  53^%  deben- 
tures offered  on  July  7  (V.  108,  p.  2459). 

LEVIS,  Que. — DEBENTURE  OFFERING. — Lionel  Lenieux.  City  Clerk, 
will  receive  bids  until  July  22,  it  is  stated,  for  the  $85,900  5H%  20-year 
serial  debentures  recently  authorized — V.  108,  p.  2162.  Date  Feb.  1  1919. 

MEDICINE  HAT,  Alta.— DEBENTURE  OFFERING.— G.  E.  Baskie. 
City  Treas.,  will  receive  tenders  until  12  m.  Aug.  9  for  the  following  sinking 
fund  debentures,  aggregating  $132,253;  $11,700  5%  spur  track  construc- 
tion debentures,  due  April  1  1945;  $16,000  5%  site  purchasing  debentures, 
due  April  1  1945;  $14,140  5%  park  debentures,  due  April  1  1915;  $9,214 
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5%  storm  sewer  (deficit,)  debentures,  due  April  1  1955;  $  17,199  5%  trunk 
sewer  (deficit)  debentures,  due  April  1  1955;  9(11,000  5%  market  and 
right-of-wav-purchase  debentures,  due  April  1  1915;  and  $53,000  6% 
refunding  debentures,  due  July  1  1949.  Interest  payable  at  the  Union 
Bank  of  Canada,  in  Medicine  Hat,  Toronto,  Montreal,  Winnipeg  or  London 
England,  or  at  the  National  Park  Bank,  N.  Y. 

LOUTH  TOWNSHIP,  Ont.- DEBENTURE  SALE.—C.  H.  Burgess  & 
Co.  of  Toronto  were  recently  awarded,  it  is  stated,  $20,000  5K-  %  20-install- 
inent  school  debentures.  It  is  also  reported  that  $1,950  7%  20-installment 
hydro-electric  debentures  have  been  sold  locally. 

MIMICO,  Ont.— DEBENTURE  SALE.— An  issue  of  $17,500  fi%  10- 
installment  debentures  has  been  awarded  to  the  National  City  Co.  of  To- 
ronto, it  is  reported,  at  102.24. 

NOTRE  DAME  DE  LA  DOREE,  Que.— DEBENTURE  OFFERING.— 
Proposals  will  be  received  until  July  21,  it  is  reported,  by  Louis  Tremblay, 
Sec.-Treas.,  for  $3,000  6%  10-installment  debentures,  dated  May  1  1919. 

OTTAWA,  Que.— DEBENTURE  SALE.— On  July  18  the  following  5% 
gold  coupon  (with  privilege  of  registration)  debentures,  aggregating  $865,- 
694.66 — V.  109,  p.  200— were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto 
at  96.315:  $65,421  64  10-year  serial,  $20,000  16-year  sinking  fund,  $190,- 
273  02  20-year  serial  and  $590,000  30-year  serial  debentures. 

OXFORD  COUNTY  (P.  O.  Woodstock),  Ont.— DEBENTURE  OF- 
FERING.— N.  E.  Birtch,  County  Clerk,  will  receive  bids  until  10  a.  m. 
to-day  (July  19)  for  $22,000  5)4%  15-installment  coupon  road-impt.  bonds. 
Date  June  1   1919. 

PRESCOTT  &  RUSSELL  COUNTIES,  Ont.— DEBENTURE  SALE.— 
According  to  newspaper  reports,  Aemilius  Jarvis  &  Co.  of  Toronto  have  been 
awarded  $50,000  6%  25-year  drainage  bonds  at  a  price  yielding  about  5%  % 
interest. 

RED  DEER,  Alta.— NO  BIDS  RECEIVED. — No  bids  were  received  for 
the  $90,000  6%  1-10-year  serial  debentures  offered  on  July  10. — V.  109, p. 99. 

ST.  VITAL  RURAL  MUNCIPALITY,  Man.— DEBENTURES  DE- 
FEATED.— The  by-law  to  issue  $100,000  debentures  was  defeated  bv 
nine  votes  at  the  election  held  July  2  (V.  108,  p.  2568). 

SASKATCHEWAN  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  "Monetary  Times"  of  To- 


ronto, is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  June  14  to  June  28  1919. 

School  Districts. — Coal  Dale,  $700  8-year  not  ex.  8%  installment.  Mel- 
fort,  $25,000  20-years  not  ex.  8%  annuity.  *Fosti,  not  ex.  8%  installment- 
♦Cambrai,  $2,500  10-years  not  ex.  8%  annuity.  ^Alexandria,  $1,800 
10-years  not  ex.  8%  installment.  *Dunleath,  $1,500  10-years  not  ex.  8% 
annuity.     Buffalo  Hill,  $300  10-years  not  ex.  8%  installment. 

*Being  sold  by  the  Local  Government  Board. 

Following  according  to  the  Monetary  "Times"  is  a  list  of  debentures, 
amounting  to  $45,200,  reported  sold  June  14  to  June  28  1919: 

DEBENTURE  SALE. — The  schools. — Petrolea,  $3,400,  Regina  Public 
School  Sink.  Fund  Trustees;  Petrolea,  $600,  Town  of  Duck  Lake  Sink.  Fund; 
Downing,  $4,500,  Ridgehill,  $3,500,  Beauchamp  $3,300,  Kempville, 
$3,500,  Pecton,  $3,500,  Waterman-Waterbury  Mfg.  Co.,  Regina,  Sask.; 
Amethyst,  $2,000,  Estate  of  W.  F.  Heal,  Moose  Jaw;  Macworth,  $2,400, 
Elmhurst,  $600,  C.  H.  Burgess  &  Co.,  Toronto,  Ont.;  Goodeve,  $10,000, 
Great-West  Life  Assurance  Co.,  Winnipeg,  Man.;  Bulyea,  $10,000,  Colon- 
say,  $2,000,  Harris-Read  &  Co.,  Regina,  Sask.;  Ruddell,  $2,000,  Nay  & 
James,  Regina,  Sask.;  Centre  Springs,  $1,400,  Sask.  Gen.  Investment  & 
Agency  Co.,  Regina;  Goodwater,  $2,5O0,  Geo.  E.  Echel.  Langley,  Sask. 

SASKATOON,  Sask.— DEBENTURE  ELECTION.— On  July  21,  it  is 
stated,  the  people  will  vote  on  the  question  of  issuing  the  following  deben- 
tures: $15,000  street  car,  $1,000  new  scales,  $156,200  electric  light  and 
power,  $2,976  grading,  $8,000  children's  home,  $34,000  street  railway, 
$3,000  fire-alarm-system,  $3,250  park  and  $10,000  exhibition  park. 

DEBENTURES  AUTHORIZED. — It  is  reported  that  the  issuance  of 
$1 ,700.88  5}4%  30-year  sewer  and  water  debentures  has  been  authorized. 

SMITHS  FALLS,  Ont. — DEBENTURES  NOT  SOLD. — No  sale  was 
made  of  the  $11,514  514%  20-installment  water-works  debentures  offered 
on  July  7  (V.  108,  p.  2658). 

VERMILION,  Alta. — DEBENTURE  SALE. — The  $6,000  7%  20-install- 
meit  electric-light  debentures  offered  on  June  7 — V.  108,  p.  2264 — were 
awarded  on  June  9  to  C.  H.  Burgess  &  Co.  of  Toronto  at  103.44.  Denom. 
SI  .HOP.      Date  June  9  1919.     Int.  annual. 

WELLINGTON  RURAL  MUNICIPALITY,  Sask.— DEBENTURES 
AUTHORIZED. — The  Local  Government  Board  has  given  authority  for  the 
issuance  of  $10,000  7%  10-year  installment  road-machinery  debentures. 
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Atlantic  Mutual  Insurance  Company 

New  York,  January  24th.  1919.  * 
Toe  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31st  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December.  1918 $6,6S4,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1,072,550.96 

Total  Premiums $7,757,442.51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 $6,756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  S418. 106.66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $    635,752.01 

Losses  paid  during  the  year S4, 105,973.64 

Less:  Salvages $239. 186.51 

lie-insurances- 1,947,733.08S2.186,919.59 

SI  ,919,054.05 

Re-insurance  Premiums  and  Returns  of  Premiums §1,756,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc S    996,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  tirai  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board.  G.   STANTON  FLOYD-JONES.   Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES. 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE. 

JAMES  BROWN, 

JOHN  CLAFLIN, 

GEORGE  C.  CLARK. 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT. 

CLEVELAND  H.  DODGE. 

CORNELIUS  ELDERT. 

G.  STANTON  FLOYD-JONES, 


PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
HENRY,  FORBES  McCREERY, 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER. 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN. 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET. 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL.  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS.  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  3,463,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust' Companies  &  Banks     1 .385,500.00 

Stocks  and  Bonds  of  Railroads 3,069,879.85 

Other  Securities 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place. 3,900,000.00 

Real  Estate  on   Statea  Island   (held 

under  provisos  of  Chapter  481, 

Laws  of   1887) 75.000.00 

Premium  Notes 663,439.52 

Bills  Receivable 716,783.36 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 286 ,904 .00 

Cash  in  Bank  aad  in  Office 1.972,809.61 

Statutory  Deposit  with  the  State  of 

Queensland ,    Australia 4,765.00 

$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Untermlnated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Terml- 
nut t'(i    Risks 

Claims  not  Settled,  "including  Com- 
pensation ,  etc -_ 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding... 


4,557.029.00 
1,000.934.33 

316,702.75 
129.017.66 
400,000.00 

288,508.92 

139,296.10 


22,592.54 

3,739  93 

6,140,100.00 


Balance 3.825,570.11 


$16,823,491.34 


Balance  brought  down $3,825 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 95 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23 

Re-insurance  due  or  accaued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1918,  amounted  to 462 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island  <f 

in  excess  of  the  Book  Value  given  above,  at 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411 


63 


570.11 
890.45 
106,40 

184.31 

,700.00 

384.11 


On  the  basis  of  these  Increased  valuations  the  balance  would  be $6,881,835.38 


READY  JULY  30 

Hand-Book  of  Securities 
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$20,000 
City  of   Belt,    Montana 

WATER  BONDS 

Notice  is  hereby  given  that  the  Council  of  the 
City  of  Belt,  Montana,  will  sell  at  public  auction 
water  bonds  of  the  city  for  $20,000  00  6%  20- 
year,  optional  after  ten  years,  interest  semi- 
annually— payable  in  New  York  City,  on  ttM 
4TH  DAY  OF  AUGUST,  A.  D.  1919,  at  8 
O'CLOCK,  P.  M..  at  the  Council  Chamber  in 
said  City.  Certified  check  for  $2,000  00  on 
National    Bank    as  guarantee. 

r^      ^ELIZABETH  McSHANE. 

City  Clerk. 


•VtW   LOANS 
$27,500 

TOWN  OF  SOUTHAMPTON,  N.  Y. 

4}4%  MUNICIPAL  BONDS 

Notice  is  hereby  given  that  pursuant  to  Sec.  9, 
Chapter  29,  of  the  New  York  State  Laws  of  1909 
and  138A  and  142  of  the  Highway  Law,  the  Town 
Board  of  the  Town  of  Southampton  will,  on 
THURSDAY,  JULY  24TH,  1919,  AT  1  P.  M., 
at  the  Town  Clerk's  office  in  the  village  of  South- 
ampton, Suffolk  County,  New  York,  receive  bids 
for  the  sale  of  Twenty-seven  thousand  five 
hundred  dollars  ($27,500)  Municipal  four  and 
one-half  per  cent  (4j^%)  bonds,  each  bond  will 
be  of  the  denomination  of  Five  hundred  dollars 
($500),  interest  payable  semi-annually,  dating 
from  July  1st,  1919,  as  follows,  viz.: 

6    Bonds    Mature    July    1st,    1920 
6        "  '•  "  "       1921 

6        "  "  "  "       1922 

6        "  "  "  "       1923 

6        "  "  "  "       1924 

fi        "  "  "  "       1925 

6        "  "  "  "       1926 

6  "  "  "         "       1927 

7  "  "  "         "       1928 

The  Town  reserves  the  right  to  reject  any  or 
all  bids. 

Dated  at  Southampton,  July  14th,  1919. 

CHAS.  H.   REDFIELD,   Supervisor; 

JAMES  A.  EARLY,  Town  Clerk; 

WILLIAM  C.  GREENE, 

CHARLES  HUMBLET, 

ROBERT  R.  KENDRICK. 

CLIFFORD  L.  JACKSON, 

CHARLES  E.  RAYNOR.  Justices. 


$40,000 
Lincoln  County,  Wisconsin 

County  Home  Hospital  Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed, at  the  office  of  the  County  Treasurer  of 
Lincoln  County,  at  the  Court  House,  in  the  city 
of  Merrill,  Lincoln  County,  Wisconsin,  until 
SATURDAY,  AUGUST  9th.  1919,  atsftll 
O'CLOCK  A.  M.,  for  the  purchase  of  the  whole 
or  any  part  of  the  above  named  bonds  amounting 
to  Forty  Thousand  Dollars  ($40,000  00),  with 
interest  at  5%  per  annum,  payable  annually. 

Dated  July  1st,  1919.  „      A 

Denominations  of  One  Thousand  ($1,000  00) 
Dollar  bonds  one  to  four  inclusive,  due  June  1st, 
1923,  and  the  balance  due  at  the  rate  of  Four 
Thousand  ($4,000  00)  Dollars  per  year  annually 
thereafter. 

HALL  L.  BROOKS, 
W.   H.  KAISER, 
J.  N.  COTTER. 
Committee  authorized  by  Board 
of  Supervisors  of  Lincoln  County, 
Wisconsin,     to    conduct    salo^of 
bonds. 


$200,000 

School  District  of  Hazleton,  Luzerne  Co.,  Pa. 

SCHOOL   BONDS 

Notice  is  hereby  given  that  under  and  pursuant 
to  the  authority  of  the  electors  thereof  and  a  reso- 
lution and  order  of  the  Board  of  School  Directors 
of  the  City  of  Hazleton,  Luzerne  County,  Pa., 
adopted  April  2  191!),  that  up  to  and  including 
the  6TH  DAY  OF  AUGUST,  1919.  AT  8  P.  M.. 
said  Board  will  receive  bids  for  the  pur.  base  ol 
$200,000  414%  School  Bonds.  The  Board  re- 
serves tho  right  to  reject  any  or  all  bids.  For 
further  information  apply  to 

D.  T.  EVANS. 

Secretary. 
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European  Subscription  .six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  50 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
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Subscription  includes  following  Supplemrnts- 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  uF  by  telegraph,  Ac  ,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $0,000,000,000,  against  $0,000,000,000  last  week  and  $0,000,000,000 
the  corresponding  week  last  year, 


Clearings — Returns  by  Telegraph. 
Week  ending  July  26. 

1919. 

1918. 

Per 
Cent. 

$4,100,282,536 

500,314,490 

348,361,649 

279,031,170 

196,765,906 

132,111,824 

122,581,620 

120,699,725 

88,543,352 

76,977,059 

57,233,538 

$2,738,314,011 

421,236,201 

330,322,809 

235,526,655 

176,848,563 

134,802,835 

95,088,842 

114,961,368 

49,110,664 

53,043,412 

40,640,823 

+  49.7 

Chicago 

+  18.8 

+  5.5 

+  14.2 

+  11.3 

—2.0 

+  28k9 

+  5.0 

+80.3 

+  45.1 

+  40.8 

Eleven  cities,  five  days -- 

86,022,902,869 
979,846,943 

$4,389,896,183 
765,147,824 

+  37.2 

+  28.1 

$7,002,349,812 
1,382,476,937 

$5,155,044,007 
989,503,734 

+  35  8 

+  39  7 

Total  all  cities  for  week 

$8,384,826,749 

$6,144,547,741 

+  36.5 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  he  in 
all  cases  estimated,  as  we  go  td  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  19  sh'.w: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.. 

Washington 

Albany  — 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wheeling 

Wilkes-Barre 

Trenton  . 

York. 

Erie 

Lancaster 

Chester 

Grcensburg 

Binghamton 

Altoona 

Montclalr. 

Total  Middle.. 

Boston 

Providence 

Hartford.. 

New  Haven 

Springfield 

Portland 

Worcester 

Fall   River 

New  Bedford 

Lowell 

Holyoke 

Bangor  _ 

Total  New  Rng 


Week  Ending  July  19. 


1919. 


5,379 

474 

149 

96 

3') 

17 

5 

10 

4 

4 

2 

3 

5 

2 

3 

1 

2 

2 

1 

1 

1 

I 


■S 

9S9.711 

116,892 

510,607 

.K43.725 

794,862 

000,000 

500,000 

163,375 

378,928 

34.8,306 

601,992 

700.000 

766. 35S 

643.340 

100,878 

391,952 

.353.310 

,398,043 

433,371 

,000,000 

044,300 

045,528 

474,835 


1918. 


Inc.  or 
I    Dec. 


1917. 


i  'a 


,662,679.044 

438,158,319 

131,286,290 

70,435,124 

22,616,673 

14,506,223 

."..son  .ooo 
7,866,331 

3,100,000 
4,874.159 
2.  V  U.S.'-.  7 
3,901,232 
4,114,873 
2,233,001 
3,344,876 
1.256,373 
2,307,350 
2.299,941 
1,927.746 
1,217,829 
847,900 
919.298 
442,647 


6.211,100,343  4,389,731,022 


416,129,479 

12,430,900 

10.000,000 

6,857,156 

5. 124. 206 

2,500,000 

4,560,588 

2,643,462 

2,000,000 

1.353,856 

1,005,640 

853,226 


465.464.513 


336,790,952 

+  23 .6 

12,597,000 

—12.8 

8,619,624 

+  16.0 

6,522,077 

+  5.1 

4,265,254 

+  20.1 

2,650,545 

—5.7 

4,337,208 

+  5.1 

2.192,546 

+  20.6 

2,172,635 

—7.9 

1,250,000 

+  8.3 

910,892 

+  10.4 

877,076 

—2.7 

383. 18.5, S19 


+  46.7 

+  8.2 
+  13.9 
+  37.5 
+  76.0 
+  17.2 
—5.2 
+  29.2 
+  28.4 
— 10.8 
—10.1 

—5.4 
+  40.1 
+  18.4 

—7.3 
+  10.8 

+  2.0 

+  4.3 
—25.6 

—9.7 
+  23.2 
+  13.7 

+  7.2 


3,823,365 
315.820 
77,514 
42,896 
20.788 
10,294 
5,913 
6.4X9 
3,453 
4,366 
2,729 
3,439 
4,097 
2,165 
2,509 
1,230 
1,906 
1 .957 
1 ,386 
900 
957 
761 
537 


+  41.5 


+  21.5 


.596 
,898 
915 
340 
,282 
,406 
,966 
,042 
,026 
,338 
,301 
,278 
.342 
,037 
.047 
,940 
,153 
398 
170 
.000 
,700 
,894 
.945 


4,335,481,014 

268.002,272 
10,166,800 
7,826,486 
5,554,916 
4,369,726 
2,800,000 
3,818,294 
1.977.562 
1,743.749 
1,398.155 
1,047,112 
671,769 


309.375,842 


1916. 


,546,851,844 

238,495.514 

64,319,970 

40,888,098 

15,644,369 

8,384,509 

4,754,331 

5,412,567 

3,049,249 

2,960,341 

2,279,720 

2.623,175 

2,621,438 

1,860.690 

2,168.096 

1,086,644 

1,347,862 

1,436,953 

1,093,436 

800,000 

798,300 

694,021 

392,217 

2,949,963,370 

192,320,787 
10.123,100 
7,228  910 
4,705,176 
3,847,788 
2,644.024 
3,932,117 
1,341,130 
1,316  405 
1,010.315 
1,000,747 
662,425 


230,133.524 


Clearings  at — 


Week  ending  July  19 . 


1919. 


1918. 


Inc. or 
Dec. 


1917. 


1916. 


Chicago 

Ciicinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.  -- 

Evansville 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  111... 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

Springfield,  Ohio. 

Bloomington 

Quincy 

Mansfield 

Danville 

O  wensboro 

Lima, 

Lansing 

Decatur 

Jacksonville,  III.. 

Ann  Arbor 

Adrian 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento . 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka 

Cedar   Rapids 

Waterloo 

Helena 

Fargo 

Colorado   Springs 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 

Total  oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston — 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah 

Norfolk 

Birmingnam 

Little  Rock 

Macon 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville 

Charleston 

Augusta 

Mobile 

Austin 

Tulsa 

Muskogee 

Jackson  

Vicksburg 

Dallas ■__ 

Shreveport 

Total  Southern 


$  I 

668,248,967. 

66,938,929 

128,478,122 

10,000,000 

30,703,2611 

20,916,000 

16,298,400 

14,973,405; 

5,101,255 

6,013,186! 

4,644,446 

5,966,237 

8,880,000 

8,047,490 

3.985,343 

2,722,497 

1,921,617 

2,100,000 

925,000 

1,150,000 

1,984,189 

1,780,851 

1,530,347 

1,558,219 

750,000 

645,668 

1,454,979 

1,000,000 

1,482,896 

755,131 

390,085 

125,689 


1,111,472,209 

159,284,850 

53,151,000 

39,927,186 

31,221,069 

16,470,492 

10,255,589 

4,865,582 

9,805,916 

5,629,183 

2,327,155 

1,756,683 

2.497,328 

3,933,027 

1,486.290 

1.216.825 

727,208 

1,959,179 

346,514,571 

229,316,690 

45,576,231 

61.1S4.172 

19,726,380 

19,190.048 

15,164.285 

10.972,669 

15,158,224 

8,142,702 

11.591,463 

5,570.262 

3,506,899 

2,207,202 

2,035,063 

2,010,659 

3,337,106 

1,078,757 

835,113 

830,511 

1,841.797 

650,684 

1_,2"54.311 

401,181,228 

107.107,776 

58,196,414 

10.039,565 

18,000,000 

66,692,578 

60,1  t8N,627 

9,212,856 

19,262,475 

18,350.445 

14,951,782 

8,225,449 

11,492,578 

13,095,642 

6,200,000 

1  .I'll). 000 

8,630,685 

13.622,198 

'6,481,182 

'■120,458 

3,500,000 

4,162,738 

1,650.00!) 

2.200,000 

12,191,477 

3.472.010 

510.640 

102,906 

29,744,294 

3.385,240 


525,602,220 

62,869,304 

94,556,001 

72,327,960 

28,853,986 

19,756,000 

12,258,400 

12,955,467 

4,669,846 

5,369,357 

4,401,414 

4,497,041 

5,722,000 

4,021,199 

2,686,980 

2,355,236 

1,287,374 

2,161,039 

840,000 

1,315,516 

1,575,449 

1,268,454 

1,345,365 

1,295,310 

552,433 

764,189 

983,613 

1,002.218 

1,004,473 

581,642 

306,106 

132,149 


%  I 
+  27.1 

+  6.5; 
+  35.9 
+  38.3 

+  6.4 

+  5.9 
+  32.9 
+  15.6 

+  9.3 
+  12.0 

+  5.5 
+  32.7 
+  37.7 
+  100.1 
+  48.3 
+  16.4 
+  49.3 

—2.8 
+  10.1 
—12.6 
+  25.9 
+  40.2 
+  13.8 
+  20.3 
+  35.8 
—15.4 
+  47.9 

—0.2 
+  47.6 
+  30.0 
+  27.4 

—4.9 


504,529,413 

18,214,990 

87,284.361 

58,488.524 

24,831,153 

13,963,000 

10,718,900 

10,498;893 

7,0*6,849 

4,878,929 

2,199,458 

4,055,337 

6,541,000 

3,704,589 

4,654,372 

1,557,338 

1,340,420 

1,754,778 

700,000 

1,099,968 

1,418,572 

992,941 

883,951 

1,072,914 

579,593 

617,555 

800,000 

1,176,240 

854,455 

351,460 

283.573 

135,905 


407,392,656 

32, 236,350 

51,011,131 

48,027,142 

18.938.481 

10,541,107 

9,993,700 

9,729,075 

3,444,175 

4,567,338 

1.577,197 

3,675,047 

4,341 ,000 

2,015,053 

2.806,826 

1,608,247 

1,488,154 

1,162,847 

580,242 

1,005,997 

1,081,199 

912,027 

906,829 

704,395 

557,816 

316.228 

843,881 

1,206,569 

641 ,451 

519,287 

366,493 

•    108,663 


879,317,741 

124,257,744 

31,859,000 

41,577,461 

25,022,637 

13,139,474 

7,913,750 

5,032.537 

6,648,869 

4,105,435 

2,186,799 

881,479 

1.960,519 

2,223,728 

1,120,973 

653,594 

625,000 

1,075,462 

270,284,461 

207,444,847 

25,861,521 

51,210,198 

15,874.003 

23,857,229 

16,581,192 

9,625,066 

11,020,924 

6,001,535 

8,432,562 

4,031,239 

2,800,000 

1,935,712 

2,099,697 

1,736,201 

1,998,200 

855,477 

715,172 

666,359 

1,188,964 

723,047 

1,035,656 


807,269,431      624,308,603 


100.590.42S 

28,707,000 

21,795.023 

14,500,000 

13,848,964 

5,900,000 

2,752,004 

5,200,000 

■'■!. 001, 460 

2,030,682 

901,697 

1,683,154 

1,676,153 

801,171 

526,102 

556,988 

665,200 


395,694,801 


154.837 

42,116 

21.105 

11,918 

40,445 

46,470 

4.521 

0.010 

12,655 

14,826 

6,442 

8,151 

3,950 

1,778 

1,300 

4,233 

9,171 

5,313 

2,694 

3,157 

3,429 

1,418 

2,671 

1 1 .228 

2, 2  JO 

540 

204 

15,000 

2,129 


,699 
,012 
930 
002 
781 
629 
,144 


205,142,626 

142,908,998 

26,334.415 

31,938,932 

13,342,073 

14,085,014 

13,279,924 

7,270,972 

6,483,772 

5.182.564 

6,1S1,451 

3.429,163 

3,015,831 

2,371.087 

2,779,818 

1,929,012 

1,624,061 

1,343,143 

651 ,462 

4S9.S6S 

982,666 

323,450 

1,058,909 


64,445,614 

24.128,959 

14,232,647 

15,507,453 

8,187,712 

4,289,000 

2,269,988 

4,088,973 

2,302,294 

2,059,506 

842,582 

1,290,837 

1,025,547 

802,121 

375,642 

398,641 

505,065 


+  26.4 

+  28.2 
+  66.8 
—4.0 

+  24.7 
+  25.4 
+  28.3 

—3.3 
+  47.5 
+  37.1 

+  6.4 
+  99.3 
+  27.4 
+  76.9 
+  32.7 
+  86.2 
+  16.3 
+  82.2 

+  28.2 

+  10.5 
+  76.2 
+  19.5 
+  24.3 
—19.6 

—8.5 
+  14.0 
+  37.5 
+  35.7 
+  37.5 
+  38.2 
+  25.2 
+  14.0 

—3.0 
+  15.8 
+  67.0 
+  26.1 
+  16.8 
+  24.6 
+  54.9 
—10.0 
+21.1 

+  16  5     287,006.5851     195,619.960 


141,752,581 

84,593,007 

23,832,276 

20,385,029 

13,710,936 

10,831,556 

8,810,811 

5.598,041 

5,1*7,975 

4,612,336 

3,872,932 

2,558,639 

1,798,736 

1.722,564 

1.757,205 

1.492,789 

1,476,894 

736,266 

538,267 

427,120 

897,318 

296,412 

722,851 


I 
+  7.9' 
+  38.2 
—21.2 
+  51.0 
+  64.9 
+  2!). 4 
+  103.S 
4491  +  112.9 
490  +45.0 
849  +0.8 
710|  +27.7 
7031  -.  11  ii 
3S4  +231.5 
,590  +29.9 
.000  +7.7 
,342  +103.9 
369  +48.5 
S23.  +22.0 
+  15.8 
+  10.9 


,355' 
,913 
,512 

.oie; 

,40S 
,913 
,932 

.304' 

.717 
,000 
.410 


+  21.4 
+  16.4 
+  31.6 
+  8.6 
+  55.0 
+  0.06 
+  14.3 
+  65.0 
+  59.0 


125.802 
32,406 
20,013 

10,200 

23,156 

26,744 

3,900 

9,6  I 

10,876 

8,142 

5,332 

5. 858 

3.1  12 
3,420 
1,118 
3,311 

4,439 
2,758 

1.2  78 
2,000 

i  ,37  3 

1 ,688 
423 

11  .I'll 
1.414 


S48 
881 
0!  6 
,000 
547j 
112! 
000 
.520 
951 
453 
213 
336 

0  : 

1941 
476 

177; 

094 
902 

',>71 
.075 
,450 

,160 
,000 
,623 

.52  1 
.274 
,868 
,307 

.715 


99,799.094 
20,883,891 

16,792,742 
8,362.450 
12,250,854 
15,859,038 
3,118,413 
6,005,287 
9,168,088 
6,858,510 
4,109,409 
4,485,792 
2,3S2,471 
2,323.738 
2,881,958 
2.976,-160 
4,065,072 
2.761,711 
1,983,599 
1.699,278 
1,265,459 
1,00,0935 
1,100,000 
3,838,278 
1.090.187 
432.957 
176.071 
7,303,019 


Total  all 9 

Outside  N  Y..  13 


581,979.621' 

177.112.4S56 

797.722.7741 


445.062.0S5  _+_30.S     336,225.456      2 11.074,461 
763.275,929 

400. 595, OSS 


+  35  7  6.2S0.500.954  4,386,750,530 


■22.5  2.457.135,358  1  .S39.S98.6S5 
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THE  FINANCIAL  SITUATION. 

Both  the  Clearing  House  institutions  and  the  Fed- 
eral Reserve  Bank  of  New  York  showed  their  posi- 
tion moderately  improved  by  last  Saturday's  returns, 
and  accordingly  there  has  been  some  lessening  of 
monetary  tension  the  present  week.  Apprehensions 
as  to  the  future  have  also  been  in  part  allayed .  But 
easy  money  under  existing  conditions  is  out  of  the 
question.  An  unremitting  demand  for  monetary  ac- 
commodation is  inevitable  while  present  business  and 
speculative  activity  keeps  up.  An  attitude  of  cau- 
tion and  a  persistent  endeavor  to  reduce  commitments 
are  therefore  attributes  to  be  commended. 

There  were  several  gratifying  developments  in  the 
bank  returns  of  last  Saturday.  As  far  as  the  Clear- 
ing House  institutions  are  concerned,  there  was  a 
contraction,  and  an  important  one  at  that,  in  the 
loan  item  in  Saturday's  statement.  At  the  present 
juncture  such  a  result  is  wholesome  and  also  is  a  re- 
sponse to  the  request  of  the  Federal  Reserve  authori- 
ties at  Washington.  Besides  this,  the  Clearing  House 
institutions  reduced  their  borrowings  at  the  Federal 
Reserve  Bank  of  New  York,  which  likewise  is  whole- 
some and  in  accord  with  the  desire  of  the  Reserve 
Board.  The  borrowings  at  the  local  Reserve  bank — 
as  evidenced  by  the  item  of  "bills  payable,  redis- 
counts, acceptances  and  other  liabilities" — are  still 
above  the  average,  but  at  all  events  the  aggregate 
was  reduced  from  $910,036,000  on  July  12  to  $855,- 
501,000  on  July  19,  a  decrease  for  the  week  of  $54,- 
535,000.  This  contraction  in  the  borrowings,  along 
with  a  decrease  of  $78,245,000  in  Government  de- 
posits, forced  the  reduction  in  the  loans.  The  aggre- 
gate of  these  loans  last  Saturday  was  $78,708,000 
lower  than  the  Saturday  before. 

It  is  true  that  in  surplus  reserves  the  banks  were 
not  as  strong  as  in  the  preceding  week,  the  excess 
over  the  legal  requirements  having  been  $26,207,210 
as  against  $33,088,270.  But  the  change  here  is 
apparent  rather  than  real.  Ordinarily  a  decrease 
in  the  loan  item,  especially  so  large  a  decrease  as 
last  Saturday's  falling  off  of  $78,708,000,  is  attended 
by  a  like  shrinkage  in  the  deposits.  In  the  present 
instance,  on  the  contrary,  the  total  of  the  deposits 
moved  up  no  less  than  $56,784,000— $50,249,000  in 
the  net  demand  deposits  and  $6,535,000  in  the  time 
deposits.  If  the  only  factor  in  the  computation  were 
the  contraction  in  the  loan  item,  the  usual  result 
of  a  decrease  in  deposits  would  no  doubt  have  fol- 
lowed. As  already  indicated,  however,  there  was  a 
second  factor,  namely  the  decrease  in  the  Govern- 
ment deposits  which  appear  as  a  separate  item  dis- 
tinct from  the  mercantile  deposits.  Here  a  lowering 
of  Government  deposits  nearly  always  means  an 
addition  to  the  mercantile  deposits — the  money  being 
paid  out  by  the  Government  and  passing  to  private 
account  in  the  shape  of  commercial  deposits. 

It  makes,  however,  a  considerable  difference  to 
the  Clearing  House  institutions  whether  the  deposits 
are  Government  deposits  or  deposits  for  private 
account.  As  against  Government  deposits  the 
banks  are  not  required  to  hold  any  reserve,  but 
against  the  ordinary  deposits  13%  must  be  kept. 
Accordingly  the  only  reason  why  surplus  reserves 
have  fallen  is  that  the  volume  of  mercantile  deposits 
has  increased;  and  as  a  matter  of  fact  these  mer- 
cantile deposits,  swelled  by  the  transfer  of  Govern- 
ment deposits  (these  latter  last  Saturday  were  down 
to  relatively  small  figures)  were  larger  than  at  any 


other  timein  1919.  But  even  though  surplus  reserves  are 
somewhat  diminished,  the  fact  of  importance  is  that 
as  measured  by  the  loan  item  and  the  item  of  bills 
payable  the  position  of  the  banks  is  measurably 
improved,  as  already  indicated. 

As  far  as  the  New  York  Federal  Reserve  Bank  is 
concerned,  the  change  for  the  better  in  last  Satur- 
day's return  was  even  more  marked.  The  change 
was  effected  in  the  only  way  in  which  it  could  be 
effected,  namely  by  cutting  down  very  materially  the 
Bank's  huge  mass  of  bill  holdings.  We  have  already 
seen  that  the  Clearing  House  banks  greatly  curtailed 
their  borrowings  at  the  Federal  Reserve  Bank.  Other 
banks  in  this  Reserve  District  evidently  did  the  same 
thing.  Accordingly  we  find  that  the  Reserve  Bank's 
holdings  of  bills  secured  by  war  obligations  were  re- 
duced from  $742,901, 042  July  11  to  $667,802,180  July 
18;  its  holdings  of  bills  secured  by  commercial  paper 
from  $62,341,703  to  $61,775,314,  while  at  the  same 
time  the  Bank  reduced  its  holdings  of  acceptances 
bought  in  the  open  market  from  $119,363,357  to 
$91,562,517.  Altogether  the  grand  aggregate  of  the 
bill  holdings  was  cut  down  over  $103,000,000  in  one 
week,  or  from  $924,606,102  to  $821,140,011. 

It  is  not  very  pleasing  to  behold  such  extreme 
fluctuations,  but  the  reduction  was  a  necessity  of 
the  situation.  Having  run  up  its  bill  holdings  in 
three  weeks  from  $705,243,463  to  $924,606,102  and 
thereby  weakened  its  position  to  such  an  extent  that 
the  ratio  of  gold  held  to  the  Federal  Reserve  notes  in 
circulation  (after  allowing  only  the  minimum  of  35% 
against  the  deposit  liabilities)  fell  in  these  same  three 
weeks  from  68%  to  only  44%,  a  curtailment  of  the 
bill  holdings  now  became  an  actual  necessity.  The 
Federal  Reserve  banks  are  required  to  hold  as  an 
absolute  minimum  a  gold  reserve  of  35%  against 
the  deposit  liabilities  and  also  as  an  absolute  mini- 
mum a  gold  reserve  of  40%  against  the  Reserve  notes 
ki  circulation.  As  the  computation  showed  nothing 
above  the  minimum  in  the  one  case  and  only  4%  in 
the  other  case,  the  margin  remaining  before  com- 
plete exhaustion  of  excess  reserves  was  thus  very  slim. 
The  4%  excess  on  the  $751,780,870  of  Reserve  notes 
in  circulation  on  July  11  is  the  equivalent  of  only 
$30,071,235,  and  that  is  all  that  stood  in  the  way  of 
an  actual  impairment  of  reserves.  In  other  words, 
had  the  Reserve  Bank  invested  only  a  little  more  than 
$30,000,000  additional  in  bills  through  the  issue  of 
Reserve  notes,  it  would  have  been  brought  to  the 
point  where  its  gold  reserve  against  the  outstanding 
liabilities  in  the  shape  of  deposits  and  notes  would 
have  fallen  below  the  positive  legal  requirements. 
That  will  indicate  the  extreme  gravity  of  the  situ- 
ation that  existed. 

Even  after  the  improvement  that  has  now  been  ef- 
fected, as  evidenced  by  last  Saturday's  returns,  the 
ratio  of  gold  holdings  must  be  regarded  as  quite 
low.  The  ratio  is  no  more  than  49.1  against  the  Re- 
serve notes,  after  allowing  only  the  minimum  of  35% 
against  deposits.  The  indications  are  that  further 
improvement  will  be  shown  in  the  return  to  be 
issued  to-day,  but  caution  and  conservatism  on  the 
part  of  every  one  will  be  required  for  a  considerable 
time  to  come.  High  rates  for  money  on  call  on  the 
Stock  Exchange  should  be  countenanced  rather  than 
discountenanced.  Speculation  is  rampant  there,  and 
if  high  money  rates  did  not  exist  as  a  damper,  there 
would  be  no  corrective  at  all  against  the  excesses  of 
speculation.  And  what  is  true  of  the  Stock  Exchange 
is  true  of  the  speculative  mania  generally.     Inflation 
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and  rising  values  are  in  evidence  everywhere.  At 
such  a  time,  easy  money  would  be  a  positive  detri- 
ment. It  would  give  zest  and  add  new  fuel  to  the 
speculative  fever.  The  Federal  Reserve  Bank  and 
the  Clearing  House  institutions  alike  should  keep 
themselves  strong  at  a  time  of  such  menace  so  as 
to  be  prepared  for  all  emergencies. 


The  foreign  trade  statement  for  the  United  States 
made  public  yesterday  covers  an  export  total  that 
can  be  described  as  nothing  less  than  marvelous. 
Ever  since  the  war  in  Europe  began  to  give  impetus  to 
our  outward  trade  the  value  of  the  shipments  of  goods 
from  the  United  States  has  tended  decidedly  upward, 
inflation  of  the  prices  for  commodities  materially 
assisting  in  the  augmentation.  From  a  high  pre-war 
total  of  272  million  dollars  in  October  1913  to  the 
401  millions  of  February  1916  was  a  considerable 
jump,  but  that  total  was  quickly  exceeded,  and  in 
August  of  the  same  year  500  millions  was  passed. 
In  the  following  January  the  aggregate  was  advanced 
past  the  600  million  mark  to  613  millions,  and  that 
continued  to  be  the  high  record  total  until  January 
of  the  current  year,  when  622  millions  was  reached. 
That  almost  seemed  to  be  the  limit,  but  with  Europe 
in  need  of  vast  quantities  of  foodstuffs,  reconstruc- 
tion materials,  &c,  the  increase  of  tonnage  available 
permitted  an  outflow  in  April  of  over  714  million 
dollars.  But  even  that  mark  has  now  been  sur- 
passed, the  exports  of  merchandise  for  the  month  of 
June  covering  a  value  of  no  less  than  $918,212,671, 
or  435  millions  more  than  for  the  like  period  of 
1918.  Consequently,  for  the  full  fiscal  year  ended 
June  30,  the  outflow  of  commodities  foots  up  $7,224,- 
744,785,  a  total  1,307  millions  in  excess  of  1917-18 
and  nearly  three  times  the  aggregate  of  1912-13. 
Concurrently,  imports  for  the  month  were  $293,- 
069,779  and"  for  the  12  months  $3,095,873,104,  this 
latter  comparing  with  $2,945,655,403  in  1917-18. 
For  the  fiscal  year  the  favorable  or  export  balance  is 
$4,128,871,681,  against  $2,974,055,968  in  1917-18. 
Further  reference  to  the  results  is  deferred  until  next 
week,  when  our  usual  review  of  the  foreign  trade  of 
the  fiscal  year  will  be  published. 


With  the  presentation  of  the  complete  terms  of 
the  Peace  Treaty  with  Austria  to  her  delegates  at 
St.  Germain  a  week  ago  to-day,  the  Peace  Conference 
reached  one  more  objective  point.  The  first  sections 
of  the  document  were  placed  in  their  hands  on  June  2. 
The  Paris  advices  stated  that  the  final  sections  were 
delivered  "without  ceremony  by  M.  Dutasta,  Secre- 
tary-General of  the  Peace  Conference."  They  deal 
chiefly  with  reparation,  financial,  military  and 
various  minor  subjects  that  were  not  ready  for  pre- 
sentation when  the  official  ceremony  took  place. 
The  Austrians  were  given  15  days  in  which  to  make 
their  "observations"  on  the  terms  of  the  complete 
document.  Briefly  summarized  they  require  Austria 
to  do  the  following  things:  "Reduce  her  army  to 
30,000  men,  abolishing  conscription.  Accept  her 
share  of  the  Austrian  pre-war  debt,  which  is  to  be 
divided  among  the  component  parts  of  the  former 
Dual  Monarchy.  Accept  the  entire  war  debt  held 
outside  the  Empire.  Reduce  armaments,  surrender- 
ing the  surplus  to  the  Allies  and  maintaining  hereafter 
only  one  munition  factory.  Accept  the  responsibility 
for  causing  loss  and  damage  to  the  Allies  and  As- 
sociated Governments  by  a  war  of  aggression.  Pay 
for  damage  done  civilians  and  their  property  to  the 


amount  to  be  fixed  by  a  commission  on  which  the 
United  States  will  be  represented,  payments  to  extend 
over  30  years.  To  surrender  all  her  merchant  ships 
within  three  months  and  20%  of  her  river  fleet.  To 
cede  her  cables  to  Italy  and  the  Allied  and  Associated 
Governments.  To  give  up  the  gold  deposited  as 
security  for  the  Ottoman  debt  and  to  denounce  the 
treaties  of  Brest-Litovsk  and   Bucharest." 

Before  receiving  the  complete  treaty,  the  Austrian 
delegates  had  submitted  a  large  number  of  notes  on 
the  preliminary  terms  to  the  Peace  Conference 
authorities.  After  getting  all  of  the  sections  the 
first  word  of  protest,  knowledge  of  which  reached  this 
country,  was  in  a  dispatch  from  Vienna  which  stated 
that  that  city  "is  much  incensed  over  the  stipulation 
that  thousands  of  milch  cows  be  surrendered  to 
Italy,  Serbia  and  Rumania."  It  was  claimed  that 
the  authorities  knew  full  well  that  these  animals 
were  greatly  needed  to  supply  milk  to  "hundreds  of 
children  who  are  ill  from  the  scarcity  of  milk,  and 
that  many  deaths  have  occurred  among  them  from 
the  same  cause."  On  Wednesday  Dr.  Karl  Renner, 
Chairman  of  the  Austrian  peace  delegation,  was 
quoted  in  Paris  advices  as  declaring  that  he  would 
"not  sign  engagements  which  he  knew  could  not  be 
executed."  He  was  referring,  of  course,  to  the 
terms  of  the  complete  Austrian  Treaty.  Continu- 
ing his  protest  he  was  quoted  as  speaking  in  much 
the  same  vein  as  German  authorities  did  when  the 
terms  of  the  proposed  treaty  with  their  country 
first  became  known  to  them.  He  is  reported  to 
have  protested  in  general  against  what  he  charac- 
terized as  "the  unheard  of  severity  of  the  conditions 
made  against  Austria  and  Germany."  He  added, 
"Let  us  try  to  submit  to  the  Entente,  completely 
unadorned,  our  great  distress,  and  so  obtain  a  peace 
with  conditions  that  will  be  supportable  for  our 
country."  Dr.  Renner  left  St.  Germain  on  Tuesday 
for  a  brief  trip  to  Vienna,  and  his  place  as  chairman 
of  the  delegation  was  taken  by  Franz  Klein,  former 
Austrian  Minister  of  Justice.  In  a  dispatch  from 
Geneva  received  here  Thursday  morning  Dr.  Renner 
was  quoted  as  having  repeated,  in  an  interview  in 
that  city,  substantially  the  protests  against  the  treaty 
that  he  had  made  before  setting  out  on  his  journey. 


In  a  Paris  dispatch  it  was  said  that  the  question 
was  being  raised  there  as  to  whether,  because  of  the 
severity  of  the  terms  of  the  treaty,  Austria  would 
attempt  to  join  Germany.  The  French  Foreign 
Office  was  reported  as  believing  that  this  would 
depend  upon  the  ability  of  the  Entente  to  hold 
Germany  firmly  to  the  terms  imposed  upon  her. 
Consideration  of  the  terms  of  the  Austrian  treaty 
were  to  begin  in  Vienna  yesterday,  when  the  chief 
committee  of  the  National  Assembly  was  scheduled 
to  meet  in  plenary  session.  To-day  it  was  expe  ted 
that  that  body  would  convene  for  a  discussion  of  the 
terms.  In  Paris  advices  it  was  claimed  that  Peace 
Conference  authorities  are  confident  that  the 
Austrians  will  sign  the  treaty,  in  spite  of  their  vocifer- 
ous protests,  because  of  the  serious  economic  condi- 
tions in  their  country. 


A  dispatch  dated  July  16 — four  days  before  the 
complete  treaty  was  presented  to  the  Austrian  dele- 
gates— indicated  the  existence  of  serious  conditions 
in  that  country,  largely  "because  of  the  need  of  so  i 
kind  of  peace."  It  was  claimed  that  "factorii;  .,;e 
idle,  thousands  of  persons  are  trying  to  leave  the 
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country,  and  little  business  is  being  done  here." 
Wealthy  people  were  said  to  be  "smuggling  their 
fortunes  into  Switzerland  and  Italy,"  while  it  was 
declared  also  that  "foreign  money  is  being  bought 
eagerly,  often  at  high  prices,  by  people  who  say  they 
wish  to  get  rid  of  Austrian  paper  money,  which  was 
issued  by  the  Government  in  large  quantities."  Ac- 
cording to  this  dispatch  "the  price  of  silver  has  risen 
since  pre-war  days  to  more  than  nine  times  its  for- 
mer value.  The  American  dollar,  quoted  before  the 
war  at  five  crowns,  is  now  bringing  32  crowns." 


Great  Britain's  Victory  Day  celebration  a  week  ago 
to-day  was  a  gala  and  an  elaborate  affair.     Evidently 
it  was  much  more,  inasmuch  as  the  London  advices 
stated  that  it^was  "a  tribute  from  the  heart  of  the 
British  Commonwealth  to  the  forces  of  the  Allied 
and  Associated  Powers,  which  won  the  war  for  free- 
dom."    Special  mention  was  made  in  all  the  accounts 
of  "the  kindly  welcome  that  London  gave  to  the 
Americans."     By  reason   of  the  alphabetical  order 
by  countries  in   which  the  troops  of  the  different 
nations  marched,  our  men  came  first.     There  were 
3,000  of  them  and  they  were  led  by  General  Preshing, 
and  it  was  recorded  in  the  London  cablegrams  that 
they  were  "tall  and  burly  to  a  man,"  and  that  "they 
marched  with  splendid  precision."     "Each  platoon," 
it  was  stated,  "marched  as  though  a  single  intelli- 
gence  was  directing  it."     Observers  noted  also  that 
General  Pershing  "evidently  appreciated  greatly  the 
cheers  that  greeted  him,"  and  that  "smiles  softened 
the  stern  lines  of  his  face,"  and  also  that  "he  acknowl- 
edged freely  the  plaudits  of  the  watching  thousands." 
^Tremendous  applause  was  reported  to  have  been 
accorded  to  Marshal  Foch  as  he  came  into  sight  as 
"a  solitary  horseman,"  followed  by  "his  glittering 
staff,"  but  it  was  noted  specially  that  "he  was  alone" 
and  was  "bearing  in  his  right  hand  the  purple  baton 
of  a  Marshal  of  France."     In  completing  the  account 
the  narrator  simply  said:  "It  was  Foch,"  and  added 
that  "if  ever  a  great  soldier  received  a  popular  acclaim 
it^was  he  to-day."     Marshal  Foch  was  said  to  have 
"accepted    it    gravely    and    quietly,    not    a    muscle 
moving  on  his  care-worn  face."     The  navy,  as  the 
senior  service  of  Great  Britain,   led  its  contingent 
of  the  parade,  with  Admiral  Beatty  at  the  head. 
In  contrast  to  Marshal  Foch,  it  was  recorded  that 
he,  "alone  of  the  senior  commanders  was  on  foot, 
and,    preceded   by   the    Union    Jack,    strode   along, 
while  behind  him  came  a  notable  company  of  Ad- 
mirals of  the  'silent  service.'        The  greatest  tribute 
of  all  is  said  to  have  been  paid  to  Sir  Douglas  Haig, 
who  led  the  British   Army   contingent.     According 
to  the  London  advices,  19,000  Allied  soldiers  were 
in  line.     The  parade  began  at  Albert  Gate  and  dis- 
persed   at    Hyde    Park,    which    adjoins    Kensington 
Gardens.     The  line  was  reported  to  have  been  more 
than  six  miles  in  length. 


Patriotic  parades  and  demonstrations  were  held 
in  many  Irish  cities  at  the  very  time  that  the  greal 
London  spectacle  was  being  presented.  Special 
mention  was  made  of  the  fact  that  the  Sinn  Feiners 
did  not  participate  in  the  Irish  festivities.  Quite 
naturally  the  most  elaborate  of  them  were  given  in 
Dublin,  where  great  crowds  watched  "16,000  men 
march  past  Lord  French,  amid  scenes  of  enthusiasm, 
second  only  to  those  which  might  have  been  seen  in 
Paris  on  Peace  Night."  A  special  correspondent  of 
a,  urouiinent  Chicago  paper,  who  made  the  journey  to 


Dublin  for  the  special  purpose  of  witnessing  the 
Victory  Day  spectacle  and  of  getting  an  idea  of  the 
attitude  of  the  Sinn  Feiners,  cabled  his  paper  that 
after  having  mingled  with  the  crowd  for  two  hours 
and  having  questioned  the  people  as  to  their  attitude 
toward  the  Sinn  Fein  movement,  in  his  judgment, 
"the  Sinn  Fein,  while  powerful  in  Dublin,  has  been 
much  overrated,  and  that  there  is  a  very  large  sec- 
tion of  the  population,  which,  while  Nationalist,  is 
entirely  loyal  to  the  British  Empire,  and  totally  op- 
posed to  anything  like  an  individual  republic." 


On  Tuesday,  Belgium  celebrated  its  national  fete — 
the  first  time  since  1914.  President  Poincaire  of 
France  and  Mme.  Poincaire  and  Marshal  Foch 
arrived  from  Paris  the  evening  before  for  the  event. 
They  were  greeted  at  the  railway  station  by  King 
Albert  and  were  given  "an  ovation  as  they  drove  to 
the  Royal  Palace,  where  dinner  was  served  for 
them."  The  account  stated  that  the  French  digni- 
taries "were  given  enthusiastic  receptions  on  the 
way  to  Brussels  from  Paris."  The  crowds  that 
assembled  in  the  former  city  for  the  festivities  were 
said  to  have  been  the  largest  ever  seen  there.  Tre- 
mendous enthusiasm  characterized  the  celebration 
from  beginning  to  end.  It  seems  that  "a  striking 
feature  was  the  parade  of  school  children,  reviewed 
by  the  three  children  of  King  Albert — Princes  Leo- 
pold and  Charles  and  Princess  Mare- Jose."  Their 
distinguished  father  and  mother  took  an  active  part 
in  the  whole  celebration.  American  troops,  which 
were  at  the  head  of  the  procession,  were  said  to  have 
"marched  magnificently,  and  were  the  recipients  of 
showers  of  flowers  and  thunders  of  cheers."  The 
parade  lasted  for  two  hours,  as  did  the  British 
Victory  parade  last  Saturday. 


These  celebrations  and  that  of  the  French  people 
were  pleasing  and  fitting  in  the  extreme.  We  had 
similar  affairs  in  this  country  and  there  is  no  reason 
why  every  nation  that  participated  in  the  great 
Victory  over  the  Central  Powers  should  not  have 
like  demonstrations.  But  something  just  as  serious 
as  they  were  joyous  has  been  going  on  in  Europe  this 
week.  Reference  is  made  specially  to  the  oppo- 
sition of  the  people  and  certain  political  leaders  of 
Great  Britain  and  France  to  their  respective  Minis- 
tries. Figuratively  speaking,  Premiers  Lloyd  George 
and  Clemenceau  have  been  on  trial  before  the  legis- 
lative bodies  of  Great  Britain  and  France.  Weeks 
ago  the  advices  from  London  and  Paris  told  of  the 
undercurrent  of  opposition  to  the  Coalition  Gov- 
ernment in  Great  Britain,  formed  for  the  exigencies 
of  the  war,  and  of  which  Lloyd  George  is  the  head, 
and  to  the  Clemenceau  Cabinet  in  France,  which 
the  "Old  Tiger,"  in  spite  of  his  advanced  age,  formed 
in  an  effort  to  bring  his  country  out  of  an  extremely 
serious  political  and  military  situation,  at  the  most 
critical  period  of  the  war,  so  far  as  France  was  con- 
cerned. Lloyd  George,  speaking  in  the  House  of 
j  Commons  Monday,  in  answer  to  his  critics  on  the 
'  Peace  Treaty  and  the  Anglo-French  Convention, 
gave  special  attention  to  the  opposition  that  has 
developed  recently  to  the  proposal  to  try  the  former 
German  Emperor  before  an  international  tribunal 
in  London.  In  reply  to  the  suggestion  that  the  trial 
take  place  in  a  neutral  city,  the  British  Premier 
said:  "Wind  right  have  we  to  assume  that  any 
neutral  country  could  desire  to  be  the  scene  of  such 
a   trial?"     Continuing  he  declared:     "If   war  is  to 
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be  abolished  it  must  be  treated,  not  as  an  honorable 
game,  with  the  prospect  of  perennial  glory,  but  as  a 
crime.  That  is  why  we  decided  that  the  author 
of  this  war  should  be  tried." 

The  Premier  was  reported  to  have  "expressed 
gratification  at  the  course  the  debate  had  taken  and 
the  spirit  in  which  the  treaty  had  been  received." 
He  defended  the  Anglo-French  Convention  with 
France,  which,  he  maintained,  was  "no  proof  of 
France's  want  of  confidence  in,  nor  reflection  upon 
the  League  of  Nations,"  which,  he  observed,  "was  in 
the  nature  of  an  experiment."  This  is  the  attitude 
toward  that  undertaking  that  Lloyd  George  has 
maintained  in  all  his  public  addresses  and  interviews. 
Answering  directly  the  specific  criticisms  of  the 
Peace  Treaty  itself,  the  Premier  suggested  that  they 
had  been  "largely  self -destructive,"  and  added  that 
"some  think  we  demanded  too  little;  others  too 
much."  At  Monday  evening's  session  of  the  House 
of  Commons  the  bill  providing  for  the  ratification  of 
the  Peace  Treaty  was  passed  on  its  third  reading  by 
a  vote  of  163  to  4.  The  bill  for  the  ratification  of  the 
Anglo-French  Convention  was  read  the  third  time 
without  objection  at  the  same  session,  and  was 
passed  by  a  large  majority  vote  at  a  subsequent  one. 


Apparently  Premier  Clemenceau  has  met  with  even 
more  opposition  from  the  Socialist  and  other  factions 
in  the  French  Chamber  of  Deputies  than  did  Lloyd 
George  in  the  lower  branch  of  the  British  Parliament. 
At  a  session  of  the  former  body  a  week  ago  last  even- 
ing the  Cabinet  lost  by  14  votes  on  the  question  of  the 
high  cost  of  living,  it  being  charged  by  opponents  of 
the  Ministry  that,  while  "the  cost  of  living  in  Bel- 
gium had  decreased  by  one-half  and  in  England  by 
one-fourth,  it  was  still  increasing  in  France,  despite 
the  economic  policy  of  the  Government."  M.  Boret, 
Food  Minister,  who  defended  the  latter,  announced 
after  the  vote  was  taken  that  he  would  resign.  Spe- 
cial mention  was  made  of  the  fact  that  "the  general 
policy  of  the  Government  did  not  come  up  in  the 
debate."  Paris  dispatches  under  date  of  the  follow- 
ing day  (last  Saturday)  stated  that  "in  view  of  last 
night's  vote  in  the  Chamber  of  Deputies,  the  Cabi- 
net has  decided  to  demand  a  vote  of  confidence  by 
the  Chamber  next  Tuesday."  A  Paris  dispatch  that 
was  made  public  here,  also  on  Monday,  contained 
rumors  of  one  or  more  changes  in  the  French  Cabinet", 
but  it  was  claimed  that  they  would  not  come  as  the 
result  of  Food  Minister  Boret's  resignation.  Fol- 
lowing the  adverse  vote  on  the  cost  of  living,  it  was 
reported  from  the  French  capital  that  the  "Fed- 
eration of  Labor  leaders  expect  to  overthrow  the 
Clemenceau  Cabinet  Tuesday  [the  following  day]", 
when  a  vote  is  to  be  taken  expressing  confidence~in 
the  Government,  and  that  probably  a  successorTo 
the  Premier  has  been  selected."  fpjFS 

Whoever  started  that  rumor  counted  without  his 
host,  the  "Old  Tiger."  The_yote_of_the  ChambeTas 
first  announced  here  in  Paris  dispatches  Wednesday 
morning  was  272  in  favor  of  Clemenceau  and  his 
Cabinet  and  181  against,  a  margin  of  91.  It  was 
explained  in  dispatches  received  later  in  the  day  that 
these  figures  represented  only  "a  test  vote,"  but  that 

the  final  vote  of  confidence  approving  the  Govern- 
ment's declaration  of  policy,  showed  confidence  in 
the  Government  by  a  vote  of  289  to  176,  a 
majority  of  113."  Premier  Clemenceau's  opponents 
were  reported  to  have  been  jubilant  over  the  first 
vote,  claiming  that  "it  forecasts  the  doom  of  the 


Cabinet  as  at  present  constituted."  As  he  left  the 
Chamber  the  venerable  leader  is  reported  to  have 
observed:  "This  is  a  mere  skirmish.  The  real 
battle  is  coming."  In  the  course  of  the  debate  it  is 
recorded  that  he  ascended  the  Tribune,  and,  with 
characteristic  vigor,  defended  the  acts  of  his  Ministry. 
His  first  cryptic  observation  reported  in  the  Paris 
advices,  and  which  was  said  to  have  disarmed  his 
adversaries,  was  this:  "You  blame  me  for  not  having 
chosen  my  colleagues  from  the  learned.  An  eminent 
man  is  not  necessarily  a  member  of  the  French 
Academy."  Continuing  he  said:  "You  wanted  me 
to  make  war;  I  have  made  war;  you  wish  me  to  make 
peace.  It  is  harder  to  make  peace  than  it  is  to  make 
war.  It  is  a  question  of  confidence.  I  have  obtained 
all  that  France  could  desire  and  many  things  that 
France  could  not  hope  for."  Some  weeks  ago  the 
Premier  was  reported  to  have  said  that  as  soon  as  the 
Peace  Treaty  with  Germany  was  signed  he  would 
retire  as  head  of  the  French  Cabinet.  Apparently 
the  most  recent  opposition  to  his  associates  and  him- 
self has  made  him  feel  that  this  would  be  impractical 
just  now.  This  supposition  is  borne  out  by  what  he 
said  a  little  further  along  in  his  Chamber  of  Deputies 
address  when  he  observed  "I  had  thought  that  after 
five  years  of  war  I  might  rest,  but  I  have  been  told, 
'You  made  the  war.'  The  work  of  peace  must 
be  continued.  All  the  ambition  which  I  have  at  this 
moment  is  that  you  keep  me  in  power  until  my  work 
is  done.  But  I  should  give  you  a  cordial  hand-shake, 
if  you  should  send  me  from  this  Tribune  in  the 
minority." 

In  a  long  special  cablegram  from  Paris  Thursday 
morning  the  idea  was  advanced  that  the  venerable 
Premier  was  "not  entirely  out  of  danger,"  politically, 
and  it  was  claimed  also  that  "Finance  Minister  Klotz 
will  have  to  stand  a  renewed  attack  in  the  Chamber." 
In  another  Paris  dispatch  received  the  same  day  the 
belief  was  expressed  that,  as  a  result  of  the  opposition 
in  the  Chamber  to  Premier  Clemenceau,  "there  was 
tangible  evidence  of  the  Government's  intention  to 
arrange  for  the  holding  of  elections  as  early  as 
possible."  Paris  advices  received  yesterday  morning 
stated  that  the  Premier  had  threatened  definitely  to 
do  this  if  the  opposition  to  his  Ministry  did  not  cease. 
It  was  gratifying  to  know  that  the  vote  of  the  Cham- 
ber Thursday  with  respect  to  the  financial  policy  of 
the  Finance  Minister  resulted  in  the  Government 
receiving  304  votes  to  134  against  it. 


The  disinclination  of  the  people  and  of  various 
political  factions — principally  the  Socialists — in  Great 
Britain,  France  and  Italy,  where  there  are  established 
Governments  (not  to  speak  of  Germany,  Russia, 
Austria  and  other  nations  in  Southeastern  Europe 
where  chaos  prevails  to  a  great  extent),  to  support 
their  Government  and  to  devote  themselves  to  re- 
construction, is  by  no  means  the  only  serious  feature 
of  the  European  situation.  Labor  leaders  in  nearly 
every  nation  of  Europe  are  particularly  active.  Con- 
ditions in  Great  Britain  and  Germany  were  notably 
bad  this  week.  The  general  strike  that  had  been 
called  for  July  20  and  21,  in  which  Italy  and  France 
were  to  have  participated,  appears  to  have  been 
practically  a  complete  failure.  In  Great  Britain  the 
Government  has  had  the  greatest  trouble  with  its 
coal  miners  and  their  representatives.  On  Monday 
it  was  reported  from  London  that  the  industries  in 
Sheffield,  England,  had  been  obliged  to  close  down 
becausejof  the  coalfminers'  strike  in  the  Yorkshire 
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fields.  Thousands  of  workers  were  said  to  be  out 
of  employment  at  that  time  and  the  outlook  for  them 
was  the  more  serious  because  their  employers  an- 
nounced that  the  plants  would  "remain  closed  until 
the  end  of  the  strike."  Attention  was  called  to  a 
particularly  serious  feature  of  the  strike  from  the 
mine  owners'  point  of  view,  viz.,  the  fact  that  "the 
workers  engaged  in  pumping  and  the  other  labor 
essential  to  the  safety  of  the  mines  had  joined  the. 
strikers."  Premier  Lloyd  George  announced  in  the 
House  of  Commons  the  same  day  that,  as  a  result 
of  the  pumpers'  strike,  some  of  the  mines  would  be 
ruined.  The  claim  was  made  in  London  advices  that 
the  advance  of  6s  a  ton  announced  by  the  Govern- 
ment "will  make  the  best  quality  of  coal  cost  52s  6d. 
in  that  centre." 

During  the  same  day  Premier  Lloyd  George  also 
announced  that  Sir  Eric  Geddes,  Minister  without 
Portfolio,  had  been  appointed   "a  commissioner  to 
attempt  to  settle  the  strike,"  and  that  already  he  was 
on  his  way  to  Yorkshire.     The  Premier  presented 
further  data  on  actual  conditions  in  the  Yorkshire 
mining  fields.     For  instance,   he  stated  that  at  58 
mines    the    necessary    men    were    at    work,    while 
in  85   pumping   had   been   stopped  altogether.     At 
35   mines   the   officials  had   continued  the  pumping 
even    after    the    men    had    left    their    posts.     The 
Yorkshire  fields,    which    are    the    second  largest  in 
the  United  Kingdom,  normally  produce  35,000,000 
tons  of  coal  a  year.     In  that  district  200,000   men 
were  said  to  be  out,  while  in  the  Derbyshire  district 
an  additional  45,000  had  left  their  places  of  employ- 
ment, making  a  total  of  245,000.     The  Premier  stated 
that  the  demands  of  the  Yorkshire  strikers  for  in- 
creased wages  had  been  granted  by  the  mine  owners, 
subject  to  the  approval  of  the  Coal  Controller,  and, 
furthermore,   that  the   Government   had   told  the 
men  that  they  would  withdraw  the  substitute  pump- 
ers as  soon  as  the  strikers  return  to  work,  but  that  in 
the  meantime  the  Government  would  do  all  in  its 
power    to    save   the    mines.     A    London   cablegram 
received  here  on  Tuesday  stated  that  "thousands  of 
miners  in  the  Mansfield  district  of  Nottinghamshire 
had  refused  to  go  down  to  the  pits  this  [Monday] 
morning."     The  same  day  it  was  claimed  that  as  a 
result  of  the  labor  situation,  discharged  soldiers  and 
sailors  had  sacked  and  burned  the  city  hall  in  Luton, 
the  seat  of  the  straw-plaiting  industry,  causing,  as  it 
was   claimed,   a   million   dollars   worth   of   damage, 
and  also  that  rioters  in  the  business  section  of  Coven- 
try had  "attacked  and  looted  more  than  a  dozen  stores 
of  shoes,  clothing  and  other  supplies." 

A  large  number  of  what  are  known  as  "surface 
workers"  at  the  mines  in  South  Wales  were  said  to 
be  on  strike  at  that  time.  On  Thursday  morning 
announcement  was  made  in  a  London  cablegram 
that  representatives  of  the  Triple  Alliance  of  British 
labor,  which  is  composed  of  railway  men,  transpor- 
tation workers  and  miners,  voted  by  217  to  11  "to 
take  a  referendum  vote  among  their  members  on 
the  political  demands  of  British  labor,  including 
conscriptions,  Russian  intervention,  the  release  of 
conscientious  objectors  and  the  use  of  the  military 
in  labor  disputes."  Thursday  afternoon  announce- 
ment was  made  in  London  advices  that  the  expor- 
tation of  Cardiff  coal  had  been  stopped  by  a  Gov- 
ernment order.  Robert  Smillie,  the  head  of  the 
Miners'  Federation,  was  received  by  Premier  Lloyd 
George  and  other  members  of  the  Government,  "in 
an  effort  to  settle  the  dispute  in  the  Yorkshire  coal 


fields."  No  settlement  was  reached  at  the  morn- 
ing session.  Incidentally  the  assertion  was  made 
in  another  London  cablegram  that  the  flooding  of 
the  mines  was  "a  long  stride  toward  industrial 
revolution."  Yesterday  morning's  advices  from  the 
British  capital  expressed  the  belief  confidently 
that  "an  amicable  settlement  of  the  coal  strike  will- 
be  arranged  during  the  day,  as  a  result  of  a  meeting 
of  a  sub-committee  of  the  Miners'  Federation  with 
the  Coal  Controller."  It  was  stated  that  the  Gov- 
ernment, following  the  conference  with  Premier 
Lloyd  George,  had  agreed  to  grant  a  new  piece  rate 
to  the  miners.  In  another  London  dispatch  yes- 
terday morning  it  was  claimed  that  the  British  au- 
thorities were  planning  to  use  force  to  end  the  strike, 
but  according  to  the  most  trustworthy  information, 
apparently  this  would  not  be  necessary  or  advisable. 
Official  announcement  was  made  in  London  yester- 
day afternoon  of  the  settlement  of  the  strike  and  that 
"the  principle  laid  down  by  the  Government  in  its 
own  proposition  had  been  adopted."  In  a  word,  the 
latter  stipulated  that  piece-workers  would  not  suffer 
by  reason  of  the  reduced  output,  naturally  resulting 
from  reduced  hours. 


A  week  ago  to-day  in  Berlin  the  workingmens' 
councils  of  the  Social  Democratic  and  German  Demo- 
cratic parties  passed  a  sensible  resolution,  when  they 
determined  that,  while  they  would  favor  a  demon- 
stration against  the  severe  terms  of  the  peace  treaty, 
they  believed  that  "in  the  stoppage  of  workTin  Ger- 
many no  advantage  is  to  be  gained,  since  every 
hour  of  failure  by  men  to  work  will  slow  down  the 
recuperation  of  the  country."     Tuesday's  dispatches 
from  Berlin  indicated  a  still  more  serious  situation 
at  that  centre.     The  transportation  lines  employees, 
the  electricians,  gas  workers  and  typesetters  were 
said  to  be  on  strike.     In  fact,  the  city  was  declared 
to  be  "without  artifical  light  and  transportation." 
Eight  of  the  newspapers  either  did  not  publish,  or 
if  so  did  not  deliver  their  papers.     The  papers  that 
did  publish  "condemned  the  strikers  as  irresponsible 
persons."     Gustav    Noske,    Minister    of    National 
Defense,  with  his  troops,  appeared  to  be  able  to 
preserve  order  in  the  streets.     It  was  stated  that  he 
even  made  use  of  machine  guns  for  that  purpose. 
Some  of  the  advices  reported  the  shooting  of  ten 
persons  in  Berlin  "during  disorders  which  attended 
the  breaking  up  of  a  Majority  Socialist  meeting  by 
the    Communists    and   Sparticans."     Gustav   Adolf 
Bauer,  Premier,  in  the  course  of  an  address  before 
the  National  Assembly  on  Wednesday,  was  quoted 
as  admitting  that  "the  great  masses  of  the  people 
had   ground   for   discontent,"   and   added   that    "it 
was  the  Government's  task  to  remove  any  just  reason 
for  this."     In  his  judgment  the  remedy  "was  a  law 
regulating  workers'  councils  and  economic  councils, 
which  the  Government  would  draft."     He  warned 
the  country  against  a  hasty  revolution,  declaring  that 
it  could  only  be  "a  counter-revolution,  resulting  in 
disorder."     In  closing  his  address  he  said:  "We  shall 
need  to  work  and  to  abhor  revenge.     We  shall  have 
to  renew  our  national  life  and  give  national  thought 
on  the  foundation  of  the  League  of  Nations  idea. 
On  the  growth  and  the  strengthening  of  that  idea 
our  hope  must  rest,  and  from  it  must  come  a  revision 
of   the    Peace   Treaty."     The   advices   from   Berlin 
near  the  end  of  the  week  indicated^hatlHerrJBauer's 
ideas  had  not  met  with  a  favorable  reception. 


July  26  1919.] 


THE  CHRONICLE 


317 


At  the  very  beginning  of  the  week  the  cable  advices 
indicated  that  political  conditions  in  Hungary  were 
bad  in  the  extreme.  It  was  declared  that  Bela  Kun 
had  been  "deposed  by  a  triumvirate  of  radical  lead- 
ers/'and  that  Vago,  former  Minister  of  Social  Protec- 
tion, was  at  the  head  of  the  new  Government,  and 
that  associated  with  him  were  Moses  Alpary  and 
Tibor  Szamuely.  The  statement  was  made  in  dis- 
patches that  Habrich,  commander  of  the  City  of 
Budapest,  had  been  ordered  to  turn  it  over  to  the 
new  leaders,  and  that  volunteers  for  the  so-called 
"terror  troops"  had  been  asked  for.  These  troops 
were  commanded  by  Bela  Kun's  former  bodyguard. 
In  a  delayed  dispatch  from  Vienna  received  here  on 
Tuesday,  General  Franchet  d'Esperey,  commander 
of  the  Allied  forces  in  the  Near  East,  was  quoted  as 
having  announced  that  he  was  preparnig  to  march 
upon  Budapest  with  150,000  Allied  troops,  composed 
of  French  Colonials,  Rumanians,  Jugo-Slavs,  Italians 
and  Hungarians.  On  Wednesday  Bela  Kun  was 
quoted  as  having  declared  in  an  interview  that  "there 
is  much  talk  about  an  Entente  ultimatum  to  Hungary, 
but  none  has  been  made,  and  I  doubt  if  it  ever  will  be. 
If  it  does  come,  however,  the  Soviet  Government  is 
prepared  to  adopt  a  courageous  policy."  It  was  re- 
ported in  London  on  Thursday  and  again  yesterday 
that  Bela  Kun  had  asked  the  Allies  for  safe  conduct 
to  the  Argentine  Republic,  where,  it  is  stated,  he 
intends  living.  Dispatches  from  Vienna  stated  that 
the  purpose  of  the  reported  attempt  of  Count  Michael 
Karolyi,  former  President  of  the  Hungarian  Repub- 
lic, to  sail  from  Italy  to  the  United  States  "is  to  enlist 
sympathy  and  help  for  the  political  and  industrial 
construction  of  Hungary  and  to  secure  better  terri- 
torial conditions."  It  was  even  declared  that  the 
Count  intends  "writing  a  book  dealing  with  conditions 
in  the  Hungarian  Republic  during  the  last  eight 
months,"  but  it  was  asserted  that  "he  has  no  inten- 
tion of  attempting  Communistic  agitation." 


Yesterday  morning's  advices  from  Paris  stated  that 
the  work  of  the  Peace  Conference  was  lagging  because 
of  the  absence  from  the  city  of  Stephen  Pichon, 
French  Foreign  Minister,  and  because  of  the  necessity 
of  Premier  Clemenceau  giving  his  attention  primarily 
to  proceedings  in  the  Chamber  of  Deputies,  in  which 
he  has  to  contend  with  strong  opposition  from  day  to 
day.  It  was  stated  that  originally  the  Supreme 
Council  had  expected  to  have  the  treaty  with  Bul- 
garia completed  before  the  arrival  of  the  Bulgarian 
delegation,  which  was  due  yesterday.  According  to 
the  advices  "the  indications  are  now  that  the  Bul- 
garians will  be  kept  waiting  some  time  before  the 
treaty  is  delivered."  Earlier  in  the  week  there  were 
indications  that  the  proposed  treaty  with  Bulgaria 
was  engrossing  attention  in  Peace  Conference  circles. 
The  assertion  was  made  then  that  the  United  States 
"is  holding  up  the  whole  Bulgarian  treaty  through 
the  position  taken  by  the  American  experts  with 
respect  to  the  disposition  of  Thrace."  It  was  said 
also  that  the  Allied  statesmen  were  "urging  the 
American  plenipotentiaries  not  to  withdraw  from  the 
adjustment  of  Balkan  questions."  Through  a  Wash- 
ington dispatch  made  available  here  Tuesday  morn- 
ing it  became  known  that  the  State  Department  had 
announced  that  "America  will  sign  the  treaties  with 
Bulgaria  and  Turkey."  Announcement  was  made  in 
a  Paris  cablegram  last  evening  that  the  "Excelsior" 
of  that  city  claimed  that  under  the  terms  of  the  Bul- 
garian treaty  Rumania  and  Serbia  would  be  awarded 


"the  greater  part  of  more  than  a  billion  francs  in- 
demnity." It  was  stated  also  that,  because  of  a 
decision  to  stay  over  a  day  in  Lauzanne,  Switzerland, 
the  Bulgarian  delegates  would  not  arrive  in  Paris 
until  to-day,  instead  of  yesterday,  as  originally 
planned. 


Considerable  attention  was  given  in  both  France 
and  Germany  to  financial  matters,  although  national 
and  international  political  questions  are  still  receiv- 
ing first  consideration.  In  recent  weeks  French  Gov- 
ernment authorities  have  been  endeavoring  to  de- 
termine what  the  war  had  cost  their  country  in  ways 
that  could  be  expressed  in  figures.  A  few  days  ago 
Louis  Dubois  presented  a  report  to  the  Parliamentary 
Commission  of  Peace  in  which  he  said  that  the  ma- 
terial damage  done  in  the  invaded  sections  of  France 
amounted  to  $23,800,000,000.  He  claimed  that  the 
amount  had  been  "verified  by  a  committee  of  engi- 
neers, architects,  manufacturers  and  agriculturists." 
According  to  the  report,  "the  damage  falling  upon 
the  individual  and  the  money  paid  to  start  commer- 
cial enterprises  were  not  included  in  the  sum  of  $23,- 
800,000,000,  and  likewise  $7,400,000,000  for  mili- 
tary expenses  and  $1,200,000,000  for  pensions  were 
not  embraced  in  the  figures  either."  M.  Dubois  de- 
clared that  the  total  amount  of  damage  done  would  be 
$40,000,000,000.  The  claim  was  made  in  a  special 
cablegram  from  Paris  on  Wednesday  that  "the 
Chamber  of  Deputies  has  decided  to  draw  up  a  ques- 
tionnaire to  the  Government  demanding  to  know  what 
financial  assistance  the  Allies  have  proposed  to  give 
France  during  the  reconstruction  period."  It  was 
said  that  financial  experts  of  the  Chamber  had  re- 
ported that  of  Germany's  initial  reparation  payment 
of  $4,000,000,000,  very  little  would  be  left  for  re- 
constructing the  devastated  regions  "after  the  cost 
of  victualling  Germany  and  the  army  of  occupation 
has  been  taken  out."'  The  Chamber  was  reported 
to  have  been  informed  also  by  its  experts  that  "France 
could  not  bear  the  financial  burden  unless  assured 
of  an  annual  contribution  of  at  least  $200,000,000, 
and  that  it  was  necessary  for  France  to  know  what 
financial  help  she  could  count  upon  from  the 
Allies." 

It  was  claimed  in  one  special  Paris  cablegram  on 
Monday  that  "the  American  and  French  Govern- 
ments have  at  last  come  to  an  agreement  as  to  the 
price  to  be  paid  by  France  for  the  American  military 
stores,  buildings,  railroads  and  materials."  While 
the  price  was  declared  as  still  being  secret,  the  corre- 
spondent asserted  that  it  was  more  than  "the  $300,- 
000,000  offered  by  France,  which  the  United  States 
rejected."  On.  Wednesday  word  came  from  Paris 
that  Louis  Morel,  Under  Secretary  of  State  for 
Liquidation  of  Stocks,  had  issued  a  statement  in 
which  it  was  set  forth  that  "France  will  offer  to  take 
over  American  niilitary  property  in  France,  consist- 
ing mostly  of  docks,  railways  and  real  estate  at  one- 
fifth  of  its  cost  to  the  Americans." 


Quite  naturally,  reports  are  coming  to  hand  at 
frequent  intervals  as  to  the  consideration  that  is 
being  given  by  the  great  European  powers  to  re- 
establishing embassies,  legations,  &c,  in  the  capitals 
of  countries  with  which  diplomatic  relations  were 
severed  during  the  war.  Paris  sent  word  that  Paul 
Eugene  Dutasta,  General  Secretary  of  the  Peace 
Conference,  and  A.  C.  De  Fleuria,  Counsellor  of  the 
French  Embassy  in  London,  were  being  considered 
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by  the  French  Foreign  Office  for  the  difficult  position 
of  French  Ambassador  to  Berlin.  It  appeared  that 
M.  Dutasta's  chances  were  the  better  of  the  two. 


For  two  weeks  or  more  excerpts  have  come  to  hand 
in  advices  from  Berlin  and  other  centres  of  a  financial 
plan  for  Germany  that  had  been  worked  out  by  Fin- 
ance Minister  Matthias  Erzberger.  On  Tuesday  it 
was  stated  that  the  "North  German  Gazette"  had 
published  what  "was  said  to  be  Germany's  financial 
program,  calling  for  the  raising  of  $6,250,000,000," 
which  it  was  said  had  been  agreed  upon  by  Herr 
Erzberger  and  a  group  of  financial  experts.  Accord- 
ing to  the  "Gazette,"  $2,000,000,000  will  be  obtained 
by  war  taxes  and  the  remaining  $4,250,000,000  would 
be  raised  from  new  sources.  They  would  include  a 
heavy  increase  in  the  taxes  on  business  transactions, 
also  what  was  termed  "the  imperial  sacrifices  to 
needs,"  and  a  new  set  of  taxes  on  the  necessaries  of 
life.  The  imperial  income  tax  provided  for  in  the 
plan  is  to  be  a  levy  on  profits  from  invested  capital, 
which,  it  was  said,  would  range  from  25  to  30%. 
Finance  Minister  Erzberger  is  reported  to  have  told 
the  financial  experts  that  Germany  must  pay  the 
Allies  $5,000,000,000  in  gold  by  May  1  1920,  and  is 
claimed  to  have  declared  that  "this  could  be  done, 
as  the  amounts  already  credited  to  Germany  by  the 
Allies  for  various  accounts  form  an  important  part 
of  the  required  total." 


Recently  there  have  been  frequent  rumors  in  the 
cablegrams  from  Berlin  and  other  European  centres 
that  the  Deutsche  Bank  was  negotiating  with  New 
York  bankers  for  a  good  sized  loan  in  some  form. 
Similar  rumors  have  been  in  circulation  in  the 
financial  district  here.  In  a  Berlin  cablegram  last 
evening  it  was  claimed  that  the  negotiations  were 
"proceeding  favorably."  In  another  Berlin  message 
the  statement  was  made  that  the  "Koelnische  Zeit- 
ung"  had  announced  that  "The  Government  intends 
to  float  a  forced  loan  of  1,200,000,000  marks,  bearing 
2%  interest."  "Everybody,"  according  to  the  news- 
paper, "is  to  subscribe  as  his  means  will  permit." 
"If  the  issue  is  a  success  a  levy  on  fortunes  will  be 
postponed,"  it  was  claimed. 


The  health  of  both  the  German  Emperor  and 
Express  is  said  to  be  greatly  improved.  The  advices 
regarding  the  probabilities  of  the  former  being  tried 
by  an  international  tribunal  in  London  continue  con- 
flicting. It  is  increasingly  evident  that  the  political 
leaders  in  Great  Britain  are  by  no  means  anxious  to 
have  the  event  take  place  within  the  limits  of  their 
Commonwealth.  In  order  to  satisfy  the  demands 
of  political  opponents,  Lloyd  George  felt  called  upon, 
when  he  first  returned  from  Paris,  following  the  sign- 
ing of  the  German  Peace  Treaty,  to  announce  in  the 
House  of  Commons  that  the  trial  would  actually  be 
held  in  London.  Ever  since,  the  most  conservative 
leaders,  particularly  in  the  House  of  Lords,  have  indi- 
cated in  one  way  and  another  that  such  an  under- 
taking would  be  unwise  to  say  the  least.  Earl 
Curzon,  in  moving  in  the  House  of  Lords  on  Thurs- 
day, the  second  reading  of  the  Peace  Treaty  Bill, 
which,  by  the  way,  was  subsequently  passed  by  that 
body,  stated  that  there  was  no  desire  to  make  the 
trial  of  the  former  German  Emperor  "a  spectacle,  or 
let  it  interrupt  the  thread  of  life."  He  added  that 
"therefore,  if  it  were  held  within  these  shores,  which 
is  not  finally  settled,  it  by  no  means  follows  that  it 


will  be  held  in  London."  A  cablegram  from  Tokio 
yesterday  morning  said  that  the  citizens  of  Fuku- 
shima  "have  started  a  movement  against  Japan  par- 
ticipating in  the  international  tribunal  to  try  the 
former  German  Emperor,  on  the  ground  that  such 
action  would  have  a  bad  effect  upon  the  Japanese 
people." 

Announcement  was  made  on  Monday  that  Joaquin 
Sanchez  Toca,  Confidential  Adviser  to  King  Alfonzo, 
would  head  a  new  Spanish  Ministry,  which  is  to 
succeed  the  Cabinet  of  Antonio  Maura,  which  re- 
signed recently.  The  new  Ministry  was  sworn  in 
the  same  evening.  Senor  Toca  at  one  time  was 
Minister  of  Justice,  but  since  1915  has  served  as 
President  of  the  Senate. 


Early  in  the  week  it  was  indicated  in  London  ad- 
vices that,  while  there  was  more  or  less  disappoint- 
ment over  the  amount  of  the  subscriptions  to  the 
Government  loan,  nevertheless  they  were  regarded 
in  Government  and  banking  circles  as  satisfactory, 
in  view  of  prevailing  conditions  in  Great  Britain  and 
of  the  additional  fact  that  already  investors  had 
large  amounts  in  the  aggregate  tied  up  in  Government 
war  loans.  New  prospectuses  are  being  brought  out 
at  rather  frequent  intervals  in  the  British  capital. 

There  was  unusual  interest  here  in  the  announce- 
ment about  mid-week  of  the  formation  in  London 
of  the  British  Mexican  Petroleum  Co.,  which,  it 
was  stated,  had  been  registered  as  a  private  company 
with  a  capital  of  £2,000,000.  According  to  the 
advices  received  from  London  it  will  market,  in  the 
Eastern  Hemisphere,  oil  and  gasolene  produced  by 
the  Mexican  Petroleum  Co.,  in  Mexico.  The 
British  corporation  will  own  a  fleet  of  tankers  and 
have  tank  farms  at  the  important  shipping  ports 
for  the  bunkering  of  ships  with  fuel  oil,  and  will 
erect  refineries  to  handle  crude  oil  from  the  Mexican 
Petroleum  Co., Lord  Pirrie,  head  of  the  shipbuilding 
firm  of  Harlan  and  Wolff,  and  a  director  of  the 
International  Mercantile  Marine  Co.,  is  chairman  of 
the  new  company. 

According  to  the  monthly  review  of  the  London 
Joint  City  &  Midland  Bank  for  June,  which  institu- 
tion, by  the  way,  this  week  suffered  a  great  loss  in 
the  death  of  its  distinguished  chairman,  Sir.  Edward 
H.  Holden,  27  prospectuses  were  published  by  British 
corporations  during  that  month,  calling  for  subscrip- 
tions of  £8,238,000.  In  all,  however,  the  new 
capital  issued  during  the  month  was  said  to  have 
aggregated  £15,538,000.  It  will  be  recalled  that 
during  the  latter  half  of  the  period  the  publication 
of  prospectuses  was  stopped  almost  altogether,  at 
the  suggestion  of  the  Chancellor  of  the  Exchequer, 
who  wished  to  have  the  attention  of  investors  centred 
upon,  and  their  available  funds  put  into,  the  Govern- 
ment loan.  During  the  six  months  ended  June  30 
the  prospectuses  announced  called  for  a  total  of 
£79,029,000  capital,  in  comparison  with  only  £12,- 
813,000  in  the  corresponding  half  of  1918. 


The  London  stock  market  this  week  was  only 
moderately  active,  being  depressed  during  the  first 
half  at  least  by  the  coal  labor  situation.  With  the 
prospect  of  it  being  settled  without  serious  disorders 
occurring,  prices  of  industrial  securities  were  inclined 
to  improve  as  the  week  drew  tojajclose. 
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The    British    Treasury    statement    for    the    week 
ended  July  19    included  income  from  the  issue  of 
Treasury  bills  as  well  as  payments  from  the  British 
Victory  loan;  consequently,  there  was  a  large  de- 
crease in  temporary  advances,   while  the  national 
financing  for  the  week  resulted  in  an  increase  in  the 
Exchequer  balance   of   £208,000,  to  £6,210,000,  as 
against  £6,002,000  last  week.     Treasury  bills  out- 
standing have  been  reduced  to  £669,777,000,  com- 
pared  with   £682,209,000,   and  net  temporary  ad- 
vances are  reported  at   £724,117,000,   a  decline  of 
£215,350,000.     The    week's    expenses    were     £19,- 
004,000   (against  £16,726,000  for  the  week  ending 
July  12),  while  the  total  outflow,  including  repay- 
ments of  Treasury  bills,  advances  repaid  and  other 
items,  totaled  £274,777,000,  in  contrast  with  £123,- 
812,000  a  week  ago.     The  total  of  advances  repaid 
was  £206,500,000,  and  of  repayments  of  Treasury 
bills,     £47,925,000.        Receipts    from    all    sources 
amounted    to    £274,985,000,    against    £123,604,000 
last  week.     Of  this  total,  revenues  brought  in  £18,- 
468,000,   against    £22,911,000.     The  sum   of   £89,- 
000,000  was   obtained  from  the  new  funding  loan 
and   of   £75,000,000  from  Victory  bonds.     Savings 
certificates  contributed   £2,400,000,  against  a  simi- 
lar amount  a  week  ago.     From  advances  the  small 
sum    of    £150,000    was    received,    comparing    with 
£93,650,000  in  the  preceding  week.     Sales  of  Treasury 
bills,  the  first  since  the  last  week  of  May,  totaled 
£89,271,000. 


The  Bank  of  England  in  its  weekly  statement 
announced  a  loss  in  gold  of  £373,140,  the  first  in 
some  little  time.  There  was  also  a  contraction  in 
total  reserves  amounting  to  £371,000,  notes  in  circu- 
lation having  been  reduced  £2,000.  Public  deposits 
were  likewise  contracted,  the  amount  being  £5,228,- 
000,  although  other  deposits  increased  £9,390,000 
and  Government  securities  were  expanded  £5,132,000. 
The  proportion  of  reserve  to  liabilities  was  slightly 
lower  and  is  now  19.67%,  comparing  with  20.54% 
last  week  and  17.41%  a  year  ago.  Loans  (other 
securities)  decreased  £542,000.  Threadneedle  Street's 
gold  holdings  now  stand  at  £88,330,535,  which 
compares  with  £67,137,976  in  1918  and  £53,128,645 
the  previous  year.  Reserves  aggregate  £27,885,000, 
as  against  £29,844,841  last  year  and  £31,842,275 
in  1917.  Circulation  is  £76,914,000,  in  comparison 
with  £55,743,135  and  £39,736,370  one  and  two  years 
ago,  respectively.  Loans  total  £81,863,000.  Last 
year  they  amounted  to  £103,319,656  and  in  1917 
£111,365,542.  Clearings  through  the  London  banks 
for  the  week  were  £542,590,000,  comparing  with 
£604,790,000  last  week  and  £379,375,000  a  year  ago. 
We  append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.               1918.  1917.  1916.               1915. 

July  23.          July  2*.  July  25.  July  26.          July  28. 

£                        £  £  £                        £ 

Circulation 76,914,000     55,743,135  39,736,370  36,045,030     33,531,335 

Public  deposits 19,686,000     34,675,168  46,614,733  52,989,880   177,636,201 

Other  deposits 122,013,000   136,698,850  126,839,973  85,241,272     95,540,497 

Government  secure.   39,822,000     56,062,632  48,127,661  42,188,131     53,157,910 

Other  securities 81,863,000   103,319,656  111,365,542  75,219,090  192,195,214 

Reserve  notes  &  coin  27,885,000     29,844,841  31,842,275  38,780,981     45,825,165 

Coin  and  bullion...   88,330,535     67,137,976  53,128,645  56,376,011      60.906,500 
Proportion  of  reserve 

to  liabilities 19.67%           17.41%  18.36%  28.05%           16.77% 

Bank  rate... 5%                   5%  5%  6%                   5% 


The  Bank  of  France  reports  a  further  gain  in  its 
gold  item  this  week,  the  increase  being  139,315  francs. 
This  brings  the  Bank's  aggregate  gold  holdings  up  to 
5,566,428,900  francs,  comparing  with  5,431,553,393 
francs  last  year  and  with  5,299,638,915  francs  the 


year  before;  of  these  amounts,  1,978,278,416  francs 
were  held  abroad  in  1919,  2,037,108,484  francs  in 
1918  and  2,036,074,204  francs  in  1917.  During  the 
week  bills  discounted  gained  14,934,489  francs,  ad- 
vances rose  3,786,174  francs  and  Treasury  deposits 
were  augmented  by  13,670,346  francs.  On  the  other 
hand,  silver  fell  off  approximately  1,000,000  francs 
and  general  deposits  were  reduced  108,526,876 
francs.  Note  circulation  registered  the  further  con- 
traction of  45,124,950  francs,  reducing  the  total 
outstanding  to  34,959,588,330  francs.  This  com- 
pares with  29,148,064,645  francs  last  year  and  with 
20,201,741,750  francs  the  year  previous.  On  July 
30  1914,  just  prior  to  the  outbreak  of  the  war,  the 
amount  outstanding  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's  re- 
turn with  the  statement  of  last  week  and  correspond- 
ing dates  in  1918  and  1917  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes        ■ — ■ — -Status    as    of 

■  for  Week  July  24  1919.       July  25  1918.     July  26  1917. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs 

In  France Inc.  139,315     3,588,150,484     3,394,444,908     3,263,564,710 

Abroad No  change     1,978,278,416     2,037,108,484     2,036,074,204 

Total Inc.  139,315  5,566,428,900  5,431,553,393  5,299,638,915 

Silver Dec.  1,000,000  300,000,000  277,156,007  261,217,726 

Bills  discounted. _. Inc.  14,934,489  806,176,576  1,099,095,337  550,174,796 

Advances.. Inc.  3,786,174  1,272,123,347  895,921,709  1,142,312,614 

Note  circulation.. Dec.  45,124,950  34,959,588,330  29,148,064,645  20,201.741,750 

Treasury  deposits.Inc.  13,670,346  164,491,797  138,393,638  44,664,284 

General  deposits.. Dec.  108,526,876  2,946,975,541  3,845,095,866  2,588,237.628 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  5^%  in  Switzerland;  6%  in 
Sweden,  Norway  and  Petrograd,  and  4^%  in 
Holland  and  Spain.  In  London  the  private  bank 
rate  remains  at  3  7-16@33^%  for  sixty  days  and 
3  9-16@3^g%  for  ninety  days.  Call  money  in 
London  has  not  been  changed  from  2^%.  No 
reports,  so  far  as  can  be  learned,  have  been  received 
by  cable  of  open  market  rates  at  other  centres. 


Last  Saturday's  statement  of  New  York  Asso- 
ciated banks  and  trust  companies,  which  is  given  in 
fuller  detail  in  a  subsequent  section  of  this  issue, 
for  the  first  time  in  three  weeks  showed  a  reduction 
in  the  loan  item — in  round  numbers,  $78,708,000. 
Deposits,  however,  were  increased,  net  demand 
deposits  gaining  $50,249,000,  to  $4,113,809,000, 
(Government  deposits  of  $149,507,000  deducted), 
while  net  time  deposits  expanded  $6,535,000  to  $180,- 
830,000.  The  item  of  Government  deposits  shows  a 
reduction  of  $118,245,000,  which  indicates  the  heavy 
withdrawals  of  Government  funds  from  the  banks 
that  has  been  going  on  in  recent  weeks.  Other 
changes  were  a  decline  of  $4,725,000  in  cash  in  own 
vaults  (members  of  the  Federal  Reserve  Bank),  to 
$99,684,000,  (not  counted  as  reserve),  a  reduction  of 
$1 ,263,000  in  reserves  in  the  Reserve  Bank  of  member 
banks,  to  $547,945,000,  and  a  decrease  of  $478,000 
in  reserves  in  own  vaults  (state  banks  and  trust 
companies),  to*  $11,236,000.  Reserves  in  other 
depositories  (State  banks  and  trust  companies)  were 
increased  $1,379,000,  to  $11,964,000.  Aggregate 
reserves  were  reduced,  though  only  nominally,  the 
amount  being  $462,000;  thus  the  total  is  now  $571,- 
145,000,  as  against  $548,426,000  last  year.  Surplus, 
however,  as  a  result  of  an  expansion  in  reserve  require- 
ments, lost  $6,881,060,  which  brings  the  total  down 
to  $26,207,210,  in  comparison  with  $74,406,620,  the 
amount  on  hand  in  the  corresponding  week  of  1918. 
The  figures  here  given  for  surplus  reserves  are  based 
on  legal  reserves  of  13%  for  member  banks  of  the 
Federal  Reserve  system,  but  not  including  cash  in 
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vault  held  by  these  banks,  which  amounted  last  Sat- 
urday to  $99,684,000. 


Regarding  the  purely  local  money  market  there 
was  little  of  special  interest.  In  comparison  with 
recent  week's  the  rates  for  call  money  moved  within  a 
narrow  range.  No  special  loans  at  rates  as  high  as 
8%  were  reported,  except  possibly  during  the  first 
day  or  two.  Inasmuch  as  the  transactions  in  stocks 
on  the  Stock  Exchange  were  well  in  excess  of  one 
million  shares  a  day  the  requirements  of  brokers  must 
have  been  about  as  large  as  in  recent  weeks.  It  is 
easy  to  understand  that  from  other  sources  the 
requirements  were  somewhat  less.  This  was  par- 
ticularly true  in  respect  to  the  offerings  of  new  securi- 
ties, the  total  for  this  week  being  considerably 
smaller  than  of  late.  The  principal  offerings  were 
the  Swiss  Government  loan  for  $30,000,000  by  Lee, 
Higginson  &  Co.  and  associates;  the  $15,000,000  "Big 
Four"  bonds  by  a  syndicate  headed  by  J.  P.  Morgan 
&  Co.,  and  $15,000,000  Canadian  Northern  Ry.  notes 
by  Wm.  A.  Read  &  Co.  The  first  and  last  named 
issues  were  quickly  sold  by  the  bankers,  while  it  was 
stated  that  the  "Big  Four"  bonds  were  steadily 
absorbed  by  investors.  The  time  money  market  is 
extremely  quiet .  Our  bankers  are  giving  much  atten- 
tion to  additional  loans  to  European  Powers,  but  at 
the  moment  it  is  impossible  to  make  definite  an- 
nouncement regarding  any  of  them. 


Dealing  specifically  with  rates  for  money,  call 
loans  have  this  week  ranged  between  53^@6%,  as 
against  5^@7%  a  week  ago.  On  Monday  6% 
was  the  only  rate  quoted  and  this  was  the  high, 
low  and  ruling  figure.  Tuesday  the  high  was  still 
at  6%,  with  renewals  also  at  6%,  but  the  low  was 
5M%.  Wednesday  there  was  no  range,  the  rate 
being  6%  all  day.  The  range  on  Thursday  was 
again  5^@6%,  with  6%  still  the  basis  at  which 
renewals  were  negotiated.  On  Friday  the  maximum 
was  not  changed  from  6%;  the  minimum  was 
5%%  and  6%  the  ruling  figure.  The  above  figure^ 
apply  to  loans  on  mixed  collateral.  This  week  all- 
industrial  loans  have  ranged  each  day  at  3^  of  1% 
higher  than  those  for  mixed  collateral,  and  the 
ruling  rate  on  all-industrials  all  week  has  been  6^%. 
On  Friday  all-industrials  were  quoted  at  Q}/2%  all 
day.  For  fixed  maturities  the  situation  remains 
without  appreciable  change.  The  market  was  called 
quiet,  with  only  a  few  trades  reported  for  sixty  and 
ninety  days  on  regular  mixed  collateral  at  6%  and 
for  all-industrials  at  7%.  So  far  as  could  be  learned 
the  longer  periods  were  not  traded  in.  The  supply 
of  fixed  date  funds  is  still  light  and  lenders  not  eage" 
to  enter  into  new  commitments.  Nominally,  6% 
continues  the  bid  rate  for  all  maturities  from  sixty 
days  to  six  months.  A  year  ago  sixty  and  ninety 
days  was  quoted  at  5^@5%%  and  four,  five  and 
six  months  at  5^@6%. 

Commercial  paper  rates  remain  as  heretofore  at 
5M@5J^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with  names  not  so  well  known  at  5J^%.  The  volume 
of  business  transacted  was  small  in  the  aggregate, 
but  brokers  look  for  a  broadening  in  operations  in 
the  near  future. 

Banks'  and  bankers'  acceptances  have  ruled  firm 
and  still  unchanged.  No  increase  in  activity  is  as 
yet  reported,  and  very  little  improvement  is  likely 
until    money    rates    relax.     Trading    was    dull    and 


featureless.  It  is  reported  that  German  merchants 
are  seeking  acceptance  credits  in  this  country,  but 
no  definite  arrangements  have  yet  been  made. 
Loans  on  demand  on  bankers'  acceptances  have  not 
been   changed   from   4}/2%.     Detailed  rates  follow: 

Spot  Delivery Delivery 

Ninety  Sixty  Thirty  rrilhln 

Days.         Days.         Days.  30  Days. 

Eligible  bills  of  member  banks 45/f6@4^     4K@4%   4%@4  4%  bid 

Eligible  bills  of  non-member  banks 4%@4%s   4%j@4K    4*/f6@4  4%  bid 

Ineligible  bills .5'4@4%     5K@4H     5K@4M       0       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS. 

a 

05 

o 

s, 

■a 

a 

a. 

•a 
e 
e 

» 

•a 
e 
o 
| 

B 

e 
o 

3 

a 

u 

s 

3 

8 

53 

43 

ft. 

K 

5 

a 

60 

c 
a 

eo 

0 
u 

u 

55 
O 

B 
3 

Discounts — 

Within  15  days,  incl.  member 

banks'  collateral  notes 

4 

4 

4 

4H 

4y, 

4M. 

4V< 

4 

4H 

414, 

4V, 

4li 

16  to  60  days'  maturity 

4  H 

4*4 

4*4 

4% 

IX 

4Vt 

4 '4 

4H 

4*4 

5 

4*4 

5 

61  to  90  days'  maturity 

4% 

m 

4% 

4% 

4% 

4*4 

4*4 

4>4 

5 

5 

5 

5 

Agricultural    and    live-stock- 

paper,  91  to  180  days  incl_ 

5 

5 

5 

5H 

5 

5 

5tt 

5H 

5H 

5H 

5M 

5H 

Secured  by  TJ.  S.  certificates 

of  indebtedness — 

Within  15  davs,  including 

member     banks'     collat- 

4 

4 

4 

4 

4 

4 

34 

4 

4 

•4 

14 

4<4 

Secured  by  Liberty  bonds  and 

Victory  Notes — 

Within   15  days,  including 

member  banks'  collateral 

notes.     _-   - 

4 

4 

4 

4 

4H 

4 

4H 

4 

4 

4Vf 

<4 

4H 

Secured  by  TJ.  S.  Government 

war  obligations — 

16  to  90  days'  maturity 

454 

4K 

m 

4* 

4« 

"-4X 

4H 

4Vt 

4X 

4tf 

4  H 

4J4 

Trade  Acceptances — ■ 

4 

4 

4 

4'  . 

4U 

4H 
4H 

4 

4V, 

4H 

4H 

4"4 

16  to  90  days  maturLy 

4H 

4H 

1 '  ■_■ 

4\i 

4K2 

4K 

4Yi 

i% 

4)4 

4% 

1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  4K  % .  and  within  61  to  90  days.  4H  % . 

2  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rates  not  exceeding 
interest  rate  on  bonds. 

3  Applies  only  to  member  banks'  collateral  notes;  rate  of  iH%  on  customers' 
paper. 

•  Rate  of  4M%  on  member  banks'  collateral  notes. 

Note  1.   Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


While  sterling  exchange  rates  have  shown  some  im- 
provement— the  quotation  at  no  time  going  below 
4  28,  as  against  4  2634  last  week,  and  on  one  day 
rising  to  as  high  as  4  43 — the  situation  remains  one  of 
extreme  uncertainty,  with  bankers  still  displaying  a 
marked  disinclination  to  put  forth  any  predictions  as 
to  the  probable  course  of  exchange.  That  irregu- 
larity, accompanied  by  sharp  breaks  and  almost 
equally  sensational  rallies,  may  be  expected  for  some 
time  yet,  is  the  general  belief,  while  there  are  some 
who  look  for  still  lower  levels.  However,  late  in  the 
week  sentiment  was  more  cheerful  and  following 
rumors  that  the  plan  for  financing  foreign  trade  that 
Henry  P.  Davison,  one  of  the  Morgan  partners,  is 
said  to  be  working  on  and  which  would  virtually 
syndicate  American  banks  and  American  industry  so 
that  European  needs  would  be  satisfactorily  met,  has 
received  the  endorsement  of  President  Wilson,  a 
sharp  upturn  took  place,  carrying  rates  up  more  than 
15  points.  Coupled  with  this  were  reports  that 
American  and  British  bankers  are  conferring  in- 
formally with  a  view  to  taking  steps  to  rectify  the 
present  exchange  position  and,  if  possible,  avert 
wholesale  cancellations  of  foreign  orders.  It  is  re- 
ported that  an  order  for  a  shipment  of  barley  amount- 
ing to  $100,000  to  England  has  already  been  can- 
eeled.  No  confirmation  of  these  reports  could  be 
obtained,  however,  and  the  belief  persists  in  certain 
quarters  that  Great  Britain  is  still  adhering  to  its 


July  26  1919.] 


THE  CHRONICLE 


321 


hands-off  policy,  being  apparently  of  the  opinion  that 
a  further  rise  in  the  dollar  is  necessary  to  convince 
people  on  this  side  of  the  Atlantic  of  the  realities  of 
the  situation.  The  English  view  is  that  national 
extravagance  and  disregard  of  currency  inflation,  as 
well  as  the  unsound  and  truculent  attitude  of  labor, 
require  and  are  likely  to  get  an  expensive  object 
lesson. 

The  Committee  of  Foreign  Exchange  Bankers, 
appointed  last  week  to  investigate  foreign  exchange 
conditions,  held  its  initial  meeting  on  Tuesday  and 
devoted  itself  to  a  general  discussion  of  the  foreign 
trade  problem  as  a  whole.  Arrangements  were  made 
for  further  sessions  in  the  immediate  future,  after 
which  a  full  report  of  proceedings  will  be  made  to  the 
Association  of  Foreign  Exchange  Bankers.  The  more 
optimistically  inclined  take  the  view  that  we  are  now 
passing  through  the  worst  period  in  the  history  of 
foreign  exchange,  and  that  within  a  few  months  there 
should  be  a  permanent  change  for  the  better.  By 
that  time,  not  only  will  all  details  of  the  elaborate 
scheme  for  adequately  financing  our  foreign  trade, 
now  under  consideration,  have  been  worked  out,  but 
Europe  will  have  begun  to  recover  from  the  paralyzing 
effects  of  the  war  and  be  better  able  to  maintain  a 
steady  return  flow  of  imports  to  this  country  in  settle- 
ment of  its  debts,  which  in  reality  constitutes  the 
only  lasting  solution  of  the  problem.  In  the  mean- 
time, however,  extreme  caution  is  urged  by  the  con- 
servative element  of  the  community,  especially  in  the 
making  of  new  commitments  and  in  all  speculative 
operations. 

On  Wednesday  Senator  Owen  appeared  before  the 
Senate  Banking  and  Commerce  Committee  in  sup- 
port of  the  Edge  bill,  amending  the  Federal  Reserve 
Act  by  providing  for  the  creation  of  large  corporations 
in  this  country  to  engage  in  international  banking, 
and  it  is  further  learned  that  this  bill  has  met  with 
the  approval  of  the  Reserve  Board  itself,  and  that 
Governor  Harding,  after  pointing  out  one  or  two 
minor  alterations  in  the  technical  construction  of  the 
measure,  has  signified  his  endorsement  of  it,  although 
whether  this  or  the  Davison  plan  will  in  the  end  be 
adopted,  is  something  which  it  is  not  possible  at 
present  to  determine.  Late  on  Friday  it  was  re- 
ported that  the  Senate  Banking  and  Currency  Com- 
mittee had  reported  favorably  the  Edge  bill.  A 
clause  has  been  inserted  to  the  effect  that  the  con- 
trolling interest  in  these  enterprises  must  be  owned 
by  Americans. 

As  regards  rates  from  day-to-day,  sterling  exchange 
on  Saturday  of  last  week  was  steady  though  slightly 
lower  than  on  the  day  previous;  the  range  was  4  35 
@4  43  for  demand,  4  36 @4  44  for  cable  transfers 
and  4  32@4  40  for  sixty  days.  On  Monday  dealings 
were  marked  by  sensational  fluctuations  and  there 
was  a  drop  of  7  points,  with  demand  ranging  at  4  28 
@4  35,  cable  transfers  at  4  29@4  35%  and  sixty 
days  at  4  233^@4  303^;  heavy  offerings  of  bills  were 
responsible  for  this  fresh  demoralization,  while 
partial  recoveries  before  the  close  came  as  a  result 
of  covering  of  shorts;  trading  was  quite  active. 
Firmness  developed  on  Tuesday  as  a  result  of  buying 
by  several  international  banking  houses  and  a  diminu- 
tion in  the  offerings  of  commercial  bills,  and  demand 
went  up  to  4  31@4  35,  cable  transfers  to  4  32@4  36 
and  sixty  days  4  223^@4  30^.  Wednesday's  market 
was  strong  and  higher,  and  there  was  a  further  in- 
crease to  4  36%@4  38  for  demand,  4  37^@4  39  for 
cable  transfers  and  4  31%@4  33^  for  sixty  days; 


rumors  that  the  President  had  approved  the  Davison 
plan  for  financing  Europe,  as  well  as  a  further  re- 
striction in  the  volume  of  offerings,  were  mainly 
responsible  for  the  improvement.  On  Thursday  fur- 
ther improvement  was  shown,  on  a  brisk  inquiry 
incidental  to  the  fast  mail  boat  scheduled  for  to-day, 
and  quotations  ranged  between  4  38  and  4  40  for  de- 
mand bills,  4  39@4  41  for  cable  transfers  and  4  34@ 
4  35%  for  sixty  days;  the  shipping  strike,  which  is 
hampering  the  issuance  of  bills  of  lading,  has  probably 
had  much  to  do  with  the  lessening  in  the  overflow  of 
commercial  bills  and  thus  relieving  the  tension  upon 
exchange  rates.  Friday's  market  was  steady,  with 
demand  at  4  37@4  40,  cable  transfers  at  4  37%@4  41 
and  sixty  days  at  4  33%@4  38%.  Closing  quota- 
tions were  4  35%  for  sixty  days,  4  37%  for  demand 
and  4  40  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  36%,  sixty  days  4  34,  ninety  days  at 
4  32%,  documents  for  payment  (sixty  days)  4  33  J^, 
and  seven-day  grain  bills  at  4  35%.  Cotton  and 
grain  for  payment  closed  at  4  36%.  The  week's  gold 
movement  was  still  light,  the  only  shipments  reported 
being  $786,000  for  export  to  South  America  and 
$95,000  to  England.  It  is  learned  that  shipments 
of  the  precious  metal  are  being  made  from  San 
Francisco  to  the  Orient  and  that  $2,000,000  for 
Japan  and  $5,762,000  for  China  have  gone  forward 
this  week.  This  would  make  the  total  of  gold  ex- 
ported for  the  week  $8,643,000. 


Dealings  in  Continental  exchange  this  week  have 
been  marked  by  frequent  and  violent  fluctuations, 
especially  during  the  earlier  days  of  the  week,  when 
French  francs  dropped  back  to  within  seven  points  of 
last  week's  low  level,  7  17,  while  Italian  lire  broke 
to  8  67 — one  point  above  the  low  record  recently 
established.  Later  on  there  was  a  rally  at  practi- 
cally all  Continental  centres  and  despite  some  irregu- 
larities distinct  improvement  was  shown,  with  re- 
coveries of  from  12  to  15  points.  Much  of  this  was 
due  to  hopes  that  the  Committee  of  Foreign  Exchange 
Bankers  now  in  conference  would  soon  devise  some 
effectual  means  of  relieving  the  situation,  as  well  as 
talk  of  a  resumption  of  arbitrary  Government  control, 
while  of  course  the  cancellation  of  a  considerable  vol- 
ume of  export  orders,  resulting  in  a  corresponding 
curtailment  in  the  supply  of  commercial  bills  offered 
for  sale,  was  an  influential  factor  in  arresting  the  de- 
cline. Another  influence  has  been  the  shipping 
strike,  which  is  holding  up  the  issuance  of  bills  of 
lading  and  has  probably  aided  materially  in  reduc- 
ing the  volume  of  cotton,  grain  and  produce  ship- 
ments. 

International  bankers  appear  to  be  of  the  opinion 
that  very  little  is  likely  to  be  accomplished  in  the  way 
of  readjustment  of  the  existing  tangle  until  the  im- 
mediate cause  of^the  trouble  has  been  removed,  which, 
in  other  words,  is  Europe's  great  need  of  our  raw 
materials  and  finished  products  and  her  present  ina- 
bility to  pay  for  the  same .  The  levying  of  import  sur- 
taxes and  import  restrictions  by  foreign  countries 
may  artificially  limit  the  demand  for  American  goods 
but  will  not  remedy  the  fundamental  difficulties. 
Importations  of  some  form  of  commodities  or  their 
equivalent  into  this  country  from  Europe,  it  is 
urged,  must  be  arranged;  and  as  exportable  commodi- 
ties of  all  descriptions  are  practically  unobtainable 
abroad,  the  proposition  narrows  down  to  one  of 
importing  Government  securities  temporarily  to  tide 
over  the  present  acute  crisis.     Actual  losses  to  ex- 
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porters  growing  out  of  the  falling  rates  of  foreign  ex- 
change have  already  been  enormous,  and  the  present 
tendency,  if  not  halted,  threatens  to  very  seriously 
curtail  our  export  trade.  There  has  even  been  some 
talk  of  diverting  a  portion  of  the  American  export 
trade  to  the  neutral  countries,  where  more  stable 
rates  of  exchange  prevail.  One  of  the  chief  barriers 
to  the  successful  distribution  of  foreign  securities 
here  is  the  unwillingness  of  the  American  public  to 
risk  its  funds  in  foreign  enterprises.  Some  of  our 
most  prominent  financiers  take  the  view-  that  if 
foreign  securities  could  be  traded  in  on  this  market  as 
freely  as  in  London,  we  would  be  in  a  fair  way  of 
solving  the  foreign  trade  problem.  Until  something 
of  the  sort  is  brought  about  it  will  be  necessary  to 
maintain  our  present  policy  of  granting  huge 
credits,  either  as  a  Government  undertaking  or 
through  private  initiative. 

Trading  in  German  exchange  has  been  of  consider- 
able proportions,  though  undoubtedly  much  of  it 
was  of  a  speculative  character,  and  the  quotation  was 
forced  down  to  as  low  as  6%  for  checks.  Belgian 
francs  shared  in  the  general  weakness.  Rates  for 
Austrian  kronen  have  ruled  around  3.15@3%, 
Czecho-Slovakian  crowns  5%@5.80,  Bucharest 
checks  8%@,9,  Polish  marks  7%@7^,  and  Finnish 
marks  at  8@8%.  Very  little  business,  however,  is 
passing,  and  the  quotations  are  largely  nominal  in 
character. 

The  official  London  check  rate  in  Paris  finished 
at  31.58,  comparing  with  30.94  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  closed 
at  7  16,  against  6  92;  cable  transfers  at  7  14,  against 

6  90;  commercial  sight  at  7  18,  against  6  94,  and 
commercial  sixty  days  at  7  22,  against  6  98  the  week 
preceding.  Belgian  francs  finished  at  7  37  for 
checks  and  7  35  for  cable  remittances,  comparing  with 

7  27  and  7  25  last  week.  The  final  rate  on  German 
reichsmarks  was  6%  f°r  checks  and  7  for  cable 
transfers.  Lire  closed  at  8  57  for  bankers'  sight 
bills  and  8  55  for  cable  transfers.     This  compares  with 

8  55  and  8  53  a  week  ago.  Greek  exchange  has  not 
been  changed  from  5  25  for  checks  and  5  23  for  cable 
remittances. 

In  the  neutral  exchanges  the  undertone  has  been 
relatively  steadier,  and  recoveries  were  shown  in 
practically  the  whole  list.  Guilders  ruled  firm,  as 
also  did  pesetas,  though  the  Scandinavian  rates  were 
all  virtually  unchanged.  Swiss  francs  were  main- 
tained at  or  near  the  previous  close.  Trading 
throughout  was  dull  and  nominal.  At  the  extreme 
close  there  was  a  slight  recession  in  guilders  and  Swiss 
francs . 

Bankers'  sight  on  Amsterdam  finished  at  37%, 
against  37%;  cable  transfers  at  37%,  against  37%; 
commercial  sight  at  37  7-16,  against  37  7-16,  and 
commercial  sixty  days  at  37  1-16,  against  36  1-16 
on  Friday  of  last  week.  Swiss  francs  finished  at 
5  65  for  checks  and  5  63  for  cable  remittances.  Last 
week  the  close  was  5  50  and  5  48.  Copenhagen 
checks  finished  at  22.50  and  cable  transfers  at  22.70, 
against  22.50  and  22.70.  Checks  on  Sweden  closed 
at  24.60  and  cable  transfers  24.80,  against  24.70  and 
24.90,  while  checks  on  Norway  finished  at  23.70 
and  cable  transfers  at  23.90,  against  23.70  and 
23.90  the  week  previous.  Spanish  pesetas  closed  at 
19.20  for  checks  and  19.30  for  cable  remittances. 
Last  week  the  close  was  18.95  and  19.05. 

As  to  South  American  quotations  the  undertone 
has  remained  steady  and  the  rate  for  checks  on  Ar- 


gentina closed  at  43%  and  cable  transfers  43%  (un- 
changed). It  is  learned  that  the  American  dollar 
reached  par  in  foreign  exchange  quotations  at  Buenos 
Aires  for  the  first  time  since  the  United  States  became 
a  belligernt.  This  followed  the  arrival  of  a  heavy 
consignment  of  American  gold  coin,  and  at  one  time 
dollars  were  quoted  as  high  as  1  peso  4%  cents.  The 
par  value  of  the  American  dollar  in  Argentine  gold 
is  1  peso  3%  cents.  For  Brazil  the  check  rate 
finished  at  27%  and  cable  transfers  27%,  the  same  as 
a  week  ago.  The  Chilian  rate  is  now  10%,  against 
10  25-32.  Peru  continues  to  be  quoted  at  50.125@ 
50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong 
80@80%,  against  80@80%;  Shanghai,  123%@124, 
against  122@122%;  Yokohama,  50%@51,  against 
50%@50%;  Manila,  49%@49%  (unchanged);  Sing- 
apore, 52%@53,  against  55@55%;  Bombay,  40@ 
40%,  against  43@43%;  and  Calcutta  (cables)  at 
40@40%,  against  42@42%. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $6,555,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  25. 
Their  receipts  from  the  interior  have  aggregated 
$9,452,000,  while  the  shipments  have  reached  $2,- 
897,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $107,716,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $101,161,000,  as  follows: 


Week  ending  July  25. 


Tanks"  interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  exports 


Total- 


ise 
Banks. 


§9,452.000 
29.529,000 


Out  of 
Banks. 


$2,897,000 
137,245,000 


38,981,0001     140,142,000 


Xel  Cltange  in 
Bank  Holdings. 


Gain    S6.555.000 
Loss  107,716,000 


Loss  101,161.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


July  24  1919. 


July  25  1918. 


Gold. 


Silver . 


Total. 


Gold. 


England 
France  a . 
Germany 
Russia  *..] 
Aus-Hun.c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Bwltz'land. 

Sweden 

Denmark  . 
Norway 


£ 
88.330 

143,526 
55,726 

129,650 
10,927 
90,888 
32.712 
54.385 
10,642 
18,723 
16,046 
10,432 
8,176 


535; 
,019 
450 
000 
.000 
,000| 
000 
000 
000 
000 
000 
00(1 
000 


Total  wcek]670,164,004 
Prev.  week 671 ,029,571 


12,000 

997 

12,375 

2,383 
25,940 
2,964 
582 
1,154 
2,779 


ss 
,000155 
000  56 
000142 
,000  13 
,000:116 


000 
IKK) 
000 
000 


143.000 


61,317,000 
61,689,000 


£ 
,330,535;  67 
,526,019  135 
,723,450117 
,025,000129 
,310,000  11 
,828,000! 
676,000 
967,000 
796,000 
502,000 
046,000 
575,0001 
176,000 


£ 

137,976 
817,795 
354,000 
650,000 
008,000 
732,000 
480,000 
649,000 
380.000 
322,000 
333,000 
228,000 
611,000 


731 
732 


4S1,004|700,702,771 
718,571699,558,173 


Silrer. 


11,080 

6,039 

12,375 

2,289 

27,763 

3,145 

600 

600 


Total. 


136,000 


67 
,000  146 
,700123 
,000  142 
,000  13 
000112 
000  30 
000  60 
,000  15 
15 
14 
10 
6 


£ 
,137,976 
897,795 
393,700 
025,000 
297.000 
495,000 
625,000 
249,000 
980,000 
322.000 
333.000 
364.000 
611.000 


64,027,700  764,730.471 
64.130.600763.688,773 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  TREATY  WITH  AUSTRIA. 
From  the  moment  when  the  terms  of  peace  which 
were  finally  to  end  the  wTar  were  first  discussed,  it 
was  tacitly  recognized  that  the  central  problem  was 
embodied  in  the  terms  to  be  imposed  on  Germany. 
That  Government  having  been,  by  the  unanimous 
recognition  of  the  civilized  outside  world,  the  real 
author  of  the  great  war,  it  was  Germany  whose 
reparations,  restitutions  and  penalties  had  first  to 
be  decided  upon  in  the  Conference  at  Paris.  This 
has  been  done.  But  the  completion  of  that  special 
task  and  the  converging  of  public  interest  on  the 
manner  in  which  it  was  effected,  inevitably  diverted 
interest  from  the  terms  to  be  imposed  upon  Ger- 
many's allies. 
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Nevertheless,  it  wasfimpossiblelthatftheseUhree 
allieslshould  escape  theirjshare  of  the  penalty.  Aus- 
tria,  in  defiance  of  the^efforts  £pf pother  friendly 
Powers,  had  persisted  in  her  wholly  unwarranted  and 
wholly  impossible  demands  on  Serbia.  Her  armies 
had  performed  the  first  overt  act  of  war,  and,  in 
conjunction  with  the  German  army,  had  been  re- 
sponsible for  the  invasion  and  devastation  of  Serbia, 
as  ruthless  as  the  German  invasion  of  Belgium.  The 
Ottoman  Empire  not  only  chose  to  co-operate  with 
the  war  program  of  the  Central  Powers,  but  con- 
ducted its  own  campaign,  notably  against  the  Ar- 
menians, with  a  bloodthirsty  purpose  which  marked 
its  government  as  unworthy  of  a  place  with  the 
civilized  governments  of  Europe.  Bulgaria,  though 
in  many  ways  less  directly  responsible  for  the  origin 
and  character  of  the  war  than  her  three  allies,  could 
not  escape  some  part  in  the  reckoning. 

The  terms  of  peace  laid  down  for  Austria  were 
handed  to  her  delegates  at  Paris  last  Sunday.  They 
prescribe,  like  those  imposed  on  Germany,  for  a 
minimum  military  armament;  not  more  than  30,000 
men.  The  independence  of  the  various  subsidiary 
provinces  of  the  old  empire,  which  have  already 
broken  away  politically,  must  be  recognized;  that,  in- 
deed, being  a  foregone  conclusion  announced  to  the 
Vienna  Government  during  and  shortly  after  the 
armistice  and  accepted  by  that  Government.  The 
treaties  of  Bucharest  with  Rumania  and  of  Brest- 
Litovsk  with  Russia,  are  to  be  voluntarily  nullified. 
Austria  must  also  make  good  to  the  States  which 
she  invaded  all  property  destroyed  by  her  during  the 
invasion,  and  must  restore  not  only  all  public  records, 
documents  and  collections  taken  by  her  armies  from 
the  captured  cities,  but  the  historical  and  artistic 
material  taken  forcibly  from  Italy,  Belgium  and 
Poland  between  1718  and  the  present  day. 

There  remained  the  question  of  pecuniary  repara- 
tion, and  this  was  more  difficult  than  in  the  case  of 
Germany,  because,  while  the  German  imperial  do- 
main was  left  by  the  war  intaci  for  the  most  part, 
the  old  Austrian  Empire  had  been  split  into  nearly 
half  a  dozen  fragments  even  before  the  war  was 
officially  ended;  some  of  these  new  independencies 
being  friendly  to  the  Entente  Allies.  Since  the 
present  treaty  is  imposed  only  on  Austria  proper — 
the  trunk,  so  to  speak,  which  remained  after  the 
separation  of  these  numerous  important  members, 
and  now,  in  population  and  territory,  amounting  to 
barely  one-fourth  of  the  old  empire— the  money  in- 
demnity could  not  have  the  scope  of  that  which  was 
applied  to  Germany.  It  is  stipulated  in  the  treaty, 
therefore,  that  the  indemnity  shall  be  limited  to  actual 
damage  done  by  the  Austrian  armies  to  civilians 
and  civilian  property,  and  the  amount  is  left  to  be 
fixed  by  the  Allied  Reparations  Commission. 

This  Commission  is  also  to  decide  on  the  distribu- 
tion of  the  Austrian  internal  debt  between  the  new 
Republic  of  Austria  and  her  former  provinces,  now 
independent  States;  but  Austria  alone  is  to  be  re- 
sponsible for  the  Empire's  external  war  debt.  As 
with  Germany  so  with  Austria,  the  indemnity,  aside 
from  a  "reasonable  sum"  to  be  paid  in  the  near  future, 
may  be  met  through  a  bond  issue  running  thirty 
years.  The  somewhat  anomalous  fact  of  a  Govern- 
ment committing  its  State  to  a  payment  whose 
aggregate  amount  is  not  yet  decided  on,  exists,  there- 
fore, in  the  case  of  Austria  as  in  that  of  Germany. 
Of  this  perhaps  unavoidable  arrangement,  it  must  be 
said^that  the  wisdom  and  justice  of  the  eventual 


settlement  depends  on  the  attitude  of  the  Commis- 
sion. 

With  these  terms  accepted — as  they  undoubtedly 
will  have  to  be — what  are  we  to  look  for  in  the 
political  future  of  this  disintegrated  Austrian  Empire  ? 
The  problem  is  undoubtedly  most  obscure.  Even 
before  the  war,  when  it  used  to  be  taken  for  granted 
that  only  the  life  of  the  old  Emperor  Francis  Joseph 
stood  in  the  way  of  such  a  breaking  up  of  his  empire, 
it  was  widely  believed  that  the  already  existing  politi- 
cal chaos  of  the  Balkans  would  be  profoundly  aggra- 
vated by  the  disruption  of  Austria.  There  is  a  con- 
viction now,  even  among  many  experienced  states- 
men, that  the  outlook  for  Southeastern  Europe  is  now 
the  darkest  spot  in  the  entire  political  horizon.  If 
the  mutual  jealousies  of  the  four  or  five  small  Balkan 
States  outside  of  the  Austrian  Empire  were  a  ceaseless 
cause  of  war  before  1914,  what  was  to  be  expected 
when  Hungary,  Czecho-Slovakia  and  Poland  had  been 
added  to  the  number  of  smaller  independencies,  with 
all  political  resentments  of  the  great  war  and  all  the 
territorial  disappointments  of  its  settlement? 

Some  of  the  statesmen  and  some  of  the  writers 
answer  that  there  is  no  hope  of  anything  but  con- 
tinued war.  There  is,  however,  another  outcome 
which  must  at  least  be  rceognized  as  possible.  It 
will  result,  if  it  results  at  all,  from  three  vital  changes 
which  the  war  has  brought  to  the  Balkan  situation. 
Of  these,  the  first  is  the  undoubtedly  impending 
elimination  of  Turkey  as  an  occupant  of  the  Balkan 
peninsula.  This  change  will  remove  alike  the  motive 
of  war  in  revenge  for  Turkish  outrage  and  the  motive 
of  war  for  possession  of  the  territory  of  the  dying 
Ottoman  Empire. 

The  second  change  is  the  disappearance  of  the 
powerful  Austrian  Empire;  whose  constant  intrigue, 
sometimes  to  provoke  v  a  small  Balkan  State  to  war 
against  its  neighbors  and  sometimes  (as  in  the  matter 
of  Bosnia  and  Herzegovina)  to  appropriate  to  itself 
territory  logically  belonging  to  one  or  another  Balkan 
nationality,  was  the  most  fertile  cause  of  Balkan  con- 
flicts in  the  past.  Hardly  less  important  is  the  con- 
dition into  which  Russia  has  fallen — a  nation  whose 
former  imperial  ambitions  and  policies,  and  whose 
personal  antagonism  to  Austria,  gave  courage  to 
Balkan  governments  which  Russia  favored,  to  resort 
to  an  otherwise  doubtful  and  precarious  war. 

We  do  not  by  any  means  undertake  to  argue  that 
these  changes  remove  the  motive  for  Balkan  disputes 
and  Balkan  wars.  It  is  possible  that  inter-Balkan 
jealousies  may  be  intensified  by  the  rise  of  States  like 
Serbia  to  territorial  magnitude  and  political  power, 
and  by  disappointment  over  the  division  of  territory. 
But  one  must  at  least  admit  that  the  old  situation  in 
the  Balkans  no  longer  exists  in  the  shape  into  which 
it  had  been  moulded  by  the  unhappy  Berlin  Treaty 
of  1878. 

Cause  of  international  friction  may  be  even  greater 
than  they  were  before  1914;  the  experience  of  the 
Italian  principalities  prior  to  United  Italy,  of  the 
States  of  South  America,  and  even  of  our  own  Ameri- 
can States  prior  to  the  constitution,  is  not  in  this 
regard  encouraging.  But  even  as  to  this,  it  must  be 
said  that  the  instinct  of  political  self-preservation  is 
sure  to  lead  to  an  effort  at  guarantee  against  such  a 
series  of  fruitless  conflicts,  and  that  the  way  to  such 
a  guarantee  was  pointed  out,  even  before  the  war,  by 
the  Balkan  League  which  Venizelos  had  created. 
Back  of  a  localized  league,  such  as  this  would  mean, 
moreover,  there  will,  if  the  plans  of  the  Paris  Con- 
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ference  are  carried  out,  stand  the  immense  moral  and 
political  pressure  of  the  world-wide  League  of  Na- 
tions. In  no  part  of  the  world  should  the  restrictive 
and  coercive  powers  of  that  League — embodied  in  its 
authority,  ,not  only  for  political  pressure  on  a  defiant 
Balkan  Government,  but  for  financial  and  economic 
boycott  on  the  offending  State — be  more  sure  of 
tangible  results  than  with  the  small  nationalities  of 
Southeastern  Europe. 


THE  DEBATE  AND  THE  LEAGUE  OF  NATIONS. 
Superlatives  of  speech  were  exhausted  in  describ- 
ing the  world  war.  Language  is  no  less  tried  in 
expressing  the  momentous  import  of  a  League  of 
Nations.  If  universal  peace  shall  follow  almost 
universal  war,  the  League  of  Nations,  granting  it  to 
be  the  organic  instrument  thereof,  becomes  the 
crowning  glory  of  civilization,  as  the  now  spent  war 
was  its  deepest  degradation  and  infamy.  The  mind, 
then,  contemplates,  in  its  consideration  of  the  League, 
the  greatest  good  that  can  come  to  man.  It  is  not 
true,  however,  that  if  the  League  fail  it  becomes  the 
greatest  evil  that  can  befall.  Nor  yet  is  it  true 
that  "anything  is  better  than  nothing."  The  all- 
comprehensive  instrument  is  to  be  approved  or 
rejected  upon  its  merits.  All  history  has  led  up 
to  it;  in  it  destiny  is  enfolded;  and  theoretically  it 
contains  all  that  is  and  is  to  be.  So  great  transcen- 
dant  in  importance  is  the  document  that  it  tests 
reason,  intelligence,  and  logic,  and  its  analysis  is  a 
task  fit  for  the  best  minds  of  the  greatest  States  of 
the  world. 

In  the  midst  of  this  debate,  in  so  far  as  the  League 
concerns  the  United  States,  the  American  people 
now  find  themselves.  If,  in  the  public  life  of  the 
nation,  there  seem  to  be  none  of  the  giants  of  old 
who  unfolded  the  spirit  and  structure  of  republics, 
we  should  remember  that  time  and  distance  lend 
glamour  to  "the  greatest  document  ever  struck  off 
by  the  hand  of  man,"  and  that  the  background  of 
the  birth  of  liberty  in  a  new  continent  had  in  it  no 
terrific  convulsion  of  war  engulfing  the  greatest 
and  strongest  States  at  the  very  highest  consumma- 
tion of  their  historic  progress.  As  the  world  of 
to-day  is  more  advanced  in  arts  and  industries,  in 
commerce  and  culture,  than  the  world  of  '76,  so 
what  has  been  termed  a  world's  "Declaration  of 
Independence"  is  a  more  inclusive,  a  more  compre- 
hensive, a  more  momentous  written  contract,  than 
was  that  sublime  Declaration  of  ours,  followed  soon 
by  a  written  Constitution  forming  and  creating  a 
Republic,  we  fondly  love  to  think  still  stands  a 
model  for  all  peoples  through  all  time. 

We  must  therefore,  as  citizens,  endeavor  to  see  the 
present-day  world  in  its  entirety  if  we  would  appre- 
ciate the  task  now  laid  upon  us  to  voice  approval  of 
this  League  of  Nations  as  now  presented  to  us. 
Needless  is  it  now  to  dwell  upon  the  manner  of  its 
coming  into  being.  Albeit  in  response  to  a  univer- 
sal yearning  for  some  means  of  perpetual  peace,  it  is 
the  assumed  work  of  plenipotentiaries  empowered  to 
conclude  peace  with  a  defeated  enemy.  It  is  em- 
bodied in  that  Treaty  of  Peace,  whether  wisely  or 
unwisely;  whether  adroitly  for  advantage,  or  openly 
for  effect  upon  the  questions  of  settlement  by  the 
Treaty.  It  may  be  separated  from  the  Treaty  by 
the  Senate  of  the  United  States  or  it  may  not;  it  must 
be  considered  as  a  League  of  Nations  plan  upon  its 
contents.  And  while  in  its  formative  draft  it  does 
not  include  the  voice  of  all  nations,  and  is  a  creature  of 


five  great  Powers  (principally),  a  construction  of 
five  men  occupying  pre-eminent  though  temporary 
official  station,  its  intent  is  to  embrace  all  nations, 
and  therefore  it  affects  the  relations  of  the  United 
States  to  all  nations  throughout  all  time. 

Now,  it  is  the  responsibility  of  citizenship  in  a  re- 
public that  the  citizen  cannot  shirk  his  duty,  however 
large  it  may  be.  He  must  at  this  time  consider  this 
League  of  Nations  plan  and  proposal  upon  its  merits, 
for  it  is  related  to  this  Republic  in  an  unalterable,  an 
unavoidable,  way.  If  ever  men  who  love  their  coun- 
try were  called  upon  to  "stand  fast,"  they  are  called 
upon  now.  With  unparalleled  patriotism  our  citi- 
zenry gave  unresistingly  and  unselfishly  to  war. 
And  they  must  do  so  now,  though  in  a  different  way. 
Then,  perhaps  (as  many  believed  the  enemy  were 
already  thundering  at  the  gates),  there  was  not  full 
time  for  deliberation.  There  is  now — though  we 
must  regard  the  interweaving  of  Treaty  and  League 
as  an  unfortunate  complication  tending  to  cloud  the 
issue  and  possibly  postpone  a  ratification  that  other- 
wise would  quickly  come.  But  this,  as  we  have  said, 
cannot  prevent  what  must  be — calm  and  dispassion- 
ate judgment  upon  a  plan  tremendously  important 
in  itself  and  transcendently  important  to  our  people 
because  we  are  not  only  to  be  in  it,  but  are  to  be 
affected  by  it  through  all  the  years  to  come. 

It  is  a  solemn  hour.  Let  none  deride  it.  We 
read  the  gigantic  debate  as  it  proceeds  from  day  to 
day  and  we  are  not  impressed  with  that  fancy  "this 
is  an  age  of  little  minds."  We  are  hero  worshippers, 
we  are  ingrained  partisans,  we  are  wont  to  follow 
our  leaders — but  as  we  listen  and  ponder,  it  cannot 
be  that  one  man,  or  one  side,  has  all  the  truth,  all 
the  argument.  For  ourselves  we  hear  some  great 
and  unassailable  principles  propounded,  and  upon 
which  hang  all  the  law  and  all  the  prophets.  And 
would  that  there  might  be  some  way  in  which  the 
individual  citizen  could  decisively  express  himself 
before  this  profound  deed  is  done.  We  hail  as 
honest  the  debaters  on  both  sides  this  question. 
We  know  that  personal  ambition  is  not  dead,  we 
know  there  are  crimes  committed  in  the  name  of 
freedom  and  that  one  of  them  is  to  point  the  finger 
of  scorn  at  the  man  who  questions  the  ostensible 
good,  who  would  discover  menace  and  evil  if  they 
exist,  and  save  the  people  from  unknowing  and  un- 
thinking sacrifice,  even  while  the  cry  of  onward  and 
upward  rings  in  the  air.  And  it  is  a  test  of  the  spirit 
of  fairness  we  have  so  long  boasted  that  to  these 
eminent  debaters  we  give  our  attention  and  our 
respect,  whoever  they  are,  whatever  be  their  con- 
clusions. Not  the  man  but  our  country  is  the  issue. 
And,  after  all,  none  can  escape  the  conviction,  it  is 
our  people  and  our  nation  first,  and  the  world  after- 
ward, if  for  no  other  reason  than  that  our  benefit 
to  the  world,  whatever  we  do,  is  contingent  upon 
the  soul  and  character  of  the  nation  we  maintain 
and  preserve. 

As  citizens  and  men  no  narrow  spirit  should  engage 
us.  We  have  been  lifted  to  exalted  heights.  By 
many  a  vacant  fireside  (though  that  many  be  few) 
sorrow  dwells.  On  our  hearts  has  fallen  the  weight 
of  the  woe  of  a  world.  We  have  fought  a  good 
fight.  We  do  not  say,  we  will  not  say,  we  will 
never  do  the  like  again.  But  to  bind  ourselves  in 
honor  to  proposals  that  involve  us  in  any  future  that 
may  come  surely  this  should  give  us  pause.  Never 
should  honor  be  sacrificed  to  time  and  expediency. 
Never  should  reason  and  a  firm  resolve  be  swayed 
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by  sentimentalism.  We  have  lifted  up,  we  have 
bowed  down  to,  an  ideal  noble  and  spotless  in  itself. 
But  realities  must  be  acknowledged.  We  cannot 
escape  them.  We  cannot  move  the  whole  world 
forward  to  harmony  and  perfection  by  any  declara- 
tions, or  in  a  year  or  decade  of  time.  We  must  live 
while  we  hope  and  help.  Broken  promises  come 
home  to  destroy  us.  A  League  that  does  not  make 
for  peace,  may  make  for  war;  and  we  should  so  con- 
sider any  plan  proposed  to  us.  We  argue  not  now 
"points"  or  principles.  We  plead,  and  unnecessarily, 
too,  for  the  suspended  judgment  of  the  people,  our 
people,  the  people  whose  judgment  and  devotion 
have  upheld  the  republic  to  this  hour. 

If  men  in  colonial  days  were  broad,  free,  indepen- 
dent, wise,  farseeing,  devoted  and  exalted,  they 
may  be  so  now.  The  citizen's  manifest  duty  now 
is  to  hear  with  unprejudiced  attention  both  sides, 
and  then  in  the  solitude  of  his  own  mind  and  heart 
make  his  own  conclusion.  Only  thus  are  men 
honored  who  stand  out  in  the  light  and  give  reasons 
for  their  beliefs;  only  thus  can  a  republic  be  pre- 
served, no  matter  what  it  does,  for  upon  the  con- 
viction and  consent  of  each  citizen  does  the  will 
and  wisdom  of  the  whole  rest. 


LABOR  AND  THE  LABOR  VOTE  IN  AMERICAN 

POLITICS. 

A  news  item  draws  a  picture  of  Lloyd  George  as 
the  statesman  of  surprise.  It  cites  him  as  often 
doing  the  very  thing  the  people  thought  he  would 
not  dare  to  do.  It  suggests,  he  not  being  at  this 
time  "popular"  with  "labor,"  that,  in  the  changing 
phases  of  English  politics,  he  may  come  out  boldly 
for  Government  ownership  of  certain  prominent 
public  utilities,  on  the  ground  that  the  people  should 
have  opportunity  to  decide — thus  turning  the  tables 
on  some  of  his  opponents  who  would  employ  an  ele- 
ment of  the  labor  vote  against  him.  The  growing 
attempt  to  '  internationalize"  labor  gives  such  a 
movement  significance  to  the  United  States  for  its 
collateral  effect,  though  neither  in  government  or 
politics  is  there  parallel  to  Great  Britain.  Sug- 
gestive though  this  announced  stroke  of  policy  may 
be  to  us,  as  showing  the  abounding  and  increasing 
power  of  so-called  labor,  there  are  ample  indications 
at  home  that  what  is  broadly  termed  the  "labor 
question"  will  certainly  impose  itself  upon  our 
politics,  in  some  form,  in  the  coming  election. 

It  is  therefore  eminently  important  that  the  citizen, 
prior  to  the  particularization  of  the  problem  in  our 
political  platforms  consider  its  general  aspects.  To 
begin  with  what  is  labor  but  the  necessary  life  of 
man,  a  divine  endowment,  not  a  curse  or  penalty, 
as  is  easily  shown.  Whatever  the  form  of  govern- 
ment, labor  must  go  on.  It  is  as  various  in  kind  as 
the  wants  and  needs  of  man.  Labor  sustains  life, 
the  man;  and  the  man,  in  all  his  compound  nature, 
founds  and  maintains  government.  Labor  in  some 
form  is  necessary  without  government.  But  govern- 
ment protects  labor,  in  that  it  provides  opportunity 
and  security  for  it,  under  law,  which  guarantees 
liberty.  This  at  least  is  consonant  with  our  re- 
publican representative  system.  Government,  on 
the  contrary,  does  not  labor.  It  is  merely  authority 
secured  by  combined  will  out  of  free  consent  and  in 
essence  produces  nothing  material,  not  a  grain  of 
wheat,  not  an  ounce  of  steel.  When  therefore  gov- 
ernment has  protected  the  individual  in  his  power 
to  sustain  himself  through  usefully  applied  toil  its 


whole  relation  to  labor  has  ended.  How  then  can 
labor  become  a  contention,  or  component,  of  our 
politics  ? 

We  have  said  that  the  mission  of  representative 
government  in  a  republic  is  to  provide  "opportun- 
ity" for  labor.  And  here  is  where  a  major  miscon- 
ception creeps  in.  Many  construe  this  to  mean  that 
government  should  provide  actual  means  of  labor. 
Opportunity  to  do  a  thing  is  not  doing  it.  Oppor- 
tunity is  merely  a  state  of  freedom,  if  rightly  used 
in  this  discussion.  The  man  alone  can  perceive  and 
seize  the  opportunity,  and  we  may  add  that  the  do- 
ing of  this  not  only  stamps  him  as  a  man,  but  makes 
him  one.  If  government  assumes  to  provide  the 
means  and  ways  of  labor,  it  makes  the  man  a  slave. 
All  are  familiar  with  the  "organization,"  more,  the 
"unionization,"  of  labor.  Theoretically,  for  many 
years,  stress  was  laid  by  union  labor  upon  the  state- 
ment that  it  was  essentially  non-political.  Ideally 
and  actually  this  is  so,  and  should  remain  so.  Yet 
continually  "union  labor"  has  increased  its  power 
over  government.  The  war  has  tremendously  ac- 
centuated this.  The  mask  is  fast  falling.  And  by 
appeals,  if  we  say  nothing  of  threats,  union  labor  is 
pressing  itself  upon  the  control  of  government. 

Another  great  fact  asserts  itself  at  this^point — the 
history  of  the  influences  of  so-called  "capital"  upon 
government.  We  are  using  these  terms  purposely  in 
their  popular  sense.  We  need  not  trace  the  tariff 
and  money  politics  of  a  quarter  of  a  century  before 
the  war.  In  a  way  the  growth  of  favoritism  is  co- 
extensive with  the  growth  of  paternalism.  Not  in  a 
day  or  a  decade  have  we  come  to  look  upon  govern- 
ment in  its  grasp  and  hold  upon  "business"  which 
is  but  a  synonym  for  all  labor.  Nor  can  we  charge 
this  condition  wholly  upon  either  of  the  two  old 
parties.  Both  have  sinned.  Taking  only  one  phrase 
from  the  partisan  vocabulary,  "the  rich  are  growing 
richer  and  the  poor  poorer,"  if  it  was  charged  right- 
fully, the  rich  grew  richer  by  "governmental  favor- 
itism," it  was  true,  and  is  true  to-day,  that  the  poor 
proposed  "governmental  favoritism,"  however  much 
they  may  have  ranted  about  justice,  as  the  means  of 
their  redemption.  Through  it  all  we  have  now  come 
to  the  one  great  overshadowing  issue, ^whether  or  not 
labor  shall  become  an  oligarchy  shaping  and  ruling 
a  free  government. 

It  follows  that  if  capital  was  wrong,  is  wrong; 
labor  was  wrong,  and  is  wrong.  It  is  often  said 
that  these  interlocking  relations  of  labor  and  capital 
could  not  have  been  foreseen  by  the  fathers  and 
founders  of  the  republic.  The  clarifying  truth  is 
that  it  was  not  necessary  for  them  to  foresee  or  fore- 
cast them,  for  they  are  no  part  of  the  free  govern- 
ment they  established.  And  if  their  conception  of 
government  was  a  true  one  they  are  no  part  of  our 
system  to-day.  Labor  and  capital  are  economic 
factors  of  human  life,  and  are  not  political  questions 
touching  either  the  spirit  or  structure  of  our  Gov- 
ernment. And  the  supreme  error  and  evil  of  the 
time  is  that  they  are  made  so.  Back  of  the  vote  is 
the  voter,  but  no  voter  has  a  right  to  fill  his  pocket 
by  voting  to  himself  favoritism  of  government,  be  he 
poor  or  rich.  And  when  we  put  as  much  patriotism 
into  civic  affairs  as  we  have  lately  put  into  war,  he 
will  not  do  so.  And  at  this  very  hour  there  is  no 
more  important  fact  for  us  all. 

A  Presidential  election  will  soon  occur.  Can- 
didates are  to  be  selected.  Everywhere  men  are 
asking:  what  will  labor  do  to  this  or  that  proposed 
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candidate?  What  should  labor  (or  capital  for  that 
matter)  do,  but  support  the  Government.  And 
how — save  by  enforcing  the  laws  as  they  stand  upon 
the  statute  books,  and  not  by  ostensibly  promising 
favors  to  either  labor  or  capital?  And  what  should 
Congress  dp,  but  repeal  insidious  and  favoring  laws 
already  enacted,  and  thus  reconstruct  our  economic 
relations,  free  them  from  politics;  and  enact  no 
other  laws  that  do  not  guaranty  "life,  liberty  and 
the  pursuit  of  happiness,"  without  regard  to  classes 
or  vocations,  freed  from  favoritism  and  paternalism, 
life  being  labor  and  labor  being  life.  Returning  to 
a  strict  definition,  labor  is  capital,  and  capital  is 
labor.  They  can  be  allies — and  they  have  beheld 
themselves  as  enemies — living  in  a  state  of  reprisals. 
Freed  from  politics  and  consequent  Governmental 
interferences  they  return  to  economics. 

Is  there  then  no  remedy,  no  relief,  if  you  will  have 
it  so?  There  is.  That  infinite  power  that  made 
continents  with  diversified  resources  and  men  with 
diversified  powers,  in  the  moment  of  creative  enact- 
ment established  the  ultimate  equilibrium  between 
the  forces  set  up — and  it  is  the  simple  law  of  "the 
greatest  good  to  the  greatest  number," — which  is 
the  mainspring  of  every  effort  and  invention  man 
puts  forth  in  a  material  world,  whether  he  himself 
consciously  wills  it  so  or  not.  And  by  and  before 
this  infallible  law  the  rich  do  become,  often,  poorer, 
and  the  poor  as  often  richer;  and  men  are  given 
dominion;  and  monopolies  and  trusts  appear  to 
disappear,  and  progress  lights  the  way  to  indepen- 
dence, comfort  and  joy.  As  the  spiritual  nature 
of  man  emerges,  acquisition  though  necessary  to 
progress,  softens  toward  the  human  nature,  toward 
the  humanities,  and  becomes  its  own  law,  powerful 
despite  Government.  Why  then  this  mortal  fear 
of  the  labor  vote,  this  abject  cringing  to  paternalism, 
when  under  economics  we  are  nearer  to  liberty  than 
under   politics  ? 


THE  PACKING  INDUSTRY  AND  THE  FEDERAL 
TRADE  COMMISSION. 
Simultaneously  with  the  Federal  Trade  Com- 
mission's recommendation  to  Congress  that  a  dis- 
interested agency  be  established  which  shall  have 
supervision  over  re-sale  prices  of  "identified"  goods 
and  shall  have  power  to  revise  those  prices  on  com- 
plaint by  any  party  interested,  a  scheme  which 
would  naturally  lead  to  a  broader  one  for  fixing  all 
retail  prices,  that  body  has  issued  what  is  called 
Part  I  of  an  investigation  into  the  meat  industry, 
bearing  on  the  "Extent  and  Growth  of  Power  of  the 
Five  Packers  in  Meat  and  Other  Industries."  This 
report  is  equal  to  filling  nearly  five  long  newspaper 
columns,  but  really  contains  nothing  new.  The 
objects  of  the  Commission's  dislike  are  still  referred 
to  by  the  opprobrious  term  of  Big  Five,  for  so  wrought 
up  are  the  members  of  the  Commission  that  they 
cannot  speak  without  flinging  epithets.  The  gist 
of  this  attempted  new  indictment  is  that  the  packers 
are  engaged  in  many  by-products  and  side  lines  and 
are  succeeding  in  everything  they  touch,  Size  and 
Success  being  still  imputed  as  crimes  which  stand 
as  proved  without  specific  evidence.  For  a  sample 
sentence,  this:  "in  addition  to  meat  foods,  they  pro- 
duce or  deal  in  such  divers  commodities  as  fresh 
tomatoes  and  banjo  strings,  leather  and  cottonseed 
oil,  breakfast  foods,  vin  fiz,  curled  hair,  pepsin,  and 
baking  powders;  their  branch  houses  are  not  only 
stations  for  the  distribution   of  meat  and  poultry 


but  take  on  the  character  of  wholesale  grocery  stores, 
dealers  in  various  kinds  of  produce  and  jobbers  in 
special  lines  of  trade." 

The  diatribe  goes  on  to  say  that  these  enemies 
of  the  race  are  interested  in  nearly  every  industry, 
in  public  utilities,  in  banks,  in  publishing,  and  not 
only  in  all  kinds  of  edible  articles,  but  in  other  com- 
modities. They  have  grown,  they  have  grown; 
"starting  with  two  branch  houses  in  1884,  the  Big 
Five  had  211  by  1894,  743  by  1904,  and  operated 
1,120    in    1917." 

It  is  not  necessary  to  follow  these  unsupported 
accusations  in  detail.  Under  the  pressure  of  high 
living  costs,  the  average  man  hardly  needs  the 
pointing  of  a  finger  to  make  him  impute  the  cost  of 
meats  to  the  greed  of  the  Chicago  packers;  and  an- 
tagonism is  fanned  to  greater  heat  when  this  Com- 
mission, established  in  1914  to  investigate  and  take 
to  the  courts  any  cases  of  unfair  practices  in  com- 
petition, follows  the  methods  of  yellow  journals  by 
using  a  term  of  designation  which  is  itself  an  insinua- 
tion of  wrong-doing  and  indulges  in  accusation 
without  attempting  to  adduce  evidence.  In  the 
violent  attack  of  a  year  ago,  the  members  of  this 
body  showed  their  animus  by  saying,  as  the  first 
count  under  the  heading  "evidence  of  combination," 
that,  "in  the  first  place,"  these  five  corporations 
began  small  and  four  of  the  five  have  for  several 
generations  been  in  control  of  the  same  families. 
Similarly,  they  say  now  that  early  in  1917  Armour 
&  Co.  took  up  rice  and  in  that  year  sold  over  16 
million  pounds,  thus  claiming  to  have  become  the 
largest  rice  merchant  in  the  world.  The  writer 
then  passes  to  generalized  statements  about  other 
materials,  interjecting  this  remark  as  he  turns  away: 
"during  this  period  the  wholesale  price  of  rice  in- 
creased 65%."  The  intended  inference  is  entirely 
plain. 

In  a  criminal  trial,  the  State's  prosecutor  usually 
opens  by  sketching  the  case,  deftly  managing  the 
lights  and  shadows,  making  it  appear  natural  that 
the  prisoner  at  the  bar  would,  and  probable  that  he 
did,  commit  the  deed  of  which  he  stands  accused. 
If  the  trial  ended  at  that  stage  and  the  case  went 
to  the  jury  without  comment  from  the  presiding 
judge,  and  if  the  jury  was  ready  from  the  first  mo- 
ment to  glare  angrily  on  the  defendant,  the  situa- 
tion would  be  a  travesty  on  justice  yet  not  far  unlike 
what  is  presented  when  this  Commission  sends  out 
diatribes  against  business  concerns  that  it  chooses 
to  particularly  dislike.  In  the  matter  of  rice,  for 
example,  just  mentioned  above,  if  the  wholesale 
price  did  advance  after  the  Armours  began  trading 
in  the  article  there  is  no  evidence  that  the  advance 
was  caused  by  their  action;  on  the  contrary,  they 
may  have  kept  it  from  going  still  higher,  for  all  any- 
body knows. 

Some  of  the  packers  broadly  advertise  specific 
figures  about  their  business,  the  apportionment  of 
gross  receipts  graphically  shown  by  the  "Swift- 
Dollar"  diagram  being  one  of  them.  They  also  say 
that  beef  has  risen  less  than  some  other  food  neces- 
saries, less  than  one-half  as  much  as  flour,  for  ex- 
ample: and  they  quote  from  the  report  of  the  U.  S. 
Food  Administration  for  last  year  the  statement 
that  the  packers'  profits  on  controlled  products  in 
the  year  ending  with  last  October  were,  "under 
the  rules  of  the  Food  Administration,  5.6%,  or  con- 
siderably less  than  the  maximum  allowed  by  those 
rules."     These  statements  are  specific,  not  merely 
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in  general  denial.  They  are  correct,  or  incorrect. 
They  are  susceptible  of  attack,  of  defense,  of  analy- 
sis, of  support,  of  overthrow.  So  here  is  the  ra- 
tional and  decent  place  for  concentrating  fire  by 
anybody  who  wants  to  establish  truth  rather  than 
inflame  still  higher  a  popular  pre-judgment.  In 
presenting  such  figures,  the  packers  lay  their  cards 
on  the  table,  as  the  saying  is.  Prove  them  falsify- 
ing, or  even  prevaricating  and  concealing,  and  they 
are  beaten  at  once  and  finally  in  the  court  of  in- 
telligent public  opinion.  If  these  commissioners 
have  the  evidence  to  sustain  their  attacks  the  proper 
course  is  to  produce  it,  piece  by  piece  and  link  by 
link,  instead  of  calling  names  and  putting  out  vi- 
tuperative statements  which  never  get  down  from 
generals    to    particulars. 

But  for  argument  suppose  it  is  all  true,  what 
then?  What  is  to  be  done  about  it?  A  year  ago, 
the  Commission  did  not  urge  punishment  or  even 
suggest  criminal  indictment;  their  counsel  was  that 
the  Government  seize  "the  distributive  utilities  now 
controlled  by  the  Big  Five."  Now  they  suggest  no 
remedy,  but  by  implication  the  Government  should 
seize  and  attempt  to  operate  all  the  varieties  of 
business  there  are,  as  the  alternative  to  permitting 
these  wicked  men  to  acquire  and  dominate  them 
all.  And  this  when  the  country  is  beginning  to 
desire  and  decide  that  Government  shall  take  its 
hands  off  and  confine  itself  to  the  few  things  it  must 
do    but    does    very    badly. 

The  National  Wholesale  Grocers'  Association,  we 
are  also  told,  is  about  to  petition  the  Inter-State 
Commerce  Commission  for  relief  from  the  special 
favors  shown  to  the  packers  by  the  railroads,  and 
the  Acting  Secretary  of  the  Agricultural  Depart- 
ment declares  that  profiteering  "somewhere  between 
wholesalers  and  retailers"  is  robbing  the  consumers 
of  meats;  so  he  thinks  it  plain  that  Governmental 
supervision  over  meat  products  throughout  is  needed. 
The  charge  of  discriminative  favors  in  transporta- 
tion used  to  be  made  more  or  less,  long  ago,  while  the 
roads  were  in  private  control.  If  such  a  practice 
is  really  going  on  now,  is  it  not  another  count  in  the 
indictment  of  Government  handling;  and  what  would 
befall  us  if  Government  undertook  everything  from 
dressing  us  in  the  morning  to  tucking  us  in  our  beds 
at    night  ?         

CANADA  TO  DISCONTINUE  FINANCING  FOR- 
EIGN BUSINESS  ON  PUBLIC  CREDITS. 

Ottawa,  Canada,  July  25  1919. 
The  Canadian  Government  has  practically  issued 
notice  to  Canadian  manufacturers  that  no  more 
foreign  business  will  be  financed  on  public  credits. 
A  credit  of  over  thirty  million  dollars  to  the  Greek 
and  Rumanian  governments  formed  the  last  item  of 
Federal  financing  of  export  trade.  Before  returning 
to  England  last  week,  Mr.  Lloyd  Harris,  Chairman 
of  the  Canadian  Trade  Mission  in  London,  made  an 
announcement  on  this  point  which  undoubtedly 
had  the  authority  of  the  Dominion  Government. 
"I  have  had  a  strenuous  time  in  London,"  said  he, 
"during  which  I  have  been  more  and  more  convinced 
that  our  public  requires  educating  in  the  tremendous 
possibilities  of  trade  with  Europe.  I  am  not  in 
favor  of  granting  further  Government  credits  as  I 
think  our  banking  and  financial  interests,  with 
Government  co-operation,  could  do  the  work  more 
efficiently.  These  have  the  machinery  and  need 
only  employ  it,     I  believe  a    central    organization 


could  be  formed  which  would  make  the  necessary 
advances.  They  would  take  in  return  the  securities 
from  foreign  governments  and  in  this  way  the  public 
would  participate.  We  must  keep  up  the  war-time 
standard,  if  possible,  in  exports  of  raw  material 
and  foodstuffs  but  I  want  to  impress  on  the  Canadian 
people  the  importance  of  non-Government  credit." 

The  establishment  of  a  co-operative  national 
machine  for  selling,  distributing,  and  financing 
Canadian  overseas  exports  will  constitute  one  of  the 
first  problems  to  be  taken  up  by  the  successor  of 
Sir  Thomas  White,  late  Minister  of  Finance.  As  a 
preliminary,  the  larger  Canadian  banks  have  been 
effecting  alliances  with  representative  British  banks, 
and  establishing  agencies   at   Paris. 


CANADA'S  SHIPBUILDING  PROGRAM. 

Ottawa,  Canada,  July  25  1919. 

The  shipbuilding  program  of  the  Canadian  Gov- 
ernment is  progressing  vigorously,  even  in  the  face 
of  incessant  labor  troubles.  Under  the  settled  policy 
by  which  the  Canadian  National  Railways  will  own 
and  operate  a  fleet  of  cargo  carriers,  seven  freighters 
have  been  put  in  commission,  mostly  this  season, 
and  thirteen  more  are  expected  to  be  ready  for  fall 
business.  Thus,  1919  will  give  Canadian  exporters 
100,000  additional  tonnage  under  Dominion  con- 
trol. By  October  1920,  states  the  Minister  of 
Marine  and  Fisheries,  the  initial  program  will  be 
completed  and  forty-five  ships  of  an  aggregate  ton- 
nage of  300,000  will  be  in  operation  in  connection 
with  the  Canadian  National  Railways. 

These  vessels  are  destined  for  trade  in  the  North 
and  South  Atlantic  and  a  similar  service  must  be 
provided  in  the  Pacific  to  take  care  of  the  needs  of 
the  Government  lines  having  terminals  at  Van- 
couver and  Prince  Rupert.  All  of  the  ships  now 
in  commission  have  accepted  business  at  a  profit- 
making  figure.  The  Minister  of  Marine  and  Fish- 
eries recently  claimed  that  he  could  sell  the  Cana- 
dian-built ships  to  New  York  companies  at  any  time 
and  show  a  handsome  premium  over  cost.  In  the 
Government's  participation  in  the  shipbuilding 
industry  there  is  no  threat  of  State  monopoly. 
Apparently  the  Government  is  determined  to  use  its 
resources  to  provide  the  country  with  ships  at  the 
earliest  moment  and  is  quite  willing  to  leave  the 
field  clear  for  private  enterprise  should  it  manifest 
capacity  for  equaling  the  Government's  record. 
Seven  and  eight-thousand  ton  carriers  have  been 
about  the  maximum  of  Government  production  but 
of  the  steamers  now  under  order  two  of  11,000-tons 
each  will  be  utilized  for  the  grain  trade  to  the  United 
Kingdom.  To  overcome  one  o  the  severest  handi- 
caps of  steel  hull  construction  in  Eastern  Canada,  a 
plate  mill  is  being  erected  at  Sydney,  Nova  Scotia, 
and  will  probably  be  in  operation  at  the  end  of 
November    next. 

At  the  beginning  of  1915,  tonnage  under  Canadian 
registry  amounted  to  932,422,  including  4,054  steam 
vessels  of  744,783  tons.  Twenty-five  years  ago, 
Canada  held  fifth  place  among  the  great  maritime 
nations,  but  in  1915  had  fallen  to  tenth  place.  Dur- 
ing the  last  days  of  wooden  clippers,  half  the  popu- 
lation of  the  province  of  Quebec  was  engaged  in 
ship  construction,  but  the  sudden  development  of 
steel  hulls  and  steam  engines,  and  the  destruction 
of  the  most  accessible  ship  timber,  found  Canada 
relatively  unprepared  to  bear  her  part  in  the  new 
order. 
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In  observing  the  efforts  of  the  present  Govern- 
ment to  create  a  Canadian  merchant  marine  subject 
to  public  direction,  it  is  interesting  to  note  that  at 
the  commencement  of  the  war,  Canadian  vessels 
were  carrying  only  about  10%  of  the  country's  im- 
ports by  sea  and  12%  of  the  exports. 


BUILDING  OPERATIONS  IN  JUNE  AND  THE 

HALF-YEAR. 

That  determined  effort  is  being  made  to  relieve 
the  housing  situation  in  the  United  States  is  indicated 
by  the  returns  of  building  operations  for  June.  Pro- 
gressive expansion  in  construction  work  was  a  leading 
feature  of  March,  April  and  May,  but  it  has  remained 
for  June  to  furnish  most  convincing  evidence  of  the 
revival  of  activity  in  the  building  industry  of  the 
country.  A  marked  increase,  indeed,  in  the  number 
of  contracts  entered  into  has  been  instrumental  in 
conjunction  with  the  inflated  cost  of  materials  and 
labor,  in  running  up  the  total  of  estimated  outlay 
under  the  permits  issued  at  171  cities  to  a  level  never 
before  attained  in  a  monthly  period.  It  is  quite  safe 
to  assume,  of  course,  that  the  high  costs  referred  to 
had  so  much  to  do  with  swelling  the  current  aggre- 
gate, that  due  allowance  therefor  would  show  that  in 
actual  volume  of  construction  May  and  July  of  1916 
would  outrank  June  of  1919;  but  in  actual  contem- 
plated expenditure  the  latter  holds  the  record.  The 
satisfactory  feature  is  that  in  some  measure,  at  least, 
before  cold  weather  sets  in,  there  will  be  some  reduc- 
tion in  the  famine  of  structures  for  both  dwelling  and 
business  purposes,  and,  inferentially,  less  opportunity 
for  rent  profiteering. 

It  is  worthy  of  note,  too,  that  activity  in  operations 
has  now  become  widespread,  only  15  cities  of  the  171 
included  in  our  compilation  failing  to  report  a  total 
greater  for  June  this  year  than  last,  and  with  two 
exceptions  they  are  municipalities  of  limited  size. 
On  the  other  hand,  quite  phenomenal  expansion 
over  June  of  recent  years,  as  expressed  in  intended 
outlay,  is  indicated  at  very  many  points.  Included 
in  this  category  are  such  leading  cities  as  Greater  New 
York,  Chicago,  Philadelphia,  Cleveland,  Detroit, 
St.  Louis,  Los  Angeles,  Indianapolis,  Milwaukee, 
Denver,  Seattle,  Portland,  Ore.,  Baltimore,  Washing- 
ton, Richmond,  Atlanta,  Dallas,  New  Orleans,  Nor- 
folk, Memphis  and  Houston. 

That  this  renewed  activity  in  building  operations 
has  not  been  without  important  effect  in  the  materials 
markets  is  clearly  indicated  by  recent  remarks  of  those 
who  have  made  a  study  of  the  situation.  The  Dow 
Service  Building  Reports  quite  lately  stated  in  effect 
that  the  building  material  manufacturers,  sensing  a 
cost  crisis  as  they  view  the  late  fall  and  spring  build- 
ing movements,  show  a  tendency  to  rush  production 
to  replenish  depleted  stocks,  and  at  the  same  time 
meet  current  delivery  conditions.  But  something 
approaching  a  stampede  for  supplies  is  developing 
throughout  the  country  that  is  preventing  stock 
accumulations.  The  same  authority  remarks  that 
trouble  with  labor  is  acting  as  the  sole  barrier  to  a 
riotous  condition  in  the  building  material  demand,  the 
steadily  increasing  movement  out  of  distributers' 
yards  into  actual  consumption  in  Manhattan  and 
Brooklyn  having  been  marked  by  strikes  in  the  build- 
ing trades  which  have  retarded  work  to  almost  war- 
time extent. 

For  June  1919  the  only  cities  of  prominence  in 
which  declines  are  noted  are  Pittsburgh  and  Jersey 
City.     In  all,  the  estimated  cost  of  the  operations  for 


which  contracts  were  announced  during  the  month 
at  the  171  cities  aggregated  $127,540,736,  against 
$47,676,924  in  1918;  in  1917  the  total  was  a  little 
under  70  million  dollars,  and  in  1916  approximately 
100  millions.  All  of  the  five  boroughs  of  Greater 
New  York  exhibit  large  gains  and  the  aggregate  for 
Queens  is  the  heaviest  ever  recorded  for  a  single 
month.  The  amount  for  the  whole  city  reaches 
$29,705,569,  against  5%  millions  last  year,  133^ 
millions  in  1917  and  2734  millions  in  1916.  For  the 
cities,  outside  of  New  York,  the  month's  total  is  over 
55  million  dollars  more  than  last  year — $97,835,167 
contrasting  with  $42,495,822. 

The  exhibit  for  the  half-year,  however,  is  much 
more  conclusive  than  that  for  the  month  in  indicating 
prevailing  conditions.  In  this  case  we  would  have 
to  go  back  to  1916  for  a  heavier  total  than  now 
recorded.  It  is  understood,  of  course,  that  in  making 
this  statement  we  are  basing  it  upon  the  expenditure 
arranged  for,  and  not  upon  the  volume  of  construc- 
tion, which  latter  there  is  no  way  of  ascertaining. 
Our  six  months'  statement  covers  the  same  171  cities 
as  for  June,  and  gains  are  very  largely  the  rule,  with 
the  aggregate  of  intended  disbursements  $455,668,- 
923,  against  $251,903,837  last  year,  440  millions  two 
years  ago  and  520  millions  in  1916.  In  Greater  New 
York  the  contemplated  outlay  at  $90,383,436  is  not 
far  short  of  three  times  that  of  1918,  and  contrasts 
with  $66,508,061  in  1917  and  $113,748,443  in  1916. 
Outside  of  New  York,  the  total  at  $364,785,487  com- 
pares with  $218,212,930  in  1918  and  410  millions  in 
1916,  which  is  the  high  record  mark  for  the  period. 

Reviewing  the  returns  by  sections,  we  note  that 
20  of  the  24  cities  in  New  England  report  for  the  six 
months  larger  aggregates  than  for  1918,  with  the  total 
for  the  group  nearly  13  million  dollars  in  excess.  Of 
the  42  municipalities  in  the  Middle  States  (Greater 
New  York  not  included),  10  show  a  decrease  from  a 
year  ago,  but  quite  small  in  most  cases.  The  total 
of  all,  however,  is  43^8  millions  above  last  year,  with 
Philadelphia  contribuing  over  12  millions  to  it.  In 
the  Middle  West  the  30  cities  from  which  returns  are 
available  give  an  aggregate  63  millions  more  than  a 
year  ago.  The  only  declines  are  at  Youngstown  and 
Terre  Haute.  At  the  South,  too,  the  result  is  very 
satisfactory,  the  gain  at  34  cities  reaching  203/2 
millions.  Diminution  in  activity  as  compared  with 
1918  is  to  be  noted  at  only  5  points,  and  that  quite 
unimportant. 

On  the  Pacific  Slope  an  increase  in  construction 
work  is  reported  by  14  of  the  15  cities,  making  re- 
turns, and  the  aggregate  of  all  is  about  1134  millions 
in  excess  of  a  year  ago.  The  "Other  Western"  group 
of  25  cities  has  done  better  than  a  year  ago,  but  less 
notably  so  than  other  sections  of  the  country,  this 
being  due  to  the  phenomenally  heavy  operations  at 
St.  Paul  in  April  1918.  The  prospective  outlay, 
nevertheless,  shows  an  augmentation  of  6  million 
dollars. 

Latest  returns  from  Canada  indicate  increasing 
activity  in  building  operations  in  the  Dominion,  but 
along  much  more  conservative  lines  than  in  the 
United  States.  At  the  same  time,  however,  expan- 
sion has  been  quite  general  and  particularly  notable 
at  such  points  as  Toronto,  Ottawa,  London,  Guelph, 
Halifax,  Moncton  and  Regina.  For  June  of  the  cur- 
rent year  30  cities  in  the  Eastern  Province  report  in 
the  aggregate  a  considerable  increase  in  the  contem- 
plated outlay  arranged  for,  as  compared  with  1918, 
but  the  West  (14  municipalities)  exhibits  only  a  very 
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moderate  gain.  For  the  whole  of  the  Dominion,  44 
cities,  the  total  is  $2,962,671  more  than  a  year  ago, 
86,993,069  contrasting  with  $4,030,398.  The  half- 
year  exhibit  is  much  better  than  for  1918  or  the  three 
years  preceding,  but  compares  rather  unfavorably 
with  1914  and  several  previous  years.  Briefly,  the 
outlay  arranged  at  the  30  cities  in  the  East  aggre- 
gates $23,620,684,  against  $12,989,829  last  year, 
close  to  14  millions  two  years  ago,  and  some  39 
millions  in  1914,  and  in  the  West  (14  cities)  $5,042,- 
871,  against  $4,451,757  and  3  millions  and  26  millions. 
Therefore,  we  have  for  the  44  Canadian  cities  this 
half-year  a  total  of  $28,663,555,  against  $17,441,586 
a  year  ago,  17  millions  in  1917,  no  less  than  65 
millions  in  1914  and  still  heavier  aggregates  in  1913 
and  1912. 

Ghvcxznt  %vmts  and  ^iscxxssxons 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
wa6  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  5H%.  the  rate  recently  prevailing.  The  bills 
are  dated  Monday,  July  21. 


SUBSCRIPTIONS  TO  BRITISH  VICTORY  LOAN. 
Subscriptions  of  £708,000,000  to  the  British  Victory  Loan 
the  details  of  the  offering  were  given  in  our  issue  of  July  12, 
page  122)  were  reported  by  Austen  Chamberlain,  Chancellor 
of  the  Exchequer,  on  July  17.  A  special  cablegram  to  the 
"Journal  of  Commerce"  on  July  17  relative  to  the  subscrip- 
tions said: 

The  result  of  the  Victory  Loan  shows  satisfactory  cash  subscriptions, 
but  surprisingly  small  conversions. 

The  grand  total  is  £708,000.000.  whereof  £274,000,000  is  cash  for  the 
funding  loan,  £265,000,000  cash  for  Victory  bonds  and  £169,000,000 
conversions. 

The  small  conversions  upset  most  estimates,  but  the  cash  result  exceeded 
many  expectations.  The  total  of  national  war  bonds  alone  which  were 
convertible  exceeded  £1,645,000,000. 


BRITISH  TREASURY  BILLS  SALE  RESUMED. 

A  Central  News  cablegram  from  London,  published  in 

"Financial  America"  July   15,  said: 

Sales  of  Treasury  bills  have  been  resumed.     The  rates  are  as  follows: 
Two  months.  3%%;  three  months,  3H%.  and  six  months,  4%. 

The  suspension  of  British  Treasury  bill  sales,  incident  to 

the  new  British  loan  offerings,  was  noted  in  our  issue  of 

July  5,  page  24. 


BRITISH   OVERSEES  BANK. 
In  calling  attention  this  week  to  the  fact  that  the  prospec- 
tus of  the  British  Oversees  Bank  had  been  made  public, 
Frederick   C.    Harding,    New   York   Agent   of   the   Anglo- 
South  American  Bank  said: 

According  to  the  prospectus  the  new  British  bank  is  capitalized  for 
£2,000,000  sterling,  £1,000,000  of  which  will  be  known  as  "A"  ordinary 
shares  with  a  par  value  of  £5,  which  will  be  offered  to  the  public,  and 
£1,000,000  in  "B"  shares,  which  will  be  held  by  the  stockholding  banks. 

The  British  Overseas  Bank,  the  newest  of  the  English  banks  organized 
for  foreign  business,  forms  a  combination  of  interests  of  seven  of  England's, 
banking  institutions,  including  the  Anglo  South  American  Bank,  Ltd. 
the  Dominion  Bank  of  Canada,  Glyn  Mills,  Currie  &  Co.,  Horace  Imperial 
Ottoman  Bank;  the  Northern  Banking  Company,  Ltd.,  Belfast;  the  Union 
Bank  of  Scotland,  Ltd.,  and  the  William  Deacons  Bank,  Ltd. 

The  purpose  of  the  new  organization  is  to  establish  and  maintain  branches 
In  strategic  centres  for  trade  throughout  the  world  and  where  the  par 
ticipating  banks  are  not  now  represented  by  branches.     Thus  the  facilities 
for  financial  and  banking  service  to  clients  of  the  stockholding  banks  will  be 
facilitated  by  connections  in  all  parts  of  the  world. 

London  press  advices  on  July  16  reported  the  issuance 
of  the  prospectus  of  the  Oversees  Bank.  It  became  known 
on  May  30  that  the  British  Treasury  had  sanctioned  the 
capital  issue   of  the  bank. 


DEATH  OF  SIR  EDWARD  II .  HOLDEN. 
Sir  Edward  Hopkinson  Hold  en,  Chairman  and  Managing 
Director  of  the  London  Joint  City  &  Midland  Bank,  Ltd., 
and  one  of  Great,  Britain's  foremost  financial  authorities, 
died  in  Scotland  after  a  brief  illness  on  July  23  at  the  age 
of  71.  His  death  is  deeply  lamented  here,  as  well  as  in  his 
own  country,  especially  in  this  city,  where  he  was  held  in 
high  esteem  on  account  of  his  thorough  knowledge  of  inter- 
national finance.     It  will  be  remembered  that  he  was  a  mem- 


ber of  the  Anglo-French  Commission  which  came  to  the 
United  States  in  September  1915  under  the  direction  of 
Baron  Reading,  to  study  and  to  stabilize  the  exchange  mar- 
kets. It  wan  through  that  commission  that  the  flotation  here 
in  October  1915  of  the  first  $500,000,000  Anglo-French  credit 
was  arranged  for  with  the  leading  banking  institutions  of  this 
and  other  cities.  Sir  Edward  Holden  was  said  to  have  been 
keenly  interested  in  the  plans  of  groups  of  American  bank- 
ers for  the  making  of  loans  to  European  countries  whose 
credits ,  as  a  result  of  the  great  war,  have  been  practically 
depleted. 

Sir  Edward  was  born  in  Tottington,  near  Manchester, 
May  11  1848.     He  was  created  the  first  baronet  of  the  nam 
in  1909  and  held  a  Liberal  seat  in  Parliament  for  the  Hey" 
wood  division  of  Lancashire  from  1908  to  1910. 


SWITZERLAND  BONDSOFFERED  IN  UNITED  STATES. 
Subscription  books  for  an  offering  of  $30,000,000  Gov- 
ernment of  Switzerland  5  3^%  gold  bonds  were  opened  on 
July  22  by  a  syndicate  headed  by  Lee,  Higginson  &  Co., 
the  Guaranty  Trust  Co.  and  the  National  City  Co.  The 
books  were  closed  on  Thursday  afternoon,  July  24.  It 
was  stated  on  the  23d  that  while  the  loan  had  been  oversub- 
scribed, it  was  planned  to  keep  the  books  open  for  a  limited 
time  in  order  to  permit  out-of-town  subscribers  to  get  in 
their  applications.  The  bonds  are  dated  Aug.  1  1919  and 
are  due  Aug.  1  1929,  and  interest  is  payable  Feb.  1  and 
Aug.  1.  Principal  and  interest  are  payable  in  United 
States  gold  coin  at  the  office  of  Lee,  Higginson  &  Co.,  fiscal 
agents.  The  circular  announcing  the  offering  also  says: 
"Both  principal  and  interest  are  payable  in  time  of  war  as 
well  as  in  time  of  peace,  whether  the  holder  is  a  citizen  of  a 
friendly  or  hostile  State,  free  from  all  Swiss  taxes."  The 
bonds  are  in  coupon  form  in  denomination  of  $1 ,000  and  $500 
and  are  registerable  as  to  principal  only.  They  are,  it  is 
announced,  the  direct  obligation  of  the  Swiss  Confedera- 
tion (Government  of  Switzerland).  The  bonds  are  offered 
at  9634  and  interest,  to  yield  over  6%.  The  purpose  of  the 
loan  is  to  provide  funds  to  be  applied  to  purchases'  of  com- 
modities and  payment  of  other  obligations  of  the  Swiss 
Government  in  the  United  States.  The  circular  relative 
to  the  offering  says  in  part: 

The  general  debt  of  Switzerland,  including  this  issue,  is  approximately 
$370,264,370.  The  population  (1919  estimate)  is  4,300,000,  making  a  per 
capita  general  debt  of  about  $86.  In  addition,  the  Government  has  In- 
curred or  assumed  a  debt  of  $357,037,820  to  acquire  1 ,758  miles  of  railroad, 
more  than  one-half  of  the  total  mileage  in  Switzerland.  In  normal  years 
the  railways  have  shown  substantial  profits  which  have  been  considerably 
in  excess  of  the  annual  requirements  for  interest  and  amortization.  The 
methods  of  accounting  are  considered  highly  conservative  and  surplus 
earnings  have  been  regularly  reinvested  in  the  properties. 

Switzerland  is  considered  one  of  the  wealthiest  countries  in  Europe. 
National  wealth,  comprising  both  private  and  public  property,  was  offi- 
cially estimated  in  1913  at  $4,440,000,000.  Swiss  capital  invested  abroad 
was  estimated  in  1913  at  $1,300,000,000. 

Switzerland,  in  addition  to  providing  by  taxation  for  30%  of  her  mobiliza- 
tion expenses,  has  decided  by  a  direct  referendum  vote  to  extinguish  vir- 
tually, through  an  income  and  capital  tax,  the  debt  incurred  to  maintain 
her  neutrality. 

The  country  has  shown  for  a  hundred  years  steady  growth  in  population, 
industry  and  foreign  trade.  Switzerland,  the  oldest  democracy  of  modern 
Europe,  is  known  as  the  world's  health  and  pleasure  resort.  The  selec- 
tion of  the  City  of  Geneva  as  the  Capital  of  the  League  of  Nations  will 
add  materially  to  the  international  importance  and  popularity  of  Switzer- 
land. 

The  thrift  of  the  Swiss  people  and  their  faithful  adherence  to  their  obliga- 
tions justify  the  high  credit  which  the  Confederation  enjoys.  From  1890. 
the  date  of  the  earliest  present  outstanding  external  loan,  until  the  out- 
break of  the  late  war,  Switzerland's  external  loans  bore  rates  of  interest 
from  3%  to  4%  and  sold  on  the  London  and  Paris  Stock  Exchanges  at 
average  prices  to  yield  from  2.98%  to  4.42%.  During  the  ten-year  per- 
iod 1904  to  1913  two  Swiss  issues  listed  in  Paris  sold  at  average  prices  to 
yield  3.55%.  The  average  yield  of  seven  representative  Swiss  Govern- 
ment bonds  quoted  on  the  Paris  Bourse  as  of  June  30  1919  was  5.23%. 
The  single  issue  quoted  in  London  as  of  the  same  date  yielded  5.37%. 

Pending  the  preparation  of  definitive  bonds,  interim  re- 
ceipts exchangeable  for  definitive  bonds  will  be  issued 
against  confirmed  sales.  The  amounts  due  on  allotments 
will  be  payable  in  New  York,  Boston  or  Chicago  funds  on 
Aug.  1  1919  against  delivery  of  Lee,  Higginson  &  Co.  interim 
certificates. 


SPANISH  BOND  ISSUE. 


Additional  information  regarding  the  Spanish  bond  issue 
recently  floated,  and  which  we  reported  in  these  columns 
July  5,  page  24,  had  been  many  times  oversubscribed,  ap- 
peared in  the  State  Department  publication,  "Commerce 
Reports,"  of  July  17.  The  information,  which  is  credited 
to  Commercial  Attache  Chester  L.  Jones,  at  Madrid,  under 
date  of  June  2,  is  quoted  herewith: 

In  the  Gaceta  de  Madrid,  of  June  2  1919,  a  notice  and  royal  decree 
appeared  setting  forth  the  terms  of  a  new  loan  to  be  floated  by  the  Spanish 
Government.  The  loan  is  to  be  perpetual,  sold  at  75.50  pesetas  (1  peseta= 
$0193)  on  the  100,  to  bear  4%.  and  to  amount  to  1.656.000,000  pesetas. 
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Of  the  proceeds,  892,935,500  pesetas  will  be  used  to  fund  the  treasury 
obligations  now  in  circulation,  and  357,000,000  pesetas  for  the  budget' 
The  loan  will  consist  of  a  series  of  bonds  of  face  values  of  500,  5,000,  12,500" 
25,000,  and  50,000  pesetas  each.  Interest  is  to  be  paid  by  the  Bank  of 
Spain  in  Madrid  and  at  its  branches.  June  16  is  set  as  the  opening  date  for 
the  subscription. 

Payment  May  Be  Made  in  Outstanding  Treasury  Obligations. 

In  the  subscription  there  will  be  accepted  as  payment  the  4%  Treasury 
certificates,  issued  by  virtue  of  royal  decree  of  Jan.  14  1919;  the  4.75% 
Treasury  cercificates,  maturing  on  July  1  1920,  issued  by  royal  decree  of 
June  4  1915;  and  the  Treasury  bonds,  maturing  July  15  and  Nov.  1  1919, 
placed  in  circulation  by  royal  orders  of  Feb.  26  and  April  10  last. 

The  4.75%  and  4%  Treasury  certificates,  which  are  not  presented  for 
exchange,  will  be  withdrawn  from  circulation  upon  the  first  date  their 
interest  matures — that  is,  July  1  and  Aug.  15  1919;  their  value  to  be  paid  in 
cash  by  the  Treasury.  The  Treasury  bonds,  now  in  circulation,  which  are 
not  converted  into  the  new  loan,  will  be  taken  up  and  paid  for  in  cash  upon 
their  maturity,  July  15  and  Nov.  1   1919. 

Besides  the  reference  to  the  bond  issue  in  the  "Chronicle" 
of  July  5,  mention  was  also  made  of  the  same  in  these 
columns  June  14,  page  2385. 


FOREIGN  CAPITAL  INVESTED  IN  SPAIN. 
"Commerce  Reports,"  published  by  the  Department  of 
Commerce,  prints  the  following  advices  in  its  issue  of  July  17, 
reaeived  from  Consul-General  Carl  Bailey  Hurst,  Barcelona, 
under  date  of  June  12: 

According  to  the  official  "Direccion  General  del  Timbre,"  which  estimates 
and  revises  the  capital  of  foreign  companies  operating  in  Spain,  the  amount 
thus  invested  was  8229,860,000,  distributed  as  follows; 

Capital. 

6  credit       $9,054,000 

64  mineral  and  metallurgical 134,460,000 

14  gas  and  electricity 36,216,000 

19  railroad  and  tramcar 23,778,000 

7  water-works 9 ,072 ,000 

25  manufacturing 7,560,000 

25  various 9,720,000 

The  geographical  distribution  of  this  foreign  capital  is  chiefly  in  New 
Oastille,  Catalonia  and  Andalusia. 


DISCONTINUANCE  OF  INTEREST  ON  BANK  DEPOSITS 
BY  BANK  OF  ENGLAND. 
London  advices  received  here  July  23  reported  the 
Bank  of  England  as  having  announced  that  it  will  not  take 
any  more  money  from  Clearing  House  banks  on  deposit  at 
three  days'  notice.     These  advices  added: 

But  the  system  is  retained  of  allowing  4%  %  on  strictly  foreign  balances. 
This  announcement  rather  unsettled  the  money  market.  Call  money  was 
unchanged  at  2  '4  %  to  3  % . 

The  "Wall  Street  Journal"  in  printing  the  above  said: 

Bank  of  England,  on  Feb.  14  last  year,  established  the  rate  of  3%  for 
deposits  of  Clearing  House  ban«s  at  three  days'  notice.  Previous  to  that, 
the  bank  had  been  paying  4%  on  such  deposits,  from  June  19,  1917. 
Evidently,  the  central  institution  sees  no  further  occasion  to  attract  local 
funds.  This  would  indicate  a  more  plentiful  supply  of  funds  in  the  London 
money  market ,  and  a  return  to  normal  conditions.  For  deposits  on  demand , 
the  bank  pays  no  interest. 

The  Bank  of  England  has  been  paying  4K%  for  foreign  money  since 
Nov.  15  1917.  Since  Jan.  11  this  year,  however,  this  rate  was  made  not 
to  apply  to  Frehca,  Belgian  and  Italian  balances.  This  was  done  for  the 
purpose  of  pre venting  further  complications  in  the  exchanges  of  those 
Allied  countries.  It  would  have  tended  to  drive  sterling  still  higher  la 
those  countries. 

The  step  taken  by  the  Bank  of  England  as  regards  bank  deposits  may 
cause  the  local  banks  in  turn  to  lower  the  rates  they  are  paying  on  time 
deposits  of  their  customers,  which  has  been  3%. 


FREE  MARKET  FOR  TRANSVAAL  GOLD. 

London  cablegrams  July  24  stated  that  a  free  market 
for  gold  produced  by  mining  companies  in  the  Transvaal 
had  been  re-established  by  an  agreement  signed  that  day 
by  the  Bank  of  England  and  representatives  of  South 
African  gold  mining  companies.  The  action  removes  restric- 
tions on  the  export  of  gold  that  prevailed  during  the  war. 
The  agreement,  it  is  understood,  has  the  sanction  of  t!i<' 
Imperial  South  African  Government. 

It  now  is  possible  it  is  stated  for  gold  to  be  purchased  in 
England  through  the  usual  channels  for  shipment  abroad 
An  experimental  sale  of  50,000  ounces  of  gold  for  shipment 
to  America  was  made  by  Transvaal  companies  at  a  price 
of  85  shillings  6  pence  for  a  standard  ounce.  Until  now  the 
price  has  been  77  shillings  9  pence  an  ounce. 

Concerning  the  revival  of  the  free  gold  market,  a  London 
special  cablegram  July  24  said  in  part: 

A  rise  of  about  10%  in  the  price  of  gold  is  expected  as  the  result  of  the 
re-establishment  of  the  free  market  for  the  sale  of  precious  metals  produced 
by  the  South  African  companies.  An  agreement  between  the  Bank  of 
England  and  the  representatives  of  the  gold  mining  companies  of  the  Trans- 
vaal has  now  been  signed.  This  concession  has  been  made  to  the  mining 
companies  to  enable  them  to  sell  their  gold  in  the  best  market  and  thereby 
get  a  better  price  for  it  in  order  to  place  them  Li  a  more  advantageous 
position  to  meet  the  risijig  costs  of  production. 

During  the  war  the  export  of  gold  abroad  had  been  prohibited  and  the 
producers  had  been  under  obligations  to  sell  to  the  bank  at  a  fixed  price. 
The  agreement  arrived  at  means  that  the  restrictions  on  sales  abroad  of 
this  gold  have  been  removed. 

The  American  market  is  considered  the  most  favorable  for  the  sale  of 
gold.  Owing  to  the  depreciation  of  the  pound  sterling  the  price  obtained 
will  necessarily  vary  as  exchange  fluctuates.  It  is  possible  that  this  restora- 
tion of  the  free  gold  market  will  help  the  situation  meanwhile  and  at  the 
same  time  stimulate  the  production  of  gold,  which  Is  also  essential. 


RESERVE    BANK'S    PURCHASES    OF    ACCEPTANCES 
RELEASES  FUNDS  FOR    STOCK  EXCHANGE. 

[From  the  Wall  Street  Journal  issue  of  July  24]. 

This  indirect  way  by  which  the  reserve  institution  may 
extend  its  facilities  to  members  has  a  particular  bearing  on 
the  present  money  situation.  Member  banks  have  heeded 
the  warning  of  the  Federal  Reserve  Board  and  have  reduced 
the  scale  of  their  applications  for  re-discounts  and  advances. 
But  in  the  meantime  the  central  bank  has  been  a  heavy 
buyer  of  acceptances  in  the  open  market.  From  the  end 
of  May  to  July  11  it  had  increased  its  purchases  by  over 
$74,000,000.  To  that  extent  therefore,  its  resources  have 
been  placed  at  the  disposal  of  member  banks. 

It  is  interesting  to  note  that  in  spite  of  the  efforts  of  the 
Federal  Reserve  Board,  the  collateral  loan  market  have  by 
indirection  obtained  Federal  Reserve  funds.  The  curtail- 
ment of  rediscounts  on  the  part  of  member  institutions  has 
lifted  collateral  loan  rates  to  level  that  has  made  this  class 
of  advances  too  attractive  to  banks  to  pay  much  attention 
to  acceptances,  which  have  in  consequence  been  practically 
neglected.  The  Federal  Reserve  Bank,  and  the  other 
central  institutions,  in  the  interest  of  the  acceptance  market 
have  stepped  into  the  breach  and  purchased  the  bills.  In 
so  doing  they  have  released  funds  which  unquestionably 
have  found  their  wav  into  the  collateral  loan  market. 


U.   S.   DOLLAR  AT  PAR  IN  BUENOS  AIRES. 

The   American   dollar  reached   par   in  foreign   exchange 

quotations  on  July  21  for  the  first  time  since  the  United 

States  entered   the  war,    (the  Associated  Press  dispatches 

from  Buenos  Aires  state)  following  the  arrival  of  350  kegs 

containing  .$17,000,000  in  American  gold  coin,  which  reached 

Buenos  Aires  on  the  steamer  Vauban  on  July    19.     The 

dispatches  further  state: 

When  the  banks  opened  this  morning  dollars  were  quoted  at  one  peso 
4J-2c  and  after  several  fractional  declines  during  the  day  dollars  still 
remained  slightly  above  par.  Par  value  of  the  dollar  in  Argentine  gold  is 
one  peso  3  y%  c.  ^___________________^ 

SILVER  PRICE  FLUCTUATIONS  WITH  STERLING 

EXCHANGE  RATE. 
The  following  is  from  the  "Wall  Street  Journal"  oi  July  24: 

Silver  is  one  of  the  exportable  commodities  which  has  suffered  in  price 
as  a  result  of  the  drop  in  sterling  exchange.  Being  based  on  the  London 
price,  the  local  quotation  for  the  metal  has  been  at  the  mercy  of  the  wide 
swings  of  the  exchange  rate,  and  its  fluctuations  have  exhibited  a  fairly 
close  correspondence  to  the  ups  and  downs  of  the  exchange  market.  On 
June  2,  when  sterling  was  still  quoted  above  $4  60,  the  official  price  for 
silver  in  this  market  was  $1  095-8  an  ounce,  while  on  July  17,  the  day  on 
which  the  sterling  rate  broke  to  the  low  record  of  $4  26  for  checks,  the 
silver  quotation  touched  the  lowest  level  on  the  then  downward  movement, 
which  was  $10  3'i  an  ounce.  Since  then,  the  recovery  in  sterling  has 
brought  silver  back  to  the  present  price  of  $1  06%  an  ounce. 

The  recession  in  the  silver  price  would  have  proceeded  even  farther  had 
not  the  London  quotation  responded  to  the  decline  in  sterling  by  advancing 
from  53  %d.  an  ounce  on  June  2  to  its  present  price  of  54  9-16d.  The  so- 
called  official  or  parity  quotation  for  silver  in  New  York  represents  the 
price  realized  on  a  shipment  and  sale  in  London  at  the  price  quoted,  against 
the  proceeds  of  which  exchange  is  sold  here  at  the  rate  taken.  There  is, 
thus,  a  close  relation  between  the  metal  quotations  in  the  two  markets  based 
on  the  cost  of  shipping  and  the  current  rate  of  demand  exchange.  A  decline 
in  sterling  accordingly  means  that  either  the  London  silver  price  must  ad- 
vance or  the  New  York  price  decline,  or  that  both  of  these  movements  take 
place.  The  rise  of  over  one  penny  in  the  London  price  since  June  2  has, 
therefore,  prevented  the  New  York  quotation  from  declining  at  least  two 
cents  lower  than  it  did. 

In  the  table  below  are  given  the  official  quotations  for  silver  in  New  York 
and  the  market  price  in  London  on  the  dates  named,  together  with  the  open- 
ing rates  for  demand  sterling  exchange  on  those  days,  which  is  customarily 
taken  as  the  basis  for  figuring  the  Now  York  official  price: 

.Y.  Y.  Price.  London  Price.  Sterling  Rate. 

July  23 $1  06%  54  9-16d                 $4  38 

July    17 KB1'  54%                           4  28 

July     1 107%  53                               4  58 

June     2 1  09%  53%                           4  63 


INTEREST  IN  FUTURE  PRICE  OF  SILVRE. 
In  stating  in   advices  emanating  from  Wasbhigion  that 
"there  is  considerable  quiet  interest  in  Congressional  and 
business  circles  as  to  the  future  price  of  silver,"  the  "Wall 
Street  Journal"  of  July  22  had  the  following  to  saj-: 

Western  interests  are  favoring  additional  legislation  which  will  raise  the 
limit  below  which  the  price  of  silver  may  not  go. 

Director  of  the  Mint  Baker  has  just  returnod  from  an  extended  visit 
through  the  West.  He  finds  this  sentiment  growing.  As  a  rule  it  does 
not  find  favor  in  Administration  circles,  but  Director  Baker  himself  is 
non-committal  on  the  subject. 

On  the  other  hand,  Senator  Pittman  (Nev.),  Who  has  taken  an  active 
interest  in  all  silver  legislation  since  ho  came  to  the  Senate,  is  very  frank 
in  Ins  position. 

"1  believe  in  letting  well  enougli  alone,"  said  Senator  Pittman,  when  asked 
about  prospective  silver  legislation.  "The  situation  with  rogard  to  silver 
is  very  satisfactory  since  the  passage  of  the  Pittman  Act,  fixing  the  price 
at  not  less  thin  $1  an  ounce.  Of  course,  there  is  a  great  domuid,  and 
some  of  my  friends  in  the  West  have  been  enthusiastically  talking  about 
the  possibility  of  $1  50  an  ounce.  I  have  advised  them,  however,  that  I 
did  not  think  it  would  go  beyond  $1  15.     England  is  not  buying  silvor 
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above  $1  10,  and  any  higher  price  than  that  would  probably  have  a  dis- 
turbing Influence  on  the  rupee.  It  should  be  remembered  that  prior  to 
the  war  30.000.000  ounces  of  silver  went  into  the  arts  every  year.  The 
limitation  on  such  use  of  the  metal  created  a  shortage  in  the  arts  of  a 
east  75,000.000  ounces,  and  it  is  my  opinion  that  the  increasing  demand  ofr 
silver  in  the  market  now  is  due  to  a  desire  to  meet  that  shortage." 


BANKERS  FREED  FROM  PLEDGE  HELD  UNDER 
DAVISON  PLAN  FOR  FINANCING  EUROPE. 
It  was  reported  on  Thursdaj-  that  the  bankers  who  had 
been  identified  with  the  movement  looking  to  the  adoption 
of  the  plan  proposed  by  H.  P.  Davison  for  the  co-ordination 
of  the  resources  of  the  United  States  in  furtherance  of  the 
rehabilitation  of  Europe  had  been  released  from  their  in- 
formal agreement  under  which  loans  to  individual  Euro- 
pean countries  were  being  withheld  until  a  formal  program 
had  been  launched.  Commenting  9  this  the  New  York 
"Tribune"  of  July  24  said: 

In  some  quarters  it  was  hinted  yesterday  that  the  Davison  plan  would 
be  dropped  and  that  the  program  suggested  by  Senator  Edge  of  New 
Jersey  [favoraDly  reported  by  the  Senate  Banking  Committee  yesterday 
(July  25)  J  has  been  gaining  in  favor  as  an  alternative.  In  many  respects 
the  two  plans  are  identical,  but  the  Edge  suggestions,  which  have  been 
embodied  into  a  bill  and  introduced  into  the  Senate,  provide  for  one  or 
more  privately  owned  corporations  which  would  be  authorized  to  engage 
in  a  general  banking  business,  in  addition  to  its  special  function  of  lending 
to  European  governments  and  private  enterprises.  The  Edge  bill  also 
provides  for  close  Government  supervision  and  a  Federal  charter. 

The  Administration  is  said  to  be  in  accord  with  the  idea  of  creating 
machinery  to  lend  to  Europe  in  a  systematic  way  to  finance  purchases  in 
this    country. 

Meantime  individual  banks  and  investment  banking  houses  are  at  lib- 
erty to  make  independent  loans  to  Europe.  Almost  every  country  in 
Europe  at  this  time  is  seeking  funds  in  the  New  York  money  market.  The 
Stock  Exchange  firm  of  Paine.  Webber  &  Co.  is  acting  for  the  Belgian 
Finance  Minister  in  quest  of  a  $100,000,000  loan  through  the  issue  of 
bonds    in    this    country. 

On  the  same  subject  the  "Wall  Street  Journal"  yesterday 
said  in  part: 

While  on  the  surface  there  is  little  disappointment  visible  among  bankers 
over  the  side-tracking  of  their  comprehensive  plan  for  extending  financial 
assistance  to  the  Europeans,  there  is  marked  underlying  dissatisfaction 
over  the  lack  of  support  their  views  have  been  given  in  political  and  indus- 
trial circles. 

The  bankers,  however,  at  least  feel  that  they  negotiated  a  plan  that  would 
have  worked  to  the  mutual  benefit  of  all,  but  the  "shelving"  of  their  pre- 
sentations now  leaves  the  way  open  for  the  sonsummation  of  individual 
banking  credits. 

On  the  other  hand,  the  bankers  are  somewhat  skeptical  of  this  turn  in 
affairs.  While  individual  credits  may  very  well  glide  along  with  the  sup- 
port of  the  general  public  for  a  while,  leading  financiers  point  to  the  "satur- 
ation stage"  that  these  foreign  offerings  will  eventually  reach.  When  this 
condition  looms  up.  they  say,  the  situation  will  then  call  for  co-operative 
action.  They  illustrate  the  double  difficulty  that  must  be  encountered  then 
in  pushing  a  proposition  that  should  have  been  adopted  from  the  outset. 

From  the  same  paper  of  July  23  we  take  the  following: 

Contrary  to  the  general  understanding,  the  measure  embodied  in  Senator 
Edge's  bill  for  financing  exports,  which  is  now  before  Congress,  is  not  the 
so-called  "Davison  plan,"  although  the  measure  meets  with  the  approval  of 
the  bankers.  The  Edge  plan  appears  to  have  been  evolved  with  the  same 
purpose  in  view,  but  in  co-operation  with  the  Federal  Reserve  Board  and  the 
Secretary  of  the  Treasury.  For  that  reason,  it  has  come  to  be  designated, 
in  Washington,  as  the  "Administration  plan." 

Delay  in  the  comprehensive  bankers'  plan  for  extending  credits  to 
Europe  life  in  failure,  so  far,  of  Washington  to  give  its  complete  support 
to  the  undertaking.  While  it  was  proposed  that  the  credits  be  more  or 
less  private  affairs,  arranged  by  the  bankers  and  the  commercial  interests 
of  the  country,  much  reliance  is  placed  upon  obtaining  the  endorsement  of 
Washington.  But  Washington  is  not  satisfied  as  to  the  workability  of  the 
plan. 

It  is  recognized  that  the  undertaking  is  a  gigantic  one  and  its  success 
depends  not  only  upon  the  co-operation  of  the  banking  and  commercial  in- 
terests but  assurance  that  it  will  receive  the  necessary  support  from  the 
investing  public. 

Since  the  plan  was  first  outlined,  doubt  has  arisen  in  the  minds  of  leading 
financiers  and  Treasury  officials  as  to  whether  the  American  public  would 
buy  the  debenture  issues  that  are  contemplated.  If  not,  the  plan  as  out- 
lined would  prove  a  failure. 

Europe's  reconstruction  requirements  will  probably  exceed  $3,000,000,- 
000.  It  will  require  a  tremendous  selling  campaign  to  make  the  American 
public  subscribe  such  a  sum,  even  when  issued  in  installments.  To  raise  so 
large  a  sum  successfully,  some  think,  it  may  be  necessary  for  the  United 
States  Government  to  sell  its  own  obligations  or  at  least  guarantee  the  de- 
benture issues  contemplated  in  the  credit  plan.  This,  however,  would 
involve  action  by  Congress  and  is  more  than  was  at  first  proposed  or  in- 
tended by  the  bankers. 

The  Edge  plan,  providing  as  it  does  for  the  Federal  incorporation  of  con- 
cerns to  handle  the  composite  commercial  and  financial  business  of  the 
American  export  trade,  is  believed  to  appeal  more  to  Washington  as  likely 
to  meet  this  problem  of  public  indifference  to  foreign  investments.  It 
appears,  for  that  reason,  to  be  having  the  right  of  way. 

All  along  there  has  been  a  disposition  to  believe  that  the  granting  of  these 
credits  is  entirely  in  the  hands  of  the  bankers.  The  bankers,  on  the  other 
hand  have  emphasized  the  importance  and  necessity  of  industrial  and 
public  co-operation  if  the  undertaking  is  to  prove  a  success. 

The  financial  interests  maintain  that  the  manufacturers  and  producers 
have  not  yet  awakened  to  the  problem  that  confronts  them.  "Everybody 
is  embroiled  in  the  whirlpool  of  speculation  and  the  art  of  making  money," 
said  one  prominent  international  banker. 

The  recent  decline  in  sterling  exchange  is  appreciated  by  bankers  as 
presenting  a  situation  requiring  remedial  action.  There  have  been  ex- 
tensive cancellations  of  buying  orders  in  this  country  by  foreigners,  due  to 
the  drop  in  exchange  rates,  and  our  export  trade  has  been  somewhat  thrown 
into  confusion.  It  is  realized  that  the  only  solution  to  the  problem  is  the 
extension  of  credits,  and  as  the  bankers  stand  ready  to  play  their  part 
in  the  undertaking,  they  are  now  looking  for  the  support  and  co-operation 
of  manufacturing  and  industrial  America. 


BILL  OF  SENA  TOR  EDGE  FOR  FINANCING  OF  EXPORTS 
FAVORABLY  REPORTED. 
The  bill  of  Senator  Edge  providing  for  tne  creation  of  large 
corporations  to  finance  foreign  purchases  of  American  goods 
and  products  was  reported  favorably  to  the  Senate  from  the 
Banking  and  Currency  Committee  yesterday  (July  25). 
Mention  of  the  bill  was  made  in  these  columns  last  week, 
page  222.  On  July  23  opposition  by  Senator  Gronna, 
Republican,  North  Dakota,  caused  postponement  of  action 
on  the  bill  on  that  day  by  the  Senate  Committee.  Senator 
Gronna  said  he  was  disposed  to  oppose  the  bill  if  it  proposed 
that  American  bankers  go  into  the  banking  business  abroad 
and  seek  "to  control  the  industries  of  the  devastated  coun- 
tries." In  urging  the  measure,  Senator  Edge  declared  that 
manufacturers,  farmers  and  other  interests  favored  the  legis- 
lation, which,  he  said,  reached  "every  vital  spot"  of  recon- 
struction problems  and  had  been  approved  by  the  Federal 
Reserve  Board.  Declaring  that  foreign  exchange  rates  now 
are  prohibitive,  Senator  Edge  said  the  American  merchant 
marine  would  be  useless  unless  means  were  provided  for  sell- 
ing American  goods  abroad  on  long  credits.  Senator  Gronna 
was  said  yesterday  to  have  withdrawn  most  of  his  objections 
to  the  bill  after  it  was  explained  to  him  by  Senator  Owen, 
former  Chairman  of  the  Committee  and  one  of  the  supporters 
of  the  bill.  On  the  23d  a  letter  was  submitted  to  the  Com- 
mittee from  Governor  Harding  of  the  Federal  Reserve  Board 
endorsing  the  bill  and  suggesting  one  or  two  slight  amend- 
ments.    In  his  letter  Governor  Harding  said: 

With  the  slight  changes  the  Federal  Reserve  Board  earnestly  endorses 
the  proposed  bill.  The  Board  knows  no  one  way  in  which  the  present 
European  credit  situation  may  be  more  effectively  dealt  with  than  by  the 
incorporation  of  institutions  of  the  kind  provided  for  in  this  bill  and  any- 
thing that  betters  that  situation  will  assist,  not  merely  in  the  gigantic  task 
of  reconstruction  in  Europe,  but  also  in  providing  a  market  for  our  own 
products  and  in  developing  our  own  foreign  commerce  in  a  most  effective 
and  satisfactory  way. 


FIRST  NATIONAL  BANK  ABOLISHES  DIFFERENTIAL 
RATE  ON  CERTAIN  COLLATERAL  LOANS. 
S.  Vernon  Maan.  of  Mann,  Bill  &  Co.,  who  lends  the  call 
money  of  the  First  National  Bank,  announced  on  Thursday 
last,  July  24,  that  the  First  National  Bank  is  the  first  bank 
in  New  York,  and  as  far  as  is  known  the  first  bank  in  the 
United  States,  to  abolish  the  differential  rates  on  loans  on 
mixed  and  all-industrial  collateral.  From  now  on,  it  is 
announced,  the  only  criterion  on  loans  will  be  that  they  shall 
be  made  on  "satisfactory  collateral,"  regardless  of  the  fact 
that  such  loans  may  contain  "mixed"  or  "all-industrial" 
collateral. 


NEW    STOCK    CLEARING    CORPORATION    OF    STOCK 

EXCHANGE. 
Announcement  of   the  incorporation   of   the   new   Stock 
Clearing  Corporation  was  made  as  follows  on  July  23,  fol- 
lowing a  meeting  of  the  Board  of  Governors  of  the  New  York 
Stock   Exchange: 

The  "Stock  Clearing  Corporation"  certificate  of  incorporation  has  been 
accepted.  It  is  expected  that  the  operation  of  the  new  corporation  will  be 
of  substantial  benefit  to  the  banking  community  and  Stock  Exchange  houses 
in  cutting  down  the  physical  work  of  settlements  and  in  materially  relieving 
the  credit  situation.  The  authors  of  the  new  system,  after  years  of  close 
study  both  here  and  abroad,  estimate  that  the  present  daily  extension  of 
credit  extended  by  the  banks  will  be  reduced  by  about  65%.  Stated  dif 
ferently,  under  the  new  system  daily  credit  extension  will  be  about  35% 
of  present  requirements. 


SUIT  TO  TEST  CONSTITUTIONALITY  OF  FEDERAL 
FARM  LOAN  ACT. 
The  constitutionality  of  the  Federal  Farm  Loan  Act  of 
1916  was  attacked  in  a  suit  filed  in  the  Federal  Court  at 
Kansas  City  on  July  21 .  Frank  Hagerman  of  Kansas  City 
and  William  Marshall  Bullitt  of  Louisville,  Ky.,  formerly 
Solicitor-General  *of  the  United  States,  filed  suit  on  behalf 
of  Charles  E.  Smith,  a  large  stockholder  in  the  Kansas  City 
Title  &  Trust  Co.,  against  that  company  to  enjoin  it  from 
investing  its  corporate  or  fiduciary  funds  in  Farm  Loan  bonds 
which  it  was  just  about  to  do.  The  plaintiff  alleges  that  the 
company  proposes  to  invest  its  funds  largely  in  Farm  Loan 
bonds  because  it  believes  they  are  exempt  from  every  kind 
of  tax — State,  city  and  Federal;  whether  income,  surtax, 
inheritance  or  ad  valorem.  The  plaintiff,  as  a  director  in 
the  company,  opposed  investment,  as  he  thinks  they  are 
taxable  and  that  the  tax  free  clause  of  the  Act  is  unconstitu- 
tional. When  he  was  outvoted  by  the  board  of  directors, 
he  resorted  to  the  courts  to  test  the  question.  It  is  said 
that  the  company  will  vigorously  defend  the  suit  and  will 
ask  the  Attorney-General  of  the  United  States  to  assist  in 
upholding  the  constitutionality  of  the  Act.     These  bonds, 
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it  is  claimed,  have  become  a  very  popular  investment  for 
persons  receiving  large  incomes,  as  they  are  as  free  from 
income  tax  and  local  tax  as  the  2>Yi%  Liberty  bonds,  though 
they  are  neither  an  asset  nor  a  liability  of  the  Government 
of  the  United  States.  It  is  pointed  out  that  the  suit  is  of 
great  importance  to  taxpayers,  because  the  Federal  Land 
banks  expect  »within  a  few  years  to  refund  a  large  part  of  the 
four  billion  five  hundred  million  dollars  of  taxable  mort- 
gages, issuing  tax  free  bonds  for  them,  thus  relieving  the 
present  owners  from  all  taxation  and  shifting  that  burden 
upon  farmers,  miners,  merchants  and  all  other  owners  of 
taxable  property.  The  McFadden  Bill,  now  before  the 
House  Committee  on  Banking  and  Currency,  aims  to  make 
future  issues  of  these  bonds  taxable.  The  Kansas  City  suit, 
if  its  contentions  are  sustained,  will  be  more  sweeping  in  its 
effects,  as  bonds  issued  in  the  past  will  be  taxable  if  the 
courts  declare  the  law  unconstitutional. 


HARRISON   NESBIT   DIRECTOR   OF  PITTSBURGH 
BRANCH  OF  BANK  OF  CLEVELAND. 

The  Federal  Reserve  Board  announces  the  appointment 
of  Harrison  Nesbit,  President  of  the  Bank  of  Pittsburgh, 
N. A.,  Pittsburgh,  Pa.,  as  a  Director  of  theVPittsburgh  Branch 
of  the  Federal  Reserve  Bank  of  Cleveland,  to  succeed  the 
late  T.  Hart  Given. 


CHANGES  IN  DIRECTORATE  OF  NEW  ORLEANS 

BRANCH    OF   FEDERAL    RESERVE    BANK   OF 

ATLANTA. 

The  Federal  Reserve  Board  announces^that  Rowing  to  the 
pressure  of  personal  business,  James  E.  Zunts  has  found  it 
necessary  to  resign  as  Chairman  and  member  of  the  Board 
of  Directors  of  the  New  Orleans  Branch  of  the  Federal 
Reserve  Bank^of  Atlanta.  P.  H.  Saunders,  President  of  the 
Commercial|Trust  &  Savings  Bank,  New  Orleans,  who  is  at 
present  a  director  of  the  New  Orleans  Branch,  has  been 
appointed  Chairman  of  the  Board,  and  L.  M.  Pool,  President 
of  the  Marine  Bank  &  Trust  Co.  of  New  Orleans,  has  been 
appointed  a  director  to  fill  the  vacancy  in  the  board  caused 
by  the  resignation  of  Mr.  Zunts. 


DIRECTORS  FOR  HOUSTON  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  DALLAS. 
The  Federal  Reserve  "Bulletin"  for  July  announces  the 
appointment  of  the  following  directors  of  the  Houston 
branch  of  the  Federal  Reserve  Bank  of  Dallas:  Sam  R. 
Lawder,  J.  A.Pondrom,  Frank  Andrews,  J.  C.  Chidsey  and 
J.  J.  Davis.     The  Board's  announcement  also  says: 

The  first  three  gentlemen  have  been  appointed  by  the  board  of  directors 
of  the  Federal  Reserve  Bank  of  Dallas,  while  the  last  two  are  the  appointees 
of  the  Federal  Reserve  Board.  Mr.  Lawder  has  been  the  manager  of  the 
El  Paso  Branch  of  the  Federal  Reserve  Bank  of  Dallas  and  will  serve  in 
a  similar  capacity  at  the  Houston  branch.  Mr.  Pondrom  is  first  Vice- 
President  of  the  South  Texas  Commercial  National  Bank,  Houston,  Texas. 
Mr.  Andrews  is  a  director  of  the  Union  National  Bank  of  Houston.  Mr. 
Chidsey  is  Vice-President  of  the  Houston  National  Exchange  Bank,  and 
Mr.  Davis  is  President  of  the  South  Texas  State  Bank,  Galveston,  Texas. 

Reference  to  the  Dallas  branch  of  the  Federal  Reserve 
Bank  was  made  in  our  issue  of  April  5  last. 


SENATE  PASSES  BILL  TO  AMEND  FEDERAL  RESERVE 

LAW  AND  PERMIT  INVESTMENTS  TO 

FINANCE  EXPORTS. 

The  Senate  on  July  14  passed  a  bill,  introduced  by  Senator 

McLean,  amending  Section  25  of  the  Federal  Reserve  Act 

so  as  to  permit  national  banks  to  invest  up  to  5%  of  their 

capital  and  surplus  in  concerns  formed  for  the  purpose  of 

engaging   in   foreign   or   international   financial   operations 

relating  to  export  business.     The  following  is  the  bill  as 

passed  by  the  Senate: 

A  BILL — Amending  Section  25  of  the  Act  approved  Dec.  23  1913,  known 
as  the  Federal  Reserve  Act,  as  amended  by  the  Act  approved  Sept. 
7  1916. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  Section  25  of  the  Act  approved  Dec. 
23  1913,  known  as  the  Federal  Reserve  Act,  as  amended  by  the  Act  approved 
Sept.  7  1916,  be  further  amended  by  striking  out  the  period  at  the  end  of 
the  third  paragraph  thereof,  and  adding  in  lieu  thereof  the  following:  ",  or 
until  Jan.  1  1921,  without  regard  to  the  amount  of  its  capital  and  surplus, 
to  invest  an  amount  not  exceeding  in  the  aggregate  5  per  centum  of  its 
paid-in  capital  and  surplus  in  the  stock  of  one  or  more  corporations  chartered 
or  incorporated  under  the  laws  of  the  United  States,  or  of  any  State  thereof, 
and  regardless  of  its  location,  principally  engaged  in  such  phases  of  inter- 
national or  foreign  financial  operations  as  may  be  necessary  to  facilitate 
the  export  of  goods,  wares,  or  merchandise  from  the  United  States  or  any 
of  its  dependencies  or  insular  possessions  to  any  foreign  country:  Provided, 
however.  That  In  no  event  shall  the  total  investments  authorized  by  this 
section  by  any  one  national  bank  exceed  10  per  centum  of  its  capital  and 
surplus." 

A  similar  bill,  as  reported  in  our  issue  of  July  5,  page  27, 
was  introduced  in  the  House  on  June  27  by  Representative 
Piatt. 


NEW  COUNTERFEIT  FEDERAL  RESERVE  NOTES. 

R.  H.  Treman,  Deputy  Governor  of  the  Federal  Reserve 
Bank  of  New  York,  made  public  on  July  14  the  following 
advices  from  the  Secret  Service  Division  of  the  Treasury 
Department  with  respect  to  new  counterfeit  Federal  Reserve 
notes: 

$20  FEDERAL  RESERVE  NOTE. 

On  the  Federal  Reserve  Bank  of  Boston,  Massachusetts;  series  of  1914 
check  letter  "C";  plate  number  indistinct — appears  to  be  either  16  or  18; 
W.  G.  McAdoo,  Secretary  of  the  Treasury;  John  Burke,  Treasurer  of  the 
United  States;  portrait  of  Cleveland. 

The  counterfeit  is  apparently  printed  from  hand-engraved  plates,  on  a 
single  piece  of  paper  containing  red  ink  lines  in  imitation  of  the  silk  fibre. 
The  work  is  very  crude,  particularly  the  portrait  of  Cleveland,  which  bears 
no  resemblance  to  the  genuine.  The  title  "Secretary  of  the  Treasury," 
which  appears  under  the  signature  of  W.  G.  McAdoo  on  the  genuine,  has 
been  omitted  from  the  counterfeit.  The  number  of  the  bill  is  A2647619A, 
and  of  all  the  notes  so  far  discovered  bear  this  same  number. 

The  counterfeit  should  be  readily  detected. 

$5  FEDERAL  RESERVE   NOTE. 

On  the  Federal  Reserve  Bank  of  Cleveland,  Ohio:  series  of  1914;  check 
letter  "C";  plate  number  51;  W.  G.  McAdoo,  Secretary  of  the  Treasury; 
John  Burke,  Treasurer  of  United  States;  portrait  of  Lincoln. 

This  bill  is  a  lithographic  production,  printed  on  heavy  cheap  paper, 
without  silk  threads  or  imitation  of  them.  It  is  a  poorly  made  counterfeit 
and  should  not  deceive  the  ordinarily  careful  handler  of  money.  The  num- 
ber of  the  specimen  at  hand  is  D6773201A. 


OVER  $405,000,000  PAID  IN  SECOND  INSTALLMENT 
TO   VICTORY  LOAN— SUBSCRIPTIONS  TO 
TREASURY  CERTIFICATES  T-8. 
In  an  announcement  covering  the  above,  the  Federal  Re- 
serve Bank  of  New  York,  under  date  of  July  21,  said: 

The  Federal  Reserve  Bank  of  New  York,  as  fiscal  agent  of  the  United 
States,  announced  that  the  Treasury  Department  had  to-day  stated  that, 
notwithstanding  the  second  Instalment  payment  on  July  15  to  the  Victory 
Loan  amounted  to  more  than  $405,000,000,  subscriptions  reported  to  date 
for  Treasury  "tax"  certificates  of  indebtedness  of  Series  T-8,  dated  July  15 
1919,  and  maturing  March  15  1920,  acceptable  at  their  maturity  in  payment 
of  income  and  profits  taxes,  exceeded  $250,000,000.  Such  subscriptions  to 
date  to  Series  T-8  are  distributed  in  the  several  districts  as  follows:  Boston , 
$8,852,500;  New  York,  $89,169,500;  Philadelphia,  $10,704,000;  Cleveland. 
$23,277,000;  Richmond,  $6,854,500;  Atlanta,  $8,586,500;  Chicago,  $50. 
764.500;  St.  Louis,  $10,249,500;  Minneapolis,  $7,140,000;  Kansas  City 
$7,054,500;  Dallas,  $7,534,000;  San  Francisco,  $14,548,500;  Treasury, 
$5,645,000;  total,  $250,380,000. 

The  subscription  books  to  Series  T-8  are  still  open. 


NEW   TREASURY   CERTIFICATES  NOW  AVAILABLE. 

The  Federal  Reserve  Bank,  as  fiscal  agents,  United  States 
Treasury,  in  the  New  York  Federal  Reserve  District, 
announced  on  July  23  that  Treasury  Savings  Certificates 
in  denominations  of  $100  and  $1,000  (maturity  value)  are 
now  on  sale  and  are  available  to  purchasers  at  the  Federal 
Reserve  Bank,  120  Broadway.  These  new  Government 
securities  as  made  known  in  these  columns  of  July  12,  page 
130  can  be  obtained  by  the  cash  payment  of  $83.60  for  $100 
Certificates  and  $836  for  $1,000  Certificates,  (July  prices). 
They  will  be  issued  only  in  registered  form  and  are  to  bear 
the  name  of  the  owner,  which  shall  be  inscribed  thereon 
by  the  issuing  agent.  Registration  records  will  be  kept 
at  the  Treasury  Department,  Washington,  by  means  of 
registration  stubs  forwarded  by  issuing  agents.  The  price 
of  Treasury  Savings  Certificates  in  denomination  of  $100 
issued  during  July  $83.60  will  increase  by  20  cents  each 
month  so  as  to  reach  $84.60  in  Dec.  1919.  Treasury 
Savings  Certificates  in  denomination  of  $1,000  issued 
during  July  at  the  price  of  $836  will  increase  by  $2.00  each 
month,  so  as  to  reach  $846  in  Dec.  1919.  Both  forms  of 
Treasury  Savings  Certificates  will  mature  on  Jan.  1  1924. 
Owners  are  entitled,  however,  to  redeem  the  Certificates 
at  an  earlier  date,  when  the  full  amount  paid  for  them,  plus 
3%  interest  will  be  returned.  They  are  not  transferable  and 
are  payable  only  to  the  owner,  except  in  case  of  death  or 
disability  of  the  owner. 

The  Savings  Division  of  the  U..S.  Treasury  Department, 
in  an  announcement  on  July  3,  stated  that  the  decision  of 
the  Secretary  of  the  Treasury  to  put  out  the  new  issue  was 
in  response  to  the  insistent  demand  from  investors  and  hank- 
ing organizations  that  the  sale  of  s:;\  ings  securities  be  facili- 
tated and  simplified  by  providing  means  for  the  direct  in- 
vestment of  sums  larger  than  $5,  the  maturity  value  of  the 
War  Savings  Stamps.     The  announcement  also  said: 

The  new  $100  and  $1,000  certificates  offer  the  same  investment  attrac- 
tions as  the  War  Savings  Stamps  in  a  much  moro  convenient  and  much 
simpler  form.  They  have  the  additional  advantage  of  being  issued  only  as 
registered  securities,  making  them  practically  destruction  and  loss-proof. 
The  single  document  representing  $100  is  much  easier  to  handle,  and  to 
keep  safely  than  the  War  Savings  Certificates  with  its  twenty  pasted 
stamps.  The  $1,000  single  certificates  will  simplify  the  handling  of  the 
larger  investments  greatly,  by  replacing  the  ten  War  Savings  Certificates, 
with  their  200  stamps  which  were  the  only  evidences  of  an  investment  of 
31,000  in  savings  securities  which  could  formerly   bo  obtained. 

The  tax  exemptions  covering  the  new  certificates  are  the  same  as  those 
covering  War  Savings  Stamps.  The  cir  -Jar  a'mouncine  the  issue  set 
forth  the  tax-exemption  as  follows: 
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Treasury  Savings  Certificates  shall  be  exempt,  both  as  to  principal  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess-profits 
and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon 
the  income  or  profits  of  individuals,  partnerships,  associations,  or  corpora- 
tions. The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  Act,  approved  Sept,  24  1917,  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  exempt  from  the  taxes 
provided  for  in  clause  (b)  above. 


NEBRASKA  TO  ACT  ON  FEDERAL  WOMAN  SUFFRAGE 

AMENDMENT. 
We  are  informed  that  Governor  Samuel  R.  McKelvie, 
on  July  23,  issued  a  proclamation  calling  the  Legislature  of 
Nebraska  into  special  session  July  29  to  pass  on  the  question 
of  ratifying  the  Federal  Woman  Suffrage  Amendment. 


HEARINGS  OF  ESCH  COMMITTEE  ON  RAILROAD 
LEGISLATION-COMMISSIONER  CLARK'S  TESTIMONY. 
The  belief^that  an  increase  in  railroad  fares  is  inevitable 
was  expressed  by  E.  E.  Clark,  of  the  Inter-State  Commerce 
Commission,  at  the  hearing  on  July  17  before  the  House 
Committee  on  Interstate  and  Foreign  Commerce  which  is 
considering  remedial  railroad  measures.  The  hearings  by 
the  Committee,  of  which  Representative  Esch  is  Chairman, 
were  opened  on  July  15,  Commissioner  Clark  being  the  first 
witness.  The  latter  offered  an  analysis  of  the  Esch-Pom- 
erene  Bill,  which  would  amend  tne  existing  Inter-State 
Commerce  Act,  and  which  embodies  recommendations  made 
by  a  majority  of  the  Inter-State  Commerce  Commission. 
With  the  start  of  the  hearings  Chairman  Esch  told  the 
House  Committee  that  in  view  of  President  Wilson's  state- 
ment that  the  railroads  would  be  returned  to  their  owners 
at  the  end  of  the  year  it  would  be  futile  to  consider  plans 
for  a  five-year  extension  of  Government  control.  Chair- 
man Esch  is  quoted  as  saying: 

Mindful  of  the  sentiment  throughout  the  country  on  the  question  of 
Government  ownership,  I  think  we  should  not  spend  much  time  on  that. 
There  are  many  problems  to  be  worked  out  in  the  bill  for  the  regulation 
of  the  carriers  which  we  are  taking  up  to-day,  and  in  light  of  the  President's 
declaration  to  Congress  there  is  nothing  to  be  gained  by  a  discussion  of  a 
situation  which  will  not  exist,  as  we  take  it  the  roads  will  be  turned  back 
at  the  time  the  President  indicated. 

Chairman  Esch  explained  the  salient  features  of  his  regu- 
lation measure,  including  joint  use  of  terminals,  consoli- 
dations, possible  amendments  of  the  Clayton  Anti-Trust 
law,  credits  and  regulation  of  the  issuance  of  stocks  and 
bonds.  One  of  the  most  important  questions,  the  Chair- 
man said,  was  whether  rates  should  be  initiated  by  the  regu- 
latory body  or  the  carriers.  Inter-State  Commerce  Com- 
missioner Clark,  who  was  before  the  House  Committee  for 
several  days,  stated  on  the  17th  that  the  Railroad  Adminis- 
tration's deficit,  now  exceeding  $400,000,000,  might  as  well 
be  classed  as  a  war  loss.  He  also  stated  that  when  the 
roads  are  turned  back  to  their  owners  the  Government 
should  assist  them  by  lending  them  money  at  a  lower  rate 
than  is  obtainable  from  banks.  He  declared  it  was  obvious 
that  the  roads  must  be  able  to  increase  operating  incomes 
by  increasing  rates,  as  reduction  of  wages  was  out  of  the 
question.  If  the  roads  are  returned  to  their  owners  without 
some  declaration  as  to  the  rate  situation,  he  contended  in- 
tra-State  rates  would  automatically  go  back  to  the  pre-war 
level  fixed  by  State  Commissions.  According  to  the  New 
York  "Commercial"  he  suggested  that  it  would  be  desirable 
to  make  provision  by  which  intra-State  rates  fixed  by  the 
President  would  continue  in  effect  for  a  few  months  until 
State  Commissions  had  an  opportunity  to  readjust  them. 
A  different  situation,  it  is  pointed  out,  exists  as  to  intra- 
state rates  which  will  remain  at  the  same  levels  as  fixed  dur- 
ing the  war.  Commissioner  Clark  is  also  said  to  have  de- 
clared that  he  did  not  see  how  the  country  could  be  divided 
into  regional  districts,  as  has  been  suggested,  without  dis- 
rupting transportation  systems.  He  is  further  quoted  as 
saying  on  the  17th: 

We  think  that  it  is  in  the  interest  of  the  railroads  and  the  shipping  public 
that  initiation  of  rates  should  remain  in  the  hands  of  the  carriers,  subject 
to  suspension   by  the  Commission. 

According  to  Commissioner  Clark  it  would  not  be  sound 
policy  to  have  the  Commission  fix  wages  of  railway  em- 
ployees. 

In  answer  to  Representative  Montague  of  Virginia  Mr. 
Clark  said  an  increase  in  freight  rates  might  be  contemplated, 
and  that  there  was  no  hope  of  traffic  increasing  sufficiently 
to  meet  the  deficit  incurred  each  month  by  the  Government. 
The  New  York  "Sun"  of  July  18  quoted  Commissioner 
Clark  as  follows: 


With  high  operating  costs  certain  to  continue  and  no  prospect  of  reducing 
wages  soon  the  railroads  in  my  opinion  must  have  cheaper  credits  to  bridge 
over  the  gap.  I  think  efficient  and  sufficient  transportation  agencies 
are  essential  and  the  Government  must  see  that  they  are  provided  for. 
Kates  cannot  be  increased  beyond  certain  limits  without  greatly  hampering 
business,  and  it  seems  to  me,  with  another  increase  expected,  we  will  be 
nearing  that  limit,  but  you  have  either  got  to  make  the  lines  self-supporting 
or  pay  the  deficit  from  the  United  States  Treasury. 

The   "Sun"  also  said: 

As  to  guaranteeing  to  carriers  certain  earnings,  Commissioner  Clark  said, 
it  is  generally  believed  that  such  a  plan  would  take  away  the  incentive  for 
economical  and  efficient  operation  of  the  railroads.  He  also  pointed  out 
that  the  public  would  not  be  protected  against  improvident  or  extravagant 
expenditures  of  money  on  the  part  of  the  carriers  if  it  appeared  that  the 
level  of  rates  would  produce  more  in  a  given  period  than  the  percentage 
allotted  to  any  carrier.  Fluctuating  traffic,  he  added,  would  affect  the 
return  guaranteed  by  the  Government. 

On  the  18th  Commissioner  Clark  advocated  that  Congress 
take  some  action  designed  to  stabilize  the  freight  rate  situa- 
tion for  a  period  of  a  year  following  the  expiration  of  Federal 
operation  of  the  railroads.  Mr.  Clark  said  this  action 
should  be  taken  to  prevent  the  State  Commissions  from 
cutting  down  the  intra-State  rates  as  fixed  by  the  Railroad 
Administration.  The  New  York  "Commercial"  which 
reports  this,  also  credits  Mr.  Clark  with  the  following: 

It  probably  will  be  desirable  to  place  some  restraints  upon  the  carriers 
themselves  to  keep  them  from  cutting  rates. 

If  yon  allow  each  traffic  officer  to  follow  his  own  policy  I  think  there  is 
great  danger  of  some  individual  railroad  officials  pursuing  the  policy  they 
have  followed  in  dissipating  not  only  their  own  revenues  but  those  of  their 
competitors. 

The  Commission  should  appoint  committees  of  railroad  men  and  per- 
haps shippers  in  each  traffic  district  and  require  all  proposed  rates  to  be 
approved  by  them. 

The  paper  referred  to  likewise  said: 

Mr.  Clark  gave  it  as  his  opinion  that  the  Esch-Pomerene  bill,  which  ia 
under  consideration,  would  have  been  sufficient  to  control  the  railroad 
situation  during  the  war. 

"If  this  bill  had  been  law,"  said  Mr.  Clark,  "the  Commission  would  have 
been  able  to  handle  the  situation  without  any  Federal  control  law." 

Mr.  Clark  said  there  is  an  abundance  of  capital  in  this  country  seeking 
investment,  but  that  investment  in  railroad  securities  is  not  regarded  as 
attractive  at  this  time. 

"I  don't  see  how  it  could  be  expected  to  be  attractive,"  said  Mr.  Clark, 
"when  the  roads  have  been  saying  in  season  and  out  of  season  since  1910 
that  they  didn't  have  any  credit.     They  have  spoiled  their  own  credit." 

On  the  16th  in  his  arguments  in  behalf  of  the  Esch-Pom- 
erine  bill  Commissioner  Clark,  it  is  learned  from  the  "Com- 
mercial," said  that  one  of  the  desirable  features  of  the  bill 
was  a  provision  removing  partially  the  restriction  in  the 
Panama  Canal  Act  under  which  railroads  were  prohibited 
from  having  any  interest  in  any  ships  operating  through  the 
canal  or  elsewhere  with  which  the  railroad  was  in  compe- 
tition. Elimination  of  this  restriction  is  designed  to  apply 
to  coastwise  shipping.  "The  shipping  public,"  Mr.  Clark 
is  quoted  as  saying  "never  received  any  benefit  from  the 
law."  On  July  21  in  contending  that  the  adjustment  of 
railroad  wages  should  be  handled  by  some  other  tribunal 
other  than  the  Inter-State  Commerce  Commission,  Com- 
missioner Clark  said  that  while  rates  should  be  based  on 
wages  he  believed  better  results  would  be  obtained  if  the 
Commission  did  not  attempt  to  fix  wages.  He  said  if  some 
other  tribunal  would  set  the  wage  standard  then  the  Com- 
mission could  regulate  rates  to  correspond. 

A  question  from  Representative  Sims  as  to  when  he  thought 
the  roads  should  be  returned  to  their  owners  brought  from 
Commissioner   Clark   the  following  response: 

Just  as  soon  as  Congress  can  pass  legislation  which  will  make  conditions 
easier  for  the  railroads  than  in  the  past.  Provisions  for  the  regulation  of 
capital  issues  and  the  removal  of  restrictions  against  mergers  ought  to 
make  railroad  investment  more  attractive,  and  the  public  mind  also  would 
be  influenced  by  the  attitude  of  Congress. 


H.    A.    WHEELER   IN   EXPLANATION   OF   PLAN   OF 

NATIONAL  TRANSPORTATION  CONFERENCE 

FOR   REMEDIAL   LEGISLATION. 

A  statement  in  explanation  of  the  plan  of  the  National 
Transportation  Conference  for  remedial  railroad  legislation 
was  submitted  before  the  House  Committee  on  Inter-State 
and  Foreign  Commerce  on  the  23d  inst.  by  Harry  A.  Wheeler, 
Chairman  of  the  Conference,  and  former  President  of  the 
U.  S.  Chamber  of  Commerce.  Hearings  on  various  rail- 
road bills  were  opened  by  the  Committee,  of  which  Repre- 
sentative Esch  is  Chairman,  on  the  15th  inst.  In  his  state- 
ment before  the  Committee  Mr.  Wheeler  reported  that  the 
National  Transportation  Conference  was  called  together 
in  December  1918,  by  the  Chamber  of  Commerce  of  the 
United  States  "to  consider  the  broader  aspects  of  the  trans- 
portation problem  and  the  formulation  of  a  basis  for  the 
control  and  operation  of  the  transportation  facilities  of  the 
United  States  after  the  conclusion  of  the  present  Govern- 
ment control."  At  five  meetings,  each  lasting  two  days, 
Mr.  Wheeler  added,  the  conference  has  held  twenty-two 
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general  sessions  and  numerous  sessions  of  sub-committees 
appointed  to  report  on  special  phases  of  the  transportation 
problem.  Besides  Mr.  Wheeler's  exposition  of  the  plan, 
views  relative  thereto  have  been  set  before  the  House  Com- 
mittee this  week  by  Paul  M.Warburg,  formerly  Vice-Chair- 
man of  the  Federal  Reserve  Board;  Emory  R.  Johnson,  Pro- 
fessor of  Transportation  and  Commerce,  University  of  Penn- 
sylvania; W.  W.  Salmon,  President  of  the  General  Railways 
Signal  Co.,  and  Alexander  W.  Smith  of  Atlanta.  Mr. 
Wheeler  in  his  explanatory  statement  of  the  Conference  plan, 
said  in  part: 

The  Conference  gave  careful  consideration  to  the  various  plans  presented 
with  a  view  to  developing  a  program  of  remedial  railroad  legislation  that 
would  include  the  most  desirable  features  of  each  plan  combining  them 
with  new  features  proposed  by  the  Conference  itself  into  a  consistent 
harmonious  whole.  Some  of  the  representatives  of  the  railroad  brother- 
hoods and  a  few  of  the  other  participants  listed  above  attended  only  one  or 
two  meetings  of  the  Conference  for  the  purpose  of  presenting  their  views, 
and  did  not  take  part  in  the  resulting  action.  Others  attended  all  of  the 
sessions  and  voted  on  all  questions  brought  before  the  Conference,  occason- 
ally  reserving  the  right  to  dissent  from  some  particular  decision  with  which 
they  could  not  agree.  The  majority  of  the  members,  however,  attended 
practically  all  of  the  twenty-two  sessions  held  and  voted  in  favor  of  the 
program  finally  adopted. 

Before  presenting  the  complete  plan  and  discussing  its  main  features  in 
detail  it  may  be  well  to  summarize  its  provisions: 

Briefly  stated,  the  program  provides  for: 

Return  of  the  railroads  to  private  ownership  and  operation  as  soon  as 
the  necessary  remedial  legislation  can  be  enacted. 

Consolidation  of  existing  railroads  into  strong  competitive  systems. 

Requirement  that  all  carriers  engaged  in  inter-State  commerce  subject 
themselves  as  corporations  to  Federal  jurisdiction. 

Exclusive  Federal  regulation  of  the  capital  expenditures  and  the  security 
issues  of  all  carriers  engaged  in  inter-State  commerce. 

Inter-State  Commerce  Commission  to  retain  its  present  powers  and  to 
ho  given  additional  powers  over  rates. 

Creation  of  a  Federal  Transportation  Board,  to  promote  the  development 
of  a  national  system  of  rail,  water  and  highway  transportation;  to  pass  upon 
the  public  necessity  for  capital  expenditures;  to  regulate  security  issues; 
to  administer  and  enforce  the  measures  that  may  be  adopted  for  strengthen- 
ing and  stabilizing  railroad  credit;  to  determine  the  grouping  or  consolida- 
tion of  railroads  deemed  to  be  in  the  public  interest;  and  to  carry  out  plans 
authorized  by  Congress  for  merging  all  railroads  engaged  in  inter-State 
commerce  into  strong  competing  systems. 

Adjustment  of  the  wages  and  working  conditions  of  railroad  employees 
by  boards  consisting  of  equal  numbers  of  representatives  of  railroad  em- 
ployees and  railroad  officers,  with  the  Federal  Transportation  Board  as 
referee. 

Adoption  by  Congress  of  a  plan  for  the  stabilization  of  railroad  revenues 
and  credit  by  means  of 

(a)  Enactment  of  a  statutory  rule  providing  that  the  rate  structure 
established  by  public  authority  shall  be  designed  to  yield  a  net  return  of 
6%  per  annum  upon  the  aggregate  fair  value  of  the  property  of  the  roads 
in  each  traffic  section  of  the  country,  such  fair  value  to  be  determined  after 
due  consideration  of  both  physical  value  and  earning  power. 

(b)  Use  of  the  aggregate  property  investment  accounts  of  the  railroads 
as  the  fair  value  of  the  property  for  rate  making  purposes  pending  the 
completion  of  the  valuation  now  being  made  by  the  Inter-State  Commerce 
Commission. 

(c)  Creation  of  two  kinds  of  contingent  funds — an  individual  railroad 
contingent  fund  established  by  each  road  to  support  its  own  credit;  and  a 
general  railroad  contingent  fund  maintained  by  contributions  from  all 
prosperous  roads,  managed  by  trustees  appointed  by  the  Federal  Transporta- 
tion Board  and  used  to  support  the  credit  of  all  of  the  railroads  of  the 
country.  Any  excess  in  the  general  railroad  contingent  fund  above  $750,- 
000,000  is  to  be  used  for  the  general  development  of  the  transportation 
system  of  the  country. 

Creation  of  a  railroad  reserve  fund  administered  by  the  Federal  Trans- 
portation Board  to  facilitate  the  prompt  stabilization  of  railroad  credit; 
and  loan  of  $$500,000,000  to  this  fund  by  Congress  as  soon  as  the  railroads 
are  returned  to  their  owners;  the  loan  to  be  used,  if  necessary,  in  making 
advances  to  the  general  railroad  contingent  fund,  and  to  be  repaid  with 
interest  from  moneys  contributed  by  the  railroads  to  the  general  railroad 
contingent  fund. 

Determination  and  announcement  by  the  Federal  Transportation  Board 
of  the  grouping  or  consolidation  of  railroads  deemed  to  be  in  the  public 
interest;  and  authorization  for  the  Board  to  require  such  consolidations  if 
they  shall  not  have  been  effected  or  well  advanced  within  a  period  of  five 
years  after  the  Board  has  declared  them  to  be  desirable. 

Organization  of  the  board  of  directors  of  each  consolidated  railroad 
system  with  twelve  members  of  the  board — one  to  be  a  representative  of 
the  employees  of  the  system  nominated  for  such  position  by  the  employees, 
and  three  to  be  selected  by  the  Federal  Transportation  Board  to  represent 
the  principal  interests  involved  in  the  territory  served. 

Necessarily,  the  first  question  considered  by  the  Conference  was  whether 
it  favored  corporate  or  Government  ownership  and  operation  of  the  rail- 
roads. After  full  consideration  of  the  subject  the  Conference,  with  but 
few  dissenting  votes,  decided  in  favor  of  corporate  ownership  and  operation 
of  the  railroads  in  the  United  States,  and  the  return  of  the  roads  to  then- 
owners  as  soon  as  possible  after  the  enactment  by  Congress  of  appropriate 
remedial  legislation.  The  Conference  was  in  favor  of  the  continuation  of 
Government  operation  of  the  roads  until  such  legislation,  had  been  enacted 
and  made  effective,  but  felt  that  this  legislation  should,  if  possible,  be  en- 
acted within  the  present  calendar  year. 

A  Government  guarantee  is  not  favored  by  the  Conference.  It  believes 
that  it  will  be  possible  for  Congress  to  adopt  a  policy  of  rate-making  and 
control  that  will  give  the  carriers  reasonable  assurance  of  adequate  revenues 
without  involving  the  Government  in  the  obligation  of  guaranteeing  the 
net  return  of  private  corporations  and  without  imposing  upon  the  public 
the  burden^ of  unreasonable  transportation  rates. 

Briefly  stated,  it  is  recommended  that  Congress  adopt  a  statutory  rule 
of  rate-making  requiring  the  Inter-State  Commerce  Commission  to  be 
responsible  for  railroad  rates  and  fares  designed  to  yield  the  carriers  in  each 
designated  traffic  section  not  less  than  6%  net  unon  the  aggregate  fair  value 
of  the  property  of  the  railroads.  The  statutory  rule  recommended  by  the 
Conference  provides  that  it  shall  be  the  duty  of  the  Inter-State  Commerce 
Commission  to  authorize  or  establish  rates  and  fares  that  will  produce,  not 
for  e  h  railroad  co.npany,  but  for  the  railroads  in  the  aggregate  in  each 
natural  traffic  section  of  the  country ,  aggregate  revenue  sufficient  to  yield 


after  provision  has  been  made  for  renewals,  depreciation  and  unproductive 
improvements  not  properly  chargeable  to  investment  account,  a  net  return 
(which  shall  be  available  for  interest  and  dividends)  of  not  less  than  6% 
per  annum  upon  the  aggregate  fair  value  of  the  property  of  the  railroad 
devoted  to  the  public  service  in  each  of  the  several  traffic  sections.  It  is 
recommended  that  "fair  value"  shall  be  ascertained  by  the  Inter-State 
Commerce  Commission  by  giving  consideration  not  only  to  physical 
property  but  also  to  earning  power  and  such  elements  as  may  properly 
receive  attention. 

The  determination  of  the  fair  value  of  the  railroads,  whether  for  rate- 
making  or  for  other  purposes,  has  unavoidable  difficulties.  When  the 
Inter-State  Commerce  Commission  completes  the  valuation  it  is  making 
that  will,  of  course,  be  adopted;  but  during  the  next  three  to  five  years  some 
temporary  method  of  determining  "fair  value"  must  be  followed.  The 
recommendation  of  the  Transportation  Conference,  stated  in  abbreviated 
form,  is  that,  pending  the  completion  of  the  valuation  now  being  made 
by  the  Inter-State  Commerce  Commission,  the  fair  value,  for  rate-making 
purposes,  of  the  railroads  as  a  whole  and  by  traffic  sections,  shall  be  their 
aggregate  property  investment  accounts;  while  the  fair  value  of  the  property 
of  an  individual  railroad  shall  temporarily  be  taken  to  be  that  share  of  the 
aggregate  property  investment  accounts  of  all  the  railroads  in  the  traffic 
section  in  which  the  road  is  situated  which  the  particular  road's  annual 
railway  operating  income  bears  to  the  aggregate  railway  operating  income 
of  the  railroads  in  its  traffic  section — public  authority  having  power  to 
make  equitable  adjustments  in  special  cases. 

From  the  rates  made  in  carrying  out  the  foregoing  statutory  rule,  the 
best  situated,  or  most  ably  managed,  railroads  will  receive  more  than  6% 
net,  while  the  less  favorably  located  or  less  efficiently  managed  roads  will 
obtain  less  than  6%  net  per  annum.  By  the  plan  adopted  by  the  Con- 
ference, each  of  the  railroad  companies  that  receive  a  net  return  of  more 
than  6  %  per  annum  upon  the  fair  value  of  their  property  are  to  be  required 
to  put  half  of  the  excess  into  a  company  contingent  fund  until  that  fund 
shall  amount  to  6%  of  the  fair  value  of  the  company's  property,  while  the 
other  half  of  the  excess  is  to  be  turned  over  to  a  general  railroad  contingent 
fund  administered  by  trustees  appointed  by  Government  authority  and 
maintained  and  used  for  the  benefit  of  all  the  railroads  of  the  country. 

When  any  railroad  company  has  brought  its  own  contingent  fund  up  to 
6%  of  the  fair  value  of  its  property,  the  company  shall  increase  its  annual 
contribution  to  the  general  railroad  contingent  fund  to  two-thirds  of  its 
net  income  in  excess  of  6% ,  the  other  third  of  the  excess  being  retained  by 
the  company  for  distribution  among  the  stockholders  or  for  other  lawful 
purposes.  This  plan  would  keep  the  profits  of  individual  railroad  companies 
within  reasonable  limits  without  taking  away  from  the  management  of  the 
companies  the  incentive  to  effort  and  efficiency. 

The  purpose  of  the  general  railroad  contingent  fund  is  to  assure  to  the 
railroads  in  the  aggregate,  by  traffic  sections,  a  return  of  6%  per  annum 
upon  the  fair  value  of  their  property.  The  fund  is  to  be  the  means  of 
strengthening  and  stabilizing  railroad  credit,  and  to  do  this  (a)  without 
making  the  Government  responsible  for  a  fixed  return  to  individual  railroad 
companies,  (b)  without  imposing  unreasonable  rates  upon  the  public,  and 
(c)  without  permitting  the  railroads  that  have  been  unfortunately  located 
or  have  been  over-capitalized  or  otherwise  mismanaged  to  shift  their  burdens 
from  their  own  shoulders  onto  the  Government  or  the  public  or  the  other 
railroads.  The  general  railroad  contingent  fund ,  accumulated  in  the  manner 
indicated,  is  to  be  drawn  upon  by  all  railroads  of  a  designated  traffic  section 
when  in  any  year  the  net  return  upon  the  aggregate  fair  value  of  the  property 
of  all  the  railroads  in  that  section  falls  below  6%,  due  to  the  fact  that  the 
rates  authorized  or  established  by  the  Inter-State  Commerce  Commission, 
in  consequence  of  fluctuations  in  volume  of  business  or  of  an  unexpected 
increase  in  expenses,  have  not  yielded  the  carriers  the  minimum  net  return 
of  6%  provided  by  the  statutory  rule  of  rate  making. 

It  is  not  the  purpose  of  the  general  contingent  fund  to  give  to  the  proper- 
ties of  the  weak  roads  values  which  they  do  not  possess;  its  purpose  is  to 
assure  to  the  railroads  as  a  whole,  year  by  year,  a  net  return  of  not  less 
than  6%  upon  a  fair  value  of  their  property;  and  thus  to  establish  the  first 
condition  precedent  to  stabilizing  railroad  credit  as  a  whole,  and  to  secur- 
ing for  the  public  adequate  railroad  transportation  at  reasonable  capital 
cost.  It  is  not  proposed  to  provide  the  weak  roads  with  a  net  return  upon 
an  amount  in  excess  of  a  fair  value  of  their  property. 

It  is  proposed  that  the  general  railroad  contingent  fund,  by  means  o' 
which  railroad  credit  as  a  whole  is  to  be  strengthened  and  stabilized,  shall 
be  built  up  gradually  during  a  period  of  years  until  the  fund  amounts  to 
$750,000,000,  and  that  it  shall  be  maintained  at  that  figure.  If  the  fund 
should  eventually  amount  to  more  than  $750,000,000,  the  surplus  may  be 
covered  into  the  Treasury  of  the  United  States,  or  be  used  to  provide 
the  public  with  additional  transportation  facilities,  or  be  employed  to  lessen 
the  cost  to  the  public  of  transportation  by  reducing  the  capital  and  invest- 
ment accounts  of  the  railroads. 

The  grouping  or  consolidation  of  the  railroads  in  the  United  States,  within 
a  reasonable  time,  into  a  limited  number,  possibly  twenty  to  thirty,  strong 
competing  systems,  is  essential;  because  railroad  rates  must  be  the  same  for 
similar  services,  whether  performed  by  the  weak,  necessitous  railroad,  or 
by  the  strong  and  prosperous  one.  It  is  in  the  interest  of  the  public  that 
railroad  charges  shall  be  neither  so  high  as  to  cause  the  strong  roads  to 
profit  unduly,  not  so  low  as  to  force  the  weak  lines,  upon  which  large 
sections  of  the  country  may  be  vitally  dependent,  into  bankruptcy  or  into 
such  a  permanently  enfeebled  condition  as  to  prevent  them  from  serving 
the  public  adequately  and  efficiently.  All  sections  of  the  country  ought  in 
the  future  to  be  served  by  railroad  systems  managed  by  companies  strong 
enough  to  serve  the  public  with  progressive  efficiency  and  economy. 

It  is  argued  by  some  lawyers  that  the  United  States  cannot  compel  an 
existing  railroad  company  to  surrender  its  State  charter,  take  out  a  Federal 
charter,  and  transfer  its  property  to  the  new  corporation;  but  it  is  also 
pointed  out  by  others  that  it  is  not  necessary  to  adopt  this  method  of  con- 
verting existing  railroad  companies  from  State  to  Federal  corporations. 
It  is  said  to  be  within  the  power  of  Congress  to  pass  an  Act  similar  in  prin- 
ciple to  the  National  Bank  Act,  by  which  railroad  companies  mayjraulily 
transfer  their  allegiance  from  the  Slates  to  the  United  States.1*'***8'*'*    * 


Either  by  compulsory  Federal  incorporation,  or,  if  that  should  not£be 
feasible,  in  such  other  manner  as  Congress  may  determine,  all  railroads 
engaging  in  inter-State  commerce  should  be  brought  as  corporations  under 
the  jurisdiction  of  the  United  States;  but  in  so  doing  their  powers  of  local 
taxation  and  police  regulation  should  be  reserved  by  the  States.  By  reserv- 
ing those  powers  the  States  will  retain  the  relation  to  inter-State  carriers  by 
rail  which  they  should  logicallj    possess. 

Although  it  may  not  have  been  necessary  in  the  past  that  the  public, 
through  the  Government  should  be  represented  upon  the  directorates  of 
the  multitude  of  railroad  corporations,  it  seems  clearly  In  the  public  interest 
that  the  public  shall  have  a  voice  in  the  management  of  the  large  and 
powerful  railroad  corporations  that  may  be  allowed  to. own  and  operate  the 
limited  number  of  consolidated  systems  which  it  is  proposed  shall  be  per- 
petuated. It  is  recommended  that  Congress  require  those  largo  corpora- 
tions of  the  future  to  organize  with  a  Board  of  twelve  directors,  three  of 
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whom  shall  be  selected  by  appropriate  authority  of  the  Federal  Government 
to  represent  the  principal  interests  in  the  several  territories  served  by  the 
different  systems. 

The  public  has  an  especial  interest  in  the  maintenance  of  harmonious 
relations  between  the  railroads  and  their  employees.  There  should  be 
mutual  understanding  and  confidence  on  the  part  of  the  employer  and  the 
employed.  It  is  believed  that  this  relationship  will  be  greatly  promoted 
by  requiring  each  of  the  railroad  corporations  that  are  to  own  and  operate 
the  large  systems  contemplated  in  this  plan  to  include  in  its  directorate 
one  member  who  shall  be  a  representative  of  the  employees  of  the  system 
managed  by  the  Board  and  shall  be  nominated  for  that  position  by  the 
employees. 

The  Conference  favors  the  adjustment  of  wages,  hours  of  labor  and  other 
conditions  of  service  of  railroad  employees  by  boards  consisting  of  equal 
numbers  of  representatives  of  employees  and  officers  of  the  railroads,  with 
appeal,  in  case  of  the  disagreement  (deadlock)  of  an  adjustment  board,  to 
an  appropriate  Federal  authority  as  referee. 

It  is  recommended  by  the  Transportation  Conference  that  in  providing 
for  exclusive  regulation  by  the  Federal  Government  of  the  capital  expendi- 
tures and  the  security  issues  of  railroads  Congress  adopt  the  following 
method:  Such  Federal  agency  as  Congress  may  designate,  shall  be  author- 
ized to  pass  upon  the  public  necessity  for  expenditures  of  capital  (in  excess 
of  a  stipulated  amount)  by  carriers  engaged  in  inter-State  commerce  and 
to  determine  the  amount  and  to  regulate  the  conditions  of  the  issuance 
of  securities  to  obtain  the  funds  required  to  cover  authorized  capital  ex- 
penditures; a  railroad  company  applying  to  the  Federal  agency  for  authority 
to  make  capital  expenditures,  or  to  issue  securities,  shall  be  required  to  file 
with  the  proper  authorities  of  the  States  in  which  the  railroad  is  located 
copies  of  the  original  petition;  and  the  Federal  agency  shall  be  required  to 
notify  said  State  authorities  of  the  hearings  upon  the  petition. 

It  is  believed  that  the  Inter-State  Commerce  Commission  ought  not  to 
be  burdened  by  the  addition  to  the  tasks  it  now  performs  of  a  large  number 
of  administrative  duties.  Should  the  Commission,  as  is  contemplated, 
become  the  authority  for  the  sole  regulation  of  all  railroad  rates,  rules  and 
regulations  affecting  inter-State  commerce,  its  duties  will  necessarily  be 
enlarged.  To  require  the  Commission  to  exercise  the  administrative  func- 
tions contemplated  in  the  proposed  plan  of  remedial  railroad  legislation 
would  be  to  the  detriment  of  the  public  interest  because  it  would  seriously 
interfere  with  the  prompt  action  of  the  Commission  as  a  body  for  the 
regulation  of  rates,  the  task  for  which  it  was  especially  created  and  for  the 
performance  of  which  it  is  peculiarly  adapted. 

It  is  recommended  that  a  Federal  Transportation  Board  of  five  members 
be  established  to  exercise  the  administrative  functions  required  for  the  en- 
forcement of  the  proposed  remedial  railroad  legislation.  The  following 
specific  duties  should  be  entrusted  to  this  Board: 

(a)  To  pass  upon  the  public  necessity  for  capital  expenditures  and  to 
regulate  the  security  issues  of  railroads. 

(b)  To  act  as  the  referee  in  cases  of  disagreement  (deadlock)  of  a  board 
entrusted  with  the  adjustment  of  wages,  hours  of  employment  and  other 
conditions  of  the  service  of  railroad  employees. 

(c)  To  administer  the  general  railroad  contingent  fund  and  to  enforce 
the  means  and  measures  that  may  be  provided  for  strengthening  and 
stabilizing  railroad  credit. 

(d)  To  determine  and  announce  the  grouping  or  consolidation  of  rail- 
roads deemed  to  be  in  the  public  interest,  and  to  carry  out  plans  authorized 
by  Congress  for  merging  all  railroads  engaged  in  inter-State  commerce  into 
strong,  competing  systems  severally  owned  and  operated  by  companies 
subject  as  corporations  to  the  jurisdiction  of  the  United  States. 

(e)  To  promote  the  development  of  a  national  system  of  rail,  water  and 
highway  transportation,  by  providing  for  the  articulation  of  the  railroads 
with  the  waterways  in  a  traffic  sense,  by  bringing  about  the  common  use 
and  construction  of  terminal  and  transfer  facilities  at  the  larger  centres 
of  traffic,  and  by  such  other  means  as  may  be  found  to  be  practicable  and 
in  the  public  interest. 

(f )  To  inquire  into  the  practices  of  railroad  management  and  to  propose 
measures  for  preventing  abuses  therein. 

(g)  To  appoint  the  directors  that  shall  represent  the  Government  upon  the 
directorates  of  the  proposed  consolidated  railroad  companies. 

The  board  which  performs  the  duties  enumerated  in  the  foregoing  list 
will  be  entrusted  with  an  executive  task  of  the  first  magnitude.  It  should 
be  a  board  composed  of  men  of  the  highest  character  and  attainments.  It 
will  equal ,  if  not  exceed ,  in  importance ,  the  Federal  Reserve  Board ,  whose  cre- 
ation >vas  most  fortunate  and  whose  services  have  been  of  great  value  to  the 
public.  The  Federal  Transportation  Board  should  be  primarily  adminis- 
trative in  purpose  and  organization.  It  will  have  the  large  and  exacting 
task  of  guiding  and  facilitating  the  development  of  an  adequate  and  efficient 
national  system  of  transportation.  r    fit's     &&•- ^-- 

Recognizing  that  it  will  probably  be  necessary  for  the  Government  to 
assist  the  carriers  temporarily  during  the  first  few  years  of  corporate  opera- 
tion while  the  railroad  companies  are  building  up  ther  individual  contingent 
funds  and  while  a  start  is  being  made  in  establishing  the  general  railroad 
contingent  fund,  the  Transportation  Conference  recommends  that  Congress 
make  an  appropriation  loaning  $500,000,000  for  the  creation  of  a  railroad 
reserve  fund  to  be  administered  by  the  Federal  Transportation  Board.  It 
is  recommended  that  the  Board  be  required  to  invest  the  sum  thus  loaned 
in  United  States  bonds  or  notes,  the  interest  on  the  securities  to  be  paid 
annually  into  the  United  States  Treasury.  The  fund  which  is  to  be  estab- 
lished for  the  purpose  of  bringing  about  the  prompt  stabilization  of  railroad 
credit  and  of  facilitating  such  consolidation  of  railroads  as  the  Board  shall 
decide  to  be  in  the  public  interest,  may  be  used  as  follows: 

The  reserve  fund  created  by  Congressional  loan  may  at  any  time  during 
the  first  ten  years  after  the  enactment  of  the  proposed  legislation,  be  drawn 
upon  to  whatever  extent  may  be  necessary  to  enable  the  trustees  of  the 
general  railroad  contingent  fund  to  pay  over  to  the  railroads  the  sums  which 
they  may  be  entitled  to  draw  in  accordance  with  the  provisions  controlling 
the  distribution  of  money  from  the  general  contingent  fund.  The  plan 
recommended  by  the  Transportation  Conference  provides,  however,  that 
any  sum  advanced  by  the  Federal  Transportation  Board  to  the  trustees  of 
the  general  railroad  contingent  fund  shall  be  repaid  to  the  Board  with 
interest  as  soon  as  the  general  railroad  contingent  fund  shall  reach,  and  be 
maintained  at,  the  amount  of  8500,000,000.  In  other  words,  after  the 
general  railroad  contingent  fund  shall,  from  the  contributions  received  from 
the  railroads,  have  reached  $500,000,000  the  first  claim  upon  the  fund  will 
be  the  repayment  to  the  Government  of  the  amount  loaned  at  the  time  of 
the  transition  of  the  roads  from  Government  to  corporate  operation. 

Finally  it  is  recommended  by  the  Transportation  Conference  that  the 
Federal  Transportation  Board  or  the  War  Finance  Corporation  (the  Act 
creating  that  corporation  having  been  appropriately  amended)  be  author- 
ized to  advance  public  funds  (under  terms  that  will  ensure  the  Government 
against  loss)  to  certain  individual  roads  whose  credit  and  financial  opera- 
tions it  may  be  necessary,  in  the  public  interest,  temporarily  to  protect 
during  the  transition  to  normal  stable  conditions. 


PAUL    M.    WARBURG    ON    RE-ESTABLISHMENT    OF 

RAILROAD  CREDIT  AS  PROPOSED  IN 

NATIONAL  CONFERENCE  PLAN. 

Paul  M.  Warburg,  formerly  Vice-Chairman  of  the  Federal 
Reserve  Board,  in  presenting  this  week,  on  the  24th  mst. 
before  the  House  Committee  on  Inter-State  and  Foreign 
Commerce  a  statement  in  behalf  of  the  National  Transpor- 
tation Conference  confined  his  remarks  to  the  "Re-estab- 
lishment of  Railroad  Credit."  Hearings  on  proposed  rail- 
road legislation  were  brought  under  way  by  the  Committee 
on  the  15th  inst.  and  Harry  A.  Wheder's  explanation  of  the 
Conference  plan,  as  given  before  the  Committee,  is  referred 
to  also  m  to-day's  issue  of  our  paper.  Mr.  Warburg  in 
dealing  with  the  phase  of  the  subject  on  which  his  remarks 
bore,  stated  that  "the  problem  of  raising  through  taxation 
the  gigantic  sums  required  by  the  country  for  interest 
charges  and  other  matters  affecting  the  national  welfare, 
is  perplexing  enough  in  itself,  and  I  believe  the  Transporta- 
tion Conference  made  no  mistake  in  assuming  that  the 
public  interest  would  best  be  served  by  not  unnecessarily 
increasing  the  burden  of  taxation  by  arbitrarily  adding  to 
it  deficiencies  caused  by  transportation  to  be  furnished 
below  cost."  In  his  further  observations  Mr.  Warburg 
said  in  part: 

It  has  been  the  concensus  of  opinion  of  members  of  the  Conference  that 
if  private  capital  is  to  enter  f.-eely  upon  the  venture  of  further  developing 
the  ralroads,  and  if  railroad  credit  is  to  be  re-established  on  a  solid  basis 
of  genuine  confidence,  that  6%  on  the  final  valuation  plus  a  modest  share 
in  earnings  in  excess  of  this  percentage  would  constitute  the  minimum  re- 
qired.  The  chances  for  profitable  investments  in  other  industries  are 
so  much  more  attractive  that  the  offer  of  a  lower  return  would  be  certain 
to  defeat  the  very  objects  to  be  accomplished  by  remedial  legislation. 

Tne  plan,  therefore,  proposes  that  a  statutory  rule  be  enacted  by  Con- 
gress requiring  that  rates  and  fares  to  be  established  by  public  authority 
shall  be  dasigned  to  yield  the  railroads  of  each  traffic  section  of  the  United 
States  revenue  sufficient  to  produce,  after  proper  provision  for  renewals 
and  depreciation,  a  net  return  available  for  interest  and  dividends  of 
not  less  than  6%  on  the  aggregate  final  valuations  of  the  property  of  the 
railroads  devoted  to  the  public  service  in  each  of  the  several  sections. 

It  is  furthermore  proposed  that  each  railroad  netting  earnings  in  excess 
of  6%  on  its  final  valuation  shall  turn  over  one-half  of  such  excess  into 
a  contingent  fund  of  its  own  and  the  other  half  into  a  general  contingent 
fund,  until  its  own  contingent  fund  amounts  to  6%  on  the  fair  value  of 
its  property,  after  which  (as  long  as  this  company  contingent  fund  is  main- 
tained at  8%)  two-thirds  of  the  railroad  company's  earnings  in  excess  of 
6%  would  go  into  the  general  contingent  fund,  while  one-third  would  be 
retained  by  the  railroad  company  for  distribution  among  its  stockholders 
or  for  such  other  lawful  purposes  as  it  may  determine. 

The  payments  into  the  general  contingent  fund,  it  is  proposed,  shall 
be  accumulated  until  it  amounts  to  $750,000,000,  and  be  maintained  at 
that  sum,  and  any  excess  shall  be  used  when  and  as  directed  by  the  Trens- 
portation  Board  for  the  development  of  the  railroad  transportation  system 
of  the  country,  for  the  increase  of  transportation  equipment  and  facilities 
or  for  the  pro-rata  reduction  of  the  capital  obligations  and  property  invest- 
ment accounts  of  the  railroads;  or,  if  so  ordered  by  Congress,  the  excess 
shall  be  turned  over  to  the  Treasury  of  the  United  States. 

In  formulating  this  plan  the  Transportation  Conference  was  guided  by 
the  thought  that  in  order  to  attract  capital  for  the  future  development  of  our 
transportation  system  it  was  neither  desirable  nor  necessary  to  erect  a 
structure  of  speculative  investments,  but  rather  to  lay  so  strong  a  founda- 
tion for  railroad  securities  that  they  would  prove  attractive  to  the  investor 
on  account  of  their  solidity  rather  than  on  account  of  their  speculative 
possibilities. 

The  plan  does  not  propose  to  give  railroad  security  holders  much  more 
than  they  get  to-day;  the  increase  in  return  necessary  to  balance  the  very 
deUcately  poised  scales,  when  measured  in  dollars,  is  comparatively  in- 
significant. The  benefits  of  the  plan  would  result  primarily  from  the  better 
organic  structure  of  the  whole  system  and  from  the  greater  confidence  that 
it  would  inspire. 

Through  the  contemplated  consolidations  the  inequalities  of  distribu- 
tion of  earnings  and  profits  are  removed  and  the  rate-making  problem  is 
simplified,  greater  clarity  and  a  definite  assurance  are  provided  as  to  what 
once  and  for  all  shall  be  the  return  to  which  as  a  matter  of  acknowledged 
right  private  capital  shall  be  entitled;  and,  finally,  the  machinery  of  the 
contingent  fund  is  designed  to  give  such  solid  stability  to  railroad  credit 
that  private  capital  may  be  expected  to  be  satisfied  with  the  prospect  of 
an  assured  though  not  over-generous  return — but  one  that  promises  to 
be  free  from  the  vicissitudes  and  uncertainties  of  the  past. 

It  appears  to  b"e  the  general  dasire  of  the  country  to  see  the  government 
withdraw  from  active  business  as  fast  and  as  far  as  possible,  and  the  Trans- 
portation Conference  plan  proceeds  on  this  hypothesis.  It  avoids  direct 
guarantees  given  to  any  individual  railroad.  It  recommends  a  rate- 
making  structure  producing  no  less  than  6  %  upon  the  aggregate  final  valua- 
tion of  all  the  railroads  of  a  traffic  section.  It  assures  the  railroads  against 
failure  on  the  part, of  the  rate-making  body  to  produce  the  minimum  6% 
yield  to  be  prescribed  by  the  statute;  but  it  leaves  the  railroads  free  to 
compete  within  this  assured  statutory  minimum  return  for  a  section. 
Conceivably  one  railroad  might  secure  a  return  of  614%  on  its  valuation, 
while  the  other  might  secure  5}4%.  It  is  left  to  the  energy,  ability  and 
spirit  of  enterprise  of  each  railroad  to  secure  its  maximum  share  of  the 
aggregate  assured  for  all.  The  statute  would  protect  the  carriers  as  a 
group,  not  as  individual  corporations,  and  this,  it  is  believed,  is  one  of 
the  strongest  features  of  the  plan. 

We  must  contemplate  the  project,  however,  in  its  completed  form,  and 
this  would  show  us  in  each  section  a  small  number  of  competing  consoli- 
dated railroads;  the  weak  sisters  having  been  merged  with  some  of  the  so- 
called  strong  companies.  In  these  circumstances  a  6°!  rate  structure  for 
a  traffic  section  is  not  likely  to  leave  discrepancies  between  competing 
companies  as  marked  as  in  the  past.  It  would  seem  likely  that  most  of 
the  consolidated  railroads  would  come  reasonably  near  earning  their  full 
share  of  the  minimum. 

It  should  be  borne  in  mind,  however,  that  such  minimum  reasonable 
return  fs  to  be  figured  on  the  valuation,  as  finally  to  be  determined  by  the 
Interstate  Commerce  Commission,  and  not  on  actually  outstanding  securi- 
ties. In  the  case  of  conservatively  managed  and  strong  railroads  the  final 
valuation  no  doubt  will  in  some  cases  produce  a  value  in  excess  of  the 
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present  capitalization;  in  others  the  final  valuation  may  prove  to  be  much 
lower  than  the  capitalization — indeed,  it  may  wipe  out  the  entire  stock  and 
possibly  some  of  the  bonds.  The  latter  companies,  it  is  to  be  assumed, 
will  be  merged  with  the  stronger  companies  by  an  exchange  of  securities 
on  a  basis  to  be  approved  by  the  proposed  Federal  Transportation  Board, 
and  presumably  on  a  basis  approximating  the  relation  established  by  the 
valuations,  or  they  might  first  adjust  their  capital  and  obligations  by  a 
process  of  reorganization.  It  is  imperative  that  the  mergers  result  in  estab- 
lishing consolidated  companies  whose  stock  will  sell  substantially  above 
par,  because  any  future  plan  of  rehabilitating  railroad  credit  under  private 
ownership  and  private  operation  will  fail  unless  the  plan  establishes  for 
the  railroad  stocks  of  the  future  values  well  above  par  and  sufficiently 
attractive  to  enable  the  railroads  to  finance  themselves  through  sales  of 
their  stocks  on  such  scale  as  is  necessary  to  preserve  a  proper  proportion 
between  their  outstanding  bonded  indebtedness  and  capital  stock.  The 
strongest  railroad  would  naturally  furnish  the  best  backbone  for  a  new 
consolidated  system. 

In  hoping  that  the  plan  as  proposed  will  furnish  a  foundation  strong 
enough  to  sustain  the  future  credit  of  the  railroads,  the  Transportation 
Conference  places  great  faith  upon  the  effect  to  be  produced  by  the  two 
contingent  funds. 

The  company's  own  contingent  fund  to  be  maintained  by  each  railroad 
Is  devised  for  the  purpose  of  protecting  the  carriers  against  adverse  circum- 
stances unexpectedly  affecting  an  individual  company. 

The  general  contingent  fund,  on  the  other  hand,  which  is  to  accumulate 
to  an  amount  of  $750,000,000,  is  designed  to  make  good  a  deficiency  arising 
In  any  year  when  the  rates  fixed  by  the  Interstate  Commerce  Commission 
do  not  produce  a  minimum  return  of  6%  on  the  aggregate  valuation  of 
railroads  composing  a  traffic  section. 

To  illustrate,  If  the  aggregate  valuation  of  railroads  of  a  section  amounted 
to  $7,000,000,000,  and  if  the  earnings  available  for  distribution  for  interest 
and  dividends  during  any  one  year  amounted  to  only  5%.,  or  $350,000,000, 
Instead  of  the  statutory  minimum  of  6%,  or  $420,000,000,  the  deficiency 
of  $70,000,000  would  be  taken  out  of  the  general  contingent  fund  and  would 
be  distributed  amongst  the  railroads  of  the  section  on  a  pro-rata  basis  of 
their  gross  earnings — the  underlying  thought  being  that,  if  the  rates  had 
been  fixed  in  accordance  with  the  statutory  rule,  each  railroad  would  have 
earned  so  much  more  on  its  gross  business.  A  company  having  earned, 
Including  such  contribution  received  from  the  general  contingent  fund,  in 
excess  of  6%  on  Its  valuation,  would  be  permitted  to  retain  one-third  of  the 
excess,  the  other  two-thirds  going  back  into  the  general  contingent  fund. 
Or  In  case  it  had  not  yet  completed  its  own  contingent  fund,  one-half  of 
the  excess  over  6%  would  go  into  its  own  contingent  fund  and  one-half 
into  the  general  contingent  fund,  in  the  same  manner  as  if  these  earnings 
had  originally  been  made  through  rates  aggregating  the  statutory  minimum 
of  $420,000,000. 

The  plan  thus  provides  for  two  shock  absorbers;  one  against  adverse 
circumstances  affecting  individual  roads,  and  the  other  against  misca.cu- 
lations  on  the  part  of  the  rate-fixing  body,  or  against  unexpected  emergencies 
bringing  about  such  reduction  In  tonnage  or  such  extraordinary  conditions 
Of  operation  as  would  render  impossible  a  prompt  readjustment  through 
increases  In  rates. 

It  is  of  the  greatest  importance,  however,  that  the  investing  public 
should  feel  reasonably  assured  against  such  eventualities. 

The  weakness  of  the  situation  in  the  past  was  due  to  the  fact  that  the 
Inter-State  Commerce  Commission  could  neither  know  the  true  value  of 
the  railroad  properties  nor  what  constituted  an  adequate  return,  and  thus 
was  put  in  the  predicament  that  if  it  granted  adequate  rates  to  weak  roads 
It  would  be  over-feeding  the  strong  ones.  It  was  not  surprising  that  this 
lack  of  clarity  with  regard  to  the  rate-making  basis  had  a  very  unfavorable 
effect  on  the  public  mind.  The  shipper  was  ready  to  believe  at  all  times 
that  he  was  the  victim  of  extortionate  rates  due  to  excessive  capitalization 
and  over-generous  return  to  the  railroads.  The  obscurity  as  to  values  and 
reasonable  returns  thereon  stood  in  the  way  of  the  clear  recognition  of  a 
just  course,  and,  in  the  long  run,  created  a  hostile  attitude  toward  the  rail- 
roads which  resulted  disastrously  to  railroad  credit. 

Under  the  plan  recommended  the  rate-making  body  would  not  need  to 
fear  that  adequate  rates  would  place  the  strong  roads  in  a  condition  of 
excessive  or  unjustifiable  affluence.  When  once  the  valuations  are  defi- 
nitely determined  there  cannot  be  any  reasonable  objection  to  industrial 
enterprises  earning  a  minimum  of  6%  and  a  third  of  moderate  earnings  in 
excess  of  that  limit.  That  is  less  than  would  be  required  to  satisfy  any 
other  industrial  venture.  The  rate-making  body  could  thus  act  with  greater 
independence,  knowing  that  two- thirds  of  the  excess  would  go  into  a  general 
contingent  fund,  designed  to  protect  the  general  situation.  The  Inter- 
State  Commerce  Commission,  moreover,  would  soon  realize  that  the  general 
contingent  fund  would  prove  an  invaluable  protection  for  the  rate-making 
body  itself,  and  that  it  would  be  wisdom  on  their  part  to  build  it  up  as 
promptly  as  possible. 

When  once  the  contingent  fund  reaches  the  amount  of  $750,000,000 
(which,  on  the  basis  of  the  tabulations  made  for  the  Transportation  Con- 
ference, may  be  assumed  to  take  place  in  less  than  fifteen  years)  it  is  pro- 
posed that  contributions  to  the  fund  bringing  its  total  above  that  limit 
could  be  used  either  for  providing  additional  transportation  facilities  for 
the  benefit  of  the  country  (be  they  equipment  or  permanent  improvements) 
or  for  amortizing  the  cost  of  the  railroads.  The  latter  process  could  be 
carried  out  by  a  pro  rata  purchase  of  obligations  of  the  various  railroads 
and  by  a  corresponding  reduction  in  their  property  investment  accounts. 
To  the  extent  that  in  this  manner  the  property  investment  accounts  would 
be  written  down,  transportation  charges  would  be  correspondingly  de- 
creased. Liberal  earnings  would  thus  strengthen  railroad  credit  and  at 
the  same  time  redound  to  the  advantage  of  the  whole  country. 

While  the  contingent  funds  when  complete  will  thus  render  an  invaluable 
service  in  safeguarding  railroad  credit,  the  plan  would  show  a  fatal  weakness 
in  that  it  would  not  provide  against  the  emergency  of  the  most  critical 
years,  being  those  immediately  ahead  of  us.  During  that  period  the  con- 
tingent funds  would  as  yet  be  practically  non-existent.  For  this  reason 
the  Transportation  Conference,  very  reluctantly,  has  reached  the  conclu- 
sion that  it  is  imperative  to  recommend  to  Congress  the  establishment  of  a 
railroad  reserve  fund  of  $500,000,000,  to  be  placed  in  the  hands  of  the  Trans- 
portation Board.  From  this  fund  it  is  contemplated  such  sums  are  to  be 
advanced  to  the  general  contingent  fund  as  may  be  necessary  to  make  up 
deficiencies  in  case  rates  fixed  by  the  Inter-State  Commerce  Commission 
fail  to  produce  in  any  one  year,  during  the  first  ten  years  after  the  enact- 
ment of  the  proposed  legislation,  the  statutory  minimum  yield  of  6%  on 
the  aggregate  valuations  of  a  traffic  section  and  in  case  the  funds  in  the 
general  contingent  fund  are  insufficient  to  make  up  the  shortage.  Such 
payments  from  the  Federal  Reserve  fund  would,  however,  be  treated  as 
advances  only;  they  would  be  paid  back  with  interest  from  railroad  con- 
tributions as  soon  as  the  general  contingent  fund  had  accumulated  and 
remained  at  an  amount  of  $500,000,000.  It  is  obvious  that  without  such 
Federal  Reserve  fund  railroad  credit  could  not  be  re-established  to  a  degree 
sufficient  to  permit  a  generaous  development  of  the  railroads  as  required 
In  the  best  interest  of  the  country. 


It  is  very  important  to  bear  in  mind  that  this  fund  may  be  drawn  upon 
only  in  case  rates  determined  by  the  Inter-State  Commerce  Commission 
should  not  yield  the  statutory  minimum  of  6%  return  for  a  traffic  section, 
and  that  it  is,  therefore,  entirely  within  the  power  of  the  Commission, 
unless  some  unforeseen  events  occur,  to  protect  the  situation  and  to  avoid 
the  necessity  of  payments  from  this  reserve  fund  into  the  general  contin- 
gent fund.  But  even  if  such  payments  should  be  made,  they  would  be 
certain  to  be  repaid,  because  the  plan  provides  that  when  the  railroad  con- 
solidations are  completed  a  minimum  of  5%  of  the  annual  net  earnings  of  all 
the  railroads,  (that  is,  on  the  contemplated  basis  of  annual  net  earnings 
of  approximately  one  billion  dollars,  $50,000,000  per  year)  shall  be  paid 
into  the  general  contingent  fund  in  any  year  when  the  carriers  receive  the 
statutory  minimum  of  6%.  There  cannot,  therefore,  be  any  doubt  as  to 
advances  being  repaid  in  the  end.  For  the  period  of  transition,  howeier, 
this  Federal  Reserve  fund  would  form  the  keystone,  without  which  the 
main  strength  and  benefits  of  the  plan  would  be  lost. 

An  appropriation  of  $500,000,000,  even  in  the  form  of  an  absolutely 
safe  loan  to  be  repaid  to  the  United  States  with  interest,  is  not  likely,  at 
first  blush,  to  meet  with  a  very  cordial  reception  on  the  part  of  Congress. 
But  it  would  appear  an  almost  paltry  commitment  as  against  the  amounts 
involved  in  present  guarantees  and  advances.  And  if  through  the  plan 
here  proposed  the  present  perplexities  could  permanently  be  solved,  it 
would  appear  anything  but  an  excessive  demand.  Indeed,  it  may  be 
doubted  whether  the  amount  of  $500 ,000 ,000  may  really  be  sufficient.  May 
we  ask,  therefore,  that  your  Committee  give  this  feature  of  our  plan  their 
most   earnest   consideration?  » 

Perhaps  I  should  say  a  further  word  of  explanation  concerning  the  stipu- 
lation of  compulsory  contributions  pro-rata  to  net  earnings  on  the  part  of 
all  railroads  to  the  general  contingent  fund.  This  proviso  is  contemplated 
to  go  into  effect  only  after  the  mergers  approved  by  the  Transportation 
Board  are  completed.  The  underlying  thought  is  that  as  long  as  there  are 
weak  and  strong  roads  the  contributions  into  the  fund  may  be  expected  to 
be  forthcoming  from  the  excess  earnings  of  the  strong  roads.  When  once 
the  mergers  are  completed  and  the  weak  roads  are  absorbed  by  the  strong 
roads,  there  will  be  a  greater  equalization  of  earnings  and,  conceivably 
at  least,  if  all  consolidated  railroads  earn  their  6%  (and  the  rate-making 
body  fixes  rates  providing  no  more  than  the  statutory  minimum)  there  would 
not  be  any  excess  earnings  from  which  contributions  Into  the  general  con- 
tingent fund  could  be  made. 

It  is  thought  that  when  that  time  comes  it  would  not  be  any  hardship 
for  these  large  consolidated  companies  to  pay  into  the  general  contingent 
fund  their  pro-rata  share  (to  the  extent  that  excess  earnings  have  not  pro- 
vided it)  so  as  to  make  the  total  contribution  into  the  fund  5%  of  the  aggre- 
gate net  earnings  of  a  section,  i.  e.,  at  present  approximately  $50,000,000 
per  annum. 

Under  the  Conference  plan  the  total  increase  which  would  go  to  the  rail- 
roads by  the  adoption  of  a  6%  rate-making  basis  is  figured  to  amount  to 
about  $137,000,000,  and  of  this  it  has  been  calculated  that  about  $51,- 
000,000  would  go  into  the  contingent  fund  from  excess  earnings  of  the  rail- 
roads as  at  present  contituted,  so  that  the  total  increase  retained  by  the 
railroads  would  only  amount  to  approximately  $86,000,000  per  annum,  on 
the  basis  of  the  present  standard  return. 

The  Transportation  Conference  has  not  left  unconsidered  the  puzzling 
question  of  whether  or  not  in  the  long  run  a  return  of  6%  on  the  final  valua- 
tion might  prove  to  be  too  high  or  too  low. 

It  has  been  suggested  that  it  would  be  a  mistake  for  Congress  to  de- 
termine a  fixed  basis  of  return  and  that  it  should  be  left  flexible.  Were 
the  question  left  open,  it  is  to  be  feared,  however,  that  the  uncertainty  of 
the  past  might  continue  to  prevail  and  credit  might  not  be  re-established. 
A  definite  assurance  seems  to  be  necessary  so  that  the  stockholder  and  the 
bondholder  will  know  for  a  certainty  what  their  position  will  be  in  the  future. 
It  has  been  suggested  that  the  law  might  contain  a  provision  whereby 
within  given  periods  of,  let  us  say,  ten  or  fifteen  years,  upon  the  certifica- 
tion of  the  Federal  Reserve  Board  as  to  the  relative  changes  of  values  of 
securities  and  of  money,  a  revision  might  be  made  by  the  Transportation 
Board  of  .vhat  should  constitute  an  adequate  return;  the  decisive  element 
being  that  no  adjustments  should  be  made  which  would  bring  the  average 
of  then  existing  railroad  stock  so  nearly  down  to  par  that  financing  through 
further  issue  of  stocks  would  thereby  become  jeopardized. 

While  it  is  possible  to  Insert  a  clause  of  this  nature,  and  while  much  Is 
to  be  said  in  its  favor,  it  was  the  feeling  of  the  Conference  that  a  provision 
of  this  character  would  be  very  difficult  to  formulate  and  might  add  to  the 
complexity  of  the  problem;  that  credit  would  be  more  solidly  established 
by  providing  a  definite  basis  of  rate  making,  leaving  it  to  the  future,  in 
case  of  need,  to  take  care  of  itself.  It  was  thought  that  any  fear  that  the 
arrangement  might  turn  out  to  be  too  favorable  for  the  railroads  might  be 
disregarded,  inasmuch  as  after  all  it  was  within  the  power  of  the  Inter-State 
Commerce  Commission  ultimately  to  keep  the  return  pretty  close  to  6% 
on  the  actual  value  of  the  properties  less  the  5%  going  into  the  general  con- 
tingent fund,  i.  e.,  a  net  return  of  5.70%.  If,  on  the  other  hand,  the  re- 
turn should  prove  too  moderate  to  attract  new  capital,  the  Inter-State 
Commerce  Commission  could  meet  the  situation  by  greater  liberality  in 
rate  making,  or  Congress  might  step  in  and  make  the  necessary  adjust- 
ment. 

It  was  also  discussed  whether  any  future  saving  in  interest  on  the  funded 
debt  should  redound  to  the  advantage  of  the  country  at  large  or  the  owners 
of  the  railroads.  In  other  words,  if  owing  to  the  better  credit  of  the  rail- 
roads they  should  be  able  to  place  their  new  bonded  indebtedness,  or  to 
refinance  maturing  obligations,  on  a  lower  interest  basis  than  6%,  should 
the  benefit  of  such  saving  accrue  to  the  stockholder? 

While  if  such  a  course  were  desired  the  statutory  rate  could  be  so  fixed 
as  to  yield  6%  on  the  aggregate  final  valuation  of  the  railroad  properties 
less  their  funded  and  floating  debts,  and  the  net  yield  available  for  the 
railroads  in  that  case  would  have  to  provide  only  for  the  dividends  and  not 
for  the  interest  charges,  such  change  seemed  unwise  to  the  Conference  for 
the  following  reasons: 

According  to  the  statement  of  the  Inter-State  Commerce  Commission 
for  the  year  1916,  the  interest  paid  (leaving  aside  amortization  or  discount 
written  off  and  charged  to  profit  and  loss  account)  was  about  $471,000,000 
on  about  $11,000,000,000  of  outstanding  funded  debt,  that  is  at  the  rate 
of  approximately  4.30%,  and  on  this  present  basis  the  amount  available 
for  dividends  amounted  to  only  $342,000,000  on  outstanding  stock  of 
$8,250,000,000,  or  less  than  4>i%  on  the  amount  outstanding  and  ap- 
proximately &yi%  on  the  dividend-paying  stocks,  which  amount  to  about 
60%  of  all  the  outstanding  stock,  according  to  the  statement  of  the  Inter- 
State    Commerce    Commission. 

These  results  were  secured  in  a  year  when  the  return  on  the  total  railroad 
property  investment  account  was  5.90%,  the  highest  on  record,  which  al- 
most equals  the  proposed  future  statutory  rate-making  basis  of  6%,  and 
is  in  excess  of  this  return,  if  we  take  into  account  the  contribution  to  the 
general  contingent  fund,  which  would  reduce  the  6%  return  to  5.70%  not. 

Under  present  conditions  it  is  doubtful  whether  a  substantial  number  of 
railroads  could  sell  large  amounts  of  bonds  on  an  interest  basis  netting  less 
than  6% ;  many,  indeed,  have  recently  financed  on  a  very  much  hlghor  basis . 
It  is  to  be  assumed  that,  if  ever,  it  will  take  many  years  before  maturing  rail- 
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road  bonds  could  be  renewed  on  a  basis  better  than  the  present  average 
charge  of  4.30%.  In  other  words,  as  bonds  mature  and  as  more  banks  are 
issued,  the  position  of  the  stockholder  is  likely  to  depreciate  rather  than  im- 
prove. Inasmuch,  however,  as  the  present  condition  of  earnings  and  values 
of  stocks  and  bonds  Is  such  as  to  have  brought  railroad  development  to  a 
standstill,  it  is  clear  that  it  would  be  fatal  to  cut  down  the  very  limited 
opportunities  that  have  been  preserved  for  the  stockholder  under  the  present 
plan.  It  is  felt  that  it  is  the  minimum  below  which  no  attempt  should  be 
made  to  cut  his  chances.  Indeed,  the  plan  may  already  have  gone  too  far 
in  this  respect.  As  has  been  stated  before,  if  stocks  of  the  consolidated 
railways  do  not  sell  above  par  railroad  development  will  come  to  a  stop. 
And  hope  for  success  in  present  circumstances  is  predicated  upon  the  thought 
that  in  each  section  there  will  be  found  some  companies  the  final  valuations 
of  which  will  exceed  their  capitalization,  so  that  the  percentage  return  on 
their  outstanding  stock  may  be  in  excess  of  the  percentage  return  on  the 
valuation.  Against  stocks  and  bonds  of  such  companies  the  securities  of 
the  weak  sisters  would  be  exchanged  on  the  basis  of  their  respective  valua- 
tions, and  strength  accumulated  in  the  past  will  thus  be  used  to  benefit  and 
protect    the    future. 

The  alternative  would  be  a  direct  Government  guarantee  of  railroad 
securities,  which,  if  extended  over  $18,000,000,000  of  stocks  and  bonds, 
would  tend  most  dangerously  to  depreciate  bur  Government  credit.  It  is 
doubted  whether  under  present  circumstances  a  5%  Government  bond 
offered  on  so  large  a  scale  would  sell  at  better  than  par,  particularly  if  it 
were  subject  to  full  taxation  and  if  every  year — for  additions,  betterments 
and  improvements — an  additional  amount  approximating  $1,000,000,000 
were  issued. 

The  Government  could  not  to-day  refund  the  outstanding  obligations 
of  the  railroads  without  paying  a  substantially  higher  interest  charge  than 
the  carriers  pay  to-day  on  the  outstanding  debt.  If  the  Government 
guaranteed  a  certain  minimum  return  on  the  stock  of  the  new  Federal 
corporations  of,  let  us  say,  AVi%,  the  rate-making  body  would  have  to 
provide  an  adequate  margin  above  that  in  order  to  preserve  the  incentive 
of  competition ,  and  so  as  to  safeguard  the  liability  incurred  by  the  Govern- 
ment. In  other  words,  if  the  Government  guaranteed  4H%  the  Inter- 
State  Commerce  Commission  would  have  to  try  to  establish  rates  providing 
6%  in  order  to  protect  the  Government  against  all  hazards.  The  saving 
to  the  country  would,  therefore,  be  unimportant,  while  the  loss  to  the 
Government's  credit  would  make  itself  felt  all  along  the  line. 

It  is  barely  possible  that  if  consolidations  should  not  materialize  on  the 
basis  of  voluntary  action  on  the  part  of  the  railroads  involved,  it  may  prove 
necessary  to  have  the  Transportation  Board  itself  organize  new  holding 
companies,  with  power  to  acquire  by  condemnation  proceedings  the  rail- 
roads to  be  merged  into  a  consolidated  concern,  and  that  in  order  to  make 
these  mergers  possible  such  new  Federal  holding  company  would  have  to 
issue  a  stock  endowed  with  a  Government  guarantee.  Let  us  hope,  how- 
ever, that  such  eventuality  may  be  avoided. 

The  plan  of  the  Transportation  Conference  has  the  distinct  advantage 
that  within  a  reasonable  number  of  years  it  will  free  the  Government  from 
any  financial;liability  and  will  take  it  out  of  actual  business,  while  on  the 
other  hand  plans  contemplating  individual  railroad  guarantees  are  con- 
sidered by  many  as  likely  to  lead  the  Government  into  direct  and  per- 
manent railroad  operation. 

It  is  obvious  that  ample  time  must  be  given  to  devise  and  perfect  the 
contemplated  consolidations  and  that  a  modus  Vivendi  must  be  found  for 
the  operation  of  the  railroads  during  the  interval.  As  the  Federal  Reserve 
Act  provided  for  an  Organization  Committee  which  was  charged  with  the 
duty  to  divide  the  country  into  no  less  than  eight  and  no  more  than  twelve 
districts,  so  our  plan  provides  for  a  Transportation  Board  that  shall  approve 
or  determine  the  number  of  consolidated  systems  and  their  groupings. 

It  shall  give  the  railroads  an  opportunity,  and  all  possible  assistance,  to 
carry  them  into  effect.  If  the  mergers  cannot  be  perfected  by  voluntary 
agreement,  the  Board,  after  five  years,  shall  have  power  to  complete  them 
by  compulsory  proceedings.  The  Board  shall  also  have  power  to  sustain 
railroad  credit  pending  this  period  of  consolidation. 

But  how  are  rates  to  be  fixed  and  profits  to  be  divided  during  the  Interval 
when  valuations  are  not  yet  completed  and  not  available  to  serve  as  a  basis 
for  rate-making  and  division  of  excess  earnings?  It  is  conceded  that  any 
basis  during  this  period  will  have  to  be  somewhat  arbitrary  and  cannot  be 
entirely  satisfactory.  But  the  report  appears  to  have  established  a  method 
as  fair  and  equitable  to  all  as  possible  in  the  circumstances.  As  a  general 
basis  for  rate  making  it  is  proposed  to  use  the  aggregate  property  invest- 
ment accounts  of  the  railroads  of  each  traffic  section,  as  at  present  carried 
by  the  Inter-State  Commerce  Commission.  While  it  is  admitted  that  these 
property  accounts,  taken  individually.  In  some  cases  are  too  high  and  in 
others  too  low,  it  is  generally  assumed  that  .considered  as  a  unit,  they  may 
be  accepted  as  furnishing  a  fairly  accurate  basis  to  be  used  as  a  temporary 
yardstick. 

When  dealing  with  individual  roads,  however,  the  often  highly  arbitrary 
investment  account  cannot  be  safely  accepted  as  a  basis  for  determining 
excess  profits.  The  report,  therefore,  recommends  that  for  the  purpose  of 
ascertaining  excess  income  the  valuation  of  any  Individual  railroad  system, 
pending  the  completion  of  the  final  valuation,  shall  be  that  proportion  of 
the  aggregate  property  investment  accounts  of  all  the  railroads  of  the  traffic 
section  in  which  it  is  located  which  its  average  annual  railway  operating 
income  (computed  for  the  period  and  in  the  manner  prescribed  by  the 
Federal  Control  Act  of  March  21  1918)  bears  to  the  aggregate  annual  railway 
operating  income  of  all  the  railroads  of  such  traffic  section,  computed  in  the 
same  manner. 

In  other  words  (taking  entirely  arbitrary  figures  for  the  purpose  of  an 
illustration)  if  the  aggregate  property  investment  accounts  of  all  Eastern 
railroads  amounted  to  approximately  $7,000,000,000  and  their  total  net 
railway  operating  income  during  the  test  period  amounted  to  $350,000,000, 
if  a  railroad  company's  net  operating  Income  (standard  return)  in  that 
period  was  $35,000,000,  or  10%  of  the  total  income,  then,  subject  to  the 
adjustment  provided  in  the  plan,  its  earning  valuation  would  be  10%  of 
$7,000,000,000,  that  is,  $700,000,000,  and  the  railroad  company  would 
divide  excess  earnings  above  6%  on  that  amount,  i.  e.,  above  $42,000,000. 
Discretionary  power  would  be  vested  in  the  Transportation  Board  to  make 
adjustments  in  particular  cases  involving  undue  hardships.  It  is  further- 
more provided ,  first:  that  if  the  use  of  the  above-stated  method  shall  produce 
a  valuation  of  any  particular  railway  system  greater  than  the  amount  of  its 
property  investment  account  for  the  three-year  period  ending  June  30  1917, 
the  amount  of  such  property  investment  accounts  shall  be  used  instead  of 
the  valuation  derived  by  the  formula;  second,  that  the  use  of  the  formula 
shall  not  operate  to  reduce  the  railway  operating  income  of  any  particular 
railroad  system  below  its  annual  average  railroad  operating  income,*  as 
computed  under  the  Federal  Control  Act  of  March  21  1918;  third,  that  to 
such  valuation  as  shall  be  derived  for  any  railroad  system,  in  the  manner 
above  stated,  there  shall  be  added  all  increases  of  property  investment  made 
by  such  system  after  June  30  1917. 

*  Thisfprovlso  appeared  as  more  than  equitable  in  view  of  the  fact  that  the  rail- 
road had  demonstrated  its  ability  to  make  these  earnings  upon  a  basis  of  rates 
which  have  stood  the  various  tests  and  were  admittedly  not  too  high,  and  in  some 
instances  have  been  decreed  to  be  too  low. 


It  has  been  figured  if  the  law  as  proposed  went  into  effect,  that  on  a 
basis  of  one-third  to  the  railroads  and  two-thirds  to  the  general  fund  (after 
the  individual  contingent  fund  had  been  filled)  the  result  would  be  approxi- 
mately as  follows: 
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36,000,000 
10,000,000 
40,000,000 


86,000,000 


18,000,000 

7,000,000 

26,000,000 


51,000,000 


To  these  figures  there  would  have  to  be  added  the  return  of  6%  on 
additional  investments  (since  June  1917)  not  compensated  for  by  the 
present  standard  return,  and  such  adjustments  as  the  Transportation 
Board  would  make. 

In  this  manner  a  capitalization  of  earnings  has  been  substituted  for  the 
highly  arbitrary  basis  of  individual  property  investment  accounts.  The 
only  use  of  that  account  is  made  in  this  plan  by  providing  that  where  the 
temporary  earning  valuation  is  higher  than  the  existing  property  invest- 
ment account,  that  account  is  to  be  used  as  the  basis  for  determining  excess 
income. 

It  is  believed  that  the  provisions  of  the  plan  proposed  by  the  Transpor- 
tation Conference  will  afford  railroads  during  the  ensuing  years  of  the  in- 
terval a  sufficient  strengthening  of  their  credit  to  enable  most  of  them 
to  carry  on  their  financial  and  physical  operations  until  the  mergers  are 
completed. 

Where  immediate  financial  assistance  by  the  Government  is  required 
the  report  recommends  that  provision  be  made  to  enable  the  Transportation 
Board,  directly  or  indirectly,  through  the  War  Finance  Corporation 
extend  temporary  support  to  particular  systems. 

I  cannot  help  feeling  that  in  the  public  mind  a  mistaken  emphasis  gener- 
ally is  being  placed  both  upon  the  effect  of  cost  of  transportation  upon  the 
cost  of  living,  and  also  upon  the  part  played  by  the  cost  of  capital  as  a 
factor  contributing  to  the  cost  of  transportation. 

If,  quite  arbitrarily,  we  assume  that  the  cost  of  things  produced  per  year 
in  the  United  States  amounted  to  something  like  $60,000,000,000  or 
$70,000,000  000  the  total  cost  of  transportation  would  amount  to  only 
5%  of  the  cost  of  all  things  produced.  An  increase  of  20%  in  the  cost 
of  transportation  would  therefore  represent  an  item  of  no  more  than 
approximately  1%  of  the  cost  of  things  in  general  even  though  in  the 
case  of  certain  articles  transportation  constitutes  a  much  larger  share  of  the 
cost  of  production.  I  cannot  follow  the  theory  propounded  by  some  that 
the  cost  of  living  would  be  raised  to  an  extent  equaling  four  times  the 
amount  directly  involved  in  the  increased  cost  of  transportation.  If  the 
price  of  coal  rises  due  to  increased  wages  both  in  mining  and  transporting* 
why  should  one  Increase  in  wages  have  a  different  effect  than  the  other? 

It  would  be  well  for  us  however  to  bear  in  mind  that  in  a  period  during 
which  the  index  prices  for  commodities  show  an  increase  of  200% ,  the  rates 
charged  for  the  transportation  of  passengers,  according  to.  recent  state- 
ments, increased  only  40%,  and  of  freight  only  20%,  or.as  it  has  been 
cogently  expressed,  "a  ton  of  any  given  commodity  will  at  present  purchase 
more  transportation  than  it  could  at  any  previous  time." 

Finally,  when  we  remember  that  the  annual  increase  in  return  contem- 
plated in  our  plan  equals  about  one-tenth  of  the  increase  in  wages  authorized 
by  the  railroads  since  the  beginning  of  the  war,  we  cannot  escape  the  con- 
clusion that  the  adequate  return  to  be  allowed  to  the  investor  plays  only 
a  comparatively  unimportant  part  in  the  whole  situation. 

May  I  venture  to  remind  you,  moreover,  that  it  would  be  a  misfortune 
if  remedial  legislation  were  passed  which  did  not  go  to  the  root  of  the  evil — 
legislation  of  a  palliative  character,  or  that  was  but  temporary  patchwork, 
and  would  leave  unsolved  a  question  certain  to  grow  increasingly  difficult. 
Twelve  years  ago  a  situation  similar  to  the  present  railroad  problem 
existed  with  respect  to  banking  reform.  After  the  panic  of  1907  there  were 
numberless  suggestions  for  monetary  reform  contemplating  nothing  but 
the  patching  up  of  the  situation  by  new  sorts  of  note  issues  against  Govern- 
ment bonds  or  asset  currency  or  clearing  house  certificates.  Successful 
financial  reform,  the  blessings  of  which  the  country  has  enjoyed  during 
these  critical  times  of  war  and  stress,  could  only  be  accomplished  after  it 
was  clearly  recognized  that  the  remedy  needed  was  one  that  would  reach 
the  root  of  the  evil,  and  not  deal  merely  with  Its  symptons.  It  is  sincerely 
to  be  hoped  that  the  measures  of  reform  to  be  applied  by  Congress  in 
dealing  with  railroad  reform  will  be  as  thorough  and  as  courageous  as  was 
the  legislation  with  respect  to  banking.  We  may  then  hope  for  as  signal  a 
success  in  the  momentous  task  before  us  at  this  juncture. 


ASSENTS  TO  PROPOSED  RAILROAD  EQUIPMENT 
PLAN— BILL  OF  RAILWAY  EXECUTIVES. 

According  to  a  statement  issued  yesterday  (July  25)  by 
Thomas  DeWitt  Cuyler,  Chairman  of  the  Association  of 
Railway    Executives,    member    roads    having    equipment 
valued  at  approximately  $250,000,000  have  signified  their 
willingness  to  finance  this  through  the  proposed  National 
Equipment  Corporation.     The  participation  already  assured, 
he  says,  represents  over  70%  of  the  value  of  the  equipment 
allocated  to  roads  belonging  to  the  Association.     Details  of 
this  plan,  devised  by  the  Committee  of  bankers  under  the 
chairmanship   of  Jerome  J.   Hanauer,   were  given  in  our 
issue  of  July  5,  page  34.     Mr.  Cuyler's  statement  of  yester- 
day was  issued  after  a  meeting  in  the  morning  at  the  New 
Haven  Board  Room,  Grand  Central  Terminal  of  the  Stand- 
ing and  Law  Committees  of  the  Association,  this  meeting 
having  been  followed  in  the  afternoon  by  a  meeting  of  the 
member  roads  of  the  Association.     Among  other  things  Mr. 
Cuyler  states  that  the  railroads  expect  within  a  short  time 
to  submit  to  the  House  Committee  on  Interstate  Commerce 
substantially  the  same  recommendations  for  remedial  legis- 
lation previously  submitted  by  them  to  the  Senate  Com- 
mittee, the  only  change  of  importance  being  the  substitution 
of  a  board  of  Transportation  for  the  Secretary  of  Transpor- 
tation.    The  following  is  Mr.  Cuyler's  statement: 
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For  some  time  we  have  had  under  consideration  with  the  Government 
the  formation  of  a  national  equipment  corporation,  to  take  up  and  finance 
in  a  single  operation,  a  large  part  of  the  equipment  contracted  for  by  the 
Government,  and  allocated  by  it  to  the  various  railroad  companies.  Some 
time  ago  we  submitted  to  the  roads  belonging  to  this  Association  the 
report  of  a  committee  of  bankers  on  a  proposed  national  equipment  corpora- 
tion. Our  member  roads  having  equipment  valued  at  approximately 
$250,000,000  have  signified  their  willingness  to  finance  this  through  this 
proposed  nationa|  equipment  corporation.  The  participation  already 
assured  represents  over  70%  of  the  value  of  the  equipment  allocated  to 
roads  belonging  to  this  Association.  The  matter  has  been  referred  back 
to  the  special  committee  on  allocation  and  financing  of  equipment,  which 
has  been  empowered  to  negotiate  the  details  and  arrangements  necessary 
for  the  formation  of  the  proposed  national  equipment  corporation.  The 
facts  of  the  situation  have  been  communicated  to  the  Government,  which 
is  understood  to  be  ready  to  negotiate  the  matter  to  a  conclusion. 

The  railroad  companies  have  made  every  effort  to  cooperate  with  the 
Government  in  this  matter,  and  many  of  the  strongest  railroad  systems 
which  could  make  thoroughly  satisfactory  other  arrangements  have,  never- 
theless, elected  to  join  in  this  general  movement  in  the  belief  that  relation- 
"ship  with  the  Government  will  be  simplified  and  that  the  general  railroad 
situation  will  be  benefited  by  such  cooperative  action. 

The  railroads  have  had  under  consideration  to-day  a  number  of  impor- 
tant matters,  including  the  question  of  the  maintenance  of  the  properties 
while  in  the  possession  of  the  Government,  remedial  legislation  to  accom- 
pany the  return  of  the  railroads  to  private  operation,  and  the  formation 
of  a  proposed  national  equipment  corporation. 

The  question  of  maintenance  during  Federal  control  is  now  being  inves- 
tigated and  considered  by  both  the  Railroad  Administration  and  by  the 
railroad  companies.  Sufficient  data  has  not  yet  been  secured  to  lead  to 
lead  to  any  conclusion,  but  it  is  hoped  and  expected  that  with  all  the  facts 
in  hand,  an  amicable  understanding  can  be  reached  between  the  Govern- 
ment and  the  railroads  as  to  the  extent  to  which  they  have  been  properly 
maintained  while  in  the  Government's  possession. 

Within  a  short  time  the  railroads  expect  to  submit  to  the  House  Com- 
mittee on  Interstate  Oonunerece  substantially  the  same  recommendations 
for  remedial  legislation  as  were  submitted  by  them  to  the  Senate  Com- 
mittee in  January  of  this  year.  In  order  to  show  precisely  the  form  which 
these  recommendations  would  take,  they  have  been  reduced  to  the  phrase- 
ology of  a  bill.  The  only  change  of  importance  will  be  the  substitution  of 
a  Board  of  Transportation  for  the  Secretary  of  Transportation  with  a 
seat  in  the  President's  Cabinet  as  originally  proposed. 


REDEMPTION  OF  CERTIFICATES  OF  INDEBTEDNESS 
ISSUED  BY  DIRECTOR-GENERAL  OF  RAILROADS. 
In   a   statement   issued   yesterday    the   Federal    Reserve 

Bank  of  New  York  said: 

The  total  of  certificates  of  indebtedness  heretofore  issued  by  the  Director 
General  of  Railroads  including  carrier,  other  transportation  and  equipment 
certificates,  amounts  to  over  $285,000,000.  Of  this  total  the  Federal 
Reserve  Bank  of  New  York,  as  fiscal  agent  of  the  United  States  to  day 
stated,  that  over  $216,000,000  has  been  redeemed  to  July  25  1919,  by  it, 
vor  approximately  three  quarters  of  the  amount  of  the  whole. 

•The  Federal  Reserve  Bank  of  New  York  calls  attention  to  the  fact  that 
greater  physical  convenience  will  result  and  prompt  redemption  in  cash 
will  be  made,  of  any  further  certificates  of  indebtedness  of  the  Director 
General  of  Railroads  presented  to  the  Federal  Reserve  Bank  of  New  York, 
by  accompanying  such  certificates  with  the  proper  assignment  to  the 
Director  General  of  Railroads  for  cancellation  and  by  such  further  endorse- 
ments, assignements,  or  authority  to  receive  payment  as  are  required  by 
the  Treasury  Department. 


PRESIDENT    WILSON'S    REQUEST    TO    SENATE    FOR 
PROVISIONAL  APPOINTMENT  ON  REPARATION 
COMMITTEE—SENATE    RESOLUTIONS   ON 
TREATY. 
The  Senate  Committee  on  Foreign  Relations,  which  on 
July  14  took  up  for  consideration  the  peace  treaty  with 
Germany,  which  had  been  presented  to  the  Senate  on  July  10 
by  President  Wilson  and  referred  by  that  body  to  the  Com- 
mittee, declined  on  July  22  the  President's  request  that  it 
approve  provisional  appointment  of  a  representative  of  the 
United  States  on  the  International  Reparations  Committee 
without    awaiting    ratification    of    the    treaty.     President 
Wilson's  request  was  contained  in  a  letter  to  Senator  Lodge, 
Chairman  of  the  Committee,  dated  July  18  and  presented 
to  the  Senate  on  the  21st.     The  letter  follows: 

July  19.  1919. 

My  Dear  Senator: — There  are  some  things  in  connection  with  the  execu- 
tion of  the  Treaty  of  Peace  which  can  hardly  await  the  action  of  the  several 
Governments  which  must  act  with  regard  to  the  ratification  of  the  treaty, 
and  the  chief  of  these  is  the  functioning  of  the  Reparations  Commission. 

It  is  of  such  importance  to  the  business  interests  of  the  United  States  as 
Well  as  to  the  nations  with  which  we  are  associated  that  the  United  States 
6hould  be  represented  on  that  Commission  and  represented  now  while  the 
work  of  the  Commission  is  taking  shape,  that  I  am  taking  the  liberty  of 
writing  to  ask  if  you  will  not  be  kind  enough  to  consult  the  Committee  on 
Foreign  Relations  with  regard  to  the  particular  appointment  and  say  to 
them  that  I  would  very  much  appreciate  their  approval  of  my  appointing 
provisionally  a  representative  of  the  United  States  to  act  upon  the  Repara- 
tions Commission. 

Very  sincerely  yours, 

WOODROW  WILSON. 

The  Committee  registered  itself  against  the  proposal  on 
the  22d  inst.  in  the  adoption  (by  a  vote  of  8  to  7)  of  a  resolu- 
tion presented  by  Senator  Knox  (Republican) .  As  to  action 
on  that  day  on  the  several  resolutions  growing  out  of  the 
President's  request  the  New  York  "Sun"  on  the  23d  said: 

When  the  Committee  convened  there  were  pending  a  series  of  resolutions 
outlining  the  reply  that  Senator  Lodge  (Mass.)  should  mako  to  the  Presi- 
dent. Senator  Williams  (Miss.)  had  introduced  one  agreeing  that  the 
President  had  power  to  make  the  appointment,  and  Mr.  Harding  (Ohio) 
had  proposed  to  instruct  the  Chairman  to  reply  that  "neither  the  Committee 
nor  the  Senate  has  any  authority  to  take  action  In  respect  to  any  treaty 
provision  until  said  treaty  becomes  effective  through  ratification." 


Mr.  Hitchcock  (Neb.)  had  proposed  to  amend  this  by  declaring  that 
while  the  treaty  is  in  the  stage  of  negotiation  the  President  has  power  to 
make  such  appointments  if  they  are  necessary.  Mr.  Knox  (Pa.)  had 
insisted  that  until  the  treaty  is  ratified  "no  power  exists  either  in  the  Presi- 
dent or  in  Congress  to  execute  any  provision  of  the  proposed  treaty  either 
provisionally  or  otherwise." 

When  the  matter  was  taken  up  this  morning  the  Hitchcock  proposal  was 
voted  down,  9  to  6,  and  that  of  Mr.  Knox,  its  wording  slightly  changed, 
was  adopted  by  a  vote  of  8  to  7.  It  was  a  party  vote  except  that  Mr. 
McCumber  voted  with  the  Democrats.  Accordingly  the  reply  which  Chair- 
man Lodge  later  dispatched  to  the  President  stated  that  "until  the  treaty 
has  been  ratified  in  accordance  with  its  terms  no  power  exists  to  execute 
any  of  its  provisions  either  provisionally  or  otherwise." 

The  Knox  resolution  reads: 

Resolved,  That  it  is  the  judgment  of  the  Committee  that,  until  the  pro- 
posed treaty  is  ratified,  in  accordance  with  its  terms,  no  power  exists  to 
execute  any  of  its  provisions,  either  provisionally  or  otherwise. 

Besides  occupying  the  attention  of  the  Senate  Foreign 
Relations  Committee,  the  treaty  has  also  been  the  subject 
of  considerable  debate  in  the  Senate.  The  Committee  on 
the  14th,  in  preparing  for  detailed  consideration  of  the 
treaty,  decided  to  favorably  report  three  resolutions  asking 
President  Wilson  for  information  bearing  on  the  Versailles 
negotiations.  The  resolutions  concern  the  Shantung  settle- 
ment, an  alleged  secret  understanding  between  Japan  and 
Germany,  and  the  failure  to  recognize  Costa  Rica  as  a 
belligerent.  The  Shantung  resolution  was  introduced  by 
Senator  Borah,  Republican,  of  Idaho.  The  Costa  Rica 
resolution,  presented  by  Senator  La  Follette,  would  inquire 
why  Costa  Rica  "was  not  permitted"  to  sign  the  peace  treaty 
and  whether  Nicaraguan  forces  are  "now  permitted"  to 
invade  or  threaten  Costa  Rican  territory.  Under  the  first- 
named  resolution,  introduced  by  Senator  Lodge,  President 
Wilson  is  asked  for  a  copy  of  a  treaty  said  in  newspaper  dis- 
patches to  have  been  negotiated  in  1918  by  which  Japan 
was  to  safeguard  indirectly  Germany's  interests  at  the 
Peace  Conference.  Before  voting  its  favorable  report,  the 
Committee  added  a  request  for  "any  further  information  con- 
cerning any  negotiation  between  Japan  and  Germany  dur- 
ing the  progress  of  the  war."  Both  the  Lodge  and  La  Fol- 
lette resolutions  were  adopted  by  the  Committee  without  a 
record  vote  on  the  Borah  measure  all  the  Democratic  mem- 
bers present  voted  in  the  negative.  The  Lodge  resolution 
was  adopted  by  the  Senate  on  the  15th  without  a  record 
vote.     As  adopted  that  resolution  reads: 

Resolved,  That  the  President  be  and  he  is  hereby  requested,  if  not  incom- 
patible with  the  public  interest,  to  send  to  the  Senate  a  copy  of  any  treaty 
purporting  to  have  been  projected  between  Germany  and  Japan  referred  to 
in  the  press  dispatches  hereto  annexed,  together  with  any  information  in 
regard  to  it  which  may  be  in  possession  of  the  State  Department  or  any 
further  information  concerning  any  negotiations  between  Japan  and  Ger 
many  during  the  progress  of  the  war. 

The  Borah  resolution  was  adopted  by  the  Senate  on  July 
17  without  a  record  vote,  as  adopted  it  reads: 

Resolved,  That  the  President  be  requested,  if  not  incompatible  with  the 
public  interest,  to  send  to  the  Senate  a  copy  of  any  letter  or  written  protest 
by  any  member  or  members  of  the  American  Peace  Commission  or  of  any 
officials  attached  thereto  against  the  disposition  or  adjustment  which  was 
made  with  reference  to  Shantung,  and  particularly  a  copy  of  the  letter 
written  by  Gen.  Tasker  H.  Bliss,  member  of  the  Peace  Commission,  on 
behalf  of  himself.  Robert  Lansing,  Secretary  of  State,  and  Hon.  Henry 
White,  members  of  the  Peace  Commission  protesting  against  the  provisions 
of  the  treaty  with  reference  to  Shantung. 

Any  memorandum  or  other  information  in  the  possession  of  the  American 
Peace  Commission  or  any  member  thereof  with  reference  to  the  attempt 
of  Japan  or  her  peace  delegates  to  intimidate  the  Chinese  peace  delegates, 
and  to  control  the  action  of  said  Chinese  delegates  through  and  by  means 
of    intimidation. 

On  July  16  the  Foreign  Relations  Committee  unani- 
mously adopted  a  resolution  presented  the  previous  day 
by  Senator  Johnson,  Republican,  California,  asking  for  all 
tentative  drafts  of  the  League  of  Nations  Covenant  pre- 
sented at  Versailles.  According  to  the  Philadelphia  "Led- 
ger" the  Johnson  resolution  was  transmitted  directly  from 
the  Committee  room  to  the  White  House  without  action 
by  the  Senate  as  a  whole.  The  following  is  the  Johnson 
resolution   as  adopted: 

Resolved,  That  the  Committee  on  Foreign  Relations  respectfully  request 
the  President,  if  not  incompatible  with  the  public  interest,  to  transmit  the 
following  to  the  Committee: 

1.  All  drafts  or  forms  presented  to  or  considered  by  the  Peace  Commis- 
sioners relating  to  a  League  of  Nations  and  particularly  the  draft  or  form 
prepared  or  presented  by  the  Commissioners  of  the  United  States. 

2.  All  proceedings,  arguments,  and  debates,  including  the  transcript  of 
the  stenographic  reports  of  the  Peace  Commission  relating  to  or  concerning 
a  League  of  Nations  or  the  League  of  Nations  finally  adopted,  and  all  data 
bearing  upon  or  used  in  connection  with  the  treaty  of  peace  with  Germany 
now  pending. 

On  July  24  Senator  Lodge  presented  a  resolution  under 
which  the  Senate  would  "respectfully  request"  that  the 
treaty  with  France  be  submitted  so  that  the  Senate  could 
consider  it  "in  connection  with  the  treaty  of  peace  with 
Germany."  A  request  for  immediate  consideration  was 
blocked  by  Senator  Robinson,  Democrat,  Arkansas.  The 
Lodge  resolution  quotes  from  Section  4  of  the  treaty  as 
published: 
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The  present  treaty  will  be  submitted  to  the  Senate  at  the  same  time  as 
the  Treaty  of  Versailles  is  submitted  to  the  Senate  for  its  advice  and  consent 
to  ratification. 

It  was  stated  yesterday  (July  25)  that  PresidentWilson 
would  not  submit  the  Franco-American  pact  to  the  Senate 
until  his  return  from  his  trip  about  the  country  which  he 
plans  making  in  defense  of  the  Peace  Treaty.  This  trip,  it  is 
reported,  will  begin  about  Aug.  10  and  will  cover  about  five 
weeks.  For  a  week  or  more  President  Wilson  has  held,  at 
the  White  House,  conferences  with  Republican  Senators  on 
the  Peace  Treaty  and  the  League  of  Nations.  The  invita- 
tions to  these  were  identical,  and  read: 

My  Dear  Senator. — Matters  of  so  great  a  consequence  are  now  under 
consideration  that  I  would  very  much  appreciate  an  opportunity  to  have  a 
talk  with  you  about  the  treaty  and  all  that  it  involves.  I  wonder  if  it  would 
be  possible  for  you  to  see  me  at  the  White  House  at  [hour  and  dates  varying, 
of  course]. 

Cordiallv  and  sincerely  yours, 

WOODROW  WILSON. 

Ou  the  18th  inst.  the  New  York  "Sun"  quoted  Senator 
Lodge  as  follows  with  regard  to  the  question  of  possible 
appearance  of  the  President  before  the  Foreign  Relations 
Committee  (it  had  been  intimated  in  the  press  that  he  might 
be  invited  to  appear  before  the  Committee): 

There  seems  to  be  in  the  press  a  great  deal  of  misunderstanding  about 
the  President  desiring  to  appear  before  the  Committee  on  Foreign  Rela- 
tions. No  committee  of  Congress  has  any  right  or  ought  to  have  any 
right  to  summon  the  President  of  the  United  States  before  them,  and  no 
suggestion  has  been  made  that  they  should  do  so. 

The  ground  which  Madison  took,  that  he  could  not  receive  officially  a 
committee  of  the  Senate  because  the  Senate  was  an  independent  and  co- 
ordinate branch  and  the  dealings  of  the  President  with  the  Senate  must  be 
with  the  Senate  as  a  whole,  so  far  as  I  know  has  never  been  departed  from, 
and  it  has  always  seemed  to  me  the  absolutely  correct  ground.  The  Presi- 
dent, of  course,  has  not  asked  to  appear  before  the  committee,  who,  it  is 
needless  to  say.  would  receive  him  with  the  utmost  respect,  but  I  feel  sure 
the  President  approves  the  unbroken  rule  as  to  the  relations  between  the 
President  and  the  Senate  formulated  by  Mr.  Madison. 

The  Committee  on  Foreign  Relations,  of  course,  would  be  only  too  glad 
receive  any  communication  the  President  might  see  fit  to  make  to  them. 
They  have  already  asked  him  in  the  recognized  manner  for  certain  papers 
which  they  desire  and  those  will,  no  doubt,  be  received  as  soon  as  practi- 
cable. The  stage  has  not  yet  been  reached  for  examining  anybody  before 
the  committee,  as  the  reading  of  the  treaty  has  not  yet  been  completed. 

It  is  also  well  to  remember  that  under  the  rules  of  the  Senate  the  Presi- 
dent has  the  power  to  convene  the  Senate  at  any  place  he  pleases  and  that 
the  Senate  is  bound  to  go  to  that  place  and  hear  any  communication  he 
desires  to  make.  Our  rules  also  provide  for  the  President  coming  and 
sitting  with  the  Senate  in  executive  session. 


LEAGUE    OF    NATIONS    INTERPRETATIONS    BY 

SENATE  PROPOSED  BY  W.  H.   TAFT  IN 

LETTER  TO  WILL  H.  HAYS. 

Suggestions  for  "interpretations  and  reservations"  in 
the  acceptance  by  the  Senate  of  the  League  of  Nations 
Covenant  have  been  offered  by  ex-President  William  H. 
Taft.  The  suggestions  are  contained  in  two  letters  addressed 
by  Mr.  Taft  to  Will  H.  Hays,  Republican  National  Chair- 
man, and  although  the  latter  was  quoted  at  Indianapolis 
on  July  24  as  stating  that  he  had  never  seen  the  letters,  it 
was  announced  in  Washington  Associated  Press  dispatches 
July  23  that  copies  of  them  had  reached  some  Republican 
Senators.  In  stating  that  he  had  never  seen  the  letters  Mr. 
Hays  was  also  quoted  as  saying: 

They  had  not  been  received  when  I  left  for  the  West  Tuesday,  but  I  un- 
derstand were  received  Wednesday  afternoon  and  have  been  forwarded  to 
me.  They  have  not  reached  me.  Neither  the  originals  nor  any  copy 
thereof  has  been  given  to  nor  shown  to  any  one  by  any  one  connected  in  any 
way  with  the  Committee.  I  know  nothing  whatever  about  their  publica- 
tion. I  have  been  in  touch,  by  correspondence  and  otherwise,  with  Mr. 
Taft  on  this  matter,  of  course,  as  well  as  with  others,  in  the  effort  to  help 
develop  a  solution  of  this  matter  in  the  right  way.  but  these  particular 
letters  I  have  never  seen. 

The  Associated  Press  in  its  Washington  account  on  July 
23  of  Mr.  Taft's  plan  said  in  part: 

The  suggestion  has  been  received  with  earnest  consideration  by  the  group 
of  Republicans  who  favor  the  League  idea  and  who  already  are  at  work  on  a 
definite  program  of  interpretive  reservations  which  they  declare  they  have 
reason  to  believe  will  be  accepted  by  the  Administration.  The  Administra- 
tion leaders,  however,  unwilling  to  concede  that  any  reservations  will  be 
necessary,  still  insist  they  will  have  the  votes  when  the  time  comes  to 
ratify  the  covenant  as  it  is. 

So  confident  are  the  League  Republicans  of  the  success  of  their  plan  that 
some  of  them  believe  President  Wilson  will  publicly  accept  it  to  smooth 
the  way  to  acceptance  of  the  League.  Some  Republican  Senators  who  have 
seen  the  President  in  the  last  few  days  have  come  away  from  the  White 
House  with  the  impression  that  Mr.  Wilson,  while  not  encouraging  reserva- 
tions if  they  can  be  avoided,  might  not  be  averse  to  such  interpretations 
as  would  leave  the  League  fabric  unimpaired.  They  say,  however,  that 
this  impression  is  not  based  on  any  direct  statement  by  the  President. 

Six  specific  interpretation  proposals  are  outlined,  which  Mr.  Taft  says 
he  is  convinced  will  meet  the  objections  of  a  large  group  of  Republicans  who 
favor  a  league.  He  counts  forty-five  Democratic  Senators  as  supporting 
the  President  in  the  treaty  fight,  and  says  that  should  three  Republicans 
be  committed  to  vote  against  material  amendments  no  such  proposals  could 
receive  a  Senate  majority. 

The  former  President  suggested  to  Mr.  Hays  that  his  name  be  withheld 
for  the  present  from  connection  with  the  interpretation  plan  since  it  might 
antagonize  some  Senators  of  his  party. 

Mr.  Taft  also  has  written  some  of  the  Republican  Senators  who,  under 
the  leadership  of  Senators  McC umber,  North  Dakota,  and  McNary, 
Oregon,  have  been  interested  in  formulating  a  middle  course  for  solution  of 


the  Senate  situation.  It  is  understood  that  Senators  Kellogg,  Minnesota; 
Colt,  Rhode  Island,  and  Spencer,  Missouri,  also  have  been  consulted  in  the 
interests  of  such  a  plan. 

The  two  letters  to  Mr.  Hays,  copies  of  which  were  received  here  to-day, 
do  not  outiine  definitely  the  six  interpretations  suggested  by  Mr.  Taft,  but 
they  are  referred  to  as  having  been  contained  in  a  previous  unpublished 
communication.  These  six  stipulations  are  understood  to  be  substantially 
as  follows: 

1.  That  upon  two  years'  notice  the  United  States  could  cease  to  be  a 
member  of  the  League  without  having  the  League  pass  upon  whether  she 
had  fulfilled  all  her  obligations  under  the  Covenant. 

2.  That  self-governed  colonies  and  dominions  could  not  be  represented  on 
the  League  Council  at  the  same  time  with  the  mother  Government,  or  be 
included  in  any  of  those  clauses  where  the  parties  to  the  dispute  are  excluded 
from   its   settlement. 

3.  That  the  functioning  of  the  Council  under  Article  X  shall  be  advisory 
only,  and  that  each  member  shall  be  left  free  to  determine  questions  of 
war  in  its  own  way,  the  decision  of  the  United  States  resting  with  Con- 
gress. 

4.  That  differences  between  the  nations  regarding  immigration,  the  tariff 
and  other  domestic  questions  shall  not  be  left  to  the  League  for  settlement.' 

5.  That  the  Monroe  Doctrine  is  to  be  reserved  for  administration  by  the 
United    States. 

6.  That  the  United  States  reserves  the  right  to  withdraw  unconditionally 
at  the  end  of  ten  years  or  at  least  to  terminate  then  her  obligations  under 
Article  X. 

These  interpretations,  Mr,  Taft  wrote,  could  be  made  without  weakening 
the  Covenant.  The  argument  of  Administration  Senators  against  inclusion 
of  any  such  provisions  in  the  ratification  has  been,  however,  that  any 
qualification  at  all  would  necessitate  re-negotiation  with  the  other  nations 
and  encourage  them  to  adopt  reservations. 

It  is  known  that  in  his  White  House  conferences  with  Republicans  the 
President  has  emphasized  this  argument,  though  he  has  been  told  by  some 
of  them  who  are  friendly  to  the  League  that  he  must  choose  between  reser- 
vations or  failure  of  the  entire  League  plan.  Just  how  much  basis  there 
might  be  for  the  prediction  that  Mr.  Wilson  might  decide  to  endorse  inter- 
pretive reservations  did  not  appear  to-night,  though  it  was  reported  ne- 
gotiations actually  were  under  way  to  secure  such  an  endorsement. 

The  letters  to  Mr.  Hays,  as  presented  in  the  press,  were 
written  at  Pointe-au-Pic,  Quebec,  and  are  as  follows: 

Pointe-au-Pic,  Que..  July  20. 

My  dear  Mr.  Hays — -In  what  I  said  yesterday  I  did  not  go  over  the  vari- 
ous interpretations  and  reservations,  because  I  thought  that  in  our  previ- 
ous correspondence  they  were  sufficiently  explained.  I  think  it  wise,  now 
that  I  have  formulated  them,  after  a  good  deal  of  thought,  to  take  up  my 
reasons  in  detail  for  suggesting  them. 

Speaking  generally,  I  wish  to  emphasize  my  conviction  that  the  United 
States  Senate  might  well  ratify  the  present  treaty,  without  any  reserva- 
tions or  interpretations.  I  am  confident  that  the  actual  operation  of  the 
treaty  after  ratification  would  bring  about  exactly  the  same  result  as  that 
which  would  be  attained  by  the  acceptance  of  these  interpretations  and 
reservations,  but  it  seems  to  me  to  be  the  part  of  statesmen  to  recognize  the 
exigencies,  personal,  partisan  and  political,  of  a  situation  in  seeking  to 
achieve  real  progress  and  reform. 

The  situation  which  confronts  us  now  in  reference  to  the  ratification  of 
the  treaty  is  one  created  by  very  serious  mistakes  of  policy  committed  by 
Mr.  Wilson.  The  partisan  character  of  this  Administration  during  the 
war,  together  with  his  appeal  to  his  countrymen  to  elect  a  Democratic 
Congress  in  November  1918,  created  a  condition  of  personal  and  political 
antagonism  toward  him  among  Republican  leaders  which  was  shared  by 
a  majority  of  the  American  people.  This  was  shown  in  the  results  of  the 
election.  Notwithstanding  this,  Mr.  Wilson  persisted  in  continuing  the 
same  partisan  exclusion  of  Republicans  in  dealing  with  the  highly  im- 
portant matter  of  setting  the  results  of  the  war.  He  selected  a  commission 
in  which  the  Republicans  had  no  representation  and  in  which  there  were 
no  prominent  Americans  of  any  real  experience  and  leadership  of  public 
opinion.  With  such  a  commission,  his  unusual  course  in  going  abroad  him- 
self, as  President,  greatly  emphasized  the  personal  element  in  the  framing 
of  the  treaty  and  intensified  the  general  tendency  to  oppose  anything  that 
he  might  bring  home,  because  of  his  apparent  wish  to  dictate  the  policy 
of  the  world  and  to  monopolize  the  credit  for  it. 

I  feel  that  some  of  the  defects  of  the  League  of  Nations  are  due  to  him . 
I  am  confident  that  he  prevented  the  adoption  of  the  plan  of  the  League  to 
Enforce  Peace  in  respect  to  an  international  court  and  the  settlement  of  jus- 
ticiable questions.  This  was,  as  I  am  advised,  in  the  English  plan,  but  was 
studiously  omitted  from  the  very  satisfactory  American  plan.  His  preju- 
dice against  courts  is  well  known.  Article  X,  I  think,  is  due  to  him  pri- 
marily, because  it  is  merely  the  embodiment  of  the  last  of  his  fourteen 
points.  While  it  came  from  his  suggestion,  however,  it  suited  the  demand 
of  the  French,  so  far  as  it  went,  and  I  believe  it  to  be  now  the  heart  of  the 
League  in  tending  to  unite  the  forces  of  the  world  in  police  duty  to  suppress 
wars  of  conquest. 

The  power  of  amendment,  contained  within  the  terms  of  the  League,  offers 
full  opportunity  to  remedy  the  defects  of  the  League  with  reference  to  the  in- 
ternational court  and  in  other  respects.  The  great  point  which  supporters 
of  the  League  of  Nations  now  should  seek  is  the  establishment  of  the  basis 
upon  which,  through  amendment,  the  League  can  be  perfected.  It  is 
absolutely  necessary  to  retain  Article'X  in  order  to  stabilize  the  world.  The 
fluid  condition  of  the  region  of  the  war  threatens  the  stability  of  the  world, 
and  it  needs  the  united  forces  of  the  world  to  restore  a  normal  condition  of 
self  maintenance.  In  my  judgment,  therefore,  it  would  be  most  unfortunate 
if  the  cautionary  influence  of  Article  X  may  not  be  retained ,  in  the  crucial 
decade  through  which  the  world  is  to  pass. 

The  attitude  of  hostility  toward  the  President  has  aroused  criticism  and 
opposition  which  might  have  been  avoided  had  he  taken  with  him  such  a 
man  as  Mr.  Root  and  two  representatives  of  the  Foreign  Relations  Com 
mittee  in  the  Senate.  The  criticisms  thus  aroused  have  stirred  the  con- 
science of  a  number  of  Republican  Senators  and  have  endangered  the  ratifi- 
cation of  the  League  by  two-thirds  of  the  Senate. 

Mr.  Wilson's  influence  with  his  Democratic  supporters  in  the  Senate  will 
secure  perhaps  forty-five  votes.  Nineteen  Republican  votes  are  needed, 
and  the  question  is  how  they  can  be  secured.  I  don't  think  they  can  be 
secured,  except  by  relieving  their  consciences  through  reassuring  interpre- 
tations of  the  League,  of  such  a  character  that  they  are  likely  to  be  ac- 
cepted, without  further  negotiations  and  conference  and  delay,  by  the  other 
nations  who  dictated  the  peace. 

iPAfter  consideration  of  the  arguments  made  on  the  subject,  I  have  formu- 
lated these  interpretations  and  reservations,  with  the  hope  that  thejr  will 
suggest  a  basis  of  agreement  between  the  Democrats  and  sufficient  Republi- 
cans to  ratify  the  treaty  and  secure  us  the  inestimable  benefit  of  a  League 
of  Nations  which  will  be  the  foundation  for  growth  and  development  into  a 
new  era  in  our  international  relations. 

IfeThe  attempt  of  such  men  as  Senator  Borah,  Senator  Johnson,  Senator 
Sherman,  and  others  to  defeat  the  treaty  and  the  deliberate  exaggeration 
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of  the  Shantung  feature  of  the  treaty  do  not,  I  think,  indicate  the  attitude 
of  the  majority  of  the  Republican  Party  in  the  Senate,  and  I  do  not  think 
that  any  attention  should  be  paid  to  the  suggestion  that  the  treaty  be 
amended  in  its  provisions  with  reference  to  the  rearrangement  of  the  map 
of  the  region  of  the  war. 

To  repeat,  I  am  strongly  in  favor  of  ratifying  the  treaty  as  it  is.  Were  I 
In  the  Senate,  I  would  not  hesitate  to  vote  for  it.  but  the  situation  may 
require  concession  to  secure  ratification,  and  I  suggest  what  I  have  already 
sent  to  you,  a  copy  of  which  I  enclose,  as  something  that  will  secure  a 
useful  League  of  Nations,  which  may  be  improved  and  which  at  the  same 
time  may  satisfy  the  genuine  objections  of  the  Republican  friends  of  the 
League  in  the  Senate. 

Coming  now  to  specific  interpretations,  it  seems  to  me  that  the  first 
achieves  all  that  the  draftsmen  of  the  withdrawal  clause  intended,  and  as 
thus  Interpreted  relieves  that  clause  from  a  possible  construction  by  which 
the  actual  withdrawal  on  two  years'  notice  might  be  greatly  hindered 
through  the  claims  of  the  other  members  of  the  League. 

The  second  interpretation  has  to  do  with  the  presence  in  the  League,  as 
members,  of  self-governing  dominions  or  colonies  of  a  home  government,  also 
member.  Certainly,  in  a  small  body  like  that  of  the  Council,  it  would  be 
.unfair  to  have  a  home  Government  represented  and  also  one  of  its  dominions 
or  colonies,  and  I  cannot  think  it  was  the  intention  of  the  framers  of  the 
covenant  that  this  might  happen.  Yet  I  am  bound  to  say  that  such  a  result 
is  not  excluded  by  the  present  language  of  the  covenant  in  Article  X  and 
Article  IV.  nor  does  the  language  of  Article  XV  necessarily  exclude  from  the 
tribunal  to  recommend  a  settlement  of  a  dispute  a  home  Government  where 
one  of  its  dominions  or  colonies  Is  a  party,  nor  does  it  necessarily  exclude  a 
dominion  or  colony  from  such  tribunal  where  the  home  Government  may 
be  a  party;  yet  I  have  no  doubt  that  both  of  these  exclusions  were  intended 
by  the  framers  of  the  covenant. 

Nor  is  there  any  express  description  of  the  function  to  be  performed  by 
the  Council  or  the  Assembly  under  Article  XV,  so  as  to  require  that  it  should 
act  judicially  and  according  to  international  law,  or  equity  and  justice. 
I  have  no  doubt  that  it  was  intended  that  the  language  of  the  preamble 
should  characterise  the  function  of  the  duties  of  the  Council  or  Assembly 
under  Article  XV  and,  therefore,  the  language  I  have  introduced  in  the 
second  interpretation  is  merely  giving  expression  to  that  which  ought  to  be 
Inferred  as  the  intention  of  the  framers  of  the  Covenant.  I  may  say  that 
it  supplies  that  which  which  Mr.  Root  forcibly  represented  as  a  defect  of  the 
Covenant. 

The  third  interpretation  is  an  exact  legal  construction  of  the  effect  of  Arti- 
cle X.  and  I  do  not  see  how  any  of  the  signatory  powers  can  object  to  it. 
The  conclusions  in  respect  to  the  function  of  Congress  under  this  article  is 
the  necessary  result  of  the  distribution  of  power  under  our  Constitution,  to 
which  none  of  the  associate  members  of  the  League  can  object. 

The  fourth  interpretation  is  a  mere  statement  of  international  law  and  the 
proper  construction  of  the  seventh  paragraph  of  Article  XV,  which  Is  only 
inserted  to  satisfy  criticism  of  that  paragraph,  based  on  the  unfounded  as- 
sumption that  some  tribunal  of  the  League  will  be  found  which  will  declare 
issues  in  respect  to  immigration  or  the  tariff  to  be  something  other  than 
a  question  of  domestic  policy.  If,  as  all  authorities  show,  immigration  and 
tariff  unaffected  by  treaties  are  purley  domestic  questions,  then  It  cannot  in- 
jure the  League  to  say  that  which  is  undoubtedly  a  maxim  of  international 
law  and  remove  the  concern  of  those  who  suspect  other  nations  of  being  in 
constant  and  unprincipled  conspiracy  against  the  interests  of  the  United 
States.  We  may  deplore  this  attitude  of  mind ,  but  where  it  costs  noth  ing  in 
the  effectiveness  of  the  League,  we  may  well  insert  a  provision  to  remove  the 
fears  it  prompts. 

The  fifth  interpretation  defines  the  Monroe  Doctrine.  As  the  expression 
"Monroe  Doctrine"  is  used  in  Article  XXI,  and  as  the  United  States  is  the 
author  of  the  doctrine  and  has  maintained  it  for  ninety-six  years,  it  is  fairly 
within  the  limit  of  an  interpretation  for  it  to  state  what  the  doctrine  has 
•  been  made  to  be  in  the  history  of  its  development  to  the  present  day. 
As  the  time  has  come  for  Its  world  recognition,  the  time  has  also  come  for 
its  definition,  and  I  believe  the  language  used  correctly  states  what  we  have 
a  right  to  claim  It  to  be  and  all  that  we  have  the  right  to  claim  it  to  be. 

These  interpretations,  it  seems  to  me,  reasonably  answer  all  the  reason- 
able or  sincere  criticisms  against  the  League,  except  as  they  are  met  by 
the  single  reservation  as  to  Article  X.  which  is  suggested  at  the  close. 
Mr.  Root,  in  his  letter  to  you,  proposed  that  the  operation  of  Article  X 
be  limited  to  five  years,  when  the  settlements  of  the  war  should  be  re- 
examined, with  the  view  to  the  further  operation  of  the  Article  after  a 
resettlement.  Influenced  by  some  direct  information  that  I  have  as  to 
the  attitude  of  France  in  respect  to  Article  X,  I  am  confident  that  the 
period  of  five  years  Is  not  long  enough  for  this  stabilization  and  does  not 
offer  the  security  which  Prance  eagerly  seeks  under  the  League  or  by 
supplemental  treaty.  I  think,  therefore,  that  the  cautionary  influence 
of  the  League  would  be  greatly  strengthened  by  lengthening  this  period 
from  five  to  ten  years.  It  seems  to  me  that  ought  to  be  done  by  the  formal 
exercise  of  the  right  to  withdraw  as  a  member  of  the  League  after  ten 
years  by  giving  a  notice  to  that  effect. 

The  nations  of  the  League  can  be  sure  that,  should  the  League  work  well, 
the  United  States  will  withdraw  the  notice  and  continue  to  bear  its  part  of 
the  world's  burden  in  securing  the  benefits  of  the  League,  if  those  benefits 
are  apparent  after  ten  years'  trial.  The  provision,  however,  may  tend  to 
satisfy  doubters  in  respect  to  the  League  by  requiring  for  its  extension  be- 
yond ten  years  the  affirmative  action  of  the  President  and  two-thirds  of  the 
Senate  in  favor  of  such  extension  after  the  trial  of  a  decade.  Meantime, 
should  the  failure  of  the  League  be  apparent  before  the  expiration  of  the 
ten  years,  the  withdrawal  clause  gives  us  full  opportunity  to  end  our  re- 
lation to  the  League  by  a  two  years'  notice. 

I  venture  to  think  that  my  suggestions  are  not  amendments,  but  only  in- 
terpretations of  action  authorized  by  the  League  itself.  I  don't  think  they 
will  weaken  In  any  substantial  way  the  forcible  effect  of  the  League,  and  I 
hope  that  they  may  remove  the  qualms  and  anxious  concern  friends  of  the 
League  whose  votes  are  necessary  to  ratify  it.     Sincerely  yours, 

WILLIAM  H.  TAFT. 

Pointe-au-Pic,  Quebec,  July  20. 

My  Dear  Will:  Referring  to  your  telephone  to  me  this  (Sunday)  morn- 
ing, I  understand  you  to  agree  with  me  that  it  would  be  unwise  at  this  time 
to  bring  my  suggestions  to  the  attention  of  Mr.  Root.  Senator  Lodge,  or  of 
the  Republicans  ranged  In  general  opposition  to  the  ratification  of  the 
League  without  reservations.  What  I  fear  is  that  If  these  reservations 
come  to  the  knowledge  of  such  opponents  of  the  League  their  authorship 
will  at  once  prompt  opposition  to  them.  I  understood  you  to  say  that  at 
a  later  time  an  open  statement  by  me  to  the  public,  that  I  approved  these 
interpretations  and  reservations,  as  a  proper  basis  of  compromise,  might 
be  useful  in  securing  the  acquiescence  of  some  Republicans  and  the  needed 
support  of  the  Democrats. 

I  am  ready,  at  any  time,  when  it  is  thought  to  be  useful,  to  make  such  a 
statement,  but  I  don't  wish  to  make  it  when  it  will  merely  create  confusion 
Worse  confounded.  I  have  opened  communication  on  the  subject  with  the 
three  Senators  whose  votes  I  hope  may  defeat  radical  reservations  In  the 
nature  of  amendments  likely  to  come  from  the  majority  in  the  Foreign  Re- 


lations Committee.  These  recommendations  have  to  be  voted  for  by 
Borah  in  order  to  bring  them  out  of  the  Committee,  if,  as  I  hope,  McCum- 
ber  will  vote  against  them.  After  their  defeat,  which  I  hope  may  be  ac- 
complished by  forty-five  Democratic  votes  with  three  Republicans  against 
them,  then  the  deadlock  will  be  on. 

The  Democrats  and  three  Republicans  can  defeat  amendments  but  they 
cannot  ratify  the  treaty.  Sixteen  more  Republicans  are  needed.  We  may 
be  sure  there  are  that  number  of  Republicans  who  are  friendly  to  the  League 
of  Nations  and  are  anxious  to  ratify  the  treaty  and  relieve  the  Republican 
party  from  the  burden  of  defeating  it.  We  can  be  sure  also  that  the  Demo- 
crats who  favor  the  treaty  will  be  anxious  to  have  a  ratification,  if  not  with- 
out reservations,  then  with  reservations  that  do  not  destroy  its  effect.    -  ! 

It  is  at  such  time,  I  conceive,  when  suggestions  of  the  character  I  have 
made  can  perhaps  be  useful.  My  view,  therefore,  is  that  you  would  better 
keep  our  correspondence  confidential  until  the  issue  is  thus  clearly  drawn. 
Then  it  may  be  possible  for  me  to  be  useful  with  the  Democrats,  because 
they  know  I  am  in  favor  of  ratification  of  the  treaty  without  reservation  or 
amendment,  if  possible,  and  thus  stand  with  them.  Understand  me,  I 
have  no  desire  to  appear  as  the  author  of  a  compromise,  and  I  am  entirely 
willing  and  anxious  to  suppress  my  relation,  if  by  so  doing  it  will  facilitate 
a  satisfactory  ratification  of  the  treaty.  I  only  wish  to  help  where  and  when 
I  can  and  I  wish  to  avoid  injury  to  the  cause  by  complete  self-effacement, 
if  that  will  help. 

I  am  glad  to  know  from  you  that  you  approve  the  compromise  I  have  sug- 
gested, and  that  your  believe  in  keeping  the  matter  confidential  until  a  later 
time  when  it  may  be  useful  to  act.  I  feel  that  it  would  perhaps  be  wiser  not 
to  consult  Mr.  Root  at  all,  and  certainly  not  Mr.  Lodge  and  his  sympa- 
thetic associates  on  the  Foreign  Relations  Committee,  until  the  situation 
more  fully  develops  and  issues  are  more  clearly  drawn. 

I  am  sending  a  copy  of  this  letter  to  Mr.  Hilles,  with  the  hope  that  you 
and  he  may  confer  in  furtherance  of  our  common  object,  which  is  that  of 
securing  a  ratification  of  the  treaty,  a  freeing  of  the  Republican  party  from 
the  burden  of  defeating  the  treaty,  and  the  removal  of  its  Issues  from  the 
next  political  campaign. 

As  always,  sincerely  yours, 
W.  H.  TAFT. 

With  regard  to  a  conference  which  President  WilsorThad 
on  July  22  with  Senator  Calder  of  New  York  the  New  York 
"Times"  on  the  23di.inst.  said: 

Senator  Calder  told  the  President,  he  said,  that  he  was  not  satisfied  with 
the  obligation  imposed  under  Article  X.  He  felt  that  it  would  compel  the 
United  States  to  plunge  into  small  disputes  of  nations  over  territorial 
matters. 

"I  asked  the  President."  said  Senator  Calder,  "what  he  would  think  of  a 
reservation  to  Article  X  to  provide  that  it  should  be  operative  up  to  1921 
and  be  renewed,  after  that,  for  another  period  of  time.  I  suggested  that 
that  would  give  the  United  States  opportunity  to^decide,  after  1921,  if  it 
wanted  to  be  bound  further  by  Article  X. 

"The  President  looked  at  me  sharply  and  shook  his  head. 

"  'That  article  is  one  of  the  most  vital  ones  in  the  covenant."  the  President 
said.  'The  nations  of  the  world  are  looking  to  us  to  help  maintain  a  status 
off  peace  '  ".  ? 

Besides  Senator  Calder  the  President  had  also  been  in 
conference  on  that  day  with  two  other  Republican  Senators — 
Senator  Edge  of  New  Jersey  and  Senator  Cummins  of  Iowa. 


BRITISH     PARLIAMENT    PASSES     BILL     RATIFY- 
ING TREATY  WITH  GERMANY  AND 
ANGLO-FRENCH  PACT. 

After  consideration  in  Committee  of  the  Whole,  the  bill 
ratifying  the  peace  treaty  with  Germany  passed  its  third 
reading  in  the  British  House  of  Commons  on  July  21,  at 
what  is  said  to  have  virtually  been  an  all-night  session. 
When  the  third  reading  was  moved  Joseph  Devlin,  Na- 
tionalist, demanded  its  rejection  as  a  protest  against  Pre- 
mier Lloyd  George's  attitude  toward  Ireland.  The  Devlin 
motion  was  rejected  by  a  vote  of  163  to  4.  Before  the  mo- 
tion had  been  put  the  Committee  of  the  Whole  had  passed 
the  treaty  bill  without  amendment,  following  unanimous 
approval  by  the  House  on  second  reading.  In  an  address 
earlier  in  the  afternoon  of  the  21st  the  Premier  (the  Asso- 
ciated Press  reports)  had  said  he  despaired  of  any  settle- 
ment of  the  Irish  question  until  disunity  in  Ireland  had  been 
overcome.     These    dispatches    also    said: 

The  Premier,  replying  to  Mr.  Devlin's  motion,  ridiculed  the  suggestion 
that  his  attitude  toward  Ireland  had  changed.  He  taid  he  adhered  to  his 
position  announced  in  the  general  elections,  and  was  prepared  to  carry 
it  into  effect.  The  Home  Rulers,  he  added,  could  have  Home  Rule  for 
themselves,  if  they  wished  it,  but  they  could  not  force  it  on  Ulster. 

Further  reference  to  the  Premier's  reply  to  his  critics  is 
made    in    another    item. 

The  British  House  of  Commons  also  passed,  unanimously, 
on  July  21  (or  more  properly  at  3  a.  m.  July  22)  the  bill 
ratifying  the  Anglo-French  convention,  which  would  give 
temporary  protection  to  France  in  the  event  of  an  unpro- 
voked attack  by  Germany.  A  like  convention  has  been 
drawn  up  between  tne  United  States  and  France .  On  July  24 
the  House  of  Lords  passed  the  bill  ratifying  the  German 
peace  treaty  and  the  bill  endorsing  the  alliance  between 
England,  France  and  the  United  States  for  the  defense  of 
France.  When  the  bill  ratifying  the  Anglo-French  pact  was 
taken  up  for  action  in  the  House  of  Commons  on  July  21. 
Commander  Kenworthy  moved  its  rejection  on  the  ground 
that  it  was  inconsistent  with  the  spirit  of  the  League  of  Na- 
tions. Joseph  Devlin  seconded  the  motion.  Lloyd  George, 
in  defending  the  bill,  stated  that  if  the  pact  had  been  in  exist- 
ence in  1914  with  the  signatures  of  Great  Britain  and  the 
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United  States  appended  to  it,  the  war  would  not  have  oc- 
curred. Both  bills  had  been  laid  before  Parliament  by 
Premier  Lloyd  George  on  July  3.  Details  of  his  remarks  on 
that  occasion  are  given  elsewhere  in  to-day's  issue  of  our 
paper.  _^___^________^ 

PREMIER  LLOYD  GEORGE  ON  PEACE  TREATY  AND 
LEAGUE  OF  NATIONS—KAISER'S  TRIAL. 

As  indicated  in  another  item  in  to-day's  issue  of  our  paper 
we  note  that  the  British  House  of  Commons  this  week  passed 
the  bills  ratifying  the  peace  treaty  with  Germany  and  the 
Anglo-French  pact.  On  July  21  in  reporting  the  ratifica- 
tion of  the  bills  the  Associated  Press  in  London  advices  gave 
details  of  the  reply  of  Premier  Lloyd  George  to  his  critics 
in  the  debate  in  the  House  on  the  second  reading  of  the 
bills.     These  advices  we  quote  as  follows: 

The  Premier's  recent  announcement  that  the  former  German  Emperor 
would  be  tried  before  a  tribunal  in  London  had  created  much  discussion, 
and  several  members,  including  Lord  Robert  Cecil,  expressed  doubts  as  to 
the  advisability  of  the  trial  being  held  in  London.  The  selection  of  a 
neutral  country  for  this  purpose,  it  has  been  contended,  would  have  been 
better. 

The  Premier  in  answer  to  this  said:  "What  right  have  ,ve  to  assume  that 
any  neutral  country  could  desire  to  be  the  scene  of  such  a  trial  ?  The  Allies 
have  sufficient  confidence  in  this  country  that  whoever  comes  here  for  trial 
will  receive  a  trial  equal  to  the  highest  traditions  of  the  British  nation,  and 
there  are  none  higher  in  the  world. 

"If  war  is  to  be  abolished  it  must  be  treated,  not  as  an  honorable  game 
with  the  prospect  of  personal  glory,  but  as  a  crime.  That  is  why  we  de- 
cided that  the  author  of  this  war  should  be  tried." 

Another  matter  of  extreme  importance  which  came  up  for  discussion  was 
the  Irish  question,  and  to  this  the  Premier  devoted  considerable  time,  with 
numerous  interjections  by  Joseph  Devlin,  Nationalist  member  for  the  Falls 
Division    of    Belfast. 

Sir  Samuel  Hoare,  Unionist  member  for  Chelsea,  warned  the  Government 
that  some  of  the  Unionists  considered  the  settlement  of  the  Irish  difficulty 
just  as  urgent  as  did  the  Irish  members. 

The  Premier  caused  laughter  by  describing  the  Irish  Convention  which 
had  failed  to  agree  as  his  attempt  to  apply  President  Wilson's  principles  to 
Ireland. 

Answering  Mr.  Devlin's  demands  for  a  referendum,  he  urged  that  the 
difficulty  was  that  Ireland  was  not  a  nation,  but  three  nations  in  race,  re- 
ligion, and  temperament  and  outlook — in  fact,  in  everything  constituting 
the  fundamental  conditions  of  a  nation.  Until  this  difficulty  was  bridged 
it  was  useless  to  talk  about  self-determination,  and  until  Irishmen  definitely 
faced  this  difficulty  he  despaired  of  any  settlement. 

In  opening  the  debate.  Sir  Donald  Maclean,  Liberal,  said  that,  while 
there  was  a  natural  prejudice  against  trading  with  Germany,  he  could  not 
see  bow  the  Allies  could  recover  an  indemnity  unless  they  did  so. 

He  said  he  regretted  that  the  peace  terms  should  in  themselves  prevent 
Germany  from  giving  Immediate  reparation  and  making  speedy  payment 
of  part  of  the  indemnity. 

"Unlike  many  of  my  party,"  Sir  Donald  continued,  "I  agree  absolutely 
that  the  ex-Kaiser,  who  was  responsible  for  some  of  the  grossest  acts  of  the 
war  and  who  has  been  rejected  by  his  own  people,  should  be  brought  to  a 
fair  and  solemn  trial." 

Sir  Donald  suggested,  however,  that  instead  of  the  trial  teing  held  in 
London  it  should  take  place  in  "relative  obscurity  in  some  neutral  State." 

After  referring  to  the  "seething  caldron"  in  the  Near  East,  Sir  Donald 
said:  "The  one  bright  and  shining  hope  of  the  whole  picture  is  the  League 
of  Nations." 

John  R.  Clynes,  former  Food  Controller;  George  Nicoll  Barnes,  Minister 
without  portfolio;  Lord  Robert  Cecil,  and  other  members  continued  the 
debate.  Lord  Robert  Cecil  spoke  in  favor  of  a  renewal  or  the  revision  of  the 
treaties  when  it  became  necessary  and  expressed  doubts  at  to  the  advis- 
ability of  trying  the  former  German  Emperor  in  London. 

Premier  Lloyd  George,  in  his  reply,  expressed  gratification  at  the  course 
the  debate  had  taken  and  the  spirit  in  which  the  treaty  had  been  received. 
He  believed  this  reflected  the  spirit  of  the  great  public  outside. 

The  Premier  defended  the  Anglo-American  convention  with  France, 
which  he  contended  was  no  proof  of  France's  want  of  confidence  in,  nor  any 
reflection  upon,  the  League  of  Nations.  The  League,  he  said,  was  in  the 
nature  of  an  experiment.  He  considered  France  justified  in  feeling,  after 
the  experience  she  nad  gone  through,  that,  while  she  believed  in  that  ex- 
periment and  would  do  her  utmost  to  promote  its  success,  the  League 
would  have  a  better  chance  of  establishing  itself  as  a  permanent  organiza- 
tion if  it  had  the  British  Empire  and  the  United  States  behind  it,  and  its 
decrees  were  feared  and  respected. 

With  regard  to  criticisms  of  the  Peace  Treaty  itself,  the  Premier  said 
he  thought  that  they  had  been  largely  self-destructive.  He  added,  "Some 
think  we  demanded  too  little;  others  too  much." 

Dealing  with  an  amendment  moved  by  Horatio  W.  Bottomley,  Inde- 
pendent, for  South  Hackney,  regretting  that  Germany  had  not  been  re- 
quired to  enter  into  binding  obligations  to  pay  the  whole  cost  of  the  war, 
the  Premier  gave  details  respecting  the  demands  of  the  treaty  on  this  sub- 
ject and  pointed  out  that  tne  very  first  clause  was  a  recognition  by  Germany 
of  her  responsibility  to  defray  the  whole  cost.  But,  he  asked,  was  there 
the  remotest  chance  of  exacting  that  sum  ?  The  total  cost  to  the  Allies 
was  £30,000,000,000.  The  sinking  fund  Germany  would  have  to  provide 
was  £1,800,000.000  yearly.     How  could  she  pay  that? 

"It  is  useless  to  talk  about  Germany's  waterways,"  continued  Mr.  Lloyd 
George.  "You  can't  cash  waterways  at  the  Bank  of  England.  It  is  use- 
less to  talk  about  German  soil.  You  can  only  talk  about  the  produce  you 
can  get  outside  of  Germany  and  get  the  cash  for.  Germany  has  lost  three- 
quarters  of  her  iron  ore,  one-third  of  her  coal  deposits,  between  six  and  seven 
millions  of  her  population,  and  all  her  colonies.  Nobody  could  think  that 
she  would  be  able  to  pay  eighteen  hundred  million  a  year,  even  if  all  these 
were  still  in  her  possession." 

Regarding  criticisms  of  territorial  adjustments,  the  Premier  contended 
that  it  was  impossible  to  make  a  settlement  leaving  no  Poles  inside  of  Ger- 
many and  no  Germans  inside  of  Poland.  That  was  largely  due  to  Ger- 
many's policy  of  establishing  little  colonies  here  and  there  in  order  to  Prus- 
sianize Poland,  and  the  Peace  Conference  had  taken  the  only  possible  course 
in  accordance  with  the  principles  accepted  as  the  basis  for  the  armistice. 

Turning  to  the  question  of  conscription,  Mr.  Lloyd  George  reiterated  that 
it  was  necessary  to  retain  a  strong  army  until  the  fruits  of  victory  had  been 
secured,  but  he  hoped  that  by  the  beginning  of  next  year  Great  Britain 
would  have  a  voluntary  army  meeting  all  her  needs  with  respect  to  stopping 
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mad  competition  and  armaments.  Everything,  he  added,  depended  upon 
the  sincerity  of  the  nations  in  their  desire  for  peaco. 

Concerning  Russia,  he  said  the  Government  still  stood  by  the  policy  he 
announced  a  few  months  ago. 

Concluding,  he  said  that  he  did  not  assert  that  the  Peace  Treaty  as  a 
whole  was  perfect,  but  he  looked  to  the  organization  of  the  League  of  Na- 
tions to  remedy  any  defects,  to  act  as  a  court  of  appeal  and  to  readjust 
crudities,  irregularities  and  injustices.  The  Conference  had  redressed 
many  wrongs,  and,  he  believed,  had  created  no  new  ones. 

"I  claim  that  this  treaty  will  stand  against  the  perils  on  which  the  German 
Empire  shattered  itself,"  he  exclaimed. 

T.  P.  O'Connor,  Nationalist,  expressed  profound  disappointment  over 
the  Premier's  speech.  He  asked  whether  Mr.  Lloyd  George  meant  to 
withdraw  from  his  contract  with  regard  to  Ireland.  He  declared  that  two 
men  had  created  the  Sinn  Fein.  One  was  Sir  Edward  Carson,  the  other 
was    Mr.  Lloyd  George. 

What  was  the  good  of  the  Premier  talking  about  German  perfidy  in  break- 
ing the  treaty  with  regard  to  Belgium,  when  he  himself  was  breaking  his 
contract?  President  Wilson,  he  added,  must  have  told  the  Premier  that 
good  relations  between  America  and  England  were  impossible  if  Irishmen 
remained   unreconciled. 

The  Premier's  announcement  that  the  former  German 
Emperor,  William  Hohenzollern ,  would  be  tried  by  a  tri- 
bunal which  would  soon  sit  in  London,  was  made  in  the 
House  of  Commons  on  July  3  at  the  time  the  Premier  in- 
troduced the  bills  for  the  ratification  of  the  peace  treaty 
and  the  Anglo-French  Convention.  At  that  time  the 
Associated  Press  dispatches  from  London  contained  an 
account  as  to  what  the  Premier  had  to  say  from  which  we 
take  the  following: 

In  discussing  the  Peace  Conference's  decision  to  try  the  men  held  chiefly 
responsible  for  the  war  the  Premier  said  that  if  such  a  course  had  been 
followed  after  other  wars  "there  would  have  been  fewer  wars."  He  said 
it  was  the  intention  to  make  such  an  example  of  Germany  as  to  discourage 
others  from  "ever  again  attempting  to  repeat  this  infamy." 

The  Premier's  address  was  made  in  connection  with  two  bills  he  intro- 
duced, one  dealing  with  ratification  of  the  peace  terms  and  the  other 
approving  the  American-Anglo-French  convention  providing  for  American 
and  British  aid  if  Germany  should  attack  France  unprovoked. 

The  Premier's  reference  to  the  United  States  and  England  agreeing  to 
aid  France  if  she  should  be  attacked  was  loudly  applauded. 

When  the  Premier  first  mentioned  the  League  of  Nations  many  of  the 
members  cheered,  but  seemingly  nearly  an  equal  number  burst  into  laughter. 
"I  beg  of  you  to  try  it.     I  beg  of  you  to  take  it  seriously,"  the  Premier 
protested. 

Proceeding,  he  declared:      "If  it  saved  only  one  generation  from  the 
horrors  of  war  it  would  be  a  great  achievement." 
One  member  shouted:     "Nobody  wants  it!" 

The  terms  of  the  treaty  with  Germany  in  some  respects  were  terrible, 
the  Premier  said,  but  terrible  were  the  deeds  which  justified  it  and  still 
more  terrible  would  have  been  the  consequences  if  Germany  had  succeeded. 
"The  world  is  rocking  and  reeling  under  the  blow  that  failed,"  the 
Premier  said  "if  the  blow  had  succeeded  liberty  of  Europe  would  have 
vanished." 

The  German  army,  the  Premier  said,  was  at  present  inadequate  to  disturb 
the  peace  of  the  feeblest  of  the  neighbors  of  Germany. 

In  explaining  the  peace  treaty  the  Premier  described  it  as  "the  most 
momentous  document  to  which  the  British  Empire  ever  affixed  its  seal." 

Speaking  of  the  territorial  terms  of  the  treaty,  Lloyd  George  said  the 
territory  taken  from  Germany  was  a  matter  of  restoration.  It  was  a 
restoration  of  Alsace-Lorraine,  he  said,  taken  forcibly  from  the  land  to  which 
its  population  was  deeply  attached;  it  was  a  restoration  of  Schleswig-Hol- 
stein,  the  taking  of  which  he  described  as  the  "meanest  of  Hohenzollern 
frauds,  robbing  a  helpless  country  in  the  pretence  they  were  not  doing  it 
and  then  retaining  the  land  against  the  wishes  of  the  population";  a  restora- 
tion of  "a  Poland  torn  to  bits  by  Russian,  Austrian  and  Prussian  autocracy 
and  now  reknit  under  the  flag  of  Poland."  And,  he  added,  "they  are  a 
territories  which  ought  not  to  belong  to  Germany." 

The  British  delegation,  the  Premier  said,  has  taken  a  stand  resolutely 
opposing  any  attempt  to  put  a  predominantly  German  population  under 
Polish  rule,  as  it  would  be  foolish  to  have  another  Alsace-Lorraine  in  Europe. 
"I  do  not  think  any  one  can  claim  the  terms  imposed  constitute  injustice 
to  Germany,"  the  Premier  said  in  discussing  the  reparation  clauses,  "unless 
they  believe  justice  in  the  war  was  on  the  side  of  Germany.  Having  regard 
to  the  uses  Germany  made  of  her  army,  there  is  no  injustice  in  scattering 
and  disarming  it.  If  the  Allies  had  restored  the  colonies  to  Germany  after 
the  evidence  of  ill  treatment  of  the  natives,  and  the  part  the  natives  have 
taken  in  their  own  liberation,  it  would  have  been  a  base  betrayal. 

"Then  take  the  trial  of  those  responsible  for  the  war.  If  wars  of  this 
kind  are  to  be  prevented,  those  personally  responsible  for  them,  who  have 
taken  part  in  plotting  and  planning  them,  should  be  held  personally  re- 
sponsible. Therefore,  the  Entente  decided  that  the  man  who  undoubtedly 
had  the  primary  responsibility,  in  the  judgment,  at  any  rate,  of  the  Allies, 
should  be  tried  for  the  offences  he  committed  in  breaking  treaties  he  was 
bound  to  honor  and'by  that  means  bringing  on  the  war. 

"It  was  an  exceptional  course,  and  it's  a  pity  it  was,  because  if  it  had 
been  done  before  there  would  have  been  fewer  wars.  The  Allied  countries 
unanimously  decided  that  a  tribunal — an  inter-Allied  one — should  sit  at 
London  for  the  trial  of  the  person  chiefly  responsible  for  the  war. 

"Those  guilty  of  submarine  outrages  ought  to  be  punished,  for  the  officers 
should  have  known  that  they  would  be  held  personally  responsible  for 
offences  against  the  laws  of  war." 

Premier  Lloyd  George  argued  that  it  was  not  vengeance  "to  take  every 
possible  precaution  against  a  recurrence  of  the  war  and  to  make  such  an 
example  of  Germany  as  will  discourage  ambitious  rulers  and  peoples  from 
ever  again  attempting  to  repeat  this  infamy.  The  German  people  approved 
the  war,  and  therefore  it  was  essential  in  the  terms  to  show  that  if  nations 
enter  into  unprovoked  wars  of  aggression  against  their  neighbors  what  lies 
in  store  for  them." 

After  referring  to  guarantees  in  the  treaty,  such  as  disarmament,  which 
he  declared  should  not  be  a  "scrap  of  paper,"  the  Premier  spoke  on  the  bill 
dealing  with  the  American  and  British  guarantee  in  the  event  of  an  un- 
provoked attack  on  France,  saying  he  did  not  suppose  any  section  of  the 
House  would  oppose  that. 

"It  is  entered  into  with  the  approval  of  the  League  of  Nations,"  the 
Premier  asserted.  "Within  living  memory,  France  twice  has  been  invaded 
by  Germany.  With  her  population  of  40,000,000  facing  a  hostile  popula- 
tion of  sixty  or  seventy  million,  France  had  legitimate  reason  for  feeling 
nervous  apprehension  when  the  British  and  American  armies  left.  I  do 
not  agree  that  the  treaties  showed  lack  of  faith  in  the  League  of  Nations. 
After  all,  the  League  would  have  no  value  unless  it  had  behind  it  strong 
nations  prepared  at  a  moment's  notice  to  stop  aggression." 
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France  was  quite  prepared,  said  the  Premier,  to  reconsider  at  the  proper 
time  the  question  of  the  occupation  of  the  Rhine.  There  was  an  under- 
standing with  France.  But  the  moment  Germany  carried  out  her  under- 
taking regarding  disarmament,  the  cost  of  the  army  of  occupation  should 
not  exceed  240,000,000  marks  a  year. 

Lastly,  there  was  the  guarantee  of  the  League  of  Nations,  a  great  and 
hopeful  experiment,  rendered  possible  only  by  other  conditions.  Without 
disarmament  the  League  convention,  like  the  other  conventions,  would  be 
blown  away  by  the  first  gust  of  war. 

"Let  us  earnestly  try  it!"  exclaimed  the  Premier.  "Had  it  been  in 
existence  in  1914  it  would  have  been  difficult  for  Germany  and  Austria  to 
make  war,  and  if  they  had  America  would  have  been  in  the  first  day,  instead 
of  two  years  after." 

The  Premier  argued  that  it  would  have  been  a  mistake  to  let  Germany 
into  the  League  while  there  were  questions  resulting  from  the  war  that  still 
remained  to  be  settled.  It  was  for  Germany  herself  to  accelerate  the  date 
of  her  entry  by  showing  that  the  fire  of  war  had  purified  her  soul.  The 
sooner  she  entered  the  better  it  would  be  for  Germany  and  the  world. 

After  alluding  to  the  disposition  of  the  colonies  and  to  the  labor  conven- 
tion, Lloyd  George,  reviewing  Great  Britain's  part  in  the  war  and  the 
treaty,  described  it  as  a  tremendous  achievement.  He  was  not  sure  that 
the  great  commonwealth  of  nations  known  as  the  British  Empire  yet 
realized  the  great  part  it  had  in  the  achievement.  He  then  passed,  in  brief 
review,  to  the  men  who  joined  the  colors,  the  money  raised  and  the  sacri- 
fices of  men  and  material  made  by  the  Empire. 

"It  is  a  great  record,"  he  concluded.  "Let  us  rejoice,  but  rejoice  as  men 
under  no  delusion  that  our  troubles  are  ended,  but  rather  like  men  who 
feel  that  the  first  and  worst  of  our  troubles  are  passed  and  that  the  spirit, 
courage  and  resolution  which  enabled  us  to  overcome  them  will  also  enable 
us  to  overcome  them  will  also  enable  us  cheerfully  to  face  what  is  to  come. 
Let  us  not  waste  strength  prematurely  in  fighting  each  other.  I  say  with 
all  solemnity  that  if  we  wish  to  save  this  country  from  sinking  under  its 
burdens  and  the  world's  we  must  make  the  most  effective  use  of  the  re- 
sources of  the  country  and  the  Empire." 

The  Premier  paid  special  tribute  to  the  work  of  the  British  expert  ad- 
visers, who,  he  said,  had  been  the  object  of  the  admiration  of  the  nations 
at  the  Conference,  and  ended  with  an  appeal  for  the  victory  loan,  with  one 
of  his  typical  flashes— "Don't  demobilize  the  spirit  of  patriotism." 


COMPLETE  TREATY  TERMS  PRESENTED  TO  AUSTRIA 
—DR.  RENNER'S  PROTEST— AUSTRIA'S 
ADMISSION  TO  LEAGUE. 
With  the  delivery  to  the  Austrian  delegates  on  July  20 
of  the  final  sections  of  the  peace  terms  as  drafted  by  the 
Allied  and  Associated  Powers,  Austria  is  now  in  possession 
of  the  complete  treaty.  The  first  sections,  as  indicated  in 
our  issue  of  June  7,  page  2296,  were  presented  to  the  Austrian 
peace  plenipotentiaries  at  St.  Germain  on  June  2  by  Paul 
Dutasta,  Secretary  of  the  Peace  Conference;  the  terms  as 
then  submitted  lacked  certain  clauses  on  military  repara- 
tion, financial  and  boundary  clauses,  and  these  comprise 
the  sections  handed,  without  ceremony,  to  the  Austrian 
delegates  on  the  20th  at  St.  Germain  by  Secretary  Dutasta. 
A  memorandum  accompanying  the  new  clauses  gives  the 
Austrians  fifteen  days  in  which  to  make  their  final  obser- 
vations, although  they  have  already  submitted  a  number  of 
notes  on  the  terms  previously  presented  to  them.  Among 
other  things  Austria  is  required  under  the  military  terms 
to  reduce  her  army  to  30,000.  The  financial  terms  pro- 
vide that  the  Austrian .  pre-war  debt  shall  be  apportioned 
among  the  former  ports  of  Austria  and  that  the  Austrian 
coinage  and  war  bonds,  circulating  in  the  separated  terri- 
tory, shall  be  taken  up  by  the  new  Governments  and  re- 
deemed as  they  see  fit.  The  amount  of  damage  is  to  be 
determined  by  the  Reparation  Commission,  which  will 
notify  Austria  before  May  1921  of  the  extent  of  her  liabili- 
ties. Three  bond  issues  are  to  be  made,  as  detailed  further 
below.  It  is  also  provided  that  "Austria  must  pay  the  total 
cost  of  the  armies  of  occupation  from  the  armistice  of  Nov. 
3  1918,  so  long  as  maintained,  and  may  export  no  gold  be- 
fore May  1  1921,  without  consent  of  the  Reparation  Com- 
mission." Austria  is  also  called  upon  to  renounce  all  rights 
as  to  international,  financial  or  commercial  organizations  in 
Allied  countries,  and  it  is  further  required  that  she  shall 
agree  to  deliver  within  one  month  the  gold  deposited  as 
security  for  the  Ottoman  debt.  It  is  likewise  stipulated 
that  "with  a  view  to  making  good  the  losses  in  river  tonnage, 
she  agrees  to  deliver  up  20%  of  her  river  fleet."  As  indi- 
cating the  opposition  evidenced  toward  the  peace  conditions 
imposed,  we  quote  as  follows,  Paris  cablegrams  to  the  daily 
papers   under   date   of  July   22: 

Dr.  Karl  Renner,  head  of  the  Austrian  Peace  Delegation,  declared  he 
would  "not  sign  engagements  which  he  knew  could  not  be  executed,"  in 
commenting  on  the  peace  terms,  prior  to  his  departure  from  St.  Germain 
for  Feldkirch,  according  to  morning  newspapers.  Dr.  Renner,  according 
to  these  reports,  protested  against  "the  unheard  of  hardness  of  the  conditions 
made  against  Austria  and  Germany,"  and  he  added,  "let  us  try  to  submit 
to  the  Entente,  completely  unadorned,  our  great  distress  and  so  obtain  a 
peace  with  conditions  that  will  be  supportable  for  our  country." 
fe-Dr.  Renner  to-day  notified  Paul  Dutasta,  Secretary-General  of  the  Peace 
Conference,  that  he  was  returning  to  Vienna  for  a  few  days.  He  said  Herr 
Franz  Klein,  former  Austrian  Minister  of  Justice,  would  act  as  head  of  the 
Austrian  delegation  during  his  absence. 

Details  of  the  conditions  imposed  under  the  portions  of  the 
treaty  presented  to  the  Austrian  delegates  on  July  20  are 
announced  as  follows  in  the  cabled  press  dispatches  from 
Paris  July  20: 


In  addition  to  the  published  summary  of  the  terms  of  June  2  the  new 
clauses  provide  for  reparation  arrangements  very  similar  to  those  in  the 
treaty  with  Germany,  including  the  establishment  of  an  Austrian  Sub-Sec- 
tion of  the  Reparations  Commission,  the  payment  of  a  reasonable  sum  in 
cash,  the  issuing  of  bonds  and  the  delivery  of  livestock  and  certain  historical 
and  art  documents. 

The  financial  terms  provide  that  the  Austrian  pre-war  debt  shall  be  appor- 
tioned among  the  various  former  parts  of  Austria  and  that  the  Austrian 
coinage  and  war  bonds  circulating  in  the  separated  territory  shall  be  taken 
up  by  the  new  Governments  and  redeemed  as  they  see  fit. 

Under  the  military  terms  the  Austrian  army  is  henceforth  reduced  to 
30,000  men  on  a  purely  voluntary  basis. 

Paragraph  5,  relating  to  the  military,  says  that  the  Austrian  army  shall 
not  exceed  30,000  men,  including  officers  and  depot  troops.  Within  three 
months  the  Austrian  military  forces  shall  be  reduced  to  this  number,  uni- 
versal military  service  abolished  and  voluntary  enlistment  substituted  as  a 
part  of  the  plan  "to  render  possible  the  initiation  of  a  general  limitation  of 
armaments  of  all  nations." 

The  army  shall  be  used  exclusively  for  the  maintenance  of  internal  order 
and  control  of  frontiers.  All  officers  must  be  regulars,  those  of  the  present 
army  to  be  retained  being  under  the  obligation  to  serve  until  forty  years 
old,  those  newly  appointed  agreeing  to  at  least  twenty  consecutive  years 
of  active  service.  Non-commissioned  officers  and  privates  must  enlist  for 
not  less  than  twelve  consecutive  years,  including  at  least  six  years  with  the 
colors. 

Within  three  months  the  armament  of  the  Austrian  army  must  be  reduced 
according  to  detailed  schedules,  and  all  surplus  surrendered.  The  manu- 
facture of  all  war  materials  shall  be  confined  to  one  single  factory  under  the 
control  of  the  3tate,  and  other  such  establishments  shall  be  closed  down  or 
converted.  Importation  and  exportation  of  arms,  munitions  and  war  mat- 
erials of  all  kinds  is  forbidden. 

Paragraph  8  (on  reparation)  reads  in  substance: 

The  Allied  and  Associated  Governments  affirm  and  Austria  accepts  the 
responsibility  of  Austria  and  her  allies  for  causing  loss  and  damage  to  which 
the  Allied  and  Associated  Governments  and  their  nationals  have  been  sub- 
jected as  a  consequence  of  the  war  imposed  upon  them  by  the  aggression 
of  Austria  and  her  allies.  While  recognizing  that  Austria's  resources  will 
not  be  adequate  to  make  complete  reparation,  the  Allied  and  Associated 
Governments  request  and  Austria  undertakes  that  she  will  make  compen- 
sation for  damage  done  to  civilians  and  their  property  in  accordance  with 
categories  of  damages  similar  to  those  provided  in  the  treaty  with  Germany. 
The  amount  of  damage  is  to  be  determined  by  the  Reparation  Commission 
provided  for  in  the  treaty  with  Germany,  which  is  to  have  a  special  sec- 
tion to  handle  the  Austrian  situation.  The  Commission  will  notify  Austria 
before  May  1  1921  of  the  extent  of  her  liabilities  and  of  the  schedule  of  pay- 
ments for  the  discharge  thereof  during  a  period  of  thirty  years.  It  will  bear 
in  mind  the  diminutions  of  Austria's  resources  and  capacity  of  payment 
resulting  from  the  treaty. 

As  immediate  reparation,  Austria  shall  pay  during  1919,  1920  and  the 
first  four  months  of  1921,  in  such  manner  as  provided  by  the  Reparation 
Commission,  "a  reasonable  sum  which  shall  be  determined  by  the  Com- 
mission." 

Three  bond  issues  shall  be  made,  the  first  before  May  1  1921,  without 
interest,  the  second  at  2H  %  interest  between  1921  and  1926,  and  thereafter 
at  5%,  with  an  additional  1%  for  amortization,  beginning  in  1926,  and  a 
third  at  5%  when  the  Commission  is  satisfied  that  Austria  can  meet  the 
interest  and  sinking  fund  obligations.  The  amount  shall  be  divided  by 
the  Allied  and  Associated  Governments  in  proportions  determined  upon  in 
advance  on  a  basis  of  general  equity. 

The  Austrian  section  of  the  Reparation  Commission  shall  include  repre- 
sentatives of  the  United  States,  Great  Britain,  France,  Italy,  Greece, 
Poland,  Rumania,  the  Serbo-Slovene  State  and  Czecho-Slovakia.  The 
first  four  shall  each  appoint  a  delegate  with  two  votes,  and  the  other  five 
shall  choose  one  delegate  each  year  to  represent  them  all.  Withdrawal 
from  the  Commission  is  permitted  on  twelve  months'  notice. 

Austria,  recognizing  the  right  of  the  Allies  to  ton-for-ton  replacement 
of  all  ships  lost  or  damaged  in  the  war,  cedes  all  merchant  ships  and  fish- 
ing boats  belonging  to  nationals  of  the  former  empire,  agreeing  to  deliver 
them  within  two  months  to  the  Reparation  Commission.  With  a  view 
to  making  good  the  losses  in  river  tonnage,  she  agrees  to  deliver  up  20% 
of  her  river  fleet. 

The  Allied  and  Associated  Powers  require,  and  Austria  undertakes,  that 
in  part  reparation  she  will  devote  her  economic  resources  to  the  physical 
restoration  of  the  invaded  areas.  Within  sixty  days  of  the  coming  into 
force  of  the  treaty,  the  governments  concerned  shall  file  with  the  Repara- 
tion Commission  lists  of  animals,  machinery,  equipment  and  the  like  de- 
stroyed by  Austria  and  which  the  governments  desire  replaced  in  kind,  and 
lists  of  the  materials  which  they  desire  produced  in  Austria  for  the  work  of 
construction,  and  which  shall  be  reviewed  in  the  light  of  Austria's  ability 
to  meet  them. 

As  an  immediate  advance  as  to  animals,  Austria  agrees  to  deliver  within 
three  months  after  ratifications  of  the  treaty,  4,000  milch  cows  to  Italy  and 
1 ,000  each  to  Serbia  and  Rumania;  1,000  heifers  to  Italy,  300  to  Serbia  and 
500  to  Rumania,  50  bulls  to  Italy  and  25  each  to  Serbia  and  Rumania, 
1,000  calves  to  each  of  the  three  nations,  1.000  bullocks  to  Italy  and  500 
each  to  Serbia  and  Rumania,  2,000  sows  to  Italy,  and  1,000  draft  horses 
and  1,000  sheep  to  both  Serbia  and  Rumania. 

Austria  also  agrees  to  give  an  option  for  five  years  as  to  timber,  iron  and 
magnesite  in  amounts  as  nearly  equal  to  the  pre-war  importations  as  Aus- 
tria's resources  make  possible.  She  renounces  in  favor  of  Italy  all  cables 
touching  territories  assigned  to  Italy,  and  in  favor  of  the  Allied  and  Asso- 
ciated   Powers   and   others. 

Austria  agrees  to  restore  all  records,  documents,  objects  of  antiquity  and 
art  and  all  scientific  and  bibliographical  material  taken  away  from  the 
invaded  or  ceded  territories.  She  will  also  hand  over  without  delay  all 
official  records  of  the  ceded  territories  and  all  records,  documents  and  his- 
torical material  possessed  by  public  institutions  and  having  a  direct  bearing 
on  the  history  of  the  ceded  territories  which  have  been  removed  during  the 
past  ten  years,  except  that  for  Italy  the  period  shall  be  from  1861. 

As  to  artistic,  archaeological,  scientific  or  historic  objects  formerly  be- 
longing to  the  Austro-Hungarian  Government  or  crown,  Austria  agrees  to 
negotiate  with  the  State  concerned  for  an  amicable  arrangement  for  the 
return  to  the  districts  of  origin  on  terms  of  reciprocity  of  any  object  which 
ought  to  form  part  of  the  intellectual  patrimony  of  the  ceded  districts  and 
for  twenty  years  to  safeguard  all  other  such  objects  for  the  free  use  of 
students. 

As  for  special  objects  carried  off  by  the  house  of  Haspburg  and  other 
dynasties  from  Italy,  Belgium.  Poland  and  Czecho-Slovakia,  a  committee 
of  three  jurists  appointed  by  the  Reparation  Commission  is  to  examine 
within  a  year  the  conditions  under  which  the  objects  were  removed  and 
to  order  restoration  if  the  removal  were  illegal.  The  list  of  articles  in- 
cludes among  others: 

For  Tuscany,  the  crown  jewels  and  part  of  the  Medici  heirlooms;  for 
Modena,  a  "Virgin,"  by  Andrea  Del  Sarto,    and  three  manuscripts;  for 
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Palermo,  twelfth  century  objects  made  for  the  Norman  kings;  for  Naples, 
ninety-eight  manuscripts  carried  of f  in  1718;  for  Belgium,  various  objects 
and  documents  removed  in  179-1;  for  Poland,  a  gold  cup  of  King  Ladislaus 
in  1772,  and  for  Czecho-Slovakia,  various  documents  and  historical  manu- 
scripts removed  from  the  royal  chateau  of  Prague. 

The  first  charge  upon  all  the  assets  and  revenues  of  Austria  shall  be  the 
costs  arising  under  the  present  treaty,  including,  in  order  of  priority,  the 
costs  of  the  armies  of  occupation,  reparations  and  other  charges  specifically 
agreed  to  and,  with  certain  exceptions,  as  granted  by  the  Reparation  Com- 
mission for  payments  for  imports.  Austria  must  pay  the  total  costs  of  the 
armies  of  occupation  from  the  armistice  of  Nov.  3  1918,  so  long  as  main- 
tained, and  may  export  no  gold  before  May  1  1921,  without  consent  of  the 
Reparation  Commission. 

Each  of  the  States  to  which  Austrian  teritory  is  transferred  and  each  of 
the  States  arising  out  of  the  dismemberment  of  Austria,  including  the  Re- 
public of  Austria,  shall  assume  part  of  the  Austrian  pre-war  debt  specifi- 
cally secured  on  railways,  salt  mines  and  other  property,  the  amount  to  be 
fixed  by  the  Reparation  Commission  on  the  basis  of  the  value  of  the  prop- 
erty so  transferred.  Similarly,  the  unsecured  bonded  pre-war  debt  of  the 
former  empire  shall  be  distributed  by  the  Reparation  Commission  in  the 
proportion  that  the  revenues  for  the  three  years  before  the  war  of  the 
separated  territory  bore  to  those  of  the  empire,  excluding  Bosnia  and  Herze- 
govina. 

No  territory  formerly  part  of  the  empire,  except  the  Republic  of  Austria, 
shall  carry  with  it  any  obligation  in  respect  of  the  war  debt  of  the  former 
Austrian  Government,  but  neither  the  governments  of  those  territories  nor 
their  nationals  shall  have  recourse  against  any  other  State,  including  Aus- 
tria ,  in  respect  of  war  debt  bonds  held  within  their  respective  territories  by 
themselves  or  their  nationals. 

The  war  debt  held  outside  the  former  empire  shall  be  a  charge  on  the  Re- 
public of  Austria  alone.  All  war  securities  shall  be  stamped  within  two 
months  with  the  stamp  of  the  State  taking  them  up,  replaced  by  certifi- 
cates, and  settlement  to  the  Reparation  Commission. 

The  currency  notes  of  the  former  Austro-Hungarian  Bank  circulating 
In  the  separated  territory  shall  be  stamped  within  two  months  by  the  new 
governments  of  the  various  territories  with  their  own  stamp,  replaced 
within  twelve  months  by  a  new  currency,  and  turned  over  within  fourteen 
months  to  the  Reparation  Commission.  The  bank  itself  shall  be  liqui- 
dated as  from  the  day  after  the  signature  of  the  treaty  by  the  Reparation 
Commission. 

States  to  which  Austrian  territory  was  transferred  and  States  arising 
from  the  dismemberment  of  Austria  shall  acquire  all  property  within  their 
territories  of  the  old  or  new  Austrian  governments,  including  that  of  the 
Royal  Family.  The  value  is  to  be  assessed  by  the  Reparation  Commission 
and  credited  to  Austria  on  the  reparation  account. 

Property  of  predominant  historic  interest  to  the  former  Kingdoms  of 
Poland,  Bohemia,  Croatia,  Slavonia,  Dalmatia,  Bosnia,  Herzegovina,  the 
Republic  of  Ragusa,  the  Venetian  Republic,  or  the  Episcopal  principalities 
of  Trent  and  Bressanone  may  be  transferred  without  payment. 

Austria  renounces  all  rights  as  to  all  international,  financial  or  commercial 
organizations  in  Allied  countries,  Germany,  Hungary,  Bulgaria,  Turkey  or 
the  former  Russian  Empire.  She  agrees  to  expropriate  on  demand  of  the 
Reparation  Commission  any  rights  of  her  nationals  in  any  public  utility 
or  concession  in  these  territories,  in  separated  districts  and  in  mandatory 
territories,  to  transfer  them  to  the  Commission  within  six  months  and  to 
hold  herself  responsible  for  indemnifying  her  nationals  so  dispossessed. 

She  also  agrees  to  deliver  within  one  month  the  gold  deposited  as  security 
for  the  Ottoman  debt,  renounce  any  benefits  accruing  from  the  treaties  of 
Bucharest  and  Brest-Li  to  vsk,  and  transfer  to  the  Allied  and  Associated 
Governments  all  claims  against  her  former  Allies. 

Any  financial  adjustments,  such  as  those  relating  to  banking  and  insur- 
ance companies,  savings  banks,  postal  savings  banks,  land  banks  or  mort- 
gage companies  in  the  former  monarchy  necessitated  by  the  dismemberment 
of  the  monarchy  and  the  re-settlement  of  public  debts  and  currency  shall 
be  regulated  by  agreement  between  the  various  governments,  failing  which, 
the  Reparation  Commission  shall  appoint  an  arbitrator  or  arbitrators, 
whose  decision  shall  be  final. 

Austria  shall  not  be  responsible  for  pensions  of  nationals  of  the  former 
empire  who  have  become  nationals  of  other  States. 

According  to  Associated  Press  advices  July  21  from 
Vienna,  that  city  is  much  incensed  over  the  stipulation  in 
the  articles  of  the  peace  treaty  handed  to  the  Austrian 
delegates  Sunday  that  thousands  of  milch  cows  be  sur- 
rendered to  Italy,  Serbia  and  Rumania.  These  advices 
state  that  it  is  remarked  that  the  American  Food  Mission 
knows  that  hundreds  of  children  are  sick  from  scarcity  of 
milk,  and  that  many  deaths  have  occurred  among  them 
from  the  same  cause. 

Since  the  presentation  of  the  first  sections  of  the  peace 
terms  Austria  has  been  informed  by  the  Allied  and  Associated 
Powers,  in  reply  to  a  request  for  admission  into  the  League 
of  Nations  as  an  original  member,  that  the  Allied  and 
Associated  Powers  "fully  appreciate  the  evidence.  .  .  . 
Austria  has  given  of  her  good  intentions"  and  that  when 
Austria  possesses  a  responsible  government  having  "both 
the  will  and  power  to  fulfill  its  international  obligations  they 
are  prepared  to  support  Austria's  canditature  for  admission 
to  the  League." 

These  advices  of  the  Allied  and  Associated  Powers  were 
in  answer  to  a  note  sent  by  Dr.  Karl  Renner,  Austrian 
Chancellor  and  head  of  the  Austrian  peace  delegation,  to 
Premier  Clemenceau,  President  of  the  Peace  Conference, 
on  June  23,  which  was  not,  however,  made  public  until 
July  9  when  the  reply  was  given  to  the  press.  To  the 
Austrian  note  of  June  23  there  was  annexed  a  statement 
containing  proposals  by  Professor  Heinrich  Lammasch,  of 
the  Austrian  peace  delegation,  for  modification  of  the 
covenant  of  the  League  of  Nations.  There  was  also  an- 
nexed a  substitute  for  the  section  of  the  covenant  dealing 
with  freedom  of  transit  and  equitable  commercial  treatment . 
The  following  is  the  text  of  the  Allied  reply  to  Austria's 
request  for  admission  to  the  League: 


The  principal  Allied  and  Associated  Powers  note  with  satisfaction  the 
adherence  of  the  Austrian  delegation  to  the  project  of  a  League  of  Nations 
and  to  the  principle  upon  which  such  a  League  of  Nations  has  been  founded 
by  the  covenant  embodied  in  the  conditions  of  peace.  They  are  glad  to 
know  that  the  Austrian  Government  shares  their  view  that  the  establish- 
ment of  such  a  League  will  conduce  to  the  maintenance  of  peace  in  those 
parts  of  the  world  which  hitherto  have  been  centres  of  international  frictions 
and  misunderstandings. 

The  principal  Allied  and  Associated  Powers  have  taken  into  careful  con- 
sideration the  demand  of  the  Austrian  delegation  for  the  admission  of  their 
country  as  an  original  member  of  the  League  of  Nations.  It  has  never  been 
their  intention  to  exclude  Austria  for  any  long  period  from  the  League;  on 
the  contrary,  they  wish  to  reiterate  that  it  is  their  hope  and  conviction 
that  the  League  will  at  the  earliest  possible  date  include  all  nations  that 
can  be  trusted  to  carry  out  the  obligations  accepted  by  members  of  the 
League. 

They  must  point  out,  however,  that  in  urging  the  claim  of  Austria  to 
membership  in  the  League  as  immediately  necessary  to  the  safety  of  their 
territory,  the  Austrian  delegation  have  used  some  arguments  which  appear 
to  indicate  that  they  have  not  fully  appreciated  the  provisions  of  the  Cove- 
nant. But  they  recognize,  nevertheless,  the  strength  of  the  claim  put 
forward  by  the  Austrian  delegation.  They  fully  appreciate  the  evidence 
which,  by  the  attitude  which  she  has  hitherto  observed,  Austria  has  given 
of  her  good  intentions.  They  see  no  reason  why  she  should  not  apply  for 
admission  to  the  League,  in  accordance  with  the  provisions  of  Article  1  of 
the  Covenant,  at  the  earliest  opportunity  that  may  present  itself  after  the 
ratification  of  the  Treaty  of  Peace. 

As  soon  as  they  are  assured  that  Austria  possesses  a  responsible  Gov- 
ernment and  that  this  Government  has  both  the  will  and  the  power  to  fulfill 
its  international  obligations,  they  are  prepared  to  support  Austria's  can- 
didature for  admission   to   the  League. 

The  Allies'  reply  stated  with  regard  to  Dr.  Lammasch's 
proposals  for  a  permanent  international  court,  &c,  that 
these  proposals  had  been  carefully  studied,  and  that  the 
principal  powers  have  been  impressed  with  the  value  of 
some  of  the  suggestions,    but    it    added: 

While  they  consider  the  immediate  establishment  of  a  permanent  court 
to  be  of  the  highest  importance,  they  have  not  thought  it  possible  or  ex- 
pedient to  embody  in  the  Covenant  itself  the  detailed  provisions  required 
for  its  constitution."  The  promise  is  made  that  the  suggestions  of  Profes- 
sor Lammasch  will  be  submitted  for  the  consideration  of  the  Council  of  the 
League  when  it  takes  up  the  preparation  of  a  plan  for  the  establishment 
of  a  permanent  court  in  accordance  with  Article  XIV  of  the  Covenant. 

As  to  the  amendment  of  the  other  article  suggested,  the  reply  states  that 
the  Allied  Powers  do  not  consider  that  it  is  at  present  necessary  or  possible, 
but  confidence  is  expressed  that  when  the  members  of  the  League  proceed  to 
formulate  the  general  international  convention  foreseen  in  this  article  the 
proposals  of  the  Austrian  delegation  will  receive  due  consideration. 

The  Austrian  note  was  summarized  as  follows  in  the 
Paris  dispatches  of  July  9: 

Sympathy  with  the  idea  of  the  League  of  Nations  and  an  expression  of 
willingness  to  be  satisfied  with  taking  the  role  of  a  participating  member  in 
that  organization  and  enjoy  its  protection  was  expressed  in  the  Austrian 
reply. 

The  reply  sets  forth  that  the  delegation  recognized  that  German  Austria, 
as  the  text  of  the  note  names  the  nation,  could  not  well  take  a  part  in  the 
problem  of  creating  the  League,  "which  by  its  very  nature  remains  in  the 
hands  of  great  powers,"  but  will  be  glad  of  its  protection  without  taking  an 
important  part  in  the  rights  and  obligations  entailed  by  membership  in 
this   League. 

The  note  pointed  out  that  German  Austria  has  been  charged  with"  the 
responsibility  for  the  war,"  but  said  it  had  been  thus  charged  "without  any 
fault  of  its  own."  The  principles  upon  which  the  new  nation  is  founded  are 
set  forth  as  essentially  democratic,  the  principles  being  those  of  the  Social 
Democratic  and  Christian   Socialist  parties. 

"Essentially,  therefore,"  the  note  continues,  "the  nation  is  founded  on 
the  two  principal  classes,  working  men  and  peasants,  who,  under  the  old 
regime  never  had  a  real  share  in  the  direction  of  the  State  and  could  never 
freely  realize  their  political  aims."  "It  is  the  revolution,"  continues  the 
exposition,  "which  has  insured  a  full  and  complete  preponderance  to  de- 
mocracy in  our  country." 

The  history  of  the  democratic  movement  in  Austria  since  1848  is  gone 
into  by  the  note.  The  idea  of  the  movement,  it  is  claimed,  was  to  trans- 
form the  country  into  a  confederation  of  nations,  in  each  of  which  the  people 
should  govern  themselves. 

"Therefore,"  the  note  says,  "has  our  democracy,  especially  in  German 
Austria,  from  the  first  day  that  President  Wilson  proclaimed  the  principles 
of  the  League  of  Nations,  hailed  this  idea  and  appreciated  it  at  its  just 
value  while  the  Austro-Hungarian  monarchy  was  still  in  the  midst  of  the 
war." 

The  progress  that  had  been  made  to  this  end  within  the  Austro-Hungarian 
monarchy.  Dr.  Renner  points  out,  has  been  negative  "under  the  seeds  of 
hate  that  the  war  has  left  behind  it,"  but,  he  added,  "the  idea  of  a  private 
union  of  several  nations  is  far  surpassed  by  the  idea  of  a  Leage  of  Nations 
which  is  to  include  all  the  nations  of  the  world  and  render  special  leagues 
superfluous." 

Dr.  Renner  shows  that  the  complexity  of  conditions  among  the  various 
Danubian  nations,  together  with  the  aggravation  of  hatred  engendered  by 
the  war,  appeared  to  make  it  impossible  for  those  nations  to  keep  peace 
among  themselves,  subordinating  their  own  particular  interests  to  the  com- 
mon good,  unless  they  were  placed  under  a  just  arbitral  authority,  such  as 
■would  be  furnished  by  the  League  of  Nations. 

This  fact,  the  Chancellor  sets  forth,  made  the  League  of  Nations  of  spe- 
cial importance  for  German  Austria,  and  he  declares  that  its  Government 
felt  profound  disappointment  when  it  learned  that  German  Austria  had 
been  refused  immediate  admittance  into  the  League,  the  privilege  of  mem- 
bership being  contingent  upon  the  fulf  illment  of  certain  conditions  and  at 
an  indefinite  future  date.  He  argues  that  this  is  unjust,  when  other  States 
formed  from  Austria-Hungary,  especially  Czecho-Slovakia,  figure  as  char 
ter  members  of  the  League.  ■ 

He  asked  if  German  Austria  would  have  to  serve  its  period  of  probation 
"simply  because  the  founders  of  the  League  are  not  yet  convinced  that  the 
new  republic  intends  to  keep  its  International  engagements." 

The  claim  is  made  that  the  German- Austrian  republic  had  given  no  rea- 
son for  doubt  as  to  its  political  intentions,  having  kept  its  international 
engagements  and  given  incontestable  proof  that  it  was  trying,  "more  than 
any  of  its  neighbors  and  under  more  difficult  conditions,  to  maintain  order 
at  home  and  to  direct  its  relations  abroad  in  the  spirit  of  peace  and  of  es- 
teem for  nations." 

As  a  further  argument  for  the  immediate  admission  of  German  Austria  to 
the  League  Dr.  Renner  cites  the  fact  that  she  is  surrounded  largely  by  States 
formed  from  the  former  monarchy,  and  that  she  is  interested  in  the  many 
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problems  connected  with  the  liquidation  of  that  monarchy,  for  which  agree" 
ments  among  the  various  States  would  be  necessary.  The  territorial  ar" 
rangements  made  by  the  peace  conditions  also  would  bring  new  questions 
into   being   among   the   several   nations. 

"Some  of  these  States  are  extremely  bellicose;  German  Austria  prefers 
pacific  means,"  the  note  declares,  and  it  argues  that  the  various  problems 
cannot  be  solved  without  the  assistance  of  the  League  of  Nations.  Armed 
conflict  could  not  be  avoided  if  there  were  not  such  arbitration,  the  Chan- 
cellor insists,  and  he  declares  that  an  intolerable  situation  would  be  created 
if  German  Austria  were  excluded  and  found  neighboring  States  possessing 
important  rights  as  members  of  the  League  that  German  Austria  would  not 
have.  He  presupposes  a  dispute  with  Czecho-Slovakia  which  was  submitted 
to  the  Council  of  the  League,  in  which  Czecho-Slovakia  would  have  a  dele- 
gate and  a  vote,  while  German  Austria  could  only  place  before  the  Secre- 
tary-General a  statement  of  its  case. 

Dr.  Renner  declares  that  his  nation  from  the  beginning  has  confided  its 
difficulties  without  reserve  to  the  decision  of  the  Powers,  while  other  na- 
tions formed  from  the  old  monarchy  had  had  recourse  to  arms,  and  he  urges 
this  as  another  reason  for  her  immediate  admission  to  the  League,  whose 
protection  she  needs  and  as  a  member  of  which  he  contends  she  would  prove 
that  she  constituted  "a  support  to  the  new  political  order  of  the  world  and  an 
element  of  peace  and  organic  social  renovation  in  the  heart  of  Europe." 

Dr.  Renner  said  that  the  Austrian  delegation  did  not  feel  competent  to 
formulate  a  counter  proposition  to  the  Covenant  of  the  League  of  Nations, 
but  that  it  presented  to  the  Peace  Conference  in  an  annex  to  the  note  sug- 
gestions drawn  by  Professor  Heinrich  Lammasch,  one  of  its  members,  which 
the  delegation  approved  for  reasons  stated  in  a  second  annex . 


PRESIDENT  WILSON  DENIES  RESPONSIBILITY  FOR 

SHANTUNG  SETTLEMENT  IN  GERMAN 

PEACE  TREATY. 

President  Wilson  took  occasion  to  deny  on  July  23  reports 

published  on  that  day  to  the  effect  that  in  conferring  with 

Republican  Senators  he  had  said  he  was  responsible  for  the 

Shantung  settlement  in  the  peace  treaty  with  Germany.     A 

statement  denying  this  was  issued  at  the  White  House  as 

follows    on    the    23d: 

The  President  authorizes  the  announcement  that  the  statement  carried 
in  several  of  the  papers  this  morning  that  he  originated  or  formulated  the 
provisions  with  regard  to  Shantung  in  the  treay  of  peace  with  Germany 
is  altogether  false.  He  exerted  all  the  influence  he  was  at  liberty  to  ex- 
cise in  the  circumstances  to  obtain  a  modification  of  them,  and  believes 
that  the  ultimate  action  of  Japan  with  regard  to  Shantung  will  put  the 
whole  matter  in  its  true  light. 


SHANTUNG   SETTLEMENT   DENIAL   BY   JAPANESE 
DELEGATES  TO  PEACE  CONFERENCE. 
On  July  23  Paris  cablegrams  said: 

The  Japanese  delegation  to  the  Peace  Conference  to-day  issued  a  denia 
of  assertions  that  the  Shantung  settlement  in  the  German  Peace  Treaty 
was  in  exchange  for  the  withdrawal  of  the  Japanese  contention  regarding 
the  racial  clause  in  the  League  of  Nations  Covenant. 


POSSIBLE   COMPROMISE   IN    SHANTUNG   PROBLEM. 
In  Paris  advices  July  22  the  Associated  Press  said: 

Informal  conversations  on  possible  compromises  which  would  solve  the 
Shantung  problem  constantly  are  taking  place.  The  opinion  prevails  in 
conference  circles  that  some  arrangement  probably  will  be  reached  by 
which  the  gentlemen's  agreement  formulated  between  Japan  and  the  other 
great  powers,  that  Japan  shall  return  Shantung  to  China,  will  be  made 
public. 

While  this  agreement  was  not  formally  prepared  and  signed  by  the  great 
powers,  it  is  known  that  notes  were  made,  but  that  the  Chinese  delegates 
never  were  shown  any  sort  of  written  document  and  consequently  refused 
to  sign  the  treaty.  They  said  verbal  statements  were  too  vague  to  insure 
them  against  the  permanent  loss  of  Shantung. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,   ETC. 

No  sales  of  bank  or  trust  company  stocks  were  made  this 
week  at  the  Stock  Exchange  or  at  auction. 

The  Sherman  National  Bank  of  this  city  has  been  placed 
in  voluntary  liquidation.  The  business  of  the  institution, 
as  indicated  ;n  our  issue  of  May  31,  was  taken  over  by  the 
Irving  Trust  Company  on  May  24,  the  bank  being  operated 
as  the  "Irving  Trust  Company,  Sherman  office."  Formal 
action  on  the  question  of  placing  the  bank  in  voluntary 
liquidation  was  taken  by  its  stockholders  on  June  26. 


Frederick  C.  Harding,  agent  in  New  York  of  the  Anglo- 
South  American  Bank,  Ltd.,  announces  that  a  branch  of 
that  institution  is  about  to  be  opened  at  Lima,  Peru.  This 
is  in  conformance  with  the  policy  of  the  bank  to  meet  fully 
the  necessity  of  business  for  complete  banking  facilities  in 
South  America.  With  the  opening  of  the  branch  in  Peru, 
the  Anglo-South  American  Bank  will  have  increased  the 
•  number  of  its  branches  in  South  America  to  22.  Heretofore, 
.  the  interests  of  the  bank  in  the  Peruvian  territory  have  been 
cared  for  through  its  affiliation  with  the  Banco  del  Peru 
y  Londres.  This  new  branch,  will  materially  augment  the 
importance  of  Anglo-South  American  service  for  direct 
personal  representation  for  its  customers  in  that  territory. 
The  old  connection,  however,  will  be  retained.  Norman 
Stenning ,  formerly  manager  of  the  Banco  del  Peru  y  Londres , 
will  be  in  charge  of  the  branch  at  Lima.  For  many  years 
he  was  manager  of  the  Mendoza  branch  of  the  Anglo-South 


American  Bank  in  Argentina  and  has  long  been  prominent 
in  banking  and  business  affairs  in  South  America.  The 
Anglo-South  American  bank  now  maintains  thirty-one 
branches  in  the  most  important  commercial  and  industrial 
centers  of  Europe  and  South  America. 


The  Bank  of  Italy,  Head  Office  San  Francisco,  with 
resources  of  over  $107,000,000  and  24  branches  in  18  cities 
in  California,  has  been  admitted  to  full  membership  in  the 
Federal  Reserve  Bank.  The  recent  amendment  of  the 
California  State  Bank  Act  permits  state  institutions  to  enter, 
and  the  Bank  of  Italy  it  is  announced  is  the  first  important 
state  bank  in  California  to  qualify  with  the  Federal  Reserve 
requirements.  The  East  River  National  Bank  of  New 
York  City,  is  an  allied  institution. 


Alfred  J.  McGrath  has  resigned  as  Cashier  of  the  Inter- 
national Bank  and  has  become  associated  with  the  foreign 
department  of  Imbrie  &  Co.  Mr.  McGrath  has  recently 
returned  from  service  in  France,  where  for  the  past  two 
years  he  had  been  on  duty  as  Captain  Q.  M.  C,  and  Dis- 
bursing Quartermaster,  Financial  Division  A.  E.  F.  Mr. 
McGrath  leaves  for  abroad  in  a  few  days  where  he  will 
represent  the  foreign  interests  of  Imbrie  &  Co. 


American  Trust  Company  of  this  city,  which  commenced 
business  on  Jan.  27  last,  reports  that  its  deposits  now  exceed 
$5,000,000. 

The  deposits  of  the  W.  R.  Grace  &  Co.  Bank,  7  Hanover 
Square,  this  city,  reached  $8,269,890  on  June  30.  The  in- 
stitution has  a  capital  of  $500,000,  surplus  $700,000  and 
undivided  profits  $254,422,  and  its  aggregate  resources  stood 
at  $10,914,858.  The  official  staff  includes;  J.  Louis  Schaefer, 
President;  M.  Bouvier,  D.  Stewart  Iglehart  and  F.  G.  Fis- 
cher, Vice-Presidents.  F.  D.  Hendrickson  is  Cashier,  and 
R.  F.  C.  Benkiser,  W.  Wilkening,  G.  S.  Mason  and  C.  P. 
Barnett,  Assistant  Cashiers. 


Edwin  F.  Rorbeck  has  tendered  his  resignation  as  a 
Vice-President  of  the  Metropolitan  Trust  Co.  of  this  city. 
It  was  accepted  at  a  meeting  of  the  executive  committee 
yesterday . 


Franz  Meyer  has  been  appointed  Assistant  Cashier  and 
manager  of  the  foreign  department  of  the  National  Bank  of 
Commerce  in  New  York  and  Manfred  Barber,  assistant 
manager  of  the  department.  Mr.  Meyer  came  to  the  bank 
in  1907  as  draft  clerk  and  subsequently  was  made  manager 
of  the  foreign  department.  Mr.  Barber  has  been  an  auditor 
for  the  last  two  years  in  the  foreign  department.  He  was 
formerly  auditor  of  the  Central  Bank  &  Trust  Corp.  of 
Atlanta,  Ga.,  and  before  that  was  manager  of  one  of  the 
branches  of  the  Bank  of  Hamilton,  Toronto,  Canada. 


Harold  M.  Benson,  heretofore  Secretary  of  the  Continental 
Guaranty  Corporation  of  this  city,  has  been  appointed  Vice- 
President,  while  Duane  R.  Dills  succeeds  Mr.  Benson  as 
Secretary  of  the  institution.  Henry  A.  Rudkin  has  been 
elected  a  director.  He  is  connected  with  the  Stock  Exchange 
firm  of  McClure,  Jones  &  Reed. 


Guaranty  Post  No.  104,  American  Legion,  was  organized 
on  July  24  by  officers  and  employees  of  the  Guaranty  Trust 
Co.  of  New  York  who  have  returned  from  service  with  the 
army  and  navy.  More  than  500  members  of  the  company's 
staff  were  in  the  service.  Lieut.-Col.  Grayson,  M.-P. 
Murphy,  Senior  Vice-President  of  the  company,  who  was 
head  of  the  American  Red  Cross  in  Europe  during  the  early 
part  of  the  war  and  who  later  served  as  a  staff  officer  of  the 
Rainbow  Division,  was  elected  Honorary  President  of  the 
new  Post. 


At  the  last  meeting  of  the  board  of  directors  of  the  New 
York  Title  &  Mortgago  Company,  Morgan  J.  O'Brien,  Jr., 
son  of  Judge  O'Brien,  was  elected  a  member  of  theb  oard. 


Howard  Cline,  former  New  York  State  Bank  Examiner 
and  before  that  eight  years  Chief  Clerk  of  the  Fulton  Trust 
Company,  New  York  City,  upon  his  return  from  service 
overseas  as  a  Y.  M.  C.  A.  secretary,  has  been  made  Manager 
of  the  Jamaica  branch  of  the  Title  Guarantee  &  Trust  Com- 
pany.    Mr.  Cline  received  the  Italian  War  Cross  and  the 
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Order  of  Cavaliere  for  his  service  looking  after  the  wounded 
and  mutilated  at  the  front  and  at  the  interior  hospitals. 

* 

The  Comptroller  of  the  Currency  announces  the  consoli- 
dation of  the  First  National  Bank  of  Stamford,  Conn.,  and 
the  Stamford  National  Bank,  under  the  charter  of  the  First 
National  Bank  and  under  the  title  of  the  First-Stamford 
National  Bank  with  a  capital  of  $400,000.  The  combined 
capital  of  the  banks  prior  to  the  consolidation  amounted 
to  $600,000. 

The  election  is  announced  of  Hendricks  H.  Whitman  as  a 
director  of  the  State  Street  Trust  Co.  of  Boston,  Mass.,  on 
Julv  15. 


The  Comptroller  of  the  Currency  has  approved  plans 
to  increase  the  capital  of  the  Merchants  National  Bank  of 
Worcester,  Mass.,  from  $750,000  to  $1,000,000.  Reference 
thereto  appeared  in  the  "Chronicle"  of  May  24. 


The  stockholders  of  the  Tradesmens  National  Bank  of 
Philadelphia,  at  a  special  meeting  on  July  18,  unanimously 
voted  to  increase  the  capital  by  $500,000;  the  new  shares 
to  be  offered  at  $200  per  share.  This  will  also  add  $500,000 
to  the  Surplus  Fund,  making  a  total  capital  surplus  and 
undivided  profits  of  more  than  $2,800,000.  Reference  to 
the  intention  to  increase  the  capital  was  made  in  our  issue 
June  21. 


The  closing  of  the  North  Penn  Bank  of  Philadelphia,  by 
order  of  the  State  Bank  Commissioner  on  July  18,  is  reported 
to  have  disclosed  a  shortage  of  $900,000.  On  July  21,  the 
cashier  Ralph  T.  Moyer,  was  arrested  on  charges  growing 
out  of  the  suspension  of  the  institution,  and  on  the  22nd 
he  was  released  from  custody  on  bail  to  the  amount  of 
$25,000.  It  was  reported  yesterday  (July  25)  that  there  was 
a  possibility  of  the  bank  being  taken  over  by  other  financial 
institutions  of  the  city,  the  Philadelphia  "Press"  quoting 
Frederick  T.  Pusey,  legal  representative  of  the  State,  as 
follows  with  regard  to  the  proposals: 

I  have  been  in  communication  with  two  prominent  banking  institutions, 
and  if  it  is  shown  that  the  conditions  at  the  North  Penn  Bank  are  not 
deplorable  they  will  take  it  over  and  will  pay  the  depositors  dollar  for  dollar 
I  am  in  hopes  that  this  can  be  done,  but  until  the  real  conditions  of  the 
bank  are  made  known  to  us,  we  cannot  tell  just  what  the  situation  will  be. 
The  bankers  will  not  buy  a  pig  in  a  poke,  and  they  must  know  exactly  what 
the  situation  is  before  any  arrangements  can  be  made. 

Several  official  statements  anent  the  closing  of  the  bank 
have  been  issued  during  the  week:  the  first  inkling  the 
depositors  had  that  the  bank  was  in  difficulty  came  with 
the  posting  of  the  following  notice  on  the  doors  of  the  institu- 
tion on  the  18th: 

The  business  and  property  of  the  North  Penn  Bank  has  been  taken  in 
possession  by  the  Hon  John  S.  Fisher,  Commissioner  of  Banking  for  the 
Commonwealth  of  Pennsylvania.  P.  G.  Cameron. 

Mr.  Cameron,  who  is  Deputy  State  Bank  Commissioner, 
also  issued  a  statement  on  that  day  saying: 

The  foregoing  resolutions  are  self-explanatory,  Mr.  R.  P.  Ferguson, 
Examiner  of  the  State  Banking  Department,  and  myself  are  going  over  the 
accounts  and  assets  of  the  bank  but  it  will  necessarily  take  time  to  arrive 
at  the  bank's  true  condition.  It  would  assist  us  in  our  work  if  the  depositors 
would  present  their  pass  books  for  balance. 

It  is  impossible  to  say  at  this  time  whether  or  not  the  bank  may  re-open 
or  what  the  depositors  may  receive. 

The  resolutions  referred  to  above  were  those  which  had 
been  adopted  by  the  directors  of  the  bank  on  the  18th  and 
which  read  as  follows: 

Whereas,  after  an  investigat.on  of  the  business  and  affairs  of  the  North 
Penn  Bank  we  are  of  the  opinion  that  the  said  bank  is  in  an  unsafe  and 
unsound  condition  to  continue  business  and  has  an  impairment  of  capital; 
and. 

Whereas,  for  the  protection  of  depositors  and  the  public  wo  are  of  the 
opinion  that  the  said  bank  should  close  its  doors  and  discontinue  business; 
now,  therefore  be  it 

Resolved,  that  we,  the  directors,  hereby  petition  the  commissioner  of 
banking  to  forthwith  take  possession  of  the  business  and  affairs  of  said 
bank  to  the  end  that  the  best  interests  of  the  depositors  and  public  may 
be  served. 

Gov.  Sproul  on  July  19  issued  a  statement  relative  to 
the  trust  funds  belonging  to  the  Insurance  Department 
of  the  State,  which  were  deposited  with  the  bank,  and  which 
during  the  Winter  had  amounted  to  $400,000.  The  amount 
had  since  been  reduced,  the  Philadelphia  "Ledger"  on 
July  19  said: 

The  bank  carried  about  $300,000  of  state  funds.     Of  that  sum,  $225,00  0 
8  part  of  th,'  settlement  of  the  affairs  of  the  Pittsburgh  Life  &  Trust  Co. , 
which  closed  at  a  loss  to  its  clients  a  year  and  a  half  ago. 

Charles  A.  Ambler,  then  state  insurance  commissioner,  deposited  $400,000 
obtained  in  settlement  in  th«  North  Penn  Bank.  The  sum  of  $175,000 
was  withdrawn  from  the  bank  by  Thomas  B.  Donaldson,  when  he  succeeded 
Mr.  Ambler,  and  it  is  rumored  that  he  planned  gradually  to  wipe  out  the 
deposit  by  transferring  the  funds  from  the  North  Penn  Bank  to  other 
institutions. 


Gov.  Sproul's  statement  of  the  19th  follows: 

The  conditions  surrounding  the  North  Penn  Bank  have  been  giving 
Banking  Commissioner  Fisher,  Insurance  Commissioner  Donaldson  and 
myself  a  great  deal  of  concern  ever  since  they  were  inducted  into  office 
last  winter. 

Mr.  Fisher  reported  to  me  soon  after  his  appointment  that  the  condition 
o  the  North  Penn  Bank  was  very  unsatisfactory  and  that  he  was  amazed  to 
find  that  over  $400,000  of  trust  funds  belonging  to  the  Insurance  Depart- 
ment had  been  deposited  in  this  small  bank. 

Within  a  few  days  after  learning  this  I  made  a  change  in  the  Insurance 
Department,  and  appointed  Thomas  Blaine  Donaldson,  Insurance  Com- 
missioner. Mr.  Donaldson's  experience  had  been  along  the  lines  of  the 
liquidation  of  defunct  insurance  companies,  and  he  had  more  experience 
than  any  man  whom  I  knew  in  matters  of  this  kind.  He  immediately  set 
about  the  reduction  of  the  liabilities  of  the  North  Penn  Bank  to  the  Insur- 
ance Department  and  had  kept  me  in  touch  with  the  situation  as  much  as 
possible.  I  was  disturbed  to  find  that  such  conditions  had  been  handed 
over  to  us,  and  our  particular  effort  has  been  in  the  direction  of  carefully 
investigating  and  correcting  any  questionable  conditions  in  the  fiduciary 
institutions  which  are  under  the  jurisdiction  of  the  State.  Both  the  Banking 
Commissioner  and  the  Insurance  Commissioner  are  giving  their  undivided 
time  and  attention  to  the  most  careful  oversight  of  all  the  institutions 
under  their  care. 

The  North  Penn  case  seems  to  be  a  regrettable  instance  of  the  mixture 
of  public  funds  and  private  enterprise  and  we  hope  to  be  able  to  reduce 
such  conditions  to  a  minimum  during  the  present  administration. 

A  statement  issued  on  the  same  date  by  former  Insurance 
Commissioner  Ambler  said: 

Without  reference  to  the  records  I  cannot  recall  the  amount  of  money 
transferred  'to  the  North  Penn  or  other  Philadelphia  banks  while  I  was 
Insurance  Commissioner.  The  money  was  distributed  among  several 
Philadelphia  banks,  I  did  not  think  it  unusual  in  the  least  to  give  the  North 
Penn  Bank  a  share  of  the  funds,  because  they  were  protected  no  matter 
where  they  were  deposited.  Not  only  were  they  protected  with  surety 
bonds  to  the  full  total  of  the  deposits,  but  considerably  more. 

After  I  have  a  chance  to  look  over  the  passbooks  and  records  I  may  be 
able  to  say  what  sums  and  at  what  time  the  State  funds  were  transferred 
to  the  North  Penn  Bank.  In  making  these  transfers  I  merely  followed 
precedent  established  by  my  predecessors  in  favoring  home-town  institu- 
tions. Mr.  O'Neil  had  large  sums  moved  from  Philadelphia  banks  to 
western  institutions,  and  when  I  took  office  I  naturally  seized  the  oppor- 
tunity to  favor  the  banks  of  my  home  city. 

Mr.  Ambler  also  said: 

My  company,  the  Ambler-Davis  Contracting  Co.,  will  be  able  to  pay 
the  $60,000  or  any  sum  found  owing  to  the  bank  and  the  State  money  is 
amply  protected. 

My  company  has  been  dealing  with  the  North  Penn  Bank  for  years, 
and  our  notes  have  always  been  backed  with  gilt  edge  security.  When 
we  needed  funds  to  finance  big  contracts,  some  of  which  involved  several 
hundred  thousand  dollars,  we  obtained  loans  only  by  legitimate  business 
methods  and  not  merely  on  the  firm's  name. 

These  notes  have  always  been  protected  and  none  has  ever  fallen  overdue. 
The  relations  of  this  company  with  the  North  Penn  Bank  have  been  in 
strict  accord  with  banking  and  business  practice  and  absolutely  nothing 
occurred  which  could  have  caused  the  bank  the  slightest  embarrassment. 

According  to  the  Philadelphia  "Ledger"  of  yesterday 
former  insurance  commissioner  Ambler,  turned  over  personal 
bonds  approximating  $325,000  to  Colonel  Pusey  on  the  24th. 
It  is  also  announced  that  he  intended  to  meet  all  of  his 
obligations  to  the  bank,  and  that  he  awaited  only  the  exact 
total  of  his  loans.  Colonel  Pusey  the  "Ledger"  reports 
estimates  the  figure  at  $75,000,  not  including  overdrafts. 

The  North  Penn  Bank  was  organized  in  1910.  It  had  a 
capital  of  $150,000;  on  June  2  it  reported  a  surplus  of  $50,000 
and  total  deposits  of  $2,066,322;  this  same  statement  gave 
the  deposist  of  the  State  of  Pennsylvania  as  $45,000.  The 
Philadelphia  "Press"  of  the  20th  stated  that  the  City's 
deposit  in  the  institution  was  said  by  City  Treasurer  Shoyer 
to  be  $18,000. 


The  directors  of  the  Farmers  Deposit  Savings  Bank  of 
Pittsburgh,  an  allied  institution  of  the  Farmers  Deposit 
National  Bank,  recently  elected  E.  B.  Coll,  heretofore 
Cashier  of  the  institution,  President  to  succeed  the  late 
T.  H.  Given  and  at  the  same  time  they  appointed  Arthur 
E.  Braun,  President  of  the  Farmers  Deposit  National  Bank 
(a  position  to  which  he  was  elected  on  July  3  to  succeed  Mr. 
Given),  Vice-President;  Charles  W.  Alston,  formerly  Assis- 
tant Cashier,  Cashier  in  place  of  Mr.  Coll,  and  Franklin 
Coar,  heretofore  Paying  Teller,  Assistant  Cashier  in  lieu 
of  Mr.  Alston.  Mr.  Coll  entered  the  service  of  the  Farmers 
Deposit  National  Bank  28  years  ago  as  a  messenger  boy  and 
advanced  so  rapidly  that  in  1903  when  the  Farmers  Deposit 
Savings  Bank  was  organized  he  was  made  Cashier.  Under 
his  able  management  the  resources  of  the  institution  have 

grown  to  nearly  $8,000,000. 

• — — ♦ 

On  July  11  the  Citizens  Banking  Co.  of  Oil  City,  Pa., 
was  closed  and  the  following  notices  to  the  depositors  signed 
by  the  directors  were  posted  on  the  doors: 

Resolved,  that  a  large  part  of  the  assets  of  the  Citizens  Banking  Com- 
pany having  become  involved  and  rendered  uncertain  and  doubtful  to 
such  an  extent  that  a  present  quick  realization  of  such  assets  cannot  be 
expected  and  that  an  impairment  of  the  capital  of  this  company  njw 
exists,  it  is  therefore  the  determination  of  the  board  of  directors  of  the 
company  that  the  business  of  said  company  be  suspended. 

In  accordance  with  the  provisions  of  Section  21  of  the  Act  of  May  21 
1919,  this  institution  is  closed  and  its  affairs  are  in  charge  of  the  under- 
signed  State  Bank   Examiner,   until  such  time  as  the  Commissioner   of 
Banking  shall  designate  a  special  deputy  or  agent  in  the  premises. 
C.  H.  Graff,  State  Bank  Examiner. 
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The  Citizens  Banking  Co.  is  a  State  institution  organized 
in  1902.  It  had  a  capital  of  $100,000  and  carried  deposits 
of  nearly  $1,300,000.  It  is  said  that  the  primary  cause  of 
the  suspension  of  the  company  was  the  fact  that  the  Balti- 
more Roofing  and  Asbestos  Co.  of  Asbestos,  Md.,  in  which 
the  officers, and  directors  of  the  bank  were  heavily  interested, 
had  gone  into  the  hands  of  receivers  several  weeks  ago. 
Steps  have  been  taken,  we  understand,  for  the  reorganization 
of  the  bank. 


The  First  National  Bank  and  the  First  Trust  &  Savings 
Company  of  Cleveland  announces  the  maintenance  for 
the  convenience  of  its  depositors  of  a  Tax  Department  where 
patrons  may  feel  at  liberty  to  confer  with  a  tax  consultant  in 
the  preparation  of  their  returns  for  federal  taxes.  The  de- 
partment offers  to  advise  and  assist  in  the  straightening  out 
of  any  differences  or  disallowances  found  in  returns  upon 
verification  by  Internal  Revenue  Agents  or  by  the  Depart- 
ment in  Washington. 


The  stockholders  of  the  City  National  Bank  of  Dayton, 
Ohio,  recently  authorized  the  doubling  of  the  capital  stock 
of  the  institution,  raising  the  same  from  $200,000  to  $400,- 
000.  The  new  issue  will  be  offered  to  stockholders  at  par 
($100).     All  payments  must  be  made  by  Oct.  19. 


Advices  from  Canton,  Ohio,  state  that  the  stockholders 
of  the  Geo.  T.  Harter  Bank  of  that  city  have  given  their 
consent  to  a  proposed  doubling  of  the  capital  stock  of  the 
institution,  making  the  same  $600,000  instead  of  $300,000. 
The  new  stock,  which  we  are  advised  has  already  been  sold 
was  offered  to  present  stockholders  at  par,  namely  $100 
per  share. 


John  C.  Armstrong,  heretofore  Assistant  Secretary  of  the 
People's  Trust  &  Savings  Bank  of  Chicago,  has  been  made 
Secretary.  Harry  L.  Schmitz  has  been  appointed  an  As- 
sistant Cashier  and  Manager  of  the  real  estate  and  farm 
loan  departments  of  the  institution  and  J.  Herbert  Moon, 
who  recently  returned  from  service  with  the  United  States 
Navy,  and  former  note  teller,  has  been  also  appointed  an 
Assistant   Cashier. 


Nels  M.  Hokanson,  Vice-President  of  the  Union  Bank  of 
Chicago,  has  been  elected  a  director  in  the  Swedish  Cham- 
ber of  Commerce  of  the  United  States  of  America.  The 
Union  Bank  has  always  done  a  considerable  Swedish  busi- 
ness and  Mr.  Hokanson  has  written  quite  extensively  on 
American  trade  with  Sweden.  The  new  affiliation  with 
the  Chamber  of  Commerce,  it  is  pointed  out,  gives  the  bank 
increased  facilities  for  obtaining  trade  reports  and  commer- 
cial information  from  Sweden  and  should  prove  of  consider- 
able benefit  to  the  bank's  clients. 


The  Great  Lakes  Trust  Co.,  located  at  110  So.  Dearborn 
Street,  Chicago,  opened  for  business  on  July  22  with  de- 
posits for  the  day  of  $3,597,694  38.  The  capital  of  the 
bank  is  $3,000,000  and  surplus  $600,000.  Reference  to  the 
organization  of  the  institution  was  made  in  these  columns 
July  5.     The  following  officers  have  been  elected: 

Harry  H.  Merrick,  President;  formerly  Vice-President  Central  Trust  Co. 

of  Illinois. 
J.  C.  Johnson,  Vice-President;  formerly  Vice-President  Citizens'  National 

Bank,  Evansville,  Ind. 
John  W.  Thomas,  Vice-President;  formerly  Vice-President  Central  Trust 

Co.  of  Illinois. 
E.  R.  Phelps,  Vice-President;  formerly  Credit  department,  First  National 

Bank. 
Chas.  C.  Willson,  Vice-President  and  Cashier;  formerly  Cashier  Continental 

&  Commercial  Trust  &  Savings  Bank. 
W.  E.  Nichol,  Assistant  Cashier;  formerly  with  Chicago  Savings  Bank  & 

Trust  Co. 

E.  L.  Augustus,  Assistant  Cashier;  formerly  with  Citizens'  National  Bank, 
Evansville,  Ind. 

The  directors  are: 

B.  P.  Affleck,  President  Universal  Portland  Cement  Co.,  Chicago. 

F.  L.  Bateman,  President  Transcontinental  Freight  Co.,  Chicago. 
William  Butterworth,  President  Deere  Plow  Co.,  Moline. 
Joseph  Byfield,  President  Hotel  Sherman  Co.,  Chicago. 

A.  A.  Crane,  Vice-President  First  &  Security  National  Bank,  Minneapolis. 

Donald  R.  Cotton,  Carnegie  Steel  Co.,  St.  Paul,  Minn. 

Joseph  B.  Edwards,  President  Kellogg  Switchboard  &  Supply  Co.,  Chicago. 

Samuel  M.  Hastings,  President  Computing  Scale  Co.  of  America,  Chicago. 

J.  C.  Johnson,  Vice-President. 

Harry  H.  Merrick,  President. 

John  S.  Miller,  attorney,  Chicago. 

Otto  E.  Osthoff,  Vice-President  H.  M.  Byllesby  &  Co.,  Chicago. 

David  B.  Piersen,  Vice-President  Stephens-Adamson  Mfg.  Co.,  Aurora. 

Frank  W.  Renwick,  Vice-President  Chicago  Gravel  Co.,  Chicago. 

John  F.  Smulski,  President  Northwestern  Trust  &  Savings  Bank,  Chicago. 

Louis  M.  Stumer,  Stumer,  Rosenthal  &  Eckstein,  Chicago. 

George  H.  Taylor,  real  estate,  Chicago. 

L.  M.  Viles,  President  Buda  Company,  Chicago. 


W.  H.  Yager,  President  Arms  Palace  Horse  Car  Co.,  Chicago. 

Joseph  I.  Zook,  Treasurer,  Montgomery  Ward  &  Co.,  Chicago. 

H.  H.  Ogden,  President  First  National  Bank,  Muskogee,  Okla. 

John  C.  Paddock,  Cashier  Merchants  &  Illinois  National  Bank,  Peoria,  111. 

C.  A.  Bickett,  President  Bickett  Coal  &  Coke  Co.,  Chicago. 

John  W.  Thomas,  Vice-President. 

R.  R.  Pehlps,  Vice-President. 

Chas.  C.  Willson,  Vice-President  and  Cashier. 

It  is  stated  that  while  the  new  institution  is  essentially  a 
Chicago  and  Middle  West  bank,  it  will  give  special  attention 
to  the  development  of  foreign  trade. 


The  Guaranty  Trust  Company  of  Kansas  City  opened 
for  business  on  Monday  last,  July  21,  in  offices  in  the  Se- 
curity Building,  southwest  corner  of  Eleventh  and  Main 
streets,  which  have  been  attractively  equipped  for  modern 
banking  purposes.  Although  separately  incorporated,  the 
Guaranty  Trust  Company  of  Kansas  City  is  an  outgrowth 
and  enlargement  of  the  business  of  the  Maxwell  Investment 
Company  and  recently  was  incorporated  with  a  capital  of 
$500,000  and  chartered  to  do  a  general  bond,  mortgage  and 
trust  business.  Its  larger  capital  will  give  the  firm  neces- 
sary funds  for  expansion  and  its  charter  authorizes  it  to 
manage  trust  affairs  of  all  kinds.  An  announcement  con- 
cerning the  new  organization  says  in  part: 

The  assets  and  business  of  the  Maxwell  Investment  Company  have  been 
purchased  by  the  Guaranty  Trust  Company  and  will  be  maintained  to- 
gether with  the  established  field  offices,  in  Dallas,  Memphis  and  Okla- 
homa City,  as  the  farm  mortgage  department  of  the  new  organization. 

The  Maxwell  Investment  Company  was  founded  in  1871  by  J.  E.  Max- 
well and  has  built  up  a  national  reputation  and  large  investment  business 
with  the  customers  in  all  parts  of  the  United  States. 

The  bond  department  of  the  Guaranty  Trust  Company  will  specialize  in 
State,  municipal,  corporation  and  public  utility  bonds.  Securities  will  be 
purchased  by  the  company  for  its  own  account  and  offered  to  investors 
with   full   recommendations. 

Through  its  trust  department  the  Guaranty  Trust  Company  will  act  as 
executor  and  trustee  under  will,  trustee  under  deed  of  trust,  custodian  of 
securities,  escrew  depositary,  guardian  for  individuals,  trustee  under 
mortgages  and  trust  indentures  for  corporations,  registrar  and  transfer 
agent.  Vaults  will  be  maintained  for  the  use  of  customers  desiring  safe 
keeping    of   securities. 

The  following  are  the  officers  of  the  Guaranty  Trust 
Company:  J.  E.  Maxwell,  Chairman  of  the  Board;  Wm. 
L.  Maxwell,  President;  A.  A.  Zinn,  Vice-President  in  charge 
of  Mortgage  Department;  M.  K.  Baker,  Vice-President  in 
charge  of  Bond  Department;  J.  E.  McPherson,  Secretary 
and  Trust  Officer,  and  D.  R.  Vance,  Treasurer. 

The   directors   are: 

Frank  A.  Baker,  Treasurer  Ridenour-Baker  Grocery  Company;  M.  K. 
Baker,  Vice-President;  Frank  M.  Bernardin,  President  B.  R.  Electric 
Company;  Charles  S.  Gleed,  Director  Atchison  Topeka  &  Santa  Fe  Rail- 
way Company;  Charles  W.  Lonsdale,  Vice-President  Simonds-Shields- 
Lonsdale  Grain  Company;  J.  E.  McPherson,  Secretary;  J.  E.  Maxwell, 
Chairman  of  the  Board;  Wm.  L.  Maxwell,  President;  Harry  N.  Minty, 
T.  H.  Mastin  &  Co.;  Herbert  M.  Woolf,  President  Woolf  Brothers  Fur- 
nishing Goods  Co.;  A.  A.  Zinn,   Vice-President. 


The  Comptroller  of  the  Currency  approved  the  increase 
of  $100,000  in  the  capital  of  the  United  States  National 
Bank  of  Superior,  Wis.,  raising  it  to  $200,000. 


The  Nebraska  National  Bank  of  Omaha  has  increased  its 
capital  from  $200,000  to  $500,000.  The  Comptroller  of  the 
Currency  has  sanctioned  the  increase. 


Approval  of  a  change  in  the  title  of  the  Commercial  Na- 
tional Bank  of  Muscogee  to  the  Commercial  National  Bank 
of  Muskogee,  at  Muskogee,  Okla. ,  is  announced  by  the  Comp- 
troller of  the  Currency. 


John  C.  Card  well,  formerly  Vice-President  of  the  Liberty 
Insurance  Bank  of  Louisville,  from  which  he  has  just  re- 
signed, and  one  of  the  best  known  bankers  in  the  State  of 
Kentucky,  was  on  June  8  elected  President  of  the  Citizens- 
Union  Fourth  Street  Bank,  a  new  Louisville  institution  now 
in  process  of  organization  and  which  it  is  expected  will  be 
opened  in  the  Speed  Building  about  Aug.  1.  At  the  same 
time,  Joseph  II .  Waterfill,  a  Vice-President  of  the  Citizens- 
Union  National  Bank  of  Louisville,  was  appointed  a  Vice- 
President  of  the  new  institution.  Mr.  Cardwell  began  his 
banking  career  17  years  ago  as  Cashier  of  the  Cecilian  Bank, 
Cecilian,  Ky.,  which  he  had  organized  and  of  which  he  even- 
ually  became  President.  lie  went  to  Louisville  in  1908  as 
Vice-President  and  Cashier  of  the  Jefferson  County  Deposit 
Bank  (Jeffersontown)  with  which  he  is  still  identified.  On 
Jan.  1  1919  he  became  Vice-President  of  the  Liberty  Insur- 
ance Bank.  Mr.  Cardwell,  we  understand,  lias  also  been 
elected  a  Vice-President  of  the  Citizens-Union  National  Bank. 
In  1915  Mr.  Cardwell  was  appointed  Secretary  of  the 
Kentucky  Bankers'  Association,  and  was  one  of  the  most 
popular  and  efficient  secretaries  the  Association  ever  had. 
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While  Secretary,  it  is  stated,  lie  succeeded  in  getting  more 
than  99%  of  the  banks  of  Kentucky  into  the  Association — 
the  largest  percentage  of  any  State  in  the  United  States.  In 
addition  to  the  above  connections  Mr.  Cardwell  is  Vice- 
President  of  the  Jefferson  County  Bank  of  Jeffersontown,  and 
the  Union  Bank  &  Trust  Co.  of  Elizabethtown,  Ky.  Mr. 
Waterfill  entered  the  Union  National  Bank  (now  a  part  of 
the  Citizens-Union  National  Bank)  14  years  ago  as  an 
assistant  bookkeeper,  and  has  risen  rapidly  to  the  Vice 
Presidency  of  the  institution.  The  new  Citizens-Union 
Fourth  Street  Bank  has  a  capital  of  $100,000  and  surplus  of 
$50,000.  The  new  bank  is  affiliated  institution  being  owned 
by  the  Citizens  Union  National  Bank  and  the  Fidelity  & 
Columbia  Trust  Co. 

Official  announcement  was  made  in  the  Savannah  "News" 
of  July  20  that  the  Hibernia  Bank  of  that  city  (capital  $200,- 
000)  had  purchased  control  of  the  National  Bank  of  Savan- 
nah (capital  $400,000)  with  the  object  of  liquidating  the 
latter  and  merging  its  business  with  that  of  the  Hibernia. 
Negotiations  looking  to  the  merger  of  the  two  institutions 
had  been  pending,  we  understand,  for  some  time.  In  a 
statement  concerning  the  sale  of  the  National  Bank  of 
Savannah,  Jacob  S.  Collins,  the  President  of  that  institu- 
tion, said  in  part: 

The  principal  reason  for  selling  control  of  the  bank  is  due  to  the  fact  that 
I  was  anxious  to  relieve  myself  of  what  appeared  to  be  more  work  than  I 
felt  able  to  continue  to  carry  on.  Having  large  personal  interests  which 
have  suffered  for  years,  having  given  my  entire  time  to  service  in  the  bank, 
and  having  the  Oglethorpe  Savings  &  Trust  Co.,  with  a  branch  in  Thomas- 
ville,  whose  business  is  growing  rapidly,  I  felt  that  that  institution  needed 
more  attention  from  me.  There  are  other  reasons  in  which  the  public 
may  not  be  interested,  but  in  buying  control  of  the  National  Bank  originally 
I  had  associated  with  me  a  number  of  my  personal  and  lifelong  friends, 
two  of  whom  have  passed  away  and  the  First  Vice-President,  Mr.  Robert 
M.  Hicks,  is  about  to  retire  and  move  to  California.  So  that,  to  this 
extent,  it  was  the  breaking  up  of  the  family  as  it  were.  The  merging  of  the 
two  institutions  will  make  the  Hibernia  Bank  of  Savannah  one  of  the  large 
banks  of  this  section  and  it  was  wise  for  the  Hibernia  Bank  to  have  acquired 
the  National  Bank  because  the  prestige  alone  is  worth  nearly  its  capital 
stock. 

I,  nevertheless,  sold  the  control  at  a  satisfactory  price  to  all  of  my  asso- 
ciates so  that,  from  the  standpoint  of  dollars  and  cents,  they  will  be  satisfied. 

In  the  meantime  the  National  Bank  will  continue  at  present  with  the 
same  officers  and  with  the  same  directors  with  possibly  a  slight  change  in 
the  board  so  that  no  inconvenience  will  be  caused  to  the  customers. 

The  building  occupied  by  the  National  Bank  of  Savannah, 
it  is  said,  is  not  included  in  the  sale.  It  is  also  stated  that 
the  Oglethorpe  Savings  &  Trust  Co.  in  which  Mr.  Collins 
s  heavily  interested  is  affected  by  the  merger.  Applica- 
tion for  membership  in  the  Federal  Reserve  System  has  been 
made  by  the  Hibernia  Bank.  The  officials  of  the  Hibernia 
Bank  of  Savannah  are:  M.  A.  O'Byrne,  President;  Charles 
Ellis,  Vice-President;  James  P.  Doolan,  Cashier,  and  M.  A. 
Spellman,   Assistant   Cashier. 


On  July  16  the  stockholders  of  the  American  Bank  & 
Trust  Co.,  of  Petersburg,  Va.,  ratified  a  proposal  to  increase 
the  capital  from  $200,000  to  $500,000  at  the  same  time 
action  was  taken  toward  increasing  the  Board  of  Directors 
from  15  to  25  members. 


A  change  in  the  name  of  the  Metropolitan  Bank  of  New 
Orleans  to  the  Pan-American  Bank  &  Trust  Company  and 
an  increase  of  $400,000  in  its  capital,  raising  it  to  $800,000 
is  proposed.  These  plans  grow  out  of  arrangements  which 
the  directors  of  the  Metropolitan  Bank  have  concluded 
with  persons  closely  affiliated  with  the  Pan-American  Life 
Insurance  Company  who  had  under  consideration  the 
formation  of  a  bank,  the  newly  concluded  arrangements 
providing  for  a  consolidation  of  these  interests  with  those 
of  the  Metropolitan,  A.  Dumser,  President  of  the  Metro- 
politan Bank,  announces  that  the  premium  at  which  the 
new  $400,000  of  stock  is  to  be  sold  will  increase  the  surplus 
to  approximately  $500,000,  giving  the  bank  a  capital  and 
surplus  of  about  $1,300,000,  against  the  present  capital  and 
surplus  of  $600,000.  Those  affiliated  with  the  Pan-Ameri- 
can Life  Insurance  Company  who  are  concerned  in  the 
movement  are  T.  S.  Witherspoon,  Crawford  H.  Ellis,  E.  G. 
Simmons  and  others.  None  of  the  present  officers  and 
employees  of  the  Metropolitan  Bank  are  to  be  disturbed. 
The  directorate  is  to  be  increased  by  adding  the  names  of 
Messrs.  Witherspoon,  Ellis,  Simmons  and  their  associates, 
and  the  election  of  Ellis  as  Chairman  of  the  Board,  T.  S. 
Witherspoon  as  Active  Vice-President  and  Eugene  J.  Mc- 
Givney    as    General    Counsel. 


The  actual  consolidation  of  the  Hibernia  Bank  &  Trust  Co. 
and  the  New  Orleans  National  Bank,  previously  reported  in 


these  columns  occurred  on  July  15,  following  the  final 
meeting  of  the  board  of  directors  of  the  latter  institution. 
The  enlarged  institution  shows  deposits  exceeding  $42,- 
000,000  and  total  resources  of  more  than  $53,000,000,  with 
surplus  of  $2,500,000.  It  is  an  interesting  feet  that  the  de- 
posits of  the  Hibernia  Bank  &  Trust  Co.  as  of  the  date  of 
the  merger,  July  15,  compared  with  the  combined  deposits 
of  the  two  banks  one  year  ago,  record  an  increase  of  $10,- 
500,000,  or  a  gain  of  33  1-3%.  The  office  of  the  New  Or- 
leans National  Bank,  as  previously  announced,  becomes  the 
Camp  Street  Branch  of  the  Hibernia  Bank  &  Trust  Co.,  in 
charge  of  the  same  officers  as  have  heretofore  directed  its 
affairs.  The  board  of  directors  of  the  Hibernia  Bank  is 
enlarged  by  the  addition  of  six  of  the  former  board  members 
of  the  New  Orleans  National  Bank,  as  follows:  Gus  B. 
Baldwin,  Alvin  P.  Howard,  Adolph  Katz,  E.  L.  Powell, 
E.G.  Schlinder  and  S.  Zemurray.  The  officers  at  the  main 
branch  remain  as  before,  with  R.  S.  Hecht  as  President, 
F.  W.  Ellsworth,  First  Active  Vice-President,  and  Chas» 
F.  Herb,  Second  Vice-President.  This  merger  gives  New 
Orleans  a  $50,000,000  institution  capable  of  handling  all 
kinds  of  financial  undertakings,  from  the  smallest  to  the 
very  largest . 


A  consolidation  has  been  arranged  between  the  First  Na- 
tional Bank  of  Beaumont,  Texas,  (capital  $200,000)  and 
the  Gulf  National  Bank  of  the  same  place  (capital  $150,000) 
under  the  title  of  the  former  institution.  Under  the  merger 
plan,  we  understand,  each  bank  is  to  furnish  $350,000  of 
capital  and  surplus,  making  the  combined  capital  and  sur- 
plus of  the  new  institution  $700,000,  of  which  $400,000  rep- 
resents the  capital  and  $300,000  the  surplus  and  undivided 
profits.  P.  B.  Doty,  heretofore  President  of  the  Gulf  Na- 
tional Bank,  will  be  chief  executive  of  the  enlarged  First 
National,  with  W.  L.  Pondrom,  formerly  Vice-President  and 
Cashier  of  the  First  National  Bank,  as  Vice-President,  and 
L.  P.  Tullos,  formerly  Cashier  of  the  Gulf  National  Bank, 
as  Cashier. 


The  Comptroller  of  the  Currency  announces  his  approval 
of  the  increase  in  the  capital  of  the  Lockhart  National  Bank 
of  Lockhart,  Tex.  The  amount  has  been  raised  from 
$100,000   to   $200,000. 


The  directors  of  the  London  Joint  City  &  Midland  Bank, 
Limited,  announce  an  interim  dividend  for  the  past  half-year 
at  the  rate  of  18%  per  annum  less  income  tax,  payable 
July  15.  The  dividend  for  the  corresponding  period  last 
year  was  at  the  same  rate. 


The  directors  of  Lloyds  Bank,  Limited,  announce  that 
Colonel  Francis  Vernon  Willey  of  Blythe  Hall,  Nottingham- 
shire, has  been  elected  to  a  seat  on  the  board. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly  circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  10  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86,524,000, 
an  increase  of  £71,840  as  compared  with  last  week's  return.  Announce- 
ment has  been  made  in  Now  York  of  further  substantial  gold  shipments, 
or  engagements  for  shipments,  to  a  total  of  $21,620,000.  About  half  of 
this  amount  is  for  Spain,  and  about  a  quarter  each  for  Japan  and  South 
America.  A  small  amount  of  $135,000  has  been  engaged  for  shipment  to 
England.  It  now  seems  fairly  assured  that  a  Government  Mint  will  be 
set  up  in  the  Transvaal,  probably  at  Johannesburg.  In  this  event,  the 
Dominion  of  South  America  will  follow  the  example  of  Australia,  Canada, 
and  India,  in  creating  a  local  mint.  The  British  sovereign  has  enjoyed 
universal  popularity;  it  has  commanded,  and  does  still  command,  a  premium 
in  certain  places  over  gold,  coined  or  otherwise.  If  the  whole  of  the  output 
from  the  Transvaal  be  minted  (instead  of  only  a  part,  as  heretofore)  the 
British  sovereign  is  likely  to  be  still  more  conspicuous  throughout  the 
world;  although  a  shortage  of  gold  bullion,  consequent  upon  such  an  in- 
increcreased  mintage,  would  probably  impel  a  considerable  quantity  of  the 
new  coin  into  the  melting  pot,  after  a  brief  and  barren  lease  of  life. 

SILVER. 

The  market  showed  an  upward  tendency  at  the  beginning  of  the  week, 
partly  owing  to  a  special  order  and  partly  to  an  inclination  to  hold  up 
supplies.  Just  now  the  market  is  unduly  sensitive  to  such  influences 
which,  however,  are  but  a  passing  phase.  It  is  fairly  obvious  that  unless 
purchases  for  the  Indian  Government  can  be  made,  justification  for  a 
permanently  higher  level  of  prices  does  not  exist.  After  all,  the  Indian 
currency  problem  is  still,  as  it  has  been  for  the  last  year  or  so,  the  principal 
factor  in  the  market. 

China  has  bought  substantially  but  seems  for  the  moment  to  have  shot 
its  bolt.  Buying  for  that  quarter  has  been  usually  very  intermittent  in 
duration.  A  feature  of  the  week  has  been  the  premium  on  the  price  for 
forward  delivery,  which  is  now  >£d.  above  that  for  cash  delivery. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  June  15.        June  22.         June  30. 

Notes  in  circulation 16006  16078  16276 

Silver  coin  and  bullion  in  India 4087  4159  4450- 

Silver  coin  and  bullion  out  of  India. 300  300  200 

Gold  coin  and  bullion  in  India 1761  1761  1769 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 1608  1608  1608 

Securities  (British  Government) 8250  8250  8249 
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The  mintage  during  the  week  ending  30th  ult.  amounted  to  136  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  5th  inst.  consisted  of  about  22,900,- 
000  ounces  in  sycee  and  12,300,000  dollars,  as  compared  with  about  23,- 
650,000  ounces  in  sycee  and  12,100,000  dollars  on  the  21st  ult.  The  Shang- 
hai exchange  is  quoted  at  5s,  3  3^d.  the  tael.  Quotations  for  bar  silver 
per  ounce  standard: 


Cash. 
July  4.53Hd. 
"     5-53.  9-16d. 
"     7-53Md. 
"     8-53.11-16d. 
"     9.53.3-16d. 


2  Mos. 
53^d. 
53%d. 
54d. 

53.13-16d. 
53.7-16d. 


Cash. 
July  10.53  Hd. 
Average53.468d. 


2  Mos. 
53  %d. 
53.666d. 


Bank  rate 5% 

Bar  gold  per  oz.  standard-. 77s.  9d. 


The  quotations  to-day  for  cash  and  forward  delivery  are  Is.  4d.  and  Is.  8d. 
respectively  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  19.   July  21.  July  22.  July  23.  July  24.  July  25 

Week  ending  July  25 —  lal.  Mon.  Tues.  Wed.  Thurs.       Fri.\ 

Silver,  per  oz d.  54^  54M  54%  54  9.16  54^  55  1-16 

Consols,  2 y2  per  cents Holiday  51H  51Ji  51M  515-16  51% 

British,  5  per  cents- .-.   Holiday  94 V%  94H  94  94  1-16  94Vs 

British,  4 >i  per  cents Holiday  89}^  89 >S  89 'A  89  H  89  H 

French  Rentes  (in  Paris) -_fr. 61.50  61.25  61.50  61.47  61.20 

French  War  Loan(lnParis)  fr. 89.22  89.45  88.47  89.20 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz_.cts. 103M       104K       106J3       107K       107M 


Ctftrxm rectal  a uclM is tzllmwaus^zxos 


^V^^^^VUA/ 


Breadstuffs  figures   brought    from    page    393. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —       Flour. 


Wheat. 


Chicago 

Minneapolis.  _ 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.    Louis 

Pedria 

Kansis   City. 

Omaha 

Indianapolis. . 

Tdtal  wk.  '19. 
Same  wk.  '1S. 
Same  wk.  '17. 


bbls.19Clbs.bush.mibs 


115,000 


18,000 


72,000 
46,000 


Corn . 


Oats. 


bush.  56  lbs. 'bush.  32  lbs 

,336,000  1,312,000  2,357,000 

823,000  155,000  601,000 

124,000|           99,000 

40,000  148,000  455,000 

288,000  19,000  93,000 

17,000  38,0001  31,000 

.777,000  140,0001  482.000 

59,000  215,000!  212,000 

.558,000  166,000  181,000 

512,000  429,000  302,000 

740,000  297.000  226,000 


bush.4'ilbs.\bush.56lbs. 


Farley. 


Rye. 


527.000 

1,072,000 

801,000 

360,000 


251,000 
149,000 
219,000 


8,274,000 
8,176,000 
2,338,000 


2,919,000j  5,039,000 
9,398,000  6.241.O00 
3,427,000      3,831,000 


29,000 
is. OOO 


76,000 
237,000 
444,000 

20,000 


6,000 
2,000 


2,807.000  785.000 
240,0001  61,000 
308,000       325,000 


Since  Aug.  1- 

1918-19 !16,442,000  413,407 ,000 226,715,000288,501 ,00098,876,00039.731,000 

1917-18 115,257,000180.782,000245,789,000220,585,000  52,983,00023,224,000 

1916-17 I1S,304,000  349,465,000  515,636,000268, 152,00083,617,000  22.273,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 

the  week  ended  July  19  1919  follow: 

Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels . 

Bushels .    1 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

New   York 

142,000 

5.5,000 

6,000 

794,000 

226,000 

10,000 

Philadelphia. . 

56.000 

175,000! 

10,000! 

117,000 

53,000 

13,000 

Baltimore 

14.000 

313,000! 

14,000 

74,000 

388,000 

171,000 

N'port  News. 

84,000 

..-■—! 

New  Orleans  * 

106,000 

3.000 

79,666 

123,000 

Galveston 

6,000 

186.000! 

1  ,ooo| 

-1 

Montreal 

149.000 

546,000 

152.000 

455,000 

13,000 

Boston 

50,000 

13,000| 

1,000! 

133,000 

377,000, 

2,000 

Total  wk.  '19. 

607,000 

1,291,000 

111,000! 

1.423,000 

1,499,000' 

209,000 

Since Jan. 1' 19 

21,645,000 

106,304,000 

7,701,000 

43,730,000 

23.681,000  23,999,000 

Week  1918... 

512,000 

1,031,000, 

124,000 

2,011,000 

131,000 

19.000 

Since.Jan.1'18 

14,453,000 

15,891,000 

14,188,000 

62,074,000 

7,323,000 

2,851.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  po  rt 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  19  are  shown  in  the  annexed  statement: 


Exports  from 

Wheal. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley . 

Peas. 

Bushels . 

Bushels. 

Barrels . 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

New  York. 

399,861 

141,958 

426,987 

671,382 

45,750 

Boston 

147,000 

15,000 



18,000 

67,000 

Philadela.. 

214,000 

241,000 

231,000 

171,000 

26,000 

Baltimore.  _ 

348,000 

47,000 

44,000 

485,000 

86,000 

859,000 

N'portNews 

si, 000 

NewOrleans 

163,000 

37,000 

57,000 

2,000,000 

357,000 

Galveston. . 

112,000 

Montreal  .. 

759,000 

256,000 

222,000 

TotalWeek. 

2,142,861 

84,000 

838,958'  1,162,987 

275,000  2,202,382 

45,750 

Week  1918. 



298,:<os 

42,382 

1,576,976 

18,597 

553,898 

4,354 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Flour . 

Wheal . 

Corn . 

Exports  for  Week 
and  Since 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to — 

July  19 

July  1 

July  19 

July  1 

July  19 

July  1 

1919. 

1919. 

1919. 

1919 

1919. 

1919. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

United    Kingdom. 

497,274 

953,304 

508,000 

1,483,483 

47,000 

155,000 

Continent 

322,684 

718,293 

3,631,861 

5,952,528 

So.  &  Cent.  Amer. 

7,000 

51,001 

7,000 

8,294 

West  Indies 

12,000 

83,435 

30,000 

75,171 

Brit.  No.  Am.  Cols. 

Other   countr's 

15,432 



790 

Total 

838,958 

1,821,465 

4,142,861 

7,436,011 

84,000 

239,255 

Total  1918 

42,382 

388,358 

28,545 

298,368 

772,910 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  19  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Total... 


Wheat. 


1919. 


Week 
July  19. 


Bushels 
7,977,000 


2,512,000 
2,304.000 


112,000 


Since 
July  1 . 


Bushels 
20,631.000 


9,226,000 
5,184,000 


340,000 


a  1918. 


Since 
July  1. 


Bushels. 
7,387,000 


13,015,000 

2.340,000 

820,000 

122,000 


12,905,000    35,381,000    23,684,000    l.SOO.OOO      4,389,000      1,946,000 


Corn. 


1919. 


Week 
July  19. 


Bushels . 
47,000 


1,649,000 
104~,666 


Since 
July  1. 


Bushels 
154,000 


3,889.000 
"  346,666 


a  1919. 


Since 
July  1. 


Bushels. 
1,814,000 


132,000 


a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Amount. 

The  First  National  Bank  in  Fort  Payne,  Ala S50.000 

Correspondent:  J.  B.  Haralson,  Fort  Payne. 

The  First  National  Ban k  of  Bay  Point .  Cal 25, 000 

Correspondent:  O.  A.  Pearce,  Pittsburg,  Cal. 
The  Farmers  &  Merchants  National  Bank  of  Rensselaer,  Ind._     50,000 
Correspondent:  George  A.  Williams.  Rensselaer,  Ind. 

The  First  National  Bank  of  Morgan,  Minn 25,000 

Correspondent:  Andrew  J.  Taner,  Morgan. 

The  Marcus  Hook  National  Bank,  Marcus  Hook,  Pa 50,000 

Correspondent:  George  R.  Crosgrove,  Marcus  Hook. 

The  Lemont  National  Bank,  Lemont,  111 25,000 

Correspondent:  George  S.  Walker,  Lemont.     To  succeed  the 
Lemont  City  Bank  of  Lemont. 
For  conversion  of  State  banks: 

The  Third  National  Bank  of  Gastonia,  N.  C 100,000 

Conversion  of  the  Bank  of  Gastonia. 

Correspondent:  Wade  S.  Buice,  Gastonia. 

$325,000 
CHARTERS  ISSUED. 
Original  organizations: 

The  City  National  Bank  of  Atchison,  Kan $100,000 

Pres.;  James  W.  Orr;  Cashier,  Fred  M.  Allison. 
The  First  National  Bank  of  Fort  Kent,  Maine 25,000 

Pres.,  Paul  D.  Thibodeau;  Cashier,  none. 
The  First  National  Bank  of  Perryivlle,  Mo 25,000 

Pres.,  Jos.  F.  Fenwick;  Cashier,  Frank  K.  Fenwick. 
The  Tuxedo  National  Bank,  Tuexdo,  N.  Y.  (P.  O.  Tuxedo  Park)      25,000 

Pres.,  C.  S.  Patterson;  Cashier,  J.  W.  McCov. 
The  First  National  Bank  of  Davidsville,  Pa 25,000 

Pres.,  Henry  A.  Zimmreman;  Cashier.  J.  E.  Williamson. 
The  Edwards  National  Bank  of  Booker,  Tex 25,000 

Pres.,  I.  N.  Edwards;  Cashier,  none. 

Succeeds  the  LaKemp  State  Bank,  LaKemp,  Okla. 
The  Menard  National  Bank,  Menard.  Tex 25,000 

Pres.,  J.  R.  Smart;  Cashier,  R.  M.  Heyman. 
The  First  National  Bank  of  Nutlev,  N.  J 100,000 

Pres.,  B.  R.  Colwell;  Cashier,  W.  H.  Elliott. 

$350,000 
CHARTER  EXTENDED. 
The  First  National  Bank  of  Perty  Amboy,  N.  J.     Charter  extended  until 
close  of  business  July  21   1939. 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 
The  First  National  Bank  of  Dodgeville,  Wis.,  from  $60,000  to 

$75,000 $15,000 

The  Chatham  &  Phenix  National  Bank  of  the  City  of  New  York, 

N.  Y.,  from  $3,500,000  to  $7.000,000 3,500,000 

The   First   National   Bank   of   Huntington   Beach,    Cal.,   from 

$25,000  to  $50,000 25.000 

The  Citizens  National  Bank  of  Springville,  N.  Y.,  from  $25,000 

to  $3o.000 10,000 

The  United  States  National  Bank  of  Superior,  Wis.,  from  $100,- 

000  to  $200. 000 100,000 

The  First  National  Bank  of  Southampton,  N.  Y.,  from  $50,000 

to   $100.000 50.000 

Irving  National  Bank,  New  York,   N.   Y.,  from  $4,500,000  to 

$6,000,000 1.500,000 

Lockhart    National    Bank.    Lockhart,    Tex.,    from   $100,000   to 

$200,000 100.000 

Nebraska  National  Bank  of  Omaha.   Neb.,  from  S200.000  to 

$500,000 300,000 

$5,600,000 
CHANGES  OF  TITLE   APPROVED. 
"The   First   National   Bank  of  Mayfield,    Ky.."   to   "The   First   National 

Bank  of  Mayfield." 
"The  Commercial  National  Bank  of  Muscogee"  to  "The  Commercial  Na- 
tional Bank  of  Muskogee."  Muskogee.  Okla. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  17  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  shows  an  increase  in  the  aggregate  of 

29.5%. 


Clearings  at — 

Week  ending  July  17. 

1919. 

1918. 

Inc. or 
Dec. 

1917. 

1916. 

Canada — 
Mo  ntreal 

$ 

136,108,497 

91,640,337 

22,017,145 

11,847,377 

10.720,118 

5,910,108 

6,473,821 

3,000,000 

4,239,440 

6,737,506 

5,330,826 

3,131,289 

3,644.744 

3,758.087 

2.109,605 

1,549,513 

633.623 

800,477 

1,114.217 

869,568 

553.905 

429,908 

699.088 

1,027,970 

908,057 

2,066,425 

431,444 

$ 

93,087,198 

68,499.433 

30.813,748 

11,225,734 

6,451,604 

4.924,660 

4,89.5.478 

2,303,638 

2.988,026 

6,389,782 

4,685,274 

2,214,745 

2,360,107 

2.956,293 

1,194,472 

1,207,367 

598,664 

946,643 

959,577 

620,834 

433,808 

357,372 

806,209 

724.494 

585,889 

1.300,000 

235,668 

% 
+  46.2 
+  33.8 
—28.6 

+  5.5 
+  66.3 
+  20.0 
+  32.2 
+  29.0 
+  41.9 
+  25.0 
+  13.8 
+  41.4 
+  54.4 
+  27.1 
+  41.2 
+  28.3 

+  5.8 
—15.4 
+  16.1 
+  40.1 
+  27.4 
+  20.2 
—  13.3 
+  41.8 
+  55.1 
+  5.90 
+  83.2 

S 

86,687,492 

02.922,518 

37,724,425 

8,690,141 

5,967,267 

5.790.72.5 

4.725,145 

1,587,240 

2.660.791 

4.978,716 

2.99.r..vl  ! 

2,110,198 

2.109.619 

3,184.144 

1.543.010 

1,118,330 

526,808 

888,612 

865,255 

690,965 

306.315 

557.080 

072.501 

714.174 

570.129 

a 
78.408.200 

Toronto 

Winnipeg     . 

46,252.618 
39,702,256 

Vancouver 

6.335,843 

Ottawa 

5.360.642 

Calgary 

Quebec  

4,348,529 
4,054.899 

Victoria 

Edmonton 

Hamilton 

Halifax.. _ 

St.  John ._ 

1.538.485 
1.906.228 
3,752.211 
2.684.497 
1,712,169 

Lo~nlon 

Reglna 

Saskatoon 

Moose  Jaw 

Bran  Ion 

1.905.S06 

1 .980,887 

1,023,187 

993,425 

669.005 

Lethbrldge 

583,612 

Bran' ford  .   

.599.087 

Fort  William 

566.000 

View  Westminster 

Modlcine  Hat.. 

315.357 
358,235 

Peterborough 

495.142 

Shcrbrooko  

Kltche  ncr 

Witi'lsor 

495,516 
478,098 

Prince  Albert 

Tot:il  Ca'nida 

327,760.355 

253,066,017 

+  29.5 

240.042.951 

200.599,834 

July  26  1910.] 
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Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

o\  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Per 
20  Mechanics'  Nat .  Hank  ol  Provi- 
dence, it.  i $69  H  .i  share 

5  Merchants'  Nat.   Bank  of  St. 

Haul.  Ml.iii 8200  a  share 

20  Mt.  Vernon  Trust  CO--.S200  a  share 
200  Bast  Linden  Devel.  Co___$5  a  share! 

70  Llthotex  Corp.,  pref S50  lot 

70  Llthotex  Corp.,  common S10  lot 

330  Llthotes  Corp.,  pf.,v.  t.c___sioo  lot  I 
330  Llthotex  Corp.,  com.,  v.t.  C..S50  lot ; 
300  Clue.   Terre  Haute  A  South- 
eastern Ry.  v.  t.  c... S500  lot 

BOO  Okmulgee  Prod.   &  Ret.   Co., 

S5  each S2   ,  a  share 

200  A.  B.  C.  Metals  Co.,  SI  ea.. SI  ash.: 
loo  Newray  Mines  Co.,  SI  ea..lSc.  a  sh. 
50  U.  S.  Light 4  Ht.  Co..  S10ea.S2ash.  j 
50  Northwestern  Oil  Co.Slea.55c.  ash.! 
500  Motherlode  Copper  Mines  Co., 

SI  each 43c.  a  share  j 

500  Rochester  Mines  Co.,  Si  ea_20c.  a  sa. 
7.)  Federal  Oil  Co.,  So  each. -S3  a  share 
300  Standard   Silver  &   Lead   Co., 

SI  each 33c.  ashare 

3.100  Majestic  Mines  Co.,  85  ea_16c. ash. 
100  Mason   Valley   Mine   Co.,   S5 

each $3].i  a  share 

By  Alessrs.  R.  L.  Day  &  Co 

Shares.     Stocks.  S  per  sh. 

1  Nai.  Grand  Bank,  MarMehead.124 

1  Warren  Nat.  Bank,  Peabody..l20!,i 
19  Arlington  Mills ..141 

100  Boot  Mills,  com 100 

73  Merrimack  Mfg.,  com 105-107 

39  Tremont  &  Suffolk  Mills 210K 

4  Flint  Mills 2151* 

10  Quisset  Mills,  com 271 

5  University  Associates 40 

2  Adirondack  Elec.  Pow.  Corp., 

pref 76 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  $  per  sh. 

6  Peoples  Nat.  Bank,  Roxbury.._175 
5  Qulncy  Mkt.  C.  S.  &  W.,  com., 

new 166 

18  Sullivan   Machinery 160K-160K 

17  Hood  Rubber,  pref.,  ex-div  104-104 ys 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.     Stocks.  Percent. 

1  Continental  Oil  Co S595 

260  Big    Ledge    Copper    Co., 

$5  each 62Hc.  ashare 

600  Calumet  &  Jerome  Copper  Co., 

SI  each -37c.  a  share 

35  Anglo-Am,  Oil  Co.,  $5ea.$235*  ash. 
15  Galena  Signal  Oil,  old  pf-$116K  ash. 
2N0  United    Profit   Sharing    Corp., 

25c.  each 82  90  a  share 

5,000  Red  Hill  Florence  Mining  Co., 

10c.  each 3c.  a  sliare 

200  Metropolitan  Petrol.  Co.,  ctfs. 

of  deposit S21.;   a  share 

5  Illinois  Pipe  Line  Co S1S4  a  share 

Bonds . 
8381,500  Mapos  Central  Sugar  Co. 
1st  s.  f.  6s,  1937,  1917.  coupons 

attached S5.000    lot 

563,750  Cuic.  Terrell .  &  Southeast . 

Ry.  50-yr.  inc.  bonds 815. 600  lot 

S10.000  Georgia  Coast  &  Piedmont 
RR.  1st  5s,  1962,  Oct.  1915  cou- 
pons attached;  S500  Ga.  Coast  & 
Pied.  RR.  5%  inc.  deb.  1935:8500 
Ga .  Coast  &  Pied .  RR .  6  %  notes , 
1924;  50  shares  Ga.  Coast  &  Pied . 
RR.  2d  pref 854  lot 

Boston: 


Shares.     Slocks.  8  per  sh. 

6  Sullivan  Machinery 160;H 

3  R.  S.  Brine  Transpn.,  pref 61 

20  Ginter  Grocery,  pref.,  SlOeach.   10 

50  Hood  Rubber,  com 160 

3  Fourth  Atlantic  Nat.  Bank 275 

5  Shawmut  National  Bank 257  X 

25  Lowell  Bleachery  rights 14 U 

Bonds.  Percent. 

83,000  Amer.  Power  &  Lt.  6s,  2016.  77 A 
2,000  Lewiston  &  Auburn  Elec.  Lt. 

5s,  1939 85 


Shares.     Slocks.  $  per  sh. 

30  HerschellSpillmanCo.,8%of.l$l,380 
3  Herschell  Spillman  Co.,com_/  lot 
6  Wamsutta  Mills 146 

20  Merrimack  Mfg.,  com 107 


Shares.     Slocks.  §  per  sh. 

15  Merchants  Warehouse 82 

12  Rights  to  subscribe  to  Comm'l 

Trust  Co.  at  8200.- 101 

362  1-3  Rights  to  subscribe  to  Third 

Nat.  Bank  at  8200 25-25}* 

7  Fire  Assn.  of  Phila.,  S50  each. .325 
34  United  Firemens  Ins.,  SlOeach.  12 '{ 

20  American  Dredging 95 

40  Telepost  Co.  vot.  trust,  S10 
each   and   Si  ,200   Telepost 

Co.  Series  A 811  lot 

1  First  Nat.  Bank  of  Phila 240 

23  Fourth  Street  Nat.  Bank 330 

5  Southwestern  Nat .  Bank 125 

4  Corn  Exchange  Nat.  Bank 385 

5  Commercial  Trust 400 


Shares.     Stocks.  $  per  sh. 

5  Columbia  Avenue  Trust 200 'i 

100  United  Secur.L.  I.  &  T.. 101-102  4 

8  Mutual  Trust,  S50  each 48 

1  Green  &  CoatesSts.  Pass. Ry_  95 

5  John  B.  Stetson,  com 350 '4 

75  Int.  Motor  Clubs  Assn.,  pref-Sl  lot 
500  Religious  &  Educational  M . 

Picture  Soc.  Co.,  pf.,  81  ea$5  lot 
1 ,550  Uncle  Sam  Oil,  treasury  stock  .85  lot 

Bonds.                                              Per  cent. 
S8.000  EastMeKees.St.Ry.  1st  5s, 
1929  53 

2,000  N.  Springf.  Water5s.  1928.  68'4 
1 ,000  Hestonv.  M.  &  F.  Pass.  Ry. 
cons.  5s,  1924 92  K 


DIVIDENDS. 

The  following  shows  ad  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


pref. 


Railroads   (Steam). 

Alabama  Great  Southern,  pref... 

Atch.  Topeka  &  Santa  Fe.  com.  (quar.) 

Preferred 

tBaltimore  &  Ohio 

Canada  Southern.. __ 

Central  RR   of  New  Jersey  (quar.)""" 

Chicago  Rock  Island  &  Pacific  7%  pref.. 

6 %  preferred __ 

tChic.  St.  Paul  Minn.  &  Oin„  common. 

tPreferred    

Cln.  N.  O.  &  Texas  Pacific,  pref    (quar  ) 

Cuba  Railroad,  preferred 

Great  Northern,  preferred  (quar.) 

Illinois  Central  {quar .) 

Keok'ik  A  Des  Moines,  preferred 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common 

Michigan  Central 

Nashville  Chattanooga  &  St.  Louis. 

tNew  York  Central  RR.  (quar.) 

New  York  Ontario  <t-  Western 

Norfolk  &  Western,  common  (quar.) 

Preferred    (quar.).. 

Northern  Pacific  (quar.) 

Oswego  &  S'jracuse "_ 

Passaic  &  Delaware  (quar') l~_ 

Pennsylvania  RR.  {quar.) 

Peoria  &  Bureau  Valley I" 

Syracuse  BinghamUn  &  New  York  {quar') 
tPere  Marquette,  prior  pref.  (quar.)  .. 
Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.).. 


Street  and   Electric   Railways. 

American  Railways,  pref.  (quar.) 

Carolina  Power  &  Light,  com.  (quar.).. 
Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock) 
Cities  Service  Co.,  c-.rn.  &  pref.  (mthly). 

Common  (payable  in  common  stock). 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock).. 
Cities  Service,  Bankers'  shares  (monthly) 
Commonwealth  Pow.,  Ry.  <fc  L.,  pref.  (qu.) 
Conn.  Ry.  &   Ltg.,  com.  &  pref.   (qu.) 

Duquesne  Light,  pref.  (quar.). 

Milwaukee  Elec.  Rv.  &  Lt.,  pref.  (quar.) 
Montreal  L.,  H .  &  P.  Consol'd  (quar.).. 

Philadelphia  Company,  com.  (quar.) 

Philadelphia  Co.,  5%  preferred 

Philadelphia  Rapid  Transit  (No.  6) 

Railway  &  Light  Securities,  common 

Preferred 

Texas  Electric  Ry..  2d  pref.  ("quar). ."I 


S1.75 

IK 

2K 

2 

IK 

2 

2H 

3 

2H 

3K 

IX 

3 

IK 
*1H 

S'/i 

3H 
$5 

2 

3K 

15* 

1 

IX 

1 

15* 

4  a 

2  A 
75c. 
4 
3 

iv* 

IK 
$1 
50c. 


*1J* 

1 
K 

n  ' 

A 

n 

a 
n 

42.6c 

01 K 
IK 
IX 

ik 

75c. 
81 .25 
SI. 25 
3 
3 
IX 


Aug.  28 
Sept.  2 
Aug.  1 
Sept.  2 
Aug.  1 
Aug.  1 
July  31 
July  31 
Aug.  20 
Aug.  20 
Sept.  2 
Aug.  1 
Aug.  1 
Sep..  2 
Aug .  4 
Aug.  11 
Aug.  1 
July  29 
Aug.  1 
Aug.  1 
Aug.  20 
Sept. 19 
Aug.  19 
Aug.  1 
Aug.  20 
Aug.  1 
Aug.  30 
Aug.  9 
Aug.  1 
Aug.  1 
Aug.  30 
Aug.  14 
Sept. 11 


Aug.  15 


Books  Closed 
Dayt  Inclutint. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  20 
July  20 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hollers 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  10" 
July  3ia 
June  30« 
July  1 19a 
June  30a 
July  18a 
July  31 
July  31 
Aug.  tla 
Aug.  jla 
Aug  23a 
June  30a 
July  la 
Aug.  6a 
July  24a 
July  21a 
July  15a 
June  30a 
July  21a 
July  J9a 
Aug.  2 
Aug.  30a 
July  31a 
July  3a 
Aug.  7a 
July  24a 
Aug.  la 
July  31a 
July  24a 
July  1 19a 
Aug.  14a 
July  24a 
Aug.  26a 


Aug 
Aug 
Aug. 
Sept 
Sept 
Oct. 
Oct. 
Aug. 
Aug. 
Aug.  15 
Aug.  1 
July  31 
Aug.  15 
July  31 
Sept.  1 
July  31 
Aug.  1 
Aug.  1 
Aug.     1 


Holders 
Holders 
Holders 
Hoi  lets 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug 
Julv 


2 
15 


July    15a 
July    15a 
Aug.  15a 
Aug.  15a 
Sept.  15a 
Sept.  15a 
July   15 
July  16a 
Aug.     i 
July      1 
July  21a 
July   31 
July     la 
Aug.    9 
July  21a 
July   15a 
July    15a 
June  30a 


Name  of  Company. 


Street  and  Llectric  Rys.   (Concluded). 

West  Penn  Power,  pref.  (quar.) 

West  Penn  Railways,  pref.  (quar.) 

West  Penn  Trac.  &  W.  P.,  pref.  (quar.). 

York   Railways,   pref.   (quar.) 

Banks. 
Bowery  {quar.) 

Extra 

Continental 

Corn    Exchange    (quar.) 

Lincoln  National  {guar.} 

Pacific    (quar .) 

Extra    

Tu  nil //-third    Ward..'..'.'.'.'.'.'.'.'.'.'.'.'...'. 

Westchester  Avenue  (quar.).. 

Trust  Companies. 

Farmers'  Loan  &  Trust  (quar.) 

Ha m illon ,  Brooklyn  (quar.) 

Kings  County,  Brooklyn  (quar.)... 

Lincoln  (quar.) 

Miscellaneous 
American  Bank  *\oic,  common  (quar.) 

Preferred    (tjunr.) 

American  Beet  Sugar,  com.  (quar.) 

-•1  merica  .   Brass  (quar.) 

Extra 

American  Caramel,  preferred  (auar.j... 

American  Chicle,  common  (quar.) .. 

American  Cigar,  common   (quar.) 

America::  Druggist  Syndicate 

American  Gas  &  Electric — 

Common  (payable  In  common  stock). 

Preferred    (quar .) 

American  Glue,  preferred 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
American  J.t.  &.  Tr..  com  (quar.) 

Gommon  (payable  In  com.  stock) 

Preferred   (quar .) ..' 

American  Roan  Machinery,  pref.  (quar.) 
American  Shipbuilding,  com.  (quar.)... 

Common  (ext ra) 

Preferred    (q  uar .) 

American  Soda  Fou  lain  (quar.) 

American  Sugar  Refining,  com.  (quae). 

Common  (extra) 

Preierred    (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 
Amer  Sumatra  Tobacco,  pref.  (No.  19). 
Am.  Zinc,  Lead  &  Smelt.,  pref.  (quar.).. 
Ainoskeag  Manufacturing,  common 

Preferred 

Anaconda  Copper  Mining  (qu-ir.) 

Associated  Dry  Goods  Corp.,  1st  pf.  (qu.) 

Second  preferred  (quar.) 

Atl.Gulf  &  W.  I.  S3.  Lines,  common... 

Atlas  Powder,  pref.  (quar.) 

Austin,  Nichols  &  Co.,  Inc.,  pref.  (qu.). 
Barnhart  Bros.  &  Spindler — 

First  and  second  pref.  (quar.) 

Bethlehem  Steel,  com.  (quar.) 

Common  B  (quar .) 

Xo  i-cumulatioe  preferred  (quar.) 

Cumulative  convertible  preferred  (quar.) 
Borden's  Condensed  Milk,  common 

Preferred    (quar.) 

Preferred    (quar.) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Pref.  (acct.  accumulated  dividends).. 

Brompton  Pulp  &  Paper  (quar.) 

Brooklyn  Edison  (quar.). 

Brown  Shoe,  Inc.  (quar.) 

Brunswick-BalkeC'ollender,  ccm.  (qu.)_ 
Burns  Bros.,  common  (quar.) 

Common  (payable  in  common  stock) . 

Preferred    (quar .) 

Butler  Bros .  (quar.) 

By-Products  Coke  Corporation  (quar.) 

Canada  Cement,  preferrel  (quar.) 

Canadian  Converters',  Ltd.  (quar.) 

Canadian  Explosives,   Ltd.,  com  (qu.). 

Common   (extra) 

Carbon  Steel,  second  preferred  (annual). 

Cedar  Rapids  Mfg.  &  Pov.er  (quar.) 

Central  Leather,  comrnou  (quar.) 

Cluett,  Peabody  &  Co.,  Inc..  com.  (qu.) 
Colorado  Fuel  &  Iron,  com.  (quar.) . 

Preferred   (quar .) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth-Edison  (quar.) 

Consolidated  Cigar,  pref.  (No.  1) 

Consolidation  Coal  (quar.) 

Co  1  tine  tal  Guaranty  Corp.  (quar.) 

Oosden  &  Co.,  common  (quar.) 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg. 
Cresso  1  Cor.s.  Gold  M.  &  M.  (monthly) .. 
Crucible  Steel,  common  (quar.)  (No.  1). 
Cuba  Company,  common 

Preferred 

Cupey  Sugar,  preferred 

Depositors  Oil  &  Gas  (quar.)  (No.  3)._ 
Diamo  d  Ice  &  Coal,  pref.  (quar.) 

Preferred  (acct.  accumulated  dividends) . 

Domi  ion  Bridie,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  preferred  (quar.). 

Dominion  Steel,  preferred  (quar.) 

duPont(E.I.)de  Netn.  Pow.,  com.  (quar.) 

Preferred    (quar .)  __> 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (quar  ) 

Ed  ism  Elec.  111.  of  Brockton  (quar.)._ 
Elsenlohr  (Otto)  Bros.,  Inc.,  com.  (qu.). 
Electrical  Securities,  preferred  (quar.).. 

Electric  Bond  &  Share,  pref.  (quar.) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Petroleum  (quar.) 

Emerson-Brantingham,  pref.  (quar.)  — 

Emerso  1  Shoe  Co . ,  p'ef.  (quar .) 

Eureka  Pipe  Line  (quar.) .. 

Fairbanks  Company  1st  pref.  (quar.).. 

Fajardo  Sugar  (quar.).__ 

Fall  River  Gas  Works  (qu.)  (No.  99) 

Federal  Sugar  Rei'g.,  com.  (quar.) 

Preferrel    (quar.) 

Fisher  Body  Corp.,  preferred  (quar.) 

Fort  Worth  Power  &  Lt .,  pref.  (quar.)  _  _ 
Foundation   Co.,  common. 

Comnwm 

Preferred    (quar .) 

Preferred    (extra)  __ 

Gaston  Williams  &  Wiginore  (quar.) 

Ge  eral  Chemical,  com.  (quar.) 

General  Cigar,  Inc.  common  (quar.) 

Ge.eral  Cigar,  pref.  (quar.) 

General  Motors,  common  (quar.) 

Preferred    (quar.) 

Debenture  stock  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.F.)  Co.,  com.  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Goodyear  Tire  tfe  Rubber,  com.  (quar.) 

Seco:d  preferred  (quar.) 


Per        When 
Cent.  '.Payable. 


Books  Closed. 
Days  Inclusive. 


IX 
IX 
1H 
IX 

3 

7 

3K 

5 

2hi 

$1 

$1 

3 

2 

5 

3 

7 

1 

75c. 
75j. 

2 
*  i '  2 
*1' . 

2 

1 

2 
40c. 

/2H 
IV, 

4 
2 

2H 

f2A 

1H 

IX 
IX 
2X 

IX 
I'A 
IX 
X 
IX 
2H 

$1.50 
$1.25 
82  25 
*1 

1H 

IX 

5 

1H 


Aug. 

Sept. 
Aug. 
July 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug . 
Aug. 

Aug. 
Oc„. 
July 
Aug. 
Aug. 
Aug. 

Aug. 

Aug. 

Sept. 

Oct. 

Aug. 
Aug. 
Aug 
Aug. 
Aug. 
Aug. 
Aug. 
Aug 
Aug 
Aug 
Aug. 
Oct. 
fOct. 
Oct. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug 
Aug. 
Sept. 
Sept.. 
Aug. 
Aug. 


1  Holders  of  rec.  July  21 

15  Holders  of  rec.  Sept.    1 

15  Holders  of  rec.  Aug.     1 

31 !  Holders  of  rec.  July   21a 


*1X     :Aug. 


July   29      to 
July   29       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
July   10     to 
July   19      to 
July   27      to 
Holders  of  rec. 

Holders  of  re^. 
Holders  of  rec. 
July   26      to 
Holders  of  rec. 


nx 

*ix 

IX 
2 
4 
1H 

1H 

1 
»3 
IX 

2 
IX 

nx 

214 

f2Vi 

IX 

2'A 

*1'2 

IX 

IX 

1H 

12H 

6 

X 
IK 

IK 

■  X 

2 

1 

2 

(«) 

IK 

2 
12  He. 

3 
10c. 

IK 
10 

3!^ 

SA 

5 

15i 
h  IX 

2 

IX 

IK 
•IK 

14* 

5 

3 

2 

1 

IK 

IK 

2 

12  HC. 
15* 
1?* 
4 
2 

2V-, 
3 

15* 
IK 

15* 

15* 
85 
85 

2 

1 

50c 
*2 

1!, 

15* 

3 

IK 

IK 
S2.50 

1 

1 

15* 

3 

2 


Aug. 

Oct. 

Oct. 

Oct. 

Oct. 

Aug. 

Sept. 

Dec 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

jJuly 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

A  ug . 

Aug. 

Aug. 

Sept. 

July 

Aug. 

Aug 

Aug. 

Aug. 

July 

Aug. 

Aug. 

July 

July 

Aug. 

A-Ug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Aug. 
Aug. 
Aug 
Sept. 
^ug. 
Sept. 
Aug. 
Aug. 
Aug. 
A  ug . 
Aug. 
Nov. 
Oct. 
Sept. 
Aug. 


Holders 
Holders 
Holders 
•"Holders 
"Holders 
Holders 
Holders 
Holders 
Hollers 

Holders 

Holders 
July  20 
Holders 
July  13 
July  13 
July  13 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

dHolders 
Holders 
Holders 
July  20 

■"hollers 


1  Holders 
1  *Holders 
1  "Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  24 
July  24 
Hollers 
Holders 
Holders 
"Holders 
Holders 
Holders 
Holders 
July  24 
"Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hcd  iers 
Holders 
Holders 
Holders 
H  lders 
Holders 
Holders 
Holders 
Holders 
July  29 
Holders 
July  22 
Hoi  ers 
Holders 
Holders 
Holders 
Holders 
Holders 
July  26 
Julv  26 
Hollers 
Holders 
July  16 
"Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoi  lers 
Holders 
Holders 
July  27 
Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 
Aug.     " 

AllC.       rl 

Aug.  9 
Aug  9 
Holders 
>H  l.iers 
Hol  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  res. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  ree. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  31 

July  31 

July  28a 

July  31 

July  30a 

July  31 

July  31 

July  31 

July  31a 

July   19a 
J  Uy  25 
July  31 

July   25 

Aug.     la 
Sept.  15a 
July   12a 
Julv   31 
July   31 
Aug.     la 
July  21 
July    15a 
July   31a 

June  20 
July    15 
Aug.     3 
Aug.     8 
July   27 
July   27 
July   27 
Aug.  14 
July    15a 
July    15a 
July    15a 
Aug.     1 
Sept     2a 
Sept.    2a 
Sept.    2a 
July   22a 
Aug.  15a 
July   28a 
June  24 
June  24 
July    19a 
July   29a 
July  29a 
June  30a 
Julv   31 
July   31 

July   26a 
Sept. 15a 
Sept. 15a 
Sept.  15a 
Sept. 15a 
Aue      la 
Aug.  30a 
Dec.     la 
July  31 
July  31 
July  31 
Aug.  21 
July   19a 
July  25 
Aug.    la 
Aug.    la 
July    19a 
Aug.     1 
July   31 
July   31 
July   31 
June  30a 
June  30a 
July  26 
July  31 
July   10 
July  21a 
Aug.    5a 
Aug.    5a 
July  31a 
July   15a 
Aug.  15 
July  22a 
July  30 
July     7a 
Aug.     1 
July  31 
July    15a 
June  30a 
June  30a 
June  26a 
July   20 
July  31 
July   31 
July   31 
July   12 
Aug.     1 
July    19 
July   19a 
July   31a 
July   15 
July   21a 
Aug.     la 
July   22a 
July   16a 
July   24a 
July   15 
July    18a 
Aug.     1 
July    15 
July   20 
July   21 
Julv   23a 
July   21a 
July   21a 
July   21a 
July   21 
A  tig.  14 
Aug.  14 
Aug.  14 
Aug.  14 
A  ug .      la 
Aug 


July    24a 
Aug.  25a 


July 
July 
July 
July  31 
Aug.  5 
Nov.  5 
Sept.  9 
Aug.  15 
July    15 


7a 
7a 

7a 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Continued) 
Great  Northern  Paper -- 

Hart,  Schaffner&  Marx,  Inc.,  com.  (qu.) 

Haskell*  Barker  Car  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Hillman  Coal  &  Coke,  pref.  (quar.). 

Holly  Sugar  Corp.,  prel.  (quar.) 

Houston  Oil,  preferred 

Idaho  Power,  pre?f.  (quar.)  (No.  11) 

Illinois  Northern  Utilities ,  pref.  (quar.).. 
Illuminating  &  Power  Secur.,  pf.  (qu.)_ 

Indlana  Pipe  Line  (quar .) 

Ingersoll-Rand ,  common  (quar.) 

Inspiration  Consolidated  Copper  (quar.) 
International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

Kaministiquia  Potter,  Ltd.  (quar.) 

Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (ouar.) 

Kellogg  Switchboard  &  Supply  (quar.)  .. 

Extra 

Kelly-Sprtngfleld  Tire,  com.  (quar.)  — 

Common  (payable  In  common  stock) . 
Kelsey  Wheel,  Inc.,  pref.  (qu.)  (No.  12) 

Keystone  Tire  &  Rubber,  common 

Keystoi.e  Walchcase  (quar.) 

Kress  (S.  H.)  Co.,  common  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.).. 

Preferred    (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Lima  Locomotive  Works,  Inc.,  pref.  (qu.). 

Loft,  Incorporated  (quar.) 

Lowell  Electric  Light  (quar.) 

Manati  Sunar,  com.  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock) 

Manufactured  Rubber,  pref.  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
May  Department  Stores,  com.  (quar.).. 

Miami  Copper  Co.  (quar.) 

Michigan  Drop  Forge,  com.  (monthly) . 

Common  (extra) 

Middle  States  Oil  Corp.(mthly.)  (No.  22) 

Monthly  (No.  23) 

Monthly  (No.  24) 

Middle  States  Oil  Corp.  (pay.  in  slock)... 

Mid  vale  Steel  &  Ordnance  (quar.) 

Midwest  Refining  (quar .) 

Extra    

Mohawk  Mining  (quar.) 

Montreal  L.,  H .  &  Power  (quar.) 

Morris  Plan  Co.  of  New  York - 

Municipal  Service  Co.,  pref.  (quar.) 

Nash   Motors,   common 

Preferred    (quar .) 

National  Acme  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred   (quar .) 

National  Carbon,  common  (quar.) 

Preferred    (quar.) 

New  Jersey  Zinc  (guar.) 

N.  Y.  &  Honduras  Rosario  Mining 

Amortization  dividend 

North  American  Co .  (quar .) 

Ontario  Steel  Products,  pref.  (quar.) 

Preferred  (acct.  accumulated  dividends) 
Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Power  &  Light,  pref.  (quar.) 

Packard  Motor  Car,  com.  (quar.) 

Penmans,  Limited,  com.  (quar.) 

Preferred    (quar.) 

Penn  Traffic 

Extra 

Pennsylvania  Coal  &  Coke  (quar.) 

Pittsburgh  Oil  &  Gas  (quar .) 

Pittsburgh  Steel,  pref.  (quar.) 

Pitlsford  Power ,  preferred  (quar.) 

Plant  (Thomas  G.)  Co.  (quar.) 

Portland  (Ore.)  Gas  &  Coke,  pf.  (qu.).. 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Pressed  Sleel  Car,  common  (quar.) 

Preferred    (quar .) 

Procter  &  Gamble,  common  (quar.) 

Com.  (extra,  pay.  In  new  com.  stock). 
Producers  &  Refiners  Corp.,  pref.  (quar.) 
Public  Service  Co.  of  No. Ills.. com. (qu.) 

Preferred  (quar.) 

Public  Service  Invest.,  pref.  (quar.) 

Pullman  Company  (quar.) 

Pyrene  Mfg.,  com.  (quar.)  (No.  27) 

Quaker  Oats,  pref.  (quar.) 

Republic  Iron  &  Steel.com. (qu.)(No.  11) 
Riordon  Pulp  &  Paper,  Ltd.,  com.  (qu.).. 

Preferred    (nuar.) 

Royal  Dutch  Co * 

Russell  Motor  Car  (annual) 

Preferred    (quar .) 

St.  Lawrence  Flour  Mills,  com.  (quar.). 

Common   (bonus) 

Preferred    (quar.) 

Banta  Cecilia  Sugar  Corp.,  com. (No.  1). 

Preferred  (seml-ann.)  (No.  4) 

Preferred  (quar.)  (No.  5) 

Sapulpa  Refining  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

SemehSolway  Co .  (<iuar .) 

Sierra  Pacific  Elec.  Co.,  pref.  (quar.) 

Sloss- Sheffield  Steel  &  Iron,  com.  (quar.). 

Smith  (A.  O.)  Corp.,  pref.  (quar.) 

Standard  Coupler,  common 

Standard  Milling,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Standard  Sanitary  Mfg.,  com .  (quar.) 

Preferred   (quar .) 

Steel  Co.  of  Canada,  common  (quar.) 

Preferred    (quar .) 

Stewart  Mfg.,  pref.  (quar.) 

Stewart-Warner  Speedometer  (quar.) 

Superior  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Taylor-Wharton  Iron  &  Sleel,  pref.  (qu.). 
Texas  Power  &  Light,  preferred  (quar.). 
Tobacco  Products  Corp.,  common  (quar.). 
Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

United  Drug,  first  preferred  (quar.) 

Second  preferred  (quar.). 

United  Verde  Extension  Mining  (quar.). 
U.  S.  Rubber,  first  preferred  (quar.) 

Second  preferred  (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 

Common  (extra) 

We jtinghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com. (quar.) 
Wheeling  Mold  &  Foundry,  com.  (quar.) 

Common  (extra) 

While  Motor  (quar.) 


1H 
1 

$1 
•15* 

IK 

\% 

3 

1% 

IK 

15i 
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2H 
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\% 
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15* 

2 

o 

$i 

/75c. 
15i 
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1 
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1M 
SI 
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1H 
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*15c. 

1H 

1H 
50c. 
15c. 
10c. 
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lc. 

lc. 
elOc. 
SI 
$1 

50c 
SI 

1 

3 

IK 
$6 

154 
*75c. 
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2 
4 
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IK 
1 

IK 
IK 
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81 
2'A 
IK 

m 

IK 

IK 

3 

2 

3 

2 

IK 

5 
/4 
♦IK 

IK 

IK 
$1.50 

2 
25c. 

1H 

IK 

2'A 

IK 
$3.0935 

7 

IK 

IK 

1 

IK 

IK 

3H 

IK 
12Hc 

2 
*2 

IK 

IK 

IK 

3 

2 

2 

IK 

2 

l  >4 

IK 

IK 
"S2 

2 
K 

2 

IK 

IK 

IK 

2 

IK 
K 

IK 

50c. 

2 

IK 

1 

2 

$1.75 
SI 

3 

1 
►SI 


When 
Payable. 


Aug. 
Aug. 
Oct. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
Aug. 
Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept . 

Sept. 

July 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

July 

Aug. 

July 

July 

July 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Nov. 

Aug. 

Nov. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

\llL'. 

Aug. 
Aug. 
Oct. 
Oct. 
Aug. 
Sept. 
Aug. 

July 

July 
Aug. 
Oct. 
July 
July 
Aug. 
Aug. 
Sept 


Books  Closed. 
Days  Inclusive. 


1 

30 

1 

15 

25 

1 

1 

1 

1 

15 

15 

31 

28 

1 

1 

15 

1 

31 
31 

1 
1 
1 

15 
1 
1 
1 
1 

3(1 

11 
1 
1 
2 
8 
8 

28 
1 
1 

IS 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

15 
1 
1 
1 
1 
1 

15 

30 
1 
1 
9 

26 

26 
1 

1.", 

15 
1 
1 
1 
1 
1 

31 

15 

,! 

i 
i 

31 
1 

31 

31 

31 

3 

26 
15 
15 
4 

1 

1 

15 
1 

30 
1 

15 

30 

8 

1 

1 

1 

1 

1 

1 

1 

1 

1 

15 

15 

1 

11 

L5 

1 

30 

30 

30 

9 

9 

1 

1 

15 

15 

1 

15 

1 

1 

15 

1 

1 

1 

1 

1 

31 

31 

1 

1 

31 

3,1 

1 

I 

30 


Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
July  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
-Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July  26      to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Hoi  iers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July   24      to 

July   24      to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July   22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

July  20      to 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

llol  Iers  of  rec 

Hoi  iers  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec 

July  30      to 

Holders  of  rec. 

Holders  of  rec. 

July  25      to 

Holders  of  rec. 

Hoi  Iers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec 

Holders  of  rec, 

Holders  of  rec. 

July   22       to 

July   22       to 
•Holders  <>r  rec 


July  25a 
Aug.  20a 
Sept.  15a 
Aug.    5 
July    15a 
July   15 
July     8 
July  21 
July   31 
July   31 
July   18 
July   19a 
July   11a 
July    15a 
July   16a' 
July  31 

July  21a 
July  26 
July  26 
July    17a 
July   17a 
July   21a 
Sept.    2a 
July   24a 
July   19a 
Aug.  20 
Aug.  20 
July   31a 
July  31a 
July   18a 
July  21a 
Aug.  15 
Aug.  28 
Aug.  28 
July   23 
July    15 
Aug.  15a 
Aug.     la 
July    15 
July    15 
July   20a 
Aug.  20a 
Sept.  20a 
Aug.  20 
July   15a 
July   15<i 
July    15a 
July    12a 
July  31 
July  21 
July  31 
July  21 
July  21 
Aug.  15a 
Sept.  30a 
Aug.  16a 
July   2  la 
July  21a 
July  31 
July   16 
July   16 
Sept.  15a 
July   15 
July   15 
July   24a 
July  24a 
July   24a 
July   15a 
July  22 
July   15a 
Aug.    6 
July   21 
July    15a 
July   15a 
Aug.     6a 
July   31a 
Aug.  15a 
Julv   23a 
July    17 
July   22 
June  30a 
June  30a 
June  30a 
Aug.  13 
Aug.     5 
Aug.  17 
Aug.  17 
July   20 
July    15« 
July    15a 
July    15 
July   31a 
July   31 
Aug.     la 
July    16a 
Aug.  11 
Sept.  24 
July      7 
July    19 
July   19 
July    19 
July   19 
July   19 
Oct.   25a 
July   25a 
Oct.    25a 
Aug.     l 
July   3la 
July  31 
July   22a 
July   28a 
Aug.     1 
June  2fia 
Aug.  20 
Aug.  20 
Aug.  20 
July    31 

July  3i 
July    10 
July    10 
July    15 
Aug.     5 
July    15a 
Aug.     la 
July   31 
July  21 
Aug.     1 
Sept.    6a 
Sept.    5a 
July   15a 
Aug.  15a 
July     2a 
July    15a 
July    15a 
July    15a 
Sept.  10a 
July     3a 
June  30a 
Aug.     1 
Aug.     1 
Kept.  15 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Miscellaneous  (Concluded). 

Willys-Overland,  common  (quar.) 

Wilson  &  Co.,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  com.  (quar.).. 


25c. 

IK 

2 


Aug.  1 
Aug.  1 
Sept.    1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July  21a 
Holders  of  rec.  July  21a 
Holders  of  rec.  Aug.  11a 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads.  X  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  4J4%  bonds,  n  At  rate  of  7% 
per  annum  for  the  3H  months  ending  Aug.  31.  x  The  N.  Y.  Stock  Exchange  rules 
that  the  stock  be  quoted  ex-div.  July  14  1919. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detaLed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  19.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  tota.s,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK   WEEKLY  CLEARING   HOUSE   RETURN. 
(Stated  t«  thoojand'  of  dollar* — thai  is.  three  ciphers  (.000|  omitted  i 


CLEARING 

HOUSE 
MEMBERS 


(.000  omitted.)  Nat'l,    June  30 

Week  ending  State.    June  30 

July  19  1919. |Tr  Cos. June  30 


Loans , 
Discount 
Invest- 
ments, 
&c 


Members  of 
Fed.  Res.  Bank 
Bk  of  NY,  NBA 

Manhattan  Co. 
Merchants'  Nat 
Mech  &  Metals  . 
Bkof  America.. 
National  City.. 
Chemical  Nat.. 
Atlantic  Nat... 
Nat  Butch  &  Dr, 
Amer  Exch  Nat 
N  Bk  of  Comm. 

Pacific  Bank | 

Chath  &  Phenix 
Hanover  Nat.. 
Citizens'  Nat  .. 

Metropolitan 

Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat . 
Second  Nat  Bk. 
First  National.. 
Irving  Nat  Bank 
N  Y  CountyNat 
Continental 
Chase  Nat  Bank 
Fifth  Avenue  . 
Commercial  Ex. 
Commonwealth . 
Lincoln  Nat  Bk. 
Garfield  Nat... 
Fifth  National 
Seaboard  Nat. 
Liberty  Nat  Bk 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co. 
Bankers  Tr  Co. 
U  S  Mtge  &  Tr. 
Guaranty  Tr  Co 
Fidelity  Tr  Co 
Columbia  Tr  Co 
Peoples  Tr  Co.. 
New  York  Tr  Co 
Franklin  Tr  Co  . 
Lincoln  Tr  Co.. 
Metrop  ilitau  Tr 
Nassau  N.  Bkln 
Irving  Trust  Co 
Farm  Loan  &  Tr 
Columbia  Bank. 

Average 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks 

Greenwich  Bank 
Bowery  Bank.. 
N  Y  Prod  Exch. 
State  Bank.. 

Average 


Totals,  actual  Co 
'totals,  actual  Co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 
Title  Guar  &  Tr 
Lawyers  T  &  Tr 

\ver  l(;e 


Totals,  actual  co 
Totals,  actual  co 

Totals,  actual  co 


S 

2,000 
2.500 

f3,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 
3,500 
3,000 
2,550 
2.000 
4,200 
1.500 
5.000 
1,000 
1,000 

10,000 
4,500 
1.000 
1,000 

10,000 

£500 

200 

400 

1.000 

1 ,000 

250 

1,000 

3.000 

1.500 

1 ,000 

1,500 

15,000 
2,000 

25,000 
1,000 
5,000 
1,200 
3.000 
1,000 
1,000 
2,000 
1.000 
2,250 
5.000 
1,000 


201,850 


ndition 
nditlon 
ndition 
nditlon 

Not  Me 

500 

250 

1.000 

2,000 


3,750 


ndition 
nditlon 
nditlon 
ndition 

les.     N 

5,000 
4,000 


9,000 


nditlon 

nditlon 
nditlon 


Totals,  actual  co  nditlon 


Gr'd  a«gr.,  avgc 
c  imparls  in,  pre 


214,600 
i    week 


Gr'd  aggr,  act'leond'n   July  19 
< '  imparlson,  pic  v.  week 


Clr'd  ftggr,  act'leond'n  July  12 
Gr'd  a«gr,  act'leond'n  July  5 
Gr'd  a«t-r,  act'leond'n  June 28 


$ 
5,867 
7,640 

f3,04l! 

12,392 
6,937! 

54,313 

9,850 

971 

125 

6,317 

26,840 
1,164 
3.030 

18,118 
3,275 
2.531 
8,319 
8,164 

19,999 

606 

4,139 

33,348 

6,712 

414 

719 

18,478 

62,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1.388 

1,288 

2,473 

17,766 
4,500 

29,479 
1 ,300 
7,037 
1 ,600 

11.009 
1,389 
729 
4,440 
1,242 
1,168 

12,246 
732 


Cash 

in 
Vault 


379,581 


July  19 
July  12 
July  5 
June  28 


mbers  of 

1,592 

829 

1,346 

1,031 


4,799 


July  19 
July  12 
July  5 
June  28 


Ot  Mem 

12.464 
5,417 


17,881 


Average. 
S 
52,977 
65,186 
35,965 

160,392 
33,496 

535,141 

85,485 

19,008 

4,364 

136,481 

392,088 
19,401 

118,968 

131.468 
42,904 
50,955 

128,665 
42.008 

207.606 

9,711 

20,420 

310,461 

124,789 

12,062 

7,720 

350,835 

23.146 

8,183 

8,442 

16.974 

14,731 

9,736 

53,774 

77,883 

23,169 

15,697 

46,197 

314,522 
72,170 

526.367 
15.144 
90,058 
29,981 

101,579 
25,899 
21,764 
45,852 
16,434 
53,766 

122,623 
16,737 


4,849,384 


Reserti 

with 

Legal 

Deposi 

tones 


Average 
S 

575 

1.8S0 

596 

10,001 

1,090 

15,202 

1,700 

501 

137 

2,054 

3,189 

1,445 

6,398 

4,014 

1,014 

2,169 

5,698 

698 

2,062 

359 

873 

1,730 

3,912 

791 

188 

8,920 

1,231 

328 

420 

1,222 

394 

288 

1,042 

491 

965 

457 

722 

1,197 

727 

3,358 

338 

1,110 

1,000 

461 

551 

472 

854 

400 

2,650 

4,243 

667 


Net 
Demand 
Deposits 


Average 

$ 

5,229 

8,692 

3,643 

20,145 
3,613 

82,462 

8,926: 

2,275! 

432, 

14,134 

37.621 
2.916 

14,225 

21,238 
5,154 
3,458 

16,740 
3,339 

22,260 
1,382 
2,561 

21,868 

16,086 
1,739 
1,165 

43,028 
2.626 
985 
990 
2.342 
2,204 
1,068 
8,074 
7,955 
1,461 
2,481 
3,775 

35,610 
7.2S3 

61,538 
1,423 
9,626 
2,786 

10,253 
2,237 
2,741 
4,692 
1,140 
7,747 

15,593 
2,199 


102,784  563,160 


Average. 
S 

34,616 
59,223 
24,993 

148.541 
26.657 
•617,004 
60,247 
16,708 
3,822 
98,665 

291,212 
19,766 
94,456 

127,406 
37,338 
24,805 

130,110 
25,709 

171,530 
10,486 
17,261 

148,864 

119,063 

12,196 

6,697 

304,107 

19.057 

6,885 

8,009 

17,315 

13,948 

7,920 

51,866 

57.374 

12.266 

18,529 

27,024 

264,442 
50,257 
•493,921 
10,714 
74,802 
27,199 
68,495 
16,655 
19,455 
33,150 
11,358 
59,204 
•151,616 
16,594 


I 


Time 
De- 
posits 


Average 

$ 

2,118 


1,582 
4,178 


Nat't 
Bant 
Circu- 
lation . 


Avge. 

S 
764 


1,798 
3,733 


20,522 

6,895 

506 


6,111 

4,834 

25 

10,458 


226 

4 

4,019 

50 

2,824 

329 

T.106 

1,425 

634 


11,948 


25 

31 

381 


2,170 

415 

391 

5,816 

10,581 

6,257 

31,050 

537 

6.984 

1,925 

2,477 

1,958 

1,221 

1,298 

661 

1,496 

9.691 

413 


C3.982, 100,165,572  37,746 


1,426 
431 
146 
285 

4,927 


2,864 
150 
982 


51 

4,858 

50 

641 

8.188 

1,426 

195 


1,100 


210 
391 
249 
70 
1,958 
410 
393 


50 


4,793,508  99,684l547,945c3,986,199  167.73037,772 
4,874,087il04, 409  549,208,  3,934,251  163,917|37,834 
4,848,581  92,972  518,760  3,908,681163,63537,876 
4,745,935    93,968573,196    3,881,981154,51937,990 


Federal  Re 

10.99.S 

5,256 
23,708 
53,404 


99,366 


99,726 
'is. so;, 
99,136 
98,926 


serve  Ba 

2.431 

649 

2,549 

4,033 


9.662 


bersofFid 
40,518 
24,145 


64,663 


July  19 
July  12 
July  5 
June  28 


102.262 


64,823 
63,933 
63,716 
65,705 


9,559 

9,806 

10,084 

10,225 


nk 


877 

306 

2,212 

3,016 


6,411 


28 


17,414 

5,092, 

26,12!)  24 

37,545    10,873 


86,180    10,925 


eral  Res 

1,008 

822 


7,069 
6,384 
7,272 
7.5S5 

erte    Ba 

2.83S 
1  .526 


1,890 


4.364 


1,677  4,895 

1,908  4.201 

2,033  4,207 

1.031  4.378 


85,284  11,967 

88,408  9.255 

93,554  4,836 

97,809  1,421 


nk 


26.123 
15,660 


731 
393 


41,783      1,124 


42,326  1,133 

40,901  1,123 

40,300  1,194 

10  281  1.160 


5,013.413  111.336  573,935 d4, 110.063  177.62137.7  16 
—5,452r— 3,101+346681     +74,849+4,926  —193 


4,958,117  1 10.920  559,90')  e  1,113,809  180,83037,772 
-78,708. — 5,203     +116     +50,249 +6.535  _— -62 

5,0  ieills  H6.I  23  559,793 e4, 063, 560 174  .295  37,834 
5,011,433  105.089530,239.  4,042,535  169,66537,876 

4,910,566105. S27  586,159    4,020,071  157,10037,990 


Gr'd   aggr,   acl'lcond'n    June  21  4.929.8  13  109.728  550.024    4.00S.333  158.295  3S, 168 

•  Includes  deposits  in  foreign  branches  not  include  1  In  total  footings,  as  follows; 
National  City  Bank,  $94,910,000;  Guaranty  Trust  Co.,  $54,602,000:  Farmers'  Loan 
&  Trust  Co.,  $37,865,000.  Balances  carried  in  b  inks  In  foreign  eountries  as  reserve 
for  such  deposits  were:  National  City  Bank,  $25,700,000;  Guaranty  Trust  Co., 
(16,099,000;  Farmers'  Loan  <fc  Trust  Co..  S5.022.000.  c  Deposits  In  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  $211,759,000.  e  U.  S.  deposits 
deducted,  $149,507,000.  Bills  payable,  rediscounts,  aooeptancea  and  other  lia- 
bilities, $855,501,000.     f  As  of  July  3  1919.     g  As  of  July  1  1919. 
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STATEMENTS  OF  RESERVE   POSITION    OF  CLEARING   HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies.. 


Total  July 
Total  July 
Total  July 
Total  June  2S.. 


19. 
12. 


Averages. 


Cash 

Reserve 
4  i  Vault. 


9,662,000 
1,890,000 


11,552,000 
12.265.000 
11.912.000 
11,795.000 


Reserve 
in 

Depositaries 


563,160,000 
6,411,000 
4,364,000 


573,935,000 
539,267,000 
569.523,000 
550,754,000 


Total 
Reserve. 


563,160,000 

16,073,000 

6,254,000 


585,487,000 
551,532,000 
581.435,000 
562,549,000 


Reserve 
Required. 


522,640,160 

15,512,400 

6,267,450 


544,420,010 
534,791.670 
541,155,660 
529.419,640 


Surplus 
Reserve. 


40,519,840 

560,600 

defl3,450 


41,066,990 
16,740,330 
40,279,340 
33,129,360 


STATE    BANKS    AND    TRUST   COMPANIES    IN    NEW    YORK    CITY. 


Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

Total  July   19 

Total  July  12 

Total  July     5 

Total  June  28 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


9,559,000 
1,677,000 


11,236,000 
11,714,000 
12,117,000 
11.S59.000 


Reserve 

in 

Depositaries 


547,945,000 
7,069,000 
4,895,000 


Total 
Reserve. 


547,945,000 

16,628,000 

6,572,000 


559,909,000  571,145,000 
559,793,000  571.507,000 
530,239,000  542,356,000 
SSS.ISO.OOO^.OIS.OOO 


b 

Reserve 
Required. 


$ 

523,237,770 

15,351,120 

6,348,900 


544,937,790 
538.418,730 
535,922,300 
532,940,870 


Surplus 
Reserve. 


I 
24,707,230 
1,276,880 
223,100 


26,207,210 

33,088,270 

6,433,700 

64,077,130 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  19,  54,967,160;  July  12,  $4,908,420;  July  5,  $4,824,540;  June  28,  $4,623,330. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  19, 
$5,031,900;  July  12,  $4,917,510;  July  5.  $4,909,050;  June  28.  $4,635,570. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
Figures  Furnished  by  State  Banking  Department. 

Differences  from 
July  19.        previous  week. 

Loans  and  Investments $791,280,200     Dec.  10,324,200 

Specie 10,278,400     Inc.     1,711,700 

Currency  and  bank  notes 17,889,800     Dec.       525,200 

Deposits  with  Federal  Reserve  Bank  of  New  York..      70,409,200     Inc.     3,870.100 

Total  deposits 830,656,000     Dec.    7,693,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    761,998,700     Dec.    6,942,000 

Reserve  on  deposits 143,222,800     Inc.     6,300,600 

Percentage  of  reserve,  21.3% 

RESERVE. 

Slate  Banks — Trust  Companies — 

Cash  In  vaults $21,179,200     14.32%        $77,398,200     14.79% 

Deposits  in  banks  and  trust  cos 12.366,100       8.36%         32,279,300      6.17% 

Total $33,545,300     22.68%      $109,677,500     20.96% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS  OF  BANKS  AND  TRUST  COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended- 


Jan. 

Feb 

Feb 

Feb 

Feb 

Mar. 

Mar. 


26 

1 

8 

15 

2i 

1 

8 

Mar.  15 

Mar.  22 

Mar.  29 

Apr.    S 

April  12 

April  19 

April  26 

May     3 

May  10 

May  17 

May  23 

May  31 

June 
June 
June  21 
June  28 
5 
12 
19 


7 

14... 


July 
July 
July 


Loans  and 
Investments . 


5.544,714.000 
5.525,768.300 
5.492.269,000 
5.509,784.600 
5,571.631.800 
5.583.221,600 
5.629.541,700 
5.649,123,500 
5,698,070,800 
5.633.730,000 
5.596.229.300 
5,630,305,500 
5.730.276.600 
5.694.610,000 
5.735,152,000 
5,817.606,300 
5.830.948,700 
5.750.364,000 
5.708.665.600 
5.877.228,200 
5,929,099,200 
5,817,958,200 
5,732.766,300 
5.804,258,400 
5,820,469,000 
5,^04,693,200 


Demand 
Deposits. 


4,650 
4,630 
4.539 
4,504 
4,527 
4,566 
4.571 
4,633 
4.733 
4,618 
4.747 
4,722 
4.689 
4.736 
4,773 
4.822 
4.873 
4.861 
4.885 
4.904 
4,880 
4,846 
4,759 
4,860 
4,804 
4,872 


$ 

058.300 
229,800 

.150,100 
885,000 
389,800 
358,800 
345,100 
702,000 
613,800 
029,500 
993.000 

,746.700 

.495,300 

.482,100 
617,400 

,202,600 
611,200 
516.200 
307,200 

,243,900 
3S2.900 

,699,100 
196,800 
090,300 
154,700 
061,700 


'Total  Cash 
in  Vault. 


135,813,100 
132,677,300 
130,568.700 
133,267,700 
133,632.800 
131,342,200 
128.952,600 
132,655,200 
130,905.000 
134.143,000 
130,736.900 
135,497.500 
134,131.300 
136,428.700 
139,041.500 
134,432.800 
141,466,900 
136,791.200 
133.474,700 
136,878.600 
137.691,300 
134,955,500 
134,566,800 
131,398,300 
144,478,700 
142,504,200 


Reserve  in 
Depositaries. 


$ 

646,887 
648.143 
645,124 
62S.112 
625,109 
643,761 
647,186 
658,275 
692,405 
627,395 
682,805 
651,649 
672,170 
682.036 
665.625 
677,399 
671,089 
689.984 
676,577 
691,657 
671,663 
679,994 
665,490 
684.431 
649,207 
688,939 


000 
600 
800 
400 
700 
000 
900 
500  i 
000 
900   I 
200   ! 
,200   I 
700 
200  I 
800 
900  ! 
000 
100 
800 
300 
300 
600 
,300 
,000 
500 
,600 


*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914*(V.  98,  p.  1045). 


Week  Ended  July  19. 


Capital  as  of  Feb.  21. 
8urplus  as  of  Feb  .21. 
Loans  &  Investments. 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits.  . 
P.  C .  reserve  to  dep. . 


State  Banks. 


July   19 
1919. 


25.900,000 

43.559,000 

623,609,300 

8,866,100 

27,589,600 

53,729,500 

741,665,700 

108,884,800 

20.3 


Differences  from 
previous  week. 


Inc. 
Inc. 
Dec. 

Dec. 
Inc. 
Dec. 
Dec. 


Trust  Companies. 


July  19 
1919. 


1,006,600  2 

610,000 
2,012,200 


104,600,000 

172,776,000 

111,171,800 

12,712,100 


Differences  from 
previous  week. 


Dec.  18,495,400 
Inc.    774,700 


22,870,400  Inc.    909,300 


1,463,500      230,895,300' Inc.     6,019,600 

2,568,600  2, 191,772, lOOlDec.  57,811,100 

3,723,9001     318,838,800|lnc.     7,313,800 

0.4%l  18.0,Inc.  0.3% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 


(Stated  «n  thousands 

of  dollars — that  is,  three  ciphers  [0001 

omitted.) 

CLEARING 

Capital. 

Net 
Profits. 

Loans, 

Dis- 
counts, 
Invest- 
ments, 
Sec. 

Cash 

in 
Vault. 

Reserve 
with 
Legal 

Deposi- 
tories . 

Net 
Demand 
De- 
posits . 

Net 
Time 

De- 
posits. 

Nat'I 
Bank 
Circu- 
lation. 

lNat.bks.J"ne30 
Week  ending      Statebks.Jne  30 
July  12  4919.      Tr.  cos.  June  30 

Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

MutualBank 

New  Netherlands 
W  R  Grace  &  Co's 
Yorkville  Bank... 
First  Nat'I,  Jer  Cy 

$ 

1,500 
200 
300 
500 
200 
400 

$ 

1,538 
608 
319 
954 
651 

1,324 

Average 

$ 

14,856 

11,165 

7,744 

5,770 

10,925 

9,105 

Average 
$ 
224 
168 
174 
15 
334 
681 

Average 
$ 

1,783 
1,532 
1,062 
854 
1,110 
969 

Average 
$ 
11,033 
11,600 
6,600 
3,013 
6,414 
7,474 

Average  Average 
t            $ 
136         180 

346 

90 

1,371 

4,984 

390 

Total 

3,100 

5,396    59.565 

1,596 

7,312 

46,505 

6,927 

580 

State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts. 

100 

450 

2,824 

11,917 

6,721 

4,975 

349 

1,437 

794 

457 

157 

1,209 

343 

296 

2.620 

12,909 

6,605 

4,698 

500      1.180 

International  Bank 
North  Side,  Bklyn. 

500 
200 

233 
233 

405 
323 

Total 

1,300 

500 
200 

2,098 

1,076 
408 

26,437 

8,226 
8,791 

3,037 

2,005 

26,832 

728 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mech  Tr,  Bayonne 

480 
337 

301 
345 

6,037 
4,308 

1,064 
4,330 

Total. 

700 

1.485    17,017 

817 

646 

10,345 

5,394 

Grand  aggregate.. 
Comparison  previo 

5,100 

8,980 

103,019 
—97 

5,450 
—139 

9,963 
+  271 

C83.682 
4-690 

13,049 
—70 

580 
— 2 

Gr'd  aggr,  July  12 
Gr'd  aggr,  July     5 
Gr'd  aggr,  June  28 
Gr'd  aggr,  June  21 

5,000 
5,000 
5,000 
5,000 

8,658 
8,658 
8,640 
8,640 

103,116 
103,005 
103,997 
106,608 

5,589 
5,049 
5,249 
5,246 

9,692 

9,537 

9,438 

10,608 

C82.992 
81,232 
80,286 
82,326 

13,119 
13,117 
13,190 
13,035 

582 
586 
582 
583 

a  U.  S.  deposits  deducted,  $1,570,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,983,000. 

Excess  reserve,  $124,510  increase. 

Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


July   19 
1919. 

Changes  from 
previous  week. 

July   12 
1919. 

July  5 
1919. 

$ 

4,703,000 

557,693,000 

465,443,000 

121,889,000 

11,803,000 

21,304,000 

85,646,000 

69,532,000 

21,140,000 

$ 

Inc.        218,000 
Inc.     2,356,000 
Inc.    14,645,000 
Dec.    6,295,000 
Dec.         173,000 
Dec.     1,054,000 
Inc.     8,571,000 
Inc.      1,579,000 

Inc.      1,502,000 

$ 

4,485,000 

555,337,000 

450,798,000 

128,184,000 

11,976,000 

22,358,000 

77,075,000 

67,953,000 

19,638,000 

$ 

4,720,000 

Loans,  dlsc'ts  &  investments. 
Individual  deposits,  incl.  U.S. 

571,603,000 
467,414,000 
120,044,000 

12,292,000 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

26,684,000 
76,709.000 
63,441,000 

14,666,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending,  July  19  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  July  19  1919 


Two  ciphers  (00)  omitted,  i Members  of 
\F.R. System 


Trust 
Cos. 


Total. 


Capital - 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual   deposits. 

Time  deposits 

Total  deposits 

U.S.deposits(uot  lucluded) 
Res've  with  Fed. Res. Bank 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  <5t  cash  held . 

Reserve   required 

Excess  res.  &  cash  In  vault 


$9,775,0 

80,664,0 

767,784,0 

26,515,0 
108,962,0 
154,258,0 
496.160,0 
5,601,0 
656,019,0 

55,159,6 


14,129,0 
00,30^,2 
50,662,0 
18,646,0 


$3,000,0 

7,784,0 

28,823,0 

536.0 

15,0 

272,0! 

19,462,0 

19,734~,6 


Jul'l  12 
1919. 


2,714,0 

852,0 

3,566,0] 

2,877,0 

689,01 


532,775,0; 

89, 448,0, 

796.607,0' 

27.051,0i 

118,977,0 

151,530,0 

515.622,0: 

5.601,0 

675.75:1.0 

20,155,0 

55.159,0! 

2,714.0 

15,001,0 

72,874,0 

53,539,0 

19,335,0 


July  5 
1919. 


$32,775.0 
89.457 ,01 

799,171.0 
25,817,0 

114,182,0 

150,708,0! 

514.970.0. 
5,566.0 

671,244,0 
23,543.0 
53,736,0 
3,212,0 
16,039,0 
72,987,0 
53,705,0 
19,202,0' 


$32,775.0 

8S.960.0 

799,050.0 

31.423.0 

118,897,0 

146.091.0 

521,517,0 

5,432,0 

673,040,0 

30,109,0 

55,274,0 

3,309.0 

14,264.0 

72,847.0 

52.858,0 

19.9S9.0 


•  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System  — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Deo.  14  1917  whioh  was  publish  >  in  the  "Chronicle"  of  Doo  29  1917, 
page  2523. 


STATEMENT    SHOWING    PRINCIPAL 


Substantial  gains  in  demand  deposits  accompanied  by  further  declines  in 
Government  deposits  are  indicated  in  the  Federal  Reserve  Board's  weekly 
statement  of  condition  on  July  11  of  770  member  banks  in  leading  cities. 
Cash  in  vault  and  reserve  balances  with  the  Federal  Reserve  banks  likewise 
show  considerable  additions  for  the  week.  The  decline  in  the  number- of 
reporting  banks  is  due  altogether  to  consolidations  of  member  banks  in 
Kansas  City  and  Dallas. 

Further  liquidation  of  Treasury  certificates,  Liberty  bonds  and  Victory 


RESOURCE     AND    LIABILITY     ITEMS    OF  MEMBER  BANKS  LOCATED  IN  CENTRAL   RESERVE  AND    OTHER 
SELECTED  CITIES   AS   AT  CLOSE  OF  BUSINESS  JULY    11    1919. 

Aggregate  holdings  of  United  States  war  securities  and  war  paper  declined 
from  3,356.5  to  3,332.2  millions  and  constitute  23%  of  the  total  loans  and 
investments  of  all  reporting  banks,  as  against  23.1  %  the  week  before.  For 
the  New  York  City  banks  a  slight  increase  in  this  ratio  from  26.6  to  26.8% 
is  noted. 

An  increase  of  134  millions  in  net  demand  deposits,  largely  outside  the 
Federal  Reserve  bank  cities,  is  due  probably  to  a  large  extent  to  the  increase 
of  deposits  in  the  agricultural  districts.     Government  deposits  fell  off  85.1 


obligations,  on  the  other  hand,  went  up  14.6  millions,  member  banks  in 
New  York  City  reporting  an  even  larger  increase.  A  gain  of  26.5  millions 
is  shown  in  other  loans  and  investments. 


notes  is  shown,  the  total  holdings  of  United  States  securities  being  38.5     millions,  while  time  deposits  show  a  gain  of  53  millions'and  a  larger  gain 
millions  less  than  the  week  before.     Loans  secured  by  United  States  war     outside  of  Federal  Reserve  bank  and  branch  cities.     Rese 


Reserve  balances  with 
the  Federal  Reserve  banks  increased  65.9  millions  and  cash  in  vault  40.6 
millions. 


1.     Data  for  all  reporting  banks  in   each  district.     Three  ciphers  (000  omitted. 


Three  ciphers   (000)   omitted. 

Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation. 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness. 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c 
All  other  loans  and  investments.  _ 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bllh  rediscounted  with  F.  R.  bank 


Bosto  it . 


46 

$14,507 

16,970 

10,123 

39,651 


$81,251 
73,830 

822,200 
71,136 
26.106 

746,858 

110,433 
37,538 
19,958 
78.326 


Veto  York 


110 
$18,980 
295,843 
162,172 
365,773 


SS72,76S 
767,582 

4,381,592 
663,156 
131,749 

4,917,761 
296,754 
247,663 
560,956 
152,583 


Phlladel.  Cleveland.  Rlchm'd 


56 

$11,597 

34,601 

17,001 

47,122 


5110,321 

172,100 

655,108 

68,818 

19,549 

662.08S 

21,187 

30,413 

155,351 

22.7731 


88 

$41,421 

63,185 

39,905 

77,528 


$222,039 

109,597 

1,017,672 

92,719 

33,281 

812,968 

293,759 

48,028 

85,354 

14.667 


82 

$25,549 

41,091 

10,728 

58,946 


$136,314 
41,867 

396,277 
36,218 
18,279 

332,827 
83,286 
20,184 
76,567 
17.470 


Atlanta. 


47 

$15,855 

31,902 

15,007 

50,415 


$113,179 

29,601 

310,713 

31,406 

13,473 

250,631 

117,695 

19,872 

44,24,8 

8.539 


Chicago. 


100 

$20,134 

52,699 

43,275 

188,873 


$304,981 

104,524 

1,469,681 

172,499 

72,486 

1,296,597 

439,737 

72,117 

97,033 

14,526 


St. Louis 


34 

$17,156 

12,524 

14,793 

29,890 


$74,363 
28,304 

392,394 
43,809 
10,258 

307,599 

97,092 

17,434 

34,206 

9,373l 


Min  neap 


35 

$6,970 

9,554 

5,018 

23,203 


$44,745 

12,718 

244,934 

25,371 

9,479 

246,109 

56,190 

6,519 

5,045 

837 


Kan.  City 


75 

$14,117 

20,422 

8,604 

27,680 


$70,823 
16.747 

470,498 
49,703 
16,074 

419,692 

76,416 

9,322 

33,920 

26,832 


Dallas. 


43 

$18,723 

17,513 

4,231 

23,600 


$64,067 

6,901 

179,339 

21,395 

10,582 

179,818 

30,772 

6,015 

17,236 

2,959 


San  Fran 


54 

$34,605 

32,430 

10,173 

45,246 


$122,454 

20,757 

559,675 

58,790 

22,462 

472,700 

140,074 

1,315 

24,467 

5,456 


Total. 


770 

$269,614 

628,734 

341,030 

977,927 


$2,217,305 

1,384,528 

10,900,083 

1,335,020 

383,778 

10,645,648 

1,763,394 

516,420 

1,154,341 

354,341 


2.  Data  for  Banks  In   Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers    (000)    omitted. 


Number  of  reporting  banks 

H.  bonds  to  secure  clr  ulaUoi 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certifs.  of  indebtedness 


Total  U.  S.  securities 

Loans  secured  byU.S.  bonds,  &c. 
All  other  loans  and  investments.. 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  withF.R.bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  &  war 

paper,  total  loans  &  invest't,  % 


New  York. 


July  11.      July  3 


26.8 


72 
$39,282 
264,919 
140,370 
335, 10S 


779,679 
703,395 

3,951,239 
590,875 
106,104 

4,494,605 
233,146 
274,816 
454,774 
117.99S 

26.6 


Chicago. 


July  1 1 .      July  3 


44 

$1,370 

23,466 

24,114 

105,962 


154,912 

76,399 

895,200 

118,061 

43,268 

865,443 

166.357 

50,262 

55,630 

12,215 

20.4 


44 

$1,370 

23,960 

26,043 

106,751 


158,124 

75,351 

899,587 

118,292 

38,752 

848,534 

166,570 

50,854 

64,310 

9,574 

20.5 


All  F.R.Bank  Cities 


July  11.      July  3. 


259 

$103,985 

369,334 

217,884 

610,025 


301,228 
117,822 
278,398 
995,999 
226,750 
546,583 
719.719 
403,300 
839,589 
270,206 

23.9 


262 

$104,025 

371,805 

221,642 

618,359 


,315,831 
,100,303 
,253,378 
941,545 
202,494 
,489,194 
722,167 
464,410 
787,495 
248,473 

23.9 


F.  R.  Branch  Cities 


July   11.  July  3 


165 

$57,749 

112,375 

68,023 

218,310 


456,457 

138,394 

1,692,916 

168,806 

61,778 

1,403,692 

528,266 

72,675 
172,104 

29.599 

.  23.5 


165 

$57,409 

111,392 

68,114 

224,837 


461,752 
139,150 
,689,433 
160,386 

55,832 
,375,560 
526,757 

89,942 
175,846 

30,941 

23.7 


All  Other 
Reporting  Banks. 


July  11.  July  3. 


346 

$107,880 

147,025 

55,123 

149,592 


459,620 

12,8,312 

1,928,769 

170,215 

95,250 

1,695,373 

515,409 

40,445 

142,648 

54,536 

19.1 


346 

$107,880 

153,973 

58,162 

158,219 


478,234 

130,495 

1,930,837 

167,171 

84,859 

1,646,874 

509,179 

47,129 

149,761 

56,336 

19.7 


Total. 


July   11. 


770 
269,614 
628,734 
341,030 
977,927 


2,217,305 

1,384,528 

10,900,083 

1,335,020 

383,778 

10,645,648 

1,763,394 

516,420 
1,154,341 

354,341 

23.0 


July  3.     Jan.  10  '19 


773 

$269,314 

637,170 

347,918 

1,001,415 


2,255,817 

1,369,948 

10,873,648 

1,269,102 

343,185 

10,511,628 

1,758,103 

601,481 

1,113,102 

335,750 

23.1 


769 

$263,184 

797,991 


1,300,888 


2,362,063 

1,165,451 
10.131,141 

1,295,723 

411,603 

10,066,502 

1,565,326 
499,022 
880,286 
446,707 

23.9 


*  Includng  Liberty  bonds. 


The  Federal  Reserve  Banks. — Following  Is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  18: 


Liquidation  of  over  100  millions  of  war  paper,  accompanied  by  substan- 
tial reductions  in  net  deposits  and  Federal  Reserve  note  circulation,  is  indi- 
cated by  the  Federal  Reserve  Board's  weekly  bank  statement,  issued  at  at 
close  of  business  on  July   18   1919. 

As  against  a  decline  of  105.2  millions  in  the  holdings  of  war  paper  and  of 
3  millions  in  other  discounts,  the  banks  report  an  increase  of  12.3  millions  in 
acceptances  and  of  3.9  millions  in  Treasury  ce/tif icates .  As  a  result,  total 
earning  assets  show  a  decrease  from  2,529.9  to  2,437.8  millions.  Discounts 
on  hand  at  the  Chicago,  St.  Louis  and  Minneapolis  banks  are  inclusive  of 
94.8  millions  of  bills  held  under  rediscount  for  other  Federal  Reserve  banks, 
as  against  86.9  millions  reported  the  week  before,  while  acceptances  held 
by  the  New  York  and  San  Francisco  banks  include  42.8  millions  (as  against 
23.7  millions)  of  acceptances  purchased  from  other  Federal  Reserve  banks. 


Government  deposits  declined  14.1  millions,  members'  reserve  deposits 
13. 5  millions,  while  the  "float"  carried  by  the  Reserve  banks  went  up  55.7 
millions.  Other  deposits,  including  foreign  government  credits,  show  an 
increase  of  10.4  millions,  while  net  deposits  work  out  72.9  millions  less  than 
the  week  before.  Federal  Reserve  notes  in  circulation  decreased  36.1 
millions,  all  Reserve  banks,  except  those  at  Atlanta,  St.  Louis  and  Kansas 
City,  reporting  substantial  reductions  in  the  volume  of  outstanding  Federal 
Reserve  note  circulation. 

Gold  reserves  are  shown  slightly  larger  than  the  week  before,  gold  deposits 
by  the  Treasury  being  more  than  sufficient  to  offset  the  gold  withdrawals 
for  export.  Cash  reserves  deemed  2.7  millions.  Largely  as  the  result  of 
the  considerable  decreases  in  deposit  and  note  liabilities  the  reserve  ratio 
of  the  banks  shows  a  rise  from  49. 8  to  50.9%. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  wholeare  given  in  thefollowing  table,  and  in  addition  represent 
the  reaul  ts  for  each  of  the  seven  prece-ii  rig  weeks ,  together  with  those  of  the  corresponding  week  of  last  year  thus  furnishing  a  use- 
ful comparison  In  the  second  tablo  we  show  the  resources  and  liabilities  separately  for  eaoh  of  thf  twelve  Federal  Reserve  banks . 
The  statement  of  Federal  Reserve  Vgents' Accounts  (the  third  table  following)  give^  ietails  regarding  the  transactions  in  Federal 
rteserve  notes  between  the  Comptro! U  r<md  the  Reserve  Agents  and  between  the  latter  and  the  Federal  Reserve  banks. 

Combined    Resoukce^  anc    Liabilities   op  the   Federal    Reserve  Banks   it  the  Close  op  Business  July  18  1919 


July  18  1919 


RESOURCES 
Gold  coin  nod  certificates 

Gold  settlement  fund,  F    R.  Board 

Gold  with  foreign  agenclee. " 

Total  gold  ti^lci  by  b;mts . 

'.•(Id  with  Federal  Reserve  ag<nt' 

Gold  redemption  fund     .    

Total  gold  reserves .... 

legal  tender  Dotes,  silver.  Ac . . 

Total    reserve? 

3111b  discounted 

Secured  by  Govt    war  obligations. 

All  oilier .    ... 

Hills  bought  In  open  market 

Total  bills  nn  hand _ 

0.  8.  Government  bonds 

U    S.  Victory   Notes 

U.S.  certificates  of  Indebtedness . 

.11  other  earning  assets 

Total  earning  assets 

-anfc   premise*  

Uncollected  Item*  and  other  deduction- 

from  gross  deposits 
6      redemp   for.'!  agsi    F   R   buns  rtniet 
All    .(hoi   resources 

Total    resources  

1.1  ABILITIES 

•  .'i  '.'id  paid  In      . 

Surplus  .   .    ... 

Government   deposits     .       

Due  to  members   reserve  account 

'•pferred  AvallabllltJ    Items.. 

Other  deposits    Incl    'or    Govt    credits 

Total  gross  deposits 

v    8. .notes  In  actual  drcnlatloD 

F  R.  bank  notes  In  circulation — net  Hal 
All   ">ther   liabilities 


iota)   liabilities 


July   11  1919. 


S  $ 

273,810,000   279,545,000 
591,190,000   S51.M2.00!) 


805,000,000 

1,134,173,000 

112,927,000 


2.112,100,000 
65,381,000 


July  3  1919. 


282.943.090 
.564.290,000 


847.233,000 


834,357,000 

1,163,008,000  1,155.278,000 
114,399,000   126.435.000 


2,111,824,000 

OS. 387. 000 


2, 177,481, 0002. 180, 21 1.000 

1,579,728,000  1,684,946,000 

248,347,000   251,367.000 
372,353,000'  300,035.000 


2,128,946,000 

66,407,000 


2,200,428,000 

27.084,000 

363,000 

209,941,000 


2,437,816,000 
11,737,000 

857,194,000 
10,077,000 
10,100,000 


2.296,348,000 

27,131.000 

374.000 

206, 054,000 


2,529.907.000 
11.699,000 

740,994,000 
10,052.000 
10,334.000 


5,504,405,000  5,483,197,000 


I 


82,958, 000i 

81,087,000 

137.090,000 

1,712,796,000 

051,735,000 

125,069,000 


32.851.000 

81,087,000 

151,170,000 

1,726,329,000 

.V.i  1.250,000 
114,078,000 

2,583,427,000 

2,538,127,000 

184,800,000 

12,899,000 


2,195.353.000 

1,632,639,000 
262.3S9.000 

3311.079,000 


2,225,707.000 
27,130,000 

377,000 
200,008,000 


2,453,282,000 
11,684.000 

742,527.000 
9,956,000 

10.306.000 


5,423,108,000 

82,811.009 

81,087,000 

136,328,000 

1,687,608.000 

501.896,000 
128,698,000 

2,514,530.000 
2,552,348,000 

181,570,000 
10.762,000 


June  27  1919.  June  20  1919 


314,135,000 
597,046,000 


911,181.000 

1,113.824.000 

122.779.000 


2.147.7S4.0OO 

68.472.(100 


2.216.256.000 

1,573.483.000 

244.  . 
304... 


2, 122. .Vis, ii.ki 

27. 130.  .KMI 

335.000 

204.104,000 


2,354,167,000 
11.257,000 

680.003,000 
9,714.000 

10.551,(lit0 


5.2  .-..(Ms  i!  ill 

82, 704. (1(10 

49,466, 

73,01  t.OOO 

1,713,03  I, i 

534,420,000 
115,693.000 


332.676.000 
581,238.000 


913.914,000 

1.127,216,000 

124.595,000 


2.165.725.000 

68.737.000 


2.234.459.000 

1,621,928.000 

215.512.0(10 
274.736.000 


2.112.170.000 

27.133.000 

333.000 

201.883.000 


June  13  1919 


355,811,000 
582,675,000 


938.486.000 

1,117,970,000 

137.418.000 


1.193. 874. 000 
6S. 114.000 


2.261.988.000 

1.695,576.000 
182.598.000 
234.537.000 


2.112,711,000 

27.130.000 

333.000 

204.405.000 


2,341,523,000  2,344,579.000 
11,036,000    10.9S6.000 


848.157,000 

9,053,000 

11,192,000 


5,455,450.000 

82,756,000 

49,466,000 

161,495,000 

1.048,630,000 

682,097,000 

127,264.000 


2,626,690,000  2.533.427.000  2,514.530.000  2.436,757.000  2,619.486.000  2,630,132,000  2,362,875,000  2,465.559,000  2,225,268.000 

2,512.048,000  2,538,127,000  2,552,348,000  2.499,180,000  2.4S8.253.000  2,499,265.000  2.513.037.OOO  2,519.292,000  1. 82"), 045.000 

186,911,000   184,800,000   181,570,000   177,185,000   173,775,000   170,937,000   169,246.000   168.427.000    11,000,000 

14,711,000    12,899,000    10,762.000    42.050.000    41.714.000    39.672,000    38,166,000    36,452,000 

5,504,405,000  5.483.197.000  5.423,108.000  5.288,008,000  6,455.450.000  5.472,146.000  5.215.442,000  5,321,785,000  4,166.122,000 


835,362,000 

8,899,000 
10.332,000 


5,472,146,000 

82,674.000 

49.400.00(1 

215.215.000 

1,633,583,000 

623,739,000 

127,505,000 


June  6 1919. 


354.969,000 
5S  1.055 .000 


936,024.000 

1,139.503,000 

126,272,000 


2,201.804.000 
68.539.000 


2.270.343.000 

1.02H.994.000 
190.130,000 
198.307.000 


.009,431.000 

27,129,000 

333,000 

227,553,000 


2.264,446,000 
10.986.000 

050,757,000 

8,868,000 

10,042.000 


5,215,442,000 

82.652.0i  10 

49,406.000 

26,058,000 

1.705,104.000 

497,349,000 

134.364,000 


May  29  1919. 


346.618,000 
586,742.000 


July  19  1918. 


S 
428,853,000 
556,154,000 
15,496,000 


933.360.000  1,000,503,000 

1.131,725,000   940,290,000 

122.658.000    34,655,000 


2.187.743,000 
67.363,000 


2,255.106.000 

1.802.893.000 
186,499,000 
1S3.650.000 


2,173,042.000 

27.131.000 

83  000 

201,800  000 


2.402,056.000 
10.986,000 

634.639,000 

8,963.000 

10.035,000 


5.321.7S5.000 

82.589.000 

49.400.(100 

141,479.000 

1.656,1 1S.0OO 

517.638,000 

150.324,000 


1,975,448.000 
55,647.000 

2,031,095,000 

601,403,000 
601,943.000 
205,932,000 


1,409,278,000 
40,259,000 

*  16, 358,000 
98.000 


1.465,993,000 


658,588.000 

751,000 

9,695.000 


4.166,122.000 

76.383,000 

1,134.000 

144.828.000 

1.4S8.047.000 

480,341.000 

112.052.000 


*  Includes  Ooe-Venr   treasury  Moten 


July  26  1919.] 
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Gold  reserv.  against  uet  deposit  Hub.  . 
Gold  res.  gst  K.  R.  notes  '»  act  cln'c 
Ratio  o;  gold  rescues  to  net  deposit  ai;d 

F   R.  »  ■'«■  liabilities  combined 

Ratio  i>f  total  reserves  to  net  deposit  and 

F.  R.  n   t     liabilities  combined 

Bat!    0!  god  reserves  to  K.  R.  notes  In 

circulation  after  setting  aside  36% 
against  net  deposit  liabilities. 

Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.  . 

61-90  days  bills  discounted 

61-90  days  TJ.  S.  certlf.  of  Indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Fed.  Res.  agent . 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total  . 


Eligible  per  delivered  to  F.  R.  agent 


July  IS  1919 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


$ 
88,278,000 
1,528,103,000 
16,388,000 


58,957,000 

86,141,000 

92,000 

123",987",666 

132,487,000 

13,981,000 


101,131,000 
58,502,000 
28,936,000 


22,842,000 
150,544,000 


2,728,902,000 
216,854,000 


2,512,048,000 

4,811,300,000 
1,670,622,000 


3,140,678,000 
411,776,000 


2,728,902,000 


223,598,000 


1,594,729,000 

89,745,000 

820,830,000 


2,728,902,000 
2,112,717,000 


July  11  1919 


45.3% 
50.3% 

48.2% 

49.8% 

00.5% 


S 
91,115,000 
1,665,558,000 
18,625,000 


58,234,000 

47,463,000 

1,010,000 

146,607,600 

136,509,000 
12,486,000 

64 ,079 ,666 
60,365,000 
28,922,000 


26,418,000 
145,011,000 


2,760,288,000 
222,161,000 


2,538,127,000 

4,756,900,000 
1,626,124,000 


3,130,776,000 
370,487,000 


2,760,289,000 


231,995,000 


1,597,221,000 

88,576,000 

842,494,000 


2,760,2S9,000 


1,210,078,000 


July  3  1919. 


47.8% 
50.2% 

49.2% 

50.8% 

61.7% 


$ 
86,021,000 
1,568,510,000 
18,896.000 


69,071,000 

108,566,000 

13,000 

l69,976~,666 

117,978,000 

6,212,000 

~6~5~,6lY,666 
71,579,000 
22,234,000 


28,395,000 
152,713,000 


2,740,893,000 
188,545,000 


2,552,348,000 


4,686,700,000 
1,582,475,000 


3,104,225,000 
363,332,000 


2,740,893,000 


228,998,000 


1,585,615,000 

93,817,000 

832,463,000 


2,740,893,000 


2,150,698,000 


June  27  1919 


50.1% 
49.5% 

49.9% 

52.1% 

64.2% 


75,449,000 

1,484,822,000 

25,279,000 


64,136,000 

123,334,000 

494,000 

113,386,666 

122,083,000 

4,092,000 

~5~1,5~84~,666 
56,531,000 
14,040,000 


31,270,000 
160,199,000 


2,694,640,000 
195,460,000 


2,499,180,000 

4,656,260,000 
1,548,848,000 


3,107,412 
412,772 


000 
000 


2,694,640,000 
219,998,000 


1,580,816 

81,024 

812,802 


000 
000 
000 


2,694,640,000 


2,034,467,000 


June  20  1919 


61.6% 
60.3% 

50.8% 

52.6% 

64.9% 


61,406,000 

1.508,510,000 

25,097,000 

~6~6,~6~62~666 

57,993,000 

244,000 

"9"9,848",666 

186,835,000 

235,000 

52,820,666 
54,885,000 
13,036.000 


29,217,000 
163,271.000 


2,693,198,000 
204,945,000 


2.488.253,000 

4,628,520,000 
1,510,860,000 


998.000 


1,565 

86 

821 


982,000 
817,000 
401 ,000 


2,693,198,000 


2,010,114,000 


June  13  1919 


52.3?c 
50.2% 

51.1% 

52.7% 

65.4% 


61,213,000 

1,577,715,000 

30,235,000 

~48,315~666 

42,424,000 
162,000 

"8~2~,9~65~,666 

156,588,000 

632,000 

~42~,044~,666 
75,137,000 
11,130,000 


26,310.000 
162,246.000 


2,709,895,000 
210,630,000 


2,499.265,000 

4,605,660,000 
1.472,748,000 


3,132,912,000 
423,017,000 


2,709,895,000 


224,998,000 


1,591,925,000 

81,222,000 

811,750,000 


2,709,895,000 


2,001,203,000 


June  6  1918.  May  29  1919 


54.7"/, 
50.4% 

62.1% 

53.7% 

66.59; 

S 
57,726,000 
1,542,468,000 
53,578,000 

~42,542~,660 

37,495,000 
411,000 

~71.6~57~,66o 

144.953,000 

391,000 

~2~6~,38~2~,66o 

61,398,000 

7,121.000 


24,810,000 
166,051,000 


2,722,606,000 
209,569,000 


2,513,037,000 

4,547,600,000 
1,427,071.000 


3,120,529 
397,923 


000 
000 


2,722,606,000 


231,498,000 


1,583,098 

83,713 

824,297 


000 
000 
000 


2,722,606,000 
1,955,496,000 


July  19  1918. 


51.0% 
49.8% 

60.3% 

51.8% 

64.1% 


S 

67,301,000 

1,727,796,000 

30,938,000 


39,711,000 

35,738,000 

3,318,000 


69,632,000 

141,123,000 

765,000 


22,006,000 
60,509.000 
13,726,000 


24,226,000 
153,053,000 


2,708,447,000 
189,155,000 


2,519.292,000 

4,497,080,000 
1,383,785,000 


3,113 
404 


295,000 
848,000 


2,708,447,000 


228,498,000 


1,576 

87 

815 


722,000 
251,000 
976,000 


2,708,447,000 


2,079,281.000 


63.9% 

53.3% 

58.2% 
59.8% 

81.1% 

S 
I  797,513,000 
/ 

1,675,000 

I  220,406,666 

/ 

5,666 

1  208,306,000 
/ 

750,000 
51,000 
\  142,630,000 
/ 

4,135,000 

\     46,373,666 


9,798,000 
10,000 


1,982,603,000 
153,558,000 


1,829,045,000 

2,742,660,000 
460,127,000 


2,282,533,000 
299,930,000 


1,982,603,000 


197,944,000 

,042,313,666 

60,602,000 

681,744,000 


1,982,603,000 
1,356,726,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABIBITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  18  1919. 


Two  ciphers  (00)  omitted . 


Boston.   [New    York. 


RESOURCES. 

Gold  coin  and  certificates I 

Gold  Settlement  Fund,  F.  R.  B*d| 

Total  Gold  held  by  banks 

Gold?wlth  Fed  Reserve  Agents 
Gold  redemption  fund 


$ 
4,295,0 
43,697,0 


Total  gold  reserves 

Legal  tender  notes,  sliver.  4o. 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

Bills  bought  In  open  market  (b). 

Total  bills  on  hand 

U.S.  Gov't  Bonds 

D.  8.  Gov't  Victory  Bonds 

U.  3.  Certlf.  of  Indebtedness... 


Total  earning  aeeest 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%  Redemption  fund  against 
F.  R.  bank  notes 

All  ether  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Ail  other  deposits 


Total  gross  deposits 

e.R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in    clrulatlon 

—net  liability 

All  other  liabilities 


Total  liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redisoounted 

with  other  F.  R.  banks 

Bankers'  acceptances  sold   to 

other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement. 


47,992,0 
61,288,0 
12,622,0 


121,902,0 
6,531,0 


128,433,0 

130,820,0 

6,910,0 

23,445,0 


161,175,0 

539,0 

18,0 

21,436,0 


183,168,0 
800,0 

77,329,0 

846,0 
373,0 


$ 

172,868,0 
128,232,0 


301,100,0 

288,358,0 

24,716,0 


614,174,0 
48,500,0 


662,674,0 

667,802,0 
61,775,0 
91,563,0 


821,140,0 

1,257,0 

50,0 

57,779,0 


880,226,0 
2,999,0 

214,095,0 

2,038,0 
2,817,0 


390,949,0 

6,877,0 
5,206,0 

13,643,0 
106,635,0 

54,809,0 
7,046,0 


182,133,0 
178,961,0 

16,668,0 
1,104,0 


390,949,0 

2,539,0 

bought  fr 


1,765,849,0 

21,475,0 

32,922,0 

7,204,0 

708,863,0 

160,342,0 

50,850,0 


927,259,0 
742,980,0 

36,492,0 
4,721,0 


1,765,849,0 


om  other  F . 
2,539,0 


Phlla. 


$ 

516,0 
61,910,0 


62,426,0 

74,594,0 

7,494,0 


144,514,0 
241,0 


144,755,0 

165,015,0 

19,557,0 

759,0 


185,331,0 

1,385,0 

1,0 

23,792,0 


210,509,0 
500,0 

77,302,0 

1,175,0 
783,0 


435,024,0 

7,654,0 
5,311,0 
6,346,0 
102,809,0 
78,576,0 
8,443,0 


Cleveland. 


S 

32,239,0 
44,259,0 


76,498,0 

120,438,0 

1,011,0 


197,947,0 
910,0 


198,857,0 

100,469,0 

9,661,0 

55,649,0 


165,779,0 
1,083,0 


18,575,0 


185,437,0 
875,0 

68,449,0 

897,0 
973,0 


455,488,0 

9,255,0 

5,860,0 

14,597,0 

126,924,0 

56,798,0 

8,319,0 


196,174,0  206,638,0 
201,957,0  215,948,0 


22,988,0 
940,0 


435,024,0 


38,845,0 


R.  banks: 


16,774,0 
1,013,0 


455,488,0 


Richmond 


2,116,0 
28,967,0 


31,083,0 

32,268,0 

5,554,0 


68,905,0 
503,0 


69,408,0 

76,725,0 

15,106,0 

6,711,0 


Atlanta. 


7,906,0 
17,613,0 


Chicago . 


$ 

23,359,0 
144,091,0 


25,519,0 

49,579,0 

4,772,0 


79,870,0  462,999,0 


1,356,0 


81,226,0 

69,080,0 

11,907,0 

6,885,0 


98,542,0 
1,234,0 

7,1    )",6 


107,136,0 
416,0 

66,410,0 

448,0 
645,0 


244,463,0 

4,227,0 
3,800,0 
5,429,0 
53,753.0 
58,299,0 
4,738,0 


122,219,0 
106,877,0 

6,720,0 
620,0 


244,463,0 


50,000,0 


87,872,0 

376,0 

6,0 

10,479,0 


98,733,0 
459,0 

43,023,0 

520,0 
412,0 


224,373,0 

3,249,0 
2,805,0 
9,712,0 
44,877,0 
30,384,0 
3,757,0 


88,730,0 
119,318,0 

9,765,0 
506,0 


224,373,0 


167,450,0 

262,906,0 

32,643,0 


975,0 


463,974,0 

183,427,0 
29,228,0 
53,524,0 


266,179,0 
4,476,0 


26,612,0 


297,267,0 
2,936,0 

99,319,0 

1,482,0 
1,432,0 


866,410,0 

11,500,0 
9,710,0 
44,026,0 
254,998,0 
79,682,0 
17,336,0 


396,042,0 
420,685,0 

26,576,0 
1,897,0 


866,410,0 


64,845,0 


St.  Louis. 


$ 

3,463,0 
21,912,0 


25,375,0 

62,788,0 

4,238,0 


92,401,0 
3,822,0 


96,223,0 

46,636,0 

11,602,0 

8,823,0 


67,061,0 
1,153,0 


17,068,0 


85,282,0 
691,0 

54,410,0 

803,0 
482,0 


237,891,0 

3,907,0 
2,589,0 
3,755,0 
59,951,0 
40,749,0 
4,950,0 


Minneap 


S 

8,357,0 
32,219,0 


40,576,0 

34,394,0 

5,823,0 


80,793,0 
87,0 


80,880,0 

32,087,0 

4,261,0 

23,280,0 


59,628,0 

116,0 

288,0 

6,955,0 


66,987,0 


18,277,0 

294,0 
186,0 


109,405,0 
105,629,0 

15,808,0 
553,0 


237,891,0 


5,000,0 


166,024,0 

3,016,0 
2,320,0 
4,601,0 
51,599,0 
13,414,0 
4,006,0 


73,620,0 
80,759,0 

6,468,0 
441,0 


166,624,0 


25,000,0 


Kan  City 


% 

154,0 
35,315,0 


35,469,0 

31,461,0 

9,646,0 


76,576,0 
229,0 


76,805,0 

38,770,0 

44,958,0 

2,0 


83,730,0 
8,867,0 


7,345,0 


99,942,0 
401,0 

68,941,0 

730,0 
477,0 


247,296,0 

3,769,0 
3,957,0 
6,965,0 
75,418,0 
43,839,0 
5,022,0 


131,244,0 
94,086,0 

13,225,0 
1,015,0 


247,296,0 


Dallas. 


S 

8,043,0 
5,821,0 


13,864,0 

16,683,0 

2,443,0 


32,990,0 
1,883,0 


34,873,1 

30,831,0 

22,038,0 

594,0 


53,463,0 
3,966,0 


5,900,0 


63,329,0 
260,0 

28,829,0 

436,0 
564,0 


128,291,0 

3,242,0 
2,029,0 
4,300,0 
43,559,0 
16,423,0 
2,820,0 


67,102,0 
47,112,0 

8,109,0 
697,0 


128,291,0 


6,000,0 


San  Fran. 


10,494.0 
27,154,0 


37,648,0 

99,416,0 

1,965,0 


139,029,0 
344,0 


39,373  ,0 

38,066,0 

11,344,0 

101,118,0 


150,528,0 
2,632,0 


6,640,0 


159,800,0 
400,0 

40,810,0 

408,0 
956,0 


341,747,0 

4,787,0 

4,578,0 

16,512,0 

83,410,0 

18,420,0 

7,782,0 


126,124,0 
197,736,0 

7,318,0 
1,204,0 


341,747,0 


40,233,0 


Total. 


273,810,0 
591,190,0 


865,000,0 

1,134,173,0 

112,927,0 


2,112,100,0 
65,381,0 


2,177,481,0 

1,579,728,0 
248,347,0 
372,353,0 


2,200,428,0 

27,084,0 

363,0 

209,941,0 


2,437,816,0 
11,737,0 

857,194,0 

10,077,0 
10,100,0 


5,504,405,0 

82,958,0 

81,087,0 

137,090,0 

1,712,796,0 

651,735,0 

125,009.0 


2,626,690,0 
2,512,048,0 

1S6,911,0 
14,711,0 


5,504,405,0 

94,845,0 

2,539,0 

94,845,0 

2,539,0 
40,233,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  18  1919. 


Tito  cipher t  (00)  omitted. 


Boston . 


New  York.      Phila.    [Cleveland.  Richmond'  Atlanta.    Chicago.   St.  Louis. [Minneap) Kan. City. [   Dallas.   'San  Fran.       Total 


210,755,0 
23,700,0 


187,055,0 


Federal  Reserve  notes:  I        $ 

Received  from  Comptroller... '334,880,0 
Returned  to  Comptroller 1 124, 125,0 

Chargeable  to  F.  R.  Agent.. 
In  bands  of  F.  R.  Agent 

lesued  to  F .  R .  Bank ,  less  amt . 
returned  to  F.  R.  Agent  for 

redemption: 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  band 

Gold  redemption  fund 

Gold  Sefm't  Fund,  F.  R.  B'd. 
Eliglblo  paper,  mln'm  required 

Total ._ 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

P.  R.  notes  held  by  bank 


10,288,0 

51,000,0 

125,767,0 


187,055,0 


161,175,0 

187,055,0 

8,094,0 


$  $  S  S  S 

1,660,880,0  408,780,01367,660,0  225,620,0  241,500,0 
688,466,0  106,399,0jl06,994,0|    88,999,01    57,501,0 


972,414,0  242,381,0  260,666,0  136,621,0  183,999,0 
139,600,0;   25,480,0!    31,060,0    25,587,0    60,584,0 


832,814,0  216,901,0  229,606,0  111,034,0  123,415,0 


183,740,0:       I    13,125,01 

14,618,0I  14,705,0  12,313,0 
90,000,01   59,889,0    95,000,0 

544,456,0  142,307,0,109,168,0 


1,268,0 
31,000,0 
78,766,0 


2,500,0 

3,079,0 

44,000,0 

73,836,0 


832,814,0.216,901,0  229,606,0  111,034,0  123,415,0 


821,140,0  143,228,0  154,250,0    93,663,01    79,762,0 

832,814,0  216,901,0  229,606,0  111,034,0  123,415,0 

89,834,0     14,944,0]    13,658,0]      4,157,0       4,097,0 


F.  R.  notes  la  actual  circulation.  178, 961, 01     742,980,0201,957,0  215,948,0  106,877,0  119,318,0 


S 
650,680,0 
165,719,0 


484,961,0 
30,360,0 


454,601,0 


8,362,0 
254,544,0 
191,695,0 


454,601,0 


209,040,0 
72,218,0 


136,822,0 
16,470,0 


120,352,0 


4,857,0 
57,931,0 
57,564,0 


120,352,0 


266,131,0    60,749,0 

454,601,0  120,352,0 

33,916,0    14,723,0 


S  S 

134,380,0,169,920,0 

36,780,0    56,863,0 


97.600.0  113,057,0 

14.360.01  13,050,0 


83,240,0  100,007,0 


13,052,0 
2,542,0 


18,800,0 
48,846,0 


2,101,0 
29,360,0 
68,546,0 


83,240,0  100.007.0 


57,832,0    83,730,0 

83,240,0  100,007,0 

2,481,0'     5,921,0 


S         I         S  S 

104,760,0  303,200,0  4,811,300,0 
35,178,0]    71,380,0  1,670,622,0 


69,582,0  231,820,0 
20,325,0!   11,200,0 


3,140,678,0 
411,776,0 


49,257,0  220,620,0  2.728,902,0 

11,181,0       223,598,0 

2,818,0  12,794,0  89.745,0 
2,684,0    86,622,0      820,830,0 

32,574,0  121,204,0,1,594,729,0 


49.257,0,220.620.0  2.72S,902,0 


53,463,0  137,494,0  2,112,717,0 

49,257,0  220,620,0  2,728,902,0 

2,145,0i   22,884,0,     216,854,0 


420,685,0  105,629,0'   80,759,0'   94.0S6.01   47,112.0  197,736,0  2.512,048,0 
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Wall  Street,  Friday  Night,  July  25,  1919. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  less  active  than  last  week  and  before,  but  otherwise 
its  characteristics  and  general  features  are  unchanged.  In 
other  words  ft  continues  to  be  a  speculator's  market.  There 
seems  to  have  been  no  connection  whatever  between  the 
news  of  the  week  and  the  fluctuation  of  prices.  The  down- 
ward movement  which  was  in  full  swing  at  the  close  last  week 
had  spent  its  force  by  Tuesday,  since  which  a  part  of  the 
decline  then  shown  has  been  recovered. 

The  foreign  exchange  market  has  been  closely  watched 
this  week.  Sterling  has  been  relatively  steady  at  about  10 
points  above  the  $4  26  figures  to  which  it  momentarily 
dropped  last  week.  It  is  still  too  low,  however,  to  admit 
of  a  free  commercial  intercourse  and  it  is  hoped  that  some 
arrangement  will  soon  be  made  to  overcome  the  present 
unfortunate  situation.  The  weekly  weather  report  was 
better  in  some  respects  than  the  previous  one,  especially 
in  regard  to  corn  and  cotton,  but  the  results  of  winter  wheat 
threshing  are,  as  heretofore  reported,  disappointing. 

The  lowest  prices  of  the  week  for  stocks  were  reached,  in 
some  cases  on  Monday,  in  others  on  Tuesday,  since  which 
the  market  has  been  decidedly  irregular.  Railway  shares 
have  been  neglected  and  the  12  most  active  issues  show  a 
net  loss  for  the  week.  Some  are  2  points  or  more  lower. 
Texas  &  Pacific  has  dropped  4%  points  of  its  recent  advance. 
Can.  Pac.  and  Union  Pac.  are  2  points  down  and  Atchison, 
Bait.  &  Ohio,  St.  Paul,  New  York  Cent.,  Reading  and  So. 
Pac,  are  between  1  and  2  points  down. 

TRANSACTIONS   AT   THE   NEW    YORK   STOCK    EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


Week  Ending 
July  25  1919. 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday  .  . 
Friday 

Total 


Slocks. 


Shares. 


Par  Value. 


Railroad, 

&c., 

Bonds. 


HOLIDAY 
1,476,790  $129,369,000    $1,746,000 
1,443,8581    130,122,800| 


1,570,235 
1,639,370 
1,065,423 


136,221,500] 

141,349,000' 

93,711,5501 


1,486,000 
2,135,000 
1,335,000 
1,416,000 


State,  Mun. 

&  Foreign 

Bonds. 


U.  S. 
Bonds. 


$1,182,000  $10,038,000 
823,000  10,563,000 
565,000  9,097,000 
459,000  7,582,000 
582,000      6,964,200 


7,195,676  $630,773,850!   $8,118,000!   $3,611,000  $44,244,200 


Sales  at 

New  York  Stock 

Exchange. 

Week  Ending  July  25.                    Jan.  1  to  July  25. 

1919. 

1918.                   1919. 

1918. 

Stocks — No.  shares 

Par  v  alue 

7,195,676 
$630,773,850 

$44,244,200 
3,611,000 
8,118,000 

1,724,828!         167,629,008 

$163,802,550  $15,693,603,080 

$47,200 

$19,847,000,   $1,308,145,100 
3,505,500          190,213,000 
3,330,000.         314,762,000 

81,252,426 
$7,575,676,690 

Bank  shares,  par 

Bonds. 

Government   bonds 

State,  mun.,  &c,  bds. 
RR.  and  misc.  bonds. . 

$12,900 

$564,438,500 
117,809,000 
160,063,000 

Total  bonds 

$55,973,200 

$26,682,500!    $1,813,120,100 

$842,310,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
July  25  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares.  \ Bond  Sales. 

Shares.    Bond  Sales. 

Saturday 

Monday 

32.887 
27,785 
40,348 
46,312 

55,889 

$118,000 

83,300 

119,900 

140,400 

20,000 

HOLI- 
11,215 
10,404 
18,469 
18,479 
8,062 

DAY 

$25,000 
24,200 
28,500 
29,100 
27,000 

8,830          $9,500 

Tuesday 

18,828            8,200 

Wednesday 

Thursday 

9,721          16,000 

14,116'         63,500 

2,635            6,000 

Total 

203,221 

$481,600 

66,629 

$133,800 

54.130!     $103,200 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $3,000  4s  reg.  at  10G  and  the  various 
Liberty  Loan  issues.     For  range  see  third  page  following . 


Dally  Record  of  Liberty  Loan  Prices. 

July 

19  July  21 

July  22 

July  23  \july  24 

July  25 

3Ms,  1st  Lib.  Loan.  1932-47,  High 

99.50 

99.54 

99.50 

99.42 

99.48 

Low 

99.44 

99.40 

99.40 

99.30 

99.36 

Close 

99.46 

99.44 

99.40 

99.30 

99.48 

Number  of  bonds  sold 

516 

1,059 

317 

249 

284 

4s,  1st  Lib.  Loan,  1932-47,  High 

93.80 

93.76 

94.00 

94.00 

94.10 

Low 

93.80 

93.76 

93.76 

93.90 

93.90 

Close 

93.80 

93.76 

94.00 

94.00 

94.10 

Number  of  bonds  sold 

U 

40 

60 

241 

7 

177 

4s,  2d  Lib.  Loan,  1927-42,  High 

E 

93.30 

93.24 

93.60 

93.60 

93.64 

Low 

93.20 

93.18 

93.24 

93.48 

93.54 

Close 

< 

93.20 

93.24 

93.50 

93.54 

93.62 

Number  of  bonds  sold 

191 

161 

316 

272 

198 

4^8, 1st  Lib.  Loan,  1932-47,  High 

* 

94.98 

95.00 

95.00 

95.00 

95.00 

Low 

94.80 

94.80 

94.90 

94.90 

94.90 

Close 

& 

94.90 

94.80 

94.90 

94.90 

94 .98 

Number  of  bonds  sold 

|x 

11 

133 

294 

40 

84 

4Ms,  2d  Lib.  Loan,  1927-42,  High 

h= 

93.88 

93.90 

93.98 

94.08 

94.08 

Low 

a 

93.60 

93.62 

93.86 

93.92 

93.92 

Close 

et 

93.76 

93.84 

93.98 

94.08 

94.06 

Number  of  bonds  sold 

1,105 

973 

661 

842 

467 

4Hs,  2d  Lib.  Loan,  1932-47,  High 

Low 

Close 

p 











a. 

c 

«.  -__ 

--  -  - 

—  * 

Number  of  bonds  sold 

4Ks,  3d  Lib.  Loan,  1928,  High 

c 

94.96 

94.98 

95.10 

95.14 

95.14 

Low 

K 

c 

< 

94.86 

94.N2 

94.90 

95.00 

95.00 

Close 

94.96 

94.94 

95.10 

95.14 

95.00 

Number  of  bonds  sold 

1,996 

1,453 

1,486 

1,520 

1,198 

4Ks,  4th  Lib.  Loan,  1938,  High 

93.72 

93.56 

93.90 

94.02 

94.00 

Low 

tr 

93.36 

93.22 

93.46 

93.80 

93.88 

Close 

V 

93.40 

93.56 

93.84 

94.02 

93.94 

Number  of  bonds  sold 

X 

3,818 

4,439 

3,753 

3,485 

2,756 

4Jis,  Victory  L.  L.,  1922-23,  High 

I* 

99.98 

100.00 

99.98 

99.98 

99.96 

laj                                                   Low 

99.94 

99.94 

99.94 

99.94 

99.86 

Close 

99.96 

99.96 

99.94 

99.94 

99.90 

Number  of  bonds  sold 

1,496 

2,140 

966 

1,285 

1,595 

3%s,  Victory  L.  L.,  1922-23,  High 

100.02 

100.00 

100.00 

100.00 

100.00 

Low 

99.98 

99.90 

99.90 

99.96 

99.92 

Close 

100.00 

99.98 

100.00 

99.96 

99.94 

Number  of  bonds  sold 

574 

193 

1,762 

40 

200 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $5,000  Virginia  6s  deferred  trust  receipts 
at  65 %,  $9,000  N.  Y.  Canal  4s  1961  at  98%  and  $1,000 
New  York  4s  1962  at  98%. 

The  railway  and  general  bond  market  has  attracted  atten- 
tion this  week  chiefly  because  of  quite  extensive  dealings  in 
a  few  issues.  Prominenent  among  the  latter  have  been 
Inter.  Mer.  Mar.,  Inter.  Met.,  Wilson  Co.,  Rubber,  Steel 
and  some  of  the  copper  bonds.  The  first  named  have  ad- 
vanced over  a  point  while  the  Wilsons  have  declined  about 
as  much.  Railway  bonds  as  well  as  the  shares  have  been 
neglected,  while  attention  was,  as  noted  above,  absorbed  in 
the  more  highly  speculative  issues. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  fodow: 


STOCKS. 
Week  ending  July  25. 


Par. 

American  Express 100 

Am  Teleg  &  Cable.. .100 
Ann  Arbor 100 

Bu  f falo  Roch  &  Pitts .  1 00 

Burns  Bros  pref 100 

Chic&E  Illstretfs... 
Pref. trust  certfs.. 
Famous  Play-Lask  rights 

Fisher  Body  pref 100 

General  Chemical 100 

General  Cigar  rights 

Homestake  Mining.  .100 
Internat  Nickel,  pref.  100 
Kelly-Springfield  rights 
Keisev  Wheel,  pref..  100 
Keokuk  &  Des  M...100 
Keystone  Tire  rights. 
Kress  (S.  H.)  &  Co. .100 
MStP&SSM  l's'd  line  100 
Nashv  Chatt  &  St  L.100 
Petti  Mulliken  &  Co  100 
Royal  Dutch  (Am)  rights 

N  Y  shares  rights.. 
Sears,  Roebuck,  pief.100 
Tax  Pac  Land  Trust.  100 


Sales 

for 

Week 


Shares 

120 

100 

200 

20 

100 

2,400 

1,600 

10,500 

300 

100 

2,400 

200 

100 

8,287 

100 

200 

22,700 

110 

100 

100 

100 

1.800 

141,200 

100 

40 


Range  for  Week. 


Lou.es  t. 


$  per 
95 
61 
5% 

59  H 
107 

11 
15 
2H 
100 'A 
185 
% 
80 
96'^ 
H 
96 
6% 
19M 
79  H 

60  H 

mVi 

55 

19 

19^ 
119 
400 


share. 
July  22 
July  23 
Julv  24 
July  23 
July  22 
July  22 
July  21 
July  21 
July  22 
July  25 
July  24 
July  22 
July  25 
July  25 
July  24 
July  23 
July  22 
July  21 
July  24 
July  22 
July  2? 
July  22 
July  22 
July  24 
July  21 


Highest. 


$  per 
95 
61 
654 
60 
107 
13  H 
17H 

2>8 

101 
185 
% 

80 

96  H 
% 

96 
6% 

22H 

79  Vs 

60  X 
117  Ji 

55 

20 

21 
119 
400 


share. 
July  22 
July  23 
Julv  24 
July  24! 
July  22 
July  23 
July  24 
July  21 
July  21 
July  25 
July  21 
July  22 
July  25 
July  21 
July  24 
July  23 
July  23 
July  21 
July  24 
July  22 
July  22 
July  25 
July  23 
Julv  24 
July  21 


Range  since  Jan.  1. 


Lowest.        Highest. 


S  per  share 


82^ 

59 

1 

59  X 
107 

11 

15 

1 

91 

163  H 

a 

80 
95 

'     >A 
89 
2K> 
19  H 
60 

60  H 
114 

30 

19 

19H 
119 
1180 


Apr 
June 

Apr 
July 
July 
July 
July 
July 

Feb 

Feb 
July 
July 
June 
July 

Jan 

Jan 
July 

Jan 
July 

Feb 
May 
July 
July 
July 

Jan 


S  per  share. 

103  May 

63  May 

GH  July 

72  H  Feb 

110K  May 

13 H  July 

17  y2  July 

3K  July 

101  %  May 

197  June 

X.  July 

100  Feb 

97?i  May 

1  July 

100  May 

7M  July 

22  Vt  July 

81^  July 

60  M  July 
119M  May 

61  Vi  July 

20  July 

21  July 
120  Mar 
470  May 


Foreign  Exchange. — Sterling  ruled  steady,  and  substan- 
tial recoveries  from  last  week  were  shown.  This  was  aiso 
true  of  Continental  exchange  which  moved  in  sympathy, 
while  the  neutrals  were  also  well  maintained,  but  extremely 
dull. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual                                 Sixty  Days.  Cheques.  Cables. 

High  for  the  week .4  40  4  43  4  44 

Low  for  the  week ; 4  22^  4  28  .4  29 

Paris  Bankers'  Francs — 

High  for  the  week 7  04  6  98  6  96 

Low  for  the  week 7  23  7  17  7  15 

Germany  Bankers'  Marks — 

High  for  the  week. 8  00         '  8  12J4 

Low  for  the  week 6  70  6  95 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 37  9  16  38  38)4 

Low  for  the  week 36  9  16  37  37M 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $39-31250  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Markets. — Irregularity  marked  the  trading  on 
the  "Curb"  this  week,  prices  at  the  opening  displaying  con- 
siderable weakness  with  a  sharp  upward  movement  following. 
The  close  showed  price  movements  without  definite  trend. 
There  was  some  reduction  in  volume  of  business  from  recent 
heavy  trading.  Motor  and  tire  issues  were  among  the  most 
active  issues.  Bethlehem  Motor  from  28 %  sold  up  early 
to  3134,  reacted  to  29%,  and  moved  upward  again  resting 
finally  at  30.  Colonial  Tire  &  Rubber  was  conspicuous  for 
an  advance  of  some  five  points  to  45,  the  close  to-day  being 
at  44.  Fisk  Rubber  dropped  almost  three  points  at  the 
opening  to  45%,  recovered  to  48%  and  ends  the  week  at 
47%.  Intercontinental  Rubber  improved  from  22%  to  25 
the  final  figure  to-day  being  24.  Savold  Tire  issues  were 
fairly  active  the  N.  Y.  and  Ohio  companies  improving  about 
two  points  to  54  and  33%  respectively.  The  close  was  at 
53%  for  the  former,  while  the  latter  broke  to  30  %  to-day 
the  close  being  at  31%.  Savold  Tire  Corp.  lost  five  points 
to  58.  Parish  &  Bingham  Corp.,  a  new  issue,  rose  from 
38  to  41%,  but  fell  back  to  38.V2-  Martin  Parry  Corp.  was 
active  and  declined  from  34%  to  32%,  recovered  all  the  loss 
and  sold  finally  at  33.  Allied  Packers  recovered  after  a 
drop  from  62%  to  55,  recovered  to  61.  Cramp  Shipbuild. 
moved  to  a  new  high  level  of  204,  a  gain  of  24  points.  It 
closed  to-day  at  200.  General  Asphalt  Com.  after  early 
loss  from  88  to  83  ran  up  to  95,  moving  back  to-day  to  88. 
Lima  Locomotive  weakened  from  82  to  80  then  advanced 
to  93.  Shell  Transport  &  Trading,  dealt  in  for  the  first  time, 
moved  up  from  70  to  76%  and  down  finally  to  74%. 
Tobacco  Products  Exports  lost  two  points  to  33,  advanced 
to  38  and  ends  the  week  at  37%.  Trading  in  several  of  the 
recently  active  issues  was  transferred  to  the  Exchange  viz.; 
United  Retail  Stores,  Amer.  Malt  &  Grain  and  Pacific  Gas 
and  Elec.  Com.  Activity  in  the  oil  group  was  centred  in  a 
few  issues.  Sinclair  Con.  Oil  weakened  from  62  to  58%, 
recovered  to  61%  and  moved  downward  again  to  59. 
Sinclair  Gulf  fell  from  58  to  55,  rose  to  59  with  a  final  reaction 
to  57.  Midwest  Refg.  declined  from  181  to  175,  advanced 
to  183,  and  sold  finally  at  179.  Houston  Oil  com.  after 
the  loss  of  3  points  to  117  ran  up  to  130  and  closed  to-day 
at  128.  In  mining  shares  the  Divide  issues  attract  most 
attention.     There  was  a  fair  market  for  bonds.  OH 

A  complete  record  of  "Curb"  market  transaction  for  the 
week  will  be  found  on  page  364. 
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OCCUPYING  THREE   PAGES 
For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  preceding  page 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday  Tuesday       Wednesday      Thursday  Friday 

July  19  July  21  July  22  July  23  July  24  July  25 


$  per  share 
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$  per  share 

100  100% 
S5i4  85% 
13%     1414 

101  IOH4 
47       4S% 
55       55 
30%     32 
26%     26% 

163l5  164% 
64%     6534 

*10        12 
16%     16% 


II84 
15% 


1134 
15% 


10%  1134 

2S  2S% 

4734  503s 

71%  733$ 
100%  101 
128      131 

29%  3Hg 

78U  7S% 

6734  68l2 

~50%     5l" 

*68  73 

29  29 

57  57 


$  per  share 

100  100i2 

S5%  85% 

1334  15 

•101  10H2 

46i2  467g 

54i2  54% 

30i4  31 

26%  2612 

163  16414 

*6412  65 

12  12 

*14  18 


116      116 
190      197 
10%     10% 
18U     20 


6 

11% 

18 
3014 
*22 
9412 
46% 


6 

11% 

1912 

32ig 

23 

95% 

49l2 


*101 
7?8 
28 
9 
23ls 

"13% 

24 

5334 
♦115% 

85% 

20% 
•94 

1334 

22 

343.4 

56% 

*9 

43 

80l2 
*32 
*69 
*49l2 

35 

2212 

19% 
106% 

95l2 

4534 

17 

2318 


105$ 
29 
4612 
71 

100% 
*125 
2934 
78% 
6512 
77l2 
50% 

*69 
28% 


11% 
29U 
4938 
72% 

100% 

130 

31% 

7812 

6612 

7712 

51 

74 

28% 


$  per  share 

10034  101 

8478  85% 
14        15 

101  IOH2 
46%  467g 
55  55% 
30%  33l8 
26%     28% 

1643s  165% 
6434     65 

*10        12 

*15        18 


*11312  116 
*190      197 

11      11% 

17i2    20 


102 

83 
29 

934 
24 18 

T4_ 

24 
5334 

118 
85% 
23% 
9712 
1618 
2434 
36 
573s 
10 
43 
8134 
3212 
70 
51 
373s 
22i2 
20 

108l2 
97 
46% 
19% 
2412 


18 

30's 
*21% 

9412 

4678 
*10 
*40 

101% 

7% 
2734 
812 
22% 
5434 
*10% 
22 
53 
*114 
*85 
20l2 

"14% 

2212 

34 

5534 


1034  11% 
291*  29W 
48%  49% 
7218  7212 
100%  100l2 
*125  130 
3038  3114 
78%  79 
66%    6714 


S  per  share 

99%  ion8 

85       85 
1434     15% 
100      101 
46l2    4634 
55i8     55i8 
31%    32% 

162%  163  ~ 
6434    65% 
*11%     12 
*16        18 


*50        51% 

*72        74 
2878     2878 


11  1H2 
29%  2912 
4712  4812 
71%  7234 
9934  IOOI4 
*125  130 
2934  3078 
7834  79% 
67        6734 


58l2     58% 


*114i4  115l2  *113%  11512 
197      197 


11% 
20 


1178 
2078 


19 

31% 

2234 

9538 

48 

1178 

4212 

101% 

8 

28% 
9 

23 

5434 

13 

2334 

5334 
118 

87 

22% 

"l6% 
24 
3578 
5634 


18l2  19 

31  31 

"94%  95% 

48%  50l2 

1178  12% 


80l8 
*30 

69 
*49 

35 

23% 


100% 
8 

28% 
9l8 

23U 
*54 

1134 
*22 

53% 
116 
♦85 

22% 

95 

15% 

22 

3534 

56% 


101 
884 

30 
934 

24 

56 

1134 

24 

5358 
116 

87 

23>s 

96 

16% 

23% 

36 

57 


8H 
32 

69 
53 

36% 


80%  81 

*30  32 

*69  70 

*49  53 

3638  37% 


2338i      22%     23 


38% 
*82 

89 
*35% 
*38% 

23% 
*30 

21% 
*32 

10% 

21% 
106 

30 

6734 

57 

24 
714 

23 


40% 
84 
'H 
37 
3934 
25% 
34 
21% 
37 
11% 
21% 
108% 
3034 
68% 
63% 
25 
8 
23% 


10678 

95% 

45% 

17 

23 

66% 

47 
*64 

38% 
*82 

89 

35 
*38'4 

2334 


107 
95% 
46 
19'S 
24% 
66% 
47 
67 
40% 
84 
90% 
35 
3934 
25 


*107 
95% 
45% 
19% 
23% 
66% 


11%     111* 
19%     2034 


18% 

3034 

*2H> 

94% 

49% 

12% 

♦40% 

100% 

8 

2834 

8% 

23% 

55 

*n% 

23% 
*53% 
116% 

"22" 


19 

31 

231 

95 

50% 

12% 

42% 

101% 

8% 

29% 

81 
24 
55% 
12% 
23% 
54 

116% 

"23" 


$  per  share 
99%  10014 
84%     S5% 
15        15% 
*98%  101 
4638     4678 
54%     54% 
31%     32% 
26%     2634 
162%  164% 
*6434     65% 
*10%     12 
*15        18 


10% 
28% 
47% 
71% 
9934 

129% 
29% 

*78% 
67 

*75 

*51 

*72 

*28 

*57 

*46 

114 

197% 
11% 
19% 


1034 
28% 
4914 
72% 

100% 

1291* 
30% 
79% 
67% 
79 
51% 
74 
29% 
58 
53 

114 

198 
1134 
20 


14%  15% 

2134  2238 

35  36% 

55%  57 


80»8  81 

*31  32 

*69  70 

*49%  53 

37%  37% 

*23  23% 


107% 
95% 
46 
20 
24% 
66% 


1834 

31 

23 

93% 

40% 

12 
*40 
101 
7% 

29 
8% 

23% 
*54 
*10% 
*22 

53% 
*115 

85 

2178 


19 

31% 

23 

9438 

49% 

12% 

41 

101% 

8 

29 
85 

23% 

55 

12% 

24 

53% 
118 

85% 

22% 


Sales 

for 

the 
Week 


Shares 

11,800 

1,800 

25,100 

1,400 

8,200 

1,200 

25,300 

2,200 

6,250 

3,400 

100 

100 

2,300 

100 

5,300 

1,500 

17,700 

9,600 

3,130 

100 

17,000 

1,500 

2,200 

100 

400 


400 
200 

""eoo 

500 

1,300 

38,200 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


600 
100 

7,400 

3,900 
100 

8,000 
31,700 

1,700 

"2,l66 

17,400 

17,800 

1,600 

2,000 

500 


Railroads  Par 

Atch  Topeka  &  Santa  Fe__10<> 

Do     pref 100 

Atlanta  Birm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred 100 

Chicago  &  East  Illinois 100 

Preferred 100 

Chicago  Great  Western 100 

Do     pref ..100 

Chicago  Milw  &  St  Paul..  100 

Do     pref 100 

Chicago  &  Northwestern..  100 

Do     pref 100 

Chic  Rock  Isl  &  Pac 100 

7%  preferred 100 

6%  preferred... 100 

Chic  St  P  Minn  &  Omaha..  100 
Clev  Cin  Chic  &  St  Louis.. 100 

Do     pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  &  Huuson 100 

Delaware  Lack  &  Western. .50 
Denver  &  Rio  Grande 100 

Do     pref.'.... .100 

Detroit  United  Ry .100 

Dulith  S  S  &  Atlantic 100 

Preferred 100 

Erie 100 

Do     1st  pref ...100 

Do     2d  pref ..100 

Great  Northern  pref 100 

Iron  Ore  properties. -No  par 
Gulf  Mob  &  Nor  tr  ctfs.-.lOO 

Preferred 100 

Illinois   Central 100 

Interboro  Cons  Corp..A''o  Par 

Do     pref 100 

Iowa  Central . 100 

Kansas  City  Southern 100 

Do      pref 100 

.100 


PER  SHARE 

Range  Since  Jan..  1 

On  basis  of  100  share  lots 


Lowest       1       Highest 


300 1  Lake  Erie  &  Western. 
600 


14%  1534 

21%  23% 

3434  36% 

56  5634 


42% 
80% 


42 

80 

*30%  32 

*68  70 

*49%  53 

36%  38% 

23  23% 


*64 
39% 
84 
89% 
35 
38 
25 


67 

40% 

84 

9038 

35 

38 

26 


133% 
72% 

*13 
30% 
11% 
35i8 
23% 
13% 

*26 
2458 

*57 
11% 
24% 

*38 

52 

45% 

73 
105 

*3 
2% 

44% 
595 
10658 
•98% 

51 

48% 

90 


13434 
72% 
14 
30% 
12% 
36% 
2334 
1434 
29 
25 
58 
12% 
24% 
41 

53 

4734 
73i8 
11034 
3% 
2% 
45% 
95 
108 
99% 
53 
48% 
91% 

1 95 

115      118% 


174      174 

57%     60% 
105      105 
113%  11678 


61        63% 


12        12% 

35%     37% 

128%  131% 


20% 
35% 
10% 
21 

105% 
30 
67% 
56% 
24 
7% 

*22 


21% 
3534 

11%I 
22%! 
107% 
30% 
68 
5934 
24% 
7% 
25 


13314 

72 

12% 

29% 

lll8 

35 

24 

13% 
*25 
*24% 
*57% 

1138 
2334 

*35 

51 

4534 

73 
105 
3 
2% 

44% 

95 
106% 
*98% 

52 

~89% 
*92% 
112 


134 
72 
13 

30% 

13% 

3634 

25 

14% 

29 

2514 

58 

11% 

24 

40 

52% 

47% 

74 
107% 
3 
258 

4534 

95 
108 
100 

52 

91 

92% 
115% 


57%     59 
10434  10434 
114      119 


61%     64 


21 
*32 

11% 

2234 
107 

3038 

68 

59% 

24% 
8 

24 


106%  10678 
95%     9534 
4578    46 
18        18% 
2358     24 
66%    67 


66  66 

39%  40% 

z88%  89% 

35  35 

37%  37% 

2458  2534 


106%  107 
95  96 
4534  46's 
18  18 
23%  24 
66%     66% 


6478  65 

39%  4058 

*83  84 

8878  9058 


35 
37 


35 

37% 


2434    2534 


21% 
36% 
12 
23 

10734 
31% 
68% 
6134 
25% 
11% 
25 


133% 
72 

*12% 
29% 
1234 
35% 
24% 
14 

*26 

*24 

*57 

1158 
2334 


134 
72 
14 
31 
1338 
3634 
24% 
14% 
29 
25 
59 
12% 
24 


19%  21% 

32  32    I 

11%  12    I 

22%  22%' 

106%  10734 

30%  31    j 

*6778  68 

58%  6134l 

24%  25    I 

10%  1134l 


500 


100] 


49,400 
1,400 
400 


12,600 

5,100 

14,500 

800 

100 

300 

9,000 

100 

33,800 

1,400 

800 

22,000 


51 

47 

74 

108% 

3 

238 

45 

95 

'106% 

*9834 

51% 

48% 

92% 

933i 

115% 


132% 
72 
1234 
30 
12% 
35% 
24% 
14 
29 


13334 
72 
1234 
3034 
13% 
36% 
24% 
14% 
29 


59  59 
11%  12 
24        24 


52 

is 

74 
110% 
3 
21_ 

4738 

95 
109 

99% 

52 

48% 

9314 

933i 
12034 


175      175 

58%  60% 
'104%  105% 
119      121% 


*51 

48 

74 
107 

■3 
2% 

47 

95% 
107 
*9834 
*50 
*48 

93 

95 
12034 


53 

49% 

74 
110 
3>s 
2% 

49 

95% 
108% 
100 

53% 

50 

96 

95 
126 


6358     64% 


12        1238|      12        12% 

3434     36%       36%     37% 

125%  128%l    129      130% 


59%     61 
II 8%  lillj 


62%     64% 


12        1234 

36%     3778 

129%  131% 


*1978  20% 

32  32 

41%  11% 

106%  107% 

30%  30% 

"59"  61% 

*24  25 

10%  10% 

25%  25% 


132%  133% 
71%    72 

*12%     13% 
30       30 
12%     13% 
35%    3534 


14 

*26 

*24 
*58 


14% 
29 

25 
59 


11%     11% 
*23        24 
*35        39 


5034 
48% 
73 

107% 
3 

2% 
47% 
95% 

107% 

*99 
50 


51 

50 

7334 
109% 
3 
2% 

48% 

95% 
109 
101 

50 


92%     95% 
*92        95 
12134  12534 


5834 

105 

117% 

115% 
63 
91% 
12% 
36% 

129% 


5934 

105 

120% 

115% 
63% 
91% 
12% 
37% 

130% 


Preferred . 100 

2,000'  Lehigh  Valley 50 

200|  Louisville  &  Nashville 100 

600J  Manhattan  Ry  guar 100 

14,000j  Minneap  &  St  L  (new) 100 

200   Minn  St  P  &  S  S  M .100 

45,100   Missouri  Kansas  &  Texas.100 

8,300       Do     pref 100 

37,000  Missouri  Pacific  trust  ctfs.100 

3,900]      Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  &  Mex  v  t  c.,100 

5,500j  New  York  Central 100 

N  Y  Chicago  &  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk   Southern 100 

2,200   Norfolk  &  Western 100 

8,100j  Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pitts  Cin  Chic  &  St  Louis.  .100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st   pref. 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 
Preferred  A  trust  ctfs..  100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway. 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  W  trust  receipts 
Preferred  certificates  dep 
Twin  City  Rapid  Transit.  .100 

8,666  Union  Pacific 100 

1,500        Do     pref 100 

300  United  Railways  Invest. ..100 

4,000       Do     pref 100 

55,900   Wabash 100 

13,550        Do     prefA 100 

3,500        Do     prefB 100 

18,500  Western  Maryland  (netc).  .100 

100       Do     2d  pref... ...100 

600  Western  Pacific 100 

100        Do     pref 100 

7,800   Wheeling  &  Lake  Erie  Ry.100 

1,200        Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

1,400   Adams   Express 100 

5,600   Advance  Rumely 100 

2,000        Do     pref 100 

17,200    Ajax  Rubber  Inc 50 

1,970  Alaska  Gold  Mines 10 

5,800   Alaska  Juneau  Gold  Min'g.10 

45,200   Allis-Chalmers  Mfg 100 

550        Do     pref 100 

5,300   Amer  Agricultural  Chem..l00 

Do     pref 100 

1,400    American  Bank  Note 50 

200        Preferred 50 

22,400   American  Beet  Sugar 100 

300        Do     pref ..100 

27,200   Amer  Bosch  Magneto   .No  par 

Amer  Brake  Shoe  &Fdry_.  100 

300       Preferred 100 

43,300   American  Can 100 

445        Do     pref 100 

40,100   American  Car  &  Foundry.  100 

200        Do     pref 100 

9,100   American  Cotton  Oil 100 

100       Do     pref 100 

5,800  Amer  Druggists  Syndicate.10 
16,700  American  Hide  &  Leather.  100 
12,300        Do     pref 100 


3,900 

1,300 

4,900 

1,800 

81,450 

13,700 

800 

63,700 

3,100 

7,900 

1,000 


$  per  share  \ 
90  Feb  3 
84%  July25; 

6  Mar31| 
95  Mar27j 
42%  July  1 
50  Apr2l| 
1838  Jan27i 
19%  Mar2l! 

154       July  1 1 

5334    Jan21 

7%    Janl3 

10%  May  9 

4    Mayl3 

4     Mayl3 

7%    Jan21 

23%   Aprl6 

34%  Feb  15 

65%   Jan21 

93%    Jan21 

128      Apr22 

22%    Jan21 

73%    Jan21 

61%    Jan21 

65%  Mayl2 

32      Febl7 

64      Apr  2 

1934   Jan22 

48%    Jan  3 

45      Feb  4 

101  "    Jan20 

172%  Maris 

334   Jan  8 

6%  Feb  3 

80      Feb24 

234  Feb  11 

538   Apr  8 

15%   Jan21 

2434   Jan21 

17%  Apr  3 

89  %  Apr21 

3134   Jan  2 

7%   Feb27 

31%    Janl6 

Jan21 

3%  Mar24 

11%  Mar29 

2%   Febl3 

1634   Jan30 

49%   Jan21 

7  Feb26 
16%  Apr21 
50%  July  3 

113     Mar  8 

70     Mar28 

9%   Jan21 

8534  Mar28 

458  Feb  10 

8%   Janl3 

2234   Jan21 

49%    Jan21 

5%   Feb  6 

2834   AprlO 

69%   Jan21 

Aprl9 

Aprl5 

42%   Aprl9 

2534   Febl3 

18%   Jan21 

15     Mar  7 

103     Mar  6 

8858   Jan21 

4334  Apr21 

434  Mar26 

12%    Jan21 

56     Mar27 

Apr  7 


96 


25 
63 


39 
44 
34 
79 
75 
35 
36 


Apr29 
Jan21 
Jan31 
Jan21 
July22 
Apr30 
1034   Jan21 

22  Jan27 

16  Apr22 
28%   Feb  4 

738  Febl3 
1534  Feb  3 
95%  Jan21 
25  Jan21 
66%June30 
27%  Jan21 
13%   Jan  4 

5    May  1 

10     Mar  4 

38      JanlG 

124%   Jan21 

71     JulylO 

7%  Jan  9 
15      Janl3 

734  Jan20 
30%  Jan21 
19       Jan23 

958  Apr21 

23  Junel9 

17  Feb  3 
52%   Feb20 

734  Mar  5 
17  Jan30 
30%    Jan22 

29%  Apr26 
21  Jan21 
56%  Jan20 
66  Janl3 
234  July  7 
134  Jan  2 
Jan21 
8178  Jan23 
9978  Jan29 
Jan  9 
Jan25 
Jan  2 
Jan  3 
8434  Jan  13 
84%  May 
90  May  13 
160  Jan  2 
4278  Febll 
9878  Jan  6 
84%  Feb  10 
113  Janl8 
39%  Jan  2 
88  Jan  7 
10%  Jan24 
13%  Jan  4 
'71%    Jan  2 


30 


98 
33 
42 
62 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


Highest 


$  per  share 

104  May27 
89  Jan  4 
15%  July24 

107  May29 
55%  May  27 
59%  May27 
33%  July23 
28%  July23 

170%  JulylO 
68%  May  17 
12%Mayl5 
17%  Julyl7 
12  JulylS 
15%  July21 
12  Julyl7 
3078Mayl9 
5234  Julyl7 
76     Julyl7 

105  May26 
133    Jan  17 

32%  Julyl7 
84    June  6 

73  Julyl7 
82  Jan  7 
5478June  6 

74  Julyl2 
3134May  5 
58%  July24 
51%May29 

116    May29 

217    May  7 

15%  Julyl4 

24  Julyl4 
105     Mayl3 

638  July  15 
1178  July21 
20%  May  19 
33  Julyl6 
2334  Julyl7 
10058May27 
5234  JulylO 
1278  July25 
40%  JulylS 
104     Mayl6 

9%  June  2 
31%Junel2 

934  July 21 
25%  Mayl9 
57  May21 
14     July21 

25  Mayl9 
6038June  2 

12234  Mayl7 
88  Jan25 
24%  July  17 
98%  May29 
1658  July22 
25%  JulylS 
38%  July  9 
5834June  7 
14  MarlO 
45  Julyl4 
8334  June  6 
33%  JulylO 
70  Apr  2 
53%  July  7 
4078  July  17 
24%  Julyl8 
20    May29 

112%Mayl9 
9978  May27 
48%Mayl9 
20  Julyl7 
26%Junell 
6734  July  15 

49  May21 
70  June  7, 
4434  June  9 
84%  June  7 
93%  June  6 
38%  Feb  4 
39%Mayl6 
2734  July  17 

37  May  2 
2338June  9 
3778JunelO 
12  July23 
2334  July  17: 

115  June  2 
33  Mayl9 
72%May27i 
70%  July  2| 
2558  July23 
1134  July 24 
25%  July25 
60    June  31 

138%May29j 
7434  Mar  5, 
15%  July  1 
3434  July  l! 
13%  July23l 

38  Mayl9 
25%  July  9 

'  1478  Julyl7' 
30%  July  9 

26  Julyl4! 
61%Jan  9 
12%  Julyl7! 
24%  Julyl7: 
4178Mayl6, 

64     May23 

587g  July  3 

76    June  9, 

113     Julyl4j 

4'4Jan   15 

314  Julyl4 

50  July  7: 
96%  June  2 

11334  Mav   1 

108     Marl5 

55     Julyis! 

48%June30 

98%  JulylO 

95     May29 

July  24' 

Julyl7| 

May  13 

July  7, 

10758Junel6 

121%  Julv23 

119     July  11 

67i4  Julyl4 

93     Apr    3l 

14%  Mar  71 

40     July  11 

13634  July! 4 


S  per  share 
81  Mar, 
80  Jan1 
5  Dee 
8938  Apr! 
48%  Dec; 
53  Apr, 
2538   Deci 


126 
97 

175 
63 


$  per  share 
9934  Nov 
92%  Nov 
10%  June 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 


135 

Mar 

174% 

Oct 

4934 

Jan 

62%  Nov 

7 

Apr 

11 

Nov 

10% 

Dec 

18 

Nov 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 
125  July 
18  Apr 
5684   Jan 

46  Jan 
69  Sept 

26  Feb 
5834  May 
18   Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%    Jan 

5      Apr 

80      Apr 

2%   Feb 

438  May 

14      Apr 

23%    Jan 

18%    Jan 

86      Jan 

25%    Jan 

8     Mar 

27  Mar 
92       Jan 

434  Dec 
1714   Dec 

2%  Jan 
15%   Apr 

45  Jan 
7%    Oct 

18  Apr 
5358  Dec 

110      Jan 

80      Dec 

7%   Apr 

80%    Jan 

438    Jan 

6%   Jan 

20  Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
1338  Oct 
55  July 
40       Oct 

27  Apr 
18%  Jan 
14     Nov 

102      Jan 

81%    Jan 

43>4  June 

4%   Apr 

9%  May 

52%   Apr 

30      Apr 

2578  June 

2258    Jan 

61       Jan 

70%    Jan 

35      Jan 

35     Mar 

93g   Apr 

21  Apr 

19  Oct 

28  Oct 
7      Apr 

15%   Apr 

80%   Jan 

2038  Apr 

57      Jan 

14    May 

12%   Dec 

4    June 

«%  Mar 

32      Dec 

10934   Jan 

69      Jan 

434   Jan 

10%  Apr 

7  Apr 
3078  Dec 
19%  Dec 
10      Dec 

20  Jan 
13      Jan 

46  Jan 

8  Apr 
17%  Apr 
2978  Dec 


42 

11 

2578 

49 
1% 
1% 

1734 

72% 

78 

89% 

31% 

4134 

48 
rS2 


Dec 
Jan; 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
June 
Nov 
Sept 


90 

160 
34% 
89% 
6S% 

106 
25 
78 


July 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
May 


11      Nov 

32      Nov 

54%  Sept 

863g  Nov 

107     Nov 

137      Jan 

32%  Nov 

88     Nov 

75     Nov 

82      Dec 

40     Nov 

70     Nov 

27%  Nov 

55     Nov 

48      Dec 

11934  Nov 

185     Sept 

7     Nov 

135g    Jan 

90       Jan 

434    Oct 

8%  Nov 

233g  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

10     May 

35%  Dec 

105%  Nov 

9%   Jan 

47%    Jan 

5%  Nov 

24%  Nov 

59%  Nov 

1178  Nov 

25       Oct 

65%  Nov 

12434  Nov 

100%   Dec 

1578  Nov 

97%  Nov 

634  Nov 

13%  Nov 

31%  Nov 

62      Nov 

10%  Nov 

36%  Dec 

84%  Nov 

34      Nov 

65  Nov 
48  Nov 
457g  May 
2438  Nov 
21%  Deo 

112%  Nov 

105  Nov 
50%  Nov 

67s  Nov 
1878  Nov 
64  Nov 
50  Nov 
58%  Nov 
4038  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dec 
33%  Nov 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
347s  Nov 
75%  Nov 
29%  Dec 
2134  Jan 
7%  Aug 
16  Aug 
65%    Jan 

137%  Oct 
76«4  Nov 
12  June 
20  May 
11%  July 
44%  Jan 
26%  June 
1734  Feb 
32  June 
2434  Nov 

66  June 
1234  Nov 

26  Nov 
3934    Oct 

80  Jan 
2634  Nov 
627g  Nov 
72%  Dec 
538  Nov 
3%  June 
37  May 
86%  May 

106  Oct 
101      Aug 

35%  May 
42%  Aug 
84  Feb 
91%  May 


90  July 
175  Jan 
5034  May 
99  Dec 
9334  Dec 
115%  Dec 
44%  Oct 
88       Dec 


ll7: 
50 


Jan 
Jan 


22%  Sept 
94%   Aug 


*  Bid  and  asked  prices;  no  sales  on  thl3  day.     t  Ex-rights.     §  Less  than  100  shares,    a  Ex-dlv.  and  rights,    x  Ex-dividend. 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Julij  19 


S  pur  share 


< 

a 

hi 

o 
a 

< 

X 

a 
I 

a 
w 

Ul 

0 

o 

H 

0 

< 

a 
o 

H 
M 

o 

o 

g 


,/Miy  21 


$  per  sftnre 
55  59 
72  72 
104%  112% 
74%  76% 
9714  97% 
88%     93 

*105%  107 


*36l2     37l2 
*94        94% 

84        87 
10s%  10958 
*125      128 
*93        99 

43%     4512 
135i2  137 


11284sll4 

98%     98% 

103%  104-% 

239      23934 

*100      101% 

120      129l2 

10912  10912 

54        56 

2434     27 

6OI2     6212 

73%     76% 


52        54 

76        76 
§74        74 

93%     93l2 
170      17512 

73%     73% 
10734  116% 


136      137 
11534  11534 
1%       1% 
100%  100% 

97%  103U 
107      108 
11412  114% 

2134    23 

*101      103 

*85%    88 


150 
12 
31% 
26% 
4434 
60% 
39% 
81 
76% 

"§1" 
63 

107 

_58% 
48 


150 

12% 

32i4 

30 

47l8 

70 

42 

8234 

76% 

"3212 

64 
11  Hi 

63  " 

49% 


245      252 


2612 
47"8 
ZS8% 
*106 
4934 
60 
51 
67 
8412 
102 
1712 
9434 


28 

50% 

8SI2 

5l" " 
6238 
51 
67 
8412 
104% 
18 
96% 


*72  74 

84  88I4 

*108  110 

127"  135% 


Tuesday 
July  22 


S  per  share 
55        57 
7H2     72 

106  109% 
73l8     74. 
97        97 
87        9H8 

107  107 


3714     3714 
94        94 
84 18     85% 
'108      109 
127      127 
*93      100 
43l8     44 
135%  13834 


.rll0% 
9838 

103% 

238% 
*100 

120 

10938 
53 
2414 
6212 
74% 


112% 

98% 

103% 

239% 

101 

12438 

109% 

56 

2534 

63% 

75% 


52%     53 


9334     9334 
167%  170 
*73        75 
107%  111% 


135%  138 
♦115U  116 
134       1% 
97-%    98% 
96%  10034 


114%  11434 
21%     22% 
101      103 
*82        88 


150 

11% 
3334 
27% 
45 
69% 
40% 
S134 
76 
UOO'i 
30 
62 

107% 

114 
58% 
47% 


150 
12 
3334 
2934 
46% 
71 
44% 
82% 
77 

100% 
35 
66 

112% 

114 
61% 
47% 


246      255 
79        79 
26%    2734 
47%     49% 
87       88 
*104%  109 
49        51% 
60        62% 


*66        67 

*83%    85 

102%  102% 

17%     18 

93%    95 


72        72 
84%    87% 

10838  108% 
65        65 

125%  135 


Wednesday      Thursday  Friday 

July  23  July  24  July  25 


S  per  share 
57  59% 
72        73 

109%  111% 
74%     77% 

*96        97 
9134     9338 

107      107 


37% 
*93 

85% 
*10S 
*125 
*93 

4434 
138% 
118% 
111% 

98% 
103% 
239% 
100% 
125 
10934 

55% 

26 
*63 

75% 
1% 

53% 


37% 

94 

86% 
109 
128 
100 

45% 
138% 
118% 
112% 

98% 
104 
249 
100% 
127 
10934 

5734 

2634 

64% 

76% 
2 

54% 


95       95 
170%  17134 
♦73        75 
112%  11434 
106%  106% 
137%  137% 
*115%  116 
134       134 
101%  101% 
10134  10434 


114%  114% 
22%     24% 
*101      103 
•83        90 


15034 

1134 
*32% 

30 

46 

70% 

45 

81% 

79% 

9934 

34 

66 
113% 


15034 
12% 
33 
30% 
47% 
72% 
50% 
83 
82% 
9934 
36% 
68 

115% 


61%     62% 

"56%  90% 
250  250 
79%  79% 
27%  27% 
49%  50 
88  89% 
'104%  109% 
51%  51% 
61%    63 


*66        67 
83%     83% 

'103      10334 
18        19 
94%    98 


33%    34         33%    3534 
7734     7934      7934    80% 

205      205 

►102      108    !*100      105 


1334  14% 

*80  82 

38%  41% 

47%  47% 


109 
104% 
117% 
•17 

4234 
*80 

53U 

34% 

89 
167-% 
23134 

9134 

ss% 

82 


46% 

67 

91% 

61% 

65% 

30% 

87% 

138 

117 
59% 

115% 
30 
65% 
79% 
37 

*78 
40 

127% 


115 

10434 

122 

20% 

43 

82 

59 

36 

92% 
168% 
233% 

92 

89 

84% 


47% 

69% 

91% 

6634 

67 

32 

89% 

141% 

117 
64% 

117'! 

31% 
71 
79% 
38% 
84 
42 
13334 


4034  42% 
tlOO  105% 
*151      

85        89 


13%     1334 

"39"  Yd" 

47%     47% 
34        35 


106%  112 


118 
*16 

41% 

82 

51 

34 

91 
167 
220 

91% 

88% 

81% 
103% 

70% 

46 

65 

92 

63 

65% 

30% 

87% 
139 


120% 
20% 
41% 
82 
5634 
35% 
9434 

167% 

228% 
91% 
89% 
8334 

103% 
7034 
46% 
68 
92% 
6434 
67 
33 
88% 

139% 


59%     6238 

115      11634 

2934     3034 

66        68 


Ml 

37 

78 
40 


80 
38 

Ml 

41 


126%  129% 


40%     413.1 
99      102 


84%     87% 


*72 

88% 
'108% 

137" 
104% 

35% 

79 
►205 
*100 

1334 
*90 

40 

47 
*34 
*94 
112 
104 
11934 
*16 
*42 
*80 

5734 

35% 

94 
167% 
228% 
*91% 

88% 

83% 

"73% 
46% 
69% 
93% 
65 
66% 
32% 
8734 

140 

117 
62% 

116% 
3034 
68 

*7834 
38 

*79 
40% 

130 

.59 
41% 

101% 


74 
91% 
110 

141% 
104% 

36% 

80% 
215 
104 

1334 

97 

42% 

49 

36 
100 
119 
104% 
120% 

21 

45 

83 

59% 

35% 

95% 
168 
23134 

93 

89 

84% 

73% 

47% 

70% 

96 

65% 

67% 

33 

87% 
141% 
117 

63% 
117% 

31% 

69 

80 

39% 

84 

41% 
133% 

59% 

42 
106 


S  per  share 
59        60 

109%  112% 
78        79% 


90% 
"106 

5334 

39% 
*93 

86 

107% 
124 
*93 

45 
137% 
117 
1 1234 

98% 
103% 
24738 
100% 
124 
10934 

55% 

26% 

64 

75% 
2 

55 

79 

78 

95 
172 

74 
112 


9334 
107 

57% 

39% 

95 

8  734 
10834 
128 
100 

46 
140% 
119 
114% 

98% 
104% 
25434 
100% 
129 
109% 

57% 

27% 

65 

76% 
4% 

56% 

79 

78 

95% 
173% 

74 
116% 


136%  138% 
*115%  116 
1%       1% 


100      106 


115      115 

23%     25 

101      103 

*83        90 


99% 
10% 
150 
12 

"29% 
46% 
72% 
49% 
83% 
75 
99% 
35% 
67% 

113% 

114 
61% 
46 


99% 
10% 
151 
12% 

31% 

47% 
75% 
52% 
84% 

8634 

9934 

39 

69% 
II6I0 
114 

63 

46 


258     258 


27% 
49% 
90 

"5l" 
61% 


28% 
50% 
90 

52% 
6334 


66 
84 
102 
19% 
96% 


66 
84 
10334 
20% 
9734 


87        89 


*72 

92% 
108% 
*66 
138 


74 
95 

III!) 

70 
14434 


S  per  share 
60%    62% 
73%     73% 
110%  111% 
76        77 
*96        98 
90%     92% 
*105%  107 
56%     59% 


■Sales 
for 
the 

Week 


*95 
85% 

107% 
*124 

*90 
44% 

138 
*117 

11134 
98% 

103% 

248 

10014 

124 

110 
56% 
26% 
64% 
75% 
3% 
55 


96 

87% 
108 
126 
100 

44% 
139% 
119 
113 

98% 
104% 
215% 
100% 
126% 
110 

57 

27% 

64% 

7634 
4 

55 


*95        95% 
171%  175% 
*73        75 
111%  114% 


*135      139 
♦115%  116 

1%       1% 


98      100% 
107      107 
114%  114% 

23%     24% 
"102%  103 
*83        90 


150 
1134 
32% 
29% 
45% 
73% 
49% 
83 
83% 

36" 

67% 
113% 
114 

61% 

90% 
*250 


150 
12 
32% 
31 

46% 

75 

51% 

83 

85% 

39% 

69 

115% 
114 

63% 

90% 

257 


27% 
49 
90 
104% 
50 
62 


28% 
50% 
90% 
109 
51% 
62% 


62 
*83 
101% 

19% 
*95% 


64 
84 
102% 
19% 
97 


Shares 

4.900 

1,200 

78,500 

9,500 

300 

27,100 

200, 

9,700 

300 ' 

100; 

35,9001 

2,200 

760 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


24,100 

15,400 

200 

18,100 

900 

7,700 

12,700 

600 

34,100 

1,100 

11,500 

1 1 ,400 

2,200 

55,900 

25,275 

3,000 

333 

191 

1,600 

9,400 

500 

128,100 

200 

3,200 

100 

1.S00 

500 

293,000 

300 

1,400 

75,600 


100 

100 

1,000 

8,400 

700 

34,000 

9,900 

35,700 

119,700 

4,800 

3,300 

678 

14,800 

8,300 

104,300 

500 

30,100 

500 

100 

2,200 

200 

25,800 

12,000 

1,900 


9,300 

13,300 

100 

600 

300 

10,200 

25,200 

6,500 


35% 
79% 
•205 

"13% 
*90 

40% 

48 

35 
*94 
117% 

110% 

*16 
42 
84 
57 
3534 

z93 

169 

227% 
91% 
89% 
83% 

103% 

*70 
46% 
70% 
92% 
65% 
6738 
32% 
87% 

141 

"64" 
11738 

30% 

66 

7934 

38% 
*77 

40% 
132% 

59% 

41% 
104% 
169 

86 


36% 
80 
215 

"l3% 

97 

42% 

48 

37% 
100 
117% 

lT9% 
21 
42 
86 
59% 
36% 
95% 

170% 

233% 
91% 
89% 
85% 

10334 
72 
47 
71 
92% 
67 
68% 
32% 
89% 

144% 

(:!.    « 

119% 
3H 1 
69% 
79% 
38% 
84 
41% 

135 
66 
42% 

106% 

169 
891 , 


*72        74 

9234     95% 
109%  109% 

138%  143% 


35  36% 

80  80% 

♦205  215 

*100  105 

14  14% 


40 

*47 

36 
*96 
115 
104% 
116% 
•17 

42 

84 

57 

3534 

92% 
168% 
227 

9234 

89 

83 

"73" 

47 

67% 
*90 
*64 

67% 

32% 

88% 
141 
*116 

64 
118 

30% 

67 
*79 

38 
*77 

41 
134 

68 

11% 
10234 
16834 
*86% 


40% 

48 

36 

100 

115 

104% 

119 
21 
42 
85 
58% 
36% 
94% 

171 

232 
92% 
89% 
83% 

73  " 

47% 

67% 

94 

66 

68% 

33% 

89% 
142% 
117 

66% 
122% 

31% 

6838 

80 

38% 

84 

41 
136% 

78 

42% 
105 
170 

89 


300 

151,400 

800 

300 

160,600 

100 

32,500 

11,400 

200 


3,100 


14.900 
1,900 
1,200 


9,100 

1,200 

28,300 


700 

1,000 

49,800 

9,000 

88,000 

2,960 

35,100 

2,000 

1,600 

28,400 

800 

700 

3,900 

1,600 

1,100 

14,200 

44,900 

4,500 

3,000 

7,300 

300 

212,900 

54,100 

27,800 

23,400 

620 

2,600 

200 

4,200 

27,10(1 

2,400 

18,500 

42,200 

310 

12,700 


Indus.  &  Misoell.  (Con)     Par 

American  Ice 100 

Do     pret 100 

Amer  International  Corp.- 100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pre! 100 

Amer  Malt  &  Grain No  par 

Amer  Malt  1st  pf  ctfs  stpd 
Am  Smelt  Secur  pref  ser  A.  100 
Amer  Smelting  &  Refining- 100 

Do     pref 100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tem  ctfs.  33% 
American  Sugar  Refining.  .100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg.,100 
American   Tobacco 100 

Do     pref   (.new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining. .50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Associated   Oil 100 

Atl  Gulf  &  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do     preferred 100 

Barrett   Co   (The) 100 

Do     preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%   pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Do     preferred 100 

Brunswick  Term  &  Ry  Sec.  100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c.5 

Butterick 100 

Butte  &  Superior  Mining. .10 
Caddo  Central  Oil  &  Ref . .  100 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf .  100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop Xo  par 

Certain-Teed  Products.Aro  par 

Do     1st  preferred 100 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co 100 

Do     preferred 100 

Colorado  Fuel  <fc  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab-Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  YJ..100 
Cons  Inter-State  Call  Mg.,10 
Continental  Can,  Inc 100 

Do     preferred  ... 100 

Continental  Insurance 25 

Corn  Products   Refining..  100 

Do     pref 100 

Crex  Carpet 100 

Crucible  Steel  of  America.  100 

Do     pref .- 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American   Sugar 100 

Deere  &  Co  pref 100 

Dome  Mines,  Ltd 10 

Electric  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Do     preferred 50 

Emerson-Brantingham 100 

Do     preferred 100 

Endicott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  HAro  par 
Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc.H 100 

General   Electric 100 

General  Motol-s  Corp 100 

Do     pref 100 

Do     Debenture  stock...  100 
Goodrich  Co  (B  F)._ 100 

Do     pref : 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..  100 

H  art  man  Corporation 100 

1  [&  Marker  Car No  par 

Inspiration  Cons  Copper 20 

I    Agricul  Corp 100 

Do     pref 100 

Cnter  Harvester  1   1    1 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The) .25 
International    Paper 100 

Do     stamped  pref 100 

Jewel  Tea,  Inc 100 

I  >o     preferred 100 

Jones  Bros  Tea,  inc 100 

Kelly  Springfield  TireT 25 

Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  H.10 

'     1         (SS)  Co 100 

I  :irk:i«  :nini    Steel       100 


PER  SHARE 

Range  Since  Ja.i .  1 

On  basis  of  100-sharc  lots 


Lowest 


Hii'ial 


S  per  share 

38      Jan2 1 

5434    Jan20 

52%    Feb  8 

44%  Mar   1 

85      Mar  1 

58       Jan21 

100       Janl4 

53%  July24 

36     July  8 

92%   Feb  11 

62%   Feb  6 

103       Feb20 

105       Jan  11 

93     July  10 

33%  MaylO 

111%    Jan21 

113%    Jan  6 

96%    Janl.3 


93 

9834 


Jan  6 
Jan29 


191%  Feb  4 
96%Mayl4 
45%  Jan  16 
94%  Feb  8 
27%  Jan  2 
11  Jan31 
40  Janil 
56%  Feb  6 
1  Jan  2 
17%  Jan  6 
61  Marl9 
58%  Feb  8 
Jan  2 
Feb  8 
Jan29 
Jan29 
Jan29 
Jan  2 
Feb  10 
Jan20 
Jan20 
5538  Jan21 
90%  Jan30 
101%   Jan22 


68 

92 

64 

64% 
102 
103 
110 
1% 

55% 


18% 
97 


Janl4 

Aprl6 

7734   Apr  3 

71       Feb  5 

98      FeblO 

8%  Mar22 

138  Feb  6 
5%  Feb20 
16  Jan27 
16%  Feb  11 
41% Junel7 
48%  Jan  2 
2038  Jan  2 
04%  Jan  2 
5634  Marl5 
91%  Janl4 
20%  June20 
27  Apr  5 
56%   Feb  8 

104%  Jan  7 
31  Jan22 
30%  Aprl2 
8434  June21 

103      Jan 18 


68 
17% 
32% 
60% 
103% 


3734 
62 


Apr  10 
Jan2 1 
Feb  6 
Feb27 
Jan  7 
3434  FeblO 
39  %  Feb  1 
Jan  4 
July25 
83%  July23 
87%  Jan27 
5%  Apr23 
65%  FeblO 
Jan  3 
Jan  3 
Jan21 
Jan23 
Marl5 
Feb  7 


104% 

58 

46 
102 

48 

52% 


99 
47 

142 
119 


91 

Jan  2 

20% 

Jan27 

69% 

Mar   1 

150 

Jan  8 

9334 

Feb  17 

10% 

Jan31 

55 

Feb  S 

27 

Jan23 

47 

Julyl6 

28% June  6 

94 

Juuel3 

80 

June30 

102% 

July  2 

109 

July  1 

9% 

Fcb20 

33 

Jan20 

38% 

Jan  8 

47 

June26 

25% 

Jan21 

47 

Jan  3 

111% 

Feb   3 

11S% 

Jan21 

82 

Jan  6 

82% 

Febl7 

56ls 

Jan  10 

103 

Jan  8 

64 

Apr21 

38% 

\pr25 

49% 

Feb   s 

54% 

Jan  8 

40 

Feb  6 

421? 

Feb  6 

10% 

Jan  2 

48 

Jan    1 

1 10% 

JaifJl 

115 

Feb  IS 

21% 

Jan31 

92% 

FeblO 

21% 

Feb  3 

30% 

Jan  3 

6  ' 

Jan  13 

28 

Feb  8 

76% 

July  14 

31 

lune26 

68 

.l:i  11 J  1 

39 

Jan24 

29% 

Feb  13 

88% 

1 

106% 

Jan20 

62% 

.lanJl 

$  per  share 

76%  June  6 

76%  June  6 

115%  July  11 

82     July  7 

98%  Apr  15 

97%  Julyli 

10934  July  2 

59%  July25 

66%  June28 

94%  Junel2 

S93t  Julyl6 

109%  Julyl7 

130     May  5 

JanlO 

July 

July  7 

May24 

120%  Junel2 

100  Mayl2 
108%  MarlO 
255%  July25 
106  Jan  6 
137  Julvl6 
110%  June  5 

5S34  Julyli 

29     Julyl4 

65     Julv24 

77%  JulylO 

4%  July24 

5838June  7 

79%  May  15 

80%  Mayl3 

96%  May  8 

188% June  7 

76%  May  8 

124%  July  14 

111%  JunelO 

145     July  7 

119  May29 
2%  Mayl3 

I0734  JulylS 
110%  Julvl5 
108  July21 
115     June  9 

25  July24 
100%Mayl6 

92  Mav29 
112%  July  16 

101  Mayl4 
11%  July  14 

166  Apr  23 
1438  May27 
37% Junel6 
37%  Julyli 
54%  May27 
75%  July24 
52%  July24 
84% June  9 
8634  July24 

100%Junel3 
39%  July25 
69%  July24 

116%  July24 

114  July  16 
67%  Julyli 
51%  Julyl6 
90%  Juiy23 

26734  July  9 
8134  June27 
29%  July21 
50%  Julyl6 
95%  July  2 

108  Jan25 
56  Julyl4 
65  July  7 
6334  Julyl4 
75  June27 
86%  Julyli 

10638  Julyl5 
20%  July24 

10334June  7 

110  Junel7 
75  Junel2 
95%  July25 

109%  July25 

79  Julyl4 
zl49     Julyl5 

105  July  3 
41%  July  7 
87%  July  2 
214  July  16 
99%  Junel2 
16%  Mayl2 
94%  July  2 
43  July  16 
July23 
June27 
June26 
July23 
Julyl7 
Julyl7 

23%  Julyli 

48%  July  14 

97% June  9 

6438  July  14 

38%  Julyli 

95%  July23 

173%  JulylO 

243    June  6 

95     June  3 

94%    April 

89%  July  9 

109%  Apr  16 

80  Jan    3 
47%  Julyl  i 

si  June  .' 
96%  .lulvlO 
71%  Julyli 
68%  JulylO 
37%  July  1 1 
91%  July  14 
1  19%  July   7 

120  Juncj:( 
67%  Julyli 

128%  May28 

33%June26 

•71      JulvlT 

.luh-22 

Marl5 

Mar  0 

Julyl6 

139%  JulylO 

78     July26 

13      Julvl5 

126%  Julj  1  I 

170     July  25 

93%  JulylS 


PER  SHARE 

Range  for  Previous 

Year  1918 


49 
43 
101 
119 
105 
123 


SO 
48 
91 
44 


Lowest 


S  per  share 
11%  Jan 
3834  Jan 
51%  Sept 
27 
69% 


Highest 


Jan 
Jan 


53%    Jan 
z95       Jan 


41  Sept 

89  May 

73  May 

103  Sept 

85  Oct 

§85  Aug 


98  Jan 
108%  Mar 
60%  Jan 
81  Jan 
90%  Aug 
140%  Jan 
92%  Sept 
44%  Jan 
92  Jan 
20%   Apr 

11  Dee 
3834  Dec 
59      Dec 

%   Dec 

12  May 
51  May 
36%  Jan 
54  Apr 
97%  Jan 
58  Jan 
56%    Jan 

•  93  Jan 
85  Jan 
99%  June 


60      Dec 

5934  Nov 
84  Dec 
96%  Jan 
21       Jan 


78      Aug 

62     June 

95      Jan 

6%   Jan 

10S      Feb 

5%  Dec 

7%  May 

61%    Jan 


36%    Jan 
12       Jan 


36 
61 
73 
18 
33 


Jan 
Dec 

Jan 
Nov 
Nov 


5434  Dec 
101%  Dec 
29%  Mar 
30  Oct 
84%  July 
68%  Jan 
68  June 
14%  Apr 
31%  Dec 
45  Jan 
95  Jan 
3434  Jan 
2834  Mar 
30       Jan 


7% 
65% 
99 
44 
29% 
3-90% 
40 
52 


July 
Sept 
Oct 
July 
Feb 
Jan 
Jan 
Apr 
Jan 


S  per  share 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
7134May 

10238   Dec 


48      Dec 

96      Nov 

9  P4    Oct 

110%  Nov 

107      Dec 

585      Aug 


116  May 
114%  Dec 
145     May 

103  June 
109%  Feb 
19834  Dec 
100%   Dec 

60%  May 
9634  Dec 
39%  Aug 
21%  July 
53%  July 

z74%  Oct 
2%  Nov 
18%  Dec 
63  Dec 
36%  Jan 
71       Oot 

120%  Feb 
67%  Nov 

10134  May 

104  Oct 
110  Dec 
107%   Dec 


96  May 
94  May 
94  Sept 
106%  Apr 
28%  Sept 


93%  Nov 
74  Nov 
98  Apr 
16%  June 
61%  Oct 
112%  July 
1S%  Nov 
33%  May 


50 

24% 

70% 

71 

92% 

41% 

53 

73% 
108 

39 

40% 

87 
109% 

70% 

24 

47% 

65 
105 

54% 

44% 

39 


Nov 

Nov 

Dec 

May 

Dec 

Apr 

Apr 

Feb 

Nov 

Nov 

Nov 

June 

Dec 

June 

Oct 

May 

Nov 

Nov 

May 

Dec 

July 


105%  Nov 
13  June 
95      Feb 

107  Dec 
60  Dec 
50%  Nov 

104  Dec 
51%  Nov 
74%  May 


86 

Jan 

9134  June 

27% 

Apr 

34     Nov 

77% 

Dec 

83      Feb 

136 

Aug 

152      Jan 

90 

June 

96       Feb 

6 

June 

15      Nov 

48 

Apr 

56%    Oct 

22 

Jan 

31%  Nov 

37 

Mar 

43%  Nov 

9 

Dec 

15       Oct 

27 

Jan 

44%    Oct 

26 

Jan 

43    June 

2534 

Oct 

39      Feb 

34 

Jan 

58    June 

127% 

Jan 

158%    Oct 

106% 

Jan 

164      Aug 

75% 

Oct 

88      Feb 

38 

Jan 

59%    Oct 

95% 

Dec 

104     Dec 

74 

Jan 

86       Oct 

38% 

Jan 

58%  Nov 

5884 

Dec 

111%   Apr 

37 

Mar 

55      Dec 

34 

Jan 

491.1  July 

11% 

Dee 

58%    Oct 

10 

Jan 

19    Juno 

38 

Jan 

65     June 

104 

Oet 

121      Nov 

107 

Od 

114%   Dec 

21 

Jan 

33       Oct 

S3% 

Jan 

125%  Nov 

27 

Jan 

35      Nov 

241- 

Jan 

45%  May 

5S 

Jan 

651l    Jan 

27 

Dec 

40%  Nov 

88 

Apr 

97%   Jan 

41 

\IH 

72      Dec 

245a  July 

35      Oct 

29 

Mar 

41%  Nov 

s:> 

June 

105      Nov 

65% 

Dec 

'T's  May 

*  Bid  and  asked  prices: 
second  page  preceding. 


no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex-rights,     a  Ex-dlv.  and   rights,      x  Ex-dividend.       1  For  fluctuations  In  rights  see 


New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,   see  third   page  preceding. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
July  19 


Monday 
July  21 


Tuesday 
July  22 


$  per  share 


< 

c 

o 

K 

< 

H 
X 
a 
I 

Q 

a 

X 

O 

J 

o 

a 

3 

< 

w 
o 

a 


u 
o 

to 


$  ptr  share 


5.-. 

35 

*220 

•113 

72 

•113 

225 

112 

*74 

•64 

34% 


65 

36 

235 

115 

74 

118 

233 

112 

80 

68 

36 


S  per  share 


503s    54 

763.1     78 

39        39% 

104l2  106% 

10S%  108% 

189     19714 


30% 
56 
77 
38 
124 

*8o" 

106 
22% 
78 

"80% 
112 
21 
124 


32% 
59U 
77% 
40 
124 

86" 
107 
231, 

8214 

84"" 
112 

21% 
125% 


8OI4 
56i8 
5334 
10% 

8 
5612 


84% 
58% 
54 
10% 
8 
57 


•55 

35 

*225 

113 

71 
•113 
228 
112 
•74 
*64 

35U 


65 

36 
244 
113 

72 
118 
22812 
112 

SO 

68 

3534 


Wednesday 
July  23 


S  per  share 


50% 
76i2 
38 
104 


53% 
78 
39 
104 


189      19512 
■10734  110 
3012    31 
56       5734 
7612     77 
38l2    38% 
128%  128% 
117l2  11712 
*80       85 
106%  107 
22U    22i2 
78       8034 
102      102 
82l2    83 
110%  115 
20%    2H4 
122      122 
41%     42 


39       3914 
30       30 

10634  111 


5034 
5014 
3834 
5712 

"22% 
67i4 


561 
52 
40 
62 

"23" 
6934 


96       96 

1934     20% 

19%     19% 

89       91 

87%    89% 

12834  129% 
61        621 
93%    95 
*108%  109% 
26i8     27% 
78%    80% 


93%    96 
*104%  105% 

56%  59 
116  117 
114%  118 

15%     15% 

82 

17% 
211 

16% 

59 
*70 
*94% 

I35" 


83 
19 
211 
18 
6334 
72 
95 


135 
*89        93 

65%     72 
107%  115% 
101%  101% 
115%  125'8 

46%    46% 

15%     1634 
260     272 
*242%  255 
100%  102% 

99       99% 

173"    173 

"52"     "54% 
19034  194% 
*133%   ... 
52       52 


57 
81 
56% 
54 
10% 
7% 
56 


57% 
84 
58% 
54% 
101; 
8 
56% 


*55 
36% 
*225 
*113 

73% 
*115 
230 


65 

3634 
244 
114 

74 
118 
245 


*74 

•64 

36 


80 

68 
36% 


5334    54% 

79%    80% 

3934     421, 

104      10434 

'108      110 

19434  198% 


31 

57% 
♦77 

39 
127 


31% 
59 
80 
39% 
127 


*80 
105 

22% 

80% 
102 

84 
110% 

21% 
•122 

43 


85 
107 

23 

82 
102 

84% 

"21% 
125 
44 


Thursday 
July  24 


S  per  share 
*56        66 
35%    36% 
24134  24334 


Friday 
July  25 


$  per  share 


•113 

75 

*113 

238 


114 
75% 
118 
245 


*75 
»66 

36 

61% 

5434 

81 

41% 
105 
*108 


80 

68 

36% 

65 

5634 

8.r 

4234 
10534 
110 


192%  19734 


31 

58 
77 
39% 


31% 
59% 
77 
42 


38%    38*4 
107%  il2"i4 


51%  54% 

50%  50% 

39%  3934 

57i8  59% 

108%  110 

22%  23 

6638  68% 


*79  80 
12734  12734 
61%  61% 
92%  94% 
*108%  112 
26  26% 
7734    7934 


93%    96 
105%  105% 


56 
117 
115 

1534 

78 

17 
210 

16% 

58% 

69 

94% 
115 
*131 
*87 

70 


561 

120% 

120% 

16% 

78 

18% 
210 

17% 

62% 

70% 

9434 
115 
138 

93 

74% 


182      185 


32%    3334 

6834     6834 
*27        2834 

76%     77% 
14034  145 
'104      108 

44  44 
124  129 
117  117 

67%    7134 
*49       50 
10738  111% 
117%  117% 

91%     95% 

"82"     "84% 

•114%  115 

66       67 

66       66 

88%     88% 

119%  121 
56l8     57% 


107%  11134 


58 

85 

58 

54% 

10% 

8 
56% 


60% 

85 

5938 

541 

1134 

8 
56l4 


38%     38% 
30       30 
112%  11834 
205     205 


5314 
51% 
40 
59% 
109 
22% 
68% 
95 


54% 
51% 
4034 
6034 
109 
24% 
70% 
95 


20% 
92 
106 
80 


20 
90 

106 

*79 

128%  129 
62%  63 
95  96 
*10834  110 
26%  27 
79%     80 


96%     98% 

105%  105% 

55%     56 


111      118% 
45%     46 
15%     16 

264%  270% 
*242      246 

100%  104% 
9934    9! 
55       55% 

173  173 
90  90 
52       53 

190%  195 


*181      185 


30%    33 

68%    68% 
*27        28 

76%     78 
141%  14434 
*104      108 

42%    47 
123%  12638 
117      117 

68        69% 

49  49 
107%  110 
117      117% 

92% 

17% 

84 
*114 


94% 
17% 
86% 
115 


6738     71% 
3534     37% 
97%     98 
z9934  104 


130%  130% 


78       8134 
*95       99 
*77        79 


66        66 

88%    88% 
*11838  120 
55%     56% 


66        69 
35%    3634 
*97%    98 
99      101 


131%  13214 


77 
*95 
7634 


80% 

99 

7634 


a98% 
<z97l, 

16% 

80 

19% 
212 

17 

61% 

70 
•94% 
115 
135 
♦87% 

73% 
112 


98% 

9934 

1634 

80 

20% 

212 
17% 
63% 
72  % 
95 

125 

135 
92% 
93 

114 


*80 
*105 

22% 

8134 
*102 

83 
*110%  113 

21%    21% 
123 

43% 

58 

60 

84 

58% 
*53 

11% 
8 
*56 

71% 

38 

30 
115 


85 
107 

23% 

83% 
102% 

8334 


123 

44% 

58 

62 

87% 

59% 

54% 

121 


*55 
34i8 
*235 

113 

*73 
♦113 

239 


65 

35% 
240 
113 

75 
118 
239 


Sales 
for 
the 

Week 


*75 
*64 


54% 

80 

41% 

105 
*108 

192 

109 
30% 
57% 
77% 
40% 

125 


80 
68 


56 

81% 

42 

105% 

110 

19534 

109 
31% 
58% 
77% 
41% 

125 


87%     90 

107%  107l8 

22%     23% 

81%     82 


57 

75% 

39 

34 

119% 


50 
51% 
39% 
60  % 

"24" 

70 
*93 

96 

20 

91% 


54 
51% 
4038 
6134 

25% 

71% 

97 

96 

20 

93% 


80       80 

128%  129 
63%     65% 
9434     96 

'108%  110 
26%  27 
78%     78% 


99 
106 

5414 


117 
46% 
15% 

270 

242 

104 
9934 


120% 
4638 
16% 

273% 

242 

105 
99% 


'170      175 

85%     88 

53%     54 

193%  200% 

136      137 

52        52% 


185     188% 


33% 
70 

*27 

7734 
143 
104 

45% 


34 

70 

28 

80% 
147 
108 

47 


12534  12834 
116%  116% 
6938     701 
*49        49% 
110%  112% 
117%  117% 
9334     9434 
1838     18% 
85        86^ 
113%  114 
65       67 
66%    67 
88%     88% 
120      120 
57        57% 


69        70% 
36%     37l8 
*97%     98 
101%  103 


132      132 


8034 
*95 
•76 


81% 

97 

77 


96% 
105 

51% 
*98% 

95% 

1634 

79 

20 
212 

1734 

61% 

71% 
*92 
115%  115% 
*132      138 
*87%    93 

91%  104 
112  116 
102 
117 

46% 

15% 
270 
*240 


99 
17 
79 
21% 
212 
18% 
63% 
73 
95 


83 

*112 

21% 

122 

44 

"62" 
84% 
57% 
54% 
11% 
8% 
56% 
72 
39 
34 


83i8 
113 

21% 
125 

44% 

62% 
85 
58% 
55 
11% 
8% 
57 
73% 
42 
35% 


STOCKS 

NEW   YOGK   STOCK 

EXCHANGE 


115%  117% 


50 
51% 
39% 
5834 
107 
23% 
69 


*96 

19% 

90% 
*106 
*80 
129 

64 

9434 
10934  110 

26%     27 
*78       80 


52% 

52 

40 

60% 
110 

24% 

7084 

96% 

97 

21% 

91% 
107 

81% 
129 

65 

95% 


102 

12218 
4618 
16% 

274 

245 


105%  108% 
100      100 


'170  179 
90  90 
54        55% 

196%  20138 


185 
98 
32 
70 

*27 
80% 


187% 
101% 

34 

70% 

28 

85% 


142%  146 

"44%     4434 

127%  12934 

117      117 

69%     70% 

4934     4934 

11034  11034 

117%  117% 

9334     95% 

19%     19% 

85        86% 

113%  11434 

66%     6634 

68%     68% 

88        88I4 

120%  121 

57        58% 


71%  7334 
3634  3734 
*9734  98 
10134  103% 
101%  101% 
132      132 


8034 
"77" 


83S4 
97 

77% 


96% 
106 

51% 

96% 

95% 

16% 

80% 

19% 
*210 

18% 

61% 

69% 

92 
*115 
*132 
*87% 

87% 
111 

116" 

45% 

15% 
266 
*240 
108%  111% 
100      101 

56%     6034 
*170      179 
*90        95 

53%  54% 
19634  199% 
13934  141 

52%     52% 


98 

106 
53% 
96% 
97% 
1634 
82 
21% 

215 
19% 
64% 
71% 
95 

120 

145 
92% 
97 

114% 

fib" 
45% 
16% 

271% 

245 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  10O-share  lots 


Lowest 


$  per  share 
50  July  8 
Jan22 
Aprl5 
Jan27 
Feb  17 
Feb  5 


21 
201 
107 

40% 

94 


14734  Aprl5 
107  Jan28 
70  Jan22 
i63  June  6 
29%  June27 
61%  July24 
2634    Jan22 


35,200 

500 

5,500 

1,800 

245,200 

5,300 

1,400 

8,900 

500 

8,300 

140,300 

4,300 

200 

200 

200 


18634  18634 
98      100 
32        32% 
69        69 

*27       28 
82%     84% 

142%  144 

*104      107 

46        46 

127      12934 

116%  116% 
68%  69% 
49%     49% 

1103S  112% 

117%  117% 
94%     96 


18% 
85 
*113 


18% 
85 
115 


*67  6838 
88       88 

11934  1201, 
57        57% 


69%     72% 

36%    37% 

9734    9734 

101%  102% 


13258  13638 


56,700 

215,700 

700 

23,300 

1,000 

31,000 

11,300 

100 

74,300 

1,300 

5,300 

200 

700 

7,300 

31,400 

500 

500 


5038 

19% 

60 
104 
16234 
105 

21% 

40% 

69 

29% 
109 
11534 

70 
103% 

14 

45% 

93 

64 
107 


46 

<z3534 

43 

8 


22 

67 

117 


30 
3834 
101% 
16 
45 


81 

*94 

77 


81 
97 

77% 


Shares    Industrlal&Misc.(Con.)    Par 

Laclede  Gas  (St  Louis) 100 

3,600   Lee  Rubber  &  Tire... No  par 
200   Liggett  &  Myers  Tobacco..  100 

200       Do     preferred 100 

1 ,600  Loose  Wiles  Biscuit  tr  ctfs.  100 

Do     2d  pref... .100 

9,800   Lorillard  (P) 100 

200       Do     preferred- ...100 

Mackay   Companies 100 

Do     pref 100 

2,100   Manhattan  Shirt 25 

200    Marlin-Rockwell  v  t  c.No  par 

24,200   Maxwell  Motor,  Inc 100 

7,500        Do     1st    pref 100 

2,800        Do     2d  pref 100 

2,400   May  Department  Stores. .100 

100       Do    preferred 100 

92,600   Mexican  Petroleum 100 

100       Do     pref... 100 

9,000  Miami  Copper .5 

100,800   Midvale  Steel  &  Ordnance. .50 

1,000   Montana  Power 100 

1 1 ,300   National  Acme .50 

400   National  Biscuit 100 

200       Do    preferred 100 

2,700   National  Cloak  ,k  Suit 100 

300       Do     preferred 100 

7,100   Nat  Conduit  &  Cable. No  par 
7,700   Nat  Enam'g  &  Stamp'g_._100 

200        Do     pref .100 

6,000   National  Lead 100 

100        Do     prof 100 

3 ,900   Nevada  Consol  Copper 5 

1,500   New  York  Air  Brake 100 

2,100   New  York  Dock .100 

200       Do     preferred ..100 

4,600   North  American  Co 100 

4,100   Nova  Scotia  Steel  &  Coal..  100 

80,200   Ohio  Cities  Gas  (The) 25 

1 ,500   Ohio  Fuel  Supply ...25 

156,820   Oklahoma  Prod  &  Refining.. 5 

2,700   Ontario  Silver  Mining 100 

1,400   Owens  Bottle 25 

19,700  Pacific  Gas  &  Electric 100 

5,400   Pacific  Mail  SS 5 

3.700   Pacific  Teleph  &  Teleg 100 

251,000  Pan-Am  Pet  &  Trans 50 

150       Do     pref 100 

35 ,700  Penn-Seaboard  St'l  v  t  c  No  par 
1,100  People's  G  L  &  C  (Chic)..  100 
3,800   Philadelphia  Co  (Pittsb)...50 

36.100   Pierce-Arrow  M  Car No  par 

300        Do     pref ..100 

52,800   Pierce  Oil  Corporation 25 

16,600  Pittsburgh  Coal  oi  Pa 100 

200        Do     pref 100 

900   Pittsburgh  Steel  pref 100 

7,400   Pond  Creek  Coal. 10 

8,400   Pressed  Steel  Car 100 

100       Do     pref 100 

100   Public  Serv  Corp  of  N  J. .100 

2,200   Pullman  Company 100 

5,000   Punta  Alegre  Sugar 50 

4,500   Railway  Steel  Spring 100 

400       Do     pref 100 

12,400   Ray  Consolidated  Copper.. 10 
1,500   Remington  Typewriter  vt  c  100 
Do     1st  preferred  v  t  c._  100 

Republic  Iron  &  Steel .100 

Do     pref 100 

Republic  Motor  Truck. No  par 

Royal  Dutch  Co  f  (Am  shares) 

Ctfs  for  New  York  shares(t) 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g No  par 

Sloss- Sheffield  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref.  .100 

Standard  Milling ...100 

Do     preferred 100 

Stromberg-Carburetor.A^o  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Stutz  Motor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctis.No  par 

Texas  Company  (The) 100 

Tidewater  Oil 100 

Tobacco  Products  Corp..  100 

Do     pref 100 

Transue  &  Williams  St. No  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do     2d   preferred 100 

United  Fruit - 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref ..100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 

U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  Improvement  100 

United  States  Rubber 100 

Do     1st    pref 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem 100 

Do     pref 100 

Virginia  Iron  C  &  C 100 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westinghouse  Elec  &  Mfg.. 50 

Do     1st    pref 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do     pref  (new) 100 

Wilson  &  Co,  Inc,  v  t  c  No  par 

Do     preferred 100      96%  Febl7 

Woolworth  (F  W) 100    120      Feb  7 

Do     preiJ 100    11438June26 

Worthington  P  &  M  vtc.100      50      Febl3 

Do     pref  A 100      88      Jan  9 

Do     prefB ..100      66       Jan  3 


Highest 


2,500 

58,400 

2,700 

900 


93,100 
24,700 


2,300 

33,100 

600 

11,500 

300 

842,800 

1,400 

20,400 

400 

8,200 

1,300 

800 

500 

1,600 

1,400 

18,800 


43,000 

31,450 

300 

9,700 


3,800 


4,400 
"""536' 


Jan22 

Jan  2 

Jan  4 

Jan  2 

Jan23 

Feb  7 

Feb  7 

Feb  7 

Mar28 

Jan  2 

Jan  3 

Jan  14 

Jan22 

Feb26 

Feb  8 

Feb  8 

Jan  15 

Jan  11 

Jan  3 

15%  Marl8 

91%  Feb  3 

19%  Feb  7 

44%  Mar  13 

47      Jan 11 

Jan30 

Febl4 

Jan  18 

Feb  3 

5%  Marl8 

46      Mar  3 

71%  July24 

29%   Feb  8 

Jan21 

Jan21 

Jan22 

27%   Apr30 

45%    Jan22 

Jan  3 

Jan22 

Jan  3 

Jan  2 

Feb  3 

85%  Marl7 

90%   Janl6 

12%   Feb  5 

159       Feb 11 

100     Mar  3 

80     July24 

111%   Febl4 

51      Apr  4 

68%  FeblO 

104      Feb  4 

19     Mar  4 

76    June30 

96%  June28 

71%    Janl8 

100      Janl3 

50     June24 

7034   Jan21 

86%  Mar  13 

13%May27 

53%    Jan  3 

6%  Mar21 

16S%   Feb  13 

Feb  19 

Jan  2 

FeblO 

Marll 

Jan27 

Jan  14 

Jan  2 

Jan  10 

Jan22 

Jan22 

Feb  14 

Jan21 


10 

33% 
46% 
85 

107 

124 
85% 
3634 
4534 
92 
42  % 
32 


12%  Marl7 

184       Jan  2 

Jan  3 

Jan29 

July  21 
Janll 
Jan  8 
Jan  3 
Janll 
Jan  2 
Jan  6 

July  18 
Jan28 
FeblO 

July24 
Jan  15 


207 

72% 

99 

37% 
115 

75 

37% 
107% 

90% 

50 

91 
157 

98 

14 

42% 

16% 

66 

97% 

96% 

17% 

73 
109 

43% 

45 

88% 
113% 

65% 

13 

51 
110 

54 

S3 


Janl6 
Feb  5 
Apr  8 
Jan22 
Jan  2 
Jan  3 
J  an  21 
Jan20 
.km.  1 
Jan  18 
FeblO 
FeblO 
Feb  7 
Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
84%  Mar27 
94%  Janl5 
Jan21 
Feb27 
Jan  3 
Jan22 
Jan  7 
Jan20 


40% 

61 

45 

23% 

8734 

65% 


$  per  share 

83       Jan21 

39     Julyl4 

24334  July24 

115     July  16 

81      Julyl4 

120     June20 

245     July23 

112%  June  7 

79%  May27 

66     July  11 

38%  Julyl7 

80%   Apr30 

5834June  3 

83%  June  6 

46%  June  3 

109%June28 

110     May  2 

205% June  3 

109  July25 
3234  July  17 
62%  Julyl4 
8234June  9 
43%  Julyl2 

13334Junel2 

zl21      Marl4 

90     JulylO 

108%  May26 
2434  Julyl5 
8838June  7 

104  May27 
87     Julyl4 

112  Julyl8 
21%  July  17 

129  JulylS 
4534  Julyl4 
63  June27 
62%  July25 

97  June  2 
61%  JulylO 
55  July25 
13%  May  10 
10%Mayl4 
62% June  9 
75%  July24 
42%  July  11 
35%  July25 

119%  July24 
205  July23 
58  July  18 
57  May26 
43  Apr  28 
66% June  3 

110  May29 
31%  Apr  17 
7334  July  9 

98  May28 
99%Mayl4 
21%  July25 
93%  Julyl4 

106  Julyl6 
9134Jan     7 

132%  Julyl7 
66     June27 

99  Julyl4 
112     June  3 

27%  Julyl7 
8634  July  3 

101  Julyl7 
103%  Julyl5 
106     July25 

61%  JulylO 

120%  July22 

121     Julyl7 

17     Julyl4 

91%  JulylO 

25     Julyl4 

218     Julyl6 

19%  July25 

6934May  8 

77     July  7 

97%  July  8 

115%  July24 

149      Apr  2 

94%  Junel2 

104     July24 

12434June  2 

102  July24 
125%  July21 

54%  June  3: 

17%  May  5! 

292     May  9j 

250     Mayl2l 

115     June30| 

120     June30 

60%  July25; 

187     May27 

100     JulylO 

58%  July  7 

201%  July24i 

141     July25| 

58%  May  9 

131     Julyl7 

196     June  9, 

101%  July24, 

37%June27 

7434  July  7 1 

3234May24 

85%  July24 

167     May27 

111     May23| 

50% June  6 

138%  June30 

119%  JulylO 

73  Julyl7 
50     Mar  2 1 

115%  Julyl4 

117%  Julyl7, 

97%  Julyl6| 

21% Junell 

92%  Julyl4 

11534  July  31 

74  May29: 
79  May23l 
92%May26! 

126  July  7 
59%  June  9 
70     May  16 

75  July  9 
40% June  2 
98%  May  9' 

104%  July  2 

104%Junel6 

136%  May  19  j 

117%  July25! 

87%  JulylOi 

98     Apr  24 

79    June26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  per  share 
82  July 
12      Apr 

164%  Aug 

100%  June 
17%  Jan 
53       Feb 

144%  Aug 
98  Jan 
70  Dec 
57      Jan 


Highest 


19 
19 
47 
79 
87 


75       Oct 

23%  Jan 
50  Dec 
May 
May 
Jan 
Jan 
Jan 
22%  Dec 

41  Dec 
64  June 
2634  Jan 
90      Aug 

106%  Sept 
55     Sept 

100  Jan 
13  Nov 
37%  Jan 
88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
98%  Dec 
18%   Jan 

42  Jan 
37%  Aug 
52%  Dec 
35%  Mar 
40      Oct 


4%    Jan 
44      Dec 


23%  Jan 

18%  Dec 

63%  Oct 

86  Jan 


a  per  share 

90     Mar 

24      Dec 

210      Dec 

110     Nov 

45%  Dec 

96      Dec 

200     Mar 

110     Nov 

78%  Feb 

65     May 


87  Sept 
42%  Nov 
69%  Nov 
32%  Nov 
3238  Nov 
63%   Dec 

194       Oct 

107  Dec 
33%  Jan 
61  May 
81%  Nov 
33     May 

110%  Dec 

114  Mar 
67%  Dec 

104  Dec 
21%  July 
54%  May 
99%  Feb 
6934  Dec 

105%  May 
21%  May 

139  May 
27  May 
48%  Deo 
57%  Nov 
70  Aug 
48  Oct 
46%  June 


13    June 
70%  Aug 


39% 
21 
34 
8934 
15 
42 
7934 
90 
15 
55% 
93 
85 
100% 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


45%  Jan 
95  Jan 
19%  Dec 


*72%   jan 
92%   Jan 


*70      Dec 


51%  Dec 

%  Aug 

13334  June 

zl3      Dec 

25%   Apr 

39       jan 

81      Feb 
102       jan 

84      Jan 
80    June 


33%  Apr 
80%  July 
37  Oct 
34%  Mar 
1234  Dec 

136%   Jan 

178  jan 
48%  Mar 

287%  Mar 
3634    Oct 

100  Apr 
65  jan 
36%  Oct 
8334  Mar 
69  June 
46  jan 
77    June 

116%    Jan 


40     Dec 
27      Oct 

72%    Oct 
124%    Oct 


61      Nov 

35%    Oct 

51 34  Nov 

104      Dec 

19%    Oct 

5834  Feb 

85%  Dec 

98      Jan 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%  Dec 

105%  Dec 

26%  May 


96     May 
102%  Sept 


145       Oct 


80%  May 
18  Nov 
76%  Dec 
18%  Feb 
39  Feb 
71%  May 
93%  July 
110  Nov 
120  Dec 
89      Jan 


11]8  Apr 
41  Mar 
14%   Apr 


z96 

94 
S 

51 
Z95 

32% 

4238 

86% 
108 

71% 

11 

3334 

98 

50 

6334 

77% 

95 

38% 

59 

3634 

15% 

75 

45% 

90% 
110 
111 

34 

S5% 

59 


Dec 

Oct 
Mar 
Jan 
Jan 
Apr 
Apr 
Mar 
Mar 
Dec 
Sept 
Jan 
Jan 
Jan 
Sept 
Aug 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Sept 
Mar 
Oct 
Jan 
Feb 
Jan 


7278  Nov 

100  Nov 
55  Dec 
45%  May 
21     July 

203      Oct 

200%  Dec 
82%  Dec 

104%  Dec 
42     May 

112  Dec 
80  May 
44%  May 

10834  Dec 
90%  Dec 
50%  Nov 
85%  Dec 

166%  Dec 


19  May 
4734  Feb 
16%  May 


137  May 
99  Mar 
26  Oct 
80%  Dec 

110  Dec 
5034  Oct 
4734  Dec 

116%  Aug 

113%  Dec 
93  Oct 
1684  Nov 
60%  Nov 

113%  Dec 
73%  July 
83%  Jan 
95%  Apr 
95  Dec 
47%  May 
64%  Feb 
4'9  Nov 
30  Nov 
89%  Nov 
77%  Dec 
99%  Dec 

108%   Oct 

115  Sept 
69  Aug 
91  Apr 
70%  July 


1  Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     JEx-rights.    a Ex-div.  and  rights.    lEx-div.    U  For  fluctuations  in  rights  see  p.  354. 
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BONDS 
Y.  STOCK  EXCHANGE 
Week  Ending  July  25 


U.  S.  Government. 
8  Ha  1st  Liberty  Loan. --1932-47 

4s  1st  Liberty  Loan J°^"To 

4b  2d  Liberty  Loan }"7-42 

4%~8  1st  Liberty  Loan... 1932-47 

1KB  2d  Liberty  Loan 1927-42 

4Hs  2d  Liberty  Loan. ..1932-47 

1Kb  3d  Liberty  Loan 1928 

4Hs  4th  Liberty  Loan 1938 

4%a  Victory  Lib  Loan..  1822-23 
35*8  Viotory  Lib  Loan.-  1922-23 

2a  oonsol  registered dl930 

2a  oonsol  coupon <J^930 

ca  registered 1925 

it  coupon -- -J«o 

Pan  Canal  10-30-yr  2a 41936 

Pan  Canal  10-30-yr  2a  reg.-1938 

Panama  Canal  3b  g 1961 

Registered iV,,96,} 

Philippine  Island  4a 1914-34 

Foreign    Government. 

Amer  Foreign  Secur  5fl 1919 

Anglo-French  5-yr  SsExter  loan. 
Argentlne  Internal  5a  of  1909- .. 
Bordeaux  (City  of)  3-yr  68.-1919 
Chinese  (Hukuang  Ry)  5a  of  1911 
Cuba — External  debt  6a  of  1904- 
Exter  dt  5b  of  1914  aer  A..  1949 

External  loan  4  Ha 19*9 

Dominion  of  Canada  g  5a.. -1921 

do  do  ...1926 

do  do  —1931 

Japanese  Govt — £  loan  4  H  a - 192  5 

Second  aeries  4Hs 1925 

do    do    "German  atamp  . 

SterUng  loan  4a 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5a  of  1899 

Gold  debt  4a  of  1904 1954 

Paria  (City  of)  6-year  6a 1921 

Tokyo  City  5a  loan  of  1912 

CKofGt  Brit  A  Ireland— 

3-year  5H%  notes 1919 

6-year 6H%  notes 1921 

2n-year  gold  bond  5HS--1937 
t  These  are  prices  on  the  basis  of 

State  and  City  See«rltles. 

R  Y  Olty — 1H«  Corp  stock -I960 

4  H  8  Corporate  atock 1964 

4  Hb  Corporate  atock 1966 

4Hb  Corporate  atock  July  1967 

4  Hi  Corporate  itock 1965 

4HS  Corporate  stock 1963 

4%  Corporate  atock 1959 

4%  Corporate  atock 1958 

4%  Corporate  stock 1957 

4%Corporate  atock  reg_.1956 

New  4Hs 1957 

4H%  Corporate  atock. ..1957 
3H%  Corporate  stock...  1954 

N  Y  State — 4a 1961 

Canal  Improvement  4a — 1961 
Canal  Improvement  4a — 1962 
Oaaal  Improvement  4s — 1960 
Canal  Improvement  4 Hi- 1944 
Canal  Improvement  4V4S-19IS 
Highway  Improv't  4He.-l»6S 
Highway  Improv  t  4M8.-1965 

Virginia  funded  debt  t-Ss..l991 
6a  deferred  Brown  Bros  etfa... 

Rallroan. 

Ann  Arbor  1st  e  4a 41995 

Atohlnon  Topeka  A-  Santa  Fa — 

Gen  g  on 1995 

Registered. 1996 

Adjustment  gold  4s 81985 

Registered 11995 

Stamped 11995 

Oonv  gold  4a 1955 

Oobt  4e  Issue  of  1910 I960 

East  Okla  Dlv  1st  g  4a.. -1928 
Rooky  Mtn  Dlv  lat  4S--.1966 
Trans  Con  Short  L  lat  4a -1958 
Cal-Arli  lat  «c  ref  4Hi"A"1962 

5  Fe  Pree  A  Ph  lat  g  5s. -.1942 
Atl  Ooaat  L  lat  gold  4s 11952 

Gen  unified  4Hs 1964 

Ala  Mid  lat  gu  gold  6a...  1928 
Bruns  A  W  1st  gu  gold  48.1938 
Charles  A  Sav  lat  gold  78.1936 

LAN  coll  gold  4s 01952 

Sav  F  A  W  lat  gold  5a 1934 

lat  gold  6s 1934 

Bait  A  Ohio  prior  3Hi 1925 

Registered 11926 

1st  60-year  gold  4s 41948 

Registered 41948 

10-yr  oonv  4Hs 1933 

Refund  A  gen  5a  Series  A.  1995 

Pitta  June  lat  gold  6a 1922 

P  June  A  M  Dlv  1st  g  2  Hs  1925 
P  L  E  A  W  Va  Sys  ref  4a..  1941 
South w  Dlv  lat  gold  8  Hi- 1925 
Cent  Ohio  R  1st  e  g  4  Ha. .1930 
CI  Lor  A  W  con  lat  g  6e..l933 
Ohio  River  RR  lat  g  5B...1936 

General  gold  6a 1937 

Pitts  Clev  A  Tol  lat  g  6s.. 1922 
Tol  A  Cln  dlv  1st  ref  4s  A  - 1959 

Buffalo  R  A  P  gen  g  6s 1937 

Consol4Hs 1957 

All  &  West  1st  g  4s  gu 1998 

Clear  A  Mab  lat  gu  g  5a_.1943 
Roch  A  Pitta  lat  gold  6a.. 1921 

Consol  1st  g  6s 1922 

Oauada  Sou  cons  gu  A  5s 1962 

Oar  Clinch  &  Ohio  1st  30-yr  6s  "38 
Central  of  Ga  lat  gold  6e--.pl945 

Consol  gold  6a 1945 

10-yr  temp  secur  6s  June  1929 
Cbatt  Dlv  pur  money  g  4s  1951 
Mao  A  Nor  Dlv  1st  g  68.-1946 

Mid  Ga  A  Atl  Dlv  6a 1947 

Mobile  Dlv  lat  g  6a 1946 

CentRR  A  B  of  Ga  coll  g  5s  .1937 

C  en  tof  N  J  gen  gold  6a 1987 

Registered 41987 

Am  Dock  A  Imp  gu  6a 1921 

Leh  A  Hud  Rlv  gen  gu  6a.  1920 

N  Y  A  Lone  Br  gen  g  4a.. 1941 

Cent  Vermont  lat  gu  g  4*..el920 

Oheaa  A  O  fund  A  Impt  4a..  1929 

lat  conaol  gold  6e 1939 

Reglatcred 1989 

•No  price  Friday;  latest  this  week 


5* 


F  A 

A  O 

Ml  S 

M  N 

J  D 


J  J 

M  N 
M^N 

Q  J 

J  D 

A  O 

M  S 

M    N 
M   N 

F     A 

$5<o£ 


M  S 

M  S 

A  O 

3"  D 

M  S 

n  n 

M  N 

n  n 

M  N 

M  N 

fll  N 

M  N 

n  s 


M    S 

M     S 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
J     D 

m  s 
j  j 
i     J 

M  8 

M  S 

M  B 

J  D 
M.N 

J  J 

J  1 

M  N 

A  O 


J  D 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

n  n 


M   N 

j"   D 

J  J 
J  J 
J       J 

m  n 
j     j 


M  S 

Q  F 

J  J 

M  N 

H  N 


Pries 
Friday 
July  25 


Bid 

99.48 
94.10 
93.62 
94.98 
94.06 
100 
95.00 
93.94 
99.90 
99.94 


Ask 

Sale 
Sale 
Sale 
Sale 
Sale 

"Sale 
Sale 
Sale 
Sale 


106% 
106% 


88 
88 


99% 

97 

83 

98% 
t  66 

95 

91% 

82 

9812 

96 '4 

95 'a 

t 

t 


100  Mi 
Sale 
84 
99's 
6912 
98% 
93U 
83 
Sale 
96% 
Sale 
86I2 
89% 


t  75i2    77 


99 
66 
52 
97 


Sale 
Sale 

54% 
Sale 
78 


99%  100 
9S%    Sale 
96       Sale 


9734 

9734 

97«4 

102% 

10012 

102  U 

93"8 

93i2 

93i8 

92% 

10214 

102% 

88 

983* 

98»4 

98% 

98% 

108i» 


97% 
98 

102% 
102i2 
Sale 
9334 
93% 
93% 

933s 

102% 
Sale 


Sale 
Sale 


108     108'2 
10212 

64"  "66 


66%    57 


79U 

"73" 

~73~ 
74 

9.S>4 

91 

74 

7512 

8312 

93 

79 

82 

97 

84 
114 

74% 
105>2 

96% 

87U 

87i2 

7434 

"76" 
77 
98>4 
84% 
70 
83 
87% 
9534 
95% 
87 18 
99% 
60 
96 
85 
84»4 
89% 

100'4 

102 

90% 

~99"% 
8S\i 
98 
73% 
92% 
90% 
90% 
8912 

102'4 

101U 

100 
96% 
88% 
59 
89 
95% 


West's 

Rang*  or 
Last  Sal* 


Low 

99.30 
93.76 
93.18 
94.80 
93.60 
100.40 
94.82 
93.22 
99.86 
99.92 

99% 

99 
106 
106% 

98% 

99 

90% 

91 
100 


99% 
97 
83 
98% 
66% 
98% 
9334 
83 
98 
96% 
95 
87% 
88% 
85 
80 
98% 
98% 
66 
55 
97 
81 


High 

99.54 

94.10 

93.62 

95.00 

94.08 

July' 19 

95.14 

94.02 

100.00 

100.02 

Apr  '19 

July' 19 

106 
July' 19 
Mar' 19 
July'18 
June' 19 
Mar' 19 
Feb  '15 


100 

9714 

83 
99% 
67 
9834 

July'19 
83% 
99% 
96% 
96 
87% 

July'19 
85 

May' 19 
99 
99 
66 
55 
97% 

July'19 


*3 

a  o 


99%       100i8 
98%         99 
95%         98 


9734 

97% 

97% 

102% 

102U 

102% 

93t8 

93% 

92% 

93% 

102% 

102% 

83% 

98% 

98% 

98% 

96% 

10834 
102% 
106% 
100  V) 
78% 
65% 


98 

97% 

June' 19 

July'19 

102% 

102% 

93% 

93% 

June'  19 

July'19 

102% 

102 

June' 19 

May' 19 

9834 

July'19 
Apr  '19 
June' 19 
Dee  'IS 
Mar' 19 
June' 18 
Dee  '18 
65% 


56% 


56'8 


Sale 

81 

74 

86 

74 

74% 
105 

01% 

80 

81 

85 
100 

80 

83  3 

98 

88% 

"75% 


87% 

Sale 
74% 
Sale 
Sale 

"88% 
Sale 
Sale 


63% 
101 

87% 
96% 

102"% 

103 

93 

82% 

~90>4 
9834 
82 


90 
Sale 
10412 
Sale 


64% 
92 
97% 
97% 


79  80 

81  June' 19 
73%  July'19 
73%  June' 18 


741, 

75 

99U 

91 

74 

76% 

85 

95 

80 

82% 


No 

2425 
525 

1138 
562 

4018' 

7653 

18351 
7482 
2769 


Low     High 

98.20  99.80 
92.50  96.00 
92.10  95,10 
94.20  96.60 
93.20  95  36 
95.42  10040 
94.82  96.60 
93.12  95.72 
99.80  100.08 
99.92  100.48 
97%  99% 
98  99 
104%  106% 
104%  106% 
98%    98% 


23 

1961 

1 

7 

4 

47 

"""§ 
37 
10 

89 

2 

"""2 

~~(>2< 

79 

3 

5 

238 


141 
332 

422 


55 


74% 
July'19 

99U 
July'19  - 
July'191-.. 

76%' 
May' 19 
June' 19 

80% 

82% 


98%  June' 19 

78  Oct  '18 
129%  Aug  '16 

74%  75% 
107%  Apr  '19 
105     July'15 

873g        87% 

87  Feb  '19 
74  74»4 
92%  Mar'17 
75%  76% 
77  7734 

112  Jan  '12 
87i8  87% 
70  70 

82%  83 
89%  Mar' 19 
95%  July'19 
95%  95% 
91 '8  Mar' 19 
99lg  Mar'18 
62  July'19 
09      Mar' 19 

88  June' 19 
97      Nov'16 

103%  Feb    16 

101  June"  19 

102  June' 19 
94  July'19 
75%  June' 19 

100      Mar' 19 

89%        89% 

98%        9834 

74%  May' 19 

90     May' 18 

07%  June'17 

01%  Jan  '19 

90  90 

101%       102% 

101%  June' 19 

100  100 

100     Apr  '18 

100%  Jan  '13 

65     Jan  '19 

92     June' 19 

96%        98% 

104ij  Jan    17 


12 


5 

"43 


24 
30 


2 
3 

14 


2 
45 


Rang* 

Sine* 

Jan.  1. 


87%    91 
91       91 


99%  100 

95% 

97% 

82% 

93 

98%  102% 

66% 

72 18 

92%  100 

90% 

93% 

82 

85 

9684 

99 

94 

98% 

94% 

98% 

86% 

92% 

86 

03 

84 

80 

75 

80% 

97%  102% 

98%  102% 

61 

79% 

50 

61 

95%  100% 

79% 

83 

98%  lOOVi, 

97%99M, 

95%  101% 

96 
96 
96 

100% 

100% 

100 

90% 

00% 

00% 

00% 

100% 

100% 

81% 

08 

06% 

08% 

06% 

106% 


98 

98 

99% 

103% 

102% 

102% 

93*4 

93% 

02% 

93% 

102% 

102% 

83% 

08% 

08% 

00% 

96% 

108«4 


108%  106% 


63       7484 


64%  58 

79  85% 

79%  82 

73%  80% 


73  79% 

74  76% 
93%  102% 
90%  02% 
74  76 
76%  81 
86  25 
05  95 
80  85% 
82  88 
96%  98% 


73%    78% 
107%  107% 


87%    89% 
87       87 
73%    82% 


73       80 
76%    82% 


83%  87% 

70  78 

8234  8«% 

89%  8t% 

05%  05% 

95%  96 

90  91% 


62  08 
99  99 
87%    88% 


100%  101 
101      102 
88       05% 
75%    82 
100     100% 
88%    04% 
98%    99% 
74-2    76% 


91%     01% 

86       90 

101%  105 

100%  101% 

99      100 


65       65 
89       03% 
96%    99% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  July  25 


Chesapeake  A  Ohio  (Con) — 

General  gold  4Hs. 1992 

Registered 1992 

20-year  convertible  4H8--1930 
30-year  conv  secured  5S--1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s.-1945 

Craig  Valley  1st  g  5a 1940 

Potts  Creek  Br  1st  4a 1946 

R  A  A  Dlv  1st  con  g  48...1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  lat  gu  g  4a.  1940 
Warm  Springs  V  1st  g  68.-1941 

Chic  A  Alton  RR  ref  g  3S-..1949 
Railway  lat  Uen  3H8 1950 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4a 1922 

Illinois  Dlv  3He 1949 

IUlnola  Dlv  4a 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonda .  Sen  Great  North . 
Nebraska  Extension  4a. -.1927 

Regiatered 1927 

General  4a 195S 

Cblc  A  E  111  ref  A  Imp  4s  g.-1955 
U  8  Mtg  A  Tr  Co  ctts  of  dep.. 

let  eonaol  gold  6a.. .1934 

General  conaol  lat  5a 1937 

U  8  Mtg  A  Tr  Co  ctfa  of  dep_ 

Guar  Tr  Co  ctfa  of  dep 

Purcb  money  lat  coal  5a.. 1942 
Chic  A  Ind  C  Ry  lat  5a. ..1936 

Chicago  Great  West  lat  4a..  1959 

Chic  Ind  A  Loulsv— Ref  6a.  1947 

Refunding  gold  5a 1947 

Refunding  4a  Series  C 1947 

Ind  A  Loulsv  lat  su  4a. ..1956 

Chic  Ind  A  Sou  50-yr  4a 1956 

Cblc  L  8  A  East  lat  4  Ha 1969 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A «1989 

Registered el989 

Gen'l  gold  3Hi  Ser  B «1939 

General  4  Hi  Series  C 61989 

Gen  A  ref  Ser  A  4  Hi s2014 

Gen  ref  conv  Ser  B  5a.-.s20U 

Convertible  4Ha 1932 

Permanent  4s 1925 

25-year  debenture  4s 1934 

Chic  A  L  Sup  Dlv  g  5a 192 1 

Chic  A  Mo  Rlv  Dlv  5a...  1026 

Chle  A  P  W  lat  g  (a 1921 

C  M  A  Puget  Sd  lat  gu  48.1049 
Dubuque  Dlv  lat  a  f  6e...l920 
Fargo  A  Sou  naaum  g  6a. .1924 
MllwA  Nor  1st  ext  4  Ha. -1034 

Cona  extended  4Ha 1984 

Wla  A  Minn  Dlv  g  5s 1021 

Wis  Valley  Dlv  lat  6a 1020 

Chleago  A  Northwestern  Ex 

44 1886-1926 

Registered 1886-1926 

Geaeralgold3Ha 1987 

Regiatered pl9S7 

General  4a , 1087 

•tamped  4a 1087 

General  6e  stamped 1987 

Sinking  fund  6a 1870-1929 

Registered 1870-1929 

Sinking  fund  5e 1870-192* 

Registered 1879-1929 

Debenture  6a 1921 

Regiatered 1821 

Sinking  fund  deb  6a ItSS 

Registered 1988 

Dea  Plalnea  Val  lat  ga  4  Hi  '47 

Frem  Elk  A  Mo  V  let  6a.  .1*88 

Man  O  B  A  N  W  let  8  Hi-l»41 

MUw  A  8  L  lat  gu  SHi--.lt41 

Mil  L  S  A  West  lit  g  6a.. .1831 

Ext  A  lamp  ■  f  gold  8i...l928 

Ashland  Dlv  lat  g  6a...  1828 

Mien  Dlv  lat  gold  6a. .1814 

Mil  Spar  A  N  W  lat  gu  4a. 1847 

St  L  Peo  A  N  W  1st  gu  6a  1948 

Chicago  Rock  Iel  A  Pao — 

Railwat  general  gold  As.. .1988 

Registered 1*88 

Refunding  gold  4a 1934 

20-year  debenture  5s 1982 

R  I  Ark  A  Louis  1st  4Ha.. 1034 

Burl  C  R  A  N  lat  g  6a 1*34 

CRIFAN  W  let  gu  6a. .1921 
Cho  Okla  A  G  gen  g  6a.-f  1*10 

Conaol  gold  5s 1052 

Keok  A  Des  Moines  lat  5a  1923 
Bt  Paul  A  K  C  Sb  L  lat  4  Ha'41 

Chic  8t  P  M  A  O  cona  6a 1*30 

Cons  6a  reduced  to  3Hi--l*30 

Debenture  6s 1930 

North  Wleconsln'let  6a..  -1980 
Superior  Short  L  lat  6e  g.cltlO 

Chto  T  H  A  80  East  lat  6a. .1960 

Chic  A  West  Ind  gen  g  6a. . #1032 
Consol  50-year  4a 1*52 

Cln  H  A  D  2d  gold  4He 1987 

C  Find  A  Ft  W  lat  gu  4a  g  1*23 
Day  A  Mich  lat  cona  4  Ha  1931 

Clev  Cln  Ch  A  St  L  gen  4s..  19*3 

20-year  deb  4Ha 1031 

General  6a  Series  B 1993 

Cairo  Dlv  lat  gold  4s 1*39 

Cln  W  AM  Dlv  lat g 4a. .1991 
St  L  Dlv  latcoll  trg  4S...1990 

Spr  A  Col  Dlv  lat  g  4a 1940 

W  W  Val  Dlv  let  g  4a 1940 

C  I  St  L  A  C  consol  6s 1920 

let  gold  4a 1:1936 

Registered 11936 

Cln  8  A  CI  cons  1st  g  68..1928 
C  C  C  A  I  gen  cons  g  6s. .1934 

Ind  B  A  W  1st  prof  *o 1940 

O  Ind  A  W  let  pref  5a..  .41938 

Peoria  A  East  1st  cona  48.1940 

Income  4a 1*90 

CleveBhortL  lstgu4HB...1961 

Colorado  A  Sou  lat  g  4a 1929 

Refund  A  Ext  4  Ha 1936 

Ft  W  A  Den  C  lat  g  6e...l021 

Conn  A  Paa  Rlvs  1st  g  4s ...1943 

Cuba  RR  1st  50-year  6e  g.  ..1952 

Del  Lack  A  Western — 

Morris  A  Em  let  gu  S  He  .  .2000 

N  YLaokA  W  lat  6a 1*21 

Construction  Sa 1923 

Term  A  Improvt  4e 1*23 

Warren  lat  ret  gu  g  8  Ha. -2000 


M  N 

M  S 

A  O 

J  J 


M  N 

M  N 

M  S 

J  J 


s 

HI     S 


A     O 
M    N 


F  A 
J  J 
M    6 


F  A 

F  A 

M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 


HI  N 
81  N 
M 

A 

J 

J 

VI 

F 

*1 

J 

fl 

J 


J 
J 
A 
J 

n 

A 

A 

J 

81    N 

A     O 


M  S 

J  D 

Q  M 

J  J 

J  J 

M  N 

J  J 


M  N 

M  B 

J  J 

M  N 

Q  F 


Apr 
A  O 
F  A 
81  N 
J  D 
A  O 
J      J 

J  D 

J  J 

F  A 

M  N 

F  A 


Price 
Friday 

Jul  a  25 


Bid 

77% 

73 

80% 

88% 

68 

74% 

84% 

67% 

76 

69% 

7434 

82% 

51% 

36% 

100 
75 
83% 
9934 
99% 

92 
91 

80% 
35% 
35% 

98 

78% 

78 

78 


Ask 

78% 

78 

Sale 

Sale 

83 

82% 


77% 
74% 


51% 

Sale 


75% 
83% 
100 
99% 

93 

"8l"34 
36% 
Sale 
Sale 
84% 
80 
90 


9 
58% 
103% 
85% 
68% 
56% 
77% 
82% 


Sale 
Sale 


73% 
79% 


70%   Sale 


77% 

67 

78% 

75% 

81% 

71% 

97% 

93 

09>8 

71 

09% 

00 

78 

81% 

07% 

09% 

90i8 
88 
69 
67 
79 
81 
98% 
103 


65% 
79% 
Sale 
Sale 
Sale 
Sale 
Sale 
08% 

100 

100 
73% 

100 

"86" 
09 


93 
01 
703s 

"80% 
81 

Sale 
100 


96% 
•6 

96 

"93"% 

92% 

81 
187% 

61 

62% 
100i2 

97% 
103 
102% 

76% 

93 

73% 
I 

"70% 


0934 

103"% 
98 

96<4 
100 


105 


Wteks 
Range  or 
Last  Sal* 


Low 

78% 
8684 
80% 
88% 
78 
82% 
96% 
69 
77% 
71 
88% 
113 
51 
361s 


High 

79 

Mar'17 

82 

89% 

July'19 

May' 19 

Feb  '16 

June' 19 

June' 19 

Oot  '17 

8ept'16 

Feb  '15 

July'19 

37 


99%  May' 19 
75  July'19 
83  83% 

9984  July'19 
99%  July'19 


92% 
01 
8134 
33 
35% 
98 
80 
80 
78 
9734 
32 
68% 
103% 
85% 
84% 
63 
79 
83% 

70% 
02% 
64 
77% 
67 
7734 
75 
81% 
71% 
08% 
02 
99 
74 
99% 
100 
89 
82 
97% 
00% 


July'19 
Mar'18 

81% 

35% 

36 

98 
July'19 

80 
July'19 
Feb  '11 
Mar'17 

59 
103% 
June  19 
Apr  17 
May' 19 
June' 19 
July'19 

70% 
Feb  '16 
July'19; 

78%' 

67%! 

79 

76 

81% 

71% 
June' 19 
Oct  '16 

99% 

74 
July'19 
May' 19 
May' 19 
July'19 

97% 
June' 19 


Si 


N». 
21 


Range 

Since 

Jan.  1 

£on>    High 
77       83% 


40 
41 


33 


25 


4 
15 
60 

10 


21 

1 


89     Apr  '19 

96  Dee  '18 
71  July'19 
70%  Apr  19 
80  80 
81%  Oot  "18 
97%        98% 

104  May'19 
109%  Apr  '16 
9714  June' 19 
06  Nov' 18 
08  May' 10 
08  Mar' 19 
03%  July' 10 

97  Nov  14 
101%  Oot  '16 
107%  June' 19 

88     Jan  '17 


101  May' 19 
08  Apr  '10 
104  Apr  -19 
103%  July' 19 
Sale  76%  76% 
Sale    93  94 


Sale 

76 

Sale 


64% 
94% 
92% 


66 
95 

98% 


67 

ldd's 

85 

91 
105% 

94 

63 
101% 

63% 


70 

68% 

106% 

"92" 


70 
107 

Sale 
86% 


85% 

"80"is 
83% 
76% 
70 
73 
74% 
70% 
00% 
82% 
82% 
03 

103's 
78% 
62 
51% 
2214 
85U 
84U 
80% 
093g 


87% 

68% 

84 

86 

76% 

75 

75% 


101 
00 

86% 


56 
30 

"86"" 
Sale 
99% 


73% 

-6»g 

70 

70% 

64% 

94% 

07% 

07 

03 

68% 

69 
106 

85 

92 
118 

06 

67% 
103% 

63% 

00 

68 

79 

68% 

83% 

84 

80% 

70 

73% 

74% 

84 

99% 

83% 

88% 

93% 
103% 

94 


73% 
May' 19 

71 
Mar'19 

67% 

94% 
Feb  '19 
May'18 
May' 18 
July'19 
July'19 

106 
June'  19 
July'19 
Nov'16 
May'18 
June' 19 
July'19 

63% 
May' 17 
Mar'U 
Nov' 18 
July'19 

84 
July'19 
May' 19 
June' 19 

73% 
Jan  19 
N0VI6 

99% 
May-19 
May'16 
May'19 
103% 
July'08 


8 
23 
33 

42 

00 

7 


97 "  99% 

68%  74 

99%  99% 
180  100 

88%  89 

80%  82 

96%  98% 

09  99% 

89  89 


10 

: 

... 
.11 

19 

1 


10 


88 


72 

100% 

97% 

"68~i8 


72% 
94% 


57%  July'10 
30  30 

87  July'19 
86%  July'19 
80ig  80% 
99%  June'  19 


93     Feb  '16 

73     July'19 

100%  June' 19 

98%  June' 19 

95     June' 19 

102%  Feb  '03 


3 

"46 


7734  85% 

84%  91% 

78  78% 

82%  82% 


69 
75 


69 

80 


50  53% 

3584  40 

99%  99% 

73%  76% 

82%  85% 

99%  99% 

99  99% 

92  93% 


80 
25 
22 


83% 
35% 
36% 


98  104 
75  80 
70%  80 
75       78 


58  63% 

100     103% 

8584  85% 

"60%  OS" 

78*4  81 

83%  83% 

70%  76% 


64 

77% 

66% 

T7 

74 

81% 

70 

98% 


64 

84% 

74% 

81% 

81% 

80 

73% 

98% 


70 
09 
80 


71 
70% 

82% 


97%  101 
101%  104 


96%    97% 


88       98 

97       98 
93%    90% 


106%  109 


100%  101 

98       98 

194     104 

103%  104 

T5%    78% 

93       98 

73%  79% 

76%  70% 

70  70% 

70%  70% 

64%  72 

94%  96 

97%  97% 


65       70% 
66%    71 
105     108 
86       85 
01       97 


68       67% 
102%  104% 
61        65 


86 
70 
84 


72% 
84% 
87 


78%  81% 

87%  70 

73  76% 

74%  74% 


99%    99% 
83%    83% 


93       93% 
103%  107 


60  60% 

12  31 

88  89 

86%  89% 

7714  80% 

9884  9934 


72%    73 

100%  100% 

95*4  101 

92%    92 


a  Dae  Jan.    t  Due  April.    4  Due  May.    17  Due  June,    h  OuoJuiy.    t.DuoAu:.    v  Due  Oct.    p  Due  Nov.    r  Duo  Deo.    *  Option  sale. 
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BONDS 

H.  Y.  STOCK  EXCHANGE 
Week,  ending  July  25 


3°- 


PTlCt 

Friday 
July  25 


.-1957 
..1935 
..1922 
..1943 
..1946 
.1937 


Delaware  A  Hudson — 

let  lien  equip  g  4  Hs 1922 

1st  A  ref  4s 1943 

80-year  conv  58 1935 

Alb  A  Susq  conv  3  Ha 1946 

Eenss  A  Saratoga  1st  7s..  1921 
Denver  A  Rio  Grande — 

1st  oons  g  43 1936 

Conaol  gold  4Hs 1930 

Improvement  gold  5s 192s 

1st  A  refunding  5s .-1955 

Rio  Gr  June  1st  gu  g  5s — 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s. .1939 

Mtge  A  coll  trust  43  A.. 1949 

Det  A  Mack— 1st  lien  g  4s. .1995 

Gold  4s... 1995 

Det  Rlv  Tun  Ter  Tun  4  HS..1961 
Dul  Missabe  A  Nor  gen  5S..1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered.. 1937 

Dul  Sou  Shore  A  Atl  g  58..-1937 
Elgin  Jollet  A  East  1st  g  5s. .1941 

Erie  1st  consol  gold  7s 1920 

N  Y  A  Erie  1st  est  g  4s. -.1947 

2d  ext  gold  5s 1919 

Srd  ext  gold  4H8- 1923 

4th  ext  gold  53.. 1920 

8th  ext  gold  4s.. 1928 

N  Y  L  E  A  W  1st  g  id  78.-1920 
Erie  1st  cons  g  4s  prior — 1996 

Registered--  - 1996 

1st  consol  gen  lien  g  48.1996 

Registered 1996 

Penn  coll  trust  gold  4a. .1951 
50-year  conv  4s  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  43  Series  D...1953 
Chic  A  Erie  1st  gold  5s...  1982 
Clev  A  Mahon  Vail  g  5s. .1938 
Erie  A  Jersey  1st  8  1  6s. ..1955 
Genesee  River  1st  a  J  6s. 
Long  Dock  consol  g  6s.. 
Coal  A  RR  1st  cur  gu  6s 
Dock  A  Impt  1st  ext  5s. 
N  Y  A  Green  L  gu  g  5s. 
N  Y  Susq  A  W  1st  ref  5s 

2d  gold  4Hs 1937 

Qeneral  gold  5s 1940 

Terminal  1st  gold  53...  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wllk  A  East  1st  gu  g  5s..  1942 
Sv  A  Ind  1st  cons  gu  g  6s..  1926 
Svanav  A  T  H  1st  cons  6a_.1921 

Ut  general  gold  5s .1942 

Mt  Vernon  1st  gold  6s...  1923 

Bull  Co  Branch  1st  g  5s..  1930 

Florida  E  Coast  1st  4H8---1959 

Fort  St  U  D  Co  1st  g  4H8..1941 

Ft  Worth  A  Rio  Gr  lat  g  48.1928 

Galv  Houa  A  Hen  let  5a 1933 

Great  Nor  C  B  A  Q  coil  4s..  1921 

Registered ftl921 

1st  A  ref  4HeBeriea  A 1961 

Registered 1961 

St  Paul  M  A  Man  4s 1933 

1st  consols  6a 1933 

Registered 1933 

Reduced  to  gold  4  Ms.  1933 

Registered.. 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Pacific  ext  guar  48  £ 1940 

E  Minn  Nor  Dlv  1st  g  4s.. 1948 

Minn  Union  1st  g  6a 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  quar  gold  5s 1937 

Will  A  S  F  1st  gold  58.. 1938 

Qreen  Bay  A  W  deb  ctfs  "A" 

Debenture  ctta  "B" . 

Gulf  A  S  1  1st  ref  A  t  g  5s.. 61952 
Hocking  Val  lat  cone  g4HB  1999 

Registered 1999 

CoiAH  V  1st  ext  g  4s 1948 

Col  ATol  lat  ext  4s 1955 

Houston  Belt  A  Term  1st  6s. 1937 
Illinois  Central  let  gold  4s.. 1951 

Registered .1951 

1st  gold  3H8 1951 

Registered 1951 

Extended  let  gold  3 Ha... 1951 

Registered 1951 

let  gold  3s  8terltng 1951 

Registered 1951 

Collateral  trust  gold  4s 1952 

Registered 1952 

let  refunding  4s ..1955 

Purchased  lines  3  Ha 1952 

INOi  Texas  gold  4s. -.1953 

Registered 1953 

15-year  secured  5%s 1934 

Cairo  Bridge  gold  48.. .1950 
Litchfield  Dlv  1st  gold  38.1951 
Louiav  Dlv  A  Term  g  3  Hs  1963 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  gold  3a ...1951 
St  Louis  Dlv  A  Term  g  3s  .1951 

Gold  3Ha 1951 

Registered 1951 

Springf  Dlv  lat  g  3He 1951 

Western  Linea  1st  g  4s 1951 

Registered 1951 

Bellev  A  Car  1st  fis 1923 

Carb  A  Shaw  1st  gold  48. .1932 
Chic  StliNO  sold  5B..1951 

Registered.. 1951 

Gold  3Hs 1951 

Registered 1951 

Joint  1st  ref  6s  SerleB  A.1963 
Memph  Dlv  1st  g  4a...  1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4a_. 1931 

ind  111  A  Iowa  1st  g  4s 1950 

int  A  Great  Nor  1st  g  6a 1919 

James  Frank  A  Clear  1st  4s.  1959 
Kansas  City  Sou  let  gold  3a. 1950 

Registered .1950 

Ref  A  Impt  Gs Apr  1950 

iansas  City  Term  lat  4a. ..I960 
Lake  Erie  A  Weat  lBt  g  5a..l937 

2d  gold  6s.. 1941 

North  Ohio  1st  guar  g  5b..  1945 
"so  Val  N  Y  let  gu  s  4H8..1940 

Heglstered 1U40 

thigh  Val  (Pa)  cons  g  4s. .2003 
^'iiwal  fon»  4H«    .  2008 


J 
J 
1) 
A 
D 
J 
J 
J 
O 
D 
D 
N 
J 
O 
O 
J 
N 
S 
N 
S 
S 

o 

D 

S 
J 
J 
J 
J 
A 
O 

o 
o 

N 

J 

J 
J 
0 
N 
J 
N 
J 
A 
A 
N 
O 
D 
J 
J 
O 

o 
o 

D 
J 
J 
0 

J 
J 
j 
J 
J 
J 
J 
J 
J 

D 
D 
J 
O 

I 
J 
J 
J 

J  D 
Feb 
Feb 
J      J 


Slil 

97 
81 
92 1  j 
741* 
102% 

69 

"7734 
59% 
77 


Ask 

97% 
83% 
94 
75 
104 

69% 
7538 
82 
Sale 

*38' 


68 

57% 

65 

50 

77 

95  U 

9334 

"82" 
93% 
9S% 
82 
97% 
92% 
96% 
89% 

~63"% 


72 
60 
78 

"80 ' 

~94~% 

"83 

96 

100% 

lOo" 

"99"i4 

loo" 

65 


5312 

"82" 
4634 
47 
50 
90 
92% 
97 
9738 

107 
93U 
93% 
86% 
68U 


89 

•85 
57>2 


Sale 

55 

82% 

Sale 

Sale 

Sale 

92U 

~99% 

l09 


Week'* 

Rang*  or 
Last  Salt 


Low 


High 


97  June'19 
84>*  84U 
9312  July'19 
76  June-19 
1023*  Apr  '19 

69%  69 '4 
76  June'19 
80  May' 19 
59  60 

873*  Nov'16 
611*  Apr  "11 
39  July'17 
73  June'19 
58     July'19 

82  Dec  '16 
75'2  July '16 
80%  July'19 
9634  June  18 
93*4        9334 

10512  Mar'08 

83  June'19 
96     May' 19 

100  100 

78%Oot  '18 
96%  June'18 
93%  Jan  '18 
9912  Juiy'i; 
94'*  Nov'15 

100%  July'18 
64  65 

84  Deo  '16 
54 

June' 16 
83 


53 
73 

83 

46'* 

46% 

49% 

923* 


48 
47% 
51% 
92S4 


ST 
69 
55 

55 


60 


95% 
70% 


97 


80%    82% 


60% 

70 

95% 

"85% 


78 
Sale 
95% 
Sale 


88% 
107% 


109 


93>* 
91% 
84% 
83% 
77 
80% 
101% 
108% 
107 
98% 
96% 
61% 
13% 
74% 
77 


Sale 
99 


108% 


60 

15% 

79 

77% 


76% 
753* 
843* 
83% 


U5 


74 
72 
74 
72 


76 


77%    80 


79 
70% 

"fO's 
96 
79 
61 

67% 


SO 

74 

73% 

85 

9634 


I2 

is 


Range 

Since 

Jan.  1 


No.'  Low    High 

96       97 
83%    85% 
90%    95S* 
733*    78% 
1023*  1023* 


66%  75U 

72  76% 

76  80 

45  60% 


;ij 


27 


47 


A 

45, 

102! 

4 


106%  Jan  "17 
99%  July'19 
98     May' 19 

107  July'19 
103  Jan  'lb 
102%  July'17 

85  Jan  '18 
68  July'19 
100%  Deo  '06 
60  June'18 
97     Deo  '18 

108  Jan  '1 
60     July'19 
23%  Jan  '17 
96%  July'19 
85%  June' 17 

108      Nov' 11 

95  Juiie' 12 
81  July'19 
92  Aug  '10 
60%         60% 

80  Dec  "lb 
95%  96% 
95%  95% 
85%         85»* 

96  June' 16 
88%  June'19 

108%  Apr  '19 

118     Apr  '17 

93%        9314 

102%  May  16 

85%  May' 19 

95%  Mar' 16 

81  June'19 
80     Nov' 18 

100%  May' 18 
103      July'19 
136%  May'06 
98»*  June'19 
109%  Aug  '16 
66     June'19 
14  14 

75%  75% 
77%  77«4 
73%  June'18 
73%  Oct  '18 
76%  Apr  '19 
85  Deo  '18 
85%  June'19 
92  Sep  f  17 
74  July'19 
84  Nov'15 
80     June'17 


63%    73% 
56       60 


80       84% 


92%    95 


83       84% 
93%    96 
99%  100% 


64       70% 


52%    57% 


77%  83 

46%  52 

46  52 

47%  55 

90  95% 


96%  101 

95%  101 

107     108 


68       78% 


60       72 


80      July'09 


9734 

68 

61% 

71% 

72% 

69 

76 

"95% 
73% 
94% 

~66%  " 


70 


81% 
80 


97 


87% 

7434 

70 

81 

80% 

94% 

81 

59 


8S 
77 
77 


96 

82% 

603* 


82 
75% 
87 
70 
65 
86% 
*82% 
75% 
83% 


Sale 

Sale 

89 

77% 

80 

Sale 

'77% 
86 


77% 

95% 

79 

72 

73% 

71% 

93 

78 

79 

67% 

83 
102 

58% 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

96 

95% 

65% 
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1 

10 


July'19 
Sept'12 

80 
July'19 

7334 
Apr  '19 

9334 
Nov'18 
Feb  '14 
July'19 
Aug  '12 
Juue'10 
Sept' 18 
Oct  '18 
Oct  '18 
June' 16 
Nov' 16 
May' 19 
Nov'10 
May'10 
Mar'19 
May' 19 
Feb  '19 
July'18 


12 
"20 
"25 


87%  87% 
70%  Oct  '18 
65  Nov'17 
79  <*  JaD  '19 
81%  July'19 
96  93 

81  July'19 
60%  July'19 
78     Oct  '09 

82  84% 
75  76% 
88%  June'19 
80%  Feb  '17 
85%  85% 
86%  86% 
89  Oct  '17| 
77%  July'19i 
86%  June'19 


95       98 


80%    85 
60%  "60% 


053g  96% 
95%  95% 
85       89 


88       88% 
108%  108% 


93%  95% 
85%  "88% 
81  "  "81* 


103     108% 


98       99% 

61 "  "66  " 

6%  15% 
75  82% 
77       83 


76%    76% 


85%    88 


74       76 


77       79 


78%  84% 

71%  75 

73  77% 

71%  71% 

96  97% 


67%    67% 


79%    79% 


73       73 

94%    993* 
95%    95% 


87       95 


793*  7934 

80%  82 

93  96 

803*  82 

60  64% 


81%  88 
75  81 
87%    90 


85%    85% 
86%    92 


75%    80% 
85       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  July  25 


Leh  VTermRy  1st  gu  p  58..1941  A  O 

Registered 1941  A  O 

Leh  Val  RR  10-yr  ooll  6s..nl928 

Leh  Val  Coal  Co  1st  gug  68.1933  J  J 

Registered 1933  J  J 

1st  Int  reduced  to  4s 1933  J  J 

Leh  A  N  Y  1st  guar  g  4s 1945  M  S 

Registered 1945  M  S 

Long  Isld  1st  cons  gold  58..M931  Q  J 

lat  conaol  gold  4a ..A1931  Q  J 

General  gold  4a 1938  J  D 

Ferry  gold  4Ha 1922  M  S 

Gold  4s. 1932  J  D 

Unified  gold  4a ...1949  M  S 

Debenture  gold  5s 1934  J  D 

20-year  p  m  deb  5s 1937  M  N 

Guar  refunding  gold  4a. ..1949  M  S 

Registered 1949  M  8 

N  YBAMB  lstcong  58.1935  A  O 

N  Y  ARB  1st  gold  5s 1927  M  S 

Nor  Sn  B  1st  con  g  gu  58.01932  Q  J 

Louisiana  A  Ark  1st  g  5a 1927  M  S 

Louisville  A  Naahv  gen  6a..  1930  J  D 

Gold  5a 1937  M  N 

Unified  gold  4a 1940  J  J 

Registered 1940  J  J 

Collateral  trust  gold  5s. ..1931  M  N 

L  Cln  A  Lex  gold  4 Ha...  1931  M  N 

N  O  A  M  lat  gold  6s 1930  J  J 

2d  gold  6s 1930  J  J 

Paducah  A  Mem  Div  4a. .1946  F  A 

St  Loula  Div  1st  gold  6s. .1921  M  8 

2d  gold  3s 1980  M  8 

Atl  Knox  A  Cln  Dlv  48.  ..1955  M  N 

Atl  Knox  A  Nor  lat  g  5s. .1946  J  D 

Hender  Bdge  1st  8  f  g  6s..  1931  M  S 

Kentucky  Central  gold  4s.  1987  J  J 

Lex  A  East  1st  60-yr  68  gu  1965  A  O 

LANAM  AMlstg4Hal945  M  S 

L  A  N-South  M  Joint  48.-1952  J  J 

Registered M952  Q  j 

N  Fla  A  S  1st  gug  5s 1937  F  A 

N  ACBdgegengug4Hs.l945  J  J 

Pensac  A  Atl  1st  gug  6s. .1921  F  A 

S  A  N  Ala  cons  gug  5a.  ..1936  F  A 

Gen  cons  gu  50-year  58.1963  A  O 

LA  Jeff  Bdge  Co  gu  g  4s.  -.1945  M  8 

Manila  RR— Sou  lines  4s. . .  1936  M  N 

Mex  Internal  1st  cons  g  4s. .1977  M  S 

Stamped  guaranteed 1977  M  S 

Midland  Term— 1st  s  f  g  58.1925  J  D 

Minn  St  Louis  1st  7s. 1927  J  D 

Pacific  Ext  let  gold  6s 1921  A  O 

1st  consol  gold  5s 1934  M  N 

lat  A  refunding  gold  4s.  .  .  1949  M  S 

Ref  A  ext  50-y r  5s  Ser  A  .  .  1962  Q  F 

Des  M  A  Ft  D  1st  gu  4s. .1936  J  J 

Iowa  Central  1st  gold  5s. .1938  J  D 

Refunding  gold  4a 1951  M  8 

MStPA88Mcong4slntgu.l938  J  J 

1st  oons  5s 1938  .. 

1st  Chic  Term  a  f  4s 1941  M  N 

MS8M  A  A  1st  g  48  int  gu  .'26  J  J 

Mississippi  Central  lat  5s...  1949  J  J 

Missouri  Kansas  A  Texas — 

1st  gold  4b 1990  J  D 

2d  gold  4a 01990  F  A 

lat  ext  gold  5s 1944  M  N 

1st  A  refunding  48 2004  M  S 

Trust  Co  certfa  of  dep . 

Gen  sinking  fund  4Ha~   1936  J  J 

St  Louis  Div  1st  ref  g  4s.  .2001  A  O 

6%  secured  notes  "ext"  '16  . 

Dall  A  Waco  let  gu  g  5s..  1940  M  N 

Kan  City  A  Pac  let  g  4s.. 1990  F  A 

MoK  AE  1st  gug  5a 1942  A  O 

M  K  A  Okla  Ut  guar  5a. .1942  M  N 

M  K  A  T  Of  T  1st  gu  g  5a  1942  M  S 

SherSh  A  80  1st  gu  g  5s. .1942  J  D 

Texas  A  Okla  1st  gug  58..1943  M  S 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ber  A..  1965  F  A 

1st  A  refunding  5s  Ser  Ba  1923  F  A 

1st  A  refunding  58  Ser  C..1B26  F  A 

General  4s 1975  M  8 

Missouri  Pao  let  cons  g  6s.  .1920  M  N 

40-year  gold  loan  4a 1946  M  8 

3d  7s  extended  at  4% 1938  M  N 

Boonv  8t  L  A  S  1st  58  gu.1951  F  A 

Cent  Br  U  P  1st  g  4s 1948  J  D 

PacRof  Molstextg  4S..1938  F  A 

2d  extended  gold  5s 1938  J  J 

St  L  Ir  M  A  8  gen  con  g  5s  1931  A  O 

Gen  con  stamp  gu  g  5S-.1931  A  O 

Unified  A  ref  gold  4s  ..1929  J  J 

Registered 1929  J  J 

Riv  AG  Dlv  1st  e  4s.  ..1933  M  N 

Verdi  V  I  A  W  1st  g  5s. .-1926  M  S 

Mob  A  Ohio  new  gold  6b 1927  J  D 

let  ext  gold  6s A1927  Q  J 

General  gold  4a 1938  M  S 

Montgomery  Div  1st  g  58.1947  F  A 

St  Loula  Div  6a 1927  J  D 

St  L  A  Cairo  guar  g  4a 1931  J  J 

Nashv  Chatt  A  St  L  1st  8s..  1928  A  O 

Jasper  Branch  lat  g  6a...l923  J  J 

Nat  Rys  of  Mex  pr  lien  4  Ha .  1957  J  J 

Guaranteed  general  4s 1977  a  O 

Nat  of  Mex  prior  lien  4H8-1926  J  J 

let  consol  4s ..1951  A  O 

New  Orleans  Term  1st  48...1953  J  J 

NO  Tex  A  Mexico  1st  68. ..1926  J  D 

Non-cum  income  6s  A .1935  A  O 

New  York  Central  RR— 

Conv  deb  6a 1935  IW  N 

Conaol  4s  Series  A 1998  F  A 

Ref  A  lmp4Hs  "A" 2013  A  O 

New  York  Cent  A  Hud  Rlv— 

Mortgage  3  H8 1997  J  J 

Registered. ..1997  J  J 

Debenture  gold  4s 1934  M  N 

Registered. 1934  M  N 

Lake  Shore  coll  g  3Hs 1998  F  A 

Registered 1998  F  A 

MlehCentcollgold3Hs..l998  F  A 

Registered ...1998F  A 

Battle  Cr  A  Stur  lat  gu  38.1989  J  D 

Beech  Creek  1st  gu  g  4s..  1936  J  J 

Registered. 1936  J  i 

2d  guar  gold  5s 1936  J  J 

Registered. 1936  J  J 

Beech  Cr  Ext  1st  g  3H8.61951  A  O 

Cart  A  Ad  1st  gu  g  4s 1981  J  D 

Gouv  AOswelstgu  g53-.1942  J  D 
Moh  A  Mai  1st  gu  g  4s... 1991  M    S 

N  J  June  R  guar  1st  43. . .  1986  F  A 

N  Y  A  Harlem  g  3  Ha 2000  M  N 

N  Y  A  Northern  1st  g  68-1923"  A  O 


Bid 
99% 


Price 

Friday 
July  25 


Alt. 

1013* 


10134 

99% 


Sale 
100 


Low  High 
993*  June'19 
113  Mar'17 
101%  101% 
100  June'19 
105     Oot  '13 


79% 
71% 


87% 


94 

86% 

76% 

91% 

75% 

75% 

74% 

73 

75% 


96 

89% 

81 

96% 

85 

76 

85 

75 

77 


94 

92% 

98 

85 

92 

82 

87 

97% 

84% 

85 

941* 

93% 

103 
973g 
78% 

100 
53 
76% 
95% 

100% 
7634 
92% 
86% 
71% 

"93" 

85 
100% 

96% 

88% 

71 


97 

94 
106 
102 

89% 
100% 

57 

80 
100 

"81 
97 

"71% 


104 
98 
92% 


60 


102 
96 

76% 
46 


77 

46% 

83% 

96% 

88 

92% 

81% 

66 

36% 

25 

46% 

46% 

32 

"33" 


101 

77% 

47 

49 

"80 
Sale 
86% 


90 

66% 
39 

35 
47 
Bale 
35 

30 
S9 


53 

40% 
65% 
49% 


91 

88% 

60% 

99% 

86 

72% 


53 
77 
58% 
65 

60 

86% 
91% 
90% 
tele 
99% 


66% 
8034 
89 
95% 


84% 

90 

96 

96 

* 


79% 


72 
91S* 

102% 
96% 
67% 
87% 
85 
79% 
99% 

101 


7934 

"75% 

'99% 


80% 

99% 

104% 


60 


6684 
963* 
59% 


Sale 
Sale 
Sale 


97%  Sale 

71%  74 

80  8138 

70%  Sale 


82       83 


65 
"63" 


Wttt't 

Bang*  or 
Ltm  Bale 


70     July'18 


95  95 

99%  June' 16 
79  June'19 
86%  Mar'19 
99%  Oot  '06 
75%  May' 19 

81  June'19 
74  74 
75%  June'19 
95     Jan  '11 

94  Jan  '19 
92  Apr  '19 
90%  June'19 

82  July'19 
108     Feb  '19 

97%  Apr  '19 

84%         85% 

96%  Jan  '17 

97%  June'19 

94%  July'19 

101     Apr  '19 

100     Jan  '19 

79%  Jan  '19 

101%  July'19 

55     July'19 

76%  July'19 

95  Nov'18 
101%  July'19 

77  July'19 
94%  May' 19 
86%  July'19 
728*  July'19 
95  Feb  '05 
95  July'19 
97%  May' 16 
101%  July'19 
96%  June'19 
92%  July'19 
60     July'18 


No. 


Range 

Since 

Jan.  1. 


Low    High 
98%  102% 


34  101%  102% 
.—     97%  100 


31 


77 
75 
91% 
101 
97% 
76 
47 
49 
60% 
78% 
46% 
84% 
96«4 
92 
93% 
95 


Mar' 10 

Nov'10 

J«ne'17 

July'19 

Apr  'IB 

July'19 

47 

49 

Feb  '15 

July'19 

468* 

85% 

July'19 

Jan  '17 

June'19 

Dec  '16 


65%        66 
37%        38 
29      July'19 
46     July'19 
46%         46% 
34  34 

25     July'19 


8 
17 


69%  Apr  '17 
53  Apr  '19 
40%  40% 
70  Apr  '19 
57  July'19 
51  Dec  '16 
50     July'19 

87  July'19 
90%  90% 
88%  89 
60%  61 
99%  99% 
68  Oot  '18 
82  Apr  '17 
Feb  '13 
June'19 
June'19 
May'19 
97% 


4 

6 

38 

3 


66% 
70% 
70 


52% 
84% 


87 


88%  .. 


66 

758* 

91% 

77% 

71% 

72 

98%  , 


100 
68 
82 
89 
97% 

102  July' 14 
80  July'19 
80%  Oot  '17 
76  June'19 
92      July'19 

103  July'19 
98%  July'19 
68  July'19 
91  May'19 
87  Apr  '10 
80%  80% 
99%  July'19 

110%  Mar'17 
50  Mar'19 
35  Aug  '16 
96%  Feb  '18 
21  Aug  '18 
663*  67 
96%  963* 
59  60    I 

97%  98%' 
73%  July'19; 
80%  July'19 

70%  703*1 
68%  July'19 
82  83 

79  Nov'18 
65%  65% 
65%  May'19 
66%  June'19 
75     Mar'17 


95       98% 


78%    80 
86%    86% 


75%  75% 

76  84 

73  77% 

76  77 


94  94 
92  92 
90%  91 
82  88% 
108  108 
97%  100% 
83%    88% 


97%  100 

93%    94% 

103%  105% 

100      100 

79%    79% 

100     101% 

64%    67 

75%    79 

101%  161"% 

75  80% 

92%  95% 

85%  87% 

71  73 


95       95 


101%  101% 
96%  96% 
92%  93 


101  101 
97%  99% 
75   80 
41%  49 

44   49 


76%  80 

42  48% 

83%  89 

968*  978* 


92   94% 


62 
29 
28 
42 
41 
29 
25 


69 
38 
30 

48% 
46% 
34 
25 


53  63 

40%  60 

70  71% 

50%  58 

50  "  50  " 

838*  87% 

907g  94% 

88%  92 

67%  63% 

98%  100 


68  68 

803*  82 

89  89 

94  97% 


78%    82% 


8 
11 
12 

201 


86%  Deo  "18 

953*  Nov'16 

104     May' 16 


49     Nov'16 

"lo"  May'19 
89%  Feb  '16 
80  May' 17 
97%  Feb  '19 


72%    77% 
92        92 
102%  105% 
98%    98% 
68       68 
86%    91 
86%    87 
80%    81% 
988*  100 


60       69 


66%  683* 

94  97% 

60  62% 

97      100% 

73%  78% 

80  86 

70  73 

68%  71 

82  86 


64  68 
62%  67 

65  70 


80   80 


97%  97% 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    b  Due  Feb.    g  Due  June.    A  Due  July.    niDue  Sept.    0  Due  Oot.     1  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  July  25 


N  Y  Cent  A  H  R  RR  (Con) — 


»Y4Pu  1st  cons  gu  g  48. 

Plne  Creek  reg  guar  6a 

S  W  A  O  con  1st  ext  5s..A 
Rutland  lat  con  g  4  Ha 

OgAL  Cham  1st  gu  4a  g. 

Rut-Canada  1st  gu  g  4a, 
at  Lawr  A  Adlr  let .  g  5s 

2d  gold  8a 

Utlca  A  Blk  Rlv  gu  g  4a.. 
Lake  Shore  gold  3  H  a 

Registered 

Debenture  gold  4s 

25-year  gold  4a 

Registered 

Ka  A  4  O  R  lat  gu  o  5s... 

Mahon  C'l  RR  1st  5a 

Pitta  A  L  Erie  2d  g  5a.  ..a 
Pitta  McK  A  Y  1st  gu  6a.  . 

2d  guaranteed  6s 

Michigan  Central  5a 

Reglatered 

*8.. 

Registered 

J  LAS  1st  gold  3 Hs... 
1st  gold  3Ha 

20-year  debenture  4a. . 
NY  Chi  A  St  L  1st  g  4s.. 

Registered 

Debenture  4a 

Weat  Shore  lat  4a  guar 

Registered 


s* 


Equip  trust  4Hs.. 1919-1925 
NJ  Y  Connect  1st  gu  4  Ha  A . .  1953 
NiNHi  Hartford— 

Son-conv  deben  4s 1947 

Non-conv  deben  3Hs 1947 

Non-conv  deben  3  Via 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

Conv  debenture  3Hs 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Barlern  R-Pt  Chea  lat  48.1954 
B  A  N  Y  Air  Line  lat  4s. .1955 
Cent  New  Eng  lat  gu  4s. .1961 

Bartford  St  Ry  lat  4s 1930 

Bouaatonlc  R  cons  g  6s. .1937 

Naugatuck  RR  1st  4s 1954 

■«  Y  Prov  A  Boston  4s...  1942 
N  YWcheaAB  1st  ser  I  4Ha'46 

Boston  Terminal  1st  4s 1939 

New  England  cons  5s 1945 

Consol    4s 1945 

Providence  Secur  deb  4s..  1957 
Prov  A  Springfield  1st  58.1922 

Providence  Term  1st  4a 1 956 

W  A  Con  East  lat  4  Ha.. .1943 

N  Y  O  A  W  ref  1st  g  4s 01992 

Reglatered  $5,000  only. .01992 

Oeceral  4s 1955 

Norfolk  Sou  1st  A  ref  A  5s. .1961 

Norf  A  Sou  1st  gold  5s 1941 

Norf  A  West  gen  gold  6a 1931 

Improvement  A  ext  g  6a. .1934 

New  River  1st  gold  6a 1932 

N  A  W  Ry  1st  cona  g  4s..  1996 

Registered 1996 

DiVl  1st  Hen  A  gen  g  4s.  1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4 Ha...  1938 

10-year  conv  6s  (w  1) 1929 

Pocah  C  A  C  Joint  4s. -.1941 

O  C  A  T  lat  guar  gold  58.1922 

Sdo  V  A  N  E  lat  gu  g  4s. .1989 

Northern  Paclflo  prior  Hen  rail 

way  A  land  grant  g  4a 1997 

Reglatered 1997 

General  lien  gold  3a <i2047 

Reglatered a2047 

Ref  A  Imp  4  Vja  ser  A 2047 

St  Paul-Duluth  Dlv  g  4s..  1996 

8t  P  A  N  P  gen  gold  6s. ..1923 

Reglatered  certificates . .  1923 

St  Paul  A  Duluth  1st  5a..  1931 

lat  oonsol  gold  4s 1968 

Waah  Cent  1st  gold  4s 1948 

Nor  Pao  Term  Co  1st  g  6a. .1933 
Oregon-Waah  lat  A  ref  48. ..1961 
Pacific  Coast  Co  1st  g  5s.. .1946  J 
Paducah  A  Ills  1st  a  f  4H8.-1955  J 
Pennsylvania  RR  1st  g  4s..  1923  M 

Consol  gold  5a 1919  M 

Reglatered 1919  Q 

Consol  gold  4a 1943  M 

Consol  gold  4a 1948  IVI 

Consol    4Ha 1960  F 

General  4Ha ...1965  J 

General  5a 1968  J 

Alleg  Val  gen  guar  g  4s... 1942  M 
D  R  RR  A  B'ge  1st  gu  4s  g  1936  F 
Phlla  Bait  A  W  lat  g  4a_.1943  M 
Sodus  Bay  A  Sou  lat  g  5a.  1924  J 
8unbury  A  Lewis  1st  g  48.1936  J 

0  N  J  RR  A  Can  gen  4a.  .1944  M 
Pennsylvania  Co — 

Guar  1st  gold  4Ha 1021  J 

Registered 1921  J 

Guar  3  Ha  col!  truat  reg  A  .1937  M 
Guar  3Hs  coll  truat  aer  B.1941  F 
Guar  3Ha  trust  ctfs  C...1942  J 
Guar  3Hs  trust  ctfs  D...1944  J 
Guar  15-25-year  gold  4a..  1931  A 
40-year  guar  4a  ctfa  Ser  E.  1952  M 
Cln  Leb  A  Nor  gu  4a  g...l942  M 
CIA  Mar  1st  gu  g  4H8---1935  M 

01  A  P  gen  gu  4Ha  ser  A. 1942  J 
Series  B 1942  A 

Int  reduced  to  3H8.-1942  A 

8erieaC3Ha 1948  M 

Series  D  3Hs 1950  F 

Erie  A  Pitts  gu  g  3  Ha  B.. 1940  J 

Sertea  C 1940  J 

Or  R  A  I  ex  lat  gu  g  4H8.1941  J 

Ohio  Connect  lat  gu  4s 1943  M 

Pitts  Y  A  Aah  lat  cona  58.1927  M 
Tol  W  V  A  O  gu  4Hb  A. .1931  J 

Series  B  4Hs 1933  J 

SerlesC4s. 1942  M 

P  O  C  A  St  L  gu  4H8  A. .1940  A 

Series  B  guar 1942  A 

Sertea  C  guar 1942  M 

Series  D  4s  guar 1945  M 

Herles  E3Hi  guar  gold.  1949  F 


A 

J 
A 
J 

J 
J 
J 

a 
j 
J 

J 

M 
M 

M 

J 
J 
A 
J 
J 

Q 

J 

J 

M 

M 

A 

A 

A 

!A 

J 

J 

M 

J 

F 

(VI 

IH 
A 

J 

M 

J 

J 

F 

J 

J 

A 

J 

M 

P 

J 

M 

\1 

IVI 

A 

J 

A 

J 

J 

IVI 

J 

(VI 

J 

M 

M 

J 

F 

M 

M 

F 

A 

A 

A 

J 

J 

M 

M 

j" 

J 
M 

<a 

Q 
Q 
Q 
J 
J 

F 
Q 
B 

} 

q 

i 
j 


Price 
Friday 
July  25 


Bid 
75%  . 

Ill  4--H 

99% 
75%  . 
60 

54%  . 
547g. 
84% 
96      . 
72 

"s"f" 
86 

~92% 

94% 

92 

102% 

"94% 
92»4 
81% 


Ask 


73i2 

74 

Sale 

85% 

87 


83ig 


70% 

73 

74% 

8OI4 

Sale 

82% 

83 

76i8 
77l2 
78% 
99% 
9514 
83% 


Sile 
Sale 
Sale 

102 

85% 


54i2  ._„ 
50%  ... 
50i8  51 
54%  59 
54%  Sale 
50%  52 
81       8234 


Week's 
Range  or 
hast  Sale 


LOW 

78% 
113 

99% 

77ig 

61% 

67 
101 
103 

95% 

73 

73% 

86 

86'4 

93% 


High 
Apr  -19 
May'15 
July'19 
June' 12 

61% 
Feb  19 
Nov"  16 
NoVIS 
Apr  -19 

73 
NoV  19 

87 

86% 
Nov1 17 


104% 

103 

130ig 

123% 
99% 
98% 
84 
87 
90 
70% 
80% 
83 
85 
76 
77% 
78% 
99% 
98% 
84% 


Deo  '15 

May' 17 

Jan  '09 

Mar'12 

Aug  '17 

Nov' 18 

Mar' 19 

Feb  '14 

June'08 

Apr    19 

801 

July'19 

Nov' 17 

76% 

77% 

78% 

Feb  '1st 

July'17 

July'19 


53 


58 

75     

73% 

56%    60% 


91% 


84 

48 


Sale 


56%  July'19 
50%  July'19 
50%  50i8 
54%  July'19 
54%  56>2 
50i8  50'g 
81%  83 
50  Oct  '17 
91%  Jan  '12 
60     July'18 


50'g  July'19 
73%  Deo  18 
79%  Deo  '17 
58  58 


90%  .. 
75%  ._ 
40  .. 
85  ._ 
67     


66% 

~62% 
65>8 
88% 

108 

107% 

106% 
81% 


67 

70 

72% 

68 


110 

"82 


80% 
73% 


80'. 


108 

83% 
98% 
79 


108% 
85 

"79% 


79%    Sale 


58% 

Sale 

-  —  —  m 

58% 

84 

88 

76 

80 

102 

101% 

96% 

76% 

85 

71% 

85 

106%  109% 

75% 

75% 

—  •  - 

85 

76% 

95 

94% 

97 

99% 

100 

99% 

99% 

85% 

90 

85% 

86% 

95% 

Sale 

85 

85% 

92% 

Sale 

84% 

85% 

84% 

83% 
86% 

9734 

96% 

77% 

77% 

77% 

76% 

86 

80% 

82% 

89 

92% 

92% 

77 

76% 

76% 

77% 

77% 

86 

87 

96% 

90% 

90% 

80% 

91% 

91%: 

91% 

90% 

90% 


98% 


78 
87 
80 

oV 


84 

84 


93% 
|96 

93~ 


106%  May'15 
87  July'14 
83     Aug '13 

47%         48% 


70  Bept'17 
40  June' 19 
99%  Deo  '13 
88%  Feb  '14 


67 
92% 
60 
65 

89 

109% 
122 
108% 

81 

93% 

80% 

84% 
117% 
104% 
108% 

83% 
103 

80 


67% 
June' 12 
Apr  '18 
July'19 
May' 19 
June' 19 
NoV  16 
May' 19 

81% 
Dec  '  16 

80% 
Feb  19 
May' 19 
Apr  19 
109% 
July'19 
Sepfl6 
July'19 


79%  7934 
80%  July'19 
58  59 

57%  May' 19 

84  84 
76     May' 19 

102  June' 19 
100%  May' 19 
97  Feb  '19 
78  Deo  '18 
37%  Deo  '16 
107%  June' 19 
75%         75% 

85  May' 19 
100%  Feb  '17 

95%  Apr  '19 
99%  Apr  '19 
99%  Feb  '19 
87%  June' 19 
86%  86% 
95%  95% 
85  85% 

92%  94% 
86%  June' 19 
84%  Sept' 16 
87%  Jan  '19 
102     Jan  '93 


53 

a" 


tfo, 


15 


-2! 

1 

50 


04 


10 


99 


92     Deo'  17 


97% 
98 
87 
78 
81% 
8634 
86% 
85% 
8134 
96% 
96% 
104 
96% 
90% 
88% 
88 
79% 
87 
83% 
93 
4834 
92 
88% 
92% 
92% 
99 
90% 
90% 


97% 
July'19 
Feb  17 
Jan  '19 
July'17 
Dec  '16 
July'19 
Feb  19 
Apr  '19 
MaV17 
MaVl8 
Deo  '15 
Feb  '12 
Oot  '12 
Feb  '17 
Aor  '17 
May' 19 
June'19 
Apr  '19 
May' 10 
Apr  '17 
Deo  '17 
Bepft7 
July'19 
Jan  '19 
June'17 
Sept' 18 
Sept' 18 


IS 
'24 

-ij 
""I 


4 

14 

34 

146 


Range 

Since 

Jan.  1. 


Low    High 
78       80 


99  99% 

67  77% 

61%  61% 

67  67 


95%    95% 
71%    74 


86 
86 


90 

89 


82       84 


70%    70% 
80%    85 
80       84 


71  76% 

75  81% 

74  78»4 

99%  99% 


73       86% 


53 
50 
50 
53 

49 


56% 

51 

52 

56% 

59% 


49%    52 
80       88 


49       60% 


58       62% 


42%    54 


40       40 


65       70 


65       69% 
89       89 
108     109% 


107%  108% 
79       86% 


79%    82 
84       84% 


104%  104% 

105%  110% 

83%    86 


76       81 

79       86 
79»4    82 
58       61% 
57%    57% 
84       90 
76       76 
102      104% 
100%  100% 
97       98% 


107%  107% 
74%  79% 
85       88 


95%  95% 

99%  99% 

99%  99% 

87%  88 

85%  89% 

93%  96% 

84%  89% 

92%  97% 

86%  86% 


87%    87% 


97       98% 

96%    98 

78"    78~" 


83%    86% 
85%    87 
81%    81% 


7934    79% 
87       87 
83%    83% 


91%    94% 
9234    92% 


BONDS 

N   Y    STOCK  EXCHANGE 

Week  ending  Julj   25 


P.  C.  C.  A  St.  L  (Con.)— 

Serlea  F  guar  4s  gold 1953 

Series  G  4a  guar 1957 

Serlea  I  cons  gu  4Hs 1963 

C  St  L  A  P  1st  cons  g  53..  1932 
Peoria  A  Pekln  Un  1st  6s  g_.1921 

2d  gold  4Hs 61921 

Pere  Marquette  1st  Ser  A  58.1956 

lat  Serlea  B  4s 1956 

Philippine  Ry  1st  30-yr  a  f  4a  1937 

Pitta  Sh  A  L  E  1st  g  5s 1940 

1st  conaol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  48  g...l951 
St  Jos  A  Grand  Isl  lat  g  4a  -.1947 
St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4a 1950 

Prior  lien  Ser  B  5a 1950 

Cum  adjust  Ser  A  6s A1955 

Income  Sertea  A  6a ft.1960 

Bt  Loula  A  San  Fran  gen  6a.  1931 

General  gold  5s 1931 

8t  L  A  S  F  RR  cona  g  4a. .1996 

Southw  Dlv  1  at  g  5s 1947 

K  C  Ft  S  A  M  coos  g  68.1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
KC  A  M  RA  B  lat  gu  58.1929 
St  L  S  W  1st  g  4a  bond  ctfs. .1989 
2d  g  4s  Income  bond  ctfa.pl989 

Conaol  gold  4s 1932 

1st  terminal  A  unifying  59.1952 
Gray's  Pt  Ter  1st  gu  g  5S.1947 

S  A  A  A  Paas  1st  gu  g  48 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s 01949 

Refunding   4s 1959 

At!  Blrm  30-yr  1st  g  43..el933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  1st  ext  6s. 1923 
1st  land  grant  ext  g  5s. .1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s..ol945 

Ga  Car  A  No  1st  gu  g  58..  1929 

Seaboard  A  Roan  lat  5s. .1926 

Southern  Pacific  Co — 

Qold  4s  (Cent  Pac  coll)..H949 

Registered tl949 

20-year  conv  4a 01929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s..  1949 

Registered 1949 

Mort  guar  gold  3Hs.-Jt.1929 

Through  St  L  1st  gu  4s. 1954 

GHASAMAPlst  581931 

2d  exten  5s  guar 1931 

Gila  V  G  A  N  1st  gu  g  58.-1924 
Hous  E  A  W  T  1st  g  58. -.1933 

1st  guar  5s  red 1933 

H  A  T  C  1st  g  5a  lnt  gu...l937 

Gen  gold  4a  lnt  guar 1921 

Waco  A  N  W  dlv  1st  g  6a  '30 

AAN  WlstgugSa 1941 

Louisiana  Weat  lat  6a 1921 

Morgan'8  La  A  T  lat  6S..1920 

No  of  Cal  guar  g  5a 1938 

Ore  A  Cal  1st  guar  g  5a.. -1927 
So  Pac  of  Cal— Gu  g  6s. ..1937 
80  Pac  Coast  lat  gu  4s  g..l937 

San  Fran  Terrnl  1st  48 1950 

Tex  A  N  O  con  gold  6s. ..1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — lat  cons  g  5a 1994 

Reglatered 1994 

Develop  A  gen  4s  Ser  A 1956 

Mob  A  Ohli  coll  tr  g  4a...  1938 
Mem  Dlv  1st  g  4Hs-5s...l996 

St  Loula  dlv  1st  g  4s 1951 

Ala  Qt  Sou  1st  cons  A  59 1 .  1943 
At!  A  Chart  A  L  1st  A  4  Ha  1944 

lat  30-vear  5s  Ser  B 1944 

Atl  A  Danv  lat  g  4s 1948 

2d   4a 1948 

Atl  A  Yad  lat  g  guar  4s..  1949 
E  T  Va  A  Ga  Dlv  g  5s. -.1930 

Cons  1st  gold  5s. 1956 

E  Tenn  reorg  Hen  g  6s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Kooxv  A  Ohio  lat  g  68...1925 
Mob  A  Blr  prior  Hen  g  58.1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5s  atmpd.1927 

Rich  A  Meek  lat  g  5s 1948 

So  Car  A  Oa  1st  g  5a 1919 

Virginia  Mid  Ser  D  4-59..1921 

Series  E  5s.. ..1926 

Series  F  5s 1926 

General  5s 1936 

Va  A  So'w'n  1st  gu  5a.. 2003 
1st  cons  50-year  5a. .1958 

WO  A  W  latcy  gu  4a 1924 

Spokane  Internat  1st  g  5s..  1955 
Terra  Aaan  of  St  L  1st  g  4  Hs  1939 

lat  oona  gold  5a 1894-1944 

Gen  refund  sf  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5a .  1930 

Texas  A  Pac  1st  gold  5s 2000 

2nd  gold  Income  5a J2000 

La  Dlv  B  L  lat  g  5a 1931 

W  Mln  W  A  N  W  lat  gu  5al930 
Tol  A  Ohio  Cent  1st  gu  5s   .1935 

Western  Dlv  1st  g  59 1935 

General  gold  58 1935 

Kan  A  M  lit  gu  g  4i 1990 

2d  2D  year  5s. .1927 

Tol  P  A  W  1st  gold  4s 1917 

Tol  St  L  A  W  pr  Hen  g  3  Ha.  1925 

50-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Truat  co  ctfs  of  deposit 

Tor  Ham  A  Buff  1st  g  4s.. 11946 
Ulster  A  Del  lat  cons  g  6a.. 1928 

lat  refunding  g  4s 1952 

Onion  Pacific  lat  g  4a 1947 

Registered 1947 

20-year  conv  4a 1927 

lat  A  refunding  4a 02008 

10-year  perm  aecured  6s.  1928 
Ore  RR  A  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s. -.1922 

1st  consol  g  58 1946 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5a 1926 

lat  extended  4s 1933 

Vandalla  cona  g  4a  Ser  A 1955 

Consols  4s  Series  B 1957 

Vera  Cni»  A  P  1st  gu  4HS.1934 


5£ 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


J 
J 

A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
IH  N 
A  O 
A  O 
M  N 
J       J 


J  D 

J  D 

M  S 

J  D 


(VI  N 

J  J 

(W  N 

fM  N 

M  N 

J  J 

A  O 

IW  N 

J  J 


M    N 
J       J 


Price 
Friday 
July  25 


Bid 
90% 
90% 
91% 
101 


M   IVI 
IW     S 


M  N 

(VI  N 

IVI  s 

M  S 

IVI  S 

IVI  N 

J  J 


Mar 


M     8 


M    N 
J       J 


Ask 


101% 


Week's 
Range  ar 
Last  Sale 


86% 

71 

52% 

99 

95% 

82% 

"80% 


86% 
Sale 
54 


Sale 
82% 
83% 


Low 

91 

91 

91 
101 
100 

87 

86 

70% 

55 

99 

97% 

81 

81% 

81 


High 
Sepc'18 
July'19 
Apr  '19 
June'19 
June'17 
Mar' 16 

87 

71 
July'19 
Jan  'I- 
Dec  '17 

83 
Mar' 19 

81 


63%    67       63%  July'19 


60% 
75 
65% 
50% 
102 
96% 
70 


Sale 
Sale 
66 
51% 
103 
97% 


101% 
69% 
89% 
70% 

"61 " 

61 


103 
70% 

"Sale 
61% 
62 
Sale 


60 
73% 
65 
50% 


60% 
75 
66 
51 


64% 

"68" 

51 

51 

76 

75 
100 

90% 

91% 

92% 

94 

95% 

73% 
74% 
84% 
106% 
77% 

"82_34 

"93"" 
85 
92% 
92% 
91% 
96% 
93 
94 
91 
99% 
98% 
94% 
95% 
97% 
91 
77 


67 

75% 
70% 
Sale 
Sale 
77% 

103% 

"96" 

"95% 


Sale 
75 
Sale 
Sale 

Sale 
78% 
84 
79% 
95 
07 
102 


103%  June'19 
96%  July'19 
78  May'16 
May' 17 
101% 
July' 19 
July'19 
70% 
May"  19 
61% 
61% 
98%  Jan  '14 
64%  6434 
70%  June'19 
69  July'19 
51 
54% 
June'19 
Apr  '19 
100%  Apr  '19 
101  Deo '15 
92%  June'19 
93  July'19 
94%  Apr  '19 
95%  May' 19 


90 

101% 
70 
88 
70% 
60 
6138 
61 


50 
54 
77 
76 


97 
96 

"92" 


96% 

'93% 

7834 


79% 
92 


65% 

68% 

87% 

71 

90% 

82% 

"65"% 


70 
96 


52% 
100% 
100% 

91% 

"95% 
69 


73%  74% 
90  Feb  '14 
84%         85% 

106%       108 
76  77% 

87%  Sept' 16 
82%  82% 
78      July  19 

100  Oot  '18 
9634  Jan  '18 
95  NoV  18 
92%  July'19 

100  Oot  16 
97  June'19 
94%  June'19 
94  Mar' 19 
93  Nov' 18 
-  100%  Oot  '17 
100      100     Apr  '18 

102%  Oot  '18 
96%  July'19 
97%  July,  19 
92  %  June'19 
7834  June'19 
85  July'19 
79%  80 
92  92%' 

100%  Aug  "16| 
65%  66%' 
68%  68%  1 
90%  90%  I 
72%  June'19! 
92%  July'19 
88*4  June'19 
92%         93% 

74  June'  19 
81%  Mar'16 

75  Fob  '17 


e  o 


No. 


27 
"0 


36 

24 

123 

118 


25 
10 


59 

136 

9 


10 


Sale 
Sale 


Sale 
Sale 
90% 
74 


92% 
73 


75 

99 
100 

94 

55 
100% 

"97" 

<l82 
Sale 
69% 


9734 

96% 

94% 

95% 

87% 

70% 

86% 

78 

89% 

93% 

71 

92 

91  % 

51 

76% 

"9l7" 
85 
70 
73 
92 
31 
75% 
46 


100 

*96% 
94% 
76 

"78"% 
89% 
94% 
727g 
94% 
92% 


95% 
90 

88% 

85 

97 

49% 

79% 

64% 


71 

80% 

"85% 


20 

85 


70 
Sale 


86 
78% 

102% 
79% 

100% 
95% 
85% 
94% 
8334 
9812 
78% 
36 


86% 
Sale 
Sale 
86 

101% 
98 
Sale 

"88"" 


22 
16 


Range 

Since 

Jan.  1 

Low    High 


88%    91 

91        91 

101     102 


83%    90 
68%    72% 
45       55 


81%    81% 
81        85 


60  68 

59  64 

73%  79 

62%  71% 

40%  56 

102  106 

98%  98% 


101  103% 

66%  75% 

88%  90 

69  74 

67%  60 

57%  65% 

68%  6412 


64%    68 
70        72 


69 
47 
54 
74 
76 


74 

53% 

60 

80 

76 


100%  100% 


90  92% 

9134  93 

94  94 

95%  96% 

73%  79% 


82%    87% 
100     115 
76       83 


82%    8534 
75%    80 


92%    92% 


97  9834 
93%  94% 
94       94 


86 

4 
1 


97 
96 
92 
52 


Mar  19 

July'19 

July'19 

Jan  '19 

100%  May' 19 

100     Oot  '18 

91%  Oot  '18 

68  Jan  '18 
95%         95% 

69  June'19 
99%  Apr  '19 

102%  June'll 
96%         96% 

104%  Deo  '16 
98  July'19 
81%  Sepfl8 

71  May' 19 
93%  Mar' 17 
75%  Apr  '19 
89  May' 19 
94%  July'19 

72  72 
92     June'19 

July'19 

Sept'18 

May'18 

105%  Nov'04 

92     Apr  '19 

87     Jan  '19 

73  73 
73  73 
90%  June'19 
36  Feb  '19 
75%  Feb  '19 
54%  July'19 
18%  Mar'06 
18  Aug  '18 
80  Apr  '17 
89%  Deo  '18 
68  Sept' 17 
84%  85% 
85%  Oot   '18 


90 
41 

86 


86 
77 

102 
80 

101 


87 
79% 
102% 
July'19 
101 

95%  July'19 
84%  85% 
94%  July'19 
89  Feb  '18 
80%  Apr  '19 
80%  June'18 
35      May' 19 


10 


27 

*io 

IS 
28 

""l 

36 


98  99% 

97%  97% 

92%  93 

76%  8034 

85  85 

79%  83% 

92  96% 


65 
64 


69 

6834 


90%  91% 

70%  74% 

92%  93 

87%  88% 

92%  97% 

74  74 


97       97 
92%    97 
92        95% 
52       52 
100%  101 


95%    95% 
69       71 
99      100 

93%  "9~6% 


96 
7l" 


98 
"n" 


75%  75% 

25  91% 

93  98% 

72  77 

92  92 

87%  93 


92 

87 
73 

71! 
8S 
36 


92 

87 

73 

76% 

91 

36 


75%    76% 
45       56 


84%    89% 

85%    89% 
77       83% 

102      106 
79%     86 

100^8  101% 
95%     98% 
84ij     88 
94%    98 


80%    80% 


..J    35       35 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.    •  Due  Feb.    0  Due  June.    A  Due  July.    *  Due  Aug.     o  Due  Oot.     v  Due  Nov.     «  Due  Deo.     «  Option  sale. 
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BONDS 

H.   Y.  STOCK   EXCHANGE 
Week  ending  July  25 


Virginian  1st  5s  series  A 

Wabash  1st  gold  5s.. 

2d  gold  5s 

Debenture  series  B 

1st  lieu  equip  a  fd  g  5s 

1st  lien  50-yr  g  term  4s.  . 

Det  A  Ch  Ext  1st  g  5s... 

Dee  Moines  Dlv  1st  g  4s. 

Om  Dlv  1st  g  3Hs 

Tol  A  Cb  Dlv  1st  g  4s... 
Wash  Terml  1st  gu  3%s 

1st  40-yr  guar  4s 

West  Maryland  1st  g  4s 

West  N  Y  A  Pa  lat  g  5s... 

Gen  gold  4s 

Income  5s 

Western  Pac  1st  ser  A  6s - 
Wheeling  A  L  E  1st  g  5s_. 

Wheel  Dlv  1st  gold  5s.. 

Ex  ten  A  Impt  gold  5s.. 

Refunding  4  4a  series  A  . 

BR  lstconsol4s 

Winston-Salem  3  B  1st  4a. 
Wis  Cent  50-yr  l9t  gen  4s. . 

Sup  A  Dul  dlv  A  term  1st 


1962 

1939 

1939 

1939 

1921 

1954 

1941 

.1939 

.1941 

.1941 

.1945 

.1945 

.1952 

.1937 

1943 

J>1943 

.1946 

.1926 

-1928 

.1930 

.1966 

1949 

1960 

1949 

48  "36 


3£ 


M    N 

M    N 
F     A 


Nov 

M     S 


IYI     N 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s.. 1945 

1st  relund  conv  gold  4s 2002 

3-yr  7%  secured  notes. -&1921 

Certificates  ol  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  5s- .1916-1941 
Bk  Q  Co  A  3  con  gu  g  5s. .1941 

Bklyn  Q  Co  A  3  1st  5s 1941 

Bklyn  Dn  El  1st  g  4-53.--1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s. .  1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  4s.  1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  A  L  1st  A  ret  g  4  Hal951 

Stamped  guar  4)^8 1951 

Det  United  1st  cons  g  4H8.-1932 
Ft  Smith  Lt  A  Tr  1st  g  58.. -1936 

Bud  A  Manbat  5s  ser  A 1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  6s 1932 

Interboro-M strop  coll  4KS.1956 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  58-.196C 
Manhat  Ry  (N  Y)  cons  g  48-1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  A  Lt  s  f  5s. -1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  5s. 1943 

Col  A  0th  Av  1st  gu  R  5s..  1993 

Lex  Av  A  P  F  1st  gu  g  58.-1993 

Met  W3E1  (Chic)  latg  48..193S 

MUw  Elec  Ry  A  Lt  cons  g  5s  1926 

Refunding  A  exten  4^8.-1931 

Montreal  Tram  1st  A  ret  58.1941 

New  Orl  Ry  A  Lt  gen  4HB..1935 

N  Y  Munlclp  Ry  1st  8  f  58  A  1966 

N  Y  Rys  1st  R  E  A  ref  4s. ..1942 

Certificates  of  deposit 

30-year  adj  Inc  6s al942 

Cestificaces  of  deposit' 

N  Y  State  Rys  1st  cons  4^8  1962 

Portland  Ry  1st  A  ret  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Qen  Elec  1st  58.1935 

St  Jos  Ry  L  H  A  P  1st  g  58..1937 

St  Paul  City  Cab  cons  g  68..1937 

Third  Ave  1st  ref  48 1960 

Adi  Income  5s al980 

Third  Ave  Ry  1st  g  68 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  58. .1923 

Ondergr  of  London  4Hs 1933 

Income  6s 1948 

United  Rys  Inv  6s  Pitts  las..  1926 

United  Rys  St  L  lat  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

Onlted  RRs  San  Fr  s  f  4s. ..1927 
Union  Tr  (N  Y)  ctfs  dep_. 
Eault  Tr  (N  Y)  inter  ctfs 
Va  Ry  A  Pow  lat  A  rel  5s. ..1934 

Gai  and   Electric   Light 

Atlanta  Q  L  Co  1st  g  5s 1947 

Bklyn  Un  Gas  lat  cons  g  58.1945 
Clncln  Gaa  A  Elec  latArel  5s  1956 

Columbia  G  A  E  1st  6s 1927 

Columbus  Gas  1st  gold  5a..  1932 

Consol  Gas  conv  deb  6s 1920 

Cons  Gas  ELAP  of  Bait  5-yr  5s"21 
Detroit  City  Gas  gold  6s...  1923 
Detroit  Edison  1st  coll  tr  5s  .1933 

1st  A  rel  5s  ser  A &1940 

Eq  G  L  N  Y  1st  cons  g  5s.. 1932 
Gas  A  Eleo  Berg  Co  c  g  6s.  .1949 

Havana  Elec  conaol  g  5s 1952 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gaa  lat  g  58.1922 

Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6a 1925 

Ed  El  111  Bkn  1st  coo  g  48.1939 
Lac  Gas  L  of  St  LRef  &.  est  5s  '34 

Milwaukee  Gas  L  1st  4s 192? 

Newark  Con  Gas  g  5s 194k 

NYGELHAPg  5s 194,-> 

Purchase  money  g  4s 1949 

Ed  Elec  ill  lat  cons  g  5S..1995 
NYAQ  El  LAP  1st  con  g  58.1930 
Pacific  G  A  El  Co — Cal  G  A  E — 

Corp  unifying  A  ref  5a 1937 

Pacific  G  A  E  gen  A  re!  5a. .1942 
Pao  Pow  A  Lt  lat  A  ref  20-yr 

5s  International  Series 1930 

Pat  A  Passaic  G  A  El  6s 1949 

Peop  Gas  A  C  1st  cons  g  68.1943 

Refunding  gold  5s 1947 

Ch  G-L  A  Coke  1st  gu  g  6s  1937 

Con  G  Co  of  Ch  1st  gu  g  581936 

Ind  Nat  Gas  &  Oil  30-yr  581930 

Mu  Fuel  Gas  1st  gu  «  5s . .  1947 

Philadelphia  Co  conv  g  5s. .1922 

Stand  Gas  A  El  conv  s  f  6a. .1926 

Syracuae  Lighting  1st  g  os. .1951 

Syracuse  Llgtu  A  Power  5s. .1954 

Trenton  G  A  Bl  1st  g  5a 1949 

Union  Elec  Lt  A  P  1st  g  5s. .1932 
Refunding  A  extension  58.1933 

United  Fuel  Gas  lat  a  f  6a 1936 

Utah  Pnwer  A  Lt  1st  5e 1944  F 

Utlca  Elec  L  A  P  i|t  g  6s...  1950  J 

Utlca  Gas  A  Elec  ret  5e 1957  J 

Westenetter  Ltg  ei,ld  S* 1960  J 


A  O 
J  i 
J       J 


M  S 

F  A 

f"  "a 

A  O 


J  J 

A  O 

A  O 

M  3 

J      D 

M  S 
M  3 
F  A 
F     A 

J 
J 
J 
J 

J 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


M  N 

J  J 

A  O 

A  O 


-Price 
Friday 
July  25 


Bid 

8Sa4 
9212 
83% 


J  D 

M  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

(VI  S 

J  D 

F  A 

M  N 

A  O 

A  O 


m  n 

J  D 

J  D 

f  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  S 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

iyi  e 

M  S 

IYI  N 

J  J 

A 

J 

1 

n 


Ask 

Sale 
93% 
84 


9S% 

65 

91 

"60% 
65 

72 1S 
SO's 
58 
97U 


83% 

94 

90% 


77% 
67% 
76 

80 

"Sale 
98i4 
86 

"84% 
95 

95 


5912 
63% 

"fo" 
70 


70 

65 

75 

74% 

75is 


60 
46 
79 
76 
73% 


Sale 
50 
81i2 
801s 

77i2 


74lj 
75 

"60  " 

"ffi? 

"fo" 


90 

70 

Sale 

87l8 

60 

63 

49% 

73 

75 

80 

75<8 


60l8 
1712 

"39"" 
3734 
70 
70 
70 
78 


Sale 

Sale 

90 

Sale 

39 

Sale 

70'2 

Salo 


63  71 
58  68 
65       74 


78l8 

84       9612 
67       68 

57 

41  ■•     45 
4412    45 
15      Sale 
13%    1512 
56 14    Sale 

75% 

6512 

91 

"'.'.  "99% 

5712  5812 

4034  Sale 

91  100 

93«4  »4i2 

95 

67%  90 

76  Sale 

65  56 

50 

34i2  36 

3314  34i8 

34  Sale 

76  76 


9514 
87 
93 
90 

102% 
98is 
9612 

"94" 

HIT 
84% 
92i4 
91 
90 

100 
98 
80% 
93% 
88 12 
91 
871a 
7034 
9412 
89 


93 

94% 
Sale 
93 
Sale 
100 
Sale 
95% 
95 


88% 
"99"" 


101 
81% 
97 

Sale 

71% 
"95" 


Week's 
Rang*  or 
Last  Sale 


Lorn 

88i2 
94 
84 
90 
9712 
65 
88U 
80 
67 
74 
72% 
82 
5S 
97U 
70 
36 
8312 
96 
100 
90% 
5914 
65i8 
76 
74 
75U 


60 
46% 
SI 
76 
75 
92 
80 
101 
7412 
78 
68 
62 
50 
73 12 
75 
77 
75% 
84 
60i8 
1712 
90 
38 
38 
70 
70% 
70 
77 


Utah 
89 
94 
84 
Aug  '18 
July' 19 
Sept' 18 
Feb  '19 
Aug  '12 
Feb  '19 
Jan    19 
72% 
Aug  '18 

59 
July' 19 
Dec  '  18 
Oct  '17 
84U 
July' 19 
Feb  '17 
Mar'17 
5914 
July'19 
June' 19 
July'19 
June'19 


61% 

June'19 

8U4 

70 

76 

Deo  '12 

May'18 

May'13 

75 
June'19 
Apr  '19 
Jan  '19 
June'19 
74% 
July'19 
July'19 
75is 
Jan    14 
6II4 
18 
May'19 
.  40 
38 
71 
70% 
70 
Mar' 19 


68  68 

65  May'  19 
65i8  July'19 
54  Dec  '18 
100%  June'17 
81%  Dec  '18 
97%  July'17 
61  July'19 
July'19 
45 


57 

44% 
44i8 
14% 
15% 

56% 
75% 
7514 


44% 

16 

15% 

56% 

35% 

75% 


«8 


No 
4 
4 
5 


26 


18 


77 
1 

is 


13 


62 
43 

227 
1 

249 
1 
1 


20 

1 

149 

5 

""a 

1 


90%  Feo  '17 
95  July'17 
102%  Mar' 12 
58%  58%' 
40  41%l 

93  June'19: 
9334  9334 
73  May'19 
71%  May'19 

76  76 
46  %         46% 
50     June'17 
35  35 
34  34% 
3334         347g 

77  June'19 


12 
146 


3 

22 


Range 

Since 

Jan.  1. 


Low    High 
88       94% 
933S    98 
83       89 


97%    97% 


88%    88% 


67        67 
74       74 

72%    75% 


57%    63 
96%  100 


81%    86% 
96       96 


59%  64 

5914  65% 

75  76 

73%  80 

72%  77 


60 
43 
75 

76 


76 
53 
86 
79 


73%    78% 


72 

71'4 

57 

62 

50 

71% 

75 

77 

71 


79% 

79% 

68 

62 

55 

81 

88 

77 

81% 


9314    94 

85% 


86 
80 
9912 
68% 


90 

10 1" 
71 
90 
94% 


91% 

92 

86% 

74% 

90 


92 
94 


93% 


94% 
85 
90 
87 

86% 


95% 

86% 

92% 
95 


103 

93 

93 

90 

87 
102% 

96% 

96% 

95 

93 

94 
100 

92% 

90 

92% 

90 
101 

98 

80% 

93 

88% 
104% 

88% 

71% 

99 

96% 

93% 
-86% 

82 
100 

99% 

72 

88 
100 

89 

76 

92% 

94 12 

97% 

70 

98% 

90 

82 

95 

87 
101 

90 

90 


Sept'15| 
June'19 
July'19 

90%' 
June'19 

101 
May'19 

96% 
June'19 
July'19 
Feb  '18 
Feb  '13 
Nov'17 
May'19 
May'19 
July'19 
July'19 
Apr  '19 
July'19 
July'19 

88% 
Apr    17 

89% 

71% 
Mar' 19 
Aug    17 


14 
"267 

""i 


94 


Apr    19 

July'17! 
June'19; 

72 
July'19! 
Apr  '17 
Mai  '17 
May'19 
July'19 
June'19 
May' 17 
Nov' 18 
Oct  17 
Mar' 19 

82 

95 

87 
June'17 
Feb  '19 
May'19 


54 

14 

90 

27% 

2934 

65 

65% 

69 

77 

60 

62 
62% 


65 

19% 

90% 

4334 

41% 

75% 

72% 

74% 

77 

72 

68 
74 


61  61 

55  63 

39  49 

42%  45 

10%  16% 

11%  16% 

52  62 

75%  75% 

62%  65 


50  5934 

25  42% 

89  93 

93%  97 

73  73 

67%  73 

70  76% 

43%  55 


22  367g 

22  36% 

22  3634 

74?s  79 


91%  95 

93  93 

82  92% 

87  87 

100    10534 

96%  99 

96%  96% 

95  96% 

93  94 


90  90% 

92%  92% 

90  94 
100  105 

90  98 

79%  84 

92%  97 

87%  89 


88%  94 
69   74% 
98   105 


92   96% 
85%  88 

82   88 


99%  101 
70%  77% 
85   88 


75 
91 
94 


75 
94 

96% 


90 

82 
94 

87 

90 " 
90 


92 
82 
98 
90 

9"6" 
92 


BONDS 
N.  Y.  STOCK  EXCHANGE 
Week  ending  July  25 


Miscellaneous 

Adams  Ex  coll  tr  g  4a 1948  m 

Ala8ka  Gold  M  deb  6s  A 1925  IVI 

Conv  deb  6s  series  B 1926  IVI 

Am  S3  of  W  Va  1st  5a. 1920  M 

Armour  A  Co  lat  real  est  4  Ha  '39  J 
Booth  Fishertea  deb  a  f  6a.. .1926 
Braden  Cop  M  coll  tr  s  f  68.1931  . 
Buah  Terminal  lat  4a 1952  A 

Conaol  5a 1955  J 

Buildings  5a  guar  tax  ex. .1960  A 
Chic  C  A  Conn  Rys  8  f  5a..  .1927  " 
Chic  Un  Stafn  1st  gu  4  Hs  A  1963  - 
Chile  Copper  10-yr  conv  7a.  1923  M 

Recta  (part  paid)  conv  6a  ser  A   " 

Coll  tr  A  conv  6s  ser  A...  1932  - 
Computlng-Tab-Rec  s  f  6s..  1941  J 
Granby  Cona  M  S  A  P  con  6a  A  28  M 

Stamped 1928  IVI 

Great  Falls  Pow  lat  s  f  5a. ..1940  M 

Int  Mercan  Marine  8  f  6a 1941 

Montana  Power  1st  5s  A 1943  J 

Morria  A  Co  lat  s  f  4^8 1939  J 

Mtge  Bonds  (N  Y)  4s  ser  2. .1966 

10-20-year  5a  series  3 1932  J 

N  Y  Dock  50-yr  1st  g  4a 1951  F 

Niagara  Falla  Power  lat  5s. .  1932  J 

RefAgenes a  1932  A 

Nlag  Lock  A  O  Pow  lat  5s..  1954  M 
Nor  States  Power  25-yr  5s  A  1941  A 
Ontario  Power  N  F  1st  58  .1943  F 

Ontario  Transmission  5s 1945  M 

Pan-AmPet&Trlat  conv6s  '19-'27  J 
Pub  9erv  Corp  N  J  gen  5s..  1959  A 
Tennessee  Cap  1st  conv  6a. .1925  M 
Wash  Water  Power  lat  5a.  .1939  J 
Wilson  A  Co  lat  25-yr  a  f  6a.  1941  A 

10-yr  conv  s  f  6s ..1928  J 


Manufacturing    &    Industrial 

Am  Agrlc  Chetn  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  OH  debenture  5a...  1931 

Am  Hide  A  L  lat  a  f  g  «a 1919 

Am  Sra  &  R  lat  30-yr  5a  ser  A  '47 
Am  Tobacco  40-year  g  6s 1944 

Gold  4s 1951 

Am  Writ  Paper  1st  s  f  5a. ..1919 

Trust  Co  ctfa  of  deposit 

Baldw  Loco  Works  lat  5s. .1940 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  5s. .1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  a  f  g  5a 1931 

1st  25-year  s  f  5a 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4)^8. ..1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3^8 1942 

Debenture   5s 1952 

Ingersoll-Uand  1st  5s 1935 

Int  Agrlc  Corp  1st  20-yr  5s..  1932 
Int  Paper  conv  s  f  g  5s 193, 

1st  A  ref  s  f  conv  5s  aer  A. 1947 
Liggett  A  Myers  Tobao  7a..  1944 

6s      -. 1951 

Lorlllard  Co  (P)  7a ...1944 

6a 1951 

Nat  Enam  A  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  5s. .  1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  6a..  1928 
Pierce  Oil  5-year  conv  6s..«1920 

10-year  conv  deb  6a A1924 

Sinclair  Oil  A  Refining— 

lat  a  I  7a  1920  warrants  attach 
do     without  warranta  attach 

Standard  Milling  let  5s J930 

The  Texas  Co  conv  deb  8a..  1931 
Union  Bag  A  Paper  1st  6s -.1930 

Stamped    1930 

Union  Oil  Co  of  Cal  1st  5s. .1931 
U  S  Realty  A  I  conv  deb  g  5a  1924 
U  S  Rubber  6-year  sec  7s...  1923 

1st  A  ref  5s  seriea  A 1947 

U  S  Smelt  Ref  A  M  conv  08.1926 
Va-Caro  Chem  1st  15-yr  5s.  1923 

Conv  deb  6s el924 

West  Electric  1st  5s  Deo 1922 


Coal,   Iron   &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  A  ref  5s  guar  A.. 1942 

20-yr  p  m  A  imp  s  I  5a.. .1936 

Buff  A  Suaq  Iron  8  f  5a 1932 

Debenture  5a al926 

Cababa  C  M  Co  1st  gu  6a..  1922 

Colo  F  A  I  Co  gen  a  f  5a 1943 

Col  Indus  1st  A  coll  5a  gu..l934 
Cons  Coal  of  Md  IstArel  5s.  1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4^a 1940 

Indiana  Steel  1st  5s._ 1952 

Jeff  A  Clear  C  A  I  2d  6s 1926 

Lackawanna  Steel  1st  g  5s. .1923 

1st  cona  5a  series  A >..1950 

Midvale  Steel  A  O  conv  a  f  581936 
Pleasant  Val  Coal  1st  8  1  6s. .  1928 
Pocah  Con  Collier  1st  s  f  63-1957 
Repub  I  A  S  10-30-yr  5s  3  f.1940 
St  L  Rock  Mt  A  P  5s8tmpd_1955 
Tenn  Coal  I  A  RR  gen  58..  1951 
U  S  Steel  Corp— (coup.  ..(11963 

a  f  10  60-year  5s  I  reg <J1983 

Utab  Fuel  1st  a  f  5s -1931 

Victor  Fuel  1st  a  f  5s 1953 

Va  Iron  Coal  A  Coke  lat  g  5s  1949 

Telegraph   &    Telephone 

Am  Telep  A  Te!  eoll  tr  4s. . .1929 

Convertible  4a 1936 

20-yr  convertible  4  Hs 1933 

30-yr  temp  col!  tr  5s 1946 

7  year  convertible  6s..  ..1925 
Cent  Dist  Tel  1st  30-yr  5s..  1943 
Commercial  Cable  1st  g  4s. .2397 

Registered... 2397 

CuinbT  AT  1st  A  gen  5s...  1937 
Keystone  Telephone  1st  58..1935 
Mich  Stite  Telepb  let  5s...  1924 
N  Y  A  N  J  Telephone  5s  g.,1920 
N  Y  Telep  lat  A  gen  e  f  4  Ha.  1939 
30-vr  ileben  a  f  6a  ...Feb  1949 

Pacific  Tel  A  Tel  1st  5s 1937 

South  Bell  Tel  A  T  lat  s  f  6a.  1941 

Weat  Union  coll  tr  cur  5a 1938 

Fund  A  real  est  g  4Ha 1950 

Mut  Vd  Tel  gu  ext  5s 1941 

Northwest  Tel  an  4  V,s  e.,1934 


ST3 


A  O 

F  A 

M  N 

M  S 

A  O 

A  O 

F  A 

J  J 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 


M  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


Price 
Friday 
July  25 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 


A 
A 
D 
D 

A     O 
M    N 

J    n 

A     O 

M     S 
M 


S 
J 

J 

o 
J 
J     J 

M  N 
M  N 
M  N 
J 
M     S 


M     S 
M     S 


O 
A 
D 
.1 
J 
.1 
J 

F  A 
M  N 
M    N 


J 
J 
J 

M  N 
M  N 
J 


Bid 

61 
25 
25 

98 
85 


Ask 

64 
30 

28% 


9534 

81% 

81% 

81 

40% 

122% 
9334 
94 
89 
96 
96 
93% 
98% 
92 


Sale 
95% 
Sale 

"84"" 
81% 

"8434 

125 
94 
8ale 
Sale 
99\ 
98 
97% 
Sale 
92% 
87% 


n eek'e 

Range  or 
Last  Sale 


LOW 


High 


62%  62% 
29  July'19 
29     July'19 


No. 


68 
95 
101% 
93% 
8534 
90% 

125  ~ 

77% 
93% 
90% 
99% 
IOII4 


69% 

95% 

102% 

"88'] 

"95" 

"Sale 
94 

"Sale 
Sale 


98%    Sale 
107       Sale 

83       89 
100      100% 

8834    Sale 
118%  ... 

75     


87% 
101 

87% 

9834 

74 
100% 
100% 

90 

92% 

88'2 

75 


84% 
98 

87% 

113->8 

90 

112 
92 
96% 
93% 
94% 

101% 

107 

105% 


90% 

"Sale 

97 

80% 
101% 

"90% 
100 

"ff" 
97 

Sale 

*92 

ISale 
93 

112% 
92% 
98% 

"97" 
103 
129 
Sale 


135  Sale 
997g  Sale 
91       93 

103%    Sale 

88% 


94 

78 
104% 

87% 
104% 

96 
102% 

9734 


95 
Sale 
Sale 
Sale 
Sale 
Sale 
103% 
Sale 


8478  85% 
90  Feb  '18 
95%  96% 
80%  June'19 
8 134  81% 
81  82 

58  Mar' 18 
85%  July'19 


23 


21 


10 
2 


122 
93 
93 
88 
97 


124 
93% 
94% 


83 
94 
68 
96 


July'19 
96%  May'19 
93%  93% 
97%  98% 
92%  93 
88  July'19 
Apr  "14 
June' 16 
July'19 
July'19 
101%  June'19 
93%  93">8 
87%  87% 
91%  91% 
84  June'17 
155%  May'19 
77%  78 
93%  94 
95  June'19 
9978  100->; 
100%       1021 


98 
106% 

88% 
100 

87% 
119 

80 

9978 

90% 
101 

85% 

96% 

73% 
100 
100% 

90% 

94 

88% 

75 

97 

96 

84 

98 


98% 
107 
July'19 
100 

88% 
June'19 
July'19 
July'19 
July'19 
July'19 

87% 

97 
Dec    18 
May'19 
100% 

90% 
June'  19 
July'19 
July'19 

97 
Nov'18 

85 
June'19 


32 

77 

128 

14 


21 

845 

8 


10 
7 

71 
427 


2 

-; 

28 


5 
16 


113%       113% 

93  93 

113  113 

9134  July'19 
96  June'19 
Aug  '18 

97 
July'19 
113 
106 


94 

97 
101 
113 
105 


96%  Sale 

91  Sale 

86%  Sale 

91  93% 


97     

90%  92 
76%  78 
87        88 

97% 

85%    85% 
96       96% 

96     

90%     97% 

97  LSale 
90       Sale 
80%  .      . 
84%    87 
94       Sale 

80% 

91%    92% 
100%    Salt 


135 

9978 

95 
103% 

88% 

87 

94% 

77% 
104% 

87% 
103 

96 
103% 

9734 


96% 
90% 
86 
93% 
91 
101 
92 
78 
88 
98 
85% 
96 


36 

"2 

7i 
2 
2 


Range 

Since 

Jan.  I. 


Low   man 


59 

25 
26 


67% 

35 

35 


84%    88»4 


92%  97 

80%  82 

80  85% 

79%  S3 


85 
105'4 
82% 
81% 
8234 
97 
95 
93% 
97 
91 
83 


89 
128 

95 

9434 

89 

9812 

98 

96 
10534 

957s 

88% 


68       72 
9378    97 
101      101% 
93%     93% 
87%    90 
89        91% 


112%  155% 
75       80 
91        96 
90       95 
96%  101% 
9934  10434 


98 
100 

87 

9934 

87% 
119 

72% 

88 

86 
100 

78 

95% 


101 
112% 

89% 
100% 

93 
119% 

80 

997g 

90% 
101% 

87% 

98 


99%  101 
99%  100% 
89       92% 
92%    94 

88% 
77 
101 


88 


71% 


97 


76%    85% 
98        98 
85%    90 
ill      133% 
90       95 
109»4  113% 
90%    94 
96       98 


94       99% 
96%  103 
„  100%  145 
209     88«4  112% 


135 

100 

Apr  '19 

104 
July'19 
Dec  '18! 
July'19, 
78% 
104% 
88 
104% 
96% 
103% 
98 


97 
91 
S734 
July'19 

91 
Dec  '14 
July'19 

79 

July'19 

Feo  '19 

85% 

96% 


4 
o 


9678         9678 
97  98 

89%         90% 


&<      

55        70 

85%    85% 


8334 

"88" 

88 
102% 

96% 

65 

"92"% 


98% 
88% 
99% 
92% 

~9l" 
84% 
91 


Sale 

84 

90 

Sale 

Sale 

98 


93 

9634 

89 

Sale 

Sale 

Sale 

90 

92 

S8% 

99 


88     June'19 
94  9434 

8034  Mar' 19 
93      July'19 
100%       101 
100%  July'19 


70      Mar'19 
85%  July'19 


66 
22 
167) 
26 
6 
72 


98%  152i2 
95      100 
93       95 
100%  104 
86       8934 

9378  "9~4"% 
60       78% 

102»4  104% 
86  89S4 
87»4  105% 
95%    98% 

100%  104 


4     97        99% 


11 

3 

19 


12 
35 

07 


70 
103 


95%  97% 

87  92 

80  89% 

93%  93% 

91  91 


88  92 

73%  81 

83  90 

95  9834 

8234  86% 

95  98% 


96 
86 
86 


98 
99 
91 


8734  88% 
92%  96% 
8034  SO-14 
91%  93 
99%  101% 
99%  100% 


83  "4 
80 
88% 
88 

102 
98 
73 
68% 
9234 
98 
91% 
9S% 
87% 
9934 
92% 
90% 
9D2 
8834 

101% 
94 


84% 
May'19 

88% 

89% 

103 

June'19 

Nov'17 

Jan  'IS 

93% 
Apr  IB 
June'19 
Apr  '19 

88% 
100% 

92% 

90%! 
June'19 
July'19 
Sept'17| 
Nov' 16! 


13 
.... 

58 
189 


70  70 

,  85%  87% 

83%  86 

77  80 

85%  91 

88  94 

100a4  104% 

96  98% 


19 


3S 

37 

4 

3 


92%     94 


90  92% 

98%  9S% 

8712  91% 

9934 101% 

90%  95% 

90  93% 

91  94 
S5%  92 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.    Due  April,  e  Due  May.  g  Due  June.  A  Due  July.  *  Due  Aug.  0  Due  Oot.  v  Due  Nov.    q  Due  Deo.  j  Option  sale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See   Next  Pag* 


[Vol.  109. 


SHARE  PRICES— NOT  PBR  CBNTUM  PRICES. 


Saturday 
July  19 


Monday 
July  21 


132 
683. 
91 
88 
34 
* 

157" 
*.60 
*6 

* 

*132" 
*89 

* 

•111" 
51 

*107 


132 

69 

91 

88 

35 

47 
157 

"ei'i 

20 
136 

73 

52 
110 


*77 
36 


78 
37 


96 
*19 


96 
22 


44% 
5U2 


44% 
51% 


*7l2 
103l2 
135 
*82 

1934 
*20 

10l2 

13 

1512 

•6% 

13U 
•50 
■154 

76 

33 

46 


1% 

104" 

136 

¥l~ 
22 
11 
13 

15i2 
6l2 
15% 
56 
157 
76'4 
33 
4612 


6'4  6: 

*25  27 

*33l2  35 

738  7l2 

938  938 

♦96  96'2 

77  78 

65  65 

*145  147 

6512  68 


90%     91 


•95 
•15 

3934 

50 
130 

62 

•1% 

51% 

27 

17 

1934 

36 

2212 
*77 


1% 
88 

2% 
*.60 
46 
15l2 

9 

.59 
7734 
469 
18 
19 
55l8 
*2% 

934 
I6I4 

6 

7>2 
*5l2 
*1 
52 
*87l2 
37l2 

4% 

1% 

5% 

4 
*3l2 

8 
IOI4 

634 
73 
•3% 
25 
»8'2 

•78% 
10% 
17s8 

1 
•212 
45's 
62 
19 
73 
62 
23 

338 
*2 
*.25 
*8l2 

2«4 

4 

134 

234 

11 

4 

3% 

138 

26>8 
".80 


Tuesday 
July  22 


131 

68l2 
*9034 
*88l2 

34 

46 

*760~ 

6 

*132~ 

*89       .... 

' 73 

111       .... 

*51 
♦107 


Wednesday 
July  23 


132        132 
68I2      68 


92 

90 

34 

46 

157 

"  6% 
20 
136 


53 
110 


76 
37 


76 
37 


95%     9612 
*19        22 


44 
*51 


*n2 

*7 

10312 
*136 

*82 
20% 

*20 
1034 
1234 
1512 
*63g 
1312 

*49 

155 
76 
3212 
46 


44 
52 


134 

7'2 
10334 
140 

¥1% 

22 
11 
13 

15<2 
6l2 
15 

158~ 

76 

32l2 

47'8 


6% 
*25 
♦35 
7l4 
93s 
96 
77 
65 
•145 
66 


6I4 
27 

"  712 
938 
96'4 
78 
65 
147 
6712 


90        90l2 


97 
16 
4078 
51 
131 
62 

1% 
52l2 
273s 
17% 
20'8 
36 
23 
80 
70 
78 

1% 
88 

3'8 

.75 
4612 
15l2 

9 

.60 
7914 
474 
18 
19 
56% 

3 
lOU 
17121 

6I4I 

734! 

1%' 
53%! 
89% 
38 

4S4! 

158| 
5%| 

4 
412' 

8UI 

11      I 

7 
7434 1 

334! 

25V 

10 

20 

79 

10l2 

20 
1 
3 

46 

62 

19is 

73 

62 

23 
3l2 
2l2 
.30, 
9121 

2%l 
4 

2% 
2«4! 

IIS4I 
4U 
3% 
1«8 

26121 
1     I 


*95 
*15 

40 

49l2 
130 

61 

*1'4 

5H2 

2712 

17 

1958 
♦34 

22 

77 

7012 


*H4 
*88 

•2% 

•60 

46 

I5I4 

*9 

*.55 

77 
460 

1712 
•18 

55 

'2% 
934 

1534 
512 
73s 

*5l2 

138 

51 

•88 
37l2 

434 
•1% 
*534 
•3% 
*312 

8 
10i8 

6I2 
73 

334 
25U 
*8l2 
1734 
7812 
103s 

17% 
*1 

•2% 

45 

62 

19 

73 

61 34 

22 
312 
214 

*.25 

*812 
234 
4 

134 
234 

1114 

4 

334 

13s 

26 

•.80 


*90l2 

*88 

35 


132 
69 
92 
90 
35 


' 157 

*.60 
0 


132 


111 
*51 
107 


6I2 
20 
136 

73* 

111 

52 

110 


Thursday 
July  24 


131  132 
68  68 
91        91 

*88  90 
3512     3512 


7512 
3634 


7512' 
37l2' 


♦95 
22 

*90 
43 
52 


H2 
*7i2 

103l2 

137 

*82 
21 
20 
IOI2 
12U 
16 
*638 
15 
55 

155 
7612 
32l2 
4612 


22 
99 
43l2 
52 


H2 

104  " 
140 

¥3" 

20 
11 
12% 
16U 
6I2 
15 
55 
155 
77 
33l2 
48 


' 157 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
111      111 
51       51 
Last  Sale 
Last  Sale 
7512    75l2 
3634     37l2 
Last  Sale 
Last  Sale 
96       96 
*22        23 

Last  Sale 
42        43 
51        51 


Friday 
July  25 


89 18 
35l2 


90 
36% 


Salttfor 
lite 

Week 
Shares 


.60  July' 19' 
6  July' 19: 
18  June'19 
134  June'19 


71 

673 

4 

27 

95 

50 

1 


89      July' 19 
70     June'19 

52  f2  52%' 
110  June'19 
72%  June'19 
75  75  I 
37  38 
88  May'19! 
101    Apr'19 


95     June'19 

4H2    42Ul 

5H2   5H2: 


190 
925 


*H2        134        *1%        134 

Last  Sale  7iz  July'19 
10312  104  10312  10334 
140      140    I    140      140 

Last  Sale  82  July'19 
23i2    24i8 


367 
60 


250 


6I4 
*25 
36 

*7l4 
*9 

~76% 

65 
146 

66 


7l4 
27 
36 

712 


77 

65 

146 

67 


92        92 


1012  11 

12l2  1278 

1634  1634 

"I5I4  19" 

54  60 

15434  155 

78l2  8134 


97 
16 
4078 
50 
13134 
61 

17) 
52 
271; 
173s 
20 
35 
23 
79 
7012 
78 

134 
90 

3l8 

.75 
46 
1512 

9U 

.60 
78l2 
461 
17U 
19 
56 

3 
10 
163.i 

578 

734 


•95 
♦15 

40 

4914 
133 

61 

»i% 

5178 
27 
173s 
1934 
*32 
23 


1'2 

88 

"*.60 

46 

15U 

*834 
.55 

81 
471 

18 
♦18 

56 

♦2% 

10 

163.4 
512 

7 

5i2 
*1 
52 


138 

52 
90 
38 

478 

H2 

6 

4 

412 

8 
11 

6% 
7412 

4 
253.1 
10 
1734 
7812      78l2 


3878 
4l2 

*i% 

5% 
*3% 
•3% 

8 
IOI2 

6% 
75 

378 

2514 

»8l2 


1034 
1934 

Hi 

3 
45 
62 
1912 
73 

6134 

22 
3l2 
2U 
.30 
912 
278 
4 

178 
278 

1H2 
4l8 
334 

138 

26«4 

1 


10% 
1934 

l'n 

212 
4512 

601 2 

1912 

73 
•62 

21»4 
33g 

•2 

*.2S 
858 
2% 
3'8 
178 
278 

11 
41s 

•334 
114 

2612 
•.80 


97 
16 
40 
50 
135 
61 

178 
52U 
27%! 
1712 
20 
35 
23 
80 
70 
77 

H2 
89 

".75 

47 

15U 

914 

.60 
83l2 
475 
18 
19 
57 

3 
10i8 
17l2 

6 

75s 

6 

H2 
53 

"39 

434 

H2 

534 

4 

41* 

8% 
11 

7 
7512 

4% 
26 
10 
20 
7812 
1012 
2038 

l's 

212 
46 
601 2 
20l2 
75 
63 
2134 

3l2 

2l2 

.30 

9 

3 

4 

2 

278 
1H2 

4% 

4 

H 
28 

1 


23  24 
*20        21 

1034     11 
1278     1278 
1634     17l2 

6I4  6% 
1434  15 
54  54 
155  155 
7714  79 
32l2  33 
48        49 

Last  Sale  4%    June'19 
*6i2      7    I 

Last  Sale  26      July'19 
*36       I     36        36 

7U      7%        714     7% 

*9  93s 

9714     97U 

75        7634      72 
65        65    I     64 
145      14514     144 
64        66l2      6412    6434 

Last  Sale  3312  July'19 

Last  Sale  92     May'19 
92        92          92        92 
186      186        

Last  Sale  9712  July'19 

Last  Sale  I5I2  July'19 

.   4012     41  4034     4H2 

50i8     52Ul     52        53l2 

134l2  136%     13434  13534 

62        62    I     62        62 

Last  Sale  114     July'19 
5178     52l2'      5178     52 
27        2712'      27l2    28 
1712     1734!      17l2     1734 
20        203s       2OI4     20% 
34l2     35 

24  25  24        2412' 

* 80 

* 70 

Last  Sale'  80      July'19 


75 

65 

145 


1,979 


6,635 
40 

1,475 
445 

1,305 
148 

6,600 
180 
142 

2,845 
767 
751 


1,682 


547 

1,080 

30 

121 

582 

441 

53 

1,800 


237 
20 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pref 100 

Boston  &  Lowell.. .100 

Boston  &  Maine 100 

Do     pref . 100 

Boston  &  Providence 100 

Boston  Suburban  Elecrao  par 

Do      pref no  par 

Bost  &  Wore  Elec  pref.rco  par 
Chic  June  Ry&USY 100 

Do      pref 100 

Concord  &  Mont  class  4 100 

Connecticut  River 100 

Fitchburg  pref. ...100 

Georgia  Ry  &  Elec stampd.100 

Do     pref.. 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Manufacturing 

Do      pref 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Blgheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..   10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do      pref 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 


Range  Since  Jan.  1. 


Lowest 


r,o 
26 

10 
10 
50 


I 


1»4  2 

83  89 

3  3    I 

.65  .65 

46%  48 

1512  16%! 

834  9    I 

*.50  .60 

8312  86% ' 

470  475 

1734  19 

*18  19 

57  58l4 

•2l2  3 

10%  11 

17l8  1778 

6  6 


7l2 
53., 

H4 
53 
•87 
39 
4»4 

6 

4 

•312 

8I4 


73.1 
534 

1% 

53 

89 
40'2 

5 

1% 

6% 

4 

412 

812 


178  2% 

90  90    I 

27g  3 

.75  .85' 

493.1  50    I 

16  16V 

*834  9I4I 

.59  .601 

84l2  85V 

•460  470    I 

1812  1878 

•18  19 

58  60 

234  234! 

1034  113A| 

1784  I8I2 

512  6I2 

734  8 


1034  11 

714       7V 

7512  76 

438       434 

26  2678l 


6 

H2 
54 
88 
3934 
478 

t% 
6S1 

414 

4U 

812 

103.1     11 

8  834 

75«4     78 

412       534 

26S8     2678 


S3.! 

H2 
53 
88 
39 

478 

"6% 

*418 
4l8 


Gorton-Pew  Fisheries.. 

Gray  &  Davis  Inc 

Internat  Buttonhole  S  M._ 
Internat  Portland  Cement. 

Do      pref 

Internat  Products no  par 

Island  Oil  &  Trans  Corp..   10 

Loew's  Theatres 10 

McElwain  (W  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do      pref 100! 

Mergenthaler  Linotype 100, 

Mexican  Investment  Inc..  10, 

Do     pref 10 

New  England  Investment. lOOi 
New  England  Telephone..  100 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

4,150JRoot  &  Van  Dervoort  Class  A 

5,745  Stewart  Mfg  Corporation 

1,948  Swift  &  Co. 100 

104  Torrlngton 25 

Union  Copper  L  &  M 25 

2,316|United  Shoe  Mach  Corp..  25 

468      Do      pref.. 25! 

4, 355!  Ventura  Consol  Oil  Fields.     5 

4 ,582 1  Waldorf  System  Inc 10, 

35  Waltham  Watch... 100 

1,867  Walworth  Manufacturing.  20 

15  Warren  Bros.. ..100 

2      Do      lstpref 100 

Do     2d  pref 100 

Mining 
2,770  Adventure  Consolidated..  25 

169JAhmeek 25 

513'AlaskaGold 10 

375  Algomah  Mining 25 

453;Allouez 25 

2, 705  Arizona  Commercial 5 

150  Bingham  Mines. 10 

1,735  Butte-Balaklava  Copper..   10 

5,670  Calumet  &  Arizona 10 

37  Calumet  &  Hecla 25 

1,280  Carson  Hill  Gold... 1 

40  Centennial 25 

3,954  Copper  Range  Co 25 

100  Daly-West 20 

11,500, Davis-Daly  Copper 10 

9,977  East  Butte  Copper  M In...   10 

2,643  Franklin... 25 

1,067  J  Hancock  Consolidated 25 

2,020  Helvetlat 25 

500jlndiana  Mining 25 


Last  Sale  912     July'19 


20 

I834 

1834 

•77 

80 

•77 

80 

10 

10% 

10 

IOI4 

19 

20 

19 

195s 

H4 

H4 

1>S 

13g 

•212 

3 

•2% 

3 

46 

48 

47 

487g 

6H2 

65 

65 

65 

20 

201.1 

1912 

2H? 

74 

75i8 

75i2 

7612 

62 

63 

•62 

63 

•2214 

2314 

22% 

225g 

3l2 

312 

3l2 

3% 

214 

214 

23s 

2% 

.23 

.23 

.25 

.25 

•812 

914 

912 

9% 

234 

2% 

3 

3lg 

312 

4 

*378 

4 

134 

17* 

178 

2 

3 

3'8 

3 

314 

in2 

11*8 

in2 

115« 

4i8 

414 

414 

4% 

358 

4 

4 

4 

n2 

15« 

Ul 

2l4 

2812 

30 

2912 

30 

.90 

1 

.95 

H8 

470 

3 

2,202 

1,720 

50 

2,590 

70 

40 

1,160 

2,038 

2,360 

401 

7.060 

4.772 


189 
105 

1,655 

8,890 
825 
100 
837 
382 

1,415 
351 
372 
530 

1,150 
550 
200 
160 

5,250 
725 

9,225 
977 

1,835 
12.025 

1 ,600 

4,170 

1,034 


Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Massachusetts  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Aradian  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlplsslng   Mines 5 

North   Butte. 15 

North    Lake 25 

OJIbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon 10 

South  Lake 25 

South  Utah  M&S 5 

Superior 25 

Superior  &  Boston  Copper   10 

Trinity 25 

Tuolumne  Copper 5 

Utah  Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 


85 
28 
45 


Highest 


13012  Julyl8 
6434  Mar24 
91  Julyl5 
Feb  8 
Jan30 
Aprl7 

157     July21 

50o      Apr28 

6     Julyl4 

18    Junel3 

134  Aprl7 
84  Febl3 
61      Apr30 

107  June  5 
51  July  3 
99%  Marl5 
70  Marl5 
75  June28 
2578  Febl3 
88  MaylO 
95  Marll 
95  Aprl2 
18  Aprl4 
93  May  8 
40  Mar21 
4912  Marl3 


55c     Jan  2 

212  Apr  8 

99      Jan29 

79      FeblS 

7812   Jan  9 

19%  June23 

17%   Jan21 

10    Junel6 

lH2June28 

10     Mar26 

412   Jan  4 

6      Jan22 

39       April 

15434  July25 

52i2    Jan21 

28       April 

43U  JulylO 

4i2Junel2 

4U  Mar 26 

18  Jan  4 

19  Mar20 
6  Jan  2 
8%   FeblO 

90  Janl7 
72  July25 
64  July25 
130  FeblO 
5912  June30 
30  July  1 
92  May21 
Jan22 
Feb24 
Jan  6 
Jan  3 
July  1 
Jan23 


90 
145 
93 
14 
35 
32 18 
116  Jan30 
52%  Janl3 
45c  May  7 
44  Janl3 
26%  Jan  2 
734  Jan21 
16  Mayl9 
June24 
Mar24 
Febl4 
Jan  2 
Jan23 


34 
17 
15 
37 

38 


450  Wyandotte 25 


60  Apr22 
62%  Mar22 
27g  July  9 
lOe  Apr30 
331*  May  1 
10*4   Feb28 

7  Apr  9 
20c  Jan30 
67      FeblO 

350      Marl* 
121*  Mav   5 

12  Mar21 

39  Mar  5 

2  Marll 
434   Febl8 

8  Feb28 
l%May  9 
4    May  1 

20c  Feb  20 
60c  Mar  8 
42  Apr16 
78  Aprl2 
24  Jan  2 
4  Janl7 
990  Mar  4 

3  Jan26 
2  Aprl6 
2>»   Apr23 

4  Feb  7 
2  Janl3 
2%   Feb24 

491*  Feb  7 
1      Mar  8 

143.  Mat  5 
6i j  May  2 
8%    Feb  11 

57%  Mar  1 
Mi     Jarl.". 

9  Fel>20 
25r  Apr  22 
75r  Mario 
30%  Mar  5 
45  Marl7 
12'»  Feb  8 
52      Mar22 

40  Mar  4 

13  Jan22 
I'i  M.-.n;. 

(Or     Janl3 

Janll 

Mar  8 

Mar28 

Feb  3 

\pr   ll 

l*«  May   9 

7<J     Jai.ls 

1  4    Jan28 

11.  Mar  LI 

60r      Jar.   9 

16      Mar   6 

40e    Marl3 


8c 
4 
I 
2 
74. 


145      Apr  3 

8OI4  Apr  5 
97  Jan28 
95  Jan  3 
3714  July  17 
50  Jan27 
Jan  6 
July  3 
Janl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jaa  2 
June24 
Feb27 
Jan  6 
40i2  Julyl7 
94  Mar  1 
Aprl5 
Jan  3 
May27 
Janl8 
Apr  3 
Junel3 


168 

6O0 
11 
30 

135 
90 
77 

115 
58 

110 
74 
83 


101 

105 

23 

100 

50 

58 


Range  for  Pretiont 
Year  1918 


1'4  May29 

7l2  Julyl8 

108i2May27 

145     Julyl2 

84     Mar22 

24%  July25 

22i2May  5 

1312  May  19 

15%  Marl7 

18'4May  6 

678  Junel9 

19%  Julyll 

60     July25 

172      Jan  2 

8134  July25 

38    May  17 

52     Mayl9 

4l2Junel2 

9UMay  6 

28    May  6 

40     Mar26 

9%   Feb20 

11       Janl5 

Mar26 

Jan  9 

Janl3 

June  18 

July  17 

3334  Julyll 

92i2May21 

96      MarlO 


99 

86 

71 

149 

72 


188 
99 
16 
43 


Julyl7, 
Mar29l 
MaylSj 
JulylO 

6412  Julyl4 
160    May  6 

68  May  2 
2i2June  2 

55     May  6 

31       J an 25 

18  July  8 
2Ug  JulylO 
38  Junel6 
25  July24; 
83  Julyl4i 
72ijMay  2| 
80     Julyl6 

2i2  July25 

90     July25 

4U  Marll  I 

1    June  9i 

50     July25; 

16i2  July24 

10l2Mayl2 

90c  May  14 

86I4  July24 

480     July  17 

19  July24 
1934  July  14 
60     July25 

334  May  14 

1134  July 25 

I8I2  July25 

6I2  July25 

8     July25 

7««May21 

UtJune  6 

5412  July  16 

88     Julyl8 

4012  July24 

6%  May  9 

21*  June  7 

6*4  JunelO 

4»4  JunelO 

4U  July25 

8I2  July24 

13Ujun»  2 

834  July25 

78     July25 

534  July25 

2678  July24 

U,zMay26 

20l»May22 

80    May23 

13liMayl2 

20%  July23 

1  it  June  6! 

3%Mayl6 

48%  July25 

68     Julyl2 

2H2  July25 

7612  July25 

64    JunelO 

26%  Junel2 

4%  Junell 

3%  June  6 

46o  Mayl4 

HUJuqs  6 

4%  JunelO 

6%  June  2 

2%  July2l 

3%  June  2 

12%  JunelO 

4%  July25 

1>June   5 

2%  July25 

30     July24 

1 '4.  May 37 


Lowest 


122%  Apr 
37  Jan 
91%  Dec 
80  July 
19  Jan 
27      Feb 

150  Apr 
.60  Dec 
10%  Mar 
25     July 

138  July 
82%  Apr 
73      Nov 


104 
53 


Feb 
Jan 


106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95      Jan 

188%  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


40  July 

4     Sept 

9OS4  Aug 

60%    Jan 

76       Jan 


11      Feb 


10%  May 

11%  Nov 

4       Jan 

6      Nov 

39       Oct 

134    June 

27%  June 

27      Aug 


Highett 


146  Not 
80  No» 
98     Nov 

104  Not 
40  Sept 
60     Nov 

170      Aug 

3    June 

15    Juna 

30%  Nov 

147  Apr 
85%  Deo 

80  Feb 
125     Not 

65      Jan 
116%   Jan 

81  Feb 
88  Nov 
46  May 
95     Not 

100%  Nov 
112%  De« 
25  Jan 
90  Oct 
50  July 
62      Apr 


2%  Mar 
15%  Mar 

109%  Oot 
92  Not 
82    June 


zl9      Dee 


147g  Dee 
17%  May 
5%  May 
13  Mar 
58  Mar 
186  Not 
64%  Not 
35      Aug 


3%  Mar 

4%    Oct! 

12      Apr] 


3%  Aug 

7%    Oct 

23     Not 


3%  Aug 

734  June' 

88     Sept  I 

z77%    Jan  I 

62     June' 

107    June 


6%  Dec 
10  May 
93  Not 
91%  Not 
71  Not 
147     Not 


82%  July  I  100%    Oot 

130      Feb'  160     Nov 

91     Aug'  100      Feb 

11       Jan  I  13%  Mar 

27~    Oct  41%  Not 

102      Augl  146%  Aug 

46       Jan  I  66      Dee 


45c    Dec 

38%  July 

24%  Aug 

5      Jan 


17 

9 

35 


Nov 
Feb 
Dec 


%  June 

69      Dec 

1%   Apr 

.16  July 

40%  Dec 

11       Jan 

9     Nov 

.20    Oct 

61       Dec 

425      Dec 


10%  June 

40      Dec 

1%  Apr 

4%  Dec 

8%  Mar 

3    June 

4%  Dec 

16c  Mar 

40  July 

44%  Dec 

79%  Oct 

19%   Jan 

6      Jan 

.80  Sept 

3%  Dec 

2      Jan 

2%  Dec 

3%  Sept 

65  Mar 

.40June 

60%  Dec 

1%  Aug 


9%  Dec 

12      Aug 

63%  Dec 

**i.   Jan 

10%  Dec 

.25  Feb 

it  June 

32      Dec 

46%  June 

12%  Dec 

69      Dec 

38      Dec 

7      Jan 

2%  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Dec 

1%  May 

7      Dec 

1      Dec 

1%  Dec 

%  Not 

18      Dec 

40  May 


60c  Mar 

48%  May 

26%  May 

9     Not 


25  Sept 
12%  Feb 
42      Apr 


1*4  Jan 
86     Not 

6%  Not 

.46  May 
64  Feb 
16%  Aug 
10*4  May 

.48  Not 

73%  May 

470     Deo 


14% 
61% 

3 

6% 
12 

6 

10% 
300 

1 
70 
84 
29 

6% 

1% 

8% 

3% 

6 

7 

4% 

4% 
66% 

2% 


Feb 

Not 

Sept 

Mar 

Not 

Feb 

Jan 

Sep 

Jan 

May 

Feb 

July 

Oot 

May 

May 

Mar 

Feb 

Jan 

Not 

Oot 

May 

July 


17%  Mar 

20      Jan 

80  Jan 
97g   Apr 

17%  May 
.96  Mar 
1%  Dec 

46%   Jan 

66  Jan 
20%  Feb 
78    May 

67  Jan 
15%  Dee 

6%   Jan 

2  Jan 
20  Jan 
87f  Not 
4%  Sept 

4%   F"b 

1%    Aug 

41*  Not 

12      Jan 

9U,    Apr 

3  Jan 
3      Jan 

3n  Jan 
l^Mar 


•  BM  anfl  asked  price*.     6  Ei-dlvldend  and  right*.    •  Aawavment  paid.    •  Kx-ntoet  dividend.     »  Kiflrtu      •  Bx  dividend.     •  Half-paid 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  21  to  July  25,  both  inclusive: 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since   Jan.    1. 

Sale. 

of  Prices. 

Week. 

Bonds. 

Price. 

Low.      High. 

Low. 

High. 

U  S  Lib  Loan  3%s.l932-47 

99.04    99.56 

$38,100 

98.04  Feb 

99.68  Mar 

1st  Lib  Loan  4a.  .1932-47 

93.54    93.64 

25,200 

91.64  Jan 

95.90  Mar 

2d  Lib  Loan  4s.  .1927-42 

93.04    93.64 

49.450 

92.04  Jan 

94. 80 June 

1st  Lib  L'n  4%s.l932-47 

94.54    94.90 

14,250 

93.24  Jan 

96.50  Jan 

2d  Lib  L'n  4i k£s.  1927-12 

93.44    93.98 

19,550 

93.04  Mar 

95.90  Jan 

3d  Lib  Loan  4%s_..192S 

94.64    95.14 

60.250 

94.40  Mar 

96.50  Jan 

4th  Lib  Loan  4%s._1938 

93.04    94.00 

114,950 

93.04  Apr 

96.50  Jan 

Victory  4%s 1922-23 

99.74  100.00 

42,550 

99.64May 

100.04June 

Am  Tel  &  Tel  coll  4S..1929 

84         84 

1,000 

83%     Jan 

85%  May 

Atch  Top*  SFe4s...l995 

79%     79% 

1.000 

79%   July 

83%     Jan 

Atl  G  &  W  I  SS  L  5s..  1959 

82 

82         82  % 

30,000 

79        Feb 

84      May 

Chic  June  &  U  S  Y  4s.  1940 

75         75  % 

2.000 

74        Feb 

77       Mar 

K  C  Ft  S  &  Mem  6s. .  .  1928 

101 %  101  % 

1,000 

101 1-3   July 

101  %    Apr 

Mass  Gas  4%s 1931 

84         84 

3,000 

83        Apr 

87  %   Mar 

4%s 1929 

91        91 

5,000 

89  %    Apr 

94       Mar 

Miss  River  Power  5s.. 1951 

80 

80        80 

10,000 

77  %     Jan 

80      May 

N  E  Telephone  5s 1932 

90%     90% 

1,000 

89      May 

93  %     Feb 

Punta  Alegre  Sugar  6s.  1931 

104       106 

35,000 

87      May 

107      June 

Swift  &  Co  1st  5s 1944 

95 

95         95% 

8,000 

95       July 

98  %  June 

U  S  Smltg   R  &  M  conv  6s. 

104%  105 

6,000 

99        Feb 

105      May 

Ventura  Oil  conv  7s 

170       170 

89  %     90  % 

1,000 
3,500 

94        Jan 
89        Jan 

173       July 

Western  Tel  &  Tel  5s. .  1932 

89% 

91       Mar 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  July  21 
to  July  25.  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Armour  &  Co,  preferred 

Booth  Fisheries — 

Common. .new   (no  par) 

Preferred 100 

Bucyrus,  Pfd 

Bunte  Bros 

Chic  City&C  Ry  pt  sh  com. 

Preferred 

Chic  Pneumatic  Tool..  100 

Chic  Ry    part  ctf  "1" 

Chic  Ry    part  ctf  "2" 

Chic  Ry    part  ctf  "3" 

Chicago  Title  &  Trust.. .  100 
Consumers  Co,  com 

Preferred . 

Continental   Motors. 

Commonwealth-Edison.  100 
Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hart'nan  Corporation. .  100 
Hare  Shaft  &  Marx.com  100 
Holland-American  Sugar.. 

Hupp  Motor 

Illinois  Brick 100 

Libby  (W  I). 

Lindsay  Light 10 

Preferred 10 

Mitchell  Motor  Co. 

North  Amer  P&P 

Quaker  Oats  Co 100 

Preferred 100 

Rights... 

Reo  Motor 

Republic  Truck 

Sears-Roebuck,  com 100 

Shaw  W  W,  com 100 

Preferred 100 

Stewart  Mfg 

Stewart  Warn  Sp,  com.  100 
Swift  &  Co 100 

Rights 

Swift  International 

Thompson ,  com 

Preferred 

Union  Carbide  &  Carbon 

Co (no  par) 

Unit  Pap  Board,  com  .100 
Ward,  Montgom  &  Co,  pref 

Western  Stone 

Wilson  &  Co,  com 100 

Preferred 100 

Bonds. 
Armour  <!fc  Co  deb  6  ..1920 
Booth  Fish  s  f  d  6s...  1926 
Chicago  City  Ry  5s.  .  .  1927 
Chic  Cy  &  Con  Rys  5s.  1927 
Chicago  Rys  5s 1927 

Chic  Rys  5s,  Series  "A". 

Chic  Rys  4s,  Series  "B". 
Commonw-Edi3on  5s.  1943 
Swift  &  Co  1st  g  5s_..1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Salt. 

Price. 


103  % 
23 


10W 


11% 
118" 


21 


74 
29 
16% 


51 % 


52  X 


112% 

134% 

6% 

00  % 

38 


Week's  Range 

of  Prices. 
Low.      High. 


325  325 
130  132 
103       103% 


83% 


21% 

82 

88 

12  % 
% 
9 

78% 

35 
7% 
2 
208 

63 

90 

9% 
109 
117 
102 
115 

92 

87 

20% 

13 

70 

27% 

15 
9% 

50 
5% 
270 

99 

15% 

29 

50 
208 
165 
102 

50 
104 
129% 
5% 

56% 

35% 
107% 


25 

82% 

90 

12% 
% 

10% 

80 

35 
7% 
2% 
208 

65 

90 

HJi 
110 
118 
105 
116% 

95 

89% 

21% 

13% 

74 

30 

17% 
9% 

52 
5% 
270 

99 

17 

30 

58 
214 
165% 
102 

50% 
114 
137 
7% 

62 

38 
108 


Sales 

for 

Week. 

Shares 


80%  84 
26         28 

109  112 
8  9 

100%  103 
99       101 


102% 

94 

76 

46% 

73% 

55 

42 

92% 

95% 
100 


102% 
94 
78% 
47% 
73% 
56 
42 
92% 
95% 

100% 


15 

70 
2,802 

2,995 

30 

150 

145 

200 

1.013 

60 

20 

167 

150 

10 

225 

25 

47,895 

326 

565 

431 

265 

1,170 

255 

2,230 

1.335 

205 

5,997 

4,920 

300 

880 

10 

30 

50 

399 

310 

5,423 

333 

665 

10 

205 

9,446 

11.255 

14,793 

28,795 

842 

50 

24,570 
395 
284 
220 
360 
70 

51,000 
6,000 
12,000 
17,030 
2,000 
1,000 
5,000 
3,000 
3,000 
2,000 


Range  since  Jan.   1. 


Low. 


2/5         Apr 
100        Feb 

100%    Mar 


18 
78 
80 
9% 
« 
6% 
60% 
35 
5 
1 
178 
63 
86% 
8% 
109 
100% 
78 
101 
54% 
68 
20% 
11% 
56 
19% 
15 
8 
33 
5% 
270 
99 
15 
28% 
45 
168% 
112% 
99% 
45 
84 
115% 
5% 
41% 
35 
107 


Feb 

Apr 

July 

June 

Jan 

Mar 

Feb 

Feb 

Apr 

Mar 

Feb 

July 

July 

Apr 

Apr 

Feb 

Apr 

June 

Feb 

Feb 

July 

July 

Feb 

Jan 

July 

June 

Apr 

July 

July 

July 

July 

May 

May 

Feb 

May 

Apr 

Apr 

Jan 

Jan 

July 

Jan 

June 

June 


High. 


325  July 
135  May 
105        Apr 


56  Jan 

17%  Jan 

109  July 

4  Jan 

89  June 

95  Feb 

100%  Mar 

89%  Feb 

75  July 


25 

83% 

90 

15 
1 

11 

82 

35 
9 

2% 
212 

65 

90 

11% 
118 
123 
105 
117 

97 

97 

21% 

15% 

75 

34 

25 

10% 

55% 
5% 
300 
105 

17  U 

32% 

61 
217 
165% 
110>.<"> 

54% 
114 
149% 
7% 

65 

39% 
10S 


July 
June 
July 
July 

Feb 

Feb 
July 
June 

Feb 

Feb 
June 
July 
July 
July 
July 
May 
July 
June 
July 
July 
July 
July 
July 

Apr 
June 

Apr 
July 
July 

Jan 
May 
July 
May 
May 
July 
July 

Apr 
July 
July 
May 
May 

Apr 
June 
July 


85%   July 

29%   July 

112%  June 

12%     Apr 

104       July 

104       July 

102%   July 
95       May 


41 

72 
55 
38 


Apr 

Apr 

May 

June 


92%  May 
95%  Mar 
96       Mar 


84 
53 
81 
63 
60 


Feb 
May 

Jan 
May 

Jan 


94%     Jan 

98%     Jan 

102%   July 


Pittsburgh  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  July  19 
to  July  25,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      High. 

Sales 

for 
Week. 
Shares. 

Range   since   Jan.    1. 

Stocks —                     Par. 

I  A)  w. 

High. 

Allegheny  Trust 1 00 

Amer  Rolling  Mill,  com. 25 
American  Sewer  Pipe..  100 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Natural  Gas,  com 
Barnsdall  Corporation.  .25 
Columbia  Gas  &  Elec.100 
Harb-Walk  Refrac.com.  100 

Preferred 100 

Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Wks,  com. 100 

Lone  Star  Gas 100 

Mfrs  Light  A  Heat  50 
Nat  Fireprooflng,  com.  .50 

25 
120% 

38 

3% 

54% 
10 

160      160 
50         64 
25        26% 
120       130 
93%     93% 
73         77 
34%     39% 
01%     63% 
116       116 
102       102 
3%       4% 
9         10 
116%  113% 
265      272 
54%     54% 
10         10% 

20 

115 

1,560 

1,390 

30 

1,880 

3,900 

245 

10 

10 

2,986 

565 

265 

135 

405 

315 

160  Feb 
44%  Apr 
16  Jan 
79  Jan 
77  %  Jan 
55  May 
32  June 
39  %     Feb 

112      June 

99         Jan 

1%     Jan 

5%     Jan 

94%     Feb 

170         Jan 

48%     Jan 

5        Jan 

160        Feb 

64       July 

29%  May 

137        July 

94%    July 

77        July 

41       June 

64%    July 

120         Jan 

102%    July 

7       May 

16       May 

123%    July 

300       May 

56       May 

11%  May 

Stocks — (.Concl.)      Par. 

Nat  Fireproof  In  g,  pref.. 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Brewing,  com 50 

Preferred ..50 

Pittsb  Coal,  com 100 

Preferred 100 

Pit  t  slj-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 
Pittsburgh  Oil  &  Gas  ..100 
Pittsb  Plate  Glass,  com. 100 
Pitts  Stk  Exch  memb'ship- 
Riverside  East  Oil,  com.. 5 

Preferred 5 

Riverside  West  Oil,  com. 25 

Preferred 25 

San  Toy  Mining 1 

Stand  San  Mfg  com 100 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp,  com...  100 
West'house  Air  Brake... 50 
Wesfhouse  Elec  &  Mfg. 50 

Preferred 50 

West  Penn  Rys,  pref...  100 
W  Penn  Tr&W  P,  com. 100 

Preferred 100 

Bonds. 
Amer  Sewer  Pipe  6S..1920 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


28% 
54% 
34 
11% 


70 


15c 
38c 
15% 
135 


4% 
28 
22 
10c 


129% 
35% 

111% 

120 
57 


78% 


Week's  Range 

of  Prices. 
Low.      High. 


18% 
27 
53% 
33% 
11% 
7% 
16 

67% 
95 
15c 
35c 
15% 

135 
3300 
4% 
4% 
27 
22 
10c 

170 

129% 
35% 

107% 

118% 
56% 
73 
78% 
12% 
65 


19 

28% 
54% 
34% 
12 

8% 
17 
70% 
95 
15c 
38c 
16 
135 

3300 

4% 

4% 

28 

23 

10c 

170 

131% 
36% 

112% 

121 
58% 
73 
78% 
12% 
65 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


99  99 
48  49 
74        74 


465 

675 

2.8111 

2,138 

4751 

875] 

435 

180! 

50, 

3,500, 

3,600 

1,410 

195 

1 

5,675; 

730 

812; 

370 
1,500 

10 
235 

40, 
600 
587 1 
411; 

101 
100 

15' 
300' 


10 
16 

42% 
28% 

8% 

2 

7 
45 
85% 

8c 
21c 

8 
116 
2200 
% 

2% 

9 
13% 

6c 
150 
122 
30 
88% 
93 
40% 
59 
75% 
12,% 
60 


Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
May 
June 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
July 
Apr 
May 


High. 


88,000      96       Mar 

9,000      36         Jan 

10,000      52         Jan 


24  ^ 

31* 

54% 

38% 

13% 

10% 

20 

72 

98 

22c 

46c 

18% 

135 
3000 
4% 
4% 
30 
24 
13c 

170 

135 
40 

114% 

124%. 
59% 
73% 
78% 
14 
66 


May 
May 
July 
May 
May 
July 
June 
July 
May 
Apr 
Apr 
June 
July 
July 
June 
July 
June 
July 
May 
July 
May 
May 
July 
June 
June 
July 
July 
May 
June 


99  July 
55  May 
75%   July 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  July  21 
to  July  25,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Alabama  Co 100 

2d  preferred 100 

Arundel  Sand  &  Gravel  100 

Preferred 100 

Atlantic  Petroleum 10 

Baltimore  Tube 1 00 

Preferred ...100 

Celestine  OH  v  t 

Comm'I  Credit  pref 25 

Preferred  B 25 

Consol  Gas  E  L  &  Pow_  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical  ..no  par 
Elkhorn  Coal  Corp 50 

Preferred 50 

Houston  Oil  pref  tr  ctf    100 

Indiahoma  Refining 

Monon  Val  Trac 25 

Preferred 25 

Mt  V-W'b'y  Mill    vtr.100 

Preferred  v  t  r 100 

Northern   Central 50 

Penna  Wat  &  Power.. .100 

United  Ry  &  Elec 50 

Wash  Halt  &  Annap 50 

Wayland  Oil  &  Ga _  5 

Bonds — 
Alabama  Con    C  &  I  5   '33 
Consol  Gas  gen  4%s_.  1954 
Consol  GasE  L  &  P  4%s'35 

6%  notes 

7%  notes 

Consol  Coal  conv  6s..  1923 
Cosden  &  Co  ser  A  6s.  11)32 

Scrie    B  6 1932 

Detroit  United  Ry  4%s  '32 
Elkhorn  Coal  Corp  6s.  1925 

Herr.  Corp  6s 

Houston  Oil  div  ctfs  '23-'25 
United  E  L  &  P  4%s.  .1929 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Reading  5s 1936 

do         small 1936 

Wash  Bait  &  Annap..l941 
WII  &  Weldon  5s 1935 


Friday 
Last 
Sale. 

Price. 


43% 


4.00 


108% 
89% 
11% 

4% 


92% 


35 

94% 
73 

"l5% 

"~4% 


Week's  Range 

of  Prices. 
Low.      High. 


98 


102% 
102% 


84 
70% 
43 
90 

3% 
80% 
86 
3.75 
26 
26 
108 
89% 
11% 

4% 
35% 
40 
46 
91 

8% 
10 
16 
26% 
94% 
72% 
85% 
15% 
28 

4 

88% 

86% 

83% 

98 
101% 
100% 
102 
101 

75 

99% 
6 
108 

87 

70 

50 

69% 

70 

81% 
100 


84 
71 
47 
91 

4 
80% 
86 
4.30 
26 
26 
109% 
91% 
11% 

4% 
36% 
42 
50 
92% 

8% 
10 
16 
35 
95 
73 
86 
16% 
28% 

4% 


Sales 

for 

Week. 

Shares. 


Range  since   Jan.   1. 


Low. 


60 

180 

997 

100 

2,265 

50 

10 

33,735 

8 

138 

93 

455 

4,523 

960 

854 

381 

2,061 

110 

3,270 

470 

100 ! 

1451 

117 

31 

65! 

1,225! 

401 

960 


88% 

1 
$2,000 

86% 

1,000 

83% 

1,000 

98 

1,000 

101% 

2,000 

100% 

1,000 

102% 

12,000 

103 

18,000 

75 

1,000 

99% 

1,000 

6 

10,000 

108 

2.000 

87 

1,000 

70 

6,000 

50 

33,000 

69% 

1,000 

70 

1,200 

81% 

3,000 

100 

4,000 

69 
60 
34% 
90 

2 
70 
71% 
1.00 
25% 
24% 
103% 
78% 

6% 

4 
32 
27 
39 
72% 

5% 

9% 
16 
16 
71 
71 

77% 
15 
24% 

3% 

81 

86 

83% 

97 
100% 

99% 

84% 

85% 

75 

98 
6 

98% 

87 

70 

48 

69% 

69% 

80 
100 


Feb 
Feb 
Jan 
July 
Jan 
Jan 
Feb 
Mar 
July 
Apr 
Apr 
Apr 
Feb 
Jan 
Jan 
Mar 
June 
Jan 
June 
July 
July 
Jan 
Feb 
Mar 
Jan 
Mar 
Mar 
Feb 

Feb 
June 
July 

Mar 
June 

Jan 

Jan' 

Jan1 
July  | 

Feb 
July 

Jan 
July 

Apr! 

Apr 
July  I 
May 
May 
Mar' 


High. 


93 
76 
49 
95 

4% 
90 
93 
4.90 
26 
26 

111% 
92 
12% 

5 

40% 

43 

50 

101 

8% 
10% 
30 
35 
95 
80 
88% 
20% 
29% 

4% 

88% 

89 

85% 

98% 
101% 
100% 
103% 
103% 

75 

99% 
6 
117 

87% 

76% 

55% 

76 

76 

83% 
101 


June 
June 
July 
June 
July 
May 
June 
July 

Feb 
July 
May 
June 
May 
May 

Feb 
July 
July 
May 
July 
June 

Apr 
July 
July 

Feb 
May 

Jan 
June 
July 

June 

Jan 

Jan 

Feb 

July 

July 

July 

July 

July 

June 

July 

May 

Apr 

Jan 

Mar 

Mar 

Mar 

Jan 

Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
July  21  to  July  25,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  pap  value. 


Stocks- 


Par 


Friday 
Last 
Sale. 

Price. 


Alliance  Insurance 

10 

23% 

American   Gas 

100 

American    Milling 

10 

American  Stores no 

par 

35 

First  preferred 

100 

Elec  Storage  Battery. . 

.100 

90 

General  Asphalt 

100 

90 

Preferred 

KM) 

Insurance  Co  of  N  A. . 

..10 



J  G  Brill  Co 

100 

61% 

Keystone  Telephone.. 

..50 

18% 

Preferred 

f<» 

59 

Lake  Superior  Corp 

.100 

23 

Lehigh   Navigation 

50 

70 

Lehigh  Valley 

50 

53% 

Little  Schuylkill 

50 

Mtdvale  Steel  &  Ord. . 

.50 

Minehlll&SH 

50 

O  Eisenlohr  &  Bros... 

61 

Pennsyl  Salt  Mfg 

50 

82 

Pennsylvania 

50 

46% 

Philadelphia  Co  (Pitts) 

.50 

-       _  - 

Pref  (cumulative  6% 

.50 

35% 

Phila  Electric  of  Pa... 

25 

26 

Phila  Rap  Transit  vtr 

.50 

27% 

Philadelphia  Traction. 

.50 

Phila  &  Western 

50 

6% 

50 

28% 

Week's  Range 

of  Prices. 
Low.      High. 


23 

68 
9% 

34 

93% 

88% 

84 
128 

32 

57 

16% 

57 

21% 

68% 

53% 

42 

59 

51 

60 

82 

45% 

38% 

35 

25% 
127 

68% 
6% 

28% 


23% 
68 

9% 
35 
93% 
93 
95 
140 
32 
63 
18% 
59 
23% 
70 
53% 
43 
59% 
51 
61 
82 
46% 
39 
35% 
26% 
27% 
69 

7 
29 


Sales 

for 

Week. 

Shares 


35 

30 

460 

929 

70 

5,423 

3,385 

1,094 

99 

278 

8,910 

46 

12.736 

332 

589 

12 

55 

2 

240 

100 

2,688 

50 

165 

6.111 

3.512 

130 

200 

200 


Range  since  Jan.    1. 


Low. 


19 
60 

9 
20% 
93% 
51% 
39 
76 
25% 
19% 

8 
47 
17 
67 
*51% 
40% 
41 
50 
56 
80 
44 
30 
31% 
24% 
23 
66 

5% 
27 


Jan 
Jan 
May 
Apr 
July- 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Apr 
July 
June 
Jan 
Jan 
July- 
July 
Mar 
Jan 
Jan 
Jan 
Apr 
Apr 
May 
Mar 


High. 


23%  May 

74  June 

12%  Apr 

37%  July 

96  July 


100 
95 

140 
34 


July 
July 
July 
June 


64%  July 
18%  July 
59  July 
24%  July 
73  Jan 
60%  June 
45  Mar 
61%  July 
%54  Mar 
61  July 
84%  Feb 
48%  May 
42%  July 
37%  Apr 
26%  May 
29%  June 
71  Jan 
8  I  May 
30     FMay 


364 
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Stocks  (.Concluded)   Par. 

Reading 50 

First  preferred 50 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  Jr 100 

United  Gas  Impt 50 

U  S  Steel  Corporation, .  100 
Warwick  Iron  &  Steel...  10 

Welsbach   Co 100 

Wra  Cramp  A  Sons 100 

York  Railways  pref 50 

Bonds — 
U  S  Lib  Loan  3  %s.  1932-47 

4th  Lib  Loan  4%s..l938 

Victory  4 Ms 1922-23 

Baldwin  Locom  1st  5s. 1940 
Elec  &  Peo  tr  ctfs  4s..  1945 
Keystone  Tel  1st  5S-.1935 
Lake  Superior  Corp  5s.  1924 
Lehigh  Valley  coll  6s..  1928 
Lehigh  Val  Coal  1st  5s  1933 
Pennsylv  RR  gen  5S..1968 
Philadelphia  Co  1st  53.1949 
Phil  Electric  tr  ctfs  5s.  1948 

Small 1948 

Reading  gen  4s 1997 

Spanish  Am  Iron  6s. -.1927 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale. 

Price. 


90 


3% 
3 

38% 


69 
111% 
8% 

49 
202 


95% 
"82" 


Week's  Range 

of  Prices. 
Low.      High. 


*89 
38 
3% 
3 

:>,■<.■■■. 
192', 

69 
107  % 
s;, 

47 
190 
*31% 

99.40 

93.44 

99.96 
101 

69 

92 

64 
101  % 

99% 

94% 
100 

95% 

96 

81  J* 
1(11  ', 

UN's 


90 
38 
3% 
3% 
39 
192  % 
69  % 
113 

m 

49 
202 
X31H 

99.40 
93.98 
99.96 
101 

69  % 

92 

66  % 

101'A 
99", 
94% 

100 
96 
96  A 
82 

ioi  % 

98% 


Sales 

for 

Week. 

Shares 


310 

6 

1,195 

4,865 

284 

3 

1,809 

5,356 

15 

71 

831 

20 

810,000 

11,500 
5,000 
1,000 
8,000 
1,000 

16,000 
2,000 
1,000 
2,000 
2,000 

44,000 
2,300 

15,000 
2,000 
1,000 


Range  since  Jan.  1. 


Low. 


76%     Jan 

35%  May 

2  A    Jan 

2%     Jan 

37        Jan 

185        Feb 

67  A   July 

88%     Feb 

8%     Jan 

40         Apr 

75         Feb 

30       May 

98.20  Apr 
93.00  Apr 
99 .60  June 

100  Apr 
65  Mar 
88  Apr 
58        Jan 

101 A  Jan 
99  %  July 
93  %  Mar 
99  %  Apr 
93  %  Apr 
93  A  May 
81 A    July 

100%  Jan 
95         Jan 


High. 


93%  June 

38%  iMar 

3PJ  May 

4       May 

41       May 

193       Mav 

74  A     Jan 

115%   July 

9        Apr 

49       July 

202        July 

32  %  May 

99.70  Jan 

95. 70  May 

100.04June 

101  July 
71  Jan 
92  July 
66  A    July 

102  %     Jan 
100%    Mar 

98         Jan 
100%     Apr 

96  July 

97  A     Jan 
86%     Jan 

101  %   July 

98  %  June 


Volume  of  Business  at  Stock  Exchanges. — See  p.  354. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  19 
to  July  25,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  h^nce,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  July  25 . 

Last 

Week's 

Range 

for 

Range   since   Jan.    1. 

Sale. 

of  Prices. 

Week. 

Stocks —                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Acme   Coal.r 1 

2% 

2% 

22,100 

2% 

July 

2%    July 

Aetna  Explosives,  r  (uo  pari 

10% 

10% 

11H 

5,500 

6% 

Jan 

12%    July 

Air  Reduction  r (no  par) 

55 

55 

57 

1,670 

51 

June 

*65      May 

Allied  Packers  r  w  1 (t) 

61 

55 

62  A 

15,500 

60 

June 

67%  June 

Amer   Chem  Prod.r 1 

1% 

1% 

500 

1 

Apr 

1%  July 

I  Am  Malt  &  Grain. r...(t) 

50 

53 

2,400 

34 

Apr 

53       July 

Amer  Wholesale  Corp  pf  100 

99', 

99% 

300 

99% 

July 

99%   July 

Amer  Writ  Paper  com..  100 

12% 

UA 

13% 

6,300 

2% 

Jan 

13%    July 

Anglo-An  Com'l  Corp  r  (t) 

23% 

23  A 

23% 

750 

18 

May 

23%    July 

Autosales  Corp  com.r 50 

13 

13  % 

600 

7 

Julv 

13%    July 

Bethlehem  Motor  r(no  par) 

30 

29% 

31^ 

13,000 

25 

July 

31  <4    July 

Brlt^Am  Chem  Corp 10 

10 

9% 

10% 

35,500 

8% 

June 

11%    July 

Brit-Am  Tob  ordinary. .£1 

22% 

22% 

200 

21% 

June 

28      May 

Ordinary  hearer £  1 

23 

22% 

23 

9,200 

20 

July 

28      May 

Car  Ltg  &  Power. r 25 

3% 

3% 

3% 

8,000 

2 

Feb 

5%    July 

Chalmers  Mot  Corp.r.(t) 

10% 

10% 

10% 

7,500 

4% 

Mar 

15%  May 

Cities  Serv  Bankers  sha.(t) 

46  % 

44  i  i 

46% 

25,500 

35 

Feb 

46%   July 

Clinton-Wright  Wire.r.(t) 

33 

33 

34% 

1,400 

33 

July 

37%  June 

Colonial  Tire  &Rub.r_. (t) 

44 

40 

45 

42,300 

13% 

J  vine 

45        July 

Continen'l  Candy  r(no  par) 

8A 

8% 

9% 

15,000 

6% 

June 

10        July 

Contin'l  Motors  com.r.  .10 

UA 

10% 

11% 

8,500 

9% 

July 

11%   July 

Cramp  (Wm)  &  Sons  8  A 

Engine  Building. r...  100 

200 

180 

204 

2,000 

82 

Jan 

204       July 

Cudahy   Packing. r 100 

119 

119 

100 

119 

May 

124         Apr 

Cu-Noor   Chemical 

1 

% 

1 

1,000 

% 

July 

1        July 

Excello  Tire  &  Rubber.  .10 

13 

12% 

14% 

32,700 

8% 

June 

14%   July 

Farrell  (Wm)  A  Son.Inc(t) 

60  A 

57  A 

*r,(p, 

8,900 

54 

June 

62       June 

Flsk  Rubber  Co.r 25 

47  A 

45% 

48% 

16,000 

29 

Apr 

55%    July 

Gen  Am  Tank  Car  r...(t) 

125 

125 

125 

100 

118 

June 

125        July 

General  Asphalt  com.r  100 

88 

83 

95 

14,200 

39% 

Jan 

95       July 

Preferred  r 100 

127% 

140 

600 

83% 

Jan 

142        July 

Godchaux  Sug,  com.r_.(t) 

30 

32 

500 

28% 

July 

35        July 

1st  preferred. r 100 

95 

95% 

500 

95 

July 

♦98        July 

Grape  Ola  common 1 

% 

13-16 

T, 

1  .900 

9-16  Apr 

%     July 

Preferred 1 

1% 

1  5-16 

1% 

1,700 

1  1-16  Apr 

1%    July 

Hall  Switch  A  Sig  r 100 

9% 

10 

1,700 

4% 

Mar 

10%    July 

Preferred  r 100 

20 

20 

50 

15 

May 

24        July 

Heyden  Chemical  r(no  par) 

7% 

7 

7% 

5,200 

6 

May 

9%  May 

Hupp  Motor  Car  Corp.  10 

13% 

13 

13% 

14,000 

4% 

Jan 

14%    July 

Hydraulic  Pressed  Brick. r_ 

15 

15 

100 

10 

June 

16       July 

Imp  Tob  of  G  B  &  I...£l 

20 

*18 

21 

2,700 

14% 

Feb 

21       July 

Intercontinental  Rubb.100 

24 

22% 

25 

6,500 

10* 

ji.n 

35      May 

InternatProducts  r  (no  par) 

37% 

35 

38 

1,400 

30% 

July 

41        Mar 

I. linn  Locom  com.r 100 

93 

80 

93 

3,700 

27% 

Feb 

93       July 

Marconi  WirelTel  of  Am. 5 

6 

5% 

6 

10,500 

4 

Jan 

6%    July 

Morris  (Philip)  &  Co.r. .10 



13% 

ii1, 

18,000 

7 

Feb 

•  16       July 

Mullins(WH)  Mfg 

35% 

35% 

36% 

900 

30 

July 

41%    July 

Nat  Aniline  &  Ch  com  r  100 

*48 

51 

1 ,705 

24 

Mar 

53       July 

Nat  Fireproof ing  com.r. 50 

16 

9% 

10 

200 

6% 

Feb 

12%  May 

Preferred. r 50 

18% 

18 

18% 

200 

13% 

Jan 

24       May 

N  Y  Savold  Tire  r  (no  par) 

53  A 

52 

54 

4,500 

50 

May 

60       May 

N  Y  Shipbuilding- (no  par) 

64 

60 

65 

5,700 

25 

Jan 

78       July 

N  Y  Transportation 10 

18 

18 

100 

10 

Mar 

20       July 

Nor  Am  Pulp  &  P  (no  par) 

5% 

■r>". 

6 

9,000 

2% 

Jan 

7%     Apr 

Ohio  Savold  Tire.r 20 

31 A 

30',. 

33% 

3,500 

28 

June 

34        July 

Otis  Steel  com  w  i .  r(no  par) 

40  A 

*39% 

11'., 

29,500 

*39% 

July 

46       July 

Pacific  Devol  Corp. r... 50 



63', 

63  HI 

50 

63 

May 

69       May 

I  Pacific  Gas  AE1  com  r.100 

68 

70 '4 

3,000 

52 

Apr 

70%    July 

Parish  &  Bingham  Corp  r(t) 

38  % 

37% 

41% 

14,000 

37% 

July 

41%    July 

Parry  (Martln)Cor.r  __(t) 

33 

32% 

34% 

15,800 

28 

June 

34%    July 

Perfection  Tire  &  Rubb  r  1 

IX. 

1% 

1% 

44,000 

% 

Feb 

1%    Apr 

Pressman  Tire  &  Rubh..l0 

24  A 

16% 

24% 

65,500 

11% 

July 

24%    July 

Stocks  (Continued) — 

Pyrene   Mfg.r 10 

Republic  Rubber  r  (no  par) 
Root  &  Van  Dervoort . .  100 

Savold    Tire    Corp  _r 25 

Shell  Transp  &  Trad. r.. £5 
Stand  d  Gas  A  Elec  com  r  50 
Standard  Mot  Constr.rlO 
Submar  Boat  Corp  v  t  o(t) 
Sweets  Co  of  America  r  10 

Swift  International  r 15 

Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(f) 
Union  Carbide  &  Carb  r  (t) 
United  Eyeglass  Shops  r.  .5 
United  Profit  Sharing. .25c 
/United  Retail  Sfs  w  i  r(t) 

U  8  Steamship 10 

Warren   Bros.r 100 

WavneCoal 5 

Weber  &  Heilbr  com.r. (t) 

Rights — 
British-Am  Tobacco  ord  stk 

Ordinary  bearer  stock 

Flsk  Rubber 


Former  Standard  Oil 
Subsidiaries 

Buckeye  Pipe  Line.r 50 

Galena-Signal  Oil  com  r  100 

Illinois  Pipe  Line  r 100 

Indiana  Pipe  Line  r 50 

National   Transit. r..  12. 50 

Ohio    Oil.r 25 

Prairie  Pipe  Line.r 100 

Standard  Oil  (Calif). r. 100 
Standard  OH  of  N  J.r.100 
Standard  OH  of  N  Y.rlOO 
Vacuum   Oil.r 100 

Other  Oil  Stocks 
Allied  Oil.r 1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 5 

Barnett  Oil  A  Gas.r 1 

Boone  Oil.r 5 

Boston-Wyoming  Oil.r 1 

Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  O  r.5 

Can-Amer  O  A  G.r 1 

Chickasaw  Refining. r 5 

Circle    Oil.r... 5 

Commonw'th  Petr  1..    (t! 

Continental   Refg 10 

Cosden  A  Co.  com.r 6 

Elk  Basin  Petroleum. r.   5 

Ertel  Oil.r 5 

Esmeralda  OH  Corp.r 1 

Federal  OH  Corp.r 5 

Glenrock  Oil  Corp.r 10 

Guffey-Gillespie  Oil.r.  (t) 
Hercules  Petrol  Class  A  r  10 

Home  Oil  A  Refg  _r 10 

Houston  Oil ,  com.r 100 

Hudson  OH 1 

Internat   Petroleum. r £1 

Invincible  Oil.r 50 

Island  OH  A  Transp. r._  10 
Lance  Creek  Royaltles.r.l 

Livingston  OH  Corp.r:. 1 

Marland  Petroleum. r 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  26 

Mexlcan-Panuco  OH 10 

Middle  States  Oil  Corp.r. 1 

Midwest  Refining. r 60 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me.r 1 

National  Oil.r 10 

Northwest  Oil.r ] 

Ohio-Ranger. r 1 

Omar  Oil  A  Gas.  com 1 

Orient  OH  &  Gas.r 1 

Osage  Nation  OH  Synd.r.l 

Pennok  Oil.r 10 

Pennsylvania  Gasoline.  1 
Plttsb-Texas  O  &  G.r... 5 

Producers  &  Ref.r 10 

Ranger  Oil.r 1 

Red  Rock  OH  &  Gas.r. 100 

Rlckard  Texas  Co.r 6 

Rock  Oil.r 10c 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r... 25 

Sapulpa  Refining. r 5 

Savoy  Oil .5 

Seaboard  Oil  &  Gas.r 5 

Sequoyah  Oil  A  Ret 1 

Sims  Petroleum,  r.  (no  par) 
Sinclair  Cons  OH  r  w  1.  (t) 
Sinclair  Gulf  Corp.r... (t) 
South  Oil  A  Transp.r...l0 

Southwest   Oil.r 1 

Southw  Prod   A  Ref 5 

Spencer  Petrol  Corp  r 10 

Stanton   OU.r 1 

Texana  Oil  A  Ref.r 1 

Texas  Nat  Petrol. r. 1 

Texas  Prod  A  Refg.r 5 

Texas-Ranger  ProdA  R  r  1 

Texas  Steer  OU.r 1 

Tex-Ken  Oil  Corp.r 5 

Texon  Oil  A  Land.r 1 

Transcontinental  Oil  r.(t) 

United  Tex  Petrol. r 1 

Vacuum  OH  A  Gas 1 

Valverde  Oil  Prop  r...(t) 

Victoria  Oil.r... 10 

Vlrkytex  Oil  A  Gas.r 1 

West  States  Oil  A  G  new  r 
White  Eagle  Oil  A  Rcf  r(') 

"Y"  OH  A  Gas.r 1 

Mining  Stocks — 

Adelphla  MA  M.r 1 

Alaska-Brit  Col  Metals..  1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines. r 1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Atlantic  Ores  A  Ref.r 1 

Belcher-Dlvlde.r. 

Belcher  Extension. r 

Big  Ledge  Copper  Co 5 

Booth,  r 1 

Boston  &  Montana  Dev__5 

Butte  ANY  Copper 1 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd     6 

Candalatia  Silver _r 1 

Cascade  Sllv  M  A  M.r..l 


Friday 
Last 
Sale. 
Price. 


165 


58 

74? 

34 


18% 
13% 


37% 
132 


7 
3% 


3 

80 

5% 
22% 


5% 
5% 
2% 


104 
112 


392 
438 


1% 

"3-16 

8 

66c 


2y 
% 

3% 
5% 

58% 

10 

11% 
9% 

10 

21c 
3% 
6% 

22% 

"23% 
128 

1% 
31 

38% 

7% 
1 

3% 

7% 

26% 


17% 

3% 

179 

1% 

3% 


59c 
1% 

65c 
6 
1% 

15% 

"l3% 

8% 

% 

65c 

21 

64c 

5 
60 


7% 

11-16 

32 

59 

57 

"27c" 

4% 

15% 

1% 

11-16 

% 

8% 

4% 


19  ', 

60c 

% 

6% 

2% 

""4% 

21', 

% 

27c 
1% 
% 
1% 

% 

-,llr 

4%C 

"65c" 
31o 
% 
9c 
89c 
% 
36c 
1% 
l  l  ■ 
1  '  i 


Week's  Range 

of  Prices. 
Low.      High 


16% 

8 
39% 
58 
70 
34 

6% 
18% 
12% 
56 
33 
127 
80% 

5% 

2% 
94% 

2% 
78 

5% 
21% 


17% 

9 
41 
63 
76% 
36 

6% 
20 
13% 
62 
38 
132% 
84 

7% 

3% 
100% 

3% 
80 

6% 
23 


5% 
5% 
2% 


5% 
5% 
2% 


102 
110 
185 
102 
22 
386 
293 
288 
730 
380 
438 


104 
112 
188 
102 
22 
389 
295 
319 
730 
392 
440 


Sales 

for 
Week. 
Shares. 


1% 

3% 

3-16 


1% 
1% 
4 
% 


7%  10% 

63c  67c 

27%  29 

2  2% 
%         % 

3  3% 
5%       5% 

58%  60% 

8%  11 


11 


11% 


.  700 
55,800 

2,900 

6,700 

67,000 

950 

1,200 
20,000 
29,500 

7,500 

40,000 

605 

5,900 

7,400 
58,000 
14,000 
17,600 

1,300 
14,750 

2,800 


1.500 

8,200 

27,500 


Range  since  Jan.  1. 


Low. 


9 

9% 

7% 

11 

19c 

23c 

3 

3% 

5% 

6% 

21% 

24% 

21 

21 

23 

25 

117 

130 

1 

1% 

30% 

32% 

36% 

39 

7% 

7% 

% 

1 

3 

4% 

6% 

7% 

25 

27 

2% 

3 

16% 

17% 

3 

3% 

175 

183 

1% 

1% 

3% 

3% 

4% 

4% 

55c 

60c 

1 

1% 

62c 

68c 

6 

6 

1% 

1% 

14% 

15% 

65c 

75c 

13 

13% 

8% 

8% 

% 

% 

60c 

65e 

20% 

23 

61c 

66c 

4% 

5% 

57% 

60% 

7% 

7% 

9 

9 

7% 

8 

9-16  11-16 

30% 

33% 

58% 

62 

55 

59 

5% 

6 

25c 

27c 

3% 

4% 

14 

15'-, 

1% 

*1% 

9-16  13-16 

% 

% 

7% 

8% 

4% 

5 

% 

% 

4% 

.-,•'. 

% 

% 

47% 

49% 

67c 

85c 

3-16 

6% 

2% 

% 

4% 


% 
7% 

2  ■. 
% 
5 


23%     25 
%  % 


26c 
1 

% 
I     • 
% 
53c 
3'J(' 
1% 
62c 
29c 
9-16 
9c 
76c 
% 
35c 
1  7-16 

tx 
1% 


27c 

1', 

11    16 

l    - 

1  1-16 

5c 
1% 
72c 
33c 
% 
9c   : 
90c 
% 
50c- 
2 
19-16 
1  \i 


144 
35 
20 
10 

100 
65 
25 

665 
15 

270 
20 


21,900 

45,450 

1,500 

5,000 

41,500 

78,000 

3,500 

6,000 

6,500 

1,600 

800 

9,000 

8,900 

9,000 

1.9001 

100,000! 

50.000, 

7,000, 

13,300 

30,000 

900 ' 

2, 350 1 

4,400! 

4,750 

5,100 

22,200 

10,900 

22,000 

33,505 

81,500 

4.000 

2,000 

5,025 

34,000 

4,250 

6,700 

6,500 

200 

13,000 

30,500 

66,000 

400 

13,200 

3,000 

8,500 

22,900 

10,700 

6,400 

6,400 

2,400 

33,000 

12,500 

16,000 

1,000 

200 

11,600 

8,050 

26.500 

25,800 

8,000 

1,600 

61,000 

4,2001 

12,200! 

io.soo 

19.100 

3,000 

11,700, 

12,000 

2.400 

9,700 

13.200 

30,300 

130,800 

S.IMIO 

600 

4.10(1 

100 

2,300 

12,300 

39. SOI) 

8.900 
55,300 

10.600 
1,900 
2,700 

ion 

20.200 
200 
52,200 
34,200 
.-,3.000 

3, 000 1 
73.71)11 

3,400] 
15,900' 

8,100 
64,400 

.-1.301) 


14      June 

7%   July 

39       July 

24  Apr 
70  July 
29%     Apr 

6%  May 
10         Feb 

6%  July 
40%     Jan 

25  June 
102        Feb 

60%  Feb 
5%  July 
7-16  Jan 

73%  June 
2       Mar 

42%  May 
3%   May 

15%  June 


4%  July 
5  May 
2%    July 


91 

88 
164 

99 

16% 
315 
263 
258 
668 
310 
395 


Mar 
Feb 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 


July 
June 
Jan 
Jan 
Mar 
Jan 


% 
1% 
2% 

3-16 
3 

18c 

27%  July 

1%  June 

H  July 

2%  July 

4%  June 

37  Mar 

8%  Apr 

6%  Jan 

6  Jan 

6%  June 

4c  Jan 

2  Jan 

3%  Mar 

21%  July 


10 

10 

75 

550 

16% 


Mar 
Feb 
Jan 
Feb 
Jan 


34%  June 

6%     Jan 

%   July 

1%  June 

5%  June 

21  Jan 
2%     Jan 

10%  May 

1%  May 

124         Jan 

1%    Apr 

1        Mar 


4 
460 

1 
22c 

1% 

1% 
11% 


June 

Feb 

June 

Jan 

Apr 

July 

Feb 

3-16  Apr 

8%     Feb 

8%  June 

Mi  June 

July 


57c 

6 
42c 

2% 
38 

6% 

6% 

% 


Mar 
Mar 

Apr 
Mar 

Jan 

Jan 
July 

Jan 
30%  July 
44%   May 


22 

2HS 
22c 
3% 


Jan 

Apr 
July 
July 


13%    July 


% 
lie 


Mar 
Jan 


High. 


A  July 

7  May 

2  Apr 

%  July 

3%  July 

',  June 

45%  July 

50c  June 

%  June 

6  June 

2  June 

%  May 

4%  July 

22%  June 

%  July 

8c  May 

31c  May 

H  May 

1  May 

%  May1 

36c  Apr 

3o  June 

1  May 

7-16  June 

29c  June) 

%  Mat 

So  June 

42o  Feb 

,  Mas 

27o  JaD 

i  5-16  Jan 

62c  Jan 

1%  Julyl 


20 
11 
43 
67 

76% 
44% 

9% 
20% 
13% 
65% 
38 
132% 
86 

8 

3% 
100% 

5% 
86 

6% 
26 


June 
July 
July 
July 
July 
May 
Mar 
July 
July 
Mar 
July 
July 
July 
July 
July 
July 
Jan 
July 
July 
July 


5%  July 
%X  June 
2%    July 


104 
137 
197 
107 
26 
404 
317 
319 
761 
395 
490 


July 
May 
May 

Apr 
Mar 

Apr 
May 
July 
May 

Apr 
May 


1%  June 
2%    Apr 
July 
Jan 


4% 
6-16 


16%  Mai 
73c     June 


32% 
2% 


5% 
63 
•16% 


July 

July 

1%  May 

3%    July 

July 

June 

June 

12%  May 

11%  May 


11 
33c 

4 

8% 
25% 


July 
May 
Apr 
Apr 
July 


23%   July 

40%   May 

144%  May 

5%    Apr 


35% 
39 


Apr 
July 
9%  Mar 
2%  May 
4%  July 
July 
May 


7% 
35 


4  Mi   Mar 
17%    July 


3% 
196 


July 
May 


1%   May 
5%     Apr 


7 
750 


Apr 
Apr 


2%  May 
68c     July 


7 
2% 
17% 
1 


July 

May 

Apr 

July 


13%  June 

9%  June 

2%  May 

65c     July 

24%  June 

2  Apr 

7%  May 

65',   July 


9X 
14 

8% 


May 
Apr 
July 


%  May 
33%  July 
64%  July 
64%   May 


7 
85c 

7 
15% 


May 
June 
May 
July 


a 


1%  May 

1%    June 

1%  May 

8%  June 

June 

1%   May 

6%  June 

1       May 

49%   June 

85c     July 

%  June 

9  i     Apr 

6        Apr 

1%  May 

10%  May 

26       July 

1%  May 


340 
2 

15-16 
1    I 

l'l. 

82c 

6H0 
1% 
840 
41c 

15  16 
36c 

93c 

430 
2  3-16 


Apr 

June 

June 

June 

Feb 

May 

Mar 

June 

July 

July 

Jan 

Apr 

July 

M>r 

June 

Feb 

June 

May 
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Stocks  {Continued) 


Friday 

Last     Week's  Range 
Sale.        of  Prices. 

Price.   Low.      High 


Cash  Hoy 1 

Consul  Arli  Smelting 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  *  M  1 

Divide  Extension -i 1 

El  Salvador  silver  M l 

Eureka  Croesus  Mln  Co.  ri 

First  National  Copper 5 

Forty-nine  Mini ng.r 1 

Gadsden  .r 5 

Golden  Gate  Explor.r 6 

Goldfield  Consol.  ...  10 
Goldfield  Develop't.r_.10c 

Goldfield  Florence.r 1 

Goldfield  Merger. r 1 

Gold  Zone  Dlvlde.r 1 

Great  Bend.r 1 

Hamilton  M  A  S.r 1 

Hasbrouck  Dlvlde.r 1 

Heela  Mining 25r 

Howe  Sound  Co 1 

Jerome  Verde. r 1 

Jim  Bdtler.r .1 

Jumno   Extension 1 

Kewanus  r 1 

Knox   Dlvlde.r 10c 

La  Rose  Mines  Ltd 5 

Liberty  Silver,  r 1 

Lone  Star  Consol.r 1 

MacNamara  Creseent.r  .1 
MacNamara  Mining. _r..l 

Magma  Chief. r 1 

Marsh  Mining. r 1 

Mc  Klnley-Darragh-Sav.  .  1 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nevada  Ophir  Min.r_.10c 

Nlplsslng   Mines 5 

Nixon  Nevada 1 

Onundagu  Mines  CorD.r.l 

Ray  Hercules  Mln.r 5 

Rex  Consolidated  Mln 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp. (no  par) 

Silver  Dollar  Mr. 1 

Silver  King  of  Arizona 1 

Silver  King  Dlvlde.r 1 

Silver  Pick  Cons.r 1 

South  Am  Gold  &  Plat  r  10 

Standard  silver-Lead 1 

Stewart 1 

Success .1 

Sutherland  Dlvlde.r 1 

Tonopah  Belmont  Dev.r  1 

Tonopah  Dlvlde.r 

Tonopah   Extension 1 

Tonopah  Mining 1 

United  Eastern 1 

U  S  Continental  Mines. r  1 

Unity  Gold  Mines 5 

Victory  Dlvlde.r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated.. 6 

West  End  Extension 

Wuite  Caps  Extension.  10c 
White  Caps  Mining. _.10c 

WUsod  Silver  Mines. r 1 

Bonds — 
Am  T  *  T  6%U0tes  r.1924 
Anaconda  Cop  Mln  8s  r'29 
Beth  Steel  serial  "s.r. 1922 

Serial    7s. r 1923 

Braden  Cop  Mines  6s  r  '31 
Canada  (Dom  of)  5s.. 1919 

5%s  w  i 1921 

5%swi 1926 

Federal  Farm  Loan  5s 

Interboro  R  T  7s 1921 

Laclede  Gas  L  col  7s..  1929 
Liggett  &  Myers  Tob  6s  '21 
Russian  Govt  8*_s.r  ..919 

54«.t .1921 

Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  '39 
Swift  &  Co  6%  notes  r  1921 
Switzerl'd,  Govt  of,  5Hs'29 


T'.e 


3',. 
3  9-16 

"']'.; 

"~~1% 
4% 
3% 
20c 
17c 

~~6c" 

59c 

3c 

% 

12c 

5  7-16 


32c 
12c 
3c 
30c 
'A 
55c 

"43c" 
84c 


58c 

4Hc 


io  % 

25c 
3 
3 

22c 

H 

22'  2 

1% 
1% 

19c 
7c 


28c 


18c 
3  7-16 

7%c 
2% 


4% 
15c 

7 
40c 
79c 

1% 

2c 


19c 
1 


9954 


95  A 
~99% 


89 


51% 
99 
99 
96  M 


7o 

1% 
6% 
3  A 
2% 

:;  . 
l's 
2 

1% 

3% 

3 

18C 
15c 
67 

4«c 
59c 

3c 
% 
lie 

5% 

4% 
13-16 
31c 
10c 

3c 
29c 
% 
45c 

8c 
42c 
83c 

.  % 

9  He 

55c 

4>4c 

4 
27c 
10 
22c 

3 

3 
17c 
% 
22 

1 

1 
18c 

7c 

9% 
3-16 
21c 

5c 

18c 

3  7-16 

6%c 

2% 

3% 
4%    4 
15c 

7 

38c 

78c 

1  13-16 

2c 

4c 
18c 

1 

100 

99  % 
102 
102 

95  % 

99  % 

99% 

97 
102  A 

88  % 

99% 
100  H 

56 

50 

99 

98  % 
96  % 

100  H 


7'..c 

1  7-16 

7 

3% 
3% 
3% 
2 

2% 
1'/. 

m 

3A 
20c 
18c 
72 

.6V.C 
66c 

3c 

1 
14c 

5% 

4% 
% 
33c 
12c 

3c 
37c 
7-16 
55c 

8c 
46c 
87c 
% 
10c 
65c 

5c 

4% 
27c 
10^. 
25c 

3 

3% 
23c 
% 
23  % 

1% 

1% 
23c 

8c 
10% 
'A 
28c 

6c 
19c 

3% 
7%c 

2% 

3Vi 
13-10 
16  He 

7 
43c 
79C 

1% 

2c 

4c 
20c 

1% 

ioo  vi 

99  A 

102  Vi 
1025-s 

95 '  i 
99  A 
99  U 
97  V, 

103  Vi 
89 !  ■  ■ 
99  U 

100% 
58 
51  Vi 
99  Vi 
99  % 
96  Vi 

100% 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


4,000 

4.000 

7,000 

16,000 

18,300 

6,000 

14.800 

2,000 

61,500 

7,100 

35,500 

10.600 

28,000 

28,000 

14,500 

18,960 

2,000 

3,300 

9,100 

1 1 ,200 

3,200 

30,000 

7,000 

6,500 

1,000 

220,000 

2.000 

19,000 

6.000 

68,500 

54,000 

11.100 

13,500 

10,000 

10,750 

3,400 

3,000 

7,500 

14,400 

1,400 

10,000 

131,000 

10,700 

2,700 

1,700 

12,000 

37,500 

2,700 

6,600 

5,600 

19,200 

1,800 

17,000 

400 

10.500 

3,550 

1,000 

3.350 

14,800 

400 

15,500 

1,200 

2,200 

12,000 

10.000 

8,000 

2,500 

812,000 

10,000 

5,000 

9,000 

10,000 

4,000 

95,000 

400,000 

50,000 

205,000 

10,000 

4,000 

129.000 

12.000 

225,000 

175.000 

45,000 

3.000 


5c  Feb 

1  Feb 

4%  Feb 

3Vi  June 

2\i  Julv 

1%  Mar 

1 H  Feb 

1H  Feb 

1  June 
3  Feb 

2  A  Feb 
lie  July 
lie  June 
35  Mar 

4c  May 

59c  July 


3c 
41c 


Jan 
Jan 


llo     June 
4  tf.    Jan 

3  A  Mar 
11-16  Mar 
30o       Apr 


10c 

2«c 


Apr 
July 


15c     June 
15c      Apr 


45c 
5c 


July 
Feb 


24c  June 

34c  Mar 

22c  Feb 

3c  Feb 

45c  Jan 

3%c   Mar 

A  Mar 

15c  Apr 

8%  Jan 


17o 
3 


Apr 
Jan 


IK     Jan 

9c     June 

9-16  June 

13%     Feb 

1        Mai 

13-32  Feb 

20o      July 

4c       Apr 

9%    July 


High. 


15%cMar 
1  9  16  Jan 
8%  June 
5  A  JaD 
3  A  July 
5%  May 
2%  May 
2  A  June 
1%  July 
6%  Feb 
4%  May 
24c      Jan 


18c 
75 

8c 
15* 

6c 


July 
Mar 
Mar 
Apr 
Jan 


I A  May 
47o       Apr 

6  A  June 

5  A  May 
15-16  Mar 
44c  Feb 
16c      Mar 

8c       Jan 

37c     July 

A  May 

58c       Jan 


30c 
49c 
1% 


Mar 
July 
May 


Vi   May 
10c     May 


67c 
5c 


July 
July 


4 A    May 
500      May 


15 

480 


Jan 

Mar 
Jan 


% 
14o 
4c 
15c    June 

2  9-16     Jan 
5%c   Mar 

1%     Jao 
2  %     Jan 

3  3-16     Jan 

oo       Jan 

4%    Mar 

35c    June 


71c 
1 


Apr 
Mar 


2c     May 
2c       Jan 


!Oo 
1 

98  A 

97  A 
101 
100% 

92  A 
98% 
99% 
97 
102  A 
83  a 
99% 
99% 
48 
47 
99 

98  % 

99  Vi 
'iii'j 


Jau 
July 

Jan 

Feb 

Jan 

Jan 

Mar 

June 

July 

July 

June 

May 

Apr 

Jan 

Jan 

June 

June 

July 

Feb 

July 


May 

Jan 

3%  May 

3%   July 

23c     July 

A   July 

26       May 

1%  June 

IVi  May 

3  7c      Mar 

14c       Apr 

14%  June 

7A,  May 

34c  May 

7c       Jan 

47c      Apr 

4     May 

*12e   Apr 

3 A  May 

4%  May 

5 A    Mar 

19c  May 

8      June 


53c 

94c 

3 

7c 

7c 

35c 


June 
Mar 
May 
May 
Apr 
Apr 


1%  June 


100  V. 
100 
102% 
102% 

96 
100 

99% 

97% 
104% 

92  A 
101 
100% 

72 

72 

99% 
100% 
100% 

96% 


May 
May 
May 
May 

Jan 
July 
July 
July 
Mar 

Feb 
Mar 
May 

Feb 

Feb 
Mar 
June 
May 
July 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  issued .  x  Ex-dividend,  y  Ex-rights,  z  Ex-stock  dividend . 
t  Dollars  per  1,000  lire.  flat. 


New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars  per  share. 


Banks — N  Y  \    Bid 

America* 575 

Amer  Exch-- J  260 

Atlantic '   190 

Battery  Park.i  215 

Bowery* 425 

Broadway  Cen'  140 
Bronx  Boro*.i  125 
Bronx  Nat.. -I  150 
Bryant  Park*l  145 
Butch  &  Drov;  28 
Cent  Merc...!  160 

Chase 500 

Chat  &  Phen  J  315 
Chelsea  Exch*!  120 

Chemical I  540 

Citizens I  240 

City I  450 

Coal  &  Iron..    235 

Colonial* 400 

Columbia* 180 

Commerce 230 

Comm'l  Ex*.  395 
Common- 
wealth*... 220 
Continental*.  115 
Corn  Exch*..  415 
Cosmop'tan*.|  95 
Cuba  (Bkof)J  177 
East  River...]  150 

Europe 110 

Fifth  A  venue*.  870 

Fifth 220 

First 1075 

Garfield i  200 

Gotham I  190 

Greenwich*..    380 

Hanover 795 

Harriman I  350 

Imp  &  Trad  __    575 


Ask 

2~70" " 

226 " 

150 " 
150 
160 
155 
33 
170 

325 
135 
550 
250 
460 
245 

190 
240 
410 

230 
130 
425 
100 
182 

130 

925 

235 

1125 

2~0o" 

8~io 

375 
600 


Banks 


Bid 


Jlrving   (trust 
il     certificates)    320 

Liberty I  640 

[Lincoln |  290 


Manhattan 
Mech  &  Met. 

!  Merchants 

I  Metropolitan* 

|  Mutual* 

]  New  Neth*.. 
New  York  Co 

.New  York 

Pacific  * 

Park 

iProd  Exch*-.! 

Public |  280 

Seaboard 520 

Second 450 

.  State* 150 

1 23d  Ward*...  115 
Union  Exch.  J  190 
United  States*  U  65 


220 
410 
240 
190 
425 
215 
135 
450 
150 
750 
400 


|  Wash  H'ts*. 
,  Westch  Ave*. 
Yorkville  *... 


275 
170 
300 


Brooklyn 
Coney  Island*,  140 
First 195 

Greenpoint...l  150 

Hillside* I   110 

Homestead*..1     70 
Mechanics'*..!     78 

Montauk  * !     85 

Nassau '  205 

National  City    

North  Side*.. I  195 
People's '  130 


Ask 

330 
660 

230 ' 

420 
250 
200 

2 125  ' 
145 


780 

3~00~ ' 

500" 

175 

130 

200 

175 


325 


155 

205 

165 

120 

80 

85 

95 

215 

140 

205 

140 


Bid 


455 
465 
380 
140 


Trust  Co's    , 

New  York  I 
Bankers  Trust 
Central  Union 

Columbia ' 

Commercial..' 

Empire I  295 

Equitable  Tr.1  460 
Farm  L  &  Tr  J  455 

Fidelity i  220 

Fulton l  250 

Guaranty  TrJ  410 

Hudson l  135 

Irving  Trust.  /See 
I  Nat 
Law  Tit  &  Tr  130 
Lincoln  Trust  175 
Mercantile  Tr  245 
Metropolitan.: 
Mutual  (West-: 

Chester) I 

N  Y  Life  Ins 

&  Trust... I  790 
N  Y  Trust... 
Scandinavian! 
Title  Gu  &  Tr 
U  S  Mtg  &  Trj 
United  States, 
Westchester. 


360 
105 


Brooklyn 
Brooklyn  Tr. 

Franklin 

Hamilton 

Kings  County, 
Manufacturers 

People's 

Queens  Co.. 


625 
400 
410 
440 
920 
130 


500 
230 
260 
650 
165 
285 
60 


Ask 

465 

475 

3S5 

150 

305 

470 

465 

230 

275 

415 

145 
Irving 
Bank 

140 

185 

370  ~ 

125 

810 
635 

420  " 
450 
935 
140 


510 
240 
270 
700 

300  ' 


*  Banks  marked  with  a  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
change  this   week.     J  Includes   one-half   share   Irving   Trust   Co.     t  New    stock 
V  Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


All  prices  now  dollars  per  share. 


Bid 

Ask 

Bid 

Ask  II 

Bid 

Ask 

Alliance  R'lty 

60 

70 

Lawyers  Mtge 

130 

140    llRealty    Assoc 

Amer  Surety. 

72 

77 

Mtge  Bond.. 

93 

97 

1     (Brooklyn). 

100 

110 

Bond  &  M  G. 

248 

255 

Nat   Surety.  . 

240 

246 

[U  S  Casualty. 

185 

200 

City  Investing 

35 

40 

N   Y   Title   & 

|US  Title  Guar 

50 

65 

Preferred.. 

75 

85 

Mortgage. . 

122 

127 

West  &  Bronx 

Title*  MG    150 

170 

♦Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  interest''  except  where  marked  "f 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred... 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

NUes-Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing...  100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward  Iron 100 

Preferred 


'131 

*41 

255 

97 

66 

73 


Public  Utilities 

Amer  Gas  A  Eleo  com 50 

Preferred 50 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Carolina  PowALIght  com  100  40 

Cities  Service  Co  com 100  444 

Preferred 100  78'2 

Colorado  Power  com 100  24 

Preferred. 100  97 

Com'w'th  Pow  Ry  A  Lt^.100  27 

Preferred IOC  60 

Elec  Bond  A  Share  pref. .  100  d92 

Federal  Light  A  Traction.  100  11 

Preferred .100  50 

Great  West  Pow  5s  1946. JAJ  87 

Mississippi  Rlv  Pow  com.  IOC  12 

Preferred 100  49 

First  Mtge  5s  1951. .  -JAJ  79U 
Northern  Ohio  Eleo  Corp.(t)  *<J22 

Preferred 100  67 

North'n  States  Pow  com  .100  68 

Preferred 100  91 

North  Texas  Elec  Co  com  100  55 

Preferred 100  7712 

Pacific  Gas  A  Eler  1st  pref  100  89 

Puget  8d  Tr  L  A  P  com.  .  100  14 

Preferred 100  64 

Republic  Ry  A  Light 100  16 

Preferred 100  57 

South  Calif  Edison  com..  100  89 

Preferred 100  100 

Standard  Gas  A  El  (Del).  60  *36 

Preferred 50  *45 

Tennessee  Ry  L  A  P  com.  100  6 

Preferred 100  21 

United  Gas  A  Elec  Corp.100  3 

1st  preferred 100  24 

2d    preferred. 100  6 

United  Lt  A  Rys  oom 100  47 

1st  preferred 100  74 

Western  Power  common.  100  22 

Preferrpri                              IOO  72 


Standard  Oil  Stocks     Per  Shar 
Par]  Bid 
Anglo-American  Oil  new.  £1      22 'i 

Atlantic  Refining 1001365 

Borne-Scrymser  Co 100|  490 

Buckeye  Pipe  Line  Co...  50|*102 
Chesebrough  Mfg  new..-100!  300 

Continental  Oil. 100   600 

Crescent  Pipe  Line  Co 50    *34 

Cumberland  Pipe  Line lOOJ  175 

Eureka  Pipe  Line  Co 100    172 

Galena-Signal  OH  oom  ...  100    110 

Preferred  old 100    115 

Preferred  new 110 

Illinois  Pipe  Line 100    185 

Indiana  Pipe  Line  Co 50    100 

International  Petroleum.  £1    *30t2 
National  Transit  Co. ..12.60    *23 
New  York  Transit  Co. ..100    187 
Northern  Pipe  Line  Co..  100    110 

Ohio  OH  Co* 25*386 

Penn-Mex  Fuel  Co 25    *78 

Prairie  Oil  A  Gas 100   745 

Prairie  Pipe  Line 100   290 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Llnes.100 
Standard  OH  (California).  100 
Standard  OH  (Indiana)  ..  100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  OH  of  New  Jer.100 
Standard  OH  of  New  Y'k.100 

Standard  Oil  (Ohio) 100 

Swan  A  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  OU 10 


e 

Ask 

23'4 

1385 

510 

104 

320 

625 

37 

185 

175 

115 

130 

114 

190 

102 

3D2 

24 

192 

112 

390 

82 

755 

295 

365  1375 


168 
340 
102 
316 
755 
585 
450 
545 
743 
390 
515 
100 
136 
435 
*43 


172 
345 
105 
320 
765 
600 
460 
555 
747 
394 
530 
110 
140 
445 
48 


hare 

65 

4 

45 

140 

89 

124 

350 

•  60 

195 

110 

100 

70 

•53 

318 

921 

90 

25 

70 

220 

108 

123 

97 

250 

410 

*25 

350 

94 

65 

48 


67 
5 

50 
145 

91 
126 
400 

75 
205 
i25 

'75 

57 

325 
94 
94 
35 

80 
225 
110 
129 
100 
275 
425 

30 
450 

97 

75 

85 


134 
42 

258 
99 
70 
77 
10 
4(1 
42 

448 
79 
25 

102 
29 
63 
95 
14 
53 
90 
14 

80" 
29 
70 
70 
93 
60 
,'0 
91 
16 
66 
18 
60 
91 
103 
38 
47 

7 
23 

6 
25 

S 
49 
76 
24 
74 


RR.  Equipments — PerCi 

Baltimore  A  Ohio  4%s 

Buff  Roch  A  Pittsburgh  4% 

Equipment  4s 

Equipment  6s    

Canadian  Paclflo  4%s 

Caro  Cllnchfleld  A  Ohio  6a. 

Central  of  Georgia  4%s 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4%s 

Equipment  5s 

Chicago  A  Eastern  111  5%s.. 

Chic  Ind  A  Loulsv  4%s 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4%s 

Chicago  R  I  A  Pac  4%8 

Equipment  5s 

Colorado  A  Southern  5s 

Erie  6s 

Equipment  4%s 

Hooking  Valley  4ijs  - 

Equipment  5s 

Illinois  Central  6s 

Equipment  4%s 

Kanawha  A  Michigan  4%a 
Louisville  A  Nashville  6s. . 
Michigan  Central  5s 

Equipment  6a 

Minn  St  P  ASSM  4%s 

Missouri  Kansas  A  Texas  5h 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4%s 

New  York  Central  Lines  6s. 

Equipment  4%s 

N  Y  Central  RR  4128 

N  Y  Ontario  A  West  4%s.. 

Norfolk  A  Western  4%s 

Pennsylvania  RR  4%s 

Equipment  4b 

St  Louis  Iron  Mt  A  Sou  5s 
St  Louis  A  San  Francisco  6e 
Seaboard  Air  Line  5s 

Equipment  4%s 

Southern  Pacific  Co  4%s.. 
Southern  Railway  4%s 

Equipment  5s 

Toledo  A  Ohio  Central  4s .. 


Tobacco   Stocks — Per    S- 

Pa 

American  Cigar  common.  10( 

Preferred 10( 

Amer  Machine  A  Fdry..lOt 
British- Amer  Tobac  ord..£l 

Ordinary,    bearer £1 

Conley  Foil 10( 

Johnson  Tin  Foil  A  Met.lOt 
MacAndrews  A  Forbes .-10* 

Preferred 10( 

Reynolds  (R  J)  Tobacco.  100 

B  common  stCH'k 100 

Preferred...       lOf 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  8)  Co.. .100 

Preferred 10C' 


SLort  Term  Notes — Per 
Amer  Cot  Oil  5s  1919.. MAS 

7%  notes  Sept  1919 

Amer  Tel  A  Tel  6s  1924.  FAA 
Canadian  Pac  6s  1924. MAS  2 
Del  A  Hudson  5s  1920- -FAA 
Fed  Sugar  Rfg  5s  1920.. JAJ 
General  Elec  6s  1920 JAJ 

6%  note*  (2-yr)  1919.JAD 
Great  North  5s  1920 „. -MAS 
KCTerm  Ry  4%s  1921.  JAJ 

5s  Nov  15  1923. -MAN  U 
LlggettAMyersTob6s'21JAn 
N  Y  Cent  5s  1919.. MAS  lt 
Penn  Co  4%8  1921.. JAD  U 
Pub  Ser  Corp  NJ  7b  '22. MAS 
Southern  Rv  6s  1922  w  1  MAS 
SwlftACo6s  1921...  FAA  15 
Utah  Sec  Corp  6s  '22. MAS  15 


Industrial 

and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred .100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred 100 

Borden's  Cond  Milk  com .  100 

Preferred. ion 

Carib  Syndicate  Ltd 25 

Celluloid   Company 100 

Columola  Graphcph  Mfg  (t) 

Preferred 100 

Havana  Tobacco  Co 10( 

Preferred IOC: 

lat  g  6s  June  1  1922.. J-D1 
Intercontlnen  Rubb  com.  101 

Intemat  Banking  Co 100 

International  Salt 1CX 

1st  gold  5s  1951 A-OJ 

International  Silver  pref.  100 j 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common 10X 

Preferred H'< 

Royal  Baking  Pow  com.  _  1001 

Preferred.. 1001 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  OU 100 

WhouseChurchKerrACo  100 

"referred    -  -      - '  00 


Basts. 
5  75 
5  80 
5  80 
5  80, 

5  87i 
6.25! 
6 .251 
5.90 
5.90 
7  00l 
7.00 
7  00 

6  00| 
5.75 
5.50i 
6  35 
6  35! 
6.50 
6  37 
6.37 

5  87 

6  90 

5  50 
550 

6  25 
6.60 
5.85 
6.85 
5.85 
7.00 
6  75 
6.25 
6.25 
5.80 

5  80 
5.87 

6  25 
5.50 
6.45 
5.45 

7  00 
7.00 
6.25 
6.25 

5  65 

6  95 

5  95 

6  50 


a-t. 

Bia 

130 

90 

80 

•22 

♦23 

205 

80 

170 

95 

410 

370 

110 

98 

98 

120 

100 


5  60 
5.40 
5.40 
5.40 
5.50 
5.76 
5.75 
5.60 
5.60 
6.00 
600 

6  00 
5  75 
5  35 
5  25 
5.75 
5.76 
5.75 
5.85 
5.85 
5.51 
5.45 
6.35 
5.35 
5  75 
6.35 
6.60 
6.60 
5.40 
6.00 
5.75 
6.70 
5.70 
5.60 
5.60 
5.70 
6.75 
5.20 
5.15 
5.15 
6.00 
6.00 
5.87 
5.87 
5.35 
5.65 
5.65 
5.75 


Ask. 
135 

96 

95 

23 

24 
215 
100 
190 
100 
450 
390 
113 
100 
100 
140 
107 


Cent. 

9934  100 

100    1 100% 

100     10t)t8 

100l2'l0034 

9914I  995S 

99       9934 

1003810058 

IOOI4IOOI2 

99i8|  99% 

97       99 

1003^10034 

100i4i  100% 

99%    99% 

97l2'  9734 

96       97 

99       99tg 

100i4'l00% 

90       91 


23? 

103 
80 

161 
43 
88 


108 
85 

163 
47 
92 


101     110 

97    !  99 

•1750    1850 

135     140 
•440     451 
9412    9512 
5  512 

1812    1912 
/50    I  f>0 
23'2    2412 

160    1 

I 


71 

72lj 

93 

96 

«9 

91 

105  110 

s7  90 

140  160 

97  100 

205  210 

d334      4I4 

1775  1825 

.57  I   62 

80  86 


•Per  share.    6  Basis.    dPfirchaser  also  pays  accrued  dividend,     e  New  stock 
/Flat  price,     n  Nominal,    x  Ex-dlvldend.     y  Ex-rights,      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the,  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  broughtfyoaether  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 

Month. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  8  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 

Atlanta  Birm  &  Atl. 

Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

►  B  &  OChTerm.. 
Bangor  &  Aroostook 
Belief onte  Central. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 
Can  Pac  Lines  in  Me 
Canadian  Pacific. 
Caro  Clinch  &  Ohio 
Central  of  Georgia.  _ 
Central  RR  of  N  J.. 
Cent  New  England 
Central  Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines . 
Chicago  &  Alton.. 
Chic  Burl  &  Quincy 
Chicago*  East  III. 
Chicago  Great  West 
Chic  Ind  &  Louis  v. 
Chicago    Junction.. 
Chic  Mil  w&  St  Paul 
Chic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific.  . 

►  Chic  R  I  &  Gulf- 
Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming.  _ 

Cuba  Railroad 

Delaware  &  Hudson 

Del  Lack  &  West 

Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  To!  &  Iront. 
Det&Tol  Shore  L._ 
Dul  &  Iron  Range. 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Dulutn  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East- 
El  Paso  &  So  West.. 
Erie  Railroad 

Chicago  &  Erie- 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
Georgia  &  Florida. 
Gr  Trk  L  in  New  E. 
Grand  Trunk  Syst_. 

Grd  Trunk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  Citv  South. 

Texark&  Ft  Sm__ 
Kansas  City  Term.. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 
Lehigh  Valley. 
Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal.  . 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 
MoOkla&Gulf 


Current     Previous 
Year.  Year. 


May 

2d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

3d  wk  July 

May 

2d  wk  July 

May 

3d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

3d  wk  July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

June 

2d  wk  July 

May 

May 

May 

May 

May 

May 

May 


$ 

212,349 

73,852 

13827  409 

1,548,262 

438,965 

443,054 

233.703 

458,519 

4.994,377 

14327443 

149,065 

427,962 

7,149 

307,712 

1,452.739 

66.423 

38.771 

5.605,074 

280.768 

161,443 

1,599.242 

124.379 

3.302,000 

481,039 

1.656.785 

3.467.310 

694.716 

476,832 

255,394 

6.528,053 

2.156.632 

11698694 

2.051.638 

1,596.772 

993,641 

314.915 

12060417 

11335680 

140.569 

8.413.300 

365.883 

2.058,907 

298,005 

246,894 

1.350,291 

1,027.463 

883,751 

96.245 

94,011 

1.282.646 

2.870.722 

6.121.590 

2.388.883 

236.025 

130,480 

247.653 

175.542 

1.159.270 

3.361.898 

101.353 

143.861 

101.266 

1.522,132 

1,053,023 

7,769.062 

902,257 

856.479 

107,797 

125,945 

62.184 

463.403 

67.033 

236.617 

1,316,805 

1,884.692 

8.474.019 

251.791 

204.974 

1.122.764 

9,001,860 

1.245.946 

115,634 

84.709 

1.238.016 

103,680 

106.67 

212.545 

345.415 

5.291.552 

1.395.316 

181.364 

267.4561 

8.411.506 

279.688 

1.304.351 

71.706 

324.200 

11,408 

1 ,050.360 

3,313,120 

88,553 

2.702.458 

2,018,970 

109,489 

104,063 


$ 

193,962 

69.194 

12888  506 

1.298,926 

486,965 

315,308 

196.004 

295.493 

4.202.787 

12924479 

167,619 

373,878 

7,320 

349,092 

1.140,182 

300.740 

424.581 

5.687.341 

426.059 

157.899 

1,506,147 

151,853 

2,644,000 

356.117 

1.412.662 

3,728.628 

489.327 

445.740 

211,215 

5,753.129 

1,825,175 

10409901 

2.070.185 

1,390.703 

816.901 

289,772 

9,827,597 

9,202.791 

210,354 

6.473.838 

357,225 

1,692.665 

363.252 

237,569 

1.312.508 

969.486 

548.203 

95,294 

103,003 

1,186,421 

2,967,649  13 

5.498,355  27 

2.201,806:11 

215,338 

140,680 

258,378 

186,589 

1.181.254 

2,319,559 

101,500 

145,832 

91,572 

1,612.205 

1.146,641 


Jan.  1  to  Latest  Date. 


Current 
Year. 


6.771,21234 


800.091 

840,940! 

90,812: 

95.374 

104,406 

439,151 

61.003 

164.555 

1,114.799 

1.458,334 

7.150,59:.' 

207.079 

221.867 

1.067.946 

7,981,741 

1.014,376 

97.798 

92.22 

1 ,260.898 

93.978 

109.440 

178,525 

322.711 

5.449.545 

1.112.817 

132,337 

218.561 

7,300.442 

206,349 

1.209.719 


257,066 

23,838 

821,524 

1,988.341 

82.392 

2,514.007 

1.428.196 

106.500 

130.552 


$ 
104, 
078, 
737. 
326, 
994, 
002, 
135, 
530, 
955, 
526, 
621, 
,238, 
36, 
268, 
319, 
508 
266, 
925, 
,232, 
828, 
262, 
,435, 
494, 
,277, 
.374 
641, 
,574 
,122, 
,298 
,066, 
,892, 
,209, 
,507 
,026 
,522 
,378, 
,209, 
,069, 
636 
,295, 
,829, 
,354 
.555 
132 
922 
150, 
146 
501 
473 
172, 
063 
931 
529 
898 
583 
.446 
910 
052 
.090 
282 
835 
462 
791 
233 
300 
144 
656 
471 
594 
326 
557 
401 
.767 
185 
,277 
.340 
,020 
926 
.339 
.774 
.506 
465 
404 
.896 
540 
517 
971 
.283 
.840 
939 
869 
,403 
018 
,194 
716 
319 
S74 
440 
.861 
.111 
398 
.805 
.339 
590 
503 


Previous 
Year. 


581 
043 
465 
798 
600 
199 
117 
937 
311 
635 
190 
328 
985 
807 
664 
499 
090 
472 
309 
251 
391 
195 
000 
126 
458 
812 
376 
136 
390 
217 
886 
942 
013 
632 
881 
650 
942 
946 
851 
542 
342 
732 
467 
958 
737 
461 
492 
353 
522 
343 
947 
940 
155 
,579 
127 
,986 
835 
,670 
,222 
,428 
127 
,505 
,618 
,845 
,424 
,042 
,586 
,488 
,449 
,383 
017 
,312 
,588 
912 
,348 
,910 
,223 
,658 
,333 
666 
,510 
,685 
,419 
,427 
,567 
,334 
,862 
,818 
381 
,405 
,448 
,372 
,008 
,085 
996 
,086 
,515 
,859 
,099 
,450 
.227 
,946 
.395 
,676 
,113 


$ 
925.178 
665,109 
495.780 
455,144 
402,573 
697,144 
901,565 
105,863 
862.461 
138,764 
648,095 
871.607 
32,960 
471,392 
664,148 
298.0S1 
584.976 
401,426 
933,328 
901.539 
375,061 
188.071 
332.000 
,716,170 
029,466 
339,403 
203,575 
869,516 
108,337 
048,063 
189.901 
140,248 
047.246 
981,470 
605,642 
251,309 
140,248 
660,711 
874,073 
539.941 
775.731 
780,382 
572,954 
225.123 
375.373 
809,836 
,991,113 
474.792 
448.150 
030.563 
204.052 
161.885 
,256.398 
635.612 
707.578 
941,056 
801.331 
,706.085 
,078.664 
,155,895 
707,578 
403,831 
,499,996 
,117.205 
,864.104 
,696,103 
,431,652 
425.381 
511,287 
445.418 
,237.848 
399.915 
861.684 
,311,215 
,063,980 
,319.528 
938,577 
,005,965 
,071,619 
,892,812 
,266,927 
493,726 
498.892 
,038.642 
490.571 
468,289 
828,943 
,291,449 
,343,916 
,376,794 
722.947 
,183.911 
,384,757 
,021.828 
,707.238 


598,187 
570.039 
452,571 

,068,315 
465.112 

.939.878 
333.431 
570.848 
732.940 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Missouri  Pacific 

Monongahela 

Monongahela  Conn 

Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex. 

Beaum  S  L  &  W. 

St  L  Browns  &  M 
New  York  Central 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Clev  C  C  &  St  L 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent 

Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Norfolk  Southern. . 
Northern  Alabama. 
Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania   RR.. 

Bait  Ches  &  Atl.. 

Cumberland  Vall. 

Long  Island 

Mary  Del  &  Va._ 

N  Y  Phil  a  &  Nor. 

To!  Peor  &  West. 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un_ 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E . . 

Phil  a  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va._ 

Port  Reading 

Quincy  Om  &  KC._ 
Rich  Fred  &  Potom. 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isld 
St  Louis-San  Fran.. 

Ft  W&  Rio  Gran. 

St  L-S  F  of  Texas 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaborad  Air  Line.. 

South    Buffalo 

Southern   Pacific 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West'n. 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South. 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
Spokane  Internat'l. 
Spok  Portl  k  Seattle 
Staten  Island  RT.. 
Tenn  Ala  &  Georgia 
Tennessee  Central  _ . 
Term   RRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 
Union  Pacific 

Oregon  Short  Line 

Ore-Wash  RR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR.. 

Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala.  . 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W.- 
Yazoo &  Miss  Valley 


May 

May 

May 

June 

May 

4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

May 

May 

2d  wk 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 


Current     Previous 
Year.  Year. 


July 


7.194.940 

276,451 

73,051 

113,543 

1.584,851 
15,562 
139,561 
151,348 
164.011 
545.554 
185,420 
87.398 
451. S38 

24005603 
496.169 
742.297 

6.166,489 

5,539.159 
244,464 

1.936.664 
817.142 
449.835 

1.962.284 

8.507.620 
950,005 
335.663 

5.925.050 

501.723 

73.565 

7.574,797 

95.099 

545,246 

124.651 

372.896 

31043  388 
117.714 
474,746 

2.328.055 
102.870 
607.544 
114,829 
870.299 

8.887.423 
638.727 

7.135.402 
105.701 

2.811.977 
91.391 
57.114 

6.003.318 
103.703 
76,469 
107,986 
232.284 
81.912 
676.804 
396.570 
406.066 
200.955 

5.850.155 
117,529 
100,933 

1  074.573 

504,227 

77.553 

335.135 

3.326.503 

57.994 

13114866 

313.148 

1.724.307 
750,930 
191,841 
381,793 
654,506 
661,364 

9.968,538 
887,247 

1.241.280 

325,234 

140,485 

89.540 

511,022 

202,500 

1,379 

178,737 

305.888 

225.920 

640.172 

596.805 

89.645 

8.422.271 

2.926.556 

2.172,878 

706.105 

73.728 

235.369 

1.051.219 

4.272.003 

1,259.341 

1.030.598 
237.804 

1.270.653 
163.653 

1,916.896 


Current 
Year. 


6.749.459  34.666.488 
283,787,  1,299.848 


205  729   734  183 

110.855   559.143 

1.587.616  7,601.028 

17.804'   132.426 

201.529   674,797 

124.756   704,796 

177,073   881.777 

473.659  2.541,087 

143.476   744.173 

101.476   523.469 

285,211  i  2,034,215 
22464874! 115472782  99.540 

455.301  2.469.285  1.947 

716.699J  3.682.051  3.355 
5,250.690  28,687,754  24.017 
5,221.634  26.264.269  23.456 

187.815  1.163.730  941 
2.624.129  11.480.253  11.300 


Previous 
Year. 


$ 
33,782 

1,062 
850 
519 

7.410 
119 

1.011 
416 
829 

2.395 
897 
638 

1,527 


800.251  3.123.757 

511.424  1,546,549 

1.681. 159;10.037.944 

8.119.895  38.570.274 

767,2871  3.662.272 


391.224 

6.572.181 

411.073 

110.838 

7.260,522 

88,283 

442.053 

115.550 

436.694 


1.525,284 

29.891.394 

2,519,960 

479.445 

37.524,437 

456.274 

2.128.596 

578.208 

2.081.058 


30095  206  143497157 
115,540!  .  516,784 


438,998'  2.182,353 
1.882.399  8,888.688 
86.124   451,204 

644.906  3.061,404 

118,507   640,701 

799.970  3.890.657 
7,525.501  38.384.844  29.704 

543,642)  2.878.092!  2.504 
6.854.76L35.889.446  29.828 

103.473!   492.8911   518 
2.432.395  12.794.694  10.201 


3.196 
1,817 
7.231 
35,348 
3,745 
1,551 
28.242 
2.140 

479 
34.480 

443 
1.861 

563, 

2.474, 

121561 

366 
1.815 
7.089 

278 
2.435 

581 
3.056 


67.916,   418,161 

118.5271   357,045 

6.862,054  26.659.742 


108.865 
101.876 
154.465 
175.740 

73.963 
571.074 
307.136 
371.317 
207.250 
5.372.437 

71.272 

92.175 
971.371 
460.196 

89,384 

233,654 

3.006.768 

118.956 

11421667 

352.375 

1.615.444 

667,668 

170.484 

350.805 

621,770 

591.166 


446.794 

406.109 

529.159 

1.055,598 

418.770 

3,293,058 

1.867.146 

1,793,499 

1,062,245 

29.220,477 

541.182 

513.622 

5.073.426 

2.361.123 

397,946 

1,615.810 

17.093.274 

554,526 


315 

588 

28,503 

493 

552 

694 

801 

404 

2,202 

1,245 

1,727 

1,092 

24,688 

438 

630 

5,351 

2,698 

408 

1.647 

14.381 

60 


62.046,809  54.835 


1,561,281  1,824 

8,291,690  8.429 

3.617,885  3.490 

919,944   836 

1,611,024  1.694 

2.983.410  3.202 

3.072,707  2.945 

9.854.637  49.182.856  44.461 

682,903  4,075,8791  3,180 

1.239.624  5.976,954 

287.807  1.821.662 

92.891   691,949 

92.160   370.305 

665.185  2,768.369 

177.723:   863.0351 

3.063    60.871! 

262.299  1.052. .'95 

306.318  1.477.411 

297.024  1.087.712 


528,983:17,542.927 

709.074  2.853.519 

83.9851   378.472 

7,259.594  41.205.957 

2.727.803114,003.774 

2, 156,407;  10.480,044 

607.1211   3,088.564 

104,235!       428,978 

202.101     1,263.640 

1,013.549    3.973.134 

3.733,047  18,721.068 

1,273.107    5.637.361 


832,085 
187.685 

1.137.154 
70.556 

1.582,333 


4.222.540 
1.123.133 
4.317.290 
738,317 
9.297.937 


5.527 
1.402 

534 

393 
3.091 

571 
60 

981 

1 ,432 

1,308 

12,677 

2.925 

325 

32,409 

12.372 

9.296 

2.191 

497 
1.016 
4.164 
15.910 
5.422 
4.056 

929 
4.342 

407 
8.151 


.780 
.482 

730 
.501 
.296 
,512 
.486 
.929 
.386 
.844 
,736 
.184 
.142 
.550 
.014 
.313 
,781 
.541 
,607 
.622 
,522 
.896 
.050 
.487 
,490 
.323 
.900 
.401 
,226 
.446 
.162 
.639 
,028 
,473 

092 
,721 

969 
,667 
.542 
,617 
.794 
.134 
.480 
.987 
,442 
.168 
.503 
.405 
.125 
.907 
,244 
,963 
.586 
.850 
,296 
,795 
,219 
.418 
.792 
,060 
.121 
,329 
,263 
.476 
.779 
.421 
.919 
.426 
.141 
.470 
,514 
,676 
,684 
,655 
,671 
,139 
,218 
,626 
.058 
.311 
,366 
,161 
.226 
.832 
.120 
.792 
,251 
,689 
,663 

129 
,570 

881 
.791 

011 
.714 
.210 

345 

245 

394 
.619 

244 
.312 

442 
.117 
.696 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly  and  Monthly. 

Current 

Previous 

1 
Increase  or 

1 

Current 

Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease . 

% 

*Monthly  Summaries. 

Year. 

Year. 

Decrease. 

% 

S 

9 

$ 

Mileage.       Curr.Yr. 

Prev.Yr. 

S 

$ 

$ 

4th  week  April  (14  roads) 

1st  week  May  (12  roads) 

9.503.940 

9.472.758 

4-31.182 

0.33 

July 231.700 

230.570 

463.684.172 

346.022.857 

•t- 117661  315  34.00 

6.839.092 

6.671,104 

+  167.988 

2.52 

August 230.743 

230.015 

498 .  269 .  356 !  362 .  509 .  66 1 

+  135759.798  37. 4C 

2d   week  May  (13  roads) 

6.719.582 

6.571.295 

+  148.287 

2.25 

September.   232.186 

232.378 

487. 140.781 '357.772.850 

+  129367.931  36  16 

3d   week  May  (12  roads) 

4th  week  May  (12  roads) 

7.361.232 

6.811.778 

+  549.454 

8.06 

October 230.184 

230.676 

484.S24.750  377.867.933!  +  106956.817(28. 30 

10,811.279 

9.505.652 

+  1.305,627 

13  74 

November  ..232.274 

232.259 

438.602.283^56, 438.875 

+  82.163,408123.00 

1st   week  June  (14  roads) 

6.850.498 

6.635.242 

+  215.256 

3.24 

December  ..232.774 

232.399 

438.365.3271335.607.571 

4- 102757756130.62 

2d    week  June  (14  roads) 

7.354,587 

6.983.931 

+  370.656 

5.31 

January 232.655 

233.199 

395.552.020.284.131.201 

+  111420.819 

39.22 

3d    week  June  (14  roads) 

7,051,650 

7,007,844 

+  43.806 

0.62 

February...  232. 957 

233.266 

351.048,747!289.392.150 

f 8 1.656. 597 

21.31 

4th  week  June  (14  roads) 

9.255,407 

9,310.234 

—54.827 

0.59 

March 226.086 

225.631 

375.772,750  365.096.335 

+  10.676.415 

2  90 

1st   week  July  (12  roads) 

6.660.394 

6,254,110 

+406.284 

6.46 

April 232.708 

233,251 

388.697.894  370.710.999 

+  17,986.895    4.86 

2d     week  July    (13  roads) 

8.288.192 

7.447.070 

+  841,122  11.29 

May 233.931 

234.339  413.190.468  378.058.163   +35,132.305'   9  2S 

*  We  do  longer  Include  Mexican  road*  In  any  ef  our  total* 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  July.  The  table  covers  13  roads  and  shows  11.29%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  July. 

1919. 

1918. 

Increase. 

Decrease. 

Ann  Arbor _ 

$ 

73.852 
269,420 

s 

69.194 
426,059 

$ 
4.658 

$ 

Buffalo  Rochester  &  Pittsburgh. 

156,639 

Canadian  National  Rv 

1,599,242 

1.506.147 

93,095 

Canadian  Pacific 

3,325,000 

2,688,000 

637,000 

Colorado  &  Southern 

1,027,463 

969,486 

57.977 

Duluth  South  Shore  &  Atlantic. 

101.353 

101,500 

147 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milwaukee 
Canada  Atlantic I 

1.238.903 

1,130,800 

108,103 

Mineral  Range 

11,408 
1.379 

23.838 
3,063 

12,430 

Tennessee  Alabama  &  Georgia. . 

1 ,684 

Texas  &  Pacific. 

640.172 

528,983 

111,189 

Total  (13  roads) 

8.288,192 

7.447.07oll. 012.022 

170,900 

Net  increase  (11.29%) 

841,122 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Arer  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

25  $  V  w 

Midland   Valley.b June      324,200  257,066          85,214  73,172 

Jan  1  to  June  30 1,874.546  1,598.487        380.255  400,072 

Montour.b June      113,543  110,855    def22,734  8,564 

Jan  1  to  June  30 559,143  519,501  defl39,723  def40,926 

South  Buffalo.b June        57.994  118,956       def3,321  22,614 

Jan  1  to  June  30 554,526  760,426         106.792  217,903 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross         Wet  after         Other  Gross  Fired  Balance, 

Earnings.        Taxes.         Income.        Income.       Charges.         Surplus. 

Cuba  RR— 

May '19     1,282.646  436,240  8,372  444,612  103,340  341,272 

.18     1,186,421  460,328  19,551  479.889  104.887  375,003 

11  mos  '19  11.138,768  2,910.743  150.41G  3,061,159  1,168,026  1,893,139 

'18  10,582,080  3,484,733  32,506  3,517,239  1,163,053  2,354,182 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  PowCo  June 
Alabama  Power  Co_.  June 
JiAmer  Pow  &  Lt  Co.  May 

Atlantic  Shore  Ry June 

Aurora  Elgin  &  Chic.  April 
Bangor  Ry  &  Electric  May 
Baton  Rouge  Elec  Co  May 
Blackstone  V  G  &  El.  May 
{(Brazilian  Trac.L  &  P  May 
Brock  &  Plym  St  Ry.  May 
oBklyn  Rap  Tran  Sys  April 
Cape  Breton  Elec  Co.  May 
Cent  Miss  V  El  Prop.  May 
Chattanooga  Ry  &  Lt  May 

Cities  Service  Co June 

Cleve  Painesv  &  East  May 
Colorado  Power  Co..  April 
^Columbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co  May 
Oom'wth  P.  Ry  &  Lt  May 
Connecticut  Pow  Co.  May 
Consum  Pow  (Mich).  May 
fCumb  Co  (Me)  P  &  L  May- 
Dayton  Power  &  Lt..  June 

^Detroit  Edison June 

pDetroit  United  Lines  May 
Duluth-Superior  Trac  June 
East  St  Louis  &  Sub.  May 
Eastern  Texas  Elec..  May 
Edison  El  of  Brock'n.  May 
^Elec  Lt  &  Pow  Co.  .  .  May 
a  El  Paso  Electric  Co.  May 
FaU  River  Gas  Works  May 
Federal  Light  &  Trac.  May 
Ft  Worth  Pow  &  Lt.  _ ' May 
Galv-Hous  Elec  Co..  May 
g  Great  West  Pow  Sys  June 
Harrisburg  Railways.  April 
Havana  El  Ry,  L  &  P  May 
Haverhill  Gas  Lt  Co.  May 
Honolulu  R  T  &  Land  May 
Houghton  Co  El  L  Co,May 
Houghton  Co  Trac  Co  May 


Current 
Year. 


123,891 

215.972 

1224,129 

14,347 

192.792 
83.381 
28.559 

195.864 


Previous 
Year. 


133.049 

259,059 

1019,920 

14.865 

156.937 
/ 1.190 
20.456 

197.632 


/9562000lf9030000 
12.366    8,692 


2978,358 

46,350 

32.982 

150,150 

1601,017 

54,064 

95.672 

918,256 

101,646 


2571.061 

38,917 

26,771 

147,808 

1808,929 

46,227 

106,934 

877.375 

101,018 


2055.620  1709,860 

89.854   73.878 

634,657    503.096 

201.289    254,438 

200,133    173.606 


6  Hudson  &  Manhat 

b  Bllnois  Traction 

/  Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co_. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry_. 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
a  Milw  El  Ry  &  Lt  Co 
Mississippi  Riv  P  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&HRy.G&E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways  . 

Northampton  Trac 

Northern  Ohio  Elec.  . 
North  Texas  Electric 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila&  Western 

Portland  Gas  &  Coke. 
Port(Ore)  Ry.L&PCo 
Porto  Rico  Railways. 
Republic  Ry  &.  Lt  Co. 
Richmond  Lt  &  RR.. 
St  L  Rocky  Mt  &  Pac 


April 

May 

May 

May 

May 

May 

May 

April 

April 

May 

April 

June 

May 

May 

May 

June 

June 

April 

April 

April 

April 

April 

May 

May 

April 

May 

May 

April 

May 

May 

May 

February 

May 

April 

June 


1185.753 

2003.332 

159,782 

340,613 

110,108 

83.444 

21,583 

126,206 

56.261 

303,040 

90.675 

248,596 

400.428 

124, 37J 

740,304 

26,5X8 

64,866 

32  239 

22,188 

516,722 


Jan.   1  to  Latest  Date. 


Current 
Year. 


1011,620 

1599,400 

147,384 

337,079 

94,396 

63.775 

15,599 

105.576 

58.566 

272,395 

94,708 

209,765 

341.937 

101,896 

685,731 

29,346 

59.298 

31.769 

25,122 

419,752 


1355, 166,1169.810 
4019.001  [3524.432 

85,484   83,211 

24,821 


17.723; 

218,5751 
17,7861 


21,106 

14,885 

161,528 

16,267 


339,350  292.514 
73.757;  61,513 


13,530 
1120.942! 
198,593 
264, 678 1 
293.157J 
259,448] 
477.525, 

47.557 

12,442 

86.194 
1090.708; 

20.120 

761.6061 

264.547! 

9.578! 

166,572^ 

45,155 
2909.271 

65.053 
165,495 
711.453 

92,562 
488.136 

42.662 
346.325 


11.867 
946.311 
195,080 
232,266 
262.323 
196,481 
470,851 

37,698 

11,755 

75.468 
983.452 

17,678 

609,395 

247,017 

7.567 

148,417 

38.606 
21588.15 

52.110 
141.631 
620.294 

83.186 
469,517 

33.739 
409,047 


807, 

1 .372 

6,448 

71, 

756. 

413 

143 

1.012, 

f44594 

53 

11.041, 

230, 

164 

733 

10.762, 

243, 

389 

5.298, 

505. 

10.322 

501, 

3.281 

1.022 

1,411 

7,837 

9.169. 

933 

1,747 

540, 

448, 

111 

627 

278 

1,614 

512 

1,214 

2,478 

517 

3,576 

147 

302 

177 

126 

2,021 

6,914 

19,341 

427 

124 

94 

963 

63 

1.303 

412 

50 

7,071 

919 

1,331 

1.519 

1.321 

2,582 

165 

45 

319 

4,052 

83 

3.566 

1,276 

31 

816 

234 

11.126 

278 

871 

3,544 

182 

2,534 

158 

1,973 


944 
919 
193 
138 
377 
924 
051 
519 
000 
186 
103 
884 
734 
733 
818 
511 
889 
330 
664 
201 
292 
973 
445 
791 
060 
098 
764 
511 
184 
378 
814 
001 
000 
758 
886 
105 
496 
109 
816 
857 
648 
916 
205 
637 
,870 


Previous 
Year. 


854,470 

1,352,912 

5,381,503 

78,504 

594.018 

367.398 

102,971 

927,104 

f40606,000 

38.931 

9,705.535 

193.831 

132,289 

715,754 

11,476,250 

206,023 

419,838 

5.314.281 

496,876 

8,507.570 

385,659 

2.517.281 

1.188,477 

1,121,327 

6,692,833 

7.398.004 

846,662 

1,597,083 

436.041 

317,369 

83,115 

534,008 

274,103 

1,457,250 

537,560 

1,006,444 

2,096,327 

396,681 

3,253,267 

134,478 

284,118 

173,514 

138.925 

1,652,031 

5.943.903 


Name  of  Road 
or  Company. 


036  17,539.101 


808, 
212! 
289 
769  i 
812 

.103 
294! 
447] 
3011 
704 
323 

.172 
845 
162| 

.410 
752 

,990 

.405! 
732, 

,715 
154 

,162 
604 
476 
351 
422 1 

.285; 
3221 

,600 
275! 

,918; 
291 1 


368,001 

102,502 

71,448 

772,169 

61.199 

1.139.135 

324.534 

45,158 

5,637,423 

910,405 

1,073,161 

1,275.767 

944,849 

2,572,166 

125,226 

40,523 

274,925 

3,661.872 

70.688 

2.874.796 

1,301.768 

25.042 

726.087 

183,021 

9.814.092 

229,204 

674,614 

3.025.087 

165.307 

2,358.743 

127.406 

2,548.396 


Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 
Tennessee  Power 
k  Tenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 

DDE  B&B  RR.. 

42dStM&8tNARy 

Union  Ry  Co  (NYC) 

Yonkers  Railroad.. 

N  Y  City  Inter  Ry. 

Belt  Line  Railway. 

Third  Avenue 

Twin  City  Rap  Tran 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.. 
Westchester  Electric. 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month. 


Current 
Year. 


May 
May 
April 
April 
May 
April 
May 
May 
May 
May 
May 
April 
April 
April 
April 
April 
April 
April 
May 
June 
May 
April 
May 


61,178 

120.916 

67.547 

19,862 

882,562 

25,941 

103,018 

149,720 

\  489,755 

249.788 

1000.692 

48.672 

151,699 

236,874 

77.951 

62,253 

51.864 

335.814 

917.102 

:  755,786 

i   188.320 

50,709 

38,933 


Previous 
Year. 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


54,275, 

93.022: 

66,860; 

17,670 

772.951 

20,778 

82,799 

167,672 

488,475 

221.583 

886,302 

41,447 

139,618 

215.045 

66.244 

56.724 

53.331 

315,814 

804,784 

690,380 

212,639 

43,625 

33,533 


$ 

303,504 

554.561 

246,621 

72,838 

3.919,520 

92,138 

515,887 

968,713 

2.656,460 

1.381,040 

4.339.559 

185,226 

557,847 

868,556 

283.873 

229.695 

190.796 

1,295.903 

4.417.826 

4,392,517 

971,897 

186.924 

185,208 


Previous 
Year. 


$ 

269.360 

458,551 

234.114 

64,371 

3,320,673 

78.605 

434.145 

820.864 

2,320,883 

1,247,185 

3.974  036 

148,978 

509,100 

809,127 

250,977 

219,646 

196.135 

1.262,490 

4.039.142 

3.873,200 

956.713 

166,694 

161,930 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  6  Includes  all  sources. 
f  Earnings  given  in  milreis.     g  Includes  constituent  or  subsidiary  companies. 

h  Subsidiary  companies  only.  }  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses,  &c,  not  included  in  1919.  it  Includes  Tennessee  Ry., 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  Co.  I  Includes  both  elevated  and 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 

_  Electric  Railway >nd  Other  Public  Utility  Net  Earn- 
ings.—The  following'table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus^reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                  Year.            Year.  Year.  Year. 

$  **a:sgfc*.$  $  $ 

Alabama  Power  Co.a... June      215,972         259,059  119,548  130,812 

July  1  to  June  30. 3,189,737     2.502,539  1,701,254  1,465,484 

Brazilian  Traction,   Light  &  '•  m  ^  W  V    ' 

itPower  Co,  Ltd May  c9, 562.000   c9, 030,000  c5,217.000  c4,642,000 

Jan   lto  May  31 c44,594,000c40,606,000c23,473,000cl9,919,000 

ColoradcTpower  Co i a . . . Apr',**    95,672         10ff.934  ~*46,38l"  62.285 

May  1  to  Apr  30. 1.242,262     1,233,041  662,370  707.627 

Illinois  Traction    Co.a. May  1,355,166     1,169.810  345,388  320.636 

Jan  1  to  May  31 6,914,870     5,943,903  1,956.608  1,671,705 

PennsylvUtilitiesSys.a.June      138,522         121,424  47,441  33,677 

Sou  Can  Pow  Co,  Ltd. .June        48,962          39,949  23,410  17,199 

Oct  1  to  June  30- 440,349        353,815  206,997  157.463 

a  Net  earnings  here  given  are  after  deducting  taxes, 
c  Given  in  Milreis. 

Gross         Net  after  Fixed  Balance , 

Earnings.        Taxes.  Charges.  Surplus. 

$                   $  $  v 

Adirondack  Elec      June  '19        123,891           53,263  26,902  26,361 

Power  Corp                     '18        133.049          30,205  21,355  8,850 

12  mos '19    1.787,551        498.464  268,214  230,250 

'18    1.718,150        354,144  255,821  98,323 

Cleve  Painesv  &     May  '19          54,064           17.311  13,904  3,407 

East  RR  Syst                  '18          46,227           15,609  11,513  4.096 

5  mos '19        243,511           72,396  74,680  def2,284 

'18        206,023          65.151  57,144  8,007 

Central  Mississippi  May  '19          32,982             6,643  2,450  4,193 

Vallev  Elec  Prop            '18          26,771             6,374  2,449  3,925 

12  mos '19        371,523          88,718  29.220  *59,498 

18 321.177          85.174 26.082  59,092 

Cities'ServTce  Co      June '19    1,601,01?     1,546,878  167,373  1,379,505 

'18    1,808,929     1,770,536  5.751  1,764,786 

12  mos '19  21,566,635  20,898,463  1,199,439  19,699,023 

W8  i-a     Mi     !»%«,.     a    '18  20,907,946  20,509,315 13,815  20,495,500 

Dayton  Power  &      June '19        200,133          73,329  41.710  135.116 

Light  Co                           '18        173.606          56,312  43,616  Z16.465 

6  mos '19    1,411,791         526,776  254,877  i288,061 

'18    1,121,327        326,715  230,864  zll0,255 

Detroit  Edison  Co     June '19    1,185,753        322,422  139,058  183,364 

'18    1,011,620        256,181  106,481  149,700 

6  mos  '19    7.837,060     2,210,523  825,741  1,384.782 

'18    6,692,832     1,855,414  604,779  1,250.635 

Duluth-Superior       June  '19        159.782          31,450  14,405  zl8,706 

Traction  Co                     '18        147,384          33.529  14,593  120,605 

6  mos  '19        933,765         134,594  87,682  X57.368 

'18        846,663         165,758  88.701  z87.185 

Federal  Light  &       May  '19        303.040          89,977  52.333  37,644 

Traction  Co                     '18        272,395          84,796  50,436  34,360 

5  mos '19    1,614,758         513.595  261,759  251,836 

'18    1,457,250        499,040  251,748  247,292 

Great  Western          June  '19        400,428        225,939  128,694  97,244 

Power  System                 '18        341,937         178,877  129,320  49,556 

6  mos '19    2,478,496     1,444,736  773.428  671,307 

-      '18    2,096,326     1,190,387  778,553  411,833 

Keokuk  Elec             May  '19          24,821             4,372  2.255  2jTl 

Co                                      '18          21,106            4,991  2,292  2,699 

12  mos  '19        285,946          64,535  27,449  37,086 

'18        253.570          66,331  24.773  41.558 

Lake  Shore  Elec       May  "19        218,575          54,375  35,784  18,591 

Ry  System                       '18        161,528          43,062  36,002  7,060 

5  mos  '19        963,769        219,621  179,368  40,253 

»  '18        772,169         186.872  181.005  5,867 

Milwaukee  Elec       June  '19    1,120.942        276,061  160,014  ^122.770 

Rv  &  Light  Co                '18       946,oll         196,651  149,824  153,791 

6  mos   '19    7,071,301     1.504,778  975,024  Z601.427 

'18    5.637.423     1.069,930  857,540  Z268.076 

Newport  News  &     June  '19        259,448          72.748  23,760  249,675 

Hampton  Ry,  Gas         '18        196,481           59.924  20,407  140,156 

&  Elect  Co         6  mos  '19     1,321,845        341.064  139,798  Z203.181 

'18        944,849        269,194  122,410  1150,738 

North   Carolina       June   '19          66,510          25.238  13,168  12,070 

Public  Service  Co          '18          55,616          25,318  13,163  12.155 

12  mos  '19        770,689        278,163  157,965  120.198 

'18        662,727         272,619  156.033  116.586 

Republic  Railway     May  '19        488,136         125.643  114.985  134.095 

&  Light  Co                      '18        469,517         127,773  104.394  129.190 

5  mos '19    2,534.273        692.118  569.355  H70.192 

'18    2,356,743        631.658  505.749  X168.062 

St  Louis  RockvMt  Juno  '19        346,325          99,418  20,246  79.172 

&  Pacific  Co                     '18        409,047         107,446  20.446  87.000 

6  mos '19     1,973,291         521.325  122.448  398.877 

"18    2,548,396        672,681  123.729  548.952 


x  After  allowing  for  other  income  received.  _  ___ _^ 

*  $37,086  of  these  earnings  are  from  Keokuk  Electric  Co.,  and  are  sub- 

ject  to  6%  dividend  for  current  year  on  $250,000  Preferred  Stock  of  Keokuk 

Electric  Company. 
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New  York  Dock  Co  June  '19 

'18 

6  mos  '19 

'18 

June  '19 

'18 

12  mos    19 

'1 


Virginia  Ky  & 
Power  Co 


Gross 
Earnings. 

$ 

477,525 

470,851 

2,582,162 

2,572,1(36 

755,786 

690,380 

8,429,283 

.157,530 


x  After  allowing  for  other  income  received. 


Net 

Earnings. 

$ 

173,997 

182,693 

963,500 

1,112,990 

335,736 

286,977 

3,035,750 

3.357,038 


Fixed  Chgs. 

cfc  Taxes. 

$ 

88,181 

91,891 

537,901 

545,712 

172,765 

162,561 

2,104,701 

1,924,378 


Balance, 

Surplus. 

$ 

85,816 

90,802 

425,599 

567,27s 

1175,229 

1131,894 

11,085,821 

il,  548,525 


FINANCIAL  REPORTS. 

Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  June  28. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 

Steam  Roads — 

American  Rys.  Co 

Cleve.,  Cin.  Chic.  &  St 


Page 
*2628 

L.  Ry 270 

Detroit  &  Mackinac.  Rv_ 270 

Duluth,  S.S.  &  Atlantic  Rv._  *2629,  67 

Great  Northern  Ry 169,  266 

Nevada-California-Oregon    Ry 270 

Philippine  Rys.  Co *2630 

Pittsburgh  &  Lake  Erie  RR 73,  169 

Southern  Pacific  Co 266 

Texas  &  Pacific  Ry 73,  168 

United  RR .  of  San  Francisco 73 

Electric  Railways- 
Alabama  Trac,  Lt.  &  Pow.  Co...  68 

Boston  Elevated  Rys 67,  170 

Chicago  Elevated   Rvs 269 

Columbus  Electric  Co __*2629 

Mahoning  &  Shenango  Ry.  &  Lt.  Co  173 
Monongahela  Val  Trac .  Co. _ *2625 ,  *2629 
North  Carolina  Public  Service  Co__*2635 

Pacific  Gas  &  Electric  Co 271 

Philadelphia  Rapid  Transit  Co 271 

Terre  Haute,  Ind.  &  East.  Trac.  Co*2630 

Miscellaneous  Companies — ■ 

Aetna  Explosives  Co 74 

Allied  Packers,  Inc *2630,  75 

American  Car  &  Foundry  Co *2625 

American  Steel  Foundries *2631 

American  Straw  Board  Co 174 

American  Thread  Co 174,  267 

American  Wholesale  Corp 272 

American  Window  Glass  Mart) .  Co .  *2626 

Ames-Holden-McCready,    Ltd 75 

Anglo-American  Oil  Co.,  Ltd 267 

Art  Metal  Construction  Co 272 

Atlantic  Sugar  Refineries 71 

Barnet  Leather  Co *2631 

Brown  Shoe  Co__    .  __  _  175 

Buffalo  Mines,  Ltd """   273 

Bush  Terminal  Co 175 

Casein  Co 268 

Cent.  &  South  Amer.  Tel.  Co_*2626.  2631 

Charcoal  Iron  Co *2631,  70 

Chile  Copper  Co.  274 

City  Light  &  Water  Co"""  ""75 

Cleveland   Macaroni   Co  "_"  75    175 

Clinton  Wire  Cloth  Co    "  "    *2632 

Cook  Paint  &  Varnish  Co" " "  " "  *2632 
Consolidated  Cigar  Co  "     175 

Cumberland  Co.  Power" &  Light! I II  268 
Dallas  Power  &  Light  Co  274 

Duquesne  Light  Co  "    i7fi 

Eastman  Kodak  Co  ----- "2626 

East  St.  Louis  Suburban  Co""  171 

East  Side  Packing  Co ..".'.'.'.     75 


Miscellaneous  Companies  (.Cont.)    Page. 

Holland,  St.  Louis  Sugar  Co *2634 

Homestake  Mining  Co 171 

Internat.  Motor  Truck  Corp_.*2627,  267 
Jefferson  &  Clearfield  Coal  &  Iron  Co  177 

Kaufmann  Dept.  Stores *2626 

Keystone  Tire  &  Rubber  Co 177 

Lackawanna  Steel  Co 177 

Lanston  Monotype  Machine  Co 171 

McElwain  Co *2635,  67 

MacAndrews  &  Forbes  Co *2627 

Maple  Leaf  Milling  Co 77 

Marlin-Rockwell   Corp *2634 

Merchants  Refrigerating  Co.. *2635 

Mexican  Telegraph  Co *2627,  *2635 

M  id  vale  Steel  &  Ordnance  Co 77 

Midwest  Refining  Co 268 

Mill  Tractors  Corp 177 

Montana  Power  Co *2635 

Mortgage  Bond  Co 178 

Mullins  Body  Corp 277 

National  Aniline  &  Chemical  Co. 77,  267 

National  Conduit  &  Cable  Co *2628 

National  Enameling  &  Stamping  Co*2635 

National  Fuel  Gas  Co *2627 

New  Haven  Clock  Co 2635 

Miagara,  Lockport  &  Ont.  Pow  Co..  277 

Northern  California  Power  Co 170 

Oklahoma  Natural  Gas  Co 277 

Orange  Co.  Public  Service  Corp 178 

Otis  Steel  Co 277 

Pacific  Development  Corp 77,  170 

Packard  Motor  Car  Co 77 

Pittsburgh  Oil  &  Gas  Co *2636 

Producers  &  Refiners  Corp 179 

Republic  Iron  &  Steel  Co 278 

Root  &  Van  Dervoot  Engineering  Co  278 
St.  Louis,  Rocky  Mt.  '&  Pacific  Co..     69 

Safety  Car,  Heat.  &  Light.  Co *2626 

Shaffer  Oil  &  Refining  Co *2636 

Sinclair  Oil  &  Refining  Co *2636 

Smith  Paper  Mills  Co *2637 

Southern  Utilities  Co 278 

Standard  Parts  Co 180 

Standard  Screw  Co 2627 

Standard  Textile  Prod.  Co..*2627,  *2637 

Steel  &  Radiation,  Ltd 79 

Steel  &  Tube  Co 180 

Swan  &  Finch 69 

Symington    Co *2626 

Tennessee  Copper  &  Chem.  Corp 79 

Texas  Co *2637 

Thompson  Co *2637 

Tide  Water  Oil  Co  (N.  Y.) *2637 

Triangle  Film  Corp 207 

t  ,  Twin  States  Gas  &  Electric  Co 79 

(Thomas  A.)  Edison    Inc""  71  Union  Oil  Co.  of  Cal 279 


Edison  Electric  Illuminating  Co. 
Edmund  &  Jones  Corp  *2633 

Tate-Root-Heath  Co  *<>633 

Federal  Sugar  Refining  Co.  . .  *2625 

Fisher  Body  Corp "       71 

General  Motors  Corp  "   *2633 

Godchaux  Sugars.  Inc  7fi 

Goodyear  Tire  &  Rubber  Co.  275 

Great  Northern  Iron  Ore  Prop  69 

Griffin  Wheel  Co  "  "  ^2626 

Guffey,  Gillespie  Oil  Co "     275 

Haytian  American  Corp...  176 

Hillman  Coal  &  Coke  Co 177   268 


United  Drug  Co.. *2637 

United  Fuel  Gas  Co 279 

United  Iro'n  Works  Co *2638 

United  States  Gypsum  Co 68,  80 

United  States  Realty  &  Imp.  Co 266 

Utah-Idaho  Sugar  Co 279 

Warren  Bros *26 38 

Wavne  Coal  Co... 180 

White  Eagle  Oil  &  Refin'ng  Co *2638 

White  Motor  Co 68 

Worcester  Gas  Light  Co 287 


*  In  licates  reports  in  V.  108. 


Northern  Pacific  Railway. 

(22d  Annual  Report—Year  ended  Dec.  31  1918.) 
The  report  of  President  Howard  Elliott,  which  includes 
both  the  corporate  and  Federal  income  accounts  for  1918, 
contrasting  with  the  company's  returns  in  1917.  will  be  found 
in  full  on  subsequent  pages  of  this  issue.  Following  the 
remarks  of  the  President  are  given  the  balance  sheet  of 
Dec.  31  1918,  the  charges  to  capital  account  in  1918,  the 
funded  debt  statement,  land  department  figures,  &c. 

GENERAL    BALANCE    SHEET    DECEMBER    31. 


1917. 


1918. 

Assets—  $ 

Road  &  equlp't. 498,673,967  490,523,883 
Inv.in  affil.cos.: 

Stocks  a 141,747,141 

Bonds. 24,545,675 

Notes 3,063,559 

Advances 2,350,140 

Other  invest'ts.  7,723,567 
Misc.phys.prop.  506,592 
Sinking  funds..  8,465,111 
bDepos.  in  lieu 

of  mtge.  prop. 

Cash ._ 

Cash  to  ret.bds. 
Loans  &  bills  rec 
Traffic,  &c.,bals. 
Agts.  &  conduc. 
Material  &  supp.  10,681 


141,747,141 
25,306,825 

3,099,782 

2,277,925 

11,125,765 

520.468 


949,001 
407,231 

il",759 

67,531 

,960 


Misc.  accounts. 

Accr'd  int.,  &c. 

DuefromU.S.G. 

Special  deposits 

Insurance  fund. 

Unadjusted  ,&c, 
accounts 

Due  acct.  cor- 
porate  trans. 


1.64(1,345 

283,438 

25,535,239 

2,583,735 

5,803,206 

156.6S4 
8,384,692 


9,827,017 
5.5S6.697 
c7 ,904, 103 
27,666 
1,879,763 
811,049 
10,678,319 
1,997,273 
213,758 

2,220,559 
5,803,206 

528,768 


1918.  1917. 

Liabilities —  $  $ 

Capital    stock.. 24 8, 000, 000  248,000,000 
Funded  debt..d310,326,500  311,087,500 


Traffic,  &c.,bal 
Accts.  &  wages. 
Loans&bills  pay. 
Due  U.  S.  acct. 

corp. trans 

do  add'ns.&c. 

Mature-1   int 

Matured  funded 

debt,  &c 

Misc.  accounts. 
Unmatured  divs. 

declared 

Accr'd  int.,  Ac- 
Taxes  accrued 
(partly  est.). 
Deferred  liabil. 
Unadjus.  credits 
Accrued  depree. 
Operat'g  res'ves 
Insur.  &  casual- 
ty reserves 

Approp.  stir,  not 

spec,   inv 

Profit  and  loss. 


3.375 
100,484 
4,900,000 

10,761,122 

11,81S,029 

2.643,124 

15,000 
38,581 

4,340,000 
508,734 

1,769.619 
84.961 

7.808,854 

19,227.s7.' 

473.284 


1,441,663 
7,694,995 


2,263,143 

24,854 
1,245,263 

4,340,000 
481,981 

5,272,864 

222,406 

9.71S.249 

16,283,435 

473,284 


5.803,206        5,803,200 


334,460 
114,539,394 


342,109 
110,385,018 


Total 743,586,601   725,079,969        Total.. 743,586,601   725,079,969 

a  IncludesTthis  company's  half  of  $107,613,500  stock  of  the  Chicago 
Burlington  &  Quincy  RR.  to  secure  $215,227,000  joint  bonds  made  and 
issued  by  this  company  and  the  Great  Northern  Ry.  to  pay  for  said  stock, 
costing  $109,1 14,810.  b  Net  moneys  in  hands  of  trustees  from  sale  of  land 
grant  lands,  &c.  c  Cash  for  retirement  St.  Paul-Duluth  division  bonds. 
dAfter  deducting  $9,149,500  funded[debt  held  in  treasury. — V.  108,  p.  1505. 


The  Hocking  Valley  Railway  Company. 

(20th  Annual  Report — Year  Ending  Dec.  31  1918.) 
On  subsequent  pages  will  be  found  the  text  of  the  annual 
report,  signed  by  Chairman  and  President  Frank  Trumbull, 
together  with  balance  sheet  of  Dec.  31  and  the  results  for 
the  calendar  year  1918,  on  the  basis  of  the  expected  Govern- 
ment compensation  under  the  pending  contract. 

GENERAL  STATISTICS  FOR  CALENDAR   YEARS. 

1918.  1917.  1916. 

Rev.  coal  &  coke  carried  (tons).  11,799,891  10,674,854  9,290,499 

Other  rev.  freight  carried  (tons)  3,444,959  4,191,981  3,768,841 

Av.rev.per  ton  of  rev.coal  per  m.  0.538  cts.  0.405  cts.  0.339  cts. 

do    do    other  than  coal  per  m.  0.912  cts.  0.652  cts.  0.665  cts. 

Passengers  carried 1,293,257  1,699,494  1448,094 

do     carried  (electric  trains) . .  *  *  315,717 

Passengers  carried  1  mile 42,551,254  50,001,632  47,226,930 

Revenue  per  passenger  per  mile.  2.441  cts.  1.923  cts.  1.900  cts. 

Revenue  freight  tons  carried...  15,244,850  14,866,835  13,059.340 

Revenue  tons  carried  1  mile 1,892,824,838  1,966,272,286  1,644,153,717 

Revenue  per  ton  per  mile 0.599  cts.  0.456  cts.  0.406  cts. 

Operating  rev.  per  mile  of  road.  $37,620  $30,596  $23,416 

♦Includes  steam  trains  replacing  electric  trains  in  1916.     For  1917  the 
steam  replacing  service  is  included  with  other  steam  service. 

INCOME   ACCOUNT   FOR    CALENDAR    YEARS—OLD    BASIS. 
In    1918   Federal   and   Company   statements   combined   for   comparison. 


Revenues —  1918. 

Freight $11,343,613 

Passenger 1,038,843 

Mail 54,342 

Express 106,202 

Miscellaneous 612,860 


1917. 

3,974,873 

961,700 

60,419 

99,347 

600,095 


1916. 

$6,681,262 

917,935 

52,836 

82,903 

465,483 


1915. 

$5,149,842 

820,291 

47,895 

66,757 

356.572 


Total. 


Expenses — 

Maint.  of  way  &  struct.  $1,490,446 

Maint.  of  equipment 3,718,010 

Traffic 83,422 

Transportation 4,912,857 

Miscellaneous  operations      

General *312,565 

Total $10,517,300 

Net  revenue $2,638,561 

Taxes,  &c 649,157 


.$13,155,861  $10,696,434     $8,200,420     $6,441,445 


$945,590 

2,365.944 

120,675 

3,716,384 

"2~60",536 

$7,409,123 

$3,287,312 

839,467 


$787,949 

2,156,129 

101,989 

2,364,020 

"  187",  802 


$636,189 
1,163,317 

103,551 

1,993,735 

1,483 

174,588 


$5,597,889     $4,072,863 

$2,602,531     $2,368,582 

591,093  411.173 


Operating  income $1,989,404     $2,447,845     $2,011,438  $1,957,409 

Other  income  (balance).       x547,750          693.263           576,977  145,397 

$2,588,415  $2,102,806 

$1,212,288  $1,350,432 

(4)439,980  (4)439,980 


Gross  corporate  income  $2,537,154     $3,141,108 

Interest  on  debt x$l, 265.294     $1,207,195 

Dividends (4%  )439, 980  (5^)604,972 


Balance,  surplus $831,880     $1,328,940        $936,147        $312,394 


*  Includes  $68,508  general  expenses  (corporate)  for  year,  x  Excluding 
interest  charged  or  credited  between  the  company  and  the  U.S.  Government 
except  interest  during  construction  of  additions  and  betterments  credited 
to  Federal  income,  and  interest  on  note  covering  loan  from  the  U.  S.  Rail- 
road Administration  charged  to  corporate  income. 


BALANCE  SHEET  DEC.  31. 


1918. 

A  ssets —  $ 
Road  and  equip.. 47,442,972 
Secur.  of  affil.,&c, 
companies — 

Stocks   pledged.  108,089 

Bonds    pledged.  300,000 

Bonds    unpl'ged  150,000 

Misc.  unpledged  47,100 

Oth .  in v .  (pledgeu)  400 ,000 

Cash 37,756 

Loans  &  bills  rec.  2,315 

Traffic  balances..  3,204 

Agts.  &  conductors        

Miscellaneous 91,795 

Mat'ls  &  supplies.        

Secur. in  treas. (un- 
pledged)— 

Stocks 501 

-Bonds 199,950 

Adv.  to  proprietary 

affil.&  cont.  cos.  56,278 
Spec,  deposit  with 

trus.  (mtge.  fd.)  423,335 

Deferred   items 115,843 

U.S.  stand,  return 

&  Int.  accrued..  2,686,614 

U.S.Govt.def.assets  4,201,222 


1917. 

5 

45,623,113 


108,089 
300,000 
150,000 
37,752 
200,000 

1,410,906 

62.315 

129,428 

258,018 

555,859 

1,482,276 


501 
1,303,750 


56,278 


410,915 
194,536 


Total 56,266,974  52.2S3.736 


1918. 
Liabilities —  S 

Capital  stock 11,000,000 

1st  Cons.  M.  4Hs- 16,022,000 

1st  M.C.&H.V.  4s   1,401.000 

lstM.Col.&Tol.4s  2,441,000 

2-year  notes 5,000,000 

Equipment     trust 
obligations 

Loans  &  bills  pay. 

Traffic  balances. . 

Audited    vouchers 
and  Wages 

M  iscellaneous 

Mafdint.,dlv.,&c 

Unmatured      int., 
divs.,    Ac 

Taxes  accrued 

Accrued   deprec'n.  2,709,151 

Deferred   items...       145,639 

U.    S.   Govt.   def. 

liabilities 4,421,283 

Appropriated    sur- 
plus     X504.210 

Profit  and  loss 9,676,126 


980,000 

1,215,000 

4,064 

11,555 

21,358 

608,176 

92,327 
14,085 


1917. 

S 

11,000,000 

16,022,000 

1,401,000 

2,441.000 

5,000,000 

1,185,000 

"62"f,704 

1,205,094 

165,120 
376,609 

128.068 

543,213 

2,412,337 

362,335 


479,420 
8,940,836 


Total 56,266,974   52,283,736 

x  Includes  in  1918  additions  to  property  through  income  since  June  30 
1907,  $181,409;  funded  debt  retired  through  income  and  surplus,  §131.331: 
appropriated  surplus  against  contingent  liability  for  freight  claims,  $120,000: 
reserve  invested  in  insurance  fund,  $47.21  7.  and  other  reserves,  $24,252. 

This  company  and  the  Toledo  &  Ohio  Central  Ry.  severally  endorsed, 
in  1901  upon  5%  First  Mortgage  bonds  of  the  Kanawha  &  Hocking  Coal 
A  Coke  Co.  due  1951  ($2,842,000  outstanding),  and  in  1902  upon  5%  First 
Mortgage  bonds  of  the  Continental  Coal  Co.  due  1952  ($1,569,000  out- 
standing, less  credit  on  foreclosure  of  $507  per  $1 .000  bond) ,  purported  guar- 
anties thereof.  In  quo  warranto  litigation  in  Ohio,  to  which  the  bondhold- 
ers were  not  parties,  the  purported  guaranties  of  this  company  upon  the 
bonds  last  mentioned  have  been  declared  ultra  vires  and  the  performance 
of  the  contracts  pursuant  to  which  both  guaranties  were  made  has  been 
enjoined  by  the  Federal  Court  In  thai  Slate.  The  enforceability  of  these 
alleged  guaranties  is  now  in  litigation. — V.   108,  p.   781. 

El    Paso    &    Southwestern   Company 

(5///  Annual  Report — Year  ended  Dec.  31  191S.) 

President  T.  M.  Schumacher,  New  York,  June  1  1919, 
wrote   in    substance: 

Federal  Compensation. — The  Company's  annual  compensation  from  the 
Government,  as  computed  for  tin;  test  period  from  July  1  1914.  to  June  30 
1917,  and  certified  bv  the  Inter-State  Commerce  Commission,  has  been 
fixed  at  $4,145,102,  which  was  later  reduced  to  SI, 135. 11  I  on  account  of 
loss  sustained  through  operation  of  the  Cloudcrofl   Hotel  property. 

In  addition  to  ibis  Standard  Return,  the  company  is  to  receive  rentals 

from  all  non-operating  property.  We  have  endeavored  for  several  months 
to  obtain  additional  compensation  of  $139,329  on  account  of  facilities  put 
in  operation  after  the  Federal  Administration  took  over  the  railroads  as 
follows  Burro  Mountain  UK.  Extension,  $40,239;  Tucson,  Cornelia  & 
Gila  Bend  RR.,  869,233;  Three  Rivers  Cut-Off,  $20,000;  Dawson* Line 
Ballasting,  .S'.i,s.r>7.     We  have  also  sought   consideration  of  the  following 

items  not  included  in  the  rental  account:  (1)  U.  S.  Government  traffic, 
Sijsii.IKH  over-accrual  on  construction  work  of  Three  Rivers  Cut-Off, 
$92,644;  total,  $378,648;  less  (2)  tax  adjustment,  $55,507;  net  for  the  test 
period,  $323,080  or  an  average  per  year  of  $107,693. 

These  claims  were  finally  rejected  by  the  Government.  It  was  then 
decided,  by  the  directors,  that,  rather  than  take  thelch&nce  Of  not  getting 
a  contract,  it  might  be  better  to  waive  these  claims  temporarily  at  least. 
The  agreement  between  the  Director-General  and  your  Company  has  been 
executed  by  your  Company  and  is  now  in  the  hands  of  the  Federal  Ad- 
ministration's attorneys  in  Washington  for  signature  of  the  Director 
General . 


July  26  1919.] 
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Rules  Increased. — The  Director-General  of  Railroads  increased  passenger 
rates  as  of  June  10  1918,  and  freight  rates  as  of  June  25  1918,  but  more  than 
offset  the  additional  revenue  by  Increasing  wages  of  employees  as  of  Jan. 
1  191S.  and  of  later  dates  The  operating  ratio  for  the  year  1918  was  58.34% 
as  compared  with  53.54%  for  1917.  an  increase  of  4.80%. 

raxes. — Taxes  accrued  during  the  year  amounted  to  $242,692.  Under 
the  contract  With  the  Railroad  Administration  the  taxes  accruing  against 
the  property  used  in  the  operations  of  the  railway  system  were  assumed  by 
them. 

Additions  and  Betterments. — These  expenditures,  made  under  the  direc- 
tion of  the  Federal  Administration,  with  the  approval  of  the  Corpora- 
tion, have  been  charged  to  the  company  against  property  investment  as 
follows:     Equipment,  $1,325,484;  road.  $810,429. 

Rolling  Stock. — Included  in  the  equipment  purchased  during  the  year 
was  the  following:  250  gondolas,  58  tank  cars,  20  second  hand  refrigera- 
tors. 50  ore  cars.  10  Mikado  type  freight  locomotives.  Five  of  these  loco- 
moli\cs  were  turned  out  in  May  of  1918,  on  order  from  the  Federal  Ad- 
ministration, turned  over  to  the  Virginian  Railroad  at  a  rental  of  $60  per 
day  per  locomotive,  but  are  now  about  to  be  returned. 

In  addition  to  the  equipment  mentioned  in  the  foregoing,  the  Federal 
Administration,  in  August.  1918,  allocated  to  the  El  Paso  &  Southwestern 
Company  500  double  sheathed  boxcars  and  200  drop  bottom  gondola,  a 
total  of  700  out  of  a  lot  of  100,000  cars  ordered  by  the  Federal  Adminis- 
tration   for    all    the   railroads. 

We  pointed  out  to  the  Administration  officials  that  we  had  ample  equip- 
ment to  take  care  of  our  business,  in  fact  that  we  were  furnishing  more  than 
our  share  of  equipment  for  handling  coal  and  coke. 

After  considerable  correspondence,  the  number  of  cars  allocated  to  us 
was  reduced  from  a  total  of  700  to  a  total  of  250  double-sheathed  box  cars. 
In  later  negotiations  we  decided  if  we  could  trade  the  box  cars  for  gondola 
cars,  we  would  accept  250  gondola  cars  and  pay  cash  for  them.  This  ar- 
rangement was  accepted  by  the  Federal  Administration.  These  gondola 
cars  are  to  be  turned  out  now  and  will  go  direct  to  our  railroad,  although 
we  have  no  use  for  them,  having  already  a  thousand  such  cars  on  storage 
tracks   through  lack  of  business. 

Condition  of  Equipment  Dec.    1918,   Compared  with  Dec.   1917    (.excluding 

Cabooses  and  Work  Cars). 

No.  Oumed.        Serviceable.       Unserviceable.    %  Serviceable. 

1918.     1917.     1918.     1917.     1918.     1917.     1918.     1917. 

Locomotives  ...     163         158         125        135  38  23       76.7       85.4 

Freight  cars 4,261     3.922x3.872x4,067         (?)  (?)         ■        

x  This  is  the  total  number  of  serviceable  cars  on  the  line.  The  per  cent 
of  cars  on  line  to  cars  owned  was  on  Dec.  31  1918,  94^%;  1917,  107H%- 

Accounts  Subject  to  Adjustment. — The  accounts  with  the  Railroad  Ad- 
ministration as  shown  in  the  balance  sheet  which  follows,  agree  with  those 
shown  on  the  Federal  books,  but  are  subject  to  change  in  case  of  error  or 
to  meet  conditions  of  the  contract.  Various  other  items  entering  into  the 
statistics,  where  they  involve  any  adjustments  of  accounts  with  the  United 
States  Government,  are  tentative  and  subject  to  revisions. 

EARNINGS  STATEMENT  FOR  CAL.    YEARS   (1918  Federal  Figures). 


1918. 

Mileage 1,028 

Passenger $2,334,758 

Freight 11,785,975 

Mail,  express,  &c 529,744 

Other  than  transportation 139,992 


1917. 

1,028 

$2,350,791 

10.584,191 

510,757 

189,124 


1916. 

1,028 

$2,019,632 

9,958,654 

484,075 

151,643 


Total  operating  revenue $14,790,468  $13,634,863  $12,614,004 

Maintenance  of  way  and  structures..  $1,416,320  $1,258,632  $1,277,989 

Maintenance  of  equipment 2.471,400  1,633,177  1,499,049 

Traffic 155,628  249,781  235,765 

Transportation 4,165,189  3,706,186  3,042,877 

General 348,947  363,899  355,976 

Miscellaneous  operations 87,774  88,505  78,206 

Transportation  for  investment Cr.  16,239  Cr .221  Cr.  12 


Total  operating  expenses $8,629,020 

Net  earnings $6,161,448 


$7,299,959 
$6,334,904 


$6,489,849 
$6,124,154 


INCOME  ACCT.  YEARS  1916  TO  1918  (1918  Under  Lease  to  U.  S.  Govt.). 


1918. 
Govt".  $47135",  114 


Net  operating  income 

Acer,  compensation  from  U.  S 

Other  rent  income 

Dividend  income 1,963,750 

Income  from  funded  securities 349,787 

Inc.  from  unfunded  securities  &  accts.  162,289 

Other   items 180,766 


1917. 
$6,334,904 

"TJfsT.oii 

1,925,290 

293,198 

76,075 


1916. 
$6,124,154 


2.514,516 


Total  income. 


Deductions  from  Gross  Income — 

Corporate  expenses 

Rents  for  leased  roads  and  other  rents 

Interest  on  unfunded  debt 

Tax  accruals 

Miscellaneous  income  and  other  items 


,791,706     $8,759,078     $8,638,670 


$73,707 

2,904,410 

19,118 

242,692 

79 


$4,036,459  $4,434,147 

23,361  102,786 

612,704  502,038 

15,115  17,608 


Dividend  appropriations ..(8%) 2, 000, 000  (8)2,000,000  (6)1,500,000 


Balance  to  profit  and  loss. 


L, 551, 700     $2,071,439     $2,082,091 


BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equlpm't-  6 
a  Invest,  in  affil.  cos. 

Stocks 24 

Bonds 5 

Notes 

Advances 4 

Other  investments  1 

Cash 

Special  deposits 

Traffic,  &c,  bals. 
Net  from  agents  & 

conductors 

Miscell.  accts.  rec. 
Material  &  supplies 
Int.  and  divs.  rec. 
Rents  rec.  (Govt.)  4 

Other  assets 

U.S.Gov.def.assets  4 
Unadjusted  debits 


1918. 


1917. 


589,553     5,586,878 


654,373 
116,406 

69.000 
205,338 
423,990 
891,340 

85,866 
309,947 


306,586 

12~6~375 
,135.114 
1,639 
,551,319 
590,043 


24,654,373 

5,102,500 

69,000 

3,422,495 

2,733,896 

1,071,737 

865,843 

387,373 

412,196 
2,345,973 
1,685,758 

126,900 

~~i",730 


Liabilities — 

Capital  stock 25 

Loans  &  bills  pay. 
Traffic,  &c,  bal.. 
A  cct  s .  &  wages  pay . 
Miscell.  accts.  pay. 
Divs.  mat'd  &  unp. 
Deferred  liabilities 
U.S.Gov.def.liab. 

Tax  liability 

Accrued  deprec'n. 
Unadjusted  credits 
Approp.  surplus.. 
Profit  and  loss 


766,190 


1918. 

S 
,000,000 
600,000 
,349,446 

80,525 
,344,263 
500,000 

26,158 
,533,320 

,"9b7~,860 
495,936 
,205,258 
,014,122 


1917. 

s 

25,000,000 


2,947,376 

905,615 

3,810,200 

"26~,i58 

353,158 

1,909,982 

591,209 

6,205,258 

7,483,886 


Total 53,056,888  49,232,842      Total 53,056,888  49,232,842 


a  Capitalization  of  the  subsidiaries  and  the  company's  ownership  in  their 
stocks  and  bonds  as  of  June  30  1915  was  given  in  V.  101,  p.  2142.  Since 
that  compilation  was  made,  the  bonds  of  subsidiary  companies  owned  has 
been  increased  from  $5,055,000  to  $5,116,406,  while  the  book  value  of  the 
stocks  and  notes  owned  has  remained  unchanged.  Advances  to  subsidiary 
companies  have  increased  from  $1,433,834  to  $4,205,338. — V.  109,  p.  172. 


Green  Bay  &  Western  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

1917.      1916. 
$202,633    $275,099 


1918. 

Net  earnings 

Accrued   compensation a$204,878 

Miscellaneous  earnings 79,823 


1915. 

$242,481 


Total ..$284,701 

Taxes,  rents,  &c. \b$76,144f 

Additions  and  betterments  J  \ 

Balance $208,556 

Paid  on  deb.  "A"  5% $30,000 

Paid  on  stock,  5% 125,000 

Paid  on  deb.  "B'" (M%)8,760 

Total $163,750 

Balance $44,806 


115,734 

$318,367 

$76,227 

70,000 

$172,140 
$30,000 
125.000 

(W8.750 

$163,750 
$8,390 


89,236 

$364,335 

$73,362 

50,000 

$240,973 
$30,000 
125,000 

(1)70.000 

3225.000 
$15,973 


110,638 

$353,119 

$64,186 

81,400 


$207,533 

$30,000 

125,000 

(^)43,750 


$198,750 
$8,783 

a  To  July  1  1919,  $155,000  of  this  amount  has  been  actually  received  from 
the  U.S.  Railroad  Administration,  b  Includes  $26,611  Federal  income  tax, 
partly  estimated. 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  s 
Road  &  equlpm't.  10,398,778 

Misc.  phys.  prop..  1,876 

Materials  &  supp.  179,045 

Cash 250,019 

Traffic,  &c,  bal..  372 

Bills  receivable 1,800 

Due  from  agents, 

&c 20,292 

Stocks  and  bonds.  

Miscellaneous 10,018 

Inv.  in  affil.  cos_.  144.564 

Other  investments.  10,000 

Special  deposits...  10,463 
U.S.  movt.  acct — 

Assets  collected.  68,975 

Revenue  prior  to 

Jan.  1 36,602 

Accrued  comp'n.  204,878 

Miscellaneous..  63,002 


1917. 
S         I     Liabilities — 

10,301,803  Capital  stock 

8,794  "A"  debentures 

179,645  "B"  debentures... 
410,312,Wages  &  accounts 

69,950      payable 

1,800  Dividends  unpaid. 
Sundry  accounts.. 

21,270  Dividends  due 

154,564  Unadjusted  credits 
25.498U.S.  Gov't  acct.: 
Liabilities     paid 
Dec.    1917... 
Add'ns  &  bett't. 
Miscellaneous  . . 
Additions  through 

income,  &c 

Accrued  deprec'n. 
Approp'd  surplus. 
Profit  and  loss 


1918. 

S 

2,500.000 

600,000 

7,000,000 

26 

10,463 

34,110 

163,750 

45,248 


84,764 

108,461 

57,789 

281,211 

255,164 

2,435 

257,861 


1917. 

s 

2,500,000 

600,000 

7,000,000 

69,310 

10,157 

74,881 

163,750 


198,865 

258,955 

84,740 

213,065 

Total 11,401,283   11,173,725       Total 11,401,283   11,173,725 

"Note. — Under  date  of  March  29  1919,  a  contract  between  the  Director- 
General  of  Railroads,  on  behalf  of  the  U.  S.  Government,  and  this  company 
together  with  the  Ahapee  &  Western  Ry.  Co.,  and  the  Kewaunee  Green 
Bay  &  Western  RR.  Co.,  was  executed  providing  for  the  operation  during 
Federal  control  of  the  railroads  of  such  companies.  The  contract  fixes  the 
annual  compensation  from  Jan.  1  1918  for  all  the  properties  taken  over  at 
noon,  Dec.  28  1917,  at  $331,955  (of  which  the  Green  Bay  &  Western  RR. 
Co.'s  share  is  $204,878),  and  allows  the  companies  a  reasonable  rate  of 
interest,  to  be  fixed  by  the  Director-General  from  time  to  time,  upon  the 
cost  of  additions  and  betterments,  less  retirements  in  connection  therewith, 
and  upon  cost  of  road  extensions  made  during  Federal  control." — V.  108  d. 
2241.  ' "' 

Aurora  Elgin  &  Chicago  RR.  Co. 

(Re'portfor  the  Fiscal  Year  Ending  Dec.  31  1918.) 
Pres.  L.  J.  Wolf,  Cleveland,  O.,  Mar.  24,  wrote  in  subst.: 

Results. — The  year  1918  was  most  unsatisfactory  for  electric  railways. 
Your  company  was  no  exception  to  this  rule.  Conditions  growing  out  of 
the  war  were  extremely  burdensome.  Our  annual  pay  roll  was  increased 
about.5250,000  from  June  1  1918.  Cost  of  coal,  including  freight,  increased 
about  $70,000  for  the  year,  and  $208,653  over  the  year  1915.  The  cost  of 
materials  and  supplies  for  maintenance  increased  very  heavily. 

Unprecedentedly  severe  weather  conditions  in  Jan.  and  Feb.  1918,  and 
the  reduced  amount  of  travel  last  fall,  resulting  from  the  influenza,  the  call- 
ing to  the  colors  of  most  of  the  young  men  in  the  district,  the  high  cost  of 
living  and  the  campaign  for  thrift,  all  contributed  to  the  poor  showing. 

Rates. — The  Illinois  statute  fixing  the  maximum  intra-State  passenger 
rate  at  2c.  per  mile  having  been  confirmed  by  a  decision  of  the  State  Su- 
preme Court,  the  Commission  could  not  legally  authorize  the  company  to 
charge  more  than  the  statutory  rate.  The  company  therefore  filed  a  peti- 
tion in  the  U.S.  District  Court  attacking  the  constitutionality  of  the  statute 
and  praying  for  an  injunction  to  restrain  the  State  from  interfering  with  the 
collection  of  a  3c.  fare  on  the  interurban  lines  of  the  company.  The  pe- 
tition was  granted  and  increased  rates  were  made  effective  Feb.  10  1919 
(V.  108,  p.  2329.) 

An  increase  of  i0%  was  made  at  the  same  time  in  monthly  commutation 
rates.  Gross  earnings,  so  far  this  year,  were  by  far  the  best  in  the  history 
of  the  company. 

Passenger  Earnings  for  the  First  84  Days  (Jan    1  to  Mar.  25)  in  1919  and 

Four  Preceding  Years. 

1919.           1918.             1917.           1916.  1915. 

Passenger  earnings.. .$394,248     $297,959     $321,903     $310,435  $293,744 

x  Average  per  day $4,693         $3,547         $3,832         $3,696  $3,497 

x  From  circular  of  April  1  signed  by  Sec.-Treas.  H.  C.  Lang. 

Other  increases  in  rates  are  in  contemplation,  which  should  further  ma- 
terially improve  earnings.  The  making  of  these  Increases  depends  upon  the 
policy  of  competing  steam  roads  as  to  increasing  their  multiple  trip  ticket 
rates.  The  United  States  RR.  Administration  has  been  investigating  this 
question  and  an  early  decision  is  anticipated. 

Financial. — As  a  result  of  the  unfavorable  conditions  enumerated  above, 
the  company  was  compelled  to  defer  payment  of  the  interest  due  Dec.  I 
1918  on  the  bonds  of  the  Elgin  Aurora  &  Southern  Traction  Co.,  the  inter- 
est due  Jan.  1  1918  on  its  First  and  Refunding  Mtge.  bonds,  the  inter- 
est due  Mar.  1  1919  on  its  Collateral  Trust  notes,  and  other  items,  making 
together  a  total  of  $120,700. 

The  present  rate  of  improvement  in  earnings,  with  the  addition  of  those 
expected  to  result  from  the  revision  of  steam  road  multiple  trip  ticket  rates, 
should  enable  the  company  to  take  care  of  all  fixed  charges  from  now  on  and 
in  time  to  make  good  the  interest  and  other  items  now  in  arrears,  but  it  will 
be  necessary  to  arrnage  for  carrying  these  items  until  they  can  be  so  cared 
for  from  earnings.     Efforts  are  being  made  to  effect  such  an  arrangement. 

Note  Issue. — The  issue  of  $800,000  of  Three- Year  6%  Collateral  Trust 
notes,  the  sale  of  which  was  referred  to  in  the  annual  report  for  the  year 
ended  June  30  1915,  matured  Mar.  1  1918. 

When  the  notes  were  sold  it  was  hoped  and  expected  that  the  market  for 
long-time  bonds  would  improve  to  such  an  extent  before  the  maturity  of 
the  notes  as  to  make  it  possible  to  pay  the  same  from  the  sale  of  a  portion 
of  the  First  and  Refunding  bonds  pledged  under  the  note  issue,  but  the  effect 
of  war  conditions  on  the  security  market  and  on  the  income  statement  of 
the  company  made  it  impossible  to  carry  out  this  plan ,  or  to  market  a  new 
issue  of  notes. 

The  company  was  obliged  to  defer  the  payment  of  the  interest  due  June  1 
1918  on  the  bonds  of  the  Elgin  Aurora  &  Southern  Traction  Co.  and  of  the 
interest  due  July  1  1918  on  its  First  and  Refunding  Mortgage  bonds,  and 
was  unable  to  pay  the  Collateral  Trust  notes  wnen  they  matured  Sept.  1 
1918.  Application  was  made  to  the  War  Finance  Corporation  for  relief, 
and  the  directors  of  the  Corporation  agreed  that  if  the  holders  of  the  $800,- 
000  of  Collateral  Trust  notes  would  subscribe  at  par  for  a  like  amount  of 
Three- Year  7  lA%  Collateral  Trust  gold  notes,  dated  Sept.  1  1918,  and 
banks  holding  short-time  notes  of  the  company  would  subscribe  at  par  to 
$200,000  of  said  7}4%  notes,  and  the  holders  of  the  bonds  of  the  Elgin 
Aurora  &  Southern  Traction  Co.,  which,  had  previously  been  extended  to 
mature  June  1  1919,  would  extend  their  bonds  to  mature  Sept.  1  1921, 
the  War  Finance  Corporation  would  subscribe  at  par  for  $219,000  of  the 
714%  notes,  making  a  total  note  issue  of  $1,219,000  due  Sept.  1  1921. 

All  of  these  matters  were  consummated  on  or  about  the  15th  day  of  Oct. 
1918  and  the  funds  received  through  the  subscription  of  the  War  Finance 
Corporation  were  used  to  pay  the  deferred  bond  interest  and  other  fiscal 
items  then  due. 

The  management  wishes  to  express  its  deep  appreciation  to  the  Hon. 
John  Skelton  Williams,"  Comptroller,  and  to  the  directors  of  the  War  Fi- 
nance Corporation,  for  valuable  assistance  in  the  consummation  of  these 
transactions . 

As  of  Mar.  1  1919  a  protective  committee  was  organized  and  holders  of 
the  First  and  Refunding  Mortgage  bonds  and  of  the  Collateral  Trust  notes 
of  your  company  were  invited  to  deposit  bonds  and  notes  of  the  said  issues 
under  a  deposit  agreement .     See  V .  1 08 ,  p .  97 1 . 

[As  to  coupons  maturing  in  1919,  compare  also  V.  108,  p.  2122,  2628; 
V.  109.  P-  71.) 

Track  and  Roadwau — Approximately  35,000  new  ties  were  installed  and 
the  track  is  in  good  operating  condition. 

Electrical  Department. — An  automatic  substation  equipment,  which  oper- 
ates without  substation  attendants,  was  installed  in  our  Warrenville  sub- 
station, thus  resulting  in  a  considerable  saving.  An  automatic  block  signal 
was  installed  at  Glen  Ellyn.  A  Lincoln  bonding  machine  was  purchased  for 
track  bonding  on  both  third  rail  and  Fox  River  divisions,  the  use  of  which  re- 
sults in  a  saving  of  from  30c.  to  70c.  per  joint  over  the  former  method. 

The  company  was  required  to  install  crossing  gates  at  street  intersections 
throughout  the  Village  of  Oak  Park.  During  the  year  crossing  bells  were 
installed  at  Edson  and  Brewster  Avas.,  Lombard;  at  Monterey  Ave.,  Villa 
Park;  at  Berkeley  Ave.,  Elmhurst;  and  at  the  Clintonville  crossing. 

Franchises. — The  franchise  from  the  village  of  South  Elgin  was  renewed 
for  25  years  from  Oct.  14  1918. 

Statistics. — The  balance  sheet  and  income  statement  herein  include 
charges  to  1918  operating  expenses  and  income,  respectively,  for:  Reserves 
for  depreciation  of  equipment,  $31,978;  amortization  of  discount  and  ex- 
pense on  bonded  debt,  $45,474. 
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1918. 
Gross  earnings $2,140,355 

Expenses  and  taxes $1,877,683 

P.O.  oper.  exp.  to  earns.  (87.73) 


INCOME  STATEMENT. 

-Calendar  Years 6  Mos.  to 


1917.         Dec.  31  '16. 

$2,159,349  $1,109,327 

$1,563,900    $741,515 

(72.51)     (66.86) 


Net  earnings. 
Other  income 


Total  net  income 

Interest  

Deprec.  and  amortiza'n. 


$262,672 
125 

$262,797 

$139,253 

77,452 


$595,449 
193 

$595,642 

$428,516 

74,029 


$367,811 
203 

$368,014 
$215,4021 
38,023) 


June  30  Yr. 

1915-16. 

$1 ,950,510 

$1,299,502 

(66.62) 

$651,008 
257 

$651 .265 
$489,210 


Balance,  sur.  or def-.def. $253, 908  sur.$93 ,096 sur.$l  14,589 sur. $162,055 


BALANCE  SHEET  DEC.  31. 


Assets — 

Prop.,  plant,  &C..12, 

Construction,  im- 
provements, &c.  3, 

Other  improvem'ts 
and  betterments 

Investments 

Bonds  In  treas'y..  1 

Sinking  funds 

Working  accounts. 

Cash  on  hand,  &c. 

Notes  &  accounts 
receivable 

Unamortized  debt, 
discount,   &c 

Deferred  accounts. 


1918. 

405,805 

096,266 

12,828 

,6*59,666 

454,026 

260,087 

50.886 

115,753 

159,997 
112,637 


1917. 

12,408,895 

2,992.481 

14,123 

17,510 

1,599,000 

454,026 

203,895 

21,745 

101,984 

164,942 
36,322 


Ltabilittes— 

Preferred  stock 

Common  stock 

First  &  ref.  bondsb 
First  mtge.  bonds. 
E.  &  A.  S.  Trac. 
cons.  1st  M.bds.s 
3-yr.  coll.  tr.  notes 
Salaries  and  wages 
Vouchers  &  acc'ts. 

Notes  payable 

Acer.  int.  &  taxes. 
Outstanding    tick- 
ets, &c 

Reserves 

Profit  and  loss 


1918. 
$ 
3,100.000 
3.100.000 
4,732.000 
2.589,000 

2,000,000 

1,219,000 

46,815 

210,466 

173,262 

253.350 

12,423 

*193,196 

691,773 


1917.  • 
S 

3,100,000 
3.100,000 
4,678.000 
2,649,000 

2,000,000 
800,000 
30,648 
156,186 
283,584 
100,234 

7,758 
169,894 
939,620 


Total 18,327,285  18,014,923        Total 18,327,285  18,014,923 

*  Includes  reserve  for  depreciation  of  equipment,  $141 ,366:  for  damages. 
$35,457,  and  for  doubtful  acc'ts  receivable,  $16,374.  a  Includes  $454,000 
purchased  for  the  sinking  fund  and  deposited  with  the  trustee,  b  Includes 
$1,656,000  pledged  as  security  for  the  $1,219,000  3-year  Collateral  Trust 
notes,  less  $3,000  held  in  treasury.— V.  108,  p.  2122,  2329,  2628;  V.  109, 
p.  71. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Augusta  RR. — Co-operative  Contract  signed. — 
See  Pelhani  &  Havana  RR.  below. — 

Boston  Elevated  Ry. — Strike  Settled,  &c. — 

The  strike  of  the  employees  came  to  an  end  on  July  21  after  four  days 
with  no  cars  running  upon  the  assurance  of  an  eight-hour  day  and  a  new 
scale  of  wages  retroactive  to  May  1 ,  which  will  give  to  men  more  than 
nine  months  in  service  (per  hour) : 
After  9  Mos.  Service —   Motormen  Conduc'rs  Guards    Brakemeii      Increases 

On  surface  lines 60  cts.       60  cts.       12  cts.  per  hr. 

On  rapid  transit  lines. 62  cts.       55K  cts.  53H  cts.  12  cts.  perhr. 

Judge  Pierce  of  the  Mass.  Supreme  Court  on  July  22  refused  to  issue  a 
temporary  injunction  to  restrain  Charles  L.  Burrill,  Treasurer  of  the  Com- 
monwealth, from  paying  $4,000,000  to  the  trustees  of  the  Boston  Elevated 
Ry.  Judge  Pierce  said  that  there  was  no  reasonable  ground  to  believe  that 
the  full  court  would  declare  unconstitutional  the  Act  under  whJch  the  trus- 
tees had  been  appointed  to  operate  the  road,  as  each  justice  before  that 
Act  was  passed  had  in  an  opinion  sent  to  the  Legislature  expressed  his  indi- 
vidual opinion  that  the  proposed  Act  would  be  constitutional. 

The  pleadings  are  to  be  immediately  completed,  and  counsel  for  the 
trustees  and  the  Commonwealth  will  at  once  communicate  with  Chief 
Justice  Rugg  and  ask  that  the  case  be  heard  before  the  full  court  on  July  29. 

State  Treasurer  Charles  L>.  Burrill  on  July  24  handed  to  Treasurer  Wilson 
of  the  Boston  Elevated  a  check  for  $3,980,152  in  payment  of  the  amount 
required  by  the  provision  of  the  service-at-cost  law  which  directs  that  any 
deficit  of  the  company  shall  be  paid  in  the  first  instance  from  the  State 
Treasury  and  assessed  upon  the  cities  and  towns  served  by  the  road. 

In  an  order  adopted  by  the  House  of  Representatives  of  Mass.  on  July  25 
the  public  trustees  of  the  Eastern  Massachusetts  Street  Ry.  Co.  and  of 
the  Boston  Elevated  are  requested  to  establish  a  5-cent  fare  on  those  sys- 
tems. The  present  fare  is  10c.  on  each  road.  It  is  requested  that  this 
fare  be  effective  until  Dec.  1,  by  which  time  remedial  legislation  probably 
will  be  enacted  by  a  special  session  of  the  Legislature. — V.  109, p. 269,  171,  72. 

Brooklyn  Rapid  Transit  Co. — Transfer  Charge,  &c. — 

See  "Rapid  Transit  in  N.  Y.  City"  below. — V.  109,  p.  269,  171. 

Buffalo  Lockport  &  Rochester  Ry. — Time  for  Depoit 
of  1st  Mtge.  Bonds  Extended  to  Sept.  8. — • 

The  Reorganization  Committee,  R.  Home  Smith,  Chairman,  gives  notice 
that  the  time  for  the  deposit  of  1st  M.  bonds  under  the  plan  of  reorganization 
dated  Jan.  20  1919  has  been  extended  to  and  including  Sept.  8  1919.  The 
National  Trust  Co.,  Ltd.,  of  Toronto,  Canada,  is  the  depositary.  See 
plan,  V.  108,  p.  682,  1510,  1390.  Compare  also  Rochester  Buffalo  & 
Lockport  Ry.— V.  108,  p.  1512. 

California  Southern  RR. — Co-operative  Contract  signal — 

See  Pelham  &  Havana  RR.  below. — 

Cambria  &  Indiana  RR. — Refunding. — 

The  company  informs  us  that  the  $500,000  2d  Mtge.  Notes  due  Aug.  1 
1919  will  be  paid  off  on  that  date;  also  that  they  have  sold  $800,000  2-Year 
Collateral  Trust  6%  notes  which  will  be  issued  as  of  Aug.  1. — V.  105,  p. 2093. 

Canadian  Northern  Ry. — Sale  of  Collateral  Trust  Notes  — 
Wm.  A.  Read  &  Co.,  New  York,  &c.,  have  sold  at  100 
and  int.,  (see  advertisement  on  a  previous  page)  $10,000,- 
000  (entire  issue)  23^-year  6%  Collateral  Trust  gold  notes, 
due  Feb.  1  1922,  5-year  6%  Collateral  Trust  gold  notes,  due 
Aug.  1  1924.     The  bankers  state: 

Dated  Aug.  1  1919.  Int.  payable  P.  &  A.  in  New  York.  Denom. 
$1,000  (c*"*.  5-year  notes  callable  on  60  days'  notice  on  or  after  Feb.  1 
1922  at  101  H  and  int.  to  Feb.  1  1923.  101  and  int.  to  Feb.  1  1924,  and 
100  H  and  int.  thereafter.  The  company  agrees  to  pay  the  U.  S.  normal 
income  tax  up  to  2%  if  exemption  is  not  claimed  by  the  noteholder. 

Security  .—The  direct  obligation  of  the  company,  specifically  secured  by 
pledge  with  the  trustee  of  $14,286,000  Canadian  Northern  Ry.  General 
Mortgage  4%  bonds,  due  Sept.  1  1934  (V.  98,  p.  1600,  1607,  1918). 

The  Dominion  of  Canada,  which  owns  the  entire  outstanding  $100,000,000 
capital  stock,  unconditionally  guarantees  both  principal  and  interest  of 
the  pleelged  bonds. 

The  guaranteed  bonds  deposited  with  the  trustee  are  pledged  at  over 
140%  of  the  Notes  or  at  70,  approximately  a  7.35%  income  basis.  Current 
quotations  for  this  issuo  on  the  London  Stock  Exchange  are  about  85,  or  a 
5%%  basis.  The  total  general  mortgage  issue  is  $15,000,000,  secured  by 
direct  lien  on  the  Canadian  Northern  Ry. 

Company. — The  Canadian  Northern  Ry.  is  owned  by  tho  Government 
of  the  Dominion  of  Canada,  through  acquisition  of  all  the  outstanding 
$100,000,000  capital  stock.  The  ownership  is  thus  vested  in  the  Dominion 
of  Canada  as  a  national  asset,  but  its  operation  continues  under  the  control 
of  the  railway  corporation  without  change  in  the  management  since  Gov- 
ernment ownership.  The  board  of  directors,  appointed  by  the  Government, 
is  representative  of  the  most  substantial  commercial,  agricultural  and 
manufacturing  interests  in  Canada. — V.  109,  p.  172. 

Chicago  Elevated  Rys.  Collateral  Trust. — July  1 
Interest  on  Debentures   Unpaid. — 

The  "Chronicle"  learns  that  tho  coupons  duo  July  1  on  the  $7,000,000 
debentures  of  1914  remain  unpaid.  Tho  interest  on  the  $14,000,000  2-year 
notes  was  also  defaulted. — V.  109,  p.  269. 


Chicago  Peoria  &  St.  Louis  RR. — Payment  of  Overdue 
Equipment  Notes. — F.  J.  Lisman  &  Co.,  New  York,  gives  the 
following  notice: 

The  undersigned  on  behalf  of  the  Receivers  are  prepared  to  pay  the 
principal  of  [$59,000]  Equipment  6%  Gold  Notes,  Series  "A,"  which  ma- 
tured on  Nov.  1  1918,  and  the  coupons  of  said  Equipment  Notes  which 
matured  Nov.  1  1918.  both  with  interest  at  6%  from  Nov.  1  to  date  of 
payment.  No  payments  can  be  made  by  us  after  Monday  next.  July  28. 
—V.   108,  p.  378. 

Chicago  Terre  Haute  &  Southeastern  RR. — Contract. — • 

Director  General  of  Railroads  Hines  on  July  25  signed  the  Federal  operat- 
ing contract  with  this  company,  fixing  the  annual  compensation  at  §922.. 
784.— V.   108,  p.  972. 

Cincinnati  (O.)  Traction  Co. — New  Rates. — 

Beginning  July  1  the  following  rates  of  fare  took  effect:  Adults 
tickets  6 He.  6  tickets  for  39c,  cash  fares  7c;  children  under  10  years — 
tickets,  3Mc,  strips  of  4  tickets  for  13c;  two  children  carried  for  one- 
adult  ticket  of  6J-2C.  cash  fare,  4c;  transfers — issued  under  the  present  rules 
inclined  plane  passengers — tickets,  3M  cents;  strips  of  4  tickets  for  13c.. 
same  tickets  will  be  used  for  inclined  plane  fares  as  for  tickets;  cash  fare, 
4c— V.  108,  p.  1274. 

Cleveland   Cincinnati   Chicago   &    St.    Louis   Ry. — 

Offering  of  Bonds. — J.  P.  Morgan  &  Co.,  First  National 
Bank,  National  City  Co.  and  Guaranty  Trust  Co.,  New 
York,  are  offering  by  advertisement  on  another  page  at  98 
and  int.  to  yield  6}4%  $15,000,000  10-year  6%  Refunding 
and  Improvement  Mortgage  gold  bonds,  Series  "A,"  dated 
July  1  1919,  due  July  1  1929.  For  complete  description  see 
last  week's  "Chronicle,"  page  270. 

Delaware  Valley  Ry. — Co-operative  Contract  Signed. — 
See  Pelham  &  Havana  RR.  below. — 

Erie  RR.— Extension  of  Bo nds. —Holders  of  the  $2,149,000 
2d  Mtge.  5%  bonds  of  New  York  &  Erie  RR.  dated  Mar.  1 
1849,  maturing  Sept.  1  1919,  can  by  depositing  their  bonds 
with  J.P.Morgan  &  Co.,N.  Y.  City,orDrexel  &  Co., Phil., 
on  or  before  Aug.  30  1919  obtain  cash  for  the  coupon  due 
Sept.  1  1919,  and  in  addition  to  having  their  bonds  extended 
at  5%  till  Sept.  1  1939  will  receive  the  sum  of  $27  50  in  cash 
on  each  $1,000  bond,  making  the  investment  yield  of  the 
extended  bonds  over  5.20%  per  annum. 

On  Sept.  2  1919,  or  at  any  time  prior  thereto,  the  firms  named  will  buy 
at  par  and  int.,  the  bonds  of  holders  who  do  not  desire  to  avail  themselves 
of  the  above  privilege  of  extension. 

Vice-President  David  Bosman  announces:  "The  extendeel  bonds  will 
mature  Sept.  1  1939  (with  interest  at  5%  per  ann.,  payable  M.  &  S.) ,  subject 
to  prior  redemption  at  option  of  company  at  110%  and  int.:  both  principal 
and  interest  to  be  payable  at  office  of  Erie  RR.  Co.  in  N.  Y.  City  in  TJ.  S. 
gold  coin  of  the  present  standard  of  weight  and  fineness,  the  present  lien  of 
tii"  mortgage  to  remain  unimpaired." — V.  108,  p.  2023. 

Georgia  Coast  &  Piedm.  RR. — Sale  Cannot  be  Confirmed 

The  property,  which  was  up  for  sale  as  a  "going  concern"  at  $300,000 
at  Brunswick,  Ga.,  on  July  2,  was  bid  in  at  that  price  by  Gordon  &  Freed- 
man,  a  salvage  firm  of  New  York,  provided  they  could  scrap  the  road.  This 
of  course  was  contrary  to  theord  er  of  sale  and  the  sale  has  not  been  confirmed 
and  cannot  be  confirmed. — V^IO?,  p.  1 72 .  H^j^idJi.  fc  Hfcj- m>.     f' 


Grand  Trunk  Ry.  of  Canada. — New  Debenture  Stock- 
Negotiations  With  Canadian  Government. — At  the  meeting 
of  proprietors  held  in  London  on  June  30  it  was  voted  to 
adopt  "the  Grand  Trunk  Act  1919  and  also  a  resolution 
authorizing  the  directors  to  issue  the  Perpetual  4%  Con- 
solidated debenture  stock  under  the  powers  conferred  by  the 
Act."  Mr.  Alfred  W.  Smithers,  Chairman  of  the  company, 
who  presided,  said  in  substance: 

The  bill  increases  the  company's  borrowing  powers  by  the  creation  of 
£2,500,000  4%  debenture  stock.  As  the  Government  ha'd  not  yet  made 
maele  any  proposition  beyond  their  original  offer  it  was  necessary  for  the 
company  to  carry  on  its  business  in  the  meantime  and  the  powers  given 
uneler  the  Act  will  enable  us  to  carry  out  necessary  financing. 

The  company  is  in  its  present  position  from  circumstances  entirely  be- 
yond the  control  of  the  directors — namely,  the  enormously  ineroasoel  ex- 
penses arising  from  high  wages  and  incre-ased  cost  of  material,  and  not 
being  allowed  sufficient  increase  of  rates  to  meet  the  increased  expenditure. 
In  one  way  or  another  the  Governments  of  Canada,  America  and  Great 
Britain  had  hail  to  assist  the  railways  under  the  present  exceptional  condi- 
tions, and  the  only  railway  [of  large  size]  left  to  its  own  resources  is  the 
I  Trunk,  the  oldest  railway  in  Canada,  which  has  rendered  55  years 
Of  service,  and  received  practically  no  assistance  from  tho  Government  in 
all  that  long  period,  and  which  had  rendered  splendid  service  to  the  country 
during  the  war.  In  1918  the  gross  traffic  amounted  to  112.655. 000,  or 
an  Increase  of  63,522,000  on  thai  of  1913,  but  we  distributed  £973,000  less. 
or  in  other  words,  we  only  covered  our  fixed  charges,  and  the  shareholders 
received  nothing.  Similar  conditions  prevailed  in  1917.  Thus,  for  two 
when  the  company  was  carrying  immense  traffics  ami  performing 
splendid  service  to  Canada,  the  shareholders  received  nothing.  Had  they 
been  treated  as  the  British  Government  treated  the  British  railways,  the 
shareholders  would  have  received  £973.000  in  each  of  the  years  1917  and 
1918  instead  of  nothing. 

In  January  1918,  the  Government  asked  the  boarel  to  name  the  amount 
it  would  recommend  the  shareholders  to  take  for  the  property  as  an  annual 
i,i  beyond  the  ixed  charges.  This  was  done,  but  tin'  Government 
d  '1  not  accept  the  offer,  and  made  a  counter-offer  in  .March  1918.  Ever 
since  thai  time  i  i  have  been  aegol  iating  and  the  directors  have  continually 
reduced  their  terms  in  order  to  come  to  a  friendly  agreement.  The  Govern- 
ment however,  have  not  altered  their  terms,  and  it  is  impossible,  on  their 

terms,  to  c i  to  a  friendly  agreement,  as  their  acceptance  would  mean 

mfiscation  of  a  considerable  portion  of  the  shareholders'  property. 

The  difference    now    between    us.    although    vital    to    the   attainment,   of  a 

friendly  settlement,  is  a  comp;  ra1  i\  ely  small  thing  for  Canada,     The  board 

were asking  for  any  consideration  for  future  value,  nor  for  consideration 

for  anj  stock  only  represented  by  paper.  They  were  only  asking  for  fair 
consideration  for  monej   actually  put  into  the  undertaking.     A  little  over 

!  interest  was  the  inducement  to  the  investor  to  put  his  money  into  tho 
concern,  and  such  a  low  rate  certainly  showed  the  faith  of  the  British  investor 
In  the  si  ability  and  future  of  Canada. 

In  the  terms  the  directors  have  proposed  they  took  no  account  of  the 
future,  and  they  could  only  carry  those  terms  by  asking  the  proprietors 
io  mal  some  sacri  ice  in  order  to  arrive  at  a  friendly  settlement. — V.  108, 
p.  2629. 

Illinois  Traction  Co. — Sub.  Co.  Fare  Increased. — 

Tho  (Juincy  (III.)  Ry.,  included  in  the  Illinois  Traction  system,  has  been 
authorized  by  the  Illinois  p.  s.  commission  to  increase  rates  in  Quincy. 

The  rates  authorized  until  Dec.  31  1919,  are  Cor  single  continuous  passage 
between  any  two  points,  cash  fare  7c.  four  tickets  25c,  school  chddren  s 
tickets  -good  between  school  hours     forty  ticket  book  SI-  V.  108. p. 2428. 

International  Railway,  Buffalo. — Rate  Decision. — 

The  "New  York  i  „i«    rournal"  on  July  23  published  a  full  resume  of  tho 

decision  handed  down  on  July   15  bj    the  New  York  Court   of  Appeals. 

This  decision,  as  written  bv  Judge  Cardozo.  holds  in  effect  that  "hero, 
as  in  the  case  of  tins  company  (or  rather  its  constituent  companies  at  the 
time  of  Hen-  merger  in  1892  by  terms  or  Milburn  contract).  .u\  agreement 
has  been  made  between  a  city  and  a  street  railway  corporation  doing  away 

with  transfers  and  fixing  the  fares  to  be  Charged  by  the  company,  and  further 

providing  thai  "nothing  In  this  contract  contained  shall  be  construed  to 
prevem  the  Legislature  from  regulating  the  fares"  of  the  company,  the  faros 
as  established  bv  tho  agreement  may  lie  changed  and  maj  be  Increased  by 
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the  Public  Service  Commission  if  found  inadequate.  The  power  reserved 
in  the  agreement  to  regulate  includes  the  power  to  increase,  and  such 
regulation  by  the  Legislature  may  be  exercised  directly  or  through  a  com- 
mission. 

An  editorial  in  the  "Law  Journal"  on  July  24  said: 

Two  points  should  be  noted  in  connection  with  the  opinion:  (1)  The 
court  carefully  limits  its  decision  to  the  facts  and  conditions  before  it.  All 
other  questions  are  expressly  left  open;  (2)  The  court  emphasizes  the  express 
provision  contained  in  the  Milburu  Agreement  to  the  effect  that  "nothing 
in  this  contract  contained  shall  be  construed  to  prevent  the  Legislature  from 
regulating  the  fares  of  said  companies,  or  either  of  them."  In  tact,  this 
provision  is  twice  quoted  by  Judge  Cardozo. 

In  the  light  thereof,  it  is  obvious  that  amendment  of  the  contract — either 
directly,  by  the  State  Legislature,  or  indirectly,  through  its  agency,  the 
Public  Service  Commission — would  be  proper  and  lawful  and,  in  truth, 
in  aid  of  the  intention  of  the  parties  and  in  nowise  in  derogation  of  their 
intention.  .  .   .  ,,_, 

There  is,  however,  the  following  dictum  in  the  opinion :  There  are  times 
when  the  police  power  modifies  a  contract  in  spite  of  the  intention  of  those 
who  hare  contracted."     (Italics  ours) .  . 

Since  such  was  not  the  situation  in  the  case  before  the  court,  as  it  took 
elaborate  pains  to  point  out,  the  dictum  is  significant. 

Professor  Burgess,  a  recognized  authority  on  constitutional  law,  used  to 
say  that  the  police  power  of  the  States  is  the  Dark  Continent  of  our  juris- 
prudence. It  is  for  precisely  this  reason  that  we  have  ventured  to  direct 
attention  to  the  court's  remark. 

See  "Street  Railway  Decision"  in  V.  109,  p.  2/1,  and  Rapid  Transit  m 
New  York  City  below. 

Officials  of  the  company  were  to  apply  to  the  P.  S  Commission  on 
July  22  for  increased  fares  on  lines  within  Buffalo. — V.  109,  p.  2/0,  I'd,  72 

Jackson  (Miss.)  Light  &  Traction  Co. — To  Rehabilitate. 

\  dispatch  from  Jackson,  Miss.,  July  17  states  that  attorneys  representing 
the  recent  purchasers  of  the  company's  property  have  applied  to  the  Munici- 
pal Commission  for  renewal  of  the  company's  franchise,  which  was  declared 
forfeited  prior  to  the  proceedings  in  bankruptcy.  At  present  the  electric 
lighting  plant,  the  gas  plant  and  the  street  railway  are  being  operated  under 
a  temporary  understanding,  but  the  purchasers  assert  that  in  order  to  pay 
the  debt  due  and  to  provide  for  rehabilitating  the  property  it  is  essential 
to  obtain  legal  franchises  and  to  establish  a  scale  of  rates  for  service  so  as 
to  induce  further  investment  of  capital. — V.  109,  p.  173. 

Kansas  City  Railways. — City  Director — Wage  Increase. — 

The  Court  of  Appeals  at  Kansas  City,  Mo. ,  has  announced  the  reappoint- 
ment of  W.  T.  Kemper  as  a  city  director  of  the  company.  His  present 
term  expires  in  August.  . 

The  company  has  granted  a  wage  increase,  retroactive  to  July  1.  In 
announcing  the  increase.  President  Kealy  said  that  it  was  granted  because 
of  the  hoped-for  favorable  action  by  the  P.  S.  Commission  with  reference 
to  increased  fares  and  would  not  be  possible  without  such  increased  fares. 
Under  the  new  scale  the  minimum  wage  for  extra  men  is  $85  per  month, 
against  the  old  scale  of  $75. — V.  109,  p.  270,  173. 

Kentucky  &  Tennessee  Ry. — Co-operative  Contract. — 

See  Pelham  &  Havana  RR.  below. — V.  81  p.  1100. 

Lancaster  Co.  Ry.  &  Lt.  Co. — Fare  Increase  Upheld. — 

The  Superior  Court  at  Philadelphia  in  a  decision  by  Judge  Williams  on 
July  17  upheld  the  order  of  the  P.  S.  Commission  in  raising  the  trolley  fares 
in  Lancaster,  Pa.,  from  5  to  6c. 

In  the  decision  Judge  Williams  says:  "The  appelant  Foltz  contends  the 
rate  should  be  5  cents  in  Lancaster  and  6  cents  outside  of  the  city,  because 
the  evidence  discloses  no  division  of  costs,  expenses ,  deterioration ,  etc., 
upon  which  the  Commission  could  determine  whether  the  5c  fare  was 
insufficient  in  the  city  of  Lancaster.  If  the  Commission  had  adopted  this 
attitude  it  would  have  placed  itself  in  the  position  of  discriminating  against 
the  rural  districts,  violating  the  direction  of  the  act  that  no  discriminatory 
rate  as  to  locality  shall  be  permitted.  To  sustain  such  action  on  the  part 
of  the  Commission  there  should  clearly  appear  facts  to  justify  the  discrim- 
ination."— V.  106,  p.  602. 

Live   Oak  &  Perry   Gulf  RR. — Co-operative  Contract. — 

See  Pelham  &  Havana  RR.  below. — V.  104,  p.  2425. 

Michigan  RR.— Fares.—  WW^WISWHIW »jBM*«ilJPWI   JP^iB 

Effective  July  8,  the  company  charged  a  straight  6-cent  fare  for  a  single 
ride  in  the  city  of  Lansing,  Mich.,  in  accordance  with  the  ordinance  passed 
by_the_City_CouncU. — V.  108,  p., 2022.  .^-^  --    ,>e  m^w-fa. 

eMinn.  St.  Paul  &  Saulte  Ste.  Marie  Ry. — Contract. — 
Director  General  of  Railroads  Hines  on  July  25  signed  the  Federal  operat- 
ing contract  with  this  company,  fixing  the  annual  compensation  at  $10,- 
547,428.— V.  108,  p.  2523.  t    S-  fc-lkh SitJfr  >■■*  fc  «^ 

Municipal  Service  Co.— To  Pay  Off  Notes.— ■"**?&*■  !  p» 

We  are  advised  that  the  2-Year  Coupon  notes  maturing  Aug.  1  1919  will 
be  paid  at  maturity  at  the  Pennsylvania  Company  for  Insurances  onLives 
&  Granting  Annuities.  Phila. — V.  108,  p.  171.  .  fc 

New  Orleans  Railway  &  Light  Co. — Note  Extension. — 

In  reply  to  an  inquiry  regarding  the  $4,000,000  one-year  7%  notes 
which  fell  due  June  1  1919,  the  "Chronicle"  is  informed  that  "a  good  many 


have  been  extended  for  one  year  at  7%." — V.  109,  p.  173 .__ 

"New^Ybrk  6ntario~&~  Western  Ry. — Dividend. - 


*4£ 


The  directors  on  July  22  declared  a  dividend  of  1  %  on  the  Common  stock, 
payable  Aug.  20  1919  to  stockholders  of  record  at  noon  Aug.  2  1919,  con- 
trasting  as   follows: 

'05.  '06-'ll.  '12.  '13.  '14-'15.  '16.   1917.       1918.  1919. 

Percent 4lA  2  y'rly      0       2     None         1    None  Jan.,  2%  Aug.,  1% 

The  N.  Y.  N.  H.  &  H.  RR.  owns  $29,160,000  of  the  Common  stock. 
Compare  annual  report,  V.  108,  p.  1603. 

New  York  Railways  Co. — Transfer  Charge,  &c. — 
See  "Rapid  Transit  in  N.  Y.  City"  below. — V.  109,  p.  270,  17.3. 

Northern  Ohio  Traction  &  Light  Co. — Offering  of 
Bonds. — Coffin  &  Burr,  Boston,  recommend  for  investment 
at  80  and  interest  to  yield  6.15%,  this  company's  (closed) 
First  Consolidated  Mortgage  4%  gold  bonds  of  1903.  Due 
Jan.  1  1933.     A  circular  shows: 

Denom.  $1,000  (c*).  Int. payable  J  &  J  in  New  York  City  orCleveland. 
The  Citizens'  Savings  and  Trust  Co.,  Cleveland,  Trustee.  The  Company 
agrees  to  pay  the  normal  Federal  income  tax  not  exceeding  2%  which  it  may 
awfully  pay  at  the  source. 

Slock  Capitalization  as  Officially  Reported  July  1  1919.         Outstanding. 

•Common  stock  (paying  7%  dividends) $9,100,090 

Preferred  Stock  (paying  6%  cumulative  dividends).. 5,459,200 

Junior  Lien  bdnds  (incl.  $718,500  owned  by  company) *10,074,500 

First  Consolidated  (closed)  mortgage  bonds  (this  issue) 3,220,000 

Underlying  divisional  (closed)  mortgage  bonds. 3,329,000 

Earnings  as  Officially  Reported — Years  ended  .iay  31. 

1918.  1919. 

Gross  earnings $6,683,266      $7,917,504 

Net  after  taxes - 2.014,337        2,145,158 

Annual  Int.  on  divis.  bonds  and  this  issue,  (not 
incl  $5,826,000  bonds  deposited  as  security  for 
liens)    305,210 

Annual    interest    on    $10,074,500    junior   liens 551,125 

Balance     surplus 1,288,823 

Net  earnings  nearly  7  times  annual  interest  charges  on  divisional  bonds 
and  this  issue. — Compare  V.  108,  p.  2433,  2528. 

Norwood  (Mass.)  Canton  &  Sharon  St.  Ry. — City  Plan. 

The  town  of  Sharon,  Mass  will  shortly  begin  to  operate  the  property 
of  the  company  recently  sold  to  the  Dominion  Iron  &  Wrecking  Co.,  of 
Canada  for  wreckage  purposes  The  town  will  proceed  upon  authority 
of  an  act  (war  measure)  passed  by  the  Legislature  of  1918,  which  allows 
municipalities  to  finance  the  operation  of  electric  railways  by  the  assessment 
of  a  tax  of  not  over  $1  per  $1,000  valuation. 

It  is  planned  to  sell  stock  to  the  citizens  at  $50  a  share,  an  allowance 
of  6%   interest  being  accorded  as  a  part  of  the  regular  operating  cost 


of  the  road.  A  stock  company  composed  of  citizens  was  formed  re- 
cently with  the  following  officers:  Pres. ,  Vernon  S.  Hawkins,  of  the  Sharon 
Board  of  Selectmen;  Clerk,  Postmaster  Joseph  L.  McGrath;  Treasurer, 
S.  G.  Spear;  Directors,  Frederick  A.  Prince  and  C.  V.  Reynolds.  The 
road  barely  escaped  being  junked,  the  town  coming  to  the  rescue  just  In 
time  to  prevent  dismantling.     "Elec.  Railway  Journal." — V.  105,  p.  1898. 

Omaha  &  Council  Bluffs  St.  Ry. — Fare  Decision. — 

The  Nebraska  State  Supreme  Court  on  July  16  directed  the  State  Rail- 
way  Commission  to  grant  the  company  increased  rates,  recommending  a 
6-cent  rate,  pending  further  investigation  of  the  company's  books  to 
determine  the  present  earning  capacity  and  permanent  rate.  The  company 
applied  for  a  7-cent  rate  in  July,  1918,  but  the  commission  rejected  thla 
application  last  Nov.  and  the  company  appealed.  The  Court  decision 
further  held  that  the  company,  on  the  showing  already  made,  is  entitled 
to  increased  earnings  to  insure  it  against  insolvency. — V.  108,  p.  1061. 

Pacific  Gas  &  Electric  Co.  of  Cal. — Stock  Listed. — 

The  Governing  Committee  of  the  New  York  Stock  Exchange  recom- 
mends to  add  to  the  list  $33,996,400  Common  stock,  making  the  total 
amount  authorized  to  be  listed  $34,004,100. — V.  109,  p.  271,  173. 

Pascagoula  (Miss.)  St.  Ry.  &  Power  Co. — Ordered  Sold. 

Press  despatches  from  Baloxi,  Miss.,  on  July  17,  state  that  the  U.  S. 
Court  has  ordered  the  sale  of  the  Company's  property  and  has  appointed 
George  P.  Money  commissioner  to  conduct  the  sale. — V.  108,  p.  1512. 

Pelham  &  Havana  RR. — Co-operative  Contract  Signed. — 
The  Railroad  Administration  has  executed  co-operative  short  line  con- 
tracts with  the  Pelham  &  Havana  RR.,  the  Delaware  Valley  Ry.,  the 
Kentucky  &  Tennessee  Ry.,  the  Augusta  RR.,  the  Rapid  RR.,  the  Live 
Oak,  Perry  &  Gulf  RR.,  the  Tuskegee  RR.  and  the  California  Southern 
RR.     For  Standard  Contract  for  Short  Line  railroads  see  v.  108,  p.  235. 

Philadelphia  Rapid  Transit. — Official  Statement. — 

In  reply  to  the  many  rumors  as  to  the  Company's  intention  in  the  matter 
of  increased  fares,  President  Mitten  to-day  stated  that  no  application  to 
the  Public  Service  Commission  had  been  made  nor  was  contemplated  in 
the  near  future. 

President  Mitten  states  that  it  will,  of  course,  be  necessary  to  secure 
greater  revenue  to  meet  the  constantly  increasing  cost  of  wages  and  material, 
and  in  order  that  intelligent  action  may  be  taken  when  the  emergency  here 
arises,  a  careful  record  is  being  made  of  the  results  secured  from  the  various 
experiments  conducted  in  other  cities.     Compare  V.  109,  p.  271.      *&****& 

Pittsburgh  (Pa.)  Rys. — Subway  Bond  Issue  Voted. — ■  '^j 
The  voters  of  Pittsburgh  on  July  8  authorized  a  $6,000,000  bond  issue 
for  the  construction  of  a  downtown  subway  loop. — (V.  108,  p.  2330).  The 
question  submitted  to  the  voters  did  not  specify  particulars  of  construction, 
except  that  the  tube  is  to  be  located  in  the  two  downtown  wards  and  be 
built  to  specifications  to  be  drawn  up  by  the  Mayor  and  Council  by  ordi- 
nance.— V.  108,  p.  2630. ^j 

Puget  Sound  Trac,  Lt.  &  Pow.  Co. — Final  Decision. — 
A  mandate  from  the  U.  S.  Supreme  Court  at  Seattle  ordering  a  dismissal 
entry  in  the  appeal  taken  by  the  company  in  the  ticket  case  was  received 
by  officers  of  the  Federal  District  Court  on  July  17.  This  marked  the 
final  disposition  of  all  matters  in  litigation  between  the  company  and  the 
city  of  Seattle  at  the  time  the  street  car  lines  were  taken  over  by  the  city. 

The  case  grew  out  of  an  attempt  by  the  city  to  compel  the  company  by 
ordinance  to  sell  tickets  to  its  patrons.  Resisting  the  effort,  the  company 
sought  an  injunction  against  enforcement  of  the  ordinance,  and  also  asked 
$70,000  damages  for  losses  alleged  to  have  been  suffered  while  the  ordinance 
was  in  force  and  tickets  sold  under  its  requirements.  The  Federal  District 
Court  granted  the  injunction,  but  refused  the  claim  for  damages,  and  the 
company  appealed  to  the  Supreme  Court. — V.  108,  p.  2630. 

Rapid  RR.  Detroit. — Co-operative  Contract. — 

See  Pelham  &  Havana  RR.  above. — 

Rapid  Transit  in  N.  Y.  City. — Transfer  Charge,  &c. — 

P.  S.  Commissioner  Lewis  Nixon  on  July  18  signed  an  order  allowing  the 
Brooklyn  Rapid  Transit  Co.  to  charge  2  cents  for  transfers  on  practically  all 
of  its  surface  car  lines  in  Brooklyn.  Of  1,008  free  transfer  points  on  the 
entire  system,  only  about  30  points  are  exempted  from  the  order,  besides 
a  few  points  where  feeder  lines  transfer  to  the  trunk  lines. 

Commissioner  Nixon  at  the  same  time  authorized  the  New  York  Railways 
Co.  to  charge  2  cents  for  transfers  at  99  of  the  113  transfer  points  on  its 
system.  Both  orders  go  into  effect  on  Aug.  1,  and  will  be  operative  for 
the  B.  R.  T.  until  July  30  1920,  and  for  the  New  York  Railways  Co.  until 
July  7  1920,  unless  the  Commission  extends  the  time  at  some  future  date. 

Both  systems  had  asked  for  a  3-cent  transfer  charge. 

Job  E.  Hedges,  receiver  for  the  New  York  Railways,  on  July  21  accepted 
the  order  of  the  P.  S.  Commission  permitting  the  company,  beginning 
Aug.  1 ,  to  put  into  effect  a  charge  of  2  cents  for  transfers  issued  at  all  points 
on  its  lines  not  covered  by  municipal  franchises. 

Receiver  Hedges  of  the  New  York  Railways  Co.,  testifying  before  the 
Federal  Electric  Railway  Commission  at  Washington,  on  July  22,  said  that 
during  the  six  months  ended  March  3  1919  the  company  earned  in  operating 
income  over  expenses  and  taxes  only  $20,265.  During  that  period  the 
company  also  failed  to  pay  its  rentals  and  the  interest  on  a  small  underlying 
mortgage  on  roads  actually  owned  by  it  by  more  than  $54,000.  He  said 
that  on  a  valuation  of  $50,000,000  the  company  paid  during  six  months 
less  than  1%,  not  including  fixed  charges,  such  as  mortgage,  interest  and 
rentals  on  lease  lines  or  depreciation. 

Corporation  Counsel  Burr  on  July  24  made  application  to  Commissioner 
Nixon  for  hearings  on  the  Commissioner's  order  granting  the  New  York 
Railways  and  the  Brooklyn  surface  lines  the  right  to  charge  2  cents  for 
transfers.  y... 

Court  Rules  P.  S.  Commission  May  Increase  Rates. — 
See  under  "Street  Railway  Decision"  in  V.  109,  p.  271,  and  Internationa 
Ry.,  Buffalo,  above. — V.  109,  p.  174. 

""fihode"  Island  Co. — Strike  of  Employees. — 

Street  car  service  throughout  the  entire  system  came  to  a  standstill  on 
July  '9  (midnight)  when  the  employees  went  on  strike  on  a  demand  for 
an  eight-hour  day  and  an  increase  in  wages  from  a  maximum  of  48  cents  an 
hour  to  75  cents  an  hour.  The  men  have  since  receded  to  a  maximum  of 
60  cents  an  hour,  retroactive  to  July  1.  The  receivers  agreed  to  grant 
53  cents  and  have  refused  any  further  conferences  with  the  car  men. 

In  refusing  to  accept  the  offer  of  the  car  men,  the  receivers  point  to  the 
fact  that  the  wage  increase  now  demanded  by  the  strikers  would  add 
$1,000,000  to  the  annual  operating  expenses  and  that  no  fare  increase 
which  would  be  acceptable  to  the  public  would  produce  the  necessary  revenue 

The  receivers  also  have  refused  to  arbitrate  on  the  ground  that  they  could 
not  delegate  the  rignt  to  fix  wages  to  any  arbitration  board  because  the 
right  was  vested  in  them  alone  by  the  court. — V.  108,  p.  974. 

Richmond  &  Ashland  Ry. — Organized. — 

This  company  was  incorporated  in  April  1919  in  Virginia  and  has  taken 
over  the  property  of  the  Richmond  &  Chesapeake  Bay  Ry.  (V.  107,  p.  1005) 
and  is  actively  rehabilitating  the  line.  The  first  8  miles  of  the  road  between 
Richmond  and  Greenwood  are  now  in  operation  and  by  the  end  of  July 
the  complete  line  is  expected  to  be  rehabilitated  and  operating  to  Ashland. 

The  temporary  organization  consists  of  Jonathan  Bryan,  Pres.,  and  O.J. 
Sands,  Treas.,  Richmond,  and  J.  A.  Baird,  Petersburg,  Va.,  General  Man. 

Richmond  &  Ches.  Bay  Ry. — Successor  Company. — ■ 
See  Richmond  &  .-vghland  Ry.  above.— V.  107,  p.  1005. 

Roanoke  River  Ry. — To  be  Sold. — 

J.  H.  Bridgers,  receiver  and  Commissioner,  persuant  to  an  order  entered 
in  the  U.  S.  District  Courc  at  Raleigh,  N.  C,  will  sell  the  company's 
property  at  public  auction,  July  26,  at  the  Henderson,  N,  C.  Court  House. 
V.  108. p.  2330. 

Sandusky  Norwalk  &  Mansfield  Electric  Ry. — Plan. — 

A  press  dispatch  says:  "Minority  bondholders  of  the  company  at  a  meeting 
held  at  North  Fairfield  approved  a  plan  of  reorganization  submitted  by 
the  majority  bondholders.  Under  this  agreement,  the  $757,262  bonds  of 
the  company  will  be  retired  in  favor  of  a  S400.000  stock  issue.  The  plan 
calls  for  an  assessment  of  10%  of  the  face  value  of  the  bonds  held  to  give 
the  company  $75,000  to  pay  urgent  debts  and  for  working  capital.  The 
majority  bondholders  agree  to  pay  $40,000  of  the  $75,000  assessment. — • 
V.  109,  p.  174. 
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Tuskegee  RR. — Co-operative  Contract  Signed. — 
See  Pelham  &  Havana  RR.  above. — 

United  Railways  &  Electric  Co.,  Baltimore. — Officers. 

C.  I).  Emmons,  formerly  Gen.  Mgr.  of  the  Boston  Elev.  Ry.,  has  been 
elected  President  of  this  company  to  succeed  Thomas  A.  Cross  now  Chair- 
man of  the  board. — V.  108,  p.     2630,  2134. 

United  Traction  &  Electric  Co.,  Providence. — Strike. 

See  Rhode  Island  Co.  above. — V.  108,  p.  2630. 

Virginia  Railway  &  Power  Co. — Earnings. — 

June  30  Years—  1918-19.  1917-18.  1916-17. 

Gross  earnings $8. 429, 283     $7,457,530     $6,044,495 

Operating  expenses 5,393,533       4,100,492       2,941,293 

Net  earnings.... $3,035,750     $3,357,037     $3,103,202 

Other  income 154,771  115,865  98,391 

Total  income $3,190,521     $3,472,902     $3,201,593 

Taxes,  licenses,  int.,  sinking  fund,  &c     2,104,700       3,173,451       3,204,243 

Netearnings $1,085,821         $299,451      def.$2,650 

—V.  109,  p.  73. 

Wabash  Chester  &  Western  RR. — Co-Operative  Contract. 

Short  line  contracts  have  been  signed  by  this  company  and  the  Willa- 
mette Valley  &  Coast  RR.,  by  the  Railroad  Administration. 

Waverly  Sayre  &  Athens  Trac.  Co. — 7c.  Fare  Granted. 

The  Pennsylvania  P.  S.  Commission,  in  an  opinion  by  Chairman  W.  D.  B. 
Ainey,  on  July  20  authorized  the  company  to  charge  a  7-cent  fare,  holding 
that  public  service  companies  are. entitled  to  sufficient  revenue  to  permit 
them  to  furnish  transportation  to  the  public.  The  company  had  filed 
notice  of  a  6-cent  fare  in  April  1918  and  in  Oct.  1918  advanced  the  fare  to 
7  cents.  The  complaints  against  the  increases  alleged  they  were  unreason- 
able. The  financial  statement  of  the  company  showed  increased  costs 
of  operating  and  no  dividends  paid  on  the  stock.  No  valuation  was  deemed 
necessary  by  the  Commission  in  reaching  its  decision. 

Willamatte  Valley  &  Coast  RR. — Co-Operative  Contract. 

See  Wabash  Chester  &  Western  RR.  above. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Aetna  Explosives  Co.,  Inc. — Stock. — 

The  stockholders  will  vote  at  the  office,  165  Broadway,  New  York,  on 
July  30  1919,  on  reducing  the  stated  capital  of  the  corporation  from  $18,- 
100,000  to  $8,650,000,  as  required  to  carry  out  the  reorganization  plan. 
This  plan  calls  for  the  retirement  of  the  pref.  stock,  but  leaves  the  Common 
shares  (of  no  par  value)  as  heretofore  (V.  108,  p.  2243). — V  .109,  p.  272. 

-Earns. — 3  &  6  Mos.  to  June  30. — 

Sales  Billed Net  Profit 

Month  of—  1919.  1918.  1919.  1918. 

January $2,755,437     $1,899,972      x$330,842        $360,071 


Allis-Chalmers  Mfg. 


February 2,802,945 

March 3,044,510 


Total  three  months...  $8,602,892 

April $2,573,530 

May 2,674,469 

June 2,486,026 


1,990,863 
2,698,993 

$6,589,828 

$3,075,800 

3.108.066 

3,054,213 


x.338,348 
x326,835 

$996,025 

x$306,929 

x319,028 

x300,988 


418, i(0 
617,398 

$1,396,239 

$628,885 

631,163 

623,708 


Second  quarter $7,734,025     $9,238,079        $926,945     $1,883,756 

Total  six  months $16,336,917  $1^,827,907     $1,922,970     »3, 279,995 


x  Net  profit  after  deducting  all  expenses,  including  reserve  for  Federal 
taxes.  Unfilled  orders  on  hand  June  30  1919,  $14,756,198,  against  $28,- 
962,097  as  of  June  30  1918.— V.  108,  p.  2331.  ;AsSSd  13 

American  Brass  Co. —  Usual  Extra  Dividend. — 

An  extra  dividend  or  1}4%  is  announced,  payable  with  the  usual  quar 
terly  1M%.  Aug.  15  to  holders  of  record  July  31.  The  extra  dividend  is 
unchanged.— V.  108,  p.  1722. 

American  Can  Co. — Construction. — 

The  "Iron  Age"  says:  "This  company  has  awarded  contract  to  the 
Turner  Construction  Co.,  244  Madison  Ave.,  for  its  proposed  three-story 
and  basement,  reinforced-concrete  plant,  220  x  242  ft.,  at  Portland,  Me. 
A  three-story  concrete  office  building,  40  x  112  ft.,  will  also  be  erected. 
The  new  works  are  estimated  to  cost  $500,000,  instead  of  $300,000,  as 
previously  announced." — V.  108,  p.  2435. 

"American  Ice  Co.— New  Director. — 

Joseph  W.  Harriman,  President  of  the  Harriman  National  Bank,  has 
been  elected  a  director  of  this  company. — V.  108,  p.  271. 

American  Malt  &  Grain  Co. — Stock  Listed. — 

The  Governing  Committee  of  the  New  York  Stock  Exchange  has  author- 
ized the  listing  of  55,000  shares  of  capital  stock  without  nominal  or  par  value. 
Said  stock  is  all  issued  and  outstanding  in  the  hands  of  the  public. 

For  the  period  from  Aug.  31  1918  to  Feb.  9  1919  the  gross  income  as 
reported  to  the  Exchange  was  $1,957,289;  net,  $122,963;  profit  and  loss 
surplus,  $1,768,965. — V.  109.  p.  272. 

American  Rolling  Mill  Co.,  Middletown,  O. — Stk.  Inc. 

This  company  has  arranged  to  increase  its  capital  stock  by  issuing  $5,700,- 
000  of  7%  cumulative  debenture  preferred  stock,  for  which  common 
stockholders  will  have  the  right  to  subscribe  at  par. 

The  "Iron  Age"  states:  "This  additional  capital  is  to  be  used  in  the 
erection  of  eight  sheet  mills  and  one  jobbing  mill  at  the  East  Side  works  at 
Middletown.  During  the  war  the  company  built  four  open-hearth  furnaces 
to  supply  the  demand  for  billets  and  shell  steel  forgings,  and  its  present 
sheet  mill  capacity  will  not  absorb  all  of  this  steel.  The  company  s  sheet 
mills  have  been  operated  at  full  capacity  ever  since  the  armistice  was 
signed."— V.  107,  p.  2378. 

American  Ship  &  Commerce  Corp. — Stock  Oversubscribed. 
— Details  of  Amalgamation — Directors  Elected. — Chandler  & 
Co.,  N.  Y.,  this  week  offer  for  subscription  at  $40  per 
share  300,000  shares  capital  stock,  no  par  value.  The  com- 
pany was  incorporated  in  Delaware  on  July  18  1919  to  take 
over  the  control  of  the  Cramp  Ship  &  Engine  Building  Co. 
and  Kerr  Navigation  Corporation.     The  bankers  state: 

Company. — Incorporated  under  the  laws  of  Delaware  and  proposes  to 
acquire  without  change  of  present  operating  management:  (a)  At  least  a 
majority. of  the  outstanding  stock  of  Wm.  Cramp  Sons  Ship  &  Engine 
Building  Co.,  or  voting  trust  certificates  therefor;  (b)  70,000  shares  of 
the  no  par  capital  stock  "B"  (out  of  the  105,000  "B"  shares)  of  the  new 
Kerr  Navigation  Corp.  (40,000  shares  capital  stock  "A"  will  also  be  out- 
standing), and  directly  or  through  subsidiary  or  associated  companies  to 
engage  in  import  and  export  business  and  allied  industries.  The  American 
Ship  &  Commerce  Corp.  in  addition  to  the  above  holdings  will  have  a 
substantial  cash  balance  in  its  treasury  available  for  its  corporate  pur- 
poses. 

Capitalization  (No  Bonds,  Notes  or  Preferred  Stock). 

Shares. 

Capital  stock,  (no  par  value)  authorized 1,500,000 

To  be  presently  issued,  not  less  than 300,000 

Reserved  for  exchange  for  60,980  shares  [par  $100]  (all 
the  outstanding  stock)  of  Wm.  Cramp  &  Sons  Ship 
&  Engine  Building  Co.  (or  voting  trust  ctfs.  therefor), 

or  other  corporate  purposes 304,900 

Balance,  issuable  for  treasury  purposes 895,100 

Wm.  Cramp  &  Sons  Ship  &.  Engine  Building  Co. — One  of  the  most  modern 
and  completely  equipped  plants  capable  of  building  all  classes  of  ships,  and 
during  the  war  received  contracts  from  the  Navy  Department  for  55  ships, 
including  scout  cruisers  and  destroyers.  We  are  informed  that  sufficient 
contracts  are  in  hand  to  keep  the  plant  working  full  capacity  until  1921. 
The  balance   sheet   as  of  Dec.  31   1918  (V.   108,  p.   1932)  shows  current 


assets  of  $10,383,332,  as  against  current  and  accrued  liabilities  of  $6  409  - 
526,  and  $4,473,444  outstanding  bonds  and  mortgages;  in  addition  plant 
account  of  $16,788,735,  making  total  net  assets  of  $253  per  share 

Net  earnings  of  the  past  4  years  and  8  months  to  Dec.  31  1918  after  all 
taxes,  depreciation  and  all  other  charges,  have  been  at  the  average  annual 
rate  of  23%  on  the  Common  stock,  and  for  the  8  months  ended  Dec  31 
1918  (V.  108,  p.  1932)  were  at  the  annual  rate  of  26.70%,  and  for  1919  are 
at  the  rate  of  better  than  30%. 

Kerr  Navigation  Corp. — Owns  50,000  tons  d.  w.  capacity  of  ocean  steam- 
ships operated  in  international  trade.  It  is  proposed,  under  a  contract 
already  entered  into,  that  the  above  steamships  and  all  the  good- will  of  the 
Kerr  Navigation  Corp.  shall  be  acquired  by  a  new  navigation  company  of 
whose  capital  stock  70,000  shares  class  "B"  (a  controlling  interest)  shall 
upon  completion  of  the  present  financing,  be  owned  bv  the  American  Ship 
&  Commerce  Corp.,  being  part  of  a  capitalization  to 'be  outstanding  con- 
sisting of  40,000  shares  class  "A"  stock  (non-voting)  and  105  000  shares 
class  "B"  stock,  with  full  voting  rights;  and  that  $7,000,000  in  cash  shall 
have  been  provided  for  the  treasury  of  the  new  navigation  company  for 
purposes  of  expansion  and  development.  The  new  navigation  company 
will  have  no  bonds  or  notes  outstandirg. 

Earnings  of  the  old  Kerr  Navigation  Corp.  from  these  50,000  tons  ship- 
ping in  1918,  according  to  report  made  for  the  company  bv  David  Elder  & 
Co.,  chartered  accountants,  were:  Gross  freights,  $14,S39,603;  net  after 
reserve  for  Federal  taxes,  $5,465,984.  Of  these  earnings  the  company 
charged  $4,400,512  in  reduction  of  cost  of  steamers.  Net  earnings  for  the 
year  1919  are  estimated  at  about  $3,000,000  before  taxes,  without  regard 
%o  earning  power  of  new  capital. 

Directors. — The  following  have  been  elected  directors:  Joseph  W.  Harri- 
man, President  of  the  Harriman  National  Bank;  John  L.  Ogden  of  F.  B- 
Keech  &  Co.,  ,N.  Y.;  Parmely  W.  Herrick,  banker,  Cleveland,  O.:  J.  Leon- 
ard Riplogle,  Presul  mi  \m  srican  Vanadium  Co.;  G.  M.  Dahl.  Vice-Presi 
dent  of  Chase  National  Bank:  P.  M.  Chandler  of  Chandler  &  Co.,  and 
H.  F.  Kerr.  Preside;!'  of  K  !rr  Steamship  Co..  N.  Y. 

Chandler  Bros.  &  Co.,  N.  Y.  and  Phila.,  in  a  circular 
on  the  Cramp  Co.,  report  (V.  108,  p.  1932): 

For  the  full  year  1919  it  is  expectc  d  that  close  to  25  vessels  will  be  actually 
delivered  as  compared  with  18  for  the  previous  year.  During  the  year  1918 
the  output  was  practically  three  times  as  great  as  that  for  1917.  The 
company  in  the  whole  year  1918  turned  out  turbine  machinery  aggregating 
573,000  h.p.  For  the  entire  year  of  1919  it  is  expecting  to  turn  out  close 
to  750,000  h.p.  in  the  way  of  steam  turbines,  reciprocating  engines  and 
similar  power  plants.  The  cempany  manufactures  a  great  quantity  of 
turbines  for  hydro-electric  plants. 

Since  the  first  of  the  year  the  company  has  retired  SI  ,300.000  of  its 
[$4,473,444]  bonded  debt  out  of  earnings  and  frcm  the  sale  of  unused 
real  estate. 

Since  April  30  1915  working  capital  has  made  a  remarkable  advance 
(from  $1,418,009  to  $3,973,805  on  Dec.  31  1918),  and  net  income  has  in- 
creased approximately  300%,  the  balance  alter  depreciation  available  for 
fixed  charges  being  $956,797  for  the  year  ended  April  15  1915  and  $2,687,- 
020  for  the  calendar  year  1918. 

It  is  understood  the  present  contract  work  of  the  company  is  sufficient 
to  keep  the  plant  working  at  full  capacity  until  1921.' — V.  109,  p.  272. 

American     Telephone     &     Telegraph    Co. — President 

Wilson  Signs  Bill  for  Return  of  Telephone  and  Telegraph  Lines. 

See  under  "Current  Events"  in  last  week's  "Chronicle."  page  234. 
—V.   109.  p.  272. 

American  Window  Glass  Co. — Status. — 

See  American  Window  Glass  Machine  Co.  below— V.  108,  p.  2024. 

American  Window  Glass  Machine  Co. — President. — 

William  N.  Monro,  General-Manager  of  the  American  Window  Glass 
Co.  has  been  made  president  of  the  holding  company,  also  of  the  subsidiary 
companies,  including  the  American  Window  Glass  Co.  He  succeeds  the 
late  T.  H.  Given. 

A.  E.  Braun  was  chosen  Vice-President  of  the  same  concerns.  R.  S. 
Wilson  was  elected  Secretary  and  Treasurer  of  the  Machine  Company, 
J.  G.  Young  was  elected  Secretary  and  Treasurer  of  the  Window  Glass 
Machine  Co.  Mr.  Braun  succeeds  Mr.  Given  on  the  board  of  American 
Window  Glass  and  George  C.  Moore  succeeds  Mr.  Given  as  a  director  of 
the  American  AVindow  Glass  Machine  Co.  and  Window  Glass  Machine  Co. 

Status — Outlook. — A.  B.  Turner,  investment  securities, 
79  Milk  St.,  Boston,  in  a  circular  recommending  the  common 
shares,  says  in  substance: 

Organization. — Incorporated  in  1903  in  New  Jersev.  Capital  stock  au- 
thorized: Preferred,  $7,000,000;  Common,  $13,000,000.  Issued:  Pre- 
ferred, $6,998,994;  Common,  $12,997,994. 

Manufacturing  plants  loc-ated  at  Jeanette,  Monongahela  City,  Arnold, 
Kane,  New  Castle  and  Belle  Vernon,  Pa.,  and  Hartford  City,  ind. 

Dividends  paid  on  the  common  stock  in  the  year  1918,  15%;  for  year 
beginning  May  1  1919  to  date,  one  dividend  of  7%  in  Liberty  bonds" 

Owns  the  exclusive  rights  in  the  United  States  to  patents  on  window  glass 
machines,  which  rights  are  leasedjon  a  royalty  basis  to  the  American  Window 
Glass  Co.  of  Pennsylvania.  With  the  use  of  these  machines  window  glass 
can  he  manufactured  more  cheaply,  it  is  understood,  than  through  any 
known  process.  Also  owns  practically  all  of  the  common  stock  [$12,999,100 
out  of  $13,000,000,  the  outstanding  pref.  stock  Aug.  30  1918  being  $4,000,- 
000  and  bonds  $1,084,000 — Ed.]  of  the  American  Window  Glass  Co., 
which  is  the  largest  manufacturer  of  window  glass  in  the  United  States. 

The  American  Window  (ilass  Machine  Co.,  after  paying  all  expenses, 
taxes,  preferred  dividends  and  15%  upon  its  common  shares  on  April  30 
I'M. i  had  in  effect  an  accumulated  surplus  of  $1,91S,116.  [This  includes 
(a)  the  surplus  for  the  year  1918-19  $532,219  (b)  the  previous  surplus 
$16,125  (c)  the  balance  of  accruexl  royalty  $1,369,772  due  from  the  American 
Window  Glass  Co.  being  the  remainder  of  the  $12,997,726  royalty  accrued 
from  date  of  license  May  7  1903  to  April  11  1919  after  deducting  $11,627,954 
paid  tht;rein  to  April  30  1919,  accumulations  having  been  discharged  as 
follows:  Year  1915-16,  $2,144,456;  1916-17,  $3,572,739;  1917-18.  $1 .978.278; 
nils-Ill,  s:j.9'<2,481,as  against  the  sum  of  $1,880,383,  accrued  in  that  year. 
Compare  V.  106,  p.  2626. — Ed.] 

The  royalties  now  being  earned  should  greatly  exceed  those  earned  in 
1918  for  the  reason  that  the  production  of  the  American  Window  Glass 
Co.  was  curtailed  by  the  Government  in  1918  which  greatly  lessened  the 
production,  the  royalties  being  computed  on  the  number  of  boxes  of  glass 
made.  Furthermore,  the  American  Window  Glass  Co.  is  now  in  a  position 
to  pay  dividends  upon  its  common  stock  which  is  almost  entirely  held  by 
the  American  Window  Glass  Machine  Co. 

It  was  stated  at  the  annual  meeting  that  the  export  business,  which  in 
the  past  has  been  very  small,  is  to-day  assuming  very  large  proportions 
and  that  there  are  only  two  glass  factories  in  operation  in  Belgium,  which 
was,  at  one  time,  the  largest  glass  producing  country  in  the  world,  and  that 
these  two  factories  are  operating  under  a  handicap  of  a  100%  raise  in  the 
wages  of  their  employees,  that  the  large  number  of  factories  previously 
operating  have  been  destroyed  and  the  machinery  taken  away,  and  it  will 
be  a  very  long  time  before  Belgium  can  again  be  in  a  position  to  supply 
glass  of  any  kind  to  any  extent. 

Earnings  of  the  American   Window  Glass  Co.  Years  ending  June   30,  from 
the  Manufacture  of  Windoic  Glass. 

1914  1915  1916  1917  1918 

Total  income $1,898,140  $2,167,587  $3,517,731  $5,011,768  $5,875,952 

Earned  on  Com- 

(after  charges) .        11.01%        13.03%        23.52%        34.06%         40.90% 

I  am  told  that  the  1919  statement  will  show  a  correspondingly  satis- 
factory increase. 

The  figures  given  above  are  taken  boforo  the  royalty  deductions — (See 
V.  107,  p.  1668),  but  as  both  royalties  and  earnings  on  the  common  shares 
belong  through  common  stock  ownership  to  the  American  Window  Glass 
Machine  Co.,  and  as  the  common  stocks  of  both  companies  are  practically 
identical,  the  percentage  earned  is  practically  all  for  the  benefit  of  the  com- 
mon stock  of  the  latter  company. 

The  net  quick  assets  of  the  American  AVindow  Glass  Co.,  on  Aug.  31 
1918 — (V.  107  p.  1668)  were  approximately  seven  to  one. 

The  Amorican  Window  Glass  Co.,  is  now  in  a  position  to  pay  dividends 
on  the  common  shares.  I  understand  this  policy  has  already  been  decided 
upon,  largely  increasing  the  amount  available  for  dividends  of  the  American 
Window  Glass  Machine  Co. 

The  patents  of  this  company  have  been  tested  in  the  courts,  and  pro- 
nounced valid  in  every  particular.  Through  the  decision  by  the  courts 
this  company  is  entitled  to  back  royalties  from  certain  companies  which 
have   boon   using   these   machines  illegally.     I   understand   that   auditors 
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have  already  been  appointed  by  the  courts  to  ascertain  the  amounts  due 
which  will  materially  increase,  while  the  amount  of  back  royalties  should 
be  very  large.  [A  press  report  on  July  18  announced  that  the  U.  S.  District 
Court  had  placed  t  he  Consolidated  Machino  Co.  and  other  companies  under 
heavy  bonds  to  cease  infringement  of  the  patents — Ed.] — V.  108,  p.  2626. 

American   Writing  Paper   Co. — Vice-Presidents. — 
John  T.   Wolohan  and   Raymond  R.  Campbell  have  been  made  Vice- 
Presidents. — V.  109.  p.  175. 

Armour  &  Co. — Federal  Trade  Commission  on  Impending 
Domination  of  Packers — Packers'  Reply,  &c. — 

See  under  "Current  Events"  in  last  week's  "Chronicle,"  page  229  et  seq. 
—V.  108.  p.  2435. 

Arundel  Sand  &  Gravel  Co.,  Baltimore,  Md. — Merger. 
The  stockholders  voted  July  22  to  authorize: 

(1)  That  this  company  acquire  all  of  the  capital  stock  of  the  following 
companies,  or  at  least  a  controlling  interest  therein,  and  thus  bring  about 
in  effect  a  consolidation  of  those  companies  with  this  company,  to  wit: 
Baltimore  Transportation  Co.,  Patapsco  Ballast  Co.,  Frank  A.  Furst 
Realty  Co.,  Arundel  Shipbuilding  Co.,  Maryland  Dredging  &  Contracting 
Co.,  D.  L.  Taylor  Co. 

Payment  for  all  of  the  capital  stock  so  acquired  to  be  made  in  the  Com- 
mon "stock  of  this  company,  requiring  an  increase  in  Common  stock  of 
S3, 469, 000  if  all  of  the  stock  of  said  companies  is  acquired. 

(2)  To  guarantee  the  outstanding  bonds,  viz.:  (a)  Maryland  Dredging 
&  Contracting  Co.  outstanding  authorized  bonded  debt,  $750,000,  of  which 
$224,800  purchased  for  sinking  fund  and  $6,300  canceled;  (o)  Arundel 
Shipbuilding  Co..  authorized  $300,000,  of  which  $262,500  now  outstanding. 

(3)  Increase  of  the  capital  stock  from  $1,000,000  Preferred,  par  $100 
per  share,  and  $2,250,000  Common,  par  value  $50  per  share,  to  a  total  of 
$7,000,000,  of  which  $1,000,000  shall  be  Preferred  stock  and  $6,000,000 
Common  stock. 

(4)  Reincorporate  under  the  laws  of  Maryland,  if  deemed  desirable  [on 
account  of  local  taxation  matters],  with  either  (a)  an  authorized  capital 
stock  of  $7,000,000.  of  which  $1 ,000,000  shall  be  Preferred  stock  and  120,000 
shares  of  $50  each  shall  be  Common  stock;  or  (ft)  with  $1,000,000  Preferred 
stock,  par  value  $100,  and  120,000  shares  of  Common  stock  without  any 
nominal  or  par  value. 

Digest  of  Letter  from  President  Frank  A.  Furst,  Baltimore,  July  11  '19. 
e  The  purpose  is  in  effect  to  consolidate  with  your  company  the  seven 
corporations  with  the  management  of  which  I  for  some  years  have  been 
personally  connected,  viz.:  (1)  Maryland  Dredging  &  Contracting  Co.,  well- 
known  as  in  successful  operation  for  18  years,  during  all  of  which  time 
I  have  served  as  its  President;  a  company  successful  in  the  highest  degree 
and  with  business  running  into  many  millions  of  dollars.  (2)  D.  L.  Tay- 
lor Co.,  the  next  in  size,  is  at  present  building  the  dry  docks  at  League 
Island  Navy  Yard,  Philadelphia,  and  holding  large  construction  contracts 
with  the  Pennsylvania  RR.,  besides  owning  a  valuable  plant  and-  there- 
fore in  a  position  to  anticipate  very  substantial  profits  to  grow  out  of  the 
construction  business  in  which  it  is  already  actively  engaged. 

(3)  Patapsco  Ballast  Co.,  owning  valuable  sand  and  gravel  deposits, 
fully  equipped  for  economical  and  profitable  operation.  (4)  Frank  A. 
Furst  Realty  Co.,  owning  probably  the  most  valuable  undeveloped  real 
estate  on  the  water  front  in  Baltimore  Harbor,  a  part  of  which  contains 
sand  and  gravel  deposits  that  can  be  removed  and  sold,  at  the  same  time 
deepening  the  channel  to  the  land  and  increasing  its  value  for  factory  sites. 
(5)  Arundel  Shipbuilding  Co.,  owning  and  successfully  operating  a  small 
but  fully  equipped  shipbuilding  and  ship  repair  plant  of  much  value  to  the 
proposed  combination.  (6)  Baltimore  Transportation  Co-.,  owning  tug- 
boats many  of  which  have  in  the  past  been  rented  and  used  by  your  com- 
pany and  the  Maryland  Dredging  &  Contracting  Co. 

The  plan  thus  contemplates  taking  over  six  money-making  corporations 
engaged  in  enterprises  of  a  nature  generally  similar  to  the  business  of  your 
company.  The  contracting,  dredging  and  sand  and  gravel  business  dove- 
tail and  fit  into  one  another. 

No  new  money  is  required  to  bring  about  this  consolidation.  The  pay- 
ments for  all  of  the  stock  thus  to  be  acquired  will  be  in  Common  stock,  and 
all  of  the  companies  to  be  consolidated  have  on  hand  sufficient  working 
capital.  The  resulting  economies  in  operating  should  in  a  short  time  enable 
your  company  to  pay  8%  on  the  Common  stock.  The  men  with  these 
enterprises  will  be  retained  and  I  expect  personally  to  continue  both  my 
financial  interest  and  a  closs  touch  upon  their  development.  [Joseph  J. 
Hock  is  Vice-Pres.  and  Gen.  Mgr.,  and  W.  Bladen  Lowndes,  Sec'y  and 
Treas.]— Compare  V.  103,  p.  2430;  V.  108.  p.  482. 

Austin,  Nichols  &  Co.,  N.  Y. — Acquires  Grocery  Packing 
Business  of  Wilson  &  Co.,  Inc.,  and  Its  Allied  Companies. 
Harry  Balfe,  Pres.,  gave  out  the  following  statement  July  19: 

Austin  Nichols  &  Co.  have  arranged  to  acquire  all  the  grocery  packing 
business  of  Wilson  &  Co.,  the  Chicago  packers,  and  its  allied  companies, 
including  the  entire  business  of  the  Fame  Canning  Co.,  which  operates  a 
number  of  important  vegetable  canning  plants  in  the  Middle  West,  and  also 
the  controlling  interest  owned  by  Wilson  &  Co.  in  the  Wilson  Fisheries  Co., 
which  operates  large  and  important  salmon  packing  and  fish  industries  on 
the  Pacific  Coast  and  in  Alaska. 

Mr.  Balfe  further  states  that  this  purchase  will  be  financed  through  the 
sale  of  stock,  and  that  the  purchase  of  such  stock  had  been  underwritten 
by  a  syndicate  headed  by  the  Guaranty  Trust  Co.,  Chase  Securities  Corp., 
Messrs.  Hallgarten  &  Co.  and  Messrs.  William  Saloman  &  Co. 

Mr.  Balfe  is  also  credited  with  saying:  (a)  That  the  acquisition  of  the 
packing  business  of  Wilson  &  Co.,  which  he  had  arranged  for,  were  lines 
which  he  had  for  some  time  been  seeking  and  that  his  company  had  no  idea 
of  purchasing  similar  lines  of  business  from  any  other  packers;  (ft)  that  his 
company  had  no  thought  of  entering  the  retail  business,  and  that  the  busi- 
ness had  been  exclusively  that  of  wholesalers  and  that  it  intended  to  con- 
tinue only  in  such  business;  (c)  that  the  purchase  was  on  a  cash  basis,  but 
that  a  request  that  certain  stockholders  of  Wilson  &  Co.  be  given  the  right 
to  subscribe  for  a  portion  of  the  Common  stock  had  been  acceded  to  and 
that  it  was  expected  that  the  bankers  would  offer  to  the  Common  stock- 
holders of  Wilson  &  Co.,  as  well  as  to  stockholders  of  Austin  Nichols  &  Co., 
the  right  to  subscribe  for  new  Common  stock  to  be  issued. 

See  also  under  Wilson  &  Co.,  Inc.,  below. — V.  101,  p.  1015. 

Autocar  Company,  Ardmore,  Pa. — New  Stock,  &c. — 'W 

The  stockholders  on  July  22  voted  to  increase  the  capital  stock  from 
$2,000,000  to  $10,000,000.  The  directors  thereupon  authorized  the  im- 
mediate sale  of  $1 ,000,000  of  the  new  stock  to  stockholders  of  record  July  22 
and  any  unsold  balance  of  same  to  other  employees.  This  additional  cash 
capital  is  to  finance  the  constantly  increasing  volume  of  business.  The 
company  was  established  in  1897  and  for  the  last  ten  years  has  manufac- 
tured the  Autocar  motor  truck  exclusively. 

to? There  is  no  change,  it  is  announced,  in  officers  or  directors,  and  "no 
foundation  whatever  for  the  rumor  that  the  company  is  to  be  a  party  to  a 
consolidation  with  other  important  motor  truck  interests." — V.  109,  p.  75. 

Automatic  Electric  Co.,  Chicago. — Sale  of  Stock  to  New 
Company — New  Debentures. — Four  of  the  directors  of  this 
company,  manufacturer  of  automatic  telephone  outfits,  unite 
in  signing  a  circular  dated  at  Chicago,  June  28,  saying  in  sub.: 

,  New  Company,  International  Telephone  Sales  and  Engineering  Corporation. 
— The  undersigned  have  arranged  what  in  their  opinion  is  a  most  advan- 
tageous deal,  and  recommend  that  all  other  stockholders  participate  with 
them  therein,  sending  their  stock  to  First  Trust  &  Savings  Bank,  Chicago, 
on  or  before  July  12  1919. 

Theodore  Gary,  of  Kansas  City,  and  his  associates,  have  organized  the 
International  Telephone  Sales  &  Engineering  Corporation,  of  which  Mr. 
Gary  will  be  Chairman  of  the  Board,  A.  F.  Adams,  Pres.,  and  H.  L.  Gary, 
Vice-Pres.  &  Treas.  Mr.  Gary  is  Chairman  and  Mr.  Adams  President  of 
tne  Kansas  City   Home  Telephone  Co. 

Mr  Adams  will  become  the  President  of  the  Automatic  Electric  Co.,  and 
j0»ePh  Harris  Chairman  of  the  Board. 

.  T*{e  new  corporation  will  immediately  take  over  the  sales  organization  of 
tfie  Automatic  Electric  Co.,  and  execute  all  future  contracts  for  equipment. 
^fyn,^y?  already  secured  a  large  contract  running  for  five  years,  which 
will  yield  large  profits,  and  we  are  convinced  will  promptly  meet  all  obliga- 
tions under  this  plan.  Since  the  Automatic  Co.  was  unable  to  show  satis- 
factory earnings,  this  deal  is  clearly  advantageous. 

1  ne  agreement  provides  for  an  immediate  increase  in  the  factory  equip- 
ment to  enable  double  the  present  output,  and  ample  finances  will  be 
provided  for  the  business. 


Terms  of  Exchange. — Each  deposited  share  of  [the  $5,250,000  capital  stock, 
par  $100]  the  Automatic  Co.  will  receive  $125  (less  commission)  in  6%  de- 
bentures payable  serially  within  five  years  from  Jan.  1  1920,  embracing: 
(a)  $100  Series  A  (first  lien);  (6)  $25  Series  B  (second  lien).  Mr.  Gary  and 
his  associates  agree  to  purchase  forthwith  at  par  for  cash  all  of  the  Second 
Lien  B  Debentures  issued  for  each  share  of  stock  delivered. 

There  will  be  deducted  from  the  cash  payment  to  be  made  $1  per  share 
to  cover  counsel  fees  and  cash  outlays  in  connection  with  the  transaction. 

Summary  of  Net  Amount  to  the  Stockholders  for  Each  Share  Deposited. 
Cash  (for  Series  B  Debentures)  $24.00|Series  A  6%   due  Jan.  1  1923--$12.50 
Series  A  6%/due  Jan.  1  1921-.$12.50      Deben-        due  Jan.  1  1924--$12.50 
Debentures  [due  Jan.  1  1922--$12.50l     tures due  Jan.  1  1925- -$45 .00 

The  int.  on  debentures  will  be  payable  J.  &  J.,  beginning  Jan.  1  1920. 

Debentures  of  New  Company — Stock  to  Be  Pledged  as  Security. — On  or 
before  Jan.  1  1925  the  entire  issue  of  debentures  will  have  been  taken  up 
and  paid  for  in  full  at  par  with  interest  at  6%.  The  new  corporation  will 
have  the  privilege  at  any  time  of  calling  Series  A  Debentures  at  par  and  int. 

The  Series  B  Debentures  will  aggregate  a  little  over  $1,250,000,  when 
all  of  the  Automatic  stock  is  delivered.  Their  immediate  purchase  by 
Mr.  Gary  and  his  associates  is  a  further  assurance  that  all  of  the  provisions 
for  the  retiring  of  Series  A  Debentures  will  be  complied  with. 

A  percentage  of  the  debentures  is  to  be  paid  off  each  year,  beginning 
Jan.  1  1921,  as  described  above. 

All  of  the  stock  of  the  Automatic  Co.  purchased  by  the  new  corporation, 
will  be  deposited  with  the  First  Trust  &  Savings  Bank  of  Chicago,  as  trustee 
under  a  trust  agreement,  as  collateral  to  secure,  first,  the  Series  A  Deben- 
tures, and  after  their  payment.  Series  B  Debentures.  No  debentures  of 
either  Series  A  or  Series  B  class  can  be  issued  in  excess  of  the  amounts 
required  to  pay  for  the  stock  of  the  Automatic  Co. 

Commission. — The  contract  provides  for  a  4%  commission  to  Frank  H. 
Woods  of  Lincoln,  Neb.,  to  be  paid  in  debentures  due  Jan .  1  1925,  amounting 
to  $5  on  each  share  of  stock  delivered,  which  amount  will  be  deducted  from 
the  debentures  delivered  for  stock  deposited. 

The  trust  agreement  was  drawn  by  our  counsel,  Wollman  &  Wollman, 
20  Broad  Street,  New  York  City. 

Mr.  Woods  will  also  take  a  financial  interest  in  the  International  Tele- 
phone Sales  &  Engineering  Corp.,  and  become  a  member  of  its  board. 

Directors. — In  the  reorganized  board  of  directors  of  the  Automatic  Elec- 
tric Co.,  three  of  the  former  directors,  Joseph  Harris,  F.  H.  Woods  and 
J.  B.  Russell,  will  remain,  and  they  or  their  nominees  will  act  as  directors 
until  all  Series  A  debentures  have  been  paid. 

For  further  details  address  F.  H.  Woods,  care  of  the  Automatic  Electric 
Co.,  1001  West  Van  Buren  St.,  Chicago,  111. 

[Signed — Joseph  Harris,  George  W.  Fairchild,  Frank  H.  Woods  and 
J.  B.  Russell.] — V.  108,  p.  785. 

Bay  State  Fishing  Co. — Findings  Against  Alleged  Boston 
Fish  Combination. — 

See   under   "Current   Events"   in   last   week's    "Chronicle,"   page   229. 

The  Boston  "Post"  says  that  the  company  is  considering  an  offer  made 
by  an  English  firm  to  purchase  its  entire  fleet. — V.  107,  p.  804. 

Bethlehem  Steel  Corporation. — No  Extra  Dividend. — 
The  directors  on  July  24  declared  the  usual  quarterly  divi- 
dends of  \\i%  on  the  "A"  and  "B"  common  stocks,  pay- 
able Oct.  1  to  stockholders  of  record  Sept.  15.  No  extra  divi- 
dend was  declared.  Three  months  ago  ZA%  extra  was  de- 
clared, and  six  months  ago  \XA%  extra  was  ordered  paid. 
Previous  to  that  time  the  common  stocks  were  on  a  regular 
2H%  quarterly  basis. 

After  the  meeting  the  following  was  issued: 

It  was  deemed  expedient  to  make  no  extra  distribution  to  stockholders 
at  this  time,  feeling  it  wise  to  conserve  the  Corporation's  resources  against 
the  somewhat  uncertain  future.  Although  the  steel  business  is  showing  a 
satisfactory  growth  in  volume,  it  was  recognized  that  with  the  continued 
high  cost  of  production  and  present  level  of  prices,  that  resultant  profits 
would  not  justify  any  extra  dividends. 

The  Corporation's  shipbuilding  plants  are  still  producing  at  full  capacity 
principally  on  work  taken  during  the  war  period. 

The  steel  plants  as  a  whole  are  operating  at  about  60%  capacity  in  some 
important  lines  at  full  capacity,  but  the  small  volume  of  orders  from  the 
railroads,  who  are  normally  the  largest  single  purchaser,  makes  for  an 
unbalanced  order  book. 

The  Corporation  is  continuing  its  policy  of  modernizing  its  plants  and 
extending  into  new  fields.  To  date  this  year,  it  has  spent  $12,000,000  and 
has  authorized,  financed  and  in  course  of  execution  further  plant  exten- 
sions at  a  cost  of  $20,000,000. 

When  completed  this  expenditure,  in  the  main,  will  provide  additional 
structural  capacity  at  the  Bethlehem  plant,  additional  merchant  plate  and 
tin  plate  output  and  a  new  sheet  plant  at  the  Maryland  plant,  extension 
of  dry  dock  and  repair  facilities  at  our  various  shipyards  and  the  modernizing 
and  extension  of  the  American  Iron  &  Steel  plant  at  Lebanon. 

Material  progress  has  been  made  in  converting  the  purely  wartime  plants 
into  various  commercial  pursuits  closely  allied  to  the  different  lines  of  our 
present  business. — V.  109,  p.  175. 

Brighton  Mills  (Cotton  and  Special  Fabrics),  Passaic, 
N.  J. — Dividend. — 

The  board  on  June  18  1919  declared  the  regular  quarterly  dividend  of 
1M%  on  the  preferred  stock,  and  the  regular  quarterly  dividend  of  2%, 
plus  an  extra  2%  dividend  on  the  common  stock,  issued  and  outstanding, 
payable  June  30  1919  to  stockholders  of  record  June  23  1919.  Checks  in 
payment  of  the  dividends  were  mailed  to  stockholders  on  June  30  1919. 

Pres.  &  Treas.,  William  L.  Lyall;  Sec,  Thomas  M.  Gardner;  Supt., 
Timothy  J.  Kelly;  Asst.  Treas.,  Henry  V.  R.  Scheel. 

British  Mexican  Petroleum  Co. — Organized. — • 

Cable  advices  received  from  London  this  week  announce  the  incorpora- 
tion of  this  company  in  England  on  July  15  with  a  paid-up  initial  capital 
of  £2,000,000,  one-half  of  wnich  has  been  subscribed  by  important  British 
interests  and  the  other  half  by  the  Pan-American  company. 

The  company  will  start  out  by  marketing  Mexican  Petroleum  oil  and 
gasoline  in  the  Eastern  Hemisphere  and  will  own  a  fleet  of  tankers  and  tank 
farms  at  important  shipping  ports  for  the  bunkering  of  ships  with  fuel  oil. 
The  company  will  alsb  erect  refineries  to'handle  crude  oil  from  the  Mexican 
Petroleum  Company.  The  contract  between  the  British  Mexican  Petroleum 
Co.  and  the  Mexican  Petroleum  Co.  runs  for  a  minimum  period  of  20  years 
and  requires  an  annual  purchase  from  the  Mexican  Petroleum  Co.  of  several 
million  barrels  of  oil  and  gasoline.  -j 

Directors. — The  organizers  and  directors  are  Lord  Pirrie,  William  Weir, 
Sir  Thomas  Royden,  Sir  Peter  McClelland,  Sir  James  T.  Currie,  J.  R. 
Morton,  E.  L.  Doheny,  H.  G.  Wylie,  E.  L.  Doheny,  Jr.,  J.  M.  Danziger, 
Elisha  Walker,  L.  P.  Sheldon,  Sir  Alexander  McGuire  and  W.  A.  White 
will  act  as  alternates  for  the  American  directors  residing  outside  Great 
Britain. 

Brunswick-Balke-Collender  Co. — Sales. — 

1919.  1918.         Increase 

Sales  for  6  months  ending  June  30 $10,061,375     $5,327,136     $4,734,239 

— V.  108,  p.  2526,  483. 

Burns  Bros.,  Inc. — Application  to  List. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
$192,600  additional  common  stock,  bringing  the  total  amount  up  to  $7, 
897,000. — V.  109,  p.  175. 

Butte  &  Superior  Mining  Co. — Accounting  Ordered,  &c. 

In  accordance  with  the  decision  of  Justice  Clark  of  the  U.  S.  Supreme 
Court,  rendered  June  2  (V.  108,  p.  2530)  in  the  case  of  the  Minerals  Sepa- 
ration Co.,  the  attorneys  of  the  latter  company  entered  the  decree  in  the 
lower  Court  at  Helena,  Mont.,  on  July  19.  Judge  Bourquin  also  ordered 
an  accounting  covering  whatever  damages  Minerals  Separation  may  have 
suffered  from  the  Mining  Company's  use  of  its  flotation  process,  and  the 
Mining  Company  was  ordered  to  file  a  statement  of  its  earnings  and  profits 
from  this  so-called  oil  flotation  on  or  before  Oct.  29  next.  Neither  the 
measure  of  damages  nor  the  amount  to  be  paid  was  passed  upon  by  the 
Court. 

The  Minerals  Separation  North  American  Corp.  in  relation  to  the 
judgment  of  the  U.  S.  Supreme  Court  says:  "The  judgment  specifically 
confirms  the  validity  of  patent  in  terms  of  precise  language  and  meaning 
of  claims  1,  2,  3.  12,  amended  claims  9,  10,  II  also  validated.     It  declares 
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the  claims  must  control  a  definition  of  rights  and  limitations  in  all  cases 
where  conflict  arises  in  evidence  ot  statements  of  counsel.  It  therefore 
follows  we  have  process  monopoly  for  use  of  all  fractions  of  oil  below  1  % 
with  any  form  of  agitation  that  will  form  our  process  froth  or  cause  froth 
formation.  The  construction  of  the  patent  by  the  Court  leaves  no  doubt 
of  our  rights  within  claims,  but  the  use  of  over  1  %  of  oil  is  declared  to  be 
outside  tlit-  scope  of  our  patent. — V.  109,  p.  175. 

Canada  Steamship  Lines. — Director. — 

sir  Henry  Pellatt  has  been  elected  to  the  board.— V.   108,  p.  2435. 

Canadian  Woollens,  Ltd. — Offering  of  Pref.  Stock. — 
Hanson  Bros.,  Montreal,  Ferguson  &  Ormsby  and  Canada 
Bond  Corp.,  Toronto,  are  offering  at  100  per  share,  with 
25%  bonus  in  ordinary  shares,  $1,750,000  7%  cumulative 
redeemable  sinking  fund  Preferred  shares.     An  adv.  shows: 

Redeemable  in  full  at  par  July  1  1941,  or  in  full  or  in  part  at  any  prfor 
date,  aft  sr  July  1  1022,  either  by  drawings  at  110  or  in  the  open  market 
at  a  price  not  in  excess  of  110.  Divs.  payable  quarterly  Jan.  1,  &c.  A 
sinking  fund  of  2%  per  year  on  the  Preferred  share  issue,  commencing 
July  1  1921.  Company  covenants  that  no  mortgages,  bonds  or  debentures 
will  be  issued  by  it  having  pr'ority  over  th>-  IY<  l>  rraiv  shares  except  with 
the  consent  of  2-3  of  the  Preference  shares  issued  and  outstanding. 

Company. — Incorp.  in  Canada  and  owns  and  operates  the  Auburn 
Woollen  Co.,  Ltd..  of  Peterboro  (establ.  1818),  the  Standard  Woolen  Mills 
Co.  of  Toronto.  Ltd.  (estab.  1884),  and  Bonner-Worth  Co..  Ltd.,  Peter- 
boro (estab.   1911). 

Capitalization —  Authorized.      Issued. 

7%   Cum.   Sink.   Fd.   Pref.  shares   (par  $100) $1,750,000  $1,750,000 

Ordinary  shares  (par  $100)--- 1,750,000     1,750,000 

Earnings. — Combined  earnings  of  the  three  companies  for  the  pasi  ."> '  . 
years  (Jan.  1  1914  to  June  30  1919,  incl.),  after  depreciation,  have  averaged 
$330,822,  over  2)4  times  the  amount  of  div.  on  the  Preferred  shares,  or  over 
twice  the  amount  of  divs.  on  the  Pref.  shares  and  the  sinking  fund,  or  over 
9%  on  the  Ordinary  shares  after  providing  for  both  div.  on  the  Preferred 
shares  and  the  sinking  fund. 

The  average  annual  combined  sales  for  the  past  5  years  have  been 
$2,766,999.    'At  present  they  are  at  the  rate  of  $4,500,000  per  annum. 

Statement  of  Assets  &  Liabilities  as  Certified  to  by  Price.  Waterhouse  &  Co. 

Assets. — Land,  buildings,  plant  and  equipment  at  the  depreciated  value, 
as  certiLed  to  by  the  Canadian  Appraisal  Co.,  Ltd.,  as  at  June  1919, 
$1,244,996;  inventories,  81,036,958:  accounts  receivable,  $442,173;  cash  and 
Victors  bonds  (incl.  cash  received  from  the  proceeds  of  Pref.  stock  issued), 
$184,059:  other  assets,  $28,352:  total,  $2,936,538. 

Liabilities. — City  of  Peterboro'  mortgage,  without  int.,  on  Bonner-Worth 
properties.  $6,000;  bank  loans  and  overdrafts.  $12,028;  advances  other  than 
bank  loans,  $143,939;  accounts  payable  and  accrued  liabilities,  $135,468; 
approximate  provision  for  Govt,  taxes  to  Dec.  31  1918,  $320,847;  total, 
$618,283.     Total   net  assets,   32,318,256. 

Directors. — I.  Bonner.  Paris,  General  Manager  Penmans,  Ltd;  A.  O. 
Dawson.  Montreal,  Vice-Pres.  &  Managing  Director  Canadian  Cottons 
Ltd.;  J.  B.  Ferguson,  Toronto,  of  Ferguson  &  Ormsby;  W.  K.  George 
Toronto,  director  Abitibi  Power  &  Paper  Co.,  Ltd.;  F.  B.  Hayes,  Toronto, 
Pres.  &  Gen.  Mgr.  Toronto  Carpet  Mfg.  Co.,  Ltd.;  G.  D.  Perry,  Toronto, 
Gen.  Mgr.  Great  North-Western  Teleg.  Co.,  Vice-Pres.  Barrymore  Clolh 
Co.,  Ltd.;  F.  R.  Sweeney,  Toronto, .  Pres.  Zimmerman-Reliance,  Ltd., 
knit    goods    manufacturers. 

Central  Leather  Co. — Earning*. — 

Results  for  Quarter  anil  Six  Months  Ending  June  30. 

1919 — Quar. — 1918.  1919 — 6  Mos. — 1918. 

Total  income $5,798,832     $3,672,920     $9,495,622     $6,292,523 

General  exp.,  loss,  &c-_-     1,343,602       1,171,409       2,479,929       2,241,651 
Income  from  investm'ts.         243,668  80,523  255,675  132,162 

Int.  on  bonds  &  debens-         459,551  459,551  919,103  919,102 

Net  income $4,239,345     $2,122,482 

Pref.  divs.  pay.  July  I..         582,732  582.732 

Common  dividends 496,261  496,261 


56,352,263     $3,263,930 

1,165,464       1,165,464 

992,522  992,522 
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Balance  surplus $3,160,352     $1,043,489     $4,194,277     $1,105,944 

—V.  108,  p.  1722,  881.  4  -  »       aJ  5  .-  .J 

Chesapeake  Steamship  Co. — Federal  Contract  Signed.- 
Dire  ral  Mines  has  sig  ted  the  Federal  operating  contract  wiun 

this  company,  fixing  the  annual  compensation  at  sire  048.—  \'.  107.  p.  504. 

Citizens  Gas  Co.  of  Indianapolis. — Offering  of  Stock. — 
Union  Trust  Co. ,  Indianapolis,  are  offering  $486,000  10% 
Cumulative  Capital  Stock  (par  $25)  at  $35  75  per  share  (or 
143)  at  which  price,  the  divs.  being  10%,  the  stock  yields  7%. 

Dated  July  1  1919.  Semi-annual  dividends  payable  s  ipl  28  a  ad  Mar.  28 
A  circular  shows; 

Purpose  of  issue. — To  meet  in  part  the  recenl  very  groat  increases  in  the 
company's  investment  in  plant  and  working  capital. 

Gas  liates. —  The  company  was  the  originator  or  aid  supplies  the  people 
of  Indianapolis  ,\ith  gas  at  60  cents  per  1,000  en.  ft.  Such  a  price  could 
not  be  maintained  it'  it  were  not  for  the  fact  thai  the  company  is  a  large 
operator  of  by-product  coke  ovens.  The  gross  income  from  the  sale  of 
gas  amounts  to  rather  less  than  25%  of  the  total  income  of  the  company. 

tent. — The   sett!  >f  the   company's   war  claims 

against  the  U.  s.  Govt,  has  been  adjusted  and  the  co  apany  has  received 
$519,456,  paid  June  18  1919.  Under  the  contract  thus  s  tiled  the  receipts 
from  the  Government  would  have  been  applicable  u  tings  during  the 

years  1919  and  1920,  and  the  amount  received  from  the  Government  will 
therefore  be  allocated  to  these  two  years,  thus  affording  a  considerable  offset 
to  the  shrinkage  in  the  company's  business  due  to  the  sudden  termination 
of  the  war. 

Capitalization  Prior  to  This  Financing —  Authorized.        Issued. 

First  and  Refunding  Mortgage  5%  bonds $10,000,000     $2,462,000 

General  Mortsage  7",   bands  (V.  107,  p.  294) 1,500,000        1,400,000 

Capital  stock. *2, 000,000       1,500,000 

*  The  full  authorized  capital  stock  will  stand  as  issued  with  the  delivery 
of  stock  sold  on  May  29. 

Voting  Trust. — The  capital  stock  is  held  in  perpetual  trust  by  a  board  ol 
self-perpetuating  trustees  who  vote  all  of  the  stock  and  elect  the  directors. 
The  original  issue  of  $1,000,000  of  capital  stock  was  sold  on  popular  sub- 
scription and  was  taken  by  about  3,500  individual  subscribers  Under  the 
articles  of  association  subsequent  issues  of  stock  have  been  sold  at  public 
auction,  the  premium  going  into  the  surplus  account.  Substantially  all  of 
the  stock  of  the  company  is  held  by  citizens  of  Indianapolis.  Trust'".  -  i 
tificates  are  issued  to. the  stockholders  by  the  voting  trustees,  and  these 
entitle  the  holders  to  10%  cumulative  divs.  For  some  years  past  the  com- 
pany has  been  paying  5%  semi-annual  divs.,  and  all  of  the  accruals  have 
now  been  paid  with  the  exception  of  about  $115,000. 

Trustees  and  Officers. — The  voting  trustees  are  Judge  Thomas  L.  Sulli- 
van (Pres.),  Thomas  H.  Spann  (V.-Pres.),  Lucius  B.  Swift,  Henry  Kahn 
and  G.  A.  Schnull.  The  directors  are  John  R.  Welch  (Pres.),  A.  !•'.  Pelts 
(V.-Pres  i  J.  D,  i  rest  Sec.  &  Gen.  Mgr.),  G.  A.  Efroymson  (Treas.), 
II.  W.  Bennett,  l  H.  Hooker,  H.  H.  ITornbrook,  Robert  Lieber  and 
Franklin  Vonnegut. 

Income   Account    Voir  Ending   December  31    1918. 
Cross  Op.  Earns.      Net  aft.  Tax.  Total  Earnings.  Net  Earns.      Net  P 

$5,291,186  $738,105  $890,363  127  $356,27:, 

Balana  Sheet  Dei    31   L918. 

Liabilities — 
Capital  stock $l„r>oo.ou  | 


Assets — 
Property  account-. 

Inventories 

Accounts  receivable 
Prepaid  accounts.  _ 
Cash 


$5,270,380 

1,233,053 

458,972 

23.339 
1  19,679 


Liberty  bands 150,000 

Stock     Milburn    tiy-Prod 

nets  ( !oal  Co. 

\ects   subject  to  amortiz. 

Sinking  fund  assets 

Miscell.,    &c,    accounts 


100,000 

220.7S  ! 

75,786 

168,566 


First   .V    Ref.  bonds 2,462,000 

General  Mtge.   bonds 1.400,000 

Accounts  payable 406,740 

Notes   payable 500,000 

Vccrued,  &c,  accounts 334,957 

stock  premiums 253,'  I  I 

Depreciation,  &c,  res've.  881,938 

Undistributed  surplus 81,210 


Total  (each  side) $7,820,559 


Compan   offering  of  Gen    ML  7s  in  V.  107,  p.  294.    -V.  108,  p.  2125. 


Cleveland  Electric  Illuminating  Co. — Rate  Decision.— 

The  Ohio  State  Supreme  Court  on  July  9  held  that  the  10-cent  rate  per 
kw.h.  for  electric  current  allowed  by  the  P.  U.  Commission  is  unreasonable 
and  illegal  because  excessive.  The  judgment  of  the  Utilities  Commission 
fixing  the  10-cent  rate  was  reversed  and  the  case  remanded  to  the  Utilities 
body.  The  decision  is  in  effect  an  order  by  the  Court  to  the  Commission 
to  fix  a  lower  rate  for  electric  current  consumers  of  Cleveland. 

Present  rates  in  Cleveland  vary  from  10  cents  to  3  cents  per  kw.h., 
according  to  the  amount  of  current  used.  In  1914  city  council  passed  an 
ordinance  fixing  3  cents  per  kw.h.  as  the  maximum.  The  company  ap- 
pealed to  the  P.  U.  Commission,  and  through  5  years  the  case  has  b^en 
fought  out,  during  which  time  a  10-cent  maximum  has  been  in  force.  Last 
November  the  Commission,  after  having  made  an  appraisement  of  the 
company's  property  and  fixed  a  valuation,  established  a  flat  rate  of  10  cents, 
and  held  it  did  not  have  jurisdiction  to  fix  a  schedule  of  rates. — V.  108, p.  171 . 

Cleveland  Hrieau  Steamship  Co. — Offering  of  Bonds. — 
Worthington.  Bellows  &  Co.,  Cleveland,  are  offering  at  par 
and  int. "$150,000  First  Mortgage  7%  Serial  Marine  bonds. 
A  circular  shows: 

Dated  July  15  1919,  due  $25,000  each  Jan.  1921  to  1926.  Denom.  $1,000. 
Int.  payable  J.  &  J.  at  Guardian  Savings  &  Trust  Co.,  Trustee.  Redeem- 
able in  inverse  numerical  order  at  103  and  int.  Company  covenants  to 
pay  Federal  income  tax  up  to  4%. 

The  company,  incorporated  in  Delaware,  has  contracted  to  acquire  and 
operate  the  steamer  "Theodore  Roosevelt."  Its  capitalization  is  as  follows: 
Bonds  (this  issue),  $150,000:  Preferred  stock,  $125,000;  Common  stock 
(no  par),  3,000  shares.  These  bonds  are  secured  on  the  SS.  "Theodore 
Roosevelt,"  a  steel  passenger  vessel,  built  for  excursion  traffic,  appraised 
at  $304,000. 

Colorado  Yule  Marble  Co. — Foreclosure  Decree  Signed. — 

A  final  decree  of  foreclosure  was  signed  on  July  10  by  Judge  C.  J.  Morley 
of  the  U.  S.  District  Court  at  Denver  after  he  had  accepted  the  final  report 
of  J.  F.  Manning,  receiver.  Under  the  decree  a  sheriff's  sale  of  th»  property 
will  take  place  Sept.  10  1919  in  Gunnison  County,  Colo.— V.  10S,   p.  272. 

Columbia  Gas  &  Electric  Co. — Earnings. — 

Consolidated  Earnings  for  June  and  Six  Months  Ended  June  30  1919. 

June.  Increase.  6  Mos.  Increase. 

Gross  earnings $867,920  $84,769     $6,108,464  $11,891 

Oper.  expenses  &  taxes,  _         456,835  40,050     -2,976,264     dec.  78.  il4 


Net  oper.  earnings 

Other  income 


$411,085 
168,487 


$44,719     $3,132,201  $9a,005 

2,852       1,001,438  22.505 


Total  net  earnings $579 ,  572 

Lease  rentals,  &c 342,595 

Fixed  charges  (Columbia 

Gas  &  Electric  Co.)..  58,829 


$47,571 
42,435 

d?c.617 


$4,133,638 
1,915,778 


$112,510 
140,508 


352,364       dec.  4,311 


Surplus 

— V.  108,  p.  1384. 


$178,148 


$5,753     $1,865,497  dec. $23, 686 


Computing-Tab  ulating-Recording  Co. — Earnings. - 


-Quarter  Ending- 


-Year  Ending- 


Mar. SI  '19.  Mar.  31  '18.  Dec.  31  '18.  Dec.  31  '17. 
Net  earnings  of  sub.  cos.  x$483,281  x$492,340  x$2,134,337  $1,915, 74b 
Int.  on  outstanding  bds.  91,178  85,965  346,531  347.3S9 


Net  earnings. 


...       $392,101         $106,375     $1,787,807   *$1,588,358 

x  After  deducting  for  maintenance  and  depreciation  of  plants  and  equip- 
ment, reserve  for  doubtful  accounts,  proportion  of  unacquired  shares, 
and  expenses  of  C-T-R.-Co.,  but  not  any  appropriation  for  excess  profits 
tax  and  other  unusual  taxes. — V.  108,  p.  1157. 

Six  months  ending  June  30—  1919  1918  1917 

Earnings  of  subcos.  after  main.,  deprec, 

etc. $1,145,775    $1,099,677    $872,029 

Interest  on  bDnds L86.581  171,930      172,441 


Net  earnings 8959,194        $927,747    $699,585 

These  figures  do  not  include  any  appropriation  for  excess  profit  t  i\  or 
other  unusual  taxes. — V.  108,  p.  1157. 

Congoleum  Co.,  Inc. — Offering  of  Preferred  Stock.  - 
A.  B.  Leach  &  Co.,  N.  Y.,  &c,  are  offering  at  95  and  div. 
by  advertisement  on  another  page  $2,090,000  7%  Cumulativ  ■ 
First  Preferred  (a.  &  d.)  stock,  par  $100. 

Dividends  payable  quarterly  Mar.  1,  &c.  Redeemable  as  a  whole  or  in 
part  on  any  div.  date  on  30  days'  notice  at  107  and  divs.  Company  will  s  it 
aside  each  year,  beginning  Dec.  1  1921,  at  least  $50,090  out  of  surplus 
profits  after  First  Preferred  stock  divs.  for  redemption  of  this  stock  at 
not  exceeding  107  and  divs. 
Data  from  Letter  of  Pres.  Frank  B.  Foster,  Dated  Phila.,  July  17  1919 

Company. — Organized  in  New  York  and  has  succeeded  to  all  the  prop?rty 
and  assets  of  the  Congoleum  Co.  of  Pa.,  heretofore  owned  and  operate  1 
by  the  Barrett  Co.,  which,  through  ownership  of  all  the  $1,009,000  8% 
Second  Preferred  stock,  retains  a  very  substantial  interest  in  the  business. 

Manufactures  printed  floor  coverings  protected  by  patents  in  the  Uni  ted 
States  and  principal  manufacturing  countries  of  the  worl  1.  It  is  the  origi- 
nal felt-base  floor-covering,  which  is  water-proof,  sanitary  and  durable 
and  is  made  in  patterns  adaptable  for  the  househal  1  an  I  for  offices  of 
every  description.  The  business  of  the  company  has  increased  rapidly 
and  its  yardage  to-day  is  probably  larger  than  that  of  any  other  printe  1 
floor-covering  manufacturer  in  this  country.  The  manufacturing  plant  is 
located  at  Marcus  Hook,  near  Philadelphia,  and  consists  of  28  brick  an  1 
steel  buildings  of  substantial  construction,  supplied  with  the  most  modern 
equipment.  Property  includes  26  acres  of  land  situated  directly  on  t  sic 
Pennsylvania  HR.,  affording  ample  space  for  further  enlargements. 

Capitalization —  Authorized.    Oulstand'g. 

First  Mortgage  7%  Serial  gold  notes  (V.  109,  p.  274)  $1,000,000     $1,000,000 

7%  Cumulative  First  Preferred  stock 2,000,000       2,000,000 

8%  Second  Preferred  stock... 1,000,000       1,000, o 0 Q 

Common  stock  (no  par  value) 30,000  shs.  30,000  shs. 

Assets. — Based  upon  the  balance  sheet  as  of  April  30  1919,  but  includ- 
ing the  First  Mortgage  7%  Serial  gold  notes,  and  applying  the  proceeds 
thereof  to  reduce  current  liabilities,  the  net  assets  were  as  follows: 
Rial  estate,  buildings,  equipment,  Sec.,  less  accrued  depreciation 

recently  appraised  by  independent  appraisers) $2,091 . 

Patents,  trade-marks  and  good-will 1,000.  'J 0 

Prepaid  insurance,  &c 63.271 

Excess  of  current  assets  oyer  current  and  accrued  liabilities,  in- 
cluding $260,000  reserve  for  1918  Federal  taxes  ("net  current 
assets";   2.0S7.' 

Total $5,241,538 

First  Mortgage  Secured  notes. 1,000,000 

Excess  of  assets  over  liabilities $1.2  11,538 

This  indicates  that,  after  making  provision  for  the  First   Mortgage  7% 
Serial  gold  notes,  net  assets  are  equal  to  $212  for  each  sh<tv  of  First    Pre- 
ferred stock  issued,  and  even  with  the  item  of  patents,  trade-marks  and 
will  eliminated,  there  would  still  be  $182  of  net  tangible  assets  for 
i  share  of  First  Preferred  stock. 
Production. — Sales  in  yards  for  the  last  6  years  have  s!e>\\ 
Provisions. — (o)    In   the  event   of  default   in   payment    of    I   eon-avutive 
quarterly   dividends,    or    in    any    of   Hie   sinking    fund    provisions,    has   ex- 
clusive  voting  power  until  such  default    has  been  remedied.      (ft)    Without 

the  approval  of  holders  of  2-3  of  the  First  Preferred  stock  outstanding, 
no  additional  mortgage  or  lien  shall  be  placed  on  the  company's  property 
(except    purchase  money   mortgages  or   new    properties  acquired   subj 

to  mortgage  lion),      (c)   No  stock  shall  be  created  having  preference  over 
i      issue. 

Notes  Sold..—  The  $1,000,000  First  Mtge.  7'  (  Serial  Gold 
Notes,  dated  July  1  1919,  an  I  offered  by  Halsey,  Stuart  & 
Co.,  as  noted  in  lasl  week's  "Chroniele,"  have  all  old. 

— V.  100,  p.  27-1. 
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Coniagas  Mines,  Ltd. — Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  2H%,  payable 
Aug.  1;  books  closed  July  21  and  reopen  Aug.  1. — V.  108.  p.  272. 

Continental  Guaranty  Co.,  N.  Y. — Officer*. — 

Secretary  11  M.  Benson  has  been  made  Vice-President.  D.  R.  Bills, 
Secretary,  and  M.  A.  Rudkin  of  McClure,  Jones  &  Reed,  a  director.  The 
quarterly  dividend  of  2%  is  payable  Aug.  1  on  stock  of  record  July  28- 
—V.  108,  p.  1612. 

Cramp  tWmJ  &  Sons  Ship  &  Engine  Building  Co. — 

Sec  American  -Ship  &  Commerce  Corp.  above. — V.  109.  p.  274. 

Cuba  Cane  Sugar  Corporation. — Mr.  Evans  Resigns. — 

Henry  Evans,  July  23,  resigned  from  the  board.  It  was  Mr.  Evans  who 
objected  to  the  plan  suggested  some  months  ago  as  to  the  making  of  a 
bond  issue  and  at  his  request  General  Goethals  was  sent  to  examine  the 
property. 

General  Goethals'  report  has  been  referred  to  a  committee  of  directors 
and  it  is  possible  may  be  printed.  The  "Boston  News  Bureau"  of  June  23 
contained  a  long  statement  regarding  the  General's  report  — V.  109,  p.  274. 

Davol  Mills,  Fall  River. — Dividend. — 

A  quarterly  dividend  of  5%  has  been  declared  on  the  $500,000  capital 
stock,  payable  Oct.  1,  contrasting  as  follows 

Jan.       April.       Jul';.     Oct.  Total. 

1919 59,  3%  I1  ■',      ;V,  14.4% 

191S m%     3%  1','-,      59,  119, 

—V.  106.  p.  1690. 

Davis  Mills,  Fall  River,  Mass. — Dividend. — 

A  quarterly  dividend  of  5%  has  been  declared  on  the  $1,875,000  stock, 
payable  Sept".  20  to  holders  of  record  Sept.  6.  and  comparing  as  follows: 

March.     -June.       Sept.         Dec.      Total. 

1919 5%         3%  5%  To  come     (?) 

1918 5%  5%  5%  5%'     20% 

—V.   106,  p.   712. 

Dayton  (O.)  Power  &  Light  Co. — Stock  Listed. — 

The  Governing  Committee  of  the  New  York  Stock  Exchange  has  au- 
thorized the  listing  of  $232,000  6%  Cumulative  Preferred  stock,  making 
the  total  amount  authorized  to  be  listed  $3.730,000. — V.  109,  p.  274. 

Dominion  Textile  Co.,  Ltd.,  Montreal. — New  Bonds. — 
The  shareholders  will  vote  Aug.  26  authorizing  the  creation 
of  a  bond  issue  amounting  to  $15,000,000. 

The  "Financial  Post"  of  Toronto  for  July  19  says: 

This  issue  will  take  care  of  the  bond  payment  of  $1 ,500.000  to  Canadian 
Cottons  and  $875,000  cash  for  their  Mount  Royal  mill,  which  the  company 
recently  took  over  from  them  at  the  end  of  a  ten  year  rental.  Then  there 
will  be  amftunts  issued  to  refund  bond  issues  running  into  the  year  1925 
and  $0,000,000  for  the  new  St.  Lambert  mill.    The  requirements  then  are: 

Cash  to  Canadian  Cottons $875,000 

Bonds  to  Canadian  Cottons 1,500,000 

Maturing  bonds: 

Montmorency  Cotton  Mills  6';  .  July  2  1921 422.500 

Dominion  Cotton  Mills  2d  M.  6<;  .  July  1  1922 *3. 700, 000 

Dominion  Textile  Co.  Series  A.  1!  and  C  655  .  Mar.  1  1923-_.*3,267,o00 
On  account  of  construction,  &c,  of  new  St.  Lambert  M  11." 6,000,000 

*  Before  these  mature  the  total  outstanding  will  be  considerably  reduced. 

It  is  not  inteuded  to  expend  the  whole  of  this  last  item  of  86,000,000  im 
mediately,  but  it  is  the  portion  to  be  provided  for  by  bond  issues  out  of  a 
total  amount,  which  will  run,  it  is  understood,  to  $10,000,000,  mainly  for 
this  mill,  that  the  company  expects  to  spend  for  extensions  and  improve- 
ments in  the  next  few  years.  [It  is  suggested  that  an  issue  of  new  stock 
may  be  made  part  of  the  financing,  but  not  for  a  year  or  two. — Ed.  "Chron."] 

The  new  mill  at  St.  Lambert  will  be  the  largest  textile  mill  in  Canada. 
It  is  probable  that  it  will  be  built  to  a  capacity  of  10.000  loams,  which  is 
about  the  total  present  capacity  of  the  Dominion  Textile  Co..  in  units  of 
2,500  looms  each. 

The  bonds  will  be  First  Mortgage  &  Refunding  bonds  and  will  mature 
in  30  years  and  bear  6%  interest.  It  is  understood  that  arrangements  have 
already  been  made  for  their  underwriting  by  two  prominent  bond  houses  of 
Montreal.  It  is  expected  that  the  issue  will  be  announced  about  Sept.  1 
at  a  price  very  close  to  par. 

The  output  this  past  year  was  over  $23.000,000. — V.  108,  p.  2332. 

Famous  Players-Lasky  Corporation. — Officer. — 

Arthur  H.  Lockett  of  Bonbright  &  Co.  has  been  elected  a  director. — 
V.  109,  p.  176. 

Firestone  Tire  &  Rubber  Co.,  Akron,  O. — Further 
Data. — In  connection  with  the  offering  of  this  company's 
6%  Cum.  Pref.  stock  by  Cleveland  Trust  Co.,  Borton  & 
Borton  and  Stacy  Ac  Braun,  in  V.  108,  p.  2531,  a  circular 
further  shows: 

Company. — Organized  in  Ohio.  Its  chief  products  are  pneumatic  rubber 
tires  and  tubes,  solid  truck  tires,  carriage  tires,  tire  accessories,  steel  rims 
ind  rubber  boots  and  shoes.  Manufacturing  plants  are  located  in  Akron, 
the  company  owning,  in  fee,  approximately  200  acres  of  real  estate,  avail- 
able for  factory  purposes,  and  its  present  plants  contain  approximately  50 
acres  of  floor  space. 

Main  plant  is  modern  in  construction,  is  thoroughly  equipped  for  the 
manufacture  of  rubber  goods.  Plant  No.  2,  recently  erected  and  used 
during  the  war  for  the  manufacture  of  baloons  for  the  Government,  is  of 
pressed  brick  and  concrete,  having  9.5  acres  of  floor  space,  has  a  capacity 
of  13,000  tires  and  16,000  tubes  daily.  Has  62  branches,  located  in  the 
important  business  centres  of  the  country.  Its  export  business  is  done 
through  4  established  branches,  1  in  Buenos  Aires,  1  in  London,  1  in  Paris 
and  1  in  Singapore.  The  balance  of  the  foreign  sales  are  handled  through 
well-established  agencies  in  all  parts  of  the  world.  No.  of  employees 
about  14.000. 

Sales  &  Profits  Fiscal  Years  Ended  July  31  1910  to  1915  &  Oct.  31  1917  &  1918. 
1910-11.       1913-14.       1914-15.       1916-17.       1917-18. 

Sales $7,462,581   19,250,100  25,319,476  61,587,219  75,801,507 

Prof .  after  deprec      616,912     3,227,699     4,343,376     5,819,727     8,356,230 

Sales  for  the  6  months'  period  of  present  fiscal  year  show  a  substantial 
increase  over  the  same  period  of  last  year. 

Capital  Increase. — ■ 

Press  dispatches  from  Akron,  O.,  on  July  24  state  that  the  stockholders 
were  asked  to  vote  on  that  date  on  increasing  the  capital  from  $15,000,000 
to  $75,000,000,  of  which  2-3ds  is  Preferred  and  l-3d  Common.  Preferred 
amounting  to  $10,000,000,  it  is  stated,  will  be  sold  at  once  to  enlarge 
the  plant.— V.   108,  p.  2531. 

General  Chemical  Co.,  New  York. — Earnings. — 

Results  for  the   Three  Months  and  Also  Six  Months  ending  June  30. 
1919—3  Mos.— 1918.  1919—6  Mos.— -1918. 

Total    profits $1,313,319     $2,673,297     $1,777,114     $2,829,172 

Preferred  dividends, _(1J^%)228, 124(1^)228, 124  (3 %)455, 249  (3 %)456, 249 

Common  dividends (2%)330,384(2%)330,384(4%)660,768(4%)660,768 

Insurance  fund 45,000  165.000  110.000  240,000 

Res.  for  taxes,  plant,  &c_       600,000        1,250,000        1,200,000       2,000,000 

Balance,  surplus $109,810        $699,788        $663,416     $2,145,452 

Aotc. — "The  surplus  shown  on  the  books  of  the  company  at  the  time  of 

its  last  report  to  stockholders  has  been  reduced  by  $1,363,679,  for  plant 

amortization." — V.  109,  p.  275. 

General  Electric  Co.,  N.  Y. — Acquires  Trumbull  Interest. 
TheTcompany  has  given  out  the  following  statement:  "The  General 
Electric  Co.  has  acquired  an  interest  in  the  Trumbull  Electric  Manufactur- 
ing Co.  of  Plainville,  Conn.  The  present  management  of  the  Trumbull 
Company  still  retains  a  financial  interest  in  the  company  and  will  continue 
in  active  charge  of  its  manufacturing  and  selling  policy.  The  Trumbull 
Company  has  an  enviable  reputation,  national  in  its  scope,  as  a  large 
manufacturer  of  knife  switches  and  safety-first  iron-box  inclosed  switches, 
as  well  as  a  general  line  of  miscellaneous  supplies." — V.  109,  p.  275. 


General  Cigar  Co.,  Inc. — Stock  Listed — Earnings.— 
The  Governing  Committee  of  the  New  York  Stock  Exchange  has  author- 
ized the  listing  of  temporary  certificates  for  $4,620,800  7%  Cumulative 
Convert ifle  Sinking  Fund  Debenture  Preferred  stock,  making  total  amount 
authorized  to  be  listed  $4,620,800  7%  Cum.  Conv.  Sink.  Fd.  Pref.  stock 
and  $22,724,800  Common  stock. 

Results  for  Five  Months  Ended  May  31  1919  (Filed  icith  N.  Y.  Slock  Exchange) . 
Gross  earnings,   $2,876,150;   expenses,   taxes,   &c,   $1,895,462; 

net  earnings $980,688 

Dividends  (2','    for  6  months)  on  $18,101,000  common  and  one 

quarterly   1  %  %   on  $5,000,000  preferred 449,580 

Balance  tor  five  months $531,108 

The  total  profit  and  loss  surplus  May  31  1919  was  $o, 198, 189. — V.  109. 
p.  275.   176. 

General  Motors  Corp. —  Stock  Listed — Earnings. — 

The  New    York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Aug.   1  of  $30,000,000  additional  6%  Cumulative  Debanture  stock,  mak- 
ing the  total  amount  authorized  to  be  listed  $80,740,800. 
Consolidated  Income  Account  for  3  Months  ended  Mar.  31   1919  (Filed  with 
New  York  Stock  Exchange. 

Net  profits,  after  expenses,  depreciation,  &c $24,365,145 

Provision  for  Federal  taxes,  &c 6,750,000 

Balance $17,615,145 

General  Motors'  proportion $1 7,329 ,353 

Preferred  and  debenture  dividends 732,695 

Dividends  tone  quarterly  dividend  on  Common  stock)  3% 4,421,460 

.    Balance,  surplus,  for  quarter $12,175,198 

Total  profit  and  loss,  surplus,  March  31  1919,  aggregated  $48,584.135. — 
V.  109,  p.  275,  176. 

Gimbel  Brothers,  N.  Y. — Purchase  of  Building. — 
The  company  on  July  21  completed  negotiations  for  purchase  of  site  on 
Broadway,    between    32d   and   33d   streets,    where   store   is   located,   from 
Greeley  Square  Realty  Co.  (V.  100,  p.  144;  V.  108,  p.  273).     Property  is 
assessed  for  taxation  at  $6,630,000. — V.  106,  p.  1130. 

(B.  F.)  Goodrich  Co.,  Akron,  Ohio. — Dividend-Earns. — 

The  company  as  of  July  23  informs  the  "Chronicle"  as  follows: 
The  directors  at  quarterly  meeting  to-day  declared  quarterly  dividend 
$1.75  per  share  on  preferred  stock  payable  Oct.  1  to  stockholders  of  record 
at  close  of  business  Sept.  19,  also  the  usual  quarterly  dividend  $1  per  share 
on  common  stock  payable  Nov.  15  to  stockholders  of  record  at  close  of 
business  Nov.  5. 

Net  profits  for  first  six  months  of  1919  after  making  full  provisions  for 
maintenance  charges  depreciation  doubtful  accounts  and  all  known  out- 
standing liabilities  but  before  providing  for  income  taxes  are  approximately 
$7,700,000.  Net  profits  for  the  corresponding  period  of  1918  after  providing 
for  Federal  taxes,  aggregated,  $7,150,000 — V.  108,  p.  2633.  2437. 

(H.  W.)  Gossard  &  Co. — Offering  of  Preferred  Stock. — 
Ames,  Emerich  &  Co.  and  F.  B.  Hitchcock  &  Co.,  Chicago, 
are  offering  at  98  and  div.,  yielding  over  7%%,  by  adver- 
tisement on  another  page,  $1,000,000  7%  Cumulative  Pre- 
ferred (a.  &  d.)  stock,  par  $100.  The  company  is  one  of 
the  largest  manufacturers  of  corsets  and  brassieres  in  the 
world.  Its  business  was  established  in  1897  and  its  products 
enjoy  an  international  market. 

Divs.  payable  quarterly  Feb.  1,  &c.  Redeemable  on  60  days'  notice  on 
or  before  Aug.  1  1924  at  105  and  div.  and  thereafter  at  110  and  div. 
Further  information  another  week. 

This  company  was  incorporated  in  Illinois  on  July  22  with  a  capita!  of 
$8,500,000,  divided  into  10,000  shares  of  Preferred  (par  $100)  and  75,000 
shares  of  common  (no  par).  The  incorporators  are  H.  W.  Gossard,  Presi- 
dent; R.  C.  Stiren,  Secretary,  and  F.  A.  Fletcher. 

The  stockholders  of  the  N.  Y.  company  voted  July  7  (1)  to  change  the 
number  of  shares  of  the  Com.  stock  from  25,000  shares,  no  par  value,  to  75.- 
000  shares  without  par  value,  by  reducing  the  stated  capital  from  $30  to  $10 
for  each  share,  and  authorized  the  issuance  of  3  shares  of  said  Common 
stock  upon  which  $10  per  share  is  paid  in,  for  one  share  of  the  Common 
stock  now  outstanding,  upon  which  $30  per  share  is  paid  in.  (2)  Author- 
ized the  transfer  of  the  entire  business,  property,  property  rights,  &c, 
to  a  corporation  to  be  organized  under  the  laws  of  Illinois  under  the  name  of 
the  H.  VVr.  Gossard  Co.,  with  an  authorized  capital  stock  consisting  of 
10.000  shares  of  7%  Cumulative  Preferred  stock,  par  $100  each,  and  75,000 
shares  of  Common  stock,  without  par  value,  in  consideration  of  the  payment 
to  this  company  of  a  sum  sufficient  to  pay  for  the  redemption  of  the  Pre- 
ferred stock  outstanding  on  Aug.  1  1919  and  the  assumption  by  the  new  com- 
pany of  all  the  debts,  liabilities  and  obligations  of  this  company,  and  the 
is^iauce  to  the  holders  of  the  75,000  shares  of  the  Common  capital  stock 
of  this  company  of  a  like  amount  of  the  shares  of  the  Common  capital 
stock  of  the  new  company,  upon  surrender  of  the  shares  of  the  Common 
capital  stock  of  this  company. 

The  entire  outstanding  Preferred  stock  has  been  called  for  redemption 
on  Aug.   1.— V.   108,  p.  1063. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — Sales. — 

Sales —  1919.  1918.  Increase. 

For  5  months  ending  June  30 $69,370,825  $57,401 ,395*$1 1,969, 430 

*Or  21%.— V.  108,  p.  1393. 

Greeley  Square  Realty  Co.,  N.  Y. — Building  Sold. — 

See  Gimbel  Brothers  Co.  above. — V.  108,  p.  273. 

Guanajuato  Power  &  Electric  Co. — Coupons,  &c. — 

On  July  1  an  overdue  coupon  was  paid  on  the  bonds  of  each  of  the  three 
associated  companies.  Curtis  &  Hine,  General  Managers,  Colorado 
Springs,  Colo.,  in  circular  of  June  2  1919  announcing  this  payment  say  in 
substance:  Your  companies'  cash  balance  has  accumulated  to  a  point 
where  they  can  make  payment  of  another  coupon  and  still  leave  a  sufficient 
cash  reserve  for  emergencies.  The  directors  have  accordingly  decided 
to  pay  the  earliest  maturing  of  the  overdue  coupons  of  the  bond  issue  of 
each  of  the  companies  on  July  1  1919,  with  interest  thereon  at  6%,  viz.: 
(a)  Guanajuato  coupons  due  Apr.  1  1917,  $34  05  in  all  on  each  $1,000  bond, 
at  U.  S.  Mtge.  &  Trust- Co.;  (6)  Michoacan  Power  Co.  coupons  due  Jan.  1 
1917  and  Central  Mexico  Light  &  Power  Co.  coupons  due  Jan.  1  1917. 
$34  50  in  all  on  each  $1,000  bonds,  at  the  Old  Colony  Trust  Co.  at  Boston. 
Matured  bonds  of  Michoacan  Power  Co.  have  no  coupons  attached,  and  it 
is  necessary  to  send  them  to  the  trustee  as  evidence  of  ownership. 

Additional  coupons  will  be  paid  off  as  rapidly  as  funds  can  be  accumu- 
lated above  the  reserve  held  to  meet  emergencies. 

Results  for  Calendar   Years,   Including  All   Three  Companies. 

1918.  1917. 

Gross  earnings $1 ,089.096  $743 .295 

•Operation  and  maintenance 502,413  412,694 

Reserve  for  depreciation 1 55 .233  155,549 

Extraordinary  expense 30.196  10.819 

Taxes : 20,084  5,741 

Bond.  &c.  interest 339.422  335.091 

Other  income Or.  68,768 

Surplus  for  the  year .. $11,749     def.  $107,834 

—V.  108,  p.  384. 

Guffey-Gillespie  Oil  Co.— Stock  Sold.—F.  S.  Smithers  & 
Co.,  Moore,  Leonard  &  Lynch,  New  York,  announce  by 
advertisement  on  another  page  the  sale  of  200,000  shares 
Common  stock  without  par  value.  For  further  details  see 
V.  108,  p.  83,  174;  V.  109,  p.  275. 

Gulf  States  Steel  Co. — Net  Operating  Income. — 

June.         May.        April.       March.        Feb.  Jan. 

1919         def..$19.569     $10,488     $23,294     si;7,12l     $80,839  $57,241 

1918_"_ j- —119,637     246,188     272.521     259,437     221,511  370,132 

The  deficit  in  June,   contrasting  with  the   net   income  of  the  previous 
months,  is  attributed  to  curtailed  operations  occasioned  by  the  adjus!  m 
period.— V.  108,  p.  2333.  1S24. 
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Haddam  Improvement  Co.,  Cleveland. — Offering  of 
Bonds. — Worthington,  Bellows  &  Co.,  Cleveland,  are  offer- 
ing at  par  and  int.  to  yield  7%  $500,000  First  Mortgage 
Leasehold  7%  gold  bonds.     A  circular  shows: 

Dated  May  1  1919.  Denom.  $1,000,  $500  and  $100  (c*).  Due  serially 
May  1  1922  to  1929,  incl.  Int.  payable  M.  &  N.  at  Guardian  Savings  & 
Trust  Co.,  Cleveland,  trustee,  without  deduction  for  any  Federal  income 
taxes  deductible  at  the  source  up  to  2%.  Redeemable  on  any  int.  date 
in  inverse  numerical  order  at  101  and  int. 

Bonds  are  secured  by  an  absolute  first  mortgage  on  the  99-year  lease- 
hold estate  of  the  company  and  on  the  buildings  thereon  valued  at  more 
tham  $1,200,000. 

Hamilton  (O.)  Otto  Coke  Co.— To  Sell  Plant.— 

At  a  meeting  of  creditors  of  the  company  July  15  at  the  office  of  referee 
In  bankruptcy,  H.  Haines,  Hamilton,  O.,  the  trustees,     Roy  S.     Bruner 
E.  G.  Ruder  and  Carl  F.  Artenan,  were  ordered  to  sell  the  entire  plant  at 
public  auction,  on  the  premises,  Sept.  17. — 

"""international  Petroleum  Co.,  Ltd. — Officer. — 

Victor  Ross  has  been  elected  a  director  and  Vice-President  to  succeed 
the  late  W.  J.  Hanna.     Mr.  Ross  also  has  been  elected  a  director  of  the 
Imperial    Oil   Co.,   Ltd.,   succeeding   the   late  W.   W.   Osward. — V     108 
2128,  485. 

International  Telephone  Sales  &  Engineering  Corp. — 

See  Automatic  Electric  Co.  above. 

Kennecott  Copper  Corp. — Production  (in  Pounds). — 

1919 — June — 1918.  Increase.  I      1919 — 6  Mos. — 1918.  Increase. 

5,596,000        4,044,000         1.552,000  33,650,000      30,872,000      2,778,000 
—V.  108,  p.  2532,  2215. 

Kerr  Navigation  Corp. — Controlling  Interest  Acquired — 

See  American  Ship  &  Commerce  Corporation  above. 

Keystone  Tire  &  Rubber  Co. — Stock  Listed — Earnings. — 

The  Governing  Committee  of  the  New  York  Stock  Exchange  has  author- 
ized the  listing  of  $660,750  Common  stock,  making  total  amount  author- 
ized to  be  listed  $2,659,650. 
Earnings  for  Five  Months  Ended  May  311919  (Filed  with  N.  Y.  Stock  Exch'ge) . 

Sales,  $4,953,974:  total  net  income $740,041 

Federal  taxes  and  expenses 246,641 

Dividends,  including  one  quarterly  cash  dividend  of  3%  and  a 

stock  dividend  of  15%,  paid  May  20 310,240 

Balance,  surplus,  for  five  months $813,160 

Profit  and  loss  surplus  May  31  1919  was  $698,468. — V.  109,  p.  177,  76. 

Kilbourne  &  Jacobs  Mfg.  Co. — Obituary. — 

Col.  James  Kilbourne,  President  of  this  company,  died  July  7  1919. 
—V.  104,  p.  867. 

Knoxville  Gas  Co. — Bonds  Called. — 

Five  ($5,000)  First  Mtge.  5%  gold  bonds,  Nos.  22,  103,  286,  466,  488, 
due  Oct.  1  1933,  have  been  called  for  payment  on  Oct.  1  at  103%  and 
int.  at  the  U.  S.  Mtge.  &  Trust  Co. — V.  107,  p.  1007. 

Land  &  Apartment  Hotel  Building  — Offering  of 
Bonds. — Fort  Dearborn  Trust  &  Savings  Bank,  Chicago,  are 
offering  at  par,  to  net  6%,  $700,000  First  Mortgage  6% 
gold  bonds,  dated  June  4  1919,  due  serially  1921  to  1929. 

Redeemable  on  any  int.  date  after  one  year  at  102  and  int.  Denomina- 
tions of  $100,  $500  and  $1,000  (c*).  Int.  payable  J.  &  J.  at  Fort  Dear- 
born Trust  &  Savings  Bank,  trustee,  Chicago.  Secured  by  the  land  and 
apartment  hotel  building  known  as  "The  Plaisance."  located  at  southwest 
corner  of  Stony  Island  Ave.  and  the  Midway  Plaisance,  opposite  Jackson 
Park,  Chicago. 

""Laurel  Lake  Mills,  Fall  River. — Dividend. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  $600,000  stock  (par 
$100) ,  payable  Aug.  1  to  holders  of  record  July  15,  contrasting  as  follows: 

Feb.      May.      Aug.  Nov.  Total. 

1919 3%         2%         4%        To  come         (?) 

1918- 2%         5%         5%  5%  17% 

—V.  105,  p.  1713. 

Lyman  Mills. — Dividend . — 

An  extra  dividend  of  3%  is  announced,  payable  with  the  usual  semi- 
annual dividend  of  3%,  Aug.  1  to  holders  of  record  July  23. — V.  108,  p.  385. 

Mackay  Companies. — President  Wilson  Signs  Bill  for 
Return  of  Telephone  and  Telegraph  Lines  to  Owners — Com- 
mercial Cable  Co.  Injunction  Dismissed. — 

See  under  "Current  Events"  in  last  week's  "Chronicle,"  p.  234. 

On  July  17  1919  Judge  Learned  Hand  in  the  Federal  District  Court 
made  an  order  setting  aside  the  action  of  the  Commercial  Cable  Co.  asking 
for  an  injunction  against  Albert  S.  Burleson  and  Newcomb  Carlton.  As  a 
result  of  the  U.  S.  Supreme  Court  mandate  dated  July  7  1919  the  Court 
found  that  because  Postmaster-General  Burleson's  turning  back  the  property 
involved  in  the  litigation  to  Clarence  H.  Mackay,  Pres.  of  the  Postal  Tele- 
graph &  Commercial  Cable  C°-.  the  controversy  had  become  a  moot 
question  and  therefore  no  longer  a  subject  appropriate  for  judicial  action. 
—V.  108.  p.  2532. 

Mark  Manufacturing  Co. — Notes  Called.- — 

The  entire  issue  of  Three- Year  6%  notes,  dated  June  1  1917,  have  been 
called  for  payment  on  Oct.  1  1919  at  101  and  int.at  Continental  &  Commer- 
cial Trust  &  Savings  Bank,  Chicago. — V.  107,  p.  1750. 

Mexican   Eagle  Oil  Co. — Operations,   &c. — 

|    See  Shell  Transport  &  Trading  Co.  below. — V.  108,  p.  2129. 

Mexican  International  Corporation. — Organized. — 

See  under  "Current  Events"  in  last  week's  "Chronicle,"  p.  221. 

Mexican  Petrol'm  Co.,  Ltd.,  of  Del. — British  Co.  Organ. 

See  British  Mexican  Petroleum  Co.  above. — V.  108,  p.  2334. 

Minerals  Separation-North  American  Corp. — 

See  Butte  &  Superior  Mining  Co.  above. — V.  108,  p.  2532. 

Montana  Power  Co. — Earnings. — 

Results  for  Three  and  Six  Months  ending  June  30. 

1919—3  Mos.— 1918.         1919—6  Mos.— 1918. 

Earnings ..$1,698, 366     $1,838,165     $3,581,168     $3,729,793 

Oper.  expenses  and  taxes.     x615,098  544,987       1,255,008       1,080,362 

Net  earnings $1,083,267     $1,293,178     $2,326,161     $2,649,431 

Interest  and  bond  disc't..      449,786  419,663  903,445  800,437 

Surplus $633,481         $873,515     $1,422,717     $1,848,994 

x.lncluding  Federal  income  and  war  taxes. — V.  108,  p.  2635. 

Montreal  Light,  Heat  &  Power  Co. — Consol.  Div. — 

This  company  has  declared  a  quarterly  dividend  of  1  M  %  [on  Its  $63,965,- 
800]  capital  stock,  payable  Aug.  15  to  stock  of  record  Aug.  1 .  The  quarterly 
dividends  have  previously  been  at  the  rate  of  4%  yearly,  since  they  were 
begun  in  Nov.  1916,  following  the  organization  of  the  company  in  that 
year  to  take  over  the  control  of  the  Montreal  Light,  Heat  &  Power  Co. 
and  .Cedar  Rapids  Power  Co. — V.  106.  p.  2449. 

Morris  &  Co. — Federal  Trade  Commission  on  Impending 
Domination  of  Packers — Packers'  Reply,   &c. — 

See  under  "Current  Events"  in  last  week's  "Chronicle,"  p.  229,  et  scq. 
—V.  108.  p.  2334. 

Mullins  Body  Corporation. — Incorporated. — 

This  company  filed  articles  of  incorporation  at  Albany.  N.  Y.,  on  July  25. 
—V.  109,  p.  178. 


New  York  &  East  River  Ferry  Co. — Foreclosure. — 

The  Columbia  Trust  Co.,  N.  Y.,  as  trustee,  filed  suit  in  the  N.  Y.  Su- 
preme Court  July  24  against  the  company  to  foreclose  a  mortgage  for 
$750,000  on  leasehold  property  at  the  foot  of  East  92d  St.,  Manhattan. 
The  company  ceased  operating  the  ferry  between  Manhattan  and  L.  I.  City 
in  Dec.  1918.  A  suit  by  the  city  to  compel  the  company  to  continue  op- 
erating the  ferry  was  dismissed. — V.  108,  p.  385,  82. 

New  York  Title  &  Mortgage  Co. — Officer. — 

Morgan  J.  O'Brien,  Jr.,  son  of  Judge  O'Brien,  has  been  elected  a  member 
of  the  board  of  directors. — V.  108,  p.  2532. 

""Northern  Illinois  Cereal  Co.,  Lockport,  111. — Offering 
of  Bonds. — P.  W.  Chapman  &  Co.,  N.  Y.,  &c,  and  Fort 
Dearborn  Trust  &  Savings  Bank,  Chicago,  are  offering  at 
100  and  int.,  yielding  7%  $250,000  (closed)  First  Mtge.  7s. 
Dated  July  1  1919,  due  July  1  1924  (see  advertising  pages). 

Interest  payable  J.  &  J.  at  the  office  of  the  Fort  Dearborn  Trust  &  Sav- 
ings Bank,  Chicago,  trustee.  Redeemable  at  par  plus  J-^  of  1%  for  each 
complete  and  fractional  vear  intervening  between  the  date  of  call  and  July  1 
1924.  Denom.  $100,  $500,  $1,000  (c*).  The  company  agrees  to  pay  in- 
terest without  deduction  for  any  normal  Federal  income  tax  which  it  may 
lawfully  pay  at  the  source,  to  an  amount  not  exceeding  2  % .  Sinking 
fund  of  33  1-3%  of  net  earnings  each  Jan.  1,  after  bond  int.  and  Federal 
taxes,  to  be  applied  to  the  purchase  and  cancellation  of  the  bonds  at  the 
call  price. 

Capitalization — ]                                                            Authorized.  Outsland'g. 

Preferred  stock $250,000  $179,310 

Common  stock _       750,000  724,825 

First  Mortgage  bonds  (this  issue) 250,000  250,000 

Data  from  Letter  of  Vice=Pres.  Geo.  D.  Ladd,  Dated  Chicago,  July  19 

Company. — Incorp.  under  the  laws  of  Illinois;  has  been  engaged  in  the 
manufacture  of  rolled  oats  and  various  grain  products  for  almost  10  years. 
The  .major  portion  of  our  business  is  the  production  of  rolled  oats.  Prop- 
erty is  located  in  the  City  of  Lockport,  111.;  its  real  estate  is  owned  in  fee, 
on  which  are  situated  2  factories,  capacity  1,400  barrels  of  rolled  oats  per 
day.  The  capacity  of  the  plants  has  been  increased  4  times  within  the 
last  5  years. 

Physical  properties  appraised  on  Feb.  5  1919,  which,  together  with  the 
depreciated  value  of  improvements  made  since  that  date,  equal  $707,562. 
Current  assets  as  of  June  1  1919,  after  giving  effect  to  this  financing,  wer 
$358,142;  total  present  day  value,  $1,065,703,  or  more  than  4  times  this 
bond  issue  (without  valuing  good-will,  trade  names  or  patents) . 
Balance  Sheet  as  of  June  1   1919,  After  Giving  Effect  to  Present  Financing. 

Assets —  |     Liabilities- 


Preferred  stock $179,310 

Common    stock , 724,825 

Mortgage  bonds 250,000 

Acc'ts  payable,  drafts,  &c._  41,870 
Reserve  for  Fedi,  &c,  taxes  61,060 
Surplus 113,785 


Land,  bldgs.,  mach'y,  &c. $707, 562 

Good-will,  patents,  &c 263,151 

Cash 64,256 

Liberty  Loan  bonds 25,600 

Notes  &  acc'ts  receivable 113,683 

Inventories 1 54 ,604 

Deferred  charges 41,996 

Total  (each  side) $1,370,851 

The  average  net  profit  for  the  9  full  years  of  operation  has  amounted  to 
$41 ,000  per  year,  and  auditor's  figures  show  average  annual  net  profit  for  the 
past  two  years,  after  depreciation  and  Federal  taxes,  of  $84,000,  or  more 
than  4M  times  the  annual  interest  requirements. 

A  new  manufacturing  unit  just  completed  and  in  operation  has  doubled 
the  capacity  of  the  plants  and  as  a  result  estimated  net  earnings  for  the 
present  calendar. year  will  exceed  $150,000. 

Cal.  Years—  1915.  1916.     *r     1917.  1918.       1919  (est.) 

Gross  sales $964,068      $941,470  $2,165,003  $3,619,911  $4,750,000 

Ontario  Steel  Products  Co. — Dividends. — 

This  company  has  declared  a  regular  quarterly  dividend  of  1  %  %  on  the 
preferred  stock  and  a  dividend  of  1 M  %  on  account  of  back  dividends. 
— V.  108,  p.  1941. 

Pan-Amer.  Petrol'm  &  Transport  Co. — British  Co.  Organ. 

See  British  Mexican  Petroleum  Co.  above. — V.  108,  p.  2335. 

Parish  &  Bingham  Corp. — Stock  Sold. — Hornblower  & 
Weeks,  N.  Y.,  &c,  announce  that  the  subscription  books 
on  their  offering  of  60,000  shares  of  this  company's  stock 
has  been  closed.  The  subscription  price  was  $35  a  share 
and  the  issue  was  largely  subscribed.     The  bankers  state: 

Capitalization. — Authorized  and  to  be  presently  issued.  Common  stock 
(no  par  value),  150,000  shares. 

History. — The  company  to  be  organized  under  the  laws  of  New  York,  will 
succeed  to  the  business  and  assets  of  the  Parish  &  Bingham  Co.  of  Ohio, 
incorp.  in  1911  and  originally  as  a  partnership  established  in  1894.  The 
plant  located  at  Cleveland  consists  of  11  buildings  of  steel  and  brick  con- 
struction with  275,000  sq.  ft.  of  manufacturing  space  and  covers  18  acres. 

The  company  is  the  largest  manufacturers  of  pleasure  car  and  truck  frames 
brake  drums,  running  boards,  torque  arms,  step  hangers  and  engine  rails 
in  the  world,  include  the  following  manufacturers  among  their  customers: 
Ford,  Auburn,  Cadillac,  Anderson,  Chandler,  Elgin,  Hudson,  Cleveland, 
Haynes,  Bessemer,  Peerless,  Selden,  Gary.  Essex,  Brockway,  Clyde,  &c. 
Net  Earns.  Net  Earns. 


Years —  Net  Sales,    after  all  tax. 

1916 $3,541,870  $1,041,687 

1917 5,309,750    764.909 

1918 5,826.557    469,692 


Years —      Net  Sales,    after  all  tax. 

1912 $842,337        $193,493 

1913 1,036,778  303,279 

1914 1,189,173  329. Ml 

1915 1.772,908         585,849 

In  the  4  years  1915  to  1918,  incl.,  net  earnings  applicable  to  divs.  aver- 
aged $746,203  p.  a.,  equivalent  to  $4  97  per  share. 

Balance  Sheet  as  of  Dec.  31  1918  Certified  by  Ernst  &  Ernst  with  the  new 

Financing 


Land,  bldgs.,  &c $1,456,392 

Cash 662,868 

U.S.  bonds 254,533 

Accounts  receivable 440,559 

Inventories 1,260. 489 

U.S.  Govt,  claim 119,229 

Other  assets 122,294 


Liabilities — 
Capital      stock      (150,000 

shares  of  no  par  value 

declared    under    N.    Y. 

State  laws  at  $5  per  sh) .    $750,000 

Reserves 594,445 

Surplus 2.971,919 

Total  (each  side) $4,316,364 


On  this  basis  the  stock  has  net  tangible  assets  of  $24  81  per  share  with 
$17  45  a  share  in  net  current  assets. 

The  permanent  assets  carried  on  the  books  at  $1,544,105  have  sound 
value  of  $1,972,607  as  certified  by  the  Manufacturers  Appraisal  Co. 

Pressed  Steel  Car  Co. — Director. — 

A.  E.  Braun,  President  Farmers  Deposit  Nat.  Bank  of  Pittsburgh.  Pa., 
has  been  elected  a  director  to  succeed  the  late  T.  N.  Given. — V.  108,  p. 
874,  788. 

Punta  Alegre  Sugar  Co. — Stock  Listed — Earnings. — 

The  Boston   Stock  Exchange  has  added  to  the  list  25,800  additiona 
Common  shares  (par  $50) ,  making  the  total  number  of  shares  now  on  the 
list   103,202.     The   Governing    Committee  of  the  New  York   Stock   Ex- 
change has  authorized  the  listing  of  $1,290,000  Common  stock,  making  the 
total  amount  authorized  to  be  listed  $8,854,350. 

Partly  Estimated  Profits  for  11  Months  to  April  30  1919  [Before  Providing  for 
Depreciation  and  Federal  Taxes]. 

P.    Alegre.      Trinidad.        Florida.  Total. 
Sugar  and  molasses  pro- 
duced  $3,237,851     $1,601,975     $3,955,356     SS.795,183 

Grossincome $931,015        $350,505     $1,171,675     S2. 756.226 

Deduct  interest... 88,365  40,883  85,531  214,779 

$309,622     $1,389,144     $2,541,447 


Bal.,  before deprec.&c.    $842,679 
— V.  109.  p.  277,  78. 

Quaker  Oats  Co.,  Chicago. — Preferred  Stock  Offered. — 
Lee,  Higginson  &  Co.,  N.  Y.,  &c,  Merchants'  Loan  & 
Trust  Co.  and  Illinois  Trust  &  Savings  Bank,  Chicago,  are 
offering  at  99  and  div.  $7,200,000  6%  Cumulative  Preferred 
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(a.  ft  d.)  stock  (par  $100).  Divs.  quarterly,  Feb.  1,  &c. 
The  company  has  no  funded  debt  and  no  mortgage  on  real 
estate  or  plant  (other  than  purchase  money  obligations) 
can  be  created  without  assent  of  majority  of  both  Preferred 
and  Common  stockholders  (see  advertising  pages). 

Capitalization  after  Present  Financing —  Authorized.      Outstanding 

Preferred  stock.  6%  cumulative $25,000,000     $18,000,000 

Common  stock . 25.000,000         9,000.000 

Organization  and  Business. — Incorp.  Sept.  21  1901  in  New  Jersey  and  later 
succeeded  the  American  Cereal  Co.  In  1911  purchased  the  Great  Western 
Cereal  Co.'s  plants  at  Fort  Dodge,  la.,  and  Joliet,  111.  Owns  all  the  stock 
of  Quaker  Oats,  Ltd.,  London,  distributing  agent  for  Great  Britain.  Is 
the  largest  manufacturer  in  the  world  of  oatmeal,  rolled  oats,  cornmeals, 
hominy,  barley  and  similar  food  products,  and  of  commercial  mixed  feeds 
for  horses,  mules,  cattle,  dairy  cows,  &c;  also  a  very  large  flour  milling 
business.  Owns  the  sole  rights  to  the  manufacture  of  puffed  cereals  and 
is  the  maker  of  "Puffed  Rice,"  "Puffed  Wheat.'  and  "Corn  Puffs."  Also 
makes  the  new  patented  product  known  as  "Two-Minute  Oat  Food."  Re- 
cently began  the  manufacture  of  macaroni  and  spaghetti.  Products  are 
manufactured  from  nearly  every  cereal  grown  and  marketed  throughout 
the  world  under  widely  advertised  brands,  chiefly  the  well-known  "Quaker," 
"Schumacher"  and  "Mother's"  trade  names.  Sales  are  made  almost  ex- 
clusively to  wholesalers. 

Purpose  of  Isstte. — The  proceeds  of  this  $7,200,000  Preferred  stock  and 
$750,000  new  Common  stock  will  be  used  to  reduce  floating  debt  incurred 
in  part  for  plant  account. 

Since  1906  the  company  has  expended  in  capital  investments  $12,000  000 
without  creating  any  mortgage  debt  and  with  the  sale  of  only  $2,000i000 
Preferred  stock.  Gross  sales  have  greatly  expanded,  requiring  heavy  in- 
creases in  working  capital  and  making  it  advisable  to  retain  for  operating 
purposes  as  large  a  portion  as  possible  of  earnings. 

Dividends. — Regular  dividends  of  6%  per  annum  have  been  paid  on  the 
Preferred  stock  since  organization .  Dividends  on  the  Common  stock  have 
been  paid  as  follows: 


Year —  Regular.  Extra. 

1906  (last  quar.) 1  ,H %      H% 

1907-09 6%  2% 

191" - "y2%       2% 

1911 9M%SM% 

Gross  Surplus  Available  for     Preferred 

Cal.  Year,    after  Taxes.  Depreciation.  Dividends.     Dividends. 


Year —  Regular. 

1912-16 10% 

1917 1034% 

1918 -.12% 

1919  (6  mos.) 6%     ' 


Extra. 


1909 $1,537,105       $162,028 

1912 2,429,051         213,656 

1915 3,724,223         293,511 

1917 *5,211,752         384,848 

1918 *4.052.265         549,677 

*  After  deducting  Federal  taxes. 


$1,375,077 
2,215,395 
3,430,712 
4,826,904 
3,502,589 


$524,205 
540,000 
540,000 
563,050 
632,202 


3% 

2% 

Surplus  after 

Corn.  Divs. 

$493,272 

1.175,395 

2,140,730 

3,397,604 

1,632,887 


During  the  10-year  period  1909-18  the  average  annual  net  earnings  avail- 
able for  divs.  were  over  4M  times  the  div.  requirements  on  the  Preferred 
S°?£»  en  outstanding.  Net  earnings,  1918  (compare  annual  report  in 
L'  iPJ'-fi^9' l)  •  aft(ir  depreciation,  but  before  deducting  Federal  taxes,  were 
5b,407,7o0.  or  nearly  6  times  div.  requirements  on  the  entire  present  Pref 
stock,  including  this  issue.  After  deducting  Federal  taxes,  net  available 
i°r  dividends,  1918,  was  $3,502,589,  and  for  the  last  5  years  has  averaged 
$8.o09,188,  or  more  than  3.2  times  this  requirement.  These  figures  make 
no  allownace  for  saving  in  interest  charges  on  debt  to  be  retired 
'During  the  10-year  period  1909-18  $13,301,467  was  carried  to  surplus 
Vlis,omo,ur!t,',put-I,ack  into,the  business  out  of  earnings,  exceeds  the  total 
of  $12,419,411  paid  to  stockholders  in  Preferred  and  Common  divs  during 
this  period  From  organization  to  Dec.  31  1918  $15,349,909  was  thus  re- 
invested in  the  business  out  of  earnings  .equal  to  more  than  85  %  of  the  entire 
Preferred  stock  outstanding,  including  this  issue. 

Assets — Eliminating  all  valuation  for  trade  marks,  trade  rights,  patents 
and  good-will,  and  applying  the  proceeds  of  subsequent  and  present  financ- 
ing to  reduce  floating  debt,  net  tangible  assets  applicable  to  the  $18,000  000 
.Preferred  stock,  based  upon  the  balance  sheet  as  of  Dec.  31  1918  (V  108 
p.  971) ,  are  in  excess  of  $31 ,000,000.  This  is  after  deducting  all  prior  lia- 
bilities and  reserves  of  every  character. 

Properties.— Owns  and  operates  plants  for  the  production  of  cereal  food 
products  at  Akron    O.;  Cedar  Rapids,  la.;  Fort  Dodge,  la.;  Battle  Creek 
Mich.     Tecumseh,  Mich.;  Peterborough,  Ont.;  London,  Ont.;  Neepawa' 
Man.;  Saskatoon,  Sask.;  and  until  the  outbreak  of  the  war.  Hamburg   Ger- 
many.    Some  of  these  plants  also  produce  commercial  mixed   feed        Plants 
\?F  the  Production  of  feed  alone  are  operated  at  Morris,  111.,  and  Richford 
t       T?iou£  mills,are  owned  and  operated  at  Akron,  Ohio;  Cedar  Rapids' 
la.;  Peterborough.  Ont.,  and  Saskatoon,  Sask.     Macaroni  and  spaghetti 
are  manufactured  at  Tecumseh,  Mich.     In  addition,  owns  and  operates 
59  country  elevators,  situated  at  various  points  through  the  grain  producing 
atates  and  W  astern  Canada;  a  veneer  boxboard  plant  at  Foxworth    Miss 
and  a  strawboard  plant  at  Pekin ,  111 .     The  Cedar  Rapids  mill  is  the  largest 
general  cereal  food  plant  in  the  world;  the  Akron  and  Peterborough  mills  are 

^fi^eHC001d»and  ^^  la5gestX  The  company  has  49  sales  offices  in  the 
United  States  and  Canada.     Compare  V.  109,  p.  277.  78. 

Roxana  Petroleum   Co. — Property,  Operations,   &c  — 

See  Shell  Transport  &  Trading  Co.  below. — V.  104,  p.  957. 

Royal   Dutch   Co. — Annual  Report. — Joseph  Walker  & 
Sons,  in  anticipation  of  their  customary  fall  analysis,  summar- 
ize the  company's  report  for  1918  in  part  as  follows: 
nr£-et  FZ?lU 'IZ 7,he  company's  net  profit  was  $29,020,000.  against  $17  838  - 

000  in  1917;  dividend  pauL  40%  on  $68,766,000.  against  48%  on  $34,383,000 
Cash.— Cash  on  hand  Dec.  31,  $26,135,000,  against  $14  547  000  in  1917 

The  cash  on  hand  of  the  Bataafsche  has  increased  by  $17,600,000  and  the 
hquid  assets  of  that  company  from  $54,000,000  to  $73,000  000 

1  Share  Holdings  —The  Bataafsche  increased  its  capital  by  50%  and  the 
Royal  Dutch  received  60.%  of  this  increase,  namely,  $16,884,000  stock, 
on  k  ?  •  -p  on  its.mcreased  capital  a  dividend  of  43%  against 
o\)  o~7  to   in  1917. 

I  The  Shell  Transport  &  Trading  Co.  (which  see  below)  issued  a  bonus 
°l  ^a1^,  o£1(r h  *^e  Roy&-  Putch  received  £362,799  (it  holds  now  a  total 
of  £967,464  Shell  shares  which  stand  on  the  books  below  100%  while  the 
actual  quotation  in  London  has  risen  to  above  1,000%). 

Capitalization. — The  Common  stock  authorized  was  increased  durintr 
1919  from  $48,240,000  to  880,400,000,  and  the  issue  from  34  383  000  to 
68,/ 66,000.     Reserve  and  surplus  amount  now  to  690%,  equal  to  $91 34  per 

Fleet.— On  Dec.  31  1918  263,746  tons,  as  against  255,965  in  July  1914 
General. — The  Chairman  states  that  the  great  reduction  in  the  production 
of  coal,  which  it  is  estimated  will  amount  to  over  100,000,000  tons  in  1910 
has  caused  an  enormous  demand  for  liquid  fuel,  and  there  is  little  possibility 
oi  a  reduction  in  oil  prices. 

fc  In  view  of  this  situation  the  Royal  Dutch  Shell  group  has  purchased  con- 
trol of  the  Mexican  Eagle  Oil  Co.,  the  greatest  producer  and  second  largest 
refiner  in  Mexico.  Plants  are  nearing  completion  for  increasing  the  refinin°- 
capacity  of  this  company  as  well  as  the  Royal  Dutch's  other  Mexican  com- 
pany, La  Corona.  Also  the  plants  for  the  increase  in  refining  capacity  in 
India  and  the  Far  East  generally,  held  up  in  consequente  of  the  war  are 
being  purchased  and  great  progress  has  already  been  made  since  the  armis- 
tics. 

The  production  and  refining  in  Rumania  has  recommenced  and  a  certain 
amount  of  product  has  already  been  obtained.  Russia  remains  considerablv 
disturbed  but  produced  some  1 ,250,000  bbls.  The  production  and  refining 
in  Egypt  has  made  considerable  strides. 

»  The  Russian  properties  are  standing  now  on  the  books  of  the  comnanv 
as  a,  liability  of  $880,000.  (In  the  last  two  years  $24,000,000  has  been 
written  off  on  account  of  Russian  holdings  which  actually  stood  as  an  asset 
in  the  neighborhood  of  $23,000,000  only). 

v™C&?a'o'<AS™7V~  Tne  company's  common  capital  has  just  been  increased 
DyK%b 8.340,000,  out  of  which  the  shareholders  have  received  the  right  to 
subscribe :  at  par  (about  $13  per  American  share)  to  one  share  for  every  four 
7*1?  i-  -J?1*  subscription  right  is  worth  about  $20  per  share  and  added  to 
tne  dividend  of  about  $5*4  paid  this  year,  there  has  been  received  on 
Koyal  Dutch  shares  $25  75  per  share  this  year  " 

►  Joseph  Walker  &  Sons  further  say:  "An  indication  of  what  peace  means 
to  this  company  may  be  found  in  the  fact  that  in  May  the  company  ex- 
ported from  Mexico  alone  1,700,000  bbls.  of  oil  and  was  prevented  "from 
shipping  more  only  by  the  lack  of  steamers." 

Pirud  Dividend  for  Year  1918  Payable  Aug.  8.— 
tj  The  Equitable  Trust  Co.  of  New  York  has  received  cable  advice  from 
iAoUand.  that  the  final  dividend  over  the  year  1918  was  paid  by  the  Royal 


Dutch  Co.  in  Holland,  and  that  this  dividend  will  be  distributed  on  Aug.  8 
to  the  holders  of  "New  York"  and  "American"  shares  of  record  July  7. 
The  dividend  will  be  at  the  rate  of  $3.0935  per  "New  York"  and  "American" 
share.  The  necessary  income  tax  ownership  certificate  must  be  filed  with 
the  Trust  Co.  by  the  shareholders  before  this  dividend  will  be  paid  to  them. 
Allied  Company — Acquisitions,  Operations,  etc. — 
See  Shell  Transport  &  Trading  Co.  below.— V.  108,  p.  2636. 

Shaver  Lake  Lumber  Co. — Guaranteed  Bonds. — 

See  Southern  California  Edison  Co.  below. — V.  109,  p.  278. 

Shell  Transport  &  Trading  Co. — Ordinary  Shares  Of- 
fered— Annual  Report. — Kuhn,  Loeb  &  Co.,  New  York,  on 
July  24  offered  for  subscription  277,000  American  shares  at 
$69,  each  American  share  being  equal  to  two  English  Ordi- 
nary shares  of  £1  par  value.  The  entire  amount  was  quickly 
far  oversubscribed .  This  issue ,  it  is  stated ,  is  part  of  375 ,000 
American  shares  representing  750,000  shares  of  the  common 
stock,  par  £1,  acquired  in  London  by  a  London  syndicate, 
including  Kuhn,  Loeb  &  Co.,  Joseph  Walker  &  Sons  (see 
Royal  Dutch  Co.  below)  and  others. 

In  April  1919  the  authorized  issue  of  Ordinary  stock  was  increased  from 
£12,000.000  (about  £8,000,000  outstanding)  to  £20,000,000,  and  in  June 
£4,000,000  of  the  new  stock  was  offered  for  subscription  as  below  stated. 
Data  From  Letter  of  Chairman  Marcus  Samuel.  July  1919. 
Organization. — Incorporated  In  London,  England,  in  1897  to  take  over 
the  business  of  M.  Samuel  &  Co.  in  London  and  some  other  important  oil 
houses.  Its  business  embraced  the  wholesale  trade  and  transportation  of 
petroleum  products  and  their  distribution.  It  owned  a  large  number  of 
tank  steamers  and  40  large  and  more  than  300  small  tank  installations, 
including  can  factories,  &c,  in  all  parts  of  the  world,  with  a  total  capacity 
of  about  400,000  tons.  The  company  also  produced  oil  itself  on  the  Island 
of  Borneo,  through  the  medium  of  the  Nederlandsch-Indische  Industrie  en 
Handel  Maatschappij ,  owning  the  whole  share  capital,  originally  Fl.  2,000,- 
000,  since  increased  to  Fl.  20,000,000. 

Amalgamation  With  Royal  Dutch  Co.,  &c. — In  1902  the  company,  in 
conjunction  with  the  Royal  Dutch  Co.  and  the  de  Rothschild  (Paris) 
group  organized  the  Asiatic  Petroleum  Co.  to  provide  for  the  distribution 
of  the  products  of  the  three  associated  groups.  Early  in  1908  the  com- 
pany amalgamated  its  interests  with  those  of  the  "Royal  Dutch."  The 
combined  assets  of  both  were  turned  over  to  two  new  companies,  the 
"Bataafsche  Petroleum  Co."  and  the  "Anglo-Saxon  Petroleum  Co."  The 
"Bataafsche"  does  the  producing,  the  "Anglo-Saxon"  the  transportation 
and  the  distribution  business.  The  "Shell"  holds  40%  of  these  two  con- 
cerns, the  "Royal  Dutch"  60%.  (V.  107,  p.  1381;  V.  108,  p.  2636;  V.  103, 
p.  2243.) 

From  this  time  the  combined  interests  rapidly  expanded  their  interna- 
tional field.  They  successfully  acquired  exclusive  or  controlling  inter- 
ests in  important  oil  fields  in  Rumania,  Russia,  Egypt,  Sarawak,  the 
United  States  (Oklahoma  and  California),  Venezuela  and  Mexico — and 
long  contracts  for  most  products  of  oil  fields  controlled  by  other  interests. 
In  Russia  the  interests  of  the  combination  have  been  amalgamated  with 
those  of  the  de  Rothschild  (Paris)  group. 

American  Interests. — The  combination  owns  a  predominating  interest 
in  "Roxana  Petroleum  Co.  of  Oklahoma,"  and  "Shell  Co.  of  California." 

The  "Roxana  Petroleum  Co."  has  an  issued  capital  of  $5,000,000  and 
owns  fields  in  the  well-known  oil  districts  of  Cushing,  Healdton  and  Bartles- 
ville.  In  1917  a  pipe  line  from  Healdton  to  Cushing  (134  miles)  became 
operative  and  1,638,470  barrels  were  pumped  through  it.  In  1918  a 
refinery  situated  at  Wood  River,  111.,  (near  East  St.  Louis),  with  a  daily 
capacity  of  12,000  barrels,  was  completed  and  about  the  same  time  a  10-in. 
pipe  line  between  Cushing  and  this  refinery,  with  a  capacity  of  24,000  bar- 
rels a  day,  was  completed  and  put  into  operation.  Its  storage  facilities 
for  crude  oil,  &c,  amount  to  2,232,000  barrels,  and  its  production  in  1917 
amounted  to  3,530,000  barrels. 

The  Shell  Company  of  California  has  an  issued  capital  of  $33,535,575  and 
it  owns  at  Martinez,  on  the  Pacific  Coast  near  San  Francisco,  a  refinery 
capable  of  handling  24,000  barrels  a  day  and  storage  facilities  at  Martinez 
and  on  the  fields  for  4,525,000  barrels;  also  an  8-in.  pipe  line  172  miles  long 
from  the  field  to  the  refinery,  with  a  capacity  of  25,000  barrels  a  day.  The 
total  production  of  the  "Shell"  Company  of  California  amounted  in  1917 
to  6,357,000  barrels  and  in  1918  to  6,789,800  barrels.  In  Mexico  the 
storage  facilities  in  steel  tanks  amount  to  1,550,000  barrels;  in  earthen 
tanks,  if  required,  a  further  1,543,000  barrels.  The  combination  further 
completed  In  September  1918  a  refinery  at  Curacao  (Dutch  West  Indies), 
in  the  proximity  of  the  Panama  Canal,  with  a  capacity  of  10,000  barrels 
daily,  and  is  also  occupied  in  establishing  large  storage  facilities  there. 

Purchase  of  Mexican  Eagle  Oil  Co. — In  1919  the  company  purchased  from 
S.  Pearson  &  Sons  the  control  of  the  "Mexican  Eagle  Oil  Co.,"  Ltd.,  of 
Mexico  City,  which  was  a  company  incorporated  in  Mexico  in  August 
1908  and  acquired  from  S.  Pearson  &  Son,  Ltd.,  five  concessions  to  search 
for  oil  on  the  national  and  vacant  lands  belonging  to  the  Federal  Govern- 
ment of  Mexico,  and  the  governments  of  the  States  of  Vera  Cruz,  San 
Luis  Potosi,  TamauJipas,  Tabasco  and  Chiapas,  situated  north  and  west 
of  a  straight  line  drawn  from  the  city  of  Vera  Cruz  to  Puerto  Angel  on  the 
Pacific  Coast. 

In  1912  said  company  acquired  the  remainder  of  the  oil  properties  and 
interests  in  Mexico  of  S.  Pearson  &  Son,  Ltd.,  including  its  oil  leases  for 
varying  periods  on  over  500,000  acres,  wells  and  a  refinery  at  Mlnatitlan, 
for  $24,000,000  (Mexican),  which  was  satisfied  by  the  issue  of  $20,000,000 
(Mexican)  fully  paid  ordinary  shares  at  a  premium  of  20%,  the  capital 
being  at  the  same  time  increased  to  a  corresponding  extent.  It  also  owns 
leasehold  properties  of  over  300  sq.  miles,  mainly  situated  between  the 
Tampico  and  Tuxpam  Rivers,  as  well  as  freehold  property  in  Mexico  City, 
numerous  installations  throughout  the  republic,  including  100,000  shares 
of  £5  each  (£1  paid)  in  the  Eagle  Oil  Transport  Co.,  Ltd. 

The  Eagle  Company's  production  in  1918  amounted  to  17,390,827  bar- 
rels, and  it  is  at  present  exporting  oil  from  Mexico  at  the  rate  of  approxi- 
mately 1,000,000  barrels  a  month.  Its  pipe  lines  aggregate  180  miles, 
and  have  a  capacity  of  60,000  barrels  a  day.  Its  storage  tanks  can  hold 
5,000,000  barrels  of  oil.  Its  refinery  at  Minatitlan  has  a  capacity  of  12,500 
barrels  a  dav  and  that  at  Tampico  of  15,000  barrels  a  day.  The  author- 
ized capital  is  now  $60,000,000  (Mexican)  in  shares  to  bearer  of  $10  (Mex- 
ican), $8,500,000  being  in  8%  participating  reference  shares  and  $51,500,. 
000  in  Ordinary,  and  all  the  Preference  and  $46,255,190  of  the  Ordinary 
have  been  subscribed  and  paid  up,  including  $20,000,000  Ordinary  shares 
issued  fully  paid  in  1912  in  payment  for  additional  properties  acquired,  as 
stated  above. 

Vessels. — The  "Shell"  and  "Royal  Dutch"  companies  control  through 
their  subsidiary  companies  a  fleet  of  about  750,000  tons,  built  and  build- 
ing, always  kept  up  to  a  high  standard  of  efficiency  in  every  respect.  All 
tonnage  lost  through  enemy  action  by  the  "Anglo-Saxon  Petroleum  Co., 
Ltd.,"  which  attends  to  the  transportation  and  distribution  business,  has 
been  replaced. 

Total  Production. — The  production  of  the  company  and  its  affiliated 
companies  in  1918  was  about  4,000,000  tons,  exclusive  of  Russia.  In 
1917  the  total  production  was  5,115.957,  of  which  1,530.971  was  Russian. 

Capital. — The  original  capital  of  the  "Shell"  Transport  &  Trading  Co. 
amounted  to   £1,800.000. 

Present  "Shell"  Capital  (No  Funded  Debt  or  Fixrd  Charges). 

Outstanding.     Authorized. 
Ordinary  shares,  par  £1  (listed  on  Lond.  Stk.  Ex.)  £12,095,904     £20,000,000 

5%  Cumulative  Preference  shares,  par  £10 £2.000,000        £3.000.000 

The  Preference  shares  have  no  voting  power  unless  their  dividend  is 
affected  or  in  arrears. 

Dividend  Record  for  the  Last  Ten  Years. 
1908.  1909.  1910.  1911.  1912.  1913   to    1918. 

20%  223..';  22  V,  20%  30',  35%   yearly 

The  company  pays  its  dividends  free  of  the  British  income  tax,  a  pre- 
liminary dividend  every  year  in  January,  and  its  final  dividend — dependent 
upon  earnings — in  July  thereafter. 
Valuable  Subscription  Rights — Amount  and  Price  of  New  Stock  Offered  holders. 

1900.       1907.       1909.       1912.       1913.       1917.         1919. 
No.  shares. .200,000  300.000  200,000  508.773  367,964  915,717  4,054,495 

Price £234         £134         £234         £334         £334         £1  £1 

In  1918  the  company  distributed  a  stock  bonus  of  60%  by  issuing  to 
shareholders  3,014,921  shares  gratuitously.  apph-ing  in  payment  thereof 
£3,014,921  of  the  company's  surplus  of  £4,000.000.  Holders  of  shares 
of  the  Shell  Company  of  record  on  June  17  1919  were  offered  the  right 
to  subscribe  at  par  (£1)  for  one  new  share  for  every  two  held. 
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Surplus,  &c. — The  undistributed  balance  available  on  profit  and  low 
account  stood,  as  of  Dec.  31  1918,  at  £1,136,877,  subject  to  excess  profit 
duly.  Many  of  the  assets,  however,  stand  in  the  books  at  only  a  fraction 
of  their  real  value,  its  interest  in  various  petroleum  concerns,  either  con- 
trolled or  allied,  being  carried  in  its  balance  sheet  for  £11,013,819  and 
producing  a  net  income  in  1918  of  £2,771,903.  The  company  also  has 
over  £2.900.000  in  cash,  National  War  bonds,  British  War  Loans  and 
Other  securities  of  first-class  character. 

Moreover,, the  Bataafsche  and  the  Anglo-Saxon  Petroleum  Co.  in  their 
turn  also  have  established  considerable  reserves.  The  Bataafsche  Petrol- 
eum Co.,  in  view  of  the  uncertainty  of  conditions  in  Russia,  has  established 
a  special  reserve  of  PI.  59.000.000  for  losses  on  its  Russian  interests,  losses 
on  exchange,  &c.  As  the  Russian  interests  stood  in  its  books  at  PI.  56,- 
805,000,  the  whole  amount  of  these  investments  is  thus  covered.  The 
same  company  has  further  an  insurance  fund  of  Fl.  49.000,000  and  a  de- 
preciation fund  of  PI.  92  995.750. 

Outlook. — In  spite  of  all  the  handicaps  resulting  from  the  conditions  pre- 
vailing since  August  1914.  the  company's  business  as  a  whole  has  made 
good  progress,  and  the  directors  have  every  confidence  that  uhe  future 
prosperity  and  tha  progress  of  the  company  will  give  shareholders  the  same 
satisfaction  as  in  the  past. 

PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED  DEC.  31  1918. 


Int.  on  inv.,  loans,  &c £121, "00 

Divs.  from  sundry  cos.  ,&c.  2,771 ,903 


£2,893,603 

General,  &c,  expenses £16,365 

Depreciation  on  invest'ts_  1 ,425 

Expenses  on  new  issue 8,:-!68 

Stamp  duties 1  1 .500 


Balance £2,852 ,945 


Previous  surplus $1,239,032 


Total 1 £4 ,091 ,977 

Preferred  dividend £100,000 

Reserve    account 41,172 

Ordinary  dividend x2.8l3.92T 


Balance,    surplus £1 ,136,878 


x  35%,  viz.: 


10%  paid  Jan.  16  1919  and  25%  paid  July  5  1919. 
BALANCE  SHEET  DEC.  31   1918. 
Liabilities- 


.  1 ssets — 

Property  account £11 ,019.820 

Debtors  and  other  acc'ts.  1 53 ,026 

Divs.  in  sundry  cos.  accr'd  1,387,525 

Investments y2. 764, 923 

Asiatic     Petroleum     Co., 

Ltd.  (ruble  account)..-         73,128 

Fixed   deposits 100,000 

Cash 37.441 


Preference  shares  issued.  £2,000,000 
Ordinary  sh's  issued.  1917  4,997.561 
Ordinary  sh's  issued,  1918    3.042,230 

Reserve  account 1 ,000,000 

Exchange  adjust.  acc't_  _  60,000 

Sundry  cred.  on  cur.  acc't  86,770 

Dividends    unclaimed 373,498 

Pref.  div.  accrued 25,000 

Profit  and  loss  account.,   x.3, 950, 804 


Total    £15,535,863!      Total    £15,535,863 


x  Reduced  to  £1,136,877  (subject  to  excess  profits  duty)  by  following 
further  deductions  included  in  foregoing  income  account,  viz.:  Dividend 
on  Ordinary  shares,  interim  div.  paid  in  Jan.  1919.  £803,979:  final  div. 
on  Ordinary  shares,  payable  in  July  1919,  £2.009.948. 

y  Include  British  trustee  securities,  £52,017;  other  British  securities, 
£17.73S:  foreign  government  and  municipal  stocks.  £29  954:  colonial  gov- 
ernment, railway  and  municipal  stocks.  £269,415:  foreiem  treasury  bills, 
£22.800:  5%  War  Loan.  U29-1947,  £937.500.  and  National  War  "bonds. 
£1.435,500.— V.  109.  p.  278. 

Sloss-Sheffield  Steel  &  Iron  Co. — Notes  sold. — 
Lehman  Brothers  and  Goldman,  Sachs  &  Co.,  N  .Y.,  have 
sold  at  97 %  and  int.,  to  yield  about  6.30%,  $0,000,000 
10-vear  6%  Sinking  Fund  gold  notes,  to  be  dated  Aug.  1 
1919,  due  Aug.  1  1929.     (See  advertising  pages.) 

Int.  payable  F.  &  A.  1  in  N.  Y.  City,  without  deduction  of  any  tax  or 
Oovernmental  charge  (except  succession,  inheritance  and  income  taxes). 
Denoms.  (c*  &r*)  $1,000.  Redeemable  on  60  days'  notice  at  105  and  int. 
on  any  int.  date.  Annual  sinking  fund  of  $300,000  beginning  Aug.  1  1920 
to  be  applied  to  the  retirement  of  these  notes  at  105.  Central  Union  Trust 
Co..  N.  Y..  Trustee.  So  long  as  any  of  the  notes  are  outstanding  the 
company  will  not  mortgage  any  of  its  real  or  personal  property  (except  it 
may  give  purchase  money  mortgages). 
Data  from  Letter  of  Pres.  I.  W.  McQueen,  Birmingham,  Jul.%  15  1919. 

Business. — The  Sloss  Furnace  Co.  first  produced  Sloss  iron.  This  com- 
pany was  organized  in  1882  and  was  consolidated  with  two  other  companies 
in  1887  as  the  Sloss  Iron  &  Steel  Co.  In  Aug.  1899  the  hitter  company  was 
consolidated  with  several  other  companies  into  the  present  company, 
acquiring  thereby  3  furnaces  and  60,000  acres  of  well-selected  mineral  lands, 
also  additional  coal  and  ore  mining  properties.  At  present  owns  6  modern 
blast  furnaces,  daily  capacity  of  1 .500  tons  foundry  or  basic  pig  iron:  also 
a  new  stack  and  cast  shed  with  complete  equipment  for  handling  ore;  11 
well-developed  coal  mines  on  t  of  I  he  bes  i -known  seams  of  coal  in  Alabama, 
daily  capacity  of  6,500  to  7,000  tons;  5  red  ore  mines,  daily  capacity  of  3,000 
tons  hard  and  soft  red  ore:  5  ore-washer  plants  with  complete  equipment, 
including  15  steam  shovels,  20  dinkey  locomotives,  with  narrow-gauged 
rack  mining  cars,  where  it  produces  1  ,500  tons  of  brown  hematite  ore  daily 
1  dolomite  quarry,  fully  equipped,  with  capacity  of  700  tons  of  stone  daily. 

Plants  are  well  equipped  and  located  in  the  Birmingham  and  Sheffield 
districts  of  Alabama,  being  in  position  to  operate  steadily  at  fair  cost  com- 
pared with  conditions  in  that  district.  The  company  produces  practically 
everything  it  needs  and  thus  controls  its  mixtures,  making  a  uniform  grade 
of  product,  which  has  been  well  established  in  the  trade  for  over  35  years. 
The  well-known  Sloss  iron,  in  combination  with  the  harder  irons  of  the 
North,  enables  the  making  of  softer  castings.  This  has  brought  a  con- 
tinued patronage  for  years  from  customers  located  in  practically  every 
State  in  the  Union.  Our  iron  goe.s  into  Canada  and  Mexico  and  has  been 
exported  to  a  number  of  foreign  countries,  the  company  selling  as  high  as 
100,000  tons  a  year  for  export,  to  Liverpool,  Manchester,  olasgow,  Rotter- 
dam, Trieste,  Genoa,  &c,  where  our  brands  are  well  known. 

Present  Operation. — Due  to  the  abnormal  conditions  confronting  all 
concerns  in  our  line  of  activity,  we  have,  for  the  first  6  months  of  this  year, 
been  running  at  only  one-third  capacity;  in  spite  of  this  fact,  net  earnings, 
after  taxes  and  depreciation,  are  approximately  twice  the  interest  charges 
for  the  entire  year  on  the  proposed  issue  of  notes.  Conditions  in  our  line 
are  now  much  better,  and  we  are  now  starting  to  operate  at  one-half  capacity. 

Capitalization. — Upon  the  completion  of  the  present  financing: 

Outs  tan' g.\  Outstan'q. 

xlstM.6s(dueFeb.  1920.82,000,000  [7%  preferred  stock $6,700,000 

10-yr.6%  notes  (this  issue)  6.000,000   Common  stock 10.000,000 

x  To  be  retired  by  $2,000,000  proceeds  of  these  notes,  which  will  be 
deposited  in  escrow  with  the  trustee. 

Purpose,  of  Issue. — From  the  proceeds  or  these  notes  $2,060,000  will  be 
deposited  in  escrow  with  the  Central  Union  Trust  Co.  for  the  payment 
at  maturity  on  Feb.  1  1920  of  the  First  Mortgage  bonds.  The  balance 
will  be  used  for  completing  the  erection  of  our  by-product  coke  ovens,  for 
building  a  central  power  station,  for  electrifying  our  coal  mines,  and  for 
other  general  improvements. 

We  last  year  paid  off  $2. 000, 000  ol  bunds  at  maturity,  and  we  shall  pay 
off,  at  maturity,  the  total  issue  of  $2. 000, 000  of  bonds,  due  Feb.  1  1920,  and 
we  are  spending  $6,000,000  on  our  by-products  coke  ovens,  including  a 
portion  of  the  central  power  station,  $1,500,000  for  tin  electrification  of 
our  coal  and  ore  mines,  and  $1,500,000  additional  for  the  acquisition  of 
additional  ore  properties  and  for  other  improvements.  Of  the  above  total 
expenditure  of  $12,500,000,  we  shall  have  incurred  only  $6,000,000  in 
funded  debt  which  is  represented  by  this  note  issue. 

Assets. — The  total  net  tangible  assets  on  Dec  31  1918  amounted  to 
$22,927,543.  of  which  $4,024,813  was  represented  by  net  quick  assets. 

Earnings. — The  net  profits  for  the  3  years  ended  Dec.  31  1918,  after 
provision  lor  all  reserves  and  taxes,  were  $6,1 15,1)9.  an  average  of  $2,038,- 
373.  For  the  year  ended  Dec.  31  1918  the  net  profits,  after  making  pro- 
vision lor  estimated  Federal  income  tax  of  $1,000,000,  were  $1,972,072. 
(Compare  annual  report,  V.   108.  p.  2121).— V.   109.  p.   170. 

Southern  California  Edison  Co.  —Bond  Guaranty. — 

The  California  RR.  Commission  has  granted  authority  to  the  company  to 
guarantee  $1,150,000  .V,  Serial  bonds  to  be  issued  by  the  Shaver  Lake 
Lumber  Cp.     <  'ompare  V.    109,  p.  278. 

Standard  Milling  Co. — Extra  Dividend.— 

An  extra  dividend  of  2%  is  announced  on  the  Common  stock,  payable 
with  the  usual  quarterly  dividends  of  2%  on  the  Common  and  of  Wi% 


on  the  Preferred  stock  on  Aug.  30  to  holders  of  record  Aug.  20. — V.    107. 
p.  1477. 

Standard  Oil  Co.  (New  Jersey). — To  Authorize  $100,- 
000,000  7%  Cumulative  Preferred  Stock— $98,338,300  (101,%) 
l' rder written  and  Offered  to  Common  Stockholders  at  Par. — It 
was  announced  late  yesterday  that  the  company  was  pre- 
paring to  make  an  issue  of  $100,000,000  Pref.  stock  in  order 
to  provide  "for  the  vigorous  prosecution  of  the  development 
campaign  which  the  company  planned  during  the  war  and 
launched  immediately  the  armistice  was  declared." 

The  shareholders  will  vote  Aug.  15  on  increasing  the  total 
authorized  stock  from  $100,000,000  (all  common  and  $98,- 
338,300  long  outstanding)  to  $200,000,000.  The  new  issue 
of  $100,000,000  will  be  7%  cumulative  non-voting  preferred, 
with  preference  both  as  to  assets  and  quarterly  dividends, 
and  subject  to  call  on  any  dividend  date  after  three  years  at 
115  and  divs.  at  the  option  of  the  company. 

The  company  will  offer  $98,338,300  of  such  preferred 
stock  to  stockholders  of  record  Aug.  15  1919  ratably  for  sub- 
scription by  them  at  par,  $100  a  share,  in  cash,  and  this 
amount  has  ben  underwritten  by  J.  P.  Morgan  &  Co.  for 
a  compensation  equal  to  1  %  of  the  par  amount  of  the  stock 
so  offered. 

The  shareholders  may  subscribe  for  the  new  stock  at  the 
Guaranty  Trust  Co.,  140  Broadway,  N.  Y.,  on  or  before 
Sept.  15.  Subscriptions  will  be  payable  at  said  trust  com- 
pany either  (a)  in  full  on  Sept.  15  or  (b)  in  four  equal  install- 
ments on  or  before  Sept. 15,  Oct. 15,  Nov. 15  &  Dec.  15  1919. 

European  stockholders  may,  if  they  desire,  make  •payment  in  the  equiva- 
lent of  New  York  funds  to  the  Guaranty  Trust  Co.  of  N.  Y.  at  its  office 
at  32  Lombard  St.,  London  E.  C.  England,  or  at  its  office  at  5  Lower 
Grosvenor  Place,  London  S.  W. ,  England,  or  at  its  office  at  Rue  des  Italiens 
1  and  3,  Paris.  France,  or  at  its  office  at  158  Rue  Royale.  Brussels.  Belgium. 

The  board  will  have  authority  to  dispose  of  the  remaining  $1,661,700 
Preferred  stock  at  not  less  than  par  at  such  time  or  times  and  in  such 
amounts  as  it  shall  deem  proper. 

Earnings  and  Balance  Sheet. — Accompanying  the  announce- 
ment of  the  new  stock  issue  is  a  circular  which  reports: 

Official  Statement  by  Chairman  A.  C.  Bedford,  New  York,  July  24. 

Assets  Shown  at  Cost  Less  Depreciation. — While  the  plants  and  equipment 
of  the  company  appear  in  the  balance  sheet  at  cost ,  less  depreciation,  and 
without  regard  to  good  will  or  to  the  very  considerable  enhancement  of 
values  created  over  a  period  of  years,  it  will  be  seen  that  th(  re  exist  $562,- 
000,000  of  assets  in  excess  of  all  obligations  behind  the  |  roposed  issue  of 
* 100.000,000  of  Preferred  stock. 

No  Increase  in  Stock  Since  1911. — Since  the  distribution  of  1911  under 
the  order  of  the  Supreme  Court  of  the  United  States,  there  has  been  no 
increase  in  the  capital  stock  of  the  company.  The  <  c  i  ;.i  y  1  as  no  bonded 
indebtedness  nor  is  there  any  mortgage  on  any  of  its  properties  or  the 
properties  of  any  of  its  subsidiaries. 

Extent  and  Nature  of  Business. — The  Standard  Oil  Co.  (N .  J.)  t  trough  its 
own  organization  and  through  a  number  of  domestic  and  foreign  subsidiary 
.orations  has,  since  its  inception,  established  a  substantia!  business  in 
i  be  production,  refining,  transportation,  distribution  and  sale  of  petroleum., 
both  at  home  and  abroad,  and  has  developed  a  considerable  interest  in 
enterprises  engaged  in  producing  and  distributing  natural  gas.  In  addition 
to  a  steadily  expanding  domestic  trade,  the  company  through  its  foreign 
subsidiaries  has  established  direct  relations  with  many  thousands  of  cus- 
tomers for  petroleum  products  throughout  Europe  and  Central  and  South 
i-ica.  Its  position  in  the  petroleum  trade  of  these  countries,  built  up 
1>\  years  of  service  and  the  constant  construction  and  improvement  of 
distributing  and  sales  equipment,  would  be  difficult  to  duplicate. 

Financial  Policy— Reasons  for  This  Issue. — The  policy  of  the  cempany 
has  been  to  finance  its  growth  from  current  earnings,  bet  in  view  of  con- 
ditions now  existing  and  having  r<  gard  to  the  present  necessity  of  the  diver- 
sion of  a  considerable  proportion  of  these  earnii  gs  to  Exc<  ss  Profit  and  other 
wav  taxes,  your  directors  feel  that  it  is  advisable  to  increase  the  capital 
employed  in  its  business  by  the  amount  of  the  proposed  issue  of  Pref.  stock. 

It  is  the  intention  to  utilize  this  new  capital  in  the  financing  of  the  further 
development  of  the  company's  equipment  and  resources,  which  plans  are 
dready  under  way.  These  include  measures  for  insuring  the  continuity 
of  a  substantial  proportion  of  this  company's  future  supply  of  crude  oil. 
as  well  as  maintaining  a  cash  reserve  against  contingencies,  the  active 
prosecution  of  the  company's  program  of  enlarging  its  refinil  g  facilities, 
(he  expanSion  of  its  transportation  systems  and  the  extension  of  its  dis- 
tributing plants. 

Earnings  and  Dividends   Years  1912-lx  inclusive,   income  unit    War   Taxes 
Deducted — Year  on  which  calculated . 
Earningsbef.  deduct.  Federaltar.es  hams  after  dedui  I       Dividends 

Year—         Federal  taxes .     Paid  &  accrued.     Federaltaxes  Paid. 

1912  -    -   S35.397.717  $289,830  $35,107,887  >  19.667.660 

1913      Oil  (is. 955  I77.0S6  15.691,869  -59.002.980 

1911                        31.79S.S50  .11, J!..  31.157.634  19.66/,  6b0 

1915                     61,396,923  619,679  60,777,243  19,66,  .660 

[916                     72,126.692  1,634,633  70,792,059  19.66,  .660 

1917 105,785,859  25,019,917  80,765,942  19,667,660 

1918  _            ..101,614,144  \'l.  330. 359  57,283,785  19.667,66 1 

*  Under  "dividends  paid"  for  1913  there  is  included  the  distribution  of 
ski  per  share  made  from  repayments  by  former  subsidiaries  ol  cash  which 
had   previously  been  advanced  by  this  company. 

\  1918  taxes  subject  to  adjustment.  -V.  108,  p.  1279.  ' 

Note      Attention  is  called  to  the  fact,  that  with  the  exception  of  the  specia 

distribution  in  1913  of  $10  per  share  made  from  repayments  by  former 

subsidiaries  of  cash  which  had  previously  been  advanced  by  the  parent 

ipany,  the  dividends  paid  during  the  years  1912  to  1918  inclusive,  nave 

been    uniform,    the  surplus  earnings  having   been   reinvest. d   and   employed 

in  the   business. — Ed. 

Consol.  General  Hal.  Sheet  Dec.  31  1918  (Standard  Oil  Co.  (N.  J.  A-  Sub.  Cos.) 

issets     Total  value  plant,  stable  ,v  floa i 'g  equip. (less   d<  pr    IS  [9.327,932 

Stocks  in  other  companies   _       23,009,050 

i  mi  ernment  bonds  and  other  invest  men!  securities  $93, 152,3,  0 
inventories  of  merchandise 160,505,280 

Accounts  receivable 151,320,088 

Cash      . 13,201,852    lis, 1, 9. .s, 

Total  assets $691,316,969 

Less  accounts  payable S3  l'i-s!'2-',V>  .  ,„  --.,  „.., 

Marine  insurance  reserves 11,957,228    I  -s, .  .  •■>  ■'  W 

v  ,.,  value  $562,543,026 

Nominal  Liabilities     Capital  stock *98,?a§'»ift 

Reserve   for   annuities ,    ■.  -,  i  ,!o 

Surplus,   including  n ■serve  for  working  capital.  ...     ..  !"■•>.,  1-.1IU 

Total $562,543,026 

Note. — While  It  has  been  known  that  the  assets  of  the  parent  ol  aU  the 
Standard  Oil  organizations  have  been  steadily  multiplying  through  the  re- 
investment annually  of  surplus  earnings,  the  capital  has  re  it  a  in  d  at  a  more 
or  less  nominal  and  arbitrary  figure  of  $98,338,300,  at  which  it  was  lott 
when  the  supreme  Court  issued  its  dissolution  decree  During  the  lire 
of  the  company  (here  has  been  no  further  capitalization  ol  assets,  but    their 

growth    and    present    value   is  generally    understood    In   be  fairly    accurately 

measured  by  the  price  of  $740,  which  is  the  presem  markel  o.r  the  shares. 

The  last/published  balance  sheet  appeared  at  the  time  of  the  Govern- 
ment suit  and  was  obtained  from  thecourt  records  by  the    Chronicle    ana 

was   first  published   by  it    (see    V.    85,    P.    790)   and   later  by  Other  journals. 

it  showed  net  assets  as  of  Dec.  31   1906.  Including  the  33  companies  after- 
ward distributed,  of  $359,400,193       Ed.      V.   107.  p.    1279     1085 
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Steel  &  Tube  Co.  of  America. — Capital  Increase. — 
The  company  has  Ned  notice  with  the  Secretary  of  state  of  Delaware 
Increasing  its  capital  stock  from  S25.000.000  to  $26,750,000. 
See  Mark  Manufacturing  Co.  above. — v.  109,  p.  180. 

Studebaker  Corporation. — Earnings. — 
Wi  exchange  journal  says  thai  for  the  half-year  ended  June  30  the  corn- 
pans    produced  about    1    ,000   ears   and   earned   more   than    #1.200. 000   net 

before  taxes.-    V.  108,  p.  2247. 

Sweets  Company  of  America. — Officer. — 
George  L.  Storm  has  been  elected  Chairman  and  Benjamin  Block,  of 
Block,  Maloney  &  Co.,  has  been  elected  a  director  of  the  company. — V.  109, 
p.  278,  ISO. 

Swift    &    Co. — Federal    Trade   Com  mission    on    I  m  pending 

■  nation    of  Peckers — Packers'   Reply.    &c — 
See  under  'Current  Events''  in  lasi  week's  "Chronicle,"  page229  et  scq 
— V.  108,  p.  2130. 

Ihayer-McNeil  Co.,  Boston. — Offering  of  Pref.  Stock. — 
Chandler  Hovey  &  Co..  Boston,  are  offering  at  100  and  div. 
$125,000  7(r  Cumulative  Preferred  (a.  &  d.)  stock.  A  cir- 
cular shows: 

Redeemable  in  whole  or  in  part  on  any  div.  date  at  10.5  upon  30  days' 
notice.  Divs.  payable  J.  &  J.  1.  A  sinking  fund  has  been  created  into 
which  will  be  paid  20%  of  the  annual  surplus  earnings,  the  proceeds  to  be 
used  to  retire  the  Preferred  stock  at  not  exceeding  10.5.  The  company 
agrees  to  retire  a  minimum  of  $10,000  Preferred  stock  each  vear. 

alization. — Preferred  stock  authorized.  $17.5,000:  issued,  $160,000; 
Common  stock  authorized  and  issued.  $100,000.      No  funded  debt. 

Earnings. — Year  ended  Mar.  1  1919,  net  earnings  after  Federal  taxes 
and  interest.  $44,94,5:  average  net  earnings  for  past  6  years,  $41,054: 
Preferred  stock  dividend.  $1 1 ,200:  "balance,  surplus,  $32,8,54. 

The  company  was  incorporated  in  Massachusetts  in  1913  as  successor 
to  the  partnership  of  Thayer.  McNeil  &  Hod'-rkins,  established  in  1881. 
The  concern  has  been  in  successful  operation  for  38  years  as  a  retailer  of 
high-grade  shoes  in  New  England.  Business  consists  of  retailing  high- 
grade  men's  and  women's  shoes,   accessories,  findings  and  hosiery. 

Balance  Sheet. — The  balance  sheet  as  of  June  1  1919,  adjusted  to  show  the 
new  issue  of  Preferred  stock,  follows:  Current  assets.  $391,20.5;  capital 
assets.  $4,448:  building  improvements,  $27,725:  miscellaneous,  $.5,722. 
Liabilities:  Current  liabilities,  $87,661:  reserves,  .$27,012;  Preferred  stock, 
$160,000;  Common  stock.  $100,000:  surplus,  $57,426;  total  (each  side). 
$432,099. 

Purpose  of  Issue. — To  provide  funds  to  retire  floating  debt  and  furnish 
additional  working  capital. 

J.  V.)  Thompson  Coal  Properties. — Sales  Approved. — 

The  unsecured  creditors  committee  of  the  J.  V.  Thompson  estate  has 
approved  the  sale  of  property  to  the  Piedmont  Coal  Co.  for  a  sum  aggre- 
gating about  $18,000,000.     Compare  V.  108,  p.  2533. 

Tobacco  Products  Corporation. — Dividend  in  Cash. — 

The  usual  quarterly  dividend  of  \M°o  has  been  declared  on  the  Com- 
mon stock,  payable  Aug  1.5  in  cash  to  stockholders  of  record  Aug.  1. 
Since  April   1918  the  company  has  been  paying  this  dividend  i;i  scrip. 

Officer  Resigns. — 

'ge  I..  Storm  has  resigned  as  Vice-President  of  the  Corporation  and 
as  an  officer  of  its  subsid'aries  to  devote  his  time  to  a  new  securities  com- 
pany in  which  he  is  interested.  He  will  remain  as  a  director  of  Tobacco 
Products  and  the  Foreign  Trade  Corporation. — V.   108,  p.  2336. 

Transue  &  Williams. — Earnings. — 

A  press  report  states  for  the  six  months  ended  with  June  the  company 
earned  just  under  $400,000  after  taxes  equal  to  $4  per  share. — V.  108,  p.  487. 

United  Cigar  Stores  Co.  of  America. — Earnings. — 

Cnnsol.  Income  Account  for  Three  Months  ended  March  31   1919,  Filed  with 

New   York  Stock  Exchange. 
(iross  sales  and  rentals,  $13,740,531:  operating  expenses,  $12,809,- 

20.5 :  operating  income $93 1 ,326 

Federal   taxes   and   depreciation 391,486 

Quarterly  dividends  ( 1 -!i  %  [$79,152]  on  pref.  and  2%  %  on  com.)..   690,367 

Balance,  deficit $150,527 

Partly  estimated  profit   and   loss  snip.    March   31    1919,   $4,917,234. — 
See  United  Retail  Stores  Corp.  below. — V.  109,  p.  279. 

United   Gas  Improvement  Co. — Quarterly   Statement. — 

Th  •  quarterly  statement  of  this  company  for  the  three  months  ended 
June  30  shows  sales  amounting  to  $3.109,164. — V.  109.  p.  279. 

United  Retail  Stores  Corp. — Stock  Listed. — 

The  Governing  Committee  of  the  New  York  Stock  Exchange  has  author- 
ized the  listing  of  fa)  130,742  shares  of  Common  stock,  class  "A",  without 
nominal  or  par  value,  with  authority  (b)  to  add  412,498  shares  on  official 
notice  of  issuance  in  exchange  for  outstanding  shares  of  Common  stock  of 
United  Cigar  Stores  Co.  of  America  in  the  ratio  of  2  shares  of  United  Retail 
Stores  Corporation  Common  stock,  class  "A,"  for  1  share  of  United  Cigar 
Stores  Co.  of  America;  also  (c)  ,50.000  shares  of  said  Common  stock,  class 
"A,"  on  official  notice  of  Issuance  and  payment  in  full,  making  total  amount 
to  be  listed  593,240  shares  Common  stock,  class  "A." — V.  109,  p.  279,  79. 

Waltham  Watch  Co.— To  Pay  Off  Notes.— 

The  company  informs  us  that  the  $500, 000  4i^%  Coupon  Notes  due 
Aug.  1  will  be  paid  off  on  that  date  at  State  Street  Trust  Co.,  Boston. — 
V.  108.  p.  2534. 

Welch  Grape  Juice  Co.— Offering  of  Pref.  Stock.— Mc- 
Clure,  Jones  &  Reed  and  Hemphill,  Noyes  &  Co.,  New 
York,  are  offering  at  97  l4  and  div.,  to  yield  about  7.15%, 
$903,000  7%  Cumulative  Sinking  Fund  Preferred  (a.  &  d.) 
sto^k.  The  following,  in  addition  to  that  given  last  week, 
is  from  a  letter  of  President  C.  E.  Welch,  dated  Westfield, 
N.  Y.,  July  12  1919:     (see  also  advertising  pages) 

Company. — Established  in  1869  and  has  been  for  many  years  the  largest 
manufacturer  of  grape  juice  in  the  United  States,  which  was  its  only  product 
until  1918,  when  we  started  the  manufacture  of  "Grapelade."  Owns  and 
operates  a  large  plant  at  Westfield,  N.  Y.,  another  at  North  East,  Pa., 
and  a  manufacturing  plant  in  the  Michigan  grape  belt  at  Lawton.  Also 
owns  the  entire  capital  stock  of  the  Welch  Co.,  Ltd.,  of  Canada. 

Provisions . — (a)  No  mortgage,  bonds  or  notes  may  be  issued  maturing 
later  thai  one  year  without  the  consent  of  75%  of  the  Preferred  stock 
•b)  In  case  of  default  of  6  months'  divs.,  or  payment  of  sinking  fund,  has 
equal  voting  power  with  the  Common  stock,  and  in  case  of  default  for 
6  successive  quarterly  divs.,  or  two  succesive  annual  sinking  fund' pay- 
ments, has  sole  voting  power,  (c)  As  long  as  any  of  the  Preferred  stock 
shall  b->  outstanding,  the  company  shall  at  all  times  maintain  net  current 
assets  to  an  amount  at  least  equal  to  the  amount  of  the  Preferred  stock 
outstanding. 

Cavitalization  (after  present  financing) —  Authorized .  Outstand'g. 

7%  Cumulative  Preferred  stock $1 ,500,000         $900,000 

Common  stock  (no  par  value) 50,000  shs.  50,000  shs. 

Condensed  Dal.  Sheet  as  of  Apr.  30  1919,  After  Giving  Effect  to  New  Financing- 
Assets —  |      Liabilities — 

R  lest.,  plant,  &c.  (less  res.  ($904,993 1  Preferred  stock $900,000 

Cash 220,855  [Common  (no  par  value) .  _    1,928,299 

Acc'ts&b'llsrec.  (less  res.)  _   293,169  I  Accounts    payable 81,919 

Gov  t,  &c,  marketable  sees.   213,367  |  Reserve  for  taxes ■_         50,000 

Inventories  (less  reserve) 952,103  I  Reserve  for  insurance 978 

Welch  Co.  of  Can.,  Ltd 294,7001  — ■ — 

Deferred  items 82,0091      Total  (each  side) $2,961,196 

Net  quick  assets  exceeded  $150  per  share  of.  Preferred  stock  and  total 
assets,  after  depreciation,  exceeded  $280  per  share  of  Preferred  stock. — 
V.   109,  p.  279. 

Wellman-Seaver-Morgan  Co.,  Cleveland,   Ohio. — New 

Pref.   Stock — Earnings',  dc. — Borton  &  Borton.,   Cleveland, 


and  C.  E.  Denison  &  Co.  .Boston  and  Cleveland,  are  offer- 
ing at  par  and  int.  7%  Cumulative  Preferred  stock  pref. 
a.  &  d.).  Par  $100.  ^Dividends  Q.-J.  The  bankers  report 
in  substance: 


Authorized. 


sued. 


$2,500,000 
510.000 


Capitalization  (No  Bonds  or  Mortgage) — 
Preferred  stock   7%   callable  after  Jan.    1    1920  at 

$110  a  ml  dividends $3,000,000 

Common  stock :.._  6,000,000 

Business. — For  many  years  well  kno.vn  manufacturers  and  builders  o* 
hoisting  engines,  hydraulic  turbines,  mining  a.id  other  heavy  machinery 
owning  exclusive  control  of  numerous  machinery  and  other  patents.  Oper- 
ates extensive  plants  in  Cleveland  and  Akron.  Has  recently  taken  an  order 
from  the  Hydro-Electric  Commission  of  Ontario  for  two  turbines  of  .52.500 
h.  p.  each  (the  largest  in  the  world).  During  the  last  two  years  ha-;  devel- 
oped new  manufacturing  lines,  including  hydraulic  tire  presses,  a  full  line  of 
rubber  machinery,  rubber  molds  and  other  important  produ  t< 

Earnings  for  Cal.  Years. —       1915.  1916.  1917.  1918. 

Gross  business $1,038,915  $2,491,518  $4,687,929  $7,559,488 

Net  profits  after  deprec,  but  before  Federal  taxes...     S57O.50O       $843,083 

Under  the  new  management  during  the  past  two  years  the  company  has 
shown  vigorous  growth  in  production  and  net  profits.  Without  the  work- 
ing capital  provided  by  this  issue  of  Pref.  stock  in  1918  earned  over  4)4 
times  the  dividend  requirements  of  this  issue. 

Unfilled  orders  on  hand  Jan.  1  1919  amounted  to  $4,670,995.  Net  earn- 
ings for  the  first  four  months  of  this  year  compare  favorably  with  the 
earnings  for  the  same  period  of  last  year  and  the  orders  in  hand  and  under 
negotiation  give  assurance  of  a  satisfactory  volume  of  business  and  profits 
for  the  current  year. 

Preferences. — The  stock  is  preferred  over  the  Common  stock  as  to  assets 
and  dividends.  No  notes  or  other  obligations  canibs  issued  running  more 
than  one  year,  nor  can  there  be  created  any  mortgage  or  other  lien,  nor  any 
stock  in  addition  to  that  no.v  authorized,  having  priority  or  parity  with 
this  issue  of  Preferred  stock  without  the  assent  in  writing  of  the  holders 
of  75%  of  this  stock  then  outstanding.  No  Preferred  stock  beyond  the 
total  of  $2,500,000  of  the  present  authorized  issue  shall  be  issued  unless  the 
company  has  regularly  paid  the  Preferred  stock  dividends  and  has  annually 
retired  the  amount  of  Preferred  stock  stipulated  to  be  retired,  nor  unless  the 
total  current  assets  over  and  above  all  indebtedness  shall  be  equal  to  at  least 
120%  of  the  Preferred  stock  outstanding,  plus  the  additional  Preferred  stock 
proposed.  Net  current  assets  must  never  be  less  than  1123^  %  of  the  total 
amount  outstanding. 

Within  two  years  after  the  date  of  the  signing  of  peace  between  the  United 
States  and  the  Central  Powers,  and  in  each  year  thereafter  for  20  successive 
years,  or  until  the  entier  issue  of  Preferred  stock  is  redeemed,  5%  of  the 
largest  amount  of  such  Preferred  stock  outstanding  at  any  time  shall  be  re- 
deemed and  canceled  at  110%  of  par  and  divs.  if  not  purchasable  for  that 
price. 

The  company  shall  have  the  right  to  redeem  all  or  any  part  of  the  Preferred 
stock  at  110%  of  the  par  value  thereof  plus  the  accrued  and  unpaid  divi- 
dends o'.i  any  dividend  date  after  Jan.  1  1920.  [The  old  issue  of  $700,000 
Preferred  stock  it  is  understood  was  called  and  paid  off  at  105  on  or  about 
Jan.  1  1919.— Ed.] 

Condensed  Balance  Sheet  nf  Dec.  31  1918  (Compare  V.  81,  p.  1486 
Cash $.353,258  I  Notes   payable $1,026,555 


82,472  Accounts  payable 

1 ,598,168  I  Accrued 

Advances  on  contracts 

Reserves 

Preferred  stock 

Common  stock 2.510,000 

Surplus 1.044,017 


728,350 

19,653 

1,265,760 

585,700 

2,500,000 


Total  each  side 


...$9,710,065 


U.  S.  Liberty  bonds. 

Notes  receivable 

Accounts  receivable 1,070.028 

Inventory 671,571 

Uncompleted    contracts — 

cost  to  date 2 ,526 ,800 

Other  assets 91,294, 

Land,  bldgs.  and  mach'y.   2,994,6971 

Patents  &  good-will 283,386 

Deferred 3.5,390 

Ernst  &  Ernst  report:  "It  is  our  opinion,  based  upon  our  audit  and  in- 
formation obtained  by  us,  that  the  current  assets,  aggregating  $6,302,298, 
are  conservatively  stated,  the  inventory  having  been  priced  at  cost  or  mar- 
ket, whichever  was  lower,  and  an  adequate  allowance  made  to  cover  obso- 
lescence. Land  is  included  in  our  balance  sheet  at  $824,130,  representing 
the  value  as  appraised  by  independent  appraisers  as  of  May  1  1917,  plus 
subsequent  additions.  Other  permanent  assets,  aggregating  $2,170,567, 
are  included  at  the  depreciated  book  value  at  Dec.  31  1918,  after  deduct- 
ing from  the  value  of  machinery  and  equipment,  allowance  made  by  the 
management  to  cover  the  excess  of  the  cost  of  additions  made  during  the 
war  period  and  specially  installed  equipment  over  the  estimated  value  to  the 
company  at  the  date  of  our  report." 

Officers  and  Directors. — Edvin  S.  Church,  Pres.  and  Gen.  Mgr.:  S.  H. 
Pitkii,  First  Vice-Pres.;  George  Burrell,  2d  V.-Pres.;  W.  H.  Cowell,  Sec.  & 
Treas  F.  A  Seiberling,  F.  B.  Richards,  T.  E.  Borton,  Francis  Scibirling, 
S.  T.  Wellman,  E.  H.  Whitlock.  (Compare  V.  96,  p.  1225:  V.  94.  p.  285; 
V.  84,  p.  808.)— V.  108,  p.  85;  V.  81,  p.  1440;  V.  76,  p.  1.305. 

Western  Union  Telegraph  Co. — President  Wilson  Signs 
Bill  for  Return  of  Telephone  and  Telegraph  Lines  to  Owners. — 

See  under  "Current  Events"  in  last  week's  "Chronicle,"  p.  234.  —  V.  108, 
p.  2534. 

Wilson  &  Co.,  Inc. — Federal  Trade  Commission  on  Im- 
pending Domination  of  Packers — Packers'  Reply,  &c. — 

See  under  "Current  Events"  in  last  week's  "Chronicle,"  p.  229  et  seq. 

Sale  of  Grocery  Packing  Business  and  Its  Allied  Companies. — ■ 

In  connection  with  the  above  statements  under  Austin  Nichols  &  Co., 
Thomas  E.  Wilson,  President  of  Wilson  &  Co.,  Inc.,  issued  a  statement  to 
stockholders,  in  which  he  said: 

"It  having  been  deemed  advisable  and  of  benefit  to  the  stockholders. 
Wilson  &  Co.  have  consented  to  dispose  of  their  grocery  packing  business 
and  interests  in  vegetable  and  fish  canning  packing  factories  to  Austin. 
Nichols  &  Co.,  a  N.  Y.  corporation,  on  a  cash  basis. 

"As  a  stockholder  of  Wilson  &  Co.,  you  are  additionally  benefited  by  the 
privilege  of  subscribing  for  4  shares  of  Austin,  Nichols  &  Co.  stock  at  $25 
per  share  for  every  10  shares  of  Wilson  &  Co.  Common  stock  which  you 
may  own."  ,  . 

Mr.  Wilson  is  also  quoted  as  saying:  "Wilson  &  Co.  have  disposed  of  their 
grocery  manufacturing  plants  upon  a  cash  basis,  and  are  not  interested, 
directly  or  indirectly,  in  Austin,  Nichols  &  Co.  This  action  was  taken  in  good 
faith  to  eliminate  grocery  lines  from  our  packing  business."    V.  108.  p.  2638 

Yarmouth  Light  &  Power  Co.,  Ltd.,  Nova  Scotia.— 

Further  Data. — In  connection  with  the  offering  at  98  and 
int.  of  $100,000  5-Year  7%  gold  notes  by  Earnest  E.  Smith 
&  Co.,  Boston,  in  V.  109,  p.  80,  a  circular  further  shows; 

Dated  April  1  1919,  due"  April  1  1924.  Int.  payable  A.  &  O.  at  Metro- 
politan Trust  Co.,  Boston,  trustee.  Callable  in  whole  or  in  part  on  any 
int.  date  upon  30  days'  notice  at  101  and  int.      Denom.  $1,000  and  $.500. 

Capitalization —  Authorized.    Outstand'g. 

First  (closed)  Mortgage  5%  gold  bonds $250,000         $210,000 

Five-year  7%  gold  notes  (this  issue) 100,000  100,000 

Capital    stock 250,000  250.000 

Earnings  Year  ending  May  31 —  1917.  1918.  1919. 

Gross  income $41,114     $45,111      $50,011 

Operating  expense 16,213       18,125        16,966 

Bond  interest- 11.117        12,500        12.417 

Surplus 13,781        14,486        20.628 

Company  [incorp.  June  24  1912  in  Nova  Scotia]  serves,  without  competi- 
tion, Yarmouth,  N.  S.,  and  adjacent  territory  (population  about  22.000), 
with  its  entire  system  of  electric  light  and  power,  and  also  operates  the  street 
railway  having  furnished  without  interruption  part  of  the  service  for  more 
than  31  year;.  The  physical  property  is  valued  at  over  $600,000.  The 
company's  power  is  generated  from  its  own  hydro-electric  station,  with  a 
steam  plant  as  a  reserve.  It  has  recently  purchased  water  rights  and  stor- 
age reservoirs,  running  approximately  9H  miles  long  and  1  mile  wide,  im- 
pounding 2,500.000,000  cu.  ft.  of  water.  Proceeds  of  these  notes  Will  be 
used  to  develop  additional  water  power.  The  company  has  operated  en- 
tirely on  water  power  for  the  past  3  years. 

The  franchises  are  perpetual,  including  rights  for  doing  business  in  \  ar- 
outh  County  and  adjoining  counties. — V.  109.  p.  80. 

For  other  Investment   News,   see  page  386. 
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NORTHERN  PACIFIC  RAILWAY  COMPANY 


TWENTY-SECOND  ANNUAL  REPORT— FOR  THE   FISCAL  >YEAR  ENDING  DEC.  31   1918. 


Office  of  the 

NORTHERN  PACIFIC  RAILWAY  COMPANY, 

New  York,  N.  Y. 

March  31  1919. 
To  the  Stockholders  of  the  Northern  Pacific  Railway  Company: 

The  following,  being  the  Twenty-second  Annual  Report, 
shows  the  result  of  the  operation  of  your  property  for  the 
fiscal  year  ending  December  31  1918,  to  both  the  Company 
and  the  United  States  Railroad  Administration;  the  Rail- 
road having  been  operated  by  the  United  States  during  the 
entire  period. 

CORPORATE  INCOME  ACCOUNT. 

(The  result  to  the  United  States  of  the  operation  of  the 
property  is  shown  below  under  "Federal  Income  Account.) 

Increase  (+)  or 
1917.  1918.  Decrease  ( — ). 

Non-Operaling  Income —  $  $  $ 

Compensation  under  contract 
with  United  States  Gov- 
ernment  30,089.69188    +30.089,69188 

Net  income — See  Federal  in- 
come account  below 31,379,565  39       — 31,379,565  39 

Income  from  lease  of  road...      288,435  03        288,452  86  +17  83 

Miscellaneous  rent  income...      266.025  12        503,680  60         +237.655  48 

Miscellaneous    non-operating 

physical  property 40,473  27  45,714  54  +5,24127 

Separately   operated   properties 

—Profit 34,465  82       —34,465  82 

Dividend  income 9,730,787  00     4,923.488  97     —4.807,298  03 

Income  from  funded  securi- 
ties  287.76151         954,258  04         +666,496  53 

Income  from  unfunded  securi- 
ties and  accounts 773,955  05        296,418  58        —477,536  47 

Income  from  sinking  and  other 

reserve  funds 79,984  03         123,67148  +43,687  45 

Miscellaneous  income 46.479  45  3,903  62  — 42,575  83 

Revenues  prior  to  Jan.  1  1918     993,026  59         +993,026  59 

Gross  income 42,927,931  67  38,222,307  16  —4,705,624  51 

Deductions  from  Gross  Income — 
Railway    tax    accruals    (War 

taxes) 888,425  44  1.657.365  16  +768,939  72 

Rent  for  leased  road 51,33186  51,33186           

Miscellaneous  rents 11,865  58  10,499  58  — 1,366  00 

Miscellaneous  tax  accruals 92  71  98  00  +5  29 

Interest  on  funded  debt 12.253,145  63  12,153,441  54  —99,704  09 

Interest  on  unfunded  debt...         21,236  58  90.116  03  +68,879  45 

General  corporate  expenses..     130,970  28  +130,970  28 

Miscellaneous  income  charges      199,148  28  258,181  72  +59,033  44 

Depreciation  of  equipment...     2,203,695  72  +2,203,695  72 

Expenses  prior  to  Jan.  1  1918. 1,537,272  82  +1,537,272  82 

Total  deductions  from  gross 

income 13,425.246  08  18,092,972  71      +4,667,726  63 

Netincome 29.502,685  59  20,129.334  45     —9.373.351  14 

Disposition  of  Net  Income — 
Dividend     appropriation     of 

income 17,360,000  00  17,360.000  00  

Income  balance  for  year — 
transferred  to  profit  and 
loss 12,142,685  59     2.769,334  45     —9.373.35114 

Information  shown  on  pages  7  to  13,  inclusive  [pamphlet 
report],  as  to  details  of  operation,  maintenance,  &c,  has 
been  furnished  by  Federal  Manager. 

FEDERAL  INCOME  ACCOUNT. 
(For  comparative  purposes  the  transactions  of  the  Com- 
pany for  1917  are  also  shown.) 

Increase  (+)  or 
1917.  1918.  Decrease  ( — ). 

Operating  Income —  $  $  $ 

Railway  operating  revenues.. 88, 225, 726  21  102908,259  47    +14,682,533  26 
Railway  operating  expenses.. 53,297,861  21  71.516,302  13    +18,218,440  92 

Net  operating  revenue 34,927,865  00  31,391,957  34     — 3,535,907  66 

Railway  tax  accruals 6,022,302  75     6,499,718  10         +477,415  35 

Uncollectible  railway  revenues  9,137  59  5,610  48  — 3,527  11 

Total  operating  income... 28,896,424  66  24,886,628  76     — 4,009,795  90 
Non-Operating  Income — 

Hire    of   freight    cars — credit 

balance 871,675  46     1,688,617  37         +816,94191 

Rent   from    locomotives   and 

cars 365,565  45        385.768  30  +20,202  85 

Joint  facility  rent  income 1,996.895  65     2,060,197  53  +63,301  88 

Separately  operated  proper- 
ties—Profit      19,133  65  +19,133  65 

Income  from  unfunded  securi- 
ties and  accounts 101,50176         +101,50176 

Miscellaneous  income 490  53  +490  53 

Expenses  Northern  Pacific 
Railway  Company  prior  to 
January  1   1918 *1. 536,343  57      +1,536.343  57 

Total  non-operating  income  3.234,136  56     5,792,052  71      +2,557,916  15 

Gross  income 32,130,561  22  30.678,681  47  —1.451,879  75 

Deductions  from  Gross  Income — 

Rent  for  locomotives  and  cars       153,399  06  73,984  12  — 79,41101 

Joint  facility  rents 597,596  77  737,854  68  +140,257  91 

Miscellaneous  rents 22  00  +22  00 

Interest  on  unfunded  debt...     13,044  26  +13,044  26 

Revenues     Northern     Pacific 

Railway  Company  prior  to 

January  1   1918 *992,513  41  +992,513  41 

Total  deductions  from  gross 

income 750.995  83     1,817.418  47      +1,066.422  64 

Netincome 31,379,565  39  28,861,263  00     —2,518,302  39 

Compensation  under  contract 
with  Northern  Pacific  Rail- 
way Company 30,089,691  88 

Net  Federal  deficit 1,228,428  88 

*  These  items  represent  payments  made  and  received  by  Federal  Ad- 
ministration account  of  transactions  prior  to  Federal  control  and  therefore 
belone  to  the  conmany  to  whom  they  have  been  debited  and  credited. 


MILEAGE  OPERATED. 

Changes  have  taken  place  in  the  mileage  operated  as 
follows: 

There  were  added:  Miles. 

January  1  1918,  Spokane  Branch,  Washington,  reinstated 18.13 

January  6  1918,  Branches  in  British- Columbia,  leased 59.54 

January  11  1918,  Cowiche  Branch,  Washington,  constructed 6.67 

August  15  1918,  Flathead  Valley  Branch,  Montana,  constructed.  32.93 
December  31  1918,  Sundry  minor  changes  and  corrections 1.57 


Total  additions. ..118.84 

Deductions: 

March  1  1918,  Miller  Branch,  Minnesota,  removed 4.42 

August  16  1918,  Branches  in  British  Columbia,  operation 

temporarily  discontinued 59.54 

August  19  1918,  Fort  Sherman  Branch,  Washington,  opera- 
tion temporarily  discontinued 13.61 

December  1  1918,  Boulder  Branch,  Montana,  transferred  to 

Spur   tracks 2.47 

December  1   1918,  Tumwater  Branch,  Washington,  trans- 
ferred to  Spur  tracks 3.90 

December  1  1918,  G.  N.  Ry.,  Helena  to  Hyndman,  Mon- 
tana, operation  of  a  portion  temporarily  discontinued 2.65 

86.59 


Net  additions 32.25 

Mileage  operated  December  31  1917 6,534.03 

Mileage  operated  December  31  1018 6,566.28 

Average  mileage  operated  during  the  year 6,599.10 

REVENUE  TRAIN  MILEAGE. 

Revenue  passenger  train  miles  during  the  year  were  9,610,- 
883,  a  decrease  of  219,284  miles  compared  with  the  previous 
year. 

Revenue  freight  and  mixed  train  miles  during  the  year  were 
13,008,728,  a  decrease  of  294,977  miles. 

Revenue  special  train  miles  during  the  year  were  8,848,  a 
decrease  of  1,435  miles. 

All  revenue  train  miles  during  the  year  were  22,628,459, 
a  decrease  of  515,696  train  miles. 

EARNINGS. 

FREIGHT  BUSINESS. 

Freight  revenue  was  $78,534,343  88,  an  increase  of  $13, 
275,349  12,  or  20.34  per  cent,  compared  with  the  previous 
year. 

9,589,272,892  tons  of  revenue  freight  were  moved  one 
mile,  an  increase  of  776,597,729  tons  one  mile,  or  8.81  per 
cent  more  than  the  previous  year. 

The  average  earnings  per  ton  mile  increased  from  .00741 
to  .00819. 

The  revenue  train  load  increased  from  662.42  to  737.14 
tons.  The  total  train  load,  including  company  freight,  in- 
creased from  751.96  to  824.86  tons. 

The  number  of  miles  run  by  revenue  freight  trains  was 
12,317,195,  a  decrease  of  239,706,  or  1.91  per  cent. 

PASSENGER  BUSINESS. 

Passenger  revenue  was  $17,146,143  99,  an  increase  of 
$1,499,365  73,  or  9.58  per  cent,  compared  with  the  previous 
year. 

Mail  revenue  was  $974,771  15,  a  decrease  of  $63,727  19, 
or  6.14  per  cent. 

Express  revenue  was  $1,742,904  09,  an  increase  of  $155,- 
636  69,  or  9.81  per  cent. 

Sleeping  car,  parlor  and  chair  car,  excess  baggage  and  mis- 
cellaneous passenger  revenue  was  $555,951  82,  a  decrease  of 
$45,701  85,  or  7.60  per  cent. 

Total  revenue  from  persons  and  property  carried  on  passen- 
ger trains  was  $20,419,771  05,  an  increase  of  $1,545,573  38, 
or  8.19  per  cent  compared  with  the  previous  year. 

The  number  of  passengers  carried  was  7,813,395,  a  de- 
crease of  968,556  from  the  previous  year,  and  the  number  of 
passengers  carried  one  mile  was  672,9S5,168,  an  increase  of 
12,271,998,  or  1.86  per  cent. 

The  number  of  miles  run  by  revenue  passenger  trains  was 
9,610,883,  a  decrease  of  219,284,  or  2.23  per  cent. 

The  average  rate  per  passenger  per  mile  was  .02548, 
against  .02368  last  year. 

EARNINGS  AND  EXPENSES.PER  MILE  OPERATED. 

1917.  1918. 

Operating  revenues  per  mile $13.526  37  $15,594  28 

♦Operating  expenses  per  mile  (includes  $130,970  28 

Corporate  Expenses  in   1918) 8.171  39  10,857  13 

Net  operating  revenue  por  mile 5,354  98  4,737  15 

*Taxcs  per  mile  (includes  $1,657,365  16  Corporate 

War  Taxes  in  1918) 1.059  52  1,236  01 

RATIOS. 

1917.  1918. 

Operating  expenses  to  operating  revenue 60.41%         69.62% 

Taxes  to  operating  revenue 7.83%  7.93% 

*  Tho  corporate  expenditures  for  expenses  and  taxes  are  included  in  order 
to  make  proper  comparisons  between  the  two  years,  1917  and  1918,  and 
for  the  same  reason  are  also  included  in  the  ratios. 

OPERATING  EXPENSES. 

(Detailed  statement  of  operating  expenses  appears  on 
pages  32  and  33.)  [Pamphlet  Report.] 
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CONDUCTING  TRANSPORTATION. 

The  charges  for  transportation  expenses  were  $37,501,- 
907  36,  an  increase  of  $8,970,554  37,  or  31.44  per  cent,  as 
against  an  increase  in  total  operating  revenue  of  16.64 
per  cent. 

MAINTENANCE  OP  EQUIPMENT. 

The  charges  for  maintenance  of  equipment  were  $16,716,- 
95S  13,  an  increase  of  $5,471,837  79,  or  48.66  per  cent. 

Locomotives. 

Total  number  of  locomotives  on  active  list  December  31   1917,  the 
date  of  the  last  annual  report 1,361 

Additions: 

Engines  purchased 40 

Engines  remodeled 2 

42 


Deductions: 

Engines  sold  during  the  year,  from  active  list 2 

Engines  converted 2 


1,403 


Total  locomotives  on  active  list  December  31  1918 1,399 

In  addition  to  the  engines  on  active  list  there  were: 

Withdrawn  from  service  and  on  hand  December  31  1917 56 

Less — Sold  and  dismantled  during  year 6 

Leaving  on  hand  engines  withdrawn  from  service  which  may  be 
sold - 50 

Passenger  Equipment. 

On  December  31  1918  the  Company  owned  1,065  passen- 
ger train  cars,  a  decrease  of  8  cars,  destroyed,  transferred  to 
other  classes  or  sold  during  the  year. 

Of  the  1,065  cars  owned,  762  were  not  due  in  shops  for 
two  months  or  more. 

No  additional  passenger  equipment  is  under  contract  for 
construction  or  is  building  at  company  shops. 


Freight  Equipment. 

Comparative  number  and  capacity 

— Dec.  31  1917 Dec. 

Capacity. 
Number.   (Tons).   Number 
981,930  26.895 


Box 25,654 

Furniture  and  Auto- 
mobile       827 

Refrigerator 4,354 

Stock 2,361 

Flat 8,144 

Oil 62 

Coal 5,130 

Ballast  and  Ore 1,548 


of  freight  cars. 

31  1918 Inc.  or  Dec. — 

Capacity.  Capacity. 

.    (Tons).    Number.    (Tons). 
1.031,620  +  1,241     +49,690 


32,325 
141,145 

54.970 

290,185 

2,560 

252,545 

69,660 


1.056 
4.440 
2,327 
7,959 
62 
5,448 
1.514 


41,655 
144.375 

54.210 

283,845 

2.560 

268,705 

68,360 


+  229 

+86 

—34 

—185 

+318 
—34 


+9,330 

+3,320 

—760 

—6,340 

+"l6",l60 
—1.300 


Total 48,080  1.825,320  49,701   1,895,330  +  1,621     +70,010 

Percentage 


+3.37         +3.81 


Average  capacity  per 

car 38.0       38.1       

Of  the  total  number  of  freight  cars  on  the  road  on  Decem- 
ber 31  1918,  2,013,  or  4.05%,  were  in  need  of  repairs  costing 
$5  00  or  more  per  car. 

1,000  40-ton  steel  centre  sill  box  cars  were  authorized  for 
construction  at  company  shops,  of  which  466  are  completed. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  charges  for  Maintenance  of  Wav  and  Structures  were 
$14,226,882  64,  an  increase  of  $3,444,704  41,  or  31.95 
per  cent. 

GENERAL. 

FEDERAL  CONTROL. 

In  the  last  annual  report  you  were  advised  that  the  Presi- 
dent of  the  United  States,  by  proclamation  dated  Decem- 
ber 26  1917,  took  possession  and  control  of  the  operating 
property  of  the  Company  as  of  December  28  1917  (but  ef- 
fective for  accounting  purposes  at  midnight,  December  31 
1917). 

In  his  proclamation,  the  President  directed  that  the  pos 
session,  control,  operation  and  utilization  of  the  transporta- 
tion systems  of  the  country,  thereby  by  him  undertaken, 
should  be  exercised  by  and  through  a  Director-General  of 
Railroads,  and  Hon.  Wm.  G.  McAdoo,  Secretary  of  the 
Treasury,  was  named  for  that  important  position.  He 
served  until  January  11  1919,  when  he  was  succeeded  by 
Mr.  Walker  D.  Hines. 

The  President's  proclamation,  which  was  followed  by  an 
Act  of  Congress,  approved  March  21  1918,  provided: 

"The  Director  shall,  as  soon  as  may  be  after  having  as- 
sumed such  possession  and  control,  enter  upon  negotiations 
with  the  several  companies  looking  to  agreements  for  just 
and  reasonable  compensation  for  the  possession,  use,  and 
control  of  their  respective  properties  on  the  basis  of  an 
annual  guaranteed  compensation  above  accruing  deprecia- 
tion and  the  maintenance  of  their  properties  equivalent,  as 
nearly  as  may  be,  to  the  average  of  the  net  operating  income 
thereof  for  the  three-year  period  ending  June  30  1917,  the 
results  of  such  negotiations  to  be  reported  to  me  for  such 
action  as  may  be  appropriate  and  lawful." 

CONTRACT  WITH  THE  GOVERNMENT. 

The  Directors  believing  it  to  be  to  the  interest  of  the  stock- 
holders to  enter  into  such  an  agreement,  at  a  meeting  held 
on  September  11  1918,  authorized  and  directed  the  calling 
of  a  special  meeting  of  stockholdesr,  which  was  held  on 
October  25  1918,  and  at  which  the  Directors  were  au- 
thorized, by  unanimous  vote,  to  enter  into  a  contract  as 
provided  in  the  Federal  Control  Act. 

In  accordance  with  this  authority,  a  contract  dated  De- 
cember 10  1918  was  executed  between  the  Director-General 
of  Railroads  and  the  Northern  Pacific  Railway  Company, 


Big  Fork  &  International  Falls  Railway  Company  (34.01 
miles  in  northeastern  Minnesota)  and  the  Gilmore  &  Pitts- 
burgh Railroad  Company,  Ltd.  (119.64  miles  in  Montana 
and  Idaho). 

The  contract  is  the  standard  form  agreed  to  after  many 
months  of  negotiations,  and  embodies  the  greatest  measure 
of  security  and  protection  to  the  stockholders  which  the 
officers  of  the  principal  railroads  of  the  country  were  able 
to  secure. 

In  the  contract,  the  three  years'  period  referred  to  as  the 
basis  for  computing  compensation,  is  designated  as  the  "test 
period,"  and  the  compensation  as  "standard  return." 

The  annual  "just  compensation,"  or  "standard  return" 
provided  by  the  contract  for  the  use  of  the  properties  named, 
is  $30,130,068  81,  being  the  amount  certified  by  the  Inter- 
State  Commerce  Commission  as  their  average  net  operating 
income  during  the  "test  period,"  of  which  $40,376  93  is  for 
The  Gilmore  &  Pittsburgh  Railroad  Company,  Ltd. 

The  Federal  Control  Act  also  provides  that  if  the  com- 
pensation, as  measured  by  the  returns  during  the  test 
period,  was 

"...  plainly  inequitable  as  a  fair  measure  of  just  com- 
pensation, then  the  President  may  make  with  the  carrier  such 
agreement  for  such  amount  as  just  compensation  as  under 
the  circumstances  of  the  particular  case  he  shall  find  just." 

The  officers  of  your  Company  presented  to  the  Director- 
General  and  his  staff,  claims  for  additional  compensation 
because  df  unusual  expenditures  for  additions  and  better- 
ments, and  for  new  equipment  in  the  six  months  ending 
December  31  1917,  to  the  end  that  your  Company  could 
meet  fully  the  requirements  of  the  Government  during  the 
war  period;  and  also  because  of  the  construction  of  several 
branch  lines  which  were  not  placed  in  operation  until  after 
January  1  1918.  Your  officers  felt  that  your  Company 
was  justly  entitled  to  additional  compensation  of  approxi- 
mately $487,000  00  per  annum.  Arguments  both  written 
and  oral,  were  presented,  but  the  claims  were  not  allowed. 

ORGANIZATION  UNDER  FEDERAL  CONTROL. 

Up  to  August  1  1918  the  Director-General  of  Railroads 
operated  the  Companies'  properties  through  a  Regional 
Director,  Mr.  R.  H.  Aishton  (formerly  President  of  the  Chi- 
cago &  North  Western  Railway  Company)  and  the  President 
of  the  Company  and  his  staff.  Beginning  August  1st,  he 
has  operated  the  property  through  the  Regional  Director 
and  a  Federal  Manager  and  staff,  and  the  officers  of  the 
Company  have  had  no  power  to  direct  the  maintenance  and 
operation.  Many  of  the  officers  of  the  Company  having 
accepted  appointments  from  the  Director-General,  a  re- 
vision of  the  corporate  organization  became  necessary.  Mr. 
J.  M.  Hannaford,  President,  who  accepted  appointment  as 
Federal  Manager,  was  succeeded  by  Mr.  Howard  Elliott, 
Chairman  of  the  Executive  Committee,  and  a  corporate  or- 
ganization was  completed  by  the  election  of  the  officers  as 
listed  in  the  first  page  of  this  [pamphlet]  report.  It  is  the  duty  of 
this  organization  to  supervise  the  affairs  and  property  of  the 
Company  and  to  see  that  all  provisions  of  the  contract  are 
carried  out.  The  officers  of  the  Company  and  the  Federal 
Manager  and  his  staff  have  been  and  are  co-operating  cor- 
dially and  effectively  in  an  effort  to  maintain  your  property 
in  good  condition,  to  safeguard  its  future,  and  to  carry  out 
the  letter  and  spirit  of  the  contract. 

MAINTENANCE  UNDER  FEDERAL  CONTROL. 

The  contract  provides  for  the  maintenance  of  your  prop- 
erty, as  follows: 

"During  the  period  of  Federal  control,  the  Director-Gen- 
eral shall,  annually,  as  nearly  as  practicable,  expend  and 
charge  to  railway  operating  expenses,  either  in  payments  for 
labor  and  material  or  by  payments  into  funds,  such  sums  for 
the  maintenance,  repair,  renewal,  retirement,  and  deprecia- 
tion of  the  property  described  in  paragraph  (a)  of  Section  2 
hereof  as  may  be  requisite  in  order  that  such  property  may 
be  returned  to  the  Companies  at  the  end  of  Federal  control 
in  substantially  as  good  repair  and  in  substantially  as  com- 
plete equipment  as  it  was  on  January  1  1918:  Provided,  how- 
ever, That  the  annual  expenditure  and  charges  for  such  pur- 
pose during  the  period  of  Federal  control  on  such  property 
and  the  fair  distribution  thereof  over  the  same,  or  the  pay- 
ment into  funds  of  an  amount  equal  in  the  aggregate  (subject 
to  the  adjustments  provided  in  paragraph  (c)  and  to  the 
provisions  of  paragraph  (e)  of  this  section)  to  the  average 
annual  expenditure  -and  charges  for  such  purposes  included 
under  the  accounting  rules  of  the  Commission  in  railway 
operating  expenses  during  the  test  period,  less  the  cost  of 
fire  insurance  included  therein,  shall  be  taken  as  a  full 
compliance  with  the  foregoing  covenant." 

At  the  time  the  property  passed  under  Federal  control  it 
was  in  excellent  physical  condition.  The  Federal  Manager 
and  his  staff  made  every  effort  to  keep  the  property  up  to  the 
previous  high  standard,  but  war  conditions  beyond  their 
control  prevented  the  laying  of  as  much  new  rail  and  new 
ties  as  during  the  test  period.     For  example: 

Annual  Average 
of  Test  Period.   Year  1918. 

Newrailslaid .Miles. 195.31  143.18 

Cross   Ties — treated Number... 1,244,468  434,911 

Cross  Ties— untreated Number... 1.22.5,958         1,727.363 

Total  Ties 2.470,426         2,162.274 

The  necessities  of  war  required  that  freight  cars  be  used  in 
any  part  of  the  United  States,  and  a  very  large  proportion  of 
the  freight  cars  of  the  country  were  absent  from  the  owning 
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roads  the  entire  year.  Scarcity  of  men  and  material  re- 
tan!. si  their  maintenance  and  your  freight  equipment  is  not 
in  as  good  condition  as  during  the  test  period.  The  question 
of  ad<  quate  maintenance  of  your  road  and  equipment  is  now 
under  discussion  with  the  officers  of  the  United  States  Rail- 
road Administration,  and  the  Company  is  protected  by  the 
contract. 

FINANCIAL  RESULTS  OF  OPERATION  TO   COMPANY. 

The  results  to  the  Company  of  the  operation  of  the  prop- 
erty  under  the  first  year  of  Federal  control  are  set  forth  in 
the  Corporate  Income  Account  and  other  statements  forming 
a  part  of  this  report.  Thev  show  a  decrease  in  the  net  in- 
come of  1918,  as  compared  with  1917,  of  $9,373,851  14.  which 
is  accounted  for  as  follows: 

JD  €CT€(l  S€S 

Extra  dividend  C.  B.  &  Q.  RR.  Co.  in  1917 — 

(no  corresponding  dividend  in  1918) $5,385,035  00 

Less  N.  P.  Express  Co.  dividend  in  1918 — (no 

corresponding  dividend  in  1917) 578,336  97 

34,807,298  03 

Balance  Expenses  over  Revenue  prior  to  January  1  1918, 

paid  in  1918 544,246  23 

Increase  in  war  taxes  under  new  Income  Tax  Law 768,939  72 

Decrease  in  net.  income  under  Federal  Control  in  1918  as 
*>.  compared  with  net  income  under  Company  operation  in 

r~  1917 2,686,784  61 

Miscellaneous   items 829,554  70 

Total   decreases $9,636,823  29 

Increase  in  interest  collected 263,172  15 

Net  decrease $9,373,35114 

On  page  28  [pamphlet  report]  is  shown  the  account  be- 
tween the  United  States  and  the  Company  as  of  date  De- 
ber  31  1918.  This  shows  a  balance  due  the  Company  by 
the  Government  of  $10,473,293  33,  but  this  does  not  include 
the  value  of  material  and  supplies  turned  over  to  the  Direc- 
tor-General, $10,719,847  01,  which  must  be  returned  at  the 
end  of  Federal  control.  Since  December  31  1918  a  payment 
of  $5,000,000  was  made  by  the  Government  on  Jaauary  28 
1919.  Up  to  March  31  there  is  due  one-quarter  of  the  just 
compensation  for  1919,  approximately  $7,532,517  20,  less 
any  amounts  paid  by  the  Director-General  for  Additions 
and  Betterments,  probably  not  more  than  $1,200, 000, making 
the  amount  due  the  Company  by  the  Government  on  April  1 
approximately  $11,800,000.  The  failure  of  Congress  to  pass 
the  appropriation  bill  of  $750,000,000  to  provide  the  United 
States  Railroad  Administration  with  funds  with  which  to 
pay  its  obligations,  creates  an  embarrassing  situation. 
Your  officers  are  co-operating  with  the  Director-General  in 
trying  to  find  ways  and  means  to  protect  the  finances  of  the 
Company  until  such  time  as  the  Congress  shall  act. 

FINANCIAL    RESULTS    OF    OPERATION    TO    UNITED    STATES. 

The  Federal  Income  Account  shows  that  the  net  income 
to  the  Administration  was  $28,861,263  00,  which  is  $1,228,- 
428  88  less  than  the  just  compensation,  and  this  represents 
the  loss  to  the  Administration  from  its  operation  of  your 
property  during  the  year. 

Your  Company  in  1917,  during  nine  months  of  which  the 
country  was  at  war,  earned  net  income,  figured  on  the  same 
basis  as  the  Federal  income  account  for  1918,  $31,379,565  39, 
or  $1,289,873  51  more  than  the  just  compensation,  and  $2,- 
518.302  39  more  than  the  property  earned  in  1918.  During 
1918  higher  prices  were  paid  for  material,  and  wages  were 
increased  very  materially.  A  comparison  of  payrolls  in 
January  1917  and  1919  shows  the  cumulative  effect  of  the 
wage  increases  granted  since  the  war  began,  and  the  com- 
parative expenditure  for  material  and  fuel. 

January  1917  payroll _.. $2,346, 820  50 

January  1919  payroll 4,156,011  39 

I  ii< -rcase $1 ,809 , 1 90  89 

77.09%  

January  1917,  material  and  fuel $2,482,002  93 

January  1919,  material  and  fuel 3,445,628  78 

I  ncrease $963 ,625  85 

38.82% 

The  Director-General  in  order  to  meet  the  heavy  increases 
in  costs,  in  June  1918,  made  increases  in  rates  for  transpor- 
tation of  both  freight  and  passengers.  The  result  is  shown 
in  an  increase  in  the  average  freight  rate  per  mile  for  the 
second  six  months  of  1918  to  .904  cents,  as  compared  with  .757 
cents  for  the  same  period  in  1917.  The  average  rate  for 
moving  a  passenger  one  mile  was  increased  from  2.323  cents 
to  2. 'Hi!)  cents.  But  if  the  present  high  costs  of  carrying  on 
the  business  are  to  continue,  if  good  service  is  to  be  given  to 
the  public  and  progressive  improvements  made  to  the 
property,  rates  will  have  to  be  increased  again.     For  example: 

Increase  in  revenue  per  train  mile,  1918  over  1917 19.73% 

Increase  in  expenses  per  train  mile,  1918  over  1917 37.39% 

Decrease  in  net  revenue  per  train  mile 9.29% 

This  in  the  face  of  an  increase  in  revenue  tons  per  train 
mile  from  662.42  in  1917  to  737.14  in  1918,  or  11.28%. 

VALUATION  WORK. 

The  Bureau  of  Valuation  of  the  Inter-State  Commerce 
Commission  continued  the  work  of  valuing  your  property. 
Much  of  the  work  in  the  field  has  been  completed,  and  it  is 
expected  that  all  field  work  will  be  finished  this  year.  There 
will  then  remain  the  assembling  and  checking  of  the  field 
data  and  the  important  work  of  pricing  the  various  items. 
It  looks  now  as  if  the  tentative  valuation  return  on  the  entire 
property  will  be  submitted  by  the  Government  to  the  Com- 
pany towards  the  latter  part  of  1920. 

The  number  of  Company  employees  engaged  in  this  work 
at  the  present  time  is  ninety-one  (9l)  and  the  total  expendi- 


tures for  the  Company's  portion  of  the  work  up  to  Decem- 
ber 31   1918  was  $782,019  92. 

LIBERTY  LOANS. 

Of  the  several  loans  prior  to  the  Fourth  Loan,  your  Com- 
pany subscribed  for  and  purchased  a  total  of  $11,318,000 
par  value  of  bonds,  which  have  all  been  converted  into 
4M%  bonds. 

Of  the  Fourth  Liberty  Loan,  subscription  was  mad  i  to 
$5,000,000  to  pay  for  which,  however,  the  Company  was 
obliged  to  borrow,  giving  its  90-day  notes,  at  4'i',.  Up 
to  December  31  there  had  been  paid  on  account  of  these 
subscriptions  $109,000.  leaving  due  $4,900,000,  which  is 
shown  in  the  balance  sheet  under  the  heading  "Bills  Payable." 
Since  January  1    the  notes  have  been  reduced  to  $4,400,000. 

EMPLOYEES   IN  WAR  SERVK'K. 

During  t lie  war  3,644  officers  and  employees,  more  than 
10%  of  all  employees,  enlisted  in  war  service,  of  which  487 
up  to  April  1st  have  returned  to  service. 

STOCKHOLDERS. 

On  December  31  1917  there  were  approximately  25  300 
stockholders,  which  number  had  increased  on  December  31 
1018  to  approximately  27.000  stockholders,  an  increase 
during  the  year  of  1,700.  This  makes  an  average  holding 
of  about  92  shares  for  each  stockholder. 

LAND   DEPARTMENT. 

The  statements  covering  Land  Department  operations  for 
the  year  1918,  below  [and  page  44  of  pamphlet  report]  show 
that  the  acreage  disposed  of  during  the  year  was  quite  small, 
the  smallest  since  1912.  There  are  two  explanations  for  this: 
first,  the  unsold  area  of  the  land  grant  has  been  reduced  by 
sales  to  less  than  five  million  acres;  second,  of  the  unsold  area 
there  are  approximately  three  million  acres  located  within 
the  limits  of  National  Forests,  all  containing  more  or  less 
timber.  It  is  estimated  that  at  the  end  of  the  year  1918  the 
area  of  unsold  land  that  can  be  classified  as  tillable  wras  ap- 
proximately 750,000  acres.  Under  these  circumstances,  it 
will  be  readily  seen  that  a  falling  off  in  sales  was  to  be  ex- 
pected. In  addition,  however,  crop  conditions  have  not  been 
favorable  for  the  past  two  seasons  in  Montana,  where  the 
bulk  of  the  unsold  tillable  land  is  situated.  The  indications 
are  quite  favorable  for  good  crops  in  the  season  of  1919,  and 
if  the  expectations  are  realized  a  decided  increase  in  sales 
may  be  expected  and  the  balance  of  the  tillable  lands  dis- 
posed of  within  a  short  time. 

SUBSIDIARY  COMPANIES. 

A  separate  contract  was  made  between  the  Government 
and  the  Minnesota  &  International  Railway  Company 
(178.30  miles  in  northeastern  Minnesota),  70%  of  the  capital 
stock  of  which  is  owned  by  the  Northern  Pacific,  for  $202,- 
455  24,  just  compensation.  On  page  46  of  this  [pamphlet] 
report  is  a  statement  showing  the  net  income  of  the  Minne- 
sota &  International  Railway  Company  in  1918,  while  it 
was  under  Federal  control,  as  compared  with  1917,  when  it 
was  being  operated  by  the  Company. 

The  Spokane  Portland  &  Seattle  Railway  Company,  one- 
half  of  the  capital  stock  of  which  is  owned  by  the  Northern 
Pacific,  together  with  its  subsid'aries,  the  Oregon  Trunk  and 
Oregon  Electric,  having  a  total  mileage  of  867.90,  were  taken 
over  under  Federal  control,  but  no  contract  has  yet  been 
entered  into.  On  page  45  of  this  [pamphlet]  report  is  a 
statement  showing  the  net  income  of  these  companies  for 
the  year  1918  while  under  Federal  control,  as  compared  with 
the  net  income  in  the  year  1917. 

REMEDIAL  LEGISLATION. 

The  question  of  the  best  method  of  owning,  managing  and 
operating  the  railroads  of  the  United  States  is  now  before 
the  public.  The  Senate  Committee  on  Inter-State  and 
Foreign  Commerce  had  prolonged  hearings  on  the  subject  in 
January,  February  and  March  of  this  year.  It  is  expected 
that  the  investigation  of  this  important  subject  will  continue 
when  the  new  Congress  convenes.  It  is  earnestly  hoped  that 
new  laws  will  be  enacted  during  the  coming  session  that  will 
permit  the  return  of  your  property  by  the  Government  under 
a  protective  system  of  regulation  that  will  permit  good  ser- 
vice to  the  public,  good  wages  and  living  conditions  for  em- 
ployees, expansion  of  the  property  to  meet  the  requirements 
of  a  growing  country,  and  pay  to  the  owners  of  securities 
the  returns  which  they  have  been  receiving  during  the  pasl 
ten  years  and  to  which  their  courage  and  foresignt  in  creating 
the  property  entitles  them.  Your  aid  in  bringing  about  this 
result  will  help  to  safeguard  your  property. 

GENERAL. 

The  year  1918  was  a  very  difficult  one  in  many  respects 
because  of  the  conditions  resulting  from  the  war  and  Federal 
control. 

The  Directors  desire  to  express  their  appreciation  of  the 
excellent  service  rendered  by  the  officers  and  employees  of 
the  United  States  Kailroad  Administration,  and  of  the  Com- 
pany, in  maintaining,  operating  and  earing  for  your  prpoerty, 
and  for  the  fine  spii-il  of  co-operation  that  has  prevailed. 

By  order  of  the  Board  of  Directors, 

HOWARD   FLLIOTT. 

P  res  id 


July  26  1919. 
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NORTHERN   PACIFIC  RAILWAY  COMPANY   GENE- 
RAL BALANCE  SHEET  DECEMBER  31  1918. 

ASSETS. 
INVESTMENTS: 

Road  and  Equipment  (Northern  Pacific  Estate)  Dec.  31  1917 — 

Road,   lands,  Ac $408,234,473  27 

Equipment 64,337,007  01 

$472,571,480  28 

Charges    since    Dec.    31 

1917   (see  below) 

Laud  Department  current 

assets 16.640,506  42 

Les.s — Land  Department 
net  receipts  (see  page 
43.  pamphlet  report)-.       1,877,289  05  „„,_,_ 

— 14,^63, 21 1  3/ 

$498,673,966  66 

Sinking   Funds ----       8,465,141  11 

Deposits  in  Lieu  of  Mortgaged  Properly  (Net  moneys  in 

hands  of  Trustees  from  sale  of  land  errant  land,  &c.)-_  949,001  04 

Miscellaneous  Physical  Property 506,591  58 

Investment  in  Affiliated  Companies— 

Stocks        *$141,74/,141  30 

Bonds  24,545.675  00 

X„tps  3 .063 ,559  00 

Xdvancev::::::::::::: 2.350,139  et 


Other  Inrestments- 
Bonds 


-$171,706,514  94 
,723,566  65 


Total  Capital  Assets $688,024.78198 


CURRENT  ASSETS: 

Cash 

Special  deposits  (for  payment  of  interest 
and  dividends) 

Loans  and  bills  receivable 

Traffic  and  car  service  balances  receivable 

Miscellaneous  accounts  receivable 

Interest,  dividends  and  rents  receivable- 
Due  from  U.  S.  Government  under  Fed- 
eral control  contract 

DEFERRED  ASSETS: 

Working  fund  advances 

Cash  and  securities  in  insurance  fund 

Other    deferred    assets 


$407,231  38 

2,583.734  50 

11,759  12 

67,531  24 

1,646.344  6S 

283,437  90 

25.535.238  86 


$30,535,277  68 


$1,210  00 

5,803.205  98 

10.362  52 


Due  from  U.  S.  Government  account 
various  corporate  transactions 

L*.  S.  Government — Value  of  material 
and  supplies  turned  over 

UNADJUSTED    DEBITS 


5,814,778  50 


$8,384,691  66 
10,681,960  05 


19.066,651  71 
145,110  79 

$743,586,600  66 


*  Includes  this  Company's  one-half  of  $107,613,500  stock  of  the  Chicago 
Burlington  &  Quincy  Railroad  Company  to  secure  $215,227,000  joint  bonds 
made  and  issued  by  this  Company  and  the  Great  Northern  Railway  Com- 
pany  to  pay  for  said  stock,  costing  $109,114,809  76. 

LIABILITIES. 
STOCK: 

Capital  Stock— Common $248 ,000,000  00 

LONG  TERM   DEBT: 

Funded  Debt  (see  below) *$319,476.000  00 

Less— held  in  Treasury 9.149.500  00 

310.326.500  00 

Total  Capital  Liabilities $558,326.500  00 

CURRENT  LIABILITIES: 

Loans  and  bills  payable $4,900,000  00 

Traffic  and  car  service  balances  payable.  3,375  12 

Audited  vouchers  and  wages  payable 100,484  16 

Miscellaneous  accounts  payable 32,404  26 

Interest  matured  unpaid 2,643,123  75 

Funded  debo  matured  unpaid 15,000  00 

Unmatured   dividends   declared 4,340,000  00 

Unmatured  interest  accrued 508,733  61 

Unmatured  rents  accrued 6.176  66 

12.549,297  56 

DEFERRED  LIABILITIES: 

Other  deferred  liabilities '..  84,961  25 

Due  U.  S.  Government  account  various 

corporate   transactions $10,761,122  17 

Due  U.S.  Government  account  expendi- 
tures for  additions  and  betterments 11 ,818,029  95 

22,579,152  42 

UNADJUSTED  CREDITS: 

Tax  liability $1,769,619  14 

Insurance  and  casualty  reserves 5,803,205  98 

Operating   reserves 473,283  97 

Accrued  depreciation  of  equipment 19,227.871  83 

Other  unadjusted  credits 7,898,853  64 

35,172,834  56 

CORPORATE  SURPLUS: 

Appropriated  surplus  not  specifically  in- 
vested           $334,460  48 

Profit  and  loss  balance 114.539,394  39 

114,873.854  87 

$743,586,600  66 


*  Includes  $107,613,500  joint  bonds  made  and  issued  by  this  Company 
and  the  Great  Northern  Railway  Company  to  pay  for  stock  of  the  Chicago 
Burlington  &  Quincy  Railroad  Company. 


CHARGES    TO    CAPITAL    ACCOUNT    FOR    FISCAL 

YEAR  ENDING  DECEMBER  31  1918. 
(Compiled  from  information  furnished  by  Federal  Manager.) 

Real  Estate,  Right  of  Way  and  Terminals — 

Superior,    Wisconsin,  real  estate $1,750  46 

Superior,  Wisconsin,  extension  of  ore  dock 52,816  75 

St.   I'au!,  Minnesota,  Third  Street  coach  yard 

(joint) 10,989  31 

Minneapolis,  Minnesota,  passenger  line 1,862  37 


Branches,  Line  Changes,  Grade  Revisions  and  Second  Main 
Track — 
Grassy  Point  Line,  Wisconsin-Minnesota   (sec- 
ond main  track) Cr.  $2,923  17 

Rice's  to  Little  Falls,  Minnesota  (second  main 

track) 13,820  52 

Cuyuna   Northern   Branch,   Minnesota    (exten- 
sion)    Cr.  20  93 

Miller  Branch,  Minnesota  (removal) Cr.  10,386  55 

Jamestown  to  Windsor,  North  Dakota   (second 

main    track! 214,118  85 

Edgecomb-Kruse  Branch,  Washington  (passing 

track) 5,176  68 

Flathead   Valley    Branch,    Montana    (construc- 
tion)         224,381  92 

Lake  Basin  Branch,  Montana  (construction) 293.066  06 

Golden  Valley  Branch,  Montana  (construction  I  202  55 

Missoula, and  Hamilton  Branch,  Montana  (right 

of  way  and  surveys) 399  51- 

Bozeman    to    Logan,    Montana    (second    main 

■     track) 611,29533 

Laurel   to   Park   City,   Montana    (second   main 

track) 37,756  28 

Mission  to  Livingston,  Montana  (second  main 

track) 29,519  49 

Cowiche  Branch.  Washington  (extension) .  41,069  22 

Sunnyside  Branch,  Washington  (extension) 3,270  55 

Sinicoe  Branch,  Washington  (extension) Cr.  86  35 

Ballard  Junction  to  Interbay,  Washington  (sec- 
ond main  track) 2,912  82 

Lester    to    Easton,    Washington    (second   main 

track) 253  45 

Spokane.  Washington  (grade  separation) Cr.  46,079  65 

Sunnyside  and  Zillah  Branch,  Washington  (al- 
ternate main  line) 49,096  63 

Balance  of  sundry  adjustments Cr .  8 ,  081  78 


§67,118  89 


,458,761  43 


&c $622,060  19 

120,809  79 

411.388  86 

416,994  66 

437  65 

4  80 

47,132  40 

27,760  85 

14,238  99 


Additions  and  Betterments — 
Widening  cuts  and  fills,  filling  trestles, 

Ballasting 

Rails  and  other  track  material 

Bridges,  trestles  and  culverts 

Tunnel  and  subway  improvements. 

Track  elevations  or  depressions 

Elimination  of  grade  crossings 

Grade  crossings  and  crossing  signals 

Additional  main  tracks Cr. 

Additional    yard    tracks,    sidings  and    industry- 
tracks  285,628  26 

Changes  of  grade  or  alignment 13,372  23 

Signals  and  interlocking  plants 669,809  77 

Telegraph  and  telephone  lines 81,799  02 

Roadway  machinery  and  tools 8,489  32 

Section  houses  and  other  roadway  buildings 61,651  52 

Fences  and  snowsheds 61,505  26 

Freight  and  passenger  stations,  office  buildings 

and  other  station  facilities 169,094  68 

Hotels  and  restaurants 6,924  95 

Fuel  stations  and  appurtenances 69 ,043  42 

Water  stations  and  appurtenances 109,195  53 

Shop  buildings,  engine  houses  and  appurtenances      126,956  32 

Shop  machinery  and  tools 114,930  36 

Electric  power  plants,  sub-stations,  transmission 

and  distribution  lines 39,194  86 

Wharves  and  docks 10,000  69 

Real  estate Cr.  118, 107  37 

Assessments  for  public  improvements 96,054  72 

All  other  improvements 52,809  84 

3,490.703  59 

Total $5,016,883  91 

New                             Total  Less                  Charged 

Euuipment — Expenditures.  Retirements.          Capital. 

Locomotives $2,563,169  59  $13,780  66  $2,549,388  93 

Passenger     train 

cars 19,150  93  62.852  54  Cr.   43,701  61 

Freight  train  and 

work   cars 4,244,737  59  428,039.81     3,816.697  78 


5,827,058  11       $504,673  01 


6,322,385  10 


Net  charges  to  capital  for  the  year $11,339,269  01 

Summary. 
Expenditures   upon   requisition   of   Director- 
General $11,818,029  95 

Less  property  retired  and  not  replaced  and 

equipment  retired 596,899  86 

11,221,130  09 

Other  expenditures,  including  expenditures  made  prior  to 
but  adjusted  in  1918.  also  expenditures  not  requisitioned 


by  Director-General. 


118,138  92 


Advances  during  the  year  to  sundry  companies,  as  follows: 

Olympic  Peninsular  Railway  Company,  taxes  paid 

Kennewick  Northern  Railway  Company,  taxes  paid 

Bear  Creek  &  Western  Railway  Company 

Minnesota  Transfer  Railway  Company 

Northern  Pacific  Terminal  Company  of  Oregon 

Spokane  Portland  &~Seattle  Railway  Company 

Northern  Pacific  &  British  Columbia  Railway  Company. 


$11,339,269  01 


$15  25 

15  25 

216  36 

2,458  90 

51,599  71 

17,295  91 

613  12 

$72,214  50 


FUNDED 

DEBT  DECEMBER  31  1918 

NAME. 

Amount 
Outstanding.           Date. 

Matures. 

INTEREST. 

Amount  Charged 

Income  for 

Year*  Ending 

Dec.  31  1918. 

Rate. 

When  Payable. 

ISSUED. 
Northern  Pacific  Ry.  Co.  prior  lien  mortgage 

Northern  Pacific  Ry.  Co.  general  lien  mortgage   . 

$111,407,500  00  i      1897 

60,000,000  00  1     1897 

8,080,000  00  ;      1900 

20,000,000  00  |      1914 

tl07.613.500  00  ,      1901 

7,755,000  00         1883 
1.000,000  00        1881 
1,000,000  00         1S0S 
2.620.000  00         1895 

1997 

204  7 
1996 
2047 

1921 

1923 
1931 
1968 
1935 

4% 

3% 

4% 

4H% 

4% 

6% 

5% 
4% 
4% 

Jan.,  April,  July,  Oct. 
Feb.,  May.  Aug.,  Nov. 
June,  December 
January,  July 

January,  July  t 

February,  August  f 
February.  August 
June.  December 
January.  July 

$4,477,483  87 
1,638,045  00 

Northern  Pacific  Ry.  Co.  St.  Paul-Duluth  Division  mortgage.. 
Northern  Pacific  Ry.  Co.  refunding  and  improvement  mortgage. 
■Northern  Pacific-Great  Northern  joint  collateral  bonds.  North- 
ern Pacific  one-half 

323,200  00 
900,000  00 

4.253,700  00 

„.     „                                        ASSUMED. 

gt-  J  aul  &  Northern  Pacific  Ry.  mortgage 

465,412  67 

St.  Paul  &  Duluth  RR.  first  mortgage 

50,000  00 

Svh     \vUl  *  Duluth  RR.  first  consolidated  mortgage. 

40,000  00 

lne  Washington  &  Columbia  River  Ry.  first  mortgage 

5,600  00 

Total . 

$319,476,000  00 

1 

$12,153,441  54 

.„„  ffrJntf;rest'  on  bonds  in  treasury  not  included  above,   viz. 
480,000:  Nor.  Pac.-Great  Nor.  Joint  Bonds,  $1,271,000. 

T  Heoixtered  interest  payable  quarterly. 


General   Lien  Bonds,   $5,398,500;   Washington  &  Columbia    River  Railway  Bond*.   $2, 
Issued  to  pay  for  C.   B.  &  Q.  Stock. 
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RESERVE  FOR  ACCRUED   DEPRECIATION  OF 
EQUIPMENT. 

Credit  balance  December  31  1917 $16,283,434  53 

Accrued,  year  1918: 

Locomotives- $924,873  80 

Freight  cars 1,831,831  13 

Passenger  cars 291,546  81 

Floating  equipment 108  48 

Work  equipment 60,505  55 

>  3,108,865  77 

.     .  $19,392,300  30 
Less  depreciation  on  equipment  retired: 

Locomotives $2,348  94 

Freight  cars 120,657  43 

Passenger  cars 36,878  10 

Work  equipment 4,544  00 

164,428  47 

Credit  balance  December  31  1918- $19,227,871  83 

CAPITAL  STOCK  AND  DEBT. 

There  has  been  no  change  in  the  amount  of  capital  stock 

outstanding  during  the  year,  viz $248,000,000  00 

Changes  in  bonded  debt  were  as  follows: 
Prior  Lien  Bonds  purchased  and  canceled 

under  Article  eight,  Section  2  of  Mortgage    $753,000  00 
St.  Paul  &  Northern  Pacific  Railway  Com- 
pany mortgage  bonds  purchased  by  trus- 
tee and  canceled 8,000  00 

Decrease  in  mortgage  debt $761,000  00 

NORTHERN  PACIFIC  RAILWAY  COMPANY— LAND 
DEPARTMENT. 

The  total  net  sales  for  the  year  ending  December  31  1918  of  all  lands  aggre- 
gated 162,314.59  acres,  and  the  consideration  received  therefor  was 
$1,989,261  38,  consisting  of: 

Cash ..$1,206,352  01 

Contracts  for  deferred  payments 782,909  37 

Total $1,989,261  38 


The  cash  transactions  of  the  department  were  as  follows: 

Received  from  sale  as  above : $1,206,352  01 

Received  from  payments  on  contracts I_"I  2i246!840  07" 

Interest  collected  on  deferred  payments 800,808  95 

Total $4,254,001  03 

Less  for  expenses $455,054  09 

Less  for  taxes 590,299  90 

1,045.353  99 

Net  cash  receipts  for  the  year $3,208,647  04 

The  net  proceeds  credited  to  the  Northern  Pacific  Estate  were 
made  up  as  follows: 

Total  net  sales  as  above $1,989,261  38 

Interest  collected 800,808  95 

$2,790,070  33 
Less  expenses  and  taxes 1,045,353  99 

$1,744,716  34 
Add  net  proceeds  St.  Paul  &  Duluth  RR.  lands  to  Nov.  30  ' 

1917 132,572  71 

$1,877,289  05 


BALANCE     OF     LAND     DEPARTMENT     CURRENT 

ASSETS. 

1918. 

Contracts  for  sale  of  lands $16,982,049  83 

Bills  receivable 28  28 

Accounts   receivable 146,285  38 

$17,128,363  49 

Less  accounts  payable $394,102  06 

Less,  suspense  account  (collections  not  taken  to  account  by 

land  agents) _ 93,755  01 

$487,857  07 
Balance  Land  Department  current  assets $16,640,506  42 


THE   HOCKING  VALLEY   RAILWAY  COMPANY 


TWENTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1918. 


Columbus,  Ohio,  July  1  1919. 
To  the  Stockholders: 

The  Twentieth  Annual  Report  of  the  Board  of  Directors, 
for  the  fiscal  year  ended  December  31  1918,  is  herewith 
submitted. 

The  average  mileage  operated  during  the  year  was  349.7 
miles,  an  increase  compared  with  the  previous  year  of  .1 
miles.  The  mileage  at  the  end  of  the  year  was  350.2  miles. 
See  schedule  on  page  12  [pamphlet  report]. 

RESULTS  FOR  THE  YEAR. 

♦Standard  Return  was -.$2,637,167  48 

(Decrease  $677,557  44  or  20.44%,  compared  with 
corresponding  income  items  of  1917.) 
tGeneral  Expenses  (Corporate)  were 68,507  57 

$2 
War  taxes  were 

(Decrease  $205,747  30  or  93.54%.)  — 

Remainder   was $2 

(Decrease  $540.318  01  or  17.46%.) 
Miscellaneous  Income  was 

(Increase  $180,538  66  or  177.21%.)  — 

$2 
Rentals  and  Other  Payments  were 

(Increase  $149,629  45  or  269.25%.)  — 

Income  for  the  year  available  for  interest  was $2 

(Decrease  $509.363  80  or   16.22%.) 
Interest  (48.33%  of  amount  available)  was ..   1 

(Increase  $64.719  33  or  5.36%.) 
Net  Income  for  tlie  vear  amounted  to 

(Decrease  $574,083  13  or  29.69%.) 
Dividends  paid  during  the  year: 

Two  dividends  of  2%  each,  aggregating 


568,659  91 
14.200  00 


554,459  91 
282,486  41 


836,946  32 
205,202  48 


631.743  84 
271.914  50 


...$1,359,829  34 

439,980  00 

Balance,    devoted    to    improvement    of   physical    and    other 

assets $919,849  34 

*  The  term  "Standard  Return"  as  used  in  this  report  means  the  "average 
annual  railway  operating  income  for  the  three  years  ended  June  30  1917," 
as  defined  by  the  Federal  Control  Act,  less  one-half  of  War  Taxes  for  year 
1917,  which  has  been  certified  tentatively  by  the  Inter-Stato  Commerce 
Commission  as  $2,637,167  48. 

tBy  ruling  of  the  Director-General  of  Railroads  these  expenses  were 
required  to  be  paid  bv  the  Company,  although  the  corresponding  expenses 
of  the  three  years  ended  June  30  1917  were  deducted  as  operating  expenses 
in  computing  the  Standard  Return. 

RETURN  ON  PROPERTY. 
The  following  table  shows  the  amount  of  return  to  your 
Company,  from  transportation  operations  only,  upon  its 
investment  in  road  and  equipment  at  the  termination  of 
each  year  of  the  five-year  period  ended  December  31  1918; 
the  road  having  been  operated  in  1918  by  the  United  States 
Railroad  Administration,  the  Standard  Return  has  been  used 
for  that  year  in  lieu  of  the  operating  and  other  items  corre- 
sponding therewith: 

Total  Operating 

Income. 
{Including  hire 
Year  Ended  Property  of  equipment  &,  Per  Cent  of 

December  31 —         Investment.  other  items).  Return. 

1918 $48,057,539  03  $2,598.474  64  5.41 

1917 46,237,480  24  3,060.174  97  6.62 

1916 45,198.144  03  3.052,123  37  6.75 

1915 44,802.665  64  2,041.149  36  4.56 

1914. 45,475,978  73  1,673,012  19  3.  (is 


Average 


.$45,954,361  53  $2,484,986  91 

FINANCIAL. 


5.41 


The  changes  in  funded  debt  shown  by  balance  sheet  of 
December  31  1918,  as-  compared  with  December  31  1917, 
consisted  in  the  payment  of  $205,000  00  on  equipment  trusts. 

An  analysis  of  the  property  accounts  will  be  found  on  pages 
18  and  19  [pamphlet  report],  by  reference  to  which  it  will 
be  seen  that  additions  and  betterments  were  made  during 
the  year  to   the  net  amount  of  $1,819,858  79,   of  which 


$1,783,596  02  was  added  to  cost  of  road,  and  $36,262  77 
was  added  to  cost  of  equipment. 

During  the  past  ten  years  your  Company's  net  addition 
to  property  accounts  has  been  as  follows: 

Equipment -.$1,217,845  07 

Additions  and  Betterments 5,559,945  26 

$9,777,790  33 

Your  Company  had  outstanding  $5,000,000  of  short-term 
six  per  cent  notes  which  matured  on  November  1  1918.  A 
plan  submitted  by  bankers  looking  to  the  financing  of  this 
maturity  was  acceptable  to  your  Directors,  but  the  necessary 
sanction  of  the  Director-General  of  Railroads  to  such  plan 
was  withheld.  Consequently,  upon  the  maturity  of  the 
notes,  your  Company  found  it  necessary  to  request  the  note- 
holders to  extend  the  maturity  of  their  notes  for  three 
months.  In  effecting  this  extension  the  Director-General 
co-operated.  At  the  suggestion  of  representatives  of  the 
Railroad  Administration,  your  Company  then  undertook  the 
creation  of  a  General  Mortgage,  under  which  bonds  could 
be  issued  if  found  desirable,  either  for  sale  or  for  pledge  to 
secure  short-term  obligations,  for  the  purpose  of  providing 
both  for  the  extended  notes  and  for  other  capital  expendi- 
tures. The  stockholders  at  a  Special  Meeting  held  on 
January  25  1919,  authorized  the  creation  of  such  a  mortgage 
to  secure  not  exceeding  $50,000,000  of  General  Mortgage 
Bonds.  The  total  amount  of  bonds  outstanding  is  further 
limited  to  an  amount  which,  including  prior  lien  bonds,  shall 
not  exceed  three  times  the  outstanding  stock.  On  February 
1  1919,  when  the  extended  notes  matured,  no  plan  accept- 
able to  the  Director-General  had  been  agreed  upon,  and  a 
further  extension  until  March  1  1919  was  arranged.  Before 
the  date  last  mentioned,  your  Company  reached  an  under- 
standing with  the  Director-General  and  with  bankers,  where- 
by it  was  able  to  provide  for  the  payment  of  the  extended 
notes  and  for  its  other  immediate  capital  requirements, 
through  the  issue  and  sale  of  $7,500,000  of  Five-Year  6% 
Gold  Notes,  due  March  1  1924,  secured  by  pledge  of  $9,600,- 
000  of  the  new  6%  General  Mortgage  Bonds. 

Your  Company  purchased  during  the  year  $200,000  United 
States  Government  4J4%  Bonds  of  the  Fourth  Liberty  Loan. 

GENERAL  REMARKS. 
The  equipment  in  service  December  31  1918  consisted  of: 

Locomotives  owned 133  No  change 

Locomotives  leased  under  equipment  trusts 8  No  chango 

Total .- 141   No  chango 

Passenger  train  cars  owned 72  Incroase  1 

Freight  train  and  miscellaneous  cars  owned 13,081   Increase         393 

Freight  train  cars  leased  under  equipment  trusts 1,999   Decrease        500 

Freight  train  cars  under  special  trust 47  No  change 

Total  freight  train  and  miscellaneous  cars 15.127  Decrease        107 

The  changes  during  the  year  in  accrued  depreciation  of 

equipment  account  were  as  follows: 

Balance  to  credit  of  account  December  31  1917 $2,412,337  17 

Amount  credited  during  year  ended  December  31 
1918,  by  charges  to  U.  8.  Railroad  Administra- 
tion J  ,_- J $315,012  83 

<  'barges  to  account  for: 

Accrued  depreciation  on  equipment  re- 
tired during  year — 114  freight  and 
work  cars... -.$13,960  93 

Accrued  depreciation  on  cars  changed  in 

class  during  year... - 4.238  54  ,0947 

'■ 296,813  36 

Balance  to  credit  of  account  Decomber  31  1918 $2,709,150  53 
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Of  the  27  miles  of  second  track,  north  of  Columbus,  re- 
ported under  construction  last  year, 3.36  miles  LeMoyne  to 
Cum  mines  and  7.24  miles  Delaware  to  Meredith  (total, 
10. ti  miles)  have  been  completed,  except  ballasting,  and 
placed  in  service;  2.35  miles  Crawford  to  Carey  were  com- 
pleted, except  ballasting,  and  placed  in  service  for  siding 
purposes  pending  completion  of  Carey  coaling  station;  and 
the  grading  and  masonry  for  the  remaining  portions  have 
been  completed.  Owing  to  the  development  of  Parsons 
Yard  the  second  track  (.94  miles)  between  that  point  and 
Vallev  Crossing  was  converted  into  a  passing  track.  The 
grading  and  bridging  have  been  completed  for  12.6  miles  of 
extensions  of  passing  tracks.  A  telephone  dispatching  and 
message  circuit  from  Columbus  to  Toledo  has  been  construc- 
ted. At  Walbridge  9  stalls  are  being  added  to  the  engine 
house,  which  will  be  ready  for  use  by  the  opening  of  the  lake 
coal  season,  a  500-ton  capacity  concrete  coaling  station  is 
under  construction  and  the  capacity  of  the  yard  has  been  in- 
creased by  the  construction  of  five  100-car  departing  tracks 
and  the  extension  of  four  hump  tracks  to  hold  100  cars  each. 
At  Carey  the  construction  of  a  500-ton  capacity  concrete 
coaling  station  has  been  commenced.  At  Marion  a  5-stall 
engine  house  and  100-foot  turntable  are  being  constructed. 
At  Parsons  Yard,  South  Columbus,  the  five  100-car  tracks 
under  construction  last  year  have  been  completed,  the 
grading  for  10  additional  tracks  (5  each  in  empty  yard  and 
loaded  yard)  has  been  completed,  the  advance  lead  for  south- 
bound trains  has  been  extended  three-quarters  of  a  mile, 
an  addition  of  12  stalls  to  the  engine  house  is  under  con- 
struction, and  a  500-ton  capacity  concrete  coaling  station  is 
practically  completed.  At  South  Columbus  the  separation 
of  grades  at  Smoky  Row  Road,  ordered  by  the  County  Com- 
missioners, and  commenced  last  year,  has  been  completed. 
At  Logan  the  work  of  lengthening  five  stalls  of  the  engine 
house  is  practically  complete.  At  Nelsonville  a  10-stall 
engine  house,  100-foot  turntable,  machine  shop,  sand  house, 
and  oil  house  are  under  construction  and  will  be  in  use  early 
in  1919.  On  the  River  Division  piers  have  been  constructed 
to  support  two  girder  bridges,  which  are  being  renewed  be- 
tween Hawks  and  Minerton,  and  the  steel  work  will  be  erected 
so  that  heavier  power  can  be  operated  on  this  division  by  the 
middle  of  next  summer. 

OPERATION  BY  UNITED  STATES  RAILROAD 
ADMINISTRATION. 

In  the  Annual  Report  for  the  year  1917  you  were  advised 
that  the  President  of  the  United  States,  by  Proclamation 
dated  December  26  1917,  took  possession  and  assumed  con- 
trol of  the  railroad  systems  of  the  country,  appointing  a 
Director-General  of  Railroads,  through  whom  the  operation 
of  such  transportation  systems  was  to  be  conducted.  Under 
the  Proclamation  and  under  the  Act  of  Congress  of  March  21 
1918  (generally  known  as  the  Federal  Control  Act),  the  rail- 
road of  your  Company  has,  since  December  28  1917,  been 
operated  by  the  United  States  Government  through  William 
G.  McAdoo,  Director-General  of  Railroads,  and  Walker  D. 
Hines,  his  successor.  The  operating  and  traffic  statistics 
contained  in  this  report  relate  to  the  operation  of  your  prop- 
erty by  the  Director-General  of  Railroads. 

Increases  in  wages  of  employees,  made  by  the  Director- 
General  of  Railroads  during  the  year,  increased  the  year's 
cost  of  operation  approximately  $1,762,000.  These  in- 
creases are  in  addition  to  the  increases  of  $625,000  mentioned 
in  last  year's  report. 

The  revenue  coal  and  coke  tonnage  was  11,799,891  tons, 
an  increase  of  10.5%;  other  revenue  freight  tonnage  was 
3,444,959  tons,  a  decrease  of  17.8%.  Total  revenue  tonnage 
was  15,244,850  tons,  an  increase  of  2.5%.  Freight  revenue 
was  $11,343,613  42,  an  increase  of  26.4%.  Freight  train 
mileage  was  1,494, 26 1  miles,  an  increase  of  1.3%.  Revenue 
ton  miles  were  1,892,824,838,  a  decrease  of  3.7%.  Ton  mile 
revenue  was  5.99  mills,  an  increase  of  31.4%.  Revenue  per 
freight  train  mile  was  $7,591,  an  increase  of  24.7%.  Reve- 
nue tonnage  per  train  mile  was  1,267  tons,  a  decrease  of  5%; 
including  Company's  freight,  the  tonnage  per  train  mile  was 
1,302  tons,  a  decrease  of  4.8%.  Tonnage  per  locomotive, 
including  Company's  freight,  was  1,061  tons,  a  decrease  of 
5.5%.  Revenue  tonnage  per  loaded  car  was  43.7  tons,  a 
decrease  of  .2%.  Tons  of  revenue  freight  carried  one  mile 
per  mile  of  road  were  5,412,710,  a  decrease  of  3.8%. 

There  were  1,293,257  passengers  carried,  a  decrease  of 
23.9%.  The  number  of  passengers  carried  one  mile  was 
42,551,254,  a  decrease  of  14.9%.  Passenger  revenue  was 
$1,038,843  40,  an  increase  of  8%.  Revenue  per  passenger 
per  mile  was  2.441  cents,  an  increase  of  26.9%.  The  num- 
ber of  passengers  carried  one  mile,  per  mile  of  road  was  121 ,679 , 
a  decrease  of  14.9%.  Passenger  train  mileage  was  548,159, 
a  decrease  of  22.5%.  Passenger  revenue  per  train  mile  was 
$2,014,  an  increase  of  48.1%;  including  mail  and  express,  it 
was  $2,188,  an  increase  of  38%.  Passenger  service 
train  revenue  per  train  mile  was  $2,260,  an  increase  of 
36.7%. 

There  were  5,726  tons  of  new  100-lb.  rails,  equal  to  36.44 
track  miles,  and  65  tons  of  new  90-lb.  rails,  equal  to 
.46  track  miles,  used  in  the  renewal  of  existing  main 
tracks. 

The  average  amount  expended  for  repairs  per  locomotive 
was  $7,579  90,  an  increase  of  102.2%;  per  passenger  train 
ear  $1,251  12,  an  increase  of  49.5%;  per  freight  train  car 
$136  93,  an  increase  of  54.9%. 


THE  FEDERAL  CONTROL  ACT. 
The  Federal  Control  Act  authorized  the  President  of  the 
United  States  to  enter  into  agreements  with  the  companies 
owning  railroads  taken  over  for  their  maintenance  and  upkeep 
during  the  period  of  Federal  Control,  and  for  the  determina- 
tion of  the  rights  and  obligations  of  the  companies  and  the 
Government  arising  out  of  Federal  Control,  including  the 
compensation  to  be  received  or  guaranteed.  The  Act 
authorized  the  payment,  under  such  agreements  of  an  annual 
compensation  equivalent,  generally  speaking,  to  the  average 
net  railway  operating  income  for  the  three-year  period  ending 
June  30  1917,  as  ascertained  and  certified  by  the  Inter-State 
Commerce  Commission.  The  President  was  also  given 
power,  in  any  case  where  the  average  of  the  three-year  period 
appeared  plainly  inequitable  as  a  measure  of  Just  Compensa- 
tion, to  enter  into  an  agreement  for  such  compensation  as  in 
his  judgment  would  be  just  in  the  particular  case. 

COMPENSATION  CONTRACT. 

The  average  Annual  Net  Railway  Operating  Income  of 
your  Company  for  the  three-year  period  ending  June  30 
1917,  as  tentatively  certified  by  the  Inter-State  Commerce 
Commission,  being  $2,637, 167  48,  the  Directors  of  your  Com- 
pany believed  it  to  be  to  the  interest  of  the  Company  to 
enter  into  the  agreement  contemplated  by  the  Federal  Con- 
trol Act,  and,  accordingly,  at  the  Special  Meeting  of  Stock- 
holders held  on  Jan.  251919,  requested  authority  to  proceed 
with  the  negotiation  of  an  agreement  on  such  basis.  Such 
authorization  was  duly  conferred,  and  the  officers  of  your 
Company,  pursuant  thereto,  have  made  application  to  the 
Director-General  of  Railroads  for  such  an  agreement.  It  is 
expected  that  the  formal  agreement  will  be  executed  in  the 
near  future. 

CORPORATE  ORGANIZATION. 

During  the  early  part  of  the  period  of  Federal  Control, 
the  Director-General  permitted  the  railways  to  be  operated 
under  his  supervision  by  officials  of  the  corporations  for  the 
account  of  the  Federal  Government.  Later  a  complete 
separation  of  the  personnel  and  of  the  accounting  records  was 
ordered,  and  separate  books  were  opened  for  Federal  transac- 
tions and  separate  operating  and  accounting  officials  were 
appointed.  The  staff  of  the  Director-General  for  the  opera- 
tion of  the  railroad  of  your  Company  was  selected  from  former 
officials  of  your  Company  and,  as  the  officials  so  selected 
were,  by  order  of  the  Director-General,  required  to  sever 
all  connection  with  the  corporation,  the  creation  of  a  distinct 
corporate  organization  to  carry  on  the  affairs  and  protect 
the  interests  of  your  company  during  Federal  control  became 
necessary.  The  expense  of  maintaining  this  organization 
has  been,  by  order  of  the  Director-General,  excluded  as  an 
operating  expense  chargeable  to  Federal  Railroad  operating 
income,  which,  in  effect,  amounted  to  a  deduction  of  the 
cost  of  maintaining  the  corporate  organization  from  the 
Standard  Return  provided  by  the  Federal  Control  Act. 

ALLOCATED  EQUIPMENT. 
During  the  year  the  officers  of  your  Company  were  notified 
that  the  United  States  Railroad  Administration  had  allocated 
to  it  five  hundred  fifty-five  ton  coal  cars,  the  cost  of  which 
your  Company  was  expected  to  assume.  Your  Board  of 
Directors  protested  against  being  required  to  accept  such 
equipment,  as,  in  their  opinion,  the  equipment  allocated 
was  unnecessary  and  was  of  a  type  unsuited  for  the  proper 
and  efficient  operation  of  the  railroad  of  your  Company, 
and  the  prices  paid  for  it  by  the  Administration  were  un- 
reasonably high.  Notwithstanding  these  objections,  the 
Director-General  has  insisted  that  your  Company  accept  this 
allocation  under  penalty  of  having  the  entire  cost,  approxi- 
mately $1,348,500  00,  charged  against  the  annual  compensa- 
tion due  from  the  Railroad  Administration,  which  cost,  if  so 
charged,  might  render  it  impracticable  for  your  Company 
to  maintain  its  present  dividend  rate.  Your  Directors  are 
disposed  to  accept  the  allocation,  provided  the  Director- 
General  will  assist  in  financing  its  cost  which  it  is  believed 
he  will  be  willing  to  do. 

THE  FUTURE. 

The  President  of  the  United  States  has  announced  that 
Federal  Control  will  terminate  on  December  31  1919.  The 
practical  certainty  that  operating  costs  cannot  be  sub- 
stantially reduced  below  their  present  high  level  and  the 
probability  that  determined  efforts  will  be  made  by  shippers 
to  prevent  further  increase  of  rates  and  even  to  effect  reduc- 
tions, will  render  it  very  difficult,  after  Federal  Control  has 
ended,  to  maintain  between  revenues  and  expenses  the  margin 
necessary  to  ensure  an  adequate  return  to  your  Company 
and  provide  the  basis  of  credit  necessary  for  the  improvement 
and  development  of  its  property.  This  prospect,  which  faces 
every  railroad  in  the  country,  makes  it  of  the  highest  im- 
portance that  some  plan  be  devised  and  enacted  into  law, 
which,  while  protecting  the  proper  interests  of  the  public, 
shall  yet  also  ensure  the  financial  stability  of  our  transporta- 
tion system. 

Your  Directors  have  given  and  will  continue  to  give  their 
earnest  consideration  to  the  various  plans  that  have  been 
proposed  for  dealing  with  this  problem.  Its  solution  will 
require  the  exercise  by  National  and  State  Legislatures  and 
by  public  officials  generally,  of  broad  statesmanship  and  wise 
forethought.  Railroad  stockholders  and  creditors  can  render 
invaluable  assistance  in  the  formulation  and  discussion  of 
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any  plan  that  may  be  adopted,  and  will,  it  is  hoped,  co- 
operate actively  to  the  end  that  a  solution  may  be  reached 
which,  while  protecting  the  public,  will  make  railroad 
securities  attractive  to  investors  and  thus  ensure  the  con- 
tinuance of  the  wise  principles  of  private  ownership  and 
individual  initiative  in  the  management  and  control  of  our 
transportation  systems. 


On  July  30  1918,  your  Company  sustained  a  serious  loss 
in  the  death  of  Mr.  Clarence  Brown,  who  had  been  a  Director 
of  your  Company  for  a  number  of  years. 


Announcement  is  also  made  with  regret  of  the  death,  on 
June  6  1919,  of  Mr.  Carl  Remington,  Assistant  Secretary 
and  formerly  Secretary  of  your  Company. 

On  February  1  1919,  Mr.  James  Steuart  MacKie  was,  at 
his  own  request,  relieved  of  his  duties  as  Treasurer  of  the 
Company,  and  Mr.  Arthur  Trevvett  succeeded  him  in 
that  office. 

Appreciative  acknowledgment  is  hereby  made  to  officers 
and  employees  for  their  efficient  services  during  the  year. 

By  order  of  the  Board  of  Directors. 

FRANK  TRUMBULL, 
Chairman  and  President. 


GENERAL  BALANCE    SHEET,  DECEMBER  31,  1918.— (Corporate) 


ASSETS. 
Properly  Investment — 

Cost  of  Road $31,672,612  79 

Cost  of  Equipment 15,770.359  28 

$47,442,972  07 

Securities    of    Proprietary,     Affiliated    and 
Controlled  Compa  nics — Pledged  — 

Stocks    108,088  66 

Bonds 300,000  00 

408,088  66 

Securities    of    Proprietary,    Affiliated    and 

Controlled  Companies — Unpledged — 

Bonds 150,000  00 

Miscellaneous 4  7,099  60 

197,099  60 

Other     Investments — 

Miscellaneous    Investme n ts — Securities 

Pledged 400,000  00 

Working  Assets — 

Cash 37,755  91 

Loans  and  Bills  Receivable 2,315  36 

Traffic  Balances 3,203  64 

Miscellaneous     Accounts     Re- 
ceivable   38,850  62 

United  States  Government: 
Unpaid     Standard     Return 

Accrued 2,637,167  48 

Interest  Accrued  on  above..  49,446  90 

Other  Working  Assets 1 ,560  83 

$2,770,300  74 

Securities  in  Treasury — Unpledged — 

Stocks    501  00 

Bonds 199,950  00 

200,451  00 

Deferred  Assets — 

Advances  to  Proprietary,  Affil- 
iated and  Controlled  Go's..  56,278  30 

Advances,  Working  Funds 2,999  15 

Insurance  paid  in  advance 434  81 

Cash  in  Sinking  Funds 650  74 

Special  Deposit  with  Trustee — 

— Mortgage  Fund 423,334  74 

Cash  and  Securities  in  Insur- 
ance Reserve  Fund 47,298  83 

United  States  Government 4,201,222  34 

Other  Deferred  Debit  Items..         115,843  20 

4,848,062  11 


$48,44S,160  33 


,818,813  85 


Total 


$56,266,974  18 


LIABILITIES. 
Capital  Stock $11,000,000  00 

Funded  Debt — 
First    Consolidated    Mortgage 

4H%  Bonds,  1999 $16,022,000  00 

First  Mortgage  C.  &  H.  V.  RR. 

4%    Bonds,   1948 1,401,000  00 

First   Mortgage  Cols.   &   Tol. 

RR.  4%  Bonds,  1955 2,441.000  00 

6%  Coupon  Gold  Notes,  1919, 

Extended 5,000,000  00 

$24,864,000  00 

Equipment  Trust  Obligations.  980  000  00 

25.844,000  00 

___.    ..       ..  ......  $36,844,000  00 

Working  Liabilities — 

Loans  and  Bills  Payable $1,215,000  00 

Traffic  Balances 4 ,063  59 

Audited  Vouchers  and  AVages 

Unpaid 11,555  04 

Miscellaneous  Accounts  Pay- 
able    9,846  80 

Matured    Interest,    Dividends 

and  Rents  Unpaid 608.176  00 

Other  Working  Liabilities 11,342  00 

1,859,983  43 

Deferred  Liabilities — 

Unmatured  Interest,  Divi- 
dends and  Rents  Payable.  _  92,327  49 

Taxes  Accrued 14,084  65 

Operating  Reserves 170  00 

Accrued  Depreciation — Equip- 
ment       2,709,150  53 

United  States  Government 4,421 ,283  18 

Other  Deferred  Credit  Items. .         145,639  47 

7,382.655  32 

9,242,638  7.". 

Appropriated  Surplus — 
Additions  to  Property  through 

Income  since  June  30  1907. .         181 ,409  1 1 
Funded  Debt  Retired  through 

Income  and  Surplus 131,331  90 

Reserve  Invested  in  Insurance 

Fund    47,216  63 

Other  Reserves 24.252  26 

Appropriated    surplus    against 

contingent   liability   for 

freight  claims 120,000  00 

$594,209  90 

Profit  and  Loss — 

Balance 9,676.125  53 

10,180.335  43 

Total    $56,266,974  18 


This  Company  and  The  Toledo  &  Ohio  Central  Railway 
Company  severally  endorsed,  in  1901,  upon  5%  First  Mort- 
gage Bonds  of  the  Kanawha  &  Hocking  Coal  &  Coke  Com- 
pany due  1951  ($2,842,000  outstanding)  and,  in  1902,  upon 
5%  First  Mortgage  Bonds  of  the  Continental  Coal  Com- 
pany due  1952  ($1,569,000  outstanding  less  credit  on  fore- 
closure of  $506  75  per  $1,000  bond)  purported  guaranties 


thereof.  In  quo  toarranto  litigation  in  Ohio,  to  which  the 
bondholders  were  not  parties,  the  purported  guaranties  of 
this  Company  upon  the  bonds  last  mentioned  have  been 
declared  ultra  vires  and  the  performance  of  the  contracts 
pursuant  to  which  both  guaranties  were  made  has  been 
enjoined  by  the  Federal  Court  in  that  State.  The  enforce- 
ability of  these  alleged  guaranties  is  now  in  litigation. 


White  Sewing  Machine  Co.,  Cleveland. — Stock  Increase. 

The  company  has  filed  a  certificate  in  Ohio  increasing  its  capital  stock 
from  $3,000,000  to  $3,500,000.— V.  105,  p.  395. 

(Rudolph)  Wurlitzer  Co. — Offering  of  Debentures. — 
Halsey,  Stuart  &  Co.  and  Geo.  H.  Burr  &  Co.,  N.  Y.,  are 
offering  at  prices  ranging  from  100  to  98,  to  yield  from  6% 
to  6.35%,  according  to  maturities,  $2,400,000  6%  Serial 
Gold  Debentures,  to  be  dated  Aug.  1  1919.  Due  $240,000 
annually  Aug.  1  1920  to  Aug.  1  1929  incl.     A  circular  shows: 

Interest  payable  F.  &  A.  in  Chicago  or  New  York  without  deduction 
for  Federal  income  taxes,  now  or  hereafter  deductible  at  the  source,  not 
in  excess  of  2%.  Denom.  $1,000  (c*).  Redeemable  as  a  whole  or  in 
part  on  any  int.  date  upon  30  da.\  s'  nol  ice  at  101  and  int. 

Company  is  the  largest  distributor  of  a  complete  line  of  musical  instru- 
ments in  the  United  States,  with  business  in  sucessful  operation  since  1856.. 

Capitalization,   &c.    (upon   Completion  of  Present  Financing). 

Authorized.    Outsland'g. 
ii\     Serial    I  )ebent  uivs    i I  his   issue)  -  _____    _    .$2,400,000      $2,400,000 

First    Preferred   stock 2,000,000        1,639,500 

Common  stock 2,000.000  760,500 

Note. — The  surplus  and  undivided  profits  as  of  April  30  1919  amounted 
to  $2,668,736.  Total  assets  fco  underly  this  capitalization.  $7,400,236, 
viz.:  Current  assets,  after  deducting  current  liabilities  ($1,595,748)  $5,- 
972,879;  real  estate  and  buildings,  $1,015,550:  deferred,  &c,  $411,807. 

Purpose  of  Issue. — To  retire  all  present  bank  loans  and  to  provide  about 
$1,500,000  additional  cash  for  further  development  and  extension. 

Year  April  30—  1917.  1918.  1919. 

Sales . $7,043,192         $7,036,346         $8,422,218 

Net  profits  applicable  to  interest  charges,  after  including  depreciation, 
Federal  and  State  taxes,  average  3  years  ended  April  30  1919,  $596,192 
fiscal  year  ended  April  30  1919,  $697,736,  or  nearly  5  times  the  maximum 
annual  interest  of  $144,000  on  those    debentures.     N.  96,  p.  657. 


CURRENT     NOTICES 


— Columbia  Trust  Co.,  60  Broadway,  N.  Y.  City,  has  been  appointed 
Transfer  Agent  for  the  Common  and  Preferred  stocks  of  Belzo  Electric 
Motor  Co.,  Inc.,  and  registrar  for  the  capital  stocks  of  the  following: 
Amalgamated  Royalty  Oil  Corp.,  Argonaut  Salvage  Corp.,  and  White 
Eagle  Oil  &  Refining  Co. 

— W.  R.  Compton  Co.,  14  Wall  St.,  this  city,  jointly  with  Win.  A.  Read 
&  Co.,  of  this  city, 'are  advertising  elsewhere  in  the  "Chronicle"  a  new  issue 
<>t  $800,000  City  of  Tulsa,  Okla.,  School  District  Serial  V,  bonds,  yielding 
t  7r)',  on  i  in-  investment .     Full  particulars  appear  in  theadvertlsement. 


— High  wages  along,  according  to  the  Associated  Advertising  Clubs  of  the 
World ,  "will  not  alone  insure  that  men  will  stick  to  their  jobs  and  make  their 
'effort  productive  in  a  maximum  degree."  It  contends  that  there  must  be, 
n  addition  to  good  wages,  a  real  understanding,  a  realization  of  mutuality 
of  interest,  between  the  employer  and  the  employee,  whether  this  be 
applied  to  factory,  store  or  farm.  In  recognition  of  this,  the  Associated 
Advertising  Clubs  will  have  as  the  central  theme  of  its  program  for  the 
world  convention  of  advertising  (which  will  be  held  in  New  Orleans,  Sept.  21 
to  25) ,  the  promotion  of  advertising  as  an  instrument  of  first  importance  in 
bringing  about  just  such  an  understanding  between  capital  and  labor  as 
will  insure  maximum  production,  with  its  resulting  prosperity.  It  is  an- 
nounced that  Samuel  Gompers,  President  of  the  American  Federation  of 
Labor,  had  accepted  a  place  on  the  convention  program,  and  that  a  man 
equally  representative  of  capital,  would  present  the  other  side  ^f  the  story. 
The  character  of  the  co-operative  wink  being  done  by  advretising  clubs 
and  "blue  sky"  commissioners  of  the  country,  says  a  bulletin  from  the 
\  o.-iated  Advertising  Clubs,  is  illustrated  by  a  recent  agreement  which 
the  newspapers  of  Cleveland  made  with  Edward  L.  Greene,  Manager  of  the 
Better  Business  Commission  of  that  city,  whereby  they  will  accept  no  further 
advertisements  from  stock  promoters  who  do  not  have  the  sanction  of  the 
Ohio  "blue  sky"  department.  The  Association  says:  "In  line  with  this 
plan,  Mr.  Greene  receives  frequent  reports  upon  action  taken  by  the  State 

official  in  charge,  and  he  communicates  such  information  to  the  newspapers, 
it  has  been  the  custom  of  some  promoters  to  use  advertising  space  in  states 
where  they  failed  to  obtain  Licenses,  selling  their  securities'  by  mail.  The 
National  Vigilance  Committee  of  the  Associated  Advertising  clubs  has 
d  a  bulletin  to  all  vigilance  committees,  suggesting  that  similar  action 
on   the  part  of  local  newspapers  be  advocated  in  other  cities 

— Blankenhorn-Hunter-Dulin  Co.,  dealers  in  investment  bonds,  an- 
nounce the  opening  of  offices  in  the  American  National  Bank  Building, 
San  Francisco,  under  the  management  of  Carlos  S.  Greeley.  Associated 
with  Mr.  Greeley  are  Lyman  Grimes  and  Edgar  A.  Freeman.  The  concern 
also  has  offices  in  Los  Angeles  and  Pasadena. 

— Portalis  &  Co..  Ltd.,  international  bankers  and  merchants  (main 
Office,  Rivadavia  666.  Buenos  Aires),  announce  the  establishment  of  B 
New  York  office  at  25  Broad  St.,  this  City,  under  the  management  of 
D.  W.  Howland.  The  firm  was  established  in  L877  and  has  branches  at 
London,  Paris,  Montevideo  and   Rosario. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  registrar 
of  the  preferred  and  common  stock  of  the  International  General  Electric 
Co.,   Inc. 
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COMMERCIAL  EPITOME 

Friday  Night,  July  25  1919. 

Notable  activity  in  trade  is  still  the  rule.  Indeed  it  is  a 
remarkable  record  for  this  time  of  the  year.  The  big  grain 
States  find  trade  the  most  animated,  regardless  of  the  fact 
that  crop  estimates  of  wheat  and  oats  have  had  to  be  modified 
somewhat  owing  to  drought.  On  the  Pacific  Coast  business 
is  also  brisk.  And  there  the  crop  prospects  are  as  bright  as 
ever.  Taking  the  country  over,  the  harvests  will  be  very 
large,  and  prices  paid  to  farmers  will  in  all  likelihood  continue 
to  be  high.  It  was  feared  that  when  trading  in  wheat  was 
resumed  at  the  opening  of  the  present  week  at  Winnipeg, 
Canada,  that  prices  might  fall  below  the  minimum  Govern- 
ment price  in  the  United  States.  On  the  contrary,  it  has 
risen  sharply,  the  advance  to-day  being  8Hj@9c.  per  bushel, 
owing  to  dry  weather.  There  is  a  big  business  in  luxuries 
as  well  as  staple  articles  of  consumption.  People  do  not 
haggle  so  much  about  the  price  as  they  do  about  deliveries. 
In  many  branches  of  business  buyers  are  only  too  glad  to  get 
merchandise  at  almost  any  price.  Deliveries  are  apt  to  be 
slow  or  the  buyer  gets  only  a  portion  of  what  he  wants.  In 
other  words,  there  is  a  scarcity  of  commodities  in  many 
lines  of  activity.  Business  in  iron  and  steel  is  increasing. 
The  furnace  capacity  is  rising.  Mill  operations  are  larger. 
There  seems  no  serious  fear  of  a  big  steel  strike  judging  from 
present  appearances  at  least.  Oil  interests  are  big  buyers 
of  pipe,  as  the  oil  industry  in  this  country  grows.  Copper  is 
higher;  also  zinc  and  lead.  There  is  a  larger  demand  for 
coal.  And  Europe  is  in  the  market  it  is  understood  for  con- 
siderable quantities.  A  big  business  is  being  done  in  lumber 
both  for  home  and  foreign  account,  at  strong  or  rising  prices. 
On  the  Pacific  Coast  the  highest  prices  ever  known  for 
lumber  are  reported. 

The  corn  crop  has  made  good  progress ,  although  the  entire 
corn  belt  undoubtedly  needs  rain.  It  is  too  dry  in  the 
Northwest.  The  new  wheat  crop  is  being  marketed  more  rap- 
idly and  the  quality  is  described  as  fair.  It  is  stated  that  farm 
laborers  are  being  paid  70  cents  per  hour.  Exports  of  wheat 
are  running  ahead  of  those  for  last  year.  Collections  as 
a  rule  are  still  good.  The  shipping  strike  is  still  on  but  it  is 
believed  that  it  will  be  settled  in  a  few  days.  One  draw- 
back has  been  the  recent  bad  break  in  rates  for  sterling, 
franc  and  lire  exchange.  It  tends  of  course  to  injure  the 
export  trade  of  this  country.  The  shipping  strike  has  also 
been  a  notable  drawback  in  this  respect.  And  something 
new  in  the  situation  is  an  increase  in  commercial  failures, 
although  they  are  still  small  by  comparison  with  recent 
years;  they  are  larger  than  for  many  weeks  past. 

The  members  of  the  American  Steamship  Association  voted 
early  in  the  week  to  fight  the  unions  to  the  end.  Approximate- 
ly 70,000  men  are  out  and  500  ships  idle.  Marine  engineers 
numbering  15,472  have  delivered  an  ultimatum  that  will,  it 
is  inferred,  bring  them  into  strike  on  July  31st.  But  it  was 
said  to-day  that  the  strike  would  >;oon  be  settled.  Over 
150.000  workers  in  the  building  and  allied  trades  are  on  strike 
in  Chicago.  Carpenters,  steel  workers,  plumbers  and  other 
trades  demand  $1  an  hour  and  an  eight-hour  day.  Air  mail 
pilots,  not  to  be  behind  the  times,  struck  to-day.  The 
reason  given  was  the  dismissal  of  two  pilots  at  Belmont  Park 
for  failing  to  take  the  air  in  bad  weather.  Ten  thousand 
striking  employees  of  Chicago  packers  returned  to. work 
pending  the  award  of  an  arbitrator.  Eighty  thousand  em- 
ployees in  the  stock  yards  there  are  involved  in  demands  for 
wage  increases.  The  Department  of  Agriculture  predicts  a 
domestic  sugar  crop  of  2,210,000,000  lbs.  or  147,000,000  lbs. 
more  than  the  average  of  the  preceding  six  years.  The 
Mexican  Government  now  permits  foreigners  to  drill  for  oil. 
France  is  to  buy  100,000  tons  of  American  coal  and  negotia- 
tions are  progressing  for  an  additional  half  a  million  tons. 
England  has  a  coal  strike  of  250,000  miners.  It  tnreatens 
transportation  and  distribution  of  food.  It  may  hurt  trade 
with  America. 

It  is  stated  that  3,000  bales  of  American  cotton  were  to 
be  delivered  in  Prague,  July  23,  making  the  first  delivery 
since  the  war  started.  On  Aug.  2  20,000  additional  bales 
are  due.  The  first  consignment  of  uncensored  mail  direct 
to  German y  and  Austria  left  New  York  on  the  23rd  inst. 
A  remarkable  rainy  spell  of  9  days  which  ended  July  23 
drenched  New  York  and  with  it  muggy  and  very  uncom- 
fortable weather  prevailed.  Thus  far  the  July  precipita- 
tion has  been  over  7  inches,  as  against  a  normal  rainfall  for 
the  entire  month  of  4.50  inches.  The  high  record  is  9.63 
inches  on  11  consecutive  days  of  rain.  But  this  month's 
experience  is  bad  enough.  Rains  on  the  22d  inst.  caused 
the  severest  breakdown  the  electrical  division  of  the  Long 
Island  railroad  has  ever  had  since  it  was  adopted.  Trains 
along  200  miles  of  track  were  stalled  for  more  than  half  an 
hour,  and  the  Pennsylvania  Station  in  New  York,  the  Flat- 
bush  Avenue  Station  in  Brooklyn,  and  the  Long  Island 
Station  in  Jamaica  were  congested  for  hours. 

LARD  higher;  prime  Western  35.00(5  35.10c;  refined  to 
the  Continent  37c,  South  American  37.25c,  Brazil  in 
kegs  38.25c  Futures  advanced  on  higher  hogs,  of  which 
receipts  have  been  small,  progress  towards  a  settlement  of  the 
packing  house  strike  (some  10,000  having  returned  to  work), 
and  covering  of  shorts.     Exports  of  lard  and  meats  last  week 


OF    LARD    FUTURES 

IN    CHICAGO. 

Mon.        Tues.         Wed. 

Thurs.        Fn. 

34.15       34.40       34.72 

34.47        34.22 

34.27       34.47       34.80 

34.62       34.45 

34.15       34.32       34.67 

34.47        34.30 

were  large.  The  rise  in  grain  has  also  helped  lard.  The 
shipping  strike,  still  in  progress,  has  of  course  hurt  export 
trade;  so  also  have  the  new  low  levels  for  sterling,  franc  and 
lira  exchange,  and  impending  Government  offerings  of  pro- 
visions. To-day  prices  advanced  then  reacted  but  end 
higher  for  the  week . 

DAILY    CLOSING    PRICES 
Sat. 

July  delivery cts.33.75 

September  delivery 33.87 

October  delivery 33.75 

PORK  quiet  but  slight! y  higher;  mess,  $59  50;  short 
clear,  $56@$63.  September  pork  closed  at  $51  40,  an  ad- 
vance for  the  week  of  95c  Beef  lower;  mess,  $33@$34; 
packet,  $37@$38;  extra  India  mess,  $58@$60;  No.  1  canned 
roast  beef,  $3  75;  No.  2,  $7  25.  Cut  meats  steady;  pickled 
hams,  10  to  20  pounds,  35 }/% @35 %c . ;  pickled  bellies, 
33  (5:34c  Government  canned  corned  beef  is  now  on  sale 
to  municipalities  at  from  33  to  40  cents  a  pound,  according  to 
the  size  of  the  can.  The  purchase  price  was  50  cents  per 
pound.  Roast  beef  in  one-pound  cans  is  for  sale  at  41c 
a  pound,  compared  with  a  purchase  price  of  51c  Govern- 
ment bacon  is  offered  at  34c  per  pound  for  strips  in  crates 
and  36c  in  cans,  for  which  it  paid  42  to  45c  per  pound. 
Butter,  creamery  extras,  55@55Kc;  other  grades,  47@58c 
Cheese,  flats,  23@33c  Eggs,  fresh  gathered  extras,  54 @, 
55c;  first  to  extra  firsts,  47@53c 

COFFEE  on  the  spot  has  been  in  fair  demand  but  slightly 
lower;  No.  7  Rio,  22 ^c;  No.  4  Santos,  28%@29c;  fair  to 
good  Cucuta,  27  34  @>27  }/£c .  Futures  advanced  on  large 
buying  by  Brazil  here  and  higher  prices  on  actual  coffee  in 
Brazil.  On  the  rise  the  trade  and  New  Orleans  sold.  New 
European  buying  and  also  buying  by  Wall  St.  have  been 
factors  in  the  trading.  The  talk  centres  on  a  short  crop 
and  a  big  prospective  consumption  at  home  and  abroad. 
Some  predict  that  distanct  months  will  go  to  a  premium. 
Reactions  have  occurred  from  time  to  time  on  trade,  Bra- 
zilian and  other  selling.  To-day  prices  eased  somewhat 
but  they  end  higher  for  the  week.  The  New  York  stock 
of  Brazilian  is  350,658  bags,  against  1,139,828  bags  a  year 
ago  at  Rio  457,000,  against  754,000  last  year  and  at  Santos 
1,811,000,  against  2,824,000  a  year  ago. 

July 21. 98 (5.22.00  I  December  .21.40 @21 .42  |  March 21.35@21.3n 

September  21 .80@21 .82  I  January — ..21 .39@2141  I  May 21.25@21.26 

October   __21.G5©21 .701 

SUGAR  remains  at  7.28c  for  96-degrees  test  Porto  Rico 
and  Cuba;  granulated  9c  If  the  shipping  strike  continues, 
imports  from  Cuba  muse  be  restricted.  The  Sugar  Equali- 
zation Board  has  been  holding  aloof  for  about  a  week. 
Receipts  at  Cuban  ports  fell  off  about  10,000  tons,  and  stocks 
at  the  ports  48,924  tons.  Exports  increased  11,000  tons 
from  Cuban  ports,  mainly  owing  to  a  large  movement  to 
Europe.  Heavy  rains  in  Cuba  continue.  Since  Jan.  1  it  is 
said  that  over  150,000  tons  of  refined  sugar  have  been  for- 
warded to  Europe,  outside  of  the  Royal  Commission.  It  is 
said  that  re-sellers,  finding  refiners  refusing  to  sell  for  export, 
have  obtained  11,  and  even  occasionally  12  cents  f.  o.  b. 
from  foreign  buyers.  It  is  believed  that  the  shipping  strike 
at  the  Atlantic  ports  will  soon  be  settled.  Granulated  being 
unobtainable,  there  is  a  sharp  demand  for  soft  sugars,  but 
even  these  are  in  very  moderate  supply.  In  Chicago  second 
hand  supplies  are  eagerly  bought  whenever  they  are  to  be 
had.  In  many  parts  of  the  country  sugar  is  scarce.  The 
beet  root  crop  greatly  needs  rain  in  Southern  Michigan  and 
Ohio.  The  Department  of  Agriculture  estimates  the 
Louisiana  cane  sugar  output  at  159,0fi9  tons,  compared  with 
a  six-year  average  of  254,500  tons.  The  beet  sugar  acreage 
is  the  largest  on  record,  with  890,400  acres,  an  increase  of 
200,700  acres  over  last  year,  but  the  condition  of  the  crop 
on  July  1  was  low,  owing  to  adverse  weather. 

OILS. — Linseed  continues  in  good  demand  and  steadv; 
car  lots  $2  17;  five-bbl.  lots  $2  20;  single  bbl.  lots,  $2  23. 
Lard  prime  edible  steady  at  2. 80 @ 2. 90c  Cocoanut  oil. 
Ceylon,  bbls.  20&@20J^c.  Olive  2.35 @2. 50c  Corn  oil 
refined  100  lbs.  28.76c  Cod  domestic  $1  05@1  08.  New- 
foundland $1  10@1  12.  Spirits  of  turpentine  $1  35.  Com- 
mon to  good  strained  rosin  $16  75. 

PETROLEUM  has  been  active  and  steady;  refined,  in 
barrels,  17.25@18.25c;  bulk,  New  York,  9  25(5:10  25c; 
cases,  New  York,  20.25@21.25c  Gasoline  steady;  motor 
gasoline,  in  steel  barrels,  24 Kc.;  consumers,  26J^c;  gas 
machine,  41J^c  Reports  from  Northwest  Texas  announce 
a  curtailment  of  output  by  some  of  the  big  producers.  It  is 
said  that  this  is  hardly  offset  by  new  completions.  The  pro- 
duction of  crude  oil  in  California  during  June  was  281,629 
barrels  per  day,  or  5,598  barrels  more  than  the  daily  average 
during  May.  Shipments  averaged  268,730  barrels  a  day 
during  June,  or  10,962  barrels  more  than  the  daily  average 
in  May.  Shipments  from  the  fields  during  June  aggre- 
gated 8,061,592  barrels,  leaving  California  stocks  (crude 
oil)  at  the  close  of  the  month  at  33,496,897  barrels,  an  in- 
crease of  387,280  barrels  over  May.  During  the  six  months 
ended  June  30  the  production  averaged  278,780  barrels  per 
day  against  shipments  of  270,747  barrels.  The  estimated 
production  of  the  fields  of  the  Mid-Continent  at  the  close  of 
last  week  was  as  follows:  North  Louisiana,  44.145  barrels; 
North  Texas,  216,930  barrels;  Corsicana  light  and  Thrall. 
900  barrels;  Kansas,  82,000  barrels;  Oklahoma,  outside  of 
dishing,  Shamrock  and  Healdton,  143,000  barrels;  Cushing 
and  Shamrock,  37,000  barrels;  Healdton,  37,400  barrels; 
total,  561,375  barrels.     The  estimated  daily  production  of 
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heavy  gravity  oil  in  the  Gulf  Coast  field  was  83,150  barrels; 
Corsieana  heavy,  500  barrels. 

Pennsylvania  dark  $4  001  South  Lima $2  38 1  Illinois,   above  30 

Cabell 2  771  [Indiana 2  28  |      degrees $2  45 

Crichton 1  75  Princeton 3  42   Kansas  and   Okla- 


Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn '--  2  25 

De  Soto 2  15 

North  Lima 2  38 


Somerset,  32  deg__  2  60|      homa__        2  25 

Ragland 1  25 'Caddo,  La., light.     2  25 

Plectra 2  25  I  Caddo,  La.,  heavy      60 

Mnran 2  25'Canada 2  78 

Plymouth 233|Healdton ..   120 

Corsieana,   heavy.  1  05  |  Henrietta 2  25 


RUBBER  has  been  quiet  but  steady.  Holders  maintain 
prices  but  buyers  on  the  other  hand  hold  aloof.  It  is  as 
broad  as  it  is  long.  Smoked  ribbed  sheets  38^@>39c; 
August  arrival  39  J^c . ;  October-December  40 }/fc . :  for  January- 
Jne  43c;  all  next  year  44c;  the  usual  lc  premium  on  first 
latex  pale  crepe.      Para,  dull;  fine  upriver  55c;  coarse  32c 

OCEAN  FREIGHTS  have  been  quiet  at  Atlantic  ports 
owing  to  the  shipping  strike.  Crews  in  many  cases  desert 
their  ships  on  reaching  port  of  destination.  Big  losses  have 
been  sustained  on  perishable  cargoes.  At  New  York  things 
are  simply  marking  time  awaiting  a  settlement  of  the  strike, 
which  it  is  hoped  will  come  soon.  Ships  are  in  good  demand; 
there  is  no  trouble  about  that.  The  great  difficulty  is  the 
shipping  strike.  At  present  exports  and  imports  here  are 
at  a  minimum.  New  rates  from  North  Atlantic  ports  to 
Germany  via  Hamburg  and  Bremen  are  $1  50  per  100  lbs., 
or  70  cents  per  cubic  foot.  Charters  include  coal  from  Nor- 
folk to  Rio  Grande  do  Sol  at  $20  50;  the  same  from  Virginia 
to  Genoa  at  $26  50,  July-August;  12  months'  time  charter 
at  25s.  Grain  from  New  Orleans  to  London  at  22s,  August; 
steamer  12  months'  time  charter  at  $9  50;  steamer  1,175 
tons,  Virginia  to  Havana,  coal  at  $7  50;  600  tons  per  day 
discharge;  steamer  Virginia  to  north  side  of  Cuba,  coal,  $9; 
300  tons  per  day  discharge;  option  south  side  of  Cuba  at 
$9  50;  motor  from  a  Gulf  port  to  Buenos  Aires,  lumber, 
$57  50  prompt;  schooner  from  a  Gulf  port  to  Rosario,  lum- 
ber, at  $62  50;  schooner  Bathurst  to  Buenos  Aires,  lumber, 
$40;  schooner  from  a  Gulf  port  to  Buenos  Aires,  lumber,  $75; 
grain  from  Philadelphia  to  the  United  Kingdom  at  8s.  6d.; 
option  flour  50s.  per  ton  prompt;  grain  from  Philadelphia 
to  West  Italy  17s.;  option  flour  100s.  prompt;  grain  from 
Montreal  to  United  Kingdom  10s.;  option  flour  57s.  6d. 
prompt;  sugar  from  New  Orleans  to  Havre  155s.  prompt; 
sugar  from  Cuba  to  a  French  Atlantic  port  140s.;  option  of 
Marseilles  150s. 

TOBACCO. — With  few  exceptions  trade  has  not  been 
active;  quite  the  contrary.  Labor  disputes  interfere.  A 
moderate  business  is  as  a  rule  all  that  can  be  noted.  Still 
it  is  true  that  sales  of  binder  stock  have  recently  been  larger. 
Much  of  the  present  crop  of  Connecticut  has  been  bought 
up.  Buyers  are  impatiently  awaiting  the  offerings  of 
broad  leaf.  They  may  be  expected  in  the  near  future. 
Wisconsin  binders  when  they  are  available  will,  it  is  believed, 
also  sell  readily.  In  Ohio  it  is  said  Zimmer  Spanish  tobacco 
has  sold  on  a  liberal  scale  at  15c  Except  in  Virginia  and 
North  Carolina  where  heavy  rains  and  lack  of  sunshine 
caused  much  deterioration  the  tobacco  crop  in  the  United 
States  is  making  satisfactory  progress.  Topping  of  the 
early  crop  was  in  progress  in  New  England  and  it  was  being 
marketed  extensively  in  South  Carolina. 

COPPER  continues  in  good  demand  at  higher  prices; 
electrolytic,  23^@23J^e.;  July  23@23Hc.;  August  23^@ 
23 He;  September  24c  Lead  higher  at  6.00 @6. 10c  for 
New  York  and  5.75  for  St.  Louis.  Spelter  lower  at  8.30c 
spot  New  York.  Tin  quiet  but  steady  at  71c  A  Boston 
despatch  says  that  there  was  a  decided  decline  in  the  pro- 
duction of  copper  by  the  leading  'American  copper  mines 
last  month.  Eighteen  representative  producers  showed  a 
combined  output  it  is  stated  of  77,252,000  lbs.,  compared 
with  87,209,000  lbs.,  in  May,  a  decline  of  roughly  10,000,000 
lbs.  To-day  trading  was  light  on  the  spot  but  the  demand 
was  reported  better  for  September  and  on  the  end  of  1919. 
Large  holder-,  ask  23  to  23>2C  for  July,  23  J^c  to  23  %g.  for 
August  and  24c  for  September.  Tin  plate  has  advanced 
it  is  reported  25c  in  some  cases  at  Pittsburgh,  and  mills 
are  said  to  be  operating  there  at  90%;  galvanizing  depart- 
ments 80%. 

PIG  IRON  has  been  in  somewhat  better  demand  with 
prices  as  a  rule  steady.  Not  much  shading,  it  is  said,  has 
been  done.  Recently  considerable  business  was  done  for 
export.  Future  export  trade  naturally  depends  largely  on 
the  course  of  foreign  exchange.  Pig  iron  production  is 
steadily  increasing.  It  is  not  believed  that  an  iron  strike 
of  importance  is  likely.     Coke  production  has  increased. 

STEEL  is  in  brisk  demand.  It  outruns  the  current  out- 
put. One  large  company  is  said  to  be  operating  at  88%. 
Judge  Gary  has  given  out  an  optimistic  statement  as  to  the 
future.  It  is  predicted  that  no  serious  general  strike  is 
likely.  It  is  added  that  there  will  be  no  unionizing  of  the 
United  States  Steel  Corporation.  Exports  with  sterling 
exchange  low  are  falling  behind  those  of  June.  But  it  is 
also  true  that  there  is  foreign  buying  of  American  railroad 
materials,  including  cars  and  locomotives.  France  and 
Cuba  have  bought  cars;  Japan,  tin  plate;  Argentina,  Chili 
and  Java,  locomotives.  Various  American  automobile 
makers  have  been  large  buyers.  One,  it  seems,  has  closed  a 
contract  for  125,000  tons  of  various  forms  of  steel;  another 
is  believed  to  have  taken  a  large  amount.  Wire  products 
have  been  advanced  $5  per  ton.  Some  independent  pro- 
ducers have  advanced  wire  nails  25  cents  per  keg  to  $3  50 


and  plain  wire  $2  per  net  ton.  Steel  bars  may  be  advanced 
by  several  concerns  well  sold  ahead.  Not  much  bar  steel 
for  the  fourth  quarter  is  available. 


COTTON 

Friday  Night,  July  25  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
105,721  bales,  against  109,144  bales  last  week  and  118,579 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  5,959,457  bales,  against  5,780,342  bales  for  the 
same  period  of  1917-18,  showing  an  increase  since  Aug.  1  1918 
of  179,115  bales. 


Sat. 

Mon.   ' 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur,  Ac_ 

New  Orleans 

Mobile 

2,697 
266 

3",  69  7 
457 

3",  941 

"537 

583 

1,026 

"l20 

6,172 
1,535 

3",  221 

::-' 

2,479 

"225 

174 

1.192 

4,743 
358 

4",615 
582 

7",824 

"352 
1,719 

"265 
'"78 

12.137 

5",  681 
563 

7".038 

"459 
216 
717 

~"l8 
"341 

1,778 
660 

3",  140 
841 

3"  945 

"223 

459 

1,095 

"""8 
'"34 

2,072 

2~452 
350 

"261 

3,090 

8,000 

309 

242 

577 

"107 

29.599 
2,819 

22",806 
2,843 

Pensacola 

Jacksonville 

Savannah  _.    

Brunswick 

Charleston.    .    _ 

Wilmington 

Norfolk  ..    .-    -. 
N'port  News,  &c. 
New  York. 
Boston    _    

"261 
28,317 
8,000 
1,753 
2.026 
6,326 

"265 
146 

Baltimore 

Philadelphia 

107 
453 

Totals  this  week. 

13,324 

15,048 

20,536 

27,170 

12,183 

17.460 

105,721 

The  following  shows  the 
since  Aug.  1  1918  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 

1918-19. 

1917-18. 

Stock. 

July  25. 

This 

Since  Aug 

This 

Since  Aug 

Week. 

1  1918. 

Week. 

1  1917. 

1919. 

1918. 

Galveston .. 

29,599 

1.943,249 

4,630 

1,626,804 

215,627 

127.854 

Texas  City    

2,819 

122,886 

70,921 

26,086 

35,635 

Port  Arthur 

8.102 



_ 

Aransas  Pass,  &c. 

53,527 

264 

30,349 

New  Orleans 

22,806 

1,601,011 

6.709 

1,654,760 

382,211 

325,869 

Mobile -- 

2,843 

155,729 

329 

105,538 

24,829 

11,667 

Pensacola __ 

9,812 

33,792 

Jacksonville 

261 

21,905 

43,936 

10,700 

10,600 

Savannah  

28,317 

1,130,975 

15,220 

1,135,527 

247,589 

152,716 

Brunswick 

8,000 

153,180 

1,000 

140.500 

27,000 

22,993 

Charleston.. 

1.753 

215.060 

402 

203,659 

51,235 

35,466 

Wilmington 

2.026 

150,678 

86 

99,562 

65,127 

39,719 

Norfolk     .. 

6,326 

333,207 

1,016 

297,978 

95,067 

66.924 

Newp't  News,  &c 

3,549 

4,779 

New  York. 

265 

11,840 

50 

128,693 

90,106 

121,209 

Boston 

146 

30,051 

533 

112.081 

9,687 

19.148 

Baltimore 

107        21,068 

561 

79,290 

4,831 

16,594 

Philadelphia 

453 

1,730 

41 

4,071 

5,768 

7.247 

Totals 

105,721 

5,959,457 

30.841 

5,780,342  1,255,863 

993,641 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917.          1916. 

1915. 

1914. 

Galveston 

TexasCity.&c. 
New   Orleans- 
Mobile  - 

s.i  \  .umah 

Brunswick 

(  'h  irleston.&c 
Wilmington  _. 

Norfolk . 

N'port  N..&C. 
All  others 

29,599 
2.819 

22,806 
2,843 

28,317 
8,000 
1,753 
2,<l2(i 
6,326 

"~l",232 

4,630 

21;  i 

6,709 

329 

15,220 

1,000 

402 

86 

1,016 

"l",l85 

3,703 

6,209 

530 

8,583 

1,200 

.'is 

2 

4,905 

15".  124 

6,485 

10,940 
1,461 
5,243 
4,573 
22 
2,130 
4,259 

"4",  266 

17.970 
747 

6,481 
490 

3,485 

'""324 

281 

1.904 

""276 

4,323 

"3",458 

131 

1,322 

"""235 

24 

3.077 

3,561 

223 

Tot.  this  week 

105,721 

30,841 

10.17  1 

39,429 

31,958 

16,354 

Since  Aug.  1.. 

5,959,457 

15.780, 342 

6,884,501 

7.134.101 

10420912 

10525841 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of    30,846    bales,    of  which  15,967  were  to  Great  Britain, 
to    France    and     14,879     to     other      destinations. 
Exports  for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 


Week  ending  July  25  1919. 
Exported  to — 


Great 
Britain.  France.    Other.     Total. 


Galveston  .  - 
Texas  City. 
Pt.  Nogalez 

New  Orleans 

Mobile 

Pensacola  . 
S;i\  annah  . 
Brunswick. 
Charleston 
Wilmington. 
Norfolk.  . 
New  York 

Boston 

Baltimore.  - 
Philadelphia 
Washington , 
San  Fran.. 

Total... 

Tot.'17-'18* 
Tot.'16-T7 


4,519 


11.090 


358 


15,967 


34,749 

17,736 


3,500 


:is:, 


875 


9,519 


14.879 


5,060 
1,368 


8.237 
12,715 


3,500 


5,504 


11,090 


ST:. 
358 


9,519 


From  Aug.  1  1918  to  July  25  1919. 
Exported  to — 


Great 
Britain. 


884,664 
13,007 

653~778 

86,945 

9,922 

330.886 

125,914 

12,869 

15,110 

60,785 
318.896 
30.764 
13,055 
20,725 


30,8462,577,320     755.443 


France. 


179,965 
18,835 

2Si",406 


203,131 

"  V.ooo 

8,215 

31 

57,284 

5,576 


48.0162.266,018 
31,8192,637,170 


644,982 
987,246 


Other. 


Total. 


465.31S 

15,800 

430 

333,318 


166,123 

"""923 
40,505 


270.692 

1 ,568 

1,000 

2.499 

604,616 

123,815 


2,026,607 


1.311.909 


,529,947 

47,642 

430 

,268.502 
86,945 

9.922 

700.140 

125.914 

14,792 

63,830 

60.816 

646.872 

37,908 

1 1 ,055 

23,224 

601.616 

123,816 


5,359,370 


1,225.909 


1,832,871  5.457.687 


*  Figures  adjusted  to  make  comparison  with  this  season  approxim  .tely  correct. 
In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.     We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 


July  25  at — 


!    Great 
[Britain 


Galveston 

New  Orleans. 

Savannah..  .. 

Charleston 

Mobile 

Norfolk 

New   York*.. 
Other  ports  *_ 

Total  1919. 
Tolal  1918. 
Total  1917. 


72,249 

16,020 
12,000 


16,500 


3,000 
5,000 


124.775 
|  23,779 
I  43,633 


France. 


2,376 


675 


3.051 

11.000 

6,278 


Ger- 
many. 


5,263 


5.263 


Other 
Conft. 


37,734 
39,310 
10,000 


2,000 
5,000 


Coast- 
wise. 


Total. 


500 

147 


050 


500 


94,074  1,647 
2,000  4,700 
9,3021   12,333 


110,483 

63,152 

22,000 

500 

17,175 

500 

5,000 

10,000 


228,810 
41,479 
71,636 


Leaving 
Stock. 


105 

319 

225 

50 

7 

94 

85 

139 


144 
059 
589 
735 
654 
567 
106 
199 


1,027 
952 
530 


,053 
,162 
,493 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  some- 
what more  active  at  irregular  prices,  ending  lower.  It  has 
been  at  times  a  case  of  bad  weather  against  bad  exchange. 
In  other  words,  heavy  rains  have  prevailed  in  the  eastern 
gulf  sections  of  the  belt  and  are  believed  to  have  done  harm. 
At  the  same  time  this  fact  has  been  largely  neutralized  by  a 
decline  in  rates  of  sterling,  franc  and  lira  exchange.  Sterling 
fell  at  one  time  to  4.28  or  within  2  cents  of  the  low  record. 
To  make  matters  worse,  Sir  Geo.  Paish,  the  English  econ- 
omist, issued  a  statement  early  in  the  week  to  the  effect  that 
sterling  might  drop  to  $4.  In  other  words,  he  seemed  to  fear 
a  collapse  in  European  credits.  This  undoubtedly  had  an 
effect  on  cotton  on  the  21st  inst.  On  that  day  prices  fell 
roughly  100  to  120  points  from  the  high  quotations  in  the 
morning  and  ended  at  a  net  loss  for  the  day  of  75  to  95  points. 
October  was  especially  weak.  On  that  day  bad  rains  were 
again  reported.  But  the  trade  is  evidently  nervous  over  the 
foreign  exchange  question.  In  fact  this  feeling  is  noticeable 
in  all  the  commodity  markets,  i.e.,  grain  provisions,  metals, 
&c,  as  well  as  cotton.  Meanwhile,  too,  ocean  freights  con- 
tinue scarce  and  high.  Exports  of  late  have  been  light. 
There  have  been  days  when  there  were  none  at  all.  This 
may  be  partly  attributable  to  the  continuance  of  the  big 
shipping  strike.  That  is  not  at  all  improbable.  But  the 
question  of  credits  seems  to  hang  fire.  Certainly  progress 
is  slow.  It  is  said  that  the  United  States  authorities  are 
inclined  to  favor  some  plan  to  promote  business  with  Europe. 
But  representatives  of  Deutsche  Bank  of  Berlin  deny  that 
that  institution  has  been  endeavoring  in  behalf  of  the  German 
Republic  to  secure  credits  in  this  country  for  $50,000,000. 

Early  in  the  week  the  decline  was  hastened  to  some  extent 
by  the' fact  that  the  market  had  become  long.  Also,  spot 
cotton  was  reported  quiet.  Some  of  the  mills  are  said  to  be 
well  supplied  for  some  time  ahead.  And  some  emphasis  is 
laid  on  tne  fact  that  the  American  consumption  in  June  was 
comparatively  moderate  and  that  shorter  hours  now  prevail 
at  American  mills  than  in  recent  years,  something  which  it 
is  inferred  may  for  a  time  at  least  curtail  the  output  of  goods. 
In  fact  that  is  regarded  by  many  as  an  unavoidable  con- 
clusion. And  as  regards  the  crop  the  weekly  Government 
report  on  the  23d  inst.  was  more  favorable  than  had  been 
generally  expected.  It  stated  that  cotton  had  made  gener- 
ally satisfactory  progress  in  Texas,  Oklahoma  and  Arkansas. 
It  looks  well  in  central  and  northern  Georgia.  In  Alabama 
it  ranges  from  fair  to  good.  There  was  less  complaint  of 
boll  weevil  in  Texas.  The  rains  in  that  State  it  is  contended 
have  been  rather  beneficial  than  otherwise,  especially  in 
the  central  portion.  In  Louisiana  cotton  is  improving  slowly 
and  in  Tennessee  the  progress  is  very  good.  It  is  fruiting 
well  there. 

Meanwhile,  cotton  at  New  York  is  still  believed  to  be  on 
a  tenderable  basis  for  the  eastern  belt.  It  is  said  that  only 
the  shipping  strike  prevents  cotton  from  coming  to  New 
York  in  at  least  fair  volume  for  delivery  on  contracts.  At 
the  same  time  it  is  noticeable  that  October  has  dropped  to 
quite  a  noJceaole  discount  at  times  under  December  as  well 
as  later  months.  It  has  at  times  been  20  points  under 
December,  16  under  January,  21  under  March  and  11  under 
May.  Many  of  these  looks  like  a  disposition  to  dodge  the 
actual  cotton .  Certainly  futures  have  recently  been  advanc- 
ing faster  than  spots.  The  logical  effect  is  obvious.  The 
South  has  been  selling  steadily  here.  At  times  Wall  Street 
and  the  West  have  sold  quite  freely. 

On  the  other  hand,  however,  bullish  sentiment  is  very 
general.  It  is  believed  that  credits  will  be  provided.  This 
country  needs  buyers  as  much  as  Europe  needs  commodities. 
There  are  large  supplies  of  cotton  here.  The  South  naturally 
wants  to  sell.  Cotton  has  for  many  years  been  one  of  the 
principal  American  exports.  It  is  believed  that  ways  will 
be  found  to  promote  the  exportation  of  this  indispensable 
commodity.  And  the  very  fact  that  sterling  exchange  has 
fallen  to  such  very  low  figures  it  is  believed  by  some  cotton 
people  will  have  a  strong  tendency  to  bring  about  measures 
of  relief  in  some  shape  or  other.  Already  the  country  is 
awaking  to  the  fact  that  it  would  be  no  bad  thing  to  buy 
European  products  more  freely  and  increase  American  im- 
ports as  one  of  the  natural  means  of  looking  to  a  correction 
of  any  undue  depression  in  foreign  exchange.  It  is|pointed 
out,  too,  that  in  the  cotton  trade  for  instance,  European 
houses  which  have  been  buying  American  cotton  for  half  a 
century  or  more  aro  almost  without  exception  sound  going 
concerns,  which  only  need  a  little  accommodation,  and  things 
would  soon  be  running  much  more  smoothly.  It  would  be 
all  the  more  profitable  for  the  American  trade  in  the  end. 
Certainly,  nothing  will  be  made  by  holding  aloof  in  an  un- 
accommodating spirit.  As  regards  the  crop,  very  many 
believe  it  is  foredoomed  to  be  the  fifth  semi-failure  in  succes- 


sion. To-day  is  the  real  date  of  the  Government  report  of 
Aug.  1.  It  is  believed  that  the  August  report,  like  that  of 
July,  will  be  the  worst  on  record.  Hitherto  the  lowest 
August  percentage  has  been  70.3,  that  of  two  years  ago. 
In  the  July  report  this  year  the  condition  was  70.  It  is 
considered  by  very  many  as  reasonably  certain  that  the 
August  condition  will  be  well  under  this  figure.  Of  course, 
on  the  other  hand,  the  fact  will  have  to  be  taken  into  account 
that  100%  in  the  report  dated  July  25  will  be  245  lbs.  to  the 
acre  as  against  235.1  lbs.  in  the  report  of  June  25.  That 
would  mitigate  some  decrease  in  the  condition  oi  July  25. 
But  the  generality  of  people  look  for  a  short  crop  and  a  big 
demand.  They  believe  that  the  world  is  on  the  eve  of  a  great 
awakening  of  business.  In  Texas  and  Mississippi  the  crop 
is  fruiting  poorly.  In  Georgia  the  condition  is  poor.  In 
scattered  sections  of  Alabama  it  does  not  look  well.  For 
the  most  part  it  is  poor  in  Louisiana.  It  is  late  in  Tennessee. 
Entirely  too  much  rain  has  fallen  in  North  Carolina.  Heavy 
rains  were  detrimental  in  South  Carolina  and  North  Carolina. 
Weevil  is  numerous  in  South  Carolina,  and  is  doing  consider- 
able harm  in  the  extreme  southern  portion.  Southern  and 
central  portions  of  Alabama  report  weevil  numerous  and 
injurious.  In  many  parts  of  Southern  Mississippi  it  is  doing 
much  damage.  In  parts  of  Georgia  the  damage  from  the 
pest  is  increasing.  Liverpool,  American  and  Japanese 
trade  interests  have  been  buying.  Contracts  from  time  to 
time  become  scarce.  Trade  interests  are  steadily  taking 
them  out  of  the  market.  And  there  is  a  big  demand  for 
goods  at  home  and  abroad.  To-day  prices  advanced  then 
declined  on  better  weather  and  some  renewed  weakness  in 
sterling  exchange,  and  considerable  liquidation.  It  was 
reported  too  that  the  spot  basis  at  the  South  was  easier.  The 
coal  strike  in  England  is  said  to  be  in  a  fair  way  of  settlement. 
The  shipping  strike  here  is  not  expected  to  last  more  than  a 
few  days.  The  close  is  lower  for  the  week.  Middling  up- 
lands closed  at  35.50c.  showing  a  decline  for  the  week  of 
80  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been : 

July  19  to  July  25—  Sat.      Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands... 36.55     35.65     36.05      36.20     35.85     35.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919. c 35.50 

1918 28.90 

1917 25.45 

1916 13.20 

1915 9.20 

1914. 13.25 

1913 12.05 

1912 13.00 
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1911.C 13.60 

1910 15.75 

1909 12.50 

1908 11.70 

1907.. 13.10 

1906 10.90 

1905 11.40 

1904 10.80 


1895. c 7.05 

1894. 7.00 

1893 8.06 

1892 7.25 

1891 8.00 

1890 12.25 

1889 11.29 

1888.. 10.60 

E  SUPPLY  OF  COTTON  to-night,  as  made 


1903.C 13.50 

1902 9.00 

1901 8.12 

1900. 10.12 

1899 6.12 

1898.. 6.06 

1897 7.94 

1896 7.19 


up  by  cabie  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  25—                                             1919.  1918.  1917.           1916. 

Stock  at  Liverpool bales.  587,000  270,000  267,000  616,000 

Stock  at  London 13,000  28,000  26,000        34.000 

Stock  at  Manchester 86,000  47,000  25,000        48,000 

Total  Great  Britain 686,000      345,000      318,000      698,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre.. 162,000 

Stock  at  Marseilles 

Stock  at  Barcelona 34,000 

Stock  at  Genoa 22,000 

Stock  at  Trieste 9,000 


101,000 

"SToorj 

2,000 


*1,000 
*1,000 
163.000 
3.000 
86,000 
16,000 
*1.000 


*1,000 
*1,000 

229,000 
12,000 
92,000 

127,000 
*1,000 


Total  Continental  stocks 227,000      106,000      271,000      463.000 


Total  European  stocks 913,000 

India  cotton  afloat  for  Europe 42,000 

Amer.  cotton  afloat  for  Europe..    424,873 
Egypt, Brazil, &c, afloat  forEur'e      48,000 

Stock  in  Alexandria,  Egypt 237,000 

Stock  in  Bombay,  India 1,040,000 

Stock  in  U.  S.  ports 1,255,863 

Stock  in  U.  S.  interior  towns 878,387 

U.  S.  exports  to-day 11,090 


451,000 

13,000 

112,000 

52,000 

211,000 

*585,000 

993,641 

720,128 

7,701 


589,000 

17,000 

144,000 

23,000 

77,000 

1,012,000 

602,129 

382.645 

5,155 


000 
000 
000 
000 
129 
645 
155 


Total  visible  supply ..-4,850,213  3,145.470  2,851 

Of  the  above,  totals  of  American  and  otner  descriptions 
American — 

Liverpool  stock bales.    422,000  107,000  176, 

Manchester  stock 59,000  16,000  12 

Continental  stock 217,000  *95.000  *229 

American  afloat  fof  Europe 424,873  112,000  144 

U.  S.  port  stocks 1,255,863  993,641  602 

U.  S.  interior  stocks , 878,387  720,128  382 

U.  S.  exports  to-day 11,090  7,701  5 

Total  American.. 3,268,213 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 165,000  163,000  91,000 

London  stock -. 13,000  28,000  26,000 

Manchester  stock 27,000  31,000  13,000 

Continental  stock 10,000  *11,000  *42,000 

India  afloat  for  Europe 42,000  13,000  17,000 

Egypt,  Brazil,  &c,  afloat 48,000  52,000  23,000 

Stock  in  Alexandria,  Egypt 237,000  211,000  77,000 

Stock  in  Bombay,  India. 1,040,000  *585,000  1,012,000 


1,161,000 

62,000 

353,915 

11,000 

21,000 

769.000 

522,873 

356,017 

22,185 


,929  3,278,990 
are  as  follows: 


509,000 

42,000 

*379,000 

353,915 

522,873 

356.017 

22,185 


2,051.470  1.550,929  2,174,990 


107,000 

34,000 

6.000 

*94,000 
62,000 
11,000 
21,000 

769,000 


Total  East  India,  &c 1,582,000  1.094,000  1,301,000  1,104,000 

Total  American 3,268.213  2,051,470  1,550,929  2.174,990 

Total  visible  supply 4,850,213  3,145,470  2,851,929  3,278,990 

Middling  upland,  Liverpool 21.45d.       20.63d.       19.15d.         8.15d. 

Middling  upland,  New  York 35.00c.       *>«  nzr.        9*  qiv. 

Egypt,  good  sakel,  Liverpool a30.58d. 

Peruvian,  rough  good,  Liverpool.     29.50d. 

Broach,  fine,  Liverpool 18.85d. 

Tinnevelly,  good,  Liverpool 19.10d. 


28.55c. 
32.24d. 
39.00d. 
19.86d. 
20. lid. 


25.20c. 
36.75d. 
20.00d. 
18.50d. 
18.68d. 


13.30c. 
18.75d. 
13.75d. 

7.95d. 

7.97d. 


*  Estimated,     a  Corrected 

Continental  imports  for  past  week  have  been  51,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  77,724  bales,  a  gain  of  1,704,743  bales  over  1918,  an  excess 
of  1,998 ,284 bales  over  1917  and  a  gain  of  1,571 ,223  bales  over 
1916. 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July — 

Range 

Closing... 

August — 

Range 

Closing... 

September — 

Range 

Closing 

October — 

Range 

Closing... 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing... 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing- .. 


Saturday 
July  19. 


35.70- 
35.8p 

35.50- 
35.60 


35.55 

35.60- 
35.70- 

35.66 
35.70 

35.60- 
35.70- 

35.45- 
35.55- 


35.53 


35.34- 
35.48- 


35.43   — 


35.25- 
35.38- 


35.33   — 


Monday, 
July  21. 


34. 92-. 90 
34.92   — 

35.05-.55 
34.80-.85 


34.75   — 


34.75-.92 
34.90- .95 


Tuesday, 
July  22 


35.90 
34.95   — 

34.85-/95 
35. 00- .05 

34.SO-/80 
34 .88-. 93 


34.85   — 

34.70-.68 
34.83-.90 

34.80-.30 
34.75   — 

34.78-.60 
34.72-.78 


34.65 


70-.30 
25-  .33 


35.20   — 


05   — 
50   — 


73-. 6S 
55-.58 


35.70   — 


90-.86 
70-.72 


S7-.73 
70-. 72 


35.70  — 

34.75-/80 
35.70-.75 


35.65   — 


34.80-.60 
35.62-.65 


35.59   — 


Wed'day 
July  23. 


35.50-.70 
35.40-.45 

35.25-.47 
35.20 


35.25   — 

35. 25-. 00 
35.44-.46 


35.55   — 

35.40-.23 
35.64-.65 

35.35-.10 
35.60-.65 


35.60 


35.40-. 18 
35.65-.70 


35.60   — 


35.53-.00 
35.55-.60 


35.70 


Thursd'y 
July  24. 


34.80-.55 
35.12-.15 

34.80-.20 
34.65-.85 

34.90   — 
35.00   — 

34.97-.72 
35.20-  .25 


35.30   — 

35. 15- .92 
35.38-.42 

35.15-.82 
35.32-.34 


35.30  — 

35. 15- .85 
35.37-.38 


35.35   — 

35.28-.60 
35.28-.30 


35.50 


Friday, 
July  25. 


34.80-.25 


34.80 
34.40- 


60 


34.75-.80 


34.92- 
34.98- 


35.05-.15 


35.10- 
35.14- 

35.00-. 
35.00-. 


07 


35.00  — 


35.00- 
35.03- 


35.00   — 


35.00- 
34.95- 


34.90   — 


Week. 


24.80-/95 
34.80-.70 
34.90-.05 
34.73-MO 
35.66-.90 
34.85-123 
34.S0-H0 


34.70-U8 
34.80- .30 
34.78-J00 


J35c.    I  36c 

QUOTATIONS 


FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. 


Week  ending 
July  25 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday. 

Tuesday 

.  Wed'day. 

Thursd'y. 

Friday. 

Gal  veston 

35.50 

35.00 

35.50 

35.50 

35.25 

35.00 

New  Orleans 

34.50 

34.50 

34.50 

34.50 

34.50 

34.50 

Mobile 

34.00 

34.00 

34.00 

34.00 

34.00 

34.00 

Savannah 

34.50 

34.00 

34.25 

34.50 

34.50 

34.00 

Charleston 

34.00 

33.75 

34.00 

34.00 

33.50 

33.50 

Wil  mington 

33.25 

32.75 

33.25 

33.25 

33.25 

Norfolk 

34.25 

33.75 

33.75 

34.00 

34.00 

34.00 

Baltimore.. 

35.00 

34.75 

35.50 

35.50 

35.50 

35.25 

Philadelphia 

36.80 

35.90 

36.30 

36.45 

36.10 

35.75 

Augusta . 

34.62 

34.25 

34.37 

34.37 

34.12 

34.00 

Memphis 

34.50 

34.50 

34.50 

34.50 

34.50 

34.50 

Dallas 

34.25 
34.50 

34.80 
35.00 

34.70 
34.90 

34.45 
34.65 

34.25 

Houston 

35.25 

34.50 

Little  Rock 

34.00 

34.00 

34.00 

34.00 

34.00 

34.00 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  week  have  been  as  follows : 


July 

October 

December. . 

January  

March 

May 

Tone — 

Spot 

Options. . 


Saturday, 
July   19. 


Monday, 
July  21. 


34.65  —34.49 
35.28-.31  34. 49-. 52 
35. 25-. 29  34.58-.61 
35.31  —34.66  — 
35.25-.28  34.60-.69 
35.10-.15j34.50   — 

Steady      Steady 
Firm     I   Steady 


Tuesday, 
July  22. 


35.00  — 
35.09-1.1 
35.22-.23 
35.32-.34 
35.37-.41 
35.37   — 

Steady 
Firm 


Wed'day 
July  23. 


34.74  — 
34.89-. 91 
35.02-.08 
35. 16-. 20 
35.22  — 
35.22   — 

Steady 
Steady 


Thursd'y, 
July  24. 


34. 70-. 90 
34. 70-. 75 
34.84-.86 
34.93  — 
35.05  — 
35.05   — 

Steady 
Steady 


Friday, 
July  25. 


34.56- .62 
34.72-. 78 
34. 70- .87 
34.83.-83 
34.83   — 

Steady 
Steady 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1 ,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  July  25  1919. 

Movement  to  July  26  1918. 

Towns. 

Receipts . 

Ship- 

Slocks 

July 

25 

Receipts.     ■ 

Ship- 
ments. 

Week. 

Stocks 

July 

26 

Week. 

Season. 

Week. 

Week. 

Season. 

Ala.,  Eufaula.. 

90 

5,004 

300 

1,978 

9 

4,493 

678 

1,061 

Montgomery  _ 

219 

65,949 

666 

17,296 

144 

49.142 

191 

4,573 

Selma          

279 

62,488 

596 

9,465 

20 

34,061 

25 

480 

Ark.,   Helena.. 

12 

39,789 

438 

1,974 

431 

42.756 

1,057 

2,085 

Little  Rock... 

3,368 

176,227 

2,469 

22,046 

790 

237,901 

1,831 

13,956 

Pine  Bluff 

500 

131,479 

1,500 

39,000 

1,090 

145,733 

903 

20,187 

Ga.,  Albany 

32 

10,914 

289 

2,917 

12,350 



1.678 

Athens  

1.280 

148,852 

8,000 

24.859 

55 

121,886 

1,500 

15,869 

Atlanta     

4,000 

252,115 

5,164 

25,500 

1,384 

336,227 

2,470 

30,890 

Augusta 

4,992 

463,819 

11,200 

134,181 

369 

438,080 

4,366 

58,107 

Columbus 

52,481 

4,000 

20,000 

38,664 

3,600 

Macon 

6,384 

250,427 

6,719 

33,736 

827 

170,038 

1,369 

9.106 

Rome 

1,223 
710 

53,894 
131,890 

4,098 
1,427 

10,625 

42,744 

23 
100 

54,875 
198,454 

530 
551 

3,993 

La.,  Shreveport 

12,000 

Miss.Columbus 

108 

20,602 

333 

1,607 

61 

10,328 

291 

Clarksrtale 

213 

138,867 

428 

10,470 

105,215 

500 

17.500 

Greenwood    .. 

700 

139,734 

900 

10.700 

131 

130,790 

1,842 

20.985 

Meridian 

71 

43,246 

2,090 

8.981 

4 

36,474 

371 

5.592 

Natchez 

106 

46,207 

947 

3,821 

51.297 

2,510 

2,374 

Vicksburg 

56 

35,665 

248 

2,506 

30,387 

19 

2,019 

Yazoo  City 



42,863 

273 

2,339 

38.482 

935 

8.565 

Mo.,  St..  Louis. 

4,478 

591,258 

5,316 

12.162 

2,289 

1,199.511 

2,988 

14,538 

N.CGr'nsboro 

56,986 

500 

7,500 

100 

63,377 

600 

9,500 

Raleigh      

241 

11,841 

200 

111 

11,291 

50 

70 

O.,  Cincinnati. 

900 

139.175 

1,400 

25,500 

1,156 

154.097 

1,276 

14.454 

Okla.,  Ardmore 



13.750 

--_- 



Chickasha 

47,382 

400 

3,000 

72.665 

309 

5,000 

Hugo     

9 

27,403 

32 

51 

35.366 

42 

Oklahoma 



36,717 

_  „ 

3,000 

44.388 



800 

S.C.,  Greenville 

1,500 

116,328 

2,406 

26,000 

600 

143,804 

1,100 

17.500 

Greenwood    . . 

14,664 



6,640 

1:5.501 

4,515 

Tenn.. Memphis 

3,763 

925,783 

17,344 

189,035 

5,657 

1,407.751 

9,317 

328,388 

Nashville 

1.699 

-_.- 

811 

1,954 

.... 

1,232 

Tex.,  Abilene.. 

7,235 

633 

26,992 

63 

Brenham 

19,469 

2,900 

21,263 

769 

Clarksville  ... 

60,383 

5 

1.790 

53,418 

45 

Dallas. 

909 

95,693 

1,916 

8,103 

1 

133,964 

7 

4,983 

Honey  Grove. 

44 

31.339 

211 

335 

62,055 

300 

700 

Houston 

20.898 

1,983,500 

30,283 

159,793 

3,492 

1,927,306 

8.012 

90.602 

603 

134.146 

801 

3,448 

106,287 

600 

2,000 

San  Antonio.. 

20 

40.277 

26 

930 

14 

30,157 
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Total,  41  towns 

57,708 

6.643,790 

112,925 

878,387 

18,747 

7,810,620 

46,107 

720.128 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


July  25 — 

Shipped —  Week. 

Via  St.  Louis 5,316 

Via  Mounds,  &c 6,588 

Via  Rock  Island 

Via  Louisville 1,303 

Via  Cincinnati 850 

Via  Virginia  points 276 

•    Via  other  routes,  &c 6,314 


1918-19- 


Since 
Aug.  1. 
592,791 
530,622 

25,576 
111,777 

71 ,304 
101,186 
848,691 

Total  gross  overland 20,647  2,281,947 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c 971         64,689 

Between  interior  towns 390        48  495 

Inland,  &c,  from  South. 3,953      276,056 


-1917-18- 


Since 
Week.       Aug.  1. 

2,988al, 194,236 

3,550  493.983 

50  24.484 

3,903  105,461 

254  40.915 

2,641  217.273 

14,397  810,717 


27,783  2,887,049 


985 

1,833 

al6.659 


323.935 

126,475 

0726. 902 


Total  to  be  deducted 5,314      389,240         19,477  1,177,312 

Leaving  total  net  overland  * 15.333   1,892.707  8,306  1,709,737 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  15,333  bales,  against  8,306  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  182,970  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  25 105,721 

Net  overland  to  July  25 1 5 ,333 

Southern  consump'n  to  July  25.a.  57,000 


1918-19- 


Since 
Aug.  1. 

5,959,457 
1,892,707 
3,423,000 


-1917-18- 


Since 
Week.        Aug.  1. 

30.841     5,780.342 
8,306     1.709.737 

81.000     4,248.000 


Total  marketed ...178,054  11,275.164     120,147  11,738.079 

Interior  stocks  in  excess.. *55,217         181,771     *27,360        365,636 

Came  into  sight  during  week 122,837      92,787 

Total  in  sight  July  25 11,456,935      12~,103.7l5 

Nor,  spinners'  takings  to  July  25..  29,798     2,135,817       44,566     2,825,500 

*  Decrease  during  week, 
available. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1917— July  27.. 98.999 

1916— July  28 109,830 

1915— July  30 93,880 


a  These  figures  are  consumption;  takings  not 


Since  Aug.  1 —  Bales. 

1916-17— July  27 12,919,313 

1915-16 — July  28. 12,541,096 

1914-15— July  30 15,334,862 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week  and  heavy  in  a 
number  of  districts.  Texas  advices  are  to  the  effect  that 
while  the  plant  is  making  headway  it  is  not  fruiting  well, 
and  from  some  points  along  the  Gulf  there  are  like  complaints. 

Galveston,  Tex. — Moisture  was  ample  during  the  week  and 
in  some  places  excessive  rains  occurred.  Plant  made  head- 
way but  is  not  fruiting  well.  Cultivation  was  hindered  by 
weather  conditions.  Crop  condition  ranges  from  fair  to 
good.  Rain  has  fallen  on  five  days  during  the  week,  the 
precipitation  reaching  three  inches  and  twenty-eight  hun- 
dredths. The  thermometer  has  ranged  from  74  to  86, 
averaging  80. 

Abilene,  Tex. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  forty  hundredths  of  an  inch.  Average 
thermometer  81,  highest  96,  lowest  66. 

Brenham,  Tex. — We  have  had  rain  on  five  days  the  past 
week ,  the  rainfall  being  two  inches  and  ninety-one  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  93 
and  the  lowest  70. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  one  inch  and  forty-eight 
hundredths.  Thermometer  has  averaged  84,  ranging  from 
72  to  96. 

Cuero,  Tex. — We  have  had  rain  on  four  days  during 
the  week,  on  one  day  excessive.  The  thermometer  has 
ranged  from  70  to  95,  averaging  83. 

Dallas,  Tex. — Rain  on  four  days  of  the  week.  The 
rainfall  has  been  one  inch  and  fifty-two  hundredths.  Aver- 
age thermometer  84,  highest  91,  lowest  72. 

Henrietta,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  two  inches  and  thirty  hundredths. 
The  thermometer ^has^ averaged  80,  the  highest  being  91 
and  the  lowest  69. 

Huntsville,  Tex. — The  week's  rainfall  has  been  one  inch 
and  thirty-five  hundredths,  on  one  day.  The  thermometer 
has  averaged  80,  ranging  from  68  to  92. 

Kerrville,  Tex. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  one  inch  and  ninety-nine  hun- 
dredths. The  thermometer  has  ranged  from  65  to  92, 
averaging  79. 

Lampasas,  Tex. — Rain  on  four  days  of  the  week.  The 
rainfall  has  been  one  inch  and  thirteen  hundredths.  Average 
thermometer  80,  highest  93,  lowest  67. 

Longview,  Tex. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  four  inches  and  ninety- three  hun- 
dredths. The  thermometer  has  averaged  83,  the  highest 
being  93  and  the  lowest  72. 

Luling,  Tex. — We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  being  three  inches  and  sixteen  hundredths. 
Thermometer  has  averaged  83,  ranging  from  70  to  95. 

Nacogdoches,  Tex. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  eleven  hundredths. 
The  thermometer  has  ranged  from  67  to  95,  averaging  81. 

Palestine,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  thirty-four  hundredths  of  an  inch.  Average 
thermometer.80,  highest  90,  lowest  70. 
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Paris,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  one  inch  and  thirty-three  hundredths. 
The  thermometer  has  averaged  84,  the  highest  being  99 
and  the  lowest  69. 

San  Antonio,  Tex. — We  have  had  rain  on  five  days  of  the 
past  week,  the  rainfall  being  five  inches  and  ninety-six 
hundredths.  Thermometer  has  averaged  82,  ranging  from 
70  to  94. 

Taylor,  Tex. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  two  inches  and  sixty- two  hun- 
dredths.    Minimum  thermometer,  70. 

Weather  ford,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  ninety-four  hundredths  of  an  inch.  Average 
thermometer  81,  highest  91,  lowest  70. 

Ardmore,  Okla. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  twenty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  96  and 
the  lowest  68. 

Muskogee,  Okla. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  fifty-one  hundredths  of  an  inch. 
Thermometer  has  averaged  82,  ranging  from  66  to  99. 

Eldorado,  Ark.  We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  eighty  hundredths  of  an  inch. 
Thermometer  has  ranged  from  66  to  99,  averaging  83. 

Little  Rock,  Ark. — Dry  all  the  week.  Average  thermome- 
ter 83,  highest  96,  lowest  70. 

Alexandria,  La. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  sixty-five  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  94  and 
the  lowest  71. 

New  Orleans,  La. — The  week's  rainfall  has  been  three 
inches  and  two  hundredths  on  six  days.  The  thermometer 
has  averaged  80. 

Shreveport,  La. — Rain  has  fallen  on  three  days  during  the 
week,  the  precipitation  reaching  forty- three  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  70  to  94, 
averaging  82. 

Columbus,  Miss. — Dry  all  the  week.  Average  ther- 
mometer 85,  highest  100,  lowest  69. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  81,  the  highest  being  92,  and 
the  lowest  70. 

Mobile,  Ala. — Daily  scattered  showers  in  the  interior. 
Good  progress  is  being  made  with  cultivation.  The  growth 
of  cotton  is  good,  but  it  is  fruiting  poorly.  It  has  rained  on 
three  days  of  the  week,  the  rainfall  reaching  one  inch  and 
ninety-one  hundredths.  The  thermometer  has  averaged 
80,  ranging  from  72  to  91. 

Montgomery,  Ala. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  being  one  inch  and  ninety-seven  hun- 
dredths. The  thermometer  has  ranged  from  71  to  91, 
averaging  81. 

Selma,  Ala. — Rain  on  five  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  twenty  hundredths.  Average 
thermometer  85,  highest  92,  lowest  69. 

Madison,  Fla. — We  have  had  rain  on  six  days  the  past 
week,  the  rainfall  being  three  inches  and  three  hnudredths. 
The  thermometer  has  averaged  78,  the  highest  being  86 
and  the  lowest  70. 

Tallahassee,  Fla. — We  have  had  rain  on  six  days  of  the 
past  week,  the  rainfall  being  two  inches  and  seventy-seven 
hundredths.  Thermometer  has  averaged  80,  ranging  from 
70  to  89. 

Atlanta,  Ga. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  forty-eight  hun- 
dredths. Thermometer  has  ranged  from  68  to  88,  averaging 
78. 

Augusta,  Ga. — Rain  each  day  of  the  week.  The  rainfall 
has  been  six  inches  and  twenty-three  hundredths  of  an 
inch.     Average  thermometer  77,  highest  84,  lowest  70. 

Savannah,  Ga. — We  have  had  rain  on  six  days  the  past 
week,  the  rainfall  being  four  inches  and  forty-one  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  87 
and    the    lowest    70. 

Charleston,  S.  C. — We  have  had  rain  on  six  days  of  the  past 
week,  the  rainfall  being  seven  inches  and  five  hundredths. 
Thermometer  has  averaged  80,  ranging  from  74  to  87. 

Greenwood,  S.  C. — We  have  had  rain  on  six  days  during 
the  week,  the  rainfall  being  four  inches  and  thirty-two  hun- 
dredths. The  thermometer  has  ranged  from  68  to  84, 
averaging   76. 

Spartanburg ,  S.  C. — Rain  has  fallen  on  five  days  during 
the  week,  to  the  extent  of  five  inches  and  twenty- three  hun- 
dredths.    Average  thermometer  78,  highest  88,  lowest  68. 

Charlotte,  N.  C. — We  have  had  rain  on  five  days  the  past 
week,  the  rainfall  being  six  inches  and  forty  hundredths. 
The  thermometer  has  averaged  75,  the  highest  being  83 
and  the  lowest  67. 

Weldon,  N.  C. — We  have  had  rain  on  six  days  of  the  past 
week,  the  rainfall  being  six  inches  and  thirteen  hundredths. 
The  thermometer  has  averaged  74,  ranging  from  60  to  85. 

Dyersburg,  Tenn. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  68  to  93,  averag- 
ing 81. 

Memphis,  Tenn. — Dry  all  the  week.  Average  ther- 
mometer 83,  highest  93,  lowest  73. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday,  Aug. 
21.     Parties  desiring  the  circular  in  quantities  with  their 


business  card  printed  thereon,  should  send  in  their  orders  as 
soon  as  possible,  to  secure  early  delivery.  Publication  of  this 
annual  review  has  been  deferred  this  year  to  a  somewhat  later 
date  (after  the  close  of  the  cotton  season)  than  has  been  our 
usual  practise,  in  order  to  afford  more  time  for  the  invest- 
igation of  the  situation  at  home  and  abroad. 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    [Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday  _ 

Thursday 

Friday 

Steady,  25  pts.  adv. 
Quiet,  90  pts.  dec. 
Steady,  40  pts.  adv. 
Steady.  15  pts.  adv. 
Quiet,  35  pts.  dec. 
Quiet,  35  pts.  dec. 

Steady 

Barely  steady.. 

Steady 

Steady 

Steady 

Steady 



1.000 
100 
400 

1~665 
100 
400 

Total 

1,500 

1,500 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  July  18 

Visible  supply  Aug.     1. 

American  in  sight  to  July  25 

Bombay  receipts  to  July  24 

Other  India  shipm'ts  to  July  24 
Alexandria  receipts  to  July  23  .. 
Other  supply  to  July  23  * 

4.927,937 

122,837 
640,000 

62,000 
64,000 

370~27~450 

11,456,935 

2,478.000 

42,000 

663,000 

215,000 

3.296,644 

92,787 

42,000 

3,000 

4,000 

5,000 

2,814,776 

12,103.715 

1,956,000 

82,000 

812.000 

282,000 

Total  supply 

5,096,774 
4,850,213 

17,882,385 
4,850,213 

3.443.431 
3,145,470 

18.050,491 

Deduct — 
Visible  supply  July  25 

3,145.470 

Total  takings  to  July  25. o 

Of  which  American  .    

246,561 

191.561 

55,000 

13,032,172 

10,138,172 

2,894,000 

297,961 

199,961 

98,000 

14.904,021 
11,560.021 

Of  which  other 

3.344,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
3,423,000  bales  in  1918-19  and  4,248,000  bales  in  1917-18 — takings  not 
being  available-and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  9,609,172  bales  in  1918-19  and  10,656.021  bales  in  1917-18.  of 
which  6.715,172  bales  and  7,312,021  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  July  3  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


July  3. 
Receipts  at — 

1918-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

37,000 

2,322,000 

58,000 

1,805,000 

54,000 

2,838,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  2  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
July  2. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (cantars)—- 

This   week  _.   .   

3.383 

4,826,263 

27.717 
6,019,767 

4,683 

Since  Aug.  1 _. 

5.044,743 

Export  (.bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool.   .     

3,726 
3",  827 

225,648 

114,415 

147,059 

65.230 

219.802 

6.899 
4".203 

201 .764 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

3.150  260.406 

3,552i  82.817 

1  75,429 

128.497 
130,507 
120.731 

7.553 

552.352 

6,702 

638,445 

11,102 

581.499 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  2  were 
3,383  cantars  and  the  foreign  shipments  7,553  bales. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
strong  and  healthy.  Cloth  is  active  and  makers  are  deeply 
under  commitment,  but  it  is  difficult  to  arrange  deliveries. 
Yarns  are  very  strong,  with  business  moderate.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks  of 
this  and  last  year  for  comparison: 


1919. 

1918. 

8H  Ids.  Shirt- 

Cot'n 

»H  lbs.  Shirt- 

Cot'n 

32« 

ings, 

Common 

Mid. 

32s 

ings ,  Common 

Mia. 

Twist 

to  finest. 

Upl'S 

Twist. 

to  finest. 

Vvl'l 

May 

d. 

d. 

a.  d. 

a.  d. 

d. 

d. 

d. 

a.  d.           s.  d. 

d. 

30 

31«4 

© 

34  H. 

20  0 

@24  6 

20.44 

46 

@     48H 

22  9     @29  6 

21.33 

June 

fi 

36  Vf 

<a 

39  M 

22  6 

@26  9 

18.96 

46 

@     48H 

22  9     @29  6 

21.99 

13 

36  K 

© 

40^ 

22  -9 

@27  0 

20.38  47  X 

@     50 

23  4H@30  1H 

21.88 

20 

36  Yi 

© 

40  H 

23  3 

@27  6 

19 .82|  48  X. 

©     51 X 

24  0     @32  0 

22.19 

27 

July 

4 

38  M 

© 

41M 

23  9 

©28  3 

20.39.49H 

@     52 

24  0     @32  0 

22.59 

38tf 

& 

41 H 

23  9 

@28  3 

19.44'49H 

@     52 

24  0     ©32  0 

22.29 

11 

40 

© 

44 

25  6 

@30  0 

20.98  49  H 

@     52 

25  0     ©33  0 

22.04 

18 

41  H 

© 

45 

26  3 

@31  0 

21.24  49>^ 

©     52 

25  1H@33   1H 

22.09 

25    42 

@ 

45      27  0 

@31  6 

21.45  49 

@     51M  25  1H@33  1H  20.63 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  30,846  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  fodows: 

Bales. 

NEW  YORK — To  Copenhagen — July  21 — 875 875 

GALVESTON — To  Copenhagen — July  18 — Olaf,  3,500 3.500 

NEW  ORLEANS — To  Liverpool — July  19 — Actor.  3.579;  July  23 — 

Alexandrian,   940 4,519 

To  Gothenburg — July  21 — Bla.  985 985 

BRUNSWICK — To  Liverpool — July  22 — 11,090 11.090 

BOSTON — To  Liverpool — July.. — ,  358. 358 

SEATTLE — To  Japan — July  11 — Cyclops,  4,813;  July  12 — Genechu 

in        Maru,  3,791;  Taiyu  Maru,  915 9.519 

L-JTotal 30.846 
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23,000 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

July  4.      July  11.      July  18.      July  25. 

Sales  of  the  week. ---  17,000 

Of  which  specula  tors  took 

Of  which  exporters  took 

Sales,  American 12,000 

Actual  export 3,000 

Forwarded 54,000 

Total  stock 505,000 

Of  which  American 323 ,000 

Total  imports  of  the  week 21,000 

Of  which  American 11,000 

Amount  afloat 332,000 

Of  which  American 285 ,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


7.000 

11,000 

10,000 

3,000 

1,000 

9,000 

48,000 

61 ,000 

62,000 

590,000 

617,000 

587,000 

399,000 

432,000 

422,000 

166,000 

78.000 

135.000 

71,000 

250,000 

320,000 

231,000 

286,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.  M.     1 

Dull. 

Dull. 

More 
doing. 

Fair  busi- 
doing. 

Fair 

business 

doing. 

Mld.Upl'ds 

21.54 

21.10 

21.20 

21.44 

21.45 

Sales 

HOLIDAY 

3,000 

3,000 

5,000 

5,000 

5,000 

Futures. 
Market      / 
opened  \ 

Steady 

47@51  pts. 

advance. 

f>    Quiet 
20® 25  pts. 
decline. 

Quiet 

10@18  pts. 

advance. 

Steady 

15®  18  pts. 

decline. 

Quiet  at 

4@6  pts. 

decline. 

Market,     ( 
4             { 
P.  M.     [ 

Barely  st'y 
3@26  pts. 
advance. 

Steady 
15  pts.  dec. 
to7pts.adv. 

Steady 

28® 50  pts. 

advance. 

Steady 
7pts.dec.to 
16  pts.  adv. 

Quiet  at 

12@28 

pts.  dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


July  19 

to 
July  25. 


July 

August 

September 
October  _. 
November 
December. 
January  .. 
February  . 

March 

April 

May 


Sat. 


12K   12H 
p.  m.p.  m. 


d.       d. 


HOLI- 
DAY. 


Mod. 


12M      4 
p.  m.p.  m 


d 
21.84 
21.81 
21.82 
21.90 
21.91 
21.95 
21.95 
21.93 
21.89 
21.82 
21.79 


d. 
21.53 
21.53 
21.55 
21.63 
21.64 
21.67 
21.67 
21.65 
21.62 
21.58 
21.55 


Tues. 


12M      4 
p.  m.p.  m 


d. 
21.40 
21.40 
21.46 
21.52 
21.54 
21.56 
21.56 
21.53 
21.51 
21.47 
21.44 


d. 
21.38 
21.40 
21.54 
21.63 
21.68 
21.71 
21.72 
21.71 
21.69 
21.65 
21.65 


Wed. 


12K      4 
p.  m.  p.  m. 


d 
21.50 
21.41 
21.60 
21.70 
21.80 
21.83 
21.86 
21.85 
21.84 
21.80 
21.77 


d 
21.88 
21.73 
21.83 
21.91 
21.99 
22.02 
22.05 
22.05 
22.04 
21.98 
21.96 


Thurs. 


1234      4 
p.  m.  p.  m 


d. 
21.74 
21.67 
21.71 
21.79 
21.87 
21.89 
21.91 
21.91 
21.91 
21.87 
21.85 


d. 
21.81 
21.87 
21.89 
21.97 
22.03 
22.06 
22.06 
22.06 
22.06 
22.02 
21.99 


Frl. 


12  H     4 
p.  m.  p.  m. 


d. 
21.75 
21.79 
21.81 
21.91 
21.98 
22.01 
22.01 
22.01 
22.01 
21.96 
21.93 


d. 
21  69 
21.64 
21.61 
21.73 
21.81 
21.84 
21.84 
21.83 
21.83 
21.79 
21.75 


BREADSTUFFS 

Friday  Night,  July  25  1919. 

Flour  has  been  rather  quiet  but  unmistakably  firm. 
Premiums  have  been  paid  for  good  hard  wheat.  New  flour 
has  been  sold  at  higher  prices  by  the  mills.  Some  have 
withdrawn  from  the  market,  awaiting  developments  in 
wheat.  Plainly,  few  or  none  have  shown  any  anxiety  to 
sell  new  hard  wheat  flour  at  recent  prices.  The  quality  of  the 
new  hard  wheat  seems  to  be  rather  disappointing.  Certainly 
buyers  are  cautious.  They  are  anxious  about  the  quality  of 
the  flour.  Old-crop  flour  has  been  firm  even  if  quiet.  The 
firmness  of  the  Northwestern  cash  wheat  markets  has  tended 
to  brace  prices.  Export  business  lags.  But  much  interest 
is  shown  in  the  organization  of  an  export  association  which 
is  expected  to  act  with  the  Wheat  Director.  The  Govern- 
ment has  announced  its  plan  for  export  purchases  during  the 
next  season,  which  is  practically  the  same  as  that  employed 
last  season. 

Wheat  basis  of  prices  has  been  reported  somewhat  firmer. 
At  Winnipeg  business  was  resumed  on  July  21  with  October 
up  to  2.25  and  December  to  2.23.  This  disposed  of  the 
bogey  that  Winnipeg  might  open  below  the  minimum  prices 
officially  fixed  in  this  country.  Some  unfavorable  crop 
reports  have  been  received.  In  parts  of  the  winter  wheat 
belt  the  threshing  is  said  to  be  somewhat  disappointing. 
Rust  and  drought  have  done  harm  in  the  Northwest.  Still 
the  receipts  at  primary  points  have  increased  noticeably 
for  the  first  week  since  last  November.  The  visible  supply 
increased  last  week  1,185,000  bushels,  as  against  a' decrease 
in  the  same  week  last  year  of  925,000 bushels.  The  total  is 
6,482,000  bushels,  against  3,574,000  a  year  ago.  Germany 
reports  good  weather  and  better  crop  prospects.  Former 
Finance  Minister  Schiffer  says  crops  are  the  best  in'years. 
Broomhall's  correspondent  visited  Varna,  Bulgaria,  and 
was  informed  that  harvest  prospects  of  wheat  are  excellent. 
It  is  added  that  Caucasian  weather  has  been  very  favorable, 
which  predicates  some  export  surplus  of  grain.  Later  Oc- 
tober advanced  at  Winnipeg  to  2.26^c  Canadian  crop 
estimates  have  been  reduced.  The  IT.  S.  Government 
weekly  report  of  the  23rd  inst.says  that  spring  wheat  con- 
tinues in  excellent  condition  in  eastern  North* Dakota  but 
deteriorated  in  central  and  western  portions  of  that  State. 
Blight  and  rust  have  done  considerable  damage  in  South 
Dakota.  The  crop  is  reported  in  poor  condition  in  Nebraska. 
It  varies  from  a  large  acreage  not  worth  cutting  all  the  way 
to  satisfactory  in  Iowa.  That  was  due  to  disease  in  the  nor- 
mally heavy  producing  sections.  Minnesota  deteriorated 
and  its  condition  is  now  generally  poor  in  that  State.  In  the 
United  Kingdom  the  weather  has  been  good  and  wheat  is  in 
fair  condition.  In  France  recent  rains  were  beneficial. 
Harvesting  is  making  good  progress.  Liverpool  advices 
state  that  in  Germany  recent  rains  were  favorable  and  opti- 


mistic reports  are  being  received  from  that  country.  Some 
reports  go  so  far  as  to  say  that  the  crops  there  are  the  best 
in  years.  In  Italy  the  crop  is  said  to  be  equal  to  that  of 
last  year's  in  the  southern  regions,  but  bad  reports  come  from 
the  North,  where  there  is  a  lack  of  rain.  In  Spain  the  out- 
look is  favorable.  In  North  Africa  the  crop  is  fair.  From 
Russia  some  very  optimistic  reports  are  being  received,  but 
while  this  may  be  true  as  far  as  Siberia  is  concerned  many  do 
not  believe  that  European  Russia  has  good  crops  this  year. 
Argentina  advices  intimate  to-day  that  people  with  both 
British  and  German  connections  are  buying  wheat  more 
freely  at  a  rise  of  late  of  8  to  83^c.  In  Argentina  a  change  to 
better  weather  has  improved  the  outlook,  and  new  crop 
seedings  are  expected  to  be  larger.  Clearances  there  during 
the  week  have  been  larger,  being  more  than  1,000,000 
bushels.  In  Australia  more  rains  are  needed  in  most  sec- 
tions. Supplies  are  substantial  there  and  the  outward 
movement  continues  large.  In  India  the  outlook  on  the 
whole  is  satisfactory.  More  rain  is  needed  in  the  North- 
west and  western  part  of  that  country.  Imports  of  Austral- 
ian wheat  relieved  the  scarcity  of  supplies  there.  At  Win- 
nipeg to-day  October  closed  at  $2.39,  a  rise  in  a  day  of  8%c. 
and  December  at  2.36,  an  advance  over  night  of  9  cents 
on  drought  reports.  In  the  American  Northwest  rain  is 
also    needed. 

DAILY   CLOSING    PRICES    OP   WHEAT    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.   Thurs.    Fri. 

No.  2  red cts_23734  23734  23734  23734  23734   23734 

No.  1  spring 24034  24034  24034  24034  24034  24034 

Indian  corn  advanced  on  brisk  speculative  trading,  light 
offerings,  a  rise  in  hogs  and  predictions  of  very  small  receipts 
soon  from  an  exhaustion  of  supplies.  A  decrease  in  the 
visible  stock  last  week  of  137,000  bushels  leaves  the  total 
only  3,899,000  bushels  against  10,023,000  a  year  ago.  The 
contract  stock  is  insignificant.  The  New  York  total  supply 
is  only  4,440  bushels  against  247,240  a  year  ago.  Shorts 
became  anxious.  The  bear  account  apparently  had  become 
somewhat  unwieldy.  Certainly  it  acted  oversold.  On  the 
resumption  of  trading  in  wheat  at  Winnipeg  better  prices 
i.  e.  $2.20  to  $2.25  for  October  and  $2.23  for  December  were 
paid.  This  naturally  encouraged  dealers  in  corn  who  had 
feared  a  decline  in  wheat  which  might  have  depressed  corn. 
And  some  tendency  to  reduce  crop  estimates  in  other  grain 
than  corn  affected  corn  to  some  extent.  Hogs  moreover 
advanced  to  $23  or  practically  up  to  the  high  record.  And 
dry  weather  at  the  West  counted.  Rains  are  said  to  be 
needed  in  Kansas,  Nebraska,  Missouri,  Illinois,  and  Iowa. 
There  has  been  an  acute  shortage  of  cars  in  parts  of  Illinois. 
Cash  corn  has  at  times  been  in  brisk  demand.  The  partial 
settlement  of  the  strike  at  western  packing  houses  helped 
corn.  Argentina  corn  sold  at  $1.94  delivered.  One  ship 
arrived  with  100,000  bushels.  British  and  German  agents 
are  understood  to  be  buying  more  freely  in  Argentina  where 
prices  have  latterly  risen  3c.  But  on  the  other  hand  the 
shipping  strike  and  abnormally  low  rates  of  exchange  and 
the  question  of  European  credits  have  been  by  no  means 
ignored.  This  may  and  many  think  will  yet  offset  talk  of 
drought  and  possibly  less  favorable  crop  news.  The  short 
interest  has  been  reduced.  To-day  prices  advanced  and 
closed  higher  for  the  week.  The  weather  is  still  dry.  Cash 
markets  are  firm.  Receipts  are  light.  The  car  shortage 
is  a  feature.     So  also  is  the  firmness  of  wheat  at  Winnipeg. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
No.  3  yellow. cts.21034  21334  215       21334  21434  214% 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.190       192       193^195       19434   19534 

September  delivery  in  elevator 190%   193       19424   194H   19534    195% 

December  delivery  in  elevator 161%  16234   16534   16634  166%   165% 

Oats  advanced  on  unfavorable  crop  news,  disappointing 
threshing  returns  and  expectations  of  smaller  receipts  be- 
fore long  from  a  predicted  scarcity  of  cars.  Country  offer- 
ings have  at  times  been  rather  small.  Besides,  the  technical 
position  of  the  speculative  market  had  become  stronger.  It 
looked  over-sold.  Besides,  many  think  oats  are  too  cheap 
as  compared  with  other  grain.  Predictions  of  $1  have 
been  heard.  The  visible  supply  decreased  last  week  1,005,- 
000  bushels,  against  only  572,000  in  the  same  week  last  year. 
Prices  have  touched  a  new  high  level  for  the  season.  But 
receipts  have  been  large.  This  fact  reined  in  the  advance. 
The  interior  has  at  times  shown  a  disposition  to  sell.  Ex- 
port trade  is  light.  The  shipping  strike  here  and  low  rates  of 
sterling,  franc  and  lira  exchange  are  distinctly  against  it. 
Despite  a  decrease  in  the  visible  supply,  it  is  still  17,918,- 
000  bushels,  against  10,203,000  a  year  ago.  Besides,  the 
Government  is  said  to  have  latterly  been  offering  here  about 
1,500,000  bushels  of  oats  which  it  has  in  store  at  the  Bush 
Terminals  and  at  the  shipyards  at  the  port  of  Newark. 
Cash  houses  have  sold  heavily  against  interior  purchases. 
Export  business  is  out  of  the  question.  The  shipping  strike 
prevents  it.  And  prices  are  well  above  the  British  parity. 
In  fact  exporters  are  reported  to  have  resold  some  of  their 
holdings.  To-day  prices  advanced  slightly  and  then  re- 
acted.    They  are  moderately  higher  for  the  week. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.           Fri. 

No    1  white                  cts.  91         91         9134     9034  91                 91 

No.  2  white."."..... 9034     9034     91         90  90@90%     90@9034 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.  80?*     8034     8134     80        80W     79Ji 

September  delivery  in  elevator 80 U     80%     81%     8034     80%     §0 

December  delivery  In  elevator 82%     82%     83%     82%     83         82K 
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The  following  are  closing  quotations: 


Spring  patents S12 

Winter  straights 11 

Kansas  straights 12 

Rye  flour S 

Corn  goods.  100  lbs. — 

White  gran 

Yellow  gran 

Ooru  flour 4 


Wheat — 

No.  2  red 

No.  1  spring 

Oorc — 

No.  2  yellow 
No.  3  yellow 

Rye — 

So.  2 


FLOUR 

0)@S12  501  Barley  goods — Portage  barley: 

00@    1125       No.    1 - $6  50 

00®   12  50!      Nos.  2.  3  and  4,  pearl 5  25 

50®     9  25       Nos    2-0  and  3-0 6  50®6  65 

Nos.  4-0  and  5-0 6  75 

Oats  goods — Carload,  spot  de- 
livery  - —  -     9  95 


$4  97^ 

4  82H 

85®5  25 

GRAIN 

Oats— 
$2  37^ 
2  403^ 


2  15Vi 
2  1434 

1  69H 


No. 
No. 
No. 


91 


white... 90@90J4 

white 8934 


Barley — 

Feeding „ 141 

Malting 138 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  22. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture,  indicating  the 
influence  of  the  weather  for  the  week  ending  July  22,  is 
as  follows: 

COTTON.— The  temperatures  averaged  somewhat  below  normal  in  the 
extreme  western  and  more  eastern  portions  of  the  cotton  belt,  but  about 
norma]  elsewhere.  Rainfall  was  moderately  heavy  to  heavy  in  Central 
Texas  and  more  eastern  districts,  but  mostly  moderate  to  light  elsewhere. 
Cotton  was  favorably  affected  by  these  conditions  in  most  sections  of  the 
belt,  except  in  the  more  Eastern  States,  where  there  was  too  much  rain. 
The  crop  made  generally  satisfactory  progress  in  Texas,  Oklahoma  and 
Arkansas,  but  the  plants  are  fruiting  poorly  in  Texas  and  the  growth  is 
rank,  while  the  general  condition  continues  poor  in  Southern  Arkansas, 
but  is  fairly  good  in  other  sections.  The  condition  ranges  from  poor  to 
very  good  in  Oklahoma.  The  crop  is  in  satisfactory  condition  in  Central 
and  Northern  Georgia,  but  poor  in  the  South,  while  in  Alabama  it  ranges 
from  fair  to  good.  The  heavy  rains  were  detrimental  in  the  Carolinas  and 
in  Florida.  Weevil  damage  is  increasing  in  many  southern  sections  of  the 
Eastern  portion  of  the  belt,  but  complaints  of  this  pest  were  not  so  numerous 
as  previously  in  Texas. 

SPRING  WHEAT. — Spring  wheat  continues  in  excellent  condition  in 
Eastern  North  Dakota,  but  is  deteriorating  in  Central  and  Western  portions 
of  that  State,  while  blight  and  rust  have  done  considerable  damage  in  South 
Dakota.  The  crop  is  reported  in  poor  condition  in  Nebraska,  it  varies 
from  a  large  acreage  not  worth  cutting  to  satisfactory  in  Iowa  as  a  result 
of  disease,  prevalent  mostly  in  the  normally  heavy  producing  sections.  The 
crop  deteriorated  in  Minnesota  and  its  condition  is  now  generally  poor  in 
that  State.  The  cooler  weather  the  latter  part  of  the  week  was  beneficial 
to  irrigated  spring  wheat  and  other  spring  grains  in  the  Far  Northwest, 
but  these  crops  were  still  further  damaged  by  continued  absence  of  rain, 
and  in  some  localities  by  hot  winds. 

WINTER  WHEAT. — Absence  of  rainfall,  or  occurrence  of  only  light  to 
moderate  showers  in  the  principal  wheat  producing  States  made  conditions 
very  favorable  for  saving  the  winter  wheat  crop,  while  harvest  progressed 
satisfactorily  in  the  late  districts.  Thrashing  made  excellent  progress  in 
the  interior  sections  of  the  country,  but  in  the  Atlantic  Coast  States  this 
work  was  interrupted  by  frequent  rains  and  many  complaints  were  received 
of  grain  sprouting  in  the  shock.  The  yield  of  winter  wheat  where  thrashing 
has  been  in  progress  continues  disappointing  in  many  localities,  with  the 
quality  below  expectations. 

CORN. — The  temperatures  averaged  nearly  normal  throughout  the  corn 
belt,  and  rainfall  was  entirely  absent  over  large  areas,  although  some 
moderate  rains  occurred  in  the  Ohio  valley  and  central  plains  region;  these 
conditions  were  favorable  for  corn  and  it  made  good  to  excellent  progress 
in  nearly  all  of  the  principal  growing  States.  Upland  corn  was  benefited 
in  the  Southeast  by  rains,  but  some  damage  was  done  to  corn  by  flooding 
of  lowlands  in  that  area.  The  progress  and  condition  of  this  crop  were 
reported  as  excellent  in  Iowa,  although  rain  is  needed  in  portions  of  that 
State.  It  is  in  excellent  condition  in  Missouri,  where  it  is  now  entering 
the  critical  stage  and  should  have  rain  soon  for  best  results,  which  is  also 
the  case  in  Eastern  Kansas.  The  crop  made  excellent  progress  in  Northern 
Illinois,  and  very  good  advance  in  the  central  portion,  but  not  so  good  in 
the  southern.  Corn  was  greatly  benefited  in  the  upper  Ohio  valley  by 
rain,  and  also  in  portions  of  Indiana,  but  rain  is  now  needed  in  some  sections 
of  the  latter  State.  While  drought  has  done  considerable  damage  to  this 
crop  in  Montana,  reports  indicate  that  there  is  much  good  corn  in  that 
State.  Corn  made  rapid  growth  and  is  in  good  condition  generally  in  the 
more  northeastern  districts. 

OATS  AND  BARLEY. — Oats  and  barley  matured  rapidly  in  the  region 
of  the  Great  Lakes  and  there  were  complaints  of  too  rapid  ripening  in 
Wisconsin.  Oats  deteriorated  in  Minnesota,  but  the  general  condition 
continues  satisfactory  in  that  State,  although  rust  is  rather  extensive  and 
doing  considerable  damage.  Light  yields  of  oats  are  reported  from  Indiana 
and  only  fair  to  light  in  much  of  the  upper  Mississippi  valley.  Harvest 
was  interrupted  in  the  Middle  Atlantic  States  by  rain. 

For  other  tables   usually  given   here,   see  page  348. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  19  1919  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 

United   States —  bush. 

New  York 151,000 

Boston 34,000 

Philadelphia 172.000 

Baltimore 587,000 

Newport  News 

NewOrleans . 717,000 

Galveston 400.000 

Buffalo 507,000 

Toledo 157,000 

Detroit 32,000 

Chicago 315,000 

afloat 

Milwaukee- 25,000 

Duluth 286.000 

Minneapolis 1 ,008 ,000 

St.  Louis 644,000 

Kansas  City 1,047,000 

Peoria 

Indianapolis I  136 ,666 

Omaha 134,000 

On  Lakes 130,000 

On  Canal  and  River 


Corn, 
bush . 
4.000 

24,666 
39,000 

182,666 
Y2~666 

16,000 
44,000 
,837,000 
50,000 
23,000 


Oats. 

bush. 

2,318,000 

86,000 

321,000 

1,060,000 

42,000 

72,000 


1,821,000 
232,000 
126,000 

5,560,000 


Rye. 

bush. 

689,000 

15,000 

93,000 

616,000 


1,000 

656,000 

40,000 

33,000 

1,274,000 


Barley . 

bush. 

1,321,000 

621,000 

501,000 

563,000 

34,000 

1,717.000 

1 1 ,000 

483,000 


1,224,000 


23,000 
343,000 
289,000 

59.000 
566,000 
358,000 


477,000 
130,000 
3,028,000 
151,000 
729,000 
147,000 
162,000 
510,000 
170,000 
775.000 


356,000 

1,195,000 

4,403,000 

61,000 

136,000 


701,000 

403,000 

1,119,000 

20,000 


4,000 
191,000 


14,000 
85,000 


9,763,000 

9,468,000 

687,000 

454,000 


8,817,000 
9,862,000 
1,419.000 
1,561,000 
5,000  bush- 


Total  July  19  1919 6,482.000     3,899.000  17,918,000 

Total  July  12  1919 5,297,000     4,036,000  18,923,000 

Total  July  20  1918 3,574,000  10,023,000  10,203,000 

Total  July  21  1917 9,621,000     3,218,000     8,974,000 

Note. — Bonded  grain  not  included  above:  Oats,  5,000  Duluth;  total   , 
els,  against  4,000  in  1918;  and  barley,  8,000  Baltimore,  51,000  Duluth;  total  59  000 
against  14,000  in  1918. 

Canadian — 

Montreal 2,031,000  6,000        498,000 

Ft-  William  &  Pt.  Art  ur.       990,000  2,746,000 

Other  Canadian .3,395,000  782,000 


2S9.000     2,344,000 


TotalJulyl9l9i9 6,416.000 

Total  July  12  1919 6,992,000 

Total  July  20  1918 3,846,000 

Total  July  21  1917 11,674,000 

S  u  m  m  a  r  y — ■ 

American 6,482.000 

Canadian 6,416,000 

Total  July  19  1919 12.898,000 

Total  July  12  1919 12,289,000 

Total  July  20  1918 ..  7,420  000 

Total  July  21  1917 21,295  000 


6,000     4,026,000 

7,000     4,134,000 

120,000     8,523,000 

159,000  12,727,000 


289,000  2,344,000 

305,000  2,447,000 

1,170,000 

164,000  275,000 


3,899,000  17,918,000  9,763,000  8,817  000 
6,000  4,026,000    289,000  2,344,000 


3,905,000  21,944,000  10,052,000  11,161  000 

4,043,000  23,077,000  9,773,000  12,309,000 

10,143,000  18,726,000  687,000  2,589  000 

3,377,000  21,701,000  618,000  1,836  000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  25  1919. 

Less  activity  has  prevailed  in  the  market  for  dry-  goods 
during  the  past  week,  and  while  the  inclement  weather  has 
had  a  great  deal  to  do  with  the  slackening  of  trade,  many 
merchants  have  become  determined  to  follow  a  more  cau- 
tious policy,  and  not  to  leap  into  making  large  commitments 
for  deferred  delivery.  Recently,  there  has  been  so  much 
speculation  that  it  has  created  apprehension  as  to  the 
possibility  of  fabrics  being  resold  in  order  to  secure  accrued 
profits,  and  as  a  result  undermine  the  stability  of  the  market. 
Manufacturers  also  realize  the  likelihood  of  such  an  event 
taking  place,  and  are  doing  everthing  possible  to  prevent 
further  speculation  by  refusing  to  accept  new  business  unless 
it  comes  through  regular  channels.  Prices  generally  how- 
ever, continue  to  be  firmly  maintained  with  no  indications 
of  their  receding,  and  especially  in  primary  centers  where 
production  is  on  a  restricted  scale  owing  to  the  shorter  work- 
ing hours  of  operatives.  The  labor  outlook  nevertheless  is 
improving,  and  according  to  late  advices  from  Fall  River, 
there  is  little  likelihood  of  the  recent  threatened  strike  occur- 
ring. Of  late,  dry  goods  merchants  have  been  devoting 
considerable  attention  to  financial  conditions,  and  not  only 
as  they  affect  home  conditions,  but  foreign  trade  as  well. 
Money  rates  continue  above  normal,  and  while  there  is 
little  difficulty  in  securing  funds  to  finance  legitimate 
business,  the  present  record  breaking  prices  for  fabrics 
require  much  larger  accomodations  than  ordinarily.  The 
weakness  in  foreign  exchange  has  had  a  depressing  effect 
in  the  export  division  of  the  market,  and  has  resulted  in 
some  exporters  offering  fabrics  for  resale  to  the  home  trade. 
It  is  feared  that  the  depreciation  of  European  and  other 
foreign  currency  will  result  in  a  general  falling  off  in  trade 
from  outside  sources.  The  marine  strike  has  also  inter- 
fered with  export  trade,  as  there  is  said  to  be  a  considerable 
amount  of  fabrics  waiting  to  be  put  aboard  vessels.  Sales 
of  surplus  war  supplies  are  steadily  taking  place,  but  are 
not  having  any  effect  on  prices,  nor  are  they  interfering 
with  business  in  primary  markets,  as  there  is  a  keen  demand 
for  all  lines  of  goods  offered.  The  unfavorable  weather  of 
the  past  week  has  had  a  tendency  to  check  retail  trade  to 
some  extent,  particularly  as  regards  dress  goods. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  ruled  quiet  during  the  week,  but  the  falling 
off  in  demand  has  not  resulted  in  any  lowering  of  values. 
While  there  is  a  persistent  inquiry  for  many  classes  of  goods, 
other  fabrics  have  not  been  so  keenly  desired,  and  supplies 
have  been  easier  to  obtain.  The  high  prices  are  beginning 
to  attract  more  attention,  as  with  living  costs  increasing, 
merchants  fear  there  will  be  a  decreased  inquiry  for  various 
fabrics.  A  better  demand  however,  is  reported  for  finished 
goods,  and  deliveries  continue  backward.  Inquiry  for  fine 
and  fancy  cloths  continues  quite  active  with  the  tendency 
of  prices  upward.  Most  of  the  offerings  of  Spring  goods 
have  been  absorbed  and  selling  agents  are  reported  to  be 
formulating  new  price  lists.  Demand  for  duck  has  been 
better,  and  mills  have  been  compelled  to  decline  orders  as 
the  prices  bid  were  not  sufficiently  high  to  guarantee  them 
a  fair  profit.  Demand  for  sheetings  has  slackened  materi- 
ally. Business  in  gray  goods  has  been  slow  with  sales  for 
the  most  part  confined  to  odd  lots.  Gray  goods  383^-inch 
standard  are  listed  at  19c.  to  19^0. 

WOOLEN  GOODS. — Business  in  woolens  and  worsteds 
has  been  on  a  restricted  scale  during  the  week,  as  selling 
agents  are  unwilling  to  accept  anywhere  near  the  amount 
of  business  offered.  Buyers  are  keen  to  have  their  orders 
accepted,  and  are  ready  to  pay  the  high  prices.  Mills  are 
endeavoring  to  check  speculation  as  much  as  possible.  All 
advices  from  manufacturing  centers  indicate  that  production 
is  steadily  gaining,  as  manufacturers  are  meeting  with  less 
labor  difficulty  than  mills  in  other  lines.  In  the  mens' 
wear  division  of  the  market,  business  is  still  on  an  allotment 
basis.  There  has  been  nothing'  new  as  regards  goods  for 
next  year,  and  it  is  claimed  that  mill  agents  will  look  after 
their  regular  customers  first.  Buyers  of  dress  goods  are 
still  seeking  goods,  but  fabrics  are  becoming  scarce. 

FOREIGN  DRY  GOODS.— Quietness  has  also  prevailed 
in  markets  for  linens  during  the  week.  While  a  steady  busi- 
ness was  reported" the  volume  failed  to  equal  that  of  a  few 
weeks  previous.  The  slackening  of  trade  has  been  due 
largely  to  the  inability  of  importers  to  place  orders  with 
manufacturers  abroad  in  sufficient  quantities  to  meet  their 
requirements.  Sentiment  regarding  the  future  nevertheless 
is  very  optimistic.  _  When  considering  sales  from  a  financial 
point  of  view,  business  during  June  was  much  heavier  than 
normal,  while  that  placed  so  far  this  month  is  record  break- 
ing, though  the  yardage  is  well  belov,-  normal.  Prices  at 
present  are  about  three  times  greater  than  they  were  before 
the  war,  and  advices  from  manufacturing  centers  intimate 
that  they  will  go  still  higher.  Considering  the  high  prices, 
demand  for  linens  is  very  good,  and  some  retailers  claim 
that  regardless  of  the  high  prices,  they  can  sell  linens  freely. 
These  interests  have  been  endeavoring  to  replenish  their 
very  much  depleted  supplies,  while  jobbers  have  also  been 
making  increased  inquiries.  Burlaps  remain  firm  with  a 
scattered  inquiry  and  offerings  light.  Light  weights  are 
quoted  at  13.65c.  and  heavy  weights  15.50c.  to  15.65c. 
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NEWS    ITEMS 

Canada  (Dominion  of). — Allotment  of  Loan. — Reference 
was  made  to  this  in  our  "Current  Events  and  Discussions" 
Department  last  week  (V.  109.  p.  221). 

Massachusetts. — Legislature  Prorogued  by  Governor. — The 
1919  session  of  the  Massachusetts  Legislature  ended  at 
12:10  a.  m.  July  25,  when  it  was  prorogued  by  Governor 
Coolidge  after  being  in  session  205  days.  A  special  session 
we  understand  will  be  held  some  time  in  November  to  con- 
sider the  creation  of  a  special  commission  to  study  the  street 
railway  situation. 

Nebraska. — Governor  Calls  Special  Session  of  the  Legisla- 
ture to  Act  on  Suffrage  Amendment. — Reference  to  this  is  made 
in  our  "Current  Events  and  Discussions"  Department 
this  week. 

New  York  State. — Suit  to  Test  Tax  on  Non-Residents. 
• — A  suit  to  test  the  legality  of  the  new  state  income  tax  law 
in  so  far  as  it  affects  citizens  of  New  Jersey  and  Connecticut 
and  other  non-residents  employed  in  New  York  has  been 
filed,  in  the  United  States  District  Court  by  the  Yale  & 
Towne  Mfg.  Co.  It  is  contended  by  the  company  that  the 
part  of  the  law  which  directs  the  employer  to  withhold  the 
tax  from  the  salary  of  the  employees  who  live  in  other 
States  violates  four  different  sections  of  the  Constitution  of 
the  United  States,  that  the  accounting  cost  to  the  company 
would  amount  to  one-third  of  the  taxes  withheld,  and  that 
the  whole  transaction  would  involve  costly  litigation. 

Tennessee  (State  of). — Bond  Issue  Attacked. — According 
to  advices  from  Nashville  a  test  case  to  settle  the  question 
of  the  legality  of  $625,000  school  bonds  will  be  made  and  the 
suit  filed  shortly.  The  suit  it  is  said  will  be  of  a  friendly 
nature  and  purely  to  settle  the  question  as  to  the  legality 
of  the  act.  The  first  act  or  that  of  1917,  providing  for  the 
bond  issue  and  apportioning  the  money  among  the  normal 
schools  for  improvements  provided  for  4%  interest.  The 
last  act  placed  the  interest  rate  at  4H%  and  exempted  the 
bonds  from  taxation  in  Tennessee.  The  work  was  not  done 
in  1917  because  of  the  war  and  the  rapid  advance  in  material 
and  the  inability  to  negotiate  the  bonds  at  proper  figures 
and  the  1919  Legislature  passed  an  amended  act  fixing  the 
rate  at  4^%.  However,  in  the  caption  of  the  bill  the 
change  in  the  rate  of  interest  was  not  mentioned  and  At- 
torney-General Frank  M.  Thompson  has  advised  the  fund- 
ing board  that  this  invalidates  the  act  in  his  opinion. 

Virginia — Special  Session  of  Legislature  Called. — A  specia^ 
session  of  the  Legislature  has  been  called  to  convene  on  Aug. 
13  for  the  purpose  of  amending  the  Constitution  of  Virginia. 

The  Governor  will  then  recommend  to  the  General  As- 
sembly that  it  pass  the  first  resolution  necessary  in  the 
process  of  giving  to  the  voters  who  served  honorably  in  the 
world  war  the  right  to  cast  their  ballots  without  the  pre- 
requisite of  having  paid  their  poll  tax  six  months  prior  to 
the  general  election: 

The  Governor's  recommendation  to  the  Legislature,  if  acted  upon  favor 
ably  and  the  resolution  is  finally  ratified  by  the  voters,  will  have  the  effect 
of  giving  to  men  who  served  honorably  in  the  world  war  precisely  the  same 
privilege  relative  to  voting  as  is  now  enjoyed  by  the  veterans  of  the  War 
Between  the  States.  His  idea  is  thai  it  can  be  acted  upon  by  the  Legis- 
lature at  the  session  this  summer,  at  the  regular  one  which  convenes  in 
January  and  then  ratified  by  the  people  at  the  earliest  opportunity. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOND  EJECTION. — On  June  30 
the  City  Council  passed  a  resolution  ordering  an  election  to  be  held  Aug.  12 
to  vote  on  propositions  providing  for  the  issuance  of  $200,000  land  pur- 
chase. S3.1T.7.000  street  improvement,  8625,000  street  widening.  $210,000 
viaduct,  $155,000  fire  department,  and  $66,000  prison  and  police-station 
erection  bonds. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio.— NO  DEFINITE  ACTION  TAKEN.— The  Clerk  of  the  Board  of 
Education  advises  us  that  no  definite  action  has  been  taken  looking  towares 
the  issuance  of  $2,000,000  school  bonds  recently  authorized. 

ALACHUA  COUNTY  SPECIAL  SCHOOL  TAX  DISTRICT  NO.  26 

(P.  O.  Gainesville),  Fla. — BOND  OFFERING. — Bids  will  be  received  until 
10  a.  m.  Aug.  8  bv  B.  R.  Colson,  Chairman  of  Board  of  Public  Instruction, 
for  $150,000  5%  school-improvement  bonds.  Denom.  $1,000.  I 
July  1  1919.  Principal  and  semi-ami.  int.  (J.  &  J.)  at  the  offico  of  the 
Board  of  Public  Instruction.  Due  $5,000  yearly  from  1936  to  1949,  incl.: 
$10,000  yearly  from  1950  to  1951,  incl.,  and  si  5, 000  1955  and  1956.  Total 
bonded  debt  (incl.  this  issue),  $205,000.     Assessed  val.,  1918,  $2,543,310. 

ALVIN  TOWNSHIP  HIGH  SCHOOL  DISTRICT  NO.  219  (P.  O. 
Alvin),  Vermilion  County,  III. — BOND  SALE. — The  Hanchett  Bond  Co., 
of  Chicago,  has  purchased,  $30,000  5H%  school  bonds.  Denom.  $500. 
Date  April  15  1919.  Prin.  and  scmi-ann.  int.  (M.  &  S.)  payable  at  the 
First  National  Bank  of  Chicago.     Due  yearly  on  Sept.  1  until  1938. 

ANAHEIM    SCHOOL    DISTRICT.    Los    Angeles    County,    Calif.— 

BOND  SALE. — An  issue  or  $116,000  school  bonds  was  sold  on  July  15.  it  is 
stated,  to  Wm.  R.  Staats  &  Co.  of  Los  Angeles  for  $117,258  50,  equal 
to    101.084. 

Other  bidders  were: 


Name  Bid 

Security  Tr.  &  Sav.  Bk.$117.235  00 
State  Board  of  Control  .  117,001  50 
First  Nat.  Bk.  Santa  Ana  116,800  00 
E.  H.  Rollins  &  Sons 


Name  Bid 

Lumberman's  Trust  Co_$116,713  00 

McDonnell   &   Co 116,688  00 

Tarrance  Marshall  &  Co.   116,380  00 


.   116,800  00 1  Bank  of  Italy... • 116,326  00 

ARCADIA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

— BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  July  28  by  the 
Board  of  Supervisors  for  $50,000  5%  school  bonds.  Denom.  $1,000. 
Date  July  1  1919.  Int.  semi-ann.  Due  $2,000  yearly  on  July  1  from 
1922  to  1925,  incl.  and  $3,000  yearly  on  July  1  from  1926  to  1939,  incl. 
Certified  or  cashier  s  check  for  3%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Chairman  of  the  Board  of  Supervisors,  required.  Purchaser  to 
pay  accrued  interest. 


ATCHISON,  Atchison  County,  Kans. — BOND  ELECTION  — An 
election  will  be  held  July  29.  it  is  stated,  to  vote  on  the  question  of  issuing 
$195,000  memorial  bonds. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City),  N.  J.— BOND  SALE.— 
On  July  12  the  issue  of  4%%  2-14-year  serial  coupon  (with  privilege  of 
registration)  road-improvement  bonds,  dated  June  15  1919  (V.  109,  p.  193), 
was  awarded  to  the  Boardwalk  National  Bank,  of  Atlantic  City,  for  $178,350 
equal  to  101.335,  for  $176,000  bonds. 

BAKER  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  1  (P.  O.  MacClenny),  Fla. — BOND  OFFERING. — Bids  will  be  re- 
ceived until  12  m.  Aug.  12  by  W.  C.  Thompson,  Clerk  of  Board  of  Trustees, 
for  $225,000  5%  bonds.  Denom.  $1,000.  Date  Julv  1  1919.  Int.  J.  &  J. 
Due  part  each  year  from  1924  to  1948.  Deposit  of  1%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Board  of  Trustees,  required.  Purchaser  to 
pay  accrued  interest. 

BAXTER  COUNTY  (P.  O.  Cotter),  Tex.—  BOND  SALE.— An  issue  of 
$175,000  b)4%  2-30-year  serial  road  bonds  was  purchased  on  April  1  by 
Edgar  J.  llahn  of  Little  Rock  at  97.  Denoms.  $500  and  $1,000.  Date 
April  1  1919.     Interest  M.  &  S. 

BEE  COUNTY  (P.  O.  Beeville),  Tex.— BOND  SALE.— Reports  state 
that  Bolger,  Mosser  &  Willaman  of  Chicago  have  purchased  $400,000  bxA  % 
1-30-year  serial  road  bonds  at  100.3875  and  int.  The  above  is  part  of  a 
$600,000  issue  voted  at  the  election  held  April  19. — V.  108,  p.  1817. 

BELLINGHAM  SCHOOL  DISTRICT  NO.  301  (P.  O.  Bellingham), 
Whatcom  County,  Wash. — BOND  SALE. — The  two  issues  of  4%% 
10-20  year  opt.  school  bonds,  aggregating  $150,000 — V.  109,  p.  89 — were 
sold  on  July  12  to  the  State  of  Washington  at  par. 

BELLWOOD  SCHOOL  DISTRICT  (P.  O.  Bellood),  Blair  County, 
Pa. — BOND    SALE. — On  July  1  Lyon,  Singer  &  Co.  of   Pittsburgh    were 
awarded    at    102.25    the   $20,000    5%    school    bonds  offered  on  that  date 
(V.    108,   p.   2649).     Denom.   $1,000.     Date  July   1   1919.     Int.  J.  &  J. 
Due  1949. 

BERNAMWOOD,  Wise— BOAT)  SALE. — On  June  16.  $12,000  6% 
20  yr.  Water-works  bonds  dated  April  1  1919  were  sold  to  J.  H  Van  Doren 
for  $12,377.  (103.141). 

BEXLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Columbus),  Frank- 
lin County,  Ohio. — BOND  OFFERING. — G.  R.  Wannemacher,  Clerk 
Board  of  Education,  will  receive  proposals  until  12  m.  Aug.  8  for  $9,500 
514%  coupon  school  bonds.  Auth.,  Sec.  7629,  Gen. 'Code.  Denom.  $500. 
Date  July  1  1919.  Principal  and  semi-annual  interest  (A.  &  O.)  payable 
at  the  Market  Exchange  Bank,  of  Columbus.  Due  $1,500  April  1  1920  and 
$2,000  each  six  months  from  April  1  1921  to  Octl  1  1922,  inclusive.  Pur- 
chaser to  pay  accrued  interest. 

BLACK  CREEK  TOWNSHIP  (P.  O.  Wilson),  Wilson  County, 
No.  Caro.— BOND  OFFERING. — Bidt  will  be  received  until  12  m.  Aug.  7 
by  Chas.  L.  Coan,  Supt.  of  Schools,  for  $25,000  6%  coupon  school-building 
bonds.  Denom.  to  suit  purchaser.  Date  Aug.  1  1919.  Int.  F.  &  A.  at 
the  American  Exchange  Nat.  Bank,  N.  Y.  Due  Aug.  1  1939.  Certified 
check  for  2%  of  the  amount  of  bonds  bid  for  required  • 

BLACKWELL,  Kay  County,  Okla.— BOND  SALE.— The  Hanchett 
Bond  Co.  of  Chicago  recently  purchased  and  are  now  offering  to  investors 
at  a  price  to  yield  6%  int.  $25,000  6%  street-impt.  bonds.  Denom.  $500. 
Date  July  1  1919.  Int.  annually  in  Sept.  Due  part  each  year  from  1920  to 
1929  incl. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  SALE.— On  July  21 
the  two  issues  of  4  }4  %  highway-improvement  bonds  offered  on  that  day 
(V.  109,  p.  302),  were  awarded  at  par  and  accrued  interest  as  follows: 
$10,800  Jackson  Twp.  bonds  to  J.  F.  Wild  &  Co. ,  of  Indianapolis.     Denom. 
$540.     Due  $540  each  six  months  from  May  15  1920  to  Nov.  15 
1929,  inclusive. 
12,400  Clinton   Twp.   bonds   to   the   Fletcher   Savings   &   Trust   Co.,   of 
Indianapolis.     Denom.   $620.     Duo  $620  each  six  months  from 
May  15  1920  to  Nov.  15  1929,  inclusive. 

BOSSIER,  Bossier  Parish,  La.— BOATD  SALE.— On  July  16,  the  $30.- 
000  5%  water-works  bonds  (V.  109  p.  193)  were  awarded  to  Sydney  Spitzer 
&  Co.,  Toledo  O.,  for  $30,025  (100.083)  and  interest. 

BOULDER,  Boulder  County,  Colo. — BOArD  SALE. — The  $50,000  5% 
10-15-year  (opt.)  waterworks-pipe-line-extension  bonds — V.  109,  p.  302 — 
have  been  sold  to  E.  H.  Rollins  &  Sons  of  Denver.  Dated  Aug.  1  1919. 
Denom.   $1,000. 

BRECKSVILLE  TOWNSHIP  (P.  O.  Brecksville),  Cuyahoga  County, 
Ohio.— BOND  OFFERING. — B.  W.  Harris,  Clerk  Board  of  Township 
Trustees,  will  receive  proposals  until  8  p.  m.  Aug.  2  for  $11,537  10  5H% 
coupon  road-improvement  bonds  which  were  recently  offered  without  suc- 
cess (V.  109,  p.  302).  Denom.  9  for  $1,000  and  1  for  $2,537  10.  Interest 
semi-annual.  Due  vcarly  on  Oct.  1  as  follows:  $1,000  1920  to  1928,  inclus- 
ive, and  $2,537  10  1929.  Certified  check  on  some  bank  other  than  the  one 
making  the  bid,  for  10%  of  amount  of  bonds  bid  for,  payable  to  the  Town- 
ship Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  date  of  award.      Purchaser  to  pay  accrued  interest. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOND  SALE. — On 
Julv  22  the  $12,000  4J^%  1-4-year  serial  coupon  tax-free  agricultural  school 
bonds,  dated  Julv  23  1919  (V.  109,  p.  302),  were  awarded  to  Kidder, 
Peabody  &  Co.,  of  Boston,  at  100.399.     Other  bidders,  all  of  Boston,  were: 

Harris,  Forbes  &  Co. 100. 14  I W.  L.  Raymond  &  Co l00°9 

S.  \.  Bond  &  Co.. 100.13|Sidney  Chase lOO.Ooo 

BRISTOL,  Sullivan  County,  No.  Caro.— BOND  SALE.— The  Han- 
chett  Bond  Co.  of  Chicago  recently  purchased,  and  are  now  offering  to  in- 
vestors, $39,000  6%  improvement  bonds.  Denoms.  $500  and  $1,000. 
Date  May  1  1919.  Int.  M.  &  N.  Due  part  each  year  from  1920  to  1932, 
inclusn  e.  . 

Total  value  of  all  property... S,'mnmn 

Assessed  valuation  for  taxation ...     d.OOO.OUU 

Total  bonded  debt $635,000 

Less  water  debt $284,000 

Less  street  improvement  debt P  .000 

Less  sinking  fund 21,900 

3o2,900 


Net  bonded  debt $282,100 

Population,  9.000. 

BRACKEN  COUNTY  (P.  O.  Brooksville),  Ky.— BOND  SALE.— -It  is 
reported  that  $40,000  4H%  16-year  road  bonds  were  awarded  to  W.  K. 
Common  &  Co.  of  Cincinnati  at   100.0625- 

BROOKVILLE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Brookville),  Montgomery  County,  Ohio.— BOND  OFFERING.-- Sealed 
bids  will  be  received  until  12  m.  July  28  by  G.  M.  Graii.  Clerk  Board  of 
Education,  for  $8,000  5)4%  school  (assessment)  bonds.  Autb.,  sees. 
7626  7t;>7  and  7629,  Gen.  Code.  Denom.  $1,000.  Date  May  1  1919. 
Principal  and  semi-annual  interest  (M.  &  N.)  payable  al  the  First  National 
Bank  of  Brookville.  Due  $1,000  yearly  on  May  1  lmm  1936  to  1943, 
inclusi  i  Certified  check  on  some  solvent  bank  or  trust  company  tor  3 /0 
of  amount  of  bonds  bid  for,  payable  to  the  Board  of  Education,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  above  dorks  office  on  Aug.  l. 
Conditional  bids  will  not  be  considered. 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Me:,  i  byThos.  C.  A y ors .  C  ount y 
Treasurer,  for  $14,600  4H'.  Haniblin  Twp..  highway  bonds.  Denom. 
$730  Date  May  l£>  1919.  Int.  M.  &  N.  Due  $,30  each  six  months  from 
May  15  1920  to  Nov.  15  1929.  Incl. 

BRYAN,  Williams  County,  Ohio.-BO.VD  OF FERING.-J.  A.  Neill, 
Village  Clerk,  will  receive  proposals  until  12  in  Aug.  4  for  {34.600  5  ,  % 
coupon  water-works  bonds.  Denoms.  33for  $1,000  and  1  for  $1,600.  Date 
Juno  I  1919.  Principal  and  semi-annual  Interest  (M.  &  S.)  '^'  ''V  *',.  ™ 
Village  Treasurers  office.  Due  $1,000  yearly  an  Sep  1  fro  n  1926 to 
1933:inclusive,  $2,000  yearly  on  Sept,  1  from.  193  I  to  p.  !9  mrl us  «'•  *  •°00 
yearly  on  March  l  from  1927  to  1939.  delusive,  and  SI,  100  MawAl  1940. 
i  )eri  .lied  cheek  for  1K%  of  amount  of  bonds  Wd  'or,  payable  to  the  T  i  age 
Treasurer,  required.  Bonds  to  bo  delivered  and  paid  for  vv.  !  in  ondau 
date  Of  av  ar.l.  Purchaser  to  pay  accrued  interest  and  furnish  print. d 
bonds  and  coupons. 

BUHL,  Twin  Falls  County,  Ida.— BOND  I SALE.- -Mori as  Bros      Inc. 
of  Portland  recently  purchased  and  are  now  offering  to  tovestors  at  a  price 
to     yield    5.20%     $25,000    (i\      city  hall     bonds.      Dfiiom.    {1.000.      DaW 
June  11919.     Int.  J.  &  J.     Due  $2,000  on  the  even  year  and  $3,000  on    the 
odd  year  from  1930  to  1939  incl. 
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Financial  Statement. 

Assessed  valuation  191S-- o$9.™'3™  £n 

Real  valuation  (estimated) -- ..  3,000.000  00 

Bonded  debt,  Including  this  issue 5s.l99.ooo 

Less  water  debt 134,000       _,  nnn  nn 

Net  debt bo, 000  uo 

Population,  officially  estimated 4,000 

BURBANK    SCHOOL    DiSTRICT,    Los    Angeles   County,    Calif.— 

BOND  SALE.— On  July  14  the  $80,000  5!^%  school  bonds— V.   109  p. 

!93_Were  awarded  to  McDonnell  &   Co.,  at  105.90.     Other  bids  were: 

Name  Price      J      Name  ilnc<L„ 

Lumberman*  Trust  Co $84,528  !  Harris  Tr.   &  Sav.   Bk $83,720 


AV.  R.  Staats  &  Co 83.562 

Citizens   Nat'l   Bk 83,500 

Nafl    City    Co 83,112 

R.  H.  Moulton  &  Co 83,105 


E.  H.  Rollins  &  Sons 84,344 

Security  Trust  &  Sav.  Bk...   84.300 

Bank  of  Italy 83.888 

Torrance   Marshall 83,773 

Blakenharn-Uunter-Dulin   ..  83.773 

BURNET  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Marble  Falls), 

Tex. — BONDS  VOTED. — Bv  a  vote  of  149  to  10  the  question  of  issuing 
$55  000  road  bonds  carried,  it  is  stated,  at  the  election  held  July  12 — 
V.  108.  p.  2650. 

CAIRO,  III. — BOND  SALE. — An  issue  of  $05,000  river-front  bonds  has 
been  awarded  to  Halsey.  Stuart  &  Co.  for  $of>,050  Q01.615),  accrued 
interest,  attorney's  fees  and  expense  of  printing  bonds. 

CALDWELL  PARISH  ROAD  DISTRICT  NO.  1,  La.— BONDS 
OFFERED  BY  BANKERS. — The  Hanchett  Bond  Co.  of  Chicago  are 
offering  to  investors  $24,000  5%  bonds.  Denom.  $500.  Date  June  1  1918. 
Int.  J.  &  J.  Due  $1,500  yearly  on  June  1  from  1944  to  1955,  inclusive,  and 
$2,000  yearly  on  June  1  from  1956  to  1958,  inclusive. 

CALIPATRIA    SCHOOL    DISTRICT,     Imperial    County,    Calif. — 

BOND  OFFERING. — Bids  will  be  received  until  2  p  .m.  Aug.  4  by  M.  S. 
Cook,  Clerk  Board  of  Supervisors,  for  $39,000  6%  school-site  bonds. 
Denom.  $1,000.  Date  July  7  1919.  Principal  and  semi-annual  interest 
at  the  office  of  the  County  Treasurer.  Due  $3,000  yearly  from  1920  to 
1932,  inclusive.  Certified  or  cashier's  check  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Chairman  Board  of  Supervisors,  required.  Pur- 
chaser to  pav  accrued  interest.  Tax  valuation  of  District  1918-19,  $1,- 
558,046. 

CARMENITA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  July  28  by  Roy  W. 
Dowds.  Clerk  of  Board  of  County  Supervisors,  for  $14,000  5'A%  school 
bonds.  Denom.  $500.  Date  July  1  1919.  Int.  semi-ann.  Due  $500 
yearly  on  July  1  from  1920  to  1931,  incl.,  and  $1,000  yearly  on  July  1  from 
1932  to  1939.  incl.  Certified  check  for  3%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Chairman  of  the  Board  of  County  Supervisors,  required. 
Purchaser  to  pay  accrued  interest. 

CARSON  SCHOOL  DISTRICT,  (P.O.  Carson),  Ida.— BOND  SALE.— 
On  June  27.  $62,000  5%  school  building  bonds  dated  July  1  1919  int.  J.  &  J. 
were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport,  Iowa  for  $63,043. 
(101.682). 

CASPIAN    (P.   O.   Palatka),   Iron   County,   Mich.— BOND   SALE  — 

On  June  30  the  $50,000  514  %  water-works  bonds,  offered  on  that  day — V. 
108,  p.  2650 — were  awarded  to  the  Commercial  Bank,  of  Stamhaugh.  at 
par  and  interest.  Due  $10,000  Aug.  1 ,  1924,  $15,000  Aug.  1 ,  1929,  $20,000 
Aug.  1  1934,  and  $5,000  Aug.  1  19o6. 

CENTER  HILL  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Miss. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
Aug.  7  by  W.  R.  Pistole,  Clerk  of  the  Chancery  Court,  for  $6,000  6%  school 
bonds.  Denom.  S500.  Date  Apr.  1  1919.  Int.  ann.  on  April  1.  Due 
$500  yearly  on  April  1  from  1924  to  1935,  incl.  Certified  check  or  deposit 
for  $200  required. 

Financial  Statement. 

True  value  of  real  estate  and  personal  property  is  approximately  one- 
fourth  more  than  the  assessed  value. 

Assessed  value  of  real  estate,  1919 $121,260 

Assessed  value  of  personal  property,  1919 43,990 


Total  assessed  value  of  property.  1919 $165,250 

CENTERVILLE,  Turner  County,  So.  Dak. — BOND  OFFERING. — 
Lydia  M.  Hornbeck,  City  Auditor,  will  receive  bids  until  Aug.  4  for  $16,000 
5%  water-extension  bonds.  Due  part  in  each  of  the  years  1923,  1927. 1931 
and  1935. 

CERRO  GORDO  COUNTY  DRAINAGE  DISTRICT  NO.  44.,  Mason 
City,  lowa.-BOA'P  SALE. — On  July  14.  Schanke  &  Co.  of  Mason  City 
were  awarded.  SI, 200  5H%  10-year  drainasre  bonds  dated  July  7  1919  and 
due  July  1  1929.  100.728  and  interest.      (V.  109  p.  193.) 

CERRO  GORDO  COUNTY  DRAINAGE  DISTRICT  NO.  53,  Mason 
City,  Iowa. — BOND  SALE. — On  July  14  Schanke  &  Co..  Mason  City 
were  awarded  $20,000  5K%  10-year  drainage  bonds  dated  July  1  1919  at 
$100,725  (V.  109  p.  193). 

CHAPPELL,  Deuel  County,  Neb. — BOND  SALE. — An  issue  of  $12,000 
6%  10-20-year  (opt.)  refunding  bonds  have  been  sold  to  Benwell,  Phillips 
Este   &   Co.,    Denver.     Dated   April    1    1919.     Denom.    $500.     Assessed 
valuation,  $890,290.     Net  debt,  $12,000.     Population,  officially,  1,200. 

CHARLESTON  SCHOOL  DISTRICT  (P.  O  Charleston),  Charles- 
ton County,  So.  Caro.— BOND  SALE.— On  July  14  the  $250,000  5% 
25-year  school  bonds — V.  108,  p.  2650 — were  awarded  to  the  Harris  Trust 
&  Savings  Bank  of  Chicago.  Denom.  $1,000.  Date  July  15  1919.  Int. 
J.  &  J.      Due  July  15  1944. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated .  $53  000  000 

Assessed  valuation _  22  316'315 

Total  debt  (including  this  issue)    .      __        _        '_  "'250  000 

Population  estimated,  82,000;  1910  Census,  58rS3~3~.~~ 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.— BONDS  VOTED  — 
The  proposition  to  issue  $2,500,000  road  bonds  carried,  we  are  informed. 

CHELAN   COUNTY   SCHOOL   DISTRICT   NO.   53,   Wash.— BOND 
SALE. — The  $1,400,   5-20  year   (opt.)   school   bonds  offered  on  Julv  12 
(V.  109  p.  90)  have  been  sold  to  the  State  of  Washington  at  par  for  5Ms! 

a  ?H1£2T.  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lake  Village), 

A™-— BO.\  I)  SALE.— The  Hanchett  Bond  Co.  of  Chicago  recently  pur- 
SjPSSrt^J8  n?w  offering  to  investors  at  a  price  to  yield  5.40%  interest, 
$10  000  6%  school  bonds.  Denom.  $500.  Date  April  1  1919.  Int 
A.  &  O.     Due  April  1  1934. 

Financial  Statement. 

Total  value  of  all  property,  estimated _    _  $1500  000 

Assessed  valuation  for  taxation  '3n7fin8 

Total  bonded  debt inono 

Population.  2,000.  iu.uuu 

CLALLAM  COUNTY  (P.  O.  Port  Angeles),  Wash.—  BOND  SALE — 
u    Ju,ly  12  an  issue  of  $2,500  5)4%  1-20-year  serial  impt.  bonds  was  pur- 
chased by  the  State  of  Washington.      Denom.  $250. 

CLARKSBURG,  Harrison  County,  W.  Va. — BONDS  VOTED Bv  a 

vote  of  2,624  to  460  the  question  of  issuing  $900,000  street,  waterworks 
and  fire-department  bonds  carried,  it  is  stated,  at  a  recent  election. 

n„CT-^V?7-MN?o"EIGHJS'  Cuyahoga  County,  Ohio.— BOND  SALE.— 
On  July  14  the  18  issues  of  5H  %  1-10-year  serial  coupon  special  assessment 
road  bonds,  aggregating  $304,041,  offered  on  that  day  (V.  109  p  91)  were 
awarded  to  Stacy  &  Braun,  of  Toledo,  for  $310,457  34  (102.1 10)  and  inter- 
est. Due  yearly  on  Oct.  1  from  1920  to  1929.  incl.  Other  bidders  were- 
Prudden  &  Co.,  Toledo. .$310,088  760tis  &  Co.,  Cleveland  $309  o'lfi 

Weil,  Roth  &  Co.,  Cleve.  309,453  12  ",1° 

"CLEVELAND    HEIGHTS   VILLAGE    SCHOOL    DISTRICT    (P.    O 

IVnnnnr"^^^18^  Cuy?hoSf>  County,  Ohio.— BOND  SALE.— The 
?v    ,'XR0  5%   2-34-year  serial  school-builidng  bonds,  offered  on  July   17 

Clevli?AHP'<-19'i)^'R;eKraward?d  on  th.at  day  t0  Field'  Richards  &  Co.,  of 
Cleveland,  for  $714,715,  equal  to  102.102.     Date  July  17  1919. 

riti^?^U^!BAUS*  Bartholomew  County,  Ind.— BOND  ELECTION.— The 
gymnasiSm  bondl  V°te  °D  <luestion  of  issuing  $60,000  5%  school- 

Ban?*UT^,Vt^Lowndes  Coun,ty'  M«s?-— BOND  SALE.— The  Hibernia 
;?.,"£  k  riJst  Co-  were  awarded,  on  July  16,  the  $50,000  5M%  coupon 
paving  bonds  at  100.52  and  interest  (V.  109,  p.  194)  coupon 


CONCORD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Staunton), 
Fayette  County,  Ohio. — BOND  SALE. — On  June  14  the  $40,000  5% 
1-20-year  serial  coupon  school  bonds,  dated  May  8  1919  (V.  108,  p.  2259), 
were  awarded  to  the  Ohio  National  Bank,  of  Columbus,  at  100.4375. 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  La  Jara), 
Colo.—  BOND  SALE.— An  issue  of  $15,000  5  J-a  %  15-30-year  (opt.)  school 
bonds  was  recently  awarded  to  Benwell,  Phillips,  Este  &  Co.,  Denver. 
ate  July  1  1919.     Int.  J.  &  J.     Denom.  $500. 

Financial  Statement. 

Assessed  valuation  1918- --$1,577,610 

Total  bonded  debt,  including  this  issue.. 45,000 

Population,  estimated .. . 1 ,500 

CONEJOS  COUNTY  SCHOOL  DISTRICT  NO.  10,  Colo.—  BOND 
SALE. — An  issue  of  $8,400  6%  15-30-year  (opt.)  school  bonds  has  been 
sold  to  Benwell,  Phillips,  Este  &  Co.,  Denver.  Date  July  1  1919.  Int. 
(J.  &J.).     Denom.  $100  and  $500. 

Financial  Statement. 

Assessed  valuation  1918 $704,063 

Total  bonded  debt,  including  this  issue 15,400 

Population  officially  estimated 1,500 

COOK  COUNTY   ROAD   DISTRICTS   (P.   O.   Gainesville),   Tex. — 

BCW.D  ELECTION. — An  election  will  be  held  Aug.  11  to  vote  on  the  ques- 
tion of  issuing  $225,000  Era  and  Valley  View  Road  Dist.  bonds. 

COOPER  COUNTY  (P.  O.  Booneville),  Mo.— BOND  SALE.— On 
July  19  the  $100,000  5H%  Booneville  Twp.  road  bonds — V.  109,  p.  194 — 
were  awarded  to  Powell-Girard  &  Co.  of  Chicago  at  104.398. 

CORINTH,  Alcorn  County,  Miss. — BOND  OFFERING. — M.  T.  Sharp, 
City  Clerk,  will  receive  bids  until  Aug.  4  for  $90,000  school  and  $22,000 
street  paving  bonds,  providing  said  bonds  are  voted  at  a  coming  election. 

COTTONWOOD  HIGHWAY  DISTRICT  (P.  O.  Cottonwood),  Idaho 
County,  Ida.— BOND  SALE.— The  $90,000  h]A  %  highway  bonds— V.  108, 
p.  2156 — were  awarded  on  June  9  to  the  Lumberman's  Trust  Co.  of  Port- 
land for  $91,360,  equal  to  101.511.  Denom.  $1,000.  Date  July  1  1919. 
Interest  J.  &  J.     Due  serially  after  ten  years. 

COVENTRY    TOWNSHIP    RURAL    SCHOOL    DISTRICT    (P.    O. 

Kenmore),  Summit  County,  Ohio. — BOND  SALE. — The  $35,000  5J^% 
1-20-year  serial  school  bonds  offered  on  July  16— V.  109,  p.  194 — were 
awarded  on  that  day  to  A.  T.  Bell  &  Co.  of  Toledo  for  $36,369  (lo3.911) 
and  interest.     Date  July  16  1919.     Other  bidders  were: 


Spitzcr,  Rorick  &  Co.,  Tol$36,341  00 
Durfee,  Niles  &  Co.,  Tol.  36,316  00 
Prudden,  Niles  &  Co.,  Tol  36,316  00 
Sidney  Spitzer  &  Co.,  Tol 
N.  S.  Hill  &  Co.,  Cincin. 


36,225  00 
36,225  00 


CROCKET    COUNTY 


Breed    Elliott  &  Harrison, 

Cincinnati $36,144  50 

Otis  &  Co.,  Cleveland 36,140  00 

Stacy  &  Braun,  Toledo.  ..  36,119  57 
Seasongood  &  Mayer,  Cin.  36,087  00 
Weil,  Roth  <fe  Co.,  Cincin.  36,050  00 
(P.  O.  Alamo),  Tenn.— BONDS  VOTED  — 
Reports  state  that  a  $150,000  road  bond  issue  received  a  favorable  vote  at 
a  recent  election. 

DEERFIELD  SCHOOL  DISTRiCT  (P.  O.  Deerfield),  Portage 
County,  Ohio.— BOND  SALE. — On  July  19  the  $50,000  5H%  5-34-year 
serial  school-building  bonds,  dated  July  1  1919  (V.  109,  p.  194),  were 
awarded  to  Graves,  Blanchett  &  Thorriburgh,  of  Toledo. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE.— On 
July  18  the  $22,000  5%  1-10-year  serial  road  bonds,  dated  June  1  1919 — 
V.  109.  p.  91 — were  awarded  to  the  Detroit  Trust  Co.  of  Detroit  for  $22,260 
(101.181)   and  interest. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  SALE.— The 
$8,000  4H%  10-year  Harrison  Twp.  James  A.  Rector  et.  al.  road  bonds 
offered  on  July  21 — V.  109,  p.  194 — were  awarded  on  that  date  to  Samuel 
Gray  at  par  and  interest. 

DELAWARE  SCHOOL  DISTRICT  NO.  4  (P.  O.  Kenoza  Lake', 
Sullivan  County,  N.  Y.—BOND  SALE.—  On  July  1  an  issue  of  $8,500 
5%  school  bonds  was  awarded  to  John  Bosley,  I.  Vonbergen,  A.  Heidt  and 
P.  Fulton  at  102.875.  Denoms.  10  for  $500  and  5  for  $700.  Date  July  1 
1919.  Prin.  and  ann.  int.  (Dec.  1),  payable  in  New  York  exchange  at  the 
Callicoon  National  Bank  of  Callicoon.  Due  vearly  on  Dec.  1  as  follows: 
$500  1920  to  1929,  incl.,  and  $700  1930  to  1934,  incl. 

DESCHUTES  VALLEY  WATER  DISTRICT  (P.  O.  Metolius),  Ore.— 
BOND  SALE. — On  June  30  the  $40,000  6%  water  bonds,  interest  J.-J., 
dated  July  1  1919.  due  serially  from  July  1  1924  to  1934,  were  sold  to  the 
Lumbermen's  Trust  Co.  of  Portland  at  104.68  and  interest.  Other  bidders 
were:  Morris  Brothers,  Inc.,  $41,200  (103),  and  Freeman,  Smith  &  Camp 
Co.,  $40,080  (100.2). 

DE  SOTO  COUNTY  SPECIAL   ROAD  AND  BRIDGE   DISTRICT 

NO.  6  (P.  O.  Arcadia),  Fla. — BOND  SALE. — On  July  21  an  issue  of  $60,000 
6%.  1  30-year  serial  road  and  bridge  bonds  was  awarded  to  C.  H.  Coffin  of 
Chicago  for  $61,061,  equal  to  101.768.  Denom.  $j00.  Date  July  1  1919. 
Int.  J.  &  J. 

DOUGLAS,  Coffee  County,  Ga.— BOND  SALE—  On  July  14  the 
$20,000  5%  30-year  paving  bonds,  dated  Aug.  1  1919  (V.  109,  p.  194),  were 
awarded  to  the  Trust  Co.  of  Georgia  at  101.035  and  printing  cost. 

DREW,  Sunflower  County,  Miss. — BOND  OFFERING — BOND  ELEC- 
TION.— They  Mayor  and  Board  of  Aldermen  will  receive  bids  until  8:30 
p.  m.  Aug.  5  for  not  exceediug  $37,500  sewerag9  and  street-improvement 
bonds.  Int.  payable  semi-annually.  Rate  not  to  exceed  6%  int.  The 
bonds  will  be  issued  on  the  serial  payment  plan,  31,000  Jan.  1  1924  and 
$1,000  Jan.  1  1925;  $2,000  payable  annually  i  hereafter  on  Jan.  1  for  10 
years  and  the  balance  of  the  issue  payable  at  tho  end  of  20  years.  Prop- 
erly lithographed  blank  bonds  must  be  furnished  by  the  purchaser,  who  must 
also  pay  the  charges  of  an  expert  bond  attorney  for  passing  on  the  bonds. 
A  certified  check  for  $2,000  must  be  put  up  by  the  successful  bidder  as  a 
guarantee  until  said  bonds  are  delivered.  It  is  now  expected  that  the  issue 
will  approximate  $30,000  and  that  the  bonds  will  be  ready  for  issuance 
during  the  month  of  Sept.  1919.  Legal  steps  preliminary  to  the  issuance  of 
these  bonds  are  now  in  process,  and  the  bonds  will  be  sold  subject  to  au- 
thorization by  a  municipal  election  on  Aug.  29  1919,  and  subject  to  the 
approval  of  an  expert  bond  attorney  when  said  steps  are  completed. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Louis  County, 
Minn. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Aug.  2  of  the  $100,000  5%  30-year  school  bonds — V.  109,  p. 
303.  Bids  for  these  bonds  will  be  received  until  7.30  p.  m.  on  that  day  by 
Chas.  A.  Bronson,  Clerk  Board  of  Education,.  Denom.  $1,000.  Date 
April  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  at  the  American  Ex- 
change National  Bank,  N.  Y.  Cert,  check  for  $1 ,000,  payable  to  the  Board 
of  Education  required.  Total  bonded  debt  (excl.  this  issue),  $2,497,000; 
assess,  val.  of  District  for  1918,  $65,286,816. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOND  SALE.— On 
July  22  the  $250,000  5%  30-year  bridge  bonds — V.  109,  p.  92 — were  awarded 
to  G.  B.  Sawyers  Co.  at  102.85.  Denom.  $1,000.  Date  Jan.  1  1918. 
Interest  J.  &  J. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio. — BOND  SALE. — On 
July  22  $12,000  5%  building  bonds  were  awarded  to  Seasongood  &  Mayer 
of  Cincinnati  for  $12,101  50.  equal  to  100.815.  Denom.  XI, 000.  Date 
April  1  1919.  Int.  A.  &  O.  Due  $1,000  on  Oct.  1  in  even-numbered  years 
from  1920  to  1938,  incl.,  and  $2,000  Oct.  1  1940. 

EAST  HAMPTON,  Suffolk  County,  N.  Y. — BOAT)  SALE. — On  July  1 
the  Osborne  Bank  of  East  Hampton  was  awarded  at  100.01562  $100,000 
4K%  highway-inapt  bonds.  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.     Due  $5,000  yearly  from  1921  to  1940. 

EASTLAND,  Eastland  County,  Tex. — BOND  ELECTION. — An  elec- 
tion has  been  called  for  Aug.  9  to  vote  $200,000  street  paving  and  $100,000 
city-hall  bonds. 

EASTLAND  COUNTY  (P.  O.  Eastland),  Tex.— BOND  ELECTION 
PROPOSED. — It  is  reported  that  an  election  is  soon  to  bo  called  to  vote 
upon  issuing  $100,000  road  bonds. 

EL1ZABETHTOWN  RURAL  SCHOOL  DISTRICT  (P.  O.  Elizabeth- 
town),  Hamilton  County,  Ohio.— BOA'D  OFFERING. — Thos.  C.  Hayes, 
Clerk  Board  of  Education,  will  receive  proposals  until  8  p.  m.  Aug.  6  for 
$30,000  6%  school  building  bonds.  Auth.  Sec.  7625  to  7627  Gen  .Code. 
Denom.  $750.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.), 
payable  at  the  First  National  Bank  of  Harrison.  Due  vearly  on  Aug.  6 
(date  of  sale)  as  follows:  $-750  1924  to  1956,  incl.,  and  $1,500  1956  to  1959, 
incl.  Cert,  check  for  10%  of  amount  of  bonds  bid  for,  payable  to  the 
above  clerk  required.     Purchaser  to  pay  accrued  interest. 
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ELKHART,  Morton  County,  Kans. — BOND  SALE. — This  city 
recently  sold  $60,000  water  &  light  system  bonds — V.  108,  p.  2651. 

ELLIS  COUNTY  (P.  O.  Waxahachie),  Tex. — BONDS  VOTED. — The 
following  School  District  bonds  havo  been  voted:  $2,000  Crip,  $12,000 
Tolico,  $12,000  Trumbull,  $8,000  Alsdorf,  $2,000  Pea  Ridge  and  $1,500 
Ike  school  bonds. 

EL  SEGUNDO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

PURCHASER. — On  June  16  the  Citizens'  National  Bank  of  Los  Angeles 
was  the  successful  bidder  for  the  $120,000  5A%    1-25-year  serial   bonds 
dated  June  1  J919 — V.  108,  p.  2651.     The  purchase  price  was  $125,650 
equal  to  104.708. 

ELYRIA,  Lorain  County,  Ohio. — BOND  SALE. — On  July  19.  the 
$350,000  5%  1-27-year  serial  coupon  water-works  bonds  dated  July  1 
1919  (V.  108,  p.  2651)  were  awarded  to  Stacy  &  Braun  of  Toledo'for 
$359,819  60   (102.805)   and  interest. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOND  OFFERING.— The 
Board  of  County  Commissioners  will  receive  bids  until  12  m.  Aug.  7  for 
$77,120  5%  In.er-County  Highway  No.  276  impt.  bonds.  Auth.  Sec, 
1233  Gen.  Code.  Denoms.  154  for  $500  and  1  for  $120.  Date  Sept.  1 
1919.  Prin.  and  semi-ann.  int.  (M.  <fc  S.) ,  payable  at  the  County  Treasury. 
Due  yearly  on  Sept.  1  as  follows:  $7,500  1920  to  1924,  incl;  $8,000  1925  to 
1928)  incl,  and  $7,620  1929.  Cert,  chock  for  $500,  payable  to  the  Countv 
Treasurer  required.  Bonds  to  be  delivered  and  paid  for  at  the  County 
Treasury  as  soon  as  they  can  be  prepared .     Purchaser  to  pay  accrued  int. 

«FAIRPORT,  Monroe  County,  N.  Y.—BOND  OFFERING.— It  is  re- 
ported that  Village  Clerk  R.  G.  Williams  will  receive  proposals  until 
8  p.  m.  Aug.  11  for  $135,000  6 M -year  (aver.)  paving  bonds  at  not  exceed- 
ing 5%  int.     Int.  semi-ann.     Cert,  check  for  $2,000  required. 

FAYETTE  COUNTY  (P.  O.  Washington  C.  H.),  Ohio.— BOND 
OFFERING  — Glenn  M  Pine,  County  Auditor,  will  receive  proposals  until 
12  m.  Aug.  13  for  $160,000  5%  coupon  Inter-County  Highway  No.  50 
bonds  Auth.  Sec.  1223,  Gen.  Code.  Denoms.  $8,000,  or,  if  purchasers 
so  desire,  $1 ,000  and  multiples  thereof .  Date  May  22  1919.  Int.  M.&S. 
Due  $8,000  each  six  months  from  Mar.  1  1920  to  Sept.  1  1929,  incl.  Certi- 
fied check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

FRANKLIN  COUNTY  (P.  O.  Preston),  Ida.— BOATD  SALE.— An 
issue  of  $34,000  5%  11-20-yoar  road  bonds  was  recentlv  sold  to  Bosworth, 
Chanute  &  Co.,  Denver.  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.  Actual  value,  estimated,  $10,000,000;  assessed  valuation  1918, 
$7,263,172;  total  bonded  debt,  including  this  issue, .$  130,000;  population, 
estimated,  9,000. 

FRANKLIN  COUNTY,  (P.  O.  Columbus),  Ohio.— BOND  OFFERINGS 
CANCELLED. — We  print  the  following  communication  received  from  the 
Clerk  of  the  Board  of  County  Commissioners,  in  relation  to  the  offerings 
on  July  17  and  23  of  3  issues  of  land  purchase  bonds,  aggregating  $41,550: 

Gentlemen — The  Prosecuting  Attorney  of  Franklin  County,  Ohio,  has 
filed  a  petition  in  the  Courts  praying  for  a  temporary  restraining  order  in 
the  matter  of  the  sale  of  bonds  contemplated  by  the  Board  of  Commis- 
sioners July  17  and  23,  1919,  in  the  sums  of  $14,950,  $14,950  and  $11,650 
respectively.  In  view  of  this,  it  is  necessary  to  await  the  Court's  action 
and  decision,  and  therefore,  consideration  will  not  be  given  any  bid  or 
bids  submitted  July  17  or  23,  1919.  in  the  matter  of  bond  issues  above 
mentioned. 

By  order  of  the  Board  of  Commissioners  of  Franklin  County,  Ohio. 

W  .  J.  Herman,  Clerk  of  the  Board. 

FREMONT,  Sandusky  County,  Ohio. — BOATD  ELECTION. — On 
Aug.  5  the  voters  will  decide  on  the  question  of  issuing  $90,000  filtration 
plant,  $125,000  school  and  $35,000  athletic  building  bonds. 

FREMONT  COUNTY  (P.  O.  St.  Anthony),  Ida.— BOAT)  SALE.— The 
$400,000  5H  %  10-19-year  serial  road  and  bridge  bonds— V.  108,  p-  2556 — 
have  been  sold  to  International  Trust  Co  ,  E.  H.  Rollins  &  Sons  and  Bos- 
worth, Chanute  &  Co  ,  Denver,  jointly.  Dated  July  1  1919.  Denom. 
$1,000.     Int.  J.  &  J.     Payable  $40,000  a  year  beginning  in  ten  years. 

Financial  Statement 

iteal  valuation,  estimated $20,000,000  00 

Assessed  valuation,  1918 10,375,715  39 

Total  bonded  debt  (including  this  issue) 477,900  00 

Population,  1919  (estimated),  17.600 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOATD  OFFERING.— 
Wm.  H.  Biddinger,  County  Treasurer,  will  receive  proposals  until  3  p.  m. 
Aug.  5  for  $27,700  4>A%  coupon  Geo.  H.  Wallace  et  al.  Rochester  Twp. 
highway  impt.  bonds.  Denom.  $1,385.  Date  Aug.  1  1919.  Int.  M.  &  N. 
Due  $1,385  each  six  months  from  May  15  1920  to  Nov.  15  1929  incl. 

GLYNDON,  Clay  County.  Minn.— BONDS  VOTED.— The  question  of 
issuing  $10,000  1 !  -j ',",  5-year  electric-light  bonds  carried  at  an  election  held 
June  27. 

GRAYSON  COUNTY,  (P.  O.  Sherman),  Tex.— BOND  OFFERING  — 
A.  S.  Noble  Co.  Auditor  will  receive  bids,  it  is  stated,  until  2.30  p.  m. 
Aug.  11  for  $514,000  5%  30-yr  road  bonds. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOATD  OFFERING.— 
Levi  J.  Bauer,  County  Treasurer,  will  receive  proposals  until  to-day  (July 
26)  for  $9,000  John  W.  Lehamn  et  al.  and  $15,435  Madison  Miller  et  al. 
4H%   Grant  Twp.  macadam  road  bonds. 

GREEN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Buena 
Vista),  Fayette  County,  Ohio.— BOATD  OFFERING.— J.  W.  Jones, 
Clerk  Board  of  Education,  will  receive  proposals  until  12  m.  Aug.  9  for 
$40,000  5%  coupon  school  building  bonds.  Auth.  Sec.  7625.  Gen.  Code. 
Denom.  $500.  Date  July  7  1919.  Int.  M.  &  S.  Due  $500  Sept.  1  1920, 
1921  and  1923,  $500  yearly  on  Mar.  1  from  1922  to  1929  incl.,  $1,000  yearly 
on  Sept.  1  from  1923  to  1943  incl.,  $1,000  vearlv  on  Mar.  1  from  1930  to 
1940  incl.,  and  $500  yearly  on  Mar.  1  from  1941  to  1944  incl.,  and  $500 
Sept.  1  1944.  Cert,  check  on  some  solvent  bank  for  2%  of  amount  of 
bonds  bid  for,  payalbe  to  the  District  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

GREENVILLE  COUNTY  (P.  O.  Greeneville),  So.  Caro.— BOAD 
SALE. — On  July  17  the  $85,000  5%  40-vear  road  bonds  dated  July  1  1919 
(V.  109,  p.  195)  were  awarded  to  A.  B.  Leach  &  Co.,  Inc.,  for  $86,345 
(101.582).     Other  bidders  were: 

Prudden  &  Co $86, 067) Farmers'  Loan  &  Trust  Co.. $85, 100 

Seasongood  &  Mayer 85.510IA.  G.  Furman 85,739 

GREENWOOD  LEFLORE  COUNTY,  Miss.— BOATD  SALE.— On  July 
10  an  issue  of  $100,000  road  bonds,  was  awarded,  it  is  stated,  to  the  First 
Nat'l  Bank  of  Greenwood  at  100.70. 

GRUNDY  COUNTY  ,  (P.  O.  Coalmont),  Tenn.— BOATD  OFFERING.— 
Reports  state  that  W.A.  Patton,  Secv.  of  the  H'way.  Commrs.  will  receive 
bids  until  2  p.  m.  Aug.  14  for  $200,000  1-40  yr.  serial  bonds  not  to  exceed 
6%  int.     Cert,  check  for  $1,000  required. 

HAMILTON  COUNTY  (P.  O.  Syracuse),  Kans.— BOATD  SALE.— 
The  $50,000  20-30-year  road  bonds  voted  at  the  election  July  1— V.  109, 
p.  195 — have  been  sold. 

HAMILTON  SCHOOL  TOWNSHIP  (P.  O.  Seymour  R.  F.  D.),  Jack- 
son County,  Ind. — BOND  SALE.— On  Julv  19  the  $5,200  5'A%  2-6-year 
serial  coupon  school  bonds  dated  July  1  1919  (V.  109.  p.  92)  were  awarded  to 
the  Citv  Trust  Co.  of  Indianapolis  at  101.85  and  int.  Other  bidders  were: 
J.  F.  Wild  &  Co..  Indpls.  .$5,280  80  I  Brownstown  L.  &  T.  Co.. $5, 230  00 
Meyer-Kiser  Bank,  Indpls_  5,273  00 1  First  Nat.  Bank,  Brownst'n5,215  00 
Fletcher-Am.  Nat.  Bk., Ind. 5, 260  00 1  Breed,  Elliott  &  Harrison, 
C.   H.  Albrand.   Seymour.  .5.236  00  I      Indianapolis 5,215  00 

HARDIN  COUNTY,  (P.  O.  Savannah),  Ga.— WARRANT  OFFERING. 
— Sealed  bids  will  be  received  until  1  p.  m.  Aug.  2  by  the  Jail  Building 
Committee,  for  $25,000  6%  jail  warrants.  Int.  annual.  Due  in  20  equal 
payments.  Cert,  check  for  5%  of  bid  required.  All  bids  to  be  addressed 
to  E.  K.  Ohurchwell,  Savannah. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  in.  Aug.  4  by  Dean  C.  Jones,  County 
Auditor,  for  $53,000  5' ',  Findlay- Kenton  1.  O.  H.  No.  229  impt.  (county's 
share)  bonds.  Auth.  Sec.  1223.  Gen.  Code.  Denom.  $500.  Date 
Aug.  4  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  County 
Treasurer's  office.  Due  $5,000  on  Aug.  4  in  each  of  tin-  years  1920.  1921. 
VXIW.  1921.  1920  1027  and  1929:  and  $li.O(K)  on  \ug.  I  in  1922,  1925.  and 
1928.  Cert,  check  Oil  a  Kenton  bank  for  $500  required.  Bonds  to  be  de- 
livered and  paid  for  at  the  County  Auditor's  office  within  15  days  after 
date  of  award.      Purchaser  to  pay  accrued  interest. 


HEMPSTEAD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO  15 
(P.  O.  Lawrence),  Nassau  County,  N.  Y. — BOND  OFFERING New- 
man J  Pettit  Clerk  Board  of  Education,  will  receive  proposals  until  2 
P'  T,  iV_7  31/f,:S17§;592„4^X0  registered  school  bonds.  Denoms.  178 
lor  $1,000  and  1  for  $1,500.  Date  June  15  1919.  Prin.  and  semi-ann. 
int.  payable  at  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  Due  vearlv  on 
Dec.  15  as  follows:  $7,000  1924  to  1948  incl.,  and  $4,500  1949  Cert 
check  on  an  incorporated  bank  or  trust  company  for  $2  000  payable  to 
the  "School  District,"  required.  Purchaser  to  pay  accrued  int.'  Successful 
bidders  will  be  furnished  with  the  opinion  of  Reed,  McCook  &  Hoyt  of 
New  York  that  the  bonds  are  valid  and  binding  obligations  of  said  school 
district.  The  bonds  will  be  prepared  under  the  supervision  of  the  U  S 
Mtge.  &  Trust  Co.,  New  York,  which  will  cerMfy  as  to  the  genuineness  of 
the  signatures  of  the  officials  of  the  Board  of  Education  of  said  school  dis- 
trict and  the  seal  impressed  thereon. 

Statement. 

Bonded  debt,  including  this  issue $426  740  00 

Assessed  valuation  taxable  property I""..!  8.241,000  00 

HIAWATHA,  Brown  County,  Kans. — BOND  OFFERING. — Sealed 
bids  wall  be  received  until  9  p.  m.  July  28  by  J.  W.  Leibengood,  City  Clerk, 
for  $/5,000  4H%  auditorium  impt.  bonds.  Denom.  $500.  Int.  J.  &  J. 
at  the  office  of  the  State  Treasurer.  Due  $5,000  yearly  on  July  1  from  1925 
to  1939,  incl.  Cert,  check  for  $1,000,  payable  to  the  City  Treasurer 
required. 

HTCKSVILLE,  Defiance  County,  Ohio. — BOND  SALE. — On  July  19 
the  Hicksville  National  Bank  of  Hicksville  were  awarded  the  $12,400  5A% 
l-10:year  serial  sewer  bonds  dated  Sept.  1  1919  (V.  109.  p.  93)  at  101.50 
and  interest.     Other  bidders  were: 

Otis  &  Co.,  Cle\reland _  $12,570  00 

National  Bank  of  Commerce,  Columbus  _  _  _  12  56175 

Spitzer,  Rorick  &  Co..  Toledo "   12!535  50 

Sesongood  &  Mayer,  Cincinnati _  __     12  534  00 

W.  L.  Slayton  &  Co.,  Toledo _  _   _  12  529  58 

Tucker,  Robinson  &  Co.,  Toledo _   _ 12  508  99 

Graves,  Blanchet  &  Thornburgh,  Toledo V2A77  84 

HIGH  POINT,  Guilford  County,  N.  C.—BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  July  29  of  the  fol- 
lowing bonds  not  to  exceed  6%  int. — V.  109,  p.  304: 

$100,000  water  bonds.     Due  $2,000  yrly  on  July  1  from  1921  to  1934  incl., 
$3,000  on  July  1  from  1935  to  1958  incl. 

93,000  fimding  bonds.  Due  $6,000  on  Julv  1  1921,  1922  and  1923, 
$10,000  or  July  1  1924,  1925  and  1926  and  $15,000  on  July  1 
1927,  1928  and  1929. 

Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by 
R.  L.  Pickett,  City  Manager.  Denom.  $1,000.  Date  July  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Hanover  Nat'l  Bk.,  N.  Y. 
Purchaser  to  pay  accrued  int. 

The  purchaser  will  be  furnished  with  the  opinion  of  Messrs.  Reed,  McCook 
&  Hoyt.  of  New  York  City,  that  the  bonds  are  valid  and  binding  obligations 
of  the  City  of  High  Point.  The  bonds  will  be  prepared  under  the  super- 
vision of  the  United  States  Mortgage  &  Trust  Company,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  City  officials  and  the  seal 
impressed  on  the  bonds. 

Financial  Statement. 
City  of  High  Point,  N.  C. 

Gross  bonded  debt  including  present  issues $1,251,000  00 

Water  bonds  included  above $340,000  00 

Special  assessments  on  hand  or  to  be  collected, 

applicable  to  payment  of  bonded  debt 205,834  60 

Sinking  fund  for  bonds  other  than  water  bonds     32 ,000  00  577 ,834  60 

Net  bonded  debt $673,165  40 

Assessed  valuation  taxable  property,  1918 5,726,300  00 

Actual    value    (estimated) 15,000,000  00 

Population,  U.  S.  Census,  1910,  9,525.  Present  population  (estimated) 
15,000. 

HINCKLEY,  Pine  County,  Minn. — BOATD  SALE. — On  July  14  this 
city  sold  $30,000  water  and  $10,000  sewer  bonds  to  the  Bankers  Trust  and 
Savings  Bank  of  Minneapolis. 

HOLYOKE,  Phillips  County,  Colo. — BOND  SALE. — An  issue  of 
$10,000  5lA%  serial  refunding  bonds  has  been  sold  to  Benwell,  Phillips, 
Este  &  Co.,  Denver.  Dated  July  1  1919.  Int.  (J.  &  J.).  Denom.  $500. 
Due  $500  a  year  beginning  July  1  1925. 

Financial  Statement. 

Assessed  valuation,   1918 ___ .$820,749 

Total  bonded  debt,  all  for  water 131,000 

Present  population  est.  900. 

HUDSON,  Fremont  County,  Wyo.— BOATD  OFFERING.— A.  J. 
McGinty,  Town  Clerk,  will  receive  bids  it  is  stated  until  8  p.  m.  Aug.  11 
for  $30,000  6%  30-yr.  water  bonds.  Int.  semi.-ann.  Cert,  check  for 
10%  required. 

HUDSON,  Summit  County,  Ohio.— BO ND  SALE.— On  July  22  the 
three  issues  of  5lA%  1-10-vt  serial  street  impt.  bonds,  dated  May  1  1919, 
aggregating  $11,600,  offered  on  that  day — V.  109,  p.  93.  195— were 
awarded,  together  with  a  $2,200  issue,  a  total  of  $13,800,  to  Seasongood  & 
Mayer,  of  Cincinnati,  for  $14,012  (101.535)  and  interest.  Other  bidders 
were: 
Durfee,  Niles  &  Co.,  IW.    L.    Slayton    &    Co., 

Toledo   $13,96180       Toledo $13,939  38 

Otis  &  Co.,  Cleveland 13,948  OOlTillotson  &  Wolcott  Co __ 

I      Cleveland 13,835  00 

HUDSPETH  COUNTY  (P.  O.  Sierra  Blanca),  Tex.— BOND  SALE  — 
The  Hanchett  Bond  Co.  of  Chicago  recently  purchased  and  are  now  offering 
to  investors  $40,000  5A%  10-40-year  (opt.)  court-house  bonds.  Denom. 
$1,000.     Date  May  12  1919.     Int.  A.  &  O. 

Financial  Statement. 

Total  value  of  all  property,  estimated $12,000,000 

Assessed  valuation  for  taxation 5,251,000 

Total   bonded  debt $190,576 

Less  sinking  fund 3,000 

Net  bonded  debt $187,576 

Population,   2,000.     Area,   4,000  square  miles. 

IMPERIAL  IRRIGATION  DISTRICT,  Calif.— BONDS  OFFERED 
BY  BANKERS. — Bond  &  Goodwin,  of  San  Francisco,  are  offering  to 
investors  at  a  price  to  yield  514%  $50,000  5%  bonds.  Int.  J.  &  J.  Due 
serially  from  1940  to  1954,  incl.     Bonded  debt  $10.40  per  acre. 

INDIANOLA,  Red  Willow  County,  Neb.—  BOND  SALE.— We  are 
advised  by  the  City  Clerk  that  this  city  recently  sold  $32,000  water  bonds. 

IRONTON,  Crow  Wing  County,  Minn. — BOND  SALE. — On  July  15 
the  $100,000  5A%  refunding  bonds  offered  on  that  dato  (V.  109,  p.  195) 
were  awarded  to  the  Northwestern  Trust  Co.  of  St.  Paul  at  100.191 
Denom.  Sl.OOO.  Dato  July  15  1919.  Int.  J.  &  J.  Due  from  1922  to 
19 36  incl. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Helena),    Sandusky    County,    Ohio.— BOY/)    S ALE.— Or i   July    21    the 

$7o  000  5'4 ','  1-15-year  serial  coupon  school  building  bonds,  dated  May  20, 
[919  \.  109,  p.  93  were  awarded  to  A.  T.  Bell  &  Co.  of  Toledo  for  $<6,- 
088  (101.450)',  accrued  interest  and  blank  bonds. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.- BOND  OFFERING.— 
Pli as  V.  May,  Countv  Treasurer,  will  receive  proposals  until  1  p.  m. 
Julv  30  for  the  following  4  H%  road  bonds: 

$4,000  J.  W.  Hltchings  et  al  Jordan  Twp.  stone  road  bonds.  Denom. 
$400.  Due  $400  each  six  months  from  May  lo  1920  to  Nov.  15 
1924  incl  --, 

2,000  F.  J.   Slight  ot  al.,   Kankakee  Twp.  stone  road  bonds.     Denom. 
$200.     Due  $200  each  six  months  from  May  15  1920  to  Nov.   15 
1 924      incl . 
5  000  C    L.  Carr  et  al  Newton  Twp  stone  road  bonds.     Denom.  $500. 
Due  $500  each  six  months  from  May  15  1920  to  Nov.  15  1921,  Incl. 
Date  July  15  1919.      Int.  M.  &  N. 

JEFFERSON  SCHOOL  DISTRICT  NO.  41,  Colo.- -BO.YD  SALE.— 
An  issue  of  $6,000  5  '  _ ' ','.  15-30  year  (opt.)  bonds  have  been  sold  to  the 
Intel-national  Trust  Co.,  of  Denver. 

JOHNSON  COUNTY  (P.  O.  Franklinl,  Ind.— BOAT?)  OFFERING.— 
E  G  Brewer,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
July  30  for  the  following  1  )4%  highway  Lmp1 .  bonds: 

$7  000  Pleener  et  al.  Union  Twp.  bonds.  Denom.  $350.  Due  $3o0  each 
six  months  from  May  15  1920  to  Nov.  15  1929. 
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15  000  Shank  et.  al.  Hensley  Twp.  bonds.  Denom.  $795.  Due  $795 
each  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 

Date  July  15  1919.     Int.  M.  &  N. 

JOHNSON  COUNTY  SCHOOL  DISTRICT  NO.  12,  (P.  O.  Cleburne), 

Tex. BONDS  AUTHBOIZBD. — We  are  advised  that  the  school  board 

has  authorized  the  issuance  of  SS.000  school  bonds. 

JOHNSTON  COUNTY,  (P.  O.  Smithfield),  N.  C.—BONDOFFER- 
JWJ.— Reports  state  that  S.  T.  Honeycutt  Clerk,  Bd.  of  Co.  Commrs. 
will  receive  bids  until  12  m.  Aug.  4  for  $105,000  5%  30  yr  road  bonds. 
Int.  semi.  aim.     Cert  check  for  2  %  of  the  amount  of  bonds  bid  for  required. 

JOLIET  SCHOOL  DISTRICT  (P.  O.  Joliet),  Will  County,  111.— 
BOXD  OFFERING. — Proposals  will  be  received  until  3.05  p.m.  July  28 
by  J.  F.  Skeel,  Clerk  Board  of  School  Inspectors,  for  $200,000  5%  school 
building  bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Due  yearly  on 
Julv  1  as  follows:  $10,000,  1923,  $30,000,  1924  to  1929,  incl.,  and  $10,000, 
193*0.  Cert,  check  for  $2,000  required.  Purchasers  are  required  to 
furnish  blank  bonds.  The  official  circular  states  that  there  is  no  contest 
or  litigation  pending.  Bonded  Debt  (incl.  this  issue)  $300,000.  Assessed 
value.  1918,  $12,857 ,S50.     Population,  1919,  55,561. 

KANSAS  CITY,  Kans.—  BOND  SALE.— On  July  22  the  $250,000  4M% 
electric-light  bonds — V.  109,  p.  304 — were  awarded  to  the  Riverview  State 
Bank  of  Kansas  City  at  100.262  and  interest. 

KINGSTON  SCHOOL  DISTRICT  (P.  O.  Kingston),  Shoshone 
County,  Idaho.— BOXDS  VOTED.— By  a  vote  of  92  to  34  a  proposition 
to  issue  SI 0.000  school-house  erection  bonds  carried  at  an  election  held 
July  7.  it  is  stated. 

KISSIMMEE,  Park  County,  Fla.— BOND  SALE. — The  Hanchett  Bond 
Co.  of  Chicago  recentlv  purchased  and  is  now  offering  to  investors  at  a  price 
to  vield  5.20%  int..  $9*7,500  6%  Lake  Front  impt.  bonds.  Denom.  $1,000. 
Da'te  April  18  1919.  Int.  M.  &  N.  Due  $10,000  yearly  on  May  1  from 
1929  to  1937.  incl.,  and  $7,500  May  1  1938.  These  bonds  were  offered 
without  success  on  April  18. — V.  108.  p.  1743. 

KNOX  COUNTY  (P.  O.  Knoxville),  Tenn.— BOND  SALE.— The 
Harris  Trust  &  Savings  Bank,  of  Chicago,  recently  purchased  and  are  now 
offering  to  investors  $150,000  5%  coupon  funding  bonds.  Denom.  $1,000. 
Date  July  1   1919.     Interest  annually  on  Jan.  1.     Due  July  1   1939. 

Financial  Statement. 

Assessed  valuation  for  taxation $45,046,489 

Total  debt  (this  issue  included) 1,272,717 

Population  1910  Census,  94,187.  Total  debt  less  than  3%  of  assessed 
valuation. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  OFFERING.— 
W.  A.  Daw,  County  Auditor,  will  receive  proposals  until  12  m.  Aug.  11 
for  $300,000  5%  bridge  bonds.  Auth.  Sees.  5639-1,  5640-1,  5641-1,  5642-1, 
5643  &  5644  Gen.  Code.  Denom.  $500.  Date  Sept.  1  1919.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's  office.  Due 
each  six  months  as  follows:  $5,000  Mar.  1  1920  to  Sept.  1  1939,  incl.; 
$5,500  Mar.  1  1940  Sept.  1  1948,  incl.;  and  $6,000  Mar.  1  &  Sept.  1  1949. 
Cert  check  on  a  solvent  bank  in  Lake  County,  for  $5,000,  payable  to  the 
County  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

LAKE   PRESTON,    Kingsbury   County,   S.    D.— BONDS   VOTED  — 

The  issuance  of  .»55.000  sewer  bonds  was  authorized  by  the  voters  at  a 
recent  election,  according  to  reports.  The  proposition  received  a  majority 
of  197  votes. 

LAUREL,  Sussex  County,  Del. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  July  30  by  W.  K.  Rodnev,  Town  Clerk,  for  $60,000 
i'4%  street-improvement  bonds.  Denom.  $1,000.  Date  July  1  1919. 
Principal  and  semi-annual  interest  payable  at  the  Delaware  Trust  Co.,  of 
Laurel.  Due  July  1  1949.  Certified  check  for  5%  of  amount  of  bid  re- 
quired.    Purchaser  to  pay  accrued  interest. 

LAURENS  COUNTY  (P.  O.  Dublin),  Ga.— BOND  OFFERING.— 
J.  H.  Witherington,  Clerk  of  the  Commissioners,  will  receive  bids  until 
4  p.  m.  Aug.  5,  it  is  stated',  for  $200,000  5%  30-year  bridge  bonds. 

LAWRENCE  COUNTY,  (P.  O.  Iron  ton),  Ohio. — BOND  OFFERING- 
— Board  of  County  Commissioners  will  receive  proposals  until  10  a.  m- 
Aug.  4  for  $25,000  5%  Adams  Lane,  Upper  Twp  (assess.)  bonds.  Auth- 
Sec.  6929  Gen.  Code.  Denom.  $1,000.  Date  March  1,  1919.  Prin 
and  semi-ann.  in.1-,  payable  at  the  County  Treasury.  Due  March  1  1929' 
Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  on  or  before 
Sept.  1  1919.     Purchaser  to  pay  accrued  interest. 

LEACHVILLE  SCHOOL  DISTRICT  (P.  O.  Leachville),  Mississippi 
County,  Miss. — BOND  SALE. — The  Hanchett  Bond  Co.  of  Chicago  re- 
cently purchased  and  is  now  offering  to  investors  at  a  price  to  yield  5.30% , 
$25,000  school  bonds.  Denom.  $500.  Date  May  1  1919.  Int.  M.  &  N. 
Due  on  May  1  as  follows:  $1,000  1922.  $2,000  1923  and  1921,  Si, 000  1925, 
$2,000  yearly  on  May  1  from  1928  to  1934,  incl.,  and  $5,000  1939. 

LEAVENWORTH,  Leavenworth  County,  Kans.— BOATD  ELECTION 
POSTPONED. — Fred  Metcshan,  City  Clerk,  informs  us  that  the  $400,000 
bond  election  (V.  108,  p.  2652),  which  was  to  have  taken  place  July  16 
has  been  postponed  to  a  later  date. 

LIMA,  Allen  County,  Ohio.— BOND  ELECTION.— On  Aug.  12,  it  is 
stated,  the  voters  will  decide  whether  or  not  the  city  shall  issue  3100,000 
lighting-system  bonds. 

LITTLE  BAY  AND  WHITE  MAN'S  CREEK  DRAINAGE  DISTRICT 
NO.  20,  Craighead  County,  Ark. — BOND  SALE.—  Whitaker  &  Co.  of 
St.  Louis  recently  purchased  and  are  now  offering  to  investors  $150  000 
5H%  bonds.  Denom.  $1,000.  Date  March  1  1919.  Int  M.  &  S.  Due 
on  Sept.  1  as  follows:  $5,000  1922,  $6,000  1923,  $5,000  1924,  $6,000  19^5 
and  1926,  $7,000  1927,  1928  and  1929  $8,000  1930  and  1931,  $9,000  1932 
and  1933,  $10,000  1934  and  1935,  $11,000  1936  and  1937,  $12,000  1938 
and  $1,3,000  1939. 

LOST  CREEK  TOWNSHIP,  Vigo  County,  Ind.— BOND  OFFERING.— 
Elmer  H.  Dickerson,  County  Treasurer,  will  receive  bids  until  3pm  Aip 
7  for  $37,000  5%  school  bonds.     Denom.  $500.     Due  from  July  1   1921 
to  July  1  1935,  incl.     Cert,  check  for  $1,000  required, 

LOWNDES   COUNTY   (P.    O.   Valdosta),   Ga.— BONDS  AWARDED 
IN  PART.— Of  the  $500,000  5%   coupon  road  bonds  offered  on  Julv  2 
(V.  108,  p.  2652),  $100,000  of  the  issue  was  sold  jointly  to  Securities  Sales" 
Co.,  Atlantic  National  Bank  and  the  Merchants  Bank,  all  of  Florida    for 
$100,651  11   (100.651)  and  interest.     Other  bidders  were: 

Name —  Price  Bid.     Name —  Price  Bid 

Trust  Co.  of  Georgia $100,332  00  I  Continental  Trust  Co.      $100  080  00 

Southern  Bk.  &  Trust  Co.   100,101  10  I  Citizens  Bank 100  027  00 

Robinson-Humphreys  Co.  100,100  00 1 

MADISON    COUNTY,    (P.    O.    Bexbury),    Idaho.— CORRECTION  — 
The  $150,000  court  house  and  $200,000  514%  14J^-yr.  (aver.)  road  bonds 
reported  as  sold  to  E.  H.  Rollins  &  Sons  and  International  Trust  Co    of 
Denver,  were  awarded  to  the  Merchant's  Trust  and  Savings  Bank  of  St 
Paul  at  102.06. 

MADISON    COUNTY    (P.    O.    Canton),    Miss.— BOND    SALE.— Th 

Hanchett  Bond  Co.  of  Chicago  recently  purchased  and  is  now  offering  to 
investors   $55,000    5M%    bonds.     Denom.    $1,000.     Date   May    6    1919 
Int.  (M.  &  N.).     Due  part  each  year  on  May  6  from  1929  to  1939,  incl. 
_  ^  ,      ,         _    ,,  Financial  Statement. 

Total  value  of  all  property,  estimated ...   .     _     $16  000  000 

Assessed  valuation  for  taxation.  "     q'lqq'Qfiq 

Total  bonded  debt ifi9  nnn 

population :::::::::::::::::::::::::::::::::     ^i;^ 

MAD  RIVER  RURAL  SCHOOL  DISTRICT  (P.  O.  Westville), 
Champaign  County,  Ohio.— BOND  OFFERING.— W.  N.  Neese,  Clerk 
Board  of  Education  will  receive  proposals  until  12  m.  Aug.  6  for  $2,800 
6%  coupon  school  bonds.  Auth.  Sec.  7629  Gen.  Code.  Denom.  $400 
Sfi™  UA'  1  Vino  PT'  andA  se??";ann.  int.,  payable  at  the  above  clerk's 
?or- ™'=hPUe  S400i  rea?Z  °?  A,prlU„from  1920  to  1926,  incl.  Cert,  check 
nL^i  I  Sn,  a  s°,vent  bank%  for  $100,  payable  to  the  above  Clerk  of  the 
Board  of  Education,  required.     Purchaser  to  pay  accrued  interest. 

C^?„DiLENA»^S°c9VE.  D'ST?*ICT      (P.    O.    Madalena),    Socorr 
u"".1?'  Ariz.— BCWD  SALE.— An  issue  of  $44,000  6%  10-30  vear  (oDt ) 

Ml  1°oTqS  Wa^SO'Ad  i°^WeeA*'  Ca^y,  Foster  &Co:°of  binder     (gate 
April!   lyia.     Int.  A.  &  O.     Assessed  valuation  of  district,    SKI   KP.7  •?««  ra 
Total  bonded  debt.  $70,000.     Population  (estimated),  4,000 ! 


MAGNOLIA  PARK,  Tex.—  WARRANT  SALE.— Recently  J.  L.  Arlitt 
of  Austin  purchased  $8,000  614%  improvement  warrants.  Date  June  20 
1919.     Due  serially  from  1923  to  1938  incl. 

MALONE,  Franklin  County,  N.  Y.—BOND  OFFERING.— I,.  W. 
Haskell,  Deputy  Village  Clerk,  will  receive  proposals  until  7.30  p.  m. 
Julv  28  for  $30,000  5%  water  bonds,  authorized  by  a  vote  of  110  to  50  at 
an  election  held  June  27.  Denom.  $500.  Date  Sept.  1  1919.  Prin. 
and  annual  interest  payable  in  New  York  Exchange  at  the  Peoples  National 
Bank,  of  Malone.  Due  $1,500  yearly  on  Sept.  1  from  1920  to  1939,  incl. 
Cert,  check  on  a  national  or  state  bank  for  2%  of  amount  of  bonds  bid  for, 
required. 

MANHATTAN  BEACH  (P.  O.  Manhattan),  Los  Angeles  County, 
Calif. — BOND  SALE. — The  $45,000  municipal  pier  bonds  recently  voted 
(V.  109,  p.  94),  were  sold  at  a  private  sale  to  Torrance,  Marshall  &  Co.,  of 
Los  Angeles. 

MANSFIELD,  Richland  County,  Ohio.— BOND  OFFERING.— -C.  E. 
Rhoads,  City  Auditor,  will  receive  proposals  until  12  m.  Aug.  5  for  $139,000 
5H%  street  impt.  (city's  portion)  bonds.  Auth.  Sec.  3821  Gen.  Code. 
Denom.  $1,000.  Int.  semi-ann.  Due  vearly  on  Sept.  1  as  follows:  $5,000, 
1920  to  1931,  incl.;  $6,000,  1932  to  1943,  incl.;  and  $7,000,  1944.  Cert, 
check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for,  within  10  days  from  date 
of  award.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — On  July  8  the  $41,700  5}4%  1-20  year  serial  Service  & 
Safety  Depts.  debt-extension  bonds,  dated  July  8  1919— V.  108,  p  2557 — 
were  awarded  to  the  Richland  Savings  Bank,  of  Mansfield,  for  $43,782  80 
equal  to  104.994. 

MARENGO,  Iowa  County,  Iowa. — BOND  SALE.— We* are  advised 
that  this  city  recently  sold  $362,000  sewer  and  paving  bonds. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  68,  (P.  O.  Phoenix) 
Ariz. — BOND  ELECTION. — An  election  will  be  held  Aug.  8  to  vote  on  the 
question  of  issuing  $18,000  6%  20  yr  school  bonds.  Int.  semi  ann.  Phil. 
C.  Ensign  is  Clerk  of  the  School  Board. 

MARSHALL  COUNTY  (P.  O.  Holly  Springs),  Miss.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  July  31  by  D.  M.  Featherston, 
for  $17,000  6%  10-20-year  Cayce  road  bonds.  Interest  semi-annual. 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for  required. 

MARSHVILLE,  Union  County,  N.  C.—BOND  OFFERING.— Bids 
will  be  received  until  12  m.  Aug.  6  by  James  P.  Marsh  Secretary-Treasurer 
for  $30,000  electric  light  bonds  not  to  exceed  6%  int.  Denom.  $1,000. 
Date  Aug.  1  1919.  Prin.  and  semi.-ann.  int  (F.  &  A.),  payable  at  the 
Nat'l  Park  Bank,  N.  Y.  C.  Due  $2,000  yearly  on  Aug.  1  from  1922  to 
1936  incl.  Cert  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  the  amount  of  bonds  bid  for  payable  to  the  town  required. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOND  OFFERING.— 
Henry  O.  McCord,  County  Treasurer,  will  receive  proposals  until  12  m. 
Aug.  4  for  $1,000  4H%  10-year  Holbert  Twp.  bonds.  Date  Aug.  4,  1919. 
Purchaser  to  pay  accrued  interest. 

MATAGORDA  COUNTY  ROAD  DISTRICT  NO.  8,  (P.  O.  Bay  City), 
Texas. — BOND  SALE. — The  $25,000  5M%  road  bonds  being  part  of  an 
authorized  issue  of  $65,000  mentioned  in  V.  108  p.  398  &  2653  were  awarded 
on  July  15  to  Sweet,  Causey,  Foster  &  Co.,  of  Denver  at  98.75  and  interest. 

MEDORD,  Middlesex  County,  Mass.— LOAN  OFFERING. — It  is  re- 
ported that  the  City  Treasurer  will  receive  proposals  until  9a.m.  July  29 
for  a  temporary  loan  of  $100,000,  maturing  July  2  1920. 

MENARD  COUNTY;  (P.  O.  Petersburg),  III.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  5  by  A.  W.  Hartley,  County 
Clerk,  for  $55,000  5%  road  bonds.  Denom.  $500.  Date  July  1  1919. 
Prin.  and  ann.  int.  (July  1)  pavable  at  the  County  Treasurer's  office. 
Due  $5,500  yearly  on  July  1  from  1920  to  1929,  incl.  Cert,  check  for  $500 
required . 

MIDDLESEX  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Bound 
Brook),  Middlesex  County,  N.  J. — BOND  OFFERING. — Proposals  will  be 
received  until  8  p.  m.  July  28  bv  Wm.  Love,  District  Clerk,  for  an  issue  of 
5%  school  bonds,  not  to  exceed  $35,000.  Denom.  $500.  Date  July  1  1919. 
Int.  J.  &  J.  Due  yearly  on  July  1  as  follows:  $1,500  1920  to  1942,  incl., 
and  $500  1943.  Certified  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  above  Clerk,  required. 
Purchaser  to  pay  accrued  interest. 

MILFORD,    New   Haven    County,    Conn. — BOND    SALE. — On    July 
22  the  $50,000  5%  1-10  year  serial  gold  coupon  road-impt.  bonds,  dated 
Aug.   1   1919 — V.  108,  p.  2653 — were  awarded  to  the  National  City  Co., 
of  New  York,  at  101.419.     Other  bidders,  both  of  Boston,  were: 
Merrill,  Oldham  &  Co 101.281  IBIodget  &  Co 100.77 

MINERS    MILLS    SCHOOL    DISTRICT,    Luzerne    County,    Pa.— 

BOND  OFFERING. — Peter  T.  Mayock,  Secretary  of  the  Board  of  School 
Directors,  will  receive  proposals,  it  is  stated,  until  8  p.  m.  Aug.  5  for 
$80,000  5%  5-25-year  serial  school  bonds.  Int.  semi-ann.  Cert,  check 
for  1%  required. 

MISSOULA  AND  MINERAL  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT NO.  2,  Mont.— BOND  SALE.— The  $24,000  6%  coupon  school 
bonds — V.  108,  p.  2653 — dated  July  1  1919  and  due  July  1  1939,  were 
awarded  to  the  Spokane  &  Eastern  Trust  Co.  for  $25,535  (106.3958)  and  int. 

MOLINE,  Elk  County,  Kans. — Reports  that  this  city  recently  sold 
$85,000  5%  school  bldg.  bonds  to  White  Phillips  Co. 

MONTEREY  COUNTY  (P.  O.  Salinas),  Calif. — BOND  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  Aug.  5  by  T.  P.  Jay,  County  Clerk, 
it  is  stated,  for  $250,000  5%  1-25-year  serial  school  bonds.  Int.  semi-ann. 
Cert,  check  for  2%  required. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE.— 
On  Julv  2  the  4  issues  of  5%  Inter-County  Highway  impt.  (township's  por- 
tion) bonds,  aggregating  $51,000 — V.  108,  p.  2558 — were  awarded  to  the 
Dayton  Savings  &  Trust  Co.  of  Dayton,  as  follows: 

$15,500  Madison  and  Jefferson  Townships  I.  C.  H.  No.  28  bonds  at  100.16. 
Denom.  4  for  $2,000  and  5  for  $1 ,500.     Due  $2,000  yearly  on  July  2 
from  1920  to  1923,  inclusive,  and  $1,500  yearly  on  July  2  from 
1924  to  1928,  inclusive. 
7,000  Butler  Township  I.  C.  H.  No.  61  bonds  at  100.35%.     Denom.  4  for 
$1,000  and  6  for  $500.     Due  yearly  on  July  2  as  follows:    $1,000 
1920  to  1923.  inclusive,  and  $500  1924  to  1929,  inclusive. 
17,000  Mad  River  Twp.  I.  C.  H.  No.  29  bonds  at  100.96.     Denom.  10  for 
$1,700.    Due  $1,700  yearly  on  July  2  from  1920  to  1929,  inclusive. 
11,500  Van  Buren  Twp.  I.  C.  H.  No.  64  bonds  at  100.90.     Denom.  1  for 
$2,000.  1  for  $1 ,500  and  8  for  $1 ,000.     Due  yearly  on  July  2  as  fol- 
lows:  $2,000  1920,  $1,500  1921  and  $1,000  1922  to  1929,  inclusive. 
MORGAN    COUNTY,    (P.    O.    Berkely    Springs),    W.    Va.— BONDS 
DEFEATED. — At  a  recent  election  the  voters  defeated  a  proposition  to 
bond  this  county  for  $500,000  in  road  bonds. 

MORRILL  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Bayard), 

Neb. — BOAT)  SALE. — On  June  30  the  $60,000  5  H  %  coupon  building  bonds 
dated  June  1  1919,  due  $3,000  yearly  after  1925 — V.  109,  p.  95— were 
awarded  to  the  Lincoln  Trust  Co.  for  $60,500  (100.833). 

MORRIS  COUNTY,  (P.  O.  Morristown),  N.  J.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  July  30  of 
the  issue  of  6-year  coupon  (with  privilege  of  registration)  road  bonds,  not 
to  exceed  $120,000 — V.  109  p.  306.  Proposals  for  this  issue  will  be  received 
until  2  p.  m.  on  that  day  by  Geo.  W.  Downs,  County  Collector.  Denom. 
$1,000.  Date  Aug.  1  1919.  Prin.  and  semi.-ann.  int.  (F.  &  A.)  payable 
at  the  First  National  Bank  of  Morristown.  Due  Aug.  1  1925.  Cert, 
check  on  an  incorporated  bank  or  trust  company,  for  2%  of  amount  of 
bonds  bid  for,  payable  to  the  Board  of  Chosen  Freeholders,  required. 
Bidders  must  state  rate  of  interest  desired.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow,  of  New 
York,  that  the  bonds  are  valid  obligations  of  the  county. 

MOUND  BAYOU,  Bolivar  County,  Miss. — BO.YD  SALE.— An  issue 
of  $60,000  school  bonds  was  recently  sold  to  the  Bank  of  Commerce  & 
Trust  Co.,  of  Memphis,  for  $60,700,  equal  to  101.166. 

MT.  CLEMENS,  Macomb  County,  Mich. — BOATD  SALE.—  On  June  12 
$25,000  5%  bridge  bonds  were  awarded  to  Whitlesey,  McLean  &  Co.  of 
Detroit  at  102.92.  Denom.  $1,000.  Int.  M.  &  N.  Due  $1,000  yearly 
on  Nov.  1  from  1920  to  1944,  inclusive. 

MT.  PLEASANT  SCHOOL  DISTRICT  (P.  O.  Mt.  Pleasant),  Isa- 
bella County,  Mich. — BOND  SALE. — The  Isabella  County  State  Bank  of 
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Mt.  Pleasant  was  awarded  on  May  29  $135,000  514%  high-school-building 
bonds  for  $142,251.  equal  to  105.371.  Denom.  $1,000.  Date  June  1  1919. 
Int.  J.  &  D.     Due  June  1  1934. 

MT.  UNION,  Huntington  County,  Pa. — BOND  OFFERING. — 
George  W.  Morgan,  Borough  Secretary,  will  receive  bids  until  Aug.  1 
for  $44,500  5%  coupon  (with  privilege  of  registration)  tax-free  paving  and 
storm  sower  bonds.  Denom.  45  for  $100  and  80  for  $500.  Int.  semi.-ann. 
Cert  check  for  $500  required. 

MURPHY,  Cherokee  County,  N.  C. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  Aug.  1  by  E.  C.  Moore,  City  Clerk  for  $25,000 
6%  hydro-electric  light  bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int. 
semi-ann.  Due ,$1,000  yearly  from  1921  to  1927  incl.  and  $1,500  yearly 
from  1928  to  1939  incl.  Cert,  check  for  $1,000  required.  Bonded  debt 
(incl.  this  issue;  $180,000.     Assess,  val.  1918  $981,300. 

MUSSELSHELL  COUNTY,  (P.  O.  Roundup),  Mont.— BOND  SALE. 
— According  to  newspaper  reports  the  Palmer  Bond  &  Mortgage  Co., 
has  purchased  $100,000  road  and  bridge  bonds  at  104.365. 

NAMPA  HIGHWAY  DISTRICT  (P.  O.  Nampa)  Canyon  County, 
Ida. — BOND  OFFERING. — A.  L.  Anderson,  Dist.  Secy.,  will  receive  bids, 
it  is  stated,  until  2  p.  m.  Aug.  4  for  $500,000  10-20  year  (opt.)  highway 
bonds  not  to  exceed  5Vi%  int.  Int.  semi.-ann.  Cert,  check  for  3%  of 
the  amount  of  bonds  bid  for  required. 

NEWARK,  N.  3.— BONDS  AUTHORIZED.— The  city  has  authorized 
the  issuance  of  $100,000  bonds  to  buy  food  from  the  army. 

NEWBURGH  COUNTY  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — J.  A.  Fitzgerald,  Cillage  Clerk,  will  receive 
proposals  until  12  m.  Aug.  5  for  $7,000  5%  water- works  bonds.  Denom. 
$500.  Date  May  1  1919.  Principal  and  semi-annual  interest  (M.  &  N.), 
payable  at  the  Broadway  Savings  &  Trust  Co.,  of  Cleveland.  Due  May  1 
1939.  Certified  check  on  a  solvent  bank  in  Cleveland  for  5%  of  amount 
of  bid,  required.  Bids  must  be  made  upon  blanks  furnished  by  the  Village 
Clerk. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  July  29  by  James  G.  Shaw, 
Chairman  of  Finance  Committee,  for  $200,000  4H  %  highway-improvement 
bonds.  Denom.  $1,000.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Farmers  Bank  of  Wilmington.  Due  $15,000  yearly 
on  July  1  from  1942  to  1954,  incl.,  and  $5,000  July  1  1955.  Certified  check 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  re- 
quired. Bids  are  desired  on  forms  which  will  be  furnished  by  the  U.  S. 
Mtge.  &  Trust  Co.  or  by  the  above  Chairman.  The  legality  of  the  issue 
has  been  examined  by  Caldwell  &  Masslich  of  N.  Y.,  whose  favorable 
opinion  will  be  furnished  to  the  purchaser.  The  bonds  have  been  prepared 
under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  City,  which 
has  certified  as  to  the  genuineness  of  the  signatures  of  the  county  officials 
and  the  seal  impressed  thereon.  Purchaser  to  pay  accrued  interest  from 
July  1  1919.  Bonded  debt  (excl.  this  issue),  $2,281,000.  Assessed  valua- 
tion, $141,281,987.     Population,  1910,  123,000;  at  present  (est.),  175,000. 

NEWPORT,  Cocke  County,  Tenn. — BOND  SALE. — On  July  21  an 
issue  of  $45,000  5}$%  paving  bonds  was  awarded  to  the  Hanchett  Bond 
Co.  of  Chicago  at  par  and  interest.  Denom.  $500.  Date  July  1  1919. 
Int.  J.  &  J.     Due  July  1  1939. 

NORTH    ADAMS,     Berkshire    County,     Mass.—  BOND    SALE.— On 

July  22  the  $25,000  4H%  1-10-year  serial  coupon  paving  bonds,  dated 
July  1  1919  (V.  109,  p.  306).  were  awarded  to  Kidder,  Peabody  &  Co.,  of 
Boston,  at  100.79  and  interest.     Other  bidders,  all  of  Boston,  were: 

Harris,  Forbes  &  Co.. 100. 73 

Merrill,  Oldham  &  Co 100.721 

Wise,  Hobbs  &  Arnold 100.61 

F.  S.  Moseley  &  Co 100.57 

NORTH  DAKOTA.— BONDS  PURCHASED  BY  STATE.— The  follow 
ing  4%  bonds,  aggregating  $40,000,  were  purchased  by  the  State  of  North 
Dakota  at  par  during  June: 

/ifY>t  Putt)OSp  JDdtc  Da '  e 

$5,900  Lexington  S.  D.  13, Divide  Co.Building    May  l' 1919  May  l'l939 

10,000  Casey  S.  D.  7,  Random  Co.. Building    Apr.   1   1919     Apr.   1   1939 

4,200  Mineral  Spgs.S.D. 18, SlopeCo.Funding    May  10  1919     May  10  1939 

15,000  LeesS.  D.  10,  Stutsman  Co  ..Building    June  2  1919     June  2  1934 

2,400  Sandy Cr.S.D. 67, WilliamsCo. Building    Mayl51919     May  15  1939 

2.500  Sandy  Cr.S.D.67,WilliamsCo. Building    May  20  1919     May  20  1939 

NORTH  END  SCHOOL  DISTRICT,  Imperial  County,  Calif  .—BOND 

OFFERING. — Sealed  proposals  will  be  received  until  2  p.  m.  Aug.  4  by 
M.  S.  Cook,  Clerk  of  Board  of  Supervisors,  for  $30,000  6%  school-building 
bonds.  Denom.  $1,000.  Date  July  10  1919.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  County  Treasurer.  Due  $3,000  yearly  from 
1924  to  1933,  inclusive.  Certified  or  cashier's  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  Chairman  of  Board  of  Supervisors,  required. 
Purchaser  to  pay  accrued  interest.  Tax  valuation  of  district,  1918-19, 
$993,202. 

OAKLAND,  Pottawattamie  County,  Iowa.— BOND  SALE. — This 
city  recently  sold  an  issue  of  $25,000  water  bonds. 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Ogden),  Weber  County,  Utah. 

—BOND  SALE.— An  issue  of  $200,000  4%%  10-20-year  (opt.)  bonds  was 
recently  purchased  by  the  Harris  Trust  &  Savings  Bank  of  Chicago. 
Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J.  The  above  is  part  of  an 
issue  voted  at  the  election  held  April  15. — V.  108,  p.  1850. 

Financial  Statement. 

Assessed  valuation  for  taxation $34,086,328 

Total  debt  (this  issue  included) $575,000 

Less  sinking  fund 6,000 

Net  debt $569,000 

Population,  estimated,  36.000;  1910  Census,  25,580. 

ORANGE  COUNTY  (P.  O.   Santa  Ana),  Calif.— BOND  SALE.— On 

July  15  the  $116,000  5%  12-year  (aver.)  school  bonds  were  awarded  to 
W.  R.  StaatsCo.  for  $117,258  50  (101.084) — VL109,  p.  96.     Other  bidders: 


W.  L.  Raymond  &  Co 100.49 

S.  N.  Bond  &  Co 100.455 

National  City  Co.. 100.42 


State  Board  of  Control $1,001  50 

First  Nat.  Bank,  Santa  Ana  800  00 
Torrance,  Marshall  &  Co..  383  00 
Lumbermen's  Trust  Co 713  00 


Bank  of  Italy.. $326  00 

Security  Trust  &  Sav.  Bank  1 ,235  00 

Rollins  &  Son. 800  00 

McDonnell  &  Co 688  00 


OREGON  (State  of). — BOND  OFFERING. — Bids  will  be  received  until 
11  a.  m.  Aug.  5  by  Roy  A.  Klein,  Secretary  of  State  Highway  Commission, 
for  $1,000,000  4)4  %  State  highway  bonds.  Denom.  $1 ,000.  Date  Aug.  1 
1919.  Prin.  and  semi  ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  State 
Treasurer.  Due  $25,000  each  six  months  from  Oct.  1  1924  to  April  1 
1944,  incl.  Certified  check  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Oregon  State  Highway  Commission,  required.  Purchaser  to  pay 
accrued  interest.  The  legality  of  this  issue  has  been  approved  by  Storey, 
Thorndike,  Palmer  &  Dodge  of  Boston,  whose  approving  opinion  will  be 
furnished  purchaser.     Assessed  valuation  1918,  $987,533,896  97. 

BOND  SALE.— On  July  14  the  $800,000  4%  highway  bonds.— V.  109. 
p.  96 — were  sold. 

OSHKOSH,  Winnebago  County,  Wis.— BOND  SALE.— The  $200,000 
4H%  bridge  bonds  offered  on  March  31 — V.  108,  p.  1313 — were  awarded 
to  the  Commercial  National  Bank  of  Oshkosh. 

OXFORD  GRADED  SCHOOL  DISTRICT  (P.  O.  Oxford),  Granville 
County,  No.  Caro. — BOND  SALE. — The  $50,000  5Y2%  30-year  coupon 
school-building  bonds,  dated  July  1  1919  (V.  109,  p.  96),  were  sold  to  the 
Wachovia  Bank  &  Trust  Co.  of  Wilmington  at  104.612  and  interest. 

PALMERTON  SCHOOL  DISTRICT  (P.  O.  Palmerton),  Cargon 
County,  Pa. — BONDS  VOTED. — At  a  recent  election  the  voters  approved 
of  the  issuance  of  $60,000  4Y2%  1-30-year  (opt.)  coupon  tax-free  grade- 
school-building  erection  bonds.  Denoms.  200  for  $100  and  80  for  $500. 
Date  July  1  1919.  Principal  and  semi-annual  interest  (J.  &  J.)  payble  at 
the  First  National  Bank,  of  Palmerton.  Due  July  1  1949,  subject  to  call 
Julv  1  1929.  Bonded  debt  July  17  1917,  $88,800.  Sinking  fund,  $20,000. 
Assessed  valuation  1919,  $4,528,998.     Total  tax  rate  per  $1,000,  $23.00. 

PARADISE,  Cache  County,  Utah. — BOND  SALE. — An  issue  of 
$14,400  20  year  water  bonds  has  been  awarded  to  Benwell,  Phillips.  Este  & 
Co.,  Denver.  Dated  June  1  1919.  Int.  J.  &  D.  Denominations  $500 
and  $100. 

Financial  Statement. 

Actual   valuation,   officially  estimated .$300,000 

Assessed  valuation 1 40 ,000 

Total  debt,  all  for  water 14,000 

Population  (1910  Census),  620. 


PARK  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Powell),  Wyo.— 
BOND  OFFERING.— Up  to  2  p.  m.  Aug.  9,  W.  A.  Graham,  Clerk  of  the 
Board,  will  receive  bids  for  $21,750  6%  25-year  school  bonds. 

PARKER  COUNTY  (P.  O.  Weatherford),  Tex.— BOND  SALE.— The 
$800,000  5%  1  30-year  serial  road-improvement  bonds  offered  without 
success  on  June  10  (V.  109,  p.  96),  were  recently  awarded  to  Stern  Bros.  & 
Co.  of  Kansas  City  at  100.117. 

PATOKA  SCHOOL  TOWNSHIP  (P.  O.  Princeton),  Gibson  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  1  p.  m.  Aug.  7 
by  W.  A.  Dill,  Township  Trustee,  for  $20,000  4K%  school  bonds.  Date 
July  1  1919.     Int.  M.  &  N.     Due  each  six  months  beginning  July  1  1920. 

PHILADELPHIA,  Pa.— BOND  OFFERING.— Additional  information  is 
at  hand  relative  to  the  offering  on  Aug.  6  of  the  $2,000,000  4J4%  50-year 
coupon  and  registered  tax-free  improvement  bonds  (V.  109,  p.  307),  being 
part  of  an  issue  of  $12,970,000  authorized  by  the  City  Council  on  July  11. 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  Mayor 
Thomas  B.  Smith,  City  Controller  John  M.  Walton,  and  City  Solicitor 
John  P.  Connelly.  Registered  bonds  issued  in  denominations  of  $100  and 
multiples  thereof;  coupon  bonds  in  denominations  of  $1,000  and  multiples 
thereof.  Date  July  16  1919.  Principal  and  semi-annual  interest  (J.  &  3.) 
payable  at  the  office  of  the  city's  fiscal  agent.  Due  July  16  1969.  Certified 
check  or  certificate  of  deposit  for  5%  of  amount  of  bonds  bid  for,  payable 
to  the  "City  of  Philadelphia,"  required.  Bonds  (or  interim  certificates)  to 
be  delivered  and  paid  for  by  3  p.  m.  Aug.  13  at  the  City  Treasurer's  office. 
Bids  must  be  on  prescribed  blanks  furnished  upon  application  to  the  Mayor's 
office.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

PHILLIPSBURG  SCHOOL  DISTRICT  (P.  O.  Phillipsburg),  Mont- 
gomery County,  Ohio. — BOND  OFFERING. — Ralph  Davenport,  Clerk 
Board  of  Education,  will  receive  proposals  until  12  m.  Aug.  2  for  $20,000 
5H%  school -building  (assessment)  bonds.  Auth.,  Sec.  7625  ^o  7628,  Gen. 
Code.  Denom.  $1,000.  Date  Sept.  1  1919.  Principal  and  semi-annual 
interest  (M.  &  S.),  payable  at  the  Citizens'  Bank,  of  Phillipsburg.  Due 
$1,000  each  six  months  from  March  1  1947  to  Sept.  1  1956,  inclusive. 
Certified  check  no  a  solvent  bank  or  trust  company,  for  3%  of  amount  of 
bonds  bid  for,  payable  to  the  Board  of  Education,  required.  Bonds  to  be 
delivered  and  paid  for  by  Sept.  1. 

PIERCE   COUNTY    SCHOOL    DISTRICT    NO.    12,    Wash.— BOND 

SALE  .—On  July  5  the  $8,000  school  bonds  were  awarded  to  the  State  of 
Washington  at  par  on  534%  bonds  (V.  109,  p.  97). 

PITTSBURGH,  Pa.— BOND  SALE.— On  July  25  the  four  issues  of 
4Vi%  (coupon  or  registered)  bonds  aggregating  $889.000 — V.  109,  p.  197 — 
were  awarded,  it  is  stated,  to  the  Peoples  Trust  &  Savings  Co.  of  Pittsburgh 
for  $916,923  82.  equal  to  103.141. 

POCATELLO,  Idaho.— BOND  SALE.— On  July  7  $102,000  5%  10-year 
(opt.)  general  improvement  bonds  dated  July  15  1919  and  due  July  15  1939, 
were  awarded  to  Sidlo,  Simons  &  Fels  Co.,  Denver,  Colo.,  at  100.81  and 
nterest  (V.  108,  p.  2655). 

PONTIAC  SCHOOL  DISTRICT  (P.  O.  Pontiac),  Oakland  County, 

Mich.— DESCRIPTION  OF  BONDS.—  The  $1,000,000  tax-free  15-year 
school  bonds  which  were  disposed  of  on  June  3 — V.  108,  p.  2457 — are 
coupon  bonds  in  the  denomination  of  $1,000,  are  dated  July  1  1919,  mature 
Julv  1  1934  and  bear  interest  at  the  rate  of  4  ?<£  % ,  payable  semi-annually 
on  Jan.  1  and  July  1  at  the  First  National  Bank  of  New  York. 
Financial  Statement  (As  Officially  Reported). 

Assessed  valuation  for  taxation $27,028,299 

Total  debt  (this  issue  included) -. 1,490,000 

Population,  estimated 30,000 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOND  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  July  31  by  E.  J.  Gardner,  County 
Treasurer,  for  the  following_4  H  %  highway  improvement  bonds: 
$20,000  Westchester  Twp.  Waverly  Beach  Road  bonds.     Denom.  $1,000. 
Due  $1 ,000  each  six  months  May  15  1920  to  Nov.  15  1929.  incl. 
19,000  Westchester   Twp.    Henry    Hjelm    Road    bonds.     Denom.    $950. 
Due  $950  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 
15,800  Westchester  Twp..  F.   E.  Peterson  Road  bonds.     Denom.  $790. 
Due  $790  each  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 
31,400  Porter  Twp.  Wm.  A.  Kenworthy  Gravel  Road  bonds.     Denom. 
$1,520.     Due  $1,520  each  six  months  from  May  15  1920  to  Nov. 
15  1929,  incl.  ,        ^ 

23,200  Pleasant  Twp.   John   G.   Benkie   Gravel   Road   bonds.     Denom. 
$1,160.     Due  $1,160  each  six  months  from  May  15  1920  to  Nov. 
15  1929,  incl. 
Date  July  16  1919.     Int.  M.  &  N. 

PORTLAND,  Me. — TEMPORARY  LOAN. — A  temporary  loan  of 
$100,000  issued  in  anticipation  of  taxes,  dated  Aug.  1  1919  and  maturing 
Oct.  2  1919,  was  awarded  on  July  24  to  S.  N.  Bond  &  Co.  of  New  York  on 
a  4.35%  discount  basis,  plus  a  premium  of  $1  25. 

PRAIRIE  COUNTY  SCHOOL  DISTRICT  NO.  108  (P.  O.  Crowl-y), 
Mont.— BOND  SALE.— An  issue  of  $2,800  6%  5  10  year  (opt.)  school 
bonds  was  sold  during  June  to  the  State  Land  Board  at  par.  Denoms.  5  for 
$500  and  1  for  $300.     Date  June  15.     Int.  J.  &  D. 

PRICE,  Carbon  County,  Utah.— BO ND  SALE.— An  issue  of  $170,000 
6%  15  20  year  (opt.)  water  works  extension  bonds  was  recently  sold 
(V.  108,  p.*1314).     Dated  June  1  1919.     Int.  J.  &  D.     Denom.  $1,000. 

Financial  Statement. 

Real  valuation,  estimated ®?,52S'?98 

Assessed  valuation,  1918 1,{,i  %'}>%£ 

Total  bonded  debt,  including  this  issue... 215.0UU 

Water  debt,  included  in  above $182,000 

Sinking  fund  on  hand "■000 

Net  debt 25,000 

Population,  estimated,  3,000. 

PRINCETON  HARVARD  HIGHWAY  DISTRICT  (P.  O.  Moscow), 
Latah   County,    Ida.— BONDS   VOTED.— By  a   vote  of  234   to  91    the 

question  of  issuing  $110,000  highway  bonds  carried  at  the  election  June  28 
—V.  108,  p.  2651. 

PULASKI,  Giles  County,  Tenn.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  12  m.  July  29  by  Lew  Jones.  City  Recorder,  for 
$22,000  6%  coupon  bonds.  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.  Due  SI  000  yearly  on  July  1  from  1920  to  1941,  incl.  Bonded 
debt  (incl.  this  issue) .  $62,500;  floating  debt,  $22,000.  Total  deb..  $84  500. 
sinking  fund,  $5,000.  Assessed  valuation,  1918,  $1,200.9/5.  lotal  tax 
rate  per  $1,000,  1918,  $32  50. 

RED  RIVER  PARISH  ROAD  DISTRICT  NO.  1  (P-  O.  Conshetta), 
La.— BOND  SALE.— On  July  2  the  Peoples  State  Bank  of  Conshetta  were 
awarded  the  $150,000  5%  1  to  40-year  serial  road  bonds  dated  Marcn  1 
1919.  at  100.334  and  interest — V.  108.  p.  2655. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOND  OFFERING. 
— W.  F.  Fisher,  County  Auditor,  will  receive  proposals  until  12  m.  Aug.  1 
for  $8,000  6%  bridge  bonds.  Auth.,  Sec.  5638  (ion.  Code  Denom.  $.>00. 
Date  Sent.  1  1919.  Principal  and  semi-annual  interest  (M.  \.  S.) .  pay  a  Die 
at  the  County  Treasurer's  office.  Due  $1,000  each  six  months  from 
March   1    19'0  to  Sept.   1   1923,  inclusive.     Certified  check  on  a  reliable 


bank  of  Mansfield,  or  Now  York  draft,  for  5%  of  amount  of  bonds  bid  tor 
payable  to  the  County  Treasurer,  required.      Bonds  to  bo  delivered  and  paia 


Purchaser  to  pay  accrued 


for  at  i  lie  ( 'ouiUy  Treasurer's  office,  on  Sept.  1. 
st. 
ROANOKE,  Roanoke  County,  Va.— BIDS — The  following  bids  were 
roceived  for  the  $40,000  4)4%  school  building  bonds  offered  on  July  19— 
V.  109.  p.  198: 

Humbletoyi  &  Co.,  Baltimoro.97.107 
Eldredge  &  Co.,  N.  Y 96.69 


\V.  It.  Compton  &  Co..  N.  Y. 95. 5102 
Field.  Richards  &  Co.,  N.  Y. 95. 1102 
Estabrook  &  Co.,  N.  Y_. 
Seasongood  &  Mayer, 


N.  Y.  .94.125 


Baker,  Watts  &  Co.,  Bait 96.26 

A.  Brown  &  Son,  Baltimore 95.673 

Prudden  &  Co.,  Toledo 95.5521 

ROANOKE  RAPIDS  SCHOOL  DISTRICT,  (P.  O.  Roanoke  Rapids), 
Halifax  County,  N.  C.—BOND  OFFERING  .-Imports  slate  that  J.  L. 
Patterson,  Secy,  of  School  Board,  will  receive  bids  until  »  p.  m  Aug.  11 
for  $85,000  30-yr  school  bonds  not  to  exceed  6%  int.  Cert,  check  for  10% 
of  the  amount  of  bonds  bid  for  required. 
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ROOSEVELT  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOYD  OFFERING. — Bids  will  be  received  until  2  p.  m.  July  28  by  Roy  W 
Dowds  Clerk  of  Board  of  County  Supervisors,  for  $3,500  5H%  school 
bonds.  Denoui.  $500.  Date  July  1  1919.  Int.  semi  ann.  Due  $500 
yearly  on  July  1  from  1920  to  1926.  incl.  Certified  check  for  5%  of  the 
amount  of  bonds  bid  for  required.     Purchaser  to  pay  accrued  interest. 

ROUNDUP,  Musselshell  County,  Mont.— BOND  SALE.— On  July  8 
the  $12  000  6%  16-21-vear  (opt.)  gold  coupon  water-works  construction 
bonds  dated  July  1  1919  were  awarded  to  the  Merchants  Trust  &  Sayings 
Bank,  St.  Paul,  Minn.,  for  $12,901  (107.508)  and  int.  Other  bidders 
were:  Drake-Bidwell  Co.  $12,900  (107.50);  Palmer  Bond  &  Mtge.  Co. 
$12,625  (105.20S):  John  F.  Sissons  Co.  $12,600  (105.)  ,and  John  Nuvern 
&  Co.  $12,471   (103.925). 

RUSSELL  TOWNSHIP  (P.  O.  Novelty),  Geauga  County,  Ohio.— 
BOND  SALE. — On  Julv  17  the  $15,559  5%  1-10-year  serial  coupon  highway 
impt.  bonds,  dated  July  1  1919 — V.  108,  p.  2655 — were  awarded  to  the 
Chagrin  Falls  Bank  Co.  for  $15,601,  equal  to  100.012. 

ST.  BERNARD  SCHOOL  DISTRICT  <P.  O.  St.  Bernard),  Hamilton 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Aug.  5  by  Sebastian  Volz,  Clerk  Board  of  Education,  for  $35,000 
5H%  coupon  site-purchase  and  improvement  bonds.  Auth.,  Sec.  7625, 
Gen.  Code.  Denom.  $500.  Date  July  1  1919.  Principal  and  semi-annual 
lnterestpavable  at  the  Citizens'  Bank  of  St.  Bernard.  Due  $1,000  yearly 
on  Jan.  1  from  1921  to  1955,  inclusive.  Certified  check  for  5  H  %  of  amount 
of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

ST.  JOHN,  Stafford  Countv,  Kans. — BOArD  SALE. — An  issue  of 
$50,000  5%  water  works  impt.  and  electric  plant  bonds  was  awarded  on 
June  11  to  Brown  Crummer  Co.  of  Wichita.  Denom.  SI. 000.  Date 
July  1  1919.     Int.  J.  &  J.     Due  $2,000  yearly  from  1926  to  1919,  incl. 

ST.  MARY  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Franklin),  La. 

— BOND  SALE. — The  $500,000  5%  30  year  road  bonds  offered  on  May  23 
(V.  108,  p.  1745)  were  awarded  on  that  day  to  Wm.  R.  Compton  Co. 

SAN  ANGELO,  Tom  Greene  County,  Tex.— BOND  ELECTION  PRO- 
POSED.— It  is  reported  that  the  proposition  of  issuing  $100,000  hospital 
bonds  will  soon  be  voted  upon. 

SAN  BERNARDINO  SCHOOL  DISTRICT,  San  Bernardino  County, 
Calif. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m.  Aug.  4 
by  Harry  L.  Allison ,  Clerk  Board  of  County  Supervisors,  for  $250,000  5% 
school  bonds.  Denom.  $1,000.  Date  July  1  1919.  Principal  and  semi 
annual  interest  (J.  &  J.)  at  the  office  of  the  County  Treasurer.  Due  $7,000 
yearly  on  July  1  from  1924  to  1958,  inclusive,  and  $5,000  July  1  1959. 
Certified  check  or  cash  on  some  solvent  bank  for  $1,000.  payable  to  the 
Clark  Board  of  County  Supervisors,  required.  Bonds  to  be  delivered  and 
paid  for  within  20  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

SAN  FRANCISCO,  Calif.— BOND  SALE.— The  Harris  Trust  &  Sav. 
Bank  of  Chicago  recently  purchased  and  are  now  offereding  to  investors 
$20,000  4^7o  water  system  bonds.  Denom.  $1,000.  Date  July  1  1910. 
Int.  J.  &  J. 

Financial  Statement. 
Assessed  valuation,  real  and  personal  property $562,349,167 

Operative  properties 218, 545 ,477 

Total $780,894,644 

Total  debt,  including  this  issue 37,290,600 

Less  water  debt .$5,912,000 

Less  sinking  fund 1,578,800 

7,490,800 

Net  bonded  debt $29,799,800 

Population  (estimated),  o00,000;  population  1910  Census,  416,912. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOND  OFFERING. 

— Proposals  will  be  received  until  12  m.  Aug.  1  by  the  Board  of  County 

Commissioners,  for  the  following  5%  coupon  road  bonds: 

$8,000  Henry    Tille    Road    bonds.     Denom.    $500.     Due    $500    each    six 

months  from  Mar.  15  1920  to  Sept.  15  1927,  incl. 

4,500  Orville-Demschroeder  Road  bonds.     Denom.  $250.     Due  $250  each 

six  months  from  Mar.  15  1920  to  Sept.  15  1928,  incl. 

9,500  Albert  Wendler  Road  bonds.     Denom.  $500.     Due  $500  each  six 

months  from  Mar.  15  1920  to  Mar.  15  1928  and  $1,000  Sept.  15  1928. 

Auth.  Sec.  6929.  Gen.  Code.     Date  Aug.  1  1919.     Int.  M.  &  S.     Bonds 

to  be  delivered  and  paid  for  within  10  days  from  date  of  award.     Purchaser 

to  pay  accrued  interest. 

SANDY  TOWNSHIP,  Clearfield  County,  Pa.— BOND  SALE.— On 
July  7  the  Du  Bois  National  Bank,  of  Du  Bois,  was  awarded  an  issue  of 
$30,000  4Ji%  5-30-year  (opt.)  building  bonds  at  100.05.  Denom.  $500. 
Date  July  1  1919.     Int.  J.  &  J.     Due  July  1  1949. 

SAN  JUAN  COUNTY  SCHOOL  DISTRICT  (P.  O.  Monticello), 
Utah. — BOND  SALE. — "The  Desert  News"  reports  that  the  Utah  State 
Land  Board  has  purchased  the  $32,500  5%  school  bonds. 

SCHENECTADY,  N.  Y.— CERTIFICATE  OFFERING  .—Leon  G. 
Dibble,  City  Comptroller,  will  receive  bids  until  11  a.  m .  July  29  for  $75,000 
certificates  of  indebtedness,  issued  in  anticipation  of  taxes  and  revenue. 
Date  July  30  1919.  Due  Jan.  2  1920  in  New  York  exchange  at  the  City 
Treasurer's  office,  or  at  the  Importers  &  Traders  National  Bank  of  New 
York,  where  the  certificates  will  be  delivered  to  the  purchaser,  if  desired. 
Cert,  check  on  a  solvent  bank  or  trust  company  for  1  %  of  amount  of  certifi- 
cates to  be  delivered  and  paid  for  within  10  days  from  date  of  award.  Bid- 
ders must  state  rate  of  interest  desired. 

SCOTLAND  NECK,  Halifax  County,  N.  C.—BOND  OFFERING.— 
Henry  T.  Clark,  Town  Clerk,  will  receive  bids  until  11  a.  m.  Aug.  1  for 
$10,000  6%  funding  bonds.  Denom.  $1,000.  Date  Julv  15  1919.  Int. 
semi-ann.  Due  $1,000  yearly  on  July  15  from  1920  to  i929,  incl.  Bids 
must  be  unconditional  Certified  check  on  a  Scotland  Neck  bank  for 
$500  required. 

SCURRY  COUNTRY  SCHOOL  DISTRICTS,  (P.  O.  Snyder),  Tex.— 

BONDS  VOTED.— We  are  advised  that  $3,000  Ennis  school  district  and 
$2,500  Canyon  school  district  bonds  were  recently  voted. 

SHELBY  COUNTY  (P.  O.  Shelbina),  Mo.— BOND  ELECTION.— We 
are  advised  that  an  election  will  be  held  July  26  (not  Julv  12,  as  reported  in 
V.  109,  p.  198) ,  to  vote  on  the  question  of  issuing  $1 ,000,000  road  bonds. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BOAX>  SALE.— On 
July  18  the  $300,000  5%  20-year  school  bonds— V.  109,  p.  198 — were 
awarded  to  Caldwell  &  Co.  of  Nashville.     Date  July  1  1919.     Int.  semi-ann 

Assessed  value    1918 $101,000,000 

Total  bonded  debt _       _  2  767  000 

Sinking  fund ; "~~  '  66000 

Population,  1910,  191,000;  present  (estimated),  250,000. 

SHERMAN,  Grayson  County,  Texas. — BOND  SALE. — On  June  30 
the  two  issues  of  gold  5%  bonds,  aggregating  $150,000  (V.  108,  p.  2656) 
were  awarded  to  the  Mississippi  Valley  Trust  Co.  and  the  Detroit  Trust  Co 
on  a  4%%  interest  basis;  $100,000  public  school  bonds  dated  July  14  1919 
and  due  $2,500  in  odd  years  from  1921  to  1939  incl.;  $2,500  vearly  from 
1940  to  1949  incl.,  and  $5,000  yearly  from  1950  to  1959  incl.;  $50,000  public 
street  improvement  bonds  dated  June  14  1919  and  due  $1,000  in  even  years 
from  1920  to  1938  incl.,  and  $2,000  yearly  from  1940  to  1959  incl. 

SHOSHONE  HIGHWAY  DISTRICT,  Lincoln  County,  Ida.— BOND 
OFFERING. — Bids  will  be  received  until  12  m.  to  day  (July  26)  by  the 
Board  of  Highway  Commissioners  for  $120,000  10-20  year  (opt.)  coupon 
highway  bonds  not  to  exceed  6%  interest.  Denoms.  not  more  than  $1  000 
and  not  less  than  $100  each.  Date  July  1  1919.  Principal  and  semi  annual 
interest  at  the  office  of  the  District  Treasurer.  Certified  check  for  2%  of 
the  amount  of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

UjSNOW  HILL,  Worcester  County,  Md. — BOND  SALE. — On  July  1 
$1,000  5%  water-extension  bonds  were  awarded  to  Isaac  W.  Townsend 
of  Snow  Hill  at  101.70.  Denom.  $1,000.  Date  July  1  1919.  Interest 
J.  &  J.     Due  July  1  1939. 

Rrn^H?^J£WNSHIP    (P"   °-   Solon),   Cuyahoga   County,   Ohio.— 
BIDS  REJECTED.— BONDS  TO  BE  RE-OFFERED  SHORTLY.— All  bids 
received  for  the  $30,000  5%  bonds  offered  on  July  23— V.  109,  p.  307— were 
rejected.     E.  D.  Rhoads.  the  Clerk  of  the  Board  of  Township  Trustees 
advises  us  that  these  bonds  will  be  re-advertised. 

rr  ^PVrXi^*    ^"ondaga    County,    N.    Y.—BOND   OFEFRING.—K.   M. 
wan,  village  Clerk,  will  receive  proposals  until  8  p.  m.  July  29  for  $30  000 
5%  coupon  or  registered  street  impt.  and  fire-alarm  system  bonds.     De- 


nom. $1,000.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.), 
payable  at  the  Metropolitan  Trust  Co.  of  New  York.  Due  $1,500  yearly 
on  Aug.  1  from  1923  to  1942  incl.  Cert,  check  for  $1,900,  payable  to  the 
Village  Treasurer,  is  required  if  the  entire  issue  is  bid  for;  if  only  a  part  is 
bid  for,  a  certified  check  for  5%  of  amount  of  bid  is  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT,  San  Joaquin 
County,  Calif. — BONDS  VOTED. — By  a  vote  of  347  to  71.  the  question 
of  issuing  $500,000  improvement  bonds  carried  at  an  election  held  July  15. 
Int.  J.  &  J. 

SPADRA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— BOND 
OFFERING  — Bids  will  be  received  until  2pm  July  28  by  Roy  W  Dowds, 
Clerk  Board  of  County  Supervisors,  for  $11,000  5M%  school  bonds 
Denom  $1,000  Date  July  1  1919  Int  semi  ann  Due  $1 ,000  yearly 
on  July  1  from  1920  to  1930,  incl  Cert  check  for  3%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Chairman  Board  of  County  Supervisors 
required      Purchaser  to  pay  accrued  interest 

SPAULDING  COUNTY  (P.  O.  Griffin),  Ga.— BO ND  SALE.— The 
$350,000  5%  road  bonds  offered  on  July  25  (V.  109,  p.  198)  were  sold  to 
the  Trust  Co.  of  Georgia  for  $356,148  77,  equal  to  101.756. 

SPRING  HOPE,  Nash  County,  No.  Caro.— BOAD  OFFERING.— 
O.  B.  Moss,  Attorney  will  receive  bids  until  12  m.  Aug.  5  for  $45,000 
water  impt.  $20,000  sewerage  system  and  $20,000  street  and  sidewalk 
5lA%  30-year  coupon  bonds.  Date  July  1  1919.  Int.  semi. -ann.  Deposit 
of  $1,500  required. 

SUGAR  CREEK  SCHOOL  DISTRICT  (P.  O.  Sugar  Creek),  Jack- 
son County,  Mo. — BOND  SALE. — It  is  reported  that  $50,000  school 
house  bonds  have  been  sold  subject  to  the  approval  of  the  voters  at  an  elec- 
tion to  be  held  to-day  (July  26) . 

SUMTER  COUNTY,  (P.  O.  Americus),  Ga.—BOND  OFFERING.— 
H.  D.  Watts,  Co.  Clerk,  will  receive  bids  until  Aug.  4  it  is  stated  for  $232,- 
000  5%  8-yr.  average  road  bonds. 

TACOMA.  Wash. — BOND  SALE  — During  the  month  of  June  1919 
the  city  issued  $6,442  6%  Special  Impt  Dist.  No.  5046  water  main  bonds. 
Date  June  16  1919.     Due  June  16  1924. 

TARRANT  COUNTY  SCHOOL  DISTRICT  NO.  5,  Tex.— BONDS 
OFFERED  BY  BANKERS. — The  Hanchett  Bond  Co.,  of  Chicago  are 
offering  to  investors  at  a  price  to  yield  5% .  $40,000  5%  Washington  Heights 
school  bonds.  Denom.  $500.  Date  Dec.  10  1918.  Int.  A.  &  O.  Due 
Dec.  10  1958. 

TATE    TOWNSHIP,    (P.    O.    Bethel),    Clermont    County,    Ohio. — 

BOND  SALE. — On  July  19  an  issue  of  $600  6%  cemetery  bonds  was  awarded 
to  the  First  National  Bank  of  Bethel  at  par  and  interest.  Denom.  $300. 
Date  June  15  1919.     Int.  semi.-ann.     Due  June  15  1924. 

TAYLOR  COUNTY  ROAD  DISTRICT  NO.  6,  Tex.— BOND  SALE. — 
An  issue  of  $25,000  5%  1-25-year  serial  road  bonds  was  awarded  on  June 
26  to  H.  C.  Burt  &  Co.,  of  Houston  at  95  and  int.  Denom.  $1,000.  Date 
Apr.  14  1919.     Int.  A.  &  O. 

TEHAMA  COUNTY   (P.   O.   Red   Bluff),   Calif.— BONDS  SOLD  AT 

PRIVATE  SALE. — The  three  issues  of  5%  court  house,  bridge  and  highway 
bonds  aggregating  .$807,000  voted  at  the  election  July  1 — V.  109,  p.  199 — 
have  been  sold  at  private  sale  to  the  Anglo  London  Paris  National  Bank  of 
San  Francisco  for  $818,459  50  (101.420)  and  int. 

TOLEDO,  Lucas  County,  Ohio. — BOND  OFFERING. — According  to 
reports,  James  S.  Martin,  Director  of  Finance,  will  receive  proposals  until 
12  m.  Aug.  12  for  $290,000  5-30-year  (opt.)  and  $220,000  1-10  year  serial 
o%  street  bonds.     Cert,  check  for  2%  required. 

BONDS  PROPOSED. — Local  newspapers  report  that  City  Engineer  Mc- 
Clure  will  ask  the  City  Council  to  issue  $7o0,000  Ten  Mile  Creek  Intercept- 
ing Sewer  bonds. 

TONA WANDA,  Erie  County,  N.  Y.— BONDS  VOTED.— By  a  vote 
of  94  to  10  the  issuance  of  $60,000  school  bonds  was  authorized  at  an  elec- 
tion held  July  15. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BO  ND  OFFERING  — 
In  addition  to  the  $77,000  5%  1-9-year  serial  Youngstown-Conneaut  Road 
bonds,  dated  Aug.  1  1919 — V.  109.  p.  308 — M.  H.  Evans,  Clerk  Board  of 
County  Commissioners,  will  receive  proposals  until  1  p.  m.  July  28  for 
$28,000  5%  Liberty  Road  No.  350  impt.  bonds.  Auth.  Sec.  6906  to  6956, 
Gen.  Code.  Denom.  $500.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due  $1,500  each  six 
months  from  April  1  1920  to  Oct.  1  1927,  incl. ,  and  $2,000  April  1  and  Oct.  1 
1928.  Certified  check  for  $300,  payable  to  Evan  J.  Thomas,  County 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

TULARE,  Tulare  County,  Calif. — BOND  SALE. — On  July  10  the 
$60,000  auditorium  bonds — V.  109  p.  98 — were  awarded  to  the  Bank  & 
Trust  Co.  of  Fresno  at  102.345. 

TUNICA  COUNTY,  (P.  O.  Tunica),  Miss.— BOATD  OFFERING.— 
The  Board  of  Supervisors  Turner  Williams,  Clerk,  will  sell  at  public  auction 
at  12  m.  Aug.  4  an  issue  of  $50,000  5%  Supervisor's  District  No.  1  road 
bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Int.  semi.-ann.  Due 
$10,000  yearly.  Mar.  1  from  1932  to  1936,  incl.  Cert,  check  for  $1,000 
required.  Bids  shall  include  cost  of  lithographing  or  engraving,  to  be 
paid  by  purchaser. 

UNION  COUNTY,  (P.  O.  Marysville),  Ohio.— BOND  SALE.— On 
July  21  the  County  Commissioners  awarded  it  is  stated  $73,100  5%  2M- 
year  (aver.)  road  bonds  to  Sidney  Spitzer  &  Co.,  of  Toledo,  at  par. 

UNION  PARISH  HIGH  SCHOOL  DISTRICT  NO.  5  (P.  O.  Farm- 
ville),  La.— BONDS  OFFERED  BY  BANKERS.— The  Hanchett  Bond 
Co.  of  Chicago  is  offering  to  investors  $11,000  5%  school  bonds.  Denom. 
$1,000.  Date  July  1  1918.  Int.  J.  &  J.  Due  $1,000  yearly  on  July  1 
from  1933  to  1943  incl. 

Financial  Statement. 

Estimated  value  of  all  property $1,000,000 

Assessed  valuation  for  taxation 750,000 

Total  bonded  debt 25,000 

Population,  2,500. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  lnd.— BOND  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  July  29  by  E.  E.  Messick,  County 
Treasurer,  for  $94,000  4H%_  John  L.  Smith  et  al.  Harrison  Twp.  highway 
impt.  bonds.  Denom.  $1,175.  Date  June  10  1919.  Int.  M.  &  N.  Due 
$4,700  each  six  months  from  May  15  1920  to  Nov.  15  1929  incl. 

WABASH  COUNTY,  (P.  O.  Wabash),  lnd.— BOND  OFFERING. — 
It  is  reported  that  Valentine  Freising,  County  Treasurer,  will  receive  pro- 
posals until  5  p.  m.  Aug.  1  for  $16,000  John  T.  McGuire  road  and  $18,000 
Terrah  Templin  road  10-year  bonds. 

WACO  COUNTY  SCHOOL  DISTRICT  NO.  12,  (P.  O.  Dalles), 
Ore. — BOND  OFFERING. — Bids  will  be  received  until  8  p.  m.  Aug.  4  by 
Maude  Eddon,  Clerk  for  $35,000  5%  bonds.  Date  July  1  1919.  Int. 
J.  &  J.  Due  $3,500  yearly  on  July  1  from  1930  to  1939  incl.  Cert,  check 
for  5%  of  the  amount  "of  bonds  bid  for  required. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O. 
Walla  Walla),  Wash.— BOND  OFFERING.— Reports  state  that  bids  will 
be  received  by  the  County  Treasurer  until  2  p.  m.  Aug.  2  for  $4,000  1-5-year 
serial  school  bonds. 

WALPOLE,  Norfolk  County,  Mass. — BOArD  OFFERING.— The  City 
Treasurer,  it  is  stated,  will  receive  proposals  until  2  p.  m.  July  29  for  the 
following  2  issues  of  4)4%  school  bonds: 

$130,000  coupon  bonds.     Due  $7,000  yearly  from  1920  to  1937,  incl..  and 
$2,000  1938  and   1939. 

25,000  bonds.  Due  $2,000  yrly.  from  1920  to  1931,  incl.,  and  $1,0001932. 

WARREN  COUNTY,  (P.  O.  Williamsport),  lnd. — BOND  SALE. — 
On  July  14  the  $15,600  414%  1-10  year  serial  coupon  tax-free  Liberty  Twp. 
(special  assessment)  gravel  road  bonds,  dated  Apr.  7,  1919 — V.  109  p. 
99 —  were  awarded  to  the  Williamsport  State  Bank,  and  others,  at  par 
and  interest. 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md.— BOND 

SALE. — On  July  21,  it  is  reported,  the  $750,000  5%  coupon  (with  privi- 
lege of  registration)  tax-free  sewer  and  water-system  bonds — V.  109,  p.  199 
were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  and  Moorhead  &  Elmore  of 
Washington  at  103.57.     Due  July  1  1969,  subject  to  call  after  July  1  1949. 

WATERFORD  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanis- 
laus County,  Calif. — BOND  SALE. — The  $205,000  tax-free  gold  coupon 
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bonds  (V.  108,  p.  2565)  were  sold  on  July  12  to  Schwabacher  &  Co.  of  San 
Francisco  at  95.18  on  514%  bonds.  Other  bidders  were  J.  R.  Mason  & 
Co.,  who  bid  9(i.47  on  G%  and  94.23  on  hlA%  bonds,  and  Schwabacher  & 
Co.,  whose  other  bid  was  97.50  on  6%  bonds. 

WAUSEON,  Fulton  County,  Ohio. — BOND  SALE. — On  July  21  the 
$170,000  5%  3-40-year  serial  coupon  water-supply  bonds,  dated  June  1 
1919 — -V.  108,  p.  2656 — were  awarded  to  Stacy  &  Braun  of  Toledo  at  101.01. 

WAYNE,  Wayne  County,  Neb. — BOND  SALE. — The  $37,000  5H% 
10  year  sewer  bonds  voted  June  9  have  been  sold. 

WAYNE  COUNTY  (P.  O.  Wayne),  W.  Va.— BONDS  OFFERED  BY 
BANKERS. — A  syndicate  composed  of  the  Provident  Savings  Bank  & 
Trust  Co.,  Breed,  Elliott  &  Harrison,  J.  C.  Mayer  &  Co.,  and  the  Fifth- 
Third  National  Bank,  all  of  Cincinnati,  is  offering  to  investors  at  a  price  to 
yield  4.75%   $980,000  5%   road  bonds.     Denoin.   $1,000.     Date  June   1 

1918.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  in  New  York.  Due 
part  yearly  on  June  1  from  1920  to  1943,  incl. 

WEEHAWKEN  TOWNSHIP,  Hudson  County,  N.  J.— BOND  OF- 
FERING.— Proposals  will  be  received  until  9  a.  m.  Aug.  4  by  Thomas 
Carroll,  Township  Clerk,  for  an  issue  of  4M%  gold  coupon  (with  privilege 
of  registration)  school  bonds,  not  to  exceed  $24,000.  Denom.  $1,000. 
Date  June  1  1919.  Prin.  and  semi.-ann.  int.  (J.  &  D.)  payable  at  the 
Township  Treasurer's  office.  Due  $1,000  yearly  on  June  1  from  1921  to 
1944,  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company,  for 
2%  of  amount  of  bonds  bid  for,  payable  to  "Weehawken  Township," 
required.  The  successful  bidders  will  be  furnished  with  the  opinion  of 
Hawkins,  Dolafield  &  Longfellow  of  New  York,  that  the  bonds  are  binding 
and  legal  obligations  of  the  Township  of  Weehawken.  The  bonds  will  be 
prepared  under  the  supervision  of  tho  United  States  Mortgage  &  Trust 
Co.,  of  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  officials  and  the  seal  impressed  thereon. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Greeley), 
Colo. — BOND  SALE. — An  issue  of  $20,000  5M%  10  20  year  (opt.)  bonds 
have  been  sold  to  Benwell,  Phillips,  Este  &  Co.,  Denver.     Date  June  15 

1919.  Denom.  $500.     Int.  (J.  &  D.). 

Financial  Statement. 

Assessed  valuation  1918 $727 ,270 

Total  bonded  debt,  this  issue  only 20,000 

Population ,  estimated 500 

WICHITA,  Kan.— BOND  SALE.— The  Guarantee  Title  &  Trust  C  o. 
of  Wichita  were  awarded  recently  $90,000  4%%  10-year  pavement  and 
sewer  bonds. 

BOND  SALE. — V.  H.  Brauch  of  Wichita  was  awarded  recently  $65,000 
4J£%  10-year  city-improvement  bonds. 


BOND   SALE. — Brown,    Crummer   Co.    were   awarded   $52  000   45i% 
10-year  city-improvement  bonds  at  par  and  interest 

WICHITA  COUNTY  (P.  O.  Wichita  Falls),  Tex.— DESCRIPTION 
OF  BONDS.— The  $1,500,000  road  bonds  authorized  by  a  vote  of  806  to  63 
at  the  election  held  June  4 — V.  108,  p.  2458 — bear  interest  at  a  rate  of  5% 
and  are  m  denom.  of  $1,000.  Prin.  and  seml-ann.  int.  (A.  &  O.)  payable 
at  the  Hanover  National  Bank,  N.  Y.  Due  $50,000  yearly  for  10  yeara 
and  the  remaining  $1,000,000  Oct.  1  1949,  with  10-year  option  clause 
Official  circular  states  that  there  is  no  litigation  pending  and  that  there  has 
never  been  default  in  the  payment  of  principal  or  interest  of  bonds  issued 
by  this  county. 

Financial  Statement. 

Approximate  valuation $iqo  000  000 

Assessed  valuation  1919 60.000',000 

Total  bonded  debt 2  593  000 

Approximate  population,  50,000. 

WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Texas.— BOARDS 
AWARDED  IN  PART.— Of  the  $1,500,000  5%  1-30-year  serial  coupon 
highway  bonds  offered  on  July  15 — V.  109,  p.  199 — $500,000  have  been 
awarded,  it  is  stated,  to  three  Eastern  bonding  companies,  represented  by 
W.  A.  Wroe  and  J.  R.  Denman  fo  Austin  for  $501 ,805  90  (100.361)  and  int. 
It  is  further  stated  that  another  consideration  of  the  bid  was  4  %  interest  on 
daily  balances.  The  depositories  of  Williamson  County  pay  2H%  on 
average  daily  balances  on  the  public  funds  and  these  depositories  have  been 
requested  to  grant  the  amount  offered  or  agree  to  the  county  placing  the 
money  in  accordance  with  the  above  bid.  The  remainder  of  the  bonds, 
$1,000,000,  will  be  sold  as  necessity  arises  while  the  work  is  in  progress. 
It  is  estimated  that  several  thousand  dollars  in  interest  will  be  saved  by 
disposing  of  the  bonds  in  this  manner. 

WILSON  COUNTY  (P.  O.  Wilson),  No.  Caro.— BOND  OFFERING.— 
Chas.  L.  Coon,  County  Superintendent  of  Schools,  will  receive  proposals 
until  12  m.  Aug.  7  for  $25,000  6%  20-year  Black  Creek  Twp.  school  house 
bonds.  Denom.  to  suit  purchaser.  Cert,  check  for  2%  of  amount  of  bid 
required. 

WOOD  COUNTY  (P.  O.  Quitman),  Tex.— BOND  SALE.— William 
R.  Compton  Co.  recently  purchased  and  are  now  offering  to  investors 
$677,000  514%  coupon  road  bonds.  Denom.  $1,000.  Date  June  1  1919. 
Int.  M.  &  S. 

Maturities. 

sio.ono      1920  $10.000— 1920  $15,000-    1932  $25,000—  1938  $35,000—1944 

5,000—1921     10,000—1927    25,000—1933    25,000—1939    35,000—1945 

10,000—1922     15,000—1928    25,000—1934    35,000—1940    35,000—1946 

5,000—1923    15,000—1929    25,000—1935    35,000—1941    40.000—1947 

10,000 — 1924    15,000 — 1930    30,000 — 1936    35,000—1942    40,000 — 1948 

10,000—1925    20,000—1931     25,000—1937    30,000—1943    27,000—1949 

Financial  Statement. 

Estimated  actual  value  taxable  property _       $30 ,000  000 

Assessed  value  (1918) 9,251 ,350 

Bonded  debt,  including  this  issue 1,370,000 

Population  (Government  estimate  1910) 25,451 

Population,  present  estimate 3o!o00 


NEW  IQkm 
$24,000 


Township  of  Weehawken  in  the  County  of 
Hudson,  New  Jersey 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Town- 
ship Committee  of  the  Township  of  Weehawken 
in  the  County  of  Hudson,  New  Jersey,  UNTIL 
9  P.  M.|ON  AUGUST  4TH,  1919,  at  Township 
Hall,  No.  309  Park  Avenue,  in  the  Township  of 
Weehawken,  New  Jersey,  for  the  purchase  of 
$24,000  School  Bonds  of  said  Township.  Said 
bonds  will  be  dated  June  1,  1919,  will  be  of  the 
denomination  of  $1,000  each,  and  $1,000  of  said 
bonds  will  mature  on  June  1  in  each  of  the  years 
1921  to  1944  inclusive.  Said  bonds  will  bear 
interest  at  the  rate  of  four  and  three-quarters 
per  centum  (4K%)  per  annum,  payable  semi- 
annually on  the  first  days  of  June  and  December 
in  each  year.  Both  principal  and  interest  of 
said  bonds  will  be  payable  in  gold  coin  of  the 
United  States  of  America  of  or  equal  to  the  present 
standard  of  weight  and  fineness  at  the  office 
of  the  Treasurer  of  the  Township  of  Weehawken, 
New  Jersey.  The  bonds  will  be  coupon  bonds 
with  the  privilege  of  registration  as  to  principal 
only  or  as  to  both  principal  and  interest. 

The  amount  necessary  to  be  raised  at  said  sale 
is  $24,000.  Unless  all  bids  are  rejected  said  bonds 
will  be  sold  to  the  bidder  or  bidders  complying 
with  the  terms  of  sale  and  offering  to  pay  not 
less  than  $24,000,  and  to  take  therefor  the  least 
amount  of  bonds  offered,  commencing  with  the 
first  maturity,  and  if  two  or  more  bidders  offer 
to  take  the  same  amount  of  said  bonds,  then  to 
the  bidder  or  bidders  offering  to  pay  therefor  the 
highest  additional  price.  No  more  bonds  will 
be  sold  than  will  produce  the  sum  of  $24,000 
and  an  additional  sum  of  less  than  $1,000. 

The  right  is  reserved  to  reject  all  bids  and  any 
bid  not  complying  with  the  provisions  hereof 
will   be   rejected. 

All  bidders  are  required  to  deposit  a  certified 
check  payable  to  the  order  of  the  Township  of 
Weehawken  for  two  per  centum  of  the  amount 
of  bonds  bid  for,  drawn  upon  an  incorporated 
bank  or  trust  company.  Checks  of  unsuccessful 
bidders  will  be  returned  upon  the  award  of  the 
bonds.  No  interest  will  be  allowed  upon  the 
amount  of  the  check  of  the  successful  bidder, 
and  such  check  will  be  retained  to  be  applied 
in  part  payment  for  the  bonds,  or  to  secure  the 
Township  against  any  loss  resulting  from  the 
failure  of  the  bidder  to  comply  with  the  terms 
of  his  bid. 

Proposals  should  be  addressed  to  Thomas 
Carroll,  Township  Clerk,  Township  of  Weehaw- 
ken, in  the  County  of  Hudson,  New  Jersey,  and 
enclosed  in  a  sealed  envelope  marked  on  the 
outside  "Proposal   for  School   Bonds." 

The  successful  bidders  will  be  furnished  with 
the  opinion  of  Messrs.  Hawkins,  Delafield  & 
Longfellow  of  New  York  York  City,  that  the 
bonds  are  binding  and  legal  obligations  of  the 
Township  of  Weehawken  in  the  County  of  Hud- 
son. 

The  bonds  will  be  prepared  under  the  super- 
vision of  United  States  Mortgage  &  Trust  Com- 
pany, which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  officials  and  the  seal 
impressed    thereon . 

By  order  of  the  Township  Committee. 

Dkted,  July  7,  1919. 

THOMAS   CARROLL, 

Township  Clerk. 


W   H.  Goadby&Co. 

Member*  New    York   Stock    Exchange 

NO.  74  BROADWAY         NEW  YO*»' 


'fW    LOANS 


S40.000 


Lincoln  County,  Wisconsin 

County  Home  Hospital   Bonds 


Sealed  proposals  will  be  received  by  the  under- 
signed, at  the  office  of  the  County  Treasurer  of 
Lincoln  County,  at  the  Court  House,  in  the  city 
of  Merrill,  Lincoln  County,  Wisconsin,  until 
SATURDAY.  AUGUST  9th,  1919,  at  11 
O'CLOCK  A.  M.,  for  the  purchase  of  the  whole 
or  any  part  of  the  above  named  bonds  amounting 
to  Forty  Thousand  Dollars  ($40.000  00),  with 
interest  at  5%  per  annum,  payable  annually. 
Dated  July  1st,  1919. 

Denominations  of  One  Thousand  ($1,000  00) 
Dollar  bonds  one  to  four  inclusive,  due  June  1st, 
1923,  and  the  balance  due  at  the  rate  of  Four 
Thousand  ($4,000  00)  Dollars  per  year  annually 
thereafter. 

HALL  L.   BROOKS, 
W.   H.   KAISER, 
J.   N.   COTTER. 
Committee  authorized  by  Board 
of  Supervisors  of  Lincoln  County, 
Wisconsin,    to    conduct    sale    of 
bonds. 


$2O.000 

City  of    Belt,    Montana 

WATER  BONDS 

Notice  Is  hereby  given  that  the  Council  of  the 
City  of  Belt,  Montana,  will  sell  at  public  auction 
water  bonds  of  the  city  fur  $20,000  00  6%  20- 
year,  optional  after  ten  years,  interest  semi- 
annually— payable  in  New  York  City,  on  the 
4TH  DAY  OF  AUQUST,  A.  D.  1919.  at  8 
O'CLOCK,  P.  M.,  at  the  Council  Chamber  in 
said  City.  Certified  check  for  $2,000  00  on 
National    Bank    as   guarantee. 

ELIZABETH  McSHANE, 

City  Clerk. 

BOND  CALL 

CITY  OF  HUGO,  OKLAHOMA 

Notice  of  Call  For 
BONDS 

Holders  of  any  or  all  of  an  issue  of  $150,000  of 
Water-works  bonds  of  the  City  of  Hugo,  Okla- 
homa, dated  August  1,  1908,  maturing  August  1, 
1933,  with  option  of  payment  at  any  interest- 
payment  time  on  or  alter  August  1,  1918.  and 
bearing  6%  per  annum,  payable  semi-annually,  on 
February  and  August  1  of  each  year,  will  please 
take  notice  that  all  of  said  bonds  have  been,  and 
are  hereby  called  for  payment;  and  that  funds  for 
their  payment  will  bo  placed  August  1.  1919,  in 
the  Oklahoma  State  Fiscal  Agency  in  New  York, 
to-wit:  Chatham  &  Phenix  National  Bank  of 
New  York,  for  full  payment  of  said  bonds  and 
interest   accrued   thereon. 

FOUNT   BOWMAN, 

City  Treasurer. 


FINANCIAL 


Why  We  Can 

Give  You  Good  Service 

The  close  "personal"  contact  which  we 
endeavor  to  maintain  with  every  one  of  our 
correspondent  banks  enables  ub  to  give  eacn 
the    most    Intelligent   service    possible. 

If  you  are  contemplating  opening  or  chang- 
ing your  Chicago  account  we  would  be  pleased 
to  have  you  write  us. 

The   National  City  Bank 
of  Chicago 

DAVID   R.   FORGAN,   President 

BANKS  &  BANKERS  DEPARTMENT 

F    A.  ORANDALL. Vice-President 

SCHUYLER  P.  JOHNSON. ..Asst.  Cashier 
R.  V.  KELLEY ..Asst.  Cashier 

RESOURCES  OVER   $40,000,000 


FEDDE   &    PASLEY 

Certified  $3ubht  Srustmtants 
55  Liberty  St.,  New  York 

GEORGE   W.   MYER,  JR. 

Certified    Public   Accountant 
2    RECTOR   ST..   NEW   YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  6441 


READY  JULY  30 

Hand-Book  of  Securities 

JULY   1919   ISSUE 

To  Subscribers  of  the  Chronicle.       75 
Price  of  Single   Copies $1.00 


WILLIAM  B.  DANA  COMPANY 

138   Front   St.,    New   York 


July  26  1919.] 


THE  CHRONICLE 


401 


WORCESTER,  Worcester  County,  Mass.iVOTE  SALE.— On_ July  21 
the  S100  000  revenue  notes  dated  July  22  maturing  Nov.  2  191V>— v  .  iuy. 
p  309— v rare  awarded  to  B.  N.  Bond  &  Co.  of  Boston  on  a  4.23%  discount 
basis. 

WORLAND,  Washakie  County,  Wyo.—  BONDS  OFFERED  BY 
bZxKJMsI— The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  investors 
at  a  price  to  yield  5.30%  int.  $16,000  6%  water- works  bonds.  Denom. 
$500.     Date  Dec.  1  1918.     Int.  J.  &  D.     Due  Dec.  1  1948. 


CANADA,   its  Provinces  and  Municipalities. 

GLACKMEYER,  LAMARCH  &  BROWER  TOWNSHIPS  SCHOOL 

SECTION' NO.  S,  Ont.— DEBENTURE  SALE.— During  the  month  of 
June  G  A.  JHimson  &  Co.  of  Toronto  were  awarded  S2.200  7%  1-20-year 
serial  school  debentures  at  105.05. 

GLENWOOD  RURAL  MUNICIPALITY,  Man.— DEBENTURES 
VOTED  —At  the  election  held  July  7  the  voters  by  100  to  12  authorized 
the  issuance  of  the  $50,290  5}*  %  30-installment  road  debentures.— V.  109, 
p.  99. 

GRAYSVILLE  SCHOOL  DISTRICT,  Man.— DEBENTURE 'SALE ^— 
J.  A.  Thompson  &  Co..  of  Winnipeg,  have  purchased,  it  is  stated,  $30,000 
&\i%  20-year  school  debentures. 

INGERSOLL,  Ont.— DEBENTURES  SOLD  LOCALLY.— The  Council 
has  disposed  of  $20,000  5)4%  10-year  factory  debentures  local  purchasers 
taking  up  the  issue. 

LISTOWEL,  Ont.— DEBENTURE  SALE.— On  July  21  the  $18,000 
6%  20-installment  road  debentures  offered  on  July  19 — V.  109.  p.  199— 
were  awarded  to  Aemilius,  Jarvis  &  Co.  of  Toronto  at  103.55.  Other 
bidders  were: 


U1UUC1S      V>C1C  ,«,r>    /.rto 

Home  Bank  of  Canada $18,603 

G.  A.  Stimson&Co.,  Toronto  18,576 
National  City  Co.,  Toronto.   18,484 


Brent,  Noxon  &  Co.,  Toronto$18,411 
C.  H.  Burgess&Co.,  Toronto  18,282 
A:  E.  Ames  &  Co.,  Toronto.   18,086 


MINIOTA,  Man. — DEBENTURE  SALE.— On  June  16  A.  E.  Ames  & 
Co  of  Toronto  were  awarded  $3,500  o)4%  20-year  telephone  debentures, 
dated  June  1  1919.  at  100.55.     Denom.  $500.     Int.  J.  &  J. 

NORTH  BAY,  Ont. — DEBENTURE  OFFERING. — Sealed  tenders  will 
be  received  until  Aug.  2  by  M.  W.  Flannery,  Town  Treasurer,  for  $25,640  75 
sanitary  sewer,  $21,000  water  works  system,  and  $5,859  28  local  impt. 
6%  20-year  installment  debentures.  Debentures  to  be  delivered  at  the 
Royal  Bank  of  Canada,  North  Bay. 

OAKNER  CONSOLIDATED  SCHOOL  DISTRICT,  Man.— DEBEN- 
TURES SALE. — An  issue  of  $25,000  6)4%  20-year  school  debentures  has 
been  bought  by  J.  A.  Thompson  &  Co.,  of  Winnipeg. 

OTTAWA,  Ont. — BIDS. — Other  bidders  for  the  entire  lot  of  5%  gold 
coupon  (with  privilege  of  registration)  debentures,  aggregating  $865,694  66. 


awarded  on  July  18  to  Brent,  Noxon  &  Co.  of  Toronto  at  96.315. — V.  109 

p.  310 — were: 

G.  A.  Stimson  &  Co.,  Toronto. 96.01 


C.  H.  Burgess  &  Co.,  Toronto. 94.76 
United  Financial  Corp.,  Ltd. .94.69 
Wood,  Gundy  &  Co.,  Toronto.94.32 


Bank  of  Nova  Scotia.  Halifax. 95. 57 
Aemilius  Jarvis  &  Co.,  Toronto. 95. 50 
National  City  Co.,  Toronto.. 94.998 

Versailles,  Vidricaire  &  Boulais,  Ltd.,  bid  92.28,  95.09  and  93.22,  for 
the  20-year,  10-year  and  16-year  debentures,  respectively. 

OXFORD  COUNTY  (P.  O.  Woodstock),  Ont.— DEBENTURE  SALE. 
— On  July  19  the  $22,000  5)4%  15-installment  coupon  road  impt.  bonds 
dated  June  1  1919 — V.  109,  p.  310 — were  awarded  to  the  Home  Bank  of 
Woodstock  at  100.86.     Int.  June  1. 

RUDDELL,  Sask. — DEBENTURES  AUTHORIZED. — It  is  reported 
that  the  Local  Government  Board  has  authorized  the  village  to  issue  $2,000 
7)4%  10-year-installment  town  hall  erection  debentures. 

SASKATCHEWAN  DRAINAGE  DISTRICTS,  Sask.— DEBENTURE 
SALE. — Three  drainage  districts  of  the  province  have  sold  an  issue  of 
$73,000  5%  30-year  debentures  at  93.42  a  5.45%  basis. 

SASKATCHEWAN  SCHOOL  DISTRICTS,*  Sask.— DEBENTURES 
AUTHORIZED. — The  following  according  to  the  "Monetary  Times"  is  a 
list  of  authorizations  granted  by  the  Local  Government  Board  from  June 
28  to  July  5  1919:  Sunnyplain,  $11,000  20-years  not  ex.  8%  annuity; 
A.  E.  Ricalton,  Bradwell.  Stratton,  $3,400  10-years  not  ex.  8%  install- 
ment; E.  G.  Pemberton,  Loverna.  *Hayland,  $3,000  10-years  not  ex. 
8%  annuity;  P.  Tangjird,  Torquay.  *North  End,  $500  5-years  n&t  ex. 
8%  installment;  A.  W.  Stephens,  Macklin.  Harriville,  $2,600  10-years 
not  ex.  8%  installment;  F.  B.  Cross,  Ethelton.  Linden  Valley,  $1,200  10- 
years  not  ex.  8%  annuity;  H.  F.  Kanckman,  Kamsack.  Baupaume, 
$3,000  10-years  not  ex.  8%  annuity;  Robt.  Clark,  Swanson.  Webb,  $10,- 
000  10-years  not  ex.  8%  annuity;  R.  M.  McKenzie,  Webb.  *Rozilee, 
$630  10-years  not  ex.  8%  installment;  W.  F.  Lindsay,  Shellbrook. 
♦Little  Boggy,  $900  10-years  not  ex.  8%  installment;  M.  Rabizak,  Cote. 
*Wawota,  $12,000  20-years  not  ex.  8%  annuity;  T.  E.  Oliver,  Wawota. 
*Glen  Curren,  $500  10-years  not  ex.  8%  annuity;  A.  D.  Butler,  Sybouts. 
Freeman,  $10,000  10-years  not  ex.  8%  installment;  M.  Scott,  Rhein, 
Ashford,  $3,000  10-years  not  ex.  8%  annuity;  J.  B.  C.  Kennedy,  Coleville. 
Rose  River  $2,400  10-years  not  ex.  8%  annuity;  H.  A.  Willems,  Waldheim. 

*Being  sold  by  Local  Government  Board. 

DEBENTURE  SALE. — The  following  issues  are  reported  sold  June  28 
to  July  5  1919:  Glenavon,  $10,000,  Turnout,  $2,400,  Harris-Read  &  Co., 
Regina,  Sask.;  Springbrook,  $1,500,  Grand  Meadow,  $3,500,  Rose  Vale, 
$1,700,  Great  West  Life  Assurance  Co.,  Winnipeg,  Man.;  Shannon  View, 
$2,900,   Brada,   $3,000,   Waterman-Waterbury   Mfg.   Co.,   Regina,   Sask. 

WINNIPEG,  Man. — PURCHASER. — Reports  circulated  about  two 
weeks  ago  to  the  effect  that  $500,000  5)4%  30-year  debentures  had  been 
purchased  by  Wood,  Gundy  &  Co.,  at  100.87  prove  to  have  been  incorrect. 
The  issue  was  awarded  to  A.  E.  Ames  &  Co.,  of  Toronto,  who  are  now  offer- 
ing the  debentures  at  102.23,  a  5.35%  int.  basis.  The  issue  consists  of 
5)4%  gold  coupon  debentures,  dated  July  2  1919  and  maturing  July  2  1949. 


FINANCIAL 


LLOYDS  BANK  LIMITED. 

Head  Office:  71,  LOMBARD  ST.,  LONDON,  E.C.3 


(85  =  £1.) 

Capital  Subscribed     - 

8279,814,250 

Capital  paid  up 

44,770,280 

Reserve  Fund 

45,000,000 

Deposits,  &c    - 

1,339,832,190 

Advances,  &c.  - 

405,360,670 

THIS  BANK  HAS  OVER  1,300  OFFICES  IN  ENGLAND  AND  WALES. 

Colonial  and  Foreign  Department :   17,  CORN  HILL,  LONDON,  E.C.  3. 

The  Agency  of  Foreign  &  Colonial  Banks  is  undertaken. 


Affiliated    Banks : 

THE  NATIONAL  BANK  OF  SCOTLAND,  LTD.      LONDON  &  RIVER  PLATE  BANK,  LTD. 

French    Auxiliary  : 
LLOYDS  BANK  (FRANCE)  &  NATIONAL  PROVINCIAL  BANK  (FRANCE)  LIMITED. 


■JBPI 


Investors'  Book  of  Booklets 

published  monthly,  reviews  latest  literature 
of  investment  houses  without  obligation. 

Bankers  and  Brokers 

desiring  to  have  literature  reviewed  in  the 
Investors' Book  of  Booklets  should  address 

RUDOLPH  GUENTHER— RUSSELL  LAW,  Inc. 

25  Broad  Street,  New  York 
Telephone  3732  Broad 


Acta  aa 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.  B.  Morris,  President' 


FINANCIAL 


Founded  1909 

Our  Business 

What  we  are:  We  are  an  organ- 
ization of  investment  experts, 
analysts  and  statisticians  of 
the  highest  type. 

What  we  do:  We  analyze  and 
supervise  investment  lists;  fur- 
nish expert  reports  on  bonds 
and  stocks  of  every  character; 
interpret  fundamental  business 
and  financial  conditions;  pub- 
lish Moody's  Standard  Invest- 
ment Rating  Books. 

Whom  we  serve:  We  serve  more 
than  2,000  banking  and  finan- 
cial institutions;  more  than 
1,000  firms  and  corporations; 
more  than  3,000  mdi vidua! 
Investors,  located  in  all  parts 
of  America  and  Europe. 

We  Invite  correspondence 

Write  for  Booklet  C 

Moody's  Investors  Service 

John  Moody,  President 
35  Nassau  St.,   New  York  City 


H.  M.  CHANCE  &  CO. 

Mining  Engineers  end  Geologist* 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
Deessel  Bid*  PHILADELPHIA 

GEO.   B.    EDWARDS 

INVESTMENTS 
32  Broadway.  NEW  YORK.  N.  Y. 

FOR  SALE — Timber,  Coal,  Iron,  Ranch  an, 
other  properties. 

Confidential     Negotiations,     Investigations 

Settlements  and  Purchases  of  Property, 
(tasted  States.  West  Indies.  Canada . 


H.  D.  Walbridge  &  Co, 

14  Wall  Street,  New  York 

Public  Utility  Securities 
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Atlantic  Mutual  Insurance  Company 

,  .    .    „^  ...     _  .  New  York,  January  24th,  1919.  ^ 

Tbe  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31st  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January   1918   to 

the  31st  December,  1918 J ___     $6,684,891.55 

Premiums  on  Policies  Hot  terminated  1st  January,  1918 1,872,550.96 

Total  Premiums.. , $7,757 .442 11 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  te  31st  December,  1918 $6,756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418,106.66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010  84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $.   635,752.01 

Losses  paid  during  the  year ~  $4  105  973~64 

Less:  Salvages $239,186.51      ' 

lie-Insurances 1,947, 733.08S2, 186,919.59 

$1,919,854.05 

Re-Insurance  Premiums  and  Returns  of  Premiums $1 ,756  937  01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery! 

advertisements,  etc $    996.019.98 

A  dividend  of  Interest  of  Six  per  cent,  en  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  t»  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  whiGh  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timt  of  payment  and  canceled 

A  dividend  of  Forty-five  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application. 
Certificates  will  be  issued  on  and  after  Tuesday  the  sixth  uf  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES, 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE, 

JAMES  BROWN, 

JOHN  CLAFLIN. 

GEORGE  C.  CLARK, 

J.  WILLIAM  CLARK, 

FREDERIC  A .  DALLETT, 

CLEVELAND  H.  DODGE, 

CORNELIUS  ELDERT, 

G.  STANTON  FLOYD-JONES. 


PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
HENRY  FORBES  McCREERY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN, 

WILLIAM  SLOANE, 

LOUIS  STERN. 

WILLIAM  A.  STREET, 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL,  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds S  3,463,00e.0» 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1 ,385,500.00 

Stocks  and  Bonds  of  Railroads 3,069 ,879 .85 

Other  Securities.. 285.410.00 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 1,800,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of   1887) 75,000.08 

Premium  Notes 663,439.52 

Bills  Receivable 716,783.36 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 286,904.00 

Cash  in  Bank  and  In  Office 1,972,809.61 

Statutory  Deposit  with  the  State  of 

Queensland.    Australia 4.765.00 

$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  prooess  of  Adjustment. $ 

Premiums  on  Un terminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation, etc  

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4.557.029.00 
1.008.934.33 

316,702.75 
129.017.66 
400,000.00 

288,508.92 

139,296.10 


22,592.54 

3,739.93 

6,148,100.00 

Balance 3,825,570.11 


S16.823.491. 34 


Balance  brought  down .$3,825,570.11 

5.898.45 

,106.40 


95. 
23, 


Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 

Re-insurance  due  or  accrued.  In  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to 462 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411 


184.31 
700.00 
384.11 


On  the  basis  of  these  increased  valuations  the  b? lance  would  be . $6,881,835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond.*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


An  Era  of  Production 

America  is~ facing  a  remarkable  era  of  production.  High  wages  mean 
enlarged  purchasing  power;  agricultural  conditions  indicate  vastly  increased 
buying  power,  and  nearly  every  nation  is  seeking  materials.  Far-sighted 
business  men  are  preparing  accordingly. 

The  most  active  co-operation  between  commerce  and  finance  thus  becomes 
more  apparent  than  ever.  Consider  the  many  forms  of  service  rendered 
by  the  Metropolitan  Trust  Company  and  let  us  tell  you  more  about  it. 

Capital,  $2,000,000  Surplus,  $4,000,000 

Metropolitan  Trust  Company 

OF  THE  CITY  OF  NEW  YORK 
60  Wall  Street  716  Fifth  Avenue 

Mtmber  »]  Federal  Restrwe  Systtm 


(Engineers 


A 


STONE  &  WEBSTER 


FINANCE  public  utility    developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  their  own  de- 
signs or  from  designs  of  other  engi- 
neers or    architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new   projects. 

MANAGE  railway,  light,  power  and  igas 
companies. 


NEW  YORK        BOSTON         CHICAGO 


THE 

J.  G.  White  Companies 


Enginee 
Financiers 


Contractors 
Operators 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE.  NEW  YORK 
LONDON,  ENG. 

Viele,  Blackwell  &  Back 
ENGINEERS 

Designs  and  Construction 
Hydroelectric    and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisal* 


49  Wall  Street 


New  York 


^financial 


High  Grade 
Investment   Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We   ■peolalire   In    ■eouritlea   of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  It. 

ST.  LOUIS 


WJ 


1W 

ontimtriH 


ftrnmrial 

ranted 


Bank  &  Quotation  Section 
Railway  Earning-s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL    H>9 


SATURDAY.  AUGUST  2   1919 


NO.  2823 


^lue  (Khvouxtlt 


PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year  ....$10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  50 

European  Subscription  *ix  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  50 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
in  New  York  funds. 

Subscription  includes  following  Sxivplements— 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  asd  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Backers'  Convention  (yearly) 


Ordinary  Bmsiness  Carda 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         (8  times) 33  00 

Three  Months    (13  times) 44  00 

Six  Months        (26  times) 76  00 

TwelveMonths(52  times) 130  00 

Chicago  Office — 39  South  La  Salle  Street,  Telephone  Majestic 7396. 
Condon  Office—  Edwards  <fc  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
Front,  Pine  and  Depeyater  Sts.,  New  York. 

Publlsael  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Sclbert  Jr..  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.     Addresses  of  both.  Office  of  the  Company. 


CLEARING  HOUSE  RETURNS. 

The  following  table,  male  uF  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,814,671,921,  against  $8,273,742,516  last  week  and  $6,218,778,965 
The  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  e-.ding  August  2. 


Xew  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

Sau  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orlearu. . 


Eleven  cities,  5  daya. 
Other  cities,  5  dans 


Total  all  cities,  5  days 

All  cities,  1  day 


Total  all  cities  for  week. 


1919. 


$3,644,033,070 

485,225,516 

334,153,363 

271,050,822 

201,684,699 

131,837,036 

119,192,103 

111,852,286 

78.62S.303 

76,490,615 

52,294,002 


$5,506,447,815 
955,752,295 


$6,462,200,110 
1,352,471,811 


57,814,671,921 


1918. 


$2,776 

432 

321 

243 

178 

130 

84 

104 

50 

59 

42 


316,070 
542,251 
,067,550 
,783,384 
925,039 
,271,774 
,728,100 
321,988 
129,094 
369,780 
431,361 


$4,423,886,391 
749,988,947 


$5,173,875,338 
1,044,903,627 


3,218,778,965 


Per 
Cent. 


+  31.3 
+  12.2 

+  4.1 
+  11.2 
+  13.3 

+  1.2 
+  40.7 

+  7.2 
+  56.8 
+  28.8 
+  23.3 


+  24.5 
+  27.4 


+  24.9 
+  29.4 


+  25.7 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  July  26  show: 


Clearings  at- 


Week  ending  July  26. 


1919. 


New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wheeling 

Wllkes-Barre 

Trenton 

York 

Erie. 

Lancaster 

Chester 

Greensburg 

Binghamton 

Altoona 

Montclair 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Havem 

Springfield 

Portland 

Worcester 

Fall   River 

New  Bedford 

Lowell. 

Holyoke 

Bangor 

Total  New  Eng 


$ 

4,879,336 
409,237 
143.670 
91,742 
33,375 
13,856 
5,000 
8,323 
4,682 
3.451 
2,143 
3,500 
5,0  II) 
2,456 
2,619 
1.299 
1,978 
2,100 
1,258 
1,025 
941 
890 
349 


,300 
156 
,180 
,938 
,422 
,193 
000 
,238 
,962 
,818 
.389 
,000 
000 
093 
755 
,511 
523 
,000 
754 
.000 
000 
,336 
806 


5.618,238,374 

337,352.774 

10,264,500 

10,000,000 

5.784,800 

3.999,297 

2,000,000 

3,258,729 

2,248,093 

1,855.299 

942,067 

771,752 

693.205 


1918. 


$ 

[,288,306,449 

390,777,515 

137,659,231 

64,274,039 

21,155.728 

12,566,032 

5,100.000 

6,904,018 

3,400,000 

4,117,700 

2,915,601 

3,564,206 

1,602,718 

2,039,578 

2,826,897 

1,214.598 

2,179,736 

2,075,620 

1,828,245 

1,196,343 

742,800 

740,800 

316,235 


3,960,534,089 

277,608,764 

10,105,200 

6,549,525 

5,272,009 

3,595,997 

2,186,289 

3,625,323 

2,379,158 

1,663,811 

1,000,000 

683,196 

712,536 


379.170,516      315,381,808 


Inc.  or 
Dec. 


% 

+  48.4 

+  4.7 

+  4.4 

+  42.7 

+  57.8 

+  10.3 

—20 

+  20.6 

+  37.7 

—16.2 

—26.5 

—1.8 

+  8.6 

+  18.7 

—7.3 

+  7.0 

—9.2 

+  1.2 

—31.2 

—14.3 

+  26.8 

+  20.3 

+  10.4 


+  41.9 


+  21 

+  1 
+  52 

+  9 
+  11 

— S 
—  10 

— 5 
+  11 

—5 
+  12 

—2 


1917. 


3,111,975, 

284,048, 

90,338, 

39,189, 

17,979, 

9,467, 

5,291, 

5,043, 

3,220 

4,300, 

2,392 

3,112 

4,049, 

1,711, 

2,236 

1,254 

1,518 

1.723 

1,466 

800 

805 

716 

389 


886 
142 
924 
242 
029 
957 
071 
952 
573 
000 
446 
646 
936 
981 
839 
627 
820 
399 
165 
000 
000 
214 
,554 


3,593,032,403 

221,034,469 
8.590,000 
8.074,645 
4,388,439 
3,112,894 
2,500,000 
3,280,962 
2,310,409 
1,482,782 
1,038,100 
751,151 
681,341 


1916. 


2,376,607,157 

219,458.503 

63,527,362 

40,558,560 

14,140,501 

7,906,571 

4,691,043 

4,540,239 

2,812,168 

2,822,433 

1,954,582 

2,585,521 

2,441,284 

1,690,311 

1,847,008 

965,612 

1,191,578 

1,281,174 

1,050,070 

780,200 

798,200 

559,231 

366.429 

2,754,576,137 

173,265,445 

7,675,700 

7,271,175 

4,084,449 

3,526,547 

2,200,000 

3,219,158 

1,335,511 

1,215,432 

875,757 

872,454 

662,425 


+  20.0   257,245,192   203,204.053 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis' 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Evansville 

Dayton 

A kron 

Youngstown 

Canton 

Springfield,  111.. 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

Springfield,  O.. 

Bloomington 

Quincy 

Mansfield 

Danville 

Owensboro 

Lima 

Lansing 

Decatur 

Jacksonville,  111. 

Ann  Arbor 

Adrian 


Tot.  Mid  .West. 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 


Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver. 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka 

Cedar  Rapids  ... 

Waterloo 

Helena 

Fargo 

Colorado  Springs, 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 


Total  oth .  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah 

Norfolk 

Birmingham 

Little  Rock 

Macon 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville 

Charleston 

Augusta 

Mobile 

Austin 

Tulsa 

Muskogee 

Jackson 

Vicksburg 

Dallas 

Shreveport 


Week  ending  July  26. 


1919. 


$ 

588,328,576 

60,951,431 

105,615,615 

102,584,971 

25,020,466 

18,065,000 

14,552,200 

14,249,780 

4,927,300 

5,500,000 

4,966,175 

5,344,811 

10,296,000 

5,466,802 

3.500,000 

2,786,867 

1,688,348 

1,800,000 

805,000 

1, ('50 ,000 

1,698,493 

1,459,603 

1,394,320 

1,397,284 

600,000 

528,320 

1,213,100 

1,050,030 

1,398,634 

978,756 

384,965 

111,593 


989,714,410 

147.099,903 

50,195.000 

39,106,431 

26,252,377 

13,252.456 

8,767,033 

5,242,971 

9,008,322 

4,637,611 

2,100,000 

1,362,614 

2,188,553 

3,234,145 

1,379,227 

974,941 

678,603 

1,446,021 

316,928,208 

225,504,284 

39,210,857 

57,690,249 

19,520,950 

21,951,061 

16,239,243 

10,142,111 

14,295,432 

6,884,145 

9,957,675 

5,038,350 

3,584,618 

2,379,790 

1,891,453 

1,900,0)0 

2,783,111 

1,062,547 

558,508 

789,689 

1,781,557 

593,743 

1,408, US 


1918. 


491,341,796 

63,870,919 

92,786,359 

57,459,331 

25,786,631 

18,665,000 

12,503,100 

11,582,129 

4,564,063 

4,805,390 

4,997,305 

3.607,185 

6,725,000 

4,607,937 

2,500,000 

2,921,549 

1,204,079 

1,780,065 

700,000 

1.176,482 

1,220,409 

1,008,365 

1,343,189 

1,136,786 

475,000 

769,912 

914,192 

1,013,950 

1,046,038 

771.629 

284,462 

97,243 


823,665,495 

108,474,640 

30,105,000 

38,541,293 

23,894,541 

11,350,000 

7,340.599 

4,115,217 

6,362,448 

4,088,045 

1,899,612 

804,929 

1,777,276 

2,185,927 

975,000 

503,929 

575,000 

1,170,065 


444,867,491 

151,622,781 

55,041,053 

16,000,000 

18,000,000 

53,439.959 

54,196,474 

8,158,248 

16,656,734 

18,412,491 

14,777,321 

7,923,870 

9,187,849 

12,317,979 

5,500,000 

1,260,000 

7,/03,620 

13,679,105 

6,291,681 

2,495,112 

3,000,000 

3,009,548 

1,400,000 

1,500,000 

10,782,408 

3,234,406 

423,395 

241.594 

25,569,829 

3,000,000 


Total  Southern 
Total  all , 


_524,825,51 
"^73,742,516 


244,163,521 

201,743,220 

23,803,796 

52,606,339 

14,750,645 

21,558,857 

16,569,712 

8,683,484 

9,966,479 

4,755,447 

7,832,235 

3,759,592 

2,700,000 

1,761,380 

1,570.637 

1,664,857 

1,700,000 

709,868 

570,586: 

682,744' 

1,231,102 

650,684 

989,391 


Inc.  or 
Dec. 


% 

+  18.9 

—4.6 

+  13.8 

+  78.5 

—3.0 

—3.2 

+  16.4 

+  23.0 

+  8.0 

+  8.0 

—0.6 

+  48.2 

+  53 

+  18.6 

+  40.0 

—4.6 

+  40.2 

+  1-1 

+  15.0 

—10.7 

+  39.2 

+  44.7 

+  3.8 

+  24.0 

+  26.3 

—31.3 

+  32.7 

+  3.5 

+  33.7 

+  2( 

+  35.2 

+  14.4 


1917. 


1916. 


+  20.1 

+  35.5 
+  66.7 
+  14.7 
+  9.9 
+  16.8 
+  19.4 
+  27.4 
+  41.6 
+  13.4 
+  10.5 
+  69.3 
+  23.1 
+  48.0 
+  41.4 
+  93.5 
+  18.0 
+  23.6 


+  29.8 

+  11.8 
+  64.7 

+  9.7 
+  32.3 

+  1.8 

—2.0 
+  16.8 
+  43.4 
+  44.8 
+  27.1 
+  34.0 
+  32.8 
+  35.1 
+  20.4 
+  14.2 
+  63.7 
+  49.7 

—2.1 
+  15.7 
+  44.7 

—8.8 
+  12.0 


453,571,114 

43,090,648 

79,726,647 

49,459,511 

20,800,646 

11,662,000 

11,288,200 

9,475,457 

5,847,990 

4,483,014 

2,163,283 

3,433,302 

6,761,000 

3,250,778 

3,403,740 

1,505,416 

1,072,495 

1,491,393 

525,000 

934,023 

1,202,450 

925,484 

761,291 

984,890 

480,000 

576,642 

700,000 

988,399 

789,921 

339,379 

245,399 

96,775 


722,036,287 

81,524.013 

27,343,000 

22,551,278 

14,058,550 

11,798,371 

5,600,000 

2,472,050 

4,625,976 

2,683,455 

1,809,666 

910,052 

1,486,571 

1,365,193 

735,349 

472,249 

503,740 

586,143 


s 

348,884,291 

31,241,250 

51,953,288 

38,742,667 

15,753,550 

8,666,826 

9,874,200 

8.199,317 

3,050,000 

4,157,280 

1,413,920 

3,075,236 

4,327,000 

2,988,673 

2,284,406 

1,375,274 

1,282,102 

1,193,142 

522,995 

773,071 

1,014,106 

804,400 

709,517 

672,059 

501,507 

292,236 

640,190 

625,943 

608,403 

408,528 

255,021 

58,913 


546,349,311 

56,958,987 

20,899,812 

13,483,991 

8.948,274 

6,124,471 

3,987,000 

1,890,490 

3,762,303 

2,314,998 

2,005,481 

792,207 

1,148,032 

887,400 

666,708 

284,669 

300,000 

494,858 


180,525,656 


380,342,406 

152,093,526 

39,967,844 

20,967,415 

10,703,696 

36,165,077 

44,237,507 

3,025,118 

8,434,657 

11,835,063 

14,475,025 

4,971,600 

7,439,517i 

3,609,245 

4,014,145 

1,200,000 

3,859,0371 

8,937,383 

4,971,795 

2,013,753 

2,700,000 

3,254,503 

1,291,354 

1,232,146 

8,781,174 

2,562,805 

460,911 

240,046 

13,000,000 

1,656,996 


132,429 

22,253 

29,658 

13.084 

12,781 

12,821 

5,808 

8,398 

4,697 

5,567 

2,230 

2,897 

2,226 

2,567 

1,954 

1,559 

871 

466 

619 

1,013 

373 

1,184 


,560 
,762 
,482 
,722 
,564 
,966 
,183 
532 
789 
,233 
362 
204 
320 
,132 
,480 
,634 
,554 
,596 
,038 
,057 
,879 
.913 


124,949,678 

89,956,464 

24,458,772 

20,066,998 

12,295,344 

10,547,589 

8,236.704 

5,034,950 

5,419.256 

4,808,835 

3,317,283 

2,500,000 

1,970,716 

1,326,585 

1,374,05  0 

1,260,710 

1,528,388 

604,409 

493,743 

557,772 

860,984 

449,899 

648,344 


418,509,338 
6. 142, 196^357 


+  16.9 

—0.3 

+  37.7 

— 23.7 

+  68.2 

+  47.8 

+  22.5 

+  169.7 

+  97.5 

+  55.6 

+  2.1 

+  59.4 

+  23.5 

+  241.3 

+  37.0 

+  5.0 

+  99.6 

+  53.1 

+  26.6 

+  23.9 

+  11.1 

—7.5 

+  8.4 

+  21.8 

+  22.8 

+  26.2 

—8.11 

+  0.6 

+  96.7 

+  81.1 

+25.4 


+  34.7 


266,465,962 

112,777,431 

30,177,167 

17,597.639 

10,400,000 

21,300,450 

26,163,262 

4,600,000 

8,965,820 

10,238,201 

7,610,346 

5,147,919 

5,037,719 

3,106,418 

2,935,399 

1,015.000 

3,335,508 

7,498,164 

3.556,736 

2,138,748 

2,439.742 

1,684,718 

1,269,667 

1,400.000 

6,239,304 

1,742,239 

412,471 

194.928 

9,562,448 

1,179.441 


197,717,140 

94,670,688 

18,651,333 

15,354,884 

7,442,777 

11,814,115 

14,623.365 

3,978,995 

4,564,036 

8,208,890 

6,084,455 

3.654,017 

3,661,009 

2,110,702 

1,756,309 

2,987,928 

2,804,849 

3,754,166 

2,136,205 

1,892.973 

1,530,248 

1,403.901 

810.000 

800.000 

4,014,273 

866,017 

349.561 

156.490 

6,327,686 


309,726,885   226,373.872 
5^329,031,785  5.052.170,186 


Outside  N.  Y..  3,394.406,216  2,855,889,908  +  10.8  2,217,056.499  1.676,563,029 
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THE  FINANCIAL  SITUATION. 

Simultaneously  with  talcing  the  first  step  in 
abandoning  Governmental  control  of  public  utilities 
by  returning  the  wire  systems  to  their  owners,  one 
more  evidence  is  presented  concerning  the  disastrous 
situation  produced  by  the  seizure  of  the  railroads. 
Some  of  the  same  organized  labor  that  dictated  terms 
to  the  President  and  Congress  in  the  latter  half  of 
1916  has  made  a  fresh  call  at  the  Executive  mansion. 
Chief  Stone  of  the  Engineers'  Brotherhood  (one  of 
the  biggest  of  the  Big  Four)  reports  to  the  President 
and  Cabinet  that  the  constantly  rising  cost  of  com- 
modities still  causes  unrest  everywhere,  "especially 
among  wage-earners."  The  persons  for  whom  he 
Speaks  have  had  substantial  increase  in  pay,  he  ad- 
mits, but  still  are  worse  off  than  before  the  war,  the 
pre-war  $5  per  day  being  now  worth  only  $2  15.  So 
they  want  either  lower  living  costs  or  still  more  wage. 
Enlarge  our  dollars,  or  still  further  increase  their 
number. 

The  interesting  feature  in  this  latest  demand  is 
that  it  indicates  at  least  a  dawning  understanding 
of  the  relation  between  rising  wages  and  rising 
prices  of  necessaries.  If  they  have  never  seen  it 
before,  these  union  representatives  certainly  are  now 
beginning  to  gather  and  take  home  the  meaning  of 
"the  spiral  staircase."  If  the  $5  note  of  to-day  will 
buy  only  what  $2  15  bought  in  pre-war  time,  this 
is  very  largely  because  nearly  every  worker,  and  at 
nearly  every  step  in  the  long  and  intricate  processes 
from  raw  material  to  the  consumer's  table  and  back, 
has  been  demanding  and  getting  more  dollars;  the 
cut  from  $5  to  $2  15  is  the  sum  of  a  multitude  of  cuts 
in  purchasing  power.  The  longer  one  persists  in 
movement  along  an  ascending  grade  the  farther  one 
gets  above  the  level.  Chief  Stone  sees  this,  and  would 
rather  have  his  dollars  grow  in  size  than  in  number. 
"At  this  time,"  he  says,  "we  find  ourselves  obliged 
to  again  request  an  increase  in  wages  to  meet  the 
mounting  cost  of  living;"  but  he  recognizes  that  no 
such  meeting  is  of  value,  for  "we  feel  that  should  this 
request  be  granted  the  relief  would  be  but  temporary 
should  prices  continue  to  soar."  He  does  not  believe 
that  raising  the  wage,  "accompanied  by  a  greater 
increase  in  the  cost  of  commodities,"  will  be  of  lasting 
benefit  to  "our  craft  or  to  the  American  citizen  in 
general."  He  believes  the  trouble  is  "brought  about 
mainly  by  conscienceless  profiteering  by  the  great 
interests  who  have  secured  control  of  all  necessaries 
of  life;"  here  he  shows  that  he  has  been  reading,  not 
wisely  but  too  trustfully,  the  counter-blasts  of  the 
Federal  Trade  Commission  against  the  packers,  and 
he  avoids  admitting,  even  by  implication,  that  labor 
profiteering  by  organizations  which  have  abundantly 
exhibited  their  indifference  "to  the  American  citizen 
in  general"  has  any  share  in  the  evil  which  he  asks 
the  Government  to  please  remove. 

These  are  the  same  men  (in  part)  who  in  1916 
threatened  a  country-wide  strike,  and  this  is  the 
same  man  who  was  reported  to  have  said,  long  ago, 
that  wages  are  a  first  lien  always  and  receivers'  cash 
as  good  as  any.  We  do  not  find  the  word  "strike" 
in  the  communication  as  reported,  nor  any  suggestion 
as  to  what  these  men  (77%  of  whom,  he  carefully 
explains,  are  American-born  citizens)  will  do  if  their 
dollar  is  neither  enlarged  nor  multiplied.  The  state- 
ment, is  smooth  in  tone,  and  as  the  men  are  still 
Government  employees  and  deem  it  necessary  only 
to  say  what  they  want,  they  may  think  the  political 


expediency  of  yielding  again  to  them  need  not  be 
urged.  They  do  suggest,  however,  that  "the  true 
remedy  for  the  situation  and  one  which  will  result  in 
lifting  the  burden  under  which  the  whole  people  are 
struggling,  is  for  the  Government  to  take  some  ade- 
quate measures  to  reduce  the  cost  of  the  necessaries 
of  life  to  a  figure  that  the  present  wages  and  income 
of  the  people  will  meet."  Whose  wage  and  income 
should  be  taken  as  the  minimum  that  must  be  met 
by  the  cost  of  living  is  not  stated;  but  it  is  safe  to 
infer  that  when  these  men  have  had  enough,  all  others 
(in  their  view)  have  had  enough;  but  "enough"  in 
the  Brotherhood  scale  has  been  thus  far  so  movable 
a  point  that  there  can  be  little  hope  of  catching  up 
with  it. 

Whatever  can  be  justly  and  feasibly  done  to  start 
the  price  scale  downward  should  be  done  by  Govern- 
ment, indubitably;  the  selling  of  army  stores  no 
longer  needed  is  good  as  far  as  it  goes.  But  for  four 
years  the  world's  work  turned  from  production  to 
destruction;  little  unconsumed  excess  was  left  over 
to  become  wealth;  we  lived  from  hand  to  mouth,  and 
were  destroying  the  hand  and  the  mouth  as  well; 
we  virtually  attacked  our  own  reserves,  we  dis-  • 
counted  the  future,  we  subordinated  everything 
to  the  one  purpose  of  finishing  a  process  of  world 
devastation.  Now  we  have  to  recover  from  it,  which 
is  a  work  of  time.  The  time  required  can  be  some- 
what shortened  by  common-sense,  by  pulling  to- 
gether, and  a  combined  unwonted  unselfishness  and 
patience;  it  can  be  prolonged  by  passionately  thrash- 
ing about,  selfishly  grabbing  what  is  within  reach, 
and  determinedly  struggling  to  dump  upon  others 
one's  own  share  of  the  suffering  the  war  brought  on 
mankind.  This  is  the  gravamen  of  the  charge 
inst  organized  labor:  that  it  has  viewed  and  seized 
the  war  as  its  opportunity  to  get  even  with  the  world, 
to  solidify  itself  as  a  "class"  and  make  that  the 
governing  class  as  well.  "Labor,"  miscalling  itself 
as  comprehending  practically  all  persons  who  work 
and  all  whose  interests  need  be  deemed  important 
enough  to  govern  public  policies,  has  persistently 
sought,  by  sheer  force  of  organization  and  emergency 
to  keep  what  it  calls  its  pre-wrar  standards  of  living 
and  comfort,  thus  letting  the  people  outside  its  own 
pale  rub  on  as  they  might.  It  still  manifests  no 
willingness  to  take  its  share  of  the  war  load  and 
endure  patiently  and  without  grumbling. 

And  now  this  latest  (not  certainly  the  last)  coming 
forward  with  new  demands  shows  again  what  a  fatal 
blunder  has  been  continuously  made  in  dealing  with 
railroad  employees  and  the  whole  transportation 
problem  in  the  last  twenty  years.  Suppose,  by  a 
stretch  of  imagination,  that  by  an  Executive  order 
all  profiteers  could  be  converted  to  personal  right- 
eousness and  somehow  or  other  all  commodity  prices 
could  be  cut  in  half,  does  anybody  believe  these 
organized  and  selfish  workers,  encouraged  by  all  the 
past  submission  to  them,  would  rest  content  with  their 
wage  of  to-day,  if  they  supposed  (as  ere  long  they 
would  suppose)  they  could  put  more  to  it  by  the 
asking  ? 


The  condition  of  the  cotton  crop  on  July  25  this 
year,  as  announced  by  the  Crop  Reporting  Board 
of  the  Department  of  Agriculture  yesterday,  was 
even  less  favorable  than  a  month  earlier,  and  the 
lowest  on  record  for  the  date  given.  Consequently, 
the  outlook  now  is  for  another  short  crop — the  fifth 
in  succession — unless  the  weal  her  should  be  unusually 
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satisfactory  hereafter.  In  addition  to  a  reduction  in 
area  this  spring  the  plant  is  reported  late  in  develop- 
ment over  pretty  nearly  the  entire  cotton  territory 
and  there  is  an  apparent  shortage  of  labor  to  properly 
carry  on  the  work  of  cultivation  &c.  Then  too  there 
are  complaints  of  increasing  damage  by  boll-weevils 
in  many  localities. 

During  the  month  preceding  July  25,  (the  date 
to  which  this  report  is  brought  down),  the  chief 
cause  for  complaints  according  to  private  advices, 
appeared  to  be  the  excessive  rainfall  in  Gulf  and 
Atlantic  districts  at  various  times,  and  to  some 
extent  in  Texas  in  the  closing  week.  Reflecting  this, 
it  is  claimed  that  the  plant  is  sappy  and  lacks  top 
root  in  many  sections  and  there  is  also  reference  to 
shedding.  Furthermore  the  official  weather-crop 
bulletin  for  July  29  refers  to  the  fact  that  good  growth 
in  most  sections  during  the  preceding  week  had  been 
at  the  expense  of  fruit,  while  in  many  localities 
where  rainfall  has  been  heaviest  the  plant  is  shedding 
badly.  It  is  also  stated  that  the  weather  con- 
tinued favorable  for  weevil  activity  in  most  sections 
where  infested,  and  much  damage  was  reported  from 
many  localities.  The  Department,  commenting  on 
the  decline  in  condition  during  July,  attributes  it  in 
the  main  to  the  serious  injury  done  by  the  boll- 
weevil,  although  severe  damage  was  done  in  parts  of 
the  Carolinas  and  Georgia  in  the  last  ten  days  of 
the  period  covered  by  heavy  washing  rains.  The 
scarcity  and  high  price  of  labor  is  also  referred  to,  as 
well  as  an  abandonment  of  acreage  above  the  average. 

Specifically,  the  report  makes  the  average  condition 
of  the  cotton  crop  on  July  25  only  67.1%  of  a  normal, 
or  2.9  points  under  the  status  of  June  25,  and  the 
lowest  on  record  at  date.  Comparison  is  with 
73.6  last  year,  70.3  two  years  ago,  72.3  in  1916  and 
a  ten-year  average  of  76.1.  Texas  shows  a  deter- 
ioration of  only  2  points,  but  the  drop  in  Louisiana 
is  9  points,  the  Carolinas  and  Florida  7  points  and 
Georgia  5  points  from  June  25.  The  situation  is 
better  than  a  month  ago  in  Oklahoma,  Missouri 
and  Tennessee.  As  contrasted  with  1918,  improve- 
ment is  indicated  in  Texas,  but  in  Mississippi  there 
is  a  deterioration  of  18  points.  Alabama  14  points, 
Louisiana  13  points,  Arkansas  14  points,  Tennessee 
19  points,  North  Carolina  11  points,  South  Carolina 
9  points  and  Georgia  10  points.  Reflecting  the  low 
average  condition,  the  Board  interprets  its  figures  as 
foreshadowing  a  yield  of  approximately  11,016,500 
bales,  not  including  linters,  this  after  allowing  1% 
for  abandonment  of  planted  area.  The  latest 
estimate  compares  with  the  final  approximation  of 
12,040,532  bales  last  year,  11,302,000  bales  two 
years  ago,  11,450,000  bales  and  11,192,000  bales 
respectively  in  1916-17  and  1915-16  and  the  16,134,- 
930  bales  high  record  yield  of  1914-15. 


Conditions  in  Europe  appear  no  less  disturbed  than 
at  any  time  since  the  signing  of  the  armistice  last 
November.  Politically,  in  some  respects,  they  seem 
to  be  getting  worse  rather  than  better.  In  none 
of  the  countries  apparently — not  even  Great  Britain 
or  France — are  the  political  leaders,  barring  the  few 
who  were  delegates  to  the  Peace  Conference,  as  much 
concerned  with  reconstruction  plans  as  they  are  with 
opposing,  and  even  with  overthrowing,  the  party  in 
power .  Practically  every  Nation  in  Europe  is  seeking 
aid  from  the  United  States  in  one  form  or  another. 
It  would  not  seem  amiss  to  suggest  that,  willing  as 
our  banks  and  other  financial  institutions  and  our 


people  as  a  whole  are  to  help  the  war-stricken 
countries,  probably  more  enthusiasm  would  attend 
our  activities  to  this  end  if  a  greater  number  of  the 
political  leaders  and  the  people  of  the  respective 
countries  would  show  a  more  pronounced  disposition 
to  help  themselves  by  desisting  from  their  political 
wranglings  and  devoting  their  time,  thoughts,  ener- 
gies and  resources  to  the  rebuilding  of  their  enter- 
prises and  their  Governments.  The  French  Chamber 
of  Deputies  has  given  Premier  Clemenceau  and  his 
Ministry  several  votes  of  confidence.  A  few  days 
ago  the  National  Assembly  of  Germany  took  similar 
action  with  respect  to  the  present  Ministry  of  that 
country.  This  is  all  very  good  as  far  as  it  goes,  but 
it  does  not  go  far  enough  by  any  means.  What  is 
needed  first  of  all  in  Europe  for  its  upbuilding  are 
not  American  gold,  food,  materials  or  coal,  but  a 
change  of  attitude  on  the  part  of  the  people  and 
a  determination  to  "pull  together"  for  the  restoration 
of  at  least  approximately  normal  conditions.  Much 
valuable  time  and  space  are  being  devoted  to  a  more 
or  less  academic  construction  as  to  who  was  to  blame 
for  the  war.  Naturally,  it  is  being  passed  along  from 
one  to  another  and  it  is  difficult  to  see  that  much,  if 
any,  good  is  being  accomplished  from  the  discussion. 
Europe  should  bury  the  war  and  everything  that  led 
up  to  it,  and  that  developed  out  of  it,  except  as  out 
of  its  blood-stained  ashes  her  people  may  learn 
lessons  that  will  lead  them  to  do  all  in  their  power  to 
prevent  the  recurrence  of  such  an  awful  calamity. 
It  is  with  the  present,  and  more  particularly  with  the 
future,  with  which  the  Governments  and  people  of 
Europe  should  deal .  With  that  determination  clearly 
demonstrated  to  the  world,  especially  to  the  United 
States,  comparatively  little  difficulty  will  be  experi- 
enced by  Europeans  in  getting  the  needed  materials, 
and  the  funds  or  credit  with  which  to  pay  for  them. 


So  far  as  the  advices  have  indicated,  matters  have 
proceeded  rather  slowly  at  the  Peace  Conference  for 
the  last  two  weeks.  During  the  first  few  days  of 
this  week  the  announcements  appearing  in  cable- 
grams from  that  centre  regarding  the  deliberations 
and  activities  of  the  peace  delegates  were  neither 
striking  nor  definite.  At  the  beginning  of  the  week 
there  appeared  to  be  much  uneasiness  in  Peace  Con- 
ference circles  over  the  probable  effect  upon  the 
ultimate  fate  of  the  Peace  Treaty  and  the  League  of 
Nations  covenant  of  the  wrangling  over  them  in  the 
United  States  Senate.  Some  authorities  in  Paris 
were  quoted  as  being  extremely  apprehensive  and  as 
believing  that  if  our  Senate  fails  to  adopt  the  treaty 
and  the  covenant,  except  with  several  important 
reservations^  it  would  be  practically  impossible  to 
make  those  documents  effective  with  the  nations  that 
are  expected  to  become  signatories  to  them,  and  that 
the  work  of  many  months  at  the  Peace  Conference 
would  be  practically,  if  not  actually,  nullified.  In 
his  interviews  with  Senators  who  are  opposing  the 
Peace  Treaty  and  the  covenant  in  the  form  in  which 
they  were  adopted  and  signed  at  Versailles,  President 
Wilson  has  endeavored  to  convey  the  impression 
that  undoubtedly  this  would  be  the  ultimate  result 
if  attempts  were  made  to  change  either  document  as 
to  essential  features.  On  Wednesday  of  this  week 
in  interviews  with  four  prominent  Republican 
Senators,  the  President  is  said  to  have  "expressed 
himself  as  insistent  that  reservations  should  not  be 
made,  saying  they  would  endanger  the  treaty."  In 
continuing  his  argument  in  favor  of  ratifying  it  in 
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its  present  form,  the  President  is  reported  to  have 
told  the  Senators  that  it  "would  be  embarrassing  to 
the  United  States,  after  it  had  assumed  a  leading 
part  in  the  treaty  negotiations."  While  the  ardent 
supporters  of  the  President  and  the  Peace  Treaty 
and  the  League  of  Nations  covenant  are  declaring 
from  day  to  day  that  before  long  the  Republican 
Senators  will  drop  their  opposition  and  that  the 
treaty  will  be  ratified,  the  four  Senators  who  saw  the 
President  on  Wednesday,  according  to  Washington 
dispatches,  told  him  "that  reservations  must  b3 
adopted  in  the  ratification  of  the  Versailles  treaty, 
if  it  is  to  be  accepted  by  the  majority  of  the  upper 
body."  At  the  moment  indications  are  that  the 
discussions  will  go  on  for  some  little  time.  The 
President  had  further  interviews  with  Senators  later 
in  the  week,  but  neither  he  nor  they  experienced  a 
change  of  heart,  according  to  the  reports  from  Wash- 
ington. 


Paris  advices  received  Thursday  morning  stated 
that  "it  is  expected  in  French  circles  that  the  dis- 
cussion of  the  German  Peace  Treaty  will  open  about 
Aug.  10  in  the  Chamber  of  Deputies  and  continue 
three  or  four  days.  There  will  then  be  a  three-day 
or  four-day  discussion  in  the  Senate."  The  belief 
was  said  to  be  entertained  in  Government  circles 
"that  M.  Clemenceau  will  be  able  to  bring  about  a 
speedy  consideration,"  in  spite  of  the  Shantung  situa- 
tion and  the  possibility  that  the  American  Senate 
may  not  have  acted  finally  at  the  time  set  for  the 
discussion  by  the  French  legislative  body.  Premier 
Clemenceau  and  Captain  Andre  Tardieu  attended  a 
meeting  of  the  Committee  of  the  Chamber  of  Deputies 
that  is  considering  the  Peace  Treaty,  on  Tuesday, 
and  answered  a  great  number  of  questions.  The 
Premier  alone  devoted  three  hours  to  the  hearing  and 
is  believed  to  have  cleared  up  many  points  of  un- 
certainty in  the  minds  of  several  Deputies,  and  to 
have  removed  opposition  to  the  treaty  that  hitherto 
existed.  The  opinion  was  expressed  in  another 
Paris  cablegram  that  the  ratification  would  take 
place  early  in  September. 


It  would  be  interesting  in  the  extreme  to  get  at 
the  facts  in  the  Shantung  situation.  The  statements 
regarding  it  that  have  come  from  Paris,  London, 
Pekin,  Tokio  and  Washington  are  conflicting  beyond 
reconciliation.  This  situation  has  been  one  of  the 
most  active  topics  of  discussion  in  all  the  centres 
mentioned  throughout  the  week.  In  the  best 
informed  circles  the  prevailing  opinion  appeared  to 
be  that  the  treaty  would  have  to  be  modified  so  as 
to  remove  the  apparent  injustice  that  China  and  her 
supporters  claim  has  been  done  to  her.  Some  of 
her  friends  in  this  country  and  abroad  were  pessimistic 
enough  to  express  doubts  as  to  the  probability  of 
her  ever  getting  justice  in  this  matter.  In  a  long 
dispatch  from  Tokio  made  public  here  last  Sunday 
it  was  claimed  that  the  former  Councilor  of  the 
Japanese  legation  at  Pekin  had  gone  to  the  Shantung 
Peninsula  "to  conduct  a  special  investigation  of 
conditions  there  preparatory  to  negotiations  with 
China  for  the  return  of  its  sovereignty  ov^v  the 
territory  that  would  be  controlled  by  Japan  under 
the  German  peace  terms."  In  this  dispatch  Jap- 
anese Government  officials  were  quoted  as  expressing 
the  belief  that  these  negotiations  would  not  be  started 
until  after  the  "ratification  of  the  Peace  Treaty  by 
the  Privy  Council,"  which  they  expected  would  not 


take  place  before  Sept.  15.  These  officials  were 
reported  to  have  even  declared  that  "Japan  is  willing 
to  make  all  enterprises  in  the  Shantung  Peninsula, 
including  railroads,  etc.,  a  joint  undertaking  with 
the  Chinese."  In  the  light  of  the  statements  that 
came  from  other  centres,  one  would  seem  justified 
in  characterizing  the  whole  dispatch  as  largely 
Japanese  propaganda. 

It  was  claimed  in  a  special  Washington  telegram 
on  Monday  that  Japan  could  not  be  expected  to 
make  known  her  policy  with  respect  to  the  Shantung- 
Peninsula  just  now,  and  that  as  a  matter  of  fact  it 
would  be  unreasonable  to  expect  her  to  do  this  until 
her  peace  delegates  return  from  Paris  and  the  Govern- 
ment authorities  at  home  have  an  opportunity  to  dis- 
cuss the  whole  question  with  them.  The  statement 
was  made  in  another  Washington  message,  in  behalf 
of  Japan,  that  she  would  clear  up  the  Shantung  ques- 
tion "in  a  way  satisfactory  to  American  public 
opinion  and  in  a  way  to  appease  the  opposition  in  the 
American  Senate."  According  to  another  telegram 
from  Washington  on  Monday  afternoon,  President 
Wilson  had  "practically  decided  to  address  the  Sen- 
ate" on  this  question.  The  very  next  morning,  how- 
ever, the  statement  was  made  in  a  special  dispatch 
from  our  National  Capital  that  "Japan  is  not  only 
unwilling  to  return  Shantung  to  China  uncondition- 
ally, or  to  make  any  binding  promise  in  that  respect, 
but  will  also  resent  any  move  on  the  part  of  Presi- 
dent Wilson  directly  challenging  Japan's  stand  in  the 
matter."  It  was  claimed  that  "the  reason  for 
Japan's  desire  for  secrecy  is  known  here  [Washington! 
only  to  the  President  and  a  very  few  others." 


The  advices  received  from  various  centres  on 
Thursday  morning,  bearing  on  the  Shantung  situ- 
ation had  to  do  chiefly  with  the  agreement  which  it 
is  claimed  the  representatives  of  Great  Britain  and 
France,  together  with  President  Wilson,  entered 
into  at  Paris  last  Spring.  In  a  special  cablegram 
from  that  centre  it  was  stated  that  "on  April  30 
the  Council  of  Three,  President  Wilson  and  Premiers 
Lloyd  George  and  Clemenceau,  agreed  on  the 
German  treaty  clause  by  which  the  German  rights 
in  Shantung  were  given  to  Japan."  It  was  claimed 
also  that  "before  reaching  that  decision  these  three 
men  were  assured  by  Baron  Makino  that  Japan  would 
restore  the  political  rights  in  Shantung  to  China, 
but  would  retain  to  herself  the  economic  rights  and 
control  of  the  railways  already  in  operation  in  that 
province  and  two  more  lines  to  be  built."  In  order 
"to  satisfy  China  and  induce  her  to  sign  the  German 
treaty,"  it  was  declared  in  the  cablegram  that 
"Japan  must  develop  or  amend  her  April  30  under- 
taking by  fixing  a  definite  date,  not  more  than  a 
year  hence,  within  which  she  will  restore  the  Chinese 
political  rights."  In  a  Washington  dispatch  received 
here,  also  on  Thursday  morning,  it  was  declared, 
on  what  was  said  to  be  good  authority,  that  "the 
Japanese  Government  at  Tokio,  and  not  the  Peace 
Conference  at  Paris,  drafted  articles  156,  157  and 
158  of  the  treaty  which  put  the  Shantung  province 
under  Japanese  conquest  and  domination."  Repre- 
sentatives of  Chinese  organizations  in  this  country 
issued  a  statement  Thursday  morning  in  which  they 
declared  that  "the  award  virtually  would  mean  the 
creation  of  a  Chinese  Alsace-Lorraine."  Baron 
Makino  and  British  and  French  officials  were  quoted 
in  a  Paris  cablegram  as  denying  that  representatives 
of  their  Government  last  spring  "agreed  on  common 
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actum  on  all  questions  before  the  Peace  Conference, 
especially  Shantung." 

Frank  L.  Polk,  Assistant  Secretary  of  State,  who  is 
taking  Secretary  Lansing's  place  as  head  of  the 
American  Peace  delegation,  arrived  in  Paris  last 
Tuesday  morning.  According  to  a  cablegram  from 
that  centre,  dated  the  same  day,  his  coming  at  once 
"put  ajnew  complexion  upon  affairs  at  the  Hotel 
Crillon,  the  American  headquarters."  The  corres- 
pondent also  declared  that  "the  American  delegation 
now  will  have  a  real  head  and  new  direction  will  be 
given  to  the  American  policy  here."  Secretary  Polk 
is  occupying  the  apartment  vacated  by  Colonel  E.  M. 
House,  and  on  the  day  of  his  arrival  he  "had  a  long 
conference  with  Henry  White  and  General  Tasker  H. 
Bliss ,  the  other  members  of  the  delegation . "  He  also 
attended  a  "meeting  of  the  Supreme  Council,  where  he 
was  presented  to  Premier  Clemenceau  and  the  other 
members,  by  Henry  White.  Europe  was  said  to  be 
"showing  great  interest  in  the  arrival  of  this  new 
American  diplomat."  The  advices  stated  also  that 
he  "revealed  immediately  to  his  associates  that  he 
had  followed  closely  the  developments  at  the  Peace 
Conference  in  regard  to  Turkish  and  Balkan  prob- 
lems, with  which  it  is  dealing  now."  It  was  hoped 
and  expected  that  Mr.  Polk's  coming  would  "speed 
up"  the  deliberations  and  conclusions  of  that  body. 

In  one  Paris  cablegram  sent  the  day  before  he 
reached  the  French  capital,  the  failure  of  the  Peace 
Conference  to  make  much  headway  in  the  last  two 
weeks  was  attributed  largely  to  the  fact  that  "Amer- 
ica's position  in  the  matters  discussed  was  diametri- 
cally opposed  to  that  of  the  leading  Allies."  It  was 
maintained^that  this  applied  to  four  important  issues. 
First — the  question  of  the  Russian  blockade.  France 
and  the  other  nations  were  said  to  want  "a  cordon 
established,  naval  and  otherwise,  to  prevent  supplies 
reaching  the  Bolshevist  part  of  Russia."  The  United 
States,  on  the  other  hand,  was  reported  as  maintain- 
ing that  "there  can  be  no  blockade  without  an  actual 
state  of  war,  which  does  not  exist,  even  with  the 
Bolsheviki."  Second — The  Bulgarian  treaty.  Great 
Britain  and  Japan,  it  was  claimed,  "want  to  give 
Westernt  Thrace  to  Greece."  America  was  set  down 
as  holding'that  "such  a  decision  would  provoke  future 
Balkan  wars,  inasmuch  as  it  would  shut  Bulgaria 
off  from  the  Aegean  Sea,  and  upset  the  London 
treaty  which  settled  the  last  Balkan  war."  Third — 
America's  refusal  to  participate  in  the  military  move- 
ment to  oust  the  Bela  Kun  Government.  On  this 
question  the  dispatches  stated  that  Great  Britain 
and  America  held  "that  the  Allies  should  not  make 
war  directly  against  the  Bolsheviki."  Fourth — The 
resumption  of  the  financial  and  food  arrangements 
maintained  during  the  war. 


The  Austrians — peace  delegates,  Government  offi- 
cials, newspaper  editors  and  the  people — continue 
to  voice  their  protests  against  the  treaty  submitted 
to  them  at  St.  Germain  for  their  approval.  Dr. 
Karl  Renner,  the  Chancellor,  and  head  of  the  peace 
delegation,  in  the  course  of  an  interview,  after  arriv- 
ing in  Vienna,  was  quoted  as  saying  that  "we  are 
invited  to  an  American  duel — that  is,  we  have  the 
option  of  shooting  ourselves  or  being  shot.  Within 
the  next  ten  days  the  Austrian  delegates  must 
furnish  proof  that  Austria  is  willing  to  pay,  with 
assets  which  are  non-existent."  Dr.  Alfred  Treichl, 
Managing  Director  of£the  Anglo-Austrian  Bank,  also 


gave  out  an  interview  in  which  he  asserted  that 
"since  the  war  Austria  has  been  stripped  gradually 
of  her  possessions  until  now  she  is  deprived  of  what 
other  countries  consider  necessaries  of  life,  as  she  is 
without  food  and  without  coal.  The  only  solution 
for  our  people  is  emigration."  Speaking  specifically 
regarding  financial  conditions  alleged  to  exist  in 
Austria  the  banker  said:  "With  a  gold  reserve  of 
possibly  300,000,000  crowns,  we  are  expected  to 
redeem  bank  notes  in  foreign  countries  totalling  from 
5,000,000,000  to  7,000,000,000  crowns  and  a  war 
loan  of  possibly  500,000,000,  mostly  held  in  Germany. 
Of  41,000,000,000  bank  notes  printed  in  the  Empire, 
we  now  hold  from  5,000,000,000  to  7,000,000,000." 

Dr.  Otto  Bauer,  the  Foreign  Minister,  in  discussing 
the  treaty  was  reported  to  have  asserted  that  "for 
40  years  we  will  be  the  slaves  of  the  Allies  economic- 
ally," and  to  have  added  that  "this  shameful  peace 
can  be  destroyed  only  through  the  medium  of  in- 
ternal solidarity."  Having  made  known  his  attitude 
towards  the  Austrian  peace  treaty,  Herr  Bauer 
resigned  from  that  office,  but  retained  the  position 
of  Minister  of  Socialization  in  the  Cabinet.  The 
Foreign  Ministry  was  assumed  by  Dr.  Renner,  the 
Chancellor.  Various  rumors  have  come  from  Vienna 
and  other  centres  as  to  the  principal  causes  of  Herr 
Bauer's  resignation.  Among  other  things,  it  was 
charged  that  he  had  failed  to  bring  about  a  union 
of  Austria  and  Germany  and  also  to  get  the  assistance 
of  Italy  in  this  matter.  Then,  too,  by  the  well-to- 
do  class  in  his  country,  the  former  Foreign  Minister 
was  supposed  to  have  Bolshevist  affiliations.     • 

Dr.  Renner  as  head  of  the  Austrian  peace  dele- 
gation returned  to  St.  Germain  last  Sunday  and  at 
once  filed  a  request  for  an  extension  of  the  15  days 
originally  granted  by  the  Peace  Conference  for  con- 
sideration of  the  Austrian  treaty.  Wednesday  after- 
noon it  was  reported  in  a  Paris  cablegram  that  the 
Supreme  Council  had  extended  the  time  seven  days, 
or  to  Aug.  6.  As  the  week  advanced  there  was 
little  diminution  in  the  protests  of  the  Austrians 
against  the  terms  of  the  treaty.  The  chief  claim 
made  was  that  it  would  bring  about  "the  bank- 
ruptcy of  Austria  within  a  few  weeks  unless  the 
financial  terms  were  modified."  It  was  reported 
in  a  cablegram  from  Vienna  on  Tuesday  that  the 
Austrian  crown  was  quoted  at  only  21-£c,  said  to  be 
"the  lowest  price  in  history."  In  a  letter  to  Presi- 
dent Seitz  of  German-Austria,  a  synopsis  of  which 
reached  here  Wednesday  afternoon,  Dr.  Renner 
was  quoted  as  asserting  that  "Austria  can  hardly 
live  in  its  present  position,  and  can  only  surrender 
itself  trustfully ~to  the  League  of  Nations,"  and  as 
having  added  that  "its  hopes  will  not  be  in  vain 
unless  the  League  of  Nations  fails  to  be  true  to  itself 
or  to  recognize  German- Austria's  right  to  exist." 
London  heard  from  Vienna,  by  way  of  Berne, 
Thursday  afternoon  that  announcement  had  been 
made  in  Austria's  capital  "that  the  Cabinet  reached 
a  decision  to  resign  at  a  meeting  held  on  Tuesday." 
Yesterday  morning's  advices  direct  from  Vienna 
seemed  to  confirm  this  report. 


The  exact  whereabouts  of  Bela  Kun,  Hungarian 
Foreign  Minister,  and  what  is  actually  going  on  in 
that  countiy  are  still  matters  of  more  or  less  con- 
jecture. The  advices  have  been  distinctly  conflict- 
ing. According  to  reports  from  various  sources  last 
week  he  was  reported  to  have  been  "deposed  by  a 
triumvirate  of  radical  leaders,"  and  to  have  asked 
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for  safe  conduct  to  the  Argentine  Republic.  The 
cablegrams  from  the  latter  country  a  few  days  later 
declared  that  he  was  not  wanted  there.  From  the 
reports  that  have  come  to  hand  this  week — even  as 
late  as  yesterday  morning — it  would  seem  that  this 
wholly  undesirable  citizen  was  not  overthrown, .  at 
least  not  at  the  time  reported  last  week.  This  was 
demonstrated  early  this  week  when  it  became  known 
through  cablegrams  from  Paris  that  the  Supreme 
Council  of  the  Peace  Conference  had  decided  "to 
send  a  communication  to  the  Hungarian  people, 
advising  them  that  if  they  would  overthrow  the  Bela 
Kun  Government  and  institute  a  Government  with 
which  the  Conference  could  deal,  the  blockade  will 
be  lifted  and  food  relief  provided."  The  day  follow- 
ing cabled  advices  were  received  from  Paris  of  a 
rather  detailed  statement  on  the  situation  that  had 
been  issued  by  Premier  Clemenceau.  In  Paris 
advices  a  day  or  two  later  it  was  intimated  that  the 
Peace  Conference  took  this  step  because  it  feared 
that,  together  with  Lenine  in  Russia,  Bela  Kun 
might  extend  Bolshevism  materially  .Jn  southeastern 
Europe.  As  the  week  advanced  there  was  practically 
no  end  of  rumors  regarding  what  was  said  to  be  hap- 
pening in  Hungary.  On  Wednesday  it  was  claimed 
in  Berlin  that  the  Hungarian  People's  Commissaries 
had  proposed  to  Colonel  Cunningham,  the  Allied 
representative  in  Hungary,  "the  peaceful  resigna- 
tion of  the  Soviet  and  the  formation  of  a  new  Govern- 
ment." Alexander  Garbai,  President  of  the  former 
Government,  was  declared  in  a  Geneva  dispatch  to 
have  killed  himself  in  the  Assembly  Building  at  Buda- 
pest, "after  delivering  a  speech  against  the  Soviet 
and  Communist  supporters  and  of  accusing  Bela 
Kun  of  leading  the  nation  to  ruin."  It  was  claimed 
in  Paris  Thursday  morning  that,  in  reply  to  the 
proposal  noted  above  for  the  withdrawal  of  the 
Soviet,  the  Peace  Conference  authorities  had  "de- 
manded the  unconditional  resignation  of  the  Budapest 
Soviet  Government."  A  dispatch  from  Basle  re- 
ceived Thursday  evening  stated  that  General  Boehm, 
Hungarian  Soviet  Minister  of  War,  under  Bela  Kun, 
had  left  Vienna  for  Budapest  "to  urge  Bela  Kun  to 
retire  voluntarily." 

A  delayed  dispatch  from  Vienna  received  here 
yesterday  afternoon  said  that  during  the  day  "final 
decision  will  be  taken  at  Budapest  on  the  demand  of 
the  Allies,  presented  by  Colonel  Cunningham,  that 
Bela  Kun  abdicate  as  Hungarian  Soviet  leader." 
Some  of  his  representatives  are  reported  to  have 
offered  Colonel  Cunningham  "great  concessions  if  the 
Soviet  was  left  undisturbed,"  but  he,  on  behalf  of  the 
Alhes,  is  said  to  have  "demanded  Bela  Kun's  abdi- 
cation and  the  removal  of  the  Soviet  power."  Still 
another  message  from  Vienna  last  evening  stated  that 
Americans  there,  "who  are  informed  as  to  the  situa- 
tion," believe  that  Bela  Kun  will  continue  as  dictator 
for  an  indefinite  time,  according  to  his  own  will, 
unless  the  Allies  forcibly  expel  him.  He  is  reported 
to  have  promised  to  give  his  answer  by  August  5th  to 
the  demand  of  the  Allies  that  he  surrender  his  power. 


The  charge  was  made  again  this  week  that  the 
delay  in  completing  the  Bulgarian  peace  treaty  was 
due  largely  to  the  "position  of  the  United  States 
regarding  Thrace,  which  is  still  opposed  to  cutting 
off  Bulgaria  from  the  Aegean  Sea."  While  it  was 
reported  in  Paris  advices  Wednesday  afternoon  that 
"the  terms  to  be  presented  to  the  Bulgarian  delega- 
tion, which  is  here  awaiting  the  completion  of  the 


treaty,"  were  receiving  special  attention  from  Assis- 
tant Secretary  of  State  Polk,  it  was  understood  that 
he  did  not  bring  with  him  "President  Wilson's 
decision  on  the  disposition  of  Thrace."  The  treaty 
was  taken  up  again  that  afternoon  by  the  Supreme 
Council.  Substantial  progress  was  reported  to  have 
been  made,  it  being  claimed  that  "with  the  exception 
of  the  delineation  of  boundaries,  the  terms  are  now 
virtually  complete,  the  economic  clauses  having  been 
approved  by  the  Council  yesterday."  That  after- 
noon the  Bulgarian  delegation  sent  its  first  note  of 
protest  to  the  Peace  Conference.  The  claim  was 
set  up  that  Dobrudja  and  Thrace  are  primarily 
Bulgarian  territory,  and  therefore  it  was  maintained 
that  they  must  be  given  to  Bulgaria.  From  Sofia 
came  the  report  that  "uneasiness  and  uncertainty 
are  discernible  here  with  regard  to  the  outcome  of 
the  mission  in  Paris  of  the  Bulgarian  peace  delegates." 
The  question  of  Thrace  was  before  the  Supreme 
Council  again  yesterday,  but  Paris  advices  stated  that 
"there  seemed  little  prospect  of  an  immediate  settle- 
ment regarding  the  boundaries  of  Bulgaria  in  that 
region." 


Albert  Breton,  Vice-President  of  the  Guaranty 
Trust  Co.,  of  this  city,  who  recently  returned  from 
a  trip  of  investigation  in  Europe,  was  quoted  in  an 
interview  as  suggesting  that  perhaps  Europe  is  in 
greater  need  of  coal  than  of  food.  It  is  a  fact  that 
in  the  cablegrams  from  the  leading  foreign  centres 
this  week  more  has  been  said  about  the  scarcity  of 
coal  than  of  food.  This  appears  to  be  particularly 
true  in  Italy,  where  fuel  is  scarce  to  a  serious  degree. 
In  fact,  it  was  declared  in  Paris  a  few  days  ago,  that 
"Italy  is  to-day  a  country  without  a  ton  of  coal." 
The  Austrians  have  reported  to  the  Peace  Conference 
that  their  country  also  is  practically  without  that 
commodity  because  the  Czechs  have  failed  to  supply 
the  coal  they  had  promised.  Great  Britain,  it  was 
claimed,  could  export  this  year  only  23,000,000  tons 
of  coal  compared  with  70,000,000  tons  last  year. 
The  coal  labor  situation  in  the  Yorkshire  fields  of 
England  has  not  worked  out  as  well  as  anticipated 
at  the  close  of  last  week,  when  announcement  was 
made  that  representatives  of  the  Miners'  Federation 
had  agreed  to  accept  the  terms  offered  by  Lloyd 
George.  The  men  themselves,  it  developed,  did 
not  take  favorably  to  the  terms.  The  great  need 
of  coal  in  Europe  is  being  given  as  one  of  the  reasons 
why  it  will  be  scarce  and  high  in  this  country  during 
the  coming  autumn  and  winter. 


Favorable  comment  was  made  generally  in  this 
country  upon  the  appeal  of  the  Italian  Prime  Minister, 
Nitti,  to  the  French  people  for  a  defensive  alliance, 
which  appeared  in  a  special  dispatch  from  Rome  to 
the  Paris  "Matin"  Tuesday  morning.  He  declared 
that  "after  buying  the  victory  with  their  blood, 
France  and  Italy  must  gain  peace  by  their  work  and 
sacrifices,"  and  added  that  "of  all  countries,  Italy 
emerges  from  the  war  in  the  best  condition."  In 
closing,  the  Prime  Minister  said:  "Italy  and  France 
must  not  be  lulled  into  an  illusion  of  victory.  We 
do  not  want  another  war,  but  should  it  come  we 
must  be  ready."  Practically  nothing  was  said  in 
the  Paris  advices  regarding  the  troublesome  Adriatic 
question.  On  Thursday  the  opinion  was  expressed, 
however,  that  because  Signor  Tittoni,  Italian  Foreign 
Minister,  and  a  number  of  the  peace  delegation,  had 
"studiously  refrained  from  a  discussion  of  the  Adriatic 
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problem,  he  had  gained  much  favor  with  the  other 
Peace  Conference  authorities  and  had  brought  about 
a  much  better  feeling  among  the  Great  Powers 
toward  Italy  and  Italy's  aspirations."  The  hope 
was  even  expressed  that  "in  due  time  he  would  be 
able  to  prepare  his  people  to  accept  a  compromise  on 
the  Fiume  question,"  which  has  been  one  of  the  most 
troublesome  with  which  the  Peace  Conference  has 
had  to  deal. 


The  Kolchak  Government  in  Russia  appears  to  be 
gaining  ground.  In  a  long  interview  in  Paris  a  few 
days  ago  Sergius  Sazanoff,  Foreign  Minister  under 
Admiral  Kolchak,  was  quoted  as  saying  that  "radical 
decentralization  in  the  reconstruction  of  Russia  is 
the  settled  policy  of  Admiral  Kolchak . "  In  outlining 
the  scheme  of  the  new  Government  he  said  also  that 
"the  local  Government  should  be  the  real  foundation 
of  the  political  structure  and  that  the  central  Gov- 
ernment will  exercise  only  functions  of  a  general 
character."  London  cablegrams  yesterday  morning 
stated  that  "General  Denikine's  forces  in  Southern 
Russia  have  achieved  a  notable  success  by  the 
capture  of  Kamishin,  on  the  Volga."  According  to 
the  reports,  also,  "General  Denikine's  forces  have 
captured  more  than  5,000  prisoners  and  9  guns." 
From  London  came  the  announcement  last  evening 
that  word  had  been  received  there  during  the  day 
that  the  "volunteer  army  of  General  Denikine  had 
won  another  important  success,  capturing  the  city 
of  Poltava." 


Unfortunately  the  advices  from  Germany  have 
contained  little  of  encouragement  relative  to  eco- 
nomic and  financial  conditions,  or  reconstruction 
plans.  Nearly  all  of  the  many  and  long  dispatches 
have  dealt  with  the  disclosure  of  alleged  plans, 
formulated  at  one  time  and  another,  with  respect 
to  the  war.  Generally  speaking  it  would  seem  fair 
to  assert  that,  from  the  former  German  Emperor 
down  through  the  list  of  prominent  Government 
officials  and  military  officers,  blame  might  be  at- 
tached. But  this  and  kindred  questions  are  matters 
to  be  dealt  with  by  a  duly  appointed  military  tribunal, 
and  not  by  the  people,  or  even  the  German  Govern- 
ment, at  this  time.  The  present  discussion  of  these 
matters  only  tends  to  harm  by  inflaming  the  minds 
of  the  people  and  setting  one  class  or  group  against 
another.  Far  more  important  problems  await  con- 
sideration and  action  by  the  German  people  and 
Government.  A  cablegram  from  Berlin  last  evening 
stated  that  the  National  Assembly  at  Weimar  had 
"finally  ratified  the  new  constitution  to-day,  estab- 
lishing for  Germany  a  republican  form  of  govern- 
ment." 

At  the  moment  comparatively  little  is  heard  here 
about  domestic  financing.  Very  much  is  heard 
with  respect  to  American  financing  for  Europe. 
While  many  rumors  have  been  in  circulation,  up 
to  last  evening  only  one  absolutely  definite  and 
official  announcement  had  been  made.  This  was 
with  respect  to  the  agreement  of  J.  P.  Morgan 
&  Co.  with  the  French  Government  to  offer  60  and 
90-day  Treasury  bills  in  amounts  to  total  not  more 
than  $50,000,000,  "with  a  maximum  weekly  ma- 
turity of  not  over  $5,000,000."  A  member  of  the 
Morgan  firm  says  that  the  French  bills  will  have 
exactly  the  same  status  as  the  British  Treasury 
bills,  which  it  has  offered  for  some  time.  According 
to    Washington    dispatches    made    public    here    on 


Wednesday  morning  an  American  syndicate,  of 
which  it  was  reported  J.  P.  Morgan  &  Co.  and  the 
National  City  Co.  are  the  head,  had  arranged  to 
advance  $5,000,000  to  the  Kolchak  Government  in 
Russia.  The  advices  also  stated  that  the  loan 
would  be  "secured  by  $5,000,000  gold  bullion, 
which  the  Kolchak  Government  has  sent  to  Hong 
Kong,  where  it  will  b-3  held,  with  a  5%  margin  as 
security  for  the  advance  which  the  American  bank- 
ers make."  The  bankers  here  have  been  unwilling 
to  discuss  the  matter. 


For  two  weeks  or  so  it  has  been  claimed  in  cable- 
grams from  Brussels  that  a  large  Belgian  loan  was 
about  to  be  arranged  in  the  United  States.  One 
was  under  way  with  New  York  bankers,  but  it  will 
be  recalled  that,  according  to  reports  from  Wash- 
ington and  also  those  that  were  in  circulation  here, 
the  negotiations  were  held  up  by  the  State  Depart- 
ment, because  it  regarded  the  prices  offered  by  the 
bankers  as  unfavorable  to  Belgium.  In  the  mean- 
time it  has  been  understood  that  negotiations  for  a 
Belgian  loan  were  being  conducted  by  a  New  York 
and  Boston  firm  of  bankers,  but  just  what  progress 
has  been  made  could  not  be  learned.  During  the  last 
two  or  three  days  there  have  been  definite  reports  that 
Belgian  Treasury  bills  would  be  offered  here,  as  the 
British  bills  have  been  for  some  time,  and  as  French 
bills  are  now  to  be  offered.  A  prominent  inter- 
national banker  says  he  does  not  look  for  a  public 
offering  of  Belgian  bills  in  the  near  future,  but  admits 
that  a  few  of  the  large  financial  institutions  may  take 
a  small  block  of  Belgian  bills,  partly  to  help  the 
Belgian  Government,  and  partly  with  a  view  to 
determining  what  the  market  for  them  in  this  country 
is  likely  to  be.  According  to  one  report  $10,000,000 
of  the  Belgian  bills  are  already  on  their  way  to  the 
United  States,  being  consigned  to  a  prominent 
financial  institution  in  this  city. 


It  is  very  difficult  to  learn  anything  authoritative 
or  official  regarding  financing  for  Germany.  Martin 
Nordegg,  who  is  said  to  be  a  German  engineer  and 
capitalist,  and  to  have  been  in  the  United  States  since 
1915,  was  quoted  in  a  cablegram,  purporting  to  have 
been  issued  from  London,  that  he  had  arranged  a 
large  loan  in  America  for  Germany.  In  an  inter- 
view published  here  yesterday  morning  he  was 
reported  to  have  said  that  he  hoped  to  get  at  least 
$100,000,000,  "but  would  raise  the  figures  to  $250,- 
000,000  or  $500,000,000  if  possible."  Bankers  at 
this  centre  who  naturally  would  be  interested  in  a 
large  loan  for  Germany  have  been  unwilling  to  admit 
that  they  were  participating  in  negotiations  for  such 
a  transaction. 


Announcement  was  made  in  a  London  cablegram 
yesterday  morning  that  the  King  of  England  had 
approved  the  peace  treaty  with  Germany  and  also 
the  Anglo-French  treaty,  both  of  which  documents 
were  ratified  first  by  the  House  of  Commons  and  then 
by  the  House  of  Lords,  last  week.  Great  Britain, 
therefore,  has  the  distinction  to  be  the  first  of  the 
Allied  Governments  to  approve  the  treaty. 


During  the  greater  part  of  the  week  the  announce- 
ments reaching  this  country  relative  to  happenings 
in  London  and  in  Great  Britain  were  not  of  a  particu- 
larly important  or.  striking  character.  As  already 
noted,  the  coal  labor  situation  has  been  the  cause  of 


410 


THE  CHRONICLE 


[Vol.  109. 


further  apprehension  in  both  industrial  and  financial 
circles.  Yesterday  morning  word  came  regarding  a 
somewhat  novel  strike  in  London.  It  seems  that 
Thursday  night  the  police  of  that  city  voted  to  go  out. 
Their  grievance  lies  in  the  bill  before  Parliament 
reorganizing  the  police  department.  While  it  pro- 
vides for  the  organization  of  a  police  union,  it  pro- 
hibits that  body  from  affiliating  with  labor  unions 
and  policemen  from  going  on  strike,  under  any  cir- 
cumstances. The  measure  provides  for  heavy 
penalties.  Reports  from  London  last  night  stated 
that  parts  of  the  city  had  been  without  police  pro- 
tection during  the  day.  According  to  an  official 
announcement  536  men  were  out.  It  was  claimed 
that  in  Liverpool  "the  policemen  and  firemen  in  that 
city  had  walked  out  in  great  numbers."  Edward 
Shortt,  Home  Secretary,  declared  in  the  House  of 
Commons  "that  the  strike  had  been  a  failure  both 
in  London  and  in  the  provinces." 


On  the  London  Stock  Exchange  industrial  securities 
as  a  group  lagged  somewhat,  being  influenc  d,  it  was 
stated  in  London  cablegrams,  largely  by  the  un- 
settled conditions  of  the  labor  situation,  particularly 
in  the  principal  coal  mining  districts.  The  oil  shares 
were  active  as  a  group  and  some  particular  issues 
were  characterized  as  being  ' 'buoyant."  J.  Austen 
Chamberlain,  Chancellor  of  the  Exchequer,  an- 
nounced in  the  House  of  Commons  on  Thursday  that 
the  total  of  the  recently  offered  Victory  Loan  was 
£767,800,000.  The  Imperial  Tobacco  Co.  of  Great 
Britain  is  reported  to  be  planning  to  increase  its 
capital  by  authorizing  9,000,000  shares  of  new  stock. 
The  proceeds  are  to  be  used  to  meet  the  expansion 
of  the  company's  business  since  the  war  and  for  the 
near  future.  The  Marconi  Wireless  Telegraph  Co. 
of  London  reports  for  the  1918  year  profits  of  £508,- 
000.  The  directors  have  recommended  the  declara- 
tion of  a  final  dividend  of  20%  on  the  ordinary  shares 
and  of  15%  on  the  preferred.  The  sum  of  £150,000 
has  been  credited  to  the  general  reserve  account  and 
£460,000  carried  forward.  A  general  meeting  of  the 
security  holders  has  been  called  to  be  held  in  London 
on  Aug.  9. 


Net  temporary  advances  have  been  brought  down 
to  £556,667,000,  as  against  £724,117,000  last  week, 
a  decrease  of  £167,450,000  for  the  week. 


British  revenues  and  receipts  for  the  week  ending 
July  26  fell  below  the  disbursements  and  outgoes 
by  £556,000  reducing  the  Exchequer  balance  to 
£5,654,000,  as  compared  with  £6,210,000  a  week 
ago.  Expenditures  for  the  week  were  £12,318,000 
(against  £19,004,000  for  the  week  ended  July  19), 
while  the  total  outflow,  including  Treasury  bills 
repaid,  repayments  of  advances  and  other  items, 
amounted  to  £254,547,000,  in  comparison  with 
£274,777,000  last  week.  Receipts  from  all  sources 
totaled  £253,991,000,  in  contrast  with  £274,985,000 
the  week  previous.  Of  this  total,  revenues  con- 
tributed £19,339,000,  which  compared  with  £18,- 
468,000  last  week;  savings  certificates  yielded 
£2,680,000,  against  £2,400,000,  and  advances  £550,- 
000,  against  £150,000.  Other  debt  brought  in  £10,- 
750,000,  against  nothing  in  the  previous  week. 
From  the  new  funding  loan  £56,055,000  was  re- 
ceived, against  £89,000,000  a  week  ago,  and  from 
victory  bonds  £56,559,000,  against  £75,000,000. 
New  issues  of  Treasury  bills  amounted  to  £108,- 
058,000.  Last  week  the  total  was  £89,271,000. 
As  repayments  of  Treasury  bills  were  only  £63,- 
515,000,  there  was  a  futher  increase  in  Treasury 
bills  outstanding,  raising  the  total  to  £714,604,000. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres,  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5}^%  in 
Switzerland;  6%  in  Sweden,  Norway  and  Petrograd, 
and  i}/2%  m  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  3  7-16@ 
3K%  for  sixty  days  and  3  9-16@3%%  for  ninety 
days.  Money  on  call  in  London  has  remained 
at  2]/8%. 


A  small  increase  in  gold  was  reported  by  the  Bank 
of  England  this  week,  the  amount  being  £84,294, 
which  contrasts  with  a  loss  last  week.  The  total 
reserve,  however,  was  again  reduced,  this  time 
£408,000,  there  having  been  an  expansion  of  £493,000 
in  note  circulation.  Deposit  items  showed  a  sub- 
stantial contraction,  so  that  the  proportion  of  reserve 
to  liabilities  was  advanced  to  20.44%,  as  against 
19.67%  a  week  ago  and  16.40%  last  year.  Public 
deposits  decreased  £1,806,000,  while  other  deposits 
declined  £5,458,000  and  Government  securities 
registered  a  reduction  of  £6,679,000.  Loans  (other 
securities)  were  contracted  £118,000.  The  Bank's 
stock  of  gold  on  hand,  while  far  in  excess  of  that 
for  the  corresponding  week  of  any  previous  year, 
amounts  to  £88,414,829,  as  against  £67,259,490 
last  year,  £52,456,003  in  1917  and  £38,131,544  in 
1914.  Reserves  total  £27,477,000.  This  compares 
with  £28,839,150  last  year  and  £30,429,593  the  year 
before.  Loans  aggregate  £81,746,000,  in  contrast 
with  £106,787,164  in  1918  and  £110,654,852  the  year 
preceding.  Circulation  is  now  £79,407,000.  Last 
year  it  totaled  £56,870,340,  and  in  1917  only  £40,- 
476,410.  Clearings  through  the  London  banks  for 
the  week  amounted  to  £712,190,000,  against  £542,- 
590,000  a  week  ago  and  £406,675,000  for  the  same 
week  in  1918.  We  append  a  tabular  statement  of 
comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1919.  1918.  1917.  1916.  1915. 

Julu  30.  Jvly3\.  Aug.  1.  Aug.  2.  Aug.  4 

£  £  £  £  £ 

Circulation 79.407.000  66,870,340  40.476,410  36.657.625  33.486.030 

Public  deposits 17.879.000  37.789,088  44.811.739  51.009.979  147.058,621 

Other  deposits 116.554,000  138,440,986  128,744.196  85.517.391  84,221,335 

Government  securs.   33.143,000  68,601.132  50,439.661  42,188.361  46.874.146 

Other  securities 81.746,000  106.787.164  110.654,852  75.657,166  155.264,727 

Reserve  notes  &  coin  27.477,000  28.839.150  30,429.693  36.676,809  47.185.725 

Coin  and  bullion..-  88,414.829  67,259,490  52,456.003  64,884.434  62,221,755 
Proportion  of  reserve 

to  liabilities 20.44%  16.40%  17.53%  26.78%  20.37% 

Bank  rate 6%  6%  6%  6%  6% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  in  its  gold  item,  the  increase  this 
week  being  647,000  francs.  The  Bank's  total  gold 
holdings  now  aggregate  5,567,075,900  francs,  com- 
paring with  5,432,509,764  francs  last  year  and  with 
5,302,600,515  francs  the  year  before;  of  these  amounts 
1,978,278,416  francs  were  held  abroad  in  1919  and 
2,037,108,484  francs  in  both  1918  and  1917.  During 
the  week,  bills  discounted  were  augmented  to  the 
extent  of  83,028,255  francs.  On.  the  other  hand, 
silver  decreased  approximately  1,000,000  francs, 
advances  fell  off  4,509,083  franco,  general  deposits 
were  diminished  by  31,695,038  francs  and  Treasury 
deposits  were  reduced  55,047,470  francs.  Note 
circulation  registered  an  expansion  of  93,124,355 
francs,  bringing  the  total  amount  outstanding  up  to 
35.052,712,685  francs  and  comparing  with  29,320,- 
647.015    francs   in    1918   and    with    20,312,497,840 
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francs  in  1917.  Just  prior  to  the  outbreak  of  war 
in  1914  the  amount  was  but  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return  with  the  statement  of  last  week  and  corre- 
sponding dates  in  1918  and  1917  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  —Status  as  of 

for  Week.  July  31  1919.     Aug.   1   1918.     Aug.  2  1917. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France  -Inc.  647,000     3,588,797,484     3,395,401,279     3,265,492,030 

Abroad  No  change  1,978,278,416     2.037,108,484     2,037,108,484 


Total Inc.  647,000  5,567.075,900 

Bil vcr . Dec .  1 ,000 ,000  299 ,000 ,000 

Bills  discounted... Inc.  83.028,255  889,204.831 

Advances Dec.  4,509,083  1,267,614,264 

Note  circulation.. Inc.  93,124,355  35,052,712,685 

Treasury  deposits-Dec.  55,047,470  109,444,327 

General  deposits.. Dec.  31,695,038  2,915,280,503 


5,432.509,764 

286.2S5.486 

1,079,965.701 

852.182,530 

29,320,647.015 

29.470.126 

3.701,855,918 


5,302,600.515 

261.323,050 

655,007,195 

1,126,928,99S 

20,312.497,840 

60.531.381 

2,619.335,728 


In  its  statement,  issued  as  of  July  15,  the  Imperial 
Bank  of  Germany  shows  further  losses  in  gold,  total- 
ing 1,571,000  mks  in  coin  and  bullion  and  1,461,000 
mks  in  gold.  Treasury  notes  were  reduced  74,811,- 
000  mks  while  bills  discounted  registered  an  increase 
of  497,684,000  mks  and  deposits  increased  498,648,- 
000  mks.  Advances  declined  60,000  mks,  invest- 
ments 3,381.000  mks.  and  other  securities  4,409,000 
mks.  Note  circulation  was  contracted  221,108,000 
mks,  while  theie  was  an  increase  in  liabilities  of 
106,773,000  mks.  The  German  Bank's  stock  of 
gold  on  hand  is  now  reported  at  1,113,068,000  mks. 
This  compares  with  2,346,941,000  mks  a  year  ago 
and  in  1917,  2,457,721,000  mks. 


A  further  substantial  reduction  in  loans — $97,- 
054,000 — and  a  slight  expansion  in  surplus  reserve 
were  the  outstanding  features  of  last  week's  bank 
statement  of  New  York  Clearing  House  members, 
issued  on  Saturday.  Demand  deposits  were  reduced 
no  less  than  $106,354,000  to  $4,007,455,000  (Gov- 
ernment deposits  of  $129,880,000  deducted).  Net 
time  deposits,  however,  gained  $14,028,000  to  $194,- 
858,000.  Cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank)  declined  $2,279,000,  to 
$97,405,000  (not  counted  as  reserve),  while  the 
reserves  in  the  Reserve  Bank  of  member  banks 
decreased  $9,355,000,  to  $538,590,000.  Reserves  in 
own  vaults  (State  banks  and  trust  companies), 
showed  a  contraction  of  $79,000,  to  $11,157,000, 
and  reserves  in  other  depositories  (State  banks  and 
trust  companies),  were  reduced  $660,000,  to  $11,- 
304,000.  There  was  a  loss  in  aggregate  reserves  of 
$10,094,000,  carrying  the  total  to  $561,051,000, 
which  compares  with  $546,505,000  in  the  correspond- 
ing week  of  1918,  but  as  reserve  requirements  were 
cut  $13,496,200,  this  was  turned  into  an  increase 
in  the  case  of  surplus  of  $3,402,200,  so  that  excess 
reserves  are  now  at  $29,609,410,  as  against  $72,383,- 
710  a  year  ago.  These  figures  for  surplus  reserves 
are  on  the  basis  of  legal  reserves  of  13%  for  member 
banks  of  the  Federal  system,  but  do  not  include  cash 
in  vault  held  by  these  banks,  which  amounted  on 
Saturday  last  to  $97,405,000.  Circulation  totals 
$37,462,000,  a  decline  of  $310,000.  The  bank  state- 
ment will  be  found  in  more  complete  form  on  a  later 
page  of  the  "Chronicle." 


There  was  a  sharp  flurry  in  call  money  during 
the  last  hour  of  business  on  the  Stock  Exchange  on 
Thursday  and  for  an  hour  or  so  after  3  o'clock,  when 
the  rates  were  carried  up  to  18,  and  even  20%, 
according  to  some  accounts.  Up  to  the  time  noted 
the  rates  for  both  call  and  time  accommodations 
had  moved  within  a  narrow  range.  In  fact,  the 
quotations  for  30,  60  and  90-day  loans  were  prac- 


tically stationary.  Roughly  speaking,  6%  may  be 
said  to  have  been  the  average  rate  for  call  accommo- 
dations on  mixed  collateral  and  6H%  on  au<  indus- 
trial loans.  After  the  close  of  business  on  Thurs- 
day, when  there  was  more  or  less  of  a  scramble  for 
money  in  the  loan  crowd  of  the  Stock  Exchange, 
the  report  was  circulated  in  speculative  circles  that 
J.  P.  Morgan  &  Co.  had  called  a  very  large  amount 
of  money  in  the  aggregate.  A  member  of  the  firm 
a  little  later  said,  however,  that  on  that  particular 
day  it  had  called  only  about  $5,000,000,  and  that 
on  Tuesday  and  Wednesday  each  a  similar  amount 
was  called  in,  making  a  total  of  only  $15,000,000  in 
round  numbers  for  the  three  days.  He  added  that 
intentionally  the  firm  divided  the  whole  amount  in 
this  way  in  order  to  disturb  the  money  market  as 
little  as  possible.  He  also  expressed  the  opinion 
that  yestardy  money  would  be  easier  and  the  local 
market  'devoid  of  striking  features.  In  fulfillment 
of  his  prediction  call  money  opened  and  renewed 
at  6  and  7%,  and  kept  at  about  those  figures  the 
greater  part  of  the  day.  According  to  this  banker 
and  other  authorities  in  the  financial  district,  Thurs- 
day's flurry  was  due  chiefly  to  necessary  preparation 
for  Aug.  1  disbursements.  The  Morgan  partner 
quoted  above  said  that  no  part  of  the  $15,000,000 
called  would  be  used  toward  the  payment  of  the 
French  loan  maturing  yesterday,  as  the  funds  for 
that  purpose  had  been  derived  from  other  sources. 
The  general  expectation  here  is  that  money  will 
continue  firm  and  perhaps  work  somewhat  higher. 


Referring  to  money  rates  in  detail,  loans  on  call 
this  week  covered  a  range  of  5@18%  for  mixed 
collateral  and  6@18%  for  all-industrials.  A  number 
of  other  banks  have  this  week  followed  the  example 
of  the  First  National  Bank  in  ceasing  to  differentiate 
between  the  two  classes  of  collateral,  but  there  are 
still  some  institutions  naming  higher  rates  for  loans 
collateraled  exclusively  by  industrial  securities. 
Monday  there  was  no  range,  6%  being  the  only  rate 
quoted.  On  Tuesday  and  Wednesday  the  high  was 
still  at  6%,  which  was  also  the  basis  of  renewals,  but 
the  low  declined  to  5%%.  There  was  a  sharp  ad- 
vance on  Thursday  to  18%,  with  renewals  at  9% 
and  the  minimum  6%.  On  Friday  the  maximum 
relapsed  to  6%,  5%  low  and  6%  the  ruling  figure. 
For  all-industrials  the  range  on  Monday  was  6J^@ 
7%  and  renewals  at  7%,  on  Tuesday  6J^%@9% 
and  6J^%  the  ruling  rate.  On  Wednesday  the  only 
change  was  an  advance  to  7%  in  the  maximum. 
Thursday's  range  was  63^@18%  and  9%%  the  basis 
for  renewals.  On  Friday  the  range  was  6@7%  and 
renewals  at  6^%-  Conditions  surrounding  the 
market  for  time  money  remain  about  the  same. 
Very  little  business  is  passing  and  no  trades  of  any 
consequence  were  reported  in  any  maturities.  Six 
per  cent  is  still  nominally  the  bid  rate  for  all  periods 
from  sixty  days  for  mixed  collateral  loans  and  7% 
for  all-industrials.  In  the  corresponding  period 
last  year  sixty  and  ninety  day  funds  were  quoted 
at  5}4@5%%  and  four,  five  and  six  months  at  5% 


Mercantile  paper  is  in  fairly  good  demand  with 
both  local  and  out-of-town  banks  in  the  market  as 
buyers  of  the  best  names.  Rates  are  still  quoted 
at  5}4@5H%  f°r  sixtv  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character.     Names    less    well    known    still    require 

5H%- 
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Banks'  and  bankers'  acceptances  remain  without 
quotable  change.  Dealings  were  limited,  which  is 
not  surprising  in  view  of  the  flurry  in  call  rates. 
Brokers  do  not  look  for  any  change  for  the  better  until 
there  is  a  very  substantial  easing  in  the  money 
situation.  Demand  loans  on  bankers'  acceptances 
are  still  quoted  at  4}^%.  Quotations  in  detail  are 
as  follows: 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks. 4%s@44     4H@4'An   4*Ae@4 

Eligible  bills  of  non-member  banks 4*4<®4iAt   4iAe©4X    4%@4 

Ineligible  bills 5K©4%     5A@4}4     5M@4^ 


Delivery 
tcithln 
30  Days. 
4%  bid 
4%,  bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes 
have   been    made   the   past   week    by   the   Federal 
Reserve  banks.     Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 
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Discounts — 

Within  15  days,  incl.  member 

banks'  collateral  notes 

4 

4 

4 

4K 

4H 

iy* 

4V< 

4 

4H 

4y 

4'-. 

4Vf 

16  to  60  days'  maturity 

4% 

4*4 

4M 

4% 

45< 

4*4 

4*4 

4*4 

4»4 

5 

434 

5 

61  to  90  days'  maturity 

4*4 

4Ji 

4?4 

4% 

4K 

4*4 

4*4 

4*4 

8 

5 

5 

S 

Agricultural    and    live-stock- 

paper,  91  to  180  days  Incl. 

5 

5 

5 

5H 

5 

5 

5V« 

5V< 

5K 

r,y 

SV<f 

5Vj 

Secured  by  U.  S.  certificates 

of  indebtedness — 

Within  15  days,  including 

member    banks'     collat- 

eral notes. 

4 

4 

4 

4 

4 

4 

»4 

4 

4 

34 

34 

4M 

Secured  by  Liberty  bonds  and 

Victory  Notes — • 

Within  15  days.  Including 

member  banks'  collateral 

.notes 

4 

4 

4 

i\ 

m 

4 

4M 

4 

4 

4M 

*4 

4M 

Secured  by  TJ.  S.  Government 

war  obligations — 

16  to  90  days'  maturity 

4X 

4« 

4« 

iy* 

4K 

24K 

4M 

4H 

4K 

4  '4 

4K 

4^ 

Trade  Acceptances — 

15  days  maturity 

4 

4 

4 

4H 

4A 
4'A 

4H 

4'A 

4H 
4A 

4 

4H\ 
4W 

4H 

41^: 

4Ji 

4K 

16  to  90  days  maturity 

4A 

4H 

4A 

4H 

4H 

4*A  4y2 

1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  4>A%.  and  within  61  to  90  days,  4A%- 

*  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rates  not  exceeding 
Interest  rate  on  bonds. 

5  Applies  only  to  member  banks'  collateral  notes;  rate  of  4K%  on  customers' 
paper. 

*  Rate  of  4K%  on  member  banks'  collateral  notes. 

Note  1.   Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  S.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Conditions  in  the  sterling  exchange  market  have 
shown  very  little  change,  and  rates  continue  irregular 
and  weak,  with  the  supply  of  commercial  bills, 
chiefly  grain  and  cotton,  offering  still  far  in  excess  of 
the  market's  capacity  to  absorb  them.  Fluctuations, 
however,  were  less  radical  or  widespread  than  in 
recent  weeks,  so  that  4  34^g  was  the  lowest  for  the 
week  and  4  3834  the  highest,  as  against  4  28  and  4  43 
the  extremes  a  week  ago  in  the  quotation  for  demand 
bills.  Dealings  at  times  assumed  substantial  pro- 
portions, some  of  the  buying,  it  is  asserted,  being 
for  speculative  purposes. 

While  attention  continues  to  centre  upon  the  all- 
absorbing  problem  of  financing  our  foreign  trade, 
and  very  little  else  is  discussed  in  banking  and  finan- 
cial circles,  nothing  further  has  as  yet  been  officially 
announced  by  the  Committee  of  Foreign  Exchange 
bankers  appointed  to  look  into  the  matter;  although 
it  is  understood  that  progress  is  being  made  and  that 
possibly  some  of  the  details  of  the  plan  decided  upon 
may  be  made  public  shortly.  The  Edge  bill  which 
is  intended. to  amend  the  Federal  Reserve  Act,  appears 
to  be  steadily  gaining  in  favor  and  Senator  Edge  is 
credited  with  the  statement  that  the  bill  not  only 
has  the  approval  of  the  Federal  Reserve  Board,  but 
is  receiving  the  endorsement  of  American  manufac- 
turers and  exporters  generally.     Announcement  on 


Friday  that  thelbill  probably  would  be  delayed  a 
month,  owing  to  the  Senate  adjournment,  had  little 
or  no  effect  upon  closing  prices.  >...  g§| 

Early  in  the  week  the  Hon.  J.  Austen  Chamberlain, 
Chancellor  of  the  British  Exchequer,  speaking  in 
the  House  of  Commons,  gave  it  as  his  opinion  that 
it  would  not  be  advisable  under  present  conditions 
to  return  to  the  policy  of  lending  artificial  support 
to  dollar  exchange;  although  close  attention  was 
being  given  to  the  subject  of  financing  essential 
imports  from  America  and  the  general  financial  and 
economic  causes  underlying  the  adverse  position  of 
foreign  exchange.  This  should  set  at  rest  all  con- 
jectures as  to  a  possible  resumption  of  arbitrary 
control  of  sterling  by  the  British  authorities.  On 
the  other  hand,  however,  a  prominent  international 
banking  concern  reports  that  50,000  ozs.  ($1,000,000) 
of  Transvaal  gold  is  now  on  its  way  here;  thus  in  a 
measure  confirming  predictions  made  at  the  close  of 
last  week  that  a  movement  of  the  precious  metal  to 
this  centre  was  likely  to  follow  the  agreement  signed 
between  the  Bank  of  England  and  Transvaal  gold 
producers  removing  all  war  restrictions  and  providing 
a  free  market  for  the  sale  of  gold;  albeit,  very  little 
hope  is  entertained  that  the  movement  will  attain 
sufficient  proportions  to  definitely  check  the  down- 
ward tendency  in  rates  of  exchange. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  last  was  weaker  and  there 
was  a  relapse  to  4  34%@4  35  for  demand,  4  35%@ 
4  36  for  cable  transfers  and  4  33 @4  3334  for  sixty 
days,  mainly  on  a  falling  off  in  the  inquiry  which  had 
been  noted  coincidental  to  the  week-end  fast  mail 
boat.  On  Monday  trading  was  brisk  and  quotations 
rallied  sharply  in  the  initial  transactions;  later, 
however,  a  reaction  set  in  and  much  of  the  loss  was 
regained;  demand  ranged  at  4  35@38%,  cable 
transfers  at  4  36@4  3934  and  sixty  days  4  32@4  35. 
Less  activity  was  shown  in  Tuesday's  dealings; 
fluctuations  in  rates  were  less  important  than  for 
some  time;  there  was  a  falling  off  from  the  highest 
point  of  the  day  preceding,  so  that  demand  bills  ruled 
at  4  36K@4  37,  cable  transfers  at  4  373^@4  37% 
and  sixty  days  at  4  33^@4  34.  On  Wednesday 
heavy  offerings  of  bills  again  produced  weakness, 
with  a  break  of  more  than  2  points,  the  range  being 
4  34^@4  35K  for  demand,  4  35H@4  36^  for 
cable  transfers  and  4  31%@4  32%  for  sixty  days. 
A  slightly  firmer  tone  was  evident  on  Thursday. 
Friday's  market  was  quiet,  the  day's  range  being 
4  35%@4  35^  for  demand,  4  36%@4  36^  for  cable 
transfers,  and  4  323^@4  33  for  sixty  days.  Closing 
quotations  were  4  32%  for  sixty  days,  4  353^  for 
demand  and  4  36%  f°r  cable  transfers.  Commercial 
sight  bills  finished  at  4  35%,  sixty  days  at  4  31%, 
ninety  days  at  4  30%,  documents  for  payment  at 
4  32,  and  seven-day  grain  bills  at  4  34%.  Cotton 
and  grain  for  payment  closed  at  4  32.  Gold  ex- 
ports for  the  week  included  $2,826,400  for  South 
America,  $303,723  for  France,  $206,655  for  Eng- 
land, $107,385  for  Canada  and  $175,000  for 
Mexico,  all  from  the  Sub-Treasury  at  New  York. 
From  San  Francisco  depositories,  $3,838,000  in 
gold  has  been  drawn  for  shipment  to  Japan  and 
$4,760,000  for  China,  making  a  total  in  all  of 
$12,217,163  for  the  week.  No  imports  were  re- 
ported, though  it  is  understood,  as  stated  above, 
that  $1,000,000  in  gold  is  on  its  way  here  from  the 
Transvaal. 
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As  to  the  Continental  exchanges,  the  most  note- 
worthy feature  of  the  week  has  been  the  announce- 
ment by  J.  P.  Morgan  &  Co.  on  Wednesday  that  the 
French  Treasury  authorities  have  made  arrange- 
ments for  the  handling  of  Treasury  bills  in  the 
American  market  somewhat  along  the  same 
lines  as  British  Treasury  bills,  sales  of  which 
have  been  made  regularly  in  this  market  for 
the  past  two  years.  The  plans  of  the  French  Treas- 
ury at  present  provide  for  an  issue  of  bills  not  to 
exceed  $50,000,000,  with  a  maximum  weekly  ma- 
turity of  not  over  $5,000,000.  This  action,  it  is 
explained,  is  taken  with  the  full  knowledge  and  con- 
currence of  U.  S.  Treasury  officials  at  Washington. 
The  rates  quoted  for  the  bills, it  is  expected,  will  be 
in  the  neighborhood  of  5@6%,  though  this,  as  well 
as  the  amount  sold,  will  depend  upon  the  money 
market  conditions.  About  $7,000,000  to  $8,000,000 
of  British  Treasury  bills  have  been  disposed  of  each 
week  since  the  inauguration  of  that  movement. 
Bankers,  when  approached  on  the  matter,  expressed 
the  opinion  that  while  the  movement  should  exer- 
cise a  sentimental  influence,  the  amount  to  be  sold 
each  week  is  too  small  to  have  any  appreciable  effect 
on  the  market  for  francs.  The  proposed  sale  of 
French  bills,  it  is  stated,  will  not  interfere  with  the 
credits  to  France  now  under  consideration  in  this 
country,  which  form  of  financing  is  to  be  carried 
through  in  due  course  as  originally  planned. 


Banking  and  industrial  interests  are  apparently 
continuing  to  advance  credits  to  foreign  countries, 
independently  of  the  comprehensive  scheme  of 
foreign  trade  financing  which  is  being  formulated 
under  the  aegis  of  the  Association  of  Foreign  Exchange 
Bankers,  and  it  is  learned  that  an  additional  credit 
of  $12,000,000  has  been  arranged  for  the  City  of 
Copenhagen.  Among  the  credits  recently  granted 
in  this  manner  are  $50,000,000  to  Belgium  (accep- 
tances); $25,000,000  for  Sweden,  $30,000,000  for 
Switzerland  and  $75,000,000  for  Canada,  all  bonds; 
$25,000,000  for  Czecho-Slovakia  (acceptances),  and 
$25,000,000  for  Rio  de  Janeiro,  bonds.  Besides  this, 
talk  is  heard  of  a  possible  substantial  loan  to  the 
Russian  "Omsk"  Government;  also  that  an  offering 
of  Belgian  Treasury  bills  is  likely  to  be  made  by  New 
York  bankers  in  the  near  future.  Reports  that  a 
German  credit  of  $100,000,000  had  been  placed 
in  this  country  by  Martin  Nordegg  were  subsequently 
denied,  it  being  stated  that  while  a  loan  to  Germany 
has  been  under  consideration,  negotiations  have  not 
passed  beyond  the  initial  stage. 

According  to  a  report  received  from  Washington  on 
Wednesday,  Argentina  is  likely  to  be  one  of  the  first 
countries  to  take  a  positive  step  in  establishing  a 
foreign  credit  plan  for  the  restoration  of  European 
exchange.  Ambassador  Stimson  at  Rio  de  Janeiro, 
in  a  recent  dispatch  states  that  Argentina  has  at  last 
definitely  decided  to  grant  a  credit  of  $200,000,000 
to  Great  Britain  and  Italy,  to  be  used  in  financing 
purchases  of  Argentine  commodities.  This  plan 
has  been  laid  before  the  Argentine  Congress  in  a 
special  message  by  the  President  and  is  assured  of 
approval,  although  a  similar  recommendation  failed 
of  results  in  the  last  session  of  that  Congress. 


The  week's  movements  in  Continental  rates  have 
again  been  highly  erratic.  With  the  adjustment  of 
the  shipping  strike,  the  volume  of  French  and  Italian 
bills  increased  perceptibly,  so  that  quotations  weve 


once  more  forced  down — in  the  case  of  francs 
to  7  36  for  checks,  19  points  below  the  lowest  level 
of  a  week  ago.  Lire  were  relatively  steadier,  and 
ruled  around  8  62,  as  against  8  67  last  week.  Trad- 
ing was  active  throughout.  German  exchange  has 
been  dealt  in  quite  extensively,  though  the  quotation 
sagged  and  touched  a  new  low  level  on  freer  offerings 
of  bills.  Belgian  francs  were  weak,  while  rates  of 
exchange  on  the  new  Central  European  republics 
ruled  irregular  and  fractionally  lower. 

The  official  London  check  rate  in  Paris  closed  at 
31.74,  as  against  31.58  last  week.  In  New  York 
sight  bills  on  the  French  centre  finished  at  7  29, 
against  7  16;  cable  remittances  at  7  27)^,  against  7  14; 
commercial  sight  at  7  31,  against  7  18,  and  com- 
mercial sixty  days  at  7  35,  against  7  22  a  week  ago. 
Belgian  francs  closed  at  7  57  for  checks  and  7  55 
for  cable  transfers.  Last  week  the  close  was  7  37 
and  7  35.  Lire  finished  at  8  62  for  bankers'  sight 
bills  an'd  8  60  for  cable  transfers,  which  compares 
with  8  57  and  8  55  the  preceding  week.  Closing 
figures  for  Austrian  checks  were  3.00,  against  3.15, 
cable  transfers,  3.06)4,  against  3)4;  Czecho-Slovakian 
checks,  5  25@5  45  (unchanged);  Rumanian  checks, 
7.25,  against  8.50@9.00;  Polish  checks,  6.75@  7.00, 
against  7%@7}4,  and  Finnish  checks,  7.25@7.50, 
against  8@83^  the  previous  week.  German  reichs- 
marks  closed  at  5.80  for  checks  and  5.87H>  for  cable 
transfers,  in  comparison  with  6%  and  7.00  last  week. 
Greek  exchange  is  now  quoted  at  5  20  for  checks  and 
5  18  for  cable  remittances. 

Dealings  in  neutral  exchange  were  small  in  volume 
and  devoid  of  new  feature.  Movements  were  not 
especially  significant,  showing  no  definite  trend  in 
any  direction.  Swiss  francs  were  a  shade  firmer. 
Guilders  ruled  about  steady,  but  pesetas  were  slightly 
lower.  The  Scandinavian  exchanges  were  easier,  par- 
ticularly Copenhagen,  which  showed  a  substantial 
net  decline  for  the  week. 

Bankers'  sight  on  Amsterdam  closed  at  37%, 
against  37^;  cable  transfers  at  37%,  against  37%; 
commercial  sight  at  37  5-16,  against  37  7-16,  and 
commercial  sixty  days  at  36  15-16,  against  37  1-16 
on  Friday  of  last  week.  Swiss  francs  finished  at 
5  58  for  bankers'  sight  bills  and  5  56  for  cable  trans- 
fers. This  compares  with  5  65  and  5  63  a  week  ago. 
Copenhagen  checks  closed  at  22.00  and  cable  trans- 
fers at  22.20,  against  22.50  and  22.70.  Checks  on 
Sweden  finished  at  24.70  and  cable  remittances  at 
24.90,  against  24.60  and  24.80,  while  checks  on 
Norway  closed  at  23.60  and  cable  remittances  23.80, 
against  23.70  and  23.90  in  the  week  preceding. 
Spanish  pesetas  finished  at  19.10  for  checks  and  19.20 
for  cable  transfers.  The  final  quotation  last  week 
was  19.20  and  19.30. 

With  regards  to  South  American  quotations  the 
check  rate  on  Argentine  has  ruled  slightly  easier, 
with  the  close  at  42.30  and  42.40  for  cable  transfers, 
against  43%  and  43)4  last  week.  For  Brazil  the 
rate  has  not  been  changed  from  27 %  for  checks  and 
27%  for  cable  remittances.  Chilian  exchange  was 
weaker,  finishing  at  9  13-16,  against  10%  last  week. 
Peru  is  still  quoted  at  50.125@50.375. 

Far  Eastern  rates  are  asfollows:  Hong  Kong,80%@ 
80%, against  80@80%;  Shanghai,  122)^@123.  against 
123%@124;  Yokohama,  50%@50%,  against  50%@ 
51;  Manila,  49%@49%  (unchanged);  Singapore,  52% 
@53  (unchanged) ;  Bombay,  40%@40%  (unchanged) , 
and  Calcutta  (cables)  40%(5/40%  (unchanged). 
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The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $6,854,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  1.  Their 
receipts  from  the  interior  have  aggregated  $10,648,- 
000,  while'  the  shipments  have  reached  $3,794,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  op- 
erations and  the  gold  exports,  which  together  occa- 
sioned a  loss  of  $102,730,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$95,876,000,  as  follows: 


Week  ending  Aug.  1. 


Banks'  ikterior  movement 

Sub-Treasury  anrl  Fed.  Reserve  op- 
erations and  gold  exports 


Total. 


Into 
Banks. 


$10,648,000 
26,220,000 


836,868,000 


Out  of 
Banks. 


Net  Change  in 
Bar  k  Holdi-  gs. 


53,794,000  Gain    $6,854,000 
128,950,000  Loss  102,730,000 


8132,744, OOOlLoss  $95,876,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


July  31  1919. 


Aug.  1  1918. 


England  . 
France  a. 
Germany 
Russia  *. 
Aus-Hun.c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Switz'land. 

Sweden 

Denmark  _ 
Norway... 


Gold. 


Silver. 


Total. 


Gold. 


88 

143 

55 

129 

10 

91 

32 

54 

10 

18 

16 

10 

8 


£ 

414,829 
,551,899 
,653,400 
650,000! 
927,000; 
,612,000 
,365,000 
,284,000 
,642,000 
,708,0001 
,046,000 
,432,000 
174,000 


11,960 

991 

12,375, 

2.383 

25.992 

2,973 

553 

1,175 

2,758 


143 


000155 
500  56 
000  142 
000  13 
000117 
000  35 
000  54 
000  11 
000  21 
...  16 
000  10 
...I     8 


,414,829    67 

,511,899135 

,644,900117 

,025,000129 

,310.000'    11 

,604,000 

,338,000 

,837,000 

,817,000 

,466,000 

,040,000 

,575,000 

,174,000 


£ 

259,490 
856,051 
304,100 
650,000 

.OOS.000 
740,000 
942,000 

,649,000 
380,000 

,306,000 

,335,000 
493,000 
595,000 


Silver. 


11,440 

6,020 

12.375 

2,289 

27,276 

3,200 

600 

600 


Total. 


131,000 


67 
000 147 
600 123 
000142 
000  13 
000112 
000  42 
000,  60 
000,  15 
15 
14 
II) 
6 


£ 
,259,490 
,296,051 

384.700 
,025,000 
,297.000 

016,000 
,142,000 

249,000 

980,000 
,306,000 
,335,000 

624.000 
.595,000 


Total  week 670,460, 128    61,303,500  731,763.628  706,577.641    63,931,600770,509,241 
Prev.  week 670, 164 ,004    61,317.000731,481,004  700,702,771    64,027,700  764,730.471 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29   1917. 

c  Figures  for  1918  are  those  given   by  "•British  Board  of  Trade  Journal"   for 
Dec.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


FOR  RATIFYING  THE  TREATY. 

It  may  be  said  with  little  hesitation  that  the 
prospects  for  harmonizing  the  differences  between 
the  two  parties  in  the  Senate,  as  regards  early  rati- 
fication of  the  treaty,  have  been  considerably  ad- 
vanced this  week.  The  announcement  of  indepen- 
dent action  by  seven  Republican  senators,  with  a 
view  to  securing  action  with  the  Administration 
party  en  the  basis  of  what  are  described  as  "mild 
reservations,"  was  an  undoubtedly  important  step. 
These  Senators  may  probably  be  said  to  hold  the 
balance  of  power  in  shaping  the  actual  result,  and 
they  favor  the  practicable  ratification  of  the  treaty. 

The  letter  of  Ex-Justice  Charles  E.  Hughes  on 
the  question  of  "reservations"  to  the  League  of 
Nations  clauses  was  in  a  way  a  preliminary  to  this 
Senatorial  announcement.  Mr.  Hughes's  statement 
was  the  third  important  step  in  the  movement  to 
harmonize  the  differences  in  the  Senate.  The  first 
was  Mr.  Elihu  Root's  proposal  for  amendments, 
chiefly  with  a  view  to  safequarding  the  American 
position  through  formal  interpretation  of  certain 
provisions  whose  exact  meaning  was  obscure.  Mr. 
Root's  opinion  was  that  such  interpretative  state- 
ments were  entirely  in  line  with  precedent,  and  would 
not  necessitate  the  reconsideration  of  the  amended 
treaty  by  the  Paris  Conference.  For  the  plan  of 
the  League  of  Nations  as  a  whole,  he  expressed  his 
cordial  approbation. 

Ex-president  Taft's  suggestions  came  next.  They 
were  framed,  in  his  letter  of  July  20  to  Republican 
Chairman  Hays,  wholly  in  the  form  of  interpreta- 
tions. Although  reiterating  his  opinion  that  he  was 
personally  "strongly  in  favor  of  ratifying  the  treaty 
as  it  is,"  Mr.  Taft  recognized  the  fact  of  a  deadlock 
between   Administration    and    opposition    parties  in 


Senate,  which  might  result — if  the  decision  rested 
purely  on  the  alternative  of  amended  or  unamended 
League  provisions — in  the  failure  of  ratification. 
Therefore,  Mr.  Taft  proposed  tentatively  half  a 
dozen  "concessions"  which  should  be  "not  amend- 
ments, but  only  interpretations  of  action  authorized 
by  the  League  itself."  They  covered  the  right  of 
withdrawal  from  the  League  by  any  member  at 
a  specified  date;  the  providing  against  representation 
in  the  Council  of  both  a  home  government  and  its 
self-governing  dominions;  the  statement  of  actual 
decision  on  war  as  the  constitutional  prerogative  of 
future  Congresses;  the  exclusion  of  purely  domestic 
questions  from  the  jurisdiction  of  the  League,  and 
the  clear  re-assertion  of  the  Monroe  Doctrine.  These 
interpretative  amendments  were  proposed  "with  the 
hope  that  they  will^  suggest  a  basis  of  agreement 
between  the  Democrats  and  sufficient  Republicans 
to  ratify  the  treaty  and  secure  us  the  inestimable 
benefit  of  a  League  of  Nations  which  will  be  the 
foundation  for  growth  and  development  into  a  new 
era  in  our  international  relations." 

At  the  beginning  of  this  week  Mr.  Hughes's  letter 
was  made  public.  It  was  written  to  the  Republican 
Senator  Hale  of  Maine,  whose  request  for  Mr. 
Hughes's  judgment  was  avowedly  based  by  the 
Senator  on  his  wish  not  to  see  the  League  plan  fail, 
but  to  have  "some  plan  devised  whereby  the  United 
States  may  safely  enter  the  League  of  Nations." 
Mr.  Hughes  replied,  first  by  approving  the  League  of 
Nations  plan,  though  criticizing  what  he  regarded  as 
shortcomings  in  the  instrument  itself  and  describing 
the  covenant  as  "a  mere  beginning"  in  the  work  of 
international  co-operation  to  maintain  peace.  He 
did  not  regard  interpretative  amendments  as  requir- 
ing re-submission  of  the  treaty  to  the  other  Powers. 
Where  such  amendments  alter  the  nature  of  the  con- 
tract, they  would  be  binding  only  on  such  contract- 
ing States  as  should  specifically  assent  to  them. 

But  where  there  is  simply  a  statement  of  the 
interpretation  placed  by  the  ratifying  State  upon 
ambiguous  clauses  of  the  treaty,  "the  case  is  really 
not  one  of  amendment,  and  acquiescence  of  the  other 
parties  to  the  treaty  may  readily  be  inferred  unless 
express  objection  is  made  after  notice  has  been  re- 
ceived of  the  ratification  with  the  interpretative 
statement  forming  a  part  of  it."  With  these  prin- 
ciples in  view,  Mr.  Hughes  advocates  such  specific 
interpretation  of  the  right  of  withdrawal  from  the 
League;  the  withholding  from  the  League's  jurisdic- 
tion of  "domestic  matters  such  as  immigration  or 
tariff  laws";  the  assertion  of  the  Monroe  Doctrine, 
and  the  possible  elimination  of  the  guarantee  in 
Article  X  to  "preserve  against  external  aggression 
the  territorial  integrity"  of  all  members  of  the 
League. 

The  fact,  then,  appeared  to  be  that  these  three 
eminent  Republican  statesmen — a  former  Secretary  of 
State,  a  former  nominee  for  the  Presidency,  and  a 
former  President — agree  that  the  Senate's  assent  to 
the  League  of  Nations  ought  to  be  ensured,  but  that 
amendatory  clauses  in  the  nature  of  interpretation 
will  neither  kill  the  treaty  nor  compel  its  reconsidera- 
tion by  the  other  signatory  powers.  It  is  not  easy 
to  draw  any  other  conclusion  from  this  part  of  the 
episode  than  that  the  treaty  will  be  ratified  by  the 
Senate  with  a  reasonable  minimum  of  amendments 
or  "reservations." 

To  suppose  that  the  Republican  opposition  in  the 
Senate    will    e  ther    reject    the    League    of    Nations 
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clauses  or  load  that  part  of  the  treaty  with  condi- 
tions which  they  know  would  be  fatal  to  it,  is  to 
suppose  that  they  will  publicly  reject  the  publicly- 
invited  and  publicly-offered  counsel  of  the  party's 
best  known  leaders .  To  suppose  that  the  Democratic 
Party  would  refuse  to  ratify  the  treaty,  because  of 
interpretative  additions  which  do  not  contravene  its 
obvious  purpose  or  require  the  reconvening  of  the 
Conference  to  endorse  them,  is  to  suppose  that  the 
President  and  his  party  are  willing,  through  pride  of 
opinion,  to  endanger  or  sacrifice  the  results  of  the 
President's  own  work  at  Paris .  Both  political  parties 
have  made  mistakes  in  this  matter  of  the  treaty. 
Mr.  Wilson,  as  most  people  now  realize,  would  have 
saved  himself  a  vast  deal  of  political  trouble  if  he 
had  included  a  recognized  representative  of  the 
opposition  party  in  the  peace  delegation.  But 
equally  the  Republican  leaders  in  the  Senate  might 
have  avoided  an  admittedly  awkward  political 
dilemma  if,  instead  of  allowing  the  talk  to  drift 
at  the  start  of  the  discussion  towards  rejection  or 
mutilation  of  the  treaty,  they  had  taken  their 
original  stand  on  the  interpretative  amendments  on 
which  they  are  likely  to  compromise. 

The  question,  how  the  machinery  of  the  League 
of  Nations  is  likely  actually  to  work,  has  received 
surprisingly  little  consideration  in  all  this  contro- 
versy. This  may  be  because  of  confidence  that  the 
institution  will  be  developed  and  adapted  to  meet 
the  actual  needs  of  the  world  as  circumstances  pre- 
sent them  later;  or  it  may  be  because  of  a  feeling 
that  some  such  bond  of  formal  union,  even  if  only 
for  a  comparatively  brief  period,  is  at  any  rate  neces- 
sary to  avert  the  chaotic  political  relations  which 
otherwise  might  follow  the  great  war.  Certainly 
there  are  few  if  any  people  of  judgment  and  experi- 
ence who  look  to  see  the  world  restored  to  order  and 
war  abolished  through  the  mere  existence  of  such  a 
league.  There  is,  indeed,  one  type  of  opinion  which 
sees  the  possibility  that  the  League  itself  may 
eventually  aggravate,  not  allay,  the  passions,  resent- 
ments and  jealousies  of  the  nations. 

Even  this  is  admitted  by '  thoughtful  men  as  a 
possibility.  But  the  principle  on  which  believers  in 
the  League  of  Nations  pact  base  their  adherence 
to  it  lies  in  the  argument  that  in  such  things  there 
must  always  be  a  beginning,  if  a  plan  is  to  be 
fairly  tested;  that  a  formal  agreement  between 
the  nations,  even  on  a  tentative  and  provisional 
basis,  would  be  a  task  of  immensely  greater  diffi- 
culty at  any  other  moment  than  at  the  settlement 
of  the  world  war,  and,  perhaps  the  most  weighty 
argument  of  all,  that  in  no  other  way  than  through 
such  a  League  and  its  committees  can  a  peace  treaty 
(whose  conditions  are  still  largely  left  for  the  future 
to  determine)  be  applied,  administered  and  enforced. 
What  relation  such  a  world-confederation,  with 
its  purposes  at  least  clearly  avowed,  would  bear  to 
the  future  history  of  the  world,  no  one  can  confi- 
dently say  until  it  has  been  tested.  But  it  is 
possible,  even  now,  to  judge  with  some  certainty  what 
will  be  the  international  relations  and  conditions  of 
the  next  few  years,  in  default  of  such  an  authorita- 
tive international  tribunal. 


THE  NEED  OF  A   STRICT  CONSTRUCTION  OF 

"THE  PUBLIC  SERVICE." 

There  never  was  a  time  when  a  clear  understanding 

of   the    duties,    responsibilities    and    limitations    of 

"the  public  service"  was  more  important  than  at 


this  hour.  In  the  years  immediately  following  the 
formation  of  the  Government  there  must  have  been 
necessarily,  a  large  degree  of  interpretation  devolving 
on  all  officials.  That  period  constituted  the  forma- 
tive state.  Nor  can  it  be  ignored  that  in  every  period 
succeeding,  the  discretionary  power  of  officials  must 
often  be  exercised.  No  law  can  be  made  that  will 
meet  every  detail  of  administration.  The  old  saying, 
"circumstances  alter  cases"  applies.  Nob  with- 
standing this,  very  definite  principles  are  applicable 
to  the  conduct  of  those  who  by  our  system  of  political 
preferment  serve  the  public. 

We  will  undoubtedly  begin  our  analysis  right  if  we 
lay  stress  upon  the  term  service.  The  place  of  the 
servant  is  fixed.  He  obeys;  he  does  not  command. 
He  executes;  but  does  not  formulate.  He  follows; 
does  not  lead.  We  have  lately  had  an  exalting  ex- 
ample of  service  in  our  soldiery.  And  while  we  are 
seeking  for  helps  from  the  war,  we  will  do  well  if 
in  our  civil  service  we  apply  the  rigid  discipline  under 
orders  of  the  soldier.  Once  a  command  is  issued  the 
soldier  executes  it  to  the  letter.  He  does  not  ex- 
postulate, he  does  not  do  what  seems  to  him  some- 
thing better,  he  has  no  discretionary  power.  At  the 
General  Headquarters  campaigns  are  laid  out,  but 
these  are  governed  by  defined  tactics  of  war;  and 
they  do  not  admit  consideration  of  whether  or  not 
a  given  conduct  of  the  war  will  be  better  for  the  subse- 
quent peace  and  progress  of  the  world.  The  sole 
object  is  defeat  of  the  enemy  by  the  rules  and  agencies 
of  war.  Nor  does  the  Commander  in  Chief  and  all 
officers  under  him  down  to  the  private  ask  whether 
in  its  origin  the  war  is  right  or  wrong — once  it  -is  de- 
clared. 

If  the  servant  may  not  do  other  than  he  is  told  to 
do,  we  must  accept  the  doctrine  that  he  should  not 
do  more  in  quantity  than  is  set  for  him.  Quality  is 
one  of  the  tacit  agreements  of  the  contract.  The 
worker  in  mechanical  trades  may  be  skilled  or  unskilled, 
he  must  not  misrepresent  his  qualifications.  Un- 
fortunately, in  a  political  system  we  are  compelled  to 
accept  ability  to  do  rather  than  experience.  What 
is  known  as  "the  civil  service"  undertakes  to  correct 
this,  whether  at  the  expense  of  the  people  or  not  need 
not  here  be  examined.  Service,  then,  is  to  be  liter- 
ally construed.  And  it  will  at  once  be  perceived  that 
if  it  is  not  so  construed  in  a  representative  govern- 
ment we  may  come  to  live  under  an  oligarchy  of 
officialdom.  And  more,  when  a  newly  elected  official 
takes  his  oath  of  office  he  leaves  partisan  politics  be- 
hind. The  one  exception  to  this  is  in  the  Legislative 
branch  where  a  party  successful  in  a  preceding 
election,  fought  out  on  declared  principles,  considers 
an  election  a  mandate  of  the  people,  by  plebiscite,  to 
pass  certain  laws  to  carry  out  those  principles.  Here 
the  interpretative  power  lodged  in  the  legislator 
should  admit  the  smallest  degree  of  discretion,  and 
should  not  exceed  or  fall  short  of  accurate  obedience. 
It  will  be  asked,  should  not  the  official  endeavor  to 
improve  "the  public  service  ?"  The  question  requires 
specific  examination,  and  discloses  the  line  of  diver- 
gence. It  would  be  foolish  to  deny  that  in  mere 
administrative  details  the  people  are  powerless  to 
instruct  specifically.  Yet  the  people  are  master, 
the  official  servant.  The  servant  may  not  instruct 
his  master.  And  when  he  does,  he  exceeds  the  duties 
of  his  position,  and  becomes  in  fact  master  and  not 
servant.  This  becomes  all  the  more  important  be- 
cause of  the  relation  which  exists  between  the  people 
as  master  and  the  public   official  as  servant.     In 
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ordinary  affairs  there* is  a  close  relation  between 
master  and  servant.  They  work  together,  the  master 
is  continually  present  directly  and  instructing.  If 
there  is  discretion  to  be  exercised  the  servant  knows 
by  association  the  goal  the  master  is  striving  for  and 
he  can  use  his  discretion  to  a  purpose.  Not  so  with 
people  and  official.  The  wish  and  will  of  the  former 
are  not  disclosed  as  to  the  future — their  contract  is 
remote — and  the  servant  official  who  does  not  wait 
for  instructions,  transcends  his  duties  and  places  upon 
himself  responsibilities  not  declared,  and  consequently 
not  defined.  He  must  not  fail,  therefore,  to  recog- 
nize his  limitations.  He  must  not  have  any  policies 
of  his  own — these  belong  to  his  master,  the  people. 
Until  they  have  spoken  he  may  not  act.  And  if 
this  be  not  the  core  and  kernel  of  a  representative 
system  of  government  then  we  have  passed  from  the 
rule  of  the  people  over  into  the  rule  of  those  elected 
to  office. 

We  do  not  mention  names  in  a  spirit  of  hostile 
criticism.  We  recognize  that  we  have  unconsciously 
advanced  far  in  the  direction  of  assumed  powers. 
The  people  have  not  been  as  alert  in  the  control  of 
their  Government  as  the  preservation  of  popular 
liberty  requires .  But  to  single  out  officials  for  exami- 
nation we  may  mention  President  Wilson,  Post- 
master-General Burleson,  and  Comptroller  Williams. 
The  line  of  cleavage  takes  three  directions,  an  as- 
sumption of  policies  not  specifically  declared;  an 
inordinate  desire  to  improve  the  service  by  the  intro- 
duction of  a  personal  theory;  and  an  extension  of 
the  powers  of  office,  beyond  the  limitations  of  pure 
and  restricted  administration,  over  into  the  conduct 
of  an  established  business,  existing  under  law,  and 
functioning  according  to  the  individual  opportunity 
of  meeting  the  wants  and  needs  of  a  constituency. 
It  is  inconceivable,  and  it  may  be  admitted,  that  all 
this  is  done  with  the  highest  desire  to  serve.  But  it 
is  not,  strictly  speaking,  representative  government. 
Rather  it  is  personal  government.  When  President 
Wilson  says  in  explanation  of  a  course  pursued — says 
in  substance  if  not  quite  in  the  exact  language  used, 
"I  am  sure  I  am  best  carrying  out  your  (the  peoples') 
thoughts;  I  am  sure  I  am  doing  as  you  would  have 
me  do,"  when  the  issues  and  policies  are  momentous, 
and  if  these  "thoughts"  have  not  been  expressed 
by  the  ordinary  methods  of  our  political  system, 
is  it  not  an  assumption  of  power  he  is  not  required  to 
take,  and  which  in  less  able  and  honored  hands  might 
turn  out  disastrously  for  the  people,  however  good 
the  intent?  When  Postmaster-General  Burleson 
is  directed  to  assume  the  conduct  of  certain  public 
utilities  temporarily,  if  he  proceeds  to  administer  them, 
not  in  the  established  line  of  their  conduct,  but  accord- 
ing to  what  he  conceives  to  be  the  requirements  of 
the  best  service  by  permanent  public  ownership, 
does  he  not  depart  from  the  prescribed  limits  of  his 
office,  unless  he  knows  that  the  people  desire  and 
intend  permanency,  and  this  he  cannot  know  if 
such  desire  and  intent  has  not  been  specifically  ex- 
pressed? When  Comptroller  Williams,  in  the  exer- 
cise of  the  ministerial  duty  of  the  supervision  of 
banking  conduct,  goes  so  far  as  to  declare  that  rates 
of  interest  charged  by  a  certain  class  of  banks  are 
excessive,  when  he  engages  in  public  controversies 
with  banks  and  bankers  over  questions  of  individual 
internal  conduct  (though  seemingly  provoked  thereto 
by  general  attacks  on  the  efficiency  of  his  adminis- 
tration and  his  fitness  and  fairness  in  office)  thus 
revealing  to  the  public  special  corporate  deficiencies, 


which,  in  his  protection  he  is  bound  to  prevent,  does 
he  not  add  a  personal  element  to  his  service  that  ex- 
ceeds the  limitations  of  his  office,  if  and  unless  he  is 
empowered  to  declare  the  rates  of  interest,  and  is 
required  publicly  to  know  and  point  out  special 
banks  for  public  examination?  Have  any  of  these 
things  been  done  in  the  recent  course  of  official 
conduct?  If  they  have,  however  well-meaning  and 
wise,  are  they  in  line  with  a  strict  construction  of 
"the  public  service?"  And  who  shall  answer, 
unless  the  people  ? 

This  is  not  a  partisan  query;  nor  have  we  the 
feeling  that  these  acts  in  the  public  service  are  due 
to  party  predilections.  In  fact  they  are  a  denial 
of  it,  in  a  sense,  though  an  "administration"  must  be 
chargeable  with  its  deeds.  It  is  quite  probable  that 
if  other  administrations  were  reverted  to,  as  pertinent 
examples  could  be  found.  The  question  is  one  of 
strict  construction.  And  its  importance  is  over- 
whelming at  the  present  time.  This  "new  era'r 
which  we  are  said  to  be  entering,  carries  with  it  an 
infinite  field  of  interpretation  so-called.  In  a  way, 
and  to  a  dangerous  degree,  it  may  become  one  of 
personal  exploitation.  This  "era"  is  not  defined, 
nor  have  the  people  decided  to  enter  it.  There  are 
undoubted  improvements  to  be  made  in  the  "public 
service,"  but  the  people  should  make  them,  thought- 
fully and  deliberately.  We  should  not  allow  our- 
selves as  citizens  to  be  carried  away  on  the  tide  of 
sentiment  into  the  mid-sea  of  world-effort,  out  of 
sight  of  our  own  land.  However  great  the  men  we 
elect  to  high  office,  we  should  not  thereupon  supinely 
accept  them  as  "leaders,"  their  willing  servants 
rather  than  their  masters.  If  we  do,  we  are  ourselves 
derelict  as  citizens,  in  duty  bound  to  create  and 
maintain  government.  It  is  our  consent,  not  the 
consent  of  elected  officials,  which  declares  national 
and,  if  you  will,  international,  principles;  and  defines 
domestic  procedures  of  public  service.  There  can 
arise,  out  of  our  negligence,  an  autocracy  of  office 
holders,  presenting  us  plans  and  theories  of  govern- 
ment, after  the  fact,  that  will  finally  shackle  the 
electorate  and  cause  us  to  live  under  the  dominance 
of  a  "service"  we  are  powerless  to  control. 


FEDERAL  AID  THROUGH  FARM  LOANS.  ■ 
Necessity  is  a  stern  law.  "Mother  of  invention," 
it  is  also  prolific  of  makeshifts.  Something  that 
"will  do  till  we  can  do  better, "fastens  itself  upon  us 
by  reason  of  the  multiplicity  of  activities.  We  wait 
for  a  more  opportune  time  to  do  away  with  the  sub- 
stitute we  intended  to  adopt  temporarily.  This  is 
one  phase  of  the  subject.  Another  is,  that  forced  to 
a  method  or  means  by  emergency  we  cannot  hesitate 
because  of  the  ultimate  cost  or  effect.  The  war  gave 
us  many  measures  founded  on  necessity.  We  are 
already  beginning  to  study  results. 

It  would  be  too  much  to  say,  perhaps,  that  the 
Federal  Farm  Loan  Act  in  itself  embodied  necessity. 
There  was  immediate  need  for  increased  production. 
Some  sort  of  aid  to  the  farmer  seemed  imperative. 
But  credit  issued  to  fructify  soils  could  not  hope  to 
increase  production  at  once — if  it  had  to  be  placed 
on  lands  that  had  established  their  values  under 
cultivation — save  of  course  as  it  might  be  intensively 
applied.  And  just  here  arises  one  of  the  dangers  of 
Federal  Aid — that  it  cannot  submit  itself,  if  it  satisfy 
clamor,  to  the  established  laws  of  loaning  upon  farm 
lands. 

The  Federal  Farm  Loan  system  did  arise  in  class 
clamor.     As  history  worked  itself  out,  the  war  closed 
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before  it  could  be  pointed  out  that  the  system  itself 
had  materially  increased  quantity  production.  The 
law,  therefore,  must  be  tested  on  the  basis  of  a  per- 
manent institution.  Immediately  its  need  becomes 
questionable.  And  while  we  are  considering  this 
we  are  conscious  that  any  sort  of  Federal  aid  asked  for, 
asked  for  and  granted,  in  behalf  of  any  division  of 
industry,  becomes  class  legislation.  What  is  called 
need  takes  on  a  temporary  nature,  and  soon  resolves 
itself  into  simple  advantage.  Let  the  favors  be 
passed  around,  is  the  cry.  The  instance  here  is 
apparent.  War  increased  the  use  of  steel,  diverted 
it  from  customary  channels.  All  manufactures,  in- 
cluding agricultural  implements,  advanced  in  price. 
With  a  view  to  control,  an  "agreement,"  with 
Government  as  a  main  factor,  is  entered  into  to  fix 
price.  The  farmer  pays  the  price.  He  is  in  "need" 
because  more  agricultural  implements  are  needed 
with  increased  acreage,  and  they  are  increased  in 
price.  The  farmer  must  have  help,  also.  Follows 
(other  reasons  included  of  course)  price  fixing  in 
wheat.  And  as  a  corallary — specific  aid  to  farmers 
by  a  system  of  Federal  credit  extension. 

It  is  well  known  that  for  several  decades  prior 
to  the  war,  and  up  to  the  war,  the  best  sections  of 
the  agricultural  lands  of  the  Mississippi  Valley, 
those  with  proven  values,  were  open  to  the  place- 
ment of  Eastern  "insurance"  money  at  rates  lower 
than  those  which  locally  prevailed.  The  fund  was 
not  inexhaustible,  but  it  was  tremendous.  In  addi- 
tion, companies  were  formed  to  so  loan  the  accumula- 
tions of  New  England  and  certain  Eastern  States. 
These  companies  were  instrumental,  through  the 
sale  of  farm  mortgages,  in  reaching  the  private 
hoards  or  accumulations  of  this  older  and  more 
populous  section.  This  method  of  credit  extension 
when  confined  rigidly  to  proper  inspection  and  valua- 
tion and  proven  fields  established  itself  as  sound — 
and  it  was  salutary.  And  to-day  a  properly  secured 
farm  land  note  is  one  of  the  very  best  investments 
we  have — safe  for  the  holder — and  highly  beneficial 
to  the  public  advance.  But  there  were  instances 
where  companies  in  their  eagerness  to  do  business 
invaded  agricultural  fields  of  doubtful  or  at  least 
unproven  value  (value  in  production  power)  with 
disastrous  results.  And  the  lesson  if  rightly  con- 
sidered is  of  the  utmost  importance  in  a  study  of 
the  necessity,  the  means  and  method,  of  the  recent 
extension  of  Federal  aid  to  farmers  through  Federal 
Land  Banks. 

On  page  126  of  our  issue  of  July  12th  we  printed  an 
extract  from  the  remarks  made  in  an  interview,  in 
extension  of  a  speech  made  on  the  floor  of  the  House, 
by  Representative  McFadden  of  Pennsylvania,  re- 
garding the  working  of  these  banks  "as  guided  and 
controlled  by  the  Federal  Farm  Loan  Board." 
Mr.  McFadden  would  have  these  loan  notes  or  bonds 
taxed  because,  in  his  belief,  they  depress  the  price  of 
Liberty  Bonds.  If,  as  eminent  legal  authority  has 
declared,  these  notes  are  obligations,  or  the  bond 
issued  on  them  we  should  say,  perhaps,  are  obliga- 
tions of  the  Government  (providing  the  need  of  "aid" 
is  granted  on  the  basis  of  increase  in  war  production) 
this  exemption  from  taxation  rests  particularly  on  the 
same  grounds  as  the  funds  furnished  for  Liberty 
Loans.  As  we  have  indicated,  this  necessity  is 
not  clear.  Nor,  though  they  be  secured  by  real 
estate,  backed  in  case  of  the  twelve  district  banks  by 
the  power  of  all  of  them,  are  they  the  same  class  of 
security  as  Liberty  Bonds  backed   directly  by  all 


the  lands  (resources)  and  all  the  industries  and  ener- 
gies of  all  the  people  ?  And  the  sum  total  of  the  secur- 
ity offered  in  a  sound  investment  is  more  important 
to  the  investor  than  the  rate.  Even  this,  however, 
though  a  Federal  Farm  Loan  Bond  be  worth  more  in 
the  market  than  a  Liberty  Bond  has  nothing  to  do 
with  the  basis  of  exemption  from  taxation.  More 
important  to  the  people,  as  we  regard  the  matter,  is 
the  methods  of  administration  as  outlined  by  the 
Congressman. 

Here  is  a  law  passed  during  the  emergency  of  war. 
Its  necessity  has  not  been,  and  is  not,  established 
beyond  question.  It  could  not  have  had  that  cool 
judgment  which  legislation  obtains  in  periods  of  less 
stress.  The  experience  of  private  companies  in  the 
extension  of  credits  by  means  of  farm  mortgages 
could  not  have  been  fully  considered.  And  the  in- 
ability of  Government  to  put  the  disposition  of  these 
funds  in  the  hands  of  local  associations  directly 
interested  and  at  the  same  time  exercise  as  a  Govern- 
ment all  the  safeguards  of  private  investors  (say  the 
great  life  insurance  companies)  was  not  fully  appre- 
ciated. Now,  early  in  the  administration  of  the  law, 
evasion,  selfishness,  mal-administration  is  charged. 
We  need  not  enter  here  into  a  discussion  of  the  question 
whether  the  charges  on  the  present  occasion  rest  upon 
good  grounds;  such  an  outcome,  however,  would  be 
natural  since  it  is  the  inevitable  result  of  class  legisla- 
tion. If  it  favor  a  class,  it  cannot  be  in  the  interest 
of  all  the  people.  If,  as  is  possible  even  if  not 
probable,  investors  in  these  bonds  who  are  to  receive 
in  full  through  the  twelve  issuing  district  banks 
their  funds,  invested,  mayhap,  on  lands  not  worth 
the  money,  the  people  must  pay  in  taxes.  We 
do  not  believe  these  twelve  district  banks  work- 
ing separately,  guaranteed  in  operation  by  all, 
and  backed  by  Government,  can  ever  work  as  in- 
tensively as  investment  factors,  as  safely,  as  say 
insurance  companies,  loaning  their  own  funds.  In 
local  associations  which  begin  the  process  of  valua- 
tion and  which  must  priorly  exist  before  loans  can 
be  granted,  cannot,  however  honestly  they  perform 
their  duties,  divorce  themselves  from  their  opinions 
and  predilections,  even  interests.  Taking  stock  in 
the  enterprise  complicates  and  does  not  clear  up  a 
relation  which  should  be  purely  borrower  and  loaner. 
When  it  comes  to  the  Joint  Stock  Banks  while  in  away 
they  more  nearly  approach  this  relation,  it  is  vitiated 
by  the  fact  that  they  seek  the  cover  of  the  Government 
for  the  purpose  of  doing  a  loan  business  which 
properly  should  stand  on  its  own  bottom.  And 
since  Government  is  more  or  less  involved  in  both 
kinds  of  "banks"  the  public  interest  and  welfare  is 
endangered  by  confusion. 

We  rushed  into  this  enactment  to  no  imperative 
purpose,  and  at  the  wrong  time.  Behind  it,  we  know 
was  the  Federar  Reserve  system's  so  called  inability 
to  reach  the  poor  farmer.  And  if  we  take  the  tenant 
farmer  as  this  type,  he  is  yet  to  be  reached,  and  other 
"banks,"  after  European  models,  are  proposed  in 
his  interest.  The  objection  in  chief  is  to  the  ex- 
istence of  these  sub-political  corporations  in  a 
Government  sworn  to  act  for  all  the  people.  The 
very  resources  of  the  twelve  districts  are  so  varied 
as  to  render  them  of  eternally  unequal  worth,  while 
the  Government  through  its  Federal  Farm  Loan 
Board  must  act  for  all — and  if  losses  occur  in  one, 
and  all  are  called  upon  to  pay,  either,  in  the  long  run, 
the  twelve  districts  at  the  expense  of  the  farmer, 
borrowers,  must  make  enough  profits  to  pay  losses, 
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or  the  people  who  are  not  farmers  and  are  not  bene- 
fited must  ultimately  pay  in  taxes.  Credit  in  truth, 
beneficent  as  it  is,  has  run  rampant  over  the  world. 
If  an3r  people  are  so  foolish  as  to  issue  to  themselves 
for  themselves  an  unlimited  letter  of  credit  beyond 
perad venture  they  must  pay  it.  And  one  of  our 
first  acts  of  reconstruction  in  peace  should  be  to 
overhaul  our  war-credit  laws. 


RETURN   TO   THE  OWNERS  OF   THE   TELE- 
GRAPH AND  TELEPHONE  SYSTEMS. 

At  midnight  on  Thursday,  by  an  order  from  the 
Postmaster-General ,  in  accordance  with  the  action 
taken  by  Congress  about  three  weeks  ago  and  by 
direction  of  the  President,  the  telegraph  and  telephone 
systems  and  all  equipment  and  property  of  theirs 
were  returned  to  the  private  owners  and  all  control, 
operation,  or  supervision  exercised  by  the  Postal 
Department  ceased  at  that  hour.  The  seizure  was 
under  a  joint  resolution  approved  on  July  16  of  last 
year  and  was  by  a  proclamation  issued  six  days  later. 
The  control  has  lasted  a  year  and  nine  days,  and  the 
return  is  the  climax  of  a  movement  to  that  end  which 
has  been  making  its  way  through  Congress  for  the 
past  two  months.  The  companies  are  directed  by 
the  return  order  to  close  their  books  on  the  moment, 
to  collect  as  fast  as  possible  all  outstanding  indebted- 
ness and  accounts  and  submit  a  statement  in  full  to 
the  head  of  the  Finance  Committee  of  the  Wire 
Control  Board.  Each  company  which  has  had  a 
compensation  agreement  or  has  received  compensa- 
tion is  directed  to  send  in  a  statement  within  five 
days  and  to  send  any  amount  of  excess  in  the  form 
of  a  certified  check;  companies  with  which  there  has 
been  no  compensation  agreement  are  asked  to  take 
up  that  matter  at  once  with  the  head  of  the  Com- 
mittee, so  that  a  complete  report  of  operations  under 
the  control  may  be  made  to  Congress  not  later  than 
Nov.  1,  as  required  by  law. 

"Sound  public  opinion  will  ultimately  determine," 
says  Mr.  Burleson,  "how  this  trust  has  been  met, 
and  the  Postmaster-General  is  content  to  abide  by 
the  result."  He  admits  that  wage  advances  have 
been  made,  but  says  this  has  been  done  only  "where 
they  were  deserved  and  where  the  revenues  of  the 
companies  permitted."  He  thanks  the  officers  of 
the  various  companies  for  the  co-operation  given  to 
him,  "with  one  notable  exception,"  which  he  does 
not  name  and  did  not  need  to  name.  He  does  not 
claim  to  have  satisfied  employees,  and  the  revolt 
which  broke  out  in  New  England  and  threatened  to 
spread  over  the  country  indicates  that  they  were 
not  pleased  with  the  results  to  themselves  under 
Governmental  control.  The  co-operation  which  he 
did  receive,  he  says,  "has  resulted  in  the  maintenance 
of  the  service  at  the  highest  standard  possible  under 
the  extremely  arduous  conditions,"  and  he  claims 
that  the  property  "will  be  returned  in  as  good  physical 
condition  as  though  it  had  never  been  out  of  your 
possession."  He  does  not  say  that  he  has  pleased 
and  satisfied  the  users  of  these  systems,  which  are 
agencies  that  enter  with  growing  intimacy  and  in- 
tricacy into  the  details  of  business  and  domestic 
affairs;  the  verdict  of  users  has  been  that  the  systems 
were  in  course  of  rapid  destruction,  decreased  effi- 
ciency of  service  accompanying  increased  cost,  as  is 
ever  the  Government's  "way"  when  it  takes  hold 
of  a  utility. 

Mr.  Burleson's  labors  in  this  undertaking  (so  he 
says)  have  enabled  him,  plus  the  co-operation  for 


which  he  expresses  thanks,  "to  derive  an  amount 
of  genuine  pleasure  and  enjoyment  from  that  task 
that  was  imposed  upon  him."  He  feels  that  he  has 
"at  all  times  administered  these  wire  systems  with 
justice  and  fairness  to  the  employees  and  the  owners 
of  these  properties,  and  in  such  a  way  as  to  render 
the  best  service  possible  to  the  general  public  under 
abnormal  conditions."  If  he  has  personally  derived 
pleasure  and  enjoyment,  very  few  other  persons  have 
derived  any.  The  conditions  were  indeed  "ab- 
normal," but  this  task  which,  he  says  was  "imposed 
upon"  himself  is  one  for  which,  as  was  pointed  out 
at  the  time  and  has  been  continually  plain  since, 
there  was  not  even  the  warrant  of  a  colorable  pretext, 
and,  more  than  that,  was  one  for  which,  it  is  not 
unjust  to  him  to  say,  he  had  ardently  longed.  It 
had  been  for  years  a  dream  of  his  to  see  the  wire 
systems  of  carrying  communication  linked  to  the 
mails-carrying  whose  imperfections  have  been  en- 
dured because  the  nature  of  the  case,  founded  on  the 
postulate  of  a  uniform  rate  for  all  distances,  barred 
out  private  operation.  Mr.  Burleson,  naturally  and 
therefore  justifiably,  puts  on  the  matter  the  best  face 
he  can,  yet  it  is  beyond  doubt  that  he  is  bitterly 
disappointed,  as  every  person  must  be  who  sees  a 
lovely  dream  shattered.  The  wanton  attempt  to 
push  Governmental  control  one  step  farther  has  come 
to  an  end  after  one  year,  with  results  almost  im- 
measurably less  disastrous  than  control  of  the  physical 
means  of  railroad  transportation  has  wrought.  Mr. 
Busleson  refers  to  this  as  "the  first  Government 
control  of  the  wire  systems  of  America."  Prophecy 
is  unsafe,  yet  would  it  seem  hasty  to  call  this  attempt 
also  the  last? 

The  return  has  been  urged  the  more  earnestly 
because  the  difficulties  had  not  piled  up  in  the  way 
of  it  as  in  case  of  the  railroads,  and  the  action  has 
not  been  taken  a  day  too  soon.  The  property  and 
the  interests  involved  are  so  much  smaller  that  turn- 
ing back  from  this  particular  step  on  the  downward 
path  was  not  very  serious  in  the  struggle  required; 
but  have  we  learned  the  lesson"?  It  is  quite  true, 
and  quite  in  accord  with  human  nature  and  economic 
law,  that  efficiency  and  low  costs  in  service  are  pro- 
moted by  having  an  enterprise  conducted  on  the 
largest  possible  scale,  provided  other  essential  condi- 
tions to  that  end  are  not  sacrificed;  but  when  Govern- 
ment attempts  to  consolidate  and  transact  any 
business,  whether  transportation,  insurance,  or  any 
other  beyond  the  indispensable  "business"  of  the 
minimum  of  governing,  other  essential  conditions 
are  absent  and  the  result  is  not  successful.  Do  we 
really  believe  this  yet,  and  are  we  ready  to  act 
accordingly,  in  the  still  unsolved  problem  of  returning 
the  railroads?  Is  the  determination  for  such  return, 
indicated  by  the  newspaper  referendum  of  some  weeks 
ago,  firmer  and  more  general  now? 

We  have  taken  the  first  step  in  return  to  the  right 
path,  the  only  path  of  safety.  Are  we  ready  for  the 
next  and  greater  one?  Are  we  becoming  more 
determined  that  the  problem  shall  not  be  pottered 
with,  or  needlessly  delayed,  or  compromised,  or  be 
endangered  by  some  false  moves  at  the  start? 


THE  INQUIRY  INTO  SOLDIERS'  INSURANCE. 
Hardly  two  months  ago,  Director  Lindsley  re- 
tired from  the  Bureau  of  War  Risk  Insurance,  and 
now  comes  the  report  of  a  necessary  investigation 
into  the  defects  of  the  work  and  the  possible  reme- 
dies.    The    inquiring    commission,    headed    by    ex- 
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Justice  Hughes  and  including  in  its  membership 
Secretaries  Baker  and  Daniels  and  Mr.  Henry  P. 
Davison,  find  that  about  75%  of  the  aggregate 
40,000  millions  of  insurance,  written  on  about  4 
million  persons,  is  in  arrears,  partly  because  nearly 
a  third  of  the  addresses  on  file  are  incorrect  and 
communication  is  at  present  impossible,  and  that 
the  great  detail  of  the  work  is  badly  tangled. 

The  first  step  towards  the  recognized  duty  of 
making  some  provision  for  the  men  in  the  service 
was  well  taken,  for  it  consisted  of  consultation  with 
experts;  the  next  step  was  an  unhappy  error,  for 
the  advice  of  those  experts  was  despised  and  re- 
jected, because  it  did  not  agree  with  the  plans  of 
those  who  had  taken  up  the  subject.  Their  plan 
involved  a  "mail-order"  or  correspondence  doing 
of  insurance  business,  a  method  which  had  been 
very  little  tried  before,  had  not  accomplished  good 
results  when  it  had  been  tried,  and  was  also  cer- 
tain to  encounter  the  utmost  difficulties  because 
of  the  great  number  of  cases  likely,  to  be  brought 
under  it.  The  amount  of  detail  was  certain  to  be 
vast  and  of  a  nature  requiring  the  very  best  possible 
organization.  But  whatever  forebodings  the  in- 
surance experts  had  they  kept  to  themselves.  Al- 
though their  advice  had  been  disregarded  their  help 
in  pushing  on  the  scheme  was  earnestly  sought,  and 
it  was  cheerfully  and  heartily  given.  Company 
officers  and  agents  took  it  up  with  genuine  zeal, 
many  of  the  latter  going  into  it  personally,  to  the 
neglect  of  their  own  work  from  which  they  had  their 
living.  Applications  and  policy  issues  went  along 
swiftly.  For  some  months  bulletins  went  out 
periodically  from  the  Bureau  to  the  press,  giving 
figures  of  progress  and  comparing  (with  a  discernible 
note  of  exultation)  the  volume  of  insurance  already 
written  with  the  total  outstanding  in  the  companies, 
and  a  few  hasty  journals  sought  to  show  the  super- 
iority of  Governmental  insurance.  If  Government 
can  furnish  insurance  at  such  low  rates,  it  was  said, 
those  of  the  companies  are  proven  extortionate. 

The  terms  on  which  reinstatement  of  lapsed  poli- 
cies can  be  effected  have  been  widely  published, 
and  a  proposition  has  even  been  made  in  the  lower 
branch  of  Congress,  this  week,  for  waiving,  as  an 
extra  bonus,  the  renewal  premiums  coming  due 
within  two  years  after  discharge  from  the  service. 
The  Hughes  report  says  of  the  scheme  as  a  whole 
(which  will  necessarily  be  prolonged  for  a  number 
of  years  yet)  that  it  'cannot  be  carried  out  merely 
through  correspondence,  with  a  central  office  in 
Washington;"  it  expresses  the  hope  that  reinstate- 
ment of  abandoned  policies  will  be  general  but  says 
that  "to  accomplish  this  it  will  be  necessary  to  be 
in  constant  touch  with  the  insured  during  the  period 
of  insurance."  Therefore  the  report  recommends 
specifically  that  qualified  representatives  go  im- 
mediately to  each  State  Executive,  for  getting  help 
of  all  State  and  minor  officials  in  obtaining  correct 
addresses;  that  local  representatives  be  set  busy, 
in  each  State  or  in  such  districts  as  it  may  seem 
advisable  to  allot  for  the  purpose,  in  order  to  get 
"personal  contact"  with  the  insured  persons  and 
their  dependents,  for  informing  them  about  their 
privileges  and  obligations,  for  local  payment  of 
premiums  and  other  local  business;  that  all  volun- 
tary agencies  such  as  the  Red  Cross,  the  Federation 
o  Labor,  and  others,  be  urged  to  co-operate;  and 
that  "a  publicity  campaign  through  adequate  ad- 
vertising" be  started.     "It  is  apparent,"  says  the 


report,  "that  the  undertaking  of  the  Government 
to  provide  permanent  insurance  for  the  soldiers, 
sailors  and  marines  is  a  business  undertaking  which 
cannot  be  successfully  continued  except  upon  busi- 
ness principles;  we  deem  it  of  vital  importance  that 
immediate  steps  should  be  taken,  and  appropriate 
legislation  should  be  secured,  for  the  purpose  of 
adequately  organizing  the  Bureau  upon  a  perma- 
nent business  basis,  with  such  provision  for  com- 
pensation to  the  head  of  the  Bureau  and  to  the 
experts  who  must  be  employed  that  men  of  the 
highest  executive  ability  which  the  magnitude  of 
the  undertaking  demands  may  always  be  available." 

Observe  these  three  points:  First,  the  contracts 
offered  and  made  are  not  in  any  strict  and  real  sense 
insurance  at  all,  for  both  the  extra  hazards  of  war 
and  the  expenses  of  operation  were  put  upon  the 
country  instead  of  on  the  individuals  to  benefit 
under 'the  policies,  and  the  best  thing  (next  to  com- 
plying with  a  clear  national  obligation  in  the  case) 
which  could  be  said  for  the  scheme  was  that  it  might 
become  the  escape  from  the  evils  of  the  old  scheme 
of  pensions.  Next,  the  companies  have  been  the 
agency  whereby  this  work  of  voluntary  insurance 
(as  it  was  sometimes  called)  has  been  pushed  to 
such  a  vast  extent.  Not  only  did  the  agents  do  the 
larger  part  of  the  work  of  carrying  the  offer  to  the 
men  in  service  and  getting  them  to  accept  it,  but  they 
have  labored  to  have  it  kept  up.  The  companies 
have  been  unceasing  in  efforts  on  behalf  of  the 
scheme,  and  a  few  of  the  largest  companies  went  so 
far  as  to  prohibit  receiving  applications  for  insurance 
with  themselves  until  the  Governmental  limit  had 
been  taken.  From  the  first,  the  scheme  has  had 
the  most  loyal  and  friendly  aid  from  companies, 
from  the  press,  and  from  every  organization  inter- 
ested in  the  success  of  the  country's  war  work.  The 
offers  of  "compensation"  and  of  insurance  in  case 
of  death  as  made  in  the  law,  as  well  as  the  offers 
in  the  moratorium  law,  were  of  great  liberality  and 
the  scheme  involved  for  the  country  a  financial 
commitment  which  nobody  could  measure.  The 
plain  truth  is  that  the  insurance  work  has  gotten 
into  a  sad  tangle,  but  no  lack  of  friendliness  from  the 
country  is  responsible  for  that. 

Mr.  Hughes  will  not  be  suspected  of  any  bias 
towards  private  corporations  or  of  any  deep  lack 
of  faith  in  public  and  Governmental  bureaus  and 
commissions;  his  record  shields  him  from  any  such 
misunderstanding,  and  he  must  be  deemed  a  friendly 
critic  now.  What  he  recommends  is  (in  one  word) 
decentralizing.  He  may  well  be  heeded,  and  this 
additional  failure  in  Governmental  attempts  to  do 
what  is  normally  a  private  business  may  well  be 
utilized  as  a  pat  and  timely  lesson  just  now.  Re- 
grets do  not  put  us  back  at  the  fork  of  the  road 
where  the  wrong  turn  was  taken.  Apologies  and 
explanations  and  investigations  do  not  restore  the 
shattered  and  the  lost.  No  man  is  as  wise  as  a  few 
imagine  themselves,  and  the  only  compensation 
for  mistakes  once  made  is  to  get  some  salvage  by 
catching  their  meaning  and  then  not  making  the 
same  blunder  again;  why  need  anybody  do  that,  inas- 
much as  so  many  brand  new  ones  are  always  possible? 


EFFECT  IN  CANADA  OF  THE  THREATENED 
REPEAL  OF  RECIPROCITY. 

Ottawa,  Canada,  Aug.  1  1919. 
The  threatened  repeal  of  the  Canadian  Reciprocity 
Act  by  the  United  States  Congress  has  had  the  effect 
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here  of  confirming  public  approval  of  the  Borden 
Government  which  in  1911  strongly  defeated  Sir 
Wilfrid  Laurier,  and  his  proposed  reduction  of 
duties  on  agricultural  products.  Canadian  news- 
papers of  all  political  stripes  express  satisfaction  that 
Canada  never  embarrassed  herself  with  a  trade 
agreement  terminable  at  will  by  parliamentary 
bodies  of  a  foreign  nation.  The  tone  of  comment  is 
pleasantly  reflective  that  while  Canadian  trade 
would  be  disturbed  by  Congressional  repeal  of  the 
reciprocal  provision  of  the  Underwood  Tariff 
affecting  wheat  and  potatoes,  consequences  would 
have  been  well  night  ruinous  had  the  country's  trade 
channels  been  fixed  in  1911  according  to  the  full 
plan   of   the   Laurier-Taft   negotiators. 

Even  the  rumors  of  higher  tariff  legislation  at 
Washington  have  had  the  effect  in  Canada  of 
discounting  the  free  trade  campaigns  to  which  in- 
creasing numbers  of  farmers  and  consumers  were 
giving  their  allegiance.  Some  farm  journals  and 
ow-tariff  agricultural  leaders  express  disappoint- 
ment that  the  United  States  should  think  of  endorsing 
what  these  Canadians  regard  as  a  vicious  economic 
theory.  They  waste  no  sentiment  on  the  right  of 
the  American  farmer  to  choose  as  he  pleases,  and 
insist  that  Canadians  should  therefore  cut  their 
policies  according  to  the  pattern  of  Canadian  in- 
terest. 

It  is  an  interesting  and  important  fact  in  Canadian 
political  history  that  no  party  has  yet  appealed  to  the 
key  provinces  of  Ontario  and  Quebec  on  free-trade 
or  near-free-trade,  and  gained  a  majority.  Quebec 
is  as  protectionist  as  Ontario,  and  only  special  cam- 
paign issues  of  race  and  creed  have  been  able  to  ob- 
scure that  fact.  British  Columbia  is  also  tradi- 
tionally conservative  and  alertly  defensive  in  in- 
ternational trade  questions.  The  low-tariff  senti- 
ment blooming  vigorously  in  the  Prairie  provinces 
is  being  tempered  by  recent  discussions  of  new 
industrial  development  of  their  forests,  mines  and 
water  powers.  Periodic  crop  failures  and  the  tire- 
some extremes  of  optimism  and  depression  have 
given  the  prospects  of  establishing  western  manu- 
facturing plants  a  strong  appeal;  thereby,  the  acade- 
mic antipathy  towards  "the  manufacturing  East" 
loses  point.  Meantime,  in  denial  of  all  the  signs 
and  portents,  no  low-tariff  party  has  lifted  its  head 
in  the  House  of  Commons,  even  after  the  Govern- 
ment's recent  stand-pat  tariff  pronouncement,  and 
the  agricultural  organizations  having  free-trade 
platforms  are  entirely  lacking  an  influential  politi- 
cal sponsor.  

FOREIGN  TRADE  OF  UNITED  STATES  1918-19. 
We  have  become  so  accustomed  to  abnormally 
heavy  totals  in  our  foreign  export  trade  that  they 
have  ceased  to  be  occasion  for  more  than  passing 
comment,  but  the  aggregate  for  June  commented 
upon  by  us  last  Saturday  is  of  such  huge  propor- 
tions as  to  be  truly  marvellous.  It  was  known,  of 
course,  that  the  movement  of  tonnage  out  of  our 
ports  (especially  out  of  New  York)  had  been  un- 
precedentedly  large  in  June,  but  it  was  certainly 
not  expected  that  the  outflow  of  commodities  for 
the  month  would  aggregate  a  value  918  million 
dollars — even  with  extremely  high  prices  assisting. 
Time  was  when  (as  in  the  last  three  months  of  the 
calendar  year  1912)  the  outward  flow  of  commodi- 
ties at  250  million  dollars  a  month  was  hailed  as  a 
most  satisfactory  development  of  our  external  trade. 


Now  these  totals  of  only  a  few  years  ago  look  di- 
minutive. That  is  the  change  the  war  in  Europe 
has  brought.  At  first  price  was  a  rather  unimpor- 
tant element  in  the  situation  and  the  expansion  in 
the  monthly  totals  was  moderate,  the  300  million 
dollar  mark  not  being  reached  until  September  1915. 
The  400  million  mark  was  passed  in  February  of 
1916,  500  millions  in  the  following  August,  600 
millions  in  January  1917  and  714  millions  was 
reached  in  April  1919.  This  latter  record  estab- 
lished five  months  after  the  cessation  of  hostilities 
in  Europe,  and  representing  in  great  measure  the 
shipments  of  foodstuffs,  &c,  to  relieve  the  wants 
of  the  countries  that  had  suffered  from  the  war, 
as  well  as  materials  for  reconstruction  work,  was 
rather  looked  upon  as  the  zenith  of  the  monthly 
movements  or  very  close  thereto.  But  now  we 
find  it  overtopped  to  the  extent  of  a  further  204 
millions. 

Bearing  in  mind  how  greatly  the  values  of  the 
majority  of  the  commodities  that  enter  into  our 
commerce  with  foreign  countries  have  appreciated  in 
value  it  is  not  surprising  to  find  that  the  exports  for 
the  twelve  months  ended  June  30  1919  should  have 
greatly  exceeded  in  value  those  of  any  earlier  year 
in  the  history  of  the  United  States.  But  it  does 
not  require  extensive  analysis  of  the  data  to  find 
that  very  much  the  greater  part  of  the  enormous 
gain  is  to  be  ascribed  to  higher  prices.  As  an  in- 
dication of  this  we  note  that  raw  cotton  exports  in 
1912-13  while  nearly  double  those  of  1918-19  repre- 
sented a  value  200  million  dollars  less  and  the  same 
is  true  in  lesser  degree  of  many  other  important 
articles.  It  will  suffice  to  state  that  prices  of  cotton 
cloth,  canned  beef,  cottonseed  oil,  paraffin,  and 
some  minor  articles  are  now  about  three  times  those 
ruling  in  1912-13;  the  general  run  of  articles  in  the 
iron  and  steel  schedules  are  more  than  double. 
Cotton,  apples,  fresh  and  pickled  beef,  oleo  oil, 
bacon,  hams,  lard,  butter,  rosin,  cottonseed  cake, 
lubricating  oil,  naphtha,  leaf  tobacco,  wheat,  flour, 
corn,  gunpowder,  hides,  sole  leather,  are  about  in 
the  same  category  and  cheese,  condensed  milk, 
turpentine,  crude  oil,  illuminating  oil,  coal,  and 
sugar  show  noteworthy  advances.  The  quantita- 
tive exports  in  1912-13  of  the  few  articles  specifically 
mentioned  above  figured  upon  the  basis  of  the  prices 
ruling  in  1918-19  would  show  an  appreciation  in 
value  of  approximately  2,100  million  dollars  or 
nearly  one-half  the  total  gain  in  values  in  the  inter- 
val. It  is,  therefore,  highly  probable  that  a  com- 
plete analysis  would  show  the  quantitative  difference 
between  the  two  years  to  be  very  slight. 

The  gain  of  1,305  million  dollars  by  comparison 
with  1917-18  is  due  in  marked  degree  if  not  wholly 
to  the  higher  prices  obtained.  We  note  that  with 
cotton  exports  for  the  twelve  months  ended  June  30 
showing  a  quantitative  increase  of  only  about  18%, 
the  value  of  the  outflow  was  30%  greater  than  in 
1917-18;  similarly  a  drop  in  paraffin  on  the  one  side 
of  less  than  2-10  of  1%  is  accompanied  by  an  aug- 
mentation on  the  other  of  40%;  cotton  cloth  for  the 
eleven  months  20%  under  and  253^%  over;  rosin 
17%  below  and  44%  above;  twine  10%%  smaller 
and  12%  greater  and  pickled  beef  26%  less  with 
values  10%  more.  And  many  other  articles  in  the 
same  category  could  be  mentioned.  There  are,  of 
course,  many  instances  of  increases  in  quantity  and 
value  alike,  but  as  they  played  no  controlling  part 
in  the  year's  results  we  need  nol  enumerate  them  here. 
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Breadstuff s  shipments  for  the  12  months  of  1918- 
19,  largely  wheat  and  flour,  sent  to  relieve  the 
shortage  in  Europe,  were  323  million  dollars  in  ex- 
cess of  1917-18,  and  in  meat  and  dairy  products, 
similarly  destined,  an  increase  of  about  488  million 
is  indicated.  Cotton  exports  rose  in  value  some 
198  million  dollars  and  mineral  oils  47  millions. 
Other  more  or  less  notable  gains  for  the  eleven  months' 
period  ended  May  31  (no  later  figures  being  avail- 
able) were  in  leaf  tobacco  103  millions;  cotton  manu- 
factures 52  millions;  leather  and  manufactures  503^ 
millions;  paper  31  millions;  fruits  30  millions; 
vegetable  oils  25  millions;  vegetables  24  mil- 
lions; electrical  machinery  20  millions;  wood  and 
manufactures  15  millions;  tobacco  manufactures 
11  millions;  sugar  23  millions  and  in  amounts  run- 
ning from  3  to  10  millions  in  wool  manufactures, 
silk  manufactures,  soap,  railway  cars,  oil  cake, 
twine,  &c,  paraffin,  rubber  tires,  fish,  paints,  glass, 
agricultural  implements,  aeroplanes  and  parts,  naval 
stores  and  eggs.  On  the  other  hand  a  very  con- 
siderable decrease  in  outflow  is  to  be  noted  in  ex- 
plosives, 242  millions;  copper  113  millions;  iron  and 
steel  manufactures  98  millions;  brass  39  millions, 
chemicals  30  millions,  and  smaller  amounts  in  horses 
and  mules,  autos,  coal,  lead,  nickel  and  zinc  to  be 
ascribed  in  greatest  measure  to  the  ending  of  the 
war. 

The  1918-19  merchandise  shipments  have  been 
principally  to  Europe,  as  in  preceding  years  and 
the  most  notable  gains  now  shown  are  in  the  outflow 
to  devastated  Belgium,  and  to  Sweden,  Norway, 
Denmark  and  Nether  ands  in  North  Europe,  ex- 
ports to  which  in  1917-18  were  restricted  by  the 
submarine  menace.  At  the  same  time  it  is  gratify- 
ing to  state  that  there  was  a  further  satisfactory 
increase  in  outward  trade  with  countries  with  which 
the  war  enabled  us  to  strengthen  our  business  rela- 
tions. For  the  eleven  months  for  which  details 
are  available  we  note  that  the  shipments  of  goods 
to  Cuba,  which  had  risen  from  683^  millions  in 
1914-15  to  218  millions  in  1917-18  dropped  to  210 
millions  in  1918-19,  the  decline  having  been  mainly 
in  meat  and  dairy  products  which  having  appre- 
ciated largely  in  price,  demand  was  checked.  But 
the  outflow  to  South  America  advanced  from  282  j/£ 
millions  to  357  millions;  China  from  47  millions  to 
76  millions;  East  India  '64  millions  to  93  millions; 
Japan  252  millions  to  296  millions;  Oceania  124 
millions  to  187  millions  and  Africa  49  millions  to  77 
millions.  Obviously  these  gains  are  to  be  ascribed 
in  great  measure  to  higher  prices,  but  they  never- 
theless accrued  to  our  benefit.  Russia,  quite  natur- 
ally, figured  as  a  negligible  factor  in  our  foreign 
trade  in  the  late  year,  shipments  in  that  direction 
for  the  11  months  reaching  only  37  million  dollars, 
against  151  millions  in  1917-18  and  524  millions  in 
1916-17. 

The  aggregate  value  of  the  merchandise  exports 
for  the  fiscal  year  1918-19  it  will  be  seen  was  $7,- 
224,744,785,  against  $5,919,711,371  in  1917-18  and 
$6,290,048,394  in  1916-17,  whereas  in  the  year  prior 
to  the  breaking  out  of  the  war  in  Europe  (1913-14) 
the  total  was  only  $2,364,579,148.  The  imports 
at  $3,095,873,104,  also  established  a  new  high  record 
by  a  moderate  sum,  comparing  with  $2,945,655,403 
and  $2,659,355,185  and  $1,893,025,657,  respectively. 
This  left  the  balance  of  exports  in  the  latest  fiscal 
year  $4,128,871,681,  as  against  $2,974,055,968  in 
1917-18,  a  little  over  3,630  millions  in  1916-17  and 


only  470K  millions  in  1913-14.  The  total  foreign 
trade  of  the  country  for  1918-19,  imports  and  ex- 
ports combined,  at  $10,320,617,889  runs  1,455 
millions  ahead  of  1917-18  and  exceeds  1916-17  by 
1,371  millions  and  1913-14  by  no  less  than  6,062 
millions.  Such  results  furnish  testimony  to  the 
matchless  activity  and  prosperity  the  United  States 
is  enjoying  even  though  not  all  are  sharing  in  it. 

As  indicating  the  changes  in  the  foreign  trade 
totals  we  append  a  compilation  showing  the 
imports,  exports  and  balances  of  merchandise, 
month  by  month  and  quarter  by  quarter,  and  quar- 
terly aggregates  of  gold  and  silver  for  the  last  two 
fiscal    years: 


FOREIGN  TRADE  MOVEMENT  IN  1917-18  AND  1918-19. 
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*  Excess  of  imports. 


Referring  again  to  the  part  played  by  higher  prices 
in  swelling  the  totals,  we  may  note  that  meat  and 
dairy  products  already  ruling  high  in  1917-18  show 
a  marked  advance  in  1918-19,  and  cotton  cloth  for 
the  eleven  months  ended  May  31  (the  latest  avail- 
abb  complete  details)  averaged  23.2c.  per  yard, 
against  14.7c;  apples,  $7  64  per  bbl.,  against  $4  39; 
rosin,  per  bbl.,  $12  76,  against  $7  32;  spirits  tur- 
pentine, 72^c.  per  gal.,  against  52^c;  cottonseed 
cake,  30c.  per  lb.,  against  22c;  paraffin,  10.4c  per 
lb.,  against  7.3c;  tobacco,  30.6c  per  lb.,  against 
22.8c;  raw  cotton,  31.8c,  against  28c,  &c,  &c. 
Copper,  on  the  hand,  ruled  lower  on  the  average 
as  was  also  the  case  of  a  few  other  important  com- 
modities. The  value  of  the  exports  of  the  articles 
specifically  enumerated  above,  and  in  addition 
mineral  oils,  autos,  railway  cars,  cement,  coffee, 
cotton  hosiery  and  yarns,  eggs,  hides,  gunpowder, 
binder  twine,,  oranges,  prunes,  leather  boots  and 
shoes,  coal,  paper  and  sugar,  for  the  eleven  months, 
July  1  1918  to  May  31  1919  was  S3, 090,801,647 
against  $2,531,119,326  for  the  like  period  in  1917-18, 
or  an  increase  of  $559,682,321,  whereas  upon  the 
basis  of  the  prices  prevailing  in  1917-18  there  would 
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have  been  an  increase  of  only  130  million  dollars. 
The  total  above  for  the  eleven  months  of  1918-19 
covers  almost  exactly  50%  of  the  domestic  exports 
for  the  period — the  inclusion  of  the  relatively  small 
volume  of  foreign  merchandise  re-exported  being 
neither  necessary  or  desirable.  Assuming  that  the 
relation  between  the  latest  year  and  the  previous 
year  for  the  remaining  articles  and  for  the  missing 
month  (June)  is  similar  it  becomes  evident  that  high 
prices  account  for  an  augmentation  of  close  to  a 
billion  dollars  in  the  latest  fiscal  year's  exports. 
Stated  in  another  way,  upon  an  equal  price  basis, 
the  exports  of  1918-19  would  record  an  increase  of 
but  little  over  300  million  dolars  instead  of  the  1,305 
millions  indicated  above. 

In  the  merchandise  imports  for  the  twelve  months 
high  prices  were,  of  course,  also  an  important  ele- 
ment in  swelling  values.  Indeed  the  gain  of  150 
millions  over  1917-18  is  much  more  than  accounted 
for  by  the  rise  in  prices  of  a  comparatively  few  ar- 
ticles. The  advance  in  the  price  of  coffee  accounts 
for  42  million  dollars  increase  in  the  eleven  months 
to  May  31;  sugar,  31  millions;  raw  silk,  22  millions; 
tin,  16  millions  and  tobacco  and  manufactures,  15 
millions;  or  126  million  dollars  in  these  five  articles, 
or  9  millions  more  than  the  aggregate  gain  in  value 
of  all  articles  imported  in  the  eleven-month  period. 
Accordingly  price  alone  may  be  said  to  be  re- 
sponsible for  the  1918-19  record  total.  As  regards 
the  countries  from  which  our  imports  were  drawn 
in  1918-19,  an  increase  of  43  millions  is  to  be  noted 
in  the  Australia-New  Zealand  aggregate  mainly 
accounted  for  by  wool;  Japan,  18  millions,  silk  and 
tea;  Cuba,  66  millions,  sugar;  Brazil,  14  millions, 
coffee;  Canada,  36  millions,  notwithstanding  a  drop 
of  45  millions  in  the  value  of  the  wheat  sent  to  us, 
cattle  making  up  about  half  of  that  loss;  Mexico 
and  Uruguay  gains  of  17  and  18  millions,  respec- 
tively, contributed  by  several  products;  Egypt,  7 
millions,  cotton,  and  the  Netherlands  a  like  amount, 
diamonds.  On  the  other  hand,  smaller  shipments 
of  wool  and  hides  explain  a  decrease  of  37  millions 
in  our  imports  from  Argentina  and  a  diminution  of 
18  millions  in  the  East  Indian  total  follows  a  marked 
■decline  in  the  forwarding  of  rubber.  It  is  no  occasion 
for  surprise  that  there  should  be  a  contraction  in 
the  aggregate  for  several  European  countries — 
France,  Italy  and  the  United  Kingdom,  for 
instance. 

The  gold  movement  of  the  year  was  of  compara- 
tively small  extent;  very  much  below  that  of  either 
of  the  three  preceding  years  in  fact,  and  netted  a 
moderate  loss  to  the  United  States.  There  was  a 
balance  in  our  favor  for  the  11  months  to  May  31  of 
a  little  over  2x/i  million  dollars.  But  with  restric- 
tions against  exports  of  gold  removed,  the  outflow 
in  June  was  very  free  and  apparently  the  heaviest  on 
record  for  a  monthly  period,  reaching  $82,972,840. 
Coincidently,  there  was  in  the  same  month  a  re- 
newal of  shipments  of  gold  by  Great  Britain  from 
its  depository  in  Canada  to  the  United  States,  so 
that  the  imports  were  also  large,  reaching  $26,134,460, 
still  leaving  a  net  outflow,  however,  for  June  of 
$56,838,380.  For  the  twelve  months  the  aggregate 
inflow  was  $62,363,733  and  of  this  the  greater  part 
was  from  Canada  for  account  of  Great  Britain.  Of 
the  exports  of  $116,575,535,  approximately  583^ 
millions  were  for  South  America,  17  millions  for 
Japan,  163^  millions  for  Mexico,  15  millions  for  Spain, 
3  millions  for  India,  4  millions  to  Hong  Kong  and  1 


million  for  Canada.  The  net  efflux  for  1918-19 
of  $54,211,802  compares  with  a  similar  adverse 
balance  of  $66,438,741  in  1917-18,  a  net  inflow 
of  $685,254,801  in  1916-17  and  of  $403,759,753 
in  1915-16  and  $25,344,607  in  1914-15.  It  follows, 
therefore,  that  in  the  five  years  since  the  break- 
ing out  of  the  war  in  Europe,  our  net  gold  imports 
have  been  $993,708,618.  Exports  of  silver  for 
the  twelve  months  were  the  heaviest  on  record 
for  a  yearly  period,  namely  $301,174,550,  much  the 
greater  part  going  to  the  East  Indies.  Against  this 
there  were  imports  of  $78,825,266,  largely  from  Mex- 
ico. Consequently,  the  net  silver  outflow  for  the 
year  was  $222,349,284,  which  contrasts  with  $68,- 
853,246  in  1917-18  and  $43,276,368  in  1916-17. 


PLAN  FOR  FINANCING  TEXAS  COTTON  AND  CATTLE. 
[From  an  Occasional  Correspondent.] 

Austin,  Texas,  July  26. 

The  bankers  of  Texas,  long  accustomed  to  strain  the 
inhibition  against  using  more  than  10%  of  their  capital  and 
surplus  in  handling  any  one  commodity,  have  found  a  way 
which  will  enable  them  to  comply  with  the  law,  to  finance 
cotton  and  cattle  and  to  bring  their  methods  into  more 
modern  functioning. 

The  legislature  has  approved  the  plan  and  it  is  to  be  taken 
advantage  of  by  the  organization  of  a  number  of  corpora- 
tions having  a  capitalization  of  $1,000,000. 

The  plan  is  a  simple  one  and  was  evolved  by  the  officials 
of  the  Federal  Reserve  Bank  of  Dallas  assisted  by  several 
of  the  leading  bankers  of  the  State  and  the  Commissioner 
of  Banking,  6.  Weverly  Briggs. 

The  corporations  are  to  be  organized  with  a  capital  of  not 
less  than  $500,000  nor  more  than  $5,000,000;  the  capital 
stock  to  be  owned  by  banks,  private  firms  and  individuals; 
the  entire  capital  to  be  invested  in  Government  securities 
and  the  interest  thereon  to  be  used  for  the  purpose  of  paying 
the  running  expenses  of  the  corporation. 

Bills  of  exchange  will  be  issued  by  the  corporation,  having 
its  capitalization  and  surplus  as  a  guarantee  fund  in  event 
there  is  need  for  it;  though  it  is  anticipated  there  will  be  no 
necessity  for  ever  expending  a  dollar  of  it.  These  bills  will 
cover  cotton  actually  in  warehouse  or  compress  or  in  transit 
and  will  be  subject  to  discount  by  the  banks  which  care  to 
handle  them,  or  by  the  Federal  Reserve  Bank.  It  is  stipu- 
lated in  the  Act  passed  by  the  special  session  of  the  Legisla- 
ture that  bills  aggregating  five  times  the  amount  of  the 
capital  may  be  issued  by  each  corporation  which  secures  a 
charter;  and  ten  times  the  amount  of  the  capital  by  special 
permission  of  the  Commissioner  of  Banking  during  the  time 
when  there  is  the  greatest  rush. 

Having  the  bill,  the  cotton  grower,  buyer,  merchant  or 
other  owner  of  the  cotton  may  secure  his  money  and  not  pay 
more  than  he  has  been  accustomed  to  pay.  He  can  secure 
the  bill  at  six  months,  if  he  desires;  and  in  event  he  desires 
to  repay  before  that  time  he  can  arrange  to  secure  the  ad- 
vantage of  doing  so  in  a  return  of  a  portion  of  his  discount, 
the  corporation  taking  care  of  the  matter  in  floating  other 
bills. 

It  is  estimated  that  the  new  law  will  enable  the  bankers 
and  the  cotton  men  to  carry  the  4,000,000  bales  of  cotton 
grown  in  Texas  for  a  year  if  they  care  to  do  so. 

The  cattle  men  of  the  State,  being  hard  pressed  for  funds 
with  which  to  restock  their  ranches,  from  which  they  sold 
practically  everything  during  the  drouth  which  was  ended 
only  a  few  months  since,  are  now  organizing  a  corporation 
with  a  capital  of  $2,000,000  among  themselves,  with  which 
they  propose  to  float  some  $20,000,000  of  bills;  enabling  them 
to  repay  loans  to  the  Government  of  about  $4,000,000  and 
to  have  $16,000,000  with  which  to  operate  independently 
of  the  banks  which  are  dominated  by  the  money  of  the 
packers. 

There  are  a  lot  of  cattle  in  Wyoming  and  Montana  which 
are  to  be  had  by  the  Texans  if  they  can  secure  funds  and  under 
this  plan  they  hope  to  have  the  money  in  time  to  take  ad- 
vantage of  the  abundant  grass  and  water  in  West  Texas. 


$utxcut  gueuta  and  gtscussions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  514%,  the  rate  recently  prevailing.  The  bills 
are  dated  Monday,  July  28. 


FRENCH  TREASURY  BILLS  OFFERING— OUTSTAND- 
ING BRITISH  TREASURY  BILLS. 
Announcement  was  made  simultaneously  in  New  York 
and  in  cablegrams  from  Paris  July  30  that  arrangements  had 
been  completed  for  the  sale  in  the  New  York  market  of 
French  Treasury  Bills,  similar  to  the  British  Treasury  Bills. 
J.  P.  Morgan  &  Co.  in  its  announcement  said: 

The  Treasury  of  the  French  Republic  has  completed  arrangements  for 
the  handling  of  its  sixty  and  ninety  day  bills  in  the  American  market,  along 
lines  similar  to  the  sale  of  the  British  Treasury  Bills  which  have  been  cur- 
rent in  this  market  for  the  last  two  years.  At  present  the  French  Treasury 
contemplates  the  issuance  of  its  bills  not  to  exceed  $50,000,000  with  a  maxi- 
mum weekly  maturity  of  not  over  $5,000,000.  The  rate  at  which  the  bills 
will  be  sold  will  depend  upon  money  market  conditions.  The  French 
Treasury  has,  of  course,  fully  acquainted  the  officials  of  the  United  States 
Treasury  at  Washington  with  its  plans. 

At  the  same  time  the  Morgan  firm  gave  out  the  following 
memorandum: 

It  will  be  recalled  that  the  first  issue  of  the  British  Treasury  Bills  was 
brought  out  on  Aug.  1  1917,  and  since  that  time  these  have  been  current 
in  the  market.  The  amount  outstanding  has  run  generally  from  $80,- 
000,000  to  $100,000,000,  and  the  rate  at  which  the  bills  have  been  sold  has 
varied  from  5  to  6%.  It  is  considered  natural  that  the  French  Treasury 
should  undertake  operations  similar  to  the  successful  British  Treasury 
sale.  The  French  Treasury  carries  large  balances  in  this  country,  and 
could  undoubtedly  obtain  from  its  depositaries  such  temporary  accommo- 
dation as  it  might  desire,  but  it  has  deemed  it  wiser  to  follow  the  plan  of 
familiarizing  the  general  market  with  the  character  of  the  French  Treasury 
obligations.  _^^_^^_____^^^_^_^^_ 

NEW  CREDIT  TO  FRANCE. 
A  new  credit  of  $157,549,000  was  extended  to  France  by 
the  United  States  Treasury  on  July  26,  making  the  total 
advanced  to  that  country  $3,010,026,800,  and  the  total 
in  favor  of  all  the  Allies  $9,615,400,926,  divided  as  follows, 
according  to  press  advices  from  Washington,  July  26. 


Great  Britain $4,316,000,000 

France 3,010.026,800 

Italy... 1,587,675,945 

Belgium 343,445,000 

Russia... 187.729,750 

Czecho-Slovalda 55,330,000 


Greece. $  43,412.966 

Rumania 30.000.000 

Serbia 26.780.465 

Cuba 10.000,000 

Liberia... 5,000.000 


$9,615,400,926 


FRANCE  SEEKING  CO-OPERATION  IN  LIQUIDATION 
OF  WAR  DEBT— LIMIT  OF  BANK  OF 
FRANCE  NOTES  RAISED. 
In  a  statement  made  in  the  French  Chamber  of  Deputies 
on  July  9,  Louis  Klotz,  the  Minister  of  Finance,  stated  that 
conversations  were  in  progress  between  France  and  the 
Allied  and  Associated  Powers  looking  to  financial  co-opera- 
tion in  liquidating  the  war  debt.  His  statement  was  made 
during  a  discussion  of  the  project  for  a  further  advance  to 
the  Government  of  3,000,000,000  francs  by  the  Bank  of 
France.  The  plan,  it  was  stated,  embodies  authorization  to 
the  Bank  to  issue  4,000,000,000  francs  more  paper  money, 
bringing  the  total  paper  circulation  up  to  40,000,000,000 
francs.  The  project  for  an  advance  by  the  Bank  and  a  new 
issue  of  4,000,000,000  francs  in  paper  money  was  finally 
adopted  by  the  Chamber  without  division.  The  Budget 
Committee  of  the  Chamber  of  Deputies,  it  was  announced  at 
the  same  time,  passed  a  resolution  asking  the  Government  to 
take  measures  to  reopen  the  Bourse  to  operation  in  futures 
on  all  securities  with  the  exception  of  French  Government 
bonds.  On  the  question  of  the  liquidation  of  the  war  debt 
the  dispatches  from  Paris  July  9  said: 

Previously  several  deputies  had  criticised  the  Government  for  the  vague- 
ness of  its  financial  policy  and  for  its  delay  in  imposing  additional  taxes. 
The  French  peace  delegation  was  also  criticised  by  M.  Peret,  former 
Minister  of  Commerce  and  chairman  of  the  Budget  Committee,  for  falling 
to  insist  upon  the  necessity  of  pooling  the  war  expenditures  among  the  Allies. 

"The  stipulation  in  the  treaty,"  he  said,  "is  not  sufficient.  We  have 
not  obtained  from  our  allies  the  financial  co-operation  which  in  all  Justice 
we  had  a  right  to  expect. 

"I  hope  it  will  not  be  too  late  to  apply  for  the  co-operation  of  the  Allies 
when  the  moment  comes  to  constitute  the  League  of  Nations.  Cannot 
we  appeal  to  those  across  the  sea,  who  have  kept  their  riches  Intact?  That 
is  the  real  question." 

M.  Peret  expressed  the  fear  that  France  left  to  herself,  will  be  unable 
to  balance  her  resources  with  expenditures  with  sufficient  rapidity.  The 
Finance  Minister,  in  reply,  said  that  the  signature  of  the  treaty  had  not 
foreclosed  the  negotiations. 

"We  can,  and  we  will,"  he  said  "pursue  with  the  United  States  and  Great 
Britain  the  necessary  policy  of  financial  union.  Conversations  to  that 
end  are  already  going  on  and  will  be  followed  up  with  all  the  patriotism  of 
which  we  are  capable." 

M.  Klotz  said  that  the  financial  situation  had  improved  in  the  last  three 
While  during  the  first  quarter  the  Government  was  required 


to  apply  to  the  bank  for  advances  totalling  4,500.000.000  francs,  only 
1.650,000,000  francs  had  been  advanced  during  the  second  quarter,  while 
the  excess  of  tax  receipts  over  the  budget  estimates  had  increased  to  350,- 
000.000  francs  and  current  bond  sales  were  growing.  M.  Peret  estimated 
the  present  deficiency  at  12,000,000,000  francs  annually. 


RECONSTRUCTION  PROGRAM  FOR  FRANCE. 
A  reconstruction  program  for  the  whole  of  France  at  an 
estimated  cost  of  40,000,000,000  francs  was  announced  in 
the  Chamber  of  Deputies  on  July  2  by  M.  Bedouce,  Budget 
reporter,  in  a  debate  on  public  works.  Press  advices  with 
regard  thereto  said: 

The  plan  includes  the  reconstruction  of  railroads,  some  of  which  would  be 
electrified,  and  large  projects  for  buildings,  canals  and  improving  harbors. 

M.  Bedouce  stated  that  the  public  works  budget  for  the  current  year 
amounted  to  1,600,000,000  francs,  as  compared  with  300,000,000  in  1914. 
For  road  repairs  in  the  invaded  regions  176,000.000  francs  has  been  allo- 
cated, and  these  will  have  the  Government's  first  attention.  The  entire 
road  construction  program  will  cost  nearly  2,000,000,000  francs.  M. 
Bedouce  said  in  a  few  years  France  would  have  a  road  system  superior  to 
taat  before  the  war. 

Albert  Claveille,  Minister  of  Public  Works,  told  the  Chamber  that  all 
the  railways  of  Alsace-Lorraine,  save  one,  were  in  working  order.  He  fore- 
shadowed great  extensions  to  the  Marne-Rhine  and  Rhone-Rhine  canal 
systems,  the  latter  operation  alone  involving  14,000.000  francs. 


AMERICANS  TO  AID  IN  REBUILDING  OF  FRANCE. 
A  Paris  cablegram  July  25  said: 

Representatives  of  many  large  American  banks  and  business  houses  met 
here  today  with  delegates  from  the  devastated  regions  at  a  session  called  by 
the  American  Chamber  of  Commerce  to  establish  closer  relations. 

Judge  Walter  Berry.  President  of  the  American  Chamber  of  Commerce, 
proposed  the  appointment  of  a  commission  to  study  factory  problems  and 
to  aid  in  the  building  of  villages  and  a  special  committee  to  aid  the  French 
Government  in  hastening  reconstruction  work. 


PROPOSED  COMPANY  IN  FRANCE  TO  FACILITATE 
REPAIR  OF  WAR  DAMAGES. 
On  July  16  French  Minister  of  Finance  Klotz  introduced 
in  the  Chamber  of  Deputies  a  bill  approving  an  agreement 
with  a  company  called  the  Credit  National,  formed  in  order 
to  facilitate  repairs  of  war  damages.  The  company's  capital 
is  to  be  100,000,000  francs,  and  it  will  advance  funds  for  a 
maximum  period  of  ten  years.  The  funds  will  be  secured  by 
the  issue  by  France  abroad  of  shares  in  the  company,  which 
are  to  be  guaranteed  by  the  Government's  budget. 


ITALY  IN  QUEST  OF  LOAN  IN  UNITED  STATES. 
Following  the  announcement  (in  Paris  cablegrams  July  24) 
that  Signor  Scharzer,  the  Italian  Minister  of  the  Treasury, 
had  arrived  in  Paris  on  a  mission  understood  to  concern 
negotiations  for  the  floating  of  an  Italian  loan  in  the  United 
States,  a  Rome  (Havas)  cablegram  to  the  daily  papers 
July  26  said: 

It  is  reported  here  that  an  appeal  has  been  made  to  American  bankers 
for  financial  aid  for  Italy  to  the  extent  of  $1 ,000,000,000. 

On  the  same  date,  July  26,  Associated  Press  advices  from 

Rome  reported  Premier  Nitti,  in  speaking  before  the  Senate, 

as  stating  that  Italy  must  raise  a  foreign  loan  of  18,000,000,- 

000  lire  ($3,600,000,000)  for  the  purchase  of  raw  material. 

We  quote  further  from  these  accounts  as  follows: 

He  pointed  out  that  the  refusal  of  the  United  States  to  grant  new  credits 
to  Italy  was  not  a  hostile  act,  for  the  United  States  had  lent  to  Italy  during 
the  war  money  at  a  rate  of  3  34  % ,  whereas  the  rate  paid  on  loans  raised  in 
Italy  was  5H%- 

"The  United  States  have  accomplished  their  task,"  said  the  Premier, 
"and  it  is  now  a  question  of  asking  them  for  an  act  of  friendship  and  we 
must  also  act  in  a  friendly  manner." 

A  favorable  issue  in  the  difficulties  surrounding  Italy's  foreign  policy  is 
hoped  for  by  Premier  Nitti. 

"There  is  no  need  to  say  that  because  one  of  our  national  aspirations  is 
unsatisfied  we  have  lost  the  war,  for  Italy  has  won  the  war,  and  the  prestige 
which  she  has  acquired  in  the  world  is  worth  more  than  any  riches.  We 
have  overthrown  a  centruy-old  empire.  In  spite  of  treaties  which  we  had 
made,  as  a  result  of  which  we  ought  to  have  been  supported  in  our  struggle 
against  the  Austro- Hungarian  Empire,  we  were  alone  in  the  combat. 
None  can  say  we  did  not  win  the  war." 

The  Senate  then  passed  a  resolution  expressing  confidence  in  the  new 
ministry. 


months. 


ITALIAN  TRADING  COMPANY. 
With  regard  to  reports  that  an  Italian  trading  company 
is  being  formed  for  the  importation  into  that  country  of 
cereals  after  the  conclusion  of  peace  and  the  resumption  of 
private  importation  of  foodstuffs,  "Financial  America"  in 
Washington  advices  July  28  said: 

This  new  company  will  be  capitalized  at  30,000.000  lire  of  which  20.- 
000.000  lire  will  be  furnished  by  the  Banca-Commerciale  Italiana  and  10,- 
000.000  lire  by  the  Credito  Italiano. 

While  the  new  corporation  is  organized  for  the  special  purpose  of  dealing 
in  grain,  it  will  conduct  a  general  import  and  export  business,  seeking  to 
balance  cereal  Importations  into  Italy  by  the  exportation  of  Italian  products 
to  such  foreign  grain-producing  countries  as  Australia,  Argentina,  Rou- 
mania,  the  Ukraine,  and  the  United  States. 
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SUBSCRIPTIONS  TO  BRITISH  VICTORY  LOAN 
The  British  Victory  Loan  subscriptions,  which  were  re- 
ported as  £708,000,000  on  July  17  (as  noted  in  these  columns 
last  week,  page  329),  reached  £767,800,000  on  July  30, 
according  to  an  announcement  made  in  the  House  of  Com- 
mons by  the  Chancellor  of  the  Exchequer,  J.  Austen  Cham- 
berlain, i 


GREAT  BRITAIN  NOT  TO  ARTIFICIALLY  SUPPORT 
DOLLAR  EXCHANGE. 
J.  Austin  Chamberlain,  Chancellor  of  the  British  Ex- 
chequer, is  reported  to  have  told  the  House  of  Commons 
on  July  25  that  he  did  not  think  it  wise,  under  present  con- 
ditions, to  return  to  the  policy  of  giving  artificial  support 
to  the  dollar  exchange,  a  policy  abandoned  several  months 
ago.     Cablegrams    stating   this   added: 

Constant  attention  is  being  given,  he  said,  to  the  question  of  financing 
essential  imports  from  America,  and  the  general  financial  and  economic 
causes  underlying  the  adverse  conditions  in  foreign  exchange. 


AMERICANS  AND   JAPANESE  ORGANIZING   JOINT 

BANK. 
Tokio  advices,  under  date  of  July  22,  appearing  in  the 
New  York  "Tribune"  of  July  25,  said:. 

Preparations  for  the  establishment  of  a  joint  stock  bank  by  American  and 
Japanese  capitalists  have  been  progressing,  and  the  formal  announcement 
will  be  made  before  long. 

The  project  was  first  suggested  by  bankers  of  California  when  Baron 
Megata  visited  the  United  States  last  year.  The  movement  is  interesting 
bankers  and  capitalists  on  both  sides  of  the  Pacific  as  the  first  attempt 
toward  a  joint  stock  bank  between  American  and  Japanese  bankers. 


DOLLAR    EXCHANGE   IN    MEXICO. 
On  July  10  press  advices  from  Mexico  City  said: 

Newspapers  of  this  city  printed  this  morning  on  their  financial  pages 
records  of  foreign  exchange  transactions,  showing  that  drafts  on  New  York 
were  bought  at  50,  or  par  at  2  to  1,  for  American  dollars,  and  sold  at  49^6, 
which  is  less  than  2  to  1.  This,  it  was  pointed  out,  is  significant,  since 
during  the  last  six  months  of  1918,  the  exchange  rate  hovered  around  60, 
which  meant  that  the  Mexican  peso  was  worth  60  cents  in  United  States 
money,  instead  of  about  50  cents,  its  present  value. 


EUROPE'S   NEED   OF    TRAINED   MINDS   OF    YOUNG 

MANHOOD. 

Thomas  W.  Lamont  of  J.  P.  Morgan  &  Co.,  at  a  dinner 
of  the  "Old  Grad's  Summer  School,"  held  at  the  Harvard 
Club  on  July  29  stated  that  what  impressed  him  most  during 
his  trip  abroad  was  the  need  of  Europe  above  everything 
else,  for  "the  power,  the  energy  and  the  trained  minds  of 
young  educated  manhood."  Mr.  Lamont  is  quoted  as 
follows  in  the  New  York  "Evening  Post"  of  July  30: 

We  have  all  had  examples  of  what  our  country  can  do  when  she  becomes 
aroused.  The  record  of  our  army  and  navy  in  the  war  was  superb.  It  was 
the  reckless  courage  and  gayety  of  our  soldiers  at  Chateau-Thierry  and  in  the 
Argonne  Forest  that  so  shattered  the  morale  of  the  German  Army  as  to  lead 
them  to  the  final  collapse.  But  with  all  our  superb  work,  when  it  comes 
to  contrasting  our  suffering  and  sacrifice  with  that  of  our  Allies  there  is 
no  comparison.  And  never,  in  my  judgment,  shall  we  have  paid  our  debt 
to  the  world  and  to  humanity  until  we  have  taken  our  coats  off  and  tried 
to  bind  up  those  bleeding  wounds  of  Europe  and  to  supply  her  with  what 
she  needs:  credit,  yes,  abundantly  and  fully,  but  brains  and  energy  and  man 
power,  not  necessarily  to  be  sent  in  large  numbers  to  Europe  itself,  but 
to  study  its  problems  from  this  side  of  the  water  and  work  out  solutions 
for  them. 

That  is  where  Harvard  must  come  to  the  front  and  do  her  part.  The 
problems  of  fiuance  and  credit  are  pressing,  but  even  greater  problems 
are  those  of  social  progress  that  have  sprung  from  the  war.  Again  and 
again  the  wise  men  of  England  and  France  pointed  out  to  me  that  we 
were  in  a  new  and  changed  world.  New  forces  have  been  let  loose.  Shall 
we  guide  them  or  let  them  run  wild?  A  wise  physician  can  take  a  little 
strychnine  and  make  it  into  a  wonderful  tonic.  A  clumsy  one  can  take 
the  same  ingredients  and  poison  a  whole  community,  as  they  are  doing 
In  Russia  to-day.  Who  is  there,  then,  to  work  out  these  problems  of  labor 
and  of  social  relationship,  if  we  do  not  equip  our  Harvard  students  to  that 
end? 

It  was  lack  of  understanding  that  led  to  the  great  war.  It  was  lack  of  un- 
derstanding that  has  caused  every  war.  We  must  get  understanding.  We 
must  get  wisdom.  How  can  we  get  it  ?  How  can  we  give  it  to  our  sons  and 
daughters?  Only,  I  take  it,  in  the  first  instance,  and  in  the  formative  part 
of  life,  through  the  great  mechanism  of  our  educational  institutions. 
Through  the  workings  of  a  piece  of  machinery  like  Harvard,  as  it  has  been 
In  the  past,  as  it  must  be  far  greater  and  more  powerful  in  the  future — only 
through  such  machinery,  equipped  and  tempered  to  take  our  young  minds 
and  to  turn  them  out  fine  tools  for  the  work  that  lies  before  them,  can  we,  as 
Professor  Royce  said  many  years  ago,  become  endowed  with  the  wisdom  to 
comprehend  and  the  courage  to  endure  the  business  of  life! 

You  ask  me  what  it  was  that  made  the  deepest  impression  upon  me  during 
the  five  crowded  months  which  I  spent  in  Paris  with  the  American  Commis- 
sion to  Negotiate  Peace.  Amid  such  a  throng  of  impressions  it  is  hard  to 
pick  out  one.  But  I  should  say,  that  the  deepest  was  that  Europe  needed, 
above  everything  else,  the  power,  the  energy  and  the  trained  minds  of 
young  educated  manhood.  It  is  true  that  if  we  are  to  maintain  our  own 
trade  and  prosperity  we  must  grant  her  ample  credits  for  her  purchases 
In  America.  But,  over  and  above  all  that,  in  the  years  that  are  ahead  of 
us,  we  must  lend  to  Europe  some  of  our  young  men,  to  supply  temporarily 
a  part  of  that  great  fund  of  vitality  and  constructive  thought  the  loss  of 
which  Europe  to-day  is  feeling  so  sadly. 

In  all  the  reconstruction  that  she  must  face,  Europe  then  feels  most,  as 
I  say,  the  need  for  those  minds  and  hearts  that  have  ceased  to  pulse.  What 
was  the  cry  of  Clemenceau,  of  Lloyd  George  and  of  Orlando,  as  I  saw  them 
at  conference  day  by  day?     Was  it  one  of  complaint  for  the  frightful  de- 


vastation wrought  by  the  Germans  ?  Was  it  one  for  the  suffering  and  grief 
of  their  people  (a  grief  far  beyond  what  we  here  can  conceive,  who  have 
not,  except  in  rare  instances,  suffered  the  loss  of  our  first-born)  ?  No,  these 
chiefs  of  state  were  not  wringing  their  hands  over  the  past  or  the  present. 
They  were  apprehensive  for  the  future.  Who  was  to  rebuild  their  broken 
States,  who  was  to  furnish  the  new  ideas  to  build  upon? 

I  answer  that  they  look  to  America  for  help  in  many  senses  of  the  word. 
Not  that  they  have  lost  their  courage  or  their  spirit,  but  that  they  feel  the 
need  of  a  great  friendliness,  of  a  great  generosity  and  of  helpful  minds 
from  America,  that  country  abounding  in  friendship,  in  open-mindedness, 
in  skilled  brains;  and  we  must  not  be  found  lacking. 


REPORTS  OF  RUSSIAN  LOAN  NEGOTIATIONS. 
Reports  concerning  negotiations  for  a  loan  to  the  Russian 
Kolchak  or  Omsk  Government  have  been  current  during  the 
past  week.  The  New  York  "Times"  of  July  29  was  author- 
ity for  the  statement  that  "an  American  syndicate  of  finan- 
ciers in  New  York  City  has  arranged  to  advance  loan  of 
$5,000,000  to  the  Kolchak  Government  at  Omsk,  Siberia, 
to  enable  it  to  buy  foodstuffs  and  other  necessaries  in  this 
country."  Other  reports  state  that  the  negotiations  involve 
a  loan  of  $25,000,000.  As  to  this,  special  Washington 
advices  in  the  "Journal  of  Commerce,"  July  29,  said: 

The  report  current  in  financial  circles  in  New  York  that  a  loan  of  $25,000,- 
000  has  been  arranged  for  the  Kolchak  Government  with  the  approval  of 
the  United  States  Government  struck  those  officials  in  the  Government  who 
might  have  knowledge  of  such  an  occurrence  with  some  surprise  to-night 
when  the  matter  was  called  to  their  attention. 

There  has  been  no  such  loan  by  the  Government  itself,  and  it  is  safe  to 
say  that  there  will  be  none  with  the  condition  of  affairs  such  as  they  are 
at  this  time. 

"Financial  America"  on  July  29  had  the  following  to  say 
in  the  matter: 

For  some  weeks  the  Kolchak  Government  has  been  in  favor  with  the 
Peace  Conference  authorities  in  Paris.  This  was  true  before  President 
Wilson  left  that  centre  for  home,  but  the  Paris  advices  stated  that  he  was 
not  certain  as  to  the  advisability  of  giving  that  Government  official  recog- 
nition. More  recently  the  question  appears  to  have  been  largely  in  abey- 
ance. At  any  rate  not  much  has  been  said  about  it  in  the  Paris  cables. 
In  this  country  the  opinion  has  been  held  by  those  who  have  given  atten- 
tion to  the  matter  that  Admiral  Kolchak  is  the  strongest  man  who  has 
appeared  in  Russian  affairs  since  the  overthrow  of  the  old  Government,  and 
that  if  given  financial  assistance  he  would  be  able  to  establish  and  maintain 
a  Government  that,  in  due  time,  could  extend  its  power  over  all  Russia. 
The  negotiations  in  London,  Washington  and  New  York  relative  to  a  loan, 
which  may  be  as  much  as  $25,000,000,  are  naturally  taken  as  tangible 
proof  of  this  confidence. 

We  likewise  quote  what  the  "Wall  Street  Journal"  of 
July  29  had  to  say  in  the  matter: 

An  international  group  of  bankers  have  practically  concluded  negotiations 
for  extending  the  Russian  "Omsk"  Government  a  large  loan.  A  transaction 
of  this  nature  was  more  or  less  anticipated  in  banking  circles  following  the 
recognition  of  Kolchak  by  the  Allied  Governments. 

It  was  not  possible  to  ascertain  the  size  of  the  accomodation,  although 
in  one  quarter  it  was  mentioned  that  the  amount  is  in  excess  of  $25,000,000. 
Bankers  who  are  usuaUy  acquainted  with  Russian  affairs  admitted  that 
the  matter  of  a  loan  was  practically  settled,  but  that  definite  information 
on  the  subject  should  come  from  London. 

At  the  offices  of  J.  P.  Morgan  &  Co.,  it  was  admitted  that  the  subject 
was  being  considered,  but  further  information  was  not  forthcoming. 

There  will  be  no  public  offering  of  securities,  as  it  is  understood  the  loan 
Will  be  a  straight  banking  transaction. 

The  "Times"  in  its  report  of  a  $5,000,000  loan,  said: 

The  loan  to  be  secured  by  $5,000,000  worth  of  gold  bullion,  which  the 
Kolchak  Government  has  sent  to  Hong  Kong,  where  it  will  be  held,  with 
a  5%  margin  as  security,  for  the  advance  which  the  American  bankers 
make.  The  advance  is  made  for  a  period  of  two  years,  during  which  the 
$5,250,000  gold  bullion  will  be  held  on  deposit  in  the  International  Banking 
Corporation,  an  American  Bank  in  Hong  Kong. 

Within  the  two  years  the  Kolchak  Government  expects  to  be  able  to 
pay  off  the  loan  through  the  shipment  of  pigskins,  furs,  and  other  commodi- 
ties to  the  United  States.  These,  it  calculates,  will  cover  the  shipments 
of  foodstuffs  and  other  commodities  from  this  country  to  Siberia,  and  ulti- 
mately to  the  Omsk  Government  its  gold  deposit. 

The  object  of  this  arrangement  is  to  save  the  Kolchak  Government  the 
cost  and  trouble  of  shipping  $5,000,000  worth  of  gold  to  this  country,  and 
then,  after  two  years,  sending  it  back  to  Russia.  The  Omsk  Government, 
it  is  understood,  has  quite  a  quantity  of  gold  which  it  has  recovered  or  saved 
from  the  grasp  of  the  Bolsheviki.  The  loan  is  entirely  a'private  arrangement 
between  the  Kolchak  Government  and  American  bankers,  without  the  Amer- 
ican Government  participation,  although  American  officials  know  of  the 
arrangement. 

One  of  the  institutions  unofficially  reported  yesterday  as  having  entered 
the  syndicate  which  will  advance  $5,000,000  credit  to  the  Ail-Russian 
Government  of  Admiral  Kolchak  was  the  National  City  Company.  It  was 
rumored  also  that  London  banks  would  play  an  Important  part  in  the  tran- 
saction. Whether  the  bankers  of  other  nations  had  been  asked  to  lend  their 
assistance  was  not  divulged  in  Wall  Street. 

It  is  believed  that  the  arranging  of  this  credit  has  political  significance, as 
well  as  financial.  Bankers  who  admitted  some  knowledge  of  the  credit 
said  that  the  matter  was  still  far  from  being  settled. 

In  some  quarters  it  was  believed  that  the  purpose  of  the  opening  of  a 
credit  here  for  the  Omsk  Govenunent  was  to  refund  the  Russian  external 
bonds  sold  in  this  country  and  now  in  default.  The  $50,000,000  6  'A  %  bonds 
sold  here  are  in  default  both  as  to  principal  and  interest.  A  majority  of 
bankers  who  wero  questioned  on  this  subject  were  inclined  to  discredit  it, 
as  it  was  not  believed  likely  that  Admiral  Kolchak  or  his  associates  could 
raise  sufficient  funds  to  pay  off  these  bonds  in  this  market,  and  there  was  no 
disposition  to  look  for  any  scaling  down  of  the  par  value  of  the  securities, 
which,  it  is  believed,  ultimately  will  bo  redeemed  in  full. 


CONSORTIUM  FOR  FINANCING  OF  CHINESE  LOANS. 
The  text  of  the  plan  proposing  a  consortium  for  the  financ- 
ing of  Chinese  loans  by  American,  British,  French  and 
Japanese  bankers,  became  available  on  July  31.  Reference 
to  the  organization  of  the  consortium  on  May  12,  was  made 
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in  our  issue  of  May  17,  page  1981 .     On  July  4,  the  following 
advices  from  Peking  July  3  regarding  the  loan  appeared  in 

the  New  York  •'Tribune:" 

Dr.  r.iul  s  Retnsch,  American  minister  to  China,  when  questioned  to-day 
concerning  Japanese  press  criticisms  of  the  new  plan  for  financing  Japanese 
loans  explained  thai  the  consortium  rests  upon  open  co-operation  between 
America.  Great  Britain,  France  and  Japan  in  a  spirit  of  helpfulness  to  China. 

"The  agreement  involves  no  monopoly,"  he  said.  "Each  national  group 
is  to  include  every  institution  interested  in  Chinese  finance.  Other  nations 
Interested  In  China  will  be  admitted  when  they  have  the  necessary  capital 
strength  As  the  consortium  unifies  foreign  interests  in  China,  it  will 
arrest  the  progressive  partition  of  China  through  the  growth  of  local  spheres 
of  influence.  The  Chinese  Government,  with  the  unified  support  of  the 
great  powers,  will  be  strengthened  in  every  function  it  exercises." 

The  agreement  was  published  in  the  New  York  "Times" 
of  yesterday  (Aug.  1.)  which,  in  printing  it  said: 

The  original  plan  was  outlined  in  the  following  letter  and  memorandum 
from  United  States  Minister  Paul  S.  Reinsch  to  the  Chinese  Foreign  Office: 

On  July  10  1918,  I  had  the  honor  to  communicate  to  Your  Excellency 
copies  of  "confidential  letters  exchanged  between  certain  American  bankers 
and  myself  on  the  subject  of  the  formation  of  an  American  group  for  the 
purpose  of  rendering  financial  assistance  to  China. 

"As  appeared  from  the  correspondence  above  referred  to,  it  was  the 
thought  of  this  Government  that  the  newly  formed  American  group  should 
be  representative  of  the  whole  country  and  should  include  in  its  member- 
ship such  banks  as  had  a  present  interest  in  China,  as  well  as  such  banks  as 
might  desire  to  join  the  group  and  were  acceptable  both  to  the  other  members 
of  the  group  and  to  this  Government.  Thirty-one  banks  have  now  joined 
the  American  group  and  are  representative  of  all  sections  of  the  country. 

"It  was  considered  by  all  to  be  a  reasonable  condition  of  membership  in 
the  American  group  that  all  preferences  and  options  for  loans  to  China  held 
by  any  member  of  this  group  should  be  shared  by  the  American  group  as  a 
whole  and  that  all  future  loans  in  China  which  have  any  governmental 
guarantee  should  be  conducted  in  common  as  group  business,  whether  it 
was  for  administrative  or  for  industrial  purposes. 

"Sucn,  in  brief  were  the  principles  underlying  the  formation  of  the 
American  group  so  far  as  its  own  organization  was  concerned.  It  was 
the  intention,  that  all  loans  of  the  American  group  shall  be  automatically 
shared  with  and  conducted  in  common  by  the  international  group  when 

formed. 

"It  was  frankly  recognized  that  the  war  had  created  such  a  mutuality  of 
interests  between  certain  Governments  and  peoples,  as  to  render  their 
co-operation  essential  to  any  constructive  program  of  financial  assistance 
to  China.  It  was,  therefore,  the  earnest  hope  of  the  Government  of  the 
United  States  that  the  other  Governments  which  were  largely  interested  in 
China  and  in  a  position  to  render  substantial  assistance  at  this  time — namely, 
Japan,  Great  Britain,  and  France — might  see  fit  to  join  with  this  Govern- 
ment in  its  proposal  plea  and  consent  to  the  formation  of  similar  national 
groups  organized  on  the  same  basis  to  co-operate  with  the  American  group; 
for  it  was  and  is  the  firm  conviction  of  this  Government  that  only  by  such 
co-operation  and  upon  such  principle,  can  the  best  results  be  obtained  for 
China  and  for  the  common  interests  of  the  other  powers  concerned. 
Each  Nation  to  Form  Group. 

"If  each  of  the  four  governments  should  form  a  group  of  its  own  which 
should  include  all  those  who  have  made,  or  would  like  to  make  loans  to 
China,  and  if  each  member  should  share  with  the  other  members  of  its 
national  group  all  future  loans,  including  those  to  which  it  has  a  preference 
or  on  which  it  has  an  option,  there  could  be  little  or  no  objection  in  the  finan- 
cial circles  of  the  respective  Governments  to  such  an  arrangement. 

"Then  if  each  of  the  four  national  groups  should  share  with  the  other 
national  groups  any  loans  to  China,  including  those  to  which  that  national 
group  may  have  a  preference,  or  on  which  it  may  have  an  option,  and  all 
such  business  arising  in  the  future,  it  is  felt  that  the  best  interests  of  China 
would  be  served — a  purpose  which  the  Government  of  the  United  States  has 
in  all  sincerity  formed — would  have  the  cordial  support  of  all  powers  which 
have  at  heart  the  welfare  of  China. 

"The  Government  of  the  United  States  in  making  its  proposal  was,  of 
course,  not  unaware  of  the  so-called  'five-power  consortium.'  It  was  not 
the  purpose,  however,  of  this  Government,  in  suggesting  the  formation 
of  a  new  international  group,  to  interefere  with  any  of  the  rights  of  that 
consortium.  It  was  hoped  that,  as  in  the  case  of  the  American  group,  the 
new  national  groups  to  be  formed  might  be  made  so  broad  as  to  include  the 
members  of  the  former  consortium,  as  well  as  others  who  had  legitimate 
claims  to  such  inclusion,  so  as  to  meet  the  larger  needs  and  opportunities 
of  China  in  a  spirit  of  harmony  and  of  helpfulness,  rather  than  of  harmful 
competition  and  of  self-intere-t. 

"The  proposal  as  presented  has  given  rise  to  various  inquiries  on  the  part 
of  the  several  Governments  to  which  it  was  addressed,  and  I  have  the  honor 
to  hand  to  Your  Excellency  herewith  a  memorandum  covering  the  main 
points  as  raised.  I  should  be  happy  if  you  would  be  so  good  as  to  convey 
the  information  therein  contained  to  your  Government  and  solicit  its  favor- 
able consideration  and  approval." 

The  memorandum,  dated  Oct.  8  1918,  was  as  follows: 

"The  Government  of  the  United  States  is  gratified  at  the  cordial  reception 
given  in  principle  to  the  general  plan  for  loans  to  China  as  recently  presented 
to  the  respective  interested  Government. 

"This  Government  is  now  happy  to  reply  in  the  following  sense  to  the 
several  requests  of  those  Governments  for  further  information  as  to  certain 
features  of  the  proposed  plan. 

Won't  Dissolve  Old  Consortium. 

"1.  It  is  not  intended  that  the  American  group,  recently  formed,  should 
rejoin  the  existing  consortium,  but  that  there  should  be  organized  a  new 
international  group,  consisting  of  representatives  financial  institutions  of 
the  United  States,  Japan,  Great  Britain  and  France. 

"The  plan,  as  proposed  by  the  Government  of  the  United  States,  does  not 
contemplate  that  the  former  consortium  should  necessarily  be  dissolved, 
but  that  each  of  the  Governments  concerned  should  arrange  for  the  forma- 
tion of  its  own  national  group,  which  it  is  hoped  might  be  made  so  com- 
prehensive as  to  include  all  those  parties  interested  in  the  former  consortium 
and  such  others,  not  so  associated,  who  are  engaged,  or  might  engage  in 
loans  to  China,  as  well  as  any  others  whose  participation  might  be  desired. 

"Nor  did  the  American  Government,  in  making  its  proposal,  have  any 
specific  loan  in  mind,  but  was  endeavoring  to  lay  down  some  general  rule 
for  future  activities,  which  might,  in  a  broad  way,  meet  the  financial  needs 
and  opportunities  in  China.  It  was  for  this  reason  that  no  specific  refer- 
ence was  made  to  the  amount  of  the  loan  or  loans  to  be  raised,  the  revenues 
to  be  pledged  or  to  the  precise  objects  of  the  proposed  loan.  It  was  con- 
templated that  these  questions  would  be  determined  in  respect  to  each 
case  as  it  might  arise. 

"2.  The  references  to  a  'relinquishment  by  the  members  of  the  group, 
either  to  China  or  the  group,  of  any  options  to  make  loans  which  they  now 
hold'  applied  primarily  to  the  American  group  alone  and  to  an  agreement 


between  the  banks  and  the  United  States  Government.  Thereby  all  pref- 
erences and  options  for  future  loans  in  China  having  any  Government 
guarantee  held  by  the  individual  members  of  the  American  group  should 
be  relinquished  to  the  group,  which  should,  in  turn,  share  them  with  the 
international  group. 

"Such  relinquishment  of  options  was  considered  by  this  Government 
to  be  a  reasonable  condition  of  membership  in  the  American  group,  and 
while  it  is  recognized  that  each  interested  Government  must  necessarily 
make  its  own  arrangements  with  its  own  national  group,  it  is  submitted  that 
it  is  possible  properly  to  conduct  the  business  of  the  international  group 
only  by  similar  relinquishment  to  the  respecti  q  national  groups  by  the 
individual  banks  forming  those  groups,  without  cl  ttinction  as  to  the  natur 
of  the  options  held. 

Industrial  Loans  Included.  z 

"3.  The  proposal  of  the  Government  of  the  United  States  contemplated 
that  industrial  as  well  as  administrative  loans  should  be  included  in  the  new 
arrangement  for  the  reason  that  in  practice  the  line  of  demarkation  between 
these  various  classes  of  loans  often  is  not  easy  to  draw.  Both  alike  are 
essential  fields  for  legitimate  financial  enterprise  and  both  alike  should  be 
removed  from  the  sphere  of  unsound  speculation  and  of  destructive  com- 
petition. 

"The  intention  of  this  Government  was  to  suggest,  as  a  means  to  that 
end,  that  the  interested  Government  should,  by  common  consent,  endeavor 
so  to  broaden  the  membership  in  the  newly  formed  national  groups  that  all 
financial  firms  of  good  standing  interested  in  such  loans  might  be  included 
in  the  respective  groups,  and  should  withhold  their  support  from  independ- 
ent financial  operations  without  previous  agreement  of  the  interested  Gov- 
ernment 

"4.  The  expression  'any  terms  or  conditions  of  a  loan  which  sought  to 
impair  the  political  control  of  China  or  lessen  the  sovereign  rights  of  the 
republic'  had  reference  only  to  the  future  activities  of  the  American  group , 
and  was  npt  intended  to  call  in  question  the  propriety  of  any  specific 
arrangement  in  operation  between  the  former  consortium  and  the  Chinese 
Government,  or  between  any  other  Government  and  the  Chinese.  It 
can  be  definitely  stated  that  the  United  States  Government  did  not  mean 
to  imply  that  foreign  control  of  the  collection  of  revenues,  or  other  specific 
security  pledged  by  mutual  consent,  would  necessarily  be  objectionable, 
nor  would  the  appointment  under  the  terms  of  some  specific  loan  of  a  foreign 
adviser — as,  for  instance,  to  supervise  the  introduction  of  currency  reform. 

"5.  With  respect  to  the  Russian  and  Belgian  groups,  it  is  not  the  inten- 
tion of  this  Government  to  ignore,  much  less  to  exclude,  any  just  claim  of 
participation  in  the  new  international  group,  but  merely,  for  practical  con- 
siderations arising  out  of  the  war,  to  associate  the  interests  of  the  Govern- 
ments now  so  closely  and  actively  associated  and  most  able  to  finance  the 
proposed  loans  to  China,  and  to  reserve  for  future  consideration  the  inclu- 
sion of  any  other  groups  of  friendly  powers  which  may  at  a  later  time  be 
in  a  position  effectively  to  co-operate." 

In  its  issue  of  June  28,  "Financial  America"  said: 
A  cable  from  London  reports  that  the  international  banking  group  which 
has  under  consideration  a  loan  of  $100,000,000  to  China  has  been  halted 
because  of  the  refusal  of  the  British  Government  to  extend  the  support 
which  the  bankers  desired.-  A  protest  has  also  been  lodged  by  Japan  against 
the  terms  by  which  it  is  planned  to  admit  Belgium  to  participation.  The 
British  and  American  bankers  are  in  thorough  agreement,  but  the  former 
have  not  been  backed  up  by  the  Government. 


ASSISTANT  SECRET ARY OF  TREASURY  LEFFINGWELL 

REPORTS  NO  OFFICIAL  MOVE  TO  CANCEL 

FOREIGN  LOANS. 

In  a  statement  on  July  25  to  the  House  Committee  on 
Expenditures  in  the  State  Department  Assistant  Secretary 
of  the  Treasury  Leffingwell  stated  that  all  loans  granted  to 
foreign  countries  by  the  United  States  are  guaranteed  by 
ample  security  and  that  no  official  representation  had  ever 
been  made  that  any  foreign  loan  should  be  canceled .  "Finan- 
cial America"  of  July  25,  which  thus  reported  Mr.  Leffing- 
well's  announcement  continued  as  follows: 

Specific  denial  was  made  by  France,  also  Mr.  Leffingwell  asserted,  of 
any  such  intentions. 

Mr.  Leffingwell  said  there  existed  a  controversy  between  Great  Britain 
and  some  American  contractors  over  settlement  of  claims,  and  between  the 
Treasuries  of  Great  Britain  and  the  United  States  over  pre-war  contracts. 

The  loan  of  1187,000,000  to  Russia,  he  said,  had  been  of  inestimable 
value  to  the  United  States  and  its  Allies,  as  it  helped  to  maintain  the  Rus- 
sian army  on  the  Eastern  front  during  1917.  Tf  Russia  had  been  denied 
funds,  he  said,  it  is  very  probable  that  Germany  would  have  been  able  to 
win  the  war  during  the  summer  of  1917. 

Referring  to  Russian  funds  controlled  by  Russian  Ambassador  Boris 
Bakhmatieff,  Mr.  Leffingwell  said  he  had  full  faith  in  the  probity  and 
character  of  the  Ambassador.  Bakhmatieff  had  about  $20,000,000  in  the 
bank  to  the  credit  of  Russia.  About  $13,000,000  of  this  money  had  been 
salvaged  by  the  sale  of  material  bought  in  the  United  States  by  Russia 
but  which  could  not  be" delivered. 

Other  funds  advanced  him,  he  said,  were  about  $56,000,000  on  or  about 
Sept.  1,  1917.  At  that  time  said  Mr.  Leffingwell,  Russian  contracts 
amount  to  about  $120,000,000.  The  cash  held  by  Bakhmatieff  had  been 
used  in  meeting  running  expenses  of  the  Russian  Embassy,  paying  off 
contract  obligations  and  meeting  interest  payments  on  Russian  bonds  held 
in  this  country. 

"There  is  no  cause  to  worry  about  the  Russian  indebtedness,"  said  Mr. 
Leffingwell.     "Russia  will  pay." 

He  admitted,  however,  that  it  might  be  some  time  before  a  stable  govern- 
ment was  established  in  Russia  and  that  interest  payments  on  Russian 
bonds  may  be  held  up  for  that  period. 

Representative  McFadden,  of  Pennsylvania,  asked  if  any  of  the  Russian 
bonds  held  by  Great  Britain  had  been  transferred  to  the  United  States  in 
payment  for  either  loans  or  raw  material.  Mr.  Leffingwell  said  he  thought 
not.  He  also  denied  that  any  expensive  loans  had  been  made  to  Russa 
for  railroad  improvements.  It  was  the  understanding  that  Russia  lately 
had  obtained  more  than  $400,000,000  for  this  purpose  Mr.  Leffingwell  said 
he  understood  the  President  had  advanced  some  money  to  the  Trans-Siberian 
Railroad  Co. 


AUSTRIAN  BANK  NOTES  HELD  BY  ANGLO- 
AUSTRIAN  BANK. 
According  to  Associated  Press  cablegrams  from  Vienna, 
July  24,  Dr.  Alfred  Treichl,  managing  director  of  the  Anglo- 
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Austrian  Bank,  made  the  following  statement  to  its  corres- 
pondent: 

"Since  the  war  Austria  has  been  stripped  gradually  of  her  possessions, 
until  she  is  now  deprived  of  what  other  countries  consider  necessaries  of  life, 
as  she  is  without  food  and  without  coal.  The  solution  for  our  people  is 
emigration.  With  a  gold  reserve  of  possibly  300,000,000  crowns  we  are 
expected  to  redeem  banknotes  in  foreign  countries  totalling  from  5,000,000,- 
000  to  7,000.000,000  and  a  war  loan  of  possibly  500.000,000,  mostly  held 
In  Germany.  Of  41,000.000,000  banknotes  printed  in  the  empire  we  now 
hold  from  5.000,000,000  to. 7,000.000,000. 

"Whatever  the  peace  terms,  they  probably  will  not  be  executed,  as  any 
commission  sent  here  to  supervise  their  execution  will  discover  that  it 
cannot  be  done." 


MARKS    FALL   IN  HOLLAND— GERMAN     BONDS 

THROWN   ON   MARKET. 
The  following  special  cable  from  The  Hague  appeared  in 
the  New  York  "Times"  of  July  28: 

As  a  result  of  the  recalling  of  all  paper  marks  by  Germany  there  has  been 
•a  great  slump  in  the  market  here  in  the  last  few  days.  Germans  who  ex- 
ported large  sums  in  marks  illegally  in  order  to  evade  taxation  are  now  throw 
ing  them  on  the  market,  and  marks  which  had  risen  to  22  and  23  florins- 
(8.8  cents  and  8  cents.)  after  the  peace  signature  fell  yesterday  as  low  as 
15.70,  (6.2  cents,)  closing  at  16  (6.4  cents)  Amsterdam.  In  Amsterdam  fin- 
ancial circles  it  is  predicted  that  marks  may  even  fall  as  low  as  10  florins 
(4  cents) . 

The  total  marks  in  Holland  are  estimated  at  between  4.000.000,000  and 
5,000  000.000,  although  it  is  impossible  to  estimate  the  exact  figure,  accord- 
ing to  a  prominent  banker. 

Many  German  bonds,  especially  city  bonds,  which  were  illegally  exported 
to  Holand  are  likewise  being  thrown  on  the  market,  owing  to  the  fact  that 
Germany  is  insisting  on  all  securities  being  newly  stamped  in  Germany. 


OVER    THREE    BILLION    ROUBLES   HELD    BY   OMSK 

STATE  BANK. 
On  July  15  the  "Journal  of  Commerce"  printed  the  follow- 
ing cablegram  from  Omsk  July  3  credited  to  the  Russian 
Telegraphic  Agency: 

The  report  of  the  Ministry  of  Finance  on  the  condition  of  the  thirty 
branches  of  the  State  Bank  shows  that  their  assets  on  June  16  totaled 
3.303.574.000  roubles.  Of  this  sum  652.514.000  roubles  were  in  gold. 
A  bank  for  trade  and  industry  has  been  opened  in  Irkutsk  for  the  purpose 
of  furthering  trade  and  industrial  development  in  Eastern  Siberia. 


ALL  MONEYS  IN  GERMANY  TO  BE  TURNED  OVER  TO 
GOVERNMENT  TO  DETERMINE  TAX- 
ATION MEASURES. 
The  decision  of  the  German  Imperial  Finance  Ministry 
to  withdraw  all  current  paper  money  which  will  be  replaced 
by  bonds  or  emergency  paper,  was  made  known  in  Associated 
Press  advices  from  Weimar  on  July  23.  which  stated  that  the 
purpose  of  the  action  was  "to  determine  exactly  how  much 
property  in  Germany  is  available  for  inevitable  taxation." 
The  substitute  paper,  it  was  stated,  can  in  turn  be  exchanged 
for  new  paper  money  when  issued.     It  is  further  said  in 
the  dispatches: 

Every  one  will  be  compelled  to  surrender  all  cash  on  hand,  and  he  will 
get  back  only  what  he  has  turned  in  on  the  basis  of  bonds,  as  the  old  paper 
money  will  be  declared  invalid.  All  stocks  and  bonds  will  be  subjected  to 
stamping  and  thus  brought  under  control.  All  unstamped  papers  will  lose 
their  value.  Similar  measures  will  be  taken  with  contracts  of  companies 
to  determine  invested  values. 


GERMANY'S  FINANCIAL  PROGRAM. 
The  financial  program  of  Germany,  agreed  upon  by 
Mathias  Erzberger,  Minister  of  Finance,  and  a  group  of 
experts,  and  calling  for  the  raising  of  25,000,000,000  marks, 
was  published  in  the  "North  German  Gazette"  of  July  23, 
according  to  Associated  Press  dispatches  from  Berlin  on  that 
date.  We  quote  as  follows  from  the  Associated  Press 
accounts: 

Eight  billion  marks  will  be  obtained  by  war  taxes,  according  to  the 
"Gazette's"  summary  of  the  proposed  plan.  The  remaining  17.000,000,000 
must  be  raised  from  new  sources.  The  first  of  these  will  be  a  heavy  in- 
crease in  the  tax  on  business  turnovers.  The  second  new  source  of  income 
is  called  "the  Imperial  sacrifice  to  needs."  The  third  new  set  of  taxes  will 
be  on  the  necessaries  of  life. 

An  important  part  of  the  program  will  be  the  imperial  income  tax,  which 
will  be  a  tax  on  profits  from  invested  capital.  These  capital  profits  will  be 
taxed  from  25  to  30% ,  according  to  a  system  newly  evolved  that  is  intended 
to  eliminate  inequalities  and  protect  small  capitalists  from  being  over- 
burdened. 

The  new  Imperial  income  tax  is  expected  to  be  in  operation  by  April  1 
1920.     A  large  army  of  officials  will  be  needed  to  handle  the  taxation 

system. 

"Financial  Bureau  Districts"  will  be  created  where  courses  of  instruction 
by  experts  will  be  given.  These  bureaus,  which  will  be  opened  on  Oct.  1 
will  be  under  the  Ministry  of  Finance.  Meanwhile  technical  schools  will 
concentrate  on  short  courses  in  financial  science. 

The  actual  operating  head  of  the  taxation  system  will  be  an  Imperial 
Property  Administration ,  which  will  have  headquarters  in  the  old  garrison 
administration  offices. 

Minister  Erzberger  told  the  experts  that  Germany  must  pay  the  Allies 
20.000.000.000  marks  gold  by  May  1  1920.  He  said  that  this  could  be 
done,  as  the  amounts  already  credited  to  Germany  by  the  Allies  for  various 
accounts  form  an  important  part  of  the  required  total. 

An  unusually  comprehensive  set  of  measures  to  prevent  tax  evasions  was 
presented  by  Herr  Erzberger.  The  provisions  to  prevent  fraud  through 
capital  being  taken  abroad  include  the  previously  announced  plan  to 
require  that  all  stocks,  bonds  and  coupons  must  be  re-stamped  by  the 


Government  and  that  all  such  securities  not  re-stamped  will  revert  to  the 
Empire.     The  entire  bank  note  circulation  system  will  be  controlled. 

Minister  Erzberger,  it  is  said,  hopes  to  bring  into  circulation  huge  sums 
of  gold  now  concealed. 

German  properties  abroad  will  be  brought  under  control  and  some  means 
will  be  found  to  bring  under  taxation  property  not  declared  by  its  owners. 

Minister  Erzberger,  it  was  said,  agreed  that  the  measures  proposed  were 
nothing  less  than  brutal,  but  said  he  was  afraid  that  there  was  no  other  way 
to  bring  forth  hidden  money  and  to  prevent  fraud,  except  by  imposing 
heavy  penalties. 

Previous  reference  to  Germany's  financial  plans  was  con- 
tained in  Associated  Press  dispatches  from  Berlin  July  8, 

which  said  in  part: 

Germany  is  quickly  to  return  to  a  peace  time  financial  system,  said 
Mathias  Erzberger,  Vice-Chancellor  and  Minister  of  Finance,  speaking  at 
Weimer  before  the  German  National  Assembly  to-day. 

"The  empire's  needs  must  be  divided  henceforth  between  home  needs 
and  indemities,"  he  said.  "The  year's  expenditures  confronting  us  will 
amount  to  about  17,500.000,000  marks  ($4,375,000,000).  I  am  firmly 
resolved  to  tread  the  hard  path  of  economy  and,  therefore,  have  given  out  the 
watchword  that  from  Oct.  1  1919,  there  shall  be  no  more  items  not  detailed, 
and  there  shall  be  no  more  war  funds.  The  war  finance  system  shall  cease 
and  a  regular  budget  system  must  be  re-established.  The  first  guiding  prin- 
ciple is  that  therejmust  bejno  more  unproductive  expenditures.  Therefore, 
a  gradual  abolition  of  non-employment  grants  must  be  faced.  How  are 
the  full  requirements  for  the  empire,  new  States  and  communes,  which  may 
be  estimated  as  some  25 .000 ,000 ,000  marks  ($6 ,250 ,000 ,000)  to  be  covered  ? ' ' 

After  citing  the  returns  to  the  empire  from  taxation  measures  prior  to  and 
during  the  war  and  estimating  the  revenue  to  be  derived  from  new  tax  bills, 
Herr  Erzberger  said:  "There  still  remains  a  sum  of  more  than  10,000,000,000 
marks  ($2,500,000,000)  to  be  covered." 

"The  burdens  of  taxation  will  reach  an  absolutely  terrible  height.  Afloat- 
ing  debt  of  72,000.000.000  marks  ($18,000,000,000)  is  a  constant  danger, 
and  the  removal  of  this  debt  is  one  of  our  most  urgent  tasks.  There  are 
two  ways  in  which  to  do  it — either  its  conversion  into  a  funded  loan  or  its 
extinction  by  big  levies  and  a  heavy  property  tax.  I  do  not  indulge  the 
hope  that  these  two  ways  will  immediately  yield  the  entire  liquid  amount 
of  72.000,000.000  marks  ($18,000,000,000).  It  is  the  duty  of  propertied 
people  not  only  to  bow  to  a  state  of  compulsion  but  to  achieve  an  inward 
conviction  as  to  the  necessity  of  giving  up  all  riches  and  all  that  is  super- 
fluous. 

"Changes  in  the  system  of  taxation  will  be  speedily  submitted  to  the 
National  Assembly  and  this  reform  will  represent  the  completion  of  the 
whole  work." 

Minister  Erzberger,  according  to  a  Berlin  dispatch  to  the 
"Tidende"  (made  known  in  Copenhagen  advices  July  13) 
issued  a  statement  that  the  proposed  levy  on  property  in 
Germany  would  begin  at  5,000  marks  ($1,250)  and  would  be 
graduated  up  to  10%  for  property  valued  at  50,000  marks 
($12,500).  The  rate,  it  was  said,  will  become  higher  with 
property  the  valuation  of  which  is  above  this  figure  until  it 
reaches  65%  on  property  above  3,000,000  marks  ($750,000). 
It  was  also  stated  that  the  levy  will  be  payable  by  install- 
ments extending  over  thirty  years,  beginning  with  Jan- 
uary 1920.  

SIR  GEORGE  PAISH  SEES  COLLAPSE  OF  WORLD  CREDIT 
—PROPOSAL  THAT  UNITED  STATES  AND 
ENGLAND  WIPE  OUT  DEBT. 
Sir  George  Paish,  the  well-known  newspaper  publicist  of 
Great  Britain,  considers  a  collapse  of  world  credit  not  only 
possible  but  imminent,  according  to  copyright  advices  pub- 
lished in  the  New  York  "Tribune"  of  July  21.  To  his 
mind,  there  is  only  "one  way  out" — "by  capital  levies,  both 
national  and  international."  He  suggests,  too,  "that  Amer- 
ica and  England  each  agree  to  wipe  out,  say,  a  thousand 
million  of  the  debts  owed  them  by  continental  countries 
and  pool  an  international  credit  in  the  League  of  Nations.' 
The  belief  that  exchange  may  fall  to  $4  within  a  short  time  is 
among  other  views  expressed  by  Sir  George  in  the  copy- 
righted article  published  in  the  "Tribune,"  which  is  dated 
London,  July  19,  and  which  we  quote  herewith: 

Sir  George  Paish  says  that  British  credit  cannot  recover  until 
conditions  permit  lifting  the  embargo  on  the  export  of  gold  and 
Britain  will  be  able  to  offer  to  pay  everything  in  gold.  The  difference 
between  the  present  and  pre-war  situation  is  that  prior  to  the  war  Great 
Britain  was  constantly  lending  large  sums  to  foreign  nations,  whereas  to-day 
she  has  a  great  foreign  debt.  Because  of  the  necessity  of  giving  additional 
credit  to  the  Continent  and  also  buying  large  quantities  of  food  and  cotton. 
Sir  George  thinks  that  exchange  may  continue  to  fall,  reaching  $4  within 
a  few  days. 

"It  is  of  the  very  greatest  importance  not  only  that  the  British  should 
appreciate  but  that  the  world  should  understand  that  the  peace  treaty  has 
done  nothing  whatever  to  strengthen  the  financial  position,"  he  said  to-day. 
"France  and  Italy  had  been  induced  to  base  their  entire  calculations  and 
hopes  upon  the  payment  of  a  large  sum  by  the  enemy  countries,  and  no 
provision  whatever  has  been  made  to  deal  with  the  situation  that  now 
exists  and  will  continue  to  exist  in  France,  Italy  and  othor  continental  na- 
tions until  those  sums  are  received. 

• 

Much  Money  Owed. 

"Inasmuch  as  Germany's  power  to  pay  large  sums  immediately  is  gener- 
ally admitted  to  bo  doubtful,  the  continental  nations  are  face  to  face  with 
a  position  where  they  already  owe  great  sums  of  money  to  foreign  countries 
for  goods  bought  during  the  war  and  also  with  the  need  to  continue  the 
purchase  of  a  large  part  of  their  food  and  raw  matorial  for  a  considerable 
period  on  credit.  This  is  the  explanation  for  the  continued  depreciation  In 
continental  exchanges. 

The  Paris  rate  upon  London  at  a  parity  of  about  25.225  francs  for  the 
sovorelgn  has  now  risen  to  nearly  31  francs  discount,  nearly  20%.  while 
the  Italian  rate,  normally  about  25.225  lire  for  the  sovereign.  Is  as  high 
as  37.65  lire,  or  a  discount  of  no  less  than  33%." 

Discussing  the  question  of  the  steps  necessary  to  strengthen  exchange* 
Sir  George  says  there  is  a  slight  improvement  in  the  proportion  of  import" 


Aug.  2  1919.] 


THE  CHRONICLE 


m 


over  exports,  but  the  country  still  hardly  is  paying  its  way.  He  advocates 
a  substantial  reduction  in  freight  rates,  as  "the  diminution  in  freight  rates 
will  reduce  the  value  of  British  imports,  as  these  values  are  calculated  after 
Including  the  cost  of  freight  to  the  point  of  arrival." 

Production  Must  Grow. 
Everything  depends  upon  the  co-operation  of  manufacturers  and  workmen 
to  increase  the  amount  of  production.  Sir  George  regards  the  general  in- 
ternational financial  outlook  with  great  pessimism.  America  stands  to  lose 
just  as  much  as  any  other  country  by  a  collapse  of  European  credit;  conse- 
quently It  is  necessary  for  America  to  lend  Europe  the  fullest  financial 
assistance. 

Sir  George  considers  a  collapse  of  world  credit  not  only  possible  but 
imminent. 

"I  see  only  one  way  out,"  he  declared,  "and  that  is  by  capital  levies,  both 
national  and  international.  I  have  made  the  suggestion  that  America  and 
England  each  agree  to  wipe  out,  say,  a  thousand  million  of  the  debts  owed 
them  by  continental  countries  and  pool  an  international  credit  in  the 
League  of  Nations.  My  suggestion  is  based  on  the  principle  that  it  Is  better 
to  forego  making  the  rest  good  than  to  force  bankruptcy  and  thereby  receive, 
say.  only  fifty  cents  on  the  dollar. 

"England's  post-war  position  is  that  she  neither  made  nor  lost  anything 
by  the  war.  Her  wealth  now  Is  approximately  what  it  was  in  1914.  What 
she  borrowed  abroad  she  did  in  order  to  relend  this  money  on  the  continent. 
Apart  from  England  it  may  be  said  that  the  European  Allies  lost  over  the 
war.  while  America,  on  tne  other  hand,  emerges  in  a  stronger  position  than 
the  one  she  held  before  the  war.  Therefore,  there  is  all  the  greater  reason 
why  American  should  be  willing  to  help  European  credit.  It  is  necessary  to 
admit  frankly  that  the  European  countries  cannot  bear  the  enormous  bur- 
den imposed  upon  them  without  a  capital  levy. 

"In  order  to  liquidate  the  Britiish  national  debt,  I  propose  a  tax  of  50% 
on  all  war  profits  and  a  tax  averaging  15%  upon  all  pre-war  wealth.  Such  a 
tax  would  be  payable  as  a  war  loan  and  would  largely  amount  to  a  simple 
cancellation.  There  is  no  substantial  objection  in  the  suggestion  that  a 
capital  tax  would  unsettle  the  nation's  finances.  People  may  mortgage 
their  property  largely  to  pay  the  tax,  but  money  would  be  available  from 
securities  redeemed  by  the  tax.     Progress  would  naturally  be  gradual." 

Regarding  the  present  crisis  in  sterling  exchangs.  Sir  George  said  that 
many  here  believed  in  the  policy  of  letting  exchange  take  care  of  itself,  for 
each  fall  puts  Great  Britain  in  a  more  advantageous  position  as  an  exporter. 
Americans  sooner  or  later  will  realize  that  tneir  commerce  will  be  hurt  by  a 
nigh  dollar  exchange,  for  Europe  will  be  able  to  buy  less  under  present  con- 
ditions.    He  added 

"At  the  time  of  the  last  crisis  in  exchange,  the  British  and  French  govern- 
ments stepped  in  and  pegged  exchange,  but  many  Englishmen  believe  we 
should  not  wait  for  America,  who,  so  to  speak,  has  the  goods  to  make  us  an 
o'fer." 


DISCONTENT  THE  AFTERMATH  OF  WAR— HISTORY 
REPEATING  ITSELF. 

[Prom  the  July  monthly  financial  letter  of  Farmers  &  Merchants  National 
Bank  of  Los  Angeles.] 
Every  great  war  which  has  afflicted  the  world  has  left  in  its  wake  the 
same  train  of  disasters  which  the  peoples  of  the  earth  are  now  suffering  from. 
War  has  developed  a  spirit  of  unrest.  Dissatisfaction  is  manifested  on  all 
sides.  The  vanquished  are  not  satisfied  because  they  were  defeated  after 
having  been  promised  victory.  The  victors  are  not  satisfied  because,  con- 
sidering their  sacrifices  in  blood  and  treasure,  they  do  not  consider  them- 
selves sufficiently  remunerated  by  the  exactions  demanded  of  the  Central 
Powers.  The  working  classes,  having  received  during  the  war  greater 
remuneration  than  they  ever  expected  to  receive  for  similar  services  rendered, 
now  think  that,  with  the  return  of  peace,  they  should  be  even  better  cared 
for  than  they  were  during  hostilities.  People,  incapable  of  self-government, 
have  had  their  heads  turned  by  the  idealistic  preachings  of  our  President 
as  to  their  rights.  The  fact  that  all  the  people  of  the  world  must  be  gov- 
erned by  somebody,  seems,  for  the  time  being,  to  be  lost  sight  of.  A  great 
mass  of  the  people  seem  to  think  that  self-government  means  no  govern- 
ment. It  would  be  impossible  for  a  great  number  of  people  to  be  assembled 
together  without  restraint  of  some  kind  upon  their  individual  actions. 
Democracy,  as  taught  by  the  new  apostles  of  self-government,  is  sadly 
misunderstood.  There  can  be  no  such  thing  as  self-government,  as  some 
people  define  the  same.  In  a  pure  democracy  some  one  must  be  selected 
by  the  people  themselves  to  administer  the  laws  and  to  look  after  the  welfare 
of  the  body  of  the  people.  Some  governments  are  despotic,  others  liberal 
or  democratic,  but  they  all  govern.  The  sooner  people  everywhere  under- 
stand these  facts,  and  that  they  owe  allegiance  to  the  government  under 
which  they  dwell,  the  better  it  will  be  for  everybody.  If  civilization  is  not 
to  disappear,  the  right  to  "life,  liberty  and  the  pursuit  of  happiness,"  which 
includes  the  right  to  acquire  and  hold  property — the  right  to  enjoy  the  fruits 
of  one's  labor — must  be  recognized  as  the  foundation  stone  of  any  govern- 
mental structure  anywhere  erected.  These  rights  cannot  be  guaranteed  to, 
or  possessed  by ,  the  individual  unless  the  individual  is  willing  to  accept  and 
abide  by  these  facts. 

Furthermore,  economy  and  thrift  must  be  practiced,  if  either  individual 
or  national  prosperity  is  to  be  assured.  The  conditions  governing  modern 
life  are  so  complex  that,  if  all  the  people  of  the  nation  become  extravagant 
in  their  habits,  so  extravagant,  in  fact,  that  they  live  far  beyond  their 
means,  and  are  ever  in  debt,  instead  of  laying  something  by  for  a  rainy 
day,  disaster  must,  in  the  end,  overtake  them.  The  wild  orgy  ol  expendi- 
tures indulged  in  by  our  own  government,  during  the  war,  has  turned  the 
heads  not  only  of  capitalists,  but  also  of  wage-earners.  The  result  is,  an 
era  of  extravagance  heretofore  unequaled  in  America,  which  will,  6ooner 
or  later,  end  disastrously.  And,  in  this  extravagance,  history  is  again 
repeating  itself. 


CANADIAN  ORDER  REGARDING  TRADING  WITH  THE 

ENEMY. 

The   following  is   taken  from    "Commerce   Reports"   of 
July  16: 

Under  an  Order-in-Council  of  June  23  1919,  persons  residing  or  carrying 
on  business  in  Canada  have  been  authorized,  subject  to  certain  limitations, 
to  enter  into  commercial  and  financial  transactions  heretofore  prohibited* 
Communications  should  be  addressed  to  the  Canadian  Trade  Commission 
Ottawa,  for  information  regarding  the  countries  and  territories  to  which  the 
Order  applies.  Attention  is  called  to  the  fact  that  where  export  or  import 
licenses  are  required  they  should  be  obtained  before  any  shipment  is  at- 
tempted.     The  material  portions  of  the  order  are  as  follows: 

The  Deputy  Governor-General-in-CouncU.  on  the  recommendation  of  the 
Actmg  Minister  of  Trade  and  Commerce,  doth  hereby  give  and  grant  license 
to  all  persons  resident  carrying  on  business  or  beinji  in  the  Dominion  of 
Canada  to  trade  and  have  commercial  and  financial  transactions  with  per- 
sons resident  or  carrying  on  business  in  an  enemy  country  or  occupied 


territory  as  aforesaid  with  whom  residents  of  the  United  Kingdom  have  been 
or  may  hereafter  be  permitted  by  His  Majesty's  license  to  trade  and  tiav» 
commercial  and  financial  transactions.  ^ 

Provided  always  that  any  license  which  may  be  necessary  in  respect  of 
any  transactions  under  any  prohibition  of  export  or  prohibition  of  import 
for  the  time  being  in  force  in  the  Dominion  of  Canada  is  first  obtained. 

Provided,  also,  that  the  license  hereby  authorized  shall  not  permit  any 
person  to  pay  to  or  for  the  benefit  of  any  person  resident  or  carrying  on 
business  in  the  said  enemy  country  or  occupied  territory  as  aforesaid  any 
sum  of  money  which  by  the  terms  of  the  consolidated  orders  respecting 
trading  with  the  enemy,  1916,  is  required  to  be  paid  and  should  still  be  paid 
to  the  custodian  thereunder; 

Provided,  also,  that  the  license  hereby  authorized  shall  not  permit  any 
person  to  pay  or  deliver  to  or  on  behalf  of  any  preson  resident  or  carrying 
on  business  in  the  said  enemy  country  or  occupied  territory  as  aforesaid 
any  sum  of  money  or  property  of  which  by  the  terms  of  the  said  consolidated 
orders  respecting  trading  with  the  enemy,  1916,  notice  has  been  or  ought 
to  have  been  given  prior  to  the  date  hereof;  and 

The  Deputy  Goveruor-General-in-Council,  by  virtue  of  the  same  au- 
thority, is  further  pleased  to  order  and  doth  hereby  order  and  direct  that 
the  said  license  shall  apply  to  any  trading,  commercial  or  financial  transac- 
tions which  may  have  taken  place  in  Canada  as  from  the  date  when  similar 
transactions  by  residents  of  the  United  Kingdom  were  licensed  by  the 
Imperial  Government. 


INCREASE  IN  NUMBER  OF  CANADIAN  BANKS. 
According  to  "Commerce  Reports"  of  July  17,  Consul- 
General  Frederick  M.  Ryder  reports  from  Winnipeg,  Mani- 
toba, that  the  number  of  branches  of  Canadian  banks  has 
now  reached  a  total  of  about  4,000,  an  increase  of  about  500 
since  the  signing  of  the  armistice.  This  rapid  expansion,  it  is 
added,  is  an  anticipation  of  the  recovery  of  business  and 
development  of  new  sections  of  the  country. 


ADVICES    OF    SECRETARY    GLASS    TO    SENATE 
REGARDING    FEDERAL    RESERVE    NOTES- 
EMERGENCY  CURRENCY  RETIRED. 

The  United  States  Senate  has  been  advised  by  Secretary 
of  the  Treasury  Glass  that  there  were  $163,682,696  Federal 
Reserve  Bank  notes  in  circulation  on  July  1  1919  and  that 
the  amount  of  Federal  Reserve  notes  in  circulation  on  that 
date  was  $2,493,992,462.  All  of  the  emergency  currency 
issued  under  the  Aldrich-Vreeland  Act,  Mr.  Glass  states, 
was  retired  before  the  close  of  the  calendar  year  1915.  This 
information  was  given  to  the  Senate  in  answer  to  the  reso- 
lution adopted  by  it  on  July  8,  and  published  in  our  issue 
of  July  12,  page  125.  The  following  is  the  communication 
sent  to  the  Senate  by  Secretary  Glass  under  date  of  July  22, 
and  laid  before  it  on  July  24: 

Treasury  Department.  Washington.  July  22  1919. 
The  President  of  the  United  States  Senate. Washington  D.  C: 

Sir: — In  compliance  with  a  resolution  of  the  Senate  of  the  United  States  of 
July  8  1919  transmitted  to  me  oy  the  Secretary  of  the  Senate  under  date 
of  July  9.  I  submit  the  following: 

Under  the  act  approved  May  30  1908.  commonly  known  as  the.  Aldrich- 
Vreeland  Act.  as  amended,  additional  or  emergency  currency  was  issued, 
beginning  on  Aug.  4  1914.  in  amount  -5382  502,845.  All  of  this  additional 
circulation  was  retired  before  the  close  of  the  calendar  year  1915.  Auth- 
ority for  the  ir-sue  of  such  additional  or  emergency  currency  expired  by 
limitation  on  June  30  1915. 

No  emergency  currency  has  been  issued  by  the  Federal  Reserve  banks. 
However,  such  banks  have  issued  Federal  Reserve  bank  notes  and  Federal 
Reserve  notes  in  accordance  with  the  provisions  of  law  and  under  the 
general  supervision  of  the  Federal  Reserve  Board.  None  were  outstanding 
Aug.  1  1914.     The  amounts  of  such  notes  in  circulation  on  July  1  1919were: 

Federal  reserve  notes $163,682,696 

Federal  reserve  notes 2.493.992.162 

The  Treasury  Department  has  no  intention,  nor.  Indeed,  the  power,  to 
retire  or  withdraw  from  circulation  any  thereof,  nor,  as  I  am  advised,  has 
the  Federal  Reserve  Board.  The  Federal  Reserve  Svstem  was  devised  to 
create  an  elastic  currency  which  would  expand  and  contract  automatically 
in  accordance  with  the  requirements  of  business.  Any  reduction  in  the 
amounts  of  Federal  Reserve  notes  outstanding  will  be  in  accordance  there- 
with. Federal  Reserve  Bank  notes,  for  the  most  part,  have  been  issued 
to  replace  siver  certificates  canceled  and  retired  in  accordance  with  the 
provisions  of  the  act  of  Apiil  23  1918. 

I  transmit  herewith  a  copy  of  the  Treasury  Department  Circulation* 
Statement  for  Aug  1  1914,  and  July  1  1919,  showing  the  amount  of  mo^ey 
of  the  United  States  in  circulation  ou  the  respective  dates.  Data  are  not. 
available  in  the  department  with  respect  to  the  amount  of  money  In  rii dila- 
tion on  the  respective  dates.  Data  are  not  available  in  the  department 
with  respect  to  the  amount  of  money  in  circulation  in  the  Territories  sad; 
possessions  of  the  United  States. 

liespevtfuliy , 
CARTER  GLASS,  Secretary  of  the  Treasury. 


PROPOSED  BUILDING  OF  FEDERAL  RESERVE  BANK 
OF  NEW  YORK. 
The  Federal  Reserve  Bank  of  New  York  in  an  announce- 
ment yesterday  concerning  its  proposed  building  stated  that 
competitive  bids  would  be  submitted  Oct.  9.  We  give  its 
announcement  herewith: 

During  the  summer  of  1918  the  Federal  Reserve  Bank  of  New  York 
purchased,  as  a  site  for  a  bank  building,  the  block  bounded  by  Nassau 
Liberty  and  William  Streets  and  Maiden  Lane,  with  the  exception  of  a 
smaU  building  at  the  extreme  eastern  end  of  the  block  which  is  held  at  a 
prohibitive  price,  and  the  area  covered  by  which  Is  not  essential  for  the 
proposed  building. 

The  directors  of  the  bank  nearly  a  year  ago  retained  Mr.  Alexander  B  . 
Trowbridge  of  the  firm  of  Trowbridge  &  Ackerman.  as  consulting  architect 
for  both  the  preparation  of  the  preliminary  studies  and  the  construction 
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of  the  building;  and  after  a  thorough  study  of  the  problem  are  now  preparing 
for  the  erection  of  the  building  on  the  site  acquired. 

On  account  of  the  public  character  of  the  Federal  Reserve  Bank  the 
directors  decided  that  it  was  advisable  to  select  the  architect  of  the  building 
through  competition,  and  in  order  to  expedite  the  selection,  limited  the  com- 
petition to  six  firms  and  invited  Messrs.  Carrere  &  Hastings,  Delano  & 
Aldrich,  Cass  Gilbert,  McKim,  Mead  &  White,  Trowbridge  &  Livingston, 
and  York  &  Sawyer.  Tho  competitive  plans  will  be  submitted  on  Oct.  9 
1919. 

While  it  cannot  now  be  stated  when  construction  will  be  begun,  the  bank 
i.s  anxiousto  complete  the  building  as  soon  as  possible,  in  order  that  it 
may  bring  together  under  one  roof  the  immense  volume  of  its  work,  which 
is  now  transacted  in  scattered  offices  not  only  in  the  Equitable  Building  but 
at  35-37  Liberty  St.  and  19  West  44th  St.;  and  in  order  that  the  more  than 
2,500  men  and  women  who  compose  its  staff  may  have  more  satisfactory 
working  conditions. 


OFFERING  OF  JOINT  STOCK  LAND  BANK  BONDS. 
The  Equitable  Trust  Co.  of  New- York,  Halsey,  Stuart  & 
Co.  and  William  R.  Cornpton  Co.,  announced  an  offering 
this  week  of  $5,000,000  Joint  Stock  Land  Bank  5%  Bonds  at 
102  and  interest  yielding  about  4.53%  to  optinal  maturity 
— 5%  thereafter.  These  bonds  are  issued  under  the  Federal 
Farm  Loan  Act  and  are  exempt  from  all  Federal,  State, 
Municipal  and  local  taxation  excepting  only  inheritance 
taxes.  They  are  dated  May  1,  1919;  due  May  1,  1939  and 
are  optional  May  1  1924.  The  bonds  are  redeemable  at 
par  and  accrued  interest  on  any  interest  date  after  five  years 
from  date  of  issue.  They  are  issued  in  denominations  of 
$500  and  $1,000.  Principal  and  interest  (May  and  Nov.) 
are  payable  at  the  bank  of  issue  or  at  the  Equitable  Trust  Co. 
of  New  York.     The  issuing  institutions  are: 

Bankers  Joint  Stock  Land  Bank,  Milwaukee,  Wisconsin;  First  Joint  Stock 
Land  Bank,  Chicago,  Illinois;  First  Texas  Joint  Stock  Land  Bank,  Houston, 
Texas;  Fremont  Joint  Stock  Land  Bank,  Fremont,  Nebraska;  Liberty 
Joint  Stock  Land  Bank,  Salina,  Kansas;  Lincoln  Joint  Stock  Land  Bank, 
Lincoln,  Nebraska;  Montana  Joint  Stock  Land  Bank,  Helena,  Montana 
and  various  other  Banks. 

It'  is  pointed  out  that  the  bonds  are  redeemable  at  the 
option  of  the  issuing  bank  on  May  1  1924,  and  not  at  the 
option  of  the  holders.  An  offering  of  $10,000,000.  Joint 
Stock  Land  Bonds  by  bankers  making  the  present  offering 
was  referred  to  in  our  issue  of  June  14  1919.  In  connection 
with  the  present  offering  the  bankers  have  issued  a  booklet 
entitled  "Joint  Stock  Land  Bonds,"  which  outlines  the  in- 
investment  qualities  of  this  class  of  bonds.  The  booklet 
will  be  furnished  to  investors  without  cost  upon  application. 


GUARANTY  TRUST  CO.  AND  LAZARD  F  RE  RES 
ABOLISH  DIFFERENTIAL  RATE  ON  LOANS. 
Supplementing  last  week's  announcement  (see  Chronicle, 
July  26,  page  331)  that  the  First  National  Bank  of  this 
city  had  decided  to  abolish  the  differential  rates  on  loans  on 
mixed  and  all  industrial  collateral,  it  was  made  known  this 
week  that  the  Guaranty  Trust  Company  and  Lazard  Freres 
had  decided  upon  a  similar  course.  S.  Vernon  Mann,  of 
Mann,  Bill  &  Co.,  who  lends  the  call  money  of  the  Guaranty 
Trust  Co.,  in  the  announcement  regarding  the  action  of  that 
institution,  on  July  29,  stated  that  the  institution  in  the 
future  would  make  no  distinction  in  its  rates  on  loans  on 
mixed  collateral  and  all  industrial  collateral,  all  securities 
being  judged  on  their  merits,  regardless  of  the  fact  that  they 
may  be  railroad  or  industrial  securities. 


FURTHER  PRONOUNCEMENTS  BY  FEDERAL  RESERVE 
BOARD  ON  STOCK  EXCHANGE  LOANS. 
Reports  which  were  current  in  financial  circles  in  New  York 
early  in  the  week  to  the  effect  that  the  Federal  Reserve 
Board  was  considering  action  with  regard  to  brokers'  loans, 
caused  the  issuance  by  the  Board  on  July  30  of  a  statement 
saying: 

"The  Board  feels  that  it  has  already  made  clear  its  position  regarding 
the  call  loan  market  and  has  nothing  further  to  say  on  the  subject  at  the 
present  time." 

The  rumors  of  possible  action  by  the  Board  with  a  view 
to  curtailing  speculation  had  been  the  cause  of  material 
break  in  prices  on  the  stock  market.  In  reporting  the  issu- 
ance of  the  Board's  statement  of  July  30,  press  dispatches 
from  Washington  that  day  said: 

Today  was  the  regular  meeting  day  of  the  Board  and  was  made  the  basis 
for  unfounded  stories,  to  the  detriment  of  prices  on  the  New  York  Exchange, 
that  the  Board  was  in  session  for  the  purpose  of  taking  some  drastic  step. 
It  was  learned  authoritatively,  however,  that  the  loan  situation  was  not 
discussed,  except  in  connection  with  the  reports  circulated  for  reasons  not 
disclosed. 


WILLIAM  WILLETT  CASHIER  OF  FEDERAL  RESERVE 
BANK  OF  BOSTON. 
William  Willett  has  been  elected  Cashier  of  the  Federal 
Reserve  Bank  of  Boston  to  succeed  Chester  C.  Bullen. 
Mr.  Bullen  who  had  been  Deputy  Governor  and  Cashier 
resigned  the  Cashiership  of  the  bank  in  order  to  devote 


more  attention  to  his  duties  as  Deputy  Governor.  Mr. 
Willett  had  been  Assistant  Cashier  of  the  Federal  Reserve 
Bank  for  the  past  two  years . 


CHANGES  IN  STAFF  OF  NEW  ORLEANS  BRANCH  OF 
FEDERAL  RESERVE  BANK  OF    ATLANTA. 

James  E .  Zunts  has  resigned  as  Chairman  of  the  local  Board 
at  New  Orleans  and  resigned  as  a  member  of  the  local  Board 
of  Directors  of  the  New  Orleans  Branch  of  the  Federal 
Reserve  Bank  of  Atlanta;  L.  M .  Pool,  President  of  the  Marine 
Bank  &  Trust  Co.  of  New  Orleans  has  been  appointed  to 
fill  the  vacancy  on  the  local  Board  of  the  Branch  at  New 
Orleans.  Paul  H.  Saunders,  President  of  the  Commercial 
National  Bank  of  New  Orleans  has  been  appointed  as  Chair- 
man of  the  local  Board  of  Directors  of  the  Branch  at  New 
Orleans.  Official  advices  to  us  concerning  this,  state  that 
Mr.  Zunts  has  not  resigned  as  a  member  of  the  Board  of 
Directors  of  the  Federal  Reserve  Bank  of  Atlanta.  He  is  a 
class  B  Director  and  was  elected  by  the  larger  size  members 
to  fill  that  position. 


OPENING     OF     HOUSTON     BRANCH     OF     FEDERAL 
RESERVE  BANK  OF    DALLAS. 

The  opening  on  Monday  next,  Aug.  4,  of  the  Houston 
Branch  of  the  Federal  Reserve  Bank  of  Dallas  will  be  cele- 
brated by  a  gathering  of  bankers  of  the  Eleventh  Federal 
Reserve  District  at  a  banquet  to  be  given  at  the  Rice  Hotel. 
Governor  R.  L.  Van  Zandt  of  the  Eleventh  District  will 
speak  and  likewise  B.  A.  McKinney  of  Durant,  Okla., 
Director  and  Acting  Deputy  Governor  of  the  Bank,  and 
Charles  C.  Hall,  assistant  Federal  Reserve  Agent.  Mention 
of  the  new  branch  was  made  in  these  columns  April  5,  page 
1341,  and  July  29,  page  332. 


R.  D.  JOHNSON  TREASURER  OF  FEDERAL  LAND  BANK 
OF  HOUSTON  SUCCEEDING  T.  J.  CALDWELL. 

T.J.  Caldwell  has  resigned,  effective  Aug.  15  as  Treasurer 
of  the  Federal  Land  Bank  of  Houston,  Texas  to  accept  a 
position  as  active  Vice-President  and  Director  of  the  Fort 
Worth  National  Bank  of  Fort  Worth,  Texas.  He  will 
assume  his  new  post  Aug.  15.  R.  D.  Johnson  of  Corsicana 
succeeds  Mr.  Caldwell  as  Treasurer  of  the  Federal  Land 
Bank. 


EUGENE   MEYER    JR.    ON   FINANCING  OF  EUROPE. 

Eugene  Meyer  Jr.,  Managing  Director  of  the  War  Finance 

Corporation,  who  recently  returned  from  a  trip  abroad  was 

quoted  as  saying  on  July  18,  with  regard  to  plans  for  the 

financing  of  Europe: 

"Until  we  know  the  form  of  credit  and  the  amount  desired  by  Europe, 
I  do  not  see  how  further  steps  can  be  taken  on  this  side  to  build  up  machin- 
ery for  extending  credits,  except  in  a  general  way.  The  banks  are  here  and 
the  merchants  are  here,  and  when  we  know  what  is  wanted  there  should  be 
no  great  difficulty  in  going  ahead.  I  don't  think  that  you  can  say  any 
definite  plan  has  been  evolved  as  yet." 

The  "Journal  of  Commerce"  from  which  the  above  is 
taken  also  had  the  following  to  say  with  regard  to  his  obser- 
vations: 

Asked  as  to  his  opinion  on  the  bill  for  Federal  incorporation  of  foreign 
financing  companies,  introduced  in  Congress  this  week  by  Senator  Edge 
of  New  Jersey,  Mr.  Meyer  said  that  he  knew  little  regarding  it  beyond 
what  had  been  published  but  that  it  should  prove  one  of  a  number  of  help- 
ful factors  in  the  situation. 

While  admitting  that  few  applications  had  yet  been  received  in  connection 
with  the  $1 ,000,000,000  export  financing  fund  of  the  War  Finance  Corpora- 
tion, Mr.  Meyer  expressed  confidence  that  it  would  yet  be  utilized  to  a 
considerable  extent  by  American  exporters.  Pressed  to  be  more  explicit 
on  this  point,  he  said  that  he  was  not  prepared  to  make  predictions  regard- 
ing the  future,  explaining  merely  that  the  War  Finance  Corporation,  to 
the  extent  of  its  ability  under  the  law,  would  aid  in  the  development  of 
American  foreign  commerce. 

This  $1,000,000,000  fund  will  be  available  for  financing  shipments  to 
Germany  as  well  as  to  other  countries,  if  exporters  desire  to  use  it,  Mr. 
Meyer  said,  pointing  out  that  the  section  of  the  law  did  not  discriminate 
against  Germany.  The  absence  of  any  restriction  in  this  connection  is 
indicated  by  the  following  citation  from  the  law: 

"That  the  corporation  shall  be  empowered  and  authorized,  in  order  to 
promote  commerce  with  foreign  nations  through  the  extension  of  credits, 
to  make  advances  upon  such  terms,  not  inconsistent  with  the  provisions 
of  the  section,  as  it  may  prescribe,  for  periods  not  exceeding  five  years  from 
the  respective  dates  of  such  advances." 

These  advances  are  authorized  until  the  expiration  of  one  year  after  the 
termination  of  the  war  between  the  United  States  and  the  German  Govern- 
ment as  fixed  by  proclamation  of  the  President. 

Aside  from  this,  Mr.  Meyer,  had  no  comment  to  make  upon  the  probabil- 
ity of  Germany's  being  able  to  arrange  credits  here,  explaining  that  advances 
would  naturally  be  sought  from  private  bankers  rather  than  from  the  War 
Finance  Corporation  or  other  agency  of  the  Government. 
He  said  he  did  not  know  of  plans  under  way  for  the  support  of  the  foreign 
exchange  market  by  the  American  Government,  expressing  the  opinion 
that,  for  the  United  States  to  suggest  a  course  of  action  to  other  countries 
would  bo  an  extremely  delicate  matter. 
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MEMBERS     BANKS      URGED     TO     ASSIST     CATTLE 
RAISERS     BY     FEDERAL     RESERVE     BANK 
OF  DALLAS. 
The  Dallas  "News"  of  July  22  is  authority  for  the  state- 
ment that  assistance  to  cattle  raising  customers  of  member 
banks  by  such  banks,  in   carrying  out  the  recommendation 
made  by  Governor  W.  P.  G.  Harding  of  the  Federal  Reserve 
Board  of  Washington,  D.  C,  with  reference  to  the  financing 
of  the  cattle  industry,  is  urged  in  a  circular  letter  sent  out 
on  July  21  by  Charles  C.  Hall,  Assistant  Federal  Reserve 
Agent  of  the  Dallas  bank.     The  letter,  according  to  the 
"News"  says: 

"It  is  probably  unnecessary  to  call  the  attention  of  our  member  banks 
to  the  necessity  and  wisdom  of  assisting,  as  far  as  they  can  consistently, 
In  financing  their  customers  engaged  in  the  cattle  business. 

"At  the  same  time,  in  view  of  the  fact  that  many  stockmen  are  finding 
it  extremely  difficult  to  finance  themselves  and  thus  rehabilitate  their 
herds,  and  are  forced  to  sacrifice  their  breeding  stocks,  as  evidenced  by 
the  heavy  rims  of  cattle  to  market,  I  deem  it  expedient  to  repeat  the  warn- 
ing of  the  Federal  Reserve  Board. 

"You  are  familiar  with  our  regulations  and  doubtless  know  that  cattle 
paper,  well  secured  and  having  a  maturity  within  six  months,  is  eligible  for 
rediscount  with  this  bank.  Our  facilities  are  open  to  member  banks  for 
this  class  of  paper,  and  such  offerings  will  have  special  consideration. 

"We  trust  you  will  assist  in  every  legitimate  way  to  finance  your  customers 
engaged  in  cattle  and  sheep  raising.  In  view  of  the  excellent  prospects 
which  obtain  over  the  range  country  of  the  West  and  Southwest,  insuring 
good  pasturage  for  many  months  to  come,  it  is  especially  opportune  at  this 
time  that  every  possible  effort  be  made  to  encourage  the  conservation  and 
rehabilitation  of  herds. 

"Within  the  next  few  years,  at  least,  there  will  be  an  unprecedented 
demand  for  cattle,  not  only  for  domestic  consumption,  but  for  export  to 
those  European  countries  devastated  by  the  war.  Unless  proper  aid  is 
given  this  very  important  industry,  a  serious  condition  will  result." 

Announcement  was  made  in  our  issue  of  July  19,  page  222, 

that  the  War  Finance  Corporation  was  prepared  to  receive 

applications  for  loans  from  responsible  American  exporters 

or  banks  for  advances  against  the  export  of  cattle  and  cattle 

products.  

EFFECT  OF  HIGH  MONEY  RATES  ON  MARKET 
COLLATERAL. 
As  showing  how  high  call  loan  rates  affect  other  branches 
of  the  money  market,   we  quote  the  following  from   the 
"Wall  Street  Journal"  of  July  29: 

The  commercial  paper  market  is  being  neglected  by  the  banks.  Money 
that  should  properly  be  going  into  this  department  is  being  loaned  out  at 
call  on  Wall  Street,  to  reap  the  more  attractive  rates  that  are  there  procurable. 
Nor  are  the  bankers  making  any  bones  about  it.  "We  know  this  ought 
not  to  be,"  said  one  banker,  "but  with  6  J4  %  upwards  to  be  gotten  on  call, 
we  don't  see  our  way  to  put  out  money  on  paper  at  5  M  %  to  5  H  %  •" 

This  situation  is  causing  some  concern  in  conservative  banking  quarters. 
This  situation  is  not  one  that  the  public  would  know  anything  about,  at 
present.  In  its  present  stage,  it  is  only  brought  to  the  attention  of  those 
whose  duty  it  is  to  look  into  such  matters.  An  investigation  recently  con- 
ducted in  this  particular  connection  is  said  to  have  revealed  a  most  remark- 
able state  of  affairs,  not  witnessed  in  this  city  for  many  years. 

In  normal  times,  the  commercial  paper  market  can  be  assured  of  a  steady 
supply  of  banking  funds  for  the  reason  that  a  good  average  all-year  invest- 
ment is  offered.  Paper  rates  fluctuate  within  a  reasonable  range.  Call 
money  rates  on  the  other  hand,  are  fitful,  but  in  the  long  run,  in  normal 
times,  average  well  below  commercial  paper  rates. 

But  the  long  period  of  high  money  rates,  especially  since  the  removal 
of  control  in  the  money  market,  and  the  prospect  of  a  continuation  of  high 
collateral  loan  rates  in  Wall  Street  have  put  a  different  complexion  on 
the  commercial  paper  market,  relegating  it  to  a  second  place  so  far  as  the 
banks  are  concerned. 

There  has  been  very  little  time  money  around  on  collateral  loans  for  some 
time.  This  was  to  a  large  extent  excusable  as,  under  the  necessities  of 
Government  war  financing,  it  was  advisable  for  the  banks  to  keep  their 
funds  as  liquid  as  possible.  Besides,  such  investments  are  not  rediscount- 
able.  When  the  Money  Committee  was  working,  the  call  rate  was  pegged 
at  6%  and  as  commercial  paper  followed  the  same  level,  that  market  was 
still  able  to  control  a  certain  volume  of  banking  funds.  Afterwards, 
commercial  paper  rates  sought  a  lower  level.  For  a  time  call  money  rates 
kept  pace,  but  on  the  revival  of  speculation  early  this  year,  call  money 
became  subject  to  the  varying  demands  of  the  stock  market,  resulting  in 
a  much  higher  level  procurable  lately  on  call. 

The  consequence  has  been  a  steady  flow  of  funds  into  the  call  money 
market  not  only  from  local  banks,  but  from  interior  institutions  as  well. 
Country  banks  that  regularly  used  to  instruct  their  New  York  correspond- 
ents to  buy  good  commercial  paper  for  them  are  now  much  more  interested 
in  the  call  money  market.  Ordinarily,  this  is  the  time  of  the  year  when 
funds  should  be  going  into  the  commercial  paper  market  to  help  finance  the 
Fall  and  Winter  trade. 

An  instance  is  cited  of  one  large  bank  where  an  officer  admitted  that  they 
had  no  money  in  commercial  paper  at  present,  although  in  normal  times, 
that  bank  could  be  counted  on  having  several  millions  so  invested. 

The  danger  in  this  condition,  which  the  public  does  not  see,  is  the  infla- 
tion that  is  fostered  and  the  postponement  of  any  early  return  to  lower 
prices  for  commodities.  It  stands  to  reason  that  if  mercantile  concerns  are 
going  to  be  embarrassed  for  the  lack  of  banking  accommodation,  there  will 
be  every  incentive  to  keep  up  prices.  This  is  the  natural  outcome  of  a 
period  of  speculation.  The  public  is  not  aware  of  what  has  been  taking 
place  until  trouble  actually  arises  in  the  business  world.  Bankers  and  those 
in  a  position  to  mark  the  underlying  current  get  an  early  insight  into  the 
effects  of  inordinate  speculation.     The  present  is  just  such  an  occasion. 

A  banker  who  has  noted  the  present  tendency  says:  "The  banks,  after 
all,  are  the  bulwark  of  the  country's  business.  Their  funds  should  be  pri- 
marily at  the  disposal  of  trade.  Prosperity  in  the  country  is  dependent 
upon  them.  When  they,  one  and  all,  are  more  interested  in  having  their 
loanable  funds  out  in  the  call  money  market  and  neglect  the  requirements 
of  commerce,  the  situation  is  unsound,  to  say  the  least." 


STOCK    CLEARING    CORPORATION    OF    STOCK 

EXCHANGE  IN  ITS  RELATIONS  TO 

MONEY  MARKET. 

Concerning  the  new  Stock  Clearing  Corporation,  to  the 

incorporation  of  which   we  referred   last   week,   page   331, 

the  "Wall  Street  Journal"  of  July  27  said: 

It  is  frequently  asked  in  the  Street  whether  the  operation  of  the  Stock 
Exchange  Clearing  Corporation,  now  in  process  of  organization,  will  have 
any  tendency  to  ease  the  money  situation.  When  the  question  was  put 
to  a  banker  connected  with  an  institution  which  makes  more  or  less  a  speci- 
alty of  the  so-called  clearing  or  day  loans  to  brokers,  he  answered  in  the 
negative.  The  fact  that  the  corporation  will  reduce  the  volume  of  clearing 
loans  by  about  65%,  as  is  estimated,  he  said,  will  release  no  funds,  for  tte 
simple  reason  that  the  loans  are  made  and  repaid  on  the  same  day,  and  do 
not  figure  in  the  balance-sheets  of  the  lending  banks.  The  condition  of  the 
institutions  at  the  end  of  the  day  is  not  affected,  therefore,  by  whatever 
amount  of  this  class  of  accommodation  they  have  extended  in  the  course  of 
the  previous  several  hours. 

But  it  is  pointed  out  that  while  the  Clearing  Corporation  will  not  make  any 
increase  in  the  available  supply  of  money,  it  will  nevertheless  have  the  salu- 
tary effect  of  imparting  greater  stability  to  the  call  money  rate  and  prevent^ 
ing  wild  flurries  toward  the  close  of  the  market,  as  has  recently  been  wit- 
nessed. The  unprecedented  activity  has  overtaxed  the  facilities  of  stock 
houses,  and  the  resulting  confusion  has  in  many  cases  made  it  impossible 
for  brokers  to  ascertain  their  loan  requirements  until  rather  late  in  the 
afternoon.  This  has  caused  a  concentration  of  bidding  for  funds  in  the  last 
few  minutes  of  the  money  market,  and,  as  it  frequently  happened  that  there 
was  no  supply  on  hand  just  then  to  meet  this  sudden  demand,  the  result 
has  been  a  jump  in  the  rate  to  ridiculously  high  levels.  The  Clearing 
Corporation  will  make  the  recurrence  of  such  a  state  of  affairs  less  frequent 
by  eliminating  a  good  deal  of  the  clerical  work  which  stock  houses  are  forced 
to  do  under  present  conditions.  Brokers  will  be  able  to  learn  their  position 
and  arrange  for  loans  early  enough  in  the  day  to  prevent  congestion  in  the 
money  market  at  the  close. 


.APPEAL' FOR  THRIFT  BY  KING  GEORGE  OF  ENGLAND 

A  copyright  cablegram  from  London,  July  29,  appearing 
n  the  New  York  "Times"  July  2,  had  the  following  to  say 
iwith  regard  to  an  appeal  of  King  George  for  observance  of 

the  utmost  economy  on  the  part  of  the  people. 

King  George  made  a  memorable  speech  today,  reminiscent  of  his  famous 
"Wake-up  of  England"  after  his  tour  of  the  Empire  when  Prince  of  Wales. 
Today's  speech  was  made  in  reply  to  the  address  of  the  City  of  London  at 
the  Guildhall.  In  the  course  of  his  remarks  the  King  said:  "With  the  end 
of  the  war  a  great  chapter  in  the  history  of  our  country  is  closed .  A  new 
era  which  is  opening  before  us  brings  its  own  tasks,  and  the  same  qualities 
which  have  carried  us  to  victory  will  be  needed  in  full  measure  for  the  work 
of  reconstruction.  The  spirit  of  union,  self-sacrifice,  and  patience  which 
our  people  displayed  during  ye  rs  of  fighting,  will  still  be  required  if  we  are 
to  reap  the  full  benefit  of  the  peace  which  we  have  won.  And  those  great 
qualities  must  be  reinforced  by  the  homelier  virtues  of  industry  and  thrift. 

"As  was  inevitable  in  the  prosecution  of  the  war,  we  have  been  losing 
largely  on  our  capital.  Now  that  we  are  at  peace  again  our  Country 
urgently  demands  from  every  citizen  the  utmost  economy  in  order  to  make 
the  best  use  of  the  resources  which  our  nation  possesses,  and  strenuous 
and  unremitting  industry  in  order  to  ensure  the  greatest  possible  production 
of  the  necessary  commodities.  Without  these,  we  shall  have  to  face  de- 
pression and  poverty.  Without  these  we  cannot  hope  to  maintain  the  high 
position  in  the  industrial  and  commercial  world  which  we  held  before  the 
war.  I  am  confident  that  the  ancient  and  sterling  virtues  of  the  British 
people  will  not  fail  us  in  our  hour  of  need." 


GOLD  FROM  CANADA  REPRESENTED  GERMAN  GOLD. 
The  following  is  taken  from  the  "Wall  Street  Journal"  of 
July  28: 

Early  last  month  it  became  known  that  British  gold  was  again  being 
shipped  to  this  center.  Approximately  $18,000,000  arrived  on  the  move- 
ment in  three  lots  of  $6,000,000  each.  The  metal  was  shipped  from  Canada 
to  J.  P.  Morgan  &  Co.  for  account  of  the  British  Government.  The  initial 
lot  was  received  on  June  3:  the  second  on  June  5  and  the  third  on  June  8. 
/  rather  interesting  situation  now  comes  to  light  regarding  that  move- 
ment. Germany  paid  Belgium  $18,000,000  in  gold,  being  the  initial  tran- 
saction in  connection  with  the  indemnity  due  that  country.  Belgium,  in 
turn,  transferred  the  metal  to  England,  and  England  then  ordered  the  metal 
forwarded  here  from  her  depositary  in  Canada. 

It  is  be'ieved  that  this  movement  will  be  followed  by  others  in  the  not 
distant  future. 

Reference  to  the  above  gold  shipment  was  made  in  our  issue  of  June  7, 
page  2284. 


CONSTITUTIONALITY  OF  FEDERAL  BILLSOF  LA  Dl  NG 

ACT  upheld: 

An  opinion  upholding  the  constitutionality  of  the  Federal 
Bills  of  Lading  Act  was  handed  down  on  June  2  by  the  United 
States  Supreme  Court.  The  opinion  of  the  Court  and  com- 
ment on  the  proceedings  is  published  in  the  July  number  of 
the  Journal  of  the  American  Bankers'  Association,  and  we 
quote  therefrom  as  follows: 

The  members  of  the  American  Bankers'  Association  will  be  gratified  to 
learn  that  the  Supreme  Court  of  the  United  States  on  June  2,  through  Chief 
Justice  White,  handed  down  an  opinion  sustaining  the  validity  of  the 
Federal  Bil!s  of  Lading  Act  and  especially  the  constitutionality  of  Section 
41  which  punishes  the  forgery  of  bills  of  lading  u^ed  in  interstate  or  foreign 
commerce. 

Our  members  have  not  forgotten  the  ten  years  of  effort  through  five 
successive  Congresses  which  finally  culmnated  successfully  in  the  passage 
by  Congress  on  August  29,  1916,  of  the  Bills  of  Lading  Act.  Before  the 
passage  of  that  Act  the  railroad  whose  agent  issued,  either  fraudulently 
or  as  matter  of  accommodation  to  a  shipper,  a  bill  of  lading  for  which  no 
goods  had  been  received,  was  exempted  from  responsibility  by  the  courts 
to  a  bank  or  other  purchaser  who  had  advanced  value  on  faith  of  the  re- 
citals in  the  bill.  This  liability  is  now  provided  by  the  Act.  Again,  there 
was  no  Federal  law  under  which  the  forgery  of  a  bill  of  lading  was  punishable, 
and  some_serious  offenders  escaped  punishment  through  the  leniency  or 
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lack  of  enforcement  of  state  laws.  In  many  other  ways  the  law  governing 
the  subject  was  Inadequate  and  unsuited  to  modern  conditions  under  which 
the  commerce  of  the  country  is  moved  and  marketed  through  the  instru- 
mentality of  bills  of  lading  and  by  means  of  advances  by  the  banks. 

The  passage  of  the  Federal  Bills  of  Lading  Act  was,  in  consequence,  an 
epoch  in  the  commercial  history  of  the  country  and  for  the  first  time  place 
the  law  governing  the  negotiability  of  bills  of  lading  covering  interstate 
and  foreign  shipments,  the  subject  of  their  issue  and  transfer,  the  rights 
of  holders  for  value  and  the  liabilities  of  carriers,  upon  a  sound  and  satis- 
factory basis. 

It  came,  therefore,  as  somewhat  of  a  shock  to  the  banking  community 
when  a  merchant  in  Cincinnati  who  had  been  indicted  for  the  forgery  of 
certain  railroad  bills  of  lading  purporting  to  represent  goods  shipped' to 
another  state,  upon  which  he  had  procured  advances  from  a  Cincinnati 
bank,  was  declared  by  the  District  Court  of  the  United  States  for  the 
Southern  District  of  Ohio  to  have  committed  no  crime  against  the  Federal 
laws.  It  was  successfully  contended  before  that  court  that  Section  41  was 
unconstitutional  in  so  far  as  it  attempts  to  punish  any  person  who  forges 
a  bill  of  lading  where  no  interstate  shipment  is  made,  and  that  the  Act  can 
only  apply  to  bills  of  lading  representing  actual  shipments.  As  there  were 
no  goods  in  existence  covered  by  the  purported  bills  of  lading,  there  was  no 
commerce  as  a  subject  of  regulation  by  Congress  and  all  the  offender  was 
guilty  of  was  the  forging  of  a  waste  piece  of  paper  which  it  was  beyond  the 
power  of  Congress  to  punish  under  the  Commerce  Clause  of  the  Constitu- 
tion. 

The  American  Bankers'  Association,  in  co-operation  with  other  organiza- 
tions, urged  an  appeal  of  this  case  to  the  Supreme  Court  of  the  United  States, 
feeling  confident  that  the  decision  was  erroneous.  On  June  2,  1919,  the 
Supreme  Court  handed  down  an  opinion,  one  justice  alone  dissenting,  up- 
holding the  validity  of  the  Federal  Bills  of  Lading  /  ct  in  its  entirety  and 
especia  ly  the  unconstitutionality  of  Section  41.  As  a  result  the  offender 
in  this  case  and  all  other  persons  who  forge  bills  of  lading  purporting  to  be 
Issued  in  interstate  or  foreign  commerce  and  victimize  the  banks  or  other 
purchasers  with  such  documents,  will  have  to  face  the  criminal  penalty 
of  the  Federal  law. 

Because  of  the  importance  of  this  decision  and  of  the  large  part  played  by 
the  American  Bankers'  Association  in  procuring  the  enactment  of  the  Federal 
Bills  of  Lading  Act,  we  publish  the  opinion  of  the  Supreme  Court  in  full: 
[We  quote  only  the  essential  parts  of  the  opinion. — Ed.l 

At  the  outset  confusion  in  considering  the  issue  may  result  unless  obscurity 
begotten  by  the  form  i  which  the  contention  is  stated  be  dispelled.  Thus 
both  in  the  pleadings  and  in  the  contention  as  summarized  by  the  court 
below  it  is  insisted  that  as  there  was  and  could  be  no  commerce  in  a  fraudu- 
lent and  fictitious  bill  of  lading,  therefore  the  power  of  Congress  to  regulate 
commerce  could  not  embrace  such  pretended  bill.  But  this  mistakenly 
assumes  that  the  power  of  Corgress  is  to  be  necessarily  tested  by  the  in- 
trinsic existence  of  commerce  in  the  particular  subject  dealt  with,  instead 
of  by  the  relation  of  that  subject  to  commerce  and  its  effect  upon  it.  We  say 
mistakenly  assumes,  because  we  think  it  clear  that  if  the  proposition 
were  sustained  it  would  destroy  the  power  of  Congress  to  regulate,  as 
obviously  that  power,  if  it  is  to  exist,  must  include  the  authority  to  deal  with 
obstructions  to  interstate  commerce  (In  re  Debs,  158  U.  S.  564)  and  with  a 
host  of  other  acts  which,  because  of  their  relation  to  and  influence  upon 
Interstate  commerce,  come  within  the  power  of  Congress  to  regulate, 
although  they  are  not  interstate  commerce  in  and  of  themselves.  It  would 
be  superfluous  to  refer  to  the  authorities  which  from  the  foundation  of  the 
government  have  measured  the  exertion  by  Congress  of  its  power  to  regu- 
late commerce  by  the  principle  just  stated,  since  the  doctrine  is  elementary 
and  is  but  an  expression  of  the  text  of  the  Constitution  (Art.  I,  sec.  8, 
clause  18).  A  case  dealing  with  a  somewhat  d;fferent  exercise  of  power, 
but  affording  a  good  llustration  of  the  application  of  the  principle  to  the 
subject  in  hand,  is  First  National  Bank  v.  Union  Trust  Company,  244  U.  S. 
416. 

Although  some  of  the  forms  of  expression  used  in  the  opinion  below  might 
serve  to  indicate  that  the  error  just  referred  to  had  found  lodgment  in  the 
mind  of  (he  court,  the  context  of  the  opinion  makes  it  certain  that  such  was 
not  the  case,  since  the  court  left  no  obscurity  in  its  statement  of  the  issue 
whi(  h  it  decided,  saying  "They  (the  fictitious  bills  of  lading)  did  not  affect 
commerce  directly  or  indirectly.  They  did  not  obstruct  or  interfere  with 
It  in  any  manner  and  had  nothing  whatever  to  do  with  it  or  with  any  existing 
Instrumentality  of  it." 

This  statement  not  only  clearly  and  accurately  shows  the  question  de- 
cided, but  also  with  precision  and  directness  points  out  the  single  and  simple 
question  which  we  must  consider  and  dispose  of  in  order  to  determine 
whether  the  covit  below  erred  in  holding  that  the  authority  of  Congress  to 
regulate  commerce  did  not  embrace  the  power  to  forbid  and  punish  the  fraud- 
ulent fabrication  and  use  of  fictitious  interstate  bills  of  lading. 

That  bills  of  lading  for  the  movement  of  interstate  commerce  are  instru- 
mentalities of  that  commerce  which  Congress  under  its  power  to  regulate 
commerce  has  the  authority  to  deal  with  and  provide  for  is  too  clear  for 
anything  but  statement,  as  manifested  not  only  by  that  which  is  concluded 
by  prior  decisions,  but  also  by  the  exertion  of  the  power  by  Congress. 
Nothing  could  better  illustrate  this  latter  view  than  do  the  general  provi- 
sions of  the  Act,  the  41st  section  of  which  is  before  us.  See  also  Act  of 
June  29.  1916.  chap.  3591.  sec.  7,  34  Stat.  584,  593:  Act  of  June  18,  1910, 
36  Stat.  546:  Almy  v.  California,  24  How.  169;  Thames  v.  Mersey  Insurance 
Company,  237  U.  S.  19,  26:  Atchison,  Topeka  &  Santa  Fe  Railway, 
v.  Harold,  241  U.  S.  371,  378;  Luckenbach  v.  McCahan  Sugar  Refining 
Company,  248  U.  S.  139  Missouri,  Kansas  &  Texas  Railway  Company  v. 
Sealy,  248  U.  S.  365.  That  as  instrumentalities  of  interstate  commerce, 
bills  of  lading  are  the  efficient  means  of  credit  resorted  to  for  the  purpose 
of  securing  and  fructifying  the  flow  of  a  vast  volume  of  interstate  commerce 
upon  which  the  commercial  intercourse  of  the  country,  both  domestic  and 
foreign,  largely  depends,  is  a  matter  of  common  knowledge  as  to  the  course 
of  business  of  which  we  may  take  judicial  notice.  Indeed,  that  such  bills 
of  lading  and  the  faith  and  credit  given  to  their  genuineness  and  the  value 
they  represent  are  the  producing  and  sustaining  causes  of  the  enormous 
number  of  transactions  in  domestic  and  foreign  exchange,  is  also  so  certain 
and  well  known  that  we  may  notice  it  without  proof. 

With  this  situation  in  mind  the  question  therefore  is,  Was  the  court  be- 
low right  in  holding  that  Congress  had  no  power  to  prohibit  and  punish 
the  fraudulent  making  of  spurious  interstate  bills  of  lading  as  a  means  of 
protecting  and  sustaining  the  vast  volume  of  interstate  commerce  operating 
and  moving  in  reliance  upon  genuine  bills?  To  state  the  question  is  to 
manifest  the  error  which  the  court  committed,  unless  that  view  is  overcome 
by  the  reasoning  by  which  the  conclusion  below  was  sought  to  be  sustained. 
What  was  the  reasoning?  That  the  bills  were  but  "pieces  of  paper  fraudu- 
lently inscribed  *  *  *  and  did  not  affect  commerce  directly  or  in- 
directly *  *  *  and  had  nothing  whatever  to  do  with  it  or  any  existing 
Instrumentality  of  it."  But  this  rests  upon  the  unsustaina  le  assumption 
that  the  undoubted  power  which  existed  to  regulate  the  instrumentality, 
the  genuine  bill,  did  not  give  any  power  to  prevent  the  fraudulent  and  spuri- 
ous imitation.  It  proceeds  further,  as  we  have  already  shown,  upon  the 
erroneous  theory  that  the  credit  and  confidence  which  sustains  interstate 


commerce  would  not  be  impaired  or  weakened  by  the  unrestrained  right 
to  fabricate  and  circulate  spurious  bills  of  lading  apparently  concerning 
such  commerce.  Nor  is  the  situation  helped  by  saying  that  as  the  manu- 
facture and  use  of  the  spurious  interstate  commerce  bills  of  lading  were 
local,  therefore  the  power  to  deal  with  them  was  exclusively  local,  since 
the  proposition  disregards  the  fact  that  the  spurious  bills  were  in  the  form 
of  interstate  commerce  bills  which  in  and  of  themselves  Involved  the  poten- 
tiality of  fraud  as  far-reaching  and  all-embracing  as  the  flow  of  the  channels 
of  interstate  commerce  in  which  it  was  contemplated  the  fraudulent  bills 
would  circulate.  As  the  power  to  regulate  the  instrumentality  was  co- 
extensive with  interstate  commerce,  so  it  must  be,  if  the  authority  to  regu- 
late is  not  to  be  denied,  that  the  right  to  exert  such  authority  for  the  purpose 
of  guarding  against  the  injury  which  would  result  from  the  making  and  use 
of  spurious  imitations  of  the  instrumentality  must  be  equally  extensive. 

We  fail  to  understand  the  danger  to  the  powers  of  government  of  the 
several  states  which  it  is  suggested  must  arise  from  sustaining  the  validity 
of  the  provisions  of  the  act  of  Congress  in  question.  On  the  contrary,  we 
are  of  opinion  that  to  deny  the  power  asserted  would  be  to  depart  from  the 
text  of  the  Constitution  and  to  overthrow  principles  of  interpretation  which, 
as  we  have  seen,  have  been  settled  since  McCulloch  v.  Maryland  and  which 
in  application  have  never  been  deviated  from. 

This  conclusion  remains  unshaken  despite  an  examination  of  the  •'  ecided 
cases  cited  by  the  court  below  in  its  opinion  or  which  were  pressed  upon  our 
attention  in  argument,  since  in  our  judgment  they  all  but  express  the  general 
principles  of  interpretation  which  we  have  applied  and  which  are  decisive 
against  the  contention  of  want  of  power  in  Congress  which  was  upheld 
below  and  is  here  insisted  upon. 

It  fo'lows  that  the  judgment  below  was  wrong.  It  must  therefore  be 
reversed  and  the  case  be  remanded  for  further  proceedings  in  conformity 
with  this  opinion. 

And  it  is  so  ordered. 
Mr.  Justice  Pitney  dissents. 


NEW  TREASURY  CERTIFICATES  ACCEPTABLE  IN 
PAYMENT  OF  GOVERNMENT  NOTE  ISSUES 
A  new  offering  of  Treasury  Certificates  of  Indebtedness 
was  announced  by  Secretary  of  the  Treasury  Glass  on  July 
25.  These  Certificates  will  not  be  accepted  in  payment 
of  taxes  or  on  Victory  Loan  subscriptions;  the  circular  relative 
to  the  offering  states  however  that  "if  any  notes  should  be 
offered  by  the  United  States  *  *  *  such  certificates 
will  be  accepted  at  par  with  adjustment  of  accrued  interest 
in  payment  on  the  subscription  price."  The  new  certifi- 
cates are  known  as  "Series  A  1920,"  they  are  dated  Aug.  1 
1919  and  are  due  Jan.  2  1920.  They  will  bear  interest  at 
43/2%-  Bearer  Certificates,  without  coupons,  will  be  issued 
in  denominations  of  $500,  $1,000,  $10,000  and  $100,000. 
The  following  is  the  circular  description  of  the  offering 
issued  by  the  Federal  Reserve  Bank  of  New  York: 

To  all  Banks,   Trust  Companies  and  Savings  Banks  in  the  Second  Federa 
Reserve  District. 

Dear  Sirs: — The  Treasury  Department  today  announced  a  new  offering 
of  Treasury  Certificates  of  Indebtedness  as  follows: 

"The  Secretary  of  the  Treasury  under  the  authority  of  the  Act  approved 
Sept.  24  1917,  as  amended,  offers  for  subscription  at  par  and  accrued  in- 
terest, through  the  Federal  Reserve  Banks,  Treasury  Certificates  of  Indebt- 
edness, Series  A  1920,  dated  and  bearing  interest  from  Aug.  1  1919,  pay- 
able January  2  1920,  with  interest  at  the  rate  of  432  %  per  annum. 

"Applications  will  be  received  at  the  Federal  Reserve  Banks. 

"Bearer  certificates,  without  coupons,  will  be  issued  in  denominations  of 
$500,  $1,000.  $5,000,  $10,000  and  $100,000.  Said  certificates  shall  be 
exempt  both  as  to  principal  and  interest  from  all  taxation  now  or  hereafter 
imposed  by  the  United  States,  any  State,  or  any  of  the  possessions  of  the 
United  States,  or  by  any  local  taxing  authority  except  (a)  estate  or  inheri- 
tance taxes  and  (b)  graduated  additional  income  taxes  commonly  known  as 
surtaxes  and  excess  profits  and  war  profits  taxes  now  or  hereafter  imposed 
by  the  United  States  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations.  The  interest  on  an  amount  of  bonds  and 
certificates  authorized  by  said  act,  approved  September  24  1917,  and 
amendments  thereto,  the  principal  of  which  does  not  exceed  in  the  aggre- 
gate $5,000  owned  by  any  individual,  partnership,  association  or  corpora- 
tion shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

'If  any  notes  should  be  offered  for  subscription  by  the  United  States 
after  the  offering  and  before  the  maturity  of  such  certificates,  and  the  sub- 
scription price  of  such  notes  be  payable  on  or  before  the  maturity  of  such 
certificates  then  such  certificates  will  be  accepted  at  par  with  adjustment 
of  accrued  interest  in  payment  on  the  subscription  price  when  payable 
of  any  such  notes  subscribed  for  by  and  allotted  to  holders  of  such  certi- 
ficates. 

"The  certificates  of  this  series  do  not  bear  the  circulation  privilege  and 
will  not  be  accepted  in  payment  of  taxes  or  on  Victory  Loan  subscriptions. 
The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
alio  ted  must  be  made  on  or  before  Aug.  1  1919  or  on  later  allotment. 

"After  allotment  and  upon  payment  Federal  Reserve  Banks  may  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates. 

"Any  qualified  depositary  wirt  be  permitted  to  make  payment  by  credit 
for  certificates  allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
for  which  it  shall  be  qualified  in  excess  of  existing  deposits  when  so  notified 
by  Federal  Reserve  Banks. 

"Treasury  Certificates  of  Indebtedness  of  Series  V  II,  maturing  Aug.  12. 
V  J,  maturing  Sept.  9,  and  V  K,  maturing  Oct.  7  1919.  will  be  accepted 
at  par  with  an  adjustment  of  accrued  interest  in  payment  for  any  certifi- 
cates of  the  Series  A  1920,  now  offered,  which  shall  bo  subscribed  for  and 
allotted. 

"As  fiscal  agents  of  the  United  States,  Federal  Reservo  Banks  are  auth- 
orized and  requested  to  receive  subscriptions  and  to  make  allotment  in 
full  in  the  order  of  the  receipt  of  applications  up  to  amounts  indicated  by 
the  Secretary  of  the  Treasury  to  the  Federal  Reserve  Banks  of  the  respect- 
ive districts. 

CARTER  GLASS. 

Secretary   of   the    Trcasu  y. 
Treasury  Department,  Office  of  the  Secretary,  July  25  1919.     Depart- 
ment Circular  No.    159.     (Loans  and  Currency.)" 

Yt  urs  very  truly, 

R.  H.  TUBMAN. 

Deputy  Governor. 


Aug.  2  1919.] 
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In  an  announcement  on  July  30,  with  regard  to  the  certi- 
ficates, the  New  York  Federal  Reserve  Bank  said: 

By  virtue  of  their  short  maturity,  intrinsic  value,  and  attractice  interest 
rate,  they  are  a  most  excellent  investment  for  the  general  investor.  As 
they  mature  at  the  beginning  of  next  year  they  should  appeal  particularly 
to  corporations  accumulating  funds  in  advance  for  dividend  payments 
or  other  deferred  disbursements  and  as  a  short  term  investment  for  indi- 
viduals or  firms  holding  idle  funds  they  are  an  unexcelled  security . 

An  equitable  and  wide  distribution  is  advocated  and  banking  institutions 
are  encouraged  to  stimulate  resales  of  these  certificates  to  their  customers 
because  to  the  extent  that  bank  depositors  purchase  these  certificates  at 
this  time,  the  banks  and  trust  companies  are  assisted  in  meeting  their 
responsibility  in  their  desire  to  cooperate  in  the  Government's  financing, 
subscribing  depositors  are  thus  directly  aiding  in  the  financial  plan  of  the 
Secretary  of  the  Treasury  during  the  period  of  reconstruction  following  the 
war.  


SECRETARY     GLASS     ON     FINANCIAL     PLANS    OF 

TREASURY  DEPARTMENT— TREASURY 

CERTIFICATE  ISSUES. 

An  outline  of  the  financial  plans  of  the  Treasury  Depart- 
ment has  been  furnished  to  the  banks  and  trust  companies 
of  the  country  in  a  letter  addressed  to  them  by  Secretary  of 
the  Treasury  Glass  on  July  25.  As  in  his  statement  to 
Congress  on  July  19,  published  in  our  issue  of  July  12, 
page  132,  Secretary  Glass  in  his  advices  to  the  banking 
institutions  again  makes  it  plain  that  no  further  issue  of 
Liberty  Bonds  is  contemplated.  He  furthermore  repeats 
what  he  said  in  his  statement  to  Congress,  viz.  that  the  Trea- 
sury expects  to  be  able  to  meet  its  further  temporally  re- 
quirements by  the  sale  of  Treasury  Certificates  of  Indebted- 
ness, and  to  fund  as  many  of  these  as  may  be  desirable  by 
the  issue  of  short  term  notes.  The  plans  of  the  Treasury 
Department  to  issue  lower  certificates  of  five  months' 
maturity,  on  the  first  and  15th  of  each  month,  beginning 
Aug.  1,  are  made  known  in  the  letter  of  Secretary  Glass. 
The  minimum  amount  of  each  semi-monthly  issue  in  Aug. 
and  Sept.,  he  says,  should  not  in  any  case  exceed  $500,000,- 
000  "and  after  Sept.  and  during  the  balance  of  the  year 
should  not  on  the  average  exceed  half  that  amount,  for  then 
all  the  Victory  Loan  Certificates  will  have  been  paid  or 
provided  for.  The  amount  of  certificates  to  be  issued  during 
the  five  remaining  months  of  the  calendar  year  Mr.  Glass 
estimates  at  $3,500,000,000,  and  during  the  same  period 
he  states,  there  will  mature  and  will  be  paid  loan  and  tax 
certificates  to  the  aggregate  amount  of  $2,997,540,500. 

Secretary  Glass  in  his  advices  to  the  banking  institutions 
reports  that  he  anticipates  "that  the  Government  will  be 
in  receipt  of  revenues  under  existing  law  and  from  the  Victory 
Liberty  Loan  during  the  fiscal  year  1920  to  the  amount  of 
at  least  $6,500,000,000."  He  also  notes  that  current  ex- 
penditures fell  from  $2,060,000,000  in  Dec.  1918  to  $809,- 
000,000  in  June  and  that  a  still  further  decrease  will  be  wit- 
nessed this  month  after  deducting  the  railroad  certificates  of 
indebtedness  paid  the  present  month.  The  following  is  the 
communication  in  full  which  Secretary  Glass  has  addressed 
to  the  banks: 

July  25  1919 
Dear  Sir: — I  am  writing  the  banking  institutions  of  the  country,  in  pur- 
suance of  the  plan  followed  by  my  predecessor  during  the  past  year  and  a 
half,  to  inform  the  of  the  financial  plans  for  the  remainder  of  the  calendar 
year  and  the  probable  requirements  of  the  Treasury  during  that  period, 
and  indeed  during  the  fiscal  year  ending  June  30  1920,  in  so  far  as  they  may 
now  be  foretold.  I  have  only  recently  had  occasion  to  lay  before  the  appro- 
priate Committees  of  Congress  a  report  of  the  financing  of  the  war  to  the 
end  of  the  fiscal  year  June  30,  1919.  A  copy  of  this  report  may  be  had  upon 
application  to  any  Federal  Reserve  Bank  or  to  the  Treasury  Department. 
It  is  not  possible  at  this  time,  when  appropriations  for  the  coming  year 
are  under  consideration  by  the  Congress,  when  contract  claims  by  and 
against  the  United  States  are  still  in  process  of  settlement,  when  demobili- 
zation is  still  incomplete,  when  the  extent  of  the  liability  on  the  wheat 
guaranty  is  unascertained,  and  when  the  business  upon  which  the  income 
and  profits  tax  receipts  in  the  first  half  of  the  calendar  year  1920  are  to  be 
based  is  still  only  half  transacted,  to  make  a  formal  estimate  of  the  receipts 
and  expenditures  of  the  United  States  during  the  fiscal  year  1920  (ending 
June  30  1920).  I  do  not  hesitate  to  say,  however,  that  I  anticipate  that 
the  Government  will  be  in  receipt  of  revenues  under  existing  law  and  from 
the  Victory  Liberty  Loan  during  the  fiscal  year  1920  to  the  amount  of  at 
least  $6,500,000,000,  divided  somewhat  as  follows: 

Internal  Revenue $4,940,000,000 

Customs 260,000,000 

Sale  of  public  lands 3,000,000 

Miscellaneous 300,000,000 

Total  ordinary  receipts $5,503,000,000 

Victory  Liberty  Loan  installments 1 ,032 ,000 ,000 

Total $6,535,000,000 

In  the  absence  of  a  budget  system  or  of  any  Treasury  control  of  govern- 
mental expenditure,  it  is  even  more  difficult  to  foretell  the  expenditure, 
than  the  receipts  of  the  Government.  Current  expenditures,  which 
reached  the  maximum  of  $2,060,000,000  in  Dec.  1918,  fell  in  June  to 
$809,000,000,  and,  after  deducting  the  amount  of  the  certificates  of  indebted- 
ness of  the  Director  General  of  Railroads  paid  during  the  present  month  of 
July,  should  show  a  still  further  decrease  in  this  month.  Allowing  for  all 
the  elements  of  uncertainty  above  referred  to,  I  have  no  present  reason  to 
believe  that  the.  expenditures  of  the  Government  during  the  fiscal  year 
1920  will  exceed  the  amount  of  its  receipts  as  above  indicated,  excluding 
transactions  in  the  principal  of  the  public  debt  other  than  the  Victory  Loan. 


If  these  expectations  prove  to  be  correct,  the  gross  public  debt  of  the  United 

States,  which  on  June  30.  1919,  amounted  to ..$25,484,506,160.05 

should  be  increased  during  the  fiscal  year  1920  by  not 
more  than  the  amount  of  the  deferred  installments  of 
the  Victory  Liberty  Loan  payable  In  the  fiscal  year  1920-     1,032,000,000.00 

making  a  total  public  debt  on  June  30  1920,  when  pre- ■ 

sumably  the  whole  cost  of  the  war  will  have  been  fin- 
anced, of  say $26,516,506,160.05 

The  realization  of  these  sanguine  expectations  is  contingent  upon  the 
practice  of  most  rigid  economy  by  the  Government  and  the  continuance  of 
ample  revenues  from  taxation. 

The  heaviest  period  of  expenditure  during  the  current  fiscal  year  will 
probably  fall  in  the  summer  months  of  July,  Aug.  and  Sept.,  because 
of  the  heavy  disbursements  of  the  Railroad  Administration  heretofore  held 
back  for  lack  of  an  appropriation,  the  heavy  payments  in  settlement  of 
Army  contracts  and  on  account  of  demobilization,  and  the  maturities  of 
certificates  issued  in  anticipation  of  the  Victory  Loan.  The  amount  of 
certificates  outstanding  in  anticipation  of  the  Victory  Liberty  Loan  at  any 
one  time  (excluding  certificates  redeemed,  tax  certificates,  &c),  which  on 

May  5th  had  reached  the  peak  at.. $5,797,296,500 

had  up  to  July  22  been  reduced  to. 4,402,519,000 

leaving  outstanding . $1,394,777,500 

During  the  next  few  months,  therefore,  the  actual  cash  requirements  of  the 
Treasury  cannot  be  expected  to  show  further  decrease,  and,  on  the  other 
hand,  the  proceeds  of  the  deferred  installments  of  the  income  and  profits 
taxes  for  the  year  1919,  and  the  deferred  installments  on  Victory  Loan 
subscriptions  will  not  have  been  fully  received  until  nearly  the  end  of  the 
calendar  year  1919. 

Three  months  have  passed  since  the  last  offering  of  Treasury  certificates 
other  than  those  issued  in  anticipation  of  taxes.  This  interval  has  been 
made  possible  by  the  rapid  decrease  in  the  current  expenditures  of  the  Gov- 
ernment, the  very  large  early  payments  on  the  Victory  Loan,  and  the  ready 
sale  of  tax  certificates.  Beginning  in  June,  these  have  been  Issued  up  to 
July  22  to  the  aggregate  amount  of  $1,875,437,500,  but  in  amounts  less 
than  the  income  and  profits  tax  receipts  due  at  their  respective  maturities. 
Having  borrowed  as  much  as  it  is,  in  the  Treasury's  judgment,  proper 
to  borrow  in  anticipation  of  the  income  and  profits  tax  installments  payable 
Sept.  15  and  Dec.  15,  and  having  already  sold  up  to  July  22  Treasury 
certificates  maturing  Mar.  15  1920,  to  the  amount  of  about  $275,000,000, 
so  that  the  limit  of  that  issue  also  would  soon  be  reached,  the  time  has  come 
when  the  issue  of  loan  certificates  should  be  resumed. 

The  Treasury  has,  accordingly,  determined  to  issue  loan  certificates,  of 
five  months'  maturiy,  and,  with  a  view  to  aiding  the  banking  institutions 
of  the  country  in  the  distribution  of  these  certificates,  will  issue  the  certifi- 
cates on  the  1st  and  15th  of  each  month,  beginning  Aug.  1  1919,  thus  making 
the  issue  semi-monthly  instead  of  bi-weekly  as  heretofore,  and  setting  fixed 
dates  in  each  month  on  which  the  issues  will  open.  Treasury  certificates 
which,  at  the  beginning  of  our  participation  in  the  war,  had  little  or  no 
market  outside  of  the  banking  institutions  of  the  country,  have  come  to  be 
appreciated  by  a  great  and  steadily  increasing  class  of  investors.  Banking 
institutions,  on  the  other  hand,  which  at  the  outset  were  loath  to  sell  certi- 
ficates to  their  customers  fearing  loss  of  deposits,  have  come  increasingly 
to  realize  the  wisdom  and  advantage  of  buying  and  distributing  the  certi- 
ficates. Those  incorporated  banks  and  trust  companies  (numbering  some 
9,500)  which  have  availed  themselves  of  the  privilege,  open  to  all,  of  becom- 
ing depositaries  of  the  proceeds  of  the  certificates  purchased,  have  found 
ample  compensation  in  the  resulting  deposits. 

The  minimum  amount  of  each  semi-monthly  issue  of  the  certificates 
should  not  in  any  case  exceed  say  $500,000,000,  and,  after  Sept.  and  during 
the  balance  of  the  calendar  year,  should  not  on  the  average  exceed  half  of 
that  amount,  for  then  all  the  Victory  Loan  certificates  will  have  been  paid 
or  provided  for.  and  such  progress  should  have  been  made  in  Army  settle- 
ments and  in  demobilization  as  greatly  to  reduce  the  requirements  of  the 
current  program.  That  would  mean  the  issue,  during  the  remaining  five 
months  of  the  calendar  year,  of  certificates  to  the  amount 

of,  say.. .1 $3,500,000,000 

During  the  same  period  there  will  mature  and  be  paid  loan  • 

and  tax  certificates  to  the  aggregate  amount  of 2,997,540,500 

Net  increase. ..*. $502,459,500 

The  figures  which  the  Treasury  is  now  able  to  present  seem  fully  to  justify 
the  announcement  made  in  April  that  the  Victory  Loan  would  be  the  last 
Liberty  Loan,  and  the  statement,  made  in  the  report  to  the  Committees  of 
Congress  above  referred  to,  that  the  Treasury  expects  to  be  able  to  meet  its 
further  temporary  requirements  by  the  sale  of  Treasury  Certificates  of 
Indebtedness,  bearing  interest  at  the  rate  of  414  %  or  less,  and  also  to  fund 
as  many  of  these  as  it  may  be  desirable  to  fund  by  the  issue  of  short-term 
notes,  in  moderate  amounts,  at  convenient  intervals,  when  market  condi- 
tions are  favorable,   and  upon  terms  advantageous  to  the  Government. 

The  Federal  Reserve  Banks  will  advise  all  national  and  State  banks  and 
trust  companies  in  their  respective  districts  of  the  minimum  amounts  of 
certificates  they  are  expected  to  take  from  time  to  time  in  pursuance  of 
this  program,  which  should  be  not  less  than  1.6%  of  the  gross  resources 
of  each  bank  and  trust  company  for  each  semi-monthly  issue  during  Aug.  and 
Sept.,  and  may  fall  as  low  as  say  0.8%  toward  the  end  of  the  calendar  year. 

The  program  may  be  varied  at  opportune  times  by  the  substitution  of  an 
issue  of  tax  certificates  or  by  an  alternative  offering  of  such  certificates,  to 
which  no  quota  will  be  applicable. 

It  is  with  confidence  that  I  lay  before  the  banking  institutions  of  America, 
who  did  so  much  to  make  our  successful  record  of  war  finance  possible, 
the  present  program  of  the  Government's  current  requirements  for  the 
balance  of  the  calendar  year,  and  ask  each  of  them  not  only  to  subscribe 
its  quota  for  each  semi-monthly  issue  of  Treasury  certificates,  but  to  use 
its  best  efforts  to  distribute  these  certificates  as  widely  as  may  be  among 
investors. 

Cordially  yours, 

CARTER  GLASS. 
To  The  President  of  the  Bank  or  Trust  Company  addressed. 


U.  S.  GRAIN  CORPORATION  TO  RECEIVE  OFFERS 
INEXT  WEEK  ON  STRAIGHT  WHEAT  FLOUR. 
The  United  States  Grain  Corporation  announced  on  July 
31  that  beginning  Tuesday,  Aug.  5  1919,  it  will  receive 
weekly  offers  on  Straight  Wheat  Flour.  Offers  shall  be 
submitted  in  accordance  with  the  specifications,  terms  and 
conditions  of  its  Flour  Purchase  Plan  of  July  7  and  in  accord- 
ance with  the  following  amendment  to  paragraph  entitled 
"Shipment": 
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Shipment. — 30  days  from  acceptance  of  offer  and  in  accordance  with 
shipping  instructions.  If  flour  is  shipped  to  another  port  carrying  a  differ- 
ent rate  than  the  onelcontracted  for,  the  seller  shall  make  proper  freight 
adjustment.  Shipping  instructions  will  be  forwarded  as  soon  as  possible 
after  acceptance  of  offer. ^TheJGrain  Corporation  reserves  the  right  of 
ordering  or  diverting  shipmentslof  flour  to  any  seaboard  or  inland  destina- 
tion and  shall  makcfproper  price  adjustment  in  accordance  with  railroad 
tariffs  applying  at,time  of  shipment. 

The  announcement  also  said: 

Additional  September£Purchases. — It  is  also  requested  that  on  the  first 
buying  day  only,  Tuesday,  August  5,  additional  offers  of  flour  be  made  for 
Sept.  shipment,  subjectito  the  terms  and  conditions  of  Flour  Purchase 
Plan. 

Samples. — Flour  purchases  shall  be  based  on  mill's  type  samples  now  on 
file  if  samples  of  new[cropIfloi'r  have  not  been  received  by  August  4th. 


APPROPRIATION  FOR  GRAIN  DUST 
EXPLOSION  CAMPAIGN. 
Announcement  that  an  appropriation  of  $50,000  had  been 
made  by  the  United  States  Grain  Corporation  at  the  sug- 
gestion of  Julius|Barnes,  United  States  Wheat  Director,  to 
conduct  an  active  grain  dust  explosion  campaign  during  the 
coming  year  in  grain  mills  and  elevators  came  from  the  offices 
of  the  corporation,  this  city  on  July  24.  At  the  request  of 
Mr.  Barnes,  the  Dept.  of  Agriculture  has  detailed  Dr.  D.  H. 
Price  and  Mr.  George  W.  Brown  of  the  Bureau  of  Chemistry 
to  cover  the  entire  field  of  safety  for  grain  and  flour  storage 
in  the  interests  of  the^Grain  Corporation.  The  announce- 
ment says  in  part: 

During  nearly  two  years,  ending  July  1 ,  in  which  the  Corporation  operated 
as  an  agency  of  the  Food  Administration,  handling  almost  $2,000,000 •000 
worth  of  foodstuffs  bought  in  America  and  sold  abroad,  it  suffered  n°t  a 
dollar  in  fire  loss.  So  strongly  did  Mr.  Barnes  feel  that  this  record  of  his 
organization  was  due  to  the  efficiency  of  the  Bureau  of  Chemistry  in  its 
investigation  into  the  causes  and  prevention  of  fires  that  he  has  asked  the 
Department  of  Agriculture  to  detail  several  of  its  experts  for  the  continua- 
tion of  the  work. 

For  its  own  protection  the  Grain  Corporation  believes  that  there  must  be 
a  more  complete  understanding  throughout  the  country  of  explosions  and 
their  prevention  to  protect  its  own  stocks  scattered  broadly  throughout 
the  country  and  it  is  intended  to  carry  on  a  widespread  educational  and 
preventative  campaign  which  will  be  followed  with  great  interest. 

According  to  figures  supplied  by  the  Department  of  Agriculture,  dust 
explosions  caused  the  destruction  of  four  of  the  largest  grain  and  cereal 
plants  in  the  country  between  March  1916  and  October  1917  in  the  United 
States  and  Canada.  These  disasters  caused  the  death  of  24  persons,  in- 
juries to  38  and  damage  to  the  extent  of  $6,000,000.  Among  these  accidents 
was  an  explosion  and  elevator  fire  in  which  enough  grain  was  destroyed  to 
supply  bread  rations  for  200,000  soldiers  for  a  year. 


AUGUST  MILK  PRICES  UNCHANGED- 
DISTRIBUTORS  TO  PAY  MORE. 
The  retail  price  of  milk  which  prevailed  in  July  will  be 
continued  for  August  by  the  Borden  and  Sheffield  Farms 
Milk  Companies.  The  distributors  however  will  pay  $3.13 
per  100  pounds  for  milk  the  present  month  as  compared  with 
$3.01  per  100  pounds  in  July.  The  Dairymen's  League,  in 
announcing  this  change  in  price  on  July  28,  stated,  according 
to  the  New  York  "Times": 

The  price  of  milk  for  August  will  be  $3.13.  This  is  for  3%  milk  at  the 
200  mile  zone,  with  the  usual  differentials  for  freight  and  butter  fat.  The 
average  price  of  butter  for  the  period  ending  July  20  was  $.5198.  The 
average  price  of  cheese  flftr  the  same  period  was  $.3131.  The  differential 
for  August  added  to  allow  for  cost  of  production  is  36  cents. 

The  prices  in  the  Buffalo  district  for  August  are  $3  per  hundred  for  3% 
milk  with  the  usual  differential  for  butter  fat,  or  29 He.  a  gallon,  or  $3.24 
flat. 

The  fiat  pri„e  in  Rochester  district  for  August  is  $3.41. 

The  July  milk  prices  Avere  given  in  our  issue  of  July  12, 
page  133. 


OHIO  FOOD  PRICE  INQUIRY— PROPOSED  NATION- 
WIDE INVESTIGATION. 
It  was  announced  on  July  26  that  a  request  for  an  in- 
vestigation of  food  prices  in  every  county  in  Ohio  was  con- 
tained in  a  communication  addressed  by  Gov.  James  M. 
Cox  to  State  Attorney-General  John  G.  Price.  In  ac- 
cordance therewith  a  meeting  of  county  prosecuting  attor- 
neys on  Wednesday  last,  July  30,  was  called  by  the  Attorney- 
General;  at  this  conference  it  was  recommended  that  the 
food  cost  inquiry  be  made  nationwide.  Such  an  investiga- 
tion Mr.  Price  stated  would  be  urged  at  the  conference  of 
State  attorneys  generals  to  be  held  at  Boston  Sept.  3.  Data 
collected  by  county  grand  jury  investigations  in  Ohio  will  be 
assembled  by  the  Ohio  Attorney-General  and  presented  to 
the  National  Committee  of  Attorney-Generals.  Governor 
James  M.  Cox,  addressing  the  conference  of  Ohio  county 
prosecutors,  stated  that  it  may  be  necessary  for  the  State  to 
create  a  department  of  food  control  and  enact  new  laws  to 
control  profiteering. 

If  we  find  that  in  the  commercial  relations  between  men  the  lust  for  gain 
is  satisfied  by  artfully  created  privileges  then  the  common  law  must  be 
invoked  to  bring  it  to  an  end. 

Commenting  upon  the  proposal  for  a  nationwide  investi- 
gation, Attorney-General  Price  said: 

My  personal  opinion  is  (hat  the  State  of  Ohio  should,  throng  officials 

put  forth  every  effort  to  discover  the  c^use  of  the  present  feel  i  unrest 


in  order  that  it  may  take  its  place  as  a  contributor  to  a  great  nationwide 
movement  which  I  believe  is  timely  and  which  can  be  conducted  along 
lines  which  will  produce  the  best  results  obtainable. 

Through  a  concerted  demand  for  investigations  by  State 
Attorney-Generals,  Attorney-General  Price  said  he  believed 
such  action  would  result  in  "creation  of  sentiment  in  the 
Congress  of  the  United  States  which  will  provide  for  a  general 
investigation  throughout  the  country,"  as  well  as  prosecu- 
tions by  Federal  authorities. 


MA  YOR  THOMPSON  OF  CHICAGO  ON  RESPONSIBILITY 
FOR  HIGH  FOOD  COSTS. 
Mayor  Thompson  of  Chicago,  according  to  special  ad- 
vices to  the  New  York  "Times"  July  21,  in  a  special  mes- 
sage to  the  City  Council  on  that  day  charged  the  Demo- 
cratic Administration  of  the  nation  with  responsibility  for 
the  high  cost  of  foodstuffs.  Prison  terms  for  profiteers  and 
price  fixers  and  a  limited  embargo  on  the  export  of  foodstuffs 
were  recommended,  it  is  stated,  by  the  Mayor,  who  declared 
the  shipment  of  food  to  Europe  was  partly  responsible  for 
existing  conditions  here.  The  "Times"  reports  Mayor 
Thompson   as   saying: 

Because  our  Constitution  has  been  wantonly  disregarded  by  usurpation  of 
power  not  delegated  by  the  people,  and  because  the  public  is  in  darkness  as 
to  the  sinister  influence  of  wealth  upon  political  power,  we  are  menaced 
by  the  present  great  unrest  pervading  America.  The  members  of  Congress 
in  Washington  represent  us  nationally.  It  is  to  them  we  must  appeal  for 
an  alleviation  of  the  present  distressing  conditions. 

We  are  heavily  burdened  with  taxation.  Our  Federal  taxes  have  been 
increased  2,000%  through  legislation  enacted  by  Congress.  The  Federal 
Government  collects  from  the  people  of  Chicago  approximately  a  ten  times 
greater  revenue  than  is  represented  by  the  annual  appropriation  bill  of  the 
city   government. 

Congress  has  the  power  to  solve  the  questions  now  disturbing  the  public 
mind.  They  can  turn  the  light  on  the  combines  of  producers  and  specula- 
tors who  bear  their  share  of  responsibility  for  the  existing  high  prices  of 
foods.  They  can  enact  legislation  which  will  provide  prison  terms  for  the 
parties  to  corrupt  combines  and  the  hoarders  and  price-fixers  who  are  now 
waxing  rich  on  the  helplessness  of  the  American  people,  and  they  can  put  a 
limited  embargo  upon  the  exportation  of  foodstuffs  out  of  this  country, 
imiting  exports  to  our  surplus  and  guaranteeing  to  American  citizens 
Sufficient  quantities  for  their  daily  life. 


BROTHERHOOD  OF  ENGINEERS  PETITIONS  PRESI- 
DENT FOR  LOWER  LIVING  COST- 
HIGHER  WAGES  OTHERWISE. 
The  "increasing  cost  of  living  commodities"  was  the 
subject  of  a  statement  presented  to  President  Wilson  on 
July  30  by  Warren  S.  Stone,  Grand  Chief  of  the  Brother- 
hood of  Locomotive  Engineers,  and  members  of  the  Broth- 
erhoods' Advisory  Board.  "The  true  remedy  for  the  situa- 
tion," the  statement  says,  "and  one  that  will  result  in  lift- 
ing the  burden  under  which  the  whole  people  are  struggling, 
is  for  the  Government  to  take  some  adequate  measures  to 
reduce  the  cost  of  the  necessaries  of  life  to  a  figure  that  the 
present  wages  and  income  of  the  people  will  meet."  Notice 
if  given  that  "should  this  not  be  considered  feasible  we  will 
be  forced  to  urge  that  those  whom  we  represent  be  granted 
an  increase  in  wages  to  meet  the  deterioration  of  the  pur- 
chasing price  of  the  dollar."  The  statement,  addressed  to 
the  President  and  "Gentlemen  of  the  Cabinet,"  said: 

The  gentlemen  accompanying  me,  with  myself,  constitute  the  Advisory 
Board  of  the  Brotherhood  of  Locomotive  Engineers.  At  a  meeting  of  this 
boa.-d,  held  in  Cleveland,  the  matter  of  an  increase  in  compensation,  com- 
mensurate with  the  condition  we  find  because  of  the  constantly  increasing 
cost  of  living  commodities  was  thoroughly  considered.  We  know  that  a 
widespread  spirit  of  unrest  exists  among  all  classes,  especially  among  wage 
earners,  whose  wages  will  no  longer  provide  adequate  food,  shelter  and  rai- 
ment  for   themselves   and   families. 

We  believe  this  situation  is  brought  about  mainly  by  conscienceless 
profiteering  by  the  great  interests  who  have  securid  control  of  all  neces- 
saries  of   life. 

At  this  time  we  find  ourselves  obliged  to  again  request  an  increase  in 
wages  to  meet  the  mounting  cost  of  living,  but  we  feel  that  should  this  re- 
quest be  granted  the  relief  would  be  but  temporary  should  prices  continue 
to  soar. 

We  believe  the  true  remedy  for  the  situation  and  one  that  will  result  in 
lifting  the  burden  under  which  the  whole  people  are  struggling  is  for  the 
Government  to  take  some  adequate  measures  to  reduce  the  cost  of  the 
necessaries  of  life  to  a  figure  that  the  present  wages  and  income  of  the  peo- 
ple will  meet.  Should  this  not  be  considered  feasible,  we  will  be  forced  to 
urge  that  those  whom  we  represent  be  granted  an  increase  in  wages  to  meet 
the  deterioration  of  the  purchasing  price  of  the  dollar,  be  that  what  it  may, 
which  can  be  oasily  determined  by  competent  authority. 

This  action  may  be  unique  and  it  may  be  properly  termed  a  pioneer  move- 
ment in  the  history  of  labor  organisation  in  seeking  an  audience  with  the 
Chief  Executive  of  our  country,  and,  in  a  manner,  suggesting  to  him  the  con- 
vening of  his  Cabinet,  or  that  portion  that  may  be  quickly  assembled. 
However,  the  result  sought  seems  to  us  to  justify  the  means,  and  should  our 
efforts  in  this  direction  completely  fail,  then  we  will  be  forced  to  request  for 
those  whom  we  represent  the  granting  of  an  increase  in  wages  to  enable 
them  to  live  according  to  the  American  standard. 

We  invite  your  attention  to  the  fad  that  approsinrately  '•'•',  of  the 
locomotive  engineers  are  American  born  citizens,  and  it  may  be  safely 
stated  that  the  remaining  per  cent  are  naturalized  citizens,  and  they  have, 
of  course,  a  gnat  interest  in  not  only  their  own  welfare,  but  in  the  welfare 
of  all  the  people,  and  they  are  not  unmindful  of  your  pasl  efforts  in  behalf 
of  the  people,  and  they  believe  that  they  should  exert  every  <  ffort  not  only 
for  themselves,  but  for  the  country  in  general,  as  well  as  the  Administration. 
Yet  we  find  ourselves  to-day  earning  less  money  than  we  did  prior  to  the 
war. 
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This  can  be  demonstrated  by  simply  taking,  as  an  illustration,  a  daily 
wage  of  $5  prior  to  the  war.  which,  at  that  time,  was  worth  500  cents,  and 
to-day  it  is  worth  approximately,  judging  from  competent  authority,  only 
$2  15. 

So,  while  it  may  be  stated  that  we  have  had  a  substantial  uncrease  in 
compensation,  when  considering  the  dollar  only  as  a  medium  of  exchange, 
our  income  has  been  substantially  decreased  when  compared  with  pre-war 
prices. 

The  Brotherhood  of  Locomotive  Engineers  appreciates  the  fact  that  all 
wages  are  being  increased  and  that  constant  demands  are  flowing  to  the  em- 
ployer, and  we  must,  of  necessity,  be  mindful  of  the  interests  of  our  craft; 
but  we  do  not  believe  that  increasing  the  compensation,  accompanied  by  a 
greater  increase  in  the  cost  of  commodities  of  life,  will  produce  lasting  ben- 
efits to  our  craft  or  to  the  American  citizen  in  general. 

The  unanimous  opinion  of  the  Advisory  Board,  our  duty  to  the  locomo- 
tive engineers  and  to  our  country  as  American  citizens,  impelled  us  to  seek 
an  audience  with  you  and  your  Cabinet  for  the  purpose  of  laying  this  situa- 
tion before  you,  and  we  trust  that  you  can  find  a  way  to  immediately  in- 
augurate Executive  action  to  remedy  it. 

We  trust  that  you  may  find  it  consistent  to  give  us,  in  the  near  future, 
something  definite  as  to  what  we  may  expect  that  will  aid  in  guiding  us  as 
to  our  future  actions,  hoping  that  you  appreciate  the  spirit  that  has 
prompted  this  action  on  our  part. 


COMMITTEE   NAMED    BY    CABINET    TO    CONSIDER 

LIVING  COST. 

The  appointment  was  announced  yesterday  (Aug.  1)  of  a 
special  committee  to  consider  means  of  reducing  the  high  cost 
of  living.  The  committee,  which  was  named  at  a  meeting 
of  the  Cabinet  with  Attorney-General  Palmer  on  July  31, 
will  compile  suggestions  thus  far  made  and  report  to  the 
Cabinet  on  Monday  next,  when  further  steps  will  be  taken. 
Composing  the  special  committee  are  Director-General  Hines 
of  the  Railroad  Administration,  Federal  Trade  Commissioner 
Colver,  and  Assistant  Secretary  Leffingwell  of  the  Treasury 
Department.  Mr.  Palmer  is  said  to  have  stated  that  one 
of  the  suggestions  made  was  that  the  Government  sell  this 
year's  wheat  crop  at  the  market  price,  to  be  determined  by 
the  law  of  supply  and  demand  and  make  up  the  guarantee 
to  the  farmers  out  of  the  billion-dollar  fund  appropriated  by 
Congress.  Mr.  Palmer  conferred  with  Secretary  Tumulty 
at  the  White  House  yesterday,  following  which  he  stated 
that  the  work  of  the  special  committee  would  be  to  embody 
all  suggestions  into  "a  comprehensive  program,  attacking 
the  high  cost  of  living  all  along  the  line,  by  way  of  the  law 
of  enforcement  and  the  law  of  suggestion'.'  He  added  that 
natural  causes  for  high  living  costs  were  accelerated  by  other 
caused  "commonly  known  as  profiteering." 

Steps  were  initiated  by  the  Government  on  July  31  toward 
responding  to  the  demands  from  the  public  that  some  official 
action  be  taken  to  relieve  the  high  cost  of  living.  At  the 
White  House  President  Wilson  was  then  said  to  be  giving 
"deep  and  very  thoughtful  consideration"  to  problems  pre- 
sented to  him  and  the  Railroad  Administration  by  members 
of  the  Railroad  Brotherhoods,  who  represented  that  prices 
would  have  to  come  down  or  wages  go  up,  if  social  unrest 
was  not  to  develop  into  upheaval.  In  the  Senate  and 
House,  several  resolutions  were  proposed  on  July  31  to  inve- 
tigate  the  cause  of  existing  price  levels ,  another  to  reduce  the 
volume  of  currency  in  circulation  as  a  means  of  deflating 
prices,  one  to  request  the  Attorney-General  to  stop  specula- 
tion in  foods  on  exchanges,  and  another  to  sell  this  year's 
wheat  crop  at  market  prices  instead  of  at  the  Government 
guarantee,  the  difference  to  be  made  up  by  the  Government. 
Yesterday  a  resolution  was  reported  to  the  House,  directing 
the  Federal  Trade  Commission  to  inquire  into  the  price  of 
shoes. 


COST  OF  LIVING  IN   UNITED  STATES  AND  OTHER 
COUNTRIES  SINCE  BEGINNING  OF  WAR. 
The  following  special  Washington  correspondence  is  taken 
from  the  New  York  "Evening  Post"  of  July  12: 

The  cost  of  living  has  gone  up  102%  in  the  United  States,  107%  in  Can- 
ada, 133%  in  England  and  200%  in  France  since  the  beginning  of  the  war, 
according  to  the  results  of  an  investigation  just  completed  by  economists 
of  the  War  Trade  Board. 

fat  The  inquiry  was  begun  soon  after  the  signing  of  the  armistice  in  an  effort 
to  determine  the  effect  of  the  war  upon  living  costs  in  the  United  States 
and  also  in  the  principal  European  countries.  Prices  in  all  the  leading 
industries  in  this  country  were  analyzed  and  a  comparative  study  was  made 
of  price  fluctuations  during  the  war  in  countries  abroad.  The  results  of 
■what  is  said  to  be  the  most  complete  and  comprehensive  study  ever  made 
of  the  living-cost  question  are  now  in  the  hands  of  the  printer  and  will  soon 
be  published. 

At  the  head  of  the  investigation  was  Dr.  Wesley  C.  Mitchell  of  Columbia 
University.  Working  with  him  were  a  number  of  the  ablest  younger 
economists  of  the  country  who  had  come  to  Washington  during  the  war 
to  serve  in  various  capacities  on  Government  war  boards.  Among  them 
was  Dr.  Homer  Hoyt,  formerly  of  the  University  of  Chicago,  and  a  leading 
specialist  with  the  War  Trade  and  War  Industries  Boards.  Dr.  Hoyt  spent 
a  large  part  of  last  year  investigating  at  first  hand  for  the  Government  the 
rise  in  prices  and  the  causes  in  a  number  of  the  leading  industries  of  the 
country. 

"Who  is  to  blame  for  high  prices?"  Dr.  Hoyt  was  asked. 

"Why  ask  me?"  he  replied.  "The  Senate  is  now  hunting  for  the  villain 
in 'Washington  and  millions  of  amateur  sleuths  are  trailing  the  master 
villain  who  is  committing  thousands  of  outrages  every  day  in  every  part 


of  the  world.     Surely  the  monster  cannot  have  escaped  from  this  world- 
wide posse." 

Dr.  Hoyt  was  reminded  that  many  people  seemed  to  agree  on  certain 
causes. 

"I  suppose  you  mean  the  trusts  and  the  'malefactors  of  great  wealth'," 
he  replied.  "The  Department  of  Justice  seems  to  think  some  more  'trust- 
busting  will  prick  the  bubble  of  high  prices  and  drop  us  all  down  to  the  low 
pre-war  price  levels  with  a  thud.  Personally,  I  don't  think  the  trusts  are 
the  main  criminals.  They  may  be  accessories  before  the  fact;  they  may 
have  kited  prices  a  notch  or  two  upward,  but  even  the  trusts  are  not  big 
enough  to  hoist  the  prices  of  the  entire  industrial  world  up  to  their  preseii 
high  altitudes. 

"Why,  the  scientists  under  Dr.  Mitchell  have  tabulated  the  price  changes 
of  40,000  commodities  in  the  United  States  for  the  six  years  from  1913  to 
1919.  These  scientific  price  investigators  have  found  that  the  average 
prices  of  most  of  these  40,000  commodities  have  greatly  advanced,  the 
average  rise  being  102%  since  1915.  The  increases  are  not  thus  attributable 
to  boosting  of  prices  by  a  few  trusts — the  rise  has  been  general  for  all  com- 
modities. Furthermore,  while  prices  in  the  United  States  have  increased 
102%,  prices  in  Canada  have  gone  up  107%,  English  prices  have  advanced 
133%  and  French  prices  200% .  These  are  prices  in  gold,  not  in  depreciated 
paper.  The  advances  of  prices  in  Bolshevist  paper  money  have,  of  course, 
been  accelerated  by  the  worthlessness  of  the  paper." 
"If  it  isn't  the  trusts,  who  then?" 

"I  have  been  doing  some  detective  work  myself,"  replied  Dr.  Hoyt. 
"Let  me  tell  you  about  it.  I  wanted  to  build  a  house.  The  contractor 
said  it  would  cost  about  $4,000.  I  was  astonished.  The  same  house  had 
cost  $2,500  in  1915.  I  protested,  but  the  contractor  declared  that  his  costs 
had  all  advanced.  He  showed  me  that  his  materials  had  increased,  that 
his  labor  costs  had  advanced  100%.  I  determined  to  investigate.  I 
visited  cement,  lumber  and  brick  dealers.  All  told  the  same  story  and 
proved  it.  Wages — their  principal  item  of  expense — had  doubled  during 
the  war.  Then  I  wondered  why  wages  had  gone  up,  but  the  head  of  the 
house*  at  which  I  was  boarding  in  the  capital  told  me  why.  She  showed 
me  how  prices  of  food  had  doubled,  too,  so  that  the  laboring  man  had  to 
get  double  the  amount  of  money  in  1919  to  maintain  his  1915  standard 
of  living.  Later  I  looked  into  another  matter.  I  learned  how  the  farmer's 
expenses  had  advanced  on  him,  and  how  the  expenses  of  the  packers  and 
the  clothiers  had  also  mounted.  Thus  it  was  evident  that  more  money 
had  been  pumped  into  circulation  and  that  it  was  no  longer  as  valuable 
as  it  once  was." 

"You  see,"  continued  Dr.  Hoyt,  "during  the  excitement  of  war  and 
battle  we  had  been  constantly  climbing  uphill  to  a  higher  plateau  of  prices. 
We  are  now  in  the  rarified  atmosphere  of  the  new  price  level  and  we  cannot 
go  back.  We  have  almost  twice  as  much  money  in  circulation  as  before 
the  war,  hence  we  are  receiving  twice  as  much  and  spending  twice  as  much. 
The  average  man  enjoys  the  luxury  of  handling  more  bills.  The  storekeeper 
reports  a  larger  volume  of  sales  and  the  money  turnover  of  every  business 
has  greatly  increased.  It  seems  as  if  all  of  us  were  more  prosperous,  but 
let  us  not  be  deceived.  As  a  matter  of  fact,  our  1919  dollar  will  only  pur- 
chase on  the  average  half  as  many  goods  as  the  1915  dollar.  The  1919 
dollar  is  worth  only  as  much  as  the  1915  half  dollar. 

"Do  you  realize  what  this  means?  Money  deposited  in  a  bank  since 
1915  has  shrunk  to  one-half  of  its  former  value.  Endowments  of  our 
universities  yield  half  as  much  purchasing  power  as  formerly.  You  must 
carry  twice  as  much  insurance  to  give  your  widow  the  same  protection. 

"We  have  not  yet  become  accustomed  to  the  new  price  level.  The  adjust- 
ment will  not  be  perfect  until  every  one  gets  about  twice  the  money  income 
he  received  before  the  war.  Thus  we  find  laborers  entitled  to  higher  wages; 
we  see  public  utilities  demanding  higher  fares;  we  witness  the  raising  of 
rents.  All  of  this  is  a  part  of  the  process  of  adjustment  to  the  new  price 
level." 

"But  what  or  who  is  to  blame  for  all  this?" 

"You  can  blame  it  on  the  Kaiser,"  replied  Dr.  Hoyt.  "He  started  the 
war,  and  the  war  started  the  inflation  of  prices." 


GREEK  RESTRICTIONS  ON  COTTON  IMPORTS 
REMOVED. 

Trade  Commissioner  Eliot  G.  Mears,  "Commerce  Re- 
ports" announces,  has  cabled  from  Athens,  July  14,  that  the 
restrictions  upon  the  importation  of  cotton  and  cotton 
manufactures  into  Greece  have  been  removed. 


CANCELLATION  OF  ALL  AGREEMENTS  FOR  SALE  OR 
DELIVERY  OF  COAL,  COKE,  ETC. 
The  War  Trade  Board  Section  of  the  Department  of  State 
announces  (W.  T.  B.  R.  812)  that  all  agreements  (W.  T.  B. 
Form  X-201)  entered  into  with  the  War  Trade  Board  by 
persons,  firms  or  corporations  in  the  United  States  and  its 
possessions  and  in  foreign  countries,  in  connection  with  the 
sale  or  delivery  of  coal,  coke  and  primary  or  derivative  oils, 
are  hereby  canceled,   effective  July    14  1919. 


POSSIBLE  OIL   AND   GAS  IN   EAST-CENTRAL 
NEW  MEXICO. 
The  following  is  taken  from  a  "Press  Bulletin"  recently 
issued  by  the  United  States  Geological  Survey: 

In  an  examination  of  the  geologic  structure  of  parts  of  New  Mexico  made 
during  the  last  four  years  by  the  United  States  Geological  Survey,  Depart- 
ment of  the  Interior,  N.  H.  Darton,  geologist,  has  discovered  in  the  beds 
of  rock  many  domes  and  arches  that  may  be  reservoirs  of  oil  or  gas  if  these 
substances  are  present  in  the  regions  examined.  These  flexed  beds  are 
parts  of  formations  that  produce  oil  in  Wyoming,  Oklahoma,  Kansas  and 
Texas,  but  little  evidence  of  the  presence  of  oil  and  gas  in  them  has  yet  been 
found  in  New  Mexico.  A  small  amount  of  oil  at  Dayton  and  a  few  seeps 
and  some  traces  of  oil  reported  in  water  wells  at  several  other  places  are 
the  only  favorable  indications  so  far  reported.-  Only  a  few  deep  wells 
have  been  bored  in  New  Mexico,  however,  and  these  have  been  bored  in 
places  where  the  structure  was  not  favorable  for  the  occurrence  of  oil  or 
gas,  or  the  wells  have  not  been  drilled  deep  enough  to  make  them  satis- 
factory tests.  Much  of  the  geologic  guidance  used  in  locating  the  wells 
drilled  has  come  from  incompetent  "experts,"  one  "dome"  having  been 
deduced  from  haphazard  dips  taken  from  layers  of  cross-bedded  sandstone. 
One  probably  hopeless  project  is  a  deep  hole  in  the  middle  of  Tularosa 
Desert,  where  there  are  no  rock  outcrops  to  indicate  structure.  In  some 
of  the  hectic  literature  written  to  promote  the  sale  of  oil  stock  the  chief 
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geologist  of  the  United  States  Geological  Survey  is  falsely  quoted  as  author- 
ity for  the  statement  that  New  Mexico  would  develop  one  of  the  biggest 
oil  fields  on  this  continent.     There  is  no  foundation  for  such  a  statement. 

Some  Promising  Domes  and  Arches. 
Tho  general  structure  of  central-eastern  New  Mexico  is  that  of  an  east- 
ward-dipping monocline,  but  there  are  local  reversals  of  dips  due  to  domes 
and  arches,  or  anticlines,  some  of  which  are  rather  prominent.  Only  a 
few  of  the  many  localities  where  these  structural  features  appear  to  be 
favorable  to  the  storage  of  gas  or  oil,  if  ether  exists  in  this  region,  can  be 
mentioned  here.  In  Guadalupe  County,  for  example,  the  apex  of  one  of 
the  most  clearly  manked  domes  is  in  the  wesVcentral  part  of  T.  11  N., 
R.  19  E.  The  uplifted  beds,  which  are  2,500  feet  thick,  are  of  Permian 
and  Pennsylvanian  age,  the  Pennsylvanian  beds  lying  on  granite  at  a  vertical 
depth  of  2,000  feet  or  more.  On  Pintada  Creek,  in  the  centre  of  T.  8  N., 
K.  19  E.,  there  is  a  smaller  dome  involving  the  same  strata,  and  a  slightly 
less  pronounced  dome  is  indicated  in  the  same  canyon  a  few  miles  above 
Pintada  post  office.  There  are  several  broad,  low  arches  in  the  strata  in 
the  northeast  corner  of  this  county  and  in  adjoining  parts  of  San  Miguel, 
the  next  county  north.  In  Quay  County  a  broad,  low  anticline  in  the  red 
beds,  passes  a  short  distance  east  of  Tucumcari  and  extends  for  some  dis- 
tance north  and  south  of  the  Rock  Island  Railroad.  In  De  Baca  County 
the  strata  dip  nearly  due  east  in  general,  but  a  few  local  reversals  of  dip 
suggest  that  minor  domes  or  arches  may  be  found  when  a  detailed  survey 
is  made.  Lincoln  County  is  traversed  by  a  broad  anticline  that  lies  east 
of  the  Sierra  Blanca  structural  basin  and  passes  near  Lincoln.  In  the 
western  part  of  Lincoln  County  there  are  several  domes  that  appear  to  be 
favorable  for  the  storage  of  oil,  although  there  is  no  visible  evidence  that 
they  contain  oil.  They  are  in  T.  6  S.,  R.  9  E.,  in  the  northeast  part  of 
T.  9  S.,  R.  8  E.,  and  in  the  centre  of  T.  5.  S.,  R.  12  E.  In  the  eastern 
part  of  Socorro  County  there  is  a  notable  elongated  dome,  3  miles  northeast 
of  Carthage  coal  mines,  which  brings  up  the  Mesaverde  coal  measures;  at 
Prairie  Springs  there  is  a  dome  in  the  limestones  of  Permian  age,  and  in 
the  centre  of  T.  2  S.,  R.  4  E.,  there  Is  a  dome  in  the  Abo  red  beds.  The 
plunging  anticline  at  the  north  end  of  the  Oscura  Mountain  uplift  is  also 
in  the  eastern  part  of  this  county. 

Wells  Should  be  Sunk  Deep. 

All  test  wells  sunk  in  this  region  should  be  carried  entirely  through  the 
sedimentary  series,  which  in  the  domes  and  anticlines  mentioned  is  from  2,- 
000  to  3 ,000  feet  thick  and  at  intervals  from  top  to  bottom  contains  coarse 
sands,  some  of  which  may  be  oil  bearing. 

More  detailed  information  as  to  the  structural  and  stratigraphic  conditions 
observed  in  the  reconnaissance  made  by  Mr.  Darton,  which  covered  a  large 
part  of  New  Mexico,  will  be  given  in  a  report,  with  a  geologic  map  and  cross 
sections,  which  is  now  in  preparation  and  will  probably  be  ready  for  dis- 
tribution late  in  the  autumn. 


POSSIBLE   OIL    LAND    IN    UTAH. 
With  reference  to  the  possibility  of  obtain'ng  oil  in  Utah, 
the  United  States  Geological  Survey  has  the  following  to  say: 

The  large  and  increasing  use  and  need  of  petroleum  in  the  industries  of 
the  world  has  stimulated  a  search  for  new  oil  fields,  and  the  United  States 
Geological  Survey,  Department  of  the  Interior,  is  assisting  in  this  search. 
Geologist  Frank  R.  Clark  of  the  Survey  recently  made  an  examination 
in  Carbon  County,  Utah,  to  discover  whether  the  conditions  underground 
are  favorable  to  the  accumulation  of  oil  or  gas.  Although  considerable 
drilling  has  been  done  in  the  State,  no  oil  has  been  produced  there  in  com- 
mercial quantities,  but  sandstone  saturated  with  asphalt  and  other  hydro- 
carbon compounds  and  oil  seeps  and  small  showing  of  oil  in  wells  at  several 
places  suggest  that  oil  may  be  found  in  commercial  quantities  where  the 
structure  and  the  rocks  are  favorable  for  oil  accumulation.  In  what  is 
called  the  Farnham  anticline,  in  Carbon  County — a  small  arch  in  the  rock 
beds,  aear  the  southern  limit  of  the  Uinta  Basin — only  the  structure  ap- 
pears to  be  favorable  for  the  storage  of  oil.  The  nearest  exposures  of  rocks 
that  might  carry  oil  are  in  the  "San  Rafael  Sewll,"  50  miles  south  of  Carbon 
County.  The  strata  most  likely  to  be  oil  bearing,  if  the  rocks  in  the  Carbon 
County  area  contain  oil,  may  probably  be  reached  by  drilling  to  a  depth 
of  3,000  to  4,000  feet  in  the  Farnham  anticline.  It  will  be  wildcat  drilling, 
for  it  is  not  known  whether  the  unexposed  rocks  carry  oil,  and  there  are 
no  surface  indications  of  oil. 

The  possibility  of  obtaining  oil  or  gas  from  the  Farnham  anticline,  so 
far  as  they  can  now  be  determined,  are  discussed  in  United  States  Geological 
Survey  Bulletin  711-A,  which  may  be  obtained  without  charge  by  applying 
to  the  Director  of  the  Survey,  Washington,  D.  C. 


INCREASED  WAGES  TO  COPPER  MINERS. 

With  copper  22  @  23  cents  a  pound,  a  recovery  of  over 
7  cents  from  the  low  of  a  few  months  ago,  and  consumption 
exceeding  output  the  copper  districts  are  resuming  full 
production  with  a  sliding  scale  increase  in  wages  based  on 
the  contract  entered  into  several  years  ago  with  the  Western 
Federation  of  Miners — See  bur  issue  of  March  15,  pages 
1024,  25. 

In  Montana  where  continuous  production  has  been  at- 
tempted, the  Anaconda  Copper  Mining  Company,  as  the 
spokesman  for  the  larger  mining  companies  of  the  Butte 
district,  has  announced  an  increase  of  $1  a  day  in  the  wages 
of  members  of  forty  labor  unions,  effective  July  1.  Eleven 
thousand  employees  receive  increases  ranging  from  $5.75  for 
miners  to  $9  a  day  for  masons.  The  union  at  Great  Falls 
voted  two  to  one  to  accept  the  proposed  scale.  Metal 
trades  men  are  objecting  to  the  elimination  of  the  seniority 
rule  in  the  new  contracts.  The  agitation  of  a  strike  by  the 
I.  W.  W.  has  collapsed. 

At  Bisbee,  Ariz.,  notices  posted  in  the  Warren  district  and 
at  the  Douglas  smelters  by  the  Copper  Queen  branch  in 
the  Phelps-Dodge  corporation  state  that  the  former  sliding 
scale  based  on  the  price  of  copper  is  maintained  in  principle, 
but  on  account  of  the  continued  high  cost  of  living,  the  com- 
panies have  decided  to  pay  wages  for  the  latter  half  of 
July  based  on  a  quotation  of  24  cents  per  pound  for  copper. 
The  wage  scale  is  based  on  the  price  of  the  metal  for  the 


previous  month.     All  employees  paid  a  monthly  salary  will 
be  given  an  increase  of  15%  of  their  base  rate. 

In  the  Globe-Miami  district  the  following  notice  has  been 
posted: 

In  view  of  the  fact  that  the  cost  of  living  has  not  come  down  in  proportion 
to  the  price  of  copper  the  following  modification  of  the  sliding  scale  will 
be  made  to  meet  these  conditions.  Effective  July  16  1919,  and  until 
further  notice:  The  scale  of  wages  will  bo  based  on  a  24-cent  price  of  copper 
which  means  a  75-cent  raise  to  all  employees  above  the  presont  rate  base 
on  18-cent  copper,  and  when  copper  sells  above  24  cents  the  rate  will  move 
up  in  accordance  with  the  present  sliding  scale.  In  addition  the  following 
changes  in  the  present  base  rates  will  be  effective  on  the  same  date.  Under- 
ground machine  men  50-cent  increase;  underground  timbermen  25-cent 
ncrease  and  first  class  journeymen  mechanics  25-cent  increase. 

This  affects  some  8,000  miners,  and  means  a  minimum  of 
$5.65  per  day.  The  proposed  strike  there  of  the  I.  W.  W's 
failed  to  materialize  for  only  65  "Wobblies"  attended  a 
meeting  where  they  demanded  a  6-hour  day  and  $6  wages. 

The  problem  that  now  confronts  the  copper  producers 
is  how  to  get  sufficient  efficient  miners,  as  shortage  has  been 
felt  in  the  precious  metal  camps,  especially  in  the  gold  mines 
of  Cripple  Creek. 


ONE  HUNDRED  MILLION  POUNDS  OF  SURPLUS  WAR 
COPPER  SOLD. 
According  to  a  statement  made  before  the  House  Investi- 
gating Committee  on  July  26  by  E.  C.  Morse,  Assistant 
Sales  Director  of  the  War  Department,  100  million  pounds 
of  copper  have  been  sold  at  prevailing  market  prices  during 
the  past  four  months.  The  purchaser,  he  reported,  was  the 
United  Metals  Selling  Co.,  created  to  dispose  of  this  surplus 
and  representing  95%  of  the  copper  producers.  Mr.  Morse 
pointed  out  that  Secretary  Baker's  instructions  last  winter 
were  "that  copper  be  withheld  only  to  see  if  an  agreement 
could  be  reached  with  the  producers,  and  if  not  to  sell  in  a 
short  time  as  best  we  could."  The  contract,  Mr.  Morse 
is  said  to  have  stated,  permits  the  producers  to  sell  among 
themselves,  and  by  so  doing  make  a  large  volume  of  sales 
and  a  low  market.  The  stocks,  however,  he  said,  went  to 
consumers ,  according  to  the  shipping  orders  given  the  depart- 
ment .  He  is  further  reported  as  stating  that  labor  organiza- 
tions had  urged  that  surplus  metal  be  withheld  from  the 
market,  as  wages  were  based  on  market  price  and  that  the 
selling  company  sought  to  have  it  withheld  for  six  months 
after  the  armistice  was  signed,  but  in  April  contracted  to 
buy  the  surplus.  The  volume  of  sales  made  possible  the 
early  disposition,  it  was  said. 


WAGE  INCREASE  FOR  ARIZONA  MINERS. 
Increases  of  50  cents  to  $1  a  day  in  wages  were  announced 
on  July  23  in  press  advices  from  Bisbee,  Ariz.,  for  copper 
mines  in  the  Warren  district  and  smelters  at  Douglas.  It 
was  also  stated  that  the  announcement  from  Grant  H. 
Dowell,  General  Manager  of  the  Copper  Queen  branch  of 
the  Phelps-Dodge  corporation,  said  the  new  scale  will  be 
on  the  basis  of  24-cent  copper,  because  of  the  continued  high 
cost  of  living. 


JUDGE  GARY  NOT  CONCERNED  AS  TO  EFFORTS  TO 
UNIONIZE  STEEL  MEN. 
In  answer  to  the  direct  question  put  to  him  on  July  22 
as  to  whether  he  thought  that  the  movement  now  under  way 
to  unionize  the  employees  of  the  United  States  Steel  Cor- 
poration, and  to  bring  about  a  strike,  would  meet  with 
success?  Judge  Elbert  H.  Gary,  Chairman  of  the  United 
States  Steel  Corporation,  made  the  following  answer: 

I  do  not,  for  the  reason  that  the  employees  have  received  and  will  con- 
tinue to  receive  better  treatment  and  better  conditions  of  employment 
from  the  Steel  Corporation  under  its  principles  and  policies  pertaining  to 
labor  than  they  could  expect  through  the  efforts  of  labor  unions.  j^The 
vast  majority  of  workmen  are  not  members  of  labor  unions. 

Judge  Gary  thus  expressed  himself  in  conversation  with 
newspaper  men,  to  whom  also  he  indicated  his  views  on 
other  important  matters  of  the  day.  With  regard  to  the 
foreign  business  of  the  steel  trade,  the  New  York  "Times" 
quotes   him    as    saying: 

There  is  a  large  foreign  business  offered  and  indications  are  that  it  will 
continue  to  be  offered  in  increasingly  large  amounts.  I  don't  see  anything 
unsatisfactory  in  the  export  trade  of  this  year  and  possibly  longer,  unless 
it  has  to  do  with  rates  of  exchange.  While  I  am  not  competent  to  speak  as 
a  banker,  I  believe  the  natural  way  to  correct  the  exchange  situation  is 
through  the  purchase  of  foreign  commodities,  and  we  should  be  liberal  at 
this  time.  The  masses  of  the  people  are  well  supplied  with  money,  and  I 
expect  to  see  the  volume  of  imports  increase,  and  the  volume  of  exports 
increase  in  relative  proportion. 

This  country  never  had  so  good  a  chance  to  prosper  as  at  the  presont 
time,  if  we  are  sufficiently  skillful  to  seize  upon  and  utilize  the  opportunities 
offered  to  u».  j 

As  to  his  views  regarding  the  ratification  of  the  Peace 
Treaty    the    "Times"    says: 

Judge  Gary  said  that,  in  his  opinion,  much  depended  upon  the  early 
ratification  of  the  Peace  Treaty,  and  the  acceptance  of  the  League   o 
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Nations  by  the  United  States.  The  great  mass  of  the  people,  he  thought, 
wanted  a  League  of  Nations  which  they  believed  would  do  a  great  deal  to 
bring  stable  conditions  into  international  relations. 

"There  may  be  points  of  the  Treaty  which  ought  to  be  changed,  and 
certain  additions  may  be  considered  necessary,"  he  stated,  "and  if  so  they 
should  be  attended  to.  It  is  very  easy  to  criticize  and  criticism  of  the 
treaty  made  by  persons  who  had  no  part  in  the  preparation  of  the  terms 
might  be  easily  misdirected.  We  should  take  the  position  that  the  Presi- 
dent got  the  very  best  treaty  that  it  was  possible  for  him  to  get  considering 
the  many  and  varied  interests  involved. 


EFFECTIVE  DATE   MODIFYING   RESTRICTIONS  FOR 
IMPORTS  OF  TIN  FROM  COUNTRIES  OTHER  THAN 

ORIGIN.  CHANGED  TO  AUG.  15. 
The  War  Trade  Board  Section  of  the  Department  of  State 
announced  on  July  24  (in  W.  T.  B.  R.  818)  that  W.  T.  B.  R. 
799,  issued  July  2  1919,  has  been  amended  so  as  to  advance 
from  Sept.  1  1919  to  Aug.  15  1919  the  date  on  and  after 
which  pig  tin  and  all  metal  alloys  containing  tin,  including 
tin  dresses,  tin  oxides,  solder  drosses,  type  metals,  anti- 
friction metals,  waste  metals,  and  other  metals  containing 
tin  may  be  imported  from  points  other  than  points  of  origin 
and  without  reference  to  the  date  of  shipment.  The  an- 
nouncement adds: 

Pursuant  to  the  above-mentioned  amendment,  on  and  after  Aug.  15  1919 
pig  tin  and  all  metal  alloys  containing  tin,  including  tin  drosses,  tin  oxides, 
solder  drosses,  type  metals,  anti-friction  metals,  waste  metals,  and  other 
metals  containing  tin  will  be  permitted  to  be  imported  into  the  U  ited 
States  under  General  Import  License  PBF-37. 

The  earlier  ruling  was  published  in  our  issue  of  July  12, 
page  133. 


ALL  RESTRICTIONS  REMOVED  ON  TIN  ORE  AND  TIN 
CONCENTRATES. 
The  War  Trade  Board  Section  of  the  Department  of  State 
announced  on  July  14  that  on  or  after  that  date  all  ship- 
ments of  tin  ore  and  tin  concentrates  may  be  imported  under 
the  authority  of  General  Import  License  PFB-37,  thus 
eliminating  the  necessity  of  securing  individual  import 
licenses  to  cover  importations  of  these  commodities. 


In  a  circular  letter  to  the  tin  trade  under  date  of  July  17 
George  Armsby,  Chief -in-Charge  of  Tin  of  the  War  Industries 
Board,  urged  that  there  be  sent  promptly  to  the  American 
Iron  and  Steel  Institute,  on  the  form  provided  for  that 
purpose,  the  consumption  report  for  the  month  ending  June 
30  1919.  After  this  report  has  been  submitted,  Mr.  Armsby 
stated,  no  further  reports  will  be  required. 


PROHIBITION   UPON  IMPORTATION  OF  TIN  PLATE 
INTO  AUSTRALIA  REMOVED. 

On  July  1  "Financial  America"  said: 

The  official  representative  of  the  Department  of  Trade  and  Customs  of 
Australia  here  announces  the  receipt  of  a  cablegram  intimating  that  the 
prohibition  upon  the  importation  of  tin  plate  into  Australia  has  been  with- 
drawn. Insofar  as  tin  plate  from  the  United  States  is  concerned  the  prohibi- 
tion has  been  in  force  since  Dec.  6  1916. 


STEEL  PRODUCTION  IN  1918. 
The  American  Iron  &  Steel  Institute,  under  date  of  July 
19,  issues  a  statistical  bulletin  giving  the  official  figures  of 
steel  production  for  the  calendar  year  1918.  The  make  of 
steel  for  that  year  at  44,462,432  tons  did  not  equal  that  of 
the  previous  year  when  the  product  was  45,060,607  tons, 
but  with  that  exception  was  the  largest  on  record.  The 
make  of  steel  by  the  open-hearth  process  surpassed  that  of 
any  previous  year.  In  the  following  we  show  the  make  of 
steel  by  the  different  processes  for  each  year  back  to  1904: 

PRODUCTION  OF  STEEL  INGOTS  AND  CASTINGS  BY  PROCESSES. 


Years- 


Basic. 

1904.  5,106 

1905.  7,815 
1906-  9,658 
1907-10,279 
1908-  7,140 
1909.13,417 
1910-15,292 
1911.14,685 
1912.19,641 
1913.20.344 
1914-16,271 
1915.22,308 
1916.29,616 
1917.32,087 
1918.32,476 


— Ope  i-Hearth 

367  801,799  5 
728  1,155,648  8 
760  1,321,653  10 
,315  1,270,421  11 
425  696,304  7 
472  1,076,464  14 
329  1,212,180  16 
932  912,718  15 
502  1,139,221  20 
626  1,255,305  21 
129  903,555  17 
725  1,370.377  23 
65.8  1,798,769  31 
507  2,061,386  34 
571  1,982,820  34 


Total. 
908,166 
,971,376 
,980,413 
,549,736 
,836.729 
,493,936 
,504,509 
598,650 
780,723 
599,931 
,174,684 
,679,102 
,415,427 
,148,893 
,459,391 


Bessemer . 

7,859,140 

10,941,375 

12,275,S30 

11,667,549 

6,116,755 

9,330,783 

9,412,772 

7,947,854 

10,327,901 

9,545,706 

6,220,846 

8,287,213 

11,059,039 

10,479,960 

9,376,236 


Cru- 
cible. 
83,391 
102,233 
127,513 
131,234 
63,631 
107,355 
122,303 
97,653 
121,517 
121,226 
89,869 
113,782 
129,692 
126,716 
115,112 


Mis- 
Elec-     cella- 
ric.       ncous. 

9,190 

8,963 

14,380 

14,075 

6,132 

9,185 

3,194 

2,844 

2,853 

3,831 

3,622 

1,527 

604 

495 

329 


13,762 

52,141 

29,105 

18,309 

30.180 

24,009 

69,412 

168,918 

304,543" 

511,364 


Total 

Gross 
Tons  . 
13,859,887 
20,023,947 
23,398,136 
23,362.594 
14,023,247 
23,955,021 
26,094,919 
23,676,106 
13,251,303 
31,300,874 
23,513,030 
32,151,036 
42,773,680 
45,060,607 
44,402,432 


Statistics  regarding  production  of  finished  rolled  iron  and 
steel  are  also  furnished: 

In  1918  the  production  of  all  kinds  of  iron  and  steel  rolled 
into  finished  forms  (including  blooms,  billets,  and  axle  blanks 
rolled  for  forging  purposes  and  semi-fiiiished  products  which 
were  rolled  for  export  in  that  year)  was  31,557,754  gross  tons, 
a  decrease  of  1,911,946  tons,  or  5.78%,  as  compared  with 
the  output  in  1917. 


TOTAL    PRODUCTION    OF    ALL    KINDS    OF    FINISHED    ROLLED    IRON 


AND  STEEL,    1887-1918. 

Iron  and  Plates  and     Nail  Structural 

Years —  SteelRalls.  Sheets.        Plate.  Wire  Rods.  Shapes. 


1902. 2 

1903 2 

1904 .2 

1905 3 

1906 3 

1907 3 

1908 1 

1909 3 

1910 3 

1911 2 

1912 3 

1913 3 

1914 1 

1915 2 

1916 2 

1917 2 

1918 2 


,947,933 
992,477 
,284,711 
,375,929 
,977,887 
,633,654 
,921,015 
,023,845 
636,031 
,822,790 
327,915 
,502,780 
945,095 
204,203 
854,518 
944,161 
540,892 


2,665,409 
2,599,665 
2,421,398 
3,532,230 
4,182,156 
4,248,832 
2,649,693 
4,234,346 
4,955,484 
4,488,049 
5,875,080 
5,751,037 
4,719,246 
6,077,694 
7,453,980 
8,267,616 
8,799,135 


72,936 
64,102 
61,601 
64,542 
54,211 
52,027 
45,747 
63,746 
45,294 
48,522 
45,331 
37,503 
38,573 
31,929 
30,088 
22,864 
18,310 


1,574,293 
1,503,455 
1,699,028 
1,808,688 
1,871,614 
2,017,583 
1,816,949 
2,335,685 
2,241,830 
2,450,453 
2,653,553 
2,464,807 
2,431,714 
3,095,907 
3,518,746 
3,137,138 
2, 562, 390 


1,300,326 
1,095,813 
949,146 
1,660,519 
2,118,772 
1,940,352 
1,083,181 
2,275,562 
2,266,890 
1,912,367 
2,846,4S7 
3,004,972 
2,031,124 
2,437,003 
3,029,964 
3,110,000 
2,849,969 


All  Other 

Finished 

Rolled 

Products. 

5,383,219 

4,952,185 

4,597,497 

6,398,107 

7,383,828 

7,972,374 

4,311,608 

7,711,506 

8,475,750 

7,316,990 

9,908,475 

10,030,144 

7,204,444 

10,546,188 

15,493,093 

15,585,921 

14,385,058 


Total 
Gross  Tons. 
al  t 
13,944,116 
13,207  ,£97 
12,013,381 
16,840,015 
19,588,468 
19,864,822 
11,828,193 
19,644,690 
21,621,279 
19,039,171 
24,656,841 
24,791,243 
18,370,196 
24,392,924 
32,380,389 
33,067,700 
31,155,754 


Rolled  blooms  and  billets  for  forging  purposes  are  included  from  1905,  wliile  semi- 
finished products  rolled  for  export  are  included  for  1912  and  subsequent  years.  Prior 
to  1892  structural  shapes  were  included  in  "all  other  finished  rolled  products." 

PRODUCTION    OF    FINISHED    ROLLED    PRODUCTS,    SHOWING    IRON 
AND  STEEL  PRODUCTS  SEPARATELY,  GROSS  TONS,  1907-1918. 


Years.       Iron. 


Steel. 


Total. 


1907. ..2, 200,086   17,664,736  19,864,822 

1908  ...1,238 ,449   10,589,744  11,828,193 

1909...  1,709, 431    17,935,259  19,644,690 

1910.-. 1,740, 156   19,881,123  21,621,279 

1,460,615   17,578,556  19,039,171 


1911. 

1912. ..1,637,582  23,019,259  24,656,841 

PRODUCTION  OF  ALL  KINDS  OF  FINISHED  ROLLED  IRON  AND  STEEL, 


Years.      Iron.  Steel.            Total. 

1913... 1,678,257  23,112,986  24,791,243 

1914. ..1,167,776. 17,202,420  18,370,196 

1915. ..1,294,833  23,098,091  24,392,924 

1916... 1,822, 571  30,557,818  32,380,389 

1917  .. .1,867,757  31,199,943  33,067,700 

1918. ..1,573,976  29,581,778  31,155,754 


BY  STATES,  GROSS  TONS, 


Slates —  1914. 

Maine,  Massachusetts 139,179 

Rhode  Island,  Conn 55,265 

New  York 681,655 

New  Jersey 143,357 

Pennsylvania 9,070,085  11 

Delaware,  Virginia 28,705 

Maryland 170,723 

West  Virginia 456,108 

Kentucky,  North  Carolina  151,422 

Tennessee,  Ga.,  Texas 61,229 

Alabama 413,654 

Ohio 3,491,464     4 

Indiana 1,512,486     2 

Illinois 1,444,270     1 

Michigan 11,379 

Wisconsin,    Minnesota 119,422 

Missouri,  Okla.,  Kansas.  49,473 

Colorado,  Utah,  Wash...  325,343 

California 44,977 


1915. 
184,273 

66,455 
994,334 
181,017 
,992,840 

25,647 
220,725 
534,134 
169,5711 

73,139| 
556,222 
,733,612 
,104,072 
,889,964 

21,518\ 
157,575/ 

81,042 
356,924 

49,860 


1914-1918. 

1916. 

217,589 

75,111 

1,322,988 

235,739 

15,428,563 

37,337 

385,708 

777,328 

332,797 

856,445 

5,846,024 

2,919,004 

2,686,674 

471,802 
150,603 
518,043 
118,634 


1917. 

218,962 

81,255 

1,492,769 

238,972 

15,018,871 

62,403 

368,458 

831,594 

322,444 

884,500 

6,141,465 

3,135,689 

2,713,428 

696,605 
146,386 
573,660 
140,239 


1918. 

181,113 

81,317 

1,640,182 

217,480 

13,836,445 

41,584 

416,213 

731,477 

239,224 

755,468 

6,171,332 

2,844,429 

2,470,223 

733,038 
115,085 
514,170 
166,974 


Total 18,370,196  24,392,924  32,380,389  33,067,700  31,155,754 


PRODUCTION  OF  FINISHED  ROLLED  IRON  AND  STEEL  BY 
PRODUCTS,   GROSS  TONS,   1918. 


Iron. 

i~4~,657 
16 

2,989 
774 


Products — 
Rails 

Plates  and  sheets.  . 
Nail  and  spike  plate 

Wire  rods 

Structural  shapes.. 

Merchant  bars 846,898 

Bars  for  reinforced  concrete  work 468 

Skelp,  flue  and  pipe  iron  or  steel 258,500 

Long  angle  splice  bars,  tie-plate  bars,  &c 49,475 

Hoops 

Bands  and  cotton-ties 497 

Rolled  sheet  piling,  not  including  fabricated 

Railroad  ties 

Rolled  forging  blooms,  forging  billets,  &c 

Exports  of  blooms,  billets,  sheet  bars,  &c 7,838 

All  other  finished  rolled  products 391,864 


Steel. 

2,540,892 

8,784,478 

18,294 

2,559,401 

2,849,195 

5,395,851 

344,152 

2,305,511 

367,430 

262,281 

250,270 

11,689 

6,438 

1,659,118 

824,908 

1,401,870 


LEADING 

Total. 

2,540,892 

8,799,135 

18,310 

2,562,390 

2,849,969 

6,242,749 

344,620 

2,564,011 

416,905 

262,281 

250,767 

11,689 

6,438 

1,659,118 

832,746 

1,793,734 


Total  gross  tons 1,573,976     29,581,778     31,155,754 

In  addition  to  the  11,689  tons  of  rolled  sheet  piling  above  reported,  there  were 
produced  by  rolling  mills  and  steel  works  in  1918  about  1,742  tons  of  fabricated  sheet 
piling,  as  compared  with  5,294  tons  of  the  same  kind  of  piling  In  1917. 


SIX    HOUR    DAY    AND   60%    WAGE   INCREASE    DE- 
MANDED   BY    PENNSYLVANIA     MINERS- 
INCREASED  COAL  PRICES  PREDICTED. 

A  six  hour  working  day  and  a  60%  increase  in  wages  are 
among  the  demands  which  the  Miners'  Union  of  the  Scran- 
ton  (Pa.)  District  decided  July  24  to  present  to  the  operators 
at  the  conference  to  be  held  in  1920.  The  demands  of  the 
union  are  reported  as  follows  in  the  press  dispatches: 

An  increase  in  wages  of  60% ,  a  minimum  scale  of  $6  a  day,  the  six-hour 
working  day,  five  and  one  half  days  a  week,  the  closed  shop,  time  and 
one-half  for  all  work  done  on  Sundays  and  legal  holidays,  payment  of  con- 
sideration rates  when  mine  workers  are  compelled  to  lose  any  time  through 
delays  in  furnishing  of  props  and  other  material. 

The  press  dispatches  from  Scran  ton  also  said: 

These  demands  were  presented  in  the  form  of  resolutions  in  the  report  of 
the  Resolution  Committee.  They  were  concurred  in  by  the  Committee 
and  the  report  was  adopted  by  the  convention.  The  demands  will  be 
prosented  to  the  Scale  Committee  at  the  tri-district  convention  to  be  held 
in  Wilkes-Barre  next  month. 

From  shaft  engineers  of  the  district  a  petition  was  read  and  the  union 
being  requested  to  demand  that  in  the  next  agreement  with  the  operators, 
shaft  employees  now  working  twelve  hours  a  day  be  given  a  ten-hour  day 
and  that  all  shaft  engineers  be  given  a  vacation  of  ten  days  with  pay,  each 
will  be  presented  to  the  Scale  Committee  at  the  tri-district  convention  at 
Wilkes-Barre    next     week. 

President  Joseph  Yannis  stated  that  no  Scale  Committee  will  be  named  at 
this  convention  and  that  aU  matters  relative  to  the  1920  demands  will  be 
referred   to   the   tri-district   convention. 

The  Anthracite  Consumers'  League  of  Pottsville,  accord- 
ing to  the  Philadelphia  "Ledger"  of  July  28  does  not  con- 
sider the  Scranton  miners  exorbitant  in  their  demands  for 
an  increase  of  60%  in  wages.  The  "Ledger"  quotes  the 
League   officials    as   declaring: 

The  anthracite  miner  is  being  paid  at  present  less  than  seventy-five  cents 
for  mining  a  ton  of  coal,  while  in  towns  located  right  over  the  coal  mines, 
coal  is  being  sold  for  $7  and  $8  a  ton.  Certainly  the  man  who  risks  his  life 
to  bring  fuel  to  the  surface  should  be  better  paid.  If  we  do  not  recompense 
him  better,  anthracite  tonnage  will  soon  fall  off  enormously ,  for  the  number 
of  miners  in  the  region  is  steadily  decreasing. 
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The  high  prices  of  anthracite  are  due  to  wasteful  and  extravagant  methods 
of  operation  under  the  orders  of  the  invisible  hand  in  control  of  the  coal 
companies.  All  the  investigations  we  have  had  have  not  uncovered  the 
identity  of  the  hidden  hand,  but  its  orders  are  apparent  and  are  obeyed. 
Miners  could  be  given  a  big  increase  in  wages  and  the  price  of  coal  lowered 
to  the  consumer  considerably  if  it  was  not  for  the  dire  result  of  the  orders  of 
this  invisible  hand  in  the  coal  trade. 

Supplementing  a  warning  made  to  Congress  on  July  18 
that  the  price  of  coal  might  be  augmented  to  the  extent  of 
$5  a  ton  because  of  its  alleged  scarcity,  it  was  reported  on 
July  20  that  a  statement  had  been  forwarded  to  Senators 
Reed,  Jones  and  Kenyon  that  anthracite  coal  is  almost 
certain  to  be  increased  $1  50  a  ton  by  the  first  of  next  April, 
if  food  prices  are  not  reduced.  The  Senators  mentioned  are" 
members  of  the  Senate  Committee  on  Manufactures,  which 
investigated  the  anthracite  industry  at  Pottsville  last  winter. 
The  warning  was  conveyed  by  the  Anthracite  Consumers' 
League.  The  cause  for  the  raise  is  the  demand  for  an  increased 
wage  scale  for  the  miners,  and  a  reduction  in  hours  from  eight 
to  six.  According  to  the  League,  nothing  but  a  reduction  in 
the  price  of  food,  clothing,  and  shoes  can  stop  the  demand 
of  the  miners  from  being  made  and  granted.  In  its  state- 
ment made  public  on  July  20  the  League  said  in  part: 

This  League  found,  on  investigation,  that  a  single  Sunday  dinner  of  a 
miner,  having  six  children  in  his  family,  cost  $6  50,  the  meal  consisting 
largely  of  roast  pork  and  vegetables.  This  miner's  average  wage  is  $5  a 
day.  Conditions  whereby  a  miner  is  unable  to  earn  enough  in  a  day  to  buy 
one  square  meal  for  his  family  certainly  justify  a  change. 

The  people  of  the  anthracite  region  have  observed  with  undisguised  as- 
tonishment that  men  in  responsible  positions  at  Washington  are  not  only 
adverse  to  a  reduction  of  food  prices,  but  have  even  used  the  machinery  of 
the  Government  to  prevent  the  reduction  of  the  price  of  food.  If  this  con- 
dition of  affairs  continues  to  prevail  at  Washington,  the  people  of  the  entire 
anthracite  region  will  stand  as  a  unit  behind  miners  and  operators  in  in- 
creasing the  price  of  coal,  even  if  it  reaches  $20  per  ton  before  another  year. 

This  League  fully  realizes  the  danger  of  another  increase  in  the  price  of 
coal,  which  is  the  basic  cost  of  most  of  our  manufactures.  Our  country 
rapidly  is  getting  on  a  basis  where  we  will  be  unable  to  sell  anything  outside 
the  borders  of  our  own  country. 

Ability  of  the  anthracite  operators  to  make  another  large  increase  in  the 
price  of  coal  Is  doubted  by  some  operators.  They  declare  that  Texas  oil  is 
coming  into  active  competition  with  the  steam  sizes  of  anthracite,  and  will 
almost  entirely  supersede  this  sort  of  anthracite  with  another  increase  of 
price.  In  New  England  and  the  Middle  West  steps  already  are  being 
taken  to  cut  down  the  amount  of  coal  needed  by  the  use  of  water  power  and 
there  is  no  doubt  that  the  latter  will  grow  in  utilization. 

This  League  is  therefore  urging  the  Senatorial  Committee  to  take  steps  to 
stop  this  threatened  increase  in  the  price  of  coal  by  adopting  some  of  the 
measures  urged  at  the  time  of  the  hearing  last  winter.  Laws  should  be 
passed  prohibiting  the  extortionate  prices  now  demanded  for  royalties  in 
the  anthracite  region.  For  the  mere  privilege  of  digging  coal  some  land 
owners  now  demand  a  dollar  a  ton.  This  price  is  therefore  added  to  the 
cost  of  coal  before  any  of  the  actual  cost  of  the  mining  is  ascertained. 

Warning  of  a  serious  coal  shortage  next  winter  with  an 
increase  of  $5  or  $6  a  ton  for  coal  was  given  by  C.  E.  Lesher 
of  the  Geological  Survey  in  testifying  on  July  17  before  the 
House  Commit  tec  on  Rules.  "Coal  men  fear  the  situation 
may  get  away  from  them  and  that  prices  may  rise  $5  or  $6 
a  ton,"  Mr.  Lesher  declared,  adding  "their  advertising  of 
the  situation  is  in  hopes  that  this  may  be  averted,  for  they 
know  that  the  condition  would  reflect  on  them."  Anthra- 
cite production  since  Jan.  1  was  10,500,000  tons  less  than 
last  year  and  bituminous  74,700,000  tons,  Mr.  Lesher  said 
is  due  to  lack  of  demand.  "The  only  remedy,"  he  declared, 
"is  for  the  consuming  public  to  lay  in  supplies  now." 


COAL  SHORTAGE  PREDICTED  BY  GEO.  H.  CUSHING. 
A  statement  in  which  he  declared  that  the  public  would 
be  responsible  for  the  coal  shortage  with  which  the  country 
will  probably  be  confronted  next  winter  was  made  before 
the  Mouse  Committee  on  Rules  on  July  24  by  George  H. 
Cushing,  Managing-Director  of  the  American  Wholesale 
Coal  Association.  The  Committee  has  under  consideration 
the  resolutions  of  Representatives  MacGregor  and  Hud- 
dleston  calling  for  an  investigation  into  coal  prices.  Ac- 
cording to  Mr.  Cushing  coal  produced  before  last  April  has 
been  burned  and  production  since  then  has  fallen  short  of 
the  yearly  demand  by  at  least  145,000,000  tons.  A  part 
of  this  shortage,  he  contends,  can  be  made  up  if  coal  orders 
are  placed  before  the  railroads  are  tied  up  with  the  move- 
ment of  crops.  At  the  instance  of  Representative  Campbell 
Mr.  Cushing  placed  in  the  record  the  following  figures  as  In 
production  and  probable  shortage  unless  demand  increases: 

Indicated  ultimate  demand  for  bituminous  coal  during  coal  year  of  April 
1  1919,  537,500,000  tons:  indicated  production,  397,468,000  tons.  Short- 
age,  140,032.000  tons. 

Indicated  ultimate  demand  for  anthracite  coal  year  1919,  95,000,000 
tons;  indicated  production  1919,  91.422.000.      Shortage,  3,578,000  tons. 

In  referring  to  Mr.  Cushing's  testimony  press  dispatches 
from  Washington  also  said: 

Vfter  analyzing  the  present  situation  in  the  coal  trade  and  so  far  as  pos- 
sible testing  the  grounds  for  the  predictions  in  various  quarters  of  a  national 
coal  famine  next  winter,  the  American  Mining  Congress  has  just  issued 
from  its  headquarters  here  [Washington]  an  appeal  to  its  membership  in 
which  it  urges  co-operation  with  the  coal  producers  for  "quick  development 
of  the  industrial  fuel  market.''     The  appeal  says: 


"A  large  percentage  of  industrial  fuel  users  are  treating  lightly  the  warn- 
ings of  the  National  Coal  Association  that  industrial  consumers  of  power 
coal  are  facing  a  shortage  in  supply  when  the  peak  of  the  coal  movement 
arrives.  For  the  guidance  of  our  members  we  wish  to  place  the  following 
analysis  before  them  and  to  urge  that  every  one  co-operate  to  urge  quick 
development  for  early  delivery  of  all  needed  fuel.  Possibly  some  statements 
made  in  the  campaign  to  build  the  market  have  been  overdrawn,  but  a 
consideration  of  the  combined  elements  controlling  the  situation  leads 
to  the  conclusion  that  the  most  complete  co-operation  between  buyers, 
railroads  and  producers  will  be  necessary  to  meet  market  requirements. 
We  submit  the  following  facts  upon  which  the  conclusion  is  based: 

"Anthracite  producers  are  meeting  fine  response  and  every  ton  is  sold  as 
fast  as  produced.  Domestic  fuel  orders,  in  the  East  especially,  are  well 
balanced. 

"Industrial  consumers  were  led  to  overbuy  under  stimulus  of  the  Fuel 
Administration  propaganda  and  at  a  war-time  price.  Thousands  thus 
over-supplied  are  using  coal  on  hand  and  withholding  orders  for  possible 
price  decline.  Logically  every  element  points  to  continued  established 
price  or  higher  level.  Coal  mines  can  only  produce  when  transportation 
is  available.  The  'rush'  for  coal  cars  will  come  in  the  early  fall,  about  the 
time  that  the  wheat  crop  begins  to  move.  The  task  of  moving  these  two 
commodities  is,  in  normal  years,  enormous,  and  this  year,  with  car  shortage 
in  sight,  Europe  crying  for  food  and  a  stiff  wheat  price  forcing  every  bushel 
into  market,  there  will  be  a  'jam'  everywhere. 

"Because  of  lack  of  orders  coal  men  have  been  unable  to  estimate  to 
the  Railroad  Administration  the  probable  movement,  hence  Director 
Hines  has  been  unable  to  make  plans,  but  4,000  extra  locomotives  have  been 
put  in  condition  and  held  in  reserve.  More  new  locomotives  have  been  de- 
livered since  Jan.  1  last  than  were  delivered  all  last  year.  Twenty-five 
new  engines  were  delivered  last  week. 

"The  enormous  advance  in  cost  of  building  new  cars  (50,000  box,  25,000 
gondolas  and  25,000  other  open-tops)  led  to  refusal  of  many  companies  to 
accept  the  new  cars  at  the  war-contract  price,  and  Director  Hines  is  ap- 
pointing a  trustee  to  place  the  new  cars  in  service,  control  their  movement 
and  settle  the  price  later. 

"Another  element  which  will  control  is  labor.  Even  if  the  wage  increase 
is  avoided — and  many  producers  expect  the  increase — a  coal  miner  can 
produce  only  so  many  pounds  per  day.  He  can  only  be  multiplied  to  the 
mine  capacity,  and  unless  the  cars  can  be  moved — emptied  in  and  loaded 
out — the  mine  cannot  produce  to  capacity.  If  the  wage  increase  comes 
hundreds  of  'high  cost'  properties  may  be  forced  to  close  down,  thus  lessen- 
ing the  supply. 

"There  are  no  sensational  disclosures  coming,  as  has  been  promised,  to 
show  direct  incompetency,  but  a  state  of  war  could  hardly  produce  a  more 
effective  block  to  normal  movement  of  fuel." 


RESOLUTION  OF  HOUSE  CALLING  FOR  SALE  OF  SUR- 
PLUS ARMY  FOOD— INVESTIGATION  OF 
WAR  DEPARTMENT  EXPENDITURES. 
Under  a  resolution  adopted  by  the  House  of  Represen- 
tatives on  July  29  the  Secretary  of  War  is  requested  to  place 
on  sale  without  delay  the  surplus  food  products  in  the  hands 
of  or  under  the  control  of  the  WTar  Department.  The  reso- 
lution, which  was  recommended  in  a  report  of  the  Republi- 
can members  of  the  Select  Committee  on  War  Expendi- 
tures in  the  War  Department,  was  made  a  special  order  of 
business  in  the  House  on  the  day  of  its  adoption,  a  rule  for 
that  purpose  having  been  adopted  by  the  House  without 
opposition  on  July  28.  A  statement  issued  by  the  War 
Department  on  July  28  placed  the  value  of  the  surplus  food 
now  on  hand,  based  on  the  cost  to  the  Government,  at 
$125,889,947.  On  July  19  these  surplus  stocks  exclusive 
of  sugar  are  said  to  have  consisted  of: 

Dried  fruit  and  vegetables $2,478,228 

Smoked  and  canned  meats 90,384,326 

Fresh  meat  and  poultry 3,381,671 

Canned  vegetables 12 ,342 ,442 

Cereals    -  1,085,889 

Hard  bread,  crackers  and  macaroni 810,719 

Total . $110,483,275 

In  making  public  these  figures  the  War  Department  said: 

Since  the  compilation  of  this  approximation  of  the  surplus  of  subsistence 
the  Wrar  Department  has  sold  approximately  $2,500,000  worth  of  canned 
vegetables,  delivery  of  which  has  not  yet  been  made. 

These  valuations  are  based  on  the  costs  of  the  commodities  to  the  Gov- 
ernment. Sales  of  subsistence  officially  reported  to  the  director  of  sales  and 
informal  verbal  reports  made  by  the  zone  supply  officer  of  sales  consum- 
matjd  but  not  yet  officially  reported  show  that  sales  of  subsistence  to  date 
exceed  $26,000,000. 

The  resolution  calling  upon  the  War  Department  to  place 
the  surplus  food  products  on  sale  was  adopted  by  the  House 
by  a  vote  of  265  to  4.  A  substitute  resolution  offered  by 
Democratic  members  of  the  Committee,  providing  that  the 
Secretary  he  requested  to  put  on  the  market  such  part  of  the 
surplus  as  is  reasonably  capable  of  being  distributed  and  sold, 
and  providing  for  a  sales  organization  at  Government  ex- 
pense was  rejected  by  the  House  by  a  vote  of  1G0  to  114. 
The  resolution  adopted  was  amended  before  its  acceptance 
by  the  House,  so  as  to  provide  for  the  distribution  of  the 
food  through  the  parcel  post;  this  amendment  offered  by 
Representative  Kelly,  was  approved  by  the  House  by  a 
vote  of  155  to  130.  In  its  report  recommending  the  passage 
of  the  resolution  the  Republican  majority  of  the  House  War 
Investigating  Committee  charged  Secretary  Baker  with 
withholding  the  food  from  the  public  to  benefit  private 
interests.  A  minority  report  submitted  by  the  Democrats 
on  the  Committee  included  a  statement  of  the  Secretary 
saying  the  policy  "has  been  and  is  to  sell  in  t  he  best  markets, 
and  as  speedily  as  possible."     According  to   the   New   York 
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"Times"  of  July  27  the  five  Democratic  members  of  the 
investigating  committee  urged  upon  the  Republican  mem- 
bers on  July  25  that  the  report  charging  Secretary  Baker 
with  holding  back  from  the  public  millions  of  dollars  worth 
of  surplus  arm}'  foods  be  withheld  until  the  Secretary  and 
army  officers  could  be  heard,  but  the  Republican  members 
refused.  Representative  Flood  (Democrat)  in  a  letter  to 
Chairman  Graham  of  the  Committee  said  in  part: 

You  will  recall  that  when  the  question  of  reporting  tho  resolution  request- 
ing the  Secretary  of  War  to  place  on  sale  without  delay  the  surplus  food 
products  in  the  hands  of,  or  under  the  control  of,  the  War  Department,  with 
the  report  accompanying  it,  was  up  for  discussion  in  the  Committee  yester- 
day the  minority  challenged  the  accuracy  of  the  statements  in  the  report. 

Since  the  adjournment  of  the  Committee  yesterday,  I  have  conferred  with 
several  War  Department  officials  in  connection  with  this  matter  and  have  be- 
come satisfied  that  the  statements  in  the  report  cannot  be  sustained.  The 
Committee  itself  took  no  evidence  on  these  questions,  all  the  evidence  hav- 
ing been  taken  by  Sub-Committee  No.  4,  and  I  feel  there  are  a  number  of 
witnesses  who  have  had  control  of  the  sale  of  these  surplus  food  products 
who  should  be  heard  by  the  Committee.  I  here  point  out  some  of  the 
erroneous  statements  in  the  report,  which  I  believe  an  examination  of  wit- 
nesses will  show  to  have  no  foundation  in  fact. 

On  Page  2  of  the  report  this  statement  is  made:  "Notwithstanding  the 
authorization  of  surplus  made  by  the  Chief  of  Staff  on  Nov.  30,  no  action 
was  taken  with  reference  to  declaring  a  surplus  until  the  month  of  May 
1919,  or  six  months  after  the  declaration  was  authorized." 

My  information  is  that  this  statement  is  incorrect,  and  that  the  foods 
were  declared  surplus  as  rapidly  as  the  taking  of  inventories  would  permit, 
in  small  quantities  during  months  preceding  the  month  of  May  1919,  and 
certain  quantities  of  surplus  foods  were  sold  prior  to  that  time. 

The  report  further  states  that  in  the  meantime  food  was  deteriorating 
and  becoming  of  less  value  to  the  Government. 

I  am  informed  that  very  little  food  was  permitted  to  deteriorate,  namely, 
1,500,000  pounds  of  ham  at  Norfolk  which  was  awaiting  shipment  to  France 
on  requisition,  and  which  was  promptly  sold  when  released  from  shipment. 
Any  other  items  of  deteriorated  food  are  very  minor  and  inconsequential  in 
comparison  with  the  large  quantities  of  food  available. 

It  is  my  information  that  the  Government  has  suffered  no  financial  loss 
through  the  holding  of  these  surplus  foods,  for  the  reason  that  markets  have 
been  stabilized  to  the  extent  that  the  Government  is  receiving  better  re- 
turns from  the  sale  of  these  foods  than  could  possibly  have  been  received  in 
the  earlier  months  of  this  year. 

The  report  further  states  that  "the  inactivity  of  the  Government  in 
the  disposition  of  these  food  supplies  was,  and  is,  the  result  of  a  well-de- 
fined policy  of  the  Secretary  of  War  to  withhold  them  from  the  domestic 
market  and  to  protect  the  interests  from  which  these  products  had  been 
purchased,  with  the  ultimate  intention  of  disposing  of  them  abroad  as  far 
as  circumstances  would  permit." 

I  had  a  conversation  with  the  Secretary  of  War  this  morning,  and  he 
informed  me  that  he  had  no  such  policy  as  indicated  in  this  statement. 

With  regard  to  the  statement  made  that  only  $12,000,000  worth  of  food 
supplies  have  been  sold,  I  am  informed  that  this  figure  is  incorrect,  as  large 
quantities  of  food  have  actually  been  sold,  but  reports  of  sale  have  not  been 
made  to  the  War  Department  for  the  reason  that  considerable  time  must  in- 
tervene between  the  date  of  making  the  sale  and  the  time  that  the  report 
passed  through  the  channels  to  the  Central  Record  Bureau.  I  am  informed 
that  the  actual  reports  of  sales  are  largely  in  excess  of  $12,000,000. 

The  Committee  report  states  that  on  July  11a  publicity  statement  was 
issued  by  the  Director  of  Sales  providing  that  meats  and  vegetables  could 
only  be  purchased  by  municipalities. 

I  am  informed  that,  as  a  matter  of  fact,  this  publicity  statement  did  not 
state  that  meats  and  vegetables  could  only  be  sold  to  municipalities,  but 
was  intended  to  and  did  convey,  information  having  to  do  with  the  details 
whereby  municipalities  could  obtain  surplus  meats  and  vegetables  for  sale; 
that  it  was  not  the  purpose  of  this  article,  nor  has  it  been  the  practice  of 
the  Director  of  Sales,  I  am  informed,  to  confine  sales  of  meats  and  vege- 
tables to  municipalities.  I  am  informed  that  a  number  of  sales  have 
actually  been  made  to  wholesale  grocers  and  other  concerns  and  to  indi- 
viduals, which  represents  a  distribution  of  surplus  foods  through  normal 
channels. 

In  view  of  the  many  errors  in  this  report,  some  of  which  I  have  pointed 
out  above,  I  respectfully  request  that  this  report  be  withdrawn  from  the 
House  and  your  Committee  take  evidence  on  the  questions  dealt  with  by 
this  report,  so  that  the  facts  in  connection  with  the  sale  of  these  surplus 
products  can  be  obtained  and  the  proper  report  made  to  the  House. 

In  accordance  with  the  resolution  the  War  Department  de- 
cided on  July  31  to  offer  direct  to  consumers  its  present  avail- 
able supply  of  surplus  foodstuffs,  amounting  to  approximately 
341,000,000  pounds.  This  surplus,  consisting  of  canned 
vegetables  and  meats,  is  expected  to  be  sold  within  a  week  at 
prices  representing  the  cost  to  the  Government  plus  postage. 
Arrangements  for  the  sale  of  the  foodstuffs  were  made  on  July 
30  at  a  conference  held  by  Secretary  Baker  with  Post  Office 
Department  officials  and  Representative  Kelly  of  Pennsyl- 
vania. At  the  close  of  the  conference  Secretary  Baker 
announced  that  a  price  list  covering  the  entire  available 
surplus  would  be  prepared  by  Assistant  Secretary  Crowell. 
At  the  Post  Office  Department  it  was  said  that  the  list  would 
be  sent  out  to  each  of  the  5,000  postmasters  of  the  country 
and  to  all  rural  route  carriers. 

The  postmasters  and  carriers  will  act  as  Government 
salesmen,  informing  consumers  of  the  prices  and  methods 
of  sale  and  taking  orders  for  the  foodstuffs.  Payment  is 
required  by  buyers  at  the  time  the  orders  are  given  the  post- 
masters and  carriers,  the  latter  issuing  receipts  redeemable 
in  cash  in  event  of  inability  to  fill  the  orders  through  ex. 
haustion  of  the  supply. 

An  investigation  of  all  contracts  and  expenditures  made  by 
the  War  Department  during  the  war  was  called  for  under  a 
resolution  passed  by  the  House  of  Representatives  on  June  4. 
The  resolution  provided  for  a  "select  committee  of  fifteen 
members,"  whose  appointment  by  the  Speaker  of  the  House, 


Representative  Gillett,  was  announced  on  June  5.  The 
inquiry  was  made  to  cover  the  matter  of  expenditures  of 
five  branches  of  the  War  Department's  activities — ordnance, 
quartermaster's  department,  overseas  supplies,  aviation, 
and  the  purchase  of  camps  and  cantonments,  each  inquiry 
being  conducted  by  a  sub-committee  composed  of  two  Re- 
publicans and  one  Democrat.  The  main  committee  con- 
sists of  ten  Republicans  and  five  Democrats,  as  follows: 

Representative  Graham,  of  Illinois;  Hamilton,  of  Michigan;  McKenzie, 
of  Illinois;  Johnson,  of  South  Dakota;  Reavis,  of  Nebraska;  Magee,  of 
New  York;  McCoulloch,  of  Ohio;  Bland,  of  Indiana:  Jefferias,  of  Nebraska, 
and  MacGregor,  of  New  York,  Republicans;  and  Representatives  Flood, 
of  Virginia;  Garrett,  of  Tennessee;  Doremus,  of  Michigan,  Donovan,  of 
New  York;  and  Lea,  of  California,  Democrats. 

Hearings  by  the  Committee  have  been  in  progress  a  month 
or  more;  in  his  statement  on  June  7  announcing  that  hearings 
were  to  begin  June  23,  Chairman  Graham  said: 

The  Select  Committee  on  Expenditures  in  the  War  Department,  of 
which  I  have  been  named  Chairman  by  the  Speaker,  will  proceed  to  business 
as  soon  as  the  necessary  clerical  assistance  can  be  procured  and  a  permanent 
organization  effected,  which,  I  imagine,  will  be  during  the  coming  week. 
|i  It  is  the  purpose  of  the  committee  to  proceed  to  a  careful  and  complete 
audit  of  all  the  expenditures  of  the  War  Department  during  the  present 
war,  including  the  expenditures  that  are  now  continuing.  During  the  war 
vast  sums  of  money  were  appointed  for  the  use  of  the  War  Department 
without  itemization.  It  was  necessary,  owing  to  the  emergency  of  the 
war,  to  thus  trust  to  the  discretion  of  the  War  Department  the  proper 
investment  of  these  funds. 

t  Now  that  a  state  of  peace  is  practically  existing,  a  careful  audit  and  in- 
vestigation of  these  expenditures  ought  to  be  made.  The  reasons  are 
patent.  The  people  have  a  right  to  know,  and  will  know,  as  a  result  of  this 
investigation,  how  these  vast  sums  were  expended.  It  is  manifest,  also, 
that  from  such  an  investigation  it  will  be  possible  for  our  country  in  the 
future  to  guard  against  the  mistakes  and  wastes  which  doubtless  have 
taken  place  during  this  war. 

&  I  am  informed  that  to-day  the  expenditures  in  the  War  Department'are 
practically  as  large  as  during  the  continuance  of  the  war,  and  I  have  no 
doubt  a  careful  investigation  and  publicity  of  present-time  conditionslwill 
result  in  cutting  off  much  useless  expense  and  unnecessary  waste  of  public 
funds.  The  country  expects  us  to  get  back  to  a  normal  basis  at  the  earliest 
possible  time  and  to  practice  every  economy  that  is  possible. 
p  Nothing  will  help  toward  economy  so  much  as  a  public  knowledge  of  con- 
ditions as  they  actually  exist.  I  may  say,  incidentally,  that  if  in  this 
Investigation  it  is  found  that  there  have  been  men  or  corporations  who  have 
been  taking  advantage  of  the  necessities  of  our  country  to  enrich  them- 
selves and  to  make  undue  exactions  from  the  Government,  this  investi- 
gation will  doubtless  disclose  their  identity  and  they  must'  suffer  the 
consequences.  The  work  of  the  committee  will  be  fair,  just,  impartial 
and  nonpartisan,  and  will  be  conducting  solely  for  the  purpose  of  informing 
the  people  of  the  facts. 

It  is  our  purpose  to  divide  the  work  into  sub-divisions.  A  tentative 
sub-division  of  this  work  would  be  sub-committees  on  aviation,  ordnance. 
Quartermaster's  Department,  camps,  and  cantonments  and  expenditures 
in  foreign  countries.  S3 

I  think,  from  present  indications,  we  shall  have  a  permanent  organization 
by  the  nr'ddle  of  next  week  and  will  be  prepared  for  public  hearings,  per- 
haps, by  Monday,  June  23.  Doubtless  the  preliminary  hearings  will  be 
by  the  whole  committee,  until  it  is  apparent  sufficient  foundation  has  been 
laid  for  the  division  of  the  work  into  such  sub-divisions  as  the  committee 
shall  then  find  it  necessary  to  make. 

The  resolution  calling  for  the  investigation  was  intro- 
duced by  Representative  Graham  on  May  28,  and  its 
adoption  by  the  House  was  effected  by  a  vote  of  340  to  1. 
The  vote  came  after  a  two  hours'  debate,  and  after  the 
Republicans  had  defeated  the  efforts  of  the  Democrats,  led 
by  Representative  Pou  of  North  Carolina  (Democrat)  to 
secure  the  adoption  of  an  amendment  proposing  that  not 
less  than  six  members  of  the  committee  of  fifteen  be  taken 
from  the  minority,  or  Democratic  party.  This  defeat  was 
brought  about  through  the  side  tracking  of  Senator  Pou's 
proposal  by  Representative  Campbell  in  moving  the  adoption 
of  the  previous  question  on  the  resolution,  the  Republicans, 
by  a  strict  party  vote  of  197  to  154,  upholding  Representative 
Campbell's  motion.  The  latter,  during  the  debate  on  the 
resolution  on  June  4,  in  stating  that  its  purpose  and  scope 
spoke  for  itself,  said: 

The  Committee  on  Expenditures  in  the  War  Department  found  itself 
confronted  with  a  very  great  work,  and  believing  the  work  should  be 
thoroughly  done  did  not  feel  like  undertaking  it  with  the  standing  Com- 
mittee on  Expenditures  on  the  War  Department.  So  it  is  proposed  that 
a  special  committee  of  15  members  provided  for  in  this  resolution  shall 
undertake    this    great    work. 

During  the  period  that  the  United  States  has  been  engaged  in  war  the 
War  Department  has  expended  to  May  1  1919  $16,300,000,000. 

Expenditures  for  aircraft,  $948,000,000. 

Expenditures  for  ordnance,   $4,323,000,000. 

Expenditures  for  camps,  cantonments,  and  manufacturing  establishment. 
$974,000,000. 
Res.,    $105,000,000. 

Average  expenditures  of  the  War  Department  for  three  years  prior,. to 
the  beginning  of  the  war:  RB 

Fiscal  year  1914.. - $123,500,000 

Fiscal  year  1915 - - 126,000,000 

Fiscal  year  1916 132,000,000 

The  people  of  the  United  States  are  entitled  to  know  just  how  that 
money  was  expended,  and  in  order  to  advise  the  country  as  to  the  manner 
in  which  it  was  expended  it  will  be  necessary  for  a  committee  of  this  House 
to  make  such  an  investigation  as  is  contemplated  in  this  resolution. 

Representative  Mondell  pointed  out  in  the  House  on  June 
4  that  "in  ordinary  times  the  War  Department  spends 
about  $125,000,000  to  $130,000,000  a  year,"  and  added: 

Since  the  war  began  it  has  expended  $16,000.000, COO.  One  di\isionrof 
the  War  Department  has  expended  moie  than  $4,000,000,000.     Manifestly 
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these  enormous  expenditures  should  be  audited  and  examined  and  inquired 
into.  I  assume  they  would  be,  without  regard  to  whether  Republicans 
or  Democrats  controlled  the  House. 

Representative  Fess  (Republican)  also  had  the  following 
to  say  in  part  regarding  the  proposed  inquiry  during  the 
debate  on  June  4. 

The  country  not  only  expects,  but  demauds  the  facts  concerning  the 
expenditures  of  the  War  Department.  It  is  not  a  new  thing.  It  follows 
the  pvocodure  after  at  least  two  great  wars  in  which  our  country  was 
engaged. 

If  in  this  riot  of  expenditure  induced  by  the  war  there  has  been  extrava- 
gance and  if  the  extravagance  was  such  that  could  not  be  avoided,  the 
country  will  properly  excuse  it.  If  it  could  have  been  avoided,  there 
is  no  reason  why  the  country  should  not  know  it. 

The  Federal  Reserve  Board  in  the  May  report  makes  the  astonishing 
statement  that  the  monthly  expenditure  of  the  Government  is  51,400,- 
000,000.  This  is  seven  months  after  the  war  is  over,  and  If  that  rate  con- 
tinues to  the  end  of  the  year  it  will  use  up  all  the  available  funds  either 
from  the  borrowing  or  the  taxing  source  and  leave  the  nation  by  the  1st 
of  January  with  a  deficit  of  over  52, 000, 000. 000  and  a  half  of  a  year  yet 
to  be  accounted  for. 

Everyone  l<nows  that  there  is  now  existing  a  determination  and  elaborate 
effort  to  maintain  agencies  that  were  purely  war  agencies  on  the  basis 
that  those  war  agencies  have  become  peace  agencies  and  the  country  will 
suffer  if  we  do  not  continue  them.  What  we  want  are  the  facts,  not  only 
to  show  what  was  done  unnecessarily — and  if  nothing  unnecessarily  was 
done  nobody  is  harmed— but  the  facts  as  a  groundwork  for  needed  relief 
legislation  in  the  immediate  future. 

The  following  is  the  resolution  as  passed  by  the  House 
calling  for  the  investigation  of  War  Department  expendi- 
tures: 

H.  RES.  78. 
RESOLUTION. 
Resolved,  That  the  Speaker  of  the  House  of  Representatives  be.  and  he  Is 
hereby,  directed  to  appoint  from  the  membership  of  this  House  a  select 
committee  of  fifteen  members,  for  the  Sixty-Sixth  Congress,  and  which 
said  committee  is  hereby  authorized  to  fully  investigate  all  contracts  and 
expenditures  made  by  the  War  Department,  or  under  its  directions, 
during  the  present  war:  and,  in  addition  to  the  powers  herein  conferred, 
Bhall  have  the  same  powers  and  authority  as  are  now  conferred  by  the 
rules  of  this  House  upon  the  standing  Committee  on  Expenditures  in  the 
War  Department;  said  committee  is  hereby  authorized  to  send  for  persons 
and  papers,  to  administer  oaths  and  affirmations,  to  take  testimony,  to  sit 
during  the  sessions  of  the  House  and  during  any  recess  which  may  occur 
during  its  sessions,  and  may  meet  at  such  places  as  said  committee  deems 
advisable.  Said  committee  is  also  hereby  authorized  and  empowered  to 
appoint  such  sub-committees  as  it  may  deem  advisable,  and  such  sub- 
committees, when  so  appointed ,  are  hereby  authorized  to  send  for  persons 
and  papers,  to  administer  oaths  and  take  testimony,  and  to  meet  at  such 
times  and  places  as  said  committee  shall  from  time  to  time  direct. 

Resolved  further.  That  said  select  committee  shall  report  to  the  House, 
in  one  or  more  reports,  as  it  may  deem  advisable,  the  result  of  its  investi- 
gations, with  such  recommendations  as  it  may  care  to  make. 

Resolved  further.  That  the  Speaker  of  the  House  is  hereby  authorized  to 
issue  subpoenas  to  witnesses,  upon  the  request  of  said  committee  or  any 
sub-committee  thereof,  during  any  recess  of  Congress  during  the  sessions. 

Tief-o'rcd  further.  That  the  Sergeant  at  Arms  of  the  House  be  directed  to 
serve  all  subpoenas  and  other  process,  put  into  his  hands  by  said  committee, 
or  any  sub-committee  thereof. 


FEDERAL  WOMAN  SUFFRAGE  AMENDMENT  DE- 
FEATED BY  THE  GEORGIA  LEGISLATURE. 

According  to  advices  from  Atlanta,  the  Federal  Woman 
Suffrage  Amendment  was  defeated  in  both  Houses  of  the 
General  Assembly  on  July  24.  The  Senate  voted,  39  to  9, 
against  the  Amendment,  and  it  was  rejected  in  the  House 
by  a  vote  of  118  to  20. 

The  Senate  not  only  defeated  the  bill,  but  voted  down  an 
effort  to  have  the  question  submitted  to  a  vote  of  the  people 
at  the  next  white  primary  by  a  vote  of  36  to  127.  Senator 
Rigsdale  declared  that  if  the  bill  passed  "it  would  mean  that 
the  American  race  would  be  degraded  and  wiped  off  the  face 
of  the  earth  when  the  women  put  on  pants  and  entered 
politics." 


CENSORSHIP  RESTRICTIONS  TO  NORWAY,  SWEDEN 
AND  GERMANY  REMOVED. 
The  Western  Union  Telegraph  Co.  announced  on  July  24 
that  censorship  restrictions  had  been  withdrawn  on  messages 
to  and  from  Norway.  It  also  made  known  on  July  29  the 
withdrawal  of  all  censorship  restrictions  to  Sweden  and  Ger- 
many.   


TERMINATION  OF  CABLE  CENSORSHIP  BY  U.  S.  AND 
GREAT  BRITAIN  JULY  23. 
The  proposed  termination  on  July  23  of  cable  censorship 
on  the  part  of  the  United  States  Government  was  referred 
to  in  our  issue  of  July  19,  page  234.  The  British  censorship 
restrictions  were  likewise  lifted  on  the  same  day.  An  an- 
noucement  issued  on  July  19  by  the  State  Department  con- 
cerning the  termination  of  these  war  measures  said: 

"Coincidently  with  the  American  announcement  of  the  abolishment  of 
cable  censorship  on  the  part  of  the  United  States  at  6  P.  M.  July  23,  1919, 
the  British  authorities  will  cease  censorship  on  the  same  date  at  midnight, 
according  to  an  official  announcement  at  London  communicated  to  the 
Department  of  State  today  by  the  American  Consul  General  at  London. 

."The  Censorship  Board  announced  from  Washington  Thursday  that 
cabte  censorship  on  the  part  of  the  United  States  authorities  would  termin- 
ate July  23,  the  effect  of  which  will  be  that  all  restrictions  Impressed  by 
United  States  censorship  will  cease  then.  The  board  advises,  with  respect 
to  the  use  of  language,  codes,  and  requirements  of  other  countries,  that 


users  of  the  cables  consult  with  the  cable  and  telegraph  companies  to 
themselves  with  the  regulations  of  each  country  as  announced  through  the 
International  Bureau  of  the  Telegraph  Union." 


ORDER  OF  POSTMASTER-GENERAL  BURLESON 
RESTORING  TELEGRAPH  AND  TELEPHONE 
LINES  TO  OWNERS. 
Under  an  order  issued  by  Postmaster-General  Burleson 
on  July  30,  effective  at  midnight  July  31,  all  telephone  and 
telegraph  systems  under   Government  control,   have  been 
returned  to  their  respective  owners.     Government  control 
of  the  lines  had  been  assumed  under  a  resolution  of  July  16 
1918  and  a  proclamation  issued  by  President  Wilson  July 
22  1918,  the  Government  having  formally  taken  over  the 
wire  systems  on  July  31  1918.     On  June  5  of  this  year  Federal 
control  of  the  operations  of  the  telegraph  and  telephone  lines 
was  relinquished  under  orders  by  Postmaster-General  Bur- 
leson as  noted  in  our  issue  of  June  7,  page  2292.     A  bill 
providing  for  the  return  of  the  Avire  systems  to  their  owners 
on  July  31  1918  was  passed  by  Congress  in  June  and  was 
signed  by  President  Wilson  on  July  1 1 ;  reference  thereto  was 
made  in  these  columns  July  19  page  234.     In  issuing  on 
July  30  the  official  order  for  the  return  of  the  wire  systems 
in  accordance  with  the  Act  of  Congress  approved  July  11 
1919,  Mr.  Burleson  also  gave  a  statement  to  the  press  in 
which  he  reviewed  the  operation  and  maintenance  of  the 
systems  under  Government  control  pointing  out  that  the 
increases  of  telegraph  and  telephone  rates  during  that  period 
were  "markedly  less  than  the  average  of  increases"  made  for 
other  public  utility  services.     The  order  directs  that  the 
wire  companies  close  their  books  as  of  midnight  July  31, 
proceed  promptly  to  collect  all  outstanding  indebtedness 
or  accounts  arising  out  of  operation  of  the  wire  systems 
during  Government  control  and  to  render  accounts  and  claims 
for  settlements  to  Chairman  William  H.  Lamar  of  the  Fin- 
ance  Committee  of  the   Wire   Control  Board  as  soon  as 
practicable.     All  books  and  accounts  kept  during  the  period 
of  Government  control  are  to  be  preserved  by  the  respective 
companies  and  will  continue  to  be  under  control  and  super- 
vision of  the  chairman  of  the  Finance  Committee  of  the  Wire 
Control  Board.     The  Postmaster  General's  order  of  July 
30  returning  the  systems  on  July  31  to  their  owners  reads  as 
follows: 

Post  Office  Department,  Washington,  July  30,  1919. 
Order  No.  3380. 

In  accordance  with  the  Act  of  Congress  approved  July  11  1919,  and  by 
direction  of  the  President,  all  of  the  telegraph  and  telephone  systems,  lines, 
and  properties,  including  all  equipment  thereof  and  appurtances  thereto 
whatsoever,  and  all  materials  and  supplies  taken  possession  of  or  received, 
operated,  supervised,  or  controlled  by  the  Postmaster-General  under  and 
by  virtue  of  the  joint  resolution  of  Congress  approved  July  16  1918  and  the 
proclamation  of  the  President,  July  22  1918,  are  hereby  ordered  to  bo 
returned  and  delivered  to  the  respective  owners  thereof  at  midnight  on 
July  31  1919,  and  the  supervision,  possession,  control  and  operation  ex- 
ercised by  the  Postmaster-General  under  and  by  virtue  of  said  joint  resolu- 
tion and  proclamation  of  the  President,  will  cease  and  terminate  at  that 
date  and  hour. 

All  such  telegraph  and  telephone  companies  are  hereby  directed  to  close 
their  books  as  of  midnight  July  31  1919,  and  to  proceed  promptly  to  collect 
all  outstanding  indebtedness  and  accounts  arising  out  of  the  operation  of 
such  systems  during  the  period  of  Government  control,  and  at  the  earliest 
practicable  time  to  submit  a  full  account  to  William  H.  Lamar,  Chairman 
of  the  Finance  Committee,  Wire  Control  Board. 

Each  company  with  which  a  compensation  agreement  has  been  entered 
into  or  to  which  compensation  has  been  awarded,  will,  if  its  accounts  show 
an  excess  over  and  above  the  compensation  allowed,  transmit  such  excess, 
together  with  a  statement  of  account,  within  five  days  after  the  ascertain- 
ment of  the  amount  due,  to  said  William  H.  Lamar,  Chairman  of  the 
Finance  Committee,  Wire  Control  Board,  in  the  form  of  a  certified  check 
or  bank  draft,  payable  to  A.  S.  Burleson,  Postmaster  General. 

All  books  and  accounts  kept  during  the  period  of  Government  control 
shall  be  preserved  by  the  respective  companies  and  shall  continue  under 
the  control  and  supervision  of  said  William  H.  Lamar,  Chairman  of  the 
Finance  Committee,  Wire  Control  Board,  and  shall  at  all  times  be  subject 
to  examination  by  the  auditors  and  accountants  of  the  Control  Board. 

All  companies  under  control  of  the  Government  with  which  compensation 
has  not  been  fixed  or  concluded  by  agreement  or  by  operation  of  orders 
Nos.  2,980  and  3,175  should  at  once  take  up  with  said  William  H.  Lamar, 
Chairman  of  the  Finance  Committee,  Wire  Control  Board,  the  matter  of 
the  fixing  of  such  compensation,  so  that  the  Postmaster-General  may  make 
his  report  to  Congress  upon  the  operation  of  the  various  wire  systems  on 
or  before  Nov.  1  1919,  as  required  by  law. 

A.  S.  BURLESON,  Postmaster-General. 

Mr.  Burleson's  statement  to  the  press  setting  forth  how 
the  wire  systems  were  maintained  by  the  Government  during 
the  period  of  control  and  asknowledging  the  co-operation 
of  the  officers  during  that  period  follows: 

With  the  issuance  of  order  No.  3,380.  providing  for  the  auditing  and 
accounting  division,  the  first  Government  control  of  the  wire  systems  of 
America  is  brought  to  an  end.  Sound  public  opinion  will  ultimately  deter- 
mine how  this  trust  has  been  met,  and  the  Postmaster-General  is  content 
to  abide  by  the  result. 

During  Government  control  just  increase  of  wages  for  operatives  has 
been  made  in  all  cases  where  they  were  deserved  and  where  the  revenues  of 
the  companies  permittod  them  to  be  made.  It  is  a  source  of  gratification 
that  the  National  Independent  Telephone  Association  on  June  26  and 
July  22  1919,  unanimously  indorsed  the  Government's  control  as  "wise, 
just  and  impartial,"  and  the  greatest  living  wire  expert  in  a  report  July  15 
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1919,  to  the  stockholders  of  his  company,  representing  nearly  80%  of  the 
telephone  service  of  our  country,  said: 

"There  has  been  no  policy  adopted  by  the  Postmaster-General  during 
the  period  of  Federal  control  which  was  not  in  the  interest  of  the  service 
and  with  which  your  organization  has  not  been  in  full  accord.  This  co- 
operation has  resulted  in  the  maintenance  of  the  service  at  the  highest 
standard  possible  under  the  extremely  arduous  conditions.  It  is  gratifying 
now  to  state  that  your  property  has  been  maintained  and  will  be  returned 
in  as  good  physical  condition  as  though  it  had  never  been  out  of  your 
possession." 

Increases  of  telegraph  and  telephone  rates  have  been  made  during  Gov- 
ernment control,  but  the  percentage  of  such  increase  was  markedly  less 
than  the  average  of  increases  of  rates  made  during  this  same  period  for  other 
public  utility  services,  and  but  for  court  injunctions  in  eighteen  States, 
instigated  by  State  Utility  Commissions,  the  wire  systems  would  have 
been  returned  to  their  owners  without  any  obligations  on  the  Federal 
Treasury  because  of  compensation  contracts. 

The  Postmaster-General  desires  to  express  to  the  officers  of  the  various 
telegraph  and  telephone  companies  his  grateful  appreciation  of  the  uniform 
co-operation  given  during  the  period  of  Government  control.  It  is  a  source 
of  gratification  and  pride  to  him  that,  with  one  notable  exception,  the 
reason  which  is  thoroughly  understood  by  those  who  have  kept  informed, 
that  every  wire  company  has  given  him  loyal  co-operation  during  the  period 
of  stress  through  which  he  controlled  the  wire  systems  of  our  country. 

This  co-operation  has  resulted  in  the  work  of  the  Postmaster-General 
being  made  quite  easy,  and  has  enabled  him  to  derive  an  amount  of  genuine 
pleasure  and  enjoyment  from  the  task  that  was  imposed  upon  him  which 
was  not  in  the  slightest  marred  save  by  the  controversy  with  the  one  com- 
pany above  referred  to. 

The  labors  of  the  Postmaster-General  are  brought  to  an  end  with  a 
consciousness  on  his  part  of  having  at  all  times  administered  these  wire 
systems  with  justice  and  fairness  to  the  employees  and  the  owners  of  these 
properties,  and  in  such  way  as  to  render  the  best  service  possible  to  the 
general  public  under  abnormal  conditions. 

The  Postmaster-General  will  be  ready  to  report  to  Congress  on  Nov.  1 
next  as  required  by  law. 

The  rates  established  by  Postmaster-General  Burleson 
during  the  period  of  Government  control  will  under  the  act 
of  July  11,  continue  for  a  period  of  four  months  after  July  31. 
Clarence  H.  Mackay,  President  of  the  Postal  Telegraph 
Cable  Co.,  announced  on  July  31  that  a  20%  cut  would  be 
made  in  telegraph  rates,  except  those  on  night  letters,  thus 
restoring  the  rates  which  prevailed  before  Postr^aster-Gen- 
eral  Burleson  assumed  control.  He  added,  however,  that 
further  increases  in  taxes  and  expenses  might  make  it  neces- 
sary later  to  advance  rates  for  a  part  or  whole  of  the  20% 
increase.  In  indicating  that  the  Western  Union  would 
maintain  the  present  rates,  Newcomb  Carlton,  President,  in 
a  statement  issued  on  July  31  said  in  part: 

We  cannot  see  our  way  clear  to  do  any  better  than  we  are  doing  at  this 
time.  We  shall  strive  to  pay  our  employees  a  fair  wage,  having  in  mind 
the  advanced  cost  of  living,  and  to  ask  a  moderate  and  wholly  defensible' 
income  and  strive  to  serve  the  whole  public  efficiently  and  satisfactorily. 


TRAINMEN'S  DEMANDS  FOR  HIGHER  WAGES— 
DIRECTOR-GENERAL  HINES1  S  STATEMENT. 
Conferences  with  regard  to  the  establishment  of  uniform 
rules  and  working  conditions  through  the  medium  of  a 
national  agreement  between  the  Railroad  Administration  and 
the  shop  crafts  have  been  held  this  week  in  Washington  be- 
tween representatives  of  the  two  interests.  A  request  for  "a 
very  substantial  increase  in  wages"  also  entered  into  the 
discussions.  As  a  result,  the  shop  men  have  been  advised 
that  official  assurances  have  been  given  by  the  Director- 
General  that  the  Railroad  Administration  will  sign  the 
national  agreement,  and  that  definite  information  will  be 
given  at  the  earliest  possible  moment  regarding  wage  mat- 
ters, A  statement  making  this  known  was  issued  as  follows 
on  July  31  by  Director-General  of  Railroads  Walker  D.  Hines: 

"The  Director-General  of  Railroads  has  been  having  conferences  through- 
out this  week  with  a  committee  of  over  one  hundred  representatives  of  the 
six  shop  crafts  representing  the  Railroad  Shop  Employes,  who  aggregate 
perhaps  450,000  men. 

"Two  broad  subjects  have  been  up  for  consideration.  One  is  the  estab- 
lishment of  uniform  rules  and  working  conditions  through  the  medium  of  a 
national  agreement  between  the  Railroad  Administration  and  the  shop 
crafts.  The  other  is  the  request  of  the  employes  for  a  very  substantial 
increase  in  wages  to  meet  the  rapidly  increasing  cost  of  living. 

"The  committee  of  shop  employes  represents  that  there  is  a  serious  state 
of  unrest  on  the  part  of  the  employes  by  reason  of  the  extremely  unfavorable 
developments  of  the  cost  of  living,  and  on  that  account  the  committee  has 
been  urging  the  earliest  possible  announcement  of  a  definite  position. 

"Last  night  the  Director  General  advised  the  committee  of  shop  crafts 
that  he  would  be  glad  to  enter  into  a  national  agreement,  and  the  com- 
mittee of  the  shop  crafts  sent  the  following  message  to  the  shop  employes 
throughout  the  country: 

"  'International  offices  and  national  agreement  committee  representing 
federated  trades  have  been  in  conference  with  Director  General  since  July 
28  on  questional  national  agreement  and  wage  increases.  We  are  now  offi- 
cially assured  by  the  Director  General  that  the  Railroad  Administration 
will  sign  national  agreement.  An  earnest  effort  is  now  being  made  by  Direc- 
tor General  to  give  us  definite  information  at  earliest  possible  moment  as 
to  position  of  Railroad  Administration  regarding  wage  matters. 

'  The  successful  termination  of  our  efforts  depends  upon  the  united  sup- 
port of  all  men  involved.  There  must  be  no  stoppage  of  work  during  these 
negotiations.  We  will  advise  you  as  soon  as  we  are  in  possession  of  further 
definite  information.'  " 

On  July  30  advices  from  Chicago  states  that  approxi- 
mately 100,000  railroad  trainmen,  shop  mechanics  and  train 
workers  on  the  railroads  of  the  Middle  West  have  asked  for 
more  pay.     The  trainmen,  it  is  said,  are  asking  $150  a  month 


min  mum,  with  time  and  a  half  for  overtime  and  an  eight- 
hour  day;  shop  mechanics  are  asking  an  increase  from  62c. 
to  85c.  an  hour,  and  the  trackmen  also  request  an  advance  in 
hourly  pay.  Officials  of  the  railways  declare  that  the  grant- 
ing of  the  demands  of  the  men  will  increase  the  operating 
expenses  of  the  lines  several  million  dollars  a  year.  Accord- 
ing to  press  advices  from  Washington,  July  31,  William  G. 
Lee,  President  of  the  Brotherhood  of  Railway  Trainmen, 
announced  on  that  day  that  unless  the  Railroad  Adminis- 
tration had  taken  action  by  Oct.  1,  on  the  demands  of  the 
Brotherhood,  that  wages  of  the  trainmen  either  be  increased 
or  the  cost  of  living  reduced,  steps  looking  to  the  enforce- 
ment of  the  demands  would  be  taken.  We  quote  these  press 
advices  as  follows: 

Mr.  Lee  said  a  resolution  containing  this  declaration,  which  had  been 
adopted  last  night  [July  30]  by  the  special  committee  of  sixteen  appointed 
at  the  recent  convention  of  the  trainmen  at  Columbus,  Ohio,  would  be 
sent  to  the  Railroad  Administration.  The  resolution  provided  that  in  the 
absence  of  action  by  Oct.  1,  the  committee  would  reconvene  to  consider 
"the  necessity  for  using  the  protective  features  of  the  brotherhood." 

Mr.  Lee  made  public  an  abstract  of  the  report  of  hearings  recently  held 
by  the  Board  of  Railroad  Wages  on  the  trainmen's  demands  at  which  he 
declared  an  "upheavel"  was  nearer  in  this  country  to-day  than  ever  before 
due  to  the  unrest  arising  from  mounting  living  costs.  The  railroad  and 
Government  departments  had  better  be  assisting  "to  crush  profiteering" 
by  the  "pac!  ers  and  other  industries,"  he  said,  than  "shouting  across  the 
table  at  each  other"  at  hearings  to  consider  still  further  increases. 

"All  of  us  are  to  blame,"  he  said,  "because  we  are  exerting  every  effort 
to  get  more  money  for  ourselves  and  better  conditions.  Every  day  we 
must  realize  that  the  prof  iteers  are  taking  double  from  the  workingmen  what 
is  given  them;  and  the  trouble  with  the  people  on  the  hill  (Capitol) ,  with 
us  and  with  every  corporation  and  with  everybody,  is  that  we  are  exerting 
ourselves  to  get  the  dollar,  while  the  workingman  is  merely  existing  and 
while  the  profiteering  is  piling  up  millions. 

"I  will  admit  to  you  gentlemen  that  we  are  going  the  wrong  way.  I 
admit  to  you  that  it  is  time  to  call  a  halt;  and  I  admit  to  you  that  until  we 
get  together,  until  we  commence  together  to  stop  this,  there  will  be  hell  in 
this  country — and  it  Is  nearer  to-day  than  I  ever  knew  it  in  my  years  of 
experience.  Just  let  somebody  drop  a  match  in  this  country  of  ours  and 
it  will  be  a  sorry  day  for  all  of  us. 

"Unless  my  vision  is  most  terribly  obscured,  then  there  is  something 
coming  to  us  pretty  soon  in  this  country  that  we  had  better  take  notice  of. 
We  had  something  of  peace  in  this  country  prior  to  the  war  conditions. 
We  were  getting  along  fairly  well  until  profiteering  became  so  no  iceable 
everywhere  and  until  the  commodities  that  working  people  are  compelled 
pay  for  were  permitted  to  be  increased,  doubled  and  trebled,  without 
any  question  and  often  seemingly  with  the  approval  of  the  Government. 

"We  are  nearer  war  in  this  world  to-day,  I  believe,  than  when  the  Kaiser 
threw  down  the  gauntlet.  Our  lawmakers  are  to  blame,  in  my  opinion, 
because  the  masses  of  the  people  would  be  behind  them  if  they  would 
attempt  to  correct  it  and  surely  there  is  power  to  correct  it;  but  instead  they 
are  playin?  p  ilitics,  as  some  of  these  labor  organizations  are  playing  politics, 
and  it  is  the  same  all  down  the  line." 

Answering  questions,  Mr.  Lee  said  he  did  not  believe  in  giving  any  one 
class  advantages  at  the  expense  of  another,  but  said  as  long  as  present 
methods  continue  he  believed  in  everybody  getting  his  share,  as  nearly  as 
he  could,  "until  the  final  upheaval  comes,"  and  in  my  opinion  it  is  looking 
us  in  the  face."     He  declined  to  suggest  how  prices  could  be  reduced,  saying 

ne  country  was  paying  millions  of  dollars  to  the  men  on  the  hill  (Capitol 

"who  are  supposed  to  have  all  the  brains  in  the  country,"  and  they  are  not 
acting  to  stop  the  increases. 

"I  am  not  a  red  card  man,  but  I  am  coming  close  to  it,  if  this  thing  keeps 
up,  Mr.  Lee  said. 

Asked  what  would  be  his  opinion  as  to  wage  rates  based  on  present 
food  prices,  if  the  price  levels  should  decline  materially,  Mr.  Lee  said  he 
did  not  feel  justified  in  going  into  the  question,  but  asked  to  be  allowed  to 
tell  of  his  experiences  in  the  recent  strike  at  Winnipeg,  where  he  said  he 
found  conservative,  home-owning  members  of  his  organization  throwing 
awav  all  they  had  gained  in  twenty-five  years  of  membership  and  joining 
the  "general  strike  because,  they  said,  "to  hell  with  all  this.  We  cannot 
stand  it  any  more.     Come  with  us  and  we  will  correct  It." 

Mr.  Lee  said  they  could  not  make  contracts  for  the  future,  not  knowing 
what  to-morrow  would  bring  forth.  He  declared  he  could  not  justify  the 
fact  that  wheat  was  $2  26  in  this  country  and  flour  perhaps  §14  a  barrel, 
when  flour  made  from  the  same  grade  of  grain  sells  in  England  for  $511. 

"I  want,  if  possible,  to  see  some  plan  devised  here  that  will  permit  some- 
body to  say  that  beef,  pork  and  commodities  of  that  kind  cannot  go  above 
a  certain  per  cent,"  Mr.  Lee  said. 

Mr.  Lee  also  expressed  emphatic  disapproval  of  "cost  plus"  war  contracts, 
by  which,  he  said,  owners  of  inferior  factories  had  obtained  fine  plants  and 
big  profits  at  the  expense  of  taxpayers.  It  was  such  things,  he  declared, 
which  caused  the  railroad  employee,  faced  by  growing  expenses,  to  be 
willing  to  follow  a  "red  flag  or  anything  that  comes  along." 


PRESIDENT   WILSON   RECOMMENDS  RAILROAD 
BOARD  TO  PASS  ON  WAGE  PROBLEMS. 

A  recommendation  that  Congress  create  a  board  empow- 
ered to  investigate  and  pass  on  all  ralroad  wage  problems  was 
made  in  letters  addressed  by  President  Wilson  yesterday 
(Aug.  1)  to  Representative  Esch,  Chairman  of  the  House 
Committee  on  Inter-State  and  Foreign  Commerce,  and 
Senator  Cummins  of  the  Senate  •  Inter-State  Commerce 
Committee.  The  President's  communications  to  the  Chair- 
men of  the  Committees  developed  from  one  he  had  received 
from  Director-General  of  Railroads  Hines  calling  attention 
to  the  wage  demands  of  railroad  shopmen,  referred  to  in 
another  item  in  to-day's  issue  of  our  paper.  The  President 
in  his  advices  said  that  the  question  of  rates  was  so  closely 
allied  to  the  wage  problem  that  the  Board  should  be  given 
authority  over  the  rates.  Its  ruling  would  be  mandatory 
on  the  rate-making  body.  In  his  letter  to  Chairman  Esch 
he  said: 
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I  take  the  liberty  of  enclosing  a  copy  of  a  letter  which  I  have  just  received 
from  Mr.  Walker  D.  Hines,  the  Director-General  of  Railroads,  and  which 
I  am  sure  you  will  agree  with  me  in  thinking  contains  matter  for  very 
serious  thought  and  for  action  also. 

May  I  not  say  that  I  concur  in  the  suggestions  which  Mr.  Hines  makes  in 
the  two  concluding  paragraphs  of  his  letter?  I  hope  that  it  will  be  possible 
for  your  committee  >to  consider  and  recommend  legislation  which  will  pro- 
vide a  body  of  the  proper  constitution,  authorized  to  investigate  and  deter- 
mine all  questions  concerning  the  wages  of  railway  employees  and  which 
will  also  make  the  decisions  of  that  body  mandatory  upon  the  rate-making 
body  and  provide,  when  necessary,  increased  rates  to  cover  any  recom- 
mended increases  in  wages,  and  therefore  in  the  cost  of  operating  the  rail- 
roads. 

In  view  also  of  the  indisputable  facts  with  regard  to  the  increased  cost  of 
living,  I  concur  in  Mr.  Hines's  suggestion  that  the  legislation  undertaken 
should  authorize  the  body  thus  set  up  to  make  its  findings  with  regard  to 
wage  increases  retroactive  to  the  first  of  August  1919,  at  any  rate  to  the 
extent  that  the  tribunal  may  regard  reasonable  and  proper  in  order  to  give 
real  relief  to  the  employees  concerned. 

I  need  not,  I  am  sure,  urge  upon  you  the  importance  of  this  matter, 
which  seems  vital  from  more  than  one  point  of  view,  and  I  hope  that  you 
will  think  this  form  of  action  the  proper  and  necessary  one. 

Director  Hines  urged  that  any  general  increase  to  shop 
employees  will  result  in  demands  for  corresponding  increases 
to  every  other  class  of  railroad  employees.  The  situation, 
therefore,  cannot  be  viewed  except  as  a  whole  for  the  entire 
2,000,000  railroad  employees,"  Mr.  Hines  pointed  out. 
"Viewing  it  as  a  whole,  every  increase  of  1  cent  an  hour 
means  an  increase  of  $50,000,000  a  year  in  operating  expenses 
for  straight  time,  with  a  substantial  addition  for  necessary 
overtime. 

"The  Government  is  already  incurring  a  deficit  at  the  rate 
of  several  hundred  million  dollars  a  year  in  operating  the 
railroads  because  the  increase  in  transportation  rates  has  been 
proportionately  less  than  the  increase  in  wages  already 
granted." 

Director  Hines  declared  that  since  there  is  no  fund  from 
which  additional  wages  can  be  paid,  such  wage  increases 
would  necessitate  "for  several  months"  appropriations  by 
Congress. 

The  Director  pointed  out  that  while  the  President  could 
increase  rates,  he  does  not  believe  he  would  be  justified  in 
doing  so  in  order  to  pay  higher  wages.  The  wage  problem, 
Hines  says,  is  a  peace-time  question  to  be  settled  between 
2,000,000  railroad  employees  and  the  public.  The  wage  de- 
mands made  to-day  by  railroad  men  represent  690,000  work- 
ers, including  conductors,  brakemen,  trainmen  and  shop- 
men, according  to  announcements  made  by  officials  of  the 
four  big  brotherhoods  and  allied  unions  . 


PRESIDENT  WILSON  ASKS  THAT  HOUSE  RECESS  BE 
POSTPONED,  OWING  TO  RAILROAD  SITUATION. 

President  Wilson  yesterday  {Aug.  1)  sent  a  letter  to  Speaker 
Gillett  of  the  House  of  Representatives  and  Majority  Leader 
Mondell,  asking  that  the  proposed  House  recess  be  post- 
poned because  of  the  acuteness  of  the  railroad  situation.  In 
his  letter  he  said: 

The  Director-General  of  Railroads  informs  me  that  the  situation  with 
reference  to  the  railroads  is  growing  so  critical  every  hour  that  I  hope  it  will 
be  possible  for  the  House  to  postpone  its  recess  until  some  definite  action 
is  taken  upon  the  recommendations  contained  in  my  letter  to  Mr.  Esch. 

Officials  of  the  Government  have  been  in  consultation  with  reference  to 
the  problem  growing  out  of  the  high  cost  of  living,  upon  which  I  expect 
recommendations  to  be  made  within  a  fortnight. 

I  sincerely  trust  that  the  proposed  recess  of  Congress  may  be  postponed 
at  least  until  such  time  as  we  may  note  definitely  the  problems  which  con- 
front us  growing  out  of  this  intricate  situation. 

A  resolution  providing  for  the  adjournment  of  the  House 
of  Representatives,  beginning  to-day  (Aug.  2),  until  Tues- 
day, Sept.  9,  had  been  passed  by  the  House  on  July  28, 
without  a  record  vote.  The  resolution  was  approved  on  the 
same  date  by  the  Senate,  which  itself  intended  to  remain  in 
session  during  the  five  weeks'  recess  of  the  House  for  con- 
sideration of  the  peace  treaty. 


PHILADELPHIA  BOURSE  URGES  MANDATORY  POWER 
FOR  GOVERNMENT  BODY  TO  SETTLE 
RAILROAD  DISPUTES. 
Railroad  companies  being  public  service  corporations  their 
employees  should  be  regarded  as  public  servants  and  as 
such  should  not  be  permitted  to  participate  in  strikes  or 
lockouts  whereby  the  companies  could  not  give  that  service 
to  the  public  which  they  are  obliged  to  provide  under  their 
franchises.  That,  in  effect,  is  the  view  expressed  by  the 
Philadelphia  Bourse  in  a  statement  made  public  July  19 
accompanying  its  ballot  in  the  national  referendum  being 
conducted  by  the  Chamber  of  Commerce  of  the  United  State 
on  remedial  railroad  legislation  soon  to  be  taken  up  by 
Congress.  Qualifying  its  vote  in  favor  of  nine  of  the  ten 
recommendations  of  the   Committee  on   Railroads  of  the 


national  chamber,  the  Bourse  placed  itself  on  record  with 
respect  to  the  labor  question  and  its  effect  on  the  general 
railroad  situation  by  urging  that  mandatory  power  be  granted 
to  the  Interstate  Commerce  Commission  or  some  other 
government  agency  for  the  settlement  of  all  disputes  between 
railroad  employees  and  the  carriers.  It  explained  its  posi- 
tion thus: 

It  is  to  be  regretted  that  the  recommendations  and  report  of  the  com- 
mittee do  not  include  any  reference  to  labor,  as  to  wages  or  working  condi- 
tions, although  the  summary  or  chart  which  has  been  inserted  does  give 
what  purports  to  be  the  committee's  views  on  this  most  important  subject. 

Our  view  is  that  the  rate  making  authority,  which  by  its  control  of  rates 
can  decrease  or  increase  the  revenues  of  a  railroad,  should  and  must  take 
cognizance  of  the  fact  that  wages  constitute  from  60%  to  70%  of  the 
operating  expenditures  and  it  must  therefore  have  the  power  to  determine 
and  settle  disputes  between  carriers  and  their  employees  as  to  wages  and 
working  conditions,  so  that  such  expenditures  shall  be  fully  cared  for  in 
the  rates.  We  further  believe  that  provision  should  be  made  so  that 
interruption  in  the  operation  of  railroads  by  strikes  or  lockouts  shall  be 
prevented." 

The  stand  of  the  Bourse  was  taken  at  a  special  meeting 
of  its  directors.  They  had  given  close  study  it  is  stated, 
to  the  many  remedial  railroad  proposals  which  have  been 
sponsored  by  various  interests,  and  the  single  recommenda- 
tion of  the  national  chamber's  committee  which  they  re- 
jected was  that  providing  for  the  payment  into  a  fund  of  a 
share  of  the  excess  earned  by  any  railroad  system  for  the 
purpose  of  strengthening  general  railroad  credit  and  increas- 
ing general  railroad  efficiency.  Bourse  directors  were 
unanimously  opposed  to  this  proposal  and  explained  their 
attitude  as  follows: 

We  feel  that  any  railroad  system  which  by  means  of  its  competent 
management  and  under  federal  regulation  may  be  able  to  earn  something 
beyond  an  equitable  minimum  return  should  not  be  compelled  to  pay  over 
any  part  of  it  into  a  general  fund  to  be  used  for  the  benefit  of  roads  not 
so  efficiently  managed. 

The  recommendations  of  the  committee  are  similar  in 
many  respects  to  the  "Philadelphia  Plan"  for  the  reasonable 
regulation  of  railroads  which  the  Bourse  sponsored  two  years 
ago,  and  although  it  regarded  the  wording  of  some  of  them 
as  indefinite  the  local  organization  indorsed  the  general 
principles  embodied  as  follows: 

1 .  Adherence  to  the  policy  of  corporate  ownership  and  operation  with 
comprehensive  regulation. 

2.  Return  of  the  roads  to  corporate  operation  as  soon  as  remedial  legis- 
lation can  be  enacted. 

3.  Adherence  to  the  period  of  federal  control  as  now  fixed  unless  and 
until  impossibility  of  remedial  legislation  in  this  period  appears. 

4.  Permission  for  consolidation  in  the  public  interest,  with  prior  ap- 
proval by  government  authority,  in  a  limited  number  of  strong  competing 
systems. 

5 .  Requirement  that  railroad  companies  engaging  in  interstate  commerce 
become  federal  corporations,  with  rights  of  taxation  and  police  regulation 
reserved  for  states. 

6.  Exclusive  federal  regulation  of  capital  expenditures  and  security 
issues  of  railroads  engaged  in  interstate  commerce,  with  provision  for  notice 
and  hearing  for  state  authorities. 

7.  Federal  regulation  of  intrastate  rates  affecting  interstate  commerce. 

8.  A  statutory  rule  providing  that  rates  in  each  traffic  section  shall 
yield  an  adequate  return  on  a  fair  value  of  the  property  as  determined  by 
public     authority. 

9.  A  federal  transportation  board  to  promote  development  of  a  national 
system  of  rail,  water  and  highway  transportation  and  articulation  of  all 
transportation    facilities. 


ASSOCIATED  DRESS  INDUSTRIES  FAVORS  RETURN 
OF  RAILROADS  TO  OWNERS. 

The  Directors  of  the  Associated  Dress  Industries  of 
America,  at  a  recent  meeting  held  at  the  headquarters  of  the 
organization  in  the  Holland  House,  unanimously  adopted  a 
resolution  favoring  the  return  of  the  railroads  to  their  owners 
and  the  adherence  to  the  policies  of  corporate  ownership 
with  comprehensive  regulation.  This  action  was  taken  at 
the  instance  of  the  Chamber  of  Commerce  of  the  United 
States  with  which  organization  the  Dress  Industries  is 
affiliated.  Executive  Director  David  N.  Mosessohn,  of 
the  organization  telegraphed  a  copy  of  the  resolution  to 
the  authorities  in  Washington. 


MAJOR  MARK  S.   WATSON  ON  STAFF 
OF  T.  DE  WITT  CUYLER. 

Major  Mark  S.  Watson,  who  served  through  the  war  as 
assistant  chief  of  the  press  section  of  the  general  staff  at 
American  army  headquarters  in  France,  and  after  the 
armistice  as  officer-in-charge  of  the  "Stars  and  Stripes," 
has  been  made  a  special  assistant  on  the  staff  of  Thomas 
DeWitt  Cuyler,  chairman  of  the  Association  of  Railway 
Executives.  He  was  formerly  with  the  Chicago  "Tribune" 
as  a  Washington  and  New  York  correspondent.  Major 
Watson  has  recently  been  in  England  making  a  study  of  the 
finanacial  and  legislative  problems  that  have  grown  out  of 
the  war  control  of  the  English  railway  lines. 
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PRESIDENT  WILSON  SUBMITS  TO  SENATE  TREATY 
WHEREBY  U.  S.  PLEDGES  AID  TO  FRANCE. 
The  treaty  between  France  and  the  United  States  whereby 
the  latter  promises  immediate  aid  to  France  in  case  of  an 
unprovoked  attack  by  Germany  was  transmitted  to  the 
Senate  by  President  Wilson  on  July  29.  The  President 
departed  from  his  custom  of  addressing  the  Senate  in  person, 
and  instead  sent  a  message  of  transmittal,  which  with  the 
agreement  was  laid  before  the  Senate  by  Senator  Lodge  in 
open  session.  On  motion  of  Senator  Lodge  the  message 
was  read  by  the  Secretary  of  the  Senate,  George  A.  Sander- 
son. After  the  reading  the  message  and  the  treaty  were 
referred  to  the  Committee  on  Foreign  Relations.  On 
July  24  Senator  Lodge  had  offered  a  resolution  requesting 
the  President  to  submit  to  the  Senate  the  treaty  with  France 
to  the  end  that  it  might  be  considered  in  connection  with 
the  treaty  of  peace  with  Germany.  On  July  25  it  was  re- 
ported that  the  President  planned  to  withhold  the  French 
treaty  from  the  Senate  until  his  return  from  his  forthcoming 
tour  of  the  country  to  be  made  in  behalf  of  the  peace  treaty; 
it  was  likewise  reported  on  that  date  that  in  view  of  the  Presi- 
dent's intentions  the  Lodge  resolution  would  not  be  pressed. 
In  his  message  transmitting  the  agreement  with  France 
President  Wilson  expressed  the  hope  for  its  early  ratifica- 
tion along  with  the  peace  treaty  with  Germany.  The  Presi- 
dent states  that  he  was  moved  to  sign  the  French  treaty 
"by  considerations  which  will  I  hope  seem  as  pursuasive  and 
as  irresistible  to  you  as  they  seem  to  me.  We  are  bound 
to  France  by  ties  of  friendship  which"  he  added  "we  have 
always  regarded  and  shall  always  regard  as  peculiarly  sacred." 
The  following  is  his  message  in  full: 

Gentlemen  of  the  Senate: — I  take  pleasure  in  laying  before  you  a  treaty  with 
the  Republic  of  France  the  object  of  which  is  to  secure  that  Republic  of  the 
immediate  aid  of  the  United  States  of  America  in  case  of  any  unprovoked 
movement  of  aggression  against  her  on  the  part  of  Germany.  I  earnestly 
hope  that  this  treaty  will  meet  with  your  cordial  approval  and  will  receive 
an  early  ratification  at  your  hands,  along  with  the  treaty  of  peace  with 
Germany.  Now  that  >^u  have  had  an  opportunity  to  examine  the  great 
document  I  presented  tt  you  two  weeks  ago,  it  seems  opportune  to  lay  be- 
fore you  this  treaty  whirh  is  meant  to  be  in  effect  a  part  of  it. 

It  was  signed  on  the  t;ame  day  with  the  treaty  of  peace  and  is  intended  as 
a  temporary  supplemt-at  to  it.  It  is  believed  that  the  treaty  of  peace 
with  Germany  itself  provides  adequate  protection  to  France  against  aggres- 
sion from  her  recent  enemy  on  the  east;  but  the  years  immediately  ahead  of 
us  contain  many  incalculable  possibilities.  The  covenant  of  the  League 
of  Nations  provides  for  military  action  for  the  protection  of  its  members 
only  upon  the  advice  of  the  Council  of  the  League — advice  given,  it  is  to  be 
presumed,  only  upon  deliberation  and  acted  upon  by  each  of  the  govern- 
ments of  the  member  States  only  if  its  own  judgment  justifies  such  action. 
The  object  of  the  special  treaty  with  France  which  I  now  submit  to  you  is 
to  provide  for  immediate  military  assistance  to  France  by  the  United 
States  in  case  of  any  unprovoked  movement  of  aggression  against  her  by 
Germany  without  waiting  for  the  Advice  of  the  Council  of  the  League 
of  Nations  that  such  action  be  taken.  It  is  to  be  an  arrangement,  not 
independent  of  the  League  of  Nations,  but  under  it. 

It  is  therefore  expressly  provided  that  this  treaty  shall  be  made  the  subject 
of  consideration  at  the  same  time  with  the  treaty  of  peace  with  Germany; 
that  this  special  arrangement  shall  receive  the  approval  of  the  council  of 
the  league;  and  that  this  special  provision  for  the  safety  of  France  shall 
remain  in  force  only  until,  upon  the  application  of  one  of  the  parties  to  it, 
the  council  of  the  league,  acting,  if  necessary,  by  a  majority  vote,  shall 
agree  that  the  provisions  of  the  covenant  of  the  league  afford  her  sufficient 
protection. 

I  was  moved  to  sign  this  treaty  by  considerations  which  will,  I  hope, 
seem  as  persuasive  and  as  irresistible  to  you  as  they  seemed  to  me.  We  are 
bound  to  France  by  ties  of  friendship  which  we  have  always  regarded,  and 
shall  always  regard  as  peculiarly  sacred.  She  assisted  us  to  win  our  free- 
dom as  a  nation.  It  is  seriously  to  be  doubted  whether  we  could  have  won 
it  without  her  gallant  and  timely  aid.  We  have  recently  had  the  privilege  of 
assisting  in  driving  enemies,  who  were  also  enemies  of  the  world,  from  her 
soil;  but  that  does  not  pay  our  debt  to  her.  Nothing  can  pay  such  a  debt. 
She  now  desires  that  we  should  promise  to  lend  our  great  force  to  keep  her 
safe  against  the  power  she  has  had  most  reason  to  fear.  Another  great 
nation  volunteers  the  same  promise.  It  is  one  of  the  fine  reversals  of 
history  that  that  other  nation  should  be  the  very  power  from  whom  France 
fought  to  set  us  free.  A  new  day  has  dawned.  Old  antagonisms  are  for- 
gotten. The  common  cause  of  freedom  and  enlightenment  has  created  new 
comradeships  and  a  new  perception  of  what  it  is  wise  and  necessary  for 
great  nations  to  do  to  free  the  world  of  intolerable  fear.  Two  governments 
who  wish  to  be  members  of  the  league  of  nations  ask  leave  of  the  council 
of  the  league  to  be  permitted  to  go  to  the  assistance  of  a  friend  whose  situa- 
tion has  been  found  to  be  one  of  peculiar  peril,  without  awaiting  the  advice 
of  the  league  to  act. 

It  is  by  taking  such  pledges  as  this  that  we  prove  ourselves  faithful  to 
the  utmost  to  the  high  obligations  of  gratitude  and  tested  friendship. 
Such  an  act  as  this  seems  to  me  one  of  the  proofs  that  we  are  a  people  that 
sees  the  true  heart  of  duty  and  prefers  honor  to  its  own  separate  course  of 
peace.  WOODROW  WILSON. 

The  White  House,  29  July,  1919. 

The  following  is  the  text  of  the  Treaty  with  France  as 
transmitted  to  the  Senate  by  the  President: 

ASSISTANCE    TO   FRANCE    IN   THE   EVENT   OF   UNPROVOKED 
AGGRESSION   BY  GERMANY. 

Agreement   Between    the    United    States   and   France,    Signed   at    Versailles 

June  28  1919. 
Whereas  the  United  States  of  America  and  the  French  Republic  are  equally 
animated  by  the  desire  to  maintain  the  peace  of  the  world  so  happily  re- 
stored by  the  treaty  of  peace  signed  at  Versailles  the  28th  day  of  June 
1919,  putting  an  end  to  the  war  begun  by  the  aggression  of  the  German 
Empire  and  ended  by  the  defeat  of  that  power;  and 


Whereas  the  United  States  of  America  and  the  French  Republic  are  fully 
persuaded  that  an  unprovoked  movement  of  aggression  by  Germany 
against  France  would  not  only  violate  both  the  letter  and  the  spirit  of  the 
treaty  of  Versailles,  to  which  the  United  States  of  America  and  the  French 
Republic  are  parties,  thus  exposing  France  anew  to  the  intolerable  burdens 
of  an  unprovoked  war,  but  that  such  an  aggression  on  the  part  of  Germany 
would  be  and  is  so  regarded  by  the  treaty  of  Versailles  as  a  hostile  act 
against  all  the  powers  signatory  to  that  treaty  and  as  calculated  to  disturb 
the  peace  of  the  world  by  involving,  inevitably  and  directly,  the  States 
of  Europe,  and  indirectly,  as  experience  has  amply  and  unfortunately 
demonstrated,  the  world  at  large;  and 

Whereas  the  United  States  of  America  and  the  French  Republic  fear  that 
the  stipulations  relating  to  the  left  bank  of  the  Rhine  contained  in  the 
treaty  of  Versailles  may  not  at  first  provide  adequate  security  and  pro- 
tection to  France,  on  the  one  hand,  and  the  United  States  of  America  as 
one  of  the  signatories  of  the  treaty  of  Versailles,  on  the  other: 

Therefore  the  United  States  of  America  and  the  French  Republic  having 
decid<!d  to  conclude  a  treaty  to  effect  these  necessary  purposes,  Woodrow 
Wilson,  President  of  the  United  States  of  America,  and  Robert  Lansing, 
Secretary  of  State  of  the  United  States,  specially  authorized  thereto  by  the 
President  of  the  United  States,  and  Georges  Clemenceau,  President  of  the 
count il,  minister  of  war,  and  Stephen  Pichon,  minister  of  foreign  affairs, 
specinlly  authorized  thereto  by  Raymond  Polncare.  President  of  the  French 
Republic,  have  agreed  upon  the  following  articles: 

Article  I.  In  case  the  following  stipulations  relating  to  the  left  bank  of 
the  Rhine  contained  in  the  treaty  of  peace  with  Germany  signed  at  Ver- 
sailles the  28th  day  of  June  1919,  by  the  United  States  of  America,  the 
Freni  h  Republic,  and  the  British  Empire,  among  other  powers — 

"At.  42.  Germany  is  forbidden  to  maintain  or  construct  any  fortifica- 
tions either  on  the  left  bank  of  the  Rhine  or  on  the  right  bank  to  the  west  of 
a  lint  drawn  50  kilometers  to  the  east  of  the  Rhine. 

"Ait.  43.  In  the  area  defined  above  the  maintenance  and  assembly  of 
armed  forces,  either  permanently  or  temporarily,  and  military  manoeuvres 
of  any  kind,  as  well  as  the  upkeep  of  all  permanent  works  for  mobilization, 
are  in  the  same  way  forbidden. 

"Art.  44.  In  case  Germany  violates  in  any  manner  whatever  the  pro- 
visions of  articles  42  and  43  she  shall  be  regarded  as  committing  a  hostile 
act  against  the  powers  signatory  of  the  present  treaty  and  as  calculated  to 
disturb  the  peace  of  the  world." 

may  not  at  first  provide  adequate  security  and  protection  to  France,  the 
United  States  of  America  shall  be  bound  to  come  immediately  to  her  assist- 
ance in  the  event  of  any  unprovoked  movement  of  aggression  against  her 
being  made  by  Germany. 

Art.  II.  The  present  treaty,  in  similar  terms  with  the  treaty  of  even  date 
for  the  same  purpose  concluded  between  Great  Britain  and  the  French 
Republic,  a  copy  of  which  treaty  is  annexed  hereto,  will  only  come  into 
force  when  the  latter  is  ratified. 

Art.  III.  The  present  treaty  must  be  submitted  to  the  council  of  the  league 
of  nations  and  must  be  recognized  by  the  council,  acting  if  need  be  by  a 
majority,  as  an  engagement  which  is  consistent  with  the  covenant  of  the 
league.  It  will  continue  in  force  until  on  the  application  of  one  of  the  parties 
to  it  the  council,  acting  if  need  by  by  a  majority,  agrees  that  the  league  it- 
self affords  sufficient  protection. 

Art.  IV.  The  present  treaty  will  be  submitted  to  the  Senate  of  the  United 
States  at  the  same  time  as  the  treaty  of  Versailles  is  submitted  to  the  Senate 
for  its  advice  and  consent  to  ratification.  It  will  be  submitted  before  rati- 
fication to  the  French  Chambers  of  Deputies  for  approval.  The  ratifica- 
tion thereof  will  be  exchanged  on  the  deposit  of  ratifications  of  the  treaty  of 
Versailles  at  Paris  or  as  soon  thereafter  as  shall  be  possible. 

In  faith  whereof  the  respective  plenipotentiaries,  to  wit,  on  the  part  of 
the  United  States  of  America,  Woodrow  Wilson,  President,  and  Robert 
Lansing  Secretary  of  State,  of  the  United  States;  and  on  the  part  of  the 
French  Republic,  Georges  Clemenceau,  President  of  the  Council  of  Min- 
isters, Minister  of  War,  and  Stephen  Pichon,  Minister  of  Foreign  Affairs, 
have  signed  the  above  articles  both  in  the  English  and  French  languages, 
and  they  have  hereunto  affixed  their  seals. 

Done  in  duplicate  at  the  city  of  Versailles  on  the  28th  day  of  June,  in 
the  year  of  our  Lord  1919  and  the  one  hundred  and  forty-third  of  the  Ind- 
pendence  of  the  United  States  of  America. 

WOODROW  WILSON. 
ROBERT  LANSING. 
CLEMENCEAU. 
S.  PICHON. 
TEXT  OF  ANGLO-FRENCH  TREATY. 
Assistance  to  France  in  the  Event  of  Unprovoked  Aggression  by  Germany. 
Whereas  there  is  a  danger  that  the  stipulations  relating  to  the  left  bank 
of  the  Rhine  contained  in  the  treaty  of  peace,  signed  this  day  at  Versailles, 
may  not  at  first  provide  adequate  security  and  protection  to  the  French 
Republic;  and 

Whereas  His  Britannic  Majesty  is  willing,  subject  to  the  consent  of  his 
Parliament  and  provided  that  a  similar  obligation  is  entered  into  by  the 
United  States  of  America,  to  undertake  to  support  the  French  Government 
in  the  case  of  an  unprovoked  movement  of  aggression  being  made  against 
France  by  Germany;  and 

Whereas  His  Britannic  Majesty  and  the  President  of  the  French  Republic 
have  determined  to  conclude  a  treaty  to  that  effect  and  have  named  as  their 
plenipotentiaries  for  the  purpose;  that  is  to  say: 

His  Majesty  the  King  of  the  United  Kingdom  of  Great  Britain  and  Ire- 
land and  of  the  British  Dominions  beyond  the  seas,  Emperor  of  India: 
The  Right  Hon.  David  Lloyd-George,  M.  P.,  first  lord  of  his  treasury  and 
prime  minister;'  the  Right  Hon.  Arthur  James  Balfour,  O.  M  ,  M.  P.,  his 
secretary  of  state  for  foreign  affairs. 

The  President  of  the  French  Republic,  Mr.  Georges  Clemenceau,  presi- 
dent of  the  council,  minister  of  war;  Mr.  Stephen  Pichon,  minister  of  foreign 
affairs;  who  having  communicated  their  full  powers  found  in  good  and  due 
form  have  agreed  as  follows: 

Article  I.  In  case  the  following  stipulations  relating  to  the  left  bank  of 
the  Rhine  contained  in  the  treaty  of  peace  with  Germany  signed  at  Versailles 
the  28th  day  of  June,  1919,  by  the  British  Empire,  the  French  Republic, 
and  the  United  States  of  America ,  among  other  powers — 

"Art.  42.  Germany  is  forbidden  to  maintain  or  construct  any  fortifica- 
tions either  on  the  left  bank  of  the  Rhine  or  on  the  right  bank  to  the  west  of 
a  line  drawn  50  kilometers  to  the  east  of  the  Rhine. 

"Art.  43.  In  the  area  defined  above  the  maintenance  and  assembly  of 
armed  forces,  either  permanently  or  temporarily,  and  military  manoeuvres 
of  any  kind,  as  well  as  the  upkeep  of  all  permanent  works  for  mobilization, 
are  in  the  same  way  forbidden. 

"Art.  44.  In  case  Germany  violates  in  any  manner  whatever  the  provi- 
sions of  articles  42  and  43  she  shall  be  regarded  as  committing  a  hostile 
act  against  the  powers  signatory  of  the  present  treaty  and  as  calculated 
to  disturb  the  peace  of  the  world."  ■< 

may  not  at  first  provide  adequate  security  and  protection  to  France,  Great 
Britain  agrees  to  come  immediately  to  her  assistance  in  the  event  of  any 
unprovoked  movement  of  agression  against  her  being  made  by  Germany. 
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Art.  II.  The  present  treaty,  in  similar  terms  with  the  treaty  of  even 
date  for  the  same  purpose  concluded  between  the  French  Republic  and  the 
United  States  of  America,  a  copy  of  which  treaty  is  annexed  hereto,  will 
only  come  into  force  when  the  latter  is  ratified. 

Art.  III.  The  present  treaty  must  be  submitted  to  the  council  of  the 
league  of  nations  and  must  be  recognized  by  the  council,  acting  if  need  be 
by  a  majority,  as, an  engagement  which  is  consistent  with  the  covenant  of 
the  league;  it  will  continue  in  force  until,  on  the  application  of  one  of  the 
parties  to  it,  the  council,  acting  if  need  be  by  a  majority,  agrees  that  the 
league  itself  affords  sufficient  protection. 

Art.  IV.  The  present  treaty  shall,  before  ratification  by  His  Majesty 
be  submitted  to  Parliament  for  approval. 

It  shall,  before  ratification  by  the  President  of  the  French  Republic,  be 
submitted  to  the  French  Chambers  for  approval. 

Art.  V.  The  present  treaty  shall  impose  no  obligation  upon  any  of  the 
Dominions  of  the  British  Empire  unless  and  until  it  is  approved  by  the 
Parliament  of  the  Dominion  concerned. 

The  present  treaty  shall  be  ratified  and  shall,  subject  to  Articles  II  and 
IV,  come  into  force  at  the  same  time  as  the  treaty  of  peace  with  Germany 
of  even  date  comes  into  force  for  the  British  Empire  and  the  French  Re- 
public. 

In  faith  whereof  the  above-named  plenipotentiaries  have  signed  the  pre- 
sent treaty,  drawn  up  in  the  English  and  French  languages. 

Done  in  duplicate  at  Versailles  on  the  28th  day  of  June,  1919. 

D     LLOYD-GEORGE. 
ARTHUR  JAMES  BALFOUR. 
CLEMENCEAU. 
S.  PICHON. 


PRESIDENT  WILSON  REPLIES  TO  REQUEST  FOR 
INFORMATION  CONCERNING  GERMAN 
INDEMNITY. 
President  Wilson,  in  a  letter  dated  July  25,  has  advised 
Senator  Lodge,  Chairman  of  the  Senate  Committee  on 
Foreign  Relations  that  so  far  as  he  knows,  the  agreement 
referred  to  in  Article  237  of  the  Treaty  with  Germany  has 
not  yet  been  reached.  The  request  for  the  information  was 
made  by  Senator  Lodge,  without,  it  is  said,  special  direction, 
but  with  the  understanding  of  the  Committee.  The  Article 
in  question  calls  for  the  payment  by  Germany  of  20,000,- 
000,000  gold  marks  by  May  1  1921 ,  the  successive  instalments 
to  ' '  be  divided  by  the  Allied  and  Associated  Powers  in  propor- 
tions which  have  been  determined  upon  by  them  in  advance, 
on  a  basis  of  general  equity  and  of  the  rights  of  each."  The 
President  in  his  letter  to  Senator  Lodge  said: 

The  White  House,  Washington,  July  25  1919. 

My  Dear  Senator: — In  response  to  your  letter  of  July  22,  requesting  me 
on  behalf  of  the  Committee  on  Foreign  Relations  to  send  to  the  committee 
the  agreement  referred  to  in  Article  237  of  the  treaty  with  Germany,  in 
the  event  that  such  an  agreement  has  been  determined  upon  by  the  Allied 
and  Associated  Governments,  I  would  say  that  so  far  as  I  know  such  an 
agreement  has  not  yet  been  reached.  As  I  recollect  the  business,  an  attempt 
was  being  made  to  reach  such  an  agreement,  but  I  have  not  yet  learned  of 
an  agreement  having  been  arrived  at. 

May  I  not  add,  with  regard  to  other  requests  which  I  have  received  from 
the  committee  for  papers  and  information  of  various  sorts,  that  I  was  not 
able  to  bring  from  Paris  a  complete  file  of  papers.  I  brought  with  me  only 
those  which  happened  to  be  in  my  hands  when  I  left  France.  These  alone 
constitute  a  considerable  mass  of  papers,  and  I  have  been  going  over  them 
as  rapidly  as  time  and  my  engagements  permitted,  and  must  beg  the  com- 
mittee's indulgence  for  the  delay  in  informing  them  which  I  can  supply 
them  with.  WOODROW  WILSON. 


T.   F.   MILLARD'S  MEMORANDUM  AS  TO  ALLEGED 

ANGLO-FRANCO-JAPANESE  AGREEMENT 

AFFECTING  ASIA 

Correspondence  between  Thomas  F.  Millard  of  Shanghai 

and  David  Jayne  Hill,  and  a  memorandum  prepared  by  the 

former  on  the  Shantung  question  and  conjectural  bases  of  an 

alleged  Anglo-Franco-Japanese    entente    regarding    Asiatic 

affairs  were  published  in  the  New  York  "Times"  of  July  26, 

having  been  furnished  to  the  Washington  correspondent  of 

the  paper.     In  publishing  the  documents  the  "Times"  says: 

Mr.  Millard,  who  spent  some  time  in  Paris  in  association  with  the  Chinese 
delegates  to  the  Peace  Conference,  is  now  in  Washington,  where  he  has  been 
in  conference  with  members  of  Congress  and  others  who  have  been  taking 
a  deep  interest  in  the  consideration  of  the  Shantung  provision  of  the  Peace 
Treaty. 

The  memorandum  prepared  by  Mr.  Millard  is  as  follows: 

"There  are  many  indications  that  the  attitudes  of  the  British,  French  and 
Japanese  Governments  as  expressed  by  the  decision  of  the  Council  of  Four 
on  the  Kiao-Chau  and  Shantung  questions  were  determined  some  time 
before  the  formal  decision  was  arrived  at,  and  that  the  unqualified  support 
given  to  Japan  by  the  British  and  French  Governments  in  the  Council  of 
Four  was  based  on  some  definite  private  agreement  by  those  three  Gov- 
ernments about  a  future  mutual  policy,  as  well  as  on  the  private  so-called 
Shantung  agreements  made  in  1917. 

"It  is  currently  but  unofficially  reported  in  Paris  that  an  entente,  or  tri- 
power  private  agreement,  regarding  all  Asia  has  been  made  by  the  British, 
French,  and  Japanese  Governments.  If  this  is  correct  it  scarcely  can  be 
doubted  that  its  formula  coincides  with  the  status  given  to  Japan  in  Shan- 
tung, and  by  the  Manchurian  agreements,  which  in  practice  is  a  definite 
revival  and  recognition  of  the  'sphere  of  influence'  thesis.  It  is  utter  folly 
to  presume  that  the  British  and  French  Governments  are  not  fully  informed 
as  to  the  true  character  of  Japan's  policy  and  actions  in  China,  or  that  they 
have  any  illusions  as  to  its  future  import  and  tendency.  Therefore,  if  it 
proves  correct  that  Great  Britain  and  France  have  recognized  and  have 
agreed  hereafter  to  support  Japan's  position  and  policy  in  the  Far  East, 
it  is  conclusive  evidence  that  those  powers  have  decided  to  accept  a  Japanese 
suzerainty  over  certain  regions  as  a  fait  accompli. 

"Territorial  scope:  Such  information  as  is  obtainable,  and  the  logic  of 
the  situation,  indicates  the  territorial  scope  of  the  new  Asiatic  Trl-power 
Entente  as  follows: 


"Great  Britain:  India,  Persia,  Arabia,  Thibet,  Burmah,  Szechuen  Prov- 
ince, Western  Siam,  the  Kwantung  region  forming  the  littoral  of  Canton, 
and  equality  of  commercial  opportunity  in  the  Yangtze  Valley. 

"France:  Yunnan  and  Kwangs,  Indo-China,  and  Tonkin,  Eastern 
Siam. 

"Japan:  Eastern  Siberia;  all  of  China  except  the  regions  previously 
mentioned. 

"Other  considerations:  All  powers  parties  to  the  Entente  to  accord  to 
each  other  reciprocal  commercial  opportunities  in  their  spheres,  and  to 
respect  concession  investments  now  existing. 

"The  Entente  Powers  to  support  France  in  securing  French  pre-war  in- 
vestments in  Russia. 

"The  Entente  Powers  to  support  Japan's  interpretation  of  the  Lansing- 
Ishii  agreement  in  case  there  develops  a  difference  of  policy  and  viewpoint 
between  the  United  States  and  the  Japanese  Governments. 

"The  Entente  Powers  to  support  Great  Britain's  position  and  policy  in 
India  and  Southwestern  Asia. 

"Reactions  on  America:  Such  a  private,  (or  public,)  entente  would  prac- 
tically eliminate  the  United  States  from  political  influence  and  commercial 
equal  opportunity  in  Asia.  The  previous  and  present  practical  operations 
of  the  'sphere'  thesis  unmistakably  demonstrate  that. 

"In  that  connection  it  is  interesting  to  consider  how  France  can  consist- 
ently ask  (as  she  is  doing)  the  United  States  to  guarantee  her  military 
security  in  Europe  and  to  finance  her  economic  reconstruction,  while  at 
the  same  time  she  is  entering  a  combination  to  exclude  American  influence 
and  commerce  from  Asia,  and  which  will  fasten  Japanese  imperialism  on 
democratic  China. 

"An  analysis  of  the  foregoing  outline  and  the  practical  conditions  by 
which  it  of  necessity  would  be  given  effect  show  plainly  that  such  a  combina- 
tion is  directed  primarily  at  America  political  and  economic  influence  in 
Asia. 

"If  such  a  combination  becomes  effective,  the  United  States  must  either 
submit  to  its  rulings  in  Far  Eastern  affairs  or  go  to  war  to  maintain  its 
rights. 

"Effects  on  China:  The  effect  of  such  an  agreement  would  be  to  destroy 
the  political  autonomy  and  territorial  integrity  of  China,  as  is  guaranteed 
by  the  Hay  Doctrine  and  various  other  international  treaties. 

"Note:  This  reported  tri-power  entente  regarding  Asia  seems  to  be  a 
direct  corollary  of  an  answer  to  the  Monroe  Doctrine  clause  in  the  covenant 
of  the  proposed  League  of  Nations,  which  contains  a  phrase  recognizing  re- 
gional understandings,  or  words  to  that  effect,  and  collateral  agreements 
between  members  of  the  League,  thus  giving  them  validity  under  the 
League. 

"It  may  be  possible,  therefore,  and  surely  it  will  be  difficult  for  the 
United  States  or  China  to  appeal  to  the  League  of  Nations  for  relief  from, 
or  to  abrogate,  such  a  tri-power  entente,  which  would  include  a  majority 
of  the  five  great  powers  which  will  constitute  the  real  ruling  of  a  League." 
Mr.  Millard's  letter,  written  in  Paris,  reads  in  part  as  follows: 
"These  facts  were  revealed  at  Paris:  First,  we  know  now,  as  was  dis- 
closed for  the  first  time  to  the  American  and  Chinese  Governments  in  a 
meeting  of  the  Council  of  Ten  at  Paris  last  February,  (that  is,  February 
and  March,  1917,  at  the  very  time  when  our  Government  was  inducing 
China  to  break  with  Germany,)  the  British,  French,  Russian,  and  Italian 
Governments,  without  informing  either  the  American  or  Chinese  Govern- 
ments, entered  into  secret  agreements  with  Japan  by  which  China's  rights 
were  traded  off,  and  by  which  the  diplomatic  assurances  given  by  our 
Government  to  China  were  stultified.  In  the  vernacular,  that  action  by 
Great  Britain,  France,  Russia,  and  Italy,  amounted  to  giving  America 
and  China  the  double-cross'. 

"The  President  at  Paris  permitted  those  agreements  to  overrule  obliga- 
tions to  China  and  the  political  principles  for  which  we  were  presumed  to 
have  entered  the  war. 

"Second:  It  is  practically  certain  that  a  private  agreement  made  at  a 
meeting  of  Balfour,  Pichon  and  Makino  last  March  in  Paris  was  reached 
by  the  British,  French,  and  Japanese  Governments  that  they  mutually 
would  support  each  other  in  the  conference  in  question  relating  to  Asia  and 
would  jointly  support  Japan's  claims  in  Shantung.  That  private  under- 
standing, I  am  reliably  informed,  was  reached  before  the  revision  for  the 
convenant  for  the  League  of  Nations,  with  the  Monroe  Doctrine  clause, 
(Article  XXI.,)  by  which  the  Monroe  Doctrine  as  a  mutual  understanding 
and  the  existing  and  subsequent  'regional  understandings'  among  the  nations 
are  members  of  the  League  are  made  valid.  So  it  appears  that  certain 
powers  (our  allies,  so  called)  first  made  a  private  agreement  among  them- 
selves on  the  balance  In  Asia,  then  wrote  provisions  in  the  treaty  and  coven- 
ant to  make  the  status  hold. 

"The  logical  sequence  of  motivation  as  exposed  by  this  example  regarding 
Asia  exists  in  other  conditions  for  the  treaty  in  conjunction  with  the  coven- 
ant. 

"For  your  information,  I  can  tell  you  that  in  consenting  to  the  decision 
of  the  Council  of  Four  in  the  Shantung  matter,  the  President  was  opposed 
to  the  opinions  of  three  of  his  own  colleagues,  (General  Bliss.  Mr.  Lansing, 
and  Mr.  White,)  and  also  to  the  unanimous  opinions  of  experts  win  were 
attached  to  the   American   Commission  at   Paris. 

"I  was  present  when  the  President's  explanation  of  his  action  in  that 
matter  was  semi-officially  communicated  to  the  Chinese  delegation  in 
Paris,  in  which  the  President  explained  that  the  political  emergency,  the 
threat  of  Japan  to  bolt  the  convention  and  a  private  intimation  that  the 
British  Government  might  have  to  withdraw,  forced  him  to  assent  to  the 
Shantung  position,  in  order  to  save  the  League  of  Nations,  and  that  he 
would  see  that  China  will  get  justice  from  the  League. 

"To  that  one  of  the  Chinese  delegations  replied:  Firstly,  that  the  League 
of  Nations  as  yet  has  no  existence;  secondly,  that  if  born  its  powers  and 
authority  will  be  problematical;  thirdly,  that  in  any  event  its  real  ruling 
force  would  be  the  same  governments  that  made  the  decision  at  Paris  in 
the  Shan  ung  question  and  wrote  the  terms  for  treaty  and  covenant:  fourthly 
it  cannot  be  presumed  either  in  law  or  logic  that  a  League  of  Nations  whose 
constitution  is  created  in  association  with  the  treaty,  and  by  the  same  body 
is  designed  to  reverse  or  to  amend  the  terms  of  the  treaty;  fifthly,  that  it  is 
only  the  weak  nations  that  are  forced  to  depend  on  the  League  of  Nations  for 
justice,  security  and  protection,  while  the  powers  positively  refuse  to  de- 
pend themselves  on  these  guarantees  and  state  openly  they  are  inadequate. 
*     *     * 

"In  view  of  the  fact  that  at  Paris  the  British,  French,  and  Italian  Govern- 
ments insisted  that  the  existence  of  private  agreements  among  powers  took 
precedence  and  must  control  acts  and  policies  of  these  powers  in  matters 
covered  by  tho  private  regional  agreements,  and  in  view  of  the  further  fact 
that  such  private  regional  agreements  are  specifically  recognized  and  legal- 
ized by  the  covenant  of  the  League,  how  will  it  bo  possible  to  plead  before 
the  council  or  assembly  of  the  League  that  such  private  agreements  are 
invalid  in  viow  of  the  above  and  what  is  known  about  tho  methods  of 
world  politics  in  actual  practice,  what  reason  is  there  to  believe,  or  to  expect, 
that  subsequently  the  British,  French,  Japanese,  and  Italian  Governments 
will  be  more  yielding  in  these  matters  than  thoy  were  at  Paris?" 
Mr.  Hill  in  his  reply  said. 
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"What  you  say  regarding  the  expression  'regional  understanding'  in 
Article  XXI  of  the  covenent  is  of  supreme  consequence.  It  enables  us 
to  comprehend  the  reason  for  the  strange  phraseology  used  in  connection 
with  the  Monroe  Doctrine,  to  which  it  does  not  really  apply,  while  it  com- 
pletely covers  the  secret  agreements  to  which  you  refer.  The  provision  of 
of  Article  XX  does  not  require  the  abrogation  of  these  'regional  under- 
standings," for  by  the  exceptions  made  in  Article  XXI  they  are  not  to  be 
regarded  as  'inconsistent  with  the  terms  of  the  covenant.'  On  the  con- 
trary Article  XXI  expressly  validates  them." 


RESERVATIONS  TO  LEAGUE  ACCEPTANCE  PROPOSED 
BY  CHARLES  E.  HUGHES. 
In  suggesting  that  the  prudent  course  for  the  United 
States  would  be  to  enter  the  proposed  League  of  Nations 
"with  reservations  of  a  reasonable  character,  adequate  to 
our  security,  which  should  meet  ready  assent  and  thus  to 
establish  a  condition  of  amity  at  the  earliest  possible  mo- 
ment," Charles  Evans  Hughes,  former  U.  S.  Supreme 
Court  Justice  and  Republican  candidate  for  President,  has 
offered  a  resolution  for  adoption  by  the  Senate  consenting 
to  the  inclusion  of  the  League  in  the  peace  treaty,  the  reso- 
lution, however,  to  carry  four  reservations  to  prevent 
"sacrificing  the  essential  interests  of  the  United  States." 
Mr.  Hughes's  suggestion  is  contained  in  a  letter  addressed 
to  Senator  Frederick  Hale  (Republican)  of  Maine.  The 
four  reservations  recommended  by  Mr.  Hughes  propose: 

First,  that  on  giving  notice  of  its  intention  to  withdraw  from  the  League, 
a  power  shall  cease  to  be  a  member  of  the  League  or  subject  to  the  obliga- 
tions of  the  Covenant  at  the  time  specified  in  the  notice,  but  that  such 
withdrawal  shall  not  release  that  power  from  any  debt  or  liability  there- 
tofore incurred. 

Second,  that  questions  relating  to  immigration  or  import  duties,  which 
are  solely  within  domestic  jurisdiction,  shall  not  be  submitted  for  considera- 
tion or  action  by  the  League. 

Third,  that  the  United  States  shall  not  relinquish  its  traditional  attitude 
toward  purely  American  questions,  nor  be  required  by  the  Covenant  to 
submit  its  policies  regarding  questions  deemed  to  be  purely  American  to 
the  League,  leaving  this  country  free  to  oppose  and  prevent  acquisition  by 
any  non- American  country  of  any  territory  in  the  Western  Hemisphere. 

Fourth,  that  under  Article  X  of  the  Covenant  the  United  States  shall 
assume  no  obligation  to  undertake  any  military  expedition  or  employ  its 
armed  forces  on  land  or  sea  unless  such  action  is  authorized  by  Congress. 

The  suggestions  by  Mr.  Hughes  were  made  in  answer  to 
the  following  letter  sent  to  him  by  Senator  Hale  under  date 
of  July  18,  made  public  on  July  28,  along  with  Mr.  Hughes's 
reply: 

UNITED    STATES    SENATE. 

July  18  1919. 
Hon.  Charles  Evans  Hughes,  96  Broadway,  New  York  City. 

My  Dear  Judge  Hughes: — Many  of  us  in  the  Senate  are  in  favor  of  having 
the  United  States  enter  a  League  of  Nations  provided  that  in  doing  so  we 
do  not  sacrifice  the  sovereignty  or  traditional  policies  of  our  country.  We 
believe  that  the  proposed  Covenant  for  a  League  of  Nations  in  the  Peace 
Treaty  now  before  the  Senate  does  make  such  a  sacrifice.  Rather  than 
take  the  Covenant  as  it  now  stands  I  am  very  certain  that  considerably 
more  than  one-third  of  the  Senate  would  refuse  to  ratify  the  treaty  alto- 
gether. 

As  far  as  I  am  personally  concerned  I  do  not  want  to  see  this  happen  and 
I  do  want  to  see  some  plan  devised  whereby  the  United  States  may  safely 
enter  the  League  of  Nations.  It  has  seemed  to  some  of  us  that  this  result 
could  best  be  accomplished  by  attaching  certain  reservations  to  the  pro- 
posed Covenant  which  would  limit  the  participation  by  the  United  States  in 
the  League. 

I  shall  be  very  glad  if  you  will  give  me  your  opinion  as  to  the  validity  of 
such  reservations  and  also  as  to  what  reservations  in  your  judgment  should 
be  made  to  safeguard  the  interests  of  our  country.     Sincerely  yours, 

FREDERICK  HALE. 

In  answer  Mr.  Hughes  said: 

July  24  1919. 
Hon.  Frederick  Hale,  United  Stales  Senate,  Washington,  D.  C. 

My  Dear  Senator  Hale: — I  am  in  receipt  of  your  letter  of  July  18,  and  it 
gives  me  pleasure  to  comply  with  your  request  for  my  opinion  with  respect 
to  the  validity  and  advisability  of  reservations  on  the  part  of  the  United 
States  in  entering  the  proposed  League  of  Nations. 

Permit  me  to  state  at  the  outset  the  point  of  view  from  which  I  think  the 
questions  should  be  approached.  There  is  plain  need  for  a  League  of  Na- 
tions, in  order  to  provide  for  the  adequate  development  of  international 
law,  for  creating  and  maintaining  organs  of  international  justice  and  the 
machinery  of  conciliation  and  conference,  and  for  giving  effect  to  measures 
of  international  co-operation  which  from  time  to  time  may  be  agreed  upon. 
There  is  also  the  immediate  exigency  to  be  considered.  It  is  manifest  that 
every  reasonable  effort  should  be  made  to  establish  peace  as  promptly  as 
possible  and  to  bring  about  a  condition  in  which  Europe  can  resume  its  nor- 
mal   industrial    activity. 

I  perceive  no  reason  why  these  objects  cannot  be  attained  without 
sacrificing  the  essential  interests  of  the  United  States.  There  is  a  middle 
ground   between  aloofness  and  injurious  commitments. 

I  share  the  regret  that  suitable  steps  have  not  been  taken  for  the  formula- 
tion of  international  legal  principles  and  to  secure  judicial  determinations 
of  international  disputes  by  impartial  tribunals,  and  that  the  hope  of  the 
world  in  the  determination  of  disputes  has  been  made  to  rest  so  largely 
upon  the  decision  of  bodies  likely  to  be  controlled  by  considerations  of  expe- 
diency. There  is  merit  enough  in  the  proposed  plan  to  make  it  desirable  to 
secure  it,  if  proper  safeguards  can  be  obtained,  but  it  is  just  as  futile  to  ex- 
aggerate its  value  as  it  is  to  see  nothing  but  its  defects.  One  must  take  a 
light-hearted  view  of  conditions  in  the  world  to  assume  that  the  proposed 
plan  will  guarantee  peace  or  bring  about  a  cessation  of  intrigue  and  of  the 
rivalries  of  interest,  or  prevent  nations  which  cannot  protect  themselves 
from  being  compel  ed  to  yield  to  unjust  demands  where  for  any  reason  great 
Powers  deem  resistance  inexpedient.  Rather,  the  proposed  Covenant 
should  be  viewed  as  a  mere  beginning,  and  while  it  is  important  that  we 
should  have  a  beginning,  it  is  equally  important  that  we  should  not  make  a 
false  start. 

I  think  that  the  prudent  course  is  to  enter  the  proposed  League  with  reser- 
vations of  a  reasonable  character,  adequate  to  our  security,  which  should 


meet  ready  assent,  and  thus  to  establish  a  condition  of  amity  at  the  earliest 
possible  moment. 

As  to  the  validity  of  reservations:  This  question  has  two  aspects;  first, 
with  respect  to  the  action  on  our  part  which  is  essential  to  the  making  of 
reservations;  and,  second,  as  to  the  effect  of  reservations  upon  other  parties 
to  the  treaty. 

As  to  the  first  question,  it  is  manifest  that  attempted  reservations  will 
be  ineffectual  unless  they  qualify  the  act  of  ratification.  The  adoption  of 
resolutions  by  the  Senate  setting  forth  its  views  will  not  affect  the  obliga- 
tions of  the  Covenant,  if  it  is  in  fact  ratified  without  reservations  which 
constitute  part  of  the  instrument  of  ratification. 

If  the  Senate  should  adopt  reservations  by  a  majority  vote,  I  assume  that 
these  will  be  made  part  of  the  proposed  resolution  of  assent  to  the  treaty, 
and  the  question  will  then  be  whether  the  Senate  will  give  its  assent,  with 
these  reservations,  by  the  requisite  two-thirds  vote.  If  the  proposed 
reservations  are  reasonable,  the  responsibility  for  the  defeat  of  the  treaty, 
if  it  is  defeated,  will  lie  with  those  who  refuse  the  vote  essential  to  the 
assent.  If  the  Senate  gives  its  assent  to  the  treaty,  with  reservations, 
the  concurrence  of  the  President  will  still  be  necessary,  as  ratification  will 
not  be  complete  without  his  action,  and  the  responsibility  for  a  refusal  to 
give  the  ratification  with  the  reservations  as  adopted  by  the  Senate  as  a 
part  of  the  instrument  of  ratification  would  thus  lie  with  the  President. 

Assuming  that  the  reservations  are  made  as  a  part  of  the  instrument  of 
ratification,  the  other  parties  to  the  treaty  will  be  notified  accordingly.  As 
a  contract,  the  treaty,  of  course,  will  bind  only  those  who  consent  to  it. 
The  nation  making  reservations  as  a  part  of  the  instrument  of  ratification 
is  not  bound  further  than  it  agrees  to  be  bound.  And  if  a  reservation,  as  a 
part  of  the  ratification,  makes  a  material  addition  to,  or  a  substantial 
change  in,  the  proposed  treaty,  other  parties  will  not  be  bound  unless  they 
assent.  It  should  be  added  that  where  a  treaty  is  made  on  the  part  of  a 
number  of  nations,  they  may  acquiesce  in  a  partial  ratification  on  the  part 
of    one    or    more. 

But  where  there  is  simply  a  statement  of  the  interpretation  placed  by 
the  ratifying  State  upon  ambiguous  clauses  in  the  treaty,  whether  or  not 
the  statement  is  Ailed  a  reservation,  the  case  is  really  not  one  of  amend- 
ment, and  acquiescence  of  the  other  parties  to  the  treaty  may  readily  be 
inferred  unless  express  objection  is  made  after  notice  has  been  received  of 
the  ratification  with  the  interpretative  statement  forming  part  of  it. 

Statements  to  safeguard  our  interests,  which  clarify  ambiguous  clauses 
in  the  Covenant  by  setting  forth  our  interpretation  of  them,  and  especially 
when  the  interpretation  is  one  which  is  urged  by  the  advocates  of  the  Cove-- 
nant  to  induce  support,  can  meet  with  no  reasonable  objection.  It  is  not 
to  be  supposed  that  such  interpretations  will  be  opposed  by  other  parties 
to  the  treaty,  and  they  will  tend  to  avoid  disputes  in  the  future. 

Nor  should  we  assume  that  a  reservation  would  lead  to  the  failure  of  the 
treaty  or  compel  a  resumption  of  the  Peace  Conference,  when  the  reserva- 
tion leaves  unimpaired  the  main  provisions  of  the  Covenant  looking  to  the 
peaceful  settlement  of  disputes  and  the  organization  of  conferences,  and 
simply  seeks  to  avoid  any  apparent  assumption  of  an  obligation  on  our  part 
to  join  in  a  war  at  some  indefinite  time  in  the  future  for  a  cause  the  merits 
of  which  cannot  now  be  foreseen,  as  it  is  evident  that  in  such  case  we  must 
inevitably  await  the  future  action  of  Congress  in  accordance  with  what 
may  then  be  the  demand  of  the  conscience  of  the  nation. 

In  contemplating  this  experimental,  albeit  hopeful,  enterprise,  our  se- 
curity and  good  faith  are  primary  considerations.  Those,  either  here  or 
abroad,  who  would  oppose  such  reasonable  interpretations  or  reservations 
on  our  part  would  take  a  heavy  responsibility. 

The  question  is  then  what,  specifically,  should  the  reservations  be: 

(1)  With  respect  to  the  right  of  withdrawal  (Article  I).  It  is  reasonable 
to  provide  that  a  member  withdrawing  from  the  League  should  not  be  re- 
leased from  a  debt  or  liability  previously  incurred.  But  it  should  not  be 
possible  that,  through  a  claim  of  the  non-performance  of  an  obligation,  a 
member  desiring  to  withdraw  should  be  kept  in  the  League,  perhaps  in- 
definitely. I  understand  that  different  interpretations  have  been  put  upon 
the  clause  in  question,  and  I  think  that  there  should  be  a  clarifying  state- 
ment as  a  part  of  the  ratification. 

(2)  The  clause  relating  to  domestic  matters,  such  as  immigration  or 
tariff  laws,  is  ambiguous  (Article  XV),  as  it  provides  for  a  finding  by  the 
Council  whether  the  question  is  one  solely  within  the  domestic  jurisdiction. 
There  should  be  a  clear  statement  of  our  understanding  that  such  matters, 
where  no  international  engagement  has  been  made  with  respect  thereto,  are 
not  submitted  for  the  consideration  or  action  of  the  League  or  any  of  its 
agencies. 

(3)  It  is  urged  by  the  advocates  of  the  Covenant  that  Article  XXI  recog- 
nizes and  preserves  the  Monroe  Doctirne.  But  the  descriptive  phrase  em- 
ployed in  the  article  is  inaccurate  and  the  meaning  of  the  article  is  far  from 
clear.  There  should  bo  an  interpretative  statement  which  will  remove 
all  doubt  that  the  traditional  policy  of  the  United  States  as  to  purely  Ameri- 
can questions  is  still  maintained.  I  fully  endorse  Mr.  Root's  proposed 
statement  of  reservation  and  understanding  upon  this  point,  but  in  the 
view  that  an  alternative  form  of  statement  may  be  helpful,  I  submit  one 
below. 

(4)  I  agree  with  Mr.  Root  that  it  would  be  desirable  to  eliminate  Article 
X,  with  its  guarantee  to  "preserve  against  external  aggression  the  terri- 
torial integrity"  of  all  members  of  the  League.  My  views  as  to  this  article 
were  stated  in  the  enclosed  address  before  the  Union  League  Club  (March 
26  1919)  and  I  need  not  repeat  them  at  length.  I  still  think  that  Article 
X  is  a  trouble-breeder  and  not  a  peacemaker. 

If  we  are  entering  upon  a  new  world  order  of  democracies,  the  inevitable 
consequences  should  be  recognized.  Democracies  cannot  promise  war  after 
the  manner  of  monarchs.  It  is  idle  to  attempt  to  commit  free  peoples  to 
the  making  of  war  in  an  unknown  contingency  when  such  a  war  may  be 
found  to  be  clearly  opposed  to  the  dictates  of  justice.  The  limitation 
with  respect  to  "external  aggression"  is  important,  but  does  not  meet  the 
difficulty.  As  the  most  earnest  supporters  of  the  Article  admit,  it  may 
be  invoked  against  a  Power  which  has  performed  all  its  obligations  under  the 
other  provisions  of  the  Covenants  and  be  the  victor  "in  a  war  'legal'  under 
Articles  XII,   XIII   and  XV." 

While  the  importance  of  Article  X  is  strongly  emphasized  by  its  sup- 
porters it  is  said  at  the  same  time  that  the  fulfilment  of  the  engagement 
would  be  only  according  to  the  plan  advised  by  the  Council  of  the  League, 
and  as  this  must  be  a  plan  upon  which  the  members  of  the  Council  unani- 
mously agree  we  could  veto  any  proposal  calling  for  an  intervention  in 
what  we  deemed  to  be  an  unsuitable  case.  Again,  it  is  freely  recognized 
that  war  can  only  be  declared  by  Congress. 

Article  X  is  objectionable  because  it  is  an  illusory  engagement.  Whether 
we  shall  go  to  war  to  preserve  the  territoruial  integrity  of  another  State 
in  a  situation  not  now  disclosed  or  described  so  that  the  merits  of  the  case 
may  be  judged  will  depend  upon  the  action  of  Congress,  and  that  action 
will  be  taken  according  to  the  convictions  of  our  people  as  to  our  duty  in  the 
light  of  the  demands  of  justice  as  they  appear  when  the  exigency  arises. 
The  general  guarantee  of  Article  X  cannot  be  relied  upon  to  produce  action 
contrary  to  its  judgment.  We  should  not  enter  into  a  guarantee  which 
would  expose  us  to  the  charge  of  bad  faith,  or  of  having  defaulted  in  our 
obligation,  notwithstanding  that  Congress  in  refusing  to  make  war  had 
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acted  In  accordance  with  its  conception  of  duty  in  the  circumstances  dis- 
closed. 

Of  course  a  limitation  of  the  operation  of  Article  X  to  a  period  of  years 
would  be  preferable  to  the  indefinite  obligation  proposed.  But  in  my  judg- 
ment it  would  be  better  that,  if  Article  X  is  not  eliminated,  a  reservation 
and  interpretative  statement  should  be  adopted  which  would  adequately 
recognize  the  limitations  I  have  mentioned.  Further,  it  is  possible  that 
such  a  reservation  and  interpretative  statement,  while  sufficient  for  our 
protection  would  make  acquiescence  easier  than  if  the  elimination  of  the 
article  were  required.  I  append  the  form  of  such  a  statement  for  your 
consideration. 

The  resolution  embodying  the  reservations  and  interpretations  thus 
suggested  might  be  in  some  such  form  as  the  following: 

The  Senate  of  the  United  States  of  America  advises  and  consents  to  the 
ratification  of  said  treaty  with  the  following  reservations  and  understand- 
ings as  to  its  interpretation  and  effect  to  be  made  a  part  of  the  instrument 
of  ratification: 

(1)  That  whenever  two  years'  notice  of  withdrawal  from  the  League 
of  Nations  shall  have  been  given,  as  provided  in  Article  I  of  the  Covenant, 
the  Power  giving  the  notice  shall  cease  to  be  a  member  of  the  League  or 
subject  to  the  obligations  of  the  Covenant  of  the  League,  at  the  time  speci- 
fied in  the  notice,  notwithstanding  any  claim,  charge  or  finding  of  the  non- 
fulfilment  of  any  international  obligation  or  of  any  obligation  under  said 
Covenant;  provided,  however,  that  such  withdrawal  shall  not  release 
the  Power  from  any  debt  or  liability  theretofore  incurred. 

(2)  That  questions  relating  to  immigrtion,  or  the  imposition  of  duties 
on  imports  where  such  questions  do  not  arise  out  of  any  international  en- 
gagement, are  questions  of  domestic  policy,  and  these  and  any  other  ques- 
tions which  according  to  international  law  are  solely  within  the  domestic 
jurisdiction  are  not  to  be  submitted  for  the  consideration  or  action  of  the 
League  of  Nations  or  of  any  of  its  agencies. 

(3)  That  the  meaning  of  Article  XXI  of  the  Covenant  of  the  League 
of  Nations  is  that  the  United  States  of  America  does  not  relinquish  its  tra- 
ditional attitude  toward  purely  American  questions,  and  is  not  required  by 
said  Covenant  to  submit  its  policies  regarding  question^  which  it  deems  to 
be  purely  American  questions  to  the  League  of  Nations  or  any  of  its  agen- 
cies, and  that  the  United  States  of  America  may  oppose  and  prevent  any 
acquisition  by  any  non-American  Power  by  conquest,  purchase  or  in  any 
other  manner  of  any  territory,  possession  or  control  in  the  Western  Hemi- 
sphere. 

(4)  That  the  meaning  of  Article  X  of  the  Covenant  of  the  League  of 
Nations  is  that  the  members  of  the  League  are  not  under  any  obligation 
to  act  in  pursuance  of  said  Article  except  as  they  may  decide  to  act  upon 
the  advice  of  the  Council  of  the  League.  The  United  States  of  America 
assumes  no  obligation  under  said  Article  to  undertake  any  military  ex- 
pedition ,  or  to  employ  its  armed  forces  on  land  or  sea ,  unless  such  action  is 
authorized  by  the  Congress  of  the  United  States  of  America,  which  has 
exclusive  authority  to  declare  war  or  to  determine  for  the  United  States  of 
America  whether  there  is  any  obligation  on  its  part  under  said  Article 
and  the  means  or  action  by  which  any  such  obligation  shall  be  fulfilled. 

With  high  regard,  I  am  very  sincerely  yours, 

CHARLES   E.    HUGHES. 


SENATOR  BORAH  WOULD  HAVE  PROPOSED  RESERVA- 
TIONS OF  C.  E.  HUGHES  EXTENDED  TO 
ARTICLE  XI. 
The  reservations  to  the  League  of  Nations  covenant  pro- 
posed by  Charles  E.  Hughes,  and  in  particular  to  the  one 
which  would  apply  to  Article  X,  have  drawn  forth  a  letter 
to  Mr.  Hughes  by  Senator  Borah  in  which  the  latter  contends 
that  every  argument  which  Mr.  Hughes  lodges  "with  telling 
effect  against  Article  X,  has  it  seems  to  me  even  greater 
relevancy  and  force  as  to  Article  XI."     We  give  herewith 
the  letter  addressed  to  Mr.  Hughes  by  Senator  Borah: 

July  29  1919. 

My  dear  Mr.  Hughes: — I  have  been  interested  in  your  exceedingly  clear 
exposition  of  the  evils  of  Article  X.  The  objections  so  cogently  stated  to 
this  article  find  a  hearty  response  from  me.  But  every  argument  which  you 
lodge  with  telling  effect  against  Article  X,  has,  it  seems  to  me,  even  greater 
relevancy  and  force  as  to  Article  XI. 

Suppose  we  eliminate  entirely  Article  X  and  leave  Article  XI,  how  have 
we  avoided  any  of  the  evils  you  so  well  portray  as  likely  to  follow  the 
adoption  of  Article  X?  Article  XI  provides:  "Any  war  or  threat  of  war' 
whether  immediately  affecting  any  of  the  members  of  the  League  or  not, 
is  hereby  declared  a  matter  of  concern  to  the  whole  League,  and  the  League 
shall  take  any  action  that  may  be  deemed  wise  and  effectual  to  safeguard 
the  peace  of  nations."  Thij  action  would  or  could  include  economic  boy- 
cott, blockade  or  military  operations. 

If  the  territorial  integrity  of  any  nation  or  the  political  independence  of 
any  nation  were  assailed  or  imperilled,  would  it  not  constitute  a  most 
pronounced  "threat  of  war,"  such  as  the  League  is  authorized  to  take 
jurisdiction  of  and  commanded  to  take  steps  effectually  to  control  ? 

Suppose  Article  X  were  eliminated  and  Article  XI  retained,  and  China 
should  demand  the  return  of  Shantung.  If  Article  X  were  in,  they  would 
likely  proceed  under  the  theory  that  the  territorial  integrity  of  Japan  was 
imperilled.  If  Article  XI  were  out,  they  would  proceed  under  Article  XI 
upon  the  theory  that  it  was  a  threat  of  war. 

I  can  conceive  of  nothing  that  could  be  done  under  Article  X  that  cannot 
be  done  under  Article  XI,  and  much  more.  If  a  statute  conferring  jurisdic- 
tion upon  a  court  to  try  all  parties  charged  with  larceny  is  repealed,  but 
another  statute  remains  which  confers  jurisdiction  to  try  all  parties  charged 
with  crime,  the  court  may  still  try  a  party  for  larceny,  and  it  would  seem 
that  we  in  no  wise  curtail  the  authority  of  the  League  by  excluding  its 
jurisdiction  over  territorial  aggressions,  but  permitting  it  to  have  jurisdic- 
tion over  everything  which  could  be  interpreted  as  a  threat  of  war. 

Bear  in  mind  also  that  under  Article  XI  we,  as  a  member  of  the  League, 
affirmatively  agree  that  the  League  shall  deal  with  all  these  matters.  We 
are  bound  by  that  agreement.  We  have  conferred  the  jurisdiction,  and 
we  are  under  both  contractual  and  moral  obligation  to  abide  by  the  juris- 
diction and  advice  of  the  League.  This  jurisdiction,  as  I  say,  may  involve 
anything  that  may  be  done  under  Article  X,  economic  or  military  action. 
If  the  league  deems  military  action  necessary,  are  we  not  under  the  same 
obligation  to  declare  war  as  we  would  be  under  Article  XI  ? 

In  other  words,  is  not  Article  XI  also  an  illusory  engagement?  Does 
not  Article  XI  come  under  your  well-stated  condemnation:  "We  should 
not  enter  into  a  guarantee  which  would  expose  us  to  the  charge  of  bad  faith 
or  of  having  defaulted  in  our  obligation,  notwithstanding  Congress  in 
refusing  to  make  war  had  acted  in  its  true  conception  of  duty  in  the  circum- 
stances disclosed." 


Furthermore,  under  Article  XI  every  nation  is  encouraged  to  bring  be- 
fore the  League  any  question  which,  in  the  judgment  of  that  nation,  threat- 
ens to  disturb  international  peace.  Everything  from  territorial  disturbance 
to  race  riots  may  be  brought  before  the  League  under  this  section,  if  some 
nation  thinks  that  the  situation  is  one  calculated  to  disturb  internationa 
peace.     It  is  international  espionage  law. 

If  you  care  to  refresh  your  recollection,  you  will  find  that  the  clauses  of 
the  treaty  under  which  the  Holy  Alliance  assumed  to  deal  with  internla 
affairs  and  to  put  down  domestic  disturbances,  and  crush  revolution  were 
not  different  in  authority  or  legal  import  or  breadth  of  jurisdiction  than 
Article  XI.  If  there  is  any  thing  that  this  League  could  not  deal  with 
under  Article  XI,  whether  it  was  external  or  internal,  that  seemed  to 
threaten  war,  I  cannot  imagine  what  it  is.  Under  this  article  they  would 
have  as  much  right  to  put  down  a  revolution  in  India  or  Egypt  as  they 
would  have  to  circumvent  the  external  attack  upon  the  political  inde- 
pendence of  any  nation. 

Under  Article  XI  a  purely  political  body,  whose  territorial  jurisdiction 
is  the  world,  is  commanded  to  take  "any  action  that  may  be  deemed  wise 
and  effectual"  to  deal  with  "any  war"  (external  or  internal)  or  "threat  of 
war"  (external  or  internal).  What  those  five  men  at  Geneva  might  de- 
termine to  be  a  "threat  of  war,"  or  what  they  might  determine  to  be  "wise 
and  effectual' '  to  take  care  of  a  threat  would  include  everything  within  the 
realm  of  unsound  as  well  as  sound  judgment,  or  even  political  fancy.  They 
might,  upon  seeing  Bolshevism  arising  in  some  country,  regard  this  as  a 
threat  of  war,  as  the  Holy  Alliance  regarded  democracy  as  a  threat  of  war, 
and  proceed  to  put  it  down.  They  might  deem  it  wise  to  apply  starvation 
or  circumvent  it  by  military  force.  If  they  should  so  decide,  what  would 
we  do? 

I  have  not  overlooked  your  solemn  admonition  that  those  who  would 
oppose  reasonable  interpretations  or  reservations  would  take  a  heavy 
responsibility.  I  am  sure  you  have  not  overlooked  the  fact  that  a  heavier 
responsibility  will  those  assume  who  permit  this  un-American  scheme  to 
pass  to  final  adoption  until  it  has  been  stripped  clean  of  every  obligation 
which  will  either  draw  the  people  of  this  country  into  every  racial  and 
territorial  dispute,  into  every  turmoil  of  Europe,  or  permit  escape  there- 
from in  no  other  way  than  through  the  sacrifice  of  our  honor  and  at  the 
cost  of  the  respect  or  friendship  of  every  nation  on  earth. 

Very  respectfully,  ^jj 

WM.  E.  BORAH,    i 
The  Hon.  Charles  Evans  Hughes,  96  Broadway,  New  York  City. 


PEACE  TREATY  RESERVATIONS  PROPOSED  BY 
SENATOR  SPENCER. 

Five  reservations  to  the  peace  treaty,  proposed  with  a 
view  to  making  it  acceptable  for  ratification  by  the  Senate, 
were  submitted  to  President  Wilson  on  July  25  by  Senator 
S.  P.  Spencer  (Republican)  of  Missouri,  at  the  request,  it 
is  said,  of  the  President.  The  reservations  proposed  by 
Senator  Spencer  are  as  follows: 

Resolved  (two-thirds  of  the  Senators  present  concurring  therein)  That  the 
Senate  advise  and  consent  to  the  ratification  of  the  treaty  of  peace  between 
the  Allied  and  Associated  Powers  and  Germany,  signed  on  the  28th  day  of 
June  1919,  and  presented  to  the  Senate  by  the  President  on  the  10th  day 
of  July  1919. 

Resolved,  further.  That  the  advice  and  consent  of  the  Senate  to  such  ratifi- 
cation is  given  with  the  full  understanding,  which  is  made  a  part  of  the 
instrument  of  ratification  and  is  the  basis  of  the  consent  of  the  United  States 
to  the  treaty,  and  is  the  condition  of  the  identification  of  the  United  States 
with  the  League  of  Nations,  that  nothing  in  the  said  treaty,  or  in  any  part 
thereof,  itiall  ever  be  construed  as  in  any  degree  either  interfering  or 
restricting  the  following  three  essential  principles  which  are  a  part  of  the 
established  policy  of  the  United  States: 

First — That  the  Monroe  Doctrine  is  an  essential  national  policy  of  the 
United  States,  and  that  the  necessity  and  extent  of  its  application  and 
enforcement  are  matters  to  be  determined  by  the  United  States  alone  as 
the  occasion  for  interpretation  may  from  time  to  time  arise,  and  without 
interference,  direct  or  indirect,  on  the  part  of  any  other  nation. 

Second — That  internal  questions  entirely  domestic  in  character,  such  as 
Immigration  and  tariff,  notwithstanding  certain  international  results  that 
may  from  time  to  time  naturally  be  connected  therewith,  are  matters  to  be 
determined  solely  by  the  country  in  which  they  arise  and  are  under  no 
circumstances  to  be  regarded  as  within  the  jurisdiction  or  under  the  control 
of  the  League  of  Nations. 

Third — That  inasmuch  as  the  United  States  if  governed  by  a  written 
Constitution,  the  provisions  of  which  are  supreme  and  controlling  in  this 
Republic,  every  Act,  legislative.  Executive  or  judicial,  and  by  such  Con- 
stitution it  is  expressly  provided  that  the  power  to  declare  war  is  vested 
exclusively  in  the  Congress  of  the  United  States,  it  is  apparent  that  the 
United  States  cannot  bind  itself  in  advance  either  to  make  war  in  the  future 
or  to  end  its  army  or  navy  into  other  lands  for  purposes  of  control,  which  is 
an  act  of  war,  without  the  express  authorization  of  Congress  at  the  time, 
and,  therefore,  whether  the  United  States,  as  the  necessity  for  such  action 
in  the  future,  may  arise,  shall  by  any  military  or  naval  force  co-operate  in 
maintaining  any  of  the  provisions  of  the  League  of  Nations,  is  a  matter  which 
the  Congress  under  the  provisions  of  the  Constitution  of  the  United  States 
is,  and  must  be,  entirely  free  to  determine  by  what  in  its  judgment  is  at  the 
time  consistent  with  the  honor  and  interest  and  duty  of  the  American 
people,  and. 

Fourth — With  the  further  understanding  that  the  right  of  the  United 
States  to  withdraw  from  the  League  of  Nations  after  giving  notice  of  its 
intent  so  to  withdraw  and  afterthe  expiration  of  the  time  prescribed  by  the 
covenant,  includes  the  right  to  determine  for  itself  whether  all  its  interna- 
tional obligations  and  all  its  obligations  under  the  covenant  have  been 
fulfilled  at  the  time  of  its  withdrawal. 

Fifth — In  thus  ratifying  the  treaty  of  peace  with  the  reservations  herein- 
above set  out,  the  Senate  cannot  refrain  from  expressing  its  deep  regret  at 
the  provisions  of  the  treaty  (Sections  156,  157,  158)  which  transfers  to 
Japan  such  broad  rights  and  powers  and  physical  possession  over  the 
territory  and  people  in  the  Shantung  Peninsula  of  China,  as  being  alike 
disregardful  of  the  true  rights  and  deepseated  desires  of  the  more  than 
thirty-six  millions  of  Chinese  inhabiting  the  peninsula,  unjust  to  the  Re- 
public of  China  and  threatening  to  the  future  peace  of  the  world.  It  is 
the  sincere  hope  of  the  United  States  that  this  manifest  injustice  may  be 
speedily  reconsidered  and  remedied. 

In  special  correspondence  to  it  from  Washington,  July  30, 

regarding  the  Republican  program  of  reservations,  the  New 

York  "Evening  Post"  said: 

The  question  of  the  Republican  program  of  reservations  is  practically 
settled.  Three  plans  are  on  paper:  the  reservations  framed  by  Senator 
Spencer,  following  in  the  main  the  suggestions  of  former  Senator  Elihu'Root. 
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and  presented  to  the  President  for  consideration;  the  outline  made  by- 
Mr.  Taft  In  his  letter  to  the  Chairman  of  the  Republican  National  Com- 
mittee, and  now  the  reservations  formulated  by  Mr.  Hughes.  Side  by 
side  they  show  an  encouraging  agreement;  there  is  little  divergence  on  main 
points.  And  as  a  future  Republican  program,  that  which  has  been  shown 
to  the  President,  presumably  the  combined  opinions  of  Senator  Spencer, 
Chairman  Lodge  and  other  Republican  leaders  represents  the  most  adapt- 
able and  least  destructive  of  the  compromising  plans  proposed. 

Senator  Spencer's  reservations  from  the  time  they  were  first  introduced 
in  the  Senate  as  Senate  Resolution  No.  86  have  been  considered  the  most 
enduring.  Lately  they  have  been  slightly  changed  and  enlarged,  showing 
the  result  of  conferences  and  concessions.  Two  paragraphs  have  been 
added — one  having  to  do  with  the  right  of  the  United  States  to  determine 
for  itself,  when  its  obligations  have  been  fulfilled  before  withdrawing  from 
the  League  of  Nations,  and  the  other  expressing  regret  for  the  Shantung 
provision  of  the  treaty,  and  the  hope  that  it  may  be  reconsidered  and 
remedied.  


PREMIER  PADEREWSKI  OF  POLAND  RECOMMENDS 
RATIFICATION  OF  PEACE  TREATY  WITH 
GERMANY. 
It  was  announced  in  London  cablegrams  of  July  30  that 
the  peace  treaty  with  Germany  has  been  presented  to  the 
Foreign  Affairs  Committee  of  the  Polish  Assembly  by  Pre- 
mier Paderewski,  with  a  recommendation  for  its  ratification, 
according  to  a  Warsaw  dispatch  of  that  date.     The  London 
advices  said: 

In  presenting  the  document  the  Premier  told  the  Committee  that  Poland 
should  be  happy  over  the  terms  it  contains. 

The  Polish  representatives  in  Paris,  Premier  Paderewski  added,  had 
protested  against  providing  for  German  educational  rights  in  Poland  when 
the  Poles  were  not  granted  similar  rights  in  Germany.  The  Polish  delegates 
had  been  assured  by  the  Allied  leaders,  however,  that  when  Germany  ap- 
plied for  admission  into  the  League  of  Nations  these  rights  would  be  among 
the  conditions  of  granting  her  application. 


COMMITTEE  OF  BELGIAN  CHAMBER  PASSES  FAVOR- 
ABLY  ON    TREATY    WITH   GERMANY. 

It  is  reported  that  the  Foreign  Affairs  Committee  of  the 
Belgian  Chamber  of  Deputies  on  July  29  passed  favorably 
on  the  question  of  the  ratification  of  the  peace  treaty  with 
Germany . 


SPAIN  MOVING  TO  JOIN  THE  LEAGUE  OF  NATIONS. 
A  bill  empowering  the  Spanish  Government  to  adhere 
to  the  League  of  Nations  and  the  international  labor  agree- 
ment as  incorporated  in  the  treaty  of  Versailles  was  intro- 
duced in  the  Senate  at  Madrid  by  the  Foreign  Minister  on 
July  30. 


PRIME  MINISTER  NITTI  APPEALS  TO  FRANCE  IN 
BEHALF  OF  ITALIAN  ALLIANCE. 
The  following  special  cable  from  Charles  A.  Selden,  at 
Paris  July  29,  appeared  in  the  New  York  "Times"  of  July  30: 

In  a  special  dispatch  from  Rome  to  the  "Matin"  this  morning  Nitti,  the 
Italian  Prime  Minister,  appeals  to  the  French  people  for  an  alliance. 

"If  a  new  clash  should  come  between  France  and  Germany,"  says  Nitti, 
"you  would  look  to  far  away  to  America  and  to  England  which  has  not  ceased 
to  be  an  island.  But  we  Italians  also  exist.  Think  what  would  have 
happened  in  1914  if  we  had  not  been  neutral,  if  you  had  been  obliged  to 
face  us  in  the  South." 

Nitti  then  makes  this  specific  bid  for  the  union  of  France  and  Italy: 

"I  affirm  again  the  necessity  of  the  union  of  our  two  countries.  For  the 
realization  of  her  national  aspirations,  Italy  is  relying  on  the  efficacious 
and  complete  support  of  France.  If  our  aspirations  are  just,  why  will  you 
not  make  a  bloc  with  us?  Any  other  attitude  would  injure  not  only  our 
Interests  but  yours.  After  buying  the  victory  with  their  blood,  France 
and  Italy  must  gain  peace  by  their  work  and  sacrifices." 

Concerning  Italy's  strength,  Nitti  said: 

"As  a  result  of  the  war  2,000,000  Italians  have  been  added  to  our  popula- 
tion. In  a  few  years  we  shall  have  50,000,000  as  against  an  Austria  reduced 
to  morsels,  a  reduced  Germany,  and  a  limbless  Russia.  Of  all  the  coun- 
tries, Italy  emerges  from  the  war  in  the  best  condition,  with  more  men  fit 
for  work.  We  possess  henceforth  impregnable  frontiers.  We  will  form 
the  strongest  body  in  Continental  Europe. 

"Germany  is  not  dead.  I  am  convinced  she  will  recover  more  quickly 
than  is  supposed  and  the  effort  she  will  make  to  repair  the  disaster  will 
bring  her  order  and  discipline.  Italy  and  France  must  not  be  lulled  into 
an  illusion  of  victory.  We  do  not  wish  another  war,  but  should  it  come, 
we  must  be  ready." 


DENIAL  BY  JAPANESE  EMBASSY  OF  AGREEMENT 
BETWEEN  JAPAN  AND  GERMANY- 
STATEMENT  ON  SHANTUNG. 
New  York  "Tribune"  of  July  17  reported  the  issuance  by 
Katsuji  Debuchi,  Charge  d'Affaires  of  the  Japanese  Embassy, 
of  the  following  statement: 

The  Japanese  Government  has  not  entered  into  any  agreement  with 
Germany.  At  no  time  since  the  Germans  were  driven  from  Shantung 
has  my  Government  entertained  any  thought  of  agreement  with  Germany 
on  any  point.  The  so  called  treaty  is  of  German  manufacture,  and  is 
merely  another  step  taken  to  encourage  discord  between  Japan  and  the 
Allies. 

In  the  same  issue,  the  Tribune  in  Washington  advices 
also  said: 

A  strong  intimation  that  the  Japanese  Government  soon  will  make  an 
official  announcement  of  its  intentions  in  Shantung  was  given  to  day  at 
the  Japanese  Embassy  here.  It  wasjsaid  that  the  criticism  of  the  Senate 
of  Japan's  insistence  on  retaining  thejformer  German  rights  and  privileges 


in  Shantung  could  easily  be  explained  by  an  official  statement  from  the 
Japanese  Premier. 

The  embassy  statement  asserted  that  Japan  asks  only  for  the  control 
of  Kiaochau,  embracing  an  area  of  200  square  miles,  and  that  the  whole 
of  Shantung  Province,  totaling  some  15,000  square  miles  of  territory,  was 
not  to  be  taken.  In  addition  to  the  Kiaochau  District,  the  joint  control 
with  China  of  the  Tsingtao-Tsinan  Railway  is  sought  by  Japan. 

Officials  of  the  embassy  pointed  out  that  the  Japanese  Government  was 
unable  to  give  actual  assurance  when  the  territory  would  be  returned  to 
China  for  the  reason  that  a  mass  of  data,  official  agreements  dealing  with 
the  lease  of  the  territory  from  China  by  Germany,  and  other  information 
must  first  be  placed  in  the  possession  of  Japan  by  the  German  Government 
before  any  actual  transfer  of  the  territory  is  possible. 

"Under  the  peace  treaty,"  said  one  of  the  embassy  officials,  "Germany 
is  required  within  three  months  to  turn  over  to  Japan  all  official  documents 
relating  to  Kiachau.  After  this  necessary  procedure,  the  Japanese 
Government  can  approximate  the  time  when  the  return  to  China  of  the  terri- 
tory may  be  effected.  Whether  this  will  be  six  months  or  a  year  is  merely 
a  matter  of  speculation. 

My  Government,  however,  has  solemnly  promised  to  return  the  district 
to  China,  retaining  the  privilege  only  of  establishing  a  settlement  there, 
just  as  other  nations  have  established  settlements  in  Shanghai.  It  is 
regrettable  that  Japan's  good  faith  is  questioned  in  this  regard." 

The  position  was  taken  at  the  embassy  that  the  Shantung  question  did 
not  justify  the  discussion  that  has  prevailed  in  this  country,  the  point  being 
made  that  out  of  the  entire  province,  with  its  population  of  50,000,000 
people,  only  the  Kiaochau  territory,  embracing  only  between  40,000  and 
50,000  inhabitants,  was  sought  by  the  Japanese  Government. 


NEW  SPANISH  CABINET. 


,  The  formation  of  a  new  Spanish  Cabinet,  headed  by 
Joaquin  Sanchez  Toca,  confidential  adviser  to  King  Alfonso, 
was  announced  on  July  20.  It  succeeds  the  Cabinet  of 
Antonio  Maura,  which  resigned  the  previous  week.  The 
new  ministry,  which  was  sworn  in  on  the  20th,  is  made  up 
as  follows: 

Premier — Senor  Toca. 

Minister  of  Foreign  Affairs — Marquis  de  Lema. 

Minister  of  Justice — Senor  Pascual  y  Amat. 

Minister  of  Finance— Count  de  Gugallal. 

Minister  of  the  Interior — Senor  Burgos. 

Minister  of  War — General  Covaro. 

Minister  of  Marine — Admiral  Flores. 

Minister  of  Public  Works — Senor  Calderon. 

Minister  of  Public  Instruction — Senor  Prado  y  Palacios. 

Minister  of  Provisions — Marquis  de  Mochales. 

The  new  Spanish  Premier,  Senor  Toca,  formerly  held  the 
post  of  Minister  of  Justice,  but  since  1915  had  been  President 
of  the  Spanish  Senate.  When  the  Dato  Cabinet  resigned  in 
October  1917,  King  Alfonso  requested  Senor  Toca  to  form 
a  new  ministry,  but  he  was  unsuccessful  in  doing  so. 


ADOPTION  BY  SWISS  EXPERTS  OF  RESOLUTION 
FAVORING  MEMBERSHIP  IN  LEAGUE. 

The  Associated  Press,  in  advices  from  Geneva  July  21 
reports  that  a  committee  of  Swiss  experts  considering  the 
League  of  Nations  adopted  on  that  day  a  resolution  favoring 
Switzerland's  membership  in  the  League  by  a  vote  of  24  to  2. 
The  two  adverse  votes  it  is  stated  were  cast  by  Socialist 
members  of  the  committee,  which  is  composed  of  members 
of  Parliament  and  experts  on  international  law.  Hopes 
were  expressed  by  members  that  Switzerland  would  vote 
strongly  in  favor  of  joining  the  League  at  a  plebiscite  which 
will  be  held  probably  in  September. 


EFFECT  OF  AMERICAN  RELIEF  ON  RUMANIAN 

PRICES. 

Correspondence  of  the  Associated  Press  under  date  of 
June  22  from  Bucharest  and  published  by  the  daily  papers 
here  on  July  21  said: 

When  the  American  Red  Cross  and  the  American  Relief  Administration 
commenced  work  here  several  months  ago,  sugar  was  selling  at  $4.50  a 
pound,  and  almost  impossible  to  obtain  even  at  that  price.  To-day  it  is 
still  very  scarce,  but  can  be  purchased  somewhere  around  $1,  due  to  the 
large  relief  shipments. 

A  "Hoover"  ship  with  900  tons  of  milk,  about  3,000  tons  of  fat,  and  3,000 
tons  of  other  foods  recently  arrived  at  Constance.  Thousands  of  Rumanians 
participated  in  a  great  demonstration  as  the  ship  docked.  These  supplies 
did  much  to  improve  the  situation. 

Food  is  not  the  only  commodity  which  has  taken  a  fall.  In  the  last 
month  the  price  of  thread  has  dropped  from  $6  to  $1 .60  a  spool.  Rumania 
is  in  great  need  of  cloth  and  thread.  A  speculator  who  recently  brought 
in  a  trunkload  of  cotton  thread  realized  a  profit  of  $3,600  on  his  enterprise. 

The  high  prices  of  necessities  in  this  country  are  due  in  large  measure  to 
the  crippled  state  of  transportation.  Tickets  on  the  weekly  train  between 
Bucharest  and  Paris  bring  a  premium  as  high  as  $200. 


FAVORABLE  ACTION  BY  ARGENTINE  CONGRESS  ON 
LEAGUE  OF  NATIONS. 
Washington  press  dispatches  July  16  reported  that  an 
official  dispatch  to  the  Argentine  Embassy  stated  that  the 
Argentine  Congress  had  approved  acceptance  of  the  invita- 
tion of  the  Peace  Conference  that  the  republic  accede  to 
the  Covenant  of  the  League  of  Nations.  It  is  addedjthat 
a  dispatch  to  the  State  Department  several  davsjpreviously 
said  that  the  Argentine  Senate  had  taken  favorable  action. 
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PRESIDENT  WILSON' S  PROCLAMATION  TIGHTENING 
EMBARGO  ON  SHIPMENT  OF  ARMS  TO  MEXICO. 
It  became  known  on  July  25  that  President  Wilson  had 
issued  a  proclamation,  dated  July  12,  tightening  the  embargo 
on  the  sending  of  arms  and  ammunition  into  Mexico.  The 
exportation  of  implements  of  war  to  Mexico  without  specific 
license  has  been  prohibited  for  several  years  and  the  War 
Trade  Board  Section  of  the  State  Department,  in  new  regu- 
lations regarding  licenses  for  exports,  made  public  on  July  26, 
reiterated  that  no  munitions  of  war  or  their  ingredients  or 
the  machinery  for  their  manufacture  could  be  exported  to 
the  southern  Republic  without  individual  licenses  for  each 
shipment.  State  Department  officials  are  said  to  have  ex- 
plained that  the  President's  proclamation,  placing  a  ban 
upon  such  shipments  except  under  such  exceptions  and  limi- 
tations as  the  Secretary  of  State  might  prescribe,  consti- 
tuted- no  new  policy.  The  President  in  his  proclamation 
stated  that  "I  have  found  that  there  exist  in  Mexico  such 
conditions  of  domestic  violence  promoted  by  the  use  of  arms 
or  munitions  of  war  procured  from  the  United  States  .  .  . 
and  I  do  hereby  admonish  all  citizens  of  the  United  States  and 
every  person  to  abstain  from  every  violation  of  the  provisions 
of  the  joint  resolution  and  Act  of  Congress."  As  pertinent 
to  the  Presidential  proclamation ,  we  print  the  following  from 
"Financial  America"  of  July  18,  emanating  from  Wash- 
ington: 

President  Wilson  has  rejected  the  request  of  the  Mexican  Government  for 
the  removal  of  the  embargo  on  arms  and  ammunition  being  shipped  across 
the  border,  it  was  declared  at  the  State  Department  to-day.  The  new 
request  for  the  removal  of  the  embargo  was  made  yesterday  by  Ambassador 
Bonillas,  who  called  at  the  State  Department.  Acting  Secretary  of  State 
Polk,  after  conferring  with  the  President,  informed  the  Ambassador  that 
the  American  Government  was  unwilling  at  the  present  time  to  grant  the 
request. 

We  likewise  quote  the  following  from  the  New  York  "Sun" 
of  July  19: 

Douglas,  Ariz.,  July  18. — Bulletins  have  been  posted  in  all  the  towns  of 
the  State  of  Sonora  stating  that  the  Mexican  Government,  by  special  ar- 
rangement with  the  United  States  Government,  would  be  permitted  to 
bring  in  arms  and  ammunition  "for  defensive  purposes." 

Any  resident  wishing  to  obtain  arms  and  ammunition  might  do  so  by 
making  formal  application  to  the  City  Council  and  they  would  be  issued  at 
cost  price,  the  notice  said. 

Americans  bringing  word  to-day  of  the  posting  of  the  notice  said  many 
Mexicans  had  expressed  the  intention  of  taking  advantage  of  the  opportunity 
thus  offered  to  get  cheap  guns  and  ammunition. 

Washington,  July  18. — No  special  arrangement  has  been  made  by  which 
arms  and  ammunition  may  be  imported  by  Mexico  from  the  United  States 
"for  defensive  purposes,"  it  was  said  to-day  at  the  State  Department. 

Mexico  has  been  permitted  to  import  munitions  for  its  regular  military 
forces  and  officials  suggested  that  the  bulletins  posted  in  Sonora  probably 
had  to  do  with  the  organization  of  home  guards  for  protection  against  small 
groups  of  bandits. 

The  following  is  the  President's  proclamation  of  July  12: 

DEPARTMENT  OF  STATE. 

July  2.5  1919  (No.  2). 
By  the  President  of  the  United  States  of  America. 

A  PROCLAMATION. 
Whereas  a  Joint  Resolution  of  Congress,  approved  March  14th  1914. 
reads  and  provides  as  follows: 

"That  whenever  the  President  shall  find  that  in  any  American  country  con- 
ditions of  domestic  violence  exist  which,  are  promoted  by  the  use  of  arms 
or  ammunitions  of  war  procured  from  the  United  States,  and  shall  make 
proclamation  thereof,  it  shall  be  unlawful  to  export  except  under  such 
limitations  and  exceptions  as  the  President  shall  prescribe  any  arms  or 
munitions  of  war  from  any  place  in  the  United  States  to  such  country  until 
otherwise  ordered  by  the  President  or  by  Congress." 

And  whereas  it  is  provided  by  Section  2  of  the  said  Joint  Resolution, 

"That  any  shipment  of  material  hereby  declared  unlawful  after  such  a 
proclamation,  shall  be  punishable  by  a  fine  not  oxceeding  $10,000,  or  im- 
prisonment not  exceeding  two  years,  or  both"; 

And  whereas,  by  an  Act  of  Congress,  approved  June  15th  1917,  it  is 
provided  as  follows: 

"Whenever  an  attempt  is  made  to  export  or  ship  from  or  take  out  of  the 
United  States,  any  arms  or  munitions  of  war,  or  other  articles,  in  violation 
of  law,  or  whenever  there  shall  be  known  or  probable  cause  to  believe 
that  any  such  arms  or  munitions  of  war,  or  other  articles,  are  being  or  are 
intended  to  be  exported,  or  shipped  from,  or  taken  out  of  the  United  States, 
in  violation  of  law,  the  several  collectors,  naval  officers,  surveyors,  in- 
spectors of  customs,  and  marshals,  and  deputy  marshals  of  the  United 
States,  and  every  other  person  duly  authorized  for  the  purpose  by  the 
President,  may  seize  and  detain  any  articles  or  munitions  of  war  about  to 
be  exported  or  shipped  from,  or  taken  out  of  the  United  States,  in  violation 
of  law,  and  the  vessels  or  vehicles  containing  the  same,  and  retain  pos- 
session thereof  until  released  or  disposed  of  as  hereinafter  directed.  If 
upon  due  inquiry  as  hereinafter  provided,  the  property  seized  shall  appear 
to  have  been  about  to  be  so  unlawfully  exported,  shipped  from,  or  taken 
out  of  the  United  States,  the  same  shall  be  forfeited  to  the  United  States." 

And  whereas,  by  the  same  Act  of  Congress,  it  is  provided  in  Section  8 
thereof  as  follows: 

"The  President  may  employ  such  part  of  the  land  or  naval  forces  of  the 
United  States  as  he  may  deen  necessary  to  carry  out  the  purposes  of  this 
title." 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  acting  under  and  by  virtue  of  the  authority  conferred  in  me  by 
the  said  Joint  Resolution  and  Act  of  Congress,  do  hereby  declare  and  pro- 
claim that  I  have  found  that  there  exist  in  Mexico  such  conditions  of  do- 
mestic violence  promoted  by  the  use  of  arms  or  munitions  of  war  procured 
from  the  United  States  as  contemplated  by  the  said  Joint  Resolution  and 
Act  of  Congress,  and  I  do  hereby  admonish  all  citizens  of  the  United  States 
and  every  person  to  abstain  from  every  violation  of  the  provisions  of  the 
Joint  Resolution  and  Act  of  Congress  above  set  forth,  hereby  made  appli- 
cable to  Mexico,  and  I  do  hereby  warn  them  that  all  violations  of  such 
rovisions  will    be  rigorously  prosecuted. 


And  I  do  hereby  enjoin  upon  all  officers  of  the  United  States,  charged 
with  the  execution  of  the  laws  thereof,  the  utmost  diligence  in  preventing 
violations  of  the  said  Joint  Resolution  and  Act  of  Congress  and  this  my 
Proclamation  issued  thereunder  and  in  bringing  to  trial  and  punishment  any 
offenders  against  the  same.  And  I  direct  and  authorize  the  officers  and 
enlisted  meu  of  the  Army  of  the  United  States  to  observe  like  diligence  in 
preventing  such  violations  and  in  causing  offenders  to  be  turned  over  to 
the  appropriate  civil  authorities  for  trial  and  punishment  according  to  law. 

And  I  do  hereby  delegate  to  the  Secretary  of  State  the  power  of  prescrib- 
ing exceptions  and  limitations  to  the  application  of  the  said  Joint  Resolution 
of  March  14  1912,  as  made  effective  by  this  my  Proclamation  issued 
thereunder. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  in  the  District  of  Columbia  this  12th  day  of  July  in  the  year  of  our 
Lord  one  thousand  nine  hundred  and  nineteen  and  of  the  independence  of 
the  United  States  of  America  the  one  hundred  and  forty-fourth. 

WOODROW  WILSON. 

By  the  President. 

FRANK  L.  POLK,  Acting  Secretary  of  State. 


-CONFIS- 


PROVISIONS  OF  MEXICAN  MINING  LAW- 
CATION  UNDER  OIL  DECREES. 
The  receipt  by  the  State  Department  at  Washington  of 
the  official  text  of  the  provisions  of  the  new  mining  law  in 
Mexico  (signed  on  June  27  1919),  as  published  in  the  daily 
press  of  Mexico  City,  was  announced  by  the  United  States 
"Bulletin"  on  July  28.     The  "Bulletin"  says: 

The  articles  under  the  chapter  head  of  "Transitory,"  which  state  the 
time  of  grace  for  the  canceling  of  all  outstanding  fines  are  of  special  inter- 
est to  the  proprietors  of  Mexican  mining  claims  who  live  in  the  United 
States.     They  are  as  follows: 

TRANSITORY. 

Article  1.    The  present  law  will  be  effective  on  July  1  1919. 

Articlo  2.  The  decree  of  the  26th  of  April  1918  is  hereby  repealed  as  well 
as  all  the  laws  and  anterior  provisions  made  up  to  the  present  relative  to 
imposts  and  mining  privileges. 

Article  3.  All  penalties  due  from  the  taxpayers  on  the  annual  impost  on 
mining  property,  including  those  accumulated  to  the  date  of  the  pro- 
mulgation of  the  present  decree,  are  hereby  canceled. 

Article  4.  All  taxpayers  owing  the  impost  on  mining  claims  are  given  the 
months  of  July  and  August  without  penalty  in  which  to  settle  the  first  and 
second  installments  (tercios)  of  the  current  year. 

Article  5.  Proprietors  of  mines  with  payments  due  previous  to  1919,  and 
who  have  covered  the  two-thirds  of  this  year  in  accordance  with  the  pre- 
ceding article,  may  settle  their  overdue  obligations  in  as  many  payments  as 
they  owe  installments,  by  paying  each  overdue  third  at  the  same  time  that 
they  pay  their  ordinary  imposts. 

Article  6.  If  the  interested  parties  do  not  take  advantage  of  this  con- 
cession or  if,  having  the  right  to  same,  by  virtue  of  having  complied  with  the 
law,  they  do  not  make  the  payments  on  the  dates  when  they  are  due,  the 
forfeiture  of  the  titles  will  be  declared  as  prescribed  by  law,  without  further 
recourse. 

Article  7.  The  parties  who  take  advantage  of  the  concession  set  forth  In 
Article  5,  transitory,  are  obliged  to  present  to  the  Secretariat  of  Hacienda  a 
declaration  setting  forth  the  following  data:  Office  where  payment'  is 
made,  number  and  date  of  the  title,  registration  number,  name  of  the  estate 
or  estates,  name  of  the  present  proprietor,  amount  of  the  debt  and  voucher 
covering  the  two-thirds  of  this  year.  The  period  during  which  the  con- 
cession set  forth  in  Article  5,  transitory,  may  be  utilized,  will  expire  the 
30th  of  September  of  the  current  year. 

Article  8.  The  imposts  of  mining  property  or  on  the  production  of  metals, 
which  may  be  owing  when  this  law  goes  into  effect,  will  be  liquidated  and 
paid  in  accordance  with  the  quotas  of  the  decree  of  April  26  1918,  which  is 
nullified  by  the  present  decrees. 

Article  9.  While  the  present  international  restrictions  exist,  which  affect 
the  free  commerce  of  gold,  the  exporters  fo  mixed  bars  of  whatever  com- 
position, of  gold,  minerals  and  all  classes  of  concentrates,  when  these  have 
a  percentage  of  gold  exceeding  two  grams  per  ton,  must  be  re-imported  into 
the  country  in  bars  of  coinable  gold  or  in  Mexican  or  foreign  gold  coin  a 
quantity  equivalent  to  the  gold  contained  in  the  bars,  minerals  or  concen- 
trates which  are  exported. 

Article  10.  The  Secretary  of  Hacienda  will  determine  the  procedure  which 
must  be  followed  to  guarantee  the  reimportation  of  the  gold  referred  to  In 
the  foregoing  article. 

Article  11.  The  production  impost  will  not  be  levied  on  gold  which  is  re- 
imported  in  accordance  with  the  foregoing  articles,  since  it  will  have  already 
paid  this  impost  on  exportations. 

On  July  1  it  was  reported  that  the  State  Department  had 
contended  that  an  overt  act  of  confiscation  had  been  com- 
mitted by  the  Mexican  Government  in  preventing  American 
oil  drillers  from  working  on  lands  owned  by  American  indi- 
viduals or  companies  by  sending  soldiers  into  the  fields  and 
driving  away  workmen.  The  press  dispatches  from  Wash- 
ington July  1  concerning  this  also  said: 

Complaint  was  made  to  the  Mexican  Government  on  April  2  of  this  year, 
it  was  learned,  of  the  refusal  of  the  Government  to  grant  permits  to  the 
oil  companies  to  drill.  No  answer  was  received  until  after  the  Juarez  inci- 
dent, it  was  said,  and  then  President  Carranza  announced  no  permits,  pro- 
visional or  other,  would  be  granted  until  the  companies  had  complied  with 
the  law.  Compliance  with  the  law,  it  was  said  by  State  Department  offi- 
cials, would  constitute  recognition  by  the  companies  that  the  Mexican 
Government  owned  the  oil  lands. 

The  order  to  the  military  forces  to  prevent  drilling  by  force  of  arms  was 
issued  by  President  Carranza  on  May  16,  according  to  advices  from  Mexico 
City  to-day.  The  Petroleum  Department  instructed  the  Mexican  War 
Department,  by  direct  orders  of  Carranza,  to  use  any  force  necessary  to 
prevent  drilling  without  permit,  although  the  lands  on  which  drilling  was 
being  done -were  legally  acquired  by  the  present  owners. 

The  War  Department  transmitted  the  orders  with  specific  directions  as 
to  action  to  be  taken  by  the  soldires  to  the  military  commanders  at  Tampico 
and  Tuxpam,  and  immediately  companies  of  soldiers  were  sent  into  the 
fields. 

It  was  not  known  how  many  drilling  gangs  were  driven  out  of  the  oil 
fields  by  the  soldiers,  but  two  have  been  reported  and  raids  have  been  » 
made,  according  to  official  reports,  on  the  camps  of  other  oil  workers. 

On  July  9,  in  stating  that  representatives  of  American 
oil  companies  operating  in  Mexico  were  said  to  have  asked 
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the  State  Department  to  request  permission  from  the  Mexi- 
can Government  for  their  employees  in  Mexico  to  arm  them- 
selves   for    protection   against    bandits,    Washington    press 

dispatches  added: 

It  also  was  said  that  the  Department  was  asked  to  request  permission  for 
the  oil  companies  to  use  airplanes  in  transporting  money  to  the  oil  fields  to 
p;»y  their  men,  so  as  to  minimize  the  possibilities  of  the' payrolls  falling  into 
the  hands  of  bandits. 

A  third  request  understood  to  have  been  made  by  the  oil  men  was  that  the 
United  States  Government  insist  on  the  revocation  of  the  decree  prohibiting 
the  drilling  of  new  oil  wells.  The  representatives  of  the  companies  repre- 
sented that  Mexican  Federal  troops  were  enforcing  this  decree. 

After  the  conference  with  Acting  Secretary  Polk,  Henry  P.  Fletcher,  the 
American  Ambassador  to  Mexico,  and  Solicitor  Woolsey,  of  the  State  De- 
partment, the  representatives  of  the  companies  called  on  Chairman  Porter, 
of  the  House  Foreign  Affairs  Committee,  to  discuss  the  situation  with  him. 

The  three  requests  made  of  the  State  Department,  it  was  said,  were  first 
presented  to  the  Mexican  Government,  but  were  refused,  with  the  state- 
ment that  the  Mexican  troops  would  furnish  adequate  protection  both  to 
the  lives  and  properties  of  oil  companies. 

The  first  actual  confiscation  under  the  Carranza  decrees, 
which  have  been  the  subject  of  protest  by  Great  Britain, 
Holland,  France  and  the  United  States,  was  reported  to  the 
State  Department  on  July  11.  The  property  confiscated  by 
the  Mexican  Government,  it  is  stated,  was  that  of  the  Scot- 
tish-Mexican Oil  Co.,  a  British  company,  with,  it  is  said, 
several  American  stockholders.  Washington  press  advices 
said: 

The  British  Government,  it  was  learned,  has  taken  up  the  matter  of 
seizure  with  the  Mexican  Government  through  diplomatic  channels  and 
has  advised  the  company  pending  action  to  continue  to  fulfil  its  obligations 
under  Mexican  law. 

The  land  on  which  the  Scottish-Mexican  Co.  operated,  according  to 
company  officials,  was  leased  in  1910,  conforming  in  every  way  with  the 
law  of  Mexico. 

The  following  Mexico  City  advices  concerning  the  Mexi- 
can petroleum  law  appeared  in  the  New  York  "Times"  of 
Julv  5: 

Statements  that  General  Candido  Aguilar  had  given  the  Governments 
of  the  United  States,  Great  Britain,  and  other  countries  guarantees  that  the 
Mexican  petroleum  law  now  being  framed  would  not  contain  provisions 
objected  to  by  foreign  interests  are  denied  in  a  cablegram  sent  from  New 
York  by  General  Aguilar  and  made  public  here. 

General  Aguilar  is  now  on  a  confidential  mission  to  the  United  States  and 
European  nations  and  the  statements  referred  to  were  published  in  this 
city  on  .Tune  24. 

"The  declarations  published  regarding  my  mission  and  petroleum  affairs," 
the  cablegram  says,  "are  absolutely  false.  The  only  declarations  I  have 
made  about  this  matter  were  voiced  in  Washington.  I  said  the  petroleum 
question  was  still  pending  before  the  Mexican  Congress  and  for  that  reason 
it  was  impossible  for  me  to  give  any  assurances.  It  is  my  personal  opinion 
that  the  Mexican  Congress  will  enact  a  just  and  equitable  law,  having  in 
mind  both  Mexican  and  foreign  interests." 


INAUGURATION  OF  DR.  PESSOA  AS  PRESIDENT  OF 
BRAZIL-HI  S    VISIT    TO    UNITED    STATES. 

With  the  inauguration  of  Dr.  Epitacio  Pessoa  as  President 
of  Brazil  on  July  28,  President  Wilson  addressed  to  him  the 
following   congratulatory    message: 

On  this  memorable  day,  when  at  the  call  of  your  fellow-countrymen 
you  assume  the  high  mandate  to  guide  the  destinies  of  Brazil,  I  wish  you 
on  behalf  of  the  American  Government  and  people  the  fullest  measure  of 
success  in  your  enlightened  efforts  to  promote  the  progress  and  prosperity 
of  the  Brazilian  people.  May  I  add  assurances  of  my  high  personal 
esteem  and  of  the  very  pleasant  memories  left  among  my  fellow-countrymen 
by  your  Excellency's  visit  to  the  United  States? 

Dr.  Pessoa,  whose  election  as  President  of  Brazil  oc- 
curred while  he  was  acting  as  a  peace  delegate  in  Paris, 
was  enthusiastically  welcomed  with  his  return  to 
Brazil  on  July  21  following  his  visit  to  the  United  States. 
Dr.  Pessoa  had  arrived  in  this  country  on  June  20  and  left 
on  July  5,  and  a  message  expressing  regret  at  his  inability 
to  have  welcomed  President-elect  Pessoa  was  sent  to  the 
latter  on  July  3  by  President  Wilson,  who  was  then  on  board 
the  U.  S.  S.  George  Washington  on  his  return  trip  from 
abroad.     In  his  message  President  Wilson  said: 

I  sincerely  hope  that  your  Excellency's  visit  to  the  United  States  has 
been  in  every  way  agreeable  to  you.  I  greatly  regret  that  I  was  not  there 
to  welcome  you  upon  your  arrival ,  and  I  wish  now  to  bid  you  a  temporary 
good-bye  with  the  sincerest  best  wishes.  It  was  a  pleasure  to  know  you  in 
Paris  and  I  am  sure  you  must  feel  how  warm  is  the  friendship  of  the  people 
of  the  United  States  for  the  people  of  Brazil.  I  hope  that  every  influence 
will  draw  the  people  of  the  two  countries  into  closer  and  closer  relations. 

Replying  to  President  Wilson's  message  on  July  4,  Dr. 
Pessoa  said  that  in  leaving  the  U.  S.  he  was  "more  than 
ever  convinced  that  the  duty  of  our  two  governments, 
united  as  they  are  by  a  friendship  which  has  become  tra- 
ditional is  to  draw  ever  closer  the  friendly  relations  which 
exist  between  our  two  countries."  The  reply  of  Dr.  Pessoa 
to  President  Wilson's  message  of  July  3,  which  was  sent  by 
radio  to  the  George  Washington,  said: 

Your  Excellency's  kind  message  has  just  reached  me.  Being  unable  to 
delay  my  departure  for  Brazil,  where  my  presence  has  long  been  wanted, 
I  wish  to  thus  let  you  know  how  gratified  I  am  with  the  kindly  welcome 
I  have  received  at  the  hands  of  the  Government  and  people  of  the  United 
States. 

I  am  leaving  more  than  ever  convinced  that  the  duty  of  our  two  Gov- 
ernments, united  as  they  are  by  a  friendship  which  has  become  traditional, 
is  to  draw  ever  closer  the  friendly  relations  which  exist  between  our  two 
countries,  and  this  is  an  easy  task,  for  many  are  the  ties  of  every  kind 


which  unite  them,  great  is  the  communion  of  their  interests  and  sincere 
the  mutual  sympathy  which  already  attracts  them. 

To  accomplish  that  mission  it  is  sufficient  that  they  be  made  aware  of  the 
reciprocal  advantages  each  has  to  offer  and  of  the  results  to  bo  obtained 
from  the  furtherin  of  interests  which,  far  from  clashing,  tend  to  perfect 
each  other.  I  beg  your  Excellency  to  believe  that  this  will  be  one  of  my 
dearest  endeavors.  Please  accept,  Mr.  President,  with  my  heartiest 
congratulations  on  so  glorious  a  day  in  the  history  of  your  great  people, 
my  best  wishes  for  your  personal  welfare  and  for  the  increasing  prosperity 
of  the  United  States  of  America. 

President-elect  Pessoa  left  for  Brazil  on  July  6  on  the 
U.  S.  battleship  Idaho.  During  his  stay  in  the  United 
States  he  was  received  by  the  U.  S.  Senate  on  June  23, 
before  which  he  made  a  short  address  thanking  its  members 
and  the  country  as  a  whole  for  the  cordial  reception  given 
him.  He  was  also  the  guest  of  honor  at  dinners  given  by 
Vice-President  Marshall  at  Washington  on  June  21  by  Sec- 
retary Glass  on  June  23,  Secretary  Redfield  on  June  24  and 
by  Acting  Secretary  of  State  Polk  on  June  24.  President 
Pessoa  was  head  of  the  Brazilian  delegation  to  the  Peace 
Conference  and  in  referring  at  Washington  on  June  23  to 
the  friendly  attitude  of  the  American  Peace  Delegation  at 
Versailles  to  the  interests  of  Brazil,  he  said: 

The  friendship  of  the  Brazilian  people  was  augmented  and  fortified 
by  the  stand  taken  by  the  United  States  delegates  at  the  Peace  Conference 
in  favor  of  the  interests  and  claims  of  Brazil  as  an  outcome  of  the  world 
war.  Under  these  circumstances  it  is  impossible  for  any  man  or  group 
of  men  to  do  any  thing  that  will  interfere  with  the  relations  between  the 
two  countries. 

On  the  occasion  of  a  luncheon  given  in  his  honor  by  Secre- 
tary Redfield  at  Washington  on  June  24  President  Pessoa 
stated  that  "the  United  States  has  two  undeniable  titles  to 
our     sympathy."     He     continued: 

One  of  the  intentions  that  I  take  with  me,  for  my  term  of  office,  is  exactly 
that  of  developing  as  closely  as  possible  the  commercial  relations  of  Brazil 
with  friendly  countries. 

And  the  United  States  has  two  undeniable  titles  to  our  sympathy.  Firstly , 
they  have  always  been  one  of  Brazil's  trade  friends.  From  the  first  phaso 
of  our  independence  and  through  the  course  of  our  political  history  the 
closest  relations  of  amity  have  always  existed  between  the  two  nations. 

Secondly,  Brazil  sees,  in  the  vitality  of  your  people,  in  the  power  of  ex- 
pansion, in  the  extraordinary  energy,  tht  same  energy  that  in  1787  decided 
the  colonization  of  the  Northwest  and  conquered  a  new  world  for  the  union , 
the  same  energy  that  in  1802,  when  independence  was  but  gleaming,  led 
your  fragile  ships  to  the  doors  of  Tripoli  and,  with  Decatur's  bravery,  as- 
sured the  liberty  of  your  home  trade,  showing  to  the  whole  world  what 
future  you  might  expect  for  "The  Star  Spangled  Banner"  fleet. 

That  same  energy  led  the  frontiers  man  to  wipe  out  the  division  line  be- 
tween the  Atlantic  and  the  Pacific,  and  to-day  leads  the  representatives  of 
your  trade  victoriously  across  the  frontiers  of  every  continent.  In  all  these 
and  in  the  marvellous  capacity  of  the  American  people  Brazil  sees  the 
widest  possibilities  for  the  development  of  her  commerce  and  produce. 

Such  are  the  sentiments  by  which  I  am  moved.  Brazil  is  certain  that  she 
may  count  on  the  entire  reciprocity  of  those  sentiments  by  the  United 
States,  and  that  the  continuation,  more  and  more  intimate,  of  the  relations 
which  unite  our  two  countries  will  stand  for  both  as  another  factor  of  civili- 
zation    and    progress. 

•  President-elect  Pessoa  was  also  accorded  an  enthusiastic 
welcome  in  New  York  during  his  stay  here  on  June  26  and 
27;  a  reception  in  his  honor  was  held  at  the  City  Hall  on 
June  26,  and  in  the  evening  he  was  tendered  a  dinner  at  the 
Waldorf  by  Mayor  Hylan.  The  following  day  he  was  the 
guest  at  a  luncheon  given  by  the  Pan-American  Society. 
Dr.  Pessoa  also  visited  Canada  on  June  27  and  returned 
therefrom  to  Boston  on  June  30;  he  was  also  received  at 
Harvard  University  by  President  Lowell. 
""Among  those  in  the  visiting  party  besides  Dr.  Pessoa  and 
his  family  were  Pessoa  de  Queiroz,  Consul-General  on  the 
staff  of  the  minister  for  Foreign  Affairs,  who  is  Secretary 
to  the  President;  Captain  Armando  Burlamaqui,  Brazilian 
Navy,  Naval  Aide  to  the  President;  Lauro  Muller,  Jr., 
Secretary  of  the  Legation;  Mauricio  Nabucco,  attached  to  the 
Brazilian  Foreign  Office;  Gustave  Barroso,  Attache,  and 
Eugenio  Catta  Preta,  Attache.  Accompanying  them  to 
Washington  were  Ipanema  de  Moreira,  Charge  d' Affaires 
of  Brazil  in  Washington,  and  Sebastian  Sampaio,  Brazilian 
Consul  at  St.  Louis,  and  also  a  number  of  officials  repre- 
senting the  United  States  Government,  who  had  come 
here  to  welcome  the  nation's  guests. 


PRESIDENT   WILSON  INFORMS  SENATE  AS   TO 

REASON  FOR  SENDING  U.  S.  SOLDIERS 

TO  SIBERIA. 

In  response  to  a  Senate  resolution  asking  the  reasons  for 
the  sending  of  United  States  troops  into  Siberia,  President 
Wilson  in  a  communication  presented  to  that  body  on  July 
25  informed  it  that  the  "measure  was  taken  in  conjunction 
with  Japan  and  in  concert  of  purpose  with  the  other  Allied 
powers,  first  of  all  to  save  the  Czecho-Slovak  armies  which 
were  threatened  with  destruction"  and  "to  steady  any 
efforts  of  the  Russians  at  self-defense,  or  the  establish 
ment  of  law  and  order  in  which  they  might  be  willing  to 
accept  assistance."  Senator  Johnson  of  California  was  the 
author^of_the  resolution  asking  for  the_information,  which 
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was  adopted  by  the  Senate  on  June  27  (legislative  day  of 
June  23). 

The  following  is  the  President's  message  sent  in  answer 
to  the  resolution: 

The  White  House,  Washington,  July  22  1919. 
The  /'resident  of  the  Senat-, 

Sir: — For  the  Information  of  the  Senate,  and  in  response  to  the  resolution 
adopted  June  23  1919,  requesting  the  President  to  inform  the  Senate,  if 
not  incompatible  with  the  public  interest,  of  the  reasons  for  senuing  United 
States  soldiers  to  Siberia,  the  duties  that  are  to  be  performed  by  these 
soldiers,  how  long  they  are  to  remain,  and  generally  to  advise  the  Senate 
of  the  policy  of  the  United  States  Government  in  respect  to  Siberia  and  the 
maintenance  of  United  States  soldiers  there,  I  have  the  honor  to  say  that 
the  decision  to  send  American  troops  to  Siberia  was  announced  to  the  press 
on  Aug.  5  1918,  in  a  statement  from  the  Acting  Secretary  of  State,  of  which 
a  copy  is  enclosed. 

This  measure  was  taken  in  conjunction  with  Japan  and  in  concert  of 
purpose  with  the  other  allied  powers,  first  of  all  to  save  the  Czecho-Slovak 
armies  which  were  threatened  with  destruction  by  hostile  armies  apparently 
organized  by,  and  often  largely  composed  of,  enemy  prisoners  of  war. 
The  second  purpose  in  view  was  to  steady  any  efforts  of  the  Russians  at 
self-defense,  or  the  establishment  of  law  and  order  in  which  they  might  be 
willing  to  accept  assistance. 

Two  regiments  of  infantry,  with  auxiliary  troops— about  8,000  effectives 
— comprising  a  total  of  approximately  10,000  men  were  sent  under  the  com- 
mand of  Major  Gen.  'William  S.  Graves.  The  troops  began  to  arri/e  at 
Vladivostok  in  Sept.  1918. 

Considerably  larger  forces  were  dispatched  by  Japan  at  about  the  same 
time,  and  much  smaller  forces  by  others  of  the  allied  powers.  The  net 
result  was  the  successful  reunion  of  the  separated  Czecho-Slovak  armies, 
and  the  substantial  elimination  in  Eastern  Siberia  of  the  active  efforts  of 
enemy  prisoners  of  war.     A  period  of  relative  quiet  then  ensued. 

In  Feb.  1919,  as  a  conclusion  of  negotiation j  begun  early  in  the  summer 
of  1918,  the  United  States  accepted  a  plan  proposed  by  Japan  for  the  super- 
vision of  the  Siberian  railways  by  an  international  committee,  under  which 
Committee  Mr.  John  F.  Stevens  would  assume  the  operation  of  the  Russian 
Railway  Service  Corps.  In  this  connection  it  is  to  be  recalled  that  Mr.  John 
F.  Stevens,  in  response  to  a  request  of  the  Provisional  Government  of  Russia, 
went  to  Russia  in  the  Spring  of  1917.  A  few  months  later  he  was  made 
official  adviser  to  the  Minister  of  Ways  of  Communication  at  Petrograd 
under  the  Provisional  Government.  At  the  request  of  the  Provisional  Gov- 
ernment, and  with  the  support  of  Mr.  John  F.  Stevens,  there  was  organized 
the  so-called  Russian  Railway  Service  Corps,  composed  of  American 
engineers.  As  originally  organized  the  personnel  of  this  corps  constituted 
fourteen  skeleton  division  units  as  known  in  this  country,  the  idea  being 
that  these  skeleton  units  would  serve  as  practical  advisers  and  assistants 
on  fourteen  different  sections  of  the  Siberian  railway,  and  assist  the  Russians 
by  their  knowledge  of  long  haul  problems  as  known  in  this  country,  and 
which  are  the  rule  and  not  the  exception  in  Siberia. 

Owing  to  the  Bolshevik  uprising,  and  the  general  chaotic  conditions, 
neither  Mr.  Stevens  nor  the  Russian  Railway  Service  Corps  was  able  to 
begin  to  work  in  Siberia  until  March,  1918.  They  have  been  able  to  operate 
effectively  only  since  the  railway  plan  was  adopted  in  February.  1919. 

The  most  recent  report  from  Mr.  Stevens  shows  that  on  part  of  the 
Chinese  Eastern  and  Trans-Baikal  Railway  he  is  now  running  six  trains  a 
day  each  way,  while  a  little  while  ago  they  were  only  able  to  run  that  many 
trains  per  week. 

In  accepting  the  railway  plan,  it  was  provided  that  some  protection  should 
be  given  by  the  allied  forces'.  Mr.  Stevens  stated  frankly  that  he  would  not 
undertake  the  arduous  task  before  him  unless  he  could  rely  upon  support 
from  American  troops  in  an  emergency.  Accordingly,  as  provided  in  the 
railway  plan,  and  with  the  approval  of  the  Interallied  Committee,  the 
military  commanders  in  Siberia  have  established  troops  where  it  is  necessary 
to  maintain  order  at  different  parts  of  the  line.  The  American  forces 
under  General  Graves  are  understood  to  be  protecting  parts  of  the  line  near 
Vladivostok  and  also  on  the  section  around  Verchne  Udinsk.  There  is 
also  understood  to  be  a  small  body  of  American  troops  at  Harbin.  The 
exact  location  from  time  to  time  of  American  troops  is,  however,  subject  to 
change  by  the  direction  of  General  Graves. 

The  instructions  to  General  Graves  direct  him  not  to  interfere  in  Russian 
affairs,  but  to  support  Mr.  Stevens  wherever  necessary.  The  Siberian 
Railroad  is  not  only  the  main  artery  for  transportation  in  Siberia,  but  it  is 
the  only  open  access  to  European  Russia  to-day.  The  population  of 
Siberia,  whose  resources  have  been  almost  exhausted  by  the  long  years  of 
war  and  the  chaotic  conditions  which  have  existed  there,  can  be  protected 
from  a  further  period  of  chaos  and  anarchy  only  by  the  restoration  and 
maintenance  of  traffic  along  the  Siberian  Railway. 

Partisan  bands  under  leaders  having  no  settled  connection  with  any 
organized  Government  and  bands  under  leaders  whose  allegiance  to  any 
settled  authority  is  apparently  temporary  and  transitory  are  constantly 
menacing  the  operation  of  the  railway,  and  the  safety  of  its  permanent 
structures. 

The  situation  of  the  people  of  Siberia,  meantime,  is  that  they  have  no 
shoes  or  warm  clothing;  they  are  pleading  for  agricultural  machinery,  and 
for  many  of  the  simpler  articles  of  commerce  upon  which  their  own  domestic 
economy  depends,  and  which  are  necessary  to  fruitful  and  productive  in- 
dustry among  them.  Having  contributed  their  quota  to  the  Russian  armies 
which  fought  the  Central  Empires  for  three  and  a  half  years,  they  now  look 
to  the  Allies  and  the  United  States  for  economic  assistance. 

The  population  of  Western  Siberia  and  the  forces  of  Admiral  Kolchak 
are  entirely  dependent  upon  these  railways. 

The  Russian  authorities  in  this  country  have  succeeded  in  shipping  large 
quantities  of  Russian  supplies  to  Siberia  and  the  Secretary  of  War  is  now 
contracting  with  the  great  co-operative  societies  which  operate  throughout 
European  and  Asiatic  Russia  to  ship  further  supplies  to  meet  the  needs  of 
the  civilian  population.  The  Kolchak  Government  is  also  endeavoring 
to  arrange  for  the  purchase  of  medical  and  other  Red  Cross  supplies  from 
the  War  Department,  and  the  American  Red  Cross  is  itself  attempting  the 
forms  of  relief  for  which  it  is  organized.  All  elements  of  the  population 
in  Siberia  iook  to  the  United  States  for  assistance.  This  assistance  cannot 
be  given  to  the  population  of  Siberia,  and  ultimately  to  Russia,  if  the 
purpose  entertained  for  two  years  to  restore  railway  traffic'  is  abandoned. 
The  presence  of  American  troops  is  a  vital  element  in  this  effort.  The 
services  of  Mr.  Stevens  depend  vipon  it,  and,  a  point  of  serious  moment, 
the  plan  proposed  by  Japan  expressly  provides  that  Mr.  Stevens  and  all 
foreign  railway  experts  shall  be  withdrawn  when  the  troops  are  withdrawn. 
From  these  observations  it  will  be  seen  that  the  purpose  of  the  continu- 
ance of  American  troops  in  Siberia  is  that  we,  with  the  concurrence  of  the' 
great  allied  powers,  may  keep  open  a  necessary  artery  of  trade,  and  extend 
to  the  vast  population  of  Siberia  the  economic  aid  essential  to  it  in  peace 
time,  but  indispensable  under  the  conditions  which  have  followed  the 
prolonged  and  exhausting  participation  by  Russia  in  the  war  against  the 
Central  Powers.  ■  &M&at&Mt&ai±ia*l   «». 


This  participation  was  obviously  of  incalculable  value  to  the  allied  cause, 
and  in  a  very  particular  way  commends  the  exhausted  people  who  suf- 
fered from  it  to  such  assistance  as  we  can  render  to  bring  about  their  indus- 
trial and  economic  rehabilitation. 

Very  respectfully  yours, 

WOODROW  WILSON. 


CANADIAN  COMMISSION'S  INVESTIGATION  OF 

SIBERIA. 
The  following  emanating  from  Ottawa,  is  taken  from  the 
New  York  "Evening  Post"  of  July  26: 

The  economic  mission  which  the  Canadian  Government  dispatched  to 
Siberia  with  its  expeditionary  force  in  Dec.  1918,  has  now  returned.  Its 
chief  members  were  Col.  J.  S.  Dennis,  Commissioner  of  Natural  Resources 
for  the  Canadian  Pacific  Railway;  A.  D.  Braithwaite,  late  assistant  General 
Manager  of  the  Bank  of  Montreal,  and  C.  F.  Just  and  J.  D.  Wilgress,  who 
had  experience  as  Trade  Commissioners  in  Russia  and  the  Orient  respec- 
tively. Louis  Kon,  a  Russian  who  had  been  resident  in  Canada  for  the 
last  twelve  years,  acted  as  secretary. 

The  commission  has  prepared  and  handed  to  the  Government  a  lengthy 
and  elaborate  report  dealing  with  economic  conditions  in  Siberia.  Its 
terms  have  not  been  made  public,  but  it  is  understood  that  it  finds  the  wide- 
spread unsettlement  of  political  conditions  a  serious  barrier  to  the  immediate 
prospect  of  developing  profitable  trade  relations  between  Canada  and 
Siberia.  It  found  that  there  was  a  great  demand  for  many  lines  of  goods, 
like  agricultural  machinery,  which  Canada  could  supply,  but  that  there 
were  great  difficulties  in  the  way  of  distributing  the  goods  and  in  financing 
the  business. 

The  main  economic  buttress  of  Siberia  lies  in  the  cooperative  agricultural 
organizations,  which  expressed  a  keen  desire  to  open  up  relations  as  soon 
as  possible  with  the  United  Grain  Growers,  Ltd.,  and  kindred  cooperative 
farming  institutions  in  Canada.  The  Royal  Bank  of  Canada  is  keeping 
open  its  branch  at  Vladivostok  and  efforts  will  be  maintained  by  private 
firms  to  push  Canadian  business  in  the  country.  gf 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

No  sales  of  bank  or  trust  company  stocks  were  made  this 
week  at  the  Stock  Exchange  or  at  auction- 


Two  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  $92,000  and  $93,000.  The  last  transaction  was 
for  $90,000. 


Following  their  action  of  two  weeks  ago  the  Governors 
of  the  New  York  Stock  Exchange  decided  to  close  to-day 
(Aug.  2)  for  the  purpose  of  enabling  brokers'  clerks  to  catch 
up  with  accumulated  work.  The  Exchanges  at  Boston, 
Baltimore,  Chicago,  Philadelphia  and  Pittsburgh  will  like- 
wise remain  closed  to-day.  The  New  York  Cotton  Exchange 
will  be  open. 


Paul  M.  Warburg  sails  for  Europe  to-day  (Saturday). 
Mr.  Warburg  has  not  been  abroad  for  several  years,  and  is 
said  to  be  making  the  trip  to  study  European  conditions. 
Mr.  Warburg  is  Chairman  of  the  Executive  Committee  of 
the  American  Acceptance  Council. 


A  special  meeting  of  the  stockholders  of  the  New  Nether- 
land  Bank  of  this  city  will  be  held  about  Aug.  20  to  act  upon 
the  question  of  increasing  the  capital  from  $300,000  to 
$600,000.  The  price  at  which  the  new  stock  will  be  issued 
will  be  determined  later;  it  is  expected  to  be  put  out,  how- 
ever, at  $200  per  share  or  over. 


Alexander  V.  Ostrom,  President  of  the  Transatlantic 
Trust  Co.  of  this  city,  sailed  last  week  on  a  business  trip  to 
Norway.  The  Transatlantic  Trust  Co.  has  extensive  foreign 
connections  in  the  Scandinavian  countries. 


As  noted  in  our  issue  of  Saturday  last,  Edwin  F.  Rorebeck 
has  resigned  as  active  Vice-President  of  the  Metropolitan 
Trust  Co.  of  this  city.  Mr.  Rorebeck  has  been  chosen 
President  of  the  Metropolitan  5-50c.  Stores,  Inc.  It  is 
proper  to  say  that  the  Metropolitan  Trust  Co.  is  not  in  any 
way  affiliated  with  the  Metropolitan  Stores  Co.  The  officers 
of  the  trust  company  make  the  statement  that  neither  the 
company  nor  any  of  its  officers  other  than  Mr.  Rorebeck, 
who  has  just  resigned,  is  interested  in  the  Metropolitan 
Stores  Co. 

The  increase  of  $1,.")00,000  in  the  capital  of  the  Irving 
National  Bank  of  this  city,  changing  it  from  $4,500,000  to 
$6,000,000  has  been  approved  by  the  Comptroller  of  the 
Currency.  The  proposal  to  increase  the  capital  was  re- 
ferred to  in  our  issue  of  May  24  and  June  28. 


F.  W.  Sehmid  has  been  elected  Assistant  Secretary  of  the 
Asia  Banking  Corporation  of  this  City.  The  institution 
announces  the  opening  of  a  new  branch  in  Hong  Kong,  mak- 
ing the  fifth  in  the  Orient. 
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The  National  City  Bank  of  New  York  announces  the 
opening  of  two  new  branches,  one  in  Remedios,  Cuba,  the 

other  in  Yaguajay,  Cuba. 

♦ 

Knauth,  Nachod  &  Kuhne  announce  that  William  C. 
Bradley,  formerly  Manager  of  the  Bond  Department  of 
the  Guaranty  Trust  Company  of  New  York,  has  become 
associated  with  them  as  Manager  of  their  Syndicate  Depart- 
ment. Mr.  Bradley  resigned  from  the  Guaranty  Trust 
Company  to  engage  in  war  work  and  represented  the  War 
Finance  Corporation  as  Director  and  Treasurer  of  the  Rollin 
Chemical  Company  of  Charleston,  West  Virginia. 


The  Mechanics'  Bank  of  Brooklyn  on  July  1  announced 
that  a  bonus  equal  to  the  distribution  which  is  made  to 
stockholders  each  quarter  of  the  year  would  be  given  to  all 
employees,  officers  and  clerks  of  the  institution.  At.  the 
present  time  the  dividend  rate  of  the  Mechanics'  Bank  is  8% 
per  annum.  Consequently,  all  employees  will  receive  8% 
of  their  salaries  payable  in  quarterly  installments,  the  date 
of  the  first  payment  being  July  1  1919.  The  only  condi- 
tion attached  to  this  is  that  an  employee  in  order  to  partici- 
pate in  the  bonus  must  have  been  in  the  service  of  the  bank 
for  three  months  prior  to  the  distribution.  H.  M.  De  Mott, 
President  of  the  bank,  in  making  known  to  the  employees 
the  arrangement  to  this  end,  decided  upon  at  a  meeting  of 
the  directors  on  the  1st  inst.,  said: 

Under  this  plan  of  profit-sharing,  all  members  of  the  force  will  appreciate 
that  they  are  in  effect  not  only  employees  of  the  bank,  but  partners  in  the 
business,  sharing  equally  with  the  stockholders.  Innovations  of  this 
character  and  the  adoption  of  the  group  insurance  plan,_  covering  every 
employee  of  the  institution,  are  evidences  of  the  interest  the  board  feels 
for  each  and  every  employee.  In  return,  you  are  asked  to  co-operate 
whole-heartedly  with  the  officers  and  directors  in  their  efforts  to  increase 
the  business  of  the  institution. 

The  directors  of  the  National  Newark  &  Essex  Banking 
Co.  of  Newark,  N.  J.,  recently  unanimously  adopted  a  plan 
for  a  pension  and  death  benefit  system  for  the  officials, 
clerks  and  other  employees  of  the  institution,  its  purpose 
being  to  encourage  efficiency  and  loyalty  to  the  bank  by  a 
material  reward  to  those  who  give  the  productive  years  of 
their  lives  to  the  service  of  the  institution.  No  rights  are 
conferred  by  the  establishment  of  the  pension  and  death 
benefit  system,  it  being  distinctly  set  forth,  we  understand, 
that  it  is  never  to  be  construed  as  constituting  a  contractural 
relationship  between  the  bank  and  any  employee.  The  pro- 
visions of  the  plan  in  brief  as  printed  in  a  recent  issue  of  the 
"Newark  News"  are  as  follows: 

Every  salaried  officer,  clerk  or  employee  of  the  bank  may,  with  the  con- 
sent of  the  directors,  retire  on  reaching  the  age  of  sixty  years  and  receive 
an  annual  pension  for  the  remainder  of  his  or  her  lifetime — "or  during  the 
pleasure  of  the  bank" — such  pension  to  be  payable  in  monthly  install- 
ments at  the  end  of  each  month.  On  reaching  the  age  of  seventy  years 
every  employee  shall  retire  unless  requested  by  the  directors  to  remain 
longer  in  the  service  and  receive  an  annual  pension  for  the  remainder  of 
his  or  her  lifetime,  as  previously  explained. 

Any  employee  or  salaried  officer,  who  may  become  incapacitated  while  in 
the  service  of  the  bank  and  before  reaching  the  age  of  sixty  years,  may,  by 
resolution  of  the  board,  be  retired  and  granted  an  annual  pension  during 
disability  or  for  life,  or  during  the  pleasure  of  the  bank,  payable  as  in  the 
instances  already  referred  to. 

The  amount  of  the  annual  pension  in  any  case  is  computed  on  the  basis  of 
2%  of  the  average  annual  salary  during  the  three  years  immediately  pre- 
ceding retirement,  multiplied  by  the  number  of  years  of  service.  But 
the  total  reached  must  not  in  any  event  exceed  one-half  the  average  annual 
salary,  or  the  sum  of  $5,000. 

The  board,  however,  may  determine  the  amount  of  the  pension  in  the  case 
of  enforced  retirement  before  reaching  the  age  limit,  due  to  an  officer  or  em- 
ployee being  incapacitated  while  in  the  service  of  the  bank,  with  reference  to 
the  special  circumstances  governing  each  case;  but  no  such  pension  shall 
exceed  the  limits  of  salary  previously  described. 

In  the  event  of  the  death  of  a  pensioner  it  is  provided  that  the  bank  may 
pay  a  death  benefit  to  the  person  or  persons  primarily  dependent  on  the  de- 
ceased— in  the  judgment  of  the  board — in  one  payment,  a  sum  not  exceeding 
the  annual  pension  which  had  been  paid  to  such  pensioner.  In  the  event  of 
the  death  of  an  employee  or  officer  in  active  service,  the  bank  may  pay  to 
those  primarily  dependent  on  the  deceased — as  determined  in  the  judgment 
of  the  board — in  one  payment,  an  amount  not  exceeding  2%  of  the  annual 
salary  of  the  deceased  at  the  time  of  his  or  her  death,  multiplied  by  the 
number  of  years  of  service  in  the  bank  but  such  payment  is  not  to  exceed 
30%  of  such  salary  or  the  sum  of  $5,000. 

It  is  also  provided  that  any  pensioner  of  the  bank  may  be  called  on  to  give 
the  bank  the  benefit  of  his  or  her  experience,  or  to  perform  such  service  as 
the  pensioner  may  be  able  to.  Forfeiture  or  termination  of  pension  or  death 
benefit  is  given  as  a  penalty  for  any  attempt  to  assign,  sell  or  pledge  such 
privileges. 

It  is  also  provided  that  nothing  in  the  pension  plan  shall  prevent  the 
directors  from  rewarding,  through  additional  allowance,  annual  or  other- 
wise, any  salaried  officer,  clerk  or  employee  who  has  rendered  specially 
meritorious  and  valuable  service  to  the  bank. 


Arthur  F.  Estabrook  of  Boston,  a  senior  member  of  the 
banking  firm  of  Estabrook  &  Co.  in  that  city,  died  on  July 
27  in  Porto  Rico  at  the  age  of  72.  He  was  prominent  in 
banking  affairs  of  Boston.  Mr.  Eastabrook  was  a  member 
of  the  New  York  and  Philadelphia  stock  exchanges  as  well 


as  of  the  Boston  exchange.  He  entered  in  1874  the  Boston 
firm  of  Brewster,  Bassett  &  Co.,  of  which  he  became  a 
member,  that  firm  being  succeeded  in  1883  by  Brewster, 
Cobb  &  Estabrook  with  which  he  was  affiliated  until  1896 
when  he  became  senior  member  of  the  then  new  house  of 
Estabrook  &  Co.  of  Boston.  He  was  born  in  Boston  on  May 
17    1847. 

The  National  Shawmut  Bank  of  Boston  has  prepared  an 
article  which  describes  the  conditions  and  recent  develop- 
ments in  Scandinavian  commercial,  industrial  and  financial 
lines,  and  indicates  some  of  the  opportunities  now  open  to 
our  merchants  and  manufacturers  in  Northern  Europe.  It 
says  in  part: 

Among  the  important  results  of  the  war  has  been  the  loosening  of  German 
control  of  the  trade  of  Norway,  Sweden  and  Northern  Europe,  and  the 
growth  of  a  more  intimate  trade  relation  between  the  United  States  and 
the  Scandinavian  countries.  From  being  mere  distributing  agencies  for 
much  of  the  European  trade  formerly  controlled  by  Germany  they  now 
have  a  national  commerce  practically  free  from  alien  control. 

Plans  are  being  perfected  for  the  establishment  of  free  ports  at  Brondh- 
jem,  Malmo  and  other  Norwegian  and  Swedish  ports,  with  the  object  of 
insuring  direct  control  of  the  Scandinavian  trade  formerly  handled  through 
Hamburg,  Lubeck  and  Bremen.  These  plans  include  the  linking  up  of  the 
rich 'trade  of  Northern  Russia  and  the  economic  penetration  of  the  trade 
territory  represented  in  Finland,  Esthonia,  Livonia  and  Courland. 

The  natural  resources  of  both  Sweden  and  Norway  are  practically  limited 
to  iron  and  timber.  Their  need  of  other  raw  materials  constitutes  the 
greatest  handicap  to  their  plans  for  industrial  development.  It  is  for  a 
supply  of  those  raw  materials,  now  more  essential  than  ever,  in  view  of 
their  future  program  for  industrial  development,  that  Norway  and  Sweden 
look  to  the  United  States.  In  consequence  of  these  conditions,  Scandi- 
navia represents  a  quick  market  not  only  for  raw  materials  but  for  manu- 
factured goods  of  every  description,  including  great  quantities  of  farm 
machinery  for  Russia  and  the  Baltic  provinces. 

Germany  formerly  controlled  about  one-quarter  of  the  total  trade  of 
Norway,  amounting  to  over  $250,000,000.  Distrust  of  Germany  and  of 
German  made  goods  which  is  now  intense  among  the  mass  of  the  people 
of  these  provinces  means  opportunity  for  American  exporters  and  equal 
opportunity  for  the  merchants  of  Sweden  as  distributors. 

A  comprehensive  shipping  program,  in  all  three  of  the  Scandinavian 
countries,  supplements  their  port  development  projects.  The  extent  of 
her  activity  in  this  direction  is  illustrated  by  the  opening  of  a  new  line  to 
San    Francisco. 

It  should  be  remembered  that  foreign  trade  is  but  a  part  of  the  oppor- 
tunity awaiting  us  in  Northern  Europe.  Scandinavia,  the  Baltic  provinces 
and  Northern  Russia  to-day  represent  what  promises  to  be  the  richest 
field  for  industrial  development  in  the  world.  It  is  a  vast  reservoir  of 
raw  material,  the  development  of  which  will  offer  employment  for  large 
amounts    of    invested    capital. 


William  M.  Gordon,  President  for  thirteen  years  (until 
he  retired  during  the  past  winter)  of  the  North  Philadelphia 
Trust  Company  of  Philadelphia,  died  on  July  15.  Mr. 
Gordon  assisted  in  organizing  the  trust  company  and  suc- 
ceeded Frank  A.  Hartranft  as  President  in  1906.  With  his 
resignation  from  the  Presidency  last  winter  Mr.  Gordon  was 
elected  Chairman  of  the  Finance  Committee. 


The  banking  firm  of  Bioren  &  Co.  of  Philadelphia  has 
purchased  the  Western  National  Bank  building  in  that  city 
from  the  Girard  National  Bank  and  will  take  possession 
of  the  same  Sept.  1.  Extensive  alterations  are  then  to  be 
made  in  the  interior,  which,  when  completed,  will  give  the 
firm  a  floor  space  of  three  times  that  of  their  present  building 
at  314  Chestnut  street.  The  Girard  National  Bank  ac- 
quired the  building  some  years  ago  when  it  purchased  the 
assets  of  the  Western  National  Bank.  For  a  time  it  was 
occupied  by  the  Federal  Reserve  Bank  and  latterly  by  the 
War    Chest. 


Investigations  which  are  being  made  into  the  affairs  of 
the  North  Penn  Bank  of  Philadelphia,  which  closed  its  doors 
July  18  and  to  which  we  referred  in  these  columns  last  week, 
disclose  a  shortage  far  in  excess  of  the  $900,000  originally 
announced.  '  On  July  29,  during  a  two-and-a-half  hours' 
inquisition  Robert  P.  Ferguson,  the  bank  examiner  upon 
whose  affidavit  Ralph  T.  Moyer,  the  Cashier,  was  arrested, 
testified  that  the  total  shortage  now  amounted  to  "$2,144,000 
which  does  not  include  any  bad  paper  which  the  bank  might 
hold."  This  total  consists  of  overdrafts  $1,396,000;  short- 
ages in  deposits  $439,000  and  shortages  in  savings  accounts 
$309,000."  Walter  O.  Colflesh,  who  had  been  head  book- 
keeper of  the  bank  since  September,  and  who  is  alleged  to 
have  turned  State's  evidence,  testified  at  the  hearing  that  he 
had  at  the  instigation  of  Cashier  Moyer  changed  the  records 
and  juggled  the  accounts  of  the  bank  and  was  backed  up  in 
his  statements  by  the  testimony  of  other  employees.  It  was 
further  brought  out  at  the  hearing  that  the  bank  had  been 
insolvent  for  at  least  a  year  and  eight  months  previous  to  the 
closing.  That  Frederick  T.  Pusey,  the  legal  representative 
of  the  State,  had  received  another  offer  (the  third)  from  a 
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bank  to  take  over  the  business  of  the  North  Penn  Bank  and 
stand  a  reasonable  loss,  was  reported  in  the  Philadelphia 
"Record"  of  July  26,  which  quotes  Mr.  Pusey  as  saying: 

I  could  do  business  this  minute  if  I  could  put  a  proposition  before  the 
officials  of  the  other  institutions,  but  I  can't  until  I  learn  of  the  assets  and 
liabilities  of  the  bank.  I  will  say  that  the  financial  institutions  are  waking 
up  to  the  enormous  business  which  this  wrecked  neighborhood  bank  carried. 

The  "Record"  of  July  26  also  reported  that  about  300 

of  the  depositors  of  the  failed  bank  at  a  meeting  held  on 

the  night  of  July  25  had  unanimously  adopted  the  following 

resolution: 

In  the  event  that  some  prominent  downtown  bank  should  take  over  the 
assets  and  liabilities  of  the  North  Penn  Bank  as  their  northwestern  branch, 
we  will  not  withdraw  our  accounts  from  the  bank,  and  furthermore,  will 
continue  to  make  deposits  in  the  new  bank,  and  will  also  lend  our  financial 
support  to  the  new  institution. 


Action  by  the  stockholders  of  the  Fort  Dearborn  National 
Bank  of  Chicago  on  the  question  of  increasing  the  capital 
from  $3,000,000  to  $5,000,000  will  be  taken  at  a  meeting 
of  the  shareholders  on  Aug.  26.  The  proposal  to  increase 
the  capital  was  referred  to  in  our  issue  of  July  19. 


Theodore  Wold  has  been  elected  Vice-President  and  Direc- 
tor of  the  Northwestern  National  Bank  of  Minneapolis,  suc- 
ceeding Joseph  Chapman,  whose  resignation  was  referred  to 
in  our  issue  of  July  19,  page  244.  Mr.  Wold  has  been  Gover- 
nor of  the  Federal  Reserve  Bank  of  Minneapolis.  With  his 
election  to  the  official  staff  of  the  bank  Mr.  Wold  has  tend- 
ered his  resignation  from  the  Governorship  of  the  Reserve 
Bank.     He  will  assume  his  new  duties  Oct.  1. 


An  increase  of  $425,000  in  the  capital  of  the  First  National 
Bank  of  Huntington,  W.  Va.,  raising  it  from  $575,000  to 
$1,000,000,  has  been  approved  by  the  Comptroller. 


At  a  meeting  of  the  directors  of  the  Bank  of  Charleston  of 
Charleston,  S.  C,  on  July  15,  R.  S.  Small  and  A.  R.  La 
Coste,  heretofore  Assistant  Cashiers,  were  elected  Vice- 
Presidents.  The  full  executive  staff  of  the  bank  now  is 
as  follows:  E.  H.  Pringle,  President;  E.  H.  Pringle  Jr., 
R.  S.  Small  and  A.  R.  LaCoste,  Vice-Presidents;  G.  W. 
Walker,  Cashier;  J.  H.  Lucas  and  C.  Neyle  Fishburne, 
Assistant  Cashiers. 


The  Merchants'  Bank  of  Valdosta,  Ga.,  one  of  the  most 
important  banks  in  southern  Georgia,  recently  purchased  the 
entire  business  and  assets  of  the  Valdosta  Bank  &  Trust  Co. 
On  Aug.  9,  we  understand,  the  actual  taking  over  of  the 
property  will  be  effected,  when  the  Merchants'  Bank  will 
move  into  the  building  now  occupied  by  the  Valdosta  Bank 
&  Trust  Co.  pending  the  remodeling  of  its  own  building  to 
meet  the  needs  of  the  enlarged  institution.  The  Valdosta 
Bank  &  Trust  Co.  was  founded  eleven  or  twelve  years  ago 
by  the  late  B.  P.  Jones.  Since  his  recent  death  the  bank  has 
been  headed  by  C.  L.  Jones,  one  of  his  sons,  but  owing  to 
extensive  outside  interests  and  the  flattering  offer  made  by 
the  Merchants'  Bank,  he  decided  to  sell  his  banking  inter- 
ests. The  capital  of  the  institution  was  $200,000.  The 
Merchants'  Bank  has  a  capital  of  $100,000  and  surplus  of 
$175,000.  It  was  founded  in  1888  and  has  had  a  career  of 
steady  prosperity.  Mills  B.  Lane  of  Savannah,  a  son  of  the 
founder  of  the  institution,  is  Chairman  of  the  board  of  direc- 
tors, and  H.  Y.  Tillman  is  President. 

In  referring  last  week,  page  347,  to  the  purchase  of  control 
of  the  National  Bank  of  Savannah  by  the  Hibernia  Bank 
of  that  city  it  was  inadvertantly  stated  that  the  Oglethorp 
Savings  &  Trust  Company  "is  affected  by  the  merger.'' 
The  item  should  have  read  just  the  opposite,  since  the 
Oglethorp  Savings  &  Trust  is  not  in  any  way  concerned  in 
the  merger.  Mention  of  the  institution  was  prompted  by 
the  fact  that  Jacob  S.  Collins,  President  of  the  Nationa 
Bank  of  Savannah,  is  heavily  interested  in  the  Oglethorp 
Savings  &  Trust. 


At  the  annual  meeting  of  the  Peoples  Savings  Bank  & 
Trust  Co.  of  Memphis  held  on  July  17,  it  was  decided  to 
change  the  name  of  the  institution  to  the  extent  of  eliminat- 
ing the  word  "Savings"  and  to  increase  the  capital  from 
$50,000  to  $200,000.  The  following  changes  were  made  in 
the  personnel  of  the  institution:  S.  W.  Portlock,  formerly  a 
Vice-President  of  the  bank,  was  elected  President  to  succeed 
J.  Bright  Goodbar,  who  has  resigned  the  Presidency,  but 
will  continue  to  be  identified  with  the  institution  as  a 
Vice-President.     S.  M.  Neelv  was  elected  Chairman  of  the 


Board  of  Directors;  J.  Thomas  Wellford  was  made  a  Vice- 
President;  J.  G.  Bailey  elected  Cashier  and  T.  M.  Williams 
Assistant  Cashier.  During  the  last  few  years  the  business 
of  the  Peoples  Bank  &  Trust  Co.  has  grown  rapidly  and  its 
deposits  are  now  nearly  $1,000,000.  Plans  have  been 
completed  for  enlarging  and  improving  the  bank's  quarters 
at  71  Madison  Avenue.  ;  In  order  to  do  this  additional 
space  has  been  procured  in  the  adjoining  building,  69  Madi- 
son Avenue. 


A  statement  showing  the  condition  of  the  First  National 
Bank  of  Beaumot,  Tex.  after  consolidation  with  the  Gulf 
National  Bank  of  that  city  has  been  issued  under  date  of 
July  19;  this  reports  for  the  enlarged  institution  deposits 
of  $6,011,241  and  total  resources  of  $7,428,999.  The  con- 
solidation was  referred  to  in  our  issue  of  July  25;  as  indicated 
therein  the  capital  of  the  enlarged  bank  is  $400,000  and  the 
surplus  and  undivided  profits  amount  to  $300,000.  Some 
of  the  Eastern  shareholders  of  the  bank  are: 

S.  G.  Bayne,  President  Seaboard  National  Bank,  New  York,  N.  Y.; 
Joseph  Seep,  of  Standard  Oil  Co.,  New  York,  N.  Y.;  C.  O.  Thompson, 
Vice-President  Seaboard  National  Bank,  New  York,  N.  Y.;  Howard 
Bayne,  Vice-President  Columbia  Trust  Co.,  New  York,  N.  Y. 


A  statement  for  the  half  year  ending  June  30  1919  was 
issued  recently  by  the  Dominion  Bank  (head  office  Toronto) 
and  indicates  expansion  in  several  directions.  Net  profits 
for  the  six  months,  the  report  shows,  after  providing  for 
expenses  of  management,  bad  and  doubtful  debts,  &c, 
amount  to  $553,698,  an  increase  of  $31,000  over  the  corres- 
ponding period  of  last  year,  while  the  balance  carried  forward 
to  profit  and  loss  is  $640,201  as  compared  with  $446,503  for 
the  six  months  ending  Dec.  31  1918.  The  report  shows 
cash  assets  on  June  30  of  $27,697,000  as  against  $28,498,000 
six  months  ago,  but  an  increase  of  $3,200,000  for  the  year. 
Total  assets  stand  at  $123,872,000,  while  current  loans  and 
discounts  are  $55,500,000.  Deposits  on  June  30  standing 
at  $96,140,000  record  an  increase  of  $17,100,000  for  the 
twelve  months. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  July  26.  July  2S.  July  29.  July  30.  July  31.  Aug.  1. 

Week  ending  Aug.  1.  Sat.         Mon.        Tues.         Wed.     Thurs.        Fri. 

Silver,  per  oz d.  55  1-16    55  3-16  55M         55  5-16    55  9-16    5554 

Consols,  2%  per  cents Holiday  52 %  51%         51  Ji         51 H         51 M 

British,  5  per  cents Holiday  94 %  94  94  93%  93% 

British,  4 %  per  cents Holiday  89%  89%         89%         89  89 

French  Rentes  (in  Paris).. fr. 61.65  61.30        61.30        61.50 

French  War  Loan  (In  Paris)  Ir. 88.95  88.97       89  87.60 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.._cts_106%       107  107%       107  107H       108 
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FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


July 

August 

September 
October  . . 
November 
i  lecember 
January. . 
February . 

March 

April 

May 

June 


Merchandise  Movement  at  New  York. 


Imports. 


1918-19. 


$ 

96,101 

122,452 

115.731 

105,821 

98,787 

91,969 

85,880 

110,759 

i:;o,s4l 

145,065 

178,233 

152,314 


,747 
,147 
618 
699 
677 
882 
208 
S49 
,316 
,157 
,477 
,929 


1917-18. 


95 
122 
99 
91 
89 
91 

NX 

94 

98 

121 

L4S 

112 


Exports. 


1918-19. 


1917-18. 


237 
209 

197 


S 

713,123 
,231,660 
,805,185 
,319,486,182 
,530,607i231 
,511,471222 
,164,9701264 
,303,999  311, 
,360,412  312 
,564,991331 
,434.1341280 
,622,329429 


731,6671210 
108,295|274 
725,054242 
657,189,219 
464,051  270 
987,829209 
544,534  248 
376,177  16S 
904,175251 
394.915  I'll 
404,527219 
160,5991205 


$ 

181,903 
627,773 
132.080 
908,712 
128,789 
467,362 
203.724 
713,182 
325,068 
719,439 
019.748 
,313,999 


Customs  Rectpu 
at  New  York. 


1918-19.        1917-18. 


9,215,233 

8,589,023 

8,438.132 

7,350,251 

7,390,251 

6,342,530 

8,026.387 

9,856,349 

10,600,101 

12,881,216 

12,318.060 

13,964.223 


Total...  1433962706  12545623671  32114595121  2710791779  114,971,756  115,659,529 


11,190,794 

10,684,750 

9.469,365 

9,548.029 

8,733,214 

7,142,266 

7.488,551 

8.177,780 

9,870,168 

10,525,971 

12.162,731 

10,665,910 


Imports  and  exports  of  gold  and  silver  for  the  12  months: 


Gold  Movement  at  New  York. 

Sllrer — New  York. 

Month. 

Imports. 

"2 ports. 

Imports. 

Exports. 

1918-19. 

1917-18. 

1918-19. 

1917-18. 

1918-19. 

1918-19. 

S 

% 

S 

$ 

S 

S 

July 

627.829 

904,838 

3,903,713 

19,179,282 

1,803.038 

2,435.000 

August 

6SS.S92 

1,245.038 

268,600 

12,337,552 

2,421,115 

2,985.275 

September 

559,988 

980,609 

737.990 

11,331,810 

2,012.001 

2.784,204 

October  .. 

■156,282 

1,225,028 

381,200 

7,484,497 

1,551.11  1 

6,358,613 

November 

531,690 

1,090,730 

221,832 

3,911,375 

1,738,094 

1,513,080 

December 

861,071 

908,575 

985,950 

1,187.606 

1,846,753 

13.579.959 

January.. 

649,358 

1,070,270 

2,517,289 

657,940 

7,038 

6.299.043 

February. 

529,787 

993,993 

2,346,310 

3,170,387 

2,566,942 

5,574,910 

March 

668.246 

628,514 

2,311.250 

301,073 

2.360.639 

(.'.179,692 

April 

699,827 

518,140 

1,187,332 

223.177 

2,115,201 

8,405,101 

May  ..    . 

506,758 

660,277 

1,422,830 

1,302,420 

2,650.017 

6,272,817 

June 

414,262 

534,406 

58,876,463 

203,500 

S2S.695 

1.115.157 

Total... 

7,193,990 

10.760,418 

74,960,759 

61,290,619 

21.900.647 

61.302.S51 

Aug.  2  1919.] 
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Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.         Stocks.  Per  ce':t- 

360  Meteor  Auto  Tank.  .. - 050  lot 

75  Nat.  Nassau  Bank  of  N.  Y.  10%  paid  in  liquidation... $4  per  share 

55  Detroit  Toledo  &  Ironton  RR.,  common IX 

55  Detroit  Toledo  &  Ironton  RR..  preferred - IJi 

1.118  Sevmour  Riv.  Lumber, Ltd.,  and  S325.115  notas  of  Seym.  R.  L.  Co. $1,000  lot 

5.304  West  Virginia  Traction  &  Electric,  preferred $1  per  share 

Bods.  Per  cat. 

$94,000  West  Virginia  Trac.  <t  Elec.  gen.  *  ref.  25-year  bonds 30 

422,000  Maxim  Munitions  Corp.  1st  6s,  coupons  on $6,000  lot 

5,800  Detroit  Toledo  <Sr  Ironton  RR.  adj.  mtge.,  1954. 13H 

194.593  Promissory  demand  6%  notes  of  City  &  Suburban  Gas  Co $19,000  lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  $  per  sh. 

16  The  Nat.  Bank  of  Comm.,  St.  L.  133 

10  Manchester.  Mass.,  Trust ,130 

2  Bay  State  Nat.  Bank,  Lawrence.  180 X 
20  U.  S.  Worsted,  com.,  $10  each..     5% 

10  Hamilton  Manufacturing 144  A 

2  Lancaster  Mills 124 

4  I.owell  Bleachery  rights 16?4 


Shares.     Slocks.  $  per  sh. 

7  Hood  Rub'r.  pref.,  ex-dlv.l06J-2-107!4 

12  Hood  Rubber,  common 160H 

20  Quincy  Mkt.  C.  S.  &  W.,  com__170}i 

3  Wamsutta  Mills 116 

2  Wilton  RR 110 

10  Merrimac  Chemical,  $50  each..  96 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  $  per  sh. 

1  Second  Nat.  Bank,  Boston 320 

2  Nat.  Shawmut  Bank 261 

2  Gloucester  Nat.  Bank 160 

5  Blue  Hill  Nat.  Bank,  Milton.. 230 X 
50  Lowell  Bleachery  rights 16  Y» 

3  Lyman  Mills,  ex-dividend 150H 

13  Arlington  Mills 141 

10  Nashua  &  Lowell  RR 145 


Shares.     Stocks.  $  per  sh. 

5  Manchester  &  Lawrence  RR..106 
60  Merrimac  Chemical,  $50  each. 96-97 

2  Viscoloid  Co.,  preferred 100 

2  Paget  Sd.Trac,  L.&  P.,  com.    13H 
10  Waltham  Watch,  preferred.. .  86M 

1  University   Associates 30 

5  New  Boston  Music  Hall UA 

224  Saco  Lowell  Mach.  Shop  rights  15}$ 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Spersh. 

154  Renova  Fire  Brick,  pref. ..$16  lot 
381  Phil.  &  Camden  Ferry, 

$50  each 100-101 

10  Girard  Ave.  Title  &  Trust, 

S50  each 75}f 

20  Marine  Trust  of  Atlan.  City. 375 
3  Farmers  Trust  cf  Mt.  Holly.  120 
60  Peoples  Nat.  Fire  Insurance, 

$25  each 19H-1954 

20  Independence  F.   I.  &  Sec, 

$25  each 22H 

17  Nat.  State  Bank  of  Camden. 230 
8  2-6  W.  Jersey  Trust,  Camden  251 
7  Fidelity    &    Dep.    of    Mary- 
land, $50  each 115'i 

203  Mfrs.  Finance  (Bait.),   pref., 

$25  each 25M 

1  Fire  Assoc,  of  Phila.,  $50  par_320 
230  Rights  to  subscribe  to  Third 

Nat.  Bank  at  $200 25 

138  Rights  to  subscribe  to  Trades- 
men's Nat.  Bank  at  $200..   30H 
3  Rights  to  subscribe  to  Com- 
mercial Trust  at  $200 90 


Shares.     Stocks.  $  per  sh. 

4  Pennsy.  Co.  for  Insur.,  &C..610 
38  Real  Estate  Trust,  common.  35 
10  Mutual  Trust,  $50  each 48 

5  Guar.  Trust,  Atlantic  City__211 

2  Gloucester  City  (N.J.)  Trust  137H 
8  Fidelity  Trust,  Lewes,  $25  ea.  10 
10  Phlla.  Life  Ins.,  $10  each...   10 
117  Camden  Fire  Ins.,  $5  each..   12 

2  Germantown  Pass.  Ry 91 

16  Hest.  M.  &  F.  Pass.  Ry.,  pref.  51 

2  2d  &  3d  Streets  Pass.  Ry 205 

1  Pa.  Acad,  df  Fine  Arts 22 

I  Geo.  B.  Newton  Coal,  pref..  50 

200  Penn-Wyoming  Oil 13c. 

3,000  Big  Ledge  Copper,  $5  each.. 65c. 

Bonds.  Per  cent. 

$2,000  City  of  Oil  City,  Pa.,  4}^s, 

1923-25 100 

1,000  Camden  &  Sub.  Ry.  1st  5s, 

1946 86K 

5,000  Key  West  Gas  1st  6s,  1931.  35 
22,500  Phila.  &  Easton  Elec.  Ry. 

1st  5s,  1927,  ctfs.  dep 19 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Glen  Haven,  Wisconsin. $25,000 

Correspondent:  Henry  Walz,  Glen  Haven. 

The  St.    Clair  National  Bank  of  Belleville,  Illinois 150.000 

Correspondent:  Arthur  Eidman,  Belleville. 

The  First  National  Bank  ot  Claremont,  South  Dakota 25.000 

Correspondent:  J.  M.  Aarnes,  Claremont. 
The  Farmers  &  Mechanics  National  Bank  of  Williamstown.W.Va     40,000 
Correspondent:  J.  J.  Lorentz,  Williamstown. 

The  Iron  National  Bank  of  Ironwood,  Michigan 100,000 

Correspondent:  Selden  B.  Crary,  Ironwood. 

The  Growers  National  Bank  of  Fresno,  California 200,000 

Correspondent:  Chas.  Detoy,  Fresno. 
For  conversion  of  State  banks: 

The  Centra)  National  Bank  &  Trust  Co.  of  Monroe,  Louisiana.  _  250,000 
Conversion  of  The  Central  Savings  &  Trust  Co.  of  Monroe. 
Correspondent:  Travis  Oliver,  Monroe. 

The  American  National  Bank  of  Virginia,  Minnesota 100,000 

Conversion    of   the   American    Exchange    Bank   of    Virginia. 

Correspondent:  G.  A.  Whitman,  Eveleth,  Minn.  

Total $890,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Waconia,  Minnesota $25,000 

President,  C.  H.  Klein;  Cashier,  P.  H.  Simons. 

The  Kerens  National  Bank,  Kerens,  Texas 80,000 

President,  J.  C.  Walker;  Cashier,  E.  E.  Nettler. 

The  First  National  Bank  of  New  Richmond,  Wisconsin 25,000 

President,  Martin  Lynch;  Cashier,  Scott  A.  McHenry. 

The  Citizens  National  Bank  of  Hooversville,  Pa 25.000 

President,  Earl  C.  Ober;  Cashier,  H.  H.  Dull. 

The  First  National  Bank  of  Brownfield,  Texas 25,000 

President,  H.  H.  Longbrake;  Cashier,  R.  M.  Kendrick. 

The  Farmers  National  Bank  of  Pomeroy,  Washington 50,000 

President,  Geo.  H.  Waterman;  Cashier,  Roy  Robinson. 

The  Bevans  National  Bank  of  Menard,  Texas.. 100,000 

President,  Wm.  Bevans;  Cashier,  Geo.  C.  Stengel.     Succeeds 

the  Bank  of  Menard.  

Total $330,000 

CHARTERS  EXTENDED. 

The  First  National  Exchange  Bank  of  Sidney,  Ohio.     Charter  extended 
until  close  of  business  August  1  1939. 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 
The  First  National  Bank  of  Divernon,  Illinois.     Capital  increased 

from  $25,000  to  $50,000 $25,000 

The  First  National  Bank  of  Claxton,  Georgia.     Capital  increased 

from  $25,000  to  $50.000 25,000 

The  First  National  Bank  of  Barbourville,  Kentucky.     Capital  in- 
creased from  $15,000  to  $50,000 25,000 

The   Lufkin   National    Bank,   Lufkin,   Texas.     Capital   increased 

from  $75,000  to  $100,000 25,000 

The  Merchants  National   Bank  of  Montgomery,   West  Virginia. 

Capital  increased  from  $25,000  to  $50,000 25.000 

The  First  National  Bank  of  Dodge,  Nebraska.     Capital  increased 

from  $25,000  to  $50,000 25,000 

The  First  National  Bank  of  Emporium,  Pennsylvania.     Capital 

increased  from  $100,000  to  $200,000 100.000 

The  National  Bank  of  Commerce  of  Wichita  Falls.  Texas.     Capital 

W  increased  from  $200,000  to  $300,000 100,000 

The  First  National  Bank  of  Bordentown,  New  Jersey.     Capital 

increased  from  $75,000  to  $100,000 25,000 

The  Oil  Belt  National  Bank  of  Oblong,  Illinois.     Capital  increased 

from  $25,000  to  $50,000 25,000 

Total $400,000 


VOLUNTARY  LIQUIDATIONS. 
The  New  Orleans  National  Bank,  New  Orleans,  La.     Capital.. $1,000,000 
Liquidating  Committee:  Adolph  Katz,  R.  E.  Craig  and  Gus- 
tavo Lemle,  New  Orleans.     Absorbed  by  Hibernia  Bank  & 
Trust  Co.  of  New  Orleans. 

The  Second  National  Bank  of  Charleston,  Illinois.     Capital $100,000 

Liquidating  Committee:  L.  H.  Johnston  and  J.  W.  Gannaway, 
Charleston.  Succeeded  by  The  National  Trust  Bank  of 
Charleston. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  26  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
23.7% 


Clearings  at — 

Week  Ending  July  26. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Canada — 

Montreal 

Toronto 

$ 

116.954.51S 

71,310,334 

33,156,267 

11,453,376 

7,176,981 

5,554,510 

4,461,364 

3,389,480 

5,663,351 

5,955,167 

2,933,915 

2,412,829 

3,884,813 

3,444,793 

677,529 

2,005,986 

1,518,389 

629,810 

1,079,785 

762,559 

506,287 

410,011 

688,214 

709,217 

790,657 

1,997,074 

343,354 

$ 

87,973,944 

63,362,875 

25,287,870 

9,434,727 

6,397,281 

5,578,569 

3,872,31? 

2,377,677 

4,760,28!- 

4,764,143 

2,153,547 

1,948,591 

2,932,712 

2,916,719 

449,000 

1,480,89P. 

1,234,340 

825,000 

819,032 

729,112 

358,370 

380,556 

563,356 

767,834 

559,504 

1,398,405 

173,459 

% 
+  32.9 
+  12.5 
+  31.1 
+  21.4 
+  12.2 

—0.4 
+  15.2 
+  42 .6 
+  19.0 
+  25.0 
+  36.2 
+  23.8 
+  32.5 
+  18.1 
+  28.5 
+  35.5 
+  23.0 
—23.7 
+  31.5 

+  4.f 
+  41.3 

+  7.8 
+  22.2 

—7.5 
+  41.3 
+  42.5 
+  97.9 

$ 

75,858,819 

57,557,827 

40,055,455 

8,399,454 

5,165,137 

4,537,155 

2,936,189 

1,786,552 

4,072,018 

5,347,065 

1,908,513 

1,549,267 

2,405,882 

2,609,940 

583,629 

1,496,907 

954,575 

748.369 

881,982 

712,757 

389,073 

463,317 

603,718 

573,615 

531,554 

$ 
69,009,942 
47,937,081 

Winnipeg 

40,891,782 

Vancouver 

5,928,418 

Ottawa 

4,512,803 

Quebec 

3,237,873 

Halifax 

2,294,482 

St.  John 

1,845,158 

Hamilton 

3,491,257 

Calgary  .. 

4,323,719 

London  

Victoria 

1,644,826 
1,553,520 

Edmonton 

2,020,848 

Regina 

2,052,436 

Brandon 

714,574 

Saskatoon  

1,081,605 

Moose  Jaw 

Lethbridge  ..   

868,700 
473,792 

Brantford 

Fort  William 

654,156 
600,242 

New   Westminster 

Medicine  Hat 

277,533 
357,134 

Peterborough 

484,990 

Sherbrooke  

476,164 

Kitchener 

418,534 

Windsor 

Prince  Albert 

Total  Canada 

288,870, 568 

233,500,132 

+  23.7 

222,118,772 

197,151,567 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

tBaltimore  &  Ohio,  preferred 

Buffalo  Rochester  &  Pittsburgh,  common.. 

Preferred 

tChic.  St.  Paul  Minn.  &  Om.,  common - 

t Preferred 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleveland  <fc  Pittsb.  spec.  guar,  (guar.) 

Regular  guaranteed  (quar.) 

Illinois  Central  (quar.) 

Keokuk  &  Des  Moines,  preferred 

Louisville  &  Nashville 

New  York  Ontario  &  Western 

Norf ol    &  Western ,  common  (quar .) 

Preferred    (quar.) 

Oswego  &  Syracuse 

Pennsylvania  RR.  (quar.) 

Peoria  &  Bureau  Valley 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.) 


Street  and  Electric  Railways. 

American  Railways,  pref.  (quar.) 

Cities  Service  Co.,  com.  &  pref.  (mthly)_ 

Common  (payable  in  common  stock. . 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock)  _ 
Cities  Service,  Bankers  shares  (mo  tidy).. 
Conn.  Ry.  &  Ltg.,  com.  &  pref.  (qu.)... 

Detroit  United  Ry.  (guar.) 

Montreal  L.,  H.  &  P.  Consol'd  (quar.).. 
Northern  Texas  Elec.  Co.,  com.  (guar.) 

Preferred 

Pacific  Gas  A  Elec.,  1st  pref.  (guar.) 

Origi  al  preferred  (guar.) 

Philadelphia  Co.,  5%  preferred-.. 

Philadelphia  Rapid  Transit  (No.  6) 

Tampa  Electric  Co .  (quar .) 


Miscellaneous. 

American  Bank  Note,  common  (quar.).. 

Preferred    (quar.) 

American  Brass  (quar.) 

Extra 

American  Caramel,  preferred  (quar.) 

American  Chicle,  pref.  (guar.) 

American  Druggist  Syndicate 

American  Foreign  Securities  Co 

American  Gas  &  Electric; — 

Common  (payable  in  common  stock) . 
Amer.  Hide  A  Leather,  pref.  (guar.) 

Preferred  (extra) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
America'!  Radiator,  common  (guar.) 

Preferred    (quar .) 

American  Road  Machinery,  pref.  (quar.'! 

American  Soda  Fountain  (quar.) 

American  Sugar  Refining,  com.  (quar.)_ 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19) . 

Amer.  Teleq.  <t-  Cable  (quar.) 

Am.  Wat.   Wks.  &  El.,  Inc.,  pref.  (qu.) 

American  Window  Glass,  preferred 

Amoskeag  Manufacturing,  common 

Preferred 

Anaconda  Copper  Mining  (quar.)_ 

Associated  Dry  Goods  Corp.,  1st  pf  .(qu.) 

Second  preferred  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 
Bigelow-Hartfcrd  Carpel  Corp.,  common.. 

Preferred    (quar.) 

Bond  A  Mortgage  Guarantee  (quar.). 


Per 
Cent. 


$1.75 
IA 
2 
2 
3 
2H 

sa 
IX 

*1 

*\x 

IX 

3'A 

3A 

1 

1M 

1 

i'A 
75c. 

4 

\A 
$1 
50c. 


1% 
A 

n 

a 
n 

49.1c 
1H 
2 
IX 

*2 

*3 

m 

I'A 
$1.25 
$1.25 

2A 


75c. 
75c. 

IK 

\A 

2 

m 

40c. 
5 

mi 

IX 

2 
2 

*4 

♦1»4' 
IX 
\A 
IX 
X 
IX 
3H 

*1H 
IX 

*3>2 

$1.25 
$2.25 
$1 

IX 

IX 

ix 

IX 

IX 

2 

3 

1M 

4 


When 
Payable 


Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
<Ulg. 
Sept. 


Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Vug. 

Sept. 

Aug. 

Sept, 

Sept. 

Aug. 

Vug. 

Sept. 

July 

Aug. 


Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Oct. 

Sept. 

Aug. 

Oct. 

Oct. 

Oct. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Uis:. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct. 

A.ug. 

Aug. 

Aug. 


Books  Closed. 
.    Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug .  1 
Hi  1 !eis 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


July  19a 
July  31a 
Julytl9a 
Aug.  11 
Aug.  11 
Aug.  }la 
Aug.  %\a 
Aug.  23a 
Aug.  9 
Aug.  9 
Aug.  6a 
July  24a 
July  21a 
Aug.  2a 
Aug.  30a 
July  31a 
Aug.  7a 
Aug.  la 
July  31a 
Aug.  14a 
July  24a 
Aug.  26a 


Aug.    2a 
Aug.  15a 
Aug.  15a 
Sept.  15a 
Sept.  15a 
Aug.  15a 
Aug.  15 
Aug.  16 
July   31 
Aug.  18a 
Aug.  18a 
July  31 
July  31 
Aug.     9a 
July  21a 
Aug.    2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


df  rec. 
of  rec. 
of  rec. 
of  rec. 
of  red. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
df  rec 
of  rec. 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug. 
Sept. 


la 
15a 


July  31a 
July  31a 


Aug 
Sept 


la 
20 


July  31a 
Aug.  11 

June  20 
Sept. 13 
Sept.  13 
Aug.  8 
Sept. 22 
Aug.  7 
Aug.  14 
Aug.  1 
Sept.  2a 
Sept.  2a 
Sept.  2a 
Aug.  15a 
Aug.  31 
Aug.  1 
Aug.  20 
June  24 
June  24 
July  19a 
July  29a 
July  29a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
July  29 
Julv  29 
Aug.  8 


452 
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Name  of  Company. 


Miscellaneous  (Continued) — 
Borden's  Condensed  Milk,  common 

Preferred    (quar . ) 

Preferred    (quar . ) 

British  Columbia  Ftsh.  &  Pack.  (quar.). 
British  Columbia  Packers'  Assoc,  (qu.). 

Brompton  Pulp  &  Paper  (quar.) 

Brooklyn  Edison  (quar.) 

Brunswlck-Balke-Collender,  com.  (qu.)_ 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.) 

Common  (payable  in  common  stock) 

Butler  Brothers  (quar.) 

By-Products  Coke  Corporation  (quar.). 

Canada  Cement,  preferred  (quar.) 

Canada  Foundries  &  Forglngs,  com.  (qu.) 

Preferred    (quar .) 

Canadian  Converters',  Ltd.  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Chic.  Wilm.  &  Franklin  Coal,  com.  (qu.) 

Prefer i ed   (quar.) 

Clinchffeld  Coal,  pref.  (quar.) 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred    (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Consolidated  Cigar,  pref.  (No.  1) 

Consolidated  Gas,  New  York  (quar.) 

Consumers  Co.,  preferred 

Continental  Motors  Corp.,  com.  (quar.). 
Continental  Paper  Bag,  com.  &  pref.  (qu.) 
Cresson  Cons.  Gold.  M.  &  M.  (mthly.). 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar .) 

Dominion  Bridge,  Ltd.  (quar.) 

Eastman  Kodak,  common  (extra) 

Eisenlohr  (Otto)  Bros.,  Inc.,  com.  (qu.)_ 
Foundation  Co.,  common.. 

Common 

Preferred    (quar .) 

Preferred    (extra) 

Freeport  Texas  Co 

Gair  (Robert)  Co.,  pref.  (quar.) 

Gaston,  Williams  &  Wigmore  (quar.) 

General  Chemical,  common  (quar.) 

General  Cigar,  pref.  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.). 

Gorham  Mfg.,  com.  (quar.) 

Grant  Motor  Car  Corp.,  pref.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.).. 
Hart.Schaffner  &  Marx,  Inc.,  com.  (qu.) 

Haskell  &  Barker  Car  (quar.)  _ 

Hercules  Powder,  pref.  (quar.) 

Illuminating  &  Power  Secur.,  pref.  (qu.) 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar .) 

Internal.  Harvester,  pref.  (quar.) 

Jefferson  A  Clearfield  Coal  &  Iron,  Pref. 

Kaministiqula  Power,  Ltd.  (quar.) 

Kansas  City  Slock  Yards,  com.  (quar.) 

Preferred    (quar .) 

Keystone  Tire  &  Rubber,  common 

Lake  of  the  Woods,  com.  (quar.) 

Preferred    (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 

Lima  Locomotive  Works,  Inc.,  pf.  (qu.) 
Manati  Sugar,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock)  _ 
May  Department  Stores,  com.  (quar O.- 
Miami Copper  Co.  (quar.) 

Michigan  Sugar,  common  (quar.) 

Preferred   (quar .) 

Middle  States  Oil  Corporation — 

Monthly  (No.23)__ _ 

Monthly  (No.  24) 

Payable  In  stock 

Montreal  L.,  H.  &  Power  (quar.) 

National  Acme  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar .) 

National  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

Preferred    (quar.) 

New  Jersey  Zinc  (quar.) 

North  American  Co.  (quar.) 

Ohio  Cities  Gas,  common  (quar.). 

Ontario  Steel  Products,  pref.  (quar.) 

Preferred  (acct.  accumulated  divs.) 

Penman8  Limited,  common  (quar.) 

Pennsylvania  Coal  &  Coke  (quar.) 

Pittsburgh  Oil  &  Gas  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pressed  Steel  Car,  common  (quar.) 

Preferred    (quar .) 

Procter  &  Gamble,  common  (quar.) 

Com.  (extra,  pay.  in  new  com.  stock). 
Producers  &  Refiners  Corp.,  pref.  (quar.) 

Pullman  Company  (quar.) 

Quaker  Oats,  pref.  (quar.) 

Riordon  Pulp  &  Paper,  Ltd.,  com.  (qu.) 

Preferred    (quar .) 

Royal  Dutch  Co 

Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar .) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Semet-Solvay  Co.  (quar.) 

Silversmith  Co.,  pref.  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  com.  (quar.) 

Smith  ( A .  O .)  Corp . ,  pref .  (quar .) 

Solray  Process  (quar.) 

Extra 

Southern  Calif.  Edison,  common  (quar.).. 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Sanitary  Mfg.,  com.  (quar.)-. 

Preferred    (quar.) 

Stewart  Mfg..  pref.  (quar.) 

Stewart- Warner  Speedometer  (quar.) 

Superior  Steel,  1st  &  2d  pref.  (quar.) 

Thompson-Slarrett  Co.,  preferred 

Tobacco  Products  Corp.,  common  (qu.) 
Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

United  Drug,  2nd  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  ($uar.) 

Preferred    (quar .) 

United  Wire  &  Supply,  pref.  (quar.) 

Senior  preferred  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 
White  (J.  G.)  Co.,  pref.  (quar.) 


Per 
Cent. 


4 

l'A 

l'A 

IX 

3 

IX 

2 

•IK 
'$2 

2  'A 
/2H 

2A 
*1'A 

IX 

3 

ix 

l'A 

K 

5 

l'A 

IK 
X 
2 
1 

(71) 

*1K 

♦3 '4 

♦15c 

IX 

10c. 

*m 

*2 
2 
5 
1 

$5 
$5 

2 

I 
$1 

IX 

50c. 

2 

IX 
S2.50 

1 

1 

IK 

3 

2 

1% 

IX 

1 
$1 
*IX 

IK 
$2 
*2 

IK 

2'A 

2 

IX 

IK 

/15 
3 
IX 

SI 
3 

2'A 
2'A 

/5 
IX 

50c. 

*2'A 

*1'A 

lc. 

lc. 
elOc 

1 
75c. 

IX 

IK 
*2 

l'A 

IX 

4 

*1X 
$1 
IX 

hl>A 
IX 

SI 
2'A 
IX 

2 

IX 

5 
/4 

nx 

2 

l'A 
2'A 
IX 

S3 .0935 

IX 
IX 

l'A 
IX 
IX 

2 
*2 
l'A 
l'A 
IX 

*2 
*1 

IX 

5 
2 

2 

IX 

*2'A 
4 
2 

IX 

$2 

2 

2 
•4 

IX 

2 

IX 

l'A 

1 

l  '. 

IX 

l'A 

2 

1', 


When 
Payable 


Aug. 

Sept, 

Dec. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Nov. 

Oct. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept . 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

\ug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Oct. 

Sept . 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Nov. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

\ug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sepi 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Oct. 

Oct. 

Sept. 

Sept . 

Aug. 

Aug. 

Aug. 

Oct. 

Sept . 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

♦Holders 
Holders 
Holders 
July   24 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 

•Holders 
Holders 
Holders 
Holders 
Aug.  9 
Aug.  9 
Aug.  9 
Aug.  9 
Holders 
July  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  24 
July   24 

♦Holders 
Holders 
Holders 
I  [ol  lers 
Holders 
Holders 
Hoi  lers 
Holders 
Solders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

""Holders 
Hollers 
Holders 
Holders 

*Holders 
July  30 
I  I'll  lers 

•Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  30 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
df  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
df  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug. 

la 

Aug. 

30a 

Dec. 

la 

Aug. 

9 

Aug. 

9 

July 

31 

Aug. 

21a 

July 

25 

Aug. 

23 

Aug. 

la 

Aug. 

la 

Aug. 

1 

Julv 

31 

Julv 

31 

July 

31 

July 

31 

July 

31 

July 

31 

July 

24a 

July 

24a 

Julv 

25a 

Aug. 

5a 

Aug. 

5a 

July 

31a 

Aug. 

15 

Aug. 

12 

Aug. 

10 

Aug. 

8 

Aug. 

8 

July 

31 

Aug. 

15 

Aug. 

30 

Julv 

31 

July 

31a 

Aug. 

la 

Aug. 

14 

Aug. 

14 

Aug. 

14 

Aug.  14 
Aug.  11a 
July   31 
Aug.     la 
Aug.  21a 
Aug.  25a 
July  31 
Aug.    5 
Nov.    5a 
Sept.dl9a 
Aug.  15 
Aug.  11a 
July  20a 
Aug.  20 
Aug.  20a 
Sept.  15a 
Aug.    5 
July  31 
July   18 


Aug. 
Aug. 
Aug 


9 
9 

II 


July  31 
July    15a 
July    15a 
Sept.    2a 
Aug.  20 
Aug.  20 
July   31a 
Aug.  15 
July   31a 
Aug.  15 
Aug.  28 
Aug.  28 
Aug.  15a 
Aug.     la 
Aug.  31 
Aug.  15 

Aug.  20a 
Sept. 20a 
Aug.  20 
July   31 
Aug.  15a 
Sept.  30a 
Aug.  16a 
Sept.  19 
Sept. 12 
Aug.  22 
July   31 
Sept.  15a 
Aug.  15 
Julya"31 
Julyd31 
Aug.     5 
Aug.     6a 
July   31a 
Aug.  15a 
Aug.  13a 
Aug.     5a 
Aug.  17 
Aug.  17 
July   20 
July   31a 
Aug.     la 
Aug.  11 
Sept.  24 
July     7 
Oct.   25a 
Oct.   25a 
Aug.  31 
Aug.  31 
Aug.  31 
July   31a 
July   31 
Aug.     7 
July   28a 
Aug.     la 
July   31 
July   31 
July   31 
Aug.  15 
Aug.  20 
Aug.  20 
Aug.  20 
Aug.  15 
Aug.  27 
July    31 
July   31 
July    IS 
Aug.     5 
Aug.     la 
Sept.  20 
Aug.     la 
Sept.    5a 
Sept.    5a 
Aug.  15a 
Sept .    2 
Aug.     4 
July   22 
July   22 
Sept.  16a 
Aug.  15 


Name  of  Company. 


Miscellaneous    (Concluded) 
While  (J.  G.)  Engineering,  pref.  (quar.) 

.White  (J.  G.)  Management  (quar.) 

White  Motor  (quar.) 

Willys-Overland,  common  (quar.) 

Wilson  &  Co.,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  com.  (quar.). 


Per 

Wh  en 

Cent . 

Payable. 

IK 

Sept.    2 

IX 

Sept.    2 

*$1 

Sept.  30 

25c. 

Aug.     1 

IX 

Aug.     1 

2 

Sept.    1 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Aug.  15 
Aug.  15 
Sept.  15 
July   21a 
July  21a 
Aug.  11a 

*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroads.  X  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  (his  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  4'A%  bonds,  n  At  rate  of  7% 
per  annum  for  the  3  'A  months  ending  Aug.  31. 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  26.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK   WEEKLY  CLEARINQ  HOUSE   RETURN. 
(Stated  in  thousands  of  dollars — that  It,  three  ciphers  [,000|  omitted  \ 


CLEARING 
HOUSE 

MEMBERS. 
(.000  omitted.) 
Week  ending 

July  26  1919 


Capital 


Nafl. 
State, 
Tr.Coa.June  30 


Net        Loans, 
Profits.]  Discount 

— Invesi- 

June  30    menu, 
June  30       dtc. 


Members  of 

Fed.  Res.  Bank  S 

Bk  of  NY,  NBA  2,000 

Manhattan  Co.  2,500 

Merchants'  Nat  f3,000 

Mech&  Metals.  6,000 

Bk  of  America..  1,500 

National  City..  25.000 

Chemical  Nat..  3,000 

Atlantic  Nat...  1,000 

Nat  Butch  &  Dr  300 

Amer  Exch  Nat  5,000 

N  Bk  of  Comm.  25,000 

Pacific  Bank...  500 

Chath  &  Phenlx  H7.000 

Hanover   Nat..  3,000 

Citizens'  Nat  ..  2,550 

Metropolitan...  2,000 

Corn  Exchange.  4,200 

Imp  <fe  Trad  Nat  1,500 

National  Park..  5,000 

East  River  Nat .  1 ,000 

Second  Nat  Bk.  1,000 

First  National..  10,000 

Irving  Nat  Bank  4,500 

NYCountyNat  1.000 

Continental 1,000 

Chase  Nat  Bank  10,000 

Fifth   Avenue  .  g500 

Commercial  Ex.  200 

Commonwealth.  400 

Lincoln  Nat  Bk.  1,000 

Garfield  Nat...  1,000 

Fifth  National.  250 

Seaboard  Nat..  1,000 

Liberty  Nat  Bk.  3,000 

Coal  &  Iron  Nat  1.500 

Union  Exch  Nat  1 ,000 

Brooklyn  Tr  Co.  1.500 

Bankers  Tr  Co.  15,000 

USMtge&Tr.  2.000 

Guaranty  Tr  Co  25,000 

Fidelity  Tr  Co.  1.000 

Columbia  Tr  Co  5.000 

Peoples  Tr  Co..  1.200 

New  York  Tr  Co  3 ,000 

Franklin  Tr  Co.  1,000 

Lincoln  Tr  Co_ .  1,000 

Metropolitan  Tr  2,000 

Nassau  N,  Bkln  1.000 

Irving  Trust  Co.  2,250 

Farm  Loan  &  Tr  5,000 

Columbia  Bank.  1,000 

Average 

Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 


205,350 


$ 

5,867 
7,640 

f3,04l| 

12,392' 
6.937J 

54,313 

9,850. 

971 

125' 

6,317, 

26,840 
1,164' 

H6.500 

18,118 
3,275 
2,531 
8,319 
8,164 

19,999 

606 

4,139 

33,348 

6,712 

414 

719 

18,478 

g2,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1,388 

1,288 

2,473 

17,766 
4,500 

29,479 
1 ,300 
7,037 
1,600 

11,009 
1,389 
729 
4,440 
1,242 
1,168 

12,246 
732 


383,050 


July  26 
July  19 
July  12 


Totals,  actual  co  ndit  Ion  July     5 


State  Banks. 

Greenwich  Bank 
Bowery  Bank-. 
NY  Prod  Exch. 
State  Bank 

Average 


Not 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T  &  Tr 


Average. 


Me 

500 

250 

1,000 

2,000 


mbers  of 
1,592 
829 
1,346 
1,031 


3,750 


ndition 
ndition 
ndition 
ndition 

les.  N 
5.000 
4.000 


9.000 


4,799 


July  26 
July  19 
July  12 
July     5 


ot  Mem 

12,464 

5,417 


17,881 


Totals,  actual  co  ndition  July  26 
Totals,  actual  condition  July  19 
Totals,  actual  condition  jJuly  12 
Totals,  actual  co  ndition  Jjuly    5 

Gr'd  aggr.,  avge'218, 100  405,732 
Comparison,  pre  v.  weekl     


Gr'd  aggr,  act'lcond'n  July  26 
Comparison ,  pre  v .  weekl    


Gr'd  aggr,  act'leond'n  'July  19 

Gr'd  aggr,  act'leond'n  July  12 

Gr'd  aggr.  act'leond'n  jjuly     5 

Gr'd  aggr.  act'leond'n  June  28 


Average 
S 
53,087 
65,803 
34,448 

158,332 
33,013 

513,641 

83,915 

19,133 

4,477 

128,483 

375.869 
19,490 

121,022 

133,391 
42,797 
50,199 

122,361 
42,106 

203,954 
10,342 
20,308 

303,576 

122,026 

12,446 

7,731 

340,368 

23,372 

8,190 

8,459 

17,161 

14,748 

9,765 

53,709 

73,487 

22,640 

16,732 

45,968 

309,373 
68,988 

524,868 
15,566 
84,921 
29,304 
92,831 
23,961 
20,273 
45,606 
16,198 
56,641 

121.576 
16,949 


4,743,604 


Federal  Re 

16,765 

5,236 

23,734 

54,341 


100,076 


100,446 
99,726 
98,805 
99,136 


Cash 
in 

Vault. 


Average 
S 

436 

1,719 

529 

9,788 

1,050 

14,849 

1,724 

411 

135 

1,707 

2,654 

1,265 

6.010 

4,594 

931 

2,123 

5,492 

626 

1,721 

373 

882 

1,435 

3,837 

614 

171 

9,054 

1,105 

340 

413 

1,162 

368 

283 

1,053 

528 

982 

498 

788 

1,151 

748 

3,582 

327 

1,040 

986 

476 

481 

457 

756 

356 

2,505 

4,254 

615 


Reserve 

with  Net 

Legal      Demand 

Deposi-   Deposits. 

tories 


Average 
$ 

5.894 
5,691 
3,293 

19,865 
3,395 

77,916 

8,451 

2,266 

517 

13,144 

38.529 
2.970 

11,578 

18.497 
4,867 
3,537 

16,186 
3,257 

22,891 
1,517 
2,422 

18,714 

16.508 
1,681 
1,052 

40,673 
2,567 
988 
1,129 
2,282 
1,749 
1,068 
7,741 
7,341 
1.661 
2.359 
3.446 

32,398 
6.784 

56,725 
1,432 

11.10S 
2,813 
7,432 
2,605 
2,756 
4,378 
1,140 
8,013 

15,166 
1,760 


3,384532,152 


97,405538,590 

99,684  547,945 

104,409  549,208 

92,972  518,760 


serve  Ba 

2.421 

626 

2.621 

3,989 


nk 


9,657 


bersofFed 
40,787 
24,358 


65,145 


65,372 
64,823 
63,933 
63,716 


9,430 
9,559 

9.800 
10,084 


892 

304 

2,187 

2,747 


6,130 


6,358 
7,069 
6,384 
7,272 


Average 
S 

36,403 
56,397 
24,790 

145,434 
26,440 
♦606,986 
57.972 
16,822 
3,771 
98,004 

288,118 
19,200 
92,126 

130,140 
35,328 
25,677 

127,391 
25,045 

170,696 
10,724 
16,882 

148,562 

117,193 

12.426 

6,542 

303,567 

19,128 

6,932 

8,158 

16,677 

13,452 

7,913 

52,268 

56,322 

12,045 

17,623 

26,447 

259,608 
49,652 
•485,551 
11,137 
72,421 
27,281 
60.715 
17.023 
18,794 
32,876 
11,340 
59,801 
♦146,160 
16,006 


c3,915,139 


Nat'l 
Time  .  Bank 
De-    !  Cireu- 
VOSU*.  latioa. 


Average 
S 

2,249 

5 

1,584 

4,603 

26~,6l7 

7,175 

507 


6,130 

4,851; 

10,290 


Avge. 
S 
751 

1,807 
3,743 

l",425 
441 
144 
291 

4,923 


376 

4 

4,026 

50 

2,853 

362 


1.115 

1,429 

646 

lY.926 


25 
31 

381 
1,500^ 
2,422 

416' 

393 

5,925! 

11,361 

6,215 

31,658 

458 
6.965 
1 .922 
2,469 
1,810 
1,222 
1,304 

696 

1 .606 

10,136 

419 


2,824 
150 
983 


57 

4,791 

50 

640 

8.226 

1,426 

197 

l",l66 


210 
394 
248 
70 
1,963 
412 
394 


50 


175,532  37,704 


c3,881,318  180,184  37,462 
3,986,199  167,73037,772 
3.934 .25lll63.917i37.834 
3,908,681  163,635  37,876 


17,382 

5,062 

26,211 

36,377 


85,032 


eral  Reserve  Ba 
935  2,966 
797|     1,750 


nk 


1,732      4,716 


1,727  4,946 

1,677  4,895 

1,908  4,201 

2,033  4,207 


4,908,825  110 
104,588—3 


773  542 
563-30 


99S 
937 


84,806 
85,284 
88,408 
93,554 


28 

12,842 


__ 


12.878J 

13,702 

11,967 

9.255 

4,836 


26.050 
15,980 


713 
393 


42.030      1,106 


41,331  972 

42,326  1,133 

40,901  1,123 

40,300  1,194 


d4, 042, 201  189.516  37 

67,862  +  11,895      - 


,704 
-42 


4,861,063  108 
97,054'— 2 


4,958, 117!ll0 
5,036,825  116 
5,011,4331105 
4,910.566  105 


920 


123 

0S9 

827 


559 


559 
530 

S5 


909 
793 
239 
159 


e4 ,007 ,455  194 ,858  37 .462 
-106,354   ■  14028       310 

e4, 113,809  180,83037.772 
4,063 ,560  1 74 ,295  37 ,834 
4,042.535  169.66537.876 
4.020,071  157,10037,990 


♦  Includes  deposits  in  foreign  branches  not  included  in  total  footings,  as  follows: 
National  City  Bank,  $104,032,000;  Guaranty  Trust  Co  .  sol  ,384,000;  Farmers'  Loan 
&  Trust,  Co.,  s:;7.41  1 .000.  Balances  carried  in  banks  in  foreign  countries  11s  reserve 
for  such  deposits  were:  National  City  Bank,  $30,005,000;  Guaranty  Trust  Co., 
518,222,000;  Farmers'  Loan  &  Trust  Co.,  S5, 182. 000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  $134,605,000.  e  V.  S.  deposits 
deducted,  $129,880,000.  Bills  payable,  rediscounts,  acceptances  and  other  lia- 
bilities, $829,063,000.   f  Asof  July  3  1919.  g  Asof  July  1  1919.    h  As  of  July  19  1919 


Aug.  2  1919.] 
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STATEMENTS  OF  RESERVE   POSITION    OF  CLEARING  HOUSE     BANKS 
AND  TRUST  COMPANIES. 


Averages. 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies.. 

Total  July  26.. 
Total  July  19.. 
Total  July  12.. 
Total  July     5.. 


Cash 

Reserve 

in  Vault. 


9,657,000 
1,732,000 


11.3S9.000 
11,552.000 
12,265,000 
11,912.000 


Reserve 

in 

Depositaries 

Total 
Reserve . 

a 

Reserve 
Required . 

Surplus 
Reserve. 

$ 
532,152,000 
6,130,000 
4,716,000 

$ 

532,152,000 

15,787,000 

6,448,000 

$ 
514,234,030 
15,305,760 
6,304,500 

$ 

17,917,970 
481,240 
143,500 

542,998,000 
573,935,000 
539,267,000 
569,523,000 

554,387,000 
585,487,000 
551,532,000 
581,435.000 

535,844,290 
544,420,010 
534,791,670 
541,155,660 

18,542,710 
41,066,990 
16,740,330 

40,279.340 

Actual  Figures 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

$ 

9,430",666 
1,727,000 

S 
538,590,000 
6,358,000 
4,946,000 

$ 
538,590,000 
15,788,000 
6,673,000 

$ 
509,976,860 
15,265,080 
6,199,650 

$ 
28,613.140 
522,920 
473,350 

Total  July  26 

Total  July  19 

Total  July  12 

Total  July     5 

11.157,000 
11,236,000 
11.714,000 
12,117,000 

549,894,000 
559,909,000 
559,793,000 
530,239,000 

561,051,000 
571,145,000 
571,507,000 
542,356,000 

531.441,590 
544,937,790 
538,418,730 
535,922,300 

29,609.410 

26,207.210 

33,088,270 

6,433,700 

•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  ot  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
July  26,  55,265,960:  July  19,  S4.967.160:  July  12,  $4,908,420:  July  5,  $4,824,540. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  July  26, 
$5,405,520:  July  19.  $5,031,900;  July  12,  $4,917,510;  July  5.  $4,909,050. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
Figures  Furnished  by  State  Banking  Department. 

Differences  from 
July  26.  previous  week. 

Loans  and  investments.. S789.961.600     Dec.  $1,318,600 

Specie 9,548,200     Dec.        730,200 

Currency  and  bank  notes 25,130,200     Inc.     7,240,400 

Deposits  with  Federal  Reserve  Bank  of  New  York . .      68,761,400     Dec.    1,647,800 

Total  deposits 833,802,700     Inc.     3,146,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    767,896,600     Inc.     5,897,900 

Reserve  on  deposits 150,252,900     Inc.     7,030,100 

Percentage  of  reserve,  22%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  in  vaults ..$19,865,500     13.57%  $83,574,300     15.62% 

Deposits  in  banks  and  trust  cos 12,592,500       8.60%  34,220,600       6.40% 

Total S32.458.000     22.17%        S117.794.900     22.02% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBUSTED   RESULTS  OF  BANKS  AND  TRUST  COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended — 


Feb.     1 

Feb.     8 

Feb.  15 

Feb.  21 

Mar.    1 

Mar.    8 

Mar.  15 

Mar.  22 

Mar.  29 

Apr.     6 

April  12 

April  19 

April  26 

May    3 

May  10 

May  17 

May  23 

May  31 

June     7 

June  14 

June  21 

June  28 


July 
July 
July 
July 


5. 
12. 
19. 
26. 


Loans  and 
Investments . 


525.768,300 
492.269,000 
509.784,600 
571,631,800 
583,221,600 
629.541.700 
649,123,500 
698,070,800 
633,730,000 
596.229,300 
630.305,500 
730.276,600 
694,610.000 
735.152,000 
817,606,300 
830,948,700 
750.364.000 
708,665,600 
,877,228,200 
929,099,200 
817,958,200 
,732,766,300 
804,258,400 
820,469,000 
804,693.200 
698,786,600 


Demand 
Deposits. 


4,630 
4,539 
4,504 
4.527 
4,566 
4,571 
4.633 
4,733 
4,618 
4.747 
4,722 
4,689 
4,736 
4,773 
4.822 
4,873 
4,861 
4,885 
4.904 
4.880 
4,846 
4,759 
4,860 
4,804 
4,872 
4,810 


s 

229.800 
150,100 
,885,000 
389.800 
358,800 
,345,100 
702,000 
613,800 
029,500 
993,000 
,746,700 
495,300 
482,100 
617,400 
202,600 
611,200 
,516,200 
307,200 
243,900 
,382.900 
699,100 
196,800 
,090,300 
154,700 
,061,700 
,097,600 


'Total  Cash 
in  Vault. 


132,677,300 
130,568,700 
133,267,700 
133.632,800 
131,342,200 
128,952,600 
132,655,200 
130,905,000 
134,143,000 
130,736,900 
135,497,500 
134,131,300 
136,428,700 
139,041,500 
134,432.800 
141.466.900 
136,791,200 
133,474,700 
136,878,600 
137.691,300 
134,955,500 
134,566,800 
131,398,300 
144,478,700 
142,504,200 
145,451,400 


Reserve  in 
Depositaries. 


648,143,600 
645,124,800 
628.112.400 
625,109,700 
643.761.000 
647.186,900 
658,275,500 
692,405.000 
627,395,900 
682.805.200 
651,649.200 
672.170,700 
682,036.200 
665,625.800 
677.399,900 
671,089,000 
689,984.100 
676.577,800 
691,657,300 
671.663,300 
679,994,600 
665.490,300 
684,431,000 
649,207,500 
688,989,600 
658,572,500 


*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


8TATE    BANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY. 


Week  Ended  July  26. 


Capital  as  of  June  30 
Surplus  as  of  June  30 
Loans  &  investments 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits.  _ 
P .  C .  reserve  to  dep .  _ 


Slate  Banks. 


Trust  Companies. 


July  26 
1919. 


Differences  from 
previous  week. 


26,000,000 

45,708.300 

615,047,200  : 

8,494,600iDec. 

26.251.300.Dec. 


July   26 
1919. 


Dec. 


105,5.50,000 
175,548,400 

8,562,100  2,093,849,000 
371,500 

1,338,300 


Differences  from 
previous  week. 


Dec.  17,322,800 
12,414,700  Dec.  297,400 
30,251,600  Inc.     7,381,200 


47,239,500  Dec.    6,490,000      219,266,700  Dec.  11,628,600 

712,426, 500,Dec.  29,239,200  2,141,314,900  Dec.  50,457,200 

100,498,400Dec.    8,386,400      314,792,00OJDec.    4,046,800 

19.1%  Dec.  1.2%!  18%|  Same 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

{Slated  in  thousands  of  dollars — that  is,  three  ciphers  [000]   omitted.) 


CLEARING 
NON-MEMBERS 

Week  ending 
July  26  1919. 


Net     Loans 
Capital.  Profits.,    Dis- 
counts 


Nat.bks.J"ne30  Invest- 
Statebks.Jne  30  ments, 
iTr .  cos .  June  30.    &c . 


I  Reserve 
Cash       with 


in 
Vault. 


Members  of 
Fed'l  Res.  Bank 

Battery  Parp  Nat. 

Mutual  Bank 

New  Netherland 
W  R  Grace  &  Co's 
Yorkville  Bank.. 
First  Nat,  Jers  Cy 

Total 


Legal 
Deposi- 
tories 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank.. 
International  Bank 
North  Side,  Bklyn 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bklu 
Mechan  Tr,  Bayon 

Total 


Grand  aggregate.. 
Comparison  previo 

Gr'd  aggr,  July  19 
Gr'd  aggr,  July  12 
Gr'd  aggr,  July  5 
Gr'd  aggr,  June  28 


$ 

1,500 
200 
300 
500 
200 
400 


3,100 


100 
500 
500 
200 


1,300 


500 
200 


700 


5,100 
us  week 


5,100 
5,000 
5,000 
5,000 


$ 

1,538 
608 
319 
954 
651 

1,324 


Average\ Average! Average  Average 


Net 
Demand 
De- 
posits 


Net 
Time 

De- 
posits. 


Nafl 
Bank 
Circu- 
lation. 


$ 

14,688 

11,755 

7,919 

6,565 

10,954 

9,038 


5,396    60,919 


450 

1,180 

233 

233 


2,098 


1,076 
408 


1,485 


2,811 

11,947 

6,495 

5,240 


26,493 


8,178 
8,851 


17,029 


8,980104,441 
1  +  1,422 


8,980103,019 
8,658103,116 
8,658il03,005 
8,640103,997 


; 

$ 

199 

1,677 

175 

1,545 

176 

910 

15 

524 

357 

1,078 

611 

957 

$ 

10,360 
11,261 
6,240 
3,897 
6,269 
7,595 


Average  Average 


1,533 


309 

1,401 

803 

479 


2,992 


482 
351 


833 


5,358 
—92 


5,450 
5,589 
5,049 
5,249 


6,691 


45,622 


158  2,635 

1,081  12,828 

409,  6,491 

294  4,713 


1,942      26,667 


304 
298 


602 


6,100 
4,261 


10,361 


9,235   C82.650 
—728   —1,032 


9,963 
9,692 
9,537 
9,438 


83,682 
82,992 
81,232 
80,286 


$ 

141 

346 

100 

1,051 

4,989 


6,627 


391 
323 


714 


1,079 
4,304 


5,383 


12,724 
—325 


13,049 
13,119 
13,117 
13,190 


185 


395 


580 


580 
Same 


580 
582 
586 
582 


a  U.  S.  deposits  deducted,  $1,799,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $7,313,000. 

Excess  reserve,  $614,580  decrease. 


Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  -  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


$ 

Circulation 4,739,000 

Loans,  disc'ts  &  investments.  545,546,000 
Individual  deposits,  incl.  U.S.  447,399,000 

Due  to  banks 107,134,000 

Time  deposits.. 11,939,000 

Exchanges  for  Clear.  House..     18,620,000 

Due  from  other  banks 74,506,000 

Cash  in  bank  &  in  F.  R.  Bank    66,451,000 
Reserve  excess  in  bank  and 

Federal  Reserve  Bank 19,952,000 


July  26 
1919. 


Changes  from 
previous  week. 


Inc. 
Dec 
Dec 
Dec 
Inc. 
Dec 
Dec 
Dec 


S 

36 

12,147 

18,044 

14,755 

136 

2,684 

11,140 

3,081 


000 
000 
,000 
,000 
000 
,000 
000 
,000 


Dec.    1,188.000 


July   19 
1919. 


4 

557 

465 

121 

11 

21 

85 

69 


$ 

703,000 
693,000 
443,000 
889,000 
803.000 
304,000 
646,000 
532,000 


21,140,000 


July  12 
1919. 


S 

4,485,000 

555,337,000 

450,798,000 

12S, 184,000 

11,976,000 

22.358,000 

77,075,000 

67,953,000 

19,638,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  July  26  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposlts(not  included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  July  26  1919. 


Members  of 
F.R. System 


$29,775,0 

81,665,0 

758.158,0 

22,973,0 

111,232,0 

143,172.0 

487,347,0 

5,568,0 

636,087,0 


53,585,0 


13.399.0 
66,984.0 
49,798,0 
17,186,0 


Trust 
Cos. 


$3,000.0 

7,784,0 

29,036,0 

533,0 

17,0 

258,0 

19,640,0 

T9~,898~,6 


2,753,0 

845,0 

3,598,0 

2,902,0 

696,0 


Total. 


$32,775,0 

89,449,0 

787,194,0 

23,506,0 

111.249.0 

143,430,0 

506,987,0 

5,568,0 

655,985,0 

18.696,0 

53.5S5.0 

2,753,0 

14,244. 0 

70.582,0 

52,700.0 

17.882,0 


Julv  19 
1919. 


$32,775,0 

89,448,0 

796,607,0 

27,051.0 

118,977.0 

154,530,0 

515,622,0 

5,601,0 

675.753,0 

20,155.0 

55,159.0 

2,714.0 

15.001.0 

72,874,0 

53,539,0 

19,335,0 


July  12 
1919. 


$32,775.0 

89,457.0 

799,171,0 

25,817,0 

114,182,0 

150,708.0 

514.970.0 

5,566,0 

671.244.0 

23.543.0 

53.736.0 

3,212,0 

16,039,0 

72.987,0 

53,705,0 

19,202,0 


*  Cash  Id  Tault  la  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917, 
page  2523. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS  OF  MEMBER  BANKS    LOCATED}  IN    CENTRAL    RESERVE   AND    OTHER 

SELECTED  CITIES   AS   AT  CLOSE  OF   BUSINESS  JULY    18   1919. 

Curtailment  by  48  millions  of  Treasury  certificate  holdings  and  moderate 


n  creases  in  the  holdings  of  Liberty  bonds  and  Victory  notes  are  indicated 
by  the  Federal  Reserve  Board's  weekly  statement  showing  condition  on 
July  18  of  769  member  banks  in  leading  cities.  The  decline  in  the  number 
of  reporting  member  banks  is  due  to  bank  consolidations  in  Greater  New 
fxork  and  New  Orleans. 

Victory  notes  on  hand  show  an  increase  for  the  week  of  27.2  millions, 
notwithstanding  the  reduction  under  this  head  of  10.4  millions  reported 
for  the  New  York  City  banks.  United  States  bonds,  other  than  circula- 
tion bonds,  increased  19.4  millions,  while  total  United  States  security 
holdings  fell  off  about  2  millions.  Loans  secured  by  United  States  war 
obligations  (war  paper)  declined  7.2  millions,  a  larger  reduction  obtaining 
for  the  banks  in  the  Federal  Reserve  Bank  cities.  Other  loans  and  invest- 
ments decreased  54.4  millions  in  New  York  City,  but  continued  their  upward 
course  in  a  number  of  other  cities,  with  the  result  that  the  decline  for  all 
reporting  banks  is  only  slightly  above  10  millions. 


Aggregate  holdings  of  United  States  war  securities  and  war  paper  de- 
clined from  3,332.4  to  3,323.8  millions  and  constituted  22.9%  of  the  total 
loans  and  investments  of  all  reporting  banks,  as  against  23%  the  week 
before.  For  the  New  York  City  banks  a  decline  in  this  ratio  from  26.8 
to  26.6%  may  be  noted 

Government  deposits  fell  off  103.5  millions,  the  New  York  City  banks 
reporting  especially  large  withdrawals  of  Government  funds  for  the  week. 
Other  demand  deposits  (net)  wetn  up  69.5  millions,  the  gain  at  the  New 
York  City  banks  under  this  head  being  more  or  less  commensurate  with 
their  loss  of  Government  deposits.     Time  deposits  show  a  slight  increase. 

Borrowings  from  the  Federal  Reserve  banks  as  measured  by  the  amounts 
of  collateral  notes  and  customers'  paper  held  under  discount  for  the  re- 
porting-banks,  show  a  reduction  of  89.8  millions. 

Cash  in  vault  declined  about  19  millions,  while  reserve  balances  with  the 
Federal  Reserve  banks  went  down  from  1,335.1  to  1,309.1  millions,  and 
constituted  about  77%  of  the  total  reserve  deposits  carried  on  July  11  and 
18  by  the  Federal  Reserve  banks. 


1.     Data  for  all  reporting  banks  In  each  district.     Three  ciphers  (000  omitted. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation.. 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness. 


Total  U.  S.  securities 

Loans  secured  by  U   S.  bonds,  &c. 

All  other  loans  and  investments 

Reserve  balances  with  F.  R.  bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank. 


Boston.. 


46 

$14,508 

16,944 

12,281 

43,834 


$87,567 
74,432 

824.750 
73,652 
23.612 

759,178 

110,403 
33,547 
18,005 
75.983 


Vew  York 


109 
848,860 
301,724 
151,954 
339,638 


$842,176 
757,413 

4,326,934 
657,340 
125,101 

4,962.474 
303,549 
164,875 
504.3S1 
145.011 


Phlladel. 


56 

$11,597 

35,862 

18,660 

41,789 


S107.90S 

174,834 

660.430 

65,983 

17.225 

659,736 

21,265 

27,309 

147,199 

26.597 


Cleveland. 


8S 

$41,466 

64.168 

46,570 

75,540 


$227,744 

1 1 1 ,465 

1,016,278 

84,345 

36,010 

816,248 

292,175 

41,113 

79,901 

18.879 


Rlchm'd . 


$25,621 
40,504 
14,928 
60,356 


$141,409 
42,125 

399.238 
34,948 
16,825 

328,521 
84,138 
19,100 
84,052 
15,959 


Atlanta. 


46 

$15,115 

29,549 

16,039 

52,320 


$113,023 

30,163 

305.103 

35,876 

13,415 

257.633 

115.56S 

21,254 

43.29S 

7,150 


Chicago. 


100 

$20,113 

59,668 

57,611 

179,635 


8317,027 
95,790 

1,492,943 

175,809 

66,076 

1.323.40S 

440,279 

34,507 

89,349 

14.928 


St. Louis 


34 

$17,156 

15,795 

14,455 

26,506 


$73,912 
28,664 

392,048 

40.S35 

9.793 

304,050 
98,135 
23,012 
27,623 
12,353 


Minneap. 


35 

$7,120 

10,201 

7,915 

19,645 


$44,881 

15,895 

246,799 

21,892 

10,338 

245,567 

51,933 

9,697 

3,470 

878 


Kan.  City 


76 

$14,117 

22,031 

11,050 

24,743 


$71,947 
17,889 

478.356 
44.935 
15.151 

417,732 
75,473 
12.824 
34,149 
24,954 


Dallas. 


43 

$18,723 

17,704 

5,551 

23,495 


$65,473 
7,274 

182,976 
20,347 
10.629 

177,801 

30,708 

13,900 

14,252 

2.715 


San  Fran 


54 

$34,605 

33,933 

11,169 

42,623 


$122,330 

21,424 

565,105 

53,174 

20,648 

463.750 

140, 1S9 

11,788 

23,138 

4.571 


Total. 


769 

$269,001 

648.083 

368,189 

930,124 


$2,215,397 

1,377,368 

10,891.032 

1,309,138 

364,823 

10.716,098 

1,766,815 

412,926 

1,068,817 

349.978 


2.   Data   for  Banks   in    Federal   Reserve   Bank   and    Branch   Cities  and   All   Other   Reporting    Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation 

Other  U.  S.  bonds*... 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
All  other  loans  and  Investments.. 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  and  war 

paper,  total  loans  &  invest't,  % 


New  York. 


July  18      July  11 


71 

$39,163 
271,865 
133,123 
314,829 


758,980 
709,278 

3,913,329 
624,445 
112,525 

4,556,520 
240,335 
157,274 
453.209 
131,126 

26.6 


72 
$39,283 
205,090 
143,502 
336,345 


784,826 
719,240 

3.967,707 
629,538 
117,694 

4,509,60S 
233,956 
242,432 
507.293 
138,089 

26.8 


Chicago . 


July  18  July  11 


44 
$1,369 
23,069 
26,064 
97,902 


148,404 

68.375 

895.763 

121.813 

38,956 

879,311 

166,154 

22.430 

51,530 

13,478 

19.4 


44 

$1,370 

23,466 

24,114 

105,962 


154,912 

76,399 

895,200 

118,061 

43,268 

865,443 

166,357 

50,262 

55.630 

12,215 

20.4 


All  F.R.Bunk  Cities 


July   18  July   11 


259 

$103,865 

382,099 

217,033 

578,895 


1,281,892 

1,106.449 

7,231,994 

979,141 

212,158 

7,605.099 

724,143 

298,390 

772,275 

266.772 

23.7 


260 

$103,985 

369.334 

217,884 

610,179 


1,301,382 

1.117,873 

7,279,401 

996,112 

226,780 

7.547.562 

719.532 

403.300 

839,589 

270,206 

23.9 


F.  R.  Branch  Cities. 


July  18  July  11 


164 

$57,026 

110,686 

79,138 

213,585 


460,435 

139,955 

1,698,068 

157,881 

60,218 

1,414,245 

530.193 

56.733 
160,673 

29,939 

23.6 


165 

$57,749 

112,375 

68,023 

218,310 


456,457 

138,394 

1.692,916 

168.806 

61.77S 

1,403,692 

528,260 

72.675 

172,104 

29,599 

23.5 


Alt  other 
Reporting  ranks. 


July   18 


346 

$108,110 

155,298 

72.018 

137,644 


473,070 

130,964 

1.960.970 

172,114 

92,447 

1.696,754 

512,479 

57,803 
135.S69 

53,207 

19.3 


July   11 


340 

$107,880 

147,025 

55,123 

149.592 


459,020 

128,312 

1,928,769 

170.215 

95,250 

1,695,373 

515.409 

40,445 

142.648 

54,536 

19.1 


Total. 


July  18    July  11    Jan.  17 


769 

$269,001 

648.083 

368,189 

930.124 


2,215,397 

1.377,368 

10,891.032 

1,309.136 

364,823 

10,716,098 

1,766,815 

412.926 
1,068.817 

349,978 

22.9 


771 

&69.614 

628.734 

311.030 

978,081 


2,217,459 

1,384.579 

10.901.086 

1,335,133 

383,808 

10.646,627 

1,763,207 

516,420 
1,154,341 

354,341 

23.0 


768 

$262,742 

825.595 

1,467~,020 


2.555.363 

1,182,721 
10.135.468 

1.298,874 

386,621 

10.080.102 

1,605.064 
658.956 
811.749 
402,730 

25.1 


*  Including  Liberty  bonds. 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  July  25: 

Moderate  increases  In  earning  assets  and  in  net  deposits  and  further 
withdrawals  of  gold  are  indicated  by  the  Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close  of  business  on  July  25  1919. 

War  paper  on  hand  shows  an  increase  for  the  week  of  36.5  millions:  other 
discounts,  3  millions.  Acceptances  bought  in  open  market  went  up  3.2 
millions  and  Treasury  certificates  2.1  millions.  War  paper  on  hand  at 
the  Chicago.  St.  Louis  and  Minneapolis  banks  is  inclusive  of  84.9  millions 
discounted  for  other  Federal  Reserve  banks,  while  acceptance  holdings  of 
the  Cleveland  and  San  Francisco  banks  include  48.6  millions  of  bankers' 
acceptances  taken  over  from  other  Federal  Reserve  banks. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present 
the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus  furnishing  a 
useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the  twelve  Federal  Reserve 
banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details  regarding  thetransaetions  in 
Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter  and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  July  2")  1919 


Government  deposits  were  21.1  millions  less  than  the  week  bsfore 
Members'  reserve  deposits  are  shown  5.6  millions  larger,  while  the  "float" 
carried  by  the  Reserve  banks  shows  a  decline  of  50. i  millions.  Other 
deposits,  including  foreign  Government  credits,  fell  off  7.6  millions.  Net 
deposits,  accordingly,  work  out  27  millions  more  than  the  week  before. 
The  banks'  paid-in  capital,  as  the  result  of  payment  for  Federal  R  -serve 
stock  by  newly  admitted  members,  shows  an  increase  of  $359,000.  the  San 
Francisco  bank  alone  reporting  an  increase  under  this  head  of  $194,000. 

The  week  saw  a  reduction  of  7.5  millions  in  Federal  Reserve  note  circu- 
lation and  of  16.9  millions  in  gold  reserves.  The  banks'  reserve  ratio  shows 
a  decline  for  the  week  from  50.9  to  50.2%. 


July  25  1918. 


July  18  1919 


July  11   1919. 


July  3  1919. 


June  27  1919 


June  20  1919 


June  13  1919. 


June  6  1919. 


July  26  1918. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  in  open  market 


$ 
270,601.000 
591,532,000 


$ 

273,810,000 
591,190,000 


862,133,000 

1,108,051,000 

124,967,000 


865.000,000 

1,134,173.000 

112.927,000 


2,095,151.000 

65,872,001) 


279.545,000 
654,812.000 


282.943.000 
564.290,000 


314.135.000 
597.046.000 


332.676.000 
581.238.000 


355.811.000 
582.675,000 


354.969.000 
581.055.000 


418.012.000 

598.777.000 

11.628.000 


834.357,000 

1.163.068,000 

114.399,000 


847.233.000 

1.155.278,000 

126.435.000 


911.1S1.00U 

1.113.824,000 

122.779,000 


913,914.000 
.127,216.000 
124.595.000 


938.486.000 

1.117,970,000 

137,418,000 


936.024.000 

1.139.508.000 

126.272.000 


1.028.417.000 

910.42U.000 

35.363.000 


2.112,100,000  2,111,824,000 
65.381.000   68.387.000 


2,128.946,000 
66.407.000 


2.147.784.000 
68.472.000 


2.105.725.000 
68.737.000 


2.193.874.000 
68.114,000 


2.201.804,000 
68.539.000 


1,974. 200.00* 
55,129.000 


2.101,023.000 

1.016,210,000 
251.392.00U 
375,556,000 


2,177,481.000  2.180.211,000 

1,579.728.000  1.684.940, i  iou 
248.347,000  251,307,000 
372,353,000      360,035,000 


2.195.353.000 

1.632. 039.000 
262.389,000 
330.679,000 


2,216.256.000 

1,573.483,000 

244,557.000 
304.558.000 


2.234.459.000 

1.621.928,000 
215.512.000 
274.730.000 


2.261.988.000 

1.695,576.000 
182.598.000 

234.537.000 


2.270.343.000 

1.620,994,000 
190.130.000 
19S.307.000 


2.029,329,000 

673.231.000 
628.920.000 
205.274.000 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.S.  certificates  of  indebtedness. 
All  other  earning  assets 


2,243.158,000 

27,086,000 

286,000 

212,028,000 


2,200,428.000 

27.084.000 

363,000 

209,941.000 


Total  earning  assets 

Bank   premises 

Uncollected  items  and  other  deductions 

from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


2,482,558,000 
11,784,000 

690,495,000 

10,613,000 

9,898,000 


2,437,816.000 
11,737.000 

857,194.000 
10,077,000 
10.100.000 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  lncl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation— net  llab. 
All  other  liabilities 


5,366,371,000 

83,317,000 

81,087,000 

116,038,000 

1,718,390,000 

535,178,000 

117.444.000 


5,504,405,000 

82.958.000 

81,087,000 

137,090.000 

1.712,796,000 

651.735.000 

125.069,000 


2.487.056,000 

2.504,497,000 

193,849,000 

16,565,000 


2.626.690.000 

2,512.048.000 

186,911.000 

14.711.000 


Total  liabilities. 


2,296,348.000 

27,131.000 

374.000 

206,054,000 


2,225.707.000 

27.130,000 

377.000 

200.068.00U 


2.122.598,000 

27,130,000 

335,000 

204.104.000 


2.112,176.000 

27,133.000 

333.000 

201.883.000 


2,112.711,000 

27,130,000 

333.000 

204,405,000 


i, 009. 43 1.000 

27.129.000 

333.000 

227.553.000 


1.507.425,000 
40.090.000 

•167922.666 
103.000 


2,529,907,000 
11.699,000 

740,994,000 
10,052,000 
10.334,000 


2,453,282.000 
11.684.000 

742.527.000 

9.956.000 

10.306.000 


2.354.167.000 
11.257.000 

686.063,000 

9.714.000 

10.551,000 


2.341.523,000 
11.066.000 

848.157.000 

9.053.000 

11.192.000 


2.344.579.000 
10.986,000 

835,362,000 

8,899.000 

10.332.000 


2.264.446.000 
10,986.000 

650,757.000 

8,868.000 

10.042.000 


1.564.540.000 


558,392.000 

701.000 

12.441.000 


5.483.197.000 

82.851.000 

81.087.000 

151,170,000 

1,726,329.000 

591,250,000 

114,078.000 


5.423.108,000 

82.811,000 

81,087.000 

130,328,000 

1.687.608.000 

561.896,000 

128,698.000 


5.288.008.000 

82,704.00(1 

49.406.000 

73.614,000 

1,713.030,000 

534. 420.  U0U 

115.693.000 


5.455.450.000 

82.756,000 
49.466.000 
161.495.000 
.648.630.000 
682.097.000 
127,264.000 


5.472,146.000 

82,674.000 

49.466.000 

245.245.000 

1.633.583.000 

623.739,000 

127.505.000 


5,215.442,000 

82.652,000 

49.466.000 

26.058.000 

1,705.104.000 

497.349.000 

134.364.000 


4.165.403.000 

76,441.000 

1.134.000 

233.040.000 

1,435.196.000 

401.186.000 

111.840.000 


2.583,427.000 

2.538,127,000 

184.806,000 

12.899.000 


2,514,530.000 

2,552.348,000 

181.570.000 

10.762.000 


2.436.757,000 

2,499,180.000 

177.185.000 

42,656.000 


2.619.486.000 

2.488.253.000 

173.775,000 

41.714.000 


2,630.132.000 

2.499.265.000 

170.937,000 

39,672.000 


2,362,875.000 

2,613.037.000 

169.246.000 

38,166.000 


2,181.262,000 

1.870.835.000 

11.084.000 

24.647,000 


5,366.371.000  5.504.405.000  5.483.197.000  5."23,1QS.OQO  5,288  nOS.OOP  fi.455. 450.000  5. 472. 140.000  5. 2 15. 442. (XX)  4.165.403.000 
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Gold  reserve 
Gold  re«.  agst 
Ratio  ol  gold 

F.  R.  note 
Ratio  of  total 

F.  R.  note 
Ratio  of  gold 

circulation 

against  net 


against  net  deposit  llabil. 
.  F.  R.  notes  In  actual  clrc'n 
reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  F.  R.  notes  In 
after  setting  aside  35% 
deposit  liabilities 


DistriSutioi  by  Maturities — 

1-15  days  bills  bought  in  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf.  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. . 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness. . 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. . 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  indebtedness. . 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  b  ought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Xotes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (Age-its  Accouils) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money * 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total ... 

Eligible  per  delivered  to  F.  R.  agent 


July  25  1919 


July  18  1919. 


47.9% 
49.2% 

48.7% 

60.2% 

61.2% 


74.463,000 

1,532.918,000 

16,601,000 


81,152,000 

103,924,000 

4,111,000 


146,190,000 
99.7S8,000 
13,801,000 

"73f75i",666 

109,773,009 
20,103,000 


21M99.000 
157,412,000 


2,723.601,000 
219.104,000 


2,504,497,000 

4,829,860,000 
1.700.712.00:) 


3,129,148,00) 
405,547,000 


2.723,601,000 
221,248,000 


1,615,550.000 

84,912,000 

801,891,000 


2,723,601,000 
2,171,374.000 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


$ 

88,278,000 

1,528,103.000 

16,388,000 


58,957,000 

86,141,000 

92,000 


123,987,000 

132,487.000 

13,981,000 

foT.m'.oQO 

58,502.000 
28,936,000 


22,842,000 
150,544.000 


2.728.902,000 
216.854,000 


2.512,048,000 

4,811.300,000 
1.670,622.000 


3,140,678.000 
411,776.000 


2,728,902.000 


223.598.000 


1,594,729,000 

89,745.000 

820.830.000 


2.728,902,000 


2,112,717.000 


July  11  1919 


45.3% 
50.3% 

48.2% 

49.8% 

60.5% 


91,115,000 

1,665.558,000 

18,625,000 


58,234,000 

47.463,000 

1,010,000 


146,607,000 

136,509,000 

12,486.000 

~6"4~,b7~9~,666 
60.365,000 
28,922,000 


26,418.000 
145.011.000 


2.760,288.000 
222,161,000 


2.538.127,000 

4,756,900,000 
1.626.124,000 


3.130,776.000 
370,487,000 


2.760,289,000 


231,995,000 

1.597.22T666 

88,576.000 
842,494,000 


2,760,289,000 


2.210.078,000 


July  3  1919. 


June  27  1919. 


47.8% 
50.2% 

49.2% 

50.8% 

61.7% 


86,021,000 

1,568.510.000 

18.896.000 


69,071,000 

108,666,000 

13.000 


109,976.000 

117.978,000 

6,212,000 

65,eii~55o 

71.579,000 
22,234,000 


28,395,000 
152,713.000 


2,740,893,000 
188,545.000 


2,552,348,000 

4,686.700,000 
1,582,475,000 


3,104.225,000 
363.332.000 


2.740,893.000 


228,998,000 

1.585.615.666 

93.817,000 

832.463,000 


2,740.893,000 


June  20  1919.  June  13  1919 


50.1% 
49.5% 

49.9% 

52.1% 

64.2% 


75.449.000 

1.484.822,000 

25,279.000 


64,136.000 

123,334.000 

494.000 


113,389.000 

122,083.000 

4,092.000 

"sT.VsV.OOO 
56.531.000 
14,040,000 


31.270,000 
160,199,000 


2,694.640,000 
195,460,000 


2.499,180.000 

4,656.260.000 
1.548.848.000 


3.107.412,000 
412,772,000 


2.694.640,000 


219,993,000 

1.5~8~0~,~81B".666 

81,024,000 

812.802.000 


2.694,640.000 


2,150,698,000  2.034,467.000 


61.6% 
60.3% 

50.8% 

52.5% 

64.9% 


61.406,000 

1.508.510.000 

25.097.000 


60.662.000 

57.993,000 

244.000 


99,848.000 

186,835,000 

235,000 

"52,820.666 

54,885.000 
13.036.000 


29.217.000 
163.271.000 


2,693.198,000 
204.945,000 


2,488.253,000 

4.628,520,000 
1.510.860.000 


3.117,660,000 
424,462.000 


2,693.198.000 


218.998.000 

1.565.982~666 

86.817.000 

821,401.000 


2.693,198.000 


2,010,114,000 


62.3% 
50.2% 

61.1% 

52.7% 

65.4% 


61,213,000 

1,577,715,000 

30.235,000 


48.315,000 

42,424,000 

162,000 


82.965,000 

156.588.000 

632.000 

"4~2",044"666 
75,137,000 
11,130,000 


26,310.000 
162,246,000 


2,709,895,000 
210,630,000 


2,499,265,000 

4.605.660,000 
1.472,748,000 


3,132,912,000 
423,017.000 


2,709,895,000 


224,998,000 

1.591.925",666 

81,222,000 

811,750,000 


2.709,895,000 


2,001,203,000 


June  6 191S. 


54.7% 
50.4% 

52.1% 

53.7% 

66.5% 


I 
57.726,000 
1,542,468.000 
53,578.000 


42,542,000 

37,495,000 

411,000 


71.657,000 

144,953.000 

391.000 

"2~6~.38~2~.666 

61 .398.000 

7,121.000 


24,810,000 
166.051,000 


2,722,606,000 
209,569,000 


2,513,037,000 

4,547,600,000 
1,427.071,000 


3,120.529,000 
397.923,000 


2,722,606,000 


231.498,000 


1,583,098,000 

83.713,000 

824.297,000 


2,722,606,000 


1,955,496.000 


July  26  1918, 


63.4% 

50.6% 

56.5% 
58.1% 

78.1% 


884,111,000 

2,045.000 

4,000 

200,758,000 


240,900,000 

350.000 

51,000 

141,331,000 

4,155,000 

1.000 

40,325,000 

10,372,000 
10,000 


1,999,480,000 
128,645,000 


1,870,835,000 

2,763,940,000 
471,870,000 


2,292,070,000 
292,590,000 


1,999,480,000 


202,239,000 

1,089,060.666 

59,859,000 

648,322,000 


1,999,480,000 


148,246,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABIBITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JULY  25  1919. 


Tiro  ciphers  (00)  omitted. 


Boston. 


RESOURCES.  S 

Gold  coin  and  certificates I     4,480,0 

Gold  Settlement  Fund,  F.  R.  B'di  52,212,0 


Total  gold  held  by  banks 56,692,0 

Gold  with  Federal  Reserve  agents    59.163.0 
Gold  redemption  fund 14,481.0 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total   reserves. 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

Bills  bought  in  open  market  (b) . 


130,336.0 
7,505.0 


137.841,0 

134.001.0 

6.570.0 

26,971,0 


Tot- 1  bills  on  hand 167,542,0 

U.  S.  Government  bonds 539.0 

U.  S.  Government  Victory  bonds  18,0 

U.  S.  certificates  of  indebtedness    21,436,0 


Total  earning  assets 

Bank  premises 

Uncollect  ei  items  and  other  de- 
ductions from  gross  deposits.. 

5%  re  lemption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  In. 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  in  actual  clrculatlon. 
F.  R.  bank  notes  In  circulation 

— net  liability 

All  other  liabilities 


386.703,0  1,739.871,0 
as  endors  er  on: 


Total  liabilities.. 

Memora  da — Contingent  liability 
Disc ounte  1  paper  re  discounted 

with  other  F.  R.  banks. 
Bankers'   acceptances  sold   to 
01  her  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances  bought  fr]om  other  F. 

With  their  endorsement 

Without  their  endorsement ' 


189,535,0 
800,0 

57,171.0 

1,015.0 
341.0 


386.703,0 

6,877.0 
5.206,0 
7.190,0 
107,394,0 
52,859.0 
7,070,0 


174.513.0 
180,481,0 

18.209,0 
1,417,0 


New    York 


$ 

168,481,0 
160,932,0 


329,413,0 

287,952.0 

24.829,0 


642.194,0 
47,691,0 


689.885,0 

649.147,0 
68,746,0 
91,497,0 


809.390,0 

1,257,0 

50,0 

59.002,0 


869.699.0 
3.999,0 

171,899,0 

2.038,0 
2,351.0 


1.739,871.0 

21.477.0 
32,922.0 
28,872,0 
694,244,0 
128,628,0 
50.412.0 


902.156,0 
739,165,0 

38,536,0 
5,615,0 


Phila. 


$ 

624,0 
48,527,0 


49.151,0 

70.576,0 
11.578,0 


131 


305,0 
156.0 


131,461,0 


170 
19 


366,0 
881,0 
719.0 


190 
1 

24 


966.0 

385,0 

1,0 

812.0 


217 


164,0 
500,0 


60,502,0 

1,200,0 
755.0 


411.582,0 

7,653.0 
5.311,0 
8.902,0 
101,330,0 
53,964,0 
8.170,0 


172,366,0 
201,693.0 

23,476,0 
1,083.0 


411.582,0 
34,900,0 


R.  banks: 


Cleveland 


33.336.0 
46,878.0 


80,214,0 

119.522.0 

2.137.0 


201,873.0 
898,0 


202,771,0 

103,063,0 
11.463,0 
56,139.0 


170,665,0 
1,083,0 


18.358,0 


190,106,0 
875,0 

55,980.0 

897.0 
936,0 


451,565.0 

9,255.0 
5,860,0 
7,530.0 
133,510.0 
50,378,0 
7.965,0 


Richmond 


$ 

2,239.0 
25.550,0 


27,789.0 

30,863.0 

6.664.0 


65,316,0 
524,0 


65,840,0 

82,053,0 

13.916.0 

7,868,0 


103.837,0 
1.234.0 


7.410.0 


112.481,0 
416,0 

51,781,0 

448,0 
1,025,0 


231.991,0 

4,227,0 
3,800.0 
6.270,0 
54,682,0 
45,049.0 
4,563,0 


Atlanta. 


S 
7,903,0 
16,998,0 


Chicago . 


23.911,0 
101,590,0 


24.901,0  125.501,0 

44,199,0  266.031.0 

5.600,0    35,296,0 


74,700,0 
1.324,0 


76.024,0 

78.916,0 

12,579,0 

6.992,0 


98,487,0 

376.0 

6.0 

10.479,0 


109.348.0 
459,0 

30,944,0 

520,0 
379,0 


199.382,0  110,564,0 
218.794,0  105,735.0 


17,147,0 
1.127,0 


451,565,0 


6,936,0 
729.0 


231,991,0 
50,000,0 


10.012.0 


217,674,0 

3,257,0 

2,805,0 

10.023,0 

48,346,0 

22,285,0 

3.773,0 


426.828.0 
953.0 


427.781,0 

191,632,0 
24,313,0 
56,016,0 


271.961.0 
4,477.0 


26.612,0 


303,050.0 
2.936,0 

81,749,0 

1,682,0 
1.455,0 


818,653,0 

11.561.0 
9,710.0 
17,792,0 
247.905,0 
65.791.0 
12.860,0 


84,427,0  344.348,0 
116.835.0  423.393,0 


9,760.0 
590,0 


217,674,0 


27,833,0 
1,808.0 


S18.653.0 


54,900,0 


St.  Louis 


s 

3,106.0 
25,153,0 


28,259.0 

61.069,0 

3.971,0 


93,299,0 
4,218.0 


97.517,0 

49,858,0 

10,950,0 

8.873,0 


59,681,0 
1,153,0 


17,068,0 


87,902.0 
691.0 

48,046,0 

803,0 
501,0 


235,460,0 

3.930.0 
2,589,0 
4,788,0 
63.895,0 
34,214.0 
4.842,0 


107.739,0 
104,729,0 

15,874,0 
599,0 


235,460,0 


5,000.0 


Mlnneap. 


$ 
8.404,0 
29,696,0 


38.100,0 

33.660.0 

6.403,0 


78,163,0 
61,0 


78,224,0 

35,168,0 

4,095,0 

24,058,0 


63.321,0 

116,0 

211,0 

6.969,0 


70,617,0 


12.885.0 

394,0 
196,0 


162.316,0 

3,020,0 
2,320,0 
4.212.0 
52.763,0 
10,444,0 
2,848,0 


70.267,0 
79,639,0 

6,582,0 
488,0 


162,316,0 


25,000,0 


Kan  City 


$ 

168,0 
38,973,0 


39,141,0 
30.770,0 
10.202.0 


80,113,0 
304,0 


80,417,0 

38,893,0 

44,930,0 

2,0 


38,825,0 
8,867.0 


7.342,0 


100,034,0 
401,0 

59,888,0 

730,0 
447,0 


241.917.0 

3.802,0 
3,957,0 
6.606,0 
78,072,0 
37,965,0 
4.623,0 


127,266,0 
92,148,0 

13,669,0 
1,075,0 


241,917,0 


Dallas. 


S 

9,312,0 
9,840,0 


19,152,0 

15,780,0 

2,926,0 


37,858,0 
1,892,0 


39,750,0 

37,595,0 

20,978,0 

382,0 


58,955,0 
3,966,0 


5,900,0 


68,821,0 
307,0 

19,726,0 

436,0 
583,0 


129,623,0 

3,277,0 
2,029,0 
7,198,0 
45,023,0 
14,003.0 
2,520,0 


68,744,0 
46,557,0 

8,278,0 
738,0 


129,623,0 


San  Fran. 


S 

8,637,0 
35,183,0 


Total. 


270,601,0 
591,532,0 


43,820,0 
88,466,0  1 
880,0 


133,166,0 
346,0 


133,512,0 

45,518,0 
12,971,0 
96,039,0 


154,528,0 
2,633,0 

6,6~4b~,6 


163,801,0 
400,0 

39,924.0 

450,0 
929,0 


339,016,0 


4,981,0 
4,578,0 
6,655,0 
91,232,0  1 
19,598,0 
7,799,0 


862,133,0 
108.051,0 
124,967.0 


,095,151,0 
65,872,0 


2.161,023.0 

1,616,210,0 
251,392,0 
375,556.0 


,243,158,0 

27,086.0 

286.0 

212.028,0 


,482,558.0 
11,784.0 

690.495.0 

01,613,0 
9,898,0 


5,366,371,0 


83,317,0 
81,087,0 
116,038.0 
718.396,0 
535.178,0 
117,444,0 


125,284.0  2,487.056,0 
195,328,0,2.504.497.0 


7,549,0 
1,296,0 


339,016,0 


193.849,0 
16,565,0 


5,366,371,0 
84,900,0 
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84,900,0 
567,0       "4~8~,~597~,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JULY  25  1919. 


Two  ciphers  (00)  omitted.  Boston.  I  New  York.  I    Phlla.     Cleveland.  Richmond   Atlanta.  I  Chicago:  \Sl.  Louis.  Minneap.  Kan. City. 


Dallas.    San  Fran. 


Total. 


Federal  Reserve  notes:  $  $  $ 

Received  from  Comptroller...  341.360,0  1,660,880,0  408,780.0 
Returned  to  Comptroller 126.250,0      697.631,0  171,416,0 


370.000,0i227. 120,0  241,500,0  655,320.0'210,440,0  134,380,0!170,920,o'l04.760,0  304,400,o'4,829,860.0 
109,911,0    90.403,0,   58,882.0  169.154,01   73.937,0]   37,514,01   57.553.0    35,731,0|   72,330,0  1,700.712,0 


Chargeable  to  F.  R.  Agent... 1215. HO.Oi 
In  hands  of  F.  R.  Agent 26.160,0 


Issued  to  F.  R.  Bank,  less  amt.1 
returned  to  F.  R.  Agent  for 
redemption:  188,950,0 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand..!      

Gold  redemption  fund 10,163,0 

Gold  Sefm't  Fund,  F.  R.  B'd.    49,000,0 


963,249,0  237.364,0 
139,600,0    21,480,0 


260.089.0  136.717.0!l82,618.0  486,166.0!  136,503.01   96.866.0  113.367.0 
29.900.0    26.288,0    60,284,0    28.440,0    15,210,0     14.060,0     13,350,0 


188.950,0 


823.649,0  215.884,0 


I     Eligible  paper,  min'm  required  129,787,0      535.697,0  145,308,0 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding . 

F.  R.  notes  held  by  bank 


F.  R.  notes  In  actual  circulation. 


167,542,0 

188,950.0 

8,469,0 


823,649,0215,884,0 


183,740,0       

14,212,0    14,687.0 
90,000,0    55,889,0 


230.189.0  110.429.0  122,334,0  457,726,0.121,293,0 

12.125,0       2,500.0       

12,397,0  1,863,0  1.699.0      8.926,0] 

95,000,0  29,000,01  40,000,0  257,105,0' 

110.667.01  79,566,01  78.135,0  191.695,0 


82,806,0,100,017,0 


69,029,0  232,070,0  3,129.148,0 
20,175,0    10,600,0      405.547,0 


3.138,0 
67,931,0 
60,224.0 


230.189.0  110.429,0  122.334.0  457.726.0  121.293.0 


809,390,0  147.127,0 

823,649,0  215.884,0 

84,484,0    14.191.0 


13.052,0 

1,808.0 

18.800.0 

49,146,0 


1,410.0 
29.360,0 
69,247,0 


82,806.0  110,017.0 


180.481.0      739,165.0  201.693,0 


168,720,0  100,549,0    95.073.0  271,855,01   65,433,0    58.889.0|   83,824.0 

230,189,0  110,429,0  122,334.0  457.726,0  121.293,0    82.806.0  100.017,0 

11,395,0      4.694.0J     6.499..0    34,333,0    16.564.0i     3.167,0!     7.869,0 


48.854,0  221,470,0 


9,831.0 
2,765,0 
3,184,01 


11,844.0 
76,622,0 


2,723.601,0 

221.248.0 

84,912.0 

801,891.0 


33.074.0  133.004.0  1.615,550.0 


48.854,0  221,470.0I2,723,601,0 


58.955,0  144,017,0  2.171.374,0 

48,854,0  221.470,0  2.723.601.0 

2.297.0.   26.142,01     219.104,0 


218,794,0  105,735,0  116.835.0  423.393.0  104,729,0    79.639.0    92,148.0    46,557.0  195.328,0  2.504,497.0 
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Wall  Street,   Friday  Night,   Aug.    1   1919. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket is  again  less  active.  The  daily  average  has  been  smaller 
than  last  week's  diminished  volume  of  business  and  prices 
have  further  declined.  The  immediate  cause  of  this  slowing 
down  process,  which  in  view  of  recent  stock  exchange  his- 
tory was  about  due  to  occur  automatically  has  been  money 
market  conditions,  present  and  prospective.  There  was 
some  calling  of  loans  on  Thursday  with  the  result  that  rates 
at  the  Exchange  ran  up  to  15%  and  it  was  reported  that  on 
the  street  later  loans  were  actualty  made  at  20%.  This 
rate  is,  of  course,  prohibitive  of  legitimate  business.  More- 
over, the  Government  cotton  crop  report  was  disappointing 
and  caused  a  very  sharp  advance  in  to-day's  cotton  market. 

On  the  other  hand,  the  Steel  Corporation's  quarterly 
report  was  more  favorable  in  some  particulars  than  had 
been  expected  and  from  other  sources  it  is  learned  that  an 
increasing  number  of  plants  are  producing  up  to  80%  of 
capacity,  whereas  the  recent  average  Avas  50%  or  less. 

The  foreign  exchange  situation  is  practically  unchanged, 
although  a  new  element  is  now  introduced  into  it  by  a  ship- 
ment of  gold  from  South  Africa  direct  to  this  market,  in- 
stead of  to  London  as  usual. 

As  a  result  of  this  week's  operations  railway  shares  have 
generally  added  from  1  to  3  points  to  last  week's  decline. 
Canadian  Pacific  is  the  only  issue,  however,  which  has  lost 
3  points,  although  Atchison  and  Reading  have  dropped 
nearly  as  much.  New  Haven  and  Texas  &  Pacific  are 
unique  in  an  advance  of  over  a  point. 

United  Cigar  Stores  is  the  only  industrial  that  has  not 
declined.  It  closes  with  a  net  gain  of  24 Y2  points  while 
all  other  active  issues  in  this  group  are  an  average  of  about 
3  points  lower  than  last  week. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week . 

Range  since  Jan 

.  1. 

Week  ending  Aug. 

1. 

for 

Week. 

Lowest . 

Highest. 

Lowest . 

Highest . 

Par. 

Sttares 

$  per  share. 

$  per  share. 

$  per  share. 

S  per 

share. 

American  Express,. 

.100 

600 

93  %  July  29 

93  %  July  29 

82 'A 

Apr 

103 

May 

Bufi  Roch  &  Pittsb. 

.100 

30 

60      July  26 

60      July  29 

59'/, 

July 

72"^ 

Feb 

Calif  Packing  pref__ 

,100 

100 

116      July  30 

116      July  30 

109 

Mar 

117 

June 

Chic  &  East  Ills  ctfs  dep. 

1,400 

1114  July  29 

12      July  28 

11 

July 

13  V, 

July 

Preferred  ctfs  dep 

500 

16      July  31 

17      July  30 

15 

July 

nv2 

July 

Diamond   Match 

.  100 

210 

118        Aug   1 

118        Aug   1 

112 

May 

118 

Aug 

Kelly-Springfield  rights . 

9,280 

%  July  31 

» i  July  26 

% 

July 

1 

July 

Preferred  rights.  _ 

6,000 

%  July  31 

-   1%  July  26 

% 

July 

4 

July 

Keokuk  &  Des  M 

.100 

200 

6%  July  31 

7      July  31 

2% 

Jan 

7% 

July 

Preferred . 

100 

100 

30      July  28 

30      July  28 

30 

July 

30 

July 

Keystone  T  &  R  rights, . 

17,700 

18%   Aug    1 

21  >4  July  26 

18% 

Aug 

22% 

July 

Kress  (SH)  &Co... 

1C0 

200 

80      July  28 

83      July  30 

60 

Jan 

83 

July 

Mathieson  Alkali 

50 

100    32%  Julyl28 

32%  July  28 

25 

Mar 

40 

May 

MStPAS  S.M  pref 

.100 

500 

101       July  30 

103      July  31 

101 

July 

109% 

May 

N  Y  Lack  &  West... 

100 

116 

92%  Aug.   1 

92 %  Aug.    1 

92  H 

Aug 

'.!'_", 

Aug 

Norfolk  &  West  pref 

.100 

200 

70      July  30 

■r70      July  31 

70 

July 

76 

July 

Owens  Bottle  pref.. 

.100 

200 

101%  July  31 

102      July  28 

101 H 

July 

104 

May 

Pacific  Tel  &  Tel  pref  100 

100 

90      July  30 

90      July  30 

88 

Feb 

90 

July 

Remington  2d  pref. 

.100 

400 

97      July  29 

97      July  31 

97 

July 

98% 

July 

Royal  Dutch  (Am)  ri 

ghts 

1,500 

19?a  July  26 

19%  July  26 

19 

July 

20 

July 

N  Y  shares  rights 

44,525 

20%  July  26 

20%  July  26 

19% 

July 

21 

July 

Texas  Pac  Land  Tr'st  100 

20 

400      July  28 

400      July  28 

180 

Jan 

470 

May 

United  Cig  Stores  pf 

.100 

300 

121 %  July  30 

122      Aug     1 

106 

Feb 

122 

Aug 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  Ending 
Aug.  1  1919. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

Stale,  Mun. 

&  Foreign 

Bonds. 

U.  S. 
Bonds. 

Shares.    1   Par  Value. 

Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

485,810     $44,367,000        $702,000 

852,320      75,350,000      1,484,000 

1.060,380       93.190,000       1,720.000 

1,240,530     111,752,000       1,478,000 

1.163,280    102,307,000       1,319,000 

983.5571      86,221,350       1,067,500 

$304,000 
508,000 
499,000 

1,274,000 
561,000 

1,244,000 

$4,211,000 

12,429,000 

11,557,000 

9,646,000 

8,500,100 

8,570,700 

Total 

5,785,877  $513,187,350 

$7,770,500 

$4,390,000 

$54,913,800 

Sales  at 

Week  Ending  Aug.  1.                    Jan.  1  to  Aug.  1. 

New  York  Stock 
Exchange. 

1919. 

1918.                   1919. 

1918. 

Stocks — No.  shares 

5,785,877 

1,350,773           173,414,885 

82,603,199 

Par  value 

$513,187,350 

$127,348,700  $16,206,790,430 

$7,703,025,390 

Bank  shares,  par 

$1,900                  $47,200 

$14,800 

Bonds. 

1 

Government   bonds 

$54,913,800 

$22,392,000    $1,363,058,900 

$586,830,500 

State,  mun.,  Ac,  bds. 

4,390,000 

3,431,500           194,603,000 

121.240.500 

RR.  and  misc.  bonds.. 

7,770,500 

3,214,500          322.532,500 

163.277,500 

Total  bonds 

$67,074,300 

$29,038,000    $1,880,194,400 

$871,348,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
July  25  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Shares.   \Bond  Sales. 

Saturday 

34,492 
56,053 
57,077 
47,510 
44,269 
35,808 

$58,100 

76,450 

23,150 

163.000 

145,600 

57,000 

16,419 
14,341 
13,290 
11,811 
9,839 
6,298 

$7,000 
28,700 
15,800 
21,000 
22,000 
12,000 

4,572  $13,900 
8,092           18, COO 

Tuesday 

7,078           35,000 

Wednesday 

Thursday 

4,831  128,000 
4,527  75,500 
2,505          15,000 

Total 

275.209 

$523,300 

71,728 

$106,500 

31,605      $285,400 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  N.  Y.  Canal  4V2s  at  108%,  $1,000 
N.  Y.  Canal  4^s,  1964,  at  108 ^  and  16,000  Virginia  6s 
deferred    trust    receipts    at    66. 

The  railroad  and  miscellaneous  bond  market  has  been 
a  dull,  uninteresting  affair.  Prices  have  moved  within  a 
narrow  range  and,  as  in  the  case  of  stocks,  are  generally 
lower.     Of  a  list  of  15  relatively  active  issues  11  have  de- 


clined within  the  week,  some  as  much  as  2  or  2 3^  points. 
These  figures  apply  only  to  local  tractions  issues,  however, 
while  Inter.  Mer.  Mar's  are  notably  higher.  U.  S.  Steel 
and  Am.  Tel.  &  Tel.  are  also  fractionally  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $3,000  3s  coup,  at  10634  and  the 
various  Liberty  Loan  issues.  For  to-day's  prices  of  all  the 
different  issues  and  for  week's  range  see  third  page  following. 


Daily  Record  of  Liberty  Loan  Prices. 

July  26 

July  28 

July  29 

July  3C  July  31 

Aug.  1 

3%s,  1st  Lib.  Loan,  1932-47 

■  High 

99.50 

99.66 

99.60 

99.64 

99.62 

99.60 

Low 

99.40 

99.50 

99.52 

99.54 

99.54 

99.56 

Close 

99.48 

99.52 

99.52 

99.56 

99.58 

99.60 

Number  of  bonds  sold 

237 
94.10 

1.092 

94.40 

74  (. 
94.08 

279 

94.10 

535 
94.40 

231 

4s,  1st  Lib.  Loan,  1932-47 

High 

94.30 

Low 

94.10 

94.10 

94.00 

94.00 

94.20 

94.10 

Close 

94.10 

94.10 

94.00 

94.40 

94.30 

94.18 

Number  of  bonds  sold 

3 
93.62 

48 

93.70 

13 

93.70 

228 
93.70 

20 

93.70 

103 

4s,  2d  Lib.  Loan,  1927-42. 

High 

93.66 

Low 

93.60 

93 .62 

93 .62 

93.62 

93.60 

93.50 

Close 

93.60 

93 .62 

93.64 

93.62 

93.62 

93.52 

Number  of  bonds  sold 

91 

94.90 

331 

94.90 

277 
94.94 

309 

94.90 

515 

94.96 

559 

4^3,  1st  Lib.  Loan,  1932-47 

•  High 

94.60 

Low 

94.90 

94.10 

94.80 

94.80 

94.70 

94.40 

Close 

94.90 

94.88 

94.94 

94.90 

94.70 

94.60 

Number  of  bonds  sold 

5 
94 .08 

21 

94.20 

80 
94.20 

122 
94.18 

ISO 

94.10 

77 

4%s,  2d  Lib.  Loan,  1927-42 

.High 

94.08 

Low 

94.00 

94.00 

94.06 

94.04 

94.00 

93.86 

Close 

94.02 

94.20 

94.18 

94.10 

94.08 

93.94 

Number  of  bonds  sold 

497 

885 

822 

835 

100.50 

703 

540 

4%s,  2d  Lib.  Loan.  1932-47 

High 

1C0.60 

Low 

100.50 

100.50 

Close 

100.50 

100.60 

Number  of  bonds  sold 

95.16 

95".  16 

9  5".  10 

1 

95.20 

95".  18 

9 

414s,  3d  Lib.  Loan,  1928, 

High 

95.12 

Low 

95.00 

95.00 

95.00 

95.00 

95.08 

95.00 

Close 

95.08 

95.06 

95.10 

95.20 

95  12 

95.10 

Number  of  bonds  sold 

1.057 

93.96 

1,031 

94.00 

1,209 

94.10 

2,182 

94.20 

1,517 

94.16 

1,721 

4%s.  4th  Lib.  Loan,  1938, 

High 

94.04 

Low 

93.88 

93.86 

93.90 

94.08 

94.00 

93.84 

Close 

93.94 

93.98 

94.10 

91.10 

94.04 

93.90 

Number  of  bonds  sold 

1 ,435 

3,217 

3,091 

3,351 

2,425 

2,223 

4%s,  Victory  L.  L..  1922-23 

,  High 

99.92 

99.92 

99.94 

99.94 

99.90 

99.92 

Low 

99.90 

99.80 

99.82 

99.84 

99.84 

99.82 

Close 

99.90 

99.86 

99.90 

99.88 

99.84 

99.86 

Number  of  bonds  sold 

481 

99.92 

3.890 

99.98 

2,124 

100.00 

2,525 
99.98 

1,504 

100.00 

119 

3%s,  Victory  L.  L.,  1922-23 

.High 

99.96 

Low 

99.86 

'Ml   M 

99.88 

99.88 

99.90 

99.86 

Close 

99.92 

99.92 

99.92 

99.98 

,   99.92 

99.94 

Number  of  bonds  sold 

79 

1,320 

2,710 

1,054 

1,064 

2,208 

For  daily  volume  of  business  see  page  466. 

Foreign  Exchange. — Sterling  has  been  irregular  but  has 
ruled  slightly  above  last  week's  level.  Continental  exchange 
was  weak,  particularly  French  francs.  Exchange  on  the 
neutral  centres  was  dull  and  featureless  and  without  marked 
change  in  either  direction. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  32%@4  33 
for  sixty  days,  4  35H  @4  35%  for  cheques  and  4  36%  @4  36%  for  cables. 
Commercial  on  banks  sight  4  35%@4  35%,  sixty  days  4  31%@4  32. 
ninety  days  4  30  H  ©4  30  %>  and  documents  for  payment  (sixty  days) 
4  32@4  32%.  Cotton  for  payment  4  34%  @4  35  and  grain  for  payment 
4  35%@4  35%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7  34@7  34 
for  long  and  7  29@7  31  for  short.  Amsterdam  bankers'  guilders  were 
37  1-16@36  15-lGforlongand37  7-16  @  37  5-16  for  short. 

Exchange  at  Paris  on  London,  31.74  francs;  week's  range,  31.74  francs 
high  and  32  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.    Cheques. 

High  for  the  week 4  35  4  38% 

Low  for  the  week... ...4  31%  434% 

Paris  Bankers'  Francs — 

High  for  the  week 7  23  7  17 

Low  for  the  week .7  35  7  36 

Germany  Bankers'  Marks — 

High  for  the  week 6  66%, 

Low  for  the  week 5  80 

Amsterdam  Bankers'  Guilders — 

High  for  the  week „ 37  3-16        37% 

Low  for  the  week 36  13-16      37% 


Cables. 
4  39% 

4  35% 

7  15 
7  34 

6  66% 

5  87%. 

37% 
37%, 


Domestic  Exchange. — Chicago,  par.  St.  Louis.  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $50.1250  per 
$1,000  premim.     Cincinnati,  par. 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
in  good  volume  and  while  price  movements  were  irregular  the 
general  undertone  was  firm.  Savold  Tire  Corp.  was  con- 
spicuous for  a  sharp  upturn.  After  a  gain  of  some  three 
points  to  61  during  the  week  it  jumped  to-day  to  72.  Inter 
est  also  centred  in  shipping  issues,  Cramp  Shipbuilding  ad- 
vancing from  200  to  220,  though  it  reacted  finally  to  205. 
Amer.  Ship  &  Commerce  made  its  appearance  and  sold  up 
from  42  to  44  and  down  to  41 Y2,  the  close  to-day  being  at 
423/8-  Todd  Shipyards  was  more  than  ordinarily  active  and 
gained  11  points  to  141,  the  close  to-day  being  at  140. 
N.  Y.  Shipbuilding  went  down  from  65  to  59.  Indian  Pack- 
ing was  introduced  to  trading  and  jumped  from  33  to  50>2» 
but  reacted  finally  to  43%-  Allied  Packers  recovered  from 
the  loss  sustained  "last  week,  advancing  from  61  to  67  Y,  with 
to-day's  close  at  64.  Internat.  Products  after  a  drop  from 
38  to  32H  ran  up  to  47%,  the  close  being  at  the  high  figure. 
Colonial  Tire  &  Rubber  weakened  from  44  to  40  and  finished 
to-day  at  40%.  Fisk  Rubber  lost  three  points  to  44 M. 
recovering  finally  to  46%.  Tobacco  Products  Exports  after 
a  loss  of  3Y  points  to  34  advanced  to  40 Yi  and  closed  to-day 
at  39  J^.  In  Oil  stocks  Standard  Oil  of  N.  J.  was  a  feature, 
due  to  the  new  financing  of  the  company.  The  stock  rose 
some  48  points  to  798,  fell  back  to  731  and  sold  finally  at 
742.  The  new  pref.  stock  was  traded  in  up  from  114  to  118 
and  back  to  114J^.  Elsewhere  in  this  department  interest 
was  lacking,  price  changes  being  narrow.  Mines  were  less 
active  with  most  interest  in  the  Divide  issues.     Bonds  dull. 

A  complete  record  of  "Curb"  market  transactions  for  the 
week  will  be  found  on  page  466. 
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HIOH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
July  26. 


Monday 
July  2S. 


$  per  share  I  S  per  share 
100      100%     100      100'sl 


•S434 
14l2 

101 
46% 

•541? 

32 

27 
163 

65 
•10% 
•14 


S5% 

14% 
101 

47 

56 

S2«g 

27 
16312 

65 

12 

18 


84%     Ml? 
14TS     15%j 
*1003,  101% 
40%     47 
50 
3134 
27 
162 
643.J 
10% 
16 


Tuesday 
July  29 . 

S  per  share 
99%  100% 


Wednesday 
July  30. 


1034      10% 
28%     28% 
4S%     49 
72         72% 
100      100% 
»125      131 
30%     30ls 
79        79 
67        67 


5012     51 


2S        2812 


•112      114 


19%     20 


18%  18% 

3012  303j 

•2112  2234 

943S  943J 

4S34  4934 


100%  100% 

*734     r 

*28i4     2834 


23l2 
•54 
*1134 

22 

53% 
♦115 


23 
55 
12l2 
23 
53l2 
118 


21l2     2134 


56% 
32% 
271» 
163  " 
6538 
101? 
16 


10%  1034 

2S12  28% 

49  503S 

7U2  7314 

100  100l4 

*127  130 

30  30l2 

*78i4  79i2 

6718  67i8 


*111      115 
198      198 


19i2     1934 


14 
22 
35 

56% 
9 

42 

8012 
•31 
•68 
•49l2 

37i4 
•23% 


14% 
22% 
35l2 
56  is 

9 
42 
80l2 
32 
70 
53 
37% 
24i4 


•106l2  107 
95U     9534 
45?g     46 
*1712     20 
23i8     23is 
67        67 


3914 

3934 

•83 

84 

8912 

90% 

•35 

37 

•3458 

39 

24 

24% 

3412 

3412 

•18 

201? 

*30l4 

36 

1H2 

18% 

30% 
•21 

94% 

4834 
•11 

40 
101 
734 

28U 
8i2 
•23 

55U 
•1134 

"53% 

116 
8412 
21% 


11% 
181; 
31 

2212 

94% 
49% 
12 
4012 
101 

8 
2814 

8% 
24 
55 14 
14 

"53% 

116is 

85 

2134 


So 

141? 
100l2 

46% 

54% 

31 

27 
160 

6414 

10U 
*15 


85 

15 
10012 

4678 

54  % 

32% 

28 
16234 

65 

10i4 

17 


S  per  share 
99%  100U 


•10% 
2S12 
47% 
71% 
99 
•125 
29% 

•79 
67i8 


1034 

28% 

4<J'4 

72 
9934 
130 
301? 
80 
67l8 


50l8 
72% 


50i8 
72% 


•111      114 
♦190      19734 


18%     19% 


18U 

30l4 

22 

937S 

4734 

•11 

•40 


I8I4 

30% 

22 

94% 

4834 

12 

421? 


14% 
•22 

35U 
•56 


15 

2314 
36 

57 


80 
•30 
•68 
•49% 

37% 

23% 

18 
106 

94% 

46 

1834 

23% 


80% 
32 
7(1 
53 
39% 
23% 
18 
106 
9534 
46ig 
19% 
231? 


734 
28 

8% 
23 
•54 
1134 
24 
52% 


8% 
29% 

8I4 
2314 
55 
1134 
24 

53 


84 

1414 

•100 
46% 
54% 
31 


85 
1434 
100% 
4678 
55 
32is 


Thursday 
July  31 


S  per  share 


160%  161 
6434     65% 
•10         12 
•13        17 


•10%  11 

2818  28l8 

4734  4834 

71  71% 

98%  99i2 

•125  130 

29%  2934 

78%  79% 

66  67 


50 
72 

27% 


50 

72 
27% 


109%  112 
19634  19634 
11%     11% 
18%     1938 


18% 

30 
•21% 

93U 

47% 

12 
•39 


18% 

30i4 

2234 

94 

491 

12 

40 


734 
28 


8 

2  'J 


•115%  1161? 
"21%    21*4 


23 
•54 
11% 
23% 
5238 


23% 
55 
11% 
23% 

52% 


29S 

84 

14 
100 

45 
•54% 

30% 


98% 
84 
14% 
100 
46 
55% 
31% 


15934  161 

64%  6434 
•10    12 
•14    17 


10%  10% 

2834  2S34 

47%  48 

70%  71% 

98%  98% 

•125  130 

2878  30 

78  78l2 

66%  66% 


50 

•71 
26 

57l8 


50 
74 

26 
57lS 


110      110 
19634  19634 
1034     11 
17%     18% 


Friday 
Aug.  1. 


Sales 
for 
the 

Week 


$  per  share 


9734 
83% 
14% 
99% 
45*4 
54% 
31 
26% 
159%  160 

6418     64% 
•10        12 
•13        17 


97 

8334 

13 

99% 

45 

5478 

3012 


10%  10% 

27%  2S 

47  48 

70%  7034 

99  99 

•125  130 

28l4  28% 

78  78 

66  66 


•49 

•71 

26 


50 
72 
26 


110      110 
•190      198 
11         11 
17%     18% 


•18 

29% 
•21 

9234 

4634 
•10 

40 


18% 

30% 

22 

93% 

47% 

13% 

40 


100%  101 
7%       734 
2734     28 


14 
22 
34% 
56 


14% 
22% 
3512 
56% 


79 
•31 

•68 
•49% 

3834 

24 


.SO 

32 

70 

53 

40% 

24 


11538  1153S 
84        84 
20%     2034 


13% 
2134 
34 
56% 
9 


1434 
22 
3534 
5678 
9 


105l8  106 
94%     95% 


•62 

39l8 
•83 

8934 
•34 
•35 

24% 


65 

40% 

84 

90% 

37 

39 

24% 


46 
•18% 

23'8 

66 

47 
•60 

39% 
•83 

88% 
•35 

37 

24 


46% 

19% 

23% 

6634 

47 

65 

40 

84 

90 

36 

37 

24% 


79 
•29% 
•68 
*49i, 

38% 
2418 
17% 
105 
93% 
46 
18% 
22% 
6534 

*6l" 

39 
•S3 

88 

35% 
•36 

2234 


80% 
31 
70 
53 
40% 
24% 
17% 
105% 
94% 
46% 
19% 
231 
6534 

"65" 

39% 

84 

89 

35% 

3934 

23% 


22 

54% 

•10% 

2338 

52% 

115 


22% 
54% 
IOI4 
23% 
52% 
115 


20 
94 
13% 
21 
34 
•56 
9 


2034 
94 
14% 
22% 
34% 
57 
9 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest       |       Highest 


Shares 

7,700 

1 ,000 

5,200 

700 

9,000 

000 

16,300 

1,100 

11,150 

3,500 

200 

100 

300 


1,300 
1,200 
22,400 
8,500 
2,800 


10,800 

900 

1,000 


800 
400 
700 
100 


2,100 

500 

900 

10,300 


18 

29% 

•21% 

92% 

46% 

•10 

•39 


18 

2934 

22% 

93% 

47 

13% 

42% 


100%  100% 

7%       7% 

•26%    27% 


22 

•54 
•10% 
•22 
52 
"115 


22% 
55 
1334 
24 
52% 
117 


78 
•29 
•68 
•49 

37% 

23% 

17 
104%  105 

93%     94 

46 

17 

22% 


79% 

31% 

70 

53 

39% 

23% 

17 


461 

18 
2234 


•18 

20% 

•19 

20'2 

203g 

20% 

•30% 

36 

32 

32% 

•31% 
11 

38 
11 

21% 

21% 

21 

21 

10634  107% 

106%  107 

10578  10678 

30 

30% 

30% 

30% 

30 

3038 

•67% 

681? 

67% 

67% 

67% 

67% 

5934 

5934 

59 

60 

57 

61% 

24 

2434 

24 

24 

2334 

24% 

•10 

11 

10 

13% 





•25 



•25 



133%  133% 

133 

133 

132% 

132% 

72 

72 

72% 

72% 

72 

72% 

•12% 

13 

•12% 

13 

•12% 

13 

29% 

2934 

29 

29% 

2834 

2934 

12% 

12%, 

12% 

12% 

12 

12% 

35% 

36 

35% 

35% 

35 

35% 

•23% 

24% 

2334 

24% 

14% 

14% 

1438 

14% 

•26 

29 

•26 

29 

25 

25 

25 

25 

*2434 

25 

•58 

59 

58 

58% 

58% 

58% 

11% 

11% 

11% 

11% 

11% 

11% 

•23 

24 

24 

24 

22% 

23 





•33 

38 

•33 

38 

•50% 

53 

•50% 

54 

51 

52% 

48 

48 

49 

49% 

48 

48 

73% 

74 

74 

74 

73 

73% 

109 

109 

108% 

112% 

109 

112 

3 

3% 

3 

3% 

*3 

3% 

2% 

2% 

2% 

2% 

238 

2% 

47% 

48% 

47% 

4838 

46% 

47% 

20 
33 

"20% 
105 

2934 

67 

5734 

23% 

13 
•25 

45 


20% 
33 

~2"034 
106% 

30 

67 

60% 

24 

13% 

27 

45 


131%  132% 


109      109'8 

•99      100 

50        50 


93% 
•92 
123 


93% 

95 

123% 


59%    60% 
118%  120% 


63%     64 


12%     12% 
36%     3634 
13034  131 


109      109% 

*9834  100 

52        52 


92%  94 
•92  95 
122%  12478 


5938     60% 
'104%  105 
118%  120% 


64 


64% 


96 
108 
*9834 
•49% 
•48 

9134 
•92 


96 
10834 
99% 
52 
50 
9234 
95 


120%  123 


58%     59% 
'104      105 
116%  119% 


63%     63% 


12%     1234 

3634     37% 

131%  133% 


12%     13% 

36'4     37% 

132%  13334 


•72 

•12% 
28% 
11% 
3434 

•23% 
14 

•25 
24% 

•58 
11% 

•22 

•33 

50% 
46 

108" 

3 

238 
45% 
95 


'2% 

13 

29 

12% 

35% 

24% 

1434 

29 

2434 

59 

11% 

23 

38 

51 

4838 

fi"o% 

3 

238 
47 
95 


46% 
•61 

38% 
•83 

87 
•35 
•37 

22% 

32 
•19 
•31 

10% 


46% 

65 

39% 

84 

88% 

38 

3934 

2334 

32 

21 

33 

10% 


20 

"13% 
21% 
33% 
54% 
838 
40 
78% 

•29 

•68 

•49 
3712 

222% 


20% 

"l4% 
2H? 
34% 
54 

8% 
40% 
7834 
31% 
70 
53 
38% 
22% 


104%  1041; 


10334  10534 
29%     29% 


67 
58% 
23% 
•12 
25 


67 

61% 

23% 

14 

25 


13H2  132% 


72 
•12% 

28 

11% 

34% 
•23 

1334 
*25 

24 

58 
•11% 

21% 
•33 

•50 
44 

71 


72 

13% 

28% 

11% 

35 

24% 

14% 

29 

24 

58 

11% 

21% 

38 

50 

47 
71 


10534  107% 

100      100 

50        50 


90 
118" 


91% 
95 
121 


57        58% 
•100%  105 

11534  11734 
§115%  115% 

63        63 


1234     1314 

36%     41% 

130%  13234 


105i2  108% 

3%       3% 

238       23j 

45%     47 

•95        96 

10534  107 

100      100 


93 
245% 
•17 

22 
*5634 
•461* 

63 

38% 
•83 

86% 
•35 
*37 

22% 

32 
•17 

33 


93% 

45% 

18 

22% 

66 

47% 

63 

3834 

84 

88 

36 

39 

23% 

32 

21 

do 


10334  105 
29%     29% 


•67 
59% 
23% 

*10 

•25 


67% 

61% 

23% 

13 

26 


131 
72 
12% 
2734 
11% 
34 

"l3% 
•24 

23% 
•57 

11% 
•21 
•32 

50% 
43% 

*70 


1321 
72 
121 
28 
11% 
34% 

"l4% 
29 
23% 
60 

111 
22 

30 

50% 
44% 
73 


105%  107% 


491? 
50 
91% 
9334 


491? 
*47l2 

90.4 

9334 

11478  119 

•93        97 

•172      185 

57        58% 
10438  10438 
114%  117 
11534  115% 

61%     6334 


212%      1258 

40%     43% 

131%  13334 


3 

2% 
45 
95 
105% 

•99 

"47% 

90 

•90 


3% 
21 
4534 
95 
1061? 
100 

47% 
90% 
94 


112%  117% 


56%     571? 
•104      105 
113%  11538 


61 


12 
3934 
131 


62 
91 

12% 

41?| 

1321? 


Railroads  Pari    S  per  share 

Atch  Topeka&  Santa  Fe_.  100      90      Feb  3 

Do     pref 100      8334Aug    1 

Atlanta  Birm  &  Atlantic.  100        6     Mar31 
Atlantic  Coast  Line  RR..100      95     Mar27 

Baltimore  &  Ohio 100      42%  July   1 

Do     pref 100      50      Apr21 

Brooklyn  Rapid  Transit.  .100      18%   Jan27 

Certificates  of  deposit 1938  Mar21 

Canadian  Pacific. .100    154       Julyl 

Chesapeake  &  Ohio. 100      5334   Jan21 

Chicago  &  Alton  RR 100        7%   Janl3 

Preferred 100      10%  May  9 

Chicago  &  East  Illinois 100        4    Mavl3 

Preferred 100        4    Mayl3 

Chicago  Great  Western. ..100        7%   Jan21 

Do     pref ..100      23%  Aprl6 

Chicago  Milw  &  St  Paul. .100      34%  Febl5 

Do     pref 100      65%   Jan21 

Chicago  &  Northwestern..  100      93%   Jan21 

Do     pref. ...100    128      Apr22 

Chic  Rock  Isl  &  Pac 100      22%    Jan21 

7%  preferred 100      73%   Jan21 

6%  preferred 100      61%   Jan21 

Chic  St  P  Minn  &  Omaha..  100      65% May  12 
Clev  Cin  Chic  &  St  Louis.  .100      32      Febl7 

Do     pref 100      64      Apr  2 

Colorado  &  Southern 100      1934   Jan22 

Do     1st  pref 100      48%   Jan  3 

Do     2d  pref 100      45      Feb  4 

Delaware  &  Huuson 100    101      Jan20 

Delaware  Lack  &  Western.. 50    172%  Marl8 

Denver  &  Rio  Grande 100        384   Jan  8 

Do     pref 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic 100 

100       Preferred... ...100 

3,900   Erie 100 

4,300        Do     1st  pref .100 

200        Do     2d  pref 100 

7,700   Great  Northern  pref 100 

16,100       Iron  Ore  properties. -No  par 
100   Gulf  Mob  &  Nor  tr  ctfs.-.lOO 

400       Preferred. 100 

1.200   Illinois   Central 100 

3,600   lnterboro  Cons  Corp..ATo  Par 

8,100       Do     pref.. ...100 

200   Iowa  Central 100 

2,300   Kansas  City  Southern 100 

200        Do       pref 100 

300   Lake  Erie  &  Western 100 

800       Preferred 100 

1,000   Lehigh  Valley 50 

500   Louisville  &  Nashville 100 

300   Manhattan  Ry  guar 100 

5,300   Minneap  &  St  L  (new) 100 

100   Minn  St  P  &  S  S  M 100 

32,400   Missouri  Kansas  &  Texas.  100 

2,000        Do     pref 100 

25,700   Missouri  Pacific  trust  ctfs.100 

700       Do     pref  trust  ctfs 100 

13,000    Nat  Rvsof  Mex  2d  pref. ..100 
300   New  O'rl  Tex  &  Mex  v  t  c.  .  100 

13,300   New  York  Central 100 

N  Y  Chicago  &  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

130,500   N  Y  N  H  &  Hartford 100 

1,200   N  Y  Ontario  &  Western. ..100 

300    Nonolk    Southern. .100 

2,400   Norfolk  &  Western 100 

9,300   Northern  Pacific 100 

9,031    Pennsylvania 50 

3,400   Peoria  &  Eastern 100 

8,500   Pere  Marquette  v  t  c 100 

700       Do     prior  pref  v  t  c 100 

200        Do     prefvtc ...100 

100   Pitts  Cin  Chic  &  St  Louis..  100 

10,200   Pittsburgh  &  West  Va 100 

Do     pref ..100 

28,200   Reading 50 

100        Do     1st    pref 50 

100       Do     2d  pref 5 

13,900   St  Louis-San  Fran  tr  ctfs.. 100 
300       Preferred  A  trust  ctfs..  100 

1,000  St  Louis  Southwestern 100 

400        Do     pref 100 

300   Seaboard  Air  Line 100 

500        Do     pref -100 

49,400  Southern  Pacific  Co 100 

9,900   Southern  Railway 100 

700        Do     pref 100 

90,900  Texas  &  Pacific 100 

1,700   Third  Avenue 100 

5,000  Tol  St  L  &  W  trust  receipts.. 
100  Preferred  certificates  dep.. 
200   Twin  City  Rapid  Transit..  100 

8,200   Union  Pacific. 100 

1,500        Do     pref 100 

600  United  Railways  Invest...  100 

1,500       Do     pref -100 

11,200  Wabash 100 

5,300        Do     prefA 100 

300        Do     prefB 100 

14,300  Western  Maryland  (.new).. 100 

Do     2d  pref ..100 

1,100  western  Pacific 100 

400       Do     pref 100 

1,800  wheeling  &  Lake  Erie  Ry-100 

400       Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

700  Adams  Express. .100 

5,100  Advance  Rumely.,1 100 

1,200        Do     pref 100 

15,200   AJax  Rubber  Inc 50 

1,800   Alaska  Gold  Mines 10 

3,300   Alaska  Juneau  Gold  Min'g.10 

17 ,600  Allis-Chalmers  Ml g 100 

600        Do     pref 100 

5,000  Amer  Agricultural  Chem..  100 

500        Do     pref 100 

400  American  Bank  Note 50 

100       preferred 50 

9,800  American  Beet  Sugar 100 

130       Do     pref 100 

1 1 ,000   Amer  Bosch  Magneto .  .No  par 

Amer  Brake  Shoe  &Fdry_.  100 

Preferred 100 

22,500   American  Can 100 

100        Do     pref 100 

25,900  American  Car  &  Foundry.  100 

130        Do     pref 100 

5,400  American  Cotton  Oil 100 

Do     pref 100 

20,900  Amer  Druggists  Syndicate.  10 
82.100  American  Hide  &  Leather. 100 
14,200        Do     pref .100 


6% 

Feb  3 

80 

Feb24 

234 

Febll 

5% 

Apr  8 

15% 

Jan21 

2434 

Jan21 

17% 

Apr  3 

89% 

Apr21 

3134 

Jan  2 

7% 

Feb27 

31% 

Jan  16 

96 

Jan21 

3%  Mar24 

11%  Mar29 

2% 

Febl3 

1634 

Jan30 

49% 

Jan21 

7 

Feb26 

16% 

Apr21 

50%  July  3 

113 

Mar  8 

70 

Mar28 

9% 

Jan21 

8534  Mar28 

4% 

Feb  10 

8% 

Jan  13 

2234 

Jan21 

49% 

Jan21 

5% 

Feb  6 

2834 

AprlO 

69% 

Jan21 

25 

Aprl9 

63 

Aprl5 

42% 

Aprl9 

2534 

Febl3 

18% 

Jan21 

15 

Mar  7 

103 

Mar  6 

88% 

Jan21 

4334 

Apr21 

434  Mar26 

12% 

Jan21 

56 

Mar27 

39 

Apr  7 

44 

Apr29 

34 

Jan21 

79 

Jan31 

75 

Jan21 

35 

July22 

36 

Apr30 

1034 

Jan21 

22  Jan27 

16  Apr22 
28%   Feb  4 

738  Febl3 
1534  Feb  3 
95%  Jan21 
25  Jan21 
66%June30 
27%  Jan21 
13%    Jan  4 

5    May  1 

10     Mar  4 

38      Jan 16 

124%    Jan21 

71     JulylO 

7%  Jan  9 
15       Janl3 

734  Jan20 
30%  Jan21 
19      Jan23 

9%  Apr21 

23  Junel9 

17  Feb  3 
52%   Feb20 

734  Mar  5 
17  Jan30 
30%   Jan22 

29%  Apr26 

21       Jan21 

56%   Jan20 

66      Janl3 

234  July  7 

134   Jan  2 

Jan21 

Jan23 

Jan29 

Jan  9 

Jan25 

Jan  2 

Jan  3 

Janl3 

84%  May  7 

90    Mayl3 

160      Jan  2 


30 

81% 

9978 

98 

33 

42 

62 

8434 


42% 
9878 
84% 
113 
39% 
88 
10% 
13% 
71% 


Febll 
Jan  6 
FcblO 
JanlS 
Jan  2 
Jan  7 
Jan24 
Jan  4 
Jan  2 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


Highest 


S  per  share 

104  |May27 
89  Han  4 
15%  July24 

107  JMay29 
55%  May27 
59i2!May27 
33%|July23 
28%'  July23 

170%  JulylO 
68%  May  17 
12%Mayl5 
17%  Julyl7 
12  JulylS 
15%  July21 
12  Julyl7 
3078Mayl9 
5234  July  17 
76     Julyl7 

105  May26 
133    Jan  17 

32%  July  17 
84    June  6 

73  Julyl7 
82      Jan 
54  78  June 

74  Julyl2 
3134May 
58%  July24 
51%May29 

116     May29 

217    May 

15%  Julyl4 

24  July  14 
105    Mayl3 

6%  Julyl5 
11%  July2 
20%  May  19 
33  Julyl6 
2334  Julyl7 
100%  May27 
5234  JulylO 
1278  Julv25 
40%  Julyl8 
104     Mayl6 

9%  June  2 
31%  Junel2 

934  July21 
25%Mayl9 
57  May21 
14     July21 

25  Mayl9 
6038june  2 

12234Mayl7 
88  Jan25 
24%  Julyl7 
98%  May29 
16%  July22 
25%  JulylS 
38%  July  9 
5834June 
14  MarlO 
45  Julyl4 
8334June  6 
33%  JulylO 
70  Apr  2 
53%  July  7i 
40%  Julyl7 
24%  Julyl8 
20     May29 

112%Mayl9 
99%  May27 
48%  May  19 
20  Julyl7 
26%Junell 
6734  July  15 
49  May21 
70  June  7 
4434june  9 
84%  June  7 
93% June  6 
38%  Feb  4 
39%Mayl6, 
2734  Julyl7l 

37  May  2. 
2338june  9 
37%Junel0 
12  July23 
2334  July  17 

115  June  2 
33  Mayl9 
72%May27 
70%  July  2 
25%  July23 
13%  July29 
2512  July25 
60    June  3 

138%May29 
7434  Mar  5 
157S  July  1 
3434  July  1 
1338  July23 

38  Mayl9 
25%  July  9 
1478  Julyl7 
30%  July  9 
26  Julyl4; 
61% Jan  9 
12%  Julyl7| 
24l2  July  17 ' 
41%Mayl6 

64    May23: 

5878  July  3 

76    June  9 

113     Julyl4 

4%  Jan  15 

3%  Julyl4 

50     July  7 

96%  June  2 

11334  May  1 

108     Marl5 

55     July  15 

48%June30 

98%  JulylO 

95    May29 

July24 

July  17 

Mayl3 

July  7 

107%JunelO 

121%  July23 

119     Julyll 

67%  Julyl4 

93    Apr    3 

14%  Mar  7 

43%  July 31 

13634  Julyl4 


5  per  share  S  per  share 

81     Mar  9934  Nov 

80      Jan  92%  Nov 

5      Dec  '10%  June 

8938   Apr  109     Nov 

48%   Dec  62      Nov 

53      Apr  64%  Nov 

25%  Deo|  48%    Jan 

135"  Mar.  174%    Oct 

4934    Jan;  6238  Nov 

7      Apr.  11      Nov 

10%  Dec  18     Nov 


126 
97 

175 
63 


6  Apr 
18%  Apr] 
37%  Apr, 
66%  Apr' 
89%  Mar 
125  July 
18  Apr, 
5634    Jan  J 

46  Jan, 
69     Sept 

26  Feb! 
5834May| 
18      Apri 

47  Apr 

40  Apr! 
100%  Apr 
160      Apr 

2%    Jan 

5      Apr 

80      Apr 

2%   Feb 

4%  May 

14       Apr 

23%    Jan 

18%   Jan 

86      Jan 

25%    Jan, 

8     Mar 

27  Mar 
92      Jan 

434  Dec 
17%   Dec 

2%  Jan 
15%  Apr 
45      Jan 

7%    Oct 

18      Apr 

53%  Dec 

110      Jan 

80      Dec 

7%  Apr 
80%    Jan 

4%   Jan 

6%   Jan 

20  Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
13%  Oct 
55  July 
40      Oct 

27  Apr 
18%  Jan 
14     Nov 

102       Jan 

81%    Jan 

43%  June 

4%   Apr 

9%  May 

52%   Apr 

30      Apr 

257s  June 

22%    Jan 

61       Jan 

70%    Jan 

35      Jan 

35     Mar 

938   Apr 

21  Apr 

19  Oct 

28  Oct 
7      Apr 

15%   Apr 

80%    Jan 

2038   Apr 

57      Jan 

14    May 

12%  Dec 

4     June 

8%  Mar 

32      Dec 

10934   Jan 

69      Jan 

434   Jan 

10%  Apr 

7  Apr 
3078  Dec 
19%  Dec 
10      Dec 

20  Jan 
13  Jan 
46       Jan 

8  Apr 
17%  Apr 
29%  Dec 


"if"  Nov 

32      Nov 
54 14  Sept 
8638  Nov 
107     Nov 
137      Jan 
32%  NOV 
88      Nov 
75     Nov 
82      Dec 
40     Nov 
70     Nov 
27%  Nov 
55     Nov 
48      Dec 
H934  Nov 
185     Sept 
7     Nov 
135g   Jan 
90      Jan 
434   Oct 
8i2  Nov 
2338  Nov 
36%  Nov 
27%  Nov 
106%  Nov 
34l2  Nov 
10     May 
35%   Dec 
105%  Nov 
9)2   Jan 
47i2   Jan 
5i2  Nov 
24%  Nov 
59l2  Nov 
1178  Nov 
25       Oct 
65%  Nov 
12434  Nov 
100%  Dec 
157g  Nov 
97%  Nov 
634  Nov 
13%  Nov 
31%  Nov 
62     Nov 
1038  Nov 
36%  Dec 
84%  Nov 
34      Nov 
65     Nov 
48     Nov 
4578  May 
2438  Nov 
21%   Deo 
112%  Nov 
105     Nov 
50%  Nov 
678  Nov 
1878  Nov 
64     Nov 
50     Nov 
58%  Nov 
4038  Nov 
82      Nov 
96%    Oct 

39  May 

40  July 
17%  Dec 
33%  Nov 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Dec 
2IS4  Jan 
7%  Aug 
16  Aug 
65%    Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
26%  June 
1734  Feb 
32  June 
2434  Nov 
66  June 
1234  Nov 

26  Nov 
3934    Oct 


42 

11 

2578 

49 
1% 
1% 

1734 

72% 

78 

89% 

31% 

4134 

48 
282 


Dec 

Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
June 
Nov 
Sept 


80      Jan 

2634  Nov 

62%  Nov 

72%  Dec 

53g  Nov 

3%  June 

37     May 

86%  May 

106       Oct 

101      Aug 

35%  May 

42%  Aug 

84      Feb 

91%  May 


90  July 
160  Dec 
34%  Jan 
S9%  Jan 
68%  Jan 
106  Jan 
25  Jan 
78    May 


90  July 
175  Jan 
5034  May 
99  Dec 
9334  J?*? 
115  D« 
44  Oct 
88      Dec 


1178   Jan!     22%  Sep 
50       Jan       9478  Au* 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights.     5  Less  than  100  shares,    a  Ex-dlv.  and  rights.       Ex-dlvidead. 
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For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW   SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
July  20 


8  per  share 
60        62 

110%  111 '2 
76>2     76% 

"91 ~      92  " 

•106%  107 
56%     5734 


•93 
86% 
*107 
•124 
•93 
44% 
138% 
•117 
111% 
•98 
1.04 
252% 
*100i8 
125% 
109% 
56% 
26% 
64% 
7534 


95 
87 

108 

127 
95 
45 

138-'4 

119 

112% 
9914 

10414 

253 

1001 2 

125% 

109% 
57% 
2712 
6412 
76l2 


55  55 
*75  79 
*75        80 

94%  95 
*170  173 
•73  75 
112%  116% 


•136      137 
•115%  116 
•1%       1% 

"99%  10T*4 


•23        24 

•10H2  103 

•83        90 

105      105 


•10% 

150 

*1134 
33% 
29% 
4534 
74 
49U 
81% 
83 


10i2 
150 
12 
36% 
29l2 
4534 
75l2 
50% 
83 
83 


40        43% 

68%     69l4 

114      114% 


62l4     63 


5H2    52 
61%     62% 


*60       

•83        85 
100%  101% 
19l2     19% 
97        9734 


•72        74 
9414     9534 
•109      110 

140%  144  ~ 

"35%    "35% 
80        80% 
•205     215 


•90  97 
40l2    40l2 

•46  48 
36        36% 

•94      100 

104%  104% 
117      118 


Monday 
July  28 


$  per  share 
61%  62 
73  >i     7334 

110*4  112 
7S        78 

*96        97 

91        98 

*106i2  107 

57%     59 


*91  94 
86lg     87 

108  108 
*12612  127 

♦93  95 
4434     46 

138l2  1393g 


109 

99% 
104 
240 
100% 
125% 
*109 

57 

27U 
164 

75l2 
3% 


111% 

99% 
104lg 
253% 
101 
128l2 
110 

5734 

29 

64 

76lg 
3% 


79        SO 


*93        9512 
169      173 

7334     7334 
115l2  11934 


136      137 
•115%  116 
*1%        1% 
98%     99% 

100U  10134 


24        2434 
'10H2  103 
*83        90 


1H4 
150 

11^4 

35 

29% 

46 

74 

4834 

81% 

84 
100 

42% 

68% 
11334 


13% 

157 
12 
3634 
30% 
46l2 
74l2 
50l2 
82 
85 

100 
45 
7414 

115i2 


63        65i2 


250      260 

251      251 

79        79 

27%     28 

26%    27% 

49%     4934 

49%     4912 

51%     52l2 
6H2     6234 


*63        67 
83        83 

100%  100i2 
20  2034 
96        97 


•18 

•42 

♦82 

57 

36 


21 

44 
85 

58% 
363g 


93%     93% 
•168      16934 
228%  231 

"89"      89" 

8234     84% 

•103      103% 

*70        73 
47%     47% 

•90  "     ¥2"" 
65        65 
67%     68 
•33%     3334 
•88        89 
141      141 


64% 
121 

30% 

67% 
•78 

36% 
•78 

39% 
136 

74% 

42 
103% 


6534 
121% 

30% 

68% 

80 

37% 

85 

39% 
137% 

74% 

42i4 
10434 


•86%     87% 


•72 
92% 

109 

•65 

14034 

103 
35% 
80% 
•205 

103 
1334 

•89 
40% 

•47 

•36 

•94 

115 

104% 

117% 

•17 
42% 

•80 
58 
35% 
92% 

169% 

230 
92% 
883g 
83% 

103 
73 
46% 
67% 
91% 
63% 
67% 
33% 
8834 

141% 

118 
64% 

121 
30% 
6634 
78% 
36% 

*78 
3934 

13534 


74 

9434 
109 

70 

143% 
103 

35% 

80% 
220 
103 

14 

97 

42% 

48 

38 
100 
116 
104% 
11834 

21 

42% 

85 

58% 

36% 

94% 
169% 
232 

92% 

89% 

84% 
103% 

73 

47% 

67% 

92 

65 

68 

34 

8834 
141% 
118 

66% 
123 

31 

68 

78% 

37% 

84 

40 
137% 


Tuesday 
July  29 


$  per  share 
6034  62 
73%     73% 

109%  111 


77 
96% 
90% 
•106% 

56% 


7734 
96% 
92% 
107 
5834 


•92 

85 

'107% 

126 

•93 

44% 
136% 
•117 
107% 

9934 
103% 
249% 
100% 
122 
109% 

57 

26% 

63 

74% 
2% 

52% 


94 

86% 
108 
126 

95 

45% 
138% 
118% 
110 

9934 
104 
253% 
101 
125 
109% 

61 

28% 

63 

7534 
3 

52% 


*93%     95% 
169%  172 
74        74 
115%  119% 


135      13538 
•115%  116 
*1%       1% 
97%     99% 
98      101 


23        24ii 
'101%  103 
•87        90 


13% 
155% 

11% 

37 

28% 

45% 

71% 

48 

8U4 
•83% 


15 

15834 
11% 
39% 
29 
46% 
7334 
4834 
82 
84 


3934     42% 

71        73% 

112%  115% 


62%     6434 


90%     90% 
251      251 


26%     27% 
48%     49% 
•85        90 
•104      108 

"62"      62% 


•63% 

•83 

100% 
20% 
94% 


41%     42% 
103%  105 


8634     88% 


•72 

90% 
109% 

67 
137% 
103 

3434 

80 
'210 
'100 

14 
♦90 

41 

47 
•35 
•94 
115 
104% 
11634 
•17 

42 

83% 

55«4 

35% 

88% 
167% 
227 
•92 

893g 

82% 
103 

73% 

4534 

67% 
•91 

63 

66% 

32 

87% 
139% 
116 

62% 
1193g 

30 

64% 

78 

38 

79 

39% 
133 

70 

4H8 
101% 


Wednesday 
July  30 


$  per  share 

61  63 

73%  73% 

10734  111 

75%  76% 

•96  97 

8934  91 34 

106%  107 

56%  57% 

*40  

•92  93 

84%  85% 

107  107 

*120  125% 

*93  97 

44%  45% 

135  137 

•117  119 

105%  10S3g 

103%  104" 

248  251 

100%  100% 

120%  123% 

10934  10934 

59%  6234 

27  27% 

63  63 

74%  75 


93%     93% 
165      167 

74         74 
113%  117% 


134%  135% 
•115%   116 
*1%        1% 
96%     96% 
97%  101 


114 
2234 
•102 
86% 


*98 
14% 

153 
11% 
3734 
28 
44% 
7134 
46% 
81 
82 


114% 
23% 

103 
86% 

104% 

100 
15 

153 
13% 
3934 
29 
45% 
72% 
48% 
81 
83% 


39%  4134 
7134  74% 
111%  114% 
114  114 
6034  6334 
4434     46 


247      250% 


26%  26% 
48    48% 
•82%  88 
'104   108 
49%  51 
6134  62% 


63% 

85 
101 

21 

95 
110 

74 

92% 
109% 

67 
142% 
103 

35% 

81 
220 
105 

14 

97 

42% 

47 

38 
100 
115 
104% 
119 

21 

42 

84% 

58 

35% 

93 
169 
23238 

93 

89% 

83% 
103 

73% 

46% 

67% 

93 

64% 

68's 

33% 

89 
141 
116 

64% 
121% 

30% 

67% 

78% 

38 

79 

40  % 
13534 

72 

42 
103% 


87        87 


*60  64 
83%     83% 

100  101 
20%  21 
94        96 

"73%    ~74~" 
88%     9138 
109      109 


Thursday 
July  31 


$  per  share 

59  60% 

72%  72% 

106%  109% 

75  77% 

•96  97% 

88  90% 

•106%  107 

57%  58% 


•92 

82% 
■107 
125 
•93 

43% 
134% 
118% 
103% 
•98% 
103% 
246 
■100% 
120% 
109% 

63 

2534 
•62 

73% 
2% 

54 

80 


93 

84% 
10S 
125 

97 

45 
136% 
118% 
106% 

99% 
104% 
250% 
101 
122% 
109% 

66% 

28 

64 

75% 
3 

54 

80 


91  93 
163      167 

74  74 
10934  115 


128%  134% 

•115%  116 

*1%       1% 

93%    95 

9334    98% 


11334  11434 
22        23% 
•102      103 
•85        89 
102      107% 


13% 

150 
13 
37 
27% 
43% 
71% 
45% 
8034 
82 
98% 
40% 
70 

110% 


14% 

155 
14 
39 
28% 
44% 
73% 
48% 
81 
83 
99% 
41% 
74 

113% 


60%     62 


250     250 


135 

101 

34 

79% 

•205 

•100 

13% 

•90 

40 

"§5" 

•94 

114% 

104 

113% 

•17 
42 

•80 
54% 
35% 
90 

168 

223 

92% 

88% 

82% 

•102% 

•73 
45% 
66 
90% 
62% 
65% 
31% 
87 

139 


14034 
101 

35% 

80% 
220 
105 

14% 

97 

4134 

48% 

35 
100 
118 
104% 
116% 

21 

42 

85 

57 

36% 

94% 
169 
228 

92% 

89% 

83% 
103% 

74 

45'g 

67% 

91 

64 

67  ig 

32% 

88 
139 


60% 
118% 

29% 

63 

79% 

36 
•78 

40% 
132% 
•60 

41 

99% 


63% 
120 

30% 

66 

79% 

37 

80 

41 
135% 

70 

41% 
102% 


86%     86'% 


26 

46% 

85% 
•104% 

49 

61% 

53 

61 
•83 

99% 

20% 

93% 
•100 
•73 

88% 
•108% 

64 
133% 
100 

33% 

7934 
210 
•100 

14% 
•85 

39 
* 

"34" 

*94 

115% 

104 

113 

»17 

42 
•80 

54% 

35 

90% 
167 
221 

92% 

88% 

8034 
•102% 

72% 

45% 

65 

88 

63 

64 

30% 

85 
136% 


26% 

48 

86 
108 

49% 

62 

55 

61% 

84. 

9934 

21% 

95 
106 

75 

91% 
110 

64 
138% 
100 

3434 

80 
210 
105 

15% 

97 

41 

48% 

34 
100 
121% 
1043g 
114% 

21 

43 

85 

57 

35 

94% 
167% 
226 

92% 

89 's 

S2% 
103 

73% 

45% 

66 

90% 

66% 

66% 

31% 

85 
138% 


Friday 
Aug.   1 


Sales 
for 
the 

Week 


S  per 

58 

72 
106% 

74 

96 

87 
'106 

58 
*40 
•92 

82% 
106% 
"124 
§97 

43% 
134% 


share 

60 

72 
108% 

77% 

96 

89 
107 

58% 


93 

84 
107 
126 

97 

441; 
135 


Shares 
3,700 

600 
38,200 
14,200 

300 
21,000 

20!) 
11,100 


103      105% 


103% 

240 

100% 

118% 

109% 

64% 

25% 

61% 

73% 


103% 

247 

100% 

12H- 

109% 

68% 

27% 

61?s 

74% 


53%  56 
78  78 
78  78 
91%    91% 

162  167 
74ig     74% 

10834  11218 


128%  129% 
•115%  116 


*90        93 
93%     95% 


113  113 
22    221: 

102  102 

•84    90 


1334  14% 

.-145  150 
13%     14% 

36%  37% 

27  28% 

43%  431s 

71  72 

45%  47% 

81  81 

80%  81 

"39%  40  ~ 

70  73% 

110%  111% 


60%     61% 


•240      250 


25% 

46 

85 
■104% 

4834 

61% 

53 

60 
•83 
100% 

20% 

93% 


26 

47 

85 
108 

49% 

61% 

54 

60 

83% 
100% 

21 

94% 


20,700 

400 

800 

50 

20,950 

7,600 

300 

42,300 

200 

10,500 

7,700 

1 ,500 

19,750 

1,400 

68.S00 

31,000 

4,500 

37,000 

900 

2,100 

436 

18 

800 

14,100 

700 

178,300 


3,000 


800 
145,400 


700 
17,400 
100 
200 
600 


STOCKS 

NEW  YORK  STOCK 

EXCHANC1E 


Indus.  &  Mlsoell.  (Con)    Par 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  Llnsee  1 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Mftlt  A  Grain No  par 

Amer  Malt,  1st  pf  ctXa  stprt._ 
Am  Smelt  Secur  prer  ser  A.  100 
Amer  Smelting  &  Refining.  100 

Do     pref 100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tern  ctfs.33% 
American  Sugar  Refining- .  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg_.100 
American   Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mess 100 

Do     pref 100 

Amer  Writing  Paper  pref.  .100 
Amer  Zinc  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.. 50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred. 100 

Associated   Oil 100 

Atl  Gulf  A  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do     preferred 100 

Barrett  Co  (The) 100 

Do     preferred 100 

Batopilas  Mining .20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%   pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Do     preferred 100 

39, 100 1 Brunswick  Term  &  Ry  Sec.  100 
9, 9001  Burns  Bros 100 


71,000 

24,400 

14,000 

7,500 

20,900 

25,200 

2,900 

1,900 

500 

20,900 

25,000 

77,400 

200 

23,700 

300 

100 

1,500 

100 

17,300 

9,900 

400 


4,800 

11,300 

600 


400 
300 

5,400 
35,900 

3,900 


Butte  Copper  &  Zinc  v  t  c_.5 

Butterlck 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  ReL.lOO 

California  Packing .Wo  par 

California   Petroleum 100 

Do     pref.. 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Foundry 100 

Do    preferred 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products.A^o  par 

Do     1st  preferred 100 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co 100 

Do     preferred 100 

Colorado  Fuel  *  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab-Recording  100 


59% 
117% 

29% 

64 
•79 

36% 

78 

40 
131 
•64 

40 

98 


62 
11834 

30% 

66% 

80 

36% 

78 

40% 
132% 

69 

41 
100% 


86 


87 


•73        74 
88%    90 
108%  108% 
•62        68 
132      136% 

"33%    34"" 
80       80% 

210      210 

*100      105 

143g     15 

•87        97 
39        39% 

•40%    48 


115'g 
104% 
113 
•17 

41 

80 

54 
z34% 

90% 
166% 
220% 
•92% 

88 

80 
10234 

71% 

45% 

64 

9434 

62% 

64% 

30% 
•84 
136% 


116% 
104% 
11434 

21 

41 

80% 

56% 

35 

92% 
167 
221% 

93 

88% 

81 
102% 

72 

46 

64 

94% 

64 

64% 

32 

87 
139 


59% 
116% 

29% 

63 

78 

36% 

78 

39% 
130 
•61 

40 

97 


6134 
117% 

30 

65% 

78 

3634 

78 

40 
132 

69 

403g 
100 


.85%     80% 


2,000 

116,000 

600 

200 

149,400 

600 

15,900 

4,200 

300 

100 

17,000 


12,500 
100 
800 


16,000 

1,500 

13,400 


PER  SHARE 

Range  Strce  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


Highest 


Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg.,10 
Continental  Can,  Inc 100 

Do     preferred 100 

Continental  Insurance 25 

Corn  Products  Refining. .100 

Do     pref 100 

Crex  Carpet 100 

Crucible  Steel  of  America. 100 

Do     pref ...100 

Cuba  Cane  Sugar No  par 

Do     pref .100 

Cuban-American   Sugar 100 

Deere  &  Co  pref. 100 

Dome  Mines,  Ltd 10 

Electric  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Do     preferred 50 

Emerson-Brantingham 100 

Do     preferred 100 

Endlcott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General    Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) 100 

Do     pref ..100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.,100 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do     pref ..100' 

Inter  Harvester  (new) 100 

Do     Preferred,    rew 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  .25 
International    Paper 100 

Do     stamped  pref 100 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Springfield  Tire  J 25 

Kelsey  Wheel,  Inc ..100 

Kennecott  Copper No  par 

Keystone  Tire  A  Rubber  1.10 

Kresge  (S  S)  Co ..100 

7.  400Lackawanna  Steel 100 


800 

400 

31,900 

5,400 

46,300 

1,900 

24,700 

900 

4,750 

18,100 

1,100 

1,600 

1,800 

1,200 

SOU 

11,800 

25.100 

3,900 

1,700 

2,800 

300 

124,200 

32,500 

19,400 

36.900 

800 

2,700 

450 

2,400 

15,700 

700 

15.700 

25,600 


$  per  share 
38  Jan2 1 
5434  Jan20 
52%  Feb  8 
44%  Mar  1 
85  Mar  1 
5S  Jan21 
100  Janl4 
53%  Julv24 
36  Julv  8 
Feb  11 
Feb  6 
Fe'a.20 
Jan  11 
JuIylO 
33%  MavlO 
111%    Jan21 


92% 
62  % 

103 

105 
93 


113% 
9fil» 
93 
9834 

191% 


Jan  6 
Janl3 
Jan  f. 
Jan2f) 
Feb  4 
96%  Mayl4 
45%  Janl6 
Feb  8 
Jan  2 
Jan31 
Jan21 
Feb  6 
Jan  2 
Jan  6 
Marl9 
Feb  8 
Jan  2 
Feb  8 
Jan29 
Jan29 
J  an  2  9 
Jan  2 
Feb  10 
Jan20 
Jan20 
Jan21 
Jan30 
Jan22 
Jan  14 
Aprl6 
Apr  3 
Feb  5 
Feb  10 


91% 

27% 

11 

40 

56% 
1 

17% 

61 

58% 

68 

92 

64 

64% 
102 
103 
110 
1% 

55% 

55% 

90% 
101% 

18% 

97 

7734 

71 

98 

8%  Mar22 

138   Feb  6 

5%  Feb20 

16   Jan27 

16%  Feb  11 

41%  Junel7 

48%  Jan  2 

20%  Jan  2 

64%  Jan  2 

5634  Marl5 

91%  Janl4 

20%  June20 

27   Apr  5 


56% 
104% 
31 
30% 


Feb  8 
Jan  7 
Jan22 
Aprl2 


8434  June21 
103   Janl8 


AprlO 
Jan21 
Feb  6 
Feb27 
Jan  7 
FeblO 
Feb  1 
Jan  4 
Aug  1 
July28 
Jan27 
Apr23 
FeblO 
Jan  3 
Jan  3 
Jan21 
Jan23 
Marl5 
Feb  7 
Jan  2 
Jan27 
69%  Mar  1 
150   Jan  8 


68 

17% 

32% 

60% 
103% 

34% 

39% 

3734 

60 

83 

87% 
5% 

65% 
104% 

58 

46 
102 

48 

52% 

91 

20% 


99 

47 

142 

119 


115 
25 

102 
92 


9334 

10% 

55 

27 

47 


Febl7 
Jan31 
Feb  8 
Jan23 
Julyl6 


28%  June  6 

94  Junel3 

80  June30 

102%  July  2 

109  July  1 

9%  Feb20 

33   Jan20 

38%  Jan  8 

47  June2fi 

25%  Jan21 


47 
144% 


Jan  3 
Feb  3 


118%;  Jan21 


82 

82% 

56% 


Jan  6 
Febl7 
Jan  10 


10234  Aug   1 
64      Apr21 


38% 

49% 

54% 

40 

42% 

10% 

48 

110% 

115 
21% 
9234 
24% 
30% 
62 
28 


Apr25 
Feb  8 
Jan  8 
Feb  6 
Feb  6 
Jan  2 
Jan  4 
Jan2 1 
Feb  18 
Jan31 
FeblO 
Feb  3 
Jan  3 
Janl3 
Feb  8 
76%  Julyl4 
31  June26 
68  Jan21 
39  Jan24 
29%  Febl3 
88%  May22 
106%  Jan20 
62%    Jan21 


S  per  share 

76%  June  6 

76)  1  June  6 

115%  Julvll 

82     July  7 

983s  Apr  15 

97%  JulyH 

109%  July  2 

59%  July25 

66%  June2S 

94%Junel2 

8934  Julyl6 

109%  July  17 

130     May  5 

Janl6 

Julv  7 

July  7 

May24 

120%Junel2 

100  Mayl2 
108%  MarlO 
255%  July25 
106  Jan  6 
137  Julyl6 
110% June  5 

6S3g  Aug   1 

29     JulyH 

65      July24 

77%  Julyin 

4%  July24 

58% June  7 

80     July28 

80%  Mayl3 

96%  May  8 

188%  June  7 

76%  May  8 

124%  Julvl4 

lll%Junel0 

145     July  7 

119  May29 
2%Mayl3 

10734  Julyl5 
110%  July  15 
108  July21 
June  9 
July24 
Aug  1 
May29 
112%  July  16 

101  Mayl4 
15     July29 

166  Apr  23 
14%  Aug  1 
39%  July30 
37%  July  11 
54%  May27 
75%  Julv24 
52%  July24 
8434June  9 
86%  July 2 4 

100%Junel3 
45  July28 
74%  July2S 

116%  July24 

114  Julyl6 
67%  July  11 
51%  Julyl6 
90%  July23 

26734  July  9 
8134June27 
29%  July21 
50%  Julyl6 
95%  July  2 

108  Jan25 
56  JulyH 
65  July  7 
6334  JulyH 
75  June27 
86%  July  11 

106%  Julyl5 
21%  July31 

10334June  7 

110  Junel7 
75  Junel2 
95.%  July26 

109%  July26 

79  JulyH 
zl49     Julyl5 

105     July  3 

41%  July  7 

87l2  July  2 

214     Julyl6 

103     July28 

16%  Mayl2 

94%  July  2 

43     July  16 

49     July23 

43     June27 

101     June26 

121%  July31 

105     July  17 

123     Julyl7 

23%  Julyl5 

48%  JulyH 

97% June  9 

64%  JulyH 

3834  July  11 

95%  July23 

173%  July  10 

243     June  6 

95     June  3 

9434   Apr  14 

89%  July  9 

109%  Apr  16 

80  Jan  3 
47%  JulyH 
si  June  2 
9634  Julyl6 
71%  JulyH 
68%  July  16 
3734  JulyH 
91%  JulyH 

149%  July  7 

120  June23 
6734  July  11 

128%May28 
33%  June26 
71     Julyl7 


PER  SHARE 

Range  for  Previous 

Year  1918 


80 

48 
91 
44 


Julv22 

Marl5 

Mar  6 

JulylO 

139%  Julyl6 

78     July25 

43     July  15 

126%  JulyH 

170     July25 

93%  Julyl5 


Lowest 


$  per  share 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%    Jan 

z95       Jan 

41  Sept 

89  May 

73  May 

103  Sept 


85 
§85 


Oct 
Aug 


9S  Jan 
1081,1  Mar 
60  34  Jan 
81  Jan 
90%  Aug 
140%  Jan 
92%  Sept 
41%  Jan 
92  Jan 
20%    Apr 

11  Dec 
3.884  Dec 
59      Dec 

%  Dec 

12  May 
51  May 
36%  Jan 
54  Apr 
9734  Jan 
58  Jan 
56%    Jan 


93 

85- 


Jan 
Jan 


99%  June 


60  Dec 
5934  N  iv 
84  Dec 
96%  Jan 
21       Jan 


78      Aug 

62    June 

95      Jan 

6%    Jan 

108       Feb 

5%   Dec 

7%  May 

61%   Jan 


36% 
12 
36 
61 
73 
18 
33 
5434 
101% 
29% 
30 
84% 
68% 
68 
14% 
31% 
45 
95 
3434 
2834 
30 


Jan 
Jan 
Jan 
Dec 
Jan 

Nov 

Nov 
Dec 
Dec 

Mar 
Oct 

July 
Jan 

June 
Apr 
Dec 
Jan 
Jan 
Jan 

Mar 
Jan 


82%  July 
7%  Sept 
65%  Oct 
99  July 
44  Feb 
29%   Jan 

x90%  Jan 
40  Apr 
52  Jan 
86  Jan 
27%  Apr 
77%   Dec 

136  Aug 
90  June 
6  June 
48  Apr 
22  Jan 
37     Mar 


Highest 


S  per  share 
49  Oct 
61  Oct 
60%  Oct 
47%  Lee 
92  Dec 
7134  May 

10238  Dec 

"48"  Dec 
96  Nov 
94%  Oct 
110%  Nov 
107  Dec 
§85      Aug 


116  May 
114%  Dec 
145     May 

103  June 
109%  Feb 
19834  Dec 
100%  Dec 

60%  May 
9634  Dec 
39%  Aug 
213g  July 
53%  July 

z74%  Oct 
2%  Nov 
1S%  Dec 
63  Dec 
36%  J»n 
71       Oct 

120%  Feb 
67%  Nov 

10134May 

104  Oct 
110  Dec 
107%  Dec 


96  May 
94  May 
94  Sept 
106%  Apr 
281^  Sept 


93%  Nov 
74  Nov 
98  Apr 
16%  June 
61%  Oct 
12%  July 
18%  Nov 
33%  May 


50  Nov 
24%  Nov 
70%  Dec 
71  May 
92%  Dec 
41%  Apr 
53  Apr 
73%   Feb 

108  Nov 
39  Nov 
40%  Nov 
87     June 

109%  Dec 
7034  June 
24  Oct 
47%  May 
65     Nov 

105  Nov 
54%  May 
44%  Dec 
39     July 


9 
27 
26 


Dec 
Jan 
Jan 


2534  Oct 

34  Jan 

12734  Jan 

10634  Jan 

753g  Oct 


38 

95% 

74 

38% 

5834 

37 

34 

41% 

10 

38 
104 
107 

21 

83% 

27 

24% 

58 

27 

88 


Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Dec 
Jan 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Dee 
Apr 


41      Apr 

24%  July 
29      Mar 


83     June 
65%   Dec 


105%  Nov 
13  June 
95      Feb 

107  Deo 
60  Dec 
50%  Nov 

104  Dec 
51%  Nov 
74%  May 
9184  June 
34     Nov 


83 

152 

96 

15 


Feb 
Jan 
Feb 

Nov 


66%  Oct 
31%  Nov 
43%  Nov 


15  Oct 
44%  Oct 
43    June 


39      Feb 

58    June 

158%    Oct 

164      Aug 

88      Feb 


59%    Oct 

104      Dec 

86       Oct 

58%  Nov 

111%   Apr 

55      Deo 

49%  July 

58%    Oct 

19    June 

65    June 

121      Nov 

114%  Dec 

33       Oct 

125%  Nov 

35      Nov 

45%  May 

65%   Jan 

40%  Nov 

97%    Jan 


72  Dec 
35  Oct 
41%  Nov 


105     Nov 
91%Mav 


t.      *  Bid  and  asked  prices;  no  sales  on  this  day. 
second  page  preceding. 


§  Less  than  100  shares.     t  Ex-rights,    o  Ex-dlv.  and  rights,      x  Ei-dtvldend.       If  For  fluctuations  in  rights  sei> 
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For  record  of  sales  during  the  week  of  stocks  usually  Inactive,   see  third   page  preceding. 
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H1QH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday    ,     Monday 
July  26     I      July  28 


Tuesday 
July  29 


Wednesday 
July  30 


S  per  share     $  per  share 

•55        65    i    *55 

•34        36         36 

•235     240    1*230 

•112      113     |»112 

73%     731;     *7l 

•113      118     *113      115 

23S     233       239      239    I 


•75 

SO 

•74 

78 

•64 

68 

•64 

68 

35 

36 

36's 

3f>34 

55% 
805s 
4134 

•100 

•108 
193 

•109 
31% 
57% 
76 
40 
125% 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


Industrlal&Mlsc.CCon.)    Par 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett*  Myers  Tobacco..  100 

Do     preferred 100 

Loose  Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

Lorillard  (P)._ 100 

Do     preferred 100 

Mackay   Companies 100 

Do     pref 100 

Manhattan  Shirt 25 

Marlln-Rockwell  v  t  c.No  par 
Maxwell  Motor,  Inc 100 

Do     1st   pref 100 

Do     2d  pref ..100 

May  Department  Stores..  100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref.. 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

National   Biscuit ..100 

Do     preferred 100 

National  Cloak  *  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable.  No  par 
Nat  Enam'g  &  Stamp'g 100 

Do     pref ..100 

National  Lead ...100 

Do     pref 100 

Nevada  Consol  Copper 5 

New   York   Air   Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining. .5 

Ontario  Silver  Mining 100 

Owens  Bottle.. 25 

Pacific  Gas  &  Electrics 100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref .100 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Pierce- Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Do  1st  preferred  v  t  c. .  100 
Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  f  (Am  shares) 

Ctfs  for  New  York  shares  (1) 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg... No  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling 100 

Do     preferred 100 

Stromberg-Carburetor.^Vo  par 
Studebaker  Corp  (The)...  100 

Do     pref. 100 

Stutz  Motor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctl9.No  par 

Texas  Company  (The) 100 

Tidewater  Oil 100 

Tobacco   Products   Corp..  100 

Do     pref 100 

Transue  &  Williams  St. No  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do     2d    preferred 100 

United  Fruit 100 

United  Retail  Stores No  par 

US  Cast  I  Pipe&  Kdy 100 

Do     pref ...100 

U  S  Express ...100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref. .... 100 

U  S Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st   pref 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper... 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem.-.IOO 

Do     pref 100 

Virginia  Iron  C  &  C 100 

Wells,  Fargo  Expresr 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westinghouse  Elec  &  Mfg. .50 

Do     1st   pref.. 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do     pref   (new) 100 

Wilson  &  Co,  Inc,  v  t  c  No  par 

Do    preferred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  &  M  v  t  c.100 

Do     prefA 100 

Do     prefB 100 


PER  SHARE 

Range  Slice  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


$  per  share 
50  July  8 
Jan22 
Aprl5 
Jan27 
Febl7 
Feb  5 
Aprl5 
Jan28 
Jan22 
June  fi 


21 
201 
107 

40's 

94 
14734 
107 

70 
16  3 


29'4  June27 
6U2  July 24 
2f)34  Jan22 
Jan22 
Jan  2 
Jan  4 
Jan  2 
Jan23 
Feb  7 
Feb  7 
Feb  7 
Mar28 
Jan  2 
Jan  3 
Janl4 
Jan22 
Feb26 
Feb  S 
Feb  8 
Jan  15 
Jan  11 
Jan  3 
15%  Marl8 
91%  Feb  3 
1912  Feb  7 
4414  Mar  13 
47  Jan 11 
Jan30 
Feb  14 
Janl8 
Feb  3 
512  Maris 
46  Mar  3 
66i2  July31 
29i2  Feb  8 
Jan21 
Jan21 
Jan22 
Apr30 
Jan22 
Jan  3 
Jan22 
Jan  3 
Jan  2 
Feb  3 
8512  Marl7 
90%  Janl6 
Feb  5 
Feb  11 
Mar  3 
July24 
Feb  14 
Apr  4 
FeblO 
Feb  4 
Mar  4 
June30 


50% 

19% 

60 
104 
16234 
105 

2134 

40U 

69 

29l2 
109 
11534 

70 
103i8 

14 

4518 

93 

64 
107 


46 

a3534 

43 


22 
67 
117 
27<2 
45's 
30 
3834 

10114 

16 

45 


12% 
z59 
100 

80 
Ill's 

51 

68I2 
104 

19 

76 


9612  June28 

7H2    Janl8 

100      Janl3 

50    June24 

7034    Jan21 

86%  Marl3 

13i2May27 

53i8    Jan  3 

6i4  Mar21 

168l2   Febl3 

Feb  19 

Jan  2 

FeblO 

Marll 

Jan27 


10 
33U 

46i2 

85 
107 
124 

8512 

3634 

4534 

92 

42U 

32 


Janl4 
Jan  2 
JanlO 
Jan22 
Jan22 
Febl4 
Jan21 


Highest 


12i8  Marl7 
184  Jan  2 
Jan  3 
Jan29 

July21 
Jan  11 
Jan  8 
Jan  3 
Jan  11 
Jan  2 
Jan  6 

July  18 
Jan28 
FeblO 

July24 
Janl5 


207 

72=* 

99 

3714 
115 

75 

37% 
107U 

90l2 

50 

91 
157 

98 

14 

4212 

1634 

66 

97% 

96% 

17% 

73 
109 

43U 

45 

88I4 
113ig 

65l8 

13 

51 
110 

54 

53 


Janl6 
Feb  5 
Apr  8 
Jan22 
Jan  2 
Jan  3 
Jan21 
Jan20 
Jan21 
Janl8 
FeblO 
FeblO 
Feb  7 
Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
84%  Mar27 
94l2  Janl5 
Jan21 
Feb27 
Jan  3 
Jan22 
Jan  7 
Jan20 
Febl7 
Feb  7 


4012 
61 
45 
2314 
8734 
65% 
9612 
120 


114%June26 
50  Febl3 
88  Jan  9 
66      Jan  3 


$  per 

83 

39 
24334 
115 

81 
120 
245 
115 

79% 

66 

3812 

8012 

61 

8412 

4612 
109% 
110 
205% 
110 

3234 

6214 

83 

43l2 
13334 
zl21 

92 
108U 

2434 

88% 
104 

87 
112 

21% 
129 

7034 

75 

67 

97 

61% 

55 

13% 

1012 

63 

75U 

42% 

3512 
II 9% 
205i2 

58 

57 

43 

66% 
110 

3114 

74% 

98 

9912 

22 

9312 
106 

9134 
132l2 

72 

99 
112 

27l2 

8634 
101 
10312 
IO6I2 

61% 
12012 
121 

17 

91% 

25 
218 

19U 

6934 

77 

9712 
11512 
149 

94% 
104 
12434 
103 
125% 

54% 

17% 
292 
250 
115 
120 

68% 
187 
100 

58% 
223% 
175ls 

58% 
165 
196 

11134 

3738 

7434 

32S4 

88% 
167 
111 

50% 
138% 
119% 

73 

50 
115% 
117% 

97% 

21% 

92% 
11534 

74 

79 

92% 
126 

59% 

70 

75 

40% 

98U 
104% 
104% 
136% 
117% 

87% 

98 

79 


share 

Jan21 
Julyl4 
July24 
JulylG 
Julyl4 
June20 
July23 
July29 
May27 
Juiyll 
Julyl7 

Apr30 
Juiy28 
July28 
June  3 
June28 
May  2 
June  3 
July28 
Julyl7 
Julyl4 
July29 
Julyl2 
Junel2 
Marl4 
July26 
May26 
Julyl5 
June  7 
May27 
Julyl4 
JulylS 
Julyl7 
Julyl5 
July30 
July29 
July28 
June  2 
JulylO 
July25 
MaylO 
May  14 
July29 
July24 
Juiyll 
July25 
July24 
July28 
Julyl8 
May  2  6 
Apr  28 
June  3 
May29 
Apr  17 
July29 
May28 
May  14 
July29 
Julyl4 
Julylfi 
Jan  7 
Julyl7 
July  31 
JulyH 
June  3 
Julyl7 
July  3 
Julyl7 
Julyl5 
July28 
JulylO 
July22 
July  17 
JulyH 
JulylO 
JulyH 
Julyl6 
July25 
May  8 
July  7 
July  8 
July24 

Apr  2 
Junel2 
July24 
June  2 
July28 
July21 
June  3 
May  5 
May  9 
Mayl2 
June30 
June30 
July30 
May27 
JulylO 
July28 

Aug  1 
July29 
May  9 
July29 
June  9 

Aug  1 
June27 
July  7 
May24 
July31 
May27 
May23 
June  6 
June30 
JulylO 
Julyl7 
Mar  2 
Julyl4 
Julyl7 
Julyl6 
Junell 
JulyH 
July  3 
May29 
May23 
May26 
July  7 
June  9 
Mayl6 
July  9 
June  2 
May  9 
July  2 
Junel6 
Mayl9; 
July25i 
Julyl6| 
Apr  24 
June26i 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  per  share 

82     July 

12       Apr 

164%   Aug 

100%  June 

17%    Jan 

53       Feb 

144%  Aug 

98      Jan 

70      Dec 

57      Jan 


75 

23% 

50 

19 

19 

47 

79 

87 

22% 

41 

64 

2634 

90 
106% 

55 
100 

13 

37% 

88 

43% 

9934 

16% 

98% 

18% 

42 

37% 

52% 

35l8 

40 


Oct 
Jan 
Dec 

May 

May 
Jan 
Jan 
Jan 
Dec 
Dec 

June 
Jan 
Aug 

Sept 

Sept 
Jan 

Nov 
Jan 

Nov 
Jan 

Mar 
Dec 
Dec 
Jan 
Jan 
Aug 
Dec 

Mar 
Oct 


4%    Jan 
44      Dec 


23%  Jan 

18%  Dec 

63%  Oct 

86  Jan 


39% 
21 
34 
8934 
15 
42 
7934 
90 
15 
55% 
93 
85 
100's 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
O.ct 
Jan 


45%  Jan 
95  Jan 
19%  Dec 


*72%    Jan 
92%    Jan 


i70      Dec 


51%  Dec 

34  Aug 

13334  June 

zl3      Dec 

25%   Apr 

39      Jan 

81      Feb 

102      Jan 

84      Jan 

80    June 


Highest 


a  per  share 

90     Mar 

24      Deo 

210      Dec 

110      Nov 

45%   Dec 

96       Dec 

200      Mar 

110      Nov 

78%    Feb 

65     May 


87 

42% 

69% 

32% 

32% 

63% 

194 

107 
3318 
61 
81% 
33 

110% 

114 
67% 

104 
21% 
54% 
99% 
6934 

105% 
21% 

139 
27 
48% 
57% 
70 
48 
46% 


Sept 

Nov 

Nov 

Nov 

Nov 

Deo 

Oct 

Dec 

Jan 

May 

Nov 

May 

Dec 

Mar 

Dec 

Deo 

July 

May 

Feb 

Dec 

May 

May 

May 

May 

Deo 

Nov 

Aug 

Oct 

June 


13    June 
70%  Aug 


40      Dec 
27      Oct 

72%    Oot 
124%    Oct 


61     Nov 

35%    Oct 

5134  Nov 

104      Dec 

19%    Oct 

5834    Feb 

857g  Deo 

98      Jan 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%  Dec 

105%  Dec 

26%  May 


96     May 
102%  Sept 


145       Oct 


80% 

18 

76% 

18% 

39 

71% 

93% 
110 
120 

89 


May 
Nov 
Dec 
Feb 
Feb 
May 
July 
Nov 
Deo 
Jan 


33%  Apr 
80%  July 
37  Oct 
34%  Mar 
12s4  Dec 

136%    Jan 

178  Jan 
48%  Mar 

^87%  Mar 
3634    Oct 

100  Apr 
65  Jan 
36%  Oct 
8334  Mar 
69  June 
46  jan 
77    June 

116%    Jan 


11%  Apr 
41  Mar 
14%  Apr 


z96 

94 
8 

51 
195 

32% 

42% 

86% 
108 

71% 

11 

3334 

98 

50 

6334 

77% 

95 

38% 

59 

3634 

15% 

75 

45% 

90% 
110 
111 

34 

85% 

59 


Dec 
Oct 

Mar 
Jan 
Jan 
Apr 
Apr 

Mar 

Mar 
Dec 

Sept 
Jan 
Jan 
Jan 

Sept 
Aug 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Sept 

Mar 
Oct 
Jan 
Feb 
Jan 


72% 
100 

55 

45% 

21 
203 
200% 

82% 
104% 

42 
112 

80 

44% 
10834 

90% 

50% 

85% 
166% 


Nov 
Nov 
Dec 
May 
July 
Oct 
Dec 
Dee 
Dec 
May 
Deo 
May 
May 
Dec 
Dec 
Nov 
Dec 
Dec 


19  May 
4734  Feb 
16%  May 


137 

99 

26 

80% 
110 

5034 

4734 
116% 
113% 

93 

1634 

60% 
113% 

73% 

83% 

95% 

95 

47% 

64% 

49 

30 

89l4 

77% 

99% 
10S% 
115 

69 

91 

70% 


May 

Mar 

Oct 

Dec 

Dec 

Oct 

Deo 

Aug 

Dec 

Oct 

Nov 

Nov 

Dec 

July 

Jan 

Apr 

Dec 

May 

Feb 

Nov 

Nov 

Nov 

Dec 

Dec 

Oct 

Sept 

Aug 

Apr 

July 


Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     J  Ex-rights.    aEx-dlv.  and  rights.    lEx-div.    1  For  fluctuations  in  rights  see  p.  456. 


460       New  Yorl?  Stock  3xeiim^e  — 8onl  Record,  Fridiy.  Weekly  and  Yeariy 

Jan.  1909  the  Exchange  method  of  quoting  bonis  was  changed  and  prices  are  note — "and  interest'  — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  3TOCK  EXCHANGE 
Week  Ending  Au-!.   1 


U.  S.  Gotgrnmant. 

SHd  1st  Liberty  Loau__ .1932-17 
is  1st  Liberty  Loan 1932  17 

Is  2d  Liberty  Loan 1927-12 

4  .is  1st  Liberty  Loaa..  1932-47 
4 -is  2(1  Liberty  Loan  .J. 1927-42 
tH9  2d  Libert,-   Loan.. .19:12  17 

i'>ii  3d  Liberty  Loan .1923 

t  is  1th  Liberty  Loaa 1933 

His  Victory  Lib  Loan..  1922-23 
3H*  Victory  Lib  Loan..  1922-23 
H  ooa.sii  registered A9«)  Q 


3g 


1b  eo«id)l  coupon di.930 

is  registered 1925 

it   coupon 1925 

Fan  Canal  !0-39-yr23 *1938 

Pan  Canal  10-30-yr  2a  reg. .193-5 

Pauacoa  Caaal  3a  g 1901 

Registered ..1901 

PulUopiue  Island  43 1911-31 

Forolgn   Government. 

»>mer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  ioan. 
Argenttne  Internal  5s  of  1909... 
Bordeaux  (City  of)  3-yr  (is..  19 19 
Chinese  (Hukuaug  ay)  5s  of  1911 
Cuba — External  debt,  5a  of  1901. 
Extor  dt  5s  of  19U  aer  A. .1949 

External  loan  443 1919 

Dominion  of  Canada  g  5s — 1921 

flo  do  ...1920 

do  do  ...1931 

Japanese  Govt — £  loan  4  49-  1925 

Second  aerlea  443 1925 

do    do     "German  stamp" . 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  63.1919 
Mexico — Exter  loan  £  aa  of  1899 

Gold  debt  4a  of  1904 1951 

Paris  (City  of)  5- year  6s 1921 

Tokyo  City  5a  loan  of  1912 

O  K  of  Gt  Brit  A  Ireland — 

3-year  5  4  %  notea 1919 

5-year  5!4%  notea 1921 

20-year  gold  bond  5  49--1937 
X  These  are  prices  on  the  bas%3  of 


F  A 

A  O 

M  8 

M  N 


Price 
Friday 
Auj.  1 


Bid 

99.60 
94.18 
93.52 
94.60 
9  J. 94 
100.60 
95.10 
93.90 
99.86 
99.94 


■lit 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


103 


S3 
83 


10612 
Sale 
99 


M    N 
M    N 


97% 
82  >4 
99 'g 

X  66 
9> 
91% 
81% 
9S'2 
93  i 
95-8 

t 


Sale 
Sale 
Sale 
69% 
98% 
93 % 
82  % 
Sale 
Sale 
Sale 
86% 
89  s 


X 

99i2 


74 

Sale 


Jt  63 


52% 
95% 


M    H    99% 
M    N 
F      A 


$5fo£ 


M  3 

M  S 

A  O 

y  d 

M  8 

M  N 

M  N 

(VI  N 

M  N 

M  N 

iyi  n 

IVI  N 

M  S 


M  S 
M  S 
J       J 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
3  D 
M     S 


State  and  City  Securities. 

H  Y  City— 4  4s  Corp  stock. 1960 

44s  Corporate  stock 1964 

1  4  a  Corporate  stock 1966 

14a  Corporate  stock  July  1967 

1^8  Corporate  stock 1965 

HHs  Corporate  stock 1963 

4%  Corporate  stock 1959 

1%  Corporate  stock 1958 

1%  Corporate  stock 1957 

4%Corporate  stock  reg.-1956 

New    ma 1957 

44%  Corporate  stock. ..1957 
34%  Corporate  stock — 1954 

N  Y  State— 4s 1901 

Canal  Improvement  4s 1961 

Canal  Improvement  4s — 1962 

Canal  Improvement  4a I960 

Canal  Improvement  4  43-1964 
Canal  Improvement  4  48-1965 
Highway  Improv't  4  49--1903 
Highway  Improv  t  44S..1965 

Virginia  funded  debt  2-38..1991 
6s  deferred  Brown  Bros  ctfs 

Railroad. 

tan  Arbor  lat  g  4s A1995 

itcblson  Topeka  A  Santa  Fe — 
Gen  g  4s ..1995 

Reglotered 1995 

Adjustment  gold  4a hl995 

Registered A 1 995 

Stamped ftl995 

Conv  gold  4a. 1955 

Conv  4s  lsaue  of  1910 1960 

East  Okla  Dlv  1st  g  4a. ..1928 
Rocky  Mtn  Dlv  1st  4s.  ..1965 
Trans  Con  Short  L  1st  4s.  195s 
Cal-Arlz  1st  A  ref  4  4a"A"1902 
9  Fe  Prea  A  Ph  1st  g  5s... 1942 

Atl  Coast  L  1st  gold  Is »1952 

Gen  unified  1^8 1964 

Ala  Mid  1st  gu  gold  5S...1928 
Bruns  A  W  1st  gu  gold  43.1938 
Charlea  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s. 01952 

Sav  F  A  W  1st  gold  5s 1934 

1st  gold  59 1934 

Salt  A  Ohio  prior  349 1925 

Registered S1925 

1st  50-year  gold  4s A1948 

Registered A1948 

10-yr  conv  44s..- 1933 

Refund  A  gen  6s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

P  Juno  A  M  Dlv  1st  g  3  4s  1925 
P  L  E  A  W  Va  Sys  ref  4s. .1941 
Southw  Dlv  1st  gold  3  V^s.  1925 
Cent  Ohio  R  1st  c  g  4  Vis.. 1930 
CI  Lor  A  W  coo  1st  a  5a..  1933 
Ohio  River  RR  lat  g  5s.. .1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  6s..  1922 
Tol  A  Cln  dlv  lat  ref  4a  A .  1959 

Buffalo  R  A  P  gen  g  6s 1937 

Consol  4  49--- .1957 

All  A  West  lat  g  4s  gu 1998 

Clear  A  Mah  lat  gu  g  5s. .1943 
Roch  A  Pitts  1st  gold  6s -.1921 

Conaol  1st  g  6s 1922 

Canada  Sou  cona  gu  A  5s 1962 

Car  Clinch  A  Ohio  lat  30-yr  5a  '38 

Central  of  Ga  1st  gold  6s pl945 

Consol  gold  5s. 1945  M    N 

10-yr  temp  aecur  6s  June   1929 
Chatt  Dlv  pur  money  g  4s  1951  J     D 
Mac  A  Nor  Div  1st  g  5a..  1946  J      J 

Mid  Ga  A  Atl  Dlv  5s 1947  J      J 

Mobile  Dlv  1st  g  5s 1946  J      J 

CentRR  A  B  of  Ga  coll  g  58.1937  M    N 

Centof  N  J  gen  gold  5s 1987  J      J 

Registered A1987  Q     J 

Am  Dock  A  Imp  gu  5s 1921  J      J 

Leh  A  Hud  Rlv  gen  gu  5a.  1920  J      J 

N  Y  A  Long  Br  gen  g  13.-1941  M    S 

Cent  Vermont  1st  gu  g  4a..el920  Q    F 

Oheaa  A  O  fund  A  Impt  5S..1929  J      J 

1st  conaol  gold  5a 1939  IVI    N 

Registered.. 1939  IVI    N 


M  S 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 

A  O 

J  J 


J  D 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

IVI  N 

A  O 


as  4 
9oU 


66 
55 

Sale 
78 

Sale 
Sale 
Sale 


9734 
97% 
97% 

102 % 

102 12 

102 
93 
93 
93 

*92l2 

102 

102 
83 
983* 
9834 
9.v>4 

9834 
108  ig 


Week's 
Range  or 
Last  Sals 


Low 

99.40 
91.0) 
93.52 
94.10 
93.81 
100.50 
95.00 
93.81 
99.80 
99.81 

99. g 

99 
106 
106% 

93U 

99 

90U 

91 
100 


99% 
95% 
8234 
99  <g 
63'8 
98^8 
9334 
82 
98i8 
95 
95 
86 
88ig 
83 
80 
99 
9S34 
66 
55 
95  >4 
81 


High 


•3  3 

a  o 


.Vo 


3119 
415 

2082 

485 

4282 

10 


8717 


99.66 

94.40 

93.70 

94.96 

94.20 
100.60 

95.20, 

91.2i)  15742 

99.9410543 

100.00  3435 

Apr  '19  . 

July'19 

Julv'19 

lOi'4 

Mar'19 

.'  ilv'18 
June' 19 

Mar'19 
Feb  '15 


Range 

Since 

Jan.  1. 

La  to     High 


99  X. 

97U 

82?g 

99% 

July'19 

July'19 

July'19 

82 

98 '4 

93U 

95  ij 

87l2 

July'19 

84 

May  19 

99% 

99i2 

July'19 

July'19 

97 
July'19 


99%  100 
98i2  99 
9534         97 


97?g    9778 
98 
977g 


102 
Sale 

102  >g 
93 12 
93 12 
93i2 
93 14 

10258 

102l2 
83-34 
9914 
994 


10212 

I02i2 

102is 

93 

93i2 

927g 

93% 

102 

102  ig 

83U 

98 14 

9834 

98'g 

9634 

108i2 

102l2 

108% 


5512    56 


79 

"72"" 

~71ia 

70-g 

93'4 

91 

74 

75  ig 

8312 

93 

79% 

82 

97ig 

84% 
114% 

74 
105% 

96% 

87 
*87 

74 

"75"" 
77 
98% 

84% 

"82*31 
87% 
95% 
9534 
88 
99ij 
60 
96 
85 
7434 

89's 
10034 

101% 
88 12 
75 
99% 
88% 
98% 
73% 
92 
90 
90 
89 

101 

101 

100 
96% 
88% 
55 
85 


Sale 
81 
74 
S5% 
73 
75 
105 
91% 
80 


97% 
98 
98 
102% 
102% 
102% 
93 
July'19 
June' 19 
July'19 
102 
102% 
June' 19 
May' 19 
July'19 
July'19 
Apr  '19 
10334 
Dec  '18 
Mar'19 
Juno' 18 
Deo  '18 
66 


56 

79 
81 
73% 
73% 
73 
73 
99% 
91 
74 
77%'    76% 
85    I   85 
100       95 
Sale    79 
Sale    82 

98% 

88%    78 

129% 

Sale1   74 

107% 

105 

88%    86-34 

1   87 

Sale  73% 
74%l  92>4 
Sale'   74% 


Sale 

'87  " 
69% 

82% 


61 
101 
87 
96% 

IO214 

103 

93 

82% 

"89% 
Sale 
82 


90 
10234 

104% 
Sale 


64% 
89 
96% 
96% 


77 
112 

87% 

70 

82% 

89«4 

95% 

95% 

91'g 

99  % 

63 

99 

88 

84% 

10  ■<., 

101 

101% 
94 
75% 

100 
8834 
98% 
74% 
90 
97% 
9U4 
90 

101 

101% 

100 

100 

100% 
59 
92 
95% 

101  J 


56% 

80 
June' 19 
July'19 
June' 18 

73 

73 
July'19 
July'19 
July'19 
July'19 
May' 19 
June' 19 

79% 

83 
June' 19 
Oot  '18 
Aug    15 

74% 
Apr  '19 
July'15 

88 
Feb  '19 

7434 
Mar'17 

7534 

77% 
Jan  '12 
July'19 
July'19 

83 
Mar'19 
July'19 
July'19 
Mar' 19 
Mar' 18 

63 
Mar'19 
June' 19 

84% 
Fob  16 
June' 19 
101% 
July'19 
June' 19 
Mar'19 

8834 

98% 
May' 19 
May' 18 
June'17 
Jan  '19 
July'19 
102i4 
June' 19 

100 
Apr    18 
Jan  '13 

59 
June' 19 

95% 
Jan  '17 


17 

2971 

9 

67 


2 
33 

27l 
48 

2! 
"3 

*70 

51 


199, 


204 
263 
506 


1 

38; 


16 


58 


33 
3 


15 


42 
"27 


07 
13 


11 


93.20 
92.50 
9!.10 
94.10 
93.20 
95.42 

!l  S2 

I ;  12 
99.80 

99  84 

97% 

93 

104% 

104% 

9S% 


99.80 
96.00 
95.10 
96.60 

95  36 
100  01) 
90.60 
95.72 
100  OS 
100.48 

99  !g 

99 
100% 
100% 

98i4 


87%    91 
91        91 


99% 
95% 
82% 
98% 
66% 
92% 
9:)% 
32 
90  i4 
94 
94% 
86 
86 
83 
75 
97% 
98% 
61 
50 
95% 
79% 


9884  100% 
9734  99%, 
95%  101«4 


96 
96 
96 
100% 
100% 
100 
9034 
90% 
90% 
90% 
100% 
100% 
81% 
98 
96% 
98% 
9084 
106'4 


98 

98 

99% 

103% 

102% 

102% 

93'4 

93% 

92% 

93% 

102% 

102% 

83% 

98% 

9834 

99% 

9634 

10834 


106%  106% 


63       7434 


54%  58 

79  85% 

79%  82 

73%  8034 


73  79% 

73  76% 
93%  102% 
90%  92% 

74  76 
76%  81 
36  25 
95  95 
79  85% 
82  88 
96%  98% 


73%    78% 
107%  107% 


8634    89% 
87        87 
73%    82% 


73        80 
76%    82% 


83%  87% 

70  78 

8234  88% 

8934  89*4 

95%  95% 

95%  96 

90  91% 


62  63 

99  99 

87%  88% 

84%  84% 


100%  101 
101      102 
88        95% 
75%     82 
100      100% 
8834    94% 
98%    99% 
74'*    75% 


91%    91«4 
88       90 
101      105 
..!  100%  101% 
5     99     100 


59       65 
89       93% 
95%    99% 


100 

97% 

93 
102%  I 

72%   ' 
100 

9334 

85 

99 

98% 

98% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
100% 

83 


N 


BONDS 

Y    STOCK  EXCHANGE 
Week   Ending   Aug.    1 


Cheaapiiaks  A  Ohio  (Com  — 
General  gold  4^3 1992 

Roistered ..199" 

20-year  convertible  4  Hia..  1930 
30-year  conv  secured  03. .19 10 

Big  Sandy  1st  4s ...1911 

Coal  River  Ry  1st  gu  43..  1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1910 

R  A  A  Dlv  1st  con  g  4s. ..1939 

2d  consol  uold  4s. 19S9 

Greenbrier  Ry  l3t  gu  g  43.1910 

Warm  Springs  V  1st  g  5s..  1941 

Culi:  A  Alton  RRref  g  33-. .1949 

.    R'tUwny  1st  lien  31^3 1950 

Chicago  Burlington  A  Quincy — 

Denver  Dlv  4s 1922 

Illinois  Div  3^3... 1919 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  5S.1919 

Sinking  fund  4s 1919 

Joint  bonds.  See  Great  North. 
Nebraska  Extension  43 1927 

Registered 1927 

General  4s 1958 

ChioA  E  111  ref  A  Imp  4s  g..l955 
O  3  Mtg  A  Tr  Co  ctfs  of  dep.. 

lit  ooniol  gild  0s.. 1931 

General  consol  1st  5s 1937 

U  3  Mtg  A  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 

Chic  A  Ind  C  Ry  1st  53.. .1936 

Chicago  Great  West  lat.  48..  1959 

Chic  Ind  A  Loulav — Ref  68.1917 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  A  Loutsv  1st  gu  43 1956 

Chic  Iud  A  8ou  50-yr  43 1956 

Chic  L8AEast  lst4i^8 1969 

Chicago  Milwaukee  A  3t  Paul — 
Gen'l  gold  43  Series  A el989 

Registered el939 

Gen'l  gold  3)^s  Ser  B el9S9 

General  4  4s  Series  C el989 

Gen  A  ref  Ser  A  44s a2014 

Gen  ref  conv  Ser  B  5s a2014 

Convertible  44s 1932 

Permanent  4s 1925 

25-year  debenture  4s 1934 

Chlo  A  L  Sup  Dlv  g  53 1921 

Chic  A  Mo  Rlv  Dlv  53...  1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  3d  1st  gu  4s.  1949 
Dubuque  Div  1st  3  f  6S...1920 
Fargo  A  Sou  assum  g  63.. 1924 
Mllw  A  Nor  lat  ext  4  48.-1934 

Cons  extended  4  4a 1934 

Wis  A  Minn  Div  g  5s 1921 

Wla  Valley  Dlv  1st  6s 1920 

Chicago  A  Northwestern  Ex 

4s 1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered P1937 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered ...1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plalnes  Val  1st  gu  443  '47 
Frem  Elk  A  Mo  V  1st  Os.,1933 
Man  G  B  A  N  W  1st  3  48-1941 
Mllw  AS  L  l8tgu3  4s---1941 
Mil  L  S  A  West  1st  g  6s... 1921 

Ext  A  Imp  3  f  gold  5s...  1929 

Aahland  Dlv  lat  g  63. ..1925 

Mich  Dlv  1st  gold  6s. .1924 
Mil  Spar  A  N  W  1st  gu  43.1947 
St  L  Peo  A  N  W  1st  gu  5s   1948 
Chicago  Rock  tsl  A  Pac — 

RaUwag  general  gold  48 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

R  I  Ark  A  Louis  lst4  4s--1934 

Burl  C  R  A  N  1st  g  5s 1934 

C  Rl  FAN  W  1st  gu5s_.  1921 
Cho  Okla  A  G  gen  g  5s.-(il919 

Conaol  gold  5s .1952 

Keok  A  Des  Moines  1st  5a  1923 
St  Paul  A  K  C  Sh  L  1st  4  4s"41 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  63  reduced  to  3  4s..  1930 

Debenture  5a 1930 

North  Wisconsin  lat  6s_. .1930 

Superior  Short  L  1st  5s  g.cl930 

Chic  T  H  A  80  East  lat  5s. .1960 

Chic  A  West  Ind  gen  g  6s..«1932 

Consol  50-year  4s 1952 

Cln  H  A  D  2d  gold  443 1937 

C  Find  A  Ft  W  1st  gu  4s  K  1923 

Day  A  Mich  1st  cons  4  4s  1931 

Clev  Cln  Ch  A  3t  L  gen  4s..  1993 

20  year  deb  44s 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4s 193") 

Cln  W  A  M  Dlv  1st  g  49.-19  U 
St  L  Dlv  1st  coll  tr  g  48. ..1990 

Spr  A  Col  Dlv  1st  g  4a 1940 

W  W  Val  Dlv  1st  g  4s 1940 

C  1  St  L  A  C  consol  6s 1920 

1st  gold  4s »1936 

Registered. H936 

Cln  8  A  CI  cons  1st  g  59.-192S 
C  C  C  A  I  gen  cons  g  68..  1934 

Ind  B  A  W  lat  pref  4s 1910 

O  Ind  A  W  1st  pref  6s...dl93S 
Peoria  A  East  lat  cons  Is.  1940 

Income  4s 1990 

CleveSuortL  1st  gu  44s..-  1961 

Colorado  A  Sou  1st  g  4s 1929 

Refund  A  Ext  44s 1935 

Ft  W  A  Den  C  1st  g  63---1921 
Conn  A  Pas  Rlvs  lat  g  48.. .1943 
Cuba  kr  1st  50-year  5s  g...l952 
Del  Lack  A  Weitern — 

Morris  A  Ess  lat  gu  3  4s. .2000 
N  Y  Lack  A  W  lat  6s 1921 

Construction  5s 1923 

Term  A  Improvt  4s 1923 

Warren  1st  ref  gu  g  3  4s. -2000 


vi    s 

M     3 


M  M 

.VI  S 

A  O 

J  J 

F  A 

J  J 

J  J 

A  O 

A  0 

■VI  N 

M  N 

IVI  3 

J  J 

A*  "6 

M  N 


F  A 

F  A 

M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 

A  O 

A  O 

A  O 

IVI  N 

M  N 

(W  8 


IVI    N 


M  S 

J  J 

M  8 

J  D 

Q  M 

J  J 

J  J 

M  N 

J  J 

J  D 

J  J 


M  N 

M  S 

J  1 

IVI  N 


Apr 

A  O 

F  A 

IVI  N 

J  O 

A  O 

J  J 

J  D 

J  J 

F  A 

M  N 

F  A 


Price 

Friday 
Aui.  1 


Week's 
Range  or 
Last  Sale 


Bid 

77 

73 

79% 

87 

68 

74% 

85 

67% 

76 

69% 

74-4 

8234 

50 

36 


4 -it  Low 
Sale.  77 
78  I  8634 
Sale  79 'g 
Sale  87 
83  78 
8234!   82'4 

I   98*4 

69 

77%    77% 
74%!    71 

88% 
113 

50 '4 


51% 

3612    363g 


100      

72%    Sale 
82%    83% 

9934 100 

99%    Sale! 


92% 

91 

81% 

34% 

34 


92% 

'81% 
Sale 
35 


78% 

80 

78 

""9"" 

58 's 
100  4 
85% 
62% 
50% 
77% 
83 


84% 
Sale 
90 


Sale 
103% 


73% 

78% 


Bioh 

78% 

Mar'17 

80% 

88% 

July'19 

May' 19] 

Feb  '16 

JuneT9| 

JuneTO 

Out   '17 

S?.-iC16 

Feb  '15 

51% 

36% 


99%  MayT9 
72%  74% 
82%  83% 
99>4  Julv'19 
99%         99% 


«3 

o  3 


Range 

Since 

Jan.  1 


ff''.'\Lom    High 
3i>     77        83% 


28 
108 


8 
15 


13 

14 


71        73 


62% 

77%    78% 
66%    Sale 
77%    78 
73%    Sale 
78%    79% 
71%    Sale 
97%    9834 
93      100 
99      103 
7.1        72% 
9934  ..    . 
99      100 
93 

81%  "86" 
97%    99 
99% 


92% 
91 
81 34 
34  s 
34% 
93 
80 
80 
78 
9734 
32 
57% 
103% 
8534 
84% 
63 
79 
83% 

71 

92% 
64 
77% 
66% 
77% 
73% 
78% 
70 
9S% 
92 
99 
74 
9934 
100 
89 
82 
97% 
99% 


90% 
88 

"67" 

77% 

"98"% 
103 


93 
91 
70% 

~Sale 

81 

Sale 
109 


96% 

98 

96 


9934 
10334 


93% 

92% 

81 
107 

81 

62 
100% 

97% 
103 
102% 

76  % 


74 

"<39% 


89 
95 
69 
70% 
77% 
81% 
97% 
104 
109% 
97% 
96 
98 
98 

96%|    93% 
100       97 

1101% 

-  107% 
88 


July'19 
Mir'is 
July'19 

36 

35 
July'19 
July'19 

80 
July'19 
Fob    13 
Mar'17 

58% 
July'19 
June  19 
Apr  17 
May'19 
June' 19 
July:  19 

71 

Feb  '16 

July'19 

77% 

67% 

78% 

76 

81% 

71% 

June'  19 

Oot  '16 

99 
July'19 
July'19 
May' 19 
MayT9 
July'19 
July'19 
JuneT9 

Apr  '19 
Dec  '18 

69 
Apr  '19 

7934 
Oct   '18 

98% 
May  '19 
Apr  T6 
June' 19 
Nov'18 
May'19 
MarT9 
July'19 
Nov'18 
Oct  '16 
June' 19 
Jan  '17 


25 
25 


7734  85% 

84%  91% 

78  78% 

8234  8284 


69 
75 


69 
80 


50  53% 

3534  40 

99%  99% 

72%  76% 

82%  85% 

99%  99»4 

99  99»4 

92  93*| 


80 
25 
22 


83% 

36 

36*4 


98      104 
75       80 

70%    80 
75        78 


45 


1 
30 

8 

123 

30 

24 


20 


31 


93 

105"" 

78% 
96    I 

Sale' 
75% 
Sale, 


101     May'19 

98     Apr  '19 

104     Apr    19 

10334  July'19 

76%  July'19 

94  94 


65 

94% 

92% 


6734 

95 

98% 


68% 

63 
105% 

85 

91 
105% 

94 

63 
103% 

62 


70 

68 

106 

"95" 


70 

107 

63 

86% 


85% 

66 

80% 

83% 

76% 

70 

73 

74% 

71 

"82"% 
82% 
93% 

103% 
76% 

•32 
51% 
27 
85% 
84 
80% 
99% 


87% 

Sale, 

82 

84 

76% 

75    I 

75% 


101 
90 


73 

"6% 

6934 

70% 

66 

94% 

97% 

97 

93 

68% 

69 
107 

85 

92 
118 

95 

67% 
103% 

63% 

90 

83 

79 

66 

83% 

83% 

8O84 

70 

73 

74% 

84 

9984 

83% 

88% 

93% 
103% 

94 


74 
May'19 

70% 
Mar'19 
July'19 

94% 
Feb  '19 
May' 18 
May'18 
July'19 
July'19 

107 
June' 19 
July'19 
Nov' 16 
May'18 
June' 19 
July'19 

63% 
May' 17 
Mar'll 
Nov'18 

66 
July'19 

83%i 
May'19| 
June'  19 

73 
Jan  '19 
Nov'18! 
July'19, 
May'19! 
May' 151 
May'19| 
July' 18 
July'08 


11 
12 

"72 


57  57%  57% 

29%  28%         30 

87      July'19 

Sale  84  85% 

80%         80% 

100  99%         99% 


72        7234 

100% 

97% 

93%     9is 
63% 


93     Feb  '16 

72%         7234 

100%  June'  19 

98%  June' 19 

95     Juue'19 

102%  Feb  '08 


1 
IS 


1-1 


57%     63% 

100      103% 

85'4     8584 


60%  63 

7834  81 

83%  83% 

70%  76% 


64 

77% 

66% 

77 

73% 

78% 

70 

98% 


64 

84% 

74% 

81% 

81% 

85 

737, 

98% 


97  99% 

68%  74 

99%  997j 

100  100 

8884  89 

80%  82 

9634  98% 

99  99% 

89  89 


69       71 
69        70% 

77%    82% 


97%  101 
101%  104 


96%    97% 


98  98 
97  98 
93%    96% 


108%  109 


10034 101 

98       99 

104     104 

10384  104 

75%     78% 

93        98 

73  79% 

76%  76% 

6934  76% 

70%  70% 

64%  72 

94%  96 

97%  97% 


65       70% 
66%    71 
105      108 
85       85 
91       97 


58        67% 
102%  104% 
61        65 


66  72% 

76  84% 

83%  87 

78s4  8I84 

67S4  70 

73  76% 

74%  74% 


9934    9984 
83%    83% 


93       93% 
103%  107 


50  60% 

12  31 

86  89 

85%  89% 

77%  80's 

9884  99% 


72%    73 

100%  100% 

9534 101 

92%    92 


•No  price  Friday;  latest  tuls  week,    a  Dim  Jan.    d  Due  April.    1  Due  May.    a  Dae  June.    A  Dae  July.    *  Dja  Aug.    0  Dae  Oot.    v  Due  Nov.    r  Dae  Doo    1  Option  sale 


Aug.  1  1919.] 
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BONDS 

W.  Y.  STOCK  EXCHANGE 
Week  ending  Aug.  1 


■ft. 


Delaware  A  Hudson — 

latllenea.ulpg4H8 1922  J  J 

1st  A  ref  4a 1943  M  N 

20-year  conv  5a 1935  A  O 

Alb  4  Suso.  conv  3  Ha 1946  A  O 

Benss  4  Saratoga  1st  78—1921  IW  N 
Denver  4  Rio  Grande — 

lBt  cons  g  4a. 1936  J  J 

Consol  gold  4Ha 1936  J  J 

Improvement  gold  5s 1928  J  D 

1st  4  refunding  5a ..1955  F  A 

RloGr  June  1st  gug5»— -1939  J  O 

Rio  Or  Sou  1st  gold  48 1940  J  J 

Guaranteed 1940  J  J 

Rio  Gr  West  lat  gold  4s..  1939  J  J 

Mtge  4  coll  trust  4a  A  ..  1949  A  O 

Det4Mack— lat  lien  g4s.-1995  J  D 

Gold  4a 1995  J  U 

DetRlvTunTerTun4Hs— 1901  IW  N 

Dul  Mlssabe  4  Nor  gen  5a. .1941  J  J 

Dul  4  Iron  Range  lat  5a 1937  A  O 

Registered. 1937  A  O 

Dal  Sou  Shore  4  Atl  g  5a. -.1937  J  J 

Elgin  Jollet4East  lstg58— 1941  M  N 

Erie  1st  consol  gold  7a 1920  M  6 

NY4Erle  latest  g4a... 1947  <*l  N 

2u  ext  gold  5a 1919  M  S 

8rd  est  gold  4 Ha. —  1923  IW  S 

4tb  ext  gold  5a 1920  A  O 

6tb  ext  gold  4s 1928  J  D 

N  YLE4  W  lat  g(d  7a. .1920  M  S 

Erie  lat  cons  g  4s  prior.  ..1996  J  J 

Registered 1990  J  J 

lat  consol  gen  Uen  g  4a.  1996  J  J 

Registered 1996  J  J 

Penn  coll  trust  gold  4s.- 1951  F  A 

60-year  conv  4s  3er  A..  1953  A  O 

do     Series  B. ..1953  A  O 

Genconv  4s  Series  D...  1953  A  O 

Chic  4  Erie  lat  gold  5s. -.1982  IW  N 

Clev  4  Mahon  Vail  g  5s. .1938  J  J 

Erie  4  Jersey  1st  a  1  6a. ..1955  J  J 

Geneaee  River  1st  sf6a  —  _  1957  J  J 

Long  Dock  consol  g  6a 1935  A  O 

Coal  A  RR  1st  cur  gu  68  —  1922  IW  N 

Dock  4  Iinpt  1st  ext  5s...  1943  J  J 

N  Y4  Green  L  gug  5S-.  1946  IW  N 

N  Y8usq4  W  lat  ref5a  — 1937  J  J 

2dgoid4HB  — 1937  F  A 

General  gold  5a. .1940  T  A 

Terminal  1st  gold  5a...  1943  M  N 

M1d  ol  N  J  1st  ext  5s 1940  A  O 

Wllk  4  East  1st  gu  g  53  —  1942  J  D 

St  4  Ind  lat  cons  gu  a  6s..  1926  1  3 

K?an8V  4  T  H  1st  cons  6s. .1921  J  J 

1st  general  gold  5s.     1912  A  O 

Mt  Vernon  1st  sold  6s.. .192:;  A  O 

Bull  Co  Branch  lat  g  5s..  1930  A  O 

Florida  E  Coast  1st  4%s___195y  •>  D 

Fort  St  U  O  Co  1st  g  4  Ha. -1941  J  J 

Ft  Worth  4  Rio  Gr  1st  g  48.1928  i  * 

Qalv  Hous  A  Hen  1st  5s 1933  A  O 

Great  Nor  C  B  *  Q  coll  4s. .1921  J  J 

Registered.. A1921  Q  J 

1st  A  ref  4 Ha  Series  A 1961  J  J 

Registered ..1961  J  J 

St  Paul  M  4  Man  4a 1933  J  J 

latcon8o!g6s 1933  J  J 

Registered 1933  J  J 

Reduced  to  gold  4 Ha -1933  J  J 

Registered 1933  J  J 

Mont  ext  1st  gold  4a...  1937  J  D 

Registered 1937  J  D 

Pacific  ext  guar  4s  £ 1940  J  J 

E  Minn  Nor  Dlv  lat  g4a,.194S  A  O 

Minn  Union  lat  g  6s 1922  J  J 

Mont  C  lat.  gu  g  6a 1937  J  J 

Registered 1937  J  J 

let  quar  gold  5a 1937  J  J 

Wili  4  3  F  lat  gold  58 -.1938  J  D 

tjtfeen  Bay  4  W  deb  ctfs  "A" Feb 

Debenture  ctfa  "B" Feb 

Gull  4  S  I  lat  ref  4  tg  5a.. 61952  J  J 
Socking  Val  lat  cone  g  4H8  1999  J 

Registered 1999  J 

Col  4  H  V  1st  ext  g  4s 1948  A 

Col  4  Tol  1st  ext  4s. 1955  F 

Houston  Belt  4  Term  lat  5a.  1937  J 
Illinois  Central  1st  gold  4s..  1951 'J 
Registered 1951)  ■» 


Pries 
Friday 
Aug.  1 


Bid 


Ask 


1st  gold  3H8 1951 

Registered 1951 

Extended  lat  gold  3H8.--1951 

Registered 1951 

lBt  gold  3a  sterling 1951 

Registered 1951 

Collateral  trust  gold  48...1952 

Reglatered 1952 

let  refunding  4s 1955 

Purchased  lines  3Ha 1952 

L  N  O  A  Texas  gold  4s.. .1953 

Reglatered 1953 

15-year  secured  512s 1934 

Cairo  Bridge  gold  4a...  1950 
Litchfield  Dlv  1st  gold  3a.  1951 
Loulsv  Dlv  4  Term  g  3  Ha  1953 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  gold  3s. ..1951 
8t  Louis  Dlv  4  Term  g  38.1951 

Qold  3Hs 1951 

Registered.. 1951 

Sprlngf  Dlv  1st  8  3Hs 1951 

Western  Lines  1st  g  4a 1951 

Registered .1951 

Bellev  4  Car  1st  6s. 1923 

Carb  4  Shaw  1st  gold  4s     1932 
Chic  St  L4  N  Ogold  58..1951 

Registered 1951 

Gold   3H8 1951 

Reglatered 1951 

Joint  1st  ref  5s  Series  A.  1963 
Memph  Dlv  1st  g  4s...  1951 

Registered ._ ..1951 

St  Louis  Sou  1st  gu  e  48..1931 

infl  111  4  Iowa  1st  g  4s 1950 

lnt  4  Great  Nor  1st  g  6a 1919 

James  Frank  A  Clear  lat  48.1959 
Kansas  City  Sou  1st  gold  3s.  1950 

Registered 1950 

Ret  A  I  rn pi  5e      Apr  1950 

Kansas  City  Term  lat  4a       I960 
Lake  trie  A  Weal  1st  g  5a   ,1937 

2d  gold  5e 1941 

North  Ohio  lat  guar  g  58..  1945 
leh  Val  N  V  1st  gu  g  4  Ha. .1940 

Seglsteied  1940 

Lehigh  Vai  ii'a)  oona  g  48—2003 
Qprmrftt  pnn«  i  Hs  2003 


97 


97% 

84% 

92%    94% 

7212    74*4 

102*8  104 


68 

"77? 

60 

77     ... 
38 


Sale 
7538 
82 
Sale 


65 
60 
65 
50 
77 
95% 


7134 
Sale 
78 

"7958 

"9314 


82 

931? 

98% 

82 

98 

92 18 

963s 

82% 

"6312 


85 

loo" 
loo"" 

"99% 

loo" 

Sale 


52% 

> 

"82"" 

46 

46 

50 

90 

92% 

97 

97% 
107 

93U 

93U 

86% 

68 

45U 

"89% 
85 
57l4 


53 

55 

8512 
47U 
Sale 
Sale 
92% 


Week's 

Rang*  or 
Last  Sals 


Low 


High 


97  97 

84%  July' 19 
95  95 

76     June' 19 
10234  Apr  '19 


95U 
70% 


8OI2    81 


60i2 
70 
95% 
95% 

84U 


873g 

107% 

105 
93U 
91% 
84% 
83l2 
77 
80% 

101% 

108 

107 
98  % 
96's 
5212 
127g 
75 
77 


76% 
7534 
8434 
83% 


73 
72 
73 
72 


68 

76 

80 

60 

8734 

6U4 

39 

73 

59 

82 

7513 

80is 

9634 

93*4 

10512 
83 
96 

100 
78% 
96% 
93% 
99% 
9434 

100% 
63% 
84 
53 
73 
8238 
47 
46 
49 
92  34 

1 106% 
99%    99U 

I   98 

109      107 

103 

102% 
85 
68% 

100% 
60 
97 

108 
60 
23% 
96% 
85's 

108 
95 
81 
92 
60% 
80 
95% 
95% 
85 
96 
88% 

108% 

118 
93% 

102% 
85% 
95% 
81 
80 

100% 

103 

136% 
9834 

10934 
57 
12% 
75% 
77 
73% 
73% 
76% 
85 
85% 
92 
74 
84 
80 


77 
65 
65 


BO 


97 


78 
Sale 

86% 


109 


99 


57 
13% 
75% 
Sale 


95 


7534 
74% 


7734    80 


78% 

71 

72 

70i« 

96% 

79 

61 

67% 


79% 

74 

73% 

85 

Sale 


68% 
June' 19 
May' 19 

60% 
Nov'16 
Apr  '11 
July'17 
July'19 

60 
Dec  '16 
July'16 
July'19 
June' 18 
July'19 
Mar'08 
June' 19 
May' 19 
July'19 
Oct  '18 
June' 18 
Jan  '18 
July'17 
Nov'16 
July'18 

64 
Dec  '16 

53% 
June' 16 

82% 

4714 

50% 

50 
July'19 
Jan  "17 
July'19 
May'19 
July'19 
Jan  'IS 
July'l 
Jan  '18 

68% 
Deo  "05 
June' 18 
Dec  '18 
Jan  '17 
July'19 
Jan  '17 
July'19 
June' 17 
Nov'll 
June' 12 
July'19 
Aug  '10 
July'19 
Dec  '18 

96 
July'19 

85 
June'16 
June' 19 
Apr  '19 
Apr  '17 
July'19 
May' 16 
May'19 
Mar' 16 
June' 19 
Nov' 18 
May' 18 
July'19 
May'06 
June' 19 
Aug  "16 

57 

13% 
July'19 

77 
June'  18 
Oct  '18 
Apr  19 
Dec  '18 
June' 19 
Sept'17 

75% 
Nov'15 
June' 17 


03 


No 
5 
6 


17 


32 


Range 

Since 

Jan.  1. 


Low    High 

96       97 
83%    85% 
90%    9534 
7334    78% 
10234  10234 

66%  75% 

72  76% 

76  80 

45  60% 


63%    73% 
56       60 


80       84 14 


4 
"45 

"2 

2 

57 
27 


239 
"5 


80     July'09 


97% 

58i8 

61% 

71% 

70% 

69 

75 


70 


81% 
79% 


9534 
73% 
94% 
9138 
66% 


97 


88% 

74U  77 

65  77 

81  

78%  81% 

94%  96 

79%  81% 

60%  6034 


8238  Sale 

75%  Sale 

83%  89 

68  72% 

65  8OI4 

85%  87% 

86 

72%  74% 

83 


77% 

95^8 

79 

72 

73% 

71% 

95 

78 

79 

67% 

83 
102 

68% 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

97 

95% 

65% 


77% 
Sept'12 
July'19 
July'19 
July'19 
Apr  '19 

93% 
Nov' 18 
Feb  '14 
July'19 
Aug  '12 
June'16 
Sept  18 
Oct  '18 
Oct  '18 
June'16 
Nov'16 
May'19 
Nov'lO 
May'10 
Mar'19 

97 
Feb  '19 
July'18 


23 


88%  88% 
70%  Oct  '18 
65  Nov'17 
7934  Jan  '19 
8138  July'19 
96  July'19 
81  Julv'19 
60%  July'19 
78  Oct  '09 
81%  84 
75%         75% 

85  85 
80%  Feb  '17 
857S  Iuly'19 
83%  83% 
89  Oct  17 
74%         78 

86  86% 


10 

31 

5 


10 


92%    95 


83       84% 
93%    96 
99%  10078 


63%    70% 

52%  "57~% 

77%  ~8"3~ " 
46%     52 
46       52 
47%    55 
90       95% 


96%  101 

95%  101 

107      108 


68       78% 


60       72 


95       98 


80%    85 


60%    60% 


95%  9678 
95%  95% 
85       89 


88       88% 
108%  10S% 


93%    95% 
'85%  '8~8"7S 

81  "  'si' 


103     108% 


98       99% 

Si"  "66  ~ 
6%     15% 
75       82% 
77       83 


76%    76% 


85%    88 


74       76 


77       79 


7812  84% 

71%  75 

73  77% 

71%  71% 

96  97% 


67%    67% 


79%    79% 


73        73 
94%    99'4 
95%     95% 


87        95 


7934  7934 

80%  82 

93  96 

80%  82 

60  64% 


81%  88 
75  81 
85       90 


85%    85% 
83%    92 


6     7473     801 
2     85       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   ending  Aug.  1 


3* 


Leh  V  Term  Ry  1st  gu  g  58..  1941  A    O 
Registered 1941  A    O 

Leb  Val  RR  10-yr  coll  6a..nl92S 

Leh  Val  Coal  Co  1st  gug  58.1933  J      J 

Registered 1933  J      J 

lat  lnt  reduced  to  4a 1933  J   ■  J 

Leh  4  N  Y  lat  guar  g  4a 1945  M    S 

Reglatered 1945  M    S 

Long  laid  1st  cons  gold  5a__ M931  Q     J 

lat  conaol  gold  48 A1931  Q     J 

General  gold  4s 1938  J     D 

Ferry  gold  4Hs. 1922  M     S 

Gold   4s 1932  J     D 

Unified  gold  4s 1949  IW     3 

Debenture  gold  5s .-1934  J     D 

20-year  p  m  deb  5a 1937  IW    N 

Guar  refunding  gold  4a 1949  IW     S 

Registered 1949  IW 

N  Y  B4  M  B  1st  con  g5s.  1935  A     O 

N  Y4  RB  1st  gold  5s 1927  M    S 

Nor  Sh  B  1st  con  g  gu  58.01932  Q      J 

Louisiana  4  Ark  lat  g  5s 1927  M    S 

Louisville  A  Naahv  gen  6s. .1930  J     D 

Gold   5s. ..1937  IW    N 

Unified  gold  4a. 1940  J      J 

Reglatered 1940  J      J 

Collateral  trust  gold  5s 1931  M   N 

L  Cln  4  Lex  gold  4H8-..1931  M    H 

N  O  4  M  1st  gold  6s 1930  J      J 

2d  gold  6s 1930  J      J 

Paducah  A  Mem  Dlv  4s. .1940  F  A 
St  Louis  Dlv  1st  gold  6s..  1921  IW     i 

2d  gold  3s 1980  IW 

Atl  Koox  A  Cln  Dlv  4s...  1955  IW  N 
Atl  Knox  4  Nor  1st  g  5s..  1946  J  D 
Hender  Bdge  lat  s  f  g  fis_.1931  M  S 
Kentucky  Central  gold  48. 1987  J  J 
Lex  A  East  1st  50-yr  5a  gu  1965  A  O 
LAN  AM  A  M  latg4Hs  1945  M  S 
L  A  N-Soutb  M  Joint  4s. .1952  J      J 

Reglatered A1952  Q     J 

N  Fla  A  9  1st  gu  8  58 1937  F     A 

N  AC  Bdge  gen  gug  4  Ha.  1945  J       J 

Pensac  A  Atl  1st  gu  g  6s..  1921  F     A 

SAN  Ala  cons  gu  g  5s.. .1936  F     A 

Gen  cons  gu  50-year  5s.  1963  A     O 

LA  Jeff  Bdge  Co  gu  g  4s..  .1945  IW     S 

Manila  RR — Sou  lines  4s... 1936  IW    N 

Mex  Internal  lot  cens  g  4S..1977  M    S 
Stamped  guaranteed 1977  M    S 

Midland  Term — 1st  a  f  g  5S.1925  J     O 

MIdd  St  Louis  lat  7a 1927  J     D 

Pacific  Ext  1st  gold  6s 1921  A     O 

1st  conaol  gold  5s 1934  M    H 

lat  A  refunding  gold  4a...  1949  IW  S 
Ref  A  ext  50-yr  5s  Ser  A. .1962  Q  F 
Des  M  A  Ft  D  lat  gu  4s.  .1935  J  3 
Iowa  Central  lat  gold  5a. .193s  J  D 
Refunding  gold  4s 1951  IW     S 

MStPASSMcong4slntgu.l938  J       J 

lat  cona  5s 1938 

1st  Chic  Term  s  f  4a 1941   M    N 

MSS  M  A  A  1st  g  4s  lnt  gu. '26  J       J 

Mississippi  Central  1st  5s... 1949  J      J 

Missouri  Kansas  A  Texas — 

lat  gold  4s ..1990  J     D 

2d  gold  4s .01990  F     A 

lat  oxt  gold  5s 1944  M   N 

1st  A  refunding  4s 2004  M    S 

Trust  Co  certfa  of  dep 

Gen  alnklng  fund  4Ha_.  1936  J  J 
8t  Louis  Div  lat  ref  g  4a..2001  A     O 

5%  secured  notes  "ext"    16 

Dall  A  Waco  1st  gu  g  5s -.1940  M  N 
Kan  City  A  Pac  lat  g  4a_. 1990  F     A 

Mo  K  4E  lstgu  g  5s 1942  A     O 

M  K  4  Okla  lat  guar  58..1942  IW  N 
M  K  4  T  of  T  lat  gu  g  5s  1942  M  S 
SherSh  A  So  lat  gu  g  58—1942  J  O 
Texaa  A  Okla  t8t  gug  58— 1943  M    S 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A. .1965  F  A 
lat  A  refunding  5s  Ser  B<1  1923  F  A 
lat  A  refunding  5s  Ser  C..1926  F  A 
General  4a    1975  IW     S 

Mlasouri  Pao  1st  cona  g  63. .1920  M   M 

40-  year  gold  loan  4a 1945IW     S 

3d  7a  extended  at  4% 1938  M    N 

Boonv  St  L  A  S  1st  5s  gu  .  1951  F     A 

Cent  Br  U  P  lat  s  4s 1948  J     D 

Pac  R  of  Mo  1st  ext  g  4a. .1938  F     A 

2d  extended  gold  5s 1938  J       J 

StLIr  M  A  S  gen  con  g  5a  1931  A  O 
Gen  coo  stamp  gu  g  5a. .1931  A  O 
Unified  A  ref  gold  4a  ..1929  J      J 

Reglatered 1929  J      J 

Rlv  AG  Div  lat g  4s. —  1933  IW    N 
Verdt  V  I  A  W  1st  g  5s...  1926  IW     S 

Mob  A  Ohio  new  gold  6s 1927  J      D 

1st  ext  gold  6s A1927  Q      J 

Geueral  gold  4s 1938  M    S 

Montgomery  Dlv  1st  g  68.1947  F     A 

St  Lou  la  Dlv  5a 1927  J      D 

St  L  A  Cairo  guar  g  4s 1931  J      J 

Nashv  Chatt  A  St  L  lat  5s. .1928  A     O 
Jasper  Branch  1st  g  6b...  1923  J      J 

Nat  Rya  of  Mex  pr  lien  4  Ha -1957  J       J 
Guaranteed  general  Is 1977  A    O 

Nat  of  Mex  prior  lien  4  Ha.  1926  J      J 
1st  conaol  4a 1951  A     O 

New  Orleans  Term  1st  4s-  — 1953  J       J 

N  O  Tex  A  Mexico  1st  6s.  — 1925  J      D 
Non-cum  Income  5s,  A 1935  A     O 

New  York  Central  RR — 

Conv  deb  6s. 1935  IW    N 

Conaol  4s  Series  A 1998  F     A 

Ref  A  Imp  4  Ha  "A" 2013  A     O 

New  York  Cent  A  Hud  Rlv— 

Mortgage  3  HS— 1997  J       J 

Reglatered 1997  J       J 

Debenture  gold  4a 1934  IW    N 

Registered.. ..1934  IW    N 

Lake  Shore  coll  g  3  Ha 1998  F     A 

Registered —  1998  F     A 

Mleh  Cent  coll  gold  3  Ha— 1998  F     A 

Registered 1998  F     A 

Battle  Cr  A  Stur  1st  gu  3s.  1989  J  D 
Peech  Creek  1st  gu  g  4s..  1936  J       J 

Registered 1936  J       J 

2d  guar  gold  5a 1936  J       J 

Reglatered 1936  J      J 

Beech  Cr  Ext  1st  g  3H8-61951  A     O 

Cart  A  Ad  lat  gu  g  48 1981  J      D 

Ooiiv  A  Oswe  1st  gu  g  58..1942  J  D 
Mob  A  Mat  1st  gu  g  4s  —1991  M  S 
N  J  Junc'R  guar  1st  4S-..19S6|F     A 

N  Y  A  Harlem  B  3H8 2000  IW    N 

N  V  *  Northern   1st  g  58-1923  A      O 


Price 

Friday 
Aug.  1 


Bid  Ask 

99%  10134 


1017g    Sale 
99%  100 


79% 

71%    87% 


94  96 

86%  89% 

76%  81 

91%  96% 

75%  85 

75%  76 

74%  85 

73  75 

75%  77 

"94"  II" 

92%  98 

85  92 

87  Sale 


97% 

84%    Sale 


94% 
93% 

103 
97% 
78% 

100 
53 
76% 
95% 

100% 
77 
91% 
865g 
67% 


97 

94 
106 
102 

S9% 
100% 

57 

80 
100 

"78"" 
95% 

"69% 


Week's 

Range  or 
Last  Sals 


Low  High 
9934  June' 19 
113  Mar'17 
101%  101% 
100  July'19 
105     Oct  '13 


70     July'18 


93     

85     

1007g  104 
96%    98 
88%    92% 
70%  „ 


60 


102      

96     101 

78%    79 
46%    Sale 
48 


76%    80 

46 

83%    85 
96%  ---- 

88      

92% 

86%    90 

65%  Sale 

36  38 

25  35 

45  45% 

44%  4634 

32  34 

30 

30  39 


53 

40% 

53 

65% 

77 

49% 

55 

85 

91% 

88% 

59% 

99% 

86 

72% 


50 

85% 
Sale 

Sale 
9934 


66% 
80% 
89 
94% 


84% 
90 
96 
95% 


95 

99% 

79 

86% 

99% 

75% 

81 

74 

75 

95 

94 

92 

90% 

87 
108 

97% 

84% 

96% 

97% 

94% 
104 
100 

79% 
101% 

55 

76% 

95 
101% 

77 

94% 

86% 

7234 

95 

95 

97% 
101% 

96% 

92% 

60 


July'19 
June'16 
June' 19 
Mar'19 
Oct  '06 
May'19 
June'19 
July'19 

75 
Jan  '11 
Jan  '19 
Apr  '19 
June'19 

87 
Feb  '19 
Apr  '19 

84% 
Jan  '17 
June'19 
July'19 
Apr  '19 
Jan  "19 
Jan  '19 
July'19 
July'19 
July'19 
Nov' 18 
July'19 
July'19 
May'19 
July'19 
July'19 
Feb  '05 
July'19 
May' 16 
July'19 
June'19 
July'19 
July'18 


3a! 
09 


No. 


Range 

Since 

Jan.  1. 


Low    High 
98%  102% 


15  101%  1027g 
...     97%  100 


1 
"15 


95       98% 


78%     80 
86%     86% 


75%  75% 

76  84 

73  77% 

75  77 


94  94 
92  92 
90%     91 

82       88% 
108      108 
97%  100% 
83%    88% 


77 
75 

91% 
101 
97% 
77% 
46% 
46% 
60% 
78% 
46% 
85% 
9634 
92 
93% 
95 


Mar'10 
Nov'lO 
Juce'17 
July'19 
Apr  '19; 

77%! 

4634: 

46% 
Feb  '151 
July'19 

46% 
July'19 
July'19l 
Jan  '17 
June'19 
Dec  '16 


97%  100 

93%     94% 

103%  105% 

100      100 

79%    79% 

100      101% 

54%     67 

75%     79 


101%  101% 
75  807g 
92%  95% 
85%  87% 
71       73 

"95"    95" 


101%  101% 
963g  96% 
92%    93 


14 


65%         65-% 
36%         37 
29      July'19 
46%  46% 

46%  46% 

34      July'19 
27  27 


13 

21 


101      101 
97%    99% 
75       80 
41%    49 
44       49 

*76%  "80  " 
42        4812 
83%    89 
96%    9734 


92        94% 


69%  Apr  '17 
53  Apr  '19 
40%  July'19 
70  Apr  19 
57  July'19 
51  Dec  '16 
50     July'19 


79 


74 
91% 
102% 
96% 

"84% 

85 

78% 

99 
101 


Sale 
"Sale 


99 
69 

8834 

~80"% 

99% 

104% 


50 


65 

95% 

59 


68% 

97 

Sale 


97%    Sale 
70%    74 
79%    79% 

70%    Sale 


81        83 


65       66% 

70% 

63       70 


50%  .       . 
84%    87 

88%  "" 


66      

7534 

91% 

77% 

71% 

72 

98        98% 


857g 

91 

89 

597g 

99% 

58 

82 
100 

68 

82 

89 

95% 
102 

79 

80% 

74 

92 
103 

9812 

68 

87% 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

66% 

96% 

59 


86 

91% 

89 

60% 

99%' 

Oct     18 1 

Apr  '17 

Feb  '13 

June'19 

July'19 

May'19 

95% 

July'14 

79 

Oct  '17 

74% 

July'19 

July'19 

July'19, 

July'19 

87%| 

Apr  '19 

July'19 

July'19 

Mar'17 

Mar'19 

Aug  '16 

Feb  '13 

Aug '18 

July'19 

96% 

59% 


5 
15 


135 
6 


20 


97%         98 
73%  July'19 

80%         81%j 

70%  70% 
68%  July'19 
81  82    I 

79  Nov'18 
65%  July'19 
65%  May'19 
66%  June'19 
75      Mar'17 


1 

44 

251 

I 

S 

3 

"20 


86%  Dec  '18 

9534   Nr.v'16 

104      May' 16 


49      Nov'16 


80  May'19 
89%  Feb  '16! 
80  May' 17 
97%  Feb  '19 


62 
29 
28 
42 
41 
29 
25 


69 

38 

30 

48% 

46% 

34 

27 


53  53 

40%  50 

70  71% 

50%  68 


50       50 

8334    877g 
90%    94% 
83%     92 
57%    63% 
987g  100 


68  68 

8034  82 

89  89 

94  97% 


78%    82% 


72% 
92 
102% 
98% 
68 
86% 
86% 
80% 
9834 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


50       59 


66%  6S34 

94  97% 

50  62% 

97      100% 

73%  78% 

80  86 

70  73 

68%  71 

51  86 


64  68 
62%    67 

65  70 


80       80 


97%    97% 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.     g  Due  June,     ft  Due  July,     n  Due  Sept.     0  Due  Out.     >  Option  sale. 
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BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Aug.    1 


N  ?  Cent  *  H  R  RR  ICon) 

N  Y*Pu  lstoonagug  48.1993  A 

Pine  Creek  reg  guar  6a 1932  J 

R  WAOoon  Istext5a..ftl922  A 

Rutland  1st  con  g  4H9...1941  J 

OgALCbamlatgu4ag.l948  J 

Rut-Canada  1st  gu  k  48.1949  J 

St  Lawr  A  Adtr  1st  g  5S...1993  J 

2d  gold  69 199Q;A 

Utloa  A  Blk  Rlv  gu  g  4s.-1922|J 

Like  Shore  gold  3^8 19971  J 

Registered 1997  J 

Debenture  gold  4a 1928  M 

26-year  gold  4s 1931  IW 

Registered 1931  IW 

K«  A  A  Q  R  1st  gu  e  6a. ..1938  J 

Mahon  CM  RR  1st  5a 1934  i 

Pitts  A  L  Erie  2d  g  6a...al928  A 
Pitts  McK  A  Yl8tgu6a._1932;J 

2d  guaranteed  6a 1934IJ 

Michigan  Central  6a 1931IW 

Registered 1931IQ 

4s 1940  J 

Registered 1940  J 

J  L  A  S  1st  gold  3<^s...l95l|M 

1st  gold  3^8 1952. IW 

20-year  debenture  48..1929  A 
N  Y  Cbl  A  St  L  lat  g  4a  ..1937  A 

Registered 1937  A 

Debenture  4a 1931  IW 

Weat  Sbore  1st  4a  guar 2361  J 

Reglatered 2361  J 

NYC  Lines  eq  tr  5a.  1919-22  M 
Equip  trust  4^8.-1919-1925  J 
N|7.  Connect  1st  gu  4  Ms  A..  1953  F 
N  Y  N  H  A  Hartford — 

^on-con  v  deben  4s 1947  IW 

Non-conv  deben  3  Ha 1947  IW 

Non-con?  deben  3!4s 1954  A 

Non-conv  deben  4s 1955  J 

Non-conv  deben  4a 1956  M 

Conv  debenture  3  Vis 1956  J 

Con v  debenture  6s.. 1948  J 

Cona  Ry  non-conv  4s 1930  F 

Non-conv  deben  48 1954  J 

Non-conv  deben  4a 1955  J 

Non-conv  deben  4a 1955  A 

Non-conv  deben  4a 1956;J 

Harlem  R-Pt  Ches  1st  4s-1954jM 
B  A  N  Y  Air  Line  1st  4s..  1 955  F 
Cent  New  Eng  1st  gu  4a  .1961  J 

Hartford  3t  Ry  lat  4a 1930JM 

Houaatonlc  R  cona  g  6a..l937iM 
Naugatuck  RR  1st  4a 1954  IW 


N  Y  Prov  A  Roston  4a.. .1942 
NYWchesAB  lat  ser  I  4Hs'46 
Boston  Terminal  lat  4s...  1939 

New  England  cone  6a 1945 

Consol    48 1946 

Providence  Secur  deb  4s. .1957 
Prov  A  Springfield  lat  5a .1922 
Providence  Terra  1st  4a...  1956 
W  A  Con  East  let  4K8-..1943 

N  Y  OA  Wref  let  g  4a ((1992 

Reglatered  $5,000  only. .(71992 

General  4a 1955 

Norfolk  Sou  1st  A  ref  A  6s..  1961 

Norf  A  Sou  lat  gold  58 1941 

Norf  A  Weat.  gen  gold  6s 1931 

Improvement  A  ext  g  6s. .1934 

New  River  1st  gold  6s 1932 

N  A  W  Ry  1st  cons  g  48..1996 

Registered ..1996 

Dlv'l  1st  Hen  A  gen  g  4S.1944 

10-26-year  conv  4s 1932 

10-20-year  conv  4a 1932 

10-25-year  conv  4  Ha. -.1938 
10-year  conv  6s  (w  I)...  1929 
Pocah  C  A  C  lolnt  4s. ..1941 
O  C  A  T  lat  guar  gold  58 .  1922 
Solo  V  A  N  E  let  gu  g  49.. 1989 
Northern  Pacific  prior  Hen  rail- 
way A  land  grant  g  48 1997 

Registered 1997 

General  Hen  gold  38 02047 

Registered..    a2047 

Ref  *  Imii  4%seer  A 2047 

St  Paul-Duluth  Dlv  g  48..  1996 

BtP  A  N  P  gen  gold  6a.. .1923 

Registered  certificates.  .1923 

St  Paul  A  Duluth  lat  6a..l931 

1st  const.'  gold  4e. 1988 

Waab  Cent  lat  gold  4s 1948 

Nor  Pac  Term  Co  lat  g  6a ..1933 
Oregon  Wash  lat  A  ref  4e.  ..1961 
Pacific  Coast  Co  let  g  58...1946 
Paducah  A  Ills  lat  e  f  4 Ms. .1955 
Pennsylvania  RR  let  g  4s..  1923 

Coceol  gold  59 1919 

Reglatered 1919 

Oonsol  gold  4e 1943 

Consol  gold  4s 1948 

Conso!   4Mb 1960 

General  4Vfs 1965 

General  6a 1968 

Alleg  Val  gen  guar  g  4a 1942 

D  R  RR  A  Bge  1st  gu  4a  g  1936 
Pblla  Bait  A  W  1st.  g  4a.  1943 
Bodus  Hay  A  Sou  lat  g  5s  1924 
Sunbury  A  Lewis  lat  g  4s  1936 
TJ  N  J  RR  A  Can  gen  4e. .  1941 
Pennsylvania  Co — 

Guar  lat  gold  4Hs 1021 

Registered ..1921 

Guar  3 Ha  col!  trust  reg  A.  1937 
Guar  3  H«  col!  trust  ser  B  1941 
Guar  3%e  trust  ctfs  C...1942 
Guar  3H8  trust  ctfs  D...1944 
Guar  15-25-year  gold  4S..1931 
40- year  guar  4s  otfs  Ser  E.  1952 
Cln  Leb  A  Nor  gn  4s  g  ..1942 
CI  A  Mar  1st  gu  g  4  Ms  .  .1935 
CI  A  P  gen  gu  4Mb  aer  A. 1942 

Scries  B 1942 

Int  reduced  to  3HS..1942 

Series  C  3  Hs... 1948 

Series  D  3H8_. 1950 

Brie  A  Pitta  gu  g  3H«  B..1940 

Series  C 1940 

Gr  R  A  I  ex  1st  gu  g  4  He  1941 
Ohio  Connect  1st  gu  4s  ..1943 
Pitts  Y  A  Aah  1st  cons  58.1927 
Tot  W  V  A  O  gu  4Kb  A.. 1931 

Series  B  44s 1933 

8erle"C4a..- 1942 

P  C  C  A  8t  L  gu  4Ha  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4e  guar 1945 


Price 
Friday 
Aug.  1 


Bid 

75% 
104 
99  ig 
75% 
60 


Ask 


°ertes  F  3Hs  euar  (fold    1949  r 


54'g  , 

84% 

96 

71% 

70 

85 

85 

"92"% 
94'g 
92'g 

10234 

102 
94>4 
92% 


Sale 
74 
Sale 
86 'g 
87 


Week's 
It'i'tge  or 
Last  Sale 


78'g 

83>g 

70'g 
73 

~81lg 

74U 
80-4 
82 

76 

7534 

74 

9912 

95U 

83% 

55'g 
50  ig 
50lg 
55'g 
55'g 
50l2 
81 

"51" 


85 
76 

78% 

102  " 

85% 


51 

59 

59 

Sale 

Sale 


Low 
78% 

113 
99'g 
77>g 
0112 
67 

101 

103 
95% 
7134 
73>g 
86 
86'4 
93% 

104% 

103 

130»g 

123'4 
991* 
93% 
84 
87 
90 
70 '% 
8O.4 
82% 
85 
71% 
75% 
78'g 
99 12 
98% 
84>a 


High 
Apr  19 
Muv'16 
July'19 
June' 12 
July' 19 
Feb  '19 
Nov' 16 
Nov' 16 
Apr  '19 

71  <4 
Nov'19 

87 
July'19 
Nov' 17 


f3 


No. 


Deo  '15 
May'17 
Jan  '09 
Mar  12 
Aug  17 
Nov  18 
Mar1 19 
Feb  '14 
June'Os 
Apr  '19 
July'19 I 

82%!  1; 

Nov'17| I 

76  4 

75%!        1 

July'19 

r'ei.     19 

July'17 

July'19  .. 


56%  July'19 
50i2  July'19 
50  g  July'19 
54ig  July' 19 
55  55 

50ig  50i2 
81  82 

50  Oct  '17 
91%  Jan  12 
60     July'18 


75 

73U 

53'g 

91% 


50 

"60'4 


84 
48 12 


Sale 


90?g  , 

75U 

40 

85     , 
67 


65 

~62% 
66% 
88 

108 

107 

100l2 
81 


7714 
73 


67 
70 

6534 
67 


110 

~81~l"> 

"Id's 


50'g  July'19 
73%  Deo  is 
79%  nw  17 
58     July'19 


7 

4 

36 


108%May'15 
87  July'14 
83  Aug  13 
47  ?g         48i2 


17 


70  8epfl7 
40  June' 19 
99%  Dec  13 
88%  Feb    14 


107% 
83U 
9834 
79 


Sale 
84 

7912 


66% 

92% 

60 

65 

89 
109% 
122 

10S'2 

8H2 

9.1 '2 

80'g 

84'4 
H714 
104'2 
1073g 

83% 
103 

80 


Ji     7934 
J 


5612 


82 

76 

100% 

Mlig 

96% 

76'4 

71U 

106i2 


763g 

94 14 

9934 

99  ig 

85  ig 

86 

95'2 

84'4 

92% 

87 

85% 

87% 


Sale    7914 
78'g1   80  '1 
Sale    56i2 
57U 
84 
76 
102 
100<s 
97 
78 
37'2 


84 
80 


85 
85 


109l2  107  -h 
74%    75% 
85 

100-8 

95% 
99% 
99U 
87  ig 


85 
95 
97 
100 
99  H 
90 

86i2  86l2 
Sale  95  4 
84%  8434 
Sale  92 
86 'g 
84% 
87% 
102 


83% 
85'4 

9734 

97 

7734 

7714 

77% 

76l2 

85 


Sale 


79 

78"" 
86'g 


67 
June' 12 
Apr  '18 
July'19, 
May' 19 
June' 19 1 
Nov'l6| 
May' 19 

8U2 
Dec  '16 
July'19 
Kb  ltfl 
May'19 
\v  iu 
108i2 
July'19 
Sept  16 
July'19 

7934' 
July'19 
58l2 
M»y'19 
July'19 
May  10 
June' 19 
May'19 
Feb  19 
Dee  '181 
'>ec  '16 
June' 19 
July'19 
May'19 
feti  '17 
Apr  19 
Apr  '19 
Feb  '19 
June' 19| 
July'19 
95i2 
85'g 
92-g 
June'19. 
Sept' 16 
Jan  '19 
Jan  '93 


10 


Range 

Since 

Jan.  1. 


Low    High 

78       80 

9V  99  g 

67  77  ig 

61'g  61% 

67  67 


95%    95% 
7H2    74 


86 
86 


90 
89 


84 


70%    70'2 
80U    85 
80       84 


71 

75 

74 


76'g 
8H2 

78% 


9912    99i2 


73       86% 


53 
50 
50 
53 
49 


56'2 
51 
52 
56 'g 
5912 


49%    52 
80       88 


49       60% 
58"  "62% 


42%    54 


40       40 


65       70 


65       6912 
89       89 
—I  108      109% 


107%  103% 
79       86% 

79%    82 

84       84% 


104%  104% 
219  105%  110<4 
83%    86 


25 


11 


76       81 

79       86 
79>4    82 
66%    61% 
57%    57% 
84       90 
76       76 
102      104'2 
100  >g  100  ig 
97       98% 


107%  107% 

74%  79?g 

85  88 

95%  953- 

99%  99  7g 

99'4  99>4 

87's  88 

85%  89% 

93%  96U 

18  •  84ig  89% 

189  I  92  9714 

86'g  86% 


92     Deo'  17 


79% 

86 

82% 

84 

95 

92'g 

92  ig 

78 

77's 

77% 

78 

84 

78 

84 

8334 

85% 

— .  - 

96% 

.... 

90% 

90% 

80% 

9234 



96    | 

90% 

93 

90% 

. .  .. 

97% 
98 
87 
78 
81% 
86% 
86% 
85% 
82% 
96% 
96»4 
104 
96U 
90% 
88% 

KM 
7934 

87 

83% 

93 

4834 

92 

88'n 

91% 

9234 

99 

90% 

90% 


97%         1 

July'19 

Ke(,      7 

Jan  '19j 

Jul>'17 

>e<'  '16 

July'19 


e'at.  iv> 
82% 
May'17 
vlay'18 
Deo  '16 
Feb  '12 
Oct  '12 
Feb  '17 


May'19 
June'19 
4pr  #19 
vlay'10 
Apr  '17 
Deo  '17 
Sen''17 
91% 
Jan  '19 
I  une'  1 7 
Sept'18  ... 
Sept' 18 


87%    87% 


97 
96  M 


9S% 
98 


78       78 


83%    86% 
85%    87 
81%    82% 


7934    79% 
87       87 
83%    83% 


91%    91% 
92%    92% 


BONOS 

N  Y    STOCK  EXCHANGE 
Week  ending  Aug.  1 


P.  C.  C.  A  St    L  (Con.) — 

Series  F  guar  49  gold 1953 

Series  G  4a  guar 1957 

Serlea  I  cons  gu  4Hs 1963 

C  St  L  A  P  1st  cona  g  5a..  1932 
Peoria  A  Pekln  Do  1st  6a  g.. 1921 

2d  gold  4%a ..61921 

Pere  Marquette  lat  Ser  A  5s.  1956 

lat  Serlea  B  4a 195i 

Philippine  Ry  lat  30-yr  e  f  4a  1937 

Pitta  Sh  A  L  E  lat  g  5a 1940 

.  l8t  oonsol  gold  5a 194'- 

Reading  Co  gen  gold  4a 199  * 

Reglatered 199 

Jersey  Central  coll  g  4a 1951 

Atlantlo  City  guar  Is  g 195' 

St  JoaAGrand  lal  1st  g  4a  -.194? 
8t  Loula  A  San  Fran  (reorg  Co) — 

Prior  Men  Ser  A  4a 195 

Prior  Hen  Ser  B  5a 195' 

Cum  adjust  Ser  \  6a ftl95 

Income  Series  A  63 ftl96'i 

8'  Loula  A  San  Fran  gen  68-1931 

General  gold  5s 1931 

St  LAS  F  RR  cona  g  4a..  1996 

8outhw  D'v  1st  g  59 1947 

K  C  Ft  S  A  M  cons  g  6a  192 
K  C  Ft  S  A  M  Ry  ref  g  48  1936 
K  C  A  M  R  A  B  let  gu  58   1929 
St  L  S  W  lat  g  4s  bond  ctfs ..1989 
2d  g  4a  Income  bond  ctfs.pl989 

Consol  gold  4s 193 

lat  terminal  A  unifying  5a  1952 
Gray's  Pt  Ter  1st  gu  g  58.1947 

8  A  A  A  Pass  1st  gu  g  4a 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamped 1950 

Adjustment  5a 01949 

Refunding  4a 1959 

Atl  Blrm  30-yr  1st  g  4s..el933 

Caro  Cent  lat  oon  g  4s 1949 

Fla  Cent  A  Pen  lat  ext  6a  .1923 
1st  land  grant  ext  g  6a ..1930 

Coneol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s.. 01945 

GaCarA  No  lat  gug5a..l929 

Seaboard  A  Roan  lat  5a.. 1926 

Southern  Pacific  Co — 

Gold  4a  (Cent  Pac  O0ll)..tl949 

Reglatered  .    41949 

20-year  conv  4a cl929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4a. .1949 

Reglatered.    1949 

Mort  guar  gold  3H8..H929 

Through  St  L  let  gu  4s.  1954 

GHASAMAPlet  581931 

2d  exten  5a  guar 1931 

Gila  V  G  A  N  lat  gu  g  5a.  .1924 
HOU8  E  A  W  T  let  g  5B...1933 

let  guar  5s  red ..1933 

H  AT  C  1st  g  5stnt  gu..-1937 

Gen  gold  4a  Int  guar 1921 

Waco  A  N  W  dlv  let  g  6e  '30 

A  A  V  W  lit  gug  59      1941 

Louisiana  Weat  1st  6s 1921 

Morgans  La  A  T  let  6a.. 1920 

No  of  Cat  guar  g  5a 193S 

Ore  A  Cal  1st  guar  g  5a ...  1927 
80  Pac  of  Ca! — Gu  g  6s  .1937 
80  Pao  Coast  1st  gu  4s  g.  .1937 
San  Fran  Terml  1st  4a...  1950 
Tex  A  N  O  con  gold  5s. -.1943 

80  Pac  RR  let  ref  4a 1955 

Southern — 1st  cons  g  6a 1994 

Registered ...1994 

Develop  A  gen  49  3er  A  .  .1956 
Mob  A  Ohio  coll  tr  g  49.  ..1938 
Mem  Dlv  lat  g  4Ha-5e.  ..1996 

St  Louis  dlv  let  g  4s 1951 

Ala  Gt  Sou  1st  conn  A  6s  .  1943 
Atl  A  Charl  A  L  1st  A  4  V4s  1944 

1st  30  year  6s  Ser  B 1944 

Atl  A  Danv  lat  g  4a 1948 

2d    4s        ...    .    1948 

Atl  A  Vad  let  %  guar  4a.. 1949 
E  T  Va  A  Ga  Dlv  g  5s. -.1930 

Cons  1st  gold  5» 1956 

E  Tenn  reorg  lien  g  58 193S 

Ga  Midland  lat  3s .1946 

Ga  Pa<-  Ry  1st  g  6b 1922 

Knoxv  A  Ohio  1st  g  6b  ..1925 
Mob  A  Blr  prior  Hen  g  fia   1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5s  stmpd.1927 
Rich  A  Meek  1st  g  5a   ..    1948 

So  Car  A  Oa  l9t  g  5e 1919 

Virginia  Mid  8or  D  4-58..1921 

Series  E  5e 1926 

Series  F  5a 1926 

General  5a..   1936 

v&  t,  So'w'n  1st  gu  5s   .2003 
1st  cons  60-year  5s. _  1958 

W  O  A  W  lat  cy  gu  4s 1924 

Spokane  Tmernat  1st  g  5s    .1955 
Terra  Aasn  of  St  L  1st  g  4  4s  1939 

1st  cons  gold  5a 1894  1944 

Gen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  6a.  1930 
Texas  A  Pac  1  st  gold  5s   ...  2000 
2nd  gold  income  5s «2000 


La  Dlv  B  L  1st  t  5a 

W  Min  W  A  V  W  lat  gu  5s 

Tol  A  Ohio  Cent  1st  gu  6a. . 

Western  Dlv  1st  g  5s 

General  gold  5s 

Kan  A  M  1st  gu  g  4a 

2d  20  year  58  

Tol  P  A  W  1st  gold  4e 

Tol  St  I.  A  W  or  Hen  g  3V4s 

60  year  gold  4s. .   

Coll  trust  4s  g  8>r  A 

Truit  <-o  ctfs  o(  deposit 
Tor  Ham  A  Buff  1st  g  4s   -ft 
niater  A  Del  1st  oons  g  6a_- 

lat  refunding  g  4s 

Union  Pacific  1st  g  4a 

Registered 

20  year  conv  4s 


946 
928 
952 
947 
947 
927 
lat  A  refunding  4s «200S 


10-year  perm  secured  6s 
Ore  RR  A  Nav  con  g  4b.. 
Ore  Short  Line  1st  g  6b... 

lBt  consol  g  6a 

Guar  refund  4a  

ntah  A  Mor  gold  6s 

lat  extended  4a 

Vandalla  cons  g  4s  Ser  A 

Console  4s  Series  B 

Vera^rus  A  P  1st  in  4H» 


J 
J 

A  O 
Oct 

J   J 


931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 


92S 
946 
922 
946 
929 
926 
933 
955 
967 
934 


Price 
Friday 
Aug.  1 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


Bid 
90% 

90  Hi 
91 
100% 


J  Ji 

J  J 

A  O 

IW  N; 

A  O 

A  Oj 

M  N; 

J  J 

J  D 


J 
J 

M 
J 
F 
F 
J 
A 
M  N 
J  J 
M  N 
IW  N 
M  N 
J  J 
A  O 
M  N 
J       3 


M    N 
J       J 


M    M 

M     S 


M  N 

M  N 

M  S 

M  S 

M  S 

U  N 

J  J 

A  O 


Ma' 


M    8 
J       J 


M    N 
J        I 


Week'* 
Latt  Sale 


•3 
1 


Range 

Since 

Jan    1. 


84 
70 
52  g 
9S'g 
95  g 
81% 

"80% 


Ask  Low 
91 
91 
91 

101%  101 
100 
87 
85 
70 
55 
99 
97% 
8134 
81% 
81 


85 

Sale 

64 


Sale 
82  ig 

82U 


61 

60 

73'g 
65% 
49  s 
103 
95% 
70 


High 
Sept  Is 
July'19 
\u  1  > 
June'19 
J  >iu  •  I  .' 
Mtr  16 

86% 

70% 
July'19 
Ja 

D»      1 
•    82% 
Mi 

81 


Vo    Low    High 

'.I         88'g    9l" 

91       91 

101      102 


7     837g    90 
9     68  4     72% 
...     45       55 


20     81        86% 
81%    81% 
5     81        85 


67       63'4  July'19 60       68 


101 
69 
89% 


60', 
61 


Sale  5934 
73%  73% 
Sale  6  .12 
Sale    49U 

103'g 

97        96 '4 
78 
90 

101%  101% 
69%    69 

1    88 

70    I   70'g 
61  g     rtil 
61%    60 'g 
61'4,    61'4 

98% 

Sale  64% 
70  1  70, 
69%  68 
Sale  48% 
Sale  53 14 
77'4j    77 

76 

103  'g  100  '1 
101 


64% 

~68"~ 

49 

5314 

73% 

75 
100 

90>g 

"90% 
94 
95% 


70       Sale 


95 
93 
95'g 


84'4 
105 
76'g 

"82% 

"93" 
82'g 
92% 
92% 
91% 
96 
93 
94 
91 
99'g 
99 
94% 
95g 
97% 
91 
78% 


Sale 

Sale 

Sale 

78% 

84 

79 'g 

101 
97 

102 


100 
96 

"95" 

102* 

"96% 

"93% 
79% 


79ig 
91 


Sale 
Sale 


65 

61 

87  ig 

71% 

90% 

82% 

91% 

65% 


Sale 
68'4 
90% 
73% 


94 
73 


70 
96 
95 

"52"% 
99 's 

100% 
91% 

*96ig 
69 

96% 

93% 

94'g 

95% 

87  <g 

70U 

86g 

78 

86lg 

93% 

71 

90 14 

90 

51 


75 

99 
100 

94 

56 

100  '4 
102 

97 

82 
102 

69% 


92  >2 
93 
9t% 
95>4 

70 

90 

84 
104^4 

76'g 

87% 

82% 

78 
100 

96% 

95 

92% 
100 

97 

94% 

94 

93 

IOO4 
100 
102  1 

95% 

97% 

92'2 

77 

85 

79% 

91 
100% 

65 

68>g 

90'g 

72'g 

92% 

88% 

92% 

74 

81% 

76 

97 

96 

92 

62 

100% 
100 

91% 

68 

95% 

69 

99% 
102% 


60% 

73% 

66 

51  I 
June  I'l 
July'19 
vl .  1  I 
M  .  ' 
101  % 

69% 
July'  1  1 

70'g 
May'  I9i 

62 

6II4I 
Jan     I4J 

64  % 
June  19 

63 

52 

54  'g 
June  19 
Apr  19 
Api  19 
Ow  '15 
June'19 
July'19 
■\U'  19 
May  19 

74 

Feb      4 

84'g 

107% 

77% 

July'19 
July'19 
'  )tn  1  * 
Jan    l» 

Vm-  1* 

July'19 


>c 


I" 


June'19 

June'19 
M*r'19 
N'jv  1< 

Oct  17 
lx 

DC!        Ifl 

95% 
July.  19 
Juue  19 

77 
July'19 

79  g 

92 
AUK    16 

65% 
July'19 
July'19 
1. .in"  l'i 
July'19 
June' 19 

92% 
Juue  19 
I  '16 
P  '17 
Vf  >  19 
July'19 
July'19 
i  19 

May  19 
)«•     is 
Oo>     18 

Ilir 

9534 
June'19 
\0'    19 


100    I  96%  July'19 

1  1 

July'19 


96  ig 
94% 
76 

"78% 
99'g 
94% 
7214 
94% 
90% 


91 

85% 

70 

73 

92 

31 

75'g 

52 


95% 

90 

88% 

85 

91 

49% 

83% 

64% 


71 

80% 

84"" 


20 

85 
86% 
70 
Sale 


85'4 
77% 

102% 
78% 

101 
95' 4 
84% 
94  ig 
83% 

"78"% 
36 


85% 

79% 
10314 

80 
101    1 

98 

84% 

88  " 
78% 


ion, 
93 

81-M 

71 

93% 

75% 

8» 

94% 

72 

92 

90 

41 

86 
106% 

92 

87 

73 

73 

92 

3* 

75% 

54% 

18% 

18 

80 

89>4 

5* 

84 

«5% 

86 

79% 
102 

80 
101 

95U 

851g 

94% 

89 

80% 

80s 

35 


May  19 
Mir  17 
\pr  19 
M»V19 
July' 19 
July'19 
June'19 

90 
Sep  1  s 
■ii  * 
V..»  04 
\pr  19' 
i...  '  1 
July'19 
July'19 

92 
Fei      i»| 

July'19 

•  1      08 

\u»  '18 

V"  '17 

Of    '18 

Sept  17| 

86    I 

O01     18 

86 

79% 

102 '"8 

July'19 

July' 19 

95'4 

8.ig 

July'19 

Pen     1 8 

4pr     19 

I'll.,     is 

May'19 


141  59  64 
13  73'g  79 
127  62%  71% 
139  4012  56 
...  102  106 
96%    98% 


2  101  103% 
4  66  ig  75% 

88,  90 

3  69  74 
....  57%  60 

34  57'2  65'g 

2  sx  s,  64% 

9     64'g  "68 

....      70        72 

I     68       74 

53     47        53% 

10     53%    60 

74        80 

76        76 

100%  100% 

'.'.         90  92% 

9134  93 

.    .      S»4T  94 

9514  96% 

9     70       79% 

153     827g  ~87% 
395  100     115 
27     76       83 

82%  "85% 

75'2    80 


92%  92% 

97  98% 

93%  94% 

94  94 


45 
82 

91 


95%  99% 

97  "J  97% 

92%  93 

76%  80% 

85  86 

79  ig  83% 

91  96% 

65  *69  " 

64  68% 

90%  91% 

70tg  74% 

92%  93 

87%  88% 

92%  97% 

74  74 


97       97 
92%    97 
92       95% 
52       52 
100%  101 


3     95%    95% 
..     69       71 
99     100 


93%    96% 
96'   "»f 

71  "71" 

75%  76% 

25  91% 

93  98% 

72  77 
92  92 

1     87%    93 


92 
87 
73 
73 
88 
36 


92 

87 

73 

76% 

92 

36 


75ig     76% 
46       66 


11     84       89% 

"5  85%  "89% 

3  77       83% 

43  102      106 

...  79'«     86 

...  100%  101'2 

1  95'4    93% 

I  84%    83 
94%    93 


80%    80% 
35     "35" 


•  No  prloe  Friday;  latest  bid  and  asked .    a  Due  Jan.     »  Due  Feb.     g  Due  June.     A  Due  July,     t  Due  Aug.    oDueOot.     v  Due  Nov.    1  Due  Deo.     (Option  sale. 


Aug.  1  1919.] 
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BONDS 

Y.  STOCK    EXCHANGE 
Week  ending  Aug.   1 


1943 
1993 
1993 
193S 


Virginian  1st  6s  series  A 1962 

Wabasn  1st  gold  5s 1939 

3d  gold  6s 1939 

Debenture  series  B 193a 

1st  Hen  equips  td  g  5s 1921 

1st  lien  50-yr  g  term  4s 1954 

Det  A  Cb  Ext  1st  g  5s 1941 

Dee  Moines  Dlv  1st  g  4s..  1939 

Om  Dlv  lsl  g  3H8 1941 

Tol  A  Cb  Dlv  1st  g  4s 1941 

Wasb  Terml  1st  gu  3  He 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  5s 1937 

Qen  gold  4s 1943 

Income  5s P1943 

Western  Pac  1st  ser  A  5s  ...1940 

Wneellng  4LE  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exlen  A  Impi  gold  5s 1930 

Ref undlng  4  !^s  series  A  . .  196H 

BR  1st  codsoI  4s 1949 

Wlnstou-Salein  8  B  1st  48..19IS0 

Wis  Cent  50-yr  lsl  gen  4s- .   1949 

Sup  A  Dul  dlv  A  term  1st  4s  '3b' 

Street  Railway 

Brooklyn  Haptd  Tran  g  5s. .1946 

1st  refund  eonv  gold  4s 2002 

3-yr  7%  secured  notes. _M921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  lsl  cons  68  - 1916-1941 
Bit  Q  Co  A  S  con  gu  g  59.. 1941 

BklyouCoAS  Is'  5s 1941 

Bklyn  Uu  El  1st  g  4-5S..-1950 

Stamped  guar  4- 5a 1950 

Kings  County  E  1st g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  49.1951 

Chicago  Rys  1st  5s 1927 

r  ocn  tty  A  L  1st  A  ret  g  4  Hsl951 

Stamped  guar  4V4s 1951 

Det  United  1st  cons  g  4  Ha. .1932 
Pt  Smith  Lt  A  Tr  1st  g  5s. ..1938 

Hud  A  ManbatSsser  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5s 1932 

interboro-Metrop  coll  4^8.1956 

Certificates  of  deposit 
lnterboro  Rap  Trau  1st  5s.   I960 
Manbat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  4l.nl  5s..  1953 

Metropolitan  Street  Ry — 

Bway  A  7tb  Av  1st  o  g  5s 

Col  A  9lb  Av  1st  gu  X  5s. 

Lex  Av  A  P  F  1st  gu  g  5s . 

Mot  W  S  El  (Chic)  1st  g  4s. 

MUw  Elec  Ry  A  Li  cons  g  6s  1926 

Refunding  A  exten  4HS   -1931 

Montreal  Tram  1st  A  rei  58.1941 

New  Orl  Ry  A  Lt  gen  4HS--1935 

N  Y  MuDlcip  Ry  1st  8  f  5s  A  1966 

2f  Y  Rys  1st  R  E  A  ref  4s_-_  1942 

Certificates  of  deposit 

30-year  id)  inc  5o   .    ul912 

Cestlfica.es  of  deposit 
N  Y  State  Rys  let  <ous  4Hs  1962 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  5s.  1942 

Portland  Ueu  Elec  1st  58.1935 

St  JosRy  L  H  A  P  1st  8  58.  .1937 

St  Paul  City  Cab  cons  g  5s..  1937 

Third  Ave  1st  ref  48 1960 

Ad)  Income  5s al960 

TOird  Ave  Ry  iBt  g  68 1937 

trl-Clty  Ry  A  Lt  1st  s  f  58..1923 

fjndergr  of  London  4^48 1933 

Income  r>9 1945 

Onlted  Rya  Inv  5s  Pitts  1ss..192i; 

Holuid  Rys  St  L  1st  g  4s 1934 

St  Louts  Transit  gu  58 1924 

Onlted  KRs  San  Fr  s  f  4s. ..1927 

Union  Tr  (N  Y")  ctfs  dep 

Erjult  Tr  (N  Y)  Inter  ctfs 

Va  Ry  A  Pow  1st  A  ref  5s...  1934 

Gas  aid   Electric   Light 

Atlanta  O  L  Co  1st  g  6s 1947 

Bfci,  a  Un  Gas  1st  coos  g  58.1945 
Olncln  Gas  A  Eiec  IstAref  6a  1956 

Columbia  G  A  E  l9t  5s 1927 

! Vjlumbus  Gas  1st  gold  6s..193j 

Consol  Gas  conv  deb  6a 192i< 

Cons  Gas  ELAP  of  Bait  5-yr  5s'2i 

Detroit  City  Gas  gold  58...192? 

Detroit  Edison  1st  coll  t.r  5a   1933 

let  A  ret  5s  ser  A M940 

Eq  G  L  N    >    1st  cons  g  58    .1932 

Gaa  A  Elec  Berg  Co  c  g  5s     1949 

Havana  Elec  consol  g  5s 1952 

Hudson  Co  Can  1st  g  5a..      194* 
Kan  City  (Mo)  Gas  1st  g  68.192'.: 

Kings  Co  El  I.  A  P  g  58 1937 

Purchase  money  6s 1997 

Convertible  deb  Hs 1926 

Ea  h  I  111  Btu  1st  con  g  48  193ri 
Lao  Gas  L  of  St  LRef  A  est  5s  '34 

Milwaukee  Gas  L  1st  4a 192 

Newark  Con  Gas  g  6a 194^ 

N  Y  G  E  L  H  A  P  g  5s 194- 

Purchase  money  g  4s  _  . .  1949 
Ed  Elec  III  1st  eons  g  6s. .1995 
NY AQ  El  LAP  1st  cur.  u  6s.  193(1 
Pacific  G  A  El  Co— Cal  G  A  E— 
Corp  unifying  A  ref  5s  ...1937 
Pacific  O  A  E  geu  A  ref  58..  1942 
Pac  Pow  A  i  i  1st  A  ref  20-yr 

6a  International  8erlea . .  .  1930 
Pat  4.  passalc  Q  A  El  5ti._  .  1949 
Peop  Gaa  A  c  1st  cons  g  08.1943 

Refuudlng  gold  5s_ 1947 

Cb  G-L  A  Coke  1st  gu  g  Sfl  1937 

Con  G  Co  of  Ch  1st.  gu  g  5sl936 

Ind  sal  Gas  A  oil  30-yr  Sslwiti. 

Mu  Fuel  Qas  1st  gu  g  5s. .1947 

Philadelphia  Co  conv  g  5s..  192'/ 

Stand  Gaa  A  El  >-onv  s  f  «s.    192e 

Syracuse  Ughtlng  1st  g  6s     1951 

Syracuse  l.ignt  A  Power  5s.  .1954 

Trenton  O  A  El  1st  g  5s 1949 

Union  Elec  Li  A  P  1st  g  5s  __  1932 
Refuudlng  A  extension  6#.  1933 

Onlted  Fuel  Gas  1st  s  f  6s 1936 

Utah  Power  A  Lt  1st  fts 1944 

Otlca  Eieo  L  A  P  1st  g  5f 1950 

tJtlci.  Oat.  A   Klec  ret  6s 1957 

Westefco«ter  Ltg  gold  5s 1950 


M  N 
M  N 
F     A 


Nov 

M     S 


M    N 


Price 
Friday 
Aug.  1 


Bid 
88% 
92  % 
8334 


Ask 
89 14 
933s 
84 


98% 
65% 
91 

"61~% 
65 
72  % 
80ig 
5S 
97% 


84 

93% 

90% 

59l2 
64 

"70  " 

70 


60 
46 
75 
76 
73 12 


77i« 
675,) 
76 

7.3 

~5"S">8 
98 
86 

"Sile 
95 

Do 

7(3 
05 
75 
71% 
78 'g 


Sale 
50 

79% 
77'4 
7434 


74l2 
74 12 

"60_~ 

"75" 
75 
75 
75 


90 

70 

75 

Sale 

61 

63 

49% 

Sale 

~80~~ 

75'g 


60lg 
17U 

~37'8 

35 

6712 
6S 
70 
78 


Sale 

Silo 

90 

Sale 

39 

Sale 

7012 

72 


63  71 
58  68 
65       74 


81lg  .. 

96% 

67  88 

57 

41'4  Sale 

42l2  45 

13i2  Sale 

1314  15U 

53  55 

75U 

6534 

91 

~~~~  88 

57%  5Si2 

39%  Sale 

91  100 

93%  »4% 

35 

67%  90 

73l2  76 

55  Sale 

..    .  50 

36  Sala 

33%  33 14 

333g  Sale 

77 


9514 

.... 

87 

90 

93 

94% 

90 

90l2 

101% 

Sale 

98% 

101 

9534 

---  - 

96 

93 

94 

85 

84% 

88% 

923g 

91 

99 

90     

100     

98      10! 

80% 

93lg     93  2 
38l2 

91      

87       8SI2 
7034    Sale 

94% 

89       95 

93       94 

84l2    86 


80 
80 
99 
69 


90 

99% 
Sale 
88 
94% 


Wsek's 

Hangs  or 
Last  SaU 


Low 

8814 
94 
84 
90 
9712 
65 
88% 
80 
67 
74 
72'g 
82 
58 
97% 
70 
36 
84 
96 
100 
90% 
59U 
65ig 
76 
74 
75U 


Hioh 

88U 
July' 19 

84 
Aug  •  18 
July'19 
Sept'18 
Feb  '19 
Aug  '12 
Feo  '19 
Jan  '19 
July'19 
Aug  TS 

58ig 
JulyT9 
Deo  '18 
Oct    17 

84  U 
July'19 
Feo  17 
Mar'17 
July'19 
July'19 
June'19 
July'19 
June' 19 


No. 
2 


ID 


92 
93 

86% 
74i2 
90 


93 
94 


957g 

86 

90 

87 

85'g 


93 

"Sale 
86% 

92i2 
95 


59 
46l2 
79 
76 
72  U 
92 
80 
101 
7434 
7412 
63% 
62 
50 
73% 
75 
77 
75 
84 
60 
1714 
90 
37 
37 
66% 
70l2 
70 
77 

68 

65 

65 'g 

54 
100l2 

81% 

9712 

61 

67 

41U 

44i2 

13i2 

13% 

55 

75U 

7514 

90l2 

95 
10212 

5812 

39l2 

93 

93% 

73 

7H2 

76 

55 

50 

3412 

3334 

33% 

76 


6J 
June'19 
8O4 
July'19 

73 
Dec  '  12 
May  "18 
May '13 
75 
75 
637g 
Jan     19 
June' 19 

75 

JulyT9 

July'19 

75's 

Jan  '14 

61 

1734 

MayT9 

3812 

3738 

70' 4 

July' 19 

70 
MarT9 

July'19 

May"  19 

July'19 

Dec    Ih 

June' 17 

Deo  "18 

July'17 

July'19 

July'19 

41 

4412 

14'g 

13% 

56 

July'19 

July'19 

Feb  '17 

July'17 

Mar' 12 

58l2 

40% 

JuneT9 

93% 

MayT9 

May' 19 

July'19 

55 
JuneT7 
36 
34 
33% 
76 


103 

93 

93 

90 

87 
IOH2 

9612 

9612 

94 '8 

94 

94 
100 

92  ig 

90 

9212 

90 
101 

98 

80% 

93 

8812 
104% 

87% 

70-4 

99 

96% 


SeptTS 

JuneT9 

July'19 

90% 

June'19 

102% 

May  1* 

90% 

94 'g 

94 

Feb    lb 

Feb   13 

Nov'17 

MayT9 

MayT9 

July'19 

July'19 

Apr    in 

July'19 

July'19 

JulyT9 

Apr  '17 

88% 

71% 

Mar'19 

Aug  '17 


94  July'19 
85%         86 

82     Apr    19 

100     July  17 

99%  June'19 

68%         71 

88  July'19 

100  Apr    17 

89  Ma  '17 
75  MayT9 
913i  92% 
94%  June'19 
97%  May'17 
70  Nov  18 
9S%  Oct     17 

90  Mar  1 9 
82  July'19 
95%  95% 
86%         87% 

101  June  17 
90  "-eb  '19 
90    May'  19 


5 

"22 

"2 


23 

10 
1 


13 


96 
35 

138 

5 

293 


10 
10 
0.) 

11 

22 


5 

Oo 


11 
204 

"_2 

2 
1 


3) 


1 
15 


Rang* 

Since 

Jon.  1 

Lou    High 

88       94% 
93%    98 
83        89 


97%    97% 
"88"%  "88U 


67        67 
74       74 

72%    75% 


57%    63 
96%  100 


81%    86% 
96       96 


59%  64 

59  %  65% 

75  76 

73%  80 

72%  77 


59 
43 
75 

76 


76 
53 

86 
79 


72%    78% 


72  79% 

7134  79% 

57  68 

62  62 

50  55 

71%  81 

75  88 

77  77 

71  81% 


54  65 

14  19% 

90  90% 

277g  43S4 

2934  41% 

65  75% 

65%  72% 

69  74% 

77  77 


60 
62 


72 

68 


62%    74 


61  61 

55  63 

39  49 

42%  45 

10%  16% 

11%  16% 

52  62 

75%  75% 

62%  65 


50  69^4 

25  42% 

89  93 

93%  97 

73  73 

67%  73 

70  76% 

43%  65 


22  36% 

22  36% 

22  3634 

74%  79 


91%  95 

93  93 

82  92% 

87  87 

100  10534 

96%  99 

90'«  96*4 

94%  96% 

93  94 


90  90% 

92%  92% 

90  94 

100  105 

90  98 

79%  84 

9?>s  97 

87%  89 

"87%  "94~" 
69  74% 
98   105 


92   96% 

85%  HS 

82   88 


99%  101 

68%  77% 
85   88 


75 
91 
94 


75 
94 

96% 


90  92 

82  82 

94  98 

86%  90 


90 
90 


90 

92 


BONDS 

Price 

WttVt 

3^ 

Rants 

N.  Y.  STOCK  EXCHANGE 

Friday 

Mangt  or 

C  0 

• 

Sines 

Week  ending  Aug.  1 

3* 

Aug.  1 

Last  SaU 

Jan.  1. 

Bid        Ask 

Loo         Biga\  No. 

Low    Higa 

Miscellaneous 

Adams  Ex  coli  tr  g  4s 1948 

M     S 

60%    61 

62%  July'19 

69       67% 

Alaska  Gold  M  deb  6s  A 1925 

rvi    s 

25       28 

29     July'19 

25       35 

Conv  deb  6s  series  B 1926 

IH     8 

25       28% 

29     July'19 

2d       35 

Am  SS  of  W  Va  1st  68 1920 

M   N 

Armour  A  Co  1st  real  eat  4  Ha  '39 

J     D 

84%    Sale 

84%        85%!     26 

84%    8834 

Booth  Fisheries  deb  s  f  6s       1926 

A     O 
F     A 

95% 
9534    Sale 

90     Feb  '18 
95           96 

Braden  Cop  M  coll  tr  s  f  68.1931 

14 

92%    97 

Bush  Terminal  1st  4s 1952 

A     O 

81% 

80%  June'191 

80%    82 

Consol  5s 1955 

J       J 

81%    84 

8134  July'19 

80       85% 

Buildings  5s  guar  tax  ex  ..I960 

A     O 

80%    81 

80%        81    1       2 

79%     83 

Cblc  C  A  Conn  Rys  s  f  6a. . .  1927 

A     O 

40% 

58      Mar' 18 

_._- 

Chic  Un  Stat'n  1st  gu  4  H3  A  1963 

J       J 

84       84% 

8434         8434l     10 

8434    89 

Chile  Copper  10-yr  conv  7s.  1923 

M    N 

122%    Sale 

122          123%      20  10534  128 

Recta  (part  paid)  oonv  6s  aer  a 

A     O 

92       Sale 

91%         93%      53 

82%    95 

Coll  tr  A  conv  6s  ser  A. ..1932 

A     O 

93%    Sale 

93%         94%|      81 

81%    9434 

Computlng-Tab-Rec  s  f  6s.,1941 

J       J 

88       Sale 

88            88          17 

8234    89 

Granby  Cons  M  S  A  P  con  68  A  28 

rvi  n 

96       99  '4 

97     July'19 

97       98% 

Stamped 1928 

IW    N 

96       98 

96%  MayT9| 

95       98 

Great  Falls  Pow  1st  s  f  5s...  1940 

M    N 

93%    97% 

93%  July'19 

93%    98 

Int  Mercan  Marine  s  f  6s.. .1941 

A     O 

9834    Sale 

98%         99%!   409 

97      105«4 

Montana  Power  let  5s  A 1943 

J       J 

91%    Sale 

91%         92%!      17 

91        957g 

Morris  A  Co  1st  s  f  4^8 1939 

J       J 

83%    87% 

88     July'19 

83       88% 

Mtge  Bonds  (N  Y)  4s  aer  2..  1966 
10-20-year  6s  series  3 1932 

A     O 

J       J 

94     JuneT6 

N  Y  Dock  50-yr  1st  g  4s 1951 

F     A 

68        71 

68%         7134      20 

68       72 

Niagara  Falls  Power  1st  5s.   1932 

J       J 

91       94% 

96      July'19 

.... 

93%    97 

Rot  Agon  Hs a  1932 

A     O 

101%  102% 

101%  June'19 

.... 

101      101% 

Niag  Lock  A  O  Pow  1st  5s..  1954 

M    N 

93%    94% 

93%        93% 

2 

93%    93% 

Nor  States  Power  25-yr  5s  A  1941 

A     O 

86       87% 

87%  July' 19 

87%    90 

Ontario  Power  N  F  1st  5s..  1943 

F     A 

90% 

91%  July'19 



89        91% 

Ontario  Transmission  6s 1945 

IW    N 

95 

84     Jun. '17 

Pan-AtnPetATrlst  conv6s  "19-'27 

J       J 

135     

155%  May' 19 



112%  155% 

Pub  Serv  Corp  N  J  gen  5s.. 1959 

A     O 

77       78% 

77%         78 

8 

75       80 

Tennessee  Cop  1st  conv  6s.  .1925 

M    N 

93%    94 

94     July'19 



91        96 

Wash  Water  Tower  1st  6s..  1939 

J       J 

90% 

90%         90% 

2 

90       95 

Wilson  A  Co  1st  25-yr  s  f  6s  1941 

A     O 

99%  100 

99%        100% 

43 

96*8  101% 

10-yr  conv  s  f  6s 1928 

J       D 

100%    Sale 

100          101% 

333 

9934  104% 

Manufacturing    &    Industrial 

Am  Agrlc  Chera  1st  c  6a 1928 

A     O 

97%  100 

9734         98 

4 

9734 101 

Conv  deben  5s 1924 

F     A 

106%  110 

107     July'19 



10»      112% 

Am  Cot  Oil  debenture  5S...1931 

M    N 

83       89 

88%  July'19 



87       89% 

Am  Hide  A  L  1st  s  1  g  fis 1919 

M     8 

100      100% 

100          100 

17 

9934  100% 

Am  Sm  A  R  1st  30-yr  5s  ser  A  '47 

A     O 

86%    Sale 

867g         8884 

47 

86%    93 

Am  Tobacco  40-year  g  6a...  1944 

A     O 

118% 

119     June'19 

.... 

119      119% 

Go.d  4s 1951 

F     A 

75     

80     July'19 

.... 

72%    80 

Am   Writ  Paper  s  f  7-6a 1939 

J       J 

90%    Sale 

90           90% 

13     89       90% 

90%  July'19 
101      July'19 

88        90% 

Baldw  Loco  Works  1st  5S..1940 

M    N 

101 

—  100    101% 

Cent  Foundry  1st  8  f  6s 1931 

F     A 

87     

87%  July'19 

!    78       87% 

Cent  leather  20-year  g  5s..  1925 

A     O 

97%    Sale 

96%         97% 

17;  95%    98 

Consol  Tobacco  g  4s 1951 

F     A 

74       80% 

73%  Dee  TS 

Corn  Prod  Ref*g  s  f  g  6s 1931 

rvi  n 

100%  101% 

100     MayT9 

1  99%  101 

1st  25-year  s  f  5s 1934 

M    N 

100%  100% 

100%  July'19 

!    99%  100% 

Distil  Sec  Cor  conv  1st  g  5s_1927 

A     O 

90       90% 

90%  July'19 

!    89       92% 

E  I  du  Pont  Powder  4 Ha...  1936 

J     D 

92%  100 

92%         92% 

5     c,2i8    94 

General  Baking  lat  25-yr  68.1936 

J     D 

88>2 

88%  July'19 

1    8S       88% 

Gen  Electric  deb  g  3Hs 1942 

F     A 

75       77% 

77            77 

J'l  7Vi,U 

Debenture  5s 1952 

M     S 

96% 

97            97 

1     97      101 

lugeraoll-Rand  1st  5s 1935 

J       J 

....  .... 

96      Nov'18 

--  —  II             . 

Int  Agrlc  Corp  lat  20  yr  5s. .1932 

IW    N 

843<   Sale 

84%         85 

32     76ij    85% 

Int  Paper  conv  8  f  g  6s 1935 

J       J 

98     

98            98 

4     an       98 

1st  A  ref  8  t  conv  5s  ser  A.  1947 

88        92 

88     July'19 

— -1    85%    90 

Liggett  A  Myers  Tobac  7s..  1944 

A      O 

113      113% 

113%       II314 

2  11)      133% 

6s.. 1951 

F      A 

92       Sale 

92            92% 

5     90       96 

Lorlllard  Co  (P)  7a 1944 

A     O 

112%    Sale 

112          112% 

7  10984  113% 

6s 1951 

F      A 

91''4    93 

92            92 

2.!  90%    94 

Nat  Eaam  A  Stamps  1st  53.1929 

J     D 

96%    97% 

96     June'19 

1    96       98 

Nat  Starch  20-year  deb  6s..  1930 

J       J 

93% 

94     Aug    18 

National  Tube  1st  5s 1942 

M    N 

95       97% 

97      July'19 

94       99% 

N  Y  Air  Brake  1st  conv  6a..  1928 

IW    N 

101%  103 

101      July'19 

--—     96%  103 

Pierce  OH  5-year  conv  6a..jl920 

J      O 

107     120 

113     July'19 

-r--!!l00%  146 

10  year  oonv  deb  6a M924IJ      J 

105       Sale 

105          105% 

105' 

8834  112% 

Sinclair  Oil  A  Refining — 

1 

1st  s  t  7a  1920  warrants  attach 

F     A 

123%    Sale 

123%       137 

2 

98%  152% 

do     without  warrants  attach 

F      A 

9934 100 

99%         99% 

s 

95      100 

Standard  Milling  1st  5s 1930 

M    N 

91%    93% 

91            91 

2 

91       95 

The  Texas  Co  couv  deb  HS..1931 

J       J 

103       Sale 

103          1031* 

26 

100%  104 

Union  Bas?  A  Paper  lat  5a..l9.',i 

J       J 

88% 

88%  July'19 

85       8934 

Stamped   1930  J     J 

87      Dec    18 

Onl-in  Oil  Co  of  Cal  1st  5s. .  1931 

J       J 

94~%    95" 

94%  JulyT9 

93%    94% 

U  S  Realty  A  I  conv  deb  g  5s  1924 

J       i 

77%    Sale 

77            78 

77 

60       78% 

TJ  8  Rubber  5  year  aeo  7s...  1923 

J      D 

104%  104%  10434       104% 

29   10234  104% 

lit  A  ref  5s  series  A 1947 

J       J 

87%    Salel   87            87% 

285,   86        8934 

D  8  Smelt  Ref  A  M  conv  6s  .1926 

F     A 

103%  104%  103%       104 

10,1   8734  105% 

Va-Caro  Chem  1st  15  yr  5S-1923 

J      D 

95%    96%    93            96%         -"I1  95%     98% 

Conv  deb  6s el924 

A     O 

103      104 

103%        103%       21   100%  104 

Weet  Electric  lat  5s  Dec 1922 

J       J 

97%    Sale 

97%         97%'     22 

97       99% 

Coal,   Iron   &  Steel 

i          1 

Beth  Steel  1st  ext  8  J  5a 192H 

J       J 

96%    97 

96%         97          12, 

95%    97% 

1st  A  ref  6s  guar  A 1942 

IW    N 

89%    90 

90%         90%         2 

87       92 

20-yr  p  m  A  Imp  a  f  6s 1936 

J       J 

85%    86% 

86            86%         7 

>.n       89% 

Buff  A  flusu  Iron  a  f  5s 1932 

J     D 

91       93% 

93%  July'19 

93%    93% 

M     8 

91      July'19 

91       91 

Cahaba  C  M  Co  lat  gu  68.-192^' 

J      D 

97     

101      Dec  '14 

. 

C  lo  F  A  I  Co  gen  s  f  6s 194:^ 

F      A 

90       Sale 

90            90    !        5 

88       92 

CO!  Indus  1st  A  coll  5s  gl)..1934 

F      A 

79       Sale 

78            79    I      13. 

73%    81 

Cons  Coal  of  Md  IstAref  69.1950 

J      O 

87       88 

88      July'19 

83       90 

Elk  Horn  Coal  conv  6s 192.'. 

J      D 

97% .... 

98      Fot;     19! 1 

95       9834 

A     O 

84       8534 

85%          85%'        7 

8234    86% 

Wl    N 

95%    Sale 

95%         96%         6 

95       98% 

Je;f  &  Clear  C  A  I  2d  6s 195' 

J     P 

'96     

_    .. 

Lackawanna  Steel  lat  g  5s..  1923 

A     O 

96%    97% 

967g         97 

21 

96       98 

m     :- 

95%    96% 

97            97 

7 

86       99 

M  'dvaie  Steel  A  O  conv  a  f  5sl93* 

M     S 

89 'g    Sale 

89%         90 

39 

86       91 

Pleasant  Val  Coal  1st  s  f  69..192> 

J       1 

80%  ._ 

-.  -  -  -■ 



.... 

P<  cah  Con  Collier  lit  s  f  58.1957 

J       J 

83%    87 

8734    88% 

Rtpub  IAS  10-30-yr  58  s  1.1940 

«     O 

93       Sale 

93             93%       30 

92%    96% 

St  L  Rock  Mt  A  P  5s  stmpd  .  1955 

J       J 

80% 

8034  Mar'191 

8034    80% 

Tem,  Coal  I  A  RR  gen  5s ..1951 

J       J 

89       91 

93      JulyT9 1 

91%    93 

V  S  <«tpcl  Corp — icoup dl963 

M   N 

100%    Sal* 

100%       101%     117, 

99%  101% 

Bf  10-60-year  5s\reg <J19H3 

TJ  ah  Fuel  lat  s  f  6s. 1931 

V  •  tor  Fuel  1st  s  f  5s 1953 

M   N 
M    N 

100%  JulyT9 

99%  100% 

J       1 

55       70 

70      Mar'Tftj ' 

70       70 

Va  Iron  Coal  A  Coke  1st  g  5s  194*: 

M     8 

84       85>4 

85%  July'19 

85%    87% 

Telegraph   &   Telephone 

1           o! 

Am  Telep  A  Tel  coll  tr  4a ...  .1929 

J       > 

83%    84% 

84            84%'        2 

83%    86 

IW     8 

94 

80     May'19, 1 

77        80 

20  vr  convertible  4H» 1933 

IW     8 

88       Sale 

88            88            7     86%    91 

30-yr  temp  coll  tr  5s 1946 

J      C 

88       Sale 

88            88%      33     88       94 

F     A 

102:3    Sale 

102%       103    j    119  10034  104% 

(  ent  Dlat  Tel  1st  30  yr  6s..  1943 

J      D 

96%     98 

98     Juuo'191 :l  96       98% 

Commercial  Cable  1st  g  4s..23y7 

Q     J 

65      ... 

73      NovT7 

__ 

y    1 

68%  Jan     18 1 

... 

(  umb  T  A  T  1st  A  gen  5s        1937 

i    j 

92%    Sale 

92%         92%'        6 

92%    94 

Keystone  Telephone  tat  5s     1935 

j     j 

9H% 

98      Apr    16 1 

Mich  SMte  Teleph  1st  68...1924 

F      A 

88% 

91%  June'19 

90       92% 

N  Y  A  N  J  Telephone  5s  g_    1920 

rw    N 

98% 

98%  Apr    19, 1 

98%    98% 

N  Y  Telep  1st  A  gen  s  f  4  Hs   193!i 

M    N 

87%    Sale 

S7%         87%'        9     87%    91% 

30  yr  deben  8  f  6s  ...Feb  1949 



99%    Sale    99%       100    1      53     9934  101% 

Ta  ilfle  Te|  A  Tel  1st  5s     _ .    1937 

J       J 

90%    91%    9134         92%        7     90%    95% 

Po.ith  Bell  Tel  A  T  1st  s  f  6s.  1941 

J       J 

88       88%    88            89%        8     88       93% 

v*eet  Union  coll  tr  cur  6s. -.1938 

J       J 

88       90       91            91    1      10     91        94 

Fund  A  real  eat  g  4H8..;.1950 

IW    N 

84       90    ]    87            88    |        2  .  85%    92 

Mut  TT11  Tel  gu  ext  6s 1941 

IW    N 

Norttwest  Tel  gu  4H8  R..1934 

J      J 

94      Nov'16 

II 

•No  price  Friday;  latest  bid  and  asked.     aDueJan.    Due  April    <  Due  May.  g  Due  June.  ftDue  July .  I  Due  Aug.  0  Due  Oct.  v  Due  Nov.    n  Due  Deo.  «  Option  sale. 
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BHARB  PRICES—NOT  PER  CENTUM  PRICES. 


Saturday    ,     Monday         Tuesdiy       Wednesday      Thursday  Friday 

July  26  July2S  July  29  Jnly  30  July  31.  Aaj.  1. 


132 
68 
91 

*90 

35l8 
•43 

* 

"*.60 
•6 

* 

•132" 
»89 

•ilo" 

54 
•109 


132      *130% 


69 
91 


67 

90<>4 

90 


sSi    3512 


48 
157 


*47 


*.60 
*6 


6I2 

20  ,*... 
136  *132 
*89 

73  *___ 
112     1*110 

55  *52 
*109 


132 

68% 

91 
90 
36 
49 
157 

"~6% 

20 
136 

73" 

113 
54 


75 
'3734 


75    I      75 
3734      37% 


75 
39'2 


95 
23 

•90 
41% 
5U2 


*H2 

*712 
103% 
•135 

80 

23% 
*20 

10 

1212 

1634 
6% 

16i2 

66 
154 

8134 

33 

46% 


95    I  *94 

23  23 

100  *90 

42     I  41% 

51%  51 


134         *H2 


Saletfor 

the 

Week 

Shares. 


132 

68 

9012 
*88l2 

3612 

50 

"*.60 

*6 

*132" 
*89 

*II6" 

*52 
*109 

7812 

"39" 
91l2 


132 
68     ! 
90i2 

38% 

50 
157    . 

"¥12' 
20 
136 


113 
54 

"78% 
75  I 
4034 

9n2 


131 

6SI4 
*91 
*8812 

3612 
*50 

"*.60 
*6. 

♦132" 

*89 
69 
*110 

*52 
*109 


132 
6SU 
93 
95 
38l2 

ISO" 

"6% 
20 
136 

"69" 
112 
54 


75 
39U 


75 
4012 


10 

104 
140 

82 

24 

21 

10 

127S 

1634 
6I4 

1912 

75 


*7l2 

10312 

*137 
80 
23% 
*20 
11 
1234 
1634 

6U 
17% 

70 


154        154 


83 
33 

47 


7 
25 
38 

7% 

9% 


S212 
*3212 
*47 


97 
23 
100 
42 
52 


134 

812 

104 

140 

80 

24 

21 

11 

12% 

17 
6I4 
18 
70 
154 
84 
33 
47i2 


96 

*2i% 

*90 

4112 

*51 


*n4 

712 

10334 

*137 
*80 
2312 
22 
10l2 
1234 

I6I2 
6I4 

1612 

66 
153 

79 
*32 

47U 


96 

22% 
99     I 
42 
51V 


95 

*20l2 
*90 

4i 

51 


1341  134 

712  *7l2 

104    J  10334 

140     *137 

82  *80 

24  2312 

22l2  2H2 

10%  iqi2 


12% 
16% 
6% 
17% 
69 
154 
83 
33 
48 


7. 

25 

38 

*7 

*9U 
*97% 

73        74 
*64l2     6512 
144      144 

64        64 


678        678 
*25        27 

40       43 
7U      7% 

*9%       93g 

*97k 

*73        74 

64        65 
143      143 

63        6334 


*6%  7 

*26  27 

42l2  4212 

7U  7%« 

938  9% 

9714  9714 

73  74 

64  65 

142  142 

61  62 


9H2     91l2       91l2     92 


9H2     9134 


95 

15l2 

4n2 

53 

135 

62 

1% 

5178 

♦27% 

17i8 

20U 
♦32 

24i4 

78 

70 

78 

2 
90 
*3 

.95 
50 

I6I2  17'2 
*9  912 

.60       .65 

84  85 
470     470 

19  19 

19l2  19i2 

60  6OI2 
*278       3 

lli8  IH2 

18U  I8I2 

6I2       634 


95  I 
1512 
4178 
54  I 
135%' 
62 

1% 
5214 
28 
1712 
20% 
35 
24% 
80 
70 
78 

2 

90 
3i4 
.95 

50 


8i2 
534 
2 

53 

87 


9 

6 

2 

53 

87 


3912     39l2 
*47S       5 


1% 
7 

4U 
412 


H2 
634 

414 
*4 

8I4 

11  1212 

8%  10 

79  80 

5i2  5% 

26i2  27U 

*8i2  10 
19 


•77 

10 

19 

1% 

3 

49 


•97 

*15 
4OI4 
53% 

135i8 

*62 
*H2 
5H2 
2712 
17% 
20U 

*34 
23U 
78 
70 
78 


I    *97- 

16    I    *15 
41%!      40% 
54    I      53 
136        13414 
62%'    *62 

178        *U2 
5214       51% 


27% 
17% 
20% 
35  I 
23%' 
78  I 
71 
78 


27% 
17 
20% 
•34% 
23% 
78 


2%  2% 

90  90 

*3  3% 

1  1 
4934  52 
17%  17% 

9i8  9% 

.65  .65 

84%  85 
470     477 

♦18  19 

20  20 

60%  62 

3  3 

10%  11% 

18%  19% 

6%  634 

9  9% 

5%  5% 

2  2 
53%  5534 

*88  90 

39%  403( 

*478  5 


134 
738 
5% 
4 


16 
41 
53% 
1351 
63 

1% 
52% 
27% 
17 
20% 
35 
24 
78 
72 
80 


12% 
15% 
6% 
15% 
68% 
152 
79 
32 
47 


96 
23 
100 
42 
51 


134 
10 
104 
140 

81% 

24 
22% 
11% 
12% 
16% 
6% 
1634 
69 
153 
8034 
32 
48% 


6% 
*25 

40% 
7% 
938 

97 

71% 

63 
143 

62 


6% 

27 

41 
7% 
9% 

97 

73 

63 
143 

62% 


91%     91% 


*131       132 

68%     68% 
*91        93 

*88% 

36%     37 

*46       

Last  Sile 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*68        69 

Last  Sale 
*52        54 
Last  Sale 


*75        76 
3734     3914 


132      132 

68        68%' 
♦91        93 
*88% 

3534     36 

157~July~19! 
60  July' 19 
6  July'19 
18  June' 19 
134  June-19 
89      July'19 

ill"  July' 19 

52        52 
110  June'19 


75 
37 


75 
38% 


Last  Sale  101  April' 19 
95        95  96        96 

*20        23    I 

Last  Sale  95     June'19 
42        43 


41 14 
51 


42 
51 


1%         134 

*7%  8% 
103%  104% 
135      135 

*80       


23 

*20 


23% 
23 


1134     12% 
12%     12% 
15%     15% 
6%       6% 
1634     1734 
68       69 
152      153 
7834     80 
32        3234 
47%     48% 
Last  Sale 
6%       6% 


27 
44 

7% 

9 


*1%       134 
103"    IO4" 

"2§"      23% 


12 
15 


17 


12% 
15% 

"f 7 


2%  2% 

90  91 

*3  3% 

1%  1% 

50  52 

17%  17% 

9  9 

.70  .75 

83%  8434 

470  477 

*18  19 

20  20 

60%  02 

3  3 

10%  11% 

19%  20 

6%  6% 


so 
10 
19% 

138 

4 
49 


65%  65% 

20%  21% 

75%  78 

63  68 

*22%  23% 

3%  3% 

2%  3 

*25  .30 

9% 


3%,     3-4 
4  4 


2% 
314 


2 
*3 

11%  1178 

4%       4% 

4%       4% 

2%       2% 

29%  29% 

1  1 


1% 

7 

4% 

4 

914  10 

12  1234 

934  934 

81  83 

5%  6% 

2678  2834 

*9  9% 

* 20 

*79  80 

10  10% 

18%  19 

H4  1% 

3%  4 

49  52% 

69  73 

21  21% 

79%  83 

68  74 

23%  25 

3%  3% 

3  ■  3% 
.25  .28 
9%  10 
3%  3% 

4  4% 

2  Mi  2% 

3  3% 
12 

4% 
4% 
2% 
29 
1% 


9 

5% 

2 

55 

*88 

40 

4% 

134 

7% 

5 

4% 

9% 
11%     1234 


9 

534 

2 

55% 

90 

II 
5 

2% 
7% 
5% 
4U 


9 
81 
534 


9% 
83 
6I4 


2734  2878 
9%       934 

' 20 

*79  80 

10%  10% 

18%  19 

1%  1% 
3%       4% 

49  50 

70  71% 

*21%  2138 

80  83 

72  75 

24%  26% 
4  1% 

3%       3% 
.28       .28 


*97 

15% 

15% 

40 

41 

52% 

52% 

133 

135 

*62 

63 

134 

134 

51% 

52 

27% 

28 

16% 

17 

20 

20% 

*34 

35 

23% 

2334 

78 

82 

* 

71 

* 

80 

2% 

2% 

♦85 

89 

3 

3 

1% 

1% 

*50 

51 

16% 

-18 

*8% 

9% 

.70 

.70 

83 

84 

*455 

470 

18 

18% 

1934 

20 

59 

01 

234 

3 

10% 

10% 

1834 

19% 

6% 

6% 

8 

834 

5 

5% 

*2 

2% 

54% 

51% 

ss 

ss% 

39 

40 

4% 

4% 

2% 

214 

7 

7% 

4% 

5% 

4 

4% 

9 

91* 

11 

12 

834 

9 

S0% 

82 

5% 

6% 

28% 

2914 

♦10% 

1034 

*  , 

20 

79 

79 

♦25 
42 
738 
9 
*97% 
7134     73 
63        63 
*142      143 
62        63 
Last  Site 
Last  Sale 
91%     92 
Last  Sale 

*97       

*15        16 
39%     40% 
51%     52% 
132%  134 
*62        63 
*1%         178 
51%     52 
27%     27% 
16%     1678 
19%     20% 
34        35 
23        23 
80        82 

71 

80 


152      153 

77        79 
32%     3234 
4534     47 
4%    June'19 
6%       6% 
*25        27 
45        48 
7  7% 


72        72% 
63%    63% 

"62"     "62~ 
33%  July'19 
92     May'19 

92        92 
186    July'19 

97        98 

"39%  40% 
51%     5134 

131%  132% 
62        62 

"52"  "52" 

27%  27% 

16%  1634 

19%  19% 


*2 
88 
3 
*1 
50 


2% 
89 

3 

1% 
51 


16%  17% 

9%  9% 

.70  .70 

81%  83% 

465      465 

17%  1734 

19  19% 

5S%  60% 

*2%  278 

10%  10% 

18  19% 


6 

8 
5 

2 
52 

*88 


6% 

9 

5l» 

2 
.-,1 
90 


37%     39 

4%       4?s 


23 
79 
70 


23% 

80 

70 


9% 
3% 
3% 


978 
3% 
4% 


12%' 

4%; 

4%' 
3    j 
29 
1% 


2  Mi  2% 
3%       3% 

12%  12s4 
4»/6  434 
4%'  4% 
2%       3 

29        30 
1%       1% 


*10  10% 

1838  IS  *, 

1  134 

334  4 

493,i  50 

63%  68% 

21  21% 

80  81 

70  .72 

24%  2434 

4  4% 


3% 

.23 

8% 

3% 

4 

2% 

3 
12 

4% 

4 

2% 
28 

1 


3% 

' 

3% 
4 
2% 

31; 
12% 

5 

4 

3 
29% 

1% 


2% 
7% 
5 
4 

9% 
10%     11% 

9  9 

80%     81 

4%  5% 
28%  29% 
10%  1 1 
Last  Sale 
*75  79 
10%  10% 
17        18% 

1%  134 

334  4 

47%  50 

66  68 

21%  21% 

80  81 


*2  2% 

85%  86 

3  3  Ms 

*1  1% 

49%  49% 

16%  17 

".70  ""70 

81  82 

463  463 

*is~  "19% 

58  5834 

234  234 

10%  10% 

1734  18% 

5%  5% 

•8%  9 

5%  5% 

2  2 

•52  54 

87  87 

37%  38% 

4%  4% 


334 


70 
24 

;•: 

3% 

.28 
*s% 

3% 

3% 

2 

3 
12 

4l4 

I 

2% 


71 
25 

4% 

3% 

.30 

9 

3% 

4 
2% 

3 
12 

4% 

4 

234 


29'4     31 
♦1%       1% 


1% 

6% 

5 

334 

834 
10%     10% 

8%       9 
80        80 

5  5% 

23        28% 

10%     12% 

I834  July'19 


10% 

17 

*1% 

*3% 

47% 

66 

20 
*79 
*65 

2:1% 
1 

3 

.28 
8% 
3% 


10% 
17% 

1% 

3% 
47% 
66 
20 
80 
70 
24% 

4 

3 

8% 
3% 


2%  2% 

*3  3% 

11%  11% 

438  4% 

4%  4% 

2%  2% 

28%  29% 

1%  1% 


96 
491 
31 
10 
1,336 
25 


20 
"99 


20 

48 

2,983 

10 


183 
25 


698 
121 


409 

355 

2,462 

5 

61 

1,225 

175 
8,938 

717 
1,455 

420 
6,930 
1,12 

235 
2,895 

382 
1,660 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


300 

110 

2,075 

830 

65 

38 

557 

110 

25 

1,080 


343 


10 

25 

4,010 

3,940 

2,024 

20 

200 

1,416 

515 

5,195 

3,401 

20 

1,005 

515 

134 


850 

180 

85 

1 ,450 

755 
5,366 

320 

5,950 

3,360 

87 

450 

265 
4,321 

555 
6,671 
14,321 
1,740 
2,493 
1,805 

325 

046 

77 

2,575 

295 
8,620 
2,975 
2,905 

850 
1,969 
8,503 
2,540 

sil'l 
4,355 
9,239 
2,120 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do      pref 100 

Boston  &  Lowell. . 100 

Boston  &  Maine.. 100 

Do      pref.. 100 

Boston  &  Providence 100 

Boston  Suburban  Elec. .no  par 

Do      pref no  par 

Bost  &  Wore  Elec  pref.rco  par 
Chic  June  Ry  &  U  S  Y 100 

Do      pref 100 

Concord  &  Mont  class  4 100 

Connecticut   River 100 

Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do      pref ..100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Pneumatic  Service.  _  25 

Do      pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Manufacturing 

Do      pref 

Anglo-Am  Comml  Corp.«o  par 

Art  Metal  Construe  Inc 10 

Bigheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..   10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do      pref 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  &  Davis  Inc 25 

Internat  Buttonhole  S  M  .  .  10 
Internat  Portland  Cement.  10 

Do      pref 50 

Internat  Products no  par 

Island  Oil  &  Trans  Corp..   10 

Loew's  Theatres 10 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..   10 

Do      pref 10 

New  England  Investment.  100 
New  England  Telephone..  100 
Pacific    Mills 

Plant  (Thus  G)  pref 100 

Reece  Button-Hole 10 

Root  &  Van  Dervoort  Class  A 

Stewart  Mfg  Corporation 

Swift  &  Co. 100 

Torrington 25 

Union  Copper  L  &  M 25 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  OH  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      lstpref 100 

Do      2d  pref... 100 

Mining 
Adventure  Consolidated..  25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..    10 


Range  Since  Jan.  1. 


Lowest 


Highest 


Calumet  &  Arizona. 


90 

1,700 

2,406 

3,950 

63  1 

270 

795 

645 

1,675 

9,  !70 

5,062 

2,710 

4,200 

1,19 

12,179 

1,405 

12,529 

1,775 

1.  !97 

11,975 

1,420 

3.492 

1,240 


10 

Calumet  &  Hecla 25 

Carson  mil  Gold... 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mas->n  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan..    25 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref. 100 

Nlpissing   Mines 5 

North    Butte 15 

North    Lake 25 

Ojibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

St  Mary's  Mineral  Lan  1    _   25 

Seneca  Copper  Corp no  par 

Shannon 10 

s  1'iih  Lake 25 

South  Utah  M  &  S 5 

Superior 25 

Superior  <fc  Boston  Copper  10 
Trinity 25 

I'n  1  imne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consoli  lated 1 

Utah    Metal  <fe  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

1,035  Wyandotte 25 


130%  Julyl8 

6434  Mar24 

90%  July29 

85       Feb  8 

28       Jan30 

45       Aprl7 

157     July21 

500       Apr28 

6     July  14 

18    Junel3 

134      Aprl7 

84       Feb 13 

61       Apr30 

107    June  5 

51      July  3 

99%  Marl5 

70      MarlS 

75     June28 

2578    Febl3 

88     MaylO 

95      Marll 

95      Aprl2 

18      Aprl4 

93    May  8 

40     Mar2 1 

49%  Marl  3 

55o    Jan  2 

2%  Apr  8 

99       Jan29 

79       Febl5 

78%   Jan  9 

19%  June23 

17%    Jan21 

10    Junel6 

U%June28 

10      Mar26 

4%   Jan  4 

6       Jan22 

39       April 

152     July30 

52%    Jan21 

28       April 

43%  July  10 

4%  Junel2 

4%  Mar26 

18      Jan  4 

19     Mar20 

6      Jan  2 

8%   FeblO 

90       Jan  17 

71%  July30 

63     July30 

130       FeblO 

59%June30 

30     July   1 

92     May21 

90       Jan22 

145      Feb24 

93      Jan  6 

14      Jan  3 

35     July  1 

32%    Jan23 

115      Jan30 

52%    Janl3 

45c  May  7 

44       Janl3 

26%    Jan  2 

7%    Jan21 

16     Mavl9 

34     June24 

17     Mar24 

15      Febl4 

37      Jan  2 

38       Jan23 

.50      Apr22 

62%  Mar22 

278  July  9 

10c     Apr30 

33%  May    1 

10%    Heh28 

7       Apr  9 

200     Jan30 

57       FeblO 

350      Marl4 

12%  May  5 

12      Mar21 

39      Mar  5 

2      Marll 

4%    Fel>13 

8       Feb28 

l%May  9 

4     May   1 

20c  Feb  20 

50o    Mar   8 

42       Aprl6 

78       Aprl2 

24      Jan  2 

4       Janl7 

»9o  Mar  4 

3       Jan25 

2       Aprl6 

2%    Apr23 

4     Feb  7 

2       Janl3 

2%    Fet>24 

49%    Feb  7 

1      Mar   8 

1434  Mar   5 

6%  May    2 

8%    Febll 

57%  Mar    1 

8%     Jan  15 

9       Fei>20 

25'-     Apr22 

75c    MarlS 

30%  Mar   5 

45     Marl? 

12%    Feb  8 

52     Mar22 

40      Mar   4 

13       Jau22 

1%  Marl'. 

H)r     Janl3 

lanll 

4      Mar   « 

1      vlar28 

2       Feb  3 

74c     \pr    1 

l%May  9 

7%    JanlX 

1%    Jan28 

1%  M»rl3 

60c      Ian   9 

15      Mar   6 

400    Mar  13 

145  Apr  3 
80%  Apr  5 
97  Jan28 
95  Jan  3 
38%  July29 
50  Jan27 
Jan  6 
July  3 
Janl4 


168 

6O0 
11 
30 

135 
90 
77 

115 
58 

110 


Feb 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
40%  July29 
94  Mar  1 
Aprl5 
Jan  3 
May27 
Janix 
Apr  3 
Junel3 


101 

105 

23 

100 

50 

58 


172 
84 
38 
52 


48 
93 
11 
99 
86 
71 
149 
72 


188 
99 
16 
43 


134  May29 

7%  Julyl8 

108%May27 

145     Julyl2 

84     Mar22 

24%  July25 

22%  May  5 

13%  May  19 

15%  Marl7 

1834May  6 

678  Junel9 

19%  July26 

75     July26 

Jan 

July  2  8 

Mayl7 

Mayl9 

4%  Junel2 

9%  May  6 

28    May  6 

Aug  1 

Feb20 

JanlS 

Mar26 

Jan  9 

Janl3 

JunelS 

Julyl7 

33%  July  11 

92%May21 

96      MarlO 

Julyl7 

Mar29 

MaylS 

July  10 

54%  July  14 

150    May  5 

68    May  2 

2%June  2 

55    May  6 

31       Jan25 

18     July  8 

21%  JulylO 

38     Junel6 

25     July24 

83     July  14 

72%  May  2 

80     Julyl6 


2%  July25 

91      July29 

4%  Marll 

1%  Julv.'iO 

52      July28 

18  July30 
10%  May  12 
90c  Mayl4 
86%  July 2 4 

480     Julvl7 

19  July24 

20  July28 
62      July28 

334  May  14 

11J4  July25 

20     July29 

6%  July26 

9%  July2S 

734  May  21 

2     July25 

55%  July2S 

88%  July30 

41     July29 

6%  May   9 

238  July31 

7=8  July28 

5%  JuIv.'S 

4%  July25 

10     July28 

13%  June   2 

10     July20 

83     July28 

6%  Julv28 

2  "1  July31 

12%  July31 

20%  May  22 

80      May  23 

!3%Mavl2 

20%  Julv23 

134  July30 

4i  1  July29 

52%  July28 

73      Julv2S 

21%  July25 

83     July  2  S 

75     July29 

20%  July29 

4%  July30 

3%  June  6 

45c  Maj  1  I 

ll%Junc    5 

4%  JunelO 

5%  June   2 
2\»  July29 

3:>8jllll"    -' 

12%  July29 
5  July30 
■1  :,i  July28 
3     July2  • 

31      July'.l 
l'H»  May  27 


Range  for  Previous 
Year  1918 


Lowest 


122%  Apr 
37  Jan 
91%  Dec 
80     July 


19 

27 

150 

.50 


Jan 
Feb 
Apr 
Dec 


10%  Mar 
25  July 
138  July 
82%  Apr 
73      Nov 


104 
63 


Feb 
Jan 


106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95       Jan 

r88%  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


.40  July 

4      Sept 

9034   Aug 

60%    Jan 

76       Jan 


11       Feb 


10%  May 

11%  Nov 

4       Jan 

6      Nov 

39       Oct 

134     June 

27% June 

27      Aug 


Highest 


146  Not 

80  Nov 

98  Nov 

104  Nov 

40  Sept 

60  Nov 


170 
3 


Aug 
June 


15     June 

30%  Nov 

147      Apr 

85%  Dee 

80  Feb 
125     Nov 

65       Jan 
116%    Jan 

81  Feb 
88  Nov 
46  May 
95     Nov 

100%  Nov 
112%  Dei 
25  Jan 
90  Oct 
50  July 
62      Apr 


2%  Mar 

15%  Mar 

109%    Oct 

92      Nov 

82    June 


i!9     Dec 


3%  Mar 

4%    Oct 

12      Apr 


3%  Aug 

7S4  June 

88     Sept 

^77%    Jan 

62     June 

107    June 


82%  Julv 

130       Feb 

91      Aug 

11       Jan 


27  Oct 
102  Aug 
45  Jan 
45c  Dec 
38%  July 
24%  Aug 
6       Jan 


17 

9 

35 


Nov 
Feb 
Dec 


%  June 

69      Dec 

1%    Apr 

.15  July 

40%   Dec 

11        Jan 

9      Nov 

.20    <>ct 

61       Dec 

425      Dp. 


IO'i  June 

40      Dec 

1%    Apr 

4%    Dec 

8%  Mar 

3  June 
4%    Dec 

15c    Mar 

40  July 

44'8    Dec 

79%    Or' 

19%    Jan 

5       Jan 

SI)  Sri>! 

334    Dec 

2      Jan 

2'4   Dec 

3'4  Sept 

.65  Mar 

.40  June 

gill]    Dp. 

1%    AUV 

9%  f>.>. 
12  AUK 
63%    De 

H  '„       I  .11 

10%   Dei 

..'.a   Fee 
If  lun. 

32  n.-< 
Wij  ruue 
123»  Dee 
y>  i  >.-c 
38       Dec 

7       Jan 

2*. 

%  Sept 

1< 

4  Feb 
1%  AUK 
2%  Sept 
.73  Deo 
li4  May 
7  Dec 
1  Dec 
1%   Dee 

tj  Nov 

18     Dec 

4"M->v 


14%  Dec 
17%  May 
5%  May 
13  Mar 
58  Mar 
186  Nov 
64%  Nov 
36      Aug 


3%  Aug 

7%    Oct 

23     Nov 


6%  Dec 
10  May 
93  Nov 
91%  Nov 
71  Nov 
147      Nov 


100%    Oot 

160      Nov 

100      Feb 

137S  Mar 


41%  Nov 
14P%  Aug 
66  Dec 
60c  Mar 
48%  May 
26%  May 
9     Nov 


25  Sept 
12%  Feb 
42      Apr 


1% 
86 

5% 

.46 
64 
16% 
1034 

.48 
73% 
470 


Jan 

Nov 
No* 
Ma  j 
Feb 
Aug 
May 
Nov 
May 
Dec 


14% 
61% 

3 

6% 
12 

6 
10% 
30c 

1 
70 
84 
29 

6% 

1% 

8% 

3% 

6 

7 

4% 

4U 
66'. 

2% 


Feb 

Nov 

Sept 

Mar 

Nov 

Feb 

Jan 

Sep 

Jao 

May 

Feb 

July 

Oct 

May 

May 

Mar 

Feb 

Jan 

Nov 

Oct 

May 

July 


17'.,  Ma; 
20  Jan 
30       l»n 

97g  Api 
17s  May 

.!'.'.  Mat 

1%  Dec 
4  5tj  Jar. 
Jan 
20%  Feb 
78  May 
57  Jat> 
15»4   Dee 

5%    Jai 

2  Jao 
20  Jan 
8%  No* 
4>,  rtept 
4%    Feb 

L%   Aug 

|lg    NOV 

12       Jan 

3V6  *P» 

3  Jan 
a       Jao 

3R  Jan 
1  '.«  Vftl 


Bid  and  asked  prices,    d  Ex-dlvldend  and  rights.     «  Assessment  paid.    6  Ex-stook  dividend,     ft  Ei-rlghts.     •  Ex-dlvldend.     ft  Half-paid. 
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Outsicte JStock  Exchange^ 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  July  26  to  Aug.  1,  both  inclusive: 


Friday 

Sales 

Last 
Sale. 

Week's  Range 
of  Prices. 

for 
Week. 

Range  since   Jan.    1. 

Bonds. 

Price. 

Low.      High. 

Low. 

High. 

U  S  Lib  Loan  3'  ,s_1932-47 

99.24  99.64 

$116,050 

98.04  Feb 

99.68  Mar 

1st  Lib  Loan  4s.  .  1932-17 

93.64  93.64 

800 

91.64   Jan 

95.90  Mar 

2d  Lib  Loan  4s..  1927-42 

93.34  93.34 

300 

92.04   Jan 

94.  SO June 

1st  Lib  L'n  4  >is_  1932-47 

94.64  94.64 

2,400 

93.24   Jan 

96.50   Jan 

2d  Lio  L'n  4  i4"s. 1927-42 



93.74  93.74 

3,200 

93.04  Mar 

95.90   Jan 

3d  Lib  Loan  4  i^s. ..1928 

94.84  95.12 

3,950 

94.40  Mar 

96.50   Jan 

4th  Lib  Loan  4  4  s.  .1938 

93.54  94.06 

16,400 

93.04  Apr 

96.50   Jan 

Victory  4%s 1922-23 

99.64  99.98 

12,700 

99. 64  May 

100.04June 

Atl  G  &  rt*  I  SS  L  5s.  .1959 

82% 

82%     83 

14,000 

79        Feb 

84      May 

Chic  June  &  U  S  Y  4s.  1940 



75        75 

1,000 

74        Feb 

77       Mar 

KCFt  Set  Mem  6s. ..1928 

101%  101  % 

2,000 

101 %   July 

101 %    Apr 

Miss  River  Power  5s. .1951 

79  % 

79%     79  % 

4,500 

77  %     Jan 

80       May 

N  E  Telephone  5s 1932 

89        89 

3,000 

89      May 

93  %    Feb 

Nev,-  River  5s 1934 

80        80 

1,000 

77    [  May 

82      June 

Pond  Creek  Coal  62. .1923 

92  4     92  4 

3,000 

92        Jan 

98%  May 

Punta  A  legre  Sugar  6s .  1 93 1 

112 

105}$  1144 

333,500 

87     .  May 

1141-3  ijuly 

Western  Tel  &  Tel  5s..  1932 

89        90 

5,000 

89      ' Jan 

91      'Mar 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  July  26  to  Aug.  1,  both  inclusive,  compiled 
from  official  sales  lists: 


Friday 

Sales 

Last 

Week' 

Range 

for 

Range   since   Jan.    1. 

Sale. 
Price. 

Week. 
Shares. 

Stocks —                    Par. 

Low.      High. 

Low. 

High. 

Amer  Rolling  Mill,  com_25 

64 

64  % 

120 

444 

Apr 

64%   July 

American  Sewer  Pipe..  100 

24 

23% 

24% 

235 

16 

Jan 

29%  May 

Amer  Wind  Glass  Mach  100 

119 

119 

124 

980 

79 

Jan 

137       July 

Preferred 100 

92 

914 

93 

340 

77  lA 

Jan 

94%    July 

Arkansas  Nat  Gas,  com.. 

53 
38 

70 

39  % 

746 
2,335 

53 
32 

July 
June 

77        July 

Barnsdall  Corporation.. 25 

39 

41       June 

Carbo  Hydrogen  Co,  com.. 

24 

24 

225 

2  4 

July 

2%    July 

Preferred 

3% 

3% 
62 

3% 
62 

40 

3% 

3  %    Aug 

Columbia  Gas  &  Elec.  100 

55 

39% 

Feb 

64%    July 

Farm  Dep  Nat  Bank..  100 

100 

100 

10 

96% 

Jan 

100       July 

Harb-Walk  Refrac,  comlOO 

119% 

120 

90 

112 

June 

120         Jan 

Preferred 100 

102 

102  % 

35 

99 

Jan 

102%    July 

Indep  Brewing,  com 50 

3% 

34 

3% 

40 

1% 

Jan 

7      May 

Preferred 50 

9 

9 

90 

5% 

Jan 

16      May 

La  Belle  Iron  Wks,  com. 100 

1174  117% 

10 

94% 

Feb 

123  X   July 

Preferred 100 

1224  1224 

16 

122% 

Julv 

122%    July 

Lone  Star  Gas...       .   100 

192 

192 

195 

150 

170 

:  Jan 

300      May 

Mfrs  Light  &  Heat 50 

54 

53  4 

54  54 

605 

48  % 

Jan 

56      May 

Marland  Petroleum .  .  1 

7% 

74 

7X 

63,446 

7% 

July 

7%    July 

Nat  Fireproofing,  com.. 50 

9% 

10 'i 

550 

5 

Jan 

11%   May 

Preferred 50 

18 

18 

18% 

540 

10 

Jan 

24       May 

Ohio  Fuel  Oil...                 l 

26 

26 

27% 

115 

16 

Jan 

31       May 

Ohio  Fuel  Supply 25 

53 

53 

54  % 

2,681 

42% 

Feb 

54%    July 

Oklahoma  Natural  Gas.. 25 

34  4 

33  % 

34  4 

1,982 

28% 

Jan 

'38%  May 

Oklahoma  Prod  &  Ref...5 

104 

10% 

11 

124 

8% 

Mar 

13%  May 

Pittsb  Brewing,  com 50 

7 

6 

74 

706 

2 

Jan 

10%    July 

Preferred 50 

154 

15 

164 

340 

7 

Jan 

20      June 

Pittsb  Coal,  com 100 

71% 

73 

180 

45 

Feb 

73       July 

Pittsb-Jerome  Copper 1 

14c 

14c 

15c 

26,725 

8c 

Jan 

22c      Apr 

Pittsb  &  Mt  Shasta  Cop..  1 

40c 

38c 

42c 

14,500 

21c 

Jan 

46c       Apr 

Pittsb  Oil  &  Gas 100 

15% 

15% 

15% 

1,845 

8 

Jan 

18%  June 

Pittsb  Plate  Glass,  com. 100 

135 

135 

50 

116 

Jan 

135        July 

Riverside  East  Oil,  com.. 5 

4% 

4% 

4% 

7,887 

X 

Feb 

4%    Aug 

Preferred 5 

4% 
28 

4% 

28 

755 
770 

2% 
9 

Jan 
May 

4%    July 
30      June 

Riverside  West  Oil,  com. 25 

San  Toy  Mining 1 

9c 

10c 

8,000 

6c 

Feb 

13c     May 

Stand  San  Mfg,  com..   100 

170 

170 

50 

150 

rMar 

170        July 

Union  National  Bank. .100 

250 

250 

33 

250 

Julv 

250       July 

Union  Natural  Gas 100 

129% 

129% 

13m 

195 

122 

Jan 

135       May 

U  S  Glass 100 

35% 

35% 

50 

30 

Feb 

40       May 

U  S  Steel  Corp,  com...  100 

109% 

112% 

420 

88% 

Feb 

114  x   July 

West'house  Air  Brake... 50 

118 

118 

1184 

385 

93 

Jan 

124%  June 

West'house  Elec  &  Mfg_50 

5554 

55  H 

58 

505 

40% 

Jan 

59%  June 

Preferred 50 

73 

73 

17 

59 

Jan 

73%    July 

West  Penn  Rvs.  pref       100 

79 

80  4 

40 

75% 

Julv 

80  %    July 

West  Penn  Tr  &  W  P..  100 

12% 

12% 

124 

50 

12% 

Apr 

14       May 

Preferred 100 

65 

65 

25 

60 

May 

66      June 

Bonds. 

Amer  Sewer  Pipe  6s. .  .1920 

99 

99 

$2,000 

96 

Mar 

99       July 

Indep  Brewing  6s 1955 

49 

50 

5,000 

36 

Jan 

55       May 

Pittsb  Brewing  6s..    .1949 

75 

74 

75 

6,000 

52 

Jan 

75%   July 

Pittsb  Rolls  6s... 

94  4 

95 

12,000 

94% 

Julv 

94^    July 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  July  26  to  Aug.  1,  both  inclusive,  compiled  from 
official  sales  lists: 


Stocks- 


Par 


Allied  Pkg 

Amer  Shipbldg,  com...  100 

Preferred 100 

Armour  &  Co,  preferred... 
Booth  Fisheries — 

Common new  (no  par) 

Preferred 100 

Chic  Cy&C  Ry  pt  sh  com. . 

Preferred (*) 

Chicago  Elevated  Ry,  com. 

Preferred 

Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chicago  Title  &  Trust.  .  100 
Commonwealth-Edison  .100 

Consumers,  com 100 

Preferred 100 

Continental  Motor 10 

Cudahy  Pack  Co,  com .100 

Deere  &  Co,  pref 100 

Diamond   Match 100 

Hartman  Corporation.. 100 
Hart. Shaff&Marx, pref .  .100 

Holland- Amer  Sugar 

Hupp  Motor 10 

Illinois  Brick 100 

Libby  (\v  I) io 

Lindsay   Light 10 

Middle  West  Util,  com.  100 

!  Preferred 100 

Mitchell  Motor  Co...  (*) 
People's  Gas  Lt  &  Coke. 100 
Quaker  Oats  Co,  pref. .100 

'    Rights 

Reo    Motor (*) 

Republic  Truck 

Sears-Roebuck,  com 100 

Shaw  W  W,  pref 100 


Friday 
Last 
Sale. 

Price. 


130 


103 


2 

17% 


10% 
205" 


11% 
116 


92 


28% 
15% 


I    Sales 
Week's  Range      for 


of  Prices 
Low.      High. 


63%     66% 
130       132 

90        90 
102%  103% 


22  % 

81% 
% 

11 
3 

17% 

79 

37% 
7% 
2% 
205 
110 

65 

90 

11% 
115 
103 
115 

90% 
110 

19 

12% 

73% 

28 

15 

34 

58% 

50 

51 
100% 

15 

30 

51 
z207 
100% 


24% 

82 
2 

18 
3 

17% 

79 

40 

10% 
3 
205 
111 

65 

90 

13% 
118 
103 !  . 
120 

92 
110 

21% 

14 

74% 

29% 

16% 

35 

58% 

51 

51 
100% 

20 

31 

54% 
214 
100% 


Week. 
Shares 


500 

20 

75 

2,365 

345 

175 

1,410 

10,960 

390 

100 

165 

95 

1,934 

130 

10 

591 

100 

50 

98,420 

311 

100 

460 

440 

82 

2,310 

945 

200 

2,845 

4,435 

108 

30 

251 

10 

60 

1,033 

S05 

1,280 

120 

70 


Range  since  Jan.   1. 


Low. 


63%  July 

100  Feb 

854  Apr 

100%  Mar 


18 

78 
% 
6% 
3 
5 

60% 

35 

5 

1 

178 

109 

63 

86% 

8% 

100% 

78 
101 

54% 
108% 

19 

11% 

56 

19% 

15 

24 

49 

33 

46 

99 

15 

28% 

45 
168% 

99% 


Feb 
Apr 
Jan 
Mar 
Aug 
May 
Feb 
Feb 
Apr 
Mar 
Feb 
Apr 
July 
July 
Apr 
Feb 
Apr 
June 
Feb 
Jan 
July 
July 
Feb 
Jan 
July 
Feb 
Mar 
Apr 
Jan 
July 
July 
May 
May 
Feb 
Apr 


High. 


66%  July 
135       May 

92  May 
105        Apr 


25 

83% 
2 

18 
3 

17% 

82 

40 

10% 
3 
212 
118 

65 

90 

13% 
123 
105 
120 

97 
111 

21% 

15% 

75 

34 

25 

40 

65 

55% 

55 
105 

20 

32% 

61 
217 

no1; 


Julv 
June 

Aug 
Aug 
Aug 
Aug 
July 
July 
Au- 
July 
June 
July 
July 
July 
July 
May 
July 
Aug 
July 
Apr 
July 
July 
July 
Apr 
June 
May 
May 
July 
May 
May 
July 
May 
May 
July 
Apr 


Stocks  (Concluded)   Par. 


Friday 
Last 
Sale. 

Price. 


Stewart  Mfg (*) 

Stew  Warn  Speed,  com.100 

Swift  &  Co 100 

Rights 

Swift  International 15 

Thompson,  com 

Preferred 

Union   Carbide  &   Carbon 

Co (no  par) 

Unit  Pap  Board,  com.. 100 
Ward,  Montgom  &  Co.  pref 
Wilson  &  Co,  com (*) 

Preferred _ioo 

Bonds. 

Armour  &  Co  deb  6s..  1920 
Chicago  City  Ry  5s...  1927 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  5s 1927 

Chic  Rys  5s,  Series  "A". 

Chic  Rys  4s,  series  "B". 
Chicago  Telephone  5s.  1923 
Commonw-Edison  5s  .1943 
Metr  W  Side  El  1st  4s.  1938 
PeoG  L&Cref  g  5s.  .1947 
Public  Serv  Nor  111  5s  .  .  I 
Swift  &  Co  1st  g  5s. .   1944 


133% 


83% 
25% 


78 


60% 
48% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

52% 

54 

745 

111 

116% 

11,375 

131%  136% 

9,608 

6% 

7% 

250 

58% 

61 

12,438 

38 

39 

1,120 

108%  108% 

62 

83 

85% 

26,315 

25% 

26% 

310 

108%  109 

90 

95 

97 

120 

101 

101 

50 

102 

102% 

$16,000 

76% 

79 

28,000 

48% 

55 

26,000 

74% 

74% 

13,000 

56 

60% 

18,000 

48 

55 

16,000 

96% 

96% 

9,000 

92 

92 

6,000 

53% 

53% 

4,000 

69 

69 

4,000 

72 

72 

10,000 

95 

95% 

4,000 

Range  since  Jan.  1. 


Low. 


45  Apr 
84        Jan 

115%     Jan 

5%    July 

41%     Jan 

35      June 

107      June 

56  Jan 
17%  Jan 
108%  July 
89  June 
95        Feb 


100%   Mar 
75       July 


41 

72 

55 

38 

96 

92 

53  J 

69 

72 

95 


Apr 
Apr 
May 
June 
Feb 
July 
Aug 
Aug 
July 
July 


High. 


54%  July 

116%  July 

149%  May 

7%  May 

65  Apr 

39%  June 

108%  July 

85%  July 

29%  July 

112%  June 

104  July 

104  July 


102% 
84 
55 
81 
63 
60 
97 
94% 
56% 
87% 
72 
98% 


July 
Feb 
Aug 
Jan 
May 
Jan 
June 
Jan 
Jan 
Jan 
July 
Jan 


x  Ex-dividend .     *  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  July  26  to  Aug.  1,  both  inclusive,  compiled  from 
official  sales  lists: 


Stocks- 


Par. 


Alabama  Company 100 

2d  preferred 100 

Arundel  Sand  &  Gravel  .100 

Preferred 100 

Atlan  Coast  L  (Conn) . .  100 

Atlantic  Petroleum 10 

Bait  Electric,  pref 

Celestine  Oilvt 

Consol  Gas,  E  L  &  P...166 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 
Elkhorn  Coal  Corp'n 50 

Preferred 50 

G-B-S  Brewing  v  t  c.100 
Houston  Oil  pref  tr  ctfs.  100 

Indiahoma  Refining 

Mer  &  Min  Trans  V  T.  .100 
Monon  Valley  Trac 25 

Preferred 25 

Mt  V  Woodb  Mills  vtr.100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Water  &  Pow.  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds. 

Atlan  C  L  (So  Caro)  4s  1948 
Bait  Traction  1st  5s. .1929 

Carolina  Central  4s 1949 

Chicago  Ry  1st  5s 1927 

City  &  Suburb  1st  5s..  1922 
Consol  Gas  gen  4 4s..  1954 
Cons  G  E  L  &  P  5%  notes. 

6%  notes 

7%  notes 

Consol'n  Coal  ref  4  4s.  1934 

Convertible  6s 1923 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s ...1932 

(Old  Co)  refund  6s..  1926 
Elkhorn  Coal  Corp  6s_192- 
Ga  Caro  &  Nor  1st  6S.1929 
G-B-S  Brew  income  5s. 1951 
Norfolk  Ry  &  Lt  5s_ .  .1949 
Omaha  &  C  B  Ry  Bdge  5s. 

Portland  Ry  ref  5s 1930 

United  EL  &P44S..  1929 
United  Ry  &  Elec  4S..1949 

Income  4s 1949 

Funding  5s 1936 

do        small 1936 

Va  Mid  5th  series  5s.  .1926 
Wilm  &  Weldon  5s 1935 


Friday 
Last 
Sale. 

Price. 


89 

74% 


89 
11 


35% 

39% 


91 


10% 


37 

97% 
73 
85% 
16% 

""4% 


99% 
95% 


50 
69% 


Week's  Range 

of  Prices. 
Low.      High. 


86  96 
72%  75 
43%  44 
90 
94 

3% 
42% 


90 

94 

4 

425 


3.75   4.00 
108       109 

89  89% 

11  11% 

4%  4% 

35  36 

39%  42 

47%  47% 

%  % 

91  93 

7%  8% 

60  60 

10%  104 

17%  17% 

34%  37% 

95  97% 

73  74 

854  86 

16%  16% 


28 
4% 


284 
4% 


81 
100 

764 

73  4 

98 

86% 

98% 

98 
1014 

874 
1004 
102% 
102  4 
102  4 

98% 

95% 
2 

874 

774 

75 

874 

70 

50 

69% 

69% 

97% 
100 


81 
100 

76  4 

734 

98 

86% 

99 

98 
1014 

87% 
100% 
104 
104 
102  4 

99% 

95% 
2 

87% 

77% 

75 

87% 

70 

50 

69% 

69% 

97% 
100 


Sales 

for 

Week. 

Shares. 


950 

215 

454 

35 

20 

,625 

30 

9,382 

391 

685 

3,531 

1,555 

78 

280 

30 

150 

125 

4,272 

10 

400 

212 

1,126 

660 

159 

107 

1.017 

738 

1,200 


SI  ,000 
2,000 
2,000 
2,000 
2,000 
5,000 

13,000 
1.000 
3,000 
5,000 
1,000 

78,500 

34,000 
5,000 

22,000 
2,000 
2,000 
5,000 
2,000 
5,000 
4,000 
9,000 

69,000 

1,000 

900 

1.000 

1,000 


Range   since   Jan.    1. 


Low. 


69  Feb 

60  Feb 

34%  Jan 

90  July 

89  May 

2  Jan 

42  May 

1 .00  Mar 

103%  Apr 

78%  Apr 

6%  Feb 


4 
32 
27 
39 


Jan 
Jan 

Mar 
June 


4  June 

72  4  Jan 

5%  June 

54%  Mar 

9  4  July 

16  July 


16 
71 
71 


Jan 
Feb 
Mar 


774  Jan 

15  Mar 

24'.  Mar 

3%  Feb 


81 

100 
764 
73  4 
97% 
86 
954 
97 

100% 
87  4 
99% 
84  4 
85% 
91 
98 
94% 
1% 
87  4 
77% 
75 
87 
70 
48 
69% 
69% 
97% 

100 


July 

July 

July 

July 

Mar 

June 

Jan 

Mar 

June 

May 

Jan 

Jan 

Jan 

Jan 

Feb 

May 

May 

July 

July 

July 

July 

Apr 

Apr 

Aug 

July 

July 

Mar 


High. 


96 
76 
49 
95 
97 


Aug 
June 
July 
June 
June 


4%  July 
44%    Feb 

4.90  July 

111%  May 

92      June 

124  May 

5  May 
404  Feb 
43  July 
50       July 

1%  May 
101       May 

8%  July 
724  May 
104  June 
30  Apr 
37%  July 
97%  Aug 
80  Feb 
88  4  May 
20%  Jan 
29%  June 

4%    July 


83% 
100% 

78 

79% 
100 

89 

99% 

98% 
101% 

88 

100% 
104 
104 
103 

99% 

96% 
3% 

92% 

78 

77 

87  4 

76% 

55% 

76 

76 

97% 
101 


Feb 

Feb 
Jan 
Jan 
Jan 
Jan 
June 
Feb 
July 
Feb 
July 
July 
July 
July 
June 
Jan 
May 
Feb 
Mar 
Feb 
Apr 
Jan 
Mar 
Mar 
Mar 
July 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  July  26  to  Aug.  1,  both  inclusive,  compiled 
from  official  sales  lists: 


Alliance  Insurance 10 

American    Gas 100 

American   Milling 10, 

Am  Ship  &  Comm 

American  Stores no  par\ 

Baldwin  Locomotive 100 

Preferred 100 

Buff&SusqCorp  pf  v  t  c  100 

Cambria  Iron 50 

Elec  Storage  Battery. .100 
General  A  sphalt 100 

Preferred ...100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50, 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 

Little  Schuylkill 50 

Minehill&SH 50 

Pennsy  1  Sa  It  M  f g 50 

Pennsylvania 50 

Philadelphia  Co  (Pitt si .  _50 

Pref  (cumulative  6' .  )_50 

Phiki  Electric  of  Pa 25 

Phila  Rap  Transit  v  t  r_.50 
Philadelphia  Traction... 50 
Phila  &  Western  pref.. .50 
Reading 50 

1st  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction -.50 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since   Jan.    1. 

Sale. 
Price. 

Low. 

High. 

Shares. 

Low. 

High. 

23% 

23% 

23% 

30 

19 

Jan 

231.;  Mav 

65 

65 

10 

60 

Jan 

74      June 

9% 

9 

94 

260 

9 

May 

12%     Apr 

41% 

41% 

42% 

5.530 

41% 

Aug 

42%    July 

34% 

34% 

35% 

1,670 

20% 

(Apr 

37%    July 

117 

117 

25 

65JJ 

Jan 

117        July 

104 

104 

50 

100% 

Jan 

109%  June 

53 

53 

50 

50 

Feb 

53         Jan 

■41 

41 

5 

39 

July 

41%     Feb 

90% 

89% 

92% 

3,974 

51 X 

Jan 

100       July 

864 

84% 

87 

705 

39 

Jan 

95       July 

130 

129 

1324 

240 

76 

Jan 

140       July 

31 

31 

31 

.-,! 

25% 

Jan 

34      June 

58 

58 

1 

19% 

Feb 

64%    July 

154 

15% 

18% 

1,357 

8 

Mar 

18%    July 

23 

254 

2S.00S 

17 

Jan 

25%    July 

68 

68 

69% 

384 

r,7 

Apr 

Jan 

52 

52 

53% 

668 

3-51% 

Julv 

60M  June 

43 

43 

20 

40% 

June 

45       Mar 

51% 

51' 

48 

50 

Jan 

54%    Mar 

82 

81% 

82 

133 

SO 

July 

84%     Feb 

45% 

3-45% 

46 !  1 

4,137 

44 

Mar 

May 

39% 

39% 

100 

30 

Jan 

42%    July 

35 

35 

35% 

369 

31% 

Jan 

37%     Apr 

25% 

25% 

264 

5,331 

24% 

Jan 

26%  May 

26% 

26% 

27H 

1,630 

23 

Apr 

29%  June 

67% 

67 

67  % 

63 

66 

Apr 

71        Jan 

28 

28 

100 

27 

Mar 

30      May 

87 

87 

904 

345 

76% 

Jan 

93%  June 

35 

35 

10 

35 

July- 

."S%   Mar 

3% 

3% 

3% 

925 

2% 

Jan 

3%  May 

3%. 

3 

3% 

5,875 

2% 

Jan 

4       May 

38% 

38% 

415 

37 

Jan 

41        Mav 

466 
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Stocks—  (Concl.)      Par 


Friday 
Last 
Sale. 

Price. 


United  Gas  Impt. 50 

U  8  Steel  Corporation..  100 
Warwick  Iron  &  Steel...  10 

Westmoreland  Coal 50 

Wm  Cramp  A  Sons 100 

Bonds — 
U  S  Lib  Ln  4th  44S--1938 

Victory  44s 1922-23 

Amer  Gas  &  Electric  6s  '07 

do        small 2007 

Bethlehem  Steel  p  m  6s  '98 
Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peoples  tr  ctfs  4s  '45 
Lake  Superior  Corp  5s  1924 
Lehigh  &  New  Ens  5s.  1954 
Lehigh  Valley  coll  6s..  1928 

Consol  registered  6s.  1923 
Lehigh  Val  Coal  1st  5s  1933 
Penna  RR  general  44s  '65 
Phila  Electric  1st  5s.  .1966 

do       small 1966 

Reading  gen  4s 1997 

Spanish-Am  Iron  6s.. 1927 
United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  5s  - 1926 
Welsbach  Co  5s 1930 


69  Vi 
109  4 

"lh" 
205 


Weeks  Range 

of  Prices. 
Low.       High. 


69  4     70 
1084  1134 
84       84 

744     75 
200      209 

94.12    94.12 

99  88  100 

85         85 

83  4     83  4 

1104  1104 

864     86  4 


68 


95  4 
"82"" 


75  4 


69 
67 
97  4 


69 

69 
974 


1014  1014 
1014   101 


100 
85  4 
95  4 
96 
82 


100 
85  4 
96 
96  4 

82  4 


1014  101)4 
56         56 
75  4     75  Vi 
984    984 


Sales 

for 

Week 

Shares. 


Range  since  Jan.  I. 


1.788 

3,835 

20 

310 

1.924 

1.000 
3.000 
1.000 
300 
1.000 
2,000 
7.000 
26.000 
5,000 
8.000 
1,000 
2,000 
10.000 
12,000 
2,700 
3,000 
1,000 
6.000 
6.000 
5.000 


Lots. 


High 


67  4  July      74 Vi  Jan 

884  Feb;   1154  July 

8Vi  Jan        9  Apr 

724  Apr'     75  Jan 

75  Feb    209  July 


93.00  Apr 
99.60June 
85       July 


83 
110 
85 
65 
68 


June 
Feb 
Apr 

Mar 
JaD 


97  4  July 

1014  Jan 

101  Vi  July 

99  Vi  July 

85  4  July 

93 '4  Apr! 

93  Vi  May 

81  Vi  July 

1004  Jan 

56  June 

62  Vi  Jan 

95  Jan 


95 .70  May 

100.04JUD6 

88         Jan 

88  Vi     Jan 
110.4  May 

89  Jan 
71  Jan 
69       July 


97  Vi 
1024 
102  4 
100  Vi 

89  4 

96 

97  Vi 

86  H 


July 
Jan 
Jan 

Mar 
Jan 

July 
Jan 
Jan 


101 H  July 
57  Jan 
78  Vi  July 
984  June 


Volume  of  Business  at  Stock  Exchanges. — See  p.  354. 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  July  26 
to  Aug.  1,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
Insure  that  quotations  coming  over  the  "tape,"  or  reported 
In  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb."  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  reeords 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  h^nce,  always  be  kept  in  mind, 
particular^'  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

1    Sales 

Week  ending  Aug.  1. 

Last 

Week's 

Range ,     for 

Range  since   Jan.    1. 

Sale. 

ofPrl 

Stocks —                     Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Acme  Coal.r 1 

3 

24 

34 

48,500 

24 

July 

3  4   July 

ahu»  fc-xylual  .en   rlUupar 

104 

104 

104 

4,600 

64 

Jan 

12  4    July 

Air  Reduction  r (no  par) 

57 

554 

57 

1,000 

51 

June 

*65       May 

Allied  Packers  rw  i.-.(t) 

64 

61 

67  4 

50,500 

60 

June 

67  4  July 

Amer   Chem  Prod.r 1 

14 

14 

400 

1 

Apr 

14  July 

Am  Shin  &  Commerce  r  (t) 

42  Vi 

414 

44 

101,500 

414 

July 

44       July 

Amer  Writ  Paper  com   .  100 

164 

13 

18 

13,100 

24 

Jan 

18       July 

Anglo-Am  Com'l  Corp  pref 

24 

23 

25 

5,100 

18 

May 

25       July 

Autosales  Corp  com.r 50 

12 

134 

650 

7 

July 

13  4    July 

Preferred  .r 50 

27 

28 

375 

27 

July 

33  4    July 

Bethlehem  Motor  r(no  par) 

29  4 

294 

314 

6.200 

25 

July 

314   July 

Brit-Am  Chem  Corp 10 

84 

84 

94 

12.650 

84 

June 

114   July 

Brit-Am  Tob  ordinary. .£1 

21 

204 

23 

3,000 

204 

Aug 

28      May 

Car  Ltg  &  Power. r 25 

54 

3'. 

54 

28,400 

2 

Feb 

54   July 

Chalmers  Mot  Corp  _.r(1) 

10  Vi 

10 

114 

23,400 

44 

Mar 

154  May 

Cities  Serv  Bankers  sh«  ( '  j 

454 

454 

464 

5,500 

35 

Feb 

464   July 

Cities  Service  pref.r..l00 

784 

784 

200 

784 

June 

804    Feb 

Clinton-Wright  Wlre.r.(t) 

30 

30 

334 

1,050 

30 

Aug 

37  4  June 

Colonial  Tire  &Rub.r..(t) 

404 

40 

44 

12,600 

134 

June 

45       July 

Continen'l  Candy  r(no  par) 

10  4 

84 

104 

28,000 

64 

June 

104    Aug 

Contin'l  Motors  com.r.  .10 

12 

11 

13  4 

35,100 

94 

July 

134   July 

Cramp  (Wm)  &  Sons  8  & 

Engine  Buildlng.r...l00 

200 

220 

2.450 

82 

Jan 

220       July 

Cu  Mor   Chemical 100 

IH 

4 

14 

5,400 

4 

July 

14    Aug 

Delatour   Beverage. r 10 

184 

224 

46,000 

184 

July 

224    July 

ExcelloTlre  &  Rubber..  10 

104 

94 

12  4 

16,200 

84 

June 

14  4   July 

Farrell  (Wm)  &  Son.Inc(t) 

59 

604 

7,800 

54 

June 

62       June 

Flsk  Rubber  Co.r *5 

46  4 

444 

47  4 

23,300 

29 

Apr 

554    July 

Gen  Am  Tank  Car  r...(t) 

128 

128 

50 

118 

June 

128       July 

General   \spualt  com  r  100 

86 

83 

90  4 

6.000 

30  i 

J  Ft 

95       July 

Preferred  r 100 

130 

130 

138  4 

250 

834 

Jan 

142       July 

13-16 

4 

4 

2,000 

9-16  Apr 

4     July 

Preferred 1 

1  5-16 

14 

14 

1,700 

1  1-16  Apr 

14    July 

Hall  Switch  &  Sig  r 100 

8 

94 

900 

44 

Mar 

104   July 

Heyden  Chemical  r(no  par) 

7 

7 

74 

3,600 

6 

May 

9*n    May 

Hupp  Motor   Car  Corp.  10 

134 

124 

14  4 

21,500 

44 

Jao 

144    July 

Imp  Tob  of  G  B  &  I...£l 

24 

20 

25 

2.8P0 

144 

Feb 

25        Aug 

Indian  Packing  Corp  r  (t) 

434 

33 

504 

150.01  0 

33 

July 

504    July 

Intercom  ncr.tai  R  r>>>    100  . 

214 

24 

3,700 

104 

JaD 

35       May 

Internat  Motors  1st  PI.  100      86 

86 

86 

100 

86 

Aug 

86         Aug 

InterualPri/uuci.s  r  (no  par)i     474 

38 

474 

5.000 

304 

July 

474    Aug 

Iron  Products  Corp.r. .(-hi 

63 

">9 

3,800 

50 

June 

69        July 

Knickerbocker  Motors  r  10      10 

9 

104 

13,500 

9 

Julv 

104    July 

Lima  Locom  com.r 100 

91 

91 

100 

27  4 

Feb 

93        July 

Marconi  W  lrel  'I  el  of  Am  6 

64 

54 

64 

25,500 

4 

Jan 

64   July 

M'.rrlp  (Philip)  *  Co.r. .10 

144 

134 

1 

57,000 

7 

Fe- 

16       July 

Mullins  Body  Corp (t) 

374 

36 

394 

13,100 

30 

July 

414    July 

Nat  Flreproofing  com.r. 60  .. 

94 

94 

100 

64 

Feb 

12  4  May 

N  Y  Savolo  Tire  r  (no  par) 

54 

52 

54 

5,100 

50 

May 

60       May 

N  Y  Shipbuilding,  (no  par) 

59 

59 

65 

2,900 

25 

Jan 

78       July 

N  Y  Transportation 10 

20 

20 

20 

200 

10 

Mar 

20       July 

Nor  Am  Pulp  &  P  (no  par) 

54 

54 

54 

9,000 

24 

Jan 

74     Apr 

Ohio  Savold  Tlre.r 20 

324 

31 

32  4 

5,800 

28 

June 

34       July 

Otis  Steel  com  w  i.r(no  par) 

394 

394 

41 

20,000 

*394 

July 

46       July 

Parish  &  Bingham  Corp  r  ( t) 

374 

374 

?9 

5.500 

37'4 

Aug 

414   July 

Parry  (Martln)Cor_r  ..(t) 

32 

31 

34 

5,600 

28 

June 

344    July 

Perfection  I  irt  &  Rubb  •  1 

1  5-16 

13-16 

1  5-16 

104,000 

4 

Feb 

14    Apr 

Pressman  Tire  &  Rubb..  10 

264 

24 

27 

37.400 

114 

July 

27        Aug 

16 

164 

1,000 

14 

June 

20      June 

Republic  Rubber  r  (no  par) 

74 

64 

8 

23,800 

64 

July 

11        July 

Root  &  Van  Dervoort  .  100 

404 

41 

2,200 

39 

July 

43        July 

Savold    Tire    i  orp    r.      25 

72 

59 

72 

8.700 

24 

Apr 

72        Aug 

Shell  Transp  &  Trad. r.. £5 

72  4 

714 

744 

51,000 

70 

July 

76  4  July 

Spicer  Mfg  com.r 100 

564 

604 

900 

56  4 

July 

604    July 

Standard  Mot  Constr.rlO 

9 

8 

11 

6,700 

64 

May 

11       July 

Stocks  {Continued) — 


Bubmar  Boat  Con.  v  t  o(t) 
Sweets  Co  of  America  r  10 
Swift  International .r...  15 
Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(t) 
Union  Carbide  &  Carb  r  (+) 
United  Eyeglass  Shops  r.  -5 
\  i.imd  Profit  Sharing  25c 
U  S  Lt  &  Ht  Corp  com  r  10 

CSSteainsblp 10 

Warren    Bros.r 100 

Wayne  Coal        5 

Weber  &  Hellbr  com.r. (t) 

Rights — 

British- Am  Tobacco  ord  stk 

Ordinary  bearer  stock. 
Fisk  Rubber _. 

Standard  Oil  of  N  J 

United  Retail  Stores 


Friday 
Last 
Sale. 

Price. 


174 
134 
60 
394 
140 


64 
34 
2 
34 


44 


14 


I  .Safe* 
Week's  Range]      for 

of  Prices.  Week. 

Low.        High  Share* 


174 
134 
584 
34 
130 
84  4 

64 

3 

14 

3 
78 

44 
214 


19 

154 
60 
404 
141 

844 
74 
34 
24 
34 

82 
54 

24 


54 
54 
14 

15 

11 


64 
24 

19 

14 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Atlantic  Refining. r 100 

Indiana  Pipe  Line — Seo  no 

Ohio    Oil.r 25 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Line.r 100 

Standard  Oil  (Calif). r.  100 
Standard  Oil  of  N  J.r   100 

Preferred. r  w  i 100 

Standard  OH  of  N  Y.rlOO 

Other  Oil  Stock* 
Allied  Oil.r 1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 5 

Barnett  oil*  Gas.r 1 

Mnone  Oil  r  5 

Bostnn-Mex  Petrol 1 

Boston  Wyoming  oil  r  1 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  O  r.5 

Can-Amer  O  *  G.r 1 

Chickasaw  Refining. r 5 

Circle    Oil.r 5 

Commonw'tb  Petr  1..    (  + 

Continental   Refg 10 

Cosden  A  Co      «m_r 6 

Curman  Petroleum. r 1 

Elk   Busin   Petroleum,  r.    5 

Ertel  Oil.r .6 

Esmeralda  Oil  Oorp.r 1 

Federal  OH  Corp.r 5 

Glenrock  Oil  Corp.r 10 

Globe  Oil.r 1 

Guffey-Gillespie  Oil.r.    (t) 

Harvey   Cruder i 

Hercules  Petrol  Class  A  r  10 

IlomeOtl  A  Refg  _r 10 

Houston  Oil,  com.r 100 

HudsonOll...      I 

Indiahoraa  Ret  Co.r 5 

Internat    Petroleum.r..£l 

Invincible  Oil.r 50 

Island  Oil  *  Transp  r..!0 
Lance  Creek  Royalties. r.l 

Livingston  Oil  Corp.r 1 

Marland  Petroleum. r 1 

McCombs  Prod  &  Ref.r..l 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcau-Panuco  Oil 10 

Middle  States  Oil  Corp.r.  1 

Midwest   Rrflnlne.r 50 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me_r 1 

National  Oil.r 10 

Northwest  Oil.r 1 

Ohio-Ranger  .r 1 

Omar  Oil  A  Gas.  com 1 

Orient  Oil  A  Gas  r 1 

Osage  Nation  Oil  Synd.r.l 

Pennok  Oil.r 10 

P!ttsb-Texas  O  A  G.r 5 

Producers  &  Ref.r 10 

Ranger  Oil.r... 1 

Red  Rock  Oil  &  Gas.r.  100 

Rlckard  Texas  Co.r 5 

Rock  Oil.r... 10c 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r 25 

Sapulpa  Refining. r 5 

Seaboard  Oil  &  Gas.r 5 

Sequoyah  Oil  A  Ref  .  1 
81mms  Petroleum  r(no  par) 
Sinclair  Cons  Oil  r  w  1.  (t) 
Sinclair  Gulf  Corp.r... (t) 
Southwest    OB    r  I 

Southwestern  Oil  A  Tr  r  10 

Spencer  Petrol  Corp  r 10 

Stanton   Oil.r 1 

Texana  Oil  A  Ref.r 1 

Texas  Nat  Petrol. r 1 

Texas  Prod  A  Ref  g.r 5 

Texas-Ranger  Prod*  R  r  1 

Texas  Steer  Oil.r 1 

Tex- Ken  Oil  Corp.r 6 

Texon  Oil  A  Land.r 1 

Transcontinental  Oil  r.(t) 

United  Tex  Petrol. r 1 

Vacuum  OH  A  Gas 1 

Valverde  OH  Prop  r...(t) 

Victoria  Oil.r 10 

Vulcan   Oil.r 5 

Wayland  OH  &  Gas  com.. 5 
West  States  oil  &  Lud  r.l 
White  Eagle  Oil  A  Ref  r(  ) 
"Y"  Oil  A  Gas.r 1 


te  belo 
390 


310 
742 
1144 
408 


1 
14 

"3-16 

84 
44 
66c 
274 
2 


54 
584 

9 
11 


94 
20c 
34 
64 
14 
21 
1  1-16 
21 


126 

14 

74 

314 

374 

74 

4 


14 


24 
174 
34 
175 
14 
34 
4 


Mining  Stocks — 
Adciphla  M  A  M.r 1 

Alaska  Brit  Col  Metals     1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 
America   Mines  r.  I 

Amer  Tin  &  Tungsten. r..l 
Arizona    Butte .r    .....      1 

Arizona  Silver. r 1 

Mlanta  Mines  1 

Atlantic  Ores  &  Ref.r 1 

Belcher-Dl  vide  .r 

Belcher  Extension. r 

Big  Ledge  Copper  Co 6 

Boo'h.r  1 

Boston  A  Montana  Dev..5 

Butte  &  N  Y  Copper 1 

Caledonia  Minlnc  I 

Calumet  A  Jerome  Cop.r.  1 
Canada  Copper  Co  Ltd  5 
Candalarla   silver  t  ' 


14 
75c 

"\Vt 
144 
124 

8 

4 

65c 

184 

60c 

44 
574 

""7  4 
11-16 
334 
584 
57  4 
32c 


23   23  4 
1395  1395 


164 

♦14 

4 

4 

8  4 

44 

4 

6 

4 

474 

72c 

4 


13 

44 
4 
234 


390 
775 
292 
308 
731 
114 
410 


393 

775 
292 
316 
798 
118 
430 


14 

34 
3-16 

74 

44 
65c 
27 

2 

4 

24 

54 
574 

84 

104 

1  1-16 

94 

9 
19c 

3 

64 

14 

21 


1 
IH 

4 

4 
9 ' , 
44 
68c 

28> 

24 

4 

3 

54 

59 

10  4 

114 

1-16 
94 

104 
21c 
34 
64 
14 

22  4 


4  1  1-16 


27c 
14 
H 
14 


40c 

4 
44c 

"72c 

340 
11-16 


87c 
"§8c 


14 


21 

23 

.26 

1 

74 
31 
37 

74 
4 

24 

74 

14 
25  4 

24 
17 

3 
173 

1 

34 

4 
55c 

1 
64c 

5 

14 
144 
12 

8 

9-16 
60c 
17 
60c 

44 
554 

7 

64 
4 
314 
584 
564 
25c 

4 
154 

14 
11-16 
4 

74 

44 
4 

5 

4 
47  4 
65c 
3-16 

7 

24 
114 

44 

4 
234 
4 


26c 
I  1-16  1 
9-16 
14 
4 
4 
40c 
4 
4c 
14 
65c 
32c 
4 

9c 
85c 

4 
35c 
5-16 
1  15  16  1 
14 


22 

24 
130 
14 
84 

32  4 

39 
74 
1 

34 
74 
14 

264 
3 

17  4 
34 
180 
14 
34 
44 
57c 
14 
75c 
6 

14 


9.500 

19.500 

2.000 

100.000 

4.095 

100 

7.200 

43,500 

10.000 

4,500 

800 

4,850 

1.600 


100 

2.200 

60.500 

9.700 

2,000 


250 
1 

rn 

50 

10 

160 

1.06S 

12,175 

305 


69,700 

22.000 

3,000 

14,000 

38,800 

10.700 

63,000 

15.400 

4.800 

8,600 

soo 
2.200 

6.600 

8,700 

13.900 

200 

2.400 

75.300 

47.000 

14.500 

27,800 

135.000 

11,800 

1.300 

1.700 

3,900 

000 

5,700 

6.300 

2,700 

14,800 

17.700 

8.000 

31.300 

25,000 

600 

2.300 

12.500 

3.850 

63.000 

1.600 

4.900 

7.000 

200 

10.500 

26.000 

54.000 

1.900 

7,000 


Range  since  Jan    1 . 


Low. 


10 


Feb 


64    July 
404     Jan 


25 
102 
60  4 


June 
Feb 
Feb 
54  July 
7-16  Jao 
14     Jan 

2  Mar 
42  4    May 

3  4    May 
154  June 


44   July 

5       May 

1?8  July 

15       July 

11        Aug 


164     Jan 
1375     Apr 


315 
630 
263 
258 
668 
114 
U0 


Jan 
pJan 
Mar 

Jan 

Apr 
July 

Jali 


144 

4,100 

134 

24,600 

84 

8,700 

4 

6,200 

65c 

7,500 

21 

1.500 

67c 

18,800 

54 

12,300 

62 

23.000 

74 

600 

74 

15,200 

11-16 

1 1 .000 

344 

16,900 

60 

17,800 

59  4 

25.500 

35c 

127.000 

44 

4,300 

164 

37,400 

14 

13,100 

13-16 

11,330 

4 

4,100 

84 

8,900 

5 

9.800 

H 

2.700 

64 

19,300 

4 

38,800 

lie, 

24.500 

87c 

98,600 

4 

7,500 

7 

300 

24 

3,400 

13  4 

9.000 

5 

2,000 

44 

2,600 

25 

12,300 

4 

500 

27c 

7,910 

5-16 

41,850 

4 

6,800 

lh« 

2,710 

H 

1,700 

% 

3,000 

48c 

400 

4 

6,700 

5c 

27,000 

14 

200 

♦80c 

49,200 

38c 

28,500 

4 

15,800 

9c 

3,000 

92c 

23,700 

9-16 

6.200 

*38c 

17.700 

5-16 

2,000 

1  15  16 

600 

1  '< 

4  5.  BOO 

4  July 
14  June 
24     Jan 


3-16 
3 


Jan 
Mar 


44  July 

18c  Jan 

274  July 

1  4  June 
4  July 

2  4  July 
44  June 

37  M  ir 

8  4  Apr 

64  Ian 

4  May 

6  Jan 

64  June 

4c  Jan 

2  Jan 

3»4  Ma' 

15  16  Feb 

21  July 

4  July 

10  Mar 


10 
75 
55o 


Fe' 
Jan 
Feb 


54  June 
164  Jan 
344  June 

6»i  Jan 
4   July 

14  June 

54  June 

14  July 
21         Jan 

24  JaD 
104   May 

14   May 


High. 


204 
15  4 
65  4 
404 
141 
86 
8 

34 

3 

54 
86 

64 
26 


July 
July 
Mar 
July 
Aug 
July 
July 
July 
June 
Jao 
July 
July 
July 


54   July 
6  4   July 


24 
19 
14 


July 
July 
Aug 


26  4  May 

1400  Apr 

404  Apr 

800  May 

317  May 

319  July 

798  July 

118  July 

430  July 


14  June 
24  Apr 
44  July 
5-16  Jao 
16  4  May 
44   July 


124 
I 

1 

4 
460 

1 
220 

14 


Jan 
Aug 
Mar 
June 
Feb 
June 
Jan 
Apr 


14    July 
114     Feb 


84 

8 

4 
57c 

6 
420 

24 
38 

7 


Feb 
Aug 
June 
July 
M.ir 
Mar 

Apr 
Mar 

Jan 


64  July 

H  J»n 

304  July 

44  4  May 

22  JaD 

22c  July 

34  July 

13  4  July 

4  Mar 

lie  Ian 

4  July 


7 
2 


May 
Apr 


4  July 

34  July 

Vi  June 

454  July 

60o  June 

*4.  July 

6  June 

2  June 

114  July 

34  Jm 

4  July 

224  June 

4  July 


80 
31o 
H 
1 

4 

4 
36c 
4 
Si 

1 


May 
May 
May 
May 
May 
Mar 
\pr 
July 
June 
May 


7-16  June 
29c  June 

H   Mor 

8r  June 

42c       Feb 

4  May 

27o 

3-16  June 

I     •",    Ifc    Ian 

52c 


730 
324 
24 


June 

July 

July 

14  May 

34   July 

54   July 

63      June 

*16  4  June 

12  4  May 

I  5-16Feb 
114  May 

II  July 


33c 
4 

84 

14 
254 
1 


May 
Apr 
Apr 
July 
July 
Aug 


234  July 
40  4   May 

1444  May 
av,.      Apr 


84 
35  4 
39 


July 
Apr 
July 


9Vi  Mar 

2  4  May 

44  July 

74  July 

*24  Mar 

35  May 

4%  Mar 

17  4  July 

34  July 

196  May 

14  May 

54  Apr 


7 
750 


Apr 
Apr 


2  4  May 

75c    July 

7      July 

24  May 

174    Apr 

134  June 

94  June 

24   May 

65o     July 

24  4  June 

2  Apr 

74  May 

65  4  July 

94  May 

84   July 

4   May 

344   July 

64  4    July 

64  4   May 


850 

7 
164 


June 

May 
Aug 


14  May 

1%    June 

14  May 

84  June 

6      June 

14  May 

64    Aug 

1       May 

494  Juoe 

87o     July 

4  June 

94    Apr 

6       Apr 

134     Aug 

5       July 

104  May 

26       July 

14  May 


340 

2 

15-16 

14 

1% 

H 

82o 

14 
6  4<' 
14 
84o 
44c 
15-16 
360 
93o 
4 
43c 
4 
24 
•>  3  in 


Apr 
Juoe 
June 
June 

Feb 
Mar 
May 
May 
Mar 
June 
July 
July 

Jan 

Apr 
July 

Apr 
June 

Jan 

Feb 
.Tune 
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Mining — (Concl.)      Par. 


Cascade  SIlv  M  A  M.r..l 
Cash  Boy  ..  1 

Consol  Aria  Smelting 5 

Consol  Copper  Mines 5 

Cresaon  Coo  Oold  M  *  M  1 

Divide  Extension. r 1 

El  Salvador  Silver  M 1 

Eureka  <  roMus  Mir.  Co   r] 

First  National  Copper 5 

Forty-nine  Mlning.r 1 

Gadsden  .r 5 

O  ilueu  u.ite  Kxplor  r  ."> 
Oold  Hold  HonBol  '0 

Goldfleld  Develop't.r._10c 

G 'ldfleld  Florence. r 1 

Goldfleld  Merger. r 1 

Gild  Zone  Dlvlde.r   1 

Gran  1  Pacific  Copper 1 

Great  Bend.r 1 

Hamilton  M  A  S.r 1 

Has  Pro  iick  Dlvlde.r 1 

H^cla  Milling        . 25o 

Howe  Sound  Co 1 

Iron   Blossom. r 10c 

Jim  Butler. r 1 

Jumbo   Extension 1 

Kerr  Lake 5 

Kewanus  r 1 

Knox    Dlvlde.r 10c 

La  Rose  Mines  Ltd 5 

Liberty  Silver. r._ 1 

MacNamara  Creseent.r  .1 
MacVamara  Minlug    _r     1 

Magma  Chief  .r 1 

Marsh   Mining. r 1 

Mason  Valley 5 

McKinley-Darragh-Sav..l 

Mother  Lode  new.r 1 

N  •<    'In  Corp.r 50'' 

Nlplsslng   Mines 5 

Nixon  Nevada 1 

Onoidigo  Mines  Corn  r  1 
Peabody  Cons  >lldated.__5 

Ray  Hercules  Mln.r 5 

Rex  Consolidated  Min.-.l 
St  Croix  Con  Mines..  ...1 
Seneca  Copp  Corp  (no  par) 

Seven  Met  Is  Mln.r 1 

Sliver  Dollar  M.r 1 

Silver  Klug  of  Arizona 1 

Silver  King  Divide  r  .  .  1 
South  Am  Gold  A  Plat  r  10 

Standard  Silver- Lead 1 

8tewart     __   1 

Success 1 

Sutherland  Dlvlde.r 1 

Tonopah  Belmont  Dev.r  1 

Tonopah   Divide,  r 

Tonopah   Extension 1 

United  Eastern     1 

United  Mines  of  Mexico.  _  5 
U  8  Continental  Mines. r  I 

Unity  Gold  Mines 5 

Victory  Dlvlde.r ...1 

Washington  Gold  Quartz.  1 
Went  End  Consolidated     6 

West  End  Extension 

White  Caps  Extension. 10c 
White  Caps  Mining       10c 

Wilbert  Mining 1 

Wilson  Silver  Mines. r...l 

Bonds — 
Am  T  *  T  6% notes  r.1924 
Anaconda  Cop  Min  6b  r  29 

Beth  Steel  7s. r 1923 

Canada(Dom  of)  54S.1921 

54s 1929 

Federal  Farm  Loan  5s 

Interboro  R  T  7a  1921 

Laclede  Gas  L  col  7s.  .1929 
Russian  Govt  6  4s. r. 1919 

64s.r 1921 

Swedish  Govt  6s  J'ne  15  '39 
Swift  &  Co  6%  notes  r  1921 
Swltzerl'd.  Govt  of,  54s'29 


Frid.i'j 
Last 
Sale 

Price. 


14 

7c 

1H 

~ali 

34 
34 
14 


14 

"34 


19o 
67 
5c 
59c 
90c 


24 
13c 

54 
44 


Week's  Range 

of  Prices 
Low.      High. 


14 
7c 
5-16  1 
74 
34 
34 
34 
14 
24 
IH 

44 

3 
180 
15c 
66  ' 

50 
560 
85o 

3c 
4 
lie 

54 

45 


31c 


54c 
43c 
85c 

94c 


14 
74c 
7-16 
84 
34 
3 '4 
34 
14 
24 

14 

54 
34 
20c 
20c 
68 

6c 
62o 
1 

4c 
24 
13c 
54 
5 

9-32  11-32 
33c 
12c 
5 

3c 
35c 

H 
58c 
44c 
93c 


60c 
44c 

4  4 
104 
28c 

3 
...... 

21c 

13-16 

23  4 

4 

Hi 

1 

21c 
104 

y» 

25 


16c 


211-16 
44 

"lie" 

74 


1  11-16 
3c 
5c' 
18c 
6c 
1 


32c 
lie 

44 
3c 
29C 

H 

49c 
42C 
85c 
4 

9HC 

34 
5Sc 

4%C 

4 

104 
22c 

3 

24 

3 
21c 

H 

22 
4 

1 

1 

20c 

94 

4 

24c 

5  4c 
15c 

3  7-16  3  4 

64c  7Jfc 
11-16  2  13-16 

4%       4 


Sales 

for 

Wee*. 

Shares 


10c 

44 

61c 
5c 

4'< 
10% 

35c 

3 

24 

3  4 

23c 

13-16 

25  4 

H 

14 
1  1-16 

23c 

104 

4 

27c 
54c 

18c 


3 

14c 

64     * 
40c 
80c 
1  13-16 

3c 

3c 
17c 

54c 


3  4 

15c 

7  4 

45c 

81c 

14 

3c 

5c 

19c 

6c 

14 


994 
102  4 
994 
97 


884 
"56"" 


99 


994 

99  4 
102 

994 

97 
1024 

88 

99 

56 

50 

984 
1004 

964 


1004 
99  4 

102  4 
994 
97  4 

102  4 

89 

994 

57 

51 

99 
100  4 

964 


1,500 
6,500 

24,000 
9,000 

19,500 

83,000 
3,000 
8,000 
3,550 

15,400 

12.100 

24,200 
7,300 

51,500 

11.000 
9,000 

25,800 

151.950 

500 

7,500 

8,500 

4,575 

9,000 

1,300 

2,400 

6,500 

1,100 

2,000 

309.200 

1.000 

27,400 

35,300 
176,000 

17,500 
5,000 
3,550 

10,000 
6.700 
5.300 
3,300 

53,000 

4,100 

200 

9,250 

120,000 

5,850 

13,200 

35,000 

1,700 

148,000 

22,900 

10,700 
1,000 

19,500 
1,000 

21,000 
400 
7,720 
4,450 
2,100 
2,400 

15,700 
2,625 

17,500 
2,000 
2,600 

15,000 

45,700 
9.700 

13,500 
4,500 

S3 ,000 

14,000 

78.000 

40,000 

140,000 

1,000 

23,000 

7,000 

26,000 

9,000 

140,000 

2,000 

325,000 


Range   since   Jav.    1. 


Low. 


14  July 

5c  Feb 

1  Feb 
44  Feb 
34  JuL- 

2  4  July 
14  Mar 
1 4  F«'> 
14  Feb 
1  June 

3  Feb 
24  Fen 

lie  July 

lie  June 

35  Mar 

4c  May 

56c  July 


85c 

3c 

41o 


July 
Jan 
Jan 


High 


24  May 
154  Ma> 
1  9  16  Jan 
84  June 
54  Jan 
34  July 
54  May 
24  May 
24  July 
14  July 
64  Feb 
»4   M»y 


llo    June 

4  4.     Jan 

3  4    Mar 

9-32  July 

10c       Apr 

10c       Apr 

44    July 

2  4c     July 

15c     June 

15c      Apr 

45c      July 

24c    June 

340      Mar 

22c      Feb 

3c      Feb 

2  Apr 
45c  Jan 
34c  Mar 

4    Mar 

8  4     Jan 

17o       Apr 

3  Jan 

2  4  July 
14  Jan 
9c     June 

9-16  June 
13  4  Feb 
33c      Apr 

1  Mav 
13-32  Feb 
20i'      July 

94    July 

4     Jan 

14o      Mar 

4c  Jan 
15c     June 

2  9-16     Jan 
54c    Mar 

1 4     Jan 

3  3-16     Jan 

3  June 
6o       Jan 

4  4  Mar 
35c    June 


24c 
20c 
75 

8c 
14 

1 

6o 

2  4 
47o 


Ja< 
July 
Mar 
Mar 

Apr 
July 

Jan 
Aug 

Apr 


6H  June 

54  May 
53c       Jan 


71c 
1 


Apr 
Mar 


2c     May 
2c       Jan 


100 

5c 


984 

97H 
1004 

994 

97 
102  4 

83  4 

99 

48 

47 

984 

99  4 

964 


Jan 
Jan 
July 

Jan 

Feb 

Jan 
July 
July 
June 
May 
July 

Jan 
June 
July 

Feb 
July 


44C 

16o 

6 

8c 
37c 


Feb 

Mar 

May 

Jan 

July 


4  May 
58c       Jan 


49c 
14 


July 
May 


H  May 
10c     May 


44 

67c 
5o 
44 

15 

480 


Julv 
July 
July 
May 
May 
Jan 


26 


34  May 

2  4  July 
34    July 

23c     July 

4    July 

May 

4   July 

14  June 

14   May 

:i7c      Mar 

144  June 

Mi  May 

34c  May 

7c       Jan 

47c       Apr 

4     May 

*12o    Apr 

3  4  May 
5  4  Mar 
34  June 
19c  May 
8      June 


53c 

94c 

3 

7c 
7c 
35c 
6c 
14 

1004 

100 

1024 

994 

974 
104  4 

924 
101 

72 

72 
1004 
1004 

964 


June 

Mar 

May 

May 

Apr 

Apr 

Jan 

June 

May 

May 

May 

July 

July 

Mar 

Feb 

Mar 

Feb 

Feb 

June 

May 

July 


Note. — There  were  no  sales  of  Indiana  Pipe  as  reported  last  week. 

*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  Issued,  x  Ex-dlvidend .  y  Ex-rlghts.  2  Ex-stock  dividend . 
t  Dollars  per  1,000  lire.  flat.  , 


New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars 

per  share. 

Banks— A^  Y 

Bid 

Ask 

Banks           Bid 

Ask 

Trust  Co's    |    Bid 

Ask 

America  * 

580 

ilrving   (trust 

New  York     \ 

AmerExch 

260 

270 

certificates)    330 

340 

Bankers  Trust  455 

460 

Atlantic 

185 



Liberty 650 

665 

Central  Union   465 

475 

Battery  Park. 

215 

225 

Lincoln 260 

290 

Columbia 

385 

390 

Bowery* 

425 

Manhattan  *.    220 

230 

Commercial.. 

140 

150 

Broadway  Cen 

140 

150 

Mech  A  Met.    407 

417 

Empire 

295 

305 

Bronx  Boro*. 

125 

140 

Merchants 240 

250 

Equitable  Tr. 

455 

465 

Bronx  Nat 

150 

160 

Metropolitan*    190 

200 

Farm  L  &  Tr. 

450 

460 

Bryant  Park* 

145 

155 

Mutual* 425 

Fidelity 

220 

230 

Butch  A  Drov 

28 

33 

New  Neth*..    215 

225 

Fulton 

250 

275 

Cent  Merc 

160 

170 

New  York  Co    135 

145 

Guaranty  Tr. 

407 

415 

Chase 

505 

520 

New  York...    450 

470 

Hudson 135 

145 

Chat  &  Phen. 

315 

325 

Pacific  * 

150 

Irving  Trust.  /See 

Irving 

Chelsea  Exch* 

120 

135 

Park 

760 

785 

I  Nat 

Bank 

Chemical 

550 

565 

Prod  Exch*..    400 

Law  Tit  &  Tr    130 

140 

Citizens 

240 

250 

Public. 285 

300 

Lincoln  Trust    175 

185 

City 

448 

455 

Seaboard 550 

Mercantile  Tr   235 

Coal  &  Iron.. 

235 

240 

Second 450 

500 

Metropolitan.    355 

365 

Colonial* 

400 

State* 150 

160 

M   tual(West-| 

Columbia*... 

175 

185 

23d  Ward*...    115 

130 

Chester) 105 

125 

Commerce 

230 

240 

Union  Exch..    190 

200 

N  Y  Life  Ins 

Comm'l   Ex*. 

395 

410 

United  States*  1 165 

175 

&   Trust...!  785 

800 

Common- 

Wash H'ts*..    275 

N  Y  Trust...!  625 

635 

wealth*... 

220 

230 

Westch  Ave*.    170 

Scandinavian    400 

Continental*. 

115 

130 

Yorkville*... 

300 

325 

Title  Gu  &  Tr    408 

416 

Corn  Exch*.. 

415 

425 

U  S  Mtg  &  Tr    440 

450 

Cosmop'tan*. 

95 

100 

Brooklyn 

United   States   885 

910 

Cuba  (Bkof). 

177 

182 

Coney  Island* 

140 

155 

Westchester.  . 

130 

140 

East  River 

150 

First 

200 

215 

Europe 

110 

130 

Greenpoint 

150 

165 

Brooklyn 

Fifth  Avenue* 

ISOO 

900 

Hillside* 

110 

120 

Brooklyn  Tr. 

495 

510 

Fifth. 

220 

235 

Homestead*.. 

70 

80 

Franklin 

230 

240 

First  

1075 

1100 

Mechanics'*.. 

80 

85 

Hamilton 1  260 

270 

Garfield 

210 

225 

Montauk  *... 

85 

95 

Kings  County    650 

700 

Gotham 

190 

200 

Nassau 

205 

215 

Manufacturers    165 

Greenwich*.. 

380 



National  City    115 

130 

People's . 

285 

300 

Hanover 

795 

810 

North  Side*..    195 

205 

Queens  Co 

60 

75 

Harrlman 

350 

370 

People's 130 

140 

Imp  &  Trad . . 

580 

600 

New  York  City  Realty  and  Surety  Companies. 


All  prices  now  dollars  per  share. 


Alliance  R'lty! 
Amer  Surety. 
Bond  &  M  G.j 
City  Investing 
Preferred.. 


Bid 

Ask 

60 

70 

70 

248 

258 

35 

40 

75 

85 

Lawyers  Mtge 

Bid 
130 

Mtge   B  .nd_. 

93 

Nat   Surety. - 

240 

N   Y   Title  & 

Mortgage.  . 

122 

Ask 

140 

97 

246 

127 


Realty    Assoc 

(Brooklyn) 
U  S  Casualty 
US  Title  Guar 
West  &  Bronx 
Title  &  M  G 


Bid 

100 

185 

50 

150 


Aslt 

110 

200 
65 

170 


♦Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading.  ^______ 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest'   except  whore  marked  "f."    


A  sk 

23 

1450 

510 

103 

320 

610 

36 

170    [180 


165 
110 
115 
108 
186 
98 
•31 
♦26% 
186 
108 
'385 
*73 
735 
290 
355 


Standard  Oil  Stocks     Pe  r  Shai 
Par   Bid 
Anglo-American  Oil  new.  £1      22 

Atlantlo  Refining 100  1425 

Borne-Scrymser  Co 100   490 

8uckeye  Pipe  Line  Co...  50*100 
Chesebrough  Mfg  new. ..100   300 

Continental  Oil 100   600 

Crescent  Pipe  Line  Co 50    *34 

Cumberland  Pipe  Line. -.100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.   £1 
National  Transit  Co. -.12.50 

New  York  Transit  Co 100 

Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co... 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines. 100 
Standard  Oil  (California).  100 
Standard  OH  (Indiana)  .  .100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100  455 
Standard  OH  (Nebraska).  100   550 

Rights <U3 

Preferred  wl 113 

Standard  Oil  of  New  Jer.100   738 
Standard  OH  of  New  Y'k.100   410 

Standard  OH  (Ohio) 100   620 

Swan  A  Finch 100     95 

Union  Tank  Line  Co 100   134 

Vacuum  Oil.. ...100    458 

Washington  Oil 10    *43 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100  63 

American  A  British  Mfg.  100  2 

Preferred .100  43 

Atlas  Powder  common 100  140 

Preferred 100  90 

Babcock  A  Wilcox 100  123 

Bliss  (E  W)  Co  common.   60  *325 

Preferred- - 50*  60 

Canada  Fdys  A  Forglngs.100  190 

Carbon  Steel  common 100  110 

1st  preferred. 100  105 

2d  preferred 100  70 

Colt's  Patent  Fire  Arms 

Mfg 25  *52 

duPont  (E  I)  de  Nemours 

A  Co  common... 100  318 

Debenture  stock 100  90 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100  28 

Preferred 100  75 

Hercules  Powder  com 100  215 

Preferred 100  107 

Nlles-Bement-Pond  com. 100  125 

Preferred. 100  96i2 

Phelps-Dodge  Corp 100  26(» 

8covlll  Manufacturing— .100  405 

Thomas  Iron 50  *25 

Winchester  Co  com 100  375 

1st  preferred 100  93 

2nd  preferred 65 

Woodward   Iron 100  57 

Preferred 


•  Banks  marked  with  a  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stook  Ex- 
change 'his  week.     J  Includes  one-half  share  Irving  Trust ^Co.    I  New    stock 
V  Ex-rtghW. 


Public  Utilities 
Amer  Gas  A  Eleo  com 60 

Preferred 60 

Amer  Lt  A  Trao  com 100 

Preferred .100 

Amer  Power  A  Lt  com 100 

Preferred. 100 

Amer  Public  UtUltles  oomlOO 

Preferred 100 

Carolina  PowALignt  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred- 100 

Com'w'th  Pow  Ry  A  Lt--100 

Preferred 100 

Elec  Bond  A  Share  pref.  .100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  5s  1946. J&J 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  6a  1951. ..JAJ 
Northern  Ohio  Eleo  Corp.  (t) 

Preferred : IOC 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Pacific  Gas  A  Elerlat  pref  100 
Puget  Sd  Tr  L  A  P  com. .  100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com. .  100 

Preferred ..100 

Standard  Gas  A  El  (Del) .   60 

Preferred 60 

Tennessee  Ry  L  A  P  com.  100 

Preferred 100 

United  Gas  A  Elee  Corp.  100 

lat  preferred 100 

2d    preferred 100 

United  Lt  A  Ryscom 100 

1st  preferred 100 

Western  Power  common.  100 

Prnfpn-pH  ion 


170 
113 
130 
112 
190 
102 

32 

27% 
190 
HI 
390 

77 
745 
293 
370 


165  |170 

337  342 

98  |102 

310  315 

765  775 

580  600 

465 

560 

14 

114 

742 

415 

540 

105 

138 

463 

48 


70 

4 

44 

145 

125 
375 
75 
200 
115 


54 

323 

93 

93 

33 

78 
225 
110 
130 
100 
280 
425 

30 
425 
96.55 

70 

86 


A129 
•41 
245 

97 

64 

72 

10 

32 

38 
440 

78 

24 

97 

27 

60 
(292 

10 

50 

8512 

12 


131 

43 
249 

99 

67 

76 

12 

36 

40 
443 

7812 

25 
100 

29 

62 

95 

12 

53 

86l2 

14 


52>2 


7934 
'd22 

68 

67 

90l2 

55 

77 

87 

14 

62 

16 

54% 

90 

101 

•34 

•45% 

5% 

20 
2 

24 
5 

46 

73 

22 


80i2 
25 
71 
69 
92I2 
60 
80 
89% 
16i2 
65 
19 
5712 
92 
105 
37 
47 

6I2 
2$ 

3 
25 

8 
48 
75 
24 
74 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  44a 

Buff  Roch  A  Pittsburgh  44s 

Equipment  4a 

Equipment  6s 

Canadian  Pacific  44a 

Caro  Cllnchfleld  A  Ohio  5s 

Central  of  Georgia  44a 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  44a 

Equipment  5s 

Chicago  A  Eastern  111  64a.. 

Chlo  Ind  A  Loulsv  44a 

Chic  St  Loula  A  N  O  5a 

Chicago  A  N  W  449 

Chicago  R  I  A  Pao  44s 

Equipment  5a 

Colorado  A  Southern  5a 

Erie  5s 

Equipment  44a 

Hocking  Valley  4%a 

Equipment  5s 

Illinois  Central  5s 

Equipment  44s 

Kanawha  A  Michigan  4  48- 

Loulsvllle  A  Nashville  5s 

Michigan  Central  5s 

Equipment  68 

Minn  St  P  A  S  S  M  448 

Missouri  Kansas  A  Texas  5b 

Missouri  Pacific  5a 

Mobile  A  Ohio  5a 

Equipment  44s 

New  York  Central  Lines  6s. 

Equlpment  44s 

N  Y  Central  RR  4128 

N  Y  Ontario  A  Weat  44a. - 

Norfolk  A  Western  44s 

Pennsylvania  RR  44s 

Equipment  4s 

8t  Louis  Iron  Mt  A  Sou  6s. 
St  Louis  A  San  Francisco  6b 
Seaboard  Air  Line  5s 

Equipment  44a 

Southern  Paclflo  Co  44a 

Southern  Railway  44s 

Equipment  5s 

Toledo  A  Ohio  Central  4b... 


Tobacco  Stocks — Per  8h 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met-100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco.100 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  8)  Co 100 

Preferred 100 


Short  Term  Notes — Per 

Amer  Cot  Oil  5s  1919.. MAS 

7%  notes  Sept  1919 

Amer  Tel  A  Tel  6s  1924  FAA 
Canadian  Pac  6a  1924  .MAS  2 
Del  A  Hudson  5s  1920.  .FAA 
Fed  Sugar  Rfg  5s  1920..JAJ 

General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919.JAD 
Great  North  6a  1920... MAS 
K  C  Term  Ry  44a  1921.  JAJ 
5a  Nov  15  1923.  .MAN  15 
LlgeettAMyersTob69'21JAD 
N  Y  Cent  5a  1919.. MAS  15 
Penn  Co  44s  1921.  .JAD  15 
Pub  Ser  Corp  NJ  7s  '22. MAS 
Southern  Ry  6b  1923. .  -  MAS 
SwlftACo6s  1921...  FAA  15 
Utah  Sec  Corp  ea  '22. MAS  15 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware. 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Carlb  Syndicate  Ltd 25 

Celluloid   Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 10C 

Havana  Tobacco  Co 10* 

Preferred 100 

1st  g  5s  June  1  1622.  -J-D 
Intercontinen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt IOC 

1st  gold  5b  1951 A-O 

International  Sliver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 10C 

Preferred 100 

Royal  Baking  Pow  com..  100 

Preferred .100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  OH 100 

WhoiiseChur^hKarrACo  100 

P'efwrpd  .  .  'OOi 


Basis . 
5  75 

5  80 

6  80 
5.80 
6  85 
6.35 

6  25 
5.80 
5  80 

7  00 
7  00 
7  00 
6.25 
5  75 

5  60 

6  35 
6  35 
6  50 
6.40 
6  40 
5  37 
5.87 
5  60 
5  6 
6.50 

5  65 
5.85 
6.8.: 
6.8E 
7.00 

6  75 
6.25 

6  25 
5.85 
5  85 
5.90 
6.25 

5  50 
550 
5.50 

7  00 
7.00 
6.30 
6.30 

6  65 
5.90 
5.90 
6.50 


are. 

Bid 

130 

90 

80 

•22 

•23 

205 

80 

170 

95 

410 

400 

110 

98 

98 

120 

100 


Cent 

9984 
100 
100 
lOO's 

9914 

99 

1003s 
100U 

99% 

97 

100% 
100 

99% 

97l2 

96i8 

99 
100 

90 


555 
5.45 
6  45 
5.45 
5.50 
5.75 
6.75 
5.60 
560 
6.00 
6  00 
6  00 
5  75 
5  35 
525 
5  80 

5  80 
575 

6  00 
6  00 
650 
5  50 
5  40 
5.40 

5  75 

6  35 
5.65 
5  65 

5  37 
6.00 

6  00 
5  75 
5  75 
5.65 
5  65 
5.70 
5  75 
5.25 
6.20 
6.20 
6.00 
6.00 
5.90 
590 
5  35 
665 
5.65 
6.76 


Ask. 
135 

95 

95 

23 

24 
215 
100 
190 
100 
450 
440 
113 
100 
100 
140 
107 


100 

100% 

100% 

10012 

991a 

9934 

100% 

10012 

99% 

99 

100% 

100U 

99% 

9734 

96% 

99% 

IOOI4 

92 


233 
105 

80 
169 

48 

93 
115 
100 

1800 


228 
100 

82 
166 

45 

88 
113 

98 
'1700 
130     140 
430     435 

94l2    9512 


4 

14 
/64 

22 
160 

4934    51% 

71 


5 

18 


23 


92 
•88 


72% 

96 

92 


108     112 

88    I  92 


135 

97 

100 

205 

210 

(23% 

4% 

1880 

1926 

58 

62 

80 

83 

•Per  share.    6  Basis.    d  Purchaser  also  pay-1  accrued  dividend.      <  New  stook 
/Flat  price,    n  Nominal.    2 Ex-dlvidend.     y  Ex-rights,      (t)  Without  par  value. 


468 


THE  CHRONICLE 


[Vol.  109. 


\uvzztmwd  atut  ffUiilrtfad  %\%Ullx8mtt. 

RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  of  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb. 

Ann   Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B  &  O  ChTerm.. 
Bangor  &  Aroostook 
Bellefonte  Central.. 
Belt  P»y  of  Chicago. 
Bessemer  &  L  Erie.. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pittsb- 

Buffalo  &Susq 

Canadian  Nat  Rys. 
Can  Pac  Lines  in  Me 
Canadian  Pacific 
Caro  Clinch  &  Ohio 
Central  of 'Georgia.  _ 
Central  RR  of  N  J.. 
Cent  New  England- 
Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.. 

Chicago  &  Alton 

Cbic  Burl  &  Quincy 
Chicago  &  East  III.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

Chic  R  I  &  Gulf.. 
Chic  St  P  M  &  Om_ 
ChicTerreH  &  SE. 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac. 
Colo  &  Southern 

Ft  W  &  Den  City. 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Cuba  Railroad „ 

Delaware  &  Hudson 
Del  Lack  &  West. .  . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L__ 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Dulutn  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East. 
El  Paso  &  So  West.  . 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida  __ 
Grd  Trk  L  in  New  E 
Grand  Trunk  Svst_. 

Grd  Trunk  West- 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

niinois   Central 

Internat  &  Grt  Nor_ 
Kan  City  Mex  &  Or 
KC  Mex&  Oof  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term.. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal .  . 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  PJtSSM. 
Mississippi  Central- 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 
MoOkla&Gulf 


June 

3d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

May 

June 

June 

3d  wk 

June 

3d  wk 

June 

3d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

3d  wk 

June 

June 

June 

May 

June 

June 

June 

June 

May 

June 

June 

June 

June 

3d  wk 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

3d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

May 

June 

3d  wk 

June 

June 

June 

June 

June 

June 

June 


July 


July 
July 
July 


Current 
Year. 


Previous 
Year. 


July 


July 


July 


July 


■    $ 

227,154 

83.438 

13679380 

1,530,033 

506.688 

401,058 

200,229 

394,948 

4,903.597 

15233  216 

175,465 

373,399 

7,149 

319,266 

1,368,752 

66,423 

38,648 

6,120,307 

280,768 

178,499 

1,686,448 

136.902 

3.202.000 

487,640 

1,730.100 

3,555,594 

483,023 

507,854 

180,090 

6,711,914 

2,188,103 

12219  535 

2,003,521 

1,785,432 

1.081,445 

310.094 

12883  510 

12480376 

131.898 

8,787,315 

347.162 

2,285.647 

291.829 

248,045 

1,380,962 

474.132 

843,422 

86.211 

95.864 

1,282,646 

2,875,039 

6,230,382 

2,569,432 

304.405 

130,480 

269,601 

210,075 

1,287,086 

3,209,797 

117,250 

143,861 

94,951 

1,462.385 

1,005.583 

7,531,199 

808,418 

734,142 

108,330 

109,381 

77,240 

397,202 

67,243 

362,617 

,3i6,siir, 

,955,191 


158 

74. 

12926 

1,418, 

449 

307, 

203, 

394, 

4,363, 

14852 

173, 

361. 

7, 

352, 

1,323, 

300, 

123, 

5,738, 

426, 

177, 

1,561, 

128, 

2,644, 

340, 

1,521, 

3.746, 

559, 

463, 

212, 

5,992, 

1,928, 

10808 

2.202, 

1,429, 

967, 

298, 

10776 

10198 

163, 

7,291, 

349, 

1,872, 

420, 

225, 

1,288, 

381, 

520, 

70, 

92, 

1,186, 

2,949, 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


,oso 

,262 

241 

140 

268 

145 

1,100 

,513 

99 

145 

86 

1,561 

1,194 

7,223 

842 

598 

93 

86 

73 

504 

62 

137 

1,114 

1.911 


8.931. 2737,737 


223,777 

204,016 

1,188,960 

8,579, 160 

1,251,252 

80,287 

82,126 

1,060,754 

130,316 

108,243 

212,543 

309,659 

5,484,901 

1,395,316 

146,539 

279,087 


179 

209 

1,106 

8,628 

967 

77 

81 

1,177 

88 

107 

200 

461 

5,851 

1,112 

127 

197 


8,441,162  7,610 


239,560 

1,439,469 

71,706 

324,200 

10,182 

1.160,653 

3,535,373 

70, OS! 

2,803,978 

2.031,913 

112,671 

107,328 


237 
1,341 


372 

747 
579 
267 
usi 
624 

3SS 
990 
773 
852 
680 
443 

320 
9  19 
763 
710 
893 
709 
059 
462 
063 
632 
000 
510 
628 
780 
435 
429 
214 
909 
845 
372 
990 
020 
565 
061 
508 
808 
957 
040 
225 
477 
404 
176 
745 

MIX 

837 
078 
641 
421 

S59 
552 
846 
645 

0S0 
023 
287 
769 

991 
373 
832 
779 
738 
757 
978 
211 

N.S5 

oos 

S3S 
947 
828 
072 
173 
799 
790 
S9S 
917 
840 
436 
30S 
634 
027 
943 
021 
798 
593 
282 
153 
00! 
817 
065 

oo<; 

030 
364 
404 


331,733 
176,424 
416,846 
856,832 
501,288 
403,257 
335,347 
925,885 
858,908 
759.851 
796,656 
611,728 
36,985 
588,073 
688,416 
508,499 
304,739 
045,780 
232,309 
006,750 
948,839 
572.098 
494,000 
764,767 
104,559 
197,406 
057,399 
629,911 
478,481 
778,132 
080,9901 10 
485,084:62 
11 


Previous 
Year. 


510,525 

812,065 

604,327 

688,745 

093,453  55 

550,323  51 

768,749 

082,858 

176,504 

640,379' 

847,290 

381.004 

303,699 

500,188 

989,915 

587,564 

569,387 

172,343 

938,986 

162,323 

098,587 

202,984 

583,127 

716,587 

120,911 

339.757 

300,020 

399,678 

835,127 

557,456 

254,004 

239,429 

831,624 

952,460 

390.728 

579. SIS 

703, S3  1 

403.623 

95  1,220 

468,555 

130,206 

185.912 

232,842 

272,184 


244,001 1  1 


257 
21 

912 
2,469 

105 
2,252 
1,416 

111 

127 


,066  1 

os; 

,847  6 

,272,18 

,624 

,441115 

,338,11 

,9741 

,1051 


130,675 

528,293 

353. S27 

757,763 

515,973 

486,545 

957,182 

070. ssl 

625,598 

184,405 

591,508 

325,28227 

939,4051  5 

015,988 

082,100   1 

459,171  ' 

433,646 

156,465 

319,086 

874,515 

451,021 

021,753 

979,823 

474,911 

609,924  14 

371,309  ' 

703,348 

610,441 


083,550 
739,857 
422,360 
873,412 
851,654 
004,768 
104,953 
500,853 
226,235 
991,616 
821,775 
233,051 
32,960 
824,342 
987,911 
298,081 
708,870 
140,135 
933,328 
079,002 
936,124 
316,703 
332,000 
056,680 
551.095 
086.173 
763.010 
332,945 
320,551 
040,973 
118,750 
097,596 
250,236 
410,490 
573,207 
549.371 
916,757 
859,519 
038.031 
830,982 
124,956 
,652,859 
993,359 
450,299 
604,118 
474,659 
511,951 
544,870 
540.992 
030,563 
153,911 
,848,437 
519,245 
877,257 
707,578 
209,080 
946.618 
806,854 
591,885 
255,268 
707.578 
490,611 
061,735 
311,963 

088,083 

538,3  1  ! 
,030,537 
518,989 
598,120 
519,366 
742,676 
461,987 

998,s:,V 

311,215 
975.770 
057,426 
118.494 
215,805 
178,056 
521,120 
231,501 
570.751 
580,830 
210.203 
579,309 
575,8x2 
029,220 
752,602 
195,520 
376,794 
850,013 
381,518 
994,793 

259,192 

068,157 

,598",487 
591  ,126 
,365,418 
,537,088 
570,737 
,192,319 
,749,769 
682,823 
860,040 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Pacific 

Monongahela 

Monongahela  Conn 

Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex 

BeaumSL&  W__ 

St  L  Browns  &  M 
New  York  Central . 

Ind  Harbor  Belt 

Lake  Erie  &  West 

Michigan   Central 

Clev  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawna  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Norfolk  Southern.. 
Northern  Alabama. 
Northwest'n  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania   RR.. 

Bait  Ches  &  Atl_. 

Cumberland  Vail. 

Long  Island 

Mary  Del  &  Va._ 

N  Y  Phila  &  Nor. 

Tol  Peor  &  West. 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E__ 
Phila  &  Reading... 
Pittsb  &  Shawmut. . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va-. 

Port  Reading 

Quincy  Om  &  KC 
Rich  Fred  &  Potom. 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W&  Rio  Gran. 

St  L-S  F  of  Texas 
St  Louis  Southwest- 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
Seaborad  Air  Line.. 

South    Buffalo 

Southern  Pacific 

Arizona    Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West'n. 

Morg  La  &  Texas 

Texas  &  New  Orl. 
|  Southern  Railway.. 

Ala  Great  South. 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
Spokane  Internat! . 
Spok  Port!  &  Seattle 
Staten  Island  R  T__ 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
Term  RRAssnofStL 

St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West- 
Ulster  &  Delaware.. 
Union  Pacific 

( >regon  Short  Line 

Ore-Wash  KR&N 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Kv  of  Ala.. 

Wheel  &  Lake  Erie. 
Wieli  Falls  &  N  W.. 
Yazoo  &  Miss  Valley 


June 

June 

June 

June 

June 

3d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

May 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

Juno 

June 

June 

June 

June 

June 

3d  wk 

June 

June 

June 

3d  wk 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

May 

June 

Juno 

June 

June 


July 


Current 
Year. 


July 


July 


7,373, 

275. 

98, 

113, 

1,460, 
5 
145, 
136 
173, 
554, 
144, 
80, 
425, 

26340 
532, 
747, 

6,395 

6,040 
245 

2,077 
846 
429, 

1,792, 

8,964, 
947. 
309, 

5,467. 
461, 
79. 
612. 
86, 
545, 
124, 
372, 

31129 
138, 
459, 

2,520, 
108 
631 
144. 

1,056, 

9,235 
657 

7,753 
93 

2,843 
93 
56 

6,989 

89, 

82, 

113, 

203 

85. 

696, 

519. 

407. 

334, 

6,260. 
126, 
143, 

1.055, 

564. 

73, 

325. 

3,356, 
57, 

13955 
314, 

1,820, 
739, 
180, 
358. 
661, 
667. 

9,869, 
871, 

1,159. 

308. 

126 

94, 

609, 

210, 

1, 

189, 

291, 

211, 

680, 

599, 

83, 

8.246, 

3,052, 

2,285 

669 

7.; 

269. 

1,136, 

4,009 

1.125 

1,030. 
17s 

1,308 
188. 

1,737, 


211 
936 
485 
543 
309 
166 
462 
364 
107 
680 
974 
845 
952 
826 
420 
741 
813 
730 
739 
859 
699 
321 
578 
900 
793 
538 
401 
265 
345 
902 
276 
246 
651 
896 
117 
853 
418 
876 
822 
308 
862 
492 
511 
673 
967 
887 
381 
031 
444 
861 
179 
007 
031 
992 
251 
724 
3S2 
932 
543 
189 
901 
727 
318 
170 
451 
048 
089 
994 
118 
390 
464 
712 
846 
3S2 
249 
453 
257 
577 
741 
457 
090 
823 
S3  | 
241 
974 
163 
109 
621 
399 
358 
245 
299 
168 

108 

072 

728 
061 
121 

782 
802 
598 
9  12 


Previous 
Year. 


6,316, 
285. 
206 
110. 

1,644, 
5, 
201 
108 
178 
481, 
150, 
104, 
283, 

23874 
503, 
729, 

5,338, 

5,845, 
224, 

2.679, 
831, 
543, 

1,837, 

9,184, 

1.030, 
297, 

6.726, 
495, 
84, 
538, 
94, 
442, 
115, 
436, 

30562 
114, 
443, 

2,290, 

77, 

632, 

116, 

918, 

8,038, 
624, 

7,322, 
95, 

2,352, 
107, 
134, 

7,068, 
124, 
108, 
162, 
244, 
72, 
642, 
336, 
372, 
198, 

5. 513, 

81, 

91, 

834, 

460, 

79, 

261, 

3,056, 
118. 

12065 
255, 

1.511, 
645, 
139, 
320, 
593, 
582, 

9.673, 
723, 

1,158, 

282, 

88, 

75, 

714, 

191, 

3, 

254, 

313, 

299, 

512, 

637, 


Jan.  1  to  Latest  Date. 


Current 
Year. 


7.618 
2,782 
2,332 
657 
104 
155 
903 
5,919 
1,208 
832 
206 
986  1,190 
190  64 
320  1,602 


172 
836 
473 
855 
357 
159 
499 
667 
202 
147 
209 
894 
447 
698 
615 
002 
788 
026 
490 
389 
062 
464 
300 
513 
606 
367 
527 
954 
411 
576 
002 
053 
550 
694 
254 
614 
988 
119 
121 
729 
806 
441 
828 
100 
526 
139 
140 
513 
380 
635 
587 
327 
129 
870 
107 
089 
385 
338 
938 
107 
952 
149 
301 
297 
852 

3,88 

042 
956 

005 
093 
156 
290 
518 
023 
582 
063 
393 
819 
527 
485 
933 
146 
720 
294 
385 
554 
147 
283 
83  1 
78S 
088 
718 
5  1  5 
730 
895 
235 
163 
109 
035 
3  18 
0S5 
173 
290 
850 

52  1 


42.039,700 

1.575,784 

832,668 

559,143 

9,061,398 

151,930 

820.259 

841,164 

1.054,885 

3,095,768 

889,148 

604.314 

2,460,168 

141813  609 

3,001,705 

4,429,792 

35,083,567 

32,304,999 

1,409,470 

13,558,112 

3.970,457 

1,975,871 

11,830,523 

47,535,174 

4,610,066 

1.834,823 

35,358,796 

2,981,226 

558,791 

2,741,499 

542,550 

2.128,596 

578,208 

2,081.058 

174626  274 

655.638 

2,641,772 

11.409,563 

560,026 

3,692,713 

705,564 

4,947,149 

47.620,355 

3.535,766 

43,643,413 

586,778 

15,638,076 

511,192 

413,489 

33,649,604 

535,973 

488,117 

642,190 

1.259,590 

504,022 

3,989,783 

2,386,528 

2,201,432 

1,396,789 

35,480,667 

668,086 

657,350 

6,128,745 

2,925,294 

471,397 

1,940,858 

20,449,364 

554.526 

76.001,927 

1,875,671 

10,112,155 

4,103,179 

1.100,791 

1.969,408 

3,644,659 

3,740,160 

59,052,113 

4,947,457 

7,136,696 

2,130,119 

818,040 

465.129 

3,378.205 

1,073,279 

02.8  15 

1,241,859 

1,768,520 

1.299,336 

18,223,320 

3.452,878 

461,718 

49.452,256 

17,055.9  12 

12,765,152 

3,757,636 

428,978 

1,532,702 

5,109,859 

22,730.85! 

6.763.102 

4,222.5  10 

1,302.075 

5,686,277 

920.513 

11,035,257 


Previous 
Year. 


40,098,953 

1,348.318 

1,057,204 

519,501 

9,054,654 

131,885 

1,212,985 

525,597 

1,007,588 

2,876,993 

1,047,946 

743,078 

1,810,590 

122729  354 

2.450,629 

4,084,315 

29,356,569 

29,301,567 

1,166,097 

13,980,010 

4,009.038 

2.361,361 

9,068,351 

44.533,000 

4,776,097 

1,848,691 

34,969,428 

2,636,355 

563.838 

2,400,215 

537,164 

1,861,639 

563,028 

2,474,473 

152123  345 

481,336 

2,259,956 

9,379,786 

355,663 

3,068,346 

698,601 

3,974,575 

37,743,307 

3,129,087 

37,150,968 

613,307 

12.193,644 

422,919 

722,505 

35,572,543 

617,831 

661.291 

856.715 

1.046,720 

476.404 

2,844,885 

1,581,605 

2,099.757 

1,291.731 

30,161,168 

520.074 

721,479 

6,185.564 

3,158.773 

488,632 

1,908.809 

17,437.962 

760.426 

66,900,146 

2,179,564 

9,940,671 

4,135,966 

976,203 

2.014,678 

3.796,253 

3.527,303 

54.134,611 

3,904,445 

6,685,585 

1,684,797 

623,299 

468,308 

3,805,946 

763,126 

63.505 

1.236,347 

1.745,399 

1.607,972 

13,190.497 

3.562.917 

414.258 

40,028.600 

15.155.306 

11,628,747 

2.849,609 

497.210 

1,171,509 

5,067,655 

19,860,029 

0.030,967 

4,056,244 

1.135.485 

5.532.739 

471.973 

9.754.221 


AGGREGATE  OF 

GROSS  EARNINGS— Weekly  and  Monthly. 

Current 

Previous       Increase  or  i 

Current         Previous 

Increase  or 

*Weekly  Summaries. 

Year. 

Year.           Decrease.     1    % 

*Monthhi  Summaries. 

Year. 

Year. 

Decrease. 

% 

% 

$ 

$ 

Mileage.       Curr.Yr.    Prev.Yr. 

$ 

$ 

$ 

1st  week  May  (12  roads) 

6.839,092 

6,671,104 

+  167.988    2.52 

Jui.v        .    .     231.(00     230.571 

163.684.172 

346.022.857 

,  L17o61315 

34.00 

2d   week  May  (13  roads) 

6.719,582 

6.571.295 

+  148.287    2.25 

August, 230.743     230.015 

498.209.360 

362.509.501 

■1-135759.795 

37.46 

3d    week  May   (12  roads) 

4th  week  May  (12  roads) 

7,361,232 

6.811.778 

+  549. 4541   8.06 

September. .232. 180     232. 37* 

487.140,781 

357.772.850 

+  129367.931 

36.18 

10,811.279 

9.505,652 

+  1,305.62713  74 

October 230.184     230.576 

484.824,750 

377.867.933 

+  106956.817 

28.30 

1st   week  June  (14  roads) 

6.850.498 

6.635,242 

+  215,2561  3.24 

November. .232.274     232.259 

438.602.283  356.438.875 

+82,163,408 

23.06 

2d    week  Juno  (14  roads) 

7.354.587 

6,983.931 

+370.656    5.31 

December  ..232.774     232,399 

438,365.327  335.607.571 

f 102757756 

30.62 

3d    week  Juno  (14  roads) 

7,051,650 

7.007,844 

+  43,806 

0.02 

January 232.655     233.199 

395.552,020  281.131,201 

+  111420.819 

39  22 

4th   week  June  (14  roads) 

9,255,  or, 

9,310,234 

—54.827 

0.59 

February...  232, 957     233.266 

351,048.747  289,392,150 

+  61.656.597 

21.31 

1st    week  July    (12  roads) 

6,660,394 

6,254,110;       +406,284 

6.46 

375.772,750  365,096,335 

•  10.076.415 

2.90 

2d     week  July    (13  roads) 

8,288,192 

7,1  17.070!        +841,122  11.29 

April 232.708     233.251 

388,697,891[370.710.999 

+  17.986.895 

4.85 

3d    week    Tulv    til  roads) 

7.S5S.562 

6.844.3741    +1  .014.188  l  l.si 

Miv              ..233,931      23  1.339 

413,190.4681378,058,163 

+35.132.305 

9.29 

ni-iio  longer  include  Mex 

lean  roads  L 

n  any  of  out 

totals. 

Aug.  2  1919.] 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  July.  The  table  covers  14  roads  ands hows  14.81% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  July. 

1919. 

1918. 

Increase. 

Decrease  ■ 

Ann  Arbor..                

$ 

83,438 

280,768 

1,686,448 

3,202,000 

474,132 

117,250 

1.316,805 

10.182 

5,166 

1.974 

680.399 

$ 

74,747 

426,059 

1,561,063 

2,644,000 

381,868 

99,373 

1,114,799 

21,087 

5,159 

3.385 

512.834 

$ 
8,691 

125,385 

558,000 

92,264 

17,877 

202,006 

7 
167,565 

$ 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian  Pacific  _   __ 

145,291 

Colorado  &  Southern.     

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western. \ 

Detroit  Grd  Haven  &  Milw. 
Canada  Atlantic J 

Mineral  Range.                    . 

10,905 

Nevada-California-Oregon. 

Tennessee  Alabama  &  Georgia.  . 
Texas  &  Pacific          

1,411 

Total  (14  roads) 

Net  increase  (14.81%).     

7,858,562 

6,844.374 

1,171,795 
1,014,188 

157,607 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings Net  Earnings: 


Current 
Roads.  Year. 

$ 
Alabama  &  Vicks. b June      227,154 

Jan  1  to  June  30 1,331,733 

AnnArbor.b June      332.416 

Jan  1  to  June  30 1,931,129 

Atch  Top  &  S  Fe.b Junel3.679,380 

Jan  1  to  June  30 78,416,846 

Gulf  Col  &  Santa  Fe.b.  June  1,530,033 

Jan  1  to  June  30 8,856,832 

Pan  &   Santa  Fe.b.-June      506,688 

Jan  1  to  June  30 2,501,288 

Atlanta  &  WestPoint.  b.June      200,229 

Jan  1  to  June  30 1,335,347 

Atlanta  Birm  &  Atl. b.-June      401.058 

Jan  1  to  June  30 2,403,257 

Atlantic  City. b June      394,948 

Jan  1  to  June  30 1,925,885 

Atlantic  Coast  Line_b._June  4,903,597 

Jan  1  to  June  30 32,858,908 

Baltimore  &  Ohio.b Junel5,233,216 

Jan  1  to  June  30 79,759,851 

Bait  &  Ohio  Ch  Term.  b.  June      175,465 

Jan  1  to  June  30 796.656 

Bangor  &  Aroostook. b.-June      373,399 

Jan  1  to  June  30 2,611,728 

Belt  Ry  of  Chicago. b.-June      319,266 

Jan  1  to  June  30 1.5S8.073 

Bessemer  &  Lake  Erie.b.June  1,368,752 

Jan  1  to  June  30 5,688,416 

Birmingham  Southern. b. June        38,645 

Jan  1  to  June  30 304,739 

Boston  &  Maine. b June  6,120,307 


Previous 
Year. 

$ 

158.372 

1.083,550 

295,486 

1,512,520 

12,926,579 

72,422,360 

1,418,267 

8.873,412 

449,081 


Current 
Year. 


Previous 
Year. 


dof71,699 
178.861 
def36,675 
53,944 
1,838,113 
21.413,432 
25,394  defl38,584 
864.031     2,038.352 


7.349 

94,520 

41,113 

198,194 

2,897,031 

16,040,696 


defl3,871 
2,851,654  def569,222 
203,388  20,827 


def95,786 

530,931 

33,178 

334,517 

defl96,935 

defl60,997 

65,643 

194.963 

def907,897 

6,035,224 


104,953        343.295 

307,624  defl25.401 

2,004,768  def712,161 

394.990         107,700 

1.500,853        376,484 

4,363,773        663,381 

26,226,235     5,793,094 

14,852.852     2,244,276df  1,755,020 

68,991, 616dfl, 175,307  def786,630 

173,680     def26,406     def92,102 

def507,620  def402,491 

18,027  def  119,395 

253,187        273,076 

58,529     def57,230 

25,748  79,829 

510.877        434,499 

1,139,379        875,529 

5,602  15,455 

82,544  58.837 


821,775 

361,443 

2,233,051 

352,949 

1,824,342 

1,323,763 

4,987,911 

123,893 

708, S70 

5,738,709 


Jan  1  to  June  30 32,045,780  30,140,135     1 


943,256  dfl, 115,731 
,266,682        654,746 


Buffalo  Roch  &  Pitts. b. June  1,042,581 

Jan  1  to  June  30 6,480,096 

Buffalo  &  Susq.b June      178,499 

Jan  1  to  June  30 1,006,750 

Canadian   Pacific,  a Junel  3 ,577 ,274 

Jan  1  to  June  30 76,722,267 

Can  Pac  Lines  in  Me_b.  June      136,902 

Jan  1  to  June  30 1,572,098 

Caro  Clinch  &  Ohio.  b-.June      487,640 

Jan  1  to  June  30 2,764,767 

Central  of  Georgia.b June  1,730,100 

Jan  1  to  June  30 10,104,559 

Central  RR  of  N  J.b.-.June  3,555,594 

Jan  1  to  June  30 20,197,406 

Central  New  England. b.June      483,023 

Jan  1  to  June  30 3,057,399 

Central  Vermont. b June      507,854 

Jan  1  to  June  30 2,629,991 

Char  &  West  Caro.b._June      180,090 

Jan  1  to  June  30 1,478,481 

Chesapeake  &  Ohio.b_.June  6,711,914 

Jan  1  to  June  30 34,778,132 

Chicago  &  Alton. b June  2,188,103 

Jan  1  to  June  30 12,080,990 

Chicago  &  East  Ill.b-.-June  2,003,521 

Jan  1  to  June  30 11,510,525 

Chic  &  North  West_b._Junel2,480,376 

Jan  1  to  June  30 62,550,323 

Chic  Burl  &  Quincy.b..Junel2,219,535 

Jan  1  to  June  30 68,485,084 

Chicago  Great  West.  b.  .June  1 ,785 ,432 

Jan  1  to  June  30 9,812,065 

Chic  Ind  &  Louisv.b.-.June  1,081.445 

Jan  1  to  June  30 5,604,327 

Chicago  Junction. b June      310,094 

Jan  1  to  June  30 1,688,745 

Chic  Milw  &  St  Paul_b-Junel2,S83,510 

Jan  1  to  June  30 69,093,453 

Chic  Peoria  &  St  L.b.-.June      131.898 

Jan  1  to  June  30 768,749 

Chic  R  I  &  Pacific.b.-.June  8,787,315 

Jan  1  to  June  30 49,082,858 

Chi  Rock  Isl  &  Gulf _b  June      347,162 

Jan  1  to  June  30 2,176,504 

Ch  St  P  Minn  &  Om. b.June  2.285,647 

Jan  1  to  June  30 12,640.379 

Chi  TerHau&So'east. b.June      291,829 

Jan  1  to  June  30 1,847,296 

Cine  Ind  &  West.b June      248,045 

Jan  1  to  June  30 1,381,004 

Cine  New  Orl&T  P. b.-June  1,380.962 

Jan  1  to  June  30. 8.303,699 

Colorado  &  Southern. b.June  1,019,405 

Jan  1  to  June  30 6,190,811 

Ft  Worth  &  DenC.b.June      843,422 

Jan  1  to  June  30 4,989,915 

Trinity  &  Braz  Vail  b  June        86,211 

Jan  1  to  June  30 587,564 

Colorado  &  Wyoming  .b.June        95,864 

Jan  1  to  June  30 569,387 

Delaware..  Hudson.b.-June  2,875,039 


1,588,118  def261,469  def329,836 

8,033,382  def751,626  67,895 

177.462     def37.887     def47,707 

1,079,002  defl65,307  44,052 

12.577,286     2,990,421     2,812,147 

72,012,286  12,186.478  14,706,984 

128,632     def63,641     defl7,418 

1,316.703  defl53.375  defl33,757 

340.510        121,722     def47,191 

2,056,680        533,063        483,960 

1,521,628        209,805  def 287 ,499 

9.551,095        949,722     2.169,635 

3,746,780        738,423  def265,749 

19,086,173     1,741.152     2,335,334 

559.435       def4,584  defl47,902 

2,763,010  58,521         266,580 

463,429     def69,346  def  135,671 

2.332,945  def439,442  defl94,486 

212,214     def45,732     def34,699 

1,320,551         144,686        257.812 

5,992.909     1, 386. 160df  1,004,313 

30,040,973     6,794,673     5,018,190 

1,928,845         177,447  defl60.696 

10,118,750        717,370        845,291 

2,202,990  91,952  def214,277 

11,250.236  def408.211         509,463 

10,198,808     2,712,320dfl  ,334,999 

51.859,519     7.096,761     3,219,777 

10,808,372     1,911,578     1,139,664 

62,097,596  12,587,244  10,580,023 

1.429,020        274,502  def447.117 

8,410.490        694.410        520,947 

967,565        211,967  83.336 

4,573,207        926,145        541,993 

298,061     def42,542  defl01,413 

1,549.371  def480.429  defl39.101 

10,776.508     l,165,567df2,563,892 

55,916,757     3,861.526     1,367,817 

163,957     def71,997     def93,841 

1,038,031  def396,935  defl26,603 

7,291,040     1, 921, OlOdf  1,397.738 

43,830.982     4,929.658     5,321,020 

349,225  13,400       def9,776 

2,124,956         182,634        596,992 

1,872,477         182,668  def379,515 

10,652,859     1,763,795        982,745 

420.404 

1,993,359  def  184.291 

225,176     def45,881 

1.450.299  def219,480 


def 60, 688  defl58,305 
def  92, 625 
def  136 ,707 
26.228 
def23,629 
1.149,553 
def 49, 130 
1,367,850 


1.288,745  235,440 

6,604.118  1,338.061 

975,464  95,396 

5,733,137  1.070.370 

520.837  253.317  defl29.460 

3,511,951  1,394,693        661.770 

70.078  def61,932     def47.449 

544.870  def300,776  defl24,339 

92,641  20,902            6,934 

540,792  120,130        134,590 

2,949,859  511.834        439.496 

Jan  1  to  June  30 15.938,986  15.153.911  924.066  def368,045 


Gross  Earnings 

Current  Previous 

Roads.                           Year.  Year. 

$  $ 

Del  Lack  &  Western. b.June  6,230,382  5,686,552 

Jan  1  to  June  30..  — -.34,162,323  29,848,437 

Denver  &  Rio  Grande.b.June  2,569,432  2,262,846 

Jan  1  to  June  30 14,098,587  13,519,245 

Denver  &  Salt  Lake. b.June      304,405  241,645 

Jan  1  to  June  30 1,202,984  877,257 

Detroit  Tol  &  Iron. b... June      269,601  268.023 

Jan  1  to  June  30 1,716,587  1,209,080 

Det&  Tol  Shore  Line_ b.June      210.075  145.287 

Jan  1  to  June  30 1,120,911  946,618 

Duluth  &  Iron  Range. b.June  1,287,086  1,100,769 

Jan  1  to  June  30 3,339,757  2,806,854 

Dul  Missabe  &  N.b June  3,209,797  2,513,221 

Jan  1  to  June  30 8,300,020  5,591,885 

Duluth  So  Shore  &Atl. b.June      431,798  367,594 

Jan  1  to  June  30 2,151,127  1,975,264 

East  St  Louis  Conn.b-.June        94,9.51  86,779 

Jan  1  to  June  30 557,456  490,611 

Elgin  Joliet  &  East.b-.June  1,462,385  1,561,738 

Jan  1  to  June  30 10,254,004  8,061,735 

Erie.b June  7,531,199  7,223,978 

Jan  1  to  June  30 41,831,624  36,088,083 

Chicago  &  Erie- b June      808,418  842,211 

Jan  1  to  June  30 4,952,460  4,538,314 

El  Paso  &  South  west.  b.June  1,005,583  1,194,757 

Jan  1  to  June  30 6,239,429  7,311,963 

Florida  East  Coast.b.-.June      734,142  598,885 

Jan  1  to  June  30 5,390,728  5,030,537 

Ft  Smith  &  Western. b.June      109,381  86,838 

Jan  1  to  June  30 703.831  589,126 

Galveston  Wharf.b June        77,240  73,947 

Ja'h  1  to  June  30 403,623  519.366 

Georgia.b June      397,202  504,828 

Jan  1  to  June  30 2,954,220  2,742,676 

Georgia  &  Florida. b... June        67,213  62,072 

Jan  1  to  June  30 468,555  461,987 

Gr  Trk  Lines  in  N  E  b  June      362,617  137,173 

Jan  1  to  June  30 2,130,206  998,857 

Grand  Trunk  West.b  ..June  1,955,494  1,911,790 

Jan  1  to  June  30 10,232,842  7,975,770 

Great  Northern. b June  8,931,273  7,737,898 

Jan  1  to  June  30 47,272,184  39.057,426 

Gulf  &  Ship  Island. b... June      204.016  209,840 

Jan  1  to  June  30 -   1,130,675  1,215,805 

GulfMobile&Nor.b-.-June      223,777  179,917 

Jan  1  to  June  30 1,244,001  1,118,494 

Hocking  Valley. b June  1,188,960  1,106,436 

Jan  1  to  June  30 4,528,293  5,178,056 

IUinois  Central.b June  8,579,160  8,628,308 

Jan  1  to  June  30 50,353,827  47,521,120 

Internat&Grt  North.  b.June  1,251,252  967,634 

Jan  1  to  June  30 6,757,763  6,234,561 

Kan  Cy  Mex  &  Orient  b  June        80,287  77,027 

Jan  1  to  June  30 545,973  570,754 

KC  Mex  &  O  of  Tex.b.June        82,126  81,943 

Jan  1  to  June  30 486,545  580,836 

Kan  City  Southern. b__ June  1,060,754  1,177,621 

Jan  1  to  June  30 6,957,182  7,216,263 

Texark&  Ft  Smith.b.June      130,316  88,798 

Jan  1  to  June  30 670,884  579,369 

Kansas  City  Term.b.. .June      108,243  107,593 

Jan  1  to  June  30 625,598  575,882 

Lehigh  &  Hud  Riv.b... June      212,543  200,282 

Jan  1  to  June  30 1,184,405  1,029,226 

Lehigh  &  New  Eng.b-.June      309,659  461,153 

Jan  1  to  June  30 1,591.508  1,752,602 

Lehigh  Valley. b June  5,484,901  5,851.604 

Jan  1  to  June  30 29,325,282  27,195,520 

Louisiana  &  Arkansas. b  June      146,539  127,065 

Jan  1  to  June  30 1,015,988  850,013 

Louisville  &  Nashville. b.June  8,441,162  7,610,036 

Jan  1  to  June  30 50,459,171  42,994,793 

LoiusvHend  &  St  L_ b.-June      239,560  237,364 

Jan  1  to  June  30 1,433,646  1,259,192 

Louis  Ry&NavCo-b..  June.      279,087  197,606 

Jan  1  to  June  30 1,682,460  1,381,518 

Maine  Central.b June  1,439,469  1,341,404 

Jan  1  to  June  30 8,156.465  7.068,157 

Mineral  Range.b June  •      39,621  90,816 

Jan  1  to  June  30 415.660  538,086 

Minneap&  St  Louis. b.-June  1,160,653  912.847 

Jan  1  to  June  30 6,021,753  5,365,418 

Minn  St  P  &  S  S  M. b.-June  3,535,373  2,469,272 

Jan  1  to  June  30 18.979,823  13,537,688 

Mississippi  Central -b_ .June        76,684  105,624 

Jan  1  to  June  30 474,911  570.737 

Missouri  &  Nor  Ark.b. -June      112,671  111,974 

Jan  1  to  June  30 703,348  682.823 

Missouri  Kan  &  Tex.b.June  2,803,978  2,252,441 

Jan  1  to  June  30 15,609,924  14,192,319 

MoKan&Texof Tex. b June  2,031.913  1,416,338 

Jan  1  to  June  30 11,371,309  8,749,769 

Missouri  Okla&  Gulf. b.June      107,328  127,105 

Jan  1  to  June  30 610,441  860,046 

Missouri  Pacific.b June  7,373,211  6,316,172 

Jan  1  to  June  30 42,039,700  40,098,953 

Monongahela  Connec. b.June        98,485  206,473 

Jan  1  to  June  30 832,668  1,057,204 

Nash  Chatt  &  St  L.b-.June  1.460,369  1,644,357 

Jan  1  to  June  30 9,061,398  9,054,654 

Nevada  Northern. b June      145,462  201,499 

Jan  1  to  June  30 820,259  1,212,985 

Newburgh  &  So  Sh.b_.June      136,368  108,667 

Jan  1  to  June  30 841,164  525.597 

New  Orl&  No  East_b..June      554.680  481.147 

Jan  1  to  June  30 3.095.768  2,876.993 

New  Orl  Gt  North.b..June        173.107  178.202 

Jan  1  to  June  30 1,054,885  1,007.588 

New  York  Central.b.. _June26,340,826  23,874,698 

Jan  1  to  Juna  30 141813,609  122729,354 

Cincin   North.b June      245,739  224.490 

Jan  1  to  June  30 1,409.470  1,166,097 

Clev  Cin  Chi  &  St  LbJune  6,040,730  5,845.026 

Jan  1  to  June  30 32.304.999  29,301.567 

Indiana  Harb  Belt.b.June      532,420  503.615 

Jan  1  to  June  30 3.001.705  2,450.629 

Kanawha  &  Mich.b.June      429.321  543,464 

Jan  1  to  June  30 1,975,871  2,361.361 

Lake  Erie  &  West.b.June      747,741  729,002 

Jan  1  to  June  30 4.429.792  4,084,315 

Michigan  Central. b..June  6.395,813  5.338,788 

Jan  1  to  June  30 35.083.567  29.356.569 

Pitts  &  Lake  Erie.  b.  .June  2 .077 .859  2 ,679 ,389 

Jan  1  to  June  30-- 13,558,112  13,980,010 

Toledo  &  O  Cent. b..June      846,699  831.062 

Jan  1  to  June  30 3.970,457  4,009,038 


-Net  Earnings- 


Current 
Year. 
$ 
1,527,477 
7.494,037 


Previous 
Year. 


367,046 

6,847.968 

448,033  def200,549 

2,143,560     2,734,759 

def  22, 583  2,158 

def512,993  def285,053 

def40,322  def  181, 455 

def362,721  def469,667 


23,407 

412,258 

552,965 

658.332 

1,622,370 

2,185,386 

58,220  defll9,310 

69,500     def  75, 070 

def,r>,650     def68,784 

def 84, 903  def  11 1,200 

139,622         150,046 

2,542,526     1,476,880 

570,415df2,937,855 

def836,907df4,095,992 

140,960  defl91,lll 

658,248  def245,106 

218,176         181,612 

2,184,877     2,963,750 


97,617 

592,573 

794,542 

1,276,084 

2.345,751 

4,890,015 


108,387 
795,530 

def99.076 
1,967,413 

1.032 
54,160 

def  13, 540 
44,001 

19,799 
70,845 

23,280 
198,301 

12,974 
572.339 

58,656 
774,251 

def  36, 259 
def  162, 993 

defl5,075 
defl5,286 

50,428 
def391,966 

def 123, 584 
def  36 1.9 10 

502,735 
1,801,716 

57,981 
defl90,225 

1,560,666 
5,585,352 

def792,848 
1,304.760 

def4,154 
def  33, 633 

def  16, 402 
269,725 

def352 
def  55, 630 

def44,693 
203,697 

333,632 
303,416 

39,673 
507,914 

l,232,745df2,410.575 
4,379,324     5,602,468 

110.403 
def  497 .905 

def  360, 079 
867,498 

def86,813 
def333.810 

dcf73,311 
defl95,037 

def  65, 776 
def  368, 394 

defl3,419 
def41 ,386 

46,380 
761,722 

136,263 
2,243,598 

51,509 
121,787 

7,878 
156,477 

25,720 
65,050 

2,820 
115,217 

28,197 
169,216 

def  1 ,497 
144,374 

85,994 
309,540 

128,595 
389,974 

491,640  def820,095 
1,598,751  1,015,008 
def36,069  defl6,299 
defl9,811  212,175 
def 97, 598  def 623 ,277 
5,254,721     8,026,436 


54,600 

269.136 

25.024 

def48,584 


27,930 

294,529 

def  59, 625 

270,604 


def 8, 999  def465,776 
def385,533  def 307 ,335 


def20,567 
def28,718 


2,481 
15,489 


131,271  def317,13I 
def69,430        206.201 

697,319  def 652, 661 
2,689,013        270,965 


def  8, 748 

def 68, 781 

def 77, 589 

def  365, 808 


10,519 

138.229 

8,413 

40,592 


543,373  def71 1.352 
1,580,399     1,407,166 

479,339  def470,796 

592,164     defl6,349 

def57,721  defll5.880 

def409,771  defl90,661 

850,835df  1,525,357 
3.099,105     6,821,310 


def  11, 200 

defl8,117 

defl07.859 

112,921 

84,841 

defl02.370 

152.382 

1.472.722 

54,072 

91.607 

298,184 

602.069 

8,063 

26.923 

143,159 

37.393 

94.674 

def  83, 139 

188.738 

686,885 

def  28 .669 

13.785 

15.745 

270.296 

6,089.832df3.799.367 

20.945,166 

12.377.872 

61,235 

defl8.070 

312.212 

93.747 

1,487.851 

252.414 

6,445.873 

5.876.937 

41.557 

defl85.119 

def218.525 

def 409.675 

66.586 

136.886 

83.245 

593.180 

def83.049  defl08.169 

defl07.270        439.572 

1.651.828  def  169, 634 

7.528.655     5.531,416 

118.019        255,722 

1,294,719     3.638,502 

158,663  defl71,198 

69.963     def35,665 
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Gross  Earnings 

Current  Previous 

Roads.                           Year.  Year. 

New  Orl  Tex  &  Mex.b.June      144,974  150,209 

Jan  1  to  June  30 889,140  1,047,946 

Beau  So  Lake  &  W.b. June        80,845  104.894 

Jan  1  to  June  30 604,314  743,078 

StL  Browns  &  Mex.b. June      425,952  283,447 

Jan  1  to  June  30 2,460.168  1,810,590 

New  York  Cui&  St  L.b  -June  1,792,578  1,837.300 

Jan  1  to  June  30- 11.830,523  9.068.351 

N  Y  N  Hav  &  Hart  -  b.June  8,964.900  9,184,513 

Jan  1  to  June  30- 47.535,174  44,533.000 

NewYorkOnt&  West -b  June      947,793  1.030,606 

Jan  1  to  June  30 4,610,066  4.776,097 

New  York  Susq  &  W.b. June      309,538  297,367 

Jan  1  to  June  30 -   1.834.823  1.848,691 

Norfolk  &  Western _b.. June  5,467,401  6,726,527 

Jan  1  to  June  30 35,358,796  34,969,428 

Norfolk  Southern. b June      461,265  495,954 

Jan  1  to  June  30 2,981.226  2,636,355 

Northern    Alabama. b_ .June        79,345  84,411 

Jan  1  to  June  30 558,791  563,838 

Northern    Pacific.b June  8,045,787  7,542.787 

Jan  1  to  June  30 45.570.224  42.023,234 

Northwest   Pacific.b... June      612,902  538,576 

Jan  1  to  June  30 2.741,499  2,400.215 

Pennsylvania  RR.b June31.129.117  30,562,254 

Jan  1  to  June  30 174626,274  152123,345 

Bait  Ches  &  Atl.b June      138,853  114,614 

Jan  1  to  June  30 655,638  481,336 

Cincin  Leb  &  No.b..June        93.302  82.904 

Jan  1  to  June  30 488,232  466,498 

Cumberland    Val.b..June      459,418  443,988 

Jan  1  to  June  30 2.641,772  2,259.956 

Long    Island. b. June  2,520,876  2,290,119 

Jan  1  to  June  30 11,409,563  9,379.786 

Mary  Del  &  Va.b_._June       108,822  77,121 

Jan  1  to  June  30 560,026  355,663 

Monongahela  .b June      275.936  285.836 

Jan  1  to  June  30 1.575.784  1,348,318 

N  YPhila&Norf.b..June      631,308  632.729 

Jan  1  to  June  30 3.692,713  3.068,346 

Tol  Peoria  &  West. b- -June       144,862  116,806 

Jan  1  to  June  30 705,564  698.601 

WestJer&  SeaShore  b- June  1,056.492  918.441 

Jan  1  to  June  30 4.947.149  3.974.575 

Pennsylvania  Co.b June  9,235,511  8,038,828 

Jan  1  to  June  30 47,620.355  37,743,307 

Gr  Rap  &  Ind.b June      657,673  624,100 

Jan  1  to  June  30 3.535.766  3.129.087 

Pitt  Cin  Ch  &  St  L.b.  June  7.753,967  7.322,526 

Jan  1  to  June  30 43.643.413  37,150,968 

Peoria  &Pekin  Union.  b.June        93.887  95,139 

Jan  1  to  June  30 586.778  613,307 

Pere  Marquette.b June  2,843.381  2.352.140 

Jan  1  to  June  30 15.638.076  12,193.644 

Peririomen  _b June        93.031  107.513 

Jan  1  to  June  30 511.192  422,919 

Phila  &  Reading. b June  6.989,861  7.060.635 

Jan  1  to  June  30 33,649,604  35,570,543 

Phila  Beth  &  New  E. b.June        56,444  134,380 

Jan  1  to  June  30 413,489  722,505 

Pittsb  &  Shawmut.b...June        89.179  124.587 

Jan  1  to  June  30 535.973  617.831 

Pittsburg  &  West  Va. b.June       113.031  162.129 

Jan  1  to  June  30 642.190  856,715 

Pitts  Shaw  &  North. b.June        82.007  108.327 

Jan  1  to  June  30 488,117  661.291 

Port   Reading.b June      203.992  244.870 

Jan  1  to  June  30 1.259,590  1,046.720 

Quincy  Omaha  &  KC.b. June        85.251  72.107 

Jan  1  to  June  30 504,022  476,404 

Rich  Fred  &  Potom.b._June      696,724  642,089 

Jan  1  to  June  30 3,989.783  2.844.885 

Washington  South. b.June      519.382  336.385 

Jan  1  to  June  30 2,386.528  1,581.605 

Rutland. b June      407,932  372,338 

Jan  1  to  June  30 2.201.432  2.099.757 

St  Jos  &  Grand  Isl.b... June      334.543  198,938 

Jan  1  to  June  30. 1,396.789  1.291.731 

St  Louis  San  Fran. b. ..June  6.260,189  5,513.107 

Jan  1  to  June  30 35,480.667  30.161.168 

Ft  Worth  &  Rio  G.b- June       126.904  81.952 

Jan  1  to  June  30 668,086  520.074 

StL  San  Fran  of  Tex. b.June       143.727  91,149 

Jan  1  to  June  30 657,350  721,479 

St  Louis  Southwest. b. .June  1.055,318  834,301 

Jan  1  to  June  30 6.128.745  6.185.584 

St  L  South w  of  Tex. b.June      564,170  460,297 

Jan  1  to  June  30 2,925.294  3,158.773 

St  Louis  Transfer. b June         73.451  79.852 

Jan  1  to  June  30 471.397  488.632 

San  Ant  &  Aran  Pass.b. June      325.048  261.388 

Jan  1  to  June  30 1.940.858  1.908,809 

Seaboard  Air  Line. b... June  3.356.089  3.056.042 

Jan  1  to  June  30 20.449.364  17.437.962 

Southern    Railway. b... June  9.869.257  9.673.393 

Jan  1  to  June  30 59.052.113  54.134.611 

Ala  Gt  Southern. b. .June      871.577  723,819 

Jan  1  to  June  30 4.947.457  3,904.445 

Georgia  South  &  Fla  b  June      308.457  282.485 

Jan  1   to  June  30 2,130.119  1,684.797 

Mobile  &  Ohio.b June  1,159.741  1,158.527 

Jan  1  to  June  30 7,136.696  6.685,585 

South  Ry  in  Miss. b.June       126.090  88.933 

Jan  1  to  June  30 818,040  623.299 

Southern  Pacific.b Junel3.955.118  12.065.005 

Jan  1  to  June  30 76,001.927  66.900.146 

Arizona  Eastern. b... June      314,390  255.093 

Jan  1  to  June  30. 1,875.671  2.179.564 

Gal  Har  &  San  An. b.June  1,820,464  1.511.156 

Jan   1  to  June  30 10,112.155  9,940.671 

Houst  &  Tex  Cent. b.June      739.712  645.290 

Jan  1  to  June  30. 4,103,179  4.135.966 

Houst  E  &  W  Tex. b.June       180,846  139,518 

Jan  1  to  June  30. 1.100,791  976.203 

Louisiana  West. b June      358.382  320.023 

Jan  1  to  June  30 1,969,408  2,011.678 

Morgans  Louisiana  &  Tex 

R  R  &  S  S  Co.b June      661.249  593,582 

Jan  1  to  June  30 3,644.659  3.796.253 

Texas  &  New  Orl. b_. June      667.453  582.063 

Jan  1  to  June  30 3.740,160  3.527.303 

Spokane  Internat'l.b... June        94.823  75.146 

Jan   1  to  June  30 465.129  468.308 

Spok  Port  &  Seattle. b._ June      609.834  714.720 

Jan  1  to  June  30 3.378,203  3,805,946 


Net  Earnings 

Current        Previous 


Year. 

$ 

def5,101 

62,928 

def27,842 

3,541 


Year. 

$ 

def38,583 

311.419 

def6,884 

272.738 


122,926  def  115,791 

735,160         399,808 

20,441 

1.231.960 

1.238.510dfl,636,304 

3,254,473     4,141,170 

def95,819 

280,198 


391,542 
2,841,664 


88,992 
98,055 


26,507  def  128, 048 

95.117  52.276 

973.504  def653,801 

6,123,994     6,237,525 


defl2,656 

def762 

8.091 

11,211 

1.242,361 

8.863,889 

137,134 

324,814 


def  38,8 15 

339.037 

defl0,709 

142,265 

def274,819 

9,092.479 

75,498 

657,849 


1,694. 124  df6.437,462 
10,809,293     3,087,217 


defl4,473 

def  25, 169 

def7,331 

def  39 ,396 

47,405 

245.850 

817,804 

1,870.130 

64 

def  27. 104 

80.272 

384,608 

36,282 

485,104 

def27,322 

def  70,510 


def  35. 674 
def  52, 981 
def 54, 558 
def73,712 
12,931 

675,729 

462,067 

2,066.381 

def  35, 701 

def  74, 220 

23,944 

352,832 
def 6, 823 

358,705 
def42,329 
def46,528 


66,067  defl60.204 

def259.119  def 203. 236 

1.800.015df  1,131, 866 

4,125,536     def  93, 806 

109.772  def70,390 

104.652    185.574 

766,866  dfl.  548.300 

2.385,882     1.574,109 


def  89. 500 
def251,226 

def  87. 669 
def  65. 957 

760.520 
2.922.347 

defl  11,250 
1,652,996 

49.968 
231.006 

57.700 
149.434 

2.332.237 
2.172.196 

def 363, 693 
4,686.200 

def955 
27.621 

34.049 
127.248 

def28,872 
defl39.186 

deflO.109 
33.567 

def  61, 166 
def 362. 185 

def  23. 072 
52.943 

def43.054 
def  195. 954 

def63.928 
def218,186 

69.270 
467.647 

27.285 
202,930 

def29.658 
def47.484 

def53.289 
def  67, 825 

286.577 
1.648.292 

217,193 
1,103.745 

292,929 
1,128.443 

156.033 
692.980 

62.223 
38.851 

defl.37.582 
44.203 

111,287 
31.738 

def  58, 723 
92.652 

1,618.222 
6.776,039 

def 273. 025 
4.645.867 

17.725 
def86.145 

def  22. 106 
151.481 

38.793 
def  25. 465 

defl2.319 
168.344 

320.856 
1.271.515 

def 62. 578 
2.204.826 

def  11 1,260 
def680,568 

def265.223 
def 53. 576 

19.688 
59.610 

def29.358 
37.062 

defl03.695 
def 560. 781 

def  268, 168 
defl37.513 

609.791 
1,940.497 

def341.213 
2,831.656 

495,132 
4,753.943 

defl  10.015 
13.971.338 

141.343 
702.172 

62.037 
988.622 

def9.229 
114.774 

def  44. 271 
237,306 

def  161, 476 
def  580 .837 

def400,173 
216,017 

def  33 .628 
def  38. 885 

def69,568 
29.052 

3.871. 842  dfl.  100.376 
13.144.555   12.654.174 

105.153 
417.650 

80.122 
851,892 

358,482 
1,842.148 

167.354 
2.911,756 

172.608 
558.892 

39.530 
1.063.874 

21.331 
192.097 

5.527 
250,681 

145.396 
673.135 

88.280 
955.147 

169.516 
510.934 

54.862 
1,358.121 

110.218 
254.721 

55.101 
971.454 

29.391 
124.063 

1.240 
148.819 

211.109 
796.237 

165.094 
1.675.745 

Roads. 


- — Gross  Earnings- 
Current        Previous 


Year. 

$ 
191,294 
763,126 


Year. 
$ 
Staten  Isl  Rap  Tran. b.June      210,244 
Jan  1  to  June  30. 1.073,279 

Tennessee  Central. b June       189,163 

Jan  1  to  June  30 1,241,959 

Term  RR  Assnof  StL.bJune      291,109 

Jan  1  to  June  30 1,768,520 

StLMerBdg&Ter.bJune      211,624 
Jan  1  to  June  30 1,299.336 

Texas  &  Pacific.b June  2,907,538     1,953,959 

Jan  1  to  June  30 16.344,972  11,649,270 


-Net  Earnings 

Current        Previous 


Year. 

$ 

36,556 
116,881 


Year. 

$ 

58,815 
53,940 


254,554  def35,210  def28.505 
1,236,347  def218,150         129,745 

313,147  37,851  defl25,358 

1,745,399  40.964         231.923 

299.283  def84.617  defl22.313 
1,607.972  def43 1.531       def8,842 

580,761  def372.987 
1,833,566     2,183,993 


Toledo  St  L  &  West. b__ June      599,358 
Jan  1  to  June  30 3,452,878 


637,788 
3,562,918 


29,552 
454.725 


def  98. 346 
627.781 


Ulster  &  Delaware. b June 

Jan  1  to  June  30 


83.245 
461.718 


8S.688     def  23, 634     def43,412 
414,258  def  132, 101     def46,765 


Union   Pacific.b June  8,246,299     7,618,718     2.716.045  1,712.188 

Jan  1  to  June  30 49,452.256  40,028,600  15,271,430  13.245,341 

Oregon  Short  Line. b.June  3,052,168     2.782,515         551,495  406.443 

Jan  1  to   June  30 17,055.942   15,155,306     4,060.610  5,191.626 

Ore-Wash  RR  &  NavbJune  2,285,108     2,332,736         400,369  262.332 

Jan  1  to  June  30 12,765.152   11,628,747     1,897,141  2,619,150 


Union  RR  of  Pa.b June      669,072 

Jan  1  to  June  30 3,757.636 

Vicks  Shreve  &  Pac. b.June      269,061 
Jan  1  to  June  30 1.532,702 


657, S95  defl65.532  1,047 

2.849,609         174,185  def 344. 689 


Virginian,  b June  1 

Jan  1  to  June  30 5 

Wabash. .b June  4 

Jan  1  to  June  30 22, 

Western  Maryland. b June  1 

Jan  1  to  June  30 6 

West  Ry  of  Alabama. b.June 

Jan  1  to  June  30 1 

Wheeling  &  Lake  Erie. b.June   1 

Jan  1  to  June  30 5 

Wichita  Falls  &  N  W. b.June 

Jan  1  to  June  30 

Yazoo  &  Miss  Valley. b.June  1 

Jan  1  to  June  30 11 


136.424 

109.859 

009,782 

730.851 

,125.802 

763,162 

178,942 

302,075 

,368,986 

,686.277 

188.196 

926.513 

.737,320 

.035,257 


155,163 
1.171.509 

903.409 
5,067,655 
3,919.635 
19,860.029 
1,208,348 
6.630,967 

206,173 

1.135.485 

1,190,296 

5,532,739 

64,856 

471.973 
1.602.524 
9.754.221 


59,610     def67.044 
231,339         266,715 


407,094 

790,144 

516,480 

1,963,058 

86.636 

defl22,904 

21,948 

301,414 

433,264 

594.464 

8.869 

def5 1.063 

300.566 

2,037.886 


22.507 

1.151.103 

def  23 1.884 

1,890.805 

def446,905 

def  59. 450 

7.629 

308.612 

def39,936 

617,617 

def60.292 

def  147 ,811 

def  525. 063 

1.817.777 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross         Net  after         Other 
Ear  i  gs.        Taxes.         Income. 

Fonda  Johnstown  &  Gloversville  RR — 

June  '19        lOi.330  40,739  3.064 


Gross 
Income. 


Filed 

Charges. 

$ 


Balance* 
Surplus. 

$ 


'18 


93,608 


31.S55 


6  mos  '19        579.818         173,293 


'18 


518,989 


172,822 


3,138 
18,616 

17,587 


34,787  9.016 

32.318  2,675 

194,544  def2.635 

190,409         199,454  deI9,045 


43,803 
34,993 
191.909 


EXPRESS  COMPANIES. 


Month  of  March — 

1919.  1918.  1919. 

American  Railway  Exp.  Co.  $  $  $ 

Total  from  transportation... 21. 878.998  60.229.716 

Express  privileges — Dr 10,972.323  30,210,735 


Jan.  1  to  Mar.  31 — 


1918. 

S 


Revenue  from  transport'n. 10.906,675 
Oper.  other  than  transport'n.       627,209 

Total  operating  revenues..  11. 533. 884 
Operating  expenses 13 ,586 . 1 7 1 

Net  operating  revenue. def.2,052. 287 
Uncollectible  rev.  from  trans.  1 ,370 

Express  taxes 116.561 


...  30,018.981 
...      1.633,820 


...  31.652.801 
...  39.765.888 


..df8, 113.087 

7.466 

376.131 


Operating  income def .2. 170, 218 


dfh.496,864 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co. . 
ftAmer  Pow  &  Lt  Co. 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic 
Bangor  Ky  <&  ElectrK 
Baton  Rouge  Eire  c. 
Blaci<stone  V  G  &  EL 
ftliranlian  Trac,  L  &  I' 
Brock  &  Plym  St  Ry. 
pBklyn  Rap  Tran  Sys 
<  '.i  pe  Breton  Elec  Co 
Cent  Miss  V  El  Prop 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cieve  Painesv  &  Eas; 
Colorado  Power  Co.. 
(/Columbia  Gas  &  Elec 
Columbus  (via)  El  C 
Com'w'th  P.  Ry  &  Lt 
( Jounect  leut  Pow  Co 
Consum  Pow  (Mich) 
j( 'limb  Co  (Me)  P&  L 
Dayton  Power  &  Lt. 

g Detroit   Edison 

a  I  ii'tr  lit  United  Line- 
Duluth-Superior  Trac 
East  St  Louis  &  Sub, 
Eastern  Texas  Elec 
Edison  El  of  Brock'n 
jElec  Light  &  Pow  Co 
l/KI  I'aso  Electric  Co- 
Kall  River  Cas  Works 
Federal  Light  &  Trac. 
Ft  Worth  Pow  &  Lt.. 
( i.ilv-l  Inns  Elec  Co.  . 
g  ( ireai  West  Pow  Sys 
Harrisburg  Railways, 
Has  ana  El  Ky.  L&  P 
Haverhill  Gas  Lt  Co 
Honolulu  II  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat. 

o  Illinois  Traction 

(  (nterboro  liap  Tran 
Jacksonville  Trac  Co. 
Keokuk  Electric  Co.. 
Key  West  Ei  ctric  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric 
Louisville  Railway.. 
Lowel'  Electric  Corp 
Manhat  Bdge  3c  Line 


Latest  Gross  Earnings. 


Current     Previous 
Month.         Year.         Year. 


lune 
lune 
May 
lune 
Vpril 
-May 
lune 
June 
May 
May 
April 
mo 
May 
May 
June 
May 
s.  pril 
May 
lune 
lune 
lune 
May 
vlay 
June 
June 
May 
June 
May 
June 
lune 
fune 
lune 
June 
May 
May 
lune 
lune 
April 
May 
lune 
June 
June 
Juno 
April 
June 
May 
June 
fune  j 
fune 
Mav 
April 
vfay 
June 
April 


$ 

123.891 

215.9  2 

1224.129 

14.317 

192.792 

83,381 

29.49S 

201,721 

1*956200 

12.360 

2978.358 

46,  .>-'.' 

32.98 

150,150 

1601.017 

51.06  i 

95.6 

918.256 

10  I. ■>.">- 

1992,372 

93.005 

634.657 

201.289 

200.133 

1185.753 

200i.  <  L 

159.782 

310.613 

110.62(1 

81,003 

20.295 

123,870 

63.243 

303,010 

90.675 

255. 77h 

400.428 

124.37.) 

740.301 

29.3*9 

68.045 

31,55- 

22,706 

516,722 

1341,228 

1019.001 

81,207 

26,. "VIS 

18.700 

218.5 -5 

17.786 

364.925 

72.337 

13.530 


1 33.049 
259,059 

1019.920 

14.865 

156.937 

71.190 

23.2,3 

204,1  17 

f903000  . 

8.692 

2571.031 

40,09,-- 

26..    i 

147. 80H 

1808.929 

ln._'-' 

106,9  .1 

877.375 

95.152 

1831.428 

75.9  »" 

503.036 

254.438 

173.303 

1011.820 

3  19.40 

147.384 

337.079 

102,08. 

63,489 

16.941 

96.23 

63.319 

272.395 

94,708 

230,753 

341.93 

101.896 

685.731 

25.438 

64.540 

31.310 

25.680 

419.752 

I  150.2.*/ 

1524.4  i. 

60.981 

23.151 

16.157 

161. 52H 

16.267 

326.15 

64.23" 

11.867 


fan.  1  to  Latest  Date. 


Current 
Year. 


807,941 

1.372.919 

6.148.193 

71.138 

756,377 

413.921 

172.549 

1.214.210 

I44591.IK) 

53,186 

11,041.103 

277.113 

164.  ("34 

733.733 

10.762.818 

24.s.5i  I 

389.889 

5.298.330 

010.516 

12,319.675 

597.297 

3.281.973 

1.022.445 

1.411.791 

7.837,060 

9.169.09x 

933.764 

1.747.511 

650.804 

529.381 

132.109 

750.871 

341.243 

1.61  1.   58 

512.886 

1,469.883 

2.4,8.496 

517.109 

3,576.816 

177.246 

370,692 

209.468 

14S.91 1 

2,021.637 

..-'   6,098 

19.341.03 

509.015 

150.760 

112.989 

963.769 

63.812 

1,668.028 

184.661 

50.447 


Previous 
Year. 


$ 

854.470 

1.352.912 

5.381.503 

78.504 

594.018 

367.398 

126.244 

1.131.251 

'40606.000 

38.931 

9.705.535 

233.929 

132.289 

715.754 

11.476,250 

206.023 

419.838 

5.314.281 

592.028 

10.338.998 

461.626 

2.517.281 

1.188.477 

1.121.327 

6,692.833 

(■.398.004 

846.662 

1.597.083 

538.122 

380.858 

100.056 

630.244 

337.422 

1.457.250 

537,560 

1.237.197 

2.096.327 

396.681 

3.253.267 

159.914 

348.658 

201.S24 

164.605 

1.652.031 

7.094,140 

17.539.101 

428.985 

125.653 

87.605 

772.169 

61.199 

1.465.289 

388.773 

15.158 
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Xante  of  Road 
or  Company. 


a  Milw  El  Ry  &  Lt  Co 
Mississippi  Kiv  P  Co 
Nashville  Ry  &  Light 
New  England  Power 
NewpN&H  Ry.G&E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways  . 
Northampton  Trac. . 
Northern  Ohio  Elec.. 
North  Texas  Electric. 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
PnUa  Rapid  Transit 
Phila  &  Western  ... 
Portland  Gas  &  Coke. 
Port(Ore)  Ry.L&PCo 
Porto  Kic<>  Railways 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR.. 
St  L  Rockv  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co__ 

Tennessee  Power 

*  Tenn  Ry.  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System 

D  D  E  B  &B  RR_. 

42dStM&StNARy 

Union  RyCo(NYC) 

Yonkers  Railroad.. 

N  Y  City  Inter  Ry. 

Belt  Line  Railway. 

Third  Avenue 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  An  nap  . 
Westchester  Electric. 
Youngstown  &  Ohlo. 


Latest  Gross  Earnings. 


Month. 


June 

June 

May 

May 

June 

June 

April 

April 

April 

April 

April 

June 

June 

April 

May 

June 

April 

M  iy 

May 

May 

Ff-iiruary 

May 

April 

June 

June 

June 

April 

April 

June 

April 

June 

May 

May 

May 

May 

April 

April 

April 

April 

April 

April 

April 

June 

June 

May 

April 

rvlay 


Current 
Year. 


Previous 
Year. 


1120.942 

192.146 

264.678 

293.157 

259.448 

477,525 

47.557 

12.442 

86.194 

1090.708 

20.120 

746,220 

282.415 

9,578 

166,572 

44,152 

2909.271 

65.053 

165,495 

711,453 

92,562 

488.136, 

42,662 

346,325: 

62,209 

118,664 

67.547 

19.862 

954,590; 

25,941  i 

97,926 

149.720 

489.755 

249,788 

1000.692 

48.672 

151,699 

236.874 

77.951 

62,253 

51.864 

335,814 

924.855 

755.786 

188  320 

50.709 

38,933 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


946,311 

1S2.590 

232,266 

262.323 

196,481 

470,851 

37,698 

11,755 

75.468 

983.452! 

17.6781 

593,513: 

259.163! 

7,567; 

148.417! 

42.7331 

21588.15 

52.110 

141.631 

620,294 

83.186 

469,517 

33.739 

409.04/ 

55,718 

96.677 

66,860 

17,670 

777,871 

20.778 

83,135 

167,672 

488.475 

221.583 

886.302 

41.447 

139,618 

215.045 

66.244 

56.724 

53.331 

315.814 

808,432 

690.380 

212.639 

43.625 

33.533 


$ 

7,071 

1.111 

1.331 

1.519 

1,321 

2.582 

165 

45 

319 

4,052 

83 

4,312 

1,558 

31 

816 

278 

11.126 

278 

871 

3.544 

182 

2,534 

158 

1,9, '3 

365 

673 

246 

72 

4.874 

92 

613 

968 

2,656 

1.381 

4.339 

185 

557 

868 

283 

229 

190 

1.295 

5,342 

4.392 

971 

186 

185 


301 
850 
,323 
172 
.845 
,162 
410 
,752! 
990 
.405 
.732 
,935 
,569 
.162 
.604 
,628 
.351 
,422 
,285 
.322 
.600 
.275 
918 
,291 
713 
225 
621 
838 
110 
138 
813 
713 
460 
040 
559 
226 
847 
556 
873 
695 
796 
903 
681 
517 
897 
924 
208 


5.637.423 

1,092.995 

1,073.161 

1.275.767 

914.849 

2,572,166 

125.226 

40.523 

274.925 

3,661,872 

70. 6* 

3,468,309 

1,550,931 

25.042 

726.087 

225.754 

9.81  4,092 

229.201 

674.614 

3,025.087 

165.30. 

2,358,743 

127.406 

2,548.396 

325,078 

555,228 

234,114 

64.371 

4,098,514 

78.605 

517,280 

820.864 

2.320.883 

1.247.185 

3.974  03< 

148.978 

509.100 

809,127 

250.977 

219.646 

196,135 

1,262.490 

4,817,574 

3,873,200 

956  ,  I 

166.694 

161,930 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  b  Includes  all  sources-. 
/  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Watervllle  Street  Ry 
earnings,  expenses,  &c.  not  Included  in  1919.  k  Includes  Tennessee  Ry., 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry  &  Lleht  Co.  /  Includes  both  elevated  and 
subway  lines.     ;' Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

%p  *2p  "j  ^p 

Illinois  Traction  Co.a.. June  1.341.228  1,150.237  339.496  309.174 

Jan  1  to  June  30 8.256,098  7.094,140  2,296,104  1,980,879 

North  States  Power  Co. June      695.679  594.704  315,708  286.800 

July  1  to  June  30 9.212,924  7,637,721  3.976,696  3,255,498 

Philadelphia  Company: 

Nafl  Gas  Dept.a June      788.883        868.690         264,365        365.980 

Jan  1  to  June  30 7,172.005     6.492,332     3,780.575     3,146.738 

Oil    Department.a...June        70.946  56.233  57,974  42,650 

Jan  1  to  June  30. 601,749        408,768        503,620        305,728 

Coal  Department. a.. June        88,025         101,343  26,439  12.686 

Jan  1  to  June  30 460.677         716.224         111,534         162.714 

Elec  Lt  &  Pow  Dept  a  June      930.793         850,166        324,842        246,650 
Jan  1  to  June  30. 6.067,318     5.357,035     2,269,188     1,659,229 

Street  Railway  Dept  (excl 

Pittsburgh  Ry  CoJaJune         53,646  44.907  7.796  1,734 

Jan  I  to  June  30. 319,806        260,512  56,169  11,709 

Santiago  E  L  &  Tr  Co  ..June        62,209  55,718  23,920  23,316 

Jan  1  to  June  30 365.713        325.078         143,591         130,116 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.        Taxes.         Charges.         Surplus. 

ij>  ijp  jjp  3p 

Pug   Sd  Tr.  L   &     May '19  *702,133  243,744  201.113  1105.132 

Pow  Co           5  mos   '19  4,529.997  1,305.537  1.024,278  1406.259 

Southern  Calif           June  '19  954,590  596,824  258,072  338,752 

Edison  Co                        '18  777,871  516,061  243,652  272,409 

12  mos    19  9.511.023  5,879,808  3,080,908  2,798.900 

'18  8.275.264  5,299,969  2.728,487  2,571.482 

x  After  allowing  for  other  income  received. 

*  Gross  earnings  from  street  railway  lines  in  Seattle  eliminated  by  sale 
of  property  to  the  city.  March  31.  1919. 

Gross  Net         Fixed  Chgs.     Balance. 

Earnings.       Earnings.      &  Taxes.       Surplus. 

•9  «$  ■$  -5> 

Commonwealth         June  "19     1,992.372  812,906  679,584  133.322 

Power,  Rail  way  &          '18     1.831,428  786.456  623.427  163.029 

Light  Co             6  mos   '19  12.319.675  5.221,189  4,059.620  1,161,569 

"18  10.338,998  3,962.362  3,622.317  340,045 

Honolulu  Rapid        June  '19  68.045  33.936  13,132  20,804 

Transit  Co                        '18  64,540  25.171  12,685  12.486 

6  mos  '19  370.692  165.548  78.790  86.758 

'18  348.658  150,289  76.112  74.177 

Louisville  Railway    May  '19        364.925         128.243  83.562         152,468 

Co  '18        326,156         134,975  79.812         Z67.275 

5  mos  "19     1.668,028        511.558        414.813      2135.682 

18     1.465,289        632,711         392.063      X293.312 

Northern  Ohio  June   19        746,220        250,903         173.493  77.410 

Electric  Corp  '18        593.513        209.329         144.551  64.778 

6  mos    19    4,312,935     1,473,020        977,663        495.357 

'18  3,468,309  1.242.601  852,616  389,985 

Phila  &  Western       June  '19  64.826  26.060  14,087  11  973 

RR.  Co.                            '18  54.465  22,894  14.140  8,754 

6  mos  '19  343.248  124.227  84.509  39.718 

18  283.669  115.451  84.576  i0.875 

Twin  City  Rapid      June   19  924.855  311.526  158.596  152.930 

TransicCo                        18  808.432  265.663  155.613  1  0  050 

6  mos    19  5.342.681  1.515.643  950.228  565.415 

18  4.847.574  1.332.082  938.080  384.002 

*. After  allowing  for  other  income  received. 


Gross Net  after   Taxes 

1919.              1918.  1919.  1918. 

S                    $  $  5 

Baton  Rouge  Electric  Co — 

June 29,498          23,273  10,705  12,311 

12  mos 314,115        245,509  126,711  119,280 

Blackstone  Valley  Gas  &  Elec  Co — 

June. 201,721         204,147  40,894  67,146 

12  mos 2,527,722     2,163,965  636,135  658,453 

Cane  Breton  Elec  Co,  Ltd' — 

June 46,529          40,098  9,646  10,157 

12  mos 556,491         486,048  130,063  146,632 

Columbus  (Ga.)  Electric  Co — 

June. 104,852           95,152  45,387  57,022 

12  mos 1,199,899     1,178,395  550,244  712,729 

Connecticut  Power  Co — 

June 96.005           75,967  30.443  30,000 

12  mos 1,163,923        916,639  457,556  308,731 

Eastern  Texas  Elec  Co — 

June 110,620         102,081  39,958  50,092 

12  mos 1,244,435     1,018,129  477,487  455,891 

Edison  Elec  Ilium  Co  of  Brockton — 

June 81,003           63,489  25,804  17,655 

12  mos 980,059        756,545  309,672  272,450 

Elec  Light  &  Pow  Co  of  Abington  &  Rockland — 

June 20,295           16,941  1,387  3,069 

12  mos 262,916        212,922  48,607  48,382 

El  Paso  Electric  Co- 
June 123,870          96,236  29,750  27,038 

12  mos  ....   1,378,259     1,272,065  391,052  439,396 

Fall  River  Gas  Works  Co — 

June. 63,243           63,319  20,095  19,286 

12  mos 722,030        651,623  143,820  172,822 

Galveston-Houston  Elec  Co — 

June 255,778        230,753  69.720  82,857 

12  mos 2,924,018     2,385,354  802,490  829,413 

Haverhill  Gas  Light  Co — 

June 29,389          25,436  3,882  1,488 

12  mos 353,627        314,093  26,263  36,016 

Houghton  County  Eleo  Lt  Co — 

June 31,552          31,310  6,138  8,102 

12  mos 438,347        414,734  141,072  149,415 

Houghton  County  Trac  Co — 

June 22,706          25,680  3,830  6,689 

12  mos 304,374        337,477  91,127  118,150 

Jacksonville  Trac  Co — 

June 81,207          60,984  9,471  13,720 

12  mos 1,025,600        781,551  152,265  241,029 

Keokuk  Electric  Co — 

June 26,548          23,151  4,948  6,386 

12  mos 289,343        256,596  63,097  67,085 

Key  West  Electric  Co — 

June 18,700          16.157  6,485  6,091 

12  mos 228.258        166.118  89,199  60,411 

Lowell  Elec  Light  Corp — 

June 72,367          64,239  21,24.8  9,039 

12  mos 988,734        759,257  247,135  252,153 

Mississippi  River  Power  Co — 

June 192,146         182.590  150,990  149,586 

12  mos 2,232,246     2.115,033  1,742.563  1.705,710 

Northern  Texas  Electric  Co — 

June 2S2.415        259,163  108,528  103,410 

12  mos 2,927,397     3,078,818  1,098,627  1,417,803 

Pensacola  Electric  Co — 

June 44.152          42,733  10,393  16,533 

12  mos 558,924        417,518  124,482  157.929 

Savannah  Electric  Co — 

June 118,664          96,677  19,321  31,424 

12  mos 1,300,886     1,071,436  263,332  352.082 

Sierra  Pacific  Electric  Co — 

June 53.782          58,818  24,866  29,586 

12  mos 673,581        713,324  303,332  380,902 

Tampa  Electric  Co — 

June 97,926          83,135  35,411  32.040 

12  mos 1,159,080     1,003,642  470,387  420,553 


-Surp.  after  Charges- 


1919. 
t 

7,325 

84,604 

15,774 
345,212 

4,316 
65,875 

15,075 
194,169 

11,577 
231,358 

32,847 
329,590 

19,296 
230,037 

798 
40,646 

21,907 
305,994 

19,903 
141,468 

34,072 
423,675 

3,277 
18,493 

2.510 
97,078 

def2,235 
17,840 

def4,919 
def24,874 

2,672 
35.662 

4,403 
64.435 

19.081 
224,636 

48.239 
500,612 


1918. 

s 

8,835 
80,009 

43,712 
379,970 

4,902 
83,575 

28,938 
387.499 

11,127 
174,275 

38.441 
341,393 

11,632 
211,691 

2,540 
42,953 

20,372 
364,630 

19,260 
172,575 

53,599 
486,531 

1,257 
33,429 

4,760 
110.240 

570 
44,423 

def933 
70.602 

4,096 
41,824 

4,082 
36,608 

7.989 
239,333 

45.317 

447.818 


83,487    78.197 
798,121  1,109,816 


2,013 
31,191 

def5,196 
def27.915 

18,951 
237.072 

30.742 
417,098 


9.472 
75,179 

8.307 
76,173 

24,446 
317,273 

27.776 
369,536 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  bepn  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  26.     The  next  will  appear  in  that  of  August  30. 

Toledo  &  Ohio  Central  Railway. 

{Re-port  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  William  K.  Vanderbilt  Jr.  says  in  substance: 

Federal  Compensation. — The  New  York  Central  RR.  Co..  jointly  with 
this  company,  the  Zanesville  &  Western  Ry.  Co.,  the  Kanawha  &  Michigan 
Ry.  Co.  and  the  Kanawha  &  West  Vriginia  RR.  Co.,  executed  an  agree- 
ment dated  Dec.  27  1918  with  the  Director-General  of  Railroads,  providing 
for  the  possession,  use  and  control  of  the  railroad  property  and  the  leased 
and  operated  lines  of  the  companies  parties  to  the  agreement  for  an  annual 
total  standard  compensation  of  $58,122,085,  this  company's  proportion  of 
which   is  $1,086,651. 

This  amount  was  based  upon  the  average  annual  railway  operating  in- 
come for  the  three  years  ended  June  30  1917,  and  as  required  by  the  Fed- 
era!  Control  Act,  was  certified  by  the  Inter-State  Commerce  Commission 
as  agreeing  with  the  income  reported  to  it,  subject,  however,  to  such  changes 
and  corrections  as  the  Commission  might  later  determine  and  certify  to 
be  requisiti 

New  RolU-.'i  Stock. — The  Director-General  of  Railroads  allotted  to  the 
company  750  freight  cars,  estimated  to  cost  $2,138,250.  and  20  locomotives, 
estimated  to  cost  $1 ,024,000:  a  total  of  approximately  $3,162,250  Of  this 
equipment,  392  freight  cars  and  20  locomotives  were  delivered  during  the 
year.  These  allotments  were  accepted  by  the  company  and  the  financing 
of  the  cost  thereof  is  being  arranged  between  the  Director-General  and  the 
company. 

Additions. — The  changes  in  the  road  and  equipment  accounts  for  the  year 
were  as  follows. 

Expenditures  by  Fed.  Mgr.  for  add'ns  and  betterm'ts — road $995,704 

Equipment  assigned  to  the  company  by  the  U.  S.  RR.  Adminis- 
tration (20  locomotives  and  392  freight  cars) 2.128.264 

Less  value  of  equip,  retired  in  excess  of  expend,  for  additions,  &c.  deh  48.899 

Net  increase $3 .075 .069 

TRAFFIC  STATISTICS  FOR  CALENDAR   YEARS. 

1918.  1917.  1916.  1915. 

Miles  operated 436  436  436  436 

Operations — 
No.  passengers  carried..        871.601       1,067.665       1.011.260  968.418 

Pass  carried  one  mile..  32,431.224  37.056.531  34.773.637  32.009.760 
Rev  pi^r  pass,  per  mile..  2.354  cts.  1.865cts.  1.776cts.  1  804  cts. 
Tons  moved  ^revenue)..  11.494.536  10,758.418  9.450.132  7.070.735 
Tons  moved  1  m  (rev.). 1552223. 476  1537769.125  1285102.910  936,753,764 
Rev  per  ton  per  mile  ..  0.565  cts.  0.447  cts.  0.403  cts.  0.411  cts. 
Wge    train-load  (tons).  910  855  800  695 

darn,  per  pass   train  m.  $1.44  $110  $100  $0.94 

Earns,  per  fgt. -train  mile'  $5.14  $3.82  $3.22  $2.86 

Gross  earnings  per  mile.        $23,251  $18,565  $14,239  $10,839 
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FEDERAL  INCOME  ACCOUNT  FOR  1918,   COMPARED    WITH  COM 


PANY'S  ACCOUNT  IN  PREVIOUS   YEARS. 


Freight  revenue 

Passenger  revenue 
Mail,  express,  &c. 
Incidentals 


1918. 

$8,776,009 

763,113 

243,601 

346,937 


Total  operating  revs.. $10, 129,660 

Maint.  of  way,  &c $1,543,243 

Maint.  of  equipment,.. _     2,498,700 

Traffic   expenses 79,066 

Transportation 4,609,714 

General  &  miscellaneous        222,073 


Total $8,952,795 

Net  operating  revenue.  .  $1,1 76, 865 
Taxes  accrued,  &c 361,926 


1917. 

$6,868,769 

691,119 

250,201 

278,453 

$8,088,541 

$1,035,569 

1,468,680 

99,451 

3,356.445 

154,160 

$6,114,305 

$1,974,236 

371,913 


1916. 

$5,172,703 

617,494 

226,404 

187,246 

$6,203,847 

$786,127 

1,395,068 

87,707 

2,197,850 

144,084 


1915. 

$3,852,759 

577,483 

185,020 

107,090 

$4,722,352 

$667,883 

961,640 

84,477 

1,755,413 

140,381 


$4,610,835     $3,609,794 

$1,593,012     $1,112,558 

299,841  276,917 


Operating  income $814,938     $1,602,324     $1,293,171         $835,641 

CORPORATE  INCOME  ACCOUNT,  YEARS  ENDING  DEC.  31. 


Operating  income 

Compensation  accrued. 

Hire  of  equipment 

Dividends  received 

Miscellaneous 


1918. 


$1,086,651 


447,390 
231.111 


1917. 
$1,602,324 

42",812 
447,390 
201,947 


1916. 
$1,293,171 


1915. 
$835,641 


267,896 
447,390 
200,777 


447,390 
194,853 


P   Gross  corp.  income 

K  Deduct — 

Hire  of  equipment 

Miscel.  interest,  &c 

Interest  on  funded  debt- 
Joint  facility  rents 

Other  rents,  &c 

Deficit  of  Z.  &  W.  Ry__ 
Miscellaneous 


4,777 
229,275 
36,933 
Accts.applic.priorperiod        275,566 


$1,765,152     $2,294,473  $2,209,234     $1,477,884 

$11,250 

$541,052  $545,700  556,354 

565,929  544,006  547,893 

154,968  129.164  92,656 

6,788  6,637  6,347 

111,045  239,426  220,271 


$591,679 
547,995 


!-•  Total  deductions $1,686,225     $1,379,783     $1,464,933     $1,434,771 

Balance,  surplus $78,927        $914,690        $744,301  $43,113 

Zanesville  &  Western   Ry. — Results  for  Calendar  Years. 


Gross  earnings 

Net  after  taxes 

Credit  to  U.  S.  Govt,  account  of  aver- 
age annual  railway  operating  deficit 
for  3  years  ending  June  30  1917 

Other  income 


1918. 

$989,278 


107,598 
13,345 


1917.  1916. 

$613,347        $391,535 
31,941   loss  121,041 


8,442 


7,585 


Gross  income def.$94,253 

Interest,  rents,  &c 135,021 


$40,383  def. $113, 456 
151,429  125,970 


Balance,  deficit $229,274        $111,045        $239,426 


BALANCE  SHEET  DEC.  31. 


1918. 

1917. 

Assets — 

S 

S 

Road  &  equipm't. 31, 863,012  28,787,943 

In  v.  in  affil.  cos.: 

Stock  

8,201,203 

8,362,215 

Bonds 

2,000,000 

2,000,000 

Notes 

330,000 

330,000 

Advances     

302.900 

293,752 

Other  investments 

13,000 

Misc.  phys.  prop.. 

10,643 

151,026 

Materials  &  supp. 

1,345,071 

1,345,070 

Cash 

13,250 

591,442 

Special  deposits 

15,370 

83,245 

Agents  &  couduc. . 

317,371 

317,371 

Traffic,  &c,  bals. 

77,459 

Miscell.  accounts. 

433,467 

955,863 

Interest,  &c,  rec. 

1,485,376 

1,053,333 

Unadj.  debits,  &c. 

144,809 

304,462 

Compensation  due 

1,086,651 

U.  S.  Govt.  acct.. 

1,152,569 

Total ..48,714,691 

44,653,182 

Liabilities — 
Stock,  Common. a  5 
Stock,  Preferred. a  3 
Bonds  (see  "Ry.  & 

Ind."  Seclion).a  8 
Equipm't  oblig'ns.  3 
Non-nego'ble  debt 

to  affiliated  cos. 

Notes,  &c 11 

Accounts  &  wages. 
Traffic,  &c,  bals. 
Mat'd  int.  unpaid. 
Miscell.  accounts.  2 
Acer  .int .  ,divs.  ,&c . 
Unadj.,  &c,  items  2 
Accrued  deprec'n.  1 
U.  S.  Govt.  acct..  2 
Approp.  surplus..  1 
Add'ns  to  property 

thro.inc&surp. 
Profit  and'loss 


1918. 

$ 
1,846,300 
i.701,400 

1,272,000 
1,393,230 

147,218 
543,199 
219,049 


167,618 
,022,690 
246,187 
,198,084 
,630,997 
,111,053 
,334,889 


1917. 

$ 

5,846,300 

3,701,400 

8,272,000 
3,453,230 

286,483 

10,543,199 

1,098,794 

274,189 

84,850 

1,882,354 

121,121 

193,411 

1,805,615 


.  5,880,775 


1,334,889 
*5,755,347 


Total ...48,714,691  44,653,182 

*  After  crediting  $125,428  for  sundry  adjustments  (net),  a  After  de- 
ducting $653,700  Common  stock,  $6,600  Pref.  stock  and  $228,000  income 
bonds,  St.  Mary's  division,  held  by  or  for  carrier. — V.  108,  p.  380. 

Augusta-Aiken  Railway  &  Electric  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Sec.  D.  H.  Thomas,  N.  Y.,  Mar.  15,  wrote  in  substance: 

Results. — Gross  earnings  from  all  sources  were  $1,023,832,  operating  ex- 
penses and  taxes  (including  $90,000  for  special  depreciation  including  obso- 
lescence) were  $655,546,  and  net  earnings  from  operation  were  $368,286. 
Interest  on  Georgia-Carolina  Power  Co.  1st  M.  5s  and  other  requirements 
under  the  operating  agreement  dated  July  1  1912  amounted  to  $165,670. 
Interest  on  the  two  other  bond  issues  required  $190,262.  Other  interest 
and  amortization  of  debt,  &c,  required  $10,555.  The  resultant  surplus  for 
the  year  was  $1,799. 

In  the  electric  department  earnings  increased  $50,758,  or  10.9%,  and 
expenses  (excluding  special  depreciation)  decreased  $12,193,  or  7.7%.  In 
the  railway  department  earnings  increased  $50,651,  or  11.1%,  and  expenses 
(excluding  special  depreciation)  increased  $44,155,  or  15.31%. 

War  Business. — During  1918  the  soldiers  stationed  at  Camp  Hancock 
(ranging  from  a  minimum  of  15,000  to  a  maximum  of  36,000)  caused  a 
considerable  increase  m  the  gross  earnings  of  the  railway  department. 
During  most  of  Oct.,  Nov.  and  Dec,  however,  the  camp  was  closed  on 
account  of  influenza,  soldiers  not  being  permitted  to  leave  camp  or  ride  upon 
the  cars;  furthermore,  by  order  of  the  city  Board  of  Health,  all  riding  was 
restricted  to  the  seating  capacity  of  the  cars. 

Expenses. — The  increase  of  expenses  in  the  railway  department  was  due  to 
war  conditions  which  further  raised  the  cost  of  labor  and  materials.  Needed 
maintenance  was  deferred  during  part  of  the  year.  Many  of  our  older  and 
more  efficient  employees  left  the  service  and  had  to  be  replaced  with  inex- 
perienced and  inefficient  men. 

In  view  of  the  strain  involved  in  1918  operating  conditions,  there  has  been 
included  in  operating  expenses  the  sum  of  $90,000  for  special  depreciation, 
including  obsolescence.  For  1917,  $50,000  was  similarly  reserved,  but,  in- 
stead of  being  reserved  out  of  current  earnings,  it  was  appropriated  out  of 
surplus  after  the  books  had  been  3losed  for  the  year  and  the  annual  report 
had  been  sent  out  to  stockholders. 

New  Contracts. — During  1918  contracts  were  closed  for  1,242  h.  p.  addi- 
tional to  the  connected  power  load  on  the  Savannah  River  plant.  Many 
of  the  power  contracts  closed  during  1917  were  not  connected  in  1918,  owing 
to  the  inability  of  our  customers  to  obtain  delivery  of  electrical  apparatus 
and  material,  but,  at  the  date  of  this  report,  all  have  been  connected. 

Drought  and  low  water  (exceeding  all  local  records)  during  September 
and  October  forced  us  to  cut  off  from  service  a  number  of  our  largest  users 
of  power,  and  it  is  estimated  that  our  revenue  was  reduced  on  that  accuont 
during  such  period  approximately  $12,500.  All  power  contracts  for 
secondary  power  were  automatically  changed  to  primary  power  contracts 
during  such  period. 

Returns  from  lighting  and  small  power  customers  were  satisfactory,  show- 
ing an  increase  of  258  h.  p.  in  small  motors  connected.  There  were  54  addi- 
tional houses  wired  during  the  year  for  private  individuals  and  172  houses 
with  five  lights  each  for  the  King  Cotton  Mills. 

Additions. — The  total  charges  to  construction  during  the  year  were 
$181,924,  of  which  $50,000  (applied  on  account  of  the  rolling  equipment) 
were  met  out  of  the  proceeds  of  the  Terminal  Building  property,  which  was 
disposed  of  during  the  year. 

Bonds. — Bonds  retired  in  1918  by  sinking  funds  included  $28,000  Georgia- 
Carolina  Power  Co.  1st  M.,  $14,000  Augusta  Ry.  &  Electric  Co.  1st  5s. 
$48,000  Augusta-Aiken  Ry.  &  Electric  Corp.  Sinking  Fund  5s. 

During  the  year  $125,000  Augusta-Aiken  Ry.  &  Electric  Corp.  Sinking 
Fund  5s  were  authenticated  and  deposited  in  the  corporation's  treasury. 


Business  Conditions.— General  business  in  Augusta  has  continued  to  be  of 
the  very  best,  due  to  the  patronage  of  soldiers  and  the  high  price  of  cotton. 

Relations  with  the  public  were  at  one  time  during  the  year  strained  by 
reason  of  unjust  criticism  of  street  railway  operation,  owing  to  a  misunder- 
standing of  the  company's  inability  to  secure  either  labor  or  material  under 
war  conditions.  This  feeling  has,  however,  been  largely  corrected  and  at 
the  present  time  cordial  relations  exist. 

INCOME    ACCOUNT    FOR    YEARS    ENDING    DEC.  31. 

1918.               1917.               1916.  1915. 

Gross  earns,  (all  sources) .$1,023, 832        $925,524        $838,456  $732,990 

Oper.  exp.,  incl.  taxes...     *655,546          523.100          431,721  381,255 


Net  earnings $368,286 

Int.  on  Ga.-Caro.Pow.Co. 
1st  M.  5s,  and  other  re- 
quirements under  oper- 
ating agreement  dated 
July  1   1912 $165,670 

Int.  on  Aug.  Ry.&EI.lst5s      $45,221 

Int.  on  Aug.-Aik.  Ry.  & 

Elec.  Corp.  S.  F.  5s...       145,042 

Other  interest 8,695 

Amort,  of  debt,  disc,  &c.  1,860 


$402,424        $406,735        $351,735 


Balance,  surplus. 


$1,799 


$137,500 
$45,770 

147,419 
7,832 
1,950 

$61,954 


$137,500 
$46,251 

149,241 
15,682 


$137,500 

$46,667 

151.000 
13,401 


$58,061 


$3,167 


*  Includes  $90,000  reserved  for  special  depreciation,  including  obsoles- 
cence. For  1917  a  similar  reservation  of  $50,000  was  made,  but,  instead  of 
being  reserved  out  of  current  earnings,  it  was  appropriated  out  of  surplus 
after  the  books  had  been  closed  for  the  year  and  the  annual  report  had 
been  sent  out  to  stockholders. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  S 

Property,      plants, 

franchises,  &c._ll,913,23] 
Materials  &  supp.  117,0:>2 
Accts.  &  tills  rec, 

less  reserve 109,669 

Cash 26,500 

Notes      receivable 

(discounted) 

Unamortized   debt  ■ 

discount,    &c___         12,709 

Miscellaneous 24,295 

Cash  for  sink .  fund  731 


1917. 

s 

11,729.740 
85,684 

110,847 
16,274 

600 

31,895 

33,164 

2,765 


Total 12,203,227   12,010,969 

-V.  108,  p.  2240. 


1918. 

1917. 

Liabilities — 

S 

S 

Common  stock 

2,250,000 

2,250,000 

Pref.  6%  cum 

2,250,000 

2,250,000 

Aug.-Aiken  Ry.  & 

Elec.  sk.  fd.  5s. . 

2,891,000 

2,939,000 

Augusta  Rv.  A  El. 

Co.  1st  M.5s_.. 

898,000 

912,000 

Ga  -Caro .  Po w .  Co . 

1st  s  f.  5s 

2,750,000 

2,750,000 

Bills  payable 

273,905. 

191,863 

Notes  &  accounts 

payable,  &c 

163,197 

126,397 

Reserves 

580,746 

397,590 

Surplus 

146,379 

194,118 

Total .12,203,227   12,010,969 


Lake  Erie  &  Western  RR. 

(32d  Annual  Report — Year  ended  Dec.  31  1919.) 

President  William  K.  Vanderbilt,  Jr.,  says  in  substance: 

Mileage. — The  increase  of  2.89  miles  [to  902.95  miles]  is  due  to  trackage 
rights  over  the  Toledo  Peoria  &  Western  RR.,  at  Peoria,  111. 

Funded  Debt. — This  was  decreased  during  the  year  by  the  payment  of 
annual  installment  of  the  L.  E.  &  W.  RR.  Equipment  Trust  of  1917  $110,- 
000. 

Federal  Compensation. — As  of  Dec.  27  1918,  the  company  executed  an 
agreement  with  the  Director-General  of  Railroads,  providing  fro  the  opera- 
tion, during  Federal  control,  of  the  company's  railroad  property  and  its 
leased  and  operated  lines  for  an  annual  standard  compensation  of  $1,548,- 
541  69.  As  required  by  the  Federal  Control  Act,  this  amount  was  cer- 
tified by  the  Inter-State  Commerce  Commission  as  agreeing  with  the  in- 
come reported  to  it,  subject,  however,  to  such  changes  and  corrections  as 
the  Commission  might  hereafter  determine  and  certify  to  be  requisite. 

New  Rolling  Stock — Financing. — The  Director-General  of  Railroads 
allotted  to  the  company  18  locomotives,  estimated  to  cost  $936,000.  These 
allotments  were  accepted  by  the  company,  and  of  this  equipment  15  loco- 
motives were  delivered  during  the  year.  The  equipment  is  being  con- 
structed under  contracts  between  the  Director-General  and  the  builders 
and  the  financing  of  the  cost  thereof  is  being  arranged  between  the  Direc- 
tor-General and  the  company. 

Additions,    &c. — The   increases   in   the   road   and   equipment   accounts 
during  the  year  aggregated  (net)  $1,232,699  as  follows: 
Road  expenditures  by   Federal  Manager,   $451,499,   less  miscel- 

neous  credits,  $7,876 $443,623 

Equipment — Equipment  assigned  to  the  company  by  the  U.  S.  RR. 
Administration,  $804,000,  less  value  of  equipment  retired  in  ex- 
cess of  expenditures  by  Federal  Manager  for  new  equipment  and 

additions  and  betterments,  $14,924 $789,076 

There  was  also  expended  for  improvements  on  the  Northern  Ohio  Rail- 
way the  sum  of  $8,298  22  which  was  charged  by  the  company  to  improve- 
ments on  leased  railway  property. 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 

Operations—                        1918.  1917.  1916.  1915. 

Miles  operated  Dec.  31.                903  900  900  900 

Passengers   carried 729,205  1,117,708  1,320.579  1,334,956 

Passengers  one  mile 26,545,754  34,477,290  40,118.466  39,404,793 

Rate  per  pass,  per  mile..       2.36  cts.  1.93  cts.  1.83  cts.  1.83  cts. 

Earns,  per  pass,  train  m.             $0.98  $0.78  $0.77  $0.75 

Rev.freight  (tons)  carried     6,937.486  7,223,028  6.682.412  5.785,464 

Rev.  fr't  (tons)  1  mile.1,002.829, 739  1082154,796  922,608.056  765.454,861 

Rate  per  ton  per  mile 0.82  cts.  0.65  cts.  0.682  cts.  0.682  cts. 

Earns  per  fr't  train  mile.             $4.04  $3.09  $2.92  $2.62 

Earns,  per  mile  of  road..         $10,348  $9,025  $8,227  $6,933 

Av.  train-load  (rev.)  tons          491.34  474.15  428.06  384.45 

FEDERAL  INCOME  ACCOUNT  FOR  1918   COMPARED    WITH  COM- 
PANY'S REPORT  FOR  PREVIOUS  CALENDAR  YEARS. 
Earnings—  1918.  1917.  1916.  1915. 

Freight $8,252,429     $7,061,114     $6,294,928     $5,218,532 

Passenger 626,336  665,349  735,663  720.109 

Mail,  express  and  miscel.         307,580  287,595  296.097  260.634 

Other  than  transports.  _         157,560  108,838  77.496  40,372 

Total  oper.  revenue..  $9,343,905  $8,122,895  $7,404,184  $6,239,647 

Expenses — 

Maint.  way  &  structures  $1,275,217  $810,564  $748,524  $781. /82 

Maiut.  of  equipment...     2,436,194  1,404,732  1,219.761  1,198,005 

Traffic  expenses 146,976  179.983  165.024  117.(89 

Transportation  expenses     4,331,306  3,285.176  2.403,736  2,235.389 

General  expenses 250,320  191,077  152,223  149,981 


$4,512,946 

(72.33) 

$1,726,701 

281,460 


Total  expenses $8,440,012  $5,871,532  $4,689,268 

Per  cent  exp.  to  earnings          (90.33)  (72.28)  (63.33) 

Non-operating  revenue.      $903,893  $2,251,363  $2,714,916 

Taxes  accrued.  &c 341,553  397.587  303.956 

Operating  income $562,340  $1,853,777  $2,410,960     $1,445,241 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.               1915. 

Operating  income $1,853,777  $2,410,960     $1,445,241 

Compensation  accrued..  $1,548,542        -----;-; 

Rents,  interest,  &c 60,881  136.681  126.438           126,562 


Gross  corp.  income 

$1,609,423 

$1,990,458 

Rent  leased  roads 

$125,000 

$125,000 

Hire  of  equipment,  &c_. 

492.142 

588.300 

591.325 

93,433 

48.398 

War  taxes  accrued 

51,352 

15.424 

Rev.    and    exps.    applic. 

239,625 
$1,113,134 

Total  deductions 

$1,256,865 

Balance,  surplus 

$496,289 

$733,593 

$2,537,398 

$125,000 

278.313 

543.750 

70.368 


$1,017,431 
$1,519,967 


$1,571,803 

$  125,000 

288.929 

543.750 

97,574 


$1,055,253 
$516,550 
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Assets — 
Road  &  equipm't.39 
Invest.  In  afftl.  cos. 
Other  Investments 

Cash 

Special  deposits 

Mat']  &  supplies..   1 
Agts.  &  conductors 

&  oth.  accts.  rec. 

Miscellaneous 

Other   defd   debit 

Items 

Com  pen.  due  from 

U.S.  Govt 1 

U.  S.  Govt.  acct..  1 


BALANCE  SHEET  DEC.  31. 

1918. 

Liabilities —  $ 

Common  stock. ..11, 840,000 
Preferred  stock...  11, 840,000 

Funded  debt 11,865,000 

Loans  &  bills  pay.        

Accounts  &  wages.  252,863 
Misc.  accts.  pay..  6,570 

Matured  interest.  333,850 
Acer. int. ,taxes,&c.  59,480 
Non-neg.  debt  ...  1,120,839 
U.  S.  Govt.  acct..  2,735,909 
Unadj . ,  &c . ,  accts .  988 ,310 
Deprec'n  (equip.).  427,911 
Add.  to  prop.  thro. 

inc.  and  surp 412,540 

Profit  and  loss a2 ,629,199 


191S. 

1917. 

s 

S 

937,781 

3S.724.444 

289,312 

288,822 

29,231 

17,281 

3.431 

656,196 

39,700 

26.750 

014,862 

997,894 

24,374 

492,100 

27,060 

431,037 

78,299 

2,408 

478,542 

5S9.278 

1917. 

S 

11,840,000 

11,840,000 

11,975,000 

800,000 

1,110,037 

411,033 

293,700 

333,434 


431,686 

410,507 
2,191,536 


Total 44.512,470  41,636,933        Total 44,512,470  41,636,933 


a  After  deducting  unaccrued  depreciation,  &c.  aggregating  $58,627 
(net).— V.   108.   p.   2433. 

American  Malt  &  Grain  Co. 

(Statement  to  the  New  York  Stock  Exchange.) 
This  company,  which  recently  purchased  the  assets  of  the 
American  Malting  Co.,  as  of  July  9  made  a  statement  to 
the  New  York  Stock  Exchange  in  connection  with  the  listing 
of  55,000  shares  of  capital  stock.  This  statement  describ- 
ing fully  the  organization  of  the  company  and  capacity,  &c, 
of  its  several  plants  will  be  found  on  subsequent  pages  of 
this  issue.  Embraced  therein  are  also  shown  the  balance 
sheet  of  the  new  company  and  the  balance  sheet,  earnings, 
&c,  of  the  old  American  Malting  Co.— V.  109,  p.  372. 

Marland  Refining  Co.,  Ponca  City,  Okla. 

(President's  Address  Special  Meeting  Stockholders ,  May  3  '19.) 
The  financial  statement  recently  made  to  the  Pittsburgh 

Stock  Exchange,  including  many  particulars  as  to  acreage 

owned,  oil  production,  &c,  is  given  in  full  under  "Reports 

and  Documents"  on  a  following  page. 

President   E.    W.  Marland,    at    the    special   meeting   of 

stockholders  held  in  Ponca  City,  Okla.,  on  May  3,  said  in 

substance: 

History. — The  Marland  Oil  Co.  was  organized  in  Dec.  1916  and  acquired 
Taluable  oil  and  gas  properties.  This  company,  together  with  the  101 
Ranch  Oil  Co.,  the  owner  of  many  valuable  leases  and  wells  in  the  Ponca 
field,  was  absorbed  by  Marland  Refining  Co.  in  April   1917. 

Marland  Refining  Co.  at  that  time  had  a  capitalization  of  $2,500,000. 
This  capital  was  increased  in  Feb.  1918  to  $10,000,000,  and  at  the  present 
time  all  of  the  shares  represented  by  that  capitalization  are  either  out- 
standing or  are  set  aside  for  the  payment  for  properties  under  option. 

Dividends. — Since  organization  Marland  Refining  Co.  has  paid  seven  divi- 
dends of  2 34  %  In  cash  to  stockholders,  and  three  stock  dividends  amounting 
to  60%. 

Plants. — Our  refinery  at  Ponca  City  has  a  present  capacity  of  about  3,000 
bbls.  per  day  of  crude  oil.  It  is  operated  wholly  as  a  skimming  plant  at 
this  time,  and  manufactures  gasoline,  benzine,  kerosene  and  gas  oils  from 
the  crude  petroleum  produced  in  the  Ponca  field.  The  residuum  is  being 
stored  by  us  for  manufacture  into  lubricating  oils,  waxes  and  fuel  upon  the 
completion  of  the  lube  plant. 

Our  casinghead  plant  No.  1  is  located  in  the  Ponca  field  near  our  refinery 
and  has  a  capacity  of  about  10,000  gals,  of  blended  gasoline  per  day. 
Our  casinghead  plant  No.  2  in  the  Newklrk  field  has  a  capacity  of  about 
4,000  gais.  of  blended  gasoline  per  day.  Casinghead  plant  No.  3,  whicb  we 
own  in  equal  partnership  with  another  refining  company,  is  located  in  the 
Garber  field  and  manufactures  gasoline  from  the  gas  saved  from  our  oil 
wells  in  that  field. 

Crude  Oil — Natural  Gas. — The  raw  materials  used  in  these  four  plants  are 
produced  from  our  own  leases  and  properties.  Our  oil  production  is  growing 
so  rapidly  and  promises  such  volume  and  stability  in  the  future,  that  good 
business  judgment  dictates  the  immediate  increase  of  our  plant  capacity. 

Our  production,  shared  to  some  extent  with  our  partners  and  royalty 
owners,  comes  from  a  number  of  different  fields  separated  from  each  other 
by  scores  of  miles,  including:  (a)  From  57  wells  in  the  Ponca  field  producing 
in  four  different  sands;  (6)  from  over  20  wells  in  the  Quay  field  in  the  Bartles- 
ville  sand;  (c)  from  over  20  wells  in  four  different  sands  in  the  Garber  field; 
(d)  from  22  wells  in  two  different  sands  in  the  Mervine  field.  The  produc- 
tiveness and  life  of  these  fields  and  sands  are  in  no  way  dependent  upon 
one  another. 

Your  company  owns  or  controls  leases  on  approximately  65,000  acres. 
Only  a  small  proportion  of  your  holdings  has  as  yet  been  developed. 

Wells. — Of  the  wells  drilled  by  us  last  year,  83%  were  paying  producing 
wells  and  only  17%  were  failures.  During  the  first  three  months  of  this 
year  86%  were  paying  producing  wells  and  only  14%  were  failures.  We 
are  drilling  at  this  time  on  our  own  properties  and  properties  owned  in 
partnership  with  others,  44  wells. 

Plans. — It  is  our  intention  when  the  increase  in  our  capitalization,  to 
increase  the  crude  capacity  of  our  Ponca  refinery,  to  build  in  conjunction 
with  that  refinery,  a  cracking  plant  and  a  lube  plant,  to  increase  the  capacity 
and  number  of  our  casinghead  gasoline  plants,  and  also  to  increase  our 
marketing  facilities,  by  installing  tank  wagons  and  filling  stations,  at  points 
in  the  Middle  West  which  we  can  reach  with  freight  rates  more  favorable 
to  us  than  to  the  more  distant  refineries. 

Your  company  is  at  present  selling  a  great  deal  of  crude  oil  to  refineries, 
and  also  paying  large  sums  as  commissions  to  jobbers  and  brokers,  sums 
which  can   be  largely  saved  by  doing  our  own  marketing. 

We  estimate  that  we  shall  need  for  the  consummation  of  our  plans 
approximately  $5,000,000. 

Stock  Dividend. — It  is  the  further  intention  of  your  directors,  with  your 
approval,  to  declare  a  stock  dividend  to  all  shareholders  of  record  June  30 
1919,  amounting  to  25%  of  the  stock  then  standing  in  their  names,  and  to 
declare  a  cash  dividend  of  234%  on  the  shares  outstanding  on  that  date. 

Valuation. — In  my  report  to  you  in  January,  I  estimated  the  value  of  our 
Ponca  field  property  at  $3,000,000;  our  Newkirk  field  property  at  $2,000,- 
000;  our  Garber  interest  at  $1,000,000;  and  our  Quay  interest  at  $2,500,000. 
Since  that  time  there  can  be  no  doubt  that  the  value  of  these  properties  has 
increased  enormously. 

The  discovery  of  the  deep  sand  in  Ponca  field  where  we  have  thousands 
of  acres  surrounding  the  Discovery  well,  has  at  least  doubled  the  value  of 
that  property.  This  well  was  drilled  in  January  and  is  still  producing  an 
average  of  225  bbls.  daily.  The  oil  from  the  well  is  of  particularly  high 
quality,  and  as  a  result,  has  increased  the  output  of  our  refinery  consider- 
ably. [A  press  dispatch  on  July  27  reports  the  bringing  in  of  the  fourth 
well  in  a  month  in  the  South  Ponca  field,  this  well  making  5,300  bbls.] 

In  the  Mervine  field  the  value  of  our  leases  has  at  least  doubled  by  recent 
developments;  in  addition  to  the  1,000-ft.  sand  and  3,100-ft.  sand  which 
were  previously  producing,  production  has  been  found  in  a  sand  at  1 ,500  ft., 
and  also  in  a  sand  at  1,800  ft. 

It  is  my  estimate  that  the  value  of  the  oil-producing  properties  and 
acreage  owned  by  your  company  to-day  is  not  less  than  $15,000,000.  The 
value  of  your  present  refinery,  casinghead  plants,  tank  cars  and  material  in 
your  warehouse  and  yards  cannot  reasonably  be  placed  at  less  than  $2,500,- 
000.  If  to  these  amounts  we  add  the  $5,000,000  from  the  sale  of  our 
1,000,000  new  shares,  we  have  a  total  of  $22,500,000,  which  I  believe  will 
be  a  conservative  estimate  of  the  value  of  your  assets  after  the  new  shares 
are  issued.  [As  a  matter  of  fact,  $7,325,000  of  the  new  stock  has  been  sold 
at  par,  raising  the  total  estimated  valuation  to  $24,825,000. — Ed.) 

Financial  Condition  March  31  Last. — You  have  no  bonded  debt  and  no  note 
indebtedness  except  for  tank  cars  and  payments  on  Osage  property,  and  a 
few  small  current  accounts.  Your  current  quick  assets  exceed  your  current 
ha     lities  by  $760,000. 

The  earnings  for  the  first  quarter  of  this  year  were  in  excess  of  5%  on 
the  entire  amount  of  your  authorized  capital  stock,  or  at  the  rate  of  20% 
per  annum. 


[Increase  of  Capitalization  from  $10,000,000  to  $25,000,000,  Par  $5  Each. — 
iorTnrm11,?™6?.?  v°*ed  to  increase  the  capital  stock  from  $10,000,000  to 
820.000,000.  the  shareholders  of  record  May  15  purchased  at  par  $7  325  000 
of  the  new  stock  and  a  further  $4,444,176  was  issued  July  15  as  a  stock 
dividend  of  25%  to  holders  of  record  on  June  30  1919,  making  the  total 
outstanding  stock  $22,220,871.  See  full  particulars  under  "Reports  and 
uocuments     on  a  subsequent  page  of  this  issue. — Ed.) — V.  108,  p.  1940. 

Famous  Players-Lasky  Corporation,  New  York. 

(Financial  Statement  May  10  1919— Earnings  and  Bal.  Sheet.) 
The  extended  report  to  the  New  York  Stock  Exchange, 
dated  May  10  1919,  will  be  found  under  the  heading,  "Re- 
ports and  Documents,"  on  a  following  page.— V.  109,  p.  375. 

United   States   Steel   Corporation 

(Results  for  the  Quarter  Ending  June  30  1919) 
The  results  of  the  operations  for  the  quarter  ended  June 
30  1919,  shown  below,  were  given  out  on  Tuesday  following 
the  regular  meeting  of  the  directors.  As  for  the  last  preced- 
ing quarter,  the  official  statement  does  not  itemize  reserves 
set  aside  for  Federal  taxes. 

The  extra  dividend  on  the  common  stock  omitted  three 
months  ago  was  again  omitted  by  the  board,  but  the  regular 
quarterly  dividends  of  1%%  on  the  preferred  and  l%% 
on  the  common  stock  were  declared,  the  former  payable 
Aug.  30  on  stock  of  record  Aug.  4  and  the  latter  payable 
Sept.  29  on  stock  of  record  Aug.  29. 

After  the  meeting  July  29  Judge  Elbert  H.  Gary, 
Chairman  of  the  Board,  said  that  the  domestic  situation  was 
good;' that  the  export  situation  was  fair  and  improving,  and 
that  the  uncertainty  of  the  foreign  exchange  market  as  a 
problem  in  connection  with  exports  would  be  solved  by 
intelligent  consideration  of  the  factors. 

RESULTS  FOR   QUARTERS  ENDING   JUNE  30. 

1919.  1918.  1917.  1916. 

$  $  U!  S 

Net  earnings  (see  note)x.  34,331,301     62,557,391     90,579,204     81,126,048 

Sink,    funds    on    bonds   of 
sub.  cos.  deprec.  &  ex- 

traorreplace't  funds.  9.031,448  8,277.311  14,347,399  8,071,848 
Interest  in   U.   S.    Steel  »•»»»» 

Corporation  bonds...     5,141,204       5,236,083       5,326,907       5,412  962 

sffi^^u?!!^    215,615     238-250     224-610     161-000 

Corp.  bonds 1,975,747       1,880,597       1,806,752       1,673,978 

Total  deductions 16,364,014  15,632,241  21,705,668     15,419.788 

Balance 17,967,287  46,925,150  68,873,536     65  706  260 

Div.  onpref.stk.(l^%)  6,304,919  6,304,919  6  304  919       6  304  919 

Div.  on  com.  stk.. *6,353,781  *21,602,856  *21,602,856  *11,436!806 

Surplus  for  quarter 5,308,587     19,017,375     40,965.761     47  964  535- 

*lX%in  1919;  4M%  in  1918  and  1917;  234%  in  1916  .  *',5,M,M* 

x  Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  afte- 

deducting    all  expenses  incident  to  operations,  comprising  those  for  ordin' 

ary  repairs  and  maintenance  of  plants  and  interest  on  bonds  of  the  sub  cos  > 

Also  in  both  quarters  in  1918  and  1919  allowances  were  made  for  taxes 
prior  to  stating  the  earnings,  including  estimated  war  income  and  excess 
profits  taxes.  As  said  above  the  amount  of  the  tax  allowances  for  1919  is 
not  stated  in  the  official  report,  the  circular  merely  referring  to  "allowances 
for  estimated  proportion  of  extraordinary  costs,  resulting  from  war  require- 
ments and  conditions,  of  facilities  installed  and  of  inventories  of  materials 
on  hand,  also  estimated  taxes  (including  Federal  income  and  war  excess 
profits  taxes)." 

In  1918  the  allowance  for  war  income  and  excess  profits  taxes  for  the  first 
quarter  amounted  to  $31,585,198  and  for  the  2nd  quarter  to  $90  716  250 
This  last-mentioned  allowance  included  $58,716,250  for  that  quarter  on 
basis  of  existing  tax  laws,  and  $32,000,000  for  account  of  additional  taxes 
which  might  be  chargeable  for  first  six  months  under  legislation  then  pend- 
ing. 

NET  EARNS.  FROM  OPERATIONS  FOR  HALF-YEAR  END.  JUNE  30v 

1919.               1918.  1917.  1916. 

*Net  Earnings —                     $                      $  $  % 

January 12,240,167  13.176.237  36,074,425  18,794  912 

February 11,883.027  17,313,883  33,416.171  19  196  396 

March 9.390,190  26.471,304  43.630;422  22:722!316 

Total  (first  quarter)..  33,513.384  56,961,424  113,121,018  60  713  624 

April 11,027,393  20.644.982     28,521.091  25  423:676 

May 10.932,559  21,494,204     30,773.551  27  554  899 

June 12,371,349  20,418,205     31,284:562  28:147:473 

Total  second  quarter.  34,331,301  62,557,391  90,579,204  81  126  048 
Total  half-year 67,844,685  119.518,815  203,700,222  14l!839,'672 

*After  deducting  interest  on  subsidiary  cos'  bonds  outstanding   viz  ■ 
1919.  1918.  1917.  19i'6. 

January.. $738,506        $726,892        $745,853        $805,462 

February 738,449  724,867  745,522  796  408 

March 738,988  724,848  746,977  795  226 

April 732.882  739,069  744.648  792  541 

May 731,578  762,202  742,835  790  558 

June 724,580  762,859  742,738  791,918 

INCOME  ACCOUNT  FOR  HALF-YEAR  ENDING  JUNE  30 

1919.  1918.  1917.  1916. 

Total    net    earmngs   for          $  $  $  « 

half-year -  67.844,685  119.518.815  203.700,222  141,839,672' 

Deduct — 

For  sinking  fund,  depre- 
ciation and  reserve  fd.  21,646,150  18,669,515  25,944,975  19.240  891 

Interest 10.319,002  10,507.373  10.687,730  10.857.649 

Prem.  on  bds.  redeemed.         431,230  476,500  449,225  522,000 

Total  deductions 32,396,382  29,653.388     37.081,930     30,620,540 

Balance 35,448,303  89,865,427  166,618,292  111,219.132 

Dividend  on  Stocks — 

Preferred  (334 %)- 12.609,838  12,609,838     12,609,838     12,609,838 

Common 12,707,562  43,205,712     43,205,712     17,790,587 

Rate  of  per  cent (.2)4%)  (834%)  (834%)  (334%) 

Total  dividends 25.317,400     55,815,550     55,815,550     30.400.425 

Balance,  surplus 10,130,903     34,049,877  110,802,742     80,818,707 

Unfilled  orders  on  hand  June  30  1919  amounted  to  4,892,855  tons  against 
8,918.866  tons,  June  30  1918.— V.  109,  p.  180. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines. 
(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Alexander  R.  Nicol,  N.  Y.,  July  26  1919,  wrote  in 
substance: 

Revaluation. — Realizing  that  the  book  value  of  your  fleet  of  ships  did  not 
adequately  represent  the  replacement  value,  Frank  S.  Martin,  appraiser 
of  marine  equipment,  was  employed  during  the  past  year  to  re-value  all 
of  your  ships,  and  the  book  value  now  set  up  reflects  this  appraisal,  although 
the  total' amount  shown  is  in  the  aggregate  $35  per  deadweight  ton  less 
than  Mr.  Martin  has  certified  at  which  the  ships  could  be  replaced.  The 
excess  of  the  appraisal  over  the  previous  book  value  has  been  used  to  reduce 
the  value  of  that  intangible  asset  shown  as  good-will.  The  ships  are  now 
insured  for  approximately  their  book  value. 
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Operations. — During  1918  all  of  your  operating  steamship  companies 
were  practically  working  under  Government  control,  and  loyally  endeavored 
to  meet  all  the  requirements  and  conditions  requested,  although  at  a  con- 
siderable financial  Joss. 

Wo  Compensation  Received  from  V.  S.  Government. — On  April  13  1918 
t  lie  Government  took  possession  of  the  Clyde,  Mallory  and  Southern  Steam- 
ship companies  for  war  purposes,  and  until  Dec.  5  1918  these  coastwise 
lines  were  operated  by  the  Director-General  of  Railroads.  Not  a  dollar 
of  compensation,  however,  has  as  yet  been  received,  so  that  any  amounts 
which  may  be  due  from  the  Kailroad  Administration  for  the  use  of  these 
three  coastwise  lines,  for  a  period  of  over  7}4  months,  do  not  appear  in  the 
income  account  for  the  year,  although  the  interest,  rental  and  depreciation 
charges  have  been  included  for  the  entire  year. 

k  Neither  have  the  commissions  due  from  the  Shipping  Board  for  the 
operation  of  its  ships  during  the  past  year  been  included  to  the  income 
account,  as  the  amount  of  these  commissions  has  not  even  at  this  late  date 
been  determined.  All  expenses,  however,  have  been  paid  or  charged  in 
the  accounts. 

Extraordinary  Depreciation  Charge. — Owing  to  the  abnormal  conditions 
caused  by  the  war,  and  to  the  extraordinary  and  constant  strain  which  the 
ships  of  the  several  companies,  while  in  Government  operation,  have  had 
to  undergo,  to  the  excessive  cost  of  repairs,  and  to  high  replacement, 
obsolescence  and  deferred  maintenance  charges,  your  directors,  in  order 
to  preserve  the  permanency  of  and  to  hold  intact  your  capital  investment, 
have,  during  the  year  1918,  set  up  a  much  higher  depreciation  reserve 
than  in  former  years. 

Results — Dividends. — Ail  of  these  items  are  reflected  in  the  smaller  net 
income  account  shown  for  the  year.  Out  of  the  earnings,  four  quarterly 
dividends,  aggregating  5%  of  the  par  value  on  the  outstanding  Preferred 
stock,  and  two  semi-annual  dividends,  aggregating  10%  on  the  outstand- 
ing Common  stock,  were  paid  during  the  year. 

Vessels  Lost,  Commandeered  and  Built  Since  August  1914. — During  the 
calendar  year  1918  steamships  "Carolina"  and  "Berwind,"  owned  by  New 
York  &  Porto  Rico  SS.  Co.,  and  steamship  "San  Saba,"  owned  by  Mallory 
SS.  Co.,  were  lost  through  operation  of  war,  and  steamship  "Onondaga," 
owned  by  Clyde  SS.  Co.,  through  a  marine  disaster. 

The  U.  S.  Government  has  paid  the  New  York  &  Porto  Rico  SS.  Co. 
$475,000  for  steamship  "Berwind"  and  has  awarded  $1,250,000  for  steam- 
ship "Carolina,"  but  this  latter  offer  has  been  declined  as  in  the  judgment 
of  your  directors  it  does  not  reflect  the  true  value  of  the  ship.  No  award 
has  yet  been  made  for  steamships  "San  Saba"  or  "Onondaga,"  neither 
has  any  settlement  yet  been  effected  with  the  United  States  Government 
for  steamships  "Siboney,"  "Orizaba,"  "Agwidale"  and  "Agwistar,"  all 
of  which  ships,  or  contracts  for  same,  were  commandeered  by  the  Govern- 
ment early  in  the  war. 

Since  the  war  started  in  August  1914  your  companies  have  lost,  through 
the  operation  of  war  or  marine  disaster,  or  have  sold,  16  ships  of  59,029 
tons,  and  have  built  16  ships  of  60,313  tons,  so  that  the  net  gain  in  tonnage 
to-day  amounts  to  1,284  tons.  This  does  not  include  the  above-mentioned 
four  ships  commandeered  by  the  Government  while  under  construction,  nor 
does  it  include  the  Mexican  Navigation  Co.  ships  which  were  both  acquired 
and  sold  during  the  period  of  the  war. 

"^Present  Operations. — Of  the  ships  now  owned  by  the  Clyde,  Mallory  and 
Southern  Steamship  companies,  or  chartered  from  your  corporation  to  said 
companies,  only  15  are  now  being  operated  by  these  lines  in  strictly  coast- 
wise business,  which  has  not  been  profitable  for  several  years,  owing  to 
low  rates  and  constantly  increasing  expenses.  The  remaining  ships  of 
these  lines  are  engaged  in  foreign  trade  which  is  much  more  profitable. 
In  addition  to  the  69  ships  owned  by  your  companies,  6  other  ships  are 
now  chartered  and  operated  for  your  account,  while  59  ships,  owned  by 
the  Shipping  Board,  are  operated  for  account  of  the  Shipping  Board  on  a 
commission  basis. 

Oil  Interests  Acquired — Atlantic  Gulf  Oil  Corporation. — In  order  to  furnish 
fuel  oil  for  such  of  your  ships  as  may  now  or  hereafter  be  fitted  to  burn 
oil,  also  to  furnish  cargo,  your  directors  in  February  of  this  year  acquired 
from  the  Tepetate  Oil  Co.  a  controlling  interest  in  certain  very  valuable 
oil  properties  in  the  Southern  District  of  the  Tampico  field  in  Mexico,  on 
which  are  now  located  three  large  wells,  and  a  fourth  well  is  now  being 
drilled.  Three  Mexican  corporations,  known  as  Agwi  Oil  Co.,  Agwi  Pipe 
Line  Co.  and  Agwi  Refining  Co.,  have  been  formed  to  acquire  title  to  the 
leases  and  real  estate,  including  a  concession  for  a  pipe  line  from  the  wells 
to  seaboard,  and  a  terminal  site. 

All  of  the  shares  of  these  three  Mexican  companies  are  in  turn  owned  by 
Atlantic   Gulf  Oil  Corp.,   organized   under  the  laws  of  Virginia,   with  a 

? aid-up  capital  of  $20,000,000,  of  which  your  company  to-day  owns  $10,- 
50,000  par  value.  The  Atlantic  Gulf  Oil  Corp.  has  authorized  an  issue 
•f  $10,000,000  1st  M.  6%  10-year  Sinking  Fund  Gold  bonds,  all  secured 
by  a  pledge  of  the  capital  stocks  of  the  three  subsidiary  companies,  of  which 
bonds  $5,000,000  par  value  will  shortly  be  certified  and  placed  in  the 
treasury  of  the  company,  and  to  provide  funds  to  build  a  45-mile  8  and  10 
inch  pipe  line,  together  with  necessary  pumping  stations,  storage  tanks, 
topping  plant,  terminals,  &c,  the  Atlantic,  Gulf  &  West  Indies  Steamship 
Lines  has  agreed  to  purchase  these  treasury  bonds  as  and  when  needed. 
The  mortgage  provides  for  a  10%  per  annum  sinking  fund. 

Of  the  total  authorized  $2,500,000  2d  M.  6%  income  bonds,  all  have  been 
issued  and  delivered  to  the  Tepetate  Oil  Co.,  and  $1,000,000  of  these  bonds 
have  been  purchased  by  the  Atlantic,  Gulf  &  West  Indies  Steamship  Lines 
at  par  and  int.  The  pipe  line  is  now  in  process  of  construction,  and  it  is 
expected  that  the  company  will  be  able  to  deliver  45,000  barrels  por  day 
•f  crude  oil  at  its  terminal  by  Jan.  1  next. 

Financial  Status. — The  financial  position  of  your  company,  as  indicated 
in  the  balance  sheet,  is  extremely  gratifying.  Among  the  current  assets 
in  the  treasuries  of  your  companies  at  this  date  are  $11,443,100  Liberty 
bonds,  and  $500,000  Dominion  of  Canada  2-year  Notes,  due  Aug.  1  next. 
In  addition,  $8,666,150  Liberty  bonds  are  held  by  the  trustees  under  the 
subsidiary  companies'  mortgages,  or  otherwise. 

Outlook. — The  future  of  the  business  will  be  largely  influenced  by  the 
general  conditions  during  the  period  of  reconstruction,  both  at  home  and 
abroad,  and  your  directors  look  forward  with  confidence  to  the  development 
of  your  company  in  various  directions. 

WNs6UDA~TED~INCdlilE~ACCO  UN  T~FOR~YEARY1eNDED~DEC\''3T. 

~[Incl.  Clyde  SS.  Co..  Mallory  SS.  Co.,  N.  Y.  &  Cuba  Mail  SS.  Co., 
Oompania  Cubana  de  Navegacion,  N.  Y.  &  Porto  Rico  SS.  Co.  of  Maine. 
U.  S.  &  Porto  Rico  Nav.  Co.,  N.  Y.  &  Porto  Rico  SS.  Co.  of  N.  Y.,  South- 
ern SS.  Co.,  International  Shipping  Corp.,  Jacksonville  Lighterage  Co., 
Tampa  Towing  &  Lighterage  Co.,  Clyde  SS.  Term.  Co.,  Carolina  Term. 
Co.,  San  Antonio  Docking  Co.,  San  Antonio  Co.,  Santiago  Term.  Co., 
Santiago  Warehouse  Co.  and  Wilmington  Term.  Co.) 

1918.  1917.  1916. 

Operating  revenues $26,633,550  $48,212,055  $35,175,970 

Deduct— Maintenance,  incl.  deprec'n.  $9,576,594     $5,227,323     $3,113,620 

Traffic 317,475  726.938  655.829 

Transportation. 4,881.950     16.670.141     15.451,089 

General... 1,795.887       3,447,964       1,893,080 

Charter 5,291,526       6,538,616       3.460,808 

Taxes. _.         118.654  463,440  120,292 

War  and  excess  profits  taxes  (esti- 
mated and  reserved) 750.000       5.400.000 

Total  deductions $22,732,086  $38,474,422  $24,694,719 

Net  operating  income $3,901,463     $9,737,633  $10,481,251 

Other  income 882,867       2.138.143  284.352 

Gross  income. $4,784,331  $11,875,776  $10,765,603 

Bond  and  note  interest,  &c $1,300,394  $1,347,737  $1,409,784 

Additional  depreciation 237,649 

Rentals.  &c 773,950  880,527  883,503 

Total  deductions $2,074,344     $2,228,263  $2,530,936 

Net  income $2,709,987     $9,647,513  $8,234,667 

Previous  surplus $22,535,704  $14,676,089  $6,708,553 

Sundry  credits... deb. 763, 672          623,502  1,279,420 

Total $24,482,020  $24,947,104  $16,222,640 

Preferred  dividends  (5%) -      $687,145        $733,533        $718,995 

Common   dividends. (10%)1,496,340  (10)1.496,340     (5)748,170 

do     for  Red  Cross. (1)149.634        

Divs.  on  sub.  cos.'  stock  not  held  by 

Atlantic  Gulf  &  West  Indies  SS.  Co.  4,236  31,893  49.386 

Total  surplus  Dec.  31 $22,294,299  $22,535,704  $14,676,089 


CAPITALIZATION—ATLANTIC  GULF  &   WEST  INDIES 
AND  SUB.  COS.— DECEMBER  31   1918. 


Authorized. 


Issued. 


Capital  Stock — 
A.  G.  &  W.  I.  SS.  Lines: 

Preferred $20,000,000  $20,000,000 


Common 20,000,000 

Clyde  SS.  Co 7,000,000 

Mallory  SS .  Co 7 ,000 ,000 

Comp  Cubana  de  Nav..     2,000,000 

do  Mexicana  do  ..  1,125.000 
N.Y.&  Cuba  Mail  SS. Co  10,000,000 
N.Y.&  Porto  Rico  SS.Co  5,000,000 
Miscellaneous. 1,148,000 


Total 

Bonded  Debt — 

a:g.&w.i.ss.l's. 

Clyde  SS.Co 

Mallory  SS.  Co... 
N.Y.&CubaM.SS. 
N.Y.&P.  R.  SS.. 
U.  S.&P.  R.Nav 
Carolina  Term. Co, 
ClydeSS.Term.Co, 
San  Antonio  Co.. 


20,000,000 
7,000,000 
7,000,000 
1,287.500 
1,125,000 

10,000,000 

4,000,000 

878,000 


Owned. 

$6,257,100 
5,036,600 
6,955,550 
6,999,750 
1,287.500 

852,250 
9,947,050 
4,000,000 

779,700 


SS.  LINES 
Outstanding . 

$13,742,900 

14,963,400 

44,450 

250 


272,750 
52,950 

"98,366 


$73,273,000  $71 

Authorized.      Issued. 


290,500  $42,115,500  $29,175,000 
Canceled.       Owned.      Oulstand'g 


15.000,000 

6,000,000 

6,000,000 

12.000.000 

5,000,000 

3,000.000 

1,000,000 

700,000 

250.000 


13,000,000 

5,793,000 

4,991,000 

10,826,000 

2,968,000 

1,946,000 

700.000 

635,000 

100,000 


2,096,000 
1,743,000 
4,408,000 
1,373,000 
1,761,000 
100,000 
140,000 


1,951.500 

418,000 

407,000 

715,000 

288,000 

88,000 

97.000 

8,000 

100,000 


11,048,500 

3,279,000 

2,841,000 

5,703,000 

1,307,000 

97,000 

503,000 

487,000 


Total 48,950,000  40,959,000  11,621,000  4,072,500  25,265,500 


CONSOL.    BALANCE 

1918. 
Assets —  $ 

Marine  eq.,  incl. 
pay'ts  account 
ships  under 
construction.. 

Term.  prop,  and 
equip.,  equities 
in  term'l,  &c. 

Cash  held  by  tr* 

alnvestments  .. 

Good-will,  fran- 
chises, &c 

Inventories 

Acc'ts  receivable 

Agents'  balances 

Interline  fgt.bals 

Ships'  accid.,&c. 

Claims  in  susp.b 

Unexpired  insur. 

Prepaid  rents 

Mkt.stks.&bds 

Cash  for  coupons 

Cash  for  pref.div 

Cash  on  hand,&c 

Open  voyage  ac- 
counts, &c 


SHEET   DEC 
1917. 


42,753,457  24,499,562 


3,f>56, 
8,240, 
1,995, 

12,040, 

281. 

24,767, 

2,256 

61 

1,493 

177 

780 

43, 

12,360 

502 

171 

8,036 


177 
348 

886 

016 
235 
625 
530 
654 
349 
70S 
192 
632 
421 
338 
786 
238 


3,570,996 
5,728,218 
2,070,533 

41,704,991 
210,106 

5,234.337 

1,718,912 
174,280 
800,091 
196,318 
325,859 
34,257 

6,142,230 
514,975 
171,786 

8,239,920 


1,197,455       1,469,680 


31    (SEE   COMPANIES 
1918. 

Liabilities —  S 

Common  stock.c  14,963,400 
Preferred  stock  d  13,742.900 
Stocks  of  sub. cos 

not    hel  1     by 

Atl.G.&W.I  195,950 
Coll.  trust  bds.e  11,048,500 
1st  5s  of  sub.cos.fl4, 120,000 
U.S.&PortoRico 

Nav.Co.bds..  97,000 

Acc'ts  payable..  28,474,981 
Interline  fgt.bals  349,988 
Unearn    passage 

money,  &c...  64,223 

Accrued  interest  582,113 
Pref.  dividends.         171, 7S6 

Common  div 748,170 

Open  voyage  ac- 
counts, &C...     4,689,962 
Deprec'n  reserve     2,161,994 
Replac.&  marine 

equip,  reserve 
Res  .for  war&exc. 

prof,  tax  (est.)  750,000 
Sundry  reserves.  1,5S9,162 
Profit  and  loss. .   22,294,299 


ABOVE). 

1917. 

$ 

14,963,400 

13,742,900 


195,950 
11,174,000 
14,449,000 

98,000 

3,642,152 

193,810 

92,627 
592,050 
171,786 
748,170 

4,151,064 
5,896,255 


4,771,620       3,745,943 


5,400,000 

1,044,241 

22.535,704 


Total 120,816.048   102,837.052      Total 120,S16,048  102,837,052 


*  Includes  Liberty  bonds  held  by  trustee,  a  Investments  pledged  under 
the  mortgage  and  other  securities,  b  Stated  after  deducting  reserves, 
c  After  deducting  $5,036,600  pref.  stock  held  in  treasury,  d  After  deduct- 
ing $6,257,100  common  stock  in  treasury,  e  Authorized  $15,000,000, 
issued  $13,000,000;  in  treasury,  $1,951,500:  balance,  $11,018,500.  f  Auth- 
orized, $30,950,000.  issued,  $26,013,000,  less  $9,860,000  bonds  retired  by 
sinking  fund  or  canceled  and  $2,033,000  in  treasury  and  in  hands  of  trustee: 
balance  as  above.  $14,120,000. — V.  108,  p.  2243. 

Virginia-Carolina  Chemical  Co. 

(24th  Annual  Statement — Year  ended  May  31  1919.) 
CONSOLIDATED  RESULTS  FOR  YEARS  ENDING  MAY  31. 


1918-19. 


1917-18. 


Total  net  profits $16,213,592  $16,832,942 

Repairs  &  maintenance.  3,696.401  2,998,552 
Res've  for  doubtfuldebts 

and  cash  discounts  on 

unsettled  accounts...  1,186.325  1.012,001 

Federal  taxes  &  deprec'n  2.397.531  x2,629,121 

Balance,  net  profit...  $8,933,335  $10,193,268 

Other  income 


1916-17. 
$8,502,416 
2.145,831 


451.335 


$5,905,250 


1915-16. 
$7,732,798 
1,924,750 


380,581 


$5,427,467 
240,380 


Gross  income.. 


...  $8,933,335  $10,193,268     $5,905,250     $5,667,847 


Less  Int.,  Divs.,  &c. — 

Int.  on  1st  M.  5%  bonds      $607,500  $622,500        $637,500 

Interest  on  debentures..        262.209  275.753          283,280 

Interest  and  discount...     1,398,370  910.346          328.083 

Pref.  stock  div.  (8%)-..     1,604,165  1.600.976       1,600,944 

Common  dividend. ..(6%)1.679.064  (3)839,532(1^)419,766 


Total  deductions. . 
Balance,  surplus 


...  $5,551,308     $4,249,107     $3,269,573 
...  $3,382,027     $5,944,161  i $2,635,677 


$652,500 
289.275 
218.523 

1.600,472 


$2,760,770 
$2,907,077 


x  Compare  footnote  "x"  following  balance  sheet. 
OFFICIAL  COMPARISON  SHOWING  TURNOVER  AND  RELATION  OF 
SAME  TO  NET  PROFITS. 


Repairs  and  Net  Profits  Net  Profits 

Maintenance.  Before  Divs.  to  Turnover 

$1,194,281  $2,550,377  4-19% 

1,476.126  3.714.209  5.97% 

1,924.750  4,507.549  6.64% 

2.145,831  4,656,387  5.56% 

2,998,552  8,384.669  6.85% 

3.696.401  6.665.256  4.89% 

CONSOLIDATED  BALANCE  SHEET  MAY  31.  INCLUDING  SUB.  COS. 


Total 
Turnover. 

1913-14 $60,863,107 

1914-15 62.218.078 

1915-16 67,899,444 

1916-17 83.774,580 

1917-18 122.463.670 

1918-19 136,379.926 


Assets — 
Real  estate,  plants,  &c. 
Invest,  in  sub.  cos.,  &c. 
Cash.. 

Mfd.  prod., mat.  &  supp, 


1919. 

$ 

46.352.081 
8,241.625 
7,202.091 

18.594.077 


Accts."&  bills  receivable.a31, 961. 182 
Int.. ins., &c. paid  in  adv.  803,425 
Miscellaneous  investm'ts         192.949 

Liberty  bonds.. 1,277.090 

Insur.  fund  investment.  30,000 


1918. 

$ 

45.707,718 

8,339,234 

6,776,286 

18,706.853 

25.629.595 

658.564 

502,415 

1.093,250 

30.000 


1917. 

$ 

45.556,568 

8,302,443 

4,236,124 

13.260.988 

22,281.234 

451.834 

356,957 

~~30~,666 


1916. 

$ 

44.417,352 

7.988.215 

4,047.444 

11,119.841 

19,552.406 

517.571 

309.441 

3b~666 


Total. 

Liabilities — 
Capital  stock,  preferred. 
Capital  stock,  common. 
1st  M.  15-yr.  5%  bonds. 
10-yr.  6%  s.  f.  conv.  deb. 

Bills  payable 

Accounts  payable 

Contingent  accounts 

Fed'l  taxes  &  dep.  rec 

Insurance,  &c,  reserves. 
Surplus 


114,654,520  107.443,915     94,476.148     87,982,270 

20,011.818 
27.984,400 
12.900.000 
4.861.320 
6.102,550 
1,335,283 
1.305,029 


20,425.891 
27.984,400 
12,000,000 

4.029,440 
17,317.500 
b5. 785, 150 

1,445.022 

cl. 082.480 

475,404 

24.109.233 


20.012.255 

27,984.400 

12.300.000 

4.609.385 

13.729,000 

3,374,886 

993.699 

2,510,657 

377,338 

x21. 552,295 


20,012,255 
27,984,400 
12,600.000 
4.734.505 
9.929,828 
2.109.313 
1.153.017 

~34L696 
15.608.135 


306.495 
13,175.376 


Total.. 


114.654.520  107.443.915     94,476,148     87,982,270 

a  Includes  accounts  receivable,  $23,580,270:  bills  receivable,  *yL087.127. 
less  endorsed  and  discounted  in  the  ordinary  course  of  business,  $4./06,21o. 
net.  $8,380,912;  total.  $31,961,182.  x  This  profit  and  loss  surplus  as  or 
May  31  1918  was  later  reduced  to  $20,727,207  by  an  adjustment  of  $825,088 
"in  respect  of  Federal  taxes  for  the  year  ending  May  31  1918  (reserve  having 
been  computed  under  law  existing  at  May  31  1918,  which  law  was  revised 
Feb.  24  1919,  with  higher  rates,  and  made  retroactive  as  of  Jan.  1  1918)." 
b  Includes  provision  for  Federal  taxes,  formerly  included  below,  c  See 
note  b  above.  .._ 
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Co. 

Chemical  Corporati_~ 

1933    all  of  the  profits  in  excess  of  the  preferred  dividends  belonging  to  the 

Virginia-Carolina  Chemical  Co.  through  ownership  of  the  common  stock. 

The  foregoing  balance  sheet  includes  the  accounts  of  Virginia-Carolina 
Chemical  Co..  Charleston  (S.  C.)  Mining  &  Manufacturing  Co.  and  Sulphur 
Mining  &  KR.  Co.;  the  two  independently  operated  subsidiary  fertilizer 
companies  at  Baltimore,  Md..  and  Birmingham,  Ala.;  the  Southern  Cotton 
Oil  Co.,  and  other  subsidiary  companies,  district  offices  and  branches. — 
V.  108.  P-  2638. 

Sinclair  Oil  &  Refining  Corporation. 

(Report  for  Six  Months  ending  Dec.  31  1918.) 

The  text  of  the  report  was  cited  in  V.  108.  P-  1615.  . 

Merger  or  amalgamation  with  the  Sinclair  Gulf  Corporation  and  other 

properties  as  the  Sinclair  Consolidated  Oil  Corporation,  is  pending  and  will 

probably  be  consummated  shortly.     Compare  V.  108.  p.  2247,  2335,  2533, 

2636;  V.  109,  p.  79,  179.  278.     Also  see  news  item  on  a  subsequent  page.  Ed. 

INCOME   ACCOUNT   INCLUDING    SUBSIDIARY   COMPANIES. 

6  Mos.  to  June  30  Years 

Dec.  31  '18.  1918.  1917. 

Total  net  earnings  from  operations.-  $8,501,655 ,$11,854,734  $10,938,320 


1,327,338 


Deduct — Interest  on  notes 

Amort'n  of  disc' t  &  exp.  on  3-yr.  notes 

Res. for  Fed.  inc.  &  exc.  prof.  tax. (est) 

Balance $7,174,317 

Miscellaneous  income 24,292 


$1,512,060 
376,722 
872,502 


$807,058 
r94",515 


$9,093,449     $9,336,747 
80,111        


Net  income $7,1 98,609 

Reserve  for  depletion  &  depreciation.  3,289,399 
Divs.  from  Aug.  10  1916  to  Feb.  1918, 

both  incl.,  $1  25  a  share  quarterly.      


$9,173,560 
3,639,703 


$9,336,747 
1,631,228 


3,750,000       3,888,211 


Balance,  surplus $3,909,210     $1,783,857     $3,817,308 

CONSOLIDATED  BALANCE  SHEETS. 

Dec.  31  '18.    June  30  '18. 
Assets — V  $  $ 

Real  estate,  oil  and  gas  leases,  oil  wells  and  equip- 
ment, pipe  lines,  refineries,  investments  in  other 

companies,  &c,  at  appraised  values 96,861,362 

Additional  properties  acquired  and  refineries,  pipe 

lines,  &c,  in  course  of  construction 


Total  available  for  depreciation ,  &c 

Less — Reserve  for  depreciation  and  depletion 

Balance  of  capital  assets 

Cash  in  banks  and  on  hand 

Notes  &  acc'ts  rec. ,  less  reserve  for  doubtful  acc'ts. 

Balance  of  discount  &  expenses  on  3-year  notes 

Inventory  crude  oil  and  refined  products 

Due  from  affiliated  companies 

Liberty  Loan  bonds 

Advances  on  purchases 

Miscellaneous  assets 

Deferred  assets:  Prepaid  insurance,  interest,  &c 


96,861,362 


96,861,362 
2,353,191 
3,561,182 

6,829~,668 


760,000 
15,153 

1.13Y.228 


71,285,868 

14,552,529 

85,838,397 
7,400,297 

78,438,100 

2,442,463 

4,303,066 

835,728 

6,767,496 

523,200 

505,000 

170,276 

18,605 

565,550 


Total Ill 

Liabilities — 
Capital  stock  (without  par  value) :  Authorized  and 
issued,  1 ,500,000  shs. ,  less  deposited  with  trustee 
in  respect  of  stock  option  warrants  outstanding, 
500,000  shs.;  in  hands  of  public,  1,000,000  shs..  57 

Surplus  income 4. 

3-year  First  Lien  7%  sinking  fund  gold  notes,  dated 
Aug.    1    1917    (authorized   issue.   $20,000,000), 

outstanding  in  hands  of  public 18 

Equipment  trust  notes,  &c 4 

Notes  payable 4 

Accounts  payable 3 

Federal  and  other  taxes  accrued 1 

Interest  accrued. ... 

Due  to  affiliated  companies 

Reserve  for  contingent  claims 

Deferred  credits 

Depreciation 6 

Depletion  and  amortization 10 


514,625     94,569,484 


609,506 
830,216 


046,800 
566,618 
420,000 
660,421 
207,752 

187",695 

752~630 
229.121 
003,865 


57,620,556 
5,319,724 


18.900,800 

2,584,680 

3,880,343 

3,772,773 

1,118,548 

619,288 

110,440 

642,332 


.111.514,625  94,569,484 


Total 

—V.  109.  p.  278. 

Sinclair   Gulf  Corporation,   New  York. 

(Financial  Statement — Year  ending  Dec.  31   1918.) 

The  text  of  the  report  was  cited  V.  108.  p.  1065. 

Merger  or  amalgamation  with  the  Sinclair  Gulf  Corporation  and  other 
properties  under  title  of  the  Sinclair  Consolidated  Oil  Corporation,  is 
pending  and  will  probably  be  consumated  shortly.  Compare  V.  108,  p. 
2247,  2335,  2533.  2636;  V.  109,  p.  79.  179,  278.  Also  see  news  item  on  a 
subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

F1918.  1917. 

Net  earnings  from  operations.. $5,600,861     $4,710,478 

Less — General  expense,  reserve  for  taxes,  int.,  &c.     3,823,992       1,096,240 

Balance $1,776,869     $3,614,238 

Add — Miscellaneous  income 468,413  93,035 


Total $2,245,282     $3,707,273 

Deduct — Am't  set  aside  for  deprec'n.  depletion.  &c.     1,218,486       2,613,996 

Net  income,  carried  to  sur.  (see  bal.  sheet  below)  $1,026,796     $1,093,277 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  estate,  oil  &  gas  leases,  oil  wells  &  equipment, 
refinery  terminals,  tank  cars,  steamships,  steam- 
ship charters,  &c 

Investments  in  subsidiary  companies 

Cash  in  banks  and  on  hand 

Notes  &  accounts  receivable  less  reserves 

Inventory — Crude  oil  &  refined  products 

Liberty  bonds 

Miscellaneous 

Deferred  charges:  Prepaid  ins.,  taxes,  int..  &c 

Total 

Liabilities — 
Capital    stock — Authorized    (without   par   value), 

1 ,000.000  shares;  less  with  trustee  to  exchange  for 

10-year  bonds,   244,301   shares,  &  in  treasury, 

14.497  shares:  balance,  741,202  shares 

First  lien  10-year  convertible  6%  gold  bonds  (auth. 

$20,000,000)  outstanding 

Notes  &  equipment  trust  certificates 

Notes  &  accounts  payable,  accrued  taxes,  interest, 

royalties,  &c 

Deferred  credi ts 

Minority  stockholders — Freeport  &  Tampico  Fuel 

Oil  Corp 

Depletion  &  depreciation  reserve 

Surplus  income 


1918. 

$ 


54,693,590 

1,207,459 

831.412 

1.497,315 

1.804.813 

125,500 

191.192 

1,254,354 


61,605.636     56.154,585 


..  40,611,288     39,550,366 


1917. 

$ 


49,877,244 

598,618 

2,260,351 

1,764,326 

1,211.425 


442,621 


9,426,500 
645.690 

1,827,233 
16.048 


6.655.913 
x2. 422. 963 


10.364,500 
311.227 

1,662,960 
186,994 

307.500 
2.677,761 
1.093.277 


Total 61.605,636     56.154.585 

x  After  crediting  adjustments  applic'Ie  to  1917,  $302.889. — V.  109.  p.  278. 


General  Motors  Corporation. 

(Balance  Sheet  as  of  March  31  1919.) 
The  New  York  Stock  Exchange  has  authorized  the  listing, 
on  or  after  Aug.  1  1919,  of  an  additional  $30,000,000  6% 
cumulative  debenture  stock,  making  the  total  amount  to  be 
listed  $80,740,800.  The  additional  $30,000,000  applied  for, 
it  is  stated,  has  been  sold  for  cash,  and  the  net  proceeds  of  the 
issue  are  to  be  used  to  increase  the  cash  working  capital  of 
the  Corporation. 

The  balance  sheet  furnished  the  New  York  Stock  Exchange  compares 
with  that  of  Dec.  31  as  follows: 


CONSOLIDATED  BALANCE  SHEET  (INCL.  SUB. 
19.  Dec.  31  '18.  Mar.  31 

$  Liabilities  (Con.) —     $ 

Com.  stock  (auth. 

§200,000,000)  X147.424 


Mar.  31 
Assets —  $ 

Real  estate,  plants 

and  equipment. 77 ,964 
Invest,    in    allied, 

&c,  companies.   5,463 

Cash 45,874 

Liberty  bonds 24,219 

Marketable  secur.       113 

Sight  drafts 11,485 

Due    from    U.    S. 
Govt .     on     war 

contracts 4,811 

Notes  &  accts.  rec. 2 1,375 

Inventories  .. 99,178 

Deferred  expen...   1,632 
Good-will,  patents, 
&c.,&c 35,714 


999  76.756,431 

960  2,839,531 
800  30,636,621 
747  28,852,018 
206  172,305 
581     3,316.385 


238  7,305,627 
698  21,995,360 
558  91,137,513 
742        762,652 

893  35,714,893 


Total 327,835,422  299489,336 

Liabilities — 
Deb.  stock,  (auth. 

S150,000,000)  .x31,656,200  29,175,300 
Pref.  stock   (auth. 

S20,000,000)  __xl7, 190,100  19,671,000 


Purch.  money  bds.       150 
Outstand'g  capital 

stock  (par  value) 

and    surplus    of 

subsid.  cos.  not 

owned  by  G.  M. 

Corp.  cap.  stk__  2,292 

Surplus 517 

Accounts  payable. 29, 506 

Notes  payable 10,956 

Taxes,  pay-rolls  & 

sundries  accrued  8,174 
Reserves — 

For  div.  on  pref. 

&  deb.  stock.      488 

For  Fed.  taxes  & 

extraord.  exp. 26,827 

For  conting 4,066 

P.  &  L.  surplus. 48, 584 


COS.) 
'19.  Dec.31'18 

S 

800147,379,900 
000         225,000 


225  2,960,401 

231  427,754 

803  18,453,317 

966  10,802,154 

122  3,769,865 


263 


488,463 


904  25,863,823 
669  3,863,421 
136  36,408,937 


Total .327,835,422  299489,336 


x  In  addition  to  the  stock  held  by  the  public  as  here  shown  the  company's 
treasury  held  on  Dec.  31  1918,  $1,581,000  debenture  stock,  $2,498,200  pre- 
ferred and  $3,876,300  common  stock. — V.  109.  p.  375. 

General  Cigar  Co.,  New  York. 

(Report  for  Half-Year  ended  June  30  1919.) 

Six  Months  to  June  30 —  1919.  1918.  1917. 

Gross  profits $3,620,951     $3,045,082     $2,240,084 

Administration  and  selling  expenses..     2,244,967       1,593,364       1,505,733 

$734,351 
31.356 


Profit  from  operation... $1,375,983 

Miscellaneous  profits,  interest,  &c 50,463 

Total   profit.. 

Interest  on  loans,  &c 

Dividends  on  pref.  stock  (314%) 

Dividends  on  common  stock  (2%) 


$1,451,718 
32,058 


$1,426,448  $1,483,776 

$163,686  $217,820 

175,000  175,000 

362,080  362,080 


Total $700,766 

Balance,   surplus $725,682 


$754,900 
$728,876 


$765,707 

$111,442 

175,000 

362,080 

$648,522 
$117,185 


CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


1919. 
Assets —  $ 

Capital  assets. _.*21, 686, 148 

Insurance, &c,  pre- 
paid        205,921 

Supplies,   &c..^...ll,9S2,916 

Bills  receivable...      328,468 

Accts.     receivable 

lessreserve 2,664,315 

Cash 715,479 

Liberty  bonds 292,289 


1918. 

S 

21,702,658 

199,783 

10,153,924 

393,668 

2,902,174 

1,306,758 

302,729 


Total 37,875,536  36,961,694 


Liabilities — 
Common  stock.. 

Preferred  stock 

Accts.  payable,  &c. 

Bills  payable 

Spec'l  cap.  reserve 
Reserve    for    war 

taxes 

Surplus 

Insurance  reserve. 


1919. 

S 

18,104,000 

5,000,000 

1,596,043 

6,224,257 


420,339 

5,392,762 

xl38,135 


1918. 
S 
18,104,000 
5,000,000 
1,016,305 
6,637,000 
1,000,000 

312.296 

4,810,231 

81,863 


Total 37,875,536  36,961,694 

*  Includes  as  of  June  30  1919  good-will,  trade-marks,  patent  rights, 
$19,326,003;  real  estate,  buildings,  machinery,  equipment  and  furniture 
and  fixtures,  $1,339,415,  and  investments  in  affiliated  cos.,  $1,020,730. 

x  After  deducting  divs.  on  Pref.  and  Com.  stock  amounting  to  $537,080. 

A  diagram  of  the  comparative  sales  for  six  months'  period,  furnished  with 
the  report,  indicates  increase  over  the  half  year  of  1915,  as  follows: 

Sales—  1919.        1918.        1917.        1916. 

Approximate  increase  over  1915 ...87^%       50%        17^%       2M% 

The  recent  report  to  the  N.  Y.  Stock  Exchange  states  the  annual  output 
as  follows:  1917,  $22,567,040;  1918,  $25,557,020;  1919  (estimated  in  first 
five  months),  $29,000,000.— V.  109,  p.  375. 

Art  Metal  Construction  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
Pres.  Henry  K.  Smith,  Jamestown,  N.  Y.,  June  16  1919, 
wrote  in  substance: 

Results. — The  year  1918  has  been  one  of  unprecedented  business  condi- 
tions, and  marked  by  unusual  difficulties  in  connection  with  material,  labor, 
transportation  and  all  other  essentials  for  doing  business,  but  in  spite  of  this 
we  are  able  to  report  a  gratifying  increase  in  output,  your  company  having 
done  during  the  year  the  largest  business  in  its  history.  Orders  taken,  goods 
shipped  and  net  profits  for  the  year  1918  as  compared  with  1917  are  as  follows 

Orders  Taken.    Goods  Shipped  Net  Profits 

1918 $6,222,438         $5,435,508         $317,306 

1917 3,804,200  3,387,200  179,100 

While  the  acquisition  of  the  Crown  plant  at  the  end  of  1917,  and  increased 
prices  due  to  the  war,  are  responsible  for  a  portion  of  the  increase  in  volume 
of  goods  shipped,  there  has  been  a  considerable  increase  in  tonnage  of  factory 
output,  notwithstanding  the  difficult  conditions  which  all  manufacturers 
have  had  to  meet. 

Bonds  Retired. — During  the  year  the  bond  issue  has  been  retired  by  con- 
version into  common  stock  and  there  are  practically  no  debts  of  any  kind 
outstanding. 

The  account  of  the. Assets  Realization  Co.,  standing  on  the  books  at 
$71,490,  has  been  closed  during  the  year,  netting  $10,100. 

Dividends  Begun. — Payment  of  dividends  was  begun  on  July  31,  regular 
and  special  dividends  of  15  cents  each  per  share  being  paid  for  the  last  two 
quarters  of  the  year.  In  addition  to  this,  a  special  dividend  of  40  cents 
(4%)  per  share  was  paid  on  Dec.  31. 

Taxation. — In  the  pre-war  years  on  which  the  excess  profits  tax  is  based, 
the  earnings  of  your  company  were  below  the  10%  exemption  established 
as  a  minimum,  so  that  the  excess  profits  taxes  we  have  to  pay  are  extremely 
heavy.  We  estimate  that  the  total  taxes  of  aU  kinds  for  the  year  will  be 
approximately  $550,000. 

War  Business. — We  have  reason  to  be  proud  of  the  company's  record  on 
war  work,  as  it  has  maintained  its  schedule  of  deliveries  on  large  and  import- 
ant naval  contracts,  and  is  one  of  the  few  companies  which  has  not  bet  a 
delayed  on  Government  orders.  We  are  fortunate  in  not  having  canceUa- 
tions  of  contracts  for  Government  work,  and  no  settlements  to  make  or 
money  tied  up  in  canceled  Government  orders. 

Improvements.  &c. — Extensive  changes  have  been  made  at  the  Crown 
plant,  which  we  took  over  at  the  end  of  1917,  these  improvements  resulting 
in  largey  increasing  the  capacity  of  the  plant.  Machinery  which  has  long 
outlived  its  usefulness  has  been  replaced  with  new  in  different  departments 
of  the  various  plants,  but  no  general  replacements  have  been  made. 

Owing  to  the  war  and  business  and  financial  conditions  before  the  war, 
very  little  in  the  way  of  improvements  has  been  planned  or  attempted  for  a 
number  of  years  past,  and  large  expenditures  are  now  necessary  to  put  our 
plants  in  proper  condition.  Old  and  obsolete  buildings  must  be  replaced  in 
the  very  near  future,  and  a  new  power  plant,  motors,  wiring  and  electrical 
equipment  provided. 
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Outlook. — Generally  speaking,  the  condition  of  your  company  is  excellent, 
as  we  are  in  a  good  financial  position,  with  an  excellent  place  and  reputation 
in  the  trade.  Prospects  for  the  immediate  future  are  not  particularly  good, 
as  a  general  resumption  of  building  is  necessary  to  fill  our  contract  depart- 
ment with  work.  Our  stock  business  has  been  fairly  well  maintainefd  but 
the  volume  of  work  in  all  departments  is  much  below  normal,  and  our  fac- 
tory capacity  is  not  fully  employed. 

[Treasurer  Earl  O.  Hultquist  says:  "The  assets  of  the  Crown  plant,  listed 
at  $146,441,  have  been  distributed  over  our  accounts  under  the  proper 
classifications. 

"Regulations  of  the  Treasury  Department  provide  that  patent  values 
written  off  as  a'measure  of  conservative  accounting  in  previous  years  can 
be  reinstated  on  our  books  as  invested  capital.  In  accordance  with  this 
regulation  8395,588  of  patents  charged  off  in  previous  years  have  been  re- 
turned to  patent  account  and  surplus  credited  a  like  amount. 

"$428,189  has  been  set  aside  as  a  reserve  for  erection  as  it  is  estimated 
that  this  amount  will  be  necessary  to  install  and  erect  the  large  amount  of 
uncompleted  contracts  outstanding. 

"$61 ,390  of  investment  losses  in  1918  represents  the  closing  of  our  account 
against  the  Assets  Realization  Co.:  $209,611  of  investment  losses  in  1917 
represents  closing  of  our  account  against  the  U.  S.  Metal  Products  Co. 
These  claims  originated  in  1913,  but  this  final  loss  entirely  closes  them  from 
the  balance  sheet. "1 


INCOME  ACCOUNT  FOB   CALENDAR    YEARS. 

1916. 


1918. 

Orders  taken... .$6,222,438 

Net  shipments $5 ,435 ,  508 

Cost  of  goods  shipped —  3,733,712 

Gross  profits $1,701,796 

Admin.,  selling,  &c,  exp.  777,414 
Investment     losses,     &c. 

(net)   (see  text) 57,075 

Federal  taxes  (est.) 550,000 

Dividends a!45,582 


1917. 

$3,804,200 

$3,387,212 

2,230,885 

$1,156,326 
623,438 

233,785 
120.000 


$2,286,375 
1,503.872 

$782,503 
484,825 

35,945 


1915. 

$1,677"018 
1,299,160 

$377,858 
521,161 

25,455 


Balance,  surplus. 


.    $171,724        $179,102        $261,733def.$168,758 

a  Payment  of  dividends  was  begun  on  July  31,  regular  and  special  divi- 
dends of  15  cents  per  share  being  paid  for  the  last  two  quarters  of  the  year. 
A  special  dividend  of  40  cents  per  share  was  paid  Dec.  31. 


BALANCE  SHEET  DECEMBER  31. 


1918. 
Assets —  $ 

Cash 756,375 

Accts.  &  bills  receiv. 1,352, 229 

Inventories 1,416,424 

Investments 34,295 

Crown  plant 

Prepaid  charges 43,801 

Plant  and  property..    985,104 

Liberty  bonds xl7,258 

Patents 560,588 


1917. 

s 

53,905 
956,389 
,189,423 
118,307 
146,441 

35,821 
983,582 


165,000 


1917. 


1918. 

Liabilities —                    S  $ 

Capital  stock 1,457.120  857,120 

Bond  issue 600,000 

Accounts  payable...     213,930  290,785 
Reserve  for  erection 

&conting. liabilities    453,203  161,833 

Estimated  taxes 550,000        

Surplus 2,491,822  1,739,131 


Total,  each  side... 5, 166,075  3,648,869 
x  Liberty  bonds.  $302,258,  less  notes  payable,  $285.000. — V.  109,  p.  272. 

Sapulpa  Refining  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

Pres.  F.  H.  Wickett,  Sapulpa,  Okla.,  May  15  wrote: 

New  Stock. — At  a  meeting  of  your  board  May  15  1919  it  was  decided  to 
increase  the  capital  stock  from  $2,000,000  to  $10,000,000,  and  to  submit 
the  question  of  such  increase  to  the  stockholders.  When  such  increase  is 
authorized  it  is  proposed  to  issue  200,000  shares  of  the  increased  capital 
stock  immediately,  offering  it  to  the  stockholders  pro  rata,  at  a  price  to  be 
fixed  by  the  board  of  directors.  The  stockholders  will  be  entitled  to  sub- 
scribe to  an  amount  of  the  new  stock  equal  to  50%  of  their  present  holdings. 
The  balance  of  the  increased  stock,  to  wit,  1 ,400,000  shares,  will  remain  in 
the  treasury.     [See  last  weeks  Chronicle  V.109  p. 179.] 

The  company  has  been  and  is  acquiring  considerable  acreage  in  the  Texas 
field,  as  well  as  additional  acreage  in  the  Oklahoma  field,  and  is  entering 
upon  an  active  drilling  campaign. 

It  is  also  proposed  to  immediately  enter  upon  the  construction  of  a  wax 
and  lubricating  plant  to  be  located  upon  the  company's  property  at  Sapulpa. 
The  construction  of  this  plant  will  materially  increase  the  higher  priced 
products,  and  add  greatly  to  the  earnings  of  the  company. 

We  are  also  contemplating  the  construction  of  a  pipe  line  from  the  plant 
of  the  company  to  the  Osage  field,  thus  making  large  savings  in  the  trans- 
portation of  crude. 

The  proceeds  derived  from  the  sale  of  the  increased  capital  stock  will  be 
utilized  to  carry  on  the  development  campaign  above  outlined  and  for 
such  Corporate  purposes  as  may  be  necessary.  [Eastern  office  1610  Corn 
Exchange  Bank  Bldg.,  Chicago.] 

SUMMARY  OF  INCOME  AND  PROFIT  AND  LOSS  FOR  CALENDAR 

YEARS. 

1918.  1917. 

Net  sales — - $5,638,366     $5,177,944 

Cost  of  sales - 4,753,750       4,194,585 

Selling  and  general  expenses 123,383  150,229 

$833,120 
30,324 


Net  profit  on  sales.. $761,233 

Other  income 16,231 


Gross   income. 


$777,464        $863,454 


Deduct — 
Int.  on  notes  pay.  &  equipment  trust  notes. 

Discount  on  sales  &  trade  acceptances 

Accounts  receivable,  &c,  written  off 

Reservation  for  depreciation  &  depletion  — 
Other 


$68,179 

60,695 

52,215 

38,392 

20,101 

115,862 

354,120 

154,498 

10,191 

60,225 

Net  Income  for  the  year $272,658 

Profit  &  loss  surplus  at  beginning  of  the  year 705 ,062 

Profit  and  loss  credits: 

Premiums  on  capital  stock  sold  to  public — net 110,000 

Net  income — Garland  Gasoline  Co.,  Petrol  Oil  Co. 

and  Leon  Oil  Co.— prior  period,  &c 36,223 

Profit  and  loss  gross  surplus $1,123,943 


Dividends 

Res.  for  Federal  income  and  excess  profits  taxes. 

Other - 

Written  off  (abandoned  wells  on  Rector  lease)  — 

Adjustments,   &c 

Taxes  applicable  to  1916 


$323,500 
46.331 
35,563 


$433,782 
309,483 

477,598 

433.782 

$1,220,863 
$330,000 
52,000 
29.383 
52,631 
ms.  Mr 
13,340 


Profit  &  loss  surplus  at  end  of  year. $718,549 


$705,062 


GENERAL  BALANCE  SHEET  DEC.  31   1918 

Assets 1918. 

xPlant  property,  after  depreciation $2,643,713  y$l 

Cash..:..:. - - $419,334 

U.  S.  Liberty  Loan  bonds 50,000(33^ 

U.  S.  Certificates  of  Indebtedness 30,000 

Other  investments 7,295 

Deposit  account  crude  oil  purchases 

Accounts  receivable 206,171 

Inventories  of  crude  oil,  product  in  process,  and 

finished  product — at  cost 265,987 

Materials  &  supplies — at  approx.  market  values..  149,458 

Int.  accrued  on  U.  S.  Govt,  securities 991 

Insurance  premiums  paid  in  advance 28, 678 

Premiums  on  contracts — unextinguished 25,427 

Other - --  7,643 


Contingent   asset    (see   contra)    trade   acceptance 
discounted 

Garland  Gasoline  Co.  (endorsements  on  notes) 


2,914 


1917. 
973,815 
$137,646 
%)5,100 

569",  500 

40,000 

175,013 

687,511 
69,848 

~40"296 

31,878 

5,537 

120.910 
45.000 


Total - $3,837,611     $3,902,048 


Liabilities— 

Capital  stock  (par  $5) 

Equip,  trust  notes — due  serially  1919-1920 

Notes  payable 

Accounts  payable 

Unsecured  bank  loans 

Accrued  accounts: 

Federal  income  &  excess  profits  taxes 

State  &  City  taxes 

Int.  on  equipment  trust  notes,  &c 

Reserves  for  returns  &  allowances,  &c 

Contingent  liability  (see  contra)  discounted  trade 

acceptance  

Endorsement  of  notes — Garland  Gasoline  Co 

Profit  &  loss  surplus 

Total $3,837,611     83.902,048 

x  Refinery,  $633,270;  tanks,  $237,492;  tank  cars,  $748,825;  producing 
leases,  pipelines  &  field  machinery,  $1,438,008;  undevelop  d  leases,  $79,000 
other,  $34,097;  total,  $3,170,6921eaving  amount  above  stated  less  reserve 
for  depreciation  and  depletion,  $526,979.  y  After  deducting  $206,895  for 
depreciation  and  depletion  carried  in  1917  among  the  liabilities. — V.  108- 
p.  179. 

Standard  Parts  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  comparative  income  account  was  published  in  V.  109,  p.  180. 


1918. 

$2,000,000 

223,000 

585,000 

215,819 


46.331 

22,277 

4,752 

18,969 

2,914 

718~549 


1917. 
1,725,000 
243,468 
90,000 
313,522 
580,000 

52,000 

19,866 

7,220 


120,910 

45,000 

705,062 


BALANCE  SHEET  DEC.  31. 


1918. 
Assets —  $ 

Land  ,bdgs .  ,mach . , 

equip.,  &c 9,930,242 

Cash 781,198 

Govt .  securities 59 ,536 

Notes  receivable..       102,026 
Accts.  receivable..   3,678,027 

War   claims 66,793 

Inventory 5,792,736 

Other  assets 226,706 

Investment  in  con- 
trolled companya2,381,160 
Patents  &  licenses.   1 ,323 ,427 

Good-will 3,107,477 

Deferred  assets...      228,418 


1917. 


9,430,723 

1,043,059 

134,284 

106,134 

2,212,017 


6,300,518 
142,548 

2,179,855 

1,317,813 

3,110,972 

172,726 


Liabilities — ■ 
Pf.  stk.  7%  cum 

Common  stock 13 

Notes  payable 2 

Trade  acceptances 
Accounts  payable.  2 
Accrued  accounts. 
Dividends  payable 

Jan.  1 

Patent  liability . 

Reserves 

Capital  surplus 

Approp.  surplus..' 
Profit  &  loss — sur.   1 


1918. 

S 
,744,200 
303,758 
538,368 
220,484 
225,961 
141,560 

118,024 


1917. 
S 

6,798,700 

13,112,599 

2,245,783 

"943~,864 
286,870 


252,222 

10,000 

750,000 

371,170 


178,200 

447,568 

10,000 

750,000 

1.377,065 


Total. 27,675,745  26,150,649      Total 27,675,745  26,150,649 

alnvestment  in  controlled  company  includes  Bock  Bearing  Co. — 11,655 
shares  common  and  69  shares  preferred,  $1,866,785  (carried  at  the  actual 
price  based  on  bash  payments  made  and  par  value  of  securities  issued  in 
part  payment  therefor),  advances  for  purchase  construction,  $369,849, 
and  current  advances,  $144,526. 

Note. — The  company  was  reported  as  being  contingently  liable  as  en- 
dorsers on  notes  receivable  discounted,  aggregating  $364,959. — V.  107. 
p.  1925.— V.  109.  p.  180. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Control  of  RR's. — Redemption  of  Ctfs. — 

See  last  week's  "Chronicle"  under  "Current  Events,"  p.  338. — V.  109 
p.  269. 

Alaska  Government  RR. — Seeks  Appropriation. — 

A  bill  introduced  in  both  the  House  and  the  Senate  authorizing  the 
appropriation  of  an  additional  sum  of  $17,000,000  "to  complete  on  or  before 
Dec.  31  1922,  the  construction  and  equipment  of  the  railroad  between 
Seward  and  Fairbanks,  together  with  necessary  sidings,  spurs,  and  lateral 
branches,"  has  been  ordered  favorably  reported  by  the  House  Territories 
Committee.  This  amount  is  in  addition  to  the  $35,000,000  originally  ap- 
propriated. 

It  is  stated  that  the  railway  is  available  for  freight  or  passengers  from 
Seward  north  to  Talkeetna,  a  distance  of  227  miles. — V.  108,  p.  1059. 

Atlanta  Terminal  Co. — New  Mortgage. — 

The  Georgia  RR.  Commission  has  authorized  the  company  to  issue 
$1,200,000  bonds,  creating  a  blanket  mortgage  of  $2,500,000. 

In  connection  with  this  new  mortgage  it  is  stated  that  the  amount  raised 
by  the  bond  issue  will  be  used  to  retire  old  bonds  and  certificates  of  in- 
debtedness, while  the  balance,  $1,300,000,  which  is  to  be  issued  later,  it  is 
expected,  will  be  employed  in  improving  or  enlarging  the  present  station. 
It  is  said  that  no  extension  of  the  present  terminal  station  is  now  con- 
templated.— V.  107,  p.  904. 

Aurora  Elgin  &  Chicago  RR. — Strike. — 

This  company's  line  was  completely  tied  up  on  July  30  by  the  strike  of 
its  employees. — V.   109,  p.  369. 

Beaver   Mead    &    Englewood — Co-oper.    Contracts. — 

Short  line  railroad  contracts  were  signed  by  Director-General  of  RRs 
Hines  on  July  29  with  this  company,  the  Garyville  Northern  RR.,  the 
Palatine,  Lake  Zurich  &  Wauconda  RR.,  the  Chicago,  Harvard  &  Lake 
Geneva  RR.,  the  Bristol  RR.,  and  the  Newaukum  Valley  RR.  For 
standard  form  of  contract  for  short  line  railroads  see  V.  108,  p.  235. 

Boston  &  Maine  RR. — Hampden  RR.  Decision  &c. — 

The  Mass.  Supreme  Judical  Court  has  withdrawn  its  recent  ruling  against 
the  Hampden  RR.  (V.  109,  p.  171)  for  its  claim  of  $3,798,000  for  alleged 
breach  of  contract.  It  is  stated  that  this  does  not  necessarily  mean  that 
there  will  be  a  rehearing  of  the  case  or  that  the  ruling  against  the  Hampden 
RR.  will  be  essentially  changed. 

Conrad  Crooker,  representing  minority  stockholders  of  the  company, 
on  July  29,  was  given  until  Aug.  14  to  file  a  brief  on  behalf  of  his  clients 
asking  the  Supreme  Court  to  review  a  decree  of  the  Mass.  P.  S.  Commis- 
sion approving  the  plan  of  reorganization. 

Burton  E.  Eames  was  permitted  to  file  a  brief  on  behalf  of  George  E. 
Brock,  Charles  G.  Bancroft,  E.  Elmer  Foye,  Edward  U.  Curtis  and  Albert 
Stratton,  holders  of  $450,000  of  6%  short-term  notes  of  the  company, 
which  notes  they  claim  were  validated  by  the  act  authorizing  the  reorgani- 
zation— V.  109,  p.  171,72. 

Bristol   RR. — Co-operative  Contract   Signed. — 
See  Beaver  Mead  &  Englewood   RR.   above. 

Brooklyn  Rapid  Transit  Co. — Foreclosure  Suit,  &c. — 

The  Equitable  Trust  Co.,  N.  Y..  on  July  30  instituted  foreclosure  pro- 
ceedings in  the  N.  Y.  Federal  Court  against  the  company,  its  receiver, 
Lindley  M.  Garrison,  and  others  having  prior  claims  against  the  company, 
because  of  its  failure  to  pay  the  April  1  interest  on  its  $7,000,000  5% 
50-year  gold  bonds  dated  Oct.  1  1895. 

Transit  Construction  Commissioner  John  II.  Delaney  on  Aug.  1  au- 
thorized the  N.  Y.  Consolidated  RR.  Co.  to  contract  for  the  construction  of 
100  additional  steel  cars  for  operation  on  subway  and  elevated  roads,  to 
cost  $1,628,000,  representing  $12,049  for  each  car  body  and  $2. 1 17  for  each 
motor.     Under  tin-  contract  deliveries  are  to  In-  made  within  1  !  months. 

The  hearing  In-fore  Deputy  P.  S.  Commissioner  Glennon  on  the  matter  of 
approving  $15,000,000  Receiver's  Certificates  was  closed  July  :>n.  Lindley 
M.  Garrison,  receiver,  during  the  hearing  slated  thai  the  best  offer  he  re- 
ceived was  95  and  int.  from  the  ('base  Securities  Co.,  N.   Y. 

See  also  Rapid  Transit  in  N.  Y.  City  below.— V.  109,  !>•  370,  269. 

Canadian     Northern     Ry. — Notes. — 

William  A.  Read  &  Co.  have  announced  that  the  $10,000,000  6%  Col- 
lateral Trust  notes,  recently  sold  by  them,  would  be  divided  Into  $5,500,000 
2)4  year  notes  and  $4,500,000  5  year  notes.  The  former  are  due  Feb.  1 
1922.  and  the  latter  Aug.  1   1924.     Compare  V.  109.  p.  370. 
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— Receivership  Extended. — 
.ge  K.  T.  Stanford  on  July  29  ordered  that  the  receivership  be  extended 
fly  to  the  power  and  light  departments  of  the  company  as  well  as  to  the 
railway  branch — V.  10S,  p.  2329. 


Chattanooga  Ry.  &  Light  Co. 

Jud; 

to  app 

street 

Chicago  Elevated  Rys.  Collateral  Trust. —Strike  — 

The  entire  system  of  the  elevated  and  surface  lines  of  Chicago  were  com- 

§  lately  tied  up  on  Julv  29  by  the  strike  of  about  15,000  employees.  The 
emands  of  the  men.  fully  set  forth  in  V.  109.  p.  269.  call  for  85  cents  an 
hour,  an  eight-hour  day  and  time  and  a  half  for  overtime. 

The  heads  of  the  unions  and  the  officials  of  the  companies  agreed  on  (a) 
65  cents  an  hour  for  the  surface  car  men  now  receiving  48  cents,  with  17 
cents  an  hour  increase  for  all  others;  (6)  67  cents  an  hour  for  the  elevated 
car  men  now  receiving  50  cents  and  17  cents  increase  for  all  others;  (c)  the 
eight-hour  day  and  time  and  a  half  for  overtime. 

This  offer  was  rejected  by  the  employees. 

The  striking  employees  agreed  to  vote  yesterday  through  the  general 
referendum  on  the  compromise  proposals  submitted  to  them  last  Monday 
by  the  traction  companies.  President  Mahon  and  other  officials  predict 
that  cars  will  be  running  as  soon  as  the  vote  can  be  tabulated. — -V.  109, 
p.  370,  269. 

Chicago  Harvard  &  Lake  Geneva — Co-oper.  Contract. — 

See  Beaver  Mead  &  Englewood  RR.  above. 

Chicago  Surface  Lines. — Strike. — 

See  Chicago  Elevated  Rys.  Collateral  Trust  above. — V.  109,  p.  269,  172. 

City  &  Suburban  Railway  of  Washington. — No  Funds. 
— Treasurer  A.  M.  Fisher  gives  notice  to  holders  of  1st  M.  5s:' 

This  company  is  without  funds  to  pay  the  interest  due  Aug.  1  1919 
on  the  above  bonds,  amounting  to  SI, 750, 000.  Its  earnings  for  the  six 
months  ending  June  30  1919  have  been  insufficient  to  meet  actual  costs  of 
operating  and  maintaining  its  property,  without  allowance  for  deprecia- 
tion and  damage  reserve  and  without  any  return  upon  investment. 

On  July  9  1919  a  petition  was  filed  with  the  P.  U.  Commission  of  the  Dis- 
trict of  Columbia  for  authority  to  charge  a  7-cent  fare,  and  to  discontinue 
all  transfer  and  tlirough  routing  arrangements  with  other  connecting  com- 
panies, and  it  is  hoped  the  Commission  may  take  early  favorable  action  on 
said  application,  so  as  promptly  to  restore  the  company's  earning  power  and 
credit,  and  enable  it  to  meet  its  obligations.  It  cannot,  as  usual,  turn  to 
the  Washington  Railway  &  Electric  Co.  (the  parent  company)  for  assistance 
on  account  of  the  present  financial  condition  of  said  company,  brought 
about  by  insufficient  earnings.  [Interest  on  the  SI, 850, 000  Metropolitan 
1st  5s,  it  is  understood,  was  paid. — Ed.] 


Cleveland  Ry. — Proposed  Subways. - 
See  under  Rapid  transit  in  Cleveland  below.- 


270,  172. 


-V.  109.  p. 

Columbia  (S.C.)Ry.  Cjas  &  Elec.  Co. — Rates. — Wages  — 

Effective  July  1  the  company  put  into  effect  a  flat  7-cent  cash  fare  with 
tickets  at  four  for  25  cents  and  reduced  the  hours  of  its  employees  from  10 
hours  to  9  hours  in  accordance  with  the  findings  of  the  arbitrators  appointed 
to  look  into  the  matter. 

An  audit  of  the  company's  books  showed  that  the  recent  minimum  loss 
for  any  one  month  was  about  S10.000  and  that  the  total  loss  since  Dec.  1 
1918  was  more  than  $180,000 — V.  106,  p.  929. 

Corpus  Christi  (Tex.)  Ry.  &  Light  Co. — Receiver. — 

Judge  Hutchinson  in  the  U.  S.  District  Court  at  Houston,  Tex.,  has 
appointed  C.  U.  Culberson  receiver  for  this  company,  on  the  application  of 
the  Merchant's  Union  Trust  Co.,  Philadelphia,  trustee  for  the  bondholders. 
The  petition  alleged  that  the  company  has  defaulted  in  the  interest  on  its 
outstanding  bonds.  This  company  is  successor  by  change  of  name  in 
June  1914  to  Corpus  Christi  St.  &  Interurban  Ry. — V.  98,  p.  1071. 

Cuba    Company. — Dividends. — 

The  dividend  mentioned  in  V.  108,  p.  2433  was  declared  on  the  stock  of 
the  Cuba  Co.  and  not  Cuba  Railroad. — V.  107,  p.  1099. 

Denison  &  Pacific  Suburban  RR. — Federal  Contract. — 

Director-General  of  RRs  nines  on  July  31  signed  the  Federal  operating 
contract  with  this  company  fixing  the  annual  compensation  at  .$4,702. 

Denver  Tramway  Co. — City  Restores  Six-Cent  Fare. — 

In  pursuance  to  the  agreement  made  in  the  settlement  of  the  recent  strike 
(V.  109,  p.  270)  the  Denver  City  Council  by  ordnance  restored  the  street 
car  fare  to  6  cents  with  one  free  transfer,  effective  July  31 .  The  report  of 
the  former  mayor's  committee  of  citizens  is  under  consideration  in  reference 
to  service-at-cost  plan  and  an  election  is  to  bo  held  in  ninety  days  to  vote  upon 
some  plan  submitted  at  that  time  to  protect  both  the  city  and  the  tramway. 
—V.  109,  p.  270,  172. 

Eastern  Power  &  Light  Corp. — Pending  Sale. — 

See  General  Gas  &  Elec.  Co.  under  "Industrials"  below. — V.  109,  p.  274. 

Garyville  Northern  RR. — Co-operative  Contract. — 
See  Beaver  Mead  &  Englewood  RR.  above. 

Georgia  Coast  &  Piedmont  RR. — Sale  Unconfirmed. — 

At  a  hearing  held  on  July  26  before  Judge  Beverly  D.  Evans  in  the  U.  S. 
District  Court  at  Atlanta  to  confirm  the  sale  of  the  road,  the  purchasers 
Gordon  &  Friedman,  N.  Y.,  were  allowed  to  withdraw  their  bid.  The 
receivers  filed  an  application  for  a  modification  of  the  decree  and  order  of 
sale  and  hope  to  free  the  sale  from  certain  hampering  conditions  which  they 
claim  have  proved  a  drawback  heretofore,  the  principal  one  being  that  the 
purchaser  assume  the  outstanding  $32,000  bonds  of  an  old  $600,000  bond 
issue,  together  with  interest  accrued.  The  receivers  in  their  petition  ask 
that  the  next  purchaser  may  buy  the  property  free  and  clear.  A  hearing 
on  the  motion  was  set  for  Aug.  14. — V.  109,  p.  370,  172. 

Hampden  RR. — Decision  Withdrawn. — 
See  Boston  &  Maine  RR.  above.— V.  109,  p.  172. 

Illinois  Traction  Co.— Sub.  Co.  Fare  Increased.— 

See  Urbana  &  Champaign  Ry.  Gas  &  Electric  Co.  below. — V.  109,  p   370. 

Interborough  Rapid  Transit  Co. — Tenders. — 

^f^«Gooora£ty<-T/ul>t  £!o:J-wiU(?1,ntil  9?*'  J  receive  tenders  for  the  sale 
of  $216,290  First  &  Refunding  5%  gold  bonds,  due  Jan.  1  1966  at  not 
exceeding  110  and  accrued  interest. — V.  108,  p.  2629. 

International  Ry.,  Buffalo. — Coupon  Payment. — 

An  advertisement  published  this  week  says:     "On  presentation  to 
Bankers  Trust  Co.,  16  Wall  St.  and  501  Fifth  Ave.,  New  York  City    c 
interest  coupons  due  May  1  1919  on  the  Refunding  and  Improvement '5% 

S-lfter'jufyll  1919''-*  wtT  in™™  "P  *°  ^  29  Wi"  be  Paid  °D 

Interstate    Railways,    Phila. — Coupon   Payment. — 

Funds  have  been  received  to  pay  the  Aug.  1  coupons  on  the  4%  bonds 
secured  by  deposit  of  United  Power  &  Transportation  Co.  stock.— V.  108, 

Kansas  City  (Mo.)  &  Outer  Belt  Ry.— Sale  Authorized.— 

Judge  Pollock  of  the  U  S.  District  Court  at  Kansas  City  has  entered  an 
order  authorizing  the  sale  of  this  company's  property  at  Kansas  City  on 
Sept.  16  at  the  upset  price  of  $131,000.— V.  108,  p.  480. 

Kansas  City  &  Pacific  RR.  Co. — Coupon  Payment. — 

See  Missouri  Kansas  &  Texas  Ry. below. — V.  108,  p.  579. 

Lehigh  Valley  RR.-Bonds  Sold.— The  $1,779,000  General 
Consols  due  May  1  2003,  recently  offered  by  Drexel  &  Co.  and 
rr7if  N^tloaal  Px*y  Co.,  it  is  announced,  have  all  been  sold. 
These  bonds,  it  is  stated,  "were  issued  bv  the  company  some 
time  ago." 

o+li}^  ^°ck  sk000'000  were  4!^%  bonds  and-  it  is  said,  were  offered 
l\  %V&  anc  in^':  th?  resl>-$779,000— wore  in  4  per  cents  and  were  offered 
SJL7''^  and  lnterest.  There  are  now  listed  on  the  N  Y  Stock  Exchane-e 
$26,989,000  of  the  4s  .and  $20,697,000  4Hs  On  Jan  1  191 9  the  nuhllf. 
held  $26,639,000  4s  and  $20*697.000 I  4J Us,  while "additional  amounts  of  the 


the 
all 


issue  were  outstanding  as  collateral  as  follows:  (1)  With  U.  S.  RR.  Adminis- 
tration, $3,500,000  4s;  (2)  under  10-year  6%  collateral  trust  agreement  (a) 
$4,400,000  4s,  (ft)  $1,000,000  4J^s,  (c)  $12,000,000  5s.— V.  109,  p.  173. 

Missouri  &  Kansas  Interurban  Ry. — Refunding  &c. — 

The  Kansas  P.  U.  Commission  on  July  11  authorized  this  company, 
known  as  the  "Strang  Line"  to  refund  its  outstanding  5%  bonds  amount- 
ing to  about  $600,000  by  the  issuance  of  $500,000  First  Mortgage  6s,  all 
of  which  will  be  used  to  take  up  the  outstanding  bonds,  and  of  $300,000 
of  Second  Mortgage  bonds,  part  of  which  will  be  used  to  take  up  the  5% 
bonds  and  the  remainder  to  secure  notes.  This  refinancing  is  being  done 
to  provide  the  company  with  about  $150,000  new  money  for  rehabilitation 
and  improvements. — V.  89,  p.  1281. 

Missouri  Kans.  &  Texas  Ry. — Sub.  Co.  Coupon  Payment. 

Notice  was  given  this  week  that  coupons  for  interest  matured  Feb.  1 
1919  on  the  Kansas  City  &  Pacific  RR.  Co.  First  Mortgage  bonds,  due  1990, 
would  be  paid  upon  presentation  at  the  office  of  agent  for  receiver,  61  Broad- 
way. New  York  City,  on  and  after  July  31  1919. — V.  108,  p.  2330. 

Newaukum  Valley  RR. — Co-operative  Contract  Signed. — 
See  Beaver  Mead  &  Englewood  RR.  above. 

New  Orleans  Ry.  &  Light  Co. — Notes  Not  Paid. — 

In  reply  to  an  inquiry  we  are  advised  that  neither  the  principal  nor  the 
interest  due  June  1  1919  on  the  $4,000,000  7%  One-Year  Gold  Notes  were 
paid.     Compare  V.  109,  p.  371. 

New  York  Railways. — Transfer  Charge. — 
See  under  "Rapid  Transit  in  N.  Y.  City"  below. — V.  109,  p.  371,  270. 

Northern  Ohio  Traction  &  Light  Co. — Earnings. — 

Years  ending  June  30 —       1919.  1918.  1917.  1916. 

Gross  earnings $8,070,623     $6,750,455     $5,864,695     $4,513,599 

Operating  expenses 5,421,704       4,339,549       3,389,007       2,319,211 

Gross  income $2,648,919     $2,410,906     $2,475,088     $2,194,388 

Fixed  charges 1,288,511        1,047,183  953,141  860,937 

Preferred   dividends 312,182  300,992  261,318  233,770 

Balance,  surplus $1,048,196     $1,062,731     $1,241,229     $1,099,681 

—V.  109,  p.  371. 

Palatine  Lake  Zurich  &  Wauconda   RR. — Contract. — 

See  Beaver  Mead  &  Englewood   RR.   above. 

Pittsburgh  Rys. — Fare  Increase  Upheld. — 

Judge  Troxler  recently  (week  ended  July  19)  handed  down  an  opinion 
ruling  that  a  fare-fixing  clause  in  an  electric  railway  franchise  cannot  block 
a  justifiable  increase  in  rates.  The  ruling  was  made  on  the  appeal  of  the 
borough  of  Wilkinsburg  in  its  contest  of  the  1918  fare  increase  by  the  com- 
pany from  5  cents  to  5lA  and  6  cents.  Wilkensburg  franchises  include  a 
5-cent  fare  clause. — V.  109,  p.  371. 

Poughkeepsie  &  Wappingers  Falls  Ry. — Bonds  Auth. 

The  N.  Y.  P.  S.  Commission  has  authorized  the  company  to  issue  $130,000 
6%  First  Mtge.  bonds,  proceeds  to  be  used  for  construction  work  and 
extension.  The  bonds  cannot  be  sold  until  the  sale  price  is  fixed  by  the 
Commission. — V.  107,  p.  2758. 

Public  Service  Corp.  of  N.  3.— Zone  Fares  — 

See  Public  Service  Ry.  below. — V.  108,  p.  1937. 

Public  Service  Ry. — Zone  Fares.— 

The  New  Jersey  I'.  U.  Commission  on  Aug.  1  granted  an  application  for 
a  proposed  zone  fare  system  by  which  the  company  will  charge  3.c.  fare  for 
the  first  zone  mile  and  2c.  for  each  additional  zone  mile  with  no  transfers 
((except  outlying  three  zones) .  The  new  system  becomes  effective  Sept.  14, 
but  the  Commission  reserves  the  right  to  abrogate  the  temporary  relief 
when  conditions  warrant. 

The  company  submitted  three  propositions:  Nine-cent  fare  base;  5c. .  with 
2c.  for  each  zone  thereafter,  and  the  3c.  base  for  the  first  mile  and  2c.  for 
each  mile  thereafter,  without  free  transfer. 

The  zoning  system  'will  supplant  the  present  7c.  fare  with  an  additional 
cent  for  a  transfer. — V.  108,  p.  1937. 

Rapid  Transit  in  Cleveland. — Proposed  Subways. — 

The  "Engineering  News — Record"  of  July  24  has  a  three-page  illustrated 
article  dealing  with  the  proposed  subways  for  Cleveland. — V.  109,  p.  271. 

Rapid  Transit  in  N.  Y.  City. — Contracts  Awarded— 
Two-Cent  Transfer  Charge  Goes  into  Effect. — 

Transit-Construction  Commissioner  John  H.  Delaney  on  Aug.  1  awarded 
a  contract  for  the  construction  of  1 1  stations  on  the  Pelham  Bay  Park  branch 
of  the  Lexington  Ave.  subway,  to  A.  W.  King,  for  $810,279,  which  was  the 
lowest  bid.  Commissioner  Delaney  also  awarded  a  contract  to  P.  N. 
Brown  &  Co.  for  a  station  of  the  Brighton  Beach  line  under  the  Flatbush 
Ave.  station  of  the  Long  Island  RR  at  $85,781. 

The  charge  of  2  cents  for  transfers,  authorized  by  P.  S.  Commissioner 
Nixon,  on  the  surface  lines  of  the  New  York  Railways  and  the  Brooklyn  Rapid 
Transit  Co.  went  into  effect  yesterday  morning.  According  to  schedules 
filed  by  the  companies  the  charge  for  transfers  will  be  made  by  the  Railways 
company  at  99  of  the  113  points  where  they  have  been  given  without  charge, 
and  in  Brooklyn  the  charge  will  be  made  at  959  of  the  total  of  1,008  points. 
The  only  free  points  will  be  those  designated  in  the  franchises. 

It  has  been  estimated  that  the  extra  2  cents  will  increase  the  income  of 
the  Railways  Company  between  $700,000  and  $800,000  a  year  and  that  of 
the  Brooklyn  Rapid  Transit  Co.  about  $1,200,000. — V.  109,  p.  371. 

Reading  Transit  &  Light  Co. — Purchase  of  Stock. — 

See  General  Gas  &  Elec.  Co.  under  "Industrials"  Delow. — V.  107,  p.  1928. 

Rhode  Island  Co. — Authorized  Receivers  to  Arbitrate. — 
Judge  Doran  in  the  Superior  Court  at  Providence  on  July  30  authorized 
the  receivers  of  the  company  to  arbitrate  their  controversy  with  the  car 
men's  union.  The  decree  reads  "that  when  '  the  strikers  return  to  work  and 
accept  one  of  two  plans  outlined  in  the  decree  the  receivers  shall  submit  to 
arbitration  three  questions:  (a)  How  much  the  wages  shall  be;  (6)  the  data 
for  that  wage  to- take  effect;  (c)  what  the  working  conditions  shall  be. 

Any  award  of  the  board  of  arbitration  shall,  before  it  becomes  binding, 
be  approved  by  the  Court. — V.  109,  p.  371. 

Shore  Line  Electric  Ry.,  Connecticut. — Strike. — 

The  employees  of  this  company's  line  went  on  strike  on  July  16,  com- 
pletely crippling  the  system.  The  demands  in  the  main  were  62  H  cents 
an  hour  and  an  eight-hour  day.  The  men  at  present  receive  about  42  3^ 
cents  an  hour. — V.  104,  p.  2344. 

Spokane  &  Inland  Empire  RR. — 6-Cent  Fare  Order  Ext. 

The  Washington  P.  S.  Commission  on  June  30  extended  for  a  period 
of  90  days  its  order  of  April  9  granting  this  company  and  the  Washington 
Water  Power  Co.  permission  to  charge  a  6-cent  fare. — V.  108,  p.  1611. 

Sunset    Railway. — Federal    Contract    Signed. — 
Director-General  of  RRs  Hines  on  July  31  signed  the  Federal  operating 

contract  with  this  company  fixing  the  annual  compensation  at  $64,562. — 

V.    103,   p.   2157. 

Toledo  Rys.  &  Light  Co. — Ouster  Ordinance  Blocked. — 
Press  dispatches  from  Toledo  on  July  30  state  that  petitions,  signed  by 
more  than  12,000  voters,  were  filed  on  that  date  with  the  City  Clerk  de- 
manding a  referendum  on  the  ouster  ordinance  which  was  to  become 
operative  by  Aug.  1.  The  filing  of  these  petitions  automatically  suspends 
operation  of  the  ouster  ordinance  until  the  voters  have  an  opportunity  to 
pass  upon  it  at  the  November  elections.— V.  109,  p.  271,  73. 

Twin  City  Rapid  Transit  Co. — New  Franchise. — 

A  tentative  draft  of  the  new  franchise  prepared  by  City  Attorney  CD. 
Gould  has  been  submitted  to  the  Minneapolis  City  Council's  Street  Railway 
Committeeand  to  the  Minneapolis  St.  Ry.  Co.  In  its  final  form  as  accepted 
by  the  Council  and  the  company,  the  franchise  will  be  submitted  to  the 
voters  for  ratification. 

The  new  franchise  is  for  a  period  of  25  years  and  grants  to  the  com- 
pany the  right  to  operate  electric  cars  upon  specified  streets  and  park- 
ways.    Some  of  its  salient  features  are:     (a)   The  company  is  permitted 
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to  earn  a  return  of  7%  on  a  valuation  of  $24,000,000  with  an  additional 
1  %  over  and  above  interest  on  all  new  money  invested  by  the  company  to 
construct  lines  or  extensions  ordered  by  the  city;  (6)  the  franchise  not  to 
operate  as  a  guaranty  for  the  7%  return  and  in  no  event  shall  taxes  or  other 
appropriations  be  levied  to  provide  payment  of  the  7%  return. 

(c)  An  initial  5-cent  fare  when  franchise  goes  into  effect;  (d)  city  super- 
vision of  expenditures  and  establishment  of  a  reserve  fund  to  stabilize  the 
fares  charged;  (c)  upon  failure  of  the  company  to  carry  out  the  Council's 
order  regarding  extension,  &c,  capital  value  shall  be  reduced  to  6%  and 
remain  at  6%  until  compliance  with  order,  also  the  company  shall  not  be 
paid  the  additipnal  1%  on  new  money  invested;  (/)  all  disputes  regarding 
interpretation  must  be  submitted  to  arbitration,  but  the  control  of  service 
shall  not  be  submitted  to  arbitration. 

(y)  The  company  to  forfeit  all  rights  and  privileges  upon  failure  to  fulfil 
any  clause  of  the  franchise;  (h)  the  company  must  meet  at  any  time  a  dele- 
gation representing  50%  of  its  employees  wishing  to  present  any  question 
relatire  to  wages  or  working  hours:  (i)  employees'  hours  are  fixed  at  54 
hours  per  week  and  not  more  than  10  hours  out  of  any  24  hours;  (;)  pur- 
chase of  the  property  by  the  city  at  the  end  of  five  or  ten-year  periods  at 
a  valuation  of  $24,000,000  of  Jan.  1  1919  upon  one  year's  written  notice. 

The  new  franchise  when  it  goes  into  effect  will  abrogate  the  present 
one  expiring  in  1923.     See  V.  108,  p.  2529. 

United  Rys.  of  St.  Louis. — Six-Cent  Fares  Extended. — 
The  Missouri  P.  S.  Commission  has  granted  an  application  of  the  com- 
pany extending  tho  6-cent  fares  until  Oct.  3. — V.  109,  p.  271. 

Urbana  &  Champaign  Ry.  G.  &  E.  Co. — Fare  Increase — 

The  Illinois  P.  U.  Commission  has  granted  the  company  (a  subsidiary  of 
the  Illinois  Traction)  an  increase  in  fares  from  5  cents  to  7  cents  for  city 
railway  service,  applicable  in  Urbana  and  Champaign  beginning  on  Aug.  1. 
Pour  tickets  will  be  sold  for  25  cents.  The  company  petitioned  for  an 
increase  to  a  10-cent  fare. — V.  105,  p.  2544. 

Washington  Water  Power  Co. — 6-Cent  Fare  Order  Ext. — 

See  Spokane  &  Inland  Empire  RR.  above. — V.  108  p.  2242,  1615. 

Waycross  &  Western  RR. — Stock  and  Bonds. — 
The  Georgia  RR.  Commission  has  authorized  the  company  to  issue  $50,- 
000  of  capital  stock  and  $147,000  in  five-year  6%  notes. — V.  108,  p.  380. 

Weatherford   Mineral  Wells  &  Northwestern  RR. — 

Director-General  of  RRs  Hines  on  July  31  signed  the  Federal  operating 
contract  with  this  company  fixing  the  annual  compensation  at  $31,148. — 
V.  105.  p.  182. 

West  Virginia  Traction  &  Elec.  Co. — Not  in  Sale. — 

See  General  Gas  &  Elec.  Co.  under  "Industrials"  below. — V.  108,  p.  975. 

Zanesville  &  Western  Ry. — Annual  Report. — 

See  Toledo  &  Ohio  Central  Ry.  under  "Financial  Reports"  above. 
—V.  106.  p.  2759. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Allied  Packers  of  Canada,  Ltd. — Change  of  Name. — 
This  company  on  July  15  changed  its  name  to  that  of  Canadian  Packing 
Co..  Ltd.— V.  109.  p.  174. 

Allied  Packers,  Inc.,  New  York  City. — Director. — 

William  McMaster,  of  Montreal,  has  been  elected  a  director  of  this  com- 
pany.—T.  109,  p.  174,  74. 

American  Brass  Co. — Director. — 

Alton  Parrel  has  been  elected  a  director  to  succeed  Edward  Holbrook, 
deceased. — V.  109,  p.  372. 

American  Hide  &  Leather  Co. — Earnings. — 

Results  for  Quarter  and  Twelve  Months  ending  June  30  1919. 


1919—3  Mos.— 1918. 

Net  earnings $1,259,156        $995,913 

Bond  interest 47,760  53,690 

Sinking  fund.. 37,500  37,500 

Int.  on  sinking  fund  bonds        80,115  74,185 


1919— 12  Mos.— 1918. 

$3,352,180  $3,007,882 

200.190    230.870 

150,000     150,000 

311,310    280,630 


Balance,  surplus $1,093,781    $830,538  $2,690,680  $2,346,382 

Extra  Dividend  of  2%  on  Account  of  Accumulations. — 

A  regular  dividend  of  \%%  has  been  declared  on  the  Preferred  stock, 
along  with  an  extra  dividend  of  2% ,  both  payable  Oct.  1  to  holders  of  record 
Sept.  13.  This,  it  is  understood,  will  reduce  the  accumulations  to  about 
114%.     In  Oct.  1918  2%  was  paid  extra  in  Liberty  bonds. — V.  108,  p.  1823. 

American  Light  &  Traction  Co. — Earnings. — 

Results  for  Years  ending  June  30. 

1918-19.          1917-18.          1916-17.  1915-16. 

Gross  income $4,211,398     $5,226,705     $5,503,731  $5,652.31-! 

Expenses 239,680           315,682           332,210  187,345 


Net  earns,  for  12  mos.  $3,971,717     $4,911,023     $5,171,521     $5,464,969 
Surplus  and  reserve  June 

30.  beginning  year.. _    12,634,795     11.907,183     11,374,789     10,194.492 


Total  surp.  earnings^$16, 606, 513  $16,818,206  $16,546,310  $15,659,461 
Cash  divs.  on  pref.  stock  $854,172  $854,172  $854,172  $854,172 
Cash  di vs.  on  com.  stock  2.300,822  2,085,922  1,892,477  1,715,250 
Stock  divs.  on  com.  stock     2,300,822       2,085,923       1,892,478       1,715,250 


Total  dividends $5,455,817     $5,026,017     $4,639,127     $4,284,672 

Surplus  bal.  June  30 $11,150,696  $11,792,189  $11,907,183  $11,374,789 

Tho  general  balance  sheet  shows:  Cash,  $1,521,739,  and  a  surplus  and 
reserve  of  $11,150,696.— V.  108,  p.  1823. 

American  Linen  Co.,  Fall  River,  Mass. — Dividend. — 

A  quarterly  dividend  of  2lA%  has  been  declared  on  the  $800,000  capital 
stock,  payable  Aug.  1  to  holders  of  record  July  26.  In  May  last  2%  was 
paid  and  in  Feb.  3%;  1918.  Feb.  and  May  2K%.  and  Aug.  and  Nov.  5%. 
—V.  106.  p.  925. 

American  Malt  &  Grain  Co. — Official  Statement — Status 
and  Prospects. — The  financial  statement  made  to  the  New 
York  Stock  Exchange  upon  the  listing  of  the  stock  will  be 
found  under  "Reports  and  Documents"  on  a  subsequent  page. 

Russell  H.  Landale,  who  has  just  been  elected  President, 
outlines  the  prospects  for  the  company's  business  as  follows: 

In  view  of  the  present  and  future  demand  for  export  malt,  with  the 
steadily  increasing  use  of  malt  in  brewing  beers  of  an  alcoholic  content  of 
less  than  half  of  1  %  under  formula  prepared  by  some  of  the  foremost 
chemists  in  this  country,  the  five  plants  of  the  American  Malt  &  Grain  Co. 
are  in  full  operation  and  from  present  indications  will  hereafter  run  to  full 
capacity,  which  is  over  8,000,000  busheis  per  annum. 

It  is  my  opinion  that  only  those  near  beers  made  solely  from  choice  malt 
and  hops  will  prove  acceptable  to  tin1  public  and  profitable  to  the  brewers. 
The  latter  will  sooner  or  later  turn  their  entire  attention  to  brewing  what 
has  been  found  to  be  a  most  palatable,  refreshing  and  healthful  beverage 
and  one  which  will  remain  the  sole  surviving  reminder  of  the  ante-pro- 
hibition days. 

Whether  the  courts  finally  determine  that  beers  or  near  beers  can  or 
cannot  contain  more  than  one-half  of  1  %  alcoholic  content  does  not  affect 
the  maltster.  In  any  event  vastly  more  malt  will  bo  required,  to  the  great 
benefit  of  the  consumer  and  the  maltster. — V.  109,  p.  372,  272. 

American  Radiator  Co. — Common  Div.  Increased. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  Common  stock,  pay- 
able Sept.  30  to  holders  of  record  Sept.  22.  This  compares  with  3%  paid 
quarterly  since  March  1918.     Late  dividend  record  follows: 


.cash 


'10-'ll. '12-'13.    '14.  '15.  '16.  '17.  '18.     1919. 
lOyly.   lOyly.  11K   16     16     13     12    3,3,4, 
10  stock  lOstk  . .     .  .  50stk  4bds.     4  bds. 
In  Feb.   1918  paid  extra  4%   in  4%   Liberty  bonds,  and  in  Mar.   1919 
an  extra  4%  in  4J-{  %  Liberty  bonds.— V.  108,  p.  1817.  1722. 


Late  Dividends — 

Common 

Extra,  stock,  &c. 


American  Rolling  Mill  Co.,  Middletown,  Ohio. — $20,- 

000,000  7%  Debenture  Preferred  Stock,  Present  Amount  to  Be 
$7,000,000— Offer  of  Exchange  to  Holders  of  Old  Preferred 
Stock— Issue  of  $2,500,000  New  Common  at  Par.— The  share- 
holders on  July  18  authorized  an  issue  of  $20,000,000  7% 
Debenture  Preferred  stock,  the  immediate  issue  of  which  is 
to  be  $7,000,000,  and  this  amount,  it  is  understood,  has  been 
underwritten  by  Clark,  Dodge  &  Co.  of  New  York,  $1,300.- 
000  thereof  to  be  offered  in  exchange  for  the  $1,300,000  0% 
Preferred  stock  now  outstanding. 

It  is  also  proposed  to  offer  $2,500,000  (25%)  new  Com- 
mon to  the  Common  shareholders  at  par. 

The  Debenture  Preferred  stock  will  be  preferred  both  as  to  assets  and 
dividends  and  will  be  entitled  to  cumulative  dividends  at  the  rate  of  7% 
per  annum,  payable  quarterly  (Oct.  15,  &c);  also  beginning  Oct.  1  1920, 
a  sinking  fund  of  10%  of  the  net  earnings  (after  payment  of  all  Preferred 
dividends)  will  provide  for  the  retirement  of  this  issue,  but  such  allot- 
ment shall  not  exceed  2lA%  of  the  outstanding  Debenture  stock.  All  or 
any  part  of  the  issue  will  be  subject  to  call  at  company's  option  at  110  and 
dividends.  Without  the  consent  of  75%  of  the  outstanding  Debenture 
stock  the  company  will  be  forbidden  to  increase  the  authorized  issue  of 
either  class  of  Preferred  stock  or  to  make  any  mortgage  or  other  lien. 

Statement  by  President  George  M.  Verity,  Middletown,  July  22  1919. 

The  demand  for  the  high-grade  products  of  your  company  has  been  such 
that  it  is  necessary  to  increase  the  capacity  of  your  plant. 

During  the  war  the  company  installed  additional  open-hearth  steel 
capacity  of  approximately  150,000  tons  per  year,  in  order  to  take  care  of 
its  share  of  Government  requirements  for  munition  steel.  Therefore,  all 
that  will  be  necessary  now  will  be  to  supply  the  additional  finishing  ca- 
pacity to  take  up  the  excess  steel  now  manufactured. 

The  providing  of  the  additional  finishing  capacity  will  give  your  company 
approximately  10,000  tons  per  months  of  additional  finished  products. 
This  will  not  only  reduce  cost  of  production  but  general  overhead  as  well 
and  will  add  approximately  ten  million  dollars  to  annual  sales.  This  will 
also  enable  your  company  to  meet  the  growing  demand  of  its  new  and 
regular  customers  for  larger  service. 

In  order  to  accomplish  this,  additional  financing  will  be  necessary.  The 
present  authorized  capital  stock  is  $1,500,000  Pref.  stock,  of  which  $1,300,- 
000  is  outstanding,  and  $20,000,000  Common  stock,  of  which  $9,900,975 
is  outstanding. 

The  Board  of  Directors  recommends  that  the  stockholders  authorize  an 
increase  of  capital  stock  to  $41,500,000  by  authorizing  the  issue  of  $20,000,- 
000  of  7%  Debenture  Preferred  stock.  It  is  proposed  to  issue  at  the  present 
time  only  $7,000,000  of  this  amount,  $1,300,000  to  be  offered  for  exchange 
for  the  purpose  of  retirement  of  the  present  Preferred  stock  and  the  balance 
of  $5,700,000  for  the  purpose  of  building  additional  finishing  mills. 

In  order  to  provide  the  necessary  working  capital  to  take  care  of  the 
increased  business,  the  company  proposes  to  offer  to  the  Common  stock- 
holders approximately  $2,500,000  Common  stock  at  par  ($25)  per  share,' 
on  the  basis  of  one  share  of  new  stock  for  each  four  shares  now  held. 

The  company  conf  rms  the  statement  that  it  has  decided  to  build  ac'<M 
tional  sheet  and  jobbing  mills  to  take  care  of  the  increased  business  along 
this  line.     The  mills  will  be  installed  in  the  Middletown,  Ohio  plant  at  an 
expenditure  of  approximately  $5,000,000] — See  also  V.  109,  p.  372. 

American  Sewer  Pipe  Co.— To  Change  Name,  &c. — 

Press  dispatches  from  Pittsburgh  on  July  30  state  that  the  stockholders 
will  vote  Aug.  8  (a)  on  changing  the  par  value  of  the  Common  stock  from 
$100  to  $50;  (6)  to  authorize  an  issue  of  $2,000,000  7%  Cumulative  Preferred 
stock,  and  (c)  to  retire  the  outstanding  bonds,  amounting  to  about  $1 ,134,- 
000;  (d)  to  change  the  name  of  the  company  to  the  American  Vitrified 
Products  Co. 

The  capital  will  be  increased  to  $7,500,000  and  40,000  shares  of  Common 
will  be  held  in  the  treasury  to  be  exchanged  for  Preferred  stock  when 
offered  for  conversion  in  the  ratio  of  2  shares  of  Common,  par  $50,  for  one 
share  of  Preferred  stock,  par  $100. — V.  108,  p.  173. 

American  Ship  &  Commerce  Corp. — Stock  Sold. — 
Chandler  &  Co.,  New  York,  announce  by  advertisement  on 
another  page  the  sale  of  300,000  shares  of  stock  (no  par 
value)  recently  offered  for  subscription  at  $40  per  share. 

Karl  G.  Roebling,  President  of  John  A.  Roebling  &  Sons  Co.,  has  been 
elected  a  director. — V.  109.  p.  372.  272. 

American   Steel  Foundries. — Earnings. — 

An  unconfirmed  statement  appearing  in  a  financial  paper  states  the  net 
earnings  for  the  half-year  ended  June  30  1919  as  about  $2,250,000  before 
deducting  taxes,  contrasting  with  net  profits  from  operations  of  $4,015,825 
for  the  entire  year  1918. — V.  108.  p.  2631,  2530. 

American  Telephone  &  Telegraph  Co. — Offer  to  Pur- 
chase Minority  Stock  of  Mountain  Slate*  Telephone  &  Tel.  Co. — 

This  company  which  owns  70%  of  the  $34,168,600  stock  of  the  Mountain 
States  Telephone  &  Telegraph  Co..  has  offered  to  buy  the  minority  stock 
on  or  before  Sept.  30.  giving  $114.28  in  its  own  stock  for  each  $100  shares 
of  the  Mountain  States  Co. 

Property  Returned  to  Owners. — 
See  under  "Current  Events"  on  a  previous  page  of  this  issue. — V.  109, 

p.  372,   272. 

Arundel  Sand  &  Gravel  Co.,  Bait. — Merger  Terms. 

President  Frank  A.  Furst,  in  circular  issued  July  21.  says  in  substance: 
All  stock  issued  by  the  associated  companies  must    be  deposited  with 
the   Fidelity  Trust   Co.,  indorsed   in   blank,  on   or   before  Aug.   25   1919. 
As  soon  as  the  merger  can  be  completed  the  Trust  Co.  will  give  in  exchange 
a  certificate  of  stock  in  the  Maryland  Co.  upon  the  following  basis: 

Present  Par  of  Slack  In       No.  New 

Can.  's'*-'-         Shares.  New  Co.      $50  Shs. 

Balto.  Trans.  Co $60,000         $100  $100,000     3.333 

Patapsco  Ballast  Co 300,000  100  111.000        .94 

Krank  A.  Furst  Realty  Co 185.000  100  575,000     6.216 

Arundel  Shipbuilding  Co 75,000  100  37,500     1. 

Md.  Dredging  &  Contr.  Co...       300,000  100  1,200.000     8. 

D.L.Taylor  Co 408,000  100  1,415,760     6.94 

Arundel  Sand  &  Gravel *9S5,000  100  *985.000      1. 

Arundel  Sand  &  Gravel fl.475,000  50  tl, 475,000      1. 

♦Preferred,     t  Common. 

Though  reference  is  made  in  the  above  table  to  the  preferred  stock  now 
outstanding  of  the  Arundel  Sand  .t  c.ravel  Co.,  that  stock  is  actually  un- 
affected by  the  proposed  consolidation.  Such  preferred  stock,  however, 
ihould  be  deposited  as  aforesaid  for  exchange  for  a  like  number  of  shares 
of  preferred  stock  in  the  new  Maryland  Co.  of  the  same  preferences  and 
par  value.  [The  new  consolidated  company,  it  is  said,  will  be  the  Arundel 
Corporation,  with  $7,000,000  of  auth .  capital  stock.) — See  also  V.  109. p. 373- 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Treasurer,  &c. 

Charles  R.  Page,  recently  a  director  of  the  U.  S.  Shipping  Board,  has  been 
elected  a  director  and  also  Treasurer,  to  succeed  A.  R.  Nicol.  Mr.  Nicol 
recently  succeeded  Galon  L.  Stone  as  President,  and  Mr.  Stone  was  made 
Chairman  of  the  Board. 

See  "Annual  Reports"  on  a  preceding  page. — V.  108.  p.  2243. 

Atlantic  Gulf  Oil  Corporation. — Capitalization.  &c. 

See  Atlantic  Gulf  &  West  Indies  Steamship  Lines  under  "Annual  Reports" 
above.— V.  108,  p.  1823. 

(The)Barrett  Company. — Official  Statement — Status.  An 
official  circular  dated  -Inly  22  contains  the  text  of  the  letter 
sent  by  President  William  Hamlin  Childs  on  July  1^  to  a 
stockholder  who  wrote  asking  the  truth  with  respect  to 
sundry  "hull"  rumors  regarding  the  company.  The  letter 
says  in  substance: 
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The  only  safe  course  Is  to  be  skeptical  about  unofficial  statements.  The 
statements  to  which  you  refer  belong  in  that  class. 

From  January  tc>  May  we  experienced  an  exceptionally  dull  and  dis- 
appointing season  incidental  to  the  general  readjustment  of  business  from 
war  and  peace,  ■  11  li  most  of  our  plants  operating  only  part  time  and  some 
OUT  mills  entirely  shut  down.  Manufacturing  costs  were  very  high; 
wages  are  still  advancing  but  we  are  attempting  to  keep  our  prices  in  line 
with  costs,  although  competition  is  extremely  active  in  many  important 
lines. 

The  company  since  May  1 ,  however,  has  been  enjoying  an  active  business 
with  large  sales  and  all  plants  running  at  full  capacity.  W  hat  the  net 
results  «  i'.l  be  at  tile  end  of  the  year  cannot  be  anticipated — that  there  will 
be  no  extra  dividends  of  any  kind  this  year  is  practically  certain.  The 
book  value  of  the  Common  stock  on  July  1  was  approximately  $130  per  share. 
We  highly  deprecate  sensational  rumors  concerning  the  company. — V.  109, 
P.  273. 

Bishop  Navigation  Co.  Ltd.- — Offering  of  Bonds. — A.  E. 
Ames  tt  Co.,  Now  York  &c,  arc  offering  at  prices  ranging 
from  99.76  and  int.  to  98.16  and  int.,  to  net  6M%,  by  adver- 
tisement on  another  page,  51,000.000  First  Mortgage  6% 
Serial  Gold,  'oonds,  dated  July  15  1919,  due  §100.000  annually 
each  July  15  1920  to  1929,  inclusive.     The  bankers  state: 

Int.  (J.  &  J.)  payable  at  the  Bank  of  Nova  Scotia,  Toronto,  or  Montreal, 
>r  its  agency  in  N.  V.  City.     Redeemable  in  whole  or  in  part  on  any  int. 
date  at  L02&  and  int.  on  90  days'  notice.       Denom.  $1,000  and  $500. (c*). 
The  Chartered  Trust  &  Executor  Co.,  Toronto,  trustee. 

Capitalization  Authorized  Issued 

Common  stock $1,500,000  $1,428,000 

First  Mortgage  bonds  rthis  issue) 1,000.000     1.000,000 

These  bonds  are  a  closed  first  mortgage  on  the  S.  S.  Tver  Heath"  ap- 
praised by  the  Canadian  Appraisal  Co.  at  $2,109,000. 

Directors. — R.  M.  Wolvin  (Pres.),  F.  H.  Markev.  K.  C.  (Vice-Pres.) 
U.  W.  Brown,  J.  W.  Norcross.  F.  S.  Isard  (Treas.),  T.  R.  Enderby  (Sec), 

Brier  Hill  Steel  Co.— Officer.— 

N.  B.  Folsom  has  been  elected  Treasurer  to  succeed  John  Stambaugh, 
resigned.  Herbert  J.  Webb  has  been  made  Asst.  Treas.  to  succeed  Mr. 
Folsom. — V.   108,  p.   1167. 

Brooklyn  Edison  Co. — Nexu  President. — 

M.  S.  Sloan  has  been  elected  President  to  succeed  N.  F.  Brady,  reigned. 
Mr.  Brady  will  continue  as  Chairman  of  the  Board  of  Directors,  and  the 
Executive  Committee.  Mr.  Brady  is  President  and  Mr.  Sloan  operating 
Manager  of  the  New  York  Edison  Co.,  which  is  controlled  by  the  Consoli- 
dated Gas  Co.  of  New  York.— V.  108,  p.  881,  873. 

Canadian  Packing  Co.,  Ltd. — New  Name. — 

See  Allied  Packers  of  Canada,  Ltd.,  above. 

Central  Foundry  Co. — Application  to  List. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
Central  Foundry  Co. — Mercantile  Trust  Co.  certificates  of  deposit  when  and 
as  issued  in  lieu  of  $4,600,000  ordinary  Preferred  stock  and  for  $3,600,000 
Com.  stk.  deposited  under  tho  amalgamation  plan  for  exchange  for  stock  of 
the  Iron  Products  Corporation,  as  stated  in  V.  108,  p.  2530. 

Central  Power  Co.  (of  Delaware). — Offering  of  Bonds. — 
Halsey,  Stuart  &  Co.,  N.  Y.,  &c,  and  McCoy  &  Co.,  Chic, 
are  offering  at  94.85  and  int.  to  yield  llA%  $1,375,000  First 
Mortgage  five-year  6%  Gold  bonds,  Series  "A"  dated  July 
1  1919.     Due  July  1  1924. 

Int.  payable  J.  &  J.  in  Chicago  or  New  York,  without  deduction  for 
Federal  income  taxes  now  or  hereafter  deductible  at  the  source,  not  in 
excess  of  2%.  Denom.  $1,000.  $500  and  $100  (c*).  Redeemable  as  a 
whole  or  in  part  at  100  and  int.  upon  30  days'  notice.  The  mortgage  pro- 
vides a  fixed  maintenance,  replacement,  and  depreciation  fund  of  \2lA%  of 
annual  gross  income  from  operation  of  mortgaged  property  beginning 
Dec.  31  1920.  Continental  &  Commercial  Trust  &  Savings  Bank  and 
William  P.  Kopf  Trustees. 

Data  from  letter  of  President  Martin  J.   Insu!!  dated  July  26  1919. 

Company. — Organized  under  the  laws  of  Delaware  in  Dec.  1914.  and 
acquired  the  properties  of  the  Grand  Island  (Neb.)  Electric  Co.  subse- 
quently extending  its  transmission  lines  to  nearby  towns  and  constructing 
an  hydro-electric  plant  on  the  Loup  River,  about  25  miles  north- 
west of  Grand  Island.  It  has  recently  acquired  the  properties 
of  the  Kearney  Water  &  Electric  Powers  Co.  and  the  Midway  Gas  Co. 
(V.  108,  p.  2026)  operating  in  Kearney,  Neb.  and  vicinity.  The  electrical 
system  is  now  entirely  interconnected  (serving  directly  or  indirectly  31 
towns  and  population  (1915  51.930)  and  is  served  by  the  company's  two 
hydro-electric  stations  with  a  present  rated  capacity  of  2,900  K.W.  and 
susceptible  of  development  to  a  rated  capacity  of  5.000  K.W.  In  addition 
owns  two  modern  reserve  steam  stations  with  a  rated  capacity  of  2,383 
K.W  .  The  company  owns  176.7  miles  'of  practically  new  high  tension 
transmission  Unas. 

Capitalization  Authorized  Outstanding 

Preferred  7%  Cumulative $2,000,000      $500,000 

Common  stock  (all  owned  by  Mid.  West  Util.  Co.)     1,000,000        600.000 

First  Mortgage  6 ' ',  Gold  Bonds  (this  issue) x  1 ,375  000 

Debenture  due  1925 250.000        250,000 

[The  company  on  July  31  filed  notice  with  the  Secretary  of  State  of 
Delaware  increasing  its  capital  stock  from  $1,750,000  to  $3,000,000.] 

x  The  mortgage  provides  for  the  issue  from  time  to  time  of  different 
series  of  bonds,  all  equally  secured  bearing  such  date,  rate  of  interest 
redemption  price  and  maturity  as  the  Board  of  Directors  may  determine. 
$1,375,000  have  been  authorized  for  certification  by  the  Board  of  Directors. 

Purpose,  of  Issue. — The  proceeds  have  been  used  to  pay  for  a  portion  of 
the  properties  and  for  the  refunding  of  all  previous  issues  of  bonds  upon 
the  various  properties. 

This  Issue. — Secured  by  an  absolute  first  mortgage  on  all  properties 
rights  and  franchises  now  owned  or  hereafter  acquired.  No  additional 
bonds  under  the  mortgage  can  be  issued  except  on  account  of  property 
upon  which  they  are  an  absolute  first  mortgage  lien.  Additional  bonds  may 
be  issued  at  not  exceeding  75%  of  the  cash  cost  of  plant,  equipment  or 
other  property,  and  then  only  when  net  earnings  are  1%  times  annual 
interest  charges  on  all  first  mortgage  bonds  outstanding,  and  those  proposed 
to  be  issued. 

Earnings  and  expenses  year  ended  June  30  1919:  Gross  income,  $368,762 
available  for  First  Mortgage  bond  interest,  $148,627;  interest  on  $1 ,375,000 
First  6s,  $82,500;  balance  surplus.  $66,127. 

Franchises. — Perpetual  franchise  in  Grand  Island;  all  other  franchises 
extend  beyond  the  maturity  of  the  bonds,  all  but  two  extending  to  or 
beyond  1940. 

^Management. — The  entire  outstanding  capital  stock   is  owned   by  the 
Middle  West  Utilities  Co. 

Chandler  Motor  Car  Co. — Terms  of  Exchange  — 

See  Maxwell  Motor  Co.  below. — V.  108,  p.  2435. 

Charcoal  Iron  Co.  of  Amer.,  Detroit. — Action  Postponed 

The  shareholders  failed  to  vote  on  July  31  on  the  proposed  capital  in- 
crease from  $2,839,350  to  $5,000,000.     Compare  V.   109.  p.  75. 

Charlestown  ('Mass.)  Gas  &  Elec.  Co.— Rate  Increase. — 

The  Mass.  Board  of  Gas  and  Electric  Light  Commissioners  has  ordered 
that  on  and  after  Oct.  20  1919  the  net  price  for  gas  sold  by  the  company 
shall  not  exceed  $1  05  per  1,000  cu.  ft.,  compared  with  the  current  rate  of 
•SI  10,  approved  by  the  Commission  as  a  war  measure. — -V.  107,  p.  1387. 

Chicago  Telephone  Co. — Director. — 

N.  C.  Kingsbury  has  been  elected  a  director  and  a  member  of  the  execu- 
tive committee  to  succeed  U.  N.  Bethell,  resigned. — V.  108,  p.  2531. 

Chile   Copper   Co. — Production   (Lbs.).— 
..     „._.,  1919.  1918.  1917. 

Month  of  June 5,003,430       9,280,000       6.114,984 

Sixfmonths  to  June  30 28,315,430     49.432,512     44,918.984 

— V.il09.ip.„274. 


Commonwealth  Petroleum  Co.,  N.  Y. — Negotiations. — 

This  company,  which  recently  increased  its  authorized  capital  stock  front 
200.000  shares  to  3,000,000  shares  of  no  par  value,  and  is  understood  to  be 
the  proposed  purchaser  of  stock  in  the  Union  Oil  Co.  of  California  under  the 
recent  offer  (  V.  109,  p.  279)  is  now  reported  to  be  negotiating  for  the  con- 
trol of:  (a)  The  Columbia  Oil  Producing  Co.  of  Los  Angeles,  having  out- 
standing $3,418,891  capital  stock  in  $1  shares,  on  which  it  pays  quarterly 
dividends  of  1  y2  cents  a  share,  or  6%  p.  a.  (V.  85,  p.  1401);  also  (6)  Midway 
Oil  Co.  of  California,  for  a  consideration  said  to  be  S3, 000, 000.  The 
moving  spirits  in  the  purchase  of  the  Union  oil  Co.  stock  were  commonly 
reported  to  be  Henry  Lockhart  Jr.,  Charles  H.  Sabin  and  Percy  Rockefeller, 
all  of  New  York. 

Conanicut  Cotton  Mills  Corp. — Dividend  Increased. — 

Press  reports  state  that  a  quarterly  dividend  of  3%  has  been  declare* 
payable  July  23.  This  compares  with  2%  paid  quarterly  since  August 
1918.— V.  107,  p.  505. 

Consolidated  Gas  Co.  of  N.  Y. — 

See  Brooklyn  Edison  Co.  above. — V.  108,  p.  2244. 

Corn  Products  Refining  Co.  N.  Y. — Earnings. — 

Results  for  Quarter  and  Six  Months  Ending  June  30  1919. 

1919 — 3Mos. — 1918  1919 — 6Mos.— 1918 

Netearnings* $5,039,130      $3,216,158      $7,996,331       $7,129,001 

Other  income 127,741  180,337  190.929  180.33T 

Total  income $5,166,871       $3,396,495      $8,187,260      $7,309.33* 

Int.,  anddeprec 577,711  568,824         1,155,800         1,139,63* 

Preferred  dividends.  (1^)521,972  (1M)521,971(3J4)  1043945(3H)  1043941 

Balance  surplus $4,067,188      $2,305,700      $5,987,515      $5,125,758 

*  Net  earrings  from  operations,  after  deducting  charges  for  maintenance 
and  repairs,  and  estimated  amount  of  excess  profits  taxes,  &c. — V.  109, 
p.  175. 

(Wm.l  Cramp  &  Sons  Ship  &  Engine  Building  Co. — 

Official   Circular   as   to    Voting    Trust,   Amalgamation,    &c. — 
Secretary  Charles  T.  Taylor  in  a  circular  says  in  substance: 

Your  directors  have  instructed  the  Secretary  to  notify  each  stockholder 
as  follows: 

The  stock  of  the  company  is  deposited  under  a  voting  trust  that  does 
not  expire  until  July   1    1923. 

Both  the  board  and  the  voting  trustees  believe  it  is  to  the  best  interest 
of  the  company  that  the  present  management  be  continued. 

There  is  no  official  knowledge  of  the  affairs  of  tho  American  Ship  &  Com- 
merce Corporation  other  than  the  circulars  of  said  corporation. 

No  corporate  action  is  required  or  contemplated  by  the  Cramp  Co. 

Even  though  certain  shareholders  of  Cramps  interested  in  the  America* 
Ship  &  Commerce  Corporation  may  deposit  their  shares  with  such  new 
company,  there  is  no  obligation  on  the  part  of  any  Cramp  shareholder 
to  exchange  his  shares. 

The  business  of  the  company  is  very  satisfactory. 

It  is  the  intention  of  the  board  of  directors  and  voting  trustees  to  con- 
tinue their  efforts  in  the  interests  of  the  shareholders.  Compare  V.  109, 
p.  274. 

Dafoe-Eustice  Co.,  Inc.,  Detroit. — Organized. — An  ad- 
vertisement appearing  on  a  previous  page  of  this  issue  gives 
the  following  data.  The  company  has  been  organized  under 
the  laws  of  Delaware.  Capitalization  consists  of  100,000 
shares  of  stock,  no  par  value,  of  which  00,000  shares  are 
pooled  under  limited  contract  to  be  retained  by  controlling 
interests  of  the  company.  There  are  no  bonds,  mortgages  or 
Preferred  stock  outstanding. 

Data  from  Letter  of  Pres.  &  Gen.  Mgr.  Bert  M.  Eustice,  Dated  July  23. 

Company. — The  business  was  founded  10  years  ago  for  the  manufacture 
of  canvas  products  and  automobile  canvas  specialties  and  is  to-day  the 
foremost  manufacturer  in  its  line.  Plant  consists  of  a  modern  fireproof 
factory  containing  40,000  sq.  ft.  with  an  addition  of  20,000  sq.  ft.  under 
way,  located  on  the  Detroit  River. 

Products. — Principal  product  at  present  time  is  the  Ustus  Limousette, 
one  of  the  most  useful  attachments  ever  devised  for  Ford  cars,  which  in 
combination  with  the  regular  Ford  top  makes  practically  a  limousine  of 
striking  appearance.  Contracts  have  already  been  closed  for  over  75,00* 
of  these  limousettes  and  contracts  are  pending  for  an  additional  35,000  for 
delivery  this  season.  This  limousette  is  also  made  to  fit  other  cars,  such 
as  the  Dodge,  Chevrolet,  Maxwell,  &c,  and  models  are  completed  for  above 
cars  and  production  is  expected  within  a  short  time.  The  Ustus  protective 
cover  line  also  comprises  a  complete  and  carefully  worked  out  assortment 
of  standardized  protective  canvas  covers  for  farm  implements,  tractors  an< 
hay  and  grain  stacks  and  for  general  farm  purposes. 

Earnings.— The  gross  business  last  year  from  products  other  than  the 
Ustus  limousettes  was  over  $1,500,000,  and  a  conservative  estimate  of  the 
net  earnings  for  the  fiscal  year  ending  May  31  1920  is  $435,000,  whichiis 

Clllia!   to  over  £4grier  share .tf 

Dallas  (Tex.)  Power  &  Light  Co. — Notes  Called.—**'** 

All  of  the  outstanding  First  Mtge.  7%  gold  notes  dated  Feb.  1  191* 
have  been  called  for  payment  Aug.  30  at  100M%  and  interest  at  the  Old 
Colony  Trust  Co.,  Boston,  Mass. — V.  109,  p.  274,  175. 

Dayton  Power  &  Light  Co. — Earnings. — 

— 5  Mos.  to —  — Calendar  Years — 

'Mow  31 '19  1918                  1917 

Gross  earnings $1,211,658  $2,430,728      $1,880.61* 

Operating  expenses 758,212  1,661,950         1,260.544 

Netearnings $453,446  $768,778  $614,078 

Othe-  income 12,665  33,301  10,334 

Total  income $466,111  $802,079  $624,407 

Charges,  etc 213,167  500,163  305.97» 

Preferred  dividends  (6%  p.  a.)...  77,571  179,553  177.7S* 

Balance  surplus $175,374  $122,363  $140,678 

V.  109,  p.  375,  274. 

Du  Pont  American  Industries,  Inc. — Stock  Holding. — 

See  E.  I.  du  Pont  de  Nemours  &  Co.  below  and  also  V.  108  p.  2435. 

E.  I.  du  Pont  de  Nemours  &  Co. — Interest  in  Stock  of 
General  Motors  Corporation. — In  view  of  numerous  inquiries 
Chairman  Pierre  S.  du  Pont  in  letter  to  stockholders  says: 

In  the  annual  report  for  1918  there  is  a  sentence  reading:  "The  officers  of 
E.  I.  du  Pont  de  Nemours  &  Co.,  are  fortunate  in  having  secured  a  27.6% 
interest  in  this  (General  Motors)  corporation,  as  it  now  stands  equipped 
with  factories  for  producing  all  kinds  of  cars,  tractors  and  trucks,  together 
with  the  greater  part  of  the  accessories  needed  in  their  manufacture." 

The  wording  of  this  sentence  is  not  clear  and  has  brought  inquiry  as  t« 
whether  this  investment  is  owned  by  the  company  or  by  its  officers  person- 
ally. Stockholders  nave  been  confused  by  reason  of  the  fact  that  the  item 
on  the  assets  and  liabilities  statement  designated  "Securities  held  for  perma- 
nent investment,"  does  not  account  for  the  company's  holdings  of  motor 
stocks.  Your  company  owns  the  equivalent  of  27.6%  of  the  commom 
stock  of  General  Motor  Corporation,  the  purchase  of  the  same  bavins 
been  made  by  du  Pont  American  Industries,  Inc.,  all  of  whose  stock  is 
owned  by  E.  I.  du  Pont  de  Nemours  &  Co. 

The  investment  was  financed  by  advances  to  du  Pont  American  Indus- 
tries Inc.,  on  open  account  and  the  balance  due  as  of  Dec.  31  1918.  appears 
in  the  first  item  of  the  statement  and  constitutes  a  part  of  "advances  t* 
subsidiary  companies"  specifically  stated.  Since  Dec.  31  the  acquisition 
has  been  definitely  financed  through  the  purchase  by  E.  I.  du  Pont  de 
Nemours  &  Co.  of  stock  of  du  Pont  American  Industries,  Inc. ,  in  settlement 
of  the  open  account.— Compare  V.  108,  p.  2435. — V.  109,  p.  75. 

Eastman  Kodak  Co. — Obituary. — 

Henry  A.  Strong,  First  Vice-Pres.  &  Treas.,  died  July  27. — V.  109,  p   ITS. 
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Famous    Players-Lasky    Corporation,    New    York. — 

Official  Statement. — On  following  pages  under  the  heading, 
"Reports  and  Documents,"  will  be  found  the  very  full 
statement  made  by  the  company  to  the  New  York  Stock 
Exchange  in  connection  with  the  listing  of  the  company's 
capital  stock. 

The  statement  gives  the  history  of  the  organization  of  the  company, 
names  of  the  subsidiaries  acquired  and  their  capitalization,  and  also  the 
consolidated  operating  profit  and  loss  account  and  the  consolidated  balance 
sheet  of  the  Corporation  for  the  calendar  year  1918,  and  for  the  13  weeks 
ended  March  31  1919,  as  well  as  a  list  of  the  officers  and  directors  of  the 
company,  &c. 

An  issue  of  25,000  new  shares  was  recently  offered  to  stock- 
holders of  record  July  5  at  $100  per  share  and  was  fully 
subscribed  by  them.  Dominick  &  Dominick  and  Hallgarten 
&  Co.  underwrote  this  issue,  but  inasmuch  as  the  share- 
holders took  the  entire  amount,  they  were  not  called  upon 
for  any  part  of  their  underwriting. 

This  issue  brought  the  outstanding  capital  stock  to  200,000  shares,  the 
total  amount  authorized. 

The  company  on  July  2  acquired  the  Charles  Frohman,  Inc.,  theatrical 
producing  company.     Compare  V.  108,  p.  2633;  V.  109,  p.  375,  176. 

Fisher  Body  Corp. — Offering  of  Notes. — Bankers  Trust 

Co.,    Guaranty   Trust   Co.,    Liberty  Securities   Corp.   and 

Hallgarten  &  Co.,  New  York,  are  offering  at  prices  ranging 

from  99^  to  96%  and  int.  to  yield  6V2%  to  6M%  according 

to  maturities   (see  advertising  pages)  $5,000,000  6%  Serial 

Gold  Notes.     Dated  Aug.    1    1919.     Maturing  $1,000,000 

annually  on  Aug.  1  1921  to  1925,  incl. 

Interest  payable  F.  &  A.  at  Bankers  Trust  Co.,  N.  Y.,  trustee,  without 
deduction  for  any  tax,  assessment  or  Governmental  charge,  except  any 
Federal  income  tax  in  excess  of  2%,  deductible  at  source.  Denom.  $1,000 
(c*) .  Redeemable  as  a  whole  or  in  series  (in  which  latter  case  the  series 
first  maturing  must  be  first  redeemed),  on  any  int.  date  upon  60  days' 
notice,  at  the  following  prices  with  int.:  102H  for  notes  then  having  4 
years  or  more  to  run;  102  for  notes  then  having  3  years  or  more,  but  less 
than  4  years  to  run;  101  %  for  notes  then  having  2  years  or  more,  but  less 
than  3  years  to  run;  101  for  notes  then  having  1  year  or  more,  but  less 
than  2  years  to  run;  100  MJ  for  notes  then  having  less  than  1  year  to  run. 

Data  from  Letter  of  Prcs.  F.  J.  Fisher  Dated  Detroit,  July  30  1319. 

Company. — Incorporated  under  the  laws  of  New  York  Aug.  21  1916  as 
a  consolidation  (V.  103,  p.  581)  of  Fisher  Body  Co.,  Fisher  Closed  Body  Co. 
and  the  Fisher  Body  Co.  of  Can.,  Ltd.  The  plants,  23  in  number,  are 
located  at  Detroit,  Mich.,  and  Walkerville,  Ont.,  have  a  present  floor  space 
of  2.500,000  sq.  ft.,  number  of  employees  10,000,  volume  of  business 
$40,000,000  (1909  30,000  sq.  ft.,  number  of  employees  200,  volume  of 
business  $305,000). 

The  customers  include  the  Ford,  Cadillac,  Buick,  Hudson,  Essex,  Stude- 
baker  and  Chandler  companies. 

During  the  war  the  corporation  received  extensive  contracts  from  the 
Government  for  quantity  production  of  aeroplanes  and  quickly  became 
one  of  the  leading  factors  in  that  business.  This  work  has  now  been  com- 
pleted, the  accounts  with  the  Government  have  been  settled,  and  the 
corporation  is  again  devoting  its  entire  energies  to  the  manufacture  of  auto- 
mobile bodies. 

Purpose  of  Issue. — To  refund  current  debt,  provide  additional  working 
capital  and  procure  further  manufacturing  facilities  required  to  meet  the 
heavy  demand  for  its  products. 

Provisions. — The  company  and  its  subsidiaries  (1)  will  not  mortgage  or 
pledge  any  property  now  owned  or  hereafter  acquired.  This  covenant 
shall  not  prevent  the  acquisition  of  property  subject  to  purchase  money 
mortgages  or  other  liens  not  exceeding  75%  of  the  value  thereof,  nor  the 
pledge  of  U.  S.  Government  obligations;  (2)  will  at  all  times  maintain 
quick  assets,  equal  to  at  least  1 K  times  all  obligations,  direct  or  contingent 
except  notes  of  this  issue  then  having  more  than  4  years  to  run,  purchase 
money  mortgages  maturing  later  than  one  year  and  notes  secured  by  U.  S. 
Government  obligations;  (3)  will  not  declare  or  pay  any  div.  upon  its  Com. 
stock  which  would  reduce  quick  assets  less  than  1  %  times  the  amount  of 
these  notes  then  outstanding  and  of  all  other  obligations,  direct  or  con- 
tingent, except  purchase  money  mortgages  maturing  later  than  one  year 
and  notes  secured  by  TJ.  S.  Government  obligations. 

Earns.  Yrs.  end.  Apr.  30  (V.  109,  p.  71)      1917.  1918.  1919. 

Net  rev.  before  U.  S.  &  Can.  Gov.  tax  $2,779,788*  $4,148,967     $3,228,289 


Balance  Sheet  as  of  May  1   upon  Completion  of  Present  Financing. 


*  Of  which  $615,043  was  earned  by  constituent  companies  prior  to  the 
formation  of  Fisher  Body  Corp. 

Average  annual  earnings  of  the  3-year  period  were  equivalent  to  over 
4  times  the  maximum  annual  interest  requirement  on  these  notes.  After 
provision  for  all  United  States  and  Canadian  Government  taxes,  average 
annual  net  profits  were  $2,230,000,  equivalent  to  over  7  times  the  maximum 
annual  interest  requirement  on  these  notes. 

Capitalization  Upon  Completion  of  the  Present  Financing. 

Authorized.     Outstand'g. 

6%  Serial  Gold  notes _ $5,000,000     $5,000,000 

Preferred  stock,  7%  cumulative  (par  $100) *6,000,000       4,334,000 

Common  stock  (no  par  value) shs.200,000   shs.200,000 


*  $5,000,000  issued,  of  which  $666,000  retired  by  Sinking  Fund. 

Assets. — The  net  current  assets  as  of  A-pril  30  1919,  after  giving  effect  to 
the  present  financing,  amount  to  $8,879,000.  Total  net  tangible  assets 
applicable  to  these  notes  amount  to  $15,991 ,000,  or  over  3  times  the  amount 
of  this  note  issue. 

Compare  annual  report  for  fiscal  year  1919  in  V.  109,  p.  71. 

Fisk  Rubber  Co. — Application  to  List. — 

The  company  has  applied  to  the  N.  Y.  Stock  Exchange  to  list  $5,891 ,000 
Second  Preferred  7%  Cumulative  Convertible  stock  and  $16,764,000 
Common  stock. — V.  108,  p.  2436. 

Foundation  Company  N.  Y. — Dividends,  Stock,  &c. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  Preferred  stock  along 
with  the  regular  quar.  of  2%.  both  payable  Aug.  15  to  holders  of  record 
Aug.  9.  Two  dividends  of  $5  each  have  also  been  declared  on  the  Common 
stock,  one  payable  Aug.  15  and  the  other  Oct.  15  both  to  holders  of  record 
Aug.  9. 

The  stockholders  will  vote  Aug.  14  to  amend  the  Certificate  of  Reorganiza- 
tion of  said  corporation  so  as  to  increase  the  amount  of  its  stated  capital 
from  $580,000  to  $800,000,  and  so  as  to  reduce  the  number  of  shares  into 
which  the  present  capital  is  divided,  consisting  of  5,000  shares  of  Pref. 
stock  of  the  par  value  of  $100  each,  and  16,000  shares  of  Common  stock 
without  nominal  or  par  value,  to  20,000  shares,  and  to  consent  to  the 
classification  of  the  capital  stock  as  20,000  shares  of  Common  stock  with- 
out nominal  or  par  value: — V.  106.  p.  718. 

Franklin  (Pa.)  Manufacturing  Co. — Offering  of  Bonds — 
Glover  &  MacGregor  Pittsburgh  are  offering  at  prices 
ranging  from  100  to  96.38  and  int.  to  yield  from  6%  to  7% 
according  to  maturities,  $400,000  (closed)  First  Mortgage 
6%  Serial  gold  bonds,  dated  May  1  1919,  due  in  8  semi- 
annual series,  May  1  1920  to  Nov.  1  1923.    Circular  shows: 

Interest  payable  (M.  &  N.)  at  Lamberton  National  Bank  (Trustee), 
Franklin,  Pa.  free  of  Pennsylvania  state  tax  and  normal  Federal  tax  not 
in  excess  of  2%.  Redeemable  at  102  and  int.  on  30  days  notice.  Denom. 
$500  and  $1 .000  (c) . 

Company  was  incorporated  in  1898,  owns  and  operates  three  mills,  two 
at  Franklin,  Pa.,  are  engaged  in  the  manufacture  of  journal  box  packings, 
also  asbestos  products,  including  millboard,  felt,  pipe  coverings,  etc.,  and 
one  at  Stoneboro  is  used  in  manufacturing  the  well  known  brand  of  85% 
magnesia  for  steam  heated  surface  insulation,  magnesia  blocks,  pipe  cover- 
ings, etc.,  used  for  heat  insulation  on  locomotive  and  stationary  boilors, 
heating  plants,  steam  lines,  etc. 


Assets. 

Plant  &  equipment 

Patents,  goodwill,  &c._ 

Inventories    

Other  Current  assets 


Liabilities. 

$899,882    Common  stock. §554,200 

113.3S8   Preferred    stock 185,000 

364,857   Bonds 400,000 

202,429    Current    liabilities 40,658 

Surplus  &  profit 197,678 

Total  (each  side) 51,580,557 

The  proceeds  of  this  issue  will  be  used  to  retire  the  floating  debt  and 
to  provide  for  working  capital  and  expansion. 

Net  earnings  for  the  first  5  months  of  1919  were  at  the  Tate  of  over  6 
times  the  annual  interest  charge. 

(H.  H.)  Franklin  Mfg.  Co.  (Franklin  Automobile), 
Syracuse,  N.  Y.— $600,000  Preferred  Stock  Called  for  Pay- 
ment— Option  to  Holders. — 

This  well-known  maker  of  the  Franklin  car  has  called  for  redemption  a 
110  and   div.   its   entire  issue  of   $600,000  7%  Preferred,  and  is  offering  to 
the  holders  of  the  same  the  right  to  reinvest  at  100  in  a  new  issue  of  7% 
Preferred  stock,  which  it  is  supposed  will  be  for  a  considerably  larger  amount 
though  the  details  regarding  it  have  not  been  completed. 

The  company  has  announced  its  intention  to  enlarge  its  plant  by  the 
erection  of  a  $400,000  building,  increasing  the  total  annual  output  to 
18,000  automobiles  yearly  as  against  a  reported  11,200  yearly  at  present. 
The  "Syracuse  Post"  savs:  "On  July  1  1915  the  company  called  in  an  issue 
of  $130,000  Preferred  stock  at  110  and  int.,  and  on  Jan.  1  1916  a  100% 
stock  dividend  was  paid  on  the  Common  in  addition  to  the  regular  dividend. 
— V.  108,  p.  384. 

Freeport  Texas  Co. — Special  Dividend. — 

The  directors  have  declared  a  special  dividend  of  $1  per  share,  payable 
Aug.  20  to  holders  of  record  Aug.  11.  In  May  last  a  dividend  of  $2  was 
paid,  which  was  the  first  distribution  made  since  May  1918,  when  $1  50 
was  paid.     See  V.  108,  p.  2025,  1940. 

Purchase  of  Mexican  Oil  Property. —  "Wall  Street  Journal" 

July  22  said: 

Freeport  Texas  Co.  has  purchased  producing  oil  properties  near  Panuco. 
Mex.,  from  the  Compania  Petrolera  Los  Perforadores  and  Cia  Petrolia 
Pan- Americana,  S.  A.  They  are  expected  to  insure  it  an  ample  fuel  oil 
supply  for  its  Texas  sulphur  operations  at  prices  far  below  the  current 
market  level,  for  a  long  time  to  come. 

Freeport  Texas  has  a  favorable  contract  with  a  Mexican  oil  interest  for 
its  fuel  oil,  which  does  not  expire  for  some  18  months.  With  the  expiration 
of  this  contract  the  wells  in  the  Mexican  field,  which  are  temporarily  capped, 
will  be  released  for  production. 

The  purchase  of  the  oil  tracts  includes  river  frontage  at  Panuco  and  pipe 
line  rights  to  the  stream  thereby  fortifying  Freeport  Texas  against  interrup- 
tion in  delivery  of  oil  from  the  fields  to  its  river  barges  and  thence  to  gulf 
tanks. 

It  is  stated  that  oil  from  this  field  can  be  placed  in  tankers  at  about  18 
cents  a  barrel  and  delivered  to  the  Freeport  Texas  property  at  slightly  less 
than  50  cents  a  barrel.  The  current  cost  of  fuel  oil  in  Texas  is  reported 
around  $1.25  a  barrel  and  sometimes  higher. 

The  mammoth  steam-heating  plant  of  Freeport  Texas  Co.  requires  about 
4,000  barrels  daily,  of  fuel  oil.  A  saving  of  75  cents  a  barrel  on  this  quan- 
tity of  oil  means  an  economy  for  the  corporation  of  about  $3,000  daily. — 
V.  108,  p.  2633. 

General  Gas  &  Electric  Co.,  N.  Y. — Acquisitions, 
Merger,  &c— W.  S.  Barstow  &  Co.,  Inc.,  50  Pine  St.,  New 
York,  announce  in  their  weekly  news  letter  of  July  30: 

Acquisition  of  Certain  Eastern  Pciccr  &  Light  Corporation  Properties. 
Arrangements  have  been  made  for  the  acquisition  by  the  Genual  Gas  & 
Electric  Co.  of  the  Pennsylvania  and  New  England  properties  formerly 
owned  by  the  Eastern  Power  &  Eight  Corporation.  This  acquisition  is  a 
result  of  plans  worked  out  by  the  General  Gas  &  Electric  Co.  interests  -with 
the  various  protective  committees  of  the  East',  rn  Power  <fc  Light  Corpora- 
tion. They  do  not  include,  however,  the  West  Virginia  Traction  &  Elec- 
tric Co.,  one  of  the  former  Eastern  Power  &  Light  Corporation  sub- 
sidiaries.    [Compare  page  113  of  "Electric  Railway"  Section.] 

MergerofNru  EnglandProperliesasVermontHydro-Elec.  Corp. — Undent  riling. 
The  New  England  properties  of  the  Eastern  Power  &  Light  Corporation 
are  to  be  combined  with  certain  of  the  properties  in  New  England  nov.  owntd 
by  the  General  Gas  &  Electric  Co.,  making  a  strong  power  company  which 
will  make  additional  water  power  developments  in  Vermont  and  New  Hamp- 
shire. Securities  of  this  new  company,  to  he  known  as  the  Vermont  IJijdro- 
Eleclric  Corporation,  have  been  underwritten  by  prominent  Boston  banking 
houses  and  application  has  been  made  to  the  State  Public  Service  Commis- 
sions of  Vermont  and  New  Hampshire  for  the  necessary  authority  to  com- 
plete the  organization  of  the  company. 

Acquisition  of  Stock  in  Metropolitan  Edison  and  Reading  Transit  <VL-  Light  Co., 
Important  Pei  Properties — Proposed  Extensions. 

The  General  Gas  &  Electric  Co.  will  acquire  t  he  S3 ,000,000  Common  stock 
of  the  Metropolitan  Edison  Co.  and  will  acquire  $3,100,000  Common  stock 
and  $1,300,000  6%  Preferred  stock  of  the  Reading  Transit  <t  Light  Co. 
[Conn     re     ih  company,  pages  113  and  114  of  "Electric  Railway"  Section.] 

The  acquisition  of  the  Common  stock  of  the  Metropolitan  Edison  Co., 
which  owns  all  the  Common  stock  of  the  Pennsylvania  Itilities  Co.,  a 
former  subsidiary  of  the  General  Gas  &  Electric  Co.,  will  give  the  General 
Gas  &  Electric  Co.  control  of  a  very  important  power  system  in  Pennsyl- 
vania with  combined  annual  gross  earnings  of  almost  $4,000,000. 

The  power  plants  at  E  as  ton  and  Reading  are  to  be  connected  with  a 
transmission  line  which  will  be  extended  also  to  connect  with  the  Dover 
plant  of  the  New  Jersey  Power  &  Light  Co.  With  these  extensions  com- 
pleted, the  power  system  controlled  by  the  General  Gas  &  Electric  Co.  will 
exit  nd  from  just  east  of  Ilarrisburg  up  to  the  system  of  the  Public  Service 
Corporation  of  New  Jersey  with  another  line  extending  almost  as  far  as 
Philadelphia. 

Combined    Earnings    Including    New    Acquisitions — Additional    Directors. 

Combined  gross  earnings  of  all  companies  to  be  controlled  by  the  General 
Gas  &  Electric  Co.  after  this  acquisition  for  12  months  ending  May  31  1919 
were  $8,478,143.  Combined  operating  income  for  the  12  months  ending 
May  31  1919  was  $2,361 ,789,  an  increase  of  over  $712,000  over  the  12  months 
preceding.  Over  67%  of  the  gross  earnings  of  the  General  Gas  &  Electric 
Co.'s  subsidiaries  are  from  electric  light  and  power  and  gas. 

The  directors  of  the  General  Gas  &  Electric  Co.  are  to  be  increased  in 
number  to  permit  of  the  representation  of  additional  banking  interests 
which  have  become  identified  with  the  company  in  this  transaction. — 
V.  108,  p.  1613. 

General  Motors  Corp.- — 27.6%  Interest  in  Stock. — 

See  (E.  I)  du  Pont  de  Nemours  &  Co.  above. — V.  109,  p.  375. 
(B.  F.)  Goodrich  Co. — Preferred  Stock  Listed. — 

The  Governors  of  the  Chicago  Stock' Exchange  have  admit  ted  $15. 000, 000 
additional  7%  Cumulative  Preferred  stock  to  the  list,  making  the  total 
amount  listed  $39,600,000.— V.  109,  p.  375. 

H.  W.  Gossard  Co.  Chicago. — Further  Data. — In  con- 
nection with  the  offering  of  $1,000,000  7%  Cumulative  Pref. 
stock  by  Ames,  Emerich  &  Co.  and  F.  B.  Hitchcock  &  Co.. 
Chicago,  at  98  and  div.,  as  noted  in  last  week's  "Chronicle," 
we  give  the  following  information  from  a  letter  of  Pres.  H.  W. 
Gossard  to  the  bankers  dated  July  24  1919: 

History. — Business  established  in  1897,  as  a  co-partnership,  with  an  orig- 
inal investment  of  $4,000  and  incorporated  in  March  1901  as  The  II.  Vs  . 
Gossard  Co.,  consists  ,.t'  the  manufacture  and  sale  of  front  lacing  corsets 
and  brassieres.  At  the  present  t  inie  over  5.0111)  retail  stores  are  distributing 
our  goods  to  the  public,  among  them  in  Chicago  are  Marshall  Field  .V.  Co., 
Charles  A.  Stevens  &  Pro.,  Mantlel  Brothers,  Carson,  i'irie.  Scott  &  Co., 
and  Rothschild  &  Co.,  in  New  York,  Gimbel  Bros.,  Stern  Bros.,  James 
McCreerv  .V;   Co..   Bonwit,  Teller  &  Co.,  &c.  &C. 

Factories  in  Chicago,  Helvidere  and  Dixon,  ill:  Elkhart,  Ind.;  Jancs\  ille. 

Wis  ;  All  en  town,  Pa.,  and  Toronto.  Can.,  are  all  modern  in  construction 

and    equipment.      Ones    a    large   export    business   to   Australia    and    South 
America;  and  prior  to  the  war  did  a  large  business  m   Paris  and  London. 


Aug.  2  1919.] 
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Capitalization  (no  bonds)  upon  completion  of  Present  Financing. 

Authorized.     Outstanding. 

Preferred  Stock  7%  Cumulative  (par  $100) $1,000,000      $1,000,000 

Common  Stock  (no  par  value) 75.000sh.       75,000  sh. 

Purpose  of  Issue. — All  proceeds  are  to  bo  used  either  for  paying  for  the 
the  old  Prof,  stock  issue  which  has  been  called  for  redemption  or  for  exten- 
sions and  additional  working  capital. 

Provisions. — (a)  A  sinking  fund  provision  requires  that  each  year,  com- 
mencing Aug.  1  1920,  the  company  shall  set  aside  either  $50,000,  or  12% 
of  its  surplus  net  profits  after  paying  Pref .  stock  dividends,  which  ever  sum 
is  larger.  (b~>  The  company  agrees  at  all  times  to  keep  net  current  assets 
equal  to  150%  of  the  Pref.  Stock  outstanding,  (c)  The  company  shall  not. 
without  the  consent  of  75%  of  the  outstanding  Pref.  Stock,  mortgage  any 
of  its  assets. 

Balance  Sheet  July  1  1919  after  giving  effect  to  Present  Financing. 


Flint  and  property S497.937 

Inventories    1,243,656 

Notes  &  accts.  rec 675,633 

C.ish  _. 254,237 

Due  from  employees  on  cap. 

stk.  subscr 101,090 

Deferred  assets 64,761 

Miscellaneous 17 ,534 


Liabilities. 

Preferred  stock  _ .  .  .      $  1 ,000 ,000 

Com.  stock  75,000  shares  of 

no  par  value  rep.  by 798,207 

Notes  &  accts.  payabel 374,104 

Accrued   liabilities 122,369 

Capital  surplus 153,255 

Undiv.  profits  (former  co)  382,911 


Total  (each  side) -       S2, 830, 846 

Net  before         Net  after 
Net  Sales      Federal  taxes  Federal  taxes 

Year  ending  June  30  1916 $1,956,455  $161,318  $159,637 

Sis  mouths  ending  Dec.  31  1916--         1,268.662  103,913  102,733 

Year  ending  Dec.  31  1917 2,743,719  190,841  155,492 

Year  ending  Dec.  31  1918 3,418,639  371,556  297,213 

Six  months  ending  June  30  1919- -        2.241,924  326,215  251,215 

Total  four  years $11,629,398      $1,153,843  $966,289 

Yearlyaverage 2,907,350  288,461  241,572 

Net  tangible  assets  are  equal  to  $2,323,329,  or  over  $232  per  share  of 
.  ref.  stock  issued,  and  net  current  assets  are  equal  to  $1,687,985,  or  over 
$168  per  share  of  Pref.  stock.  Net  earnings,  after  making  reserves  for 
taxes,  for  the  first  6  months  of  1919  amount  to  $251,215,  or  at  the 
rate  of  more  than  7  times  the  Pref.  stock  dividend  requirements;  the  average 
earnings  after  taxes  for  the  4  years  ended  June  30  1919,  were  $241,572  or 
about  3 14  times  the  dividend  requirements  on  the  present  issue  of  Pref. 
stock.— V.  10.1,  p.  375. 

Granby  Consol.  Mining  Smelting  &  Power  Co.  Ltd. — 

Production —  1919—  June — 1918       1919 — 6  Mos. — 1918 

Copper  lbs 2.637.184  3,438,521   12  254,746  22,897,367 

V.  109,  p.  76. 

(W.  T.)  Grant  Co.  of  Mass.— Offering  of  Preferred  Stock. 
— Blake  Bros.  &  Co.,  N.  Y.  and  Boston,  and  Imbrie  &  Co., 
N.  Y.,  &c,  are  offering  at  100  and  div.,  to  yield  8%  as  a 
cumulative  participating  stock  or  7%  without  participating 
dividend,  §500,000  Cum.  Participating  Pref.  stock,  par  $100. 

(See  advertising  pages.) 

Redeemable  as  a  whole  or  in  part  at  $110  and  div.  and  entitled  to  $110 
and  div.  in  event  of  voluntary  dissolution.  Div.  payable  quarterly  Jan. 
1  &c.  Sinking  fund  beginning  1921  of  3%  per  annum  of  the  outstanding 
Participating  Pref.  stock.  Stock  may  be  bought  for  the  sinking  fund  up 
to  SI  10  a  share. 

The  stock  shall  receive  up  to  an  additional  1%  div.  [payable  April  11 
whenever  net  earnings  for  one  year  available  for  div.  on  the  Com.  stock 
exceed  880,000.  This  additional  div.  is  cumulative  and  no  div.  shall  be 
declared  or  paid  on  the  Com.  stock  in  excess  of  $80,000  in  any  year,  unelss 
all  arrears  on  the  additional  div.  shall  have  been  fully  paid. 

To  be  now 

Capitalization  (no  bonds  outstanding)  Issued         Issued. 

7%    Cumu.    Participating   Pref.   stock    (with   this 

$500,000) $650,000 

Common  stock *$150,000 

Preferred  stock tl50.000 

♦Common  stock  recently  sold  at  $625  a  share  showing  an  equity  of  $937,- 
500  behind  the  Participating  Preferred  stock. 

t  The  holders  of  1 ,475  of  these  shares  have  agreed  to  exchange  them  at 
par  for  Cumulative  Participating  Preferred  stock  leaving  only  25  shares, 
which  it  is  expected  will  be  exchanged  at  an  early  date. 

Company. — Incorp.  under  laws  of  Massachusetts.  Business  consists  of 
the  operation  of  a  chain  of  25  and  50-cent  department  stores  located  in  im- 
portant cities  throughout  the  Eastern  half  of  the  United  States.  While 
they  sell  merchandise  ranging  in  price  from  1  cent  to  50  cents,  90%  of  the 
business  is  done  in  25  and  50-cent  merchandise. 

Purpose  of  Issue. — Proceeds  of  this  $500,000  (incl.in  the  $650,000)  new 
Participating  Pref.  stock  are  to  be  used  to  open  additional  stores  and  for 
additional  working  capital. 

Sales  &  Trading  Profits  years  ending  Jan.  31 . 

1915.  1916  1917.  1918.  1919. 

Sales $2,567,014  $3,061,690  $3,636,253  $4,510,776  $6,029,083 

Prof  (before  dep . 

taxes&bonuses)       176,303        244,760        267,835        278,341         328,557 

The  average  net  profits  for  the  past  5  years,  after  Federal  taxes,  bonuses 
and  depreciation,  were  equal  to  almost  15  times  the  dividend  on  the  then 
outstanding  Pref.  stock  and  are  equal  to  almost  3 >a  times  the  7%  dividend 
on  the  $650,000  participating  Pref.  stock. 

Balance  Sheet  Jan.  31  1919  adjusted  to  show  Present  Financing. 


Liabilities — 

Capital  stock §800,000 

Current  liabilities 139,476 

Reserves,  &c 94,060 

Surplus 524,626 


Assets — 

Furniture  &  fixtures ...      8168,806 

Cash  &  accts.  rec 266,406 

Inventory 918,423 

Liberty  bonds,  &c 76,160 

Unexpired  Insurance,  &c 128,438 

Total  (each  side) '__ $1,558,232 

Directors. — W.  T.  Grant  (Pres.) ,  E.  S.  Almy,  C.  E.  Freeman  (Sec.  & 
Treas.),  J.  A.  Lowell  Blake,  Max  Radt. 

Hartman  Corporation. — Semi-Annual  Report. — 

— 6  Mos.  to —  — Calendar  Years — 

Jim<?30'19  1918                  1917 

Net  profits  after  taxes $1,010,020  $795,333          $509,316 

Dividends (2^)300,000  (5)600,000  (3^)450,000 


Balance  surplus 


June  30' 19 

Assets S 

Good-will,  &c 4,992.992 

Real  est.  &  fixtures      990,133 

Investments 75,000 

Inventories 1,794,891 

Acct's  &  notes  rec.  7,932,534 

Cash    214,005 

U.S.Liberty  bonds.       440,265 
Prep'd  exp.  items..        32,910 


Balance 
£>ec.31'18 

S 
4,992,992 
1,010,544 

75,000 

1,968,952 

6,646,173 

169,870 

282,043 

20,164 


$710,020 
Sheet. 


$195,333 


$59,316 


Total... 
V.  108, 


16,472,731  15,165.739 

1163.  977. 


Liabilities — 

Capital  stock 

First  mtg.  bonds. 
Notes  payable  __ 
Accruals  for  taxes 

etc 

Accounts  payable 


June  ZO'IV  Dec.  31  '18 


12.000,000 
165,000 
430,000 

556,838 
554,191 


Net  surplus 2,766,702 


12,000,000 
165,000 
225,000 

329,366 

389,690 

2,056,682 


Total 16,472,731   15,165,739 


Hercules  Powder~Co. — Half  Yearly  Earnings- 
6  Mos.  to  June  30 —        1919.  1918  1917 

Gross  receipts $12,173,832    $19,880,967    $26,692,312 

Net     earnings      (all 

sources)    $1,488,421       $2,624,050      $3,351,117 

Preferred  dividend  .  (3^)187,250  187,250  187,250 


1916 
$27,720,650 

$9,824,659 
187,250 

Available  for  impts. 
or  for  common  divs  $301,171  $2,436,800  $3,163,867  $9,637,409 
Ibe  net  earnings,  as  above,  are  stated  after  deducting  all  expenses 
incident  to  manufacture  and  sale,  ordinary  and  extraordinary  repairs, 
maintenance  of  plants,  accidents,  depreciation,  &c.  From  the  earnings 
of  the.sixjmonthsXended  June_30  1919  provision  has  been  made  for  war 


taxes  under  existing  laws.  The  company  during  the  present  calendar 
year  has  been  paying  on  its  $7,150,000  common  stock  4%  quarterly  (2% 
regular  and  2%  extra)  amounting  in  the  aggregate  for  the  six  months  to 
$572,000 

CONSOLIDATED  BALANCE  SHEET. 
June30'19.    Dec.il  '18|  June30  '19.  Dec. 31  '18- 


Assets — 
Plants  &  prop'ty. 13,615, 159 

Cash 2,338,417 

Accounts receiv...  2,064,079 
Invest,   securities.      892,120 

Liberty  bonds 4,199,581 

Mat'ls  &  supplies.  2,827,726 
Finished  products.  1,899,896 
Govt,  accounts...  4,276,708 
Deferred  charges..      229,831 


$  Liabilities — 

13,071,799  Common  stock... 

5,986,0041  Preferred  stock... 

2,839, 86llBiIls  payable 

886,212  Accts.  payable... 
3,817,759  Preferred  dividend 
4,420,326  Deferred  credits. . 
1,793,265' Fed.  tax  &  oth.res. 


9,712,893 
144,457 


Total 32,343,517  42,672,576 

— V.  108.  p.  2333. 


Contact  advances 


7.150,000 

5,350,000 

1.034,000 

531,843 

46,812 

28,091 

2,091,479 

401,120 


Profit  and  loss 15,710,171 


S 

7,150,000 

5,350,000 

5,677,165 

1,049,818 

46,812 

24,419 

2,652,846 

4,740,515 

15,981,000 


Total 32,343,517  42,672,576 


Hershey  Chocolate  Co. — Notes  Sold. — Graham,  Parsons 
&  Co.  and  Cassatt  &  Co.,  Philadelphia,  announce  the  sale, 
by  advertisement  on  another  page  of  $3,000,000  Serial  6% 
Debenture  Gold  Notes,  dated  Aug.  1  1919,  due  $1,000,000 
each  Aug.  1  1922,  1923  and  1924.     The  Bankers  state: 

Interest  payable  F.  &  A.  at  Guarantee  Trust  &  Safe  Deposit  Co.,  Phil- 
adelphia, trustee,  without  deduction  of  the  Federal  income  taxes  legally 
deductible  at  the  source,  not,  however,  in  excess  of  2%.  The  company 
will  pay  the  Pennsylvania  State  Tax  on  Notes  held  in  Pennsylvania .  Denom 
$1 ,000  (c*) .  Redeemable  as  a  whole,  or  each  Series  as  a  whole,  on  any  int. 
date  upon  30  days'  notice  at  101  and  int. 

Company. — In  continuous  and  successful  operation  since  its  organization 
in  1900;  the  company  was  incorporated  under  the  laws  of  Pennsylvania 
in  1908  and  is  engaged  in  the  manufacture  of  chocolate  products  bearing 
the  well  known  "Hershey"  name  and  having  a  country-wide  distribution 
and  market. 

Assets. — The  company  and  its  subsidiaries  have  net  quick  assets  of  about 
$5,083,036,  and  total  net  assets  of  about  $21,618,626. 

Earnings. — The  average  annual  net  earnings  including  subsidiaries  for 
the  6  years  ended  Dec.  31  1918,  before  Federal  taxes,  applicable  to  interest 
charges,  were  $2,828,924,  which  is  equivalent  to  over  15  times  annual 
interest  charges  on  this  entire  issues  of  notes,  and  for  the  calendar  year 
1918,  were  $5,860,460. 

This  Issue. — A  direct  obligation  of  the  company.  The  indenture  pro- 
vides (1)  that  so  long  as  any  of  the  notes  are  outstanding  the  Company 
will  not  create  any  additional  funded  debt  upon  its  properties  (including 
the  properties  of  subsidiary  companies)  except  ordinary  bank  loans  running 
not  longer  than  8  months  and  purchase  money  obligations  against  properties 
that  may  hereafter  be  acquired.  (2)  Also  that  net  quick  assets  of  the 
company  and  its  subsidiaries  shall  at  all  times  be  equal  to  the  aggregate 
amount  of  their  debt,  including  the  amount  of  these  Notes  then  outstanding . 
(3)  That  fixed  assets  will  be  maintained  at  400%  of  the  amount  of  these 
Notes  outstanding. 

Net  Earnings  Applicable  to  Interest,  Federal  Taxes,  Divs.  &  Surplus. 

1908 $286,935  1911  ..$1,053,707  1 1914  ..$2,061,677  1 1917  ..$3,439,127 

1909 523,287   1912  ..   1,504,953   1915 -.   1,787,083   1918  ..   5,860.460 

1910 960.318  1913..   1,651,3871 1916  ..  2,173,814] 

Hurley  Machine  Co. — Common  Dividend  Increased. — 
The  directors  on  July  16  increased  the  dividend  on  the  $1,160,000  out- 
standing Common  stock  from  7%  to  8%  p.  a.     The  first  quarterly  divi- 
dend of  2  %  will  be  paid  Oct.  1. — V.  106,  p.  718. 

Imperial  Tobacco  Co.  of  Great  Britain. — Stork. — 

Press  reports  state  that  this  company  will  increase  its  authorized  capital 
stock  from  £24,000,000,  consisting  of  (a)  £9,000,000  ordinary,  (b)  £6,000,- 
000  5'A%  cum.  pref.  A,  (c)  £6,000,000  6%  non-cum.  Pref.  B  and  (d) 
£3,000,000  10%  non-cum.  Pref.  C  to  £33,000,000  by  the  creation  of  £9,- 
000,000  ordinary  stock. 

Holders  of  the  £8.369,872  of  outstanding  ordinary  stock  of  record  Aug.  lo 
it  is  stated,  will  be  allowed  to  subscribe  for  100%  new  ordinary  stock  at 
par  £1  per  share  must  pay  therefor  on  or  before  Oct.  20. 

The  outstanding  pref.  stocks  as  listed  in  the  London  Stock  Exchange 
include:  £4,959,249  "A"  5'A  %;  £5,260,469  "B"  6%;  £2,638,218  "C"  10%. 
all  par  £1 . 

Smoking  by  women  is  given  as  one  cause  of  the  increased  consumption 
of  tobacco  since  the  war. — V.  108,  p.  1163. 

Indian  Packing  Corp. — Stock  Sold. — Miller  &  Co.,  New 
York,  announce  the  sale  of  425,000  shares   (no  par  value) 
by  advertisement  on  another  page. 
Data  from  Letter  of  Pres.  F.  L.  Peck,  Dated  Green  Bay,  Wis.,  July  24. 

Company.— Company  [incorp.  in  Delaware  July  22  1919]  has  acquired  and 
owns  all  the  stock  of  the  Indian  Packing  Co.  and  the  Green  Bay  Packing 
Co.,  both  of  Green  Bay,  Wis.,  and  the  New  England  Supply  Co.  of  Provi- 
dence, R.  I.  These  companies  have  been  engaged  the  larger  part  of  the 
past  three  years  (the  New  England  Co.  for  a  longer  period)  in  the  manu- 
facture and  distribution  to  wholesale  grocers  and  sales  for  export  of  products, 
which  consist  wholly  of  "a  full  line  of  canned  meats."  Products  are  known 
under  the  trade  name  of  "Council  Brand." 

Earnings. — For  the  two  years  of  completed  operations,  net  profits,  not 
including  final  adjudication  of  amount  payable  for  Federal  taxes,  show  a 
total  of  $1,616,091;  against  this  there  has  been  set  up  a  sufficient  reserve  to 
cover  this  factor.  Net  profits  for  6  months  ended  June  30  1919  were  about 
$984,330,  against  which  no  reserve  for  State  and  Federal  taxes  has  been 
set  up.  For  the  next  12  months  estimated  gross  earnings  will  amount  to 
$10  000  000.  and  with  some  additions  arranged  for  the  volume  of  sales 
should  reach  $20,000,000  annually. 

Capitalization  consists  of  425,000  shares,  no  par  value.     The  company 
has  no  bonds,  notes  or  Preferred  stock. 
Consol.  Bal.  Sheet  as  of  May  31  1919,  After  Giving  Effect  to  Present  Financing. 


Liabilities — 
Capital  stock  (425,000  shs. 

without  par  value) 4,368,714 


Accounts  payable  . 

Fed.  inc.  taxes  ('18)  unp'd 

Wisconsin  State  taxes 

Due  to  officers  &  employees 
Accrued  pay-roll 


80,061 

479,545 

49,000 

45,865 

6,619 


Plant,  &c $933,368 

Good-will,     trade-marks, 

&c  1,000,000 

Cash  .1 - 1,895,547 

Liberty  Loan  bonds 27,100 

Notes  receivable 55,721 

Accounts  receivable 232,908 

Inventory  875,759 

Deferred  charges.... 9,402       Total  (each  side) $5,029,805 

Note. — No  provision  has  been  made  in  this  balance  sheet  for  Federal 
taxes  on  the  profits  for  the  five  months  ended  May  31  1919  in  view  of  the 
uncertainty  of  the  amount  of  taxes  which  may  be  assessed  for  the  entire 
year    since  they  will  be  affected  by  the  introduction  of  the  new  capital. 

Management. — The  officers  are:  Frank  L.  Peck,  Pres.;  HugoR.  Heymann, 
V  -Pres  ■  George  B.  Gifford,  Treas.;  John  M.  Clair,  Sec.,  who,  together 
with  Nathan  J.  Miller,  of  Miller  &  Co.,  N.  Y.,  will  compose  the  board 
of  directors. 

Jones  &  Lamb  Co.,  Baltimore. — Preferred  Stock. — 

Stein  Brothers  and  the  Mercantile  Trust  &  Deposit  Co.,  Baltimore/are 
offering  at  97><S  and  divs.  $600,000  of  an  authorized  $1,000,000  7%  Cumu- 
lative Prior  Preference  stock,  par  value  $100.  There  is  also  outstanding 
$1,181,700  Cum.  Pref.  stock  and  11 .817  shares  (of  no  par  value)  Common. 

Lake  Superior  Paper  Co. — Four  Overdue  Coupons  from  1st 
M.  6s  to  be  Oaid  Feb.  1  1920,  Less  Discount  o/6  2-3%  Per  Ann. 

Asst  Secretary  J.  C.  Gibson,  Toronto,  Aug.  1,  give  sthe  following  notice 
to  the  holders  of  the  ($5,000,000)  6%  First  Mtge.  30-year  gold  bonds  of  1911: 

After  the  expiration  of  six  calendar  months  from  the  date  hereof  the  talon 
of  four  postponed  interest  coupons  exchanged  for  the  four  coupons  for 
interest  (on  the  above  bonds)  which  fell  due  on  the  first  day  of  Sept.  1914. 
the  first  days  of  March  and  September  1915  and  March  1916.  will  be  paid 
at  a  discount  of  6  2-3  %  per  annum ,  calculated  from  the  date  of  the  expira- 
tion of  this  notice  upon  presentation  of  the  same  at  the  principal  office  o 
the  Imperial  Bank  of  Canada  at  Toronto  or  Montreal  or  at  the  office  o 
Maitland,  Coppell  &  Co.,  52  William  St.,  New  York  City.  „„  ,„,  -, 

Under  the  terms  of  the  Said  supplemental  trust  deed  [dated  Jan.  20  191ol " 
after  the  expiration  of  this  notice  the  company  is  entitled  to  and  will  deduct 
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%  Increa-se 

6.11% 

19.28% 


the  said  discount,  whether  the  postponed  interest  coupons  shall  have  been 
presented  for  payment  on  that  date  or  not.  (Compare  plan,  V.  100,  p. 
1171.)— V.  103.  p.  941. 

Lincoln  Mfg.  Co.,  Fall  River,  Mass. — Dividend. — 

A  quarterly  dividend  of  5%  has  been  declared  on  the  stock,  payable  Aug. 

1  to  holders  of  record  July  15. 

Feb.  May.  Aug.  Nop.  Total. 

1919-.- ---3%  2H%  ">'';  To  come  (?) 

1918 2H%  3%  3H%  5%  14% 

—V.  105,  p.  1714. 

Mackay  Companies. — Return  of  Property  to  Owners. — 
See  Hnder  "Current  Events"  on  a  previous  page  of  this  issue  V.  109,  p. 
376. 

McCrory  Stores  Corp. — Sales. — 

1919  1918 

Month  of  June $821,242  $773,939 

Year  to  date ._         4,846,176  4,062,912 

T.  108,  p.  2634,  2246. 

Manasota  (Fla.)  Lumber  Corp. — Offering  of  Bonds. — 
R.  Lancaster  Williams  &  Co.,  Inc.,  Baltimore,  are  offering 
at  92^  and  interest,  yielding  over  7%,  $750,000  10-year 
First  Mortgage  6%  sinking  fund  gold  bonds,  dated  Feb.  1 
1919,  due  Feb.  1  1929. 

These  bonds  are  guaranteed,  principal  and  interest,  by  the  Manasota 
Land  &  Timber  Co.  They  are  redeemable  as  a  whole,  or  in  part,  on  any 
interest  date  at  105  and  interest  in  lots  of  $5,000  or  more. 

Manati  Sugar  Co. — Extra  Dividends. — 

Extra  dirldends  of  2K%  in  cash  and  5%  in  Common  stock  have  been 
declared  on  the  common  stock  along  with  the  regular  quarterly  dividend 
of  2)4%  in  cash.  The  regular  dividend  is  payable  Sept.  2  to  holders  of 
record  Aug.  15  and  the  extras  Sept.  8  to  holders  of  record  Aug.  28.  The 
company  has  arranged  to  call  all  outstanding  bonds  at  110. 

Bonds  Series  F  Called  for  Redemption  Unless  Converted. — 

The  directors  have  voted  to  call  for  redemption  at  110  and  int.  on  Sept. 

2  at  Central  Union  Trust  Co.,  80  Broadway  N.  Y.,  all  its  outstanding  1st 
M.  6%  bonds  of  1914  Series  FF  due  May  1  1931  except  such  as  may  be 
presented  at  said  Trust  Co  for  conversion  into  common  stock  $  for  $  on 
or  before  Aug.  27. — By  conversion  and  the  sinking  fund  all  the  bonds  other 
series  F  have  already  been  retired  and  of  these  considerably  less  than 
$2,000,000  are  still  on  the  hands  of  the  public. — V.  108,  p.  1940. 

Manomet  Mills. — Special  Dividend  of  $2  per  Share. — 
The  directors  have  declared  a  special  dividend  of  $2  per  share  along  with 
the  quarterly  disbursement  of  $2,  both  pavable  Aug.  5  to  shareholders  of 
record  July  29.     Similar  amounts  were  paid  in  Feb.  and  Mav  last  and  each 
of  the  four  quarters  of  1918. — V.  108,  p.  1825. 

Marland  Refining  Co. — Official  Statements — New  Stock — 
Listed  in  Pittsburgh. — This  company,  a  block  of  whose  stock 
was  placed  some  time  ago  by  F.  S.  Smithers  &  Co.  of  New- 
York  City,  has  recently  (on  July  25)  had  $22,220,871  of  its 
capital  stock  listed  on  the  Pittsburgh  Stock  Exchange.  The 
official  statement  published  by  the  Exchange  regarding  the 
company,  its  financial  record,  acreage  owned,  oil  production, 
balance  sheet,  &c,  will  be  found  on  a  subsequent  page. 
This  statement  should  be  read  in  connection  with  the  re- 
marks of  President  Marland  as  to  the  recent  stock  issue 
cited  under  "Financial  Reports"  above. — V.  108,  p.  1940. 

Maxv/ell  Motor  Co. — Merger  Plan. — An  announcement 
regarding  the  proposed  merger  is  expected  early  next  week. 
In  the  mean  time  the  following  authoritative  statement 
gives  the  terms  of  exchange  as  now  proposed. 

The  plan  contemplates  an  exchange  of  securities  of  the  two  companies 
for  a  no  par  value  stock  in  a  new  company  in  the  following  proportions: 
Maxwell  1st  Pref.  120%,  Maxwell  2nd  Pref.  66J^%,  Maxwell  Com.  70%, 
Chalmers  Pref.  95%  and  Chalmers  Com.  15%. 

It  also  contemplates  an  issue  of  $10,000,000  notes  convertible  into  the 
new  stock  on  terms  yet  to  be  announced . — V.  108,  p.  2334,  2026. 

Merck  &  Co.,  N.  Y.  —Offering  of  Preferred  Stock. — Lehman 

Brothers  and  Goldman,  Sachs  &  Co.,  N.  Y.,  are  offering  at 

101.50 and  div.  $3,500.0008%  Cumulative  Preferred  (a.  &  d.) 

stock,  par  $100.     (See  advertising  pages). 

Dividends  payable  tiuarterly,  Jan.  1,  &c.  Redeemable  in  whole  or  in 
part  at  any  time  at  115  and  div.  The  company  must  retire  annually- 
commencing  July  1  1921,  3%  of  the  largest  amount  of  Pref.  stock  outstand 
ing  at  any  time  at  redemption  price,  out  of  the  surplus  profits  after  divs. 
on  the  Preferred  stock. 

Capitalization  (Presently  lo  Be  Authorized  and  Issued) — 

Preferred  stock,  8%  cumulative  (from  July  1  1919) $3,500,000 

Common  stock  (without  par  value) 40,000  shs. 

Data  from  Letter  of  Pres.  George  Merck,  Dated  N.  Y.,  July  25  1919. 

Company. — Bttsiness  started  as  a  partnership  in  1891  with  a  capital  of 
$200,000,  which  continued  until  1904.  The  company  was  incorp.  in  1908 
under  the  laws  of  New  York  with  a  capital  of  $250,000  and  an  issue  of  $750,- 
000  debentures.  In  Dec.  1917  the  capital  stock  was  increased  to  $1,000,- 
000  and  the  debentures  were  retired. 

At  first  the  business  consisted  of  importing  of  drugs  and  chemicals,  and 
began  manufacturing  about  16  years  ago.  Plant  is  at  Rahway,  N.  J. 
Owns  in  Rahway  and  in  Linden  Township,  adjoining,  approximately  170 
acres.  The  plant  occupies  about  35  acres  and  consists  of  more  than  40 
buildings,  all  modern  and  up-to-date.  Main  office  is  located  in  N.  Y.  City, 
branch  offices  and  warehouses  at  St.  Louis  and  Montreal,  and  a  small  plant 
at  Midland,  Mich. 

Products. — Handles  a  general  line  of  what  is  known  as  fine  chemicals, 
chiefly  for  medicinal  purposes;  in  all,  about  4,000  different  articles  for 
medicinal,  photographic,  technical,  and  household  uses,  standardized  re- 
agent chemicals  and  disinfectants.  Is  one  of  the  largest  producers  of 
chloral  hydrate,  iodine  preparations,  bismuth  preparations,  acetanilid, 
salicylic  acid,  methyl  salicylate  (artificial  oil  of  wintergreen)  and  other 
salicylates,  important  alkaloids,  as  well  as  other  articles,  and,  in  addition, 
has  exclusive  agencies  for  some  of  the  most  important  articles  in  our  line. 

Provisions. — (1)  Without  the  consent  of  at  least  %  of  each  class  of  out- 
standing stock,  given  separately,  the  company  cannot  mortgage  any  part 
•f  ite  property  nor  increase  the  amount  of  the  Preferred  stock  nor  issue  any 
stock  having  any  preference  or  priority  over  or  equality  with  said  Preferred 
stock.  (2)  The  stockholders  shall  have  one  vote  for  each  share  of  stock, 
Preferred  or  Common,  held  by  them. 

Note. — 38,000  shares  of  the  Common  stock  will  be  deposited  under  a 
trust  agreement  at  the  instance  of  the  Alien  Property  Custodian,  for  the 
purpose  of  continuing  the  American  character  of  the  company. 

Balance  Sheet  Dec.  31   1918,  After  Giving  Effect  to  Present  Financing. 


Real  estate,  bldgs.,  &c.__ $1,522, 453 
Good- will,  trademarks,  &c.  1 

Cash 307,338 

Investments 208.000 

Accounts  &  notes  receiv'le  1,045,197 
Miscellaneous 90,576 


Liabilities — 

Preferred  stock $3,500,000 

Common     stock     (40,000 

shares,  no  par) 200,000 

Notes  payable 600,000 

Trade  accounts  payable.  .  197,521 

Miscellaneous 60,744 


Year —               Sales.  Profits. 

1916 $6,609,254  $1,366,839 

1917 8,142,184  989,165 

1918 8,024,289  606,897 


Inventories... 2,375,557   Federal  taxes  1918  (est.). .         96,000 

Deferred  assets 414,500  Reserves  for  conting.,  &c_       500,000 

Surplus 809,356 

Total  each  side $5,963,621 

Sales  and  Profits. — Before  deduction  (a)  of  additional  compensation  to 
Mr.  G.  Merck  not  chargeable  under  the  proposed  plan  of  organization;  (2) 
•f  loss  on  sale  of  investmnts  not  connected  with  the  business;  (3)  of  special 
donations  to  Red  Cross,  &c,  in  1917  and  1918;  and  (4)  of  Federal  income 
and  excess  i  no  fits  boxes: 


Year —               Sales.  Profits. 

1913 $3,926,280  $320,742 

1914 4,220,953  428,6481 

1915 6,913,638  1.513.3571 

— V.  108,  p.  2026. 

Metropolitan  5-50c.  Stores,  Inc. — E.  F.  Rorebeck  Pres. — 

Edwin  F.  Rorebeck,  who  resigned  last  week  after  five  years*  service  as 
active  Vice-President  of  the  Metropolitan  Trust  Co.  of  N.  Y.  City,  has  been 
chosen  President  of  the  Metropolitan  5-50c.  Stores,  Inc.  An  authoritative 
statement  says: 

"This  company  recently  acquired  the  Geo.  Kraft  Co.  operating  30  stores 
in  the  Middle  West,  thus  increasing  the  number  of  units  operated  by  the 
Metropolitan  to  114.  The  expansion  required  the  service  as  President  of  a 
man  versed  in  the  largest  financial  and  business  affairs  and  in  a  position  to 
devote  his  entire  time  to  its  growing  business.  Mr.  Rorebeck  succeeds 
S.  J.  Tucker,  formerly  Vice-President  of  the  Citizens  Commercial  Trust  Co. 
of  Buffalo,  who  has  recently  entered  into  private  banking  business  on  his 
own  account  in  Buffalo. 

The  Metropolitan  5-50c.  Stores,  Inc.,  recently  increased  its  authorized 
capital  from  $8,000,000  to  $20,000,000,  and  it  is  understood  that  under 
Mr.  Rorebeck's  administration  it  will  open  new  stores  as  fast  as  sound 
commercial  practice  justifies." 

Middle  West  Utilities  Co. — Sub.  Co.  Bonds  Offered  — 

See  Central  Power  Co.  (of  Del.)  above. — V.  109,  p.  270,77. 

Midway  Gas  Co.,  San  Francisco. — Properties  Acquired. — 

See  Central  Power  Co.  (of  Del.)  above. — V.  108.  p.  2026/ 

Minneapolis  Steel  &  Machinery  Co. — Offering  of  Pre- 
ferred Stock. — A.  B.  Leach  &  Co.,  N.  Y.  &  Chicago,  and 
Minnesota  Loan  &  Trust  Co.,  Minneapolis,  are  offering  at 
par  and  divs.  $2,000,000  7%  Cum.  Pref.  (a.  &  d.)  stock. 
par  $100  (see  advertising  pages). 

Dividends  payable  quarterly.  Mar.  30,  &c.  First  div.  payable  Sept.  30 
1919.  Callable  upon  60  days'  notice  on  any  div.  date  at  105  &  divs. 
Sinking  fund  beginning  in  1922,  15%  of  net  earnings  after  divs.  and  taxes. 
Data  from  Letter  of  Pres.  G.  M.  Gillette,  Dated  Minneapolis,  June  9. 

Company. — Established  in  1902;  has  since  developed  up-to-date  plants  for 
the  fabrication  of  structural  steel  and  for  the  manufacture  of  all  kinds  of 
machinery.  Main  plant  at  Minneapolis  occupies  25  acres;  modern  build- 
ings have  16  acres  of  floor  space:  equipment  includes  modern  labor-saving 
machinery.  Owns  two  subsidiary  companies,  the  Twin  City  Co.  and  the 
Minneapolis  Steel  &  Machinery  Co.  of  Canada,  Ltd.  Maintains  branch 
houses  or  sales  offices  at  17  cities  and  towns  in  the  U.  S.  and  3  in  Canada 

Capitalization  upon  Completion  of  Present  Financing.      Auth .       Outstand' a. 

Preferred  stack  (7%  cumulative) $3,000,000  $2,000,000 

Common  stock 3,000,000     1.500,000 

Purpose  of  Issue. — The  proceeds  will  be  used  to  provide  working  capital 
for  the  very  greatly  increasing  business. 

Capital     Surp.&Undiv.       Plant 

Calendar  Years —  Stock.      Profits  aft. Depr.      Account. 


1912 $1,250,000  $298,401  $1,078,754 

1914 1,250,000  447,811  1,220,963 

1916 1,250,000  2,128,201  2,063,587 

1917 2,000,000  2,083,287  2,506,700 

1918 2,0011.(11)11  2,1X0,472  2,569,536 

1919  (4  months) 2,000,000  3,500,974  2,607,065 


Volume  of 
Business. 

$2,799,994 
3,473,43(1 
6,913,252 
7,129.439 

11.S98.478 
4,118,277 


Against  plant  account  a  reserve  for  depreciation  has  been  created  from 
year  to  year  amounting  now  to  $696,210. 

Earnings  Before  and  After  Payment  of  Government  Taxes — Cal.  Years. 

1915.  1916.  1917.  1918.        '19  (4mos.) 

Beforetaxes $379,725  $1,389,664  $9S5,011   $1,521,358  $1,432,876 

After  taxes 379,725     1,306,738     723,776        559,420  Not  stated 

Net  earnings,  after  deduction  of  all  taxes  for  the  past  7  years  have  aver- 
aged $490,000  per  year,  or  3J4  times  the  div.  requirements  on  this  issue 
of  $2,000,000  stock. 
Consol.  Bal.  Sheet  April  30  1919,  After  Giving  Effect  to  Present  Financing. 


Plant  &  miscell.  equipt_. $2, 643.694 


Deferred  charges- 
Sundry  stocks,  &c 

Cash  &  agents'  balances. 

U.S.  securities 

Other  investments 

Notes  &  accts.  receiv. 


53,455 

25,577 

1,731,680 

343.592 

112.985 

2,527.871 


Liabilities — - 

Common  stock $1,500,000 

1'  referred  stock... 2,000,000 

Accounts   payable 572,167 

Bills  rendered.. --  1,964.421 

Reserve  for  taxes 743,769 

Other   reserves 877,294 

Undivided  profits  &  surp-  3,560,975 


Inventories 3,779,773 

Total  assets  and  liabilities $11,218,626 

Net  assets,  $7,060,975.  Ratio  of  net  assets  to  issue  of  $2,000,000  pref. 
stock,  353.05%.  Net  quick  assets,  $5,215,544.  Ratio  of  net  quick  assets 
to  issue  of  $2,000,000  pref.  stock,  260.77%. 

Provisions. — (a)  Net  assets  must  equal  300%  of  all  pref.  stock  outstand- 
ing, (b)  Net  quick  assets  must  equal  150%  of  outstanding  pref.  stock, 
(c)  Additional  $1,000,000  of  stock  can  be  issued  only  when  above  require- 
ments are  met  on  entire  stock  outstanding  and  to  be  issued  and  then  only 
when  net  earnings  for  past  three  years  have  averaged  4  times  pref.  stock 
divs.  on  stock  outstanding  and  to  be  issued,  or  upon  a  2-3  vote  of  pref. 
stockholders,  (d)  No  notes  may  be  issued  or  guaranteed  running  more 
than  one  year,  nor  can  any  mortgage  be  created  except  a  contract  about  to 
be  concluded  with  the  U.  S.  Govt .  amounting  to  about  $400,000  and  ma- 
turing one-fifth  each  year  for  5  years,  except  upon  a  2-3  vote  of  pref. 
stockholders . 

Directors  and  Officers. — James  L.  Record,  Chairman  of  board:  George  M. 
Gillette  (President) .  John  II .  Rich,  Lewis  S.  Gillette,  Stunner  T.  McKnight, 
Karl  DeLaittre,  Albert  C.  Cobb,  E.  A.  Merrill  (V.-Pres.  &  Treas.),  W.  C. 
Rich   (Secretary) . 

Mountain  States  Telephone  &  Telegraph  Co. — Offer. 

See  American  Telephone  &  Telegraph  Co.  above. — V.  109.  p.  178. 

Mullins  Body  Corp. — Listed — Directors  and  Officers. — 
The  Boston  Stock  Exchange  has  listed  temporary  certificates  for  10,000 
shares  Preferred  stock  (par  $100)  and  70,000  shares  Common  stock  (no  par) . 
Officers. — W.  H.  Mullins,  Pres.;  R.  M.  Modisette,  V.-Pres.;  William  P. 
Carpenter,  Treas.;  Charles  C.  Gibson,  Sec;  Henry  C.  Nelson,  Gen.  Mgr. 

Directors. — William  P.  Carpenter,  Charles  C.  Gibson,  Robert  M.  Modi- 
sette, J.  Harvey  Blackburn,  Henry  C.  Nelson,  James  A.  Fayne,  Nathan 
A.  Middleton,  John  E.  Rovenskv,  Carroll  G.  Walter. — V.  109,  p.  376. 
277.    178. 

Nashawena  Mills. — Special  Dividend.- — 

A  special  dividend  of  $2  has  been  declared  on  the  $3,000,000  capital 
slock,  along  with  the  regular  quarterly  dividend  of  $2.  both  payable  Aug.  5 
to  holders  of  record  July  29.     Like  amounts  were  paid  in  Feb.  and  May 
V.  108,  p.  1825. 

Nevada-California  Electric  Corp. — Sub.  Co.  Bonds. — 

See  Southern  Sierras  Power  Co.  below. — V.  108,  p.  1940. 

New  Jersey  Zinc  Co. — Earnings. — 

Quarters  ending  June  30—                       1919.  1918.  1917. 
Income  after  expenses,  taxes,  mainte- 
nance, depreciation,  &c $1,971,337  $5,342,643  W.497,692 

Interest  on  mortgage  bonds 40,000  40,000  40,000 

Reserve  for  retirement  of  bonds 75.000  75.000  75.000 

Reservefor  Federal  taxes 365,000  1.530,000  581,925 

Dividends -(4%)1 .400,000  (8)2.800, 000(12)4.200,000 


Surplus $91,337        $897,643     $1,600,767 

Note. — Extra  dividend  of  2%,  payable  July  10  1919,  aggregating  $700.- 

000,  declared  out  of  the  undistributed  earnings  of  the  six  months  end.  d 

June  30  1919.— V.  108.  p.  2635. 

New  York  Edison  Co.— Obituary. — 

Treasurer  Joseph  Williams  died  July  24. — V.  107.  p.  797. 

Nonquit  Spinning  Co. — Special  Dividend. 

A  special  dividend  of  $2  has  been  declared  on  the  $2,400,000  capital  stock 
in  addition  to  the  regular  quarterly  dividend  of  $2,  both  payable  Aug.  5  to 
holders  of  record  July  29.  Similar  amounts  were  paid  in  Feb.  and  May 
last  and  each  of  the  four  quarters  of  1918. — V.  108,  p.  1825. 
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Owens  Bottle  Co. — Earnings. — 

6  Mos.  to      15  Mos.  to       12  Mos.  to 

June  30  '19.  Dec.  31  '18.  Sept.  30  '17. 

Manufacturing  profit  and  royalties..  $1,374,491     $4,355,111     $3,833,0*39 

Other  income 49,183  


Total  income 

Operating  expenses. 


$1,423,674 

473.823 


Net  earnings  of  Owens  Co 

Net  earnings  of  subsidiaries 


Total  net- 

Federal  taxes 

Depreciation,  &c. 


$919,851 
752,928 


$4,355,111 
1.174,485 

$3,180,626 
1,538.032 


S3 ,833 ,069 
988,239 

$2,844,829 
1,165,873 


$1,702,779     $4,718,658     $4,010,702 

263,791  698,179  

1,004.966  4.403 


Net  profit     $1,438,988     $3,015,512     $4,006,299 

—V.   10S,  p.  2027. 

Owl  Drug  Co.,  San  Fran. — Pre)'.  Stock  Subscribed  for. — 
The  company  July  1  gave  its  stockholders  opportunity  to  participate 
in  the  offering  of  $600,000  additional  8%  Preferred  stock,  fixing  July  15 
as  the  Last  dav  for  acceptance  of  the  offer.  Prompt  advantage  was  taken 
of  this  and  the  6,000  shares  (par  $100),  were  at  once  absorbed  by  the 
present  stockholders.  This  issue  makes  the  total  Preferred  stock  of  the 
company  around  S2, 000, 000.  Since  the  issuance  of  the  first  of  this  Preferred 
stock  12  years  ago  it  has  never  sold  under  par. —  "San  Francisco  News 
Bureau."— V.  109,  p.  178. 

(J.  C.)  Penny  Co.  N.  Y. — Offering  of  Preferred  Stock. — 
George  H.Burr  &  Co., Merrill,  Lynch  &  Co.  N.  Y.  and  Cas- 
satt  &  Co.,  Philadelphia  are  offering  at  98  and  div.  to  yield 
over  7 %%,  $3,000,000  7%  Cumulative  Pref.  stock  (a.  &d.) 
par  $100,  (see  advertising  pages) . 

Redeemable  as  a  whole  or  in  part  at  105  and  div.  An  annual  sinking  fund 
averaging  5%  of  the  total  amount  of  Pref.  stock  outstanding,  with  an  aver- 
age minimum  of  $150,000  annually,  provides  for  the  purchase  of  the  issue 
at  not  to  exceed  the  redemption  price.  Div.  payable  quarterly  March  31  &c. 
Data  from  Letter  of  Chairman  J.  C.  Penny  dated  N.  Y.  July  23,  1919. 

Company. — Business,  started  in  1902  as  a  partnership,  was  incorporated 
in  1913,  under  the  laws  of  Utah.  Operates  197  department  stores  in  25 
States,  and  is  the  largest  chain  of  department  stores  of  its  kind  in  the  world. 
Since  the  inception  of  the  company,  it  has  been  the  policy  to  reinvest  a  very 
substantial  portion  of  the  earnings  in  the  business .  Business  on  a  cash  basis . 
No.  of  Net  Federal      Divide <:ds  Amount    Added  to 

Stores        Sale?  Profits  Taxes  Paid    Re-invested  Surplus 

1913 4S       52,637,000      S333.609  S199.316      $68,700   S134.293 

1914 72  3.560,000         406,331  _ 225,661       144,000      1S0.R70 

1915 86  4,825.000         559.078  186,691         88,500      372.3S6 

1916 127  8.415.000      1,074,827  55,591       408,760      267,300      660.477 

1917 177        14,880.000      1.748.288         847,822      664,200      432,000      236,266 

1918 197       21,336.000     2,001.113      1,305,359      526.600      255,000      169,154 

1919(est.)        ..       28,000.000     2.750.000     1,100,000         

Capitalization   upon   Completion   of  Present 

Financing' (no  bonds) .  Authorized      Outstanding 

7%  Cumulative  Pref.  stock $10,000,000      $3,000,000 

Common  stock 5,000,000         1,581,000 

Net  earnings  before  taxes  in  1918  were  equivalent  to  about  70%  on  the 
Pref.  stock,  and  after  taxes  over  23%. 

Balance  Sheet  as  at  Dec.  31  1918  after  giving  effect  to  Present  Financing. 

Liabilities. 

Preferred  stock S3 ,000,000 

Common  stock 1,581,000 

Accounts  payable 756,319 

Res.  for  ex.  prof.  &  inc.  tax        1,305,360 

Reserve  for  fire  losses 43,963 

Surplus  _ 1,809,342 

Total  (each  side) $8,495,983 

Prorisions. — The  company  agrees  (1)  not  to  pay  div.  on  its  com.  stock 
unless  net  quick  assets  after  Pref.  div.  are  150%  of  the  outstanding  Pref. 
stock,  and  also  unless  its  total  quick  assets  equal  at  least  175%  of  its  total 
liabilities.  (2)  not  to  create  any  funded  debt  maturing  later  than  one  year 
from  date  of  issue  (except  purchase  money  mortgages)  without  the  consent 
of  66  2-3  of  the  outstanding  Pref.  stock.  (3)  Not  to  issue  any  additional 
Pref.  stock  unless  the  annual  net  earnings  for  the  preceding  year,  applicable 
to  dividends,  shall  equal  at  least  3  times  the  annual  dividend  requirements 
on  the  Pref.  stock  outstanding,  and  the  stock  proposed  to  be  issued,  and 
further,  unless  the  net  quick  assets  after  the  payment  of  Pref.  dividends  on 
the  outstanding  stock  equal  at  least  150%  of  the  Pref.  stock  outstanding 
plus  that  proposed. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Rates. — 

The  Illinois  P.  U.  Commission  on  July  25  reduced  the  gas  rates  for  the 
average  consumer  3  cents  per  1,000  cu.  ft.,  effective  Aug.  1.  The  company 
sought  to  increase  the  rate  6  cents  per  1,000  cu.  ft.  for  the  average  consumer. 

The  new  rates  which  are  to  continue  until  April  1  1920  are:  (a)  For  the 
first  350  cu.  ft.,  35  cts.;  (6)  for  the  next  10,000  cu.  ft.  per  1,000,  85  cts.: 
(c)  for  consumption  over  10,000  cu.  ft.  and  less  than  50,000  cu.  ft.  per 
1,000,  80  cts.;  (d)  over  50,000  cu.  ft.  per  1,000,  65  cts. 

The  old  rates  were:  (a)  For  the  first  350  cu.  ft.,  37  cts.;  (b)  for  the  first 
10,000  cu.  ft.  per  1,000,  88  cts.;  (c)  for  consumption  over  10,000  cu.  ft.  and 
less  than  50,000  eu.  ft.  per  1,000,  82  cts.  (d)  over  50.000  cu.  ft.,  per  1,000  65c. 

The  new  rates  will  permit  the  company  to  earn  about  $2,480,000  over 
operating  expenses,  interest  charges  on  outstanding  bonds,  &c.  The  reve- 
nues from  gas  and  forfeited  discounts  which  the  Commission  says  the  com- 
pany is  reasonably  entitled  to  earn  will  not  be  less  than  $23,250,000  a  year. 
—V.  109,  p.  179. 


Assets. 
Furniture  &  fixtures  See. . 

Cash 

Inventory  

Accounts  receivable 

Liberty  bonds 


S302.407 

1.697,976 

6,188,369 

2.992 

304,150 


Pierce  Arrow  Motor  Car  Co. — Report. — 

1919.              1918.  Decrease. 

.       $969,263     $1,523,421  $554,158 

343,459          609,392  265,933 


Quarter  ending  June  30 — 
Net  income 

Interest,  depreciation,  taxes,  &c 

Balance,   surplus $625,804        $914,029        $288,225 

Officers. — John  C.  Jay  Jr.  has  been  elected  President  to  succeed  Charles 
Clifton,  who  was  made  Chairman  of  the  Board. — V.  109,  p.  78. 

Pierce  Oil  Corporation. — New  Stock. — 

The  stockholders  on  July  28  voted  to  increase  the  maximum  capital  stock 
from  $33,000,000  to  $68,000,000  by  the  issuance  of  $15,000,000  new  8% 
Cumulative  Preferred  stock,  par  value  $100,  and  $20,000,000  Class  "B" 
Common  stock  (non-voting),  par  value  $25.  See  full  particulars,  V.  109. 
p.  179,  277;  V.  108,  p.  2636. 

Pocasset  Manufacturing  Co. — Dividend. — 

Press  reports  state  a  dividend  of  4%  has  been  declared  on  the  stock,  pay- 
able Aug.  1  to  holders  of  record  July  23.— V.  108,  p.  1064. 

Pressed  Steel  Car  Co. — Director. — 

J.  H .  Beal  has  been  elected  a  director  to  succeed  James  H .  Reed  resigned 
—V.  109,  p.  376. 

Procter  &  Gamble  Co.,  Cincinnati.— $45,750,000  6% 

Pref.  Stock  Authorized  but  None  Sold  as  Yet. — The  stockholders 
on  July  28  voted  to  increase  the  authorized  capital  stock  from 
$26,250,000,  made  up  of  2,250,000  8%  Cumulative  Preferred 
and  $24,000,000  Common,  to  $72,000,000,  the  new  stock 
to|consist  of  a  new  class  of  $45,750,000  6%  Cumulative 
Preferred,  par  value  $100. 

The  "Cincinnati  Enquirer"  of  July  28  cites  an  announcement  on  behalf  of 
.u  "management  to  the  effect  that  it  has  not  been  decided  what  portion  of 
tne  845,750,000  of  the  new  6%  Preferred  will  be  issued  nor  when  it  will  be 
issued  and  further  that  the  new  issue  is  not  for  the  purpose  of  meeting  any 
immediate  need  of  funds,  but  to  put  the  company  in  position  to  secure 
necessary  capital  when  and  as  needed.  The  "Enquirer"  adds  that  this 
statement    seemed  to  help  the  old  stock,  which  sold  up  2  points,  at  149}£. 


The  Common,  on  the  sale  of  one  share,  receded  1 M  ,  to  683 M .  with  closing 
offerings  at  700.  and  no  formal  bids."     Compare  V.  108,  p.  2636. 

Republic  Motor  Truck  Co. — No  Dividend. — 

The  directors  on  July  23  took  no  action  on  the  declaration  of  a  common 
dividend.     In  Feb.  last  a  dividend  of  $1  was  paid. — V.  108,  p.  2533. 

(R.  J.)  Reynolds  Tobacco  Co. — New  Note  Issue. — 
Company  has  sold  to  a  group  of  bankers  composed  of  Bern- 
hard,  Scholle  &  Co.,  the  Bankers  Trust  Co.,  N.  Y.,  and  the 
Wachovia  Bank  &  Trust  Co.,  Winston-Salem,  N.  C. 
$15,000,000  Three-year  6%  notes,  to  be  dated  Aug.  1  1919, 
maturing  Aug.  1  1922.  The  bankers  announce  that  the 
notes  will  be  offered  shortly  to  the  public. 

The  notes  are  being  issued  for  the  purpose  of  financing  the  company's 
growing  business,  including  the  purchase  of  the  new  crop  of  leaf  tobacco. 
The  company  has  no  bonded  debt  outstanding  and  none  may  be  issued 
during  the  life  of  the  notes.  The  earnings  for  the  last  five  years  have 
averaged  over  $6,000,000  a  year. — V.  109,  p.  277. 

Robertson  Paper  Co. — Offering  of  Pref.  Stock. — Earnest 
E.  Smith  &  Co.,  Boston,  are  offering  at  par,  $50  per  share, 
$450,000  8%  Preferred  stock,  participating  equally  with  the 
Common  in  dividends  above  8%. 

Roseville  Cal.  Water  Co. — Bond  Offering. — 

Stephens  &  Co..  of  San  Francisco  are  offering  $100,000  1st  Mort.  6% 
bonds  of  the  Roseville  Water  Co.  of  Roseville,  Placer  County  Cal.,  a  city 
of  some  4500  inhabitants. 

Saco-Lowell  Shops,  Boston. — New  Stock. — 

"Saco-Lowell  Shops  directors  have  voted  to  increase  Common  stock  by 
50%  from  $2,350,000  to  $3,525,000.  Stockholders  of  record  July  25  have 
the  right  to  subscribe  at  $150  a  share  to  the  extent  of  50%  of  their  holdings. 
Rights  are  selling  around  $15. 

"Saco-Lowell  Shops  Common  has  been  paying  $12  a  share  annual  divi- 
dends for  some  time.  Stock  is  preceded  by  $1,250,000  6%  Preferred." — 
"Boston  News  Bureau." — V.  106,  p.  928. 

Sagamore  Mfg.  Co.,  Fall  River  Mass. — Dividend. — 

Press  reports  state  that  a  quarterly  dividend  of  6%  has  been  declared, 
payable  July  31  to  holders  of  record  July  23.  In  the  previous  quarter  4% 
was  paid. — V.  107,  p.  507.    I 

San  Joaquin  Agricultural  Crop. — Offering  of  Bonds. — 
Stephen  &  Co.,  San  Francisco  are  offering  at  par  and  int., 
500,000  First  Mortgage  6%  Gold  bonds.     A  circular  shows: 

Dated  July  1  1919.  Due 'July  1  1927.  int.  payable./.  &  J  .at  Saving's  Union 
Bank  &  Trust  Co.,  San  Francisco  trustee  or  at  Guaranty  Trust  Co.,  N.  Y. 
Denom.  of  $1 ,000  (c) .  Callable  at  102.  Normal  Federal  income  tax  of  2% 
paid  by  the  company.  Tax  exempt  in  California.  Sinking  fund  becomes 
operative  in  1921.  Company  owns  and  operates  13,760  acres  of  land  in 
the  Chowchilla  Ranch,  Madera  County,  Calif.,  near  the  cities  of  Fresno 
and  Merced  valued  at  $990,600. 

Net  earnings  1918,  $42,295;  1919  (est.)  at  $60,000,  equal  to  twice  the 
bond  interest. 

Savage  Arms  Corporation. — Earnings. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 


Total  earnings 

Interest  

Reserved  for  taxes,  &c.  . 
First  Pref.  div  (7%  p.a.) 
2d  Pref.  div.  (6%  p.  a.)_ 
Common  div.  (6%  p.  a.) 


Surplus 

-V.  109.  p.  278. 


1919—3  Afos— 1918. 
$793,883  $3,094,669 
7,253 
2,621,801 
8,750 
6,262 
127,432 


350,272 

175 

3,910 

116,222 


1919— 6  Mos.— 1918. 
$1,815,502  $5,419,264 
15,194 
4,511,558 
17,500 
12,524 
256,664 


520,939 

350 

7,820 

233,342 


$323,304    $323,171  $1,053,051    $605,824 


Saxon  Motor  Car  Corporation. — Distribution. — 

Officials  of  the  company  are  quoted  as  saying  that  a  payment  of  20%  on 
the  company's  indebtedness,  with  interest,  will  be  made  as  of  Aug.  1. 
It  is  suggested  unofficially  that  in  view  of  this  payment,  the  reorganization 
plan  recently  proposed  may  be  modified. — V.  108,  p.  1279. 

Sinclair  Consolidated  Oil  Corporation  (of  N.  Y.). — 

Merger  Company. — This  company  was  incorporated  at  Al- 
bany on  July  29,  pursuant  to  the  plan  for  the  merger  of  the 
Sinclair  Oil  properties. 

The  new  company,  it  is  stated,  will  take  over  the  assets  of  the  Sinclair 
Consolidated  Oil  Corporation  of  Delaware,  Sinclair  Oil  &  Refining  Co.  and 
Sinclair  Gulf  Corporation,  &c.  See  "Financial  Reports"  on  a  preceding 
page  and  compare  V.  109,  P-  278,  79. 

It  was  announced  yesterday  that  a  special  meeting  of  stockholders  of 
Sinclair  Consolidated  Oil  Corporation  (of  Delaware)  will  be  held  on  Aug.  11 
to  ratify  the  proposed  sale  of  all  of  the  corporation's  assets  to  Sinclair  Con- 
solidated Oil  Corporation  (of  New  York) .  The  New  York  corporation ,  it 
is  stated,  will  issue  in  payment  for  these  assets  all  of  its  capital  stock,  con- 
sisting of  1,000,000  no  par  value  shares,  and  assume  all  of  the  Delaware 
corporation's  liabilities. 

No  authoritative  list  of  the  assets  of  the  Delaware  corporation  has  been 
given  out.  but  they  are  reported  to  include  (a)  most  of  the  $1 .000,000  stock 
of  the  Union  Petroleum  Co.,  purchased,  it  is  said,  at  a  cost  of  about  S3.- 
750,000  for  85%  of  the  issue.  The  Union  company,  owning  extensive  dis- 
tributing facilities,  notably  at  Philadelphia,  Chicago  and  Kansas  City, 
export  stations  at  Marcus  Hook,  Pa.,  and  Westwego,  La.,  refinery  at 
Wellsville,  N.  Y.,  and  pipe  lines.  The  "Oil  Trade  Journal"  says  that  the 
Union  Petroleum  Co.  in  1918  had  total  sales  amounting  to  $39,813,069 
(contrasting  with  $293,489  in  1898),  of  which  $18,105,591  were  domestic, 
and  $21,707,477  were  foreign.  (2)  Several  properties  in  Burkburnett  oil 
fields.     Compare  V.  108,  p.  2247,  2335,  2533;  V.  109,  p.  179. 

Sinclair  Consolidated  Oil  Corp. — Earnings  etc. — 

On  a  proceeding  page  will  be  found  a  digest  of  the  Sinclair  Oil  &  Refin- 
ing Co.  and  the  Sinclair  Gulf  Corporation.  These  companies,  it  is  under- 
stood, will  shortly  be  consolidated  together  with  possibly  other  properties, 
under  the  title  of  Sinclair  Consolidated  Oil  Corporation,  with  an  authorized 
capitalization  of  5,000,000  shares  of  no  par  value. 

Solvay  Process  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1%  per  share,  along 
with  the  regular  quarterly  dividend  of  2%  per  share,  payable  Aug.  15  to 
holders  of  record  July  31.  A  like  amount  was  paid  in  Feb.  and  Aug.  1918. — 
V.  107,  p.  508. 

Southern  Sierras  Power  Co.,  Cal. — Bonds. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
$500,000  First  &  Refunding  Mtge.  bonds  at  not  less  than  85  and  int., 
proceeds  to  be  used  for  refunding  a  part  of  the  company's  open  account  in- 
debtednass.  The  company  claims  that  from  Dec.  1  1914  to  Dec.  31  1918 
it  expended  $1,011,057  in  improvements,  additions  and  betterments  to  its 
plant,  retiring  during  the  same  period  property  representing  a  cost  of  $210,- 
767,  leaving  a  net  investment  of  $800,290.  Most  of  the  money  was  ad- 
vanced by  the  Nevada-California  Power  Co.  and  the  Nevada-California 
Electric  Corp.— V.  108,  p.  177. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — New  Notes. — 
A  press  dispatch  from  Montreal  states  that  Peahodv. 
Houghteling  &  Co.,  Chicago,  have  bought  $3,500,000  2d 
Mtge.  10-year  notes,  the  proceeds  to  be  used  to  retire  the 
6%  "A"  debentures  and  the  installation  of  two  new  paper 
machines.— V.  108,  p.  2(537. 
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Standard  Tank  Car  Co. — Offering  of  Guaranteed  Certi- 
ficates.— Bioren  &  Co.,  Philadelphia  are  offering  at  100  and 
int.  yielding  6%  by  advertisement  on  another  page  $200,000 
6%  Equipment  Trust  Certificates  Series  "A"  dated  July  1 
1919,  due  $130,000  semi-annually  J.  &  J.,  from  Jan.  1  1920 
to  July  1  1925.     Total  auth.  $360,000.     The  bankers  state: 

Denom.  $1 ,000.  Callable  at  any  int.  period  at  101  and  int.  Guaranteed 
p.    &  i.  by  Standard  Tank  Car  Co. 

The  combined  net  earnings  of  the  Standard  Car  Construction  Co.  and 
the  Standard'Car  Equipment  Co.,  now  merged  into  the  Standard  Tank  Car 
Co.,  after  deducting  all  operating  expenses  and  making  liberal  charges  for 
depreciation,  were  $1,661,414  for  1917,  and  $1,719,910  for  1918  before 
making  allowances  for  Federal  taxes  and  other  extraordinary  deductions. 
The  net  earnings  of  the  combined  properties  for  the  first  4  months  of  1919, 
after  deducting  operating  expenses  and  depreciation,  amounted  to  $874,300 
before  making  allowances  for  Federal  taxes.  The  company  was  incor- 
porated May  3  1919  in  Deleware.     Compare  V.   109,  p.   278. 

Stewart-Warner  Speedometer  Co. — Earnings. — 

3  Mos.  to  June  30.  -6  Mos.  to  June  30- 
1919.  1918.  1919.  1918. 

Net  earnings  before  Federal  taxes,  _ $824, 229  $716,728  $1,373,883  $944,310 
—V.  108,  p.  575. 

Stutz  Motor  Car  Co.  of  America,  Inc. — Stock  Increase. — 

The  stockholders,  it  is  announced,  will  be  asked  to  authorize  an  increase 
of  25,000  shares  in  the  capital  stock,  these  shares,  of  no  par  value,  to  be 
offered  to  shareholders  at  $100  a  share,  after  being  underwritten  by  a  syn- 
dicate composed  of  A.  A.  Ryan  and  associates. — V.  108,  p.  2533. 

Tacony  Steel  Co. — Sale  of  Pref.  Stock. —  Frazier  &  Co. 
N.  Y.,  &c,  announce  the  sale  at  97  and  div.,  yielding  about 
8.25%,  of  $500,000  8%  Cumulative  Pref.  (a.' &  d.)  stock, 
par  $100.     (See  advertising  pages): 

Dividends  payable  quarterly,  Jan.  1,  &c.  Redeemable  in  whole  or  in 
part  at  105  and  div.  A  sinking  fund  is  provided  by  setting  aside  quarterly, 
beginning  with  Oct.  1  1919,  a  sum  equal  to  %  of  1%  of  the  maximum 
amount  of  Pref.  stock  at  any  time  issued. 

Capitalization —  Authorized.  To  be  Iss'd. 

Purchase  Money  Mort.  (Tacony  Steel  Co.  of  N.  J.)   $1,200,000  $1,200,000 

Preferred  (non- voting)  stock  (par  $100)-.. --_     1,500,000        500,000 

Common  stock  (par  $5) 125.000         106.350 

Data  from  Pres.  John  B.  Warren,  Tacony  Steel  Co.  (of  N.  J.)  July  28. 

Purpose  of  Issue. — To  combine  the  operation  and  control  of  the  Taconv 
Steel  Co.  (of  N.  J.)  and  the  Tacony  Ordnance  Corp.  (of  N.  Y.)  in  one 
company,  known  as  Tacony  Steel  Co.  (of  Del.). 

Company. — Incorporated  in  Delaware  and  will  own  all  the  outstanding 
stock  of  the  Tacony  Steel  Co.  (of  N.  J.).  This  latter  company  owns  and 
operates  the  plant  at  Tacony  and  also  owns  the  entire  outstanding  capital 
stock  of  the  Tacony  Ordnance  Corp.  The  business  now  conducted  by  the 
Tacony  Steel  Co.,  has  been  in  successful  operation  for  20  years.  Manu- 
factures high  grade  steels  in  rolled  bars  and  forgings. 

The  Taconv  Ordnance  Corp. — Was  organized  in  1917,  and  entered  into  a 
contract  with  the  U.  S.  Government  for  the  manufacture  of  forcings  for 
heavy  artillery,  which  work  has  been  successfully  completed.  The  plant 
consists  of  an  open  hearth  department,  forge  department,  machine  shop, 
heat  treatment  plant,  power  plant  and  laboratory.  The  Tacony  Steel 
Co.  (of  N.J.)  has  entered  into  a  contract  with  the  IT.  S.  Government  for 
the  purchase  of  the  entire  plant  operated  by  the  Ordnance  Corp.,  payment 
being  financed  in  part  through  the  placing  of  a  $1,200,000  5%  Purchase 
Money  Mortgage  covering  the  combined  properties,  maturing  serially  up 
to  1930. 

The  two  plants  are  adjoining  and  located  at  Tacony,  Philadelphia,  and 
occupy  about  40  acres  with  tidewater  facilities  on  the  Delaware  River. 
The  prasent  depreciated  value  of  the  combined  properties  as  appraised  by 
Day  &  Zimmerman  is  $4,387,825. 

Net  sales  and  net  profits,  Tacony  Steel  Co.  (of  N.  J.) — Calendar  years. 

1916.  1917.  1918. 

Net  sales $1,791,899  $1,615,938  $2,146,288 

Net  Profits  (before  taxes) 364,143        227,645        337,076 

The  earnings  of  the  Ordnance  Corporation  are  not  included  as  it  was 
not  in  operation  until  1918,  and  its  entire  business  was  a  Government  con- 
tract which  does  not  reflect  the  earning  ability  of  the  corporation. 
Consolidated  balance  sheet  as  of  July  1  1919,  after  giving  effect  to  this  financing. 

Liabilities — 

Preferred  stock 

Common  stock 

Purchase  Money  Mortgage.. 

Current 

Total  (each  side) S3,33fi,358   Surplus   1,431,012 

Texas  Company. — Stock  and  Dividend. — 

John  J.  Mitchell,  director  of  the  company,  is  quoted  as  saying:  "We 
probably  shall  follow  our  usual  routine  around  the  year  end  of  offering  20% 
of  new  stock  at  par  to  stockholders,  increasing  outstanding  amount  by  about 
$17,000,000,  but  we  have  not  definitely  decided  that  matter  yet,  nor  have 
we  decided  what  increase  we  shall  make  in  the  dividend  rate,  although  we 
have  discussed  that  matter  also." — V.  108,  p.  2637. 

Transue   &   Williams   Steel  Forging  Co. — Earnings. — 

The  "Chronicle"  has  confirmed  the  following  statements: 

Six  Months  to  June  30 —  1919.  1918. 

Net  earnings  after  taxes  and  depreciation $388,153        $284,709 

Earnings  per  share $3.88  $2.84 

For  the  full  year  1919  friends  of  the  company  believe  the  earnings  ;ifter 

allowing  for  taxes  should  amount  to  $8  a  share  or  substantially  more  than 

in  1918.— V.  109,  p.  379. 

Union  Cotton  Mfg.  Co.,  Fall  River,  Mass. — Dividend. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  $1,200,000  stock, 
payable  Aug.  1  to  holders  of  record  July  23,  contrasting  as  follows: 

Fib.         Mail.         Aug.         Nov.        Total 

1919 -.  3%  2%  4%    Tocome  ? 

1918 4%  8%  20',  8%         40% 

—V.  107,  p.  1751. 

United  Cigar  Stores  Co. — To  Close  Sundays. — 

The  company  announces  that  beginning  this  week  all  the  stores  with  the 
exception  of  some  at  summer  resorts  will  be  closed  on  Sundays. — V.  109, 
p.  379.  279. 

United  Drug  Co. — Application  to  List. — 

Application  has  been  made  to  the  N.  Y.  Stock  exchange  to  list  $7,500,000 
additional  7%  Cumulative  Pref.  stock  bringing  the  total  amount  up  to 
$15,000,000— V.  109,  p.  279,  79 

United  Gas  &  Electric  Corporation. — Earnings. — 

Summary  Statement  of  Earnings  for  the  12  Months  ended  June  30. 

1919.  1918. 

Bal.  or  earn,  of  sub.  oper.  cos.,  after  fixed  chgs $1,399,641  $1,406,003 

Deduct — Reserve  for  renewals  and  replacements 313,206        404,750 

Earn,  appli.  to  stock  of  sub.  cos.  owned  by  public        317,056        392,936 


Assets — 
Property,  bldgs.  &  Equip. 
Inventory 

Cash  &  current  assets 


S2,808,474 

150, 54S 
368,336 


$500,000 

100,350 

1,200,000 

98,997 


Net  income  from  bond  invest,  and  other  sources 


$769,379 
294,257 


$608,317 
208,117 


Total -- $1,063,636  $816,434 

Deduct — Int.  on  the  U.   G.  &E.  Corp.  bonds $558,000  $558,000 

Int.  on  the  United  G.  &  E.  Corp  cert,  of  indebt.         134,806  135,948 

Amortization  of  debt  discount 58,649  56,750 


$751,455      $750,698 

Balance ._ $312,181         $65,736 

For  sub.  co.  earnings,  see  "Earnings  Dept."  above. — V.  108,  p.  2242. 

United  Retail  Stores  Candy  Co. — New  Company. — 

This  company  has  been  chartered  in  Delaware  with  a  capital  of  1,250,000 
shares  of  no  par  value,  with  a  view  to  establishing  100  retail  candy  stores 


throughout  the  United  States.  Shareholders  of  the  United  Retail  Stores 
Corporation  will  be  given  the  right  to  subscribe,  share  for  share,  in  the  candy 
company  at  $10  a  share.  It  is  expected  that  the  first  of  the  new  retail 
candy  stores  will  be  opened  within  a  month.  The  new  company  will  oper- 
ate in  conjunction  with  the  United  Cigar  Stores  Co.  of  America,  having  at 
its  disposal  the  realty  company  of  the  latter  organization. 

United  Retail  Stores  Co. — Candy  Company- — . — 

See  United  Retail  Stores  Candy  Co.  above. — V.   109,  p.  379. 

Utah  Copper  Co. — Wage  Increase. — 

The  company  has  advanced  the  wages  of  its  employees  at  Bingham  and 
Garfield,  effective  July  16.  The  increases  range  from  60  cents,  70  cents 
and  75  cents  per  day  and  bring  the  minimum  wage  paid  up  to  $3.85  per  day. 
— V.  109,  p.  279. 

Vermont  Hydro- Electric  Corp. — Merger.— 

See  General  Gas  &  Electric  Co.  above. 

Weetamoe  Cotton  Mills  Corp. — Dividend. — 

According  to  press  reports  a  quarterly  dividend  of  4%  has  been  declared, 
payable  Aug.  1  to  holders  of  record  July  23.  This  compares  with  2%  paid 
in  the  last  quarter. — V.  106,  p.  1809. 

Western  Union  Telegraph  Co. — Return  of  Property. — 

See  under  "Current  Events"  on  a  previous  page  of  this* issue. — V.  109,  p. 
379. 

White  Motor  Co.,  Cleveland. — Capital  Stock. — 

A  press  report  says  that  a  committee  of  the  board  has  been  appointed  to 
consider  a  further  increase  in  the  capital  stock. — V.  109,  p.  68. 

Willys-Overland  Co. — No  Interest  in  Tire  Co. — 

In  an  advertisement  on  another  page  President  John  N.  Willys  denies 
that  he  or  any  of  the  companies  which  he  controls  are  or  ever  have  been 
interested  in  the  stock  of  the  Overland  Tire  Co.  or  its  business  and  affairs, 
and  that  any  of  the  products  of  said  Overland  Tire  Co.,  are  being  handled 
by  or  through  the  Willys-Overland  Co.,  or  any  of  the  interests  controlled 
by  him.— V.  108,  p.  2638. 


CURRENT     NOTICES 


— "New  York  State  Transfer  Tax  Law"  is  the  title  of  a  45-page  pamphlet 
with  index,  prepared  for  the  Equitable  Trust  Co.,  of  New  York  by  Franklin 
Carter  Jr.,  the  head  of  the  Income  Tax  Department  of  that  institution. 
The  pamphlet  includes  "Article  10.  chapter  62,  Laws  of  New  York,  1909, 
being  chapter  60  of  the  Consolidated  Laws  of  the  State  of  New  York  as 
amended,  with  all  amendments;  including  amendments  made  by  Chapter 
626  of  the  Laws  of  1919,  which  were  approved  by  the  Governor  on  May 
14  1919." 

In  size  and  general  excellence  as  to  clear  presentation,  side  headings. 
arge  type  and  heavy  paper,  this  pamphlet  corresponds  with  the  earlier 
pamphlets  prepared  by  Mr.  Carter  regarding  the  Federal  Revenue  Act  of 
1918  the  New  York  State  Income  Tax  Law  for  Individuals  etc. 

— R.  M.  Grant  &  Co.,  31  Nassau  St.,  this  city,  St.  Louis,  Boston,  Chi- 
cago and  Portland,  Me.,  are  advertising  a  full-page  list  of  municipal  bonds 
representing  102  communities  in  30  States,  which  the  firm  owns  and  offers 
to  investors  desiring  to  exempt  their  income  from  Federal  income  taxes. 
All  the  bonds  offered  are  direct  general  obligations  payable  from  an  ad 
valorem  tax  levied  on  all  of  the  taxable  property  within  the  issuing  munici- 
pality. The  opportunity  is  offered  the  investor  to  purchase  tax-free  in- 
vestments in  any  part  of  the  country  from  Maine  to  California  and  from 
the  State  of  Washington  to  Florida.  Yields  appear  in  the  adv.  Circulars 
giving  complete  descriptions  of  any  issue  in  the  list  advertised  in  to-day's 
"Chronicle"  will  be  sent  on  request. 

— Hawkins,  Delafield  &  Longfellow,  attorneys  and  counsellors  at  law  at 
20  Exchange  Place  this  city,  announce  the  death  of  Eugene  D.  Hawkins, 
the  senior  partner,  on  July  9.  The  business  of  the  firm  will  be  continued 
by  the  surviving  partners,  in  the  same  partnership  name:  Lewis  L.  Dela- 
field, Frederick  P.  Delafield,  Frederick  W.  Longfellow,  Alfred  Gregory, 
Lewis  L.  Delafield,  Jr.,  and  Edward  J.  Dimock. 

— All  the  stock  having  been  sold,  Frazier  &  Co.,  Broad  and  Sansom  St., 
Philadelphia:  65  Broadway,  this  city,  and  19  South  St.,  Baltimore,  are  to- 
day publishing  in  the  "Chronicle"  as  a  matter  of  record  only  their  adver- 
tisement of  the  $500,000  Tacony  Steel  Co.  of  Tacony,  Pa.,  8%  cumulative 
Pref.  stock.  Price  97  and  ace.  div.,  yielding  about  8.25%.  Full  particu- 
lars of  the  offering  appear  in  the  record  advertisement. 

— Columbia  Trust  Co.  has  been  designated  co-depositary  with  Girard 
Trust  Co.,  Philadelphia,  for  receiver's  certificates  of  the  Second  Avenue 
RR.  Co.,  and  it  has  been  appointed  depositary  for  1st  Mtge.  5%  bonds  of 
New  York  &  East  River  Ferry  Co.,  and  has  been  appointed  transfer  agent 
for  Pref.  stock  of  Pierce,  Butler  &  Pierce  Mfg.  Corp.,  and  for  capital  stock 
of  Delatour  Beverage  Corp. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  the  capital  stock  of  the  Vulcan  Oil  Co.,  Inc.,  Guardian  Oil  Co.,  Inc., 
American  Fuel,  Oil  &  Transportation  Co.,  Inc.  and  Godchaux  Sugars,  Inc., 
and  registrar  of  the  First  and  Second  Pref.  and  Common  stocks  of  the  last 
named  company;  also  registrar  of  the  Transcontinental  Oil  Co. 

— Frazier  &  Co.,  investment  bankers,  announce  the  association  with  them 
of  Charles  Gordon  Carroll,  formerly  southern  representative  of  R.  M, 
Grant  &  Co.,  New  York.  Mr.  Carroll  is  identified  with  the  Baltimore 
offico  (at  19  South  Street)  of  the  firm,  whose  main  office  is  in  Philadelphia, 
with  branch  offices  in  New  York,  Baltimore  and  Washington. 

— Bioren  &  Co.,  314  Chestnut  St.,  Philadelphia,  are  offering  for  invest- 
ment in  our  advertising  columns  the  unsold  balance  subject  to  sale  of 
$360,000  Standard  Tank  Car  Co.  6%  Equipment  Trust  Certificates,  Series 
"A,"  guaranteed,  princ.  and  int.,  by  the  Standard  Tank  Car  Co.  Price 
100  and  int.,  yielding  6%.     See  the  adv.  for  further  details. 

— All  the  notes  having  been  sold,  the  Bankers  Trust  Co.,  with  the  Guar- 
anty Trust,  Liberty  Securities  Corp.  and  Hallgarten  &  Co.,  are  advertising 
for  record  purposes  only  in  our  advertising  pages  their  joint  offering  of 
$5,000,000  Fisher  Body  Corporation  6%  serial  notes. 

— The  advertisement  of  the  new  issue  of  the  capital  stock  of  the  American 
Shi i)  &  Commerce  Corporation,  which  was  sold  as  soon  as  it  was  offered 
publicly,  is  inserted  elsewhere  in  the  "Chronicle"  as  a  matter  of  record. 
Price  $40  per  share. 

— At  98  and  accrued  div.,  to  yield  over  7H%.  Merrill,  Lynch  &  Co.. 
Geo.  H .  Burr  &  Co.  and  Cassatt  &  Co.  of  Phila.  are  offering  a  new  issue 
of  $3,000,000  J.  C.  Penney  Co.  7%  Cumulative  Pref.  stock  by  advertise- 
ment on  another  page. 

— W.  C.  Langley  &  Co.  have  prepared  an  analysis  on  the  United  Alloy 
Steel  Corporation  discussing  the  situation  with  this  company  in  relation 
to  the  boom  in  the  automobilo  industry. 

— William  E.  Housel,  formerly  with  Blodget  &  Co.,  announces  the 
opening  of  an  office  to  deal  in  bonds  and  commercial  paper  at  707-708 
Wilder  Building,  Rochester,  N.  Y. 

— American  Trust  Co.  has  been  appointed  registrar  of  the  stock  of  the 
International  Baking  Co.  and  Eisemann  Magneto  Corporation. 

— Edward  Norris.  formerly  with  E.  NaumbuTg  &  Co.,  is  now  associated 
with  A.  G.  Becker  &  Co.,  Ill  Broadway  New  York. 
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AMERICAN  MALT  AND  GRAIN  COMPANY 

(Organized  under  the  Laws  of  Delaware.) 

OFFICIAL  STATEMENT  TO  THE  N.  Y.  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING  OF 

ITSICAPITAL  STOCK,  WITHOUT  NOMINAL  OR  PAR  VALUE. 


New  York,  July  9  1919. 

American  Malt  &  Grain  Company  hereby  makes  applica- 
tion for  the  listing  of  55,000  shares  of  its  capital  stock  without 
nominal  or  par  value  (total  authorized  issue).  Said  stock  is 
all  issued  and  outstanding  in  the  hands  of  the  public. 

All  of  said  stock  is  fully  paid  and  non-assessable  and  no 
personal  liability  attaches  to  shareholders. 

The  Company  was  organized  on  the  19th  day  of  April, 
1919,  under  the  general  laws  of  the  State  of  Delaware.  It 
was  authorized  by  its  certificate  of  incorporation  to  issue 
55,000  shares  without  nominal  or  par  value  from  time  to 
time  for  such  consideration  as  may  be  fixed  by  the  Board 
of  Directors  thereof.     Its  duration  is  perpetual. 

The  Company  is  engaged ,  in  accordance  with  its  certificate 
of  incorporation,  in.  the  business  of  maltsters,  dealers  in  and 
storage  of  grain  and  all  products  of  grain.  It  has  purchased 
from  the  Trustees  in  Liquidation  of  the  American  Malting 
Company  the  real  estate,  plants,  machinery  and  assets,  other 
than  cash,  of  that  Company,  which  sale  was  approved  by 
order  of  the  Chancery  Court  of  New  Jersey  on  June  9  1919. 

The  total  amount  of  authorized  capital  stock,  amounting 
to  55,000  shares,  has  been  sold  at  $36  per  share  for  cash. 
Out  of  this  cash,  the  Company  has  purchased  the  real  estate, 
plants  andull  appurtenances  thereto,  for  the  sum  of  $995,000, 
subject  to  $321 ,000  bonded  indebtedness  deducted  therefrom 
upon  making  payment,  and  the  amounts  receivable  and  stock 
and  material  of  the  American  Malting  Company  for  the  sum 
of  $783,114  03,  less  unpaid  taxes  on  real  estate  amounting 
to  $17,619  22  and  unpaid  current  bills  amounting  to  $15,- 
032  70,  making  a  total  net  cash  payment  of  $1,424,462  00. 
The  balance  after  paying  certain  of  the  organization  expenses 
gives  the  Company  a  cash  balance  in  banks  of  $548,727  89. 

The  American  Malting  Company  was  organized  under  the 
Laws  of  New  Jersey  on  September  27  1887,  and  was  engaged 
in",  the  business  of  malting  grain. 

At  the  time  of  liquidation,  the  authorized  capital  of  the 
American  Malting  Company  was  $15,000,000,  consisting  of 
First,  Second,  Third,  and  Common  Stocks,  authorized  as 
follows: 


Authorized. 

First  Preferred $8,700,000  00 

Second  Preferred 105.00ft  00 

Third  Preferred 195,000  00 

Common 6,000,000  00 


Issued. 

$8,559,000  00 

105,000  00 

115,676  00 

5,780,000  00 


$15,000,000  00  $14,559,676  00 

The  properties  acquired  by  this  corporation  from  the 
American  Malting  Company,  all  of  which  are  owned  in  fee, 
are  as  follows: 

Location  and  Height 

Character —      Material  (Stories) 

Buffalo,  N.  Y. 

Malt  House  ..Brick 7 

Storage  tanks.  Reinforced  Concrete 

Kensington   (Chicago) 

Malt  House  ..Brick ; 

Storage  tanks.  Steel  and  Concrete 

Brand,  Bullen  &  Gund  (Chicago) 

Malt  House  ..Brick J 

Storage  tanks.  Steel 

Kraus-Merkel  (Milwaukee) 

Malt  House  ..Brick ( 

IB  Storage  tanks.  Wood  and  Iron 

Watertown  (Watertown,  Wis.) 

Malt  House  .  .Brick,  frame  steep  rooms  above 

Storage  tanks.  Corrugated  iron-clad  metal  roof 
Syracuse,  N.  Y. 

Malt  House  ..Brick  and  Iron 

Storage  tanks. Wood  frame 

Sohngen  (Hamilton,  O.) 

Malt  House  .  .Brick 4 

Storage  tanks .  Frame  covered  with  iron  sheeting  1 24 ,000     28,935 

The  policy  of  the  Company  as  to  depreciation  is  to  charge 
off  annually  10%  of  the  value  of  the  machinery  and  3%  of 
the  value  of  the  buildings. 

The  annual  output  of  the  American  Malting  Company 

for  the  last  five  years  is  as  follows: 

1914-1915.  - 5,940,000  bushels  1 191 7-1 91 8 5,424,857  bushels 

1915-1916;. 9,347,691   "    1918-1919 2,880,000 

1916-1917 9,931,631    "   | 

During  the  year  1918-1919,  the  Company's  plants  were 
idle  for  upwards  of  seven  months. 

The  estimated  output  for  the  year  ending  August  31  1920 
is  5,000,000  bushels. 

The  Company  has  in  all  its  plants  a  total  of  236  em- 
ployees. 


Capacity      Area 

(Bushels)  (Sq.  Ft.) 


2,250,000    3H(A) 


700,000  195,600 


600,000  58,000 


1,208,000  113,509 


320,000  11,808 


420,000  50,000 


Its  net  earnings  during  the  seven  years  ended  August  31 
1918  have  been  as  follows: 


Year  end.  Aug.  31  1916..  408,459  51 
Yearend.  Aug.  31  1917..  669,618  02 
Year  end.  Aug.  31  1918.-   135,757  94 


Year  end.  Aug.  31  1912__$810,318  80 
Year  end.  Aug.  31  1913..  403,367  97 
Year  end.  Aug.  31  1914..  330,775  54 
Yearend.  Aug.  31  1915..     10,973  89 

It  has  paid  the  following  dividends  on  Preferred  Stock: 

Jan.  1898  to  Oct.  1899  (incl.) 7%  per  annum  (quarterly) 

Nov.  1  1908  to  May  2  1910  (incl.) $1  56  semi-annuaUy 

Nov.  1  1910  and  May  1  1911 62  each 

Nov.  1  1911  and  May  1  1912 1  24  each 

Nov.  1  1912  and  May  1  1913 1  55  each 

Nov.  3  1913  and  May  2  1914 1  24  each 


Nov. 
Nov. 


1914  and  May  1  1915 62  each 


1915 


May  1  1916 
Nov.  1  1916 
1 


Feb. 
May  1 
Aug.  1 


1917 

1917 

and  Nov.  1 


70 
66 
50 
12 


June  12  1914  . 
Jan.  3  1916  . 
*Aug.  23  1916 


100 

1917  and  Feb.  1  1918 1  50  each 

Extra  Dividends. 

31 

. 10 

80 


*  The  latter  dividend  being  payable  at  option  of  stockholders  either  in 
cash  or  in  American  Malt  Corporation  Preferred  Stock  at  $40  per  share. 
The  American  Malt  Corporation  elected  to  receive  the  Preferred  Stock,  thus 
acquiring  $285,300  stock  which  has  been  returned  to  treasury. 

STATEMENT  OF  EARNINGS  AUGUST  31  1918. 

Net  income  from  malt  deliveries $8,151,807  77 

Cost  of  product  (including  all  expenses) 7,789,935  93 

Gross  income  from  operations 361,871  84 

Other  income 78,031  54 


Total  gross  income 

Bond  interest 

Raserved  for  depreciation  and  income  tax 


$41 ,720  44 
262,425  00 


$439,903  38 


$13,366,833  94 


304,145  44 

Net  earnings  from  August  31  1917  to  August  31  1918 $135,757  94 

GENERAL  BALANCE  SHEETS  FOR  YEAR  END.  AUGUST  31  1918. 

ASSETS. 

Plants,  property  and  good-will 

Current  assets: 

Cash 

Accounts   receivable 

Collateral  loans 

Notes  receivable 

Company's  bonds  in  treasury 

Mortgages  on  real  estate 

Securities  of  other  companies 

Unexpired  insurance  and  taxes 

Inventories  at  cost  or  less 

American  Malting  Company  stocks  at  cost. 

Liberty  Bonds 


$388,987  52 

685,567  08 

1,307,500  00 

12,141  46 

6,000  00 

52,000  00 

18,017  50 

26,831  88 

1,271,461  47 

729,879  50 

300,000  00 


Other  assets: 

Sinking  fund 

Amortization  account  funded  debt. 


4,798,386  41 


1 ,077  85 
13,442  64 


LIABILITIES. 
Capital  stock: 

First  preferred — Authorized .$8,700,000  00 

Issued 

Second   preferred — Authorized 105 ,000  00 

Issued 

Third  preferred — Authorized 195,000  00 

Issued 

Common  stock — Authorized 6,000,000  00 

Issued 

First  refunding  5%  bonds 


14,520  49 
$18,179.740  84 

$8,559,000  00 

105,000  00 

115,676  00 

5,780,324  00 
720,000  00 


Current  liabilities: 

Accrued  interest  on  bonds $9,000  00 

Accrued  taxes 24,725  48 

Accounts  payable 7,221  24 

Notes  payable 180,000  00 

Dividends   payable... 8,167  92 


$15,280,000  00 


229,114  64 


Surplus  and  reserve: 

For  depreciation  of  buildings  and  machinery    $494 ,275  00 

For   contingencies r 100,000  00 

For  income  tax 25,000  00 

Surplus  account 1,915,593  26 

Profit  and  loss 135,757  94 

2,670,626  20 

$18,179,740  84 

STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS  AUGUST  31 
191S  TO  FEBRUARY  10   1919. 

Income  from  malt  deliveries $1,254,151  16 

Income  from  wheat  and  rye 589.081  24 

Income  from  public  storage 114,057  36 


Gross  income  from  operations 

Deduct: 

Cost  of  malt  (including  all  expenses)- $1,157,225  76 

Cost  of  wheat  (including  all  expenses) 587.064  34 

Public  storage  (handling  expenses) 63,147  82 

Total  cost  and  expenses 


Net  income  from  operations 

Income  from  interest  on  loans,  etc. 


Gross  profit  and  loss.. 
Administrative  expenses. 


Net  profit  and  loss. 
Surplus 


,957,289  76 


1,807,437  92 

$149,851  84 
69.439  40 

S219.291  24 
96,327  83 

$122,963  41 
1.646,001  77 


Total  surplus  available $1,768,965  18 

Dividends: 

Surplus  balance ■ 1,768,965  18 
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AMERICAN  MALTING  COMPANY. 

GEWBRAL  BALANCE  SHEET  FEBRUARY  10  1919. 
ASSETS. 
Property  plants  and  pood-will $12,935 


1st  Preferred  Stock  in  treasury  (16,340  shares) 

2nd  Preferred  Stock  in  treasury  (83.4  shares) 

3rd  Preferred  Stock  in  treasury  (180.68  shares) 

Common  stock  in  treasury  (68.52  shares) 

Unextinguished  discount  on  bonds 

Current  assets: 

Cash $255,024  05 

Accounts  receivable  (see  schedule  "A") 79,606  63 

Notes  receivable  and  collateral  loans  (see 

Schedule  "B") 2,745.659  24 

Company's  bonds  in  treasury  (see  Schedule 

"O") 76,000  00 

Mortgages  on  real  estate  (see  Schedule  "C")         52,000  00 

Liberty  Loan  bonds  (see  Schedule  "C") 400.000  00 

Securities  owned  (see  Schedule  "C") 16,821  65 

Inventories  (Schedule  "D") 325.087  55 

Maltsters  Bureau  of  Statistics 17,600  44 

Memberships  grain  exchanges 3,450  00 

Sinkingfund 1,091  83 

Unexpired  insurance  and  taxes 


727 
3 
2 

12 


949  51 
100  47 
937  91 
645  61 
828  01 
205  54 


3,972 
21 


341  39 

445  56 


$17,676,454  00 


LIABILITIES. 
Capital  Stock  1st  Preferred $8,565,600  00 


Capital  Stock  2nd  Preferred 
Capital  Stock  3rd  Preferred 

Capital  Stock  Common 

First  Mortgage  Bonds  5s 

Current  liabilities: 

Accrued  interest  on  bonds 

Accrued  taxes 

Accounts  payable 

Dividends 


$6,900  00 

16,096  39 

2,353  11 

7,864  32 


98,400  00 

115,676  00 

5,780.324  00 

720.000  00 


33,213  82 


Reserve  for  depreciation. 

Reserve  fund 

Surplus  account 


$494,275  00 

100,000  00 

1,768,965  18 


$17,676,454  00 


The  following  is  a  statement  of  the  condition  of  the  Amer- 
ican Malting  Company  (in  liquidation),  showing  its  condition 
after  the  sale  of  its  real  estate,  plants  and  machinery  on 
June  10  1919: 

ASSETS. 
Current  assets: 

Cash $1,479,477  55 

Accounts  receivable  (American  Malt  &  Grain  Co.) 750,462  11 

Securities  owned 2,958  96 


Total  current  assets $2,232,898  62 

Distribution  of  cash  to  1st  preferred  stock,  69,916  shares 

at  $30  per  share 2,097,480  00 

Deficit... 8,571,553  70 


$10,669,033  70 
$12,901,932  32 


LIABILITIES. 
Current  liabilities: 

Unpaid  taxes 

Dividend  (payable  2nd  preferred) 


Total  current  liabilities. 


$7,400  00 

1,792  32 

$9,192  32 

Capital  Stock: 

First  preferred  outstanding,  69,916  shares.. $6,991,600  00 

Second  preferred  outstanding,  300.6  shares 30,060  00 

Third  preferred  outstanding,  976.08  shares 97,608  00 

Common  preferred  outstanding,  57,734.72  shares 5,773,472  00 


$12,892,740  00 
$12,901,932  32 

The  following  statement  shows  the  condition  of  the 
American  Malt  &  Grain  Company  on  commencing  business 
June  10  1919,  and  includes  the  accounts  receivable,  stock 
and  material  of  the  American  Malt  &  Grain  Company, 
which  was  purchased  as  of  that  date.  The  financial  condi- 
tion of  the  Company  is  substantially  the  same  at  present  date. 

ASSETS. 
Fixed  assets: 

Real  estate,  buildings  and  machinery $995,000  00 

Furniture  and  fixtures 2,300  00 

Sinking  fund: 

Special  deposit  trustees  of  sinking  fund 1,091  83 

American  Malting  Co.  bonds  held  for  sink- 
ing fund 350,000  00 


Current  assets: 

Cash -.- $548,727  89 


Accounts   receivable. 

Inventories  (material  and  supplies  at  cost) . 

Mortgage  on  real  estate 

Membership  grain  exchanges 


154.639  96 

553,788  27 

52,000  00 

18,000  00 


Insurance  and  taxes $12,679  57 

Deferred  charges 6,810  00 


LIABILITIES. 

Capital  stock  (55,000  shares  of  no  par  value)  .$1,980,000  00 
American  Malting  Company  First  Mortgage 

Bonds  assumed  due  June  1  1926 671,000  00 


Current  liabilities: 

Accrued  interest  on  bonds. 

Accounts  payable 

Accrued  taxes 


$445  83 
14,586  87 
17,619  22 


$1,348,391  83 


1,327,156  12 


19,489  57 
$2,695,037  52 


$2,651,000  00 


Reserve  for  contingent  liabilities. 


32.651  92 
11.385  60 

$2,695,037  52 

The  American  Malt  &  Grain  Company  has  no  mortgage 
or  funded  indebtedness.  Upon  the  purchase  of  the  above 
enumerated  assets  of  the  American  Malting  Company,  it 
assumed  payment  of  principal  and  interest  of  $321,000  5% 
First  Mortgage  Bonds  of  the  American  Malting  Company, 


due  June  1  1926.  These  bonds  are  a  part  of  a  total  issue  of 
$1,500,000  secured  by  a  Mortgage  constituting  a  first  lien 
on  all  real  estate  and  plants  then  owned  or  thereafter  ac- 
quired. This  is  now  a  closed  mortgage.  Under  the  terms 
of  issue,  $50,000  must  be  redeemed  in  each  fiscal  year.  The 
balance  $1,179,000  has  been  redeemed.  Redeemed  bonds 
are  canceled. 

The  American  Malt  &  Grain  Company  agrees  with  the 
New  York  Stock  Exchange  as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings. 

To  publish  at  least  once  in  each  year  and  submit  tc  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary,  owned  or  con- 
trolled companies;  or  a  consolidated  income  account  and  a 
consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
shall  be  directly  transferable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  thereon  shall  be  payable' 
also  a  registry  office  in  the  Borough  of  Manhattan,  City  of 
New  York,  other  than  its  transfer  office  or  agency  in  said 
city,  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its  bonds 
or  other  securities,  without  the  approval  of  the  Committee 
on  Stock  List,  and  not  to  select  as  a  trustee  an  officer  or 
director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights  subscriptions  or  allotments  shall  be 
transferable,  payable  and  deliverable  in  the  Borough  of 
Manhattan,  City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities ,  and  make  immediate  application 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of 
a  record  of  holders  for  any  purpose. 

To  redeem  preferred  stock  in  accordance  with  the  require- 
ments of  the  Stock  Exchange. 

To  notify  the  Stock  Exchange  if  deposited  collateral  is 
changed  or  removed. 

The  fiscal  year  of  the  Company  ends  December  31 . 

The  annual  meeting  of  the  stockholders  of  the  Company 
is  held  on  the  second  Tuesday  of  April  of  each  year  at  the 
principal  office  of  the  Company,  No.  7  West  10th  Street, 
Wilmington,  Delaware.  The  Company  has  an  office  a 
No.  120  Broadway,  New  York  City. 

The  Directors  (elected  annually)  are:  John  S.  Van  Siclen, 
William  L.  Hallahan,  James  E.  Hutchinson,  W.  Forbes 
Morgan,  James  B.  Taylor,  Stephen  Barker  and  George  A. 
Ellis,  Jr.,  all  of  New  York. 

The  Officers  are:  John  S.  Van  Siclen,  President;  W. 
Forbes  Morgan,  Vice-President;  William  A.  McCarthy, 
Secretary  and  Treasurer. 

The  transfer  agent  is:  Guaranty  Trust  Company  of  New 
York. 

The  registrar  is:  Empire  Trust  Company,  New  York  City. 
AMERICAN  MALT  &  GRAIN  COMPANY. 
By  WILLIAM  A.  McCARTHY, 
Secretary  and  Treasurer. 

This  Committee  recommends  that  the  above-described 
55,000  shares  Capital  Stock,  without  nominal  or  par  value, 
be  admitted  to  the  list. 

WM.  W.  HEATON,  Chairman. 
Adopted  by  the  Governing  Committee,  July  23  1919. 
HARRISON  S.  MARTIN,  Assistant  Secretary. 


Aug.  2  1919.] 
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FAMOUS   PLAYERS-LASKY   CORPORATION 

(A  Holding  and  Operating  Company  Organized  Under  the  Laws  of  New  York.) 

OFFICIAL  STATEMENT  TO  THE  N.  Y.  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE 

LISTING  OF  ITS  COMMON  CAPITAL  STOCK. 
(Without  Nominal  or  Par  Value.) 


New  York,  May  10,  1919. 

Famous  Players-Lasky  Corporation,  hereinafter  referred 
to  as  "The  Corporation,"  hereby  makes  application  to  have 
listed  on  the  New  York  Stock  Exchange  Temporary  Certifi- 
cates for  168,085  shares  of  its  Common  Capital  Stock,  with- 
out nominal  or  par  value,  which  stock  has  been  issued  and 
is  outstanding,  with  authority  to  substitute  permanent 
engraved  certificates  on  official  notice  of  issuance  in  exchange 
for  outstanding  temporary  certificates;  also  with  authority 
to  add  31 ,915  shares  of  said  stock  on  official  notice  of  issuance 
and  payment  in  full,  and  that  it  is  outstanding  in  the  hands 
of  the  public,  making  the  total  amount  applied  for  200,000 
shares  (the  total  authorized  issue). 

All  of  said  stook  is  full  paid  and  non-assessable,  and  no 
personal  liability  attaches  to  shareholders. 

Famous  Players-Laskv  Corporation  was  organized  under 
the  laws  of  the  State  of  New  York,  July  19  1916,  for  the 
purpose  of  acquiring,  and  it  did  acquire,  all  the  Capital  Stock 
of  the  Famous  Players  Film  Company  and  the  Jesse  L. 
Lasky  Feature  Play  Company,  Inc.,  and  in  accordance  with 
the  terms  of  its  charter  is  engaged  in  producing,  leasing  and 
exhibiting  motion  picture  negatives  and  positives,  and 
erecting,  purchasing,  leasing  and  operating  theatres  and 
amusement  enterprises  of  all  kinds. 

The  duration  of  the  charter  is  perpetual. 

Famous  Players-Lasky  Corporation  was  organized  with 
a  Capital  Stock  consisting  of  125,000  shares  of  Common 
Stock  of  no  par  value,  but  this  was  subsequently  increased 
bv  amendment  approved  at  a  special  meeting  of  the  stock- 
holders held  January  2  1917,  to  200,000  shares  of  Common 
Stock  without  nominal  or  par  value. 

The  Famous  Players  Film  Company  was  incorporated 
pursuant  to  the  laws  of  the  State  of  Maine  on  the  5th  day  of 
May  1915,  with  an  authorized  Capital  Stock  of  $2,500,000, 
all  of  same  being  Common  Stock  of  the  par  value  of  $100 
per  share.  This  corporation,  which  was  purely  a  holding 
company,  was  in  turn  the  owner  of  all  of  the  stock  of  Famous 
Players  Film  Company,  a  New  York  corporation,  an  operat- 
ing company.  The  Maine  corporation  was  dissolved  by 
decree  in  equity  of  the  Supreme  Judicial  Court  of  the  State 
of  Maine,  dated  March  31  1917,  all  of  its  assets  having  been 
previously  taken  over  and  its  liabilities  assumed  by  the 
Famous  Players-Lasky  Corporation. 

The  Jesse  L.  Lasky  Feature  Play  Company,  Inc.,  was 
incorporated  under  the  laws  of  the  State  of  New  York  on 
the  24th  day  of  November  1913,  with  a  Capital  Stock  of 
$50,000,  all  Common,  and  of  the  par  value  of  $100  each. 
By  a  certificate  filed  on  the  10th  day  of  June  1914  the 
Capital  Stock  was  increased  to  the  sum  of  $500,000. 

Both  the  Famous  Players  Film  Company  (of  New  York) 
and  the  Jesse  L.  Lasky  Feature  Play  Company,  Inc.,  prior 
to  the  formation  of  the  Famous  Players-Lasky  Corporation, 
were  producing  companies,  and  were  distributing  their 
productions  through  the  medium  of  a  corporation  known  as 
Paramount  Pictures  Corporation,  in  which  neither  of  said 
companies  nor  any  of  their  officers  or  directors  was  interested. 
Paramount  Pictures  Corporation,  in  turn,  maintained  a 
series  of  exchanges  or  branch  offices  throughout  the  country, 
where  positive  film  supplied  by  the  producers,  was  leased 
and  physically  delivered  for  exhibition  to  the  local  theatres. 
As  will  be  noted  later  on,  after  the  organization  of  the 
Famous  Players-Lasky  Corporation,  and  the  acquisition  by 
it  of  all  of  the  stock  of  both  the  Famous  Players  Film  Com- 
pany and  the  Jesse  L.  Lasky  Feature  Play  Company,  Inc., 
it  also  acquired  all  of  the  stock  of  Paramount  Pictures  Cor- 
poration, and  its  subsidiaries.  The  subsidiaries  of  Para- 
mount Pictures  Corporation  so  acquired  were  the  following: 

Par  A  ulfior-   Shares 

Name  of  Company —  State.         Date.  Duration.  Valve.        ized.    Issued. 

Famous  Players  Exchange _N.  J.     July  24  1913  Perpetual  $100      $50,000  500 

Famous  Players  Film  Co. 

of  New  England Mass.    Aug.    7  1913  Perpetual    100  50,000        500 

Famous  Players  Film  Serv- 
ice, Inc Dela.     Aug.    4  1913  Perpetual    100  12,000        120 

Famous  Players  Star  Feat- 
ure Film  Service,  Inc... Dela.     Dec.  19  1916  Perpetual    100  25,000        250 

Kansas  City  Feature  Co... Dela.      June  30  1916  Perpetual    100         100,000     1,000 

Notable  Feature  Film  Co.. Utah      Aug.  25  1913  Perpetual        1  20,000  20,000 

Progressive     Motion     Pic- 
ture Co. Calif.     July   24  1913  100  50,000        500 

Southern   Paramount   Pic- 
tures Corporation Georgia     100      150,000     1,500 

Wm.    L.    Sherry    Feature 

FilmCo N.  Y.    Mar.  10  1913  5  years  50 400 

The  Corporation  owns  all  the  assets  of  the  foregoing  com- 
panies ,  and  their  corporate  entities  are  no  longer  maintained . 

The  business  of  the  Corporation  for  a  period  after  its 
organization  was  to  a  large  extent  that  of  a  holding  company, 
acting  through  subsidiaries,  but  on  the  29th  day  of  December 
1917  jt  merged  its  principal  subsidiaries  pursuant  to  the 
provisions  of  Section  15  of  the  Stock  Corporation  Law  of  the 
State  of  New  York.  Other  subsidiaries  have  since  been 
merged,  and  up  to  date  the  Corporation  has  merged  the 
following  one  hundred  per  cent  owned  subsidiaries: 


Name  of  Company—  Slaw. 

Famous  Players  Film  Co..N.  Y. 
J.L.LaskyFeaturePlayCo.N.  Y. 
O.  Morosco  Photoplay  Co.Calif. 

Bosworth,   Inc Calif. 

Cardinal  Film  Corporation.N.  Y. 
Paramount  Pictures  Corp.. N.  Y. 

Artcraft  Pictures  Corp N.  Y 

Geo.  M.  Cohan  Film  Corp.N.  Y 


Incorporated                        Par  CapilaHza'n  Mmres 

Dale.          Duration.  Value.  Avthor'd.  Issued. 

June    1  1912  Perpetual  $100      $250,000  256 

Nov.  26  1913  Perpetual    100        500,009  4,482 

Nov.    9  1914 100           50,00»  500 

July   31  1913 10           10,00*  80 

May  16  1916  Perpetual    100           10,000  100 

May     8  1914  Perpetual    100  10,000,000  85,675 
July   29  1916  Perpetual  none  (shs.)20,000  20,000 

Dec.  21  1916  Perpetual    100           50,000  500 

All  the  subsidiaries  above-named  were  producing  com- 
panies, with  the  exception  of  Paramount  Pictures  Corpora- 
tion, and  Artcraft  Pictures  Corporation,  which  were 
distributing  companies.  Producing  companies  manufacture 
motion  pictures,  and  deliver  them  to  distributing  companies, 
which  latter  maintain  a  series  of  exchange  or  branch  offices 
in  the  principal  cities  of  the  country,  where  leasing  and 
physical  handling  of  film  take  place.  As  the  motion  picture 
business  is  generally  conducted  throughout  the  United  States 
and  Canada,  the  pictures  are  leased  to  "exhibitors"  who  are 
the  persons  conducting  theatres,  for  from  one  dav  to  a  week 
or  longer. 

The  Corporation  owns  the  following: 

Am»unt  tinned 

Incorporated  Par     -Capitalize  n~  by  F.P. 

Name  of  Company—    State.  Dale.  Duration.  Value.  Aulh.    Issued.  Corp 

Famous  Players-Lasky 


Feb. 


Corp N.  J. 

Peliculas     d'Luxo     da 

America  do  Sul N.  Y. 

Famous   Players  Film 

Co.,  Ltd Gr.Brit.Sept.  13  1913     £1     £1,000 

Feature  Films,  Ltd... Australia  1915     £1  £10,000 

Famous   Laskey   Film 

Service,  Ltd Gr.Brit.  1919    £1  £20,000 

The    Corporation    also    owns    stock    of    the 


corporations: 


Name  of  Company —   State, 

Famous  Players — 
Savage  Co N.  Y. 

Clark  Film  Corp N.  Y. 

Pickford  Film  Corp.._N.  Y. 

Famous  Players — 
Mary  Pickford  Co..N.  Y. 

6outh  Pacific  Para- 
mount Co Chili 


April    2  1918  Perpetual  $100  $10,000  $1.00*  51,000 
2  1916  100  years    100      4,000     4,000    entire 


£200    entire 
£8.068    51% 

51% 

following 


Amturu  ouned 

Incorporated  Par    -Capltaliza'n-  by  F.P. 

Date.  Duration.  Value.  Auth.  Sh.Ise'd. Corp . 


Mar.    3  1914  Perpetual  $100  $100,000  1,000 

Oct.      7  1916  10  years    none  (shs.)200  200 

June  16  1916  Perpetual    100     $50,000  500 

Jan. 


50% 
50% 
50% 


8  1915  Perpetual    100     $20,000        200    50% 
Sept.    5  1917 ...     $25,00*        all    51% 

The  Corporation  conducts  the  following  studios  and 
laboratories,  representing  the  mechanical  part  of  the  enter- 
prise, at  Hollywood,  California: 

The  Lasky  studio  is  owned  partly  in  fee  and  erected  partly 
on  leased  ground  with  options  of  purchase.  It  comprises 
ten  acres  of  ground  and  the  buildings  furnish  6,900  square 
feet  of  stage  room,  1,880  square  feet  for  carpenter  shops, 
anew  concrete  building  for  stage  props  3  stories  in  height, 
with  dressing  rooms  occupying  88,529  square  feet,  also  a 
3  story  concrete  and  brick  stock  room.  The  laboratory  has 
a  capacity  of  600,000  feet  of  film  weekly. 

The  Corporation  leases  in  connection  with  its  producing 
department  a  1,200-acre  ranch. 

There  are  495  people  on  regular  payroll  at  the  Lasky 
Studio,  which  amounts  to  $34,000  weekly. 

The  Morosco  studio  at  Los  Angeles,  owned  by  the  Corpora- 
tion in  fee,  occupies  approximately  two  acres  with  stage 
space  of  17,000  feet.  Laboratory  capacity  35,000  feet  of 
film  weekly.  The  laboratory  office,  storage,  buildings,  and 
dressing  rooms  are  of  concrete  and  steel.  It  employs 
70  people. 

The  Corporation  also  owns  a  block  of  land,  200  by  600 
feet,  and  the  adjoining  corner  150  by  200  feet  in  what  was 
formerly  Long  Island  City,  but  now  the  Borough  of  Queens, 
City  of  New  York,  where  it  is  now  excavating  preparatory 
to  the  erection  of  a  studio  and  laboratory  in  place  of  its 
present  leased  studio,  at  130  W.  56th  Street,  in  the  Borough 
of  Manhattan,  City  of  New  York.  The  total  cost  of  the 
land  was  $124,800  and  there  remain  existing  real  estate 
mortgages  on  the  parcels  assembled  for  the  above  purchase, 
which  aggregate  $36,200  and  bear  interest  at  six  per  cent. 
A  list  of  said  mortgages  follows: 

Name  of  Vendor — 

AJ  tman  Parcel 

Brauer  Parcel 

Comiskey  Parcel 

McGrane   Parcel , 

Black  Parcel 1 

Cull inan  Parcel 

Siericks  Parcel 


Amount  of 

Months 

Mortgage. 

to  Run. 

$7,500 

18 

1.200 

36 

5.000 

12 

3,500 

1.000 

12 

4.250 

12 

13,750 

12 

$36,200 

The  Corporation  has  general  contracts  with  the  following 
concerns  for  (with  some  exceptions)  substantially  exclusive 
distribution  in  the  respective  countries: 

Date. 


Name  of  Company — 
Societe  des  Etablissement 
Gaumont 

Sociedad  General  Oine- 
matographica 


Caribbean  Film  Corp 


J.  &  J.  J.  Allen  • 
Wiemeyer  &  Clay 


Tarmination . 
10  1917  Jan.   1  1920 


Country. 
France 

Belgium  Sept 

Switzerland 
Argentine  Republic 

Paraguay  April    1  1918  April    1  1919 

Uruguay  and  and 

Spain  &  Portugal  Nov.  23  1918  Not.  23  1919 
Cuba 

West  Indies  Nov.  27  1918  Mar.    1  1920 

Central  America 
Venezuela 

Canada  Sept.  26  1914  Aug.  31  1919 

Mexico  Feb.     1  1919  Mar.  15  1920 
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The  Corporation  has  in  addition,  contracts  for  distribution 
in  foreign  countries  of  a  fixed  number  of  productions,  as 
follows: 


Name  of  Company— 

G.  Xilo... 

Ushizo   Ono 

Scandinavisk    Film 

Central 

Christoffer      Hanne- 

vig,  Inc A 

Nora  Film  Co 

J.  L.  Nerlein  A-S__. 
Skandia  Film  Co 


-     Country. 
Italy 
Japan 

Scandinavia 

Scandinavia 
Scandinavia 
Scandinavia 
Scandinavia 


Date. 
Feb.  6  1919 
Oct.  15  1918 

Various 

Various 

Various 

Various 

Nov. 8  1918 


No.  of 
Termination.      Subjects. 
Feb.  6  1920         22 
Oct.  15  1919         41 


Various 

Various 

Various 

Various 

Nov.  8  1919 


92 

54 
29 
90 
30. 


Throughout  the  rest  of  the  world  there  exists  at  present 
an  open  market,  the  rights  of  distribution  of  each  picture 
or  series  being  disposed  of  to  the  best  advantage  to  any 
bidder.  Where  exclusive  rights  of  distribution  are  granted 
to  concerns  in  foreign  countries,  they  contract,  as  a  rule,  to 
do  a  minimum  amount  of  business  in  return. 

In  addition  to  the  pictures  made  by  the  Corporation  at  its 
own  studios,  pictures  are  made  for  it  by  what  are  termed 
outside  producers  upon  advances  made  by  this  Corporation, 
and  are  distributed  by  it  through  its  exchanges,  on  a  per- 
centage basis.  Occasionally  it  purchases  a  picture,  or  the 
exclusive  right  of  distribution  thereof,  for  an  outright  sum. 

The  Corporation  then  through  its  exchanges  or  branches, 
rents  the  right  to  show  these  pictures  in  particular  theatres 
for  fixed  periods  of  time,  to  exhibitors.  Generally,  exhibition 
rights  are  rented  for  a  group  of  four  to  eight  pictures  during 
the  year,  in  which  a  certain  artist  enacts  the  leading  role,  or 
which  pictures  are  made  by  a  director  of  renown.  Thus  an 
exhibitor  will  contract  for  the  year  (beginning  usually  on 
September  1)  for  the  Marguerite  Clark  Series  or  the  Billie 
Burke  Series  (referring  to  the  artist  who  enacts  the  leading 
role  in  each  production)  or  the  Griffith  Series  or  the  De  Mille 
Series  (referring  to  the  director  who  makes  a  picture  with  a 
cast  of  distinction,  but  without  starring  any  particular 
artist).  The  exhibitor  advances  on  account  of  the  series 
for  which  he  contracts  a  sum  amounting  approximately  to 
twenty-five  per  cent  of  the  rental  of  the  last  picture  of  such 
series;  he  then  pays  in  advance  for  each  picture  of  the  series 
before  delivery  of  same  to  him  for  exhibition.  "Super 
pictures,"  so-called,  such  as  De  Mille's  "Joan  the  Woman" 
and  Griffith's  "Hearts  of  the  World"  are  run  first  as  $2  00 
productions  at  regular  theatres,  the  same  as  dramatic  plays, 
and  are  after  a  time  circulated  in  the  usual  way  through 
picture  houses;  they  are  sometimes  sold  in  whole  or  in  part 
on  a  "State  Rights  basis,"  which  means  that  the  Corporation 
grants  franchises  for  a  fixed  territory,  such  as  the  New 
England  States,  the  Pacific  Coast  States,  the  Southern 
States,  etc.,  for  a  lump  sum,  with  or  without  a  percentage 
of  the  profits. 

The  Corporation  has  outstanding  one  issue  of  Debenture 
Bonds.  These  bonds  are  dated  August  1  1916,  mature 
serially,  authorized  issue  $875,000,  amount  outstanding 
'$405,000.  They  are  due  in  installments  of  $135,000  on 
August  first  of  each  year;  the  installments,  due  August  1 
1917  and  August  1  1918,  have  been  paid  and  the  bonds 
canceled . 

The  subsidiary  companies  have  no  funded  indebtedness. 

CONSOLIDATED  OPERATING  AND  PROFIT  AND  LOSS  ACCOUNT 

OF  THE  FAMOUS  PLAYERS-LASKY  CORPORATION  FOR 

THE  YEAR  1918. 

Per  cent 
of  total 
Income. 

Gross  rentals  and  sales  of  film $17,259,904  92 

Gross  rentals  and  sales  of  accessories 683 ,099  60 

Studio  and  factory  profit 105,428  17 

Miscellaneous  income 42,067  56 


$18,090,500  25 


100.0 


Cost  of  film  and  accessories: 
Amount  of  percentage  of  other 
film  owners $ 

Less — Participation  in  earnings 
Pickford  Film  Co. $145,968  78 
Clark  Film  Co...  217,471  75 


3,785,252  59 
of: 


F.   P.   L. 


363 ,440  53 


♦Exhaustion  of  film, 

rented 8 

Cost  of  accessories  and  posters. 
Cost  of  positive  prints  sold,  and 

renewals 

Royalty 

Duty 

Cost  of  selling  and  distribution: 

Head  office 

Selling,  Department  B 

Branch  expenses 

Advertising 

National  advertising 

Foreign   expenses 

Branch  furniture — depreciation. 


$6,421,812  06 


1.890,135  14 
963,897  20 

201,287  58 

133,171  82 

37,016  45 


$273,218  95 

693,654  89 

2,203,578  68 

522,544  68 

147,128  73 

15,080  68 

49,711  73 


6,225,508  19 


Other  expenses  not  absorbed  in  cost  of  film: 

Interest $141,001  84 

Office  remodeling.. 36,399  70 

Fire  loss 6,555  87 

Approximate  loss  on  collection  of 

U.  S.  film  tax 63,560  17 

Head     of     office     uncollectible 

accounts 9,569  57 


3.904,918  34 


35.5 


34.5 
70.0 


21.5 


Operating  profit  for  the  year. 


257,087  15 
1,281,174  51 


1.4 
7.1 


100.0 


$18,090,500  25 

*  The  present  policy  of  the  Company  is  to  write  off  the  cost  of  each  nega- 
tive in  24  months  alter  its  release  in  the  United  States.  At  least  78%  of 
this  cost  is  written  off  during  the  first  twelve  months.  10%  of  the  cost  is 
allocated  to  foreign  countries  and  a  portion  of  this  10%  is  likewise  written 
off  during  the  first  12  months  proportionate  to  the  extent  of  its  release  in 
foreign  countries  during  that  period.  1  %  per  month  is  written  off  the  cost 
during  each  month  of  the  second  year,  and  any  remaining  part  of  the  10% 
allocated  to  foreign  countries  is  likewise  written  off  during  the  second  year; 
so  that  at  the  end  of  24  months  each  negative  is  carried  at  $1. 

The  cost  of  all  positives  is  written  off  in  12  months. 


CONSOLIDATED  BALANCE  SHEET  OF  THE  FAMOUS  PLAYERS 
LASKY  CORPORATION  AS  OF  DECEMBER  31  1918. 
ASSETS. 

Cash  on  hand  and  in  banks $647,461  02 

Bills  receivable 76,789  75 

Accounts  receivable: 

Affiliated  companies — Advances  for  film  con- 
trolled by  Famous  Players-Lasky  Corp.. $1,319,284  39 
Advances  to  producers — Secured  by  films  in 

possession  of  Famous  Players-Lasky  Corp.   1 ,956,607  22 
General  accounts  receivable: 
Domestic: 

Film  customers $364,016  04 

Other  accounts 197,650  50 


Foreign 

Famous  Players,  London. 


561,666  54 
180,331  65 
333,766  38 


4,351,656  18 


Merchandise: 

Negatives  in  process,  at  cost  to  date $1,397,626  29 

Raw  film,  unused  prints  and  supplies 318,966  26 

Rented  film: 

Positives — Residual   values 333,843  42 

Negatives — Residual   values 2,196,860  46 

Costumes,  properties  and  scenery 19,796  68 

Scenarios  and  rights,  at  cost 118,770  00 

Accessories 273,086  41 


Securities  owned: 

Liberty  bonds,  less  advances  thereon $333,756  07 

Other  investments 166,571  82 


4,658,949  52 


500,327  89 


Fixed  assets: 

Land  and  buildings,  at  cost. $412,793  45 

Machinery,  plant  and  fixtures,  at  cost 622,311  77 

$1,035,105  22 
Less — Depreciation  reserve: 

Land  and  buildings $82 ,889  1 3 

Machinery,  plant  &  fixtures  194,429  06 


Deferred  charges: 

Insurance  and  rent  in  advance 

Salaries  paid  in  advance  by  issue  of  capital 
stock 


277,318  19 

$98,286  93 
178,605  94 


757,787  03 


276,892  87 


Total  tangible  assets... ...$11,269, 864  26 

Goodwill -     7,611,445  04 

$18,881 ,309  30 


LIABILITIES. 

JBills   payable $1,649,872  32 

Accounts  payable: 

To  associated  companies 

Trade  creditors 

Accrued  interest  on  bonds 

Manufacturers'  participation  and  royalties. 

"Hearts  of  the  World"  liabilities 

Accrued  pay-roll  and  commissions  due 


$8,028 
608.776 
10.125 
37,784 
69.100 
44,979 


06 
83 
00 
72 
16 
29 


Rentals  of  film, 

Domestic 

Foreign 


paid  in  advance  of  service: 


$951,675 
141,932 


86 
19 


Liabilities  in  respect  of  collection  of  footage  tax: 
To  Government  and  associated  companies 


Debenture  Bonds  of  August  2  1916,  maturing  $135,000 
August  1st  of  each  year 


778,794  06 

1,093,608  05 
156.551  57 
405,000  00 


Capital  Stock: 

(167,576  shares,  no  par  value,  stated  at  $80  per  share).. 
Surplus  at  January  1  1918 $110,228 

Add— Profits  for  the  year  1918. 1,281,174 


..   13,406,080  00 
79 

51 


1,391,403  30 
Profit  and  income  tax,  estimated  at  $289,613  06,  not  provided  for  above. 


$18,881,309  30 


t  Bank  loans  liquidated  prior  to  March  31  1919. 

CONSOLIDATED  OPERATING  AND  PROFIT  AND  LOSS  ACCOUNT 

OF    THE     FAMOUS    PLAYERS-LASKY    CORPORATION    FOR 

THE   THIRTEEN  WEEKS  ENDING  MARCH  31    1919. 

Gross  rentals  and  sales  of  films $5,576,818  97 

Gross  rentals  and  sales  of  accessories 13/  ,/38  31 

Sales  of  lithographs X?f 'SZS  15 

Miscellaneous  income 51,239  5b 

$5,900,672  99 
Cost  of  film  and  accessories: 

Amount  of  percentage  of  other  film  owners.? 
Less — Participation  in  earnings  of: 

Pickford  Film  Corporation. $139,216  81 
Clark  Film  Corporation 45 ,626  60 


,990,626  58 
184,843  41 


♦Exhaustion  of  film,   Famous  Players-Lasky. 

rented > 

Cost  of  accessories  and  posters 

Cost  of  positive  prints  sold  and  renewals — 

Royalty 

Duty 


$1,805,783  17 


,538.427  65 

231,066  04 

237,844  99 

16,380  26 

7,112  90 


Cost  of  selling  and  distribution: 

1 1  (  ad  office 

Selling  Department  B 

Branch  expenses 

Advertising 

Foreign  expenses 

Branch  furniture — depreciation 

Uncollectible  accounts  at  exchanges. 


$80,241  56 

193,586  98 

617.818  86 

148,214  07 

22.297  20 

15,880  11 

6,236  86 


2,030.831  84 


Other  expenses- 
Interest  

Sundry 


-not  absorbed  in  cost  of  film: 


$22,825  31 
151  96 


1,084,275  64 


Operating  profit  for  the  thirteen  weeks. 


22,977  27 
956.805  07 

$5,900,672  99 

*  The  present  policy  of  the  Company  is  to  write  off  the  cost  of  each 
negative  in  24  months  after  its  release  in  the  United  States.  At  least  78% 
of  this  cost  is  written  off  during  the  first,  twelve  months.  10%  of  the  cost 
is  allocated  to  foreign  countries  and  a  portion  of  this  10%  is  likewise  written 
off  during  the  first  twelve  months  proportionate  to  I  he  extent  of  its  release 
in  foreign  countries  during  that  period.  1%  per  month  Is  written  off  the 
eost  during  each  month  of  the  second  year,  and  any  remaining  part  of  the 
10'  ,  allocated  to  foreign  countries  is  likewise  Written  off  during  the  second 
year;  so  that  at  the  end  of  24  months  each  negative  is  carried  at  81. 

The  cost  of  all  positives  is  written  off  in  12  months. 
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CONSOLIDATED  BALANCE  SHEET  OF  THE  FAMOUS  PLAYERS- 

l .A SKY   CORPORATION   AS   OF   MARCH   31    1919. 

ASSETS. 

Cask  on  hand  and  in  banks $866,063  02 

Bills  receivable 73 ,335  13 

Accounts  recei\  able: 

Affiliated  companies — Advances  for  film  con- 
trolled by  Famous  Players-Lasky  Corp..    $648,922  97 
Advances   to    producers — Secured   by   films 
in    possession    of   Famous    Players-Lasky 

Corporation 1,949,763  66 

General  accounts  receivable: 
Domestic: 

Film  customers... ...$250,083  72 

Other  accounts 261,4-14  70 

51 1 .528  42 

Foreign 89,203  58 

Famous  Players,  London 364,043  61 

— —     3,563,462  24 

Merchandise: 

Negatives  in  process,  at  cost  to  date $1,441,666  12 

Raw  film,  unused  prints  and  supplies  at  cost.      283,609  17 
Rented  film: 

Positives — Residual   values 286,797  30 

Negatives — Residual   values 2,138,106  31 

Costumes,  properties  and  scenery,  at  cost..         19,580  30 

Scenarios  and  rights,  at  cost 257,650  00 

Accessories,  at  cost 304,679  73 

4,732,088  93 

Securities  owned: 

U.  S.  Libertv  bonds,  less  advances  thereon.    $106,895  00 
Other  investments 181,418  09 

288,313  09 

Fixed  assets: 

Land  and  buildings,  at  cost $508,126  30 

Machinery,  plant  and  fixtures,  at  cost 649,483  15 

1.157.609  45 
Less — Depreciation   reserve: 

Land  and  buildings $92 ,008  44 

Machinery,  plant  &  fixtures  224,862  81 

316,871  25 

„  840,738  20 

Deferred  charges: 

Insurance  and  rent  in  advance $97 ,420  35 

Salaries,  paid  in  advance  by  issue  of  capital 

stock 159,482  77 

256,903  12 

Total  tangible  assets $10,620,903  73 

Goodwill 7,611.445  04 

$18,232,348  77 

LIABILITIES. 
Accounts  payable: 

To  associated  companies $4,002  82 

Trade   creditors 559,930  18 

Accrued  interest  on  bonds 4,050  00 

Manufacturers'  participation  and  royalties.        36,912  73 

'Hearts  of  the  World"  liabilities 53,159  26 

Accrued  pay-roll  and  commissions  due 35,052  95 

$693  097  92 

Rentals  of  film,  paid  in  advance  of  service: 

Domestic $1,035,032  04 

Foreign 219,318  10 

T.v..„.      .  1,254,350  14 

Iaabuities  in  respect  of  collection  of  footage  tax: 

To  Government $65,688  20 

To  associated  companies 159,924  14 

__  _,      .  225,612  34 

Debenture  Bonds  of  August  2  1916,  maturing  $135,000  on 

August  1  of  each  year 405,000  00 

Capital  Stock  (167,576  shares- — no  par  value — stated  at  $80 

per  share) 13,406,080  00 

Surplus  at  January  1  1919 $1,391,403  30 

Less — -Excess    profits    taxes    for    1918    (on 

account) 100,000  00 

.  JJ     „    „  .  .  $1,291,403  30 

Ada — Profit  for  the  thirteen  weeks  ending 

March  29  1919 956,805  07 

__ o  248  208  37 

Tax  for  1918  not  determined,  pending  assignment  of  Gov- 
ernment pre-war  rate — estimated  at  $289,613  06.     No  pro- 
vision made  for  1919  tax. 
Contingent     liability — Notes    dis- 
counted   $277,456  74  

$18,232,348  77 

The  Corporation  has  paid  the  following  dividends: 

Slock  Outstanding, 

,n  -     .  Amount.  Shares. 

1917— January  1 $2  50  121,868 

April        1 2  50  151,305 

£">         1 2  50  166,486 

imo     October  1 2  50  167,861 

1919— April        1 150  168,085 

The  payment  of  dividends  was  suspended  during  the  year 
1918  in  order  to  increase  the  output  of  the  producing  depart- 
ment of  the  Corporation. 

The  net  earnings  have  been  as  follows: 

JRJ£ $2,246,266  49 

1918 _     1,28117451* 

First  thirteen  weeks  of  1919 ~~I~    "      956  805  07** 

*  No  pictures  were  released  during  the  raging  of  the  influenza'epidemic 
by  agreement  among  substantially  all  the  producers  of  motion  pictures. 

**  Before  providing  for  income  or  excess  profits  taxes. 

The  Corporation  agrees  with  the  New  York  Stock  Ex- 
change as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary,  owned  or  con- 
trolled companies;  or  a  consolidated  income  account  and  a 
consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
snail  be  directly  transferable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  thereon  shall  be  payable; 
also  a  registry  office  in  the  Borough  of  Manhattan,  City  of 


New  York,  other  than  its  transfer  office  or  agency  in  said 
city,  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its  bonds 
or  other  securities,  without  the  approval  of  the  Committee 
on  Stock  List,  and  not  to  select  as  a  trustee  an  officer  or 
director  of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securi- 
ties and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotments  shall  be 
transferable,  payable  and  deliverable  in  the  Borough  of 
Manhattan,  City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  application 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotments  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to 
the  Stock  Exchange  at  least  ten  days'  notice  in  advance  of 
the  closing  of  the  transfer  books  or  extensions,  or  the  taking 
of  a  record  of  holders  for  any  purpose. 

To  notify  the  Stock  Exchange  if  deposited  collateral  is 
changed  or  removed. 

The  fiscal  year  of  the  Corporation  ends  on  the  31st  day 
of  December  each  year. 

Th'e  annual  meeting  is  held  at  the  principal  office  of  the 
Corporation,  485  Fifth  Avenue,  Borough  of  Manhattan, 
New  York  City,  on  the  second  Tuesday  in  January.  Statu- 
tory office  at  Millbrook,  N.  Y. 

The  Corporation  Branch  Offices  and  Agencies  are  as 
follows: 

UNITED   STATES. 
Boston,  Mass. — 8  Shawmut  St.  New  Haven,  Conn. — 132  Meadow  St. 

Portland,  Me. — 85  Market  St.  New  York — 729  7th  Ave. 

Buffalo    N.  Y.— 145  Franklin  St.         Philadelphia,  Pa. — 1219  Vine  St. 
Wash.,  D.  C. — 421   10th  St.,  N.W.  Pittsburgh,  Pa. — 1150  Penn.  Ave. 
Cleveland.  Ohio — 811  Prospect  Ave.  Chicago,  111. — 845  S.  Wabash  Ave. 
Cincinnati,  Ohio — 107  W.  3d  St.         Detroit,  Mich. — 63  E.  Elizabeth  St. 
Kansas  City,  Mo. — 2024  Broadway     St.  Louis,  Mo. — 3929  Olive  St. 
Des  Moines,  la. — 415  W.  8th  St.         Omaha,  Neb. — 208  South  13th  St. 
Minneapolis,  Minn. — 608  1st  Ave., N.  Salt  Lake  City,  Utah 
Denver,  Colo. — 1747  Welton  St.  133  East  2d  South  St. 

San  Francisco,  Cal. — 821  Market  St.  Seattle,  Wash. — 2017-19  Third  Ave. 
Los  Angeles,  Cal. — 112  W.  Ninth  St.  Portland,  Ore. — 14  North  Ninth  St. 
Atlanta,  Ga. — 51  Luckie  St.  New  Orleans,  La. — 814  Perdido  St. 

Dallas,  Texas — 1902  Commerce  St. 

CANADA. 
Toronto — 12  Queen  St.,  E.  Montreal — 437  Bleury  St. 

St.  John — 167  Prince  William  St.       Winnipeg — 147  Main  St. 
Calgary — Alberta,  12  Elma  Block.       Vancouver — Orpheum    Building 

FOREIGN. 
Great  Britain  and  Ireland — Famous  Players  Film  Company,  Ltd.,  166-170 

Wardour  St.,  London 
Australia  and  New  Zealand — Feature  Films,  Ltd.,  302  Pitt  St.,  Sydney, 

and  Wellington,  N.  Z. 
Mexico — C.  M.  Clay,  Mexico  City 
France,   Switzerland  and  Egypt — Establishments  des  Gaumont,   Rue  des 

Alouettes,  Paris 
Scandinavia — Famous  Players-Lasky  Corporation,  Copenhagen,  Denmark 
Spain  and  Portugal — Sociedad  General  Cinematografica,  Barcelona 
Argentine,   Uraguay   and   Paraguay — Sociedad   General    Cinematografica, 

Buenos  Aires 
Brazil — Compania  Peliculas  D'Luxo  da  America  do  Sul,  Rio  de  Janeiro 
Chile,   Peru  and  Bolivia — South  Pacific  Paramount  Company,  Santiago. 

Chile 
West    Indies,    Venezuela,    Central    America — Caribbean    Film    Company. 

Havana,  Cuba 
Japan — Nekkatso  Company,  Tokio 
China — Ramos  Amusement  Company,  Shanghai 
Philippines — Wise  &  Co.,  Manila,  P.  I. 

The  Directors  are:  (term  expires  1920)  William  H.  English, 
Adolph  Zukor,  Jesse  L.  Lasky,  Hiram  Abrams  and  Walter 
W.  Irwin,  New  York;  (term  expires  1921)  Frederic  G.  Lee, 
William  C.  Demorest  and  Theo.  F.  Whitmarsh,  New  York, 
and  Frank  A.  Garbutt,  Los  Angeles,  and  one  vacancy, 
(term  expires  1922)  Jules  E.  Brulatour,  Henry  Hine,  Albert 
A.  Kaufman  and  Daniel  Frohman,  New  York,  and  Cecil  B. 
DeMille,  Los  Angeles;  (term  expires  1923)  Arthur  S.  Friend, 
Walter  E.  Greene,  Elek  John  Ludvigh,  Emil  E.  Shauer 
and  Eugene  J.  Zukor,  New  York. 

The  members  of  the  Executive  Committee  are:  Adolph 
Zukor,  Jesse  L.  Lasky,  Arthur  S. 'Friend,  Elek  John  Ludvigh, 
Emil  E.  Shauer,  Walter  E.  Greene,  Walter  W.  Irwin. 

The  Officers  are:  Adolph  Zukor,  President;  Jesse  L. 
Lasky,  l&t  Vice-President;  Frank  A.  Garbutt,  Walter  E. 
Greene  and  Walter  W.  Irwin.  Vice-Presidents;  Arthur  S. 
Friend,  Treasurer;  Emil  E.  Shauer,  Assistant  Treasurer; 
Elek  John  Ludvigh,  Secretary;  Ralph  A.  Kohn,  L.  S.  Wicker 
and  Frank  Meyer,  Assistant  Secretaries. 

The  Transfer  Agent  is  the  Empire  Trust  Company  of 
New  York  City,  and  the  Registrar  is  the  Irving  Trust 
Company  of  said  City. 

FAMOUS  PLAYERS-LASKY  CORPORATION, 

By  ELEK  JOHN  LUDVIGH.  Secretary. 

This  Committee  recommends  that  the  above-described 
temporary  certificates  for  168,085  shares  of  Common  Capital 
Stock,  without  nominal  or  par  value,  be  admitted  to  the  list 
with  authority  to  add  temporary  certificates  for  31,915  shares 
of  said  stock  on  official  notice  of  issuance  and  sale  and  that 
it  is  outstanding  in  the  hands  of  the  public,  with  authority 
to  substitute  prior  to  January  1  1920,  permanent  engraved 
certificates  on  official  notice  of  issuance  in  exchange  for 
outstanding  temporary  certificates,  in  accordance  with  the 
terms  of  this  application;  making  the  total  amount  author- 
ized to  be  listed  200,000  shares  without  nominal  or  par  value. 

WM.  W.  HEATON.  Chairman. 

Adopted  by  the  Governing  Committee  May  28  1919. 
GEORGE  W.  ELY,   Secretary. 
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MARLAND   REFINING   COMPANY 


OFFICIAL  STATEMENT  TO  THE  PITTSBURGH  STOCK   EXCHANGE   IN   CONNECTION 

LISTING  OF  $22,220,871  COMMON  STOCK. 


WITH   THE 


INCORPORATED  November  18  1916  under  general  laws 
of  Oklahoma. 

MAIN  OFFICE,  Ponca  City,  Oklahoma. 

TRANSFER  AGENTS,  Farmer  Deposit  Trust  Co., 
Pittsburgh,  Pa.;  Mississippi  Valley  Trust  Co.,  St.  Louis, 
Mo.;  Office  of  Company,  Ponca  City,  Oklahoma. 

'  REGISTRARS,  Union  National  Bank,  Pittsburgh,  Pa.; 
Mercantile  Trust  Co.,  St.  Louis,  Mo.;  Security  State  Bank, 
Ponca  City,  Oklahoma. 

ANNUAL  MEETING  second  Tuesday  in  January  at 
Ponca  City,  Oklahoma. 

FISCAL  YEAR  ends  December  31st. 

Capitalization —  Par.  Authorized.  Outstanding. 

Common  Stock --$5  $25,000,000  $22,220,871 

Company  has  no  preferred  stock  and  has  no  bonds. 

Company  was  originally  incorporated  in  November  1916 
with  a  capital  of  $1,000,000,  but  was  organized  in  March 
1917  with  a  capital  of  $2,500,000.  At  time  of  organization 
the  company  took  over  the  property  and  assets  of  the  101 
Ranch  Oil  Company,  Marland  Oil  Company,  all  the  oil 
properties  of  W.  H.  McFadden  and  all  the  oil  properties 
of  E.  W.  Marland  and  acquired  a  large  amount  of  undevel- 
oped oil  and  gas  leases. 

DIVIDENDS  have  been  paid,  viz.:  1917,  August,  2]/2%, 
and  November  2Y2%;  1918,  February,  2Y2%;  June,  2J^%; 
September,  2V2%;  1919,  January,  2V2%;  April  2^%,  and 
July,  2Y2°/0.  Current  regular  annual  rate  is  10%,  payable 
quarterly  in  January,  April,  July  and  October. 

CAPITAL  STOCK  INCREASES.— February  1918  capital 
was  increased  from  $2,500,000  to  $10,000,000;  of  the  $7,500,- 
000  of  new  stock  $2,568,740  was  issued  as  Stock  Distribution 
(see  below)  and  $4,931,260  was  sold  to  stockholders  and  to 
the  public  at  a  premium  of  $930,996,  above  par.  In  May 
1919  the  authorized  was  increased  from  $10,000,000  to 
$25,000,000;  stockholders  of  record  May  15  1919  had  the 
right  to  subscribe  to  new  stock  at  par  ($5  per  share)  to  the 
extent  of  50%  of  their  holdings  and  were  permitted  to  sub- 
scribe for  additional  shares  to  cover  any  unsold  subscription 
stock;  due  to  a  large  oversubscription,  $2,400,000  additional 
stock  was  allotted,  being  20%  of  the  oversubscription; 
$7,650,000,  less  $325,000  not  taken  up,  was  thus  issued  for 
cash;  $4,444,176  was  then  issued  on  July  15  1919  to  stock  of 
record  on  June  30  1919  as  a  stock  distribution  (see  below), 
and  the  balance,  $2,779,129,  remained  unissued  in  the 
treasury  for  future  corporate  needs.  Proceeds  from  the 
sale  of  stock  in  June  1919  were  proposed  to  provide  $1,000,- 
000  for  additions  to  refinery,  $1,000,000  for  development 
and  extension  of  sales,  $3,000,000  for  extension  and  devel- 
opment of  properties  and  leases  and  $2,325,000  for  additional 
working  capital.  $250,000  has  been  set  aside  to  be  sold  to 
employees  under  stock  agreements. 

CAPITAL  STOCK  DISTRIBUTIONS.— Increased  values 
of  properties,  represented  by  stock,  have  been  distributed 
to  stockholders,  viz.: 

May  31   1918  $1,474,505  was  issued  as  a  stock  distribution  of  40% 

July   31   1918      $518,020  was  issued  as  a  stock  distribution  of  10% 

Dec.  31   1918      $576,215  was  issued  as  a  stock  distribution  of  10% 

July   15  1919  $4,444,176  was  issued  as  a  stock  distribution  of  25% 

ACREAGE  OWNED  in  part  or  in  full  by  the  company 
on  July  14  1919  was  as  follows: 

Oklahoma —  Total  Acres.       Interest  Acreage. 

Noble  County... 5.317  3,755 

Payne  County 5.760  4.880 

Pawnee  County 4.354  2,350 

Grant  County. 1.760  880 

Garfield  County 3.457  1,848 

Stephens    County 360  360 

Cotton  County 2,000  1,960 

Marshall    County 160  80 

Alfalfa   County 473  473 

Carter  County 90  45 

Grady  County 210  210 

Kingfisher  County 160  160 

Lincoln  County 4.240  3,920 

Osage  County .11,200  5.585  E.  &  W.  side 

Kay    County 37,970.50  28.499 

Total ...77,511.50  55,005 

Texas — 
Brown    County ...         80  80 

Total 80  80 

Kansas — 

Marion  County 240  240 

Greenwood    County 714  304 

Woodson  County 160  160 

Cowley  County 160  17 

Coffey    County 80  40 

Total 1.354  761 

Grand    Total 78,945.50  55,846 


January  1919...  95,883 
February  1919.. 119, 706 

March  1919 139,170 

April   1919 125,106 

May  1919 142,651 


located  in  different  fields,  viz.:  South  Field,  Kay  County, 
61  wells;  North  Field,  Kay  County,  25  wells;  Osage — M. 
Logan — Field,  Osage  County,  2  wells;  Garber  Field,  Garfield 
County,  28  wells,  and  Quay  Field,  Pawnee  County,  21  wells. 
From  its  own  fields  and  other  fields  the  company  has  avail- 
able for  its  refinery  5,000  barrels  per  day.  About  75  new 
wells  are  drilling,  of  which  12  are  located  in  the  South  Field 
to  further  develop  the  deep,  4,000-foot  sand,  in  which  the 
company  has  very  recently  brought  in  four  wells  with  an 
initial  daily  production  of  3,000  barrels.  Production  by 
months  for  the  past  eighteen  months  from  all  oil  wells  in 
which  the  company  is  interested,  not  entirely  all  owned  by 
the  company,  but  all  available  for  the  company's  refinery: 

January  1918 14.042  July  1918 74.710 

February  1918 18,511   August  1918 78,860 

March  1918 57,799  September    1918.78,729 

April   1918 55.293  October  1918 80.463 

May  1918- 62,913  November  1918..81.516 

June  1918 .69,434]  December  1918..80, 116  [June  1919 141,930 

During  the  first  six  months  of  1919,  41  wells  were  com- 
pleted; 37  productive  and  4  dry.  Over  90%  were  good. 
In  the  year  1918  52  wells  were  completed;  43  productive 
and  9  dry.     Over  83%  were  good. 

TANK  CARS. — Company  owns  outright  320  tank  cars 
for  distributing  its  products. 

REAL  ESTATE. — Company  owns,  exclusive  of  oil  and 
gas  leases,  760  acres  of  land,  including  600  acres  around  its 
refinery  at  Ponca  City  for  buildings,  tank  farms,  &c. 

REFINERY. — Company's  plant  at  Ponca  City  was  built 
in  1918  at  a  cost  of  $613,092,  its  capacity  is  from  2,500  to 
3,000  barrels  of  crude  per  day  and  it  is  to  be  enlarged  and 
capacity  increased  to  5,000  barrels  per  day  and  a  "lube 
plant"  added  for  the  manufacture  of  lubricating  oils,  waxes 
and  fuel.  The  plant  has  been  operated  for  over  a  year  as  a 
skimming  plant  for  the  manufacture  of  gasoline,  benzine, 
kerosene  and  gas  oils;  the  residuum  remaining  has  been 
stored  to  await  the  completion  of  the  lube  plant  above  men- 
tioned. 

REFINED  PRODUCTS  are  being  extensively  marketed 
under  the  trade-mark  of  "Red  Triangle"  gasoline,  oils,  &c, 
and  are  well  known  in  the  Mid-Continent. 

CASINGHEAD  GASOLINE  PLANTS.— No.  1  is  located 
at  Ponca  City  near  the  Company's  Ponca  field;  it  represents 
an  investment  of  $162,993  and  has  a  capacity  of  1,000,000 
cu.  ft.  of  gas  and  3,000  gallons  of  raw  product.  Plant  No.  2 
is  located  at  the  New  kirk  Field,  investment  $69,692,  ca- 
pacity 250,000  cu.  ft.  gas,  1,500  gallons  raw  gasoline.  Com- 
pany owns  one-half  interest  in  a  plant  (operated  by  the 
Cosden  Oil  &  Gas  Company)  in  the  Garber  Field,  capacity 
1,500,000  cu.  ft.  gas  daily. 

BALANCE  SHEET  MAY  31  1919. 

ASSETS. 
Current — 

Cash $3,166,574  36 

Certificates  of  Deposit 40 ,000  00 

Accounts  Receivable.. 410.631  22 

Due  from  Affiliated  Companies. 67,256  74 

Due  from  A.  L.  Bogan.  Treasurer  (stock  sales)  1 ,361 ,542  88 

Petty  Cash — A.  L.  Bogan 358  17 

Liberty  Bonds... 658,000  00 

Interest  Receivable  Accrued 950  00 

Inventories — 

Refinery  Products  (cost) $109.153  30 

Casinghead  Gasoline  Plant  Products  (cost)..  101.035  60 

Crude  on  Leases  in  Tanks  (markets) 17.613  56 

Crude  at  Refinery  (cost) 19,540  71 

Blending  Material  at  Casinghead  Plants  (cost)  4,972  60 

Warehouses  and  Yards— st  ock  (cost ) 616.31296 


OIL    PRODUCTION.— Daily    average    production    on 
July  14  1919  was  3,700  barrels,  produced  from  137  wells, 


$868,628  73  $6,573,942  10 

Investments — 
Securities  of  other  companies  (See  Note  A  below) 95 ,347  33 

Fixed — 

Gas  Rights — Appreciated  Value $500 .000  00 

Active  Leases  (cost) ..$4,762. 163  13 

Appreciated  Value 1,873,168  80  6,635.33193 

Undeveloped  Leases 1,837,353  07 

Agricultural  Rights 7,960  00 

Farm   Investment 2,131.166  06 

Real    Estate 76.904  41 

Pulling  Machines 859  86 

Drilling  Tools 23.657  30 

Cleaning  Out  Tools. 2.281  05 

Tools  and  Equipment 2,317  70 

Automobiles 41.395  50 

Trucks. 44,664  48 

Buildings — Warehouses 4.019  00 

Buildings — Office  and  Garage 30.082  90 

Plants — Casinghead  Gasolino 365.512  53 

Plants— Refinery -  625.084  68 

Plants— Water— Kizer 562  02 

Plants — Water — Quay — one-half  interest 16.815  86 

Plants — Water — Garber — one-half   interest..  12.364  68 

Distributing  Stations. -  5.089  43 

Furniture  and  Fixtures --  23, 708  20 

Garage  Shop  Tools  and  Equipment 7>|      Q5 

Geological    Instruments 1 .727  65 

Laboratory  and  Equipment 9.564  61 

Libraries - 1.302  60 

Gas  Lines— South  Field 8,993  11 

Wire  Lines  and  Equipment- -  994  03 


Tank    Cars. 


$12,416,931  71 
.     1,260.988  41 


13.667.920  12 


Aug.  2  1919.] 


THE  CHRONICLE 


491 


V  Deferred —  _  . 

Capital  Stock  Expense  Deferred 

Capital  Stock  Tax  Unexpired .. -- 

Cosden  Oil  &  Gas  Company  (Osage  Leases) . 

W.  H.  England — Liquidation  Account 

I  nsiirancePrepaid 

Property  Purchased  for  Employees 

Stock  for  Employees. ------ 

\    T   &  S.  F.  Raihvav  Deposit  on  Switches- 
Freight  and  Express  Charges  Undistributed . 

Claims  Pending  Settlement 

Life  Insurance  Cash  Value 

Warehouse  Operation ___i-_--- 

Oklahoma  Natural  Gas  Company  Deposit .. 


$39,587  57 

127  71 

9,885  40 

15.136  01 

39,967  05 

78.346  13 

271.000  61 

20,446  81 

2,570  11 

1 ,808  77 

6.112  85 

4,535  80 

450  00 


Total  Assets  . 


489,974  82 
.$20,837,184  37 


LIABILITIES. 
Current — 

Accounts  Payable 

Bills  Payable f£— L", 

Federal  Trade  Acceptances  Payable 

Liberty  Bond  Pledge 

Meter  Deposit 

Audited  Vouchers  Payable -----j 

Employees'  Deposit  for  Liberty  Bonds 

Accruals — 

Production  Tax ff'51?  ?I 

Wages  Due  Employees. 1X,2|i  ?2 

Interest  Payable »•;"" 

Workman's  Compensation  Insurance  4,760  40 

Taxes — 1,433  95^ 

Tank  Car  Notes  (Over  period  of  16  months).. 
Reserves — 

For  Amortization  of  Leases 

For  Depreciation 

For  Drilling  Cost 

For  1918  Income  and  Excess  Profits  Tax 

For  J.  B.  Hinkle  and  L.  J.  Mildren  Agreem'ts 


$248,160  26 

72,058  24 

175.000  00 

540,000  00 

10  00 

260,055  51 

50  00 


39.992  04 


$129,855  54 

517,636  87 

674.170  03 

75.000  00 

916  68 


1.335.326  05 
546,925  17 


1,397,579  12 


Deferred — 

Department  of  Interior  (Osage  Leases) 

Devonian  Oil  Company  (Osage  Leases) 

Producers    &    Refiners    Corporation    (Osage 

Lpjisd  —  —  — —  —  —  - —  — 

Commissioners  of  Land  Office  (School  Land 

Lease) 

Warehouse  Suspense 


$259,899  15 
6,311  50 

1.177  02 

100.000  00 
31,334  53 


398.722  20 


Total  Liabilities - - - $3,678.552  54 


Capital  and  Surplus — 
Capital  Stock — Authorized.. .$25,000,000  00 
Unissued 9,247,380  00, 

Surplus — Premium  on  Capital 

Stock 

Surplus 


930,996  00 
475,015  83 


-$15,752,620  00 


1.406,011  83 


17.158.631  83 


Total  Liabilities  and  Capital $20,837.184  37 


Current  assets  on  balance  sheet  are  five  times  as  large  as 
current  liabilities,  the  excess  being  $5,238,616. 

Company  carries  $1,000,000  Life  Insurance  on  the  life 

of  its  President,  E.  W.  Marland^ ^_ 

Note  A — Details — "Securities  of  Other  Companies." 

Ponkirk  OU  Company — 230 — 2-3  shares $31,633  33 

Incorporated  (Oklahoma)  Capital  $25,000 — Par  $10.  owns 
%  interest  in  80  acres  oil  territory  in  Kay  County,  Okla..  on 
which  there  are  3  wells  in  shallow  sands  and  1  well  in  a  deeper 
sand.  Present  production  50  barrels  daily.  New  drilling 
operations  are  under  way.     Total  assets  $75,000. 

Collins  Oil  Company — 6.769  shares 40,614  00 

Incorporated  $200,000  in  Delaware;  Par  Value  $5.  Only 
$33,845  of  stock  ever  issued  and  that  all  owned  by  Marland 
Refining  Company.  Company's  business  is  that  of  buying 
and  carrying  leases  for  the  parent  company. 

Ponca  Oil  Company— 160  shares 15,000  00 

Incorporated  (Oklahoma)  Capital  $25,000.  only  $20,000  issued, 
of  which  80%  is  owned  by  Marland  Refining  Company.  Owns 
5-12  interest  in  80  acres  of  leases  in  Kay  County  with  40  bar- 
rels per  day  of  production.  Has  $15,000  cash  on  hand.  Total 
Assets  $33,266. 

United  Water  Company — 76  shares 7,600  00 

Incorporated  (Oklahoma)  Capital  $20,000.  issued  $16,800. 
Par  $100.  Organized  to  supply  water  to  Newkirk  fields.  Is 
operated  by  Marland  Refining  Company  and  is  controlled 
through  Marland  Refining  Company  and  Ponca  Oil  Company; 
the  latter  company  owns  8  shares.  Has  $29,000  invested  in 
plant  and  lines — cash  and  accounts  receivable  $4,000.  Ac- 
counts payable  $6,300  (due  Marland  Refining  Company). 
Total  Assets  $33,000. 

White  Eagle  Gasoline  Company — 5  shares 500  00 

Incorporated  (Oklahoma)  acquired  with  101  Ranch  Oil  Co. 
property.     No  organization  ever  perfected;  none  contemplated. 

$95.347  33 

EARNINGS. — Net  Earnings,  after  all  expenses  and  all 
deductions  for  depletion  and  depreciation  for  the  twelve 
months  ended  December  31  1918,  were: 

January $8,063  May... $50,007  September $144  332 

February 21,870  June 70,471   October 174.362 

March.. ...17,509  July 120.021   November 168.836 

April 26,552  August. 105,293  December 239.702 

Additional  earnings  from  production,  not  distributed  by  months..   144.551 


Total $1,291,569 

Net  earnings  for  January,  February  and  March  1919,  after 
deducting  operating  and  overhead  expenses  and  before  de- 
ducting Depreciation,  Depletion,  Income  and  War  Taxes 
and  New  Development,  was  $602,110.  Current  gross  earn- 
ings are  about  $500,000  per  month. 

OFFICERS.— President,  E.  W.  Marland;  Vice-Presidents, 
W.  H.  McFadden  and  J.  S.  Alcorn;  Secretary-Treasurer, 
A.  L.  Bogan;  Assistant  Secretary  and  Assistant  Treasurer, 
O.  P.  Callahan;  Assistant  Secretary,  C.  B.  Harrold;  Pur- 
chasing Agent,  Carlos  Combs. 

DIRECTORS.— E.  W.  Marland,  W.  H.  McFadden, 
J.  S.  Alcorn,  Samuel  C.  Collins,  W.  K.  Moore,  A.  L.  Bogan 
(all  of  Ponca  City),  C.  D.  Darrigrand  (Wichita,  Kan.), 
Louis  J.  Nicolaus,  W.  G.  Lackey  (St.  Louis,  Mo.),  John  E. 
Stevenson  (Wheeling,  W.  Va.),  and  J.  D.  Callery  (Pitts- 
burgh, Pa.). 


COMMERCIAL  EPITOME 

Friday  Night,  Aug.  1  1919. 
There  is  a  larger  trade  in  steel,  iron,  lumber  and  coal  but 
in  some  directions  transactions  are  smaller  at  primary  points 
as  is  not  unusual  in  mid-summer.  As  a  rule  trade  is  large 
for  this  time  of  the  year.  Textile  mills  are  sold  ahead  in 
many  cases  for  the  rest  of  1919.  Sugar  refineries  are  not 
offering,  as  they,  too,  have  sold  their  output  for  some  time 
ahead.  The  corn  crop  has  been  favored  by  timely  rains. 
The  wheat  and  oats  crops  are  enormous,  though  not  so  large 
as  was  at  one  time  expected.  And  it  is  unfortunate  that 
the  cotton  crop  according  to  the  Government  estimate  to-day 
of  only  11,016,000  bales  is  unsatisfactory,  the  condition  of 
67.1%  on  Aug.  1,  being  the  worst  ever  known  on  that  date. 
One  consolation  however  is  that  since  the  date,  July  25  of 
its  compilation  weather  conditions  have  undoubtedly  im- 
proved both  east  and  west  of  the  Mississippi  river.  Besides 
the  price  is  so  high  as  largely  to  compensate  the  Southern 
farmer  for  any  loss  in  the  yield.  Another  important  factor 
however  is  the  continued  abnormal  depression  in  rates  for 
foreign  exchange.  With  the  scarcity  of  shipping  and  high 
freight  rates  it  militates  more  or  less  seriously  against  foreign 
business  in  cotton  and  some  other  commodities.  Still 
another  drawback  is  the  high  cost  of  living  against  which 
popular  clamor  is  rising  and  has  aroused  the  Government. 
Germany  is  said  to  be  buying  copper.  It  is  believed  that 
German  banks  will  ere  long  get  big  credits  in  this  country 
to  facilitate  the  purchase  of  cotton,  copper  and  other  com- 
modities. The  extraordinary  activity  in  stocks,  the  mer- 
cantile world  notes  with  interest,  continues  and  the  Stock 
Exchanges  here  and  at  some  other  cities  will  be  closed  to- 
morrow as  on  a  recent  Saturday  to  enable  commission  houses 
to  catch  up  with  their  accounts.  This  is  something  new  in 
American  business  history  and  is  taken  by  merchants  as 
evidence  of  a  widespread  belief  in  a  prosperous  future  for 
American  trade.  The  U.  S.  Government  made  money  the 
other  day  on  a  $4,000,000  sale  by  auction  of  surplus  textiles. 
Building  materials  are  in  active  demand.  Luxuries  still 
meet  with  large  sale.  On  the  other  hand  railroad  unions 
are  beginning  to  demand  that  either  wages  be  again  raised 
or  else  that  the  U.  S.  Government  put  a  stop  to  what  is 
termed  profiteering  in  prices  for  food.  At  Chicago  labor 
is  reported  to  be  making  rather  arbitrary  demands  and  it  is 
asserted  that  the  serious  race  riots  which  have  prevailed 
there  this  week  were  really  begun  by  the  whites  angered  at  the 
competition  of  negro  labor  which  is  not  in  the  unions.  The 
supply  of  negro  labor  at  northern  cities  was  greatly  increased 
during  the  war  by  the  high  wages  paid  and  also  because  for 
other  reasons  many  negroes  migrated  from  the  South. 
There  is  no  doubt  that  the  cost  of  food  is  becoming  a  national 
question.  The  people  certainly  do  not  understand  the  high 
prices.  There  is  growing  unrest.  The  U.  S.  Government 
it  is  now  announced  will  sell  nearly  $125,000,000  of  food  sup- 
plies, originally  bought  for  the  army,  direct  to  consumers. 
Deliveries  will  be  made  by  parcel  post.  With  every  post- 
master and  carrier  throughout  the  country  acting  as  a 
salesman,  the  War  and  Post  Office  departments  on  July  31, 
began  the  work.  The  War  Department  officials  are  pre- 
paring a  price  list  covering  the  entire  available  surplus. 
The  List  will  be  sent  to  each  of  the  54,000  postmasters 
throughout  the  country,  as  well  as  to  all  rural  mail  carriers, 
who  will  inform  consumers  of  the  prices  and  methods  of 
sale  and  also  take  orders.  Race  riots  between  whites  and 
blacks  at  Washington  have  been  followed  by  similar  and 
more  persistent  outbreaks  in  Chicago.  That  City  at  one 
time  seemed  on  the  point  of  being  put  under  martial  law. 
The  spread  of  the  negro  population  in  Chicago  has  produced 
friction,  but  it  is  suspected  that  Bolshevist  propaganda  is 
partly  responsible  for  the  serious  troubles  this  week  in  which 
30  have  been  killed  and  fully  1 ,000  wounded.  A  Washington 
despatch  says  that  "deep  and  careful  consideration"  is 
being  given  by  President  Wilson  to  the  request  of  the 
Brotherhood  of  Locomotive  Engineers  that  he  take  imme- 
diate action  toward  reducing  the  cost  of  living.  This  was 
stated  authoritatively  at  the  White  House  on  the  31st  inst. 
Former  Speaker  Champ  Clark  has  told  the  House  of 
Representatives  that  food  profiteers  are  driving  masses 
to  desperation  and  that  trouble  is  in  store  unless  some  of  the 
gougers  as  he  terms  them  are  landed  in  the  penitentiary. 
It  was  significant  that  following  loud  protest  throughout 
the  country  against  the  high  cost  of  food,  voiced  also  by 
different  labor  unions,  prices  of  grain  and  provisions  fell 
noticeably  at  Chicago  on  the  31st  inst.,  though  this  was 
partly  due  to  beneficial  rains.  December  corn  in  Chicago 
dropped  nearly  6  cents  per  bushel  in  one  day  and  pork  $1  25 
a  barrel.  The  grain  trade  notices  with  interest  the  talk  of 
efforts  at  Washington  to  devise  measures  of  some  sort  look- 
ing to  a  reduction  in  the  price  of  food.  The  charge  is  made 
that  there  has  been  profiteering  all  over  the  country,  in 
which  retailers  have  been  as  culpable  as  anybody,  and  in 
some  cases  perhaps  more  so.  A  resolution  introduced  in 
the  House  of  Representatives  on  July  31  proposes  the  sale 
of  the  wheat  crop  to  domestic  consumers  at  the  market 
price  rather  than  at  the  $2  26  per  bushel  now  guaranteed 
to  farmers.  An  investigation  will  be  made  into  the  price 
of  shoes,  sugar,  coffee  and  clothing. 


492 


THE  CHRONICLE 


[Vol.  109. 


The  U.  S.  War  Department  has  sold  to  the  U.  S.  Sugar 
Equalization  Board  37,000,000  lbs.  of  refined  sugar.  The 
President  of  the  Board  says  there  is  an  abundance  of  raw 
sugar  in  the  country,  and  that  retail  prices  should  not  exceed 
lie.  per  lb.  Recently  there  has  been  much  complaint  of 
dry  weather  in  the  West  and  North  West.  But  on  the  31st 
inst.  the  drought  was  broken  in  central  and  northern  Illinois, 
extending  to,  the  Mississippi  river  and  westward.  Rains 
also  occurred  in  parts  of  South  Dakota  and  Nebraska. 
Minnesota  had  rains,  which  were  much  needed. 
_  As  a  striking  illustration  how  severely  the  high  cost  of 
living  bears  on  some  portions  of  the  population  it  is  pointed 
out  that  at  Harvard  University  where  efforts  are  to  be  made 
to  raise  a  $11,000,000  endowment  fund,  some  instructors 
and  assistants  have  smaller  pay  than  street  carmen.  Some 
instructors  receive  less  than  $1,000  a  year,  and  some  assis- 
tants as  low  as  $500.  This  is  paralleled  in  other  walks  of 
life  especially  in  business  fields  which  have  been  somewhat 
overcrowded  in  the  past.  All  Sunday  newspapers  on  the 
Pacific  coast  have  advanced  the  price  to  ten  cents  owing  to 
the  scarcity  and  high  cost  of  paper.  The  great  British  coal 
strike  is  still  on.  The  miners  much  to  the  surprise  of  every- 
body refuse  to  accept  the  Governments'  plan  to  end  the 
deadlock  which  has  existed  for  some  little  time.  This  has 
a  direct  bearing  on  American  trade  in  raw  materials  such  as 
cotton  &c.  If  the  British  mills  are  crippled  for  fuel,  plainly 
it  will  affect  the  British  demand  for  some  American  com- 
modities. The  strike  may  last  another  week  it  is  stated 
and  further  delays  will  be  caused  by  necessary  repairs  to 
mines.  Meanwhile  thousands  of  industrial  workers  are 
idle  because  of  lack  of  coal,  and  the  British  railway  situation 
Is  described  as  critical. 

LARD  quiet  and  lower;  prime  western  34.70@34.80; 
refined  to  the  Continent  37c;  South  American  37.25c; 
Brazil  in  kegs  38.25c  Futures  have  been  irregular,  though 
fluctuations  have  not  taken  a  wide  scope.  For  a  time  prices 
advanced.  Hogs  advanced  sharply.  They  touched  $23  60, 
a  new  "high".  In  a  single  day  they  rose  25c  to  75c  Re- 
ceipts of  hogs  are  running  behind  those  of  last  year.  But 
cash  trade  has  been  slow.  Buying  of  futures  has  come 
mainly  from  shorts.  Also  at  times  hogs  have  dropped  and 
only  the  firmness  of  corn  early  in  the  week  acted  as  a  prop 
to  lard  with  domestic  and  export  demand  disappointing. 
Last  week  the  exports  from  New  York  were  7,836,214  lbs. 
of  lard  and  22,502,825  lbs.  of  bacon.  Foreign  exchange  is 
.still  low  and  the  question  of  credits  seemingly  rather  baffling 
at  least  for  the  time  being.  Later  prices  fell  owing  to  the 
widespread  demand  in  this  country  for  cheaper  food.  Con- 
gress is  pressing  the  matter.  President  Wilson  is  giving 
it  his  attention,  fearing,  it  is  supposed,  the  growing  unrest. 
Today  prices  fell  and  they  are  lower  for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO 

Sal.         Mon.        Tves.        Wed.  Tlmrs.        Fri . 

July  delivery cts.34.40  34.50       34.45       34.35         

September  delivery 34.60  34.65       34.55       34.50  34.00       33.65 

October  delivery 34.50  34.52       34.40       34.37         33.55 

PORK  quiet  and  lower;  mess,  $60;  family  $56@$58; 
short  clear,  $56@63.  September  pork  closed  at  $50,  a  de- 
cline for  the  week  of  $1  40.  Beef  steady;  mess,  $33@$34; 
packet,  $37@$38;  extra  India  mess,  $58@$60;  No.  1  canned 
roast  beef,  $3  75;  No.  2,  $7  25.  Cut  meats  firmer;  pickled 
hams,  10  to  20  lbs.  35%@35%c;  pickled  bellies,  33@34c 
Butter,  creamery  extras,  56@563^c;  other  grades,  48@59c 
Cheese  flats,  23@33Mc  Eggs,  fresh  gathered  extras, 
54@55c;  first  to  extra  firsts,  48@53c 

COFFEE  on  the  spot  in  better  demand  and  higher;  Rio 
No.  7,  23^c;  Santos  No.  4,  29H@29Mc;  fair  to  good 
Cucuta  27j!@27Hc  Futures  advanced  for  a  time  partly 
in  response  to  higher  prices  in  Brazil.  Brazil  has  also  been 
buying;  so  have  Europe  and  the  American  trade.  Delivery 
of* Rio  coffee  on  the  Santos  Exchange  has  been  stopped. 
Rio  coffee's  only  outlet  therefore  is  the  export  trade.  But 
this  may  make  things  interesting  for  the  shorts  at  Santos. 
The  stock  there  is  1,791,000  bags  against  2,868,000  bags  a 
year  ago.  The  Board  of  Managers  of  the  Exchange  here 
is  being  petitioned  to  close  the  Exchange  on  Saturdays  during 
August,  at  their  discretion.  The  Stock  Exchange  is  doing 
this  whenever  the  circumstances  seem  to  suggest  it.  A 
resolution  introduced  in  Congress  calls  for  an  investigation 
of  the  price  of  coffee,  sugar,  &c,  and  prices  declined  later 
partly  owing  to  lower  Brazilian  quotations.  To-day  prices 
again  fell  and  they  end  lower  for  the  week.  The  market 
ended  more  or  less  unsettled.     Quotations  follow: 


September_21.55@21.60 
October  ...2 1.45  @21.47 


May 21.18@21.20 

July 21.13@21.15 


December  _21. 24  (S»21. 25 
January.  .  .  2 1 .  23  (a)  2 1 .24 
March 21 .20@21 .22 

SUGAR  on  the  spot  is  still  7.28c.  for  centrifugal,  96  degrees 
test,  Cuban  and  Porto  Rico,  granulated,  9c  The  ending 
of  the  shipping  strike  here  has  tended  to  quiet  fears  of  a 
scarcity  of  raw  sugar.  If  it  had  continued  an  effort  it  was 
stated  would  be  made  to  bring  sugar  from  Cuba  by  ferry 
and  rail  northward.  The  shipping  trouble  halted  pur- 
chases by  the  Equalization  Board.  It  is  said  that  the  crop 
in  Cuba  will  probably  reach  4,100,000  tons.  The  weather 
has  been  favorable  since  the  latter  part  of  May.  Of  sugar 
recently  released  by  the  Government  to  the  Equalization 
Board  50,000  bags  are  on  the  Pacific  coast .  It  will  be  distributed 
to  the  Food  Administration  sugar  distibuting  committee  of 
Chicago.  Some  50,000  bags  more  are  on  the  Atlantic  coast. 
It  will  probably  be  distributed  to  the  Refiners'  Committee 
in  conjunction  with  a  Brokers'  Committee.  The  end  of 
the  season  in  Cuba  is  near  at  hand.  Only  10  mills  are  now 
working.     The   situation   as  regards   refined   sugar   is   un- 


satisfactory. None  of  the  refiners  are  offering.  One  has 
been  taking  offers  for  soft  sugar  on  the  basis  of  9c,  subject 
to  indefinite  delay,  but  he  stopped  on  July  29.  Most  re- 
finers are  said  to  be  a  month  to  six  weeks  behind  their  orders. 
There  is  an  outcry  in  this  country  against  dear  food.  The 
price  of  sugar  among  other  things  may  be  investigated  by 
an  act  of  Congress.  Outside  buyers  are  said  to  be  paying 
6.75c  c  i.  f.,  N.  Y.  for  full-duty  raw  sugar  for  shipment 
in  a  few  months  and  6.50c  for  delivery  early  in  1920.  New 
crop  Cuba  it  is  stated  is  to  be  had  at  about  6.50c  f.  o.  b. 
Cuba. 

OILS. — Linseed  in  good  demand  and  steady;  car  lots 
$2  22;  five  bbl.  lots  $2  25;  single  bbl.  lots  $2  28.  Lard  prime 
edible  steady  at  2.80@2.90c;  Cocoanut  oil,  Ceylon,  bbls. 
20^@20Kc  Olive  higher  at  2.50 @2. 75c  Corn  oil  re- 
fined 100  lbs.  28.76.  Cod  domestic  $1  05@$1  08;  Newfound- 
land $1  10@1  12.  Spirits  of  turpentine  $1  42H@$1  45. 
Common  to  good  strained  rosin,  $17  50. 

PETROLEUM  in  brisk  demand  and  steady;  refined,  in 
barrels,  17.25@18.25c;  bulk.  New  York,  9.25@10.25c; 
cases,  New  York,  20.25@21.25c  Gasoline  in  good  demand 
and  steady;  motor  gasoline,  in  steel  barrels,  24>£c;  con- 
sumers, 26  He;  gas  machine,  41  He  The  estimated  pro- 
duction of  the  fields  of  the  Mid-Continent  at  the  close  of 
the  last  week  was:  North  Louisiana,  44,145  barrels;  North 
Texas,  243,330  barrels;  Corsicana  light  and  Thrall,  900 
barrels;  Kansas,  82,000  barrels;  Oklahoma,  outside  of  Cush- 
ing,  Shamrock  and  Healdton,  144,500  barrels;  Cushing  and 
Shamrock,  37,400  barrels;  Healdton,  37,500  barrels;  total, 
589,775  barrels.  The  estimated  daily  production  of  heavy 
gravity  oil  in  the  Gulf  Coast  field  was  89,155  barrels;  Corsi- 
cana heavy,  500  barrels.     Closing  quotations  were  as  follows: 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  75 

Corning £85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg._  2  60 

Ragland 125 

Electra 2  25 


Illinois,  above  30 
degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo,  La.,  light _   2  25 
Caddo,  La.,  heavy      60 


Moran 2  25   Canada '. "_  2  78 

Plymouth 2  33   Healdton 120 


North  Lima 2  38  Corsicana,    heavy.    105   Henrietta 2  25 

RUBBER  was  quiet,  but  later  became  firm  with  more 
inquiry,  but  it  died  out  later.  Smoked  ribbed  sheets  41  @ 
41  He.;  latex 39 %c.  spot  and  August;  September  41  %c;  latex 
41  He;  Oct. -Dec.  43  He;  latex  42  %c;  Jan. -June 44^0.;  latex 
44c;  all  of  1920  45 He.;  latex  45c;  up-river  fine  55c;  coarse 
32c;  Island  fine,  47  He.;  first  latex  pale  crepe  41  %c.  Some 
are  of  the  opinion  that  sooner  or  later  rubber  is  destined  to 
follow  copper  upward.  They  think  that  the  underlying 
conditons  in  the  two  trades  are  very  similar. 

OCEAN  FREIGHTS  begin  to  show  more  activity  now 
that  the  shipping  strike  is  over.  As  it  is  now  an  open  market 
rates  are  rather  irregular.  From  New  York  to  Europe  they 
are  about  $22-50  on  slow  steamers  and  $41  00  on  faster. 
The  Shipping  Board  has  issued  a  new  tariff  affecting  rates 
between  New  York  and  the  Levant  on  the  basis  of  $1  80  per 
100  lbs.,  or  $1  00  per  cubic  foot.  Three  hundred  ships  are 
free  to  leave  this  port.  Strikers  show  keen  anxiety  to  regain 
their  old  positions.  For  the  first  time  in  five  years  a  vessel 
is  loading  cotton  at  the  port  of  Galveston  consigned  to  a 
German  port  direct,  though  one  which  sailed  in  May  for 
Trieste  was  diverted  on  the  high  seas  to  Hamburg.  Busi- 
ness with  the  Far  East,  especially  with  Japan,  is  increasing. 
It  has  been  buying  metals  and  chemicals  heavily  in  the  last  few 
months.  Charters  include  coal  Atlantic  range  to  West  Italy 
at  $26  00  prompt;  coal  from  Virginia  to  Montevideo  at 
$15  00;  lumber  from  a  gulf  port  to  West  Italy  at  $75  00; 
a  twelve  months  time  charter  reported  at  about  $9  50; 
lumber  from  a  Gulf  port  to  West  Italy  at  $90  00  per  M. ,  Aug- 
ust; six  months  time  charter  at  $9  50,  August;  coal  from 
Hampton  Roads  to  Venice  at  $31  50,  August;  coal  from 
Hampton  Roads  to  River  Plate  at  $14  00,  August;  Mahog- 
any from  the  Gold  and  Ivory  Coasts  to  Liverpool  at  160 
shillings;  coal  from  Virginia  to  Ibicuy  at  $17  00  net,  prompt; 
lumber  from  Restigouche  to  Buenos  Ayres  at  $41  00;  coal 
from  a  Virginia  port  to  Genoa  at  $23  50;  cedar  logs  from 
Havana  to  the  United  Kingdom  at  $100  00  per  M.  feet; 
lumber  from  a  Gulf  port  to  Montevideo  or  Buenos  Ayres 
at  $50  00;  option  Rosario  at  $53  00. 

TOBACCO. — Thero  is  little  trade  in  domestic  leaf, 
though  it  may  be  better  next  week,  or  shortly  in  any  case, 
especially  when  Connecticut  samples  of  broad  leaf  are  avail- 
able. In  the  meantime,  however,  labor  troubles  do  inter- 
fere with  business.  That  is  generally  recognized.  Sumatra 
under  normal  conditions  of  business,  recently  resumed,  is  in 
fair  demand.  The  latest  Government  report  states  that 
tobacco  was  doing  well  in  South  Carolina  and  in  Tennessee, 
and  also  in  the  northern  Appalachian  Mountain  districts. 
But  it  needed  rain  in  the  Lake  region  and  the  upper  Ohio 
Valley.  It  suffered  heavy  damage  from  too  much  rain  m 
North  Carolina,  where  every  effort  was  being  made  to  get 
it  housed  rapidly. 

COPPER  less  active  of  late;  in  fact  trade  lias  become  quiet 
at  23M@23Hc.  on  electrolytic  spot  and  Augusl  and  24c 
on  September.  Germany  it  is  reported  is  buying  copper  here 
in  moderate  quantities  for  its  manufacturing  interests. 
Shipments,  it  is  said,  have  already  begun  and  are  expected 
to  be  larger.  Sales  of  copper  to  England.  France  and 
several  Scandinavian  centres  are  also  reported  \\  uh  prospects 
of  further  business  with  Japan.  Lead  lower  at  .">.80(g  t..00c 
for  New  York  and  5.50  for  St.  Louis.  Spelter  lower  at  8.05o. 
spot  New  York.     Tin  unchanged  at  71c. 
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PIG  IRON  has  been  more  active  at  prices  reported  as 
strengthening  daily.  Higher  prices  are  asked  for  Southern 
pig  iron  for  the  last  quarter  of  1919.  Some  business  has 
been  done  for  1920  delivery.  It  is  believed  that  there  has 
been  an  increased  output  of  pig  iron  in  July.  Coke  is  in 
growing  demand.  It  is  said  that  one  large  producer  has 
sold  his  output  for  1919.  The  output  however,  is  increasing 
and  Connellsville  prices  are  reported  rather  weaker  of  late. 

STEEL  has  been  active  in  structural  shapes  with  building 
increasing.  Some  mills  are  operating  at  80%  of  capacity. 
Prices  in  numerous  cases  have  risen.  Most  mills  have  put 
up  prices  $5  on  wire  products  for  export.  Black  sheets  in 
some  cases  have  risen  $2  per  ton  and  galvanized  sheets  $4. 
Some  mills  are  well  sold  up  for  1919.  Automobile  com- 
panies are  buving  steadily.  Sheets  in  some  cases  have 
risen  it  is  said  $5,  though  this  does  not  appear  to  be  general. 
Bar  mills  sold  well  ahead  but  for  all  that  prices  do  not  ad- 
vance. Furthermore  sales  of  rails  hang  fire.  The  Krupps 
of  Germanv  it  is  said  will  manufacture  locomotive  and 
rolling  stock.  French  interests  wish  to  buy  equipment  to 
rebuild  two  plants.  Plants  in  Belgium  want  electric  fur- 
naces on  an  important  scale.  There  is  a  brisk  call  for  spikes, 
nuts,  and  bolts  from  abroad.  Europe  also  wants  rails. 
In  general  the  steel  business  for  domestic  account  is  regarded 
as  promising.  The  same  will  be  true  for  European  busi- 
ness when  the  problem  of  credits  is  solved. 

COTTON 

Friday  Night,  August  1  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
87,579  bales,  against  105,721  bales  last  week  and  109,144 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  5,814  bales,  against  8,546  bales  for  the 
same  period  of  1918,  showing  a  decrease  since  Aug.  1  1919 
of  2,732  bales. 


Sat. 

Mon. 

Tues.  \ 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City  .. 

New  Orleans 

Mobile 

3,504 

l",754 
442 

2,478 

"661 
92 
97 

"98 

3,103 

132 

3,923 

76 

3.018 

"505 
111 
201 

3.711| 

3".  73§' 

194 

6,452 

1 

"742 
253 
197 

"23 

"5 

7,406 

338 

2,844 

30 

2.776 

"173 

99 

396 

"50 

7,876 

198 

6,597 

324 

4.899 

10.000 

85 

80 

550 

1,130 

5 

179 

225 

"""2 
4,476 

"l96 

39 

951 

"150 

25,600 

668 

18,851 

1.068 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk . 

New  York 

Boston 

24,099 

10,000 

2,362 

674 

2.392 

1,130 

126 

Baltimore 

Philadelphia 

179 
430 

Totals  this  week. 

9.126 

1 1 ,069 

15,310 

14,112 

32,178 

5,814 

S7.579 

The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1919  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
August   1. 

1919. 

1918. 

Stock. 

This 
Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
1  1918. 

1919.     1     1918. 

Galveston . 

Texas  City 

Port  Arthur 

New  Orleans 

Mobile.    .   . 

25,600 
668 

18,851 

1,068 

24.099 

10,000 

2,362 

674 

2.392 

1.130 

126 

179 

430 

2 

4,476 

196 

39 

951 

150 

3.961 

12~,354 

412 

50 

17.772 

500 

789 

77 

548 

559 

'  2",847 

150 

50 

3.442 

500 

720 

15 

186 

202,569 
9,282 

372,502 

25,658 

10,700 

253,491 

37,000 

34,527 

65,201 

85,351 

81,378 

7,702 

4,702 

5,982 

125  927 
17010 

314,683 
9,345 

Jacksonville 

Savannah  

Brunswick  ._ 

Charleston 

Wilmington 

Norfolk  _ 

10,407 
157,444 
20,400 
31,304 
39,396 
66,486 

New  York 

Boston 

260 

296 

27 

133,999 
19  404 

Baltimore 

Philadelphia 

50 

50 

16,000 
6,621 

Totals 

87.579 

5.814 

37.0691         8.546  1.196.093 

968,426 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston ,  &c 
Wilmington.. 

Norfolk 

N'port  N.,&c 
All  others 

Tot.  this  week 


1919. 


1918. 


25,600 

668 

18,8511 

1,068 

24,099 

10,000 

2,362 

674 

2,392 

"  l",865 


3,961 


12,354 
412 

17,772 

500 

789 

77 

548 

"""656 


87,579       37,069 


Since  Aug.  1_J         5.814 


8.546 


1917. 


10.912 


5,480 
191 
5,882 
2,000 
2.010 
25 
1,261 

T.717 


35,478 


1916. 


16,521 


12,175 
5,012 
4,507 
2,500 
66 
2.743 
4,083 

"6",547 


54,154 


15,880       27,234 


1915. 


10,384 
363 

5,806 
886 

1,844 
250 
468 

2,466 

1,552 

"2",365 


26,384 


17,164 


1914. 


1,644 
10 

2,069 
56 
65 


224 

2 

1,009 

"112 


5,891 


5,891 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  111,639  bales,  of  which  66,700  were  to  Great  Britain, 
1,149  to  France  and  43,790  to  other  destinations, 
Exports  for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 

Week  ending  Aug.  1  1919. 
Exported  to — 

Aug.  1  1919. 
Exported  to — 

Great 

Britain . 

France . 

Other. 

Total. 

Great 
Britain. 

France . 

Other. 

Total. 

Galveston . . 
Texas  City. 

26,874 
15,834 

3,439 
16,543 

4,010 

17,486 

44,360 
15,834 
24,478 
18,543 
7,320 
1,104 





"  3",258 



New  Orleans 
Savannah  .. 
New  York.. 
San  Fran... 

1,149 

21,039 
2,000 
2,161 
1,104 

3,258 

Total 

66,700 

1,149 

43,790 

111,639 

3,258 

3,258 

Total    1918. 
Total    1917. 

10,089 
52.327 

13797 

6,212 
7,151 

16,301 
73.275 

27,396 

Vf.547 

~  6,051 

44,994 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug.  lal — 

Great 
Britain . 

France.] 

Ger- 
many. 

Other 
Cont't. 

Coast-  , 

wise,    i   7'ora/. 

Leaving 
Stock. 

Galveston 

57,297 
21,846 

• 

34,110 
33,917 
15,500 

1,500    92,907 
203    70,711 

15,500 

500          500 

..    ...     19,000 

109,662 

New  Orleans  .  . 
Savannah.    

9,506 



5,239 

301,791 
237,991 

Charleston 

34,027 

Mobile 

18,325 

675 

6,658 

Norfolk     . . 

500          500 

.      5,000 

13,000 

84,851 

New  York  *   . 

3,000 
10,000 

2.000 
3.000 

76,378 

Other  ports  *.. 

127,617 

• 

Total  1919-. 
Total  1918. . 
Total  1917.. 

110,468 
28,552 
43,464 

10,181 
7,000 
4,464 

5,239 

88,527 
1.000 
7.792 

2,703  217,118 
4,650    41,202 
9,182    64,902 

978,975 
927,229 
473,297 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
fair  scale  at  irregular  but  latterly  lower  prices.  To-day, 
however,  they'ran  up  200  points  from  the  "low"  early  in  the 
day  on  a  bullish  Government  statement.  Of  course  every- 
thing really  has  hinged  upon  this  Government  report.  To- 
day's figures,  much  to  the  surprise  of  everybody,  were  67.1, 
against  70  last  month,  73.6  last  year  70.3  in  1917  and  a  10 
year  average  of  76.1.  In  other  words  to-day's  percentage 
is  9%  under  the  10  year  average.  It  is  indeed  the  worst 
on  record  for  August.  The  crop  is  stated  in  the  Govern- 
ment report  at  11,016,400  bales,  against  10,986,000  bales 
a  month  ago  on  a  100%  reckoning  of  235.1  lbs.  to  the  acre, 
against  245  to-day.  A  year  ago  the  indicated  crop  was 
13,619,000  bales.  The  yield  per  acre  is  given  as  156.8 
lbs.,  against  177.3  in  August  last  year.  Earlier  in  the  week 
favorable  weather,  lower  prices  for  stocks  and  18%  for 
money  had  not  a  little  to  do  with  declining  prices,  although 
there  was  a  sharp  rebound  of  some  130  to  140  points  on  the 
30th  inst.  at  the  expense  of  the  shorts.  They  suffered  from 
a  scarcity  of  contracts.  But  the  drift  of  sentiment  has  been 
for  the  most  part  in  favor  of  lower  prices.  The  crop  reports 
ranged  from  68.3  to  70.5.  All  of  these,  of  course,  were 
considerably  under  the  ten  year  average  of  76.1  but  none 
of  them  showed  the  very  marked  deterioration  for  July 
which  many  had  expected  a  week  or  two  ago.  Then  there 
were  those  who  believed  that  the  Government  report  would 
be  66  to  67%.  The  weather  in  Texas  and  other  parts  of  the 
Western  belt  has  noticeably  improved  within  the  last  week 
or  ten  days.  Even  the  recent  rains  were  declared  to  be 
more  favorable  than  otherwise  in  that  State.  And  lat- 
terly the  weather  has  cleared  east  of  the  Mississippi.  This 
capped  the  climax.  Local  traders  began  to  sell  with  greater 
freedom.  Moreover  Liverpool  has  been  at  times  weak. 
The  British  coal  strike  it  seems  has  not  been  settled.  If  it 
continues  it  will  seriously  impair  the  producing  capacity 
of  the  industries  of  Great  Britain  not  excepting  those  de- 
voted to  textiles.  This  might  conceivably  reduce  British 
buying  of  raw  cotton  in  this  country.  At  the  same  time 
cotton  goods  on  this  side  of  the  water  have  been  reported 
somewhat  less  active  and  prices  a  little  easier.  Reselling 
has  been  done  at  noticeable  cuts  from  the  regular  prices. 
And  exports  have  not  been  up  to  expectations.  It  is  true 
that  on  the  30th  they  mounted  to  54,642  bales.  But 
on  most  days  they  have  been  light  where  there  were  any 
at  all.  Ships  are  still  none  too  plentiful  and  rates  are  cer- 
tainly none  too  cheap.  In  fact  they  are  still  high.  More- 
over it  seems  to  be  no  easy  matter  to  arrange  for  big  credits 
for  Europe.  There  was  a  report  at  one  time  that  New  York 
bankers  had  granted  a  credit  of  $100,000,000  to  banks  in 
Germany.  This  was  reiterated  for  several  days  in  London 
dispatches.  But  New  York  bankers  stated  that  they  knew 
nothing  about  it.  J.  P.  Morgan  &  Co.  it  seems  have 
arranged  to  sell  French  Treasury  bills  for  $50,000,000  here  on 
a  plan  similar  to  that  which  was  in  operation  for  England 
during  the  war.  And  it  is  believed  here  that  similar  arrange- 
ments will  also  be  made  for  Belgium.  But  these  credits  will 
it  is  supposed  not  be  devoted  entirely  to  cotton  purchases  if 
they  will -be  used  for  commercial  purposes  at  all.  In  any 
case  they  will  not  go  very  far.  The  truth  is  that  there  are 
obstacles  of  one  kind  or  another  to  granting  credits  to  Con- 
tinental nations  in  particular  and  from  present  appearances 
it  may  take  a  little  time  to  surmount  them.  Meanwhile 
spot  cotton  in  this  country  is  quiet  and  the  South  is  a  per- 
sistent seller  h'ere  of  hedges.  Of  late  Liverpool  and  Japan- 
ese interests  as  well  as  Wall  St.  and  the  West  have  also 
sold.  Local  operators  including  some  of  prominence  are 
also  credited  with  selling  on  the  idea  that  the  price  is  high 
enough,  that  exports  are  going  to  be  slow  and  that  the  crop 
outlook  is  more  promising  than  it  was  a  while  ago.  On  the 
other  hand,  most  of  the  reports  of  late  have  shown  the  poorest 
condition  on  record  for  this  time  of  the  year.  In  fact  only  one 
of  the  numerous  private  reports,  that  of  70.5,  has  shown  a 
higher  condition  than  the  previous  worst  on  record  for  Au- 
gust which  was  70.3  in  1917.  And  many  are  looking  for 
higher  prices  on  the  ground  that  this  crop  must  infallibly 
be  a  semi-failure  for  the  fifth  year  in  succession.  It  is 
maintained  that  rains,  grass,  weeds,  weevil  and  shortage  of 
labor  have  all  combined  to  insure  this  regrettable  outcome. 
The  recent  Government  weekly  reports  have  emphasized 
the  fact  that  the  growth  has  been  rapid  at  the  expense  of 
fruit.  Also  the  plant  is  sappy.  It  is  contended  that  a 
prolonged  period  of  hot  dry  weather  would  cause  shedding. 
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Weevil  is  a  serious  menace  in  Texas  and  some  other  parts 
of  the  belt.  At  times  Liverpool,  Japanese  and  American 
trade  interests  have  bought.  Trade  interests  in  this  coun- 
try have  shown  a  disposition  to  buy  steadily  if  not  very 
heavily  on  declining  markets.  And  it  is  maintained  by 
many  that  exports  are  bound  to  increase  in  the  near  future. 
In  fact  some  predict  that  within  the  next  ten  days  the  in- 
crease will  be  marked.  And  Continental  countries  have 
got  to  be  helped  by  American  financial  interests  if  they  are 
to  buy  raw  materials,  including  cotton,  in  this  country. 
America  has  a  plentiful  supply  of  low  grades  of  cotton.  It 
has  now  entered  upon  a  new  cotton  year.  If  Europe  needs 
cotton,  America  needs  customers.  Between  the  two  a 
way  ought  to  be  found  and  it  is  believed  will  be  found  to 
arrange  the  matter  of  credits  to  the  satisfaction  of  both 
buyer  and  seller.  On  the  31st  there  were  rumors 
of  the  placing  of  a  $100,000,000  loan  in  Wall  St.  for  Ger- 
many. It  was  said  that  American  bankers  hesitated  to 
participate  but  it  was  understood  that  foreign  banking 
interests  have  taken  charge  of  the  matter  and  will  place  the 
securities  among  Germans  in  the  United  States.  Whether 
this  loan  would  be  available  for  commercial  purposes  if  it 
is  consummated  remains  to  be  seen.  To-day  prices  at  first 
declined  some  60  to  70  points  but  this  was  before  the  Gov- 
ernment report  was  received  and  was  due  to  favorable 
weather.  But  the  condition  of  only  67.1  which  was  2  to  3% 
under  expectations  electrified  the  market  and  it  ran  up  200 
points  and  closed  strong  at  this  the  limit  imposed  by  the 
Exchange  on  fluctuations  whether  upward  or  downward 
in  a  single  day.  The  net  rise  was  130  to  148  points.  The 
ending  on  October  is  12  points  higher  for  the  week  after 
having  at  the  low  point  to-day  shown  a  fall  for  the  week 
of  203  points.  At  one  time  to-day  October  ran  over  the 
200  point  limit  but  such  "trades"  will  be  canceled  and  the 
limit  of  200  points  fixed.  Spot  cotton  ended  at  35.70c. 
for  middling  uplands  showing  a  rise  for  the  week  of  20  points. 
The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  26  to  Aug.  1—  Sat.     Mon.    Tues.  Wed.   Thurs.      Fri. 

Middling  uplands 35.35     35.15     31.25     34.80     34.20     35.70 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919.C 35.70 

1918 ..29.70 

1917 25.6.7 

1916 13.35 

1915 9.60 

1914 

1913 12.10 

1912 13.00 


1911.C 12.50 

1910 15.20 

1909 12.50 

1908 10.60 

1907 13.00 

1906 10.90 

1905 10.85 

1904 10.70 


1903  _c 
1902. .. 

1901 8.06 

1900 10.00 

1899 6.12 

1898 6.06 

1897 8.00 

1896-- 7.44 


12.7511895-C 7.12 

8.94  1894 6.94 

1893 8.00 

1892 7.50 

1891 8.00 

1890 12.25 

1889 11.31 

1888 10.94 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday  - 

Thursday 

Friday 

Quiet,  15  pts.  dec. 
Quiet,  20  pts.  dec— 
Quiet,  90  pts.  dec. 
Steady,  55  pts.  adv. 
Quiet,  60  pts.  dec. 
Steady,  150  pts.  adv 

Steady.    

Steady 

Easy 

Strong 

Steady 

Strong . 

I'.'-'.      L300 

'.'.'.J     "§66 

I     5,800 

L300 

"666 

5,800 

Total 

i     8,000 

8,000 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday,   Tuesday,]  Wed' day,  Thursd'y,\  Friday, 

July  26. 

July  28.     July  29.     July  30.     July  31.  |  Aug.  1. 

Week. 

August — 

I 

Range 

32.70-/83 

Closing 

34.25   — 

34.10    —  33. 15-. 30  33. 70- .85  33 .00-. 20  34.35   — 

—  —  — 

September — 

! 

Range 

— 

33.95-. 12 

33.35 33.89    —33.00    — 

33.00-712 

Closing 

34.50    — 

34.35   —  33.48   — 

34 .05-. 20  33.30   —34.65   — 

. — 

October — 

I 

Range 

34.75-. 10 

34.35-00  33.75-.57 

33.04-736  33. 52- .43  32.95-795 

32.95-795 

Closing 

34.83- .86 

34.63-.67  33.75-.80 

34.30-.36  33.60-.70  34.95  — 

—  —  — 

November — 

:                     | 

Range 

— 

33.80  — 

33.40   —  —  —  — 

33.40-.80 

Closing 

34.95    — 

34.75    —33.70    — 

34. 40- .45  33.72    —35.02    — 

. — 

December — 

1 

Range 

34.95-.31 

34.55-.  18  33.92-.75 

33.25-757  33.70-.53  33.10-.7lO 

33.10^/10 

Closing 

35. 02-  .07 

34.83.86  33.92.00  34.50-.57  33.80-.85  35.10    - 

—  —  . — 

January — 

1 

Range 

34.84-.17 

34 .45-  .07  33. S0-. 64 

33.10-745  33.62. 38  33.00-jOO 

33.00-.?  00 

Closing 

34.95-.98 

34.71-.73  33.80-85 

34.40-.45  33.63-.70  35.00    — 

—  —  — 

February — 

| 

Range 

—  —  — 

—  — —  — 

33.54 '—  ■ 

33.54    — 

Closing 

34.97    — 

34.72   —  33.79-.83 

34.41    —33.65    —35.07    — 



March — 

I 

Range 

34.85-.26 

34.50-.06  33.78- .64 

33.09-745  33. 63-. 44 — 

—  —  — 

Closing 

35.00-.02 

34.71-.75  33.78-.80 

34.42-.45  33.08-.70  35.08    — 

. — 

April— 

1 

Range 

—  —  — 

• —  ■ —  —  ■ —  —  — 

33.05.705 

33 .05-.*  05 

Closing 

34.97    — 

34.70   —  33.76-.78 

34.37    — 33.60   —35  05   — 

—  —  — 

May — 

1 

Range 

34.90-.05 

34.55-.95  33.80-.54 

33 .20-. 15  33.7O-.20 

—  —  — 

Closing 

34.95    — 

34.68-.70  33.75.80 

34.32-.38  33.57-.62  35.01    — 



June — 

Range 

1 

Closing 

34.85    — 

34.65   —33.70   — 

34.27    —  33.53    —'35.00   — 



j  35c.     7  34c.     /33c. 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


{Saturday,  Monday, 
July  26.    July  28. 


August 34.31    —34.00   —33.25 


Tuesday, 
July  29. 


October 34.51-.54  34.13- 


December 

January 

Marcli 

May 

Tone — 

Spot 

Options 


34.65-.68  34.21 
34. 78-. 79  34.32 
34.80-.8134.30-.35 
34.80-.84  34.30    - 


1834.41-.45 

.26  3345-.46 

33. 54-. 57 

33.58-.62 

33.58   — 


Steady. 
Steady. 


Quiet. 
Steady. 


Dull. 

Easy. 


Wed'day,  Thursd'y, 
July  30.    July  31. 


33.90  —33.10  — 
34.05-.08  33.25-31 
34.08-. 10  33.27-30 
34.14  —33. 17-. 26 
34. 23-. 25  33. 35-. 42 
34. 23-. 25  33 .35-. 42 

Quiet.       Quiet. 
Steady.  I  Steady. 


Friday, 
Aug.  1. 


34.95  - 

34.80  - 

34.80  - 

34.80  — 

34.93  — 

35.35  - 

Steady. 
Steady. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


August  1 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1919. 

611,000 
13.000 
79.000 


1918. 

232,000 
28.000 
47,000 


1917.  1916. 

239,000  661,000 
26.000  33.000 
16.000        3S.000 


Total  Great  Britain 703,000      307,000      281,000      732,000 


Stock  at  Hamburg- 
Stock  at  Bremen 20,000 

Stock  at  Havre 151,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona .  .  90 ,000 

Stock  at  Genoa 59,000 

Stock  at  Trieste 


95.000 

~3~,666 
2,000 


*1,000 

*  1,000 
155,000 

3,000 
78,000 
14,000 

*  1,000 


*1,000 
*1,000 

215,000 
17,000 
75,000 

119,000 
*1,000 


Total  Continental  stocks 324,000      100,000      253,000      429,000 


Total  European  stocks 1,027,000 

India  cotton  afloat  for  Europe 42,000 

Amer.  cotton  afloat  for  Europe..    387,017 
Egypt,  Brazil, &c, afloat  forEur'e      62,000 

Stock  in  Alexandria,  Egypt 213,000 

Stock  in  Bombay,  India 1,043,000 

Stock  in  U.  S.  ports ..1,196,093 

Stock  in  U.  S.  interior  towns 815,987 

U.  S.  exports  to-day 3,258 


407,000 

12,000 

100,000 

48,000 

214,000 

*580,000 

968,426 

692,616 


534,000 
24,000 

196,000 

27,000 

72.000 

,009,000 

538,199 

343,792 
11,906 


1,161.000 

57,000 

328,723 

14,000 

19,000 

731,000 

496,527 

329,168 

1,096 


Total  visible  supply 4,789.355  3,022,042  2,755.897  3,138,324 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
American — 

Liverpool  stock. bales.    451,000        89,000      148,000 

Manchester  stock:,.. 52,000         16,000  9,000 

Continental  stock 292,000      *90,000     *215,000 

American  afloat  for  Europe 387,017       100.000    .  196,000 

U.  S.  port  stocks 1,196,093      968,426      538,199 

U.  S.  interior  stocks 815,987      692,616      343,792 

U.  S.  exports  to-day 3.258        11.906 


530,000 

34,000 

*333,000 

328,723 

496,527 

329,168 

1,906 


Total  American .3,197,355 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 160,000 

London  stock 13,000 

M anchester  stock 27, 000 

Continental  stock 32,000 

India  afloat  for  Europe. 42,000 

Egypt,  Brazil,  &c,  afloat 62,000 

Stock  in  Alexandria,  Egypt 213,000 

Stock  in  Bombay,  India 1,043,000 


1,956,042  1,461,897  2,053,324 


143,000 
28,000 
31,000 

*10,000 
12,000 
48,000 

214,000 

580,000 


91,000 

26,000 

7.000 

*38,000 

24,000 

27,000 

72,000 

1,009.000 


131,000 

33,000 

4,000 

*96,000 
57,000 
14,000 
19.000 

731.000 


Total  East  India.  &c 1,592,000  1,066,000  1,294,000  1,085,000 

Total  American. 3,197,355  1,956,042  1,461,897  2,053,324 


Total  visible  supply. 4,789,355 

Middling  upland,   Liverpool 19.88d. 

Middling  upland.  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


35.70d. 
34.00d. 
29.50d. 
18.60d. 
18.85d. 


,022.042 
20.39d. 
30.45c. 
33.92d. 
39.00d. 
lO.Stki. 
20. lid. 


.755.897  3.138.324 
19.35d.         8.57d. 


26.50c. 
36.75d. 
20.00d. 
18.70d. 
18.88d. 


13.90c. 
18.70d. 
13.75d. 

8.30d. 

8.32d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  1 10,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  60,858  bales,  a  gain  of  1,767,313  bales  over  1918,  an  excess 
of  2,033,458  bales  over  1917  and  a  gain  of  1,651,031  bales 
over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Aug.  1  1919. 

Movement  to  Aug.  2 

918. 

Towns. 

Receipts.         1   Ship- 

Stocks 

Receipts. 

Ship- 

Slocks 

Aug. 
1. 

Aug. 
2. 

Week. 

Season . 

Week. 

Week. 

Season . 

Week. 

Ala.,  Eufaula.. 

1,978 



1,061 

Montgomery  . 

724 

2.118 

15,902 



81 

4,492 

Selma 

165 

344 

9,286 

7 

53 

434 

Ark.,   Helena.. 

38 

221 

1,791 

200 

50 

400 

1,885 

Little  Rock... 

698 

87 

3,161 

19,583 

2,857 

1,950 

765 

16,048 

Pine  Bluff 

400 

9,400 

30,000 

500 

100 

1,187 

19,500 

Ga.,  Albany 

217 

2,700 





1,678 

Athens 

1.642 

6,575 

19,926 

260 

60 

3,199 

12,930 

Atlanta 

5,632 

500 

7,048 

24,084 

1,000 

200 

1,890 

20,000 

Augusta 

3,426 

599 

11.491 

126,116 

560 

194 

5,886 

52,781 

Columbus 

2,000 

18,000 







3,600 

Macon 

4.859 

500 

7,034 

31,561 

126 

50 

1,211 

8,021 

Rome 

500 

1,125 

10,000 



493 

3,500 

La.,  Shreveport 

600 

1,844 

41,500 

433 

100 

801 

11,632 

Miss. .Columbus 

72 

110 

1,569 







291 

Clarksdale 

200 

670 

10,000 



500 

17,000 

Greenwood 

150 

1,750      9,100 

125 

30 

1,110 

20,000 

Meridian 

1,481 

7,500 





392 

5,200 

Natchez 

75 

296 

3,600 







2,374 

Vicksburg 

29 

87 

2.448 





73 

1,946 

Yazoo  City 

1,201 

1,138 





265 

8,300 

Mo.,  St.  Louis. 

3,845 

1,372 

4,696 

11,311 

3,011 

1,154 

3,849 

13.700 

N.C.Gr'nsboro 

619 

2,540;      5,579 

100 

25 

400 

9,200 

Raleigh 

116 

200            27 

70 

O.,  Cincinnati. 

1,000 

100 

1,500    25,000 

1,291 

450 

1,290 

14,455 

Okla.,  Ardmore 











Chlekasha 

4 

1,230 

1,774 





200 

4,800 

Hugo 



51 







42 

Oklahoma 

3,000 







S00 

S.C.,  Greenville 

2,742 

3,273 

25,469 

500 

100 

1,000 

17,000 

Greenwood 

Tenn.,  Memphis 

5",425 

""529 

508 
17,977 

6,132 
176,483 

9",287 

"  V.985 

770 
16,415 

3.745 
321,260 

Nashville 



811 





i)IS 

2S4 
63 

Tex.,  Abilene.. 



533 







Brenham 

•100,     2,500 







769 

Clarksvllle 

L90i     1.60C 







45 

Dallas 

367 

534 

7,936 

439 

50 

4,067 

Honey  Grove- 
Houston  

20,672 

"  ~2~349 

34~70S 

33S 
145,767 

6",304 

~2~,859 

'J  00 

9.979 

500 
86.927 

Paris 

400 

8481      3,000 
23          907 



400 

1,600 

San  Antonio.. 

16 

Total,  41  towns 

54,400 

6,036 

126,800 

815,987 

1  27,000 

9,357 

54,512 

692,616 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  72,400  bales  and  arc  to-night  123,371 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  27,400  bales  more  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AlC  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


-1919- 


Avrust  l— 

Shipped—  Week. 

Via   St.  Louis • 4.696 

Via  Mounds    &c 7,161 

Via   Rock  Island 

Via   Louisville 1.311 

Via  Cincinnati 700 

Via   Virginia  points 228 

Via  other  routes,  &c 5,846 

Total  gross  overland 19,942 

Deduct  shipments — ■ 

Overland  to  N.  Y.,  Boston,  &c...   1,865 

Between  interior  towns 278 

Inland,  &c,  from  South 2,205 

Total  to  be  deducted 4,348 

Leaving  total  net  overland  * 15,594 


Since 
Aug.  1. 
1,372 


1.500 

2,872 

150 


-1918- 


138 


288 


2,584 


Week. 

3,849 

2,950 

213 

318 

912 

1,763 

4,987 

15,001 

606 
1,382 
9,243 

11,231 

3,770 


Since 
Aug.  1. 
1.149 
137 


350 
125 
524 

2,285 

77 
486 
895 

1,458 


827 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  15.594  bales,  against  3,770  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  1,757  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  1 87,579 

Net  overland  to  Aug.  1 15,594 

Southern  consumption  to  Aug.  1. a  60,000 


-1919- 


Since 
Aug.  1. 
5,814 
2.584 

10,000 


-1918- 


Since 
Week'.        Aug.  1. 

37.069  8,546 

3,770  827 

81,000  27,000 


Total  marketed 163,173 

Interior  stocks  in  excess *72,400 


18,398     121.839  36,373 

a-6,000     *27,512  X4.000 


Came  into  sight  during  week. 
Total  in  sight  Aug.  1 


90,773 


12.398 


94,327 


Nor.  spinners'  takings  to  Aug.  1..   52,236 


4,500       50.267 


32,373 
8,000 


*  Decrease  during  week,  x  Less  than  July  31.  o  These  figures  are  con- 
sumption; takings  not  available. 

Movement  into  sight  in  previous  years: 

Wekk —  Bales.  I     Since   July  31 —  Bales. 

1917— Aug.  3 101,410  1917— Aug.  3 58,453 

1916— Aug.  4 117.328  1916— Aug.  4 56,630 

1915— Aug.  6 85.691,1915— Aug.  6 70.155 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports 
to  us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week,  but  for  the  most 
part  the  rainfall  has  been  moderate  or  light.  Texas  advices 
are  to  the  effect  that  the  plant  is  shedding  and  not  bloom- 
ing satisfactorily  in  Southern  sections.  From  some  Gulf 
sections  there  are  complaints  that  the  plant  is  not  fruiting 
well. 

Galveston,  Tex. — Cotton  made  average  to  good  progress 
and  is  in  good  condition  in  the  northern  and  western  sec- 
tions. In  the  southern  portion  the  plant  is  suffering  and 
shedding,  and  is  not  blooming  satisfactorily.  Rain  on  four 
days  of  the  week.  The  rainfall  has  been  four  hundredths  of 
an  inch.     Average  thermometer  82,  highest  88,  lowest  76. 

Abilene,  Tex. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  one  hundredth  of  an  inch.  The  thermo- 
meter has  averaged  79,  the  highest  being  92  and  the  lowest  66. 

Brenham,  Tex. — We  have  had  no  rain  the  past  week. 
Thermometer  has  averaged  82,  ranging  from  73  to  91. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty-four  hundredths  of  an 
inch.  Thermometer  has  ranged  from  74  to  96,  averaging 
85. 

Cuero,  Tex. — Rain  has  fallen  on  five  days  during  the  week, 
to  the  extent  of  ninety-four  hundredths  of  an  inch.  Average 
thermometer  81,  highest  93,  lowest  69. 

Dallas,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  84,  the  highest  being  93,  and  the 
lowest  74. 

Henrietta,  Tex. — Dry  all  the  week 
averaged  84,  ranging  from  72  to  95. 

Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  92,  averaging  82. 

Keriville,  Tex—  Rain  on  two  days  of  the  week.  The 
rainfall  has  been  fifty-seven  hundredths  of  an  inch.  Aver- 
age thermometer  76,  highest  89,  lowest  63. 

Lampasas,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  the  highest  being  95 
and  the  lowest  66. 

Longview,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  fifteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  84,  ranging  from  72  to  95. 

Luling,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  70  to  96,  averaging  83. 

Nacogdoches,  Tex. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  fifteen  hundredths  of  an  inch.  Average 
thermometer  84,  highest  97,  lowest  70. 

Palestine,  Tex. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  sixty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  92  and 
the  lowest  74. 

Paris,  Tex. — We  have  had  rain  on  one  day  of  the  oast 
week,  the  rainfall  being  two  hundredths  of  an  inch.  Ther- 
mometer has  averaged  82,  ranging  from  64  to  100. 

ban  Antonio,  Tex. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  being  thirty  hundredths  of  an 
men.     The  thermometer  has  ranged  from  68  to  90,  averaging 


The  thermometer  has 


Taylor,  Tex. — Rain  on  one  day  of  the  week.  The  rainfall 
has  been  three  hundredths  of  an  inch.  Minimum  ther- 
mometer 70. 

Weatherford,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  85,  the  highest  being  96 
and  the  lowest  73. 

Ardmore,  Okla. — We  have  had  no  rain  the  past  week. 
Thermometer  has  averaged  84,  ranging  from  71  to  98. 

Muskogee,  Okla. — We  have  had  no  rain  during  the  week. 
Thermometer  has  ranged  from  72  to  101,  averaging  86. 

Eldorado,  Ark. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  one  inch  and  fifty  hundredths.  Average 
thermometer  84,  highest  98,  lowest  70. 

Little  Rock,  Ark. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  eighty-eight  hundredths. 
The  thermometer  has  averaged  84,  the  highest  being  95,  and 
the  lowest  73. 

Alexandria,  La. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches  and  fifty  hundredths.  The 
thermometer  has  averaged  84,  ranging  from  72  to  96. 

Shreveport,  La. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  seven  hundredths  of  an  inch.  Average 
thermometer  84,  highest  95,  lowest  72. 

Columbus,  Miss. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  the  highest  being  101  and 
the  lowest  71. 

Vicksburg,  Miss. — The  week's  rainfall  has  been  one  inch 
and '  seventy-four  hundredths  on  three  days.  The  ther- 
mometer has  averaged  82,  ranging  from  71  to  93. 

Mobile,  Ala. — Continued  showers  in  the  interior  and 
heavy  rains  in  some  localities.  There  is  some  weevil  dam- 
age, but  the  greatest  complaint  is  that  the  plant  its  not 
fruiting  well.  Rain  has  fallen  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  eighty-five 
hundredths.  The  thermometer  has  ranged  from  72  to  93, 
averaging  82. 

Montgomery,  Ala. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  one  inch  and  thirty-eight  hundredths. 
Average  thermometer  82,  highest  94,  lowest  71. 

Selma,  Ala. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  two  inches  and  twenty-five  hun- 
dredths. The  thermometer  has  averaged  80,  the  highest 
being  94  and  the  lowest  70. 

Madison,  Fla. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
Thermometer  has  averaged  81,  ranging  from  69  to  92. 

Tallahassee,  Fla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  eight  hundredths. 

The  thermometer  has  ranged  from  71  to  93,  averaging  82. 

Atlanta,  Ga. — Rain  has  fallen  on  four  days  during  the 
week,  to  the  extent  of  fifty-nine  hundredths  of  an  inch. 
Average  thermometer  80,  highest  92,  lowest  67. 

Augusta,  Ga. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eighty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  96  and 
the  lowest  72. 

Savannah,  Ga. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  forty-eight  hundredths  of  an 
inch.  Thermometer  has  averaged  82,  ranging  from  70 
to  97. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
Thermometer  has  ranged  from  76  to  97,  averaging  87. 

Greenwood,  S.  C. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  three  hundredths  of  an  inch.  Average 
thermometer  80,  highest  90,  lowest  69. 

Spartanburg,  S.  C. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  96 
and    the    lowest    68. 

Charlotte,  N.  C. — The  crop  is  doing  finely.  The  week's 
rainfall  has  been  but  a  trace  on  one  day.  The  thermometer 
has  averaged  81,  ranging  from  69  to  93. 

Weldon,  N.  C. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  thirty-nine  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  62  to  97, 
averaging   80. 

Dyersburg,  Tenn. — Dry  all  the  week.  Average  ther- 
mometer 83,  highest  95,  lowest  72. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  94 
and  the  lowest  74. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
August  1. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. |  Monday. 

Tuesday. 

Wed'dayJThursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah .. 

Charleston.  ... 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis  . 

Houston-    

Little  Rock 

35.00 
34.50 
34.00 
34.00 
33.50 
33.00 
33.50 
34.75 
35.60 
33.75 
34.50 

34.40 
34.00  • 

34.75 
34.00 
34.00 
34.00 
33.00 

33750 
34.50 
35.40 
33.50 
34.50 
33.90 
34.20 
34.00        1 

34.25 
33.75 
33.75 
33.00 
32.50 
32.00 
33.00 
34.25 
34.50 
33.25 
34.50 
33.00 
33.35 
33.75 

34.25 
33.75 
33.75 
33.00 
32.50 
32.25 
33.00 
33.50 
35.05 
33.25 
34.50 
33.55 
34.00 
33.75        1 

34.00 
33.50 
33.25 
33.00 
32.50 
32.00 
32.75 
34.00 
34.45 
33.00 
34.50 
32.95 
33.25 
33.75 

35.00 
34.25 
33.75 
33.50 
33.50 
31.25 

33~5~0 
35.95 
33.62 
34.50 
34.50 
34.20 
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THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  July  25,  was  issued  by  the  Department  of  Agri- 
culture on  Aug.  1: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of  the 
correspondents  and  agents  of  the  Bureau,  that  the  condition  of  the  cotton 
crop  on  July  25  at  67.1  %  of  a  normal,  compared  with  70.0  on  June  25  1919, 
73.6  on  July  25  1918,  70.3  on  July  25  1917,  and  76.1  the  average  on  July  25 
of  the  past  ten  years. 

A  condition  of  67.1%  on  July  25  forecasts  a  yield  per  acre  of  about 
156.8  lbs.,  and  a  total  production  of  about  11,016,000  bales.  That  is,  the 
final  outturn  will  probably  be  larger  or  smaller  than  this  amount,  according 
as  conditions  hereafter  are  better  or  worse  than  average  conditions.  Last 
year's  production  was  12,040,532  bales,  two  years  ago  11,302,375  bales, 
three  years  ago  11.449,930  bales,  four  years  ago  11,191,820  bales,  and  five 
years  ago  16.134.930  bales. 

Comparison  of  conditions,  by  States,  follow: 


July  25 
State—  1919. 

Virginia 75 

North  Carolina 76 

South  Carolina 71 

Georgia 67 

Florida 50 

Alabama 64 

Mississippi 63 

Louisiana 52 

Texas 67 

Arkansas 63 

Tennessee 67 

Missouri 67 

Oklahoma 75 

California 100 

Arizona 93 


■June  25 
1919. 
82 
83 
78 
72 
57 
67 
63 
61 
69 
64 
64 
60 
69 
99 
93 


United  States 67.1 


70.0 


1918. 
75 
87 
80 
77 
70 
78 
81 
65 
61 
77 
86 
93 
75 
95 
95 

73.6 


-July  25- 


1917. 
75 
65 
74 
69 
80 
65 
73 
74 
68 
71 
71 
78 
77 
94 
88 

70.3 


10-  Year 
Avge. 

82 

77 

75 

76 

78 

73 

74 

73 

76 

79 

81 

82 

80 
*98 


76.1 


.79.7 
.81.9 
.77.2 
.76.0 
.84.0 
-91.2 


Year. 
1897.. 
1896.. 
1895.. 
1894. . 
1893. . 
1892. . 
1891.. 
1890- . 


Condition. 

86.9 

70.1 

77.9 

91.8 

80.4 

82.3 

88.9 

89.5 


-Our  Annual  Cotton  Crop 


*  Nine-year  average. 

The  following  shows  the  condition  on  July  25  for  a  series 
of  years: 

Year.     Condition. \Year.     Condition.    Year.     Condition 

1919 67.1  1911 89.1  1904 91.6 

1918. 73.6  1910 75.5  1903. 

1917 70.3  1909 71.9  1902. 

1916 72.3  1908 83.0  1901- 

1915 75.4  1907 75.0  1900. 

1914 76.4  1906 82.9  1899. 

1913 79.6  1905 74.9  1898- 

1912 76.51 

COTTON  CROP  CIRCULAR.- 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  21.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  insure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season)  than 
has  been  our  usual  practice,  in  order  to  afford  more  time  for 
the  investigation  of  the  situation  at  home  and  abroad. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  covering  the  exports 
of  domestic  cotton  manufactures  for  May  and  for  the  eleven 
months  ended  May  31  1919,  and  for  purposes  of  comparison 
like  figures  for  the  corresponding  period  of  the  previous 
year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 


I  Month  eiding  May  31. 


1919. 


1918. 


Piece  goods yards. 

Piece  goods value. 

Wear'g  apparel,  knit  goods_val. 
Wearing  apparel,  all  other _val. 

Mill  waste value. 

Yarn value- 
All  other.. .value. 


44,709,762 

$9,744,918 

1,946,972 

1, 237.851 ' 

583,900 

583,900 

3,283,459| 


48,469,395 
$8,943,702 
1,350,318 
1.106,824 
1,070,149 
864,380 
2,272,090 


Total  manufactures  df. value-  $17,679,124  $15,607,463 


11  Mos.  ending  May  31. 


1918-19. 


508,519,979 
$118,094,379 
23,160,942 
12,219,380 
8,455,976 
12,402,882 
32,340.046 


1917-18. 


639,267,334 

$94,101,185 

13,832.874 

9,929,347 

9,405,022 

6,880.700 

20,114,996 


$206,673,605l$154,264,124 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week,     i    Season. 

Week. 

Season. 

Visible  supply  July  25 

4.850,213                       1.3.145.470 

Visible  supply  July  31 

American  in  sight  to  Aug.  1 

Bombay  receipts  to  July  31 

Other  India  shipm'ts  to  July  31- 
Alexandria  receipts  to  July  30.  . 
Other  supply  to  July  30  * 

90,773 
640,000 

61,666 
62.000 

4,795.300 
.      12.398 

94",327 
45,000 

5,000 
6,000 

3,027,450 

32,373 

5,000 

Total  supply 

4,983,986 
4,789,355 

4,807,698  3,295,797 
4,789,355  3.022.042 

3,064,823 

Deduct — 
Visible  supply  Aug.  1      

3,022,042 

Total  takings  to  Aug.  1 

Of  which  American 

194,631 

161,631 

33.000 

18,3431    273,755 

18,343,     197.755 

1       76,000 

42,781 
33,781 

Of  which  other 

9,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills 
since  Aug.  1,  10,000  bales  in  1919  and  27,000  bales  in  1918 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  8,3*3  bales  in  1919  and  15,781  in  1918.  of  which  8,343  bales 
and  6,781  bales  American.     6  Estimated. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  states  that  American  yarns 
are  easier,  but  cloth  is  firmly  held. 


1919. 

1918. 
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25 

42 
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45 
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@31  6 

21.45  49 

© 
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1 

1 

42 
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19.88 

49 

(<l 

51H 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  111,639  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NEW  YORK— To  Liverpool— July  28— Cedric,  153;  July  31,  Free-  Ba'eS' 

man,  60 _  913 

To  Falmouth — July  25, 3,797 _        """  ■?  797 

To  Havre— July  25, 1,149 II  1149 

To  Rotterdam — July  26.  Juliana.  1,000:  July  29,  Sloterdiik,  125  125 

To  Hamburg— July  30,  Alfred  Nobel.  440   .                                       "  440 

To  Antwerp — July  26,  Brazilier,  596.   .                  596 

GALVESTON— To  Liverpool— July  29,  Custodian.  14.051   -_    '."  14  051 

To  Manchester — July  25,  Esperanza  de  Larrinaga,  12,823.-  12*823 

To  Rotterdam — July  28,  Absaroka,  15,486                   _  15*486 

To  Antwerp — July  31,  Gantoise,  2,000 _  >000 

TEXAS  CITY— To  Liverpool— July  29,  Erny,  15.834-.-  15'834 

NEW  ORLEANS— To  Liverpool— July  26.  Oxonian,  3.439 ..  3.439 

To  Antwerp — July  31,  Hindustan,  3,258 _.            •  3  258 

To  Genoa— July  25.  Nicolo  II.  17,781 17'781 

SAVANNAH — To  Liverpool— July  29,  West  Hardaway,  16,543  16'543 

To  Rotterdam — July  29,  Celaeno.  2,000 2  000 

SAN  FRANCISCO— To  Japan— Julv  16.  Anyo  MafuVl""'  '     1 

To  China— July  21,  West  Vaca,  1,103 IIIIIIII  1,103 


Total 111.639 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

July  11.     July  18.     July  25.     Aug.  1. 
-       16,000 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 7,000 

Actual    export 3.000 

Forwarded 48,000 

Total    stock 590,000 

Of  which  American 399,000 

Total  imports  of  the  week 166,000 

Of  which  American 135,000 

Amount  afloat 250,000 

Of  which  American 231,000 


19,000 


11,000 
1,000 

61 ,000 
617,000 
432,000 

78.000 

71,000 
320.000 
286,000 


23,000 


13.000 
9,000 

63.000 
587,000 
422,000 

53,000 

48,000 
311.000 
267,000 


15,000 


10,000 
8,000 

49,000 
611,000 
451,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  [ 
12:15  { 
P.  M.     ( 

Mid.Upl'ds 

Sales 


Futures. 
Market      ( 
opened  \ 

Market,     [ 
4  { 

P.  M.      { 


Saturday.      Monday.   1    Tuesday.     Wednesday.    Thursday.       Friday 


HOLIDAY 


Moderate 
demand. 


21.27 
5.000 


Quiet . 
21.26 
4.000 


Quiet  Quiet 

3@10    pts.  13@18  pts. 

decline,     j    decline. 

Steady  Easy 

7@10    pts.  31@41  pts. 

advance.        decline. 


Quiet. 
20.21 
4.000 


Fair 

business 

doing. 

20.56 

5.000 


Easy  Steady 

41@49  pts.  44 @ 64  pts. 

decline.        advance. 


Quiet. 

19.88 

3.000 

Easy 

20@31  pts. 

decline. 


Unsettled  Barely  st'y    Irregular 

77@90  pts.|23@39  pts.  42@45  pts. 

decline.     1   advance.   I   advance. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


July  26 

to 
Aug.  I. 


July 

August 

September . 

October 

November  . 
December.  _ 
January  . . . 
February  _  _ 

March 

April 

May 


Sat. 


12  Ji   12!^ 
p.  m.  p.  m. 


HOLI- 
DAY. 


Mon. 


12K      4 
p.  m.  p.  m 


d. 
21.57 
21.50 
21.53 
21.62 
21.69 
21.72 
21.72 
21.71 
21.71 


d 
21.77 
21.71 
21.71 
21.82 
21.89 
2 1 .92 
21.92 
21.92 
21.92 


21.6621.87 
21.62  21.83 


Tues. 


12M      4 
p.  m.  p.  m 


d 

21.56 
21.50 
21.56 
21.65 
21.74 
21.76 
21 
21.78 
21.79 
21.75 
21.71 


78  2 


Wed. 


Thurs. 


12Ji|     4       12KI     4 
p.  in   p    in.  p.  m.  p.  m 


d 
21.36 
21.30 
21.38 
21.48 
21.57 
21.58 

1.61 
21.61 
21.60 
21.56 
21.52! 


d. 
20.511 
20.51 
20.62 
20.71 
20.80 
20.82 
20.84 
20.82 
20.81 
20.77 
20.73 


d 

20.46 
20.50 
20.61 


20.79 
20.81 


20.91 
21.06 


20.7121.16 


20.73 
20.90 
21.02 


21.2521.11 
21.27j21.14 
20. 83J21. 29,21.16 
20.82  21.28  21.16 
20.8121.2721.16 
20.7721.2321.14 
20.73l2I.2221. 12 


Frl. 


121*1     4 
p.  m.  p.  m. 


d. 


20.18  21.17 
20.38  21.32 
20.5121.45 
20.6121.55 
20  64  21.58 
20.6621.60 
20.65:21.60 
20.65  21.60 
20.64  21.59 
20.62  21  5i 


BREADSTUFFS 

Friday  Night,  Aug.   1   1919. 

Flour  has  been  quiet  but  very  firm.  In  fact  mills  have 
been  raising  prices.  High  grade  middling  wheat  has  been 
very  firm  at  the  West.  There  appears  to  be  none  too  much 
of  it  and  competition  between  mills  has  put  up  the  price. 
Premiums  have  therefor  risen.  Mills  have  in  some  cases 
moved  up  prices  for  flour  rapidly.  There  seems  to  be  a 
fear  that  the  spring  wheat  crop  this  year  will  be  a  low  grade 
one.  High  grades,  it  is  apprehended,  may  be  scarce  and 
unusually  dear.  Stocks  of  old  crop  of  spring  wheat  are 
light,  and  old  crop  flour  has  been  at  times  in  pretty  good 
demand.  In  the  main,  however,  the  rising  prices  for  flour 
had  a  noticeable  tendency  to  check  business.  Buyers  are 
not  convinced.  It  is  true  that  they  are  bidding  consider- 
ably more  than  they  did  recently,  but  now  in  many  cases 
they  balk  at  following  the  market  upward. 

Wheat  harvesting  prospects  are  favorable  according  to 
the  latest  reports  from  the  winter  wheat  section,  though 
harvesting  was  delayed  by  rain  in  the  northwest  and  also 
shortage  of  labor.  At  the  same  time  the  dry  weather  has 
been  good  for  drying  wheat  in  the  shock,  stacking  and  thresh- 
ing in  the  principal  producing  States.  The  outlook  for  spring 
wheat  has  been  generally  unfavorable.  The  crop  is  ripening 
too  rapidly  under  the  influence  of  prolonged  dry  weather. 
Damage  by  rust  and  blight  is  complained  of  in  some  of  the 
most  productive  sections.  The  opinion  is  expressed  here 
that  minimum  government  prices  will  be  maintained  through 
the  season.  Trading  in  wheat  at  Winnipeg  lias  been  sus- 
pended by  the  request  of  Minister  of  Trade  and  Commerce. 
There  are  intimations  that  a  minimum  price  will  be  fixed 
on  the  Canadian  crop  and  that  a  wheat  Director  will  be 
appointed.  In  the  U.  S.  wheat  prices  have  been  very  firm 
especially  for  high  grades  which  are  in  active  demand  from 
mills.  Premiums  have  risen.  From  Germany  advices  are 
to   the   effect   that   crops   are  generally  good.     In    France 
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harvesting  is  making  rapid  progress  and  the  early  wheat  is 
of  fine  quality.  In  Italy  harvest  returns  are  generally  un- 
favorable. In  Spain  harvesting  is  making  rapid  progress. 
The  crop  will  approximate  last  year's  outturn  or  around 
130,000,000  bushels.  In  North  Africa  harvesting  is 
making  favorable  progress  but  the  crop  will  be  much  less 
than  last  year's.  It  has  a  good  surplus  of  old  crop.  In 
Argentina  the  weather  has  been  favorable.  New  seedmgs 
of  wheat  have  made  rapid  progress.  In  Australia  rain  is 
needed.  The  outlook  there  is  unfavorable.  But  shipments 
from  that  country  this  week,  it  is  said,  will  be  over  2,000,000 
bushels.  In  India  good  rains  have  fallen.  Australian 
exports  to  that  country  have  replenished  its  supply. 

n\ILY    CLOSING    PRICES   OP    WHEAT    IN    NEW    YORK. 
UAXL.X    i^uoiiN"   x-xv  v,         sa(      M^     Tms      Wed    Thurs     Fri 

No    ored  cts.237%   237%   237%   23734   237%   237)4 

No!  ls^riig-V--— 24034   24034   24034  24034   24034   240J4 

Indian  corn  advanced  for  a  time  on  bad  crop  reports. 
Dry  weather  caused  a  sharp  rise.  May  touched  $1.71  and 
Dec.  $1.72  3-2.  That  was  a  new  high  record.  Private  crop 
reports  say  "that  the  damage  was  done  by  lack  of  rain. 
The  weekly  Government  report  of  the  30th  inst.  said  that 
droughty  conditions  are  becoming  serious  in  some  localities 
particularly  from  the  Ohio  Valley  northward.  And  consid- 
erable damage  has  been  done  in  the  lower  Missouri  Valley. 
Ohio  reports  are  generally  good  but  Illinois  has  needed  rain 
badly  and  Indiana  looks  rather  bad.  The  unfavorable 
wheat  crop  reports  also  tended  to  strengthen  corn  prices. 
There  seems  to  be  a  growing  belief  that  minimum  Govern- 
ment prices  for  wheat  will  be  maintained  throughout  the 
season.  This  has  had  a  tendency  at  times  to  strengthen 
corn  and  other  grain.  Hogs  rose  to  $23.60  a  new  "high". 
But  on  the  other  hand  prices  eased  later  on  owing  to  some- 
what better  crop  news  with  rain  here  and  there  from  parts 
of  the  belt.  The  Illinois  drought  is  reported  broken.  The 
outlook  is  generally  satisfactory  in  Ohio.  It  is  also  good  in 
Iowa  and  fair  to  good  in  north  central  Missouri.  In  most 
parts  of  Kansas  conditions  are  very  good.  Whenever 
showers  were  reported  in  parts  of  Iowa  and  Illinois  the 
market  was  so  sensitive  to  weather  news  that  in  a  single 
daj'  Sept.  fell  'i5Ac.  In  other  words  it  is  largely  a  weather 
affair.  That  is  generally  recognized.  Other  news  counts 
for  little.  Reports  from  Winnipeg  state  that  trading  in 
wheat  there  has  been  suspended  at  the  request  of  the  Minister 
of  Trade  and  Commerce.  At  one  time  the  rise  in  wheat 
at  Winnipeg  was  a  stimulating  factor  in  all  grain  markets. 
Clement,  Curtis  &  Co.,  of  Chicago,  estimated  the  corn  crop 
at  2,903,000,000  bushels.  That  was  considerably  larger 
than  some  recent  private  estimates.  With  reports  of  rains 
and  heavy  liquidation  of  December  prices  weakened.  Also 
the  growing  demand  for  cheaper  food  in  the  U.S.  affected 
prices.  This  question  is  taking  on  national  importance. 
To-day  prices  dropped  and  they  end  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.   Thurs.    Fri. 
No.  3  yellow .cts.216%  217%  217%  216       215%  214% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

July  delivery  in  elevator cts.195       197       197       198 

September  delivery  in  elevator 195%   197%   196%   19554   193%    189% 

December  deli  very  in  elevator 166%   17234   171%   168%   163%   156% 

Oats  advanced  partly  in  response  to  a  rise  in  corn.  But 
less  favorable  crop  reports  also  counted.  Also  the  adverse 
wheat  crop  reports  affected  other  grain,  oats  included.  And 
rye  and  barley  were  higher  early  in  the  week,  especially 
rye.  Germany  it  is  predicted  will  buy  rye  heavily  in  this 
country.  Some  foreign  demand  has  been  apparent  in  barley 
at  least.  In  Argentina  oats  have  been  firm  though  not 
active,  as  exporters  hold  aloof.  In  southern  Illinois  there 
has  been  a  shortage  of  cars.  Country  offerings  later  on  fell 
off.  But  later  in  the  week  prices  reacted  with  those  for 
corn  on  an  agitation  in  the  U.  S.  against  high  food  prices. 
Crop  reports  too  were  somewhat  better.  Certainly  there 
were  fewer  complaints.  And  receipts  at  primary  points 
were  liberal.  Country  offerings  were  at  one  time  rather 
large.  Export  business  seems  doubtful.  Exporters  for 
the  most  part  profess  themselves  dubious  as  to  the  likelihood 
of  any  large  business.  They  express  the  opinion  that  the 
question  of  credits  and  foreign  exchange  are  obstacles  plain 
to  be  ignored.  It  is  said  too,  that  Germany  will  not  import 
very  heavily,  or  at  any  rate  not  until  the  native  crops  have 
been  consumed.  And  of  late  rye  and  barley  have  also  been 
easier.  This  was  due  partly,  it  is  stated,  to  reports  from  Ger- 
many that  the  wheat  and  rye  crops  there  are  good  and  those  of 
barley  and  oats  about  an  average.  The  eastern  demand 
at  Chicago  has  been  rather  poor.  Embargo  conditions 
caused  easier  prices.  Today  they  are  lower  and  they  are 
down  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 

Sat.         Mon.       Tues.        Wed.      Thurs.       Fri. 

No.  1  white cts.       91  91%         91%         9034         89%       87-89% 

No.  2  white ...90-90%  90%-91  90)4-91  90-90%   89-89%  86%-89% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

_  ,  Sat.     Mon.    Tries.    Wed.   Thurs.    Fri. 

July  delivery  in  elevator cts.  79%     81         80'4     79% 

September  delivery  in  elevator 80%     81%     80%     80         78%     75% 

December  delivery  in  elevator 83         84%     83         82%     80%     77% 

The  following  are  closing  quotations: 


Spring  patents $12  25@$12  75 

Winter  straights 10  00®   10  50 

Kansas  straights 11  25®   11  75 

Rye  Hour 8  50®     9  25 

Corn  goods.  100  lbs. — 

White  gran $5  05 

Yellow  gran 4  90 

Corn  Hour 4  85@5  25 


FLOUR 

Barley  goods — Portage  barley: 

No.    1 $6  75 

Nos.  2.  3  and  4.  pearl 6  00 

Nos    2-0  and  3-0 6  75@6  85 

Nos.  4-0  and  5-0 7  00 

Oats  goods — Carload,  spot  de- 
livery       9  95 


Wheat — 

No.  2  red $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 2  14% 

No.  3  yellow 

Rye — 

No.  2 1  73% 


GRAIN. 


Oats — 

No.  1 87<?89'; 

No.  2  white _.86H@89!4 

No.  3  white 86@89 

Barley — 

Feeding 147 

Malting 150 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
JULY  29. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  July  29  were  as  follows: 

COTTON. — Seasonable  temperatures  prevailed  in  the  cotton  belt,  but 
rainfall  continued  heavy  in  many  localities.  Cotton  made  good  growth  in 
most  sections  of  the  belt,  but  at  many  places  at  the  expense  of  fruit,  while 
it  is  shedding  badly  in  many  localities,  particularly  where  rainfall  has  been 
heaviest.  Heavy  rains  destroyed  some  cotton  on  lowlands  in  North  Caro- 
lina, but  elsewhere  in  that  State  it  made  rapid  growth;  it  grew  rapidly  also 
in  South  Carolina  and  Georgia,  but  at  the  expense  of  fruit,  and  is  over- 
grown and  sappy  in  the  latter  State.  Progress  during  the  week  was  poor 
in  Florida,  and  poor  to  fairly  good  in  Alabama,  it  was  satisfactory  in  the 
delta  counties  of  Mississippi,  and  poor  to  good  elsewhere.  Plants  were 
fruiting  fairly  well  in  Louisiana,  and  progress  was  satisfactory  in  Central, 
Western  and  Northern  Texas,  while  it  was  very  good  in  Oklahoma,  and 
fairly  good  in  Arkansas  and  Tennessee.  Cotton  deterioriated  in  Eastern 
and  Southern  Texas,  with  much  complaint  of  shedding  there,  as  well  as  in 
portions  of  Georgia  and  Alabama.  The  condition  of  the  crop  ranges  from 
very  poor  in  the  southern  portions  of  Georgia,  Alabama  and  in  Florida  to 
fairly  good  in  Northern  Alabama  and  very  good  in  Northern  Georgia.  In 
Texas  condition  ranges  from  mostly  poor  in  the  East  and  near  the  coast  to 
satisfactory  elsewhere.  The  weather  continued  favorable  for  weevil  ac- 
tivity in  most  sections  where  infested  and  much  damage  was  reported  from 
many  localities. 

SPRING  WHEAT. — The  week  was  generally  unfavorable  for  spring 
wheat.  Under  the  influence  of  dry  weather  and  moderately  high  tem- 
peratures the  crop  has  ripened  too  rapidly  and  rust  and  blight  have  done 
serious  damage  in  some  of  the  heavy  producing  areas.  The  yield  and 
quality  are  reported  as  poor  in  Iowa,  and  the  condition  of  the  crop  as  gen- 
erally poor  in  Minnesota.  It  continued  in  generally  satisfactory  condition 
in  Eastern  North  Dakota,  but  is  poor  in  the  central  and  very  poor  in  the 
western  portions.  It  is  only  poor  to  fair  in  South  Dakota,  where  some 
fields  will  not  be  cut.  West  of  the  Dakotas  the  continued  dry  weather  has 
seriously  damaged  spring  wheat  and  other  small  grain ,  while  hot  winds  have 
done  further  injury  to  the  crop  in  the  Far  Northwest. 

WINTER  WHEAT. — Winter  wheat  harvest  progressed  under  favorable 
weather  conditions  in  the  northern  border  States  and  in  the  late  western 
districts;  except  for  some  delay  in  the  Northwest  by  rain  and  shortage  of 
labor.  The  week  was  exceptionally  favorable  for  drying  wheat  in  the  shock, 
stacking  and  thrashing  in  the  principal  producing  areas.  No  shock  damage 
is  reported,  except  in  the  South  and  the  Middle  Atlantic  States,  where 
thrashing  has  been  delayed  and  much  injury  caused  to  grain  in  shock  by 
continued  wet  weather.  The  quality  of  the  grain  has  been  somewhat  im- 
proved by  the  dry  weather  in  the  central  plains  area,  but  the  yield  and 
quality  of  wheat  continue  disappointing  in  many  istricts  as  thrashing  pro- 
gresses. 

CORN. — Very  little  rain  fell  during  the  week  in  the  principal  corn  pro- 
ducing States,  and  temperatures  were  moderately  high.  This  crop  is 
beginning  to  need  rain  in  practically  all  interior  and  northern  districts; 
drouth  conditions  are  becoming  serious  in  some  localities,  particularly 
from  the  lower  Ohio  Valley  northward,  while  upland  corn  has  been  con- 
siderably damaged  in  portions  of  the  lower  Missouri  Valley.  The  crop 
made  generally  satisfactory  advance  in  Ohio,  but  mostly  unsatisfactory 
in  Indiana,  while  rain  is  badly  needed  in  Illinois.  The  conditoin  and  prog- 
ress of  the  crop  are  reported  as  good  in  Iowa  and  very  good  in  North  Central 
Missouri,  but  rain  is  needed  in  these  States.  Considerable  damage  has 
been  done  to  upland  corn  in  North  Central  Kansas,  but  the  crop  continues 
in  very  good  condition  elsewhere  in  that  State,  although  good  rains  are 
urgently  needed.  Progress  was  satisfactory  in  the  northern  plains  States, 
but  the  severe  drouth  in  the  Northwest  has  been  very  damaging.  Corn 
made  excellent  growth  and  is  in  very  promising  condition  in  the  Central 
and  North  Atlantic  Coast  States,  and  is  in  fairly  good  condition  in  the 
South  and  Southeast,  although  some  damage  by  flooding  lowlands  in  the 
South  Atlantic  States,  and  the  heavy  rains  injured  the  late  crop  in.  the  West 
Gulf  region. 

OATS  AND  BARLEY. — Oat  harvest  progressed  during  the  week  in  the 
late  districts  of  the  North  and  the  crop  is  heading  in  the  higher  elevations 
of  the  West,  although  on  very  short  straw.  Thrashing  was  in  progress  in 
the  central  districts,  with  a  fair  to  good  yield  reported  from  the  upper  Ohio 
Valley.  Both  oats  and  barley  have  been  damaged  by  rust  in  the  north 
central  border  States,  while  grasshoppers  are  reported  as  damaging  in  the 
lower  Lake  region. 

The  statement  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  al- 


Chicago 

Minneapolis.  _ 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.. 

Omaha 

Indianapolis.. 

Total  wk.  '19 
Same  wk.  '18 
Same  wk.   '17 

Since  Aug.  1— 

1918-19 

1917-18 

1916-17 


Flour. 


Wheat . 


bbls.l06lbs. 
145,000 


16.000 


63,000 
44,000 
28,000 


296,000 
198,000 
192,000 


bush.  60  lbs 

3,476,000 

989,000 

47,000 

44,000 

562,000 

33,000 

3,180,000 

235,000 

5,069,000 

1,410,000 

1,029,000 


Corn. 


Oats. 


k 


bush.  56  lbs.  bush.  32 
985,000|     3,010 
117,000;         608 
70 
811, 
45, 
34, 
384, 
201, 
209, 
264, 
113, 


220,000 

8,000| 

7,000; 

185,0001 
173,000 
147,000 
368,000 
164,000 


lbs. 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Barley. 


Rye. 


16,074,000      2,374,000' 

12,116,000      5, 160,000! 

3,381,000,     3,191,000 


bushA8lbs.  bush.56lbs. 
566,0001  201,000 
703,000;  201,000 
547,000  235,000 
502,000         35,000 


1 ,000 
27,000 
27,000 


1,000 

26,000 

2,000 


5,749,000    2,372,000       700,000 

5.906.000  616,000   102.000 

3.634.0001  409,000    56,000 


16,738,000  229.5S1, 000  229,089,000294,250,000  101248000  40,431,000 
15, 455,000!  192 ,898, 000  250, 949 ,000  226,491, 000  53, 599, 000  23, 326, 000 
18;496 ,000352, 846,000  518, 827,000 271, 786 ,000  84 ,026, 000  22, 329,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  26  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye . 

Barrels . 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

New   York 

153,000 

427,000 

1,000 

352,000 

374,000 

Philadelphia. . 

31  000 

329,000 

7,000 

369,000 

95,000 

14,000 

Baltimore 

12,000 

907,000 

11,000 

45,000 

338,000 

38,000 

N'port  News. 

11,000 





50,000 

272,000 

Norfolk 

73,000 

New  Orleans.* 

100.000 

32,000 

104,000 

152,000 

Galveston 

11,000 

582,000 

8,000 

Montreal 

200,000 

600,000 

168,000 

287,000 

91,000 

Boston 

78,000 

347,000 

14,000 

Total  week  '19 

669,000 

2,877,000 

131,000 

1.483,000 

1,380,000 

143.000 

Since  Jan.  1' 19 

22,314,000 

109,181,000 

7,832,000 

45,253,000 

25,061,000 

24.142.000 

Week  1918--. 

552,000 

1,082,000 

225,000 

1,520,000 

87,000 

7.000 

Slnce  Jan.1'18 

15.005,000 

16,973,000 

14,413.000 

63,594,000 

7,410,000 

2,858.000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  port 
on  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  26  are  shown  in  the  annexed  statement: 


Exports  from 

Wheal. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York. 

Boston 

Philadel'a.. 

Baltimore.  . 

Norfolk 

N'portNews 
New  Orleans 
Galveston.. 
Montreal  .. 

Bushels. 
39,790 

28,000 

267,000 

i. 

92",666 

431,000 
294,000 

Bushels. 
33,000 

Barrels. 
180,965 

91,000 
59,000 
23,000 
1 1 .000 
7,000 
31,000 
226,000 

Bushels. 
394,523 
1,000 
460,000 

50~,666 

Bushels. 
143,424 

291,000 
17,000 

Bushels. 

459,35« 
96,000 
80,000 

209,000 

272~,666 
358,000 

172,000 

Bushels. 
4,476 

Total  week. 
Week  1918. 

1,151,790 

33,000 

679,965 
156.244 

910.523 
670,020 

451,424 
75,027 

1.646,358 
212,905 

4,476 
23,997 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


JSzports  for  Week 
and  Since 
July  1  to — 

Flour . 

Wheal. 

Corn. 

Week 

July  26 

1919. 

Since 
July  1 
1919. 

Week 

July  26 

1919. 

Since 
July  1 
1919. 

Week 

July  26 

1919. 

Since 
July  1 
1919. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit  .No.  Am. Cols. 
Other  Countries.. 

Barrels . 

417,035 

255,930 

1,000 

6,000 

Barrels. 

1,370,339 

974,223 

52,001 

89,435 

15,432 

Bushels. 
754.000 
397,790 

Bushels. 

2,237,483 

6,350,318 

Bushels. 

1,000 
32,000 

Bushels. 
155,000 

9,294 
107,171 

790 

Total 

Total  1918 

679,965 
156.244 

2,501,430 
544.602 

1.151,790 

8,587,801 
28.545 

33,000 

272,255 
772,910 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  26  1919  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1919. 

a  1918. 

1919. 

a  1918. 

Week 
July  26. 

Since 
July  1. 

Since 
July  1. 

Week 
July  26. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia I 

Danube 

Argentina 

Australia 

India. 

Oth.  countr's 

Bushels. 
4,187,000 

3.888,000 
1,576,000 

70,000 

Bushels. 
24,818,000 

13,114.000 
6,760,000 

410,000 

Bushels. 
11,336,000 

20,583,000 

3,200,000 

1,160.000 

152,000 

Bushels. 

2,449,000 
100,000 

Bushels. 
154.000 

6,338,000 

446,000 

Bushels. 
2,210.000 

187,000 

162,000 

Total 

9,721,000 

45,102,000 

36,431,000 

2,549,000 

6,938.000 

2,559,000 

a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  26  1319  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 

Boston 

Philadelphia 

Baltimore 1 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 2 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 1 

Kansas  City 2 

Peoria 

Indianapolis. 

Omaha 

On  Lakes 

On  Canal  and  River 


Wheat. 

bush . 

283,000 

425,666 

352,000 

4~87~,666 
850,000 
466,000 
403.000 

32,000 
._•  ii.  linn 

25,000 
183,000 
852,000 
,314,000 
,600,000 
2,000 
459.000 
706,000 
526,000 


Corn. 
bush . 

8,000 

1,000 

8,000 

37,000 

24Y.666 

37",666 

13,000 

44,000 

1,308,000 

66,000 


Oats. 

bush . 

1,684,000 

252,000 

593,000 

959,000 

12.000 

208,000 


Rye. 

hush . 

482,000 

14,000 

96,000 

553,000 


21,000 
187,000 
244,000 

57,000 
574,000 
297,000 


2,623,000 
186.000 
139.000 

6,282.000 
835,000 
105,000 

3,131,000 
156,000 
489,000 
196,000 
156,000 
631 .000 
385.000 
495,000 


2,000 

788,000 

52,000 

37,000 

1,413,000 

316.000 

1,301,000 

4,641.000 

62.000 

134,000 


Barley . 

bush . 

1,028,000 

552,000 

396,000 

747,000 

34,000 

2,156,000 

40,000 

598,000 


1,190,000 
600,000 
328,000 

1,117,000 
12,000 


42.000 
180,000 


17,000 
115,000 


Total  July  26  1919 13,245.000     3,143.000  19,517,000   10,113,000     8,9^0,000 

Total  Julv  19  1919 6,482,000     3,899,000   17,918,000     9,763,000     8,817,000 

Total  July  27  1918 8.169,000  10.092,000     9,557,000         571,000      1,302,000 

Total  July  28  1917 6,889,000     3,144,000     8,267,000        461.000     1,475,000 

Note. — Bonded  grain  not  Included  nbovp:  Oats,  5,000  Duluth,  60,000  Boston:  total 
65,000  bushels,  against  4,000  in- 1918;  and  barley,  8,000  Baltimore.  60,000  Duluth 
total,  68,000,  against  17,000  in  1918. 


Canadian — 

Montreal 2,116 ,000 

Ft.  William  &  Pt.  Arthur.       876,000 
Other  Canadian 3,103,000 


5,000 


490,000 

2,490.000 

775,000 


271,000     2,243,000 


Total  July  26  1919. 

Total  July  19  1919. 

Total  July  27  1918. 

Total  July  28  1917. 

Summary — 

American 

Canadian 


.  6,095,000 
.  6,416,000 
.  3.349,000 
.10,826,000 


5,000     3,755.000 

6,000     4,026,000 

112,000     9,100,000 

63,000  12,708,000 


271,000 
289,000 


2,243,000 
2,344,000 
619,000 
164,000         183,000 


.13,245,000     3,143,000  19,517,000  10,113,000     8,930.000 
.   6,095,000  5,000     3,755,000         271,000     2,243,000 


Total  July  26  1919. 
Total  Julv  19  1919. 
Total  July  27  1918. 
Total  July  28  1917. 


.19,340,000  3,148,000  23,272,000  10,384,000  11.173,000 

.12,898,000  3,905,000  21,944,000  10,051,000   11,161,000 

.11, MS. 000  10,204,000   18,657,000  571,000      1,921,000 

.17,715,000  3,207,000  20,975,000  625,000     1,658,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  1  1919. 
Quietness  continued  to  characterize  the  markets  for  dry 
goods  during  the  past  week.  Many  buyers  are  still  in  the 
market,  and  while  the  majority  of  them  are  in  need  of  fabrics, 
they  are  pursuing  a  cautious  policy  when  making  purchases. 
Most  of  the  demand  for  fabrics  is  for  nearby  delivery,  and 
in  many  cases  selling  agents  are  unable  to  accept  orders. 
While  for  some  weeks  past  buyers  were  willing  to  place 
orders  for  deferred  delivery  when  they  were  unable  to  in- 


duce agents  to  book  business  for  prompt  delivery,  they  are 
not  quite  so  urgent  in  their  demands  now.  The  feeling 
throughout  the  trade,  however,  as  regards  future  business, 
is  very  optimistic.  Stocks  everywhere  are  below  normal, 
and  it  is  believed  to  be  only  a  question  of  time  when  buyers 
will  be  obliged  to  enter  the  market  on  a  more  liberal  scale. 
There  is  a  good  inquiry  from  most  sections  of  the  country, 
and  retail  trade  appears  to  be  little  affected  by  the  high 
prices.  Values  in  primary  markets  rule  firm,  and  manu- 
facturers are  so  well  sold  ahead  that  they  are  refusing  con- 
cessions. They  are  watching  developments  in  the  cotton 
very  closely,  and  especially  as  regards  the  progress  of  the 
new  crop,  which  so  far  has  been  a  disappointment  with  in- 
dications of  another  small  production.  If  this  turns  out  to 
be  the  case,  it  is  not  doubted  but  that  prices  for  raw  ma- 
terial will  continue  high.  Second  hands  nevertheless  have 
been  offering  goods  at  concessions,  and  have  reduced  prices 
for  some  classes  as  much  as  one-quarter  to  one-half  cent. 
According  to  many,  this  confirms  the  recent  belief  that 
speculation  in  the  dry  goods  markets  has  been  on  a  large 
scale,  and  that  the  recent  heavy  inquiry  for  goods  was  not 
all  for  legitimate  needs.  Merchants  as  well  as  manufac- 
turers endeavored  to  prevent  speculative  purchases  as  much 
as  possible,  and  are  more  or  less  surprised  to  find  second 
hands  with  such  liberal  supplies.  As  a  result  of  this  situa- 
tion, selling  agents  assert  that  hereafter  they  will  examine 
all  purchases  more  closely  to  see  that  the  fabrics  sold  are 
for  the  regular  trade,  and  not  for  speculative  account. 
There  continues  to  be  a  good  inquiry  for  export,  and  ship- 
ments of  late  are  believed  to  have  increased  as  there  has  been 
more  ocean  freight  room  available.  Exporters  continue 
very  optimistic  as  regards  future  trade,  and  especially  with 
Europe.  They  are  of  the  opinion  that  as  soon  as  the  con- 
templated credits  are  arranged,  business  will  be  of  much 
larger  volume. 

DOMESTIC  COTTON  GOODS.— Staple  cottons  con- 
tinue to  rule  quiet,  and  especially  in  primarv  channels 
where  virtually  no  business  has  been  transpiring.  The 
greater  part  of  the  business  transacted  has  been  done  by 
second  hands,  and  during  the  past  few  davs  they  have 
offered  quite  freely  at  liberal  concessions.  Sales  of  Gov- 
ernment supplies  continue  to  take  place,  and  the  prices 
realized  are  high  and  do  not  interfere  with  ordinary  trade. 
It  is  reported  in  certain  quarters  that  the  Government  is 
obtaining  much  better  prices  on  its  sales  of  textiles  than  on 
other  commodities.  Merchants  have  been  hesitating  about 
making  any  further  forward  commitments  for  various  staple 
cottons,  as  many  of  them  already  have  large  orders  placed 
with  mills.  These  merchants  are  anxious  to  see  the  market 
remain  staple,  and  are  not  offering  concessions  as  a  result 
of  selling  by  second  hands.  Sheetings  have  ruled  slightly 
easier  with  demand  moderate.  Drills,  on  the  other  hand 
have  been  steady  with  offerings  readily  absorbed.  While 
inquiry  for  piece  goods  has  fallen  off,  demand  for  cotton 
garments  has  improved.  According  to  reports,  a  new 
linenizing  process  has  been  developed  for  cottons,  which 
is  said  to  be  the  most  satisfactory  yet  produced.  Fine 
fabrics  continue  scarce,  with  prices  well  maintained.  De- 
mand for  ginghams  has  continued  active,  and  there  have 
been  reports  to  the  effect  that  mills  contemplate  increasing 
their  production  of  such  goods.  Gray  goods  have  been 
quiet  with  38M-hich  standard  listed  at  19c.  to  19 Ha. 

WOOLEN  GOODS.— Woolens  and  worsteds  remain 
firm  with  supplies  scarce.  In  the  mens'  wear  department, 
the  policv  of  allotting  sales  is  becoming  more  popular  and 
most  of  the  business  for  the  spring  of  1920  is  being  transacted 
on  this  basis.  Reports  are  current  that  one  of  the  leading 
manufacturers  will  likewise  adopt  this  policy  as  regards  the 
sale  of  spring  fabrics.  Manufacturers  of  dress  goods  are 
said  to  be  avoiding  formal  openings  and  are  also  distributing 
production  by  allotments  to  buyers.  Prices  are  firmly 
maintained  with  indications  of  values  going  still  higher 
later  in  the  season.  Announcement  has  been  made  that 
the  Oovernment  will  not  hold  any  further  sales  of  wool 
until   November. 

FOREIGN  DRY  GOODS.— Improvement  has  been 
noted  in  the  demand  for  linens,  and  business  would  be  more 
active  if  importers  had  the  goods  to  offer.  Manv  of  them 
have  not  been  able  to  accept  all  the  business  offered  as  they 
are  unable  to  replace  the  orders  with  manufacturers  abroad 
Manufacturers  in  Belfast  are  doing:  a  large  business  and 
according  to  recent  cables,  prices  have  been  advanced  ap- 
proximately 5%.  While  arrivals  are  increasing,  they  are 
still  below  pre-war  shipments.  The  fabrics  also  pass  readily 
into  consumers  hands  with  the  result  that  stocks  fail  to 
slww  much  increase.  Fart  of  the  recent  arrivals  are  said 
to  include  some  of  the  airplane  linens  that  were  sold  by  the 
British  Government.  Demand  for  dress  goods  is  quite 
general,  with  a  particularly  active  inquiry  for  handkerchief 
fabrics.  There  is  also  some  call  for  household  goods,  though 
manv  buyers  are  taking  domestic  substitutes  instead.  Ad- 
vices from  Belfast  indicato  that  the  flax  crop  in  that  coun- 
try promises  to  be  much  larger  than  earlier  anticipated, 
but  so  far  as  manufacturers  are  not  receiving  any  encourage- 
ment as  regards  receipts  of  Russian  flax.  With  demand 
active  and  offerings  light,  burlaps  rule  very  strong.  Light 
weights  are  auoted  at  15.50c.  and  heavy  woichts  at  17..>0e. 
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Georgia. — Federal  Woman  Suffrage  Amendment  Defeated. 
— Reference  to  this  is  made  in  our  "Current  Events  and  Dis- 
cussions" Department  this  week. 

Minnesota. — Blue-Sky  Law  Amended. — The  1919  Legis- 
lature has  amended  Chapter  429  of  the  Laws  of  1917  by 
requiring  dealers  in  securities  to  procure  a  license  from  the 
State  Securities  Commission  and  also  by  providing  for  the 
prosecution  of  offenders.  This  amendment  was  approved 
on  March  27  1919. 

New  York  State. — Governor  Decides  against  Calling  a 
Special  Session  of  the  Legislature  to  Remedy  Defects  in  State 
Income  Tax  Law. — According  to  advices  from  Albany 
Governor  Smith,  on  July  22,  after  a  conference  with  At- 
torney-General Newton,  State  Comptroler  Travis  and  legis- 
lative leaders,  declared  that  the  situation  with  regard  to 
the  State  Income  Tax  as  it  now  exists  can  await  the  action 
of  the  lawmakers  when  they  convene  in  January  1920. 

"I  am  of  the  opinion,"  said  the  Governor,  "that  no  proof  to  warrant  the 
calling  of  the  Legislature  in  extraordinary  session  has  been  presented.  I 
think  all  of  the  points  in  dispute  can  be  cleared  up  in  January.  As  far  as 
I  can  see  nothing  wo  may  do  now  could  be  done  better  than  it  can  during 
the  regular  session. 

"I  have  every  reason  to  believe  the  statute  is  all  right,  with  the  exception 
of  the  minor  defects  dealing  with  the  taxation  of  non-residents.  The 
question  of  the  right  of  a  State  to  tax  the  incomes  earned  by  non-residents 
within  the  State  probably  will  be  settled  in  the  United  States  Supreme 
Court  in  December,  when  it  is  expected  the  action  against  the  State  of 
Oklahoma  involving  this  same  question  will  bs  settled." 

New  York  State. — Legal  Investments  for  Savings  Banks. — 
A  list  of  bonds  considered  legal  investments  for  savings 
banks  in  this  State  on  July  1  1919  has  been  issued  by  the 
State  Banking  Department.  In  submitting  the  list  of  se- 
curities which  we  print  below  the  Superintendent  of  Banks 
has  the  following  to  say: 

STATE  BANKING  DEPARTMENT. 

Albany,  N.  Y. 
The  following  list  of  securities  considered  legal  investments  for  savings 
banks  on  the  first  day  of  July  1919  has  been  prepared  in  accordance  with 
the  provisions  of  section  52  of  the  Banking  Law,  and  I  think  it  necessary 
to  call  attention  to  the  purpose  of  the  list  as  therein  stated. 

The  conditions  under  which  municipal  and  railroad  bonds  are  legal 
investments  for  savings  banks  are  contained  in  section  239  of  the  Banking 
Law.  The  provisions  with  reference  to  these  investments  are  in  some  cases 
quite  complicated  and  the  legality  of  the  investments,  of  course,  depends 
entirely  upon  the  condition  of  the  corporation  or  municipality  issuing  the 
bonds  under  consideration,  which  may  vary  so  greatly  from  time  to  time 
that  a  bond  which  was  a  legal  investment  on  a  fixed  date  may  not  be  a 
legal  investment  upon  the  following  day.  No  one  can  state  positively  that 
a  particular  bond  is  a  legal  investment  on  a  certain  date,  unless  he  has  exact 
knowledge  of  the  facts  on  the  day  with  reference  to  which  the  statement  is 
made,  and,  in  these  days  of  rapidly  changing  conditions,  it  will  be  obviously 
improper  for  the  trustees  of  a  savings  bank  to  rely  solely  upon  this  list,  the 
list  being  issued  only  for  their  protection  and  not  with  the  intent  that  they 
shall  place  their  sole  reliance  upon  it. 

»-  As  stated, the  list  is  prepared  for  the  protection  of  trustees  of  savings  banks 
and  should  not  be  considered  a  guide  by  executors,  administrators  or  trustees 
generally;  neither  is  it  designed  for  the  use  of  dealers  in  securities.  As  the 
cost  of  preparing  and  printing  the  list  is  assessed  upon  the  savings  banks, 
sufficient  copies  have  not  been  printed  to  enable  us  to  make  a  general 
distribution  of  the  pamphlets  containing  it. 

Notwithstanding  the  care  that  has  been  exercised  in  its  preparation,  it  is 
not  to  be  assumed  that  it  is  entirely  free  from  error.  It  is  quite  possible, 
as  a  result  of  changed  conditions  since  the  last  statistics  with  reference  to 
municipalities  were  obtained,  that  bonds  believed  to  be  legal  investments 
at  the  time  the  list  was  prepared  may  not  be  legal  investments  even  at  the 
present  time,  and,  on  the  other  hand,  bonds  which  were  not  legal  invest- 
ments at  that  time  may  have  since  become  legal  investments.  It  is  be- 
lieved, however,  that  the  list  is  substantially  correct,  although,  as  has 
already  been  intimated,  it  does  not  relieve  the  trustees  of  savings  banks 
from  the  duty  of  making  a  careful  investigation  of  their  own  in  every  doubt- 
ful case,  thereby  supplementing  the  work  of  the  Department. 

I  would  call  attention,  moreover,  to  the  fact  that  under  the  provisions 
of  section  52  of  the  Banking  Law  no  investigation  is  authorized  with  refer- 
ence to  the  execution  of  bonds  and  compliance  with  legal  technicalities.  A 
former  Attorney-General  of  the  State  has  held  in  a  case  submitted  to  him 
that  with  reference  to  such  matters  savings  banks  must  rely  upon  the  advice 
of  their  own  attorneys. 

Section  52  of  the  Banking  Law  evidently  requires  the  publication  of  this 
list  annually  without  fixing  the  date  of  publication,  as  the  words  "before 
the  first  of  January  in  each  year"  would  be  applicable  to  any  date  in  the 
preceding  year.  Previous  lists  have  been  antedated  so  as  to  be  made  as  of 
the  first  of  January  in  each  year.  There  was  so  much  necessary  delay  in 
the  preparation  of  the  list  this  year  that  it  did  not  seem  advisable  to  follow 
this  precedent.  This  delay  has  resulted  from  two  causes.  The  first  was 
the  question  raised  with,  reference  to  the  legality  of  certain  railroad  bonds 
until  the  question  was  definitely  settled  by"  an  amendment  to  the  Banking 
Law  which  is  contained  in  section  160  of  the  Laws  of  1919.  The  second  was 
the  vast  amount  of  work  entailed  in  making  even  a  partial  list  of  the  cities, 
counties,  villages  and  towns  of  adjoining  States,  the  stock  and  bonds  of 
which  are  legal  investments  for  savings  banks.  Thousands  of  inquiries 
have  been  sent  out,  and,  in  its  proper  place,  there  will  be  found  a  list  of 
such  of  these  municipalities  as  have  furnished  sufficient  information  to 
enable  us  to  pass  upon  the  question  of  the  legality  of  their  securities  ad- 
visedly. This  list  must,  however,  even  yet  be  deemed  incomplete  as  many 
of  the  municipalities  have  thus  far  failed  to  furnish  the  necessary  informa- 
tion and  others  have  made  no  reply  whatever  to  our  requests. 

In  arranging  the  list,   the  numbering  of  the  different  subdivisions   of 
section  239  of  the  Banking  Law  has  bean  followed,  specific  issues  being 
expressly  named  only  when  this  course  is  made  necessary  by  the  phrase- 
ology used  in  the  statute. 
turf    i  GEORGE  I.  SKINNER,  Superintendent  of  Banks. 

The  complete  list,  as  compiled  by  the  Superintendent,  is 
given  below.  The  bonds  added  to  the  list  since  last  year 
are  italicized  while  the  issues  which  have  been  dropped  are 
placed  in  brackets: 

Securities  Considered  Legal   Investments  for  Savings  Banks  July   1 

. ...      1919  under  Sub-divisions  of  Section  239  of  the  Banking 
IE  Law   as   Numbered. 

^Sub-division  I.  All  iocereic-baarin^  obligations  of  the  United  States  or 
those  for  which  the  faith  of  the  United  States  is  pledged  to  provide  pay- 
ment of  interest  and  principal,  including  bonds  of  the  District  of  Columbia. 
^Sub-di vision  2.  All  iDterest-bearing  obligations  of  New  York  State. 
^SSub-dl  vision  3.  All  Interest-bearing  obligations  of  the  following  States 
and  territories: 

Alabama,  Illinois.  Montana,  Rhode  Island, 

ArUotu,  Indiana.  Nebraska,  South  Carolina, 

Arkansas,  Kansas.  Nevada,  South  Dakota, 

California,  Kentucky,  New  Hampshire,  Tennessee, 

Colorado,  Louisiana.  Ne.v  Jersev,  Texas, 

Connecticut,  Maine,  New  Mexico,  Utah, 

Delaware.  Maryland,  North  Carolina,  Vermont, 

Florlla,  Massichusetts,       North.  Dakota,  Washington, 

Georgia,  Michigan,  Ohio,  West  Virginia. 

Hawaii,  Minnesota,  Oklahoma,  Wisconsin, 

Idaho  Mississippi,  Oregon  Wyoming, 

Missouri,  Pennsylvania, 


Sub-division  4.  All  Interest-bearing  obligations  or  revenue  notes  soM 
at  a  discount,  of  any  city,  county,  town,  village,  school  district,  union 
free  school  district,  or  poor  district  in  New  York  State  issued  pursuant  to 
law  provided  the  full  faith  and  credit  of  the  municipality  or  district  that 
issues  them  is  pledged  for  their  payment. 

Sub-division  5a.  Stocks  and  bonds  of  the  following  cities,  counties, 
villages  and  towns  in  adjoining  States: 


Ansonia,  Conn., 
Avon,  Conn., 
Berlin,  Conn., 
Bozrah,  Conn., 
Bridgeport,  Conn., 
Bristol,  Conn., 
Brooklyn,  Conn., 
Clinton,  Conn., 
Cromwell,  Conn., 
Darien,  Conn. 


Deerfleld,  Mass 
Douglas,  Mass., 

Dudley,  Mass.,  Quincy,  Mass 

Dukes  Co.,  Mass.,    Raynham,  Mass 
E.Bridgewater,  MassReading,  Mass., 
East  Longmeadow,  'Rehobatt,  Mass 
Mass., 


Pittsfleld,  Mass.,        Paterson,  N.  J., 
Provincetown,Mass.,Phillipsburg,  N.  J. 
Plainfield,  N.  J., 
Pleasantville,  N.J. 
Somerset  Co..  N.  J., 


Everett,  Mass., 
Essex  Co.,  Mass., 
Fall  River,  Mass. 


E.  Hartford,  Conn. .Florida,  Mass., 


Easton,  Conn., 
Enfield,  Conn., 
Essex,  Conn., 
Groton,  Conn., 
Hamden,  Conn., 
Hartford,  Conn., 
Litchfield,  Conn., 
Lyme,  Conn., 
Manchester,  Conn. 


Franklin,  Mass. 
Freetown,  Mass., 
Gardner,  Mass., 
Gloucester,  Mass., 
Georgetown,  Mass., 
Gill,  Mass., 
Granby,  Mass., 
Great  Barrington, 
Mass., 


MeridenTown, Conn. .Greenfield ,  Mass. , 
Milford,  Conn.,  Hamilton,  Mass., 

New  Britain,  Conn.,  HampdenCo.,  Mass. 


Rockport,  Mass., 
Sandlsfield,  Mass., 
Sharon,  Mass., 
Somerset,  Mass., 
Somerville,  Mass., 
Spencer,  Mass., 
Springfield,  Mass., 
Stoneham,  Mass., 
Sunderland,  Mass. 
Swansea,  Mass., 
Taunton,  Mass., 
Tewksbury,  Mass. 
Truro,  Mass., 
Trugsboro.,  Mass. 
Uxbridge,  Mass., 
Waltham,  Mass., 
Ware,  Mass. 


NewHartford.Conn.,  HampshireCo.Mass.,  Warren,  Mass. 


Haverhill,  Mass. 
Holden,  Mass., 
Holland,  Mass., 
Holyoke,  Mass., 
Hyde  Park,  Mass. 
Lawrence,  Mass., 
Lee,  Mass., 
Leicester,  Mass., 


New  Haven,  Conn., 

Norfolk,  Conn., 

Norwich,  Conn., 

Orange,  Conn., 

Plymouth,  Conn., 

Pomfret,  Conn., 

Southington,  Conn. 

So.  Windsor,  Conn. 

Stonington,  Conn., 

Simsbury,  Conn., 

Waterbury,  Conn., 

Westbrook,  Conn., 

Westport,  Conn., 

Winchester,  Conn., 

WindhamCo.,Conn 

Adams,  Mass., 

Ashfield,  Mass., 

Athol,  Mass., 

Attleboro,  Mass., 

BarnstableCo.,Mass.  Milton,  Mass 

Belmont,  Mass., 

Beverly,  Mass., 

Blandford,  Mass., 

Boston,  Mass., 

Bridgewater,  Mass 

Bristol  Co.,  Mass. 

Brockton,  Mass., 

Brookfleld,  Mass., 

Brookline,  Mass., 

Cambridge,  Mass.. 

Canonsbury,  Mass 

Carver,  Mass., 

Chatham,  Mass., 

Chelmsford,  Mass. 

Chelsea,  Mass., 

Clarksburg,  Mass., 

Clinton,  Mass., 

Dedham,  Mass., 


Watertown,  Mass., 
Webster,  Mass., 
Westboro,  Mass., 
W.  Brookfleld,  Mass. 
Westfield,  Mass., 
W.Springfield, Mass 
Westwood,  Mass., 
Whately,  Mass 


LongMeadow, Mass., Winchester,  Mass 

Lowell,  Mass., 

Ludlow,  Mass., 

Lunenburg,  Mass., 

Lynn,  Mass., 

Manchester,  Mass. 


South    Orange    Vil- 
lage, N.  J., 
Summit,  N.  J., 
Sussex  Co.,  N.  J., 
Trenton,  N.  J., 
Union  Co.,  N.  J., 
VentnorCity,  N.  J., 
Wild  wood,  N.  J., 
Allentown,  Pa., 
Altoona,  Pa., 
Bradford,  Pa. 
Blair  Co.,  Pa., 
Bethlehem,  Pa., 
Delaware  Co.,  Pa., 
Erie,  Pa., 
Franklin,  Pa., 
Harrisburg,  Pa., 
Hazelton,  Pa., 
Johnstown,  Pa., 
Lancaster,  Pa., 
Lebanon,  Pa., 
Oil  City,  Pa., 
Philadelphia,  Pa., 
Pittsburgh,  Pa., 
,     Allegheny,  Pa., 
Elliott  Borough, 
Esplen  Borough, 
Beechview  Boro'h, 
Montooth  Boro'h, 
Sheradan  Boro'h, 


Marion,  Mass 

Marlborough,  Mass.  Bayonne,  N.  J 
Mattaporsett,  Mass., Belleville,  N.  J 
Maynard,  Mass.,  Bedminster,  N 
Millis,  Mass.,  Bergen  Co.,  N 

Camden,  N.J. 
Nantucket,  Mass.,  Stockton,  N.  J 
NantucketCo., Mass., Clinton,  N.  J 


Wobwin,  Mass 
Worcester,  Mass 

WorcesterCo.,Mass.,  Reading,  Pa 
Yarmouth,  Mass.,     Scranton,  Pa., 
Atlantic  City,  N.  J.,  Warren  Co.,  Pa., 
Atlantic  Co.,  N.  J.,  Wilkes-Barre,  Pa. 


Willlamsport,  Pa., 
,        Westmoreland  Co., 
J  Pa 

J.',     Central  Falls,  R.  I., 

Cranston,  R.  I., 
,        E.Providence, R.I. , 

Lincoln,  R.  I., 


Natick,  Mass. 
NewBedford.Mass., 
New  Marlborough, 

Mass., 
Newton,  Mass., 
No.  Adams,  Mass., 


CumberlandCo.,N.J.,Newport,  R.  I. 


Dover,  N.  J. 
East  Orange,  N .  J . , 
Elizabeth,  N.  J., 
Englewood,  N.  J., 
GloucesterCo .  ,N .  J . 


Northampton, Mass. .Hoboken,  N.  J 
No.  Andover,  Mass. .Hudson  Co.,  N.  J., 
No. Attleboro., Mass. .Irvington,  N.  J., 
Northbridge,  Mass.,  Jersey  City,  N.  J., 


Orange,  Mass., 
Orleans,  Mass., 
Oxford,  Mass., 
Palmer,  Mass., 
Peabody,  Mass., 
Pembroke,  Mass., 
Petersham,  Mass., 


Lamhertville.  N. 
Millville,  N.  J., 
Montclair,  N.  J., 
Newark,  N.  J., 
Newton,  N.  J., 
Passaic,  N.  J., 
Passaic  Co.,  N.  J., 


N.Providence.R.I., 

Pawtucket,  R.  I., 

Providence,  R.  I., 

Johnston, 
Richmond,  R.  I., 
Smithfield,  R.  I., 
Tiverton,  R.  I., 
Warren,  R.  I., 
Warwick,  R.  1., 
W.  Warwick,  R.  I. 
Klrby,  Vt., 
Manchester,  Vt.. 
Rutland  City,  Vt., 
St.  Johnsbury,  Vt., 
Woodstock,  Vt. 


Sub-division  5b 
Akron,  Ohio. 
Baltimore.  Md.. 
Bay  City,  Mich., 

West  Bay  City. 
Cincinnati,  Ohio, 

Fernbank,  Ohio, 

Hartwell, 

Pleasant.  Ridge, 

Oakley, 

Delhi, 

Madisonville, 

Carthage. 

College  Hill, 

Sayler  Park, 

Mt.  Washington, 

Avond  kle, 

Clifton, 

Westwood, 

Riverside, 

Bond  Hill, 

Evanston, 


The  stocks  and  bonds  of  other  cities  as  follows: 


Hyde  Park, 
Winton  Place, 
Kennedy  Hights, 
<  lanton,  Ohio, 
Chicago,  III., 

Edison  Park,  111., 

Morgan  Park, 
Cleveland   Ohli, 

Newburgh,  Ohio, 

Nottingham, 

Coilett, 

Collinwood, 

Glenville, 

So.  Brooklyn, 

Euclid, 
Columbus,  Ohio, 
Covington,  Ky., 
Dallas,  Tex., 

East  Dallas, 
Dayton,  Ohio, 
Des  Moines,  Iowa, 


Detroit,  Mich.,  Oakland,  Cal., 

Woodtnere,  Omaha,  Neb., 

Delray,  South  Omaha, 

Also  certain  bonds  of  :Peoria,  111., 
Springwells  Twp.,  Portland,  Me., 
GrossePointeTwp.,     Deering,  Me., 
Hamtramck,  Rockford,  111., 

Fairview,  Saginaw,  Mich., 

Duluth,  Minn.  St.  Louis,  Mo., 

El  Paso,  Tex..  St.  Paul,  Minn., 

Ft.  Wayne,  Ind.,       San  Antonio,  Tex., 
Grand  Rapids.  Mich. San  Francisco,  Calif., 
Indianapolis,  Ind.,     Sioux  City,  Iowa, 
W.  Indiananolis,    South  Bend,  Ind., 
Spokane,  Wash., 
Springfield,  Ohio, 
Terre  Haute,  Ind., 
Toledo,  Ohio, 


Sub-division  7.  Railroad  bonds: 
Albany  &  Susquehanna  RR. — 

1st  mtge.  3  4s,  1946. 
Atchison  Topeka  &  Santa  Fe  Ry. — 
Gen  Is,  1995. 
Chicago  Santa  Fe  &   California  Ry. 

1st  5s.    1937. 
Atlantic  Coast  Line  RR. — 

1st  Cons.  4s.  1952.  , 

Petersburg  Rft.  1st  5s,  1926,  "A." 
Petersburg  RR.  2d  6s,  1926,  "B." 
Norfolk  &  Carolina  RR.  1st  5s,  1939. 
Norfolk  .t  CarolioaRR.  2d  5s,  1946. 
Wilmington  &   Weldon   RR.  gen.    1st 

4s  and  -3-s.  19  io. 
Wilmington  &  New  Bern   1st  4s,  1947. 
Atlantic  Coast  Line  of  South  Carolina 

Gen.  lst-is.  1948. 
Northeastern  RR.  Cons.  6s,  1933. 
Richmond  &   Petersburg  Cons.  44s, 

1940. 
Alabama  Mi  Hand  1st  5s.  192S. 
Brunswick  &  Western  1st  4s,  1938. 
Charleston  &  Savannah  Gen.  7s,  19.36. 
Savannah  Florida  &  Western  Cons.  5s 

&  6s,  1934. 
[-Silver  Springs  Orala  &  Gulf  4s.  191S.] 
Baltimore  &  Ohio  RR. — 

Refunding  &  General  M.  5s,  1995. 

Convertible  44s,  1933. 

Prior  Lien  3  4s,  1925. 

First  Mortgage  4s,  1948. 

Central  Ohio  1st  4  4s,  1930. 

Cleve.  L  >raln  &  Wh.  Cons.  5s,  1933. 

General  5s,  1930. 

Cons.  &  Ret.  4  4s,  1930. 
Cleve.  Termlial  &  Valley  1st  4s,  1995. 
Ravensw.  Spencer  &  Glenv.  1st  6s,  '20. 
Huntington  &  Big  Sandy  1st  6s,  1922. 
Monongahela  River  1st  5s,  1919. 
Ohio  River  1st  5s,  1936. 

General  5s,  1937. 
Plttsb.  Cleve.  &  Tol.   1st  6s,  1922. 
Plttsb.  Jet.  &  Mid.  Div.  1st  3  4s.  1925. 
Plttsb.  LakeE.&W.Va.Sys.  48   1941. 
West  Va.  &  Pittsburgh  1st  4s,  19)0. 
Buffalo  Creek  RR.  Cons.  5s,  1941. 
Buffalo  Rochester  <fc  Pittsburgh  Ry. — 
Gen.  mtge.  5s,  19  *7 
Cons.  Mtge.  44s,  1957. 
Lincoln  Park  &  Charlotte  RR.  1st  5s, 

1939. 


Jacksonville,  Fla., 
Kansas  City,  Mo., 
Los  Angeles,  Cal., 
Hollywood,  Cal., 
San  Pedro, 
Wilmington, 
Louisville,  Ky., 
Milwaukee,  Wis., 


Wichita.  Kan., 
[Wilmington,  Del.,] 

Manchester 
Youngstown,  Ohio  . 


Buffalo  Rochester  &  Pittsburgh — Concl. 
Rochester  &  Pittsburgh  RR.   1st  6s, 

1921. 
Rochester  &  Pittsburgh  RR.  cons.  6s, 

1922. 
Central  RR.  of  New  Jersey  Gen.  5s,  1987 . 
Chicago  Milwaukee  &  St.  Paul  Ry. — 
General  Mtge.  34s,  4s  and  4  4s,  1989. 
La  Crosse  &  Davenport  1st  5s,  1919. 
Dubuque  Division  1st  6s,  1920. 
Wisconsin  Valley  Div.  1st  6s,  1920. 
Chicago  &  Pacific   Western   Div.   1st 

5s,   1921. 
Wisconsin  &  Minn.  Div.  1st  5s,  1921. 
Chicago  &  Lake  Superior  Div.  1st  5s, 

1921. 
Chicago  &  Missouri  River  Div.  1st  5s, 

1926. 
Fargo  &  Southern  1st  6s,  192*. 
Milwaukee  &  Northern  1st  44s,  1934. 
Milwaukee  &  Nor.  Consol.  4  4s.  1934. 
Chicago  Milw.  &  Pug.  Sd.  1st  4s.  1949. 
General  and   refunding   4  4s  and   5s, 

2014. 
Debenture  4s,  1934. 
Debenture  4s,  1925  (European  Loan). 
Convertible  4  4s.  1932 
Chicago  Burlington  &  Quincy  Ry. — 
Gen.  4s,  195S. 

Illino's  Div.  3Hs  and  4s,  1949. 
Iowa  Div.  S.  F.  4s  and  5s,  1919. 
[Burlingtou  &  Missouri  River  RR.  1st 

6s,  1918  3 
Republican  Valley  RR.  1st  6s.  1919. 
Taikio  Valley  RR.  1st  7s,  1920. 
Nodaway  Valley  RR.  1st  7s,  1920. 
Nebraska  Extension  4s,  1927. 
Chicago  &  North  Western  Ry. — 
General  3  4s,  4s  and  5s,  1987 
Boyer  Valley  Ry.  1st  3  4s,  1923. 
Fremont,  Elkhorn  &  Mo.  Valley  RR. 

cons.   6s,    1933. 
Iowa,  Minn.  &  Northwestern  Ry.  1st 

3  4s.  1935. 
Mankato  &  New  Ulm  Ry.   1st  3  4s. 

1929. 
Mllw.  Lake  Shore  &  Western  consol. 

6s,  1921. 
Mllw .  Lake  Shore  &  West. — MarshUeld 

Sxt.  5s,   1922.  /    ... 
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Chicago  &  North  Western  Ry. — Concl. 
Milw.  LakeShoteA  West.— Mich.  Div. 

1st  6s,  1924. 
Milw.   Lake  Shore  A   West. — Ashland 

Div.  1st  6s,  1925. 
Milw.  Lake  Shore  &  West.  Ext.&  Imp 

5a,  1929. 
Minn.  &  Iowa  Ry.  1st  3  Ws,  1924. 
Minn.  A  South  Dakota  Ry.  1st  3Hs. 

1935. 
Peoria  A  Northwestern  Ry.  1st  3H». 

1926. 
Princeton    A    Northwestern    Ry.    1st 

3'^s,     1926. 
Bloux    City   &   Pacific   RR.    1st  3  m, 

1936. 
Wisconsin  Northern  Ry.  1st  4s,  1931. 

Chicago  St.  Paul  Minneapolis  &  Omahi, 
Railway — 
Chicago  St.  Paul  Minn.  A  Omaha  Ry. 

cons.  3Hs  and  6s,  1930. 
[Chicago   St.    Paul   Minn.  Ry.  1st  6s, 

1918.3 
North   Wisconsin  Ry.   1st  6s,    1930. 
St.  Paul  A  Sioux  City  RR.  1st  6s,  1919. 
Delaware  &  Hudson  Co. — 
First  and  refunding  4s,  1943. 
Adirondack  Ry.  1st  4Hs,  1942. 
Schenectady  &  Duanesburg  1st  6s,  "24. 
Delaware Lickawai  na A  West.  Railroad. 
Bangor  &  Portland  Ry.   1st  6s,  1930. 
Morris  &  Essex  RR.  ref.  3Hs,  2000. 
N.  Y.  Lackawanna  &  Western  1st  6s. 

1921. 
Warren  RR.  1st  3 Ms,  2000. 
Fonda  Johnstown  A  Gloversville  RR. — 
Consolidated  6s,  1921. 
Consolidated  rei.  4Hs.  1947. 
General  ref.  4s,  1950. 
Cons,  general  ref.  4Hs,  1952. 
Genesee  &  Wyoming  RR.  1st  59,  1929. 
Great  Northern  Ry. — 

First  and  refunding  4{is,  1961. 

St.  Paul  Minn.  &  Manitoba  consol.  4s, 

4Hsand  6s,  1933. 
St.  Paul  Minn   &  Manitoba,  Montana 

Ext.,  1st  4s.  1937. 
St.  Paul  Minn    &  Manitoba,  Pacific 

Ext.,  1st  4s,  1940. 
Minneapolis  Union  Ry.  1st  5s  and  6s, 

1922. 
Eastern  Ry.  of  Minn.  4s,  1948. 
Montana  Central  1st  5s  &  6s,  1937. 
Wllmar  A  Sioux  Falls  1st  5s.  1938. 
Spokane  Falls  A  Nor.  Ist6s,  1939. 
Greenwich  A  Johnsonvllle  Ry.  1st  4s.  '24 
Illinois  Central  RR. — 
Refunding  4s,  1955. 
First  mtge.  3s,  3^8  A  4s,  1950-51. 
Trust  3Ks,  1950. 

Snrinefield  Div..  refund.  3Hs.  1951. 
Litchfield  Div.  1st  3s.  1951. 
Kankakee  &  S.  W.  1st  5s,  1921. 
Cairo  Bridge  Co.  1st  4s,  1950. 
St.  L.  Div.  &  Term.  3s  A  3!^s,  1951. 
Purchased  lines  3Hs,  1952. 
Lehigh  Valley  RR. — 

First  mortgage  4s.  1948. 
Louisville  &  Nashville  Railway— 

Evansville  Henderson  A  Nashville  Div. 

sinking  fund  6s,  1919. 
Louisville    Clncln.    &    Lexington    Ry. 

gen,  4i2s  1931. 
Louisville  A  Nashville  RR.  unified  4s 

1940. 
Louisville   &    Nashville   RR.   gen.   6s 

1930. 
Louisville  A  Nashville  RR.  1st  5s.  1937. 
Maine  Central  System — 

Dexter  A  Piscataquis  1st  4s,  1929. 
European  A  North  Amer.  1st  4s.  1933. 
Hereford  Ry.  1st  4s.  1930. 
Maine  Shore  Line  RR.  1st  6s.  1923. 
Penobscot  Shore  Line  RR.  1st  4s.  1920. 
Somerset  Ry.  cons.  4s,  1950. 
Upper  Coos  RR.  1st  4s.  1930. 
Upper  Coos  RR.  1st  ext.  4Hs,  1930 
Washington  Co.  Ry.  1st  3Hs.  1954. 
Manhattan  Ry. — 
Cons.  4s,   1990. 
Michigan  Central  RR.  Co. — 
First  mortgage  3Hs,  1952. 
Bay  City  &  Battle  Creek  1st  3s.  1989 
Minneapolis     St.     Paul     A     Sault     Ste 
Marie  Ry. — 
1st  cons.  4s  and  5s,   1938. 
Minn.  A  Pacific  Ry.  1st  4s.  1936. 
Minn.  Sault.  Ste.  Marie  A  Atlantic  Ry 
1st  4s.    1926. 
Mobile  A  Ohio  RR.  Co.  1st  M.  6s.  1927 
Montgomery  A  Erie  RR.  1st  M  .  5s.  1926. 


Nashville  Chattanooga  &  St.  Louis  Ry. — 
Consol.  mtge.  4s  and  5s,  1928. 
1st  M.  (Jasper  Branch)  6s,  1923. 
let  M.   (Centerville  Branch)  6s,  1923. 
N.  Y.  Central  RR.  Co.- 

Carthage   &    Adirondack    Ry.    1st  4a 

1981 
Carthage  Watertown  A  Sacketta  Har- 
bor cons.  5s.  1931. 
Chicago  Indiana  &  So.  1st  4s,  1956. 
Cleveland  Short  Line  1st  4^8,  1961. 
1st  Mtge.  on  Spuyten  Duyvil  A  Port 

Morris    3Hs,     1959. 
GouverneurA  Oswegatchle  RR.  1st  6a. 

1942. 
Indiana  Illinois  A  Iowa  1st  4s,  1950. 
Jamestown  Frank.  &  CI.  1st  4s,  1959. 
Kalamazoo  &  White  Pigeon  1st  5s,  -40. 
Lake  Shore  &  M.  S.  Ry.  lst3Hs.  1997 
Little  Falls  &  Dolgeville  1st  3s.  1932. 
Mahoning  Coal  RR.  1st  5s,  1934. 
Mohawk  &  Malone  Ry.  1st  4s,  1991. 
Mohawk    A   Malone   Ry.   cons.   3Hs. 

2002. 
N.   Y     Central  &  Hudson  River  RR. 

1st  3Hs.   1997. 
New  York  Central  &  Hudson  River 

Ref.  &  Imp.  4Hs,  2013. 
N.  Y.  &  Northern  Ry.  1st  5s,  1927. 
N.  Y.  &  Putnam  RR.  cons.  4s,  1993. 
Pine  Creek  Ry.  1st  6s,  1932. 
Rome  Watertown  A  Ogdensburg  RR. 

cons.  5s,  4s  and  3^s,   1922. 
Rome  Watertown  &  Ogdensburg  RR. 

Terminal  RR.  1st  5s,  1918. 
Sturgis  Goshen  &  St.  Louis  1st  3s,  1989. 
Utica  A  Black  River  RR.  1st  4s,  1922. 
New  York  &  Harlem  RR.  ref.  3Hs.  2000. 
New  York  Ontario  A  Western. — 

Utica  Clinton  &  Bing.  1st  5s,  1939. 
Norfolk  A  Western  Ry. — 
First  consol.  4s,   1996. 
General  6s.  1931. 
New  River  Div.  1st  6s,  1932. 
Improvement  A  extension  6s,  1934. 
Scioto  Valley  A  New  Eng.  1st  4s.  1989. 
Columbus  Connecting  A  Terminal  1st 
5s.   1922. 
Northern  Pacific  Ry. — 

Prior  Lien  Ry.  &  Land  Grant  4s,  1997. 
St.  Paul  *  Nor.  Pac.  gen    6s,  1923. 
Refund.  A  Improvt.  i'Aa,  2047. 
General  Hen  3s,  2047. 
Wash.  &  Columbia  Riv.  1st  4s,  1935. 
St.  Paul-Duluth  Div.  4s.  1996. 
St.  Paul  &  Duluth  1st  5s.  1931. 
St.  Paul  &  Duluth  consol.  4s,  1968. 
Pennsylvania  Railroad  Co. — 
General  5s,  1968. 
General  Mtge.  4Hs,  1965. 
Consol.  Mtge.  3Hs,  4s,  4Hs  A  5s  of 

1873. 
Allegheny  Valley  Ry.  Gen.  4s,  1942. 
Cambria  A  Clearfield  1st  5s,  1941. 
Cambria  A  Clearfield  Gen.  4s,  1955. 
Clearfield  A  Jefferson  1st  6s.  1927. 
Cleveland  A  Pittsburgh  RR.  gen.  3 Ha 

and  4Hs.   1942-1950. 
Delaware    River   RR.    A    Bridge    Co. 

1st  43,    1936 
Erie  A  Pittsburgh  RR.  gen.  3Hs,  1940 
Hollldaysb.  Bedf.  &  Cum.  lit  4s,  1951. 
Junction  RR.  Gen.  3Hs,  1930. 
Penn.  RR.,  real  estate  4s,  1923. 
Penn.  &  N.  W.  RR.  gen.  5s.  1930. 
Phlla.  A  Erie  Gen.  4a,  5s  &  6s,  1920. 
Plttsb.  Va.  &  Charleston  1st  4s,  1943. 
Sunbury  A  Lewistown  1st  4s,  1936. 
Sunbury  Haz.  A  Wilkes-B.  1st  5s,  1928. 
Sunbury  Haz.  A  Wllkea-B.  2d  6s.  1938. 
West  Cheater  RR.  1st  5s,  1919. 
Western  Penna.  Cons.  4a,  1928. 
Phila.  Bait.  &  Washington  RR.— 
First  mtge.  4s,  1943. 
Phlla.  Wilm.  A  Bait.  deb.  4s,  1918-32. 
Pitts.  &  Lake  Erie  RR.  1st  M.  6s,  1928. 
Rensselaer  A  Saratoga  RR.  1st  cons.  7s, 

1921. 
Schoharie  Valley  Ry.  1st  M.  5s,  1929. 
Southern  Pacific  RR.  Co. — 
First  A  refdg.  4s,  1955. 
First  consol.  5s.  1937. 
Southern  Pacific  Branch  1st  6s,  1937. 
Northern  Ry.  Consol.  5s.  1938. 
Northern  California  1st  5s,  1929. 
Ticonderoga  RR.  Co. — 

FMrst  mortgage  6s,   1921. 
Union  Pacific  RR.  Co- 
First  lien  *  refdg.  4s,  2008. 
let  M.  railway  A  land  grant  4s,  1947. 
United  New  Jersey  RR.  &  Canal  Co. — 
Gen.  M.  .S'jS  A  4s.  1923-1951. 


The  list  of  bonds  considered  legal  investments  on  Jan.  1 
1918  will  be  found  on  pages  728  and  729  of  the  "Chronicle" 
of  Feb.  1G  1918. 

Switzerland  (Government  of). — Bonds  Offered  in  United 
States. — Reference  to  this  was  made  in  our  "Current  Events 
and  Discussions"  Department  last  week,  V.  109,  p.  329. 

Texas. —  Special  Session  of  Legislature  Adjourns. — On 
July  22  at  9:50  p.  m.  the  second  session  of  the  Legislature 
adjourned  sine  die. 

Aside  from  passing  all  appropriation  bills,  the  Legislature 
enacted  one  measure  which  stands  out  from  other  legisla- 
tion. It  was  that  to  enable  the  formation  of  corporations 
to  finance  the  cotton  crop.  It  is  generally  accepted  as  the 
most  important  law  of  the  session. 

Vermont  (State  of). — Railroad  Bonds  Considered  Legal 
Investments  for  State  and  Savings  Banks. — Complying  with 
Section  5363  of  the  General  Laws  as  amended  by  the  Legis- 
lature of  1919,  the  Bank  Commissioner  on  May  1  1919  issued 
a  list  of  the  railroad  securities  considered  legal  investments 
for  State  and  savings  banks.  The  list  for  March  1  1918  was 
printed  in  full  in  the  "Chronicle  of  May  18  1918,  page  2143. 
The  list  for  May  1  1919  we  give  herewith ,  indicating  by  means 
of  an  asterisk  (*)  the  securities  added  since  1918. 

The  only  bonds  eliminated  since  last  year's  list  was  pub- 
lished are  those  which  have  matured  and  the  Minneapolis  & 
Pacific  Ry.  1st  4s,  1936,  which  is  a  part  of  the  Minneapolis 

.  P»il  &  Sault  Ste.  Marie  system. 


Lehigh  Valley  System. 
Lehigh  Valley  RR.  1st  4s.  1948 

Louisville  &  Nashville  System. 
Loulsv.  A  Nashv.  RR.  Unified  48,  1940 

general  6s.  1930 

1st  5s,  1937 

Trust  5s.  1931 

Evansv   Hend.  A  Nash.  Div.  a.  f.  6s,  1919 
Loulsv.  Cln   &  Lex.  Ry.  gen.  4Hs.  1931 
Southeast  A  St.  Louis  Division  6s,  1921 
Mobile  A  Montgomery  4  HS.  1945 
N.  O.  &  Mob.  Div.  J5.000.000  1st  6s.  '30 
Pensacola  A-  Atlantic  RU.  1st  6s.  1921 
Nnsliv.  Flor.  A  Sheffield  Ry.  1st  5s,  1937 
South  A  North  Ala.  RR.  1st  cons.  5s, 19.16 

Michigan  Central  System. 
Michigan  Central  RR.  1st  3  His.  1952 
Mich    Cent.-Mlch.  Air  L.  RR.  1st  4s,  '40 
Mich.  Cent.-Det.ABayCltyRR.lst5s.  '31 
M.C.-Jack.Lan.ASag  RR    1st  3Hs.'51 


Atchison  Topeka  &  Santa  Fe  Ry. 

Atch.  Top.  A  S.  F.  Ry.  gen.  4s.  1995 

E.  Okla.  4S.1928 
Transc.  Short  L 
1st  4s.  1958 
Chicago  Santa  Fe  A  Cal.  Ry .  1st  5s.  1937 
Hutchinson  So.  Ry.  1st  5s,  1928 
San  Fr.  A  San  Joaq.  Val.  Ry .  1st  5s,  1940 

Baltimore  &  Ohio  System. 
B.  A  O.  RR.,  ref.  A  gen.  5s,  1995 
"        "        convertible  4Hs,  1933 
prior  lien  3Ms.  1925 
first4s,  1948 
Pitts.    June.     A     Middle 

Div.  3Hs,  1925 
Pitts.   L.   E.  A    W.    Va. 

ref.  4s,  1941 
Southwest.  Div.  3^8,1925 
Central  Ohio  RR..  first  4Ha,  1930 
C  ev  Lor.  A  Wh.  Ry..  consol.  5s.  1933 

gen.  5s,  1936 

ref.  4Ha,  1930 

Clev.  Ter.  A  Val.RR..  first  4s.  1995 
aunt.  A  Big  Sandy  RR.  first.  6s,  1922 
Ohio  River  RR.  first  5s,  1936 

gen.  5s,  1937 
Pitts.  Clev.  A  Toledo  RR.  first  6s,  1922 
Ravensw.  Spec.  A  Glenv.  Ry  .first  6s. '20 
W.  Va.  A  Pittsburgh  RR.  first  4s,  1990 
Schuylk. River  East  Side  RR.lst  4s. 1925 

Boston  &  Maine  System. 

Conn.  A  Passumpsic  River  RR.  4s,  1943 
Concord  A  Montreal  RR.  consol.  4s,  1920 

Central  of  New  Jersey  System. 

Central  RR.  of  New  Jersey  gen.  5s,  1987 

Chicago  &  North  Western  System. 

Chic  AN.W.Ry.gen.5s,4sA  3Ha,  1987 

exten.  4s,  1926 

Milw.  L.  S.  A  W.  Ry.  consol.  6s.  1921 

"     Marshfleld  ext.  1st  5s,  1922 
"     Michigan  Div.  1st  6p,  1924 
"     Ashland  Div.  1st  6s,  1925 
"     ext.  A  Imp.  mtge.  5s,  1929 
Wisconsin  Northern  RR.  1st  4s,  1931 
Minnesota  A  Iowa  Ry.  1st  3Hs,  1924 
Princeton  A  Northw.  Ry.  lst3Hs.  1926 
Frem.  Elkh.  A  Mo.  Val.  RR.  cons. 6s,  '33 
Iowa  Minn.  A  Northw.  Ry.  1st  3HS.1935 
Sioux  City  A  Pacific  RR.  1st  3Hs.  1936 
Manitow.G.B.AN.W.Ry.  lst3Ms,  1941 
Milw.  Sparta  A  N.  W.  Ry.  1st  4s,  1947 
*St.  Louis  Peo.  A  N.W.  Ry.  1st  5s,  1948 

Chicago  Milwaukee  &  St.  Paul  System 
C.  M.  A  St. P.  gen.Aref..  5sA4^s  2014 
European    loan  4a,  1925 
Conv.  deb.  4!^s,  1932 
Deb.  4s,  1934 
general  3Hs,  1989 
"       43.  1989 
"       4^3,1989 
"         "        La  Crosse  A  Da  v. 
Div.  1st  5s.  1919 
Dub.  Div.  1st  6s,  1920 
Wise.  V.  Div.  1st  63,1920 
Cb.  A  P.  W.  1st  5s,  1921 
Wis.  A  Minn.  1st  5s,  1921 
Cb.  A  L.  Sup.  1st  59,  1921 
Cb .  A  Mo.  R.  1st  5s.  1926 
Fargo  A  Southern  Ry.  1st  6s,  1924 
Milw.  A  Nor.  RR.ext.  1st  4^3,  1934 

cons.  ext.  4 Ha,  1934 

Chio.  Wilw.  A  Pug.  Sd.  Ry.  1st  4s, 1949 
Chic.  St.  Paul  Minn.  &  Omaha  System 
Ch.  St.  P.  M.  A  O   Ry.  cons.  3  1-29.  '30 

6s.  1930 

North  Wisconsin  Ry.  1st  6s,  1930 

Chicago  Burlington  &  Qulncy  System 
C.  B.  A  Q.  RR.  general  4s,  1958 

111.  Div.  mtg.  3^3,  1949 

4s,    1949 

"  "       Iowa  Div.  mtg.  4s,  1919 

6s,  1919 

Denver  Exten.  4s,  1922 
Neb.  Ext.  mtg.  4s,  1927 

Delaware  &  Hudson  System. 
Del.  A  Hud.  Co.  1st  refunding  4s,  1943 
Adirondack  Ry.  1st  4Hs.  1942 
Schenec.  A  Duanesburg  RR.  1st  6s,  1924 
Albany  A  Susq.  RR.  conv.  3  Hs.  1946 

Great  Northern  System. 
Great  Northern  Ry.  1st  A  ref.  4>is.  1961 
St   P.  M.  A  M.  Ry.  consol.  4s,  1933 

consol.  4Hs,  1933 

consol.  6s,  1933 

Mont.  ext.  4s,  1937 

Pacific  Ext.  43,1940 

East.  Ry.  of  Minn.  Nor.  Div.  4s,  1948 
Montana  Central  Ry.  1st  5s,  1937 

1st  6s,  1937 

Wlllmar  A  Sioux  Falls  Ry.  1st  5s,  1938 
Spokane  Falls  A  North.  Ry.  1st  6s.  1939 
Minneapolis  Union  Ry.  1st  6s,  1922 
"  "  1st  5s  1922 

Illinois  Central  System. 
111.  Cent.  RR.  refunding  mtge.  4s,  1955 
Sterling  extended  4s.  1951 
Gold  extended  3Hs,  1950 
Sterling  3s,  1951 
gold  4s.  1951 
gold  3^9,  1951 
gold  extended  3Hs,  1951 
Sprlngf .  Div.  1st  3  Hs.  "51 
Kank.  A  S.W.lst  5s.  1921 
Cairo  Bridge  1st  4s,  1950 
St.  Louis  Div.  1st  3s,  1951 

3^8.  1951 

Purch.  I  lnes  1st  3Hs,  '52 
Collat.  Tr    1st  3^8.  1950 


Maine  Central  System. 

Somerset  Ry.  refunding  4s,  1955 

Con.    (now   1st)   4s.    1950 
Maine  Central  RR.  1st  A  ref.  4^8.1935 

coll.  trust  5s,  1923 

Alaine  Shore  Line  RR.  6s,  1923 
Penobscot  Shore  Line  RR.  4s,  1920 
Portland  A  Ogdensburg  Ry.  4J^s,  1928 
Washington  County  Ry.  1st  3)^s,  1954 
Portland  Terminal  Co.  1st  4s.  1961 

Minneapolis  St.  Paul  &  S  S  M.  Syst. 
Minn.  St.  P.  A  S.  S.  M.  Ry.  1st  cons.  6s 

and  48,  1938 
Minn.  S.  S.  M.  A  Atl.  Ry.  1st  4s.  1926 

Mobile  &  Ohio  System. 
1st  6s.  1927 


Nashv.  Chatt.  & 
N.  C.  A  St.  L.  Ry. 


St.  Louis  System. 

1st  cons.  5s,  1928 
Centrev.   Br'ch.    1st 

6s,  1923 
Jasper  Br.  Ext.   1st 

6s,  1923 

New  York  Central  System. 
tf.  Y.  C.  A  H.  R.  RR.  ref.  A  Imp.  4Mb, 
2013 

1st  3^8,  1997 

"        "         Lake  Shore    coll. 

3Hs.  1998 

"         Mich.  Cent.  Col. 

3Hs.  1998 

deben. 4s. 1934 

deben.  4s,  1942 

'  consolidation    4s, 

1998 
Mohawk  A  Mai.  Ry.   1st  4s,  1991 

consol.  3  Hs,  2002 

Rome  Watertown  A  Ogdensb.  RR.  cons. 

5s,  4s  A  3Hs.  1922 
Utica  A  Black  River  RR.  1st  4s,  1922 
Boston  A  Albany  RR.     3Hs,    1952 
"     3^3,    1951 
"     4s.    1933 

4s,    1934 

"  4s,  1935 
"  4H3,  1937 
"  5s.  1938 
"  5s.  1942 
"  5s,  1963 
Carthage  A  Adirondack  Ry.  1st  4s,  1981 
Carthage  Watertown  A  Racketts  Harbor 

RR.  cons.  5s,  1931 
Chicago  Ind.  A  South.  RR.  4s,  1956 
Clev.  Shore  Line  Ry.  1st  4  Ha,  1961 
Gouverneur  A  Oswegat.  RR.  1st  58,1942 
Indiana  111.  A  Iowa  RR.  1st  4s,  1950 
James.  Frank.  A  Clear.  RR.  1st  4s,  1959 
Kalamazoo  A  Wh.  Pic.  RR.lst  5s.  1940 
Lake  Sh.  A  Mich.  Sou.  Ry.  1st  3>^8,  1997 

deb.  48,1928 

deb.  48,1931 

Lit.  Falls  A  Dolgev.  RR.  1st  3s.  1932 
N.  Y.  A  Northern  Ry.  1st  5s,  1927 
N.  Y.  A  Putnam  RR.  consol.  4s,  1993 
Pine  Creek  Ry.  1st  6s,  1932 
Spuy.  Duy.  A  Pt.Mor.  RR.  1st  3  Ms. '59 
Sturgis  Goshen  A  St.  L.  Ry.  1st  3s.  1989 

New  York  New  Haven  &  Hartf.  Syst. 
Old  Colony  RR.  4s,  1938 

49,  1921 

4s.  1925 

3!-Ss,  1932 

Norfolk  &  Western    System. 

Norfolk  A  Western  Ry.  consol    4s,  1996 
Norf.  A  West.RR.  gen.  6s.  1931 

New  River  6s,  1932 

Imp.  A  ext.  6s,  1934 

Columbus  Conn.  A  Term.  RR.  1st  5s,  '22 
Scioto  Vail.  A  New  Eng.  RR.  1st  4s, 1989 

Northern  Pacific  Ry.  Co. 

Nor.  Pac.  Ry.  ref.  A  lmpt.  4^8,  2047 
gen.  lien  3s,  2047 
St.  P.-Duiuth  Div.  4s.  '96 
St.  Paul  A  Duluth  RR.cona.  4s,  1968 
Northern  Pacific  Ry.  prior  lien  4s.  1997 
St.  Paul  A  Northern  Pacific  Ry.  6s,  1923 
St.  Paul  A  Duluth  RR.  1st  5s.  1931 
Wash.  A  Columbia  Riv.  Ry.  1st  4s.  1935 


Pennsylvania  System 
Pennsylvania  RR.  gen.  4Hs.  1965 

*        gen.   5s,    1968 

"    consol.  5s,  1919 

consol.  4s,  1943 

consol.  3Hs.  1945 

consol.  4s,  1948 

consol.  4Hs.  1960 

Allegheny  Valley  Ry.  gen.  4s,  1942 
Cambria  A  Clearfield  RR.  1st  5s,  1941 

Ry.  gen.  4s,  1955 

Clearfield  A  Jefferson  Ry .  1st  6s.  1927 
Hollidaysburg  Bedford   A   Cumberland 

Ry.  1st  4s,  1951 
Junction  RR.  gen.  3^s.  1930 
Penn.  A  Northwestern  RR.  gen.  53,1930 
Pitts.  Va.  A  Charles.  Ry.  1st  4s,  1943 
Sunbury  A  Lewlaton  Ry.  1st  43,  1936 
Sunb.  Haz.  A  W.-B.  Ry.  1st  5s,  1928 

2d  6s.  1938 

West  Chester  RR.  1st  5s.  1919 
Western  Penn.  RR.  consol.  4s.  1928 
Phila.  A  Erie  RR   Gs.  5s  and  4s.  1920 
Un.  N.  J.  RR.  A  Canal  Co.  gen.  4s.  1923 

gen.  4s.  1929 

gen.  4s.  1944 

gen.  4s.  1948 

gen   3Ws.  1951 

Clev.  A  Pitts.  RR   gen.  4'^s  A  3^8,  '42 

general  3  Hs,  1948 

general  3 Us.  1950 

Harrisburg   Portsmouth    Mt.  Joy  A  Lan- 
caster 1st  4s,  1943 


Phil.    Bait.    &    Washington   System. 
Phila.  Bait.  A  Wash.  RR.  1st  4s,  1943 
Phila.  Wilm.  A  Bait.  RR.  4s,  1922 

4s.  1926 

4s.  1932 

Philadelphia  &  Reading  System. 
Philadelphia  A  Reading  RR.  5s.  1933 

Southern  Pacific  System. 
1st  ref.  4s.  1955 
1st  cons.  5s,  1937 
Northern  Ry.  1st  5s,  1938 
Northern  Calif.  Ry.  1st  5s.  1929 
Southern  Pacific  Br.  Ry.  1st  6s,  1937 

Union   Pacific   System. 
Union  Pacific  RR.  1st  4s,  1947 

1st  A  ref.  4s,  2008 

Miscellaneous  New  England  Railroads 
New  London  Northern  RR.  cons.  4s.  1940 

Burlington   Traction   Co. 
Burlington  Trac   Co.  1st  A  refund.  53. ' 
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BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.—BOKD  SALE.— It  is  re- 
ported that  $6,800  macadam  road  bonds  have  been  awarded  to  the  Old 
Adams  County  Bank  at  par. 

ADAMS  COUNTY  (P.  O.  Natchez),  Miss.— BOND  SALE.— Wm.  R. 
Compton  &  Co.  of  New  Orleans  recently  purchased  and  are  now  offering 
to  investors  at  a  price  to  yield  4.80%  $200,000  5%  road  bonds — V.  108, 
p.  2155. 

Financial  Statement. 

Estimated  value  taxable  property $15,000,000  J|0 

Assessed  value  taxable  property °'§™'nnn  no 

Total  bonded  indebtedness,  including  this  issue 520,000  00 

Sinking  fund K1S'5l5  V'l 

Net  bonded  indebtedness 510,454  45 

Population  (census  1910) ^,265 

Present   estimate 30,000 

AGATE,  Elbert  County,  Colo. — BOND  SALE. — An  issue  of  $13,000 
o'4  %  school  bonds  is  reported  sold  to  the  Central  Savings  Bank  of  Denver 

at     par. 

ALBION,  Orleans  County,  N.  Y.—BOND  ELECTION.— The  voters, 
at  an  election  to  be  held  Aug.  7,  will  have  submitted  to  them  a  proposition 
to  issue  $28,000  paving  bonds,  at  not  exceeding  5%  interest.  Due  $4,000 
yearly  on  Aug.  10  from  1920  to  1926.  incl.  Eugene  A.  Mahoney  is  Vil- 
age  Clerk. 

ALEXANDRIA,  Rapides  Parish,  La. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  7:30  p.  m.  Aug.  20  by  C.  N.  Adams,  Mayor,  for 
$625,000  5%  coupon  public-impt.  bonds.  Denom.  $1,000.  Date  Sep*,.  1 
1919.  Prin.  and  semi-ann.  int.,  payable  at  the  Cuy  Treasurer's  office  or  at 
Jie  U.  S.  Mtge.  &  Trust  Co..  New  York  City,  N.  Y.  Due  yearly  on 
Sept.  1  as  follows:  $8,000  1920  and  1921.  $9,000  1922  and  1923,  $10,000 
1924  and  1925.  $11,000  1926  and  1927,  $12,000  1928  and  1929,  $13,000 
1930.  $14,000  1931  and  1932.  $15,000  1933,  $16,000  1934.  $17,000  1935 
and  1936,  $18,000  1937,  $19,000  1938,  $21,000  1939  and  1940,  $22,000 
1941,  $23,000  1942.  $25,000  1943.  $26,000  1944.  $27,000  1945.  $28,000 
1946.  $29,000  1947  and  $38,000  1948  and  1949.  Certified  check  on  an  in- 
corporated bank  for  $5,000  required.  The  legality  of  the  issue  will  be 
examined  by  Caldwell  &  Massiich  of  N.  Y.  and  the  purchaser  will  receive, 
without  charge,  the  opinion  of  said  attorneys  approving  the  validity  of  the 
bonds,  payable  from  a  special  tax  provided  by  the  Constitution  of  Louisiana 
and  the  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  & 
Trust  Co.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
city  officials  and  the  seal  impressed  thereon.  Purchaser  to  pay  accrued 
interest . 

Financial  Statement. 

Assessed  value  of  taxation,  1918 $8,391,900  00 

Estimated  actual  value  of  taxable  property  made  by  State 

Assessor -.13,971,650  00 

Bonds   outstanding 269,000  00 

Proposed  issue 525,000  00 

Total  outstanding  and  proposed 794,000  00 

Bond  fund  (sinking)  on  hand  July  1  1919  (these  bonds  may  be 

registered  on  presentation  to  Secretary  of  State  of  Louisiana 

in  accordance  with  Act  No.  215  of  the  Laws  of  1914) 53,600  39 

Tax  rate.  1918 11  mills 

Population,  estimated,  21,000. 

ALFORDSVILLE  TOWNSHIP,  No.  Care— BONDS  VOTED.— An 
issue  of  $60,000  bonds  has  been  voted,  it  is  stated. 

AMHERST,  Lorain  County,  Ohio.— BIDS  REJECTED.— All  bids  re- 
ceived for  the  2  issues  of  6%  Milan  Ave.  impt.  bonds,  aggregating  $19,100 
— V.  109,  p.  193 — were  rejected.  The  Village  Clerk  advises  us  that  these 
bonds  have  been  dropped  for  the  present. 

ARKANSAS  ROAD  IMPROVEMENT  DISTRICT  NO.  6,  Woodruff 
and  Prairie  Counties,  Ark. — BONDS  OFFERED  BY  BANKERS. — The 
Mercantile  Trust  Co.  of  St.  Louis  is  offering  to  investors  $370,500  5)4% 
road  bonds.  Denoms.  $1 ,000  and  one  $500  bond  in  1928,  1929,  1930,  1931 , 
1933,  1938,  1939.  1940  and  1944.  Date  May  1  1919.  Prin.  and  semi-ann. 
int.  (M.  &  S.),  payable  at  the  Mississippi  Valley  Trust  Co.,  St.  Louis. 
Due  yearly  on  Sept.  1  as  follows:  $11,000  1925,  $12,000  1926  and  1927, 
$13,500  1928  and  1929,  $14,500  1930,  $15,500  1931,  $16,000  1932,  $17,500 
1933,  $18,000  1934,  $19,000  1935,  $20,000  1936,  $21,000   1937,  $22,500 

1938.  $23,500  1939,  $24,500  1940,  $26,000  1941,  $28,000  1942,  $29,000 
1943  and  $13,500  1944.  „„^__ 

AURORA,  (P.  O.  East  Aurora),  Erie  County,  N.  Y.—BOND  SALE  — 
O'brian  &  Potter,  of  Buffalo,  were  awarded  on  July  22  $1,300  5%  funding 
bonds  at  101.485-  Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J. 
Due  serially  on  July  1  from  1924  to  1927,  incl. 

AURORA,  Beaufort  County,  North  Carolina. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  12  in.  Aug.  14  by  L.  D.  Midyette,  Mayor, 
for  $2,500  street  impt.  bonds.     Cert,  check  for  $1,000,  required. 

AUSTINBURG  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Austin- 
burg),  Ashtabula  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  1  p.  m.  Aug.  11  by  A.  D.  Owen,  Clerk  of  Board  of  Educa- 
tion, for  $25,000  hlA%  school  bonds.  Auth.  Sec.  7625,  7626  and  7627, 
Gen.  Code.  Denom.  $1,000.  Date  Aug.  1  1919.  Int.  semi-ann.  Duo 
yearly  on  Aug.  1  as  follows:    $1,000  1920  to  1934,  incl.,  and  $2,000  1935  to 

1939,  incl.  Certified  check  for  $500.  payable  to  the  Board  of  Education, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  davs  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

AWENSDAW  SCHOOL  DISTRICT  NO.  7  (P.  O.  Awensdaw)  , 
Charleston  County,  So.  Caro.—  BOND  OFFERING. — Proposals  will  be 
received  until  Aug.  15  by  Paul  T.  Palmer,  attorney  for  Board  of  Trustees 
(P.  O.  57  Broad  St.,  Charleston),  for  $4,000  6%  school  bonds.  Date 
July  1  1919.  Interest  semi-annual.  Due  July  1  1939.  Purchaser  to  pay 
for  the  printing  of  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

BALLVILLE  TOWNSHIP  (P.  O.  Fremont  R.  F.  D.  No.  1),  Sandusky 
County,  Ohio.— BOND  OFFERING.— F.  C.  Snvder,  Clerk  Board  of 
Township  Trustees,  will  receive  proposals  until  12  m.  Aug.  6  for  $10,000 
5K%  road-improvement  bonds.  Auth.,  Sec.  3295,  Gen.  Code.  Denom. 
$500.  Date  Aug.  1  1919.  Principal  and  semi-annual  interest  payable  at 
the  office  of  the  above  Board.  Due  $500  each  April  1  and  Oct.  1  in  the 
years  1920  to  1929,  inclusive.     Purchaser  to  pay  accrued  interest. 

BARBERTON,  Summit  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  Aug.  11  by  H.  B.  Frase,  City  Auditor, 
for  $4,000  5%  viaduct  improvement  bonds.  Auth.,  Sec.  3939,  Gen.  Code 
Denom.  $500.  Due  $500  yearly  on  July  15  from  1920  to  1927,  inclusive 
Certified  check  on  a  solvent  bank  for  $100.  payable  to  the  City  Treasurer 
required.     Purchaser  to  pay  accrued  interest. 

BARTON  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  2 

Mo. — BOND  SALE. — Recently  an  issue  of  $15,000  5J^%  1-15-vear  serial 
bonds  was  sold  to  Whitaker  &  Co.  of  St.  Louis.     Denom.  $1,000. 

BEECH  GROVE  SCHOOL  DISTRICT  (P.  O    Beech  Grove),  Marion 
County,    Ind. — BOND   OFFERING. — Proposals  will   be  received   until   2 
p.  m.  Aug.  23  by  Amy  Butler,  Secretary  of  School  Board,  for  $10,000  5% 
school-addition-erection    bonds.     Denom.     $500.     Date    Aug.     23     1919 
Int.  semi-ann.     Due  $5,000  on  Aug.  23  in  1924  and  1929. 

BELLEVUE  SCHOOL  DISTRICT  (P.  O.  Bellevue),  Eaton  County, 
Mich.— BONDS  DEFEATED.— The  voters  of  the  district  have  turned 
down  a  proposition  to  issue  $80,000  school-building  bonds,  according  to 
reports. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.—  BOND  SALE.— The 
Capital  Trust  &  Savings  Bank  and  the  Cass  County  State  Bank,  bidding 
jointly,  were  awarded  at  100.80  $250,000  5)4%  road  bonds  offered  on  July 
25.     Denom.  $1,000.     Date  Aug.  1  1919.     Int.  F.&  A.    Due  Aug.  1  1929 


BEMENT  SCHOOL  DISTRICT  (P.  O.  Bement),  Piatt  County,  III.— 

BONDS  VOTED. — At  an  election  held  July  14  a  proposition  to  issue  $80,000 
school  building  bonds  carried  by  a  vote  of  77  to  7,  it  is  reported. 

BENTON  COUNTY,  (P.  O.  Camden),  Tenn.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  10,  it  is  stated,  to  vote  on  the  question  of 
issuing  $200,000  road  bldg.  bonds. 

BESSEMER,  Gogebic  County,  Mich.— BOATD  OFFERING.—  William 
L.  Guyer,  City  Clerk,  will  receive  bids  until  8  p.  m.  Aug.  4  for  $188,000 
water  works  ext.  and  $75,000  highway  impt.  4 H%  bonds.  Denom.  $1,000. 
Date  Aug.  1  1919.     Int.  F.  &  A. 

BIWABIK  SCHOOL  DISTRICT  (P.  O.  Biwabik)  St.  Louis  County, 
Minn. — BOND  SALE. — An  issue  $75,000  5%  school  bonds  was  recently 
awarded  according  to  newspaper  reports,  to  the  Minnesota  Loan  &  Trust 
Co.,  of  Minneapolis  at  100.254  and  interest. 

BLAINE  COUNTY  (P.  O.  Chinook),  Mont.— BOA^D  ELECTION.— A 
an  election  to  be  held  Sept.  2  there  will  be  submitted  to  the  voters  foJ 
adoption  or  rejection  a  proposition  to  issue  $100,000  bonds.  Vernon 
Butler  is  County  Clerk  and  Recorder. 

BLISSFIELD,  Lenawee  County,  Mich.— BOND  SALE.— On  July  22 
the  $48,000  paving  bonds  voted  at  an  election  held  June  23  (V.  109,  p.  193) 
were  awarded  to  the  Blissfield  State  Bank  for  $49,063  (102.214)  and  interest. 

BLOUNT  COUNTY  (P.  O.  Maryville),  Tenn.—  BOND  SALE.— On 
July  28  the  $400,000  5%  30-year  coupon  road  bonds — V.  109,  p.  193 — were 
awarded,  it  is  stated,  to  Caldwell  &  Co.  of  Nashville  at  par. 

BLUFFTON,  Allen  County,  Ohio.— BOND  ELECTION  PROPOSED.— 
According  to  plans  now  being  made  by  the  Town  Council,  the  voters  will 
have  submitted  to  them  at  the  November  election  a  proposition  to  issue 
$20,000  bonds. 

BONHAM,  Fannin  County,  Tex. — BOND  SALE. — The  "Dallas  News' 
of  July  18  states  that  an  issue  of  $100,000  paving  bonds  was  recently  sold 
at  98.30  and  int. 

BONNEVILLE  COUNTY,  (P.  O.  Idaho  Falls),  Ida.— BOND  SALE  — 
On  July  21  the  $500,000  road  and  $250,000  court  house  bonds. — V.  109.  p. 
193 — were  awarded  to  the  Harris  Trust  &  Sav.  Bk.  of  Chicago. 

BOONTON,  Morris  County,  N.  J.— BONDS  DEFEATED.— The 
Newark  "News"  in  its  issue  of  July  18  reported  that  the  voters  at  a  recent 
election  voted  down  a  proposition  to  issue  $180,000  high-school-building 
bonds.     The  final  vote,  it  is  said,  stood  741  "for"  and  964  "against." 

BOWIE  PUBLIC  SCHOOL  DISTRICT,  (P.  O.  Bowie),  Montague 
County,  Tex. — BONDS  VOTED. — The  question  of  issuing  $345,000 
school  bldg.  bonds  carried  at  the  election  held  July  15 — V.  109,  p.  90. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Tex.— BOND  ELECTION.— On 
Aug.  19  an  election  will  be  held  to  vote  upon  an  issue  of  $1,500,000  road 
bonds. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  OFFERING.— 
The  County  Treasurer  will  receive  proposals,  it  is  stated,  until  9  a.  m.  Aug. 
5  for  $40,000  4)4%  hospital  notes,  dated  Aug.  13  1919  and  maturing  Aug. 
13  1920. 

BROKEN  BOW,  MCCURTAIN  COUNTY,  Okla.— BONDS  VOTED.— 
By  a  vote  of  134  to  9  the  question  of  issuing  $100,000  waterworks  and 
$30,000  sanitary  sewer  bonds  carried  at  the  election  held  July  15 — V.  109, 
p.     193. 

BRYAN,  Brazos  County,  Tex. — BOND  ELECTION. — A  special  elec- 
tion has  been  called  for  Aug.  26  to  vote  $75,000  bonds  to  purchase  and 
improve  the  Bryan  power  plant  from  H.  T.  Lawter  &  Sons  as  the  city  al- 
ready own  the  distribution  of  the  water  and  light  plants. 

BUCKHANNON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Buck- 
hannon),  Upshur  County,  W.  Va. — BONDS  VOTED. — By  a  vote  of  297 
to  122,  $25,000  6%  5-20-year  (opt.)  school-building  bonds  were  authorized 
at  an  election  held  July  8.  Interest  annual.  A.  J.  Zicketoose  is  District 
Secretary. 

CADDO  PARISH,  (P.  O.  Shreveport),  La.— BOND  ELECTION.— 
An  election  will  beheld  Aug.  12  to  vote  on  the  question  of  issuing  $1,000,000 
school  bonds. 

CALDWELL,  Canyon  County,  Ida. — BOND  SALE. — On  July  21  the 
$52,000  paving  and  $30,000  water-works  6%  10-20-year  (opt.)  bonds 
(V.  109,  p.  193),  were  awarded  to  C.  W.  McNear  &  Co.,  of  Chicago,  for 
$82,664,  equal  to  100.809  for  5 Ms. 

CALEXICO,  Imperial  County,  Calif. — BONDS  DEFEATED. — The 
issuance  of  $325,000  electric-light  and  gas-plant  bonds  was  voted  down  at  a 
recent  election. 

CANTON,  Ohio. — BOND  ELECTION. — The  Council  on  June  30  passed 
a  resolution  ordering  an  election  to  be  held  Aug.  12  for  the  purpose  of  voting 
on  the  question  of  issuing  $1 ,280,000  water  works  system  bonds. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Ohio.— BOND  OF- 
FERING.— Additional  information  is  at  hand  relative  to  the  offering  on 
Aug.  8  of  the  $825,000  5%  school  bonds — V.  109,  p.  302.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  date  by  W.  C.  Lane,  Clerk 
of  the  Board  of  Education.  Auth.  Sees.  7625  to  7628,  Gen.  Code.  Denom. 
$1,000.  Date  Aug.  8  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  Kountze  Bros,  in  New  York.  Due  $25,000  on  Aug.  8  in  each  of  the 
year  1920,  1921.  1922,  1923,  1924,  1934,  1935,  1936,  1937,  1938,  1939, 
1940  and  1955:  $50,000  on  Aug.  8  in  each  of  the  years  1941,  1942,  1943, 
1945,  1946,  1948  and  1949,  and  $30,000  on  Aug.  8  in  each  of  the  years 
1950,  1951,  1952,  1953  and  1954.  Certified  check  on  some  solvent  bank 
located  in  Canton  for  $10,000  required.  Bonds  to  be  delivered  and  paid 
for  at  the  office  of  the  Treasurer  of  the  Board  of  Education  within  10  days 
from  date  of  award.  Bids  must  be  on  blanks  furnished  by  the  Clerk  of  the 
Board  of  Education.  The  Board  of  Education  will  furnish  the  blank  bonds. 
Purchaser  to  pay  accrued  interest. 

CARBON  COUNTY  (P.  O.  Red  Deer),  Mont.— BOND  ELECTION.— 
H.  P.  Sandels,  County  Clerk,  informs  us  that  an  election  will  take  place  in 
his  county -Sept.  2,  to  vote  on  the  proposition  of  issuing  $100,000  road 
bonds. 

CARROLLTON,   Greene  County,   III. — BONDS  VOTED. — The  City 

Clerk  informs  us  that  $2,000  park-enlargement  bonds  carried  at  a  recent 
election . 

CASS  COUNTY  ROAD  DISTRICT  NO.  9,  Tex.— BONDS ~REGIS- 
TERED. — July  21  the  State  Comptroller  registered  $10,000  5%  20-30-year 
bonds. 

CENTERBURG,  Knox  County,  Ohio.— BOND  OFFERING.— Propos- 
als will  be  received  until  7:30  p.  m.  Aug.  15  by  N.  C.  Smith,  Village  Clerk, 
for  $5,000  and  $33,000  5%%  coupon  street-improvement  bonds.  Date 
May  1  and  July  1  1919.  Princial  and  semi-annual  interest  (M.  &  S.) 
payable  at  the  Village  Clerk's  office.  Certified  check  for  5%  of  amount  of 
bid.  payable  to  the  Village  Treasurer,  required.  Bonded  d^bt  July  26  1919, 
$93,609.  Floating  debt,  $2,500.  Sinking  fund,  $20.  Assessed  valuation 
1919,  $1,079,980.     Total  tax  rate  per  $1,000,  $14  88. 

CENTERVILLE    SCHOOL    DISTRICT,    Fresno    County,    Calif. — 

BOND  OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  Aug.  11 
by  D  M.  Barnivcil,  Clerk  Board  of  County  Supervisors  (P.  O.  Fresno) 
for  $20,000  5%  school  bonds.  Denom.  $1,000.  Date  Aug.  1  1919.  Prin. 
and  semi-ann.  int.  (F.  &  A.),  payable  at  the  office  of  the  County  Treasurer. 
Due  $1,000  yearly  from  1924  to  1943,  incl.  Cert,  check  for  $2,000,  payable 
to  Chairman  Board  of  County  Supervisors  required.  Assessed  value 
(taxable  non-operative  property)  1918-1919,  $437,600. 

CHARDON,  Geauga  County,  Ohio. — BOND  OFFERING. — Robert  S. 
Parks,  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  19  for  $20,000  6% 
funding  and  deficit  bonds.  Denom.  $1  000.  Date  Aug.  1  1919.  Int. 
F  &  A.  Due  yearly  on  Aug.  1  as  follows:  $1,000  1920  $2,000  1921. 
$1  000  1922'to  1926,  incl.,  and  $12,000  1927.  Certified  check  for  10%  of 
amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for.  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 


503 


THE  CHRONICLE 


[Vol.  109. 


CINCINNATI,  Hamilton  County,  Ohio. — BOND  ELECTION. — Not 
ice  is  given  by  the  Mayor  that  on  June  24  the  City  Council  passed  resolu 
tions  calling  for  an  election  on  Aug.  12  to  vote  on  the  matter  of  issuing  the 
following  bonds,  aggregating  $3,789,000;  $14,950  Central  Ave.  impt.; 
$275,000  Liberty  St.  impt.;  $179,000  McMillan  St.  impt.;  $23,900  Vine  St. 
impt.;  J59.000  Broadway  impt.;  .j527,250  Mill  St.  impt.;  ^.27,200  Plum  St. 
impt.;  $88,800  Second  St.  impt.;  $129,100  Sixth  St.  impt.;  $129,200  Third 
St.  impt.:  $27,300  Baymiller  St.  impt.;  $400,000  Duck  Creek  Inter- 
cepter  Sewer;  $65,000  Muddy  Creek  Intercepter  Sewer;  $150,000  West  Fork 
Intercepter  Sewer;  $48,800  Elberon  Ave  .impt.;  $32,200  Eighth  St.  impt.; 
$400,000  Millcreek  Sewer  and  Connections;  $201,750  Delta  Ave.  impt.; 
$163,800  Fifth  St.  impt.;  $257,000  Lockland  Ave.  &  Anthony  Wayne  Ave. 
impt.;  ^413,000  Kellogg  Ave.  impt.;  $95,200  Fourth  St.  impt.;  $51,800 
Whetsel  Ave.  impt.;  $72,700  Elm  St.  impt.;  $99,200  Seventh  St.  impt.; 
$70,300  Madison  Road  impt.;  $12,800  Race  St.  impt.;  $59,750  Pearl  St. 
impt.;  $100,000  Main  St.  impt.;  $19,900  Walnut  St.  impt.;  $35,100  Erie 
Ave.  impt. 

CLARK  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1,  Ark.— 

BOND  SALE. — Whitaker  &  Co.  and  the  Wm.  R.  Compton  Co.,  of  St. 
Louis,  bidding  jointly,  were  recently  awarded  $625,000  5%  3-22-year 
serial   bonds.     Denom.   $1,000. 

CLAY  COUNTY  SUPERVISORS  DISTRICT  NO.  5  (P.  O.  West 
Point),  Miss. — BOND  OFFERING. — Sealed  proposals  for  $40,000  serial 
Road  Discrict  No.  1  and  $30,000  serial  Road  District  No.  2  bonds  will  be 
received  by  the  Board  of  County  Supervisors  until  2  p.  m.  Aug.  6  when  said 
sealed  bids  will  be  opened.  After  the  sealed  bids  have  been  opened  the 
bonds  will  be  offered  at  public  auction,  and  awarded  to  the  bidder,  whose 
bid,  verbal  or  sealed,  will  be  considered  best.  Cert,  check  for  $500  must 
accompany  bids,  which  will  be  for  each  separate  issue. 

CLEVELAND,  Ohio. — BOND  SALE. — During  the  month  of  June  the 
Sinking  Fund  purchased  $198,000  5%  street-improvement  bonds  at  par. 
Date  March  1  1919.  Due  $22,000  Nov.  1  1919  and  $44,000  yearly  on 
Nov.  1  from  1920  to  1923,  inclusive. 

CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hoga County,  Ohio. — BOND  ELECTION. — Sarah  E.  Hyre,  Clerk  of  the 
Board  of  Education,  gives  notice  that  in  pursuance  of  a  resolution  passed 
by  the  Board  on  July  7,  the  voters  will  have  submitted  to  them  on  Aug.  12 
a  proposition  to  issue  $4,000,000  site-purchasing,  building  and  school 
equipment  bonds. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOND  OFFERING.— 
At  10  a.  m.  Aug.  7  Oliver  Roush,  County  Treasurer,  will  sell  the  following 
4 }4  %  road  bonds,  subject  to  the  approval  of  the  State  Board  of  Tax  Com- 
missioners: 

$100,000  Center    Twp.    bonds.     Denom.    $1,000.     Due   $5,000   each   six 
months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
7,600  Union  Twp.  bonds.     Denom.  $380.       Due  $380  each  six  months 

from  May  15  1920  to  Nov.  15  1929,  inclusive. 
2,880  Union  Twp.  bonds.     Denom.  $144.     Due  $144  each  six  months 

from  May  15  1920  to  Nov.  15  1929,  inclusive. 
6,560  Johnson  Twp.  bonds.     Denom.  $328.     Due  $328  each  six  months 

from  May  15  1920  to  Nov.  15  1929,  inclusive. 
2,560  Union  Twp.  bonds.     Denom.  $128.     Due  $128  each  six  months 

from  May  15  1920  to  Nov.  15  1929,  inclusive. 
4,480  Ross  &  Union  Twps.  bonds.     Denom.  $224.     Due  $224  each  six 

months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 
Date  July  15  1919.     Interest  semi-annual. 

COALINGA  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  County, 
Calif. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Aug.  11  by  D.  M.  Barnwell,  Clerk  Board  of  County  Supervisors  (P.  O 
Fresno),  for  $35,000  5%  school  bonds.  Denom.  $500.  Date  July  1  1919. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  office  of  the 
County  Treasurer.  Due  $3,500  yearly  from  1920  to  1929,  inclusive. 
Certified  check  for  $3,500,  payable  to  Chairman  Board  of  County  Super- 
visors, required.  Bonded  debt  (excluding  this  issue),  $100,000.  Assessed 
value  (non-operating  property),  1918-19.  $9,379,825.  Population  (est.), 
10,000. 

COLUMBIA  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1, 
Ark. — BOND  SALE. — Whitaker  &  Co..  of  St.  Louis,  recently  purchased 
$95,000  6%   1-20-year  serial  bonds.     Denom.  $1,000. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOND  OFFERING. 
— C.  E.  Hamilton,  Clerk  Board  of  County  Commissioners,  will  receive 
proposals  until  1  p.  m.  Aug.  11  for  $18,000  5%  road  bonds.  Auth.  Sec. 
6929  Gen.  Code.  Denom.  $500.  Date  July  1  1919.  Prin.  and  semi-ann. 
int.  (J.  &  J.),  payable  at  the  Counth  Treasurer's  office.  Due  $2,000  yearly 
on  July  1  from  1920  to  1928.  inch  Cert,  check  on  some  bank  other  than 
the  one  making  the  bid,  for  $500,  payable  to  the  City  Treasurer  required. 
Bonds  to  be  delivered  and  paid  for  on  Aug.  20.  Purchaser  to  pay  accrued 
interest. 

COLUMBUS,  Muscogee  County,  Ga. — BONDS  VOTED. — The  people 
voted  the  issuance  of  the  following  5%  bonds  at  an  election  July  28:  $80,000 
paving,  $30,000  bridge,  $20,000  engine  house  and  $36,000  hospital  bonds. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Franklin 
County,  Ohio. — BOND  ELECTION. — It  is  reported  that  an  election  is  to 
be  held  Aug.  12  to  vote  on  the  question  of  issuing  $1 ,432,562  school  bonds. 

COMANCHE,  Stephens  County,  Okla.— BOND  SALE.— An  issue  of 
$35,000  water  and  light  bonds  was  recently  awarded  to  the  Hanchett 
Bond  Co.  of  Chicago. 

COMANCHE  COUNTY  (P.  O.  Comanche),  Tex.— BONDS  VOTED.— 
A.t  a  recent  election,  it  is  stated,  an  issue  of  $750,000  road  bonds  was  voted. 

CONTRA  COSTA  COUNTY  (P.  O.  Martinez),  Calif.— BONDS 
VOTED. — By  a  large  majority  the  $2,600,000  5%  1-26-year  serial  road 
bonds  carried,  according  to  reports,  at  the  election  held  July  22 — V.  108, 
p.  2650. 

COOK  COUNTY  (P.  O.  Grand  Marais),  Minn.— BOND  SALE.— On 
July  24  the  $50,000  5%  25-year  refunding  bonds — V.  109,  p.  303 — were 
awarded,  it  is  stated,  to  Wells-Dickey  Co.  of  Minneapolis  at  par. 

CORYELL  COUNTY  ROAD  DISTRICT  (P.  O.  Gatesville),  Tex. 
— BOND  ELECTION. — The  County  Commissioners  have  called  an  election 
for  Aug.  3  to  vote  upon  an  Issue  of  $100,000  Copperas  Cove  road  district 
bonds. 

COWLITT  COUNTY  (P.  O.  Kalama),  Wash.— BOND  OFFERING.— 
Reports  state  that  R.  A.  Davis,  County  Auditor,  will  receive  bids  until 
Aug.  7  for  $125,000  Diking  District  No.  9  bonds  at  not  exceeding  7%  mt. 

CRESSON,  Cambria  County,  Pa.— BOND  OFFERING.— J.  B.  Wagner. 
Borough  Secretary,  will  receive  proposals  until  12  m  Aug.  11  for  $20,000  5% 
coupon  municipal  building  bonds,  Denom.  $1,000.  Date  Sept.  1,  1919. 
Int.  M.  &  S.  Due  $5,000  on  Sept.  1  in  1929.  1934,  1939  and  1944.  Cert, 
check  for  $500,  payable  to  the  "Borough  of  Cresson,"  required.  Purchaser 
to  pay  accrued  interest. 

DALLAS,  Dallas  County,  Tex.— BOND  OFFERING.— W.  W.  Peevey, 
City  Secretary,  will  receive  bids  until  12  m.  Aug.  14  for  $1,250,000  street 
impt.,  $750,000  school  impt.  and  $150,000  park  impt.  414%  40-year  bonds. 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  at  the  Chase 
Nat.  Bank,  N.  Y.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  E.  B.  Reppert,  Commissioner  of  Finance  &  Revenue,  required. 

DALLAS  COUNTY  )P.  O.  Dallas),  Tex.— BOND  SALE.— On  July  24 
the  $2,100,000  5%  1-30  year  serial  road  bonds — V.  109  p.  303 — were  awarded 
to  a  syndicate  headed  by  the  Dallas  Trust  &  Savings  Bank  of  Dallas  at 
100.78  and  interest,  it  is  reported. 

DALLAS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  9, 
Tex. — BONDS  REGISTERED.— The  State  Comptroller  registered  on 
July  24  $228,000  6%  bonds.     Due  $7,000  yearly. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOND  SALE.— On 
July  25  the  two  issues  of  4H%  highway  improvement  bonds,  aggregating 
$31,200  (V.  109.  p   303),  were  awarded  at  par  and  interest  as  follows: 
$19  400  Saltcreek  Twp.  bonds  to  the  Meyer- Kiser  Bank,  of  Indianapolis. 
Denom.  $485.     Date  May   15   1919.     Due  $970  each  six  months 
from  May  15  1920  to  Nov.  15  1929,  inclusive. 
11.800  Washington  Twp.  bonds  to  J.  F.  Weld  &  Co.,  of  Indianapolis. 
Denom.  $590.     Date  May  14  1919.     Due  $590  each  six  months 
from  May  15  1920  to  Nov.  15  1929.  inclusive. 


DEERPARK  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Port  Jervis),  Orange  County,  N.  Y. — BOND  OFFERING. — The 
Board  of  Education  will  receive  proposals  until  2:30  p.  m.  Aug.  15  for 
$100,000  4M%  gold  coupon  (with  privilege  of  registration)  school  bonds. 
Denom.  $1,000.  Date  June  1  1919.  Principal  and  semi-annual  interest 
payable  at  the  National  Bank  of  Port  Jervis.  Due  yearly  on  June  as  fol- 
lows: $1,000  1920  to  1929.  inclusive,  and  $5,000  1930  to  1947,  inclusive. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  2  %  of  amount 
of  bonds  bid  for,  payable  to  the  "Deerpark  Union  Free  School  District 
No.   1,"  required.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertsie- 
ments  elseichere  in  this  Department. 

DEER    TAIL    DRAINAGE    DISTRICT    (P.    O.    Ladysmith),    Rusk 
County,  Wise. — BIDS  REJECTED — BONDS  TO  BE  SOLD  AT  PRIVATE 
SALE. — All  bids  received  for  the  following  two  issues  of  6%   5-15-year 
serial  bonds,  aggregating  $32,000,  offered  on  July  21,  were  rejected: 
$5,000  Sub-District  No  1  bonds. 
27.000  Sub-District  No.  2  bonds. 

Int.  J.  &  D. 

We  are  advised  that  the  above  bonds  will  be  sold  at  a  private  sale. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio. — BOND  OFFERING. — 
C.  A.  Decker,  County  Auditor,  will  receive  proposals  until  12  m.  Aug.  7 
for  the  following  5%   Inter-County  Highway  improvement  bonds: 
$7,895  Defiance-Holgate  Road  bonds.     Denom.  1  for  $395  and  15  for  $500. 

Due  $395  March  1  1920  and  $500  each  six  months  from  Sept.  1  1920 

to  Sept.  1  1927,  inclusive.     Certified  check  for  $300  required. 
15,330  Defiance-Holgate  Road  bonds.     Denom.  1  for  $330  and  30  for  $500. 

Due  each  six  months  as  follows:  $330  March  1  1920;  $500  Sept.  1 

1920  to  March  1  1923,  inclusive;  $1,000  Sept.  1  1923  to  March  1 

1929,   inclusive.     Certified  check  for  $500  required. 
7,400  Bryan-Fort  Wayne  Road  bonds.     Denom.   1  for  $200  and  18  for 

$400.     Due  $200  March  1   1920  and  $400  each  six  months  from 

Sept.  1   1920  to  March  1  1929,  inclusive. 
16,500  Payne-Hicksville     Road     bonds.     Denom.     $500.     Due     $1,000 

March  1  1920  and  1921;  $1,000  yearly  on  Sept.  1  from  1920  to  1922. 

inclusive;  $500  March  1   1922,  and  $1,000  each  six  months  from 

March   1    1923  to  March   1    1929,  inclusive.     Certified  check  for 

$300  required. 
14  080  Bryan-Fort  Wayne  Road  bonds.     Denom.  1  for  $580  and  27  for 

$500.     Due  $580  March  1  1920   $500  yearly  on  March  1  from  1921 

to  1929,  inclusive,  and  $1,000  yearly  on  Sept.  1  from  1920  to  1928, 

inclusive.     Certified  check  for  $500  required. 
5,000  Napoleon-Defiance  Road  bonds.     Denom.  $500.     Due  $500  yearly 

on  March  1  from  1920  to  1928,  inclusive,  and  $1,000  March  1  1929. 

Certified  check  for  $300  required. 
Auth.,  Sec.  6906-6956,  Gen.  Code.     Date  Aug.  1  1919.     Interest  semi- 
annual.    Certified  checks  must  be  payable  to  the  County  Auditor.     Bonds 
to  be  deliv  red  and  paid  for  at  the  County  Treasury  as  soon  after  the  sale 
as  they  areeprepared.     Purchaser  to  pay  accrued  interest. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— BOND  SALE.— On 
July  10  the  four  issues  of  bonds,  aggregating  $58,600  (V.  109,  p.  91),  were 
awarded  to  the  Ohio  National  Bank  of  Columbus,  as  follows: 
$20,000    5%     Lott  Road  bonds  at  100.025  and  interest.     Denom.  $500. 
Due  $1 ,000  each  six  months  from  March  1  1920  to  March  1 
1928,  inclusive,  and  $1,500  Sept.  1  1928  and  March  1  1929. 
11,400    5%     Blackledge  Road  bonds  for  $11,405  (100.043)  and  interest. 
Denom.  $600.     Due  $600  each  six  months  from  March  1 
1920  to  March  1  1929,  inclusive. 
9,200    57c    Comstock   Road  bonds  for  $9,205   (100.054)   and  interest. 
Denom.  3  for  $400  and  16  for  $500.   Due  $400  each  six  months 
from  March  1  1920  to  March  1  1921 ,  inclusive,  and  $500  each 
six  months  from  Sept.  1  1921  to  March  1  1929,  inclusive. 
18,000  5 V2%  county   ditch    bonds   for   $18,040    (100.222)    and    interest. 
Denom.  $500.     Due  $1,500  each  six  months  from  March  1 
1920  to  Sept.  1  1921,  inclusive,  and  $2,000  each  six  months 
from  March  1  1922  to  Sept.  1  1924.  inclusive. 

DELEWARE  TOWNSHIP  (P.  O.  Mt.  Blanchard),  Hancock  County, 
Ohio. — BOND  SALE. — An  issue  of  $15,852  57  road  bonds  has  been  awarded 
it  is  stated,  to  the  Citizens'  Bank  of  Mt.  Blanchard  at  par  and  interest. 

DENNISON,  Tuscarawas  County,  Ohio. — BOND  SALE. — On  July  30 
the  $86,000  5M%  coupon  building  bonds  (V.  109,  p.  303)  were  awarded, 
it  is  stated,  to  the  Detroit  Trust  Co.  of  Detroit  at  102.35  and  interest.  jjj& 

DE  WITT  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Cuero),  Tex.— 

BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Aug.  12  by  G.  P. 
Box,  County  Clerk,  for  $40,000  5%  20-30-year  road  bonds.  Int.  semi-ann. 
Cert,  check  for  $800  required.     Assess,  val.  1918,  $1,290,111. 

DONIPHAN   SPECIAL   ROAD   DISTRICT,   Ripley  County,   Mo.— 

BOND  SALE. — An  issue  of  $46,500  5%  road  bonds  was  recently  awarded 
to  Whitaker  &  Co.,  St.  Louis.  Denoms.  $500  and  $1,000.  Due  yearly 
on  Aug.  1  as  follows:  $2,500  1921  to  1930.  inclusive,  $4,000  1931  to  1934, 
inclusive,  and  $5,500  1935. 

DOUGLAS  COUNTY,  (P.  O.  Omaha)  Neb.— BOND  OFFERING.— 
Reports  state  that  sealed  bids  will  be  received  until  12  m.  Sept.  2,  by  Frank 
Dewey,  County  Clerk,  for  $1,000,000  5%  13-17  year  serial  road  bonds. 
Int.  sem-ann.     Cert  check  for  $10,000,  required. 

DOUGLAS  SCHOOL  DISTRICT  NO.  27  (P.  O.  Douglas),  Cochise 
County,  Ariz.—  BOND  SALE. — An  issue  of  $100,000  6%  10^-year  aver. 
school  bonds  have  been  awarded  to  Sweet,  Causey,  Foster  &  Co.  of  Denver. 
Date  Julv  1  1919.  Denom.  $1,000.  Assessed  valuation  of  district  1918, 
$16,858,458;  total  net  debt.  $252,000;  population,  est.,  20.000. 

DUBLIN,  Laurens  County,  Ga. — BOND  OFFERING. — A.  H.  Nohane. 
City  Clerk,  will  receive  bids  until  9  p.  m.  Aug.  18  for  the  $50,000  5% 
gold  coupon  tax-free  school  bonds  recently  voted  (V.  108.  p.  2259).  Denom. 
$1 ,000.  Date  Jan.  1  1919.  Int.  J.  &  J.,  payable  at  the  Hanover  National 
Bank,  New  York.  Due  $3,000  yearly  on  Jan.  1  from  1934  to  1947.  inclus- 
ive, and  $8,000  Jan.  1  1948.  Certified  check  for  5% .  payable  to  the  Mayor 
or  City  Council,  required.  Bonded  debt  (including  this  issue),  $327,000' 
Sinking  fund.  $47,000.     Assessed  value  1919.  $6,441,187. 

DUNKIRK  SCHOOL  DISTRICT,  (P.  O.  Dunkirk),  Jay  County, 
Ind. — BONDS  AUTHORIZED. — It  is  reported  that  the  school  trustees 
have  authorized  the  issuance  of  $13,800  5%  5-year  school  bonds. 

EAGLE  ROCK,  Los  Angeles  County,  Calif.— BOND  ELECTION.— 
The  "Los  Angeles  Times"  in  its  issue  of  July  21  states  that  a  proposition  to 
issue  $90,000  street-improvement  bonds  will  be  submitted  to  the  voters  on 
Aug.  12. 

EARLHAM  CONSOLIDATED  SCHOOL  DISTRICT '  (P.  O.  Earl- 
ham),  Madison  and  Dallas  Counties,  Iowa.— BOA D  SALE.—  1 .he 
Harris  Trust  &  Savings  Bank  of  Chicago  has  purchased  and  is  now  offering 
to  investors,  at  a  price  to  yield  4.65%  interest,  $100,000  5%  tax-free  coupon 
bonds.  Denom.  $1,000.  Date  July  1  1919.  Principal  and  semi-annual 
interest  (M.  &  N.)  payable  at  the  School  Treasurer's  office  Due ^arly  on 
Nov.  1  as  follows:  $1 .000  1923  to  1925,  inclusive,  $2,000  1926  to  1928.  incl.. 
$3,000  1929  to  1933  inoulsive,  $4,000  1934  to  1937  inclusive,  $5,000  1938, 

and  $55,000  May  1  1939. 

Financial  Statement. 

♦Value  of  taxable  property *     inonnn 

Total  debt  (this  issue  included).-- -- iuz, uuu 

Population,  estimated.  1,250.  ..     _„_,.,._ 

*The  constitutional  debt  limit  is  5%  of  the  value  of  taxable  proPfrty- 
The  Supreme  Court  of  Iowa  defined  this  to  bo  5%  of  the  actual  \alu<\. or 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

EASTLAND,  Eastland  County,  Tex.— BOiVD  SALE.— We  are'advlsed 
that  an.issue  of  $40,000  water  bonds  has  beon  sold. 

EAU  CLAIRE,  Eau  Claire  County,  Wise— BOND  SALE.— Local 
newspapers  state  that  on  July  23  an  issuo  of  $125,000  5%  20-year  water- 
works bonds  was  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago 
for  $128,212  (102.569)  and  interest. 

EDGERTON,    Williams    County,    Ohio.— BOND    OFFERING.— Pro- 
posals will  be  received  until  12  m.  Aug.  9  by  E.  M    Gabriel.  Village  Clerk, 
or  the  following  5H%  special  assessment  street-improvement  bonds: 
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$13  600  bonds.  Denoms.  20  for  $500,  10  for  $300,  6  for  $100.  Due  yearly 
on  Sept.  1  as  follows:  $1,300  1920  to  1923,  incl.,  and  $1,400 
1924  to  1020.  incl.  „ 

14  700  bonds.      Denoms.  20  for  $500.  10  for  $400  and  7  for  $100.     Due 
yearly  on  Sept.  1  as  follows:   $1,400  1920  to  1922,  incl.,  and  $1,500 
1923  to  1020.  incl. 
14  000  bonds.     Denoms.  20  for  $500  and  10  for  $400.     Due  $1,400  yearly 
on  Sept.  1  from  1920  to  1929,  incl.  „ 

4.600  bonds.  Denoms.  10  for  $400  and  6  for  $100.  Due  yearly  on 
Sent.  1  as  follows:  $400  1920  to  1923,  incl.,  and  $500  1924  to  1929, 
inclusive.  „  . 

Date  Julv  1  1919.  Int.  M.  &  S.  Certified  check  for  2  %  %  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest  and  furnish  printed  or  lithographed  bonds. 

ELKHART,  Elkhart  County,  Ind.— BOND  OFFERING.— Itis  reported 
that  the  city  is  advertising  for  bids  for  $15,000  5%  cemetery  bonds.  The 
bids  will  be  opened  at  10  a.  m.  Aug.  15. 

ELKHART  COUNTY,  (P.  O.  Goshen),  Ind.— BOND  OFFERING.— 
Fred  A  Reed,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Aug.  11  for  the  following  4H%  highway  impt  bonds: 

$114,000  Jefferson    Twp.    bonds.     Denom.    $570.     Due   $2,850   each   six 
months  from  May  15  1920  to  Nov.  15  1939,  incl. 

80  000  Olive  Twp.  bonds.     Denom.  $500.     Due  $2,000  each  six  months 
from  May  15  1920  to  Nov.  15  1939.  incl. 

68,000  Jackson    Twp.    bonds.     Denom.    $425.     Due    $1,700    each    six 
months  from  May  15  1920  to  Nov.  15  1939,  incl. 

Date  July  15  1919.     Int.  M.  &  N. 

BONDS  APPROVED. — On  July  22  the  State  Board  of  Tax  Commissioners 
approved  the  petition  of  the  county  to  issue  $90,000  Cassopolis,  $39,000 
Perry.  $80,498  North  River,  $68,000  New  Paris,  $78,550  Wakarusa,  and 
$111,989  Goshen-Bristol  Roads  bonds.  At  the  same  time,  it  is  further 
stated,  the  Board  refused  to  give  its  favorable  opinion  on  $64,000  Road 
No.  2.  $54,000  Road  No.  20  and  $46,000  Road  No.  31  bonds. 

ELK  RIVER,  Sherburne  County,  Minn.— BOAT)  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  Aug.  4  by  the  Village  Clerk  for 
the  following  two  issue  sof  5%  bonds,  aggregating  $40,000,  authorized  at  an 
election  held  June  24: 

$32,000  water-works  bonds.     Due  as  follows:  $7,000  1924,  $4,000  1929  and 
1934,  and  $17,000  1939. 
8,000  funding  bonds.     Due  as  follows:  $1,000  1924,  1929  and  1934,  and 

$5,000  1939. 
Interest  semi-annual. 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Waxahachie),  Tex. 

— BOND  ELECTION. — An  election  will  be  held  Aug.  23  to  vote  on  the 
Question  of  issuing  $1,500,000  road  bonds. 

EL  RENO  CANADIAN  COUNTY,  Okla.— BOND  SALE.— On  July  11 
$95,000  sanitary  sewer  and  $25,000  park  5 H  %  25-year  bonds  were  awarded 
to  the  Commercial  Bank  of  El  Reno  at  104.125  and  interest. 

ELL  WOOD  CITY,  Lawrence  County,  Pa. — BOND  OFFERING. — C.  C. 
Hall.  Borough  Secretary,  will  receive  proposals  until  2  p.m.  Aug.  14  for 
$50,000  5%  coupon  (with  privilege  of  registration)  general  impt.  bonds. 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  First  National  Bank,  of  Ellwood  City.  Due  $5,000  yearly 
on  July  1  from  1924  to  1933.  incl.  Cert,  check  for  10%  of  amount  of  bid, 
payable  to  the  above  Borough  Secretary,  required.  Purchaser  to  furnish 
blank  bonds.  The  official  circular  states  that  no  previous  issues  have  ever 
been  contested,  that  all  payments  of  interest  and  principle  have  been 
promptly  made,  and  that  there  is  no  controversy  or  litigation  pending  or 
threatened  affecting  the  corporate  existence  or  the  boundaries  of  the  bor- 
ough, or  the  title  of  its  present  officers  to  their  respective  offices  or  the 
validitv  of  its  bonds.  Assessed  value.  1919,  $3,850,000.  Bonded  debt, 
$127,500.  Total  debt  $212,500.  Sinking  Fund.  $40,000.  Net  debt, 
5172,500.  Population  1910,  3,900;  now  (est.)  10,000.  This  borough  was 
in  corporation  in  1892. 

ERIE,  Erie  County,  Pa. — BOND  SALE. — On  July  29  the  three  issues  of 
4\4°7r  6-20- vear  serial  coupon  (with  privilege  of  registration)  tax-free  bonds, 
dated  Aug.  1  1919.  aggregating  $529,000  (V.  109,  p.  303),  were  awarded  at 
102.762  and  interest  to  the  Union  Trust  Co.,  and  Lyon,  Singer  &  Co.,  both 
of  Pittsburgh,  who  are  now  offering  them  to  investors  at  a  price  to  yield 
4.20%  interest. 

FAIRFAX,  Osage  County,  Okla. — BOND  OFFERING. — Proposals  will 
be  received  until  2:30  p.  m.  Aut.  5  by  the  City  Clerk  for  $35,000  6%  10-15- 
year  (opt.)  city-hall  bonds  recently  voted. 

FAIRPORT,  Monroe  County,  N.  Y.—BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  11  for  the  $135,000 
registered  street-improvement  bonds  not  to  exceed  5%  interest  (V.  109,  p. 
396).  Bids  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by 
R.  G.  Williams,  Village  Clerk,  Denom.  $1,000.  Date  Oct.  1  1919. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  Hanover  Nat. 
Bank.  New  York.  Due  $13,000  yearly  on  July  1  from  1920  to  1924,  inclus- 
ive, and  $14,000  yearly  on  July  1  from  1925  to  1929,  inclusive.  Certified 
check  for  $2,000  required. 


—BOND  SALE.— The  $25,000 
108,  p.  2651),  have  been  sold. 


FARRAGUT,  Fremont  County,  Iowa. 

water-works-plant  bonds  recently  vote  (V. 
W.  S.  Coy  Jr.  is  City  Clerk. 

FIFTH  LOUISIANA  LEVEE  DISTRICT  (P.  O.  Tallulah),  Concor- 
dia, East  Carroll,  Madison  and  Tensas  Parishes,  La. — BOND  SALE. — 
Recently  the  Marine  Bank  &  Trust  Co.  and  the  Commercial  Trust  &  Sav- 
ings Bank  purchased  jointly  $400,000  5%  bonds. 

FORT  MILL  SCHOOL  DISTRICT  (P.  O.  Fort  Mill),  York  County, 

So.  Caro.— BOND  OFFERING. — On  Aug.  12  at  10  a  m.  $15,000  5^% 
serial  school  bonds  will  be  offered  for  sale.  Denom.  $1,000.  Int.  Jan.  15 
and  July  15  and  payable  at  the  Hanover  National  Bank,  N.  Y.  Due 
serially  $1,000  a  year  on  Jan.  15  beginning  with  1920.  Cert,  check  for 
$300  required.     J.  B.  Miller,  Chairman. 

FORT  MYERS,  Lee  County,  Fla.—BOND  ELECTION.— An  election 
has  been  called  for  Aug.  18  to  vote  upon  $50,000  street-paving,  $45,000 
water-mains  extension  and  $5,000  sewer  5%  30-year  bonds.  J.  W.  Owens 
is  City  Clerk. 

FORT  WORTH,  Tarrant  County,  Tex.— BONDS  REGISTERED.— 
Recently  the  following  5%  bonds  were  registered  with  the  State  Comptroller: 


$725,000  sewage-disposal  plant  bonds 
325,000  sewer  bonds. 
400,000  water-works  bonds 
90,000  street  bonds. 


$200,000  floating  debt  payment  bds. 
50  000  lighting  system  bonds. 
100,000  storm-sewer-system  bonds. 


FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BCWD  OFFERING. 
— Chas.  E.  Wjnscott,  County  Treasurer,  will  receive  proposals  until  2  p.  m 
Aug.  4  for  the  following  414%  highway  bonds: 

$10,638  Salt  Creek  Twp^  bonds.     Denom.  $531  90.     Date  Aug.  4  1919 
Int.  M.  &  N.     Due  $531  90  each  six  months  from  May  15  1920  to 
Nov.  15  1929,  inclusive. 
8,250  Highland  Twp.  bonds.     Denom.  $412  50.     Due  $412  50  each  six 
months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 

FRANKLIN  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1. 
Ark.— BOND  SALE— An  issue  of  $125,000  6%  2-21-year  serial  bonds  was 
recently  sold  to  Whitaker  &  Co.,  of  St.  Louis.     Denom.  $1,000. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  34  (P.  O.  Chris- 
topher), III.— BONDS  OFFERED  BY  BANKERS.— The  Hanchett  Bond 
Co.  of  Chicago  has  purchased  an  dis  now  offering  to  investors  at  a  price 
to  yield  4.70%  $25,000  514%  school  bonds.  Denom.  $1,000  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Chicago 
Savings  Bank  &  Trust  Co.  of  Chicago.  Due  $1 .000  July  1  1922  and  $2  000 
yearly  on  July  1  from  1923  to  1934  incl.  Bonded  debt  $38,000.  Assessed 
value,    $718,342.     Population    (est.),    7,000. 

_  FREDERICK,  Tillman  County,  Okla.— BOND  ELECTION  PRO- 
POSED.— It  is  reported  that  an  election  is  to  be  called  soon  to  vote  on  the 
question  of  issuing  $80,000  water  improvement  bonds. 

GAGE  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.  O.  Blue  Springs) 
Neb.— BOND  SALE. — On  July  14  an  issue  of  $50,000  school  bonds  was  sold! 


GARFIELD,  Bergen  County,  N.  J.— BONDS  NOT  SOLD.— No  sale 
was  made  on  July  22  of  the  issues  of  4M%  gold  coupon  (with  privilege  of 
registration)  general  improvement  bonds  not  exceeding  $220,000  (V.  109, 
p.  194). 

GENEVA,  Ashtabula  County,  Ohio.— BOND  ELECTION— A  reso- 
lution was  passed  by  the  Village  Council  on  June  23  calling  for  an  election 
Aug.  12  to  submit  to  the  electors  of  the  village  a  proposition  to  issue  $30,000 
water-works  bonds. 

GEORGETOWN     INDEPENDENT    SCHOOL     DISTRICT     (P.    O. 

Georgetown),  Williamson  County,  Tex. — BONDS  VOTED. — At  the 
election  held  Julv  24  (V.  109,  p.  304),  the  voters  favored  the  issuance  of 
$100,000  5%  10-40-year  school  bonds  vy  a  vote  of  195  to  81.  Date  of  sale 
not  yet  determined. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— BCWD  OFFERING.— 
Proposals  will  be  receievd  until  2  p.  m.  Sept.  8  by  J.  C.  Romberg,  County 
Judge,  for  the  whole  or  any  part  of  the  following  5)4%  bonds: 
$54,000  Road  District  No.  6  bonds,  authorized  by  a  vote  of  70  to  23  at  an 
election  held  May  31  1919.     Denom.  $1,000.     Date  July  1  1919. 
Int.  J.  &  J.     Due  $2,000  yearly  on  July  1  from  1920  to  1946,  incl. 
Total  bonded  debt,  this  issue  only.     Assessed  value,  1918,  $451,- 
000.     Actual  value  (est.),  $1,400,000.     Population  (est.),  1,250. 
35,000  Road  District  No.  7  bonds  authorized  by  a  vote  of  58  to  14  at  an 
election  held  May  24  1919.     Denom.  $500.     Date  July  1   1919. 
Int.  J.  &  J.     Due  $1 ,000  yearly  for  20  years  and  $1 ,500  yearly  for 
10  years.     Total  bonded  debt,  this  issue  only.     Assessed  value 
1918,    $321,190.     Actual    value    (est.),    $1,000,000.     Population 
(est.),  1,200. 
150,000  Road  District  No.  8  bonds,  authorized  by  a  vote  of  143  to  48  at  an 
election    held    May   31    1919.     Denom.    $1,000.     Interest   semi- 
annual.    Total  bonded  debt,  this  issue  only.     Assessed  vaule  1918, 
$937,470.     Actual   value    (est.).    $3,000,000.     Population    (est.). 
3.500. 
Interest  payable  at  Gonzales  or  at  the  Seaboard  National  Bank,  New  York 
at  option  of  holder.     Certified  check  for  2% ,  payable  to  the  above  County 
Judge,  required.     The  bonds  will  be  sold  subject  to  the  approval  of  bonds 
by  the  State  Attorney-General  and  waiver  of  School  Board.     The  purchaser 
or  purchasers  will  pay  for  the  printing  of  bonds  and  opinion  of  bond  attorney. 
Bonds  Voted. — Road  District  No.  5  of  this  county  recently  voted  $104,000 
bonds,  it  is  stated. 

GOWANDA,  Cattaraugus  County,  N.  Y.— BONDS  VOTED.— At  an 
election  held  July  22  the  voters  authorized  the  issuance  of  $5,000  paving 
bonds  by  a  vote  of  170  "for"  to  22  "against." 

GRAFTON  TOWNSHIP  (P.  O.  Grafton),  Lorain  County,  Ohio. — 
BOND  OFFERING. — The  Township  Trustees  will  receive  proposals  until 
1  p.  m.  Aug.  14  for  $13,000  5%  Cowley  Road  impt.  bonds.  Auth.  Sec. 
1223  and  3298-15e  Gen.  Code.  Denom.  S500.  Date  Aug.  1  1919.  Prin. 
and  semi-ann.  int.  (F.  &  A.),  payable  at  the  Savings  Deposit  Bank  &  Trust 
Co.  of  Elyria.  Due  $500  each  six  months  from  Feb.  1  1921  to  Aug.  1 
1925,  incl.,  and  $1,000  each  six  months  from  Feb.  1  1926  to  Aug.  1  1929, 
incl.  Cert,  check  on  some  bank  other  than  the  one  making  the  bid,  for 
2%  of  bonds  bid  for,  payable  to  the  Township  Clerk  required. 

GRAND  ISLAND,  Hall  County,  Neb.— DESCRIPTION  OF  BONDS.— 

The  $200,000  5%  5-20  year  (opt.)  coupon  sewer  bonds,  recently  voted — 
V.  109.  p.  304 — are  in  denom.  $1,000  and  are  dated  Sept.  1  1919.  Int. 
M.  &  S.  payable  at  the  office  of  the  County  Treasurer.  Bonded  debt 
(excluding  this  issue)  July  25,  1919  $160,000.  Assessed  value  $2,800,000. 
H.  E.  Clifford  is  City  Clerk. 

GRASSY    CREEK    TOWNSHIP,    Mitchell    County,     No.     Caro.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  5  p.  m.  Aug.  5  by 
John  D.  Pannell,  Clerk  Board  of  County  Commissioners  (P.  O.  Bakersville) 
for  $15,000  5%  20-year  bonds.  Denom.  to  suit  purchaser.-  Date  Aug.  1 
1919.  Int.F.&A.  Cert,  check  for  $1,500,  payable  at  the  Board  of  County 
Commissioners  required.     Purchaser  to  pay  accrued  interest. 

GRAYSON  COUNTY  (P.  O.  Sherman),  Tex.— BONDS  PROPOSED. — 
The  issuance  of  $7,000,000  road  bonds  is  being  considered  by  this  county, 
it  is  stated. 

GREENE  COUNTY,  (P.  O.  Bloomfield),  Ind.— NO  BIDS  RECEIVED. 
— No  bids  were  received  on  July  26  for  the  $9,000  John  W.  Lehamn  et.  al., 
and  $15,435  Madison  Miller  et.  al.  414%  Grant  Twp.  macadam  road  bonds 
— V.  109.  p.  396. 

GREGORY,  Gregory  County,  So.  Dak. — BONDS  VOTED. — At  a 
special  election  the  voters  of  this  place,  by  heavy  majorities,  authorized  the 
issuance  of  $122,000  sewerage  system  construction  bonds,  it  is  stated. 

GRUNDY  COUNTY  (P.  O.  Coalmont),  Tenn. — BOND  OFFERING. — 
Bids  will  be  received  until  2  p.  m.  Aug.  14  by  W.  A.  Patton,  Secretary  of 
the  Highway  Commission,  for  $200,000  road  bonds.  Bids  are  requested 
for  bonds  bearing  5,  5H  or  6%  interest.  Denom.  $1,000.  Date  July  1 
1919.  Int.  J.  &  J.  Due  $1,000  yearly  beginning  July  1  1920.  Cert, 
check  for  $1 .000  required. 

GUERNSEY  COUNTY,  (P.  O.  Cambridge),  Ohio.— BOND  OFFER- 
ING.— John  A.  Leyshon,  Clerk  Board  of  County  Commissioners,  will 
receive  bids  until  2  p.  m.  Aug.  5  for  $3,000  5%  infirmary  bonds.  Auth. 
Sec.  2434  Gen.  Code.  Denom.  $1,000.  Date  July  15  1919.  Int.  semi- 
ann.  Due  $1,000  on  June  17  in  1922,  1923  and  1924.  Cert  check  for 
514%  of  amount  of  bid,  payable  to  the  County  Auditor,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest.  A  like  amount  of  bonds  was  offered  on  July  15 — V. 
109.  p.  195. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Ernst  E. 
Erb,  City  Auditor,  will  receive  proposals  until  12  m.  Aug.  14  for  the  follow- 
ing 5%  coupon  bonds: 

$150,000  water-works  impt.  bonds.     Due  $15,000  yearly  on  May  1  from 
1924  to  1933  incl. 

35,000  gas-works  impt.  bonds.     Due  $10,000  yearly  on  May  1  from  1924 
to  1926  incl.  and  $5,000  May  1  1927. 

Date  May  11919  Int.  semi-ann.  Prin .  payable  at  the  City  Treasurer's 
office.  Cert,  check  for  5%  of  amount  of  bid,  payable  to  the  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

HARRIS  COUNTY  NAVIGATION  DISTRICT  (P.  O.  Houston), 
Tex. — BOND  OFFERING. — C.  G.  Pillot,  Chairman,  will  receive  bids  until 
10.  a.  m.  Aug.  10  for  $1,500,000  5%  Houston  ship  channel  navigation  bonds. 
Denom.  $1,000.  Date  Aug.  1  1919.  Int.  F.  &  A.  Certified  check  for 
$25,000,  payable  to  the  above  Chairman,  required. 

HARRISON  SCHOOL  TOWNSHIP  (P.  O.  Terre  Haute),  Vigo 
County,  Ind. — BOND  SALE. — On  July  12  the  $32,000  5%  coupon  1-15- 
year  serial  coupon  school-house  improvement  bonds  dated  July  1  1919— 
V.  109.  P-  93 — were  awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis 
for  $32,504  50,  equal  to  101.576.  Due  yearly  on  July  1  as  follows:  $2,500 
1920  to  1923.  incl..  and  $2,000  1924  to  1934,  incl. 

HARTFORD  NORTHEAST  SCHOOL  DISTRICT  (P.  O.  Hartford), 
Conn. — BOND  SALE. — Hornblower  &  Weeks  of  New  York  recently  pur- 
chased    $250,000  4^%  40-year  school  bonds  at  100.02. 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings),  Mills  County, 
Iowa. — BOND  SALE. — An  issue  of  $18,000  school  bonds  recently  voted 
has  been  purchased  by  Geo.  M.  Bechtel  &  Co.  of  Davenport,  it  is  reported. 

HEMPSTEAD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  24 
(P.  O.  Valley  Stream),  Nassau  County,  N.  Y. — BOND  SALE. — On 
July  28  the  $8,000  3-10-year  serial  registered  school  bonds — V.  109,  p. 
304 — were  awarded  to  Sherwood  &  Merrifield  of  New  York  at  100.06  for 
4.70s.     Due  $1,000  yearly  from  1922  to  1929.  incl. 

HENDERSON  COUNTY  (P.  O.  Lexington),  Tenn.— BOAT)  SALE.— 
The  Harris  Trust  &  Savings  Bank  of  Chicago  recently  purchased  and  are 
now  offering  for  sale  at  a  price  to  yield  5%  int..  $50,000  5Ja%  road  bonds. 
Denom.  $500.     Date  Jan.  1  1919.     Int.  J.  &  J.     Due  Jan.  1  1939. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $10,000,000 

Assessed  valuation  fortaxation 2,458.993 

Total  debt  (this  issue  included) 196.000 

Population,  estimated 19,000 

Population,  1910census 17,030 
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HERKIMER  SCHOOL  DISTRICT  (P.  O.  Herkimer),  Herkimer 
County,  N.  Y.— BONDS  VOTED — BONDS  DEFEATED. — At  an  election 
held  July  30  a  proposition  to  issue  $220,000  school-building  bonds  carried 
by  a  vote  of  198  to  183,  but  another  proposition  providing  for  the  issuance 
of  $15,000  school-site  bonds  was  turned  down  by  a  vote  of  188  "against" 
to  183  "for." 

HERMOSA  BEACH  CITY  SCHOOL  DISTRICT,  Los  Angeles  Coun- 
ty, Calif. — BIDS. — The  other  bids  received  for  the  $60,000  hlA  %  1-25-year 
serial  school  bonds  awarded  on  July  7  to  Freeman,  Smith  &  Camp  Co.,  for 
$63,221,    equal    to    105.368    (V.    109,    p.    304),    were: 

Torrance,  Marshall  &  Co $62,052  IState  Board  of  Control $60,250 

Citizens  National  Bank 60,8001 

HILL  COUNTY  ROAD  DISTRICTS  (P.  O.  Hillsboro),  Tex.— BOND 
SALE. — On  July  23,  it  is  stated,  the  following  bonds  were  disposed  of  at 
par  and  intsrest: 
$300,000  Hubbard  Road  District  bonds. 

250.000  Abbott  Road  District  bonds. 

175,000  Mont  Calm  Road  District  bonds. 

100.000  Irene  Road  District  bonds. 

100,000  Bynum  Road  District  bonds. 
50.11110   ()si la    Road   District  bonds. 

216,000  Penelope  Road  District  bonds. 

HOOD  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS  REGIS- 
TERED.— An  issue  of  $140,000  5\i%  road  bonds  was  registered  on  July 
21. with  the  State  Comptroller.     Due  $4,000  yearly. 

HOUSTONIA  CONSOLIDATED  HIGH  SCHOOL  DISTRICT  (P.  O. 

Sedalia),  Pettis  County,  Mo. — BONDS  VOTED. —At  an  election  July  24 
$15,000  school  bonds  were  authorized  by  a  vote  of  152  "for"  to  73  "against.', 

HOWELL  COUNTY,  (P.  O.  West  Plains), MO.  BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Aug  6  of  the  $500,000 
5%  road  bonds — V.  109,  p.  105.  Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  M.  W.  Ellis,  Co.  Clerk.  Denonis.  not  more 
than  $1,000  and  not  less  than  $500.  Date  Aug.  1  1919.  Prin.  and  semi- 
ann.  int.  (F.  &  A.)  at  St.  Louis.  Due  on  Feb.  1  as  follows  $9,000.  1922, 
$10,000  1923,  $12,000  1924,  $14,000  1925,  $17,000  1926,  $19,000  1927, 
$21,000  1928,  $23,000  1929,  $26,000  1930,  $29,000  1931,  $32,000  1932, 
$35,000  193.3,  $37,000  1934,  $40,000  1935,  $43,000  1936,  $46,000  1937. 
$49,000  1938  and  $38,000  1939.  Cert,  check  for  y2  of  1%  required. 
Official  circular  states  that  there  is  no  litigation  pending  or  threatened  and 
that  the  county  has  never  defaulted  in  the  payment  of  principal  or  interest. 

HURON  COUNTY,  (P.  O.  Norwalk),  Ohio.— BOND  OFFERING.— 
W.  H.  Griffin,  County  Auditor,  will  receive  proposals  until  10  a.  m.  Aug. 
11  for  $10,950  5%  New  State  Road  No.  150  Bronson  Twp.  bonds.  Auth. 
Sec.  6929  Gen.  Code.  Denom.  21  for  $500  and  1  for  $450.  Date  Aug.  1, 
1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County  Treasury. 
Due  each  six  months  as  follows:  $500.  April  1  1920  to  Oct.  1  1926,  incl.; 
$1,000  April  1  1927  to  April  1  1928,  incl.;  and  $950  Oct.  1  1928.  Cert, 
check  on  some  bank  other  than  the  one  making  the  bid,  for  5%  of  amount 
of  bonds  bid  for,  payable  to  the  County  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

Bond  Offering. — Proposals  will  be  received  by  W.   H.  Griffin,  County 
Auditor,  until  10  a.  m.  Aug.  18  for  the  following  5%  bridge  bonds: 
$1,500  bonds.     Denom.    $500.     Due   $500   each   six   months   from   April 
1  1921  to  April  1  1922,  incl. 
2,800  bonds.     Denom.  1  for  $300  and  5  for  $500.     Due  $300  April  1  1921, 
and  $500  each  six  months  from  Oct.  1  1921  to  Oct.  1  1923,  incl. 

Auth.  Sea.  2424  Gen.  Code.  Date  Aug.  1  1919.  Prin.  and  semi-ann. 
int.  payable  at  the  County  Treasurer's  office,  where  bonds  will  also  be 
dalivered  and  paid  for.  Cert,  check  on  some  bank  other  than  the  one  mak- 
ing the  bid,  for  5%  of  amount  of  bonds  bid  for,  payable,  to  the  County 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

IMPERIAL  COUNTY  (P.  O.  El  Centro),  Calif.— BOAT)    SALE— On 

July  23,  according  to  newspaper  reports,  $1,500,000  5%  coupon  highway 
bonds  were  awarde  to  C.  S.  Woody  of  San  Francisco  and  Cincinnati  at 
101.105  and  interest. 

INDIANOLA,  Sunflower  County,  Miss. — BOND  SALE. — The  $100, 
000  5 14  %  street,  $20,000  school  and  $20,000  bridge  and  street  impt.  bonds 
recently  voted — V.  109,  p.  304 —  have  been  awarded  to  Sidney,  Spitzer 
&  Co.,  of  Toledo. 

IONIA  SCHOOL  DISTRICT  (P.  O.  Ionia),  Ionia  County,  Mich  — 

BOArDS  VOTED. — Newspapers  report  that  the  votors  have  approved  a 
$100,000  bond  issue  to  erect  two  new  school  buildings. 

IOWA  SCHOOL  DISTRICT  No.  16  (P.  O.  Lake  Charles),  Calcasieu 
Parish,  La. — BONDS  VOTES. — An  issue  of  $15,000  school  improvement 
bonds  was  unanimously  voted  recently. 

IRON  COUNTY  (P.  O.  Crystal  Falls),  Mich. — BOND  SALE. — On 
July  10  the  $100,000  15-year  coupon  tax-free  road  bonds,  dated  July  1  1919 
(V.  109,  p.  93).  were  awarded  to  Keane,  Higbie  &  Co.,  of  Detroit,  at  102.67 
for  5s. 

JACKSON,  Clarke  County,  Ala.— BOND  ELECTION.— An  election 
will  be  held  Aug.  19,  it  is  stitsd,  to  vote  on  the  question  of  issuing  $250,000 
school,  $105,000  street  and  sewer  and  $15,000  waterworks  bonds. 

JACKSON,  Madison  County,  Tenn.— BONDS  AUTHORIZED.—  Ac- 
cording to  newspaper  reports  the  City  Commissioners  have  passed  ordi- 
nances authorizing  the  issuance  of  $230,000  5%  10-20  year  internal  impt. 
bonds. 

JACKSON  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  2, 
Ark. — BOND  SALE. — An  issue  of  $330,000  5H  %  bonds  has  been  purchased 
by  the  Mortgage  Trust  Co.,  of  St.  Louis.  Denoms.  $500  and  $1,000. 
Date  April  1  1919.  Principal  and  semi-annual  interest  (F.  &  A.)  payable 
at  the  St.  Louis  Union  Trust  Co.,  St.  Louis.  Due  yearly  on  Aug.  1  as  fol- 
lows: $15,000  1921,  $16,000  1922,  $17,000  1923,  $18,000  1924,  $18,500 
1925,  $20,000  1926,  $21,000  1927,  $22,000  1928,  $23,500  1929,  $24,500 
1930,  $26,000  1931,  $27,500  1932,  $29,000  1933,  $30,500  1934,  $21,500 
1935.     $500  bonds  are  available  in  1925,  1929,  1930,  1932,  1934  and  1935. 

JACKSON  TOWNSHIP  (P.  O.  Findlay  R.  R.  6),  Hancock  County, 
Ohio. — BOND  OFFERING. — The  Board  of  Township  Trustees  will  receive 
proposals  until  1  p.  m.  Aug.  9  for  $4,253  30  5%  Blaine  Peterman  Road  impt. 
bonds.  Auth.  Sec.  3298-15e  Gen.  Code.  Denom.  8  for  $500  and  1  for 
$253  30.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  interest,  payable  at 
the  Township  Treasurer's  office.  Due  $500  yearly  on  Aug.  1  from  1921  to 
1928,  incl.,  and  $253  30  Aug.  1  1929.  Cert,  check  (or  cash)  on  some 
solvent  bank  for  $100  required.     Purchaser  to  pay  accrued  interest. 

JEROME  SCHOOL  DISTRICT  (P.  O.  Jerome),  Lincoln  County, 
Ida. — BOND  SALE. — An  issue  of  $40,000  school  bonds  recently  voted  has 
been  disposed  of. 

JOHNSON  COUNTY,  (P.  O.  Franklin),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  2  issues  of  4^  %  1-10  year  serial  highway  impt.  bonds, 
dated  July  15,  1919,  aggregating  22.900,  offered  on  July  30— V.  109,  p. 
396 — the  $7,000  Fleener  et.  al.,  Union  Twp.  bonds  were  awarded  to  the 
Fletcher  Savings  &  Trust  Co.,  of  Indianapolis,  at   par  and  interest. 

JOHNSON  COUNTY  SCHOOL  DISTRICT  No.  12  (P.  O.  Cleburne), 
Tex. — BOND  ELECTION. — Reports  state  that  an  election  will  be  held 
Aug.  9  to  vot3  on  the  question  of  issuing  $8,000  school  bonds. 

JOLIET  SCHOOL  DISTRICT,   (P.  O.  Joliet),  Will  County,  111.— 

BOND  SALE. — On  July  28  the  $200,000  5%  4-1 1  year  serial  school  building 
bonds,  dated  Sept.  1  1919 — V.  109.  p.  397 — were  awarded  to  Ames.  Emerich 
&  Co.,  of  Chicago,  at  102.16275  and  interest.     Other  bidders  were: 

Joliet  National  Bank $204,301  I  Hornblower  &  Weeks,  Chic. $203, 800 

H.T.Holtz&  Co.,  Chicago.  204,142  W.  R.  Compton  &  Co. \Chic.  203,425 
FirstT.  &  S.  Bk.,  Chicago..   204,045  E.  H.  Rollins  &  Sons./ 
Com.  T.  &  S.  Bk,  Joliet 203,8051 

JOHNSTON,  Cambria  County,  Pa. — BOND  OFFERING. — City  Treas- 
urer H.  W.  Slick  will  receive  proposals  until  12  m.  Aug.  8,  it  is  stated,  for 
$375  000  4]4%  17  vear  (aver.)  sewer  and  highway  bonds.  Int.  semi-ann. 
Cert,  check  for  $3,000  required. 

KANSAS  CITY,  Mo. — BOND  OFFERING.— T.  C.  Harrington,  Secretary 
of  the  Board  of  Park  Commissioners,  will  receive  bids  until  2  p.m.  Aug.  19, 
it  is  stated,  for  $50,847  5%  1-10  year  sorial  park  bonds.  Int.  semi-ann. 
Cert,  check  for  $2,500  required. 


KAUFMAN  COUNTY  (P.  O.  Kaufman),  Tex.— BOND  SALE.— Re- 
ports state  that  the  First  National  Bank  of  St.  Louis  recently  purchased 
an  issue  of  $150,000  5%  10-40-year  (opt.)  road  district  No.  8  bonds.  Date 
July  1  1919. 

KENNETT  SCHOOL  DISTRICT  (P.  O.  Kennett),  Dunklin  County, 
Mo. — BONDS  OFFERED  BY  BANKERS. — Whitaker  &  Co..  of  St.  Louis, 
are  offering  to  investors  $10,000  5}4%  bonds.  Denom.  $1,000.  Date 
June  1  1919.  Principal  and  semi-annual  interest  (J.  &  D.)  payable  at 
Boatman's  Bank,  St.  Louis.     Due  June  1  1939. 

Financial  Statement. 

Estimated  real  value  of  taxable  property $5,000,000 

Assessed  value,   1917 1,198,361 

Total   debt,    including   this   issue $56,700 

Less    sinking    fund    (cash) 7,834 

Net  debt 48,866 

Present  estimated  population,  5,000. 

KING  CITY,  Monterey  County,  Calif. — DESCRIPTION  OF  BONDS. 
—The  $46,000  street-improvement  and  $8,000  fire  apparatus  5  }-■>  %  coupon 
bonds  awarded  on  June  30  to  the  Bank  of  Italy  of  San  Francisco  for  $56.732 . 
equal  to  105.059  (V.  109.  p.  305)  are  in  denom.  of  $500  and  are  dated 
July  1  1919.  Int.  J.  &  J.,  payable  at  the  office  of  the  City  Treasurer.  Due 
yearly  beginning  July  1  1920.  Bonded  debt,  these  issues  only.  Assessed 
value  1918,  $439,562. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  22,  Wash.— BOArZ> 
OFFERING. — Bids  will  be  received  until  11  a.  m.  Aug.  8  by  Wm.  A.  Gaines, 
County  Treasurer  (P.  O.  Seattle),  for  $3,500  coupon  school  bonds  at  not 
exceeding  6%  interest.  Denom.  $500.  Interest  annually,  payable  at  the 
office  of  the  County  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Washing- 
ton in  New  York  City,  N.  Y.,  at  option  of  purchaser.  Due  in  five  years, 
optional  on  or  after  two  years  or  any  interest-paying  date  thereafter.  Certi- 
fied check  or  draft  for  1%,  payable  to  the  County  Treasurer,  required. 
Bonds  will  be  ready  for  delivery  on  Sept.  1  1919. 

Financial  Statement. 

Assessed  valuation $464  464  00 

Cash  on  hand,  General  Fund 2.274  96 

Cash  on  hand,  Sinking  Fund None 

Cash  on  hand,  Building  Fund None 

Uncollected  Taxes,  year  1918 ■__        1,241  77 

Uncollected  Taxes,  year  1917  and  previous 432  02 

Outstanding  Warrants 106  00 

Outstanding  Bonds • None 

KING    COUNTY    SCHOOL    DISTRICT    NO.    187,    Wash.— BOND 

OFFERING. — Proposals  will  be  received  until  11  a.m.  Aug.  11  by  Wm.  A. 
Gaines,  County  Treasurer  (P.  O.  Seattle),  for  $35,000  coupon  school  bonds 
at  not  exceeding  6%  interest.  Denom.  $500.  Interest  semi-annual,  pay- 
able at  the  office  of  the  County  Treasurer  or  at  the  fiscal  agency  of  the 
State  of  Washington  or  at  the  fiscal  agency  of  the  State  in  New  York  City, 
N.  Y..  at  option  of  purchaser.  Due  in  twenty  years,  optional  on  or  after 
two  years  or  any  paying  date  thereafter.  Certified  check  or  draft  for  1 ' ;  . 
payable  to  the  County  Treasurer,  required.  The  bonds  will  be  ready  for 
delivery  on  Sept.  1  1919. 

Financial  Statement. 

Assessed  valuation $743 .512  00 

Cash  on  hand,  General  Fund 3,721  44 

Cash  on  hand.  Sinking  Fund None 

Cash  on  hand,  Building  Fund None 

Uncollected  taxes,  year  1918 1,606  97 

Uncollected  taxes,  year  1917  and  previous 98  20 

Outstanding  Warrants 2,506  71 

Outstanding  bonds None 

KING  COUNTY  SCHOOL  DISTRICT  NO.  190,  Wash.— BOAT) 
OFFERING. — Wm.  A.  Gaines,  County  Treasurer  (P.  O.  Sea tt lei.  will. 
receive  bids  until  11  a.  m.  Aug.  9  for  $23,000  coupon  school  bonds  at  not 
exceeding  6%  interest.  Denom.  $500.  Interest  annually,  payable  at  the 
office  of  the  County  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Washing- 
ton in  New  York  City,  N.  Y. ,  at  option  of  purchaser.  Due  in  twenty  years, 
optional  on  or  after  two  years  or  any  interest-paying  date  thereafter.  (  Yrti- 
fied  check  or  draft  for  1%,  payable  to  the  County  Treasurer,  required. 
Bonds  will  be  ready  for  delivery  on  Sept.   1   1919. 

Financial  Statement. 

Assessed  valuation -51  5,302  00 

Cash  on  hand,  General  Fund 10.242  93 

Cash  on  hand.  Sinking  Fund 1.097  38 

Cash  on  hand.  Building  Fund None 

Uncollected  Taxes,  year  1918 1.660  15 

Uncollected  Taxes,  year  1917  and  previous 44  04 

Outstanding  Warrants 8, 537  15 

Outstanding  Bonds None 

KIRKVILLE  ROAD  DISTRICT  (P.  O.  Fulton),  Itawamba  County, 
Miss. — BOND  OFFERING. — The  Board  of  County  Supervisors  will  receive 
proposals  until  1  p.m.  Aug.  4  for  $19,000  road  bonds.  Cert,  check  for 
$500  required. 

KISSIMMEE,  Fla.— NOTE  OFFERING.— Proposals  will  be  received  un- 
til 8.30  p.m.  Aug.  5  by  J.  R.  Gilbert,  City  Clerk,  for  the  following  6%  f?old 
promissory  notes. 

$15,000  drainage  notjs.     Due  $5,000  in  5,  6  and  7  years. 

$30,000  paving  notis.      Due  $5,000  in  8,  9,  10,  11,  12  and  13  years. 

Denom.  $1 .000.  Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's 
Office  or  at  the  Chase  National  Bank,  of  New  York,  at  the  purchaser's 
option.     Cert,  check,  payable  to  the  C!ty  Treasurer,  required. 

LACONIA  DRAINAGE  AND  LEVEE  DISTRICT.  Phillips  County, 
Ark. — BOND  SALE. — An  issue  of  $246,000  5%  bonds  has  been  sold  to 
Whitaker  &  Co.,  of  St.  Louis.  Denom.  $1,000.  Due  yearly  on  Aug.  1 
from  1920  to  1938,  inclusive. 

LA  FOURCHE  PARISH  (P.  O.  Thibodaux),  La.— BOND  OFFERING. 
— According  t  >  report-:  proposals  will  be  received  until  10  a.m.  Aug.  27  by 
Charles  J.  Coulon,  Clerk  of  the  Police  Jury,  for  $145,000  5%  road  bonds. 
Int.  semi-ann.     Cert,  check  for  2H%  required. 

LA  GRANGE,  Lorain  County,  Ohio.— BONDS  VOTED.— At  the  elec- 
tion held  Julv  28  the  voters  approved  the  issuance  of  $20,000  electric- 
lighting-syst  in  bonds  by  a  vote  of  86  to  20 — V.  109,  p.  195. 

LAGRO  SCHOOL  TOWNSHIP  (P.  O.  Lagro),  Wabash  County,  Ind. 

— BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  1  1 
by  Amos  Smith,  Township  Trustee,  for  $23,000  4,H%  school  bonds. 
Denom.  .«2,300.  Dale  Sept.  1  1919.  Principal  and  annual  interest 
(Sept.  1)  payable  at  the  Citizens  State  Bank  of  Lagro.  Due  $2,300  yearly 
on  Sept.  1  from  1921  to  1930,  inclusive.  Certified  check  for  $500  re  mired. 
Purchaser  to  furnish  the  necessary  bonds  without  cost  to  the  township. 

LAKE  ARTHUR  SCHOOL  DISTRICT,  (P.  O.  Jennings),  Jefferson 
Davis  Parish,  La. — BOND  ELECTION. — The  voters  will  have  submitted 
to  them  on  Sept.  2,  a  proposition  to  issue  $110,000  bonds.      \\  .  P.  Arm  tie 

is  Superintendent. 

LACE  COUNTY  (P.  O.  Tiptonville),  Tenn.— BONDS  VOTED.— 
According  to  reports  the  County  Court  in  its  regular  quarterly  session 
voted  unanimously  for  a  bond  issue  of  $100,000  for  the  building  of  a  state 
highway. 

LANCASTER,  Fairfield  County,  Ohio.— BONDS  AUTHORIZED.- 
The  ('it.-  Council,  it  is  stated,  recently  voted  to  issue  $12,000  swimming 
pool  and  recreation  park   bonds. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BOA /)N  VOTED. 
— By  a  vet  i  of  142  to  32  the  question  of  issuing  $100,000  road  bonds  earned, 
at  an  election  July  22. 

LAUREL,  Sussex  County,  Del.— BIDS  REJECTED.  -All  bids  re;  eived 
for  the  $60,000  4  H  %  street  improvement  bonds  offered  on  July  30 — \  .  109. 
p.  39'   -were  rejected. 

LAUREL,  Jones  County,  Miss.— BONDS  AWARDED  IN  PARTs- 
Of  lour  issues  of  5%  bonds,  aggregating  $39,000.  offered  on  July  2  1  S3  1 ,000 
bonds  were  awarded  on  that  day  to  the  Mortgage  Trust  Co.,  St.  I.ouis,  for 
$34,007  85  (100.023)  and  interest. 

LAURENS  COUNTY  (P.  O.  Dublin),  Ga.— BOXD  OFFERINO.— 
Further  del  ails  are  at  hand  relative  to  the  offering  on  Ails".  5  ot  the  J20  MJUU 
5%  gold  permanent  bridge  bonds  (V.  109,  p.  397).  Proposals  for  these 
bonds  will  be  received  until  4  p.  m.  on  that  day  by  J.  H.  Wituermgton. 
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Clerk  Commissioners  of  Roads  and  Revenues.  Denom.  31,000.  Date 
Juno  i  1919.  Principal  and  annual  interest  (Feb.  1)  payable  in  New  York. 
Duo  June  1  1949.  Certified  chock  on  a  national  bank  or  on  any  oank  or 
trust  company  in  Georgia  for  SI. 000,  payable  to  the  County  Treasurer, 
required.  The  approving  opinion  of  Caldwell  &  Masslich,  of  New  York,  as 
to  legality  will  be  furnished  to  tbo  purchaser,  without  charge,  and  the  bonds 
will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  of 
New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
officials  signing  the  bonds,  and  the  seal  impressed  thereon.  All  bids  must 
bo  made  on  forms  which  will  be  furnished  by  the  above  Clerk  and  trust  com- 
pany. Bonds  will  be  delivered  at  any  place  in  the  United  States  east  of  the 
Mississippi  River,  designated  by  the  purchaser,  on  Aug.  20  1920. 

Financial  Statement.  -conn 

Assessed  valuation  1918— — HHSR'o??  RR 

Estimated  real  value — -  33-4^.314  00 

Total  indebtedness,  all  due  in  present  year ...  50.UUU  UU 

Population.  Census  of  1910,  35,541;  present  (estimated),  42,000. 

LAWRENCE,  Essex  County,  Mass.— BOND  SALE.— It  is  reported 
that  on  Julv  31  The  Old  Colony  Trust  Co.,  of  Boston,  was  awarded  the 
following  4&%  coupon  tax-free  bonds,  aggregating  $260,000,  at  100.125. 
$100,000  paving  bonds.     Due  $20,000  yearly  on  June  1  from  1920  to  1924, 

50,000  paving  bonds.     Due  $5,000  yearly  on  June  1  from  1920  to  1929, 

110  000  extreme  emergency  bonds.     Due  $22,000  yearly  on  June  1  from 
1920  to  1924,  Incl.  ^_.  .         ,  .   .    ,_    .  _,  , 

Denom.  $1,000.  Date  June  1  1919.  Prui.  and  semi-ann.  int.  (J.  &  D.) . 
payable  at  the  Old  Colony  Trust  Co..  of  Boston,  or  at  the  City  Treasurer  s 
office. 

LEBANON,  Warren  County,  Ohio.— BONDS  VOTED.— Electric  light 
plant  bonds  to  the  amount  of  $120,000  have  been  voted,  according  to 
reports. 

LEETONIA,  Columbiana  County,  Ohio.— BOND  OFFERING  — 
J  S  McCue  Village  Clerk,  will  receive  proposals  until  12  m.  Aug.  20  for 
the  following  5J^%  Walnut  street  impt.  bonds:  „„„„,„        ,   .„  , 

S19  636  17  special  assessment  bond.     Deuom.   1   for  $636  17  and  19  for 
$1,000.     Due    yearly   on   Aug.    1    as   follows:    $636  17,    1920: 
$1,000,   1921;  $2,000,   1922  to   1927,  incl.;  and  $3,000,   1928 
&  1929. 
6  740  35  village's  portion   bonds.     Denom.    1   for  $240  35   and    13   for 
$500.     Due  yearly  on  Aug.  1  as  follows:  $240  35,  1920;  $500, 
1921  to  1925,  incl.:  and  $1,000.  1926  to  1929,  incl. 
Auth.  Sec.  3914  to  3939  Gen.  Code.     Date  Aug.   1   1919.     Prin.  and 
annual  int.  payable  at  the  Farmers  &  Merchants  Banking  Co.,  of  Letonia. 
Cert,  check  for  $200,  payable  to  the  Village  Treasurer,  required.     Purchaser 
to  pay  accrued  interest. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  10,  Mont. 
— BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  16 
by  Prentiss  Park  Dist.  Clerk  (P.  O.  Gilman),  for  $3,000  10  15  yr.  (opt.) 
coupon  site  purchase  and  building  bonds  at  not  exceeding  6%  int.  Denom. 
$500.  Int.  semi.  ann.  The  bonds  will  not  be  sold  for  less  than  their  par 
value,  and  the  Board  of  Trustees  reserve  the  right  to  reject  any  and  all 
bids,  and  to  sell  the  bonds  at  either  public  or  private  sale.  All  bids  other 
than  by  or  on  behalf  of  State  Board  of  Land  Commissioners  must  be  accom- 
panied by  a  certified  check  in  the  sum  of  $500  payable  order  of  Dist.  clerk, 
which  will  be  forfeited  by  the  successful  bidder  in  the  event  he  shall  refuse 
to  purchase  the  said  bonds. 

LIBERTY    COUNTY    ROAD    DISTRICT    NO.     5,     Tex.— BONDS 

REGISTERED. — On  July  25  $75,000  5H  %  20-30  year  bonds  were  registered 
with  the  State  Comptroller. 

LIMA,   Allen   County,  Ohio. — BOND  SALE. — The  following  is  a  list 
of  bids  received  for  the  $26,000  5%  2-27-year  serial  street  and  bridge  bonds 
dated  July  1  1919.  offered  on  July  25  (V.  109.  p.  94): 


Seasongood  &  Mayer,  Cin.$26.352  50 
Sidney  Spitzer  &  Co.,  Tol.  26,528  32 
Prov.  S.  B.  &  Tr.  Co.,Cin.  26,416  00 
Wm.R.Compton  Co.,Cin.  26.555  55 


E.H.Rollins&Sons,Chic..$26,546  00 
W.  L.  Slayton  &  Co.,  Tol.  26,397  80 
Ohio  Nat.  Bk.  of  Columbus  26.590  00 
Nat.  Bk.  of  Comm.,Colum  26,618  80 


The  City  Auditor  further  states  that  the  bonds  will  be  awarded  to  the 
National  Bank  of  Commerce,  of  Columbus. 

LIVINGSTON     PARISH     (P.    O.     Denham    Springs),     La.— BOND 

OFFERING. — Further  details  are  at  hand  relative  to  the  offering  on  Aug.  6 
of  the  8180,000  5%  1-25-year  serial  coupon  road  bonds  (V.  109,  p.  305). 
Bids  will  be  received  until  11a.m.  on  that  day  by  H.  B.  Berthelot.  President 
of  Police  Jury.  Denom.  $1,000.  Date  June  1  1919.  Int.  J.  &  D.  Certi- 
fied check  for  3%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
President  of  Police  Jury ,  required .  Total  bonded  debt  (including  this  issue), 
$188,000.  Assessed  valuation  1919,  $3,000,000.  Total  tax  rate  per  il  ,000, 
1919,  $19  50. 

LOGAN  COUNTY  (P.  O.  Belief ontaine),  Ohio. — BOND  SALE. — On 
July  28  the  $220,000  5%  1-10-year  serial  coupon  I.  C.  H.  No.  168  and  130 
bonds — V.  109,  p.  916 — were  awarded  to  Field,  Richards  &  Co.  of  Cleve- 
land at  100.66  and  interest.  Due  $11,000  each  six  months  from  Jan.  1 
1920  to  July  1  1929.  incl.     Other  bidders  were: 

Stacy  &  Braun.  Toledo.$220,916  881  Weil,  Roth  &  Co.,  Cleveland  $220,254 
Seasongood  &  Mayer, Cin  220,907  50  Ohio  Nat.  Bk.,  Columbus  220,022 
Provident  Savings  Bank 

&  Trust  Co.,  Cincin_.  220.638  001 

LONG  CREEK  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderda 
Dounty,  Miss. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  Aug.  7  by  W.  R.  Pistole,  Clerk  of  the  Chancery  Court  for  $6,000 
6%  school  bonds.  Denom.  $500.  Date  April  1  1919.  Int.  ann.  on  April 
1  at  office  of  County  Treasurer.  Due  $500  yearly  on  April  1  from  1924 
to  1935  incl.     Cert,  check  or  deposit  for  $200  required. 

Financial  Statement. 

True  value  of  real  estate  and  personal  property  is  approximately  one- 
fourth  more  than  the  assessed  value. 

Assessed  value  of  real  estate,  1919 $203,170  00 

Assessed  value  of  personal   property,   1919 19,250  00 


Total  assessed  value  of  property,   1919 $222,420  00 

Total  indebtedness  of  every  character  and  including  this  issue     $6,000  00 
This  district  was  organized  or  incorporated  May  20  1919. 

LOUISIANA  ROAD  DISTRICT,  (P.  O.  Oberlin),  Allen  Parish,  La. 

— BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.  m.  Aug.  26 
by  W.  R.  Hargrove,  President  of  Police  Jury,  for  $425,000  5%  25-year 
road  bonds.  Int.  semi-ann.  Cert,  check  on  a  Louisiana  Bank  for  2%, 
required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LYME  TOWNSHIP  UNION  RURAL  SCHOOL  DISTRICT   (P.   O. 
Bellevue),  Huron  County,  Ohio. — BOND  SALE. — On  July  26  the  $3,000 
6%  1-3-year  serial  property-purchasing  bonds,  dated  Jul yl  1919  (V    109 
Pv,305^  were  awarded  to  the  Wright  Banking  Bank,  of  Bellevue,  for  $3,025 
(100.833)  and  interest.     Otis  &  Co..  of  Cleveland,  bid  $3,001. 

LYNN,  Essex  County,  Mass. — BOND  SALE. — The  Harris  Trust  & 
Savings  Bank  of  Chicago  has  purchased  and  is  now  offering  to  investors  at 
a  price  to  yield  4.225%  interest,  the  following  coupon  (with  privilege  of 
registration)  bonds:  6 

$40,000  4K%  bonds.     Due  yearly  on  Aug.  1  as  follows:     $2,000  1920  to 
1929,  incl.,  and  $1,000  1930  to  1949,  incl. 
89,000  |M%  bonds.     Due  yearly  on  Aug.   1   as  follows:     $8,000   1920 
$7  000  1921  and  1922,  $6,000  1923  and  1924,  $3,000  1925  to  1939 
incl.,  and  $1,000  1940  to  1949,  incl. 
Denom.  $1,000.     Date  Aug.  1  1919.     Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  Boston. 

McDONALD  SCHOOL  DISTRICT  (P.  O.  McDonald),  Trumbull 
County,  Ohio.— BOND  OFFERING.— James  Streeter,  Clerk  Board  of 
Education,  will  receive  proposals  until  12  m.  Aug.  19  for  the  $150,000  5% 
coupon  school  bonds  offered  without  success  on  June  20 — V.  108  p  2659 
Auth.  Sec.  7625  Gen.  Code.  Denom.  $1,000.  Date  Aug.  19  1919.  Prin' 
and  semi-ann.  int.  (A.  &  O.),  payable  at  the  Trumbull  Banking  Co.  of  Gir- 
tod™„Due  s6,?00  yearly  on  April  1  from  1S24  to  1948.  incl.  Cert,  check  for 
*d,000,  payable  to  the  District  Treasurer  required. 

M^P!,S£PsLCOUNTY  (p-  °-  Marshall),  No.  C*ro.— BOND  OFFERING 
— •!••,   ,iu  ttooerts,  Clerk  Board  of  County  Commissioners,  will  receive  bids 
"ntli.,12  m,-  Aug.  22  for  $100,000  5%  30  year  road  improvement  bonds 
Certified  check  for  5%  of  the  amount  of  bonds  bid  for  required. 


MAHONING  COUNTY,  (P.  O.  Youngstown),  Ohio.— BOND  OFFER- 
ING.— Frank   H.    Vogan,    Clerk   Board   of  County   Commissioners,  -  will 
receive  proposals  until  12  m.  Aug.  4  for  the  following  5%  road  bonds: 
$28,500  Leffingwell   Road  No.   74  bonds.     Due  $1,500  each  six  months 
from  Mar.  1  1920  to  Mar.  1  1929,  incl. 
23,500  Salem- Warren  Road  No.  69  bonds.     Due  $1,000  each  six  months 
from  Mar.  1  1920  to  Sept.  1  1924,  incl.  and  $1,500  each  six  months 
from  Mar.  1  1925  to  Mar.  1  1929,  incl. 
Auth.  Sec.  6929  Gen.  Code.     Denom.  $500.     Date  Aug.  1  1919.     Prin. 
and  semi-ann.  int.   (M.  &  S.)  payable  at  the  County  Treasurer's  office, 
where  the  bonds  will  also  be  delivered  and  paid  for  on  Aug.  15.     A  cert, 
check  for  $500,  payable  to  the  County  Treasurer,  is  required  with  each  issue 
bid  for.     Purchaser  to  pay  accrued  interest. 

MANTI  .Sanpete  County,  Utah. — BOND  SALE. — We  are  informed, 
that  the  $25,000  municipal  light  and  power  plant  bonds  (V.  109,  p.  305) 
have  been  sold  to  the  State. 

MALONE,  Franklin  County,  N.  Y.—BOND  SALE.— On  July  28  the 
$30,000  5%  1-20  year  serial  water  bonds,  dated  Sept.  1  1919 — V.  109,  p. 
397 —  were  awarded  to  Geo.  B.  Gibbons  &  Co.,  of  New  York,  at  102.94. 
Other  bidders  were: 


B.  J.  Vanlngen  &  Co.,  N.Y.. 102.01 
Dalton  &  Co 100.45 


Sherwood  &  Merrifield,  N.Y. .102.47 
Hornblower  &  Weeks,  N.Y. .102. 22 
Thayer  Drew  &  Co.,  N.Y. ..102.05 

MAPLE  HEIGHTS   (P.   O.   Bedford  R.   F.   D.),   Cuyahoga  County, 
Ohio. — BOND  OFFERING. — C.  G.  Holtz,  Village  Clerk,  will  receive  bids 
until  12  m.  Aug.  11  for  the  following  6%  coupon  bonds,  aggregating  $23,000: 
$5,000  street  impt.  bonds,  Series  "4.        Due  Sept.  15  1939. 
8,000  public-hall  bonds.  Series  "2."     Due  Sept.  15  1934. 
10,000  water-works  bonds,  Series  "2'.'     Due  Sept.  15  1939. 

Denom.  $500.  Date  June  15  1919.  Principal  and  semi-annual  interest 
(M.  &  S.)  payable  at  the  Superior  Savings  &  Trust  Co.,  of  Cleveland. 
Certified  check  on  a  solvent  bank  located  in  Cuyahoga  County,  for  5%  of 
amount  of  bid,  payable  to  the  Village  Treasurer,  required.  Bids,  which 
must  be  for  each  separate  issue,  must  be  made  on  blank  forms  furnished  by 
the  Village  Clerk. 

MAPLE  RIDGE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Maple 
Ridge),  Arenac  County,  Mich. — BONDS  VOTED. — A  proposition  to 
issue  $16,000  school  building  bonds  carried,  it  is  reported  by  a  vote  of  46 
to  10  at  a  recent  election. 

MARION,  Marion  County,  Ohio. — BOND  SALE. — The  $10,000  5^% 
2-11  year  serial  park  bonds,  dated  Mar.  1  1919,  offered  on  July  29 — V. 
109  p.  196 — were  awarded  on  that  day  to  Graves,  Blanchet  &  Thornburgh, 
of  Toledo,  at  102  60,  accrued  interest,  and  printing  of  bonds.  Other 
bidders  were: 


Seasongood  &  Mayer,  Cinn.  __?10, 265  00 
W.  L,.  Slayton  &  Co.,  Toledo.  10,236  00 
Durfee,  Niles  &  Co.,  Toledo..  10,218  00 
N.  S.  Hill  &  Co.,  Cincinnati..  10,218  00 
Provident    Savings    Bank    & 

Trust  Co.,  Cinn 10,212  00 


J.  C.  Mayer  &  Co.,  Cinn S10.193  00 

F.  C.  Hoehler  &  Co.,  Toledo.  10,185  00 
Spitzer,  Rorick  &  Co.,  Toledo  10,183  50 

Otis  &  Co.,  Cleveland.. 10,180  00 

City  Nat.  Bank,  Columbus..  10,155  00 
A.  T.  Bell  &  Co.,  Toledo 10.084  76 


MARLBOROUGH,  Middlesex  county,  m~-z.  -BOND  SALE.— 
On  Julv  31,  $30,000  4J^%  tax-free  macadam  pavement  bonds  were 
awarded  to  Arther  Perry  &  Co.,  of  Boston,  at  100.15.  Denom.  $1,000. 
Date  Aug.  1  1919.  Principal  and  semi-annual  interest  (F.  &  A.),  payable 
at  the  Merchants  National  Bank,  of  Boston.  Due  $6,000  yearly  on  Aug.  1 
from  1920  to  1924,  inclusive. 

MARSHALL  COUNTY,  (P.  O.  Plymouth),  Ind.— BO ND  OFFERING. 
— Geo.  W.  Huff,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Aug.  5  for  the  following  4M%  highway  impt.  bonds: 
$8,500  Geo.  H.  Kiefer  et.  al.  bonds.     Denom.  $850.     Due  $850  each  six 

months  from  May  15  1920  to  Nov.  15  1924,  incl. 
18,500  D.  E.  Snyder  et.  al.  bonds.     Denom.  $925.     Due  $925  each  six 

months  from  May  15  1920  to  Nov.  15  1929.  incl. 
4,500  D.  E.  Snyder  et.  al.  bonds.     Denom.  $450.     Due  $450  each  six 
months  from  May  15  1920  to  Nov.  15  1929,  incl. 
Date  Aug.  5  1919.     Int.  M.  &  N. 

MARSHVILLE,  Union  County,  No.  Caro.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Aug.  6  of  the  $30,000 
coupon  electric-light  bonds  at  not  exceeding  6%  interest  (V.  109,  p.  397). 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by 
James  P.  Marsh,  Secretary-Treasurer.  Denom.  $1,000.  Date  Aug.  1 
1919.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the  Nationa, 
Park  Bank,  New  York.  Due  $2,000  yearly  on  Aug.  1  from  1922  to  19361 
inclusive.  Certified  check  on  an  incorporated  bank  or  trust  comapny  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  the  "Town  of  Marshville," 
required.  The  purchaser  will  be  furnished  with  the  opinion  of  Reed,  Mc- 
Cook  &  Hoyt,  of  New  York  City,  that  the  bonds  are  valid  and  binding  obli- 
gations of  the  town,  and  the  bonds  will  be  printed  under  the  supervision  of 
the  U.  S.  Mtge.  &  Trust  Co.,  New  York  City,  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  town  officials  and  the  seal  impressed 
on  the  bonds.     Purchaser  to  pay  accrued  interest. 

Financial  Statement. 

Bonded  debt  (present  issued).. $30,000  00 

Assessed  valuation  taxable  property,  1918 431,667  33 

Actual  value  taxable  property  (estimated) 1,250,000  00 

Present  population  (estimated),  900. 

MARTINS  FERRY,  Belmont  County,  Ohio. — BOND  ELECTION. — 
The  City  Council  on  July  9  issued  a  statement  ordering  an  election  Aug.  12 
to  vote  on  a  proposition  to  issue  $450,000  water-works  and  electric-light 
plant  bonds. 

MASSILLON,    Stark    County,    Ohio. — BOND    OFFERING. — R.    B. 
Crawford,  City  Auditor,  will  receive  proposals  until  12  m.  Aug.  25  for  the 
following  6%  coupon  tax-free  bonds,  aggregating  $16,000: 
$12  000  police  and  fire  alarm  signal  system  bonds.     Due  $1,000  on  April  1 
and  Oct.  1  of  each  year  from  1921  to  1926,  inclusive. 

4  000  sanitary  sewer  (city's  share)  bonds.     Due  $1,000  on  April  1  and 
Oct.  1  in  each  of  the  years  1924  and  1925. 

Auth.,  Sec.  3939,  Gen.  Code.  Denom.  $1,000-.  Date  June  1  1919. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  State  Bank  of 
Massillon.  Certified  check  on  some  solvent  bank  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

MAYFIELD  TOWNSHIP  (P.  O.  Gates  Mill),  Cuyahoga  County, 
Ohio.— BOND  SALE. — On  July  26  the  $43,000  5)4%  1-15-year  road  impt. 
bonds  dated  July  25  1919 — V.  109,  p.'  306 — were  awarded  to  Field,  Richards 
&  Co  of  Cleveland,  at  par  and  refund  to  5%%,  accrued  interest  and  all 
other  expenses  connected  with  the  sale.  Other  bidders  were: 
Prudden  &  Co.,  Toledo.. $43, 993  001  Otis  &  Co.,  Cleveland... $43,835  00 
Seasongood  &  Mayer,  Cin  43,912  50  W.  L.  Slayton  &  Co.,  Tol.  43,718  10 
Tillotson  &  Wolcott  Co.,  W.  R.  Compton  Co.,  Cin.  43,705  75 

Cleveland 43,91160,  fc^.,     -.->*.    kJ 

Durfee.  Niles  &'Co..  Tol.  43.862  001 


~MEADVILLE,  Crawford  County,  Pa. — BONDS  AWARDED  IN 
PART  — Of  the  two  issues  of  bonds  offered  on  July  26— V.  109,  p.  94  and 

306 the  $50,000  4M%  coupon  bonds  were  awarded  to  Harris,  Forbes  & 

Co  of  New  York  and  the  Crawford  County  Trust  Co.  of  Meadville  at 
103  448  and  intsrest.  Due  on  Aug.  1  as  follows:  $5,000  1924,  $9,000  1929, 
1Q34    1939    1944  and  1949.     Other  bidders  were: 

Lvon  Singer&Co.,  Pitts. $51, 699  501  Nat.  City  Co.,  Pittsburgh$51 ,397  50 
Mellon  Nat.  Bk.,  Pitts__.  51,575  00  Oil  City  Tr.  Co.,  Oil  City.  50,565  00 
Glover&MacGregor,  Pitts  51,460  001 


FHWEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  "34,  Mont.— BOND 

SALE  — On  July  26  the  Wells-Dickey  Co.  was  awarded  at  104  and  interest 
the  $10,000  building  bonds — V.  109,  p.  196.  There  were  no  other  bidders. 
**  MEDFORD,  Middlesex  County,  Mass. — Tcmporaru  Loan. — On  July 
29  the  temporary  loan  of  $100,000  dated  July  29  1919.  and  maturing  July 
2  1920 — V.  109,  p.  397 — was  awarded  to  S.  N.  Bond  &  Co.,  of  Boston,  on 
a  5r^  discount  basis.  _ 

MEDORA,  Macoupin  County,  III.— BOiVD  ELECTION.— On  Aug.  5, 
it  is  reported,  the  votors  will  decide  on  the  question  of  issuing  $12,000 
electric 'light  and  power  bonds. 

•*■  MIDDLESEX    BOROUGH    SCHOOL'DISTRICT     (P.  T>.-Bound 
Brook),  Middlesex  County,   N.  J.— BONDS  NOT  SOLD.— No  sale  was 


506 


THE  CHRONICLE 


[Vol.  109. 


made  of  fie  issue  of  $35,000  5%  school  bonds  offered  on  July  28 — V.  109, 
p  397  Win.  Lone.  District  Clerk,  advises  us  that  these  bonds  will  be  sold 
together  with  an  additional  $24,000  which  the  district  will  authorize. 

MILLEDGEVILLE,  Baldwin  County,  Ga. — BOND  SALE. — The 
$47,000  school  and  $5,000  sewer  5%  bonds  (V.  108,  p.  2653),  were  sold,  it  is 
stated,  to  the  Continental  Trust  Co.  of  Macon  at  101.213. 

MINERVA,  Stark  County,  Ohio. — BOND  SALE. — On  July  29  the 
$50  000  5%  4-26-year  coupon  electric-light  works  bonds,  dated  July  1 
1919 — v.  109,  p.  196 — were  awarded  to  Prudden  &  Co.  of  Toledo  at  100.274 
and  iiit  :vst.     W.  L.  Slayton  &  Ca.  of  Toledo  offered  $50,125  and  interest. 

MISSOULA  COUNTY  SCHOOL   DISTRICT   NO.   38,    (P.   O.   Mis- 
sorila),    Mont. — BOND   OFFERING. — Bids  will   be  received   until  Aug. 
12,  it  is  stateM  for  $750,000  school  bonds  not  to  exceed  6%  int.     Cert, 
heck  for  $750  required. 

MITCHELL  COUNTY  (P.  O.  Camillo),  Ga.— DESCRIPTION  OF 
BONDS.—  The  $400,000  5%  coupon  road  bonds  recently  voted — V.  109, 
p.  197 — are  described  as  follows:  Denom.  $1,000.  Date  Aug.  1  1919. 
Int.  F.  &  A.,  payable  at  New  York.  Due  as  follows:  $100,000  1939, 
$100,000  1944,  and  $200,000  1949.  Floating  debt,  $20,000;  assessed 
value,  $7,051,952. 

MODOC  COUNTY  (P.  O.  Alturas),  Calif.— BOA^D  OFFERING.— 
Reports  state  L.  S.  Smith,  County  Clerk,  will  receive  bids  until  10  a.m. 
Aug.  11  for  $100,000  5%  7  1-3  year  (aver.)  road  bonds.  Int.  semi-ann. 
Oert.  check  for  10%,  required. 

MONROE  TOWNSHIP  (P.  O.  Continental),  Putnam  County,  Ohio. 

— BOND  OFFERING. — O.  McDowell.  Clerk  Board  of  Township  Trustees, 
will  receive  proposals  until  10  a.  m.  Aug.  8  for  $7,000  5%  coupon  Win.  Trov- 
er Road  improvement  bonds.  Auth.,  Sec.  3298-1  to  3298-15,  inclusive, 
Gen.  Code.  Denom.  $500.  Date  Aug.  8  1919.  Principal  and  semi-annual 
interest  payable  at  the  Farmers'  State  &  Savings  Bank,  of  Continental. 
Due  $500  each  six  months  from  March  1  1920  to  Sept.  1  1926,  inclusive. 
Certified  check  on  some  solvent  bank  in  Putnam  County,  for  5%  of  amount 
of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

MONTANA  (State  of).— NO  BIDS  RECEIVED— No  bids  were  received 
on  Julv  21  for  the  $250,000  5%  5-10-year  State  grain  elevator  bonds — 
V.  109.  p.  95. 

MONTGOMERY    COUNTY    (P.    O.    Crawfordsville),    Ind.—  BOND 

SALE.— On  July  22  the  $8,200  4  54%  1-10-year  serial  highway  improve- 
ment bonds  dated  May  15  1919 — V.  109,  p.  306 — were  awarded  to  Breed, 
Elliott  &  Harrison  of  Cincinnati  for  $8,400  (102.439)  and  interest. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  OFFER- 
ING.— Walter  H.  Aszling,  Clerk  Board  of  County  Commissioners,  will 
receive  proposals  until  10  a.  m.  Aug.  9  for  $18,000  5M%  coupon  emergency 
bridge  bonds  Auth.  Sec.  2434  and  2435  Gen.  Code.  Denom.  $1,000.  Date 
Aug.  9  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  County 
Treasurer's  office,  where  bonds  will  also  be  delivered  to  purchaser.  Due 
$2,000  yearly  on  Aug.  9  from  1920  to  1928,  incl.  Cert,  check  on  a  solvent 
bank  or  trust  company  for  $500,  payable  to  the  County  Treasurer  required. 
The  approving  opinion  of  Peck,  Shaffer  &  Williams  of  Cincinnati  will  be 
furnished  the  successful  bidder.     Purchaser  to  pay  accrued  interest. 

MONTGOMERY    COUNTY    (P.    O.    Crawfordsville),    Ind.— BOND 

SALE. — An  issue  of  $12,000  Long  road  bonds  was  recently  purchased  by 
Jacob  Fulwider  of  New  Richmond. 

MOORPARK  SCHOOL  DISTRICT,  Ventura  County,  Ca  lif .— BOND 

OFFERING. — Bids  will  be  received  until  Aug.  6  for  $25,000  5Y2  %  school 
bonds. 

MORGAN  CITY,  St.  Mary  Parish,  La.— BOND  SALE.— On  June  30 
the  $63,000  street  and  $62,000  road  5%  30-year  bonds — V.  108.  p.  2558— 
were  awarded  to  the  First  National  Bank  of  Morgan  City  at  100.60.  Int. 
semi-annually. 

MORGAN  COUNTY  (P.  O.  Versailles),  Mo.— BOND  ELECTION.— 
An  election  will  be  held  Aug.  26,  it  is  stated,  to  vote  on  the  question  of 
issuing  $300,000  road  and  bridge  bonds. 

MORGAN  SCHOOL  TOWNSHIP,  Owen  County,  Ind.— BONDS 
APPROVED. — The  township  has  been  given  authority  by  the  State  Board 
of  Tax  Commissioners,  it  is  reported,  to  issue  $1,800  bonds. 

MORRIS  COUNTY  (P.  O.  Morristown),  N.  J.— BOND  SALE.— On 
July  30  the  issue  of  6-year  coupon  (with  privilege  of  registration)  road  bonds, 
dated  Aug.  1  1919  (V.  109,  p.  397),  was  awarded  to  J.  S.  Rippel  &  Co.,  of 
Newark,  for  $120,055,  equal  to  100.045,  for  $120,000,  bearing  interest  at 
4.50%.     Other  bidders  were: 

Interest.  Interest 


Hornblower  &  Weeks,  N.  Y...4.60% 
Harris,  Forbes  &  Co.,  N.  Y...4.60% 
A.  B.  Leach  &  Co.,  N.  Y 4.65% 


M.  M.  Freeman  &  Co.,  Phila..4.70% 

R.  M.  Grant  &  Co.,  N.  Y 4.75% 

B.  J.  Van  Ingen  &  Co.,  N.  Y— 5.00% 


MUSKOGEE  SCHOOL  DISTRICT  (P.  O.  Muskogee),  Muskogee 
County,  Okla.— BOA?X>  SALE. — On  July  25  the  $400,000  5%  school  bonds 
— V.  109  p.  197 — were  awarded  to  tho  Exchange  Trust  Co.,  of  Tulsa,  for 
$402,525,  equal  to  100.631.  .  Denom.  $1,000.  Date  July  1  1919.  Int. 
J.  &  J.     Due  July  1  1944. 

NAMPA  HIGHWAY  DISTRICT  (P.  O.  Nampa),  Canyon  County,  Ida. 

— BOND  OFFERING  .—Further  details  are  at  hand  relative  to  the  offering 
on  Aug.  4  of  the  $500,000  10-20  year  (opt)  highway  bonds  not  exceeding 
5lA%  int. — V.  109  p.  398-  Proposals  for  these  bonds  will  be  received  until 
2  p.m.  on  that  day  by  A.  L.  Anderson,  Dist.  Secy.  Denom.  $1,000.  Date 
July  1  1919.  Principal  and  semi-ann.  int.  J.  &  J.  at  the  office  of  the  Co. 
Treas.  or  Chase  National  Bank,  N.  Y.  Bids  must  be  unconditional. 
Cert,  check  for  3%  of  the  amount  of  bonds  bid  for  payable  to  said  district 
required . 

NAPOLEON,  Henry  County,  Ohio. — BOND  SALE. — The  "Cincinnati 
Enquirer"  reports  that  on  July  25  the  $15,000  5%  1-15-year  water-works 
refunding  bonds,  dated  July  1  1919 — V.  109,  p.  197 — were  awarded  to 
W.  L.  Slayton  &  Co.  of  Toledo  at  100.30  and  furnishing  of  printed  bonds. 

NEW  BRIGHTON,  Beaver  County,  Pa. — BOND  OFFERING. — Frank 
C.  O'Rourke,  Boro.  Secy.,  will  receive  bids  until  8  p.m.  Aug.  7,  for  $50,000 
4J4%  coupon  bonds.  Denom.  $1,000.  Date  June  20  1919.  Int.  semi- 
ann.  Due  $5,000  yearly  on  Sept.  1  from  1933  to  1942  incl.  Cert,  check  for 
$1,000  required. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  OFFERING  — 
Proposals  will  be  received  until  10  a.  m.  Aug.  5  by  Frank  A.  Connolly, 
Director  of  Revenue  &  Finance,  for  an  issue  of  4  H  %  coupon  (with  privilege 
of  registration)  street  impt.  bonds  not  to  exceed  $30,000.  Denom.  $1,000. 
Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the  City 
Treasurer's  office.  Due  yearly  on  July  1  as  follows:  $3,000  1921  to  1926, 
incl.;  and  $4,000  1927  to  1929,  incl.  Cert,  check  on  an  incorporated  bank 
or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer  required.  Bonds  to  be  delivered  and  paid  for  at  the  United 
Slates  Mortgage  &  Trust  Co.  of  New  York  on  Aug.  12.  or  as  soon  thereafter 
as  the  bonds  can  be  prepared.  Bids  are  desired  on  forms  which  will  !>■ 
furnished  by  the  city.  Purchaser  to  pay  accrued  interest.  Bonds  will 
be  engraved  under  the  supervision  of  the  United  States  Mortgage  &  Trust 
Co.,  New  York  City,  which  will  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  citv  officials  and  the  seal  impressed  thereon,  and  their  legality 
will  be  approved  by  Messrs.  Caldwell  &  Masslich.of  New  York  City,  whose 
opinion  as  to  legality  will  be  furnished  to  tho  purchaser  or  purchasers  with- 
out charge. 

NEWBURGH  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — J.  A.  Fitzgerald,  Village  Clerk,  will  receive 
proposals  until  12  m.  Aug.  5  for  $7,000  5%  water-works  bonds.  Denom. 
$500  Date  May  1  1919.  Principal  and  semi-ann.  int.  (M.  &  N.),  payable 
at  the  Broadway  Savings  &  Trust  Co.,  of  Cleveland.  Due  May  1  1939. 
Certified  check  on  a  solvent  bank  in  Cleveland  for  5%  of  amount  of  bid, 
required.     Bids  must  be  made  upon  blanks  furnished  by  the  Village  Clerk. 

This  item  was  incorrectly  reported  in  V.  109  p.  398,  under  the  head 
"Newburgh  County." 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Caro. — BOND 
OFFERING. — County  Auditor  J.  A.  Orrell  will  receive  bids,  according  to 
newspaper  reports,  until  Aug.  11  for  $125,000  and  $100,000  5%  25-year 
school  bonds.  Interest  semi-annual.  Serial  bonds  will  be  issued  if  tho 
purchaser  so  desires. 


NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio. — BOND  OFFER- 
ING.— Proposals  will  be  received  by  Attie  I.  B.  Williams,  City  Auditor 
until  12  m.  Aug.  23  for  $5,000  6%  street  paving  bonds  Auth.  Sec.  3939 
Gen.  Code.  Denom.  $500.  Date  Aug.  1  1919.  Int.  semi-ann.  Due 
$500  each  six  months  from  Sept.  1  1920  to  March  1  1925,  incl.  Cert,  check 
for  $200  required.  Bonds  to  be  delivered  and  paid  for  at  New  Philadelphia 
within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

NEWPORT-MESA  IRRIGATION  DISTRICT,  Orange  County, 
Calif. — BOND  SALE. — Reports  state  that  the  Lumbermen's  Trust  Co.  of 
San  Francisco  has  been  awarded  $50,000  6%  bonds.  Date  June  1  1919. 
Due  yearly  from  1940  to  1959,  incl. 

NEWTON  SCHOOL  DISTRICT  (P.  O.  Newton),  Sussex  County. 
N.  J.— BONDS  VOTED.— At  an  election  held  July  17  a  proposition  to  issue 
$35,000  5%  coupon  school  building  bonds  carried  by  a  vote  of  78  to  22 
Denom.  $500  and  $1,000.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at 
the  Sussex  National  Bank  of  Newton.  Due  $1,000  yearly  on  Jan.  1  from 
1921  to  1935,  incl.,  and  $1,500  yearly  on  Jan.  1  from  1936  to  1948,  incl. 

NEW  YORK  CITY.— TEMPORARY  LOANS.— During  the  month  of 
July  this  city  issued  the  following  short-term  securities,  consisting  of  revenue 
bills  and  corporate  stock  notes,  aggregating  $19,260,000: 


Amount. 
$2,000,000 
5,000,000 
5,000,000 
5,000,000 


Revenue  Bills,  1919,  Aggregating  $17,000,000. 
Int.  Rale.  Maturity. 

4.50%  Nov.  26  1919 

4.50%  Nov.  21   1919 

4.50%  Dec.     2  1919 

4.55%  Dec.  15  1919 

Corporate  Stock  Notes.  Aggregating  $2,260,000. 
Various  Municipal  Purposes. 


Date  Sold. 
July  I 
July  8 
July  10 
July   15 


4% 
4% 
4% 

4% 


Water. 


On  demand 
On  demand 
On  demand 

On  demand 


July 
July 


8 
18 


Rapid  Transit. 

4%  On  demand 

4%  On  demand 

4}4%  On  demand 

4T4%  On  demand 


July  26 


July     8 


July  8 
July  18 
July  26 
July  26 


$500,000 
350,000 
250,000 

$150,000 

$500,000 

10,000 

250,000 

250.000 

NODAWAY  COUNTY  (P.  O.  Maryville),  Mo.— BOND  SALE.— The 
$90,000  road  bonds  offered  on  July  25— V.  109,  p.  306 — were  awarded  on 
that  day  to  the  Kaufman-Srnith-Emert  Investment  Co.  of  St.  Louis  for 
$90,110  (100.122)  and  interest. 

NORFOLK,  Va.— BONDS  OFFERED  BY  BANKERS.— The  Harris 
Trust  &  Savings  Bank  of  Chicago  are  offering  to  investors  $1,518,000  5% 
coupon  (with  privilege  of  registration)  bonds.  Denom.  $1,000.  Date 
Aug.  1  1919.     Int.  F.  &  A. 

Financial  Statement. 

Actual  value  of  taxable  property i $150,000,000 

Assessed  valuation  taxable  property 101,299,870 

Total  bonded  debt,  this  issue  included 12,665,550 

Less  water  debt $1,780,051 

Less  sinkingfund 2,156,245 

3.936,296 

Net  debt 8,729.254 

Population  1910  Census,  80,290;  pgulation  1919  estimated  (including 
territory  annexed  since  1910),  200.000. 

NOXUBEE  COUNTY  (P.  O.  Macon),  Miss.— BOND  SALE.— On  July  7 
the  $50,000  6%  road  bonds — V.  108,  p.  2654 — were  awarded  to  the  Inter- 
national Banking  &  Trust  Co.  of  New  Orleans  at  101.36  and  int. 

OKLAHOMA  CITY,  Oklahoma  County,  Okla. — BONDS  DEFEATED. 
— The  issuance  of  $2,000,000  general-improvement  bonds  was  defeated  at 
the  election  held  July  26. — V.  109,  p.  306. 

OBION  COUNTY  (P.  O.  Union  City),  Tenn. — BOND  OFFERING. — 
According  to  reports,  proposals  will  be  received  until  3  p.  m.  Sept.  4  by 
J.  B.  Waddell,  County  Judge,  for  $150,000  5%  4-year  road  bonds.  Int. 
semi-ann.     Certified  check  for  $5,000  required. 

OKTIBBEHA  COUNTY,  (P.  O.  Starkville),  Miss.— BOA^D  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Aug.  11,  by  the  Bd.  of  Super- 
visors, J.  R.  Long,  Clerk,  for  $45,000  18.8-yr.  (aver.)  Supervisor's  Dist. 
No.  5  road  bonds  at  not  exceeding  6%  int.  Date  Aug.  1  1919.  Semi.- 
ann.  int..  New  York  payments  principal  and  int.  Assessed  value  of  prop- 
erty, $970,000.  Total  indebtedness,  including  this  issue,  $93,000.  Certi- 
check  for  $1,000  required.  The  issue  will  be  sold  subject  to  the  approval 
of  Honorable  W.  H.  Rouse,  attorney,  Toledo,  Ohio.  The  district  will 
furnish  the  approving  opinion,  the  purchaser  to  furnish  blank  bonds.  The 
right  is  reserved  to  reject  any  and  all  bids. 

OLIVE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Cald- 
well), Noble  County,  Ohio. — BOAT)  SALE. — The  $2,350  6%  4-15-vear 
school  bonds,  dated  June  15  1919  offered  on  July  19 — V.  109,  p.  96 — were 
awarded  to  the  Farmers  &  Merchants  Bank  for  $2,451  (104.297)  and  int. 

OLIVET  SCHOOL  DISTRICT  (P.  O.  Olivet),  Eaton  County,  Mich.— 

BONDS  VOTED. — At  the  annual  school  meeting  the  voters  gave  the  School 
Board  authority  to  issue  $54,135  school-building  bonds. 

ORANGE,  Orange  County,  Tex. — BOND  SALE. — Terry  Bros.  &  Co., 
of  Toledo,  are  reported  to  have  purchased  $150,000  dock  and  wharf  bonds 

at  100.75. 

OREGON  (State  of).— PURCHASER  OF  BONDS.— The  $800,000  4% 
highway  bonds  reported  as  sold  in  V.  109,  P-  398,  were  awarded  to  Henry 
Teal  of  Portland  at  95.29.     Other  offers  received  were: 
Clark,  Kendall  &  Co.,  Portland;  Anglo  &  London  Paris  National 

Hank.  San  Francisco:  First  National  Bank,  New  York;  Seattle 

National  Bank,  Seattle $761,760 

Wm.  R.  Compton  Co.,  St.  Louis;  Bankers  Trust  Co..  New  York; 

Northern  Trust  Co..  Chicago;  Carstens  &  Earles,  Inc.,  Seattle..  760,312 
Lumbermens   Trust   Co.,    Portland:    Continental    &    Commercial 

Trust  &  Savings  Bank,  Chicago;  Harris  Trust  &  Savings  Bank, 

Chicago 758,240 

Loomis  &  Ooss,  Seattle;  Blodget  &  Co.,  A.  B.  Leach  &  Co.,  E.  H. 

Rollins  &   Sons 758.160 

The  National  City  Co..  by  H.  A.  Bruce 755.760 

OTTAWA  COUNTY  (P.  O.  Miami),  Okla.— BO  ND  ELECTION 
CALLED  OFF. — J.  C.  Briggs,  County  Clerk,  advises  us  that  the  bond 
election  which  was  to  have  been  held  Aug.  19  to  vote  on  the  question  of 
issuing  $750,000  5%  25-year  road  bonds  has  been  called  off  by  the  County 
Commissioners  because  they  were  unable  to  secure  Federal  aid.  The  elec- 
tion will  be  held  at  a  later  date,  when  tho  aid  may  be  obtained. 

PALMETTO,  Manatee  County,  FU.—BOND  ELECTION.— On  Aug. 
5  an  election  will  be  held  to  vote  on  the  question  of  issuing  $16,000  street 
and  $4,000  sewer  20-30-year  (opt.)  bonds  at  not  exceeding  6%  interest. 
W.  E.  Mann  is  City  Clerk. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio. — BOND  SALE. — On 
Julv  25  the  following  4  issues  of  5%  bonds  aggregating  $187,900 — V.  109. 
p.  197 — were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  for  S1S9.01S  20 
(100.611)    and   interest.  „  ^         „    , 

$41,600  I.  C.  H.  No.  433  Sec.  "G"  bonds,  Auth.  Sec.  1223  Gen.  (ode. 
Denoms.  41  for  $1,000  and  1  for  $600.  Date  July  15  1919.  Duo 
$6,000  yearly  on  July  15  from  1922  to  1927,  incl.,  and  $5,600  July 

41,300  I.  C.  H.'No.  427  Sec.  "A-2"  bonds,  Auth.  Sec.  1223  Gen.  Code" 
li.  noms.  40  for  $1,000  and  1  for  $1,300.  Date  July  15  1919.  Due 
$6,000  yearly  on  July  15  from  1922  to  1927.  incl.,  and  $5,300 

84,000  T.  C.  H.  No.' 432  Sec.  "A-2"  bonds,  Auth.  Sec.  1223  Gen.  Code. 

Denom.   $1,000.     Date  July   15   1919.     Due  $12,000   yearly  on 

July  15  from  1922  to  1928,  incl. 
21,000  Refunding  bonds,  Auth.  Sec.  5658  Gen.  Code.     Denom.  $1,000. 

Dale  Mav  I   1919.     Due  $3,000  yearlj   mi  May   i  tram  1920  to 

1926.  incl. 


Aug.  2  1919.] 
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PAYETTE  COUNTY  HIGHWAY  DISTRICT  No.  1,  Ida.— BOND 
SALB.— According  to  reports,  an  issue  of  $200,000  5Ji%  20-year  bonds 
h:is  boon  awarded  to  Ferris  &  Hardgrove  of  Spokne. 

PERRYSBURG,  Wood  County,  Ohio.— BOND  OFFERING.— Sealed 
bids  will  bo  received  until  7.30  p.  m.  Aug.  IS  by  John  W.  Lyons,  Village 
Clerk  for  $45,000  .r>\  special  assessment  Fifth  Street  unpt.  bonds  Auth. 
Sec  $914  Gen.  Code.  Denom.  $500.  Date  Aug.  15  1919.  Prin  and 
semi-ann.  int.,  payable  at  the  Village  Treasurer's  office. 


for  3  %  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer  required. 

PERRY  SCHOOL  TOWNSHIP,  Wayne  County,  Ind.— BONDS 
APPROVED. — The  State  Board  of  Tax  Commissioners  on  July  22  author- 
ized the  township  to  issue  $10,000  bonds,  it  is  reported. 

PETALUMA,  Sonoma  County,  Calif.— BOND  SALE.— Newspapers 
state  thai  an  issue  of  $80,000  street-improvement  bonds  has  been  disposed 
of  to  local  banks. 

PIKE  COUNTY  (P.  O.  Magnolia),  Miss.— BOND  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  Aug.  6  by  Chas.  E.  Brumfield,  Chancery 
Clerk  for  the  S300.000  5H%  gravel  road  bonds  authorized  by  a  vote  of 
450  to  110  at  theu ejection  held  June  28— V.  109.  p.  306.  Denom.  $500. 
Data  \u«*  1  1919.  Int.  semi-ann.  (F.  &  A.),  payable  at  the  office  of  the 
CountV  Treasurer.  Due  yearly  on  Aug.  1  as  follows:  $5,000  1920  to  1929, 
incl  $10  000  1930  to  1939,  incl..  and  $30,000  1940  to  1944,  incl.  Cert, 
cheek  for  $500,  payable  to  the  above  clerk  required.  Bonded  debt  (Includ- 
ing this  issue),  $365,000;  assessed  value  1918,  $7,909,403. 

PITTSBURGH,  Pa.— CORRECTION—  BIDS. — On  July  25  the  4  issues 
of  4  %  %  coupon  or  registered  bonds  aggregating  $SS9,000  were  awarded  to 
the  Peoples  Trust  &  Savings  Co.  of  Pittsburgh  for  $916,523  82,  equal  to 
103  096  (not  at  price  reported  In  V.  109,  p.  398).  Other  bidders  were: 
Keane  Tav!or  &  Co,  N.  YS910.563  35  Biddle  &  Henry,  Phila..  903,019  53 
Kountze  Bros,  N.  Y 910,563  35  Holmes,  Bulkley  &  War- 
Union  Trust  Co..  Pitts,.  910.370  82       drop.  Phila ..  903,019  53 

Lvon   Singer*  Co.,  Pitts  910,370  82  Hornblower     &     Weeks. 

Mellon,  Nat.  Bk.,  Pitts.  909,378  10       Phila 902.290  50 

J     P.    Reed    offered   $25,287  50   for  Glover&MacGregor, Pitts  902,290  50 

issue  of  S25.000.  National  City  Co.,  N.  Y.  892,547  11 

Frazier  &  Co.,  Phila $903,019  53 

BONDS  NOT  TO  BE  OFFERED  UNTIL  OCTOBER. — The  "Pittsburgh 
Despatch"  states  that  on  July  29  Controller  Morrow  made  it  known  that 
he  dones  not  plan  to  issue  any  of  the  $21,996,000  bonds  which  were  voted 
on  Julv  8  (V.  109,  p.  197),  at  present,  but  will  wait  until  October,  when 
better  prices  will  prevail. 

PLAINFIELD,  Union  County,  N.  J. — BOND  OFFERING. — John  J. 
Carrol.  City  Clerk,  will  receive  proposals,  it  is  reported,  until  8:30  p.  m. 
Aug.  18  for  an  issue  of  5%  2-20-year  serial  school  bonds  not  to  exceed 
$140,000.     Interest  semi-annual.     Certified  check  for  2%   required. 

POLK,  Ashland  County,  Ohio.— BOND  SALE.— The  $1,500  5^% 
1-6  year  serial  town-hall-improvement  and  repair  bonds  offered  on  July  8 
— V.  108,  p.  2655 — were  awarded,  it  is  stated,  to  the  Polk  State  Bank  at  par 
and  int. 

PORT  OF  ASTORIA,  (P.  O.  Astoria),  Clatsop  County,  Ore. — 
BOND  SALE. — On  July  22  the  $450,000  5%  gold  coupon  impt.  bonds— 
V.  109,  p.  198 — were  awarded  it  is  stated  to  Morris  Bros,  Inc.,  at  99.05. 
Date  Jan.  1  1919.  Due  on  Jan.  1  as  follows:  $40,000  1933,  $15,000  1934, 
$40,000  1935,  $25,000  1936,  $15,000  1937  to  1939  incl.,  $60,000  1942, 
$35,000  1943.  $10,000  1944,  $25,000  1945  and  1947  $10,000  1948,  $45,000 
1949,  $30,000  1950  and  $45,000  1951. 

PORT  CLINTON,  Ottawa  County,  Ohio.— BOND  OFFERING.— 
Wm.  H.  Williamson,  Village  Clerk,  will  receive  proposals  until  12  m. 
Aug.  12  for  S7.500  5H%  water-works  bonds.  Auth.,  Sec.  3946.  Gon. 
Code.  Denom.  8750.  Date  Aug.  1  1919.  Interest  semi-annual.  Duo 
$750  yearly  on  Aug.  1  from  1921  to  1930,  inclusive.  Certified  check  for 
$300, " pa v able  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest . 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— BOND  SALE.— On 
July  25  the  3  issues  of  4H%  1-10-year  road  bonds  dated  Aug.  5  1919 
aggregating  $39,500 — V.  109,  p.  307 — were  awarded  at  par  and  interest 
as  follows: 

$19,000  Lynn  Twp.  bonds  to  the  First  National  Bank  of  Mt.  Vernon. 
Denom.  $950.  Due  $950  each  six  months  from  May  15  1920  to 
Nov.  15  1929,  incl. 
12,600  Black  Twp.  bonds  to  the  Peoples  Bank  &  Trust  Co.  of  Mt.  Vernon. 
Denom.  $630.  Due  $630  each  six  months  from  May  15  1920  to 
Nov.  15  1929,  Incl. 
7,900  Harmony  Twp.  bonds  to  tho  First  National  Bank  of  New  Har- 
mony. Denom.  $395.  Due  $395  each  six  months  from  May  15 
1920  to  Nov.  15  1929.  incl. 

PROCTORVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Proctor- 
ville),  Lawrence  County,  Ohio. — BOND  OFFERING. — Proposals  will  bo 
received  until  2  p.  m.  Aug.  15  by  the  Board  of  Education  for  $8,000  hY2  % 
coupon  deficit  bonds.  Auth.,  Sec.  7625,  Gen.  Code.  Denom.  $500. 
Date  Sept.  1  1919.  Interest  semi-annual.  Due  $1,000  on  Sept.  1  in 
1924.   1929,   1934,   1939.   1944,   1949.   1954  and  1959. 

RANDOLPH  COUNTY  (P.  O.  Asheboro),  No.  Caro.— BONDS 
AWARDED  IN  PART. — Of  the  two  issues  of  road  and  home  5%  30-year 
coupon  bonds,  aggregating  $130,000,  offered  on  July  25 — V.  108,  p.  2655 — 
the  $30,000  county  home  bonds  were  purchased  by  the  Bank  of  Randolph. 

RAPIDES  PARISH  (P.  O.  Alexandria),  La. — BOND  OFFERING.— 
Proposals  will  be  received  until  11  a.  m.  Aug.  20  by  T.  C.  Wheadon,  Presi- 
dent of  Police  Jury,  for  the  $2,000,000  5%  road  bonds  recently  voted — V 
109.  p.  307.  Denom.  $1,000.  Date  Aug.  1  1919.  Int.  F.  &  A.  Due 
yearly  on  Feb.  1  as  follows:  $60,000  1920,  $63,000  1921,  $67,000  1922 
$70,000  1923,  $73,000  1924,  $77,000  1925,  $81,000  1926,  $85,000  1927' 
$89,000  1928,  $94,000  1929.  $99,000  1930,  $104,000  1931,  $109,000  1932' 
$114,000  1933,  $119,000  1934,  $125,000  1935,  $132,000  1936,  $139  000 
1937,  $146,000  1938  and  $154,000  1939.  Cert,  check  for  2>A%,  payable 
to  the  above  President  required.  The  purchaser  will  be  required  to  furnish 
the  blank  bonds  ready  for  execution  and  to  have  such  legal  examinations 
of  the  proceedings  as  he  may  desire  made  at  his  own  expense.  Official 
circular  states  that  this  parish  nor  any  of  its  subdivisions  have  ever  de- 
faulted in  either  principal  or  interest  of  any  bonds  they  have  issued  and 
that  there  is  no  litigation  pending  nor  threatened  as  to  the  validity  of  these 
or  other  outstanding  bonds  nor  as  to  the  tenure  of  office  of  the  present 
officials  in  their  respective  offices.  Bonded  debt  (including  this  issue) 
$2,041,500;  cash  value  of  all  property  1918,  $44,999,810. 

»  REARDON,  Lincoln  County,  Wash. — BONDS  VOTED. — By  a  vote 
of  144  to  32  the  question  of  issuing  $40,000  30-year  water-works  bonds 
carried  at  an  election  held  July  21. 

RED  JACKET  (P.  O.  Calumet),  Houghton  County,  Mich. — BONDS 
PROPOSED. — According  to  newspaper  reports,  the  Village  Council  is  con- 
sidering the  matter  of  issuing  $76,000  refunding  bonds. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BO  ND 
OFFERING. — Bids  will  be  received  until  3  p.  m.  Aug.  11  by  L.  P  Larson 
County  Auditor,  for  $275,000  6-20-year  county  Ditch  No.  24  bonds  Cer- 
tified check  for  $1,000,  payable  to  "Redwood  County,"  required.  Bonded 
debt  (ditch)  $1,057,000.  Bonded  debt  (road),  $175,000.  Assessed  value 
(money  and  credits  included),  $20,820,665. 

S/SS£?E  SCHu°°,L  DISTRICT,  Sacramento  County,  Calif.— BONDS 
V°7ED  —At  the  election  held  July  12— V.  109,  p.  198— the  people  favor- 
ably voted  to  issue  So.OOO  5H  %  school  bonds  by  a  vote  of  21  to  0.     Denom 
$500.     Int.  semi-ann.     Due  $500  yearly  from  1921  to  1930,  incl. 

RICHMOND,  Va.— BOND  OFFERING.— Bids  will  be  received  until 
«l^on^u^,x:i,by1B,a^rton  H-  GFunay.  Chairman  of  Finance  Committee,  for 
iffi00n!f\  1;10;y,e^serJ?1.  cotipon  improvement  bonds.  Denom. 
nk2  ?"'„J^eiiSept-o  i&Mbi  ?rm,and  semi-ann.  int.  at  the  office  of  the 
City  Comptroller.     Certified  check  for  2%  of  the  amount  of  bonds  bid  for 

rtSQ  11  lrvv.1 . 

RINGGOLD  COUNTY  (P.  O.  Mount  Ayr).  Iowa.— BOND  SALE — 
On  July  23  Geo.  M    Bechtel  &  Co.  of  Davenport  were  awarded  $28,000 
5%  county-home  bonds  at  100.375.     Denom.  $1,000.     Date  Sept.  1  1919 
Int.  semi-ann.     Due  yearly  on  Sept.  1  from  1925  to  1929,  incl. 


ROCK   ISLAND,    Rock   Island   County,    III. — BOND  ELECTION 

Aug.  19  has  been  definitely  set  as  the  dato  on  which  tho  question  of  issuing 
the  $75,000  5%  1-10-year  serial  storm-drain  bonds  will  be  submitted  to  the 
voters  (V.  109.  p.  307).  __ 

ROCKPORT,  Middlesex  County,  Mass. — BONd'sALe'—Oti  July  30 
W.  L  Raymond  &  Co.,  of  Boston,  were  awarded  at  100.52  and  interest 
the  following  4  \2  %  coupon  bonds: 

$7,000  water    bonds.     Denom.    $1,000.     Due    $1,000    yearly    on    Julv  T 
from  1920  to  1926,  inclusive. 
8,900  fire  department  equipment  bonds.     Denoms.  8  for  $1  000  and  1  for 
$900.     Due  $2,000  yearly  on  July  1  from  1920  to  1923    inclusive 
and  $900  July  1  1924. 
Date  July  1  1919.     Principal  and  semi-annual  interest  (J.  &  J  )  at  the 
National   Shawmut  Bank,   of  Boston.     Other  bidders  were- 
Arthur  Perry  &  Co.,  Boston.. 100. 15|National  City  Co..  Boston     100  02^ 
Harris,  Forbes  &  Co.,  Boston.  100. 14|s.  N.  Bond  &  Co.,  N.  Y_..ll00 
Financial  Statement  July  10   1919. 

Net  valuation  for  year  1916. $4,284,130  00 

Net  valuation  for  year  1917 4,135,640  00 

Net  valuation  for  year  1918 4,111,350  00 

„  ,  r,  — — $12,531,120  00 

Gross  net  valuation  3  years 4,177,040  00 

3%  is 125  311  20 

Total  debt  incurred  and  outstanding. .$62,500  ' 

Debt  authorized  but  not  incurred 15,900 


Less  Water  Debt  (outside  limit) $52,500 

Less  Water  Debt  (outside  limit)  not  in- 
curred       7,000 


78,400  00 


59,500  00 


18,900  00 


Borrowing  capacity  as  of  July  1  1919. 
Present  loans  included  in  above. 


$106,411  20 


ROME  SCHOOL  DISTRICT,  (P.  O.  Rome),  Oneida  County,  N    Y 

BOND  OFFERING. — According  to  reports,  F.  U.  Marks,  Clerk  Board  of 
Education,  will  receive  proposals  until  7.30  p.  m.  Aug.  6  for  $200  000  4SA% 
5-24  year  serial  school  bonds.  Int.  semi-ann.  Cert  check  for  5%  required. 
ROSEDALE  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOND 
OFFERING. — Proposals  will  be  received  until  3  p.  m.  Aug  5  by  D  M 
Barnwell,  Clerk  Board  of  County  Supervisors  (P.  O.  Fresno)  for  $10  000 
5%  school  bonds.  Denom.  $1,000.  Date  July  23  1919.  Prin  and  ann 
int.  (July  23)  payable  at  the  office  of  the  County  Treasurer  Due  $1  00(5 
yearly.  Cert,  check  for  $1,000  payable  to  the  Chairman  Board  of  Countv 
Supervisors,  required.  Assessed  value  (taxable  non-operative  property) 
1918-1919  $583,130. 

ST.  FRANCIS  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO   4 
Ark.— BOND  SALE.— Whitaker  &  Co.  of  St.  Louis  have  been  awarded 
$200,000  5K%  1-20-year  serial  bonds.     Denom.  $1,000.  ra 

ST.  LOUIS  COUNTY,  (P.  O.  Duluth),  Minn—  BOND  OFFERING  — 
Newspaper  reports  state  that  bids  will  be  received  until  Aug  5  bv  W  H 
Hargen.  County  Auditor,  for  $144,000  5%  ditch  bonds.  Cert  check 'for 
1%,  required. 

ST.  PAUL,  Minn.— BONDS  SALE.— On  July  16  the  First  Na- 
tional Bank  of  St.  Paul  was  awarded  the  $250,000  sewer  and  $50  000  hos- 
pital-building 30-year  tax-free  coupon  (with  privilege  of  registration)  re- 
funding bonds,  dated  Aug.  1  1919 — V.  109,  p.  198 — at  100.448  for  4Ks 
and  furnish  blank  bonds  and  attorney's  opinion  free  of  cost.  The  followln"- 
is  a  list  of  bids  submitted.  ° 

Bidder —  Amount.     Interest.     Premium 

Ames,  Emerich  &  Co.,  Chicago,  and  Kean.l $300,000       4?i%     a$9  OfiO  nri 

Taylor&Co J  300,000       4%%     a»a,u£"  w 

Remick,  Hodges  &  Co.,  New  York 300,000       4%%       10  197  00 

James  L.  Martin  &  Co.,  Chicago 300,000       45i%        10'590  on 

The    Northern    Trust    Co.,    Chicago,    and  *  /0       lu-oyu  w 

Paine,  Webber  &  Co 300,000       4%%         8  5'50  00 

Curtis  &  Sanger,  Chicago 300,000       4M%         8  490  00 

National  City  Co.  and  Wells-Dickey  Co.,  /0         °'™uu 

Minneapolis 300,000       4%%         8  405  00 

,     60,000       4%% 

f   190,000       4y2%\  56  40 

Stacy  &Braun.  Toledo.. 60,000       4%%\ 

„  I     50,000       4M%  5  00 

Kalman,  Matteson  &  Wood,  St.  Paul 300,000       414%  11  no 

Capital  Trust  &  Savings  Bank,  St.  Paid 300,000       4!4%  in  50 

Eldredge  &  Co.,  New  York,  and  Merchants'  /0  u  ou 

Trust  &  Savings  Bank 300,000       4%%       10  020  00 

Minneapolis  Trust  Co.,  Minneapolis 300,000       4%.%       c5  275  on 

Northwestern  Trust  Co.,  St.  Paul.. .7  300,000       4%%         9  510  00 

1  300,000       4V2%  'c90  00 

Harris  Trust  &  Savings  Bank,  Chicago 300,000       4MV„         8  7Qn  nn 

Continental  &  Commercial  Trust  &  Savings  o,<awuu 

Bank,  Chicago 300,000       43A%       11,850  00 

a  And  furnish  blank  bonds  ready  for  signature  free  of  charge  to  the  citv 
b  $296,880,  or  discount  of  $3,120;  also  furnish  blank  bonds  ready  for  sig- 
nature free  of  charge  to  the  city,     c  Also  furnish  blank  bonds.    ' 

SALEM,     Essex    County,     Mass. — BOND    OFFERING  — William    H 
Rollins,  City  Treasurer,  will  receive  proposals  until  12  m.  Au"    5  for  the 
following  4>2%  coupon  paving  bonds. 
$150,000  bonds.     Due  $15,000  yearly  on  July  1  from  1920  to  1929    incl 

27,500  bonds.     Due  $5,500  yearly  on  July  1  from  1920  to  1924    incl     " 

Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
Merchants  National  Bank,  or  at  the  City  Treasurer's  office. 

These  bonds  are  exempt  from  taxation  in  Massachusetts,  and  will  be 
engraved  under  the  supervision  of  and  certified  as  to  their  genuineness  hv 
the  Old  Colony  Trust  Co.,  Boston,  Mass.  y 

This  trust  company  will  further  certify  that  the  legalitv  of  these  issues 
has  been  approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston  a 
copy  of  whose  opinion  will  accompany  the  bonds  when  delivered  without 
charge  to  the  purchaser. 

All  legal  papers  incident  to  these  issues,  together- with  an  affidavit  certi- 
fying to  the  proper  execution  of  the  bonds,  wUl  be  filed  with  the  Old  Colony 
Trust  Co.,  where  they  may  be  inspected. 

SAN  PATRICIO  COUNTY  ROAD  DISTRICT  NO.  5  (P.  O.  Sinton) 
Tex. — BOND  OFFERING. — Proposals  will  be  received  on  or  before  10  a   m 
Aug.  12  by  Edward  H.  Vogel,  Secretary  of  Board  of  Permanent  Road  Com- 
missioners, for  $235,000  514%  30-year  road  bonds.     Date  April  26  1919 
Interest  annual.     Certified  check  for  $2,500,  payable  to  the  County  Judge! 
required. 

SARNIA  SCHOOL  DISTRICT,  Mich.— BONDS  VOTED.— The  people 
recently  voted  the  issuance  of  $350,000  collegiate  and  technical  schools 
erection  bonds  by  a  majority  of  57,  it  is  stated. 

SCHENECTADY,  N.  Y.— CERTIFICATE  SALE.— On  July  29  the 
$75,000  certificates  of  indebtedness,  issued  in  anticipation  of  taxes  and 

revenue,  dated  July  30  1919  and  maturing  Jan.  2  1920 — V.  109    p    399 

were  awarded  to  R.  W.  Pressprich  &  Co.  of  New  York  at  par  for  4.49s. 
S.  N.  Bond  &  Co.,  also  of  New  York,  offered  a  premium  of  $1  25  for  4.50s 

SCIOTO  COUNTY  (P.  O.  Portsmouth),  Ohio.— BOND  OFFERING  — 
S.  D.  Eckhart,  County  Auditor,  will  receive  proposals  until  12  m.  Au»  18 
for  $64,500  5%  funding  bonds.  Denom.  $500.  Date  Sept.  1  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.),  payable  at  the  County  Treasurer's  office. 
Due  $1,500  each  six  months  from  Sept.  1  1921  to  Sept.  1  1942,  incl.  Cert, 
check  on  a  solvent  bank  for  2%  of  amount  of  bonds  bid  for,  payable  to 
G.  F.  Dodds,  County  Treasurer  required.     Purchaser  to  pay  accrued  int. 

SEATTLE,  V/ash.— BOND  SALE.— During  June  1919  the  citv  issued 
the  following  improvement  bonds  at  par,  aggregating  $23,734  37: 
Dist.        Amount.  Purpose.        Int. Rate.  Dale.  Due. 

3163      $18,225  87      Grade  6%      June     3  1919      June     6  1931 

3176  5.50S  50      Condemnation       7%      June  18  1919      June  18  1931 

BOND  OFFERING. — H.  W.  Carroll,  City  Comptroller,  will  receive  bids 
until  12  m.  Sept.  6  for  $790,000  11  20  year  serial  street  railway  bonds  at 
not  to  exceed  Q%  interest.  Denom.  $1,000.  Date  Sept.  1  1919.  Interest 
semi  annual.  Certified  check  on  a  national  bank  or  trust  companv  or  a 
State  bank  within  the  city  of  Seattle  for  $15,800.  required.  The  legality 
of  the  bonds  will  be  approved  by  Caldwell  &  Masslich,  of  New  York  City, 
whose  approving  opinion  will  be  delivered  to  the  purchaser. 

SEATTLE  SCHOOL  DISTRICT,  (P.  O.  Seattle),  Wash.— BONDS 
VOTED. — Reports  state  that  this  district  voted  $4,500,000  school  bonds  at 
the  election  held  July  22 — V.  108,  p.  2559. 
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SEMINOLE  COUNTY  (P.  O.  Sanford),  Fla.— BOND  SALE— The 
$300  000  534  %  road  bonds  offered  on  July  19 — V.  109,  p.  98 — were  awarded 
on  Julv  8  to  W.  L.  Slayton  &  Co.,  at  104.287  and  int.  Denom.  $1,000. 
Date  July  1  1919.     Int.  J.  &  J.     Due  July  1  1949. 

SENECA  COUNTY  (P.  O.  Tiffin),  Ohio.— BOND  OFFERING.— Vp 
to  10  a.  in.  to-dav  (Aug.  5)  J.  H.  Morcher,  County  Auditor,  will  receive 
proposals  for  $7,000  5%  coupon  C.  L.  Winninger  Joint  County  Road  impt. 
bonds  Auth.  Sec.  6929  Gen.  Code.  Denom.  $500.  Date  Aug.  15  1919. 
Int.  M.  &  S.  Due  $500  each  six  months  from  March  15  1920  to  Sept.  15 
1926,  incl.  Cert,  check  for  2%  of  amount  of  bid,  payable  to  said  County 
Auditor  required.  Bonds  to  be  delivered  and  paid  for  at  the  County 
Treasurer's  office.     Purchaser  to  pay  accrued  interest. 

SEVEIER  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  2, 
Ark. — BOND  SALE. — An  issue  of  $50,000  6%  6-20  year  serial  road  bonds 
has  been  purchased  by  Whitaker  &  Co.,  of  St.  Louis.     Denom.  $1,000. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BONDS  NOT  SOLD.— 
No  bids  were  received  for  the  4  issues  of  434%  1-10-year  serial  highway- 
impt.  bonds,  aggregating  $31,160,  offered  on  July  19. — V.  109,  p.  198. 

SHELBY  COUNTY  (P.  O.  Shelbina),  Mo.— BO  ND  ELECTION 
CALLED  OFF. — The  election  which  was  to  have  taken  place  on  July  26 — 
V.  109  p.  399 — to  vote  on  the  issuance  of  $1,000,000  road  bonds  has  been 
called  off. 

SILVER  LAKE,  Summit  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Aug.  16  by  E.  A.  Tewksbury,  Village 
Clerk,  at  509  Leader-News  Building,  Cleveland,  for  the  following  6% 
coupon  special  assessment  bonds: 

$3,156  29  Bellaire   Road   water  bonds.     Denoms.   6   for   $500   and    1    for 
$156  29.     Due  $156  29  Sept.  15  1921  and  $500  on  Sept.  15  in 
1923,  1925.  1926,  1927,  1928  and  1929. 
17,132  71  Hastings  Road  sewer  bonds.     Denoms.  34  for  $500  and  1  for 
$132  71.     Due  yearly  on   Sept.    15  as  follows:    $132  71    1920, 
$1,000  1921.  $2,000  1922  to  1929,  incl. 
6,836  77  Hastings  Road  water  bonds.     Denoms.   13  for  $500  and  1  for 
$336  77.     Due  yearly  on  Sept.  15  as  follows:   $336  77  1920,  $500 
1921  to  1925,  incl..  and  $1,000  1926  to  1929,  incl. 
3,458  92  Millvoro   Road  water  bonds.     Denoms.   6  for  $500  and   1   for 
$458  92.     Due  $458  92  Sept.  15  1921  and  $500  on  Sept.  15  in 
1923.  1925,  1926,  1927,  1928  and  1929. 
Date  Mar.  15  1919.     Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Cuyahoga  Falls  Savings  Bank  Co.  of  Cuyahoga  Falls.     Certified  check  on 
a  solvent  bank  located  in  Summit  County  for  5%  of  amount  of  bid,  payable 
to  the  Village  Treasurer,  required.     Bids,  which  must  be  for  each  separate 
issue,  must  be  upon  forms  furnished  by  the  Village  Clerk. 

SNOW  CREEK  DRAINAGE  DISTRICT  (P.  O.  Statesville),  Iredell 
County,  N.  C. — BOND  OFFERING. — The  Board  of  Commissioners  will 
receive  proposals  until  11  a.m.  Aug.  5  for  $14,000  6%  drainage  bonds. 
Date  July  1  1919.  Prin.  and  semi-ann.  int.  payable  at  Statesville.  Due 
yearly  on  July  1  from  1922  to  1931,  incl.     Purchaser  to  pay  accrued  int. 

SOLVAY,  Onondaga  County,  N.  Y.—BOND  SALE.— On  July  29  the 
$30,000  5%  4-23  year  serial  coupon  or  registered  street  impt.  and  fire- 
alarm  system  bonds,  dated  Aug.  1  1919 — V.  109  p.  399 — were  awarded  to 
Sherwood  &  Merrifield  of  New  York,  at  104.08  and  int.  Other  bidders, 
both  of  New  York  were: 
Thayer,  Drew  &  Co 103.43|Geo.  B.  Gibbons  &  Co 103.05 

SOUTH  EUCLID  SCHOOL  DISTRICT  (P.  O.  South  Euclid), 
Cuyahoga  County,  Ohio. — BOND  OFFERING. — H.  J.  Ellsworth.  Clerk 
Board  of  Education,  will  receive  proposals,  according  to  reports,  until  8  p.m. 
Aug.  9  for  $155,000  5!i%  25  1-3  year  (aver.)  school  bonds.  Int.  semi- 
ann.     Cert,  check  for  5%  required. 

SOUTH  LEBANON,  Warren  County,  Ohio. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  by  Geo.  Snook,  Village  Clerk,  until  12  m. 
Aug.  8  for  $1,000  6%  refunding  bonds.  Auth.  Sec.  3917-3925,  Gen.  Code. 
Denom.  $100.  Date  July  1  1919.  Int.  M.  &  S.  Due  $100  yearly  on 
Sept.  1  from  1920  to  1929,  incl.  Certified  check  for  10%  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

SPALDING  COUNTY  (P.  O.  Griffin),  Ga.— BIDS.— The  following 
bids  were  received  on  July  25  for  the  $350,000  5%  road  bonds  awarded  as 
reported  in  V.  109,  p.  399: 

J.  H.  Hilsman  &  Co $354,410  (Continental  Trust  Co $353,675 

Robinson ,  Humphrey  Co 353 ,955 1 

SPENCER  SCHOOL  TOWNSHIP  (P.  O.  Depaw),  Harrison  County, 
Ind. — BOND  SALE. — On  July  26  the  $3,600  5%  school  bonds— V.  109, 
p.  98 — were  awarded,  it  is  stated,  to  Geo.  W.  Boldt  of  Milltown  at  par. 

STAMFORD  UNION  FREE  SCHOOL  DISTRICT  No.  4  (P.  O.  Ho- 
bart  i,  Delaware  County,  N.  Y. — On  July  28  Geo.  Gibbons  &  Co.,  of  New 
York,  were  awarded  $30,000  5%  school  house  construction  bonds  at  102.50. 
Denom.  $500.  Data  Nov.  1  1919.  Int.  M.  &  N.  Due  $1,000  yearly 
on  Nov.  1  from  1921  to  1935,  incl.,  and  $1,500  yearly  on  Nov.  1  from  1936 
to  1945,  incl.,  and  $1,000  Nov.  1  1946. 

STARK  COUNTY,  (P.  O.  Canton),  Ohio.— BOND  OFFERING  — 
Proposals  will  be  received  until  9  a.  m.  Aug.  4  by  W.  C.  Schick,  Clerk 
Board  of  County  Commissioners,  for  $4,000  5%  road  impt.  bonds.  Auth. 
Sec.  6929  Gen.  Code.  Denom.  $400.  Date  Aug.  15  1919.  Prin.  and 
semi-ann.  int.  payable  at  the  County  Treasury,  where  bonds  will  also  be 
delivered  and  paid  for  as  soon  as  prepared.  Due  $400  yearly  on  Aug.  15 
from  1920  to  1929,  incl.  Cert,  check  on  a  Stark  County  bank,  for  $500. 
payable  to  the  Board  of  County  Commissioners,  required.  Purchaser 
to  pay  accrued  interest. 

STUART,  Palm  Beach  County,  Fla.— BOND  OFFERING  POSTPONED 
— The  sale  of  an  issue  of  $60,000  bonds  which  was  to  have  taken  place 
on  July  30  has  been  postponed  indefinitely. 

SUFFERN,  Rockland  County,  N.  Y.—BOND  OFFERING— Edgar 
Whritner,  Village  Clerk,  will  receive  bids  until  8  p.  m.  Aug.  18  for  the 
following  5%  registered  bonds: 

$30,000  paving  bonds.     Denoms.  24  for  $1,000  and   12  for  $500.     Due 
$2,500  yearly  on  Aug.  1  from  1920  to  1931.  incl. 

2,000  fire  alarm  bonds.     Denom.  $500.     Due  $500  yearly  on  Aug.   1 
from  1920  to  1923,  incl.  „.        „   . 

Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  F.  &  A.  at  the  office  of  the 
Village  Treasurer.  Cert,  check  on  an  incorporated  bank  or  Trust  Company 
for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer 
required.     Purchaser  to  pay  accrued  interest. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  18  by  Ed.  P.  Snow,  County 
Treasurer,  for  the  following  434%  road  bonds: 

$8,200  Haddon  Twp.  bonds.     Denom.  $410.     Duo  $410  each  six  months 
from  May  15  1920  to  Nov.  15  1929  incl. 
3,400  Jackson  Twp.  bonds.     Denom.  $170.     Due  $170  each  six  months 

from  May  15  1920  to  Nov.  15  1929  incl. 
16,500  Hamilton    Twp.    bonds.     Denom.    $412  50.     Due    $412  oO    each 
six  months  from  May  15  1920  to  Nov.  15  1939  incl. 
2,350  Jefferson    Twp.     bonds.     Denom.     $117  50.     Due    $117  50    each 

six  months  from  May  15  1920  to  Nov.  15  1929  incl. 
7,650  Turman   Twp.    bonds.     Denom.   $382  50.     Due  $382  50  each  six 

months  from  May  15  1920  to  Nov.  15  1929  incl. 
1  700  Gill  Twp.  bonds.     Denom.  $85.     Due  $85  each  six  months  from 
May  15  1920  to  Nov.  15  1929  incl. 
20,000  Hamilton  Twp.  bonds.     Denom.  $500.     Due  $500  each  six  months 
from  May  15  1920  to  Nov.  15  1939  incl. 
Date  Aug.  15  1919.     Int.  M.  &  N. 

SURRY  COUNTY  (P.  O.  Dobson),  No.  Caro.— BOND  OFFERING.— 
According  to  newspaper  reports,  proposals  will  be  received  until  12  m. 
Aug  19  by  E.  M.  Linville,  Chairman  of  the  Board  of  County  Commis- 
sioners for  $500,000  5%  30-year  road  bonds.  Interest  semi-annual. 
Certified  check  for  $3,000  required. 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex.— BOND  VOTED  — 
The  proposition  providing  for  the  issuance  of  $3,450,000  road  bonds,  car- 
ried it  is  stated,  by  a  1,427  majority  at  the  election  held  July  26 — V.  108 
p.  2656. 

TEXAS,  (State  of). — BOND  SALE. — The  following  5%  bonds  were 
purchased  at  par  and  interest  by  the  State  Board  of  Education  for  the 
Permanent  School  Fund. 


Common  County  School  District. 


Dist&  No. —  Amount 

Bell  No.  26 ..$2,000 

Bell  No.  50 5,800 

Brisco  No.  6 10,000 

Dallas  No.  28 3,800 

Erath  No.  13 1,000 

Falls  No.  60. 4,000 

Falls  No.  70 11,500 

Fannin  No.  112 3.000 


Disl.&  No. —  Amount 

Hardin  No.   1 $1,000 

Hill  No.No.  26 2,000 

Hill  No.   27 2,500 

Hill  No.   28 2,000 

Lamar  No.  4 2,700 

Lamar  No.  45 3,000 

McLennon  No.  1034 3,000 

Wilson  No.  26 2,500 

TEXAS,  (State  of).— BONDS  REGISTERED.— The  State  Comptroller 
has  registered  the  following  5%  bonds. 

Amount                  Place  and  Purpose  of  Issue.  Due           Date  Reg. 

$350,000      Kleberg  Co Special  Road  1938-1948        Julv  17 

30,000      Vernon Street  Impt.  1928-1958        July  18 

4,000     Cass  County  Road  Dist.  No.  13     Road  20-30  years      July  21 

4,000     Cass  County  Road  Dist.  No.  14     Road  20-30  years       July  21 

THE  DALLES,  Wasco  County,  Ore.— BOAT)  ELECTION.— It  is  stated 
that  the  City  Council  has  ordered  a  special  election  for  Sept.  9  to  pass  upon 
a  bond  issue  of  $5,149  for  the  purpose  of  constructing  a  storm  sewer. 

TIFT  COUNTY  (P.  O.  Tifton),  Ga.— BOND  OFFERING.— Proposals 
will  be  received  until  Aug.  4  by  H.  S.  Murray,  Clerk  Board  of  County 
Commissioners,  it  is  reported,  for  the  $300,000  5%  1-30-year  serial  road 
bonds,  recently  voted  (V.  108,  p.  2360).     Interest  semi-annual. 

TIRO  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Tiro),  Craw- 
ford  County,  Ohio. — BOND  OFFERING. — At  a  public  sale  to  be  held  at 
12  m.  Aug.  27,  William  W.  Davis,  District  Clerk,  will  sell  $80,000  5%  cou- 
pon school  bonds.  Denom.  $500  and  $1,000.  The  official  circular  states 
that  there  is  no  litigation  pending.  Certified  check  for  $200,  payable  to 
Wm.  W.  Davis,  Clerk,  required. 

TITUS  COUNTY  (P.  O.  Mt.  Pleasant),  Tex.— BOND  SALE.— Reports 
state  that  L.  W.  Thomson  &  Co.  and  the  First  National  Bank,  both  of  St. 
Louis,  have  purchased  jointly  $654,000  534%  1-30-year  serial  road  bonds. 
Date  Aug.  10  1919. 

TOLEDO,  Ohio.— BONDS  SOLD  TO  SINKING  FUND  FROM  JAN.  1 
TO  JUNE  30   1919. — During  the  six  months  ending  June  30   1919  the 
Sinking  Fund  Trustees  purchased  the  following  5%  bonds  at  par: 
Ami.         Purpose.  Date.  Due.         Sub.  to  Call. 

$20,000  Fire  and  Police  Alarm May  15  1919  May  15  1934  5  yoars 

25,000  Library April    1  1919  April    11929 

46,767  27  Assessments    .Mar.  25  1919  Mar.  25  1921       

TOLEDO,  Lucas  County,  Ohio. — BOND  OFFERING. — Further  de- 
tails are  at  hand  relative  to  the  offering  on  Aug.  12  of  the  two  issues  of  5% 
Summit  Street  extension  bonds — V.  109,  p.  399.  Proposals  for  these  bonds, 
which  are  described  below,  will  be  received  until  12  m.  on  that  day  by  James 
S.  Martin,  Director  of  Finance. 

$220,000  assessment  bonds.     Due  $22,000  yearly  on  July  1  from  1920  to 
1929,  incl. 
290,000   (city's  portion)  bonds.     Due  March  1  1959,  subject  to  call  on  and 
after  March  1  1924. 
Denom.  $1,000.     Date  March  1   1919.     Int.  J.  &  J.     Cert,  check  for 
2%   of  amount  of  bonds  bid  for,   payable  to  the  Commissioners  of  the 
Treasury  required.     Bonds  to  be  delivered  and  paid  for  within  19  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

TOLEDO,  Lucas  County,  Ohio. — BONDS  AUTHORIZED. — The  City 
Council  recently  passed  an  ordinance  authorizing  the  issuance  of  $850,000 
water  bonds. 

TOWNSEND,  Broadwater  County,  Mont.— BOND  OFFERING.— 
3.  W.  Seibold,  Town  Clerk  will  sell  at  public  auction  at  3  p.  m.  Aug.  18 
an  issue  of  $30,000  6%  10-20-yr.  (opt.)  coupon  water  bonds.  Denom. 
$1,000.  Date  Sept.  1  1919.  Int.  Jan.  1  and  July  1.  The  principal  and 
int.  payable  at  the  office  of  the  Town  Treas.  or  at  the  oprlon  of  the  holder 
of  some  bank  in  New  York  City  to  be  designated  by  the  Town  Treas.  No 
bid  can  be  received  for  less  than  par.  Each  bidder  is  required  to  deposit 
a  check  fully  certified  by  some  reputable  bank  in  the  sum  of  $900  payable 
to  the  Town  Treas.,  as  a  guarantee  that  he  will  take  up  and  pay  for  said 
bonds  as  soon  as  the  same  are  signed  and  ready  for  delivery.  Bidders 
shall  satisfy  themselves  as  to  the  legality  of  the  nroceedings.  The  Council 
hereby  reserves  the  right  to  reject  any  bids  made,  and  to  sell  said  bonds  at 
private  sale  as  provided  by  law. 

TOWNSEND  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Vickery  R.  F.  D),  Sandusky  County,  Ohio. — BOND  OFFERING. — 
Avery  E.  Haff,  Clerk  Board  of  Education,  will  receive  proposals  until  7.30 
p.  m.  Aug.  15  for  $75,000  5%  school  bonds.  Auth.  Sec.  7625  and  7626  Gen. 
Code.  Denom.  $1,000.  Date  Aug.  15  1919.  Int.  A.  &  O.  Due  $2,000 
yearly  on  April  1  from  1920  to  1929,  incl.,  $3,000  yearly  on  April  1  from 
1930  to  1934,  incl.,  $2,000  yearly  on  Oct.  1  from  1920  to  1924,  incl.,  and 
$3,000  yearly  on  Oct.  1  from  1925  to  1934,  incl.  Bonds  to  be  delivered 
and  paid  for  within  20  days  from  date  of  award. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  SALE.— On 
July  28  the  $77,000  5%  1-9  year  serial  Youngstown-Conneaut  I.  C.  H. 
No.  13  Sec.  "B"  bonds,  dated  Aug.  1  1919 — V.  109,  p.  308 — were  awarded 
to  the  Detroit  Trust  Co.,  of  Detroit,  for  $77,510  (100.662)  and  interest. 
Other  bidders  were: 

Seasong'd  &  Mayer,  Cinn_$77,362  50|Stacy  &  Braun,  Toledo.. $77, 134  82 
Provident   Savings   Bk   &  I  Weil,  Roth  &  Co.,  Cleve..   77,013  00 

Tr.  Co.,  Cinn 77,169  40 1  Ohio  Nat  Bank    Columbus  77  010  00 

TUNICA  SCHOOL  DISTRICT  NO.  7,  (P.  O.  Tunica),  Tunica 
County,  Miss. — BOND  OFFERING. — The  Board  of  County  Supervisors, 
Turner  Williams,  Clerk,  will  sell  at  public  auction  at  12  m.  Aug.  4  $30,000 
6%  school  bonds.  Denom.  $1,000.  Date  May  1  1919.  Int.  annually. 
Due  $15,000  May  1  1929  and  $15,000  May  1  1939.  Cert,  check  for  $1 ,000 
required.  These  bonds  have  been  approved  by  the  state  bond  attorney  and 
validated  by  the  chancery  court  of  Tunica  county.  Bids  shall  include  cost 
of  lithographing  and  printing  bonds  to  be  paid  by  the  purchaser. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio.— BOND  SALE.— An 
issue  of  $26,160  street-improvement  bonds  was  recently  purchased  by  the 
Sinking  Fund  Trustees. 

UNIOPOLIS,  Augaize  County.3  Ohio. — BONDS  VOTED. — At  the 
election  held  July  15,  it  is  stated,  the  voters  favored  the  issuance  of  the 
$2,500  town  hall  impt.  bonds — V.  109,  p.  98.  The  vote  was  35  "for"  and 
10  "against." 

UNIVERSITY  CITY  SCHOOL  DISTRICT,  Mo.— BOND  SALE. — 
On  July  24  tho  $220,000  registered  school  bonds  offered  on  that  day — V. 
109,  p.  308 — were  awarded  to  Kauffman-Smith-Emert  Investment  Co., 
of  St.  Louis,  at  102.07  and  Interest.  Due  serially  on  Sept.  1  from  1921  to 
1939,  incl.     Other  bidders,  (all  of  St.  Louis)  were: 

Interest  Rate  Bid 

G.  H.  Walker  &  Co 434%--- $214,566  00 

Mississippi   Valley  Trust  Co.,1  [5% -  223,141  60 

Nicolous  Investment  Co \ 5%. 224.24160 

Whitaker  &  Co. J  43*% 213,813  60 

434% 214.913  60 

5     % 220.572  00 

'434%--- 211,090  00 

Mercantile  Trust  Co.l... 434% --  215.666  00 

Stix  &  Co J 

Mortgage  Trust  Co... }  \V*% 222,85120 


Smith,  Moore  &  Co. 


% 214,051  00 


W.  R.  Compton  Co \ 15 

Thies  &  Diestelkamp  Inv.  Co. J 

UNIVERSITY  PLACE  SCHOOL  DISTRICT  (P.  O.  University  Place), 
Lancaster  County,  Neb.— BOND  SALE. — An  issue  of  $95,000  534% 
school  bonds  recently  voted  has  been  sold  to  the  First  Trust  Co.  of  Lincoln. 
UPPER  YODER  TOWNSHIP  (P.  O.  Johnstown),  Cambria  County, 
Pa. — BONDS  NOT  SOLD. — No  sale  was  made  of  an  issue  of  $24,000  school 
bonds  recently  offered. 

UTICA,  N.  Y. — BOND  OFFERING. — Stuart  W.  Snyder,  City  Comptrol- 
ler, will  receive  proposals  until  12  m.  Aug.  11  for  tho  following  434% 
registered  bonds,  aggregating  $302,550:  _  _„  ~„nn 

$53,000  garbage-collection     plant     bonds.     Denom.     $1,000     and     $300. 
Due  $5,300  yearly  on  July  15  from  1920  to  1929.  incl. 
43,000  storm    water    sewer    bonds.     Denom.    $1,000    and    $150.     Due 
$2,150  yearly  on  July  15  from  1920  to  1939.  incl. 
35,000  School    No.    18    remodeling    bonds.     Denom.    $1,000    and    $,50. 

Due  $1,750  yearly  on  July  15  from  1920  to  1939.  incl. 
30,000  Brandogoe  School  bonds.     Denom.  $1,000  and  $500.     Duo  $1,500 
yearly  on  July  15  from  1920  to  1939,  incl. 
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$39  000  Utioa  Parkway  extension  bonds.     Denom.  $1,000  and  $950.     Due 
SI  950  yearly  on  July  15  from  1920  to  1939.  incl. 
10  000  school-site  purchase  bonds.     Denom.  $500.     Duo  $500  yearly  on 

July  15  from  1920  to  1939.  incl. 
oo  550  school-site  purchase  bonds.     Denom.  $1,127  50.     Due  $1,127  50 

yearly  on  July  15  from  1920  to  1939,  incl. 
70  000  paving   bonds.     Denom.    SI. 000   and   $500.     Due   $3,500  yoarly 
on  July  15  from  1920  to  1939,  incl.  ..',_„ 

Date  Julv  15  1919.  Ma.  and  semi-  ann.  int.  payable  at  the  City 
Treasurer's 'office,  or  upon  the  request  of  the  registered  holder  will  be 
remitted  in  New  York  Exchange.  Cert,  cheek  for  2%  of  amount  of  bonds 
bid  for,  payable  to  the  City  Comptroller,  required.  Forms  for  bidding 
may  be  obtained  br  apDlying  at  the  Comptroller's  office.  Bonds  to  be 
delivered  and  paid  for  on  Aug.  13.  The  official  circular  states  that  no 
default  or  delav  has  ever  occured  in  payment  of  principal  and  interest,  and 
that  no  litigation  is  pending  or  threatened  against  the  Issue  or  title  of  any 
official  to  office.  ,  „  ,  „„,„ 

Financial  Statement  Aug.  1  1919 

Assessed  valuation  (real  and  personal)  1918 $49,605,310 

Special  franchises,  1918 - 3'9'°4i5 

Schools  and  high  ways,  1918 - 264,/ <5 

Property  exempt  from  taxation 8,162,710 


Total  bonded  debt. 
Sinking  fund 


$62,011,273 

2,816,721 

267,942 


Net  bonded  debt — $2,548,7/8 

Tax  rate  per  1.000,  1918 - f~6 ,22 

Population   (State  census   1915) 80,589 

Population  (estimated  at  present) 95.000 

Water     debt None 

Floating  debt  (paid  from  collection  of  city  taxes  in  Sept.  1919)  $1,050,000 
Value  of  property  owned  by  city 8,151,826 

VALPARAISO  SCHOOL  DISTRICT  (P.  O.  Valparaiso),  Saunders 
County,  Neb. — BOND  SALE. — An  issue  of  $65,000  bVi%  10-30-year 
(opt.)  school  bonds  authorised  by  a  vote  of  128  to  6  at  an  election  held 
July  11,  has  been  sold. 

VARNER-GOULD-TVRO  ROAD  DISTRICT,  Ark.— BOND  SALE.— 
On  Julv  17  the  National  Bank  of  Arkansas  was  awarded,  according  to  re- 
ports, $600,000  6%  road  bonds. 

V1MVILLE    CONSOLIDATED    SCHOOL    DISTRICT,    Lauderdale 

County,  Miss. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
Aug.  7  by  W.  R.  Pistole,  Clerk  Chancery  Court,  for  $6,000  6%  school 
bonds.  Denom.  $500.  Date  April  1  1919.  Int.  ann.  on  April  1  at  office 
of  County  Treasurer.  Due  $500  yearly  on  April  1  from  1924  to  1935,  incl. 
Cert,  check  or  deposit  for  $200  required. 

Financial  Statement. 
True  value  of  real  estate  and  personal  property  is  approximately  one 
fourth  more  than  the  assessed  value. 

Assessed  value  of  real  estate  1919 $103,180 

Assessed  value  of  personal  property  1919 22.850 


Total  assessed  value  of  property  1919 .£126,030 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio.— BOND  OFFERING.— 
Bids  will  be  received  until  4  p.  m.  by  the  Board  of  County  Commissioners 
for  $20  000  5%  Inter-County  Highway  impt.  (Madison  and  Richland  town- 
ships and  landowners'  portions)  bonds.  Auth.  Sec.  1223  Gen.  Code. 
Denom.  $2,000.  Int.  semi-ann.  Due  $2,000  yearly  on  Sept.  1  from  1920 
to  1929,  incl.  Certified  check  for  $100  required.  A  like  amount  of  bonds 
was  offered  on  July  19 — V.  109.  p.  308. 

WABASH     SCHOOL     TOWNSHIP,     Tippecanoe     County,     Ind.— 

BONDS  APPROVED. — It  is  reported  that  the  State  Board  of  Tax  Commis- 
sioners on  July  22  granted  the  township  permission  to  issue  $4,400  bonds. 

WALPOLE,  Norfolk  County,  Mass. — BOND  SALE. — On  July  29  the 
following  4J^%  coupon  tax-free  school  bonds,  aggregating  $155,000,  were 
awarded  to  the  National  City  Co.  of  New  York  at  101.32  and  interest: 
$130,000  bonds.     Due  $7,000  yearly  on  July  1  from  1920  to  1937,  incl., 
and  $2,000  July  1  1938  and  1939. 

25.000  bonds.     Due  $2,000  yearly  on  July  1  from  1920  to  1931,  incl., 
and  $1,000  July  1  1932. 

Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  First  National  Bank  of  Boston.  Other  bidders,  all  of 
Boston,  were 


Arthur  Perry  &  Co 101.29 

Harris.  Forbes  &  Co. .101.23 

R.  L.  Day  &  Co 101.199 

Edmunds  Bros 101.18 

Wise,  Hobbs&  Arnold 101.13 


Blodgett  &  Co 101.03 

Merrill,  Oldham  &  Co 101.03 

Curtis  &  Sanger 100.954 

Kidder,  Peabody  &  Co 100.919 


WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Dublin),  Franklin  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  10  a.  m.  Aug.  16  by  Newton  J.  Dominy,  Clerk  Board  of 
Education,  for  $25,000  5%  coupon  sehoolhouse  completion  bonds.  Auth. 
Sec.  7626  and  7627  Gen.  Code.  Denom.  $500.  Date  July  1  1919.  Prin. 
and  semi-ann.  int.  (A.  &  O.) ,  payable  at,  the  Citizens  Trust  &  Savings  Bank 
of  Columbus.  Due  $500  each  six  months  from  April  1  1921  to  Oct.  1  1945, 
incl.  Cert,  check  (or  cash)  on  a  solvent  bank  or  trust  company  for  1%  of 
amount  of  bonds  bid  for,  payable  to  the  board  of  Education  required 
Purchaser  to  pay  accrued  interest. 

WASHOE  COUNTY  (P.  O.  Reno),  Nev.— BOND  SALE.— -It  is  reported 
that  $200,000  bonds  have  been  sold  to  the  International  Trust  Co.,  of  Den- 
ver, at  103  and  interest. 

WATAUGA  COUNTY  (P.  O.  Boone),  No.  Caro.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  10  a.  m.  Aug.  11  by  the  County  Com- 
missioners for  $50,000  5-30-year  serial  coupon  road  bonds.  Denoms. 
$1,000  or  $2,000.  Date  Aug.  11  1919.  Int.  J.  &  J.  Cert,  check  for  1%, 
payable  to  the  County  Treasurer  required.  Bonded  debt  (including  this 
issue)  July  26  1919.  $150,000;  assessed  value  1918,  $3,070,830.  W.  R. 
Gragg  is  Register  of  Deeds. 

WATERTOWN,  Jefferson  County,  N.  Y.—BOND  SALE.— On  July  25 
the  $60,000  5%  registered  bridge  bonds  offered  on  that  day — V.  109  p. 
199 — were  awarded  to  Sherwood  &  Merrlfield  of  New  York  at  110.49. 
Due  Aug.  1  1949.     Other  bidders  were: 


Remick,  Hodges  &  Co.,  N.Y. 109.772 
Geo.B.  Gibbons  &  Co.,  N.Y.109.74 
O'Brien  &  Potter,  Buffalo...  109. 692 
Blake  Brothers  &  Co.,  N.  Y.109.29 

Eldridge  &  Co.,  N.  Y 109.29 

Northern    New    York    Trust 

Co.,  Watertown 109.062 

Harris,  Forbes  &  Co.,  N.  Y. .108.753 
R.  W.  Pressprich  &  Co.,  N.Y.  108.69 


Hornblower  &  Weeks.  N.  Y.. 108. 67 

A.  B.  Leach  &  Co.,  N.  Y 108.517 

R.  M.  Grant  &  Co.,  N.  Y... 108.44 
National  City  Co.,  N.  Y 107.399 

B.  J.  Van  Ingen  &  Co.,  N.  Y.107.111 
Watertown    National    Bank, 

Watertown 106 .47 

C.  W.  Whitis 105.61 

Carthage  Nat.  Bk.,  Carthage  103.86 


WAVERLY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Alamosa),  Alamosa 
^ouPty>  c°!°- — BOND  SALE. — The  Hanchett  Bond  Co.,  on  their  bid  of 
95.381.  was  awarded  the  $155,800  6%  20-year  drainage  bonds  offered  on 
July  21—  V.  109.  p.  199.  Denoms.  $100  and  $500.  Date  June  1  1919. 
Int.  J.  &  D.     There  were  no  other  bidders. 

WEBB  COUNTY  (P.  O.  Laredo),  Tex.— BIDS  REJECTED.— All  bids 
received  for  the$300,000  5%  tax-free  coupon  road  bonds  offered  on  July  21 
— V.  109,  p.  199 — were  rejected. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  20,  Colo.— BOND  SALE. 
—An  issue  of  $12,000  5  V2  %  10-20-year  (opt.)  school  bonds  has  been  sold  to 
Sidlo,  Simon,  Fels  &  Co.,  of  Denver,  at  par: 
,  ,  Financial   Statement. 

Assessed  valuation $625,620 

Debt,  this  issue I9nnn 

Population,  800.  '  " i^.uuu 

WELLINGTON,  Lorain  County,  Ohio.— BOND  OFFERING.— O.  C. 
iVo ?n™  ^llage  CIerk-  wlU  receive  proposals  until  12  m.  Aug.  15  for  the 
$50,000  5%  coupon  power  plant  bonds  voted  on  May  26 — V.  108  D.  1961 
Denom  $1,000.  Date  July  1  1919.  Int.  semi-ann.  Due  $1 ,000  yearly 
on  July  1  from  1921  to  1970,  incl.  Cert,  check  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer  required.  Bonds  to  be  delivered 
ana  paid  tor  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued 

WELLSVILLE  SCHOOL  DISTRICT  (P.  O.  Wellsville),  Columbiana 
County,    Ohio.— BOND   OFFERING .— Proposals   will   be   received   until 


12  m.  Aug.  11  by  the  Board  of  Education  for  $50,000  5%  coupon  school 
bonds.  Denom.  $500.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the 
office  of  the  Board.  Due  $2,000  yearly  on  July  15  from  1920  to  1944,  incl. 
Cert,  check  on  some  solvent  bank  other  than  the  one  making  the  bid  for 
$500,  payable  to  C.  A.  McLoughlin,  District  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  on  Aug.  11.     Purchaser  to  pay  accrued  int. 

WELSH  SCHOOL  DISTRICT  (P.  O.  Jennings),  Jefferson  Davis 
Parish,  La. — BOND  ELECTION. — On  Sept.  2  an  election  will  be  held  to 
vote  upon  $125,000  bonds.     W.  A.  Arnette  is  Superintendent. 

WENDELL,  Wake  County,  No.  Caro.— BOND  OFFERING.— Bids 
will  be  received  until  11  a.  m.  Aug.  12  by  M.  A.  Green,  Financial  Officer 
for  the  following  6%  bonds: 

$44,000    water  works  bonds.     Due  $1,000  yrly  on  Aug.   1  from  1921  to 
1954  incl.  and  $2,000  yrlv  on  Aug.  1  from  1955  to  1959  incl. 
44.000  sewer  bonds.     Due  $1,000  yrlv  on  Aug.  1  from  1921  to  1954  incl. 
$2,000  yrly  on  Aug.  1  from  1955  to  1959  incl. 

Denom.  $1,000.     Date  Aug.   1   1919.     Prin.  and  semi-ann.  int.  at  the 
U.  S.  Mtge  &  Trust  Co.,  N.  Y.     Cert,  check  on  an  incorporated  bank  or 
Trust  Company  for  2%  of  the  amount  of  bond  bid  for  payable  to< the  above 
Fin.  Officer  required. 

Successful  bidders  will  be  furnished  with  the  opinion  of  Messrs.  Reed, 
McCook  and  Hoyt,  of  New  York  City,  that  the  bonds  are  valid  and  binding 
obligations  of  the  Town  of  Wendell,  and  the  bonds  will  be  prepared  under 
the  supervision  of  the  United  States  Mortgage  and  Trust  Co.,  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal 
impressed  thereon.) 

Financial  Statement. 

Gross  bonded  debt ,  incl uding  present  issues $1 08, 000 

Floating  debt 3,275 

Total  debt $111,275 

Water  bonds  included  in  above 44,000 

Net   debt    $67,275 

Assessed  valuation  taxable  property,  1918. 478,624 

Actual  value  of  taxable  property  (estimated) $1,500,000 

Present  population  (estimated)  1,500. 

WEST  CARROLL  PARISH  (P.  O.  Oak  Grove),  La.— BOND  OFFER- 
ING.*—Sealed  bids  will  be  received  up  to  and  including  Aug.  13  by  the 
Police  Jury,  J.  W.  Dew,  Clerk,  for  $300,000  5%  road  bonds.  Int.  semi-ann 
Due  serially  on  Aug.  1  from  1920  to  1944,  incl.  Bonds  are  payable  at  the 
Bank  of  Oak  Grove,  Oak  Grove,  or  at  option  of  holder  at  the  Hibernia 
Bank  &  Trust  Co.,  New  Orleans.  Certified  chock  for  not  less  than  $9,000, 
payable  to  the  Police  Jury,  required. 

WEST  CARROL  PARISH,  Cambria  County,  Pa.— BOND  OFFER- 
INGS.— C.  C.  Adams,  Treasurer  of  Board  of  Township  Supervisors,  will 
receive  proposals  at  the  office  of  Shettig  &  Nelson,  Opera  House  Building, 
Ebensburg,  until  1:30  p.  m.  Aug.  9  for  $32,500  5%  tax-free  road  bonds. 
Denoms.  32  for  $1,000  and  1  for  $500.  Date  Sept.  1  1919.  Int.  M.  &  S. 
Due  serially  from  Sept.  1  1920  to  Sept.  1  1938,  inclusive.  Certified  check 
for  $1,000  required.     Purchaser  to  pay  accrued  interest. 

WEST  CARROLL  TOWNSHIP(P.O.  Oak  Grove),  La.— BOND  OFFER- 
ING.— W.  W.  Fryday,  President  of  the  Police  Jury,  will  receive  bids  until 
10  a.  m.  Aug.  15  for  the  $300,000  road  bonds  recently  voted — V.  108,  p. 
2560.  Cert,  check  on  some  bank  doing  business  in  the  State  of  Louisiana 
for  at  least  $9,000,  payable  to  Police  Jury,  required.  The  purchaser  will 
be  furnished  with  the  approving  legal  opinion  of  J.  C.  Thomson  of  N.  Y. 

WESTERN  LAWRENCE  COUNTY  IMPROVEMENT  DISTRICT, 
Ark. — BOND  OFFERING. — The  Road  Commissioners  will  offer  for  sale 
on  Aug.  18  at  the  People's  Bank  in  Imboden  approximately  $500,000  road- 
construction  bonds.  Clay  Sloan  is  Chairman  of  the  Road  Commissioners 
(P.  O.  Black  Rock). 

WHALEY  AND  ARKANSAS  SLOUGH  DRAINAGE  DISTRICT, 
Ark. — BOND  SALE. — An  issue  of  $39,000  5M%  4-20-year  serial  bonds  has 
been  awarded  to  Whitaker  &  Co.  of  St.  Louis.     Denom.  $1,000. 

WHARTON  COUNTY  (P.  O.  Wharton),  Tex.— BONDS  VOTED.— 
Newspaper  reports  state  that  an  issue  of  $200,000  road  bonds  has  been 
voted. 

WHITE  FISH  BAY,  Milwaukee  County,  Wise— BOND  OFFERING. 
— Sealed  bids  will  he  received  until  8  p.  m.  Aug.  4  by  W.  II.  Volkmann, 
Village  Clerk  (P.  O.  Route  6,  Station  C,  Box  213,  Milwaukee),  for  the 
$20,000  5%  coupon  general  fund  bonds  recently  voted  (V.  108,  p.  2458). 
Denoms.  22  for  $500  and  9  for  $1,000.  Date  Aug.  1  1919.  Int.  F.  &  A., 
payable  at  the  office  of  the  Village  Treasurer.     Due  1938. 

WOBURN,   Middlesex  County,  Mass.— BOND  SALE. — According  to 
newspaper  reports,   Harris,   Forbes  &  Co.,  of  New  York,  were  awarded 
the  following  4H%  bonds  at  100.735: 
$60,000  macadam  and  sewer  bonds.     Due  $12,000  yearly  from   1920  to 

1924,    incl. 
35,000  water  bonds.     Due  $3,500  yearly  from  1920  to  1929,  incl. 
10,000  water  main  extension  and  land  bonds.     Due  $2,000  yearly  from 

1920    to    1924,    incl. 
5,000  Horn  Pond  water  bonds.     Due  $1,000  yearly  from  1920  to  1924, 
incl. 
Date  July  1  1919. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOND  SALE.— On 
July  28  the  $108,000  5%  1-5-year  serial  coupon  Perrysburg-Fremont  Road 
I.  C.  H.  No.  275  bonds,  dated  Aug.  6  1919  (V.  109,  p.  199),  were  awarded 
to  the  Commercial  Bank  &  Savings  Co.  of  Bowling  Green  for  $108,261 
(100.241)  and  interest.     Stacy  &  Braun,  of  Toledo,  bid  $108,026  27. 

WOODRUFF  AND  PRAIRIE  COUNTIES  ROAD  IMPROVEMENT 
DISTRICT  NO.  6  (P.  O.  Augusta),  Ark.— BOND  SALE.—G.  H.  Walker 
&  Co.  of  St.  Louis,  recently  purchased  and  are  now  offering  for  sale  $370,500 
5M%  road  bonds.  Denoms.  $500  and  $1,000.  Date  May  1  1919.  Int. 
M.  &  S.  Maturities:  $11,000  1925,  $12,000  1926,  $12,000  1927.  $13,500 
1928  and  1929,  $14,500  1930,  $15,500  1931,  $16,000  1932,  $17,500  1933, 
$18,000  1934,  19,000  1935,  $20,000  1936,  $21,000  1937,  $22,500  1938, 
$23,500  1939.  $24,500  1940.  $26,000  1941,  $28,000  1942,  $29,000  1943. 
and  $13,500  1944. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
On  Julv  31  a  loan  of  $100,000  issued  in  anticipation  of  taxes  was  awarded, 
it  is  stated  to  the  Park  Trust  Co.  of  Worcester  on  a  at  4.37%  discount 
basis  plus  $2  premium. 

WORTH  COUNTY  (P.  O.  Sylvester),  Ga.— BOND  SALE.— The 
"Macon  News"  of  July  18  states  that  J.  H.  Hilsman  &  Co.,  of  Atlanta, 
offering  101.175,  were  awarded  $400,000  road  bonds. 

XENIA,  Greene  County,  Ohio.— BOND  OFFERING.— Proposals'will 
be  received  until  12  m.  Aug.  14  by  G.  H.  Stokes.  City  Auditor,  for  $10,000 
5  M  %  coupon  combination  auto  fire  truck  bonds  Auth.  Sec.  3939  Gen.  Code. 
Denom.  $1,000.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  .payable 
at  the  Citizens'  National  Bank  of  Xenia.  Due  $1,000  yearly  on  Sept.  1 
from  1920  to  1929,  incl.  Cert,  check  for  3%  of  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued  interest 
and  furnish  bonds  without  charge  to  the  city. 

YAKIMA  COUNTY  (P.  O.  Yakima),  Wash.— BOND  SALE— News- 
paper reports  say  that  the  Union  Trust  Co.,  of  Spokane,  was  recently 
awarded  $100,000   5%    10-year  road   bonds. 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOA'D  ELECTION.— 
Newspaper  reports  state  that  at  an  election  to  be  held  Aug.  26  a  proposition 
to  issue  the  $1,000,000  5%  40-year  road  bonds  mentioned  in  V.  108,  p.  2161. 
will  be  voted  upon.     Denom.  $500. 

YORK,  York  County,  Pa. — BONDS  PROPOSED. — An  ordinance  has 
been  introduced  in  the  City  Council,  it  is  stated,  which  would  empower  the 
city  to  issue  $150,000  4H%  public  impt.  bonds. 

YORK  TOWNSHIP  (P.  O.  Powhatan),  Belmont  County,  Ohio.— 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  23  by  the 
Board  of  Township  Trustees  for  $10,000  5%  road  impt.  bonds.  Auth. 
Sec.  3298-8-9  Gen.  Code.  Denom.  $1,000.  Date  Sept.  1  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.  pavable  at  the  First  National  Bank  of  Pow- 
hatan Point.  Due  $1,000  each  six  months  from  March  1  1920  to  Sept.  1 
1924,  iricl.  Cert,  check  for  5%  of  amount-  of  bonds  bid  for,  payable  to  the 
above  Board  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award.  Purchaser  to  pay  accrued  interest  and  furnish  blank 
bonds. 
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CANADA,   its  Provinces  and  Municipalities. 

BARRIE,  Ont. — DEBENTURES  VOTED. — The  issuance  of  the  $7,300 
20-installment  sidewalk,  $2,700  permanent  improvement  and  $75,000  school 
514%  (not  5%)  debentures  was  authorized  by  a  vote  of  171  to  64  at  the 
election  held  July  25. — V.  109,  p.  309. 

DRUMHELLER  MUNICIPAL  HOSPITAL  DISTRICT  NO.  3,  Alta.— 

DEBENTURE  OFFERING. — It  is  reported  that  tenders  are  being  asked  up 
to  to-day  (Aug.  2)  for  $50,000  7%  20-year-iiistallment  debentures. 

DUNDAS,  Ont.— DEBENTURE  OFFERING. — Proposals  will  be  re- 
ceived until  to-day  (Aug.  2)  by  John  S.  Fry,  Town  Clerk,  for  $55,995  50 
5fi%  30-year  installment  sewage-disposal-works  debentures. 

DUNNVILLE,  Ont.— DEBENTURES  AUTHORIZED.— A  by-law  to 
issue  $12,500  hydro-electric-plant  debentures  was  passed  by  the  Council 
on  July  14,  it  is  reported. 

FORT  WILLIAM,  Ont.— DEBENTURES  AUTHORIZED.— It  Is  re- 
ported that  two  by-laws  have  been  passed  by  the  City  Council  authorizing 
the  issuance  of  $87,000  and  $230,000  school  debentures.  A.  McNaughton 
is  City  Clerk.   ______      _ „m„  ____  „„____„  _ 

KENORA,  Ont.— DEBENTURES  AUTHORIZED.— The  Town  Coun- 
cil, it  is  stated,  has  passed  a  by-law  to  issue  $10,000  electric-light-plant 
debentures.     J.  E.  Curril  is  Town  Clerk. 

LEVIS,  Que.— DEBENTURE  SALE. — On  July  22  the  $85,900 "5 W% 
20-year  serial  debentures  offered  on  that  day  (V.  109,  p.  309) ,  were  awarded, 
it  is  stated,  to  Kirauack,  of  Quebec,  at  98.71. 

NIAGARA  FALLS,  Ont.— DEBENTURE  SALE.— It  is  reported  that 
on  July  21  Aemelius  Jarvis  &  Co.,  of  Toronto,  were  awarded  $15,340  6% 
10-installment  and  $15,137  12  5%  30-instalIment  debentures. 

ONTARIO  (Province  of). — DEBENTURE  OFFERING. — Sealed  tenders 
will  be  received  until  12  m.  Aug.  11  by  T.  W.  Garry,  Provincial  Trea- 
surer, for  $3,000,000  5H%  gold  coupon  (with  privilege  of  registration) 
debentures.  Denom.  $1,000.  Date  Aug.  15  1919.  Prin.  and  semi-ann. 
int.  (F.  &  A.)  payable  at  the  Provincial  Treasurer's  office,  or  at  the  Bank  of 
Montreal,  in  Montreal  or  New  York,  at  holder's  option.  Due  Aug.  15 
1924.  Cert,  check  for  $1,000  required.  Interim  certificates  w;!l  be 
supplied  on  payment  of  the  money,  to  be  exchanged  for  definite  bonds  on 
completion  by  the  engravers. 

F  PICTOU  COUNTY  (P.  O.  Pictou),  N.  S.— DEBENTURE  OFFERING. 
— Tenders  will  be  received  by  William  Cameron,  Municipal  Clerk,  untii 
5  p.m.  Aug.  4  for  $100,000  5)4%  20-year  sinking  fund  County  Asylum 
debentures. 

ROSETOWN,  Alta.— DEBENTURE  SALE.— The  $10,000  10-year 
■water,  $850  5-year  road-machinery  and  $1,500  5-year  fire-equipment  6H% 


debentures  which  were  recently  authorized  by  the  Local  Government 
Board — V.  108,  p.  2362 — have  been  awarded  to  G.  A.  Stiruson  &  Co.  of 
Toronto  at  par. 

ST.  HYACINTHE,  Que.— DEBENTURES  AUTHORIZED.— On  July 
10,  according  to  rumor,  the  council  authorized  the  issuance  of  $140,000  1-20 
year  serial  paving  debentures. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Monetary  Times"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  July  7  to  July  12  1919: 

Onward,  $1,000  10-years  not  ex.  8%  annuity:  M.  Lambre,  Bradwell. 
Westbrook,  $906  9-years  not  ex.  8%  installment;  Leon  Sine,  Theodore. 
*Heron,  $600  6-years  not  ex.  8%  annuity;  Mrs.  Winifred  Kenderil,  Mary- 
field.  *Vindictive,  $3,000  10-years  not  ex.  8%  annuity;  C.  G.  Brown, 
Meyronne.  Debuc,  $2,000  10-years  not  ex.  8%  installment:  H.  M.  Smith, 
Debuc.  Kabrud,  $2,500  10-years  not  ex.  8%  installment;  P.  S.  Kabrud, 
Twin  Valley.  *Snowflako,  $1,000  10-years  not  ex.  8%  annuity;  P.  H. 
Hauser,  Neudorf.  Silver  Craig,  $2,600  10-years  not  ex.  8%  annuity; 
T.  R.  Wood,  Wymark. 

*Being  sold  by  Local  Government  Board. 

DEBENTURE  SALE. — The  following  debentures  were  reported  sold 
from  July  7  to  12   1919: 

Viscount,  $18,000,  Harris-Read  &  Co.,  Regina;  Canadian,  $2,900,  Nay 
&  James,  Regina;  Ernfold,  $10,500,  Great  West  Life  Assurance  Co.,  Winni- 
peg. 

SASKATOON,  Sask.— DEBENTURES  VOTED  AND  SOLD.— On 
July  21  the  $1,000  new  scales,  $156,200  electric  light  and  power,  $2,976 
grading,  $8,000  children's  home,  $34,000  street  railway,  $3,000  fire-alarm- 
system,  $3,250  park  and  $10,000  exhibition  park  debentures  were  voted, 
but  the  $15,000  street  car  debentures  were  voted  down  by  the  people.  Owing 
to  the  fact  that  the  city  was  anxious  to  dispose  of  these  debentures  tenders 
were  called  for  to  be  opened  on  the  day  of  the  election.  A.  Jarvis  &  Co 
of  Toronto  were  awarded  the  $223,377  91  debentures  voted  at  their  bid  of 
91.54.  The  Hettle-Drennan  Co.  of  Saskatoon  and  C.  H.  Burgess  &  Co. 
of  Toronto  bid  91.07  and  90.54,  respectively. 

SCARBORO  TOWNSHIP  (P.  O.  West  Hill),  Ont.— DEBENTUREOF- 
FERING. — J.  H.  Richardson,  Township  Treasurer,  will  receive  proposals 
until  12  m.  Aug.  2  for  $40,000  25-annual  installment  and  $25,000  30-annual 
installment  6%  coupon  school  bonds.  Int.  Dec.  15.  Due  aim.  beginning 
Dec.  15  1919. 

SUDBURY  ROMAN  CATHOLIC  SEPARATE  SCHOOLS  (P.  O. 
Sudbury),  Ont. — DEBENTURES  AUTHORIZED. — The  Board  of  School 
Trustees  on  July  7  passed  a  by-law,  it  is  stated,  authorizing  $10,000  school 
house  debentures. 

VERDUN,  Que.— DEBENTURES  DEFEATED.— The  "Montreal 
Gazette"  reports  that  the  ratepayers  defeated  by-laws  to  issue  $240,000 
filtration  plant,  $150,000  electric  generating  plant  and  $100,000  incinerator 
plant  debentures. 
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$100,000 

City  School  District,  Port  Jems,  N.  Y* 

4M%  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Education  of  Union  Free  School  District  No.  1 
of  the  Town  of  Deerpark,  Orange  County,  New 
York,  constituting  the  City  School  District  of  the 
City  of  Port  Jervis,  N.  Y.,  at  its  office  in  the 
Municipal  Building,  Port  Jervis,  N.  Y.,  until 
AUGUST  15,  1919,  AT  2:30  O  CLOCK,  P.  M., 
when  they  will  be  publicly  opened  for  the  pur- 
chase of  $100,000  school  bonds  of  said  District. 
Said  bonds  will  be  coupon  bonds,  with  privilege 
of  registry,  one  hundred  in  number,  numbered 
from  1  to  100,  inclusive,  of  the  denomination  of 
$1,000  each,  dated  June  1,  1919,  bearing  interest 
at  the  rate  of  four  and  three-quarters  per  centum 
(4M%)  per  annum,  payable  semi-annually,  and 
maturing  in  annual  installments  as  follows:  One 
bond  on  June  1st  in  each  of  the  years  1920  to 
1929,  inclusive,  and  five  bonds  on  June  1st  in 
each  of  the  years  1930  to  1947,  inclusive.  The 
principal  and  interest  of  said  bonds  will  be  paid  in 
gold  coin  at  the  National  Bank  of  Port  Jervis, 
Port  Jervis,  N.  Y. 

Bidders  must  at  the  time  of  making  their  bids 
accompany  the  same  with  a  certified  check  for 
two  per  centum  of  the  face  amount  of  the  bonds 
bid  for,  drawn  upon  an  incorporated  bank  or 
trust  company  to  the  order  of  Union  Free  School 
District  Number  1  of  the  Town  of  Deerpark, 
N.  Y.,  to  secure  the  District  against  any  loss  re- 
sulting from  the  failure  of  the  bidder  to  comply 
with  the  terms  of  his  bid.  The  bidder  must  pay 
accrued  interest  from  the  date  of  the  bonds  to  the 
date  of  delivery.  The  right  is  reserved  to  reject 
all  bids.    •'•  y 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Reed,  McCook  &  Hoyt  that 
the  bonds  are  valid  and  binding  obligations  of  said 
District.  , 

L.  C.  SENGER,  District  Clerk. 

Dated  Port  Jervis,  N.  Y.,  July  28,  1919. 


$4,000.00 

AWENSDAW  SCHOOL  DISTRICT  NO.  7 

6%  BONDS 

Bonds  to  be  dated  July  1,  1919,  to  mature 
July  1  1939,  to  be  printed  by  purchaser,  interest 
payable  semi-annually.  Proposals  for  purchase 
of  above-named  bonds  will  be  received  up  to 
August  15,  1919. 

PAUL  T.  PALMER, 

Atty.  for  Board  of  Trustees. 
57  Broad  Street,  Charleston,  S.  C. 


GEO.    B.    EDWARDS 

INVESTMENTS 
32  Broadway.   NEW   YORK.  N.  Y. 

FOR  SALE — Timber,  Coal,  Iron.  Ranch  an. 
other  properties. 

Confidential     Negotiations.     Investigation, 

Settlements  and  Purchases  of  Property. 
United  States.  West  Indies.  Canada. 

B.  W.   Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 

HI ontaomtry    Ala. 


NEW  LOANS 
$425,000 

Louisiana  District  Road  Bond  Sale 

Sealed  bids  on  Four  hundred  and  twenty-five 
thousand  dollars  ($425,000  00)  Road  District 
Bonds  of  Allen  Parish  (County) ,  running  25  years, 
5%  annually,  payable  semi-annually,  secured  by 
ample  taxes  annually  levied,  received  up  to 
10  A.  M.,  AUGUST  26,  1919,  at  Court  House, 
Oberlin,  Louisiana:  certified  check  on  Louisiana 
Bank  for  2%  of  full  value  of  bonds  to  accompany 
bid.  For  further  information  write  for  descrip- 
tive circular  to  undersigned,  or  Harry  Gamble, 
Esq.,  New  Orleans,  or  any  New  Orleans  bank. 

W.  R.  HARGROVE, 

President,  Police  Jury. 

A.  E.  DARBONNE. 
Secretary. 

$20,000 
City  of   Belt,   Montana 

WATER  BONDS 

Notice  is  hereby  given  that  the  Council  of  the 
City  of  Belt,  Montana,  will  sell  at  public  auction 
water  bonds  of  the  city  for  $20,000  00  0%  20- 
year,  optional  after  ten  years.  Interest  semi- 
annually— payable  in  New  York  City,  on  tb« 
4TH  DAY  OF  AUGUST.  A.  D.  191».  at  8 
O'CLOCK.  P.  M..  at  the  Council  Chamber  In 
said  City.  Certified  check  for  $2,000  00  on 
National    Bank    as  guarantee. 

KLIZABETH  McSHANE. 

City  Clerk. 


FEDDE  &  PASLEY 

Certified  Itablic  Stranmants 
55  Liberty  St.,  New  York 

GEORGE  W.  FVJYER,  JR 

Certified   Public  Accountant 
2   RECTOR  ST.,   NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  5441 

F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  o 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings   Authorizing    Same. 

Rooms  517-520,    111   W.   Monroe   St., 
Harris  Trust   Building 

CHICAGO,   ILLINOIS 


FINANCIAL 


Why  We  Can 

Give  You  Good  Service. 

The  close  "•personal"  contact  *Mik  we 
endeavor  to  maintain  with  every  *»e  uf  aur 
correspondent  banks  eaables  as  to  save  «&cb 
the   Boost   Intelligent   service   possible 

If  you  are  contemplating  opening  <>r  flang- 
ing your  Chicago  account  we  would  be  pirased 
to  have  you  write  us. 

The   National  City  Bank 
of  Chicago 

DAVID  R.  FORGAN,  PreaioVo.t. 

BANKS  &  BANKERS  DEPARTMENT 

F.  A.  ORANDALL Ylce-1'rwdaent 

SCHUYLER  P.  JOHNSON.. .Asst.   ; Javier 
B.  T.  KELLEY Asst.  Cashier 

RESOURCES  OVER  $40,800,600 


High  Grade 
Investment  Bond 


MinlolpftJ  and  Corpesaito* 
iMuefl  Uatderwrttten 

We   sfHwIaltte    In    awmrhle*    oi 

the  MlMlMlppi  Valley  aad  tf> 

Sooth 


BOND  DEPARTMENT 

MittiisipjM  Valley  Trust  Co 

ST.  LOUIS 


H.  M.  CHANGE   &.   CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Esamined,   Managed,    Appraiser! 
Drosel  Bide-  PHILADELPHIA 


yOfittannai    * 


Xta     nnc\A  Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY: 

Nil.  ZoZ<4-         Jacob  Selbert  Jr..  President  and  Treasurer;  Arnold  O.  Dana.  Vice-President 
and  Secretary.     Addresses  of  both.  Office  of  the  Company. 
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CLEARINGS— FOR  JULY,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  AUGUST  2 


Clearings  al- 


July. 


1919. 


191S. 


Inc.  or 
Dec. 


New  York 

Philadelphia 

Pittsburgh _ . 

Bait  imore 

Buffalo 

Washington 

Albany  

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wheeling 

Wilkes-Barre 

Trenton 

Harrisburg 

York 

Erie 

Lancaster 

Chester 

Greensburg 

Binghamton 

Altoona — 

Beaver  County ,  Pa 

Norristown 

Franklin 

Frederick 

Montclair 

Oranges 

Hagerstown 


21 


,874.629 

,935,468 

610,823 

405,505 

161,100 

6S.579 

24,290 

43,421 

21,073 

19,434 

11,509 

17,520 

22,595 

11,453 

13,191 

15,650 

6,026 

9,977 

10,192 

6,459 

5,037 

•4,702 

4,387 

3,229 

3,493 

3,521 

2.5S9 

1,870 

3,307 

2,923 


,840  15 
,96S;    1 
,40S 
,800 

7781 
.000 
.195 
,759 
,900', 
,023; 
,792! 

001 
,102! 
,096 

579i 

645 
,58l! 
,027 
.896, 
,6771 

782 

700 

637 

550 

2671 

355 

895 

844 

426, 

433 


,401,196,151 

,765,812,781 

55S,654,441 

304,777,857 

99,447,59S! 

60,016,102 

23,380,080! 

36.126.9351 

17,707,294 

22,939,883| 

13,017,650 

16,505,946 

21,519,193 

9,752,808 

13.083,928 

14,657,535 

5,670,05S 

10,024,350 

10,048,715 

7,856,106 

6,163,308 

3,810,260 

3,855,039 

3,392,369 

3,472,544 

1,947,635 

2,462,464 

1,747,713 

4,259,358 

3,740,706 


Total  Middle 125,323,967,956  18,447,046,807 


Boston 

Providence 

Hartford 

New  Haven.. 

Springfield 

Portland 

Worcester 

Fall  River 
New  Bedford  . 

Lowell 

Holyoke 

Bangor 

Waterbury 

Stamford 


Total  New  England 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  R-apids 

Evansville 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  111. 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

Springfield,  O 

Bloomington 

Quincy 

Mansfield 

Danville 

Jackson  

Owensboro 

Lima 

Lansing 

Decatur 

Jacksonville 

Gary 

Flint 

Ann  Arbor 

Lorain 

Adrian 

New  Albany 

Paducah 

Hamilton 

Aurora 


Total  Middle  West- 


San  Francisco. 

Los  Angele3 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno  

San  Jose 

Boise 

Ogden 

Yakima 

Reno 

Long  Beach... 
Bakersfield 


Total  Pacific 1,419,707,525 


1,659,345 

49,719 

44,781 

27,083 

20.416 

12,000 

18,056 

10,546 

7,830 

5,125 

4,040 

3,363 

7,898 

2,260 


,317 
,000 
,278 
,643 
,596! 
,000, 
,762 
,855 
,9891 
,402 
,548| 
,080 
,000 
,857 


% 

+  42.0 

+  9.6 

+  9.3 

+  33.0 

+  62.0 

+  14.3 

+  3.9 

+  20.2 

+  19.0 

—14.7 

—11.6 

+  6.1 

+  5.0 

+  17.4 

+  0.8 

+  6.8 

+  6.3 

—0.5 

+  1.4 

—17.8 

— 18.3 

+  23.4 

+  13.8 

— 4.8 

+  0.6 

+  80.8 

+  5.2 

+  7.0 

—22.3 

—21.8 


,379,122,143 

52,525,800 

39,379,987 

25,682,563 

18,279,127 

12,058,748 

17,848,063 

10,023,141 

8,752,743 

5,553,827 

3,628,247 

3,676,306 

9,087,700 

2,690,081 


+  37.3 

+20.3 
—5.3 

+  13.7 
+  5.5 

+  11.7 
—0.5 
+  1.2 
+  5.2 

—10.5 
—7.7 

+  11.4 
—8.5 

—13.1 

—16.0 


Seven  Months. 


1919. 


£ 

126,386,295,639 

12,168,407,839 

4,019,321,908 

2,371,714,376 

807,100,927 

465,882,732 

146,041,836 

267,538,444 

123,512,846 

118,031,124 

73.822,928 

108,908,877 

129,517,928 

71,137,598 

84,348,234 

96,611,984 

38,459,612 

61,536.981 

76,707,004 

42,299,878 

30,142,735 

27,300,944 

26,432,497 

19,036,257 

21,842,334 

17,502,834 

16,847,460 

12,313,916 

21,658,101 

18,610,976 


147,868,886,749 


9,727 

311 

253 

165 

116 

73 

107 

61 

50 

31 

21 

21 

50 

15 


797,918 
,012,500 
616,007 
034,575 
,682,657 
,065,420 
723,924 
,232,675 
,683,246 
,109,003 
,880,577 
,270,738 
810.800 
052,304 


1918. 


100,730,763,253 

10,931,198,875 

2,921,746,261 

1,691,546,182 

620,132,173 

397,049,298 

145,626,776 

224,576,911 

114,463,154 

134,710,388 

82,348,616* 

94,807,935 

120,619,714 

63.275,363 

81,223,530 

87,002,634 

40,507,515 

60,724,481 

86,572,156 

43,174,842 

34,888,706 

26,257.360 

22,257,581 

20,867,402 

21,478,368 

12,918,332 

16,216,855 

13,066,998 

29,118,611 

22,075,480 


118,891,215,750 


1,872,468,327    1,588,308,476     +17.9 


2,676 

261 

498 

368 

118 

80 

65 

61 

20 

24 

21 

24 

38 

29 

17 

11 

8 

9 

6 

6 

8 

7 

6 

5 

3 

6 

2 

5 

6 

6 

3 

5 

9 

1 

2 


,307,723 
,877,065 
653,579 
,688,600 
,121,568 
404,000 
150,700 
985,576 
,788,927 
731,304 
892,416 
.222,029 
,370,000 
684,622 
,766,538 
,564,993 
,058,659 
,62S,853 
040,151 
950,720 
088,307 
,290,388 
,733,108 
963,586 
694,867 
704,369 
,880,251 
,329,375 
218,408 
107,878 
662,538 
394,074 
354,447 
833,543 
027,819 
443,595 
756,932 
000,000 
395,7.90 
237,171 


4,447,004,469 

633,273,023 

210,332,573 

170,865,000 

128,151,279 

64,847,165 

41,445,386 

20,974,985 

40,882,445 

21,641,127 

10,164,358 

6,728,073 

10,505,176 

14,655,126 

7,256,336 

9,576,427 

8,385,031 

4,984,547 

3,014,786 

7,669,245 

4,355,437 


2,245 

265 

403 

276 

127 

86 

52 

49 

20 

23 

19 

17 

25 

18 

13 

10 

6 

8 

4 

5 

6 

5 

6 

4 

2 

4 

3 

4 

4 

4 

2 

4 

6 

1 

1 


,745,141 
,345,049 
895,039 
,973,247 
563,889 
,924,000 
577,000 
,447,300 
104,584 
222,359 
,899,714 
,860,355 
037,000 
,897,267 
,247,647 
806,948 
171,056 
480,562 
559,828 
769,782 
509,878 
,273,494 
,251,097 
971,913 
718,391 
,767,381 
408,444 
434,603 
,552,334 
695,460 
824,664 
,694,530 
,129,600 
,375,098 
,265,508 
417,618 
646,468 
,720,327 
,986,919 
,888,718 


Details  of  other  West 
Total  other  West.. 

Total  Southern 

Total  all 

Outside  New  York. 


ern  and  South 


1,997,883,961 


2,429,818,156 


37,490,850,394 


15,616,220,554 


3,758,053,212 

521,430,625 

137,201,000 

167,478,343 

106,513,574 

56,825,960 

34,056,399 

21,047,898 

29,411,722 

17,229,451 

10,066,789 

4.177,854 

8,135,336 

8,939,731 

5,012,614 

6,708,386 

7,286,067 

2,923,734 

2,679,043 

5,043,256 

3,619,762 


1,155,787,544 
ern  on  page  554 


1,697,713, 16S 


1.995,568,220 


28,642,477,427 


13,241,281,276 


+  19.2 
—1.3 
+  23.5 
+  33.1 
—7.4 
—7.5 
+  23.9 
+  25.4 
+  3.4 
+  6.5 
+  10.1 
+  35.6 
+  53.3 
+  57.1 
+  34.1 
+  7.0 
+  30.6 
+  13.5 
+  32.5 
+  20.3 
+  24.3 
+  38.2 
+  7.7 
+  20.0 
+  35.9 
+  40.6 
—15.5 
+  20.2 
+  36.6 
+30.1 
+  29.7 
+  14.9 
+  52.6 
+  33.3 
+  60.2 
+  6.2 
+  17.0 
+  22.4 
+  71.0 
+  12.1 


+  18.3 

+21.4 
+  53.3 

+  2.0 
+20.3 
+  13.4 
+  21.7 

—0.3 
+  39.0 
+  25.6 

+  1.0 
+  61.1 
+  29.1 
+  63.9 
+  44.8 
+  42.8 
+  15.1 
+  70.5 
+  12.5 
+  52.1 
+  20.3 


+  22.8 


+  17.7 


+  21.7 


+30.9 


+  17.9 


11,006,973,349 


16,312 

1,748 

2,925 

2,291 

893 

444 

368 

354 

155 

150 

126 

126 

224 

136 

98 

70 

44 

60 

65 

36 

42 

50 

46 

36 

23 

39 

33 

31 

34 

37 

19 

32 

56 

12 

10 

2 

4 

56 

16 

22 


660,027 
765,467 
963,013 
025,298 
197,930 
454,000 
422,300 
952,450 
667,008 
429,268 
158,163 
730,524 
493,000 
561,291 
620,198 
456,115 
222,533 
207,254 
169,269 
997,743 
929,301 
842,828 
124,648 
728,674 
406,731 
528,344 
514,949 
230,147 
,429,895 
324,248 
670,096 
002,364 
561,684 
226,888 
676,489 
883,859 
744,999 
418,987 
728,748 
381,146 


27,263,6S7,876 


3,793 

1,197 

1,083 

858 

424 

261 

135 

251 

124 

64 

39 

58 

81 

37 

46 

61 

29 

20 

42 

26 


314,770 
148,674 
319,352 
547,534 
558,292 
500,626 
081,054 
911,713 
033,172 
070,873 
583,109 
169,073 
243,692 
671,570 
616.862 
338,732 
072,528 
,938,688 
994,042 
,141,939 


8,637,256,295 


8,769, 

347, 

240, 

151, 

115, 

76, 

109, 

64, 

55, 

36, 

22, 

23, 

59 

16 


885,154 
316,800 
347,530 
697,271 
161,907 
385,261 
233,316 
965,443 
593,851 
092,593 
632,189 
257,296 
227,300 
544,708 


10,088,340,619 


14,862 

1,587 

2,370 

1,682 

829 

448 

308 

296 

147 

150 

110 

119 

164 

109 

92 

66 

38 

55 

40 

38 

38 

41 

41 

32 

19 

30 

28 

27 

30 

31 

16 

26 

44 

.  10 

7 

2 

4 

41 

12 

20 


Inc.  or 
Dec. 


% 
+  25.5 
+  11.3 
+  37.6 
+40.2 
+  30.1 
+  17.3 

+  0.3 
+  19.1 

+  7.9 
—12.4 
—10.3 
+  15.0 

+  7.4 
+  12.4 

+  3.8 
+  10.6 

—5.1 

+  1.3 
—11.4 

—2.0 
—13.6 

+  4.0 
+  18.8 

—8.8 

+  1.7 
+  35.5 

+3.9 

—5.8 
—25.6 
—15.7 


+24.4 

+  10.9 
—10.5 

+  5.5 
+  8.8 
+  1.3 

— L4 
—5.7 
—8.8 

—13.8 
—3.3 
—8.5 

—14.2 
—9.0 


156,750 
493,390 
506,174 
726,923 
819,502 
863,000 
969,300 
889,326 
033,227 
694,239 
083,746 
367,635 
609,000 
793,787 
174,018 
763,625 
705,870 
838,004 
915,467 
124,950 
003,387 
636,333 
295,689 
175,551 
491,854 
450,715 
178,328 
387,251 
,190,441 
028,456 
,915,554 
,793,156 
226,412 
,347,908 
,005,737 
674,174 
522,897 
,368,933 
145,172 
668,076 


24,028,006,957 


3,079 

873 

973 

656 

371 

228 

129 

180 

106 

61 

30 

57 

62 

29 

42 

51 

21 

16 

30 

27 


019,490 
141,000 
523,434 
445,990 
786,185 
435,573 
115,761 
388,957 
202,687 
766,912 
869,281 
581,922 
057,321 
,776,282 
836,255 
,529,855 
809,413 
957.764 
,501,840 
,092,745 


7,030,83S,667 


12,737,911,770 


16,254,534,032 


223,769,250,071 


97,382,954,432 


11,498,732.421 


14,058,074,156 


185,595,208,570 


Clearings  by  Telegraph  and  Canadian  Clearings  oa  pages  553  and  555. 


84,864,445,317 


+9.1 

+  9.8 

+  10.2 

+  23.4 

+36.2 

+  7.6 

—0.9 

+  19.2 

+  19.6 

+  5.9 

—0.2 

+  14.6 

+  6.2 

+  4H 
+  24.4 

+  7.0 

+  5.5 
+  14.3 

+  7.8 
+59.3 

—2.9 
+  13.9 
+  22.1 
+  11.7 
+  14.1 
+  20.1 
+29.8 
+  18.9 
+  14.0 
+  14.0 
+  20.3 
+  16.3 
+  19.4 
+  27.9 
+  18.2 
+  52.4 

+  8.9 

+  4.9 
+  36.4 
+  37.7 

+  8.3 


+  13.5 

+  23.2 
+  37.1 
+  11.3 
+  30.8 
+  14.2 
+  14.5 

+  4.6 
+  39.6 
+  16.8 

+  3.7 
+  28.2 

+  1.0. 
+  30.9 
+  26.5 

+8.8 
+  19.0 
+37.91 
+  23.5 
+41.0 

—3.5 


+  22.8 


+  10.8 


+  15.6 


+20.6 
^  +14.8 


4,750,847 
413,010 
135,823 

94,637; 

33,856! 

14,251, 
4,600, 
8,587, 
4,264, 
3,915, 
2,165, 
3,700, 
4,925, 
2,600, 
2,812, 


5,490,440,466 

339,211,399 

9,846,600 

10,552,938 

5,502,525 

4,379,442 

3,000,000 

3.800,000 

2,200,000 

1,798,582 

1,287,569 

900,000 

700,000 


Week  ending  August  2. 


1919. 


625 
647 
965 
220 
718 
071 
000 
917 
186 
239 
876 
000 
848 
000 
829 


1,379,076 
2,000,000 
2,362,200 
1,202,729 
1,200,000 
969,600 
961,638 


366,082 


383,169,055 

589,559,355 

56,043,877 

103,290,928 

92,679,714 

27,224,033 

17,209,000 

16,214,000 

13,793,952 

4,521,553 

6,000,000 

5,250,000 

4,354,368 

10,980,000 

5,097,544 

2,692,320 

2,948,110 

1,523,786 

2,100,000 

1,350,000 

1,521,365 

1,513,192 

1,582,377 

1,643,207 

1,143,835 

850,000 


1918. 


,366,375,118 

387,697,787 

124,786,129 

70,277,438 

22,329,747 

11,848,983 

4,500,000 

8,444,554 

3,246,284 

5,000,000 

2,562,036 

3,567,422 

4,283,661 

2,054,942 

2,626,838 

l,22l",419 

2,080,091 
2,285,106 
1,615,644 
1,534,598 
815,000 
836,956 


351,566 


4,030,337,319 

292,429,843 

11,349,800 

10,333,409 

5,688,823 

3,908,796 

3,045,869 

3,680,701 

1,857,055 

1,645,226 

1,050,000 

818,417 

720,520 


680,000 
1,150,332 
1,400,000 
1,470,076 

829,462 


396,538 
~78~666 


976,490,924 

145,233,459 

44,798,000 

39,327,155 

27,000,000 

-  13,359,135 

8,825,044 

4,328,349 

9,079,199 

5,000,000 

1,803,715 

1,524,654 

2,367,545 

2,616,844 

1,911,033 


336,528,419 

508,021,226 

57,122,608 

86,828,272 

60,152,961 

26,214,005 

20,936,000 

12,407,500 

10,052,740 

3,913,804 

5,719,134 

4,735,589 

3,675,478 

5,096,000 

2,882,099 

2,250,489 

3,315,946 

1,363,972 

1,644,821 

1,150,000 

1,044,114 

1,096,060 

1,283,320 

1,582,828 

1,009,484 

630,000 

848429 

779,566 

1,000,000 

1,246,018 

865,687 
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THE  FINANCIAL  SITUATION. 
Following  their  demand  of  last  week  that  Govern- 
ment again  increase  the  number  of  their  wage  dollars 
or  increase  their  purchasing  power  and  be  rather 
quick  about  doing  one  or  the  other,  the  Railway 
Brotherhoods  have  brought  forward  again  their 
plan  for  disposing  finally  of  the  transportation  prob- 
lem by  throwing  to  them  what  remains  of  the  roads. 
This  differs  somewhat  in  detail  but  not  in  essence 
from  the  plan  of  six  months  ago. 

In  February,  all  roads,  after  being  obtained,  were 
to  be  managed  by  a  single  corporation  to  be  two- 
thirds  chosen  by  the  employees;  now  operation  is  to 
be  by  a  board  of  fifteen,  one-third  to  be  "chosen  by 
the  President  to  represent  the  public,"  one-third  by 
the  "classified"  employees,  and  one-third  "to  be 
elected  by  the  operating  officials."  In  February 
the  net  earnings  were  to  be  halved  between  Govern- 
ment and  the  employees,  each  of  the  latter  sharing 
in  proportion  to  his  wage;  now,  the  surplus  over  fixed 
charges  and  operating  costs  is  to  be  halved  between 
the  employees  and  the  public.  In  February,  the 
plan  contemplated  that  "above  a  certain  return  the 
Government's  share  would  be  absorbed  by  auto- 
matic reductions  in  freight  and  passenger  rates,  and, 
below  that  amount,  it  would  be  used  for  betterments 
and  extensions;"  now,  the  extensions  are  to  be  built 
"at  the  expense  of  the  communities  benefited,  in 
proportion  to  the  benefit."  Regional  operation,  and 
an  automatic  reduction  of  rates  when  the  employees' 
share  of  surplus  exceeds  5%  of  gross  operating 
revenue,  are  added  provisions.  In  February,  pos- 
session was  to  be  obtained  by  a  forced  sale  on  the 
basis  of  the  then  market  value  of  the  stocks,  or  (in 
case  of  objecting  owners)  by  bonds  at  the  purchaser's 
own  figure;  now,  the  roads  are  to  be  taken  on  "a 
valuation  to  be  determined  finally  by  the  courts," 
and  to  be  paid  for  in  4%  Government  bonds.  There 
is  some  vagueness  about  this  plan,  as  about  the  one 
of  February;  but  this  vagueness,  as  well  as  the  differ- 
ences in  detail  between  the  two,  may  be  treated  as  of 
minor  consequence,  somewhat  as  whether  the  high- 
wayman's pistol  is  of  the  very  latest  automatic  or 
a  little  earlier  model. 

At  the  outset  this  encounters  the  country's  pledge 
to  return  the  property  of  each  carrier  "in  substan- 
tially as  good  repair  and  in  substantially  as  complete 
equipment  as  it  was."  By  the  ghastly  results  of  the 
blunder  of  the  seizure,  fulfillment  of  this  pledge  has 
been  made  increasingly  difficult,  financially,  yet 
not  a  whit  the  less  binding;  now  the  Brotherhoods 
ask  that  the  pledge  be  openly  made  another  scrap 
of  paper.  Private  property  shall  not  be  taken  for 
public  use  without  just  compensation,  says  the  Con- 
stitution. Seizing  private  property  for  use  under 
rental  might  be  held  to  resemble  the  long-established 
practice  under  eminent  domain,  but  in  this  case  there 
is  no  "market"  by  which  to  determine  the  just  com- 
pensation; and  when  retention  of  the  seized  property 
is  proposed  the  difficulty  encountered  is  that  in  this 
case  there  is  no  standard  of  values,  because  no  pos- 
sible purchasers  and  no  possible  market  exist  by 
which  to  determine  fair  market  prices.  If  value  is 
to  be  sought  according  to  present  selling  prices  of 
the  stocks  and  bonds  representing  the  property,  we 
encounter  the  fact  that  the  property  has  been 
seriously  injured  by  mishandling  during  the  term^of 
control  under  the  seizure  for  use  and  rental.  If 
the  "physical  valuation"  is  to  supply  the  basis,  that 


valuing  process  has  years  yet  to  run  and  will  be  worth- 
less whenever  finished.  If  the  value  is  to  be  "deter- 
mined finally  by  the  courts"  (as  we  must  still  assume 
would  have  to  be  done,  on  any  theory  of  undertaking) 
"finally"  is  a  long  time,  there  is  still  a  vagueness 
about  the  whole  thing,  and  our  supposed  masters, 
the  Brotherhoods,  give  notice  that  they  are  tired  of 
being  fooled  with  and  will  brook  no  delays.  The 
process  would  be  one  of  confiscation  in  any  case. 
Fine  phrases  like  "nationalizing"  or  "democratizing" 
or  having  the  people  come  into  their  own  do  not 
change  the  nature  of  the  thing.  It  is  better  not  to 
let  ourselves  deceive  ourselves.  If  it  could  be  seri- 
ously supposed  that  the  country  is  ready  for  such  a 
plunge  we  might  as  well  stop  talking  about  making 
treaties  and  go  at  one  rush  to  the  goal  of  wiping  out 
all  private  property  at  one  stroke;  then  we  should 
begin  to  find  out  where  we  are. 

The  difficulty  of  disposing  of  the  new  bonds  to  be 
ssued  for  the   "purchase,"  or  of  keeping  value  in 
any  of  the  instruments  we  have  been  calling  "securi- 
ties", is  an  obstacle,  yet  perhaps  not  more  serious  than 
the  others  and  one  which  could  be  avoided  by  not 
pretending  to  pay  for  the  roads  at  all.     After  honor 
is  abandoned  and  the  foundations  are  undermined, 
no  differences  worth  talking  about  remain  in  values 
of  any  kind. 

But  imagine  that  by  some  hocus-pocus  such  a 
scheme  as  this  were  carried  past  the  start  and  that 
all  roads  have  come  under  it.  It  would  then  be  of 
no  consequence  on  what  proportions  and  to  what 
classes  the  surplus  earnings  were  to  go,  or  at  whose 
cost  betterments  and  extensions  were  to  be  provided. 
There  would  be  no  extensions,  no  betterments,  no 
surpluses;  the  employees  would  run  the  roads,  and 
would  squeeze  for  themselves  the  last  dollar  out  of 
them,  so  long  as  anything  remained.  We  may  better 
understand  at  the  start  that  any  such  scheme  is 
simply  Bolshevistic  and  the  operation  under  it  would 
be  by  a  Soviet  committee,  as  already  demonstrated 
to  us  in  Petrograd.  Should  we  begin  preparations 
to  save  Europe  by  destroying  ourselves  ? 

The  long  statement  of  so-called  principles  and  of 
explanations  of  the  workings  of  this  rearrangement 
shows  that  the  Brotherhoods  have  now  really  dis- 
covered the  relation  between  wages  and  prices  or 
have  just  now  become  willing  to  publicly  acknowledge 
it,  and  some  parts  of  the  statement  are  very  remark- 
able. After  saying  (what  may  not  be  quite  literally 
correct)  that  the  wage  increases  of  the  last  few  years 
"resulted  only  in  being  immediately  followed  by 
more  than  proportionate  increases  in  the  cost  of 
living,"  they  make  this  singularly  luminous  state- 
ment: "When  the  increases  have  gone  around  the  circle, 
labor,  as  producer,  loses  the  advantage  of  the  new  wages 
through  the  additional  cost  it  pays  as  consumer;  more- 
over, through  compounded  profits  taken  on  these  wage 
increases,  each  cycle  becomes  an  upward  spiral  of  costs 
which  the  consuming  public  vainly  reaches  to  control." 

This  immovable  truth  has  never  been  better  stated 
by  anybody  and  its  putting  here  could  not  be  im- 
proved. It  is  creditable  to  its  author,  whoever  he  is, 
but  some  bald  untruths  follow  it,  one  being  the  very 
next  sentence,  that  "as  the  major  part  of  the  con- 
suming public,  labor  is  entitled  to  representation  on 
the  directorate  of  the  public  roads."  Labor  is  not  a 
distinct  clan,  and  the  labor  here  referred  to  is 
only  a  small  minor  instead  of  "the  major"  part  of  the 
consuming  public.  Then  follows  a  notice  that  capital 
is  to  be  put  out,  but  "we  now  propose  to  discharge  to 
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it  every  just  obligation,"  ourselves,  of  course,  being 
judges.  It  is  a  pretty  dream,  this  Bolshevistic  night- 
mare: "the  cost  of  transportation  is  automatically 
reduced  exactly  in  proportion  as  benefits  accrue  to  the 
producers  of  transport aion,"  &c.  There  is  a  little 
vagueness  whether  the  employees  who  are  to  carry 
things  on  the  rail  or  the  persons  who  produce  the 
things  to  be  carried  are  "the  producers"  under  this 
scheme;  it  will,  however,  work  exactly  as  painted 
when  the  load  automatically  moves  itself,  on  the 
level,  down  grade  and  up  grade,  by  unassisted  force 
of  gravity. 

However,  these  men  now  drop  disguises  and  throw 
down  the  challenge,  emboldened  by  the  long  series 
of  surrenders  to  them.  It  is  impossible  to  think 
them  so  ignorant  as  not  to  know  that  any  such 
scheme  as  they  propose  would  not  yield  them  wages 
enough  to  subsist  upon  in  railway  service;  therefore 
they  must  have  an  ulterior  purpose.  Three  years 
ago,  they  won  for  the  time  being,  in  a  campaign 
season,  and  they  count  on  doing  so  again  now.  They 
expect  to  terrorize  Washington  and  the  country  by 
their  veiled  threats  of  tying  up  all  the  roads  so  that 
they  can  never  run  again.  Figuratively  speaking, 
this  is  as  if  a  few  brawny  sailors  in  an  open  boat 
out  on  the  Atlantic  should  threaten  the  wrecked 
passengers  who  share  the  peril  with  them  that  un- 
less they  can  have  their  way  with  the  little  stock  of 
food  on  board  they  will  instantly  scuttle  and  sink 
the  boat.  They  reckon  the  threat  to  destroy  every- 
body, themselves  included,  will  scare  the  country 
into  submission;  why  not,  since  it  has  always  worked 
so  before?  As  for  taking  the  whole  question  of 
transportation  and  the  control  of  industry  into  next 
year's  campaign,  it  may  well  go  there  and  be  settled, 
unless  the  sense  of  national  honor,  the  practical 
sense,  and  the  instinct  of  self-preservation,  through- 
out the  country  prompt  so  umistakable  an  answer  as 
to  settle  the  thing  now. 

Whoever  gets  into  the  rapids  is  not  in  fault  for 
going  over  Niagara;  once  swept  off  his  feet,  he  has 
no  power  to  stop,  but  he  can  keep  a  safe  distance 
from  the  river-bank.  So  we  may  take  warning. 
At  least,  we  can  see  the  chasm  yawning  before  us: 
"nationalization"  of  the  roads,  now  smoothly  called 
"the  public  railroads;"  next,  and  in  easy  succession, 
once  we  glide  into  the  rapids,  "nationalization"  or 
"democratization"  of  everything  else,  the  ending  of 
"private  profit"  by  seizure  of  private  property.  It 
should  now  be  easy  to  see  what  a  far-reaching  mis- 
take was  made  in  seizing  the  roads.  Not  an  ounce 
of  increase  in  efficiency  or  carrying  capacity  was 
accomplished  thereby;  instead,  demoralization  every- 
where, even  in  our  own  powers  of  resistance  to  evil, 
and  a  financial  vacuum  which  we  are  now  asked 
to  coin  and  to  take  home  to  our  bosoms  in  order  to 
finally  dispose  of  it.  And  as  to  the  high  cost  of 
living,  who  started  the  vicious  circle  of  wage  in- 
creases which  make  price  increases  a  necessity,  and 
lead  to  new  wage  increases  which  bring  further  price 
advances,  the  two  moving  together  in  a  never  ending 
series — who  started  the  vicious  circle,  whose  vicious- 
ness  is  now  so  baldly  and  boldly  proclaimed  by  these 
Brotherhood  leaders — who  but  these  same  railroad 
men  back  in  1916  when  they  coerced  Congress  into 
passing  the  Adamson  eight  hour  law  on  threat  of 
tying  up  the  whole  railroad  transportation  system 
of  the  United  States  in  the  event  of  refusal.  It  was 
political  cowardice  that  enabled  them  at  that 
time    to  gain  a   triumph    in    face    of   methods   so  I 


reprehensible   and   so   fraught   with   danger  for  the 
future. 

The  question  for  every  citizen  to  consider  is  whether 
to-day  the  same  methods  invoked  on  behalf  of  doc- 
trines which  threaten  the  very  stability  of  society 
shall  once  more  be  allowed  to  succeed  through  a 
repetition  of  the  same  cowardice  and  the  indiffer- 
ence of  the  public.  If  not,  speedy  action  will  be 
necessary  on  the  part  of  those  who  are  opposed  to 
the  policy  of  rule  or  ruin  which  the  railroad  labor 
organizations  along  with  some  other  labor  bodies 
are  seeking  to  impose  upon  the  country.  The  sober 
sense  of  the  community  must  make  its  influence 
felt  with  Congress.  The  political  control  of  Con- 
gress is  different  from  what  it  was  in  1916,  but  that 
will  count  for  little  unless  it  is  made  plain  to  the  po- 
litical leaders  that  doctrines  subversive  of  the  very 
principles  of  our  Government  find  no  countenance 
in  the  sentiments  of  the  great  masses  of  the  popu- 
lation. Nothing  is  to  be  hoped  for  from  the  Presi- 
dent. 


The  stock  market  has  been  utterly  demoralized 
as  a  result  of  the  week's  events .  The  Stock  Exchange 
was  closed  last  Saturday  to  allow  Exchange  members 
to  catch  up  in  arrears  of  work,  so  there  was  no  oppor- 
tunity to  see  reflected  in  the  course  of  prices  the 
highly  significant  developments  of  the  day  before. 
These  developments  included:  (1)  the  spread  of  the 
shopmen's  strike,  in  face  of  the  disapproval  of  the 
executive  heads  of  the  unions,  representing  these 
men;  (2)  the  announcement  the  day  before  (Aug.  1) 
that  William  G.  Lee,  President  of  the  Brotherhood  of 
Railway  Trainmen,  had  on  July  31  declared  that 
unless  the  Railroad  Administration  had  taken  action 
by  Oct.  1,  on  the  demands  of  that  Brotherhood,  either 
that  wages  of  the  trainmen  be  increased  or  the  cost 
of  living  be  reduced,  steps  looking  to  the  enforcement 
of  the  demands  would  be  taken,  this  announcement 
being  emphasized  by  Mr.  Lee's  statement  saying  that 
a  resolution  containing  this  declaration  had  been 
adopted  July  30  by  a  special  committee  of  sixteen, 
appointed  at  the  recent  convention  of  the  trainmen 
at  Columbus,  Ohio,  and  that  the  resolution  provided 
that  in  the  absence  of  action  by  Oct.  1,  the  committee 
would  reconvene  to  consider  "the  necessity  for  using 
the  protective  features  of  the  brotherhood";  (3)  the 
letter  of  Walker  D.  Hines,  Director-General  of  Rail- 
roads, to  President  Wilson  under  date  of  July  30, 
saying  he  had  been  advised  "that  any  general  in- 
creases to  shop  employees  will  result  in  demands  for 
corresponding  increases  to  every  other  class  of  rail- 
road employees/  and  that  "the  situation,  therefore, 
cannot  be  viewed  except  as  a  whole  for  the  entire 
two  million  railroad  employees,"  and  that  "an  in- 
crease of  12  cents  per  hour  asked  for  by  the  shop 
employees  would,  if  applied  to  all  employees,  mean 
(including  necessary  overtime)  an  increase  of  prob- 
ably $800,000,000  per  year  in  operating  expenses"; 
(4)  the  President's  letter  to  Speaker  Gillett,  of  the 
House  of  Representatives,  and  the  Republican  floor 
leader,  Mr.  Mondell,  asking  the  House  to  postpone 
its  proposed  recess,  and  his  letter  to  Representative 
Esch,  Chairman  of  the  House  Committee  on  Inter- 
State  and  Foreign  Commerce,  saying  he  concurred  in 
Mr.  Hines's  recommendation  of  legislation  by  Con- 
gress providing  for  "a  body  of  the  proper  constitution, 
authorized  to  investigate  and  determine  all  questions 
concerning  the  wages  of  railway  employees,  and  which 
will  also  make. the  decisions  of  that  body  mandatory 
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upon  the  rate-making  body  (the  Inter-State  Com- 
merce Commission)  and  provide,  when  necessary,  in- 
creased rates  to  cover  any  recommended  increases  in 
wages  and  therefore  in  the  cost  of  operating  the 
railroads." 

By  Monday  the  situation  had  taken  a  still  more 
serious  turn.  The  railway  men  had  made  it  plain 
that  Mr.  Hines's  suggestion,  endorsed  by  the  Presi- 
dent, for  the  creation  of  a  special  commission  to 
deal  with  the  question  of  wages  and  rates  did  not 
appeal  to  them  at  all,  since  they  were  seeking  more 
drastic  action.  The  Sunday  morning  papers  con- 
tained a  statement  issued  the  day  before  signed  by 
the  executive  heads  of  the  four  Brotherhoods  (War- 
ren S.  Stone,  as  Grand  Chief  of  the  Brotherhood 
of  Locomotive  Engineers;  W.  G.  Lee  as  President 
of  the  Brotherhood  of  Railway  Trainmen;  Timothy 
Shea  as  Acting  Chief  of  the  Brotherhood  of  Loco- 
motive Firemen  and  Enginemen,  and  L.  E.  Shep- 
pard  as  President  of  the  Order  of  Railway  Conduc- 
tors), and  also  by  B.  M.  Jewell  as  Acting  President 
of  the  Railway  Employees'  Department  of  the  Ameri- 
can Federation  of  Labor — and  therefore  comprising 
the  whole  2,000,000  of  railway  employees — saying 
"the  railroad  employees  are  in  no  mood  to  brook 
the  return  of  the  lines  to  their  former  control  since 
all  the  plans  suggested  for  this  settlement  of  the 
problems  leave  labor  essentially  where  it  has  stood 
and  where  it  is  determined  not  to  stand,"  and  em- 
bodying most  radical  propositions  of  their  own  for 
dealing  with  the  matter. 

They  said:  "Our  proposal  is  to  operate  the  railroads 
democratically,  applying  the  principles  to  industry 
for  which,  in  international  affairs,  the  nation  has 
participated  in  a  world  war."  They  added:  "Presi- 
dent Wilson  declared  in  his  message  of  May  20  1919 
for  the  'genuine  democratization  of  industry,  based 
upon  a  full  recognition  of  the  right  of  those  who 
work,  in  whatever  rank,  to  participate  in  some  or- 
ganic way  in  every  decision  which  directly  affects 
their  welfare  in  the  part  they  are  to  play  in  industry.' 
He  spoke  plainly  in  behalf  of  a  'genuine  co-operation 
and  partnership  based  upon  real  community  of 
interest  and  participation  in  control.'  " 

The  employees  then  went  on  to  demand  ownership 
of  the  railroads  on  a  profit-sharing  basis  with  em- 
ployees. The  scheme  which  they  are  advocating  is 
the  so-called  Plumb  plan,  the  provisions  of  which 
have  been  incorporated  in  the  bill  introduced  by 
Congressman  Sims,  the  main  features  of  which  are: 
(1)  Purchase  by  the  Government  on  valuation  as 
determined  finally  by  the  courts.  (2)  Operation  by 
directorate  of  fifteen,  five  to  be  chosen  by  the  Presi- 
dent to  represent  the  public,  five  to  be  elected  by  the 
operating  officials  and  five  by  the  classified  em- 
ployees. (3)  Equal  division  of  surplus,  after  paying 
fixed  charges  and  operating  costs, between  the  public 
and  the  employees.  (4)  Automatic  reduction  of 
rates  when  the  employees'  share  of  surplus  is  more 
than  5%  of  gross  operating  revenue.  (5)  Regional 
operation  as  a  unified  system.  (6)  Building  of  ex- 
extensions  at  expense  of  the  communities  benefited, 
in  proportion  to  the  benefit. 

In  the  circumstances  here  outlined,  which  suggested 
that  the  underlying  basis  of  values  might  be  de- 
stroyed, liquidation  of  security  holdings  on  a  tre- 
mendous scale  ensued,  accompanied  by  a  prodigious 
decline  in  prices.  The  downward  movement  con- 
tinued on  Tuesday.  On  Wednesday  the  market 
made  an  effort  to  steady  itself  and  a  decided  recovery 


in  values  ensued,  notwithstanding  a  new  disturbing 
influence  appeared  in  the  shape  of  a  strike  of  the 
employees  of  the  Brooklyn  Rapid  Transit  lines  which 
began  at  5.00  a.  m.  on  that  day.  On  Thursday, 
however,  general  alarm  spread,  and  under  renewed 
selling  in  enormous  volume,  the  market  became 
utterly  demoralized — in  the  last  hour  well-nigh  panic- 
ky, the  bottom  almost  completely  dropping  out  of 
values.  Some  of  the  sellers  appeared  to  be  divining 
what  the  President  would  say,  in  his  special  message 
to  Congress  on  Friday  with  reference  to  the  high 
cost  of  living,  and  the  Brooklyn  Rapid  Transit 
strike  was  getting  steadily  more  serious,  the  system 
being  practically  tied  up  throughout  its  entire  length, 
besides  which  all  sorts  of  crude  plans  were  being 
proposed  in  Congress.  The  collapse  in  the  industrial 
list  was  even  worse  than  that  in  the  railroad  shares, 
and  here  the  argument  was  that  if  the  President's 
scheme  for  a  "genuine  democratization  of  industry" 
upon  which  the  chiefs  of  the  railway  unions  were 
relying,  was  applicable  in  the  case  of  the  railways  it 
applied  with  even  greater  force  in  the  case  of  the 
great  industrial  corporations.  Yesterday  the  market 
remained  much  unsettled ,  with  some  recovery  from 
the  extreme  low  figures  of  the  previous  day,  but 
with  many  spells  of  weakness .  Apparently  there  was 
anxiety  to  know  the  nature  of  the  President's  message 
which  was  not  delivered  until  4.00  p.m.,  after  the 
market  had  closed. 

The  course  of  values  on  the  Stock  Exchange  is  of 
importance  only  so  far  as  it  reflects  the  feeling 
of  apprehension  and  alarm  which  pervades  the  entire 
community.  The  time  for  dallying  is  now  past. 
The  challenge  so  defiantly  proclaimed  by  these 
railway  organizations  must  be  accepted.  And  it  is 
well  to  have  it  so  boldly  and  unmistakably  given. 
Shrinking  from  inconvenience,  and  weakly  following 
the  line  of  apparent  least  resistance,  the  country  has 
done  the  "easy"  thing  which  inevitably  produces 
the  hard  things.  It  is  now  faced  by  what  its  owrn 
cowardice  has  invited.  This  is  plain  speaking, 
but  the  hour  demands  it.  The  time  is  at  hand  when 
we  cannot  side-step  and  procrastinate  any  longer. 
We  must  decide  whether  we  have  a  government  of 
and  for  the  people,  or  one  of,  by  and  for  a  class.  The 
issue  has  to  be  met  and  now  is  the  best  time  to  meet  it. 


The  grain  crop  situation  in  the  United  States  at 
this  time,  as  officially  interpreted  by  the  Crop  Report- 
ing Board  of  the  Department  of  Agriculture  in  its 
report  for  August  1,  issued  yesterday,  is  much  less 
satisfactory  than  a  month  earlier,  and  at  the  same 
time  the  outlook  for  the  leading  crops  collectively 
is  poorer  than  a  year  ago.  The  fact  is  that  in  im- 
portant producing  localities  injury  resulted  through 
too  high  temperature  accompanied  by  lack  of  rain, 
while  in  others  excess  of  moisture  was  responsible 
for  a  like  result  and,  furthermore,  various  plant 
diseases  were  the  cause  of  further  damage.  Reflect- 
ing these  adverse  influences  the  official  weekly 
weather  bulletins  of  the  Department  and  private 
reports,  as  well,  have  indicated  that  in  many  sections 
winter  wheat  threshing  returns  were  showing  dis- 
appointing quantitative  results  and  the  quality  of 
the  grain  is  lower  than  last  year.  The  effect  of  hot 
weather  together  with  various  plant  diseases,  is  also 
responsible  for  a  reduction  in  the  estimate  of  the  yield 
of  spring  wheat,  but  the  total  production  of  wheat, 
spring  and  winter  combined,  is  expected  to  approxi- 
mate 940  bushels  or  about  23  millions  in  excess  of 
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last  year's  good  record.  Corn  was  unfavorably 
affected  by  droughty  conditions  in  July  in  some  of 
the  leading  producing  States  and  in  consequence  a 
smaller  crop  is  foreshadowed  than  was  indicated  at 
the  close  of  June.  But  the  yield  promises  to  be 
greater  than  a  year  ago.  Deficiency  of  moisture  and 
high  temperature  has  apparently  been  effective  in 
reducing  the  prospects  of  the  oats  crop,  the  current 
official  estimate  being  some  137  million  bushels  be- 
low that  of  a  month  earlier  and,  therefore,  pointing 
to  an  outturn  under  the  average  of  the  five  preceding 
years.  Altogether,  it  is  now  estimated,  the  yield  of 
the  five  principal  grains  (wheat,  corn,  oats,  barley 
and  rye)  will  reach  in  1919  some  5,283  million  bushels 
(the  July  1  approximation  was  5,755  million  bushels) 
against  5,424  million  bushels  last  year,  5,666  million 
bushels  in  1917  and  5,893  million  bushels  in  1915. 

For  corn  the  average  condition  on  August  1  is 
given  as  81.7,  a  decline  of  5  points  from  July  1,  and 
comparing  with  78.5  at  the  same  time  a  year  ago, 

78.8  in  1917  and  a  ten  year  average  of  77.6.  Deteri- 
oration during  the  month^was  greatest  in  such  large 
producing  States  as^  Illinois,  Indiana,  Missouri, 
Nebraska  and  Oklahoma.  On  the  basis  of  the  aver- 
age condition  August  1  a  production  of  27.1  bushels 
per  acre  is  predicted,  foreshadowing  a  total  crop  of 
2,788  million  bushels,  as  against  an  aggregate  of 
2,583  million  bushels  in  1918  and  the  high  record 
yield  of  3,159  million  bushels  in  1917. 

Winter  wheat  on  August  1  was  looked  upon  as 
considerable  less  promising^than  on  July  1,  owing  to 
the  disappointing  outcome  of  threshing,  the  approxi- 
mate yield  being  reducedjfrom  17.1  bushels  per  acre 
to  14.6  bushels,  this  affording,  however,  a  total  pro- 
duct of  715  million  bushels,  an  aggregate  157  million 
bushels  greater  than  obtained  in  1918  and  32  million 
in  excess  of  the  former  record  of  1914.  Spring  wheat 
deterioration  during  July  due  to  unfavorable  weather 
and  damage  by  blight,  redjrust,  scab  &c.  was  heavy, 
the  report  making  it  27| points.  The  condition  was 
given  as  53.9  or  25.7  points^lower  than  a  year  ago, 
and  contracting  with  a  ten  year  average  of  75.8. 
The  indicated  yield  is  stated  at  10  bushels  per  acre, 
upon  which  basis  the  crop  figures  out  225  million 
bushels  against  358%  millions|m  1918.  For  winter 
and  spring  combined  thejlatest  official  estimate  is, 
therefore,  a  yield  of  940jnillion|bushels,  against  917 
million  a  year  ago,  and  the  previous  maximum  of 
1,026  million — the  production  of  1915. 

Oat  condition,  as  intimated  above,  also  declined 
during  July,  and  is  statedjnow  as  76.5,  against  82.8 
last  year  and  a  ten-year  mean  of  81.9.     A  yield  of 

29.9  bushels  per  acre  is  the  estimate  worked  out  from 
the  current  condition,  and  that  on  the  area  seeded 
would  give  a  crop  of  1,266  million  bushels  against 
1,538  million  last  year,  and  the  1,587  million  high 
record  of  1917.  Barley,  likewise,  does  not  promise  as 
well  as  a  year  ago,  and  a  decrease  in  rye  is  also  indi- 
cated. 


Bank  clearings  continue  to  establish  new  records, 
mainly  no  doubt*  as]  a  result  of  the  inflated  prices 
prevailing  for  virtually  all  commodities  that  enter 
into  the  general  use  of  the  people.  At  the  same  time 
prosperity  among^the^  great  mass  of  the  people  of 
the  country  is  so  general  and  unusual  that  quantita- 
tive purchases,  at  what  not  so  long  ago  would  have 
been  considered  to  be  prohibitive  costs,  continue 
to  grow  rather  than  diminish.  This  being  the 
case   it   is  notjatj^all   strange  that   bank   clearings 


should  continue  to  mount  upward  and  the  July 
total  make  a  new  high  monthly  record.  The  time 
has  come  when  efforts  are  being  directed  toward 
bringing  down  the  cost  of  living,  but  how  that  can 
be  accomplished  is  a  problem,  with  demands  for  still 
higher  wages  being  formulated  by  those  who  have 
already  received  considerable  advances. 

Our  statement  of  clearings  for  July,  presented  on 
the  first  page  of  this  issue,  includes  174  cities  in  all, 
of  which  only  26  fail  to  report  aggregates  greater 
than  in  1918,  and  losses  where  shown  are  in  the  main 
inconsequential.  Moreover,  in  49  instances  the 
totals  are  high-water  marks  for  any  monthly  period. 
In  this  category  we  mention  such  centres  of  impor- 
tance as  Naw  York,  Philadelphia,  Baltimore,  Buffalo, 
Boston,  Chicago,  Cleveland,  Detroit,  Toledo,  San 
Francisco,  Los  Angeles,  Columbus  and  37  of  lesser 
prominence.  The  total  of  all  cities  for  July  at  $37,- 
490,850,394  exceeds  by  some  3,250  million  dollars 
tha£  of  June  and,  consequently,  in  that  sum  estab- 
lishes a  new  monthly  record.  It  contrasts  with 
$28,642,477,427  in  July  1918  and,  therefore,  exhibits 
a  gain  of  30.9%,  while  compared  with  1917  there  is 
an  augmentation  of  46.1%.  At  New  York  the  ex- 
pansion over  a  year  ago  is  42%  and  over  1917  is  44%. 
The  aggregate  f  jr  the  173  cities  outside  of  Ne  /  ^  ork 
runs  ahead  of  last  year  by  17.9%,  having  been  $15,- 
616,220,554  against  $13,241,281,276,  and  exeeeds 
1917  by  49%. 

It  seems  superfluous  to  draw  attention  to  the  fact 
that  the  showing  for  the  seven  months  of  the  current 
calendar  yaar  is  by  far  the  best  for  such  a  period  in 
the  history  of  the  United  States.  There  is  an  in- 
crease of  25.5%  over  1918  at  New  York,  in  only  minor 
degree  explainable  by  the  heavier  transactions  at 
the  Stock  Exchange,  the  outside  cities  reveal  a  gain 
of  14.8%,  and  the  aggregate  of  all  records  an  im- 
provement of  20.6%.  This  follows  an  augmenta- 
tion of  15.6%  in  1918  over  1917,  and  of  25.9%  in 

1917  over  1916.  The  most  notable  increases  over 
a  year  ago  are  at  Baltimore,  Akron,  Duluth,  Mem- 
phis, Dallas,  Birmingham,  Lexington,  Lorain,  Long 
Beach,  Sious  Falls,  Fargo  and  Jacksonville — all 
40%  or  over,  and  running  as  high  as  186%. 

Speculative  transactions  on  the  New  York  Stock 
Exchange  in  July  were  of  moderately  greater  volume 
than  in  June  and  very  decidedly  in  excess  of  the 
month  a  year  ago,  in  fact  the  largest  of  any  month 
since  Jan.  1906.  The  dealings  this  year  aggregated 
34,502,242  shares  against  8,449,888  shares  in  1918 
and  13,325,365  shares  in  1917.  For  the  seven  months 
the  sales  have  been  175,836,328  shares  against  82,- 
219,328  shares  and  115,216,752  shares  respectively. 
In  common  with  stocks,  railroad  and  industrial  bonds 
were  more  freely  traded  in  than  during  the  month  in 
1918,  and  a  moderate  increase  in  operations  in  foreign 
securities  is  to  be  noted.  But  in  Liberty  Loan  bonds 
of  the  various  issues  a  very  large  business  continued 
to  be  done,  the  July  dealings  aggregating  nearly  205 
million  dollars  par  value,  against  only  87  millions 
last  year.  The  aggregate  sales  of  all  classes  of  bonds 
in  July,  therefore,  were  considerably  more  than 
double  those  of  a  year  ago,  and  for  the  seven  months 
period  since  Jan.  1  the  transactions  at  1,879  million 
dollars  par  value  compare  with  only  861  millions  in 

1918  and  572  millions  in  1917.  At  Boston  the 
dealings  in  stocks  for  the  month  exceeded  those  of 
last  year,  1,314,580  shares  contrasting  with  296,262 
shares,  and  for  the  seven  months  the  comparison  is 
between    5,098,656    shares    and    2,093,182    shares. 
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Chicago,  likewise,  reports  considerably  heavier  totals 
— for  the  month  657,087  shares  against  97,302  shares 
and  for  the  period  since  the  first  of  January  3,281,816 
shares  against  860,930  shares. 

The  Canadian  clearings  exhibit  for  July  is  also  an 
excellent  one,  -all  the  cities  participating  in  the  gain 
over  the  previous  year,  and  many  showing  very 
important  increases.  The  current  statement  which 
covers  25  cities  shows  26.4%  excess  over  1918  and 
36.1%  over  1917  for  the  month,  while  for  the  seven 
months'  period  the  result  is  a  gain  of  18.4%  and 
22.8%,  respectively.  Speculation  while  active  in 
July  was  not  so  much  so  as  in  June.  At  the  same 
time,  however,  the  total  of  sales  on  the  Montreal 
Stock  Exchange  was  392,237  shares  against  only 
58,508  in  1918  and  the  aggregate  for  the  seven 
months  at  1,865,598  compares  with  452,764  shares  in 
1918. 


The  peoples  of  Europe  do  not  appear  to  have 
found  themselves  yet,  or  to  have  settled  down  gen- 
erally to  building  up  what  was  destroyed  by  the  war. 
They  are  still  opposing  the  established  Governments, 
or  those  that  have  been  set  up  in  recent  weeks  and 
months,  and  are  struggling  to  maintain  themselves. 
Many  factions  are  making  all  sorts  of  demands, 
offering  practically  an  equal  number  of  suggestions 
for  solving  real  and  imaginary  problems — in  short, 
clearly  showing  that  they  do  not  know  what  they 
want.  The  "Westminster  Gazette"  of  London,  in 
reviewing  conditions  in  Great  Britain,  sums  up  the 
whole  situation  admirably,  and,  in  fact,  offers  sug- 
gestions that  all  the  countries  of  Europe,  and  the 
United  States  as  well,  could  profitably  adopt  and 
put  into  effect.  In  part  the  paper  says:  "If  in  the 
next  four  years  of  peace  we  can  enlist  half  the  energy 
and  zeal  in  the  service  of  the  world  at  peace  that  has 
been  developed  in  the  stress  of  war,  we  might  be 
quite  happy  about  the  future  of  the  world.  Let  us 
make  up  our  minds  that  it  is  going  to  be  a  testing 
time  and  face  it  squarely."  Herbert  Hoover,  speak- 
ing a  week  ago  at  a  dinner  of  the  Supreme  Economic 
Council  in  London,  sounded  another  keynote  or 
warning  that  should  be  heeded  generally.  He  said: 
"The  world  needs  what  might  be  called  a  spiritual 
revival  of  the  spirit  that  won  the  war.  We  need  the 
sense  of  service  that  was  manifest  among  the  Allies 
a  year  ago  if  the  world  is  to  survive  the  economic 
conditions  confronting  it  now." 


Toward  the  end  of  last  week  the  opinion  was  ex- 
pressed in  advices  from  Vienna  and  other  European 
centres  that  Bela  Kun  would  be  able  to  stay  on 
indefinitely  as  head  of  the  Hungarian  Soviet  Cabinet, 
although  he  was  being  pressed  hard  by  representatives 
of  the  Allies  to  resign  and,  therefore,  make  possible 
the  establishment  of  a  Moderate  Socialist  Govern- 
ment. A  week  ago  to-day  he  was  reported  in  a 
Vienna  cablegram  to  have  said  that  although  "it 
was  a  contest  between  a  lion  and  a  mouse,"  he  would 
give  his  answer  to  the  demands  of  the  Allies  by  Aug.  5. 
From  Paris  came  the  word,  also  last  Saturday,  that 
"the  Rumanians,  pursuing  their  victorious  counter- 
attack, had  been  compelled  again  to  stop  at  the 
Hungarian  border  by  order  of  the  Council  of  Five 
here."  The  very  next  day  announcement  came  from 
Vienna  that  a  Moderate  Socialist  Government  had 
been  set  up  in  Hungary  which  had  made  overtures  of 
peace  with  the  Allies."  Bela  Kun,  it  was  stated,  had 
resigned  on  Thursday  afternoon  of  last  week,  to  have 


received  a  safe  conduct  from  the  Allies,  and  was 
expected  to  seek  refuge  in  Vienna.     Capt.  Thomas  C. 
Gregory,  United  States  Food  Administrator  in  that 
region,  was  credited  with  having  played  an  important 
part  in  accomplishing  the  overthrow  of  Bela  Kun, 
and  it  was  stated  that  already  he  had  arranged  for 
food  for  Budapest  and,  moreover,  was  sending  sup- 
plies down  the  Danube  from  Austria.     Jacob  Welt- 
ner,   President   of  the   Soldiers'   and   Workingmen's 
Soviet  of  Hungary,  is  said  to  have  requested  Colonel 
Cunningham,   chief  representative   of  the   Allies  in 
Hungary,   to   receive   the  new   Government.     Jules 
Peidll,    formerly  Minister  of  the  Peoples  Welfare  in 
Count    Karolyi's  Cabinet,  was  Premier   of   the   new 
ministry,  which  "provisionally  contains  many  mem- 
bers   of   the   former   Bela    Kun    Ministry."     He   is 
spoken  of  as  a  Moderate  Socialist,  who  at  one  time 
was  an  editor  and  a  leader  in  the  bookbinders'  union. 
On   Sunday  the   Supreme   Interallied   Council   of 
the  Peace  Conference  sent  a  message  to  the  Rumanian 
Government  "requesting  that  the  Rumanian  army 
along  the  Theiss  River  cease  its  advance  upon  Buda- 
pest immediately."     A  similar  request  or  order  had 
been  made  a  few  days  before.     The  advices  from 
Vienna  and  Budapest  indicated  that,  while  the  people 
were   "celebrating  their   deliverance  from  the  Bol- 
shevist yoke,"   the  representatives   of  the   Entente 
there  were  not  "satisfied  with  the  new  Ministry,  since 
it  was  largely  composed  of  former  Soviet  leaders  and 
members   of   the   Central    Workingmen's   Council." 
President  Weltner  of  the  Soldiers'  and  Workingmen's 
Soviet,  who  had  made  the  overtures  in  behalf  of  the 
new  Government,  was  quoted  as  having  admitted 
that  it  was  "only  a  provisional  one."     Bela  Kun  is 
described  as  having  wept  when,  on  last  Thursday, 
he  appeared  before  the  Central  Council  of  Revolu- 
tionary   Workingmen    and    Soldiers    in    Budapest. 
"With  tear-stained  face  and  with  a  choking  voice  he 
admitted  the  hopelessness  of  the  situation,"  accord- 
ing to  one  account.     It  was  in  response  to  a  demand 
of  President  Weltner  that  Bela  Kun  is  reported  to 
have  yielded,  and  as  he  did  so,  he  was  quoted  as 
predicting  the  coming  of  a  "White  Terror"  in  Hun- 
gary, and  also  that  in  due  time  "the  people  would 
return  to  him."     In  view  of  his  defiant  attitude  up 
to  a  short  time  before  his  resignation,   his  actual 
giving  up  is  said  to  have  caused  considerable  surprise 
both  in  Budapest  and  Vienna.     It  was  estimated 
that  as  a  result  of  the  change  in  Government  50,000 
Hungarians  who  had  been  seeking  refuge  in  the  latter 
centre  had  returned  to  the  former  to  look  after  their 
remaining  possessions.     According  to  a  special  cable- 
gram from  Vienna  the  deposed  leader  was  interned 
by  the  police  of  that  city  upon  his  arrival  there  from 
Budapest.     He  was  quoted  as  having  attributed  his 
downfall  to  the  "lack  of  military  aid  from  Premier 
Leninc  and  Minister  of  War  Trotzky  of  Russia,  and 
to   the   disinclination   of   the   Hungarians   to   make 
further  sacrifices." 

On  Monday  afternoon  word  was  received  here  from 
Budapest  that,  in  the  face  of  orders  from  the  Allies 
to  the  contrary,  to  which  reference  has  been  made  in 
previous  paragraphs,  Budapest  had  been  occupied  by 
Rumanian  forces  that  had  advanced  from  the  Theiss 
River,  where  they  had  been  halted  by  orders  from 
Allied  representatives.  In  cable  advices  from  Buda- 
pest Tuesday  morning  it  was  claimed  that  "the 
Rumanians  defied  the  Allies'  authority  to  check  their 
advance,  as  retaliation  for  the  Hungarian  occupation 
of  Bucharest  three  years  ago."    In  a  special  Paris 
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cablegram  the  same  morning  it  was  made  plain  that 
the  Hungarian  Soviet  was  giving  the  Supreme  Coun- 
cil of  the  Peace  Conference  considerable  concern,  and 
it  was  stated  that  that  body  had  "decided  to  send 
immediatey  an  inter-Allied  military  commission  to 
Budapest  to  look  into  the  status  of  the  new  Govern- 
ment.'' According  to  the  correspondent  "the  chief 
duty  of  the  mission  will  be  to  act  as  a  check  against 
the  victorious  Rumanians,  whose  virtual  possession 
o'  the  Magyar  capital  has  been  confirmed."  Tues- 
day afternoon  in  a  cablegram  from  Budapest  it  was 
asserted  that  "30,000  Rumanian  troops,  including 
infantry,  cavalry  and  artillery,  entered  the  city  to-day 
[Monday]  with  a  blare  of  trumpets."  Lieutenant- 
Colonel  Romanelli  of  the  Italian  mission,  and  an 
Allied  representative,  is  said  to  have  informed  the 
Hungarian  Cabinet  "that  the  Rumanians  would  re- 
main to  keep  order,"  and  to  have  requested  that  "the 
demobilization  of  the  Soviet  army  be  continued."  The 
Rumanians  were  reported  to  have  "taken  possession 
of  the  public  buildings  and  to  have  assumed  military 
command  of  the  city."  Paris  heard  from  Allied 
representatives  at  Budapest  that  the  Rumanians  were 
demanding  hostages  and  had  even  killed  fifteen  or 
twenty  civilians.  Wednesday  morning  cable  advices 
from  Paris  stated  that  "the  Supreme  Council  devoted 
most  of  its  time  to-day  [Tuesday]  to  a  discussion  of 
the  Hungarian  situation."  It  was  added  also  that 
"instructions  were  framed  for  the  Inter-Allied  Mili- 
tary Mission  in  Budapest  to  order  a  withdrawal  of 
the  Rumanians  from  the  Hungarian  capital  as  soon 
as  the  Hungarian  Red  Guard  is  disarmed."  Ameri- 
can officials  were  reported  to  have  warned  Rumania 
that  economic  support  would  be  withdrawn  unless 
the  orders  of  the  Allies  were  heeded.  According  to 
Paris  advices  at  that  time  the  new  Hungarian  Gov- 
ernment had  signified  its  willingness  "to  observe  the 
terms  of  the  armistice,  asking  that  each  of  the  great 
Powers  send  a  regiment  to  Budapest."  This,  it  was 
declared,  would  be  impossible.  On  Wednesday  it 
was  claimed  in  a  special  Paris  cablegram  that  the 
Peace  Conference  authorities  were  puzzled  as  to 
whether  to  rely  upon  the  new  Government  in  Hun- 
gary or  upon  the  Rumanian  army,  "which  got  into 
Budapest  in  spite  of  instructions  to  stay  out."  The 
French  were  said  to  favor  the  Rumanian  forces  be- 
vause  they  were  largely  officered  by  Frenchmen. 
American  and  British  delegates  to  the  Peace  Con- 
ference were  reported  as  seeing  a  "source  of  great 
possible  danger  in  the  presence  of  Rumanian  troops 
in"*  Budapest,"  but  it  was  declared  that  "nothing 
further  will  be  done  by  anybody  in  Paris  until  after 
receiving  the  report  of  the  Inter-Allied  Military  Com- 
mission." London  heard  through  a  dispatch  from 
Berne  that  Bela  Kun  had  5,000,000  crowns  concealed 
in  his  luggage  when  he  reached  Austrian  territory. 

In  later  Paris  advices  it  was  declared  that  the 
American  delegates  under  the  leadership  of  Assistant 
Secretary  of  State  Polk  were  opposed  to  any  occupa- 
tion of  Budapest  by  the  Rumanians,  which  was 
declared  to  be  a  "critical  factor  in  the  situation." 
That  city  sent  word  that  King  Ferdinand  of  Rumania 
expected  to  arrive  there  shortly  and  it  was  added  that 
by  his  coming  "the  already  acute  political  situation 
will  be  sharpened."  Paris  heard  on  Wednesday  that 
the  Rumanians  had  delivered  an  ultimatum  to  the 
new  Hungarian  Government,  the  requirements  of 
which,  it  was  stated,  were  "far  in  excess  of  the 
armistice  terms."  A  reply  was  demanded  by  8 
o'clock  that  evening.     In  Peace  Conference  circles 


there  were  grave  fears  that  this  step  would  result  in 
the  overthrow  of  the  new  Government.  According 
to  one  Paris  dispatch  the  ultimatum  had  been  ex- 
tended until  2.20  Wednesday  morning.  If  the  condi- 
tions were  not  accepted  it  was  declared  that  "the 
Rumanians  threatened  to  remove  everything  from 
Hungary  which  is  needed  to  build  up  Rumania.'' 
In  another  Paris  cablegram  Thursday  morning  the 
demands  of  the  Rumanians  were  represented  as  being- 
still  more  comprehensive  than  already  indicated,  and 
included  the  "reduction  of  the  Hungarian  army  to 
15,000  men;  the  surrender  of  30%  of  the  harvest  and 
of  farm  machinery;  50%  of  the  railway  supplies;  a 
large  proportion  of  the  Danube  shipping,  and  equip- 
ment and  supplies  for  an  army  of  300,000  men,  to- 
gether with  rations  for  the  Rumanian  forces  pending, 
a  peace  settlement." 

Soon  after  having  received  these  terms  the  Supreme 
Council  summoned  Nicholas  Misu  of  the  Rumanian 
peace  delegation  and  handed  him  an  ultimatum  to  be 
delivered  promptly  to  his  Government,  which  is 
reported  to  have  required  "that  the  ultimatum  [of 
the  Rumanians]  cannot  be  recognized  by  the  Peace 
Conference,  and  calling  upon  the  Rumanians  to  live 
up  to  the  armistice  terms."  It  became  known  here 
later  in  the  day  that  another  kaleidoscopic  change 
had  occurred  in  affairs  in  Hungary.  In  the  first 
place,  the  Cabinet  which  had  been  appointed  only  a 
few  days  before,  and  which  was  headed  by  Jules 
Peidll,  was  said  to  have  "been  overthrown  and  that 
Archduke  Joseph  had  established  a  ministry  in  Buda- 
pest." The  advices  received  by  the  Peace  Conference 
stated  that  at  6.30  o'clock  Wednesday  evening  "the 
members  of  the  Social  Democratic  Government, 
while  they  were  in  session  at  the  National  Palace, 
were  arrested  by  the  Hungarian  police,"  and  it  was 
also  stated  that  "the  coup  oVetat  was  carried  out  with- 
out disorder."  Although  it  was  asserted  in  the 
advices  received  in  Paris  that  the  Rumanian  forces 
were  pillaging,  and  even  committing  acts  of  violence, 
a  long  cablegram  received  here  direct  from  Budapest 
late  Thursday  evening  declared  that  the  Entente 
Mission  there  had  delegated  governmental  authority 
to  Archduke  Joseph  after  the  resignation  of  the 
Peidll  Government.  Accordingly,  the  Archduke 
appointed  Stephen  Friederich,  formerly  a  chief  of  a 
department  in  the  War  Ministry,  to  be  Premier, 
while  the  Foreign  Ministry  was  transferred  to  General 
Panozos,  and  the  War  Ministry  to  General  Schnitzer- 
Wolkenbers.  After  a  conference  between  the  En- 
tente Mission  and  Archduke  Joseph  and  Premier 
Friederich,  it  was  declared  that  "a  full  agreement 
was  reached  and  that  Premier  Clemenceau  and  the 
various  foreign  governments  were  informed  of  the 
results  of  the  conference."  According  to  advices  from 
the  Hungarian  capital  "Budapest  remains  quiet  in 
the  face  of  the  change  in  the  Government."  Some 
American  and  Allied  troops  were  reported  to  have 
entered  the  city  and  to  be  engaged  in  helping  to  main- 
tain order.  Announcement  was  made  in  a  Paris 
dispatch  Tuesday  afternoon  that  the  Council  of  Five 
had  lifted  the  blockade  against  Hungary  during  the 
day  and  that  "the  Danube  is  completely  open  to 
foreign  trade."  Yesterday  morning's  cablegrams 
from  Paris  indicated  that  the  Peace  Conference 
authorities  were  still  more  or  less  puzzled  and  dis- 
turbed over  conditions  in  Hungary.  The  idea  was 
emphasized  in  a  cablegram  from  Vienna  last  evening 
that  Archduke  Joseph  is  not  to  become  King  of 
Hungary,  "his  office  being  merely  that  of  President." 
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Injan  interview  he  was  quoted  as  saying  "I  am  a 
true  democrat." 


In  contrast  to  the  recently  reported  victories  for 
the  Kolchak  forces  over  the  Bolsheviki  in  northern 
Russia,  both  Paris  and  London  heard  a  week  ago 
to-day  that  the  former  had  met  with  defeat;  that  the 
Kolchak  Government  was  preparing  to  move  from 
Omsk  to  Irkutsk,  Siberia,  and  that  "the  morale  of 
the  army  is  becoming  so  bad  that  there  is  little  hope 
of  its  regaining  the  territory  recently  lost  to  the  Bol- 
sheviki." There  appeared  to  be  some  ground  for 
■  assuming  that  this  information  came  from  Bolshevist 
sources.  In  fact  it  was  admitted  in  one  London 
cablegram  that  the  information  received  at  that 
centre  had  come  through  a  "Soviet  official  statement 
sent  by  wireless  from  Moscow."  In  another  message 
from  London  Allied  agents  in  northern  Russia  were 
said  to  have  sent  word  that  apparently  "general  war 
weariness,  rather  than  Bolshevism,  is  weakening  the 
Kolchak  forces."  Stockholm  heard,  by  the  way, 
that  "Nikolai  Lenine,  the  Premier,  intends  to  begin 
a  drastic  change  of  policy  and  then  retire." 

Advices  regarding  conditions  in  Russia  have  been 
conflicting  throughout  this  week,  as  naturally  they 
have  been  for  many  months.  In  a  cablegram  from 
Omsk  received  on  Sunday  it  was  reported  that  "a 
delegation  from  the  Union  of  Labor  Unions  called 
upon  Admiral  Kolchak  and  pledged  the  Omsk 
Government  the  full  support  of  its  members  in  the 
campaign  against  Bolshevism."  This  was  particu- 
larly cheering,  so  far  as  it  went,  in  view  of  the 
greatly  disturbed  labor  conditions  in  Russia  and  in 
practically  every  country  of  Europe.  Another  hope- 
ful bit  of  news  was  the  announcement  from  Omsk 
of  the  arrival  there  of  "the  first  American  Red  Cross 
sanitary  train  intended  for  the  care  of  typhoid 
patients."  It  was  said  to  have  been  well  equipped 
with  supplies. 


From  time  to  time  statistics  have  been  received 
telling  of  big  decreases  in  the  population  of  Petrograd 
and  other  large  cities  of  Russia  under  the  Bolshevist 
rule.  In  a  cablegram  early  this  week  it  was  claimed 
that  the  population  of  Petrograd,  which  was  more 
than  2,000,000  in  1912,  had  fallen  to  800,000,  while 
the  population  of  Moscow  was  reported  to  have 
decreased  40%.  According  to  the  statistics  also  the 
Union  of  Workers  of  the  Moscow  metal  industry, 
"which  had  183,000  members  before  the  Bolshevist 
revolution,  now  has  only  60,000  members."  The 
assertion  was  even  made  that  "workingmen  of  the 
Putiloff  Iron  Works,  who  received  96,000,000  rubles 
in  wages  during  a  recent  period,  produced  in  that 
time  material  valued  at   only   15,000,000  rubles." 

On  Monday  announcement  was  made  in  London 
that  the  town  of  Onega  on  the  northern  Russian  front, 
which  only  two  days  before  had  been  captured  by  the 
Bolshevist  forces,  had  been  retaken  by  General 
Kolchak's  soldiers,  and  that  this  fact  was  admitted  in 
a  statement  issued  by  the  Bolshevist  military  leaders 
in  that  district.  The  same  day  Nicholas  Tschai- 
kowsky,  President  of  the  North  Russian  Provisional 
Government,  arrived  in  London  "to  confer  with 
British  officials  in  an  effort  to  induce  the  Govern- 
ment to  announce  a  definite  policy  in  North  Russia. 
He  is  reported  to  have  asserted  that  "the  Bolsheviki 
must  be  crushed  militarily,  or  Bolshevism  permitted 
to  die  a  natural  death."  He  was  of  the  opinion  that 
there  was  "great  danger  in  the  latter  course."     In 


a  Paris  cablegram  the  suggestion  was  made  that,  with 
the  lifting  of  the  blockade  on  trade  with  Germany, 
a  decision  would  have  to  be  reached  by  the  Supreme 
Council  of  the  Peace  Conference  as  to  whether  the 
Allied  and  Associated  Nations  may  resume  commer- 
cial relations  with  the  Bolsheviki,  and  also  as  to 
whether  "it  will  continue  to  supply  war  materials  to 
the  anti-Bolsheviki  forces,  and  at  the  same  time  allow 
similar  supplies  to  reach  the  Reds  through  a  raised 
blockade." 

Baron  Boris  Nolde,  at  one  time  a  minister  in  the 
Kerensky  Cabinet,  and  who  had  just  arrived  from 
Petrograd,  was  quoted  in  an  interview  in  Paris  early 
this  week  as  expressing  the  opinion  that  the  over- 
throw of  Bela  Kun  in  Hungary  "is  the  commence- 
ment of  the  overthrow  of  all  Bolshevism,"  although 
he  admitted  that  "the  regime  has  lasted  so  long  in 
Russia  that  progress  may  prove  difficult  and  painful." 
He  declared,  however,  that,  "had  the  Allies  given  us 
the  moral  and  financial  support  which  accomplished 
the  overthrow  of  Bela  Kun,  I  feel  certain  that  the 
Lenine  and  Trotzky  regime  would  long  since  have 
come  to  an  end."  In  closing  his  interview  the  Baron 
spoke  hopefully  as  follows  regarding  the  future  of 
his  country:  "Russia  will  emerge  from  the  present 
chaos,  and  it  is  up  to  our  friends  of  the  Entente 
to  hasten  the  arrival  of  that  day  as  much  as  possible." 

On  Tuesday  London  received  confirmation  of  the 
earlier  report  of  the  overthrow  of  the  Bolshevists  in 
the  Lake  Onega  district,  through  an  official  message 
from  the  commander  of  the  Allied  forces  there.  A 
combined  land  and  naval  attack  was  said  to  have 
resulted  in  the  capture  of  two  enemy  vessels,  the 
driving  away  of  a  third  and  the  forcing  ashore  of  the 
others.  In  another  cablegram  from  Omsk  it  was 
declared  that  great  numbers  of  refugees  were  swarm- 
ing into  that  section,  some  20,000  having  arrived  in 
that  city  alone,  while  many  more  were  coming  daily. 
On  Wednesday  London  received  b}r  wireless  what  was 
claimed  to  be  an  official  Bolshevist  communication 
in  which  it  was  asserted  that  4,000  of  Admiral 
Kolchak's  men,  50  machine  guns  and  an  armored 
train  had  been  captured  by  the  enemy,  and  that  the 
Kolchak  forces  in  Siberia  were  defeated.  It  was 
asserted  also  that  Onega  was  held  strongly  by  the 

Reds. 

Assistant  Secretary  Polk  was  quoted  in  an  inter- 
view in  Paris  a  few  days  ago  as  saying  that  "Admiral 
Kolchak  will  receive  moral  and  even  material  aid  from 
the  United  States,"  and  is  said  to  have  added  that 
Bolshevism  should  not  be  feared  in  the  United  States. 


While  apparently  there  has  not  been  the  same 
degree  of  excitement  in  the  leading  European  capitals 
that  has  developed  in  Washington  and  throughout 
the  United  States  over  the  cost  of  food,  still  the  ques- 
tion of  high  prices  and  alleged  profiteering  have  been 
actively  discussed  in  Europe  this  week,  particularly 
in  London  and  in  Paris.  As  early  as  a  week  ago 
today  it  was  announced  in  cablegrams  from  London 
that  the  Supreme  Economic  Council  had  taken  steps 
"toward  international  collective  purchasing  of  food- 
stuffs to  check  profiteering  and  speculation,  which 
had  been  declared  to  be  rife  in  all  countries."  The 
British,  French  and  Italian  representatives  were 
reported  to  have  proposed  the  return  to  the  system 
in  vogue  during  the  war.  The  members  of  the 
Council  said  that  while  "they  recognized  that  pro- 
fiteering and  speculation  had  been  going  on  generally 
for  some  time,  the  activities  toward  unprecedented 
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price  raising  during  the  last  thirty  days  are  considered 
alarming."  A  select  Parliamentary  committee  was 
duly  appointed  to  inquire  into  profiteering  in  Great 
Britain.  George  H.  Roberts,  the  British  Food 
Controller,  in  testifying  before  the  first  meeting  of 
the  committee,  made  five  recommendations  for  deal- 
ing with 'profiteering  and  added  that  already  "94% 
of  the  food  of  England  is  subject  to  maximum  con- 
trolled prices."  In  extreme  cases  the  Food  Controller 
was  reported  to  have  declared  in  favor  of  sentences  of 
imprisonment  and  the  immediate  withdrawal  of 
the  licenses  of  the  guilty  persons."  At  a  meeting  for 
the  committee  on  Wednesday  Sir  Auchland  Geddes 
is  said  to  have  "dropped  a  bombshell"  among  the 
members  when  he  announced  that  "the  Government 
was  introducing  drastic  legislation  to  deal  with  the 
food  problems."  His  plan  is  said  to  be  "based  on 
the  system  of  the  local  military  service  tribunals," 
which  were  admitted  to  have  "worked  well  enough 
in  large  towns,  but  to  have  been  found  distinctly 
unsatisfactory  in  many  areas  of  smaller  population." 
In  general,  his  ideas  did  not  appear  to  meet  with 
favor. 

In  Paris,  according  to  statements  cabled  to  this 
centre,  a  sort  of  league  has  been  formed  to  inquire 
into  the  food  situation.  A  group  of  its  members 
recently  visited  the  selling  districts  of  the  city,  asking 
about  prices,  which  for  tomatoes,  for  instance,  were 
said  to  have  varied  from  35  to  80  centimes  a  pound. 
The  news  of  the  inspection  trip  was  reported  to  have 
spread  in  advance  in  some  sections  of  the  city  and  to 
have  resulted  in  the  marking  down  of  prices  before 
the  arrival  of  the  investigators. 


Herbert  Hoover  and  Brig. -Gen.  Harry  H.  Band- 
holtz  left  Paris  Thursday  evening  for  Vienna.  Dur- 
ing his  absence  of  two  weeks  it  was  stated  that  Mr. 
Hoover  "will  visit  virtually  all  the  Central  European 
capitals  investigating  food  and  economic  conditions." 

Next  to  the  shortage  and  high  prices  of  food  one  of 
the  most   troublesome   questions   in   Europe  is  the 
great  and  general  scarcity  of  coal,  reference  to  which 
has  been  made  in  several  recent  issues  of  the  "Chron- 
icle."   According  to   a  dispatch  from  London  last 
Monday  the  Supreme  Economic  Council  is  consider- 
ing bringing  coal  from  Germany  next  winter,  thereby 
reducing  shipments  from  the   United  States.     The 
Council  was  said  to  be  considering  also  the  offering 
of  clothing  and  food  to  German  miners  as  a  special 
inducement  to  "speed  up"  production.     On  Monday 
a  London   cablegram   stated  that  the   Council  was 
reported  to  be  discussing  the  advisability  of  rationing 
coal  throughout  Europe,  because  of  the  serious  short- 
age.    The  next  day  representatives  of  the  shipping 
and  fuel  industries  of  France,  Belgium  and  Italy  con- 
ferred with  Herbert  Hoover  and  decided  to  urge  the 
Supreme  Council  of  the  Peace  Conference  "to  appoint 
a   European    Coal    Commission    to    co-ordinate   the 
distribution  of  European  coal  in  an  effort  to  avert 
what  threatens  to  be  a  disaster."     On  Thursday  it 
was  declared  in  a  special  Paris  cablegram  that  "he 
had  positively  refused  to  serve,"  largely  because  "he 
considers  the  coal  situation  on  this  side  of  the  Atlantic 
as   a   purely   European   problem,    which   Europeans 
ought  to  solve  for  themselves."     Berlin  reported  last 
evening  that  a  commission  of  employees  and  workers 
had  been  appointed  at  a  conference  on  Thursday  "of 
experts  from  all  parts  of  Germany  to  devise  means  of 
increasing  the  production  of  coal,  so  that  Germany 
will  not  freeze  or  starve  during  the  coming  winter." 


This  would  not  seem  to  justify  the  shipping  of  coal 
out  of  the  country,  as  proposed  above. 


It  became  known  here  Wednesday  morning  that 
during  the  day  the  Austrian  peace  delegates  would 
file  a  complete  reply  to  the  peace  terms  submitted 
to  them  last  month,  and  for  the  consideration  of 
which  an  extension  of  time  was  granted  last  week 
until  Aug.  6.  Dr.  Karl  Renner,  head  of  the  delega- 
tion, announced  that  he  and  some  of  his  associates 
would  leave  the  following  night  for  Vienna  and 
return,,  probably,  about  Aug.  12.  It  was  expected 
that  the  Peace  Conference  would  require  eight  days 
to  consider  the  Austrian  suggestions  and  that  "Austria 
would  be  given  five  days  within  which  to  make  a  final 
reply  as  to  whether  or  not  she  will  sign  the  treaty." 
In  Paris  advices  Thursday  morning  announcement 
was  made  that  the  Austrian  counter-proposals  were 
handed  to  the  Allied  Mission  at  St.  Germain  at  12.15 
o'clock  the  afternoon  before,  and  that  they  were 
brought  at  once  to  Paris  and  delivered  to  the  Supreme 
Council  of  the  Peace  Conference.  By  leaders  of  the 
Conference  the  counter-proposals  were  said  to  have 
been  regarded  as  "very  tolerant  in  tone."  Among 
the  objections  made  to  the  terms  of  the  treaty  was  the 
loss  of  Southern  Bohemia  and  the  Tyrol  district.  The 
Austrians  believe  also  that  "they  have  been  greatly 
overcharged,  as  two-thirds  of  the  debt  of  the  Austro- 
Hungarian  State  is  being  loaded  upon  them."  The 
delegates  were  said  to  have  "indicated  very  clearly 
their  intention  of  signing,  even  if  the  treaty  is  not 
modified,"  but  they  were  reported  to  have  expressed 
the  hope  "that  some  modification  may  be  effected." 
Announcement  was  made  also  that  the  "Austrian 
counter-proposals  will  be  made  public,  together  with 
the  reply  of  the  Allies ,  when  the  latter  are  formulated 
and  presented." 


Early  this  week  there  appeared  in  a  Paris  cablegram 
a  synopsis  of  statements  said  to  have  been  published 
in  French  newspapers  to  the  effect  that  the  Italian 
Foreign  Minister  Tittoni  had  "reached  an  agreement 
with  the  French,  and  is  about  to  depart  for  London 
to  lay  his  proposal  before  Lloyd  George  prior  to 
sending  it  to  President  Wilson."  In  one  of  the  papers 
it  was  claimed  that,  under  his  proposed  arrangement, 
"the.  City  of  Fiume  would  go  to  Italy,  while  a  part 
of  the  surrounding  territory  would  be  under  the 
League  of  Nations,  Italy  -on  her  side  renouncing  a 
considerable  part  of  her  previous  Dalmatian  claims." 
The  special  peace  committee  of  the  Italian  Chamber 
of  Deputies,  recently  appointed  to  consider  the 
Peace  Treaty  and  to  endeavor  to  secure  support  for 
it,  is  reported  to  have  discovered  that  many  of  the 
Deputies  were  hostile  to  the  document.  Italy  is  not 
yet  without  labor  troubles.  On  Thursday  word 
came  from  Rome  that  150,000  workers  in  the  iron 
foundries  had  gone  on  strike.  As  a  result  the 
launching,  at  Genoa,  of  the  Angelo  Bond,  said  to  be 
"the  largest  steamship  built  in  Italy  since  the  war," 
had  to  be  postponed.  According  to  dispatches  from 
Paris  and  Pome  on  Thursday  morning  a  sett  lenient 
of  the  Adriatic  question  is  close  at  hand.  The 
"Popolo  Romano"  of  Italy  declared  that  it  was 
"imminent."  Premier  Nitti,  in  an  interview  in 
Rome  last  evening,  was  quoted  as  asserting  that 
"there  have  been  fewer  disturbances  in  Italy  than 
in  other  countries,"  and  is  said  to  have  added  that 
"the  workers  of  Italy  will  solve  the  high  cost  of  in  i  g 
problem  by  greater  production." 
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The  peace  committee  of  the  French  Chamber  of 
Deputies  by  a  vote  of  34  to  1,  two  members  being- 
absent,  has  recommended  to  the  full  Chamber  the 
ratification  of  the  German  Peace  Treaty.  In  a 
special  cablegram  from  the  French  capital  last 
Sunday  it  was  declared  that  the  Radical  Socialist 
Party  in  the  Chamber  was  making  careful  plans  "to 
get  enough  seats  in  the  coming  election  to  maintain 
the  group's  present  dominant  strength  in  the  new 
Chamber." 

According  to  Marcel  Hutin  in  the  "Echode  Paris," 
"the  presence  of  Premier  Clemenceau  at  the  first 
general  assembly  of  the  League  of  Nations  at  Wash- 
ington is  strongly  urged  in  American  quarters."  His 
coming  would  be  most  appropriate,  and  certainly  the 
"Old  Tiger"  would  receive  a  cordial  welcome  in  our 
National  Capitol,  and  wherever  in  the  United  States 
he  might  find  time  to  go. 


In  London  advices  a  week  ago  today,  it  was  de- 
clared that  the  strike  of  the  police  in  that  city  had 
failed,  "only  854  out  of  a  full  police  strength  exceeding 
20,000,"  having  gone  out.  As  the  days  passed  the 
cabled  messages  indicated  that  in  Liverpool  and  sur- 
rounding towns  labor  conditions  were  far  from  satis- 
factory. Considerable  rioting  was  reported  as  early 
as  last  Sunday,  which  was  said  to  have  been  checked 
in  part  by  bringing  in  loyal  troops  from  Crosby, 
six  miles  distant.  Some  650  policemen  were  reported 
to  be  out  in  Liverpool,  while  the  strike  was  said 
to  be  spreading  to  Birkenhead,  on  the  Mersey,  oppo- 
site Liverpool.  The  assertion  was  made  in  a  special 
cablegram  from  Liverpool  on  Monday  that  the  city 
"is  in  the  grip  of  hooliganism."  Much  looting  was 
declared  to  have  been  indulged  in  during  the  last  two 
nights  and  it  was  estimated  that  half  the  police  force 
was  on  strike.  Conditions  in  Birkenhead  appeared 
to  be  particularly  bad.  By  Monday  afternoon  the 
situation  in  Liverpool  had  become  such  that  troops 
were  reported  to  have  charged  the  rioting  crowd  with 
fixed  bayonets.  A  new  development  of  an  unfavor- 
able character  was  the  decision  of  the  bus  and  tram- 
way workers  not  to  report  for  duty,  although  a  strike 
had  not  been  formally  declared,  according  to  infor- 
mation made  public  at  that  time.  Later  in  the  day 
it  became  known  that  the  men  on  the  tramways  had 
actually  voted  to  go  out,  although  they  asserted  that 
their  action  was  not  in  sympathy  with  the  striking 
policemen.  In  London  600  employees  of  the  London 
&  Southwestern  Railroad  struck  at  the  beginning  of 
the  week  "in  sympathy  with  the  striking  police." 
At  that  time  it  was  estimated  that  1100  police  had 
struck  in  London,  929  at  Liverpool,  200  at  Birken- 
head and  400  in  Birmingham.  Tuesday  morning 
these  figures  were  extended  somewhat,  the  total 
number  out  being  reported  at  3,252. 

The  labor  situation  was  aggravated  still  further 
by  strikes  of  the  bakers  and  several  other  classes  of 
workers.  It  was  gratifying,  on  the  other  hand,  to 
receive  the  report  in  a  cablegram  from  London  on 
Wednesday  evening  that,  as  the  result  of  a  meeting 
during  the  day  at  which  there  were  present  the  execu- 
tives of  the  National  Union  of  Railwaymen  and 
deputations  from  various  other  labor  bodies,  it  was 
decided  that  the  members  of  the  railwaymen's  order 
should  not  strike.  The  labor  situation  generally  was 
reported  as  being  somewhat  improved.  The  police 
were  declared  to  be  gaining  only  a  few  adherents; 
ihclJocal  railway  workers  who  had  gone  out  in  sym- 
pathy with  them  were  returning  to  work  rapidly,  it 


was  reported.  Yesterday  morning's  advices  from 
London  ind  cated  that  nearly  all  of  these  men  had 
gone  back  to  work.  The  bakers'  strike,  however, 
continued  in  parts  of  London,  making  it  impossible 
to  get  bread. 


The  opponents  of  Lloyd  George  and  Bonar  Law 
still  continue  to  heckle  these  dignitaries  as  to  what 
they  should  and  should  not  do.  The  most  general 
charge  appears  to  be  "that  the  Cabinet  has  no 
policy."  Although  the  Cabinet  was  reported  to 
have  held  frequent  meetings  lasting  several  hours 
each,  the  assertion  was  made  that  "little  or  no  pro- 
gress is  being  made  towards  definite  decisions  on  any 
of  the  important  problems  which  demand  a  speedy 
solution."  The  British  Foreign  Trade  Department 
was  urged  to  hasten  arrangements  for  opening  trade 
relations  with  Austria  and  other  enemy  countries, 
it  being  pointed  out  that  already  America  had  done 
considerable  in  that  direction.  Lord  Rothmere.  a 
brother  of  Lord  Northcliffe,  and  the  owner  of  several 
newspapers,  published  an  article  in  one  of  them  last 
Sunday  in  which  he  urged  an  Economy  Party,  assert- 
ing that  the  Coalition  Party  headed  by  Lloyd  George 
has  "outlived  its  usefulness  and  is  driving  Great 
Britain  into  bankruptcy."  He  contended  also  that 
the  Lloyd  George  Cabinet,  "accustomed  to  extrava- 
gance, is  unable  to  economize."  In  view  of  Lord 
Northcliffe's  bitter  opposition  to  Lloyd  George  and 
his  policies,  this  article  was  not  surprising,  although 
the  opinion  was  expressed  in  a  London  cablegram 
last  Monday  that  it  "is  bound  to  create  a  sensation 
and  probably  will  greatly  stimulate  the  movement 
already  on  foot  to  revert  to  pre-war  political  methods 
of  government." 


Great  Britain  appears  to  be  experiencing  consid- 
erable difficulty  in  finding  a  suitable  man  to  serve  as 
Ambassador  to  the  United  States,  who  financially 
is  able,  and  who  otherwise  would  be  willing,  to  accept 
this  important  post.  Among  those  mentioned  this 
week  were  Lord  Lytton,  a  grandson  of  Bulwer 
Lytton,  the  novelist,  and  James  W.  Lowther,  speaker 
of  the  House  of  Commons.  "Lord  Lytton,"  accord- 
ing to  a  London  cablegram,  "is  considered  one  of 
the  ablest  of  the  younger  peers."  Admiral  Sir 
David  Beatty  was  declared  in  special  London  advices 
to  have  been  offered  the  Ambassadorship  also,  and 
it  was  said  that  he  was  considering  the  matter  care- 
fully. Lord  Northcliffe  and  other  opponents  of  the 
Lloyd  George  Government  have  made  a  special 
point  of  the  fact  that  no  one  has  been  selected  for  this 
highly  important  post  to  succeed  Lord  Reading, 
although  the  mailer  is  supposed  to  have  been  under 
consideration  for  some  time.  The  "Times"  of 
London,  which  is  owned  by  Lord  Northcliffe,  de- 
clared on  Wednesday  that  this  situation  had  "become 
a  national,  nay.  an  international  scandal." 


(lical  Britain  continues  to  bestow  honors  upon 
her  distinguished  military  and  naval  leaders  during 
the  war.  Announcemenl  was  made  (his  week  that 
Field  Marshal  Sir  Douglas  Haig  and  Vice-Admiral 
Sir  David  Beatty  would  be  made  Earls  and  would 
rec<  rants    of     £100,000    each.      Field  Marshal 

Viscount  French  and  Admiral  Viscount  Jellicoe  are 
!o  get  grants  of  £50,000  each.  A  proposal  was  made 
to  bestow  some  honor  upon  Lloyd  George,  but  Bonar 
Law  immediately  announced  "that  he  had  mentioned 
the  matter   to  the  Premier,  who  said  he  would  not 
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for  a  minute  agree  to  it."  Later  in  the  week,  how- 
ever, the  King  found  a  way  of  giving  prominence  to 
the  war  service  of  the  Premier  that  was  acceptable 
to  him.  An  honor  designated  as  the  Order  of  Merit 
was  duly  bestowed,  and  was  accompanied  by  a  letter 
from  the  King  in  which  he  gave  due  recognition  to 
Lloyd  George's  part  in  the  war. 


In  addition  to  the  announcement  last  week  of  the 
appointment  of  Reginald  McKenna,  a  former  British 
Chancellor  of  the  Exchequer,  as  Chairman  of  the 
London  Joint  City  &  Midland  Bank  to  succeed  Sir 
Edward  Holden,  recently  deceased,  it  became  known 
that  the  management  had  decided  to  appoint  three 
former  general  managers  as  managing  directors.  Sir 
Edward  Holden  was  chairman  and  managing  director. 
His  son,  Sir  Cassie  Holden,  has  been  elected  a  director 
of  the  bank.  As  a  memorial  to  his  distinguished 
father,  it  has  been  suggested  that  the  name  of  the 
institution  be  changed  to  Holden's  Bank. 


British  industrial  leaders,  according  to  advices 
from  London  early  in  the  week,  were  much  concerned 
over  the  continuanci  of  the  coal  miners'  strike  in  the 
Yorkshire  district  and  over  its  probable  effect  upon 
the  industries  of  the  country.  These  leaders  were 
said  to  have  pointed  out  that,  even  with  the  strike 
settled,  it  would  be  impossible  "for  British  iron  and 
steel  factories  to  compete  with  American  export 
trade."  That  new  issues  of  securities  were  not  being 
well  taken  was  demonstrated  by  the  statement  that 
"only  39%  of  the  £1,080,000  5%  stock,  at  943^,  for 
the  City  of  Birkenhead  had  been  subscribed  by  the 
public,"  and  that  "a  large  portion  of  the  £5,000,000 
British  Dyestuffs  Corporation's  new  capital  has  been 
left  to  the  underwriters." 

During  the  greater  part  of  the  week  there  was  active 
speculation  in  oil  shares  on  the  London  Stock  Ex- 
change, but  industrial  securities  fluctuated  largely 
with  the  varying  reports  regarding  the  lab  r  situation. 


The  British  Treasury  statement  for  the  week 
ended  August  2  was  a  more  favorable  one,  indicating 
as  it  did  a  substantial  increase  in  income  over  outgo, 
so  that  the  week's  financing  resulted  in  an  excess  in 
the  Exchequer  balance  of  £695,000.  Expenses  for 
the  week  totaled  £30,617,000,  (against  £12,318,000 
for  the  week  ending  July  26),  while  the  total  outflow, 
including  repayments  of  Treasury  bills,  advances 
repaid,  and  other  items,  was  £234,777,000,  which 
compares  with  £254,547,000  a  week  ago.  Receipts 
from  all  sources  amounted  to  £235,472,000,  as  against 
£253,991,000  last  week.  Of  this  total,  revenues 
yielded  £21,470,000,  against  £19,339,000,  and  sav- 
ings certificates  £1,250,000,  against  £2,680,000. 
Advances  brought  in  £2,000,000,  against  £550,000, 
while  the  new  funding  loan  contributed  £57,552,000, 
against  £56,055,000  last  week.  The  sum  of  £49,- 
664,000  was  received  from  Victory  Bonds,  which 
compares  with  £56,559,000  the  previous  week. 
There  was  nothing  this  week  from  other  debt.  Last 
week  a  total  of  £10,750,000  was  received  from  this 
item.  Sales  of  Treasury  bills  totaled  £103,414,000. 
A  week  ago  sales  amounted  to  £108,058,000.  As 
this  far  exceeds  the  sum  repaid,  the  volume  of 
Treasury  bills  outstanding  was  again  augmented 
and  now  stands  at  £749,654,000,  in  comparison  with 
£714,604,000  in  the  week  preceding.  A  further 
decrease,  however,  was  reported  in  net  temporary 
advances   of   £125,090,000,  thus  bringing  the  total 


down  to  £431,577,000.  The  Exchequer  balance 
aggregates  £6,349,000,  which  compares  with  £5,654,- 
000  the  week  before. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  53^%  in  Switzerland;  6% 
in  Sweden,  Norway  and  Petrograd,  and  4^%  in 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  remained  at  3  7-16@3^%  for  sixty  days  and 
3  9-16@3^/8%  for  ninety  days.  Call  money  in 
London  is  still  reported  at  2%%.  No  other  reports, 
so  far  as  we  have  been  able  to  learn,  have  been  re- 
ceived of  discount  rates  at  other  centres. 


The  Bank  of  England's  statement  for  the  week 
shows  a  reduction  in  its  stock  of  gold  on  hand  of 
£102,777,  while  the  total  reserve  registered  the  large 
contraction  of  £844,000;  the  latter  as  a  result  of  a 
further  increase  in  note  expansion  of  £741,000.  The 
proportion  of  reserve  to  liabilities,  however,  was 
again  advanced — to  21.70%,  comparing  with  20.44% 
last  week  and  17.16%  a  year  ago.  Public  deposits 
were  increased  £454,000,  but  other  deposits  declined 
no  less  than  £16,710,000,  while  Government  securities 
were  reduced  £9,468,000.  Loans  (other  securities) 
decreased  £1,252,000.  Threadneedle  Street's  gold 
holdings  now  stand  at  £88,312,052.  Last  year  the 
total  was  £67,952,235  and  in  1917  £53,394,248. 
Reserves  amount  to  £26,633,000,  as  against  £29,624,- 
305  in  1918  and  £31,477,938  the  year  before.  Circula- 
tion is  £80,128,000,  which  compares  with  £56,777,930 
last  year  and  £40,366,310  in  1917.  Loans  aggregate 
£99,843,000.  This  compares  with  £132,762,292  and 
£130,423,683  one  and  two  years  ago,  respectively.. 
Clearings  through  the  London  banks  for  the  week 
amounted  to  £518,740,000,  in  comparison  with 
£712,190,000  last  week  and  £364,197,000  in  the 
corresponding  week  of  a  year  ago.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.      1918.  1917.  1916.      1915. 

Aug.  6.     Aug.  7.  Aug.  8.  Aug.  9.    Aug.   11. 

£         £  £  £         £ 

Circulation 80,128,000     56,777,930  40,366,310  36,146,815     32,463,380 

Public  deposits 18,333,000     39,878,383  47,465,392  54,625,309  142,604,347 

Other  deposits 99,843,000  132,762,292  130,423,683  88,989,712     85,075,819 

Governm't  securities  23,675,000     57,855,332  56,558,628  42,188,110     45,915,039 

Other  securities 80,493,000  103,193,758  107,947,718  80,642,144   148,135,566 

Reserve  notes  &  coin  26,633,000     29,624,305  31,477,938  38,853,992     51,724,667 

Coin  and  bullion.--   88,312,052     67,952,235  53,394,248  56,550,807     65,738,047 
Proportion  of  reserve 

to  liabilities 21.70%           17.16%  17.69%  27%           22.75% 

Bank  rate 5%                  5%  5%  6%                  5% 


The  Bank  of  France  continues  to  report  gains  in 
its  gold  item,  this  week's  statement  showing  an  in- 
crease of  573,000  francs.  The  Bank's  total  gold 
holdings  now  amount  to  5,567,648,900  francs,  com- 
paring with  5,433,321,589  francs  last  year  and  with 
5,305,202,849  francs  the  year  before;  of  these  amounts 
1,978,278,416  francs  were  held  abroad  in  1919  and 
2,037,108,484  francs  in  both  1918  and  1917.  Dur- 
ing the  week  new  advances  to  the  State  were  made 
to  the  extent  of  100,000,000  francs.  Treasury  de- 
posits were  augmented  by  38,239.602  francs.  On 
the  other  hand,  bills  discounted  were  reduced  21,- 
842,593  francs,  silver  decreased  approximately  1,- 
000,000  francs,  and  general  deposits  fell  off  54,- 
741,698  francs.  Note  circulation'  registered  the 
further  expansion  of  233,739  francs,  bringing  the 
total  amount  outstanding  up  to  35,286,452,680 
francs,  which  compares  with  29,476,586,275  francs 
in  1918  and  with  20,434,623,960  francs  the  year 
before.     On  July  30  1914,  just  prior  to  the  outbreak 
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of  war,  the  total  outstanding  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1918  and  1917  are  as  fol- 
lows: 

BANK"OF  FRANCE'S  COMPARATIVE  STATEMENT. 

(■•mi  yes         Status  as  of- 

forU',c':.  Aug.  7  1919.      Aug.  8  1918.      Aug.  9  1197 

Gold  Holdings —           Fro.   cs.  Francs.                 Francs.                 Francs'. 

In  France Inc.         8573,000  3,589,370,484     3,396,213,104     3,268,094,364 

Abroad No  Change  1,978,278,416     2,037,108,484     2,037,108,484. 


Tot-il Inc. 

Silver Dec. 

Bills  discounted Dec . 

Advances 

Note  circulation. .Inc. 

■Treasury  deposits. Inc. 

General  deposits.. Dec. 


573,000     5,567,648,900 

1,000,000         298,000,000 

21.S42.593         867,362,238 

omitted  in  cable 

233,739,995  35,286,452,680 

38,239,602         147,683,929 

.".1.741,698     2,860,538,805 


5,433,321,589 

304,849,716 

1,002,990,111 

850,291,052 

29,476,586,275 

68,403,059 

3,888,665,418 


5,305,202,849 

260,730,947 

622,200,857 

1,126,400,628 

20,434,623,960 

39,950,331 

2,580,013,067 


The  Imperial  Bank  of  Germany  in  its  statement, 
as  of  July  23,  shows  the  following  changes:  A  re- 
duction of  1,365,000  marks  in  coin  and  bullion,  a 
decline  of  1,311,000  marks  in  gold,  and  a  reduction 
of  86,127,000  marks  in  Treasury  certificates.  Bills 
discounted  showed  the  huge  decrease  of  1,410,- 
266,000  marks,  while  deposits  were  reduced  1,472,- 
137,000  marks.  There  was  a  decline  of  272,395,000 
marks  in  securities,  and  of  250,494,000  marks  in 
circulation,  while  liabilities  decreased  32,943,000 
marks.  Notes  of  other  banks  increased  763,000 
marks,  advances  4,931,000  marks  and  investments 
8,884,000  marks.  The  German  Bank  reports  its 
stock  of  gold  on  hand  as  1,111,757,000  marks,  which 
compares  with  2,347,080,000  marks  last  year  and 
2,401,480,000  marks  in  1917.  Note  circulation 
totals  28,874,248  marks.  A  year  ago  the  total  was 
12,373,680,000  marks  and  in  1917  8,629,560,000 
marks. 


Saturday's  statement  of  New  York  associated 
banks  and  trust  companies,  which  is  given  in  fuller 
detail  in  a  subsequent  section  of  this  issue,  made  a 
decidedly  better  showing  and  substantial  increases 
were  shown  in  both  aggregate  and  surplus  reserves. 
This  was  due  largely  to  an  increase  in  Government 
deposits  from  $129,880,000  to  $220,190,000.  Loans 
were  expanded  no  less  than  $127,026,000,  but  this 
was  supposed  to  be  incidental  to  the  exceptionally 
heavy  corporate  financing,  including  as  it  did  large 
maturities  on  August  1.  Net  demand  deposits  in- 
creased $84,940,000,  to  $4,092,403,000  (Government 
deposits  of  $220,190,000  deducted),  while  net  time 
deposits  gained  $4,058,000,  to  $198,916,000.  Other 
changes  were  a  contraction  of  $6,346,000  in  cash  in 
own  vaults  (members  of  the  Federal  Reserve  Bank) , 
to  $91,059,000  (not  counted  as  reserve), an  expansion 
of  $49,007,000  in  reserves  in  the  Reserve  Bank  of 
member  banks,  to  $587,597,000,  and  a  gain  of  $127,- 
000  in  reserves  in  own  vaults  (State  banks  and  trust 
companies)  to  $11,284,000.  Reserves  in  other  de- 
positories (State  banks  and  trust  companies)  were 
reduced  $486,000,  to  $10,818,000.  Aggregate  re- 
serves were  expanded  $48,648,000,  to  $609,699,000, 
as  against  $534,577,000  last  year,  while  surplus 
showed  a  gain  of  $37,530,480,  thus  carrying  the  total 
of  excess  reserves  on  hand  to  $67,139,890.  This 
compares  with  $29,609,410  a  week  ago  and  $55,232,- 
190  in  the  corresponding  period  of  last  year.  Re- 
serve requirements  were  expanded  $11,117,520.  The 
figures  here  given  for  surplus  reserves  are  based  on 
legal  reserves  of  13%  for  member  banks  of  the 
Federal  system,  but  not  including  cash  in  vault  held 
by  these  banks  which  on  Saturday  last  amounted 
to  $91,059,000.  Circulation  declined  $665,000,  and 
is  now  $36,797,000. 


There  were  no  changes  of  importance  in  either  the 
rates  or  the  tone  of  the  time  money  market  at  this 
centre  until  after  mid-week.  Call  money  during  the 
first  of  the  week  moved  within  a  narrow  range,  but 
with  a  tendency  toward  a  lower  level.  On  Thursday 
and  Friday  the  rates  were  materially  easier  and 
money  brokers  reported  considerably  more  money 
than  was  required  to  meet  the  needs  of  Stock  Ex- 
change houses.  There  were  freer  offerings  also  on 
both  days  of  time  money.  Renewals  and  new  loans 
were  generally  made  at  6%  on  mixed  collateral  and 
7%  on  "all  industrials."  Just  where  the  money  came 
from  that  was  more  freely  offered,  both  on  call  and 
on  time,  it  was  not  easy  to  learn.  In  some  banking 
circles  it  was  said  that  the  greater  part  of  it  had  been 
received  from  interior  points.  Yesterday  morning 
the  charge  was  made  in  speculative  circles  that  the 
money  market,  as  well  as  the  stock  market,  had  been 
manipulated  during  the  past  two  or  three  days.  It 
was  asserted  that  there  was  no  reason  for  time  money 
being  offered  more  freely  and  at  easier  rates  than  it 
had  been  for  some  weeks. 

Just  what  the  money  market  will  be  in  the  immedi- 
ate future  is  not  easy  to  predict.  It  would  seem  safe 
to  assume,  however,  that  if  the  present  labor  diffi- 
culties continue  the  industries  of  the  country  would 
be  slowed  down  sufficiently  to  lessen  the  require- 
ments for  funds  from  those  sources  materially.  If 
the  "speculation  in  stocks  falls  to  a  substantially 
smaller  volume  as  is  being  predicted  by  some  students 
of  the  market  the  requirements  of  Stock  Exchange 
houses  for  money  would  be  reduced  proportionately. 
Such  developments,  of  course,  would  naturally  be 
expected  to  increase  materially  the  offerings  of 
money  and  to  bring  about  a  lower  level  of  rates.  On 
the  other  hand,  the  season  of  the  year  is  at  hand 
when  large  sums  of  money  will  be  needed  in  the 
agricultural  sections  of  the  country  for  the  harvest- 
ing, and  particularly  for  the  moving,  of  the  crops. 
At  the  moment  European  financing  at  this  centre 
appears  to  be  practically  at  a  standstill.  Conse- 
quently large  additional  sums  of  money  are  not  being 
tied  up  for  that  purpose. 


Dealing  with  specific  rates  for  money,  call  loans 
have  ranged  during  the  week  at  3@6%,  which  com- 
pares with  5@18%  last  week.  On  Monday  the  high 
was  6%  and  this  was  also  the  basis  for  renewals. 
The  low  was  5%.  Tuesday  there  Was  no  range,  6% 
being  the  only  rate  quoted.  There  was  a  decline  to 
3%  on  Wednesday,  though  the  maximum  was  still 
at  6%.  Renewals  were  negotiated  at  4%.  Thurs- 
day's range  was  4@5%  and  4%  still  the  ruling  figure. 
On  Friday  5%  was  the  only  rate  quoted,  it  being  the 
high,  low  and  ruling  for  the  day.  The  above  figures 
apply  to  loans  on  mixed  collateral.  Loans  on  "All- 
industrials  collateral"  have  covered  a  range  of  3^ 
to  7%.  Monday  the  range  was  5^@7%  and  on 
Tuesday  6^@7%,  with  renewals  at  7%  on  both 
days.  Wednesday  and  Thursday  quotations  were 
Y2  of  1%  above  those  for  mixed  collateral.  Friday's 
range  was  o(g>5}4%  and  5^%  the  renewal  basis. 
For  fixed  maturities  very  little  change  is  reported. 
Trading  continues  at  a  low  ebb,  and  is  confined  largely 
to  renewals.  Call  funds  towards  the  end  of  the  week 
were  in  more  abundant  supply  as  a  result  of  the  recent 
liquidation  in  Stock  Exchange  securities,  bid  fixed 
date  money  remains  in  light  supply.  Nominally  the 
bid  rate  for  all  periods  from  sixty  days  to  six  months 
is  still  6%  for  loans  on  mixed  collateral,   with  7% 
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asked  for  all-industrial  loans.  On  Friday  it  was  re- 
ported that  some  loans  were  made  on  all-industrial 
money  at  6,?4(a7%.  A  year  ago  time  money  from 
sixty  days  to  six  months  was  quoted  at  5%@6%. 

Commercial  paper  rates  have  not  been  changed 
from  5>i@53^%  for  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character,  with  names  not  so  well  known  at  53^%. 
A  fair  volume  of  business  was  reported ,  with  the  bulk 
of  the  business  done  among  country  banks. 

Banks'  and  bankers'  acceptances  have  ruled  steady 
and  without  quotable  change.  No  improvement  is 
as  yet  reported,  and  transactions  in  the  aggregate 
were  moderate  in  volume.  Loans  on  demand  for 
bankers'  acceptances  remain  at  4J^%.  Detailed 
rates  follow: 

Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 


Eligible  bills  of  member  banks 4%@44     44@4%   4%@4 

Eligible  bills  of  non-member  banks 4%@4%,   4%@44     4^{6@4 

Ineligible  bills.. 54@45i     5K@4M     5H@4H 


Delivery 
within 
30  Days. 
4%,  bid 
4  Mi  bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes 
have   been    made   the   past   week    by   the   Federal 
Reserve  banks.     Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 
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$ 
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Discounts — 

Within  15  days,  lncl.  member 

banks'  collateral  notes 

4 

4 

4 

44 

4H 

44 

44 

4 

44 

44 

44 

4  m 

16  to  60  days'  maturity 

4 '4 

4« 

44 

4 '4 

4»4 

4 '4 

4H 

4'4 

iH 

5 

44 

5 

61  to  90  days'  maturity 

4»4 

4>4 

4»4 

i'A 

4  >4 

4K 

4  % 

4»4 

5 

5 

5 

5 

Agricultural    and    live-stock- 

paper,  91  to  180  days  lncl.|  5 

5 

5 

54 

5 

5 

54 

54 

bX 

5  4 

54 

54 

Secured  by  U.  S.  certificates 

of  indebtedness — 

Within  15  days.  Including 

member    banks'    collat- 

4 

4 

4 

4 

4 

4 

«4 

4 

4 

»4 

»4 

44 

Secured  by  Liberty  bonds  and 

Victory  Notes — 

Within  15  days,  including 

member  banks'  collateral 

notes 

4 

4 

4 

4 

44 

4 

44 

4 

4 

4 '4 

4 

44 

Secured  by  U.  S.  Government 

war  obligations — 

16  to  90  days'  maturity 

44 

44 

44 

44 

44 

>44 

44 

44 

4« 

44 

44 

44 

Trade  Acceptances — 

15  days  maturity 

4 

4 

4     J4H 

44 

44 

44 

4 

4H 

m 

44 

44 

16  to  90  davs  maturity 

4H   4K 

44l  44   4W 

44   44    44 

4  4   iii   4  4 

4  4 

1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  44%,  and  within  61  to  90  days.  44%. 

5  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
dlscounted  has  been  taken  by  discounting  member  banks  at  rates  not  exceeding 
Interest  rate  on  bonds.  , 

•Applies  only  to  member  banks'  collateral  notes;  rate  of  44%  on  customers 
paper. 

*  Rate  of  44%  on  member  banks'  collateral  notes. 

Note  1.   Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


With  the  settlement  of  differences  between  shippers 
and  freight  handlers  and  the  consequent  resumption 
of  shipping  activities,  offerings  of  commercial  bills 
quickly  increased  in  volume  and  sterling  exchange 
rates  again  sagged  severely.  Enormous  quantities 
of  manufacturing  and  merchandise  bills  appeared  in 
the  market,  and  in  the  absence  of  adequate  buying 
power,  prices  broke  sharply  to  as  low  as  4  29%,  or 
only  3  J/0  points  above  the  extreme  low  record  of  a 
few  weeks  ago.  The  sensational  break  in  francs 
was  held  responsible  for  some  of  the  weakness,  while 
short  selling  and  lower  cable  quotations  from  abroad 
exercised  a  sentimental  influence  upon  the  market 
as  a  whole.  Before  the  close  some  of  the  losses 
were  recovered  and  the  undertone  was  steadier. 

Opinion  as  to  the  future  of  sterling  exchange  is  still 
widely  divergent,  and  financial  authorities  are  evi- 
dently puzzled  as  to  whether  the  recent  break  in 
prices  is  merely  a  passing  incident  or  likely  to  consti- 
tute the  beginning  of  another  substantial  downward 


movement.  As  matters  stand,  and  lacking  any 
definite  announcement  of  a  plan  for  the  support  of 
our  foreign  trade,  very  little  improvement  is  ex- 
pected, so  far  as  the  immediate  outlook  is  concerned. 
The  Committee  appointed  by  the  Foreign  Exchange 
Bankers'  Association  to  study  ways  and  means  of 
checking  the  current  adverse  movement  of  exchange 
rates  met  again  on  Friday  for  a  further  discussion  of 
the  situation.  It  is  understood  that  testimony  is 
being  taken  from,  representatives  of  all  the  interests 
concerned,  with  the  object  of  obtaining  as  broad  and 
comprehensive  a  view  of  the  whole  problem  from 
which  to  draw  conclusions  as  is  humanly  possible. 
At  present  writing,  however,  indications  fail  to  point 
to  any  important  progress  made.  As  a  matter  of 
fact,  bankers  usually  well  informed  intimate  that 
the  Committee's  investigations  have  thus  far  only 
served  to  confirm  the  convictions  so  widely  held  that 
artificial  measures  for  the  regulation  of  exchange  in 
peace  times  would  prove  entirely  too  costly  to  be  of 
any  practical  use.  That  eventually  some  method  of 
extending  long-term  credits  to  our  European  cus- 
tomers will  have  to  be  devised  is  almost  universally 
viewed  as  the  most  logical,  if  not  the  only  way  out 
of  the  present  difficulty.  A  number  of  credits 
have  recently  been  issued  independently,  and  there 
is  talk  of  still  others,  but  in  several  cases  results  have 
proved  disappointing,  so  that  bankers  are  showing 
a  disposition  to  delay  further  financing  of  this  char- 
acter for  a  while  in  the  hope  that  some  definite  deci- 
sion concerning  the  much-discussed  general  financing 
plan  may  soon  be  arrived  at.  It  is  conceded  that 
matters  would  be  greatly  facilitated  if  the  Govern- 
ment would  make  known  its  policy  on  the  subject,  as 
whatever  is  to  be  done  will  be  attempted  only  with 
the  full  approval  and  co-operation  of  the  Ad- 
ministration. 

A  cable  despatch  from  London  under  date  of  Aug. 
7  states  that  the  Allied  Powers  are  seeking  a  $3,000,- 
000,000  loan  from  the  United  States,  but  that 
American  officials  are  not  in  sympathy  with  the 
project,  realizing  as  they  do  the  difficulty  of  interest- 
ing American  people  in  foreign  securities.  The  first 
block  of  French  Treasury  bills  to  be  placed  on  this 
market  have  this  week  been  disposed  of  by  J.  P. 
Morgan  &  Co.  It  is  stated  that  the  initial  amount 
was  $5,000,000  and  that  these  were  quickly 
subscribed. 

As  regards  the  more  detailed  quotations,  sterling 
exchange  on  Saturday  of  last  week  was  a  shade 
easier,  with  demand  fractionally  lower  at  4  35  %@ 
4  353/2,  cable  transfers  at  4  36@4  3634  and  sixty 
days  at  4  323^@4  32%.  Monday's  trading  was 
smaller  in  volume  than  in  recent  weeks  and  quotations 
ruled  steady,  within  relatively  narrow  limits;  demand 
was  quoted  at  4  35%@4  353/2,  cable  transfers  at 
4  363^@4  3634  and  sixty  days  at  4  32^@4  32%. 
Rates  were  maintained  fairly  well  throughout  most 
of  Tuesday's  session  until  the  late  afternoon  when  a 
heavy  increase  in  offerings  forced  prices  down 
approximated  2c,  the  range  for  demand  being  4  3334 
@4  35%,  cable  transfers  at  4  343^@4  363^  and 
sixty  days  4  30^@4  32^.  On  Wednesday  re- 
newed weakness  developed  and  rates  broke  sharply, 
carrying  demand  bills  down  to  4  29%@4  31%, 
cable  transfers  to  4  30%@4  323^  and  sixty  days  to 
4  27%@4  29%;  heavy  selling  and  the  establishment 
of  a  new  low  record  for  French  exchange  were  factors 
in  the  decline.  The  undertone  was  slightly  firmer 
on   Thursday   and   demand   recovered   to   4  31%@ 
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4  32%,   cable   transfers   to   4  32@4  33^   and  sixty 
days  to  4  28%@4  30%. 

Friday's  market  was  fairly  active  and  rates  were 
about  steady;  demand  ranged  between  4  31%  and 
4  32%,  cable  transfers  at  4  32%>@4  33,  and  sixty 
days  at  4  29@4  30.  Closing  quotations  were  4  29*/£ 
for  sixty  days,  4  32  for  demand  and  4  32%  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  31%, 
sixty  days  at  4  28%,  ninety  days  at  4  27  and  docu- 
ments for  payment  (sixty  days)  at  4  28%,  and  seven- 
day  grain  bills  at  4  31.  Cotton  and  grain  for  pay- 
ment closed  at  4  31%.  The  week's  gold  movement 
was  small  in  volume,  the  lowering  in  exchange  rates 
having  once  more  rendered  shipments  of  the  precious 
metal  prohibitive,  and  only  $576,500  in  gold  coin 
consigned  to  South  America  was  recorded  during 
the  week  as  having  been  -shipped  from  the  Sub- 
Treasury  at  New  York.  Shipments  from  San  Fran- 
cisco to  the  Orient  continue  upon  a  larger  scale  and 
this  week  $6,000,000  has  been  shipped  for  Japan 
and  $2,500,000  for  China,  making  a  total  in  all  of 
$9,076,500. 


Dealings  in  Continental  exchange  this  week  have 
been  marked  by  another  sensational  decline  in  French 
francs,  the  quotation  for  which  dropped  steadily 
until  7  82  was  reached  for  checks,  a  new  low  record, 
and  53  points  below  last  week's  closing  figure.  Fol- 
lowing the  action  of  the  French  authorities  in  an- 
nouncing the  sale  of  French  Treasury  bills  on  this 
market,  quotations  rallied  slightly  late  last  week, 
but  later  on  heavy  selling  ensued  and  the  market 
was  unable  to  withstand  the  enormous  outpouring 
of  commercial  bills,  particularly  cotton  and  packers, 
also  grain  bills.  Some  of  this  has  undoubtedly  been 
due  to  the  accumulation  of  offerings  resulting  from 
the  recent  tie-up  incidental  to  the  shipping  strike. 
Another  factor  in  the  decline  was  the  receipt  of  lower 
quotations  from  abroad  which  in  turn  induced 
speculative  selling  here,  and  at  times  the  market 
took  on  an  aspect  bordering  upon  demoralization. 
As  to  lire,  a  practically  parallel  situation  exists, 
and  here,  too,  extensive  offerings  brought  about  a 
decline  to  9  00  for  checks.  Belgian  francs  shared 
in  the  general  weakness.  Austrian  kronen  were 
heavy,  while  exchange  on  the  new  Central  European 
republics  all  ruled  fractionally  lower.  German  reichs- 
marks,  on  the  other  hand,  were  firm,  recovering  at 
one  time  to  6  19%  for  checks,  against  5  80  a  week 
ago.  Much  of  this  was  due  to  speculative  buying 
on  the  part  of  operators  who  take  the  view  that  as 
the  reichsmark  is  now  quoted  at  a  discount  of  vir- 
tually 70%,  if  Germany  is  to  have  any  financial  and 
economic  standing  at  all,  the  status  of  the  mark  is 
bound  to  improve.  It  is  argued  that  it  will  be  abso- 
lutely necessary  to  lend  Germany  a  helping  hand  in 
the  restoration  of  her  various  industries  in  order  to 
enable  her  to  make  the  reparation  required  under 
the  terms  of  the  Treaty  of  Peace. 

In  the  opinion  of  some  influential  bankers  the 
exchange  situation  is  likely  to  become  worse  before 
it  is  better.  As  economic  conditions  abroad  im- 
prove, the  European  demand  for  our  goods,  espe- 
cially raw  materials,  is  increasing  steadily,  and  as 
the  exchange  market  is  in  no  position  to  cope  with 
the  continues  overplus  of  bills  consequent  upon  an 
overwhelming  excess  of  exports  over  imports,  rates 
are  likely  to  reach  still  lower  levels,  at  least  until 
some  arrangements  are  made  for  converting  bills  into 
long  term  obligations. 


Owing  to  the  temporary  shelving  of  the  Edge  Bill 
on  account  of  the  adjournment  of  the  Senate  for 
the  summer  recess,  nothing  further  has  developed 
in  this  direction,  although  after  the  heavy  break  in 
French  and  other  continental  exchange  this  week,  a 
meeting  of  bankers  prominently  identified  with 
foreign  exchange  matters  was  promptly  called. 
Exchange  experts  are  apparently  disposed  to  believe 
that  too  much  weight  is  being  attached  to  these 
gatherings,  since  it  is  extremely  doubtful  that  any 
practical  program  for  the  stabilization  of  exchange 
can  be  worked  out  at  this  time.  The  depreciation 
of  Europe's  currency,  an  inevitable  aftermath  of  the 
war,  while  not  generally  appraised  at  its  full  sig- 
nificance, is  a  factor  which  has  tended  to  greatly 
aggravate  the  problem  now  pressing  for  solution, 
and  the  whole  situation  is  one  evidently  requiring 
both  time  and  mature  deliberation  for  its  adjustment. 

The  official  London  check  rate  in  Paris  finished 
at  33.70,  comparing  with  31.74  the  preceding  week. 
In  New  York  sight  bills  on  the  French  centre  closed 
at  7  77,  against  7  29;  cable  transfers  at  7  71,  against 
7  27%;  commercial  sight  at  7  75,  against  7  31,  and 
commercial  sixty  days  at  7  79,  against  7  35  last  week. 
Belgian  francs  finished  at  8  07  and  cable  transfers 
at  8  05,  which  compares  with  7  57  and  7  55  last 
week.  Lire  closed  at  8  98  for  bankers'  sight  bills 
and  8  96  for  cable  remittances.  Last  week  the  close 
was  8  62  and  8  60.  German  reichsmarks  finished 
at  6  00  for  checks  and  6%  for  cable  transfers, 
in  comparison  with  5  80  and  5  87%  a  week  ago. 
Austrian  kronen  closed  at  2%  for  checks  and  3  00 
for  cable  remittances  (unchanged).  Exchange  on 
Czecho-Slovakia  finished  at  5  25@5  45,  the  same 
as  a  week  ago,  on  Bucharest  at  7  25@7  27,  against 
7  25,  on  Poland  at  6  40@6  60,  against  6  75@7  00  and 
on  Finland  at  7  10@7  30  (unchanged) .  Greek  ex- 
change remains  at  5  20  for  checks  and  5  18  for 
cable  transfers. 

In  the  neutral  exchanges  very  little  business  is 
passing  and  movements  in  rates  were  without  especial 
significance.  The  trend  continues  toward  lower 
levels,  and  declines  were  recorded  in  guilders,  pesetas 
and  Swiss  francs,  while  the  Scandinavian  exchanges 
ruled  heavy,  in  some  cases  breaking  several  points 
for  the  week. 

Bankers'  sight  on  Amsterdam,  after  touching  37%, 
rallied  and  finished  at  37%,  against  37%;  cable  re- 
mittances at  37%,  against  37%;  commercial  sight  at 
37  7-16,  against  37  5-16,  and  commercial  sixty  days 
at  37  1-16,  against  36  15-16  a  week  ago.  Swiss  francs 
closed  at  5  64  for  bankers'  sight  bills  and  5  62  for 
cable  remittances.  Last  week  the  close  was  5  58  and 
5  56.  Copenhagen  checks  closed  at  21.70  and  cable 
transfers  21.90,  against  22.00  and  22.20.  Checks  on 
Sweden  finished  at  24.60  and  cable  transfers  at  24.80, 
against  24.70  and  24.90,  while  checks  on  Norway 
closed  at  23.50  and  cable  transfers  23.70,  against 
23.60  and  23.80  last  week.  Final  quotations  for 
Spanish  pesetas  were  18.92  for  checks  and  19.05  for 
cable  remittances,  a  new  low  on  the  current  move- 
ment.    A  week  ago  the  close  was  19.10  and  19.20. 

As  to  South  American  quotations,  very  little 
change  has  been  noted,  and  the  rale  for  checks  on 
Argentina  finished  at  42.30  and  cable  transfers  at 
42.40,  the  same  as  a  week  ago.  For  Brazil  the 
check  rate  is  still  quoted  :ii  27%  and  cable  remit- 
tances at  27%.  Chilian  exchange  advanced  to  10%, 
against  9  3-16  last  week.  Peru  is  still  at  50.125@ 
50.375. 
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Far  Eastern  rates  are  as  follows:  Hong  Kong, 
80H@80M,  against  80K@80M;  Shanghai,  125@ 
125i/2,  against  122^©123;  Yokohama,  50^@50K, 
against  50*4@50M;  Manila,  49K@49%,  against 
49M@49H;  Singapore,  52%@53  (unchanged);  Bom- 
bay, 39%@40,  against  40X@40*/2,  and  Calcutta 
(cables)  at  40@40^,  against  40K@40K- 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,689,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  8.  Their 
receipts  from  the  interior  have  aggregated  $7,860,000, 
while  the  shipments  have  reached  $3,171,000.£  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a  loss 
of  §99,774,000,  the  combined  result  of  the  flow  of 
mone}r  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $95,085,000.  as 
follows: 


Week  ending  Aug.  8. 


Banks'  ikterior  movement 

Sub-Treasury  and  Fed.  Reserve  op- 
erations and  gold  exports 


Total, 


Into 

Hanks . 


S7,860,000 
25,895,000 


nut  of 

Banks. 


S3, 17 1,000 
125,669,000 


S33, 755,000|  8128,840,000 


Net  Change  in 
Bank  Holdings. 


Cain    S4, 689,000 
Loss     99,774,000 


Loss  $95,085,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England  .  - 
France  a  .  . 
Germany  . 
Russia  *.. 
Aus-Hun  .c 

Spain 

Italy 

Netherl'ds 
Net.  Bel.  h 
Switz'land. 

Sweden 

Denmark  _ 
Norway... 


Aug.  7  1919. 


Gold. 


I 


Silver. 


Total. 


88 

143 

55 

129 

10 

n:i 

32 

54 

10 

18 

16 

10 

8 


£ 
312.052 
574.819| 
577,850, 
650.000 
927,000 
92S,000| 
355.000J 
284.0001 
642,0001 
706,000| 
,032.0001 
432,000 
174,000 


11,920 

998 

12,375 

2,383 

26,048 

2,973 

535 

1,212 

2,712 


go 

666155 

800!  56 
000  142 
OOO;  13 
000119 
000  35 
000    54 


Aug.  8  1918. 


Gold. 


£ 

312,052  67 
494,819,135 
576,650|117 
025,000  129 


000 
000 


143,000 


310,000 
976.000 
338,000 
819,000 
854,000 
418,000 
032,000 
575,000 
174,000 


Total  weeki672.604.721l  61.299,800733,904,521 
Prev.  week 670*460,1281  61,303,500731,763,628 


£ 

952,235 
S88.523 
381,450 
650,000 
008,000 
747,000 
987,000 
643,000 
380,000 
306,000 
322,000 
493,000 
595.000 


702,353,208 
706,577,641 


Silver . 


12,160,000 


Total . 


67 
L48 


6,010, 100J 123 
12,375,000142 

2.289.000  13 
27,021.000112 

3.091.0001  36 
600,000  60 
600,000    15 

15 

14 

10 

6 


131,000 


£ 

S 52. 235 
,048,523 
,391,550 

025,000 
,297,000 

768,000 
,078,000 

243,000 

980,000 
,306,000 

322,000 
,624.000 

595,000 


64,277, 100|766,630, 308 
63,931,600  770,509,241 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29   1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  COST  OF  LIVING  PROBLEM. 

The  question  of  how  to  deal  with  the  rising  cost  of 
living  has  this  week  suddenly  become  involved  with 
the  question  how  to  deal  with  the  mounting  demands 
of  labor,  especially  on  the  railways.  It  can  hardly 
be  said  that  the  facts  and  principles  surrounding  the 
problem  of  the  high  cost  of  necessities  have  been 
illuminated  by  the  turn  which  the  discussion  has  taken. 
What  we  have  had  is  another  not  unfamiliar  exper- 
ience with  the  cocksure  conclusions  of  the  man  or 
men  who  find  a  ready  and  final  explanation  in  a  single 
one  of  the  causes  which  have  served  to  bring  about 
an  abnormal  situation. 

But  the  question  of  causes  is  extremely  intricate 
and  extremely  far-reaching.  Nothing  is  easier  than 
to  assert  that  since  something  has  occurred  or  is 
asserted  to  have  occurred,  and  because  a  rise  of 
commodity  prices  accompanied  or  followed  it,  there- 
for the  one  was  the  sole  cause  of  the  other.  This 
kind  of  reasonong  is  not  confined  to  the  labor  unions, 
who  ascribe  all  the  rise  of  prices  to  the  machinations 
of  those  whom  they  call  the  "profiteers."  At 
the  very  moment  when  this  assertion  was  being  made, 
a  senator  on  the  floor  of  Congress  was  declaring  to 
his  colleagues  that  since  the  money  in  circulation 
in  the  United  States  has  nearly  doubled  in  the  five 
past   years,,  and  since   the   cost  of  living  has   also 


doubled,  therefore  the  committees  which  are  ^con- 
ducting  long  and  laborious  investigations  into  the 
causes  of  the  high  cost  of  living  ....  need  not 
investigate  for  one  minute."  Here  is  the  cause,  be- 
fore their  eyes. 

We  presume  that  a  dozen  other  experts  might  be 
found,  with  a  dozen  other  sole  and  exclusive  causes. 
The  truth  is  that  there  are  far  more  than  a  dozen 
causes  operating  simultaneous' y.  The  folly  of  this 
narrow  reasoning  in  a  matter  which  requires  the 
broadest  perspective  and  the  most  patient  study  is 
that,  even  if  the  single  remedy  demanded  were 
applied,  we  should  have  made  but  slight  impression 
on  the  cost  of  living  and  should  probably  have  done 
serious  damage  by  roughly  interfering  with  the  mach- 
inery of  finance  and  industry. 

The  truth  is,  that  what  the  world  is  now  exper- 
iencing in  the  market  for  commodities  is  precisely 
what  was  to  be  expected  on  the  termination  of  the 
war.  We  are  aware  that  a  different  opinion  was  very 
generally  entertained,  at  times,  in  the  progress  of  the 
war  itself.  In  1916  especially,  before  restrictive 
measures  had  been  applied  by  our  Government  to 
the  rise  in  foodstuffs  and  materials,  there  was  a 
prevalent  belief  that  return  of  peace  would  be  im- 
mediately followed  by  what  was  then  described  as 
a  "perpendicular  decline"  in  all  the  markets. 

Some  of  the  arguments  for  such  a  sequel  to  the 
ending  of  hostilities  were  based  on  expectations  which 
were  upset  by  subsequent  events;  this  being  notably 
true  of  the  belief  that  reopening  of  Russia's  ports  to 
the  outside  world  would  cause  such  an  outpour  of 
newly-produced  wheat  and  of  wheat  accumulated 
during  the  long  blockade,  that  the  world's  food  mar- 
kets would  be  swamped  with  it.  But  quite  aside 
from  the  fact  that,  as  Germany  discovered  in  1917, 
Russia's  production  of  wheat  under  war  conditions 
had  been  foolishly  overestimated,  no  one  in  1916 
could  have  foreseen  the  revolution  and  the  Bolshevik 
tyranny,  whose  effect  in  bringing  to  a  minimum  even 
post-war  wheat  production  was  fully  as  disastrous 
as  the  war  itself. 

The  German  submarine  campaign,  with  its  deci- 
mation of  the  whole  world's  merchant  fleet,  had  not 
then  begun  in  earnest.  Twelve  months  later  the 
question  was  not  whether  the  release  of  ships  from 
military  transport  service  on  return  of  peace  would 
not  instantly  restore  cargo  facilities  and  ocean  freight 
rates  to  their  pre-war  status,  but  whether  enough 
merchant  vessels  would  be  left  afloat  to  conduct  an 
ordinary  trade. 

What  seemed  three  years  ago  to  be  a  reasonable 
argument  for  a  fall  in  prices  of  commodities  on  return 
of  pe'ace  was  the  fact  that  the  enormous  purchases  of 
army  munitions  and  supplies  by  the  belligerent  Gov- 
ernments would  cease  instantaneously.  The  actual 
result  in  that  direction  must  be  classed  as  one  of  the 
great  surprises  of  the  day.  Precisely  the  result  pre- 
dicted on  this  occasion  did  actually  occur  after  the 
long  Napoleonic  wars.  Expectation  that  it  would 
occur  again  in  the  present  year  was  undoubtedly  the 
cause  of  the  hesitation  in  nearly  all  mercantile  and 
industrial  markets  between  November  and  April,  and 
for  the  very  general  decline  in  prices  of  commodities 
which  marked  that  period. 

But  what  the  world  discovered,  in  the  immediate 
aftermath  of  the  present  war  was,  first,  that  the 
stocks  of  all  kinds  of  materials  were  exhausted  pretty 
much  throughout  the  world;  next,  that  a  very  large 
immediate   demand  on   such   commodities  as  could 
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be  produced  at  once  was  created  by  Europe's  needs 
of  manufactured  goods  to  rebuild  her  devastated 
districts,  by  her  requirement  of  raw  materials  to 
resume  her  interrupted  trade,  and  by  the  famine 
which  prevailed  throughout  the  Continent,  necessi- 
tating shipment  to  it  of  all  the  foodstuffs  surplus  of 
the  producing  world.  These  were  conditions  which 
could  exist  only  in  the  complex  industrial  organism 
of  the  modern  world.  Combined  with  the  loss  of 
European  man-power  in  battle  and  the  great  de- 
terioration of  European  agricultural  facilities  during 
the  war,  these  circumstances  fully  explain  why  the 
present  "world  price"  of  wheat,  instead  of  falling- 
far  below  our  Government's  high  guaranteed  price 
to  American  farmers,  is  to-day,  as  Mr.  Barnes  of  the 
Food  Board  showed  in  his  report  to  Congress  and 
the  President,  actually  far  above  the  guaranteed  level. 

These  are  only  a  few  of  the  many  specific  causes 
of  the  existing  situation.  We  have  surely  cited 
enough,  however,  to  show  the  senselessness  of 
ascribing  all  the  phenomena  in  the  markets  of  the 
day  to  a  single  cause,  sometimes  wholly  unconnected 
with  the  war.  The  fundamental  truth  of  the  matter 
is  that  no  such  prodigious  political,  social  and  eco- 
nomic catastrophe  as  this  war  could  possibly  occur 
without  leaving  in  its  train  the  evils  of  scarcity  and 
of  resultant  high  prices.  Even  the  destruction  and 
waste  of  capital  was  bound  to  bring  about  such 
results;  for  capital  freely  re-invested  in  industry 
stimulates  production  and  if  capital  is  diverted 
during  four  successive  years  to  nothing  but  destruc- 
tion it  will  hardly  be  argued  that  the  process  will 
have  no  effect  on  supplies  of  merchandise  and  there- 
fore on  prices. 

We  have  not  yet  spoken  of  the  great  increase  in 
wages  of  organized  labor  as  an  influence  in  the  present 
cost  of  necessaries — especially  where  the  much  higher 
railway  wages  have  necessitated  much  higher  rates 
for  transportation  and  therefore  higher  prices  for 
merchandise.  It  is  true  that,  up  to  a  certain  point 
the  higher  wages  were  a  consequence  of  the  high 
prices  as  well  as  a  contributory  cause.  But  that 
they  were  such  a  cause  is  not  denied,  even  by  the 
union  leaders,  and  it  is  equally  undeniable,  by 
people  familiar  with  all  the  facts  of  the  situation, 
that  organized  labor  has  suffered  less  from  the  high 
war-time  cost  of  living,  and  has  been  more  abund- 
antly compensated  for  the  increased  expense  of 
necessaries,  than  any  other  class  of  the  community. 

Not  bearing  the  burden  of  taxation,  receiving  con- 
stant additions  to  their  pay  as  prices  rose,  and  gaining 
such  advantage  from  the  enormous  demands  for  war 
manufactures  in  face  of  a  depleted  aggregate  labor 
supply,  their  war-time  earnings  have  in  very  many 
industries — not  excluding  railways — risen  above  the 
income  of  a  great  body  of  professional  men.  Somehow, 
that  part  of  the  community  which  used  to  be  called 
"the  neglected  middle  class,"  and  which  has  been 
hardest  hit  by  the  economic  incidents  of  the  war,  has 
been  heard  of  least  of  all  in  the  complaints  and 
demands  of  the  present  hour. 


THE  HIGH  COST  OF  LIVING  AND  THE 
PRESIDENTS  POWERS. 
Spurred  by  the  Brotherhood  demands,  a  general 
attack  on  the  cost  of  living  is  ordered.  The  Federal 
Trade  Commission  has  made  a  report  about  shoes, 
in  which  every  participator  in  that  industry,  from 
packer  to  retailer,  inclusive,  is  accused  of  taking- 
excessive  profits.     Suits  against  the  packers  arc  to  be 


commenced  and  be  vigorously  pushed.  As  for  those 
it  may  suffice  to  say  now  that  they  have  been  under 
fire  from  the  Commission  for  the  past  year,  without 
any  action  suggested  except  that  Government  should 
seize  and  run  the  whole  business;  that  the  packers 
have  laid  their  cards  on  the  table;  that  it  is  more  than 
time  evidence  replaced  wild  accusation;  and  that  if 
these  men  are  really  guilty  of  even  a  part  of  the  high 
crimes  laid  to  them  by  the  Commission  they  deserve 
either  banishment  or  execution. 

In  the  vernacular  of  the  day,  the  President  seeks 
to  "pass  the  buck  up  to  Congress,"  and  in 
his  message  of  yesterday  he  asks  to  be  clothed 
with  more  powers.  It  is  not  easy  to  see  how 
Congress  could  confer  more  on  him,  unless  by  passing 
a  joint  resolution  proclaming  him  absolute  dictator, 
and  then  adjourning;  but  if  this  strikes  anybody  as  a 
hasty  and  unwarranted  generalization,  let  us  patiently 
look  at  some  powers  already  in  his  hands. 

In  November,  he  verbally  proclaimed  that  the 
war  had  come  to  an  end;  but  we  have  all  of  us  been 
proceeding  on  the  assumption  that  it  is  technically 
continuing  until  he  chooses  to  issue  the  customary 
formal  proclamation,  and  as  the  Lever  Law  of  two 
years  ago  declared  that  its  provisions  shall  cease  when 
the  war  has  terminated  "and  the  fact  and  date  of  such 
termination  shall  be  ascertained  and  proclaimed  by 
the  President,"  that  law  must  be  deemed  still  in 
force.  Destroying,  hoarding  and  withholding  of 
necessaries  are  forbidden  in  that  law,  in  the  broadest 
terms.  The  seizing  of  packing  plants  or  other  instru- 
mentalities used  in  connection  with  "any  neces- 
saries," and  the  operating  of  the  same  after  seizure; 
the  commandeering  of  supplies  for  war  use;  the  pur- 
chasing of  staples;  the  licensing  of  production  or  dis- 
tribution "of  any  necessaries";  these,  and  other 
broad  provisions  which  need  not  now  be  mentioned, 
are  covered  in  this  voluminous  law.  But  how  about 
prices?  Well,  it  is  made  unlawful  "for  any  person" 
to  (inter  alia)  "make  any  unjust  or  unreasonable  rate 
or  charge  in  handling  or  dealing  in  or  with  any 
necessaries."  Perhaps  it  may  be  said  that  this  does 
not  sufficiently  forbid  profiteering,  and  it  is  true  that 
farmers  and  agricultural  growers  generally,  and  also 
retailers,  are  exempted  under  this  Section  5  and  that 
a  retailer  whose  annual  sales  are  not  over  $100,000  is 
within  the  exemption.  But  there  is  something 
further,  and  inasmuch  as  this  bill  was  long  in  Congress 
and  was  boxed  about  until  all  were  weary  of  it,  per- 
haps not  all  portions  of  it  as  enacted  came  under 
careful  scrutiny.  Section  25,  which  is  quite  long, 
relates  specifically  to  price  fixing  on  coal  and  coke. 
It  authorizes  commandeering  of  all  mines;  authorizes 
the  President  to  designate  an  agency  through  which 
all  producers  must  sell  their  product;  authorizes  the 
Federal  Trade  Commission  to  determine  the  reason- 
ableness of  the  prices;  requires  all  books  and  records 
to  be  kept  open;  and  then  goes  still  further  by  adding 
this  paragraph,  which  we  do  not  italicize  but  leave 
the  reader  to  carefully  note  in  every  word: 

"Having  completed  its  inquiry  respecting  any  com- 
modity in  any  locality,  i(  shall  [here  referring  to  the 
Commission]  if  the  President  has  decided  to  fix  the 
prices  at  which  any  such  commodity  shall  be  sold  by 
producers  and  dealers  generally,  fix  and  publish 
maximum  prices  for  both  producers  of  and  dealers  in 
any  such  commodity,  which  maximum  prices  shall  be 
observed  by  all  producers  and  dealers  until  further 
action  thereon  is  taken  by  the  Commission." 

This  paragraph  is  inserted  in  the  long  section 
relating  especially  to  fuel,  hut   i!   is  :i  separate  para- 


Aug.  9  1019.] 


THE  I  CHRONICLE 


537 


graph,  and  is  as  broadly  inclusive  as  language  can  be. 
The  Commission  having  completed  an  inquiry  into 
"any  commodity."  in  "any  locality,"  and  the  Presi- 
dent having  decided  to  fix  prices,  the  Commission 
"shall"  fix  and  publish  maximum  prices.  Here  is  no 
limitation  to  coal  or  anything  else;  the  application  is 
to  "any"  commodity  and  in  "any"  locality. 

But  perhaps  there  is  an  omission  to  provide  a 
penalty?  The  paragraphs  which  next  follow  provide 
that  the  Commission  shall  allow  a  just  profit  to 
producers,  and  "in  fixing  such  prices  for  dealers  the 
Commission  shall  allow  the  cost  to  the  dealer  and 
shall  add  thereto  a  just  and  reasonable  sum  for  his 
profit."  And  then  it  is  provided  that  whoso  know- 
ingly  asks  or  receives  a  higher  price  than  that  fixed 
shall  be  liable  to  $5,000  fine  or  two  years'  imprison- 
ment, or  both,  and  each  independent  transaction  is 
to  be  held  a  separate  offense.  Moreover,  the  ex- 
emption of  farmers  and  retailers  is  only  from  appli- 
cation of  Section  5  (the  licensing  section)  in  which 
the  exemption  is  stated;  in  these  inclusive  paragraphs 
no  exemption  is  written  for  anybody. 

In  his  address  yesterday  afternoon  the  President 
asked  Congress  to  extend  the  Lever  act  in  its  term  of 
operation  and  broaden  its  coverage  to  other  neces- 
saries than  food;  to  fix  penalties  for  profiteering; 
to  limit  the  term  of  storage  for  foods  and  require 
goods  coming  out  of  storage  for  inter-State  shipment 
to  show  their  market  price  when  going  into  storage, 
and,  if  possible,  their  price  when  leaving  the  pro- 
ducer's hands.  Except  the  propositions  relating  to 
storage  and  to  the  marking  of  prices  upon  goods,  this 
adds  nothing  to  the  Lever  law,  which  still  stands, 
awaiting  enforcement.  So  far  as  statute  can  control 
prices,  nothing  could  be  added  to  the  broad  powers 
already  conferred  by  the  paragraph  above  quoted. 
If  the  cost  of  living  cannot  be  met  by  this  law,  now 
two  years  old,  what  statutory  action  can  do  it? 
If  "teeth"  and  penalties  are  needed,  this  law  is 
studded  with  both. 

This  law  is  as  good  as  ever;  whether  it  ever  was 
good  is  another  question,  but  all  persons  who  believe 
enacted  statutes  can  override  such  prior  laws  as  that 
of  supply  and  demand,  for  instance,  ought  to  accept 
the  burden  of  proof  in  respect  to  trying  any  further 
compulsion.  We  can  dispute  as  to  how  this  law 
has  worked.  Admittedly,  it  has  not  brought  prices 
down;  whether  it  has  or  has  not  kept  them  from 
soaring  still  higher  is  not  demonstrable.  But  before 
spending  time  (and  delaying  our  impatient  friends 
the  Brotherhoods,  who  have  announced  their  ulti- 
matum) why  not  proceed  to  set  every  tooth  of  this 
half-forgotten  law  into  the  shrinking  bodies  of  all 
the  profiteers,  having  first,  of  course,  found  who  and 
where  they  are  ?  The  believers  in  the  force  of  statute 
might  try  some  further  toothing,  such  as  this:  that 
within  ten  days  the  President  may  publish  a  price 
list,  applicable  to  every  town  and  roads-corner  in 
the  country,  for  every  article  of  human  consumption 
or  desire,  and  make  the  penalties  stiff  to  the  utmost; 
or  put  it  this  way,  that  hereafter  every  purchaser 
shall  fix  and  pay  his  own  price  and  every  dealer  shall 
sell  accordingly.  If  this  would  not  "work,"  will  the 
less  bluntly  put  propositions  work  ? 

Prices  are  high,  for  several  reasons  which  need  not 
be  discussed  in  the  present  article.  But  in  Brooklyn, 
when  the  trolley  employees  quit  work,  sympathizers 
(not  all  of  them  of  callow  years)  gather  about  and 
assist  by  various  deeds  of  violence;  it  is  the  usual 
method,  and  sometimes  property  is  destroyed,  and 


persons,  of  both  sexes,  who  have  committed  the 
offense  of  trying  to  ride  to  their  homes,  are  assaulted. 
This  helps  matters,  does  it?  And  when  men  lose 
their  heads  (if  they  have  any)  and  give  way  to  selfish 
and  brutal  passions,  and  thrash  about,  and  try  to 
grab  necessaries,  and  threaten  to  overturn  the  sky 
upon  everybody  unless  they  can  have  their  way,  do 
they  further  the  orderly  and  final  solution  of  any 
troublesome  problem,  or  do  they  even  reduce  the 
present  costs  and  burdens  of  living? 


AN  EXPERIMENT  IN  STREET  RAILWAY 
OPERATION. 

Increased  production  is  said  to  be  the  remedy  for 
the  high  cost  of  living  and  a  most  remarkable  ex- 
ample of  the  application  of  this  doctrine  is  about 
to  be  applied  by  the  Philadelphia  Rapid  Transit 
Company  for-  the  purpose  of  meeting  increased 
operating  costs  without  any  advance  in  fares.  Thomas 
E,  Mitten,  president  of  the  company  since  1911 
under  the  administration  of  Edward  T.  Stotesbury, 
has  this  week  announced  an  increase  of  wages  amount- 
ing to  $2, 000, 000  per  annum,  although  the  esti- 
mated surplus  of  the  company  for  the  current  year 
upon  the  old  basis  of  operation  was  but  $250,000  in 
excess  of  the  dividend  of  5%  on  the  capital  of  $30,- 
000,000. 

An  example  of  what  may  be  accomplished  through 
economical  operation  is  afforded  by  the  use  of  the 
skip-stop  in  Philadelphia.  Elimination  of  one-third 
of  the  stops  is  effecting  a  saving  for  the  company  of 
over  one  million  dollars  yearly,  according  to  official 
statements,  and  it  well  illustrates  what  may  be  ac- 
complished through  co-operation  on  the  part  of  the 
riding  public  with  the  transit  company. 

Successful  application  of  the  skip-stop  in  Phila- 
delphia has  encouraged  President  Mitten  to  devise 
other  methods  of  bringing  about  saving  in  operating 
costs  to  offset  advancing  wages.  The  management 
is  not  yet  prepared  to  disclose  the  steps  which  will 
lead  to  a  saving  of  an  additional  two  million  dollars, 
but  President  Mitten  has  diagnosed  the  ailments 
of  the  corporation  with  as  much  care  and  skill  as  a 
physician  would  give  to  a  sick  patient.  This  has 
been  his  hobby  for  eight  years  and  his  labors  are 
about  to  be  put  to  the  greatest  test  as  Philadelphia 
is  the  only  large  city  in  this  country  where  fares  have 
not  been  increased  by  some  method.  The  basic 
fare  is  five  cents.  At  some  intersections  exchange 
tickets  are  sold  for  an  additional  three  cents  and  at 
many  other  intersecting  points  free  transfaers  are 
given.  These  fares  and  privileges  were  in  use  long 
before  the  war  and  when  a  nickel  would  buy  full 
five, cents  worth  of  goods  or  service  of  any  kind. 

The  effort  of  the  management  of  the  Philadelphia 
Rapid  Transit  Company  will  not  be  to  acquire  many 
more  new  cars  but  to  make  a  far  better  use  of  the 
equipment .  now  available,  making  the  investment 
of  additional  capital  unnecessary.  The  wages  of 
the  employees  according  to  an  agreement  between 
the  company  and  the  workers  have  been  raised  to 
the  average  wages  paid  for  similar  service  in  the 
four  cities  of  Buffalo,  Detroit,  Cleveland  and  Chi- 
cago .  This  is  done  without  waiting  for  any  demands 
to  be  made  or  threats  of  a  strike.  This  method  of 
averting  labor  troubles  is  particularly  appreciated 
by  the  business  community  which  is  a  severe  sufferer 
through  inconvenience  and  loss  of  trade  when  pas- 
senger service  is  interrupted.  Co-operation  be- 
tween the  managers  of  the  large  department  stores 
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and  the  Transit  Company  to  preserve  stability  of 
operation  of  the  street  railway  system  has  long 
been  practiced  in  Philadelphia  with  the  very  best  of 
results. 

President  Mitten's  effort  to  prevent  a  rise  in  fares 
and  to  bring  about  increased  production  which  will 
meet  increased  costs  of  operation  will  attract  the 
attention  of  managers  of  electric  railways  every- 
where. Mr.  Mitten  is  obviously  working  along 
the  right  lines  and  if  his  efforts  are  appreciated  the 
citizens  of  Philadelphia  will  give  to  him  that  co- 
operation which  is  essential  in  every  public  work. 


RACE    ANTAGONISM    AND    HUMAN 
BROTHERHOOD. 

A  negro  mob,  in  a  great  city,  racing  to  an  armory 
to  secure  guns  is  a  "menace  to  the  peace  of  the 
world."  This  is  not  only  a  phrase  with  a  popular 
ending,  it  is  an  important  fact  and  one  to  be  con- 
sidered. It  is  reasonable  to  believe,  there  are  evi- 
dences to  prove,  that  back  of  this  negro  mob,  more 
or  less  immediate,  there  is  a  negro  "agitator,"  and 
behind  him  a  white  one.  We  are  of  course  passing 
over  the  inciting  incident.  There  are  probably 
ten  million  negroes  in  the  United  States.  The  great 
majority  of  them  live  in  the  States  of  the  South — 
sometimes  this  territory  is  called  "the  black  belt." 
An  "uprising"  in  a  great  city,  intensive  as  its  de- 
structive power  is,  may  be  quelled  by  overpowering 
facilities  and  numbers,  as  well  as  by  the  power  of 
the  Federal  Government,  an  "uprising"  of  ten  mil- 
lions in  a  section  of  territory  adapted  to  sustaining 
life  with  little  effort  might  attain  the  formidable 
proportions  of  a  "rebellion."  We  do  not  look  upon 
these  recent  race  disturbances  in  our  cities  as  oc- 
casion for  sounding  a  general  alarm.  As  to  what 
in  extremes  might  happen — but  they  are  symptoms 
to  be  studied  nevertheless.  And  two  questions 
present  themselves:  Is  race  antagonism  ineradicable; 
what  is  the  real  meaning  of  brotherhood? 

Whether  affirmatively  or  negatively  the  first 
question  be  answered,  races  in  their  essential  quali- 
ties are  not  changed  by  forms  of  government  or  by 
territorial  boundaries.  The  statement  needs  am- 
plification— the  form  of  government  may  elevate 
or  depress  a  race,  but  does  not  change  it  into  another 
race;  territorial  location,  the  influence  of  environ- 
ment, may  do  the  same;  it  remains  the  same  race. 
The  biologist  may  ferret  out  the  nature  of  species, 
he  may  come  even  to  dismiss  the  "color  line;"  but 
the  statesman  cannot  ignore  the  economics  of  race 
in  his  search  for  "ultimate  democracy."  No  one 
knows  how  many  centuries  the  red  Indian  was  con- 
tent to  travel  in  his  birch  bark  canoe,  yet  (ignoring 
his  processes  of  extermination)  the  white  man,  while 
during  the  same  centuries,  when  given  the  oppor- 
tunity subdued  the  North  American  Continent 
with  an  ox-team,  invented  a  steamboat,  a  steam 
car,  an  auto-truck,  and  a  flying  machine.  A  race, 
therefore,  incapable  of  co-ordinate  and  coeval  ad- 
vancement, cannot  become  co-equal  in  appreciation 
of  liberty  (law  and  order) ,  and  cannot  enter  into  the 
unity  of  an  ideal  democracy.  No  more  can  a  race 
be  thus  changed  by  the  promulgation  of  a  theory 
of  human  brotherhood  than  the  world  physical  and 
economic  can  be  changed  over  night  by  the  adoption 
of  a  plan  for  common  ownership  and  universal 
equality    of    uses   and    benefits. 

The  question  may  seem  offensive,  but  it  is  seriously 
and  respectfully  put,  is  some  of  our  vaunted  idealism 


"coming  home  to  roost?"  We  are  told  in  press  dis- 
patches that  a  negro  preacher  has  written  to  the 
President  concerning  what  we  may  term  the  "op- 
pression" put  upon  his  race.  There  is  another 
announcement,  by  a  negro  zealot,  to  the  effect  that 
the  negroes  intend  to  have  their  "rights"  if  a  million 
of  them  must  suffer  death  to  attain  them.  Then, 
there  are  these  race  riots  in  our  cities.  And  there  is 
Bolshevism  in  Russia.  In  the  very  face  of  these 
things,  notwithstanding  prominent  pronounce- 
ments, it  is  probable  we  shall  adopt  a  policy  of  wait- 
ing for  Filipino  advancement  sufficient  to  warrant 
complete  independence  and  self-determination.  We 
have  recently  refreshed  our  mind  concerning  the 
Utopians,  and  find  that  they  believed  in  and  prac- 
ticed marriage,  slavery,  and  war,  though  they  con- 
demned war  in  the  abstract — all  the  while  holding 
fast  to  "common  ownership"  in  property.  Mani- 
festly common  ownership  of  property  does  not  run 
parallel  with  non-marriage  or  State  control,  in- 
alienable rights  to  liberty,  and  pacifism  or  even  peace. 
Does  it  follow,  or  does  it  not,  that  an  impractical 
idealism,  one  that  cannot  be  reduced  to  practical 
forms  and  ideas,  is  dangerous  to  a  race  inherently 
incapable  of  appreciation?  What  are  these  so- 
called  "rights"  which  our  negro  citizens -are  de- 
prived of?  The  answer  that  they  are  tricked  out 
of  their  suffrage,  that  they  are  deprived  of  the  right 
of  trial  by  jury  and  subjected  to  heinous  violence, 
does  not  reach  much  below  the  surface  conditions, 
and  does  not  establish  the  possibility  of  an  idealistic 
"brotherhood"  which  transcends  innate  racial  quali- 
ties and  overleaps  territorial  and  national  boundaries 
or  environment.  Does  it  not  follow  as  an  answer 
to  our  opening  statement  that  a  proper  settlement 
of  our  domestic  problems  is  precedent  to  a  settle- 
ment of  world  problems?  And  is  it  not  true  that 
a  "melting  pot"  for  white  races  is  other  than  a 
melting  pot  for  white,  yellow  and  black  however 
much  enlarged,  and  that  co-ordinately  what  is 
termed  "internationalism"  must  forever  remain 
subservient    to    "nationalism." 

Consider  for  a  moment  a  common  statement — 
that  a  citizen  of  our  "North"  who  goes  to  the  "South" 
almost  always  changes  his  belief  as  to  the  parity  of 
whites  and  blacks,  and  changes  his  attitude  not  upon 
slavery  but  upon  the  right  of  "domination"  by  a 
superior  race.  It  is  also  sometimes  said  that  the 
negro  migrating  to  the  "North"  is  changed  for  the 
better  by  his  contact  with  white  men  under  an  en- 
vironment where  old  beliefs  obtain,  as  for  example 
"abolition,"  and  where  "domination"  by  a  superior 
race  is  not  urgent  or  vital,  since  the  negro  concentra- 
tion exists  if  at  all  in  a  minority  of  the  whole.  All 
this  is  inside  a  republic.  It  is  not  directly  related  to  a 
from  of  government.  But  is,  or  can,  democracy  be 
human  brotherhood— in  the  sense  of  that  idealized 
definition  that  races  can  be  unified  thereby  and  there- 
under ?  Do  these  Chicago  riots  prove  that  the  negro 
race,  admittedly  inferior,  by  either  government  or 
environment  can  be  made  conscious,  immediately, 
of  liberty  which  truly  appreciated  is  submission  to 
law  and  order?  The  question  must  be  followed  by 
this:  Is  an  idealism  which  ignores  race,  which  sets 
up  democracy,  brotherhood,  and  justice,  as  pro- 
pounded by  superior  races  for  appreciation  and  ad- 
option by  inferior  races,  a  constituent  to  the  peace 
of  the  world,  seeing  or  admitting,  that  inferior  races 
are  innately  incapable  of  true  appreciation?  To 
put  the  question  in  another  form,  can  the  world  of 
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States  be  "internationalized"  by  the  sudden  imposition 
of  "universal  democracy;"  can  perpetual  peace  be 
the  product  of  a  pact? 

This  is  a  vital  point  in  the  peace  that  is  to  follow  the 
peace  of  Paris.  The  effect  of  Bolshevism  on  the 
negroes  of  the  United  States  is  an  extreme  example. 
That  they  may  mistake  the  so-called  principles  of 
Bolshevism  for  that  democratization  of  a  world  for 
which  a  war  was  fought  is  not  to  be  wondered  at. 
And  to  a  lesser  degree  we  may  assume  differences  of 
interpretation  by  superior  races  of  Europe — to  say 
nothing  of  these  in  contrast  to  races  of  the  Orient. 
Are  we  not  bound  to  set  the  slow  education  of  example 
over  against  the  rapid  reconstruction  of  theoretical 
ideals  ?  Are  we  not  to  illustrate  in  our  own  domestic 
life  (and  this  applies  to  every  race  or  peoples)  the 
principles  of  human  liberty?  Are  we  not  bound  to 
elucidate  in  our  social  life  the  true  meaning  of  equality 
— that  it  is  the  idealism  of  opportunity  and  the  realism 
of  law  and  order  ?  Does  universal  democracy  ignore 
or  emphasize  the  economics  of  racial  advance? 
An  actual,  we  might  say  inevitable,  competition  be 
obliterated  by  ordered  co-operation?  Can  common 
ownership  of  property  bring  an  equal  benefit  to  each 
by  uses  and  enjoyments?  Can  static  and  serving 
governments  give  equal  qualities  to  races  of  men? 
And  can  brotherhood  and  democracy  ever  be  other 
than  an  appreciation  of  the  responsibilities  involved 
in  and  imposed  by  free  effort  and  free  men  ? 

The  weak  mind  is  prone  to  error.  Grasping  at  an 
impossible  realization  of  vague  though  gleaming 
ideals  the  aggrieved  man  or  race  is  prone  to  mistake 
license  for  liberty .  If  there  is  or  is  to  be  a  race  prob- 
lem in  the  United  States  can  it  ever  be  solved  save 
by  the  sense  of  responsibility  in  the  superior  race? 
And,  to  put  the  matter  concretely,  can  the  Mexican 
problem  (or  any  other  foreign  problem)  be  solved 
rightly,  either  by  the  intervention  of  restraining 
humanitarian  force,  or  by  organized  idealism,  until 
it  is?     Example  is  first. 


THE  CASE  OF   THE  PACKERS:  RIDING   THE 

GOAT. 

The  "Literary  Digest"  prints  a  symposium  of 
editorial  comment  on  the  "case  of  the  packers."  Let 
us  call  it  that.  The  real  case  is  the  "high  cost  of 
living" — and  the  packers  are  the  largest  thing  in 
sight,  so  why  not  make  the  transposition?  There 
must  always  be  a  "goat"  somewhere.  The  "high 
cost  of  living"  may  be  due  to  world  conditions, 
world-war,  world- waste  and  world- want,  but,  con- 
fident as  an  American  Congress  may  be,  it  cannot 
legislate  upon  a  world,  for  a  world.  It  must  confine 
itself  to  finding  and  eliminating  the  cause  "at  home." 
Even  here  the  cause  may  be  complex,  the  cost  of  one 
thing  enters  into  the  cost  of  another.  Raw  material 
plus  labor  plus  transportation,  is  mixture  enough 
for  the  confident  legislator  to  unravel  to  get  at  the 
source  of  the  trouble.  But  things  have  a  way  of 
competing  with  each  other  in  uses  as  well  as  values. 
Fixing  prices  does  not  fix  uses.  Uses  are  divided  up 
among  a  hundred  million  somewhat  selfish  and  will- 
ful persons,  and  though  they  affect  prices,  it  is 
difficult  to  control  this  influence  on  interacting  prices 
— save  by  the  now-familiar  method  of  "prohibition." 
That  solves  price  and  use  at  one  fell  blow — at  zero, 
too.  We  might  prohibit  the  use  of  meats — that 
would  settle  the  packers. 

Now,  as  mere  citizens,  we  do  not  have  to  worry 
over  making  laws  direct.     Perhaps  it  is  just  as  well —  I 


though  it  is  not  quite  the  method  of  a  sublimated 
"democracy."  Some  few  sporadic  attempts  in  States 
are  observable,  but  for  the  most  part  the  task  is 
delegated  to  representatives  of  the  people.  Law- 
making by  direct  vote,  even  in  limited  areas,  is  not 
proven  a  success.  These  laws  are  apt  to  be  for 
sections  and  classes,  since  they  cannot  well  be  other- 
wise. In  fact  it  is  only  lately  that  we  have  come 
to  survey  the  world  in  our  legislation,  and  to  set  it 
free  in  our  idealistic  exuberance.  So  that  our  Con- 
gress, confining  its  search  for  the  cause  of  the  "high 
cost  of  living,"  even  to  our  own  confines,  finds,  in 
addition  to  its  complexity,  that  it  is  also  a  question 
of  conflicting  sectional  interests  and  powers.  The 
legislative  probe  may  issue  forth  in  the  night  and 
swamps  of  our  despair  and  seeing  a  light  may  say 

'tis  here,"  or  "here,"  only  to  pursue  a  will-o-the- 
wisp.  It  is  "sort  of"  extra-territorial — this  "high 
cost  of  living."  "The  butcher,  the  baker  and  the 
candlestick  maker"  all  deny  it.  Yet  as  citizens, 
though  we  do  not  make  the  laws  which  exercise  evil 
spirits,  and  give  to  our  poor  maligned  dollars  un- 
limited purchasing  power  (so  that  each  single  one 
should  buy  three  large  juicy  sirloin  steaks  instead  of 
a  very  ordinary  one  that  is  more  coy  than  tender 
and  innocent),  we  are  compelled  to  help  our  over- 
burdened public  servants  by  trying  to  put  our  own 
finger  down  on  the.sole  source  and  cause  of  the  "high 
cost  of  living."  If  we  do  not,  some  one  may  fool 
us  about  the  "goat." 

Allowing  the  phrase,  let  us  say  that  as  citizens  it  is 
'  up  to  us"  to  find  the  cause  of  the  "high  cost  of 
living,"  or  forever  after  hold  our  peace.  .  Now,  if  we 
can  find  some  one  or  some  one  thing  that  controls 
all  other  things  surely  we  shall  have  found  the  cause. 
The  problem  is  easy.  It  is  the  packers.  They  are 
gradually  spreading  over  everything,  they  own 
refrigerator  cars  and  thereby  virtually  control  trans- 
portation; they  are  "dealing"  in  flesh,  fish  and  fowl, 
and  thus  exercise  a  sinister  control  over  merchandis- 
ing; they  control  the  hide  market,  hides  control  shoes, 
and  wool  controls  clothing,  and  cottonseed  oil  con- 
trols cotton,  and  thus  the  packers  control  manufac- 
ture. And  of  course  they  control  agriculture,  for 
what  would  the  poor  farmer  do  without  cattle,  hogs 
and  sheep?  Agriculture,  manufacture  and  trans- 
portation, all  "virtually"  controlled  by  the  packers, 
and  therefore  they  are  "chiefly"  responsible  for  the 
"high  cost  of  living."  How  easy.  Swat  the  packer 
hard  enough,  and  all  will  be  well.  Of  course  he  does 
not  control  original  production  at  the  source,  lands 
or  livestock;  and  the  people  are  not  his  bond-slaves, 
he  did  not  order  them  into  a  war  for  violated  rights 
on  the  high  seas  and  the  extinction  of  autocracy;  and 
he  cannot  order  millions  of  growers  to  grow  cattle, 
or  hogs,  or  wheat,  or  corn,  or  housewives  to  use 
cottonseed  oil  or  lard,  or  set  the  taste  in  clothing 
and  shoes, -or  fiddle-strings,  or  soda-fountains,  he 
just  has  to  let  the  people  grow  what  they  please  and 
use  what  they  please — he  is  a  supreme  high  controller, 
after-the-fact. 

But  you  don't  understand.  Being  the  sole  buyer 
of  everything  from  everybody  he  sets  the  price. 
Funny  isn't  it?  Has  nothing  from  original  produc- 
tions, needs  everything,  that  anybody  and  everybody 
has  to  sell,  and  the  seller  sells  at  the  buyer's  price, 
who  at  least  is  consumer  of  everything,  and  can  eat 
it  or  use  it  if  he  does  not  choose  to  sell.  And  the 
more  the  packer,  as  supreme  controller  of  everything, 
has  to  buy,  the  less  he  will  pay.    And  the  less  he  pays, 
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and  the  more  he  buys,  the  less  the  producer  gets,  and 
higher  and  higher  grows  "the  high  cost  of  living"." 
Queer  isn't  it  ?  Control  the  buyer  and  not  the  seller 
and  lower  costs  and  prices.  Forced  to  buy  or  go  out 
of  business,  made  to  buy  at  a  price  fixed  by  the  free 
seller,  the  bigger  his  necessary  demand  and  the  more 
free  the  producer  and  seller,  the  less  the  packer  pays 
and  the  higher  the  cost  of  living.  Somewhat  tangled 
isn't  it?  Start  at  the  other  end — start  with  the 
producer — start  with  original  cost.  First,  there  is 
the  war,  for  which  nobody  this  side  the  Atlantic  is 
responsible.  Then,  another  extraneous,  monopolistic 
after-the-fact,  control — the  Government,  arbitrarily 
fixing  price,  ostensibly  for  the  sake  of  the  low  cost 
of  living  as  against  an  insatiable  and  unsatisfied 
foreign  demand,  and  yet  high  enough  to  encourage 
original  production.  Now,  Mr.  Armour  says  sub- 
stantially, wheat  "controls"  the  price  of  corn,  $2  20 
wheat,  made  and  provided  in  the  interest  of  the 
farmer.  And  it  seems  that  corn  controls  hogs  and 
hogs  control  cattle,  and  all  the  while  the  packer  is 
buyer.  The  price— 1914  hogs  $8  12,  June  1919, 
$20  25;  and  other  livestock  in  proportion.  And  the 
packer  paid  the  price;  therefore  he  is  principal  in  the 
high  cost  of  living;  therefore,  he  should  be  sup- 
pressed; just  paid  it  to  the  producer  out  of  sheer 
enmity  to  the  human  race,  we  suppose. 

Ah,  but  the  packer  is  also  selier,  and  sells  to  the 
consumer.     He  doesn't  begin  with  wheat  and  corn, 
and  can't  well  divide,  in  his  selling,  producers  from 
consumers;  but  it  is  as  a  seller  that  he  is  a  menac 
to  the  human  race,  producing  nothing  and  buying 
and  selling  everything — and  making,   according  to 
his   own   statement,    "1.6%   profit   on   volume"    or 
thereabouts — at  any  rate,  the  Food  Administration 
last  year  gave  this  as  the  figure,  therefore  legislative 
suppression.     Yet  the  farmer  got  sick  of  his  legis- 
lative bargain  and  wanted  $2  50  per  bushel  guaranty 
for  wheat.     We  presume  in  the  interest  of  the  low 
cost  of  living  and  for  the  purpose  of  suppressing 
the  packer.     But  analysis,  argument,  get  us  nowhere — 
something's  radically   wrong,    and   of   what   use   to 
have  a  government  unless  it  can  find  it  and  suppress 
it,  so  let  us  accept  the  packer  as  "goat." 

What  next?  Shall  his  volume  of  business  be 
restricted  in  the  interest  of  the  original  producer, 
or  the  cost-price  he  pays  be  reduced  by  law  in  the 
interest  of  the  consumer  at  the  manifest  expense  of 
the  producer,  or  the  saving  of  by-products  be  pro- 
hibited in  the  interest  of  the  general  consuming 
public,  or  the  shipping  of  canned  goods  and  potatoes 
in  his  own  refrigerator  cars  (lessening  cost  to  con- 
sumer) be  made  unlawful,  in  the  interest  of  the 
consumer  who  must  otherwise  buy  from  the  wholesale 
grocer;  or  ownership  in  stockyards  always  open  and 
ready  to  all  shippers,  be  annulled,  so  that  these 
may  be  segregated  and  put  in  hands  that  have  no 
other  source  of  profit;  or  cold-storage  plants,  abat- 
toirs, cold  cars  for  shipment,  be  taken  away  and  put 
into  independent  hands  so  that  they  may  charge 
the  packer  for  operating  expenses  necessarily  higher 
than  he  must  charge  himself,  in  the  interest  of  the 
ultimate  consumer;  or,  as  averred  to  be  a  very 
heinous  crime,  must  he  "establish"  himself  "outside" 
the  sources  of  supply — say,  since  he  is  on  the  road 
to  world-combination  and  control,  in  the  Sahara 
Desert,  anywhere  but  Chicago;  or,  in  the  interest 
of  competition  (alleged  to  be  abrogated  by  a  gentle- 
man's agreement,  if  not  by  secret  compact  or  open 
stock  consolidation),  shall  "packers"  be  named  by 


law  and  ordered  into  the  stock  pens  to  bid  against 
each  other  until  the  producing-sellers  cry  enough, 
just  forced  to  do  business  as  automatic  devices  of 
a  disinterested  and  impartial  government;  or — well, 
just  how  are  we  going  to  do  this  thing?  We  have 
the  "goat,"  but  how  are  we  going  to  ride  it? 

Something  must  be  done,  of  course,  if  liberty  and 
democracy  are  to  endure — they  will  own  us  (citizens) 
body  and  sould,  if  we  don't  own  them — and  there's 
the  rub,  we  don't  want  to  own  them;  we  may  be 
shopkeepers  and  proletariat,  but  we  don't  want  to 
be  pork  packers,  we  would  rather  settle  the  Shantung 
problem.  Some  of  the  editorial  comment  is  very 
positive — either  "regulation"  or  ownership.  Ah, 
but,  if  ownership,  how  to  regulate?  We  are  not 
as  keen  or  as  confident  as  we  were.  If  regulation, 
how  to  avoid  ultimate  ownership?  Scylla  and 
Charybdis,  the  devil  and  the  deep  sea.  Certainly 
we  are  not  going  to  "regulate"  the  farmer  any  more 
by  billion  dollar  appropriations.  We  are  going  to 
let  him  alone — if  the  waves  of  world-prices  over- 
whelm him  and  hogs  come  down  to  $8  12  again, 
which  itself  is  double  what  hundreds  of  thousands 
of  good  farmers,  dead  and  gone,  and  loyal  citizens, 
ever  dreamed  of.  When  hogs  are  $8  12  again,  will 
the  packer  charge  a  cost  price  of  $20  25  up  to  the 
people,  including  the  farmer  who  buys  his  "bacon" 
back — that  would  be  worthy  of  penalizing  suppression 
— only — and  this  is  always  to  be  remembered — 
on  this  "high  level"  on  hogs  alone,  made  out  of 
arbitrary  rascality,  who  would  have  the  money  to 
buy?  Once,  it  was  the  "Standard  Oil,"  finally 
segregated,  to  no  appreciable  purpose  or  effect. 
To-day  it  is  the  "Big  Packers" — that  just  happened 
in  the  nick  of  time  to  be  big  enough  to  feed  four 
millions  of  soldiers  overseas  in  a  war  to  victory  for 
freedom.  To-morrow,  it  may  be  U.  S.  Steel.  And 
the  next  day  it  may  be  this  "perfect"  Federal  Re- 
serve system,  with  twelve  banks  making  enormous 
profits.  But  never  the  greatest  trust  of  all,  the 
people  themselves,  combined  (?)  into  a  gentleman's 
agreement,  each  to  charge  and  get  all  he  can  while 
he  can,  doing  an  unlimited  domestic  business,  and 
panting  for  power  to  "control"  the  world.  In  this 
people's  trust  we  are  all  for  each  and  each  for  all. 
Could  it  really  be  possible  that  if  we  let  the  people 
alone  in  their  business  pursuits,  "business"  will 
adjust  itself?  Do  we  all  want  to  eat  our  cake  and 
still  have  it?  Or,  will  something  outside  ourselves, 
say  world  influences,  sometime  bring  us  down? 

(tiuxxcnt  gxumts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  5^2%,  the  rate  recently  prevailing.  The  bills 
are  dated  Monday,  Aug.  4. 


OFFERING  OF  FRENCH  TREASURY  BILLS. 
The  first  block  of  the  French  Treasury  bills  which,  as 
announced  by  us  last  week,  are  to  be  offered  in  the  market 
up  to  an  amount  of  $50, 000 ,000,  as  market  conditions 
justify  and  on  much  the  same  scheme  as  the  British  Treasury 
bills,  were  disposed  of  by  J.  P.  Morgan  &  Co..  this  week 
The  amount  of  the  initial  offering  was  $5,000,000,  and  these, 
it  is  stated,  were  quickly  subscribed.  The  rate  on  the  bills 
was  bY2%. 


NEW  CREDIT  TO  FRANCE  AND  GREECE. 
Further  credits  of  $37,947,977  to  France  and  $4,823,063 
to  Greece  were  extended  by  the  Treasury  Department  on 
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Aug.  6.     This  brings  the  total  loans  to  all  the  Allies  to 
99,658,172,567  as  follows: 


Great    Britain S4 .3 16. 000. 000 

France 3  047  974  77 


Italy 

Belgium 

Russia 

Czeoao-Slovakia . 


1  587  675  945 
343.445.000 

187.729.750 
55.330.000 


Greece 

Rumania. 

Serbia 

Cuba 

Liberia 


$48,236,629 

30  000  000 

26  780.465 

10.000,000 

5,000,000 

,658,172.587 


NATIONAL  CITY  BANK  READY  TO  FINANCE 
SIBERIAN  EXPORTS. 

Announcement  was  made  by  the  Department  of  Com- 
merce at  Washington  on  Aug.  7,  according  to  "Financial 
America,"  that  the  National  City  Bank  in  Vladivostok  has 
agreed  to  co-operate  with  the  State  Bank  and  Credit  Chancel- 
lery- in  financing  exports  from  Siberia.  The  State  Bank,  it 
was  said,  will  make  ruble  loans  to  merchants  throughout 
the  interior  of  Siberia  and  when  goods  are  shipped  from 
Vladivostok,  the  National  City  Bank  will  discount  bills,  an 
initial  line  of  credit  having  been  approved  for  advances  of 
between  50  and  80%  of  the  value  of  the  goods  to  be  exported. 

When  it  is  neeessary  for  Siberian  merchants  to  send  goods 
unconsigned,  the  bank  has  arranged,  it  is  stated,  to  turn 
over  and  supervise  the  sale  of  goods  in  the  United  States. 


GERMAN  GOVERNMENT  SEEKS  AUTHORITY  TO 
ISSUE  $2,500,000,000  TREASURY  WARRANTS. 

Associated  Press  dispatches  from  Weimar  Aug.  6  stated 
that  a  bill  had  been  presented  in  the  German  National  As- 
sembly on  that  day  under  the  terms  of  which  the  Finance 
Minister  wall  be  authorized  to  issue  $2,500,000,000  in  Treas- 
ury warrants  and  new  money  during  the  coming  year. 

The  purpose  is  stated  to  be  to  make  more  fluid  and 
strengthen  temporarily  the  ordinary  cash  supply  of  the 
Imperial  Treasury. 


MEETING   OF    FOREIGN    EXCHANGE    BANKERS. 

According  to  the  "Journal  of  Commerce"  of  this  city,  the 
committee  of  the  Foreign  Exchange  Bankers'  Association 
which  is  studying  ways  and  means  of  checking  the  present 
movement  of  exchange  rates  adverse  to  American  export 
trade,  held  a  meeting  on  Aug.  6 for  a  further  discussion  of  the 
situation  from  its  various  angles.  Testimony  is  being  taken 
from  representatives  of  all  factions  interested,  it  is  said, 
with  the  aim  that  as  comprehensive  a  view  of  the  situation 
will  be  achieved  as  is  possible,  from  which  to  draw  conclu- 
sions. Indications  to  date  are  that  no  important  progress 
has  been  made  in  the  direction  of  suggesting  a  remedy.  In 
fact,  well-informed  bankers  hold  to  the  view  that  artificial 
measures  would  prove  too  costly  for  peace  employment  and 
that  there  is  little  likelihood  of  any  cure  being  devised  until 
arrangements  have  been  concluded  for  extending  credits  to 
Europe  on  a  large  scale. 


WAR  FINANCE  CORPORATION  BUYING  ITS 
OWN  BONDS. 

A  Washington  dispatch  to  "Financial  America"  yesterday 
stated  that  $200,000,000  of  bonds  of  the  War  Finance 
Corporation,  the  only  bond  issue  offered  by  the  corporation 
since  its  creation,  now,  are  being  purchased  from  the  open 
market  gradually  by  the  corporation  for  the  purpose  of 
redeeming  the  issue  in  advance  of  their  maturity,  one  year 
hence. 

Circulars  have  been  sent  banks  subscribing  to  the  corpora- 
tion's only  bond  issue,  notifying  them  that  through  the 
Federal  reserve  banks,  the  War  Finance  Corporation  is 
redeeming  its  outstanding  obligations  at  99.15.66.  Already 
it  was  learned  a  considerable  quantity  of  the  bonds  have 
been  purchased  by  the  corporation,  and  current  purchasing 
of  small  quantities  of  the  bonds  daily  is  being  made.  The 
despatch  adds: 

Congress  gave  the  War  Finance  Corporation  authority  to  issue  bonds 
to  the  amount  of  not  more  than  $1,000,000,000  outstanding  at  any  one 
time  for  the  financing  of  this  country's  foreign  trade  expansion  and  when 
the  corporation  offered  its  first  bond  issue,  it  was  expected  at  that  time  that 
full  use  would  be  made  of  the  money  to  aid  American  exporters  an 
importers.  However,  it  became  known  that  the  only  use  made  of  the 
funds  was  that  of  making  railroad  loans  and  investing  the  remainder  of  the 
money  in  Liberty  Bonds  and  other  Government  securities. 

War  Finance  Corporation  officials  today  frankly  admitted  that  as  yet 
no  commercial  loans  have  been  made  by  the  corporation  and  although 
several  applications  for  small  export  loans  have  been  under  consideration 
by  the  corporation  for  weeks,  the  prospects  are  not  bright  that  they  ever 
will  be  approved. 

Officials  of  the  corporation  refuse  to  give  an  estimate  of  the  amount  of 
loss  suffered  by  the  Government  in  the  corporation's  only  bond  flotation, 
but  Indications  are  that  it  will  not  be  negligible.  5%  interest  was  paid  by 
the  corporation  on  its  bonds  and  an  additional  J^  of  1%,  to  bankers  for 
their  services  in  disposing  of  the  securities.  Although  a  small  part  of  the 
money  was  invested  by  the  corporation  in  railroad  loans,  bearing  6% 
interest,  the  greater  part  of  the  $200,000,000  fund  was  invested  in  Govern- 
ment securities  paying  only  4H%  at  the  most. 


OFFERING    OF    $15,000,000    CITY    OF    COPENHAGEN 

5V2%  BONDS. 
A  syndicate  of  bankers  consisting  of  Brown  Brothers  &  Co. , 
Lee,  Higginson  &  Co.,  J.  &  W.  Seligman  &  Co.  and  Wm.  A. 
Read  &  Co.  has  this  week  offered  $15,000,000  City  of  Copen- 
hagen municipal  external  loan  of  1919  25-year  514%  redeem- 
able sinking  fund  gold  bonds,  dated  July  1  1919,  due  July  1 
1944.  Interest  payable  Jan.  1  and  July  1.  Coupon  bonds 
in  denominations  of  $1,000  and  $500,  registerable  as  to  prin- 
cipal only.  The  following  particulars  are  given  of  the  offer- 
ing: 

Principal  and  interest  payable  at  the  office  of  Brown  Brothers  &  Co., 
New  York,  the  fiscal  agents  of  the  loan,  in  gold  coin  of  the  United  States 
of  America  of  or  equal  to  the  standard  of  weight  and  fineness  existing  on 
July  1  1919.  Payable  without  deduction  for  any  Danish  Governmental 
or  municipal  taxes,  or  other  Danish  taxes,  present  or  future. 

The  loan  is  to  be  repayable  by  means  of  yearly  payments  of  $750,000 
in  United  States  gold  coin,  to  be  made  in  the  year  1925,  and  in  each  year 
thereafter  during  the  life  of  the  loan.  Such  payments  will  constitute  the 
sinking  fund  of  the  loan,  and  are  to  be  applied  on  July  1  1925  and  each 
July  1  thereafter  to  the  redemption  at  par  of  bonds  whoso  numbers  are  to 
be  determined  by  lot.  The  city  may  at  its  option  increase  the  amount 
of  any  sinking  fund  payment. 

Copenhagen,  the  capital  of  Denmark,  is  the  chief  seaport  and  leading 
commercial  city  of  the  kingdom.  Situated  on  one  of  the  largest  harbors 
of  Europe  at  the  entrance  to  the  Baltic  Sea,  it  holds  a  strategic  position  for 
world  trade.  The  city  has  by  far  the  most  important  free  port  in  Scand 
navia,  an  advantage  of  much  consequence  in  the  commerce  of  northern 
Europe.'  From  1895,  when  the  free  port  was  established,  to  1913,  the  last 
full  year  before  the  war.  the  annual  tonnage  entering  Copenhagen  increased 
from  260,096  tons  to  1 ,801 ,299  tons.  The  population  of  the  city  is  550,000. 
This  Is  nearly  one-fifth  the  population  of  the  entire  kingdom. 

Loans  of  Copenhagen  have  always  been  held  in  high  favor  among  Euro- 
pean investors.  In  normal  times  these  loans  were  issued  at  rates  of  interest 
of  3H%  and  4%.  The  total  debt  of  Copenhagen,  Including  the  present 
issue,  is  approximately  $89,879,200.  The  debt  of  the  city  has  increased 
relatively  little  during  the  entire  war  period. 

The  bankers  are  advised  that  no  other  foreign  loan  will 
be  issued  by  the  city  within  one  year.  The  bonds  when,  as 
and  if  issued  are  offered  at  93 %  and  accrued  interest,  yield- 
ing, according  to  the  redemption  dates  for  which  they  may 
be  drawn  by  lot  for  payment  at  par  ($750,000  bonds  to  be 
drawn  each  year)  as  follows: 

1925  .. 6.84% 

1926 6.68% 

1927 6.56% 

1928  .. ..6.46% 

1929 ...6.39% 

1930 ...6.33% 

1931 6.28% 


1932 6.24% 

1933 6.20% 

1934 6.17% 

1935 6.14% 

1936 6.12% 

1937 6.10% 

1938 6.08% 


1939 6.07% 

1940 ..6.05% 

1941 ..6.04% 

1942 .6.03% 

1943 6.02% 

1944 .. 6.01% 

Average  yield 6.24% 


FEDERAL  LAND  BANK  OF  OMAHA  ANSWERS 
CONGRESSMAN  McFADDEN—IOWA  FARM 
LANDS  GOOD  SECURITY. 

In  our  issue  of  July  12  (page  126)  we  gave  extracts  from 
the  speech  of  Congressman  McFadden  criticizing  the  man- 
agement of  the  Federal  Land  Banks.  Among  other  matters 
he  mentioned  the  case  "of  a  peat  bog  in  Iowa  on  which  loans 
of  over  $40,000  were  made  to  a  firm  of  speculators,"  &c.  In 
a  statement  under  date  of  July  30  the  Federal  Land  Bank  of 
Omaha  undertakes  to  set  out  the  facts  with  regard  to  this 
particular  transaction.  We  print  the  statement  in  full  as 
follows: 

Omaha,  Neb.,  July  30  1919. 

For  the  past  two  years  the  American  Farm  Mortgage  Bankers'  Association 
has  been  carrying  on  a  campaign  of  falsehood  and  misrepresentation  against 
the  Federal  Land  Bank  System.  Their  predictions  that  the  bonds  would 
not  sell  have  proven  false;  their  attempts  to  scare  the  farmers  by  stating 
that  every  one  guaranteed  every  other  loan  in  the  system,  have  not  suc- 
ceeded; and  the  good  dividends  we  have  earned  and  paid  have  discredited 
their  statements  that  the  borrowers'  investment  in  stock  was  a  loss. 

In  the  "Congressional  Record"  of  July  1  Congressman  McFadden  of 
Pennsylvania  published  the  speech  that  E.  D.  Chassell,  Secretary  of  the 
American  Farm  Mortgage  Bankers'  Association,  has  been  making  during 
the  past  year  at  bankers'  group  meetings  and  elsewhere.  We  have  at 
different  times  corrected  the  misrepresentations  of  Mr.  Chassell,  but  a  new 
one  appears  in  this  speech  on  page  2374  in  the  "Congressional  Record"  of 
July  1,  substantially  as  follows: 

"That  Messrs.  Hoyer,  Schulze  and  others  borrowed  $41,300  through 
the  Federal  Land  Bank  of  Omaha  on  791  acres  in  Hamilton  County,  Iowa, 
a  large  part  of  which  is  covered  with  peat  and  moss  and  does  not  raise  either 
pasture  or  meadow  grass;  that  the  lands  In  question  are  a  speculative  propo- 
sition and  the  loans  far  in  excess  of  what  would  have  been  made  by  reliable 
private  loan  men.  That  particulars  regarding  the  loans  were  furnished  by 
Varick  C.  Crosley,  an  abstracter  of  Webster  City,  Iowa,  and  that  he  also 
had  a  very  interesting  set  of  photographs  showing  the  correctness  of  the 
report  of  its  being  a  swamp." 

Now  the  facts  proven  by  abstracts,  affidavits  and  letters  in  our  possession 
are  as  follows: 

First:  This  land  sold  in  an  undeveloped  state  in  1914  for  $45,000  and 
again  in  1915  for  slightly  less  than  $70,000.  Two  large  drainage  ditches 
were  constructed  at  a  cost  of  $9,834  80.  Fifty-eight  cars  of  main  and 
lateral  tile  were  purchased  and  laid  at  a  cost  of  approximately  $15,000. 
Fences  and  buildings  have  been  erected,  making  beautiful  homes  and  profit- 
able farms  of  land  which  was  formerly  a  swamp.  The  land  has  been 
operated  by  these  borrowers  by  their  own  labor  and  by  hired  labor.  These 
men  deserve  credit  for  reclaiming  this  land.  Loans  can  be  made  for  no 
better  purpose  than  for  repaying  these  men  for  the  expense  incurred  in 
reclaiming  this  swamp. 

Second:  We  have  bona  fide  offers  in  writing  by  responsible  men  of  means' 
agreeing  to  purchase  the  whole  of  this  tract  at  more  than  double  the 
amount  of  our  loan.  Well  informed  and  responsible  men  who  live  in  that 
vicinity  and  know  land  values  there  tell  us  that  it  is  easily  worth  three  times 
the  amount  of  our  loans. 
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Third:  There  is  at  present  growing  on  this  tract  about  200  acres  of  corn 
and  about  250  acres  of  small  grain,  with  the  balance  largely  In  hay.  The 
County  Agricultural  Agent  of  Webster  County,  Iowa,  estimates  the  yield 
of  oats  at  55  bushels  per  acre  and  states  that  the  corn  is  fully  up  to  the 
average  of  surrounding  fields.  He  also  states  that  alkali  and  peat  in 
damaging  quantities  is  present  only  on  a  few  acres,  and  he  states  the  land 
Is  extraordinarily  fertile. 

Fourth:  We  have  the  affidavit  of  J.  R.  Zeigler,  photographer,  in  which 
he  states  that  he  was  paid  $25  by  Varick  C.  Crosley,  with  instructions  to 
take  pictures  of  the  worst  part  of  the  old  Iowa  Lake.  He  has  since  learned 
and  now  states  under  oath  that  the  pictures  he  took  showing  bad  farming 
conditions  were  not  taken  on  land  covered  by  mortgages  to  the  Federal 
Land  Bank  of  Omaha. 

Fifth:  We  have  an  affidavit  by  one  of  the  owners  of  this  land,  stating 
that  Varick  C.  Crosley  offered  to  make  them  loans  and  discouraged  them 
from  making  loans  with  the  Federal  Land  Bank  by  stating  they  would  be 
liable  for  losses  on  other  loans,  if  any  should  occur.  The  abstract  discloses 
that  insurance  companies  had  made  loans  on  parts  of  this  land  several 
years  ago. 

Sixth:  We  are  informed  that  Varick  C.  Crosley  conducts  a  farm  loan 
business  in  Webster  City,  Iowa,  and  is  also  a  member  of  the  American 
Farm  Mortgage  Bankers'  Association. 

The  Federal  Land  Bank  is  owned  by  farmers  and  furnish  them  funds  at 
actual  cost,  as  all  net  earnings  belong  to  borrowers.  The  system  was 
established  to  furnish  farmers  with  funds  to  finance  their  long-term  farm 
mortgage  needs  in  the  same  manner  that  the  Federal  Reserve  System  sup- 
plies the  short-term  commercial  needs  of  the  people.  The  statement  made 
to  Washington  June  30  shows  not  one  dollar's  worth  of  past  due  principal 
or  interest  on  the  $34,000,000  of  loans  held  by  the  Federal  Land  Bank  of 
Omaha. 

The  system  suits  the  farmers  and  is  well  adapted  for  their  needs,  except 
that  the  law  should  be  amended  increasing  the  amount  that  can  be  loaned 
to  one  borrower  from  $10,000  to  .$25,000.  A  $10,000  loan  will  not  furnish 
one-half  the  purchase  price  of  an  ordinary  corn  belt  farm  or  one-half  the 
purchase  price  of  a  well  balanced  western  stock  ranch. 

The  motive  back  of  the  attack  of  the  Farm  Mortgage  Bankers'  Asso- 
ciation to  defeat  this  amendment  and  cripple  this  system  is  apparent.  This 
co-operative  plan  whereby  farmers  are  furnished  loans  on  long  terms  at 
actual  cost  interferes  with  the  large  profits  and  frequent  renewal  charge 
of  the  farm  mortgage  bankers. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 

June  30  1919.  May  31  1919.  June301914. 
$  $  $ 

Gold  and  subsidiary  coin — 

In  Canada.- -- 60,543,234        61,328,957        28.948.841 

Elsewhere 18,736,201        18.675.213        17.160.111 

Total 79,279,435  80.004,170  46.108.952 

Dominion  notes.. 175,547,837  179,074,218  92,114,482 

Depos.  with  Minister  of  Finance  5,930,608 

for  security  of  note  circulation  5 ,873 .250  6 .667 .568 

Deposit  of  central  gold  reserves.  107,200,000  107,200.000  3.050,000 

Duefrom  banks 203,283,857  183,683,222  123,608,936 

Loans  and  discounts 1.236,692,762  1,257,451,827  925,681,966 

Bonds,  securities.  &c __  533,640,098  437,369,290  102,344.120 

Call  and  short  loans  in  Canada.  95,852,728  89,187,032  67,401,484 

Call  and  short  loans  elsewhere  167.236,045 

than  in  Canada 157,176,325  137.120,167 

Other  assets 92,901,044  88.868,291  71.209.738 

Total - 2,697,564,414  2,585,887.625  1,576,307.413 

LIABILITIES. 

S  $  $ 

Capital    authorized. 189,075,000  189,075,000  192,866,666 

Capital  subscribed 116,360,000  115,784.700  115.434.666 

Capital  paid  up.  — -     115,423,327  114,238.015  114.811.775 

Reserve  fund - 122.124,261  121.126,066  113,368.898 

Circulation 217,608,195  215.895.050  99.138.029 

Government  deposits 153,344.656  140.057.458  44,453.738 

Demand  deposits 846,128,467  790,335,964  495,067.832 

Time  deposits 1.139,569,570  1.107.983.072  663.650,230 

Due  to  banks . 50,723,996  46,902.817  32.426.404 

Bills   payable.. 3,920.081  3.682,426  20.096.365 

Other  liabilities-.. 28,209,048  25,126,343  12,656.085 

Total,   not   including  capital 

or  reserve  fund 2,439,504,013  2,329.983.130  1.330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,    the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


INCREASE  IN  THE  CAPITAL  AND  SURPLUS  OF  THE 
MEMBER  BANKS  IN   NEW    YORK  FEDERAL 
RESERVE  DISTRICT. 
The  following  statement  was  issued  by  the  Federal  Reserve 
Bank  of  New  York  this  week: 

August  6  1919. 
Within  the  last  three  months  45  member  banks  of  the  Federal  Reserve 
Bank  of  New  York  have  increased  their  capital  and  surplus  by  a  total  of 
$17,520,320.  Approximately  90%  of  this  amount  represents  increases  in 
the  capital  and  surplus  of  banking  institutions  located  in  New  York  City, 
and  the  balance,  or  about  10%,  of  banking  institutions  in  the  Second 
Federal  Reserve  District  outside  of  New  York  City.  A  comparison  of  their 
total  capital  and  surplus  before  and  after  this  increase  is  as  follows: 

Old.  New.  Increase. 

Capital $28,580,800  $36,860,000     $8,279,200 

Surplus -•-..  30.088,380     39,329,500       9,241.120 

Total $58,669,180  $76,189,500  $17,520,320 

As  stock  in  the  Federal  Reserve  Bank  to  the  extent  of  6%  of  such  in- 
crease is  required  to  be  subscribed  to  by  growing  member  banks,  the  Federa. 


Reserve  Bank  of  New  York  will  issue  to  the  above  institutions  a  total  of 
1 0 , 5 1 4  additional  shares  of  its  stock  at  par  value  of  $  1 00  each .  The  required 
payment  of  50%  on  the  new  stock  will  increase  the  present  paid-in  capital 
of  the  Federal  Reserve  Bank  of  New  York  by  the  sum  of  $525,700.  Its 
paid-in  capital,  exclusive  of  this  amount,  is  now  $21,494,450,  and  its  surplus 
$32,922,051  13.  


RESIGNATION  OF  SECRETARY  BRODERICK  OF  THE 
FEDERAL  RESERVE  BOARD. 

The  Federal  Reserve  Board  announced  on  Aug.  6  the 
resignation,  effective  Sept.  1,  of  J.  A.  Broderick,  who  has 
been  Chief  of  the  Division  of  Audit  and  Examination  since 
the  organization  of  the  Board  in  1914,  and  who  has,  since 
Sept.  1  1918,  been  Secretary  of  the  Federal  Reserve  Board. 

Mr.  Broderick  resigns  in  order  to  become  a  Vice-President 
of  the  National  Bank  of  Commerce  in  New  York.  The 
Board  has  no  announcement  to  make  as  yet  as  to  Mr. 
Broderick's  successor.  Mr.  W.  T.  Chapman,  Assistant 
Secretary,  will  be  acting  Secretary  pending  further  action 
by  the  Board. 


JOHN  II .  MASON  APPOINTED  DIRECTOR  OF  WAR 
LOAN  ORGANIZATION. 
Under  date  of  Aug.  7  the  Federal  Reserve  Bank  of  New 
York  as  fiscal  agent  of  the  United  States  stated  it  had 
received  advices  from  the  Treasury  Department  that  John 
H.  Mason  of  Philadelphia  had  been  appointed  director  of 
War  Loan  Organization  to  succeed  Lewis  B-  Franklin.  The 
announcement  read: 

Washington,  D.  C.  Aug.  7  1919. 

Secretary  Glass  announced  that  John  H.  Mason  of  Philadelphia  has 
been  appointed  director  of  War  Loan  Organization  in  place  of  Louis  B. 
Franklin,  who  resigned  some  weeks  ago. 

Mr.  Mason  is  President  of  the  Commercial  Trust  Co.  of  Philadelphia. 
He  has  been  an  important  factor  in  the  Liberty  Loan  Organization  of  the 
Philadelphia  Federal  Reserve  District  throughout  the  period  of  the  war  and 
has  served  with  conspicuous  success  as  director  of  War  Loan  Organization 
in  that  district  since  the  fall  of  1918.  Mr.  Mason  will  assume  his  new 
duties  on  Aug.  15. 


SECOND  ISSUE  OF  NEW  TREASURY  CERTIFICATES 
ACCEPTABLE  IN  PAYMENT  OF  GOV- 
ERNMENT NOTES. 

Secretary  Glass,  under  the  Act  approved  Sept.  24  1917 
as  amended,  on  Aug.  7  offered  for  subscription,  at  par  and 
accrued  interest  through  the  Federal  Reserve  banks,  Treas- 
ury certificates  of  indebtedness  Series  B-1920,  dated  and 
bearing  interest  from  Aug.  15  1919,  payable  Jan.  15  1920, 
with  interest  at  the  rate  of  43^%  a  year.  Applications  will 
be  received  at  the  Federal  Reserve  Banks.  Bearer  certifi- 
cates, without  coupons,  will  be  issued  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000  and  $100,000. 

It  is  provided  that  if  any  notes  should  be  offered  for  sub- 
scription after  the  offering  and  before  the  maturity  of  such 
certificates,  and  the  subscription  price  of  such  notes  be  pay- 
able on  or  before  the  maturity  of  such  certificates,  then  such 
certificates  will  be  accepted  at  par,  with  adjustment  of  ac- 
crued interest,  in  payment  on  the  subscription  price,  when 
payable  of  any  such  notes  subscribed  for  by  and  alloted  to 
holders  of  such  certificates. 

Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  Aug.  15  1919,  or  on  later 
allotment.  After  allotment  and  upon  payment  Federal 
Reserve  banks  may  iosue  interim  receipts  pending  delivery 
of  the  definite  certificates. 

Any  qualified  depository  will  be  permitted  to  make  pay- 
ment by  credit  for  certificates  allotted  to  it  for  itself  and 
its  customers  up  to  any  amount  for  which  it  shall  be  qualified 
in  excess  of  existing  deposits  when  so  notified  by  the  Federal 
Reserve  bank  of  its  district.  Treasury  certificates  of  in- 
debtedness of  Series  VJ,  maturing  Sept.  9,  and  VK,  maturing 
Oct.  7  1919,  will  be  accepted  at  par  with  an  adjustment  of 
accrued  interest  in  payment  for  any  certificates  of  the  Series 
B,  1920,  now  offered,  which  shall  be  subscribed  for  and 
allotted. 

In  our  issue  of  Aug.  2,  page  430,  we  gave  the  details  of  the 
first  issue  of  these  new  certificates,  Series  A  1920. 


RESOLUTION  LOOKING  TO  REDUCTION  OF   COST  OF 
GOVERNMENT  AND  TAXATION  INTRODUCED 
IN  HOUSE. 
On  Aug.  7  Chairman  Campbell  of  the  House  Rules  Com- 
mittee introduced  in  the  House  a  resolution  providing  for 
the  subnrssion  by  the  President  to    Congress  not  later  than 
Dec.  1  1919  of  a  statement  showing  such  reduction  of  the 
estimates  for  expenditures  for  the  fiscal  year  ending  June 
30  1920  as  will  permit  a  reduction  of  taxes  by  the  sum  of  at 
least  one  billion  dollars  annually;  also  estimates  of  Federal 
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revenues  and  incomes  from  all  sources  for  the  fiscal  years 
ending  June  30  1920  and  1921  and  estimates  for  expendi- 
tures for  the  fiscal  year  ending  June  30  1921;  and  annual 
receipts  and  expenditures  of  the  Government  for  the  past 
10  years.     The  resolution  reads  as  follows: 

To  the  end  that  the  cost  of  Government  and  the  amount  of  taxation 
may  be  reduced,  be  it 

Resolved.  That  in  submitting  estimates  for  the  next  fiscal  year  for  the 
expenses  of  the  Goverment,  the  President  is  hereby  requested  to  submit 
to  Congress,  not  later  than  Dec.  1  1919,  a  statement  showing: 
First — Such  reduction  of  the  estimates  for  expenditures  for  the  fiscal  year 
ending  June  30  1920  (exclusive  of  estimates  for  the  national  defense,  pen- 
sions, and  war  insurance)  as  will  permit  a  reduction  of  taxes  by  the  sum  of 
at  least  one  billion  dollars  annually. 

Second — The  annual  receipts  of  the  Government  from  all  sources  for  the 
fiscal  years  ended  June  30  1910.  to  June  30  1919,  inclusive,  together  with 
an  estimate  of  the  revenues  and  income  from  all  sources  for  the  fiscal  years 
ending  June  30  1920  and  1921,  respectively. 

Third — The  annual  expenditures  of  the  Government  for  all  purposes  for 
the  fiscal  years  ended  June  30  1910,  to  June  30  1919,  inclusive,  and  the  esti- 
mated expenditures  for  the  fiscal  year  ending  June  30  1920. 


PRESIDEXT  WILSON'S  MESSAGE  ON  THE  HIGH 
COST  OF  LIVING. 
President  Wilson  appeared  before  Congress  in  joint  session 
at  4.00  p.  m.  yesterday  (Aug.  8)  and  read  his  message,  in 
which  he  outlined  plans  for  dealing  with  the  high  cost  of 
living.     The  text  of  the  message  is  as  follows: 

Gentlemen  of  the  Congress: 

I  have  sought  this  opportunity  to  address  you  because  it  is  clearly  my 
duty  to  call  your  attention  to  the  present  cost  of  living  and  to  urge  upon 
you  with  all  the  persuasive  force  of  which  I  am  capable  the  legislative 
measures  which  would  be  most  effective  in  controlling  it  and  bringing  it 
down. 

The  prices  the  people  of  this  country  are  paying  for  everything  that  it  is 
necessary  for  them  to  use  in  order  to  live  are  not  justified  by  a  shortage 
in  supply,  either  present  or  prospective,  and  are  in  many  cases  artificially 
and  deliberately  created  by  vicious  practices  which  ought  immediately  to 
be  checked  by  law. 

They  constitute  a  burden  upon  us  which  is  the  more  unbearable  because 
we  know  that  it  is  wiT  fully  imposed  by  those  who  have  the  power,  and  that 
It  can,  by  vigorous  public  action,  be  greatly  lightened  and  made  to  square 
with  the  actual  conditions  of  supply  and  demand.  Some  of  the  methods 
by  which  these  prices  are  produced  are  already  illegal,  some  of  them  crim- 
inal, and  those  who  employ  them  will  be  energetically  proceeded  against; 
but  others  have  not  yet  been  brought  under  the  law,  and  should  be  dealt 
with  at  once  by  legislation. 

No  Need  of  Particulars. 

I  need  not  recite  the  particulars  of  this  critical  matter.  The  prices 
demanded  and  paid  at  the  sources  of  supply,  at  the  factory,  in  the  food 
markets,  at  the  shops,  in  the  restaurants  and  hotels,  are  alike  in  the  city 
and  village.  They  are  familiar  to  you.  They  are  the  talk  of  every  domestic 
cricle  and  of  every  group  of  casual  acquaintances  even. 

It  is  a  matter  of  familiar  knowledge,  also,  that  a  process  has  set  in  which 
is  likely,  unless  something  is  done,  to  push  prices  and  rents  and  the  whole 
cost  of  living  higher  and  yet  higher  in  a  vicious  cycle  to  which  there  is  ho 
logical  or  natural  end. 

With  the  increase  in  the  prices  of  the  necessaries  of  life  come  demands 
for  increases  in  wages — demands  which  are  justified  if  there  be  no  other 
means  of  enabling  men  to  live.  Upon  the  increase  of  wages  there  follows 
close  an  increase  in  the  price  of  the  products  whose  producers  have  been 
accorded  the  increase — not  a  proportionate  increase,  for  the  manufacturer 
does  not  content  himself  with  that — but  an  increasee  considerably  greater 
than  the  added  wage  cost,  and  for  which  the  added  wage  cost  is  oftentimes 
hardly  more  than  an  excuse. 

The  laborers  who  do  not  get  an  increase  in  pay  when  they  demand  it  are 
likely  to  strike,  and  the  strike  only  makes  matters  worse.  It  checks  pro- 
duction. It  affects  the  railways .  it  prevents  distribution  and  strips  the 
markets,  so  that  there  is  presently  nothing  to  buy,  and  there  is  another 
excessive  addition  to  prices  resulting  from  the  scarcity. 

Facts  Not  "Natural." 

These  are  facts  and  forces  with  which  we  have  become  only  too  familiar: 
but  we  are  not  justified,  because  of  our  familiarity  with  them  or  because 
of  any  hasty  and  shallow  conclusion,  that  they  are  "natural"  and  inevitable, 
in  sitting  inactively  by  and  letting  them  work  their  fatal  results  if  there  is 
anything  that  we  can  do  to  check,  correct  or  reverse  them.  I  have  sought 
this  opportunity  to  inform  the  Congress  what  the  Executive  is  doing  by 
way  of  remedy  and  control,  and  to  suggest  where  effective  legal  remedies 
are  lacking  and  may  be  supplied. 

We  must,  I  think,  frankly  admit  that  there  is  no  complete,  immediate 
remedy  to  be  had  from  legislation  and  executive  action.  The  free  processes 
of  supply  and  demand  will  not  operate  of  themselves  and  no  legislative  or 
executive  action  can  force  them  into  full  and  natural  operation  until  there 
is  peace. 

There  is  now  neither  peace  nor  war.  All  the  world  is  waiting — with  what 
unnerving  fears  and  haunting  doubts  who  can  adequately  say  ? — waiting  to 
know  when  it  shall  have  peace  and  what  kind  of  peace  it  will  be  when  it 
comes:  a  peace  in  which  each  nation  shall  make  shift  for  itself  as  it  can,  or 
a  peace  buttressed  and  supported  by  the  will  and  concert  of  the  nations  that 
have  the  purpose  and  the  power  to  do  and  to  enforce  what  is  right. 

World  on  Operating  Table. 

Politically,  economically,  socially  the  world  is  on  the  operating  table,  and 
it  has  not  been  possible  to  administer  any  anesthetic.  It  is  conscious.  It 
even  watches  the  capital  operation  upon  which  it  knows  that  its  hope  of 
healthful  life  depends.  It  cannot  think  its  business  out  or  make  plans  or 
give  intelligent  and  provident  directions  to  its  affairs  while  in  such  a  case. 
Where  there  is  no  peace  of  mind  there  can  be  no  energy  in  endeavor.  There 
can  be  no  confidence  in  industry,  no  calculable  basis  for  credits,  no  confident 
buying  or  systematic  selling,  no  certain  prospect  of  employment,  no  normal 
restoration  of  business,  no  hopeful  attempt  at  reconstruction  or  the  proper 
reassembling  of  the  dislocated  elements  of  enterprise  until  peace  has  been 
established  and,  so  far  as  may  be,  guaranteed. 

Our  national  life  has  no  doubt  been  less  radically  disturbed  and  dis- 
membered than  the  national  life  of  other  peoples  whom  the  war  more  directly 
affected,  with  all  its  terrible  ravaging  and  destructive  force,  but  it  has  been, 
nevertheless,  profoundly  affected  and  disarranged,  and  our  industries,  our 
credits,  our  productive  capacity,  our  economic  processes  are  inextricably  in- 
terwoven with  those  of  other  nations  and  peoples — most  intimately  of  all 


with  the  nations  and  peoples  upon  whom  the  chief  burden  and  confusion 
of  the  war  fell,  and  who  are  now  most  dependent  upon  the  co-operative 
action  of  the  world. 

We  are  just  now  shipping  more  goods  out  of  our  ports  to  foreign  markets 
than  we  ever  shipped  before — not  foodstuffs  merely  but  stuffs  and  materials 
of  every  sort;  but  this  is  no  index  of  what  our  foreign  sales  will  continue 
to  be  or  of  the  effect  the  volume  of  our  exports  will  have  on  supplies  and 
prices. 

It  is  impossible  yet  to  predict  how  far  or  how  long  foreign  purchasers 
will  be  able  to  find  the  money  or  the  credit  to  pay  for  or  sustain  such  pur- 
chases on  such  a  scale;  how  soon  or  to  what  extent  foreign  manufacturers 
can  resume  their  former  production,  foreign  farmers  get  their  accustomed 
crops  from  their  own  fields,  foreign  mines  resume  their  former  output, 
foreign  merchants  set  up  again  their  old  machinery  of  trade  with  the  ends 
of    the    earth. 

Must  Remain   Uncertain. 

All  these  things  must  remain  uncertain  until  peace  is  established  and  the 
nations  of  the  world  ha^e  concerted  the  methods  by  which  normal  life  and 
industry  are  to  be  restored.  All  that  we  shall  do,  in  the  meantime,  to 
restrain  profiteering  and  put  the  life  of  our  people  upon  a  tolerable  footing 
will   be  makeshift  and  provisional. 

There  can  be  no  settled  conditions  here  or  elsewhere  until  the  treaty 
of  peace  is  out  of  the  way  and  the  work  of  liquidating  the  war  has  become 
the  chief  concern  of  our  Government  and  of  the  other  Governments  of  the 
world.  Until  then  business  will  inevitably  remain  speculative  and  sway 
now  this  way  and  again  that,  with  heavy  losses  or  heavy  gains  as  it  may 
chance,  and  the  consumer  must  take  care  of  both  the  gains  and  the  losses. 
There  can  be  no  peace  prices  so  long  as  our  whole  financial  and  economic 
system  is  on  a  war  basis. 

Europe  will  not,  cannot  recoup  her  capital  or  put  her  restless,  distracted 
peoples  to  work  until  she  knows  exactly  where  she  stands  in  respect  of  peace; 
and  what  we  will  do  is  for  her  the  chief  question  upon  which  our  quietude 
of  m,ind  and  confidence  of  purpose  depend.  While  there  is  any  possibility 
that  the  peace  terms  may  be  changed  or  may  be  held  long  in  abeyance  or 
may  not  be  enforced  because  of  divisions  of  opinion  among  the  Powers 
associated  against  Germany  it  is  idle  to  look  for  permanent  relief. 

Great  Deal  xVe  Can  Do. 

But  what  we  can  do  we  should  do,  and  should  do  at  once.  And  there 
is  a  great  deal  that  we  can  do,  provisional  though  it  b?.  Wheat  shipments 
and  credits  to  facilitate  the  purchase  of  our  wheat  can  and  will  be  limited 
and  controlled  in  such  a  way  as  not  to  raise  but  rather  to  lower  the  price 
of  flour  here.  The  Government  has  the  power,  within  certain  limits,  to 
regulate  that. 

We  cannot  deny  wheat  to  foreign  peoples  who  are  in  dire  need  of  it, 
and  we  do  not  wish  to  do  so;  but  fortunately,  though  the  wheat  crop  Is 
not  what  we  hoped  it  would  be,  it  is  abundant  if  handled  with  provident 
care.  The  price  of  wheat  is  lower  in  the  United  States  than  in  Europe 
and  can  with  proper  management  be  kept  so. 

By  way  of  immediate  relief,  surplus  stocks  of  both  food  and  c!o!h>ng  in 
hands  of  the  Government  will  be  sold,  and,  of  course,  sold  at  prices  at 
which  there  is  no  profit. 

And  by  way  of  a  more  permanent  correction  of  prices  surplus  stocks  in 
private  hands  will  be  drawn  out  of  storage  and  put  upon  the  market. 
Fortunately,  under  the  terms  of  the  food  control  act  the  hoarding  of  food- 
stuffs can  be  checked  and  prevented;  and  they  will  be,  with  the  greatest 
energy. 

Foodstuffs  can  be  drawn  out  of  storage  and  sold  by  legal  action  which 
the  Department  of  Justice  will  institute  wherever  necessary;  but  so  soon  as 
the  situation  is  systematically  dealt  with  it  is  not  likely  that  the  courts  will 
often  have  to  be  resorted  to.  Much  of  the  accumulating  of  stocks  has  no 
doubt  been  due  to  the  sort  of  speculation  which  always  results  from  un- 
certainty. Great  surpluses  were  accumulated  because  it  was  impossible 
to  foresee  what  the  market  would  disclose  and  dealers  were  determined 
to  be  ready  for  whatever  might  happen,  as  well  as  eager  to  reap  the  full 
advantage  of  rising  prices.  They  will  now  see  the  disadvantage,  as  well 
as  the  danger,  of  holding  off  from  the  new  process  of  distribution. 

Some  very  interesting  and  significant  facts  with  regard  to  stoclis  on  hand 
and  the  rise  of  prices  in  the  face  of  abundance  have  been  disclosed  by  the 
Inquiries  of  the  Department  of  Agriculture,  the  Department  of  Labor  and 
the  Federal  Trade  Commission.  They  seem  to  justify  the  statement  that 
in  the  case  of  many  necessary  commodities  effective  means  have  been  found 
to  prevent  the  normal  operation  of  the  law  of  supply  and  demand. 

Disregarding  the  surplus  stocks  in  the  hand*  of  the  Government .  there  was 
a  greater  supply  of  foodstuffs  in  this  country  on  June  1  of  this  year  than  at 
the  same  date  last  year.  In  the  combined  total  of  a  number  of  the  most 
important  foods  in  dry  and  cold  storage  the  excess  is  quite  19%.  And  yet 
prices  have  risen. 

The  supply  of  fresh  eggs  on  hand  in  June  of  this  year,  for  example,  was 
(greater  by  nearly  10%  than  the  supply  on  hand  at  the  same  time  last  year 
and  yet  the  wholesale  price  was  40c.  a  dozen,  as  against  30c.  a  year  ago. 
The  stock  of  frozen  fowls  had  increased  more  than  298%  ,  and  yet  the  price 
had  risen  also,  from  34Hc.  per  pound  to  37J^c.  The  supply  of  creamery 
butter  had  increased  129%  and  the  price  from  41  to  53c.  per  pound.  The 
supply  of  salt  beef  had  been  augmented  3%  and  the  price  had  gone  up  from 
$34  a  barrel  to  $36  a  oarrel.  Canned  corn  had  increased  in  stock  nearly 
92%  and  had  remained  substantially  the  same  in  price. 

In  a  few  foodstuffs  the  prices  had  declined,  but  in  nothing  like  the  pro- 
portion, in  which  the  supply  had  increased.  For  example,  the  stock  of 
canned  tomatoes  had  increased  102%  and  yet  the  price  had  declined  only 
25c.  per  dozen  cans.  In  some  cases  there  had  been  the  usual  result  of  an 
increase  of  price  following  a  decrease  of  supply .  but  in  almost  every  instance 
the  increase  of  price  had  been  dibproportionatp  to  the  decrease  in  *toek. 

The  Attorney-General  has  been  making  a  careful  study  of  the  situation 
as  a  whole  and  of  the  laws  that  can  be  applied  to  better  it  and  is  convinced 
that,  under  the  stimulation  and  temptation  of  exceptional  circumstances, 
combinations  of  producers  and  combinations  of  traders  have  been  formed 
for  the  control  of  supplies  and  of  prices  which  are  clearly  in  restraint  of  trade, 
and  against  these  prosecutions  will  be  promptly  instituted  and  actively 
pushed,  which  will  In  all  likelihood  have  a  prompt  corrective  effect. 

There  Is  reason  to  believe  that  the  prices  of  leather,  of  coal,  of  lumber, 
and  of  textiles  have  been  materially  affected  by  forms  of  concert  and  co- 
operation among  the  producers  and  marketers  ci  these  and  other  universally 
necessary  commodities  which  it  will  be  possible  to  redress. 

No  watchful  or  energetic  effort  will  be  spared  to  accomplish  this  neces- 
sary result.  I  trust  that  there  will  not  be  many  cases  in  which  prosecution 
will  be  necessary.  Public  action  will  no  doubt  cause  many  who  have 
perhaps  unwittingly  adopted  illegal  methods  to  abandon  them  promptly 
and  of  their  own  motion. 

And  publicity  can  accomplish  a  great  deal.  The  purchaser  can  often 
take  care  of  himself  if  he  knows  the  facts  and  influences  he  is  dealing  with, 
and  purchasers  are  not  disinclined  to  do  anything,  either  singly  or  collec- 
tively, that  may  be  necessary  for  their  self-protection.  The  Department  of 
Commerce,  the  Department  of  Agriculture,  the  Department  of  Labor  and 
the  Federal  Trade  Commission  can  do  a  great  deal  toward  supplying  the 
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public  systematically  and  at  short  intervals  with  information  regarding  the 
actual  supply  of  particular  commodities  that  is  in  existence  and  available, 
and  with  regard  to  supplies  which  are  in  existence  but  not  available  because 
of  hoarding,  and  with  regard  to  the  methods  of  price  fixing  which  are  being 
used  by  dealers  in  certain  foodstuffs  and  other  necessaries. 

There  can  be  little  doubt  that  retailers  are  in  part — sometimes  in  largo 
part — responsible  for  exorbitant  prices,  and  it  is  quite  practicable  for  the 
Government,  through  the  agencies  I  have  mentioned,  to  supply  the  public 
with  full  information  as  to  the  prices  at  which  retailers  buy  and  as  to  the 
costs  of  transportation  they  pay  in  order  that  it  may  be  known  just  what 
margin  of  profit  they  are  demanding.  Opinion  and  concerted  action  on  the 
part  of  purchasers  can  probably  do  the  rest. 

That  is,  these  agencies  may  perform  this  indispensable  service  provided 
the  Congress  will  supply  them  with  the  necessary  funds  to  prosecute  their 
inquiries  and  keep  their  price  lists  up  to  date.  Hitherto  the  appropriation 
committees  of  the  Houses  have  not  always,  I  fear,  seen  the  full  value  of 
these  inquiries  and  the  departments  and  commissions  have  been  very  much 
straitened  for  means  to  render  this  service.  That  adequate  funds  be  pro- 
vided by  appropriation  for  this  purpose,  and  provided  as  promptly  as  pos- 
sible, is  one  of  the  means  of  greatly  ameliorating  the  present  distressing 
conditions  of  livelihood  that  I  have  come  to  urge  in  this  attempt  to  concert 
with  you  the  best  ways  to  serve  the  country  in  this  emergency.  It  is  one 
-of  the  absolutely  necessary  means,  underlying  many  others,  and  can  be 
supplied  at  once. 

There  are  many  other  ways.  Existing  law  is  inadequate.  Thsre  are 
many  perfectly  legitimate  methods  by  which  the  Government  can  exercise 
restraint  and  guidance. 

Let  me  urge,  in  the  first  place,  tnat  the  present  Food  Control  Act  should 
be  extended  both  as  to  the  period  of  time  during  which  it  shall  remain  in 
operation  and  as  to  the  commodities  to  which  it  shall  apply.  Its  provisions 
against  hoarding  should  be  made  to  apply  not  only  to  food,  but  also  to  feed- 
stuffs,  to  fuel,  to  clothing,  and  to  many  other  commodities  which  are  indis- 
putably necessaries  of  life. 

7s  Clearly  Within  the  Power  of  Congress. 

As  it  stands  now  it  is  limited  in  operation  to  the  period  of  the  war  and 
becomes  ineperative  upon  the  formal  proclamation  of  peace.  But  I 
should  judge  that  it  was  clearly  within  the  Constitutional  power  of  the 
Congress  to  make  similar  permanent  provisions  and  regulations  with  regard 
to  all  goods  destined  for  inter-State  commerce  and  to  exclude  them  from 
inter-State  shipment  if  the  requirements  of  the  law  are  not  complied  with. 

Some  such  regulation  is  imperatively  necessary.  The  abuses  that  have 
grewn  up  in  the  manipulation  of  prices  by  the  withholding  of  foodstuffs 
and  other  necessaries  of  life  cannot  otherwise  be  effectively  prevented. 
There  can  be  no  doubt  of  either  the  necessity  or  the  legitimacy  of  such 
measures.  May  I  not  call  attention  to  the  fact  also  that,  although  the 
present  Act  prohibits  profiteering,  the  prohibition  is  accompanied  by  no 
penalty.  It  is  clearly  in  the  public  interest  that  a  penalty  should  be 
provided  which  will  be  persuasive. 

Wants  Time  Limit  Put  on  Cold  Storage. 
To  the  same  end  I  earnestly  recommend,  in  the  second  place,  that  the 
Congress  pass  a  law  regulating  cold  storage,  as  it  is  regulated,  for  example, 
by  the  laws  of  the  State  of  New  Jersey,  which  limit  the  time  during  which 
goods  may  be  kept  in  storage,  prescribe  the  methods  of  disposing  of  them  if 
kept  beyond  the  permitted  period,  and  require  that  goods  released  from 
storage  shall  in  all  cases  bear  the  date  of  their  receipt. 

It  would  materially  add  to  the  serviceability  of  the  law,  for  the  porpose 
we  now  have  in  view,  if  it  were  also  prescribed  that  all  goods  released  from 
storage  for  inter-State  shipment  should  have  plainly  marked  upon  each 
package  the  selling  or  market  price  at  which  they  went  into  storage.  By 
this  means  the  purchaser  would  always  be  able  to  learn  what  profits  stood 
between  him  and  the  producer  or  the  wholesale  dealer. 

It  would  serve  as  a  useful  example  to  the  other  communities  of  the 
country,  as  well  as  greatly  relieve  local  distress,  if  the  Congress  were  to 
regulate  all  such  matters  very  fully  for  the  District  of  Columbia,  where  its 
legislative  authority  is  without  limit. 

I  would  also  recommend  that  it  be  required  that  all  goods  destined  for 
inter-State  commerce  should  in  every  case  where  their  form  or  package 
makes  it  possible  be  plainly  marked  with  the  price  at  which  they  left 
the  hands  of  the  producer.  Such  a  requirement  would  bear  a  close  analogy 
to  certain  provisions  of  the  Pure  Food  Act,  by  which  it  is  required  that 
certain  detailed  information  is  given  on  the  labels  of  packages  of  foods  and 
drugs. 

And  it  does  not  seem  to  me  that  we  can  confine  ourselves  to  detailed 
measures  of  this  kind,  if  it  is.  Indeed,  our  purpose  to  assume  national 
control  of  the  processes  of  distribution.  I  take  it  for  granted  that  that  is 
our  purpose  and  our  duty.  Nothing  less  will  suffice.  We  need  not  hesitate 
to  handle  a  national  question  in  a  national  way.  We  should  go  beyond  the 
measures  I  have  suggested.  We  should  formulate  a  law  requiring  a  Federal 
license  of  all  corporations  engaged  in  inter-State  commerce  and  embodying 
in  the  license,  or  in  the  conditions  under  which  it  is  to  be  issued,  specific 
regulations  designed  to  secure  competitive  selling  and  prevent  unreason- 
able profits  in  the  method  of  marketing.  Such  a  law  would  afford  a  wel- 
come opportunity  to  effect  other  much-needed  reforms  in  the  business  of 
inter-State  shipmemt  and  in  the  methods  of  corporations  which  are  engaged 
in  it;  but  for  the  moment  I  confine  my  recommendations  to  the  object 
immediately  in  hand,  which  is  to  lower  the  cost  of  living. 

May  I  not  add  that  there  is  a  bill  now  pending  before  the  Congress 
which,  if  passed,  would  do  much  to  stop  speculation  and  to  prevent  the 
fraudulent  methods  of  promotion  by  which  our  people  are  annually  fleeced 
of  many  millions  of  hard-earned  money. 

I  refer  to  the  measure  proposed  by  the  Capital  Issues  Committee  for  the 
control  of  security  issues.  It  is  a  measure  formulated  by  men  who  know  the 
actual  conditions  of  business,  and  its  adoption  would  serve  a  great  and 
beneficent  purpose. 

We  are  dealing,  gentlemen  of  the  Congress,  I  need  hardly  say,  with  very 
critical  and  very  difficult  matters.  We  should  go  forward  with  confidence 
along  the  road  we  see,  but  we  should  also  seek  to  comprehend  the  whole 
of  the  scene  amidst  which  we  act.  There  is  no  ground  for  some  of  the 
fearful  forecasts  I  hear  uttered  about  me,  but  the  condition  of  the  world 
is  unquestionably  very  grave,  and  we  should  face  it  comprehendingly. 

The  situation  of  our  own  country  is  exceptionally  fortunate.  We,  of 
all  peoples,  can  afford  to  keep  our  heads  and  to  determine  upon  moderate 
and  sensible  courses  of  action  which  will  insure  us  against  the  passions  and 
distempers  which  are  working  such  deep  unhappiness  for  some  of  the  dis- 
tressed nations  on  the  other  side  of  the  sea.  But  we  may  be  involved 
in  their  distresses  unless  we  help,  and  help  with  energy  and  intelligence. 

The  world  must  pay  for  the  appalling  destruction  wrought  by  the  great 
war,  and  we  are  part  of  the  world.  We  must  pay  our  share.  For  five 
years  now  the  industry  of  all  Europe  has  been  slack  and  disordered.  The 
normal  crops  have  not  been  produced;  the  normal  quantity  of  manufac- 
tured goods  has  not  been  turned  out.  Not  until  there  are  the  usual  crops 
and  the  usual  production  of  manufactured  goods  on  the  other  side  of  the 
Atlantic  can  Europe  return  to  the  former  conditions;  and  it  was  upon  the 


former  conditions,  not  the  present,  that  our  economic  relations  with  Europe 
were  built  up. 

We  must  face  the  fact  that  unless  we  help  Europe  to  get  back  to  her 
normal  life  and  production  a  chaos  will  ensue  there  which  will  inevitably 
be  communicated  to  this  country.  For  the  present,  it  is  manifest,  we  must 
quicken,  not  slacken  our  own  production.  We,  and  almost  we  alone,  now 
hold  the  world  steady.  Upon  our  steadfastness  and  self-possession  depend 
the  affairs  of  nations  everywhere.  It  is  in  this  supreme  crisis — this  crisis 
for  all  mankind— that  America  must  prove  her  mettle. 

Saved  Europe  in  War,  Must  Save  Her  in  Peace. 
In  the  presence  of  a  world  confused,  distracted,  she  must  show  herself 
self-possessed,  self-contained,  capable  of  sober  and  effective  action.  She 
saved  Europe  by  her  action  in  arms,  she  must  now  save  it  by  her  action  in 
peace.  In  saving  Europe  she  will  save  herself,  as  she  did -upon  the  battle- 
fields of  the  war.  The  calmness  and  capacity  with  which  she  deals  with 
and  masters  the  problems  of  peace  will  be  the  final  test  and  proof  of  her 
place  among  the  peoples  of  the  world. 

And,  if  only  in  our  own  interest,  we  must  help  the  people  over  seas. 
Europe  is  our  biggest  customer.  We  must  keep  her  going  or  thousands  of 
our  shops  and  scores  of  our  mines  must  close.  There  is  no  such  thing  as 
letting  her  go  to  ruin  without  ourselves  sharing  in  the  disaster. 

In  such  circumstances,  face  to  face  with  such  tests,  passion  must  be 
discarded.  Passion  and  a  disregard  for  the  rights  of  others  have  no  place 
in  the  counsels  of  a  free  people.  We  need  light,  not  heat,  in  these  solemn 
times  of  self-examination  and  saving  action.  There  must  be  no  threats. 
Eel  there  be  only  intelligent  counsel,  and  let  the  best  reason  win,  not  the 
strongest  brute  force.  The  world  has  just  destroyed  the  arbitrary  force 
of  a  military  junta.  It  will  live  under  no  other.  All  that,  its  arbitrary  and 
coercive  is  in  the  discard.  Those  who  seek  to  employ  it  only  prepare  their 
own  destruction. 

We  cannot  hastily  and  over  night  revolutionize  all  the  processes  of  our 
economic  life.     We  shall  not  attempt  to  do  so. 

These  are  days  of  deep  excitement  and  of  extravagant  speech;  but  with 
us  these  are  things  of  the  surface.  Every  one  who  is  in  real  touch  with 
the  silent  masses  of  our  great  people  knows  that  the  old  strong  fibre  and 
steady  self-control  are  still  there,  firm  against  violence  or  any  distempered 
action  that  would  throw  their  affairs  into  confusion.  I  am  serenly  confident 
that  they  will  readily  find  themselves,  no  matter  what  the  circumstances, 
and  that  they  will  address  themselves  to  the  tasks  of  peace  with  the  same 
devotion  and  the  same  stalwart  preference  for  what  is  right  that  they  dis- 
played to  the  admiration  of  the  whole  world  in  the  midst  of  war. 

And  I  entertain  another  confident  hope,  I  have  spoken  to-day  chiefly 
of  measures  of  imperative  regulation  and  legal  compulsion,  of  prosecutions 
and  the  sharp  correction  of  selfish  processes;  and  these  no  doubt  are  neces- 
sary. But  there  are  other  forces  that  we  may  count  on  besides  those  resi- 
dent in  the  Department  of  Justice.  We  have  just  fully  awakened  to  what 
has  been  going  on  and  to  the  influences,  many  of  them  very  selfish  and  sinis- 
ter, that  have  been  producing  high  prices  and  imposing  an  intolerable  bur- 
den on  the  mass  of  our  people.  To  have  brought  it  all  into  the  open  will 
accomplish  the  greater  part  of  the  result  we  seek. 

Appeals  for  Fair  Dealing  With  Masses  of  People. 
I  appeal  with  entire  confidence  to  our  producers,  our  middlemen,  and 
our  merchants  to  deal  fairly  with  the  people.  It  is  their  opportunity 
to  show  that  they  comprehend,  that  they  intend  to  act  justly,  and  that 
they  have  the  public  interest  sincerely  at  heart.  And  I  have  no  doubt 
that  housekeepers  all  over  the  country,  and  every  one  who  buys  the 
thing  he  daily  stands  in  need  of  will  presently  exercise  a  greater  vigilance; 
a  more  thoughtful  economy,  a  more  discriminating  care  as  to  the  market 
in  which  he  buys  or  the  merchant  with  whom  he  trades  than  he  has  hitherto 
exercised . 

I  believe,  too,  that  the  more  extreme  leaders  of  organized  labor  wil 
presently  yield  to  a  sober  second  thought,  and  like  the  great  mass  of  their 
associates,  think  and  act  like  true  Americans.  They  will  see  that  strikes 
undertaken  at  this  critical  time  are  certain  to  make  matters  worse,  not 
better — worse  for  them  and  for  everybody  else.  The  worst  thing,  the  most 
fatal  thing,  that  can  be  done  now  is  to  stop  or  interrupt  production  or  to 
interfere  with  the  distribution  of  goods  by  the  railways  and  the  shipping 
of  the  country.  We  are  all  involved  in  the  distressing  results  of  the  high 
cost  of  living  and  we  must  unite,  not  divide,  to  correct  it. 

Many  Other  Things  That  Ought  to  Be  Corrected. 
There  are  many  things  that  ought  to  be  corrected  in  the  relations  between 
capital  and  labor,  in  respect  of  wages  and  conditions  of  labor  and  other 
things  even  more  far-reaching,  and  I,  for  one,  am  ready  to  go  into  confer- 
ence about  these  matters  with  any  group  of  my  fellow-countrymen  who 
know  what  they  are  talking  about  and  are  willing  to  remedy  existing  con- 
ditions by  frank  counsel  rather  than  by  violent  contest.  No  remedy  is 
possible  while  men  are  in  a  temper,  and  there  can  be  no  settlement  which 
does  not  have  as  its  motive  and  standard  the  general  interest.  Threats 
and  undue  insistence  upon  the  interest  of  a  single  class  make  settlement 
impossible. 

I  believe,  as  I  have  hitherto  had  occasion  to  say  to  the  Congress,  that 
the  industry  and  life  of  our  people  and  of  the  world  will  suffer  irreparable 
damage  if  employers  and  workmen  are  to  go  on  in  a  perpetual  contest,  as 
antagonists.  They  must,  on  one  plan  or  another,  be  effectively  associated. 
Have  we  not  steadiness  and  self-possession  and  business  sense  enough  to 
work  out  that  result?     Undoubtedly  we  have,  and  we  shall  work  it  out. 

In  the  meantime — now  and  in  the  days  of  readjustment  and  recuperation 
that  are  ahead  of  us — let  us  resort  more  and  more  to  frank  and  intimate 
counsel,  and  make  outselves  a  great  and  triumphant  nation  by  making 
ourselves  a  united  force  in  the  life  of  the  world.  It  will  not  then  have 
looked  to  us  for  leadership  in  vain. 


TRANSFER  TO  U.  S.  EQUALIZATION  BOARD  OF  SUR- 
PLUS SUGAR  OF  WAR  DEPARTMENT- 
SUGAR  SHORTAGE  DENIED. 
Announcement  was  made  on  July  29  that  the  transfer 
to  the  U.  S.  Equalization  Board  of  the  entire  surplus  of 
granulated  sugar  held  by  the  War  Department  had  been 
authorized  by  the  Director  of  Sales  of  the  War  Department, 
with  directions  that  it  be  disposed  of  at  a  minimum  price 
which  would  assure  the  Government  full,  recovery  of  the 
original  cost  of  the  commodity.  It  is  stipulated  that  none 
of  the  sugar  is  to  be  sold  for  export,  but  must  be  made 
available  for  domestic  consumption  for  which  purpose  the 
Government  is  receiving  the  cost  price,  viz.,  8.79  cents 
per  pound.  An  announcement  issued  by  the  War  Depart- 
ment on  July  29  said: 

The  War  Department,  to  relieve  an  acute  sugar  shortage  that  has  existed 
in  certain  communities  in  the  United  States,   transferred  approximately 
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21.000,000  pounds  of  granulated  sugar  to  the  Sugar  Equalization  Board 
early  in  July.  Additional  transfers  authorized  recently  make  the  aggre- 
gate Quantity  transferred  by  the  War  Department  to  the  Board  approxi- 
mately 56.000.000  pounds,  which  quantity  embraces  all  granulated  sugar 
that  has  been  declared  surplus  by  the  War  Department.  The  total  allo- 
cated now  is  35.000.000  pounds. 

The  distribution  is  to  be  made  through  three  committees, 
one  in  New  York,  one  in  Chicago  and  the  third  in  Chicago. 
In  its  announcement  on  July  9  concerning  the  transfer  of 
21,000,000  pounds  of  surplus  sugar  to  the  Sugar  Equaliza- 
tion Board  the  War  Department  said: 

The  export  market  afforded  a  higher  figure  than  the  War  Department  will 
realize  through  this  method  of  marketing.  Offers  of  10  cents  per  pound 
have  been  made  for  the  entire  surplus  by  exporters,  but  the  Secretary  of 
War.  realizing  that  a  shortage  of  sugar  existed  in  the  United  States  during 
the  canning  season,  desired  that  the  American  public  be  given  the  benefit 
of   the    surplus. 

The  United  States  Sugar  Equalization  Board  was  selected  as  the  medium 
for  distribution  of  this  sugar  because  having  erected  during  the  war  the 
machinery  for  the  allocation  of  the  nation's  sugar  supply,  it  is  the  channel 
through  which  the  War  Department's  surplus  stock  may  be  made  available 
to  the  general  public  most  expeditiously  and  the  most  equitable  distribution 
may   be   assured. 

The  purchase  from  the  War  Department  by  the  U.  S. 
Equalization  Board  of  37,000,000  pounds  of  sugar  was 
made  known  by  George  A.  Zabriskie,  President  of  the 
Board,  on  July  25.  Mr.  Zabriskie  stated  at  the  same  time 
there  is  at  present  no  shortage  of  raw  sugar,  "that  retail 
prices  should  not  exceed  11  cents  a  pound  and  that  there  is 
no  need  of  hoarding."  According  to  Mr.  Zabriskie  dealers 
are  still  under  the  control  of  the  U.  S.  Food  Administration 
and  if  they  profiteer  in  sugar  they  may  suffer  the  revoca- 
tion of  their  licenses.  Control  will  continue,  it  is  announced 
until  the  ratification  of  the  peace  treaty  by  the  Senate. 
The  apparent  shortage  of  sugar  is  attributed  by  Mr.  Za- 
briskie to  speculative  exporters,  and  the  failure  of  canners 
and  confectionery  factories  to  anticipate  their  demands. 
In  his  statement  of  July  25  he  said: 

The  chief  factor  in  this  apparent  shortage,  which  is  temporary,  has  been 
the  belated  orders  of  big  fruit  canneries  and  confectionery  factories,  which 
failed  to  anticipate  their  normal  demands  and  held  off  ordering  their  sugar 
In  the  expectation  that  prices  would  be  lower.  They  knew  the  refiners 
could  not  sell  above  the  fixed  pnce  of  9  cents.  Another  element  that,  as 
yet,  has  not  affected  the  situation,  is  the  marine  workers'  strike,  which  we 
hope  will  be  settled  before  the  entire  fleet  of  sugar  ships  is  tied  up  in  Atlantic 
and  Gulf  ports.  Meanwhile  we  are  reaching  by  radio  at  sea  all  the  vessels 
possible  and  diverting  them  to  Cuba  to  bring  back  raw  sugar. 

The  cannery  and  confectionery  trade  has  not  realized  the  limitations  of 
the  sugar  industry.  The  flour  mills  of  the  United  States,  for  instance, 
have  a  capacity  of  600,000,000  barrels  per  annum,  less  than  one-third  of 
which  is  consumed  in  the  country.  That  is,  their  capacity  is  three  times 
the  national  requirement.  The  rest  is  exported.  With  sugar  it  is  different. 
The  capacity  of  the  twenty-two  refineries  is  approximately  4,800,000  tons 
while  the  consumption  is  4,250,000  tons.  The  margin  between  supply  and 
demand  is  narrower  and  the  refineries  have  to  keep  going  when  the  demand 
In  March  and  April  is  not  great,  building  up  reserves  for  the  four  months, 
June,  July,  August  and  September,  when  the  demand  is  at  its  height. 

There  is,  however,  at  present  no  shortage  of  raw  sugar.  The  difficulty 
now  is  the  capacity  of  the  refineries.  Of  the  2,630,000  tons  the  United 
States  Sugar  Equalization  Board  contracted  to  purchase  from  Cuba  we  had 
still  to  receive  on  July  1  no  less  than  1,100,000  tons.  In  addition  to  this 
we  have  access  to  1 ,970.000  more  tons,  including  the  beet  sugar,  which  will 
begin  to  come  in  about  Oct.  1,  and  the  big  cane  crops  of  Louisiana  and 
Insular  possessions  of  the  United  States,  such  as  the  Virgin  Islands,  Porto 
Bico,  Hawaii  and  the  Philippines. 

The  situation  is  entirely  satisfactory  so  far  as  the  raw  material  is  con- 
cerned, and  1  know  the  refiners  are  doing  their  part,  for  their  plants  have 
been  operated  night  and  day,  and  some  on  Sundays,  for  months  past.  In 
those  parts  of  the  country,  where  local  shortages  exist,  it  is  true,  there  is  an 
inclination  to  profiteer,  but  it  is  easy  to  fix  the  blame  for  that.  The  refiner 
cannot  sell  sugar  for  more  than  9  cents  a  pound.  The  wholesaler  is  obligated 
to  a  maximum  profit  of  35  cents,  so  that  the  retailer  does  not  pay  more  than 
$9  35  a  hundred.  Everybody,  therefore,  should  be  able  to  buy  sugar  at  a 
maximum  of  11  cents  a  pound,  and  I  know  of  chain  stores  selling  it  to-day 
for  less  than  10  cents. 

Charges  that  there  is  a  conspiracy  to  boost  the  price  of 

sugar  was  made  in  the  House  of  Representatives  on  July 

24  by  Representative  Hulings  who  was  quoted  as  saying: 

The  retail  sugar  dealers  are  refusing  to  sell  more  than  two  pounds  of 
sugar.  This  is  a  profiteering  scheme  to  increase  the  price  of  sugar  and 
make  the  people  believe  there  is  a  shortage. 

A  resolution  calling  for  information  on  the  subject  from 
the  Equalization  Board  was  introduced  by  Mr.  Hulings. 
On  July  30  a  resolution  was  introduced  by  Representative 
Elliott  of  Indiana  prohibiting  the  exportation  of  sugar  for  a 
period  of  two  years.  An  embargo  was  placed  on  exports 
of  refined  sugar  early  in  July  by  the  Sugar  Equalization 
Board,  and  this  embargo,  it  was  stated,  would  be  continued 
in  force  until  all  the  requirements  of  this  country  were  met. 
On  July  15  Representative  Tinkham  urged  upon  the  House 
Inter-State  and  Foreign  Commerce  Committee  an  investi- 
gation of  the  alleged  sugar  shortage  in  this  country.  Repre- 
sentative Tinkham ,  who  is  the  author  of  a  resolution  direct- 
ing the  Federal  Trade  Commission  to  investigate  the  sugar 
situation,  declared  that  sugar  prices  have  doubled  since 
1913.  and  that  one-third  of  the  Cuban  crop  has  already  been 
assigned  to  England.  On  Aug.  6  the  House  Committee 
on  Inter-State  and  Foreign  Commerce  took  favorable  action 


on  the  Tinkham  resolution.     In  a  report  accompanying  the 
resolution  by  the  Committee  says: 

The  purpose  of  the  resolution  is  to  ascertain  the  reasonableness  of  the 
present  wholesale  and  retail  market  prices  of  sugar  used  for  domestic  or 
manufacturing  purposes;  the  amount  of  sugar,  both  raw  and  refined,  now 
in  the  United  States,  whether  in  possession  of  refiners,  or  wholesale  dealers, 
or  in  storage;  the  surplus  supply  of  raw  and  refined  sugar  now  in  possession 
of  the  United  States,  and  the  causes  of  the  present  sugar  scarcity. 

It  developed  during  the  hearings  held  by  the  Committee  that  there  waa  an 
unexplained  shortage  or  scarcity  of  sugar  in  many  sections  of  the  country, 
notably  in  New  England,  New  York,  and  the  District  of  Columbia;  that  ia 
these  and  other  localities  merchants|have  scarcely  any  supply  of  sugar  on 
hand,  claiming  that  they  are  unable  to  get  their  orders  filled  by  the  re- 
finers; that  families  were  unable  to  obtain  sugar  for  domestic  use,  much  less 
for  canning  and  preserving  purposes;  that  fruit  and  berries  in  these  localities 
were  spoiling  because  sugar  could  not  be  obtained  for  use  in  preserving  these 
food   supplies. 

Since  serious  injury  is  being  suffered  by  the  public  because  of  a  shortage 
of  sugar,  or  because  of  inefficient  or  inadequate  means  for  the  just  and 
equitable  distribution  of  this  household  necessity,  and  also  since  the  present 
high  prices  of  sugar  are  such  as  warrant  investigation  in  the  Interest  of  the 
consumer,  the  Committeejis  of  the  opinion  that  the  Federal  Trade  Commis- 
sion should  make  an  investigation  along  the  lines  pointed  out  by  the  resolu- 
tion aud  to  report  its  findings  to  Congress,  thereby  furnishing  Congress 
enlightening  and  valuable  information  which  will  constitute  the  basis  for 
remedial  legislation  in  the  event  enactment  of  such  legislation  is  considered 
to  be  wise. 


INCIDENTS  INICONNECTION  WITH  THE  HIGH  COST 
OF    LIVING—THE    COMPLAINT    AGAINST    THE 

PACKERS. 
New  York ,  among  several  other  States ,  has  begun  independ- 
ently to  probe  into  the  cause  of  the  high  cost  of  living  and 
means  to  be  taken  whereby  it  may  be  reduced.  Governor 
Smith  on  Wednesday,  this  week,  appointed  ex-Governor 
Martin  H.  Glynn  and  State  Commissioner  of  Education, 
Dr.  John  H.  Finley,  a  committee  "to  inquire  into  the  entire 
question  of  the  costfof  food  products  and  of  their  distribu- 
tion," and  other  matters  incident  thereto  and  make  a  report 
of  their  findings  to  him.  Governor  Smith,  in  ordering  this 
investigation,  said  to  the  Committee: 

I  request  you  to  inquire  into  the  entire  question  of  the  cost  of  production 
of  food  products  and  of  their  distribution;  into  the  transportation,  storage 
and  marketing  of  food  products;  into  the  storage  of  food  products  in  both 
public  and  private  warehouses  in  this  State;  and  to  investigate  the  methods 
of  the  control  of  the  production  of  food  and  its  marketing  and  distribution  If 
such  control  exists;  and  into  any  illegal  or  unfair  practices  that  exist  In 
controlling  the  production,  sale  and  distribution  of  food  and  other  necessaries 
of  life. 

I  request  you  to  report  to  me  the  results  of  your  inquiry,  and  if,  In  your 
opinion,  conditions  can  be  remedied  under  existing  laws,  and  if  so  how,  and 
if  not  why,  if  in  your  opinion,  existing  laws  are  inadequate,  to  suggest 
wherein  they  are  so,  and  what  changes,  if  any,  should  be  made  to  make 
the  laws  effective,  and  suggest  any  new  laws  deemed  necessary. 

To  the  end  that  your  inquiry  may  be  complete  and  that  you  may  be  able 
to  report  conditions  as  they  exist,  I  suggest  that  if  you  deem  it  advisable 
you  call  upon  me  to  exercise  such  powers  as  I  possess  as  Governor  to  assist 
you  in  such  inquiry. 

Attorney-General  Palmer  announced  on  Aug.  6  that  the 
evidence  developed  by  the  investigations  into  the  combina- 
tions of  packers  by  the  Federal  Trade  Commission  and 
hearings  before  committees  of  Congress  "indicates  a  clear 
violation  of  the  anti-trust  laws  and  prompt  action  will  be 
taken  accordingly."  The  proceedings  against  the  meat 
packers,  the  Attorney-General  stated,  would  be  conducted 
by  Isador  J.  Kresel,  a  New  York  lawyer,  under  the  immediate 
direction  of  the  Department  of  Justice.  The  announcement 
made  by  the  Attorney-General  on  Aug.  6  reads  as  follows: 

The  Department  of  Justice  has  made  a  careful  review  of  the  evidence 
developed  by  the  investigations  into  the  combination  of  packers,  both  by 
the  Federal  Trade  Commission  and  the  hearings  before  the  committees  of 
Congress.  This  review  has  been  made  by  lawyers  specially  retained  for  the 
purpose,  and  their  report  is  now  in  hand.  I  am  satisfied  that  the  evidence 
adduced  indicates  a  clear  violation  of  the  anti-trust  laws  and  prompt  action 
will  be  taken  accordingly.  Further  proceedings,  while  under  the  immediate 
direction  of  the  Department  of  Justice,  will  be  in  charge  of  Isidor  J.  Kresel, 
of  the  law  firm  of  Jerome,  Rand  &  Kresel,  of  New  York,  who  will  be  given 
such  assistance  as  the  case  seems  to  warrant. 

On  Aug.  5  Secretary  Tumulty,  after  Director  Barnes  of  the 
U.  S.  Grain  Corporation  had  left  the  White  House,  stated 
that  the  President  "will  address  a  message  to  Congress  as 
soon  as  he  has  time  to  write  it."  The  official  announcement 
of  the  President's  intention  was  not,  however,  made  until 
Wednesday,  Aug.  6,  when  at  the  same  time  a  letter  was  made 
public  at  the  White  House  from  President  Wilson  to  Repre- 
sentative Mondell,  Republican  floor  leader  in  the  House, 
stating  that  the  President  could  not,  as  was  suggested  by  Mr. 
Mondell,  delay  his  appearance  before  Congress  on  the  food 
price  question.     The  letter  reads: 

White  House,  Washington,  Aug.  6  1919. 
My  Dear  Mr.  Mondell: — 1  am  very  sorry,  indeed,  that  I  cannot  comply 
with  your  suggestion  of  delay  in  the  matter  of  my  address  to  a  joint  session 
of  Congress.  The  situation  which  impelled  me  last  week  to  ask  Congress 
to  postpone  its  recess  until  my  recommendations  could  be  submitted  is  still 
acute.  I  have  had  under  very  serious  consideration  the  proper  action  of  the 
Government  with  reference  to  the  high  cost  of  living,  and  I  feel  that  it  is  my 
duty  at  the  earliest  possible  moment  to  present  certain  recommendations 
now  ready  for  submission  to  Congress. 

I  have,  therefore,  asked  the  Vice-President  and  the  Speaker  to  arrange, 
if  possible,  for  a  joint  session  for  Friday  afternoon  next  at  4  o'clock. 
Cordially   and   sincerely   yours, 

WOOD  ROW  WILSON. 
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The  President's  address  was  delivered  Friday  afternoon, 
Aug.  8,  in  aooordance  with  the  above  and  will  be  found  in  a 
separate  article  elsewhere. 

Later  on  the  same  day,  August  6,  Mr.  Palmer  gave  to 
the  press  a  oopy  of  a  telogram  sent  to  all  U.  S.  District 
Attorneys,  giving  instructions  to  strictly  enforce  the  pro- 
visions of  the  ,Food  Control  Act  against  hoarding.  The 
telegram  read  as  follows: 

The  Food  Control  Act,  which  is  still  in  force,  in  Section  6  makes  hoarding 
of  necessaries,  as  therein  defined,  a  crime,  and  Section  7  provides  that 
whenever  necessaries  shall  be  hoarded  they  may  be  proceeded  against  by 
process  of  libel  for  condemnation.  There  is  much  complaint  in  the  country 
about  the  extensive  storage  of  food  products,  which  in  many  instances  may 
amount  to  a  violation  of  the  law. 

You  are  hereby  directed  immediately  to  employ  all  facilities  at  your  com- 
mand and  make  use  of  all  available  sources  of  information  to  seek  out  all 
dealers  guilty  of  hoarding  within  the  meaning  of  the  Act,  and  to  ascertain 
if  in  any  other  respect  these  provisions  of  the  Food  Control  Act  have  been 
violated  in  your  district. 

Please  proceed  with  promptness  and  diligence  to  make  a  thoroughgoing 
investigation  of  conditions  in  your  district  with  respect  to  possible  viola- 
tions of  this  law  and  of  the  anti-trust  laws  and,  when  the  evidence  warrants, 
see  that  arrests  are  made  without  further  instructions. 

This  is  business  of  prime  importance  which  demands  your  immediate 
personal  attention.  Conditions  require  a  country- wide  campaign  against 
hoarders  and  profiteers,  and  I  desire  the  Department  of  Justice  to  use  every 
legal  means  available  to  put  an  end  to  their  activities. 

Mr.  Palmer  was  reported  to  have  stated  that  he  would 
also  proceed  against  food  product  monopolies  under  the  Sher- 
man anti-trust  law  so  far  as  that  law  made  such  procedure 
possible. 

Announcement  was  made  at  Washington  by  Charles  F. 
Clyne,  Federal  District  Attorney  for  Chicago,  on  Thursday, 
Aug.  7,  that  the  Government's  case  against  the  packers 
alleging  conspiracy  would  be  brought  before  the  Federal 
Grand  Jury,  which  meets  in  Chicago  in  three  weeks.  Mr. 
Clyne,  who  was  called  to  Washington  recently  by  Attorney- 
General  Palmer  for  consultation  with  the  Attorney-Genera^ 
there,  also  stated  on  Aug.  7  that  both  criminal  and  civil  pro- 
ceedings would  be  taken  by  the  Government  under  the 
Food  Control  Act  and  the  Sherman  Anti-Trust  Law. 

The  Federal  Trade  Commission  in  a  letter  accompanying 
a  lengthy  report  to  President  Wilson  on  the  packing  industry, 
which  was  made  public  on  Aug.  6,  stated: 

Answering  directly  your  questions  as  to  whether  or  not  there  exist  "mon- 
opolies, controls,  trusts,  combinations,  conspiracies,  or  restraints  of  trade 
out  of  harmony  with  the  law  and  the  public  interests,"  we  have  found  con- 
clusive evidence  that  warrants  an  unqualified  affirmative. 

The  letter  also  said: 

While  wo  have  found  and  will  disclose  to  you  an  intricate  fabric  of  mon- 
opolies, controls,  combinations,  conspiracies,  and  restraints,  which  would 
seem  to  indicate  a  similarly  complex  and  minute  system  of  legislative  or 
administrative  remedies,  we  believe  that  an  adequate  remedy  may  be  more 
simply  arrived  at. 

We  believe  that  if  the  fundamental  and  underlying  evils  are  rooted  out 
the  whole  structure  of  conspiracy,  control,  monopoly,  and  restraint  must 
fall. 

If  we  are  correct  in  this  judgment,  the  task  of  applying  legislative  and 
administrative  remedy  is  greatly  simplified. 

It  appears  that  five  great  packing  concerns  of  the  country — Swift,  Ar- 
mour, Morris,  Cudahy,  and  Wilson — have  attained  such  a  dominant  posi- 
tion that  they  control  at  will  the  market  in  which  they  buy  their  supplies 
and  the  market  in  which  they  sell  their  products,  and  hold  the  fortunes  of 
their  competitors  in  their  hands. 

Not  only  is  the  business  of  gathering,  preparing  and  selling  meat  products 
in  their  control,  but  an  almost  countless  number  of  by-product  industries 
are  similarly  dominated,  and,  not  content  with  reaching  out  for  mastery  as 
tof  commodities  which  substitute  for  meat  and  its  by-products,  they  have 
invaded  allied  industries,  and  even  unrelated  ones. 

The  combination  has  not  stopped  at  the  most  minute  integration,  but 
has  gone  on  into  a  stage  of  conglomeration,  so  that  unrelated  heterogeneous 
enterprises  are  brought  under  control. 

As  we  have  followed  these  five  great  corporations  through  their  amazing 
and  devious  ramifications — followed  them  through  important  branches  of 
Industry,  of  commerce,  and  of  finance — we  have  been  able  to  trace  back 
to  its  source  the  great  power  which  has  made  possible  their  growth.  We 
have  found  that  it  is  not  so  much  the  means  of  production  and  preparation, 
nor  the  sheer  momentum  of  wealth,  but  the  advantage  which  is  obtained 
through  a  monopolistic  control  of  the  market  places  and  means  of  trans- 
portation and  distribution. 

If  these  five  great  concerns  owned  no  packing  plants  and  killed  no  cattle 
and  still  retained  control  of  the  instruments  of  transportation,  of  marketing 
and  of  storage,  their  position  would  not  be  less  strong  that  it  is. 

The  producer  of  live  stock  is  at  the  mercy  of  these  five  companies,  because 
they  control  the  market  and  the  marketing  facilities,  and,  to  some  extent, 
the  rolling  stock  which  transports  the  product  to  the  market. 

The  competitors  of  these  five  concerns  are  at  their  mercy  because  of  the 
control  of  the  market  places,  storage  facilities,  and  the  refrigerator  cars  for 
distribution. 

The  consumer  of  meat  products  is  at  the  mercy  of  these  five  because 
both  producer  and  competitor  are  helpless  to  bring  relief. 

Out  of  the  mass  of  information  in  our  hands,  one  fact  stands  out  with  all 
possible  emphasis:  The  small,  dominant  group  of  American  meat  packers 
are  now  international  in  their  activities,  while  retaining  American  identity. 
Blame  which  now  attaches  to  them  for  their  practices  abroad  as  well  as  at 
home  inevitably  wiU  attach  to  our  country  if  the  practices  continue.  The 
purely  domestic  problems  in  their  increasing  magnitude,  their  monopoliza- 
tion of  markets  and  their  manipulations  and  controls,  grave  as  those  prob- 
lems are.  are  not  more  serious  than  those  presented  by  the  added  aspect 
of  international  activity.  This  urgently  argues  for  a  solution  which  will 
increase  and  not  diminish  the  high  regard  in  which  this  people  is  held  in 
uternational  comity. 

S  o  how  of  competition  is  staged  by  the  five  great  packing  companies. 
It  is  sup  rficial.  There  is  the  natural  rivalry  of  officials  and  departments, 
and  this  i    made  much  of  as  indicating  the  existence  of  real  competition. 


It  is  not  real.     What  a  sham  it  is  will  be  fully  set  out  in  the  accompanying 
summary  and  the  complete  reports. 

Some  independent  packers  exist  by  sufferance  of  the  five,  and  a  few  hardy 
ones  have  survived  in  real  competition.  Around  such  few  of  these  as  remain 
the  lines  are  drawing  in. 

The  following  is  given  by  the  Federal  Trade  Commission 
as  a  summary  of  its  findings: 

Five  corporations — Armour  &  Co.,  Swift  &  Co.,  Morris  &  Co.,  Wilson  & 
Co.,  Inc.,  and  the  Cudahy  Packing  Co. — hereafter  referred  to  as  the  "Big 
Five,"  or  "the  packers,"  together  with  their  subsidiaries  and  affiliated  com- 
panies, not  only  have  a  monopolistic  control  over  the  American  meat  in- 
dustry, but  have  secured  control,  similar  in  purpose  if  not  yet  in  extent,  over 
the  principal  substitutes  for  meat,  such  as  eggs,  cheese,  vegetables,  and  oil 
products,  and  are  rapidly  extending  their  power  to  cover  fish  and  nearly 
every  kind  of  foodstuffs. 

In  addition  to  these  immense  properties  in  the  United  States,  the 
Armour,  Swift,  Morris  and  Wilson  interests,  either  separately  or  jointly, 
own  or  control  more  than  half  of  the  export  meat  production  of  Argentina, 
Brazil,  and  Uruguay,  and  have  large  investments  in  other  surplus  meat 
producing  countries,  including  Australia.  Under  present  shipping  condi- 
tions the  big  American  packers  control  more  than  half  of  the  meat  upon 
which  the  Allies  are  dependent. 

The  monopolistic  position  of  the  Big  Five  is  based  not  only  upon  the 
large  proportion  of  the  meat- business  which  they  handle,  ranging  from  61 
to  86  per  cent  hi  the  principal  lines,  but  primarily  upon  their  ownership, 
separately  or  jointly,  of  stockyards,  car  lines,  cold  storage  plants,  branch 
houses,  and  the  other  essential  facilities  for  the  distribution  of  perishable 
foods. 

"The  control  of  these  five  great  corporations,  furthermore,  rests  in  the 
hands  of  a  small  group  of  individuals,  namely,  J.  Ogden  Armour,  the  Swift 
brothers,  the  Morris  brothers,  Thomas  E.  Wilson,  (acting  under  the  veto 
of  a  small  group  of  bankers,)  and  the  Cudahys. 

"A  new  and  important  aspect  was  added  to  the  situation  when  the  control 
of  the  Sulzberger  &  Sons  Co.,  (now  known  as  Wilson  &  Co.,  |lnc.,)  was, 
secured  in  1916  by  a  group  of  New  York  banks — the  Chase  National  Bank, 
Guaranty  Trust  Company,  Kuhn,  Loeb  &  Co.,  William  Salomon  &  Co. 
and  Hallgarten  &  Co. 

"The  report  of  the  committee  appointed  by  the  House  of  Representatives 
to  investigate  the  concentration  of  control  of  money  and  credit  (the  Pujo 
Committee)  states  (p.  59): 

"Morgan  &  Co.  control  absolutely  the  Guaranty  Trust  Company. 
The  Chase  National  Bank,  a  majority  of  its  stock  being  owned  by  George 
F.  Baker,  is  closely  affiliated  with  the  First  National  Bank.  William  Salo- 
mon &  Co.  and  Hallgarten  &  Co.  are  closely  affiliated  with  Kuhn,  Loeb 
and  Co. 

"Thus  we  have  three  of  the  most  powerful  banking  groups  in  the  country 
which  the  Pujo  Committee  classed  among  the  six  most  active  agents  in 
forwarding  and  bringing  about  the  concentration  of  control  of  money  and 
credit,  now  participating  in  the  rapidly  maturing  food  monopoly  above 
described.  The  entrance  of  the  bankers  into  the  packing  business,  it 
should  also  be  noted,  was  not  at  all  displeasing  to  the  big  packers.  J. 
Ogden  Armour  and  Louis  F.  Swift  were  frequently  consulted  during  the 
negotiations,  and  Paul  D.  Cravath  is  quoted  by  Henry  Veeder  as  giving 
assurance  that  the  final  arrangements  would  be  more  than  satisafctory  to 
Armour  and  Swift. 

"The  menace  of  this  concentrated  control  of  the  nation's  food  is  increased 
by  the  fact  that  these  five  corporations  and  their  five  hundred  and  odd 
subsidiary,  controlled,  and  affiliated  companies  are  bound  together  by  joint 
ownership,  agreements,  understanding,  communities  of  interest,  and 
family  relationship. 

"The  combination  among  the  Big  Five  is  not  a  casual  agreement,  brought 
about  by  indirect  and  obscure  methods,  but  a  definite  and  positive  con- 
spiracy for  the  purpose  of  regulating  purchases  of  livestock  and  controlling 
the  price  of  meat,  the  terms  of  the  conspiracy  being  found  in  certain  docu- 
ments which  are  in  our  possession. 

There  are  undoubtedly  rivalries  in  certain  lines  among  the  five  corpora- 
tions, their  agreements  do  not  cover  every  phase  of  their  manifold  activities- 
nor  is  each  of  the  five  corporations  a  party  to  all  agreements  and  under- 
standings which  exist.  Each  of  the  companies  is  free  to  secure  advantages 
and  profits  for  itself  so  long  as  it  does  not  disturb  the  basic  compact. 
Elaborate  steps  have  been  taken  to  disguise  their  real  actions  by  maintain, 
lng  a  show  of  intense  competition  at  the  most  conspicuous  points  of  contact. 

The  Armour,  Swift,  Morris,  and  Wilson  interests  have  entered  into  a 
combination  with  certain  foreign  corporations  by  which  export  shipments 
of  beef,  mutton,  and  other  meats  from  the  principal  South  American  meat- 
producing  countries  are  apportioned  among  the  several  companies  on  the 
basis  of  agreed  percentages.  In  conjunction  with  this  conspiracy,  meetings 
are  held  for  the  purpose  of  securing  the  maintenance  of  the  agreement  and 
making  such  readjustments  as  from  time  to  time  may  be  desirable.  The 
agreements  restrict  South  American  shipments  to  European  countries  and 
to  the  United  States. 

Since  the  meat  supplies  of  North  and  South  America  constitute  practi- 
cally the  only  sources  from  which  the  United  States  and  her  allies  can 
satisfy  their  needs  for  their  armies,  navies  and  civil  population,  these 
two  agreements  constitute  a  conspiracy  on  the  part  of  the  five,  in  conjunc- 
tion with  certain  foreign  corporations,  to  monopolize  an  essential  of  the 
food  of  the  United  States,  England,  France,  and  Italy. 

The  power  of  the  Big  Five  in  the  United  States  has  been  and  is  being 
unfairly  and  illegally  used  to: 

Manipulate  livestock  markets: 

Restrict  inter-State  and  international  supplies  of  foods; 

Control  the  prices  of  dressed  meats  and  other  foods; 

Defraud  both  the  producers  of  food  and  consumers; 

Crush   effective   competition; 

Secure  special  privileges  from  railroads,  stockyard  companies,  and 
municipalities,  and 

Profiteer. 

The  packers'  profits  in  1917  were  more  than  four  times  as  great  as  in  the 
average  year  before  the  European  war.  Although  their  sales  in  dollars  and 
cents  at  even  the  inflated  prices  of  last  year  bad  barely  doubled,  in  the 
war  years,  1915,  1916,  1917,  four  of  the  five  packers  made  net  profits  of 
$178,000,000. 

Illustrative  of  how  completely  effective  competition  has  been  eliminated 
from  the  meat  industry  is  the  fact  that  there  is  only  one  independent  packer' 
Kingan  &  Co.,  who  slaughters  as  much  as  1%  of  the  interstate  total  of 
cattle,  and  only  nine  independents  who  slaughter  as  much  as  1%  of  the 
interstate  total  of  hogs. 

The  big  packers,  in  presenting  their  case  to  the  public,  have  given  great 
emphasis  to  certain  figures  purporting  to  prove  that  the  Big  Five  handle 
"not  to  exceed  one-third  of  the  total  meat  production  of  the  United  States.' 
This  result  can  be  obtained  only  by  juggling  figures;  for  example,  by 
omitting  from  the  Big  Five's  total  the  animals  slaughtered  by  their  affiliated 
companies. 


Aug.  9  1919.] 


THE  CHRONICLE 


537 


Their  statement  is  further  deceptive  because  under  "total  meat  produc- 
tion of  the  United  States"  are  included  all  the  animals  killed  on  the  farm  for 
home  consumption.  On  this  theory  monopoly  could  not  be  considered 
to  exist  in  the  meat  industry,  even  if  every  pound  of  meat  consumed  in 
towns  and  cities  were  handled  by  a  single  company,  so  long  as  farmers 
continued  to  kill  their  own  hogs  and  cows. 

Control  of  the  meat  industry  carries  with  it  not  only  control  of  all  kinds  of 
fresh  and  preserved  meats  but,  in  addition,  a  very  great  competitive  advan- 
tage in  more  than  a  hundred  products  and  by-products  arising  in  connection 
with  their  preparation  and  manufacture,  ranging  in  importance  from  hides 
and  oleomargarine  to  sandpaper  and  curled  hair.  In  all  these  lines  the  Big 
Five's  percentage  of  control,  as  compared  with  other  slaughterers,  is  greater 
even  than  the  percentage  of  animals  killed,  because  of  the  fact  that  many 
of  the  small  packers  are  not  equipped  or  have  been  unable  to  utilize  their 
by-products. 

The  report  then  deals  with  the  extension  of  the  interests  of  the  Big  Five 
abroad  and  turns  from  that  to  a  detailed  study  of  the  grip  which  the  pack- 
ers are  declared  to  have  obtained  on  other  industries,  including  canned 
fruits  and  vegetables,  staple  groceries,  and  grain,  fertilizers,  hides,  leather, 
and  wool. 

Taking  up  the  banking  connections,  the  Trade  Commission  asserts  that 
the  packers  are  represented  on  the  Boards  of  Directors  of  the  following 
institutions  in  Boston  and  New  York  as  well  as  in  many  of  the  prominent 
banking  institutions  of  the  Middle  and  Far  West: 

Boston — Commercial  National  Bank  (Wilson),  Broadway  National  Bank 
of  Chelsea  (Swift),  Harvard  Trust  Company  (Swift). 

New  York  City — William  Salomon  &  Co.  (Wilson),  National  City  Bank 
(Armour) ,  Chase  National  Bank  (Wilson) ,  International  Banking  Corpora- 
tion (Armour),  Irving  National  Bank  (Swift,  Armour),  Guaranty  Trust 
Company  (Wilson) ,  Irving  Trust  Company  (Armour) ,  New  York  County 
National  Bank  (Swift),  Hallgarten  &  Co.  (Wilson). 

The  Commission  says  under  the  general  designation  of  "evidence  of 
combination:" 

In  the  first  place,  these  five  corporations  began  as  individual  enterprises 
with  small  capital  and,  with  the  exception  of  Wilson  &  Co.,  Inc.,  have 
been  for  two  or  three  or  more  generations  under  the  management  of  the 
same   families   which   established   them. 

Two  of  these  concerns — Armour  and  Morris — are  and  always  have  been 
close  corporations,  with  stocks  almost  entirely  in  the  hands  of  the  families. 
The  Cudahy  Packing  Company  was  a  close  corporation  until  recently.  Its 
stock  is  now  listed  for  sale  to  the  public,  but  it  is  still  dominated  by  the 
Cudahy  family.  The  fourth.  Swift  &  Co.,  although  having  a  large  num- 
ber of  stockholders,  is  now  and  has  always  been  completely  under  the  con- 
trol of  the  Swift  family.  The  20,000  stockholders,  widely  advertised  by 
Swift  &  Co.,  have  never  had  even  an  approximately  complete  list  of  its 
subsidiaries  and  affiliated  companies.  i 

The  Sulzberger  &  Sons  Company,  the  predecessor  of  Wilson  &  Co.,  Inc.. 
was  also  a  close  corporation,  family  controlled.  To-day,  as  Wilson  &  Co., 
it  has  a  large  number  of  stockholders,  but  the  absolute  control  of  the  cor- 
poration is  vested  in  a  voting  trust,  consisting  of  Thomas  E.  Wilson  and 
four  New  York  bankers — Charles  H.  Sabin,  Harry  Bronner,  A.  Barton 
Hepburn,   and  Elisha  Walker. 

Such  concentration  of  ownership  and  control  of  these  five  companies  in  a 
small  number  of  individuals  made  combination  and  conspiracy  easy. 

Furthermore,  the  big  five  are  bound  together  by  joint  ownership  of  a 
large  number  of  companies.  In  many  cases  these  joint  ownerships  are  not 
carried  in  the  names  0i'  the  principals,  but,  on  the  contrary,  are  concealed 
by  all  manner  of  devices.  Thus,  for  example.  Armour's  and  Morris's 
stock  in  the  Union  Meat  Co.  stands  in  the  name  of  H.  A.  Chetham  and  H.  J. 
Nelson,  SwCt  employees,  so  that  even  the  most  careful  scrutiny  of  the  stock- 
holders' list  would  leave  the  impression  that  the  Union  Meat  Co.  was  merely 
affiliated  with  Swift  &  Co. 

The  purposes  of  this  combination,  which  for  more  than  a  generation  has 
defied  the  law  and  escaped  adequate  punishment,  are  sufficiently  clear  from 
the  history  of  the  conspiracy  and  from  the  numerous  documents  already 
presented,  namely: 

To  monopolize  and  divide  among  the  several  interests  the  distribution  of 
the  food  supply  not  only  of  the  United  States  but  of  all  countries  which 
produced  a  food  surplus,  and,  as  a  result  of  this  monopolistic  position. 

To  extort  excessive  profits  from  the  people  not  only  of  the  United  States 
but  of  a  large  part  of  the  world. 

To  secure  these  ends  the  combination  and  its  constituent  members  employ 
praecicall?  every  tried  method  of  unfair  competition  known  to  this  Com- 
mission and  invent  certain  new  and  ruthless  methods,  to  crush  weaker 
concerns. 

The  early  strength  and  rapid  growth  of  the  Big  Five  was  stimulated  by 
the  extortion  of  rebates  under  one  disguise  or  another,  and  special  privileges. 

Among  other  well  known  methods  of  unfair  competition  used  by  the  big 
packers,  of  which  the  Commission  has  evidence,  may  be  mentioned  the 
following: 

Bogus  independents. 

Local  price  discriminations. 

Short  weighting. 

Acquiring  stock  in  competing  companies. 

Shutting  competitors  out  of  livestock  markets. 

In  addition  to  these  recognized  methods  of  unfair  competition  the  Big 
Five  also  employ  a  vicious  system  of  rotation  in  price  cutting.  This  con- 
sists in  each  of  the  Big  Five,  or  as  many  as  happen  to  be  represented  in  a 
given  territory ,  arranging  to  cut  prices  in  rotation ,  a  day  at  a  time  or  a  week 
at  a  time,  so  that  the  burden,  distributed  among  the  big  packers,  will  seem 
light,  but  will     fall  with  crushing  weight  on  the  independent  competitor. 

These  charges  also  are  made  by  the  Trade  Commission: 

The  live  stock  market  in  the  United  States  is  dominated  by  the  five  big 
packing  companies  because' 

1 .  They  control  the  principal  stock  yards  at  which  live  stock  prices  lor 
the  nation  are  made. 

2.  They  buy  most  of  the  live  stock  which  is  sold  at  the  principal  stock 
markets,  and 

3.  They  have,  through  their  control  over  the  stock  yards  and  the  exercise 
of  the  control  of  their  buying  power,  influence  over  the  activities  of  many  of 
the  live  stock  commission  men ,  who  are  supposed  to  represent  the  interested 
live  stock  producers  whose  agents  they  are. 

In  the  exercise  of  their  power  over  the  live  stock  market- 

1 .  They  discriminate  against  and  put  at  great  disadvantage  independent 
buyers — independent  packers,  order  buyers  and  traders — who  are  thevr 
competitors  in  the  market. 

"2.  They  manipulate  on  occasions  the  live  stock  market  in  such  a  way 
as  to  cause  extreme  and  unwarranted  fluctuations  in  daily  prices  paid -for 
live  stock. 

"The  principal  results  of  their  dominion  over  the  live  stock  market  are: 

"1.  They  have  eliminated  many  of  their  previous  competitors  at  the 
stock  yards  and  have  prevented  new  ones  from  coming  tnto  those  yards. 

"They  havejcestricted  the  meat  supply  of  the  nation  by  manipulating 
daily  live  stock  prices  and  thus  discouraging  the  producers  of  live  stock." 

The  report  also  states: 


"In  any  comparatively  short  period  of  time  the  big  packers  are  able  effec- 
tively to  regulate  the  quantity  of  meat  which  is  offered  for  sale.  If  the  gen- 
eral prevailing  prices  are  unfavorable  to  them  they  may  reduce  the  amount 
of  meat  offered  by  curbing,  canning,  and  freezing  a  large  quantity  of  their 
current  kill. 

"It  is  not  necessary  for  them  immediately  to  offer  for  sale  the  fresh  meat 
which  they  have  in  stock.  Fresh  meat  can  be  kept  in  the  coolers  for  thirty 
days  without  injury  to  it  and  if  they  desire  to  keep  it  longer  they  may,  and 
do,  freeze  it.  To  decrease  the  supply  at  any  one  market  they  only  have  to 
reduce  shipments  to  it.  By  these  methods  the  big  packers  are  not  only 
enabled  to  prevent  gluts,  but  they  are  able  to  temporarily  raise  the  price  of 
meats  or  temporarily  prevent  the  prices  from  being  lowered." 


THE  TRADE  COMMISSION'S  ALLEGATIONS  AGAINST 
THE  SHOE  AND  LEATHER  INDUSTRY. 
On  Aug.  6  the  Federal  Trade  Commission  gave  out  a 
statement  saying  it  had  found  that  the  high  price  of  shoes 
could  not  be  justified  by  underlying  economic  conditions; 
that  the  Commission  after  exhaustive  inquiry  into  the 
price  of  hides,  leather  ansd  shoes  was  reporting  to  Congress 
that  the  larger  packers  control  led  the  hide  supply  and  had 
taken  excessive  profits  and  passed  increased  costs  to  sub- 
sequent steps  in  manufacture  and  distribution;  that  the 
tanner  had  taken  exceptional  profits;  that  the  manufac- 
turer of  shoes  had  taken  unusual  margins  and  that  the  prices 
charged  by  the  retailer  were  not  justifiable,  each  factor  in 
the  industry  adding  to  the  burden  he  had  to  bear  before  he 
passed  it  on  to  the  next.  The  summary  of  the  Commission's 
report   is   as   follows: 

This  report  treats  of  conditions  in  the  leather  tanning  industry  including 
the  hide  trade  and  the  boot  and  shoe  industry,  including  the  merchan- 
dizing of  shoes.  The  period  covered  by  the  inquiry  is  from  1914  to  1918 
inclusive,  except  in  regard  to  certain  financial  data.  The  outstanding 
facts  established  by  the  inquiry  are  as  follows: 

(1)  Between  1914  and  1917  the  prices  of  hides,  the  principal  factor  in  the 
cost  of  producing  leather,  greatly  advanced  and  the  differential  between 
country  hides  and  packer  hides  increased  beyond  the  usual  proportion,  due 
to  the  more  marked  increase  in  the  price  of  packer  hides. 

(2)  Though  there  was  an  increase  in  the  cost  of  hides  to  the  tanner,  the 
prices  of  his  product — leather — advanced  to  a  point  that  could  not  be 
justified  by  the  cost  of  producing  it.  This  conclusion  is  supported  by  the 
high  rates  of  return  on  investment  received  by  tanners. 

(3)  The  cost  of  manufacturing  shoes  increased  greatly  between  1914  and 
1917,  but,  as  evidenced  by  the  high  rates  of  return  on  investment,  not  to 
an  extent  that  warranted  the  prices  at  which  manufacturers  sold  their 
product. 

(4)  The  absolute  margins  of  profit  taken  by  retail  shoe  merchants  per 
pair  of  shoes  grew  wider  as  their  costs  shoes  increased  because  their  rate 
of  profit  remained  substantially  without  change. 

(5)  As  a  result  the  public  had  to  pay  prices  for  shoes  that  could  not  be- 
justified  not  only  because  retail  shoe  dealers  took  too  much  profit  but  be- 
cause the  dealer  had  to  pass  on  to  the  consumer  the  excessive  profits  re- 
ceived by  butchers  for  hides  and  also  the  excess  profits  of  tanners  and  shoe 
manufactureres . 

General  Conditions. 

During  the  progress  of  the  war  in  Europe,  even  before  the  United  States 
became  a  belligerent,  the  demand  for  leather  and  leather  goods  for  the  Allied 
nations  of  Europe  had  a  marked  effect  on  prices.  The  demand  was  nor 
only  for  large  quantities  of  leather  and  shoes,  but  there  was  pressure  for 
quick  delivery.  Either  one  of  these  factors  would  tend  to  stimulate  price3 
and  both  of  them  together  brought  rapid  and  marked  advances  in  the  prices 
of  both  leather  and  shoes,  and  also  of  hides  and  skins. 

When  the  United  States  entered  the  war,  there  was  immediate  demand 

for  shoes  and  other  equipment  made  of  leather  to  meet  the  requirements  of 

the  army.     The  shoes  needed  by  the  Government  were  required  to  be  made 

of  specified  hide-grade  leather.     Only  the  better  grades  of  hides  could  be 

used  in  making  such  leather,  and  as  a  result  hides,  especially  the  better 

grades,  rapidly  advanced  in  price.     The  situation  became  so  acute  that  in 

1918  the  War  Industries  Board  undertook  to  provide  means  of  supplying 

the  tanners  with  hides  at  fixed  maximum  prices.     Maximum  prices  for 

leather  were  also  fixed  for  the  shoe  manufacturers.     The  demand  for  labor 

in  other  industries  compelled  tanners  and  shoe  manufacturers  to  increase 

wages. 

The  Hide  Market. 

There  are  two  well  recognized  classes  of  domestic  hides,  i.  e.,  packef 
hides  and  country  hides.     Packer  hides  include  those  taken  from  cattle  in 
regular  slaughtering  establishments,  while  country  hides  include  all  others, 
such  as  are  taken  off  by  small   butchers  and  farmers.     The  quality  o 
country  hides,  as  a  class  is  generally  considered  not  as  good  as  packer  hides 
and  there  has  always  been  a  differentia]  in  price  in  favor  of  the  latter  - 

Betweep  1914  and  1917,  there  was  a  remarkable  advance  in  the  prices 
of  hides.  From  1914  to  1917  the  price  of  heavy  native  packer  cow  hides 
advanced  more  than  68%,  while  the  corresponding  grade  of  country  hides 
increased  less  than  42%.  The  actual  increase  in  price  of  packer  and 
country  cow  hides  in  the  two  years  was  13  cents  and  7  cents  per  lb.,  res- 
spectively.  A  comparison  of  these  actual  increases  with  the  percentage 
of  increase  indicates  that  the  differential  between  packer  hides  and  country 
hides  widened  beyond  the  usual  proportion. 

More  than  75%  of  the  cattle  and  65%  of  the  calves  killed  by  wholesale 
slaughterers  in  the  United  States  are  killed  by  five  large  meat  packers 
The  best  hides  are  taken  off  by  these  wholesale  slaughtering  concerns  and 
the  cattle  killed  by  the  five  large  packers  are  uniformly  heavier  than  those 
killed  by  the  smaller  ones.  These  five  large  meat  packing  concerns  thus 
have  a  high  degree  of  control  of  the  grades  of  domestic  bides  that  are  reputed 
to  produce  the  best  grades  of  leather.  Somewhat  less  than  half  of  the  hides 
used  by  the  manners  of  the  United  States  are  imported.  Four  of  these 
five  large  packers  produce  a  large  proportion  of  the  cattle  hides  that  are 
available  for  import  into  this  country.  In  those  classes  of  hides  that  enter 
into  the  production  of  the  .ighter  leathers  there  is  not  the  same  degree  o 
control  in  the  hands  of  packers  as  in  the  heavier  grades,  yet  some  of  these 
same  packers  are  very  important  factors  in  the  country  hide  trade. 

The  Tanning  Industry. 
During  the  four  years,  1914  to  1917,  the  cost  of  producing  sole  leather 
increased  from  9  to  more  than  20  cents  per  lb .,  of  leather  produced .  About 
S5%  of  the  increase  was  due  to  the  increased  cost  of  hides.  The  increase 
in  cost  other  than  for  materials,  including  overhead  expenses,  during  four 
years  ranged  from  about  1  H  cents  to  3  cents  per  lb.,  of  leather  produced 


538 


THE  CHRONICLE 


[Vol.  109. 


For  upper  leather  the  Increase  in  the  conversion  cost  between  1914  and  1917 
was,  in  some  cases,  as  much  as  100%,  though  the  total  cost  of  producing 
this  class  of  leather,  including  the  cost  of  the  hides,  was  approximately  only 
70%.  The  cost  of  producing  kip  upper  leather,  including  the  cost  of  the 
hides,  increased  during  the  four  years  about  75%  while  the  cost  of  producing 
calf  leather  increased  a  little  more. 

The  earnings  on  investment  in  the  tanning  business  were  very  much 
greater  in  1916  and  1917  than  they  were  in  1914  and  1915.  The  poorest 
results  were  in  1914.  Of  53  representative  companies  24  earned  less  than 
10%  in  1914,  and  11  had  earnings  of  over  20%,  while  none  earned  as  much 
as  40%.  In  1917  only  2  of  the  53  companies  earned  less  than  10%,  32 
earned  over  20%  and  9  earned  over  40%. 

The  Shoe  Manufacturing  Industry. 

There  was  a  great  increase  in  the  cost  of  producing  shoes  between  1914 
and  1917,  the  principal  increase  being  in  the  cost  of  leather.  Between 
1914  and  1917,  the  cost  of  leather  increased  from  40  to  100%— in  a  ma- 
jority of  shoes  the  increase  was  over  50  % .  The  cost  of  materials  other 
than  leather,  such  as  linings,  trimmings,  cartons  and  packing  cases,  in- 
creased at  approximately  the  same  rate  as  leather.  Labor  and  general 
expense  did  not  increase  at  so  great  a  rate  as  either  leather  or  other  ma- 
terials. There  was  but  little  difference  in  the  rate  of  increase  in  the  various 
elements  of  cost  of  shoes  except  for  misses  shoes  which  had  a  greater  in- 
crease in  leather  cost  than  any  other  class,  and  children's' and  infant's  shoes 
which  had  a  greater  increase  in  cost  for  materials  other  than  leather.  It 
should  be  noted  in  this  connection  that  leather  constituted  from  50  to  70% 
of  the  total  cost  of  all  classes  of  shoes  in  1914,  except  infant's,  and  by  1917 
this  percentage  had  increased  to  about  60  to  75%. 

The  manufacturers'  selling  prices  of  shoes  increased  at  a  somewhat 
greater  rate  than  costs.  In  1916  costs  in  many  instances* were  less  than 
1917,  but  reductions  in  selling  prices  occurred  in  only  about  half  of  the 
shoes    showing    reduced    costs. 

The  rate  of  return  on  investment  was  much  greater  in  1916  and  1917  than 
in  1914  and  1915.  Out  of  256  companies  where  comparisons  could  be  made 
for  these  years,  23  had  losses  in  1914.  By  1916  earnings  had  increased 
until  there  were  ©nly  3  companies  with  losses,  and  in  1917  there  were  8. 
There  were  102  companies  out  of  236  that  had  earnings  of  15%  or  more  in 
1914,  while  in  1917  there  were  169  companies  in  this  class.  More  than 
one-third  of  the  companies  here  considered  earned  25%  or  more,  while 
only  about  one-sixth  earned  this  much  in  1914.  Of  236  companies  104 
earned  25%    of  more  in   1916. 

Shoe  Merchandizing. 

The  gross  profits  of  wholesale  shoe  merchants  generally  ranged  above 
20%  of  the  cost  and  they  were  somewhat  greater  in  1918  than  in  previous 
years. 

There  was  a  heavy  increase  in  the  price  of  shoes  to  consumers  between  the 
years  1914  and  1918.  The  retailers  gross  profit  is  around  50% — some- 
times more  and  occasionally  less.  In  1914,  the  retail  merchants  rate  of 
profit  was  somewhat  lower  than  it  was  in  1918.  The  absolute  amount  of 
profit  per  pair  of  shoes  was  very  much  greater  in  1918  than  in  1914.  A 
good  work  shoe  for  men  that  cost  the  dealer  $1  75  in  1914  and  retailed  for 
$2  50,  cost  him  $2  75  in  1918  and  retailed  for  $4.  In  this  instance  the 
retailer  took  a  margin  of  75  cents  in  1914,  or  42@,  and  in  1918  a  margin  of 
$1  25,  or  45% .  In  a  group  of  shoes  that  cost  the  retailer  from  $2  to  $2  50 
in  1914,  a  large  proportion  of  them  retailed  for  $3  50  with  a  percentage  of 
gross  profit  ranging  from  40  to  64%.  The  same  shoes  in  1918  cost  the 
retailer  from  $3  05  to  $4  45  per  pair  and  retailed  at  from  $5  to  as  high  as 
$7  per  pair,  with  the  percentage  of  profit  ranging  from  39  to  69%.  In 
1914  the  retailers  absolute  gross  profit  for  this  group  averaged  a  little  more 
than  $1  per  pair,  while  in  1918  it  averaged  more  than  SI  80  per  pair. 

The  absolute  amount  of  money  necessary  to  conduct  business  in  1917 
and  1918  was  greater  than  in  1914,  but  the  relative  cost  of  doing  business 
practically  did  not  change.  The  percentage  of  total  sales  of  dealers  that 
was  expended  for  the  conduct  of  business  was  approximately  the  same  in 
1917  and  1918  as  it  was  in  1914.  The  volume  of  business  of  more  than  50 
wholesalers  increased  32%  in  four  years  while  their  actual  expenses  in  dol- 
lars and  cents  increased  only  24  % .  The  actual  expense  of  53  retailers 
handling  a  general  line  of  good  shoes  was  26%  of  their  sales  in  1914,  and 
the  expense  of  61  dealers  in  1917  was  the  same.  Stores  handling  popular 
prices  shoes  had  a  lower  rate  of  expense  as  compared  with  sales  than  the 
general  class  of  dealers.  It  is  to  be  noted  also,  these  popular  price  store 
had  a  lower  rate  of  expense  in  1918  than  they  had  in  years  prior  to  that 
time. 

Some  relief  from  the  intolerable  prices  paid  by  consumers  for  shoes  may 
be  had  by  (1)  a  rigid  enforcement  of  the  laws  against  monopolistic  control 
of  commodities,  (2)  legislation  forbidding  producers  of  hides  engaging  in 
the  tanning  business,  and  (5)  the  adoption  of  a  device  in  the  distribution 
of  shoes  that  will  acquaint  the  consumer  with  the  selling  price  of  the  manu- 
facturer. 


DISPOSAL  OF  GOVERNMENT  COPPER. 
The  "American  Metal  Market"  last  week  had  the  follow- 
ing to  say: 

The  contract  which  the  Government  entered  into  with  the  United  Metals 
Selling  Co.  on  April  10  for  the  disposal  of  its  surplus  stocks  of  copper  provided 
for  the  delivery  of  not  more  than  100,000,000  pounds  of  refined  copper  and 
5,000,000  pounds  of  scrap  copper.  The  copper  was  to  be  delivered  at  the  rate 
of  5,000,000  pounds  a  month  from  April  to  January  inclusive,  and  10,- 
000,000  pounds  a  month  from  February  to  June  1920,  subject  to  the 
condition  that  should  total  sales  by  the  producers  represented  by  the 
United  Metals  Selling  Co.  exceed  50,000.000  pounds  a  month  from  April 
to  January,  or  100,000.000  pounds  a  month  from  February  to  June  1920 
deliveries  by  the  Government  would  be  increased  by  an  amount  equal 
to  20%  of  such  excess;  that  the  copper  should  be  settled  for  according  to 
he  monthly  average  New  York  price  for  electrolytic  copper  as  quoted  by 
the  "Engineering  &  Mining  Journal." 

It  has  been  officially  announced  that  all  of  the  copper  covered  by  this 
contract  has  been  sold  and  the  deliveries  during  the  three  months  ending 
June  are  said  to  have  been  as  follows: 

Pounds.  I  Pounds. 

April 12.792,884   @   15.246c.  May 36.529,838   @   15.864c. 

June 35.507,950   @   17.61c.    | 

or  an  average  price  of  16.501  cents  per  pound  for  84,830,772  pounds. 

Under  the  terms  of  the  contract  as  mentioned  above  the  deliveries  during 
this  period  were  to  be  5,000,000  pounds  per  month  plus  20%  any  excess 
of  producers'  sales  over  50,000,000  pounds  per  month.  The  increase  in 
the  deliveries  by  the  Government  proves  that  the  producers'  sales  ran 
very  much  above  this  figure  and  presuming  that  the  increased  deliveries 
represented  an  exact  average  of  20%  of  the  excess,  then  the  total  sales  by 
producers,  controlling  95%  of  the  entire  output  of  the  country,  were  as 
ollows: 


SENATE    RESOLUTION    DIRECTS    FEDERAL    TRADE 
COMMISSION  TO  INVESTIGATE  OIL  INDUSTRY 

IN  UNITED  STATES. 
On  July  29  the  Senate  adopted  without  a  record  vote  a 
resolution  requesting  the  Federal  Trade  Commission  to 
investigate  and  report  to  the  Senate  on  the  causes  of  recent 
advances  in  the  market  price  in  the  United  States  of  fuel  oil 
and  other  petroleum  products;  to  look  into  the  sources  of 
oil  supply  for  the  United  States;  the  operations  of  oil  produc- 
ing, refining,  distributing  and  marketing  companies,  and 
determine  whether  on  the  Pacific  Coast  combinations  exist 
in  the  oil  industry  in  restraint  of  trade.  The  resolution  was 
offered  in  the  Senate  on  July  28  by  Senator  Poindexter  of 
Washington  and  ordered  to  lie  over  under  the  rule  until  the 
following  day,  July  29,  on  which  day  it  was  adopted.  It 
reads  as  follows: 

Resolved,  That  the  Federal  Trade  Commission  is  hereby  requested  to  in- 
vestigate and  report  to  the  Senate  the  causes  of  recent  advances  in  the 
market  price  in  the  United  States,  especially  on  the  Pacific  Coast,  of  fuel 
oil,  kerosene,  gasoline  and  other  petroleum  products,  and  in  reporting  the 
foregoing  the  said  Commission  is  requested  to  take  into  consideration  and 
report  the  sources  of  oil  supply  for  the  United  States,  and  particularly  for 
the  Pacific  Coast;  the  annual  production  of  the  same  for  several  years  last 
past,  with  especial  reference  to  the  years  1914  to  1919,  inclusive;  the  cor- 
porate or  other  agencies  by  which  the  business  of  oil  production,  oil  refining, 
oil  distribution  and  oil  marketing,  including  petroleum  and  all  its  products, 
is  and  has  been  conducted  in  the  past  and  at  the  present  time,  with  especial 
reference  to  the  particular  period  mentioned  above,  and  to  these  activities 
on  the  Pacific  Coast,  and  to  the  Standard  Oil  Co.  of  California,  the  Union 
Oil  Co.  and  the  General  Petroleum  Co.,  and  other  companies  engaged  in 
this  business  on  the  Pacific  Coast,  and  to  report  to  the  Senate  what,  if  any, 
combinations  in  restraint  of  trade  between  those  engaged  in  this  business 
or  unfair  competition  on  the  part  of  any  of  these  or  other  agencies  engaged 
in  said  business  have  existed  during  the  said  period  or  do  exist  at  the  present 
time,  and  if  such  combinations,  restraint  or  unfair  competition  have  existed 
or  do  exist,  what,  if  any,  effect  the  same  have  had  upon  the  market  price 
of  fuel  oil,  gasoline  and  other  petroleum  products,  especially  on  the  Pacific 
Coast  and  especially  with  reference  to  the  price  charged  to  the  ultimate 
consumer  of  the  same.  The  said  Commission  is  also  requested  to  report 
to  the  Senate  any  suggestions  or  recommendations  which  may  be  agreed 
upon  by  the  said  Commission  relative  to  the  removal  of  such  combinations 
in  restraint  of  trade  or  unfair  competition  if  the  same  exists,  or  other  sug- 
gestions or  recommendations  relative  to  the  cost,  market  price,  production, 
distribution  and  sale  to  the  Government  or  to  private  consumers  of  fuel  oil , 
gasoline,  kerosene  or  other  petroleum  products. 

After  introducing  the  resolution  Senator  Poindexter  said 
he  had  received  a  letter  from  James  Wesley  Bryan,  special 
representative  of  the  Fuel  Oil  Consumers'  Committee  of 
the  Pacific  Coast,  together  with  a  statement  prepared  by 
Philip  D .  Macbride ,  recently  appointed  by  the  Seattle  Cham- 
ber of  Commerce,  the  Chairman  of  a  committee  to  investi- 
gate the  high  fuel  oil  prices  on  the  Pacific  Coast.  Both  the 
letter  and  statement  were  printed  in  the  "Congressional 
Record"  of  July  28  as  part  of  Senator  Poindexter's  remarks. 
Mr.  Macbride's  statement  is  an  analytical  one;  it  reviews  in 
detail  the  cost  of  production  of  petroleum;  how  oil  prices  are 
fixed  by  the  Standard  Oil  Co.  of  California,  the  largest  pro- 
ducer in  the  State;  profits,  &c.  It  points  out,  among  other 
things,  that  there  is  a  great  disparity  between  the  prices  of 
fuel  oil  on  the  Atlantic  and  Pacific  coasts,  despite  the  fact 
that  the  State  of  California  alone  produces  more  than  one- 
quarter  of  the  annual  petroleum  production  of  the  United 
States.  The  Standard  Oil  Co.  of  California  made  a  profit 
of  $44,000,000  for  1918,  the  statement  said.  The  letter  from 
the  Fuel  Oil  Consumers'  Committee  called  the  attention  of 
the  Senator  to  an  almost  "unbearable"  situation  that  "has 
arisen  on  the  Pacific  Coast  on  account  of  the  outrageous  price 
of  fuel  oil,"  and  asked  his  assistance  in  remedying  it. 


Pounds. 

April 89,864,420 

June 202,539,750 


Pounds. 
May 207.649,190 


END  OF  SEAMEN'S  STRIKE  FOLLOWING  CONCESSION 
OF  WAGE  INCREASE  DEMANDS. 
The  strike  of  several  thousand  seamen  and  shipworkcrs 
which  extended  from  Portland,  Me.,  to  Galveston,  Tex., 
and  lasted  about  two  weeks  was  settled  on  July  25  at  a  con- 
ference of  Shipping  Board  representatives,  members  of  the 
American  Steamship  Association  and  officials  of  the  marine 
labor  organizations,  in  which  agreement  was  reached  to  grant 
the  workers  their  increased  wage  demands.  Other  points  for 
which  the  strikers  stood,  including  the  "closed  shop"  and  the 
adoption  of  the  three-watch  system  on  deck  were  lost .  A  strike 
of  marine  engineers  scheduled  for  Aug.  1  was  averted  as  a 
result  of  similar  conferences  between  the  members  of  the 
Shipping  Board,  the  American  Steamship  Association,  the 
Ocean  Association  of  Marine  Engineers  and  the  Marine 
Engineers  Beneficial  Association  on  July  28,  it  being  an- 
nounced that  wage  concessions  had  also  been  made  in  this 
case.  The  conference  agreements  were  subsequently  ratified 
by  the  marine  unions  at  the  various  Atlantic  and  Gulf  ports. 
On  Saturday,  July  26,  coastwise  steamship  sailings  from  the 
Port  of  New  York,  according  to  the  New  York  "Times"  of 
Monday,  July  28,  had  been  partially  resumed.     On  July  29 
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the  Masters,  Mates  and  Pilots  came  to  an  agreement  with 
the  American  Steamship  Association  and  accepted  the  10% 
wage  increase  which  had  been  proposed  by  the  Association 
in  behalf  of  the  steamship  owners  and  operators,  and  on  the 
following  day,  July  31,  representatives  of  the  American 
Steamship  Association  and  the  Shipping  Board  at  this  city 
agreed  to  advance  the  monthly  wages  of  chief  wireless  oper- 
ators to  §125  and  assistant  operators  to  $100,  effective  until 
Aug.  1  1920.  The  settlement  of  the  main  strike  was  an- 
nounced by  Franklin  D.  Mooney,  Vice-President  of  the 
American  Steamship  Association  in  a  letter  sent  to  all  mem- 
bers of  the  Association  on  July  26,  which  read  as  follows: 

New  York,  July  26  1919. 

Gentlemen: — At  a  joint  conference  held  here  last  night  between  our 
committee  on  wages  and  working  conditions,  representatives  of  the  United 
States  Shipping  Board,  and  representatives  of  the  marine  labor  organiza- 
tions, the  question  of  wages,  hours  and  working  conditions  aboard  ship 
was  discussed  at  length  and  an  agreement  reached,  subject  to  ratification 
by  the  marine  labor  organizations,  which  has  this  day  been  received. 

A  sub-committee  of  each  of  the  parties  to  the  agreement  is  to  meet  here 
at  10  a.  m.  Monday,  28th  inst.,  to  work  out  the  details  of  the  settlement. 

Attached  hereto  is  a  statement  of  the  rates  agreed  upon.     Yours  truly, 

FRANKLIN  D.  MOONEY.  Chairman  of  Committee. 

DECK  CREW. 

New  Rates.  Old  Rates. 

Per  Month.  Per  Month. 

Carpenter $100  00  $90  00 

Carpenter's  mate 95  00  85  00 

Boatswain 95  00  85  00 

Boatswain's  mate 90  00  80  00 

Quartermaster 87  50  77  50 

Able   seamen 85  00  75  00 

Ordinary  seamen 65  80  55  00 

Boys 40  00  40  00 

Three  watches  only  to  apply  to  wheelmen  and  lookouts,  with  under- 
standing other  deckmen  to  work  their  eight  hours  during  daytime  doing 
any  work  required  around  the  deck;  understanding  no  increase  in  crew; 
small  ships  to  be  left  to  committee;  overtime  on  entering  and  leaving  port 
to  be  left  to  committee. 

ENGINEROOM  AND  FIREROOM  CREW. 

New  Rate.  Old  Rate. 

Per  Month.  Per  Month. 

Electricians $110  $95 

Assistant   electricians 100  90 

Asst.  refg.  engineers 100  85 

Deck  engineers 100  85 

Pumpmen 100  85 

Donkeymen,  when  carried  same  as  oilers 95 

Storekeepers,  when  carried  same  as  oilers 95  75 

Oilers... 95  80 

WateaTenders 95  80 

Firemen 90  75 

Coal  Passers 75  65 

STEWARD'S  DEPARTMENT. 
(Freight  Ships.) 

Per  Month. 

Chief  Steward,  increase  of $13 

Chief  cook,  increase  of 15 

Everbody  else,  increase  of 10 

(Passenger  Ships.) 
Chief  steward,  increase  of  20%  per  month. 
Chief  cook,  increase  of  15%  per  month. 
Chief  baker,  increase  of  15%  per  month. 
Messboys  and  waiters,  increase  of  $5  per  month. 
Stewardess,  increase  of  $5  per  month. 
Other  men,  increase  of  $10  per  month. 

The  new  wage  scale  for  marine  engineers  which  was  agreed 
to  by  the  conferees  on  July  28  was  given  by  the  "Journal 
of  Commerce"  on  July  29  as  follows: 

There  follows  a  table  showing  the  new  wage  scale  for  licensed  officers  of 
the  engineering  department,  which  will  go  into  effect  at  once: 

CLASS  OF  VESSEL. 

A.  B.  C.  D.  E. 

Masters... $412  50     $374  50     $357  50     $343  62     $330  00 

Chief  engineers 387  50       349  50       332  50       318  62       305  00 

1st  assistant  engineers 241  25       235  00       228  75       222  50       216  25 

2d  assistant  engineers. 212  50       206  25       200  00       193  75       187  50 

3d  assistant  engineers 188  75       182  50       176  25       170  00       163  75 

4th  assistant  engineers 165  00       158  75      

Junior  engineers 135  00      

This  represents  increases  of  $35  a  month  for  the  chief  and  first  assistant 
engineers,  of  $25  a  month  for  the  second  assistant  engineers,  of  $20  a  month 
for  third  assistants,  $15  a  month  for  fourth  assistants  and  $10  for  junior 
engineers.  The  original  demands  of  the  engineers  had  been  for  an  increase 
of  $35  a  month  for  all  classes  in  the  department. 

The  new  wage  awards  affecting  the  mates  and  other  officers 
as  announced  on  July  29  were  as  follows: 

First  officer  and  first  assistant  engineer  to  be  advanced  $35  per  month. 

Second  officer  and  second  assistant  engineer  to  be  advanced  $25  per 
month. 

Third  officer  and  third  assistant  engineer  to  be  advanced  $20  per  month. 

Fourth  officer  and  fourth  assistant  engineer  (where  carried)  to  be  ad- 
vanced $15  per  month. 

Junior  engineers  to  be  advanced  $10  per  month. 

A  revised  draft  of  working  rules  formulated  by  the  sub- 
committees for  marine  firemen,  oilers  and  water  tenders 
and  cooks  and  stewards  was  published  on  July  29,  according 
to  which,  among  other  things,  engine  room  crews,  cooks  and 
stewards  will  work  an  8-hour  day  at  port  and  they  will 
receive  more  money  for  overtime  than  under  the  old  rules. 
It  is  also  stipulated  that  the  seven  important  legal  holidays 
must  be  observed. 


A  statement  in  explanation  of  its  stand  withjreferenoe  to 
the  controversy  growing  out  of  the  strike  of  the  seamen  and 
shipworkers  employed  on  coastwise  and  trans-Atlantic  ves- 
sels, was  issued  at  Washington  by  the  U.  S.  Shipping  Board 
on  July  22,  after  a  series  of  conferences  attended  by  Chair- 
man Edward  N.  Hurley.  The  strike,  which  affected  ship- 
ping at  the  principal  ports  on  the  Atlantic  and  Gulf  coasts, 
and  tied  up  several  hundred  ships  operated  by  the  U.  S. 
Shipping  Board,  originated  at  the  port  of  New  York  on 
July  10,  when  orders  were  issued  from  the  office  of  the 
Marine  Firemen,  Oilers  and  Water  Tenders'  Union  for  a 
general  strike  effective  at  once  of  all  members  of  that  union 
working  on  ships  owned  by  individuals  or  private  companies 
The  strike  spread  rapidly,  finally  involving  the  employees 
of  the  U.S.  Shipping  Board,  and  it  was  announced  on  July  14 
by  the  marine  union  officials  that  50,000  seamen  as  well  as 
large  numbers  of  cooks,  stewards  and  other  employees  of 
the  Board  had  gone  out.  According  to  Frank  S.  Ferris, 
Managing  Agent  for  the  Shipping  Board,  186  steamships 
operated  by  the  U.  S.  Shipping  Board  were  tied  up  at  New 
York  on  July  15.  In  all  it  was  estimated  that  300  ships 
were  affected  on  that  date.  The  Shipping  Board's  state- 
ment of  July  22  with  regard  to  the  controversy  follows: 

In  view  of  the  serious  situation  now  existing  on  the  Atlantic  and  Gull 
coasts,  brought  about  by  a  strike  of  the  sailors'  and  firemen's  organiza- 
tions, the  Shipping  Board  feels  that  it  should  state  the  issues  involved  in 
the  controversy,  and  make  known  its  position  publicly  through  the  press. 

Prior  to  the  calling  of  the  present  strike  there  had  been  negotiations  ex- 
tending over  a  period  of  many  weeks.  The  object  of  these  negotiations 
was  to  secure  a  general  agreement  regarding  wages  and  working  conditions, 
to  be  in  effect  for  one  year  and  to  be  signed  by  the  representatives  of  the 
unions,  of  the  private  vessel  owners  and  of  the  Shipping  Board.  On  or 
about  July  7  it  became  apparent  that  such  an  agreement  could  not  be  se- 
cured and  the  negotiations  looking  toward  this  end  were  terminated. 

The  Shipping  Board  as  a  vessel  operator  then  endeavored  to  negotiate 
a  settlement  with  the  union  so  far  as  conditions  on  its  own  vessels  were 
concerned,  but  while  the  negotiations  were  in  progress  some  of  the  fire- 
men began  to  leave  the  vessels.  Shortly  thereafter  the  marine  firemen's 
organization  declared  a  strike  against  privately-owned  vessels,  which  was 
subsequently  extended  to  Shipping  Board  vessels.  This  step  was  closely 
followed  by  similar  action  on  the  part  of  the  sailors'  union. 

The  sailors'  union  also  added  a  demand  for  a  wage  increase  similar  to 
that  already  asked  for  by  the  firemen,  and  both  organizations  requested 
the  Shipping  Board  to  act  on  all  matters  submitted. 

The  demands  in  their  present  form  consist  chiefly  in  a  request  for  a  flat 
$15  increase  in  the  monthly  pay  of  the  men  involved,  the  eight-hour  day  hi 
port,  the  three-watch  system  for  the  deck  crew,  and  a  request  that  union 
men  be  employed  when  available  in  preference  to  non-union  men. 

After  carefully  considering  the  matters  at  issue,  the  Shipping  Board  on 
July  14  announced  a  flat  $10  increase  for  the  men  involved  and  the  estab- 
lishment of  an  eight-hour  day  in  port.  On  account  of  the  present  scarcity 
of  seamen  the  Shipping  Board  did  not  feel  that  it  could  grant  at  this  time 
a  three- watch  system,  which  would  tend  to  increase  the  size  of  crews,  and 
which  would  establish  a  wholly  new  method  of  dividing  work  on  vessels 
sailing  from  Atlantic  and  Gulf  ports.  On  all  other  questions  the  Shipping 
Board  held  itself  open  to  adjustment  by  negotiations  on  the  understanding 
that,  pending  such  negotiations,  the  Shipping  Board  would  continue  its 
present  practice,  which  has  always  been  one  of  close  co-operation  with 
organized  labor. 

The  United  States  Shipping  Board  has  worked  with  union  labor  on  the 
most  friendly  terms,  recognizing  their  right  to  organize  and  to  present 
their  grievances  through  their  duly  authorized  representatives.  During  the 
war  the  Shipping  Board  made  an  arrangement  with  the  Seamen's  Union 
whereby  it  would  give  the  members  of  the  Seamen's  Union  the  preference 
in  filling  the  quota  of  able  seamen  consisting  of  60%  of  the  deck  crew.  In 
actual  practice,  the  Shipping  Board  has  also  co-operated  with  the  unions 
when  employing  members  of  the  fire  room  and  steward's  department — that 
is  to  say,  we  have  first  called  on  the  unions  to  furnish  all  the  men  they  could. 

The  United  States  Shipping  Board  has  no  intention  of  changing  its  for- 
mer practice  of  employing  men  on  their  ships  and  believes  that  tha  arrange- 
ments that  have  been  made  with  union  labor  to  employ  seamen,  firemen, 
oilers,  cooks  and  stewards  through  their  respective  union  organizations 
was  helpful  to  it  in  getting  men  for  their  ships.  We  know  of  no  reason  why 
this  policy  should  be  changed. 

Before  the  outbreak  of  the  European  war,  the  wages  of  American  sailors 
were  approximately  $30  per  month,  and  the  wages  of  firemen  were  approxi- 
mately $40.  The  wages  for  firemen  and  salors  before  the  present  contro- 
versy arose  were  $75  per  month,  and  the  Increase  granted  by  the  Shipping 
Board  brings  these  wages  to  $85  per  month.  The  maximum  wage  paid 
seamen  by  foreign  maritime  powers  is  now  slightly  less  than  $75  per  month, 
so  that  .under  the  new  Shipping  Board  scale  the  seamen  on  American  vessels 
are  receiving  considerably  more  favorable  treatment  than  the  seamen  on 
vessels  of  any  other  nation.  The  Shipping  Board  felt  justified,  however,  in 
establishing  the  new  wage  rate  because  of  the  advance  in  the  cost  of  living 
and  the  increase  in  wages  of  shore  industries  since  the  $75  scale  for  seamen 
was  established  in  May  1918. 

Having  in  mind  all  of  the  circumstances  the  Shipping  Board  feels  that 
its  decision  was  just  and  fair,  and  that  the  men  involved  should  return  to 
work  under  the  conditions  announced,  rather  than  compel  a  tying  up  of 
vessels  carrying  the  nation's  ocean  commerce. 

The  U.S.  Shipping  Board  from  its  office  here  on  July  16 
ssued  an  appeal  for  crews  for  six  vessels  assigned  to  France 
to  transport  milking  cattle  and  railway  cars  for  which  the 
U.  S.  Government  had  contracted  with  the  French  Govern- 
ment. The  vessels  the  Board  announced  would  load  at 
and  sail  from  Norfolk  and  the  new  scale  of  wages  as  proposed 
by  the  Shipping  Board  on  July  13  would  be  adopted.  The 
Board's  appeal  also  said  that  "no  private  person  or  corpora- 
tion in  this  country  or  in  France  has  any  connection  with 
either  the  ships  of  the  cargoes."  On  July  17  it  was  reported 
the  Shipping  Board  had  been  unable  to  obtain  crews  for  the 
Government  vessels  and  that  the  striking  marine  workers 
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had  placed  pickets  near  the  Shipping  Board  offices  to  pre- 
vent application  by  non-striking  workers  for  employment. 
Finally  on  July  24,  the  day  prior  to  the  strike  settlement, 
the  unions  agreed  to  furnish  crews  for  the  six  Shipping  Board 
vessels  consigned  to  France  on  condition  that  the  crews 
would  be  re-employed  when  the  vessels  returned  with  the 
same  wages  as  the  other  strikers  received. 


NEW  YORK  INCOME  TAX  LAW  INVALID  AS  TO 
NON-RESIDENTS. 
The  New  York  State  Income  Tax  Law  passed  by  the  last 
Legislature  was  declared  unconstitutional  in  a  decision  on 
Aug.  6  by  Federal  Judge  Knox  so  far  as  it  affects  residents 
of  other  States  employed  or  doing  business  in  this  State. 
The  decision  in  no  respect  questions  the  validity  of  the  law 
as  it  relates  to  residents  of  New  York  State,  but  points  out 
that  it  discriminates  against  non-residents  by  transgressing 
upon  trheir  rights  of  equal  privilege  provided  by  the  Federal 
Constitution.  The  decision  was  given  in  the  action  in 
equity  brought  by  the  Yale  &  Towne  Manufacturing  Com- 
pany of  Stamford,  Conn.,  in  behalf  of  fifty  employees  of 
their  New  York  office  who  live  in  adjoining  States.  The 
technical  defendant  was  State  Comptroller  Travis.  It  was 
pointed  out  by  Judge  Knox  that  under  the  statute  a  man  with 
an  income  of  $2,000  a  year,  with  a  family,  living  in  another 
State,  was  obliged  to  pay  a  tax  of  $20,  while  a  resident  of 
this  State  was  exempted  by  the  act  under  similar  conditions. 
An  appeal  is  to  be  taken  to  the  Supreme  Court  of  the  United 
States.  If  Judge  Knox's  decision  is  upheld  by  the  highest 
tribunal,  as  has  been  the  case  in  similar  instances,  the  Legis- 
lature can  amend  the  law  so  as  to  tax  non-residents  on  an 
equal  basis  with  residents  of  this  State.  Judge  Knox,  in 
his  opinion,  says  his  decision  in  no  way,  questions  the  power 
of  the  State  to  lay  a  tax  upon  non-resident  citizens  of  another 
State  based  upon  their  earnings  in  this  State  for  personal 
services  rendered.     In  his  decision  Judge  Knox  said: 

' '  I  am  constrained  to  hold  that  the  provisions  of  Chapter  627  of  the  Laws 
of  the  State  of  New  York  for  the  year  1919,  in  so  far  as  they  attempt  to 
assess,  lay  and  collect  the  tax  upon  citizens  of  the  United  States  who  are 
not  residents  of  the  State  of  New  York  and  who  are  citizens  of  other  States, 
without  according  them  the  privileges  and  immunities  afforded  by  said  act 
to  citizens  of  the  United  States  who  are  citizens  of  the  State  of  New  York 
and   residents   therein,   are   unconstitutional   and   void. 

'  'The  complaint  alleged  that  Comptroller  Travis  threatened  to  enforce  the 
penalties  of  the  statute  against  the  Yale  &  Towne  Manufacturing  Com- 
pany unless  it  complied  with  the  terms  of  the  law.  The  Court  was  asked 
to  declare  the  act  null  and  void,  as  the  complainants  and  its  employees 
were  deprived  of  their  property  without  due  process  of  law  and  denied 
the  equal  protection  of  the  laws  provided  by  the  Constitution  of  the  United 
States. 

"By  reason  of  the  decision  which  I  have  determined  should  be  made  in  the 
case,"  Judge  Knox  in  his  opinion  says,  "it  will  be  unnecessary  to  enter  upon 
a  discussion  of  the  enactment  in  its  entirety.  That  a  State  possesses 
practically  unlimited  powers  of  taxation  within  the  realm  of  its  jurisdiction 
save  as  circumscribed  by  constitutional  limitations  is  elementary,  and  in 
come   taxes  are   no   exception. 

"The  outstanding  question,  it  seems  to  me,  in  this  litigation  is  whether  the 
act  as  drawn  transgresses  upon  the  equal  privilege  and  immunity  pro- 
visions of  the  Federal  Constitution.     If  it  does,  I  need  not  proceed  further. 

"It  becomes  necessary  to  determine  what  is  meant  by  the  term  'non-resi- 
dent,' which  the  Comptroller  of  the  State  has  used  in  referring  to  them. 
A  person  is  a  non-resident  within  the  meaning  of  the  act  if  he  receives 
taxable  income  from  property  owned  or  from  a  business,  trade,  profession  or 
occupation  carried  on  in  the  State,  but  is  not  a  resident  thereof.  What 
I  have  to  say  will  be  confined  to  such  non-residents  who  are  citizens  of 
States   other   than   New   York. 

"The  question  is  of  importance  to  the  State  of  New  York  and  is  like- 
wise of  importance  to  thousands  of  persons,  residents  and  citizens  of  ad- 
joining States  who  daily  come  into  this  State  and  here  contribute  to  its 
welfare     and     prosperity." 

Further  on  in  the  opinion,  Judge  Knox  says: 

"Two  employees  of  the  complainant,  each  receiving  a  salary  of  $5,000 
a  year,  may  together  enter  a  business  venture  in  another  State.  If  the 
venture  within  a  year  results  in  a  loss,  say  of  $5,000  to  each,  the  resident 
of  New  York  may  deduct  his  loss  and  pay  no  tax,  but  the  non  resident  of 
New  York  is  subject  to  the  tax.  Also  under  the  law  a  resident  may  deduct 
his  losses  from  fire,  but  unless  the  property  of  a  non-resident  injured  by 
fire  is  within  this  State  he  can  make  no  deductions. 

"That  there  are  in  these  provisions  of  the  law  a  number  of  problems  as 
to  the  character  and  place  of  income  sought  to  be  taxed  well  worthy  of 
consideration  is  undeniable.  But  in  the  aggregate,  I  am  of  the  opinion 
that  as  now  framed  the  statute  cannot  operate  without  depriving  citizens 
of  other  States  of  privileges  and  immunities  which  are  open  to  citizens  of 
New   York. 

The  difficulty  here  as  arisen,  it  would  appear,  by  the  Legislature  having 
assumed  that  a  citizen  of  the  United  States  residing  in  a  State  other  than 
New  York  sustains  to  the  taxing  power  of  the  State  the  same  relationship 
that  a  non-resident  alien  sustains  to  the  Federal  taxing  power. 

"There  is,  however,  a  distinction,  generally  speaking.  The  United  States 
Government  may  prescribe  terms  under  which  aliens  may  do  business 
here,  or  prevent  them  from  doing  business  here  altogether.  By  the  Four- 
eenth  Amendment  it  is  declared  that  all  persons  born  or  naturalized  in 
the  United  States,  and  subject  to  the  jurisdiction  thereof,  are  citizens 
of  the  United  States  and  of  the  State  wherein  they  reside,  and  no  State 
shall  make  or  enforce  any  law  which  shall  abridge  the  privileges  or  immuni- 
ties of  the  citizens  of  the  United   States. 

"It  is  this  provision  of  the  Constitution  and  other  articles  that  have 
been  largely  responsible  for  the  community  of  interest,  the  unanimity  of 
purpose,  the  united  effort  and  the  magnificent  accomplishments  of  our 
people. 

"If  now,  under  one  pretense  or  another,  the  States  are  to  erect  economic 
and  taxation  barriers  along  their  boundaries,  it  is  but  a  question  of  time 


when  citizens  of  the  various  States  will  for  all  practical  purposes  be  bur- 
dened with  the  disabilities  of  alienage,  and  this  would  be  intolerable." 


NATIONAL    WOMAN    SUFFRAGE    AMENDMENT 
RATIFIED  BY  TWO  OR  MORE  STATES. 

At  the  special  session  which  convened  on  July  29  the 
Montana  Legislature  ratified  the  National  Woman  Suffrage 
amendment.  The  House  voted  unanimously  in  favor  of 
the  amendment  on  the  first  day  of  the  session  and  on  July  30 
it  passed  the  Senate  with  only  one  dissenting  vote. 

On  July  30  Governor  Borough  of  Arkansas  signed  the 
resolution  ratifying  the  suffrage  amendment  which  was 
passed  by  both  Houses  of  the  Legislature  in  a  special  session 
called  for  that  purpose  on  July  28. 


PRESIDENT   WILSON   AUTHORIZES   DIRECTOR-GEN- 
ERAL HINES   TO   SETTLE   WAGE  DEMANDS  OF 

RAILWAY  SHOPMEN. 
Following  conferences  between  Walker  D.  Hines,  Director- 
General  of  the  Railroads  and  the  representatives  of  the 
railway  shopmen  and  a  conference  between  a  committee 
of  the  latter  with  President  Wilson  on  Aug.  4,  announcement 
was  made  on  Thursday,  Aug.  7,  that  the  Director-General 
had  been  authorized  to  settle  the  wage  demands  of  the  rail- 
road men.  The  action  of  the  President  in  informing  Mr. 
Hines  that  he  should  proceed  to  settle  the  workers'  diffi- 
culties was  based  on  the  advice  contained  in  a  letter  which  he 
had  received  the  same  day  from  Senator  Cummins,  Chairman 
of  the  Senate  Inter-State  Commerce  Committee,  in  behalf 
of  the  Committee.  The  letter  of  Senator  Cummins  was 
made  in  answer  to  a  request  of  the  President  on  Aug.  1  that 
the  Senate  Committee  consider  and  recommend  legislation 
to  provide  a  Federal  commission  to  settle  "all  questions  con- 
cerning the  wages  of  railway  employees  and  which  will  also 
make  the  decisions  of  that  body  mandatory  upon  the  rate- 
making  body."  A  similar  request  had  been  made  at  the 
same  time  by  the  President  in  an  identical  letter  to  Repre- 
sentative Esch,  Chairman  of  the  House  Committee,  which 
was  given  in  the  "Chronicle"  last  week,  page  440.  In  reply- 
ing to  the  President's  request  on  Aug.  7,  Senator  Cummins 
in  his  letter  says  "the  Committee  recognizes  the  gravity  of 
the  situation"  but  "it  feels, however,  that  Congress  has  already 
given  you  complete  and  plenary  authority  to  deal  with  the 
existing  situation,  and  that  additional  legislation  at  this 
time  can  add  nothing  whatever  to  your  power  in  the  prem- 
ises." Thereupon  the  President  notified  Director-General 
Hines  that  he  inform  the  railway  shopmen  that  the  question 
of  wages  which  they  had  raised  would  be  taken  up  with  their 
duly  accredited  representatives.  It  was  reported  that  on 
Aug.  7,  early  in  the  day,  Mr.  Hines  had  called  at  the  White 
House  and  told  the  President  that  80,000  railway  employees, 
twice  the  total  on  strike  the  preceding  day,  had  gone  on 
strike  Aug.  7  against  the  advice  of  their  national  leaders, 
and  that  if  matters  were  permitted  to  follow  such  a  course 
without  strong  intervention  a  situation  would  be  created 
where  the  best  efforts  in  other  directions  to  bring  down  living 
costs  would  be  absolutely  defeated. 

The  concurrence  of  the  President  in  this  view  was  said  to 
have  influenced  his  taking  immediate  action  after  receipt 
of  Senator  Cummin's  letter.  The  President's  letter  to  Mr. 
Hines,  authorizing  him  to  take  up  plans  for  the  settlement 
of  the  workers'  demands,  follows: 

White  House,  Washington,  Aug.  7  1919. 

My  Dear  Mr.  Director-General: — I  am  just  in  receipt  of  the  letter  from 
Senator  Albert  B.  Cummins,  Chairman  of  the  Senate  Committee  on  Inter- 
state Commerce,  which  sets  me  free  to  deal  as  I  think  best  with  the  difficult 
question  of  the  wages  of  certain  classes  of  railway  employees,  and  I  take 
advantage  of  the  occasion  to  write  you  this  letter,  in  order  that  I  may 
both  in  the  public  interest  and  in  the  interests  of  the  railroad  employees 
themselves  make  the  present  situation  as  clear  and  definite  as  possible. 

I  thought  it  my  duty  to  lay  the  question  in  its  present  pressing  form  before 
the  committee  of  the  Senate,  because  I  thought  I  should  not  act  upon  this 
matter  within  the  brief  interval  of  Government  control  remaining  without 
their  acquiescence  and  approval.  Senator  Cummins's  letter,  which  speaks 
the  unanimous  judgment  of  the  committee,  leaves  me  free  and,  indeed, 
imposes  upon  me  the  duty  to  act. 

The  question  of  the  wages  of  railroad  shopment  was  submitted,  you 
will  remember,  to  the  Board  of  Railroad  Wages  and  Working  Conditions 
of  the  Railroad  Administration  last  February,  but  was  not  reported  upon 
by  the  board  until  the  16th  of  July.  The  delay  was  unavoidable  because 
the  board  was  continuously  engaged  in  dealing  with  several  wage  matters 
affecting  classes  of  employees  who  had  not  previously  received  consider- 
ation. The  board  now  having  apprised  us  of  this  inability,  at  any  rate 
for  the  time  being,  to  agree  upon  recommendation,  it  is  clearly  our  duty  to 
proceed  with  the  matter  in  the  hope  of  disposing  of  it. 

You  are  therefore  authorized  to  say  to  the  railroad  shop  employees 
that  the  question  of  wages  they  have  raised  will  be  taken  up  and  considered 
on  its  merits  by  the  Director-General  in  conference  with  their  duly  accre- 
dited representatives.  I  hope  that  you  will  make  it  clear  to  the  men  con- 
cerned that  the  Railroad  Administration  cannot  deal  with  problems  of  this 
sort  or  with  any  problems  affecting  the  men,  except  through  the  duly 
chosen  international  officers  of  the  regularly  constituted  organization  and 
their  authorized  committees. 
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Matters  of  so  various  a  nature  and  affecting  so  many  men  cannot  be 
dealt  with  except  In  this  way.  Any  action  which  brings  the  authority 
of  the  authorized  representatives  of  the  organization  into  question  or 
discredits  it  must  interfere  with,  if  not  prevent,  action  altogether.  The 
chief  obstacle  to  a  decision  has  been  created  by  the  men  themselves.  They 
have  gone  out  on  strike  and  repudiated  the  authority  of  their  officers 
the  very  moment  when  they  were  urging  action  in  regard  to  various  In- 
terests. 

You  will  remember  that  a  conference  between  yourself  and  the  author- 
ized representatives  of  the  men  was  arranged  at  the  instance  of  these  repre- 
sentatives for  July  28  to  discuss  the  wage  question,  and  the  question  of  a 
national  agreement,  but  before  this  conference  took  place  or  could  take 
place  local  bodies  of  railway  shopmen  took  action  looking  toward  a  strike 
on  Aug.  1.  As  a  result  of  this  action,  various  strikes  actually  took  place 
before  there  was  an  opportunity  to  act  in  a  satisfactory  or  conclusive  way 
with  respect  to  the  wages.  In  the  presence  of  these  strikes  and  the  re- 
pudiation of  the  authority  of  the  representatives  of  the  organization  con- 
cerned there  can  be  no  consideration  of  the  matter  in  controversy.  Until 
the  employees  return  to  work  and  again  recognize  the  authority  of  their 
own  organization,  the  whole  matter  must  be  at  a  standstill. 

When  Federal  control  of  the  railroads  began,  the  Railroad  Adminis- 
tration accepted  existing  agreements  between  the  shopmen's  organization 
and  the  several  railroad  companies,  and  by  agreement  machinery  was 
created  for  handling  the  grievances  of  the  shopmen's  organization  of  al  1 
the  railways,  whether  they  had  theretofore  had  the  benefits  of  definite 
agreements  or  not.  There  can  be  no  question,  therefore,  of  the  readiness 
of  the  Government  to  deal  in  a  spirit  of  fairness  and  by  regular  methods 
with  any  matters  the  men  may  bring  to  their  attention. 

Concerned  and  very  careful  consideration  is  being  given  by  the  entire 
Government  to  the  question  of  reducing  the  high  cost  of  living.  I  need 
hardly  point  out  how  intimately  and  directly  this  matter  affects  every 
individual  in  the  nation,  and  if  transportation  is  interrupted  it  will  be 
impossible  to  solve  it.  This  is  a  time  when  every  employee  of  the  rail- 
ways should  help  to  make  the  processes  of  transportation  more  easy  and 
economical  rather  than  less,  and  employees  who  are  on  strike  are  delib- 
erately delaying  a  settlement  of  their  wage  problems  and  of  their  standard 
of  living.  They  should  promptly  return  to  work,  and  I  hope  that  you  will 
urge  upon  their  representatives  the  immediate  necessity  for  their  doing  so. 
Cordially  and  sincerely  yours, 

WOODROW  WILSON. 

Hon.  Walker  D.  Hines,  Director-General  of  Railroads 

The  letter  of  Senator  Cummins  of  the  Senate  Inter-State 
Commerce  Committee  informing  the  President  that  the 
Committee  considered  the  President  had  authority  and  could 
act  in  the  situation  without  further  legislation,  reads  as 
follows: 

The  Committee  recognizes  the  gravity  of  the  situation  and  earnestly 
desires  to  co-operate  with  you  in  bringing  about  the  proper  solution  of  the 
difficult  problems  which  confront  the  country.  It  feels,  however,  that 
Congress  has  already  given  you  complete  and  plenary  authority  to  deal 
with  the  existing  situation,  and  that  additional  legislation  at  this  time  can 
add  nothing  whatever  to  your  power  in  the  premises. 

The  Director-General  can  fix  the  wages  of  all  men  employed  in  the  trans- 
portation service,  and  it  seems  to  be  clear  that  it  is  for  him  to  say  whether 
the  compensation  of  these  men  should  or  should  not  be  increased.  He  has 
all  the  available  information  which  can  possibly  be  secured,  and  it  is  the 
view  of  the  Committee  that  he  should  act  in  accordance  with  the  public 
nterest  and  his  own  judgment.  He  can  be  advised  upon  the  subject  by 
any  board  or  tribunal  which  you  may  select  for  that  purpose. 

The  Director-General  has  also  the  absolute  right  to  initiate  rates  for 
transportation  and  can  advance  or  lower  them,  as  he  may  think  necessary 
or  wise,  to  meet  the  requirements  of  the  transportation  systems  in  his  charge, 
and,  moreover,  he  can  put  the  new  rates  into  effect  whenever,  in  his  judg- 
ment, they  should  become  effective.  At  the  present  time  the  Inter-State 
Commerce  Commission  has  not  the  authority  to  suspend  for  examination 
or  approval  the  rates  initiated  by  the  Director-General. 

The  Committee  is  now  diligently  engaged  in  the  preparation  of  a  bill  for 
the  general  re-organization  of  our  system  of  regulation  and  control.  One 
common  phase  of  the  many  plans  which  have  been  submitted  relates  to  the 
further  direction  which  ought  to  be  given  to  the  Inter-State  Commerce 
Commission  for  its  guidance  in  determining  the  reasonableness  of  rates. 
Upon  that  phase  of  the  subject  diverse  opinions  have  been  developed,  and 
it  is  thought  to  be  unwise  to  bring  forward  for  action  by  Congress  any 
further  legislation  in  that  respect  until  it  can  be  associated  with  the  general 
plan  of  re-organization. 

If  the  Committee  felt  that  there  was  any  lack  of  power  on  your  part  or 
on  the  part  of  the  Director-General  it  would  be  quick  to  act;  but,  inasmuch 
as  it  can  perceive  no  want  of  authority,  it  has  reached  the  conclusion  that 
no  additional  legislation  is  required  to  meet  the  particular  emergency  which 
you  have  pointed  out. 

After  receiving  the  President's  message  Director-General 
Hines  in  a  letter  to  B.  M.  Jewell,  Acting  President  of  the 
Railway  Employees'  Department  of  the  American  Federa- 
tion of  Labor,  representing  the  shopmen  in  the  present  con- 
troversy, stated  that  he  was  ready  to  take  up  the  wage  ques- 
tion on  its  merits,  making  plain,  however,  that  it  was  of  the 
highest  importance  to  both  the  public  and  the  employees 
themselves  that  the  striking  workers  immediately  return  to 
work.  Mr.  Hines  in  his  letter  to  Mr.  Jewell  enclosed  the 
message  he  had  received  from  the  President.  At  midnight, 
Aug.  7,  the  following  was  sent  by  Mr.  Jewell  to  the  members 
of  all  shopcraft  affiliated  with  the  Railway  Employees'  De- 
partment of  the  American  Federation  of  Labor: 

The  action  of  our  membership  in  striking  in  violation  of  the  laws  of  our 
organizations  has  been  detrimental  and  embarrassing  to  your  officers  in 
the  handling  of  these  negotiations.  It  is  therefore  plainly  our  duty  to  in- 
struct every  member  now  out  to  return  to  work  at  once  in  order  that  we 
may  proceed  with  negotiations  with  the  hope  of  securing  a  satisfactory 
adjustment.  Failure  of  the  membership  to  comply  with  these  instructions 
will,  in  our  judgment,  impair  the  usefulness  of  our  organizations  as  well 
as  having  a  detrimental  effect  upon  the  entire  labor  movement.  We  have 
no  hesitancy  in  saying  that  we  have  abiding  faith  in  the  loyalty  of  the  great 
majority  of  our  membership  and  that  they  will  immediately  comply  with 
the  instructions  contained  herein.  This  information  should  be  conveyed 
to  the  membership  of  all  points. 

On  Aug.  4  a  committee  of  the  Railroad  Shopmen's  Union 
conferred  with  President  Wilson  regarding  the  settlement  of 


the  demands  of  the  shopmen.  Following  the  conference, 
Mr.  Jewell,  who  was  the  head  of  the  committee,  announced 
that  the  creation  of  a  Federal  Commission  to  adjust  wage 
disputes  and  determine  railroad  rates  as  recommended  by 
the  President  to  Congress  would  not  meet  the  workers'  de- 
mands. "As  we  see  it,"  Mr.  Jewell  was  quoted  as  saying 
after  conference  with  the  President,  "there  is  only  one  satis- 
factory settlement  of  the  problem  confronting  the  nation. 
That  has  two  parts.  First,  cash^  payments  to  meet  the 
demands  of  the  employees  as  a  temporary  measure  of  relief; 
second,  the  application  of  the  Plumb  plan  to  the  railroads 
and  to  the  basic  industries."  The  Plumb  plan,  to  which  we 
refer  in  detail  elsewhere  in  this  issue,  calls  for  the  Govern- 
ment ownership  and  operation  of  the  railroads  and  the  sharing 
by  the  employees  of  the  roads'  surplus  earnings.  On  Aug.  2 
Mr.  Jewell  in  behalf  of  the  railway  shopmen  announced  that 
they  had  "positively  rejected"  the  solution  set  forth  by 
Director-General  of  Railroads  Hines  in  his  letter  to  President 
Wilson  dated  July  31  upon  which  the  President  based  his 
recommendation  to  Congress  for  establishing  a  Federal  wage 
commission.  Mr.  Jewell  was  reported  at  the  same  time  to 
have  stated  that  a  call  for  a  strike  vote  would  be  sent  out  "to 
the  500,000  employees  of  American  railroads  and  the  10,000 
employees  of  Canadian  railroads  affected."  The  following 
accounts  of  the  statement  presented  by  the  committee  of 
the  Railroad  Shopmen's  Union  to  President  Wilson  on  Aug. 
4  were  given  in  Washington  advices  of  the  same  date  to  the 
New  York  "Times": 

The  visit  paid  by  Mr.  Jewell  and  the  representatives  of  five  other  branches 
of  the  shopmen  to  the  President  was  the  first  big  development  of  the  day. 
The  delegation  took  with  it  a  copy  of  a  statement  addressed  to  the  Presi- 
dent, in  which  they  review  their  case  and  rejected  forthwith  the  President's 
program  for  Congressional  action.  They  tol'd  Mr.  Wilson  that  the  shop- 
men had  not  been  granted  an  increase  since  Jan.  1  1918,  and  that  the  wages 
were  not  commensurate  to  those  received  by  machinists  and  other  shopmen 
employed  by  the  navy  and  shipyards  and  in  privately  controUed  indus- 
tries. 

They  discussed  the  cost  of  living  with  the  President,  Mr.  Jewell  said,  and 
told  him  that  present  conditions  were  intolerable.  The  Plumb  plan  for 
Government  purchase  of  railroads  was  discussed  briefly,  but  not  in  detail, 
Mr.  Jewell  said.  He  added  that  the  President  said  he  had  all  Government 
agencies  at  work  in  an  effort  to  reduce  living  costs,  but  that  any  move  in 
that  direction  would  take  some  time.  But  Mr.  Wilson,  he  added,  did  not 
give  any  definite  reply  concerning  the  opposition  of  the  shopmen  to  the 
recommendations  which  he  had  made  to  Congress  concerning  the  proposed 
Federal  Wage  Board. 

In  their  statement  to  the  President  the  officials  of  the  Railroad  Shopmen's 
Union  quoted  Director-General  Hines's  recommendation  that  a  body  be 
constituted  by  Congress  to  pass  upon  all  railroad  wage  problems.  They 
add  that  they  have  been  advised  by  the  Director-General  that  the  Presi- 
dent has  endorsed  the  recommendations,  and  after  reviewing  the  seven 
months'  delay  in  acting  on  their  demands  the  statement  continues: 

We  have  not  been  consulted  as  to  this  entirely  new  departure,  and  it  is 
only  fair  to  say  to  you  that  the  suggested  plan  does  not  at  this  time  meet 
with  our  approval,  nor  are  we  willing  to  say  that  we  are  prepared  to  endorse 
any  such  procedure  as  the  basis  upon  which  wage  rates  shall  be  finally  de- 
termined. From  our  point  of  view  to  do  so  would,  in  a  great  measure,  deny 
to  the  men  we  represent  the  right  of  collective  bargaining  as  we  under- 
stand it. 

The  Railroad  Wage  Commission,  of  which  FrankUn  K.  Lane,  Secretary 
of  the  Interior,  was  Chairman,  after  an  exhaustive  study  recommended  to 
the  Director-General  the  creation  of  a  board  which  should  be  authorized  to 
deal   with   the   following   questions: 

"(1)  Inequalities  as  to  wages  and  working  conditions,  whether  as  to  in- 
dividual employees,  or  classes  of  employees. 

"(2)  Conditions  arising  from  competition  with  employees  in  other  indus- 
tries. 

"(3)  Rules  and  working  conditions  for  the  several  classes  of  employees, 
either  for  the  country  as  a  whole,  or  for  different  parts  of  the  country. 

"The  board  shaU  also  hear  and  investigate  other  matters  afefcting  wagea 
and  conditions  of  employment  referred  to  it  by  the  Director-General. 

"This  board  shall  be  solely  an  advisory  body  and  shaU  submit  its  recom- 
mendations to  the  Director-General  for  his  determination." 

"This  board  was  appointed  June  1  1919,  and  from  that  date  to  the  present 
time  has  been  exclusively  engaged  in  handling  questions  coming  within  its 
jurisdiction  as  above  prescribed. 

"The  personnel  of  the  board  consists  of  three  railroad  officials  and  three 
representatives  chosen  from  organizations  representing  railroad  employees. 

"It  is  fair  to  assume  that,  in  the  selection,  only  men  with  practical  experi- 
ence and  knowledge  of  railroad  schedules  were  chosen. 

The  letters  of  transmittal  accompanying  the  recommendations,  submitted 
by  the  Board  of  Railroad  Wages  and  Working  Conditions  to  the  Director 
General,  copies  of  which  have  been  furnished  us  by  the  Director-General, 
do  not  materially  differ  as  to  the  necessities  of  meeting  to  a  reasonable 
degree  the  increase  of  wages  to  the  men  we  represent.  The  difference 
being  only  to  the  extent  that  the  three  labor  members  of  the  Board  recom 
mend  a  specific  increase,  specified  in  the  amount  to  be  paid  per  hour.  The 
three  members  representing  the  railroads  qualified  their  recommendations 
to  the  extent  of  saying  that  unless  costs  of  living  could  be  reduced,  thereby 
increasing  the  purchasing  value  of  a  dollar  earned,  it  would  be  ne«essary 
to  meet  the  situation  by  granting  increases  in  wages. 

"We  particularly  call  your  attention  to  the  position  now  occupied  by  the 
railroad  employees  whom  we  represent.  The  only  increase  they  have 
received  since  the  railroads  were  placed  under  Federal  control  is  that  pro- 
vided for  under  Supplement  No.  4,  effective  Jan  1  1919. 

Practically  all  other  emplyees  of  the  railroads  have  received  substantial 
increases  under  General  Order  27,  effective  as  of  Jan.  1  1918,  and  other 
adjustments  creating  substantial  increases  were  granted  by  the  issuance 
of  Supplements  7  and  8,  effective  Sept.  1  1918,  and  subsequent  supple- 
mental orders  issued  up  to  as  late  as  April  14  1919,  effective  to  Jan  1  1919. 

"Members  of  these  same  organizations  engaged  in  other  industries  have 
received  substantial  increases,  establishing  a  differential  in  rates  of  pay, 
ranging  from  10  to  30  cents  per  hour  in  excess  of  that  n 
in  the  railroad  service,  preserving,  in  a  large  degree,  the 
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as  the  railroad  employees  at  that  time  received,  as  a  general  proposition, 
equal  compensation  paid  men  in  other  industries. 

"As  a  result  of  this  changed  condition  and  the  disappointment  resulting 
from  the  long  delay  in  disposing  of  the  question  which  was  submitted  last 
January,  we  are  now  confronted  with  a  situation  which  is  nearing  a  point 
that  can  be  no  longer  controlled. 

"Information  received  within  the  last  48  hours  is  to  the  effect  that 
not  less  than  20,000  of  our  railroad  members  have  suspended  work,  as  a 
protest  against  this  long  deferred  decision. 

"In  view  of  this  condition,  there  is  but  one  course  open  for  us  to  pursue. 
That  is  to  submit  to  the  entire  membership  the  proposition  as  it  has  been 
presented  to  us  by  the  Director-General,  with  a  request  that  by  their  vote 
they  shall  decide  what  further  action  they  may  deem  necessary  to  secure 
the  much  needed  relief. 

"We  are  in  accord  with  the  thought  that  an  increase  in  wages  of  itself 
will  not  altogether  solve  the  problem,  but  it  is  well  to  bear  in  mind  that 
the  classes  of  employees  herein  referred  to,  and  for  whom  we  speak,  feel, 
and  we  believe  justly  so,  that  they  are  entitled  to  an  increase  in  wages 
which  will  restore  them  to  the  same  relative  position  as  compared  to  their 
fellow-members  employed  in  outside  industries.  We  are  not  aware  that 
this  condition  applies  with  equal  force  to  other  classes  of  railroad  employees. 

"May  we  urge  upon  you  the  necessity  of  meeting  the  present  situation  by 
putting  into  effect  our  original  request  submitted  to  the  Director-General 
on  Jan.  7  1919?" 

The  statement  was  signed  by  William  H.  Johnston,  International  Asso- 
ciation of  Machinists;  F.  C.  Bollam,  Brotherhood  of  Blacksmiths  and 
Helpers;  William  Atkinson,  Brotherhood  of  Boilermakers  I.  S.  B.  and  H.; 
J.  J.  Hynes,  Sheet  Metal  Workers  I.  A.;  J.  P.  Noonan,  International 
Brotherhood  of  Electrical  Workers;  Martin  F.  Ryan,  Brotherhood  of  Rail- 
way Carmen  of  America,  and  B.  M.  Jewell,  Acting  President  Railway 
Employees  Department  of  the  American  Federation  of  Labor. 

With  regard  to  the  President's  views  on  the  subject  of 
the  high  cost  of  living  as  expressed  to  the  delegates  of  the 
shopmen,  the  following  was  also  given  in  the  "Times" 
advices: 

B.  M.  Jewell,  Acting  President  of  the  Railway  Employees  Department 
of  the  American  Federation  of  Labor  and  a  representative  of  the  shopmen, 
discussed  the  situation  with  the  President.  Mr.  Wilson,  he  said,  told  the 
delegation  frankly  that  a  reduction  in  the  cost  of  living  to  the  pre-war  basis 
could  not  be  expected. 

"He  said  that  it  was  going  to  take  some  time  to  obtain  any  appreciable 
reduction  in  living  costs,"  Mr.  Jewell  stated.  "Every  agency  of  the  Gov- 
ernment," the  President  said,  "was  working  on  the  problem,  and  everything 
possible  would  be  done  to  bring  about  a  readjustment." 

As  to  the  extent  to  which  be  believed  prices  could  be  brought  down,  Mr. 
Jewell  said,  the  President  expressed  no  opinion.  He  had  simply  stated, 
in  this  connection,  that  the  Administration  would  do  everything  in  its 
power  to  make  conditions  tolerable. 

From  a  statement  issued  by  Director-General  Hines  on 
July  31  ("Chronicle,"  Aug.  2,  page  439),  it  appeared  that 
the  committee  with  which  he  had  conferred  had  come  to  a 
tentative  agreement  with  the  Railroad  Administration  on  the 
main  questions  open  to  discussion.  In  explanation  of  the 
present  position  of  the  railroad  shopmen,  Mr.  Jewell  was 
quoted  in  Washington  dispatches  of  Aug.  2  as  saying: 

Acting  in  behalf  of  the  six  shopcrafts,  a  committee  of  100  presented  to 
the  Director-General  of  Railroads  on  Jan.  7  last  the  request  for  an  increase 
in  the  wage  scales. 

On  Feb.  8  the  question  was  referred  to  the  Board  of  Adjustment  of  Rail- 
way Wages  and  Working  Conditions.  During  March  and  April  the  whole 
subject  was  threshed  out  at  hearings  of  the  Board,  and  on  July  16  the  Board 
made  its  recommendation  to  the  Director-General. 

Following  a  conference  with  Mr.  Hines  on  July  28,  we  believed  that  the 
question  had  finally  come  to  a  head,  and  expected  a  decision.  The  letter 
from  Mr.  Hines  to  President  Wilson  followed,  and  that  solution  we  have 
positively  rejected. 

We  have  now  decided  to  send  out  the  call  for  a  strike  vote,  returnable 
Aug.  24  at  midnight,  to  the  500,000  employees  of  American  railroads  and 
the  10,000  employees  of  Canadian  railroads  affected.  The  shop  craft  ask 
for  a  minimum  of  85  cents  an  hour  for  mechanics,  an  increase  of  17  cents, 
a  minimum  of  60  cents  for  helpers,  an  increase  of  15  cents,  and  an  Increase 
of  10  cents  per  hour  for  apprentices. 

The  Canadian  employees  are  involved  by  reason  of  the  fact  that  their 
wage  and  working  conditions,  under  an  agreement  reached  with  the  Rail- 
road Board,  are  based  on  standards  as  they  are  adopted  In  the  United  States. 

We  shall  continue  to  endeavor  to  settle  the  demands  by  negotiation  with 
the  Railroad  Administration,  pending  receipt  of  the  strike  vote.  That  will, 
when  taken,  simply  centre  the  power  for  calling  a  strike  in  the  hands  of  the 
Committee. 

The  first  effect  of  the  call  for  a  vote  will  probably  be  the  ending  of  the 
present  strike,  which  has  taken  out  a  considerable  number  of  shopmen 
over  various  sections  of  the  country  who  have  been  impatient  of  the  long 
delay  that  so  far  intervened.  Their  walkouts  have  been  unauthorized,  and 
we  expect  that  they  will  return  when  they  see  that  the  organziations  intend 
action  in  a  united  fashion. 

The  letter  of  Director-General  of  Railroads  Hines  to 
President  Wilson  recommended  "that  Congress  . 
promptly  adopt  legislation  providing  a  properly  constituted 
body  on  which  the  public  and  labor  will  be  adequately  rep- 
resented and  which  will  be  empowered  to  pass  upon  ...  all 
railroad  wage  problems . ' '     We  give  the  letter  herewith  in  full : 

The  President,  the  White  House.  July  31  1919. 

Dear  Mr.  President: — Several  months  ago  the  railroad  shop  employees 
asked  for  an  increase  in  wages.  The  matter  was  considered  by  the  Railroad 
Admin istration's  Board  of  Wages  and  Working  Conditions,  which  is  com- 
posed of  three  representatives  of  labor  and  three  representatives  of  the 
railroad  management.  This  Board  was  unable  to  agree,  and  therefore  took 
no  action  as  a  Board,  but  on  July  16  I  received  two  reports  from  members  of 
the  Board,  one  from  the  three  labor  members  recommending  a  general 
increase  in  wages  (for  example,  increasing  the  wages  of  machinists  from  68 
cents  per  hour  to  80  cents  per  hour  and  proportionately  increasing  the  wages 
of  other  classes  of  shop  employees),  and  another  report  from  the  three 
management  members  recommending  against  any  general  increase  in  wages, 
although  recommending  certain  readjustments  of  the  wages  of  some  classes 
Of  the  employees. 

The  position  of  the  labor  members  of  the  board  Is  that  the  wages  of  rail- 
road 3te99men  are  substantially  below  the  wages  paid  similar  classes  of 


employees  In  theYnavy  yards,  arsenals,  and  shipyards,  and  in  many  in- 
dustrial enterprises  in  the  principal  cities  in  the  country  and  that  substantial 
increases  in  the  wages  in  the  shipyards  and  outside  Industrial  enterprises 
have  taken  place  since  the  wages  of  the  shop  employees  were  established 
in  the  summer  of  1918,  and  that  the  cost  of  living  has  been,  and  is,  steadily 
rising. 

The  position  of  the  management  members  on  the  Board  is  that  the  wages 
of  shop  employees  are  not  properly  comparable  with  the  wages  of  non- 
railroad  employees  cited  by  the  employees  and  their  representatives  and 
that  these  latter  industries  have  differentiating  conditions  which  account 
for  the  high  wages  paid  by  them,  and  that  a  further  wage  increase  at  this 
time  would  simply  begin  a  new  cycle  in  the  increased  cost  of  living,  which 
would  not  benefit  the  employees.  They  urge,  instead,  the  adoption  of 
effective  methods  of  reducing  the  cost  of  living,  but  they  add  that  unless 
some  action  can  be  taken  within  a  reasonable  time  to  accomplish  this 
result  they  see  no  alternative  but  to  continue  the  wage  cycle  increase  witk 
corresponding  increased  cycles  of  living  costs. 

On  July  28  a  conference  was  begun  In  accordance  with  an  arrangement 
made  on  July  8  between  the  representatives  of  the  Railroad  Administration 
and  representatives  of  the  shop  employees.  At  this  conference  the  repre- 
sentatives of  the  employees  made  it  plain  to  my  associates  that  their 
members  expected  and  believed  that  they  were  entitled  to  a  substantial 
increase  in  wages,  retroactive  to  Jan.  1  1919,  and  that  the  state  of  unrest 
was  so  great  that  it  was  of  the  highest  importance  that  a  definite  answer 
be  given  on  the  wage  matter  without  delay.  These  representatives  ex- 
pressed the  same  views  to  me  yesterday. 

On  July  17  the  Shopcrafts  Convention,  meeting  at  Atlanta,  Ga.,  and 
representing  employees  from  sixteen  railroads  In  the  Southeast,  strongly 
urged  the  necessity  for  substantial  increases  in  wages  by  Aug.  1,  retroactive 
to  Jan.  1  1919. 

The  earnest  insistence  that  immediate  action  be  taken  to  equalize  wages 
with  the  rapid  increase  in  the  cost  of  living  Is  not  confined  to  the  shop 
employees. 

The  triennial  convention  of  the  Brotherhood  of  Railroad  Trainmen,  rep- 
resenting about  160,000  railroad  employees,  meeting  at  Columbus,  Ohio, 
adopted  on  May  31  a  resolution  strongly  urging  substantial  additional  in- 
creases in  wages  to  meet  the  cost  of  living. 

The  triennial  convention  of  the  Brotherhood  of  Locomotive  Firemen, 
meeting  at  Denver  from  July  9  to  15,  and  representing  about  116,000  em- 
ployees, likewise  adopted  resolutions  insisting  upon  the  necessity  for  sub- 
stantial increases  in  wages  to  meet  the  increased  cost  of  living. 

The  thirteenth  annual  convention  of  Railway  Signalmen  of  America,  in 
session  at  Kansas  City  on  July  15,  strongly  urged  a  further  increase  in 
wages,  and  similar  action  was  taken  at  Boston  on  July  27  by  150  delegates 
to  the  convention  of  the  United  Brotherhood  of  Maintenance  of  Way  Em- 
ployees and  Railroad  Shop  Employees  of  the  railroad  systems  of  New  Eng- 
land and  New  York.  The  international  convention  of  the  Brotherhood 
of  Railway  Clerks,  which  was  held  in  Cincinnati  from  May  12  to  24,  en- 
dorsed proposals  to  the  Railroad  Administration  which  also  urged  an  in- 
crease and  readjustment  of  the  wages  of  the  employees  represented  by  that 
organization. 

The  representatives  of  the  Railroad  Administration  have  had  assurances 
from  representatives  of  practically  all  classes  of  employees  that  the  con- 
uance  in  the  increased  cost  of  living  would  necessarily  involve  very  sub- 
stantial increases  in  wages,  and  that  any  increases  in  wages  given  to  any 
one  class  of  railroad  employees  would  necessitate  corresponding  increases 
to  all  other  classes  of  railroad  employees. 

The  situation  thus  presented  involves  the  following  considerations: 

We  have  received  the  most  positive  assurances  than  any  general  increases 
to  shop  employees  will  result  in  demands  for  corresponding  increases  to 
every  other  class  of  railroad  employee.  The  situation,  therefore,  cannot  be 
viewed  except  as  a  whole  for  the  entire  two  million  railroad  employees. 
Viewing  it  as  a  whole,  every  increase  of  one  cent  per  hour  means  an  increase 
of  $50,000,000  per  year  in  operating  expenses  for  straight  time  with  a  sub- 
stantial addition  for  necessary  overtime.  An  Increase  of  12  cents  per  hour 
asked  for  by  the  shop  employees  would,  if  applied  to  all  employees,  mean 
(including  necessary  overtime)  an  increase  of  probably  $800,000,000  per 
year    in    operating    expenses. 

The  Government  is  already  incurring  a  deficit  at  the  rate  of  several  hun- 
dred million  dollars  per  year  in  operating  the  railroads,  because  the  increase 
in  transportation  rates  has  been  proportionately  less  than  the  increases  1b 
wages  already  granted  and  the  increases  in  prices  which  have  taken  place. 
Therefore  there  is  no  fund  whatever  out  of  which  additional  wages  can  be 
paid,  so  that  additional  wages  cannot  be  paid  unless  new  revenues  are  pro- 
duced through  an  increase  in  transportation  rates,  and  any  immediate  pay- 
ment of  additional  wages  would  necessitate  for  several  months  an  appro- 
priation by  Congress  out  of  the  Treasury  because  substantial  increases  In 
rates  could  not  be  made  immediately  effective. 

While  you  may  find  it  expedient  to  use  the  temporary  rate-making  power , 
which  was  conferred  upon  you  as  a  war  emergency  during  Federal  contr© 
to  prevent  the  continuance  of  the  deficit  now  being  incurred,  which  grows  out 
of  Increase  in  wages  and  prices  due  to  the  war,  you  would  not,  in  my  opinien, 
be  justified  in  regarding  that  rate-making  power  as  a  sufficient  warrant 
for  making  still  additional  increases  in  rates  for  the  purpose  of  paying  still 
additional  increases  in  wages  to  be  established  under  existing  peace  condi- 
tions, and  to  be  controlling  as  the  wage  basis  in  the  future. 

The  question  presented  for  an  additional  increase  in  wages,  whether  the 
total  amount  be  $800,000,000  or  any  proportion  of  that  sum.  is  a  peace- 
time question  between  the  entire  American  public,  on  the  one  hand,  and 
the  2,000,000  railroad  employees  and  the  members  of  their  families,  on  the 
other  hand.  It  is  a  question  which  I  do  not  believe  the  executive  ought 
to  undertake  to  decide  unless  specific  authority  is  conferred  upon  him  for 
the  express  prupose  of  deciding  it. 

The  fact  that  these  demands  are  made  and  are  so  urgently  pressed  em- 
phasizes the  great  necessity  of  having  for  their  decision  legislation  which  will 
provide  adequate  machinery  representing  both  the  public  and  the  em- 
ployees. Obviously  any  such  machinery  should  Include  a  method  whereby 
revenues  will  be  provided  to  the  extent  required  to  pay  the  increased  wages 
awarded. 

While  the  general  powers  implied  in  the  Federal  Control  Act  were  suffi- 
cient to  admit  of  taking  as  war  measures  the  necessary  steps  to  deal  with 
the  wage  problems  that  arose  during  the  war,  they  are  not  sufficient  >o 
satisfy  the  requirements  arising  in  connection  with  any  present  proposals 
for  general  wage  increases.     Under  the  existing  machinery  the  ultimate 
public  interest  is  exclusively  represented  by  the  Railroad  Administratis 
in  the  paying  of  wages,  but  by  the  Inter -State  Commerce  Commission! 
the  final  decision  upon  rates.     Moreover,  the   Railroad  Administration 
while  thus  charged  with  the  final  decision  as  to  what  wages  are  proper  as 
between  the  American  public  and  railroad  labor,  is  also  charged  with  the 
responsibilities  incident  to  the  day-to-day  operation  of  the  railroads. 

On  the  one  hand,  a  decision  by  the  Railroad  Administration  against  an 
increase  in  wages  will  be  regarded  by  the  employees  as  a  decision  dictated 
more  by  the  immediate  difficulties  of  railroad  management  than  by  the 
broad  Interests  of  (he  public  as  a  whole.  On  the  othor  hand,  a  decision 
by  the  Railroad  Administration  in  favor  of  an  increase  in  wages  will  not 
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necessarily  be  binding  on  the  Inter-State  Commerce  Commission,  which  is 
now  the  final  representative  of  the  public  as  to  transportation  rates. 

To  deal  with  these  problem  underpeace-time  conditions  there  ought  to  be 
a  final  and  authoritative  representation  of  the  public,  whose  decision  when 
in  favor  of  a  wage  increase  would  carry  with  it  the  obligation  on  the  part  of 
the  final  rate-making  power  to  prescribe  rates  which  would  furnish  the 
necessary  funds  with  which  to  pay  the  increased  wages.  It  is  obvious  that 
no  wage  increases  could  be  put  into  effect  at  the  moment  except  on  the 
theory  that  for  several  months  they  would  be  paid  by  an  appropriation  of 
Congress,  because  even  under  the  existing  machinery  rate  increases  could 
not  actually  be  put  into  effect  for  a  substantial  period.  Undoubtedly 
any  rate  increases  of  a  general  character  ought  at  the  present  time  to  be 
considered  by  the  Inter-State  Commerce  Commission  before  they  shall  be 
put  into  effect. 

The  conclusion  to  which  I  have  come  has  been  forced  upon  me  by  the 
recent  developments  above  referred  to. 

When  I  announced  last  March  the  increases  in  wages  for  the  employees  in 
train  and  engine  service  I  stated  that  they  completed  the  war  cycle  of  wage 
increases. 

When  it  developed  in  May  and  June  that  the  continued  pressure  of  the  in- 
crease in  the  cost  of  living  was  causing  railroad  employees  generally  to  urge 
that  they  be  given  substantial  protection  through  further  important  in- 
creases in  wages  if  the  cost  of  living  was  not  reduced.  I  realized  that  the 
question  was  assuming  such  wide  and  deep  significance  to  the  American 
public  as  well  as  to  railroad  employees  that  the  question  ought  not  to  be 
dealt  with  in  the  same  way  in  which  the  railroad  wages  had  been  increased 
in  connection  with  the  war  emergency. 

I  therefore  advised  the  Board  of  Railroad  Wages  and  Working  Con- 
ditions on  July  3  that  they  could  not  regard  themselves  as  vested  with 
jurisdiction  to  formulate  and  recommend  further  general  wage  increase  to 
be  made  by  me,  but  that  in  all  cases  thereafter  arising  they  should  report 
the  facts  that  I  might  decide  in  the  light  of  the  facts  upon  a  fair  and  just 
procedure. 

The  receipt  of  the  observations  of  the  members  of  the  board  with  reference 
to  the  shop  employees,  the  hearings  now  in  progress  before  the  board  with 
reference  to  the  Brotherhood  of  Railroad  Trainmen,  the  conferences  I  have 
had  in  the  last  three  days  with  the  representatives  of  the  shop  employees 
and  the  conferences  which  my  associates  and  I  have  been  having  recently 
with  the  representatives  of  practically  all  classes  of  railroad  labor  with 
reference  to  the  menace  in  the  continued  increased  cost  of  living  force  me 
to  the  definite  conclusion  that  the  problem  is  too  great  and  has  too  much 
permanent  significance  to  the  American  public  as  well  as  to  railroad  labor 
to  admit  of  its  being  decided  through  the  exercise  of  the  war  emergency 
powers  of  the  Federal  Control  Act,  and  which  are  subject  to  the  limita- 
tions and  embarrassments  above  pointed  out.  I  feel  that  the  developments 
have  now  reached  the  point  where  the  situation  has  taken  a  sufficiently 
concrete  form  to  serve  as  the  basis  for  a  positive  recommendation. 

I  therefore  respectfully  recommend  that  Congress  be  asked  promptly  to 
adopt  legislation  providing  a  properly  constituted  body  on  which  the  public 
and  labor  will  be  adequately  represented  and  which  will  be  empowered  to 
pass  upon  these  and  all  railroad  wage  problems,  but  not  on  rules  and  work- 
ing conditions  (because  the  latter  cannot  be  satisfactorily  separated  from 
the  current  handling  of  railroad  operations  and  therefore  should  continue 
to  be  dealt  with  by  the  Railroad  Administration .  Such  legisl  ation  should 
also  provide  that  if  wage  increases  shall  be  decided  upon  it  shall  be  manda- 
tory upon  the  rate-making  body  to  provide,  where  necessary,  increased 
rates  to  take  care  of  the  resulting  increases  in  the  cost  of  operating  the  rail- 
roads. 

I  do  not  think  that  we  can  properly  deal  with  this  great  problem  without  a 
full  recognition  of  the  fact  that  the  cost  of  living  is  rapidly  rising  and  that 
every  month  that  passes  promises  to  impair  still  further  the  purchasing 
power  of  the  existing  wages  of  railroad  employees  unless  the  rise  in  the  cost 
of  living  can  be  successfully  restrained,  as  I  earnestly  hope  in  the  general 
public  interest  it  can  speedily  be.  I  therefore  further  recommend  that 
Congress  be  asked  to  provide  in  any  such  legislation  that  any  increases  in 
railroad  wages  which  may  be  made  by  the  tribunal  constituted  for  that 
purpose  shall  be  made  effective  as  of  Aug.  1  1919,  to  such  extent  as  that 
tribunal  may  regard  reasonable  and  proper  in  order  to  give  railroad  em- 
ployees from  that  date  the  benefit  which  the  tribunal  may  think  they  were 
then    entitled    to. 

In  this  way  delay  necessary  to  creation  of  such  a  tribunal  and  its  action 
will  not  be  prejudicial  to  the  fair  interests  of  the  railroad  employees.  Cor- 
dially yours, 

WALKER  D.  HINES. 


RAILROAD  UNIONS  OPPOSED  TO  PRESIDENT'S  PLAN 
TO  SETTLE  WAGE  QUESTIONS  BY  FEDERAL  COM- 
MISSION—PROPOSE BILL  FOR  GOVERNMENT 
OWNERSHIP. 
Fourteen  of  the  principal  railroad  unions  acting  as  a  unit 
presented  to  Walker  D.  Hines,  Director-General  of  Rail- 
roads, on  Aug.  6  their  demands  for  increased  wages,  at  the 
same  time  expressing  their  disapproval  of  President  Wil- 
son's recommendation  to  Congress  last  week  that  a  Federal 
Commission  be  constituted  to  settle  problems  of  railroad 
workers.     They  also  asked  that  the  Director-General  en- 
dorse the  so-called  Plumb  plan  providing  for  Government 
ownership   of   the  railroad   systems   and  a  share  in   their 
management  and  profits  for  the  workers,  as  embodied  in  a 
bill  placed  before  the  House  of    Representatives  on  Aug. 2 
by  Representative  Sims.     The  letter  of  the  fourteen  rail- 
road unions  to  Director-General  Hines  reads  as  follows: 

Hon.  Walker  D.  Hines,  Director-General  of  Railroads ,  U.  S.  Railroad  Adminis- 
tration, I.  C.  C.  Bldg.,  Washington,  D.  C. 

Dear  Sir: — After  having  given  careful  thought  to  all  that  was  said  at  our 
conference  with  you  and  your  associates  Aug.  4  1919,  we  present  the  fol- 
lowing for  your  consideration: 

Railway  employees  have  loyally  co-operated  in  the  operation  of  the  rail- 
roads and  are  entitled  to  compensation  which  will  at  least  re-establish  the 
pre-war  purchasing  power  of  their  wage. 

We  do  not  agree  that  rates  of  pay  to  employees  and  transportation  charges 
are  in  any  way  correlated.  Minimum  rates  of  pay  should  be  sufficient  to 
guarantee  to  the  most  unskilled  employee  an  adequate  living  wage,  with 
such  additional  amounts  as  will  meet  the  necessities  incident  to  old  age, 
injury,  sickness  and  death,  and  higher  rates  based  upon  the  skill,  respon- 
sibility and  hazard  required  and  involved.     Also  these  wage  rates  should 


be  such  as  will  compare  favorably  to  the  wages  paid  for  similar  service  In 
other  industries. 

Transportation  rates  should  be  sufficient  to  guarantee: 

First — To  all  employees  this  just  and  equitable  wage. 

Second — Maintain  the  properties  in  condition  to  render  adequate  service 
to  the  public. 

Third — Equitable  returns  upon  the  money  actually  invested. 

We  cannot  approve  of  the  plan  proposed  by  you  for  a  Congressional 
committee  for  the  reason  that  it  means  months  of  delay  at  a  time  when  the 
questions  involved  require  immediate  settlement. 

You  already  have  in  the  Board  of  Railroad  Wages  and  Working  Con- 
ditions the  necessary  machinery  to  dispose  of  these  questions,  and  we  ask 
that  their  functions  be  restored  and  they  be  allowed  to  pass  upon  the  ques- 
tions submitted  to  them  and  that  their  findings  be  placed  before  the  repre- 
sentatives of  the  recognized  organizations  for  their  consideration  and  be 
mutually  agreed  upon  before  being  issued. 

The  moneys  with  which  to  pay  these  increases  should,  In  our  opinion, 
be  raised  by  an  appropriation  by  Congress.  This  appropriation  should  be 
of  a  sufficient  amount  temporarily  to  take  care  of  immediate  deficits.  In 
the  meantime  let  the  proper  rate-making  body  make  a  careful  study  as  to 
what,  if  any,  increases  should  be  made  in  passenger  and  freight  rates, 
prompt  action  in  this  regard  being  both  essential  and  desirable.  This  will 
only  give  temporary  relief  and  must  be  accompanied,  or  immediately  fol- 
lowed, by  a  determined  effort  not  only  to  prevent  a  further  increase  in  the 
cost  of  living,  but  to  secure  a  reduction  therein. 

Any  permanent  solution  of  the  railroad  problem  must  necessarily  remove 
the  element  of  returns  to  capital  as  the  sole  purpose  of  operation.  There- 
fore we  ask  that  you  urge  upon  the  President  the  necessity  for  the  prompt 
passage  by  Congress  of  the  required  appropriation  bill  to  meet  the  emergency 
now  existing. 

Also  that  you  indorse  the  Sims  bill  (H.  R.  8157)  now  before  the  House 
of  Representatives  and  recommend  to  the  President  that  he  use  all  his  ia- 
fluence  to  secure  its  immediate  passage  by  Congress  as  the  permanent 
solution. 

The  Sims  bill,  if  enacted  into  law,  will  give  to  the  Inter-State  Com- 
merce Commission  its  original  authority  over  transportation  rates,  and 
employees  cannot  hope  for  increases  in  rates  of  pay  except  as  they  result 
from  economy  and  efficiency  in  operation  due  to  their  own  collective  efforts. 
Any  increases  to  employees  under  this  bill  guarantees  to  the  public  equal 
benefits  in  reduction  of  transportation  charges. 

Capital  will  be  fully  reimbursed  for  all  money  actually  invested.  There- 
fore no  one  can  possibly  suffer  by  the  enactment  of  this  bill,  unless  it  be 
the  employees  themselves,  and  they  are  willing  to  risk  their  future. 

On  Aug.  2  the  four  Brotherhoods  of  railroad  employees 
and  ten  affiliated  railway  organizations,  claiming  to  represent 
altogether  2,200,000  workers,  issued  a  statement  at  Washing- 
ton announcing  that  they  were  "in  no  mood  to  brook  the 
return  of  the  lines  to  their  former  control,  since  all  the  plans 
suggested  for  this  settlement  of  the  problems  leave  labor 
essentially  where  it  has  stood  and  where  it  is  determined 
"not  to  stand."  At  the  same  time  the  brotherhoods 
placed  before  the  House,  through  Representative  Sims,  a  bill 
incorporating  the  features  of  the  so-called  Plumb  plan,  ac- 
cording to  which  provision  is  made  for  the  purchase  of  the 
railroad  systems  by  the  Government  and  their  operation 
under  Federal  control.  This  action  was  taken  following 
President  Wilson's  recommendation  on  the  preceding  day 
(Aug.  1)  that  Congress  create  a  board  empowered  to  investi- 
gate and  pass  on  all  railroad  wage  problems,  and  after  assur- 
ances had  been  given  by  Director-General  Hines  to  the  repre- 
sentative of  the  railway  shop  employees,  that  their  demands 
for  uniform  working  conditions  would  be  granted  and  their 
wage  demands  would  be  taken  up  at  the  earliest  possible 
time  (see  "Chronicle,"  Aug.  2,  page  439). 

The  President's  recommendation  was  made  in  identica 
letters  to  Senator  Cummins,  Chairman  of  the  Senate  Inter- 
State  Commerce  Committee,  and  Representative  Esch, 
Chairman  of  the  House  Committee  on  Inter-State  and  Foreign 
Commerce,  the  one  to  the  latter  appearing  in  our  last  week's 
issue,  page440.  The  President's  recommendations  developed 
out  of  a  communication  he  had  received  from  Director-General 
Hines,  which  we  give  elsewhere  in  these  columns  to-day. 
Among  other  things  which  the  brotherhoods  now  demand  are 
representation  on  a  directorate  of  fifteen  which  shall  operate 
the  systems  and  a  share  for  labor  of  the  surplus  at  the  end  of 
each  year,  after  operating  costs  are  met  and  fixed  charges  are 
paid.  The  provisions  of  the  bill  presented  to  Congress  by 
the  four  brotherhoods  were  outlined  by  Representative  Sims 
in  Washington  advices,  Aug.  4,  as  follows: 

1.  Purchase  by  the  Government  on  valuation  as  determined  finally  by 
the  courts. 

2.  Operation  by  directorate  of  fifteen,  five  to  be  chosen  by  the  President 
to  represent  the  public,  five  to  be  elected  by  the  operating  officials  and  five 
by  the  classified  employees. 

3.  Equal  division  of  surplus,  after  paying  fixed  charges  and  operating 
costs,  between  the  public  and  the  employees. 

4.  Automatic  reduction  of  rates  when  the  employees'  share  of  surplus 
is  more  than  5%  of  gross  operating  revenue. 

5.  Regional  operation  as  a  unified  system. 

6.  Building  of  extensions  at  expense  of  the  communities  benefited.  In 
proportion  to  the  benefit. 

In  further  explanation  of  the  bill,  Representative  Sims 
was  quoted  at  the  same  time  as  saying: 

The  heads  of  the  four  railway  brotherhoods  and  ten  affiliated  railway  or- 
ganizations of  the  American  Federation  of  Labor,  numbering  2,200,000 
men  have  asked  me  to  present  this  bill.  The  Executive  Council  of  the 
American  Federation  of  Labor  was  instructed  on  this  matter  at  Atlantic 
City  on  June  17  last  to  "co-operate  with  the  organizations  representing 
the    railroad    employees."  ^*| 

This  it  has  done,  and  Samuel  Gompers,  President  of  the  American  Feder- 
ation of  Labor,  is  honorary  President  and  Warren  S.  Stone,  head  of  the 
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Brotherhood  of  Locomotive  Engineers,  is  President  of  the  Plumb  Plan 
League,  formed  to  urge  this  bill  before  the  country. 

The  proposed  law  would  leave  the  valuation  of  the  railroads  to  the  courts, 
providing  for  review  on  appeal  from  the  findings  of  a  properly  constituted 
appraisement  board.  By  the  decisions  of  this  body  or  of  the  courts  it 
would  pay  back  evory  honest  dollar  put  Into  the  railroads,  issuing  therefor 
Government  bonds  at  4%.  It  would  work  at  every  stage  by  peaceful, 
constitutional   methods. 

It  would  establish  harmony  between  the  public  interest,  the  interest  of 
the  wage  earners,  and  capital.  It  would  protect  the  public  against  ex- 
ploitation for  the  benefit  of  either  capital  or  labor,  and  it  would  assure  the 
public  of  reductions  In  rates  exactly  equivalent  to  any  increase  in  earning 
power  which  the  employees  might  create  for  themselves  by  the  efficiency 
of  their  organization  or  the  skill  of  their  management.  This  would  be  the 
first  step  in  solving  the  problem  of  the  high  cost  of  living,  as  the  cost  of 
transportation  enters  into  the  price  of  every  commodity  which  is  paid  by 
the   consumer. 

Protection  against  increased  rates,  assurance  of  reduced  rates,  would  in- 
spire industry  with  confidence;  would  increase  the  purchasing  power  of  the 
dollar  and  would  break  the  vicious  cycle  which  now  exists  whereby  every 
increase  in  wages  is  reflected  in  an  increase  in  the  cost  of  production.  The 
plan  itself,  without  committting  myself  to  the  details  by  which  it  is  to  be 
carried  into  effect,  to  my  mind  offers  a  solution  of  the  railroad  problem 
much  more  perfect  than  any  other  that  has  been  presented. 

A  further  statement  was  issued  by  the  railway  brotherhood 
leaders  on  Aug.  4  at  Washington,  setting  forth  the  demands 
of  labor  respecting  a  change  in  industrial  management  and 
policy.  The  proposed  legislation  offered  in  the  House  on 
Aug.  2  by  Representative  Sims  for  reorganization  of  railroad 
management  was  characterized  in  this  latter  statement  as 
"labor's  bill,"  and  its  chief  provisions  outlined  therein  are 
these: 

That  the  owners  of  private  capital  be  retired  from  the  management  of 
the  railroads.  Thai  the  private  owners  receive  for  them  Government 
bonds  "with  a  fixed  interest  return  for  every  honest  dollar  that  they  have 
invested." 

That  the  tri-partite  control,  heretofore  referred  to,  be  established  in  cor- 
porations which  shall  lease  the  roads,  and  in  which  the  public,  the  operating 
managements,  and  labor,  shall  be  represented  equally. 

That  the  public,  the  operators  and  the  wage  earners  share  equally  all 
revenue  in  excess  of  the  guarantee  to  private  capital,  by  granting  to  the 
operators  and  the  employees  one-half  the  savings  which  are  expected  to  be 
made  by  such  a  perfected  organization,  and  to  the  public  the  other  half  as 
consumers,  either  by  increasing  service  without  adding  costs,  or  by  re- 
ducing costs. 

The  statement  given  out  by  the  four  brotherhoods,  and 

joined  in  by  the  American  Federation  of  Labor,  on  Aug.  2  at 

Washington,  reads: 

Labor  faces  a  persistently  serious  situation  due  to  the  cost  of  living  and 
the  impossibility  of  wages  keeping  pace  with  the  depreciation  of  money. 
No  fundamental  changes  are  being  advanced  to  save  workers  from  con- 
tinual defeat  in  the  economic  struggle  of  life.  The  railroad  employees  are 
ui  no  mood  to  brook  the  return  of  the  lines  to  their  former  control,  since  all 
the  plans  suggested  for  this  settlement  of  the  problems  leave  labor  essen- 
tially where  it  has  stood  and  where  it  is  determined  not  to  stand. 

We  realize  that  in  the  strife  for  wage  increases  we  cannot  win  any  perman- 
ent victory.  It  is  not  money,  but  value  which  counts.  The  vicious  circle 
Is  infinite;  increased  wages  are  over-capitalized ,  for  inflated  profits  and  the 
cost  of  goods  mounts  faster  than  the  wage  level.  A  few  grow  wealthy  and 
the  multitude  is  impoverished. 

Any  basic  change  must  begin  with  the  railroads.  We  believe  the  in- 
terests of  labor  and  the  public  to  be  identical  in  the  railroad  question.  The 
properties  have  been  operated  for  the  profit  of  the  few,  not  for  the  service 
of  the  many.  Not  only  have  we  suffered  from  inadequate  wages,  but  the 
public  has  paid  an  extortionate  tax  for  transportation,  a  tax  based  on  in- 
flated values  and  collected  from  every  person  buying  the  necessaries  of  life. 

Our  proposal  is  to  operate  the  railroads  democratically,  applying  the 
principles  to  industry,  for  which  in  international  affairs  the  nation  has 
participated  in  a  world  war.  President  Wilson  declared  in  his  message  of 
May  20  1919,  for  the  "genuine  democratization  of  industry,  based  upon  a 
full  recognition  of  the  right  of  those  who  work,  in  whatever  rank,  to  partici- 
pate in  some  organic  way  in  every  decision  which  directly  affects  their 
welfare  in  the  part  they  are  to  play  in  industry."  He  spoke  plainly  in 
behalf  of  a  "genuine  co-operation  and  partnership  based  upon  real  com- 
munity of  interest  and  participation  in  control." 

It  has  been  argued  that  labor  is  merely  asking  the  public  to  let  the 
workers  become  the  railroad  profiteers  in  place  of  Wall  Street.  This  argu- 
ment cannot  survive  a  scrutiny  of  our  proposal. 

We  do  ask  for  a  share  of  the  surplus  at  the  end  of  each  year,  after  operating 
costs  are  met  and  f  ix-xl  charges  are  paid;  but  we  also  provide  an  automatic 
reduction  in  rates  when  this  surplus  comes  to  a  given  level.  To  restore  the 
surplus  the  employees  of  the  railroads  must  increase  the  efficiency  of  their 
management  and  they  must  invite  new  business.  What  we  ask  is  to  share 
the  saving  from  economies  we  ourselves  introduce  and  to  share  the  surplus 
from  new  business  our  efficiency  makes  possible.  We  should  not  profit 
from  the  railroads  as  financiers  have  done;  we  should  participate  in  the 
Increased  earnings  from  our  increased  production.  We  could  not  earn 
dividends  unless  industry  as  a  whole  were  stimulated  by  improved  trans- 
portation service. 

In  our  bill  the  rights  of  the  public  are  protected.  The  rate-fixing  power, 
which  is  the  final  check  upon  railroad  management,  remains  with  the  Inter- 
state Commerce  Commission.  If  the  new  corporation  should  attempt  to 
pay  itself  excessive  returns,  and  produce  a  deficit,  the  lease  is  forfeitable. 

As  to  the  danger  of  collusion  between  the  directors  of  labor  and  the 
•directors  of  management  to  vote  to  absorb  the  surplus  by  raising  wages 
and  thus  destroy  the  incentive  of  dividends,  the  bill  makes  a  sound  pro- 
vision. We  believe  that  the  dividend  system  is  essential  if  service  is  to 
be  the  motive  and  not  profits.  We  arrange  to  give  to  management  twice 
the  rate  of  dividend  the  classified  employees  receive.  So  management's 
dividend  is  always  double  what  its  increase  of  wages  would  be,  and  manage- 
ment would  never  vote  to  use  the  surplus  for  a  wage  increase  at  the  sacrifice 
of  half  of  its  own  gains.  To  obtain  a  wage  increase  the  classified  employees 
would  have  to  win  the  vote  of  the  public  directors. 

We  assure  the  public  immediate  savings.  The  cost  of  capital  would  bo 
reduced  from  the  present  6  to  7%  paid  to  Wall  Street  to  4%  paid  upon 
Government  securities.  The  savings  assured  under  a  unified  system  are 
enormous.  The  savings  through  efficiency  rendered  possible  only  by  demo- 
cratic operation  are  even  greater,  for  the  Increased  production 
resulting  from  harmonious  relations  between  employees  and  their  managers 
are  incalculable.     We  believe  our  plan  will  reduce  transportation  charge 


in  surprising  measure  and  that  it  is  the  first  and  the  most  important  step 
in  any  constructive  effort  to  lower  the  cost  of  living. 

WARREN  S.   STONE, 
Grand  Chief  Brotherhood  of  Locomotive  Engineers. 
W.  G.  LEE, 
President  Brotherhood  of  Railway  Trainmen. 
TIMOTHY  SHEA, 
Acting  Chief  Brotherhood  of  Locomotive  Firemen  and  Enginemen. 

L.  E.   SHEPPARD. 
President  Order  of  Railway  Conductors. 
B.  M.  JEWELL. 
Acting  President  Railway  Employes'      Department,  American  Federation 
of  Labor. 

With  regard  to  the  above  statement,  Warren  S.  Stone, 
Grand  Chief  of  the  Brotherhood  of  Locomotive  Engineers, 
was  quoted  in  Washington  dispatches  of  the  3d  inst.  to  the 
New  York  "Times"  as  having  said: 

I  am  not  sure  that  we  have  picked  out  the  psychological  moment  to  intro- 
duce this  movement,  but  I  think  so.  There  has  got  to  be  a  change.  If 
the  railroads  were  returned  to  their  owners  the  majority  of  them  would  be 
in  the  hands  of  a  receiver  within  sixty  days  and  this  country  would  be 
experiencing  the  worst  panic  in  the  history  of  the  nation . 

I  do  not  like  to  talk  in  sensational  terms,  but  we  are  walking  on  a  very 
thin  crust.  If  there  are  to  be  higher  wages  under  present  conditions,  rates 
must  go  up,  and  that  would  serve  to  keep  up  living  costs.  There  is  a  point 
where  the  American  people  will  stand  no  more,  and  if  prices  go  much  higher 
that  point  will  be  reached.  But  unless  living  costs  are  brought  down  radi- 
cally we  must  have  more  wages.  It  is  an  endless  chain  and  spells  disaster. 
The  adoption  of  our  plan  will  provide  the  surest  method  for  bringing  about 
rational  conditions." 

According  to  the  same  advices: 

Mr.  Stone  said  that  he  had  mentioned  the  subject  to  President  Wilson 
and  had  asked  for  an  interview  later,  after  the  President  returned  from  his 
proposed  tour  to  the  West  coast.  The  President,  he  said,  had  stated  that 
he  would  be  glad  to  discuss  the  matter  with  him. 

It  is  pretty  generally  believed  now  that  President  Wilson  will  not  go  on 
his  Western  tour  for  some  time,  perhaps  not  this  year,  because  of  the  recent 
developments,  and  in  that  event  an  early  interview  probably  will  be  sought 
by  Mr.  Stone. 

In  connection  with  the  recommendations  made  by  President  Wilson  and 
Director-General  of  Railroads  Hines  for  the  creation  of  a  Federal  commis- 
sion to  determine  wage  adjustments,  and  which  would  have  power  to  compel 
the  Interstate  Commerce  Commission  to  raise  rates  to  meet  such  wage 
increases  as  were  granted,  Mr.  Stone  said  that  he  was  opposed  to  some 
features,  especially  that  which  provided  for  meeting  increased  wages  by 
increased  rates. 

"That  would  not  cure  the  fundamental  troubles  involved,"  he  said, 
"and  simply  would  add  to  the  endless  chain  of  wage  and  rate  increases 
which  eventually  would  result  in  disaster." 

The  Plumb  Plan  League  appointed  ex-Congressman  Edward  F.  Keating 
of  Colorado  as  its  General  Manager  to-day  and  perfected  its  plans  for  its 
assault  upon  Congress.  There  will  be  permanent  headquarters  here  and 
proceedings  in  Congress  will  be  checked  up  closely,  and  the  news  concerning 
the  actions  of  each  member  sent  by  wire  to  the  field  agents,  whose  duty  It 
will  be  to  stir  up  the  opposition  of  constituents  of  Senators  and  Represen- 
tatives who  are  opposed  to  the  demands  of  the  labor  leaders. 

Glenn  E.  Plumb,  counsel  for  the  Plumb  Plan  League, 
which,  it  is  stated,  is  organized  to  push  the  Government 
Ownership  Bill,  is  now  in  Washington.     His  views  on  the 
railroad  situation  were  given  in  an  interview  to  the  New 
York  "Times"  correspondent  on  Aug.  3,  as  follows: 

There  are  at  least  six  million  men  we  know  of  in  the  labor  organizations , 
farm  organizations  and  other  associations  in  the  United  States  who  are  sup- 
porting our  plan  for  solution  of  the  railroad  issue.  I  am  convinced  that 
this  is  a  very  modest  estimate.  In  fact,  there  are  8,000,000  who  are  in 
effect  pledged  to  support  it. 

We  have  behind  this  movement  to-day  more  votes  than  any  political 
party  in  this  country  has  ever  cast,  but  in  this  movement  we  are  making 
no  attempt  to  form  a  political  party.  Our  fight  is  to  be  absolutely  non- 
political.  It  will  not  be  necessary,  in  our  opinion,  to  make  any  political 
appeal.     Our  proposal  will  appeal  to  the  good  sense  of  men  in  all  parties. 

Mr.  Plumb  was  asked  if  there  was  truth  in  the  charge  made  by  the  rail- 
road operators  that  the  Brotherhoods  were  planning  to  hold  another  strike 
threat  over  the  head  of  Congress. 

"We  are  not  thinking  of  a  strike,"  he  replied.  "The  strike  is  the  weapon 
of  last  resort.  We  are  confident  that  our  plan  in  itself  is  strong  enough  and 
convincing  enough  without  a  strike.  We  believe  that  the  result  we  seek 
to  accomplish  can  be  reached  without  a  resort  to  force. 

"This  much  is  true,  however:  something  must  be  done  and  done  soon  to 
better  the  living  conditions  of  the  railroad  workers.  If  our  plan  is  not 
accomplished,  then  the  men  must  have  an  increase  in  wages.  We  believe 
that  our  plan  offers  the  means  of  solving  the  wage  problem,  and  upon  this 
we  rely  for  success. 

"Our  plan  is  one  to  establish  a  fundamental  change  in  a  situation  which 
has  been  growing  from  bad  to  worse  for  many  years.  The  difficulty  with 
all  other  plans  is  that  it  is  their  object  to  increase  the  earnings  of  railroad 
securities.  None  of  these  plans  is  feasible  now,  because  the  railroads  have 
overcapitalized  the  future  to  such  an  extent  as  to  make  it  impossible  for  the 
present  to  bear  the  burden. 

"A  mere  increase  in  wages  will  not  relieve  the  situation  at  all,  since  it 
necessarily  would  be  followed  by  an  increase  in  rates  which  would  increase 
the  cost  of  aU  commodities  entering  into  the  cost  of  living.  Such  a  plan 
in  this  crisis  is  fundamentally  wrong.  There  is  no  use  in  pursuing  a  course 
which  gets  the  country  nowhere." 

On  Aug.  6  representatives  of  the  railroad  brotherhoods  and 
the  American  Federation  of  Labor  went  before  the  House 
Committee  on  Inter-State  and  Foreign  Commerce,  which  is 
conducting  hearings  on  proposed  railroad  legislation.  Argu- 
ments were  presented  in  behalf  of  the  adoption  of  the  Plumb 
plan  for  government  ownership.  The  following  day,  Aug.  7, 
Glen  Plumb,  author  of  the  Plumb  plan  testified  before  the 
House  Committee,  his  statement  thereat  appearing  under 
another  head  in  this  issue.  The  labor  leaders  told  the 
House  Committee  the  railroad  workers  did  not  contemplate 
a  nationwide  strike,  should  Congress  reject  the  Plumb  bill. 
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The  main  features  of  the  hearings  before  the  House  Com- 
mittee on  Aug.  6  were  set  forth  in  Washington  advices  of  the 
same  date  to  the  New  York  "Sun"  in  part  as  follows: 

Organized  labor  presented  to  Congress  to-day  its  plans  for  the  future 
operation  of  the  railroads  and  at  the  same  time  its  officials  gave  the  assur- 
ance that  violence  and  strikes  would  not  be  used  to  force  the  adoption  of  its 
program  of  Government  ownership. 

This  promise  was  solemnly  made  by  Warren  S.  Stone,  Grand  Chief  of  the 
Brotherhood  of  Locomotive  Engineers,  and  Frank  Morrison,  Secretary  of 
the  American  Federation  of  Labor,  in  testimony  before  the  House  Inter- 
State  and  Foreign  Commerce  Commission,  urging  the  adoption  of  the  rail- 
way employees'  plan  of  Government  ownership,  known  as  the  Plumb  plan, 
which  is  backed  by  organized  labor. 

Instead  of  obtaining  Congressional  approval  by  force  or  violence,  both 
witnesses  promised  the  question  probably  would  be  made  a  political  issue 
in  1920  and  stated  that  efforts  would  be  made  to  have  both  of  the  main 
political  parties  adopt  it  as  a  platform  plank.  At  the  same  time,  it  was 
stated  that  a  peaceful  campaign  of  education  would  be  conducted  to  win 
approval  for  the  program  among  the  people  of  the  country.  This  was 
considered  by  members  of  the  Committee  to  be  a  distinct  change  of  front 
from  the  veiled  threat  carried  in  a  recent  statement  of  the  brotherhood 
chiefs. 

Other  outstanding  developments  of  the  testimony  were: 
Railway  employees  and  all  organized  labor  demand  immediate  reduc- 
tion of  the  high  cost  of  living,  or  will  demand  increased  wages  with  nation- 
wide strikes  unless  they  are  granted. 

It  was  evident  that  there  was  reluctance  on  the  part  of  the  officials 
to  stating  whether  organized  labor  proposes  to  extend  nationalization  to 
all  industries,  should  the  Government  ownership  of  the  railroads  be  ac- 
complished and  prove  successful. 

Opposition  to  the  Government  ownership  plan  as  well  as  what  some  mem- 
bers called  the  efforts  of  the  railway  employees  to  obtain  benefits  that 
the  rank  and  file  of  the  other  workers  of  the  country  have  not  obtained, 
was  apparent  in  the  questions  of  almost  all  the  members  of  the  Committee. 
Suggestions  that  the  Government  fix  the  prices  of  all  commodities  and 
that  the  Government  act  against  the  big  packers  was  made  by  the  union 
officials.  Mr.  Stone  said  "a  firing  squad  might  be  advocated  for  certain 
profiteers." 

Earnest  objection  was  voiced  to  the  President's  plan  for  a  new  wage 
board   to   consider  the  present   crisis. 

Regarding  the  Plumb  Plan  League  and  its  founder,  the 
following  was  given  in  Washington  dispatches  to  the  New 
York  "Tribune"  of  Aug.  7: 

Glenn  E.  Plumb,  whose  plan  for  tripartite  control  of  the  railroads,  in- 
corporated in  the  Sims  bill,  was  presented  before  the  House  Inter-State 
and  Foreign  Committee  to-day,  is  a  Chicago  corporation  and  railroad 
lawyer  of  thirty  years'  experience  in  the  legal  and  business  phases  of  rail- 
roading. 

Recently  he  organized  the  Plumb  Plan  League,  which  has  as  officers  the 
following: 

President,  W.  S.  Stone,  Grand  Chairman  of  the  Brotherhood  of  Loco- 
motive Engineers;  Honorary  President,  Samuel  Gompers;  Honorary  Vice- 
President.  A.  B.  Garretson.  Fourteen  other  Vice-Presidents  are  the  four- 
teen heads  of  as  many  national  and  international  railway  labor  organiza- 
tions. 

Mr.  Plumb  was  at  one  time  President  of  the  Chicago  Street  Railway 
Company,  and  later  represented  the  City  of  Ch.cago  in  the  "ninety-nine 
year"  case  of  Blair  against  the  City  of  Chicago,  involving  the  right  of  the 
street  railway  company  to  have  a  ninety-nine  year  rather  than  a  restricted 
franchise. 

His  plan,  he  says,  is  the  result  of  fifteen  years'  study,  and  of  more  re- 
cent consultation  with  the  heads  of  the  great  railway  brotherhoods. 

"I  evolved  this  plan,"  said  Mr.  Plumb  to-day,  "from  practical  business 
association  with  railroad  matters,  and  designed  it  to  protect  simutaneously 
the  interests  of  capital,  labor  and  society  in  general." 

On  June  30  a  statement  was  presented  to  President  Wilson 
from  Grand  Chief  Stone  and  members  of  the  Locomotive 
Engineers'  Advisory  Board,  declaring  that  unless  the  Gov- 
ernment took  adequate  measures  to  reduce  the  cost  of  living, 
the  railroad  employees  would  ask  for  increased  wages.  This 
statement  was  published  in  our  last  week's  issue,  page  432. 


BUSINESS   INTERESTS   OPPOSED    TO    GOVERNMENT 
OWNERSHIP  OF  RAILROADS  AS  SHOWN  BY  POLL 

OF  U.  S.  CHAMBER  OF  COMMERCE. 
The  Chamber  of  Commerce  of  the  United  States,  which 
represents  1,120  commercial  and  trade  organizaions  with  a 
membership  of  670,000  business  men,  announced  at  Washing- 
ton on  Tuesday,  Aug.  5,  that  complete  returns  of  a  referen- 
dum submitted  by  the  Chamber  to  its  member  organizations 
showed  that  99%  of  the  votes  cast  were  opposed  to  Govern- 
ment ownership  of  the  railroads.  The  following  announce- 
ment was  made  by  the  Chamber  of  Commerce  from  Wash- 
ington on  Aug.  5: 

Complete  returns  tabulated  to-day  of  the  referendum  submitted  by  the 
Chamber  of  Commerce  of  the  United  States  to  its  member  organizations 
show  that  99  %  of  the  votes  cast  were  opposed  to  Government  ownership  of 
railroads.  The  National  Chamber  is  a  federation  of  1,120  commercial  and 
trade  organizations,  with  a  membership  of  670,000  business  men. 

The  National  Chamber  therefore  goes  on  record  against  Government 
ownership  for  the  following  reasons: 

Under  Government  ownership  the  development  of  railroad  facilities 
would  depend  upon  Congressional  appropriations,  which  would  prevent  the 
anticipation  of  the  transportation  needs  of  the  country.  Appropriations 
would  not  be  made  in  the  amount  and  at  the  time  needed  to  insure  adequate 
development  of  the  railroads.  Political  considerations  might  also  control 
the  amount  of  the  appropriation  and  the  objects  for  which  they  were  made. 

To  acquire  the  railroads  the  Government  would  have  to  pledge  its  credit 
for  eighteen  to  twenty  billion  dollars,  at  a  time  when  other  large  financing 
must  be  done.  It  would  be  difficult  for  the  Government  to  dispose  of  the 
securities  required  to  purchase  the  railroads  and  it  would  be  necessary  for 
the  Government  to  secure  from  500  million  to  one  billion  dollars  of  new 
capital  each  year. 

Government  operation  is  seldom  if  ever  as  efficient  as  corporate  man- 
agement. 


While  the  Government  would  presumably  select  officers  and  employees  by 
means  of  efficiency  tests,  political  influences  would  almost  certainly  be 
given  weight  in  selecting  men  for  official  positions. 

The  political  effect  of  Government  ownership  and  operation  of  railroads  in 
the  United  States  might  be  serious.  There  are  now  about  500,000  civil  em- 
ployees of  the  Government.  The  addition  to  the  public  service  of  2,000,000 
railroad  employees,  Jhe  majority  of  whom  are  voters,  would  constitute  a 
force  of  about  2,500,000  Government  employees  interested  in  controlling 
the  policy  of  the  Government  as  regards  wages,  hours  and  conditions  of 
service.  Such  a  body  of  employees  might  easily  exercise  a  controlling  in- 
fluence upon  State  and  national  politics. 


LABOR'S  CLAIM  TO  PARTICIPATION  IN  PROFITS 
CARRIED  TO  THE  LOGICAL  EXTREME. 
The  following  piquant  comment  on  the  demand  of  rail- 
way employees  for  Government  ownership  of  the  railroads 
and  for  their  participation  in  the  profits  of  the  roads  after 
first  obtaining  a  further  increase  in  wages  which  would  add 
another  $800,000,000  to  the  annual  pay  roll  of  the  roads, 
appeared  in  the  New  York  "American"  on  Tuesday,  Aug.  4, 
in  a  dispatch  from  Chicago  "by  Boersianer." 

In  petitioning  for  Government  ownership  of  the  carriers 
and  in  asking  for  participation  in  profits — in  addition  to  a 
wage  increase — the  unionized  employees  have  gone  beyond 
anything  asked  for  or  expected  by  even  English  rail  men. 
The  step  is  an  innovation  in  political  economy  and  denotes 
among  other  things  a  limitless  self -appreciation,  a  bound- 
less assurance  which  contrast  interestingly  with  the  limited 
appreciation  of  what  constitutes  other  people's  property. 

Anyhow,  it  must  be  admitted  that  the  demand  is  unique. 
It  implies  virtually  that  if  you  wish  to  share  the  glory  and 
the  emoluments  of  an  Edison  all  that  is  necessary  is  to  get 
a  job  in  one  of  Edison's  plants.  Or,  if  you  prefer  the  fame 
and  some  of  the  earnings  of  Marconi,  find  employment  in 
a  wireless  office. 

Perhaps  you  would  like  a  literary  reputation  together 
with  the  returns  on  standard  works.  Ask  Thomas  Hard- 
ing, or  William  Dean  Howells,  or  Anatole  France,  or  Paul 
Boarget  to  give  you  something  to  do — to  point  their  pens 
or  fill  their  ink  bottles.  It  may  be  you  have  a  longing  to 
share  the  celebrity  and  the  revenue  of  a  well-known  actor; 
then,  all  you  have  to  do  is  to  become  John  Drew's  valet. 

Possibly  your  aspirations  are  not  artistic,  and  you  have  a 
preference  for  politics.  Apply  to  President  Wilson  for  a 
seventeenth  assistant  secretaryship.  He  will  give  you  part 
of  his  income  and  will  acknowledge  to  the  world  he  has 
depended  somewhat  on  you  for  guidance.  Or,  to  come 
nearer  to  our  muttons,  you  may  want  to  be  a  Vanderbilt — 
in  fame  and  in  fortune. 

If  so  remain  where  you  are,  a  railway  employee.  Pre- 
sently the  Government  will  glorify  you  as  an  administrator 
and  give  you  a  percentage  of  the  net  receipts  of  the  New 
York  Central.  It  may  not  be  generally  known  that  Dr. 
Bell  regards  all  telephone  operators  as  co-inventors  of  the 
telephone,  and  divides  his  income  with  them. 

There  is  a  sure  method  of  having  an  interest  in  its  profits — ■ 
become  a  security  holder.  But  that  is  an  old  way  and 
entails  the  saving  of  money,  which  is  troublesome. 


PLUMB  PLAN  FOR  ACQUISITION  AND  CONTROL  BY 
THE  GOVERNMENT  OF  RAILROADS. 
Glenn  E.  Plumb,  head  of  the  Plumb  Plan  League  and 
author  of  the  Plumb  Plan  Bill,  went  before  the  House  Com- 
mittee on  Inter-State  and  Foreign  Commerce  on  Aug.  7 
and  set  forth  in  detail  his  plan  which  provides  for  acquisi- 
tion by  the  Government  of  the  railroad  systems  and  prop- 
erties and  for  their  operation  under  Federal  control.  The 
features  of  the  so-called  Plumb  plan  were  incorporated  in  a 
bill  introduced  in  the  House  on  Aug.  2  by  Representative 
Sims  at  the  request  of  leaders  of  organized  railway  labor. 
According  to  the  Plumb  Plan  Bill,  a  public  service  corpora- 
tion with  five  directors  elected  by  the  "classified"  employees, 
five  by  the  "official"  employees  and  five  appointed  by  the 
President  would  lease  from  the  Government  and  operate 
the  railroad  properties.  In  taking  the  stand  before  the 
House  Committee,  Mr.  Plumb  read  a  prepared  statement, 
which  in  part  was  as  follows: 

Twenty-two  million  citizens,  out  of  patriotism,  contributed,  not  only  from 
past  savings  but  frequently  by  mortgaging  their  future  earnings,  $20,000.- 
000,000  to  aid  in  the  prosecution  of  the  war.  On  this  contribution  they 
are  assured  a  return  of  only  3 14  to  4  H  %  •  If  they  now  see  the  Government 
of  that  country  which  they  love  guaranteeing  6%  returns  on  $20,000.- 
000,000  of  railroad  securities,  of  which  at  least  half  is  fictitious,  if  the 
Inter-State  Commerce  Commission's  figures  on  five  small  roads  are  to  be 
taken  as  characteristic  of  the  entire  industry,  representing  no  service  to  the 
public,  thereby  depreciating  their  securities,  for  which  they  paid  par 
value,  by  50%,  can  you  expect  them  to  maintain  that  patriotic  belief  in 
their  country  which  moved  them  to  such  sacrifice  in  time  of  its  need  ? 

The  representatives  of  railway  securities,  the  railway  security  holders, 
and  the  United  States  Chamber  of  Commerce  appearing  before  you  have 
ascertained  that  they  speak  for  half  of  the  citizens  of  the  United  States  as 
being  interested  in  the  value,  in  maintaining  the  credit  of  railway  securities. 
By  what  basis  they  reach  this  conclusion  I  cannot  tell.  But  they  assert 
that  savings  banks,  trust  companies,  and  life  insurance  companies  have  large 
investments  in  railway  securities,  that  every  depositor  in  such  a  bank,  every 
holder  of  a  life  insurance  policy,  and  every  one  in  any  way  affected  by  the 
net  assets  of  such  institutions  are  represented  by  them. 
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If  50,000,000  people  are  Indirectly  affected  by  the  market  value  of  $20,- 
000,000,000  of  railway  securities  held  by  200,000  individuals,  how  many 
people  are  affected  by  the  market  value  of  $20,000,000,000  of  Government 
bonds  held  by  22,000,000  individual  subscribers?  And  to  what  extent 
are  the  holders  of  life  insurance  policies  and  depositors  in  savings  banks 
interested  in  seeing  that  the  assets  of  those  institutions  are  not  damaged 
by  shrinkage  in  the  market  of  Government  bonds  which  they  hold? 

Tho  constantly  rising  cost  of  commodities  to  the  consumer  has  far  out- 
stripped the  purchasing  power  of  the  consumer's  wage.  To  avoid  the  de- 
privations which  loss  of  purchasing  power  necessarily  inflicts,  the  first 
natural  reaction  is  the  demand  for  increased  purchasing  power  through 
demanded  raises  in  wages,  yet  this  demand  is  acknowledged  to  be  futile, 
because  such  increase  in  cost  of  production  is  immediately  more  than  re- 
flected in  the  increased  cost  of  commodities. 

In  answer  to  this  first  reaction — demand  for  increased  wages — we  now 
find  a  hundred  thousand  railway  employees  refusing  longer  to  render  their 
services  for  these  constantly  diminishing  returns.  This  manifestation  of 
revolt  is  but  symptomatic  of  the  entire  industrial  situation.  It  is  not  unrest 
that  confronts  us;  it  is  revolt  because  of  industrial  conditions  no  longer  to 
be  borne. 

We  already  number  in  the  supporters  of  labor's  plan  approximately 
6,000,000  adult  producers — about  one-sixth  of  the  productive  man-power 
of  the  United  States.  Perhaps  the  same  proportion  of  the  political  power  of 
the  nation,  and  a  financial  power  which  few  comprehend.  Those  em- 
ployed on  the  railways  alone,  represented  in  this  movement,  receive  as  their 
annual  compensation  for  the  investment  of  their  life  and  labor  upward  of 
two  and  a  half  billion  dollars  a  year — two  and  a  half  times  the  amount  of 
compensation  paid  for  the  use  of  the  money  invested  in  railways. 

It  is  claimed  by  those  who  represent  the  financial  interests  before  this 
Committee  that  they  have  investments  of  approximately  $20,000,000,000 
In  this  industry.  It  is  not  with  the  interest  of  capital  with  which  we  have 
to  do,  but  with  the  human  interests  involved  in  the  ownership  of  capital 
by  human  beings. 

Organized  labor  now  realizes  that  further  advances  in  wages  at  the  ex- 
pense of  a  cost  of  living  exceeding  that  of  values  are  wholly  futile.  Equally 
organized  labor  realizes  that  to  correct  this  vicious  system  the  interests  of 
both  producers  and  consumers  must  be  protected,  that  the  great  increase  in 
the  productive  power  of  human  effort  should  be  reflected  equally  in  increased 
earning  power  of  those  who  produce  and  the  decreased  cost  of  the  commo- 
dity so  reduced. 

But'  with  transportation  the  situation  is  quite  otherwise.  The  cost  in 
transportation  is  reflected  in  the  price  of  all  commodities,  whether  trans- 
ported or  not.  The  consumer  pays  the  freight  on  everything  that  he  con- 
sumes, although  it  may  be  produced  next  door  and  may  never  have  passed 
over  any  line  of  transportation.  Heretofore  railroad  rates  have  not  been 
advanced  universally.  A  commodity  rate  is  advanced  here,  a  classifica- 
tion rate  advanced  there,  and  only  those  commodities  affected  by  such  local 
advances  reflect  the  increased  cost  in  their  price.  But  with  the  coming  of 
the  war  a  16-per-cent.  advance  was  allowed  by  the  Interstate  Commerce 
Commission,  covering  all  ratesjand  all  commodities, and  reflected  the  next  day 
in  the  purchase  price  of  everything  by  which  we  live.  Later  the  Director 
General  again  advanced  these  rates  25  per  cent.  This  advance  was  again 
immediately  reflected  in  the  price  of  commodities  and  the  cost  of  living. 

The  wages  earned  by  those  who  produce  constitutes  the  great  bulk  of 
the  purchasing  fund  of  this  nation.  When  the  price  of  all  commodities  is 
advanced  due  to  an  increased  cost  of  transportation  and  the  wage  fund 
is  not  correspondingly  increased,  the  difference  is  exactly  reflected  by  a 
restriction  in  the  amount  of  commodities  consumed.  This  soon  reacts  on 
the  producing  agencies.  They  provide  a  restricted  output  to  correspond 
with  the  restricted  demand.  This,  again,  restricts  the  wage  or  purchasing 
fund,  and  the  cycle  of  restriction  endlessly  repeats  itself  until  we  find  pro- 
duction stifled,  industry  in  stagnation,  unemployment,  and  inevitable 
political  and  social  revolution. 

Reverse  this  vicious  system.  Reduce  rates.  The  costs  of  all  commo- 
dities are  then  reduced  accordingly.  The  purchasing  power  of  the  wage 
fund  is  then  correspondingly  expanded.  A  greater  volume  of  commodities 
is  consumed.  The  demand  on  industry  is  increased.  There  follows  a 
wider  field  of  employment  which,  in  turn,  increases  the  wage  of  purchasing 
fund  of  the  cummunity.  This  must  inevitably  follow,  unless  the  savings 
of  the  cost  of  transportation,  instead  of  being  reflected  in  the  price  of  com- 
modities, are  appropriated  to  swell  the  volume  of  profits  of  those  who 
control  capital.  Insure  the  savings  effected  by  a  reduction  in  rates  to  the 
consumer,  and  you  will  have  turned  the  tide  that  now  threatens  to  over- 
whelm us. 

Thereafter  Mr.  Plumb  was  questioned  by  members  of  the 

House  Committee  concerning  different  parts  of  the  Plumb 

Plan  Bill.     The  following  accounts  of  the  hearings  were 

given  in  Washington  press  dispatches  of  Aug.  7: 

Explaining  one  provision,  allowing  the  "Appraisement  Board"  to  build 
extensions  and  tax  the  locality  at  a  rate  commensurate  with  the  increase  in 
land  value  in  the  territory.  Plumb  said  that  if  a  railroad  was  run  through 
ten  miles  of  virgin  territory,  with  an  assessment  of  25  cents  per  acre  annually 
for  twenty  years,  this  would  produce  $36,000  per  mile,  and  that  the  land 
would  increase  beyond  the  assessed  value.  Asked  what  right  Congress 
would  have  to  place  a  tax  burden  on  people  who  did  not  wish  it.  Plumb  said 
the  Government  had  a  right  to  build  railways  where  it  pleased. 

Other  questions  developed  that  he  held  that  under  the  bill  Government 
arsenals  could  turn  out  equipment  for  the  railways  and  the  Quartermaster's 
Department  furnish  food. 

While  the  roads  were  said  to  have  some  $19,000,000,006  Invested,  they 
were  worth  actually  only  from  $10,000,000,000  to  $12,000,000,000,  said 
the  witness. 

"What  would  become  of  the  extra  $7,000,000,000  now  represented," 
asked  Mr.  Barclay. 

"It  is  not  represented  now;  it's  not  on  the  market,"  was  one  answer. 

"Then  you  contend  that  the  holders  could  only  recover  66%  ?" 

"Yes,  that's  more  than  they  ever  received  in  all  railroad  history.  They 
would  receive  just  what  they  receive  to-day." 

In  the  bill,  five  directors  are  elected  by  the£"classified"  employees  and 
five  by  the  "official"  employeees,  while  five  are  appointed  by  the  President. 
Mr.  Barclay  thought  this  would  give  "two  to  one,"  in  favor  of  railway  em- 
ployees. The  witness  contended  that  the  line  between  "classified"  em- 
ployees, of  which  there  are  now  2,000,000,  and  "official"  employees,  of 
which  there  are  now  20,000,  was  clearly  drawn.  Subsidiary  boards  would 
be  made  up  in  the  same  way. 

If  we  wish  a  reasonable  period  of  time  to  consider  this  plan  and  some  rail- 
way employees  showed  impatience,  you  would  not  advocate  a  strike,  would 
you?    asked   Chairman  Esch.     The  witness  evaded  the  question. 

Chairman  Esch  recalled  that  in  February  the  witness  said  he  did  not 
think  a  solution  of  the  railway  problem  could  be  reached  within  tewnty-one 
months    the  time  then  urged  for  the  end  of  Federal  control. 

"The  course  of  events  has  changed,"  replied  Plumb.  "I  did  not  think 
two  yeais  too  long  them.     I  do  now.     We  may  accelerate  the  day.     I 


would  not  be  surprised  at  almost  any  social  development  in  this  country 
within  sixty  or  ninety  days  if  I  have  correct  information  on  the  temper  of 
the  working-men.   " 

He  said  he  felt  "much  as  members  of  Congress  do,"  when  he  came  here 
in  May,  but  he  had  been  "overwhelmed  and  amazed  by  the  sentiment  of 
the  men  out  in  the  country." 

When  Mr.  Barclay  asked  Plumb  to  define  his  intimations  of  great  indus- 
trial disturbances  within  sixty  or  ninety  days,  the  witness  said: 

"When  the  plan  spreads  so  like  wildfire  without  effort  on  my  part.  I 
would  not  be  surprised  to  see  the  people  expressing  their  demand  for  it  by 
any  means  within  their  power." 

"Do  you  think  it  possible  that  this  bill  will  solve  the  problem  for  all  the 
people  in  the  immediate  future?"  asked  Mr.  Barclay. 

"It  will  do  more  than  anything  else  can.  You  face  a  demand  for  $700,- 
000,000.  If  you  grant  it,  you  add  an  increase  to  the  burden  of  living.  If 
the  plan  is  adopted  we  can  assure  immediately  that  there  will  be  no  increase 
in  rates,  wipe  out  the  deficit  and  operate  at  a  surplus.  There  may  be  a 
5%  rate  reduction  immediately,  nad  perhaps  it  would  be  necessaryto  forego 
the  dividends." 

It  was  shown  that  State-owned  roads  would  be  taken  over  under  the  plan. 
Mr.  Esch  said  the  States  received  $214,000,000  annually  from  their  railroad 
taxes,  and  that  in  some  this  revenue  constituted  half  the  tax  receipts. 

"Yes,"  said  Plumb.  "We  propose  that  this  should  be  reduced  10% 
annually,"  until  absorbed,  and  the  ten  years  would  allow  the  States  time 
to  adjust  their  taxation." 

He  also  reviewed  the  way  in  which  the  railroads  were 
operated  previous  to  their  being  taken  over  by  the  Govern- 
ment, and  declared  that  financial  interests  had  manipulated 
and  were  trying  to  wreck  the  systems.  Mr.  Plumb  was 
further  quoted  before  the  House  Committee  on  Aug.  7  in 
Washington  accounts  of  the  same  day  to  the  New  York 
''Times"  as  follows: 

In  a  statement  read  to  the  committee  he  asserted  that  railway  "interests," 
led  by  "Wall  Street,"  were  already  beginning  a  campaign  to  wreck  the 
systems  at  the  expense  of  the  investors.  In  view  of  this  situation  the  railway 
labor  organizations  had  called  a  "national  conference  of  railroad  control" 
for  Saturday  in  Washington.     This  statement  read: 

"During  this  week,  and  since  your  committee  requested  me  to  appear, 
there  has  come  into  the  possession  of  the  railroad  brotherhoods  and  ten 
affiliated  railway  labor  organizations  of  the  American  Federation  of  Labor 
a  state  of  facts  never  spread  before  the  American  people  or  submitted  to 
the  jury  of  public  opinion.  These  facts  tend  to  show  that  the  wrecking 
and  looting  of  the  New  York,  New  Haven  &  Hartford  Railroad,  the  Chicago 
&  Alton,  the  Rock  Island  system,  and  the  Frisco  lines  are  not  sporadic 
examples  of  the  highway  robbery  to  which  the  American  Nation  has  been 
subjected  as  to  its  public  transportation  highways.  Leading  directly  from 
Wall  Street  and  from  the  banking  houses  controlled  directly  by  the  Morgan 
and  Rockfeller  groups,  these  facts  show  that  there  has  proceeded  a  systema- 
tized plundering  of  virtually  all  of  the  public  transportation  highways  of 
the  United  States. 

We  believe  that  a  Congressional  investigation  will  reveal  that  not  one  rail- 
road system  dominating  any  part  of  the  254,000  miles  of  railroad  in  the 
United  States  but  has  suffered  and  is  suffering,  in  degree  if  not  to  the  same 
extent,  from  carefully  deliberated  manipulations  of  the  sort  that  have 
wrecked  and  ruined  the  railroads  I  have  mentioned.  It  will  reveal  with 
emphasis  the  truth  of  the  words  recently  uttered  before  the  bankers  of 
Missouri    by    Elihu    Root: 

"Surely  some  provision  must  be  made  to  prevent  the  continuance  of  the 
steady  progress  toward  bankruptcy  of  the  railroads  which  characterized  the 
decade  before  the  Government  took  possession  in  1917." 

It  will  reveal  that  these  interests  are  again  gathering  their  forces  of  pri- 
vate and  secret  control  and  seek,  after  having  gained  from  Congress  a  sanc- 
tion to  rehabilitate  their  railroad  properties  at  public  expense,  to  begin 
again  and  follow  through  its  corrupt  and  wicked  cycle  the  systematized 
plundering  and  looting  of  the  public  and  the  public  interest  in  the  nation's 
highways. 

Admission  was  made  by  Plumb  that  the  State  Railway  Commissions 
would  be  practically  eliminated  under  his  plan.  Investors  in  stocks  and 
bonds  would  receive  only  66%  of  their  supposed  value,  a  percentage,  which 
he  considered  adequate,  as  stocks  were  watered.!  From  $10,000,- 
000,000  to  $12,000,000,000,  he  said,  would  be  sufficient  to  purchase  the 
systems.  He  predicted  a  5%  reduction  in  rates  immediately  if  his  plan 
was  adopted.  To  Chairman  Esch  he  said  that  industrial  unrest  had  been 
brewing  for  months  and  that  its  coupling  with  the  plan  was  merely  because 
the  plan  had  been  introduced  at  this  particular  time. 

On  Aug.  6  arguments  were  presented  for  the  adoption  of 
the  Plumb  Plan  Bill  before  the  House  Committee  on  Inter- 
State  and  Foreign  Commerce  by  Warren  S.  Stone,  Grand 
Chief  of  the  Brotherhood  of  Locomotive  Engineers  and 
Frank  Morrison,  Secretary  of  the  American  Federation  of 
Labor. 


NATHAN  L.  AMSTER' S  PLAN  FOR  RAILROAD 
CONTROL. 
The  creation  of  a  Federal  Corporation  which  would  own 
and  control  all  the  railroads  of  the  United  States  was  urged 
on  July  29  by  Nathan  L.  Amster,  of  Boston,  before  the  House 
Committee  on   Inter-State  and   Foreign   Commerce.     Mr. 
Amster  is  President  of  the  Citizens  National  R.  R.  League. 
His  plan  was  submitted  to  the  Senate  Committee  on  Inter- 
State  Commerce  at  the  last  session  of  Congress.     According 
to  the  New  York  "Tribune"  of  July  30,  Mr.  Amster,  replying 
to  questions  as  to  whether  the  plan  meant  government  or 
private  operation  of  the  roads,  declared  that  in  theory  the 
plan  meant  private  ownership,  but  that  in  fact  the  people 
would  be  running  the  roads,  paying  a  fair  return  to  the  stock- 
holders.    The  "Tribune"  said: 

He  indicated  that  the  plan  would  require  Congress  to  authorize  the  stock- 
holders of  the  various  roads  to  get  together,  and  that  at  least  three  of  the 
largest  roads  must  be  parties  to  the  plan  before  it  could  become  effective. 

The  hearing  brought  out  the  fact  that  under  the  plan  there  would  be  a 
board  of  governors  and  a  trust  and  finance  corporation  to  handle  a  fund  of 
$500,000,000,  to  be  borrowed  from  the  government  to  perfect  the  proposed 
consolidation,  a  valuation  and  adjustment  commission  and  a  labor  adjust- 
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ruent  commission,  all  in  addition  to  the  Interstate  Commerce  Commission. 
Mr.  Amster  would  bring  about  ownership  of  the  roads  by  forming  a  national 
company  to  take  over  the  stock  and  assume  all  their  bonded  indebtedness. 

The  objection  made  to  the  over-centralization  that  it  is  contended  would 
result  from  one  company's  owning  all  the  roads,  Mr.  Amster  said,  would  be 
met  by  creation  of  a  Board  of  Governors  of  nine  members  to  be  appointed 
by  the  President — one  from  the  Interstate  Commerce  Commission,  one 
from  the  state  commission,  two  from  among  railway  employes,  one  from  the 
United  States  chamber  of  Commerce,  one  from  the  national  board  of  farm 
organizations  and  three  from  the  security  owners. 

The  plan  further  provides  for  an  advisory  rate  board  to  act  under  super- 
vision of  the  I.  C.  C.  the  functions  of  which  would  not  be  interfered  with 
under  this  plan.  Mr.  Amster  said  Congress  should  make  It  mandatory 
that  the  commission  establish  rates  that  would  pay  6%  on  stock  of  the  con- 
solidated company,  pay  operating  costs  and  cover  depreciation.  If  there 
should  be  a  surplus  above  the  amount  needed  to  meet  the  demands  enume- 
rated, he  said,  it  would  be  divided  among  employes  and  a  reserve  fund. 
Mr.  Amster  believes  if  25%  of  the  surplus  were  given  the  employes  there 
would  be  fewer  strikes.  He  denied  that  wages  of  railway  employes  have 
been  too  high. 


RAILROAD  ADMINISTRATION  APPOINTS  COLUMBIA 
TRUST  COMPANY  TRUSTEE  OF  NEW  RAILROAD 

EQUIPMENT. 
The  Columbia  Trust  Co.  has  been  appointed  by  the 
United  States  Railroad  Administration  to  be  trustee  to  hold 
title  to  a  large  amount  of  new  railroad  equipment  pending 
the  delivery  of  this  equipment  to  the  various  railroads,  or 
the  adjustment  of  the  various  questions  respecting  its 
allocation. 

In  all  87,000  freight  cars,  part  of  which  have  been  con- 
structed but  none  yet  allocated,  will  be  lettered  "Columbia 
Trust  Co.,  Trustee,  Owner,"  and  put  into  srevice  on  rail- 
roads throughout  the  United  States.  Placing  these  cars 
in  service  in  the  immediate  future  will  greatly  facilitate  the 
movement  of  crops.  The  value  of  this  equipment  is  be- 
tween $200,000,000  and  $300,000,000. 


PROPOSALS  OF  EDGAR  J.  RICH  FOR  SETTLEMENT 
OF  RAILROAD  PROBLEM. 
A  plan  for  the  settlement  of  the  railroad  problem  was  pre- 
sented on  July  30  to  the  House  Committee  on  Inter-State 
and  Foreign  Commerce,  by  Edgar  J.  Rich,  of  Boston,  in 
behalf  of  the  Associated  Industries  of  Massachusetts.  The 
plan  proposes  that  the  Government  guarantee  loans  neces- 
rary  to  raise  money  for  the  physical  improvement  of  the  rail- 
roads. The  following  further  facts  regarding  the  plan  are 
taken  from  the  New  York  "Tribune"  of  July  31: 

It  also  contemplates  that  railway  rates  shall  be  fixed  at  figures  that  will 
put  the  railways  of  the  country  in  the  same  relative  position  that  they  were 
in  with  respect  to  net  income  in  the  three  years  before  the  war.  In  those 
three  years  the  annual  average  aggregate  of  railway  deficits  was  §22,000,000. 
which  would  be  the  outside  amoujt  the  government  would  have  had  to  make 
good  had  the  plan  under  consideration  then  been  effective. 

As  an  offset  to  this  expenditure  by  the  government  in  guaranteeing 
obligations  the  Rich  plan  proposes  that  when  any  railroad  company  earns 
more  than  9%  applicable  to  its  capital  stock,  the  surplus  shall  be  equally 
divided  between  the  railway  company  and  the  government.  During  the 
three  years  before  the  war  this  division  would  have  yielded  the  government 
$52,000,000  annually.  The  fund  thus  accumulated  would  be  drawn  on 
for  making  good  the  guarantees  of  the  roads  that  cannot  finance  their  im- 
provements without  government  backing.  Pending  the  installation  of 
this  scheme  Dr.  Rich  would  have  the  present  compensation  guarantee  to 
the  railroads  continued  through  1920. 

Railroads  seeking  guarantees  under  this  plan  would  be  required  to  estab- 
lish a  sinking  fund  adequate  to  retire  their  bonds  in  fifty  years.  Dr.  Rich 
summed  up  the  advantages  of  his  plan  as  follows: 

"Every  railroad  could  raise  the  necessary  capital  for  improvements,  and 
thus  every  community  would  receive  proper  transportation  service. 

"This  result  is  obtained  at  the  least  possible  cost  to  the  shippers,  for  there 
is  no  necessity  to  raise  rates  to  the  point  necessary  for  the  establishment 
of  credit  to  all  railroads  through  earnings. 

"The  strong  roads  would  continue  to  finance  their  own  requirements, 
and  the  weak  roads  would  be  entirely  free  from  the  unwholesome  domina- 
tion of  banking  interests. 

"Competition  is  preserved,  and  with  it  private  initiative." 


POSTAL  EMPLOYEES  ASK  50%  WAGE  INCREASE. 

A  delegation  of  post  office  and  postal  employees,  headed 
by  Frank  Morrison,  Secretary  of  the  American  Federation 
of  Labor,  presented  to  President  Wilson  on  Aug.  7  a  letter 
asking  him  to  recommend  to  Congress  an  increase  in  their 
wages  of  50%.  The  high  cost  of  living  is  the  basis  of  the 
postal  employees  wage  demand.  The  letter  to  the  Presi- 
dent  in   part   said: 

A  recommendation  on  this  subject  to  the  Congress  favoring  adequate 
legislation  in  behalf  of  this  important  group  of  American  wage  earners 
would  sharply  direct  attention  to  the  postal  wage  problem— one  that  is 
ully  as  pressing  as  the  railroad  wage  problem — and  we  are  confident  it  will 
result  in  bringing  merited  relief. 


REPLY  OF  CHARLES  E.  HUGHES  TO  SENATOR  BORAH 
ON  RESERVATIONS  TO  ARTICLE  XI.  OF  LEAGUE 

COVENANT. 

Former  United   States   Supreme   Court  Justice   Charles 

Evans  Hughes,  whose  proposed  reservations  to  the  League 

of  Nations  covenant  of  the  Peace  Treaty  with  Germany  were 

given  in  our  issue  of  Aug.  2  (page  444) ,  in  replying  to  Senator 


Borah,  who  had  suggested  that  the  reservations  be  extended 
to  Article  XI  (which  article  was  not  specifically  mentioned 
by  Mr.  Hughes),  urges  that  "the  proposed  reservations  with 
regard  to  domestic  questions  and  matters  of  national  policy 
embraced  in  the  Monroe  Doctrine  apply  to  all  the  operations 
of  the  League  of  Nations,  and  thus  qualify  Article  XI,  as 
well  as  other  articles  of  the  covenant."  Mr.  Hughes  also 
states:  "I  think  that  Article  X.  should  be  eliminated,  or 
.  .  .  the  ratification  should  be  accompanied  by  a  clear 
reservation  and  interpretative  statement  that  the  United 
States  makes  no  promise  and  assumes  no  obligation  whatever 
to  engage  in  any  military  undertaking  unless  it  is  authorized 
by  Congress."  The  suggestion  of  additional  reservations 
was  made  by  Senator  Borah  in  a  letter  to  Mr.  Hughes, 
dated  July  29,  appearing  in  these  columns  last  week  (page 
445).  Mr.  Hughes's  reply,  dated  Aug.  2,  was  made  public 
in  the  daily  papers  of  Aug.  5,  and  reads  as  follows: 

Bolting  Landing,  Aug.  2  1919. 
Hon.  William  E.  Borah,  United  States  Senate,  Washington,  D.  C. 

My  Dear  Senator  Borah: — I  am  glad  to  receive  your  letter  of  July  29, 
which  has  been  forwarded  to  me  here.  In  my  letter  to  Senator  Hale, 
I  did  not  think  it  necessary  to  suggest  an  additional  reservation  with  re- 
spect to  Article  XI  of  the  Covenant  of  the  League  of  Nations  for  the  fol- 
lowing   reasons: 

First — The  proposed  reservations  with  regard  to  domestic  questions  and 
the  matters  of  national  policy  embraced  in  the  Monroe  Doctrine  apply 
to 'all  the  operations  of  the  League,  and  thus  qualify  Article  XI,  as  well 
as  the  other  articles  of  the  Covenant,  by  withdrawing  these  matters  from 
the  consideration  of  the  League  or  of  any  of  its  agencies. 

Second — Article  XI  declares  that  "any  war  or  threat  of  war"  is  "a  matter 
of  concern  to  the  whole  League."  But  if  it  be  a  matter  of  "concern' 
still  the  League  is  to  act  only  as  provided  in  the  Covenant.  It  is  further 
provided  in  Article  XI  that  "the  League  shall  take  any  action  that  may  be 
deemed  wise  and  effectual  to  safeguard  the  peace  of  nations."  What  may 
be  deemed  to  be  "wise  and  effectual"  must,  of  course,  be  determined  at 
the  time  and  in  the  light  of  the  situation  as  disclosed.  In  short,  there  is 
no  present  undertaking  beyond  an  agreement  to  confer  in  order  to  de- 
termine what  is  "wise  and  effectual,"  the  course  of  action  being  dependent 
upon  the  result  of  the  conference. 

The  article  contemplates  a  meeting  of  the  Council  or  of  the  Assembly  of 
the  League,  and,  in  either  case,  as  the  matter  is  not  one  permitting  a  de- 
cision by  a  less  number,  there  can  be  no  decision  without  the  unanimous 
agreement  on  the  part  of  the  members  of  the  League  represented  at  the 
meeting.  As  the  United  States  is  a  member  of  the  Council,  nothing  can 
be  determined  to  be  "wise  and  effectual"  without  the  concurrence  of  the 
representative  of  the  United  States,  unless  the  United  States  sees  fit  not 
to   be  represented   at  the  meeting. 

The  case  of  a  dispute  within  the  province  of  the  League  falls  under 
Articles  XII  to  XVII  of  the  covenant,  which  I  need  not  review. 

I  find  in  Article  XI  no  guaranty  of  territorial  integrity,  or  of  the  political 
independence  of  any  State,  or  any  assumption  of  any  obligation  to  make 
war,  or  to  declare  or  maintain  an  economic  boycott  or  blockade,  or  to  take 
any  other  action  whatever,  unless  the  United  States,  availing  itself  of  its 
privilege  as  a  member  of  the  Council,  concurs  in  a  decision  that  such  a 
course  is  both  wise  and  effectual.  The  United  States,  as  it  seems  to  me, 
will  be  entirely  free  to  reach  its  conclusions  according  to  the  merits  of  the 
case,  and  I  see  no  injury  to  our  interests  in  this  provision. 

Aricle  X.,  as  I  view  it,  presents  a  different  question.  The  vice  of 
Article  X  is  that,  unless  a  different  view  is  clearly  set  forth  as  a  part 
of  the  instrument  of  ratification,  it  would  seem  to  import  the  assumption 
of  a  present  guaranty  with  respect  to  the  territorial  integrity  of  all  members 
of  the  League.  The  provision  in  Article  X  that  the  Council  shall  advise 
"upon  the  means  by  which  this  obligation  shall  be  fulfilled"  might  be  taken 
to  mean  that  the  conference  of  the  Council  was  to  be  only  as  to  the  method 
of  performing  a  definite  existing  obligation. 

Of  course,  if  the  United  States  were  bound  by  an  existing  guaranty  it 
could  not  in  good  faith  make  the  guaranty  worthless  by  refusing  to  consent 
to  any  means  of  enforcement.  Freedom  to  repudiate  an  obligation  is  not 
the  freedom  we  disire.  Nor  does  it  answer  to  call  the  obligation  merely  a 
moral  one.  because  of  a  lack  of  enforceability.  We  should  hope  that  we 
should  regard  a  moral  obligation  as  binding  as  any  other. 

My  objection  to  Article  X  is  that,  unlike  Article  XI,  it  is  not  properly 
limited  to  an  agreement  to  confer  and  to  decide  in  the  future  upon  the  course 
of  action  which  would  then  seem  to  be  in  accordance  with  the  dictates  of 
justice  and  our  views  as  to  what,  as  a  nation,  we  should  undertake,  but 
(unless  we  now  otherwise  declare)  might  be  taken  to  bind  us  to  an  im- 
mediate and  continuing  guaranty  as  to  the  territorial  integrity  of  all  mem- 
bers of  the  League,  and  thus  expose  us  to  the  charge  of  bad  faith,  or  of 
having  defaulted  in  our  promise,  if  Congress  refused  to  recognize  the  obli- 
gation and  to  provide  the  means  of  fulfillment. 

Hence,  I  think  that  Article  X  should  be  eliminated,  or,  if  retained  because 
its  advocates  insist  that  it  imports  no  such  obligation,  the  ratification  should 
be  accompanied  by  a  clear  reservation  and  interpretative  statement  that  the 
United  States  makes  no  promise  and  assumes  no  obligation  whatever  to  en- 
gage in  any  military  undertaking  unless  it  is  authorized  by  Congress,  and 
that  Congress  is  entirely  free  to  exercise  its  exclusive  authority  in  deter- 
mining for  the  United  States  whether  in  any  future  exigency  there  is  any 
obligation  on  the  part  of  the  United  States  under  this  article,  and  the  means 
by  which  any  .such  obligation  shall  be  fulfilled. 

I  remain,  with  assurance  of  my  high  regard, 
Very  sincerely  yours, 

CHARLES  E.  HUGHES. 


PRESIDENT  WILSON  LAYS  BEFORE  SENATE  PROTO- 
COL TO  GERMAN  PEACE  TREATY. 
The  protocol  which  is  to  accompany  the  treaty  of  peace 
with  Germany  was  laid  before  the  U.  S.  Senate  Aug.  1  by 
Vice-President  Marshall.  It  was  accompanied  by  ex- 
planatory letters  from  President  Wilson  and  Secretary  of 
State  Lansing.  The  documents  were  sent  to  the  Senate 
by  President  Wilson  on  July  31,  but  were  received  too  late 
for  submission  to  it  on  that  date.  They  were  referred  on 
Aug.  1  to  the  Foreign  Relations  Committee.  The  protocol 
represents  certain  late   concessions   of   a   minor  character 
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made  to  the  German  Government  just  before  the  signing 
of  the  peace  treaty.     The  text  of  the  protocol  follows: 

With  a  view  to  indicating  precisely  the  conditions  in  which  certain  pro- 
visions of  the  treaty  of  even  date  are  to  be  carried  out  it  is  agreed  by  the 
high  contracting  parties  that: 

(1)  A  commission  will  be  appointed  by  the  principal  Allied  and  Asso- 
ciated Powers  to  supervise  the  destructions  of  the  fortifications  of  Heligo- 
land, in  accordance  with  the  treaty.  This  commission  will  be  authorized 
to  decide  what  portion  of  the  works  protecting  the  coast  from  sea  erosion 
are  to  be  maintained  and  what  portion  must  be  destroyed. 

(2)  Sums  reimbursed  by  Germany  to  German  nationals  to  indemnify 
them  in  respect'of  the  interests  which  they  may  be  found  to  possess  in  the 
railways  and  mines  referred  to  in  the  second  paragraph  of  Article  156 
shall  be  credited  to  Germany  against  the  sums  due  by  way  of  reparation. 

(The  paragraph  referred  to  relates  to  the  Tsing-tao  Tsinan-fu  railway 
mines  in  China  acquired  by  Japan  under  the  Peace  Treaty.) 

(3)  The  list  of  persons  to  be  handed  over  to  the  Allied  and  Associated 
Governments  by  Germany  under  the  second  paragraph  of  Article  228  shall 
be  communicated  to  the  German  Government  within  a  month  from  the 
coming   into   force  of  the   treaty. 

(4)  The  Reparation  Commission  referred  to  in  Article  240  and  para- 
graphs 2,  3  and  4  of  Annex  4  cannot  require  trade  secrets  or  other  confi- 
dential information  to  be  divulged. 

(5)  From  the  signature  of  the  treaty  and  within  the  ensuing  four  months 
Germany  will  be  entitled  to  submit  for  examination  by  the  Allied  and 
Associated  Powers  documents  and  proposals  in  order  to  expedite  the  work 
connected  with  reparation  and  thus  to  shorten  the  investigation  and  ac- 
celerate the  decisions. 

(6)  Proceedings  will  be  taken  against  persons  who  have  committed 
punishable  offences  in  the  liquidation  of  German  property,  and  the  Allied 
and  Associated  Powers  will  welcome  any  information  which  the  German 
Government  can  furnish  on  this  subject. 

Done  at  Versailles,  the  twenty-eighth  day  of  June,  one  thousand  nine 
hundred    and    nineteen. 

President  Wilson's  message  transmitting  the  protocol 
follows: 

To  the  Senate: — I  have  the  honor  to  transmit  to  the  Senate  herewith,  ac- 
companied by  a  letter  from  the  Secretary  of  State,  a  brief  protocol  to  the 
Treaty  of  Peace  with  Germany.  The  certified  copy  which  I  transmit  has 
just  been  received  by  the  Department  of  State  and  I  am  transmitting  it 
without   delay. 

The  protocol  originated  in  a  written  interchange  of  views  between  the 
representatives  of  the  Allied  and  Associated  Powers  and  representatives  of 
Germany,  as  a  result  of  which  the  representatives  of  Germany  requested 
that  certain  explanations  of  methods  and  facilities  which  it  was  proposed 
should  be  accorded  the  German  Government  in  the  execution  of  the  treaty 
should  be  reduced  to  writing  and  signed  by  the  Powers  signatory  to  the 
treaty  so  as  to  form  a  definite  and  binding  memorandum. 

WOODROW    WILSON. 


AGREEMENT  OF  ALLIED  POWERS  REGARDING  GOV- 
ERNMENT OF  RHINE  DISTRICT  PRESENTED 
TO  SENATE  BY  SENATOR  LODGE. 
Following  presentation  of  the  protocol   to  the  German 
peace  treaty  by  Vice-President  Marshall  on  Aug.  1  to  the 
U.   S.    Senate,    Senator   Lodge,    Chairman    of    the   Senate 
Foreign    Relations    Committee,    placed    before    the    Senate 
on  the  same  day  the  text  of  an  agreement  between  the  three 
chief  Allied   powers  regarding  military  occupation  of  the 
Rhine  district.     The  copy  of  the  agreement  presented  by 
him  Senator  Lodge  said  had  been  received  privately  after 
the  document  had  been  presented  to  the  British  Parlia- 
ment.    The  text  as  given  to  the  Senate  reads  as  follows: 

The  Allied  and  Associated  Powers  did  not  insist  on  making  the  period  of 
occupation  last  until  the  reparation  clauses  were  completely  executed,  be- 
cause they  assumed  that  Germany  would  be  obliged  to  give  every  proof  of  her 
good  will  and  every  necessary  guarantee  before  the  end  of  the  15  years' 
time. 

As  the  cost  of  occupation  involves  an  equivalent  reduction  of  the  amount 
available  for  reparations,  the  Allied  and  Associated  Powers  stipulated  by 
Article  43 1  of  the  treaty  that  if  before  the  end  of  the  15-year  period  Germany 
had  fulfilled  all  her  obligations  under  the  treaty,  the  troops  of  occupation 
should   be  immediately  withdrawn. 

If  Germany,  at  an  earlier  date,  has  given  proofs  of  her  good  will  and 
satisfactory  guarantees  to  assure  the  fulfillment  of  her  obligations,  the 
Allied  and  Associated  Powers  concerned  will  be  ready  to  come  to  an  agree- 
ment between  themselves  for  the  earlier  termination  ot  the  period  of  oc- 
cupation. 

Now  and  henceforward  in  order  to  alleviate  the  burden  of  the  reparation 
bill  they  agree  that  as  soon  as  the  Allied  and  Associated  Powers  concerned 
are  convinced  that  the  conditions  of  disarmament  by  Germany  are  being 
satisfactorily  fulfilled,  the  annual  amount  of  the  sums  to  be  paid  by  Ger- 
many to  cover  the  cost  of  occupation  shall  not  exceed  240,000,000  marks 
gold.  This  provision  can  be  modified  if  the  Allied  and  Associated  Powers 
agree  as  to  the  necessity  of  such  modification. 

(Signed)  WOODROW  WILSON. 

G.  CLEMENCEAU, 
D. LLOYD  GEORGE. 

June  16  1919. 


KING  GEORGE  OF  ENGLAND   SIGNS  BILLS  RATI FY- 
FY I NG  GERMAN  PEACE  TREATY  AND 
ANGLO-FRENCH    PACT. 
King  George  of  England  signed  on  July  31  the  bills  rati- 
fying   the    German    peace    treaty    and    the    Anglo-French 
treaty.      Announcement  of  the  passage  of    these  bills  by 
the  House  of  Commons  and  the  sHouse  of  Lords  was  made 
in   these  columns  last   week,   page  340.     Great   Britain  is 
the  first  of  the  Allied  and  Associated  Powers  to  ratify  the 
peace  treaty.     Its  ratification  by  Germany  was  noted  in 
our  issue  of  July  19,  page  240. 


FRENCH  CABINET  DECISION  AS  TO  EFFECTIVE 
DATE  OF  PEACE  TREATY. 
On  July  31  the  French  Cabinet  approved  the  proposal 
that  peace  should  be  considered  to  exist  officially  from  the 
date  of  publication  in  the  "Official  Journal"  of  ratification 
of  the  German  treaty  by  the  Chamber  of  Deputies,  when 
completed.  It  is  stated  chat  it  was  decided  that  the  ratifi- 
cation of  the  German  treaty  should  be  considered  to  mark 
a  state  of  peace  without  awaiting  the  completion  of  treaties 
with  other  Powers  still  at  war  with  France. 


LETTERS  OF  W.   H.   HAYS  TO  EX-PRESIDENT  TAFT 
ON  LEAGUE,  RESERVATIONS  CONFIDENTIAL. 
The  Associated  Press  carried  the  following  in  notice  on 
July  26: 

The  Associated  Press  has  received  the  following  message  from  ex- Presi- 
dent  Taft: 

Your  association  yesterday  gave  out  two  letters  written  by  me  to  Will 
H.  Hays  on  July  20  last.  These  letters  were  personal  and  confidential  and 
were  so  plainly  marked  and  were  published  without  the  knowledge  or 
consent  of  Mr.  Hays  or  myself.  I  ask  in  fairness  to  Mr.  Hays  and  me 
at  once  to  give  this  the  same  publicity  you  gave  the  letters. 

WILLIAM  H.  TAPT. 

It  should  be  said  that  the  Associated  Press  was  furnished  the  letters 
referred  to  by  one  who  had  received  copies  of  them  and  felt  himself  under 
no  obligation  to  regard  them  as  confidential. 


DAMAGES  TO  FRANCE  THROUGH  INVASION. 
According  to  a  report  made  to  the  Parliamentary  Com- 
mission of  Peace  the  material  damage  caused  to  the  invaded 
departments  of  France  during  the  war  amounts  to  119,- 
000,000,000  francs.  The  damage  caused  to  French  agri- 
culture is  stated  at  37,000,000,000  francs  and  the  grand 
total,  including  money  paid  to  commercial  enterprises, 
military  expenses,  and  pensions,  is  given  at  200,000,000,000 
francs.  The  following  is  the  announcement  regarding  the 
report  contained  in  cablegrams  from  Paris  July  21  to  the 
daily    papers: 

The  Parliamentary  Commission  of  Peace,  sitting  under  the  presidency 
of  M.  Viviani,  who  recently  was  named  by  the  Chamber  of  Deputies  to 
preside  over  the  commission  and  examine  into  the  peace  treaty  with  Ger- 
many, to-day  listened  to  a  report  by  Deputy  Louis  Dubois  on  the  clauses 
of  the  treaty  relating  to  reparations  demanded  of  Germany. 

M.  Dubois  said  the  material  damage  done  in  the  invaded  departments 
amounted  to  119, 000, JOO, 000  francs.  This  amount,  he  said,  had  been 
verified  by  a  committee  of  engineers,  architects,  manufacturers  and  agri- 
culturists. He  added  that  the  damage  done  to  agriculture  was  said  to 
aggregate  37,000. 000. GOO  francs. 

The  damage  falling  upon  the  individual  and  the  money  paid  to  start 
commercial  enterprises  were  not  included  in  this  sum,  and  likewise  37,- 
000,000,000  francs  for  military  expenses  and  6,000,000,000  francs  for  pen- 
sions, were  not  embraced.  The  total  amount  of  the  damage  done,  M 
Dubois  said,  would  aggregate  200,000.000,000  francs. 


B.  M.  BARUCH  ON  INABILITY  OF  GERMANY  TO  PAY 
INDEMNITY—PRESIDENT  WILSON'S  VIEWS. 
Open  hearings  on  the  Treaty  of  Peace  with  Germany 
began  on  Thursday  last  (July  31)  before  the  Foreign  Re- 
lations Committee  of  the  Senate,  which  on  July  28  completed 
the  reading  of  the  treaty  undertaken  on  July  15.  Bernard 
M.  Baruch,  economic  adviser  to  the  American  Peace  Dele- 
gation, was  the  first  witness  to  appear  before  the  Committee. 
In  his  presentments  to  the  Committee  Mr.  Baruch  is  said 
to  have  stated  that  he  thought  the  question  as  to  whether 
the  United  States  should  receive  a  part  of  the  indemnity  to 
be  paid  to  Germany  was  still  an  open  one.  According  to 
press  advices  from  Washington  July  31,  Senator  Knox,  said 
he  understood  from  the  President's  message  to  the  Senate  in 
submitting  the  peace  treaty  that  the  United  States  was  to 
have  no  part  of  the  indemnity,  but  Mr.  Baruch  replied  that 
he  thought  this  was  only  the  President's  opinion  and  did 
not  represent  a  definite  decision.  As  to  the  further  testi- 
mony of  Mr.  Baruch  on  July  31,  the  press  dispatches  said: 

Asked  by  Senator  Knox  whether  the  President  expected  to  reach  a  de- 
cision on  the  matter  without  consulting  Congress,  Mr.  Barauch  said  he 
did  not  know. 

The  English  text  of  the  treaty  says  the  division  of  indemnity  shall  be 
"in  proportions  which  have  been  determined,"  but  Mr.  Baruch  pointed 
out  that  the  French  text  more  properly  should  be  translated  "shall  be  deter- 
mined."    In  this  Chairman  Lodge  agreed. 

Explaining  how  international  debts  are  to  be  paid  under  the  treaty,  Mr. 
Baruch  said  each  nation  was  made  responsible  for  the  debts  of  its  nationals 
abroad,  and  then  an  international  balance  was  struck.  If  the  amount  owed 
in  Great  Britain  by  German  subjects  exceeded  the  amoimt  owed  in  Germany 
by  British  subjects,  he  said,  Germany  must  pay  the  excess  through  a  central 
clearing-house  system:  while  if  the  case  were  the  opposite  the  excess  simply 
was  credited  against  Germany's  indemnity  bill. 

If  the  United  States  declined  to  accept  the  section  of  the  treaty,  he  said, 
claims  of  German  subjects  in  this  country  would  have  to  be  prosecuted  in  the 
American  courts,  while  claims  of  American  citizens  in  Germany  would 
come  before  a  mixed  tribunal 

Mr.  Baruch  said  there  was  nothing  in  the  treaty  to  prevent  Americans 
and  Germans  as  individuals  from  settling  their  private  accounts. 

In  expressing  on  Aug.  1  the  opinion  that  Germany  never 
could  pay  the  amount  of  the  indemnity  assessed  against 
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her.  Mr.  Baruch  told  the  Senate  Committee  that  the  Peace 
Conference  had  framed  its  reparation  program  on  what 
Germany  owed,  rather  than  on  what  she  would  be  able  to 
pay.  We  also  take  the  following  from  press  dispatches  from 
Washington,  Aug.  1: 

The  proposed  reparations  commission,  the  witness  said,  would  decide 
how  much  Germany  could  pay  and  would  not  attempt  to  collect  more  than 
that  amount,  regardless  of  how  much  It  decided  she  owed. 

Senator  Johnson,  Republican,  of  California  asked  why,  if  the  United 
States  did  not  expect  to  participate  in  the  indemnity,  there  should  be  an 
American  representative  on  the  Commission.  Mr.  Baruch  said  American 
representation  was  necessary. 

"It  wil  be  a  matter  of  dollars  and  cents  to  American  business  interest," 
said  Mr.  Baruch,  "because  on  the  decisions  of  the  commission  will  depend 
the  stability  of  world  financial  conditions  for  years  to  come." 

Another  witness  before  the  Committee  on  the  two  days 
was  Bradley  Palmer,  also  a  financial  adviser  to  the  Peace 
Conference. 


PRESIDENT  WILSON  ISSUES  STATEMENT  ON  SHAN- 
TUNG QUESTION  FOLLOWING  ANNOUNCEMENT 
OF  POLICY  BY  JAPAN  REGARDING 
CHINESE  PROVINCE. 

On  Wednesday  of  this  week,  Aug.  6,  President  Wiison 
issued  a  statement  relative  to  the  settlement  of  the  Shantung 
question  at  the  Peace  Conference  and  also  relative  to  an 
official  announcement  which  was  made  by  the  Japanese 
Government  the  day  previous,  Aug.  5,  of  its  policy  respect- 
ing the  Chinese  province.  The  President's  statement 
avowedly  purported  "only  to  throw  a  fuller  light  of  clarifi- 
cation upon  a  situation  which  ought  to  be  relieved  of  every 
shadow  of  obscurity  or  misapprehension."  The  statement 
of  the  Japanese  Government  regarding  its  attitude  toward 
Shantung  given  to  the  press  at  Tokio  on  Aug.  5  was  quoted 
in  part  in  dispatches  from  the  latter  place  of  the  same  date 
but  its  full  and  official  text  was  not  received  or  made  public 
here  until  Aug.  6,  being  given  out  then  by  the  Japanese 
Embassy  at  Washington. 

The  President's  statement  was  made  soon  after  receipt 
of  the  official  text  of  the  declaration  of  policy  of  the  Japanese 
Government  which  latter  was  made  by  Viscount  Uchida, 
Minister  for  Foreign  Affairs.  The  following  is  the  Presi- 
dent's statement  as  made  public  through  the  State  De- 
partment: 

The  Government  of  the  United  States  has  noted  with  the  greatest  interest 
the  frank  statement  made  by  Viscount  Uchida  with  regard  to  Japan's  future 
policy  respecting  Shantung.  The  statement  ought  to  serve  to  remove  many 
misunderstandings  which  had  begun  to  accumulate  about  this  question. 

But  there  are  references  in  the  statement  to  an  agreement  entered  into  be- 
tween Japan  and  China  in  1915  which  might  be  misleading  if  not  commented 
upon  in  the  light  of  what  occurred  in  Paris  when  the  clauses  of  the  treaty 
affecting  Shantung  were  under  discussion.  I  therefore  take  the  liberty 
of  supplementing  Viscount  Uchida's  statement  with  the  following: 

In  the  conference  of  April  30  last,  where  this  matter  was  brought  to  a 
conclusion  among  the  heads  of  the  principal  Allied  and  Associated 
Powers,  the  Japanese  delegates,  Baron  Makino  and  Viscount  Chinda, 
in  reply  to  a  question  put  by  myself  declared    that: 

"The  policy  of  Japan  is  to  hand  back  the  Shantung  peninsula  in  full  sover- 
eignty to  China,  retaining  only  the  economic  privileges  granted  to  Ger- 
many, and  the  right  to  establish  a  settlement  under  the  usual  conditions 
at   Tsing-tao. 

"The  owners  of  the  railway  will  use  special  police  only  to  insure  security 
for  traffic.     They  will  be  used  for  no  other  purpose. 

"The  police  forces  will  be  composed  of  Chinese,  and  such  Japanese  in- 
structors as  the  Directors  of  the  railway  may  select  will  be  appointed  by 
the  Chinese  Government." 

No  reference  was  made  to  this  policy  being  in  any  way  dependent  upon 
the  execution  of  the  agreement  of  1915  [to  which  Count  Uchida  appears 
to  have  referred.  Indeed,  I  felt  it  my  duty  to  say  that  nothing  that  I 
agreed  to  must  be  construed  as  an  acquiescence  on  the  part  of  the  Gov- 
ernment of  the  United  States  in  the  policy  of  the  notes  exchanged  between 
China  and  Japan  in  1915  and  1918,  and  reference  was  made  in  the  discussion 
to  the  enforcement  of  the  agreements  of  1915  and  1918  only  in  case  China 
failed  to  co-operate  fully  in  carrying  out  the  policy  outlined  in  the  state- 
ment of  Baron  Makino  and  Viscount  Chinda. 

I  have,  of  course,  no  doubt  that  Viscount  Uchida  had  been  apprised  of  all 
the  particulars  of  the  discussion  in  Paris,  and  I  am  not  making  this  state- 
ment with  the  idea  of  correcting  his,  but  only  to  throw  a  fuller  light  of 
clarification  upon  a  situation  which  ought  to  be  relieved  of  every  shadow 
of    obscurity    or    misapprehension. 

WOODROW    WILSON. 

The  official  text  of  the  statement  made  by  Viscount 
Uchida  in  behalf  of  the  Japanese  Government  at  Tokio 
as  made  public  by  the  Japanese  Embassy  here  reads  as  fol- 
lows: 

It  appears  that,  in  spite  of  the  official  statement  which  the  Japanese 
Delegation  at  Paris  issued  on  May  5  last,  and  which  I  fully  stated  in  an 
interview  with  the  representaives  of  the  press  on  May  17,  Japan's  policy 
respecting  the  Shantung  question  is  little  understood  or  appreciated  abroad. 

It  will  be  remembered  that  in  the  ultimatum  which  the  Japanese  Govern- 
ment addressed  to  the  German  Government  on  Aug.  15  1914,  they  de- 
manded of  Germany  to  deliver,  on  a  date  not  later  than  Sept.  15  1914,  to 
the  imperial  authorities,  without  condition  of  compensation,  the  entire 
leased  territory  of  Kiao-Chau  with  a  view  to  eventual  restoration  of  the 
same  to  China.  The  terms  of  that  demand  have  never  elicited  any  protest 
on  the  part  of  China  or  any  other  Allied  or  Associated  Powers. 

Following  the  same  line  of  policy,  Japan  now  claims  as  one  of  the  essen- 
tial conditions  of  peace  that  the  leased  territory  of  Kiao-Chau  should  be  sur- 
rendered to  her  without  condition  or  compensation.     At  the  same  time 
abiding  faithfully  by  the  pledge  which  she  gave  to  China  in  1915,  sheij 
quite  willing  to  restore  to  China  the  whole  territory  in  question  and  to  enter 


upon  negotiations  with  the  Government  at  Peking  as  to  the  arrangement 
necessary  to  give  effect  to  that  pledge  as  soon  as  possible  after  the  Treaty  of 
Versailles  shall  have  been  ratified  by  Japan. 

Nor  has  she  any  intention  to  retain  or  to  claim  any  rights  which  affect 
the  territorial  soverignty  of  China  in  the  province  of  Shantung.  The  sig- 
nificance of  the  clause  appearing  in  Baron  Makino's  statement  of  May  5J 
that  the  policy  of  Japan  is  to  hand  back  the  Shantung  Peninsula  in  full 
sovereignty  to  China,  retaining  only  the  economic  privileges  granted  to 
Germany,  must  be  clear  to  all. 

Upon  arrangement  being  arrived  at  between  Japan  and  China  for  the 
restitution  of  Kiao-Chau,  the  Japanese  troops  at  present  guarding  that 
territory  and  the  Kiao-Chau-Tsinanfu  Railway  will  be  completely  with- 
drawn. 

The  Kiao-Chau-Tsinanfu  Railway  is  intended  to  be  operated  as  a  joint 
Sino-Japanese  enterprise  without  any  discrimination  in  treatment  against 
the    people    of    any    nation. 

The  Japanese  Government  have,  moreover,  under  contemplation  pro- 
posals for  the  re-establishment  in  Tsing-tao  of  a  general  foreign  settlement, 
instead  of  the  exclusive  Japanese  settlement  which  by  the  agreement  of 
1915  with  China  are  entitled  to  claim. 

The  last  paragraph  of  the  Japanese  statement,  special 
Washington  advices  to  the  New  York  "Times"  of  the  6th 
inst.  said,  was  "regarded  as  revealing  a  new  policy  of  the 
Japanese  Government,"  adding  "the  announcement  of 
Foreign  Minister  Uchida  that  Japan  contemplated  the  es- 
tablishment of  a  general  foreign  settlement!  at  Tsingtao 
in  place  of  the  exclusive  Japanese  settlement,  came  as  a 
surprise." 


RESIGNATION  OF  DR.   BAUER  AS  AUSTRIAN   FOR- 
EIGN  MINISTER— CONTINUES   AS 
MINISTER  OF  SOCIALIZATION. 
Dr.  Otto  Bauer  resigned  as  Austrian  Foreign  Minister  on 
July  26.  He  retained,  however,  the  post  of  Minister  of  Sociali- 
zation in  the  Cabinet.    The  Foreign  Ministry  it  was  stated 
would  be  taken  over  by  Dr.  Karl  Renner,  the  Chancellor,  in 
addition  to  the  Chancellorship.     The  Associated  Press  says: 

Several  reasons  are  advanced  for  Dr.  Bauer's  resignation  as  head  of  the 
Foreign  Office.  In  the  first  place,  under  his  administration  there  was  a 
failure  to  secure  union  between  Austria  and  Germany,  and  likewise  failure 
to  secure  the  aid  of  Italy  in  advancing  Austria's  desire  toward  this  end. 
The  attempt  to  secure  protection  by  Italy  against  the  territorial  aspirations 
of  the  Jugo-Slavs  also  came  to  naught,  as  did  an  effort  to  obtain  partial 
renunciation  by  Italy  of  her  claims  in  the  Southern  Tyrol.  There  alsojis 
charged  against  the  Foreign  Office  a  failure  to  secure  French  good-will 
for  the  Austrian  Republic. 


AUSTRIA  GIVEN  EXTENSION  OF  TIME  FOR  REPLY 
TO  PEACE  TERMS. 
The  request  for  an  extension  of  time  within  which  Austria 
might  reply  to  the  final  sections  of  the  peace  terms  of  the 
Allied  and  Associated  Powers  made  to  the  Peace  Conference 
on  July  27  by  Dr.  Karl  Renner,  the  Austrian  Chancellor 
and  head  of  the  Austrian  Peace  Conference,  was  granted  on 
July  29  by  the  Supreme  Council.  Aug.  6  was  fixed  as  the 
final  day  on  which  the  Austrian  representatives  might 
submit  inquiries.  The  final  sections  of  the  terms  were  de- 
livered to  the  Austrian  delegates  on  July  20,  and  fifteen 
days  were  then  given  the  Austrians  in  which  to  make  their 
final  observations,  as  indicated  in  these  columns  in  our 
issue  of  July  26,  page  342.  Aside  from  the  views  of  Dr. 
Renner  expressed  with  the  presentation  of  the  terms  sub- 
mitted on  July  20,  to  which  we  alluded  July  26,  the  Austrian 
Chancellor  was  quoted  in  Associated  Press  dispatches 
July  24  as  saying  in  an  interview  published  at  Vienna: 

We  are  invited  to  'an  American  duel' — that  is,  we  have  the  option  of 
shooting  ourselves  or  of  being  shot.  Within  the  next  ten  days  the  Austrian 
delegates  must  furnish  proofs  that  Austria  is  willing  to  pay,  with  assets 
which  are  non-existent. 

The  same  dispatches  also  said: 

The  new  terms  of  the  Austrian  Peace  Treaty  are  making  no  special 
impression  on  the  general  public.  The  newspapers  however,  remark  that 
the  world  is  still  attempting  to  treat  Austria  as  a  great  state,  instead  of  one 
which  has  lost  five-sixths  of  her  territory  and  been  reduced  from  a  great 
empire  of  55,000,000  persons  to  6,000,000,  who  are  facing  a  winter  in  which 
hundreds  of  thousands  are  sure  to  die  of  famine  or  cold. 

The  "Neue  Freie  Presse".  says:  "The  Allies  wish  to  force  Austria  into 
bankruptcy,  and  thereby  get  a  prior  claim  on  her  income,  which  will  be 
applied  to  damages  and  reparations." 

On  July  28  Vienna  advices  said: 

The  financial  clauses  of  the  peace  terms  offered  Austria  by  the  Allies 
are  being  strongly  protested  both  by  the  newspapers  and  by  financial  circles. 
Both  these  quarters  go  so  far  as  to  predict  the  bankruptcy  of  Austria  within 
a  few  weeks  unless  the  financial  terms  are  modified. 

The  currency  has  depreciated  so  the  crown  is  now  quoted  at  2lA  cents, 
the  lowest  quotation  in  history. 

It  is  pointed  out  that  the  Government  now  is  under  obligations  to  pay 
3,000,000,000  crowns  annually  in  interest  on  the  war  debt,  which  is  re- 
garded in  financial  quarters  as  impossible,  and  the  hypothesis  of  bankruptcy 
is  being  freely  discussed  as  a  means  of  getting  rid  of  the  foreign  as  well  as 
the  internal  debt  and  starting  anew. 

Denunciation  by  Vice-Chancellor  Fink,  in  a  speech  before 
the  Assembly,  of  the  economic  provisions  of  the  peace  treaty 
as  incapable  of  fulfillment  was  reported  in  Associated  Press 
dispatches  from  Vienna  July  27,  which  reported  him  as  declar- 
ing the  whole  treaty  full  of  contradictions,  manifestly  the 
result  of  a  compromise  between  "the  brutal  egoism  of  our 
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neighbor  States  and  the  better  discernment  of  the  great  Pow- 
ers.    These  dispatches  also  said: 

The  very  fact  that  it  is  a  compromise,  however,  gives  hope  of  the  eventual 
triumph  of  discernment  over  egoism,  which  will  leave  us  at  least  the  pos- 
sibility of  a  bar  existence. 

President   Seitz   declared   the   Vice-Chancellor's   sentiments   had    the 
approval  of  all  parties  and  authorities  in  the  state. 

Dr.  Otto  Bauer,  who  resigned  as  Austrian  Foreign  Minister 
on  July  27,  was  quoted  as  follows  on  that  date  by  the  Asso- 
ciated Press  in-discussing  the  Austrian  treaty: 

For  thirty  years  we  will  be  the  slaves  of  the  Allies  economically.  Austria 
loses  here  economic  independence.  Austria  must  cover  70%  of  the  68 
billions  war  debt,  which  means  8,000  crowns  per  person,  or  40,000  crowns 
for  a  family  of  five  persons.  This  shameful  peace  can  be  destroyed  only 
through  the  victory  of  international  solidarity. 


PROPOSAL  BY  NATIONAL  FOREIGN  TRADE  COUNCIL 
FOR  NEW  CABLE  TO  THE  ORIENT. 
The  National  Foreign  Trade  Council  has  embarked  upon 
a  determined  effort  to  secure  substantial  improvement  of 
American  facilities  for  cable  and  wireless  communication 
across  the  Pacific  Ocean.  This  is  the  first  step  in  carrying 
out  the  recommendation  of  the  Sixth  National  Foreign  Trade 
Convention,  held  at  Chicago  recently,  which  declared  strong- 
ly in  favor  of  the  establishment  of  American  systems  of  cable 
and  wireless  communication  with  foreign  nations  as  essential 
to  the  success  of  American  foreign  trade.  The  Council  has 
appointed  a  special  committee  on  Foreign  Communication, 
which  is  taking  up  the  subject  with  a  view  to  securing  prompt 
and  effective  action.     This  committee  is  composed  of: 

E.  P.  Thomas.  President  V.  S.  Steel  Products  Co.;  Howard  E.  Cole, 
director  of  Standard  Oil  Co.  of  New  York;  R.  P.  Tinsley,  Vice-President 
American  International  Corporation;  M.  A.  Oudin,  Vice-President  Interna- 
tional General  Electric  Co.;  R.  H.  Patchin,  Manager  Foreign  Trade  Depart- 
ment W.  R.  Grace  &  Co.;  Frederick  J.  Koster,  former  President  of  the 
San  Francisco  Chamber  of  Commerce;  William  Pigott,  President  of  Ameri- 
can Car  &  Foundry  Co.  of  Seattle. 

The  ratification  of  peace,  it  is  stated,  is  bound  to  bring 
about  a  restoration  of  the  fast  cable  service  from  Europe  to 
the  Orient,  and  American  business  men  feel  that  the  continu- 
ation of  the  present  inadequate  service  across  the  Pacific 
subjects  them  to  an  intolerable  handicap.  An  informal  pre- 
liminary meeting  of  the  National  Foreign  Trade  Council's 
Committee,  held  at  India  House,  developed  a  strong  feeling 
that  in  case  effective  means  are  not  taken  by  the  existing 
cable  concerns  to  improve  communication  facilities  across 
the  Pacific,  a  vigorous  effort  should  be  made  for  the  con- 
struction of  a  new  cable. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this 
week  and  only  one  lot  of  50  shares  was  sold  at  auction. 
There  were  no  sales  of  trust  company  stocks. 

Shares  BANK. — Brooklyn.  Low.     High.   Close.    Last  previous  sale. 
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A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week  the  consideration  being  stated 
as  $92,000,  a  decline  of  $1,000  from  the  last  preceding  trans- 
action . 


The  following  appointments  were  made  on  July  31  at  a 
meeting  of  the  Executive  Committee  of  the  Board  of 
Directors  of  the  Guaranty  Trust  Co.,  of  New  York: 

Assistant  Vice-Presidents;  Arthur  R.  Jones,  G.  Jarvis  Geer,  Jr.,  and 
Austin  L.  Babcock;  Corporate  Trust  Officer,  Charles  H.  Platner;  Personal 
Trust  Officer,  Rowland  E.  Cocks;  Investment  Trust  Officer,  Louis  G. 
Harriman;  Managers  of  Bond  Department,  Harold  F.  Greene  and  George 
L.  Burr;  Assistant  Secretary,  Boudinot  Atterbury. 


Jiro  Hayasaki  and  Hiroshi  Unagami  have  been  authorized 
to  sign  on  behalf  of  the  New  York  Office  of  the  Yokohama 
Specie  Bank,  Ltd.,  per  procuration. 


The  Park-Union  Foreign  Banking  Corporation  of  this 
city  recently  opened  its  San  Francisco  branch  at  520  Cali- 
fornia Street,  with  Arthur  A.  Wilson,  as  Manager.  The 
corporation  is  arranging  to  open  a  branch  in  Paris  the  beginn- 
ing of  September. 

♦ 

The  International  Banking  Corporation,  head  office, 
National  City  Bank  Bldg.,  this  city,  announces  the  opening 
of  a  new  branch  at  Harbin,  China.  The  corporation  has  a 
chain  of  26  branches  in  China,  Japan,  Philippines,  India, 
Straits  Settlements,  Dutch  East  Indies,  Republic  of  Pan- 
ama, Republic  of  Colombia  and  Dominican  Republic. 


Joseph  A.  Broderick,  Secretary  of  the  Federal  Reserve 
Board  and  Chief  Examiner  of  Federal  Reserve  banks,  has 


severed  his  connection  with  that  body  in  order  to  become 
a  Vice-President  of  the  Natioal  Bank  of  Commerce  in  New 
York.  Announcement  of  his  resignation  and  his  new  ap- 
pointment was  made  simultaneously  on  Aug.  6  by  the  board 
in  Washington  and  the  bank  in  this  city.  Mr.  Broderick 
was  a  member  of  the  original  committee  appointed  by  the 
Secretary  of  the  Treasury  to  work  out  proposals  for  the 
technical  organization  of  the  Federal  Reserve  banks.  Upon 
the  organization  under  the  plans  proposed  by  this  committee 
of  the  Federal  Reserve  banks,  he  was  made  Chief  Examiner 
in  August,  1914.  He  later  succeeded  H.  Parker  Willis 
as  secretary  of  the  board,  at  the  same  time  continuing  in 
charge  of  all  examination  work.  In  this  capacity  he  was, 
at  various  times,  examined  each  of  the  twelve  Federal  Re- 
serve banks.     He  is  37  years  of  age. 


The  Bankers  Trust  Company  purchased  this  week  from 
the  Empire  Trust  Company  the  property  No.  7  Pine  street, 
which  is  now  occupied  by  a  ten-story  building.  The  lot 
has  a  frontage  of  21  feet  on  Pine  street  with  a  depth  of  73 
feet  and  2  inches.  The  Bankers  Trust  Company  purchased 
two  months  ago  the  seven-story  Astor  building  at  10  and  12 
Wall  street,  and  this  purchase  of  No.  7  Pine  street  com- 
pletes its  holdings  for  a  site  for  the  new  extension  of  the 
Bankers    Trust    Company    Building. 


The  Guaranty  Trust  Company  of  New  York  announced 
on  July  28  that  in  order  to  assist  the  members  of  its  staff  in 
meeting  the  continuing  high  cost  of  living,  the  Executive 
Committee  of  the  Board  of  Directors  had  authorized  an  im- 
mediate distribution  of  an  amount  equal  to  10%  of  their 
annual  salaries  to  the  junior  officers  and  employees  of  the 
company.  This  payment  is  entirely  exclusive  of  and  in 
addition  to  the  distribution  to  be  made  under  the  Profit 
Sharing  Plan  in  the  course  of  the  year. 


The  mutual  interdependence  of  the  United  States  and 
Latin  America  is  emphasized  in  "Trade  Thought  of  the  Two 
Americas  in  1919,"  the  sixth  title  in  the  Foreign  Trade 
Series  issued  by  the  Irving  National  Bank.  The  pamphlet 
is  a  summary  of  the  most  significant  viewpoints  expressed 
at  the  second  Pan-American  Commercial  Conference  in 
Washington    last    month. 


A  celluloid  pocket  calendar  giving  the  festivals  and  cus- 
toms holidays  observed  in  China,  which  firms  engaged  in 
trade  with  China  will  find  handy,  has  just  been  issued  by  the 
Asia  Banking  Corporation,  35  Broadway,  New  York. 


The  Asia  Banking  Corporation  to-day  received  official 
notification  from  Consul-General  E.  S.  Cunningham  at 
Hankow,  China,  that  the  new  Chinese  Tariff  became  effec- 
tive Aug.  1,  and  that  the  State  Department  would  not,  of 
its  own  accord,  object  to  its  enforcement.  Mr.  Cunning- 
ham's letter  says: 

For  your  information  I  am  instructed  to  advise  that  the  Department  of 
State  does  not  intend  of  its  own  accord  to  raise  any  objection  to  the  en- 
forcement of  the  new  tariff  on  American  merchants  and  goods,  and  that  the 
Chinese  Foreign  Office  states  that  the  revised  tariff  will  be  published  on 
July  1  and  put  into  effect  Aug.  1  1919. 

A  complete  draft  of  the  new  tariff,  prepared  by  the  Asia 
Banking  Corporation,  35  Broadway,  N.  Y.,  is  already 
available  for  distribution. 


The  Asia  Banking  Corporation  at  35  Broadway,  New  York, 
has  just  issued  for  general  distribution  a  booklet  containing 
the  complete  draft  of  China's  Revised  Tariff.  In  addition 
to  a  tabulated  classification  of  duty  rates  on  all  articles,  the 
booklet  gives  the  rules  governing  the  administration  of  the 
tariff  and  an  explanation  of  the  methods  to  be  used  in 
settling  questions  regarding  procedure.  The  revision,  as 
submitted  to  the  Ministers  of  foreign  Governments  in  Peking, 
gives  the  following  articles  complete  exemption  from  Chinese 
import  duty:  foreign  rice,  cereals,  and  flour;  gold  and  silver, 
both  bullion  and  coin;  printed  books,  charts,  maps,  periodi- 
cals and  newspapers.  The  importation  of  arms,  a  muni- 
tion, and  all  munitions  of  war  is  prohibited,  except  at  the 
requisition  of  the  Chinese  government. 


James  H.  Perkins,  vice  president  and  an  executive  manager 
of  the  National  City  Bank,  has,  it  is  stated,  tendered  his 
resignation  to  the  board  to  become  effective  Aug.  1.  Mr. 
Perkins,  after  a  month's  vacation,  will  on  Sept.  1  become 
associated  with  Montgomery  &  Co.  as  a  member  of  that  firm. 


Aug.  9  1919.] 
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At  a  meeting  of  the  board  of  directors  of  the  Chase  National 
Bank  of  this  city.  Reeve  Schley  was  elected  this  week  a  vice- 
president.  Mr.  Schley  is  retiring  as  a  member  of  the  firm 
of  Simpson,  Thacher  &  Bartlett,  with  which  he  has  been 
connected  for  the  past  twelve  years.  He  is  a  graduate  of 
Yale  University,  class  of  1903,  and  the  law  school  of  Columbia 
University,  1906,  and  has  been  actively  engaged  in  the 
practice  of  law  in  New  York  City  since  his  graduation. 
Mr.  Schley  was  Fuel  Administrator  for  New  York  City  up 
to  Februarv  1  1919. 


In  its  monthly  circular  for  July  the  National  City  Bank 
of  New  York  had  the  following  to  say  in  commendation  of 
the  administration  of  Frank  A.  Vanderlip,  whose  resigna- 
tion as  President  of  the  institution  was  referred  to  in  the 
"Chronicle"   of  June   7,   page  2286. 

Mr.  F.  A.  Vanderlip  retired  from  the  Presidency  of  this  bank  on  the 
3d  of  last  month,  after  an  incumbency  of  ten  years,  and  an  administration 
which  will  always  be  distinguished  in  the  annals  of  the  bank.  The  period 
has  been  a  notable  one  in  the  history  of  the  country  and  for  American  bank- 
ing, including  as  it  has  the  great  war,  with  its  extraordinary  demands  upon 
the  industries  and  credit  resources  of  the  country,  the  establishment  of 
the  Federal  Reserve  system  and  the  inauguration  of  American  branch  bank- 
ing abroad.  Under  his  enterprising  and  public-spirited  leadership  the  bank 
during  these  great  years  has  sought  to  play  a  part  worthy  of  its  position  in 
the  business  community  and  of  its  own  history. 

Mr.  Vanderlip  was  eleventh  in  line  of  Presidents,  a  line  which  had  its 
beginning  with  the  election,  June  16  1812,  of  Colonel  Samuel  Osgood,  who 
had  been  a  distinguished  revolutionary  soldier  under  General  George  Wash- 
ington and  served  under  President  Washington  as  the  first  Postmaster- 
General  of  the  United  States.  The  City  Bank  of  New  York  was  organized 
under  a  State  charter  by  Colonel  Osgood  and  associates  to  succeed  to  the 
business  of  the  New  York  branch  of  the  first  bank  of  the  United  States,  when 
the  latter  institution  was  forced  into  liquidation  by  the  failure  of  Congress 
to  renew  its  charter  in  1811.  The  City  Bank  of  New  York  did  business 
under  a  State  charter  until  the  national  banking  system  was  organized, 
when  in  order  to  co-operate  fully  with  the  Government  at  Washington  it 
joined  the  national  system  as  the  National  City  Bank  of  New  York. 

The  Presidents  of  the  institution  from  the  first  to  the  present  incumbent 
have  been  as  follows: 

Samuel  Osgood-- .-1812-18131  Gorham  A.  Worth 1844-1856 

William   Few 1813-1817  Moses  Taylor ..1856-1882 


Peter   Stagg 1817-1825 

Thomas  L.  Smith 1825-1827 

Isaac  Wright 1827-1832 

Thomas  Bloodgood 1832-1844 


Percy  R.  Pyne 1882-1891 

James  Stillman 1891-1909 

Frank  A.  Vanderlip 1909-1919 

James  A.  Stillman 1919 


Most  of  the  men  were  leaders  in  the  business  life  of  New  York,  independent 
of  their  position  as  bankers.  Moses  Taylor,  whose  term  covered  almost  the 
span  of  a  generation,  including  the  trying  period  of  the  Civil  War,  was  one 
of  the  great  figures  of  his  time.  The  bank  has  grown  with  the  growth  of 
of  the  country  and  has  consistently  endeavored  by  every  means  in  its  power 
to  promote  the  development  and  prosperity  of  the  country.  There  will 
be  no  change  in  this  purpose  or  in  the  policies  for  which  the  bank  is  known. 


Bennett  E.  Tousley  and  Arthur  T.  Miner,  heretofore  of  the 
National  Bank  of  New  York,  and  Thomas  C.  Jeffries,  formerly 
of  the  Guaranty  Trust  Co.,  have  been  appointed  Assistants 
to  the  President  of  the  Manufacturers'  Trust  Co.  of  Brook- 
lyn. The  rapid  growth  of  this  institution  makes  it  neces- 
sary, it  is  stated,  to  strengthen  its  force  of  employees  by 
the  addition  of  men  with  broad  and  varied  experience  in 
banking.     Nathan  S.  Jonas  is  President. 


A  meeting  of  the  stockholders  of  the  City  Trust  Co.  of 
Newark,  N.  J.,  has  been  called  for  July  30,  at  which  they 
will  be  asked  to  vote  on  the  proposed  increasing  of  the  capital 
of  the  institution  from  $100,000  to  $200,000.  In  the  event 
that  favorable  action  is  taken,  the  new  stock  will  be  of f ered  to 
present  shareholders  in  proportion  to  their  holding  at  $150 
per  share.  Should  any  of  the  new  stock  remain  unsold  it  will 
be  disposed  of  in  the  open  market  at  not  less  than  $150  per 
share.  The  new  stock  will  be  issued  Oct.  1  next.  William 
Halsey  Peck  is  President  of  the  company. 


On  July  31  the  First  National  Bank  of  Boston  purchased 
the  Equitable  Building  and  annex  and  the  Masters  Builders 
Building,  opposite  the  Post  Office,  that  city.  The  newly 
acquired  site  has  a  frontage  on  Milk  street  of  108  feet  and 
on  Devenshire  and  Federal  streets  of  171  feet,  the  total 
area"  acquired  being  20,891  square  feet.  The  assessed 
valuation  of  the  properties  is  said  to  be  $2,000,000.  It  is 
the  intention  of  the  First  National  Bank  as  soon  as  possible 
to^pull  down  the  present  buildings  and  to  erect  on  the  site 
one  of  the  finest  banking  structures  in  the  country.  Owing 
to  the  increasing  volume  of  business  done  by  the  First 
National  Bank  and  especially  since  the  opening  of  its  branches 
in  Buenos  Aires,  Argentina  and  the  organization'  of  the 
First  National  Corporation,  the  need  of  more  space  has 
become  imperative.  Its  present  home  on  Federal  street 
was  erected  only  eleven  years  ago  and  in  four  years  time 
had  lo  be  enlarged  by  a  ten-story  addition  to  meet  the  needs 
of  the  bank.  During  the  past  fifteen  years,  without  the 
aid  of  a  single  consolidation,  the  deposits  of  the  First  Na- 


tional Bank  have  grown  from  $35,000,000  to  $175,000,000, 
making  the  institution  the  largest  in  New.  England  and  one 
of  the  largest  in  the  United  States. 

The  bank  has  capital,  surplus  and  undivided  profits  of 
$28,000,000,  and  total  resources  in  excess  of  $240,000,000. 
The  branch  at  Buenos  Aires,  Argentina,'  which" 'was  estab- 
lished about  two  years  ago  has,  it  is  stated,  $25,000,000 
deposits.  The  Fisrt  National  Bank  has  extended  its  foreign 
business  largely  during  the  past  few  years.  It  established 
the  First  National  Corporation  a  short  time  ago,  and  still 
more  recently,  in  connection  with  the  Comptoir  National 
d'Escompte  de  Paris  and  the  National  Bank  of  Commerce 
in  New  York,  organized  the  French  American  Banking 
Corporation.  The  management  plans  to  extend  the  ac- 
tivities fo  the  institution  to  a  much  greater  extent,  and  the 
erection  of  this  new  banking  house  will  aid  greatly  in  the 
carrying-out    of    this    policy. 


Henry  Oliver  Fuller,  who  for  forty-three  years,  up  to 
1910,  was  Assistant  Cashier  of  the  Second  National  Bank  of 
Boston,  died  at  his  home  in  Salem  on  Aug.  1  after  a  brief 
illness  in  his  seventy-third  year.  Mr.  Fuller  entered  the 
Merchants  National  Bank  of  Salem  as  a  boy,  but  shortly 
afterwards  changed  to  the  Second  National  Bank,  where  he 
remained  until  his  retirement  from  business. 


H.  S.  Watson"  has]; been' made  Assistant  Cashier  of  the 
Commercial  National  Bank  of  Boston,  Mass.  Mr.  Watson 
had  previously  been  discount  clerk  of  the  institution. 


The  Massachusetts  Trust  Co.,  Boston,  recently  elected 
Walter  D.  Noyes,  President  of  the  Atlantic  Coast  Co.,  a 
director  of   the   institution. 


Charles  H.  Churchill  has  resigned  as  Secretary  of  the  Union 
Trust  Company  of  Springfield,  Mass.,  to  devote  more  time 
to  his  outside  interests.  Mr  Churchill  started  his  banking 
career  in  1864  when  he  entered  the  employ  of  the  Chicopee 
National  Bank  and  remained  with  that  institution  until 
1882.  He  then  accepted  an  offer  to  act  as  Cashier  of  the 
Second  National  Bank  until  the  latter  was  absorbed  by  the 
Union  Trust  Company.  Frank  S.  Burt  succeeds  Mr. 
Churchill  as  Secretary  of  the  Union  Trust  Company. 


A  new  trust  company  is  being  organized  in  Springfield, 
Mass.,  under  the  title  of  the  Atlas  Trust  Co.,  and  a  suitable 
location  is  being  sought  for  the  new  institution.  Some  of 
the  incorporators  are: 

Arthur  L.  Bowen,  Dr.  Charles  J.  Downey,  Henry  Lasker,  T.  Walter 
Carman,  Guy  E.  Boynton,  Edward  L.  Perkins,  William  W.  Benson,  Dr. 
Edward  T.  Mahoney,  Joseph  G.  Merrick,  Thomas  J.  Costello,  Thomas  E. 
King  and  Forris  W.  Norris,  all  of  Springfield,  and  F.  Arthur  Metcalf. 
Hollis  L.  Riddle,  Edward  M.  Hamlin,  E.  Waldo  Reed  and  William  H. 
North  of  Boston. 

It  is  proposed  to  form  the  company  with  a  capital  of 
$300,000  and  a  surplus  of  $60,000.  A  hearing  on  the  char- 
ter will  be  held  July  30. 


Charles  N.  Clark,  President  of  the  Northampton  National 
Bank  and  Treasurer  of  Smith  College  died  on]); July  18. 
Mr.  Clark  had  been  Trustee  and  Treasurer  of  Smith  College 
since  1888.  He  also  served  in  other  important  capacities 
having  among  other  things  officiated  as  President  of  the 
Northampton  Gas  Lighting  ComPanv  and  as  representative 
in  the  Legislature  in  1883-1885,  and  as  senator  from  the 
Berkshire-Hampshire  district  in  1887  and  1888. 


At  a  meeting  of  the  Directors  of  the  Industrial  Trust  Co., 
of  Providence,  R.  I.,  on  July  29th  Frederick  L.  Jenckes  was 
elected  a  Director. 


E.  Leslie  Allison  has  been  appointed  Assistant  Treasurer 
and  Clarence  J.  Wood,  Assistant  Secretary  of  the  North 
Philadelphia  Trust  Company  of  Philadelphia.  Robert  J. 
Lehman  has  also  been  appointed  Real  Estate  Officer  of  the 

institution. 

♦ 

The  stockholders  of  the  Citizens  Banking  Co.  of  Oil 
City,  Pa.,  as  stated  in  our  July  26  issue  closed  its  doors  on 
July  11,  held  a  meeting  on  July  25  at  which  action  was 
taken  looking  to  the  reorganization  of  the  institution.  An 
assessment  of  $132  per  share  (the  par  value  of^whieh^is"$5 
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per  share)  is  to  be  made  upon  the  stockholders.     The  doubt- 
ful assets  of  the  bank  have  been  announced  as  $320,000. 


We  are  officially  advised  that  the  Commercial  National 
Bank  of  Steubenville,  Ohio,  and  the  Steubenville  Bank  & 
Trust  Co.  are  to  be  consolidated  under  the  charter  and  name 
of  the  latter.  The  capital  and  surplus  of  the  Steubenville 
Bank  &  Trust  Co.  has  been  increased  to  .$000,000  in  order 
to  take  care  ©f  the  combined  business.  The  resources  will 
be  more  than  $4,000,000.  The  Steubenville  Bank  &  Trust 
Co.  is  a  member  of  the  Federal  Reserve  System  and  conse- 
quently will  have  the  advantage  of  both  State  and  Federal 
supervision.  A  handsome  twelve-story  bank  and  office 
building  is  to  be  erected  on  the  corner  of  Fourth  and  Market 
Streets  to  accommodate  the  enlarged  bank.  It  will  be  con- 
structed of  Indiana  limestone  and  will  be  fitted  throughout 
with  the  most  modern  equipment  and  devices  for  the  comfort 
and  convenience  of  the  tenants.  The  entire  ground  floor 
will  be  given  over  to  the  bank. 


We  are  advised  by  the  Union  Commerce  National  Bank  of 
Cleveland  that  that  institution,  in  conjunction  with  the 
Citizens  Savings  &  Trust  Co.,  has  purchased  the  Lennox 
Building  and  adjacent  sites,  and  will  erect  thereon  one  of 
the  largest  and  finest  bank  buildings  in  the  West  at  a  cost 
of  between  $7,000,000  and  $8,000,000.  The  newly  acquired 
properties  together  afford  a  frontage  of  146  feet  on  Euclid 
Avenue,  258.6  feet  on  East  Ninth  Street  and  387  feet  on 
Chestnut  Street.  The  first  three  floors  of  the  new  structure 
are  to  be  occupied  by  the  two  banks  and  will  give  them  a 
floor  space  of  about  80,000  square  feet.  Razing  of  the  Len- 
nox Building  will  begin  about  the  1st  of  next  March,  and  the 
new  building  is  expected  to  be  completed  by  Jan.  1  1922. 


The  National  City  Bank  of  Chicago  announced  on  Aug.  1 
that  under  grant  of  the  Federal  Reserve  Board  that  institu- 
tion would  conduct  a  trust  department,  fully  equipped  to 
handle  all  branches  of  trust  business.  The  organization  of 
this  department  was  fostered  by,  and  will  be  under  the 
direct  supervision  of  H.  E.  Otte,  Vice-President.  Mr. 
Arthur  J.  Baer,  who  for  the  past  seventeen  years  has  been 
connected  with  local  trust  companies,  has  been  elected 
trust  ofieer. 


The  Directors  of  the  National  City  Bank  of  Chicago,  on 
July  29  authorized  the  formation  of  a  trust  department  of 
the  bank  and  elected  as  its  head  Arthur  Baer,  who  inaug- 
urated the  new  service  on  Aug.  1.  The  action  of  the  bank  is 
in  line  with  the  recent  amendment  to  the  Federal  Reserve 
Act  authorizing  national  banks  to  engage  in  trust  busines. 
Mr.  Baer  was  connected  with  the  trust  department  of  the 
Northern  Trust  company  for  sixteen  years  and  since  his 
return  from  war  service  had  been  associated  with  the  Harris 
Trust  and  Savings  bank. 


Elias  Greenebaum,  veteran  banker  and  founder  of  Greene- 
baum  Sons  Bank  &  Trust  Co.,  Chicago,  died  in  that  city 
July  26  aged  ninety-seven  years.  Mr.  Greenebaum  was 
born  in  Eppelsheim,  Germany,  on  June  24  1822  and  came 
to  this  country  in  1847.  The  following  year  he  settled  in 
Chicago  and  eight  years  later  with  his  brother  started  the 
banking  and  real  estate  loan  business  which  eventaully 
became  the  present  Greenebaum  Sons  Bank  &  Trust  Co. 


465  officers  and  employees  of  the  combined  First  Wisconsin 
National  Bank  &  Trust  Co.,  gathered  at  a  "get-together" 
dinner  given  recently  by  the  bank  in  the  Hotel  Pfister.  It 
was  the  introduction  of  President  Oliver  C.  Fuller  to  all  of 
his  employees,  and  each  was  given  a  personal  greeting  in  a 
talk  on  "Service,"  given  by  Mr.  Fuller.  The  dinner  was 
presided  over  by  W.  H.  Digman  of  the  Auditing  Department 
and  was  informal.  At  the  speakers'  table,  in  addition  to 
President  Fuller,  were  Fred  Vogel,  Jr.,  retiring  president  of 
the  First  National  Bank,  and  L.  J.  Petit,  retiring  President 
of  the  Wisconsin  National  Bank — the  two  banks  which  con- 
solidated; Vice-Presidents  Walter  Kasten,  Henry  O.  Sey- 
mour, Edgar  J.  Hughes,  Henry  Kloes,  Herman  F.  Wolf, 
Robert  W.  Baird,  and  J.  M.  Hays.  In  telling  his  staff  of 
workers  that  those  who  give  their  best  will  be  rewarded, 
Mr.  Fuller  said: 

Solomon  said:  "Seest  thou  a  man  diligent  in  his  business,  he  shall  stand 
before  kings."  The  days  when  men  must  kneel  in  the  presence  of  kings 
have  passed  away,  but  diligence  and  integrity  are  as  requisite  to-day  to  the 
development  of  that  high  character  and  the  attainment  of  that  high  posi- 
tion which  entitle  a  man  to  recognition  as  a  leader  of  men,  as  they  were 


requisite  in  the  days  of  King  Solomon  to  entitle  a  man  to  stand  before 
kings. 

"In  this  great  free  country  of  ours,  where  every  man  and  woman  may  be 
king  or  queen  of  his  or  her  own  domain  and  need  bow  the  knee  to  none 
except  Almighty  God,  and  bare  the  head  only  to  the  Stars  and  Stripes, 
symbol  of  our  freedom  and  independence,  the  only  limit  to  the  height  any 
man  may  attain  is  the  limit  of  his  own  energy  and  ambition. 

Let  me  assure  you  here  and  now  that  in  the  First  Wisconsin  National 
Bank — and  whatever  I  may  say  of  the  Bank  applies  with  equal  force  to  the 
Trust  Company — diligence  and  integrity  will  be  recognized  and  rewarded, 
and  the  employee  who  combmes  these  qualities  with  initiative  and  intel- 
ligence, may  class  himself  and,  in  due  season,  will  be  recognized,  as  part 
and  parcel  of  the  management. 

It  is  the  desire,  and  indeed  will  be  the  duty,  of  the  officers  to  encourage 
every  employee  to  do  his  level  best  to  advance  the  interests  of  the  bank, 
and  to  recompense,  in  due  time,  every  man  or  woman  in  its  employ  who 
gives  to  the  bank  the  best  that  is  in  them,  to  the  end  that  it  may  succeed 
and  prosper.  You  may  rest  assured  that  as  the  bank  prospers  every  one 
who  has  contributed  toward  that  prosperity  will  prosper  with  it. 

You  may  wonder  why  I  speak  of  the  success  of  a  bank  whose  resources  are 
over  $100,000,000,  as  if  there  might  be  any  doubt  of  its  success.  Let  me 
remind  you  that  mere  bigness  is  not  the  measure  of  success.  The  true 
measures  of  success  are  service  and  progress. 

In  this  rapidly  growing  country  no  institution,  however  big  it  may  be, 
can  afford  to  stand  still.  When  everyone  else  is  moving  forward,  the  man 
who  stands  still  is  relatively  moving  backward,  and  so  with  a  bank  or  any 
other  business. 


J.  D.  Husbands  has  been  made  Trust  Officer  of  the  newly 
created  Trust  Department  of  the  Metropolitan  National 
Bank  of  Minneapolis.  Mr.  Husbands  has  been  connected 
with  the  institution  for  several  years.  Woodbury  F.  An- 
drews, M.  P.  Lamboureux  and  C.  L.  Stacy,  constitute  a 
trust  committee  which  will  direct  the  policies  of  the  new 
department. 


Action  was  taken  recently  by  the  stockholders  of  the 
Nebraska  National  Bank  of  Omaha  to  increase  the  capital 
of  the  institution  from  $200,000  to  $500,000.  The  bank 
is  remodelling  the  building  at  the  corner  of  Eighteen  and 
Douglas  Streets,  which,  it  is  said,  will  be  ready  for  occupancy 
about  Oct.  1. 


A  charter  for  the  City  National  Bank  of  Atchison,  Kansas, 
capital  $100,000,  has  been  issued  by  the  Comptroller  of  the 
Currency — James  W.  Orr  is  President  and  Fred  M.  Allison 
Cashier.  Reference  to  the  application  for  a  charter  was 
made  in  our  issue  of  June  14. 


Topeka's  new  bank — referred  to  in  our  issue  of  May  31 — 
was  opened  for  business  in  temporary  quarters  at  the  corner 
of  North  Kansas  Ave.  and  Laurent  St.,  Topeka,  on  July  26. 
The  bank  has  purchased  a  lot  on  the  Southeast  corner  of 
North  Kansas  Ave.  and  Laurent  St.,  where  a  new  building 
is  to  be  erected  in  the  near  future.  The  capital  of  the 
institution  is  $100,000  with  surplus  of  $25,000.  D.  T. 
Gabriel  is  President,  Charles  J.  Stewart,  Vice-President, 
and  A.  V.  Lindell,  Cashier. 

M.S.  Senton  has  just  been  appointed  manager  of  the  New 
Orleans  branch  of  the  Mercantile  Bank  of  the  Americas, 
which  will  open  in  that  city  in  the  near  future.  Mr.  Senton 
has  been  with  the  Commercial  Trust  &  Savings  Bank  of  New 
Orleans  since  1904  and  for  the  past  12  years  has  been  one 
of  its  officers.  He  has  had  considerable  mercantile  experi- 
ence in  this  country  and  in  Mexico.  The  Mercantile  Bank 
of  the  Americas,  organized  by  a  group  of  bankers  from  all 
parts  of  the  United  States,  has  in  the  short  time  since  its 
establishment  opened  affiliated  banks  in  25  cities  in  South 
and  Central  America  and  has  established  branches  in  Paris 
and  Barcelona.     Its  resources  on  July  15  totaled  $41 ,683,551 . 


The  City  Bank  is  the  name  of  the  reorganized  City  Bank 
&  Trust  Company  of  Denver  which  was  closed  May  28 — 
see  page  2,300  our  issue  of  June  7— because  of  alleged  short- 
age by  subordinate  officers  resulting,  it  is  said,  in  the 
entire  loss  of  the  capital  stock  of  $100,000.  The  new  or- 
ganization has  $120,000  paid-up  capital  and  $30,000  sur- 
plus and  the  sanction  of  the  district  court  to  take  over  all 
the  assets  and  liabilities  of  the  closed  institution  which  had 
$1,075,403  in  deposits.  The  new  bank  has  begun  business 
in  the  same  quarters  with  W.  J.  Galligan,  President,  who 
was  the  President  of  the  old  bank;  George  McLain,  Vice- 
President;  W.  E.  Daly,  Cashier,  formerly  of  Kansas  City; 
E.  M.  Parks,  Assistant  Cashier;  A.  W.  Gillette,  Attorney, 
and  C.  W.  Tunnell,  Teller. 


The  St.  Louis  Union  Trust  Co.,  the  oldest  institution  of 
its  kind  in  the  State  of  Missouri,  is  now  located  in  the  banking 
rooms  formerly  occupied  by  the  St.  Louis  Union  Bank  at 
the  northwest  corner  of  Fourth  and  Locust  streets.  This 
company  was  not  affected  by  the  recent  merger  of  the  St. 
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Louis  Union  Bank,  its  affiliated  institution,  -with  the  Me- 
chanics-American National  Bank  and  the  Third  National 
Bank  to  form  the  First  National  Bank  in  St.  Louis.  It 
will,  however,  take  care  of  all  the  trust  company  business 
of  the  First  National  Bank  and  its  Safe  Deposit  Depart- 
ment will  handle  the  safe  deposit  business  of  that  institu- 
tion. 

In  order  to  provide  for  this  added  business  necessary 
alterations  have  been  made  in  the  building.  The  Railroad 
Department  of  the  company,  formerly  located  in  the  Com- 
monwealth Trust  Building,  has  been  brought  under  the 
same  roof  and  located  on  the  second  floor  of  the  Fourth  and 
Locust  street  building. 

The  St.  Louis  Union  Trust  Co.  began  business  in  1889 
as  the  St.  Louis  Trust  Co.  In  1902  it  acquired  the  business 
of  the  Union  Trust  Co.  and  the  name  was  changed  to  the 
St.  Louis  Union  Trust  Co.  Upon  the  formation  of  the 
Federal  Reserve  System  the  banking  department  of  the  in- 
stitution was  segregated  from  the  trust  business  and  the  St. 
Louis   Union   Bank   formed. 

The  official  staff  of  the  trust  company  is  as  follows:  N.  A. 
McMillan,  Chairman  of  Board;  John  F.  Shepley,  President; 
Robert  S.  Brookings,  Isaac  H.  Orr  and  James  H.  Grover, 
Vice-Presidents;  F.  V.  Dubrouillet,  Treasurer;  J.  S.  Wal- 
ker, Assistant  Treasurer;  George  G.  Chase,  Trust  Officer; 
Alexander  Hamlilton  and  L.  C.  Post,  Assistant  Trust  Offi- 
cers; Arthur  H.  Burg,  Secretary;  William  H.  Haines, 
Assistant  Secretary;  H.  R.  Crock,  Auditor;  T.  F.  Turner, 
Manager  Safe  Deposit  Department;  Julian  E.  Janis  and 
Joseph  H.  Coyne,  Assistant  Managers  of  the  Safe  Deposit 
Department. 


It  was  announced  on  July  15  that  L.  D.  Jones  of  Hardins- 
burg  had  accepted  the  position  of  Cashier  of  the  State 
National  Bank  of  Frankfort,  Ky.,  succeeding  Eugene  E. 
Hoge  who  was  promoted  to  the  Presidency  following  the 
death  of  the  late  Col.  Charles  E.  Hoge.  Regarding  Mr. 
Jones'  activities  and  the  significance  of  his  election  to  the 
Cashiership  of  the  State  National  Bank,  the  duties  of  which 
he  assumed  on  Aug.  1  the  Frankfort  "State  Journal"  of 
July    13    said: 

Like  his  predecessor,  Mr.  Jones  is  a  thoroughly  trained  banker  and  has  a 
record  of  unbroken  success  and  steady  promotion.  Two  years  ago  he  was 
recognized  by  election  to  the  Executive  Committee  of  the  Kentucky  Bank- 
ers' Association.  At  that  time  he  was  living  in  Monticello.  being  Cashier 
of  the  Monticello  Banking  Company.  He  resigned  a  year  ago  upon  be- 
coming Cashier  of  the  Bank  of  Hardinburg  &  Trust  Company,  because 
another  member  of  the  committee  resided  in  the  district  to  which  he  had 
moved. 


On  account  of  the  rapid  growth  in  the  business  of  the 
American  Trust  Co.  of  Charlotte,  N.  C,  making  it  desirable 
to  have  a  larger  capital  available,  it  was  decided  at  a  meeting 
of  the  stockholders  of  the  institution  on  June  30  to  double 
the  capital,  raising  the  same  to  $1,050,000  from  $525,000. 
The  old  stockholders  have  the  right  to  purchase  the  new 
stock  in  the  proportion  of  100%  of  their  present  holdings  at 
par,  for  cash;  or  if  for  any  reason  they  do  not  care  to  take 
their  allotment,  they  can  sell  and  assign  their  rights  in  the 
open  market  at  what  ever  premium  they  can  obtain.  The 
increased  capital  will  be  effective  Nov.  15  at  which  time 
the  total  resources  of  the  company  will  be  approximately 
$9,000,000.  The  roster  of  the  American  Trust  Co.  is  as 
follows:  W.  H.  Wood,  President;  T.  E.  Hemby,  George 
Stephens  and  W.  S.  Lee,  Vice-Presidents;  J.  E.  Davis,  Secre- 
tary-Treasurer; H.  L.  Davenport,  Assistant  Secretary,  and 
P.  C.  Whitlock,  Trust  Officer. 


James  R.  Stevens,  heretofore  Clearing  House  Bank 
Examiner  of  New  Orleans,  has  been  made  a  Vice-President 
pro  tern  of  the  Commercial  Trust  &  Savings  Bank,  the 
Canal  Bank  &  Trust  Co.  and  the  United  States  Trust  & 
Savings  Bank  of  that  city — the  three  institutions  (see  our 
issue  of  July  12)  which  are  to  unite  and  form  the  Canal- 
Commercial  Trust  &  Savings  Bank,  and  will  eventually 
be  elected  a  Vice-President  of  the  enlarged  institution.  Mr 
Stevens  is  considered  an  expert  in  the  intricate  business 
of  consolidating  institutions,  and  as  Vice-President  of  each 
of  the  merging  banks  will  be  in  position  to  be  consulted  on 
matters  pertaining  to  the  consolidation.  Mr.  Stevens  is  a 
native  of  Huntsville,  Ala.,  and  engaged  in  banking  in  that 
place  before  his  appointment  as  United  States  Bank  Ex- 
aminer. While  in  the  latter  position  he  examined  the  New 
Orleans  national  banks  and  when  it  was  decided  in  1912 
to  appoint  a  Clearing  House  Bank  Examiner  in  New  Or- 
leans he  was  unanimously  elected,  holding  the  position  up 


to  the  present  time.  Recently  Mr.  Stevens  represented 
the  New  Orleans  banks  at  the  organization  in  St.  Louis  of 
the  Big  Valley  Banking  Institution  intended  to  help  in 
foreign  trade. 

Advices  from  New  Orleans  state  that  arrangements  have 
now  been  completed  for  an  amalgamation  of  the  City  Bank 
&  Trust  Co.  with  the  Whitney-Central  National  Bank  and 
its  subsidiary  institution,  the  Whitney-Central  Trust  & 
Savings  Bank.  The  merger  plan,  we  understand,  provides 
for  the  issuance  of  3,000  additional  shares  of  stock  by  the 
Whitney-Central  National  Bank  of  a  par  value  of  $100  per 
share.  These  shares  are  to  be  exchanged  for  the  $200,000 
capital  stock  of  the  City  Bank  &  Trust  Co.  in  the  ratio  of 
\x/2  shares  of  the  Whitney-Central  stock  to  1  share  of  City 
Bank  &  Trust  Co.  stock.  After  the  consolidation,  the  City 
Bank  &  Trust  Co.  is  to  be  operated  as  a  branch  of  the 
Whitney-Central  Trust  &  Savings  Bank.  John  Legier, 
President  and  principal  stockholder  of  the  City  Bank  & 
Trust  Co.,  will  become  a  Vice-President  of  the  Whitney- 
Central  National  Bank  and  of  the  Whitney-Central  Trust 
&  Savings  Bank  and  other  officials  and  directors  of  the 
City  Bank  &  Trust  Co.  remaining  in  their  present  positions 
will  be  added  to  the  staffs  of  the  Whitney-Central  banks. 
The  last  published  statements  of  the  banks,  it  is  said, 
showed  total  resources  for  the  Whitney-Central  banks  of 
$57,074,529  and  for  the  City  Bank  &  Trust  Co.  $7,648,964, 
making  the  combined  resources  of  the  institutions  therefore 
$64,723,493.  J.  E.  Bouden,  Jr.,  is  President  of  the  Whit- 
ney-Central National  Bank  and  Whitney-Central  Trust  & 
Savings  Bank.  The  present  capital  of  the  Whitney-Cen- 
tral National  Bank  is  $2,500,000,  while  that  of  the  Whitney- 
Central  Trust  &  Savings  Bank  is  $200,000. 


Advices  from  San  Angelo,  Texas,  state  that  a  consolida- 
tion or  merger  has  been  arranged  between  the  Western 
National  Bank  and  the  Central  National  Bank  of  that  place, 
the  new  bank  to  be  known  as  the  Central  National  Bank  of 
San  Angelo.  The  capital  stock  of  the  enlarged  Central 
National  Bank  will  be  $500,000  and  its  permanent  surplus 
fund  $250,000.  The  entire  increase  in  its  capital  stock  has 
already  been  absorbed  and  taken  over  by  the  stockholders 
of  the  Western  National  Bank,  and  it  is  stated  that  while 
many  independent  applications  from  citizens  not  heretofore 
stockholders  in  either  of  the  two  banks  have  been  filed,  it 
is  doubtful  if  a  single  share  of  stock  can  be  issued  to  non- 
stockholding  applicants.  The  officers  and  directors  of  the 
merged  institution  will  be  as  follows: 

Officers — C.  C.  Walsh,  President;  J.  Willis  Johnson,  Vice-President  and 
Chairman  of  the  Board;  J.  D.  Sugg,  Vice-President;  J.  M.  Shannon,  Vice- 
President;  Ralph  H.  Harris,  Vice-President;  L.  L.  Farr,  Vice-President; 
A.  B.  Sherwood,  Active  Vice-President;  C.  C.  Kirkpatrick,  Cashier;  O.  C. 
Cartwright,  Assistant  Cashier;  W.  Hamp  West,  Assistant  Cashier. 

Directors — Robert  Massie,  J.  Willis  Johnson,  J.  M.  Shannon,  Ralph 
H.  Harris,  Joseph  Spence,  Jr.,  L.  L.  Farr,  Edward  D.  Miller,  J.  C.  Lan- 
don,  Clint  Johnson,  Alex  CoUins,  U.  G.  Taylor,  J.  D.  Sugg,  Fayette 
Tankersley,  C.  S.  Gibbs,  Sr.,  Sam  H.  HiU,  William  M.  Hemphill,  C.  C. 
Walsh. 

Advices    to    us    also    state: 

The  Western  National  Bank  was  organized  in  1903,  the  Central  National 
Bank  in  1907.  The  consolidation  will  become  effective  on  Aug.  16  1919. 
The  personnel  of  the  stockholders  of  the  consolidated  banks  contain  the 
names  of  the  wealthiest  stock  men  in  West  Texas,  their  combined  wealth 
running  into  many  millions  of  dollars;  and  the  new  organization,  with  the 
combined  prestige  given  it  by  the  merger  of  the  two  banks,  will  be  the 
strongest  institution  in  Western  Texas,  not  only  from  the  standpoint  of 
capital  stock  and  surplus,  but  because  of  the  wealth  of  the  individual  stock- 
holders owning  the  stock,  all  of  whom  are  pioneer  stock  men  of  the  great 
plains  country  of  the  West,  and  all  of  whom  have  spent  their  lives  upon  the 
plains  dealing  in  cattle,  sheep  and  other  live  stock. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,.  Aug.  2.    Aug.  4.    Aug.  5.  Aug.  6.  Aug.  7.  Aug.  8. 

Week  Ending  Aug.  8.  Sat.        Mon.        Tues.  Wed.  Thvrs.        Frl. 

Silver,  per  oz d.  5534       Holiday  56%  57  57%  58 

Consols,  2 %  per  cents Holiday  Holiday  51  %  51%  51%  51% 

British,  5  per  cents Holiday  Holiday  93 %  94  94  94 

British,  4%  per  cents Holiday  Holiday  89  89  89  89 

French  Rentes  (in  Paris). .fr.  61.25  61.30  61.20  

French  War  Loan(in  Paris) fr.  87.80  87.55  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz-._cts.108  109%       108%        109%       110  111% 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 
— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.  The  figures  are  received  by  telegraph  from  other 
leading  cities. 
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Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  9. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans. . 


Eleven  cities,  5  days 

Other  cities 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1919. 


$3,897,669 
524,957 
343,761 
282,806 
235,270 
139,569 
121,293 
102,843 

si, sen 

79,788 
59,097 


154 
250 
324 

399 
113 
,719 
,ss4 
,S90 
459 
239 
,747 


$5,868,923,878 
944,417,616 


$6,813,341,494 
1,242,467,923 


$8,055,809,417 


1918. 


$2,537,773,126 

420,180,891 

289,514,911 

236,854,071 

171,211,257 

128,453,983 

91,053,374 

95,930,224 

53,000,000 

55,904,519 

44,533,560 


$4,124,409,916 
780,468,498 


$4,904,878,414 
953,027,592 


$5,857,906,006 


Per 
Cent. 


+  53.6 
+  24.9 
+  18.7 
+  19.4 
+  37.4 

+  8.7 
+  33.2 

+  7.2 
+  54.5 
+  42.7 
+  32.7 


+  42.3 
+  21,0 


+  38.9 
+  30.4 


+  37.5 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  seven  months  of  1919  and  1918  are  given  below: 


■ 

Seven  Months  1919. 

Seven  Months  1918. 

Descrip- 

tion. 

Par    Value    1          Actual 

Aver . 

Par    Value 

Actual 

Aver. 

or  Quantity.             Value. 

Price. 

or  Quantity. 

Value. 

Price. 

Sfk/Shs. 
\Val. 

175,836,328 

82,219.528 

$16. 120 ,469,080,314, 363, 873. 691 

8.91 

$7,666,540,290  $7,069,467,525 

92.2 

RR.  bds_ 

321,465,500 

286,629,205 

89.2 

162,054,500 

139,890,211 

86.3 

U.S.bds_ 

1,364,478,200 

1,295,022,802 

94.9 

579.306,500 

559,866,425 

96.7 

State, city 

&for.bds 

193,359,000 

191.232,774 

98.9 

119,573,000 

111,913,888 

94.0 

Bank  stks 

47,200 

101,182214.3 

31,900 

27,342 

196.7 

Total.  . 

$17,999,818,980 

$16.136,S59,654 

89.7 

$8,527,488,190 

$7,881,165,391 

92.4 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1919  and  1918  is  indicated  in  the  following: 

SALES   OF  STOCKS  AT   THE  NEW   YORK   STOCK   EXCHANGE. 


M'lh. 

1919. 

1918. 

Number 

of        - 
Shares.    1 

Values. 

Number   i 

Values. 

Par.                Actual. 

oj         , 
Shares,    j 

Par.               Actual. 

$                        $ 

$                       $ 

Jan..  11. 858,465  1.126.755,705  1,037,426.808  13,616,357  1,279.740,700 1,175.427  688 
Feb  .  12.210,741  1,152,181,000  1.038,276,918  11, 418. 079;i,083,216, 900  996,548.212 
Mar.  21,403.5312,019,230,100 1,845.369,427]  8,419,4771    772.475,950,    710,581.497 

1st  qr 45,472, 7374.298,166,8053,921,073, 153  33,453,913 3, 135,433,550 2,882 .557,388 


April  28,587,4312,710,196,850  2,141,053,298!  7,404,174!  687,371.800  631.497.841 
May.  34,413,553,3,215,473,425  3,841,347,81121,139.0921.984,405,900  1,826,464,917 
June    32,860,36512,879, 567,450'2,599,924,618|ll,772,26l|l,087,605,150;i,010,478,462 

2d  qr.  95,861,349 8,805,237,725 8,582,325,727!40.315.527  3,759,382.8503,468,441,220 


6  mos  141334 086113103,404,530,12503,398,880 73,769,44016, 894,816,400 6, 350, 998,608 


July.  34,5O2,242!3.017,0G4,55O'2.810,474.811l   8,449,8881     771.723.890l     718,468,917 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1919  and  1918: 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1919.          [          1918. 

% 

1919. 

1918. 

% 

Jan 

Feb... 
Mar  .. 

32,415,814.201  26,547.613,299 
25,792.839,256  22.255,063,757 
30.076,757,995  26,083,747,067 

+  22.1 
+  15.9 
+  15.3 

14.555,171,367 
11,598,586,744 
13.589.784,326 

11,828,545,769 

9.995.707,702 

12.243,465,686 

+  23.1 
+  16.0 
+  11.0 

1st  qu. 

83,285.411, 45274.886,424, 123 

+  17.9 

39,743,542,437 

34.067.719,157 

+  16.7 

April. . 

May.. 
June.. 

30.592,296,592  26.481.162,631 
33,160,271 ,732  28.266,664,518 
34.240,419,901 127,318,479,871 

+  15.5  13,259,229,169 
+  17.314,277,373,563 
+  25.3.14,486,588,709 

12,387,655.645 
12,706,963.888 
12,460.825,351 

+  7.0 
+  12.4 
+  16.2 

2d   qr. 

97,792.988.225 

82,066,307,020 

+  19.442,023, 191.441 

37.555,444,884 

+  11.9 

6  mos. 

186278,399,677 

156952,731,143 

+  18.7|81.766,733,878 

71,623,164,041 

+  14.1 

July  . . 

37.490.S.-.O  391 

28,642.477,427 

+  30.9 

15,616,220.554 

13.241.281,276 

+  17.9 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  July  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 


BANK   CLEARINGS  AN  LEADING  CITIES. 


(000.000s  1919. 

omitted.)  $ 

New  York-. 21,875 

Chicago 2,676 

Boston 1,659 

Philadelphia 1 .935 


-July- 


St.  Louis  _ 
Pittsburgh.. 

San  Francisco 

Cincinnati 

Baltimore 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville.. 

Detroit 

Milwaukee 

Los  Angeles 

Providence . 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City_. 


667 
fill 
633 
262 
406 
945 
499 
252 
183 

71 
369 
118 
210 

50 
257 
161 

84 

80 
125 
224 

79 
171 

45 

65 


1918. 

$ 

15,401 

2,246 

1,369 

1,766 

654 

559 

521 

265 

305 

847 

404 

193 

116 

99 

277 

128 

137 

53 

225 

99 

67 

87 

105 

198 

41 

167 

39 

57 


1917. 

$ 

15,185 

2,078 

1,116 

1,332 

532 

342 

420 

186 

194 

587 

359 

142 

111 

82 

229 

105 

125 

45 

131 

87 

59 

58 

62 

116 

41 

96 

38 

56 


1916. 

* 

11,439 

1,625 

867 

1,031 

417 

282 

278 

145 

193 

360 

218 

89 

107 

73 

180 

80 

101 

42 

88 

68 

64 

46 

49 

68 

25 

61 

34 

34 


1919. 

$ 

126.386 

16,313 

9.728 

12.168 

4.554 

4.019 

3.793 

1.749 

2,372 

5.896 

2.926 

1 .672 

1,142 

573 

2,291 

893 

1.197 

311 

1.680 

807 

512 

I  II 

852 

1.502 

541 

1,083 

254 

425 


Jan.  1  to 

1918. 

$ 

100,731 

14,862 

8,770 

10.931 

4.434 

2,922 

3,079 

1 ,587 

1.692 

5,599 

2,371 

1,507 

871 

688 

1,683 

830 

873 

347 

1.605 

620 

434 

449 

653 

1.222 

358 

974 

240 

372 


July  31- 

1917. 

$ 

103,671 

14.564 

7,104 

9,840 

3.820 

2.353 

2,645 

1,187 

1,301 

3,890 

2,052 

1,022 

870 

597 

1,605 

729 

900 

311 

1,002 

555 

425 

397 

435 

718 

311 

604 

256 

377 


1916. 

$ 

84.157 

11.177 

6.137 

7,130 

2,876 

1,923 

1,821 

987 

1,300 

2,364 

1,228 

681 

749 

548 

1,173 

563 

711 

290 

672 

436 

440 

311 

349 

478 

221 

410 

239 

251 


Total 34,712  26,425  23,914   18,064  296,083    170,704   163,541    129,722 

Other  cities 2,779.    2,217     1,752     1,362     17,686     14,891      12,260       9,630 


Totalall 37,491   28.642  25,666   19,426  223,769   185,595    175.801    139,352 

Outside  New  York. 15,616   13,241   10,481     7,987     97,383     84,864     72,130     55,195 

Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page. 


Clearings  at- 


July. 


1919, 


Kansas  City,  Mo.. 

Minneapolis 

Omaha  . 

St. Paul 

Denver 

St.  Joseph 

Des   Moines 

Wichita 

Duluth 

Sioux   City 

Lincoln  

Topeka 

Cedar  Rapids 

Waterloo 

Helena 

'Sioux  Falls 

Fargo 

Colorado  Springs.. 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 

Joplin 

Grand  Forks 

Lawrence 

Iowa  City 

Oshkosh 

Kansas  City,  Kan 
Lewistown 

Total  other  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Mempnis 

Fort  Worth 

Nashville 

Savannah  

Norfolk 

Birmingham 

Little  Rock 

Macon 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville 

Charleston 

Augusta 

Mobile 

Austin 

Tulsa 

Columbia 

Beaumont 

Wilmington,  N.  C 

Muskogee 

Jackson 

Vicksburg 

Columbus,  Ga 

El  Paso 

Dallas 

Newport  News 

Montgomery 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Waco 


945 

1S2 

257 

84 

125 

68 

17 

57 

30 

is 

25 

15 

10 


1918. 


I  Inc.  or 
Dec. 


$ 
080,844 
875,448 
221,446 
092,229 
445,601 
711,595 
704,737 
962.622 
720.458 
,735,656 
807,811 
392,812 
630,304 
550,826 
294,535) 
807,998 
754,556 
803,673 
,187,425 
536,654 
559,204 
895,705 
,560,590 
557,000 
723,000 
809,118 
,139,795 
899,968 
,204,400 
216,951 


846,604,196 

115,887,226 

224,728,177 

67,065,556 

105,006.025 

67,594,384 

42,589,275 

48,118,724 

20,692,377 

36,264,968 

17,972,522 

16,149,073 

8,516,398 

8,448,303 

8,122,826 

9,860,090 

8t435,652 

3,401,582 

2,685,092 

3,113,117 

5,329,000 

2,331,814 

4,729,273 

8,466,256 

4,921,000 

2,533,269 

1,580,388 

2,192,420 

2,850,110 

1,523,275 


1997883961 


667 

251 

71 

76 

244 

223 

35 

7S 

73 

62 

36 

53 

53 

37 

9 

33 

54 

27 

11 

16 

16 

8 

5 

47 

10 

5 

3 

10 

2 

1 

5 

23 

117 

6 

6 

7 

3 

4 

13 

9 


321,664 
,525,434 
240,600 
783,347 
,476,445 
,857,127 
,874,800 
,631,613 
917,492 
,679,545 
,825,464 
,700,223 
,266,486 
,746,022 
,000.000 
,836,462 
,157,883 
,097,366 
,849,984 
,383,501 
,232,187 
,71S,449 
,829,187 
,444,452 
,821,243 
,602,929 
,577,156 
,991,727 
,138,110 
,415,618 
,476,471 
182,306 
304,130 
423,631 
789.000 
299. 1st 
373. S04 
668,880 
045,934 
312,000 


1697713168 


653 

192 

99 

50 

170 

198 

17 

■II 

52 

62 

21 

37 

18 

19 

7 

19 

37 

23 

11 

14 

13 

6 

10 

45 

8 

5 

3 

10 

2 

1 

3 

19 

74 

4 

5 

5 

1 

4 


616,541 
,559,281 

463,623 
,284,369 

050,598 

140,987 
,695,788 
,176,679 
,268,968 
,697,160 
,637,900 
.506,108 

579,601 
,133,682 
,700,109 
,477,971 
,978,600 
,279,510 
,487,342 
,076.449 
,406,514 

247,950 

640,065 
,220,198 

263,892 
,538,525 
,767,251 
,744,123 
,416,814 
,350.232 
,107,491 
,994,890 
,579,287 
,859,220 

484,797 

502,523 
.165.474 
,197,030 
,270,678 
,(109.(100 


Seven  Months. 


1919. 


% 
+  11 
+  57. 
+  14 
+  25 
+  19, 

+  1 
+  12 
+  20 
+  48 
+  34 
+  43 

— 4 
+  24 

+  1 

+  2 
+  70 
+  39 
+  41 
+  18 
+  13 
+  41 
+  24 
+  17 
—22 
+  16 
—28 
+  35 
+  32 
+  12 
+  45 


5895611320 

1141826704 

1699730601 

512,362.098 

851,570,852 

522,755,495 

312.112,998 

317,478,877 

207,699,711 

316,102,061 

151,092,735 

95,621,573 

72,497,208 

52,734,936 

61,372,198 

104,189,926 

81,144,346 

27,057,826 

22,556,886 

23,276,167 

43,499,188 

17,631,474 

37,868,399 

45,951.000 

39,710.400 

12,054,674 

15,909.724 

16,930.270 

21.658,o69 

17,903,554 


Total    Southern.  2428189156  1995568220    +21.7  16254534032  140580741561    +15.6 


+  17.7 

+  2 
+  30.6 
—28.4 
+  52 
+  43.8 
+  13.0 
+  102.7 
+  91.0 
+  41.4 
—0.03 
+  49.5 
+  43.2 
+  186 
+  97.3 
+  16.9 
+  73.7 
+  42.6 
+  16.4 

+  3.2 
+  16.4 
+  20.9 
+  39.6 
— 45.2 

+  4.9 
+  31.0 

+  1.2 

—5.0 

+  2.3 
—11 

+  4.8 
+  76.2 
+  15. 
+  57.3 
+  32.2 
+  23.8 
+  32.7 
+  55.8 
+  11.2 
+  57.7 
+  16.4 


12737911770 

4553883472 
1671613868 
572,778,464 
486,077,336 
1642691177 
K02422615 
170,258,048 
510,919,370 
457,760,690 
444,990,824 
211,763,433 
30S, 100.572 
357,873.282 
171,568.841 
55.894,100 


1018. 


Inc.  or 
Dec. 


S 
5599415318 
870,958,021 
1605429890 
434,346,925 
653,096,428 
532.487,905 
299.109,292 
265,080,067 
132,231,040 
259,231,517 
134,593,340 
103,098,021 
60,094,407 
68,492,214 
54,218,824 
60,570,987 
50,740,564 
23.278,097 
20,484,986 
24.972,707 
33,221,384 
17,282,127 
30,452,007 
56,090,047 
34,089,000 
12,304,942 
12.499,144 
15,300.465 
16,335,920 
13,226,775 


11498732421 

4433574783 
1506803391 
688,181,668 
400,346,387 
1292345793 
1221967670 
138,102,935 
358,478,892 
396,482,400 
386,086,807 
197,476,656 
235,831,213 
124,794,985 
141.271,209 
59,763,903 


251.240,89044?,  178, 574 
310.522,862  254,898,692 


168,695.677 
78,708,623 

109,022.790 
99,524,723 
52,527.747 

174,364,045 


144,954,476 
81,940,028 
94,944,086 
98,278,959 
44,058,668 

124,668,587 


290,746,416l2S9,030,126 


66,773,328 
41.493.392 
26,287,973 
81,848,369 
16,248,507 
11,987,575 
25,898,145 
168,454,228 
781,986,748 
34,648,313 
48,701,276 
57,836.457 
24.201,960 
29,656,818 
83,504,597 
68,056,472 


56,787,435 
.-.9,277,411 
24,259,873 
71,734,498 
15,770,943 
11,491,227 
20,765,963 
122,329.074 
539,719,904 
26,387,096 
44,178,484 
12.  90,175 
18,535,782 
26,078,371 
68,206,510 
73,200,522 


% 

+  5.3 
+  31.1 

+  5.9 
+  18.0 
+  30.4 

—  1.8 

+  4.3 
+  19.8 
+  57.1 
+  21.9 
+  12.3 

—7.3 
+  20.6 
—23.0 
+  13.2 
+  72.0 
+  43.0 
+  16.2 
+  19.1 

—6.9 
+  30.9 

+  2.0 
+  24.4 
—18.1 
+  16.5 

—2.0 
+  27.3 
+  10.7 
+  32.5 
+  35.4 


+  10.8 


+  2. 
+  10 
—16. 
+  21, 
+  27 
+  22, 
+  23 
+  50 
+  15 
+  15 

+  8 

+  30 

+  186 

+  21 

—6 
+  76 
+  21 
+  16 

—3 
+  14 

+  1 
+  19 
+  39 

+  0 
+  17 

+  5 

+  8 
+  14 

+  3 

+  4 
+  24 
+  37 
+  44 
+  31 
—  10 
+  34 
+  30 
+  13 
+  22 


Clearings  at — 

Week  ending  August  2. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Kansas  City 

Minneapolis 

Omaha 

$ 
236,900,890 
39,550,022 
55,326,149 
16,658,312 
21,420,523 
17,207,871 
10,726,349 
10,335,196 
15,613,493 
6,099.138 

$ 

209,834,538 

26,446,527 

53,325,868 

13,851,983 

21,002,839 

16.093,070 

9,089,739 

7,201,708 

11,977,993 

3.923.511 

% 

+  12.4 

+  49.5 

+  3.8 

+  20.3 

+  2.0 

+  6.9 

+  1.8 

+  43.5 

+  30.4 

+  55.5 

+  20.2 

+  36.3 

+  34.8 

+  1.2 

+  92.3 

+  4.5 

—3.2 

+  33.3 

+  11.1 

+  64.5 

+  35.8 

+  11.7 

$ 
156,318,490 
25,491,594 
30,308,249 

$ 
89,087,013 
23,825,117 
24.201.436 

St.  Paul 

12,183,311         14,480,737 
14,585,993         11.678.473 

St.  Joseph 

Des  Moines. 

Sioux  City 

Wichita 

Duluth 

15,262.465 

7,153.963 

5,712.305 

8,098,303 

4,467,400 

3,481,658 

2,651,301 

2,401,054 

2,185,934 

1,393,370 

1.676,027 

515,743 

693.028 

592, 31S 

868,439 

418,103 

1,012,567 

8,877.879 
6,136.402 
3,867,783 
5,208.687 
5,292,736 

Lincoln 

5,164,544           4.296.174 

3,276,706 

Topeka 

3,3  10,364 

2,381,949 

1,550.000 

2,75S',543 

1.850.000 

571,569 

800,000 

742,173 

1,700.103 

806,153 

1,148,207 

3,200,000 

1,765,076 

1,531,209 

1,434,780 

1,769,663 

590,683 

600.000 

668,134 

1,033,894 

593.744 

1.028,217 

1,875,179 

Cedar   Rapids 

Waterloo 

Fargo 

1,607,737 
1,586,735 
1,636,845 

Helena 

1,331,128 

Pueblo 

560,255 

Colorado   Springs 

Fremont 

Aberdeen 

689,976 
600,094 
881,749 
586,723 

Billings 

689,411 

Total  oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

452,627,548 

155,822,579 

56,883,256 

15,101,770 

15,624,313 

9,781,024 

49.749.377 

15.523,851 

.  15,992,850 

50,325.896 

14,060,373 

8,500,000 

8,386,443 

11,696,788 

5,288,112 

7,243.009 

2,320.808 

12,019,547 

3,212,004 

1,700,000 

7,500.000 

3.300.000 

2,000,000 

1.500,000 

374,837 

445,663 

10,418,011 

2.777,788 

25,548,544 

2..-  1 

391,259,450 

150,497,993 

43,463,972 

21,194,401 

12,142,846 

3,495,935 

45,932,968 

11,168.712 

8,397,230 

34,721,231 

11,811,113 

5,772,815 

7,552,870 

4,444,217 

4,395,568 

4,128,532 

2,294,813 

8,490,2-17 

4,300,900 

1,3  19,011 

3,994,  136 
2,700.000 
1,500,000 

2.30O.OOO 
270,908 
416,652 

1,890,413 

15.620,201 

1,693,182 

+  15.7 

+  3.5 

+  30.9 

—28.7 

+  28.7 

+  179.8 

+  8.3 
+  39.0 
+  90.4 
+  44.9 
+  19.0 
+  47.2 
+  11.0 
+  16.3 
+  20.3 
+  75.4 

+  1.1 
+  41.5 
—25.3 
+  28.9 
+  87.8 
+  22.2 
+  33  3 
—34.8 
+  3S.4 

+  7.0 

+  8.7 
+  46.9 
+  63.6 
+  53.4 

297,471,515 

119,428,368 

32,162,491 

17,661,237 

9,200.000 

4,000.000 

28,058,921 

10,899,849 

8,678,652 

21,394,669 

7,835,776 

5,758,774 

5.  '09  ,022 

3,689,238 

3,318,136 

3.105,905 

2,206,537 

7,985,147 

1,638,793 

1,093,112 

3.107.11.'. 

2,344,576 

1,151,182 

2,160.000 

216,339 

371,978 

5,755,689 

1,550,763 

9, .-.oo.ooo 

1 .500,000 

207,978,801 

93,408,432 

20.445,211 

15,862,579 

7,002,163 

3,935.583 

15.183.230 

8,596,922 

5,247.596 

14,579,485 

Savannah 

Norfolk 

5,798,804 
4,704.846 
4,231,120 

Birmingham 

Chattanooga 

Jacksonville 

Knoxville    

Oklahoma 

Augusta 

Mobile 

Little  Rock 

Charleston. 

Macon  .         

2,329,968 
1,928,192 
2.489,896 
1.901.262 
4,044,584 
1.119.136 

1,281,878 
2  028,056 
1,573.017 
3,681,402 

Austin 

1   MI0.000 

Vicksburg 

Jackson  

Tulsa 

210, (IIS 

813,278 
3,568,411 

Muskogee 

Dallas 

876,706 
i.  391400 

Shreveport 

Total  Southern 

515.604.473 

425,513.577 

+  21.2 

321.182,576 

235.232.905 
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Canadian  Bank  Clearings. — The  clearings  of  the 
Canadian  banks  for  the  month  of  July  1919  show  an  increase 
over  the  same  month  of  1918  of  26.4%,  and  for  the  seven 
months  since  Jan.   1  the  gain  reached  18.4%.         


J uli/. 

Seven  Months. 

Inc.  or 

Inc.  or 

1919. 

1918. 

Dec. 

1919. 

1918. 

Dee . 

Canada — 

S 

$ 

% 

S 

S 

% 

Montreal 

54S.40S.945 

407,760,470 

+  34.5 

3.350,227,571 

2,514.968,231 

+  33.2 

Toronto 

362,804.420 

313.348,630 

+  15.8 

2,275,245,429 

1.910.048.882 

+  19.2 

Winnipeg.    .. 

163.813.469 

130.207.S73 

+  25.8 

1,092.533,707 

1,199.234,444 

—8.9 

Vancouver 

54.076,340 

44.671,102 

+  21.1 

341,162,277 

285.288,442 

+  19.6 

Ottawa 

38,528,285 

29,251,410 

+  31.5 

237,916,742 

187,551,623 

+  26.9 

Calgary 

28,055,192 

21.071.080 

+  33.0 

168,600,236 

180,175.990 

—6.5 

Quebec 

28.23S.414 

22.262,473 

+  26.8 

155,206,694 

128.210,723 

+  21.1 

Vlotoria 

11,807.469 

9.494.234 

+  24.4 

65,564,289 

56.628,368 

+  15.8 

Edmonton 

19,699.769 

13.296.641 

+  47.9 

113,520,497 

95,341,897 

+  19.1 

Hamilton 

28, 158.831 

22.728.727 

+  23.9 

161,758,472 

147,455,801 

+  9.7 

Halifax 

22,627,589 

19.983,602 

+  13.2 

133,694.498 

120,927,529 

+  10.6 

St.  John 

13.679.104 

10,753.281 

+  27.2 

83,676.796 

66,221,170 

+  26.4 

London  

15.754,171 

11.428.365 

+  37.9 

88,401,982 

71,039,881 

+  24.4 

Reglna 

16.650.735 

12,457,728 

+  33.7 

101,188,541 

91,474,349 

+  10.6 

Saskatoon 

9,382.795 

6,757.427 

+  38.8 

54,217.505 

48,466,071 

+  11.9 

Moose  Jaw_. 

6.950.073 

5.579,821 

+  24.6 

44.405,711 

36,266,713 

+  22.4 

Brandon 

3,188,089 

2.533,900 

+  25.1 

17.055,t65 

16,622,203 

+  2.6 

Letbbridge 

3,636.525 

3,580,134 

+  1.6 

--.20,670,705 

22.302.476 

—7.3 

Brantford 

4,981,486 

4,543,903 

+  9.6 

29,545.215 

27,611,782 

+  7.2 

Fort  William. 

3,539.398 

3.047,417 

+  16.1 

20,088,376 

19,701,055 

+  2.0 

NewWestmin. 

2.578.031 

1.878,845 

+  37.3 

15.703,745 

12,201.159 

+  28.7 

Medicine  Hat 

1.943,989 

1,600,705 

+  21.4 

12.442.547 

13,653,396 

—8.9 

Peterborough 

3.619,321 

3,254,572 

+  11.2 

22.19C043 

20,371.388 

+  8.9 

Sherbrooke  . . 

3.937,307 

3,555.863 

+  10.7 

27,530,904 

23,581,202 

+  16.7 

Kitchener 

3.922.975 

2,874,477 

+  36.5 

24,702.852 

18,126,337 

+  36.3 

Tot. Canada 

1,399.962.722 

1,107.922.680 

+  26.4 

8.657,255,899 

7,313,471,112 

+  18.4 

The  clearings  for  the  week  ending  July  31  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1918,  show  an 
increase  in  the  aggregate  of  27.0%. 


Clearings  at — 

Week  ending  July  31. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 
Calgary  .   . 
Ottawa 

S 

114.909,507 

77,592.038 

39,813,469 

11.936,235 

5,791,112 

7,910,891 

5.370.389 

2.571,201 

5,806.973 

3,881,724 

4,680.765 

2,889.518 

3,551.472 

2.155,547 

2,258,015 

1.518.043 

S58.738 

1,047,149 

921,149 

760.653 

636.548 

416.028 

839,952 

838.568 

852.633 

1,856.962 

350.000 

$ 

93,320.499 

71,836,003 

22,678,266 

8.942.339 

2,798,145 

6,154.929 

4,132,552 

1,500,706 

4.608,481 

2,860,845 

4,236,104 

2,323,851 

1,856,611 

2,346,483 

1,091,283 

1,007,243 

555,096 

870,000 

828,634 

627,820 

342.723 

283,907 

797,459 

752,581 

643,689 

999,896 

174,068 

+  23.1 

+  8.0 

+  75.6 

+  33.5 

+  107.0 
+  28.5 
+  30.0 
+  71.4 
+  26.0 
+  35.7 
+  10.5 
+  24.4 
+  37.4 
—8.2 
+  10.7 
+  50.7 
+  54.7 
+  20.3 
+  11.2 
+  21.2 
+  85.8 
+  46.5 
+  5.3 
+  11.4 
+  32.5 
+  85.7 

+  101.2 

S 

77.576,225 

55.612,535 

43,728.823 

8,190.934 

5,863,975 

6.413,137 

5.103,553 

1,791,824 

4,842.647 

2,398,229 

2,833.692 

2,119,012 

2,795,189 

1,857,431 

1.586,848 

1.061,556 

537,105 

864,882 

703,865 

577,369 

422,047 

488,898 

688,583 

699,169 

537,962 

S 

79.849,570 

46.184.056 

43.423,018 

6.485,704 

4,054,265 

4,764,477 

Quebec 

Victoria 

Hamilton  .    

Edmonton 

Halifax 

St.  John 

Regina  . 

3,678,930 
1,795,231 
3,788,692 
1,972,386 
2,518,764 
1,891,802 
2,418,548 

London ._ 

Saskatoon 

Moose  Jaw.    . 

Brandon   

Lethbrldge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

1-,J12,460 
1,212.895 
956,818 
635,548 
539,675 
,c69,903 
628,150 
311,189 
324,839 
590,828 
470,371 
503,752 

Prince  Albert 

Total  Canada. 

302.015.279 

238.570,213 

+  27.0 

229,295,400 

211,501,871 

Commercial  nuCLJtiListzU&uzaus  ^zxos 

Breadstuff s  figures  brought  from  .page  698. — The 
statements  below  are  prepared  by  us  from  figures  collected  be 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  /6s. 

bPsh.  32  lbs. 

bushASlbs. 

bush.b&lbs. 

Chicago 

129.000 

6,443,000 

971,000 

3,362,000 

409,000 

225,000 

Minneapolis. . 

1,645.000 

112,000 

593,000 

826,000 

251,000 

Duluth 

91,000 

72.000 

501.000 

153,000 

Milwaukee 

10.000 

69,000 

177,000 

760,000 

309,000 

30,000 

Toledo 

636.000 

7,000 

33,000 

Detroit 

66,000 

14,000 

38,000 

St.  Louis 

87. 000 

3,334.000 

208,000 

774,000 

6,000 

22,000 

Peoria 

55.000 

283.000 

117,000 

229,000 

26,000 

6,000 

Kansas  City.. 

6,275,009 

151,000 

199,000 

Omaha    . . 

2,0.-)6.000 

417,000 

342,000 

Indianapolis  _ 

1,276,000 

137,000 

488,000 

Tot*l  <vk.  '19 

281,000 

22,024,000 

2,311,000 

6,890,000 

2,137,000 

687,000 

Same  wk.   '18 

244.000 

16,363.000 

3,368,000 

5,689,000 

237,000 

162,000 

Same  wk.  '17 

179,000 

3,094.000 

2.621.000 

3,101,000 

268,000 

46,000 

Since  Aug.  1 — 

1919 

281,000 

22.024,000 

2,311,000 

6,980,000 

2,137,000 

687,000 

1918 

244,000 

16,363.000 

3,368,000 

5,689,000 

237,000 

162,000 

1917 

179,000 

3,094.000 

2.621,000 

3,101,000 

268,000 

46,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  2  1919  follow: 


Receipts  at — 

flour. 

Wheal. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Bushels . 

New  York 

189,000 

819,000 

7,000 

524,000 

149,000 

3.000 

Philadelphia.. 

19,000 

712,000 

23,000 

279,000 

73,000 

6.000 

Baltimore 

32,000 

1,322,000 

27,000 

15,000 

72,000 

19,000 

Newport  News 

42,000 

New  Orleans.* 

105,000 

194,000 

83,000 

380,000 

1,000 

1,000 

Galveston 

10,000 

605,000 

4,000 

Montreal 

250,000 

610,000 

120,000 

253,000 

44.000 

Boston 

35,000 

39,000 

13,000 

Total  wk.1919 

682,000 

4,262,000 

144,000 

1,357,000 

560,000 

172,000 

Since  Jan.1'19 

22, 996, 000 

113,443,000 

7,976.000 

46,610,000 

25,621,000 

24,314,000 

Week  1918... 

400.000 

2,073.000 

401,000 

1,574,000 

155,000 

14,000 

Since  Jan.1'18 

15.405.000 

19,046.000 

14,814,000 

65,168,000 

7,565,000 

2,872,000 

Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  2  are  shown  in  the  annexed  statement: 


Kr  ports  from     Wheat 


New   York. 

Boston 

Philadera-. 
Baltlmore.. 
N'portNews 
New  Orleans 
Galveston.. 
Montreal  .. 


Total  week-  2,132,336 
Week  1918.      147.072 


Corn. 


Bushels.  I  Bushels. 

333,336   

34.000   

176.000   

228.000   


383,000 
98,000 
880,000 


Flour. 


Barrels . 
286,839 

97,666 

1,000 

42,000 

19,000 

476,000 


Oats. 


Bushels. 

906,902 

100,000 

530,000 

70,000 


47,000 


Rye. 


Bushels . 


20,000 


86,000 


921,839  1,653,902      112,000      245,166        60,902 
122,147      122.443      886,198      102,132      144.225        23.187 


Barley.        Peas. 


Bushels. 
724,166 
697,000 
177,000 
184,000 


Bushels . 
60,902 


247,000 
44o",o66 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Ei  ports  for  Week 
July  1  to — 

Flour. 

Wheat . 

Corn. 

Aug. 2 
1919. 

July  1 
1919. 

Aug.  2 
1919. 

July  1 
1919. 

Aug.  2 
1919. 

July  1 
1919. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

\\  est  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Total 

Total  1918 

Barrels. 

546,365 

374,474 

1,000 

Barrels . 

1,916,749 

1,348,652 

53,001 

89,435 

15,432 

Bushels. 

1,095,970 

1,036,366 

Bushels . 

3,333,453 

7,386,684 

Bushels. 

Bushels . 
155,000 

"  9,294 

107,171 

790 

921,839 
122.443 

3,423.269 
667,045 

2,132.336 

147.072 

19,720,137 
175.617 

122;!  42 

272,255 
895.052 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  2  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheal.. 

Corn. 

Exports . 

1919. 

a  1918. 

1919. 

a  1918. 

Week 

Since 

Since 

Week 

Since 

Since 

Aug. 2. 

July  1. 

July  1. 

Aug.  2. 

July  1. 

July  1. 

Bushels . 

Bushels . 

Bushels . 

Bushels . 

Bushels . 

Bushels. 

North  Amer. 

10,092,000 

34,910,000 

13.409,000 

154,000 

2,494,000 

Russia 

Danube 

Argentina 

1,744,000 

14,858,000 

26,767,000 

2,116,000 

8,454,000 

278,000 

Australia 

2,645,000 

9,405,000 

4,020,000 

India     

1,440,000 

Oth.  countr's 

80,000 

490,000i 

184,000 

119,000 

565,000 

196,000 

Total 

14,561,000 

59.663.000 

45,820,000 

2,235,000 

9,173,000 

2,968,000 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  2  1919  was  as  follows: 

STOCKS. 


GRAIN 

Wheat, 
bush. 
331,000 


United   States —  . 

New  York 

Boston 1 

Philadelphia 881,000 

Baltimore 1,557,000 

Newport  News 

NewOrteins 457,000 

Galveston 1 ,044 ,000 

Buffalo 488,000 

Toledo 671,000 

Detroit 32,000 

Chicago 5,1 10,000 

afloat 126,000 

Milwaukee 14,000 

Duluth 166,000 

Minneapolis 746,000 

St.  Louis 2,103,000 

Kansas  City. 4 ,332 ,000 

Peoria 3,000 

Indianapolis 554 ,000 

Omaha 1,124,000 

On  Lakes 1,164,000 

On  Canal  and  River 


Corn. 

bush . 

17,000 

"  5,666 

36,000 

137,666 
3i",666 

13,000 

50,000 

940,000 


Oats . 

bush . . 

1,254,000 

292,000 

673,000 

807,000 

184,000 

447,000 

14,000 

1,947,000 

181,000 

140,000 

6,805,000 


86,000 

"  2,660 

141,000 
150,000 

37,000 
466,000 
304,000 

46,000 


833,000 
124,000 
3,169,000 
104,000 
328,000 
287.000 
126,000 
589,000 
862,000 
725,000 


Rye. 

bush . 

295,000 

24,000 

76,000 

560,000 


791,000 

60,000 

45,000 

1,621,000 

22~3~,666 

1,320,000 

4,365,000 

66.000 

161,000 


Barley, 
bush . 
824,000 
530,000 
276,000 
.779,000 

34,000 
2,343,000 

76,000 
758,000 


1,003,000 


280,000 

258,000 

1,083,000 

4,000 


15,000 

171,000 

75.000 


27,000 
500,000 


Total  Aug.     2  1919 20,903,000     2,461,000  20,467,000     9,866,000     8,741,000 

Total  July   26  1919 13,245,000     3,143,000   19,517,000   10,113,000     8,930,000 

Total  Aug.     3  1918 17,155,000     9,466,000     7,876,000         580,000      1,031,000 

Note. — Bonded  grain  not  included  above:  Oats,  5,000  Duluth,  81,000  Boston, 
40,000  Philadelphia:  total,  126,000  bushels,  against  4,000  in  1918;  and  barley,  8,000 
Baltimore,  42,000  Duluth:  total,  50,000,  against  4,000  in  1918. 
Canadian — 

2,000 


Montreal... 2,042,000 

Ft.  William  &  Pt.  Arthur.       878,000 
Other  Canadian 1,585,000 


Total  Aug.    2  1919 4,505,000 

Total  July  26  1919 6,095,000 

Total  Aug.    3  1918 3,035,000 

Summary — 

American 20,903,000 

Canadian 4,505,000 


2,000 

5,000 

116,000 


558,000 
2,380,000 
940,000 

3,878,000 
3,755,000 
9,037,000 


271,000     2,102,000 


271,000 
271,000 


2,461,000  20,467,000 
2,000     3,878,000 


9,866,000 
271,000 


2,102,000 

2,243,000 

626,000 

8,741,000 
2,102,000 


Total  Aug.  2  1919_ . 
total  July  26  1919.. 
Total  Aug.    3  1918.. 


.25,408,000 
.19,340,000 
.20,190,000 


2,463,000  24,345,000  10,137,000  10,843,000 
3,148,000  23,272,000  10,384,000  11,173,000 
9,582,000  16,913,000    580,000  1,657,000 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  not -S  and  in 
bonds  and  legal  tenders  on  deposit  there' or- 


1918  >9 

Hwds  and  Legal  Tenders 
on   Deposit  for — 

Circulation  Afloat  Under — 

Bonds 

Legal 
Tenders 

Bonds 

Legal 
Tenders. 

Total. 

Julv  31    1919. _ 
June  30  1919.. 
May  31  1919.. 
Apr.  30  1919.. 
Mar. 31  1919.. 
Feb. 28   1919.. 
Jan.  31  1919.. 
Dec.  31  1918.. 
Nov. 30  1918-. 
Oct.  31  1918.. 
Sept.  30  1918.. 
Aug.31  1918.. 
July  31    1918 

$ 

693,343,210 
692,252,950 
691,052,300 
689,878,300 
688.183.250 
683.342.450 
683,004,450 
684,648,950 
684,468,950 
684.446,440 
683.026,300 
682,411,730 
690  831  260 

% 

34,629.207 
36,190,333 
37,152,677 
38.973,647 
40.194,752 
42,080,347 
41,903,027 
39,867,332 
40,421,622 
41,833.562 
43.467,307 
44.108.182 
:ffl  150  417 

* 

086,278,555 
683,086,600 
685.612,243 
686,157.475 
684,292.440 
679,799,125 
680,025.471 
683,661.878 
676,431.533 
679,637,575 
678,465.863 
680,210,470 
•187.577  645 

$ 
34,629.207 
36,190,333 
37,152,677 
38,973,647 
40.194.752 
42,080,347 
41.903,027 
39.867.332 
40.421.622 
41,833,562 
43,467.307 
44,108,182 
36. 150.41" 

$ 

720,907,762 
719,276,933 
722,764,920 
725.131,122 
724,487,192 
721.879.472 
721.928.498 
723.529.210 
716.853.155 
721,471,137 
721.933,170 
724.318,652 
723  72V062 

$210,699,800  Federal  Reserve  bank  notes  outstanding  Aug.  1,  all  secured  by  bonds. 


556 


THE  CHRONICLE 


[Vol.  109. 


The  following  show  the  amount  of  each  class  of   U.  S   |      By  Messrs.  R.  L.  Day  &  Co.,  Boston 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  July  31. 


17.  S.  Bonds  Held  July  31  to  Secure — 

Bonds  on  Deposit 
July  31    1919. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

2%,  V.  S.  Consols  of  1930. 

1 

14,129,000 

2,593,000 

404.500 

285,300 

195,675,000 

$ 

564,524,350 

56,267,800 

47,588,640 

24,962,420 

% 

578,653,350 
68,860,800 
47,993,140 
25,247,720 

195,675,000 

4%,  U.  S.  Loan  of  1925 

2%,  IT.  S.  Panama  of  1936 

2%.  U.  S.  Panama  of  1938 

2%,  U.  S.  One-year  Ctfs.  of  Indebtedn's 

Totals 

213,086,800 

693,334,210 

906,130,010 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  July  1  and 
Aug.  1  and  their  increase  or  decrease  during  the  month 
July. 

-National  Bank  Notes — Total  Afloat — 

Amount  afloat  July  1  1919 $719,276,933 

Net  amount  Issued  during  July 1,630,829 


Amount  of  bank  notes  afloat  Aug.  1  1919 -$720,907,762 

Legal-Ttnder  Notes- — 

Amount  on  deposit  to  redeem  national  bank  notes  July  1  1919 $36,190,333 

Net  amount  of  bank  notes  retired  in  July.. 1,561,126 


Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1919 ¥34,629,207 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Garden  City,  South  Dakota $25,000 

Correspondent:  C.  E.  Nayward,  Garden  City. 

The  First  National  Bank  of  Eden,  South  Dakota 25,000 

Correspondent:  F.  Jaeggi,  Eden. 

The  Citizens  National  Bank  of  Redfield,  South  Dakota 50,000 

Correspondent:  A.  B.  Robinson,  Redfield. 

The  State  National  Bank  of  Buffalo,  Oklahoma 25,000 

Correspondent:  R.  R.  McMinn  or  C.  E.  McMinn,  Buffalo. 

The  First  National  Bank  of  Rocksprings,  Texas 35,000 

Correspondent:  M.  O.  Grooms,  Rocksprings. 

The  First  National  Bank  of  Good  Thunder,  Minnesota 25,000 

Correspondent:  H.  H.  Buck,  Good  Thunder. 

The  Farmers  National  Bank  of  Mankato,  Kansas 25,000 

Correspondent:  George  H.  Case,  Mankato. 

The  National  Bank  of  Commerce  of  Casper,  Wyoming 125,000 

Correspondent:  Ira  G.  Wetherill,  Casper. 
For  conversion  of  State  banks: 

The  National  Bank  of  Commerce  in  Philadelphia,  Pa 300,000 

Conversion  of  The  Bank  of  Commerce,  Philadelphia. 
Correspondent:  Bank  of  Commerce. 

The  Security  National  Bank  of  Fargo,  North  Dakota 100,000 

Conversion  of  The  Equity  State  Bank  of  Fargo. 
Correspondent:  The  Equity  State  Bank. 

The  Cherokee  National  Bank  of  Lanapah,  Oklahoma 25,000 

Conversion  of  The  Cherokee  State  Bank  of  Lenapah. 

Correspondent:  O.  C.  Chapman,  Lenepah.  ■ — ■ 

Total $760,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Byron,  Oklahoma $25,000 

President,  B.  R.  Herold;  Cashier,  C.  A.  Johnston. 
The  St.  Augustine  National  Bank,  St.  Augustine,  Fla 50,000 

President,  B.  G.  Lamar;  Cashier,  Geo.  L.  Estes. 
The  First  National  Bank  of  Bell,  California 25,000 

President,  Thomas  V.  Cassidy;  Cashier, 

The  First  National  Bank  of  Lemont,  Illinois 25,000 

President,  John  B.  Ludwig;  Cashier,  J.  W.  Hoover. 
The  Security  National  Bank  of  Valley  City,  No.  Dak 50,000 

President    James  Grady;  Cashier    H.  C.  Aamoth. 
The  Powder  River  National  Bank  of  Broadus   Montana 25  000 

President,  P.  C.  Jensen;  Cashier,  O.  A.  Bartholomew. 
The  Cedar  Grove  National  Bank,  Cedar  Grove,  Indiana 25,000 

President,  Charles  Doerflein;  Cashier.  Alfred  Moore. 
The  First  National  Bank  of  Lancaster,  Texas. 100,000 

President,  J.  H.  Darby;  Cashier,  W.  Y.  Perry.  

Total ..$325,000 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 

The  First  National  Bank  of  Herington,  Kansas.     Capital  increased 

from  $25,000  to  $50,000.     Increase $25,000 

The  Cumberland  Valley  National  Bank  of  Nashville,  Tenn.     Capi- 
tal increased  from  $300,000  to  $500,000.     Increase 200,000 

The  Tradesmen's  National  Bank,  Philadelphia,  Pa.     Capital  in- 
creased from  $500,000  to  $1,000,000.     Increase 500,000 

The  First  National  Bank  of  Coolidge,  Texas.     Capital  increased 

from  $50,000  to  $75,000.     Increase 25,000 

The  Greeley  National  Bank,  Greeley,  Colorado.     Capital  increased 

from  $100,000  to  $150,000.     Increase 50,000 

Total $800,000 

VOLUNTARY  LIQUIDATION. 

The  First  National  B..nk  of  Oilton,  Oklahoma.     Capital $25,000 

Liquidating  Agent:  H.  H.  Moore,  Oilton.     Succeeded  by  a  State  Bank. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares .     Stocks . 

30  Nat.  Nassau  Bank  of  N.  Y. 

In  liquidation.. S10K  per  sh. 

2  Amal.  Me^.  Supply,  S20ea.\     $4 
500  Ariz.  Copp.  Belt.  Mg.,  SI  ea)    lot 

50  Seftb'dBrassFdries.Inc,  pf-$50  lot 

166  2-3Seab.Br.F(lries,Ine.,rom_S2  5  lot 

55  Young  &  Griffin,  Inc.,  com. $250  lot 

50  Montnuk  Bank  of  Bkln.$132  per  sh 

405  American  Sintering $125  per  sh 


Shares.     Stocks. 
100  Second    Avenue    RR.    and 

S4.780  N.  Y.  Terminal  Co. 

temp.  ctf.  for  inc.  bonds_S15  lot 
507  Tungsten  Prod,  of  Md.,  com.1. 
2,100  Tungsten  Prod,  of  Md.,  pref.J$250 

and  $35,000  TungstenProd.  I   lot 

of  Md.  6s,  1920 i 

203  Colv-ell  Lead,  pref IS120 

368  Colwell  Lead,  common..     ... j  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.                              $  per  sh. 
5  Applcton   Co 370 

25  Waldorf  System,  Inc.,  1st  pref., 

$10  each 10)* 

5  Baxter  D .  Whitney ,  pref 100 ji 

10  Root  &  Van  Dervoort.  pref 101 

25  Gorton-Pew  Fisheries,  pref. 100 

1  Hood  Rubber,  pref 105 

5TJ.  S.  Envelope,  pref 109 H 

5  H.  H.  Brown,  pref 61 

10  Fall  River  Trust   ._ 95 

i  3  Bendee  Mfg.,  pref... 1013* 

1  Right  Lowell  Bleachery 18  K 

5    Collateral  Loan J8 


Shares.     Stoiks.                                $pers!i. 
4  Merrimac  Chemical 97 

Bonds.  Per  cent. 

$1,000  Danville  Champ.  &  Decatur 

5s.  1938 785* 

2,000  Cent.  Maine  Power  53,  1939  89H 
1,000  Denver  Gas  &  Flee.  5s,  1949  85 
5,000  Dom.  of  Canada  5Ks,  1922.    95V; 
100  Dom.  of  Canada  5Hs,  1923.   93'i 
2,000  Cons.  Ar!z.  Smltg.  5s. '39  10)4  flat 

8,000  Gila  Copper  6s,  1918 91 

10.000  Lire  Italian  Govt.  5%  War 
Loan.    1918..- 109  K 


Shares.     Stocks.  $  ptr  sh. 

23  Nat.  Shawmut  Bank 262)4 

10  Old  Colony  Trust 259 

31  Lancaster  Mills 125K 

50  Arlington  Mills...    140-140)* 

11C  Merrimack  Mfg..  com.,  ex-dlv_104)* 
20  Hamilton  Mfg.,  ex-dividend...  140% 

5  Dwight    Mfg 1227)* 

9  Nashua  Mfg.,  pref 103 u 

22  Lowell  Bleachery  rights 18 


Shares.     Slocks.  $  per  sh. 

5  Bigelow-Hart.  Carpet,  com 94)4 

10  Wamsutta   M.lls 146)* 

25  Hood  Rubber,  common 161 

10  University  Associates 35 

13  Sullivan  Machinery.. .      160K 

19  Quiney  Mkt.  C.  S.  &  W.,  oom., 

new  stock 170  }* 

1  WMtham  Watch,  pref 85 

1  Am.  Pneumatic,  1st  pf.,  $5C  par  31 


Barnes  &  Lofland,  Philadelphia 

Shares.     Storks. 
1,000  Indlanan 


By  Messrs 

Shares.     Slocks.  $  per  sh. 

1  John  B.  Stetson,  pref 153 

34  North  Phila.  Trust.  $50  each.l85M 

2  13th  &  15th  Sts.  Pass.  Ry.. .186)4 
1  Phila.  Nat.  Bank 455 

20  Drovers  &  Merchants  Bank, 

$50  eacn 60-60)* 

3  Market  St.  Tltle&Tr.,  $50  ea. 181 
3  Philadelphia  Trust 660 

1  Fidelity  Trust 501K 

30  Rights  to  subscribe  to  Comm'l 

Trust  Co.  at  $200_ 90 

15  Mutual  Trust,  $.50  each 483* 

50  Phila.  Life  Insurance,  $10  ea.   10MS 

2  Pa.   Ac?d.   of  Fine   Arts 26-27 

8  Geo.  B.  Newton  Coal,  pref..  49K 

6,600  Electric  Gun,  $1  each $9  lot 

200  United  Gas  &  Electric 10 '4 

200  Chicago  Sub.  Gas  &  Elec...  10)* 
Bonds.  Per  cent. 

$1,000  No.  Spgfd.  Water,  1st  5s,  '28  673* 


$  per  sh. 
Trac.    &    Term. 

1st  5s,  1933 02}* 

5,000  Southern    Traction    (Pitts.) 

1st  5s.  1950,  ctfs.  of  dep 30)* 

1,000  Phila.    Sub.    Gas    &    Elec. 

1st  &  ref.  5s,  1960 87)* 

500  Pocahontas  Collieries  1st  5s, 

1937 1003* 

500  Alliance  Gas  &  Power  1st  & 

ref.  5s,  1932 81 

1,000  Columbia  &  Montour  Elec- 
tric 1st  5e.  1943 81 

1,000  Penn  Public  Serv.  1st  5s,  '62  80 
15,000  Pottstown  &  Phoenrxville 

Ry.  1st*  ref.  5s,  1942 

1,000  Girardville  (Pa.l  Gas  1st 

6s.    1943 $12,000 

500  U .  S .  Lib .  Ln .  2d  4s,  1942        lot 

100  U.  S.  Lib.  Loan  3v,s 

35  Shares  Lake  Sur.  Corp. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

tBaltimore  &  Ohio,  preferred 

Buffalo  Rochester  <fc  Pittsburgh,  com... 

Preferred 

Buffalo  &  Susquehanna,  com.  (.quar.) 

Common  (.extra) 

tChic.  St.  Paul  Minn.  &  Om„  common. 

tPreferred 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleveland  &  Pittsb.,  spec.  guar,  (quar.) 

Regular  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.  (.quar.) 

Illinois  Central  (quar.) 

Louisville  &  Nashville 

New  York  Ontario  &  Western.. 

Norfol    &  Western,  common  (quar.) 

Preferred    (quar.) 

Oswego  &  Syracuse 

Pennsylvania  RR.  (quar.) 

Peoria  &  Bureau  Valley 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.) 

First  preferred  (quar.) 

Street  and  Electric  Railways. 

American  Railways,  pref.  (quar.) 

Central  Ark.  Ry.    G.,  pref.  (quar.) 

Cities  Service  Co.,  com.  &  pref.  (mthly) 

Common  (payable  in  common  stock. . 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock) . 
Cities  Service,  Bankers  shares  (monthly) 
Conn.  Ry.  &  Ltg.,  com.  &  pref.  (qu.). 

Detroit  United  ity.  (quar.) 

Montreal  L.,  H.  &  P.  Consol'd  (quar.) 
Northern  Texas  Flee.  Co.,  com.  (quar.) 

Preferred .. 

Pacific  Gas  &  Elec,  first  pref.  (quar.)  . 

Original  preferred  (quar.) 

Philadelphia  Co.,  5%  preferred 

Tampa  Electric  Co.  (quar.) 

Miscellaneous. 

Alaska  Packers  Association  (quar.) 

American  Bank  Note,  common  (quar.).. 

Preferred    (quar.) 

American  Brass  (quar.) 

Extra 

American  Caramel,  preferred  (quar.) 

American  Chicle,  preferred  (quar.) 

Amer .  Cotton  Oil,  com.  (quar.) 

American  Druggist  Syndicate 

American  Foreign  Securities  Co.. 

American  Gas  &  Electric — 

Common  (payable  in  common  stock). 
Amer.  Hide  &  Leather,  pref.  (quar.) 

Preferred  (extra) 

Am.  La  France  Fire  Eng.,Inc.,com.(qu.) 
Amer.  Laundry  Machinery,  com.  (.quar.). 
American  Radiator,  common  (quar.) 

Preferred    (quar .) 

American  Road  Machinery,  pref.  (quar.) 
Amer.  Smelt.  &  Refg.,  com.  (guar.) 

Preferred    (guar.) 

American  Soda  Fountain  (quar.) 

American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19). 
American  Telegraph  &  Cable  (quar.)  .. 

Amer.  Tobacco,  com.  (quar.) 

Am.  Wat.Wks.  &  EL,  Inc.,  pref. (quar.) 

American  Window  Glass,  preferred 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods  Corp.,  1st  pf  .(qu.) 

Second  preferred  (quar.) 

Beatrice  Creamery,  com.  (.guar.) 

Preferred    (quar .) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulallve  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 
Bond  &  Mortgage  Guarantee  (quar.)  _. 
Borden's  Condensed  Milk,  common 

Preferred    (quar.) 

Preferred    (quar.) 

British  Columbia  Fish.  &  Pack,  (quar.). 
British  Columbia  Packers'  Assoc,  (qu.). 

Brooklyn  Edison  (quar.) 

Brunswlck-Balke-Collender,  com.  (qu.). 

Buckeye  Pipe  Line  (quar.)_ 

Burns  Bros.,  common  (quar.) 

Common  (payable  in  common  stock) . 
By-Products  Coke  Corporation  (quar.).. 

Canada  Cement,  preferred  (quar.) 

Canada  Foundries  &  Forg.,  com. (quar.) 

Preferred  (quar.) 

Canadian  Converters',  Ltd.  (quar.) 

Cedar  Rapids  M  f g .  &  Power  (quar . ) 


Per 
Cent. 


$1.75 

IK 

2 

2 

3 
*1J* 

*K 

2K 

3K 

1)* 
50c 
87^c 

1 

13* 

3K 

1 

13* 

1 

4K 
75c. 

4 

IK 
$1 
50c. 

15* 
.   13* 
K 
f\ 

K 
/l 
49.1c 

IK 

2 

1J* 

2 

3 

IK 

IK 
$1.25 

2K 

2 

75c. 
75c. 

IK 

IK 

2 

IK 

1 
40c. 

5 

/2K 

15* 

2 

2 
*1 
d3 

15* 

13* 
*1 
*13* 

IK 

13* 
3* 

13* 

3)4 
*D* 

5 

13* 
*3K 
$1 

IK 

13* 
*4 
*13* 

IV* 

IK 

13* 

2 

4 

4 

IK 

IK 

IK 

3 

2 

*13* 
$2 

2K 
/2K 
*1K 

13* 

3 

1M 

IK 
K 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 

Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 


Aug.  15 
Sept.  2 
Sept.  1 
Sept.  1 
Oct. 
Oct. 
Sept. 
Aug.  15 
Sept.  1 
Aug.  15 
Sept. 
Sept.  2 
Aug.  15 
Aug.  15 
Sept. 
Aug.  15 


Aug.  9 
Aug.  15 
Oct.  1 
Aug.  15 
Aug.  15 
Aug.  9 
Oct.  1 
Sept.  2 
Sept.  15 
Aug.  15 


Oct. 

Oct. 

Oct. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept . 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Oct. 

Aug. 

Aug. 

Sept. 

Dec. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  red. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 
Holders 

♦Holders 
Sept.  23 
Aug.  8 
Aug.     1 

*Aug.  30 
Aug.  16 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Aug.  10 
Aug.  10 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
df  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
df  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  Wa 
July  31a 
JulyJ19a 
Aug.  11a 
Aug.  11a 
Sept.  15 
Sept.  15 
Aug.  tla 
Aug.  jla 
Aug.  23a 
Aug.  9a 
Aug.  9a 
Sept.  la 
Aug.  6a 
July  21a 
Aug.  2a 
Aug.  30a 
July  31a 
Aug.  7a 
Aug.  la 
July  31a 
Aug.  14a 
July  24a 
Aug.  26a 

Aug.    2a 
Aug.  15a 
Aug.  15a 
Aug.  15a 
Sept.  15a 
Sept.  15a 
Aug.  15a 
Aug.  15 
Aug.  16a 
July  31 
Aug.  18a 
Aug.  18a 
July  31 
July   31 
Aug.    9a 
Aug.    2 

July  31a 
Aug.  la 
Sept.  15a 
July  31a 
July  31a 
Aug.  la 
Sept.  20 
Aug.  15a 
July  31a 
Aug.  11 

June  20 
Sept.  13a 
Sept.  13a 
Aug.    8 
Aug.  22 
Sept.  30 
Aug.  15 
Aug.  14 
Sept.    7 
Aug.  24 
Aug.     1 
Sept.    2a 
Sept.    2a 
Sept.  2a 
Aug.  15a 
Aug.  31 
Aug.  15a 
Aug.     1 
Aug.  20 
July    19a 
July  29a 
July  29a 
Aug.     5 
Aug.     5 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Aug.    8 
Aug.     la 
Aug.  30a 
Dec.     la 
Aug.  20 
Aug.  20 
Aug.  21a 
July   25 
Aug.  23 
Aug.     la 
Aug.     la 
July  31 
July  31 
July   31 
July  31 
July  31 
July   31 
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Xante  of  Company. 


Per 

Cent. 


Miscellaneous  {Continued) 

Colorado  Fuel  &  Iron.  com.  (quar.) 34 

Preferred    (quar.) 2 

Columbia  Gas  &  Electrlo  (quar.) 1 

Consolidated  Cigar,  pref.  (No.  1) (n) 

Consolidated  Gas.  Now  York  (quar.)  _.  134 

Consumers  Co . .  preferred 3  H 

Continental  M  otors  Corp .,  com .  (quar .) .  1 5c 

Preferred   (quar.) 134 

Continental  Paper  Bag.  com.  &  pf.(qu.)  1H 

Cosden  A  Co.,  pref.  (quar.) 834c 

Crescent  Pipe  Line  (quar.) 75c. 

Cresson  Cons.  Gold.  M.  &  M.  (mthly.).  10c 

Deere  &  Co..  pref.  (quar.) 13i 

Detroit  &  Cleveland  Xaclgation  (qu.) $2 

Diamond  Match  (quar.).. 2 

Dominion  Bridge,  Ltd.  (quar.) —  2 

Dow  Chemical,  com.  (guar.).. 134 

Common  {extra) 134 

Preferred   {quar.) 134 

Eastman  Kodak,  common  (extra) 5 

Elsenlolir  (Otto)  Bros.,  Inc.,  com.  (qu.).  1 

Electric  Investment  Corp..  pref.  (quar.)._  *134 

Foundation  Co.,  common $5 

Common $5 

Preferred    (quar.) 2 

Preferred    (extra) 1 

Freeport  Texas  Co - $1 

Gaston,  Williams  &  Wlgmore  (quar.) —  50c. 

General  Chemical,  common  (quar.) 2 

General  Cigar,  pref.  (quar.) 134 

Gillette  Safety  Razor  (quar.) S2.50 

Goodrich  (B.  F.)  Co.,  com.  (quar.) 1 

Common  (quar.) 1 

Preferred    (quar.) 134 

Goodyear  Tire  &  Rubber,  com.  (quar.).  3 

Gorham  Mfg..  common  (quar.) 2 

Harbison-Walker  Refmc,  com.  (quar.).  1H 

Harbison-Walk.  Refract.,  pref.  {quar.)    ..  l\4 

Hartman  Corpoi Mion  {quar.). *1)4 

Hart, Schaffner&  Marx,  Inc.,  com.  (qu.)  1 

Haskell  &  Barker  Car  (quar.) SI 

Hercules  Powder,  pref.  (quar.) *134 

Illuminating  &  Power  Secur.,  pref.  (qu.)  134 

Indiana  Pipe  Line  (quar.) $2 

Inland  Steel  (quar.) *2 

International  Harvester,  pref.  (quar.)..  134 

Jefferson  &  Clearfield  Coal  &  Iron,  pref.  2>£ 

Kaminlstiquia  Power,  Ltd.  (quar.) 2 

Keystone  Tire  &  Rubber,  common /15 

Lake  of  the  Woods,  com .  (quar .) 3 

Preferred    (quar.) 134 

Lehigh  Coal  &  Navigation  (quar.) $1 

Liggett  &  Myers  Tobacco,  com.  (quar.).  3 

Lima  Locomotive  Works.  Inc..  pf.  (qu.)  134 

Lindsay  Light,  pref.  (quar.). 134 

Lit  Brothers  Corporation 50c. 

Extra 25c. 

Manatl  Sugar,  common  (quar.) 2M 

Common  (extra) 2K 

Common  (payable  in  common  stock).  /5 

May  Department  Stores,  com.  (quar.)..  1H 

May  Department  Stores,  pref.  (quar.) *1% 

Miami  Copper  Co.  (quar.).. 50c. 

Michigan  Sugar,  common  (quar.) *2K 

Preferred  (quar.) *l)4 

Middle  States  Oil  Corporation — 

Monthly  (No.  23) lc. 

Monthly  (No.  24). lc. 

Payable  in  stock elOc. 

Mollne  Plow,  1st  pref.  (quar.). I34 

Second  preferred  (quar.) 1>£ 

Montreal  L.t  H.  &  Power  (quar.) 1 

National  Acme  (quar.) 75c. 

National  Biscuit,  common  (quar.) 134 

Preferred    (quar.) 134 

National  Grocer,  common  (quar.) *2 

National  Lead,  common  (quar.) 1)4 

Preferred  (quar.) 134 

New  Jersey  Zinc  (quar.) 4 

Xlles-Bement-Pond.com.  (quar.) 2 

Preferred   (quar.) 1)4 

North  American  Co.  (quar.) *1J4 

Ohio  Cities  Gas,  common  (quar.) $1 

Ontario  Steel  Products,  pref.  (quar.) 134 

Preferred  (acct .  accumulated  divs .) h  1  )4 

Pacific  Coast  Shipbuilding,  pref 3K 

Pacific  Lighting  Corp.,  com.  (quar.) 3 

Preferred   (quar.) 1)4 

Penmans  Limited ,  common  (quar .) 134 

Pennsylvania  Coal  &  Coke  (quar.) SI 

Pittsburgh  OH  &  Gas  (quar .) 2  \i 

Pittsburgh  Steel,  pref.  (quar). 134 

Pratt  &  Whitney  Co.,  pref.  (quar.) iy2 

Pressed  Steel  Car,  common  (quar.) 2 

Preferred    (quar.) 134 

Procter  &  Gamble,  common  (quar.) 5 

Com.  (extra,  pay.  in  new  com.  stock).  /4 

Pullman  Company  (quar.) 2 

Quaker  Oats,  pref.  (quar.) 1H 

Rlordon  Pulp  &  Paper,  Ltd.,  com.  (qu.)  2)3 

Preferred    (quar.) 134 

Santa  Cecilia  Sugar  Corp.,  com.  (No.  1)  1)4 

Preferred  (quar.)  (No.  5) 134 

Savage  Arms  Corp.,  common  (quar.) 1H 

First  preferred  (quar.) 134 

Second  preferred  (quar.) 1)3 

Sears,  Roebuck  &  Co.,  com.  (quar.) 2 

Semet-Solvay  Co.  (quar.) *2 

Silversmith  Co.,  preferred  (quar.) 1)3 

Sloss-Shef field  Steel  &  Iron,  com.  (quar.)  1% 

Smith  (A.  O.)  Corp.,  pref.  (quar.) _  134 

Solvay  Process  (quar.) *2 

Extra *1 

Southern  Calif.  Edison,  common  (quar.)  1J4 

Southern  Pipe  Line  (quar .) 5 

Standard  Milling,  common  (quar.) 2 

Common  (extra) 2 

Preferred    (quar.) 1)3 

Standard  Oil  (California)  (quar.) 2)3 

Standard  Oil  (Indiana)  (quar.) *3 

Extra *3 

Standard  Oil  of  New  York  (quar .) 4 

Standard  Sanitary  Mfg.,  com.  (quar.)..  2 

Preferred    (quar.) 134 

Stewart  Mfg.,  pref.  (quar.) *S2 

Stewart-Warner  Speedometer  (quar.) 2 

Studebaker  Corp.,  com.  (quar.) *1 

Preferred    (quar.) *1J4 

Superior  Steel,  1st  &  2d  pref.  (quar.)...  2 

Symington  (T.  H .)  Co.,  pref.  (quar.) 2 

Pref.  (on  acct.  accumulated  divs.) o28 

Thompson-Starrett  Co.,  preferred *4 

Tobacco  Products  Corp.,  common  (qu.)  1)3 

Underwood  Typewriter,  com.  (quar.) 2 

Preferred    (quar.) 134 

United  Cigar  Stores,  pref.  (quar.) 134 

United  Drug,  2nd  pref.  (quar.) 1)3 

U.  S.  Steel  Corp.,  common  (quar.) d\\i 

Preferred  (quar.) 134 

Virginia-Carolina  Chemical,  com.  (extra)  2 

Wabasso  Cotton  (quar .) 2 


When 
Payable 


Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Nov. 

Oct. 

Sept. 

Aug. 

Sept. 

Oct. 

Sept. 

Aug. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept 

Sept 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Oct. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. 
Oct. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
'.Aug. 
Sept. 
Aug. 
Sept. 

Aug. 
Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Nov. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Oct. 

Aug. 

Oct. 

Oct. 

Sept. 

Sept, 

Sept. 

Aug. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


IS 

15 

I 

1 

1 

1 

1 

1 
15 

1 

15 
30 
30 
30 
15 

9 
20 
20 

1 

1 
15 
15 
15 
15 
15 
1.1 
11 
15 

1 
20 

3 
26 
15 
15 
15 
30 
15 
30 

1 

1 

15 
15 
15 
15 
15 
L5 
11 
15 
15 
15 
15 

2 
30 
30 
30 
16 
15 
15 
15 

9 

0 

15 

15 

2 

2 

1 

15 

15 

1 

15 

1 

1 

15 

1 

29 

30 

1 

2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.     9 

Holders 
Holders 
Aug.  24 
Holders 
Holders 
Aug.  1 
Holders 
Holders 
Aug.  6 
Aug.  6 
Aug.  6 
Holders 
Holders 

•Holders 
Aug.  9 
Aug.  9 
Aug.  9 
Aug.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoi  iers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 

♦Holders 


of  rec.  Aug. 
of  reo.  Aug. 
of  rec.  Julv 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 

to      Aug. 
Aug.  5 
ot  rec.  Aug. 
of  rec.  Aug. 

to  Sept. 
of  rec.  July 
of  rec.  Aug. 

to  Aug. 
of  rec.  Aug. 
of  rec.  July 

to      Aug. 

to      Aug. 

to  Aug. 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Aug. 


to 
to 
to 
to 


Aug. 
Aug. 
Aug. 
Aug. 


of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 
of  reo.  Aug. 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Nov. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Oct. 
df  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  July 
of  rec.  July 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  July 
of  rec.  Sept 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  July 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec.  Aug 
of  rec.  Aug 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec.  Aug 
of  rec.  Aug 
01  rec.  Aug 


Aug 
Julv 

Aug 
Aug 


Aug. 
Aug. 
Aug. 
Sept 


5a 
5a 

31a 

15 

12a 

10a 

15 

8 
12a 
15 
31 
15a 
15 
30a 
31 
15 
15 
15 
31a 

la 
12 
14 
14 
14 
14 
11a 

la 
21a 
25a 
31 

5 

5a 
19a 
15 
11a 
20a 
10a 
20 
20a 
15a 

5 
31 
18 

9 

9a 
11a 
31 

2a 
20 
20 
31a 
15a 
31a 
30a 


15 
28 
28 
15a 
15 
la 
31 
15 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

July   24      to 

July   24      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

•Holders  of  rec 
Hoi  lers  ot  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
July  30      to 

♦Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  30  to 
Aug. 
Holders  of  rec 
Holders  df  rec 


Aug.  20a 
Sept.  20a 
Aug.  20 
Aug.  18 
Aug.  18 
July   31 
Aug.  15a 
Sept.  30a 
Aug.  16a 
Sept.  19 
Sept.  12a 
Aug.  22a 
July   31 
Sept.    2a 
Aug.     7a 
Sept.  15a 
Aug.  15a 
July    31 
July   31 
Aug.     la 
July   31a 
July  31a 
Aug.     5 
Aug.     6a 
July   31a 
Aug.  15a 
Aug .     7a 
Aug.  13a 
Aug.     5a 
Aug.  17 
Aug.  17 
July   31a 
Aug.     la 
Aug.  11 
Sept.  24 
Oct.  25a 
Oct.   25a 
Aug.  30a 
Aug.  30a 
Aug.  30a 
July  31a 
July   31 
Aug.     7 
July  28a 
Aug.     la 
July  31 
July  31 
July   31 
Aug.  15 
Aug.  20 
Aug.  20 
Aug.  20 
Aug.  15 
Aug.  18 
.  Aug.  18 
Aug.d22a 
July   31 
July   31 
July    15 
Aug.     5 
.  Aug.  20 
.  Aug.  20 

Aug.     la 

.  Aug.     5 

.  Aug.     5 

Sept.  20 

Aug.     la 

Sept.    5a 

Sept.    5a 

Aug.  29a 

.  Aug.  15a 

Sept.   2 
5 

.  Sept.  16a 
.  Sept.  13 


Xame  of  Company. 


Miscellaneous    (Concluded) 

White  (J.  G.)  Co.,  preferred  (quar.) 

White  (J.  G  )  Engineering,  pref.  (quar.) 

White  (J.  G.)  Management   (quar.) 

White  Motor  (quar.) 

Woolworth  (F.  W.)  Co.,  com.  (quar.)... 


Per 
Cent. 

When 
Payable. 

134 
134 
SI 
2 

Sept.  2 
Sept.  2 
Sept.  2 
Sept.  30 
Sept.    1 

Books  Closed. 
Days  Inclusive.- 


Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  15 
Holders  of  reo.  Aug.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  11a 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend.  0  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  4)4  %  bonds,  n  At  rate  of  7% 
per  annum  for  the  3)3  months  ending  Aug.  31. 

0  Extra  dividend  on  account  of  accumulated  dlvidenus  and  being  in  full  of  all 
accumulations. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  2.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK  WEEKLY  CLEARING  HOUSE  RETURN. 
(Stated  in  thousands  of  dollars — that  is.  three,  ciphers  1,0001  omitted.) 


CLEARING 

HOUSE 
MEMBERS 
(.000  omitted.) 
Week  ending 
Aug.  2  1919. 


Xet 
Capital.]  Profits. 


Nat'l,  June  30 
State,  June  30 
Tr.Cos.June  30 


Members  of 
Fed.  Res.  Bank 

Bkof  N  Y.NBA 
Manhattan  Co 
Merchants'  Nat 
Mech  &  Metals 
Bk  of  America. . 
National  City.. 
Chemical  Nat 
Atlantic  Nat. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
N  Bk  of  Comm 
Pacific  Bank.. 
Chath  &  Phenix 
Hanover   Nat.. 
Citizens'  Nat  .. 

Metropolitan 

Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat . 
Second  Nat  Bk. 
First  National.  . 
Irving  Nat  Bank 
N  Y  CountyNat 

Continental 

Chase  Nat  Bank 
Fifth   Avenue  . 
Commercial  Ex. 
Commonwealth 
Lincoln  Nat  Bk. 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat_. 
Liberty  Nat  Bk 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co. 
Bankers  Tr  Co. 
U  S  Mtge  &  Tr. 
Guaranty  Tr  Co 
Fidelity  Tr  Co 
Columbia  Tr  Co 
Peoples  Tr  Co 
New  York  Tr  Co 
Franklin  Tr  Co 
Lincoln  Tr  Co. 
Metropolitan  Tr 
Nassau  N,  Bkln 
Irving  Trust  Co 
Farm  Loan  &  Tr 
Columbia  Bank 

Average 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 

Greenwich  Bank 
Bowery  Bank.. 
N  Y  Prod  Exch. 
State  Bank 

Average 


$ 

2,000 
2,500 

f3,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 

h7,000 
3,000 
2,550 
2,000 
4,200 
1,500 
5,000 
1,000 
1,000 

10,000 
4,500 
1,000 
1,000 

10,000 

g500 

200 

400 

1,000 

1,000 

250 

1,000 

3,000 

1,500 

1.000 

1,500 

15,000 
2,000 

25,000 
1,000 
5,000 
1,200 
3,000 
1,000 
1,000 
2,000 
1,000 
2,250 
5,000 
1,000 


Loans, 
Discount 
Invest- 
ments, 
die. 


205,350 


ndition 
ndition 
ndition 
ndition 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T  &  Tr 


Average. 


$ 

5,867 
7,640 

f3,041 

12,392 
6,937 

54,313 

9,850 

971 

125 

6,317 

26,840 
1,164 

h6,50O 

18,118 
3,275 
2,531 
8,319 
8,164 

19,999 

606 

4,139 

33,348 

6,712 

414 

719 

18,478 

g2,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1,388 

1,288 

2,473 

17,766 
4,500 

29,479 
1,300 
7,037 
1,600 

11,009 
1,389 
729 
4,440 
1,242 
1,168 

12,246 
732 


383,050 


Aug  2 
July  26 
July  19 
July  12 


Xot  Members  of 


Average 
$ 

51,968 
66,102 
34,151 

156,251 
32,915 

508,238 

85,145 

18,650 

4,642 

131,294 

368,607 
19,900 

127,006 

138,636 
43,649 
50,326 

119,871 
41,665 

204.36? 

8,731 

20.233 

292,868 

119,296 

12,926 

7,803 

325,571 
23,100 
8,165 
8,160 
19,145 
14,810 
10,076 
54,736 
74,415 
23,090 
16,683 
44,925 

316,354 
67,677 

523,040 
14,800 
84,693 
29.560 
91.453 
24,488 
19,888 
45,282 
16,198 
56,068 

119,885 
16,976 


Cash 

in 

Vault. 


Reservt 
with 
Legal 
Deposi- 
tories. 


Average 

S 

486 

1,596 

530 

9,697 

1,074 

14,319 

1,703 

395 

127 

1,680 

2,581 

1,161 

5,869 

4,577 

974 

2,051 

5,621 

641 

1,620 

344 

860 

1,455 

3,812 

597 

148 

7,328 

1,083 

296 

403 

1,494 

388 

228 

1,036 

492 

775 

466 

846 

1,075 

710 

3,663 

327 

1,068 

988 

508 

477 

40S 

636 

368 

2,435 

4,269 

632 


Xet 
Demand 
Deposits. 


4,714,778 


4,817,748 
4.695,245 
4,793,568 
4,874.087 


500 

250 

1,000 

2,000 


3,750 


ndition 
ndition 
ndition 
ndition 

les.  X 
5,000 
4,000 


Aug  2 
July  26 
July  19 
July  12 


9,000 


Totals,  actual  co  ndition  Aug  2 
Totals,  actual  co  ndition  July  26 
Totals,  actual  co  ndition  July  19 
Totals,  actual  co  ndition  July  12 

Gr'd  aggr.,  avge 218,100 
Comparison,  pre  v.  week 

Gr'd  aggr,  act'lcond'n 
Comparison,  pre  v.  week 

Gr'd  aggr.  act'lcond'n 

Gr'd  aggr,  act'lcond'n 

Gr'd  aggr,  act'lcond'n 

Gr'd  aggr.  act'lcond'n 


,592 

829 

1,346 

1,031 


Federal  Re 

16,640 

5,247 

23.946 

55,092 


4,799 


ot  Mem 

12,464 

5,417 


17,881 


405,732 
Aug  "2 


July  26 
July  19 
July  12 


serve  Ba 

2,454 

640 

2,649 

3,993 


100,925 


102,587 

100,446 

99,726 

98,805 


bersofFed 
41,520 
25,402 


66,922 


67,754 
65,372 
64,823 
63.933 


4,882,625 
— 26,200 


4,988,089 
+  127,026 


4,861,063 
4,958,117 
5,036,825 


July     55,011,433 


Average 
$ 

5.091 
7,285 
3,233 

20,503 
3,431 

79,071 

8,241 

2,194 

505 

12,619 

37,040 
2,848 

13,607 

16,533 
4,960 
3,607 

19,135 
3,149 

21.8U 
1,352 
2,358 

19,454 

17.030 
1,672 
1,134 

31.772 
2,339 
921 
1,055 
3,180 
1,884 
1,061 
8,278 
7,599 
2.104 
2,158 
3,557 

49,485 
6,194 

55,446 
1,431 
8,741 
2,824 

10,222 
2,302 
3,605 
3,783 
1,220 
8,867 

15,142 
1,830 


Time 
De- 
posits. 


Xat'l 
Bant 
Circu- 
lation . 


96,317 


91,059 

97,405 

99,684 

104,409 


547,871 


587,597 
538,590 
547,945 
549,208 


ik 


Average 
S 

34,359 
57,819 
24,200 

142,594 
2.5,637 
•609,375 
57,701 
16,226 
3,774 
96,378 

282,912 
19,956 
97,366 

133,307 
35,536 
27,779 

125,886 
24,141 

165,011 

9,167 

16,741 

149,040 

119,138 

12,519 

6,590 

292,279 

18,285 

6,845 

8,056 

19,772 

13,607 

8,088 

53,588 

58,569 

12,795 

17,369 

26,570 

272,666 
50,642 
♦472,150 
11,300 
72,253 
27.506 
64,059 
17,462 
19,037 
31,805 
11,158 
60,228 
♦149,040 
16,019 


Average 
S 

2,369 

10 

1 ,586 

4,611 


31,597 

7,432 

507 


c3,91 1,342 


3,964,751 
3,881,318 
3,986,199 
3,934,251 


886 

306 

2,167 

2,659 


9,736 


9,545 
9,430 
9,559 
9,806 


eral  Res 

1,023 

826 


erve  Ba 
2,962 
2,058 


1,849 


1,739 
1,727 
1,677 
1,908 


107,902 
—2,871 


102,343 
—6,219 


108,562 
110,920 
116,123 
105,089 


6,018 


6,166 
6,358 
7,069 
6,384 


nk 


5.020 


4,652 
4,946 
4,895 
4,201 


558,909 
+  15911 


598,415 
+  48521 


549,894 
559,909 
559,793 
530,239 


17,612 

5,094 

26,422 

35,349 


84,477 


83,902 
S4.806 
85,284 
88,408 


6,136 

4,874 

50 

10,294 

"528 

4 

4,054 

50 

3,018 

394 


1,118 

1,424 

605 


11,944 


1,794 
3,511 


1,433 
437 
143 
296 

4,938 


2.777 
150 
988 


51 

4,735 

50 

642 

8,156 

1,439 

198 


1,100 


25 
32 

383 
1,500 
2,422 

418 

393 

5,841 

11,063 

6,133 

31,692 

460 
6,826 
1,909 
2,633 
1,859 
1.283 
1,305 

701 
1,608 
9,520 

433 


210 
396 
248 
70 
1,971 
412 
397 


181.0+1 


182,554 
180,184 
167,730 
163,917 


31 

14,546 


14,577 


15,307 

13,702 

11,967 

9,255 


50 


37,355 


36,797 
37,462 
37,772 
o7,8o4 


26,493 
16,915 


43,408 


43,750 
41,331 
42,326 
40,901 


d4,039,22 
—2,974 


e4,092,403 
+  84,948 


598 
383 


981 


1,055 

972 

1,133 

1,123 


196,602  37,355 
+  7.086  —349 


198,916 
+4,058 


194,858  37.462 
180,830:37,772 
174,29537,834 


4,007,455 
4,113,809 
4,063,560 
4,042. 535ll69,665'37 ,876 


♦  Includes  deposits  In  foreign  branches  not  included  in  total  footings,  as  follows: 
National  City  Bank,  S 106, 504 ,000;  Guaranty  Trust  Co.,  $45,908,000;  Farmers'  Loan 
&  Trust  Co.,  $40,546,000.  Balances  carried  in  banks  In  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  S34,507,000;  Guaranty  Trust  Co.. 
$20  088,000;  Farmers'  Loan  &  Trust  Co.,  $5,656,000.  c  Deposits  In  foreign 
branches  not  Included,  d  U.  S.  deposits  deducted,  $131,371,000.  e  U.  S.  deposits 
deducted  $220,190,000.  Bills  payable,  rediscounts,  acceptances  and  other  lia- 
bilities $817,170,000.  f  As  of  July  3.1919.  g  As  of  July  1  1919.   h  As  of  July  19  1919 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Averages. 

Cash 

Reserve 

in  Vault. 

Reserve 
in 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  Bank 

State  banks' 

Trust  companies ^ 

$ 

9.736,006 

1,849,000 

$ 
547.871,000 
6,018,000 
5,020,000 

$ 
547,871,000 
15,754,000 
6,869,000 

$ 

513,905,780 

15,205,860 

6,511,200 

$ 
33,965,220 
548,140 
357,800 

Total  Aug.    2 

Total  July  26 

Total  July  19 

Total  Julv   12 

11,585,000 
11,389,000 
11,552,000 
12,265.000 

558,909,000 
542.998,000 
573,935,000 
539.267.000 

570,494,000 
554,387,000 
585.487,000 
551.532.000 

535.622.840 
535,844,290 
544,420,010 
534,791,670 

34,871,160 
18,542,710 
41,066,990 
16,740,330 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

Total  Aug.    2_._ 

Total  July  26 

Total  July  19... 
Total  July   12... 


Actual  Flfiurea. 


Cash 

Reserve 

in  Vault. 


Reserve 

in 

Depositaries 


t 


587,597,000 
6,166,000 
4,652,000 


Total 
Reserve. 


11,284,000 
11,157,000 
11,236,000 
11.714,000 


598,415,000 
549,894,000 
559,909,000 
559,793.000 


587,597,000 

15,711,000 

6,391,000 


609,699,000 
561,051,000 
571,145,000 
571,507,000 


b 

Reserve 
Required. 


520,894,250 

15,102,360 

6,562,500 


542,569,110 
531,441,590 
544,937,790 
538,418,730 


Surplus 

Reserve. 


66,702,750 

608,640 

deU71,500 


67,139,890 
29,609,410 
26,207 ,210 
33,088,270 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows- 
Aug.  2,  S5,431,320;  July  26,  $5,265,960;  July  19,  $4,967,160;  July  12,  84,908,420. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Aug   2 
85.476,620;  July  26,  85,405,520;  July  19.  85.031,900;  July  12,  84,917,510. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
Figures  Furnished  by  Stale  Banking  Department. 

Differences  from 
Aug.  2  previous  week. 

Loans  and  Investments $808,000,100     Inc. $18, 038, 500 

Specie 8,716,100     Dec.       832,100 

Currency  and  bank  notes _ 17,371,000     Dec.    7,759,200 

Deposits  with  Federal  Reserve  Bank  of  New  York..      63,855,100     Dec.    4,906,300 

Total  deposits 850,680,500     Inc.   16,877,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    780,374,900     Inc.   12,478,300 

Reserve  on  deposits 142,064,300     Dec.    8,188,600 

Percentage  of  reserve,  20.4%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  in  vaults $19,837,100      13.43%  870,105,100      12.84% 

Deposits  in  banks  and  trust  cos 12,870,400       8.72%  39,251,700       7.20% 

Total 832.707.500     22.15%       8109.356,800     20.04% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED   RESULTS  OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW   YORK. 

Week  ended — 

Loans  and 
Investments . 

Demand 
Deposits . 

'Total  Cash 
in  Vault. 

Reserve  in 

Depositaries . 

Feb.    8 

Feb.  15. 

Feb.  21 

$ 

5,492,269.000 
5.509,784.600 
5.571.631.800 
5.583.221.600 
5,629.541,700 
5,649,123.500 
5,698.070,800 

6.696,229,300 
5,630.305.500 
5,730.276.600 
5,694,610.000 
6.735.162.000 
5,817.606,300 
5,830.948,700 
5.750.364.000 
5,708,665.600 
o. 877. 228. 200 
5.929,099,200 
5,817,958,200 
5,732,766.300 
5,804.258,400 
5,820,469,000 
5,804,693,200 
5.698,786,600 
5,690,62?, 100 

$ 

4,539,150.100 
4,504,885.000 
4.527.389.X00 
4,566.358.800 
4.571,345,100 
4.633,702.000 
4.733.613,800 
4,618.029,500 
4,747.993.000 
4,722.746.700 
4,689.495.300 
4.736.482,100 
4,773,617,400 
4.822,202,600 
4,873,611.200 
4.861.516,200 
4.885.307.200 
4.904.243.900 
4.880.3S2.900 
4.846.699.100 
4.759.196.800 
4,860,090.300 
4.804.154.700 
4.872.061.700 
4,810.097,600 
4,819.601,900 

t 

130,568,700 
133.267.700 
133,632.800 
131,342.200 
128,952.600 
132.655.200 
130.905,000 
134.143,000 
130,736.900 
135,497,500 
134.131.300 
136.428,700 
139,041.500 
134,432.800 
141,466,900 
136,791,200 
133,474,700 
136,878,600 
137,691.300 
134,955.500 
134,566,800 
131,398,300 
144,478,700 
142,504,200 
145,451,400 
133,989.100 

$ 

645,124,800 
628,112,400 
625,109.700 

Mar.    1 

Mar.    8 

Mar.  15 

Mar.  22 

Apr.     5 

April  12. 

April  19 

April  26 

May    3 

643.761.000 
647,186,900 
658,275,500 
692,405.000 
627,395,900 
682.805.200 
651,649,200 
672,170,700 
682,036.200 
665,625,800 

May  10 

May  17 

May  23 

May  31 

June     7 

677,399.900 
671.089.000 
689.984.100 
676.577.800 
691.657.300 
671,663.300 

June  21 

June  28 

679.994,600 
665.490.300 

July      5 

July    12 

July    19 

July    26 

Aug.     2 

684,431,000 
649.207.500 
688,989,600 
658,572,500 
674,886.200 

*  This  Hem  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE    BANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY 


Week  Ended    Aug.  2. 

State  Banks. 

Trust  Companies. 

Aug.  2 
1919. 

Differences  from 
previous  week. 

Aug.  2 
1919. 

Differences  from 
previous  week. 

Capital  as  of  June  30. 
Surplus  as  of  June  30. 
Loans  &  investments. 

S 

26,000,000 

45,708,300 

622,455,300 

7,744,900 

26,637,400 

54,242,800 
716,439,900 
107,835,100 

20.4% 

i 

8 

105,550.000 

175,548,400 

2,110,587,500 

12,214,400 

21,750.900 

230,848,700 

2,176.757,300 

325,748.700 

18.3% 

% 

Inc.     7,408,166 
Dec.        749,700 
Inc.         386,100 

Inc.      7,003,300 
Inc.     4,013,400 
Inc.      7,336,700 
Inc.             1.3% 

Inc.    16,738,500 
Dec.        200,300 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Dec.    9,500,700 

Inc.    11,582,000 
Inc.   35,442,400 

Reserve  on  deposits. . 
P.  C.  reserve  to  dep.. 

Inc.    10,956,700 
Inc.             0.3% 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [0001   omitted.) 


CLEARING 
NON-MEMBERS 


Net 
Capital. \  Profits. 


!Nat.bks.J"ne30 
Week  ending     ;Statebks.Jne  30 
Aug.  2  1919.     Tr.  cos.  June  30 


Loans , 

Dis- 
counts, 
Invest- 
ments, 
&c. 


Members  of 
Fed'l  Res.   Bank 

Battery  Parp  Nat. 

Mutual  Bank 

New  Netherlands 
W  R  Grace  &  Co's 
Yorkville  Bank.. 
First  Nat,  Jers  Cy 


Total. 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank.. 
International  Bank 
North  Side.  Bklyn 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mechan  Tr,  Bayon 

Total 


Grand  aggregate. 
Comparison  previo 


r'd  aggr,  July  26 
Gr'd  aggr,  July  19 
Gr'd  aggr,  July  12 
Gr'd  aggr,  July     5 


S 

1,500 
200 
300 
500 
200 
400 


3,100 


100 
500 

500- 
200 


1,300 


500 
200 


700 


5,100 


Cash 

in 
Vault. 


S 

1,538 
608 
319 
954 
651 

1,324 


5,396 


450 

1,180 

233 

233 


2,098 


1,076 
408 


1,485 


8,980 


Average 
S 

15,133 

11,813 

8,074 

6,293 

10,875 

9,009 


Reserve 
with 
Legal 
Deposi- 
tories. 


Net 
Demand 
De- 
posits 


Average  Average  Average  Average  Average 


Net 
Time 

De- 
posits. 


Nafl 
Bank 
Circu- 
lation. 


61,197 


2,784 

12,080 

6,551 

5,348 


26,763 


8,148 
8,740 


lii.ssx 


104.848 
+  407 


5.100  8,980104,441 

5.100  8,980103,019 

5,0001  8.658103.116 

5.0001  8,658103.005 


$ 

221 
177 
185 
17 
346 
605 


1,551 


304 

1,350 

779 

518 


2,951 


496 
268 


764 


5,266 
—92 


1,569 
1,512 
1,017 

684 
1,112 

957 


6,851 


156 

1,080 

379 

303 


1,918 


304 
384 


688 


9,457 

+  222 


$ 

10,549 
10,057 
6,156 
3,014 
6,263 
7,331 


43,370   6,635 


2,610 

12,964 

6,498 

4,8 


26,941 


6.098 
4,265 


10,363 


C80.674 
—1,976 


5,358  9,735  82,650 

5,450j  9,963!  83,682 

5,589  9,692  82,992 

5,0491  9,5371  81,232 


s 

$ 

139 

183 

349 

113 

1,043 

4,991 

395 

387 
323 


710 


1,077 
4,319 


5,396 


12,741 

.  +17 


12.724 
13,049 
13,119 
13,117 


578 


578 
—2 


580 
580 
682 
586 


a  U.  S.  deposits  deducted,  $1,579,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $8,664,000. 

Excess  reserve,  8343,740  increase. 


Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House.. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In   bank  and 

Federal  Reserve  Bank.. 


Aug.  2 
1919. 


$ 

4,758 

548,783 

448,888 

108,978 

12,122 

20,365 

75,964 

65,110 


(Kill 

000 
,000 
,000 
000 
,000 
000 
000 


18,593,000 


Changes  from 
previous  week. 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Deo. 


S 

819,000 
3,237,000 
1,489,000 
1,844,000 

183,000 
1,745,000 
1,458,000 
1,341,000 


Dec.     1,359,000 


July  26 
1919. 


4,739,000 

545,546,000 

447,399,000 

107,134,000 

11,939,000 

18,620,000 

74,506,000 

66,451,000 

19,952,000 


July  19 
1919. 


4,703,000 

557,693,000 

465,443,000 

121,889,000 

11,803.000 

21.304,000 

85,646,000 

69.532,000 

21.140,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  2  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Aug 

2  1919. 

July  26 
1919. 

Ju'y  19 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R. System 

Trust 

Cos. 

Total. 

Capital 

829,775.0 

81,665,0 

760,594,0 

25,251,0 

111,164,0 

142,347,0 

488,029,0 

5,726,0 

636,102,0 

52,801,0 

13,326,0 
66,127,0 
49,567.0 
16.560.0 

83,000,0 

7,784,0 

29,434,0 

473,0 

13,0 

253,0 

19,517,0 

"19,770,6 

"  "2,707,6 

829,0 

3,536,0 

2,892,0 

644,0 

$32,775,0 

89,449,0 

790,028,0 

25,724.0 

111,177,0 

142,600,0 

507,546,0 

5,726,0 

655,872,10 

24,320,0 

52, MM  ,11 

2,707,0 

14,155,0 

69,663,0 

52,459,0 

17,204,0 

$32,775.0 

89,449.0 

787.194,0 

23,506,0 

111,249,0 

143,430,0 

506.987,0 

5,568,0 

655.985,0 

18.690,0 

53.585.0 

2,753.0 

14,244.0 

70,582.0 

52.700.0 

17.882.0 

$32,775,0 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear.House 

89.448.0 
796,607.0 

27.051,0 
118.977,0 

154,530,0 

Individual   deposits 

515,622,0 
6,601,0 

675.753,0 

U.S.deposits(not  Included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

20,155,0 

55,159,0 

2.714,0 

15.001.0 

Total  reserve  <fe  cash  held  . 

Reserve  required 

Excess  res   <fe  cash  in  vault 

72.S74.0 
53,539,0 
19.335,0 

*  Cash  In  vault  Is  not  counted  as  reserr*  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  which  was  published  in  the  "Chronicle"  of  Dec.  29  1917, 
page  2523. 

STVTEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS  OF  MEMBER  BANKS    LOCATED    IN    CENTRAL    RESERVE    AND    OTHER 

SELECTED  CITIES   AS   AT  CLOSE  OF  BUSINESS  JULY   25    1919. 


Substantial  reductions  in  the  holdings  of  all  classes  of  war  securities  and 
of  war  paper  accompanied  by  a  larger  decline  in  net  demand  deposits  are 
Indicated  by  a  larger  decline  in  net  demand  deposits  are  indicated  by  the 
Federal  Reserve  Board's  weekly  statement  of  condition  on  July  25  of  769 
member  banks  in  leading  cities. 

Treasury  certificates  on  hand  show  a  decline  for  the  week  of  33.4  millions 
Victory  notes — a  decline  of  14.4  millions.  United  States  bonds  other  than 
circulation  bonds — a  decline  of  13.6  millions,  and  war  paper  a  decline  of 
IS. 3  miUions.  Declines  under  these  heads  are  shown  by  member  banks 
in  Federal  Reserve  bank  and  branch  cities  as  well  as  by  banks  located  out- 
side these  more  important  bank  centres.  The  decline  in  other  loans  and 
Investments  is  confined  almost  altogether  to  New  York  City  Banks.  Aggre- 
gate holdings  of  U.  S.  war  securities  and  war  paper  declined  from  3,330.5 


to  3,250.7  millions  and  constituted  22.6%  of  the  total  loans  and  investments 
of  the  reporting  banks,  as  against  23.0%  the  week  before.  For  the  New 
York  City  banks  a  decline  in  this  ratio  from  26.6  to  26.2%  is  noted. 

As  against  a  moderate  reduction  of  7.7  millions  in  Government  deposits 
the  banks  report  an  aggregate  decline  of  about  173  millions  in  other  demand 
deposits  (net),  of  which  108.2  millions  is  shown  for  the  New  York  City 
banks.  Time  deposits  show  an  increase  of  23  millions.  Borrowings  from 
the  Federal  Reserve  banks,  as  measured  by  the  amounts  of  collateral  notes 
and  customers'  paper  held  under  discount  for  the  reporting  banks  show  an 
increase  of  about  22  millions. 

Cash  in  vault  declined  8.9  millions,  while  reserve  balances  with  the  F.  R. 
banks  increased  from  1,300.9  to  1,318.3  millions,  which  is  about  77%  of 
the  total  reserve  deposits  reported  for  the  same  date  by  the  Federal  Reserve 
banks. 


1.     Data  for  all  reporting  banks  In  each  district.     Three  ciphers  (000  omitted . 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation.. 

Other  U.  S.  bonds* 

V.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness. 


Total  U.  S.  securities.. 

Loans  secured  by  U.  S.  bonds,  <&c_. 

All  other  loans  and  Investments 

Reserve  balances  with  F.  R.  bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  redlscounted  with  F.  R.  bank. 


Boston. 


46 

$14,508 

17,628 

11,877 

37,856 


SS1.SR9 
74.226 

819,866 
74,655 
22.593 

737,970 

110.805 
30,193 
26,460 
70.394 


New  York 


109 
S48.860 
299,239 
143,187 
314,862 


$806,148 
750,443 

4,274,558 
647  ,909 
121,977 

4.844,699 
319,855 
142,230 
490,666 
152.707 


Philadel. 


56 

$11,597 

34,727 

17,690 

41,087 


$105,101 

172,910 

645,805 

65,187 

17,184 

646,191 

21,303 

26,564 

148,336 

26,677 


Cleveland. 


$41,858 
63,285 
45,795 
75.348 


$226,286 

109,457 

1.022,943 

94,613 

32,084 

809,409 

292,345 

42,498 

85,450 

16,862 


Richm'd. 


82 

$25,744 

39,604 

15,472 

60,425 


$141,245 
42,740 

400,094 
35,398 
17,156 

325,603 
87,677 
16.142 
89,154 
14,448 


Atlanta. 


46 

$15,115 

24,801 

19,526 

52,663 


$112,105 

30.116 

312.558 

33,746 

13,568 

253,144 

114,766 

16,245 

53,388 

7.490 


Chicago . 


100 

$20,119 

56,155 

53,261 

178,441 


$307,976 

99,636 

1,491,685 

175,245 

64,607 

1,303,903 

440,151 

59,658 

91,912 

6,243 


St. Louis 


Minneap. 


34 

$17,156 

16,550 

13,453 

25,946 


$73,105 
26,628 

398.944 
43,095 
11,679 

309,047 
98,653 
19,777 
29,694 
12,422 


35 

$7,120 

10,140 

7,540 

20,502 


$45,302 

13,081 

253,620 

25,992 

9,309 

244,342 

56,582 

9,113 

7,120 

286 


Kan.  City 


76 

$14,217 

22,102 

10,517 

24,927 


$71,763 
16,977 

484,424 
46,499 
15,622 

423,618 
76,370 
13,079 
34,577 
24,329 


Dallas . 


43 

$18,723 

18,419 

5,573 

23,324 


$66,039 

6,768 

185,497 

21,171 

9,853 

180,902 

30,386 

16,517 

14,092 

2,685 


San  Fran 


54 

$34,605 

33,860 

9,860 

41,304 


$119,629 

20,782 

569,657 

54,771 

20,278 

464,228 

140,881 

13,145 

29,835 

5,533 


Total. 


766 

$269,622 

636,510 

353,751 

896,685 


$2 

1 
10,859,65 

1 


2,156,56s 
,363,76? 


,318.28 
355,911 

,543,050 

,789,776 
405,164 

,100,681 
340,094 

6 


2.  Data   for  Banks  in   Federal  Reserve  Bank  and  Branch  Cities  and  AH  Other  Reporting  Banks. 


77ire«  ciphers  (000)  omitted. 


New  York. 


July  25       July  18 


Chicago. 


July  25       July  18 


All  F.R.Bank  Cities. 


July  25       July  18 


F.  R.  Branch  Cities 


July  25       July  18 


All  Other 
Reporting  Banks. 


July  25      July  18 


Total. 


July  25 


July  18 


Jan. 24 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
AH  other  loans  and  Investments.. 
Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

BUls  payable  with  F.  R.  bank 

Bills  redlscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  secure,  and  war 

paper,  total  loans  &  lnvest't,  % 


71 
$39,163 
267,610 
124,790 
290.159 


71 
$39,163 
273,865 
133,123 
314.829 


44 
$1,370 
23,429 
24,934 
99,377 


44 
$1,369 
23.069 
26,064 
97,902 


259 

5104,073 

377,676 

203,437 

550,039 


259 

$103,865 

384,099 

217,033 

578,895 


164 

$57,334 

109,261 

81,565 

208,978 


164 

$57,026 

110,686 

79,138 

213,585 


346 

108,215 

149,573 

68,749 

137,668 


346 

108,110 

155,298 

72,018 

137,644 


769 
269,622 
636,510 
353,751 
896,685 


769 
269,001 
650,083 
369,189 
930,124 


772 
262,785 
799,999 


1,457,219 


$721,722 
703,757 

3,857,820 
611.784 
110,245 

4,448,311 
256,574 
135.009 
438.719 
138,684 

26.2 


$760,980 
709,278 

1,913,329 
624,445 
112,525 

1,556,520 
240,335 
157,274 
453,209 
131,126 

26.6 


$149,110 

72,666 

892.202 

121,187 

37,519 

864,434 

166,424 

30,894 

49.078 

4,667 

19.8 


$148,404 

73.152 

895.763 

121,813 

38,956 

879,311 

166,154 

22,430 

51,530 

13,478 

19.7 


$1225225 

1,100,670 

7,182,915 

981,159 

205,833 

7,454,762 

742,086 

279,788 

783,957 

259,314 

23.4 


$1283892 

1,111,226 

7,231,994 

979,141 

212,158 

7,605,099 

724,143 

298,390 

772,275 

266,772 

23.8 


$457,138 

135,739 

1,703,850 

169,078 

60,579 

1,394,614 

530.535 

67,399 

178,827 

30,044 

23.3 


$460,435 

139,955 

1,698,068 

157,881 

60,218 

1,414,245 

530,193 

56,733 

160,673 

29,939 

23.6 


$464,205 

127,355 

1,972.886 

168,044 

89,498 

1,693,680 

517,153 

57,974 

137,900 

50,738 

18.8 


$473,070 

130,964 

1,960,970 

163,897 

92,447 

1,696,754 

512,479 

57,802 

135,869 

53,267 

19.3 


$2,156,568 

1,363,764 

10,859,651 

1,318,281 

355,910 

10,543,056 

1,789,774 

405,161 

1,100,684 

340,096 

22.6 


$2,217,397 

1,382,145 

10,891,032 

1,300,919 

364,823 

10,716,098 

1,766,815 

412,925 

1,068,817 

349,978 

23.0 


$2,520,003 

1,189,351 

10,092,149 

1,275,623 

368,296 

9,995,791 

1,587,597 

489,447 

998,545 

360,773 

25.0 


*  Including  Liberty  bonds. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  1: 


Reduction  by  about  48  millions  in  the  Government  deposit  account, 
together  with  moderate  liquidation  of  discounts  and  acceptances  is  indicated 
in  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close 
of  business  on  August  1  1919.  Gold  reserve  show  a  further  decline  of  6.7 
minions,  larger  withdrawals  of  gold  for  expert  having  been  offset  in  part 
through  gold  deposits  by  the  Treasury. 

War  paper  on  hand  shows  a  decline  for  the  week  of  3.6  millions,  other 
discounts — a  decline  of  16.1  millions  and  acceptances — a  decline  of  0.8 
million.  War  paper  holdings  of  the  Chicago,  St.  Louis  and  Minneapolis 
banks  are  inclusive  of  99.3  millions  discounted  for  other  Federal  Reserve 
banks,  as  against  84.9  millions  shown  the  week  before,  while  acceptances 
on  hand  at  the  Cleveland  and  San  Francisco  banks  include  47.3  millions 


(as  against  48.6  millions)  of  acceptances  acquired  from  other  Federal  Re 
serve  banks.  Treasury  certificates,  largely  to  secure  F.  R.  bank  note 
circulation,  went  up  about  6  millions,  largely  at  the  New  York  and  Chicago 
banks.  This  increase  goes  hand  in  hand  with  an  increase  of  7.1  millions 
in  F.  R.  bank  note  circulation. 

As  against  the  substantial  decrease  in  Government  deposits  indicated, 
members'  reserve  deposits  show  an  increase  of  24.1  millions,  the  "float" 
carried  by  the  Reserve  banks — an  increase  of  3.1  millions  and  net  deposits — 
a  decline  of  30.4  mUlions.  Federal  Reserve  notes  in  circulation  went  up  2.3 
millions,  while  total  cash  reserves  declined  4.7  miUions.  The  banks' 
reserve  ratio,  because  of  the  relatively  large  reduction  in  deposit  liabilities 
shows    a    rise    from    50.2    to    50.5%. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present 
the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year,  thus  furnishing  a 
useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the  twelve  Federal  Reserve 
banks .  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives  details  regarding  the  transactions  in 
Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between  the  latter  and  the  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Aug.  1  1919 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


Total  gold  reserves. 

Legal  tender  notes,  silver,  &c. 


2,088,475,000 
67,852,000 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All   other 

Bills  bought  In  open  market 


2,156,327,000 

1,612,639,000 
235,300,000 
374,791,000 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.  S.  certificates  of  indebtedness- 
All  other  earning  assets 


Total  earning  assets 

Bank   premises 

UncoUected  items  and  other  deductions 

from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  lncl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab 
AH  other  liabilities 


Aug.  1  1919 


263,275.000 
641,896,000 


905,171,000 

1,071,307,000 

111,997,000 


2,222,730,000 

27,094,000 

280,000 

217,9S2,000 


2,468,086,000 
11,801,000 

739,617,000 

10,735,000 

9,386,000 


5,395,952,000 

83,532,000 

81,087,000 

68,357,000 

1,742,478,000 

581,232,000 

113,731,000 


2,505,798,000 

2,506,820,000 

200,945,000 

17,770,000 


July  25  1919. 


270,601,000 
591,532,000 


862,133,000 

1,108,051,000 

124,967,000 


2,095,151,000 
65,872,000 


2,112,100.000 
65,381,000 


2,161,023,000 

1,616,210,000 
251,392,000 
375,556,000 


2,177,481,000 

1,579,728,000 
248,347,000 
372,353,000 


2,243,158,000 

27,086,000 

286,000 

212,028,000 


2.482,558,000 
11,784,000 

690,495,000 

10,613,000 

9,898,000 


5,366.371,000 

83,317,000 

81,087,000 

116,038,000 

1,718,396,000 

535,178,000 

117,444,000 


2,487,056,000 

2,504,497,000 

193,849,000 

16,565,000 


July   18  1919. 


273,810,000 
591,190,000 


865,000,000 

1,134,173,000 

112,927,000 


2,200,428,000 

27,084,000 

363,000 

209,941,000 


2,437,816,000 
11,737,000 

857,194,000 
10,077,000 
10,100,000 


5,504,405,000 

82,958,000 

81,087,000 

137,090,000 

1,712,796.000 

651,735,000 

125,069,000 


2,626,690,000 

2,512,048,000 

186,911,000 

14,711,000 


July   11  1919. 


279,545,000 
554,812,000 


834,357,000 

1,163,068,000 

114,399,000 


2,111,824,000 
68.387,000 


2,180,211,000 

1,684,946,000 
251,367.000 
360,035,000 


2,296,348,000 

27,131,000 

374,000 

206,054,000 


2,529,907,000 
11,699,000 

740,994,000 
10,052,000 
10.334,000 


5,483,197,000 

82,851,000 

81,087,000 

151.170.000 

1,726,329,000 

591,250,000 

114,678,000 


2,583,427,000 

2,538,127,000 

184,806,000 

12.899,000 


July  3  1919. 


$ 

282,943,000 
564.290,000 


847,233,000 

1,155,278,000 

126,435,000 


2,128,946,000 
66,407,000 


2,147,784,000 
68,472,000 


2,195.353,000 

1,632,639,000 
262,389,000 
330.679,000 


2,216.256,000 

1,573,483,000 
244,557,000 
304,558,000 


2,225,707,000 

27,130.000 

377,000 

200,068,000 


2,453,282.000 
11,684,000 

742,527,000 

9,956,000 

10,306,000 


5,423.108,000 

82,811,000 

81,087,000 

136,328,000 

1,687.608,000 

561,896,000 

128,698,000 


2,514,530.000 

2,552,348,000 

181,570,000 

10,762,000 


June  27  1919. 


314,135,000 
597,046,000 


911,181,000 

1,113,824,000 

122,779,000 


2.165,725,000 
68,737,000 


2,234.459,000 

1,621,928.000 
215.512,000 
274,736,000 


2,122,598,000 

27,130,000 

335,000 

204,104,000 


2,354.167,000 
11,257.000 

686,063,000 

9,714.000 

10.551,000 


5,288,008.000 

82,764,000 

49,466,000 

73,614,000 

1,713,030,000 

534,420,000 

115,693,000 


2,436,757.000 

2.499,180,000 

177,185.000 

42,656,000 


June  20  1919 


332.676,000 
581,238,000 


913,914.000 

1,127.216,000 

124,595.000 


2,193,874,000 
68,114,000 


2,112,176.000 

27.133,000 

333,000 

201,883,000 


2,341.523,000 
11.066,000 

848.157,000 

9,053,000 

11,192,000 


5,455,450,000 

82.756.000 

49,466,000 

161,495,000 

1,648.630,000 

682,097,000 

127.264.000 


2.619,486.000 

2,488,253,000 

173,775,000 

41,714,000 


Total  liabilities 5,395,952,000  5, 360, 371, 00()|5, 504,405,000  5,483,197.000  5,423,108,000  5.288.008.000  8, 455. 450.000] 5. 472, 146, 000  4,111,538,000 

*  Includw  Oo»-Year  Treasury  Notes. 


June  13  1919. 


355,811.000 
582,675,000 


938,486,000 

1,117,970,000 

137,418.000 


2.261,988,000 

1,695,576,000 
182,598,000 
234.537,000 


2,112,711,000 

27,130,000 

333,000 

204,405,000 


2,344,579,000 
10,986,000 

835,362,000 

8,899,000 

10,332.000 


5,472,146,000 

82,674,000 

49466,000 

245,245,000 

1,633,583,000 

623,739,000 

127,565,000 


2,630,132,000 

2,499,265,000 

170,937,000 

39,672,000 


Au<5.  1  1918 


$ 
408.470,000 
623,119,000 
9,696,000 


1,041,285,000 

902,793,000 

36,818,000 


1,980,896,000 
54,022,000 


2,034,918,000 

685,921,000 
584,998,000 
209,185,000 

1,480,104,000 
36,237,000 

*17,573~,00d 

101,000 


1,534,015,800 


531,558,000 

496,000 

10,551,000 


4,111,538,000 

76,518,000 

1,134,000 

161,236.000 

1,423,532,000 

390,911,000 

114,718,000 


2,090,397,000 

1,906,465,000 

11,479,000 

25,545,000 


560 
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Gold  reserve 
Gold  res.  agst 
Ratio  ot  gold 

F.  R.  note 
Ratio  of  total 

F.  R.  note 
Ratio  of  gold 

circulation 

against  net 


against  net  deposit  llabll 
.  F.  R.  notes  In  actual  clro'n 
reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  F.  R.  notes  In 
after  setting  aside  35% 
deposit  liabilities. 


I    Distribution  by  Maturities — 

11-15  days  bills  bought  In  open  market.. 

[1-15  days  bills  discounted 

i  1-15  days  U.  S.  certlf.  of  Indebtedness. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.S.  certlf.  of  Indebtedness. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted.. 

61-90  days  U.S.  certlf.  of  indebtedness. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf .  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

K  In  actual  circulation 

F  Fed.  Res.  Notes  (.Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

P^Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  agent — 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total .- 

Eligible  per  delivered  to  F.  R.  agent.. 


Aug.  1  1919 


51.3% 

47.2% 

48.9% 
50.5% 

61.4% 


74,344 
1,521,353 

19,229 


85,446 

88,439 

6,015 


165,047 

103,937 

28,233 


49,954 

115.283 

30,314 


18,927 
128.191 


2,715,374 
208.554 


2,506,820 

4,864,540 
1,741,197 


3,123,343 
407,9*9 


2,715,374 


221,248 

T,644",067 

81,549 

768,510 


2,715,374 


2,140,965 


July  25  1919 


47.9% 
49.2% 

48.7% 

50.2% 

61.2% 


74.463,000 

1,532,918,000 

16,601,000 


81,152,000 

103,924,000 

4,111,000 


146,190,000 
99,788,000 
13,801,000 


73,751,000 

109,773,000 

20.103,000 


21,199,000 
157,412,000 


2,723,601,000 
219.104,000 


2,504,497,000 

4,829,860,000 
1,700,712,000 


3,129,148,000 
405,547,000 


2,723,601,000 

221,248,000 

1,615",550",666 

84,912,000 

801.891.000 


2.723.601,000 


2,171.374,000 


July  18  1919. 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


88,278,000 

1,528,103.000 

16,388,000 


58,957,000 

86,141,000 

92,000 


123,987.000 

132.487,000 

13,981,000 


101.131,000 
58,502,000 
28,936,000 


22.842,000 
150,544,000 


2,728.902,000 
216,854,000 


2,512,048,000 

4,811,300,000 
1,670,622,000 


3,140,678,000 
411,7,76,000 


2,728,902,000 


223,598,000 

1,594,729",666 

89,745.000 

820.830.000 


2,728,902,000 


2,112,717,000 


July  11   1919. 


45.3% 
50.3% 

48.2% 

49.8% 

60.5% 


% 

91,115,000 

1,665,558,000 

18,625,000 


58.234.000 

47.463.000 

1,010,000 


146.607.000 

136,509,000 

12,486,000 


64,079,000 
60,365,000 
28,922,000 


26,418.000 
145,011.000 


2,760.288,000 
222,161,000 


2,538,127,000 

4.756,900,000 
1,626,124,000 


3,130.776,000 
370,487,000 


2,760.289,000 


231,995,000 

1,597 ,221.060 

88,576.000 

842,494,000 


2.760.289,000 


2,210.078.000 


July  3  1919. 


47.8% 
60.2% 

49.2% 

50.8% 

61.7% 


$ 

86,021,000 

1,568,510,000 

18,896.000 


69,071.000 

108,566,000 

13.000 


109.976,000 

117.978.000 

6.212,000 


65,611.000 
71.579.000 
22,234,000 


28,395,000 
152,713,000 


2.740,893,000 
188,545,000 


2,552,348,000 

4,686,700,000 
1,582,475,000 


3,104,225,000 
363.332,000 


2,740,893,000 


228,998.000 

1,585.615.666 

93.817.000 

832,463,000 


2.740.893,000 


2.150.698.000 


June  27  1919 


50.1% 
49.5% 

49.9% 

52.1% 

64.2% 


$ 

75,449,000 

1,484.822,000 

25,279,000 


64.136,000 

123.334.000 

494,000 


113,389,000 

122,083,000 

4.092,000 

~5"l,584~,666 
56,531,000 
14.040,000 


31,270,000 
160,199,000 


2,694,640,000 
195,460,000 


2,499,180,000 

4,656,260,000 
1,548,848,000 


3.107,412,000 
412.772,000 


2.694.640,000 


219,998,000 

1.58d,¥l6",666 

81,024,000 

812,802,000 


2,694,640,000 


2,034,467,000 


June  20  1919 


61.8% 
60.3% 

60.8% 

52.6% 

64.9% 


$ 

61,406,000 

1,508.610,000 

25.097,000 


60,662,000 

57,993,000 

244,000 

"99~,84¥,666 

186,835.000 

235.000 

"52 .82b*,6o6 
54,885.000 
13,036.000 


29,217.000 
163.271.000 


2.693.198.000 
204,945.000 


2,488.253,000 

4.628,520,000 
1.610,860.000 


3,117.660,000 
424.462,000 


2.693.198.000 


218.998,000 

l,565,9~8~2~o56 

86.817.000 

821,401.000 


2,693.198.000 


2.010.114,000 


June  13  1919 


52.3% 
50.2% 

51.1% 

52.7% 

65.4  <?t 


$ 

61,213.000 

1,577.715,000 

30,235,000 


48,315.000 

42,424,000 

102.000 

"82.965~.66o 

156,588,000 

632,000 

~42~,b44~,666 
75.137,000 
11,130,000 


26,310,000 
162,246,000 


2,709,895,000 
210,630,000 


2,499,265,000 

4.605.660,000 
1.472,748.000 


3.132,912,000 
423.017,000 


2,709.895.00(1 


224.998.000 

1 .591,925,660 

81,222,000 

811.750,000 


2.709.895,000 


2.001.203,000 


\u«.  2    1918. 


66.8% 
49.3% 

57.2% 

58.7% 

78.1% 


901,084,000 
2,560,000 


166,603,000 


4,000 
238,100,000 

3,425.000 

51.000 

133,922,000 

1,984,000 

40~,395\666 

9,604,000 
17,000 


2,028,180,000 
121.715,000 


1,906,465,000 

2.789,700,000 
478.470,000 


2. . 511.230. 000 
283,050,000 


2.028,180,000 


201.239,000 

1,125,387,660 

59.851,000 
641,703,000 


2.028.180.000 


.425,437,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABIBITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG    11919. 


Two  ciphers  (00)  omitted. 


Boston. 


New    York. 


Phlla. 


Cleveland. 


Richmond 


Atlanta. 


Chicago . 


St.  Louis 


Minneap. 


Kan  City 


Dallas. 


San  Fran 


Total. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 

Total  gold  bpld  by  banks 

Gold  w  th  Fede  al  Reserve  agents 
Gold   redemption  fund 

Total  <j,old  reserves 

Legal  ten  der  notes,  silver,  &c... 

Total   res   rves 

Bills  dlscounte  d:  Secured  by  Gov- 

ernme  t  war  obligations  (a) . 

All  other 

Bills  bought  in  open  market  (b) . 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  8.  Government  Victory  bonds 
U.  S.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 

6%  redamption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


$ 

4.695.0 
49.965,0 


$ 

160,070,0 

224,828,0 


538,0 
41,165,0 


$ 

33,535,0 
38,027,0 


$ 

2,278,0 
26,067,0 


* 

7,828,0 
9,132,0 


S 
23,603,0 

118,516,0 


S 
2.937,0 
21,523,0 


$ 
8,374,0 
34,578,0 


$ 

162,0 
35,904,0 


$ 

9,438,0 
6,343,0 


$ 

9,817,0 
35,848,0 


263,275,0 
641,896,0 


54,660,0 
56,896,0 
16,560,0 


384,898,0 

287,017,0 

24,829,0 


41,703,0 

74,332,0 

8,835,0 


71,562,0 

114,786,0 

531,0 


28.345,0 

28,742,0 

8,204,0 


16,960,0  142,119,0 

43,285,0  249,235.0 

6,958.0    24,055,0 


128,116,0 
8,262,0 


696,744,0 
48,557,0 


124,870,0 
322,0 


186.879,0 
1,027,0 


65,291,0 
523.0 


67,203,0 
1,291,0 


136.378,0 

137,720,0 

6,986,0 

26,725,0 


745,301,0 

644,096,0 
58,120,0 
98,002,0 


Total   resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  In  circulation 

— net  liability.. 

All  other  liabilities 

Total   liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  other  F.  R.  banks 

Bankers'   acceptance"   sold   t 

other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 
t„  With  their  endorsement 

Without  their  endorsement.. 


171,431,0 

539,0 

18,0 

21,436,0 


193,424,0 
800,0 

53,217.0 

1,072,0 
384,0 


385,275,0 

6,936,0 
5,206,0 
6,619,0 
106,819,0 
48,310,0 
6.657,0 


168,405,0 
183.544,0 

19,769,0 
1,415,0 


385,275,0 
as  endors 


bought  fr 


800,218,0 

1,257,0 

50,0 

61,580,0 


863,105,0 
3,999,0 

171,038,0 

2,091,0 
2,388,0 


1,787,922,0 

21,460,0 
32,922,0 
10,541,0 
741,754,0 
140,053,0 
49,534,0 


941,882,0 
745,918,0 

39,529,0 
6,211,0 


1,787,922,0 
er  on: 


om  other  F. 


125,192,0 

175,349,0 

15,830,0 

660.0 


187.906,0 

101,826,0 
10,517,0 
56,916.0 


65.814,0 

76,296,0 

13,595,0 

8,290,0 


191,839,0 

1,385,0 

1,0 

24,812,0 


218,037,0 
500,0 

66,333,0 

1,225,0 
768,0 


412,055,0 

7,653,0 
5.311,0 
2,133.0 
101,215,0 
59,199,0 
7,781,0 


170,328,0 
203,665,0 

23,922.0 
1,176,0 


412,055,0 
38,250,0 


R.  banks: 


169,259,0 
1,093,0 


18,875,0 


189,227,0 
875,0 

62,740,0 

896,0 
950,0 


442,594,0 

9,258,0 
5,860,0 
6,339,0 
127,716,0 
51,313,0 
8,403,0 


193,771,0 
215,039,0 

17,467,0 
1,199.0 


442,594,0 


10,012.0 


98,181,0 
1,234,0 


7,895,0 


107,310,0 
416.0 

71,800,0 

448,0 
513,0 


246,301,0 

4,224,0 

3,800,0 

837,0 

54,329,0 

65.323,0 

4,407,0 


124,896,0 
105,425,0 

7,188.0 
768,0 


246,301,0 
55,000,0 


68,494,0 

75,778,0 

12,441,0 

6,568,0 


94,787,0 

376,0 

6,0 

10.479.0 


105,648,0 
459.0 

32,210,0 

520,0 
373,0 


207,704,0 

3.277,0 
2,805,0 
2,774,0 
45,610,0 
23,386,0 
3,483,0 


24.460,0 

53,969,0 

3,911,0 


42,952,0 

32,100.0 

1.921.0 


36,066,0 
29,668,0 
11.162,0 


15,781,0 

16,269.0 

2,344,0 


45,665.0 

85,008.0 

2,687,0 


905,171,0 

1,071,307,0 

111.997,0 


415,409,0 
896,0 


82,340,0 
4,494,0 


76,973,0 
92,0 


76,896,0 
171,0 


34,394,0 
1,920,0 


133,360,0 
297,0 


2,088,475,0 
67,852,0 


416.305,0 

193,391,0 
26,223,0 
50,800,0 


86,834,0 

63,507,0 

10,732,0 

9,842,0 


270,414,0 
4,476,0 


84,081,0 
1,153.0 


28,612.0 


17.068,0 


303.502,0 
2.936,0 

85,542,0 

1,679,0 
1,462,0 


102,302,0 
708,0 

49,280,0 

795,0 
536,0 


811,426,0 

11,673,0 

9.710,0 

9,429,0 

250.295.0 

67,050,0 

11,271,0 


75,253,0  338,045,0 
115,933,0  420,314,0 


9,785,0 
651,0 


207,704,0 


29,714,0 
1,970,0 


811,426,0 


62,250,0 


240,455,0 

3.945,0 
2.589.0 
5,945,0 
61,540,0 
39,880,0 
4.597,0 


111,962,0 
105,109,0 

16,185,0 
665,0 


240.455,0 


20,000,0 


77,065,0 

25,617,0 

3,927,0 

24,748,0 


54,292.0 

116,0 

205,0 

6,892,0 


61,505,0 


17,058.0 

394,0 
165.0 


156,187,0 

3.023,0 
2,320.0 
5,996,0 
45,545,0 
10,597,0 
2,605.0 


64.743.0 
78,889,0 

6,678,0 
534,0 


156,187,0 


17,000,0 


77,067.0 

40.707,0 

41,730,0 

2,0 


36,314,0 

32,110.0 

21,007.0 

332,0 


133,657,0 

46,242,0 
14.192,0 
91,906.0 


2.156,327.0 

1,612,639,0 
235,300.0 
374,791,0 


82,439,0 
8,867,0 


53,449,0 
3,966,0 


7,343,0 


6.300.0 


152,340.0 
2,632,0 

67690,6 


2,222,730,0 

27.094.0 

280,0 

217,982,0 


98,649,0 
401,0 

64,054,0 

729.0 
472,0 


63,715,0 
307,0 

29,017,0 

436,0 
553,0 


161,662,0 
400.0 

37,328,0 

450,0 
822,0 


2,468.086.0 
11.801,0 

739,617,0 

10,735,0 
9.386.0 


241,372,0 

3,804,0 
3,957,0 
7,389.0 
75,988.0 
38,974.0 
4,495.0 


130,342,0 

3.297,0 
2,029,0 
2,301.0 
43,133,0 
21,181,0 
2,411,0 


334,319.0 

4.982.0 
4,578,0 
8,054,0 
88,534,0 
15,966,0 
8,087,0 


6,395,952,0 

83,532,0 

81.087.0 

68,357,0 

1,742,478,0 

581,232.0 

113.731,0 


126,846,0 
91.498,0 

14,179,0 
1,088,0 


69,026.0 
46,742,0 

8,491,0 
757,0 


120,641.0 
194,744.0 

8,038.0 
1,336,0 


2.505.798,0 
2.506,820.0 

200.945,0 
17,770,0 


241,372,0 


130.342 
6.000 


334,319,0 


37,317,0 


5,396,952,0 
99,250,0 

99.250,0 
~4~7~,32~9~6 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUG.    1    1919. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 

Collafl  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'm't  Fund.  F.  R.  B'd. 
Eligible  paper,  mln'm  required 


Boston. 


342,640,0 
128,517,0 


214,123.0 
21,840.0 


192,283,0 


11.896.0 

45,000,0 

135,387,0 


192.283,0 


Total - 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 171,431,0 

F.  R.  notes  outstanding !l92, 283,0 

F.  R.  notes  held  by  bank 8.739,0 


New  York. 


1,667,580,0 
713,588.0 


953.992,0 
133,600.0 


820,392,0 

183,740,0 
13,277,0 
90,000,0 

533,375,0 


820,392,0 


800,218,0 

820,392,0 

74,474,0 


F.  R.  notes  in  actual  circulation.  183.544,0      745,918,0 


Phlla. 


$ 


Cleveland.  Richmond   Atlanta.  \  Chicago.  \St.  Louis.  Minneap.  Kan. City. 


Dallas.   \San  F ran. I      Total. 


$  $1$  t  $  $  $  s  s  $ 

420, 780.0!372, 480,0  227,120,0  241, 500,nl659, 960.0  218,020,0l134,380.0'l70.920.0l104, 760,0  304,400,0  4.864.540,0 
174,660,0  113,646,0    92,524,0    59,796,0  173.670.0    76.037.0    38,074,0i   58,655,0    36,242,0    75.788.0  1,741,197.0 


246,120.0  258,834,0  134,596,0181 .704.0  486.290.0  141.983.0 
28,780,0    31,000,0    23,928,0,   60,891,0    30, 360,0     19,710,0 


217,340,0 


227,834,0  110,668,0  120,813,0  455,930.0  122,273,0 


12,125.0'      I     2,500,0       | 

11,443,0    12,661,0  1.742,0      2,785,0      8,411.0 

62,889,0    90,000.0!  27,000.0    38,000.0  240.824,0 

143.008.0,113.048,0'  81.926,0    77,528,0  206,695,0 


96,306,0  112,265,0 
14.760,0     13.150.0 


81,546,0 


99.115,0 


3,038,0 
50,931,0' 
68,304,01 


13,052,0       

1,248,0  2,308,0 

17,800,0  27,360.0 

49,446.0  69.447,0 


217.340.0!227.834,0  110,668.0  120,813,0  455,930.0  122.273.0l   81.546,0 


99,115,0 


68,518,0  228,612,0  3,123.343.0 
19,360,0    10,600,0     407.969,0 


49,168,0 


218.012,0 


2.715,374,0 


9,831.0       221.248.0 

2.754,0      9,986.0!       81.549,0 

3.684,0'   76,022.0!     768,510,0 

32.899,0  133,004,0  1,644.067.0 


49,168.0)218,012,0  2,715,374,0 


145.245.01 168,284,0    94,768,0'   86,747,0  270,067.0'    78,952,0|   61,683,0    82.439,0    63.449.0U37.682.0  2.140.965,0 

217,340.0  227.834,0  110,668,0  120,813.0  455, £30,0  122,273,0    81.646.0    99,115,0!   49.168.0  218,012,0  2,715.374,0 

13.675,0    12.795,0      5.243,0      4.880.0    35,616,0    17.164,0      2.657.01     7.617.0)     2,426.0    23.268.0     208,554.0 


203,665.0  215.039,0  105,42.r>,0  115.933,0  420,314,0  105,109,0    78,889,0    91,498.0146,742.0  194,744,0  2.506,820.0 


A i  a.  9  1919.] 
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Wall  Street,  Friday  Night,  August  8  1919. 

Railroad  and  Miscellaneous  Stocks. — Influenced  chiefly 
by  the  drastic  demands  of  railway  brotherhood  leaders  there 
was  a  precipitous  decline  in  all  classes  of  stocks  on  Monday. 
With  these  demands  known  beforehand,  opening  prices 
were  from  1  to  3  points  below  last  week's  closing  figures  and 
the  downward  movement  continued  throughout  the  day. 
Tuesday's  opening  prices  were  again  lower,  but  the  market 
became  steadier  as  the  day  advanced.  On  Wednesday, 
after  time  for  deliberation,  the  feeling  developed  that  the 
matter  had  probably  been  over-discounted.  And  in  some 
cases  those  who  had  sold  stocks  under  the  excitement  of 
Monday  and  Tuesday  began  to  buy  them  back  with  the  re- 
sult that  the  market  turned  strong  and  a  substantial  part 
of  the  decline  mentioned  was  recovered.  On  Thursday, 
however,  although  no  new  factors  had  entered  the  situation 
except  news  that  railway  shopmen,  in  large  numbers  and 
without  previous  notice,  had  gone  on  strike,  the  bottom  fell 
out  of  the  market  again,  so  to  speak,  and  in  many  issues, 
both  railway  and  industrial,  new  low  records  were  made. 
Today's  market  opened  firm,  many  stocks  selling  above 
yesterday's  closing  prices,  but  commission  house  buying 
orders  were  soon  filled,  after  which  offerings  far  exceeded 
the  demand  and  the  market  became  ve  y  confused  and  irregu- 
lar. Closing  prices  were,  however,  generally  well  above  the 
lowest  of  the  day. 

As  a  result  of  the  week's  operations  Union  Pacific  closes 
1034  points  lower  than  last  week,  Ches.  &  Ohio,  So.  Pacific 
and  Reading  9H  points  lower,  Great  Northern  8K.  St.  Paul 
7%.  New  Haven  7}-i,  Northern  Pacific  6%,  Atchison  734, 
New  Yo  k  Central  6,  and  other  active  railway  issues  are 
from  3  to  5  points  lower. 

The  really  interesting  figures  are,  however,  found  in  the 
other  group  of  stocks.  United  Cigar  Stores  is  down  25 
points,  Am.  Tobacco  18,  Central  Lea.  and  Mexican  Petro. 
14,  Beth.  Steel  123^.  Corn  Products  12  and  many  others  are 
from  5  to  10  points  lower  than  la*t  week. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales  |           Range  for  Week. 

Range  since  Jan.  1. 

Week  eruti'tg  Aug.  8. 

for 

Week.1,      Lowest. 

Highest . 

Lowest. 

Highest . 

Par. 

Shares   $  per  share 

$  per  shan 

S  per 

hare. 

S  per  share. 

American  Express 100 

200   91      Aug 

5 

93      Aug 

7 

82  X 

Apr 

103       May 

Ann  Arbor  RR 100 

1001     4Vi  Aug 

8 

4H  Aug 

8 

1 

Apr 

6M    July 

Booth  Fish  1st  pref.  .100 

200;   80      Aug 

8 

83       Aug 

4 

80 

Aug 

84       June 

Calif  Packing  pref.._100 

100  116      Aug 

8 

116       Aug 

8 

109 

Mar 

117      June 

CStPMAO  pref.. .100 

100 105       Aug 

8 

105       Aug 

s 

105 

Aug 

107       July 

Fisher  Body.  pref...l00 

600  100       Aug 

5 

100       Aug 

6 

91 

Feb 

101 M  May 

Gen  Cigar  debeu  pref  100 

100 101       Aug 

8 

101       Aug 

8 

101 

Aug 

101        Aug 

Internat  Paper,  pref- 100 

1001  95       Aug 

4 

95       Aug 

4 

95 

Aug 

98H    Mar 

Kayser  (Julius)  &  Co. 100 

300 120       Aug 

5 

120       Aug 

5 

105 

Apr 

130         Apr 

Kelley-Springfield  rights. 

6,266 

X  Aug 

4 

H  Aug 

6 

X 

July 

1        July 

Preferred 100 

300 

95       Aug 

7 

95       Aug 

7 

90)4 

Jan 

100      June 

Preferred  rights.    

400 

34  Aug 

4 

%  Aug 

7 

% 

July 

4       July 

Keystone  Tire  &  R  rights 

30,436 

16)i  Aug 

5 

WA  Aug 

1 

16* 

Aug 

22  H    July 

Kress  (S  H)  &  Co...  100 

100 

82  %  Aug 

7 

82  M  Aug 

7 

60 

Jan 

83       July 

Loose- Wiles  1st  pref.  100 

200 

100      Aug 

7 

100      Aug 

8 

94X 

Jan 

106 X  June 

Norfolk  4  West.  pref. 100 

100 

70       Aug 

4 

70       Aug 

4 

70 

July 

76        July 

Petti  Mulllken  &  Co.  100 

100 

50       Aug 

5 

50       Aug 

5 

30 

May 

6m    July 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND   YEARLY. 


Week  E»di>g 
Aug.  8  1919. 

Stocks. 

Railroad, 

&c. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

U.  S. 
Bonds. 

Shares.        Par  Value. 

Saturday  

i 

HOLIDAY 

$540,000 
494,000 
473,000 
597,000 
525.000 

Monday 

Tuesday 

Wednesday 

Thursday 

1,815,330  $158,949,000'    $2,059,000 
1.881.850     162.710,000      2.356,000 
1,382.410     122.832.000i      1,622,000 
1,748,500     157,044,000       1.501.000 

$9,920,000 
8.866,000 
7,405.000 
8,490,000 

Friday 

2,048,450'    180.239,000 

2.418,500 

11,869.100 

Total 

8,876,54o's781.774,000 

S9.956.500 

$2,629,000 

$4«,  550,100 

Sales  at 

New  York  Stock 

Exchange. 


Week  Ending  Aug.  8. 


Jan.  1  to  Aug.  8. 


1919. 


1918. 


1919. 


1918. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bo  ds. 

Government  bonds 

State, mun .  ,&c .  .bonds. 
RR.  and  misc.  bonds.. 


8.876,540    1.196,864     182,291,425 

$781,774,000  $113,036,125  $16,988,564,430 

1    1       $47,200 


$46,550,100 
2,629,000 
9,956.500 


Total  bonds $59,135,600 


$26,365,000 
5,329.000 
3,201,000 


$34,895,000 


$1,409,609,000 
197,232,000 
332,489,000 


81,939.330,000 


83,800,063 

$7,816,061,515 

$14,800 

$613,195,500 
126,569,500 
166,478,500 


$906,243,500 


DAILY  TRANSACTIONS  AT  THE   BOSTON.  PHILADELPHIA  AND 
BALTIMORE   EXCHANGES. 


Week  ending 
Aug.  8  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.    Bond  Sates. 

Shares. 

Bond  Sales. 

Shares . 

Bond  Sales. 

Saturday  

Monday 

1 
53.326        $99,300 
38.640        321,100 
30.644        294.350 
30,418        184.750 
46.174          57.000 

HOLI 
13,600 
16,900 
11.959 
11.069 
20.838 

DAY 

$68,800 

114,800 

36,000 

27,700 

45,000 

1 
5.994 
7.228 
2.660 
4,660 
2,322 

$101,000 
20,500 
48,000 
47,500 
36,000 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 

199.202      $956,500 

74,566 

$292,300 

22.864 

$253,000 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $10,000  Virginia  6s  deferred  trust  re- 
ceipts at  63  to  65.  The  market  for  railway  and  industrial 
bonds  has  been  decidedly  weak  on  a  fair  volume  of  business. 
The  local  tractions  have  been  hit  hard  by  the  B.  R.  T. 
strike.  Inter.  Met.  4J^s  are  over  3  points  lower  than  last 
week,  B.  R.  T.  5s  2Y2  and  Inter.  R.  T.  1%.     A  few  others 


have,  however,  suffered  quite  as  much  or  more.  New  York 
Cent.  6s  are  over  a  point  lower,  and  Am.  Tel.  &  Tel.,  Chili 
Copper  and  the  Wilsons  have  made  a  similar  record.,  So. 
Pac.  cv.  5s  and  Ches.  &  Ohio  5s  have  been  notably  weak  in 
sympathy  with  the  shares.  Atchison  gen.  4s  are  practically 
the  only  active  bonds  which  show  a  fractional  advance  with- 
in the  week. 

United  States  Bonds.— Sales  of  Government  bonds  at 
the  Board  include  $4,000  4s  coup,  at  106,  $1,100  4s  reg.  at 
106  and  the  various  Liberty  Loan  issues.  For  to-day's  price 
of  all  the  different  issues  and  for  the  week's  range  see  third 
page  following. 


Daily  Record  of  Liberty  Loan  Prices 

3Xs,  1st  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4s.  1st  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4s,  2d  Lib.  Loan,  1927-42.  High 

Low 

Close 

Number  of  bonds  sold 

4Jis.  1st  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4)^s,  2d  Lib.  Loan,  1927-42,  High 

Low 

Close 

Number  of  bonds  sold 

4Jis,  2d  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4^s,  3d  Lib.  Loan,   1928,  High 

Low 

Close 

Number  of  bonds  sold 

4^s,  4th  Lib.  Loan,  1938,  High 

Low 

Close 

Number  of  bonds  sold .  . 

4%s,  Victory  L.  L.,  1922-33,  High 

Low 

Close 

Number  of  bonds  sold .. 

3%s,  Victory  L.  L.,  1922-23,  High 

Low 

Close 

Number  of  bends  sold 


Aug.  2 
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Aug.  4 


99.76 
99.50 
99.70 

666 
94.18 
94  12 
94.18 
51 
93.56 
93.30 
93.38 

544 
94.50 
94.10 
94.10 
94 
93.90 
93.38 
93.56 
1,237 


95.10 
94.96 
95.10 
2,246 
93.90 
93.42 
93.48 
4,247 
99.90 
99.80 
99.84 
1,492 
99.94 
99.88 
99.94 
372 


Aug.  5 


99.86 

99.66 

99.80 

756 

94.10 

94.00 

94.10 

138 

93.36 

93.10 

93.10 

495 

94.40 

94.00 

94.40 

17 

93.56 

93.30 

93.42 

1,308 

100.52 

100  52 

100.52 

4 

95.00 

95.10 

95.00 

1,367 

93.62 

93. b4 

93.60 

2,953 

99.90 

99.82 

99.84 

1,268 

99.94 

99.88 

99.90 

785 


Aug.  6. 


99.90 
99.72 
99.88 

326 
94.20 
94.00 
94.08 
18 
93.26 
93.18 
93.18 
94 
94.50 
94.10 
94.48 

107 
93.50 
93.18 
93.44 

987 


95.10 
95.00 
95.08 
1,726 
93.64 
93.50 
93.56 
2,567 
99.90 
99.84 
99.86 
1,173 
99.90 
99.84 
99.88 
222 


Aug.  7 


99.80 
99.72 
99.72 

272 
94.16 
94.08 
94  16 
38 
93.26 
93.12 
93.20 

240 

94.58 

94.46 

94.46 

30 

93.44 

93.20 

93.24 

1,480 

100.52 

100.52 

100.52 

1 

95.10 

94.90 

95.00 

2,137 

93.54 

93.38 

93.50 

2,878 

99.90 

99.82 

9984 

874 
99.90 
99.88 
99.90 

446 


Aug.  8. 


99.84 
99.70 
99.72 

405 
94.16 
94.10 
94.10 

101 
93.20 
93.00 
93.10 

365 
94.24 
94.00 
94.00 
27 
93.34 
92.94 
93.32 
1,923 


95.00 
94.70 
94.94 
2,679 
93.50 
93.06 
93.40 
4,267 
99.94 
99.80 
99.84 
1,431 
99.90 
99.70 
99.70 
864 


Foreign  Exchange. — The  market  for  sterling  exchange 
was  irregular  and  weak  during  the  week,  though  showing  a 
slight  rally  at  the  close.  Continental  exchange  was  heavy 
and  sensational  declines  were  recorded  in  both  French  and 
Italian  exchange.  The  neutral  exchanges  were  lower,  but 
without  important  change. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  29 @4  30 
for  sixty  days.  4  31%@4  32%  for  cheques  and  4  32%@4  33  for  cables. 
Commercial  on  banks  sight  4  31 14@4  32,  sixty  days  4  28@4  28>4.  ninety- 
days  4  27 @4  27%  and  documents  for  payment  (sixty  days)  4  28%@4  28%. 
Cotton  for  payment  4  31  J^@4  32  and  grain  for  payment  4  31M@4  32. 

Today's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7  79® 
7  86  for  long  and  7  75@7  84  for  short.  Germany  bankers'  marks  are  not 
yet  quoted  for  long  and  short  hills.  Amsterdam  bankers'  guilders  were 
36  13-16@37  1-16  for  long  and  37  3-16@37  7-16  for  short. 

Exchange  at  Paris  on  London.  33.70  fr.,  week's  range,  32.47  fr.  high  and 
33.70  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows- 

Sterling  Actual —  Sixty  Days.     Cheques.  Cables. 

High  for  the  week 4  32%  4  3514  4  36% 

Low  for  the  week 4  27%  4  29%  4  30% 

Paris  Bankers'  Francs — 

High  for  the  week 7  36  7  30  7  28 

Low  for  the  week 7  88  7  82  7  80 

Germany  Bankers'  Marks — 

High  for  the  week 6  19%  6  32% 

Low  for  the  week 5  90  6  00 

Amsterdam  Bankers'  Guilders — 

High  for  the  week.- 37  1-16  37H  37% 

Low  for  the  week 36  11-16  37X  37% 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $47  50  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — A  heavy  selling  movement  on  the 
"curb"  this  week  caused  a  general  lowering  of  prices  with 
the  tire  and  packing  issues  the  weakest  features.  Savold 
Tire  Corp.,  in  particular,  sustained  the  heaviest  loss.  After 
moving  up  over  five  points  in  the  beginning  of  the  week  to 
77%  it  dropped  to  53  and  closed  to-day  at  58.  N.  Y. 
Savold  Tire  declined  from  54  to  48  and  ends  the  week  at  49. 
Ohio  Savold  Tire  weakened  from  33  to  30.  Fisk  Rubber  Co. 
com.  sold  down  from  46  XA  to  373^  and  finished  to-day  at  41. 
Pressman  Tire  &  Rubb.  was  conspicuously  weak,  moving 
down  from  27  to  9  and  recovering  finally  to  11.  Allied 
Packers  fell  from  64  to  56  and  closed  to-day  at  58.  Libby, 
McNeil  &  Libby  and  Swift  Internat.  on  few  transactions 
sold  lower,  the  former  from  25  to  23  and  the  latter  from  55 
to  54.  The  close  to-day  was  at  24  and  543^,  respectively. 
Indian  Packing  lost  6  points  to  373^2,  the  final  figure  to-day 
being  38.  -Intercontinental  Rubber  after  a  fractional  ad- 
vance to  21  fell  to-day  to  18  and  closed  at  19.  Lima  Loco- 
motive com.  declined  from  87  to  83  and  recovered  to  88. 
N.  Y.  Shipbuilding  lost  five  points  to  55.  Tobacco  Products 
Exports  moved  down  from  40  H  to  32%  and  ended  the  week 
at  34 M-  United  Retail  Stores  Candy  Co.  sold  for  the  first 
time  down  from  283^  to  25  and  up  to  3034  and  back  to  28 
finally.  Oil  stocks  were  generally  heavy.  Sinclair  Con. 
Oil  was  the  most  active  and  sold  down  from  59  to  50,  with 
the  close  to-day  at  51  %.  Sinclair  Gulf  lost  over  six  points 
to 51.  GlenroekOil  weakened  from  6%  to  414  and  closed  to- 
day at  4%.  Merritt  Oil  dropped  from  253-3  to  20  with  the 
final  transaction  at  21 3^.  Midwest  Refining  declined  from 
175  to  152  and  sold  finally  at  160.  Transcontinental  Oil 
fell  from  47%  to  43  and  closed  to-day  at  433^.  Mines  were 
dull  with  small  price  changes.     Bonds  dull. 
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PER  SHARE 

PER  SHARE 

HIGH  ANL 

-PER  SHARE, 

Sales 

STOCKS 

Range  Since  Jan.  1 

Range  for  Previous 

for 

NEW    YORK    STOCK 

On  basis  of  100-share  lots 

Year  1918 

Saturday 
Aug.  2. 

Monday 

■;.  4. 

Tuesday 
Aug.  5. 

Wednesday 
Aug.  6. 

Thursday 
Aug.  7 

Friday 
Aug.  8 

the 
Week 

EXCHANGE 

Lowest 

Highest 

Lowest 

i  $  per  share 

Highest 

$  per  share 

$  per  store 

$  per  share 

$  per  share 

•S  per  share 

S  per  share 

Shares 

Railroads 

Par 

$  per  share 

S  per  share 

$  per  share 

91%     93 

90        93% 

92        9314 

90 14     9258 

88 

91 

23,700 

Atch  Topeka  &  Santa  Fe. 

.100 

88      Aug  8 

104     May27 

81      Mar 

9934  Nov 

82io     83 

8212     82l2 

82l2     84 

82i2     82i2 

*8i% 

83 

1,100 

Do     pref 

100 

82'2Aug    4 

89    Jan     4 

80      Jan 

92%  Nov 

i:ii-    13% 

12         13 

1212      l'.Mi 

12         12 



1,400 

Atlanta  Blrm  &  Atlantic. 

.100 

6     Mar31 

15%  July24 

5      Dec 

10%  June 

97        99 

97        97 

9512     9678 

95        97 

9418 

95 

1,850 

Atlantic  Coast  Lino  RR. 

.100 

94i8  Aug  8 

107     May29 

89%    Apr 

109      Nov 

42*8     45 

42        4334 

42%     43*4 

42        4312 

4n2 

428g 

20.700 

Baltimore  &  Ohio 

100 

4112  Aug  8 

55%May27 

48%   Dec 

62      Nov 

511?     5(1, 

54        54% 

53i2     54 

53        53 % 

53 

53 

2,000 

Do     pref 

100 

50      Apr21 

59%May27 

53       Apr 

64%  Nov 

28 %     30% 

2678     2838 

26»4     27% 

27        2734 

2534 

2714 

19,800 

Brooklyn   Rapid  Transit. 

.  100 

1838    Jan27 

33%  July23 

25%  Deo 

48%    Jan 

241  j     24'i 

23%     2318 

23        23% 

2218     22l8 

22 

22 

1,200 

19%  Mar21 

28%  Julv23 



1  5«'4    1  .".< )  1  . 

1553!  157 

15534  158i2 

15534  15712 

15314 

15612 

15,000 

Canadian  Pacific 

100 

153U  Aug  8 

17078  July  10 

135      Mar 

17478    Oct 

59        HI 

5f)58     5812 

573S     60 

55l2     5914 

5434 

56l4 

18,300'  Chesapeake  &  Ohio 

100 

5334   Jan21 

68%  May  17 

4934    Jan 

62%  Nov 

10%     10l8 

11         11 

*8         12 

*8        12 

*7 

11% 

200|  Chicago  &  Alton  RR 

100 

7U   Jan 13 

12%Mayl5 

7      Apr 

11      Nov 



. 

*13         1612 

♦13        17 

*1234 

1512 

100 

10i2May  9 

17%  Julyl7 

10%   Dec 

18      Nov 

12         12 

81 2 

912 

800    Chicago  .t  East  111  tr  rects 
300|       Preferredtr  rects_ 

812  Aug   8 

13%  July23 

1434     15 

1412     1412 

1412  Aug   5 

17%  July24 



5      Jan 

9     May 

9  i     10 

9          9l2 

9           938 

9l2       9l2 

9 

9% 

2,800|  Chicago  Great  Western.. 

.100 

7%   Jan21 

12     Julyl7 

6       Apr 

11      Nov 

26        271j 

24 14     2414 

2418     25% 

25        2534 

24U 

2412 

3,000        Do     pref 

100 

23l4   Aprl6 

3078Mayl9 

18%    Apr 

32      Nov 

41%     45% 

40%     4334 

43        41', 

40l8     43 

38 

40% 

29,900 

Chicago  Milw  &  St  Paul- 

.100 

34i2   Febl5 

5234  Julyl7 

37%    Apr 

54%  Sept 

67i6     70 

6538     66'» 

655S     6714 

62l2     6634 

6158 

64i2 

16,400 

100 

6158  Aug  8 

76     Julyl7 

66%    Apr 

863s  Nov 

96%     98 

93        9434 

94        9412 

92l8     9412 

91 

92% 

6,800 

Chicago  &  Northwestern. 

.100 

91      Aug  8 

105     May26 

89%  Mar 

107      Nov 

.  _    _     

12734  127  4 

*125      130 

*125      128 

*125 

128 

100 

100 

12734  Aug  5 

133    Jan   17 

125     July 

137       Jan 

26«4     28 

2534     26% 

25l2     26l2 

23        263s 

2238 

24% 

29,900 

Chic  Rock  Isl  &  Pac 

100 

22%    Jan21 

32%  Julyl7 

18       Apr 

32i2  Nov 

*     J 

72        76 

72        72% 

7H2     73 

7058     7234 

68I4 

71 

4,200 

7%  preferred 

100 

68i.t  Aug  8 

84    June  6 

5684    Jan 

88      Nov 

Oils     65% 

57        (11 

60%     62 

6012     62 

58l4 

60% 

7,600 

6  %  preferred 

100 

5814  Aug  8 

73     Julyl7 

46       Jan 

75     Nov 

75        75 

100    Chic  St  P  Minn  &  Omaha. 

.100 

65i8Mayl2 

82       Jan  7 

69     Sept 

82       Dec 

49        49 

48        48 



*46        48 

*46 

48 

400   Clev  Cln  Chic  &  St  Louis. 

.100 

32      Feb 17 

5478June  6 

26       Feb 

40      Nov 

68-ii     71 

*67        72 



*67        71 

*66 

71 

200!      Do     pref 

100 

64      Apr  2 

74     Julyl2 

5884  May 

70      Nov 

24%     25 

23        2434 

24        24 

24        2412 

2318 

23% 

1,000;  Colorado  &  Southern 

100 

1934    Jan22 

3184  May  5 

18       Apr 

27%  Nov 

54 

54 

100       Do     1st  pref 

100 
100 

48i4    Jan  3 
45      Feb  4 

58%  July24 
51%May29 

47       Apr 
40       Apr 

55  Nov 
48      Dec 

108      109 

105      106 

105      105 

10558  10558 

10438  105 

1,900,  Delaware  &  Huuson 

100 

101       Jan20 

116     May29 

100%   Apr 

11934  Nov 

*190      196 



190      190 

*18712  192 

18634  18634 

100'  Delaware  Lack  &  Western 

..50 

172l2  Marl8 

217     May  7 

160      Apr 

185     Sept 

10         1012 

878       878 

9U    10 

9        10 

87S 

87, 

1,400   Denver  &  Rio  Grande... 

.100 

334   Jan  8 

15%  Julyl4 

2%    Jan 

7     Nov 

1412     175s 

1234     1478 

1434     16% 

1334     1634 

13 

15l2 

27,200       Do     pref 

100 

6%  Feb  3 

24     Julyl4 

5       Apr 

13%    Jan 

*99      123 



__ 

Detroit  United  Ry 

100 

80      Feb24 

105     Mayl3 

80      Apr 

90       Jan 

*4%       612 

*4%       6 

Duluth  S  S  &  Atlantic... 

.100 

234   Febll 

6%  Julyl5 

2%    Feb 

484    Oct 

*10l?     1H2 

*6         10 

Preferred 

100 

5%   Apr  8 

11%  July21 

4%  May 

8%  Nov 

1673     173,i 

16i8     17 

16l2     1718 

16l8     17 

15l2 

16% 

16,100   Erie 

mo 

15i8    Jan21 

20%Mayl9 

14       Apr 

2338  Nov 

27        2918 

26        -678 

26        2738 

26        27 

2412 

2534 

9,700!      Do     1st  pref 

100 

2412  Aug  8 

33     Julyl6 

23%    Jan 

36%  Nov 

*2H2     22 

2014     2OI4 

*18%     20 

*19        20 

1834 

1834 

400        Do     2d  pref 

100 

17l2  Apr  3 

2334  Julyl7 

18%    Jan 

27%  Nov 

89%     9134 

86l8     88I2 

88U     89i2 

86        8912 

8418 

86I2 

21,300'  Great  Northern  pref 

100 

84i8  Aug  8 

100%  May27 

86      Jan 

106%  Nov 

4414     47 

4312     44% 

43  4     4514 

43        45U 

4012 

4212 

29,5001       Iron  Ore  properties.. Nc 

par 

31 84    Jan  2 

5234  JulylO 

25%    Jan 

34%  Nov 

10        10 



*10        13 

*10        12 

10 

10 

300,  Gulf  Mob  &  Nor  tr  ctfs.. 

.100 

714    Feb27 

1278  July25 

8     Mar 

10     May 

*39        42 

*39        At 

39        39 

39 

39 

200j      Preferred. 

.100 

3H4    Janl6 

40%  JulylS 

27     Mar 

35%  Deo 

96i2  100 

9634     97 

J95        96 

95        95l2 

95 

95 

4,900'  Illinois    Central 

100 

95      Aug  8 

104     Mayl6 

92       Jan 

105%  Nov 

6l2       7l2 

6           714 

634       7I4 

65s       7 

6 

7 

12,900   Interboro  Cons  Corp.. No  Par 

3i8  Mar24 

9%  June  2 

434  Dec 

9%   Jan 

24i8     27 

21        2512 

2214     2334 

21        2234 

20l2 

21% 

12,000        Do     pref 

100 

11%  Mar29 

31% Junel2 

17%  Dec 

47%   Jan 

734       734 

200   Iowa  Central 

100 

2%   Febl3 

984  July21 

2%    Jan 

5%  Nov 

21        22 

1912     2012 

20        2OI4 

1978     201S 

19 

19 

3,200   Kansas  City  Southern... 

.100 

1634   Jan36 

25%  May  19 

15%   Apr 

24%  Nov 

54        54 

52        52 

*52        53 

52        52 

50 

50l4 

900,      Do       pref. 

100 

49%    Jan21 

57     May21 

45      Jan 

59%  Nov 

10        lO's 

9          9 

*9           912 

9           9 

9i8 

9lg 

700'  Lake  Erie  &  Western 

100 

7      Feb26 

14     July21 

7%    Oct 

117g  Nov 

23l2     23% 

21        2HS 

*16        23 

*16        23 

*16% 

22 

300,      Preferred 

100 

16%  Apr21 

25     Mayl9 

18      Apr 

25       Oct 

Q 

51        51% 

50        5014 

4912     5014 

49I8     50l8 

48 

4834 

8,700,  Lehigh  Valley 

50 

48      Aug  8 

60%  June  2 

53%  Dec 

65%  Nov 

k- 

*113      118 

ini8  mi8 

112      112 

Ill's  llli8 

112 

113ls 

500l  Louisville  &  Nashville... 

.100 

111%  Aug  5 

12234Mayl7 

110      Jan 

12484  Nov 

o 
w 

80i2    82l4 

80%     80l8 

*80        82 

80        80 

80 

80 

780 1  Manhattan  Ry  guar 

100 

70     Mar28 

88       Jan25 

80      Dec 

100%   Dec 

16        20 

1 5         1678 

168*     1818 

1534     17U 

15l2 

1618 

10,500   Minneap  &  St  L  (new)... 

.100 

9%   Jan21 

24%  Julyl7 

7%   Apr 

15%  Nov 

91%     93 

8934     90 

_    _  _     

8512     89 



1,200   Minn  St  P  A  S  S  M 

100 

85%  Aug  7 

98%  May29 

80%    Jan 

97%  Nov 

< 

11         1312 

1012    1134 

11         12l2 

1134     1438 

12 

14% 

64,200 

Missouri  Kansas  &  Texas 

.100 

4%   FeblO 

16%  July22 

4%    Jan 

634  Nov 

17l4     1934 

16         1712 

1           19 

16        20U 

17 

19 

6,800 

Do     pref 

100 

8%   Janl3 

25%  Julyl8 

6%    Jan 

13%  Nov 

30        33 

28U     30 

29        30% 

2712     30l4 

26 

2812 

73,200 

Missouri  Pacific  trust  ctfs 

.100 

2234    Jan21 

3878  July  9 

20      Jan 

31%  Nov 

M 

533s     547g 

51%     53 

5U»     52 

51        5H2 

48% 

51 

3,200 

Do     pref  trust  ctfs 

100 

4814  Aug  8 

5834June  7 

41       Jan 

62     Nov 

w 

8          9l2 

8           8 

878       878 

812       812 

778 

77S 

2,500 

Nat  Rys  of  Mex  2d  pref.. 

.100 

5%   Feb  6 

14     MarlO 

4%  May 

10%  Nov 

A 

37        38l2 

35        36 

_     _  _       

3412     35 

34 

34 

1,900 

New  Orl  Tex  &  Mex  v  t  c. 

.100 

2884  AprlO 

45     Julyl4 

17      Apr 

36%  Dec 

75's     7638 

73        75 

7433   7512 

7212     7512 

71 

73 

24,700 

New  York  Central 

TOO 

69%    Jan21 

8384  June  6 

67%    Jan 

84%  Nov 

w 

*28        31 

2612     2612 

29        29 

*2812     2912 

26 14 

28 

500 

N  Y  Chicago  &  St  Louis. 

.100 

25      Aprl9 

33%  JulylO 

133g    Oct 

34     Nov 

03 

*66        69 

*65        70 

*63        67 

*68        70 

*60 

68 

First  preferred 

100 

63      Aprl5 

70      Apr  2 

55     July 

65     Nov 

o 

49i2     49l2 

49        49 

*48%     4912 

*48        4912 

*48 

49 

300 

Second  preferred 

100 

42%   Aprl9 

53%  July  7 

40      Oct 

48     Nov 

0 

33ls     3658 

321i     34t4 

3334     3478 

30U     3412 

30% 

32 

68,900 

N  Y  N  H  &  Hartford... 

.100 

2584   Feb  13 

4078  July  17 

27      Apr 

4578  May 

2H4     22% 

20l8     21 

*20's     21% 

2078     21 

20 

20 

1,800 

N  Y  Ontario  &  Western.. 

.100 

18%   Jan21 

24%  July  18 

18%    Jan 

24%  Nov 



16         16 

100 

Norlolk    Southern 

100 

15     Mar  7 

20     May29 

14      Nov 

21%  Deo 

H 
0 

10214  104% 

10178  10212 

101      10212 

ion2  ion2 

9834  1( 

5,800 

Norfolk  &  Western 

100 

9834  Aug  8 

112%Mayl9 

102       Jan 

112%  Nov 

90        9234 

87        8978 

883s     S934 

8734     8978 

84 

88 

24,400 

Northern  Pacific 

100 

84      Aug  8 

9978  May27 

81%    Jan 

105      Nov 

443S     451^ 

44%     443, 

4413     4458 

44        443s 

4314 

437S 

22,150 

Pennsylvania 

50 

43%  Aug  S 

48%  May  19 

43%  June 

50%  Nov 

z 

*15         18 

*1412     17 

*15        17 

14i8 

141S 

100 

Peoria  &  Eastern 

100 

484  Mar26 

20     Julyl7 

4%  Apr 

67g  Nov 

< 

1978     2H2 

17        20 

1134     1978 

18l2     1984 

1612 

18l8 

20,700 

Pere  Marquette  vtc 

100 

12%    Jan21 

26%Junell 

9%  May 

187g  Nov 

V 

64        6512 

63        63i4 

6212     63 

63        63 

62 

62 

1,000 

Do     prior  pref  v  t  c 

.100 

56     Mar27 

6734  July  15 

52%  Apr 

64      Nov 

o 

X 

46l2     4R12 

45l2     4512 

400 

Do     pref  v  t  c 

100 

39      Apr  7 

49    May21 

30      Apr 

50      Nov 

61%     6U4 

60        60 

*55        65 

*53        60 

*53 

62 

300 

Pitts  Cin  Chic  &  St  Louis. 

100 

44      Apr29 

70    June  7 

25%  June 

58%  Nov 

3538     38 

33%     35 

34        3514 

33U     3534 

32 

3312 

18,800 

Pittsburgh  &  West  Va... 

.100 

32      Aug  8 

4434  June  9 

22%    Jan 

40%  Nov 

a 

*83        84 

81        83 

*80        83 

8212     8212 

•80 

82 

400 

Do    pref 

100 

79      Jan31 

84%  June  7 

61       Jan 

82      Nov 

81         8412 

79l2     82i4 

8038     82 

78        8H2 

7478 

7812 

87,900 

Reading 

50 

7478  Aug  8 

93%  June  6 

70%    Jan 

96%    Oct 

M 

♦34        37 

*35l-     37 

*35i2     38 

*3512     38 

*35l2 

37 

Do     1st   pref. 

50 

35     July22 

38%  Feb     4 

35      Jan 

39     May 

0 

*37        40 

*37        40 

*36l2    40 

*37        39 

*37 

39 

Do     2d  pref 

5 

36      Apr30 

39%  May  16 

35     Mar 

40     July 

o 

I8-4     22 

1758     I9I4 

1914     2012 

16        203s 

17 

1912 

34,000 

St  Louis-San  Fran  tr  ctfs. 

.100 

1034    Jan21 

2734  Julyl7 

9%   Apr 

17%   Deo 

H 

29l2     29% 

2912     2912 

25 

28*8 

500 

Preferred  A  trust  ctfs. 

.100 

22       Jan27 

37     May  2 

21      Apr 

33%  Nov 

03 

19         19 

*17         19 

♦17        19 

17 

17 

200 

St  Louis  Southwestern 

.100 

16      Apr22 

2338June  9 

19       Oct 

25     Nov 

*32        361" 

*30        35 

*30        35 

30 

30 

300 

Do     pref 

100 

28%   Feb  4 

3778  JunelO 

28       Oct 

40%    Jan 

934    10i8 

914       938 

9           938 

9l8 

9l8 

2,000 

Seaboard  Air  Line 

100 

7%   Feb  13 

12     July23 

7       Apr 

12      Nov 

193j     20l2 

19        19l2 



18U     1834 

1734 

18 

2,000 

Do     pref 

100 

1534   Feb  3 

2384  Julyl7 

15%    Apr 

25%  Nov 

99%  10278 

95        99 

9712     99&S 

9558     9958 

9234 

96% 

169,200 

Southern  Pacific  Co 

100 

9234  Aug  8 

115    June  2 

80%   Jan 

110     Nov 

27%     29 

26U     27 

2614     26?8 

25        27 

23 

25U 

33,200!  Southern  Railway 

100 

23      Aug  8 

33    Mayl9 

20%   Apr 

347g  Nov 

65',     66I2 

64        6512 

64        65l2 

63        65 

60 

64i4 

3,100 

Do     pref 

100 

60      Aug  8 

72%  May27 

57      Jan 

75%  Nov 

53'8     60 

50%     5312 

5H2     5412 

48l2     5434 

43 

50 

106,100 

Texas  &  Pacific 

100 

27%    Jan21 

70%  July  2 

14    May 

29%   Dec 

22%     23 

2178     2178 

21 34     2178 

*21        22 

*19 

21 

900 

Third  Avenue 

100 

13%   Jan  4 

25%  July23 

12%  Dec 

2I84    Jan 

*11         13 



♦11         13 

*10        13 

*10 

12 

Tol  St  L  &  W  trust  receipts.. 

5    May  1 

13%  July29 

4     June 

7%  Aug 

*25        26 

*22        26 

♦20        26 

*20 

25 

Preferred   certificates  dep.. 

10     Mar  4 

25%  July25 

8%  Mar 

16      Aug 

*40        50 

Twin  City  Rapid  Transit. 

.100 

38      Janl6 

60    June  3 

32       Dec 

65%    Jan 

126      130 

124%  12478 

125%  127l2 

124      12678 

119i8 

124 

43,000 

Union  Pacific 

100 

119%  Aug  8 

138%May29 

10934    Jan 

137%    Oct 

72        72 

7ou   7n2 

70        7012 

70 

70 

1,100 

Do     pref 

100 

70      Aug  7 

7434  Mar  5 

69      Jan 

7684  Nov 

12        1214 

11%     1H2 

11%    1 1  ■'*  1 

*in2    i2i2 

*11 

12 

1,300 

United  Railways  Invest.. 

.100 

7%    Jan  9 

1578  July   1 

434    Jan 

12     June 

26  4     275S 

2412     2558 

2.i34     25 

25        25 

2234 

2234 

1,400 

Do    pref 

100 

15      Janl3 

3434  July   1 

10%   Apr 

20     May 

10l2     11% 

10%     1034 

lOift     10% 

934     1012 

958 

934 

12,900 

100 

734   Jan20 

13%  July23 

7      Apr 

11S4  July 

3H2     34 

30%     31 

31        3234 

3012     3218 

30i8 

30l2 

12,300 

100 

30%  Aug  8 

38    Mayl9 

307g  Dec 

44%   Jan 

22        22 

2212     2212 

21 

21 

900 

Do     prefB 

100 

19       Jan23 

25%  July  9 

19%  Dec 

26%  June 

1234      13% 

1218     13 

12         13 

12        1278 

11 

12 

15,900 

Western  Maryland  (new). 

.100 

9%   Apr21 

14%  Julyl7 

10      Dec 

1784  Feb 

*25        28 

*22        28 

*22        28 

*20 

28 

Do     2d  pref 

100 

23     Junel9 

30%  July  9 

20      Jan 

32    June 

22        23 

20        22 

20  4     22 

21        21 

*20 

21 

3,000 

Western  Pacific 

100 

17       Feb  3 

26     Julyl4 

13      Jan 

2434  Nov 

57l8     57% 

5512     5512 

*55        59 

54 

54 

300 

Do     pref 

100 

52%   Feb20 

61%Jan     9 

46      Jan 

66    June 

934     10l2 

9U       9-2 

9  4       934 

9         10 

834 

9l4 

6,300 

Wheeling  &  Lake  Erie  Ry 

.100 

734  Mar  5 

12%  Julyl7 

8       Apr 

1234  Nov 

2n2   2n2 

20l2     2012 

20        20l2 

1912     1978 

I8I2 

1812 

800 

100 

17      Jan30 

24%  Julyl7 

17%   Apr 

26     Nov 

*33        37 

*32        38 

*32        38 

*30 

38 

Wisconsin  Central 

100 

30%    Jan22 

4178Mayl6 

29%   Dec 

3984    Oct 

Industrial  &  Miscellaneous 

48        50 

*50        50l2 

*40        4712 

*40        46 

39 

40i8 

500 

Adams   Express 

100 

29%  Apr26 

64     May23 

42      Dec 

80      Jan 

3612    4338 

34l2    39 

3838     41 

38       43l2 

36% 

39i2 

16,000 

Advance  Rumely 

100 

21       Jan21 

5878  July  3 

11       Jan 

2684  Nov 

70i2     7H2 

R878     69% 

69        70l4 

7034     7 1 

69 

69i2 

5,500 

Do     pref 

100 

56%   Jan20 

76    June  9 

25-6    Jan 

6278  Nov 

10012 1057 

9834  104 

10012  106 

100      107 

981 4  10134 

27,100 

AJax  Rubber  Inc 

50 

66      Janl3 

113     Julyl4 

49      Jan 

72%    Dec 

278       3 

278       3 

278       278 

27g       278 

234 

278 

3,600 

Alaska  Gold  Mines 

10 

234  July  7 

4%  Jan   15 

1%   Apr 

588  Nov 

2U     •  212 

2lg       218 

218       218 

2U       214 

2 

218 

11,300 

Alaska  Juneau  Gold  Min'g.10 

134    Jan  2 

314  Julyl4 

1%   Apr 

3%  June 

4038     45 

3912     4212 

41        42 

37        4238 

36l2 

39 

36,000 

Allis-Chalmers  Mfg 

100 

30       Jan21 

50     July  7 

1734    Jan 

37     May 

9H2     9312 

90%     9H2 

♦HOI'     93 

9138     9H2 

*90 

93 

1,000 

Do     pref 

100 

817g    Jan23 

96% June  2 

72%    Jan 

86%  May 

100      10518 

101      103 

102      104 

1007g  10414 

10034  10218 

8,600 

Amer  Agricultural  Chem. 

100 

9978    Jan29 

11334May   1 

78      Jan 

106      Oct 

*99%  100 

*98%  100 

*98      100 

*98      100 

*98 

10O 

Do     pref 

100 

98      Jan  9 

108     Marl5 

89%    Jan 

101      Aug 

43        43 

44        44 



45       45 

4334 

4334 

700 

American  Bank  Note 

50 

33       Jan25 

55     Julyl5 

31%  Mar 

35%  May 

*46        50 

*46%     50 

*4614     50 

*46l4 

50 

Preferred 

50 

42       Jan  2 

48%June30 

4134  June 

42%  Aug 

85        90 

83        86I2 

86        88 

83        87l2 

8012 

83  is 

16,900 

American  Beet  Sugar 

100 

62       Jan  3 

98%  JulylO 

48      Nov 

84      Feb 

*90        94 

* 93 

*90        91 

90        90 

*93 

94 

100 

Do     pref 

100 

8434   Janl3 

95     May29 

Z82      Sept 

91%  May 

109      115% 

109      11178 

112      115 

107      11478 

10718 

110 

10,600 

Amer  Bosch  Magneto  .No  par 
Amer  Brake  Shoe&  Fdry..l00 

84%  May  7 
90    Mayl3 

126     July24 
97     Julyl7 

90     July 

90     July 

Preferred 

100 

160       Jan  2 

175     Mayl3 

160      Dec 

175       Jan 

5U2     5058 

50l2    53U 

521?     54 

50        54l8 

48l2 

51 

54,100 

American  Can 

100 

4278   Febll 

63     July  7 

3458    Jan 

5034  May 

*104      105 

"103      104% 

103l2  103i2 

103 

103 

400 

Do     pref 

100 

9878    Jan  6 

107%Junel6 

89%    Jan 

99      Dec 

112      115 

IIOI4  11278 

112      11534 

112i2  II534 

113 

11938 

55,800 

American  Car  &  Foundry 

.100 

84%   FeblO 

121%  July23 

68%    Jan 

93s,    Dec 

115U  115U 

115i2  115i2 

200 

Do     pref 

100 

113       JanlS 

119     Julyll 

106      Jan 

115      Dec 

5534     (Ul2 

5512     59 

56%     593s 

53        60 

54 

57 

18,800 

American  Cotton  OH 

Do     pref 

100 
100 

39%    Jan  2 
88      Jan  7 

67%  July  14 
93     Apr     3 

25      Jan 

78    May 

44  Oct 
88      Dec 

1118     12 
36        41 

11%     11% 
36        37i2 

1H2     117g 
3678     3S34 

IH4     11% 

32        383g 

1058 
29 

III4 

9,266 
34,100 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather.  100 

1038    Jan24 
13%    Jan  4 

14%  Mar  7 
43%  July31 

3534 

1178    Jan 

22%  Sept 

124       130 

122      12714 

12534  12778 

12014  I26I4 

116 

12034 

11,700 

Do     pref 

1011 

71%   Jan  2 

13684  July  14 

50      Jan 

947g   Aug 

•  Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rights,     i  Less  than  100  shares,     a  Ex-div.  and  rights.        Ex-dlvldend. 
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HIGH  AXD  LOW   SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday  Tuesday 

A:.: .  2  1.  A  '•!>■  5. 


S  per  start     - 

,vi 
71':     72 
100 
70':     741.1 
"7 

e 


< 


o 
H 


y 

'A 
I 

Q 

12 
m 

O 

J 

o 

Ed 
O 
55 

< 

n 

a 

M 

o 

o 

GQ 


».'-■ 

*!21 

*94 

12 

131 


93 

107 
126 
100 

134 


100%  103ls 


$  pc 

-.U;      58 

70  701" 
97%  10  In 
69        71% 

"sT 

1061a  106t2 


►39 


57 


76% 

106 

•120 

38 

130is  13: 

►118      1181s 

971s  10178 


7S% 
106 
126 
100 

41->.i 


10318 

230      210'; 
'00'-  100'- 
107      120 
109%  109% 

04 

21 

59        61% 

69        73 

13: 


102  ,  1031s 

.  238  s 

100  100 

107' 1  11312 

109^1  109% 

62        651° 

21%     24 


51 


2's 
55 


67'g 
17» 

51 


70 

1% 

53'2 


<.!ay       Thursday  Friday 

Aim.  6.  Aug.  7  Aug.  S 


S  per  ■ 
55        56% 

70         71 

"V;     103*8 

70-n 


961, 

107 

57 

93  " 

80% 

107 
12  M- 
100 
42 


95 

*'.06 

56 

*39 

*90 

77% 

*106 

124 

*93 

10% 
130%  132 
MIS      II8I2 

98  102 
*98  99*8 
1031S  1033j 
*230  243 
100  100 
111  119 
1093t  10"': 

65        661 

23%     25 

503. 

693: 
2 


90        90 
1521s  159 

74         74 
991"  10912 


122%  128H 

115%  U5l4 

1%       1% 


S534     923; 


113 

21 

sioo 
•81 

99 


113 

22 
100 

s7 
99 


1H»     lllj 

144'-  14812 
13'8     14'. 


32 

25 

39% 

69 

41 

80 

73 


37 
27 
43% 
71% 

45 

S0% 


S9 
145 
*73 
1001- 


90 
15314 

741  •> 
104% 


II6I4  1203 
"110      116 

1%        1% 


S4        87% 


112      112 
20        207s 
101%  101% 


98        9SS4 


37        39% 
68        703,1 

104    no 


13S 
12's 
33 
22% 
37is 
67 
39% 
781 1 


13934 
13's 
331- 
2478 
3Si2 

6S34 

42% 
80 


56 


61 


34 

05 

102 


34% 
66 
10512 


54        56 


238 

240 

771., 

78% 

24 

25% 

44% 

46 

80is 

81% 

10414 

I0S 

45->8 

49 

60  4 

61 

50 

52 

60 

60 

S3 

S3 

230      23734 


981*  100% 
19%  20% 
90%     93'8 


73 
82 


73 
89 


12812  133l2 
101      101 
31        33% 
7812     79l2 
209     209 


14 

*S5 
38 

"  33% 

*94 

106 

109" 
11% 
40 
75 
5278 
31% 
83 

16? 

215 
91% 
87% 
7612 


"30 

22% 
43% 
78 
101 
42% 
59 
51 
56 
82 
98 
1834 
88 


83 
24 14 

45% 
78 
IO8I4 
4534 
60 
51 
56 
82 
991 
20 
90 


'75 
•75 

89 
153 

73lj 


5934 

71% 

21 

54% 


so 

156 

73' 1 


10213  1097S 


120%  122% 

*1 10      116 

]12         15. 

85  "     85 
85=8     S9% 


1121"  114 

20%     2H 
•101 
*S1 

99 

9S% 

1214 


103 
86 
99 
98% 
14 


140's  141 


13 

34 
24% 
38% 
68% 

41% 

SO 

77 


14% 
341; 

253. 

40'' 

603: 

45 

80 

7s 


3334     36 
67        68% 
103      107% 
*110      114 
55%     57% 


$  per  share 
47%     57% 


70 

97 

75 1" 
•95 

SO 
106 

57% 
*39% 
*90 

75 

♦106 

124 

•93 

38 


70 
104 
77 
96% 
85% 
107 
60 

¥3" " 
s0' 1 
HIS 
124 
100 
4234 
127%  131% 
lis      118 

95      1021" 
*98%     99 
102%  103% 
237      244 
100%  100% 
106      119 
109%  109% 
62        65 
14%     26% 


S  per  share 
49%     52 
67 


5S% 

65% 
2i  1 

54 
*78 
*78 

90 
150 

73 
100 


60 
7034 
2% 
59 


90 
162 

73 
109 


118%  122 
*110      116 
1%       1% 

"82%"  88% 


114 

20% 
*100 
*S1 

97 

9834 

13 
137 

12% 

33 

24 

37% 

6734 

40's 

80 

78 


95 

72 

*95 

SI! 


68 
993j 
75 
96% 

84 


*105%  107 
56        58 


*90 
74'- 

106 
'120 

*93 
36% 


93 

7S 
106 
124 
100 

39% 


127%  128% 

9l"     96% 
98%    98% 

1021s  103 
229  236 
100      100 


105% 
1091" 
58 
21'» 
573" 
65% 


112 

1091" 
61 
24 
58 

6734 


53%     55 


S7-%     S734 
146      154 
74  %     74  ls 
99%  105 


112 

*110 

1% 

82 

82 


117% 
115 
134 

S3 

86 


114 

2134 
103 

86 
100 

9S34 

13 
140% 

14% 

34 

27 

39% 

69 

4434 

81 

78 


237 

-75 
23% 
44% 
79% 
«104.i 
44 
59% 
52 
60 
82 


238 
83 
24i> 
46*4 
79% 

10S 
16% 
6034 
52 
60 
82 


99%  101 
19%     20% 
88%     92 


♦72%     ',5 

81        84% 
=  108%  109'" 

126%  133 

101       101 
29%     31% 
77%    79 

210     210 


14% 

95 

39% 

33% 
100 
115% 

1~12% 

17 

41 

80 

55% 

35 

91% 
106 
222% 

92% 

87  4 

803j 


13% 
*S0 

35% 

46% 
*33 

97 
101 


13% 
97 
3834 
46. 4 
36 
97 
114 


103%  103% 
104%  107% 


71 
43% 
58 
90 
60 
60% 
25% 
8134 
135 


71 
45U 
60% 
90 14 
6234 

63% 
32 
84% 
140 


55        61 
112%  116% 
28%     29% 


57% 

77 

31 
*77 

37% 
125 

69 

37% 

93% 
*S2 

80% 


63 
77 
31 
79 
39% 
129% 
69 
40 
9834 
89% 
85» 


15 

39% 

60 

50 

30% 

80 

159%  161 
210     218 

8934     91 

861       86: 
z74        76-% 


15% 

39% 

72 

53% 

321- 
85 


70% 
42 

5V 
90 

57 
58% 
26% 
80 


70% 

42% 

57% 

90 

60 

62 

2634 

82 


131%  135 


54 14 
111% 

26% 
55% 
77 
3138 
77 
37 
124 

"3434 
88 


57% 
114% 

2.8 

57% 

77 

331- 

77 

39% 
126% 

37% 
92% 


7934     81% 


*72        7.5 
827j     851 ! 
108      108 
130%  137% 

"30%  ¥2% 

78  80 
•200  215 
*100   105 

13% 
*85 

3714 

44 

33 
*95 
110 


100%  100% 
3334  36% 
67   67 
95   106% 


52   5738 


*238      240 
76        76% 
22%     2434 
44%     45's 
80        80' 

♦104%  108 
43%     4534 
5834 
48 
60 
83 


601 
50% 
60% 
83 


9634  100 
1734  201 
87%     90% 


133. 
95 
38  % 
44 
33 
100 
112 
103%  104 
106      108% 


*14% 
40 
69% 
521, 
30% 
83% 

161 

218 
90 
86% 
75% 


20 

40% 

6934 

54% 
32% 
87!" 

163 

224 
90% 
87% 
8034 


70 

42% 

58% 

8934 

58 

61% 

29 

83 
133 
115 

55% 


70 

43 

63 

90 

60 

62% 

29 

84% 
134% 
115 

59% 


112%  115 
27%     28% 


561" 
*76 

33 

77 

38% 
127%  130 
♦63        68 

36%    38 

89%    93% 


60 

77 
33% 
77 
39 


80 


82% 


1234 
*72 

79 
107% 
12734 
101 

3034 

7734 
*200 
*99 

12% 
*82 

36% 

44% 

30 
*94 

96 

I65" 

16 

40 

70 

50 

31 

80 
161% 


1121" 
18% 

*82~ 

9534 
*97% 

11% 
135 

12% 

31 

23% 

34 

65% 

38% 

80 

75 


114% 
20 

¥6" 
9534 
99 
11% 

137 
13% 
32% 
24% 
37% 
68 
42% 
8034 
75 


Sales 
for 
the 

Week 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Shares   Indus.  &  Miscell.  (Con)     Par 
5,400  American  Ice 100 


1,900 

135.000 
20.400 


47,900 

150 

7,300 


54,800 
400 
300 


Do     pref 100 

Amer  International  Corp..  100 
American   Linseed 100 

Do     pref 100 

American  Locomotive 100 

'   Do     pref 100 

Amer  Malt  &  Grain No  par 

Amer  Malt  1st  pf  ctfs  stpd_- 
Am  Smelt  Secur  pref  ser  A.  100 
Amer  Smelting  &  Refining_100 

Do     pref 100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tem  ctfs_33% 
American  Sugar  Refining-  - 100 

Do     pref 100 

Amer  Sumatra  Tobacco. ..100 

Do     preferred 100 

Amer  Telephone  &  Teleg_.100 
American   Tobacco 100 

Do     pref   (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref.  .100 
Amer  Zinc  Lead  &  Smelt. ..25 

Do     pref 25 

Anaconda  Copper  Mining. .50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Associated  Oil 100 

Atl  Gulf  &  W  I  SS  Line.  _  _  100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 

Do     preferred 100 

Barrett  Co  (The) 100 

Do     preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

600  Brown  Shoe,  Inc 100 

500 ,     Do     preferred 100 

1 ,300  Brunswick  Term  &  Ry  Sec.  100 

4 ,000  Burns  Bros 100 

36,000  Butte  Copper  &  Zinc  v  t  C..5 


34,900 
21,800 

100 

45,600 

200 

13,900 

5,700 

S00 

43,100 

1,100 

32,000 

13,900 

1 ,600 

91.700 

1.700 

11,300 


600 

26,400 

800 

264,700 


S.300 

100 

3,100 

300 

229,600 

100 

1,300 

20,300 

130 


9234  100 


50 


52  7S 


226 
73 

22% 
43% 
80 


236 
75 
23% 
44 
80 


42% 

56% 
47 


9634 
17% 
81 


45 

5838 

48 

¥3"" 
98 
191- 
86 


3,700 

16,000 

12,600 

13,700 

34,000 

4,000 

900 

300 

5,100 

3,100 

185,500 


38,600 


2,100 

1,000 

49,000 

19,100 

700 


14,400 

24,400 

1 ,400 

700 

500 

7,800 

18,800 

10,900 


14% 

75 

84% 
107% 
13734 
102 

3434 

79% 
220 
104 

13% 

94 

38% 

44% 

31 

97% 
111% 

l66' 
16 
40 

80 

52% 
33 

87% 
162 


215%  224 
90%     90-% 


87 

75% 
102 

70 

42% 

58 
*75 

56 

59 

26% 
*84 


87% 
80% 
102 
70 
42% 
62 
90 
60% 
62% 
30 
84% 


131%  138% 


53% 
112 

26% 

55% 

76 

32% 
*76 

37% 
125 

60 

36 

85% 


60% 
115% 

281 

61 

77% 

34 

78 

38 
131% 

66% 

38 

94% 


7878     81 


1234 

72        72 
72        80% 
107      107 
126%  135 
101      101 
30%     32% 
77%     78% 
201      201 
100      105 


14%  171,300 

200 

116,900 

300 

196,000 

700 

50,500 

13,400 

300 


1234 
*80 

34 
*44 

28% 


13% 

92 

36% 

47% 

30 


96  107% 
103%  1031" 
100%  102% 


*15 

37 

72 

46% 

30 

78% 
160 
213 

90 

86% 

75% 
102 

68 

4134 

58% 

88% 

53 

58% 

26% 

81% 
130 


18 

37 

81 

511 

31% 

83% 
161% 
21934 

901 

87 

77% 
102 

68 

42% 

59% 

88; 

58 

60% 

28 

83% 
132% 


50%     56% 

109%  113% 

2534     27% 


53  % 
76 
31 
7434 
36% 
121 
60 
35% 
7834 


5634 
76 
31% 
74% 
37% 
128% 
60 
37 
87 


77 


79 


6,200 


9,600 

300 

'700 

100 

16,000 

600 

16,500 

700 

2,300 

4,400 

38,600 

16,100 

44,900 

4,600 

47,300 

2,200 

4,240 

43,500 

300 

2,800 

5,000 

2,200 

800 

15,500 

68,000 

4,000 

3,400 

15,820 

300 

191,300 

69,500 

47,500 

57,900 

900 

3,300 

300 

5,200 

15,000 

800 

59,100 

66,800 


18,800 


Butterick ...100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref.,100 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  A'rizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do     pref.. 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Produets.JVo  par 

Do     1st  preferred 100 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool.  .100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co 100 

Do     preferred 100 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab-Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..l0 
Continental  Can,  Inc 100 

Do     preferred 100 

ContinentalCandyCorp  No  par 

Continental  Insurance 25 

Corn  Products  Refining..  100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do     pref... ..100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 100 

Deere  &  Co  pref 100 

Dome  Mines,  Ltd 10 

Electric  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Do     preferred 50 

Emerson-Brantingham 1 00 

Do     preferred 100 

Endicott-Johnson 50 

Do    preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General   Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) 100 

Do     pref ...100 

Granby  Cons  M  S  &  P. ...100 
Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  Ctfs-.IOO 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do     pref 100 

Inter  Harvester  (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)_25 
International   Paper 100 

Do    stamped  pref 100 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kellv-Springiield  Tire  T 25 

Kels'ey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  U.10 

Kresge  (S  S)  Co 100 

Lackawanna  Steel 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  lOO-share  lots 


Loirest 


Highest 


%  per  share 

35  Jan21 
5434  Jan20 
62%  Feb  S 
44%  Mar  1 
85  Mar  1 
5S   Jan21 

100   Janl4 
5334  July24 

36  July  8 
92%  Febll 
62 %  Feb  6 

103   Feb20 
105   Jan 11 

93  July  10 
33%  MaylO 

111%  Jan21 

113%  Jan  6 

Aug  8 

Jan  6 

Jan29 

191%  Feb  4 

96%  May  14 

45%  Janl6 

94  38  Feb  8 
27%  Jan  2 

Jan31 
Jan21 


91 
93 
98% 


11 
40 
56%  Feb  6 

1 
17% 
61 


Jan  2 
Jan  6 
Marl9 
58%  Feb  8 
Jan  2 
Feb  8 
Jan29 
Jan29 
Jan29 
Jan  2 
Feb  10 
Jan20 
Jan20 
Jan21 
90%  Jan30 
101%  Jan22 


92 

64 

6478 
102 
103 
110 
1% 

55% 

5538 


18% 
97 


Jan  14 
Aprl6 
7734  Apr  3 
71  Feb  5 
98  FeblO 
8%  Mar22 
135  Aug  8 
5%  Feb20 
16  Jan27 
1678  Febll 
34  Aug  8 
48%  Jan  2 
203S  Jan  2 
64%  Jan  2 
56%  Marl5 
91%  Janl4 
20%  June20 
27  Apr  5 
56%  Feb  8 
104%  Jan  7 
31  Jan22 
30%  Aprl2 
8434  June21 
103  Janl8 
68  AprlO 
17is  Jan21 
32%  Feb  6 
60%  Feb27 
103%  Jan  7 
3434  FeblO 
39%  Feb  1 
37%  Jan  4 
Aug  5 
Aug  5 
Jan27 
578  Apr23 
65%  FeblO 
04%  Jan  3 
1234  Aug  7 
58  Jan  3 
Jan21 
Jan23 
52%  Feb  7 
91  Jan  2 
Jan27 


99 

47 

142 

119 


115 
25 

102 
92 


56 
82 

87% 


46 
102 


55 
27 
44 


2038 

69%  Mar  1 

150      Jan  8 

9334   Feb  17 

10%   Jan31 

Feb  8 

Jan23 

Aug  6 

2818   Aug  8 

94     Junel3 

80     June30 

102%  July  2 

100%  Aug  8 

9%   Feb20 

33       Jan20 

38%    Jan  8 

46%  Aug  8 

25%    Jan21 

47       Jan  3 

144%   Feb  3 

118%   Jan21 


82  Jan  6 
82%  Febl7 
56%  JanlO 
Aug  7 
Apr21 
3878  Apr25 
49%  Feb  8 
54%  Jan  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
Jan  4 
Jan21 
Feb  18 
21%  Jan31 
9234  FeblO 
24%  Feb  3 
30%  Jan  3 
Janl3 
Feb  8 
7434  Aug  8 
31  June26 
68  Jan21 
39  Jan24 
29%  Febl3 
7834  Aug  8 
106%  Jan20 
62%    Jan21 


102 
64 


48 
110% 
115 


62 

28 


$  per  share 

7612  June  6 

76%  June  6 

115%  July  11 

82      July  7 

98-%  Apr  15 

97%  July  14 

10934  July  2 

60      Aug   7 

66%  June28 

94%  Junel2 

89%  July  10 

109%  July  17 

130    May  5 

Jan  16 

July  7 

July  7 

May24 

120%Junel2 

100  Mayl2 
108%  MarlO 
255?8  July25 
106  Jan  6 
137  Julyl6 
110%  June  5 

68%  Aug  4 

29     July  14 

65     July24 

77%  July  16 

4%  July24 

59        Aug7 

80     July28 

80%  Mayl3 

96%  May  8 

188%  June  7 

76%.  May  8 

124%  Julyl4 

11178JunelO 

145     July  7 

119     May29 

2%  Mayl.3 

10734  July  15 

110%  Julyl5 

108     July21 

June  9 

July24 

Aug  1 

May29 

112%  Julyl6 

101  Mayl4 
15     July29 

166     Apr  23 

14%  Aug   1 

39%  July30 

37%  Julyll 

54%  May27 

7578  July24 

5278  July24 

84-%  June  9 

86-%  July24 

100%Junel3 

45     July28 

74%  July28 

116%  July24 

114     Julyl6 

67%  Julyll 

5178  Julyl6 

90%  July23 

26734  July  9 

8134June27 

29%  July21 

5078  July  16 

95%  July  2 

108       Jan25 

56     July  14 

65     July  7 

6334  Julyl4 

75    June27 

8638  Julyll 

10638  Julyl5 

21%  July31 

10334June  7 

110    Junel7 

1478   Aug  7 

75     Junel2 

9534  July26 

109%  July25 

il49      Julyl5 

105     July  3 

4178  July  7 

87%  July  2 

214     Julyl6 

103     July28 

16%  Mayl2 

94%  July  2 

43     Julyl6 

49     July23 

43     June27 

101     June26 

121%  July31 

105     July  17 

123     Julyl7 

23%  Julyl5 

48%  Julyll 

97%  June  9 

6438  July  14 

3834  Julyll 

9578  July23 

173%  JulylO 

243     June  6 

95    June  3 

9434   Aprl4 

89%  July  9 

109%  Apr  16 

80  Jan  3 
47%  Julyl4 

81  June  2 
9634  July  16 
7138  Julyl4 
6878  July  16 
3734  July  14 
91%  Julyl4 

149%  July  7 

120     June23 

67%  Julyll 

128%  May28 

3378  June26 

71      Julyl7 


80 
48 
91 

44 


July22 

Marl5 

Mar  6 

July  16 

139%  July  16 

78     July25 

43     July  15 

126%  Julyl4 

170     July25 

93%  Julyl5 


PER  SHARE 

Range  for  Previous 
Year  1918 


Lowest 


S  per  share 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%    .1  111 

z95       Jan 


Hiqhest 


S  per  share 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
71%  May 

102-%   Dec 


41  Sept 

89  May 

73  May 

103  Sept 

85  Oct 

§85  Aug 


98 
108% 

6034 

81 

90% 
140% 

92% 

44% 

92 

20% 

11 

38% 

59 
% 

12 

51 

36% 

54 

9734 

58 

56% 

93 

85 

99% 


Jan 

Mar 

Jan 

Jan 

Aug 

Jan 

Sept 

Jan 

Jan 

Apr 

Dec 

Dec 

Dec 

Dec 

May 

May 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

June 


60      Dec 

5934  Nov 
84  Dec 
96%  Jan 
21       Jan 


78      Aug 

62    June 

95      Jan 

6%    Jan 

108      Feb 

5%  Dec 

7%  May 

61%    Jan 


36% 
12 
36 
61 
73 
18 
33 
5434 
101% 
29% 
30 
84% 
68% 
68 
14% 
31% 
45 
95 
3434 
2834 
30 


Jan 
Jan 
Jan 

Dec 
Jan 

Nov 

Nov 
Dec 

-Dec 

Mar 
Oct 

July 
Jan 

June 
Apr 
Dec 
Jan 
Jan 
Jan 

Mar 
Jan 


48      Dec 

96      Nov 

9434    Oct 

110%  Nov 

107      Dec 

§85      Aug 


116  May 
114%  Dec 
145    May 

103  June 
109%  Feb 
198%  Dec 
100%  Dec 

6078  May 
96%  Dec 
3938  Aug 
2L%  July 
53%  July 

z74%  Oct 
21"  Nov 
18%  Dec 
63  Dec 
36%  Jan 
71       Oct 

120%  Feb 
67%  Nov 

10134May 

104  Oct 
110  Dec 
107%  Dec 


96  May 
94  May 
94  Sept 
10678  Apr 
28%  Sept 


93%  Nov 
74  Nov 
98  Apr 
16%  June 
61%  Oct 
1278  July 
18%  Nov 
33%  May 


82%  July 

7%  Sept 

65%    Oct 

99     July 


50  Nov 
2478  Nov 
70%  Dec 
71  May 
92%  Dec 
41%  Apr 
53  Apr 
73%   Feb 

108  Nov 
39  Nov 
40%  Nov 
87     June 

10978  Dec 
7034  June 
24  Oct 
47%  May 
65      Nov 

105  Nov 
54%  May 
4478  Dec 
39     July 


10538  Nov 
13  June 
95      Feb 

107      Dec 


44  Feb 
2978    Jan 

z90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 

136  Aug 
90  June 
6  June 
48  Apr 
22  Jan 
37     Mar 


9     Dec 

27       Jan 
26      Jan 


2534  Oct 

34  Jan 

12734  Jan 

10634  Jan 

7538  Oct 


38 

95% 

74 

38% 

5834 

37 
•34 

41% 

10 

38 
104 
107 

21 

8338 

27 

24% 

58 

27 

88 


Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Dec 
Jan 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Apr 


60  Dec 
50%  Nov 

104  Dec 
7478  May 
9134June 
34  Nov 
83      Feb 

152  Jan 
96  Feb 
15  Nov 
56%  Oct 
31%  Nov 
43%  Nov 


15  Oct 
44%  Oct 
43     June 


39      Feb 

58    June 

158%    Oct 

164      Aug 

88      Feb 


41       Apr 

24%  July 
29     Mar 


83    June 
65%  Dec 


5978    Oct 

104      Dec 

86      Oct 

58%  Nov 

111%   Apr 

55      Dec 

49%  July 

58%    Oct 

19    June 

65    June 

121      Nov 

114%   Dec 

33       Oct 

125%  Nov 

35     Nov 

45%  May 

65%   Jan 

40%  Nov 

97%    Jan 


72      Dec 
35      Oct 

41%  Nov 


105     Nov 
91%  May 


*  Bid  and  asked  prices;  no  salea  on  this  day. 
second  page  preceding. 


§  Less  than  100  shares.     J  Ex-rights,    a  Ex-dlv.  and  rights.      *  Ex-dividend.       T  For  fluctuations  In  rights  see 
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New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,   see  third   page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturdau         Monday         Tuesday       Wednesday      Thursday  Friday 

Aug.  2.  Aug.  4.  Aug.  5.  Aug.  6.  Aug.  7.  Aug.  8 


I  per  share 


< 

a 

o 

a 

< 

H 

a 
I 
Q 

CO 

O 

-I 
O 

w 
o 

a 
o 

w 

W 
o 
o 

H 

GO 


$  per  sftore 
*51        65 
31        32ls 
•230     240 
113%  113«4 
70        70 
*113      118 
2137s  230 


31%     32% 


47% 

74 

36 

95 
*108 

17812 
♦109 

27% 

50% 

75 

37 
122 


52 
7934 
41l8 
99% 

110 

188 

111 
2912 
54% 
77% 
38% 

123 


83 
107 

20 

75 
*101 

82i8 
•111 

19i8 
115 

55 

70 

59% 

7634 

52% 

5334 

Ids 
7l2 

56 

67 

37l2 

3134 
10334 


84 
107 

20% 

7812 
103 

83% 
11H2 

20i8 
115 

60 

70 

61 

81 

56i4 

5334 

10% 
7% 

58 

68 

39 

33i8 
113% 


45  47?8 

49  5134 

36%  38U 

53  57% 


22 
69 


2318 
72% 


1912     21 
86        89l2 


122      122l2 
66        70 
88        9212 

"24%    ¥oij 
75        81 

* 103 

8712     93i8 

10434  10434 
4812     5034 
87l2    93 
88        95U 
15%     15% 

•78  ,  k 80 
20%     24% 

205    ,208 
I6I4     16l2 
5434     5914 
62%,,  64i2 

*116l2  120" 

*131  140 

*87  92 

72  1  9034 

103  108 

*100  102l2 

107  113i8 

"131*2    "14*4 
259      264l2 
*238     242 
10312  108 
107      10712 
60        63 


$  per  share 
"56"     32" 
115 


220      237 


28        31 


4534 
72 
36 
9712 
*108 

177 

IIOI4 
26i2 
49l2 
7534 
36l2 

121 


48 
74% 
37l2 
9712 

110 

18134 

111 
27% 
5234 
7534 
37i8 

121 


19 
74 


20 
7538 


80i8  81% 
11034  11034 

18%,  18% 
110      111 

50        55 

"5812     59  ~ 
71        7534 

48%     52% 

"16"   "10% 
7       7 

55        56 
66        67 
36%     37U 
32        32 
104      10834 


41% 
47 
36% 
50l2 
*107 
2034 
68% 
*90 
95 
1912 
8H2 


4334 
48i2 
37l2 
5378 
108 
2178 
7034 
96l2 
95 
19% 
85 


121 

66 

85 
10834 

2338 

70 
*97 

86l2 
'104% 

46i2 


122 

71 

87 
10834 

2438 

7412 
103 

89% 
105i2 

4834 


85 

51 

210 

*160 

52l2 
♦151 
180 
106i2 

33 

68l8 
*26l2 

79U 
134 
105 

43 

117 

*114 

65 

4912 

104i2 

zll4% 

86l2 

18 

81i8 
113i2 

63 

64 

87 
116i2 

52l2 


85l4 

55 
22012 
169 

53 
170 
185 
K034 

35U 

7034 

27 

8578 
139 
105 

43 

12412 
116 

67l2 

49l2 
10834 
115 

90U 

18 

85 
113% 

63 

64 

87l4 
117U 

56i8 


61  65 

33  35 

9714  97l2 

90U  95 


130      13012 


72        7612 
*90        97 
77        77 


86i2     90i2 
15i2     1534 
75%,  76 
21        27 

205      205 
1578     16l2 
53    .  5578 
60        62 

♦90  I    98 

115i8  1151s 
*130^  140 

•85  M  90 
69        79 

101 J  105 

41%j  42 

I3I4     14 

253     258 

"993411057s 

103  „  103 

55        59 


$  per  share 
*50       65 
30%    331 2 
23978  23978 
♦113      115 

70i8     70i8 
*107      115 
234      240 
*112      115 


*70 

*64 

31 

67 


76 
67 
31 
67 


4634     5034 
73        77 
3738     3812 

100      100 
*108      110 

179U  184 

112      112 
2712     28 
5134     5338 
73        75l2 
36i8     38 

123      123 


*107 

19 

7312 
*101 

81 
*106 
*19 
10978 

53l2 

65 

58% 

73l2 

51 
*50 

10i8 
734 

56 

66l2 

4H4 

33 
10634 


803s 
110 

20 

7712 
103 

8412 
112 

1912 
112 

57 

65 

58% 

79 

5414 

52l2 

10% 
778 

5678 

69 

4H4 

35l2 
11034 


42 
48 
37 
53 


fa  4434 
48 
38% 
56 


108      108 

21        2214 


69 
*93 


71% 
97 


*94l2     97 
19l2     1978 
83l2     8514 


82 

821? 

5034 

52% 

210l2  216 

155 

155 

52 

52 

151 

154 

180 

18234 

10434  11034 

32 

33 

6734 

6734 

26% 

26  ls 

76U 

78l4 

13212i13534 

40 

42 

113 

119 

*112 

116 

6434 

66l2 

*4938 

.  49ia 

103i2 

106 

114l4 

115 

8558 

*88% 

17  ^  17% 

81    i 

82% 

112%I114% 

*64 

67 

85 

85l4 

113U  116U 

51 .» 

i.5334 

54i4     60 
3H2     33l2 
97     L97 
88I2    9038 


70        7234 
*90        97 
*75        77 


121      12214 
69        71 
85%  "  90 

10834  10834 
24%  ,.25 
75        78 

*95      103 
88%     9034 
*104%J105% 
50        51% 

*8834     89 
88%     92 
15%     1534 
75        77 
26        29 

206      206 
16%     17% 
54        5734 

63  64 
•90  j     95 

» 120 

•127.f  135 
*85        90 
78        82 
102%:i07% 
100    ,100 
105%  115 
41%     43% 
1338j   14% 
255     261 
*239      242 
103%  108% 
103%  104% 
5834.  59 

52        53% 
200     208 
*155      160 
52        52 
*157    tl60 
183      18434 
10834  H334 
33%     37% 
68        71% 
*26        27 
78        83 
132%  138% 
•104      107 
42        43 
117      131% 
§115      115 
6534     67% 
49%     49% 
104%  107% 
114%  115% 
88%     89% 
17%     17% 
81%     83% 
113%  113% 
60        60 

64  .,    64 
86        88 

113%  113% 
53%  54% 


$  per  share 

50  50 

30  33% 
240  24978 

*113  115 

70  70 

*107  115 

235  239 

♦112%  115 

*70  77 

*64  66 

31  32 


47 

73% 

35 

99% 
*108% 

170 
*109 

27% 

50 

75 

36 
120 


5034 

77 

38% 
101% 
110 
183% 
115 

28% 

53 

75 

38% 
123 


80% 
*107 

18% 

73% 
*102 

78% 
H06 

19 
110 

50 

"58% 
73% 
50 

•51 
10% 

7 
55% 
6734 
38% 
35% 

100% 


81% 
110 

19% 

7734 
103 

8438 
112 

19% 
114% 

58% 

58% 
78% 
54% 
53 
10% 
734 
56% 
69 
41 
35% 
110% 


41% 
48 
36% 
52 
*107 
20% 
67% 
95% 
97 
18% 
83% 


45 
48 
3734 
56 
108 
22% 
71% 
95% 
97 
20% 
8534 


58%,  63% 
3234     34 
97%     97% 
87%     90% 
i  .. 


7134     7334 
*90        97 

♦75%     77 


121 

65 

85% 
*105 

24% 

74 
*95 

85 
105 

5134 

86% 

86 

1534 
*75 

22 
206% 

16% 

52% 

61 
♦90 
* 

13l" 
*85 

70% 
100% 

105" 

43 

13% 
250% 
242 

99 
10434 

58 


121 

69 

90% 
110 

25 

76% 
103 

90% 
105 

5134 

92 

92% 

1534 

77 

27% 
207 

17 

5734 

64 

95 
120 
131 

93 

83% 
108% 

115  " 

44 

14% 
259 
242 
108% 
105 

60 


$  per  share 
50   50 
29%  30% 

245   250% 


114 

CO 

♦107 

224 

112 

*70 

64 

30% 


114 

65 
115 
232 
112% 

77 

64 

31 


43  48% 

71%  74 

32%  35 

95%  96% 


168  175% 

"26%  27" 
48%  5078 
70%  72% 
36        37 

120      120 


76% 
*107 
17% 
72% 

"76% 
*109 
18% 

"56" 

63 

58% 

70 

50% 
*50 
9% 
6% 

53% 

66% 

38 

33 

99% 


79 
110 

18% 
7434 

"79"" 
111 
19 

~55~ 

65% 
58% 
75 
52 14 
51% 
10% 
7 
55 
66% 
38 
33 
105% 


39% 
42% 
34% 
50 
'107 
20 
67 


18 

81% 
102 
*82 
114 

64% 

8434 
♦105 

23% 

71% 
*95 

83% 
105 

48 
*87% 

84 

15% 

73 

22% 
202 

15% 

50% 

60 

*90 

*100 


42 
45 
36 
5234 
108 
2034 
69 


18% 
•  84% 
102 

87 
120% 

66% 

86 
110 

24% 

72 
103 

86 
10534 

48  U 

87% 

89% 

15% 

73 

.26 
20234 

17 

5434 

61 

95 
120 


Sales 

for 

the 
Week 


Shares 

300 

7,700 

2,200 

300 

1,200 

100 

13,300 

300 


■      100 

4,100 

100 

32,200 

11,100 

6,600 

1,700 


120,100 

300 

12,700 

97,800 

3,500 

10,900 

900 


1,900 

100 

8,300 

11,800 

lb",406 

100 

7,000 

2,700 

12,000 

700 

1,700 

10,500 

151,500 

100 

57,800 

4,400 

5,900 

3,800 

3,000 

1,900 

184,600 


18,500 

3,600 

10,400 

46,200 

100 
33,200 
30,600 

100 

200 

6,500 

11,900 

200 


3,200 
10,100 

8,700 

200 

16,600 

3,900 


40,300 

400 

11,000 

1,100 

199,000 

2,200 

800 

42,400 

1,300 

3,200 

248,000 

5,500 


100 
200 


84% 

50% 
194 
155 

5134 
150 
175 
105% 

33% 

70 

26 

77% 
130% 
»10434 

42% 
118% 
114 

65 
*48% 
100% 
114% 

85 

17 

8138 
11334 

61 

62 
*86 
'113% 

51% 


84% 

53% 
214% 
155 

52 
151 
184 
113% 

3834 

7134 

2638 

8434 
139 
107 

45 
137 
114% 

67% 

49% 
10678 
115 

89% 

17 

83% 
11334 

61 

62 

88 
116 

54% 


56%     63% 
3034     34% 


*95 
80 


96% 
86 


68        7334 
•90        97 
77        77 


71% 
100 
101 
10478 

40 

13 

245 

♦240 

97 

"55% 


83% 

50 
190 
145 

51 
150 
173% 
103% 

32% 

66% 

26 

76% 

128% 

*10434 

40 

120% 
*114 

64% 
*4834 
100% 
115 

83% 

15% 

79 
113% 

60 
*60 

86 
113% 

50% 


80 

104% 

101 

109% 
41% 
13% 

253 

245 

102 

56"" 
179 

83% 

52 
197 
150 

51 
150 
178% 
108% 

35% 

68 

26 

81 
133 
107 

42% 
128% 
114% 

66% 

49% 
103% 
115% 

8634 

16% 

82 
113% 

60 

64 

86 
114 

53 


57  60 

30%  32% 

95  95 

79%  83% 


66%     68 


24,600 

164,600 

400 

27,300 

3,700 

34,500 

19,700 

100 

69,800 

1,100 

7,800 


800 

14,800 

8,950 

500 

1.200 

1,100 

4,100 

354,700 

46,200 

4,000 

200 

121,100 

27,100 

200 

2,500 

147,200 

210 

7,900 

300 

1213000 

3,900 

33,300 

1,700 

14,900 

800 

5,  400 

9    400 

1,600 

1,300 

48,400 


33,700 

77,600 

1,400 

23,000 


300 


6,300 


200 


STOCK3 

NEW    YOGK    STOCK 

EXCHANGE 


Industrlal&Mlsc.(Con.)    Par 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

t&  Myers  Tobacco..l00 

Do     preferred 100 

Loose  Wiles  Biscuit  tr  ctJa.100 

Do     2d  pref... 100 

Lorlllard  (P) 100 

Do     preferred 100 

Mackay    Companies 100 

Do     pref 100 

Manhattan  Shirt -.25 

Marlin-Rockwell  v  t  c.No  par 
Maxwell  Motor,  Inc 100 

Do     1st   pref 100 

Do    2d  pref 100 

May  Department  Stores. .100 

Do    preferred 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

National   Biscuit 100 

Do     preferred 100 

National  Cloak  <%  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable. No  par 
Nat  Enam'g  &  Stamp'g 100 

Do     pref. 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining.. 5 
Ontario  Silver  Mining. .1.100 

Owens  Bottle ...25 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref. 100 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic). .100 
Philadelphia  Co  (Plttsb)...50 
Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref... 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Do  1st  preferred  v  t  c.  100 
Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  IT  (Am  shares) 

Ctfs  for  New  York  sharesd!) 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g No  par 

Sloss-Sheffield  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling 100 

Do     preferred 100 

Stromberg-Carburetor.A'o  par 
Studebaker  Corp  (The). ..100 

Do     pref 100 

Stutz  Motor  Car  of  Am.No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.ATo  par 

Texas  Company  (The) 100 

Tidewater  Oil 100 

Tobacco   Products   Corp..  100 

Do    pref 100 

Transue  &  Williams  8t. No  par 

Underwood   Typewriter 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do     2d    preferred 100 

United  Fruit 100 

United  Rerall  Stores No  par 

US  Cast  IPlpe&Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp. .100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st   pref ...100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem___100 

Do    pref... 100 

Virginia  Iron  C  &  C 100 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westinghouse  Eleo  A  Mfg.. 50 

Do     1st   pref ...50 

White  Motor 50 

Willys-Overland  (The) 25 

Do     pref   (new) 100 

Wilson  &  Co,  Inc,  v  t  c  No  par 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  &  M  v  t  O..100 

Do     pref  A 100 

Do     prefB 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


201 
107 


$  per  share 
50  July  8 
21  Jan22 
A  pr  1 5 
Jan27 
40%  Febl7 
94  Feb  5 
14734  Aprl5 
107  Jan28 
70  Jan22 
163  June  6 
28  Aug  5 
61%  July24 
2634  Jan22 
5038  Jan22 
19%  Jan  2 
Jan  4 
Jan  2 
Jan23 
Feb  7 
2134  Feb  7 
40%   Feb  7 

69  Mar28 
29%    Jan  2 

109      Jan  3 
11534    Janl4 

70  Jan22 
103%    Feb26 

14      Feb  8 
45%  Feb  8 


60 
104 

16234 
105 


93 

64 

107 


67 
117 


16 
45 


Jan  15 

Jan  11 

Jan  3 

15%  Marl8 

91%    Feb  3 

19%   Feb  7 

44%  Marl3 

47      Jan 11 

46      Jan30 

<z3534   Febl4 

43       Janl8 

8      Feb  3 

5%  Maris 

46     Mar  3 

66      Aug  5 

29%    Feb  8 

22      Jan21 

Jan21 

Jan22 

27%   Apr30 

42%  Aug  8 

30      Jan  3 

3834    Jan22 

101%    Jan  3 

Jan  2 

Feb  3 

85%  Marl7 

90%    Janl6 

1258   Feb  5 

159      Feb 11 

100     Mar  3 

80     July24 

11178   Febl4 

51       Apr  4 

68%   Feb  10 

104      Feb  4 

19     Mar  4 

71%  Aug  8 

96%  June28 

71%   Janl8 

100      Janl3 

46%  Aug  5 

7034    Jan21 

84  Aug  8 
13%  May27 
53%    Jan  3 

6%  Mar21 

168%   Feb  13 

10      Feb 19 

33%    Jan  2 

46%   Feb  10 

85  Marll 
Jan27 
Janl4 
Jan  2 

3634  Jan  10 
4534  Jan22 
92  Jan22 
42%  Febl4 
32  Jan21 
12%  Marl7 

184      Jan  2 

207  Jan  3 
72%  Jan29 
99  July  21 
37%  Janll 

115  Jan  8 
75  Jan  3 
37%  Janll 

107%  Jan  2 
90%  Jan  6 
50  July  18 

JallJS 

FeblO 
July24 
Jan  15 
42%  Jan  16 
1634  Feb  5 
66  Apr  8 
97%  Jan22 
96%  Jan  2 
17%  Jan  3 
73  Jan21 
Jan20 
Jan21 
Jan  18 


107 
124 
85% 


Highest 


91 

157 

98 

14 


109 
43% 
45 

88%  FeblO 
113%  FeblO 
65%  Feb  7 
13  Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
84%  Mar27 
94%  Janl5 
40%  Jan21 
Feb27 
Jan  3 
23%  Jan22 
8734  Jan  7 
65%  Jan20 
96%  Feb  17 
120  Feb  7 
11438June26 
50  Febl3 
88  Jan  9 
66       Jan  3 


51 

110 

54 

63 


61 

45 


$  per 

83 

39 
250'4 
115 

81 
120 
245 
115 

79% 

66 

38% 

80% 

61 

84% 

46% 
109% 
110 
205% 
112 

3234 

62% 

83 

43% 
13334 
zl21 

92 
108% 

2434 

8838 
104 

87 
112 

21% 
129 

7034 

75 

67 

97 

61% 

55 

13% 

10% 

63 

75% 

42% 

35% 
11914 
205% 

58 

57 

43 

66% 
110 

31% 

74% 

98 

99% 

22 

93% 
106 

91S4 
132% 

72 

99 
112 

27% 

8634 
101 
103% 
106% 

61% 
120% 
121 

17 

91% 

29 
218 

19% 

6934 

77 

97% 
115% 
149 

94% 
104 
12484 
103 
125% 

5478 

17% 
292 
250 
115 
120 

68% 
187 
100 

5838 
223% 
175% 

58% 
165 
196 
11134 

38% 

7434 

3234 

88% 
167 
111 

50% 
138% 
119% 

73 

50 
115% 
117% 

97% 

2138 

92% 
11534 

74 

79 

92% 
126 

59% 

70 

75 

40% 

98'4 
104% 
104% 
136% 
117% 

8778 

98 

79 


share 
Jan21 
Julyl4 
Aug  8 
JulylG 
Julyl4 
June20 
July23 
July29 
May27 
Julvll 
Julyl7 
Apr30 
July28 
July28 
June  3 
June28 
May  2 
June  3 
Aug  6 
Julyl7 
Julyl4 
July29 
Julyl2 
Junel2 
Marl4 
July26 
May26 
Julyl5 
June  7 
May27 
July  14 
Julyl8 
Julyl7 
Julylo 
July30 
July29 
July23 
June  2 
JulylO 
July25 
May  10 
May  14 
July29 
July24 
July  11 
July25 
July24 
July28 
Julyl8 
May26 
Apr  28 
June  3 
May29 
Apr  17 
July29 
May28 
Mayl4 
July29 
July  14 
July  16 
Jan  7 
Julyl7 
July31 
Julyl4 
June  3 
Julyl7 
July  3 
Julyl7 
JulylS 
July28 
JulylO 
July22 
Julyl7 
Julyl4 
JulylO 
Aug  6 
Julyl6 
July25 
May  8 
July  7 
July  8 
July24 
Apr  2 
Junel2 
July24 
June  2 
July28 
July21 
June  3 
May  5 
May  9 
May  12 
June30 
June30 
July30 
May27 
JulylO 
July28 
Aug  1 
July29 
May  9 
July29 
June  9 
Aug  1 
Aug  7 
July  7 
May24 
July31 
May27 
May23 
June  6 
June30 
JulylO 
Julyl7 
Mar  2 
Julyl4 
Julyl7 
JulylG 
J  unci  1 

Julyl4 
July  3 
May29 
May23 
May26 
July  7 
June  9 
Mayl6 
July  9 
June  2 
May  9 
July  2 
Junel6 
Mayl9 
July25 
Juiyir, 
Apr  24 
June26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  per  share 
82  July 
12       Apr 

164%  Aug 

100%  June 
17%  Jan 
53      Feb 

144%  Aug 
98  Jan 
70  Dec 
57      Jan 


75  Oct 
23%  Jan 
50  Dec 
19  May 
19  May 
47  Jan 
79      Jan 

87  Jan 
22%   Dec 

41  Dec 
64  June 
2634  Jan 
90      Aug 

106%  Sept 
55     Sept 

100  Jan 
13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9984  Mar 
16%  Dec 
98%  Dec 
18%    Jan 

42  Ja>n 
37%  Aug 
52%  Dec 
35%  Mar 
40       Oct 


4%    Jan 
44      Dec 


23%  Jan 
18%  Dec 
63%  Oct 
86      Jan 


39% 
21 
34 
8934 
15 
42 
7934 
90 
15 
55% 
93 
85 
100% 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


45%  Jan 
95  Jan 
19%  Dec 


z72%    Jan 
92%    jan 


i70      Dec 


51%  Dec 

s4  Aug 

13334  June 

113      Dec 

25%   Apr 

39      Jan 

81      Feb 

102      Jan 

84      Jan 

80    June 


Highest 


a  per  share 

90     Mar 

24      Deo 

210     Deo 

110     Nov 

45%  Deo 

96     Deo 

200     Mar 

110     Nov 

78%   Feb 

65    May 


87  Sept 
42%  NOV 
69%  Nov 
32%  Nov 
32%  Nov 
63%  Deo 

194       Oct 

107  Deo 
33%  Jan 
61  May 
81%  Nov 
33     May 

110%  Deo 

114  Mar 
67%  Deo 

104  Deo 
21%  July 
54%  May 
99%  Feb 
6934  Deo 

105%  May 
2178May 

139  May 
27  May 
48%  Deo 
57%  Nov 
70  Aug 
48  Oct 
46%  June 


13    June 
70%  Aug 


40      Deo 

27       Oct 

72%    Oct 

124%    Oct 


61      Nov 

35%    Oct 

51 34  Nov 

104     Deo 

19%    Oot 

5884  Feb 

857g  Deo 

98      Jan 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%  Deo 

105%  Deo 

26%  May 


96     May 
102%  Sept 


146      Oct 


80% 

18 

76% 

18% 

39 

71% 

93% 
110 
120 

89 


May 
Nov 
Deo 
Feb 
Feb 
May 
July 
Nov 
Deo 
Jan 


3378   Apr 
80%  July 


7278  Nov 
100     Nov 


37       Oct 

55     Deo 

34%  Mar 

45%  May 

12S4  Dec 

21     July 

136%    Jan 

203      Oct 

178      Jan 

200%  Deo 

48%  Mar 

82%  Deo 

J87%  Mar 

10478  Deo 

3684    Oct 

42     May 

100      Apr 

112      Deo 

65       Jan 

80    May 

36%    Oct 

44%  May 

8384  Mar 

10834  Deo 

69    June 

9078  Deo 

46      Jan 

50%  Nov 

77    June 

85%   Deo 

116%    Jan 

166%  Deo 

11%    Apr 

19     May 

41      Mar 

4734  Feb 

14%   Apr 

16%  May 

196       Dec 

137     May 

94       Oct 

99     Mar 

8     Mar 

26       Oct 

51       Jan 

80%  Deo 

z95      Jan 

110      Deo 

32%    Apr 

5034    Oct 

4238    Apr 

4784  Deo 

86%  Mar 

116% 'Aug 

108     Mar 

113%  Deo 

71%   Dec 

93      Oct 

11     Sept 

I684  Nov 

33»4    Jan 

60%  Nov 

98       Jan 

113%  Deo 

50       Jan 

73%  July 

6334  Sept 

83%    Jan 

77%   Aug 

95%   Apr 

95      Dec 

95      Deo 

38%    Jan 

47%  May 

59       Jan 

64%   Feb 

36S4    Jani 

49      Nov 

15%    Jan 

30      Nov 

75       Jan 

89%  Nov 

45%    Jan 

77%  Deo 

90%  Sept 

99%  Dee 

110     Mar 

108%    Oct 

111       Oct 

115     Sept 

34      Jan 

69      Aug 

85%  Feb 

91      Apr 

59       Jan 

70%  July 

*  Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     JEx-rlghts.    a  Ex-dlv.  and  rights.    zEx-dlv.    1  For  fluctuations  in  rights  see  p.  456. 
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Jan.  1909  IA«  Stchange  method  of  quoting  bends  was  changed  and  prices  are  now — "and  Interest'  — except  for  interest  and  defaulted  bonds 


BONDS 
N.  Y.  -  ANQE 


U.  S.  Government. 
5-»s  Isc  Liberty  Loan. ..1933-47 
in  1st  tll> 

4*  2d  Liberty  Loan 1 

4%8  1st  Liberty  Lo:.o._-1 

4%s2d  Liberty  Loan 1927  12 

4)^9  .  Loan. -.1932-47 

4-48  3d  Liberty  Loan 1928 

4%s4tb  Liberty  Loau - 1938 

4%s  Viotory  Lib  Loan..  1922-23 
3%s  Viotory  Lib  Loan..  1922-23 

ti  oonaol  r  oT930 

Sa  ojnsol  ooupon (11930 

4a  registered ..1925 

4|  ooupoti 1925 

Pan  Canal  10-30-yr  2a *1936 

Pan  Canal  10-30-yi  2a  reg_.193s 

Panama  Canal  3g  s 1901 

Registered 1901 

tbUlpplne  lalaud  4s 1914-34 

Foreign   Government. 

Arner  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan. 
Argentine  Internal  5s  of  1909  — 
Bordeaux  (City  ot)  3-yr  63..1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — Externa!  debt  5s  ot  1904. 
Ester dt  5s  of  1914  ser  A. .1949 

External  loan  4%s 1949 

Dominion  of  Canada  g  5s — 1921 

Oo  do  ...1926 

do  do  ...1931 

Japanese  Govt — £  loan  4  Hs.  1925 

Second  series  4HS- .1925 

do    do     "German  stamp' 

Sterling  loan  4s... 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68-1919 
Mexico — Exter  loan  £  5s  o!  1899 

Gold  debt  is  of  1904 1954 

Parts  (City  of)  5-year  6s 1921 

Tokyo  City  5a  loan  of  1912 

O  K  of  Ot  Brit  4  Ireland — 

8-year 5H%  notes ..1919 

6-year  5  H%  notes 1921 

2D-vear  gold  bond  5HS..1937 
X  These  are  prices  on  ihe  basis  of 

Stato  and  City  Securities. 

I»  Y  City — 4^9  Corp  stock.  1960 

4Hs  Corporate  stock 1964 

4Hs  Corporate  stock 1966 

4Hs  Corporate  stock  July  1967 

4  Hs  Corporate  stock 1965 

4  Via  Corporate  stock 1963 

4%  Corporate  stock 1959 

J     4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

i    4%Corporate  stock  reg._1956 

h     New   4Hs 1957 

!     4H%  Corporate  stock...  1957 
r    8H%  Corporate  stock — 1954 

N  Y  State — 48 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  41-58.1964 
Canal  Improvement  4Vis_1965 
Highway  Improv't  4H8..1963 
Highway  Improv  t  4  Vi  8..  1965 
Virginia  funded  debt  2-38..1991 
6s  deferred  Brown  Bros  ctfs. 


Railroad. 

Ann  Arbor  1st  g  4s 81995 

\tehlson  Topeka  *  Santa  Fe — 

Gen  g  4s 1995 

Registered.. 1995 

Adjustment  gold  4s A1995 

Registered. -.S1995 

Stamped M995 

Conv  gold  4s 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  1st  4s. ..1966 
Trans  Con  Short  L  1st  48.1958 
Cal-ArU  1st  4  ref  4Hs"A"1962 
8  Fe  Pres  4  Ph  1st  g  5s. -.1942 

Atl  Coast  L  1st  gold  4s 2)1952 

I    Qen  unified  4Ha 1964 

I     Ala  Mid  1st  gu  gold  5s.- .1928 

iBruns  4  W  1st  gu  gold  48.1938 
Charles  *  Sav  1st  gold  78.1936 

LAN  coll  gold  4a. 01952 

Eav  F  4  W  1st  gold  5s 1934 

1st  gold  6a 1934 

3alt  4  Ohio  prior  3Ha 1925 

Registered 61925 

1st  50-year  gold  4s ftl948 

Registered &1948 

10-yr  conv  4Ha ...1933 

Refund  4  gen  5s  Series  A.  1995 

Pitta  June  1st  gold  6s 1922 

P  June  4  M  Dlv  1st  g  3  Hs  1925 
P  L  E  4  W  Va  Sys  ref  4s..  1941 
Southw  Dlv  1st  gold  3  Ha.  1925 
Cent  Ohio  R  1st  C  g  4Hs. .1930 
CI  Lor  4  W  con  1st  g  58—1933 
Ohio  River  RR  let  g  5a.. .1936 

General  gold  6s. 1937 

Pitta  Clev  4  Tol  1st  g  6a..  1922 
Tol4Clndlv  1st  ref  48  A.  1959 

Buffalo  R  4  P  gen  g  5a 1937 

Consol  4  Hs .1957 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Mah  1st  gu  g  5s..  1943 
Roch  4  Pitts  let  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s...  1962 
~Iar  Clinch  4  Ohio  1st  30-yr  5s  '38 

Central  of  Ga  1st  gold  5a pl945 

Consol  gold  59 .1945 

10-yr  temp  secur  6s  June  1929 
Chatt  Dlv  pur  money  g  4a  1951 
Mac  4  Nor  Dlv  1st  g  5s. .1946 

Mid  Ga  4  Atl  Dlv  5s 1947 

Mobile  Dlv  1st  g  58 1946 

CentRR  4  B  of  Ga  coll  g  5a. 1937 
Centof  N  J  gen  gold  5s 1987 

«         Registered S1987 
Am  Dook  4  Imp  gu  5s... 1921 
Leh  4  Hud  Rlv  gen  gu  53.1920 
N  Y  4  Long  Br  gen  g  4s..  1941 
Jent  Vermont  1st  gu  g  4s..el920 
-hesa  4  O  fund  4  la.pt  58.. 1929 

lat  consol  gold  5s 1939 

"""Roolst-srsrl 10^0 


■a. 


Friday 
Auj.  8 


Sid 

I 

94.10 
93.10 
94.00 
93.32 
100  50 
94.94 
93.40 
99.84 
99.70 


F  A 

A  O 

M  S 

M  N 

J  D 

IW  S 

F  A 


J  J 

\I  N 

M  N 

Q.  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

$5!o£ 


M  S 

IW  S 

A  O 

j"  D 

M  S 

IW  N 

M  N 

M  N 

M  N 

M  N 

IW  N 

M  N 

IW  S 


M  S 
M  S 
J      J 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
IW  S 
J  J 
J  J 
M  S 
M  S 
M  S 
J  D 
M  N 
J  J 
J  J 
M  N 
A     O 


J  D 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

m  n 

A  O 

J  J 

F  A 

J  D 

A  O 

J  D 

F  A 

M  N 


D 
I 
J 
J 

IW    N 
J       J 


J 
J 
J       J 

M  S 
Q  F 
J  J 
IW    N 

M 


Ail! 

Bala 

Sale 
Sale 

Sale 

SaU- 
Sale 
Sale 
Sale 


99's 

88 

8S 


106% 
10312 


97% 
82*1 

99% 

t    05% 

9314 

923* 

80 
98% 
96i8 
9414 

t   So 

x  si 
83% 

X   73 
9912 

99% 
t   62% 
53 
96% 


99% 
98% 
96  % 


97% 

97% 

97% 

101% 

101% 

102 

93 

93 

93% 

92l2 

101% 

101% 

83 

98% 

98% 

98% 

98% 

108% 


Sale 

84 

Sale 

66% 

99% 

93 14 
82% 
Sale 
Sale- 
Sale 
86 
89  s 

Sale 

77 

Sale 

Sale 
Sale 
Sale 
Sale 
78 

Sale 
Sale 
Sale 


97% 

97% 

97% 

102% 

102% 

102t2 

93% 

93% 

Sale 

93 

102% 

102% 

83% 

99% 

'99% 


108 


62 


108% 


55%    56 


79% 
~72~~ 

~72% 
70% 
98 
91 
72 
75% 
83% 
93 
79% 
82% 
97% 
83% 

114% 
72 

105% 
96% 
84% 


Sale 

78 

74 

85 

Sele 

75 
100% 

91% 

80 

78 

84% 
100 

80 

84 

"88"% 
"73 


86 


fVeek'i 
Range  or 
Last  Salt 


Low 

99.50 
94 .0 1 
93.00 
94.00 
92.94 
100.52 
94.70 
93.06 
99.80 
99.70 

99% 

99 
106 
106 

98 14 

99 

90% 

91 
100 


High 

99.90 
94.20 
93.58 
94  58 
93.90 
100.52 
95.10 

99.90 

99.94 

Apr  '19 

July'19 

106 

106 

Maf  19 

July'lS 

June' 19 

Mar- 19 

Feb  '15 


52 

Co 
3) 


99% 

97 

S234 

99 

66 

98% 

93% 

82 

98% 

95 

94% 

87% 

88% 

83 

80 

99% 

99% 

62% 

53 

96% 

81 

99% 
98% 

96 


72% 

"72" 
75 
98 

82% 


87% 
95% 
9534 
87% 
99% 
55% 
95% 
86 
74% 
89% 
100% 
101% 
88% 

"87~ 
88is 
97% 
73% 
92 
90 
90 
89 

100% 

100% 

100 
96% 
88% 
55 
85 


72% 
74% 
73 
Sale 

'8"6% 
69% 

8234 


91 

"61% 
101 

87 

89 

102"% 
103 

90 

81 

96% 

89 

Sale 

82 


90 

Sale 
104% 
100% 


62 
89 
95% 

9fi7« 


July'19 
97's 

Aug  '19 
99% 
66% 
98% 

July'19 

July'19 
98'a 

96^4 

98 
July'19 
July'19 
83% 
May'  19 
99  <4 
99% 
62% 
55 
97 
July'19 

100 

9S% 
97 


9734 

9734 

97% 

102% 

102% 

102 

93 

93% 

93% 

93% 

102% 

102% 

83% 

98% 

98% 

98% 

96S4 

108% 

102% 

106% 

100% 

78% 

63 


98 

97% 

97% 

July'19 

102% 

102% 

July'19 

July'19 

93% 

July'19 

102% 

July'19 

June' 19 

May' 19 

July'19 

July'19 

Apr  '19 

July'19 

Deo   18 

Mar' 19 

June  18 

Deo  '18 

65 


No 

2415 

3  10 

1738 

275 

6935 

i 

pi;  is 

16912 

62  >^ 

2689 


1251 

""63 

9 

10 


32 

4 
40 


611 

"70 

66 

31 

14 

155 


92 
403 
207 


6 

10 
5 

"B 

22 


56     July'19 

79  79% 

78  78% 

72  72 
73%  June' 18 
72%        72% 

73  July'19 
95  95 

91  July'19 

74  July'19 
76%  July'19 
85  May' 19 
95  June' 19 
79%  79% 
82%  82%, 
98%  June' 19 
78     Oct  '18! 

129%  Aug  '15 

74  Aug  '19, 
107%  Apr  '19 
105   July' 15 

85%    87 

87  Feb  '19 
72%        73 
92%  Mar%7 
71  74% 

75  77 
112     Jan  '12 

87%  July'19 
70  July'19 
82%  8234 
89%  Mar' 19 
9578  July'19 
95%  July'19 
91%  Mar'19 
99%  Mar'18 
63  July'19 
99      Mur'19 

88  June' 19 
84%  July'19 

103'a  Feb    16 

101     June'19 

101%  July'19 

89%        89% 

75  75 

97%        97% 

88%  July'19 

97%        98 

74%  May' 19 

90     May' 18 

97%  June' 17 

9134  Jan  '19 

90     July'19 

100%       10134 

101%       101% 

100     Aug '19 

100     Apr  '18 

100%  Jan  "13 

59     July'19 

92  June'19 
97%         97% 

mil,  tnn     ' 


10 


115 

20 
9 


Rang* 

Since 

Jan.  1. 


Low     High 


98.20 

92.10 

94.00 
92.94 

)r>.4:> 

94.70 
9  I  08 
99.80 
99  70 

977g 

98 

104% 
104% 

98% 


99.80 
96.00 
95,10 

95  36 

100  00 
96.60 
95.72 
100.08 
100.4S 

99% 

99 
106% 
106% 

98% 


87%    91 
91       91 


99% 
95% 
82% 
9812 
66 
92% 
90% 
82 
96% 
94 
94% 
86 
86 
S3 
75 
97% 
98% 
61 
50 
95% 
79% 


100 

97% 

93 
102% 

72% 
100 

9334 

85 

99 

9S% 

98% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
100% 

83 


98%  lOOVfi 
9734  99% 
95%  10134 


96 
96 
96 

100% 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

96% 

98% 

8684 

106% 


98 

98 

99% 

103% 

102% 

102% 

93% 

93% 

93% 

9338 

1027S 

102% 

83% 

98% 

98% 

99% 

96'4 

108% 


106%  106% 


63       74% 


64%  68 

79  85% 

78  82 

72  80% 


72 
16 


13 


72%  79% 

73  76% 
93%  102% 
90%  92% 

74  76 
76%  81 
85  25 
95  95 
79  85% 
82  88 
96%  98% 


73%    78% 
107%  107% 


85%    89% 
87        87 
72%    82% 


71 
75 


80 
82% 


83%  87% 

70  78 

82%  86% 

89%  89% 

95%  957g 

95%  96 

90  91% 


62  68 

99  99 

87%  88% 

84%  84% 


10034  101 
101      102 

88  95% 
75  82 
97%  100% 
8834  94% 
97%  99% 
74.j    75% 


91'4     9134 

86       90 

100%  105 

100%  101% 

99      100 


59       65 
89       93% 
95%    99% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  En.liog  Aug.  8 

Chesapeake  4  Ohio  (Con) — 

General  gold  4^8 1992 

Registered 1992 

20-year  convertible  4H)8_.193C 
30-year  conv  secured:  53..  1946 

Big  Sandy  1st  4s 1914 

Coal  River  itv  1st  gu  La. .1945 

Grata  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st.  49 1946 

R  4  A  Dlv  1st  con  g  4a.. .1989 

2d  consol  gold  4a 1989 

Qreenbrier  Ry  1st  gu  g  48-1940 
Warm  Springs  V  l3tg  5s..  1941 

Chic  4  Alton  RR  ref  g  3s. ..1949 
RaUway  1st  lien  3V*s 1950 

Chicago  Burlington  4  Quincy — 

Denver  Dlv  48 1922 

Illinois  Dlv  31^8 ...1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  53-1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Chic  4  E  111  ref  4  imp  4s  g_.1955 
IJ  S  Mtg  4  Tr  Co  ctfs  of  dep.. 

latooniol  gold  8a 1934 

General  consol  lat  5a 1937 

U  S  Mtg  4  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  lat  coal  53..1942 
Chic  4  Ind  C  Ry  1st  53- -.1936 

Chicago  Great  West  1st  48..1959 

Chic  Ind  4  Louisv— Ref  68-1947 

Refunding  gold  5a 1947 

Refunding  4s  Series  C 1947 

Ind  &,  Louisv  lat  gu  4a 1956 

Cblo  Ind  4  Sou  50  yr  4s 1956 

Chic  LS4  East  1st  4  54s 1969 

Chicago  Milwaukee  4  St  Paul — 

Gen'l  gold  4s  Series  A el9S9 

Registered el989 

Gen'l  gold  3^3  Ser  B «1939 

General  4  Ha  Series  C el98fl 

Gen  4  ref  Ser  A  4(48 0201-1 

Gen  ref  conv  Ser  B  5a o2014 

Convertible  4>$8 1932 

Permanent  4s 1925 

25-year  debenture  4a 1934 

Chic  4  L  Sup  Dlv  g  5a 1921 

Chic  4  Mo  Riv  Div  53-. .1926 

Chic  4  P  Wlstg  59 1921 

C  M  4  Puget  Sd  1st  gu  48-1949 
Dubuque  Div  l8t  a  f  6a... 1920 
Fargo  &  Sou  assum  g  6a. .1924 
Mllw  4  Nor  lat  ext  4  ^8.-1934 

Cons  extended  4V$a 1934 

Wla  4  Minn  Dlv  g  6a 1921 

Wla  Valley  Dlv  1st  63 1920 

Chicago  4  Northwestern  Ex 

4s 1886-1926 

Registered 1886-1926 

General  gold  3Ha.. 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6a 1879-1929 

Registered- 1879-1929 

Sinking  fund  53 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plalnes  Val  1st  gu  4  Ha  '47 

Frem  Elk  4  Mo  V  1st  6s..  1933 

Man  G  B  4  N  W  1st  3  Ha.  1941 

Mllw  4  S  L  1st  gu  3H8---1941 

Mil  L  3  4  West  1st  g  6s... 1921 

Ext  4  imp  a  t  gold  5s. ..1929 

Ashland  Div  1st  g  6s.. .1925 

Mich  Dlv  1st  gold  6a. .1924 

Mil  Spar  4  N  W  1st  gu  48.1947 

St  L  Peo  4  N  W  lat  gu  5a  1948 

Chicago  Rock  Isl  4  Pac — 

Railway  general  gold  4a 1988 

Registered 1988 

Refunding  gold  4a 1934 

20-year  debenture  5a 1932 

R  I  Ark  4  Loula  lat  4Hs— 1934 

Burl  C  R  4  N  1st  g  5s 1934 

C  R  I  F  4  N  W  1st  gu  5S..1921 
Cho  Okla  4  G  gen  g  5S..01919 

Consol  gold  5s .1952 

Keok  4  Des  Moines  1st  5s  1923 
St  Paul  4  K  C  Sh  L  1st  4H3'41 

Chic  St  P  M  4  O  cons  6s 1930 

Cons  6s  reduced  to  3HS.-1930 

Debenture  5s 1930 

North  Wisconsin  1st  6a.— 1930 
Superior  Short  L  1st  58  g.cl930 

Chic  T  H  4  So  East  1st  5a.  .1960 

Chic  4  Weat  Ind  gen  g  6a..«1932 
Consol  50-year  4s 1952 

Cln  H  4  D  2d  gold  4Hs 1937 

C  Find  4  Ft  W  1st  gu  4s  g  1923 
Day  4  Mleh  1st  cons  4  Hs  1931 

Clev  Cln  Cb  4  St  L  gen  4a. .1993 

20-year  deb  4H8 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4a 1939 

Cln  W  4  M  Dlv  1st  g  4s. -1991 
St  L  Dlv  1st  coll  tr  g  4a.. .1990 

Spr  4  Col  Div  lat  g  4s 1940 

W  W  Val  Div  lat  g  4a 1940 

C  I  St  L  4  C  conaol  6a 1920 

1st  gold  4s il936 

Registered »1936 

Cln  S  4  CI  cons  1st  g  5a..  1928 
C  C  C  4  I  gen  cona  g  6a..  1934 

Ind  B  4  W  1st  pref  4a 1940 

O  Ind  4  W  lat  pref  5a...dl938 

Peoria  4  Eaat  lat  cona  4s.  1940 

Income  4s 1990 

Cleve Short L  lstgu4Hs---196l 

Colorado  4  Sou  1st  g  4s 1929 

Refund  4  Ext  4Hs 1935 

Ft  W  4  Den  C  1st  g  68.. .1921 

Conn  4  Pas  Rlva  lat  g  4a 1943 

Cuba  RR  1st  50-year  5s  g 1952 

Del  Lack  4  Western — 

Morris  4  Esa  1st  gu  3H8..2000 

NY  Lack  4  W  lat  68 1921 

Conatruction  5a 1923 

Term  4  Improvt  4s 1923 

Warren  lat  ref  gu  g  3Hs— 2000 


M  N 

M  S 

A  O 

J  J 


IW  N 

!W  N 

rw  S 

J  J 

a"  o 

M  N 


F  A 

F  A 

M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 

A  O 

A  O 

A  O 

IW  N 

IW  N 

IW  S 

A  O 


IW  s 

F  A 

IW  s 

J  J 

IW  s 

J  J 


IW    s 

A     O 


IW    N 
A     O 


IW  s 

J  J 

M  S 

J  D 

Q  M 

J  J 

J  J 

M  H 

J  J 

i  D 

J  J 

1  D 

J  J 

J  J 

M  N 

M  S 

J  J 

IW  N 

Q  F 


Apr 

A  O 

F  A 

rw  n 

J  D 

A  O 

J  J 

J  O 

J  J 

F  A 

IW  N 

F  A 


Price 

Friday 
An,.   8 


Bid 
76 

73 

79 

85 

OS 

74% 

85 

67% 

76 

69% 

74% 

82% 

50 

35% 

100 

71% 
82% 
99% 
99% 

92 

90% 
79 
30% 
31 

"75" 
7534 
78 


A  Ik 
76% 

78 

Sale 

Sale 

80 
82% 


79% 
74% 


Sale 
3S 


7334 
83% 
99% 
9934 

92% 

'Sale 
36 

Sale 

7s" 

80 

Sale 


6 
57% 
100 
8534 
06% 
56% 
77% 


Sale 
Sale 
86% 

'73% 

78% 
83 


70%    Sale 


77% 

66 

75 

73 

77% 

70 

"93" 
99 
70 
99% 
98% 
98 
81% 
9634 
99 

89 
87% 

*67"~ 


62% 
Sale 
Sale 
Sale 
Sale 
Sale 
71% 
98% 
100 
99% 
70% 

"99% 

"83"% 
98% 


91 


96% 
103 


77% 
81 
97% 
109 


96% 
92% 
96 

"93% 
92% 
81 

IO684 
62% 
62% 

100% 
96% 

102% 

101% 
76% 


69% 


9934 

103% 

93 

96% 
100 


98 

16*5" 
78% 
97 

73 

735g 
Sale 


Week's 
Range  or 
Last  Sale 


Low 

76% 

86S4 

79 

84% 

78 

8234 

9634 

69 

77% 

71 

88% 
113 

50 

36 


High 
77 
Mar' 17 
80 
87 
July'19 
May' 19 
Feb    16 
June'19 
June'19 
Oct  '17 
Sept' 16 
Feb  '15 
50 
36% 


99%  May' 19 
72%  Aug  '19 
82%  82% 
9934  July'19 
99%  Aug  '19 


92% 
91 
79 
32 
31 
98 
80 
80 
78 
9734 
32 
57 
100 
8534 
84% 
63 
79 
83% 


July'19 
Mar'18 
79 
33 
33 
July'19 
July'19 
Aug  '19 

78 
Feb  '13 
Mar'17 
57% 
100 
June  19 
Apr  '17 
May' 19 
June'19 
July'19 


70%  71% 
92 '8  Feb  '16 
64      July'19 

77%         78% 


66 
74 

71% 
77% 
71% 


67% 

77% 

73% 

78 

71% 


S3 


No 


22 
2G0 


1 

30 
4, 


10 


98%  June'19 
92  Oct  '16 
99  99 

70%  71 
99%  99% 
100  May' 19 
89  May'19 
81%  81% 
97%  July'19 
99%  June'19 


93 

95 

69% 

70% 

77% 

81% 

97% 
104 
109% 

97% 

96 

98 

98 

93% 

97 
101% 
107% 

88 


93 
Deo  '18 

691 
Aur  '19 
Aug  '19 
Oot  '18 

98% 
May '19 
Apr  '16 
June'19 
Nov' 18 
May'19 
Mar'19 
July'19 
Nov'18 
Oot  '16 
June'19 
Jan  '17 


101     May'19 

98     Apr  '19 

104     Apr  '19 

103%  July'19 

76'a  July'19 

94     July'19 


6478 
94% 
92% 


07 
95 
98% 


68% 

67% 
105% 

85% 

91 
104% 

9258 

63 
103% 

61 


69% 


73 

76% 

69 

70% 

65 

95 

97% 

97 

93 

68% 


68%    69 


106 
"95" 


107 
63 
86% 


80 

83% 

76% 

"73" 

74% 
71 


87% 

66 

80% 

84 

78% 

75 

Sale 


*82% 
93% 

103 
76% 


101 
90 

"95 


51% 

22% 

85 

84 

80% 

99% 


57 

26% 

Sale 
Sale 
99% 


71% 

♦100% 

97% 


Sale 
94"% 


68%  ... 


107 

85 

92 
118 

95 

67% 
103% 

61 

90 

88 

79 

66 

80 

83% 

8034 

70 

73 

74% 

84 

9934 

83% 

88% 

93% 
103% 

94 


73% 
May'19 

70 
Mar'19 

66 

95 
Feb  '19 
May'18 
May' 18 

681 
July'19 
July'19 
June'19 
July'19 
Nov' in 
Mav'lS 
June'19 
July'19 

62 
May' 17 
Mar' 11 
Nov'18 

66 

80 
July'19 
May'19 
June'19 

73 
Jan  '19 
Nov'16 
July'19 
May'19 
May' 15 
May'19 
July'18 
July '08 


57%  July'19 
26  26 

86%        86% 
84  84 

80%         80% 
99%  July'19 


39 
23 
IS 

30 

11 

1 


2 

~3S 


93     Feb  '18 

71%        7234 

100%  June'19 

98%  June'19 

94%         94>s 

102%  Feb  '08 


4 

1 

11 

6 


Range 
Since  % 
Jan.  1 

Low    High 
76%    83% 


7734  85% 

84%  91% 

78  78% 

82-%  82% 


69 

75 


69 
80 


50       53% 
3534    40 


99% 

99% 

72% 

76% 

82% 

85% 

99% 

99% 

99 

99% 

92 

93% 

79 

83% 

25 

36 

22 

36% 

98 

104 

75 

80 

70%    80 
75       78 


57       63% 

100     103% 

8534    85>4 


60%  63 

78%  81 

83%  83% 

70%  76% 


64        64 

77%    84% 


66 

74 


74% 
81% 


7138  817j 

77%  85 

70  73% 

98%  98% 


97  99% 

68%  74 

99%  99?! 

100  100 

8834  89 

80%  82 

96%  98% 

99  99% 

89  93 


69       71 
69       70% 

77%     82% 


97%  101 
101%  104 


96%    97% 


98 


98 
97 
93%    96% 


106%  109 


100%  101 

98       99 

104     104 

103>4  104 

75%    78% 
93       98 

73  79% 

76%  76% 

69  76% 

70%  70% 

647g  72 

94%  96 

97%  97% 


65       70% 
66%    71 
105     108 
85       85 
91       97 


58       67% 

102%  104% 

61        65 


66  72% 

7fl  84% 

83%  87 

7834  81% 

67%  70 

73  76% 

74%  74% 


99«4    9934 
83%    83% 


93        93% 
103%  107 


50  60% 

12  31 

86  89 

84  89% 

77%  807g 

9884  9934 


71%    73 
100%  1007» 

9534 101 

92%    92 


•No  price  Friday;  latest  this  week.    «  Dm  Jaa.   4  Do*  April.   «  Oat  May.   t  Duo  June,   h  Due  July,   k  Due  Aa^.   »  D«e  Oot.   fDu  Mot.   r  Due  Deo    »  Option  sale 
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BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending   Aug.  8 


3  © 
5s- 


Price 
Friday 
Aug.  8 


i  emware  &  Hudson — 

ist  lien  equip  g  4  Ha 1922 

1st  4  ref  4s. 1943 

M  year  oonv  5a 1935 

Alb  A  9uaq  conv  3  Ha 1946 

Renss  A  Saratoga  1st  7s__l92i 
euver  A  Rio  Grande — 

1st  cons  g  4s 1930 

Conaol  gold  4^8 .1930 

Improvement  gold  5s 1928 

tat  A  refunding  5s 1955 

aio  Or  June  lat  gu  g  5a.  _ .  1939 

Rio  Or  Sou  lat  gold  4s 1940 

Guaranteed 1940 

Rio  Or  West  lat  gold  4s. .1939 

Mtge  &  coll  trust  4a  A. .1949 

Oat  A  Mack— lat  Hen  g  4a. .1995 

Gold  4a 1995 

Det  Rlv  Tun  Ter  Tun  4  HS-  - 1901 
Dul  Mlaaabe  A  Nor  gen  5a..  1941 

DulA  Iron  Range  1st  5a 1937 

Reglatered 1937 

Oul  Sou  Shore  &  AM  g  58.. .1937 
Slgin  Jollet  A  East  1st  g  5a. .1941 

Erie  1st  consol  gold  7a 1920 

N  Y  A  Erie  1st  est  g  43...  1947 

2d  ext  gold  5a 1919 

8rd  ext  gold  4)48 1923 

«th  oxt  gold  5s 1920 

8th  ext  gold  4s ...1928 

N  Y  L  E  A  W  1st  g  fd  78. .1920 

Erie  1st  cona  g  4s  prior 1996 

Reglatered 1990 

1st  consol  gen  Hen  g  48.1990 

Registered 1990 

Penn  coll  trust  gold  4s. .1951 
50-year  conv  4s  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  4s  Serlea  D 1953 

Chic  A  Erie  1st  gold  5s...  1982 
Clev  A  Mahon  Vail  g  58-  .1938 
Erie  A  Jersey  lat  a  I  6s...  1955 

Oenesee  River  lat  a  f  6a 1957 

Long  Dock  conaol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6s. .1922 

Dock  A  Iinpt  1st  ext  58 1943 

SVi  Qreen  L  gu  g  5a...  1946 
N  Y  Suaq  A  W  lat  ref  5s. .1937 

2d  gold  4Hs 1937 

General  gold  5a 1940 

Terminal  1st  gold  58..-1943 

Mid  of  N  J  1st  ext  5s 1940 

Wtlk  A  East  1st  gu  g  5S..194-' 
4v  A  Ind  1st  cons  gu  g  6a..  1926 
»»anav  A  T  H  lat  cons  6s_.192l 

lat  general  gold  5a 1942 

Mt  Vernon  lat  gold  6a...  1923 

Bull  Co  Branch  1st  g  5a..  1930 

Florida  E  Coast  1st  4 Ha.. .1959 

»ort  St  U  D  Co  1st  g  4H8.-1941 

Ft  Worth  A  Rio  Gr  lat  g  48.1928 

Jalv  Houa  A  Hen  lat  5s 1933 

Great  Nor  C  B  A  Q  coll  4s.  .1921 

Reglatered. &1921 

1st  A  ref  4Hs  Serlea  .A 1961 

Registered 1961 

St  Paul  M  A  Man  4s 1933 

lat  conaol  g  6a 1933 

Registered 1933 

Reduced  to  gold  4  Ha.  1933 

Registered 1933 

Mont  ext  1st  gold  4a 1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g  4a. .1948 

Minn  Union  l8t  g  6a 1922 

Mom  C  lat  gu  s  6s 19:<7 

Reglatered 1937 

1st  quar  gold  5a.. 1937 

Will  A  S  F  1st  gold  5S..1938 
';reen  Bay  A  W  deb  ctfs  "A"... 

Debenture  ctfs  "B" 

Julf  A  S  I  1st  ref  A  t  g  5a. . 61952 
Socking  Val  lat  cona  «  4Hs  1999 

Reglatered 1999 

Col  A  H  V  lat  ext  g  4a 1948 

Col  A  Tol  lat  ext  4a 1955 

aouston  Belt  A  Term  1st  58-1937 
illlnola  Central  lat  gold  4s..  1951 

Registered 1951 

lat  gold  3Hs 1951 

Registered 1951 

Extended  1st  gold  3 Ha...  1951 

Registered- 1951 

lat  gold  3s  sterling 1951 

Reglatered.. 1951 

Collateral  trust  gold  4s... 1952 

Registered 1952 

1st  refunding  4a 1955 

Purchased  lines  3Hs 1952 

L  N  O  A  Texas  gold  4a.. .1953 

Reglatered 1953 

15-year  secured  6'ja 1934 

Cairo  Bridge  gold  4a...  1950 
Litchfield  Dlv  lat  gold  3a.  1951 
Loulav  Dlv  A  Tern  g  3 Ha  1953 

Registered- 1953 

Middle  Dtv  reg  6s 1921 

Omaha  Dlv  1st  gold  3a. ..  1951 
8t  Louia  Dlv  A  Term  g  38.1951 

Gold  3Ha 1951 

Reglatered ...1951 

Sprlngf  Dlv  lat  g  3H8 1951 

Western  Llnea  lat  g  4a 1951 

Reglatered 1951 

Bellev  A  Car  lat  6a 1923 

Carb  A  Shaw  lat  gold  48..  1932 
Chic  St  L  A  N  O  gold  58..  1951 

Registered 1951 

Gold  3Ha.. 1951 

Reglatered 1951 

Joint  lat  ref  5s  Series  A-1963 
Memph  Div  1st  g  4a. ..1951 

Reglatered 1951 

8t  Louis  Sou  1st  gu  g  4a..  1931 

Ind  111  A  Iowa  1st  g  4s 1950 

Int  A  Great  Nor  1st  g  6s 1919 

James  Frank  A  Clear  1st  4a.  1959 
Kansas  City  Sou  lat  gold  38.1950 

Registered- 1950 

Ref  A  Impt  5S-- Apr  1950 

Kansas  City  Term  lat  48...  1960 
Lake  Erie  A  West  1st  g  5s..  1937 

3d  gold  5s .1941 

North  Ohio  let  guar  g  68..1945 
Leh  Val  N  Y  1st  gu  g  4H8..1940 

Reglatered ..1940 

Lehigh  Val  (Pa)  cona  g  4a. .2003 
G»n«ral  pons  4l<«  2003 


Bid 


J  J 

IW  N 

A  O 

A  O 

IW  N 


J 

> 

J 

!• 

J 

J 

.1 

J 

A 

J 

J 

IW    N 

J 

A     O 

A     O 

J 

IW    N 

M     S 

IW    N 

M 

IW 

A 


J 

M 

J 
J 
J 
J 
F 
A 
A 
A 
IW  N 
J  J 
J  J 
J  J 
A  O 
IW  -N 
J  J 
IW  N 
J  J 
F  A 
F  A 
IW  N 
A     O 


Feb 
Feb 
J      J 


J 

J 
A 
F 
J 
J 
J 
J 
J 
A 
A 
IW 
M 
A 
A 
M  N 
J  J 
M  N 
M  N 
J 


M     S 
J       J 

M    N 

D 

J 

o 


J 
J 
J 
J 
o 
j 
j 

IW    N 

N 


Auk 


97      

83       84>8 
92ij    9  I  '8 

74>4 

102  's  104 

67'»    69 

74% 

77%  82 
58%  59 
77  ... 
38 


65        71% 
57'2     5S% 
65       78 
65      ... 

SO's 

95% 

93 

"80  "  ~85"~ 
91        96 

100 

82      

98     100 

91% 

96'8     99% 
82% 

100 

6212     62% 


51 


S2 
45l2 
45 
47i2 
90 
91% 
97 
98 
10712 
93U 
90% 
86I2 
66I4 
45% 

~S8~38 
82 


Sale 
Sale 
40  >8 
Sale 
92% 

"99% 

109 


70 
60 
55 


Week'e 
Rang*  or 
Last  Sale 


Low 


High 


05 


No 


23 


52 

73 

82 

45  >4 

45% 

4634 


15 


3 

7 

47 

87 


57 14 

59% 

95% 
7014 

97 

80% 

81 

6OI2 
"95% 

"78" 
Sale 

85       Sale 

8534 

8718  ... 
105%  109 

105      

93>4  ... 

99 

8412  ... 

83% 

*77      

79      ... 

*101% 

107i8 

107      

98's 

98     

52l2    57 
10        13i2 
7478    75% 
76       77 


76% 

♦7534  ... 
8434  95 
83% 


7534 

71%  ... 

74l2 

*72      ... 


7734    80 


7  6  % 
69% 

'id's 
"79" 

61 


79l2 

72 

721* 

85 

96 


6834 


97is 

58 

6U2 

70is 

70's 

"74% 


61 
65 

'83% 

8i% 


9534 
73% 

94ig 

9138 

*66% 


97 


74U 

65 

81 

79 

94 14 

79's 

5934 


88 

77 
77 

"811 
96 
8H2 
6OI4 


81% 

74% 

83l2 

68 

65 

85l2 


84 

Sale 

89 

71 

Sale 

87>4 


72i2 


77 
8334 


97  97  2 

84%  July'19;.-- 
95      July'19 --- 
76     June' 19 
10214  Apr  '19 


68     Aug '19 

76  Juue'19 

80  May' 19 
58%  60 
87%  Nov '16 
61U  Apr  'U 
39  July' 17 
73  July'19 
60  Aug '19 
S2  Dec  '16 
75i2  July'16 

77  77 
9634  June  18 
9314  July'19 

105i2  Mar'08 

83  June' 19 

96  May' 19 
100      July'19 

78%  Oct  '18 
96%  June' 18 
93i2Jan  '18 
99i2  July'17 
9434  NoV15 
10038  July' 18 
63  64 

84  Dec  '16 
53i2 

June' 16 

S2 

45'2 

46 

49i2 

92%  July'19 

1067s  Jan  '17 

9914  July'19 

98     May' 19 

107  July'19 
103  Jan  18 
102l2  July'17 

85  Jan  'IS 
68U  July'19 

100U  Deo  '06 
60     June' 18 

97  Dec  '18 

108  Jan  '17 
60  July'19 
23i2Jan  '17 
96%  July'19 
851s  June' 17 

108      Nov' 11 

95  June'  12 

81  July'19 
92  Aug  '10 
60i2  July'19 

80  Dec  '18 
95%  95% 
95%  95i2 
85  85 

96  June' 16 
88%  June"  19 

108l2  Apr  '19 

118     Apr  "17 

93U  July'19 

102i2  May' 16 

85%  May' 19 

9512  Mar'16 

81  June' 19 
80      Nov' 18 

100U  May' 18 
103     July'19 
136U  May'06 
9834  June' 19 
IO934  Aug  '16 
57      July'19 
10'2         10' 
75  75 

77  77 

73i2  June' 18 
73'2  Oot  "18 
76%  Apr  '19 
85  Deo  '18 
85%  June' 19 
92  Sept'17 
75i8  July'19 
84  Nov'15 
80     June' 17 


80      July'09 


77% 

95% 

78% 

71 

7334 

71i» 

9578 

78 

79 

67% 

83 
102 

58U 

62 

65% 

80 

80% 

79i2 

92 
117l2 

73 

97 

95% 

6512 


July'19 
Sepfl2 
7878 
71 
July'19 
Apr  '19 

96 
Nov' 18 
Feb  '14 
July'19 
Aug  '12 
June' 16 
Sept' 18 
Oct  '18 
Oct  '18 
June' 16 
Nov' 16 
May' 19 
Nov'10 
May' 10 
Mar' 19 
July'19 
Feb  '19 
July' 18 


88i8  July'19 
70%  Oot  '18 
65  Nov'17 
7934  Jan  '19 
81%  July'19 
94%  94% 
81  July'19 
59%  59% 
78  Oct  "09 
8238  Aug  '19 
74  75 

85  July'19 
80%  Feb  '17 
65  65 

87%  87% 
89  Oct  '17 
74%  July'19 
86%  July'19 


128 
5 
2 


10 

l! 
1 


is 


17 


Range 

Since 

Jan.  1. 


Low    High 

96       97 

83%    85% 

90%    95% 

7334     781* 

102%  102% 

66%  75% 

72  761* 

76  80 

45  60% 


03%    73% 
56       60 


77       81% 
92%  ~95 " 


83       84% 
93  %    96 
99%  10078 


63       70% 

52"  ~57% 


77%  83 

45%  52 

45%  52 

46^4  55 

90  95% 


96%  101 

957g  101 

107     108 


68       78% 


60       72 
9_5~  *9~8~ 


80%    85 
60"%  "o"o"% 


95%  96% 
95%  95% 
85       89 


88       88% 
108%  108% 


93%  95i8 
85%  "8~8% 
8~l"  "8~l" 


103     108% 
9S""  "99"% 


51  66 

6%  15% 

75  82% 

77  83 


76%  76% 
85"%  "88"  " 
74"  "76*" 


77       79 


78%  84% 

71  75 

73  77% 

71%  71% 

95%  97% 


67%    67% 


79%    79% 


73       73 
94%    9934 
95%    95% 


87       95 


79%  7934 

80%  82 

93  96 

80%  82 

59%  6438 


81%  88 
74  81 
85       90 


65       857g 
83%    92 


74%    80% 
86       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Ang.  8 


*1 

■So. 


A  O 
A     O 

j"  "j 
J  J 
J  J 
M  S 
M  S 
Q  J 
Q  J 
J      D 


IW  N 

IW  S 

rw  s 

A  O 

M  S 

Q  J 

M  S 

J  D 

IW  N 

J  J 

J  J 

M  N 

M  N 
J 


J 
J 
F 
IW 
IW 
IW  N 
J  D 
M  S 
J  J 
A  O 
M  S 
J       J 


IW  N 

M  S 

M  S 

J  D 

J  D 

A  O 

M  N 

IW  S 

Q  F 

J  J 

J  D 

IW  S 

J  J 

M  "N 

J  J 


Leh  V  Term  Ry  1st  gu  g  5a_. 1941 
Registered 1941 

Leh  Val  RR  10-yr  coll  6s..r>192S 

Leh  Val  Coal  Co  1st  gu  g  58-1933 

Registered- 1933 

1st  lut  reduced  to  4a 1933 

Leh  ANY  1st  guar  g  4s 1945 

Registered 1945 

Long  Isld  1st  cons  gold  58..M931 

1st  consol  gold  48 />1931 

General  gold  4s 1938 

Ferry  gold  4Hs 1922 

Gold   4s 1932 

Unified  gold  4a 1949 

Debenture  gold  5a 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  48 1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  5s.  1935 

N  Y  A  R  B  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  58.01932 

Louisiana  A  Ark  1st  g  5a .1927 

Louisville  A  Nashv  gen  6a. .1930 

Gold  5a 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  58...  1931 
L  Cin  A  Lex  gold  4H8...1931 

N  O  A  M  1st  gold  6s 1930 

2d  gold  6s__ 1930 

Paducah  A  Mem  Div  4s. .1946 
St  Louts  Div  1st  gold  6s. .1921 

2d  gold  3a 1980 

Atl  Knox  A  Cln  Div  4S...1955 
Atl  Knox  A  Nor  1st  g  58. .1946 
Hender  Bdge  1st  s  f  g  6a. .1931 
Kentucky  Central  gold  48.1987 
Lex  A  East  1st  50-yr  5s  gu  1965 
L  A  N  A  M  A  M  1st  g  4  Hs  1945 
L  A  N-South  M  Joint  4a..  1952 

Registered M952 

N  Fla  A  S  1st  gu  g  5a 1937 

N  A  C  Bdge  gen  gu  g  4  Ha.  1945 
Pensac  A  Atl  1st  gu  g  6s..  1921 

SAN  Ala  cona  gu  g  5a 1936 

Gen  cona  gu  50-year  58-1963 

L  A  Jeff  Bdge  Co  gu  g  48...  1945 

Manila  RR — Sou  lines  4a...  1936 

Mex  Internat  lat  cona  g  4a. .1977 
Stamped  guaranteed 1977 

Midland  Term — 1st  a  f  g  58.1925 

Minn  St  Louia  1st  7a ..1927 

Pacific  Ext  lat  gold  6s 1921 

1st  conaol  gold  5s 1934 

1st  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5a  Ser  A..  1962 

Des  M  A  Ft  D  1st  gu  48.. 1935 

Iowa  Central  1st  gold  5a..  1938 

Refunding  gold  4s 1951 

M3tPASSMcong4aintgu.l938 

1st  oons  5a 1938 

lat  Chic  Term  a  f  4s 1941 

M  S  S  M  A  A  lat  g  4a  int  gu.'26 

Mississippi  Central  1st  5s... 1949 

Missouri  Kansas  A  Texas — 

lat  gold  4a 1990 

2d  gold  4a 01990 

lat  ext  gold  5a 1944 

lat  A  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  ainklng  fund  4Ha__  1936 
St  Louis  Dlv  lat  ref  g  4a.. 2001 
5%  aecured  notes  "ext"  '16 
Dall  A  Waco  lat  gu  g  5s. .1940 
Kan  City  A  Pac  1st  g  4s..  1990 

Mo  K  A  E  1st  gu  g  5a 1942 

M  K  A  Okla  1st  guar  5s. .1942 
M  K  A  T  of  T  1st  gu  g  58  1942 
Sher  Sh  A  So  lat  gu  g  5a -.1942 
Texas  A  Okla  lat  gu  g  5a -.1943 

Ml8sourl  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965 
1st  A  refunding  5s  Ser  Ba  1923 
1st  A  refunding  5a  Ser  C..1926 
General  4a .1975 

Missouri  Pao  1st  cona  g  6s. .1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

Boonv  St  L  A  S  1st  5s  gu.  1951 

Cent  Br  U  P  1st  g  4a 1948  J 

Pac  R  of  Mo  lat  ext  g  4s..  1938  F 

2d  extended  gold  5s 1938  J 

St  L  Ir  M  A  S  gen  con  g  5a  1931  A 
Gen  con  stamp  gu  g  5a. .1931  A 
Unified  A  ref  gold  4a  ..1929  J 

Reglatered 1929  J 

Rlv  AG  Dlv  lat  g  4a. ..1933  IW    N 
Verdi  V  I  A  W  lat  g  5a...  1926  IW     S 

Mob  A  Ohio  new  gold  6a 1927  J     D 

lat  ext  gold  6s ...A1927  Q     J 

General  gold  4a 1938  M    S 

Montgomery  Dlv  1st  g  58.1947  F     A 

St  Louis  Div  5a 1927  J      D 

St  L  A  Cairo  guar  g  4a. ._-1931  J       J 

Naahv  Chatt  A  St  L  1st  5a._  1928  A    O 
Jasper  Branch  1st  g  6a 1923  J      J 

Nat  Ry8  0f  Mex  pr  lien  4^8.1957  J      J 
Guaranteed  general  4s 1977  A    O 

Nat  of  Mex  prior  lien  4  Ha.  1920  J      J 
1st  consol  4a.. 1951  A     O 

New  Orleana  Term  1st  4a...  1953  J      J 

N  O  Tex  A  Mexico  1st  68...  1925  J      D 
Non-cum  Income  5s  A 1935  A     O 

New  York  Central  RR — 

Conv  deb  6s 1935 

Consol  4s  Serlea  A 199s 

Ref  A  Imp  4HB  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Mortgage  3Ha 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered 1934 

Lake  Shore  coll  g  3  Vis 1998 

Registered 1998  F 

Mlcb  Cent  coll  gold  3  Hs. .  1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  lat  gu  3a.  1989  J 
Beech  Creek  lat  gu  g  4s..  1936  J 

Registered 1936  J 

2d  guar  gold  5a 1936  J 

Reglatered 1936  J 

Beech  Cr  Ext  1st  g  3  Ha. 61951  A 

Cart  A  Ad  lat  gu  g  4s 1981  J 

Gouv  A  Oswe  1st  gu  g  5a..  1942  J 
Moh  A  Mai  1st  gu  g  4s. -.1991  M 
N  J  June  R  guar  1st  4a.  ..1986  F 

N  Y  A  Harlem  g  3Ha 2000  IW    N 

N  Y  A  Northern  lat  g  58.1923  A     O 


Price 
Friday 
Aug.  8 


M    N 
M    S 


J       J 
A     O 

M  N 

F  A 

A  O 

IW  N 

M  S 

J  D 

M  S 

F     A 

F  A 
F  A 
IW  S 
M  N 
IW  S 
M  N 
F  A 
D 
A 
J 
O 
O 
J 
J 


rw   N 

F  A 
A     O 

J  J 
J  J 
IW    N 

IW  N 
F  A 
A 

A 
A 
D 

J 
J 
J 
J 

o 

O 
D 

S 

A 


Bid 
99 


Ask 
10134 


Week'i 
Range  or 
Last  Sale 


101% 
99% 


Sale 

99% 


77%  .. 
71%    87% 


91%  94% 

*86%  89's 

76%  81 

91%  96% 

75%  81 

74%  78% 

73  Sale 

73  70 

75  77 


94      .- 

90       97% 
85       92 
82%    84 


97% 
83 

81% 
94% 
92% 

"97% 
78% 
99% 
53 
74 
95% 

100% 
77 
94 
86% 
67% 


83% 

"97" 

93 

105 

102 

89% 

"57" 

76 

100 

"Sale 
95% 

100% 
71% 


*93      

85      

1007g  1011 

98 

88%    90% 
69%  ._ 


60 


102     

96  101 
7734  79 
44%    Sale 

48 


76%    80 

4478    47 
83%    83% 
96%  ._ 
88      .. 

*92% 

81%    90 

64%  05 

35%  36 

25  35 

45  Sale 

44%  46 

32  34 

30 

25  38% 

"53""  Z1Z 

40%  51 

66  67 

50  57% 

74 

40 


85 
91 

88% 

57% 

99% 

86 

72% 


85% 

92 

Sale 

Sale 

Sale 


66% 

84% 

80% 

90 

89 

96 

95 

95% 

77 

Sale 

72 
89% 
102% 
96% 

"§4" 
85 
78% 

10078 


72% 

99% 
69 

88% 

"80% 

99% 

104% 

"so" 


9578 
55 


65% 
Sale 
Sale 


9634    Sale 

70%    74i2 

•  78      Sale 

70      Sale 

"fo""  "81 " 


62%     r>478 

70"s 

63  %    70 


501; 


87 
"88"%  "11 


•86      

7534 

91% 

77% 

71% 

72% 

98% 


Low  High 
99%  June' 19 
113  Mar'17 
101%  1017, 
100  July'19 
105     Oot  '13 

"70"  Jufyii 


95 

86 

79 

86% 

99% 

75% 

81 

73 

75 

95 

92 

92 

90% 

87 
108 

97% 

83 

96% 

97% 

94% 
104 
100 

79% 
101% 

55 

76% 

95 
101% 

77 

94% 

86% 

71% 

95 

95 

97% 
101% 

96% 

92% 

60 


July'19 

96 
June' 19 
Mar' 19 
Oct  '06 
May' 19 
June'19 

73 

75 
Jan  '11 

92 
Apr  '19 
June'19 

87 
Feb  '19 
Apr  '19 

84 
Jan  '17 
June'19 
July'19 
Apr  '19 
Jan  '19 
Jan  '19 
July'19 
July'19 
July'19 
Nov' 18 
July'19 

77 
May' 19 
July'19 

71%' 
Feb  '05 
July'19 
May' 16 
July'19 
June'19| 
July'19 
July'18 


f2 

05 


Range 

Since 

Jan.  1. 


No.  Low    High 
98%  102% 


20  101%  102% 
97%  100 


5 

I  1 


95  98% 

86  86 

78%  80 

86%  86% 


75%  75% 

76  84 

73  77% 

75  77 


1  92  94 
92  92 
90%     91 

82  88% 
108     108 

97%  100% 

83  88% 


16 


77  Mar'10 
75  Nov'10 
91%  June'17 
101  July'19 
97%  Apr  '19 
77%  July'19 
44%  46 
46%  July'19 
60%  Feb  '15 
78%  July'19 
43  43 

83%  84% 
96%  July'19 
92  Jan  '17 
93%  June'19 
95     Dec  '16 

64%         65 
35%         36 
29     July'19 
45  45 

46%  July'19 
34  July'19 
27     July'19 


24 


5 

24 

"20 


69%  Apr  '17 
53  Apr  '19 
40%  July'19 
70  Apr  '19 
57  July'19 
51  Deo '16 
50     July'19 


85 

91% 

NS% 

57 

99% 

58 

82 
100 

68 

82 

89 

95 
102 

77 

80% 

74 

92 
102% 

98% 

68 

87% 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

65 

9578 

54% 


85 

Aug  '19 

88% 

59% 

99% 

Oot    18 

Apr  '17 

Feb  '13 

June'19 

July'19 

May' 19 

95 
July' 14 

78 

Oct  '17 

Aug  '19 

July'19 

102% 

July'19 

July'19 

July'19 

Apr  '19 

July'19 

July'19 

Mar'17 

Mar'19 

Aug  "16 

Feb  "13 

Aug  'IS 

65% 

96 

58% 


96%         98 
73%  July'19 

78  78 

70  70 

68%  July'19 
79%        81% 

79  Nov' 18 
65%  July'19 
65%  May' 19 
60%  June'19 
75     Mar'17 


80%  Deo  '18 
9534  Nov' 16 
104     May' 16 


49     Nov' 16 


80  May' 19 
89%  Feb  '16 
80  May' 17 
97%  Feb  '19 


1 

239 

22 


17 


9 

8! 

32 

239 

"_2 

27 

"IS 


971"  100 
93%    94% 
103%  105% 
100     100 
79%    79% 
100     101% 
54%     57 
75%    79 


101%  101% 
75  80% 
92%  95% 
85%  87% 
71        73 


95       95 


101%  101% 
96%  96% 
92%  93 


101  101 
97%  99% 
75   80 
41%  49 
44   49 


76%  80 

42  48% 

83%  89 

96%  97% 


92   94% 


62 
29 
28 
42 
41 
29 
25 


69 
38 
30 

48% 
46% 
34 
27 


53  53 

40%  50 

70  71% 

50%  68 


50   50 

83%    87% 
907g    94% 
88%    92 
57       63% 
98%  100 


68  68 

8034  82 

89  89 

94  97% 


77       82% 


72%     77% 
92       92 
102%  105% 
98%    98% 
68       68 
86%    91 
86%    87 
80%    81% 
98%  100 


50       59 


65  68'4 

94  97% 

50  62% 

901j  100% 

73%  78% 

78  86 

70  73 

68%  71 

79%  86 


64 

62% 

65 


68 
67 
70 


80       80 


97%    97% 


•  No  price  Friday:  latest  bid  and  asked  tola  week,    a  Due  Jan.    A  Due  Feb.    0  Due  June.    A  Due  July,    n  Due  Sept.    0  Due  Oot.     «  Option  sale. 
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SONOS 

N.  Y.  STOCK  EXCHANOE 
Week  ending   Aug .    S 


N  Y  Cent  4  H  R  RR  (Cow)— 


N  Y  4  Pu  1st  coos  gu  g  4s 

Pine  Creek  reg  guar  6s 

BWJtO  con  1st  ext  5s. .A 

Rutland  1st  con  g  448 — 

Og  4  L  Cham  1st  gu  4s  g . 

Rut-Canada  1st  gu  g  4a. 

8t  Lawr  A  Adlr  1st  g  5a 

3d  gold  6a -- 

Dtlca  4  BIk  Rlv  gu  g  4s.. 

Lake  Snore  gold  3  4s 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  *  O  R  1st  gu  c  5s... 

Mahon  CI  RR  1st  5a 

Pitts  4  L  Erie  2d  g  5s.. .a 
Pitts  McK  4  Y  1st  gu  6s. . 

3d  guaranteed  6s 

Michigan  Central  5s 

Registered 

4a 

Registered 

J  LA  3  1st  gold  34a.-- 

1st  gold  34a 

20-year  debenture  4s. . 
N  Y  cm  4StLlatg4s.. 

Registered 

Debenture  4s 

West  Snore  1st  4a  guar 
Registered 


993 

932 

922 

941 

948 

949 

996 

996 

922 

997 

997 

928 

931 

931 

938 

934 

928 

932 

934 

931 

931 

1940 

1940 

1951 

1952 

1929 

193 

1937 

1931 

2361 

2361 

NYC  Lines  eq  tr  5s..  1919-22 

Equip  trust  4  4s.- 1919-1925 

N  Y  Connect  1st  gu  4  4a  A..  1953 

N  Y  N  H  4  Hartford— 

Non-eonv  deben  4s 1947 

Non-conv  deben  34s 1947 

Non-conv  deben  34a 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3  48 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Cbes  1st  48.1954 
B  4  N  Y  Air  Line  1st  4s. .1955 
Cent  New  Eng  1st  gu  4a. .1961 

Hartford  9t  Ry  lat  4s 1930 

Housatonlc  R  cons  g  5s. .1937 

Naugatuck  RR  lat  4s 1954 

W  Y  Prov  4  Boston  4s.. -1942 
NYW'chea4B  1st  ser  I  4 48' 46 
Boston  Terminal  1st  4s...  1939 

New  England  cons  5s 1945 

Oonsol    4s 1945 

Providence  Secur  deb  4s . .  195' 
Prov  4  Springfield  1st  58.1922 

Providence  Term  lat  4a 1956 

W  4  Cod  East  1st  4  4s.. .1943 

N  Y  04  W  ref  1st  g  4s 01992 

Registered  $5,000  only. .01992 

Oeneral  4s 1955 

Norfolk  Sou  1st  4  ref  A  5s. .1961 

Norf  4  Sou  1st  gold  5s 1941 

Norf  4  West  gen  gold  6s 1931 

Improvement  4  ezt  g  6s.. 1934 

New  River  1st  gold  6s 1932 

N  4  W  Ry  1st  cons  g  48. .1996 

Registered 1996 

Dlv'l  1st  Hen  4  gen  g  4s.  1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  44a 1938 

10-year  conv  6s  (w  I). ..1929 

Pocah  C  4  C  Joint  4s. ..1941 

O  C  4  T  1st  guar  gold  5s.  1922 

BcloV4N  Elstgug4s._198P 

Northern  Pacific  prior  lien  rail 

way  4  land  grant  g  4s 1997 

Registered 1997 

Oeneral  Hen  gold  3s a2047 

Registered a2047 

Ref  4tmp44sser  A 204 

Bt  Paul-Duluth  Dlv  g  4s..  1996 

9t  P  4  N  P  gen  gold  6s.  ..1923 

Registered  certificates  .1923 

8t  Paul  4  Duluth  1st  6a. .1931 

1st  conaol  gold  4a 1968 

Wash  Cent  lat  gold  4s 194s 

Nor  Pao  Term  Co  1st  g  6s..  1933 
Oregon-Wash  1st  4  ref  4s. ..1961 
Pacific  Coast  Co  1st  g  6s. ..1946 
Paduoab  4  Ilia  lat  8  f  4 4a..  1955 
Pennsylvania  RR  1st  g  4s.. 1923 

Consol  gold  5s 1919 

Registered 1919 

Oonsol  gold  4s 1943 

Consol  gold  4s 1948 

Consol    44s 1960 

Oeneral  44a 1965 

Oeneral  5a 1968 

AUeg  Val  gen  guar  g  4s. ..1942 
D  R  RR  4  B'ge  1st  gu  4s  g  1936 
Phlla  Bait  4  W  1st  g  48.. 1943 
Sodus  Bay  4  Sou  1st  g  5s.  1924 
Bunbury  *  Lewis  1st  g  48.1936 
TJ  N  J  RR  4  Can  gen  48  .1944 
Pennsylvania  Co — 

Quar  1st  gold  44a 102i 

Registered 192 1 

Ouar  3  4s  coll  trust  reg  A  1937 
Quar  3  4s  coll  trust  ser  B  1941 
Ouar  3  4s  mist  ctfs  C...1942 
Quar  3  43  trust  etfa  D.  ..1944 
Guar  15-25-year  gold  49. .1931 
40-year  guar  4s  ctf8  Ser  E  1952 
Cln  Leb  4  Nor  gu  4?  g . . .  1942 
CI  4  Mar  1st  gu  g  44s. ..1935 
CI  4  P  gen  gu  4  4s  ser  A  .1942 

Series  B 1942 

Int  reduced  to  3  4a  .1942 

Series  C  3  4s.. 1948 

Series  D  34s 1950 

Erie  *  Pitts  gu  g  3  4s  B  .  .1940 

8eHes  C 1940 

Or  R  A  1  ex  1st  gu  g  4  4s_  1941 
Ohio  Connect  1st  gu  4s  ..1943 
Pitts  Y  4  Asb  1st  cons  58.1927 
Tol  W  V  A  O  eu  448  A. .1931 

Series  B  44s... .1933 

8erle»C49 1942 

P  C  C  A  St  L  gu  448  A. .1940 

8erle»  B  guar 1942 

Series  C  guar 1942 

Series  D  4e  guar.. 1945 

Series  r-  3  14 a  guar  gold.  1949 


31 


A 

J 

A 

J 

J 

J 

J 

A 

J 

J 

J 

M 

M 

M 

J 

J 

A 

J 

J 

*l 

q 

j 
j 

M 

A 

A 

A 
M 

J 
J 
M 

J 

r 

m 

M 

A 

J 
M 

J 

J 

F 

J 

J 

A 

J 

•A 

F 

J 

M 

VI 

M 

A 

J 

A 

J 

1 

I 

M 

J 

M 

II 

J 

F 

m 

M 

F 

A 

A 

A 

J 

J 

M 

M 

j" 

J 
M 

■i 

Q 
Q 

q 

j 
j 

F 

q 

j 
q 
j 

1 
j 
j 
m 

VI 

q 

F 

J 
J 

m 

F 
M 

J 
J 
N 

) 

I 

VI 

r 

J 

I 

A 

VI 

VI 

VI 

J 

A 

A 

VI 

F 

J 

J 

J 

M 

M 

J 

J 

M 

A 

A 

M 

M 

F 


Price 

Friday 
Aug.  8 


Bid 
74% 
103i8 
9S% 
75% 
60 


Ask 


54  % 
84% 
96 

6958 
86 

84% 

"70U 
94% 
92 18 
102% 
100% 
9434 
92 14 
78% 


71>2 
72 

S7% 
Sale 
87 


80% 


70% 

72 

74U 

80% 

81 

Sale 

Week's 
Range  or 
Last  Sale 


Low 
78% 

113 
99% 
77% 
61% 
67 

101 

103 
95% 

7n2 

73% 
86 
84% 
93% 


High 

Apr  '19 

May'15 

July-19 

June"  12 

July'19 

Feb    19 

Nov 'Hi 

Nov '16 

Apr  '19 

71% 

Nov' 19 

87 

85% 

Nov  17 


74% 

"74" 
99% 
95 


104% 
103 
130% 
123% 
9912 
9S12 
S4 
87 
90 
74% 
80% 
81 
85 
Sale!  74i2 


75% 


77%. 

78%'    78% 

I   99l» 

102        98% 

85V   84l2 


55% 

55% 

50% 

51 

55% 

59 

55% 

59 

601s 

501? 

78% 

Sale 

Deo  '15 
May '17 
Jan  '09 
Mar  ■  I  J 
Aug '17 
Nov '18 
Mar'19 
Feb  '14 
June'OS 

74 14 
July'19 

81 
Nov' 17 

76 

76 
July'19 
Feb  '19 
July'17 
July'19 


51 


56%  July'19 
50%  July'19 
50%  July'19 
54%  July'19 
55  July'19 
50%  50i8 
78%  81 
50  Oct  '17 
91%  Jan  '12 
60      Juiyls 


75U 
73% 
57% 


50  50%  July'19 
73%  Dec  '18 
79%  Dec  '17 
58     July'19 


60% 


84 
46 


47% 


90%  ... 


85 
67 


40% 


62% 
65 


Sale 
70 

72% 
68 


106i8 

105% 

106% 

80% 


77% 
72 

107  ' 

105% 

83% 


81% 
80% 


120 
Sale 
83% 


77%    79% 
78%    79% 


56% 

"§2~" 

76 

100% 


Sale 
56% 
84 
80 


96% 
76 14 
71% 
106% 
73% 

"76% 
94% 
99% 
99% 
85% 
86 
96% 
82% 
92 
85 
85% 
87% 


85 
109% 

Sale 

85 

95 

97 
100 

99% 

90 

86i8 

Sale 

83 

Sale 


106%  May  15 
87  July' 14 
83     Aug  '13 

47%         48 


70  Bepi'17 
40  June' 19 
99%  Deo  13 
88%  Feb    14 


78i8 
84% 

97% 

96% 

7734 

74% 

75'8 

76% 

85% 

79% 

82% 

89 

91% 

91% 

75% 

77 

7718 

75% 

77% 

84% 

87%  . 

96% 

90% 

90% 

80% 

91% 

91% 

91%  . 

90% 

90%  . 


98 


86  h 

78 

87 
86 

95 


79% 
84 


.•2% 
92% 

93~" 


66% 

92% 

60 

66% 

89 

109% 
122 
108% 

81 

93% 

80's 

84% 
117% 
104% 
105% 

83% 
103 

80 

78% 

80% 

56% 

57% 

84 

76 

102 

100% 
97 
78 
37% 

107% 
73% 
85 

100'g 
95% 

.99% 
99% 
871s 
86 
94% 
84i8 
91% 
87% 
84l2 
87% 

102 


67 
June' 12 
Apr    18 

66% 
May- 19 
June' 19 
Nov' 16 
May' 19 

81% 
Dec  '16 
July'19 
Fen  '19 

May' 19 

Apr    19 

107i8 
8312 

Sept' 18 
July'19 

79i8 
July'  19 

57 
May*  19 
July'19 
May' 19 
June' 19 
May"  19 
Feb  19 
Dec  '18 
Den  16 
June' 19 

74 

May' 19 

Feb   17 

Apr    19 

Apr  '19 

Feh  '19 

June' 19 

86 

96% 

84% 

92  >8 

87% 

Sept'16 

Jan  '19 

Jan   "93 


S3 


No. 


11 

37 


13 


155 
1 


37 


28 


Range 

Since 

Jan.  1. 


Low    High 
78       80 


99  99% 

67  77  % 

61%  61% 

67  67 


95%    95'g 
71%    74 


86       90 

84%    89 


82       84 


70%     74% 
80%    85 
80       84 


71  76% 

75  81% 

74  78% 

99%  99% 


73       86% 


53 
50 
50 
53 
49 


56% 
51 

52 

56% 

59% 


49%    52 

78%    88 


49       50s 


58       62% 


42%    54 


40       40 


65       70 


65       69% 
89       89 
108      109% 


107%  108% 
79       86% 


79%    82 

84       84% 


104%  IOH2 

105%  U0% 

83%    86 


92     Dec  '17 


97% 
98 
87 
78 
81% 
8634 
86% 
85% 
82% 
96% 
96% 
101 
96% 
90 18 
88% 
88 
7934 
87 
83% 
93 
48% 
92 
88  s 
91% 
9234 
99 
90's 
90i2 


98 
July'19 
Van  7 
fan  '19 
July'17 
Deo  -16 
July'19 
Feb  '19 
July'19 
May'17 
May'18 
Dec  '15 
Feo  1.' 
Oct  '12 
Feb  '17 
A'lr  ''7 
May' 19 
June'19 
Apr  '19 
Miy'10 
Apr  '17 
Deo  '17 
8eot'17 
July'19 
Jan  '19 
June'17 
Sepfl8 
Sepf  18! 


1 

29 

4 

161 

1 


76       81 

78%    86 
79%    82 
56%     61% 
57%    57% 
84       90 
76       76 
102      104 '2 
100%  100% 
97       98% 


107%  107*8 
73%  79  ?g 
85       88 


95%  95> 

99%  99?8 

99%  99% 

87%  88 

85%  89% 

93%  96% 

84%  89% 

9134  97% 

86%  87% 


87%    «7% 


97       98% 
96  >4    98 


78       78 


83  >4     86  4 
85%     87 
81%     82% 


7934     79% 
87        87 
83%     83% 


91%     9U2 
92%     92% 


BONDS 
N  Y    STOCK  EXCHANQE 

Week  ending  Aug.  8 


P.  C.  C.  A  St.  L  (Con.)— 

Series  F  guar  4s  gold 1953 

Series  Q  48  guar 1957 

Series  I  cons  gu  4  4s.  _.  1963 

C  St  L  A  P  1st  cons  g  5a. .1932 

Peoria  A  Pekln  Un  1st  6s  g..l921 

2d  gold  448 .61921 

Pere  Marquette  lat  Ser  A  58.1956 

1st  Series  B  4s 1956 

Philippine  Ry  lat  30-yr  s  f  4s  1937 

Pitta  3h  A  L  E  1st  g  5s 1940 

1st  conaol  gold  5s 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  4a_. .1951 

Atlantic  City  guar  4s  g.,.1951 

Bt  Jos  A  Grand  Ial  lat  g  4a  -.1947 

St  Loula  A  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  4s 1950 

Prior  Hen  Ser  B  5s 1950 

Cum  adjust  Ser  A  6a A1955 

Income  Series  A  6s ftl960 

St  Louis  A  San  Fran  gen  68.1931 

Oeneral  gold  5s 1931 

St  L  A  S  F  RR  cons  g  4s.  .1996 

Southw  Dlv  1st  g  5s 1947 

K  C  Ft  S  A  M  cons  g  68.1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  58.1929 
Bt  L  S  W  1st  g  48  bond  ctfs..  1989 
2d  g  4a  Income  bond  ctfa.pl989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  5s.  1952 
Qray'a  Pt  Ter  lat  gu  g  58.1947 

S  A  A  A  Pass  1st  gu  g  4a 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  ,4a  stamped 1950 

Adjustment  5a 01949 

Refunding   4a 1959 

Atl  Blrm  30-yr  lat  g  4s..el933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  lat  ext  68.1923 
1st  land  grant  ext  g  5s.. 1930 

Consol  gold  5s 1943 

Oa  A  Ala  Ry  lat  con  5a.  .01945 
Oa  Car  A  No  1st  gu  g  5s. .1929 
Seaboard  A  Roan  1st  6s.. 1926 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coH)..*1949 

Registered tl949 

20-year  oonv  4s ffl929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s..  1949 

Registered 1949 

Mort  guar  gold  3 4s.. it  1929 

Through  Bt  L  1st  gu  48.1954 

GHASAMAPlat  581931 

2d  exten  5s  guar 1931 

Olla  V  O  A  N  1st  gu  g  5s. .1924 
Hous  E  A  W  T  1st  g  58...1933 

1st  guar  5s  red 1933 

H  A  T  C  lat  g  5s  Int  gu..  .1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  lat  g  6a  "30 

A  AN  WlstgugSs 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  A  T  1st  6a..  1920 

No  of  Cal  guar  g  5s 1938 

Ore4Cal  1st  guar  g  6s..  .1927 
So  Pac  of  Cal — Gu  g  6s.. .1937 
80  Pac  Coast  1st  gu  4a  g.,1937 
8an  Fran  Terml  lat  4a. ..1950 
Tex  4  N  O  con  gold  5a...  1943 

80  Pao  RR  1st  ref  4a 1955 

Southern — 1st  cons  g  5s 1991 

Registered 1994 

Develop  4  gen  43  8er  A 1956 

Mob  A  Ohio  coll  tr  g  4a. ..1938 
Mem  Dlv  lat  g  44s-6s...l996 

St  Louis  dlv  1st  g  4s 1951 

Ala  Gt  Sou  lat  cons  A  6s.. 1943 
Atl  A  Chart  A  L  1st  A  4  4a  1944 

lat  30-year  68  Ser  B 1944 

Atl  A  Danv  lat  g  4s 1948 

2d    4s 1948 

Atl  A  Yad  1st  g  guar  4s. .1949 
E  T  Va  A  Ga  Dlv  g  5s. ..1930 

Cons  lat  gold  5s 1956 

ETenn  reorg  Hen  g  5a 193** 

Ga  Midland  lat  3s 1946 

Oa  Pac  Ry  1st  g  6a 1922 

Knoxv  A  Ohio  1st  g  «a.  ..1925 
Mob  A  Blr  prior  lien  g  5s  194S 

Mortgage  gold  48.. 1945 

Rich  A  Dan  deb  5a  stmpd  1927 
Rich  A  Meek  1st  g  5s...    1948 

So  Car  A  Oa  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-5S..1921 

Series  E  5s 1926 

Series  F  5s 1926 

GeT»i-»l  59 1936 

Va  A  So'w'n  1st  gu  5s.. 2003 
1st  cons  50-year  5s. .1958 

W  O  *  W  t9t  cy  gu  4a 1924 

Spokane  Inrernat  1st  g  53. .1955 
Term  Asan  of  St  L  1st  g  4  49  1939 

1st  con9  gold  58 1894-1944 

Gen  refund  9  f  g  49 1953 

St  L  M"Br!d^e  Ter  gu  g  5s  1930 

Texas  4  Pao  1st  gold  5s 2000 

2nd  gold  Income  5s 0200" 

La  Dlv  B  L  lat  t-  59 1931 

W  Mln  W  A  N  W  lat  gu  5sl930 
Tol  A  Ohio  Cent  1st  gu  59..193S 

Western  Dlv  1st  g  59 193 

Genera1  g  >ld  5s 1935 

Kan  A  M  1st  gu  g-49 199 

2d    20-y«ar  59 1927 

Tol  PAW  1st  gold  4s 1917 

Tol  <*>  L  %  W  or  Hen  g  3  4a   1925 

50- year  gold  4s 1950 

CoU  tru9t  49  B  Ser  A 1917 

Tnist  00  ctfs  of  deposit 

Tor  nam  -t  B'ifr  1st  g  4s. .11946 
nistir  ,t  Del  lat  cons  g  5a. .192* 

1st  rernndlns  a  4s 1952 

Union  Pacific  1st.  g  4s 1947 

Registered 1947 

20  year  conv  4s 1927 

1st  A  refunding  49.. »200« 

10-year  perm  secured  6s.l92« 
Ore  RR  A  Nav  con  g  48..1946 
Ob  Snort  Line  l9t  g  fla.. .1922 

lat  consol  g  59 1946 

Guar  refund  49 1929 

man  A  Vor  gold  5a 1926 

1st  extended   4s 1933 

Vandalla  cona  g  4s  Ber  A 1955 

Consol9  4s  Series  B 1957 

Vera  Oru»  *  p  iat  ei]  4v<s  10^4 


.5  ». 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


J 
J 

A  O 
Oot 

J  J 

J  J 

J  J 

A  O 

M  N 

A  O 

A  O 

M  N 

J  J 

J  D 


J  D 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

A  O 

M  N 

J  J 

«  N 

tVI  N 

VI  N 

J  J 

A  O 

IVI  N 

J  J 


M    N 
J       J 


M    S 
J      J 


M   M 
M     S 


vl  N 

IVI  N 

*l  S 

«  s 

in  8 

«  N 

J  J 

A  O 

F  A 


Ma' 


VI     s 

J     i 


M    N 


Price 
Friday 
Aug.  8 


Bid  Ask 

90%  „ 
90%  .. 
91      .. 

100%  101% 


83  Sale 
63%  70 
52%  57 
96%  100 
94  38 

80  "Sale 
79 

81  82% 


61   67 


58% 
72% 
63 
47% 
102 
95% 


Sale 
73 
Sale 
Sale 

97i< 


99% 

67% 

89% 

67% 

60 

59% 

60 


99% 
Sale 

69% 
61% 
Sale 
61 


64% 
~68~~ 

"61 " 

73% 
73% 

100 

100 


93% 
95% 


67 

70 
69% 

46% 
Sale 
77% 

103% 

"91% 
93 
95% 
95% 


69%    Sale 


84 

101% 
75 

"82"% 

"93" 

82% 

92 

80% 

91% 

96 

93 

94 

91 

99% 

99% 

94% 

95% 

97% 

91 

72% 


Sale 
Bale 
Sale 
78% 
8334 
78 

101 
97 

102 


100 
96 

~95" 

166" 

96% 

"93% 

77 


Week's 
Range  or 
Last  Sale 


Lout 

91 

90% 

91 
101 
100 

87 

83 

69% 

55 

99 

97% 

80 

81% 

81 


High 
Sept' 18 

90% 
Apr  19 
June'19 
Juue'17 
Mar' 16 

85 

70 
July'19 
Jan  "18 
Dec  '17 

82 
Mar'19 
July'19 


63%  July'19 


78% 
89% 

"64% 
66 
87% 
71 
87% 
82% 
91% 
65% 


Sale 
90% 
91% 
Sale 
6834 
90% 
73% 


Sale 
73 


70 
96 
95 

"52% 

160% 

85 

~95% 
68 


75 
99 
100 
94 
55 

10034 100% 

100 


58% 

72% 

62% 

47i2 
103% 

9634 

78 

90 
101 

67% 

88 

70% 

60 

59% 

60% 

98% 

64% 

70% 

68 

47% 

51 

77 

76 
100% 
101 

92% 

93 

94% 

95% 

69% 

90 

84 

9934 

75 

87% 

82% 

78 
100 

96% 

95 

92% 
100 

97 

94% 

94 

93 
100% 
100 
102% 

95% 

97% 

92% 

77 

85 

78% 

89% 
100% 

64% 

68% 

90% 

72% 

92% 

88% 

91% 

74 

81% 

75 

97 

96 

92 

52 


97 

82 
102 


1% 
68 
95% 


96% 

104% 

95% 


71 

80% 

"84% 


84% 
78% 

102% 
78% 

100% 
95% 
84% 
94% 
8334 


69%     69 

I    99% 

'102% 

100     I    9638 

'1041-) 

96%'    98 
81% 
71 
93% 
75% 
89 
94% 
72 
92 
90 
41 
86 
106% 
92 
87 
73 
73 
92 
36 
75% 
54% 
18% 
18 
80 
80% 
58 
84 
85% 
85 
Salei   78% 
Sale!  102% 
S5%|    78% 
Sale  101)% 
98 
84% 


87% 

94% 

70% 

76 

86% 



72 

78  % 

86% 

99% 

93% 

94% 

71 

75 

.90% 

94 '8 

90 

90% 

51 

-  -  -_ 

75 

1 

91 

93% 

85% 

90 

70 

88% 

70% 

75 

90 

97 

50 

75% 

83% 

46 

52% 

20 
85 

86% 
70 

Sale 


85% 


8S 


78% 
36 


95% 

84% 

94% 

89 

80% 

80% 

35 


5934 

73% 

65% 

49% 

June'19 

July'19 

May'16 

May'17 

101 

69 

July'19 

July'19 

May' 19 

61 

61 

Jan  '14 

Aug  '19 

June'19 

July'19 

49 

51% 

June'19 

Apr  '19 

Apr  '19 

Deo  '15 

June'19 

July'19 

Apr  '19 

May' 19 

70% 
Feb    14 

84% 
104% 

76% 
Sept"  Ik 
July'19 
July'19 
Oct  'is 
Jan  '18 
Nov' 18 
July'19 

Oot  '16 
June'19 
June'19 
Mar'19 
Nov' 18 
Oot  '17 
Apr  '18 
Oct    "IS 

July'19 
July.  19 
June'19 
July'19 
July'19 

79% 

91 
Aug  '16 

65% 
July'19 
July'19 
June'19 
July'19 
June'19 

91% 
June'  19 
Mai '16 
Fob  '17 
Mar' 19 
July'19 
July'19 
Jan  19 
May' 19 
Oot  '18 
Oot  181 
Jao  '18 
July'19 
June'19, 
Apr  19! 
Jnne'UI 
July'19 
Dec  '16 
July'19 
Sept'  18 
May' 19 
Mar'17i 
Apr  '191 
May'191 
July'19 

72 
June'19 

90 
Bipi  18 
MiVts 
Nov'04 
Apr  '19 
Jan  19 
July'19 
July'19 
July'19 
Fen  'lal 
Poh  '1Q 
July'19 

M.ir'16 

Aug  '18 
Aor  '17 
Dee  '18 
Sept' 17 

84% 
Oct      18 

85% 

79 
102% 

78% 
100% 

9514 

84% 
July'19 
Feb  '18 
Apr  '19 
June' 18 
May'19 


I*' 


Range 

Since 

Jan.  1. 


No.  Low     High 


1 

88% 

91 

91 

91 

— 

101 

102 

20 

83 

90 

4 

68% 

72% 



45 

55 

t 

49 


127 
44 
75 

301 


80  8634 
81%    81% 

81  85 


60        68 


58%  64 
72%  79 
62%  71% 
40%  56 
...I  102  106 
96%     98% 


4  101      103% 


13 


27 
4 


29 


32 


38 

1513 
24 


50 

48 


70 


66%  75% 

88%  90 

69  74 

57%  60 

57%  65% 

58%  64% 


64%     68 
70        72 


68 
47 
51 
74 
76 


74 

53% 

60 

80 

76 


100%  100% 


90  92% 

91%  93 

94  94 

95%  96% 

69%  7978 


82%     8778 
9934  115 
75       83 


82%     85% 
75%    80 


92%     92% 


97  9834 
93%  94% 
94        94 


9578  99% 

97%  97% 

92%  93 

76%  80% 

85  85 

78%  83% 

8934  96% 


64%  69 

64  6S34 

90%  91% 

70%  74% 

92%  93 

87%  88% 

91%  97% 

74  74 


97        97 
92%     97 
92        95% 
52        52 
100%  101 


1 

1 

95%   9534 

69        71 
99      100 

93%     96% 

— ! 

96        97 



71        71 

75%  75% 

25  91% 

93  98% 

72  77 

92  92 

87%  93 


92 
87 
73 
73 
88 
36 


.2 

87 

73 

76% 

92 

36 


75%     76% 
45        56 


40  I   84        89% 


26  1    85        S9% 
19  !   77        83% 
35   102      103 
1  I  78%     86 
13   10038  101% 
5  I   90I4     98% 
84%     88 
94%    98 


80%    80% 


35        35 


'  No  price  Friday:  latest  bid  and  asked,    a  Due  Jan.    6  Due  Feb.    g  Due  June.     A  Due  July,    t  Due  Aug.     o  Due  Oct.     v  Due  Nov.     »  Due  Deo.      $  Option  sale. 
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BONDS 

I»     Y.  STOCK   EXCHANOE 
Week  ending  Aug.  8 


Virginian  1st  5a  aeries  A 

Wabash  1st  gold  5a 

ad  gold  5a -- 

Debenture  aerlea  B 

let  Hen  equip  a  fd  g  5a 

1st  lien  50-yr  g  term  4a.. 

Det  A  Ch  Ext  1st  g  5a 

Dea  Molnea  !  >iy  lat  g  4a. 

OmDlv  1st  g3Hs 

Tol  ACh  Dlv  lat  g  4a... 

Wash  Term!  lat  gu  3Vis. 
lat  40-yr  guar  4a 

West  Maryland  1st  g  4a. 

West  N  Y  A  Pa  lat  g  6s. 

Oen  gold  4s 

Income  5a -.. 

Western  Pao  lat  ser  A  5s 

Wheeling  &  L  E  lat  g  5a... 
Wheel  Dlv  1st  gold  6a... 

Exten  A  Impt  gold  5a 

Refunding  4  Ha  aerlea  A  . 
BR  lat  conaol  4s 

Winston-Salem  8  B  lat  4s. 

Wis  Cent  50-yr  lat  gen  4a.. 
Sup  A  Dul  dlv  &  term  1st 


.1962 
.1939 
.1939 
.1939 
.1921 
.1954 
.1941 
.1939 
1941 
1941 
.1945 
.1945 
-1952 
.1937 
.1943 
J>1943 
.1946 
.1926 
.1928 
.1930 
.1966 
.1949 
.1960 
.1949 
4s '36 


Street  Railway 

Brooklyn  Rapid  Tran  g  6a. .1945 

1st  refund  eonv  gold  4a 2002 

8-yr  7%  aecured  notes.. A1921 

Certificates  of  depoait 

Certificates  of  depoait  stmp'd 
Bk  City  lat  cons  5s.. 1916-1941 
BkQCo  AScon  gug5s..l941 

Bklyn  Q  Co  &  S  lat  5a 1941 

Bklyn  Un  El  1st  g  4-58...1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4a.  .1949 

Stamped  guar  4a 1949 

Nassau  Eleo  guar  gold  4e.l951 

Chicago  Rys  1st  6s 1927 

Conn  RjAL  1st  &  ret  g  4  ^al 951 

Stamped  guar  4Mb 1951 

Det  United  1st  cona  g  4MB-.1932 
Ft  Smith  Lt&Tr  1st  g  5a.. -1936 

Bud  &  Manhat  6s  ser  A 1957 

Adjust  Income  6a 1957 

NY  4  Jeraey  1st  6a 1932 

Interborc-Metrop  col!  4  Ms.  1956 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  6S..1966 
Manbat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  &  Lt  s  f  5a. .1953 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st.  c  g  58-1943 

Col  A  9th  A v  lat  gu  g  6s. .  1993 

Lex  Av  A  P  F  1st  gu  g  6s..  1993 

Met  W  S  E!  (Chic)  1st  g  4a. .1938 

Mllw  Elec  Ry  4  Lt  cons  g  5s  1926 

Refunding  4  exten  4  Ha. .1931 

Montreal  Tram  lat  4  ref  58.1941 

New  Orl  Ry  4  Lt  gen  4  Ha..  1935 

M  Y  Munlclp  Ry  1st  s  f  5s  A  1966 

H  YRys  1st  RE4  ret  48. -.1942 

Certificates  of  deposit 

30-year  ad)  lnc  6s 01942 

Certificates  of  deposit 

H  Y  State  Rys  lat  cons  4Mb  1962 

Portland  Ry  let  4  ref  5a 1930 

Portld  Ry  Lt  4  P  1st  ref  58.1942 

Portland  Oen  Elec  1st  58-1935 

St  Joe  Ry  L  H  4  P  1st  g  5a.. 1937 

St  Paul  City  Cab  cona  g  6a. .1937 

Third  Ave  let  ref  4s 1960 

Ad]  Income  5s ol960 

Third  Ave  Ry  1st  g  5s .1937 

Trl-Clty  Ry  4  Lt  1st  a  f  5s_  .1923 

Undergr  of  London  4!4a 1933 

Income  6a 1948 

United  Rya  Inv  5s  Pitta  Ise_.  1926 

United  Rya  St  L  1st  g  4s 1934 

St  Loula  Transit  .gu  5a 1924 

United  RRb  San  Fr  a  t  4a. ..1927 

Union  Tr  (N  Y)  ctfs  dep 

Eqult  Tr  (N  Y)  Inter  ctfs 

Va  Ry  4  Pow  1st  A  ret  6a... 1934 

Ga*  and  Electric  Light 

Atlanta  Q  L  Co  1st  g  56 1947 

Bklyn  Un  Gas  1st  cona  g  5a.  1945 
Clncln  Gas  4  Elec  lst4ref  5s  1956 

Columbia  G  4  E  lat  6a 1927 

Columbus  Gas  1st  gold  5s. .1932 

Consol  Gas  conv  deb  8a 1920 

Cons  Gas  ELAP  of  Bait  5-yr  5s'21 
Detroit  City  Gas  gold  5a. ..1923 
Detroit  Edlaon  lat  coll  tr  6a -1933 

1st  A  ret  6a  aer  A A1940 

Eq  G  L  N  Y  lat  cons  g  5a. .1932 
Gas  A  Elec  Berg  Co  c  g  6S..1949 
Havana  Elec  consol  g  5s..   .  1952 

Hudson  Co  Gas  lat  g  6a 1949 

Kan  City  (Mo)  Gas  1st  g  59.1922 

Kings  Co  El  LAPg  5" 1937 

Purchase  money  6s 1997 

Convertible  deb  6a 1925 

Ed  El  111  Bkn  1st  con  g  49.1939 
Lao  Gas  L  of  St  LRef  A  ext  5s  '34 

Milwaukee  Gag  L  1st  4s 1927 

Newark  Con  Gaa  g  5a 1948 

NYGELHAPg  5s .1948 

Purchase  money  g  4s 1949 

Ed  Elec  III  1st  eoDS  g  5s. .1995 
NYAQ  El  LAP  1st  con  g  69.1930 
Paolflc  G  A  El  Co — Cal  G  A  E— 
Corp  unifying  A  ref  5a  ...1937 
Pacific  G  A  E  gen  A  ref  5s  .1942 
Pac  Pow  4  Lt  lat  A  ret  20-yr 
6s  International  Series  ..1930 

Pat  A  Passaic  O  A  El  5s 1949 

Peop  Gas  A  C  1st  cons  g  68.1943 

Refunding  gold  5a 1947 

Ch  G-L  A  Coke  1st  gu  g  5s  1937 

Con  G  Co  of  Ch  lat  gu  g  5gl936 

Ind  Nat  Gas  A  Oil  3fl-yr  691936 

Mu  Fuel  Gas  1st  gu  «  5s    _i'H7 

Philadelphia  Co  conv  g  5a. .1922 

Stand  Gas  A  El  conv  s  f  6s. .1926 

Syracuse  Lighting  1st  g  5s.  1951 

Syracuse  Light  A  Power  5s. .  1954 

Trenton  G  A  El  1st  e  5s..    .1949 

Union  Elec  Lt  4  P  1st  g  5s..  1932 

Refunding  4  extension  5s   1933 

United  Fuel  Gaa  1st  at  0s.._1936 

Utah  Power  4  Lt  1st  5s   ...  1944 

Utlca  Elec  LAP  1st  g  5s. ..I960 

Utlca  Oas  4  Elec  ref  5s   .    .1957 

Westchester  Ltg  gold  5s 1950 


£*< 


M  N 

M  N 

F  A 

J  J 

M  S 


Nov 
HI     S 


HI    N 


A  O 
J  J 
J       J 


J  J 
IH  N 
J      J 


m  s 

F  A 

F  A 

A  O 


J  J 

A  O 

A  O 

IW  s 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


HI  N 

J  1 

A  O 

A  O 


J  D 

m  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

M  S 

J  D 

F  A 

M  N 

A  O 


M     S 


IW  N 

J  D 

J  D 

F  A 

J  J 

P  A 

M  N 

J  J 

F  A 

M  S 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

HI  8 

M  S 

HI  N 

J  J 

F  A 

J  J 

J  J 

J  D 


PTiCS 

Friday 
Aug.  8 


Wtsk's 

Hang*  or 
Last  Sals 


Bid 
86% 
89 
83% 


97% 
66>s 
91 

~60% 

~73% 
80% 
56 
97% 


83l2 
93% 
90% 

"59" 
65 

~69ii 


Ask  Lorn 
Sale   86% 

91        90 

83121   83l£ 
90 
97% 
65 
88% 
80 
67 
74 
72lS 
82 
5« 
97U 
70 
36 
8312 
96 
100 
90% 
59% 
65% 
76 
74 
75% 


€3 

00 


75t3 
67% 
76 
80 

'Sale 
99 
86 


Sale 

95 

95 

"d 

65i« 
73 

73% 


56% 
45 
73 
To 


Utah 

86% 
93% 
83i2 
Aug  '18 
July'19 
Sept' IS 
Feb  '19 
Aug  '12 
Feb  '19 
Jan  "19 
July'19 
Aug  '18 

58 
July'19 
Dec  'IS 
Oct  '17 
83^4 
July'19 
Feb  '17 
Mar'17 
5912 
July'19 
June'19 
July'19 
June'19 


No 


12 
6 


57t2  57 
49%  I  46 
77 


77lg 
76 


72 

74% 

"60  " 

"75" 


90 

70 
7612 


75 
76 
7214 
92 
80 
101 
74 


7512!    74i2 


497g 
63 
48% 
Sale 


74% 


80 
75 


59 
I8I4 

"3334 
32 
65i4 
69 
70 
78 

63 
68 
65 


Sale 

Sale 

90 

Sale 

39 

Sale 

70 

72 


71 
68 
74 


81lg 

9612 

67       88 

57 

40       42 

44 

12i2    Sale 
13U    15i2 
55       56l2 
75%  — 
65%  —  - 

91 


637g 
62 
50 
75 

75 

77 

74l2 

84 

587g 

16 

90 

3314 

3412 

65ig 

68% 

70 

77 


58 

46 

75 

76 
July'19 
Deo  '12 
May'18 
May'13 

74i2 

74i2 
July'19 
Jan  '19 
June'19 

76i8 
July'19 
July' 19 1 

75 
Jan  "14 

607g 

1734 
May'19 

37% 

36l4 

67i8 

68% 
July'19 
Mar'19;  — — 


24 


Low    Bigh 
8678    94i2 
90       98 
83       89 


Sine* 
Jan.  1. 


97i2    97i2 


88U    88I4 


67       67 
74       74 

72%  •  75i2 


56       63 
9678  100 


8H2    86l2 
96       96 


59U  64 

5914  6512 

75  76 

737g  80 

72%  77 


57  76 

43  53 

75  86 

76  79 

72U  7812 


11 


_22 

107  i 
69! 

"§7 

23 

436 

2 


....    88 

5312    Sale 
3414    Sale 
91     100 
937g    94 12 
95 
"675s    78 


74 


76 


51>4  56 

50 

32  Sale 
317g  33 
317g  33 
77 


93l2 

87       90 

91      

89       90l2 


100% 

Sale 

98% 

101 

9634 



94 

94i4 

93 

95 

— — 



8434 

847g 

923g 

91 

99 

90 

.... 

100 

98 

101 

SOU 

93  ig 

94 

88I2 



87  Sale 
69  7H2 
94% 

89  95 

90  917g 
8312    85 

86        89% 

100 

89  99U  99% 
6S34  Sale'  6334 
ss 
947g'l00 
89 
75 
93 
93 


68  July'19 
65  May'19! 
65%  July'19 

54  Dec  '18 
100%  June'17 

81i2  Dec  '18 
97l2  July'17 
61  July'19' 
57  July'19, 
41i4  41% 
44i2  July'19 
12i2  14%l 

13U  July'19; 

55  55 
75U         75Ul 
7514  July'19 
90i2Feb  '171 
95      July'17 

102l2  Mar'12, 
5314  57i2' 
3414  3934 1 
93  June'19) 
9334  9334 1 
73  May'19- 
7H2  May'19, 
76  July'19 
55  Aug 'I9- 
60 June'17- 
32  33    I 

31k  33  I 
33%  Aug  '19  • 
76      July'19 


39 
144 


103 
93 
93 

90% 

87 
100i2 

96i2 

9612 

94 

94 

94 
100 

92lg 

90 

92l2 

90 
101 

98 

80% 

93 

88i2 
10412 

87 

70 

99 

96l2 


Sept' 15 
June'19 
July'19 
July'19 
June'19 
IOM4 
May'19 
July'19 
96 
94 
Feb  '18 
Feb  '13 
Nov' 17 
May'19 
May'19 
July'19 
July'19 
Apr  '19 
July'19 
July'19 
July'19 
Apr  '17 
877g 
70 
Mar'19 
Aug  '17 


94      July'19 
84%         84% 


378 


11 


Apr  "19 

July'17 

June'19 

687a 

July'19;-- 

Apr  '17 

Mar'17 

May'19 


93       Sale 

92       94 

86l2    97%'  9712 

70% I  70 

983g 

93  90 

82 

94i2    9V7g  9578 

87       Sale)  85 
90          ..101 

87       9212!  90 

85ig    95     I  90 


93 

93 
May'17 
Nov'18 
Oct  '17 
Mar'19  - 
July'19 
Aug  '19 

87  I 
June'17 
Feb  '19 
May'19 


10 


72  79U 

7134  79ig 

57  68 

62  62 

50  55 

71i2  81 

75  88 

77  77 

71  8P2 

"54"  "65" 

14  19U 

90  9012 

277g  43«4 

2934  41U 

65  7512 

65'2  72U 

69  7418 

77  77 

60  72 

62  68 

62lg  74 


61  61 

65  63 

39  49 

4212  45 

1012  I6I2 

lli2  I6I2 

52  62 

7514  75U 

C212  65 


50  59«4 

25  42% 

89  93 

9314  97 

73  73 

67l2  73 

70  76l2 

43>2  55 


22  367g 

22  36% 

22  3634 

747g  79 


91%  95 

93  93 
82  92 12 
87  87 

100  10534 

96%  99 

96%  96->4 

94  9612 
93  94 


90  90U 
92i2    92l2 

90  94 
100     105 

90  98 

79?8  84 

92>g  97 

87%  89 

87"  "94"" 
69  74U 
98      105 


92 

84% 


88 


82       88 


99%  101 

68ig    77l2 
85       88 


75 
91 
93 


75 
94 
93l2 


90 
82 
94 

85 


92 
82 
98 
90 


90 
90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Aug.  8 


lYIIsceilanoou-j 

Adama  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  60  series  B 1926 

AmSSot  W  Va  lat  5s 1920 

Armour  A  Co  lat  real  eat  4  Ms  '39 
Booth  Fisheries  deb  s  f  6s.. .1926 
Braden  Cop  M  coll  tr  s  f  69.1931 
Buah  Terminal  lat  4a 1952 

Consol  5s 1955 

Buildings  5s  guar  tax  ex..  1960 
Chic  C  A  Conn  Rye  a  f  5a ...  1927 
Chic  Un  Stat'n  1st  gu  4  Ms  A  1963 
Chile  Copper  10-yr  conv  78.1923 

Recta  (part  paid)  oonv  6s  aer  A 

Coll  tr  A  conv  6s  ser  A...  1932 
Computlng-Tab-Rec  a  f  6s. .1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5a... 1940 

Int  Mercan  Marine  a  f  6s 1941 

Montana  Power  let  5a  A 1943 

Morris  A  Co  1st  8  f  4  Vis 1939 

Mtge  Bonda  (N  Y)  4s  aer  2..  1966 

10-20-year  6a  serlea  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5a. .1932 

Ref  A  gen  6s a  1932 

Nlag  Lock  A  O  Pow  1st  5s..  1954 
Nor  States  Power  25-yr  59  A  1941 
Ontario  Power  N  F  1st  5s..  1943 

Ontario  Tranamlsalon  6s 1945 

Pan-AmPetATrlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5s. .1959 
Tennessee  Cop  1st  conv  6s. .1925 
Wash  Water  Power  1st  68..1939 
Wilson  A  Co  1st  25-yr  8  f  68.1941 

10-yr  conv  s  f  6s 1928 

Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s. ..1931 

Am  Hide  4  L  1st  a  f  e  fia 1919 

Am  Sm  4  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s 1944 

God  4s 1951 

Am  Writ  Paper  s  f  7-6s 1939 

let  s  f  5s  ctfs  of  deposit  . 
Baldw  Loco  Works  1st  5s..  1940 

Cent  Foundry  lat  e  f  6s 1931 

Cent  Leather  20-year  g  6s..  1925 

Conaol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  8  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4H9...1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3  Ms 1942 

Debenture  68 1952 

Ingersoll-Rand  1st  5a 1935 

Int  Agric  Corp  1st  20-yr  5s..  1932 
Int  Paper  conv  e  f  g  5s 1935 

lat  4  ref  b  f  conv  5a  aer  A  .1947 
Liggett  4  Myers  Tobao  7b..  1944 

6»    1951 

Lorlllard  Co  (P)  7s 1944 

6s 1951 

Nat  Enam  4  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  5s.. 1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  68..192S 
Pierce  OH  5-year  conv  6a..5l920 

10  year  conv  deb  6a M924 

Sinclair  Oil  4  Refining— 

1st  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  lat  5s 1930 

The  Texa9  Co  couv  deb  69. .1931 
Union  Bag  4  Paper  1st  58.  .1930 

Stamped    1930 

Union  Oil  Co  of  Cal  1st  5s..  1931 
U  S  Realty  4  I  conv  deb  g  6s  1924 
U  8  Rubber  5-year  sec  7S...1923 

lat  4  ref  5s  aerlea  A 1947 

U  S  Smelt  Ref  4  M  conv  68.1926 
Va-Caro  Chem  l9t  15-yr  58.1923 

Conv  deb  6s el924 

West  Electric  1st  5s  Deo 1922 

Coal,   Iron   &   Steal 

Beth  Steel  1st  ext  s  f  5a 1926 

1st  4  ref  5s  guar  A 1942 

20-yr  p  m  4  Imp  e  f  5a. ..1936 

Buff  4  Suaq  Iron  s  f  5s 1932 

Debenture  5s al926 

Cahaba  C  M  Co  tat  gu  6s..  1922 

Colo  F  4  I  CO  gen  8  f  58 1943 

Col  Indus  1st  A  coll  5s  gu..l934 
Cons  Coal  ot  Md  Int  Are!  5s.  1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4Mb 1040 

Indiana  Steel  1st  5a 1952 

Jeff  4  Clear  C  4  I  2d  6b 1928 

Lackawanna  Steel  l8t  g  69. .1923 

1st  cons  5s  serlea  A 1950 

Mldvale  Steel  4  O  conv  8  f  581936 
Pleaaant  Val  Coal  1st  8  t  5a ..  1928 
Pocah  Con  Collier  l9t  s  f  5s .1957 
Repub  I  4  S  10-30-yr  5s  9  f.1940 
St  L  Rock  Mt  A  P  5s  atmpd.1955 
Tenn  Coal  I  A  RR  gen  5s.  .1951 
U  8  Steel  Corp—  |  coup... <fl963 

a  f  10-60-year  59\reg <J1903 

Utah  Fuel  1st  a  f  5a .1931 

Victor  Fuel  1st  8  f  5s 1953 

Va  Iron  Coal  A  Coke  lat  g  5s  1949 

Telegraph    &    Telephone 

Am  Telep  A  Tel  coll  tr  4a. .  .  1929 

Convertible  4s 1936 

20-yr  convertible  4Kb 1933 

30-yr  temp  coll  tr  5a 1948 

7-year  convertible  6a 1925 

Cent  Dlst  Tt'l  1st  30  yr  5a.  .1943 
Coinmetclai  Cable  1st  g  4s.  .2397 

Registered 2397 

CuinbT  A  T  1st  4  gen  59  ..1937 
Keystone  Telephone  1st  5s..  1935 
Mich  Stite  Tcleph  lat  5s. .  .1924 
N  Y  A  N  J  Telephone  5s  g.,1920 
N  Y  Telep  1st  A  gen  9  f  4  H«  1 9  19 
30  vr  deben  3  f  6a  ...Feb  1949 

Pacific  Tel  4  Te!  1st  5s 1937 

South  Bell  Tel  4  T  1st  8  f  5s  1941 
West  Union  coll  tr  cur  5s   . .  1938 

Fund  A  real  est  g  4!4e 1950 

Mut  Un  Tel  gu  ext  58 1941 

Northweat  Tel  gu  4  Vis  e.  -1934 


fer 


A  O 

F  A 

HI  N 

HI  S 

A  O 

A  O 

F  A 

J  J 


HI  N 

F  A 

A  O 

F  A 

HI  N 

1*5  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

IW  N 

J  J 

a"  O 

F  A 

A  O 

F  A 

J  D 

J  J 

HI  N 

HI  N 

J  O 

J  J 

F  A 

F  A 

M  N 

J  J 


Price 
Friday 
Aug.  8 


Bid        Ask 


60 
25 
25 


607g 

28 

287g 


84 
333g 
94 
815g 
8U2 
80i8 
40i2 
84 
116l2 
89 
92 
875g 
96 
96 
93 14 
98i8 
9112 
837g 


Sale 

95 

95 

*84"" 
81 

"84"5s 

117 
Sale 
Sale 
89 
99 14 
97 
97l2 
Sale 
Sale 
87U 


Wtfi 

Rang*  or 
Last  Salt 


I 


£017 


High 


62l2  July'19 
29  July'19 
29      July'19 


33 

Co 

05 


No 


■  91 

101 
9334 
8212 
90U 

135" 
78ig 
9312 
907g 
98l2 
9612 


6978 
947g 
102l2 
94l2 
86 
Sale 
95 

"78I2 


Sale 
Sale 


93 
103 

83 
100 

87l4 
II8I4 

75 

8912 


100 
10934 

89 
100's 

Sale 


Sale 


101 
85 
971g 
74 
100ig 
100ig 
86I2 
92l2 
8812 
7318 


88 
97i2 
80 12 
IOH2  100 
10018 


84 

90 

9534 

80>8 

8134 

80U 

58 

84 

117 
877g 
90i8 
88 
97 
96l4 
9358 
9712 
9112 
88 
83 
94 
6978 
96 

lOllg 
935g 
8712 
9014 
84 

15512 
78 
9312 
9078 
98l2 
95i8 


97 
10634 

88I2 
100 

867g 
119 

80 

89 

90lg 
101 

86 

97 

7312 


89% 
104 


8378 

98 

8714 

11278 

8812 

113 
9012 
96 
93 12 

Uflg 

106 

104ig 


Sale 

~90" 

113 
917g 

11358 
917g 
98ig 

"95" 
103 
Sale 


8938 

9212 

88I2 

7612 

9612 

96 

8334 

98 

88 
113 

91 
1127g 

92 

97i8 

94 

937g 
101U 
104 


Sale  104 


9118 
104 

88lg 


9234 

Sale 


A 

O 

J 

1 

J 

J 

M 

N 

J 

.) 

1 

I> 

M 

S 

J 

D 

F 

A 

F 

A 

J 

O 

J 

D 

ft 

O 

M 

N 

J 

1  - 

A 

O 

M 

s 

M 

s 

J 

J 

J 

J 

A 

O 

J 

J 

J 

j 

M 

N 

M 

N 

M 

N 

J 

J 

V( 

a 

J 

? 

M 

s 

w 

s 

J 

T> 

F 

IV 

J 

0 

q 

J 

Q 

i 

1 

J 

J 

J 

F 

a. 

M 

N 

M 

r; 

J" 

"i 

J 

J 

i 

J 

01 

N 

M 

N 

J 

J 

94-ig 

75 
10334 

89i8 
103 

9512 
10212 


97 

88I2 

86 

90 


95 
Sale 
Sale 
Sale 
Sale 
957g 
104 
97 


Sale 
Sale 
Sale 
93i2 


96i2 
90i8 
79 

"<Jfl2 
84 
95% 
96 
93% 
93i2 
87l2 
8OI2 
86 
9334 

"90" 
100% 
10012 

87 
55 

84 


81 

"88" 
87i2 

101 
96U 
65 


92 

Sale 

87 

'85<4 
9634 


98 

Sale 

Sale 

87  " 

Sale 
80% 

bale 


70 

85i2 


8412 

77% 

90 

87% 

Sale 

98 


123l» 

99% 

91 
103 

88I2 

87 

94U 

75 
103 

86% 
103 

96ig 
103% 

97 


96% 
88% 
86 
93% 
91 
101 
8934 
79 
88 
98 
85>4 
95% 


84^4 

Feb  '18 

9534 

June'19 

8134 

80U 

Mar' 18 

84 

120% 

91% 

93% 

88 

July'19 

May'19 

93% 

99 

92 

July'19 

Apr  "14 

June'16 

July'19 

July'19 

June'19 

July'19 

July'19 

90% 

June'17 

May'19 

78i.i 

93% 

July'19 

100 

100 


9714 

10634 

July'19 

100% 

88 

June'19 

July'19 

90 
July'19 
July'19 
'86 
97% 
Deo  '18 
May'19 
July'19 
89% 
92% 
July'19 
77 
96% 
Nov'18 

85 
July'19 
88% 
II314 
92% 
113 
July'19 
97'8 
Aug '18 
94% 
IOU4 
106 
105 

Aug  '19 
July'19 
July'19 

104 
July'19 
Dec  '18 
July'19 
77%' 
104% 
87%] 
103 
July'19 
July'19 
97 


97 

90'4 

86% 

July'19 

July'19 

Dec  '14 

om.i 

79 
July'19 
Feb  '19 

85% 

96^4 


16 


Hangs 

Sines 

Jan.  1. 


Low    High 


59 
25 
26 


67% 

35 

35 


84       8834 


r 

92% 

97 

| 

80% 

82 

1 

80 

85% 

3 

...J 

79% 

83 

2     84       89 
43!  IO.534  128 
277i    82%    95 
212     81%    9434 
8234    89 
97       98% 
95       98 
93%    96 
97      10534 
91        95% 
83       88% 


1 

333 

15 


20 


3 

-5 
53 

654 


68   72 
93%  97 
101   101% 
93%  93% 
87%  90 
89   91% 


112%  155% 
75   80 
91   96 
90   95 
96%  101% 
95%  10434 


2  '  97  101 
1  100  112% 
-— ll  87   89% 
7  993.1  100% 
48  86%  93 
—  119  119% 
72%  80 
89   90% 
86   90U 
100  101% 
78   87% 
95%  98 


8 


99%  101 
99%  100% 
89       92% 
92%    94 
88        88% 
71%    77 
96%  101 


76%    85% 
98        98 
85%    90 
14  HI      133% 
7  1   90       95 
3   10934  113% 
—  I    90%    94 
10     95       98 


4     937g    99% 
3     96%  103 
43   100%  145 
214     88'4  112% 


21 


98%  152% 
95   100 
91   95 
100%  104 
85   8934 


93%    94% 

55     60       78% 
14  1023.1  1047g 

H6     86       8934 
1     S73.i  105% 

I  9514     98% 

1  100%  104 

10     97        99% 


97 

93% 

87 


97 
95 
89 


88     June'19 
93  9334 

S034  Mar'19 
93      July'19 
100^8       101% 
100%       100% 


1 
9 

IS 


1(1 


77 
1 


95%  97% 

87  92 

80  89% 

93%  93% 

91  91 


88  92 

73%  81 

83  90 

95  9834 

8234  86% 

95  98% 


70      Mar'19 
85%  July'19 


92% 


98% 

86% 

99% 

90% 

88 

89% 

84% 


Sale 
96%1 

87%! 

"Sale 
100 
92% 

88% 
Sale 
88 


83% 
80 
88 
86% 
101 
98 
73 
68% 
92% 
98 
91% 
98% 
86% 
98% 
9134 
88 
S9»a 

87 

101% 
94 


83% 
May'19, 

88 

ss% 

102% 

June'19 

Nov'17 

Jan  '18 

92% 
Apr  '16 
Juuo'19 
Apr  '19 

8738 
100 
July'19 

SS 

v.n-. 

July'19 
Sept  17 
Nov' 16 


2D 


1 
36 


96  98 
86  99 
86        91 

87S4  "88% 
92%  96% 
8034  8034 
91%  93 
99%  101% 
99%  100% 


70       70 

85%    87% 


83%  86 
77  80 
85%  91 
86%    94 

169   10034  104% 
.--I    96       98% 


17 


14 
71 


13 

1 


92%    94 

90"~  "9"2~% 
98%  98% 
86%  91% 
98%  101% 
90%  95% 
ss  93% 
89%  94 
SftiL>    92 


•No  price  Friday:  lateat  bid  and  asked.    aDueJan.    Due  April.  •  Due  May.  g  Due  June,  h  Due  July .  *  Due  Aug.  0  Due  Oct.  v  Due  Nov.    a  Due  Deo.  1  Option  sale. 


Aug.  9  1919.]      BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 

See   Next  Page 


569 


3BAKB  PRICKS— NOT  PSR  CSSTVM  PRICES. 


SaturdiiV 
.lutf.  3 


< 
Q 

M 

o 

a 

< 

x 


0 

a 
o 

H 
0 
M 

M 
0 

: 


Monday         Tuesday       Wednesday  ]    Thursday  Friday 

4.  -4u(?.  5.  Aug.  6.  Aw.  7.  Aug.  8. 


132 

67 
91 

*SS 
33 

471, 

* 

"*.60 

•6 

* 

•132" 
*S9 


132 

91 

351s 
*7% 
150 

"eS 

20 
136 


*109 

•51 

*109 


11H' 
59 


75 

34 

*90 


75 
37 


•94 
•19 
•90 
42 
•51 


96 

23 
100 
42.1, 
51': 


•Hi 

•7% 
103 
•125 
•80 

21% 
•20 

10% 

12>4 

15 
6% 

15 

66 
150 
74i8 

31% 

41% 


134 

10334 
130 

82 

23% 

23 

12 

1214 

15% 
6I4 

16% 

66 
152 

77 

32 

46 


6  6i8 
25  25'» 
4412  46% 

7  7% 
•9  9% 


97 

71 

63 

142 


97 

72 

63 

142 


5912     61 


92        92 


•97 
•15 

3812 

49% 
129i2 

61 
1% 

50% 

27 

15U 

18% 
•34 

2212 
•75 
•70 


3912 
0H4 
132 
62 

1'2 
5134 
2714 
16% 
19% 
35 
23 
80 
71 
80 


130 

07 
9034 

•ss 

32 

47i2 

"•.60 
•6 

* 

•132~ 
•S9 


130 

67  U 
91 

33% 

471; 
150 

6I2 
20 
136 


•109 

50 

•109 


112 
51 


75 
33 
•90 


75 

34 

101 


96 

•19U 
•90 
40% 
•51 


*in 
734 
103 
•125 
•SO 

21 
•20 

11% 
•12% 

1434 

•6 

15 
•60 
149 
73% 

3114 

42 


96 
20 
100 
42 
5H2 


1*4 

8 

1031- 

130 

82 

22 

23 

1134 

12% 

15  " 
6l2 
1612 
66 
151 
75 
3U2 
43U 


512 
•25 
45 

612 
•812 
96 
71 
63 
'141 
58 


6 

27 

4ii 
6% 
93s 

97 

7134 

63 
145 

59 


91        92 


96 
•15 

38 

4812 
129 

62 

•1% 

50% 
27 
15 
1838 
34 
2212 
1 

"76" 
•73 


96 

~3834 
49% 
130 
63 

1*4 
5H2 
27% 
1534 
1914 
34 
2234 
75 
70 
80 


130 

67 

90'4 

SS 

31% 
•46 
•140 

*.60 


•132 
89 


•109 

51 

•109 


130 
68 
9034 

ss 

34 
145 

"«" 

20 

136 

89 

73 
112 

51 


'7434 
34 
9912 


75 

3412 

99% 


95 

♦19 

•90 

41 

51 


95 
21 
100 
41 
51 


*112 

•8 
103 
125 
•SO 

22 
•20 

1H2 

12 

15 
6 

I6I2 

60 
149 
7514 

3n2 
45 


1*4 

9 
103% 
125 

S2 

22 

23 

12 

12 

1512 
6 

17% 

60 
149 

77% 

31% 

45 


6  6 

•25  27 

•45  4712 

634  7 

*834  9 

•97%  --- 

72  72 

63  63 

144  144 

5712  58 

30  30 


91        92 


•130 
66 

*9034 

•ss 
31% 

46 


131 
67 


34 
46 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*S9      

Last  Sale 
109     109 
•51        52 
Last  Sale 
72l2     72l2 
*73l2     75 
3134     34 
•90      100 

Last  Sale 
•93l2     96 
Last  Sale 
Last  Sale 
40'2     41 
51        51 


130      130 
64        66 


32        32 


157 
.60 
6 
18 


July' 19 
July' 19 
July' 19 
June' 19 


134 
8 
103i2 
125% 
81 
21% 
20 
1H2 


8 

103 

125 
81 

•21 
20 
11 

*1112  12 
15  15 
•6  6I4 

15i2     17 

•55        60 

150      150 
7312     76 
31%     3U2 
42l2     43 
Last  Sale 
5i2      534 


25 
46 

634 

9 


25 
46 

6% 

9 


•97U 

72        72 
63        63l2 

143      143 
56        57 


134  June'19 

69""  July"  19 
110      110 

110  June' 19 


3034     3134 

l6l~~Apr'i9 

96        96 

23      Julv'l!) 

95     June'19 

40i2    4H2 

51        51 


•1%  2 
*7l2  8 
102  102% 
123  125 
80  80 
20        21 

"16%  Yi% 

12        12 


6 

15 


6 

15l2 


150      150 
73i8     74 
31         31 
42        46% 
412    June'19 
5U      5% 
25        25 
41         4412 
612       634 

"96*  96" 
70  7U 
63%     63i2 

142  142 
55U     50l8 


•97 

•15 
38% 
48% 

12884 
62% 

*1'4 
50% 

•27 
15% 
1834 

•34 
23 
79 

•70 

•73 


40 

4914 
129 
62l2 
134 
51% 
28 
1534 
19% 
35 
23 
79 
71 
80 


Last  Sale 
9H2     92 
Last  Sale 

•97      I 

1512     15'2 
38%     39l2 
47U     49 
12414  12714 
62i2     63 


Saletfo 

the 
Week 
Shares. 


•H4 
50 


134 

51 


27U    27% 
15        15l2 


l!l 

34 

22 

•75 

70 


19i2l 
35    I 

22l2l 
78 

70 


92     May'19 

91        91 
186    July' 19 


3734  38% 

4634  47% 

118  123 

62  62%' 

"49%  so" 

27  27 

14  1434 

18%  19% 

34  34 

22  22 


69l2     69i2 
Last  Sale' 78     July' 19 


•2 

2% 

1*4 

1*4 

•1% 

2% 

*134 

85 

85 

84 

84 

82 

82 

82 

•2% 

3% 

2% 

2% 

•2% 

3% 

234 

.97 

1% 

1 

1 

*1 

1% 

1 

46 

47 

45% 

47 

45% 

46% 

45 

1534 

I6I4 

15U 

16 

15% 

15=4 

1434 

9 

9 

834 

834 

•8% 

9% 

8% 

.50 

.70 

.65 

.65 

*.60 

.65 

*.60 

76i4 

79% 

75 

76%. 

75% 

78 

75 

450 

460 

450 

450 

450 

450 

440 

•17 

18 

•17 

17% 

•17% 

18 

•16% 

•18 

19 

18 

18 

•16 

IS 

•16 

5514 

58 

54% 

56U 

56 

57% 

54 

2% 

2% 

3 

3 

•2% 

3 

3 

914 

IOI4 

9 

934 

9% 

934 

9% 

1634 

18 

16% 

17% 

17% 

19 

1634 

5% 

534 

5 

5% 

5% 

5% 

5% 

7'4 

8 

8 

8% 

8I4 

8% 

8 

5 

5's 

5 

5 

4% 

4% 

4% 

1% 

1% 

•1% 

2 

•1 

2 

•1% 

51 

52 

50% 

51% 

50 

51 

50 

•87 

89 

*S7 

89 

•86 

87 

8534 

35% 

37% 

35 

37 

36% 

37 

36 

478 

4% 

434 

434 

434 

5 

*434 

1*4 

1% 

*134 

2 

2 

2 

1% 

6 

6% 

6 

6% 

6% 

6% 

5 

434 

434 

•4% 

5 

•4% 

5 

4% 

334 

334 

•3% 

4 

*3% 

4% 

•3% 

8% 

834 

8 

8 

8 

8 

8 

9% 

10% 

9% 

10 

9% 

10% 

9% 

834 

9% 

8 

834 

8% 

8% 

8 

74 

78 

73 

75% 

75 

76 

74 

4 

5 

4>4 

4% 

4% 

4% 

4 

26% 

28 

26 

27 

2618 

2634 

25% 

1H2 

12 

11% 

11% 

12 

12 

•11% 

19 

* 

19 

17% 

17% 

18% 

78% 

79 

78 

78 

•79 

80 

79 

10% 

10% 

10% 

10% 

*10i8 

10% 

10U 

16 

17 

15% 

16 

15% 

1534 

15% 

1% 

1% 

1% 

1% 

1% 

1% 

1% 

3 

3% 

3% 

33S 

3% 

3% 

3 

43 

47% 

43% 

45 

46 

48 

46 

64 

65% 

63 

63 

62 

62 

60 

19% 

20 

19 

19% 

19 

19% 

19 

76 

76 

76 

76 

74 

76 

76 

67 

69 

•62 

66 

65 

66 

63 

22% 

23% 

22 

2234 

22 

23 

22 

3% 

4 

3% 

4 

334 

334 

358 

3 

3% 

•2% 

3 

•2% 

3 

•234 

.25 

.28 

*.20 

.25 

.25 

.25 

.22 

•7% 

8 

*7% 

8 

8% 

8%. 

7% 

3 

3% 

234 

3% 

3 

3% 

3 

334 

3% 

3% 

3% 

3% 

3% 

3 

1% 

2'8 

1% 

1% 

1% 

2 

1*4 

3 

3 

•3 

3% 

3 

3% 

•2% 

11 

11!4 

10% 

lUs 

11 

1134 

10% 

4l4 

4% 

4 

4% 

4 

4% 

334 

4 

4 

•4 

4% 

*4 

4% 

4l8 

2'2 

2% 

2% 

2% 

*238 

2% 

238 

27% 

29 

26 

26 

27 

27 

26% 

•1% 

1% 

1% 

1% 

•1% 

1% 

•1% 

2% 
82 

3 

1 
57 
15 

8% 

.65 
78 
445 
17% 
18 
57 

3 

934 
1838 

5% 

8 

4% 

1% 
50% 
8534 
37 

5 

r 

638 

4% 

4 

8 
10% 

9 
76 

4'8 
26% 
12 
19% 
80 
10% 
1534 

1% 

3 
47 
60 
19 
76 
63 
2234 

334 

3 

.23 

8 

3% 

3% 

2 

3 
11% 

4% 

4i8 

2% 
26% 

1% 


*134       2% 

80%  80% 
*234       3 
*.75       .99 

44%  45 

14%  1434 


.60 
73 

435 
17% 
18 
52 
•2% 

9 
16% 

5% 

6% 

4% 
•1 
48 
8534 
34% 

4% 
*134 

5 

4% 
•3% 
•7% 

9% 

734 
73 

4 
2434 
11% 


10 

14% 
1% 
234 

45 

58 

18% 

74 

62% 

21% 
3% 
234 


.60 
75 
435 
17% 
18 
54% 

3 

938 
20 

5% 

7% 

5 

1% 
50 
8534 
36 

4% 

2 

5% 

4% 

4 

8 

9% 

8 
74 

4l8 
25% 
12 


10U 
15% 

1% 

3 
45 
60 
18% 
74 
63 
2134 

3% 

234 


*7  7%' 

«3%  4%s' 

3i8  3% 

*134  2     i 

3%  3%' 

10%  1034 

3«4  4     1 

334  4    I 

2  2% 

25  26    ! 

1%  1% 


46 

1,073 

21 

1 

994 

70 


10 


15 

9  1 


25 

25 

2,159 

4 


25 


237 
124 


415 

185 

2,564 

161 

31 

780 

55 

4,405 

60 

430 

210 

3,150 

45 

211 

3,245 

755 

1,310 


1,030 
305 

2,396 

2,910 
10 
80 
834 
31 
42 

1,480 
30 


379 


5 

12 

7,250 

3,395 

5,052 

312 

50 

5,618 

386 

6,855 

9,115 

505 

1,470 

95 

91 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pref 100 

Boston  &  Lowell ...100 

Boston  &  Maine 100 

Do      pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec. no  par 

Do      pref no  par 

Bost  &  Wore  Elee  pref.no  par 
Chic  June  Ry  &  U  S  Y 100 

Do      pref 100 

Concord  &  Mont  class  4 100 

Connecticut  River 100 

Fitchburg  pref ...100 

Georgia  Ry  &  Elec  stampd  .100 

Do      pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref  .100 

Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Manufacturing 

Do     pref 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Blgheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..  10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do      pref 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  &  Davis  Inc 25 

Internat  Buttonhole  SM-.  10 
Internat  Portland  Cement.   10 

Do      pref 50 

Internat  Products no  par 

Island  Oil  &  Trans  Corp..   10 

Loew's  Theatres .   10 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..   10 

Do      pref' 10 

New  England  Investment.  100 
New  England  Telephone..  100 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

Root  &  Van  Dervoort  Class  A 

Stewart  Mfg  Corporation 

Swift  &  Co 100 

Torrington... 25 

Union  Copper  L  &  M 25 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref 100 

Do      2d  pref... ..100 

Mining 
Adventure  Consolidated..  25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..   10 


Range  Since  Jan.  1. 


Lowest 


100 

160 

140 

233 

419 
4,435 

219 
1,800 

3,906:Calumet&  Arizona 10 

62  " 

350 

40 

3,261 

200 

6,120 

11,758 

930 

575 
2.290 

100 

1,091 

35 

,266 

145 

800 

,550 

320 
20 

710 
6,485 
2,514 

757 
1,215 
5,238 


1, 


1, 


Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Min 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia   25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan..    25 

Mohawk 25 

New  Aradian  Copper 25 

New  Cornelia  Copper 5 

1, 600!  New  Idria  Quicksilver 5 

290  New  River  Company 100 

218      Do      pref 100 

545  Nipissing  Mines 5 

3,540  North    Butte "...  15 

810  North    Lake 25 

1,465  OJibway  Mining 25 

855  Old  Dominion  Co 25 

210  Osceola 25 

727  Pond  Creek  Coal 10 

63  Quincy 25 

355  St  Mary's  Mineral  Land..  25 

1,613  Seneca  Copper  Corp no  par 

1,280'Shannon 10 

225 [South  Lake 25 

1, 300;  South  Utah  M  &  S 5 

635  Superior 25 

4,610  Superior  &  Boston  Copper  10 

675  Trinity 25 

8,210  Tuolumne  Copper 5 


130  Aug  5 

64  Aug  8 
90%  July29 
85  Feb  8 
28  Jan30 
45      Aprl7 

157  July21 

500      Apr28 

6  Julyl4 

18  Junel3 

134  Aprl7 
84  Feb  13 
61      Apr30 

107  June  5 

50  Aug  5 
99%  Marl5 

70  Marl5 

75  June28 
25%   Febl3 

88  May  10 

95  Marll 

96  Aprl2 
18  Aprl4 
93  May  8 
40  Mar21 
49%  Marl3 


554 
1,532 
10,150 

570 
2,875 

355 


Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25| 

Wolverine 25 


Highest 


50  Wyandottej 25 


550 

Jan  2 

2% 

Apr  8 

99 

Jan29 

79 

Feb  15 

78% 

Jan  9 

1934  June23 

17% 

Jan21 

10 

Junel6 

11% 

June28 

10 

Mar26 

4% 

Jan  4 

6 

Jan22 

39 

April 

149 

Aug  5 

52% 

Jan21 

28 

April 

41% 

•Aug  4 

4%Junel2 

4M  Mar26 

18 

Jan  4 

19 

Mar20 

6 

Jan  2 

8% 

FeblO 

90 

Janl7 

70 

Aug  8 

63 

July30 

130 

FeblO 

55% 

Aug  8 

30 

July  1 

92 

May21 

90 

Jan22 

145 

Feb24 

93 

Jan  6 

14 

Jan  3 

35 

July  1 

32% 

Jan23 

115 

Jan30 

52% 

Janl3 

45c 

May  7 

44 

Jan  13 

26% 

Jan  2 

7'4 

Jan21 

16 

Mayl9 

34 

June24 

17 

Mar24 

15 

Febl4 

37 

Jan  2 

38 

Jan23 

.60 

Apr22 

62%  Mar22 

234 

Aug  7 

10c 

Apr30 

33%  May  1 

1034 

Fel>28 

7 

Apr  9 

20o 

.JrtiiSO 

67 

FeblO 

350 

Marl4 

12%  May  5 

12 

Mar21 

39 

Mar  5 

2 

Marll 

43« 

Feb  13 

8 

Feb28 

1*8 

May  9 

4 

May  1 

20c 

Feb  20 

60c 

Mar  8 

42 

AprlC 

78 

Aprl2 

24 

Jan  2 

4 

Janl7 

99c  Mar  4 

3 

Jan25 

2 

Aprlfl 

2 '8 

Apr23 

4 

Feb  7 

2 

Janl3 

2% 

Feb24 

49% 

Feb  7 

1 

Mar  8 

1434  Mar  5 

6%  May  2 

8% 

Feb  11 

57% 

Mar  1 

8% 

Janl5 

9 

Fol)20 

25c 

Apr22 

75c 

Murl5 

30% 

Mar  5 

45 

Marl7 

12% 

Feb  8 

62 

Mar22 

40 

Mar   4 

13 

Jan22 

1%  Mar  15 

40c 

Janl3 

8c 

Janll 

4 

Mar  8 

1 

M,".r28 

2 

Feb  3 

74c 

Apr   1 

134May  9 

7% 

JanlS 

1U 

Jan28 

1% 

Marl3 

60c 

Jan  9 

15 

Mar   5 

40c 

Marl3 

145  Apr  3 
80%  Apr  5 
97  Jan28 
96  Jan  3 
38%  July29 
50  Jan27 
168  Jan  6 
July  3 
Janl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
40'4  July29 
99%  AugJ6 
101  Aprl5 
Jan  3 
May27 
JanlS 
Apr  3 
Junel3 


6O0 
11 
30 

135 
90 
77 

115 
58 

110 


105 
23 

100 
50 
58 


172 
84 
38 
52 


99 
86 
71 
149 
72 


188 
99 
16 
43 


134  May29 

8      Aug  5 

108%May27 

145     Julyl2 

84     Mar22 

24%  July25 

22%  May  5 

13%  Mayl9 

15%  Marl7 

1834May  6 

6%  Junel9 

19%  July26 

75     July26 

Jan  2 

July28 

May  17 

Mayl9 

4%Junel2 

9%  May  A 

28    May  6 

48     Aug  1 

9%   Feb20 

11       Janl5 

Mar26 

Jan  9 

Jan  13 

Junel8 

July  17 

3334  July  11 

92%May21 

96     MarlO 

Julyl7 

Mar29 

May  15 

JulylO 

54%  July  14 

150    May  5 

68    May  2 

2%  June  2 

55    May  6 

31      Jan25 

18     July  8 

21%  JulylO 

38     Junel6 

25     July24 

83     Julyl4 

72%  May  2 

80     Julyl6 

2%  July25 

91     July29 

4%  Marll 

1%  July30 

52     July28 

18  July30 
10%Mayl2 
90c  May  14 
86%  July24 

480  July  17 

19  July24 

20  July2S 
62  July28 

334Mayl4 
11*4  July 25 
20  July29 
634  July26 
9%  July28 
734May21 

2  July26 
5534  July28 
88%  July30 
41     July29 

6%  May  9 

238  July 31 

738  July28 

5%  July28 

4%  July25 

10     July28 

13%  June  2 

10     July20 

83     July28 

6%  July28 

29i4  July31 

12%  July31 

20%  May  22 

80     May  23 

13%Mayl2 

20%  Julv23' 

1*4  July30 

4%  July29 

52i2  July28] 

73     July28 

21%  July25 

83      July28 

75     July29 

26%  July29 

4%  July30 

3%June  6; 

45e  May  14 

HUJune  5J 

4% JunelO 

6U  June  2 

2 -le  July29 

3%  June  2| 

12*4  July29 

5     July30 

434  July28 

3  July2S; 
31  July31 
l%May27l 


Range  for  Pretioat 
Year  1918 


Lowest 


122%  Apr 
37  Jan 
91%  Dec 
80  July 
19  Jan 
27      Feb 

150      Apr 

.50  Dec 
10%  Mar 
25     July 

138  July 
82%  Apr 
73     Nov 


104 

53 


Feb 
Jan 


106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95      Jan 

z88%  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


.40  July 

4     Sept 

9034  Aug 

60%    Jan 

76       Jan 


11      Feb 


10%  May 

11%  Nov 

4      Jan 

6      Nov 

39       Oct 

134    June 

27%  June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


Higheet 


170 
3 


146  Nov 
80  Nov 
98     Nov 

104  Nov 
40  Sept 
60  Nov 
Aug 
June 
15  June 
30%  Nov 

147  Apr 
85%  Deo 

80  Feb 
125     Nov 

65      Jan 
116%   Jan 

81  Feb 
88  Nov 
46  May 
95     Nov 

100%  Nov 
112%  Deo 
25  Jan 
90  Oct 
60  July 
62      Apr 


2%  Mar 

15%  Mar 

109%   Oot 

92      NOV 

82    June 


il9     Deo 


1478  Deo 
17%  May 
584  May 
13  Mar 
58  Mar 
186  Nov 
64%  Nov 
35      Aug 


3%  Aug 

7%    Oct 

23      Nov 


3%  Aug 

784  June 

88     Sept 

z77%    Jan 

62    June 

107    June 


82%  July 

130      Feb 

91      Aug 

11       Jan 


27  Oct 
102  Aug 
45  Jan 
45c  Dec 
38%  July 
24%  Aug 
S      Jan 


17     Nov 

9      Feb 

35      Dec 


%  June 

69      Dec 

138   Apr 

.15  July 

40%  Dec 

11      Jan 

9     Nov 

.20    Oct 

61      Dec 

425      Dec 


1084  June 

40      Dec 

1%  Apr 

484  Dec 

8%  Mar 

3    June 

484  Dec 

15c   Mar 

.40  July 

44%  Dec 

79%    Oct 

19%   Jan 

5      Jan 

.80  Sept 

384  Dec 

2       Jan 

284  Dec 

384  Sept 

.65  Mar 

.40  June 

60%  Dec 

1%  Aug 


934  Dec 

12      Aug 

63%  Dec 

S'Xt   Jan 

10%  Dec 

.25   Feb 

%  June 

32      Dec 

46%  June 

1234  Dec 

69      Dec 

3S      Dec 

7      Jan 

2»4  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73   Dec 

1U  May 

7      Dec 

1      Deo 

1%  Dec 

%  Nov 

18     Deo 

.40  May 


6%  Deo 
10  May 
93  Nov 
91%  Nov 
71  Nov 
147     Nov 


100%    Oot 

160     Nov 

100      Feb 

137g  Mar 


41%  Nov 
146%  Aug 
56  Deo 
60c  Mar 
48%  May 
26%  May 
9     Nov 


25  Sept 
12%  Feb 
42      Apr 


3 

134  Jan 

86     Nov 

6%  Nov 

.45  May 

64      Feb 

16%  Aug 

IO84  May 

.48  NOV 

73%  May 

470     Deo 


14%  Feb 

61%  Nov 

3     Sept 

6%  Mar 

12     Nov 

6      Feb 

10%    Jan 

30c        Sep 

1      Jan 

70    May 

84      Feb 

29     July 

6%   Oot 

I84  May 

884  May 

3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 
2%  July 


17%  Mar 
2G  Jan 
80      Jan 

97g  Apr 
17%  May 

.95  Mar 

1%  Deo 
451}  Jan 
66  Jan 
20%  Feb 
78  May 
57  Jan 
1584  Deo 

684   Jan 

2  Jan 
.20  Jan 
8%  Nov 
484  Sept 
4%   Feb 

1%   Aug 

4%  NOV 

12      Jan 

3%!   Apr 

3  Jan 
2      Jan 

36  Jan 
1  M.  Mar 


and  asked  prices.    A  Ex-dividend  and  rights.     «  Assessment  paid,     b  Ex-etoek  dividend.     »  Ex-rights.     *  Ex-dlvldeud.     a  Half-paid. 


570 


THE  CHRONICLE 


[Vol.  109. 


Outside_Stock^  Exchange^ 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug.  4  to  Aug.  8,  both  inclusive: 


Friday 

Sales 

Last 

Week's  Range 

for 

Range   since   Jan.    1 

Sale. 
Price. 

of  Prices. 
Low.       High. 

Week. 

Bonds. 

Low. 

'     High. 

U  S  Lib  Loan  3"L,s    11)32-47 

99.24  99.54 

S6.150 

98.04  Feb 

99.68  Mar 

1st  Lib  Loan  IS-.1932-47 

93.74  94.24 

2,850 

91.64   Jan 

95.90  Mar 

2d  Lib  Loan  4s. .1927-42 

93.04  93.24 

7,100 

92.04   Jan 

94.80Junc 

1st  Lib  L'n  4 %s_  1932-47 

94.04  94.34 

2,000 

93.24    Jan 

96.50  Jan 

2d  Lib  L'n  4 Ms.  1927-42 

93.14  93.44 

9,550 

93.04  Mar 

95.90  Jan 

3d  Lib  Loan  4%s_..1928 

.  94.84  95.10 

62,000 

94.40  Mar 

96.50  Jan 

4th  Lib  Loan  4 Ms. .1938 

93.14  93.70 

09,000 

93.04  Apr 

96.50  Jan 

Victory  4%s 1922-23 

99.64  99.94 

477,000 

99.64May 

100.04Jtme 

Am  Agric  Chem  5s 1 928 

90         96 

1,000 

96        Aug 

100       Mar 

Am  Tel  &  Tel  coll  4s. .  1929 

83%     83  % 

1,000 

83  %    Aug 

85%  May 

Convertible  6s 1925 

102       102 

4,500 

100  %     Jan 

103%    Mar 

Atl  G  &  W  I  SS  L  5s.  .  1959 

82         82% 

5,000 

79        Feb 

84       May 

Central  Vermont  4s 1920 

63        66 

1,000 

60        Apr 

66        Feb 

Gt  Nor-C  B  &  Q  4s_..1921 

95%     95% 

1,000 

95  %     Jan 

95%    July 

K  C  M  &  B  income  5s.  1934 

73  %     73  % 

2,000 

71  %  May 

75       July 

Mass  Gas  4  %s 1929 

89%     89% 

1,000 

89  %    Apr 

94       Mar 

N  E  Telephone  5s 1932 

88%     89 

6,000 

88%    Aug 

93  %     Feb 

Punta  Alegre  Mg  6s..  1931 

106 

103       111 

143,000 

87       May 

114%    July 

Swift  &  Co  1st  5s 1944 

93  % 

93  %     93% 

1,000 

93%    Aug 

98 %  June 

Ventura  Oil  conv  7s. 

155       158 

89        89% 

16,100 
4,000 

94        Jan 
89        Jan 

173       July 
19.     Mar 

Western  Tel  &  Tel  5s. .  1932 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Aug.  4 
to  Aug.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


.100 


Amer  Radiator,  pref 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co,  pref 

Booth  Fisheries — 

Common new  (no  par) 

Preferred 1 00 

Bunte  Bros 

Chic  City&C  Ry  pt  sh  com. 

Preferred ---(*) 

Chic  Elev  Ry,  pref 

Chic  Pneumatic  Tool.  .100 
Chic  Rys  part  ctf  "1" 
Chic  Rys  part  ctf  "2" 
Chic  Rys  part  ctf  "3" 
Chicago  Title  &  Trust. 

Cont  Motors 10 

Commonwealth-Edison .  100 
Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation. .  100 
Holland-Amer  Sugar. 

Hup  Motor 10 

Illinois  Brick 100 

Libby  (W  I) ...10 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util,  com.  100 

Preferred 100 

Mitchell  Motor  Co 
People's  Gas  Lt  &  Coke. 100 
Pub  Serv  of  No  111,  com  100 

Quaker  Oats  Co 100 

Reo    Motor (*) 

Republic  Truck 

Sears- Roebuck,  com 100 

Shaw  W  W,  common..  100 

Stewart  Mfg... .(*) 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 

Thompson,  com 

Preferred 

Union  Carbide  &  Carbon 

Co (no  par) 

Unit  Pap  Board,  com..  100 

Western  Stone 

Wilson  &  Co,  com (*) 

Preferred 100 

Bonds — 
Chicago  City  Ry  5s___1927 
Chic  City&Con  Rys  5s  1927 
Chicago  Rys  5s,  Series  "A" 
Chicago  Rys  4s  Series  "B" 
Commonw-Edison  5s.  1943 
Peop  G  L  &  C  ref  g  5s_  1947 
South  Side  Elev  4  %  s. .  1924 
Swift  &  Co  1st  g  6S...1944 


Friday 
Last 
Sale. 

Price. 


99% 

20% 

82 


14 


11J4 
108 
104  h 


25 
13 


29% 
202~ " 


105 
121% 
57 


79 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares . 

120 

121 

115 

120 

130 

120 

88% 

ss  ■ , 

20 

98% 

103 

2,988 

19 

22% 

2.240 

81 

82 

95 

12% 

12% 

30 

1% 

2 

2,310 

12 

18% 

4,005 

8 

8 

200 

74 

7*1, 

685 

40 

40 

10 

9% 

10% 

235 

2 

3 

150 

205 

205 

25 

10% 

12% 

22,930 

108 

110 

609 

103 

114 

7,086 

102 

103% 

100 

115 

116 

109 

88 

92 

745 

12  % 

18% 

915 

12% 

17 

535 

71 

73 

95 

23% 

28 

17,854 

12 

15 

6,070 

9% 

9% 

100 

32 

35 

55 

57% 

58% 

48 

45 

45 

110 

48 

48 

10 

88 

90 

55 

270 

272 

80 

29% 

30% 

625 

46% 

51% 

530 

201 

213 

480 

165 

165 

250 

49 

49 

260 

104 

112 

10,840 

118 

132% 

24,680 

54% 

60% 

26,431 

36% 

38% 

850 

108% 

108% 

30 

78 

83% 

42,960 

25% 

100 

6% 

7 

175 

82% 

95 

370 

99 

100 

55 

77 

79% 

10.061 

52% 

53% 

6,015 

60 

60 

2,003 

48 

18', 

9,000 

91% 

92 

3 

69 

69 

2,000 

73 

73 

3 

94% 

95 

4,004 

Range  since  Jan.   1. 


Low. 


85%  Apr 

100  Feb 

85%  Apr 

98%  Aug 


18 
78 
9% 
% 
6% 
5 
60% 
35 
5 
1 
178 

8% 
108 
100,% 
78 
101 
54% 
12% 
11% 
56 
19% 
12 
8 
24 
49 
33 
46 
88 
270 
28% 
45 

168% 

112% 

45 

84 

115% 

41% 

35 

107 


Feb 
Apr 

June 
Jan 

Mar 

May 
Feb 
Feb 
Apr 

Mar 
Feb 
Apr 
Aug 
Feb 
Apr 

June 
Feb 
Aug 

July 
Feb 
Jan 
Aug 

June 
Feb 

Mar 
Apr 
Jan 
Aug 

July 

May 

May 
Feb 

May 
Apr 
Jan 
Jan 
Jan 

June 

June 


56  Jan 

17%  Jan 

4  Jan 

82%  Aug 

95  Feb 

75  July 

41  Apr 

55  May 

38  June 

91%  Aug 

69  Aug 

73  July 

94  %  Aug 


High. 


121  Aug 

135  May 

92  May 

105  Apr 


25 

83% 

15 
2 

18% 

17% 

82 

40 

10% 
3 
212 

13% 
118 
123 
105 
120 

97 

21% 

17 

75 

34 

25 

10% 

40 

65 

55% 

55 

95% 
300 

32% 

61 
217 
165 

54% 
116% 
149% 

65 

39% 
108% 


July 
June 
July 
Aug 
Aug 
Aug 
July 
July 
Aug 
July 
June 
July 
July 
May 
July 
Aug 
July- 
July 
Aug 
July 
Apr 
June 
Apr 
May 
Mav 
July 
May 
Apr 
July- 
May 
May 
July 
July 
July 
July 
May 
Apr 
June 
July 


85%  July 

29%  July 

12%  Apr 

104  Julv 

104  July 

84  Feb 

55  Aug 

63  May 

60  Jan 

94%  Jan 

87%  Jan 

79%  Feb 

98%  Jan 


*  No  par. 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  2 
to  Aug.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Amer  Rolling  Mill  com.  _25 
American  Sewer  Pipe..  100 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Amer  Wind  Glass  pref.  _  100 
Arkansas  Nat  Gas  com.  100 
Barnsiall  Corporation.  .25 
Carbo  Hydrogen  com 5 

Preferred 5 

( iolumbia  Gas  &  Elec. .100 
Cons  ilidated  Ice  com 50 

Preferred 50 

Farm  Dep  Nat  Bank ...  100 
Indep  Brewing  com 50 

Preferred 50 

Lone  Star  Gas 100 

Mfrs  Light  <fe  Heat 50 

Marland  Petroleum 1 

Nat  Fireproofing  com 50 

Preferred 50 


Friday 

Sales 

Last 

Week's 

Range 

for 

Rangt 

since   Jan.    1. 

Sale. 

of  Prices . 

Week. 

Price. 

l.itir . 

High . 

Shares. 

I. mi 

. 

High. 

61% 

61% 

50 

44% 

Apr 

64%   July 

21% 

21% 

23J 

310 

16 

Jan 

29%  May 

114 

114 

117 

770 

79 

Jan 

137       July 

92 

91% 

92 

225 

77% 

Jan 

94%    July 

105 

105 

10 

98 

Mar 

105        Aug 

69% 

60 

2,360 

53 

Julv 

77       July 

38 

37% 

38% 

1,056 

32 

June 

41      June 

2% 

2% 

190 

2% 

Aug 

2%    July 

3% 

3% 

500 

3% 

Aug 

3%    Aug 

59 !  • 

60 

45 

39% 

Feb 

64%    July 

.6% 

6% 

6 

340 

3 

Jan 

8         June 

25 

25 

25 

15 

Feb 

29      June 

101 

101 

25 

96% 

Jan 

101        Aug 

3% 

3% 

100 

1% 

Jan 

7       May 

9% 

9 

9', 

160 

Jan 

16       May 

187 

187 

1ST 

50 

170 

Jan 

300       May 

53 

54 

675 

48% 

Jan 

56      May 

6% 

6% 

7% 

25,617 

6% 

Aug 

7%    July 

9% 

9% 

10 

230 

5 

Jan 

11%  May 

16*, 

16% 

Is', 

740 

10 

Jan 

24       May 

Stocks  (Concluded)    Par. 


Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. .25 
Oklahoma  Prod  &  Ref. ..5 
I'M  isb  Brewing  com 50 

Preferred 50 

Plttsb  Coal  com 100 

Preferred 100 

I  'it  Isb-Jerome  Copper 1 

1'ittsb  &  Ml  Shasta  Cop_.l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.  100 
Riverside  East  Oil  com 5 

Preferred 5 

Riverside  West  Oil  com  .25 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

US  Steel  Corp  com 100 

West'house  Air  Brake 50 

West' house  Elec  &  Mfg.  .50 

Bonds — 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price 


25 
50 

32  ' , 


15 


57c 

Us 
129 
4% 
-!'. 
28 


130% 


114 

52% 


Week'    Range 

of  Prices. 
Low.      High 


24% 

50 

32% 

10% 
6% 

15 

69 

95!^ 

13c 

45c 

14% 
129 
4% 
4% 

27% 

9c 

129% 

35% 
102 
114 

51 

49 
75 


25% 
53 
34% 
10% 
7 
15% 
71 
95  ' , 
14c 
65c 
16 
130 
4% 
4% 
28 

9c 

130J4 

35% 

108 

117% 

55% 

50 
75 


Sales 

for 

Week. 

Shares. 


600 

1,902 

2,075 

30 

350 

305 

275 

52 

2,500 

113,450 

2,650 

135 

2,362 

290 

505 

500 

246 

10 

320 

695 

2,415 

511,000 
44,000 


Range  since   Jan.    1. 


Low. 


16 

42% 
28% 

8'4 

2 

7 
45 
85% 

8c 
21c 

8 
116 
% 

2% 

9 

6c 
122 
30 
ss>4 
93 
40% 


Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


High. 


31 

54% 

38% 

13% 

10% 

20 

73 

98 

22c 

65c 

18% 

135 
4% 
4% 
30 
13c 

135 
40 

114% 

124% 
59% 


May 
July 
May 
May 
July 
June 
July 
May 
Apr 
Aug 
June 
July 
Aug 
July 
June 
May 
May 
May 
July 
June 
June 


36        Jan      55      May 
52        Jan      75%   July 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  4 
to  Aug.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Alabama  Co.. ...100 

Arundel  Sand  &  Gravel.  100 

Preferred 100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Celestine  Oil  v  t 

Commercial  Credit 25 

Preferred 25 

Consol  Gas  E  L&  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corpn 50 

G  BS  Brewing  vtc 100 

Houston  Oil  pref  tr  ctfs.  100 

Indiahoma  Refining 

Monon  Vail  Trac  pref 25 

Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Wat  &  Power. .  100 
United  Ry  &  Electric ...  50 

Wash  B  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Al  ibama  Cons  C  &  1 5s.  1933 
Bait  Traction  1st  5s...  1929 
City  &  Suburb  1st  5s. .  1922 
Cons  Gas  E  L  &  P  4  %s  1935 

5%  notes 

6  %  notes 

7%  notes 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s... 1932 

(Old  co)  refund  6s.  .1926 

Davison  Sulphur  6s 

Elkhorn  Coal  Corp  6s.  1925 
Fla  Cent  &  Pen  cons  5s  1943 
Georgia  &  Ala  cons  53.1945 
G-B-S  Brewing  inc  5S.1951 

Maryland  Dredge  6s 

Minn  St  &  St  P  C  jt  5s  1928 

No  Bait  Trac  5s 1942 

United  E  L  &  P  4%s..l929 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Wash  Bait  &  Annap  5s  1941 
Wil  &  Weldon  5s 1935 


Friday 
Last 
Sale. 

Price. 


3% 


3.25 
42 


106 
87 
10% 
4% 
31% 
36 


40 

96% 

72 


16% 
25% 

4% 


IO0  '  . 
101 


50 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

85 

90 

210 

44% 

45 

577 

95 

95 

10 

3% 

3% 

735 

80% 

81 

21 

3.15  3.75 

7,805 

42 

42 

100 

26 

26 

89 

106 

108 

300 

86% 

89 

790 

10 

10% 

3,864 

4% 

4% 

602 

31% 

35 

730 

36 

37 

185 

% 

% 

42 

90 

91 

133 

7% 

7% 

822 

17 

17 

10 

37 

40 

1,819 

94% 

97% 

486 

72 

72  % 

125 

84% 

95% 

174 

16% 

17 

685 

25 

27% 

405 

4% 

4% 

775 

89 

89 

SI. 000 

100 

100 

1,000 

97% 

97% 

1,000 

83 

83 

3,000 

98% 

98% 

10,000 

98% 

98% 

3,000 

101% 

101% 

8,000 

100% 

103 

57,000 

100% 

103 

83,000 

103 

103 

7,000 

95 

95 

1,000 

99 

99 

7,000 

92 

92 

2,000 

92 

92 

2,000 

2 

2 

10,000 

100 

100 

4,000 

87% 

s7  ' , 

1,000 

100 

100 

2,000 

87 

87 

3,000 

70 

70 

6,000 

50 

50 

61,000 

81 

81 

1,000 

100 

100 

2.000 

Range  since   Jan.   1. 


Low. 


69  Feb 
34%  Jan 
90       July 

2  Jan 

70  Jan 
1 .00  Mar 

40       July 

25%    July 

103%   Apr 

78%     Apr 

6%     Feb 

4         Jan 

31%    Aug 

27        Mar 

%  June 

72%     Jan 

5%  June 

16       July 

16         Jan 

71  Feb 
71  Mar 
77%  Jan 
15  ,Mar 
24%    Mar 

3  %     Feb 


81 
100 

97% 

83 

95% 

97 
100% 

84% 

85% 

91 

95 

98 

92 

92 
1% 

oo'  , 

87% 
100 

87 

70 

48 

80 
100 


Feb 
July 
Mar 
Aug 
Jan 
Mar 
June 
Jan 
Jan 
Jan 
Aug 
Feb 
Aug 
May 
May 
Mar 
June 
Apr 
July- 
Apr 
Apr 
May- 
Mar 


High. 


96  Aug 
49  July 
95      June 

4%  July 
90      May 

4.90  July 
44  Jan 
26  Feb 
111%  May 
92  June 
12%  May 

5  May 
40%  Feb 
43       July 

1%  May 
101       May 

8%  July 
30  Apr 
40  Aug 
97%  Aug 
80  Feb 
88%  May 
20%  Jan 
29%  June 

4%    Aug 


89 

100  % 

100 
85% 
99% 
98% 

101% 

104 

104 

103 
96% 
99% 
92 
95% 
3% 

100 
93% 

Kill'  , 
S7', 
76% 
55% 
83% 

101 


Aug 
Feb 
Jan 
Jan 
June 
Feb 
July 
July 
July 
July 
May 
June 
Aug 
Jan 
May 
Aug 
Jan 
Jan 
Apr 
Jan 
Mar 
Jan 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Aug.  4  to  Aug.  8,  both  inclusive,  compiled 
from  official  sales  lists: 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Milling 10 

Am  Ship  &  Commerce 

American  Stores 10  poi 

Baldwin  Locomotive 100 

Preferred 100 

Cambria  Iron : 50 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  C11..; 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh    Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Northern  Central 50 

Pennsylvania  Salt  Mfg. .50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Pref  (cumulative 6%). 50 

Phila  Electric  of  Pa 25 

Phila  Germ  &  Norris 50 

Phila  Rapid  Transit 50 

Voting  trust  receipts. .50 

Phil  idelphia  Traction 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union   Traction 50 

United  Gas  Improvt 50 

U  S  Steel  Corporation.  .100 
Warwick  iron  &  Steel  ...10 

Westmoreland  Coal 50 

York  Railways,  pref 50 


Friday 
Last 
Sale. 

Price. 


23% 

"43% 
32% 


87 

77 

119% 

"53" 

14 

'-'  -  '  ■ 
68 
48 
50% 


I  I 
36% 


25? 


25% 


76% 

Ik 
3 

U 

08% 
103 


Sales 

Week's  Range 

for 

of  Prices. 

Week. 

Low. 

High . 

Shares. 

23% 

23 ' , 

20 

9 

9% 

64 

41% 

44^ 

10,930 

32% 

34% 

960 

105% 

105% 

100 

104 

106 

s 

41 

41 

10 

85 

90 

4.S0S 

77 

84 

601 

119% 

128 

26 

30 

30 

70 

53 

55% 

130 

14 

15% 

1,155 

21% 

23% 

15,95! 

68 

68% 

500 

48 

1,549 

50% 

51  '1 

40 

73 

7:i 

15 

80 

82 

221 

&k 

45% 

3,342 

36 '  i 

36% 

15 

34% 

35 

263 

25% 

26 

6,92! 

119 

119 

10 

25 

25! 

760 

25 

26! 

2,009 

67'  ■ 

69 

100 

76% 

SO 

2,302 

3% 

3J 

L.849 

2% 

3% 

1,415 

38  '  : 

•AW 

160 

68% 

69   . 

1,329 

100    , 

ills'  , 

10.105 

s% 

854 

179 

75 

75 

1  1 .. 

32 

32 

6 

Range   si  >ce    Jan .    1 . 


Low. 


19 
9 
41% 

20  % 
65% 
100% 
39 
51  :4 
39 
70 
25% 

19'  . 

S 
17 
67 
48 
41 

71% 
80 
43% 
30 
31% 
2  I   ( 
117 
25 
23 
66 
76.', 

2% 
37 

67  '  i 

ss    , 

8% 
72% 

30 


Jan 

May 
Aug 
Apr 
Jan 
Jan 

July 
Jar 
Jan 
Jan 
Jan 
Feb 

Mai- 
Jan 
Apr 
Aug 
Jan 
1  el 

July- 
Aii. 
Jan 
.1.111 

.1  in 
1  .11 
Apr 
!  pi 
All 
Jan 
Jan 
Jan 

July 
Feb 
Jan 
Apr 

May 


High . 


23',  May 
12%  Apr 
43  U  Aug 
37!  4  July 
117  July 
109%  June 

41%  Feb 
100      July 

95  July 
140       July 

34  June 
64%  July 
18%  July 
25%  July 
73  Jan 
605 ,  June 
61%  Juy 
75  Jan 
84%  Feb 
48%  May 
42%  July 
37',      Apr 

May 
1  Apr 

28 H  June 

June 
71        Jan 

June 

!  15  16  May 

t      May 

11 

74% 
115% 
9 
75 


May 

.Ian 

July 

Apr 
Jan 


32 H    Mav 
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Bonds — 
0  S  3d  Ltb  Loan  4',s  1938 
4th  LID  Loan  4 '4*     1938 

,.ry  4'4s 1923  -':< 

Amor  oias  ft  Elefl  os     .'OUT 

do  small..        -MHI7 

ChoeOkA  Gulf  gen  5sa919 

Etec  .t  Pe  >p  tr  ctfs  is   1945 

do        small 1945 

Inter  Stare  Ryscoll4s  1943 

Superior  Corp 
Lehigh  Valley  eoll  6s     192S 
General  consol  4s.  .  .3003 
Penn  rr  general  Ss     .  1968 
Cons  1  4  ■  -s  .    - 

P  w  .v  B  etrs4s 1931 

Pa  A  Md  Steel  cms  6s   1935 
Phil.i  Electric  1st  5s.. 1961 

do       small 1966 

Rea  line  gen  4s 1997 

Spanish-Amer  Iron  6s.  1937 
Unite  1  Rys  Invest   S3. 1936 


Friday 

Last 

Price. 


- 


68 


69% 


95  M 
95 


100' 


Sales 

Week's 

Range 

for 

Low. 

High. 

Shuns. 

95  04  95.04 

SI  1. 000 

93.46 

93. 54 

0.000 

99.86  99.90 

1,500 

85 

85 

2,000 

- 

84% 

500 

99   , 

99  \ 

0.000 

68 

69 

s.000 

68 

6944 

1 .000 

40 

40 

1 ,000 

68 

09'.. 

107.00(1 

101  -4 

101 H 

2,000 

74 

74 

1 ,000 

93  a 

02'., 

1 ,000 

95  -  i 

95)4 

2,000 

"7'  . 

1 .000 

100', 

100'.. 

1 .000 

95 

10,000 

96% 

96% 

1,300 

8 1  % 

S2 

7,000 

100  •, 

102 

10.000 

74'  . 

75 

7,000 

Range   since   Jan.    1. 


Low. 


94  50  Fel 
93.00  Apr 

99  oOJune 


85 

83 

99% 

65 

65 

40 

58 
101'. 

71 

92 ') 

95 '  i 

95 
100% 

93  H 

93  % 

si '-, 

100', 

02  '  i 


July 
Juno 
Aug 
Mar 
Mar 
Apr 
Jan 
Jar 
Aug 
Aug 
Fel 
lot 
Aug 
Apr 
May 
July 
Aug 
Jan 


High. 


96.38    Jan 

05.70  May 

100.04JUIK- 


ss 
ss-, 
99  Ji 
71 
75 
10'  . 
69  j  i 
103  H 
80  a 

(is 

96  ■'  i 
97% 
102% 
96 
07  !  i 

S0'4 

102 
78% 


Jan 
Jan 

May 
Jan 
Jan 
Feb 

Aug 
Jan 
Jan 
Jan 
Feti 

July 
Jan 

July 
Jan 
Jan 

Aug 

July 


Volume  of  Business  at  Stock  Exchanges. — See  p.  561. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  2 
to  Aug.  8.  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirments  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb."  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in.  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out. of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  endt  ig  Aug.  8. 
Stocks —  Par 


Acme   Coal.r 1 

Aetna  Explosives. r(no  par) 

Air  Reduction  r (no  par) 

AllleJ  Packers  r  w  i.-.(t) 

Amer   Chem  Prod.r 1 

Am  Ship  4  Commerce  r  (t) 
Amer  Writ  Paper  com..  100 
Anglo-Am  Com'ICorp  pf(t) 
Bethlehem  Motor  r(no  par) 

Brlt-Am  Chem  Corp 10 

Brit-Am  Tob  ordinary.. £1 

Ordinary  bearer £1 

Car  Ltg  4  Power _25 

Chalmers  Mot  Corp. . .  r(t) 
Cities  Serv  Bankers  shs  (t; 
Colonial  Tire  &Rub.r..(t) 
J  Contlnen'l  Candy .  r  . .  (t) 
Contln'l  Motors  com. r..  10 

Cu  Mor  Chemical 100 

Dafoe-Eustice  Co  Inc.(t) 

Delatour   Beverage. r 10 

Excello  Tire  &  Rubber..  10 
Farrell  (Wm)  4  Son.Iuc(t) 

Flsk  Rubber  Co.r .25 

General  Asphalt  com   i  loi 

Preferred  r 100 

Grape  Ola  common 1 

Preferred 1 

Heyden  Chemical  r(no  par) 
Hupp  Motor  Car  Ci.ru.  K 
Imp  Tob  of  G  B  &  I.._£l 
Indian  Packing  Corp  r  (t) 
Intercontinental  Rubb.100 
Internat  Motors  1st  pf.100 
InternatProducts  r  (no  par) 
Iron  Products  Corp.r..(t< 
Knickerbocker  Motors  r  1( 
Libby ,  McNeill  4  Libby  r  10 

Lima  Locom  com.r 100 

Marconi  WlrelTel  of  Mu_;. 
Morris  (Philip)  *  Co.r     10 

Mullins  Body  Corp (  +  ) 

Nat  Fireproofing  com.r. 50 

Preferred  _r 50 

N  Y  Savold  Tire  r  (no  par) 
N  Y  Shipbuilding- (no  par) 
Nor  Am  Pulp  &  P  (no  par) 

Ohio  Savold  Tire.r 20 

Otis  Steel  com  wi.r_  (no  par) 
Parish  4  Bingham  Corp  r(t; 
Parry  (Martln)Cor.r  ..  (+) 
Peerless  Tr  4  Mot  Corp. 50 
Perfection  Tire  &  Rubb.rl 
Pressman  Tire  4  Rubb. .  1( 

Pyrene    Mfg.r. _.10 

Republic  Rubber  r  (no  par) 
Root  &  Van  Dervoort  r  10U 

Savold  Tire  Corp 25 

Shell  Transp  &  Trad.r..£5 
Standard  Gus  &  El  com  r  50 
Standard  Mot  Constr.rlO 
Submarine  Boat  v  t  c__(t) 
Sweets  Co  of  America  r  10 

Swift  International. r 15 

Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(t) 
Union  Carbide  4  Carb  r  (t) 
United  Eyeglass  Shops  .  ..5 
United  Profit  Sharing.  _25c 
Vn  Retail  Stores  Candy  r  (t) 
USLt  4  Ht  Corp  com  r  10 


Friday 

Sales 

Last 

Week's  Range 

for 

Range   since   Jan..    1. 

Sale. 

Pi  ice . 

Of  Prices. 

Low.       Hiph. 

Week. 
Shares. 

Lme. 

High. 

2H 

2%       3 

22,000 

2% 

July 

3X  July 

9% 

9         10}, 

5,600 

6% 

Jan 

12%    July 

54 

52         57 

1 ,500 

51 

June 

*65       May 

58 

56        64 

47,000 

56 

Aui- 

67%   July 

1  1-16   1  3-lfi 

500 

1 

Apr 

IX  July 

43% 

42         44% 

87.500 

41% 

July 

44%    Aug 

13         16% 

7,000 

2% 

Jan 

18       July 

23         23 

300 

18 

May 

25       July 

28 

26  %     30 

8,700 

25 

Jul) 

31%    July 



m    9% 

8,100 

8% 

June 

11%    July 



21        22% 

800 

2034 

Aug 

27%  May 

22  % 

22  %     23 

2,200 

20 

Julv 

28      May 

4% 

4%       5% 

15,500 

2 

Feb 

5%    July 

8% 

8%     10% 

8,300 

4% 

Mar 

15H  May 

43  H 

43%     45  % 

8,500 

35 

Feb 

46%    July 

40% 

40         43 

13.500 

13% 

June 

45       July 

9%     13 

118,000 

6% 

Juno 

13        Aug 

11% 

11%     13 

8,500 

9A 

July 

13%    July 

1% 

%       IK 

14,450 

% 

July 

1%    Aug 

12  H 

12%     14 

27,400 

12% 

Aug 

14         Aug 

21 

19         25 

24,200 

18% 

July 

25        Aus 

8% 

8%    10% 

9,100 

8* 

Juno 

14%    July 

56  % 

56         60 

10,400 

54 

June 

62       June 

41 

37  'A     46'^ 

oO.OOO 

29 

Apr 

55  4    July 

78 

71         85% 

10.200 

39 

Jan 

95       July 

125       125 

100 

83% 

Jan 

142        July 

% 

%       % 

700 

9-16  Api 

%      July 

1% 

IX      1  % 

1,000 

1  1-16  Apr 

1%    July 

9% 

6%       9% 

93,500 

6 

Ma\ 

9%   May 

12% 

12%     12% 

12,500 

45* 

Jai 

14H    July 

20 

20         25 

900 

14% 

Feb 

■  25        Aug 

38 

37        43% 

93,500 

33 

Julv 

50%    Julv 

19 

18       *22 

22,100 

10% 

Jan 

35       May 

85        85 

100 

85 

Aua 

86         Aug 

45% 

44         47', 

2,400 

3034 

July 

47%    Aug 



60        65 

500 

50 

June 

69       July 

8% 

8           9% 

6,500 

9 

July 

10 %   July 

24 

23        25 

1,000 

19 

Jan 

34%     Apr 

88 

83        87 

2,365 

27% 

Fel 

93        July 

.-,', 

5%       6 

12,500 

4 

lai 

6%    July 

13 

12%     14  % 

2  J, 000 

7 

Feb 

16       July 



3o         37% 

8,300 

30 

July 

41%    July 



9%     10 

500 

6% 

Feb 

12%    May 

16% 

15%   17% 

1,100 

13% 

Jan 

24       May 

49 

48         54 

3,000 

48 

Aug 

60       May 

55        60 

7,000 

25 

Jan 

78        July 

4 

3            5% 

25,500 

2% 

Jan 

7%     Apr 

30 

30        33 

3,000 

28 

Juno 

34        July 

36  A 

30        39  % 

22,000 

36 

Aug 

46       July 

34        37 

4,700 

37U 

Aug 

41%    Julv 

2954 

28        32  A 

5,400 

28 

Juno 

34%    July 



40        45 

4,500 

18 

Jan 

49  U    July 

1  3-10 

1      1  5-16 

34,000 

% 

Fel 

1%     Apr 

11 

9         27 

31,700 

9 

Aug 

27        Aug 

12 

12         16% 

1,675 

12 

Aug 

20       June 

634 

6           7% 

26,500 

6 

Aug 

11        July 

37 

37         41 

9,300 

37 

Aug 

4?        July 

58 

53         77M 

51,600 

24 

A  pi 

77%     Aug 

68  % 

66        72 

29,000 

66 

Aug 

76%    July 

26 

25        33 

1,800 

25 

Aug 

44%   May 

9          9  A 

1.000 

6% 

May 

11       July 

15% 

15         1734 

20,500 

10 

Feb 

20%    July 

12% 

12%     13% 

18,500 

6% 

July 

15%    Julv 

54  'A 

54         55 

800 

40% 

Jan 

65  %    Mar 

U'A 

32%     40% 

86,000 

25 

Juno 

40^2    Julv 

140 

138       143 

2,050 

102 

Feb 

143        Aug 

77 

77         78 

2,600 

60% 

Feb 

86        Julv 

6% 

6%       6% 

5,200 

534 

July 

8        Julv 

2% 

2%       3% 

56,000 

7-16  Jan 

334    July 

28 

25        30% 

43,000 

25 

Aug 

30%    Aug 

2           2% 

1,500 

1% 

Jan 

3       June 

Stocks  (.Concluded)   Par 


O  88teamshlp 10 

Warren   Bros.r 100 

Wayne  Coal 5 

Weber  &  Ileilbr  com.r.  (t) 
Welch ( irapoJuiceCo.H'.(t) 

Rights— 
Standard  Oil  of  N  J_r... 
Unito.l  Retail  Stores.r... 
US  Rubber,  r 


Former  Standard  Oil 
Subsidiaries 

Galena  signal  Oil  com.r  100 
Ohio    Oll.r  25 

Standard  Oil  (Calif ).r.  100 
Standard  Oil  of  N  J.r.100 

Preferred. r  w  1 100 

Standard  oil  of  N  Y.rlOi 
Vacuum   Oil.r 100 

Other  Oil  Stocks 

Allen  Oil.r..  l 

Allied  OH. r._ ..] 

Amalgamated  Royalty. r.) 

Atlantic  Petroleum. r 5 

Barnett  Oil  &  Gas.r 1 

Boone  Oil.r 5 

Boston-Mex  Petrol 1 

Boston- Wyoming  Oll.r.  J 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  Oil.S 
Can-Amer  O  &  G  r  1 

Circle   Oll.r 6 

Commonwealth    Petrol. (t) 

Continental  Refg 10 

Coeden  A  Co.  iom.r I 

Elk  r.asln  Petroleum.r     I 

Ertel  Oll'.r 5 

Esmeralda  Oil  Corp  r._    1 

Federal  Oil  Corp.r t 

Glenrook  Oil  Corp.r 1( 

Globe   Oil l 

Guffey-Gillesple  OU.r.   (t) 

Harvey   Cruder 1 

Hercules  Petrol  Class  A  r  10 

High  Gravity  OU.r 1 

Home  Oil  &  Refg  _r  ...    1( 

Houston  Oil,  com.r 100 

HudsonOll.r j 

Indlahoma  Ref  Co.r. I. .5 
Internal    Petroleum. r..£) 

Invincible  Oll.r ..50 

Island  Oil  4  Transp  r..lO 
Lance  Creek  Royalties. r.l 

Lit t  le  Sioux  Oil.r 1 

Livingston  OH  Corp.r 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  2f 

Mexlcan-Panuco  Oil 10 

Middle  States  Oil  Corp.r.  1 

Midwest   Refining. r 6( 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me. r._   ..) 

National  Oil.r... .10 

Northwest  Oil.r j 

Ohio-  Ranger,  r 1 

Omar  oil  4  Gas,  oom 1 

Orient  Oil  &  Gas  r 1 

Osage  Nation  Oil  Synd.r.l 

Pennok  Oil.r id 

Phillips  Petrol. r._ (no  par) 

Preferred (no    par) 

Plttsb-Texas  O  &  G.r...fc 

Producers  &  Ref.r 10 

Ranger  Oil.r 1 

Red  Rock  Oil  &  Gas.r.  100 

RickaM  Texas  Co.r 5 

Rock  Oil   r.._ _10i 

Ryan   Petroleum.r 1 

Salt  Crk   Producers. r 26 

Seaboard  Oil  &  Gas.r 5 

Sequoyah  Oil  &  Ref 1 

Simms  Petroleum  r(no  par) 

Sinclair  Cons  OU.r (t) 

Sinclair  Gulf  Corp.r... (t) 

Southwest    Oil.r 1 

Southwestern  Oil  &  Tr  r  10 

Spencer  Petrol  Corp 10 

Stanton  OU.r i 

Texana  OH  4  Ref  r 1 

Texas  Nat  Petrol. r 1 

Texas  Prod  4  Refg.r 6 

Texas- Ranger  Prod4  R  r  1 

Texas  Steer  Oll.r ..1 

Tex-Ken  Oil  Corp  r 6 

Texon  Oil  4  Land.r 1 

Transcontinental  Oil  r.(t) 

United  Tex  Petrol. r 1 

Vacuum  OH  4  Gas I 

Victoria  Oil.r 10 

Vulcin    Oil.r 5 

West  States  O  4  Land.r. .1 
White  Eagle  Oil  4  Ref  r() 
"Y"  Oil  4  Gas.r 1 


Mining  Stocks — 

Auelplila  M&M    r , 

Alaska  urn  Col  Metals. .1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1. 1 

America  Mines. r 1 

Amor  Tin  &  Tungsten. r..l 

Arizona  Silver. r 1 

Atlania  Mines 

Belcher-Divide,  r 

Belcher  Extension.r 

Big  Ledge  Oopper  Co L 

Bo  ith.r 1 

Boston  4  Montana  Dev..5 

Butte  4  N  Y  Copper 1 

( !ale  loni  i  Mining 1 

ijaua>la  Copper  Co  Ltd..t 

Candalarls   Silver  r     1 

Cascade  Silv  M  4  M.r..l 

Cash  Roy    .      ..    i 

Consol  Ariz  Smelt 5 

rm-too  Con  Gold  M  i  M  I 

Divide  Extension.r 1 

Eureka  Croesus  Min  Co  r  1 

Forty-nine  Mining. r 1 

Gadsden  .r 5 

Gol  ion  State  Expljr'n.r_5 

Gol.lfieli  Cons'd 10 

Goldfield  Develop,t.r._10o 

Gold  field  Florence.r 1 

Goldfield  Merger,  r 1 

Gold  Zone  Divide. r 1 

Grand  Pacific  Copper 1 

Hamilton  M  4  S.r 1 

Hasbrouck  Olvlde.r 1 

Heel  i  Mining 25c 


Friday 
Last 
Sale. 

Price. 


2% 
72 

l  «, 
20 
54 


113 

m 

10 


300 
710 
112 
393 


1". 

"3-16 

8 

4% 
57c 
26% 


54 

8% 
9% 
8 
8% 

19c 
2% 
4% 
1% 

20% 


19 
110 
1% 

7% 
27 
34% 

6% 
% 

1 

3 
21% 

2% 
17 

3% 
160 

1 

3 


Week's  Range 

of  Prices. 
Low.       High 


1 
73c 

"1% 

13 

60 
119 

11% 

7% 


65C 
17 


4% 
49% 

6% 
9-16 
31  J< 
513: 
51 
27C 


15% 

1% 

% 

..... 

3% 
% 

5% 

7-16 

43% 

67c 

% 

2% 
13 

3% 
21 


27? 
% 
% 
1% 


7-16 
4c 

60c 

37c 

11-16 

8c 

81c 

"_37c" 

1% 

1  1-16 

""6c" 
1  5-16 

3 

2% 


13 


3 
17c 
16c 


42c 
91c 

4% 


2% 
70 

4 
18 
51 


3 

78 

4% 
22 
61 


10%  13 
15%  20 
10         13 


107  110 

380  396 

295  308 

710  739 

110%  115 

390  405 

440  445 


2J. 

15-10 

1% 

3% 

3-10 
9 
4% 

67c 

2S  ' , 
2 

% 
5% 

58% 
9% 

11 
9% 
9 

21c 
3% 
6% 
1% 

22 
1  3-16   1  3-16 


2 

% 
1% 
3% 
% 
7% 
4% 

53c 

26 
1% 


54 
8 

*9% 
8 
8% 

18c 
2% 
4% 
1% 

20 


21 

17c 
18% 
110 

1 

7% 
26% 
34% 

6% 
% 

1 

2% 
20 

2% 
16% 

2% 
152 
% 

2% 

3% 
52c 

1 
70c 

5% 

1% 
12% 
59% 
118%  119 
11         12% 

7  8% 

9-16     X 
63c       65c 


22% 
17c 
23  > 
123 

1% 

7% 
30  C 
38 

7% 

1 

1 

3% 
25% 

2% 
17% 

3% 
175 

1% 

3% 

4 
55c 

1% 
80c 

5% 

1% 
14% 
62 


14% 
60c 

4 
48 

6% 


17% 
65e 

4% 
57 

7% 


9-16   11-16 
31%     34 


50 

51 
26c 
3% 
14% 
1% 
11-16 

% 

6% 

3% 

% 

5% 

7-16      $■ 

43         473 

67c       75c 

3-16     y 

2 

12'^ 

3% 

20% 

% 


59 
57 
32c 

4 

16% 
1% 
1 

% 
8 
4% 

% 
6% 


13% 
4% 
24 


26c 


28c 
1% 


1%       1% 
%  % 

%  % 

7-16     % 

4c    4%c 
60c       76c 


33c 

% 

8c 
80c 
% 
37c 

1% 

1 

1% 

6c 
1%    1  5-lfi 

2%       3% 

2%       3% 

1%        1% 
1%  1  13-16 

4!^       4% 


38a 
% 
8c 

88c 
% 

40c 
1% 
1% 
1  'j 
7c 


3 
16c 
16c 
66 


3% 
18c 
19c 
66 


4%c  5'jc 
40c       58c 
87c       94c 

3  4% 


Sales 

for 

Week. 

Share* 


23,300 
1,000 
3,200 
5,080 
4,100 


10,295 

46,500 

4,000 


110 
146 
270 
400 
16,750 
550 
11 


2,700 

2,700 

13.500 

1,500 

8,900 

25,800 

12,000 

94,800 

16,000 

2,700 

4,000 

600 

8,000 

13,100 

19,700 

2,400 

9,400 

36,000 

21,000 

17,500 

28,000 

9,100 

100 

800 

2,200 

5,900 

2,000 

3,850 

3,600 

7,500 

17,900 

31,000 

6,000 

15,220 

82,600 

8,800 

10,500 

4,250 

95,000 

8,500 

9,000 

6.500 

2,000 

10,000 

31,000 

58,000 

400 

21,000 

6,200 

6,000 

300 

13,700 

8,700 

5,700 

2,200 

3,100 

5,500 

25,500 

12,000 

11,500 

12,600 

8,800 

51,000 

16,400 

45,000 

1,900 

40,100 

22,775 

14,100 

2,800 

13,400 

8,200 

2,400 

24,100 

25.500 

27,700 

64,900 

10,000 

6,400 

10,300 

4,100 

16,500 

1,500 


3,900 
51,500 

5,700 

2,150 
600 
100 

3,000 

6,500 
21,500 
21,300 
14,900 

1,000 
27,500 

2.100 
30,200 

4,700 
26,050 

1 ,000 

7,700 

2,500 
12,000 
28,900 
19,600 
10,000 

2,800 
14,900 

7,100 
32,300 

9,000 

7,500 
18,200 
40,900 

3,300 


Range  since  Jan.  1. 


Low. 

2 

Mat 

42% 

May 

3% 

May 

15% 

June 

51 

Aug 

10% 

Auc 

11 

Auii 

10 

Aug 

88 

Fel 

315 

Jan 

258 

Jut 

668 

\pi 

110% 

Aug 

310 

Jan 

395 

Jan 

% 

Jan 

% 

July 

1% 

June 

2% 

Jan 

% 

Aug 

3 

Mar 

4% 

Jul} 

18c 

Jai 

26% 

Aug 

1% 

June 

% 

Aug 

4% 

Juno 

37 

Mar 

8 

Aug 

6% 

Jan 

6 

Jai 

6% 

Juno 

4o 

Jai 

2 

Jai 

3% 

Ma 

15-16 

Feb 

20 

Aug 

% 

Julj 

10 

Mai 

12c 

July 

10 

Fei 

75 

Jan 

55o 

Feb 

5% 

Juno 

16*4 

Jai 

34% 

Juno 

6  'A, 

Jai 

% 

July 

1 

Aug 

1% 

June 

20 

Aug 

2% 

Ja, 

10% 

Ma) 

1% 

May 

124 

Jai 

% 

Aug 

1 

Mai 

3% 

Aug 

4Bc 

eo 

1 

Junv 

22c 

JaL 

1% 

\p. 

1% 

Aug 

11% 

Fet 

59% 

Aug 

118% 

Aug 

8% 

Fel' 

7 

Aug 

^ 

Junt 

57c 

Jul} 

rt 

Ma 

42c 

Ma 

2% 

Api 

38 

Mai 

6% 

July 

% 

Jan 

3034 

July 

44% 

Ma} 

22 

JaL 

High. 


5%  Jan 

86  July 

6%  July 

26  July 

6 1  Aug 


19  July 

20  Aug 
13        Aug 


22c      July 

3%    Aug 

13%    July 

%    Mai 

He        lai 

%    July 

7       Ma} 

2         Api 

%    July 

3%    July 

1.4  June 

43        Aug 

50c     Juno 

s%.     July 

2       Juno 

11%    July 

3%    Aug 

20%    Aug 

%    July 


8o 
31c 


May 

Ma) 

Ma) 

Ma> 

May 

%    Mar 

'4    July 

3c  Junt 

7-16  Juno 

29c  June 

%    Mir 

8c     Juno 

42c       Feb 

%  May 

27c       Jan 

1  5  16  Jan 

52c       Jan 


1% 

5c 

1 

2% 


Jul) 
Fel 
Feb 
Aug 


2%    Jul) 


1% 

1 

3 

2': 
lie 
lie 
35 

4C 
40c 
85c 
41c 
llo 


Feb 
Juno 

Feb 

Fel 
July 
June 
Mar 
May 

Aug 
July 

Jan 
June 


4  1-16  Jan 


137 
404 
319 
798 
118 
430 
490 


May 
Apr 
July 
July 
July 
July 
May 


4%     Apr 

1%  June 

2%      Apr 

4%   July 

Jao 

May 

Aug 

June 

July 

.   July 

1%  May 

5%   July 

63       June 

16  't!   June 

12%   May 

1 1  in  May 

11       July 


5-lt 
16% 

4% 
73c 
32% 

2  3 


33c 

4 
8% 


May 
Apr 
Apr 


1%  July 

25%  July 

1  3-16   Aug 

23%  July 

40c  May 

40%  May 

144%  May 

5%  Apr 

8  Hi  July 

35%  July 

39  July 

9%  Mar 

2%  May 

1  Aug 

4%  July 

35  May 

4%,  Mar 

17%  July 

3H  July 

196  May 

1%  May 

5%  \pr 

7  Apr 

75c  Apr 

2%  May 

80c  Aug 

7  July 

2<A  May 

17  H  Apr 


62 

119 

13% 


Aug 
Aug 
June 


9%  June 

2H   May 

65c     July 

24%  June 

2  Apr 

7%  May 

65  %   July 

8%    July 

%  May 

34%   July 

64%   July 

64%   May 

85e     June 

7       May 

16%    Aug 

1%  May 

1%    June 

1%  May 

8%  June 

6      June 

1%  May 

6%    Aug 

1       May 

49%  June 

87c     July 

%  June 

6        Apr 

Aug 

May 

July 


13J 
10! 
26 


1%  May 


340     Apr 
2      June 

15-16  June 
1%  June 

1  9-16  Feb 

%   Mar 

1%  May 

6Hjl  Mar 

84c     July 
44c    July 

15  16    Jan 

36c      Apr 

93c     July 
%    Apr 

43c     June 

2%     Feb 

2  3  16  June 

2%   May 

15% o  Mar 
1  9-i.e  Jan 
5%  Jan 
3%  July 
2  !  May 
1%  July 
6%  Feb 
1  ii    May 

.'  1  c       Jan 

20c 

75 
8c 

1% 
1 

4% 
470 


July 
Mar 
Mar 
Apr 
July 
Aug 
Apr 
6%  June 


572 
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Mining  (.Concluded)   Par 


Howe  Sound  Co 1 

Jim  Butler. r 1 

Jumbo   Extension 1 

Kewanus  r 1 

Knox   Dlvlde.r 10c 

La  Rose  Mines  Ltd 5 

Liberty  Sliver. r ..1 

MacNamara  Crescent,  r  .  1 
MacNamara  Mtnlng-.r.-l 

Magma  Chief.r 1 

Magma  Copper.. ..5 

Mason  Valley 5 

MoKlnley-Darragh-Sav.-l 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nlplsslng   Mines 5 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.  1 

Ray  Hercules  Mln.r 5 

Rex  Consolidated  Mln 1 

Roper-Group  M  Co 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp. (no  par) 

Seven  Metals  Min.r 1 

Silver  Dollar  M_r 1 

Silver  King  oi  Arizona 1 

Silver  King  Divide -r 1 

South  Am  Gold  A  Plat  r  10 

Standard  Silver-Lead i 

Stewart 1 

Success 1 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev.r  1 

Tonopah  Divide. r 

Tonopah  Extension 1 

Tonopah  Mining 1 

United  Eastern 1 

United  Mines  of  Mexico.. 5 
U  8  Continental  Mines. r  l 

Victory  Divlde.r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated.. fi 
West  End  Extension...  10c 

White  Caps  Mining 10< 

Wilson  Silver  Mines.r...! 

Bonds — 
Am  TAT  6%notes  r.1924 
Anaconda  Cop  Mln  8a  r'29 
Beth  Steel  serial  7s.r.l922 

Beth  Steel  7s. r 1923 

Canada(Dom  of)  5^8.1921 
Clev  Cin  Ch  &  St  L  6s  w  i  '29 
Copenhagen  (City)  by  sw'ii 
Cudahy  Pack  7%  notes  r  '2! 

Interboro  R  T  7s 192! 

Laclede  Gas  L  col  7s..  1929 
Liggett  &  Myers  Tob  6s  '21 
Reynolds  (R  J)  Tob  6s  w  '22 
Russian  Govt  6Hs.r.l91U 

5Hs.r_. ..192 

Southern  Ry  6<;  notes  1922 
Swedish  Govt  6s  J'ne  15  '39 
Swift  &  Co  6%  notes  r  1921 
Swltzerl'd,  Govt  of,  5Ms'29 


Friday 
Last 
Sale. 

Price . 


31o 
"23c' 


35c 
67c 


AM 
57c 
..... 

10 
25c 

3 

2% 

"\'y\ 

13-16 

21 H 

Vs 

1H 

1 

15c 


25c 

6c 

15c 


2H 


4  11-16 


13c 
37c 


"l7c~ 


99  % 

98  H 

101 M 

101  % 

96  y 


86 
99}-' 


97  y2 
"96 


Week's  Range 

of  Prices. 
Low.      High . 


4% 
30c 
111 

3'^c 
22c 

H 

51c 
330 
65c 


40 

3^ 
50c 

4MC 

3% 

9-K 
22c 

3 

2% 
19c 

1 
11-16 
21 
5-16 

1 

15-16 

13c 

H 
24c 

6: 
14c 

3% 
5Hc 

2H 

3 

4% 

3 
13c 
35c 
80c 
IX  1 

2c 
17c 


4H 
32c 
12; 

4c 
32c 

H 

55c 
42c 
83c 

% 
43 

4 
60c 

5c 

4% 
10'4 
30c 

3 

*3M 
21c 

1H 
13-16 
23  % 

m 

1  1-16 
22c 
10  Vs 
H 
26c 
6c 
17c 
3  7-16 
6'Ac 
2% 
3 

4% 
3> 
15c 
43c 
82c 
11-16 

4c 
19c 


99  M 
98  M 

101  H 

101  % 
9GH 
97H 
93  V2 

110 
85 
99K 

100  M 

100 
54 
50 
98  Vs 
97!4 

100 
96 


100 

99^ 

101     >! 

102K 
97M 
98 

93  y, 

110 

*>sy 

99 
100K 
100 

55  H 

60 

99  '< 

99 
100 

96  I 


Sales 

for 

Week. 

Shares 


500 

4,300 

2,200 

3,000 

41,800 

1,200 

15,700 

40.000 

93,000 

43,000 

1,000 

2.600 

12,000 

11,600 

5,000 

4,700 

13,500 

1,200 

7,850 

24.000 

14,700 

8,150 

5,000 

66,500 

1 ,500 

58.000 

58,000 

10,200 

1,350 

19,600 

450 

24,500 

200 

5,470 

6,450 

100 

3,500 

2,200 

7,500 

28,400 

3,000 

4,600 

9,000 

10,000 

3,700 

S42.000, 

71,000 

2,000 

6,000 

125,000 

60,000 

10,000 

100,000 

43,000 

100,000 

5,000 

6,000 

115.000 

1,000 

132,000 

85,000 

10,000 

200,000 


Range  since  Jan.  1. 


Loio. 


3H  Mar 

30c  Apr 

10c  Apr 

2^c  July 

150  June 

150  Apr 

45c  July 

24c  June 

34c  Mar 
22o 
25 
2 
45c 


Feb 
Feb 
Apr 

Jan 


3^0   Mar 

li   Mar 

8tf     Jan 

170       Apr 

3         Jan 

1%     Jan 

9c    June 

1       Aug 

9-16  June 

13  M    Feb 

5-16    Aug 

1        Mav 

13-32  Feb 

20c      July 

9K    Aug 

H     Jan 


Mar 
Jan 
Aug 


140 

4c 
14c 

2  9-16     Jan 
5)^0   Mar 

1%     Jau 

2  5-g     Jan 

3  3-16    Jan 

3  June 
6o      Jao 

35c     June 


71c 
1 
2c 

lOo 

98  H 
97  H 

101 

100  H 
96% 
97^ 
93  K 

102 
83  Ji 
99 

99  n 

100 
48 
47 
98H 
97^ 

99  Yi 
96 


Apr 
Mar 
Jan 
Jan 

Au 

Jan 
Feb 
Jan 
Jan 
Aug 
Aug 
Aug 
Feb 
May 
July 
Jan 
Aug 
Jan 
Junf 
Aug 
Aug 
Feb 
Aug 


High. 


44c 

16c 

8c 

37c 

% 
58c 
49o 

1M 

% 

52 
4M 

67c 
So 
4% 

15 

480 
3% 
3% 

23c 
IK 
U 

26 
% 
IH 
IX 

3  7c 

14  H 

7/f« 

34c 

7c 
47c 
4 
*12c 

3  a 

4H 
5H 
3% 
19c 
53c 
94c 
3 

7c 
35c 
1M 

100  >^ 
100 

102  a 

102  H 

97% 

98 

93  M 
110 

92  X 
101 
100^ 
100 

72 

72 

99  Vt 
100H 
100  H 

96% 


May 
Feb 
Mar 
Jan 
July 
May 
Jan 
July 
May 
May 
July 
July 
July 
July 
May 
May 
Jan 
May 
July 
July 
Aug 
July 
May 
July 
June 
May 
Mar 
June 
May 
May 
Jan 
Apr 
May 
Apr 
May 
May 
Mar 
June 
May 
June 
Mar 
May 
Apr 
Apr 
June 

May 
May 
May 
May 
July 
Aug 
Aug 
Aug 
Feb 
Mar 
May 
Aug 
Feb 
Feb 
Mar 
June 
May 
July 


Note. — There  were  no  sales  of  Indiana  Pipe  as  reported  last  week. 

*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  ic  When  issued,  x  Ex-dividend .  y  Ex-rights,  z  Ex-stock  dividend. 
t  Doliars  per  1,000  lire.  flat. 


CURRENT     NOTICES 


— Frazier  &  Co.  of  Broad  and  Sansom  streets,  Philadelphia,  and  19 
South  St.,  Baltimore,  announce  the  opening  of  an  office  at  65  Broadway, 
this  city.     Private  telephones  connect  all  the  firm's  offices. 

— Barrow,  Wade,  Guthrie  &  Co.,  New  York,  announce  that,  as  of 
Aug.  1  1919,  E.  Denison  Hilton,  C.A.,  C.P.A.  (Minn.),  formerly  associated 
with  them,  has  now  become  a  partner  in  the  firm. 

— R.  C.  Megargel  &  Co.,  27  Pine  St.,  have  issued  circulars  regarding 
a.  The  value  of  Pittsburgh-Texas  Oil  &  Gas  Stock;  and  (b)  The  position  of 
the  Arkansas  Natural  Gas  Co. 


— W.  C. 

Spring  Co. 


Langley  &  Co.  have  issued  an  analysis  of  the  Railway  Steel 


New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars 

per  sh 

ire. 

Banks— N  Y 

Bid 

Ask 

i        Banks        ■    Bid 

Ask 

Trust  Co's 

Bid 

Ask 

America* 

580 

JTrving    (trust 

New  York 

AmerExch 

260 

i     certificates)    330 

340 

Bankers  Trust 

450 

458 

Atlantic 

185 

Liberty 

650 

665 

Central  Union 

458 

465 

Battery  Park. 

215 

225 

Lincoln 

260 

290 

Columbia 

375 

3s.r» 

Bowery* 

425 

Manhattan  *. 

215 

Commercial.  . 

140 

150 

Broadway  Cen 

140 

150 

Mech  &  Met. 

407 

417" 

Empire 

295 

305 

Bronx  Boro*. 

125 

140 

Merchants 

240 

250 

Equitable  Tr. 

450 

475 

Bronx  Nat 

150 

160 

Metropolitan* 

190 

200 

Farm  L  &  Tr. 

445 

455 

Bryant  Park* 

145 

155 

Mutual* 

425 

Fidelity 

220 

230 

Butch  &  Drov 

28 

33 

New  Neth*.. 

215 

225 

Fulton 

250 

275 

Cent  Merc 

160 

170 

New  York  Co, 

135 

145 

Guaranty  Tr. 

398 

405 

Chase 

505 

520 

New  York 

450 

470 

Hudson 

135 

145 

Chat  &  Phen. 

310 

320 

Pacific  * 

150 

Irving  Trust. 

/See 

Irving 

Chelsea  Exch* 

120 

135 

Park 

750 

765 

I  Nat 

Bank 

Chemical 

550 

Prod  Exch*.. 

400 

Law  Tit  &  Tr 

130 

140 

Citizens 

240 

250    i  Public 

285 

300 

Lincoln  Trust 

175 

185 

City 

445 

455     Seaboard 

550 

Mercantile  Tr 

235 

Coal  &  Iron.. 

235 

240    i Second. 

450 

500 

Metropolitan. 

355 

365 

Colonial* 

400 

State*...   ... 

150 

160 

Mutual  (West- 

Columbia*... 

175 

185    1 23d  Ward*... 

115 

130 

chester)  

105 

125 

Commerce 

230 

240     Union  Exch.. 

192 

198 

N  Y  Life  Ins 

Comm'l  Ex*. 

395 

410 

United  States*  H65 

175 

&   Trust... 

785 

800 

Common- 

,Wash H'ts*.. 

275 

N  Y  Trust... 

625 

635 

wealth*... 

220 

230 

jWestch  Ave*. 

170 

Scandinavian 

400 

425 

Continental*. 

115 

130 

lYorkville*... 

300 

325 

Title  Gu  &  Tr 

408 

416 

Corn  Exch*.. 

415 

425     1 

U  S  Mtg  &  Tr 

440 

450 

Cosmop'tan*. 

95 

100     |       Brooklyn 

United   States 

885 

910 

Cuba  (Bkof). 

177 

182     Coney  Island* 

110 

155 

Westchester.. 

130 

140 

East  River 

150 

First 

200 

215 

Europe 

110 

130     Greenpniut 

150 

165 

Brooklyn 

Fifth  Avenue* 

£800 

900     Hillside* 

110 

120 

Brooklyn  Tr. 

495 

510 

Fifth 

220 

235     Homestead*.. 

70 

80 

Franklin 

230 

240 

First 

1075 

1100     Mechanics'*.. 

80 

85 

Hamilton 

260 

270 

Garfield 

205 

210     Montauk*... 

85 

95 

Kings  County 

650 

700 

Gotham 

190 

200   jNassau 

205 

215 

Manufacturers 

165 



Greenwich*.. 

380 

National  City    115 

130 

285 

3011 

Hanover 

795 

810    Worth  Side*..  1   195 

205 

Queens  Co 

60 

75 

Harriman.. 

350 

370    iPeople's '   135 

145 

Imp  &  Trad.. 

580 

600    > 

New  York  City  Realty  and  Surety  Companies. 


All  prices  now  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G 
City  Investing 
Preferred.. 


Bid 

.4  st     I 

60 

70    1 

70 

.... 

247 

252 

35 

40 

75 

85 

Bid 

Ask 

Lawyers  Mtge 

130 

140 

Mtge  Bond.. 

93 

97 

Nat   Surety.. 

237 

245 

N  Y  Title  & 

Mortgage.. 

122 

127 

Bid 

Realty    Assoc 

(Brooklyn). 

100 

U  S  Casualty. 

185 

U  S  Title  Guar 

50 

West  &  Bronx 

Title  &  M  G 

150 

Ask 

110 

200 

65 

170 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "!.' 


Standard  Oil  Stocks 


Pe 
Par 


•  Banks  marked  with  a  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
change  this^week.     X  Includes   one-half  share   Irving   Trust_Co.     *  New    stock. 
Ex-rlght». 


Anglo-American  OH  new  .  £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Continental  OH 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line. 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12 .50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  A  Gas ..100 

Prairie  Pipe  Line 100 

Solar  Refining ...100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  OH  (California). 100 
Standard  OH  (Indiana)  ..100 
Standard  Oil  (Kansas).. .100 
Standard  OH  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.100 

Rights... 

Preferred  w  I    100 

Standard  OH  of  New  Y'k.100 

Standard  OH  (Ohio) 100 

Swan  A  Finch .100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  Oil 10 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg. 100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  *  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt'e  Patent  Fire  Arms 

Mfg.. 25 

duPont  (E  I)  de  Nemoure 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com- 100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com. 100 

Preferred 100 

Phelps-Dodge  Corp 100 

ScovHl  Manufacturing 100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward    iron 100 

Preferred    


Shar 
Bid 

20 
1390 
480 
•98 
290 
570 
*32 
165 
160 
100 
115 
103 
ISO 

98 
*27 
•26 
185 
107 
*375 
•07 
690 
285 
355 
168 
305 

98 
298 
735 
570 
455 
540 
708 
dll 
111 
392 
515 

95 
125 
430 
*43 

Aare 

63 

2 

43 

138 

89 

123 

*325 

•  00 

190 

110 

105 

70 

•52 

310 

90 

88 

28 

75 
210 
107 
120 

96>2 
260 
405 
•25 
375 

93 

65 

59 


e 

Ask. 

22 
1415 
500 
101 
310 
1590 

35 
180 
168 
104 
130 
10S 
185 
102 

28 

27 
190 
110 
385 

70 
710 
290 
375 
172 
315 
102 
303 
755 
590 
465 
560 
713 

12 
112 
396 
530 
105 
130 
440 

48 


70 
4 

44 
145 

92 
125 
375 

75 
200 
115 


53 

320 

93 

93 

33 

78 
220 
110 
125 
100 
280 
425 

30 
425 
96.55 

70 

63 

85 


•125 

•41 

231 

96 

63 

69 

~3~2~ 


RR.  Equipments — Perct  Basis 

Baltimore  A  Ohio  4^s 5.90 

Buff  Roch  A  Pittsburgh  4}$a     5.80 

Equipment  4s 5.80 

Equipment  6a 5.80 

Canadian  Pacifio  4  Hs_.  .  5.95 

Caro  Cllnchfleld  A  Ohio  5s..  6.50 

Central  of  Georgia  4Hs 6.50 

Chesapeake  A  Ohio 5.95 

Equipment  5s 5.9 

Chicago  A  Alton  4Hs 7.25 

Equipment  5s 7.25 

Chicago  A  Eastern  ni  5 Hs._  7.00 

Chiclnd  A  Louisv4Hs 6.50 

Chic  St  Louis  A  N  O  5s 5.85 

Chicago  A  N  W  4H8-. 6.70 

Chicago  R  I  APac4HB 6.40 

Equipment  5s 6.40 

Colorado  A  Southern  6s 6.50 

Erie  6s 6.50 

Equipment  4 Us 6.50 

Hocking  Valley  4*28 6.00 

Equipment  5s 6  00 

Illinois  Central  5s 5.75 

Equipment  4^s 6-75 

Kanawha  A  Michigan  4^s.  6  50 

Louisville  A  Nashville  5e...  6.75 

Michigan  Central  5s 5.90 

Equipment  6s 5.90 

MlrmStP  ASSM  4^8 5.90 

Missouri  Kansas  A  Texas  5a.  7 .25 

Missouri  Pacific  5s 7.00 

Mobile  A  Ohio  5a 6.35 

Equipment  4Ks 6.35 

New  York  Central  Lines  5s. .  5.90 

Equipment  4Hs 5  90 

N  Y  Central  RB  4l2s 5.95 

N  Y  Ontario  A  West  4 >*s...  6.50 

Norfolk  A  Western  4^8 5.70 

Pennsylvania  RR  4Hs 5.65 

Equipment  4s 5.65 

St  Louis  Iron  Mt  A  Sou  6s..  7.00 

St  Louis  A  San  Francisco  5s.  7.00 

Seaboard  Air  Line  5s 6  50 

Equipment  4i^s 6.50 

Southern  Pacific  Co  4'yiB-..  5.70 

Southern  Railway  4 V*s 6  00 

Equipment.  5s 6  00 

Toledo  A  Oblo  Central  4s. . .  6.50 


130 
42 

-•.'.>; 
98 
65 
72 
10 

10 

4 
130    440 


77 

"97' 

25 

58 
rf92 

10 

50 

85 

12 

52 

79 
*d22 

67 

65 

90 

54 

76 

87 

13 

F9 

15 

52 

90 

100 

•25 

•45 

5 

18 
2 

24 
5 

45 

721" 

22b 

73 


78 
25 
102 
27 
60 
95 
12 
53 
88 
14 

"8"o"l' 
24 
70 
68 
92 
58 
80 
89 
16 
61 
17 
53 
92 
104 
27 
47 

6 
21 

3 
25 

8 
4S 
711-2 
2312 
75 


Tobacco  Stocks— Per   Sh 

Par 

Amerioan  Cigar  common  .100 

Preferred 100 

Amer  Maohine  A  Fdry.,100 
Brltish-Amer  Tobao  ord..£l 

Ordinary,    bearer £1 

Conley  Foil 100 

Johnson  Tin  Fell  A  Met.  100 
MacAndrews  A  Forbes. .100 

Preferred ...100 

Reynolds  (R  J)  Tobacco. 100 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


SUort  Term  Notes — Per 

Amer  Cot  OH  5s  1919.. MAS 

7%  notes  Sept  1919 

Amer  Tel  A  Tel  6s  1924. FAA 
Canadian  Pac  6s  1924. MA8  2 
Del  A  Hudson  5s  1920. .FAA 
Fed  Sugar  Rfg  5a  1920.. J AJ 

General  Elec  6s  1920 JAJ 

8%  notes  (2-yr)  1919.JAO 
Great  North  5s  1920... MAS 
KCTermRy  4^8  1921.  JAJ 
58  Nov  15  1923.. MAN  15 
LlKgettAMyersTobes'ZUAD 
N  Y  Cent  5a  1919.. MAS  15 
Penn  Co  4^8  1921. -JAD  15 
Pub  Ser  Corp  NJ  78  '22. MAS 
Southern  Rv  6s  1922.. -  MAS 
SwlftACo6s  1921...  FAA  15 
Utah  Sec  Corp  6s  "22  MAS  15 


Public  Utilities 
Amer  Gas  A  Eleo  com 60 

Preferred 50 

Amer  Lt  A  Trao  00m 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Publlo  Utilities  v -< rnlOO 

Preferred 100 

Carolina  PowALIght  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'thPow  Ry  ALt..l00 

Preferred ..100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.  JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  6s  1951. -JAJ 
Nonhern  Ohio  Eleo  Corp.(t) 

"referred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleo  1st  pref  100 
Puget  Sd  Tr  L  A  P  com.  .100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Qallf  Edison  com . .  100 

Preferred 100 

Standard  Gas  A  El  (Del) .   50 

Preferred 60 

Tennessee  Ry  LAP  com.100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred ...100 

United  Lt  A  Rysoom 100 

1st  preferred 100 

Western  Power  oommon.100 

Pretarrivl  ion 

*  Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend .      e  New  stook 
/Flat  price,     n  Nominal,     x  Ex-dlvldend.      y  Ex-rights,      (t)  Without  par  value. 


are. 

Bid. 

120 

90 

80 

•22 

•23 

205 

80 

160 

95 

425 

400 

110 

98 

98 

120 

100 


Ask. 
130 

95 

95 

23 

24 
216 
100 
130 
100 

450  " 

113 

100 

100 

140 

107 


Cent. 
9934 
100 

99'i8 
100 

9914 

99 
1001  j 
100l8 

9834 

9«i2 
100 
9978 
99% 
97l2 
96 
9812 
99?8 
89 


Industrial 

and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware. 100 

Amer  Typefounders  com .  100 

Preferred ..100 

Borden's Cond  Milk  com.100 

Preferred 100 

Carlb  Syndicate  Ltd 25j 

Celluloid   Company 100 

Columbia  Grapboph  Mfg  (t) 

Preferred 100 

Havana  Tobacco  Co .  10C 

Preferred -.  .100 

1st  g  5s  June  1  li;22..J-D 
Intercontluen  Rubb  oom.100 

Internat  Kaukliig  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  10C 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  oomnioa  . .    lOf 

Preferred lOf 

Royal  Baking  Pow  com ..100 

Preferred  .. 100 

dinger  Manufacturing. .  .100 

Singer  Mfg  Ltd .-II 

reias  Pac  Coal  A  Oil  - 100 
W'hoMseCliurchKerrACn  100 

Preferred  .  _  1 OO 


220 

230 

98 

103 

82 

86 

162 

167 

45 

48 

88 

93 

108 

110 

98 

100 

•1700 

1800 

130 

140 

•425 

435 

94 

95 

4 

5 

14 

18 

/54 

1812 

19i2 

160 

4934 

5Hj 

71 

72lj 

92 

96 

•88 

92 

108 

112 

86 

90 

135 

97 

100 

200 

205 

d3»4 

4«4 

1880 

1926 

58 

63 

80 

86 

6.65 
5.50 
6.50 
5.50 
5.60 
5.75 
6.75 
5.50 
5.50 
6.00 
6  00 
6  00 
6  00 
5.45 
6.25 
5.90 
6.90 
6  00 
6  00 
6.00 
6.50 
5.50 
5.40 
5.40 
6.90 
5.35 
5.65 
6.65 

5  40 
6.00 
6.00 
5.80 
5.80 
5.70 
5.70 
5.70 
6.85 
5.25 
5.25 
5.25 
6.00 
6.00 

6  00 
6.00 
5.35 
6.65 
5.65 
5.80 


100 

10038 
997g 

100U 
99i2 

100 

10058 

IOOI2 
99>8 
98l2 

10012 

100i8 
99?s 
97?8 
96l2 
99 

102'8 
90 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current     Previous 
Year.  War 


Alabama  &  Yicksb. 

Ann  Arbor 

Atch  Topeka  ft  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  ft  S  Fe 
Atlanta  Birni  &  Atl_ 
Atlanta  ft  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line- 
Baltimore  &  Ohio.. 

B  &  O  Ch  Term.. 
Bangor  &  Aroostook 
Bellefonte  Central.. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. . 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 
Can  Pac  Lines  in  Me 

Canadian  Pacific 

Caro  Clinch  &  Ohio- 
Centra!  of  Georgia.. 
Central  RR  of  N  J.. 
Cent  New  Engl  and  - 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.. 

Chicago  ft  Alton 

Chic  Burl  &  Quincy 
Chicago  ft  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.  . 
Chicago  Junction.. 
Chic  Mil  w&  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  ft  Pacific. 

ChicR  I  &  Gulf.. 
Chic  St  P  M  &  Om_ 
ChicTerreH&  SE. 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac. 
Colo  &  Southern 

Ft  W  &  Den  City. 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West... 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  ft  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East- 
El  Paso  &  So  West. . 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  L  in  New  E 
Grand  Trunk  Syst.  . 

Grd  Trunk  West- 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &'Ft  Sm. 
Kansas  Citv  Term.  . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv_ 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M . 
Mississippi  Central . 
Missouri  Kan  &  Tex 
MoK&T  RyofTex 
Mo  &  North  Arkan. 
Mo  Okla  &  Gulf 


June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

4th  wkJuly 

June 

4th  wkJuly 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4  th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 


227.154 

111,216 

13679 3S0 

1,530.033 

506.6SS 

401.058 

200.229 

394,948 

4.903,597 

15233  216 

175,465 

373,399 

7,149 

319,266 

1,368,752 

74,795 

38.648 

6,120,307 

473.365 

178,499 

718,148 

136, 9021 

591,000 

487,640 

730.100 

555.594 

483,023 

507,854 

180,090 

6,711,914 

2,188,103 

12219  535 

2,003,521 

1,785,432 

1,081,445 

310,094 

12883  510 

12480  376 

131,898 

8,787,315 

347,162 

2,285,647 

291,829 

248,045 

1,380,962 

768,752 

843.422 

86,211 

95,864 

1,282,646 

2,875,039 

6,230,382 

2,569,432 

304,405 

136,489 

269,601 

210,075 

1,287,086 

3,209,797 

201,988 

129.356 

94,951 

1,462,385 

1,005,583 

7,531,199 

808,418 

734,142 

108,330 

109,381 

77.240 

397,202 

67,243 

362, 61"" 

2,417.076 

1,955,494 

8,931,273 

223,777 

204,016 

1,188,960 

8,579.160 

1,251,252 

80,287 

82,126 

1,060,754 

130,316 

108,243 

212,543 

309,659 

5,484,901 

1,446.690 

146,539 

279,087 

8,441,162 

239,560 

1,439,469 

71,706 

324,200 

16,079 

1,160,653 

3,535,373 

76,684 

2,803,978 

2,031,913 

112,671 

107,328 


S 

158 

105, 

12926 

1,418 

449 

307 

203 

394 

4,363 

14852 

173 

361 

7 

352 

1,323 

299 

123 

5,738 

608 

177 

2,241 

12S 

3,801 

340 

1,521 

3,746 

559 

463 

212, 

5,992, 

1,928, 

10808 

2,202, 

1 ,429 

967 

298 

10776 

10198 

163, 

7,291. 

349 

1,872 

420 

225 

1,288 

601 

520 

70 

92 

1,186 

2,949 

5,686 

2,262 

241 

134 

268 

145 

1,100 

2,513 

174 

141 

86 

1,561 

1,194 

7,223 

842 

598 

93 

86 

73 

504 

62 

137 

1,994 

1,911 

7,737 

179 

209 

1,106 

8,62S 

967 

77 

81 

1,177 


,372 
,869 
579 
,267 
,081 
,624 
,388 
,990 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1, 


79  78 
8 
2 
2 

1, 

1, 

773  32, 

852  79, 

,680 

2, 


Previous 
Year. 


107 
200 
461 

5,851 

1,182 
127 
19 

7,610 
237 

1,341 


,443 
,320 
,949 
,763 
,832 
,893 
,709 
,656 
,462 
,405 
,632 
,000 
,510 
,028 
,780 
,435 
429 
214 
909 
845 
372 
990 
020 
565 
061 
508 
808 
957 
,040 
225 
,477 
,404 
,176 
,745 
,785 
,837 
,078 
,641 
,421 
,859 
,552 
,84(5 
,645 
,823 
,023 
,287 
,769 
,221 
,909 
,349 
,779 
.738 
.757 
.978 
,211 
,885 
,608 
.838 
,947 
,828 
,072 

;i73 

,902  35 
,790  10 
,898  47 
,917  1 
,840  1 
,436  4 
,308  50 
,634  6 
027; 
943! 
62L  6 
,798 
,593 
,282  1 
,153  1 
,604  29 
760  8 
,065  1 
,606  1 
036  50 
364  1 
404  8 


32 

7 

1 
17 

1 
89 

2 

to ! 

■2D, 

3. 

2, 

1, 

34, 

12. 

68, 

II. 

1). 

5, 

1, 

69 

G2 

49 

2 
12 

1 
1 
8 

13 

4 


257 
42 

912 
2,469 

105 
2,252 
1,416 

111 

127 


,066  1 
,891 
.847  6 

272  18 
,624 

441  15 
,338  11 

974 

105 


331,733 

287,640 
416,846 
856,832 
501.288 
403,257 
335,347 
925,885 
858,908 
759,851 
796,656 
611,728 
36,985 
588.073 
688,416 
583,295 
304,739 
045,780 
705,674 
006.750 
666.987 
572,098 
085,000 
764,767 
104,559 
197,406 
057,399 
629.911 
478,481 
778.132 
080,990 
485,084 
510,525 
812,065 
604,327 
688,745 
093,453 
550,323 
768,749 
082,858 
176,504 
640,379 
847,296 
381,004 
303,699 
791,069 
989,915 
587,564 
569,387 
172,343 
,938,986 
,162,323 
,098,587 
202,984 
719,953 
,716.587 
,120.911 
,339,757 
,300,020 
,601,666 
964,484 
557,456 
,254,004 
,239,429 
,831,624 
,952,460 
,390,728 
579,818 
703,831 
403,623 
,954,220 
468,555 
,130,206 
,602,988 
,232,842 
,272,184 
,244,001 
,130.675 
,528,293 
,353,827 
,757,763 
545,973 
486,545 
,957,182 
670,884 
625,598 
,184,405 
,591,508 
,325,282 
,386,095 
,015,988 
,682,460 
,459,171 
,433,646 
,156,465 
319,086 
,874,545 
467,100 
021,753 
979,823 
474,911 
609,924 
,371,309 
703,348 
610,441 


1,083, 

1,845 

72,422 

8,873 

2,851. 

2,004, 

1,104 

1,500, 

26,226, 

68,991, 

821, 

2,233, 

32, 

1,824, 

4,987, 

1,597, 

708, 

30,140, 

10,541, 

1,079, 

42,177, 

1,316, 

82,133, 

2,056, 

9,551, 

19,086, 

2,763, 

2,332, 

1,320, 

30,040 

10.118, 

62.097, 

11,250, 

8,410, 

4,573, 

1,549, 

55,916, 

51,859 

1,038, 

43.830 

2,124, 

10,652 

1,993, 

1,450 

6,604 

11,409 

3,511 

544 

540 

6,030 

15,153 

29.848 

13,519 

877 

711 

1.209 

946 

2,806 

5.591 

2,430 

848 

490 

8,061 

7,311 

36,088 

4,538 

5,030 

518 

598 

519 

2,742 

461 

998 

29,306 

7,975 

39,057 

1,118 

1,215 

5,178 

47,521 

6,234 

570 

580 

7,216 

579 

575 

1,029 

1 ,752 

27,195 

6,559 

850 

1,381 

42,994 

1 ,259 

7,068 


550 
725 
360 
412 
654 
768 
953 
853 
235 
616 
775 
051 
960 
342 
911 
913 
870 
135 
984 
002 
529 
703 
000 
680 
095 
173 
010 
945 
551 
973 
750 
596 
236 
490 
207 
371 
757 
519 
031 
982 
956 
859 
359 
299 
118 
484 
951 
.870 
992 
563 
,911 
,437 
245 
,257 
,254 
,080 
,618 
,854 
,885 
,177 
,927 
,611 
,735 
,963 
,083 
,314 
,537 
,989 
,126 
,366 
,676 
,987 
,857 
,117 
,770 
,426 
,494 
,805 
,056 
,120 
,561 
,754 
,836 
,263 
,369 
,882 
,226 
,602 
,520 
,555 
,013 
,518 
,793 
,192 
,157 


1,598 

634 

5,365 

13,537 

570 

14,192 

8,749 

682 

860 


487 
017 
418 
688 

,737 
319 

,769 
823 
046 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Missouri  Pacific June 

Monongahela June 

Monongahela  Conn.  June 
Montour June 

Nashv  Chatt  &  St  L  June 

Nevada-  Cal-  Oregon  3d  wk  July 

Nevada  Northern..  June 

Newburgh  &  Sou  Sh  June 

New  Orl  Great  Nor.  June 

New  Orl  &  Nor  East  June 

N  O  Texas  <k  Mex.  .  June 

Beaum  S  L  &  W._  June 

St  L  Browns  &  M  June 

New  York  Central..  June 

Ind  Harbor  Belt.  June 

Lake  Erie  &  West  June 

Michigan  Central  June 

Olev  O  O  &  St  L.  June 

Cincinnati  North.  June 

Pitts  &  Lake  Erie  June 

Tol  &  Ohio  Cent.  June 

Kanawha  &  Mich  June 

N  V  Chic  &  St  Louis  June 

N  Y  N  H  &  Hartf .  .  June 

N  Y  Ont  &  Western  June 

N  Y  Susq  &  West..  June 

Norfolk  &  Western.  June 

Norfolk   Southern..  June 

Northern  Alabama.  June 

North  Pacific June 

Minn  &  Internat.  June 
Northwest'n  Pacific  June 
Oahu  Ry  &  Land  Co  May 

Pacific  Coast June 

Pennsylvania  RR._  June 
Bait  Ches  &  Atl..  June 
Cumberland  Vail.  June 

Long  Island June 

Marv  Del  &  Va  _  June 
N  Y  Phila  &  Nor.  June 
Tol  Peor  &  West.  June 
W  Jersey  &  Seash  June 

Pennsylvania  Co June 

Grand  Rap  &  Ind  June 

Pitts  C  C  &  St  L.  June 

Peoria  &  Pekin  Un.  June 

Pere  Marquette June 

Perkiomen June 

Phila  Beth  &  N  E__  June     . 

Phila  &  Reading June 

Pittsb  &  Shawmut.  .  June 
Pitts  Shaw  &  North  June 
Pittsb  &  West  Va..  June 

Port  Reading June 

Quincy  Om  &  K  C.  June 

Rich  Fred  &  Potom.  June 

Wash  Southern..  June 

Rutland June 

St  Jos  &  Grand  Isl'd  June 

St  Louis-San  Fran..  June 

Ft  W  &  Rio  Gran.  June 

St  L-S  F  of  Texas  June 

St  Louis  Southwest-  June 

St  L  S  W  of  Texas  June 

St  Louis  Transfer..  June 

San  Ant  &  AranPass  June 

Seaborad  Air  Line..  June 

South    Buffalo June 

Southern  Pacific June 

Arizona  Eastern.  June 
Galv  Harris  &  S  A  June 
Hous  &  Tex  Cent.  June 
Hous  E  &  W  Tex.  June 
Louisiana  West'n  June 
Morg  La  &  Texas  June 
Texas  &  New  Orl.  June 
Southern  Railway..  June 
Ala  Great  South.  June 

Mobile  &  Ohio June 

Georgia  Sou  &  Fla  June 
South  Ry  in  Miss.  June 
Spokane  Internat'l.  June 
Spok  Port!  &  Seattle  June 
Staten  Island  R  T_.  June 
Tenn  Ala  &  Georgia  3d  wk  July 
Tennessee  Central .  .  June 
Term  RRAssnofStL  June 
St  L  Mer  Bridge  T  June 

Texas  &  Pacific 3d  wk  July 

Toledo  St  L  &  West.  June 
Ulster  &  Delaware..  June 

Union  Pacific June 

Oregon  Short  Line  June 

Ore- Wash  RR  &  N  June 

Union  RR  (Penn)..  June 

Utah June 

Vicks  Shreve  &  Pac.  June 

Virginian  RR June- 

Wabash  RR June 

Western  Maryland.  June 

Western  Pacific June 

Western  Ry  of  Ala. .  June 
Wheel  &  Lake  Erie.  June 
Wich  Falls  &  N  W__  June 
Yazoo  &  Miss  Valley  June 


Previous 
Year. 


7,373,211 

275,936 

98,485 

113,543 

1,460,369 
5,166 
145,462 
136,364 
173,107 
554,680 
144,974 
80,845 
425,952 

26340  826 
532,420 
747,741 

6,395,813 

6.040,730 
245,739 

2,077,859 
846,699 
429,321 

1,792,578 

8,964,900 
947,793 
309,538 

5,467,401 

461,265 

79,345 

8,045,787 

86,276 

612,902 

124,651 

325,019 

31129117 
138.853 
459,418 

2,520,876 
108,822 
631,308 
144,862 

1,056,492 

9,235,511 
657,673 

7,753,967 
93,887 

2,843,381 
93,031 
56.444 

6,989,861 

89,179 

82,007 

113,031 

203,992 

85,251 

696,724 

519,382 

407,932 

334,543 

6,260,189 
126,904 
143,727 

1,055,318 

564,170 

73,451 

325,048 

3,356,089 
57,994 

13955118 
314,390 

1,820,464 
739,712 
180,846 
358,382 
661,249 
667,453 

9,869,257 
871,577 

1,159,741 

308,457 

126,090 

94,823 

609,834 

210,244 

1.974 

189,163 

291,109 

211,624 

680,399 

599,358 

83,245 

8,246,299 

3,052,168 

2,285,108 

689,072 

86,865 

269,061 

1,136,424 

4,009,782 

1,125,802 

1,135,845 
178,942 

1.368,986 
188,196 

1,737,320 


Jan.  1  to  Latest  Date. 


Current 
Year. 


6,316,172 
285,836 
206,473 
110,855 

1,644,357 
5,159 
201,499 
108,667 
178,202 
481,147 
150,209 
104,894 
283,447 

23874  698 
503,615 
729,002 

5,338,788 

5,845,026 
224,490 

2,679,389 
831,062 
543.464 

1,837,300 

9,184,513 
030,606 
297,367 
726,527 
495,954 
84,411 
542,787 
94,002 
538,576 
115,550 
239,266 

30562  254 
114,614 
443,988 

2,290,119 

77,121 

632,729 

116,806 

918,441 

8,038,828 
624,100 

7,322,526 
95,139 

2,352,140 
107,513 
134,380 

7,068,635 
124,587 
108,327 
162,129 
244,870 
72,107 
642,089 
336,385 
372,338 
198,938 

5,513,107 

81,952 

91,149 

834,301 

460,297 

79,852 

261,388 

3,056,042 
118,956 

12065  005 
255,093 

1,511,158 
645,290 
139,518 
320,023 
593,582 
582,083 

9,673,393 
723,819 

1,158,527 

282,485 

88,933 

75,146 

714,720 

191,294 

3,385 

254,554 

313,147 

299,283 

512,834 

637,788 

88,688 

7,618,718 

2,782,515 

2,332,736 
657,895 
105,067 
155,163 
903,409 

3,919,635 

1,208,348 
926,032 
206,173 

1,190,296 
64,856 

1,602,524 


42.039 

1,575 

832 

559 

9,061 

151 

820 

841 

1 ,054 

3,095 

889 

604 

2,460, 

141813 

3,001, 

4,429, 

35,083, 

32,304 

1,409 

13,558 

3,970, 

1,975. 

11,830, 

47,535, 

4,610, 

1,834, 

35,358, 

2,981, 

558, 

45,570, 

542, 

2,741, 

578, 

2,406, 

174626 

655, 

2,641, 

11,409, 

580, 

3.692, 

705, 

4,947, 

47,620, 

3,535, 

43,643, 

586, 

15,638, 

511, 

413, 

33,649, 

535 

488 

642 

1,259 

504 

3,989 

2,386 

2,201 

1,396 

35,480 

668 

657 

6,128 

2,925 

471 

1,940 

20,449 

554 

76,001 

1,875 

10,112 

4,103 

1,100 

1,969 

3,644 

3,740 

59,052 

4,947 

7,136 

2,130 

818 

465 

3,378 

1,073 

62 

1,241 

1 ,768 

1,299 

18,223 

3,452 

461 

49,452 

17,055 

12,765 

3,757 

515 

1,532 

5,109 

22,730 

6,763 

5,358 

1,302 

5,686 

926 

11,035 


Previous 
Year. 


700 
784 
668 
143 
398 
930 
259 
164 
885 
768 
148 
314 
168 
609 
705 
792 
567 
999 
470 
112 
457 
871 
523 
174 
066 
823 
796 
226 
791 
224 
550 
499 
208 
077 
274 
638 
,772 
,563 
,026 
,713 
,564 
,149 
,355 
,766 
,413 
,778 
,076 
,192 
,489 
,604 
,973 
,117 
,190 
590 
,022 
783 
,528 
,432 
789 
667 
,086 
350 
745 
,294 
397 
858 
,364 
526 
,927 
,671 
,155 
,179 
,791 
,408 
,659 
160 


40,098,953 

1,348,318 

1,057,204 

519,501 

9,054,654 

131,885 

1,212,985 

525,597 

1,007.588 

2,876.993 

1.047,946 

743,078 

1,810,590 

122729354 

2,450,629 

4,084,315 

29,356,569 

29,301,567 

1,166,097 

13,980,010 

4,009,038 

2,361,361 

9,068,351 

44,533,000 

4,776,097 

1,848,691 

34,969,428 

2,636,355 

563,838 

42,023,234 

537,164 

2,400,215 

563,028 

2,713,739 

152123  345 

481,336 

2,259,956 

9,379,786 

355,663 

3,068,346 

698,601 

3,974,575 

37,743,307 

3,129,087 

37,150,968 

613,307 

12.193J344 

422,919 

722,505 

35,572,543 

617,831 

661,291 

856,715 

1,046,720 

476,404 

2,844,885 

1,581,605 

2,099,757 

1,291,731 

30,161,168 

520,074 

721,479 

6,185,564 

3,158,773 

488,632 

1,908,809 

17,437,962 

760,426 

66,900,146 

2,179,564 

9,940,671 

4,135,966 

976,203 

2,014,678 

3,796,253 

3,527,303 


,113  54,134,611 


,457 
696 
119 

,040 

,129 
203 
279 
845 
859 

,520 
336 


3,904,445 
6,685,585 
1, 


684,797 

623,299 

468,308 

3,805,946 

763,126 

63,505 

1,236,347 

1,745,399 

1,607,972 

326  13,190,497 

,878,  3,562,917 

718'   414,258 

258  40,028,600 

;942  15,155,306 

152  11,628,747 

,636i   2,849,609 

843        602,278 

,702    1,171,509 

,859    5,067,655 

851  19,860,029 

,162    6,630,967 

4,982,277 

1,135,485 

5,532,739 

471.973 

9,754,221 


385 
,075 
277i 
513; 
257i 


AGGREGATE  OF  GROSS 

.  EARNINGS— Weekly  and  Monthly. 

Current 

Previous 

Increase  or 

1 
Current         Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*Monthly  Summaries. 

Year . 

Year. 

Decrease 

% 

$ 

% 

$ 

Mileage.       Curr.Yr. 

Prev.Yr. 

$ 

% 

S 

2d  week  May  (13  roads) 

6,719.582 

6,571.295 

+  148,287 

2.25 

July 231,700 

230,570 

463.684.172 

346.0^2.857 

+ 117661  315,34.00 

3d    week  May   (12  roads) 

4th  week  May  (12  roads) 

7,361,232 

6,811,778 

4-549,454 

8,06 

August 230,743 

230.016 

498.269.356 

382.509.661 

+  135759.795  37.4J 

10,811,279 

9,505,652 

+  1,305,627 

13  74 

September.  .232.186 

232.378 

487.140,781 

357.772.S50 

+  129367,931  36.16 

1st    week  June  1 14  roads) 

6,850,498 

6,635,242 

+  215,256 

3.24 

October 230.184 

230,576 

484,824.750 

377,867,933 

+  106956.817  28.30 

2d    week  June  (14  roads) 

7,354,587 

6,983,931 

+  370.656 

5.31 

November..  232, 274 

232.259 

438.602,283 

356.438.875 

+82,163,408  23.06 

3d    week  June  (14  roads)-    _ 

7,051,650 

7,007,841 

+43,806 

0.62 

December  ..232.774 

232,399 

438,365.327 

335.607,571 

+  102757756  30.62 

4th  week  June  (14  roads).    ._ 

9,255,407 

9,310,234 

—54,827 

0.59 

January 232 ,655 

233.199 

395,552,020 

284.131,201 

+  111420.819  39.22 

1st    week  July    (12  roads).   _ 

6,660,394 

6,254,110 

+406,284 

6.46 

February...  232, 957 

233,266 

351,048,747 

289,392,150 

+  61,656,597  21.31 

2d     week  July    (13  roads) 

8,288,192 

7,447,0^0 

+811,122 

11.29 

March 226.086 

225,631 

375,772,750 

365,096,335  4  10,676,415    2.90 

3d    week  July    (14  roads)    _. 

7,858,562 

6,844,374 

+  1,014,188  14.81 

April  -,.--   232,708 

233,251 

388,697,894 

370,710,999, +17,986,895,   4.85 

4th  week  July    (11  roads) 

11,297,624 

9,571,417 

+  1,726,207  18.03 

May 233.931 

234,339 

413,190,468  378,058,1631  +35.132.3051   9.29 

We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  July.  The  table  covers  11  roads  and  shows  18.03% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  Julij. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian    Pacific 

( iolorado  &  Southern 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grd  Haven  &  Milw 

Canada  Atlantic 

M  i  neral  Range 


Total  (11  roads) 11,297,624    9.571,417,1.888,310 

Net  increase  (18.03%) 1,726,207 


1919. 


1918. 


$ 
111,216 
473,365 

,718,1  is 
,591.000 
768,752 

20  LOSS 


105. SCO 
t',t)S,  056 
,241,405 
,801,000 
601,785 
174,909 


2,417,076    1,994.920 


16,079 


42,891 


Increase. 


5,347 

47~6~,743 

790,000 

166,967 

27,079 

422,174 


Decrease. 


$ 
135~,2§i 


26,812 


162,103 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings —         —Net  Earnings- 


Roads. 


.June 


Current 
Year . 
% 

74,795 
583,295 
136,489 
719,953 
129,356 
964,484 
325,019 


Previous 
Year. 


Current 
Year. 


299,832 

1,597,913 

134,823 


def53,429 

def97,680 

10.211 

711,254  defll5,139 

141,349       def4,183 


Bingham  &  Garfield. b. 

Jan  1  to  June  30 

Detroit  &  Mackinac.b.June 

Jan  1  to  June  30 

Duluth  Win  &  Pacific. b. June 

Jan  1  to  June  30 

Pacific  Coast.a June 

July  1  to  June  30-.---.   5,312,937 
Western   Pacific.b June  1,135,845 

Jan  1  to  June  30 5,358.385 

a  Net  earnings  here  given  are  after  the  deduction  of  taxes. 
b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 


848.927 
239,266 

5,815,399 
926,032 

4,982,277 


100,854 
50,599 
722,397 
300,359 
639,843 


Gross  Net  after  Other 

Earnings.  Taxes.  Income. 

s  s  s 

N  V  Chicaeo  &  St  Louis  RR — 

June  '19     1.702.578  336.479  6.422 

'18     1,837.300  acf39.55«  24,457 

6  mos '19  11,830,523  2,511.231  94,729 

'18     9,068,351  871.839  97.625 


Gross 
Income. 


342,901 
(let  15. 101 
2,605,960 

969,464 


Fixed 
Charges . 

$ 


Precious 
Year. 

$ 

1 1 1 ,955 

728,872 

defl6,451 

43,116 

12,881 

94,988 

73,859 

978,857 

161,625 

1,441,338 


Balance, 
Surplus . 


32.691         310,210 

136,938  deP.52,039 

274,534     2,331,426 

1.235,011   def235,547 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Current     Previous 
Year.         Year. 


Adirondack  El  Pow  Co  June 
Alabama  Power  Co.  _i June 
ftAmer  Pow  &  Lt  Co.  May 

Atlantic  Shore  Ry June 

Aurora  Elgin  &  Chic.  April 
Bangor  Ry  &  Electric  I  May 
Baton  Rouge  Elec  Co! June 
Blackstone  V  G  &  El.  Ijune 
bBrazilian  Trac,  L  &  P  May 
Brock  &  Plym  St  Ry.  May 
ffBklyn  Rap  Tran  Sys  April 
Cape  Breton  Elec  Co.  June 
Cent  Miss  V  El  Prop.  May 
Chattanooga  Ry  &  Lt  May 

Cities  Service  Co Juue 

Cleve  Painesv  &  East  May 
Colorado  Power  Co..  April 
(/Columbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co  June 
Com'w'th  P,  Ry  &  Lt  June 
Connecticut  Pow  Co.  June 
Consum  Pow  (Mich).  May 
fCumb  Co  (Me)  P  &  L  May 
Dayton  Power  &  Lt.  .  June 

pDetroit  Edison June 

(/Detroit  United  Lines  May 
Duluth-Superior  Trac  June 
East  St  Louis  &  Sub.  May 
Eastern  Texas  Elec.  June 
Edison  El  of  Brock'n.  June 
jElec  Light  &  Pow  Co  June 
#E1  Paso  Electric  Co.  June 
Fall  River  Gas  Works  June 
Federal  Light  &  Trac.  Mav 
Ft  Worth  Pow  &  Lt..  May 
Galv-Hous  Elec  Co..  June 
g  Great  West  Pow  Sys  June 
Harrisburg  Railways.  April 
Havana  El  Ry.  L  &  P  May 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  Land  June 
Houghton  Co  El  L  Co  June 
Houghton  Co  Trac  Co  June 
b  Hudson  &  Manhat.  April 

b  Illinois  Traction June 

I  Interboro  Rap  Tran.  May 
Jacksonville  Trac  Co.  June 
Keokuk  Electric  Co..  June 
Key  West  Electric  Co  June 
Lake  Shore  Elec  Ry._  May 
Long  Island  Electric.  April 

Louisville  Railway May 

Lowell  Electric  Corp.  June 
Manhat  Bdge  3c  Line  April 
a  Milw  El  Ry  &  Lt  Co  June 
Mississippi  Riv  P  Co.  June 
Nashville  Ry  &  Light  May 
New  England  Power.  June 
NewpN&HRy.G&E  June 
New  York  Dock  Co..  June 
N  Y  &  Long  Island..  April 
N  Y  &  North  Shore..  April 

N  Y  &  Queens  Co April 

New  York  Railways.  April 
Northampton  Trac.  April 
Northern  Ohio  Elec.  June 
North  Texas  Electric.  June 
Ocean  Electric  (LI)..  April 
Pacific  Power  &  Light  May 
Pensacola  Electric  Co  June 
Phila  Rapid  Transit.  April 

Phila  &  Western May 

Portland  Gas  &  Coke.  May 
Port(Ore)  Ry.L&PCo  May 
Porto  Rico  Railways.  February 
Republic  Ry  &  Lt  Co.  May 
Richmond  Lt  &  RR..  April 
St  L  Rocky  Mt  <t  Pac  June 
Santiago  El  Lt  &  Tr_  June 
Savannah  Electric  Co  June 
Second  Avenue  (Rec)  April 


123,891 

215.972 

1224.129 

14.347 

192.792 

83,381 

29,498 

201,721 

/9562000 

12. .300 

2978,358 

46,529 

32.98-' 

150,150 

1601,017 

54,064 

95.672 

918.256 

104,852 

1992,372 

96,005 

634.657 

201,289 

200,133 

1185,753 

2003.332 

159,782 

340.613 

110,620 

81,003 

20.295 

123,870 

63,243 

303.040 

90.675 

255.778 

400.428 

124,373 

740.304 

29.389 

68.045 

31,552 

22,706 

516,722 

1341,228 

4019.001 

81,207 

26,548 

18.700 

218,575 

17,786 

364,925 

72.367 

13,530 

I  I2H.0I2 

192  I  16 
264.678i 
297,766 
259,448 
477,525 

47,557 

12,442 

86,194 
1090,708 

20.120 

746,220 

282,415 

9,578 

166,572 

44,152 
2909.271 

65, 053 
165,495 
711,453 

92,562 
488,136 

42,662 
346,325 

62,209 
118,664 

67,547 


133,049 

259,059 

1019.920 

14,865 

156.937 

71,190 

23,273 

204.147 

/9030000 

8.692 

2571.061 

40,098 

26.7  71 

147,808 

1808,929 

46.227 

106.934 

877.375 

95.152 

1831.428 

75.9  i7 

503.096 

254,438 

173,606 

1011.620 

1599.400 

147.384 

337,079 

102,081 

63.489 

16.941 

06.23  . 

63.319 

272.395 

94,708 

230,753 

341.937 

101.896 

685.731 

25,436 

64.540 

31,310 

25.680 

419,752 

1150.237 

352  1,432 

60,984 

23.151 

16.157 

161.528 

16,267 

326,156 

64,239 

li;867 

916.31  I 

182,590 

232,266 

25s.  0i7 

196,481 

17II.S51 

37.698 

11,755 

75,468 

983,452 

17.678 

593,513 

259.163 

7,567 

148,417 

12.733 

21588.15 

52.110 

141,631 

620,294 

83,186 

469,517 

33,739 

409,047 

55.718 

96,677 

66,860 


Jan.  1  to  Latest  Date. 


Current 
Year . 


Previous 
Year . 


% 

807.944 

1.372,919 

6,448,193 

71,138 

756.377 

413.924 

172.549 

1,214.240 

/44594.000 

53.186 

11.041.103 

277,413 

1  til, 734 
733.733 

10.762.818 

2  13.511 
3S9.889 

5.298.330 

610.516 

12,319,675 

597.297 

3.281,973 

1,022.445 

1.411.791 

7.837.060 

9.169.098 

933.764 

1,747.511 

650.804 

529.381 

132.109 

750,871 

341.243 

1.614,758 

512,886 

1.469.883 

2.478.496 

517.109 

3.576.816 

177.246 

370,692 

209,468 

lis, 911 

2.021,637 

8,256,098 

19.341.036 

509.015 

150.760 

112.989 

963,769 

63.812 

1,668,028 

is  1,661 

50.447 

7,071,301 

1,111,850 

1.331,323 

1,816,937 

1,321,845 

2,582,162 

165,410 

45,752 

319,990 

4,052,405 

83.732 

4,312,935 

1,558.569 

31,162 

816,601 

278,628 

11,126.351 

278,422 

871,285 

3,544,322 

182,600 

2,534,275 

158.918 

1,973,291 

365,713 

673,225 

246.621 


854.470 

1,352.912 

5.381.503 

78.504 

594,018 

367.398 

126.241 

1.131,251 

/40606.000 

38.931 

9.705.535 

233.929 

132.289 

715.751 

11.476,250 

206,023 

419.838 

5.314.281 

592.028 

10.338.998 

461.626 

2.517.281 

1.188.477 

1,121,327 

6,692.833 

7.398.004 

846,662 

1,597,083 

538.122 

380.858 

100.056 

630.244 

337.422 

1.457.250 

537,560 

1,237,197 

2,096.327 

396.681 

3.253.267 

159.914 

348,658 

204,824 

164,605 

1,652.031 

7,094,140 

17,539,101 

428,985 

125,653 

87.605 

772.169 

61.199 

1,465.289 

388.773 

45,158 

5.637,423 

1,092.995 

1,073,161 

1,534,234 

944,810 

2,572,166 

125,226 

40,523 

274.925 

3,661,872 

70.68* 

3,468,309 

1,560,931 

25,042 

726.087 

225,754 

9.814,092 

229.201 

674,614 

3,025,087 

165,307 

2,358,743 

127,406 

2,548,396 

325.078 

555,228 

234,114 


Name  of  Road 
or  Company. 


Southern  Boulevard- 
Southern  Oal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co.. 

Tennessee  Power 

k  Tenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System 
D  D  E  B&  B  RR. 
42dStM&StNARy 
Union  RyCo(NYC) 
Yonkers  Railroad.. 
NY  City  Inter  Ry. 
Belt  Line  Railway- 
Third  Avenue 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power- 
Wash  Bait  &  Annap  . 
Westchester  Electric 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month . 


April 
June 
April 
June 
May 
May 
May- 
June 
April 
April 
April 
April 
April 
April 
April 
June 
June 
May 
April 
May 


Current    Previous 
Year.        Year. 


$ 

19,862 

954,590 

25,941 

97,926 

149,720 

489.755 

249.788 

1003,512 

48.672 

151,699 

236.874 

77,951 

62,253 

51 ,864 

335,814 

924.855 

755.786 

188.320 

50,709 

38,933 


17.670 

777,871 

20,778 

83.135 

167,672 

488,475 

221,583 

870,856 

41,447 

139,618 

215,045 

66,244 

56,724 

53,331 

315,814 

808,432 

690,380 

212,639 

43,625 

33.533 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


Previous 
Year. 


$ 

72 

4,874 

92 

613 

968 

2,656 

1.381 

5,343 

185 

557 

S6S 

283 

229 

190 

1,295 

5,342 

4,392 

971 

186 

IS 


,838 
,110 
,138 

,813 
,713 
.460 
040! 
07P 
226 
847 
.556 
.873 
.605 
796 
,903 
.6811 
,517 
.897 
,924 
208 


$ 

64.371 

4.098,544 

78,605 

517.280 

820,864 

2.320,883 

1.247,185 

4,844,892 

148,978 

509,100 

809.127 

250,977 

219,646 

196,135 

1,262.490 

4,847,574 

3,873,200 

956.713 

166,694 

161,930 


o  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  b  Includes  all  sources. 
f  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
*i  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses,  &c.  not  included  in  1919.  k  Includes  Tennessee  Ry., 
Light  &  Power  Co..  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  *  Lisrhf  Co.  /  Includes  both  elevated  and 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and"other  public  utility  gross  and  net  earnings  with 
charges  andjsurplus  reported  this  week: 

gS3  — —Gross  Earnings— : — Net  Earnings- 


\\  Companies. 


Current 
Year. 

$ 


..  5 


Home  Tel  of  Joplin.MobJune 

Jan  1  to  June  30 

Johnstown  Telep  Co.b.June 

Jan  1  to  June  30 

Murphy  Telep  Co.b June 

Jan  1  to  June  30 

New  York  Telep  Co.  b.  .June  6 

Jan  1  to  June  30 34 

Pennsylv  Telep  Co.b June 

Jan  1  to  June  30 

Pitts  &  Alleg  Tel  Co.b. -June 

Jan  1  to  June  30 

Providence  Telep  Co.b.June 

Jan  1  to  June  30 1 

Rochester  Telep  Co.b  ..June 

Jan  1  to  June  30 

South  Bell  T  &  T  Co.b.June 

Jan  1  to  June  30- 
Sou  New  Eng  Tel  Co.b.June 

Jan  1  to  June  30 2 

Southern  Telep  Co.b June- 

Jan  1  to  June  30 

Southwestern  Bell  Telep  Co  • 
(Illinois  Corp)__b June 

Jan  1  to  June  30 

Southwestern  Bell  Telep  Co 
(Missouri  Corp)_b June  1 

Jan  1  to  June  30 6 

Southwestern  Bell  Telep  Co 
(Oklahoma  Corp). b__ June 

Jan  1  to  June  30 2 

Southw'n  T  &  T  Co.b. .June 

Jan  1  to  June  30 4 

Springf  Xenia  Tel  Co.b.June 

Jan  1  to  June  30 

Standard  Gas  &  El  Co. .June  1 

July  1  to  June  30 25 

Tri-State  Telep  Co.b... June 

Jan  1  to  June  30 

Tri-State  Tel&TelCo.b.June 

Jan  1  to  June  30 1 

Union  Telep  Co.b June 

Jan  1  to  June  30 , 

West  Pow  Co  of  Can  LtdMay 

June  1  to  May  31 

Wisconsin  Telep  Co.b. .June 

Jan  1  to  June  30 3 


26,794 
165,999 

26,935 
139,261 

26,126 
139,893 
107,619 
809.645 

34,486 
207.825 

46,412 
291,002 
243,725 
222,186 

49.290 
285,369 
919.411 
.058,614 
540,937 
,914,378 

57,912 
295,822 

24,645 
139,647 

,191,652 
,508,983 

484,795 
,611,088 
788,685 
,451.510 
36,652 
74.491 
,961,564 
,630,028 

45,735 

2SS.02O 

235,686 
,246,947 
21,566 
125.199 
39.391 
450.273 
525,875 
,010,071 


Previous 

Year. 

% 

27,244  ' 

167,223 

22,587 

118,104 

21,497 

121,744 

5,415,244 

31.626.944 

30.747 

192.868 

45,661 

277,820 

191,484 

132.341 

45.192 

270,479 

719,544 

4,345,476 

434,508 

2,493,276 

44,414 

262,475 


I, 


21,982 
127,106 

910,594 
5.436,817 

349.353 

2,136,459 

697.385 

4,082,652 

36,633 

71,709 

1.662,409 

21,036,872 

32,236 

261,945 

142,616 

856,938 

19.046 

113,788 

39,538 

445,762 

437,272 

2,599,947 


Current 

Year. 

% 

6,444 

50,679 

13.901 

79.309 

6,493 

23.226 

2,045,234 

8.319.349 

14,257 

.     85,952 

41 

19,963 

76,395 

228.898 

7,360 

67,661 

180,745 
1,096,802 

148,455 

683,988 

10,056 

43,607 

6,232 
29,625 

323,9fi2 
1,752,675 

157,399 

726,167 

296,482 

1,637,125 

11,426 

23.988 

728,492 

9,480,961 

11,747 

40,528 

56,040 

297,824 

5,172 

22,940 

26,329 

293,572 

150,346 

823,976 


Previous 

Year. 

$ 

3,607 

32,642 

10,570 

69,881 

6,578 

37,406 

1,723,468 

10.132.290 

11,882 

76,819 

1,255 

25.467 

44,917 

281,829 

8,996 

60,283 

192,851 

1,266,964 

1 1 1 .474 

666,539 

2,286 

29,482 

5.798 
31,289 

238,172 
1.448,281 

49,275 

427,569 

203,158 

1.109,551 

12,892 

23,848 

670.085 

8.585.959 

9,409 

66,303 

46,040 

301,967 

3,840 

22,678 

29,082 

317.164 

117.974 

772,070 


b  Net  earnings  here  given  are  before  deducting  taxes 

Gross 
Earnings. 


Great  Western 
Power  System 

12 

New  England  Pow 
System 

6 

Third  Avenue  Ry 

S  vsteru 

12 


June  '19 

'18 
mos  '19 

'18 
June  '19 

'18 
mos  '19 

'18 
June  '19 

'18 
rnos 


400,428 
341,937 
5.084,441 
4,170,920 
297,766 
258,467 
1,816,937 
1,534,234 
1,003,512 
870,856 
19  10,363.983 
'18  10,234,989 


Net  after 
Taxes. 

$ 

225,939 

178,877 

3.013.765 

2,416,378 

109.332 

95,831 

782,537 

648,703 

235.  ski 

149,718 

1,984,396 

2,222,819 


Fixed 

Charges. 

$ 

128,695 

129,320 

I  ,5  18,504 

1.560,727 

65,029 

5  1.652 

388,996 

300. til  2 

220,031 

2  10,778 

2,650,210 

2,679,322 


1, 


The  United 


ens  Gas  &  Fuel  June 
Co  (Terre  Haute 
Ind.)  12  mos 

Colorado  Springs      June 
(Colo)  L.  H  &  P  Co 
12  mos 


( Jolumbia  t  l'a) 
( las  Co 


June 

12  mos 


Conestoga  Traction  June 
Co  (Lancaster,  Pa.) 

12  mos 

Consumers  El  Lt  &  June 
Power  Co  (New  Or- 
leans,  La.)        12  mos 

Edison  Elec  Co  June 

(Lancaster,  l'a.) 

12  mos 


Gas   &   Electric   Corporat 

ion. 

Gross 

Net  after 

Fired 

Earnings. 

Taxes. 

Chortles. 

$ 

$ 

$ 

19 

30,061 

10,962 

3.638 

IS 

24,381 

9,314 

3,727 

19 

.335, 400 

116.662 

43,841 

18 

308,106 

136.989 

15.337 

19 

49,955 

21.130 

I  1.673 

18 

46,102 

17.930 

12,150 

19 

624,331 

21  1.099 

155,803 

18 

584,519 

204,859 

1  10.516 

•19 

3.788 

1,200 

345 

IS 

3,430 

1.050 

329 

19 

38,915 

6.688 

1 . 1 72 

is 

3  1.599 

7,203 

19 

121,870 

42,805 

26,556 

IS 

108,714 

11,097 

27.15  1 

19 

1. .3  13, 507 

403.984 

321.162 

IS 

1,226.596 

491 ,846 

325.702 

19 

12,305 

17.127 

6,917 

18 

29,985 

10.205 

6,830 

'19 

499,893 

1  17.3  15 

82,919 

18 

378,468 

168.150 

81,430 

'19 

73.600 

31.259 

10.575 

IS 

50. 1 17 

26,872 

0.600 

'19 

S7S.021 

386,333 

123.225 

'18 

752,2  11 

338,224 

113,253 

Balance, 

Surplus. 

$ 

97.244 

49,557 

465,261 

855,651 

11.303 

11.179 

393.541 

330,181 

15,809 

def9 1,060 

def665.814 

d.  '1156. 503 

Ha  I  a  nee. 
Surplus. 

$ 

7 .324 

5.587 

72.821 

01.652 

6.466 

5.171 

88.269 

55.343 

855 

730 

2.516 

3.2  16 

16,249 

13,943 

S2.822 

166.051 

[0.210 

3.375 

6  1,426 

87,029 

20.684 

17.263 
263.108 
221,971 
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575 


Elmin     N   J  June 

i;k  Oo  12  mos 

Gretna  (La)  Light    Juue 
ft  POT  er  Co 

12  mos 

Harrisburg  (Pa)       June 
light  A  Pow  Co 

12  mos 

Houston  (Tex)  Gas  June 
&  Fuel  Co 

12  mos 

Houston  Heights      June 
r«     Water  &  Light 
\ss  n  12  mos 

International  Syst    June 
(Buffalo,  N  Y) 

12  mos 

Lancaster  I  Pa)  Gas  June 
Light  &  Fuel  Co 

12  mos 

Leavenworth  (Kan)  June 
Lt.  Ht  &  Pow  Co 

12  mos 

Loekport  (NY)  Lt,  June 
Heat  &  Power  Co 

12  mos 

Richmond  (Ind)        Juue 
Lt,  Ht.&  Pow  Co 

12  mos 

Union  Gas  &  El  Co  June 
(Bloomington,  111.) 

12  mos 

The  Wilkes-Barre     June 
Co  (Wilkes-Barre.Pa) 
12  mos 


•19 
"18 
19 
'18 
'19 
'18 
19 
'18 
'19 
'IS 
•19 
18 
19 
18 
19 
18 
19 
18 
19 
18 
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18 
19 
'18 
19 
'IS 
19 
'18 
'19 
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18 
19 
18 
19 
18 
19 
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Gross 

Earnings. 

$ 

121.643 

112,529 

1,487  147 

1.313.904 

;..sk; 

1 .899 

87.786 

41.329 

71.790 

68  86" 

1.068,671 

958,862 

57.429 

48.057 

728.420 

630,317 

2. 309 

2.821 

28,864 

31.855 

775,196 

654,611 

8,221.878 

7,  9  10,002 

26,428 

25.325 

310.512 

263,510 

21,371 

17.602 

293,809 

253, 46S 

29.849 

27.8  IS 

466.122 

412.204 

14.033 

10,070 

173.033 

180.413 

21.S60 

17.729 

231.437 

196.655 

78,697 

66.893 

1,078,478 

891.991 


AY.'  after 

Taxes. 

$ 

38.273 

38,564 

463,032 

462.941 

1.731 

565 

14.381 
6,807 

29.513 

29.238 

414.376 

404,785 

14.9S6 

15,461 

133.086 

213.271 

733 

1 .520 

10.856 

16,112 

104,114 

128.381 

1.059.717 

2.056.563 

9,533 

9.026 

81,863 

79.-104 

3,876 

29 

62,231 

20.404 

9,521 

11,151 

120.42  1 

85.619 

5,300 

2,452 

47,983 

56.664 

8,123 

7,062 

73,336 

51,640 

28,997 

26.253 

432,960 

355,742 


Fixed 
Charges. 

21 ,036 

21,069 

249.594 

241,267 

5 

4 

60 

50 

16,404 

15,793 

194,896 

179.781 

7,062 

6.899 

83.710 

82.223 

130 

130 

1,560 

1 .560 

174.664 
169,465 


Balance. 
Surplus. 
% 

17.237 

17.495 

213.438 

221.664 

1,726 

561 

14,321 

6,757 

13,109 

13,444 

219,480 

225,004 

7.924 

8,562 

49,376 

131,048 

603 

1 .390 

9.296 

14,552 

clef  70, 250 

deft  1.081 

2. 357 . 407  df  1,297, 690 


2,006,485 

2,289 

2.218 

27,317 

25,955 

3,934 

2.S81 

39.110 

34,608 

5.836 

5,903 

82,539 

81,926 

5.399 

4,593 

57,362 

55,728 

3,569 

3,544 

42.653 

42,951 

21,248 

21.707 

257.724 

251 .960 


50.078 

7,24  1 

6. SOS 

51.546 

53.449 

def5S 

def2,855 

23,121 

defl-1,204 

3,685 

5,248 

37,885 

3.693 

def99 

def2,141 

dei"9,379 

936 

4,554 

3,518 

30,683 

8,689 

7,749 

4,546 

175,236 

103,782 
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FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  26.     The  next  will  appear  in  that  of  August  30. 

Kansas  City  Southern  Railway. 

(19M  Annual  Report — -For  Fiscal  Year  ending  Dec.  31  1918.) 
The  remarks  of  President  L.  F.  Loree  are  given  in  full 

under  heading  "Reports  and  Documents"  on  a  subsequent 

page. 
See  map,  page  70  of  "Railwa}'  and  Industrial"  Section. 

COMMODITIES  CARRIED  FOR  CALENDAR  YEARS. 
(In  Tons)      Agricul.  Animals.       Mines.         Forests.       Manufac.  Misc., Ac 

1918 907,004     138,013     1,541,395     1,300,468     1,496,542     249,059 

1917. 653,717     112,693     1,464,336     1,228,452     1,421,813     246,872 

1916 577,742       96.776     1.188,578     1,170.886     1.014.324     226,083 

GENERAL  STATISTICS  FOR  CAL.  YEARS  (IN  1918  FEDERAL  DATA). 

1918.  1917.  1916. 

Mileage  operated 836  837  837 

Statistics — 

Passengers  carried 1,881.156  1.857,568  1,708,350 

Passengers  carried  one  mile 90,557,212  83,033,166  69,262,538 

Revenue  per  passenger  per  mile        2.686  cts.  2.403  cts.  2.371  cts. 

Revenue  freight  carried  (tons)..         5,632,481  5,127.883  4,274,389 

do         carried  one  mile 1,680.903.761   1,432,558,415  1,172.356.158 

Revenue  per  ton  per  mile 0.765  cts.  0.728  cts.  0.733  cts. 

Revenue  per  mile  of  road $19,763  $16,195  $13,496 

FEDERAL  INCOME  ACCOUNT  FOR  1918   COMPARED    WITH  COM- 
PANY'S ACCOUNT  FOR  PREVIOUS  YEARS. 

Revenues —  1918.  1917.  1916. 

Freight.. $12,856,567  $10,430,740     $8,594,780 

Passenger 2,432,109       1,995,690       1,642,234 

Mail,  express.  &c. 1.242.852       1.121,057       1,052,310 

Total  operating  revenues $16,531,528  $13,547,487  $11,289,324 

Maintenance  of  way  and  structures..  $1,987,737     $1,267,386     $1,172,640 

Maintenance  of  equipment 3,171.613       1,898,541       1,475,117 

Traffic  expenses. 230,296  338,256  336,942 

Transportation 6,506,247       4.278,773       3,419,027 

General,  &c,  expenses 467,665  422,580  378,974 

Total  operating  expenses $12,363,558     $8,205,536     $6,782,700 

Netearnings ._  $4,167,970     $5,341,951     $4,506,624 

Railway  tax  accruals 787,300  846,658  580,576 

Uncollectibles... 2,299 5,130 4,383 

Operating  income $3,378,371     $4,490,163     $3,921,665 

Other  income 793,196  305,096  291,572 

Gross  income $4,171,567     $4,795,259     $4,213,237 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916. 

Operating  income _      $4,490,163  $3,921,665 

Income  from  lease  of  road $3,496,385 

Rent  of  equipment,  &c $222,954  $234~,306 

Miscellaneous  rent  income 24,717  13,125  5  977 

Misc.  non-operating  physical  property           15,104  13,013  12,165 

Income  from  funded  securities 7,190  .  2,696  6,542 

Income  from  unfund.  sees.  &  accounts           12,624  53,290  32,532 

Misc.  income:  revs,  prior  to  Jan.  1  18        208,071  

Miscellaneous  income 36  17  49 

Total $3,764,226     $4,795,259     $4,213,237 

Deduct — 

Hire  of  equipment,  &c $278,761         $322,731 

Misc.  rents,  $15,303;  misc.  tax  accru- 
als, $1,368;  total. 16,671             17,111             18,182 

Operating  items — oper.   revs.,  $57,- 

568.  less  oper.  exp.,  $203,053.  and 

tax  accruals,  $122,300;  bal.,  debit..  267,785 

Interest  on  funded  debt 1,846,632       1,846,784       1,831,088 

Interest  on  unfunded  debt 11,830             10,390             13,290 

Misc.  income  charges:  expense  sprior 

to  Jan.  1  1918.. 573,182  

Miscellaneous  charges 25,479             18,070               5,303 

Dividends  on  pref.  stock  (4%) 840,000          840,000          840,000 

Balance  to  profit  and  loss $182,647     $1,784,143     $1,182,642 


1918. 

1917. 

1918. 

1917. 

Assets— 

t 

J 

Liabilities — 

s 

•5 

Road  &  equip' t . 

84,641,924 

S3.2S2.319 

Common   slock. 

29. 959. 900 

29.959.900 

Mlsc.phys.prop. 

449,652 

451,800 

Preferred  stock. 

21,000.000 

21,000,000 

Inv  ,m  aftll,  cos.: 

1st  M.  3' ",.  gold 

Stocks 

2,285,417 

2,202,083 

bonds  . 

30.000,000 

30,000,000 

Bonds.. 

18,062,344 

18,002,344 

Ret.  &  tmpt.  5s 

18,000,000 

IS, 000, 000 

Notes 

18,683 

18.609 

Equip,  trust  5' 

Advances 

1,492,911 

1,489,144 

gold  notes . 

714,003 

S68.000 

c  H  her  investm'ts 

85,078 

84,349 

3.164 

Liberty  bonds.. 

750,000 

210,001) 

Loans&bllls  pay. 

250,000 

Cash. . 

00,634 

959,965 

Traffic.  4c,  bal- 

Time drafts  and 

ances  payable. 

94,407 

312.969 

deposits  .  _  - 

1,000.000 

Acc'ts  &   wages 

Special  deposits. 

998.978 

1,334,303 

payable 

29,500 

905.694 

Loans  \  bills  ree. 

27,478 

27,478 

Misc.  accts.  pan. 

56,010 

22.671 

Traffic    and    car 

Interest  matured 

539,100 

939.770 

service  bal 

218,018 

434,829 

DlvS.  matured. . 

5,451 

2,880 

a   i     &  conduc. 

253.730 

Unmatured  divs. 

210,000 

210,000 

Misc.  accts.  rcc. 

300,033 

900.921 

Interest  accrued 

670,550 

226,808 

Material  4  sunn. 

1,094,033 

Rents  accrued.. 

14,283 

1  m    &  divs.  ree. 

4,903 

5,904 

Other  enrr.  liab. 

29,814 

382,653 

Otlier  enrr  .assets 

60,908 

214,212 

fJ.S.Gort  accts. 

6,178,9(54 

U.S.  <  !ovt  .accts 

4,522,072 

Deferred  liabil's. 

177.610 

181,086 

Refei  red  assets. 

3.65.8 

7,618 

Tax  liability 

119,250 

405,714 

Prop,  abandoned 

030,524 

724,811 

Accrued  deprec. 

219.158 

224,635 

Oth.unadj.deb.: 

Unadi.  credits.. 

204,405 

435,943 

Accr'd    stand- 

Approp. surplus 

194,607 

194,667 

ard   return. 

2,450,427 

Profit  and  loss.. 

9,040,747 

8,672,137 

Other  acc'ts.. 

659,357 

270,431 

Total 

Total 117,729,598 

113,052,973 

117,729,598 

113,052,973 

— V.  108,  p.  2528. 

Union  Natural  Gas  Corporation,  Pittsburgh. 

(Semi-Annual  Report — Six  Months  ending  June  30  1919.) 

CONSOLIDATED   INCOME  ACCOUNT   (INCL.   AFFILIATED   COS.). 

1919.  1918.  1917. 

Gross  earnings,  gas,  &c $3,762,649     $3,626,661     $3,992,990 

Oil  (98,688  bbls.  in  1919) ... —      372.553  412,671  416,450 

Miscellaneous 12,778  10,800  11,875 


Total  earnings $4,147,980 

Taxes,  drilling,  rentals,  royalties,  &c. .$1,472, 440 
Gas  purchased 803,135 

Netearnings $1,872,405 

Interest,  dividends,  &c,  received 117,584 

Gross  income $1,989,989 

Interest  on  bonds,  &c $130,966 

Dividends    (10%   per   annum) 492,000 

Miscellaneous CV.240 


Total  deductions $622 ,726 

Surplus $1,367,263 


$4,050,132 

$1,900,456 

887,312 

$1,262,354 
306,469 

$1,568,833 

$129,613 

492,000 

Cr.  15,876 

$605,737 
$963,096 


$4,421,315 

$1,598,883 

868,934 

$1,953,498 
407,525 

$2,361,023 

$137,356 

496,000 

Cr.  12, 346 

$621,010 
$1,740,013 
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1919.  1918. 

Investment 36,518,756  27,704,226 


Lib.  Loan  bonds.. 

Warehouse  mat'l. . 

Notes  &  accounts 
receivable 

fash 

Cash  for  bonds, &c. 

Prepaid  rents,  roy- 
alties, &c 

Special  deposits, 
sink,  fund,  &c 

Deferred  charges.  . 


713,200 
970,762 

673,629 
552,715 


373,800 
1,022.886 

733,468 

348,660 

38,683 


98,384         113,610 


10,347 
116,877 


86,804 


1919. 
Liabilities —  $ 

Capital  stock 9,840,000 

Bonds,  "Union".. x2, 159 ,000 
Affil'd  co.  bonds..  x611,500 
Mafdbds.  A- coup.  4,275 

Notes  payable 1,020,180 

Accounts  payable.  610,213 
Dividends  July  15.  246.000 
Acer.  int.  &  taxes.  495,148 
Deferred  credits..  46,643 
Reserve  for  deprec.  7,139,018 
Plant  invent,  adj.  7,647,973 

Other  reserves 24,901 

Surplus 9,809,820 


1918. 

$ 

9,840,000 

2,650,000 

654,000 

32,610 

1,062,150 

495,547 

246,000 

769,322 

71,033 

5.895,687 


17,803 
8,681,385 


Total 39,654,670  30,422,137      Total. 39,054,670  30,422,137 


b  Includes  98,688  bbls.  of  oil,  against  106,897  bbls.  for  the  six  months 
ending  June  30  1918. 

x  Union  Corporation  bonds,  $3,500,000,  less  in  treasury,  $1,341,000  since 
Jan.  1  1919,  bonds  amounting  to  $500,000  have  been  retired.  Affiliated 
companies'  bonds,  $956,500,  less  in  treasury,  $345,000;  since  Jan.  1  1919 
bonds  amounting  to  $34,500  have  been  retired. — V.  108,  p.  1270. 

Ohio  Cities  Gas  Co.,  Columbus,  O. 

(Description  of  Property  as  of  March  31  1919.) 
A  representative  of  the  banking  house  of  Knauth,  Nachod 
&  Kuhne  as  of  May   16  reports  in  part  (compare  annual  re- 
port for  1918-19,  V.  108,  p.  2326,  2343): 

Organization. — -My  conclusions  from  as  thorough  an  investigation  of  Ohio 
Cities  Gas  records  and  field  operations  as  could  be  made  in  two  days  are 
that  the  company  has  an  evenly  balanced  property  that  its  organization  is 
highly  efficient  and  enterprising  and  that  its  oil  fields  and  refineries  are 
favorably  situated  for  economic  production  and  the  refining  of  crude  oil 
and  the  marketing  of  the  company's  productions. 

In  the  past  two  years  there  has  been  a  large  expansion  of  the  business  and 
properties.  The  operating  company  has  efficiently  arranged  departments 
taking  crude  oil  from  its  wells  and  distributing  it  through  its  own  pipe  lines 
largely  to  its  own  refineries.  After  refining  the  oil  is  delivered  by  its  own 
tank  cars  and  barges  to  its  distributing  stations  and  thence  to  consumer. 
The  acquisition  by  purchase  of  extensive  distributing  organizations  in  the 
past  year  has  secured  for  the  company  most  advantageous  facilities  for 
handling  direct  to  consumer. 

Refineries. — The  company's  refineries  appear  to  be  most  favorably 
located  to  handle  the  production  from  the  company's  oil  fields.  The  re- 
finery at  Marcus  Hook,  Pa.,  acquired  through  the  Pure  Oil  Co.  purchase 
appears  admirably  located  for  Eastern  markets  and  for  cheap  water  delivery 
and  export  business.  Its  docks  accommodate  the  largest  steamers  and  are 
eq  tupped"  to  handle  a  heavy  business. for  export. 

The  Cornplanters'  refinery  purchased  in  1917,  located  at  "Warren,  Pa., 
is  in  the  refining  district  of  Northwestern  Pennsylvania  and  is  connected 
with  the  company's  producing  fields  by  the  company's  own  pipe  lines. 

The  Cabin  Creek  refinery  is  located  in  the  heart  of  the  West  Virginia 
fields  and  has  just  been  completed.  It  is  said  to  be  one  of  the  best  equipped 
and  efficient  refineries  in  the  United  States.  It  uses  surplus  gas  for  fuel 
and  has  the  advantage  of  the  highest  grade  crude  oil  produced  in  quantity 
anywhere  in  the  world.  This  refinery  makes  a  heavy  percentage  of  aviation 
naphtha  and  produces  the  Cabin  Creek  Bright  stocks  which  cannot  be 
duplicated  anywhere.  The  Ardmore,  Okla.,  and  International  Refinery, 
Cushing,  Okla.,  are  in  the  midst  of  the  Oklahoma  field.  The  bulk  of  their 
product  is  marketed  in  the  West.    Pull  details  of  these  refineries  appear  later. 

Contiguous  to  these  refineries  the  company  owns  large  acreages  which 
assure  full  supply  of  crude  for  refining  operations  for  many  years  to  come. 
In  addition  the  company  owns  extensive  acreages  in  other  fields,  favorably 
located  to  development.  The  company  is  therefore  independent  of  outside 
producers  for  crude  oil  on  which  to  operate  its  refineries,  but  is  in  position 
and  does  take  crude  oil  from  outside  companies  where  it  is  profitable  to  do  so. 
Thus  it  is  able  to  hold  down  its  own  development  and  consequent  depletion 
of  its  own  oil  properties  until  such  time  as  oil  supplies  from  independents 
fall  off.  The  company  has  also  built  two  large  casing  head  gasoline  plants, 
one  on  Cabin  Creek  and  the  other  in  Healdton  Field,  Okla.  The  company 
has  built  up  a  large  export  business  in  refined  and  lubricating  oils. 

Salt  Plant. — In  addition  to  construction  of  the  Cabin  Creek  Refinery, 
the  construction  of  the  largest  salt  plant  in  the  country  making  salt,  bromine 
and  calcium  chloride  from  brine  has  just  been  completed  at  Belle,  W.  Va. 
This  plant  will  have  a  capacity  of  900  barrels  of  salt  per  day,  not  including 
by-products  and  practically  controls  the  Southeastern  markets  because  of  its 
advantageous  location  over  Western  competitors  in  respect  to  freight  rates. 

Acreage. — Statistics  of  acreage  owned  in  fee  or  on  lease  are  presented  be- 
low, from  which  it  is  observed  that  the  company  at  all  times  carries  a  large 
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number  of  acres  of  land  in  Ohio,  West  Virginia,  Kansas.  Illinois,  Kentucky, 
Louisiana,  Oklahoma,  Nebraska  and  Texas,  much  of  which  is  not  operated 
but  which  present  to  the  company  opportunities  for  further  development 
and  production  for  many  years  to  come. 

Total  acreage  March  31   1919  was  851,710,  of  which  789,607  Was  not 
operated. 

The  above  acreage  was  situated  in  twelve  States  as  follows: 

Oklahoma 87,490.80 acres unoperated       9,817.92  acres  operated 

Colorado 21,280.00     " 

Nebraska 4,200.00     " 

Louisiana 3,628.50     "  "  239.96     " 

Kansas 38,624.98     "  "  80.00     " 

Ohio 126.537.25     "  "  29,154.02     " 

West  Virginia .119,746.75     "  "  18,800.50     " 

Pennsylvania 103. 00     " 

Kentucky  ...; 99,113.42     "  "  150.00     " 

Illinois 3,757.64     " 

Texas 51,054.36     " 

New  Mexico 237,930.56     " 


Total 789,606.62     "  "  62,103.04     " 

Included  in  the  preceding  were  6,672  acres  owned  in  fee  in  the  States  of 
Ohio,  Kentucky,  West  Virginia  and  Oklahoma.  Of  the  fee  land  more  than 
1,200  acres  may  be  classed  as  operated. 

During  the  year  376,894  acres  of  new  leases  were  taken,  of  which  237,931 
acres  were  in  New  Mexico  and  31,995  in  Texas.  During  the  same  time 
182,870  acres  of  leases  were  dropped,  leaving  a  net  gain  for  the  year  of 
194,024  acres  in  the  unoperated  acreage.  The  operated  acreage  was  in- 
creased by  1,853  acres,  largely  in  Oklahoma  and  Ohio.  Operations  ceased 
on  797  acres,  resulting  in  a  net  increase  in  operated  acreage  of  1 ,056  acres. 

Wells. — The  number  of  productive  wells  at  date  of  March  31  1919  were 
2,862  oil  and  70  gas.  During  the  year  168  new  wells  were  drilled,  of  which 
147  were  producing  and  21  dry.  Also  14  wells  were  abandoned  and  10  sold 
during  the  same  time.     There  was  in  all  a  net  increase  of  123  wells. 

The  productive  wells,  together  with  the  net  increase,  are  distributed  with 
reference  to  States  according  to  the  following  schedule: 


Gas 
Wells. 

Oklahoma 8 

Kansas 

Ohio... 32 

West  Virginia 28 

Pennsylvania 

Kentucky 1 

Illinois 1 


Oil 

Wells. 

952 

3 

1,205 

281 

7 

0 

414 


Net  Incre 

se 

Gas. 

Oil. 



25 

3 

2 

59 

dec  .3 

43 

"l 

dec.l 

2 

Total 70  2,862  dec.l  124 

Pipe  Lines. — The  Ohio  Cities  Gas  Co.  either  owns  or  controls  through  sub- 
sidiary companies  a  total  pipe  line  mileage  of  2,964  miles,  of  which  1,325 
miles  are  main  line  and  1,639  gathering  lines.  The  lines  are  located  in  the 
States  of  Ohio,  West  Va.,  Penn.  and  Okla.  There  are  31  main  line  pump 
stations  and  64  gathering  line  pump  stations,  a  total  of  95  stations.  The 
storage  capacity  of  all  lines  is  1,596,750  bbls.  The  lines  are  connected  with 
8,679  wells  with  a  daily  average  production  of  13,378  bbls.  During  the 
year  ending  March  31  1919,  6,505,382  bbls.  of  crude  and  315.857  bbls.  of 
refined  oils,  a  total  of  6,829,239  bbls.,  were  received.  Of  the  total  crude 
received  4,551,998  bbls.  were  delivered  to  the  refineries  of  the  company. 

Tank  Cars. — As  a  part  of  its  transportation  system  the  Ohio  Cities  Gas 
Co.  owns  1,071  tank  cars  and  has  under  lease  180  cars,  making  a  total  of 
1,251  tank  cars  in  the  service  of  the  company.  Of  the  cars  owned  by  the 
company  384  were  acquired  during  the  year  ending  March  31  1919. 

Casing-Head  Gasoline  Plants. — The  Ohio  Cities  Gas  Co.  owns  and  operates 
six  casing-head  gasoline  plants,  three  in  the  State  of  Oklahoma  and  three  in 
the  State  of  West  Virginia.  These  plants  have  been  in  operation  for  about 
ten  months  and  during  that  time  have  produced  6,325,204  gals,  of  blending 
gasoline  and  165,549  gals,  which  were  sold  as  raw  gasoline — a  total  produc- 
tion of  6,490,753  gals.  This  production  of  casing-head  gasoline  was  sold  at 
an  average  price  of  17.4c.  per  gal.  On  subtracting  the  amount  of  blending 
fluid  used  the  total  amount  of  raw  gasoline  recovered  is  3,413,841  gals. 

Refineries. — The  Ohio  Cities  Gas  Co.  owns  five  refineries  with  a  total  daily 
crude  capacity  of  21 ,000  bbls.  The  refinery  equipment  consists  of  57  fire 
stills,  and  17  steam  stills,  together  with  an  adequate  capacity  of  agitators 
and  filters.  Complete  wax  and  lubricating  plants  are  located  at  two  of  the 
refineries,  and  a  third  wax  and  lubricating  plant  is  practically  completed. 
The  total  storage  capacity  for  crude  at  the  refineries  is  721,416  bbls.  The 
total  tank  capacity  excluding  crude  tanks  is  2,072,837.  The  locations  and 
daily  crude  capacities  of  the  refineries  are  shown  in  the  following  table: 

Division —  Location.  ~  Bbls.  ~  Equipment. 

Pure  Oil  Refin. Marcus  Hook,  Pa.  3,000     Lubricating  &  waxp  lant 

Cornplanter Warren,  Pa.  1,500     Lubricating  &  wax  plant 

Cabin  Creek Cabin  Creek  Jet.,  W.  Va.     3,000     Lubricating  &  wax  plant 

International  _  .Cushing,  Okla. 


Ardmore. 


.Ardmore,  Okla. 


6,500 
7.000 


CRUDE  RUN  &  PRODUCTION  FOR  YEAR  ENDING  MARCH  31  1919. 

Production  (gals.)    Pure  Oil.  Cornplanter   Cabin  Crk     Internat'l.  Ardmore. 

Gasloiene 14,453,824     5,464,827  10,707,740  12.566,093  6,756,249 

Kerosene .  7,972,712     3,604,484     7,753,388     4,039,149  1,125,391 

Gas  and  fuel 8,133,081     4,826,418     5,125,459  21,314,295  49,364.643 

Lubricating  oils.12, 115,765     4,600,002     5,248,009      

All  other 6,538,236        387,712     5,021,409     2,820,951  7,884,343 


Total  gallons 49,213,618  18,883,443  33,856,004  40,740,488  65,130,626 

Bbls.  of  50  gals.      984,272        377,669        675,100        814,810     1,302,612 
Bbls.  per  day..  3,281  1,259  2,250  2,328  3,722 

Days  per  year...  300  300  300  350  350 

For  the  year  ended  March  31  1918  the  company  handled  through  its  pipe 
lines  approximately  6,500,000  bbls.  of  oil,  the  bulk  of  which  was  delivered 
to  the  Ardmore  (Okla.)  refinery,  the  International  Refinery,  Cushing,  Okla. 
Pure  Oil  Refinery,  Marcus  Hook,  Pa.,  Cornplanters  Refinery,  Warren,  Pa., 
and  the  Cabin  Creek  Refinery,  W.  Va.  These  refineries  refined  approxi- 
mately 5,643,000  bbls.  of  oil  made  up  of  the  following  products: 


Gasoline 1,120,000  bbls. 

Kerosene 635,000 

Naphtha 222,000 

Distillate 656,000  _ 

^Marketing  or  Distributing  Stations 


Lubricating 468,000  bbls. 

Fuel  Oil 2,131,000     " 

GasOil 368,000     " 

Wax _  43,000     "_ 

In  addition  to  the  marketing  facilities 


in  direct  connection  with  each  refinery,  the  company  had  in  operation 
March  31  1919  63  -etail  and  wholesale  marketing  or  distributing  stations. 
Of  these  stations  45  were  main  stations  and  18  were  service  or  strictly  retail 
stations.  These  stations  are  arranged  in  three  groups  about  the  three 
Eastern  refineries,   namely,  Marcus  Hook,   Warren  and  Cabin  Creek. 

The  total  sales  for  the  year  were  24,303,909  gals.  The  amount  received 
on  those  sales  was  $5,008,142.  Of  these  sales  approximately  15,000,000 
gals,  were  gasoline,  17,250,000  illuminating  oils,  about  400,000  lubricating 
oils,  the  remaining  gallons  were  of  greases  and  other  sundries.  The  above 
sales  do  not  correctly  represent  the  selling  capacity  of  the  distributing  sta- 
tions because  eight  of  the  stations  were  in  operation  only  for  the  month 
of  March  1919.  <.*-ks  i  M    * 

Moore  Oil  Co. — In  addition  to  the  just  described  distributing  system,  the 
company  has  acquired  under  date  of  April  30th,  at  a  cost  of  about  $1,500,- 
000,  all  of  the  marketing  facilities  of  the  Moore  Oil  Co.  This  company  has 
maintained  a  complete  and  flourishing  marketing  organization,  and  has  14 
stations  in  the  city  of  Cincinnati,  Ohio,  6  stations  in  the  city  of  Columbus, 
Ohio,  and  one  station  at  Logansport,  Ind. 

In  addition  to  these  stations  the  Moore  Oil  Co.  has  a  manufacturing  plant 
at  Cincinnati  producing  a  full  line  of  greases  and  sundries.  Also  this  com- 
pany has  nine  representatives  for  selling  its  products  in  cities  and  localities 
not  reached  by  its  marketing  stations.  This  manufacturing  plant  was 
purchased  along  with  the  marketing  organization. 

The  Moore  Oil  Co.  sold  during  the  year  ending  March  31  1919  a  total  of 
11,200,317  gals.,  valued  at  approximately  $4,000,000.  Of  these  sales 
6,466,493  gals,  were  gasoline,  1,852,994  gals,  kerosene.  1.097.836  gals, 
lubricating  oils,  the  remainder  being  sundries.  [The  capital  stock  of  the 
Moore  Oil  Co.,  was  reduced  on  Aug.  4  from  $600,000  to  $12,000. — Ed.] 

Barges. — The  Ohio  Cities  Gas  Co.  owns  and  operates  3  barges  with  a  total 
oil  cargo  capacity  of  700,000  gals. 

Utilities. — The  Ohio  Cities  Gas  Co.  controls  through  stock  ownership  the 
utilities  supplying  natural  gas  to  the  cities  of  Columbus,  Dayton,  and 
Springfield,  Ohio.  Gas  was  sold  to  a  total  of  109,027  customers.  The  num- 
ber of  cubic  feet  distributed  was  14,412,206,000,  with  a  value  of  $4,495,790. 
The  following  is  a  detailed  statement  of  the  sales  of  natural  gas  by  each  co.: 


No.Cus- 
tomers. 

Columbus  Gas  &  Fuel  Co 42.932 

Federal  G.  &  F.  Co.  (Columbus.O.)   14,741 

Springfield  Gas  Co... 14,649 

Dayton  Gas  Co 36,705 


Cubic  Feet 

Sold.  Value. 

6,164,095,000  $1,847,960  81 

2,778,041,000  833.165  70 

1.755,807,000  554,261  08 

3.714.263,000  1,260.402  08 


Total .109,027     14,412,206,000     $4,495,789  67 

In  addition  to  the  above,  approximately  1,000,000,000  feet  of  natural  gas 
was  distributed  in  the  State  of  West  Virginia. 

Office  Building. — The  Ohio  Cities  Gas  Co.  owns  a  99-year  leasehold  on 
the  eight-story  office  building  at  the  corner  of  Chestnut  and  High  Sts., 
Columbus,  O.,  which  houses  its  principal  offices.  This  building  has  a 
ground  area  of  11,812  sq.  ft.  and  99,696  sq.  ft.  of  floor  space.  The  con- 
struction is  of  the  highest  type  for  modern  office  structures.  The  property 
is  valued  at  more  than  $500,000. 

Well  Drilling. — The  company  is  constantly  drilling   wells    both  by  con- 
tract and  through  its  own  drilling  department.     Wells  vary  from  300  ft 
to  3,500  ft.  and  cost  from  $1,000  to  $30,000.     Wherever  possible  the  com- 
pany buys  woodland,  cuts  its  own  timber  for  derricks,  engine  housings,  &c. 
This  operation  cuts  the  cost  of  timber  approximately  one-half. 

New  Refinery. — In  order  to  handle  economically  the  output  of  its  most 
important  Ohio  field  the  company  has  purchased  a  tract  of  130  acres  at 
Central  City,  O.,  on  which  it  will  immediately  construct  a  modern  refinery 
with  a  capacity  of  3,000  barrels  daily.  It  will  cost  approximately  $2  500  - 
000.  Contracts  have  been  let  and  ground  has  been  broken  and  first  units 
of  this  plant  will  be  in  operation  by  December  1  next. 

Cabin  Creek. — Cabin  Creek  field  is  a  most  important  asset  to  the  company. 
The  crude  oil  from  this  field  is  between  46  and  47  degrees  gravity  and  the 
highest  grade  oil  produced  in  quantity  in  the  world.  In  addition,  the  oil 
produces  large  quantities  of  high-grade  gasoline  and  the  finest  cylinder 
stock  on  the  market.  The  company  owns  leases  on  138,546  acres  in  West 
Virginia,  of  which  18,800  acres  are  under  operation.  The  Cabin  Creek 
field  itself  covers  approximately  50,000  acres  and  has  been  proved  up  for 
about  7  miles  with  8!-£  miles  more  ahead  of  it  unproved.  The  company 
controls  this  entire  field. 

There  are  about  165  wells  on  this  property.  Well  No.  88  in  Cabin  Creek 
field  in  two  years  produced  85,000  barrels  of  oil.  No.  12  in  a  little  over 
3  years  produced  78,000  bbls.  At  present  the  company's  refinery  at  Cabin 
Creek  is  taking  about  1,400  bbls.  a  day  from  the  Ke*llys  Creek  field  and 
holding  down  its  own  production  until  such  time  as  the  refinery  cannot 
operate  profitably  on  oil  purchased  from  others. 

Purchases. — Purchases  in  the  last  two  years  were  as  follows:  (o)  2  casing- 
head  plants  in  Cushing  Field,  Okla.,  operating  on  gas  secured  from  own 
leases  and  making  lo.OOO  gallons  daily;  (6)  purchased  2  producing  properties 
in  Ohio,  one  in  Berea  Sand  in  Carroll  County  and  another  in  Clinton  Deep 
Sand  in  Holmes  County;  (c)  Pure  Oil  Co.,  with  producing  lands  in  the 
Eastern  States  and  in  Oklahoma  fields  with  pipe  lines  and  refineries,  giving 
an  outlet  to  the  seaboard  and  gateway  to  foreign  markets.  These  pipe 
lines  run  from  Coraopolis  on  Ohio  River  to  Oil  City,  Titusville,  Warren 
and  Bradford  direct  to  Marcus  Hook,  Pa.  They  were  also  extended  to 
Ohio  and  West  Virginia. 

(d)  Also  purchased  Cornplanters  Refining  Co.,  Warren,  Pa.;  has  a  repu- 
tation as  a  manufacturer  of  high-grade  lubricating  oils  second  to  none 
in  the  country;  (e)  purchased  500  new  tank  cars. 

On  Jan.  1  1919  the  company's  crude  oil  pipe  lines  were  connected  to  the 
tank  of  4.242  wells  in  Pennsylvania,  3,619  in  Ohio,  1,075  in  W.  Va.,  373 
in  Oklahoma,  making  a  total  of  9,319  wells  connected. 

Pipe  line  runs  in  January.  The  pipe  line  department  handled  556,339 
bbls.  of  crude  oil,  a  daily  average  of  17,946  bbls.  It  delivered  to  the  com- 
pany's own  refineries  345,140  bbls.,  a  daily  average  of  11,134  bbls,  and  de- 
livered to  other  refineries  101,039  bbls.,  a  daily  average  of  3.259  bbls. 

On  Jan.  31  1919  the  company  had  343,339  bbls.  of  crude  oil  in  storage 
in  tanks.  Pipe  line  runs,  average  daily  pipe  line  runs  and  crude  oil  in  tanks 
in  storage  at  close  of  the  month  covering  first  quarter  of  1919. 

January.  February.  March. 

Barrels.  Barrels.  Barrels. 

Handled 556,339  451.132  437.179 

Dailyaverage 17,946  16,111  14,102 

Delivered  to  company's  refinery 345,149  329,840  322,443 

Dailyaverage 11,134  11.780  10,401 

Delivered  to  other  refineries. 3,259  3.678  4.072 

Crude  oil  in  tanks  at  close  of  month. .343,339  311.849  309,998 

The  "Ohio  Cities  News"  for  July  says:  "During  May  1919,  the  Pipe 
Line  Department  received  into  the  lines  560,551  barrels  of  crude  oil,  a 
daily  average  of  18,082  barrels.  We  delivered  to  the  company's  refineries 
454,852  barrels,  a  daily  average  of  14,673  barrels;  and  delivered  to  other 
refineries  123,973  barrels,  a  daily  average  of  3,999  barrels.  At  the  close 
of  the  month  we  had  331,090  barrels  of  crude  oil  in  stock  in  tanks  of  the 
Pipe  Line  Department. 

The  United  States  pipe  line  during  May  received  129,035  barrels  of 
refined  oil  into  its  lines,  a  daily  average  of  4,162  barrels,  from  the  refineries 
in  north-western  Pennsylvania;  and  delivered  99.351  barrels  of  refined  oil 
at  the  sea  board,  most  of  which  was  destined  to  foreign  markets.  We  had 
277,226  barrels  of  refined  oil  in  stock  in  tanks  and  pipe  lines  at  the  close  of 
May. 

[Oceanic  Oil  Co.  (New  Export  Co.). —  See  a  subsequent  page. — Ed.] 

Earnings. — For  the  year  ended  March  31  1919  gross  earnings  were  $47,- 
422,890  and  net  available  for  common  dividends  was  $9,062,237,  which  is 
equivalent  to  $4  93  per  share  on  the  Common  stock  outstanding  March  31 
1919.  In  view,  however,  of  the  fact  that  367,500  shares  were  issued  in 
February  1919,  from  which  the  company  secured  no  benefit  during  the  fiscal 
year,  it  appears  that  the  company  earned  $6  16  per  share  on  the  amount 
of  capital  stock  outstanding  Jan.  1  1919. 

Year  Ended  Balance  Available      Earned  on        Surplus 

March  31 —  Gross.  for  Common.     Common  Stock,      per  Year. 

1915 ..$2,645,740  $412,000  $1  92  $250,834 

1916 3.209,698  674,000  2  30  379.971 

1917 5,740,047  3.140,635  8  70  2,094,476 

1918-. 39,929,135  9,386,230  6  70  3.425.618 

1919 47,422,890  9,062,237  4  93  1,713,850 


Finances. — Net  quick  assets  (excess  current  assets  over  liabilities)  on 
March  31  1919  were  $17,174,255,  against  $10,388,303  on  March  31  1918. 
Cash  on  hand  March  31  1919  was  $8,559,649,  against  $3,421,610  last  year. 

The  finances  of  the  Ohio  Cities  Gas  Co.  appear  to  be  in  good  shape.  The 
sale  of  367,500  shares  of  stock  in  February  last  yielded  $9,187,500,  which 
places  the  company  in  strong  cash  position  and  likewise  in  funds  with  which 
to  purchase  the  Moore  Oil  Co.  with  extensive  distributing  facilities  in  Ohio 
and  also  to  pay  for  construction  of  the  new  refinery  at  Central  City,  O., 
which  will  cost  in  the  neighborhood  of  $2,500,000  and  will  have  a  capacity 
of  3,000  bbls.  per  day-  No  further  financing  is  under  contemplation,  al- 
though there  is  probability  that  other  properties  will  be  purchased.  Nego- 
tiations to  this  end  are  now  under  way;  they  will,  however,  be  paid  for  from 
cash  in  the  treasury.  Details  of  increase  in  operation  and  cost  during  the 
past  vear  are  not  available,  but  it  is  understood  the  management  expended 
unusually  large  sums  for  repairs  and  maintenance,  equipment,  purchases 
of  new  leases.  &c.  in  order  to  keep  the  earnings  down  to  a  reasonable  mini- 
mum for  income  tax  purposes.  [Compare  last  annual  report  in  full  in  V. 
108.  p.  2326.  2343]. 

Valuation  by  Firm's  Representative. — Producing  acreage  can  be  worth 
anywhere  between  $1,000  and  $10,000  or  moro  an  acre.  For  purposes  of 
our  estimate  this  acreage  is  put  in  at  $500  per  acre. 

Values  on  unoperated  acreage  are  arrived  at  in  each  case  by  allowing 
for  one-fourth  of  the  acreage  at  a  value  of  $500,  one-fourth  at  $300.  one- 
fourth  at  $100  and  one-fourth  of  no  value. 

The  value  of  unoperated  acreage  cannot  be  accurately  estimated  even 
by  experts.  The  company's  holdings,  however,  represent  well-selected 
leases  in  producing  fields.  For  example,  the  West  Virginia  operated  prop- 
erties, which  comprise  18.800  acres,  and  the  unoperated  properties,  which 
comprise  119,746  acres,  are  valued  in  this  report  at  $22,800,000,  altfco.igh 
the  Ohio  Cities  Gas  Co.'s  own  appraisal  puts  the  value  of  these  properties 
at  $46,000,000.  Likewise,  Ohio  operated  and  unoperated  acreage  is  in- 
cluded at  $22,900,000,  whereas  actual  values  put  on  these  by  experts  is 
well  in  excess  of  $50,000,000. 

The  Oklahoma  properties  are  put  in  at  $15,000,000  and  are  said  to  be 
worth  considerably  in  excess  of  that  figure,  while  the  51.054  acres  of  well- 
selected  leases  in  the  Texas  field  are  put  in  at  $4,468,000,  and  it  is  said 
could  not  be  duplicated  for  twice  that  sum. 

In  the  aggregate  Ohio  Cities  Gas  owns  in  fee  or  on  lease  subject  to  one- 
eighth  royalty  as  a  rule  851,711  acres  in  12  States,  of  which  62,104  acres 
are  operated  and  789,607  are  unoperated. 
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In  the  summary  which  follows  main  pipe  lines  are  put  in  at  S6.000  per 
mile  Uthough  prob.iblv  worth  $10,000.  Gathering  lines,  put  in  at  $2,000 
per  mile  mav  be  north  from  $4,000  to  $t5.000.  Main  pumping  stations 
which  represent  an  investment  of  from  $100,000  to  $1.50.000  are  put  in 
at  a  flat  price  of  $50,000.  while  gathering  stations  are  put  in  at  $10,000 
and  reallv  represent  an  investment  of  from  $25,000  to  $50,000.  Wells 
which  cost  from  $10,000  to  $30,000  to  drill  are  given  an  estimated  value 
of  $8  000  each.  The  Moore  Oil  Co.  recently  purchased  by  the  Ohio  Cities 
Gas  Co.  for  $1,500.00(1  cash  is  put  in  at  that  figure. 

Summary  of  said  Estimated  Values  of  the  Ohio  Cities  Gas  Co. 
Pipe  lines— Main.   1.325  miles  at  $6,000  per  mile $7,950,000 

Gathering  1.629  miles  at  §2,000  per  mile 3.258,000 

Tank  storage— Capacity    1.506.760   barrels 1,000.000 

Pipe  line  stations— Main,  31.  at  $50,000  each 1.550.000 

Gathering.  95,  at  §10.000  each 950,000 

Tank  cars  owned.  1.071  at  $2,500  each 2.677,500 

Five  refineries,  capacity  21.000  bbls.  daily  at  $900  per  bbl...  18,900.000 
6  cashing-head  plants,  capacity  S2.000  bbls.  yearly  at  S50  per  bbl .  4,050.000 
Retail  and  wholesale  marketing  stations — 15  main  stations —         900,000 

18  service  or  retail  stations 180,000 

Barges.  2  at  $75,000  each 150,000 

Salt  plant 1,000,000 

Moore  Oil  Co 1.500,000 

Telephone  lines  owned,  1,681  miles 500.500 

Producing  wells.  2.862  at  $8,000  each 22,796,000 

Total       _„.  $67,361,000 

Add  net  quick  assets _ 17,174,000 

Securities  owned,  par  $15.000.000 10,000,000 

Operated  and  unoperated  acreage 89,112,000 

Total  estimated  assets  value -$183,647,000 

Less — Bonds  of  subsidiary  companies $3,173,000 

Serial  Trust  notes. 2.500.000 

Preferred  stock 9,002,000     14.675.000 

Balance  net  valuation  on  basis  indicated $168,972,000 

For  the  $45,937,500  Common  stock  outstanding  this  is  equivalent  to 

$92  a  share  on  the  1,837,500  Common  shares  of  $25  par  value.— V.  108, 

p.  2326.  2438. 
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RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Alabama  &  Vicksburg  Ry.  Co. — Earnings. — 

Calendar  Years —  1918.  1917. 

Operating  revenue $2,470,856     $2,139,316 

Expenses  and  taxes 2,183,313       1,699,939 

Net  operating  revenue $287,543        $439,377 

Compensation  under  Government  contract 322,854  

Other   income 112,075  186,285 

Totalincome $434,929        $625,662 

Total  charges 258,102  122,860 

Balance,  surplus $176,828        $502,802 

—V.  108.  p.  876. 

Atlanta  Terminal  Co. — Offering  of  Guaranteed  Bonds. — 
Harris  Trust  &  Savings  Bank,  Chicago;  Clark,  Dodge  & 
Co.,  N.  Y.,  and  Harris,  Forbes  &  Co.,  New  York  and  Bos- 
ton, are  offering,  at  100  and  int.,  $1,200,000  Series  "A"  First 
Mortgage  6%  Gold  bonds.  Dated  Aug.  1  1919,  due  Aug.  1 
1939. 

Interest  payable  F.  &  A.  Guaranty  Trust  Company,  New  York,  Trustee. 
Denom.  $1,000  (c*)  &  (r*)  $1,000  &c.  Company  pays  interest  without 
deduction  for  Normal  Tax  of  2%.  Authorized  $2,500,000.  The  remain- 
ing $1,300,000  bonds  can  be  issued  only  for  improvements  and  betterments. 
Guaranteed  p.  &  i.  jointly  and  severally  by  endorsement  by  the  Southern 
Railway,  the  Atlanta  &  West  Point  RR.  and  the  Central  of  Georgia  Ry. 
Data   from   Letter  of  President   H.   W.   Miller,  Dated   July  22   1919. 

Company. — Owns  a  modern  passenger  station  in  the  City  of  Atlanta. 
The  stock  is  owned,  one-third  each,  by  the  Southern  Ry.,  the  Atlanta  & 
West  Point  RR.  and  the  Central  of  Georgia  Ry.  The  following  five  steam 
railroads  use  the  property:  Southern  Ry.,  Atlanta  &  West  Point  RR., 
Central  of  Georgia  Ry.,  Seaboard  Air  Line  Ry.,  Atlanta  Birmingham  & 
Atlantic  Ry.  The  three  railroad  companies  owning  the  stock  are,  under 
an  agreement  dated  June  1  1903,  to  use  this  passenger  station  and  no  other 
station  for  passenger  business  in  Atlanta. 

Security. — Secured  by  a  direct  first  mortgage  on  the  entire  terminal 
property,  representing  a  cash  investment  of  over  $1,722,000. 

Property. — The  company  owns  13.78  acres  of  land  near  the  centre  of  the 
business  district  of  Atlanta,  all  improved  with  modern  structures  or  tracks 
and  is  in  use.  The  passenger  station  is  built  entirely  of  steel,  concrete  and 
pressed  brick.  The  three  upper  floors  are  rented  as  offices.  The  approach 
to  the  passenger  station  is  over  a  broad  plaza  owned  by  the  company. 
The  train  shed  is  built  of  steel  and  the  platforms  are  built  of  concrete. 
There  are  5.11  miles  of  track  owned  by  the  company.  An  average  of  107 
passenger  trains  a  day  arrive  and  depart  from  the  passenger  station.  The 
ticket  sales  in  1918  in  Atlanta  of  the  5  railroads  using  this  passenger  station 
amounted  to  about  $5,000,000. 

Purpose  of  Issue. — The  proceeds  of  these  bonds  will  be  used  to  retire 
the  First  Mortgage  4%  bonds  outstanding  and  other  debt. — V.  109,  p.  476. 

Brooklyn  Rapid  Transit  Co. — Vice.-Pres.  Resigns — Strike. 

John  J.  Dempsey  resigned  as  Vice-President  of  this  company,  his  resigna- 
tion to  take  effect  Sept.  1. 

Service  on  the  entire  system  was  badily  crippled  on  Aug.  6  by  a  strike  of 
motormen  and  conductors. 

The  principal  features  of  the  situation  are: 

(1)  The  union  demanded  principally  (a)  Reinstatement  of  all  employes 
heretofore  discharged  for  union  activities;  (6)  Recognition  of  the  union  to 
which  the  employes  belong;  (c)  An  increase  in  wages  for  all  employes,  75 
cents  an  hour  for  all  trainmen,  and  a  similar  and  proportionate  increase 
for  all  others  employed  in  different  capacities.  This  applies  to  all  women 
employes  as  well  as  the  men;  (d)  An  eight-hour  day. 

(2)  To  these  demands  Receiver  Garrison  replied:  I  will  not  deal  with 
outside  organizations  such  as  your  association.  I  am  always  willing  to 
deal  with  the  employes  of  the  system  in  respect  of  any  matter  affecting 
them,  but  I  will  not  deal  with  outside  organizations." 

(3)  The  union  officials  through  Mayor  Hylan  have  sought  a  settlement 
by  arbitration. 

(4)  Federal  Judge  Mayer  has  refused  the  request  of  Corporation  Counsel 
Burr  to  instruct  Receiver  Garrison  to  confer  with  the  representatives  of 
the  labor  union  representing  the  strikers  in  order  to  bring  about  a  settle- 
ment of  the  dispute. 

Receiver  Garrison  yesterday  gave  out  a  statement  which  said  in  substance: 
"The  situation  is  now  beyond  the  question  of  a  strike.  The  question 
is  whether  or  not  the  lawless  elements  are  going  to  rule  the  city.  If  the 
lawless  elements  runs  the  city  I  cannot  run  the  railroad.  I  do  not  refuse 
to  recognize  the  principal  of  collective  bargaining,  but  I  will  not  have  any- 
thing to  do  with  these  lawless  rioters." 

Buffalo  &  Susquehanna  RR.  Corp. — Dividends. — 

A  quarterly  dividend  of  1 M  %  and  an  extra  of  l4  of  1  %  has  been  declared 
on  the  common  stock,  both  payable  Sept.  30  to  holders  of  record  Sept.  15. 
A  like  amount  was  paid  in  March  and  June  last. — V.  108,  p.  2329. 

Chicago  &  Alton  RR. — Contract  Still  Pending. — 
The  stockholders  on  Aug.  4  postponed  final  action  on  the  Government 
compensation  contract  until  Oct.  7.  The  contract  offered  by  the  Director- 
General  for  the  period  of  Federal  control  comprises  a  sum  of  $3,100,000. 
The  corporation  is  seeking  additional  compensation  of  about  $1,000,000. 
—V.  108.  p.  267. 

"Chicago  Elevated  Railways  Coll.  Trust. — Strike — Fares. 

See  Chicago  Surface  Lines  below. — V.  109,  p.  77,  370. 


Chicago  Surface  Lines. — Strike  Settled — Rate  Increase. — 

The  strike  of  the  elevated  and  surface  lines  came  to  an  end  on  Aug.  2, 
the  employees  accepting  the  terms  agreed  on  by  the  heads  of  the  unions  and 
the  officials  of  the  companies  as  given  in  last  week's  "Chronicle." 

The  Illinois  P.  U.  Commission  on  Aug.  6  authorized  an  increase  in  fares 
of  both  the  elevated  and  surface  lines.  The  new  rates  went  into  effect 
Aug.  8  and  will  continue  until  Feb.  1  1920. 

The  now  rates  on  the  Surface  Lines  are:  Adults,  7  cents:  Children,  7  to 
12,  4  cents.     Transfers  will  be  issued  without  charge  and  children  less  than 

7  years  old  may  ride  free,  if  accompanied  by  an  adult. 

The  new  rates  on  the  Elevated  Roads  are:  Adult  fare  in  Chicago,  8  cents; 
Chicago  to  Evanston,  14  cents;  Chicago  to  Oak  Park  and  other  western 
suburbs.  8  cents;  Adult  fare  in  Evanston,  6  cents.  The  present  regulations 
concerning  children  will  be  continued.^— V.  109,  p.  477,  269. 

Colorado  &  Southern  Ry. — Dividends. 

The  company  on  June  25,  as  already  announced,  paid  the  semi-ann. 
dividend  on  the  First  Pref.  stock,  but  was  unable  to  make  the  corresponding 
payment  on  the  2d  Pref  ,  as  the  necessary  funds  had  not  been  received 
from  the  II.  S.  RR.  Administration.  It  is  hoped  to  pay  this  2d  Pref. 
dividend  later  in  the  year. — V.  109,  p.  72. 

Columbia  Newberry  &  Glovers.  RR. — Co-Oper.  Contract. 

See  Fonda  Johnstown  &  Glovorsville  RR.  below. 

Cripple  Creek  Central  Ry. — Capital  Distribution. — 
A  capital  distribution  (No.  2)  of  1%  has  been  declared  on  the  Preferred 
stock,  payable  Sept.   1  to  holders  of  record  Aug.   15,  from  "the  sale  of 
capital  assets.     See  adv.  page  of  last  week's  "Chronicle,"  page  xviii.     In 
June  last  1%  was  paid. — V.  109,  p.  172. 

Delaware  Lack.  &  West.  RR. — Federal  Contract  Signed. 

Director-General  of  Railroads  Hines  on  Aug.  7  signed  the  Federal  operat- 
ing contract  with  this  company,  fixing  the  annual  compensation  at  $15,- 
749,476.     Compare  annual  report  in  V.  108,  p.  2428. 

Denver  &  Rio   Grande  RR. — August  Coupons  Paid. — 

The  August  1  coupons  of  the  First  &  Refunding  Mortgage  5s  were  paid  aa 
usual  at  the  Bankers  Trust  Co..  N.  Y. — V.  109,  p.  172,  72. 

Detroit  United  Ry. — Dividend. — 

Notwithstanding  the  high  cost  of  operating  this  company  has  declared 
the  usual  quarterly  dividend  of  $2  on  the  capital  stock,  payable  Sept.  1 
to  holders  of  record  Aug.  16. — V.  109,  p.  172. 

Durham  &  Southern  RR. — Federal  Contract. — 

Director-General  Hines  on  Aug.  8  signed  the  Federal  operating  contract 
with  this  company  fixing  the  annual  compensation  of  the  system  at  $134,221. 

East  Broad  Top  RR.  &  Coal  Co. — Sale. — 

Negotiations  have  been  concluded  whereby  prominent  New  York  coal 
and  railroad  interests  have  purchased  outright  the  large  coal  property  owned 
by  the  Rockhill  Iron  &  Coal  Co.  as  well  as  the  East  Broad  Top  Railroad 
&  Coal  Company  both  of  this  city  for  $5,250,000, 

Earnest  money  has  been  paid  to  bind  the  transaction,  which  is  to  be 
effected  upon  a  cash  basis.  Most  of  the  securities  of  both  companies  are 
held  by  interests  in  Philadelphia  and  about  80%  have  been  deposited  to 
date  under  the  sale. 

The  new  interests  whose  identity  is  not  disclosed  have  also  purchased 
large  coal  lands  in  West  Virginia,  and  it  is  reported  they  propose  combining 
the  various  properties  into  a  ne.v  coal  company. 

The  Rockhill  Iron  &  Coal  Co.  owns  21.000  acres  of  land  in  Fulton, 
Huntingdon  and  Bedford  counties,  of  which  about  16,000  acres  are  under- 
lain with  coal  and  5,000  acres  contain  iron  ore  and  other  minerals.  The 
railroad  has  mileage  of  50  miles,  with  spurs  tapping  the  coal  mines." — 
"Philadelphia  News-Bulletin." — V.  101,  p.  1370. 

Fonda  Johnstown  &  Glov.  RR. — Co-Operative  Contract. 

Co-operative  short  line  contracts  have  been  signed  by  Director-General 
of  RRs.  Hines  and  this  company,  the  Columbia  Newberry  &  Laurens  RR. 
and  the  Grasse  River  RR. — V.  107,  p.  603. 

Galesburg  (111.)  &  Kewanee  Elec.  Ry. — Fare  Increase. 

The  Illinois  P.  U.  Commission  has  authorized  the  company  to  increase 
cash  fares  in  Kewanee  and  Weatherfield  from  6c.  to  7c.  Ticket  fares  are 
raised  from  18  for  $1  to  4  for  25c.  The  rates  are  to  be  ineffective  after 
Aug.  1  1920  unless  otherwise  ordered. 

Grasse  River  RR. — Co-Operative  Contract  Signed. — ■ 

See  Fonda  Johnstown  &  Gloversville  RR.  above. 

Greenville  &  Western  RR. — Option  Given. — 

A  press  dispatch  states  that  C.  P.  Cuthbert  of  Charleston,  S.  C,  and 
others  have  obtained  an  option  from  R.  A.  McTyer  of  Atlanta,  Ga.,  to 
purchase  the  company's  road  extending  from  Greenville,  S.  C,  to  River 
Falls,  S.  C,  about  25  miles.— V.  108,  p.  1274. 

Interborough  Rapid  Transit  Co, — 

See  "Rapid  Transit  in  N.  Y.  City"  below. — V.  109,  p.  477. 

International  Traction  Co.,  Buffalo. — Sale  Later. — 

The  sale  by  the  Guaranty  Trust  Co.,  as  trustee,  of  the  collateral  securing 
the  Collateral  Trust  4%  bonds  of  the  company  (V.  108,  p  1721) ,  scheduled 
for  July  23,  was  postponed  until  Aug.  20. — V.  109,  p.  270. 

Kansas  City  &  Pacific  RR. — Feb.  1919  Coupon  Paid. — 

The  Feb.  1  1919  coupon  of  the  First  Mortgage  4%  100-year  gold  bonds 
was  paid  on  July  31.     The  Aug.  1  coupon  was  deferred. — -V.  109,  p.  477. 

Kansas  City  Rys. — Fare  Increase. — 

The  Missouri  P.  S.  Commission  on  Aug.  4  permitted  the  company  for  a 
period  of  one  year  beginning  Aug.  20  to  increase  its  fare  from  6  cents  to 

8  cents  cash  fare  or  2  tickets  for  15  cents,  7  tickets  for  50  cents,  50  tickets 
for  $3  50:  half  fare  from  2}4  cents  to  4  cents  cash  fare,  4  tickets  for  15  cents, 
14  tickets  for  50  cents  or  100  tickets  for  $3  50. 

The  Commission  finds  that  the  company  failed  (a)  to  earn  operating 
expenses  on  the  Missouri  property  during  the  11  months  ended  May  31  1919 
by  $208,140;  (6)  to  earn  operating  expenses  and  fixed  charges  on  the  Mis- 
souri property  during  the  same  period  by  $1,711,167;  (c)  to  earn  operating 
expenses  on  the  entire  system  during  the  year  ended  June  30  1919  by 
$362,753;  (d)  to  earn  operating  expenses  and  fixed  charges  on  the  entire 
system  during  same  year  by  $2,255,369;  and  that  (e)  since  July  1  1919  has 
granted  further  wage  increases  amounting  to  $575,000  per  annum. — 
V.  109,  p.  371.  270. 

Leavenworth  &  Topeka  RR. — Bond  Election  Proposed. — 

An  attempt  is  being  made  to  take  advantage  of  the  act  of  the  Kansas 
Legislature  of  1919,  which  provides  for  voting  bonds  to  aid  the  road  the 
same  as  benefit  district  systems  for  building  hard  surfaced  roads.  Petitions 
are  circulated  to  obtain  the  consent  of  the  majority  of  property  owners 
with  view  to  the  district  voting  bonds  to  rehabilitate  this  property  for 
the  benefit  of  the  residents  along  the  line  who  are  the  owners  of  the  rail- 
road.—V.  106,  p.  2450,  2560. 

Lincoln  (Neb.)  Traction  Co. — Court  Rules  Higher  Rates. 

The  IT.  S.  Circuit  Court  of  Appeals  on  July  29  issued  a  temporary  in- 
junction restraining  the  Nebraska  Railway  Commission  from  enforcing  its 
orders  of  rates  and  penalties  against  the  company,  and  granting  temporary 
increases  in  street  car  fares  in  the  city  of  Lincoln  and  suburbs. 

The  Court  fixes  the  maximum  charge  for  street  car  fares  pending  final 
hearing  as  follows:  Six  cents  straight  on  entire  system  (with  some  excep- 
tions) ;  seven  tickets  for  25-cents  to  be  sold  to  school  children  for  use  in  the 
city  of  Lincoln. 

The  Court  said  also:  "The  Court  believes  that  it  is  the  duty  of  the  plain- 
tiff so  far  as  practicable  to  adopt  a  method  of  selling  tickets  within  the 
maximum  rates,  making  some  slight  reduction  for  purchases  of  five  or  more 
t.iVifPts  for  the  convenience  of  the  public." — V.  108,  p.  1721. 

Los   Angeles    Ry.    Corp. — Wage   Increase. — 

Effective  July  30,  the  company  voluntarily  increased  the  wages  of  train- 
men 3  cents  an  hour  and  also  increased  the  guaranteed  minimum  wage  for 
extra  men  and  beginners  from  $90  a  month  to  $100.  The  new  wage  scale 
ranges  from  41  cents  an  hour  to  47  cents  an  hour. — V.  108,  p.  683. 
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Louisiana  &  Northwest  RR. — Court  Issues  Order. — 

Judge  <;     W.  .lack  in  the  Federal  District  Court  at  Shreveport,  La.,  on 
Aug,    1    issued  a  decree  ordering  ,r>0  miles  of  the  road  from  Gibsland  to 
Natchitoches,  La.,  to  be  abandoned  so  that   the  remainder,   which  runs 
from  Gibsland,  La.,  to  McNeil,  Ark.,  may  be  sold  for  the  minimum  amount 
fixed  by  I  he  (  !ourt  at  $500,000. — V.  108,  p.  1936. 

Macon  (Ga.)  Railway  &  Light  Co. — Strike  Settled. — 

Afler  being  on  strike  one  day  I  lie  employees  returned  to  work  on  July  16 
upon  an  agreement  being  signed  by  the  company  and  members  of  the 
strike,  which  provided  I'm  recognition  of  the  union,  a  10-hour  day  and  a 
scale  of  wages  ranging  from  36  to  40  cents  an  hour.  The  previous  wage 
scale  was  23  to  28  cents  with  bonuses. — V.  107,  p.  906. 

Mid-Cr-osstown  Ry.  Co.,  Inc.,  N.  Y.  City. — Discontinued 

The  company  on  Aug.  7  posted  the  following  announcement  in  its  cars: 
"This  company  has  been  operating  at  a  great  loss  on  borrowed,  money. 

Owing  to  the  fact  that  the  company  is  unable  to  borrow  any  more  money! 

it  gives  notice  to  the  public  that  at  one  minute  past  12  o'clock  to-night 

it  will  discontinue  the  running  of  cars." 

The  company  operates  by  electric  storage  battery  about  5  miles  of  track 

in  28th  and  29th  streets,  N.  Y.  City,  connecting  on  the  West  Side  with'  the 

23d  Street  ferry  and  on  the  East  Side  with  the  34th  Street  ferry. — V. 98, p. 61 1 

Mt.  Whitney  (Cal.)  Power  &  Electric  Co. — Rate  Inc. — 

The  California  RR.  Commission  authorized  the  company,  effective  July 
15,  to  substitute  a  15%  surcharge  for  the  surcharge  of  10%  previously 
allowed  to  enable  it  to  meet  increased  costs  under  present  abnormal  condi- 
tions. The  estimated  gross  revenue  for  1919  is  SI  ,230,000  without  the 
surcharge. — V.  108,  p.  176- 

Ottumwa  (la.)  Ry  &  Light  Co. — Fare  Decision. — 

The  District  Court  of  Iowa  on  July  10  unanimously  affirmed  the  opinion 
of  the  Iowa  Supreme  Court  compelling  the  company  to  return  to  a  5-cent 
from  a  6-cent  fare. 

The  company  had  applied  for  an  injunction  restraining  the  city  of  Ot- 
tumwa from  repealing  an  ordinance  of  Dec.  23  1918  permitting  a  charge 
of  6  cents  required  to  meet  increased  operating  costs.  The  repeal  of  the 
ordinance  was  founded  on  the  city's  contention  that  the  higher  charge  was 
prohibited  in  the  franchise  ordinance  of  1901,  which  contained  a  clause 
fixing  a  maximum  amount  that  might  be  charged  for  fares. 

The  company  in  seeking  an  injunction  claimed  that  it  was  compelled 
to  carry  on  its  business  at  a  rate  of  fare  which  was  confiscatory.  The  city 
replied  that  the  franchise  constituted  a  binding  contract  which  neither 
party  could  alone  modify  or  revoke,  even  though  changed  conditions 
arose. — V.  108,  p.  2434. 

Pacific  Electric   Ry. —  Wage  Increase. — 

Effective  Aug.  1 ,  the  company  voluntarily  increased  the  wages  of  about 
1 ,600  conductors  and  motormen  2  cents  an  hour  and  3  cents  an  hour  for 
those  not  availing  themselves  of  the  annual  12  working  days  vacation  now- 
granted.  The  wage  scale,  including  the  present  increase,  will  range  from 
41  cents  an  hour  to  53  cents  an  hour.  The  advance  in  wages  will  cost, 
the  company  about  $250,000  anually. — V.  108,  p.  1275.  ' 

Pacific   Gas   &   Electric   Co. — Purchase — Earnings. — 

The  Northern  California  Power  Co.  for  June  reports  surplus  after  ail 
charges  of  $42,192,  being  at  the  rate  of  more  than  $500,000  annually,  net 
after  all  charges,  including  15%  of  gross  charged  off  for  deprec'n  and  maint. 

The  Pacific  Gas  &  Electric  Co.  will  pay  for  the  purchase  of  these  proper- 
ties, costing  $3,400,000,  from  the  proceeds  of  the  sale  of  its  $5,000,000  6% 
Cumulative  Preferred  stock.  Assuming  that  this  $3,400,000  is  costing  the 
company  7%  annually,  amounting  to  $238,000  a  year,  according  to  the 
foregoing  earnings  would  indicate  that  Northern  California  Co.  will  net  the 
Pacific  Gas  &  El.  Co.  more  than  twice  this  amount.  According  to  the 
officials  further  development  work  will  commence  almost  immediately  upon 
the  acquisition  of  the  property.     Compare  V.  109,  p.  173,  271,  371. 

Philadelphia,  Baltimore  &  Wash.  RR. — Bonds  Canceled. 

On  July  29  there  were  struck  off  the  regular  list  of  the  Philadelphia  Stock 
Exchange  $158,000  Philadelphia  Wilmington  &  Baltimore  RR.  Stock  Trust 
Certificates  Is  due  1921,  redeemed  and  canceled  by  sinking  fund,  leaving 
the  amount  listed  at  this  date  $5,530,000. — V.  108,  p.  2123. 

Philadelphia  Rapid  Transit  Co. — Wages  Adjusted. — 

The  Stotesbury-Mitten  management  has  announced  a  further  increase 
in  wages  of  employees  of  the  company,  this  being  in  accordance  with  the 
terms  of  the  co-operative  plan  of  1918,  by  which  the  management  under- 
takes, with  the  employees,  that  the  scale  of  wages  shall  be  equal  to  the 
average  in  the  four  cities,  Buffalo,  Detroit,  Cleveland  and  Chicago.  While 
certain  retroactive  adjustments  are  made  as  of  July  1  and  July  13,  covering 
increases  granted  in  Detroit  and  Cleveland,  respectively,  the  sum  of  these 
increases,  together  with  that  of  Chicago,  is  represented  in  the  maximum 
scale,  which,  following  the  action  of  the  co-operative  committees,  will  be 
made  effective  as  of  Aug.  7,  viz.:  Elevated  motormen,  61c.  per  hour; 
surface  motormen  and  conductors,  58c.  per  hour.  Increases  and  adjust- 
ments in  the  wages  of  employees  in  other  departments  will  be  made  in 
conformity  with  the  plan. 

The  total  increase  in  wages  paid  to  employees  will  represent  considerablv 
over  $2,000,000  per  annum. — V.  109,  p.  371,  271. 

Philadelphia  &   Western  Ry.   Co. — Earnings. — 
Results  for  6  Months  and  Year  Ending  June  30. 

6  Months.  Year. 

1919.  1918.  1919.  1918. 

Gross  revenue. $335,481      $306,632      $590,301      $538,137 

Oper.  expenses 193,032        153,015        317,033       266,771 

Net  oper.  income $142,449      $153,616      $273,267     $271,366 

Taxes,  int.,  etc.. 88,787  85,497        174,271        160,472 

Net  income $53,662        $68,119        $98,995     $110,893 

—V.  109,  p.  73. 

Rapid  Transit  in  N.  Y.  City. — Proposed  Consolidation,  etc. 

P.  S.  Commissioner  Nixon  on  Aug.  3  issued  a  statement  in  which  he  aims 
to  arrive  at  a  solution  of  the  Rapid  Transit  problem  in  N.  Y.  City.  The 
statement  in  brief  proposes:  (1)  To  consolidate  the  constituent  companies 
into  one  railroad  corporation;  (2)  to  abolish  all  holding  corporations,  so 
called  (not  railroad  corporations):  (3)  to  terminate  all  leases;  (4)  perpetual 
ranchises  to  be  changed  to  indeterminate  franchises;  (5)  values  of  properties 
to  be  arrived  at  by  such  means  as  will  leave  them  unquestioned. 

(6)  The  city  to  have  the  option  of  acquiring  the  properties  within  a  fixed 
period  at  the  agreed  valuation,  plus  the  cost  of  additions,  extensions  and 
improvements.  (7)  A  flexible  fare  to  be  established  and  adjusted  to  meet 
the  cost  of  service,  together  with  a  reasonable  return  to  investors.  (8)  The 
c  ity  to  have  representatives  on  the  directorates  of  all  companies. 

A  resolution  providing  that  a  bus  line  be  established  by  the  city  irt  every 
borough  as  the  quick  solution  of  the  present  problem  of  transporation  was 
introduced  by  Mayor  Hylan  and  unanimously  adopted  by  the  Board  of 
Estimate  on  Aug.  5. 

At  a  hearing  before  the  Presidential  Commission  on  Street  Railways  at 
Washington,  July  24,  James  L.  Quackenbush,  counsel  for  the  Interborough 
Rapid  Transit  Co.,  predicted  that  the  company  would  go  into  bankruptcy 
shortly  after  Jan.  1  1920  unless  granted  an  8-cent  fare,  of  which  he  was 
willing  one  cent  should  go  to  the  city. — V.  109,  p.  477. 

Republic  Railway  &  Light  Co. — Fare  Increase. — 

Effective  Aug.  1,  street  car  fares  in  Youngstown,  O.,  were  increased  from 
6c.  to  7c,  with  lc.  charge  for  transfer,  under  the  service  at  cost  plan. 
—V.  108,  p.  2023. 

Rhode  Island  Co.,  Providence. — Strike  Settled — Fares. — 

The  strike  on  this  company's  lines  came  to  an  end  on  Aug.  7  after  18  days, 
the  receivers  and  the  union  officials  compromising  on  56  cents  an  hour, 
retroactive  to  June  1,  and  a  nine-hour  day. 

The  receivers  on  Aug.  7  filed  a  petition  with  the  Rhode  Island  P.  U.  Com- 
mission for  authority  to  put  into  effect  a  new  schedule  of  fares  designed  to 
bring  the  revenue,  estimated  to  be  $640,000  annually,  required  to  meet  the 
increase  in  wages. — V.  109,  p.  477,  371.  , 

Sandusky  Norwalk  &  Mansfield  Electric  Ry. — Plans. — 

C.  G.  Taylor,  Receiver,  Norwalk,  O.,  Aug.  6,  replying  to  our  inquiry 
says:  "While  there  is  an  effort  being  made  to  re-organize  the  property.  I 
do  not  think  that  any  definite  plan  has  been  made  up  to  this  writing." — 
V.  109,  p.  371,  174. 


Tri-City  Railway  &  Light  Co. — Strike. — 

The  employees  of  the  company,  which  operates  in  Davenport  and  Musca- 
tine, Iowa,  Rock  Island,  Moline  and  East  Moline,  111.,  and  the  interurbans 
running  out  of  these  towns,  went  on  strike  Aug.  1  on  the  refusal  of  the  com- 
pany to  grant  them  an  outright  minimum  wage  scale  of  60  cents  an  hour. 
The  company  agreed  to  the  demand  for  the  60-cent  scale,  its  permanence 
to  be  contingent  upon  them  being  granted  a  7-cent  fare  on  both  sides  of 
the  river.     The  present  fare  is  5  cents. — V.  107,  p.  1288. 

Underground  Elec.  Rys.  of  London,  Ltd. — Int.  Paym't. 

Not  ice  is  given  that  interest  on  the  6%  income  bonds  due  1948  ($6,330,050 
outstanding)  for  the  half-year  ended  June  30  1919  at  3%  (free  of  British 
income  tax)  will  be  paid  on  presentation  of  coupon  No.  23  on  and  after 
Sept.  1  at  the  London  County  &  Westminster  &  Parr's  Bank,  Ltd.,  41  Loth- 
bury,  London,  E.C.;  at  the  New  York  Trust  Co.,  N.  Y.,  or  at  the  Associate 
Cassa  in  Amsterdam. 

Status. — Increase'in  Traffic,  Expenses  atid  Fares. — 

Prank  Pick,  Commercial  Manager  of  the  Underground  Group  of  Com- 
panies, made  an  important  statement  on  June  24  before  the  Select  Commit- 
tee of  the  House  of  Commons  which  is  inquiring  into  the  problem  of  passen- 
ger transport  in  the  London  area.  As  quoted  by  the  "Railway  Gazette" 
of  London,  he  said  in  substance: 

"The  criticism  which  has  led  to  the  present  inquiry  is  founded  entirely 
on  the  effects  of  the  war  upon  the  capacity  and  progress  of  this  group  of 
companies,  among  other  transport  undertakings. 

"The  increases  in  fares  are  entirely  due  to  the  increases  in  working  expenses 
and  are  justified  by  the  results  shown  in  the  annual  accounts  of  the  com- 
panies.  The  general  level  of  increasd  in  working  expenses  on  the  railways 
lsjustover  liid',  The  largest  increase — 143% — is  in  the  cost  of  electricity, 
due  to  the  enhanced  price  of  coal;  yet  the  final  average  increase  in  the  rate 
of  fare  charged  allowing  for  all  factors  may  be  taken  at  not  more  than  33%. 
Table  Shotting  the  Development  of  the  Companies'  Traffic,  Capital  Involved,  &c. 

Total  Total  Share     Avye.  Rate 

Passengers         Average  and  of  Int.  or 

Carried  b;j  Receipt.       Loan  (  apilal    Div.  paid 

the  Group.  pel  Outstanding.        out  of 

Approximate.     Passenger.  Revenue. 

1908 147,000,000         1.78d.       £27,970,491  1.62% 

1909 162,000,000         1.75d.         29,080,047         2.02% 

1910 iwi.'.bn.ooo         1.73d.         29,751,598         2.28% 

1911 ls.3,uii').(!Of)         1.72d.         29,912,284         2.51% 

1012 *468,000,000         1.50d.         :.3,:s(i,434         3.18% 

1913 0812.000.000  1.47d.         41,232,472         3.18% 

War. 

1914 797,000,000         1.48d.         43,193,442         3.05% 

1915 769,000,000         1.53d.         43,476,585         3.21% 

1916 818.000,000  1.54d.  43,490,501  3.23% 

1917 832,000,000  1.68d.  43.499.678         3.29% 

1918 901,000,000         1.83d.         43,483,039         3.59% 

*  The  London  General  Omnibus  Co.,  Ltd ..  included  from  June  21  1912. 

a  The  City  &  South  London  and  Central  London  Railways  included  in 
the  group  from  Jan.  1-  1913. 

"When  the  criticism  is  analyzed  it  will  be  discovered  to  come  down  to 
the  question  of  rolling  stock.  The  existing  rolling  stock  is  being  efficiently 
maintained  and  is  being  worked  to  the  fullest  extent,  but  the  complete 
renewal  of  rolling  stock  for  which  a  program  has  been  prepared  had  to  be 
held  up  entirely  during  the  war  and  cannot  be  resumed  now  until  the 
quantity  of  rolling  stock  available  for  service  has  been  first  increased  to  a 
point  at  which  it  will  be  able  to  cope  with  the  passengers  to  be  carried." 
.  .  .  "The  introduction  in  the  shops  of  the  eight-hour  day  (equal  to  a 
47-hour  week)  without  overtime,  as  compared  with  the  53-hour  week  with 
overtime,  means  a  reduction  of  25%  in  working  hours  to  be  made  good. 

"The  present  position  of  the  Underground  Group  of  Companies  is  wholly 
due  to  war  causes,  and  in  particular  to  the  direct  action  of  the  Government 
in  withdrawing  traffic  facilities  under  the  urgent  needs  of  the  war.  This 
group  of  companies  has,  therefore,  a  moral  claim,  not  upon  the  Government 
only,  but  upon  the  people  through  the  Government,  to  a  fair  opportunity 
to  reinstate  itself  up  to  its  pre-war  level  of  operations  in  every  respect 
without  interference. 

"The  companies  always  looked  forward  to  a  time  when  the  traffic  density 
of  their  routes,  properly  worked,  would  be  sufficient  to  yield  a  dividend  of 
over  4%.  Nowadays,  with  money  costing  over  5%,  the  whole  future 
development  of  London  transport  hinges  on  the  degree  of  success  which 
can  be  attained  with  the  money  already  spent.  It  is  in  the  interests  of  the 
public  that  a  fair  and  remunerative  rate  of  interest  should  be  paid  to  those 
whose  money  has  been  spent  to  provide  the  present  facilities. 

"The  Underground  Railway  Companies  are  committed  to  an  expenditure 
of  about  £3,650,000  within  the  next  few  years,  largely  for  modernization 
and  completion  of  the  existing  railways  as  a  single  system." — V.  108,  p. 2434. 

United  Railroads  of  St.  Louis. — Outlook  for  Reorganiza- 
tion.— Robert  L.  Warner  in  a  signed  statement  issued  July 
17,  upon  his  resignation  as  financial  agent  of  the  Receiver, 
says  in  part: 

Financing. — The  action  of  Judge  Lamm  yesterday  in  granting  the  order 
requested  by  the  Receiver,  enabling  him  to  sell  Receiver's  certificates  for 
purpose  of  discharging  the  overdue  debt  to  the  War  Finance  Corporation, 
will  dispose  of  this  question  to  the  best  possible  advantage  of  all  interests. 

The  next  maturity  of  importance  will  be  $1,900,000  of  St.  Louis  RR. 
4H%  bonds,  due  May  1  1920.  Unless  reorganization  should  take  place 
prior  to  that  date,  this  maturity  also  will  undoubtedly  have  to  be  met  by 
way  of  Receiver's  certificates. 

Reorganization. — As  to  reorganization,  I  do  not  see  the  slightest  possi- 
bility of  any  such  steps  taking  place  between  now  and  next  May  1  unless, 
indeed,  it  should  be  occasioned  by  a  premature  foreclosure  of  the  General 
Mortgage,  which,  at  such  a  time  as  this,  would  almost  necessarily  involve 
the  destruction  of  all  equities  junior  thereto.  It  seems  much  more  probable 
that  reorganization  will  be  delayed  until  the  P.  S.  Commission  has  received 
from  its  engineers  their  report  upon  the  valuation  of  the  property  now  in 
progress,  and  has  thereafter  determined  the  rate  of  return  which  should 
equitably  be  allowed  upon  such  valuation,  and  the  methods  whereby  the 
same  may  be  secured  with  justice  to  all  interests. 

Reorganization  must  provide  not  only  an  equitable  return  on  the  fair 
value  of  the  existing  property  as  determined  by  the  P.  S.  Commission, 
but  also  should  afford  a  thoroughly  practical  means  of  financing  better- 
ments and  extensions  to  the  amount  of  $2,000,000  or  $3,000,000  per  an. 

Experience  elsewhere  indicates  strongly  the  ultimate  adoption  of  a  zone 
system  of  fares.  The  public,  however,  will  not  be  content  with  this  or  any 
other  system  of  revenues  unless  the  same  be  accompanied  by  automatic 
regulation  of  rates  on  a  service-at-cost  basis.  To  this  end  the  board  of  di- 
rectors of  the  new  corporation  should  include  not  only  representatives  of  the 
security  holders,  but  also  representatives  of  the  City  of  St.  Louis,  the 
Public  Service  Commission  and  the  employees. 

I  expect  to  continue  as  Vice-President  and  in  that  capacity  to  assist  the 
Receiver  in  every  possible  way,  as  affairs  progress  in  the  general  direction 
of  reorganization. — V.   109,  p.  478,271. 

United  Traction  Co.,  Albany,  N.  Y. —  Wage  Increase. — 

The  employees  on  July  31  voted  to  accept  the  company's  offer  of  a  sliding 
scale  of  wages,  thus  averting  the  threatened  strike.  The  new  schedule, 
retroactive  to  July  1 ,  provides  that  new  men  shall  receive  41  cents  an  hour; 
those  who  have  been  employed  six  months.  43  cents,  and  those  who  have 
been  employed  a  year,  45  cents  an  hour.  The  old  schedule  was  a  flat  rate 
of  40  cents  an  hour. — V.  108,  p.  1276. 

Vera  Cruz  Terminal  Co. — Status  of  Suit. — 

See  Mexican  Ry.  under  "Financial  Reports"  above. — V,  106,  p.  20152 

West  Virginia  Traction  &  Electric  Co. — Plan  of  Note- 
holders' Committee. — The  committee,  G.  H.  Walbridge, 
Chairman,  representing  the  Two- Year  6%  Bond  Secured 
gold  notes  of  1917  (V.  104,  p.  1802)  deposited  under  protect- 
ive agreement  of  April  5  1919,  reports  as  of  Aug.  4  in  brief: 

The  committee  feels  encouraged  by  its  investigations  of  the  property 
and  hopes  eventually  to  arrange  for  an  exchange  of  the  bonds  of  a  re- 
organized company  for  the  depositors'  notes.  Accordingly  the  committee 
purposes:  (1)  To  buy  in  the  collateral  for  the  notes  [unless  outbid  by  an 
outside  purchaser]  at  the  foreclosure  sale  which  it  is  expected  will  take  place 
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in  about  a  month.  The  securities  pledged  consist  of  $2,500,000  of  the 
comi  ly's  25-ye  gold  bonds  of  1917  out  of  a  total  of  $2,594  .000  of  such 
bonds  now  outstand  i  .  2)  Uso  similarly  to  buy  a1  foreclosure  of  the  bond 
I  gage  the  pre  rises  or  such  portions  thereof  as  the  committee  may  deem 
desirable,  in  ease  they  are  not  purchased  by  outside  parties.  (31  Organize 
a  new  company  to  acquire  the  purchased  properties  from  the  committee  in 
(or  the  securities  of  a  new  company,  of  which  securities  those 
senior  in  lien  would  be  exchanged  for  bonds  represented  by  the  committee. 

(V  It  nil!  be  the  policy  of  the  committee  to  co-operate  with  the  other  elaim- 

hoUlers  and  the  Stockholders,  so  far  as  may  he  consistent  with  the  superior 

interests  and  lien  represented  by  the  committee.      (5)  To  obtain  any  cash 

j  for  the  acquisition  of  the  pledged  bonds  and  the  property  securing 

the  same,  by  pledging  therefor  the  notes  and  bonds  now  or  hereafter  held 
by  it. 

Later  the  committee  will  announce  such  amendments  or  extensions  of 
this  plan  as  may  be  necessary. 

Receiver. — 

On  the  application  of  Bonbrisht  &  Co.  and  other  creditors  in  N.  Y  City, 
Federal  Judge  Dayton  at  Phiflipi,  W.  Va  ,  on  Aug.  1  appointed  11.  D. 
Whittemore,  Gen.  Mgr.,  receiver.     Compare  V.  109,  p.  47S. 


INDUSTRIAL  AND  MISCELLANEOUS. 

American  Sewer  Pipe  Co.,  Manufacturer  of  Clay 
Products,  Akron  O. — Changes  in  Capital  Stock — Preferred 
Stork  to  Replace  Bonds — New  Xante. — The  stockholders  will 
vote  Aug-.  18  on  the  following  propositions  as  shown  by 
circular  of  July  25.  signed  by  Secretary  A.  S.  McCombe: 

(1)  (a)  To  decrease  the  par  value  of  the  shares  of  the  present  [S7, 000, 000] 
Common  stock  from  $100  par  value  to  $.50  par  value,  so  that  the  Common 
stock  shall  be  S3, 500. 000  in  shares  of  $50  each  and  then  (b)  to  increase 
the  total  authorized  issue  thereof  to  So. 500, 000.  The  40,000  shares  of  new 
Common  stock  to  be  held  in  the  treasury,  and  exchanged  for  the  proposed 
$2. 000, 000  Preferred  stock  when  the  latter  is  offered  for  conversion  in  the 
ratio  of  two  shares  of  common  stock,  par  value  S50,  for  one  share  of  Pre- 
ferred, par  $100. 

(2)  To  increase  the  capital  stock  by  adding  82,000,000  7%  Cumulative 
Pref.  stock,  shares  of  $100  each,  entitled  to  7%  cumulative  dividend 
ijoayable  quarterly)  Nov.  1  etc..  and  subject  to  such  terms  of  redemption, 
preferences  as  to  assets,  dividends  and  voting  powers,  and  also  subject  to 
conversion  into  common  stock  and  at  such  times  as  may  be  determined  by 
the  stockholders;  and  to  be  subject  also  to  an  annual  sinking  fund,  for 
retiring  the  Pref.  stock,  at  not  exceeding  $110  per  shares  and  div. 

(3)  To  change  the  name  of  the  company  from  American  Sewer  Pipe  Co., 
to  American   Vitrified  Products  Co.,  or  as  may  be  determined. 

(4)  To  authorize  the  Directors  to  dispose  of  $1,750,000  Pref.  stock,  and 
apply  the  net  proceeds  to  the  payment  of  the  bonds  which  mature  March 
1  1920,  and  to  provide  additional  working  capital. 

(5)  To  provide  that  when  the  Pref.  stock  shall  be  entitled  to  a  vote  pur- 
suant to  the  amended  Articles  of  Incorporation,  then  the  preferred  stock- 
holders as  a  class  shall  be  entitled  to  an  equal  vote  with  the  common  stock- 
holders as  a  class. 

(6)  To  amend  Section  1  of  Art.  9  so  that  dividends  on  the  Common 
capital  stock  may  be  declared  by  the  Directors,  if  earned,  but  only  when 
the  dividends  on  the  Pref.  stock  are  not  in  arrears  and  only  when  the  net 
quick  assets  are  equal  to  at  least  $100  per  share  on  the  Pref.  stock. 

Digest  of  Letter  from  President  George  R.  Hill,  Akron,  July  25 
The  company  now  has  outstanding  First  Mortgage  6%  Gold  Bonds  aggre- 
gating approximately  $1,234,000.  These  bonds  mature  March  1  1920 
and  provision  must  be  made  at  once  for  their  payment  at  maturity.  The 
directors  have,  therefore,  determined  that  it  wrould  be  best  to  authorize 
an  issue  of  Pref.  stock  in  the  sum  of  $2,000,000,  $1,750,000  of  which  will 
be  immediately  sold,  the  net  proceeds  from  which  will  be  used  first  for  the 
retirement  of  the  bonds,  and  the  remainder  for  additional  working  capital. 
The  remaining  8250,000  of  Pref.  stock  will  be  held  to  provide  additional 
working  capital  if  and  when  required.  Satisfactory  arrangements  have 
been  made  for  the  immediate  sale  of  the  $1,750,000  Pref.  stock,  subject  to 
the  prior  right  of  the  stockholders  to  subscribe  therefor. 

The  directors  have  further  determined  to  reduce  the  par  value  of  the 
shares  of  the  present  common  stock  and  thereafter  increase  the  common 
stock  by  40,000  shares  of  the  par  value  of  $50  each,  this  latter  stock  to  be 
used  only  to  enable  the  preferred  stockholders  to  convert  their  Pref.  stock 
into  common  stock,  if  and  when  desired. 

It  is  further  proposed  to  change  the  name  of  the  company  to  American 
Vitrified  Products  Co..  or  such  other  name  as  may  be  mutually  agreed 
upon  for  the  reason  that  the  company  is  now  manufacturing  such  a  wide 
variety  of  products  that  the  words  "sewer  pipe"  in  the  name  have  a  limited 
meaning,  with  the  result  that  the  present  name  does  not  convey  to  the  trade 
the  full  scope  of  the  company's  business. — V.  109,  p.  478. 

American  Ship  &  Commerce  Corporation. — -Status. — ■ 
Vice-President  Trimble  says: 

No  change  is  contemplated  by  the  new  interests  in  operating  manage- 
ment of  the  Cramp  Co..  which  is  eminently  satisfactory  to  all.  The  voting 
trust  expires  by  limitation  in  1923.  It  was  established  in  1903  to  protect 
holders  of  $5,000,000  20-year  serial  notes,  of  which  only  $478,000  remain 
unpaid  and  these  are  subject  to  call  at  \Q2V> .  The  majority  share  owner- 
ship of  the  Cramp  Co.,  is  prepared  to  provide  for  payment  of  $476,000  notes 
at  102)4  by  purchase  of  collateral  5%  bonds  held  as  collateral  therefor,  at 
the  same  price  of  102!^,  avoiding  any  expense  to  the  corporation,  and  ful- 
filling the  mission  of  the  voting  trust. 

The  new  interests  see  no  cause  for  conflict  between  shareholders  and 
voting  trustees,  all  questions  resting  upon  a  fair  regard  to  real  ownership  of 
the  property  and  recognition  of  services  rendered  by  the  voting  trustees. 
(Compare  statement  by  Cramp  voting  trustees  in  V.  109.  p.  479.) 

On  July  30  1919  the  Stock  List  Committee  of  the  Philadelphia  Stock 
Exchange  admitted  to  the  Unlisted  Department  temporary  interchangeable 
certificates  for  350,000  shares  (of  a  total  authorized  issue  of  1 .500,000  shares) 
no  par  value,  sold  and  paid  for  in  full  in  cash,  and  outstanding. 

Transfer  Agents. — Guaranty  Trust  Co.,  New  York  City,  Commercial 
Trust  Co.,  Philadelphia,  and  the  Central  Trust  Co.  of  Illinois,  Chicago. 
Registrars— Equitable  Trust  Co.,  N.  Y.  City,  Guarantee  Trust  &  Safe 
Deposit  Co.,  Philadelphia,  and  Continental  &  Commercial  Trust  &  Savings 
Bank.  Chicago.— V.  109.  p.  372,  478. 

American  Tobacco  Co. — Cash  Div.  Resumed. — 

A  quarterly  dividend  of  5%  has  been  declared  payable  in  cash  Sept.  2 
to  holders  of  record  Aug.  15.  From  March  1918  to  March  1919  the  quar- 
terly dividend  of  5%  was  paid  in  6%  scrip. 

President  Percival  S.  Hill  is  quoted  as  saying,  "About  eighteen  months 
ago,  when  the  company  commenced  and  paid  dividends  in  scrip,  it  was  for 
the  reason  that  we  thought  it  best  to  administer  the  affairs  of  the  company 
on  conservative  and  safe  lines,  and  in  order  to  preserve  our  cash  resources 
to  as  large  an  extent  as  possible,  and  by  so  doing  place  the  company  in 
position  to  take  care  of  any  contingency  or  emergency  that  might  arise. 

"In  the  judgment  of  our  board  of  directors  as  well  as  myself,  the  time 
has  arrived  when  we  can,  with  safety,  resume  the  payment  of  cash  dividends 
so  declared  to-day  for  the  past  quarter." 

[The  "Wall  Street  Journal"  on  Aug.  6  said:  The  American  Tobacco  Co. 
did  the  largest  business  in  July  of  any  month  in  its  history.  Sales  totaled 
close  to  $14,200,000.  This  was  an  increase  of  about  $900,000  over  June 
of  the  current  year.  In  ths  first  seven  months  of  1919  gross  amounted  to 
slightly  over  $72,000,000  as  against  $80,000,000  last  year.  Tax  problems 
at  the  start  of  the  year  caused  a  lack  of  desire  on  the  part  of  jobbers  to  stock 
up,  and  they  are  now  far  behind  orders.  All  of  the  manufacturers  are  now 
in  a  position  where  they  must  refuse  much  business.] — V.  108,  p.  1938. 


American  Vitrified  Products 

See  American  Sewer  Pipe  Co.  above. 


Co. — New  Name. — 


Amesbury  (Mass.)  &  Salisbury  Gas  Co.— Sale  of  Plant. 

It  is  stated  that  the  court  has  ordered  the  sale  of  the  company's  plant 
and  that  Receiver  Meggison  is  no  longer  in  charge. — V.  107,  p.  504. 

Anaconda  Copper  Mining  Co. — Output  (in  lbs.) — 

,,  „.     .  T  ,  1919.       1918.       1917. 

Month  of  July 11,122,000   25,400,000   12,400,000 

Zjv^no5*0:?^31-- 91,102,000  183.184,000  175,050,000 

v  •  iuy,  p.  j,i 2.  > 


Arizona  Copper  Co. — Copper  Production  (Pounds). — 

1919.  1918.  Decrease. 

Month  of  July. 2,400,000  4.000,000  1,600,000 

Seven  months  to  July  31 19,000,000  26,130,700  7.130,700 

—  V.   108,  p.  2435. 

Armour  &  Co. — Replv  to  Senator  Kenyon's  Charge. — 
See  Wilson  &  Co.  below.— V.  109,  p.  373. 

Associated  Oil  Co. — Earnings. — 

6  Months  to  June  30 —                                  1919.  1918.  1917. 

Income,  after  deducting  oper.  exp... $5,397, 408  $5,692,235  $2,959,761 

Taxes  and  interest  . 1,176,349  1,020,420  422,974 

Reserve  for  depreciation  &c 1,228,477  1,465,705  1,334,345 

Dividends 993,908  903,915  993,917 

Balance  surplus $1,998,674      $2,302,195  $208,525 

— V.  108,  p.  2243. 

Atlantic  Refining  Co.,  Philadelphia. — Stock  Increase — 
$20,000,000  7%  Cum.  Pref.  Stock  Underwritten  and  Offered 
to  Stockholders. — The  stockholders  will  vote  Oct.  6  1919  at 
the  office,  3144  Passvunk  Ave.,  in  Philadelphia,  upon  the 
creation  of  $20,000,000  7%  Cumulative  non-voting  Pref. 
stock  and  $45,000,000  additional  Com.  stk.,  par  $100  a  sh. 

Subject  to  such  action  holders  of  the  $5,000,000  Common 
stock  of  record  Oct.  6  may  subscribe  at  par  ($100)  at  the 
Equitable  Trust  Co.,  37  Wall  St.,  N.  Y.,  on  or  before  Nov.  1 
1919  upon  the  company's  warrants  (issuable  on  or  about 
Oct.  6)  for  said  Pref.  stock  in  the  proportion  of  four  shares 
of  Pref.  stock  for  each  share  of  Common  stock  held  by  them, 
respectively.  The  entire  issue  of  Pref.  stock  has  been  under- 
written by  the  Equitable  Trust  Co.  of  New  York. 

Subscriptions  must  be  paid  at  the  Equitable  Trust  Co.,  either  (1)  in  full 
on  or  before  Nov.  1  1919,  in  which  case  stock  will  be  issued  as  of  Nov.  1  and 
regular  dividends  will  accrue  from  such  date;  or  (2)  in  four  equal  install- 
ments Nov.  1  1919,  Dec.  1  1919,  Jan.  2  1920  and  Feb.  2  1920.  The  new 
stock  in  this  instance  to  be  issued  Feb.  2  1920  with  a  payment  of  75  cents 
per  share  as  interest  at  6%  per  annum  for  the  average  of  installment  pay- 
ments. 

In  a  circular  of  Aug.  6  Treasurer  Henry  S.  Mustin  says:  "The  issue  of 
Pref.  stock  has  been  underwritten  by  the  Equitable  Trust  Co.  of  N.  Y. 
on  terms  advantageous  to  your  company.  Application  will  be  made  to  list 
said  Pref.  stock  on  the  New  York  Stock  Exchange." 

Data  from  Circular  Signed   by  Secretary  W.   D.   Anderson,   Aug.  6. 

"Said  stock  shall  be  entitled,  in  preference  to  the  Common  stock,  to 
cumulative  dividends  when  and  as  declared  by  the  directors  at  the  rate  of 
7%  p.  a.,  if  earned,  payable  quarterly,  and  on  liquidation  of  the  corpora- 
tion to  payment  of  the  par  value  of  said  Pref.  stock,  together  with  cumu- 
lative dividends  then  unpaid,  if  any,  and  to  no  other  dividends  or  payment. 
.  whether  payable  in  cash,  stock  or  property;  nor  shall  they  [the 
holders]  have  any  right  to  subscribe  for  any  new  issue  of  stock  of  any  class 
now  or  hereafter  authorized  or  issued. 

"The  holders  of  Pref.  stock  shall  have  no  voting  powers  whatsoever, 
nor  shall  they  be  entitled  to  notice  of  any  meeting  of  stockholders  of  the 
corporation." 

Said  Pref.  stock  shall  be  subject  to  retirement  in  whole  at  any  dividend 
date  after  five  years  at  $115  per  share"  after  not  less  than  30  days'  notice. 

Any  additional  class  of  stock  hereafter  created  shall  be  subordinate  to 
the  Pref.  stock  now  authorized  in  respect  to  payment  of  dividends  and  of 
payment  on  liquidation  or  dissolution. 

The  $45,000,000  new  Common  stock  is  "to  remain  in  the  treasury  of  the 
corporation,  subject  to  issuance  at  the  discretion  of  the  Board  of  Directors." 
Statement  by  President  J.  W.  Van  Dyke,  Philadelphia,  Aug.  6  1919 

There  has  been  no  increase  in  the  capital  stock  since  1892,  nor  has  the 
company  any  bonded  debt.  The  policy  of  the  company  has  been  to  finance 
its  growth  entirely  from  current  earnings. 

This  policy  cannot  be  further  continued,  for  at  least  two  reasons:  (1) 
Because  of  the  lessened  purchasing  power  of  the  dollar  as  compared  with 
1912,  much  more  capital  must  be  available  in  the  business;  (2)  because  the 
assessment  of  large  Federal  taxes  at  the  present  time,  and  certainly  for 
some  future  time  to  come,  prevents  the  use  of  accruing  profits  for  pur- 
poses of  business,  as  heretofore. 

The  business  of  your  company  has  enjoyed  a  steady,  wholesome  growth, 
and  your  directors  feel  that  you  desire  this  growth  to  continue.  It  is  to  this 
end  they  recommend  the  provision  of  the  necessary  capital  through  the 
medium  of  the  preferred  stock. 

As  set  forth  in  the  balance  sheet  of  Dec.  31  1918,  such  Preferred  stock 
(when  the  820,000,000  cash  from  its  issue  shall  have  been  received)  will 
have  behind  it  $76,000,000  net  assets.  It  is  proper  to  assume  thac  the  earn- 
ing capacity  of  this  Preferred  stock  will  be  fairly  assured  in  the  light  of 
returns  on  capital  previously  employed  as  summarized  herewith. 
Summary  of  Earnings  and  Dividends  for  Past  Four  Years. 

Earns.  Before      Federal       Earns.  After    Dividends 

Year —  Fed.  Taxes.    Taxes  Paid.    Fed.  Taxes.         Paid. 

1915 $5,651,000  $59,000     $5,592,000     $1,000,000 

1916 9,828,000  200,000       9,628,000       1,000,000 

1917 12,931,000       3,925,000       9,006,000       1,000,000 

1918 19,610,000     12,200,000       7,410,000       1,000,000 

Total .-.$48,020,000  $16,384,000  $31,636,000     $4,000,000 

Condensed  General  Balance  Sheet,  Dec.  31  1918. 

Current  Assets — Cash,  $252,670;  accounts- receivable,  $16,323,- 
186:  merchandise  and  materials,  $21,620,898;  U.  S.  and 
foreign  Govt,  war  bonds  and  other  securities,  $2,342,989 $40,539,743 

Fixed  Assets — Plant,  equipment  and  transportation  facilities 

(less  depreciation) ,  $27,947,280;  stocks  of  sub.  cos.,  $695,000-  28,642,280 

Other  assets — (a)  Advances  on  account  of  raw  materials  to  be 
furnished,  $7,026,867;  (ft)  advances  to  other  cos.  and  agents, 
$348,129;  (c)  sundry  prepaid  items,  &c,  $691,313 8,066,309 

Total  assets. _. .$77,248,332 

Less  liabilities — Accounts  payable  (incl.  Fed.  income  taxes  for 
1918,  est.) ,  $16,095,647:  employees'  Liberty  bonds  and  sundry 
liabilities",  $471 ,113;  insurance  and  other  reserves,  $4,728,692-  21 ,295,452 

Net   worth .$55,952,881 

Invested  capital — Capital  stock,  $5,000,000;  surplus  Dec.  31 

1918,  $50,952,881 55,952,881 

Compare  annual  report,  V.  108,  p.  2238.  382. 

Austin,  Nichols  &  Co.,  Inc. — Offering  of  Preferred  Slock. 
— William  Salomon  &  Co.,  N.  Y.  and  Chicago,  and  Hall- 
gar  ten  &  Co.,  N.  Y.,  arc  offering  at  98  and  div.,  by  adver- 
tisement on  another  page,  $5,500,000  7%  Cumulative  Pre- 
ferred (a.  &  d.)  stoek,  par  $100. 

Dividends  payable  quarterly  Feb.  1,  &c.  Redeemable  at  115  and  div. 
A  cumulative  sinking  fund  for  the  redemption  of  the  Pref.  stock  at  not 
exceeding  115  and  div.  is  to  be  created  by  setting  aside  annually  from 
profits  on  March  1,  commencing  with  1921,  a  sum  equal  to  3%  of  the 
aggregate  par  value  of  the  Pref.  stock  issued. 
Data   from   Letter  of   Harry   Balfe   Dated    New   York,    Aug.   1   1919. 

History. — Established  some  64  years  ago  in  N.  Y.  City  [under  name  of 
Fitts,  Martin  &  Clough],  being  devoted  in  the  beginning  principally  to 
specialties,  such  as  teas,  coffees  and  spices,  and  having  changed  its  name 
several  times,  adopted  the  name  of  Austin,  Nichols  &  Co.  in  1879.  The 
business  was  carried  on  as  a  partnership  until  1912  [when  it  was  incorporated 
in  N.  Y.  on  Nov.  29 — V.  99,  p.  1599).  In  1913  acquired  Clark,  Chapin  & 
Bushnell  of  N.  Y.  City;  Stoddard,  Gilbert  &  Co.,  Inc.,  of  New  Haven, 
Conn.;  and  in  1915  Johnson  &  Murray,  Inc.,  of  Utica,  three  old  established 
wholesale  grocery  concerns.  At  the  present  time  is  the  largest  wholesale 
grocery  establishment  in  the  United  States. 

Organization. — For  further  development  and  to  provide  additional  work- 
ing capital,  a  new  corporation   is  about  to  be  organized  under  the  name  of 
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Austin,  Nichols  &  Co.,  Inc.,  for  the  purpose  of  (a)  acquiring  the  business, 
assets  and  trade  names  of  the  present  Austin,  Nichols  &  Co.,  Inc.,  including 
its  above  mentioned  subsidiaries;  (ft)  the  entire  capital  stock  of  tho  Fame 
Canning  Co.,  owning  vegetable  canning  plants  in  the  Middle  West;  (c)  51% 
of  the  outstanding  stock  of  the  Wilson  Fisheries  Co.,  an  important  packer 
of  canned  salmon  on  tho  Pacific  Coast  and  in  Alaska;  and  (d)  the  White- 
land,  lnd..  vegetable  canning  and  condiment  plant  of  Wilson  &  Co.,  along 
With  the  privilege  of  using  the  well-established  "Certified"  and  other 
grocery  product  brands  of  Wilson  &  Co.  The  consolidation  of  these  coin- 
panics  will  provide  the  new  company  an  assured  supply  of  canned  vegetables, 
salmon,  &c.  and  will  add  materially  to  its  ever  increasing  distribution. 

Capitalization  {No  Bonds)  after  Present  Financing —    Autli.  Outsl'g. 

Preferred  stock  7%  Cumulative  (par  $100) $15,000,000     $5,500,000 

Common  stoek  v.  t.  c.  (with  no  par  value) 150,000shs.  137,000shs. 

Business. — Consists  in  the  importation,  manufacture  and  distribution  at 
wholesale  of  food  products  ordinarily  sold  by  retail  grocery  concerns,  in- 
cluding grocery  store  sundries.  A  substantial  portion  of  the  goods  distrib- 
uted are  sold  under  our  own  brands,  the  principal  one  being  "Sunbeam". 

Plants. — The  main  warehouse  and  factory  is  located  in  New  York  and 
complete  branches  are  maintained  at  Utica,  Watertown  and  Ogdensburg, 
N.  Y.,  New  Haven,  Waterbury,  Bridgeport  and  Norwich,  Conn.,  and 
Minneapolis,  Minn.  The  main  New  York  plant  (leased)  of  about  600,000 
sq.  ft.  floor  space  is  a  modern  fireproof  concrete  structure  finished  about  5 
years  ago,  situated  on  the  East  River  front  (Brooklyn  side),  having  its  own 
railroad  tracks,  docks,  boats,  refrigerating  plant,  &c. 

The  vegetable  canning  plants  of  the  Fame  Co.,  including  the  Whiteland 
plant,  are  9  in  number,  being  situated  in  Indiana,  Wisconsin  and  Michigan. 
The  properties  of  the  Wilson  Fisheries  Co.  (and  subsidiaries)  include  5 
canning  plants,  fish  and  trapping  sites,  and  marine  facilities.  Three  of  the 
plants  are  located  in  Alaska  and  two  in  the  State  of  Washington.  The 
annual  output  of  these  canning  plants  last  season  was  about  1,150,000 
cases  of  canned  goods. 

Sales. — The  consolidated  sales  of  the  various  units  to  be  included  in  the 
new  company  for  the  last  fiscal  year  were  about  $38,000,000,  representing 
sales  to  retail  grocery  stores,  restaurants,  hotels,  clubs,  public  and  private 
institutions,  U.  S.  Army  and  Navy  departments,  exporting  houses  and 
wholesalers.     Sales  are  made  for  cash  or  on  short  term  credits. 

Territory  Served. — While  sales  run  heaviest  in  the  Eastern  and  Southern 
States,  offices  are  maintained  in  most  of  the  largest  cities  and  sales  are  made 
in  practically  every  State.  Have  also  developed  a  growing  foreign  trade 
with  Cuba,  Porto  Rico,  South  America,  England,  France,  Italy,  Greece, 
Norway,  Sweden,  Finland,  China,  India  and  other  countries. 

Earnings. — Austin,  Nichols  &  Co.,  Inc.,  year  ended  Jan.  31;  the  other 
companies  Dec.  28.  The  net  profits  after  depreciation  and  before  Federal 
taxes,  excluding  certain  interest  charges  which  are  being  eliminated  by  the 
present  financing  (incl.  the  earnings  of  the  Fame  and  Fisheries  companies 
and  the  net  results  from  the  sale  of  "Certified"  and  other  grocery  lines  for 
the  year  1918  only): 

Average  net  profits  per  annum  for  last  three  fiscal  years $1,378,947 

Net  profits  for  last  fiscal  year  (see  below) 1,542,284 

Net  profits  for  present  fiscal  year  (partly  estimated) ,  including 

all  companies  to  be  taken  over: 

(a)  Before  deducting  Federal  taxes 1,650,000 

(ft)  After  providing  for  Federal  taxes 1,310,000 

The  earnings  of  the  Fame  Co.  and  51  %  of  the  profits  of  the  Fisheries  Co. 
are  included  for  the  last  fiscal  year  alone,  because  for  the  greater  part  of  the 
period  prior  to  1918  these  properties  were  owned  and  operated  by  interests 
other  than  those  from  whom  they  are  now  being  acquired  and  their  earnings 
are  not  available  for  the  three  year  period. 

For  the  current  fiscal  year  the  combined  earnings  of  all  the  properties 
to  be  taken  over,  after  making  provision  for  Federal  taxes,  would  show  a 
balance  of  $1,310,000.  or  3.40  times  the  annual  dividend  requirements  on 
the  new  Preferred  stock. 
Combined  Assets  as  of  Jan .  31  1919,  as  Shown  in  Price,  Watcrhousc  &  Co.  Report. 

[After  adjustments  by  present  financing,  including  about  $860,000  new 
cash  working  capital.] 
Plants,  equipment,  &c,  including  investment  in  Fisheries  Co — $2,286,665 

Cash $1,513,827 

Accounts  and  bills  receivable 3,247,443 

Liberty  bonds  and  other  investments 217,580 

Inventories 3,993,278 

Total  current  assets $8,972,128 

Less  current  liabilities  incl.  reserve  for  Federal  taxes. .  3,046,309 

Net  current  assets .' $5,925,819 

Deferred  assets 73 ,663 

Total  net  assets  (exclusive  of  good-will,  brands,  &c.) $8,286,147 

To  these  figures  should  be  added  the  earnings  since  the  close  of  the  last 
fiscal  year,  which  on  a  conservative  basis  would  increase  the  total  net  assets 
to  show  the  equivalent  of  about  $160  per  share  for  the  new  Preferred  stock. 
The  net  quick  assets  alone  are  equal  to  over  $107  per  share  for  the  Preferred 
stock.     These  figures  are  exclusive  of  good- will,  trade  names  and  leaseholds. 

Preferred  Stock  Provisions. — The  company  may  not,  without  the  separate 
vote  of  two-thirds  of  the  outstanding  Preferred  stock,  (a)  create  any  mort- 
gage on  its  real  estate  or  equipment;  or  (ft)  create  any  shares  of  stock  prior 
to  or  equal  with  the  authorized  Preferred  stock;  (c)  stock  has  no  voting 
power  except  four  quarterly  dividends  are  indefault,  when  it  shall  be  en- 
titled to  elect  a  majority  of  the  board  of  directors. 

(d)  No  dividends  are  to  be  declared  on  the  Common  stock  unless  the  net 
quick  assets,  after  the  payment  of  such  dividend,  equal  at  least  125%  of  the 
Preferred  stock  at  the  time  outstanding,  (e)  The  balance  or  any  part  of 
the  authorized  Preferred  stock  may  not  ba  issued  unless  after  giving  effect 
to  the  issue  of  such  additional  stock  (1)  the  total  net  assets  shall  equal  150% 
of  the  total  Preferred  stock  outstanding,  including  that  to  be  issued;  (2) 
the  net  quick  assets  shall  equal  110%  of  said  Preferred  stock;  and  (3)  tho 
average  net  earnings  for  the  three  years  preceding,  or  for  the  last  preceding 
year,  are  three  times  the  dividend  requirements  on  the  Preferred  stock 
outstanding  after  such  issue. 

Management. — The  active  management  will  acquire  a  substantial  stock 
interest  in  the  new  company.  Harry  Balfe  will  become  Chairman  of  the 
Board  and  C.  W.  Patterson,  now  President  of  the  Fame  Canning  Co.,  will 
become  President. — V.  109,  p.  373. 

Barnet  Leather  Co.,  Inc. — Incorporated. — 

The  Corporation  Trust  Co.  of  America  on  Aug.  4  filed  with  the  Secretary 
of  State  of  Delaware  the  certificate  of  incorporation  of  this  company. 
Compare  offering  of  stock  in  V.  108,  p.  2631. 

Bates  Manufacturing  Co. — Extra  Dividend. — 

The  directors  declared  an  extra  dividend  of  5%  along  with  the  usual 
semi-annual  dividend  of  6%.  Both  were  paid  Aug.  1  to  holders  of  record 
July  23.— V.  107,  p.  405. 

Bay  State  Gas  Co. — Death  of  Mr.  Addicks. — 

J.  Edward  Addicks,  long  President  and  exploiter  of  this  company,  died 
Aug.  7.— V.  87,  p.  482. 

Beatrice  Creamery  Co. — Purchase— Officers. — 

This  company  on  or  about  June  1  acquired  by  purchase  the  assets  and 
business  of  the  Fox  River  Butter  Co.,  and  in  so  doing  announced  its  own 
officers  and  directors  as  follows: 

Officers. — G.  E.  Haskell,  Pras;  W.  H.  Ferguson.  V.-Pres.;  J.  T.  Dorgan, 
Sec;  C.  T.  Hays,  Treas.;  H.  S.  Johnson,  Gen.  Mgr. 

Directors  (and  date  of  election  as  such). — G.  E.  Haskell,  Chicago,  1897; 
W.  H.  Ferguson,  1901,  J.  T.  Dorgan,  1909,  Morris  Friend,  1897,  Lincoln, 
Neb.;  Claus  Frahm,  Hastings,  Neb.,  1901;  C.  T.  Hays.  Chicago,  1913; 
J.  F.  HaskeU.  Topeka,  1918. — V.  108.  p.  1938. 

Boone  County  Coal  Corp. — Offering  of  Pref.  Stock. — 
Montgomery  &  Co.,  N.  Y.,  &c,  are  offering  at  85,  yielding 
over  7%,  by  advertisement  on  another  page  $3,000,000  6% 
Cumulative  Pref.  (a.  &  d.)  stoek. 

ii  Dividends  payable  Jan.  &  July.  Callable  at  105  and  div.  on  30  days' 
notice.  Annual  sulking  fund  payments  equal  to  5  cents  per  ton  on  all  coal 
mined,  commencing  July  1  1920,  will  be  used  to  purchase  Preferred  stock 
at  not  over  105  and  divs.  ^I_^_ 

Data    From    Letter   of   Vice=Pres.   W.    M.    Wiley   dated   July   14   1919 
Company. — Organized  in  West  Virginia  May  8  1911.     Owns  in  the  heart 
of  the  Kanawha  coal  fields  a  tract  of  32,650  acres  of  bituminous  coal  land 


in  Boone  and  Logan  Counties,  W.  Va.,  all  but  750  acres  of  which  are  owned 
in  fee  simple.  Of  these  750  acres  either  the  surface  or  mineral  rights  are 
owned  separately.  The  properties  appraised  at  $7,269,456,  exclusive  of 
quick  assets  are  estimated  to  contain  308,190,000  tons  of  assured  coal  ann 
together  with  14,140,000  probable  tons  and  54,390,000  possible  tons  bndg 
the  total  up  to  577,020,000  tons. 

The  several  grades  of  coal  are  particularly  adapted  for  high  grade  steam 
gas  and  domestic  fuels  and  for  by-product  purposes.     Seven  different  coal 
beds  have  well-developed  mining  values  on  parts  of  the  property.     Four 
of  these  seams  outcrop  above  water  level,  accessible  to  self-draining  drift- 
mining  and  adaptable  to  economical  methods  of  operation. 

Production. — There  are  at  present  21  mining  operations  on  the  property: 
1 2  plants  are  owned  and  directly  operated  bythe  company  and  9  are  operated 
by  lessees.  During  the  calendar  year  1918,  produced  1,107,725  tons  of  coal, 
which  539,976  tons  were  produced  from  the  mines  now  operated  by  the 
company  and  567,749  tons  from  mines  operated  by  lessees.  As  a  result 
of  recent  expenditures  the  12  mines  operated  by  the  company  are  now 
oquipped  to  produce  1,250,000  tons  of  coal  annually,  while  the  9  plants 
operated  by  lessees  are  equipped  to  produce  750,000  tons  of  coal  annually, 
total  annual  capacity  of  the  present  mining  operations  2,000,000  tons. 

The  leased  coal  operations  are  owned  or  operated  by  the  following  com- 
panies: Whitaker-Glessner  Co.,  Montreal  Light,  Heat  &  Power  Co.. 
Oppennan  Coal  Co.,  Sovereign  Coal  Co.,  Monte  Coal  Co.,  Long  Flame 
Coal  Co.,  and  Number  Five  Block  Coal  Co. 

Contracts. — Has  contracts  for  a  large  portion  of  its  output  for  the  coming 
year  with  the  Citizens  Gas  Co.,  of  Indianapolis,  Milwaukee  Coke  &  Gas 
Co.,  and  others  for  by-product  coking  coal,  and  with  the  Milwaukee 
Western  Fuel  Co.,  for  its  splint  coals;  also  has  a  large  fuel  contract  with  the 
Chesapeake  &  Ohio  Ry.,  for  a  period  of  two  years  with  an  option  for  an 
additional  year. 

Capitalization  (No  Bonds)  After  Present  Financing — ■     Auth.  Outst'g. 

6%  Preferred  stock $6,000,000  $3,000,000 

Common  stock 6,000,000     3,777,550 

Combined  Earnings  as  Certified  After  Giving  Effect  to  the  Present  Financing. 
Gross  Coal     Operating       Misc.  *Net       Ann.  Div.     Balance, 

Earnings.       Income.       Income.     Earnings,     on  Pref.       Surplus. 

1917 $1,178,561     $509,062     $121,955     $631,017     $180,000     $451,017 

1918 1,581,888       423,111         76,673       503,785       180,000       323,785 

*  After  maintenance  reserve  but  before  sinking  fund,  depreciation  or 
income  taxes.  Upon  the  basis  of  the  new  capitalization  there  would  be  no 
excess  profits  taxes. 

The  average  net  earnings  for  1917  and  1918  were  over  three  times  the 
dividend  requirements  of  this  issue.  Earnings  for  1918  do  not  reflect,  except 
to  a  slight  degree,  results  from  capital  expenditures  during  the  year  of  over 
$1,500,000. 

Balance  Sheet  July  1  1919,  Upon  Completion  of  Present  Financing. 


Assets — 
Re  1  '-state  &  plant $6,068,055 


Cash 

Accounts  receivable 

Inventories 

Commissaries 

Unadjusted    assets- 
Profit  &  loss 


155,766 

250,098 

l.-i-..n-,7 

90,368 

61.361 

29,400 


Liabilities — 

Preferred  stock $3,000,000 

Common  stock 3,777,550 

Accounts  &  bills  payable 385,978 

Accrued   items 12,543 

Reserves   --      207,048 

Minimum  royalties  recoverable        28,019 


Total  (each"sidey_"_"-"_ I _!"__". $7,411,137 

Net  tangible  assets  will  exceed  $250  per  share. 

Provisions. — (a)  No  mortgage  or  other  liens  shall  be  created  upon  the  real  or 
personal  property  unless  authorized  by  75%  of  the  outstanding  Pref.  stock; 
(b)  no  cash  dividends  shall  be  paid  on  the  Common  stock  if  quick  assets 
are  not  maintained  at  150%  of  current  liabilities;  (c)  additional  Pref.  stock 
may  be  issued  only  to  reimburse  the  corporation  for  75%  of  the  cost  of  new 
property,  acquisitions,  &c,  provided  that  the  annual  net  earnings  be  not 
less  than  3  times  the  annual  dividends  upon  the  Pref.  stock  outstanding  and 
to  be  issued;  (d)  the  authorized  Pref.  stock  may  not  be  increased  with- 
out the  consent  75%  of  the  Pref.  stock  outstanding. 

Braden  Copper  Mines  Co. — Tenders. — 

The  Bankers  Trust  Co.,  of  N.  Y.,  as  Trustee  will  until  Aug.  21,  receive 
tenders  for  the  sale  of  $677,390.  15-year  6%  S.  F.  gold  bonds  at  not  exceed- 
ing 105      and  interest. — V.  109.  p.  75. 

Burns  Brothers,  New  York. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $192,600 
additional  Common  stock. 

Income  Statement  for  Two  Months  ended  May  31  1919. 

Net  sales  of  coal  (478,712  tons; ---  $3,84/  ,410 

Deduct— Cost  of  coal  sold 2,§°?'1oo 

Operating  expenses "Jl'^oo 

Other  items Cr-  55,633 

Net  prof  its  for  the  period — $185,154 

V.  109,  p.  373.  175. 

Butler  Mill,  New  Bedford. — Common  Div.  Increased. — 

The  Common  dividend  has  been  increased  from  6  to  8%  per  annum,  the 
first  payment  of  2%  was  made  Aug.  1. — V.  106,  p.  2759. 

Calumet  &  Arizona  Mining  Co. — Production  (lbs.). — 

1919  1918  1917 

Month  of  July 4,294,000     4,214,000     3,551,205 

7  months  to  July  31. 26,482.000  29,622,000  35.149.205 

V.  109.  p.  175. 

Central  Foundry  Co. — Time  Expires  Sept.  15 — Certifi- 
cates of  Deposit  Listed- — Earnings  Statement. — 

The  stockholders  are  notified  that  the  privilege  of  depositing  their  stock 
with  the  Mercantile  Trust  Co.,  115  Broadway,  pursuant  to  the  circular 
letter  dated  June  12  1919.  issued  by  the  Iron  Products  Corporation,  will 
terminate  on  Sept.  15  1919.     See  plan,  V.  108,  p.  2525,  2530:  V.  109.  p.  479. 

The  certificates  of  deposit  upon  the  deposit  of  Ordinary  Pref.  stock  and 
Common  stock  of  the  Central  Foundry  Co.  have  been  listed  on  the  New 
York  Stock  Exchange.  Mercantile  Trust  Co.  is  the  transfer  agent  and 
Chase  National  Bank  the  registrar  of  said  certificates  of  deposit,  as  well  as 
of  the  stock  of  Iron  Products  Corporation. 

Consolidated  Income  Account  for  the  20  Weeks  to  May  17  1919. 

Total  earnings,  *  $195,185;  other  income.  $43,120:  total $238,305 

Depreciation,  $111,598;  bond  interest,  $41,613;  total 15K"jJi 

Dividend - - -- _      9-454 

Balance „  ?Jj>.640 

Profit  and  loss  surplus ji.^oo.ou 

♦After  deducting  cost  of  oper.,  repairs  &  maint. — V.  109,  p.  479. 

Central  Petroleum  Co. — Earnings. — 

Douglas  Fenwick  &  Co.,  New  York,  have  published  a  complete  stato- 
ment  of  the  company's  condition  for  the  fiscal  year  ending  Apr.  30  19 1», 
showing  (1)  Company's  income  account,  Dividends  from  stock  owned 
$421,652;  interest  received,  $28,603;  total  income,  $450,256;  less  expenses, 
including  taxes  and  interest  on  bonds,  $88,802;  dividends  paid,  $300,000, 
to  add  to  surplus,  $61,454;  total  surplus  Apr.  30  1919,  $338 .321 

(2)  Combined  income  account,  Oil  sales  (665,289  bbls.),  $1,496,900, 
compression  gasoline  sales  (4,539,529  gals.)  $1,009,958;  gas  sales  and  mis- 
cellaneous, $109,400:  total  income  $2,616,257:  less  operating  expenses, 
including  interest  and  taxes,  $1,097,688;  depreciation  depletion  etc.. 
$881,033:  dividends  paid,  $422,429;  to  surplus  account,  $801.84b;  surplus 
Apr.  30  1919,  $1,016,953.  Land  owned  in  fees,  1,441  acres,  leased  lauds, 
27.755  acres,  producing  oil  wells,  922.  . 

Further  details  will  be  cited  in  a  subsequent  issue. — V.  106.  p.  1194. 

Cerro  de  Pasco  Copper  Corp. — Output  (Pounds). — 


1918. 

5,238.000 

42,326,000 


1917. 

6.262,000 

39,498,000 


1919. 
Month  of  July 3,984,000 

Seven  months  to  July  31 32.084,000 

— V.  109,  p.  175. 

Chandler  Motor  Car  Co.— No  Part  in  Maxwell  Merger — 

The  reference  under  this  caption  last  week  to  the  Maxwell  plan i  was 
purely  a  clerical  slip  due  to  similarity  of  names  in  dictating  The  Chalmers 
Motor  Co.  was  meant  as  the  Maxwell  item  shows. — V.  108.  p.  ziao. 
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Chesapeake  &  Del.  Canal  Co. — U.  S.  Govt.  Takes  Title. — 
Congressman  J.  Hampton  Moore  on  A.ug,  1  announced  that  he  had  been 
officially  advised  that  title  to  the  property  had  passed  to  the  Federal  Govt. 

The  Rivers  and  Harbors  Act  of  191S  carried  an  appropriation  of  $3,000,- 
000  which  cot  ered  the  purchase  price  of  existing  property  and  left  a  balance 
of  about  $500,000  to  begin  the  work  of  improvement.  About  $5,000,000 
more  will  be  necessary  to  complete  the  work  and  will  be  provided  by 
Congress  from  year  to  year. — V.  107,  p.  2191. 

Chicago  Pneumatic  Tool  Co. — Earnings  to  June  30— 

Income  Account  for  the  Si.r  Months  Ended  June  30  1919. 


6  VOS.  "19    Year  1918 
Muanfac.  profits.   S1.S19.226        Hot 
Expenses 976.314     stated. 


Net  profits. 

Other  income 


$M2.\>12  $1,210,197 
10.283  73.017 


Total  income 

Interest  and  taxes 
Dep  .renew  .&  ski. 


6  Mos.  -19  Year  l'Jle 

$853,195  S1.2S3.214 
284,853  308,677 
269,152         438.712 


S299.100       §536,835 


Balance  surplus 
Balance  Sheet. 
Ju  e30'19  Dec.  31'1S       Liabilities—        Jvr.eZb'19   Dec.  31'1S 

$  s  s  s 

7,662,177  Capital  stock 

5S.309  1st  M.  gold  bonds 

Notes  payable 

46. SOS  Accounts  payable 
4,961,094  Accrue  1  Interest. 

592,483  Div.  payable 

2,799,373  Other  1  abilities.. 

074,027  Reserves 

Appro,   surplus.  _ 

393,306  Unappro.  surplus 
31,102 


7,006,236 

1.321.094 
35S.593 

3,7VS.735 


2,733,434 

.'.545 
151.437 
310,178 

nue.2 


6,448,800 

6,448,800 

3,209.700 

3,250.000 

394,490 

940,000 

790.527 

1,230.020 

54.733 

50.413 

90.732 

90,732 

1,323 

31,161 

434.102 

377,000 

2,000,000 

2,000,000 

2,800,947 

2,782,107 

16.231,414    17,218,839 


US — 

Land,  bldgs..  Ac. 
Stock  of  sul).  cos. 
Profits  of  sub.  cos 

Liberty  bonds 

Inventories 

British  Qo\ 

Ace    A  notes  rec. 

Cash   

Certificates  of  dep 
Deferred  charges. 
Other  assets 

Total  16.231,414    17.21S.S39  Total 

—V.  108.  p.  2344.2125. 

Cities   Service   Co. — Earnings. — 

Results  for   June  and   Twelve   Months   Ending   June  30. 

1919—12  Months— 1918       1919 June — 1918 

Gross  earnings 521.500.035  $20,907,946  SI. 601 ,017  $1,808,929 

Expenses 008,172  398,631  54,139  38,393 

Net  earnings S20.898.463  $20,509,315  SI, 546.878  $1,770,536 

Interest  on  debentures 1,199,439  13,815         107,373  5,(51 

Preferred    dividends 4.083,203       3,951.899         351,207         336.642 

Net  to  Common  stock     ■  

and  reserves S15.615.820  $16,543,602  SI  .028,298  SI. 428, 144 

The  total  surplus  and  reserves  June  30  1919  aggregated  $40,97'!  ,044,  viz.: 
Debenture  fund,  $729,409;  contingent  fund,  $578,302;  stock  surplus,  $1,- 
607.721:  surplus  reserve,  $6,484,975;  surplus,  S31  .570.639. 

Capital  stock  outstanding,  $72,802,696  Preferred  iS2.290.913  of  which  is 
owned  by  company)  and  S37.229.Ui8  Common  (S3 ,361,1 17  of  which  is 
owned  by  company). — V.  109,  p.  274. 

Colorado  Fuel  &  Iron  Co. — Industrial  Plan  Extended. — 
Effective  July  24.  the  Colorado  Industrial  Plan  of  John  D.  Rockefeller  Jr. 
for  the  government  of  relations  between  the  management  and  wage  em- 
ployees working  by  the  day  or  piece  has  been  extended  to  all  salaried  em- 
ployees, including  foremen,  office  men,  &c.  Four  years  ago  the  company 
inaugurated  this  plan  among  the  Colorado  coal  miners  with  such  sue  ess 
that  more  than  200  corporations  have  adopted  modifications  of  the  idea 
over  the  country. — V.  108,  p.  2125. 

Columbia  Graphophone  Manufacturing  Co.,  New 
York. — To  Increase  Number  of  Common  Shares  from  150,000 
of  No  Par  Value  to  1,500,000  by  Subdivision  of  Each  Old  Share 
into  10  New  Shares. — The  shareholders  will  vote  Aug.  19  on 
a  plan  to  increase  the  Common  stock  from  150,000  shares  of 
no  par  value  to  1,500,000  shares  of  stock  without  par  value, 
the  holders  thereof  to  be  entitled  to  only  one  vote  for  each 
10  shares  of  Common  stock  held . 

The  plan  calls  for  the  exchange  of  Common  stock  now  out 
standing,  at  the  rate  of  one  share  thereof  for  ten  shares  of  the 
new  Common  stock. 

Digest  of  Statement  by  Secretary  Charles  W.  Cox.  N.  Y.,  Aug.  7,  1919 

The  object  of  the  plan  is  to  effect  an  exchange,  of  the  Common  Stock  so  that 
each  share  will  represent  a  more  convenient  unit  valuation  of  the  interest 
of  the  several  Common  stockholders .  This  step  corresponds  .vith  what, 
in  the  case  of  a  corporation  having  only  shares  wit  h  par  value,  would  amount 
to  a  reduction  in  the  par  value  of  such  shares  without  any  corresponding 
reduction  in   the  aggregate   par  value  of  the  capital   stock. 

Subject  to  the  approval  of  the  plan,  the  Common  stockholders  will  on 
and  after  Sept.  2  1919.  or  such  later  day  as  may  be  fixed,  receive  at  the 
Franklin  Trust  Co..  46  Wall  St.,  in  exchange  for  each  share  of  Common 
stock  surrendered,  stock  certificates  'in  temporary  form)  representing  ten 
shares  of  the  new  Common  stock. 

On  and  after  Sept.  2  1919.  no  transfers  of  stock  certificates  representing 
Common  stock  now  outstanding  will  be  made. 

Upon  the  consummation  of  this  plan,  the  aggregate  number  of  shares  of 
common  stock  outstanding  will  be  increased  in  the  proportion  often  to  one, 
and,  though  the  aggregate  amount  appearing  on  the  company's  books  to 
the  credit  of  the  capital  will  remain  unchanged,  the  aliquot  proportions 
thereof  attributable  to  each  share  of  common  stock  will  be  reduced  propor- 
tionately. The  surplus  account  of  the  company  will,  however,  not  be 
affected. 

The  company  has  recently  received  a  written  opinion  from  the  Commis- 
sioner of  Internal  Revenue  that  the  exchange  of  the  Common  Stock,  pur- 
suant to  the  plan,  give  rise  to  no  taxable  income. 

The  rights  and  preferences  of  the  Preferred  stock  of  the  company  are  not 
affected  by  the  proposed  exchange  of  the  companj's  co.nmon  stock.  As 
promptly  as  may  be  after  the  consummation  of  the  plan ,  application  will 
be  made  to  the  New  York  Stock  Exchange  for  the  listing  of  the  Preferred 
and  Common  stock. — V.  108,  p.  2328. 

Commonwealth  Petroleum  Co. — Directors. — This  new 
Delaware  company  which  recently  increased  its  authorized 
capital  stock  to  3,000,000  (of  no  par  value)  and  is  reported 
to  have  secured  options  on  a  large  part  of  the  stock  of  the 
Union  Oil  Co.  of  California  at  $160  a  share,  one  account 
says  $20,000,000  (compare  V.  109,  p.  279);  and  to  be 
negotiating  for  the  control  of  the  Midway  Oil  Co.  and  Colum- 
bia  Oil   Producing    Co.    of    California,    has  as  directors: 

Charles  H.  Sabin,  Pres.  Guaranty  Trust  Co.,  New  York;  Eugene  P. 
Whitcomb,  Pres.  Union  Natural  Gas  Corp.,  Pittsburgh,  Pa.;  Thomas  W. 
Phillips,  Jr.,  Pres.  Phillips  Gas  &  Oil  Co.,  Butler,  Pa.;  W.  E.  S.Griswold, 
26  Broadway,  New  York,  director  Mechanics  &  Metals  Bank  and  Peerless 
Truck  &  Motor  Corp.;  Bernard  Guggenheim,  14th  St.  and  Irving  Place, 
New  York,  Pres.  Essex  Textile  Co.,  Inc.;  W.  J.  Broder,  Gen.  Mgr.  of  the 
Commonwealth  Petroleum  Co.;  Henry  Loekhart,  Jr.,  60  Broadway,  New 
York,  Pres.  of  the  Wettslaufer  &  Lorrain  Silver  Mines,  Ltd.;  Eugene 
Mackey,  Pres.  of  the  company  and  lawyer,  14  Wall  St.,  New  York. — V. 
109,  p.  479. 

Connecticut  Co. — State  Supreme  Court  Holds  Company 
Must  Protect  Debenture  Holders. — 

In  a  friendly  suit  brought  by  the  company  against  the  N.  Y.  N.  H.  &  H. 
RR.  the  Travelers'  Insurance  Co.  and  the  Aetna  Life  Insurance  Co.  the 
Connecticut  Supreme  Court  of  Errors  handed  down  a  decision  on  July  31 
holding  that  the  company  cannot  mortgage  certain  property  owned  by  it 
without  providing  for  participation  in  the  security  by  the  holders  of  $14,- 
000,000  of  debentures  issued  by  the  Consolidated  Railway  before  the  com- 
pany came  into  control  of  trolley  lines  in  New  Haven.  The  Connecticut 
Co.  asserted  that  these  debentures  constituted  a  cloud  on  their  title  to 
certain  property  and  prevented  it  from  raising  funds  by  way  of  mortgage. 


The  following  questions  wero  passed  upon:  (a)  Whether  the  plaintiff  is 
debarred  from  mortgaging  the  main  line  formerly  of  the  old  Fair  Haven  & 
Westville  RR.,  situated  in  New  Haven,  without  providing  in  such  mortgage 
for  participation  in  security  thereof  for  the  holders  of  the  debentures. 
(6)  Whether  or  not  an  equitable  lien  was  created  on  the  property  and  fran- 
chise owned  by  the  Consolidated  Railway  by  the  issue  of  the  debentures, 
(c)  Whether  or  not  the  Connecticut  Co.,  having  acquired  the  street  railway 
properties  and  franchises  as  described  in  the  pleadings,  holds  them  free  and 
released  from  any  obligation  or  lien  imposed  thereon  in  favor  of  the  pur- 
chasers and  holders  of  the  Consolidated  Co.'s  debentures,  and  whether  or 
not  the  Consolidated  Co.  can  effect  a  valid  mortgage  without  providing 
for  the  debenture  holders,  (d)  Whether  the  obligations  of  the  contract 
with  the  debenture  holders  is  protected  by  the  Federal  Constitution  so  that 
its  terms  are  inviolable  and  cannot  be  altered  or  impaired  or  defeated  by 
subsequent  special  Acts  of  the  Connecticut  or  Massachusetts  legislation  in 
1915  set  tip  in  the  complaint  or  by  a  decree  of  a  judicial  tribunal. 

With  Justice  Gager  writing  the  opinion,  the  Supreme  Court's  answer 
was  wholly  in  favor  of  the  bondholders.  Justices  Prentice  and  Beach, 
however,  concurred  in  all  except  the  answer  to  the  second  question,  dis- 
senting from  the  conclusion  that  it  should  be  answered  in  the  affirmative. 

—  V.  108,  p.  1511. 

Connecticut  Mills  Co. — Purchase. — 

See  New  England  Cotton  Yarn  Co.  below. — V.  108.  p.  2125. 

Continental  Gas  &  Electric  Co. — Earnings. — 

Year  endina  June  30 —    .                                                  1919.  1918. 

Gross   earnings $1,519,054  $1,393,046 

Operating  expenses  and  taxes 1,151,195  1,039,287 

Miscellaneous  interest 32.910  32,910 

Bond  interest 118,835  118,835 

Balance,  surplus $216,113        $202,013 

—  V.  107.  p.  2011.  2006. 

Cramp  (Wm.)  &  Sons  Ship  &  Engine  Bldg.  Co. — Reply 
to  Official  Circular — Majority  Stockholders  Would  Retire 
Serial  ATotes. — 

See  American  Ship  &  Commerce  Corp.  above. — -V.  109,  p.  479. 

Delatour  Beverage  Corp. — Slock  Sold. —  Frederick 
Schwed,  N.  Y.,  announced  the  sale  of  $249,000  Capital 
stock  (par  $10)  in  the  advertising  pages  of  last  week's 
"Chronicle."     The  bankers  state. 

Company. — Incorporated  under  the  laws  of  Deleware  with  an  authorized 
and  outstanding  capital  of  $500,000  (par  $10),  of  which  $249,000  recently 
offered  and  sold,  the  remaining  25,100  shares  being  pooled  for  control. 
The  company  has  no  bonds  or  mortgages  outstanding. 

The  corporation  was  organized  to  expand  and  develop  the  pusiness  which 
has  been  carried  on  at  No.  331-335  W.  36th  St.  N.  Y.  City  under  the  name 
of  Delatour  Beverage  Co.,  Inc.,  of  N.  Y.  This  business  founded  in  1808 
by  J.  A.  Delatour,  the  first  manufacturer  of  ginger  ale  in  America,  has 
been  carried  on  ever  since.  Products  include  the  well  known  Delatour 
ginger  ale,  sarsaparilla,  lemon  soda  and  club  soda. 

Purpose  of  Issue. — The  proceeds  derived  from  the  sale  of  the  stock  will 
be  used  for  building  purposes,  and  for  the  installation  of  new  machinery 
to  increase  its  production  capacity  to  1,200  barrels  per  week,  and  to  take 
up  the  manufacture  of  other  beverages  such  as  grape  juice,  non-intoxicating 
liqueurs,  and  non-alcoholic  champagne. 

Earnings, &c. — The  old  company  has  shown  profits  of  $50,000  per  annum. 
The  gross  sales  of  the  present  company  with  its  plant  working  at  increased 
capacity  should  be  $750,000  per  anum.  This  would  insure  annual  net 
earnings  of  not  less  than  $200,000,  or  40%  the  first  year  on  the  authorized 
and  outstanding  capital  stock.  The  company  has  no  liabilities  except 
current  ones,  which  on  July  10  1919  were  less  than  $1,000. 

In  a  new  line,  the  company  has  already  booked  orders  for  the  future 
delivery  of  40,000  cases  of  grape  juice,  amounting  to  $250,000,  representing 
a  profit  of  $40,000. 

Officers. — Leonard  Dresdner,  Pres.;  Elias  Levin,  1st  Vice-Pres.;  Frederick 
Schwed,  2nd  Vice-Pres.;  Max  Gordon,  Treas.;  Hugo  Strauss,  Sec. 

Directors. — Lewis  Dresdner,  Ferdinand  I.  Haber,  Elias  Levin.  Max 
Gordon,  Frederick  Schwed.  Hugo  Strauss,  Leonard  Dresdner. 

(W.  L.)  Douglas  Shoe  Co. — More  Pref.  Stock. — 

A  press  report  states  that  this  company  proposes  to  issue  $3,000,000 
additional  7%  Pref.  stock  to  be  offered  stockholders  at  par  in  ratio  of  six 
new  shares  for  every  seven  now  held.  Present  capitalization  is  $2,500,000 
7%  Preferred  and  $1,000,000  Common.  The  stockholders  meeting  is 
called  for  Aug.  7.— V.  104,  p.  1048. 

Empire  Gas  &  Fuel  Co. — Temporary  Certificates. — 
Henry  L.  Doherty  &  Co.  announce  that  temporary  certificates  of  the 
Bond  Secured  Sinking  Fuad  6%  notes  are  now  ready  for  delivery.  Interim 
certificates  for  the  8%  Cumulative  Preferred  stock  into  which  Bond  Se- 
cured Sinking  Fund  6%  notes  of  1924  are  convertible  will  be  ready  shortly 
after  Aug.  1.  These  interim  certificates  will  be  exchangeable  for  the 
definitive  certificates  of  the  company  if,  when  and  as  issued. — V.109,  p.  275. 

Empire  Petroleum  Co.  of  W.  Va. — Div.  Suspended. — 

On  June  27  payment  of  dividends  on  the  stock  of  the  company  was  de- 
ferred to  enable  the  company  to  increase  working  capital  for  the  purpose 
of  developing  leases  adjoining  those  of  the  United  Fuel  Co.  and  the  Ohio 
Fuel  Oil  Co.  The  above  company  has  no  connection  whatever  with  the 
Empire  companies  controlled  by  Cities  Service  Co.  but  is  an  independent 
producing  company  in  West  Virginia. — V.  103.  p.  64. 

Fisk  Rubber  Co.  Chicopee  Falls. — 2nd  Pref.  Stock. — 

Holders  of  the  2nd  Preferred  and  Common  stocks  of  record  July  15  1919, 
were  offered  the  right  to  subscribe  to  $2,500,000  additional  2nd  Preferred 
stock  at  $135.  per  share  and  divi.  (amounting  to  87  cents  per  share) 
in  amounts  equal  to  625-3316  of  a  share  of  2nd  Pref.  stock  for  each  $100 
share  of  2nd  Pref.  stock  and  625-3316  of  a  share  for  each  four  shares  of 
common  stock  of  the  par  value  of  $25  each  then  held  by  them.  Subscrip- 
tions were  payable  Aug.  1  at  Bankers  Trust  Co.,  N.  Y.  This|new  stock  is 
entitled  to  dividends  from  June  15,  1919.  Directors  and  certain  large 
stockholders  owning  more  than  50%  of  the  outstanding  2nd  Preferred  and 
Common  stock  were  prepared  to  subscribe  for  all  the  shares  to  which  they 
were  entitled  by  reason  of  their  ownership  of  2nd  Preferred  and  Common 
stocks.     Compare  V.  109,  p.  480;  V.  108,  p.  2436. 

Franklin  Process  Co.,  Providence. — New  Stock — Dyeing 
Machine  Co.  to  Have  Branch  in  Phila. — Proposed  English  Co. 

This  company,  which  during  the  past  eight  or  ten  years  has  built  up  a 
successful  business  at  Providence,  R.  I.,  in  the  manufacture  of  patented 
dyeing  machines  and  is  also  itself  engaged  in  using  these  machines  for 
dying  on  a  large  scale  has  recently  bought  a  plant  containing  about  160,000 
sq.  ft.  of  floor  space  at  Philadelphia  to  accommodate  its  dyeing  business 
originating  at  that  centre,  thus  relieving  congestion  at   Providence  plant. 

The  company,  it  is  understood,  is  also  actively  interested,  in  conjunction 
with  the  Universal  Winding  Co.  of  Boston,  Mass.,  and  Manchester,  Eng., 
in  the  proposed  organization  of  a  British  branch  for  the  manufacture  and 
demonstration  of  the  Franklin  machines,  foreign  orders  for  which  have 
reached  a  considerable  aggregate,  cominr  not  only  from  Great  Britain  but 
from  India  and  Japan  and  practically  all  industrial  countries. 

In  view  of  the  expansion  of  the  business,  the  purchase  of  the  Philadelphia 
plant  (which  is  said  to  have  cost  the  company  about  $200,000) ,  preliminary 
arrangements  have  been  made  to  double  the  Common  stock  through  sale 
of  $150,000  new  Common  to  present  shareholders  at  par,  and  also  to  market 
$500,000  new  8%  Preferred  stock.  The  shareholders  vot 'd  Aug.  6  to  in- 
crease the  Common  stock  to  $300,000  and  to  authorize  8500,000  Preferred. 

The  "Journal  of  Commerce  and  Commercial  Bulletin"  on  May  5  said: 

"Among  the  various  dyeing  processes  now  in  use,  that  of  dyeing  yarns  on 
jack  spools  is  one  of  the  most  interesting  and  successful.  This  particular 
method,  introduced  by  the  Franklin  Process  Co.  of  Providence,  R.  I.,  has 
already  been  adopted  by  a  number  of  prominent  textile  mills  throughout  the 
country. 

"A  pamphlet  put  out  by  the  manufacturers  of  the  machine,  says: 

"  'The  yarns  to  be  dyed,  which  may  be  single  or  ply  worsted,  woolen,  or 
silk  noils,  are  wound  onto  a  regular  jack  spool  with  perforated  barrel.  This 
spool  carries  from  10  to  35  pounds  of  yarn,  allowing  great  latitude  in  the 
weight  of  the  lots  to  be  dyed.  These  dyeing  spools  can  be  wound  from  a 
regular  wooden  jack  spool,  or  can  be  built  from  bobbins,  cones,  or  parallel 
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rubes  exactly  the  same  as  a  regular  spool.  The  tension  in  winding  is  easily 
adjusted  to  meet  all  the  dyeing  requirements. 

"  The  spools  are  placed  vertically  in  the  dyeing  machine.  It  takes  less 
than  15  minutes  for  one  man  to  load  a  500-pound  machine.  The  yarn 
cannot  become  tangled  and  does  not  felt,  mat  or  kink  during  the  dyeing. 
The  labor  cost  is  claimed  to  be  very  much  lower  than  with  any  other  method . 

"  'After  dyeing,  the  spools  are  lifted  from  the  machine  and  transferred 
directly  to  the  dryer,  where  warm  air  is  forced  through  them  by  means  of  a 
pressure  blower  and  heater.  This  one  operation  both  extracts  and  dries 
the  yarn  in  from  2H  to4  hours'  time. 

"  'The  machine  itself  is  simple,  consisting  essentially  of  a  kier,  holders  for 
yarn  packages  permanent  inside  of  kier,  an  expansion  tank  for  feeding  in 
the  various  solutions,  a  pump  and  an  extremel  simple  and  compact  piping. 

"  The  maximum  pressure  the  pump  will  exert  is  between  12  and  20 
pounds.  It  is  estimated  that  two  gallons  of  liquor  will  flow  through  each 
pound  of  yarn  per  minute,  and  on  account  of  the  equal  density  of  the  yarn 
and  the  machine  being  full,  the  flow  is  equal  through  all  parts  of  the  yarn. 

"  'An  important  economy  is  brought  about  in  the  Franklin  machine 
through  the  very  short  dye  bath,  there  being  less  than  a  gallon  of  dye  liquor 
to  each  pound  of  yarn.  This  always  results  in  considerable  savings  in  drugs 
and  also  the  conditions  under  which  the  dyeings  are  accomplished  are  very 
exact,  so  that  batch  following  batch  are  remarkably  uniform. 

"  The  amount  of  steam  used  is  relatively  small  and  the  dye-house  en- 
tirely free  from  escaping  steam.  The  floor  space  is  reduced  to  a  minimum 
and  the  labor  of  operating  the  machine  after  loading  is  confined  to  shifting 
the  valve  every  five  to  ten  minutes,  watching  the  bleed  pipe  and  thermome- 
ter at  times  and  adding  water  and  chemicals  as.  needed.  In  the  dye-house 
of  the  Franklin  Process  Co.,  eight  men  and  a  dyer  take  care  of  24  machines 
on  all  varieties  of  work.'  " 

An  officer  of  the  company  comments  on  the  foregoing  as  follows:  "This 
is  but  one  type  of  our  machines.  Other  equally  important  machines,  dye 
packages,  parallel  tubes,  worsted  tops,  hosiery  and  raw  stock.  These 
machines  usually  pay  for  themselves  in  a  few  months'  time  in  savings. 
The  methods  of  dyeing  are  new,  radical,  and  of  great  economic  importance." 

The  officers  are:  John  P.  Farns worth,  Pres.;  E.  S.  Graves,  V.-Pres.  & 
Gen.  Mgr.,  and  Edwin  T.  Harrall,  Sec.-Treas.,  all  of  Providence. 

(B.  F.)  Goodrich  Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $15,000,000 
additional  7%  Cum.  Pref.  stock. 

Each  Preferred  and  Common  stockholder  of  record  July  1  1919  was 
entitled  to  subscribe  and  pay  in  full  on  or  before  Aug.  1  for  this  new  Pref. 
stock  at  $102  a  share  and  div.  (58c.  a  share)  at  Bankers  Trust  Co.,  N.  Y., 
in  amounts  equal  to  .1773  of  a  share  of  the  new  Pref.  stock  for  each  share 
of  their  respective  holdings. — V.  109,  p.  480. 

Greene-Cananea  Copper  Co. — Output. — 

Copper  (lbs.).  Silver  (oz.).  Goldfoz.). 

July    1919 3,200,000  143,560  700 

July    1918 5,000,000  146,000  1,185 

Seven  months  1919 21,400,000  893,313  4,930 

Seven  months  1918 28,870,000  772,370  7,908 

—V.  109,  p.  176. 

Hammond  Steel  Co.,  Inc.,  Syracuse,  N.  Y. — Offering  of 

Notes. — City  Bank  Trust  Co.,  Syracuse  Trust  Co.  and  W.  W. 
Seymour  &  Co.,  Syracuse,  are  offering  at  97,  to  yield  6.40%, 
$600,000  Ten-Year  6%  Convertible  Sinking  Fund  gold  notes. 
A  circular  shows: 

Dated  Aug.  1  1919,  due  Aug.  1  1929.  Callable  at  any  time  on  30  days' 
notice  on  and  after  Feb.  1  1922  at  105  and  int.  Denom.  $500  and  $100 c 
and  $1,000  c*.  Int.  payable  F.  &  A.  at  the  City  Bank  Trust  Co.,  Syracuse, 
trustee,  without  deduction  for  any  Federal  normal  income  taxes  now  or 
hereafter  deductible  at  the  source  up  to  4  % .  Convertible  at  the  holder's 
option  at  any  time,  $  for  $,  into  7%  Cum.  Pref.  stock  with  adjustment  of 
int.  on  the  notes  and  divs.  on  the  stock.  The  holders  of  notes  called  for 
prior  payment  has  the  right  to  convert  into  such  stock  at  any  time  not  less 
than  10  days  prior  to  the  redemption  date.  Sinking  fund  of  $30,000  per 
annum  beginning  1922,  retires  40%  of  issue  by  maturity. 

Property  values  upon  completion  of  present  construction  program,  about 
$828,530;  net  quick  assets,  $614,315;  total  assets,  $1,442,845,  equal  to 
nearly  2}4  times  this  issue  of  notes. 

The  proceeds  will  be  used  (1)  to  retire  $200,000  existing  First  Mtge.  6% 
bonds  (V.  105,  p.  1001);  (2)  to  build  and  equip  a  new  rolling  mill,  install  an 
additional  electric  furnace  and  increase  the  electric  and  steam  power  equip- 
ment: and  (3)  to  provide  additional  working  capital. 

Calendar  Years—  1915.  1916.  1917.  1918.     1919  (est.) 

Net,  after  taxes $45,031     $129,008    $116,455    $181,748    $150,000 

[The  company  on  July  16  filed  notice  of  capital  increase  from  $1,000,000 
to  $1,750,000.  the  increase  being  in  Pref.  stock.]     Compare  V.  105,  p.  1001. 

Hartman  Corporation. — Dividend — Par  Value. — 

The  regular  quarterly  dividend  of  1 J4  %  has  been  declared  on  the  stock 
payable  Sept.  1  to  holders  of  record  Aug.  20.  The  question  of  increasing 
the  dividend  it  is  stated  was  presented  for  consideration,  but  while  earnings 
and  outlook  would  it  is  claimed  justify  an  increased  rate  the  directors 
decided  for  the  present  to  maintain  the  old  rate. 

An  official  statement  says:  Directors  of  the  Hartman  Corp.  recommend 
to  stockholders  that  the  par  value  of  the  capital  stock  be  changed  from  $100 
to  $20  and  stockholders  receive  five  shares  of  new  stock  for  each  one  share 
of  old.  V.  109.  p.  481. 

Haverhill  (Mass.)  Gas  Light  Co. — Rate  Increase. — 

The  Mass.  Board  of  Gas  &  Electric  Light  Commissioners  has  authorized 
the  company  to  increase  the  price  of  gas  in  Haverhill  from  90  cents  to  $1 
per  1,000  cu.  ft.,  effective  from  July  15.  The  company  asked  for  an  in- 
crease to  $1  10. — V.  109,  p.  76. 

Honolulu  Gas  Co. — New  Par  Value  &c. — 

"The  new  $20  stock  certificates  of  the  Honolulu  Gas  Company  are  being 
issued  to  take  the  place  of  the  original  $100  certificates,  on  a  straight  basis 
of  five  for  one.  It  is  understood  to  be  the  intention  of  the  corporation  not 
to  increase  its  dividend  over  and  beyond  7%  and,  on  the  other  hand,  to 
put  its  surplus  earnings  into  extensions  and  improvements.  That  policy 
will  be  followed  out  until  all  desirable  territory  is  covered." — "San  Fran- 
cisco News  Bureau." — V.  106,  p.  504. 

(F.  M.)  Hoyt  Shoe  Co.,  Manchester,  N.  H.— Offering 
of  Preferred  Stock. — Kidder,  Peabody  &  Co.,  Boston  and 
New  York  are  offering  at  963^,  to  yield  7M%-  $1,000,000 
7%  Cumulative  Preferred  (a  &  d)  Stock.     Par  $100. 

Callable  as  a  whole  or  in  part  on  any  dividend  date  at  $115  and  dividends, 
on  30  days'  notice  .  Dividends  payable  Q-F.  From  net  earnings,  or 
surplus,  a  sum,  equal  to  10%  of  the  net  profits,  after  Pref.  dividends,  shall 
be  set  aside  as  a  sinking  fund  beginning  May  31,  1920,  to  be  applied  to 
the  purchase  of  Pref.  stock,  at  $115. 
Data  from  Letter  of  President  Hovey  E.  Slayton,  Dated  July  31  1919. 

Company. — Incorporated  in  New  Hampshire.  Has  been  in  business 
since  1893  and  under  the  present  management  since  1903.  Plant,  located 
in  Manchester,  is  modern  in  construction.  The  factories  are  thoroughly 
systematized    and    operating    under    approved    and    up.to-date    systems. 

The  company  distributes  its  shoes  through  4,000   "Beacon"  agencies 
throughout  the  country.     Has  a  branch  distributing  house  in  Chicago,  111., 
and  one  in  Havana,  Cuba;  also  has  a  largo  foreign  business. 
Year  Ending  May  31—        1904.  1909.  1914.  1919. 

Sales $1,207,424      $1,375,153      $2,603,320      $6,224,215 

Net  profits  for  each  of  the  past  3  years,  after  interest,  Federal  taxas,  and 
depreciation,  have  averaged  $330,776,  or  about  414  times  the  Preferred 
stock  dividend  requirement.  After  giving  effect  to  this  issue,  net  quick 
assets  amount  to  $2,226,215  or  S206  per  share  and  the  total  tangible  assets 
are  $2,803,125.  or  $259  per  share  on  this  Preferred  stock.  These  figures  are 
exclusive  of  good-will,  patents,  trade-marks,  &c. 

The  company  is  in  a  position  to  increase  its  business  to  $10,000,000  with- 
out any  additional  construction  cost  aside  from  a  new  warehouse  and  an 
administration  building,  at  an  estimated  cost  of  from  $125,000  to  $150,000. 

Purpose  of  Issue. — For  additional  working  capital  to  take  care  of  increased 
demands. 

Preferences  (a) . — Additional  Pref.  stock  may  be  issued  only  when  net 
assets  are  twice  the  amount  of  the  Pref.  stock  outstanding,  including  that 
proposed,  and  only  when  annual  net  earnings  are  equal  to  twice  the  annual 


div.  requirements,  (b)  The  company  agrees  to  maintain  net  quick  assets 
of  $150  per  share  for  the  Pref.  stock  outstanding,  (c)  No  mortgage  or  lien 
shall  be  created  without  the  consent  of  75%  of  the  Pref.  stock,  (d)  The 
Pref.  slock  has  voting  power  in  case  default  is  made  of  two  successive 
quarterly  dividends  and  if  said  default  continues  for  60  days. 

Capitalization —  Authorized.  Issued. 

Preferred  Stock,  7%  Cumulative -$2,000,000  $1,081,100 

Common    Stock    (all   owned   by   the   Executive 

Heads  of  the  Company) 1,000,000 

Balance  Sheet,  as  of  May  31 ,  1919 — After  Giving  Effect  to  the  Present  Financing 

Assets —  |     Liabilities — 

Fixed  assets $672,888) Preferred  stock $1,081,100 

Accounts   receivable 1,274, 604, Common    stock 1,000,000 

Inventory 904, 838 [ Current  liabilities 88,105 

U.  S.  Gov.  claims 60,839;Reserve  lor  depreciation 137,679 

Other  current  assets 74,036  Surplus  after  deducting   Fed- 
Other  assets 41.7421     taxes  to  Oct.  31  1918  722,066 

Total    (each   side) 3,028, 949| 

Officers. — Hovey  E.  Slayton,  Pres.  &  Treas.;  T.  Edward  Cunningham, 
Vice-Pres.  &  Factory  Mgr.;  A.  B.  Jenks,  Sec.  &  Sales  Mgr. 

Inspiration  Consol.  Copper  Co. — Copper  Output  (Lbs.). 

1919.  1918.  1917. 

Month  of  July 6,000,000  9,000,000  (Strike) 

Seven  months  to  July  31- -.45,200,000  58,750,000  67,400,000 

— V.  109,  p.  177. 

International  Harvester  Co.- — Operations  Resumed. — 

A  press  dispatch  states  that  the  company's  works  resumed  operation 
Aug.  5  after  suspension  of  19  days  due  to  intimidation  of  employees. — 
V.  109,  p.  276. 

International  Nickel  Co. — Earnings. — 

Quarters  ending  June  30 —  1919.  1918. 

Earnings $1,012,856     $3,838,506 

Other   income. 19,598  52.208 


Total  income $1,032,454  $3,890,714 

Administration  and  general  expenses 129, 6l2  248,487 

Reserve  for  taxes 241,618  1,322,909 

Depreciation  and  mineral  exhaustion 486,293  472,953 

Preferred  dividends   (1%%) 133,689  133,689 


$41,240     $1,712,666 


Balance ,  surplus 

No  Common  Dividend. — 

The  directors  took  no  action  on  the  declaration  of  a  quarterly  Common 
dividend  usually  made  at  this  time.  The  June  dividend  was  also  omitted. 
— V.  108,  p.  2236. 

Inverness  Railway  &  Coal  Co. — Meeting  of  1st  M. 
Bo?idholders  Aug.  29. — Operations  Unprofitable. — Powers  to 
Bondholders'  Committee,  &c. — 

A  meeting  of  the  holders  of  [$3,000,000]  5%  1st  M.  gold  bonds  will  be 
held  at  the  National  Trust  Co.,  Ltd.,  Toronto,  on  Aug.  29,  to  consider  re- 
port from  the  bondholders'  committee  appointed  June  1915.  This  report 
will  indicate  that  the  cost  of  mining  coal  has  risen  to  such  a  point  that  the 
receiver  cannot  make  profits  from  the  railway  or  coal  undertakings. 

The  bondholders  will,  if  thought  fit,  act  on  resolutions  to  the  following 
effect:  (1)  To  continue  the  bondholders'  committee,  consisting  of  Z.  A.  Lash, 
J.  H.  Plummer  and  R.  Home  Smith;  (2)  To  approve  the  action  of  the  trustee 
in  applying  for  a  receiver  in  Nova  Scotia;  (3  to  5)  To  empower  the  com- 
mittee in  its  discretion  from  time  to  time:  to  instruct  the  Trustee  (a)  to 
obtain  judgment  for  foreclosure  and  sale  in  the  action  now  pending  in  the 
Nova  Scotia  Courts;  (b)  to  concur  in  a  private  sale,  lease  or  other  disposi- 
tion of  the  assets,  if  considered  advisable  and  a  public  sale  proves  abortive; 
and  to  distribute  the  proceeds  in  cash  securities  or  otherwise. 

(6)  To  alter  the  trust  deed  so  that  moneys  applicable  to  interest  and 
principal  on  the  bonds  be  applied  first  in  payment  of  the  principal  and  the 
balance  (if  any)  to  pay  the  interest  owing  upon  the  bonds  pari  passu. 
(7  &  8)  To  authorize  the  Trustee  to  act  on  requests  signed  by  a  majority 
of  the  Bondholders  Committee  and  to  take  measures  for  giving  effect  to 
resolutions  passed  at  the  meeting  hereby  called. 

Bondholders  are  requested  to  send  their  addresses  to  the  representative 
of  the  Trustee,  A.  L.  Nunns,  28  Bishopsgate,  London,  E.C.  2,  or  to  the 
Trustee,  18  King  Street  East,  Toronto,  or  to  Banque  Federate  Societe 
Anonyme,  8  Place  du  Molard,  Geneva,  Switzerland,  when  forms  of  proxy 
for  voting  purposes  accompanied  by  a  letter  from  the  Trustee  addressed  to 
the  Bondholders  will  be  sent  to  them.  Bondholders  must  either  produce 
their  bonds  at  the  meeting  or,  not  less  than  48  hours  prior  to  the  meeting, 
must  deposit  their  proxies  with  the  Representative  of  the  Trustee  in  London, 
or  at  the  office  of  the  Trustee,  Toronto. — Compare  V.  101,  p.  1806,  923; 
V.  100,  p.  1917. 

Iron  Products  Corporation. — Merger  Notice. — 

See  Central  Foundry  Co.  above. — V.  108,  p.  2531. 

S.  H.Kress  &  Co.— Sales  — 

1919.  1918.                  1917. 

MonthofJuly $1,793,687  $1,608,615  $1,190,395. 

7  Months  to  July  31 12,273,398  10,360,733  8,612,700 

— V.  109,  p.  177. 

Lindsay  Light  Co. — No  Common  Dividend. — 

No  action  was  taken  Aug.  5  on  the  declaration  of  a  quarterly  dividend 
on  the  common  stock.  The  regular  quar.  of  1  %  %  on  the  Preferred  stock 
has  been  declared,  payable  Sept.  30  to  holders  of  record  Aug.  30.  In 
June  last  5%  was  paid  on  the  Common. 

An  official  circular  sent  to  stockholders  says:  "The  general  business 
situation  is  so  uncertain  that  the  directors  feel  a  large  surplus  should  be 
created  against  future  developments.  The  labor  situation  is  extremely 
unsatisfactory  and  while  the  company  is  better  off  in  this  respect  than  many 
other  it  cannot  get  enough  labor  to  fill  its  orders  properly  and  promptly. 
Another  reason  is  the  high  operating  costs,  including  prices  of  raw  ma- 
terials, which,  of  course,  affects  all  companies.  A  final  reason  is  the  fact 
that  the  Government  has  never  made  final  adjustment  of  taxes  which  the 
company  claims  were  assessed  in  great  excess  of  what  should  have  been 
paid." — V.   108,  p.  2532. 

Lit  Brothers  Corporation,  Phila. — Extra  Dividend. — 

An  extra  dividend  of  2H%  has  been  declared  on  the  stock  along  with 
regular  semi-annual  5%,  both  payable  Aug.  20  to  holders  of  record  Aug.  8. 
An  extra  dividend  of  2M%  bas  been  paid  semi-ann.  since  Feb.  1917. 
— V.  108,  p.  385. 

(Walter  M.)  Lowney  Co.,  of  Mass. — Offering  of  Pref. 
Stock. — Jackson  &  Curtis  and  Hornblower  &  Weeks,  Boston, 
&c,  are  offering,  at  100  and  div.,  $1,000,000  7%  Cumulative 
Preferred  (a.  &  d.)  stock,  par  $100.  Callable  as  a  whole  only 
at  110  and  accrued  dividends. 

Dividends  payable  quarterly,  Feb.  1,  &c.  Annual  sinking  fund,  begin- 
ning 1920.  not  less  than  $50,000  must  be  set  aside  out  of  earnings,  after 
payment  of  the  Preferred  divs. ,  to  be  used  to  purchase  Pref.  stock  up  to  1 10 
Data  from  Letter  of  L.  J.  Brackett,  Treasurer.  Dated  Aug.  1  1919. 

History. — Established  over  30  years  ago,  and  to-day  occupies  a  foremost 
position  in  the  chocolate,  cocoa  and  confectionery  business  of  this  country, 
and  has  developed  a  very  considerable  export  business. 

Owns  (a)  large  modern  and  well-equipped  plant  at  Boston;  (6)  56%  of  the 
stock  of  The  Walter  M.  Lowney  Co.  of  Canada,  Ltd.,  which  owns  a  plant 
at  Montreal;  (c)  71%  of  the  stock  of  the  Chocolate  Refiners.  Inc..  which 
owns  a  plant  at  Mansfield,  Mass.;  and  (d)  entire  stock  of  the  Potter  Confec- 
tionery Co.,  which  owns  a  plant  at  Cambridge,  Mass. 

The  company  also  operates  branches  in  New  York,  Chicago,  Cleveland. 
Columbus,  Minneapolis  and  Atlanta,  and  has  exclusive  distributors  in  all 
parts  of  the  United  States  and  in  several  foreign  countries. 

Capitalization. — The  company  has  no  bonded  debt  and  its  properties  and 
the  properties  of  its  subsidiaries  are  all  free  and  clear  with  the  exception 
of  two  unmatured  liens  on  individual  properties  aggregating  $209,000.  The 
capitalization  as  of  Aug.  1  1919,  including  the  new  issue,  is: 

Authorized.        Issued. 

7%  Cumulative  Preferred  stock $1,000,000     $1,000,000 

Common  stock 1,000,000  937,801) 
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Earnings. — The  net  earnings  after  taxes,  including  the  company  s  equity 
in  net  earnings  of  the  subsidiary  companies,  in  each  of  the  past  three  years, 
exceeded  3  H  times  the  Preferred  dividend  requirements,  and  the  average  was 
$276  359.  or  nearly  four  times  the  Preferred  dividend.  There  is  every  indi- 
cation that  this  year  will  witness  the  largest  sales  and  the  largest  profits  in 
our  history. 

Consolidated  Balance  Sheet  of  The  Walter  M.  Lowney  Co.  and  Potter  Confec- 
tionery Co.,  as  of  Dec.  31  1918.  after  Giving  Effect  to  the  Present  Financing. 
(Total  Each  Side,  $3,439,899.) 
Liabilities — 

Preferred  stock 

Common  stock 


Asa 

Plant  and  equipment SS34.973 

Investments  .. 852.130 

Cash 465,76] 

Ace  nuns  receivable -171.062 

Merchandise 795,558 

Liberty  bonds 200. 33s 

Deferred   charges .  60, Oil 


...$1,000,000 

...  927,300 

Mortgage 1 60 ,000 

Accounts  payable 147.100 

Accrued  charges 89,980 

Federal  tax  reserves 222,354 

Surplus 893,165 


I'he  above  statement  shows  net  quick  assets  of  $1,533,000,  equivalent  to 
$153  per  share  and  total  net  tangible  assets  of  $2,820,000,  equivalent  to 
K  12  per  share  for  the  Preferred  stock.  The  investments  in  the  other  sub- 
sidiary companies  are  carried  at  cost  or  less  and  are  showing  substantial 
increases  in  equity.  No  account  is  taken  of  formulas,  trade-marks,  and 
good  will,  although  over  $2,500,000  has  been  spent  in  advertising  during  the 
past  fifteen  years. 

Provisions. — (a)  No  further  mortgage  or  lien  may  be  placed  upon  the 
existing  property,  nor  shall  any  funded  debt,  except  to  acquire  new  property, 
be  incurred  except  with  the  consent  of  75%  in  amount  of  the  outstanding 
Pref.  stock:  (&)  no  dividend  may  be  paid  on  the  Common  stock,  nor  shall 
any  investment  be  made  in  any  fand,  buildings  or  securities  of  other  private 
corporations  which  will  reduce  the  net  quick  assets  below  $100  per  share  of 
Preferred  stock. 

Manaacment. — The  directors  included  Walter  M.  Lowney,  Pres.;  Walter 
H.  Belcher,  Vice-Pres.  &  Gen.  Mgr.;  L.  J.  Brackett,  Treas.:  Arthur  W. 
Chase.  Asst.  Treas.;  Augustus  Andrews,  Charles  G.  Bancroft,  E.  P.  Brown 
and  H.  F.  Winslow. 

Manufacturers'  Light  &  Heat  Co. — Earnings. — 

Siz  Months  to  June  30 —  1919.  1918. 

Gross   earnings $5,672,399     $4,938,270 

Expenses,  taxes,   &c 3,540,408       2,852,556 

$2,085,714 

Cr.31,018 

31,507 

920,000 

,165,225 


Net  from  operation $2,131,991 

Other  income Cr. 41, 400 

Interest  on  bonds 26,951 

Dividends  paid (4%)920.000 


Marconi  Wireless  Telegraph  Co.  of  Canada,  Ltd. — 

Shareholders  will  vote  Sept.  17  on  a  proposition  to  reduce  the  capital 
stock  from  85.000,000  to  $3,750,000  (1)  by  reducing  the  par  value  of  the 
outstanding  capital  stock  from  $5  to  $2  50  per  share;  (2)  authorizing  the 
issue  of  an  additional  (500.000)  shares  of  the  par  value  of  $2  50  each,  the 
directors  to  be  empowered  to  allot  and  issue  all  or  any  part  of  the  additional 
shares  as  they  may  deem  advisable  for  the  due  carrying  on  of  the  business. 
— V.  95.  p.   179. 


Metropolitan  Edison  Co. 

See  General  Gas  &  Electric  Co. — V. 


-Control. — - 
108,  p.  2438. 

Metropolitan  Tobacco  Co. — Sales  Agency. — 

See  Sweets  Co.  of  America  below. — V.  68,  p.  187. 

Midvale  Steel  &  Ordnance  Co. — Earnings. — 

Results  for  Quarter  and  Siz  Months  ending  June,  30. 


1919—3  Mos.— 1918. 

Net  earnings *$3.13S.650  $12,108,753 

Int.  on  sub.  cos.  bonds..       $23S,025^ 
Int.  on  Midvale  bonds..         549.951) 

Depreciation ..     1.104,404 2,778,485 

Net  profits 


784,825 


1919— 6  Mos.— 1918. 
♦$7,840,184  $21,883,797 

1,580,701        1,578,208 

2,563,019       3,959,805 


$946,267     $8,545,443     $3,696,464  $16,345,784 

After  provision  for  all  taxes  but  before  deducting  interest  on  bonds  and 
guaranteed  stock,  and  reserves  for  depreciation  and  mine  development, 
subject  to  revision  to  meet  any  changes  which  may  be  made  to  Federal  tax 
laws,  regulations  and  rulings. — V.  109,  p.  77. 

Morris  &  Co. — Reply  to  Senator  Kenyon's  Charges. — 
See  Wilson  &  Co.  below. — V.  109,  p.  376. 

Nevada-California  Electric  Corporation. — Earnings. — 

Results  for   June  and   Siz  Months  Ended   June  30. 


Gross  oper.  earnings 

Oper.  &  gen.  exp.  &  taxes 

Operating  profits 

Non-oper.  earns,  (net).^_ 

Total  income 

Interest  on  bonds,  deben- 
tures, notes,  &c.  (net) 

Depreciation 

Organ,  exp.,  discts.,  &c_ 
Approp.  for  bond  redem. 

Available  surplus 

Unappropriated   loss   on 

controlled  co's 

Surplus  of  said  co's  used 

to  redeem  bonds 

V.  109,  p.  482. 


1919 June 

$316,016 
167,942 


-1918. 
$249,051 
137,953 


1919 — 8  Mos.— 1918. 
$1,231,457  $1,074,085 


554,235 


507,382 


$148,074 
1,755 


$111,099 
279 


$566,703 

978 

$149,828    $111,377"   $679,840    $567,681 


$677,221 
2,619 


55.296 

22,594 

deb.  6, 742 

10,806 

$54,391 
1,304 
2,500 


52,462 

9,721 

deb. 7,090 

8,246 

$33,858 

3.221 

2,500 


342,648 

72,135 

deb. 38 ,454 

48,809 

$177,795 
13,643 
15,000 


313,051 

57,409 

deb.31,471 

46,042 

$119,708 

16,784 

15,000 


New  Bedford  Gas  &  Edison  Light  Co. — Offering  of 
Bonds. — Harris  Trust  &  Savings  Bank  Chicago  are  recom- 
mending for  investment  this  company's  First  Mortgage  6% 
gold  bonds  Series  "A"  of  1918  due  Jan  1  1928  (V.  106  p. 
505,  611).  The  company  agrees  to  pay  any  normal 
Federal  income  tax  which  it  may  lawfully  pay  at  the  source 
to  an  amount  not  exceeding  2%.     A  circular  shows: 

Incorporated  in  Massachusetts  in  1850.  Does  the  entire  electric  and  -as 
lighting  and  heating  and  industrial  power  business  in  City  of  New  Bedford 
and  several  neighboring  towns,  including  Achushnet,  Fairhaven  Dart- 
mouth and  Mattapoisett,  serving  a  population  of  120,222,  according  to 
191o  State  Census.  Is  now  installing  the  final  unit  in  its  new  70  000  h  n 
steam  power  station  in  New  Bedford  at  fdewater.  Combined 'coal  and 
water  gas  plant  has  a  daily  capacity  of  4,600,000  cubic  feet. 

Capitalization — May  31  1919 —  Outstandinn 

Stock  on  which  $1,381,271   has  been  paid  by  shareholders  in    »"""""?■ 

premiums _     __  $2  385  000 

Debentures  6s,  due  1922  now  a  1st  M  secured'equally  withTst~M6s  1,500  000 
iirst  Mortgage  6s  (this  issue) 885  000 

Earnings  for  Year  ended  May  31  1919  showing,  net,  2M  Times  Interest  Charge 

Gross  earnings «o  onu  us 

Net  after  taxes 4ifi  7si 

Annual  bond  interest ".'.'."".'. VS.'.YJIV.ZZ'.Z       143J00 

Balance  surplus $273  681 

These  bonds,  with  which  the  6%  Debentures  now  rank  equally  are 
secured,  in  the  opinion  of  counsel,  by  a  direct  first  mortgage  upon  the 
iM^T?5,  ngh  and,  franchises.  Authorized  issue  $10,000,000  of  which 
$885,000  are  now  outstanding,  $1,500,000  additional  bonds  are  reserved 

fL^""6  fheo69L£ebtI!t,ures  due  June  1  1922-  Additional  bonds  may  be 
wsued  only  for  50%  of  the  cash  cost  or  fair  value  whichever  is  loss  of  per- 
manent additions,  extensions  and  improvements  when  the  other  50%  of 
^  ■£??*  *  represented  by  Capital  stock  at  not  less  than  par,  and  then 
thPtiS.  ,  *h!  annual  net  earnings  are  twice  the  annual  interest  charge  on 
the  then  outstanding  bonds  and  those  proposed  to  be  issued 
mp^tPJr«e,Iw!nt  V3lue  of  Pr°Perty  V* in  excess  of  $6,000,000.  The  Manage- 
S ?r? JJJ?  )e ,  a"d  Prominent. local  men .  The  Company  has  paid  uninter- 
?JS M?  ^?wUaI  dmdP.nds  on  its  capital  stock  over  a  long  period  of  years 
and  is  now  paying  dividends  at  the  rate  of  12%  p.   a  —V    107    p    1290 


New  Cornelia  Copper  Co. — Production  (Pounds). — 

1919.  1918.  Decrease. 

Month  of  July 3,240,000  3,900,000  660,000 

Jan.  1  to  July  31 21,044,000  28,558,000  7,514,000 

— V.  109,  p.  178. 

New  England  Company  Power  System. — -Earnings. — 

Results  for   June   and   Six   Months   Ending    June   30. 

1919 June— 1918.  1919—6  Mos.— 1918. 

Gross  earnings.. $297,766        $258,467     $1,816,937     $1,534,234 

Oper.  expenses  &  taxes..         188.433  162,636       1,034,400  885,441 

Bondinterest 40,560  40,139  243,715  225,110 

Other  interest.. 24,470  14,514  145,281  84,503 

$41,179        $393,541         $339,181 


Balance,  surplus $44,303 

V.  108,  p.  277. 


New  England  Cotton  Yarn  Co. — Sale. — 

This  company  has  sold  the  last  of  the  yarn  plants  known  as  the  Globe 
Yarn  Co.  to  the  Connecticut  Mills  Co.  for  use,  it  is  said,  on  tire  fabrics. 
The  plant,  it  is  stated,  operated  54,000  spindles  producing  yarns  and  threads. 
— V.  107,  p.  2294. 

Niagara  Falls  Power  Co. — Combined  Earnings  (including 

Canadian  Niagara  Power  Co.) — New  Mortgage. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 

1919—3  Mos.— 1918.  1919—6  Mos.— 1918. 

Total  operating  revenue.   $1,239,049        $825,734     $2,511,371     $1,592,040 
Op.  exp.,  amort.  &  taxes        448,756  249,229  902,795  513,191 


Net  earnings 

Other  income  (net) 


$790,293 
73,595 


$576,505     $1,608,576     $1,078,849 
58.004  142,389  110,024 


Not  income $863 ,888 

Interest,  &c 337,852 


$634,509     $1,750,965     $1,188,873 
248,935  677,984  497,870 


Surplus  income $526,036        $385,574     $1,072,981         $S91,003 

A  press  report  states  that  on  Aug.  2  the  company  asked  the  Second  Dis- 
trict P.  S.  Commission  for  approval  of  its  First  and  Consolidated  Mortgage, 
dated  July  1,  to  secure  an  issue  of  bonds  not  exceeding  $75,000,000.  Au- 
thority«also  was  asked  to  issue  tinder  the  mortgage  from  time  to  time  Series  A 
bonds  not  exceeding  $28,226,000  for  refunding  purposes  and  $2,000,000 
Series  A  5%  bonds  to  reimburse  the  company  for  amounts  expended  or  to  be 
expended  after  Jan.  1  1919,  for  improvements,  including  electric  gener- 
ating machinery  and  transmission  lines. — -V.  108,  p.  2532. 

North  American  Pulp  &  Paper  Cos.  Trust. — Earnings. 

Calendar  Years—  1918.  1917.  1916. 

Gross  operating  revenue $4,268,367     $3,528,451     $3,963,110 

Operating  expenses 3,283,199       2,839,097       3,363,097 


Operating  profit $985 ,168 

Other  income 501,559 


$689,354 
629,386 


$600,113 
208.249 


Total  income $1,486,727 

General  expenses 287,198 

Interest,  sinking  fund,  &c 1,161,524 

Minority  interest ♦ 

Balance,  surplus 

♦  Minority  stockholders'   interests, 
companies. — V.  108,  p.  2438. 


$1,318,740  $808,262 

257,340  278,139 

956,235  839,482 

59,563  3,052 


$38,006 
proportion 


$45,602  dfrf.$312, 412 
sf  profits  in  controlled 


Northwestern  Electric  Co.,  Portland, Ore. — Earnings. — 

Results  for  June  and  6  Months  Ending  June  30. 

June  6  Months 


1919. 

Gross  sales $88,672 

Oper.  exp.  &  taxes  (incl.  Federal).  42,364 

Interest 21,445 

Preferred  dividends 


1918. 

$73,360 

32,936 

21,274 


1919. 

$642,156 

277,823 

128,062 

56,109 


1918. 

$517,843 

227,789 

124,319 

53,505 


$19,150      $180,161      $112,230 


Net  profit $24, 864 

— V.  108,  p.  1825. 

Northwestern  Leather  Co.,  Boston,  Mass. — Offering 
of  Pref.  Stock. — Estabrook  &  Co.  and  Parkinson  &  Burr, 
Boston  and  New  York,  are  offering  at  100  and  div.,  yielding 
7%,  $2,500,000  7%  Cum.  Pref.  (a.  &  d.)  stock;  par  $100. 
(See  advertising  pages.) 

Dividends  payable  Q.-J.  15.  Redeemable  as  a  whole  or  in  part  on  any 
div  day  at  110  and  divs.  upon  25  days'  notice.  Annual  sinking  fund  of 
15%  of  net  earnings  after  pref.  divs.  beginning  Dec.  31  1920  provides  for 
the  purchase  or  redemption  of  preferred  stock  at  not  exceeding  $110  a  share. 
Data  from  Letter  of  Pres.  Wm.  M.  Bullivant,  Dated  Boston,  Aug.  1. 

History  and  Business. — Incorp.  under  the  laws  of  Massachusetts  in  1916 
and  succeeded  to  a  leather  business  carried  on  since  1899.  Business  is 
entirely  confined  to  the  tanning  and  sale  (and  is  one  of  the  largest  producers 
in  the  United  States)  of  cowhide  upper  leather. 

Purpose  of  Issue. — To  provide  working  capital  for  expanding  business 
and  also  a  portion  will  be  exchanged  for  the  present  outstanding  Pref.  stock, 
amounting  to  $600,000. 

Capitalization   {No  Bonds)    Upon  Completion  of  Present  Financing. 

Authorized.  Outsinnd'g. 

7%  Cumulative  Preferred  stock  (par  $100) $2,500,000     $2,500,000 

Common  stock  (par  $10) 900,000         *900,000 


♦Of  which  the  company  holds  $323,310  par  value  in  its  treasury.  The 
surplus  as  of  Dec.  31   1918  amounted  to  $2,719,286. 

Plants. — Controls  through  ownership  of  all  the  stock  of  the  Northwestern 
Leather  Co.  (of  Mich.),  tanneries  located  at  Sault  Ste.  Marie  and  Manis- 
tique,  Mich.,  and  Portville,  N.  Y.,  having  an  average  production  of  2,100 
hides  per  day;  also  controls  the  output  of  the  Northeastern  Leather  Co.'s 
tannery  located  at  Salem,  Mass. ,  having  a  production  of  1 ,000  hides  per  day. 
The  company  produces  chrome,  vegetable  and  combination  tanned  leather. 
The  Manistique  and  Sault  Ste.  Marie  plants  are  well  located  for  a  large 
bark  supply,  and  all  plants  are  equipped  for  tanning  by  either  vegetable 
or  chrome  process.  Number  of  employees  at  all  plants  about  900.  The 
labor  cost  constitutes  less  than  7%  of  the  value  of  the  finished  product. 

Valuation. — -The  Michigan  company's  plants  and  real  estate  were  ap- 
praised by  the  American  Appraisal  Co.  in  1913  at  a  valuation  of  $962,212, 
and  additions  and  improvements  since  that  time  bring  the  present  valu- 
ation to  $1,154,478.  Based  on  1918  reproduction  cost,  this  figure  would 
be  $1,923,360. 
Balance  Sheet  as  of  Dec.  31   1918,  Adjusted  to  Include  Present  Financing. 

Land,  buildings,  machinery,  &e $1,154,478 

Investments 66, 200 

Current  assets— Cash,  $129,272;  Liberty  bonds,  $145,100;  ac- 
counts receivable  (less  reserves) ,  $720,970;  merchandise,  hides, 
leather   and   materials,    $5,030,759;   prepaid   items,    $53,326; 

total  current  assets $6,079,427 

Deduct  current  liabilities 1 ,504, 1 29 


Net  current  assets $1.575 ,298 

Total  net  assets $5,795,976 

Total  net  assets  amount  to  $231  per  share,  and  net  quick  assets  to  $183 
for  the  new  Preferred  stock. 

Earnings. — Net  earnings  applicable  to  dividends  on  the  new  Preferred 
stock,  adjusted  to  include  the  saving  in  interest  charges  assuming  this  issue 
as  outstanding  for  the  seven  years  ended  Dec.  31  1918,  have  averaged 
3.89  times  the  dividend  requirements.  Net  earnings  for  the  4  years  ending 
Dec.  31  1918,  similarly  figured,  averaged  4.64  times  these  requirements. 
The  surplus  as  of  Dec.  31  1918  amounted  to  $2,719,286.  Sales  in  1918 
were  over  $8,400,000. 

Provisions . — {a)  No  dividend  shall  be  paid  on  the  Common  stock  which 
will  reduce  the  net  auick  assets  below  i50%  of  the  Preferred  stock  out- 
standing. (&)  Preferred  stock  shall  possess  exclusive  voting  power  whenever 
six  quarterly  dividends  remain  unpaid;  otherwise  has  no  voting  power. 
(c)  Without  the  consent  of  the  holders  of  at  least  80%  of  the  Preferred  stock 
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outstanding  the  company  shall  not  create  any  mortgage  except  purchase 
money  mortgages  at  not  over  70%  of  cost  of  new  property,  or  create  or 
guarantee  any  issue  of  bonds  or  notes  maturing  later  than  one  year  from 
date  thereof. 

Management. — Wm.  M.  Bullivant,  Pres.;  Oliver  Hall,  Ralph  L.  Pope, 
Vice-Presidents:  Wm.  L.  M  unlock,  V.-Pres.  &  Gen.  Supt.;  Stanley  L. 
Bullivant,  Sec.;  Ira  Mosher,  Treas.;  W.  Malcolm  Bullivant,  Herbert  E.  Cox. 

Ohio  Cities  Gas  Co. — Export  Company — Report. — 

As  a  preliminary  step  for  expanding  its  business  into  foreign  fields  tho 
Ohio  Cities  Gas  Company  has  formed  and  incorporated  an  export  concern  co 
bo  known  as  the  Oceanic  Oil  Co.  with  a  paid  in  capital  stock  of  $1,000,000, 
all  owned  by  the  Ohio  Cities  Gas  Co.  An  extensive  plant  for  handling 
export  trade  will  be  constructed  immediately  on  the  Mississippi  River  near 
New   Orleans. 

The  plant  will  have  ample  dock  and  storage  facilities,  including  a  1,000 
foot  pier  capable  of  loading  two  ocean-going  vessels  at  the  same  time: 

Donald  C.  Stringluff,  former  Vice-President  and  General  Manager  of  the 
Export  Oil  Corporation,  will  be  President  of  the  new  subsidiary. 

Those  new  developments  will  require  no  financing  by  the  Ohio  Cities  Gas 
Co.  inasmuch  as  the  latter  is  strong  in  cash,  and  the  $1,000,000  required  u> 
start  the  new  company  in  business  is  merely  transferred  from  the  Ohio  Cities 
Gas  treasury  into  that,  of  the  new  company,  which  in  turn  transfers  all  of  its 
stock  back  to  the  Ohio  Cities  Gas  Co. 

B.  G.  Dawes,  President  of  the  Ohio  Cities  Gas  Go.,  has  been  abroad 
negotiating  foreign  contracts  and  perfecting  arrangements  for  the  com- 
pany's foreign  business. 

Se       Financial  Reports"  above— V.  108,  p.  2488,  2326. 

Ontario  Steel  Products  Co. — Earnings. — 

Years  ending  June  30—  1918-19.  1917-18.  1916-17.          1915-16 

Net,  after  deprec,  &c_.  $198,770  x$208,107  $182,296        $152,019 

Bondinterest $36,000  $36,000  $36,000          $36,000 

Bond  redemption  fund __  12,000  12.000  24.000 

Preferred  dividend 


73,125   <s','t;i,875   (814)61,875   (4^)43,125 


Balance,  surplus. 
— V.  109,  p.  376. 


$77,645 


$98,232 


$60,421 


$72,894 


Pennsylvania  Utilities  Co. — Control. — 

See  General  Gas  &  Electric  Co.,  V.  109,  p.  480. — V.  105,  p.  2278. 

Phelps  Dodge  Corp. — Production  (in  lbs.) — 

1919.  1918.  1917. 

Month  of  July 9,755,075      18,733,071       14,280,005 

Jan.  ltoJuly.31 64,186,219    131,420,360    118,038,115 

—V.  109,  p.  179. 

Pierce  Oil  Corporation. — Option  to  Exchange  10-year 
6%  Convertible  Gold  Debentures  of  1924  for  New  8%  Cumu- 
lative Convertible  Preferred  Stock — Bonds  not  Exchanged  to 
be  Called  and  Paid  Off  Dec.  31  1919. — Pursuant  to  the  plan 
already  announced  the  holders  of  the  10-year  6%  Convertible 
Gold  Debentures  of  1924  are  notified  by  advertisement  on 
another  page,  that  those  who  desire  to  exchange  their  de- 
bentures for  the  new  8%  cuculative  Convertible  Preferred 
stock  must  deposit  said  debentures  accompanied  by  the 
coupon  of  Jan.  1  1920  with  the  Guaranty  Trust  Co.,  140 
Broadway,  N.  Y.  prior  to  3  p.m.  Sept.  8. 

Debentures  not  so  deposited  will  be  called  and  paid  off  on 
Dec.  31  1919. 

See  full  particulars— V.  108,  p.  2636;  V.  109,  p.  179, 
277,  483. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  Certificates 
of  Deposit  for  $9,294,300  ten-year,  0%  convertible  debentures,  due  1924. 
—V.  109,  p.  483. 

Producers  &  Refiners  Corporation. — Officers. — 

Fred  L.  Griffith  of  Columbus,  O.,  has  been  elected  a  director  to  succeed 
Edward  Bower,  retired.  James  C.  Crawford,  Denver,  was  made  Secre- 
tary to  succeed  Frank  D.  McCaulley.  All  other  directors  and  officers 
were  re-elected. — V.  109,  p.   179. 

Quissett   ( Cotton)  Mill  Corp. — Extra   Dividden  of  $50. 

An  extra  dividend  of  $50  has  been  declared  on  the  $1 ,250.000  Common 
stock,  payable  to  holders  of  record  July  31 .  in  addition  to  the  regular  quar- 
terly dividend  of  $2.  payable  Aug.  15.  Extras  of  $20  were  paid  in  1918 
and  1917. —  V.   105.  p.   1808. 

(R.  J.)  Reynolds  Tobacco  Co. — Notes  Sold. — Bankers 
Trust  Co.,  N.  Y.,  Bernhard,  Seholle  &  Co.,  and  the  Wacho- 
via Bank  &  Trust  Co.,  Winston-Salem,  N.  C,  announce,  by 
advertissment  on  another  page,  the  sale  at  100  and  int.  of 
$15,000,000  3-year  6%  gold  notes,  dated  Aug.  1  1919,  to 
mature  Aug.  1  1922. 

Interest  payable  F.  &  A.  in  N.  Y.  City.  Denom.  $1,000  (c*j  Re- 
deemable, in  whole  or  in  part,  on  any  int.  date  on  30  days'  notice  at  102% 
and  int.  for  notes  then  having  20  years  or  more  to  run;  101%  and  int.  for 
notes  then  having  one  year  or  more,  but  less  than  2  years  to  run;  100H% 
and  int.  for  notes  then  having  less  than  one  year  to  run.  Bankers  Trust 
Co.,  New  York,  trustee. 

Business. — R.  J.  Reynolds  Tobacco  Co.  manufactures  and  sells  chewing 
and  smoking  tobacco  and  cigarettes.  Its  principal  brands  are  Camel 
cigarettes  and  Prince  Albert  smoking  tobacco,  the  largest  selling  brands 
of  cigarettes  and  smoking  tobacco  in  the  world. 

Security. — The  notes  are  a  direct  obligation  of  the  company;  no  bonds 
or  other  funded  debt  outstanding,  except  dividend  scrip  to  the  amount  of 
about  $1,500,000.  They  will  be  followed  by  $10,000,000  Preferred  stock, 
$10,000,000  Common  stock  and  $10,000,000  Class  B  Common  stock, 
having  a  present  aggregate  market  value  in  excess  of  $80,000,000. 

Purpose  of  Issue. — The  proceeds  will  be  used  to  meet  the  requirements 
of  the  constantly  growing  business. 

Provisions  of  Issue. — The  trust  agreement  provides;  (a)  That  quick  assets 
shall  at  all  times  be  at  least  twice  the  amount  of  notes  outstanding  and  all 
other  liabilities,  except  notes  secured  by  U.  S.  Government  obligations; 
(6)  that  so  long  as  any  of  tho  notes  are  outstanding  the  company  will  not 
mortgage  or  pledge  any  of  its  real  or  personal  property,  except  U.S.  Gov- 
ernment obligations;  (c)  the  company  will  not  sell  any  of  its  real  estate, 
plants,  brands,  trade-marks  or  patents  unless  it  pays  over  to  the  trustee 
cash  to  an  amount  equal  to  the  cash  value  received  from  such  sales,  to  be 
used  to  purchase  notes  in  the  open  market  or  applied  upon  the  redemption 
of  notes. 

Earnings. — Average  earnings  for  the  5  years  ended  Dec.  31  1918  were 
equal  to  more  than  6  times  the  annual  interest  requirement  for  the  notes. 
Annual  earnings  have  increased  each  year  since  1913,  and  in  each  of  the 
3  years  ended  Dec.  31  1918  ha  v.  e  .  ,|,  ,-i  $8,000,000.  The  value  of  gross 
sales  for  the  first  6  months  of  the  year  1919  shows  a  substantial  gain  over 
any  like  period. 

Assets. — On  June  30  1919  quick  assets  amounted  to  $85,704,000  and  cur- 
rent liabilities  ax<.Tegated  $33,365.000.— V.  109,  p.  483.  277. 

Riverside  Eastern  Oil  Co. — Notes  Called. — 

See  Transcontinental  Oil  Co. — below. — V.  109,  p.  78. 

Riverside  Western  Oil  Co. — Notes  Called. — 

See  Transcontinental  Oil  Co. — below. — V.  109,  p.  78. 

Rockhill  Iron  &  Coal  Co. — Sale. — 

See  East  Broad  Top  RR.  &  Coal  Co.  above. 

Saco-Lowell  Shops. — New  Stock. — 

This  company,  which  recently  gave  its  shareholders  the  right  to  subscribe 
for  new  stock,  has  filed  a  certificate  of  increase  in  capital  from  $2,350,000 
to  $3,525,000.  The  rights  were  quoted  Aug.  6  at  $14  50  bid,  offered  at 
$15  50.— V.  109,  p.  483. 

San  Joaquin  Valley  Farm  Lands  Co. — Offering  of 
Bonds. — Blankenhorn-Hinter-Dulin  Co.,  San  Francisco,  are 


offering  at  prices  ranging  from  98.76  and  int.  to  98.30  and 
int.  to  net  about  <o\i%  $350,000  First  Mortgage  Serial 
6%  Gold  bonds  dated  June  1  1919,  due  serially  June  1 
1925-28. 

Denominations  $500  and  $1,000  c.  Callable  on  any  interest  date  at 
101  and  int.  Interest  payable  J.  &  D.  at  Anglo  &  London-Paris  National 
Bank,  San  Francisco,  or  Security  Trust  &  Savings  Bank,  Los  Angeles 
trustee.  Tax  exempt  in  California;  normal  Federal  income  tax  paid  by 
company. 

Secured  by  an  abosolute  first  closed  mortgage  on  10,024  acres,  situated  in 
Fresno  County,  Gal.,  appraised  at  $1,607,625,  or  about  $1(50  per  acre, 
whereas  these  bonds  represent  a  debt  of  less  than  $60  an  acre,  subject  to 
the  tax  lien  of  Reclamation  District  1606.  Sale  contracts  aggregating  $186,- 
1  13  have  been  deposited  with  the  Trustee  for  the  benefit  of  the  bondholders. 

Capitalization.- — Capital  stock,  auth.  $3,000,000;  issued  $2,416,280: 
1st  M.  Serial  6%,  auth.  $600,000  outstanding  $350,000. 

Saxon  China   Co.,    Sebring,    O. — Pref.   Slock. — Borton 

&  Borton,  Cleveland,  recommend  for  investment  at  par 
($100)  and  div.  this  company's  7%  Cumulative  Pref.  (a.  & 
d.)  stock  (V.  104,  p.  1495).     The  bankers  state: 

Assets. — The  balance  sheet  as  of  Dec.  31  1918  shows  total  net  assets  and 
net  quick  assets  which  are  the  equivalent  of  $251  and  $149  respectively  for 
each  share  of  the  Preferred  stock.  (Auth  $325,080;  issued  $225,000; 
common  same  amounts) . 

Earnings. — Net  Earnings  for  th;  calendar  year  1918  were  $72,591  or 
nearly  5  times  the  dividend  requirements  of  the  Preferred  stock.  The 
figures  are  subject  to  Federal  taxes  for  the  year. — V.  101,  p.  1495. 

Sears,  Roebuck  &  Co. — Sales. — 

1919.  1918.  1917. 

Month  of  July $17,998,908  $13,251.02"  $11,631,764 

Jan.  1  to  July  31 122,059,811  101,955,598  96,525.201 

— V.  109,  p.  78. 

Shawinigan  Water  &  Power  Co.,  Montreal. — New  Bond 
Issue — Conversion  of  Notes,  &c. — The  shareholders  will  vote 
Oct.  8  on  the  creation  and  issue  from  time  to  time  of  First  and 
Refunding  Mtge.  Sinking  Fund  Gold  Bonds  to  a  maximum 
amount  of  $50,000,000  at  any  one  time  outstanding. 

Digest  of  Statement  by  President  J.   E.   Aldred,   July  30  1919. 

Status. — The  assets  of  the  company  now  show  a  book  value  in  excess  of 
$32,000,000  and  it  is  essential  that  the  company  should  be  in  a  position 
to  avail  itself  from  time  to  time  of  the  many  opportunities  which  present 
themselves  for  an  extension  of  its  field  of  useful  and  profitable  operation. 

The  present  machinery  of  finance  is  inadequate  because: 

1.  The  outstanding  issue  of  First  Mtge.  Gold  Bonds  is  a  closed  issue  for 
the  sum  of  $5,000,000. 

2.  Any  further  issues  of  the  4J^%  Perpetual  Consolidated  Mortgage 
Debenture  Stock  are  restricted  by  the  terms  of  our  charter  to  50%  of  the 
par  value  of  all  common  shares  outstanding.  Debenture  stock  also  is  not 
a  security  which  is  acceptable  to  American  investors,  and  moreover,  further 
issues  of  the  same  would  involve  further  issues  of  Common  stock,  a  condi- 
tion which  at  times  may  be  undesirable. 

New  Bond  Issue. — Your  directors  therefore  recommend  the  creation  of 
First  &  Refunding  Mtge.  Sinking  Fund  Gold  Bonds  to  a  maximum  amount 
of  $50,000,000.  These  to  be  issued  in  series,  bearing  such  date  or  dates  and 
consisting  of  such  aggregate  amounts  as  may  from  time  to  time  be  decided 
upon.  They  are  to  have  such  maturity  or  maturities  (not  later  than  Jan.  1 
1974) ,  are  to  bear  interest  at  such  rate  or  rates  (not  exceeding  a  maximum 
rate  of  6%  per  annum),  and  are  to  be  payable  as  to  principal  and  interest 
at  such  place  or  places,  in  such  currencies  and  on  such  terms  and  conditions 
with  respect  to  redemption  or  otherwise,  as  shall  from  time  to  time  be 
determined  by  the  board  and  expressed  in  the  bonds  of  any  series,  respec. 

Series  A,  $6,000,000. — It  is  intended  that  bonds  known  as  Series  "A" 
shall  aggregate  $6,000,000,  and  bear  interest  at  the  rate  of  514  %  per  annum 
and  maturo  on  Jan.  1  1950.  The  bonds  of  this  series  are  to  be  employed 
by  the  directors  (when  and  at  such  times  as  the  directors  may  deem  advis- 
able) to  retire  by  purchase,  exchange  or  otherwise,  all  of  tho  presently 
outstanding  Perpetual  Consolidated  Mortgage  Debenture  Stock,  amounting 
to  $5,476,261 .  The  remaining  bonds,  if  any,  of  Series  "A"  will  be  employed 
for  the  corporate  purposes  of  the  company. 
Purposes  for  Which  the  $50,000,000  First  &  Ref.  Mtge.  Bonds  Will  Be  Available 

(a)  Series  "A"  issuable  as  stated  above $6,000,000 

(6)  Issuable  for  refunding,  at  or  before  maturity,  by  purchase, 

exchango  or  otherwise,  of  outstanding   First  Mtge.  Gold  Bonds  5,500,000 

(c)  Issuable  for  corporate  capital  expenditures  from  time  to  time 

in  one  or  more  series  up  to  a  total  aggregate  amount  of 8,500,000 

Retirement  of  Convertible  Notes. — Before,  at  or  concurrently 
with  the  issue  of  any  of  these  bonds,  provision  must  be  made 
for  the  cancellation  and  retirement  of  the  balance  of  the  com- 
pany's outstanding  issue  of  $4,500,000  Two-Year  6%  Con- 
vertible Gold  Notes.  Of  these  notes  over  50%  have  already 
been  converted  into  Common  shares  and  it  is  anticipated  that 
a  large  proportion  of  the  balance  will  be  similarly  converted 
prior  to  the  maturity  of  the  issue.  Any  notes  outstanding  on 
Dec.  15  1919  will  be  paid  out  of  the  proceeds  of  part  of  the 
bonds  above  referred  to. 

(d)  Reserved  for  issue,  from  time  to  time:  (1)  for  the  construction 
or  acquisition  of  additional  plants  or  properties  or  for  improve- 
ments or  betterments:  <2)  the  purchase  or  acquisition  of  bonds, 
notes  or  other  obligations  and  (or)  shares  of  stock  of  any  com- 
panies or  corporations  utilizing  power  and  with  whom  the 
company  may  have  contracts  for  the  supply  of  power,  or  com- 
panies carrying  on  any  business  which  this  company  or  any  of 

its  subsidiary  companies  are  authorized  to  carry  on 30,000.000 

All  such  res(  rved  bonds  are  to  be  delivered  to  an  amount  equal  to  80% 
of  the  actual  cash  cost  of  the  property,  securities  and  (or)  shares  so  ac- 
quired, and  all  additional  properties,  securities  or  shares  so  acquired  are 
to  be  specifically  mortgaged,  pledged  and  charged  under  the  trust  deed. 

The  above  is  a  general  outline  of  the  scheme  proposed,  subject  to  such 
modification  or  variation  as  the  directors  may  find  it  advisable  as  to  details. 

Compare  annual  report  for  year  1918  in  full  in  V.  108,  p. 
1267,  and  map,  &c,  showing  location  of  property  and  other 
data,  on  pages  193  and  194of  "Railway  and  Industrial"  Sec- 
tion.—V.  108,  p.  1267,  885. 

Sinclair  Consolidated  Oil  Corporation. — Reincorpora- 
tion.— The  stockholders  of  the  Sinclair  Consolidated  Oil  Cor- 
poration (of  1)<-1-:  ware)  will  meet,  as  stated  last  week,  viz.: 

(1)  On  Aug.  11,  to  vote  on  accepting  "an  offer  made  in  writing,  dated 
July  30  1919,  bv  Sinclair  Consolidated  Oil  Corporation,  a  New  York  cor- 
poration, to  purchase  all  of  the  assets  of  this  corporation,  and  in  paynient 
therefor  to  assume  all  of  this  corporation's  liabilities  and  to  issue  all  01  said 
New  York  corporation's  authorized  capital  stock,  consisting  of  1.000,000 
no-par-value  shares,   to  this  corporation." 

(2)  On  Aug.  25  to  vote  on  dissolving  the  corporation  if  the  sale  of  ail  or 
the  assets  of  said  corporation  pursuant  to  the  offer  above  referred  to  shall 
have  been  approved  by  a  majority  of  the  stockholders. 

Circular  Signed  by  President  H.  F.  Sinclair,  Dated  Aug.  1  1919. 

Enclosed  srou  will  find  notice,  and  proxies  for  special  meetings  of  the 
stockholders  to  pass  upon:  (1)  Sale  of  all  of  the  assets  of  your  corporation 
to  a  new  corporation  organized  under  the  laws  oi  the  State  of  Nnj  i™. 
of  the  same  name,  in  consideration  of  the  issuance  of  all  of  the  stock  oi  the 
new  corporal  ion  and  the  assumption  by  it  of  the  liabilities  ol  the  present 
corporation;  and  (2;  the  dissolution  of  your  corporation. 

The  new  corporation  will  have  an  authorized  capital  stock  ol  1  .ooil.tlUU 
shares  without  nominal  or  par  value  being  an  amount  equal  lo  the  outstand- 
ing shares  of  your  corporation.  - 

Upon  tho  authorization  and  consummation  of  the  sale  of  the  assets  oi 
your  corporation  and  upon  its  dissolution,  you  will  become  entitled  to  shares 
of  stock  in  the  new  corporation  equal  in  number  to  the  shares  ol  stock  now 
held  by  you  in  Sinclair  Consolidated  Oil  Corporation  (a  Delaware  corpora- 
tion) . 


A.UG.  9  1919.] 
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Sloss-Sheffield  Steel  &  Iron  Co.— Bonds.— 
At  this  company's  Instance,  the  Central  Union  Trust  Co.    N.  Y.    an- 
nounces  that  it  will  purchase  at  par  and  Int.  any  and  all  of  the  52.oou.yuu 
1st  M.  6%  gold  bonds  of  1887.  maturing  on  Feb.  1  1920,  upon  presentation 
of  said  bonds  with  Feb.  1   1920  coupons  attached. —  V  .  109.  pi  378. 

"Southern  Calif.  Edison  Co. — Application  to  Issue  Stock. 

The  ■  0  npany  has  applied  to  the  Cal.  RR.  Commission  for  authority  (oj  to 
Issue  25.0  If)  shares  of  Common  stock,  par  $100,  the  stock  to  be  ottered  at 
90  to  the  public  after  the  stockholders  are  given  the  right  to  subscribe  to 
the  sun.-  amount;  (6)  to  sell  1.000  shares  ol  Common  stock  to  an  Eastern 
brokerage  firm  at  88. — V.  109.  p.  378.  278. 

Southern  Power  Co.— (N.  C.  and  S.  C.)— Offering  of 
Bonds.— Rarris  Trust  &  Savings  Bank,  Chicago  recommend 
for  investment  this  company's  First  Mortgage  5%  Gold 
Bonds  of  1910.  Due  March  1  1930  (V.  100,  p.  2014). 
A  circular  shows: 

The  company  provides  with  electric  power  and  light  the  great  Southern 
Cotton  Mill  District  of  North  and  South  Carolina,  total  population  over 
950  000  Its  extensive  system  of  transmission  lines  includes  over  1,900 
miles  of  high  tension  circuits,  which  permits  the  operation  of  the  several 
plants  in  a  complete  and  unified  system. 

These  bonds  are  secured  by  a  first  and  only  mortgage  upon  hydro- 
electric developments,  aggregating  119,200  h.  p.,  and  steam  developments, 
aggregating  41.000  h.  p.  rated  capacity:  and  upon  the  company  s  system 
of  high  tension  transmission  lines  and  its  interconnecting  and  distributing 
substations,  and  all  appurtenances  of  an  extensive  and  efficient  electric 
power  system.  Reproductive  value  of  tho  physical  property  excluding 
Intangible  assets   exceeds   3   times  the  $7,000,000  outstanding  bonds. 

Outstanding  Capitalisation. — Common  stock,  $4,000,000:  Pref.  stock, 
S6.000.000:  1st  Mort.  5s  (auth.  $10,000,000).  87.000.000. 

Earnings  year  ended  April  30  1919.  Gross  $4,163,856;  Net  after  taxes, 
rentals  and  depreciation,  $1,098,632:  annual  bond  interest,  $350,000; 
Balance  surplus,  $748.632.— V.  104,  p.  2348. 

Standard  Oil  Co.  of  Indiana. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  3%,  along  with  tho 
quarterly  payment  of  3%,  on  the  S30.000.000  outstanding  capital  stock 
(par  $100).  payable  Sept.  15  to  holders  of  record  Aug.  IS.  An  extra  of  3% 
his  b.-en  paid  quarterly  in  addition  to  the  regular  dividend,  since  Fi  b.  1917. 
—V.   108,  p.   1721. 

Steel  &  Tube  Co.  of  America. — Booklet. — 

A  booklet  containing  Interesting  financial  data  of  the  newly  acquired 
properties,  the  Northwestern  Iron  Company  and  the  ore  properties  of 
the  Newport  Mining  Co.,  has  been  issued  by  Wm.  A.  Read  &  Co..  who 
recently  offered  for  public  subscription  $17,500,000  7'"r  cumulative  Pre- 
ferred stock  of  the  company.     Compare  V.  109,  p.  ISO,  379. 

Stromberg  Carburetor  Co.  of  America,  Inc. — Stock. — 

The  stockholders  on  Aug.  4  authorized  an  increase  in  the  capital  stock 
from  .50,000  to  75,000  shares.  The  25,000  new  shares  will  be  offered  to 
stockholders  at  $45  a  share.     Compare  V.  109,  p.  278. 

Suncook  Mills. — Common  Dividend  Resumed. — ■ 
A  dividend  of  S3  has  been  declared  on  the  Common  stock  along  with  the 
regular  quarterly  dividend  of  $1  50  on  the  Preferred,  both  payable  Aug.  15 
to  holders  of  record  July  30.  This  is  the  first  distribution  on  the  Common 
since  1907.  In  the  meantime  the  earnings  have  been  largely  reinvested 
in  new  buildings  and  machinery. 

Susquehanna  (Pa.)  Silk  Mills. — Offering  of  Notes. — 
National  City  Co.,  N.  Y.,  are  offering  at  prices  ranging 
from  99 H  to  97^8  and  int..  to  yield  about  6%%  to  6%%, 
according  to  maturities,  $4,000,000  6%  serial  gold  notes, 
dated  Aug;.  15  1919,  due  $1,000,000  ann.  Apr.  1  '22  to  '25  incl. 

Denom.  $1,000  (c*).  Int.  payable  April  1  1920  and  thereafter  s. -a.  on 
O.  &  A.  at  National  City  Bank,  N.  Y.  Company  will  refund  the  Pennsyl- 
vania 4-mill  State  tax.  Redeemable  on  any  int.  date  upon  30  days'  notice, 
as  a  whole  or  in  blocks  of  not  less  than  $500,000  (in  which  event  it  must  cali 
for  redemption  the  series  last  maturing)  upon  payment  of  a  premium  of 
\4  of  1  ' ;  for  each  6  months  between  the  date  of  redemption  and  the  date 
of  maturity.  Central  Union  Trust  Co.,  N.  Y.,  trustee. 
Data  from  Letter  of  Pres.  H.  Schniewind,  Dated  New  York,  Aug.  5. 

History  and  Business. — Established  in  1896  in  Sunbury,  Pa.,  and  was 
incorporated  under  the  laws  of  New  York  on  Pel).  27  190K.  Is  to-day  one 
of  the  largest  manufacturers  in  the  world  of  silk-mixed  goods  woven  in  the 
raw  and  dyed  or  printed  later  according  to  demands.  Products  are  mostly 
medium-priced  goods  for  which  there  :s  always  a  stable  demand.  The  mills 
are  located  at  Sunbnry,  Milton,  Jersey  Shore,  Northumberland,  Lewistown 
and  Huntingdon,   Pa.,  and  Marion,  O.     No.  of  employees,  4,300. 

Purpose  Of  Issue. — The  proceeds  of  three-fourths  of  this  issue  will  be  used 
in  the  purchase  of  raw  materials  and  supplies,  and  the  other  one-fourth  to 
complete  construction  of  new  buildings,  and  to  purchase  new  equipment. 

This  Issue. — A  direct  and  only  obligation  of  the  company.  The  trust 
agreement  provides  that  the  company  and  its  constituent  companies  'a)  wili 
not  mortgage  or  pledge  any  fixed  assets  without  providing  for  payment  of 
these  notes,  and  that  the  company  will  not  consolidate  or  merge  with  any 
corpor  ;t!on  other  than  a  c  instituent  company  unless  it  secures  these  notes 
by  a  closed  f;rst  mortgage  on  all  its  property:  (6)  not  to  sell  any  fixed  assets 
unless  the  proceeds  of  such  sale  are  applied  to  the  purchase  of  fixed  assets 
at  least  equal  in  value  to  the  property  sold  or  to  the  redemption  of  this  issue; 
(e)  to  maintain  at  all  times  the  excess  of  its  current  assets  over  all  current 
lia'iilites  equal  to  150%  of  the  notes  outstanding,  and  to  maintain  net 
tangible  assets  equal  to  300%  of  the  outstanding  notes;  (d)  not  to  declare 
or  pay  any  cash  dividends  on  its  Common  stock  except  out  of  earnings  sub- 
sequent to  Dec.  31  1918. 

Gross  Income  Arailable  for  Interest  Charges  and  Fed'l  Tares — Calendar  Years. 
1918. $1,555,589]  1917 $1,542.87211916 $2,309,654 

The  gross  income  available  for  interest  charges,  &c,  for  the  5  years, 
1914  to  1918  incl  ,  before  Federal  taxes,  was  equal  to  more  than  5.67  times, 
and  for  1918  was  equal  to  6.49  times,  the  annual  interest  requirement  for 
the  notes.  Based  on  the  first  6  months  of  this  year,  the  gross  income  avail- 
able for  tat.  charges.  Fed'l  taxes,  &c,  for  1919  should  be  in  excess  of  1918. 
Balance  Sheet  as  of  Mat)  31  1919,  After  Giving  Effect  to  Present  Financing 


Assets 

Real  estate,  buildings,  <fcc.$6,632,165 
Stocks  of  other  companies        30  250 

S3^  f-, r 499,868 

U.  8.  Liberty  bonds  (net).      288,850 

Accounts  receivable 2.111  910 

Inventory 9,345,000 

Prepayments 9,000 

Deferred  charges 445  869 

Total  (each  side) $19,362!912 


Liabilities — 

Preferred  stock $2,500,000 

Common  stock 500,000 

6%  serial  gold  notes 4,000,000 

Notes   payable 2,209,436 

Trade  acceptances 1,291,887 

Other  current  liabilities 1,663,531 

Reserve  for  depreciation..  2,118,465 

Other   reserves 901,129 

Surplus 4,148,464 


Sweats  Co.  of  America. — Arrangement  for  Sole  of  Products. 
The  company  announces  an  arrangement  with  the  Metropolitan  Tobacco 
Co.  and  the  New  Jersey  Tobacco  Co.  for  the  distribution  and  sale  of  "Nut 
Tootsie  Rolls,''  "Lance  Cough  Drops"  and  its  other  confections  The 
company  has  also  made  similar  arrangements  with  the  Schulte  Cigar  Stores 
and  the  Union  News  Co. — V.  109,  p.  379,  278. 

Swift  &  Co.- — Reply  to  Senator  Keny oil's  Charqes. — 
See  Wilson  &  Co.  below. — V.  109,  p.  379. 

Transcontinental  Oil  Co.— Sub.  Co.  Notes  Called.— 

The  following  6%  notes  of  companies  whose  properties  are  included  in 
those  acquired  by  the  Transcontinental  Oil  Co.  have  called  for  payment 
viz.  (a)  Riverside  Eastern  Oil  Co.,  seventeen,  6%  S.  F.  Deb.  notes  dated 
Feb.  5.  1918  which  are  all  of  the  Series  "A"  notes  outstanding,  to  be  paid 
pSf'e1?^  Rnersrie  Western  Oil  Co.,  twenty  6%  S.  F.  Deb.  notes,  dated 
Feb.  5  1918,  to  be  paid  on  Aug.  5. 

„  All  the  notes  are  payable  at  102 V2  and  int.  at  the  Fidelity  Title  &  Trust 
Co.  Pittsburg,  Pa.     Compare  V.  109,  p.  180.79. 

United  Drug  Co. — Listing. — 
<..«X&f  NSw-7Xor.k  st°ck  Exchange  has  authorized  the  listing  of  $7,500,000 
— V    109         481      Prefc,rred  stock,  making  the  total  listed  $15,000,000. 


United  Retail  Stores  Corp. — Description  of  Stock,  &c. — 
In  its  statement  of  July  15  to  the  N.  Y.  Stock  Exchange,  tho 
corporation  reports  in  substance: 

Organization. — Incorporated  in  Delaware  Juno  9  1919,  duration  perpetual. 

Total  Authorized  Capital  Slock—  Issued. 

Pref.  stock,  100,000  shares,  par,  $100 10  shares  paid  but  not  yet  issued 

Common  stock  1,160,000  shares  (without  nominal  or  par  value),  viz.: 

(1)  class  A    stock  1,000,000  shares 593,240   shares   (including  ail 

reserved  for  exchange  of  United 
Cigar  Store  Co.  of  America  stk). 
(2) Founders  stock,  160,000  shares Paid  for  but  not  yet  issued. 

Votinq  Poiccr. — Each  stockholder  of  record  is  entitled  to  one  vote  for 
each  share  of  the  Capital  stock  of  whatever  kind  or  class  held  by  him, 
except  that,  in  electing  directors,  stockholders  may  vote  cumulatively. 

Founders  Common  Stock. — Both  Founders  stock  and  Class  A  Common 
stock  may  be  issued  from  time  to  time  for  such  consideration  as  may  be 
fixed  from  time  to  time  by  the  board  and  any  and  all  such  shares  so  issued, 
the  full  consideration  for  which,  as  fixed  by  the  board  has  been  paid  or 
delivered,  shall  be  deemed  full  paid  and  not  liable  to  any  further  call  or 
assessment  thereon. 

It  is  the  purpose  of  the  subscribers  to  tho  Founders  shares  to  utilize  from 
time  to  time  such  a  portion  of  the  Founders  stock  as  they  in  their  discre- 
tion may  determine  to  secure  for  the  corporation  the  servics  of  men  of 
experience,  ability  and  capacity  to  manage  and  direct  its  affairs  and  activi- 
ties as  well  as  the  co-operation  of  those  who,  in  their  judgment,  may  be 
particularly  helpful  in  its  organization,  financing,  operation  and  develop- 
ment, and  also  generally,  as  they  may  deem  for  advantage  of  stockholders. 

Pref.  Slock.- — (a)  The  holders  of  record  of  tho  Preferred  stock  are  entitled 
to  receive  from  the  surplus  or  net  profits  arising  from  the  business  cumu- 
lative dividends  at  the  rate  of  but  not  exceeding  8%  per  annum,  ard  they 
shall  be  paid  or  set  aside  for  payment  before  any  dividends  on  the  Common 
stock  shall  be  paid  or  set  apart  for  payment;  (b)  in  the  event  of  a  liquidation 
or  dissolution,  before  any  amount  shall  be  paid  to  the  holders  of  the  Common 
stock,  the  holders  of  record  of  the  Preferred  stock  shall  be  paid  as  follows: 
(aa)  8120  per  share  and  accrued  dividends  if  the  liquidation  be  voluntary 
and  (bb)  par  and  divs.  if  the  dissolution  be  involuntary;  (c)  the  whole  or 
any  part  of  the  Pref.  stock  shall  be  subject  to  redemption,  at  the  option  of 
the  board  at  any  time  after  three  years  from  the  issue  thereof  at  $120  for 
each  share  out  of  the  surplus  or  net  profits  or  from  the  proceeds  of  the 
Common  stock  that  may  be  issued  in  lieu  of,  or  to  provide  for  the  redemption 
of  the  Pref.  stock  bv  exchange  of  Common  stock  for  Pref.  stock  in  so  far 
as  the  holders  of  Pref.  stock  shall  exercise  any  privilege  of  such  exchange 
that  may  be  extended  to  them  by  the  corporation;  (d)  if  at  any  time  less 
than  the  whole  of  the  Pref.  stock  shall  be  called  only  such  proportion  there- 
of held  by  each  Pref.  stockholder  of  record  shall  be  redeemed  as  the  total 
amount  of  said  stock  then  called  for  redemption  shall  bear  to  the  total  amount 
of  Pref.  stock  then  outstanding  by  redeeming  from  such  stockholder  his 
proportionate  number  of  whole  shares  only. 

Dividends  upon  the  8%  cumulative  Pref.  stock  payable  out  of  the 
accumulated  profits  in  excess  of  such  sum,  if  any,  as  shall  have  been  reserved 
as  a  working  capital,  shall  be  declared  by  the  directors  so  as  to  be  payable 
on  the  first  business  day  of  January,  April,  July  and  October  of  each  year. 

Subscriptions  for  Stock. — In  accordance  with  resolution  of  board  dated 
June  10  1919,  50,000    shares  of  Class  A  Common  stock  has  been  paid 

for  in  cash  at  the  rate  of  $70  per  share,  making  a  total  of $3,500,000 

160,000  shares  of  Founders  Common  stock  have  been  paid  for  at 

$5  a  share,  making  a  total  of $800,000 

10  shares  of  Pref.  stock  has  been  subscribed  for  but  not  yet  issued.         1 .000 

The  total  amount  thus  received,  to  wit,  $4,301,000,  has  been  paid  into 
the  treasury,  and  this  sum  it  is  intended  will  be  used  for  working  capital 
and  for  the  development  of  the  business  of  this  corporation. 

Exchange  of  Stock  of  United  Cigar  Stores  Co. — The  corporation  has  ac- 
quired 65.371  shares  of  United  Cigar  Stores  Co.  of  America  Common  stock, 
in  accordance  with  its  offer  to  acquire  the  outstanding  Common  stock  by 
issuing  therefor  two  shares  of  United  Retail  Stores  Corp.  Common  Class 
A  stock  (without  nominal  or  par  value)  for  each  share  of  Common  stock  of 
the  United  Cigar  Stores  Co.  of  America. 

United  Cigar  Stores  Co.  of  America. — Incorporated  in  New  Jersey  July 
24  1912  and  on  May  31  1919  had  in  operation  about  990  stores  throughout 
the  United  States  and  401  agencies. 

Capitalization  (No  Funded  Debt) —  Authorized.  Outstanding. 

Common  stock $60,000,000  $27,162,000 

Preferred  7%  cumulative  stock 5.000,000       4,527,000 

Total  Sales. 
1914.  1915.  1916.  1917.  1918.         1919  (Est.) 

$29,902,714  $31,038,846  $35,622,986  $42,913,405  $52,037,749  $62,000,000 

It  is  estimated  that  the  sales  for  1919  (based  on  the  past  six  months)  will 
be  about  $62,000,000.     Compare  V.  109,  p.  379;  V.  108,  p.  574. 

Balance  Sheet,  of  United  Retail  Stores  Corporation  as  of  July  15  1919. 

Assets — 
65,371  shares  United  Cigar  Stores  Co.  of  America 

Common  stock  (par  value  $100) $6,537.1001    $10,838,100 

Cash  received  from  sale  of  stock 4,301 ,000 ) 

Offsets — 

Preferred  1 0  shares  (paid  for  but  not  issued) $1 ,000 

Common  Class  A  50,000  shares  at  $70 3,500,000 

130,742  (Common  Class  A)  issued  in  exchange  for  United  Cigar 

Stores  Co.  of  America  Common  stock  par  value  $100 6,537,100 

Founders,  160,000  shares,  paid  for  but  not  yet  issued 800,000 

The  fiscal  year  of  the  corporation  endr  Dec.  31  .  The  annual  meeting 
is  held  on  the  first  Monday  of  March  in  each  year  at  the  office  of  corporation, 
511  Fifth  Ave.,  Manhattan  Borough,  New  York  City.  Transfer  Agent, 
Guaranty  Trust  Co.  of  New  York;  Registrar  is  Chase  National  Bank  of 
City  of  New  York. 

Directors. — Terms  expiring  1920 — Alex.  H.  Sands,  Jr.,  Montc.lair,  N.  J., 
and  Samuel  B.  Woods,  Jr.,  New  York.  Terms  expiring  1921 — Sidney  S. 
Whelan,  New  York,  and  William  R.  Perkins,  Upper  Montclair,  N.  J. 
Terms  expiring  1922 — James  B.  Duke,  Somerville,  N.  J.,  and  George  J. 
Whelan,  Old  Westbury,  L.  I. 

Officers. — President,  George  J.  Whelan:  Vice-President.  Wm.  R.  Perkins; 
Vice-President,  Sidney  S.  Whelan;  Vice-President,  Samuel  B.  Woods,  Jr.; 
Secretary  &  Treasurer,  Alex.  H.  Sands,  Jr.;  Assistant  Secretary,  R.  A. 
Norriss;  Assistant  Secretary,  S.  W.  Myatt.  Compare  also  V.  108,  p.  2439; 
V.  109,  p.  79,  279.  379. 

U.  S.  Food  Products  Corp. — Purchase  for  Cash  of  Entire 
Capital  Stock  of  Five  Companies  in  Molasses,  &c,  Business. — ■ 
President  Kessler  on  Wednesday  announced: 

After  lengthy  negotiations  United  States  Food  Products  Corp.  has  closed 
purchase  at  satisfactory  price  of  the  entire  capital  stock  of  the  followiflg 
companies: 

Sugar  Products  Co.,  Pure  Cane  Molasses  Co.  of  United  States,  Pure 
Cane  Molasses  Co.  of  Canada,  British  Molasses  Co.  of  Great  Britain  and 
Tres  Co.  Ltd..  of  Great  Britain. 

The  entire  purchase  price  was  paid  in  cash.  The  Tres  Co.,  Ltd.,  of  Great 
Britain,  owns  fivex>cean  tank  steamers  under  the  British  flag,  and  the  Sugar 
Products  Co.  owns  an  additional  fleet  of  20  ships  of  various  sizes. 

The  Sugar  Products  Co.  is  an  extensive  buyer,  seller  and  distributor  of 
molasses  and  sugar.  It  has  large  receiving  tanks  and  stations  throughout 
Cuba,  Porto  Rico,  San  Domingo,  Barbadoes  and  Venezuela. 

The  British  Molasses  Co.  of  Great  Britain,  the  Pure  Cane  Molasses  Co. 
of  Canada,  and  the  Pure  Cane  Molasses  Co.  of  the  U.  S.,  are  also  equally 
equipped  in  tank  and  station  facilities  in  the  United  States,  Canada  and 
Great  Britain.  Besides  their  ships,  the  companies  own  a  large  number  of 
tank  cars  and  extensive  equipment  and  plants. 

The  companies  are  among  the  largest  handlers  and  distributors. 

By  acquiring  these  properties  the  U.  S.  Food  Products  Corp.  has  fully 
completed  the  facilities  for  obtaining  at  first  hand  and  original  cost  molasses 
and  other  raw  products,  which  are  an  essential  part  of  that  corporation's 
business.  The  U.  S.  Food  Products  Corp.  is  engaged  extensively  in  the 
manufacture  and  sale  of  animal  feed  of  all  kinds,  of  which  molasses  forms  a 
very  important  ingredient.  In  addition  to  corn,  molasses  is  the  principal 
article  from  which  the  Food  Products  Corp.  manufactures  industrial  alcohol. 

To  supplement  its  many  industrial  alcohol  distilleries  the  corporation  has 
also  just  completed  the  purchase  for  cash  of  a  large  molasses  alcohol  plant 
at  New  Orleans. 

United  States  Rubber  Co.— To  Increase  Capital  Stock — 
$36,000,000  New  Common  to  Be  Offered  to  Common  Stock- 
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holders  at  Par — 2d  Pref.  to  Be  Retired — To  Place  Common  Stock 
on  8%  Dividend  Basis — Extra  Dividend. — The  directors  on 
Thursday  voted  to  recommend  to  the  stockholders  (1)  an 
increase  in  the  authorized  First  Preferred  and  Common  stocks 
to  $100,000,000  and  $200,000,000,  respectively;  (2)  to  retire 
the  $403,600  2d  Pref.;  (3)  to  offer  $36,000,000  new  Common 
stock  at  par  to  the  Common  stockholders,  making  $72,000,- 
000  Common  outstanding;  (4)  to  place  the  Common  stock 
on  an  8%  annual  dividend  basis. 

The  stockholders  will  vote  on  the  stock  changes  on  Sept.  9. 

Digest  of  Report  of  Chairman   Samuel   P.  Celt,   Adopted   by  Board. 

Slink. — After  careful  consideration  your  Chairman  would  recommend 
that  steps  be  taken  to  amend  the  certificate  of  organization  to  provide  for 
an  authorized  increase  in  the  capital  stock  up  to  $100,000,000  First  Pref 
and  $200,000,000  Common,  and  the  retirement  of  the  2d  Pref.  stock,  the 
greater  part  of  which  has  already  been  acquired  by  the  company. 

The  present  authorized  capitalization  is  $70,000,000  First  Pref.  stock' 
$10,000,000  2d  Pref.  and  $40,000,000  Common,  totaling  $120,000,000.    ' 

The  capital  now  issued  and  outstanding  is  $63,022,100  First  Pref.  stock 
$403,600  2d  Pref.  and  $36,000,000  Common,  totaling  $99,425,700. 

Growth  in  Business. — The  volume  of  business  transacted  by  the  company 
for  five  years,  in  round  numbers,  was:  In  1914,  $83,000,000;  1915,  $92,000  - 
000;   1916,  $126,000,000;   1917,  $176,000,000,  and   1918,  $215,000,000.  ' 

During  that  period  the  capital  stock  has  remained  substantially  the  same. 
The  indebtedness  was  funded  in  1917  into  long-term  5%  bonds. 

The  amount  of  present  outstanding  Common  stock  compared  with  the 
property  of  the  company  is  relatively  very  small. 

Earnings. — The  surplus  earnings  for  the  years  1917  and  1918  were  equiva- 
lent each  year  to  about  30%  on  the  Common  stock  and  the  earnings  for  the 
first  half  of  1919  have  been  substantially  the  same  as  the  first  half  of  1918. 

New  Construction,  &c. — Your  company  is  engaged  in  a  business  capable 
on  conservative  lines  of  large  expansion,  the  tire  business  both  of  passenger 
vehicles  and  trucks  being  a  notable  example  of  this.  For  the  past  two  years 
your  company  has  been  unable,  to  meet  the  demand  for  its  tires,  and,  not- 
withstanding its  capacity,  has  already  been  substantially  increased. 

Further  construction  has  been  authorized  which  will  require  in  the  neigh- 
borhood of  $15,000,000  for  its  completion,  and  which  will  double  the 
present  capacity  of  the  company  for  producing  tires. 

To  Offer  $36,000,000  Common. — In  view  of  these  conditions  your  Chair- 
man would  recommend  that  $36,000,000  of  additional  Common  stock  be 
issued  and  offered  to  our  Common  stockholders  at  par,  in  order  to  provide 
ample  capital  to  meet  the  enlarged  business  of  the  company  without  the 
application  of  so  large  a  proportion  of  earnings  for  that  purpose  as  has  been 
done  the  past  few  years. 

To  Resume  Dividends  on  Common — Extra  Dividend. — Your  Chairman  is  also 
of  opinion  that  the  company  is  now  amply  justified  in  placing  its  common 
stock  upon  an  8%  dividend  basis  and  he  would,  therefore,  recommend  that 
dividends  at  the  rate  of  8%  per  annum  be  paid  upon  the  Common  stock 
of  the  company  beginning  in  October  next,  and  further,  that  an  extra  dis- 
tribution, either  in  stock  or  cash,  such  as  may  be  warranted  under  all  con- 
ditions, be  made  early  in  1920  to  Common  stockholders. 

[A  syndicate,  it  is  expected,  will  be  formed  to  underwrite  the  new  Com- 
mon stock,  probably  with  the  aid  of  Kuhn,  Loeb  &  Co.  . — V.  109,  p.  80. 

Utah  Copper  Co. — Earnings. — 

Results  for  the  First  and  Second  Quarters  of  1918  and  1919. 

2d  Quar.-1919-lst  Quar.  2d  Quar.-l9iS-lst  Quar. 

Net  operating  profit $1,043,757    def.$12,948     $5,483,813     $2,576,654 

Other  income 1,233,159  119,085  259,189  233,510 

Nevada  Consol.  dividend        375,188  375,188  750,375       1,000,500 

Total  net $2,652,104 

Dividends 2,436,735 


$481,324     $6,493,377     $3,810,664 
2,436,735       4,061,225       4,061,225 


Balance $215,369def$1955,41 1     $2,432,152  def. $250,561 

The  production  during  the  second  quarter  was  27,523,600  lbs.,  compared 

with  28,971,089  lbs.  in  the  first  quarter.     The  average  grade  of  the  ere 

was  1  35%  copper,  as  compared  with  1.27%  copper  for  the  first  quarter; 

average  recovery,  81.80%,  as  compared  with  74.70%   for  the  preceding 

quarter. — V.  109.  p.  484. 

Vacuum  Gas  &  Oil  Co.,  Ltd.,  Toronto. — New  Control, 
&c. — Secretary-Treasurer  W.  Murray  Alexander,  in  circular 
of  Aug.  1,  says  in  brief: 

1 .  At  the  annual  meeting  on  June  21  1919  the  control  passed  from  Toronto 
to  New  York  through  the  election  of  a  majority  of  the  directors  from 
New  York. 

2.  Field  operations  held  up  during  the  war,  were  immediately  inaugurated 
and  your  first  deep  Trenton  well  is  cased  down  to  1 ,340  feet.  Its  ultimate 
depth  will  be  about  3,200  feet. 

3.  The  important  Trenton  development  work  completed  to  date  at  West 
Dover  by  the  Union  Natural  Gas  Co.  shows  about  380  feet  of  oil  and  gas- 
bearing  Trenton  sand.  The  last  two  wells  completed  show  an  estimated 
production  of  (1)  10,000,000  cub.  ft.  of  gas  per  day  under  980  lbs.  pressure, 
and  (2)  5,000,000  cu.  ft.  under  1,250  lbs.  pressure.  The  Government  in- 
spectors prevented  the  deepening  of  these  wells  into  the  oil  sand  on  account 
of  the  great  loss  of  gas.  The  completed  wells  on  the  structure  that  have 
penetrated  through  the  oil  sand  are  substantial  producers. 

4.  The  management  have  just  purchased  a  very  desirable  lease  adjoining 
the  producing  Trenton  wells  of  the  Union  Natural  Gas  Co.  in  West  Dover, 
Ontario.  There  are  seven  completed  wells  on  this  structure,  all  good  pro- 
ducers and  all  over  3,000  feet  deep.  The  West  Dover  wells  are  by  far 
the  most  important  in  Ontario. 

5.  The  directors  have  under  consideration  extending  the  field  work  by 
drilling  on  the  company's  lease  holdings  near  Tillsonburg,  where  they 
already  have  one  good  gasser  at  the  present  time. — V.  108,  p.  1615. 

Waltham  Watch  Co. — Offering  of  Notes. — National  City 
Co.,  N.  Y.,  F.  S.  Moseley  &  Co.  and  First  National  Bank, 
Boston,  are  offering  at  99  and  int.,  to  yield  6M%>  $3,000,000 
5-year  6%  gold  notes,  dated  Aug.  1  1919,  due  Aug.  1  1924. 
The  bankers  state : 

Interest  payable  F.  &  A.  at  the  National  City  Bank,  N.  Y.,  and  First 
Nat.  Bank,  Boston,  trustee,  without  deduction  for  any  Federal  normal 
income  taxes  now  or  hereafter  deductible  at  the  source  up  to  2%.  De- 
note. $1,000  (c*).  Redeemable  on  any  int.  date  on  30  days'  notice,  as  a 
whole  or  in  blocks  of  not  less  than  $500,000  at  102. 

This  Issue. — A  direct  obligation  of  the  company  and  will  constitute  its 
only  funded  debt.  The  company  covenants  while  these  notes  are  outstand- 
ing (a)  it  or  any  of  its  constituent  companies  will  not  mortgage  any  of  its 
property,  real  or  personal:  (b)  it  and  its  constituent  companies  will  at  all 
times  maintain  an  excess  of  current  assets  over  all  current  liabilities,  equal 
to  at  least  200%  of  these  notes  outstanding,  and  will  maintain  current 
assets  in  an  aggregate  amount  equal  to  at  least  175%  of  the  amount  of 
all  liabilities  including  these  notes. 

History  and  Business. — The  company  began  manufacturing  watches  in 
1853  under  the  name  of  the  Boston  Watch  Co.  It  moved  to  its  present  site 
in  1854,  and  in  1906  was  incorporated  under  the  laws  of  the  State  of  Massa- 
chusetts as  the  Waltham  Watch  Co.  The  plant  is  a  substantial  brick 
5-story  structure  approximately  1,000  ft.  in  frontage  length,  with  various 
wings,  giving  a  working  space  of  over  11  acres.  The  machinery  is  almost 
entirely  of  the  company's  own  manufacture  and  is  considered  one  of  the 
most  wonderful  collections  of  automatic  machinery  in  the  world.  The 
company  is  the  largest  manufacturer  and  distributor  of  high-grade  watch 
movements  in  the  world.  The  main  plant  is  situated  at  Waltham,  Mass., 
on  the  Charles  River.  There  are  also  branch  plants  at  Greenfield,  Gardner, 
Quincy  and  Newburyport,  Mass.,  and  Montreal,  Canada.  Sales  offices 
are  maintained  at  New  York,  Chicago,  Montreal,  Canada,  London,  Eng 
land,  and  Tokio,  Japan. 

In  addition  to  watch  movements,  the  company  manufactures  chronom- 
eters, speedometers,  automobile  clocks  and  various  forms  of  hall,  mantel 
and  marine  clocks  and  regulators.  Upon  the  completion  of  some  Govern- 
ment contracts  on  which  the  company  is  now  working  the  normal  capacity 
of  3,000  watch  movements  per  day  will  be  restored.  The  company  has 
orders  on  hand  to-day  aggregating  approximately  a  year's  production. 


At  present  there  are  about  4,700  employees,  more  than  half  of  whom 
are  women  and  about  99%  of  all  are  American  born. 

Purpose  of  Issue. — Proceeds  will  be  used  in  reduction  of  the  present 
floating  debt. 

Earnings. — The  average  net  income  available  for  interest  charges  and 
Federal  taxes  during  the  past  5  years  has  amounted  to  considerably  over 
$750,000  annually,  or  over  4  times  the  annual  interest  charges  on  these 
notes.  The  earnings  available  for  interest  and  taxes  for  the  vear  ending 
March  31  1919  were  over  $1,250,000,  or  over  6%  times  the  annual  interest 
charges  on  these  notes. 

Net  current  assets  as  of  March  31  1919  (V.  108,  p.  2526),  after  giving 
effect  to  this  financing,  would  have  amounted  to  over  $8,500,000,  and  fixed 
assets  of  the  same  date  were  $4,216,126.  This  shows  total  fixed  and  net 
current  assets,  including  the  proceeds  of  this  issue,  to  be  more  than  4  times 
this  note  issue. 

For  further  details  as  to  history,  business,  &c,  see  report  to  the  Boston 
Stock  Exchange  in  V.  108,  p.  2526.— Y.  109,  p.  379. 

Whalen  Pulp  &  Paper  Mills  Ltd.— Offering  of  Bonds.— 
Royal  Securities  Corp.,  Ltd.,  Montreal  &e.  are  offering  at 
prices  ranging  from  99.08  to  95.42  and  int.  to  yield  6.75% 
for  ah  maturities  (except  1921  maturity  to  yield  6.50%). 
$1,500,000  6%  First  Mortgage  &  Refunding  Mortgage 
Serial  gold  bonds.     A  circular  shows. 

Dated  May  1  1917  (V.  105,  p.  2280  and  May  1  1919.  Maturing  in  annual 
series  from  May  1  1921  to  May  1  1934.  Callable  on  any  int.  date  at  102%  . 
Int.  payable  M.  &  N.  at  Montreal,  Toronto,  New  York  or  Chicago.  Denom. 
$1,000  and  $500  (c*).     Montreal  Trust  Co.,  trustee. 

Issued  Capita! — 

Common  shares $8,000,00017%  M.  Deb.  stock,  due 

7%  Preferred  shares 2,102,500       1932 $3,000,000 

7%  Serial  Notes  1919-1924       500,00016%  Sri.  M.  Bds.,  1921-34*  3,500.000 

including  $520,000  bonds  held  in  escrow  by  trustee  to  retire  like  amount 
of  bonds  of  British  Columbia  Sulphite  Fibre  Co..  Ltd. 

Secured  by  a  first  mortgage  on  all  present  and  future  fixed  assets,  includ- 
ing Swanson  Bay  &  Port  Alice  Mills,  and  a  floating  charge  upon  all  other 
assets  subject  only  to  a  mortgage  on  the  Mill  Creek  mill  alone  for  $520,000, 
redeemable  $65,000  annually  from  Nov..  1919  to  1926  incl. 

Company. — Is  one  of  the  largest  Canadian  producers  of  bleached  and  easy 
bleaching  sulphite  pulp  and  high-grade  spruce  lumber  and  cedar  shingles. 
Operates  at  Mill  Creek,  Swanson  Bay  and  Port  Alice,  B.  C  ,  modern  pulp 
mills  designed  for  an  ultimate  yearly  capacity  of  96,000  tons.  The  Com- 
pany is  the  second  largest  producer  in  Canada  of  easy  bleaching  and  bleached 
sulphite  pulp.  The  present  annual  output  consists  of  (tons  per  annum! 
easv  bleaching  sulphite  pulp,  36,000:  bleached  sulphite  pulp,  18,000:  total 
54,000.  High  grade  spruce  lumber,  feet  b.  m.,  50.000.000:  shingles, 
75,000,000.  Pulp  production  in  course  of  extension  to  70,000  tons  per 
annum . 

The  plant  and  property  is  valued  at  $15,455,074  against  $3,500,000 
Bonds  issued.  Net  liquid  assets  (working  capital)  after  deducting  all 
current  liabilities,  $1.200,000 — including  this  issue. 

Earnings  Available  for  Interest,  Depreciation,  Taxes&c.  Years  Ended  Feb.  28. 
1920  (est.)  1919.  1918.  1917. 

$900,000  $497,870  $495,299  $404,460 

— V.  109,  p.  180. 

White  Motor  Co. — No  Further  Increase. — 
Replying  to  an  inquiry  of  the  "Chronicle,"  A.  R.  Warner,  Secretary, 

says  "no  action  has  been  taken  regarding  a  further  increase  of  the  capital 

stock  of  this  company. — V.  109.  p.  484. 

Willys-Overland  Co.,  Toledo. — Six-Cylinder  Car,  &c. — 

The  shareholders  will  vote  iVug.  14  on  ratifying  a  proposed  contract  be- 
tween the  company  and  a  corporation  to  be  known  as  the  Willys  Corpo- 
ration, for  the  manufacture  by  said  Willys  Corporation,  for  sale  by  the 
Willys-Overland  Co.,  of  a  new  six-cylinder  automobile  recently  developed 
by  said  company.  # 

Extract    from    Statement    by    First    Vice-President    C.    A.    Earl. 

Because  of  the  unprecedented  demand  for  its  present  product  and  be- 
cause it  is  already  putting  into  production  new  models  of  its  present  types, 
which  involve  a  large  outlay  of  capital,  the  Willys-Overland  Co.  is  unable  to 
undertake  at  the  present  time  the  manufacture  of  a  new  type  six-cylinder 
car  which  it  has  perfected.  Under  the  proposed  contract,  the  large  in- 
vestment required  in  connection  with  the  production  of  the  said  newtype 
will  be  supplied  without  the  Willys-Overland  Co.  assuming  any  liability 
in  connection  therewith,  plants  for  the  early  construction  thereof  will  be 
available,  the  car  will  be  sold  and  distributed  by  the  Willys-Overland  Co.'s 
sales  organization  without  expense  to  the  Willys-Overland  Co.,  which  will 
be  entitled  to  a  preferential  profit  from  such  sales,  which  profit,  it  is  be- 
lieved, will  add  largely  to  its  earnings. 

A  modern  electric  lighting  and  power-plant  the  "Willys  Light"  it  is 
announced  will  be  manufactured  for  farms,  rural  schools  and  churches, 
suburban  homes,  yachts,  etc.,  by  one  of  the  subsidiary  companies,  the 
Electric  Auto-Lite  Corp.  of  Toledo,  O.  The  complete  plant  consists  of  a 
sleeve  valve  kerosene  burning  Willys-Knight  engine,  a  directly  connected 
generator,  a  simple  control  box  and  a  storage  battery. 

Strike  Practically  Over — Return  of  Men,  Output  of  Cars.  &c. — 
Judge  Killits  on  Aug.  2  announced  that  picketers  would  be  allowed  only 
as  long  as  they  observed  the  order  of  the  Court.  The  Toledo  "Blade"  says: 
"It  is  the  belief  of  Judge  Killits  that  the  strike  is  in  effect  over.  His  suppo- 
sition, he  said,  is  based  on  the  report  of  Percy  C.  Jones,  Federal  Court 
representative  at  the  Overland  plant.  Mr.  Jones'  report  shows  in  substance: 
Operating  Employees,  Excl.  Clerical  and  Executive  Force  and  Guards,  at  V.'ork. 
JtinelS.  Junc\(i.  June2Z.  June30.  July  7.  JulylA.  July2\.  July2^.  JulyZl. 
1,276       2.532       3,892       5,135      6,062      7,060      7,572      8,133      8.424 

June  13  to  30.   July  1  to  31.       Total. 

No.  of  automobiles  mfd.  ready  to  ship.  813  1,761  5,5Io 

No.  of  completed  automobiles  shipped.         1,253  4,940  "'A9,3 

The  plant  was  reopened  June  13  under  Court  protection. — V.  109.  p.  484. 

Wilson  &  Co.,  Inc. — Reply  to  Senator  Kenyon's  Charges. — 
Thomas  E.  Wilson,  Chairman  of  the  Institute  of  American 
Meat  Packers,   comprising  about  200  packing  firms,  says: 

Senator  Kenyon  has  charged  in  the  Senate  of  the  United  States  that  the 
packers  are  sending  out  propaganda  against  the  bill  to  place  the  packing  in- 
dustry under  Federal  license  as  if  there  were  something  wrong  in  this. 

Complete  understanding  of  all  facts  will  dissipate  suspicion  and  preju- 
dice. In  the  last  analysis  the  public  will  decide  these  issues  and  to  them 
we  will   present   the  facts.  ,  . 

The  bill  introduced  by  the  Senator  threatens  the  life  of  the  packing  in- 
dustry. It  is  un-American  and  is  a  dangerous  precedent  for  all  business. 
It  would  amount  to  practically  Government  operation. 

The  packer  would  gladly  welcome  an  investigation  by  an  unprejudiced, 
competent  and  non-political  body  in  the  whole  food  problem,  from  farm  to 
table,   inclusive. 

Sale  of  Grocery  Packing,  Vegetable  and  Fishing  Business. — 

See  Austin,  Nichols  &  Co.,  Inc.,  above. — V.  109,  p.  379. 

Wolverine  Copper  Mining  Co. — Earnings. — 

Years  ending  June  30—         1919.  1918.               1917.  .ASJfL- 

Total   receipts $988,020  $965,123  $1,707,441  S1.3<>9.286 

Depletion,  deprec'n,  &c.         986,823  739.723           1.76.296  626,459 

Construction..--......          4,740  .  ,M>9 

Netprofit $1,197         $225,400     $1,026,405         $735,218 

Other  income 9,356  16.520  ---      -   -_-j 

Gross  income x$10,553         $241,920     $1,026,405         8735.218 

Dividends 150,000  :.7.),000  780,000  660.000 

Balance,  surplus def.$139,447  def.$328,080       $246,405  *I§,218 

Profit  and  loss 1,565,607       1,736.933       1  .JOS, 933  862. 529 

x  Before  war  profit  and  income  taxes. — V.  109,  p.  279. 

(F.  W.)  Woolworth  Co.— Sales.— 

1919.  1918.  l?lJ-.,„ 

Month  of  July $8,717,925  $8,607,59.  §7,174,612 

Seven  months  to  July  31.. 59,776,930  54,002,532  48,683,913 

— V.  109,  p.  287. 
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UNITED   LIGHT  AND   RAILWAYS   COMPANY 


REPORT  FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1918. 


The  Directors  submit  this  Annual  Report  for  the  fiscal 
year  ended  December  31  1918. 

CONSOLIDATED  EARNINGS  STATEMENT  UNITED  LIGHT  AND 

RAILWAYS   COMPANY  AND   SUBSIDIARY   COMPANIES. 

TWELVE    MONTHS    ENDED    DECEMBER    31ST. 

•GROSS  EARNINGS   (all  sources) ..$9,176,442  58 

♦OPERATING  EXPENSES  (including  General,  Income  and 

Excess  Profit  Taxes) 5,787,013  69 

•♦MAINTENANCE   OF  PROPERTY. 628,092  38 

NET  EARNINGS $2,761,336  51 

Interest  on  Subsidiary  Company  Bonds,  owned  by  Public —  725,501  68 
Dividends  on  Subsidiary  Company  Preferred  Stocks,  held  by 

Public 171.000  00 

Earnings  of  Subsidiary  Companies  applicable  to  Common 

Stocks,  held  by  Public 7,567  77 

BALANCE SI, 857, 267  06 

Interest  on  First   and    Refunding   5%    Bonds   United    Light 

and  Railways  Company 435,011  49 

BALANCE $1,422,255  57 

Interest  on  6%,  Five- Year  Bond-Secured  Gold  Notes,  United 

Light  ani  Railways  Company 90,000  00 

Interest  on  6%.  Two  and  One-Half- Year  Bond-Secured  Gold 

Notes,  United  Light  and  Railways  Company,  Series  "A"..  89,523  51 
Interest  on  7  %  ■  Five- Year  Bond-Secured  Gold  Notes ,  United 

Light  and  Railways  Company,  Series  "B" 24,403  71 

Interest  on  Ten- Year  Convertible  Gold  Debentures,  United 

Light  and  Railways  Company 120,000  00 

BALANCE $1,098,328  35 

Interest   on  Commercial  Loans,  United  Light  and  Railways 

Company 42,560  63 

BALANCE — Credit  to  Surplus  Account ...$1,055,767  72 

♦  Note. — The  Gross  Earnings  and  Operating  Expenses  of  the  Subsidiary 

Companies  include  Inter-Company  transactions  to  the  amount  of  $1,324,- 

707  71,  of  which  $349,780  66  represents  Electric  Power  sold  to  Subsidiary 

Railway  Properties. 

♦♦  Note. — In  addition  to  amount  set  aside  Or  expended  for  Maintenance 

of  Property,  a  further  sum  of  $479,646  50  was  set  aside  for  Depreciation 

and  credited  to  Depreciation  Reserve. 

From  the  Surplus  Accounts  of  Subsidiary  Companies 
$479,648  50  were  transferred  to  their  Depreciation  Reserves 
(see  statement  of  Consolidated  Surplus  annexed),  and  in 
addition  the  Subsidiary  Companies  expended,  or  set  aside, 
for  Maintenance,  8628,092  38,  which  was  charged  directly 
to  Operating  Expenses;  making  a  total  expended,  or  set 
aside,  for  Maintenance  and  Depreciation  of  property. 
SI, 107, 738  88,  or  over  15.40%  of  gross  earnings  received 
from  the  sale  o.'  gas,  electricity,  heating  and  transportation, 
an  increase  of  $277,512  07  set  aside  or  expended  for  similar 
purposes  in  the  year  1917. 

In  compliance  with  the  terms  of  the  "Depreciation  Fund" 
agreement  as  set  up  iu  the  Trust  Deed,  securing  the  First  and 
Refunding  Mortgage  5%  Bonds  of  the  United  Light  and  Rail- 
ways Company,  there  was  expended  during  the  calendar 
year  1918,  $335,758  86  for  extensions,  betterments  and 
additions  to  the  properties  of  the  Subsidiary  Companies  of 
the  Company,  against  which  no  Bonds  have  been  or  can  be 
certified,  an  increase  of  $89,416  46  of  expenditures  similarly 
treated  in  the  year  1917. 

The  operating  expenses  of  Subsidiary  Companies  include 
■S3S 5,759  19  accrued  for  payment  of  General  and  Federal 
Taxes,  including  the  Excess  Profit  Taxes,  a  decrease  of 
$9,700  90  for  the  fiscal  year.  The  operating  expenses  also 
include,  in  common  with  all  Public  Utility  Companies,  large 
increases  in  the  cost  of  materials,  wages  and  salaries,  although 
the  Companies  were  fortunate  in  being  able  to  purchase  coal, 
oil,  and  other  important  elements  entering  into  operating 
much  below  the  then  current  market  price  by  reason  of 
favorable  contracts,  which  were  in  existence  at  the  beginning 
of  the  year  and  many  of  which  extended  throughout  and 
beyond  the  end  of  the  year.  In  many  instances,  wages  were 
increased  from  30%  to  50%,  and  in  connection  with  the 
wages  of  trainmen,  these  increases  were  made  on  the  part 
of  the  Company  voluntarily,  although  wage  agreements 
were  in  existence  calling  for  lower  rates  of  pay.  The  man- 
agement believes  that  its  action  was  only  an  act  of  justice 
to  the  employees  affected. 


Following  the  established  practice  of  your  Company  to 
acquire  or  retire  all  securities  of  Subsidiary  Companies",  on 
which  your  Company's  First  and  Refunding  Mortgage  is 
not  already  a  First  Lien,  it  has  acquired  during  the  year 
$1 .400  00  of  Preferred  Stock  of  the  Chattanooga  Gas  Com- 
pany, and  paid  in  full  and  retired  the  balance  of  the  Certifi- 
cates of  Indebtedness  of  the  Cedar  Rapids  and  Marion  City 
Railway  Company,  amounting  to  $16,558  00.  Also,  through 
Sinking  Fund  operations,  bonds  secured  bv  the  First  Lien 
Collateral  Trust  Mortgage  of  The  Tri-Citv  Railway  &  Light 
Company,  and  First  Mortgage  Bonds  of  Iowa  City  Gas  & 
Electric  Company  and  Chattanooga  Gas  Company,  aggre- 
gating $276,000,  were  purchased  and  canceled. 

Within  a  period  of  five  years  ended  December  31  1918 
y°"T.  Company  has  acquired  or  retired  $7,388,750  00  of 
subsidiary  Company's  bonds  and  stocks. 


Your  Company  also  retired  on  January  1  1918  all  of  the 

Three-Year  6%  Bond  Secured  Notes  then  outstanding, 
amounting  to  $621,000. 

The  proportion  of  Bonds  and  Stock  issues  of  Subsidiary 
Companies  owned  by  your  Company  (where  they  are  not 
owned  in  their  entirety)  as  of  December  31  1918,  can  be 
ascertained  bv  review  of  the  annexed  Consolidated  Balance 
Sheet. 

During  the  year  vour  Company  issued  and  sold  an  addi- 
tional amount  of  $320,500  of  Series  "A"  Bond  Secured  Notes, 
maturing  May  1  1920,  and  also  $1,500,000  of  Series  "B" 
7%  Bond  Secured  Notes,  dated  April  1  1918,  maturing  April 
1  1923,  and  pledged  First  and  Refunding  Mortgage  5% 
Bonds  of  the  United  Light  and  Railways  Company,  then  in  its 
treasury,  as  collateral,  at  the  rate  of  133  1-3%  of  the  par 
amount  of  Notes  issued  and  secured  thereby. 

The  proceeds  of  the  sale  of  these  securities  provided  the 
Company's  treasury  with  funds  for  the  payment  of  a  sub- 
stantial amount  of  the  Construction  work  done  during  the 
year  of  which  a  large  amount,  viz.:  $1,474,653  31  was  ex- 
pended on  the  properties  of  the  Tri-City  Railway  &  Light 
Company  to  satisfy  the  requirements  of  the  United  States 
Government  (operating  the  United  States  Arsenal  at  Rock 
Island)  and  the  industries  employed  on  important  Govern- 
ment contracts.  With  the  exception,  however,  of  a  number 
of  minor  items,  the  expenditures  were  for  permanent  growth 
and  are  being  realized  upon  through  increased  business 
at  present. 

There  were  outstanding  in  the  hands  of  the  public  on 
December  31  1918,  the  following  amounts  of  Capital  Securi- 
ties of  your  Company: 

First  and  Refunding  Mortgage  5%  Bonds,  due  June  1  1932 $8,749,100 

Ten- Year  Convertible  Gold  Debentures,  due  November  1  1926.  2,000,000 

Five- Year  7%  Bond  Secured  Gold  Notes,  due  April  1  1923 1,500,000 

Two  and  One-half  Year  6%  Bond  Secured  Gold  Notes,  due  May 

1  1920 1,500.000 

Five- Year  6%  Bond  Secured  Gold  Notes,  due  Jan.  1  1920 1,500,000 

First  Preferred  6%  Stock ..10,105,600 

Common  Stock 6,882.200 


As  a  matter  of  interest,  your  Board  desires  to  call  your 
attention  to  the  fact  that  your  investment  in  "Plant,  Con- 
struction and  Investment  Account"  as  of  December  31  1918 
(as  per  annexed  Consolidated  Balance  Sheet),  was  $50,952,- 
980  ■16,  an  increase  in  Investment  Account  (after  writing 
off  depreciation)  of  $1,731,029  67  for  the  calendar  year. 
However,  as  against  this  increase  in  investment,  the  total 
funded  liabilities  outstanding  increased  only  $1,228,672  00, 
and  consolidated  caoital  stock  outstanding  decreased  $23,- 
100  00,  a  total  net  increase  of  but  $1,205,572  00,  leaving  a 
substantial  margin  which  was  neither  funded  nor  capitalized . 

The  gross  earnings  of  your  Company's  Subsidiaries  show 
a  very  material  increase  in  all  Departments,  but,  in  common 
with  all  Public  Utilities,  due  to  the  increased  cost  of  materials 
and  labor,  the  resulting  net  earnings  do  not  show  any  in- 
crease. However,  during  the  latter  portion  of  the  year, 
especially  the  last  3  months,  the  Company  received  the 
benefit  of  rate  increases  in  practically  all  of  the  Communities 
served,  and  at  present  the  ratio  of  increase  in  gross  earnings 
is  more  than  offsetting  the  increa.se  in  operating  expenses. 

Your  Board,  however,  is  convinced  that  the  Subsidiary 
Companies  are  entitled  to  still  further  increases  in  rates  for 
service  and  is  pleased  to  state  that  the  Subsidiary  Companies' 
requests  for  increases  are  being  favorably  received.  A 
number  of  increases  have  been  granted  since  the  close  of  the 
calendar  year  and  others  have  been  applied  for. 

The  gas  sales  in  cubic  feet  for  the  12  months  ending 
December  31  1918  were  1,875.434,300,  an  increase  of  205,- 
123,700,  or  12.28%.  The  Electric  sales  in  kilowatt  hours 
were  160,617,416,  an  increase  of  28,413,093,  or  21.49%, 
while  the  revenue  passengers  of  all  classes  carried  on  the  Rail- 
ways were  45,578,255,  an  increase  of  1,800,352,  or  4.11%. 

The  following  Comparative  Statement  indicates  the  sources 
of  revenue  of. Subsidiary  Companies,  both  Gross  and  Net, 
and  the  percentage  each  class  of  service  bears  to  the  total: 

%  of  %  of 

Gross  Earnings—                              1918.  Total.  1917.  Total. 

Gas $1,901,145  70  21.09  $1,539,844  76  19.99 

Residuals 272.005  41  3.01  126,787  59  1.65 

Electric 3.406,726  66  37.79  2,786,41149  36.13 

Railway— City  Lines 2,172,213  92  24.09  2,090,648  73  27.14 

Railway — Interurban 969,81141  10.76  910.322  40  11.82 

Heat 139,68175  1.55  121,365  91  1.58 

Miscellaneous 153,974  46  1.71  129,888  05  1.69 

Total $9,015,559  31   100.00     $7,705,268  93   100.00 

Net  Earnings — 

Gas $452,924  49  17.42  $481,588  77  18.12 

Electric 1,209,262  67  46.50  1.054,814  72  39.68 

Railway— City  Lines 515.268  94  19.82  737,668  33  27.75 

Railway— Interurban 283.532  59  10.90  284,726  73  10.71 

Heat 1.380  33  .05  303  68  .01 

Miscellaneous 138,084  22  5.31  99,259  25  3.73 

Total: $2,600,453  24  100.00     $2,658,36148  100.00 
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During  the  year  $1,811,904  92  were  expended  for  additions 
to  and  extensions  of  property.  Of  this  total  $157,946  56 
were  expended  on  Gas  Properties,  $1,036,331  08  on  Electric 
Properties,  $570,654  26  on  Railway  Properties  and  $10,- 
'.!7:;  ()_'  on   Heating  Properties. 

As  noted  above,  a  large  majority  of  the  expenditures  are 
of  a  ment  nature  and,  while  unnecessary  outlay  was 

avoided  in  every  possible  way,  most  of  the  expenditures  made 
were  necessary  to  take  care  of  the  permanent  growth  of  the 
communities  served.  Your  Management  has  received  a 
number  of  complimentary  expressions,  conveyed  to  it-  by 
representatives  of  the  United  States  Government,  manu- 
facturers engaged  in  producing  absolute  necessities  and  from 
Public  Utilities  Commissions  on  the  stand  it  took  on  the 
question  of  expenditures  and  the  quality  of  service  rendered. 
We  are  pleased  to  advise  you  that  at  all  times  during  the 
very  trying  period  we  supplied  all  demands  for  service  and 
have  maintained  as  a  result  of  this  a  cordial  public  spirit 
toward  the  management  of  the  Subsidiary  Companies. 


'  At  the  close  of  the  year  your  Company  was  carrying  an 
investment  of  $134,899  in  United  States  Liberty  Bonds 
against  which  it  had  borrowed  for  the  purpose  of  carrying 
these  Bonds  the  sum  of  $92,875.  By  far  a  larger  proportion 
of  the  employees  of  your  Company  and  its  Subsidiaries  were 
subscribers  to  and  holders  of  the  Liberty  Bonds  of  all  of  the 
first  four  issues,  and  your  Company  assisted  in  financing 
them.  In  a  number  of  instances  the  employees  of  Subsidiary 
Companies  subscribing  numbered  100%,  and  this  was  also 
true  of  contributions  to  Red  Cross  Funds  and  other  War 
activities.  

Business  conditions,  at  present,  in  all  of  the  communities 
served  are  excellent  and  the  transition  from  war  to  peace 
basis  has  not  harmfully  affected  the  communities  your 
Subsidiary  Companies  serve.  In  fact,  in  a  majority  of  in- 
stances business  conditions  are  better  now  than  during  the 
war  period.  Crop  conditions  are  also  very  good,  and  are 
even  better  than  at  the  same  time  in  1918. 

Your  Board  of  Directors  wishes  to  acknowledge  with 
appreciation  the  loyal  and  hearty  support  given  to  the 
Officers  of  the  Company  during  the  past  year  by  the  Em- 
ployees of  the  Company  and  its  Subsidiaries,  and  considers 
that  the  results  obtained  are  in  a  large  measure  due  to  the 
splendid  spirit  of  co-operation  and  good  feeling  which  pre- 
vailed in  the  organization. 

Your  Directors  wish  to  take  this  opportunity  to  convey 
their  feeling  of  great  admiration  for  so  many  of  our  men  who 
volunteered  for  service  in  the  Great  War,  and  to  all  of  those 
who  served  their  country  in  any  capacity  they  wish  to  ex- 
pre;s  their  thanks  and  hearty  appreciation.  In  a  spirit  of 
gratitude  they  are  pleased  to  inform  the  Stockholders  that, 
in  so  far  as  is  known,  none  of  the  employees  who  served  their 
country  during  the  war  in  either  the  Army  or  Naval  forces 
was  seriously  injured  or  made  the  supreme  sacrifice.  We  are 
glad  to  welcome  all  of  our  men  back  to  our  ranks,  and  assure 
them  of  as  good  a  position  as  they  left,  or  a  better  one,  in 
the  oi'ganization. 

During  the  year  regular  dividends  at  the  rate  of  llA% 
quarterly  were  paid  on  the  First  Preferred  Stock,  and  at  the 
rate  of  1%  quarterly  on  the  Common  Stock  of  your  Com- 
pany. 

The  total  number  of  Stockholders  December  15  1918  was 
3,251,  an  increase  during  the  year  of  169,  which  has  been 
increased  as  of  June  15  1919  to  3,337.  Of  the  total  number 
off  Stockholders  over  1,000  are  residents  of  the  Communi- 
ties served.  

Accompanying  this  [pamphlet]  report  is  a  map  showing 
the  territory  served  by  the  Subsidiary  Companies,  and,  indi- 
cated by  symbols,  the  class  of  service  rendered. 

Appended  is  a  Consolidated  Balance  Sheet  of  the  United 
Light  and  Railways  Company  and  its  Subsidiary  Companies 
as  of  December  31  1918,  a  Statement  of  Profit  and  Loss, 
Surplus  and  Depreciation  Accounts  for  the  year.  The 
certificate  of  Messrs.  Barrow,  Wade,  Guthrie  &  Company, 
Chartered  Accountants,  who  have  audited  the  books  and 
accounts  of  your  Company  and  its  Subsidiary  Companies,  is 
hereto  annexed. 

Bv  Order  of  the  Board. 

FRANK  T.  HULSWIT, 

June  30th  1919.  President. 


UNITED  LIGHT  AND  RAILWAYS  COMPANY  AND  SUBSIDIARY 
COMPANIES  CONSOLIDATED   BALANCE   SHEET  AS  ON 
DECEMBER  31ST  1918. 
ASSETS. 
PLANT.    CONSTRUCTION    AND    INVESTMENT   AC- 
COUNT: Aggregate  of  Book  Value $50,952,980  46 


TOTAL  CAPITAL  ASSETS $50,952,980  46 

CURRENT  ASSETS: 

Cash  on  hand  and  in  Banks $624,177  22 

Accounts  Receivable,  less  Reserve  for  Bad 

Debts 610,658  99 

Notes  Receivable 20,583  76 

Liberty  Bonds  (3 V2%,  4%  and  4 X  % ) 134,899  00 

Stocks  and  Bonds  of  Other  Companies 41.438  50 

Interest  and  Dividends  Receivable 2 ,597  48 

Supplies  (Coal.  Coke,  Oil  and  Appliances)..  1.022,986  24 

Prepaid   Accounts 57,530*6 


CASH  AND  SECURITIES  IN  HANDS  OP  TRUSTEES 
FOR  SINKING  FUNDS,  ETC 

ITEMS  IN  SUSPENSE  AND  OPEN  ACCOUNTS 


2,514,871  35 

29.226  46 
62,740  07 


$53. 559, 8J  8  34 


LIABILITIES. 
CAPITAL  STOCK: 
United  Light  &  Railways  Company: 

1st  Pfd.  6%  Cum.  Auth.  $12,500,000  00, 

Issued ...$10,133,100  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  27,500  00 


Common,  Auth.,  $12,500,000  00,  Issued.. 
Less  amount  in  Treasury 


$7,193,900  00 
311,700  00 

Cedar  Rapids  &  Marion  City  Ry.  Co.: 

Common,  Issued $650,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..         584,801  24 

Chattanooga  Gas  Company: 

Preferred  6%  Cumulative,  Issued $500,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..         479,500  00 


Tri-City  Railway  &  Light  Company: 

Preferred  6%  Cumulative,  Issued $3,000,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..         173,800  00 


Common,  Issued $9,000,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..     8,915,900  00 


$10,105,600  00 
6.882,200  00 

65,198  76 

20,500  00 

2,826,200  00 
84,100  00 


Total  Capital  Stock  in  hands  of  Public 

FUNDED  DEBT: 

United  Light  &  Railways  Companv: 

First  and  Refunding  5s  Issued $14,887,600  00 

Treasury  Bonds: 

Deposited  as  CoUateral  to 
Bond-Secured  Gold  Notes. $6,000,000  00 

In  Treasury 138,500  00 

6,138,500  00 

6%  Convertible  Gold  Debentures,  due  No- 
vember 1  1926 2,000,000  00 

Two    and    One-Half    Year    Bond-Secured 

Gold  Notes,  due  May  1  1920 1.500,000  00 

Five- Year  Bond-Secured  Gold  Notes,  due 

January  1st  1920 1,500,000  00 

Five-Year  7%   Bond-Secured  Gold  Notes, 

due  April  1st  1923 1,500,000  00 — 6, 

Chattanooga  Gas  Company: 

First  5s  Outstanding $524,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  6,000  00 — 
Grand  Rapids  Grand  Haven  &  Muskegon  Ry.  Co.: 

First  5s  Outstanding $1,500,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  2,000  00—1 
Iowa  City  Gas  &  Electric  Company: 

First  6s  Outstanding $232 ,500  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  1.500  00 — ■ 
Mason  City  &  Clear  Lake  Railroad  Co.: 

General  Mortgage  6s  Outstanding $316,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  8,500  00- 
Peoples  Gas  &  Electric  Company: 

General  Mortgage  6s  Outstanding 

Tri-City  Railway  &  Light  Company: 

First  and  Refunding  5s  Outstanding $9,939,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  6,733,000  00 — 3 

Collateral  Trust  5s  Outstanding 7, 

Tri-City  Railway  Company; 

First  5s  Outstanding $54,000  00 

Less  amount  held  by  U.  L.  &  Rys.  Co..  13,000  00^- 


$19,983,798  76 


$8,749,100  00 


500,000  00 

518,000  00 

498,000  00 

231,000  00 

307,500  00 
370,000  00 


206,000  00 
627,000  00 


41.000  00 


Total  Funded  Liabilities  in  Hands  of  Public $29,047,600  00 


TOTAL  CAPITAL  LIABILITIES $49,031,398  76 

CURRENT  LIABILITIES: 

Accounts  Payable $610.962  45 

Trade  Acceptances 25.207  06 

Notes  Payable 497,373  35 

Notes  Payable  (Issued  for  purchase  of  Lib- 
erty Bonds)  92,875  00 

Paving  Taxes  due  within  one  year 34,185  11 

Settled  Claims  and  Damages  due  within  one 

year 2,199  96 

Other  Liabilities 28,603  17 


ACCRUED  LIABILITIES: 

Interest  Accrued 

Taxes  Accrued  (General  and  Federal) . 
Dividends  Accrued 


$383,681  05 
328.425  80 
196.612  50 


DEFERRED  LIABILITIES: 

Tickets  Unredeemed $4,859  85 

Meter  and  Service  Deposits i26,558  31 

Deferred  Paving  Taxes 107.512  81 

Deferred  Settled  Claims  and  Damages 6.409  50 

SURPLUS    OF    SUB-COMPANIES    AVAILABLE     FOR 

DIVIDENDS  TO  MINORITY  STOCKHOLDERS 

RESERVES: 

For  Maintenance,  &c $207,674  70 

For  Depreciation: 

Balance  January  I  1918.. .$1.178, 103  56 
Added  during  the  year 660,703  31 


1,291,406  10 


908,719  35 


245,340  47 
13.839  20 


$1,838,806  87 
Less  Amounts  Written  off.       169,435  35 


1,669,371  52 


SURPLUS 


1,877,046  22 
192.068  24 
$53,559,818  34 


UNITED  LIGHT  AND  RAILWAYS  COMPANY  AND  SUBSIDIARY 
COMPANIES    CONSOLIDATED    PROFIT    AND    LOSS    AC- 
COUNT FOR  YEAR  ENDED  DECEMBER  31   1918. 

Gross  Earnings  of  Subsidiary  Companies $9,015,559  31 

Operating    Expenses,    including    Maintenance,    General    and 

Income  Taxes. - 6,415,106  0* 

Net  Earnings  of  Subsidiary  Companies $2,600,453  24 

Interest  and  Dividends  on  Bonds,  Preferred  Stock, 
and  Notes  of  Subsidiary  Companies  in  hands  of 
Public .$896,501  68 

Profit  due  Minority  Stockholders 7.567  77 

904.069  45 

Net  Profit  of  Subsidiary  Companies  due  U.  L.  &  Rys.  Co.-.$l,696,383  79 

Interest  and  Dividends  Receivable: 

On  Bonds  and  Stocks  of  Other  Companies $3,229  43 

On  Bank  Balances  and  Certificates  of  Deposit.       7,269  44 

Miscellaneous  Earnings 308.288  79 

Total  Gross  Earnings  of  United  Light  &  Railways  Company.. $2.015. 171  45 
LESS: 

General'   Expenses,    including    Taxes,    United 

Light  &  Railways  Company $157,904  39 

Interest   on    First   and    Refunding   5%    Bonds 

United  Light  &  Railways  Company 435,011  49 

Interest  on  10- Year  Convertible  Gold  Deben- 
tures United  Light  &  Railways  Company...    120.000  00 
Interest-  on  Series  "A"  Notes.  U.  L.  &  Rys.  Co.     S9..1LM  51 

Interest  on  5-Year  Notes,  U.  L.  &  Rys.  Co 90.000  00 

Interest,  on  Sories  "li"  Notes,  U.  L.  &  Rys.  Co.     24,403  71 
Interest  on  < Commercial  Loans 42.560  oo 

Total  Expenditures 959,403  73 

Balance,  being  Profit  for  the  Year  Ended  December  31st  1918, 

carried  to  Surplus  Account... 81,055,707   .  - 

CLAUDE  M.  HURD, 

Treasurer. 
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CONDENSED    CONSOLIDATED    SURPLUS    STATEMENT    AS    ON 
DECEMBER  31   1918. 

Balance  as  on  December  31  1917- $645,152  09 

Less  Adjustments  pertaining  to  period  prior  to 

January  1  191S 51.794  12 

Adjusted  Surplus  as  on  December  31  1917 $593,357  97 

Profit  for  Year  1918  -is  per  Consolidated  Profit 

and  Loss  Statement 1,055,767  72 

TOTAL  SURPLUS  TO  ACCOUNT  FOR $1,649,125  69 

Dividends  Paid  During  Year  1918: 

On  Preferred  Stock  6% 60- ,386  00 

■On  Common  St ock.  4% 275,339  00      882,725  00 

Bond  and  Note  Discount  Written  Off 98,720  47 

♦Credit  to  Depreciation  Reserve 475,611  98 

Balance  as  on  December  31  1918 192,068  24 

TOTAL  SURPLUS  ACCOUNTED  FOR $1,649.125  69 

•NOTE: — The  Credit  to  Depreciation  Reserve  set  aside  by  Subsidiary 
Companies  for  191S  was  $  179.646  50,  of  this  amount  $475,611  98,  as  above 
stated,  is  the  proportion  chargeable  to  the  Consolidated  Surplus,  due  to 
the  fact  that  small  amounts  of  the  Common  Stocks  of  two  of  the  Sub- 
sidiary Companies  are  not  owned  by  the  United  Light  &  Railways  Company. 

CLAUDE  M.  HURD.   Treasurer. 

UNITED  LIGHT  AND  RAILWAYS  COMPANY  AND  SUBSIDIARY 
COMPANIES  CONDENSED  CONSOLIDATED  DEPRECIA- 
TION  RESERVE   AS   ON   DECEMBER   31    1918. 

Balance  as  on  January  1  1918 $1,178,103  56 

Credits  to  Depreciation  Reserve  during  Calendar 

ar $181,056  81 

Credit  to   Depreciation   Reserve  as  per   Surplus 

Statement  annexed 479,646  50 

Total  Credits 660,703  31 

Total  to  Account  For $1,838,806  87 

Charges  to  Depreciation  Reserve  During  Calen- 
dar Year 169,435  35 

Balance  in   Depreciation   Reserve   December  31 

1918 $1,669,371  52 

Total  Accounted  For.. 1,838,806  87 

NOTE: — Above  statement  of  depreciation  reserve  does  not  take  in 
account  appropriations  set  aside  for  Maintenance  and  other  items,  which 
accounts  on  December  31  1918  amounted  to  $207,674  70.  as  per  annexed 
consolidated  balance  sheet. 

CLAUDE  M.   HURD,   Treasurer. 


CHARTERED  ACCOUNTANTS'  CERTIFICATE. 

•  Nero  York,  April  24  1919. 
We  have  examined  the  books  and  accounts  of  the  United 
Light  and  Railways  Company  and  its  Subsidiary  owned  and 
controlled  Companies  for  the  year  ended  December  31  1918 
as  follows: 


The  Cadillac  Gas  Light  Company,  Cedar  Rapids  Gas 
Company,  Cedar  Rapids  &,  Marion  City  Railway  Company, 
Chattanooga  Gas  Company,  Fort  Dodge  Gas  &  Electric 
Company,  Grand  Rapids  Grand  Haven  &  Muskegon  Rail- 
way Company,  La  Porte  Gas  &  Electric  Company,  Mason 
City  &  Clear  Lake  Railroad  Company,  Ottumwa  Gas  Com- 
pany, Peoples  Gas  &  Electric  Company,  Tri-City  Railway 
it  Light  Company  and  its  Subsidiary  owned  and  controlled 
Companies,  and  we  have  compiled  therefrom  the  foregoing 
Balance  Sheet,  Revenue  Account  and  Surplus  Account  an- 
nexed. We  find  that  before  the  deduction  of  Depreciation 
and  Discount  on  Funded  Debt  the  Net  Earnings  for  the  year 
amounted  to  $1 ,055,767  72  as  shown.  A  sum  of  $475,611  98 
has  been  charged  against  Surplus  to  cover  Depreciation,  and 
a  further  sum  of  $98,720  47  to  cover  the  proportion  of  Dis- 
count on  Funded  Debt  applicable  to  the  year  1918. 

In  our  opinion,  the  foregoing  Consolidated  Balance  Sheet 
as  at  December  31  1918  correctly  sets  forth  the  position  of 
the  United  Light  and  Railways  Company  and  its  Subsidiaries. 

BARROW,  WADE,  GUTHRIE  &  COMPANY, 

Auditors. 


UNITED  LIGHT  AND  RAILWAYS  COMPANY. 
Grand  Rapids,  Mich.  Portland,  Maine.  Chicago,  111. 

Davenport,  Iowa. 


EXECUTIVE  COMMITTEE. 

GLENN  M.  AVERILL,  Chairman 

C.  H.  McNIDER,  Vice-Chairman 
WM.  BUTTERWORTH, 
B.  J.  DENMAN, 
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THE  KANSAS  CITY  SOUTHERN  RAILWAY  COMPANY 


XIXETEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1918. 


Kansas  City,  Mo.,  May  31  1919. 
To   the    Stockhol>l<rs    of    The    Kansas    City    Southern    Railway 
Company: 
The  nineteenth  annual  report  of  the  affairs  of  vour  Com- 
pany, being  for  the  year  ended  December  31  1918,  is  here- 
with presented. 

FEDERAL  CONTROL. 

Federal  control  of  your  property  assumed  on  December  28 
1917  by  proclamation  of  the  President  of  the  United  States 
dated  December  26  1917,  and  exercised  through  the  Director- 
General  of  Railroads,  continued  throughout  the  year  1918, 
such  control  embracing  all  propertv  owned  or  controlled  by 
your  Companv  except  that  of  The'K.  C.  S.  Elevator  Com- 
pany and  of  The  Mena  Land  &  Improvement  Company, 
and  extending  to  all  matters  affecting  operation,  mainte- 
nance and  improvement.  The  accounting  period  as  between 
the  Government  and  the  Railway  Company  began  as  of 
December  31   1917  at  midnight. 

Effective  July  1  1918,  the  Director-General  required  all 
officers  and  employees  retained  in  the  service  of  the  United 
States  Railroad  Administration  to  sever  connection  with  the 
Company.  Hence  a  readjustment  in  the  character,  as  well 
as  in  the  personnel,  of  the  corporate  organization  became 
necessary  in  order  to  meet  the  changed  conditions,  the  new 
staff  being  limited  to  such  officers  and  employees  as  were 
required  to  conduct  the  restricted  activities  of  the  Company. 

The  Act  of  Congress  approved  March  21  1918  providing 
for  the  duration  of  Federal  control,  for  the  operation  of  the 
railroads  thereunder,  and  for  a  basis  of  compensation  to 
their  owners,  authorized  the  payment  of  a  standard  return 
not  exceeding  the  average  annual  railway  operating  income 
for  the  three  years  ended  June  30  1917.  Such  return  for 
the  properties  owned  or  controlled  by  your  Companv,  as 
tentatively  certified  to  by  the  Inter-State  Commerce  Com- 
mission, is  as  follows: 

The  Kansas  City  Southern  Railway  Co $3,216,697  65 

Texarkana  &  Kort  Smith  Railway  Co.  . .        .  318,729  68 

The  Kansas  City  Shreveport&  Gulf  Terminal  Co.  6,014  66 

The  Poteau  Valley  Railroad  Co Deficit        $3,232  19$3'541'441  S9 

The  Arkansas  \\  estern  Railway  Co  "  6  575  51 

Port  Arthur  Canal  &  Dock  Co "  36  049  44 

: 45,857  14 

Total $3,495,584  85 

_  The  foregoing  does  not  include  compensation  for  the 
interest  of  your  Company  in  properties  of  the  Glen-Pool 
Tank  Line  Company,  for  the  reason  that  the  standard  return 
has  not  yet  been  certified  by  the  Inter-State  Commerce 
Commission.     The  average  operating  income  of  that  com- 


pany per  annum  during  the  test  period  amounted  to  $11,- 
592  22.  _ 

Negotiations  between  representatives  of  the  Railroad 
Administration  and  of  the  several  companies,  held  through- 
out the  larger  part  of  the  year,  have  finally  resulted  in  the 
adoption  of  standard  clauses  containing  uniform  provisions 
to  be  embodied  in  contracts  between  the  Director-General 
and  railroads  under  Federal  control. 

Pursuant  to  authority  conferred  by  the  Board  of  Directors 
January  2  1918  and  to  resolution  adopted  by  the  Stockholders 
at  the  annual  meeting  held  May  14  1918,  the  Chairman  of 
your  Board  has  conducted  negotiations  with  the  Director- 
General  looking  to  the  execution  of  a  contract  intended  to 
provide,  among  other  things,  compensation  for  the  use  of 
your  properties  during  Federal  control.  The  parties  are  in 
substantial  agreement,  and  the  instrument  awaits  execution. 

This  report,  in  addition  to  information  with  respect  to 
the  corporate  business  of  your  Company,  contains  for  com- 
parative purposes  statistical  data  showing  the  results  of 
operation  under  Federal  control. 

To  the  end  that  the  statements  herein  contained  and  setting 
forth  operating  results  for  the  year  may  be  properly  analyzed 
ami  fully  understood,  attention  is  directed  to  orders  pro- 
mulgated by  the  Director-General  with  respect  to  the  rates 
of  freight  and  fare  and  the  scale  of  wages,  together  with  their 
approximate  effect  upon  revenues  and  expenses. 

General  Order  No.  28,  dated  May  25  1918  provided  for 
an  advance  in  passenger  rates  to  a  uniform  basis  of  three 
cents  per  mile,  with  an  additional  charge  (subsequently 
rescinded)  for  passengers  occupying  sleepers;  and  for  an  in- 
crease in  freight  rates  amounting  generally  to  25  per  cent, 
except  that  the  rates  on  certain  commodities  stated  in  the 
original  order  and  supplements  thereto  were  increased  by 
specific  sums  amounting  for  the  most  part  to  less  than  25  per 
cent.  This  order  applied  both  to  inter-State  and  intra-State 
traffic.  It  became  effective  as  to  passenger  rates  June  10 
1918  and  as  to  freight  rates  June  25  1918.  A  careful  esti- 
mate indicates  that  the  revenues  of  the  Kansas  City  South- 
ern Railroad  (including  the  Texarkana  &  Fort  Smith  Rail- 
road) were  increased  by  such  order  in  the  following  aggre- 
gate amounts: 


Freight  Revenue $1,126,025  39 

Passenger  Revenue 259,231  24 


-$1,385,256  63 


General  Order  No.  27,  issued  May  25  1918  and  supple- 
ments thereto,  directed  important  advances  in  the  wages 
of  well  nigh  all  classes  of  employees,  made  effective  at  vari- 
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ous  dates  throughout  the  year  and  beginning  so  early  as 
January  1.  In  consequence  of  these  orders,  it  is  estimated 
that  the  pay-rolls  of  the  Kansas  City  Southern  Railroad 
(including  the  Texarkana  &  Forth  Smith  Railroad)  for  the 
year  underwent  a  total  increase  amounting  to  $2,260,434  60. 
The  prices  of  supplies  consumed  in  operation  and  of  ma- 
terials entering  into  construction  and  maintenance  ruled 
generally  at  levels  much  higher  than  in  the  previous  year. 
Fuel  advanced  in  unit  price  to  the  extent  of  26.3  per  cent 
for  coal  and  of  85.7  per  cent  for  oil.  The  appended  exhibit 
shows  approximately  the  average  increases  in  the  costs  of 
principal  materials  in  comparison  with  each  of  the  two  years 
last  preceding. 

DESCRIPTION  OP  MATERIAL. 

Increase  in  1918 

From  From 

Maintenance  of  Way  and  Structures:  1917         1916 

White  Oak  Cross  Ties- 100.$,%  112.0% 

Push  Cars.. 83.0         83.0 

HandCars 51.0          6Q.0 

Depot  and  Building  Paint 50.0          77.0 

Track  Shovels 37.5  154.0 

Bridge  and  Metal  Paint. 35.0         40.0 

Track  Spikes _. 34.0  1500 

Tieplates 33.0         54.0 

Anti  Rail  Creepers 30.0         47.0 

Frogs,  Crossings  and  Switch  Material 30.0         55.0 

White  Oak  Lumber 25.0          50.0 

Cypress  Shingles  ..- 23.0         67.0 

Yellow  Pine  Lumber 12.5          40.0 

RoadwayTools 10.0         25.0 

Treated  Track  Bolts 8.0          50.0 

Standard  Bessemer  Rail 7.0         46.0 

Texaco  Roofing 7.0         23.0 

Steel  Cattle  Guards 85.0 

BarbedWire 21.0 

Woven  Wire. 30.0 

AngleBars 17.0*       40.0 

Maintenance  of  Equipment: 

Cast  Wheels 67.0%  80.0% 

Metal  Brake  Beams,  Freight 66.0  122.0 

Galvanized  Car  Roofing - 56.0  64.0 

Air  Brake  Hose 50.0  80.0 

Air  Brake  Material 45.0  82.5 

Grey  Iron  Castings 40.0  47.0 

Helical  Springs  ._ 33.0  52.0 

Couplers    31.0  125.0 

Locomotive  Driving  Tires 27.0  94.0 

Brushes 25.0  25.0 

White  Oak  Lumber 25.0  50.0 

Merchants  Bar  Iron 23.0  170.0 

Malleable  Iron  Castings -  22.0  144.0 

Flues,  2M-inch  Basis 20.0         33.0 

Sheet  Copper 19.0         23.5 

Hot  Pressed  Nuts  . _ 17.0  50.0 

Fire  Brick 17.0  17.0 

Asbestos  and  Magnesia  Material 16.0  170.0 

Elliptical  Springs 16.0         50.0 

Yellow  Pine  Lumber 12.5         40.0 

Car  and  Locomotive  RepJacers 12.5  35.0 

Common  Wire  Nails 10.0  40.0 

Merchants  Black  Steel  Pipe 10.0         850 

Sheet  Steel,  Fire  Box 10.0  17.0 

ShopTools 10.0  35.0 

Upholstering  Material 10.0         30.0 

Freight  Car  Paint 9.0  15.0 

Brooms    7.0  60.0 

Journal  Boxes 7.0  80.0 

Leather  Belting 5.0  14.0 

Steel  Castings 2.0  155.0 

Sheet  Steel,  Tank 1.0         90.0 

Machine  Bolts 92.0 

Rivets,  Base 34.0 

Cotton  Waste,  Colored  No.  1 40.0 

Axles    3.0*  170.0 

Copper  Ferrules.. 7.0*        50.0 

Babbitt   17.0*        27.0 

Stay  Bolt  Iron 25.0*       60.0 

(*)  Decrease. 
The  accounts  of  the  Railroad  Administration  as  of   De- 
cember 31  1918  showed  the  following  debits  and  credits  to 
your  Company   (including  the  Texarkana  &  Forth  Smith 
Railway  Company),  viz. 

Corporation  Dr. 
Liabilities  December  31  1917,  paid  $2,731,415  77 

Additions  and  Betterments 1 ,135,338  85 

Cash  Advanced  during  the  year- 

For  Interest  payments 983,856  28 

For  Dividend  payments 420 ,000  00 

For  payment  of  Liberty  Loan 
Bonds  and  Treasury  Certifi- 
cates of  Indebtedness 360,840  1 1 

Expenses  Prior  to  January  1  1918.      430,095  68 
Revenues  Prior  to  January  1  1918.         66,093  93 

Miscellaneous  Debits 152,761  16 

$6,280,401  78 

Cash  Advanced  from  Washington: 

For  I  nterest  payments $820 , 1 50  00 

For  Dividend  payments 210,000  00 

For  Equipment  Trust  payments         54 ,850  00 

— 1,085,000  00 

$7,365,401  78 

Corporation  Cr. 
Cash  on  hand  and  in  transi.  December  31 

1917 $1,950,965  36 

Material  and  Supplies  December  31   1917,  ad- 
justed     1,160,215  35 

Assets  December  31  1917,  collected 1,064,44140 

Agents'  and  Conductors'  balances  Dec.  31  1917.       323,709  05 

Non-operating  Income  items  collected 202,810  52 

Equipment  retired 162,144  90 

4,861.289  58 

Balance  in  favor  of  Railroad  Administration $2,501,115  20 


The  above  statement  excludes  the  standard  return  due 
from  the  Railroad  Administration  and  amounting  (asf pro- 
visionally certified  by  the  Inter-State  Commerce  Commis- 
sion) to  $3,535,427  33,  interest  due  your  Company  on  addi- 
tions and  betterments  completed  since  January  1  1918,  and 
the  value  of  roadway  property  retired  and  not  replaced. 

MILES  OF  RAILROAD. 

The  track  mileage  of  your  Company  at  the  end  of  the  year 
was  as  below  stated: 

Main  Line — 

Kansas  City,  Mo.,  to  Belt  Junction,  Mo 11.96  miles 

Grandview,  Mo.,  to  Port  Arthur,  Tex 765.14 


Second  Track — 
Between  Second  and  Wayndotte  Streets,   Kansas 

City,  Mo.,  and  Air  Line  Junction,  Mo 5.41  miles 

Pittsburg   Yards ]  32     " 

Between  Mile  Posts  159  and  163 3.75     " 

Between  DeQueen,  Ark.,  and  Neal  Springs,  Ark..     8.45 

18.93  miles 

Branches — 

Spiro,  Okla.,  to  Fort  Smith,  Ark 16.44  miles 

Jenson,  Ark.,  to  Bonanza  Mine 2.83     " 

West  Lake,  La.,  to  Lockport,  La 4.03     " 

DeQuincy,  La.,  to  Lake  Charles,  La 22.59     " 

45.89     "' 

Yard,  Terminal  and  Side  Tracks — 

North  of  Belt  Junction,  Mo.,  and  in  and  around 

Kansas  City 85 .32  miles 

AH  other  Yard,  Terminal  and  Side  Tracks 334.81 

420.13     " 

Total  owned  or  controlled 1,262.05  miles 

Held  under  Trackage  Rights — 
Tracks  of  the  St.  Louis-San  Francisco  Railway  Co., 
between   Belt  Junction,   Mo.,   and   Grandview, 
Mo.,  used  under  contract: 

Main  Line 11.01  miles 

Sidings 2.33     " 

Tracks  of  the  Kansas  City  Terminal  Railway  Co., 
between  Union  Station  at  Kansas  City,  Mo.,  and 
Sheffield,  Mo.,  used  under  joint  contract: 

First  Main  Track 5.31      " 

Second  Main  Track ._ 5.11 

Tracks  of  the  Missouri  Pacific  Railway  Co.,  be- 
tween Troost  Avenue  and  Santa  Fe  Street,  Kan- 
sas City,  Mo.,  used  under  contract 1.55 

25.31      " 

Under  Lease — 

Yard  Track  to  plant  of  the  Armour  Packing  Co., 

Kansas  City,  Mo. -Kan 3.83  miles 

Yard  Track  to  plant  of  the  Fowler  Packing  Co., 

Kansas  City.  Kan 1.09 

4.92     " 

Total  Miles  in  System J 1,292.28  miles 


MILEAGE  BY  STATES. 


Owned  by  the  K. 

0.  S.  Ry.  Co.  and 

Subsidiary  Companies. 

Under 

Under 

Track- 

Lease— 

Total 

State. 

Second 

Yard 

age 

Yard 

Mileage. 

Main 

Main 

Branches 

Track   & 

Rights. 

Track. 

Line. 

Track. 

Sidings. 

Missouri  .- 

174.62 

9.16 

118.47 

25.31 

.83 

328.39 

Kansas 

18.38 

1.32 

54.01 

4.09 

77.80 

Arkansas  _  _ 

152.92 

8.45 

4.23 

50.93 

216.53 

Oklahoma  _ 

127.64 

15.04 

47.23 

189.91 

Louisiana  - 

222.46 

26.62 

88.46 

337.54 

Texas 

81.08 

61.03 

142.11 

Totals  .. 

777.10 

18.93 

45.89 

420.13 

25.31 

4.92 

1,292.28 

The  total  track  mileage  of  the  system  underwent  a  decrease 
during  the  year  from  1,293.23  to  1,292.28,  making  a  net 
change  of  .95  mile,  which  consists  of  the  following  items: 

Deductions — 
Account  relocating  First  Main  Track,  Second  Street  and  Lydia 

Avenue,  Kansas  City,  Mo .03  mile 

Account  relocating  Second  Main  Track,  Second  Street  and  Lydia 

Avenue,    Kansas   City,   Mo .16 

Yard ,  Terminal  and  Side  Tracks  (net) .76 

Total  Decrease  in  System  Mileage .95  mile 


EQUIPMENT. 

The  Rolling  Equipment  owned  or  otherwise  controlled  on 

December  31  1918  consisted  of: 

Acquire 

Under 

Equip. 

Passenger  Equipt. —  Owned.  Trusts. 


Acquired 
Under 
Equip. 
Locomotives —  Owned.   Trusts. 

Passenger 27 

Freight 109        15 

Switching 30  5 


777. 10.  miles 


Totals 166 

Freight  Equipment — 
In  Commercial  Service: 

Box  Cars 1,941 

Furniture 233 

Stock 290 

Tank 99 

Coal 447 

Flat 205 

Vinegar  Tank 


20 


97 


995 

197 

2 


Totals 3,215  1,291 

In  Work  Service: 

Box  Cars 266 

Coal 1 

Flat 83 

Ballast 53 

Convertible   Coal   and 

Ballast 142 

Water  Cars 8 


Total 553 

Cabooses 


79 


Grand  Totals.. 3,847   1.291 


Coaches 29 

Chair   Cars 25 

Coach  and  Baggage 2 

Coach  and  Mail 1 

Baggage 18 

Baggage,  Coach  and  Mail  1 

Express  and  Mail 10 

Exhibit  Cars 1 

Office  and  Pay  Cars 4 


Total 

Work  Equipment- 
Outfit  Coaches 

Derricks 

Steam  Shovels 

Slope   Levelers 

Ditchers 

Pile   Drivers 

Lidgerwoods 


91 

9 

10 

3 

2 
2 
2 

7 


Total --       35 


In  addition  to  this  railroad  property,  its  rights  of  way, 
real  estate,  buildings,  equipment  and  appurtenances,  the 
Company  controls,  by  virtue  of  its  ownership  of  securities, 
all  the  property  of  the  following  corporations,  viz.:  ,  j 

THE   ARKANSAS  WESTERN   RAILWAY  COMPANY, 

A  standard-gauge  line  from  Meavener,  Oklahoma,  to 
Waldron,  Arkansas,  32.33  miles,  together  with  rights  of  way, 
buildings  and  appurtenances;  controlled  by  your  Company 
through  ownership  of  all  thefcapital  stock  and  bonds. 

THE   POTEAU   VALLEY   RAILROAD  COMPANY. 

A  standard-gauge  line  from  Shady  Point,  Oklahoma,  to 
Calhoun,  Oklahoma,  6.59  miles,  together  with  rights  01 
way,  buildings  and  appurtenances;  controlled  by  your  Com- 
pany through  ownership  of  all  the  capital  stock. 
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THK    KANSAS    CITY.    SHREVEPORT    &    GULP    TERMINAL    CO. 

Union  depot  property  at  Shreveport,  Louisiana,  including 
its  real  estate,  buildings  and  1.20  mile  of  yard  and  terminal 
track;  controlled  by  your  Company  through  ownership  ot 
all  the  capital  stock. 

PORT  ARTHUR  CANAL  &  DOCK  COMPANY. 

Lands,    slips,    docks,    wharves,    warehouses,    one    grain 
elevator  (capacity  500,000  bushels),  etc.,  all  at  Port  Arthur 
Texas;  controlled  by  your  Company  through  ownership  ot 
all  the  capital  stock  and  bonds. 

THE  K.   C.  S,  ELEVATOR  COMPANY. 

One  grain  elevator,  of  capacity  650,000  bushels,  situated 
at  Kansas  City,  Missouri;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock. 

THE  MENA  LAND  &  IMPROVEMENT  COMPANY. 

A  company  formed  for  taking  title  to  real  estate  at  Mena, 
Arkansas,  vacated  by  employees  in  consequence  of  the 
establishment  of  new  division  terminals  at  Heavener,  Okla- 
homa, and  Queen,  Arkansas;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock. 


GLEN-POOL  TANK  LINE  COMPANY. 

A  company  operating  160  tank  cars  owned;  controlled 
jointly  by  your  Company  as  the  owner  of  75  per  cent  of 
the  capital  stock,  and  the  Midland  Valley  Railroad  Company 
as  owner  of  the  remaining  25  per  cent  of  the  stock. 

That  portion  of  the  system  lying  within  the  State  of  Texas, 
the  mileage  of  which  is  included  in  the  operated  mileage  of 
3Tour  Company,  is  owned  by  the  Texarkana  &  Fort  Smith 
Railway  Company. 

For  the  sake  of  completeness,  however,  reports  for  that 
company  are  included  in  those  of  The  Kansas  City  Southern 
Railway  Company. 

SATEMENT  OF  CORPORATE  INCOME  FOR  THE  FISCAL  YEAR 
ENDED  DECEMBER  31   1918. 
(Includes  the  Texarkana  &  Fort  Smith  Railway  Company.) 

Income  from  Lease  of  Road S3, 536, 227  79 

Miscellaneous  Income.. 258.180  55  $3 ,t 94,408  34 

Corporate  Expenses 8152,848  65 

Tax  Accruals 119,456  70 

Interest  on  Funded  Debt.. 1,841,591  72 

Miscellaneous  Income  Charges. 605,580  26     2,719,4/7  33 

Net   Income $1,074,931  01 

Dividend  Appropriations 840,000  00 

Income  Balance $234,931  01 

DEPRECIATION. 

The  Federal  Management  set  up  through  the  usual  charges 
to  maintenance  a  reserve  covering  the  accrued  depreciation 
of  equipment  belonging  to  your  Company  and  the  Texarkana 
&  Fort  Smith  Railway  Company,  as  below  stated: 

Steam  Locomotives $59,924  32 

Freight-train  Cars 69,017  11 

Passenger-train  Cars 8,568  57 

Work  Equipment. 4.807  12 

$142,317  12 


No  part  of  this  amount  has  yet  been  credited  to  the  rail- 
way companies. 

TAXES. 

State  and  municipal  taxes  accrued,  and  Federal  taxes  in 
part,  were  assumed  by  the  Railroad  Administration.  Be- 
sides the  normal  income  tax  withheld  at  the  source,  your 
Company  became  liable  for  income  and  war  profits  taxes  in 
excess  of  the  normal  tax,  amounting  to  $119,456  70. 

REFUNDING  AND  IMPROVEMENT  MORTGAGE   BONDS. 

There  was  no  change  in  the  situation  with  respect  to  the 
Refunding  and  Improvement  Mortgage  Bonds,  authorized 
by  the  stockholders  June  29  1909.  The  status  in  that  regard 
at  the  end  of  the  year  was  as  follows: 

Total  authorized  issue $21,000,000  00 

Issued  and  sold 18,000,000  00 

Unissued  December  31  1918 $3,000,000  00 


EQUIPMENT  TRUSTS. 

The  total  face  amount  of  Equipment  Trust  Obligations 
outstanding  December  31  1917  was: 

Series  "D,"  dated  December  15  1912 $868,000  00 

Paid  during  the  year 124,000  00 

Outstanding  December  31    1918 $744,000  00 

ADDITIONS  AND  BETTERMENTS. 

Net  expenditures  were  made  from  current  funds  for  Addi- 
tions and  Betterments  to  road  and  equipment  in  the  amounts 
following: 

For  Road $697,485  51 

For  Equipment 662,089  59 

$1,359,575  10 

A  classified  schedule  of  such  expenditures  is  presented  in 
the  statistical  section  of  this  report. 

The  bridges,  trestles  and  culverts  of  your  road  were  im- 
proved by  increasing  the  length  of  steel  bridges  from  22,762 
feet  to  22,851  feet;  by  increasing  the  length  of  trestles  from 
64,786  feet  to  64,804  feet;  increasing  the  number  of  stone 
and  concrete  culverts  from  689  to  696;  increasing  the  number 
of  east-iron  pipe  culverts  from  592  to  593,  and  by  increasing 
the  number  of  concrete  pipe  culverts  from   118   to    130. 


A  table  showing  the  progressive  improvements  made  in 
bridges  and  culverts  from  June  30  1900  to  December  31  1918 
appears  in  the  statistical  section.     [In  pamphlet  report.] 

The  work  of  widening  cuts  and  fills  to  standard  specifi- 
cations was  carried  forward.  Expenditures  for  that  pur- 
pose were  made  in  the  amount  of  $27,424  00. 

Incident  to  the  program  of  improvement  there  was  ex- 
pended for  protection  of  banks  and  drainage  $24,029  00. 

There  was  expended  for  strengthening  ballast  at  various 
points  along  the  line  $168,992  54.  The  condition  of  your 
main  line  with  respect  to  ballast  as  of  date  December  31  1918 
was  as  below: 

Section  of  6  inches  or  more  under  ties 6?J§9  a^}es 

Section  of  less  than  6  inches  under  ties 79.30 

Total  main  line  mileage  owned .777.10  miles 

During  the  year  14.89  miles  of  your  main  line  between 
Leesville  and  DeQuincy,  Louisiana,  which  had  formerly 
been  laid  with  60-pound  rail,  were  relaid  with  new  85-pound 
steel,  making  the  weights  of  rail  in  your  main  line  mileage 
as  of  December  31  1918  as  follows: 

Rail  weighing  85  pounds  per  yard 6§§£2  m}}ea 

Rail  weighing  80  pounds  per  yard °&-2i     .. 

Rail  weighing  less  than  80  pounds  per  yard -     7.34 

Total  main  line  mileage  owned 777.10  miles 

Work  upon  the  schedule  for  the  reinforcement  of  track 
through  the  application  of  tie  plates,  anti-creepers  and  other 
devices,  with  a  view  to  stability,  permanence  and  economy 
of  maintenance,  was  continued,  the  sum  expended  for  this 
purpose  being  $27,345  00. 

New  station  buildings,  required  by  public  authority  or 
made  necessary  by  the  demands  of  traffic,  have  been  erected 
at  the  following  locations.  The  expenditures  for  these 
facilities  were  as  below  set  forth: 

For  the 

Prior  to  Year  Ended 

Jan.  1  1918.  Dec.  31  1918.  Total. 

Sandel,    La     -  $1.872  18  $1.872  18 

South  Mansfield,  La $43  18  2,36143  2,404  61 

Amsterdam,   Mo.. 6.140  14  1,77171  7.91185 

Hume,  Mo -      -  4,043  81  4,043  81 

Vidor,  Tex... 14  29  14  29 

Scullyville.   Okla. 42  90  6  18  49  08 


Totals... $6,226  22 


6  18 

$10,069  60 


$16,295  82 


The  expenditures  made  for  additions  and  betterments 
include  the  cost  of  a  number  of  new  sidings  to  serve  industries 
not  heretofore  reached  by  your  tracks,  and  to  accommodate 
new  industries  in  process  of  establishment. 

The  following  is  a  list  of  such  industry  tracks,  some  of 
which  have  been  completed  and  others  are  in  course  of  con- 
struction: 

NEW  TRACKS  TO  SERVE  NEW  INDUSTRIES. 

Completed — 

Calcasieu  Parish,  La .Mile  727-B. 

John  Dollinger Beaumont,  Tex. 

Peacock  Coal  Co Worland,  Mo. 

Ridsele-Luttrell  Co Mile  702. 

Louisiana  Gas  Co Mile  563. 

Allies  Coal  Co Worland,  Mo. 

Ruddy  Bros Kansas  City,  Kan. 

Lambert  Chemical  Co Lake  Charles,  La. 

Ferd  Brenner  Lumber  Co Mile  607. 

Owen  Groves Merwin,  Mo. 

The  Texas  Co DeRidder,  La. 

Sheridan  Coal  Co Carney,  Mo. 

Uncompleted — 

Calcasieu  Parish,  La Mile  718. 

Various  Industries Asbury,  Mo. 

Lawton,  Kan. 

N.  A.  Kennedy Kansas  City,  Kan. 

Henning  &  Gilbert Mile  782. 

Berry  Industries Winthrop,  Ark. 

Best  Clymer  Co Poteau,  Okla. 

Blue  Jay  Coal  &  Mining  Co Worland,  Mo. 

Speas  Vinegar  Co Kansas  City,  Mo. 

Frost-Johnson  Lumber  Co Mile  607. 

Texarkana  Compress  Co Texarkana,  Tex. 

Ferd  Brenner  Lumber  Co Cedar  Grove.  La. 

NEW  TRACKS  TO  SERVE  EXISTING  INDUSTRIES. 
Completed — 

American  Radiator  Co Sheffield.  Mo. 

The  Texas  Co Port  Arthur,  Tex. 

Port  Arthur  Cooperage  Co Port  Arthur,  Tex. 

Kansas  City  Railways  Co Kansas  City,  Mo. 

Kansas  City  Light  &  Power  Co Kansas  City,  Kan. 

D.  C.  Goff.. DeQueen,  Ark. 

Jefferson  County  Traction  Co Griffing.  Tex. 

Frank  Purcell Kansas  City,  Kan. 

Miller-Link  Lumber  Co Lemonville,  Tex. 

Hays  Grain  Co .Ft.  Smith,  Ark. 

Seven  Mallet-type  freight  locomotives  costing  $753,- 
459  71,  built  by  the  American  Locomotive  Company  accord- 
ing to  specifications  furnished  by  your  Company  prior  to 
the  beginning  of  Federal  control,  were  received  by  the  Rail- 
road Administration  and  put  into  service.  A  partial  descrip- 
tion of  these  engines  follows: 

Tractive  Power — Simple 121,000  lbs. 

Tractive  Power — Compound 100,600    " 

Weight  of  Engine  loaded 495,000    " 

Weight  of  Engine  and  Tender  loaded.. 694,900    " 

Weight  on  Drivers  loaded .466,000    " 

In  carrying  out  the  program  adopted  by  your  Company 
prior  to  Federal  control,  the  net  expenditure  chargeable  to 
capital  account  during  the  year  by  the  Railroad  Adminis- 
tration in  improving  equipment  amounted  to  $79,857  10 
and  consisted  mainly  in  the  following: 

Locomotives — Application  of  superheaters,  coal  pushers, 
electric  headlights,  flange  oilers  and  steam-heat  attachments. 

Freight-train  Cars — Application  of  metal  draft  arms  and 
carlines  to  box  and  stock  cars,  of  metal  draft  arms  to  ballast 
and  gondola  cars,  of  steel  underframes  to  tank  cars,  and  of 
U.  S.  safety  appliances. 

Passenger-train  Cars — Application  of  steel  underframes. 
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FEDERAL   VALUATION. 

Additional  hearings  were  had  before  an  Examiner  of  the 
Inter-State  Commerce  Commission,  at  which  the  testimony 
of  parties  to  the  proceeding  involving  the  Federal  valuation 
of  your  Company's  property  was  concluded. 

On  October  17  to  19  1918,  briefs  having  previously  been 
filed,  the  final  argument  of  counsel  for  all  parties  was  heard 
by  the  Commission  at  Washington,  D.  C,  whereupon  the 
case  was  formally  submitted  for  decision  by  the  Commission. 
The  report  of  the  Commission  has  not  yet  been  announced, 
but  indications  point  to  its  early  publication. 

At  the  time  of  tho  final  argument  a  motion  was  filed  on 
behalf  of  your  Company  asking  that  the  Commission  hear 
further  testimony  with  respect  to  the  cost  of  acquiring  lands 
at  date  of  valuation  by  purchase  or  condemnation,  that 
being  one  of  the  matters  required  by  the  valuation  act  to 
bo  ascertained  and  reported.  The  motion  was  overruled  by 
the  Commission,  its  action  in  such  regard  being  based  upon 
its  report  in  an  earlier  case  involving  the  valuation  of  the 
Texas  Midland  Railroad,  wherein  the  conclusion  was  reached 
that  it  should  not  undertake  to  comply  with  this  particular 
requirement  of  the  statute.  The  amount  at  issue  is  approxi- 
mately $4,500,000  00,  or  not  less  than  one-half  the  acknowl- 
edged cost  necessary  to  acquire  carrier  lands  on  the  date  of 
valuation . 

Following  this  action  upon  the  motion,  a  proceeding  in 
mandamus  was  brought  in  the  Supreme  Court  of  the  District 
of  Columbia,  seeking  to  compel  the  Commission  to  receive 
such  testimony  and  to  report  this  fact  with  respect  to  the 
lands  of  your  Company.  The  case  is  now  pending  in  the 
Court  of  Appeals  of  the  District  of  Columbia  on  an  appeal 
by  your  Company  from  an  adverse  decision  in  the  lower 
court. 

The  cost  to  your  Company  of  Federal  valuation  up  to 
December  31  1918  is  as  follows: 

For  the 
To  Year  ended 

Dec.  31  '17.  Dec.  31  '18.        Total. 

Field  work ...$68,824  72  $68,824  72 

Valuation    orders.    Interstate    Com- 
merce  Commission 21,007  28 21,007  28 

Contributions  to  Presidents'  Confer- 
ence Committee. 2,097  68  $310  20         2,407  88 

Appraisal  of  real  estate. 11,950  14  40170       12,35184 

General  and  miscellaneous.. 98,144  20       62,890  69     161,034  89 

Totals .$202.024  02     $63,602  59  $265,626  61 


LITIGATION. 

A  case  terminated  was  that  brought  against  your  Com- 
pany in  1917  by  Festus  J.  Wade,  Receiver  of  the  Missouri 
&  North  Arkansas  Railroad.  That  company  had  and 
now  has  trackage  rights  over  your  rails  between  Joplin  and 
Neosho,  Missouri.  On  August  5  1914,  there  was  a  head-on 
collision  at  Tipton  Ford  between  a  motor  passenger  car  of 
the  tenant  line  and  a  regular  passenger  train  of  your  Com- 
pany, resulting  in  Vhe  death  of  forty-three  passengers  upon 
the  motor  car,  tho  injury  of  almost  an  equal  number,  and 
the  complete  destruction  of  the  car.  By  arrangement  with 
the  Receivers  of  tho  tenant,  the  latter  paid  all  claims  grow- 
ing out  of  death  or  injury,  leaving  open  the  question  of 
liability  as  between  the  parties  under  the  trackage  con- 
tract. 

Suit  was  instituted  by  the  Receiver  seeking  recovery  of 
the  amounts  so  paid  and  the  value  of  the  motor  car,  upon 
the  contention  that  the  casualty  was  due  to  negligence  on 
the  part  of  the  train  dispatcher  at  Joplin  who  was  alleged  to 
be  the  sole  employee  of  your  Company.  The  total  recovery 
sought  was  $190,000,  for  which  sum  judgment  was  ob- 
tained against  your  Company  in  the  trial  court.  The  award 
was  reduced  to  $87,000  by  the  Supreme  Court  of  Arkansas, 
which  held  that  under  the  terms  of  the  trackage  agreement 
the  dispatcher  was  the  joint  employee  of  both  parties,  and 
that  your  Company  was  liable  for  only  one-half  the  amount 
disbursed  in  the  adjustment  of  claims  for  injury,  but  was 
not  responsible  for  damage  resulting  to  property  of  the  other 
company.     The  modified  judgment  has  been  satisfied. 

An  important  case,  that  of  Lawson  against  the  Port 
Arthur  Canal  &  Dock  Company,  was  brought  to  a  success- 
ful termination.  Suit  was  entered  by  the  previous  owner 
of  an  extensive  area  of  land  held  by  the  Dock  Company 
at  Port  Arthur,  Texas,  who  sought  to  establish  title  thereto 
on  the  theory  that  the  action  of  the  defendant  corporation 
in  deeding  its  canal  to  the  United  States  Government 
amounted  in  law  to  an  abandonment  of  such  land,  and  that 
the  plaintiff  thereupon  succeeded  to  its  ownership.  The 
suit  was  decided  in  favor  of  the  Company  by  the  trial  court, 
and  judgment  was  affirmed  by  the  Court  of  Civil  Appeals 
of  the  State  of  Texas  in  a  divided  opinion.  In  January 
1918  the  Supreme  Court  of  the  State  dismissed  a  writ  of 
error  sued  out  by  the  plaintiff,  seeking  to  have  the  decision 
of  the  Court  of  Civil  Appeals  reviewed,  thus  finally  dis- 
posing of  the  case  in  favor  of  your  Company. 

Litigation  in  the  Federal  Court  comprising  suits  by  your 
Company  and  various  other  railways,  praying  an  injunc- 
tion against  the  enforcement  of  certain  rate  orders  pro- 
mulgated by  the  Corporation  Commission  of  Oklahoma, 
was  brought  to  a  favorable  conclusion.  Because  of  Federal 
control,  the  adjudication  is  not  immediately  important  so 
far  as  concerns  the  question  of  rates  for  the  future,  but  is 
of  importance  in  that  it  relieves  the  carriers  from  the  duty 
of  reparation  with  respect  to  shipments  moved  in  the  past 
while  a  temporary  injunction  was  in  force.  The  result  is 
gratifying  since  it  was  effected  at  a  minimum  of  cost  through 


stipulation  by  counsel  with  representatives  of  the  State 
that  the  case  of  your  Company  should  abide  the  decision  in 
another  of  advanced  order,  thus  avoiding  the  expense  in- 
cident to  a  long  and  difficult  trial.  Similar  action  had  been 
previously  taken,  with  like  benefit,  in  the  conduct  of  the 
Arkansas    rate    controversy . 

Your  Company  was  able  to  settle  for  $30,000  a  claim 
which  it  had  filed  in  the  receivership  proceedings  of  the  St. 
Louis  &  San  Francisco  Railroad  Company,  based  upon  the 
abandonment  by  the  Receivers  for  that  company  of  a  con- 
tract whereby  it  had  secured  trackage  rights  for  the  opera- 
tion of  certain  trains  over  the  terminals  of  your  Company 
at  Kansas  City,  Missouri.  The  action  of  the  receivers  in 
abandoning  the  contract  afforded  no  basis  for  a  claim  against 
them,  but  did  furnish  ground  for  a  claim  against  the  bankrupt 
company.  It  was  presented  by  intervention  in  the  receiver- 
ship proceedings  on  the  rule  announced  in  the  Guardian 
Trust  Company  Case,  that  if  the  stockholders  of  the  existing 
company  were  permitted  to  participate  in  the  proposed 
reorganization,  equitable  treatment  must  be  accorded  to 
all  its  creditors.  It  developed  that  the  reorganization  plan 
did  contemplate  such  participation,  and  by  pressing  the 
claim  in  question  your  counsel  succeeded  in  procuring  the 
insertion  in  the  decree  of  foreclosure  of  a  provision  that 
the  subsequent  approval  by  the  court  of  the  sale  of  the 
property  would  be  conditioned  upon  the  plan  of  reorganiza- 
tion containing  adequate  provision  for  the  fair  treatment 
of  all  claims  against  the  insolvent  company.  This  resulted 
in  a  settlement  for  the  amount  stated. 


The  appended  balance  sheets  and  statistical  statements 
give  full  detailed  information  concerning  expenditures  for 
improvements,  and  the  results  of  operation  under  Federal 
control.     [In  pamphlet  report.] 

A  report,  including  balance  sheet,  income  account  and 
other  pertinent  data,  in  form  prescribed  by  the  Inter-State 
Commerce  Commission,  has  been  filed  with  that  body  at 
Washington. 

By  order  of  the  Board  of  Directors. 

L.  F.  LOREE, 

President. 

[For  Comparative  Income  Account,  Balance  Sheet,  &c,  see  Com- 
pany's statement  under  "Financial  Reports"  on  a  previous  page.l 

CURRENT     NOTICES 


—In  their  full  page  advertisement  published  in  the  "Chronicle"  to-day 
on  the  advertising  page  opposite  our  weekly  statement  of  bank  clearings 
Slocum,  Avram  &  Slocum  Laboratories,  Inc.,  industrial  engineers, 
say  a  word  about  themselves.  The  S-A-S  Laboratories  were  the  first 
organization  of  its  kind  in  existence  to  investigate  an  industrial  proposition, 
develop  it  and  manufacture  the  product  in  quantity  or  assume  the  manage- 
ment of  the  plant  or  enterprise.  The  S-A-S  organization  claim  to  have 
reduced  to  an  exact  scisnce  the  means  of  determining  the  value  to  its 
backers  of  any  industrial  enterprise,  no  matter  what  its  product,  before 
a  dollar  is  spent  on  development.  The  corporation's  factory  and  labora- 
tory in  Newark,  N.  J.,  employs  hundreds  of  mechanics  and  specialists, 
and  is  largely  devoted  to  mechanical  research.  Individuals  and  corpo- 
rations with  production  problems  to  solve  are  invited  by  the  S-A-S  Labora- 
tories to  try  their  system  of  industrial  investigation  and  management. 
The  S-A-S  executive  offices  are  in  the  Woolworth  Building,  this  city. 

— At  98  and  accrued  dividend,  William  Salomon  &  Co.  and  Hallgarten  & 
Co..  of  this  city,  are  jointly  advertising  $5,500,000  Austin,  Nichols  &  Co., 
Inc.,  7%  cumulative  preferred  stock,  preferred  as  to  both  assets  and  earn- 
ings. Austin,  Nichols  &  Co.  are  the  largest  wholesale  grocery  concern  in 
America.  The  business  was  established  64  years  ago.  Full  particulars  of 
this  new  issue  appear  in  the  advertisement  elsewhere  in  the  "Chronicle," 
and  the  bankers  will  be  glad  to  mail  a  descriptive  circular  on  request. 

— The  Corporation  Securities  Co.  has  been  organized  to  deal  in  invest- 
ment stocks,  bonds,  notes,  and  transact  a  general  financial  business  at 
49  Wall  St.,  this  city,  and  209  So.  La  Salle  St.,  Chicago.  The  officials  are 
F.  K.  Schrader,  Pres.;  Geo.  Otis  Spqpcer,  Vice-Pres.,  and  C.  B.  Stuart, 
Sec.  &  Treas.,  all  formerly  associated  with  Halsey,  Stuart  &  Co.  The  new 
organization  will  have  private  wire  facilities  between  Chicago  and  New 
York,  Boston,  Philadelphia,  Detroit  and  St.  Louis. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  the  preferred  and  common  stock  of  the  Mexican  International  Cor- 
poration, the  Bull  Tractor-Madison  Motors  Corporation,  and  the  stock  of 
Parish  &  Bingham  Corporation.  Also  appointed  registrar  of  the  stock  of 
the  General  Tractors.  Inc. 

— For  record  purposes  only,  the  Bankers  Trust  Co.  and  Bernhard, 
Scholle  &  Co. ,  of  this  city,  with  the  Wachovia  Bank  &  Trust  Co.  of  Winston- 
Salem,  N  C,  are  advertising  their  joint  offering  of  $15,000,000  R.  J. 
Reynolds  Tobacco  Co.  3-year  6%  notes,  due  Aug.  1  1922,  in  this  issue.  The 
notes  have  all  been  sold  and  were  offered  at  100  and  accrued  interest. 

— Reinhart  &  Bennet,  members  New  York  Stock  Exchange,  52  Broadway. 
N.  Y..  announce  the  opening  of  their  office  for  the  transaction  of  a  general 
stock  exchange  and  investment  business.  The  firm  consists  of  O.  Stanley 
Reinhart.  member  New  York  Stock  Exchange,  H.  L.  Bennet  and  B.  H. 
Howell,  special. 

— A  new  issue  of  $3,000,000  Boone  County  Coal  Corporation  6%  cumula- 
tive preferred  stock  is  offered  to  investors  by  Montgomery  &  Co.,  of  this 
city  and  Philadelphia,  by  advertisement  on  another  page.  Price  85, 
yielding  over  7%. 

— Hemphill,  Noyes  &  Co.,  of  New  York.  Philadephia,  Boston,  Buffalo 
and  Scranton,  have  opened  a  new  office  in  the  Ten  Eyck  Building,  Albany, 
under  the  management  of  Walter  S.  Wiggin,  with  J.  Stanley  Davis  as 
Assistant  Manager. 

— Wm.  H.  McCall,  Malcolm  MacArthur,  member  New  York  Stock 
Exchange,  Casilear  Cobb,  have  formed  the  new  Stock  Exchange  firm  of 
MacArthur  &  Co.,  at  29  Broadway,  Room  1104,  this  city,  telephone, 
Whitehall  233. 

— Miller  &  George,  dealers  in  investment  securities,  located  in  the  Indus- 
trial Trust  Building,  Providonce,  announce  that  C.  Coburn  Darling  and 
Albert  Harkness  Poland  were  admitted  to  general  partnership  in  their  firm 
Aug.  1. 
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COMMERCIAL  EPITOME 

Friday  Night,  Aug.  8  1919. 

Trade,  though  in  some  directions  good,  has  been  on  the 
whole  less  aotive.  Strikes  on  railroads,  a  nation-wide 
agitation  against  dear  food  and  the  high  cost  of  living  gen- 
erally, demands  of  labor  organizations  for  revolutionary 
legislation  in  regard  to  railroads,  a  bad  break  in  the  stock 
market,  widespread  industrial  unrest  and  a  disappointing 
decrease  in  the  wheat  and  oats  crops,  have  all  combined  to 
make  it  a  memorable  week.  In  general  cash  prices  have 
given  way  far  less  than  speculative  prices.  But  cotton  is 
distinetlv  lower;  also  pork  products.  Owing  to  railroad 
strikes  an  embargo  has  had  to  be  put  on  shipments  of  perish- 
able goods.  Cattle  and  potatoes  are  higher.  At  the  West 
jobbing  and  retail  trade  in  general  is  brisk,  especially  m  the 
principal  grain  States,  with  the  winter  wheat  crop  715,000,- 
000  bushels,  the  highest  on  record  and  the  hay  crop  also  big, 
while  corn  will  much  exceed  the  last  yield. 

But  on  the  other  hand  it  would  be  idle  to  disregard  the 
fact  that  the  country  is  in  the  throes  of  a  widespread  agitation 
iu  favor  of  a  sharp  reduction  in  the  cost  of  living.  The 
President  declares  that  the  laws  are  inadequate  to  deal  with 
tins  question.  The  people  are  becoming  impatient.  They 
have  been  told  that  profiteering  is  very  general,  that  food 
supplies  are  being  hoarded,  in  a  word  that  prices  are  needlessly 
high.  Thev  were  patient  durng  the  war  with  the  high  cost 
of  everything,  the  rationing  of  flour  , sugar  &c.  and  the  regu- 
lation of  trade  in  a  hundred  fields  of  activity.  But  the  war 
is  over  and  it  does  not  please  the  people  to  learn  that  index 
number  of  commodity  prices  on  Aug.  1  1919  was  nearly  130% 
higher  than  that  of  August  1  1914.  It  certainly  does  not 
allay  popular  discontent  to  learn  that  on  August  1 ,  the  index 
number  was  higher  than  at  any  time  during  the  war  and  also 
higher  than  on  the  first  of  any  month  during  the  present 
year.  In  other  Avords  instead  of  subsiding  the  price  wave  is 
rising.  What  would  once  seem  fantastic  prices  are  predicted 
for  shoes  and  clothing,  this  fall  and  winter.  Worst  of  all, 
food  still  rules  at  exorbitant  prices.  This  applies  to  meats, 
poultry,  dairy  products,  vegetables  and  fruits.  Of  late  it  is 
true  pork  products  have  declined  and  at  times  corn  has  fallen 
8  to  10  cents  per  bushel  in  a  day.  But  later  on  grain  prices 
rallied.  Where  there  is  any  reduction  in  food  here  and  there 
it  is  very  gradual.  The  truth  is  that  the  cost  of  living  is  a 
heavy  burden  on  millions  of  the  American  population 
throughout  the  country,  especially  on  those  who  for  one  cause 
or  another  have  not  had  the  benefit  of  any  considerable 
raise  in  their  wages  or  salaries,  if,  indeed,  any  at  all. 

And  the  people  are  angered  by  the  demands  of  2,000,000 
railroad  workers  who  would  dictate  Government  ownership 
of  the  railroads  to  a  population  of  110,000,000  people,  adding 
what  looks  to  very  many  at  least  like  a  thinly  veiled  threat 
of  a  country-wide  strike,  paralyzing  the  vast  railroad  system 
of  the  U.  S.  and  with  it  the  business  of  the  whole  country, 
unless  such  demands  as  are  embodied  in  the  revolutionary 
Plumb  Act  are  complied  with.  The  vast  majority  of  the 
American  people  do  not  want  Government  ownership  or 
control  of  the  railroads,  telephones  or  telegraphs.  They 
are  heartily  sick  of  Government  control  of  these  things. 
Government  ownership,  the  commercial  community  of  this 
country  as  passengers  or  shippers  simply  will  not  tolerate. 
Business  men  throughout  the  country  recognize  that  Gov- 
ernment ownership  makes  for  slackness  and  inefficiency; 
private  ownership  for  progress  and  general  efficiency  through 
the  weeding  out  of  incompetents  and  the  advancement  for 
those  most  fit.  The  great  decline  in  the  stock  market  was 
considered  in  mercantile  circles  throughout  the  country  as 
a  significant  commentary  on  the  idea  of  labor  dominating 
the  railroad  system  of  this  country,  perhaps  as  an  entering 
wedge  for  something  further. 

Meanwhile  the  tendency  is  towards  an  increased  demand 
for  iron  and  steel  with  labor  troubles  eliminated,  but  the 
strike  of  a  large  body  of  railroad  shopmen  has  hurt  business 
at  some  centres  of  the  West.  The  demand  for  lumber  and 
other  building  material  is  still  sharp.  Throughout  the 
country  there  is  a  scarcity  of  houses  which  will  take  some 
years  of  construction  to  remedy.  Luxuries  are  still  in  keen 
demand  and  rising  prices  for  automobiles  are  reported. 
Cotton  has  declined  sharply  in  sympathy  with  the  break  in 
the  stock  market.  German  purchases  of  cotton  in  this 
country  in  some  cases  have  had  to  be  canceled  for  lack  of 
satisfactory  credits.  Recent  rains  have  benefited  the  corn 
crop.  The  Government  will  sell  soft  wheat  flour  in  car  lots 
in  various  parts  of  the  country  at  $10  per  bbl.,  where  prices 
have  been  too  high.  The  Government  is  to  prosecute  hoarders 
and  profiteers  in  food.  President  Wilson  has  taken  the 
matter  up.  But  the  Government  price  of  $2  26  for  wheat 
is  to  be  maintained.  The  Associated  Industries  of  Massa- 
chusetts adopted  resolutions  describing  the  Railroad  brother- 
hoods' plans  "as  the  most  serious  menace  to  the  welfare  of 
the  nation  of  any  legislation  presented  to  Congress  since  we 
became  a  republic."  Of  the  1,120  organizations  composing 
the  membership  of  the  U.  S.  Chamber  of  Commerce  99% 
have  announced  their  opposition  to  the  Government  owner- 
ship of  the  railroads  in  a  nation-wide  poll.  There  is  a  strike 
on  the  Brooklyn  Rapid  Transit  attended  with  much  violence 
and  great  inconvenience  to  the  public. 


It  is  of  course  regrettable  that  the  condition  of  spring  wheat 
in  this  country  according  to  the  U.  S.  Government  report 
published  today  had  fallen  on  Aug.  1,  to  53.9%  against 
80.9%  on  July  1  and  79.6%  on  Aug.  1  last  year.  The  indi- 
cated crop  of  spring  and  winter  wheat  which  on  July  1  was 
1,1(11,000,000  bushels  had  dropped  by  Aug.  1  to  940,000,000 
bushels  against  878,000,000  bushels  last  year.  The  high 
record  is  1,025,001,000  bushels  in  1914.  But  recent  rains 
give  hopes  of  a  somewhat  larger  yield  than  today's  figures. 
The  oat  crop  which  promised  on  July  1  to  be  1,403,000,000 
bushels  had  fallen  by  Aug.  1  to  1,266,000,000  as  against 
1,538,359,000  bushels  last  year.  The  corn  crop  though  its 
condition  lost  5%  during  the  month  looks  better  than  it 
did  a  year  ago  and  now  promises  to  be  close  to  2,800,000,000 
bushels,  or  about  200,000,000  bushels  more  than  last  year. 

STOCKS   OP  MERCHANDISE   IN  NEW  YORK.    . 

Aug.  1  1919.     Julu  1  1919.       Auq.  1  1918. 

Coffee,  Brazil.. bagS-267,875  347,642  1,172,958 

Coffee,  Java ...mats.     6,467  4,203  7,030 

Coffee,  other .bags.396,275  340,173  648,037 

Sugar tons.     4,000  68,798  46,961 

Hides _.   No.  Not  published  during  war 

Cotton. bales.  59.129  61.619  •   77,564 

Manila  hemp bales.     3,000 

Flour barrels.     3,800  8,400  5.400 

It  is  said  that  the  "Plumb  Plan  League"  is  following  the 
course  pursued  so  successfully  by  the  Anti-Saloon  League. 
It  has,  it  seems,  established  a  press  bureau  amply  financed 
in  Washington  whence  issue  daily  announcements,  statements 
and  explanations.  One  report  says  three  million  members 
of  labor  unions  have  purchased,  or  will  purchase,  its  em- 
blematic buttons  at  $3  apiece.  The  U.  S.  Sugar  Equaliza- 
tion Board  will  sell  17,000,000  lbs.  of  army  sugar  to  food 
manufacturers  and  public  institutions.  A  settlement  of 
Chicago's  building  trades  strike,  which  involved  more  than 
100,000  employees  and  tied  up  $125,000,000  worth  of  con- 
struction work,  has,  it  is  stated,  been  reached.  Under  the 
agreement  each  building  trade  employee  will  receive  an  in- 
crease of  123^  cents  an  hour,  or  $1  per  day,  and  carpenters, 
who  have  been  receiving  80  cents  an  hour  and  demanded  $1 
an  hour,  will  receive  92^_  cents.  After  Sept.  1  the  carpen- 
ters will,  it  is  said,  receive  $1  an  hour. 

LARD  quiet  and  lower;  prime  western  32.30@32.40c; 
refined  to  the  Continent  36c;  South  American,  36.25c; 
Brazil  in  kegs,  37.25c 

Futures  broke  with  other  provisions  and  grain  on  the 
cheaper  food  agitation  and  heavy  selling.  Later  came  a 
rally  partly  due  to  a  rise  in  grain,  an  advance  of  $1.50  per 
bbl.  in  pork  and  covering  of  shorts.  Today  prices  advanced 
and  then  reacted  ending  lower  for  the  week. 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES  IN    CHICAGO. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

September  delivery.cts.33.00  31.00       30.85      31.40  31.30      31.15 

October  delivery 32.85  31.00       30.55       31.25  31.10       31.00 

PORK  quiet  and  easier;  mess  $58(5  $59;  family  $56@$58; 
short  clear,  $56@$63.  Sept.  pork  closed  at  $46  at  decline 
for  the  week  of  $4.  Beef  lower;  mess  $32@$33;  packet  $33 
@$34;  extra  India  mess  $58@$60;  No.  1  canned  roast  beef, 
$3.50;  No.  2  $7.25.  Cut  meats  lower;  pickled  hams,  10  to 
20  lbs.  3534c.;  pickled  bellies,  33@34c  Butter,  creamery 
extras  55 @55J^c;  other  grades  48@583^c  Cheese,  flats, 
23@33c  Eggs,  fresh  gathered  extras,  54  @  55c;  first  to  ex- 
tra firsts,  47@53c 

COFFEE  on  the  spot  has  been  in  small  demand  and 
easier;  No.  7  Rio  22J/£c;  No.  4  Santos  29>£c;  fair  to  good 
Cucuta  27J4@27Hc.  Futures  were  depressed  by  the 
anti-dear  food  agitation  and  some  decline  in  Brazil.  Spot 
prices  gave  way.  Outsiders  sold.  The  trade  also  sold. 
Later  futures  rallied  somewhat.  The  Brazilian  crop  was 
estimated  in  one  despatch  at  only  7,000,000  bags  as  against 
recent  expectations  of  9,000,000.  Also  rains  have  occurred 
in  some  parts  of  Brazil.  It  was  feared  that  this  might 
portend  low  temperatures.  Wall  Street  bought.  Europe 
bought  distant  months  though  it  sold  near  months.  Most 
of  the  trading  has  been  in  Dec  and  March.  Naturally  the 
tone  has  been  more  or  less  nervous.  The  New  York  Coffee 
Exchange  will  be  closed  on  each  Saturday  this  month  unless 
otherwise  ordered  by  its  board  of  managers.  To-day  prices 
fell  and  they  end  lower  for  the  week. 


September. 20.95@21. 05 
October  ...  20 .58  @  20 .90 


December. 20 .65@20.67 
January.  _  .  20 .65  @  20 .67 
March 20 .65  @20.67 


May _20.60@20.62 

July 20.50@20.55 


SUGAR  7.28c  for  centrifugal  96  degrees  test  Porto  Rico 
and  Cuban;  granulated  9c 

Exports  of  raw  from  Cuba  are  likely  to  increase  markedly 
soon.  A  large-  number  of  steamers  tied  up  here  during  the 
shipping  strike  are  now  on  their  way  to  Cuba  to  load  sugar 
for  Atlantic  ports.  The  Equalization  Board  allocated  16,200 
tons  of  Porto  Ricos  for  August  loading  at  7.28c  ci.f .  Some 
20,000  bags  of  new  crop  Cuban  sugars  have  been  sold  for 
Jan.  shipment  at  6.25c  f.o.b.  Cuba  equal  to  7.66c.  duty 
paid  here.  Cuban  stocks  1,024,139  tons  against  1,047,946 
a  week  previous  685,186  a  year  ago  and  476,762  tons  in 
1917.  Cuban  exports  last  week  were  71,421  tons  against 
50,412  in  the  previous  week  and  60,430  last  year;  Cuban 
receipts  47,614  tons  against  40,791  in  the  previous  week  and 
23,466  last  year.  Recent  sales  of  refined  sugar  by  the  War 
Dept.  eased  the  situation  somewhat.  But  there  was  not 
enough.  The  Dept.  may  it  is  said  make  further  sales.  New 
purchases  from  refiners  even  of  soft  sugar  are  out  of  the  ques- 
tion.    The  refineries  are  still  busy  delivering  on  old  orders. 

i"~"OILS. — Linseed   has  been  in   pretty  good   demand^ and 
steady;  car  lots  $2  22  five  bbl.  lots  $2  25;  single  bbl.'dots 
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$2  28.  Lard  prime  edible  unchanged  at  $2  80® $2  90; 
Cocoanut  oil,  Ceylon,  bbls.  20M@203^c.  Olive  steady  at 
$2  50@$2  75.  Corn  oil  refined  100  lbs.  28.70.  Cod 
domestic  $1  05®  $1  08;  Newfoundland  $1  10®$1  12.  Spirits 
of  turpentine  $1  75.  Common  to  good  strained  rosin, 
$18  75. 

PETROLEUM  in  keen  demand  and  higher;  refined  in 
bbls.  19.25@20.25;  bulk  New  York,  11.50@12.50c;  cases 
New  York  $22  25@$23  25.  Gasoline  steady;  motor  gaso- 
line, in  steeP  bbls.  24J^c.  consumers  26 He.;  gas  machine 
41  He  The  estimated  production  of  the  fields  of  the  Mid- 
Continent  at  the  close  of  the  past  week  was  as  follows: 
North  La.  44,000  bbls;  North  Texas  228,395  bbls.;  Corsi- 
cana  light  and  Thrall,  900  bbls;  Kansas  82,000  bbls.;  Okla. 
outside  of  Cushing,  Shamrock  and  Healdton  145,000  bbls.;' 
Cushing  and  Shamrock  37,000  bbls.;  Healdton  37,000  bbls.; 
total  574,295  bbls.  The  estimated  daily  production  of 
heavy-gravity  oil  in  the  Gulf  Coast  field  was  89,155  bbls.; 
Corsicana  heavy  500  bbls 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38 


Illinois,    above    30 

degrees $2  42 

Kansas  and   Okla- 
homa  2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy      60 

Canada 2  78 

Healdton 120 

Henrietta 2  25 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..  2  60 

Ragland 125 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 

Corsicana,   heavy.   1  05 

RUBBER  has  been  quiet  but  in  the  main  steady;  smoked 
ribbed  sheets  spot  40 He;  for  September  arrival  41^c; 
Oct. -Dec.  42%c;  for  Jan. -June  44^c  all  next  year  45c; 
first  latex  pale  crepe  lc.  above  these  quotations.  Para-up- 
river  fine  55c;  coarse  32c 

OCEAN  FREIGHTS.— There  is  more  business  in  direc- 
tions heretofore  neglected.  Trade  with  Spain  and  Portugal 
is  waking  up.  Lisbon  and  Barcelona  show  more  interest. 
From  Gulf  ports  to  Barcelona  the  rate  has  been  $2  per  100 
lbs.,  or  36c  a  cubic  foot;  from  North  Atlantic  ports  $1.85 
per  100  lbs.  and  85c  per  cubic  foot,  and  to  Lisbon  $1.50  per 
100  lbs.  and  70c  per  cubic  foot.  And  trading  with  Scandi- 
navia is  a  striking  feature.  In  Holland  and  Germany 
rumors  persist  that  there  is  soon  to  be  a  combination  effected 
between  the  Kerr  Line  of  American  steamships  and  the 
Hamburg-American  line.  There  is,  however,  a  threat  of 
a  country -wide  railroad  strike  in  the  U.  S.  And  the  big 
marine  strikes  at  Liverpool,  Havre  and  Bordeaux  interfere 
with  American  shipping  interests.  On  the  other  side  ships 
have  found  it  difficult  at  times  to  get  crews.  It  may  mean 
a  rise  in  ocean  freight  rates,  it  is  said,  unless  conditions  im- 
prove. Merchandise  consigned  to  Liverpool,  Bordeaux 
and  Havre,  is  delayed  because  of  lack  of  cargo  space.  Many 
vessels  are  delayed  on  the  other  side  by  labor  strikes.  Regu- 
lar freighters  have  not  been  coming  back  from  French  ports 
for  several  weeks  for  this  reason.  A  reduction  in  rates  on 
various  cargoes  from  North  Atlantic  ports  to  the  United 
Kingdom  ports,  averaging  from  $2  to  $4  per  unit  was  an- 
nounced by  the  Shipping  Board  on  the  6th  inst.  The  U.  S. 
Shipping  Board  announced  sharp  cuts  on  the  4th  inst.  in 
order  to  meet  foreign  competition,  from  the  U.  S.  Atlantic 
and  Gulf  ports  to  Montevideo  and  Buenos  Ayres.  Charters 
include  coal  from  Philadelphia  to  the  North  side  of  Cuba 
at  $7.50;  prompt;  coal  from  Virginia  to  Havana  at  $7.50 
prompt;  coal  from  Virginia  to  Kingston  at  $9.50  prompt; 
coal  from  Rio  Janeiro  at  $16  prompt;  lumber  from  Ingram  port 
to  Bahia  Blanca  at  $45;  steamer  3112  tons  one  round  trans- 
atlantic trip  at  $10.50  prompt,  sublet;  lumber  from  Boston  to 
Buenos  Ayres  at  $50;  lumber  from  Boston  to  Rosaria  at 
$43;  lumber  from  Restigouche  to  Buenos  Ayres  at  $40; 
deals  from  St.  John,  N.  B.  to  the  United  Kingdom  at  345 
shillings;  mahogany  from  West  Africa  to  Boston  at  $30. 
Three  steamers  of  1986  to  2780  tons  for  one  round  trip  in 
the  transatlantic  trade  at  $10.50;  August,  steamers  of  2203 
tons  and  3,484  tons,  12  months'  time  charter,  at  $9.50; 
the  former  August  and  the  latter  Oct.  loadings.  Of  late  the 
demand  for  steamers  has  outrun  the  supply.  Both  Atlantic 
and  Pacific  ports  want  more  tonnage  as  export  trade  in- 
creases. 

TOBACCO  has  much  of  the  time  of  late  been  in  only 
moderate  demand,  as  is  not  unusual  at  this  season  of  the 
year  and  prices  steady.  The  consumption  is  large,  all  the 
big  tobacco  companies  are  said  to  be  having  big  earnings, 
and  in  the  end  the  tobacco  market  is  expected  to  hold  its 
own  very  well  despite  the  growing  complaints  of  the  high 
cost  of  living  and  some  tendency  to  economy  among  certain 
sections  of  the  population  hard  hit  by  the  dearness  of  food 
and  clothing.  To-day  trading  is  reported  more  active  in 
domestic  leaf.  Porto  Rico  is  freely  offered  and  readily 
taken.  Arrivals  are  liberal.  Sumatra  is  also  in  good  de- 
mand and  firm.  Havana  meets  with  only  a  routine  inquiry. 
A  preliminary  report  of  the  Census  Bureau  gives  the  quantity 
of  leaf  tobacco  held  by  manufacturers  and  dealers  in  the 
United  States  July  1  1919  as  1,400,963,823  lbs.  as  compared 
with  1,386,049,368  lbs.  on  the  corresponding  date  of  1918 
and  1,627,233,876  lbs.  on  April  1  1919.  Favorable  rains 
in  the  Ohio  Valley  section  improved  the  condition  of  tobacco 
in  that  district,  but  much  of  the  crop  is  small  and  uneven. 
In  the  Atlantic  Coast  States  it  varies  from  poor  to  average, 
but  showed  some  improvement  at  the  close  of  the  week. 

COPPER  quiet  at  23K@23Hc.  for  electrolytic.  Lead 
lower  at  5.50@6c  for  New  York  and  5.30@5.75c  for  St. 
Louis.  Spelter  quiet  and  easier  at  7.50c.  spot  New  York. 
Tin  lower  at  70c  A  Boston  dispatch  said  that  Germany 
has  bought  1 ,000  tons  of  electrolytic  copper  from  the  Copper 


Export  Association.  The  price  was  based  on  current  New 
York  quotations,  the  buyers  are  arranging  for  transportation 
and  insurance.  The  metal,  the  first  sold  to  Germany  since 
the  signing  of  peace  will  be  delivered  in  parts  of  the  country 
which  have  been  under  military  control  of  the  Allies. 

PIG  IRON  has  been  steady  and  it  is  said  there  are  no 
longer  any  low-priced  Southern  offerings.  Some  are  even 
predicting  an  advance  as  production  increases  and  trade 
expands.  The  daily  iron  production  in  July  was  7,845  tons 
above  that  of  June.  The  total  for  July  was  2,428,541  tons, 
against  2,114,738  tons  in  June.  Last  week,  according  to 
Pittsburgh  advices,  about  70,000  tons  were  sold  in  the  Pitts- 
burgh and  adjacent  districts.  Both  Southern  and  Buffalo 
districts  prices  are  suggestively  firm.  In  fact  one  Southern 
maker  advanced  his  quotations  75  cents.  The  output  of 
pig  iron  has  been  checked  in  the  Cleveland  and  Chicago 
districts  by  railroad  strikes.  They  are  expected  to  be  short- 
lived, however.     Coke,  $3  75  at  the  Connelsville  ovens. 

STEEL  trading  may  be  affected  by  railroad  strikes  at 
the  West.  But  the  undercurrent  of  sentiment  is  hopeful, 
although  the  fact  is  not  blinked  that  the  outlook  for  the 
time  being  is  somewhat  clouded  by  the  railroad  shopmen's 
strike  and  more  or  less  unsettlement  in  the  railroad  world 
growing  out  of  the  recent  demands  of  the  Railroad  Brother- 
hoods. Japan  has  recently  been  a  large  buyer,  however, 
of  steel  plates  and  bars  at  full  prices.  Steel  rivets  had  ad- 
vanced in  the  Middle  West.  The  shutting  down  of  steel 
plants  at  Gary  will  be  it  is  stated  for  only  a  short  time. 
In  fact  operations  may  be  renewed  at  once.  Recently 
Poland  bought  150  locomotives  on  the  basis  of  10-year 
equipment  notes.  A  mill  in  India  is  said  to  want  100,000 
tons  of  structural  shapes  in  this  country  as  British  mills 
cannot  furnish  them  for  the  deliveries  required.  Shipyard 
concerns  have  bought  20,000  tons  of  plates.  Rail  carbon 
bars  have  been  advanced  at  Chicago  $2.  Large  structural 
rivets  and  boiler  rivets  have  advanced  $4  per  ton.  Some 
demand  for  steel  pipe  and  other  steel  products  required  for 
oil  field  development  from  Brazil  and  Argentine  is  reported. 
Production  of  oil  there  it  is  said  is  not  large  as  yet  but  it 
may   be  much  increased. 

COTTON 

Friday  Night,  August  8  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
66,856  bales,  against  87,579  bales  last  week  and  105,721 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  72,670  bales,  against  42,273  bales  for  the 
same  period  of  1918,  showing  an  increase  since  Aug.  1  1919 
of  30,397  bales. 


Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

4,705 

3,616 

4,241 

6,784 

862 

2.820 

l",385 

14 

2,000 

2.448 

3,000 

21 

27 

"28 

"""6 
106 

23.028 

New  Orleans 

Mobile.. 

1.820 
65 

2,273 
123 

1.907 
145 

2,168 
254 

1,555 
358 

11.108 
959 

2,000 

Savannah  .    

2.759 

2.761 

6.632 

2,767 

3,356 

20,723 
3,000 

Charleston . 

Wilmington 

Norfolk 

N'port  News,  &c. 

595 

87 

385 

408 
227 
391 

456 
702 

860 

687 

8 

369 
73 
34 

2,709 

1,101 

1.520 

28 

Boston 

117 

121 

5 

60 

309 

106 

Philadelphia 

75 

190 

265 

Totals  this  week- 

10,533 

9,874 

14,394 

13,533 

6.667 

11.855 

66,856 

The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1919  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
August  8. 


1919. 


This 
Week. 


Galveston 

Texas  City 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,   ._, 

New  York 

Boston 

Baltimore 

Philadelphia 


23, 

if 


02S 


2 

20 

3 

2 
1 
1 


Since  Aug 
1  1919. 


23,028 


108 
959 

665 
723 
000 
709 
101 
,520 
28 

"309 
106 
265 ' 


11,108 
961 


2,000 
25,199 
3,000 
2,905 
1.140 
2.471 
28 


309 
106 
415 


Totals 66,856        72,670   33,727 


1918. 


This     Since  Aug 
Week.      1  1918. 


6.309 

"126 

6,078 

900 


17,479 

"147 

13 

317 

"202 

2.019 

137 


6,868 

'""126 
8,925 
1,050 


50 

20,921 

500 

867 

28 
503 

"""229 

2,019 

187 


Stock. 


1919. 


133,819 
9,282 


341,917 

14,465 

4,038 

12,700 

250.025 
34,000 
33,921 
55,786 
82,671 

80",266 
6.778 
5.856 
6,657 


42,2731.072,181 


1918. 


121,155 
17,010 

268",  158 
10,214 

"l"6",467 
154,602 
20,000 
31,116 
39,409 
63,761 

115",248 

17,944 

16,000 

6,621 


891,905 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al- 


Galveston 

Texas  City.&c 
New  Orleans  . 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington.  . 

Norfolk. 

N'port  N.,  &c. 
Alio  thers 

Total  this  wk. 

Since  Aug.  1 


1919. 


23.028 


11,108 

959 

20,723 

3,000 

2,709 

1,101 

1,520 

28 

2.680 


66,856 


1918. 


6.309 

126 

6,078 

900 

17,479 


147 

13 

317 

2,358 


72,670 


33,727 


42,273 


1917. 


9,605 


7.011 

623 

11,411 

1,500 

1.510 

151 

4,571 


7.908 


44,290 


60,170 


1916. 


1915. 


16,452 
3,084 

12.720 
6,332 
8,437 
1,500 
1,814 
4,656 
4,573 
137 
1,382 


9,251 


1914. 


61,087 


88.321 


3,952 
117 

3.032 
100 
107 

1,114 

2.440| 

""6441 


2.700 

"2",514 

4 

256 

""50 

49 

876 

1,573 

175 


20,757    8,197 


37,921   14,088 


Aug.  9  1919.] 


THE  CHRONICLE 


595 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  178,823  bales,  of  which  110,397  were  to  Great  Britain, 
9,827  to  Prance  and  58,797  to  other  destinations .  Exports 
for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 

Week  ending  Aug.  S  1919. 
Exported  to — 

From  Aug.  1  1919  to  Aug. 
Exported  in — 

8  1919. 

Great 
Britain.  France. 

Other. 

Total. 

Great 

Britain. 

France. 

Other. 

Total. 

Galveston.  _ 
New  Orleans 
Mobile 

66,971 

26,592      8,923 
11.517 

24,807 
2,962 

15~,627 

ib~5i6 

2,133 

150 

2,602 

91.77S 
38,47  7 
11,517 
15,627 

5,219 
10.516 

2.937 
150 

2,602 

66,971 
26,592 
11,517 

5,219 

~"i66 

8,923 

:::::: 

""704 

24.S07 
6,220 

IS',627 

10,516 

2,133 

150 

2,602 

91.778 
41,735 
11,517 
15.627 

Brunswick.. 

5.219 - 

5,219 
10.516 

New  York.. 

100 

704 

2,937 
150 

2,602 

Total 

110.399      9.627    58.797 

178.S23 

110.399 

9,627 

62,055 

182,081 

Total    191S* 
Total    1917. 

23.901 
19,277 

18.6S5 
3,719 

44,677 
9,500 

87,263 
32,496 

23,901 
46,673 

18,685 
15,266 

44.677 
15.551 

87.263 
77,490 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug.  8  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans  .. 

20.640 
2  296 

2  302 

6  047 

17.360 
44  690 
15.000 

2.000    40,000 
799    56,134 

3,000    18,000 
500 

93  819 
285.783 
232.025 

33,421 

6.808 

825 

7.633 
300 

6,832 

Norfolk 

300 

82.371 

3.000 
12.000 

2,000 

5.000 

75.266 

Other  ports  * 





2,000 1   14.000 

121.097 

Total  1919.. 
Total  1918.  . 
Total  1917.. 

44.744 
19,837 
60.638 

3.127 
5.000 
8.899 

6,047 

81.050 
17.000 
20.542 

6,599 
6,800 
8.481 

141,567 

48,637 
98,560 

930.614 
843,268 
438,227 

*  Esimated. 

Speculation  in  cotton  for  future  delivery  has  been  more 
active  and  excited  with  violent  fluctuations  ending  lower. 
Following  the  200  point  rise  last  Friday  on  the  government 
crop  report  of  67.1  there  was  a  drop  on  the  4th  inst.  of  200 
points  owing  largely  to  talk  of  a  nation-wide  agitation  against 
the  high  cost  of  living.  This  had  special  reference  to  food 
but  clothing  was  not  ignored.  Besides  the  cotton  trade  was 
disturbed  by  a  severe  break  in  the  stock  market  following 
demands  of  railroad  brotherhoods  in  regard  to  the  conduct 
of  the  railroads  of  the  U.  S.  which  seemed  to  many  almost 
if  not  absolutely  revolutionary.  Besides  the  weather  had 
improved.  The  impression  of  not  a  few  was  that  the  crop 
had  been  doing  better  since  July  25th,  the  real  date  of  the 
Aug.  report.  Some  of  the  bulls  have  been  putting  the  crop 
at  only  10,000,000  bales  although  the  government  estimate 
on  the  fourth  inst.  was  11,016,400  bales.  But  even  if  it 
reached  only  10 ,000 ,000  bales  it  was  pointed  out  that  this  would 
mean  a  season's  supply  of  over  16,800,000  bales.  Under  such 
circumstances  the  argument  was  emphasized  that  there  is  no 
likelihood  of  any  scarcity  this  season.  It  is  pointed  out  that 
it  is  very  slow  work  finding  credits  for  Continental  Europe. 
In  any  case  many  believe  that  it  will  buy  on  a  very  conser- 
vative scale  with  foreign  exchange  at  very  low  rates .  Latterly 
franc  exchange  has  repeatedly  touched  new  low  levels.  And 
sterling  rates  have  been  weak.  German  exchange  is  at  94% 
discount.  Strikes  moreover  among  ship  workers  in  Liver- 
pool, Havre  and  Bordeaux  have  had  a  tendency  to  interefere 
with  foreign  business.  At  Liverpool  at  least  it  has  been 
difficult  it  is  said  for  ships  to  get  crews.  And  it  is  estimated 
that  unless  the  situation  improves  greatly  in  the  near  future 
ocean  freights  already  high  will  go  still  higher.  Such  a  rise 
in  conjunction  with  low  exchange  and  high  prices  for  cotton 
itself  would  it  is  believed  prove  a  very  serious  handicap  to 
exporters  hampered  by  the  fact  that  the  requisite  credits 
hang  fire.  At  one  time,  too,  not  only  stocks  but  the  grain 
market  broke  badly.  Some  feared  that  if  cotton  should 
continue  to  move  upward  the  government  might  find  itself 
obliged  to  fix  prices,  something  that  was  avoided  during  the 
war.  Also  there  was  a  general  expectation  early  in  the  week 
that  the  weekly  government  report  on  the  6th  inst.  would  be 
favorable.  And  in  the  main  it  was.  Liverpool  has  been 
a  heavy  seller.  Also  Wall  St.  and  the  West.  As  stocks 
shot  downward  Wall  St.  traders  threw  over  cotton.  The 
west  went  short.  The  south  finding  foreign  business  slow 
has  been  a  persistent  seller  here  of  late  for  hedge  account. 
Print  cloths  moreover  have  been  less  active  at  some  decline 
in  prices.  Local  traders  here  have  taken  the  selling  side. 
They  point  out  that  last  winter  cotton  was  as  high  as  37c. 
but  later  dropped  13c.  before  it  could  get  a  good  foothold  for 
another  advance.  Latterly  moreover  spot  cotton  at  the 
South  ha3  been  quiet.  And  the  South  is  undoubtedly  dis- 
appointed at  the  delay  in  securing  a  German  market  for  a 
considerable  percentage  of  its  large  stock  of  low  grades. 
Germany  in  the  past  has  been  a  good  customer  for  this  sort 
of  cotton.  Also  stocks  in  the  world  at  large  are  liberal  even 
though  they  are  poorly  distributed.  Liverpool's  supply 
however  is  much  larger  than  for  several  years  past  and  lat- 
terly its  daily  spot  sales  have  been  only  3,000  to  4,000  bales. 
Manchester  too  of  late  has  been  reported  less  active. 
>  Some  improvement  in  the  crop  has  latterly  taken  place 
in  Louisiana.    A  fair  to  good  advance  was  made  last  week 


very  generally  in  Texas;  also  in  most  parts  or  Arkansas  and 
Oklahoma.  North  Carolina  has  improved  in  some  sections. 
The  fruitage  in  South  Carolina  has  become  satisfactory 
after  a  disappointing  July.  Some  cargoes  of  cotton  destined 
for  Germany  have  been  canceled  of  late  for  lack  of  satis- 
factory credits.  It  is  said  that  the  German  republic  has 
forbidden  purchases  of  cotton  except  on  12  months'  time. 

On  the  other  hand  cotton  rallied  later  on  with  stocks  and 
grain.  Liquidation  early  in  the  week  was  drastic.  That 
of  course  greatly  improved  the  technical  position.  To 
cap  the  climax  the  market  became  oversold.  And  the 
weekly  Government  report  was  not  favorable  in  every  par- 
ticular; far  from  it.  It  stated  that  the  crop  had  made  only 
poor  progress  within  a  week  in  Georgia  and  Florida.  In 
Eastern  North  Carolina  the  recent  loss  by  overflows  of 
rivers  and  streams  it  says  was  serious.  In  parts  of  Ala- 
bama the  condition  was  poor.  Though  Northern  Georgia 
looks  well  the  rest  of  the  State  is  said  to  be  in  bad  shape. 
The  plant  is  fruiting  poorly  along  the  coast  of  eastern  Texas 
and  in  some  southwestern  and  central  counties  of  that  State. 
Moreover  the  ravages  of  the  boll  weevil  continue  unchecked, 
and  there  are  complaints  of  shedding  in  many  localities. 
Of  late  the  Southwest  has  been  dry  and  hot.  This  it  is 
believed  tends  to  increase  the  shedding  of  a  sappy  plant. 
Some  attention  at  times  has  been  drawn  to  the  fact  that 
the  temperature  in  Oklahoma  has  been  up  to  104  and  in 
Arkansas  to  103.  The  price  of  wheat  is  not  to  be  cut  by  the 
Government.  And  some  are  asking  why  should  the  price 
of  cotton  be?  Or  be  regulated  at  all  after  five  unsatis- 
factory crops  in  succession  ?  Very  many  are  sceptical  about 
the  possibility  of  anything  like  Government  price  fixing 
on  cotton.  For  that  matter  it  has  not  even  been  suggested 
in  anything  eminating  from  Washington.  Of  late  shorts 
in  and  out  of  Wall  St.  have  covered  freely.  Western  shorts 
bought  heavily.  And  the  trade  has  been  buying.  To-day 
prices  advanced  120  to  130  points  from  the  morning's 
"low"  owing  to  a  rise  on  the  stock  market,  a  better  railroad 
situation  as  regards  the  shopmen's  strike,  hot  weather  in 
the  Southwest,  some  bad  reports  about  boll  weevil  damage 
in  Texas  and  finally  an  oversold  if  not  a  sold  out  condition 
of  the  market.  But  prices  are  over  three  cents  lower  for  the 
week.  Spot  cotton  closed  at  32.15c.  for  middling  uplands, 
a  net  decline  for  the  week  of  355  points.  At  one  time  it  was 
420  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been 

Aug.  2  to  Aug.  8 —  Sat.     Mon.     Tuse.    Wed.  Thurs. 

Middling  uplands 34.85     32.80     32.00     32.75     31.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


Fri. 

32.15 


1919.C 32.15 

1918 31.15 

1917 27.15 

1916 14.40 

1915 9.45 

1914 

1913 12.00 

1912 .12.50 


1911-C 12.30 

1910 16.05 

1909 ..12.50 

1908 10.75 

1907 -.13.30 

1906 10.70 

1905 ..10.85 

1904 10.65 


1903.C 12.75 


1902. 
1901. 
1900. 
1899. 
1898. 
1897. 
1896- 


9.00 
8.00 
8.91 
6.19 
6.06 
8.00 
8.00 


1895-C 7.25 

1894 6.88 

1893-. 7.75 

1892 7.25 

1891 8.25 

1890 12.25 

1889. 11.31 

1888 11.12 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday , 

Tuesday, 

Wed' day, 

Thursd'y, 

Fridaj, 

Aug.  2. 

Aug.  4. 

Aug.  5. 

Aug.  6. 

Aug.  7. 

Aug.  8. 

Week. 

August — 
Range 

31. 00-.  55 

31.00  .55 

Closing 

33.70   — 

31.70  — 

30.90  — 

31.65   — 

30.35   — 

31.03  — 

—  __  __ 

September — 

Range 

34.38   — 

32.90  — 

31 .65- .95 

—  —  — 

— 

—  —  — 

31.65/38 

Closing 

34.00   — 

32.00  — 

31. 20-  .30 

31.95  — 

30  60- .75 

31.28  — 

—  —  — 

October — 

Range 

34.27-150 

32.30-/00 

30.85-/40 

31.00-/27 

30.80-/25 

30.60  191 

30.60  150 

Closing 

34.30-.34 

32.30   — 

31.45-.51 

32.22-.27 

30.90-.00 

31.50  .63 

— 

November — 

Range 

34.70   — 



32.00  — 

31.50  — 





31.50/70 

Closing 

34.40  — 

32.40  — 

31. 57- .60 

32.30  — 

30.98   — 

31.65  — 

—  —  __ 

December — 

Range 

34.50-.35 

32.50-/25 

31.05-/68 

31.55-.46 

31.00-/35 

30.80/10 

30.80-135 

Closing 

34.50-.55 

32.52-.54 

31.73-.78 

32 .40-. 46 

31. 05- .09 

31.75-85 



January — 

Range 

34.40-.20 

32.42-/10 

31.00-/55 

31.45-.32 

30.90-/12 

30  70-i90 

30.70-120 

Closing 

34 .42- .46 

32.42   — 

31.63-.70 

32.28-.30 

30.96-.00 

31. 65- .70 

—  —  — 

February — 
Range 

34.41   — 

34.41    — 

Closing 

34.42   — 

32.42   — 

31.65  — 

32.28   — 

30.95   — 

31.66   — 

—  —  — 

March — 

Range 

34. 42- .28 

32.43-/08 

30.95-/53 

31.35-/35 

30.95-/10 

30.70-195 

30.70-128 

Closing 

34 .43- .46 

32.45  — 

31.68-.72 

32.29-.35 

30. 95- .00 

31.68-.72 

— 

Aprilr- 
Range 

Closing 

34.42   — 

32.42   — 

31.72   — 

32.30   — 

30.97   — 

31.69  — 

—  —  — 

May — 

Range 

34.42- .20 

32 .50-/06 

31.00-/40  31 

31.00-/05 

30.75-192 

30.75-120 

Closing 

34.42-.44 

32.42   — 

3 1.78- .80 

32 .38-. 40 

31. 00-. 06 

31. 70- .75 

_. 

June — 

Range 

Closing 

34.35-.40 

32.40   — 

31.75   — 

32.35   — 

30.95   — 

31.65  — 

—  •—  — 

July — 

Range 



— 

—  . —  — 

— 

—       — 

31.00  — 

31.00  — 

Closing 

34.30.— 

32.35   —31.70   - 

32.30   — 

30.90    — 

31.60   — 



135c.     /34c.     /32c.     131c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 
August  8. 


Galveston 

New  Orleans.. 

Mobile 

Savannah 

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

Dallas 

Houston.' . 

Little   Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Monday.  Tuesday.  Wed'day.  Thursd'y.    Friday. 


34.75 
34.25 
33.75 
33.50 
33.50 
32.75 
33.00 
35.00 
35.10 
33.37 
34.50 


33.90 
33.75 


33.25 
32.50 
32.50 
33.50 
33.50 
31.00 

34^0 
33.05 
32.50 
34.50 
31.55 
32.25 


32.75 
31.75 
31.50 
33.50 
33.50 
30.50 
30.00 
32.00 
32.25 
31.00 
34.50 
30.75 
31.75 
32.25 


33.00 

31.75 

32.25 

31@34 

33.50 

31.25 

31750 

33.00 
31.00 
34.50 
31.50 
32.00 
32.25 


31.50 

31.50 

31.25 

30  (»  34 

33.50 

30.00 

29.50 

32.00 

31.75 

30.87 

34.50 

30.25 

31.00 

32.00 


31.50 
31.50 
31.25 
30M@34 


30.63 
31.50 
32.40 
30.50 
34.50 
30.90 
31.65 


3 

1 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


August  8 — 

stock  at  Liverpool bales. 

stock  at  London 

Stock  at  Manchester 


1919 

770,000 
13,000 
91,000 


1918. 

237,000 
22,000 
42,000 


1917.  1916. 

270,000  677,000 

28,000  34,000 

16,000  31,000 


Total  Great  Britain 874,000      301,000      314,000      742,000 


Stock  at  Hamburg, 
stock  at  Bremen  ... 

stock  at  Havre 

stock  at  Marseilles 
Stock  at  Barcelona 

Stock  at  Genoa 

stock  at  Trieste 


* 1,000 
*  1,000 

216,000 
15,000 
52,000 

121,000 
* 1,000 

Total  Continental  stocks 265,000       100,000      263,000      437,000 


10.000 

126,000 

3,000 

64,000 

62,000 


90,000 

~8",666 
2,000 


177,000 

3,000 

72,000 

11,000 


Total  European  stocks 1,139.000 

India  cotton  afloat  for  Europe 44 ,000 

Amer.  cotton  afloat  for  Europe..     418.947 
Egypt, Brazil, &c, afloat  forEur'e       60.000 

Stock  in  Alexandria,  Egypt 180,000 

Stock  in  Bombay,  India 1,040,000 

Stock  in  U.  S.  ports 1.072.181 

Stock  in  U.  S.  interior  towns 746.904 

U.  S.  exports  to-day 25,401 


401,000 

6,000 

101,000 

54,000 

211,000 

*582,000 

891,905 

672,613 

55,625 


577,000 

30,000 

142,000 

26,000 

70,000 

982,000 

536.787 

297,416 


1,179,000 

62,000 

305,521 

14,000 

20,000 

693,000 

464,702 

300,882 

22,354 


Total  visible  supply 4.726,433  2,975,143  2,661,203  3,061,459 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A.7T\,GTXC(XT\i 

Liverpool  stock bales.  567,000  109,000  176,000  549,000 

Manchester  stock 60,000  16,000  9,000  27,000 

Continental  stock 235,000  *88,000  *229,000  *340,000 

American  afloat  for  Europe 418.947  101,000  142,000  305,521 

U.  S.  port  stocks 1.072,181  891,905  536,787  464,702 

U.  S.  interior  stocks 746,904  672,613  297,416  300,882 

U.  S.  exports  to-day 25,401  55.625        22,354 


Total  American 3 

East  Indian,  Brazil,  etc. — 

Liverpool  stock 

London  stock . 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt,  Brazil,  &c,  afloat 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 1 


125,433  1,934,143  1,390,203  2.009,459 


203,000 
13,000 
31,000 
30,000 
44,000 
60,000 

180,000 
.040,000 


128,000 
22,000 
26,000 

*12,000 

6,000 

54,000 

211,000 

582,000 


94,000 

28,000 

7,000 

*34,000 
30,000 
26,000 
70,000 

982,000 


128,000 

34,000 

4,000 

*97,000 
62,000 
14,000 
20,000 

693,000 


Total  East  India,  &c 1,161,000  1,041,000  1,271,000  1,052,000 

Total  American 3,125,433   1,934,143   1,390,203  2,009,459 


Total  visible  supply 4,726.433 

Middling  upland    Liverpool 1853d. 

Middling  upland.  New  York 3215d. 

Egypt,  good  sake!,  Liverpool 34.00ci. 

Peruvian,  rough  good.  Liverpool  _  29.50d. 

Broach,  fine,  Liverpool 17.85d. 

Tinnevelly,  good,  Liverpool 18.10d. 


2,975,143 
21.46d. 
32.05c. 
33.92d. 
39.00d. 
20.76d. 
21.01d. 


2,661,203 
20.15d. 
26.90c. 
37.25d. 
26.80d. 
19.50d. 
19.68d. 


3,061,459 
8.54d. 

14.10c. 

18.50d. 

13.75d. 
8.25d. 
8.27d. 


*  Estimated.  

Continental  imports  for  past  week  have  been  39,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 

of  60,922  bales,  a  gain  of  1,751,290  bales  over  1918,  an  excess 

of  2,065,230  bales  over  1917   and  a  gain  of  1,664,974  bales 

over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Ala.,  Eufaula.. 
Montgomery  . 
Selma 

Ark.,  Helena.. 
Little  Rock... 
Pine  Bluff 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome.. 

La.,  Shrevepor^ 

MiS9.,Columbus 

Clarksdale 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma 

S.C.,  Greenville 
Greenwood 

Tenn., Memphis 
Nashville 

Tex.,  Abilene. _ 

Brenham 

Clarksville 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 


Movement  to  Aug.  8  1919. 


Receipts.         |  Ship-  i  Stocks 

merits.     Aug. 

Week.  I  Season.     Week.        8. 


20 
401 
126 

18 
597 
200 

"l50 

3,178 
4,851 

4_,424 

300 

290 

25 

"l50 
50 
92 


2,851 

""83 
800 


500 
2",8i4 

"300 
12",807 


20 
40ll 
126 

18 
684 
200! 

""l50[ 

3,678 
5,450 

4,924 

300 

290 

25 

'""150 
50 
92 


385 

368 

1,036 

251 

3,837 

16,200 

"550 
3,483 
8,109 
3,000 
4,160 
Silt) 
4,476 
94 

"250 
150 


4,223      5,044 


83 
900 


500 
"3",343 


300 
"l5",  156 


50 
1,300 


14 

,162 

99 


120 
600 


1,613 

15,935 

8,376 

1,558 

16,343 

14,000 

2,700 

19,526 

23,779 

122,858 

15,000 

31,825 

9,500 

36,714 

1,500 

10,000 

9,000 

8,000 

3,692 

2,448 

1.138 

9,118 

5,579 

60 

24,500 


1,774 
37 
838 
25,000 
6,132 
16,187463,110 
210  601 

533 

2,500 

1,480 

7,636 

335 

19,601 138.963 

1711     2,829 

I         907 


Total,  41  towns   35.0271      41,063    94,110746,904    26,692 


Movement  to  Aug.  9  1918. 


Receipts. 


Week. 


3 
20 
63 

2,231 
2 

""279 

1,500 

285 

"705 
75 
29 


100 


2,879 
200 


1,132 
"755 

"466 

"  ",898 


,263 
248 
,625 


Season. 


Ship- 
me  nts . 
Week. 


3 

20 

113 

4,181 

102 

""339 

3,700 

479 

"755 

75 

129 


130 


4,033 
225 

"f,582 

""755 

""566 
"3",883 

"  V.263 

""298 

"lV,484 


38,049 


119 

973 

"r.196 

""396 

2.000 

10,660 

600 

578 


67 


600 
200 


745 

4,044 

400 

l",162 


1.400 
'7,780 

""780 

"623 

12,188 
200 


46,695 


Stocks 

Aug. 

9. 


1,061 

4,376 

454 

975 

18,279 

18,306 

1,678 

12,819 

19,500 

42,406 

3,000 

8,148 

3,575 

11,594 

291 

17,000 

19  500 

5,000 

2,374 

1,946 

7,555 

12,535 

9,000 

70 

14,345 

5~,555 

42 

800 

16,000 

3.74S 

315,378 

284 

63 

1,252 

45 

4,292 

500 

87,364 

1,400 

16 


672.613 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  59,083  bales  and  are  to-night  74,291 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  8,335  bales  more  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


August  8 — 

Shipped —  Week. 

Via  St.  Louis 5,044 

Via  Mounds,  &c 8,625 

Via  Rock  Island 

Via  Louisville 648 

Via  Cincinnati 300 

Via  Virginia  points 297 

Via  other  routes,  &c 3,638 


-1919- 


-1918- 


Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

6,416 
8,625 

4,044 
1,650 

5,193 

1,787 

648 

300 

297 

5,138 


1.784 

676 

2,168 

8,842 


1.784 
1,026 
2,293 
9,366 


Total  gross  overland 18,552 

Deduct  shipments— 

Overland  to  N.  Y.,  Boston,  &c 680 

Between  interior  towns 396 

Inland,  &c,  from  South 5,498 


21,424 


830 

396 

;,636 


19,164  21,449 

2.358  2,435 

691  1,177 

15,815  16,710 


Total  to  be  deducted 6,574 


6,862 


18.864        20.322 


Leaving  total  net  overland  * 11,978         14,562 


300 


1,127 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  1 1 ,978  bales,  against  300  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  13,435  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  8 66,856 

Net  overland  to  Aug.  8 11,978 

Southern  consumption  to  Aug.  8.a  60,000 


-1919 


Since 
Aug.  1. 
72,670 
14,562 
70,000 

Week. 

33,727 

300 

81,000 

Since 

Aug.  1 . 

42,273 

1,127 

108,000 

Total  marketed 1 48, 834 

Interior  stocks  in  excess *59 ,083 


157,232     115.027         151,400 
155,083     *20,003         Z24.003 


Came  into  sight  during  week. 
Total  in  sight  Aug.  8 


89,751 


102.149 


95,024 


127,397 


Nor.  spinners*  takings  to  Aug.  8_.     4,323 


28,823       26,546 


34,546 


*  Decrease  during  week,     x  Less  than  Aug.  1.     a  These  figures  a»e  con- 
sumption; takings  not  available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1917— Aug.  10 107,970 

1916— Aug.  11 125,065 

1915— Aug.  13 81,486 


Since  Aug.  1 —  Bales. 

1917— Aug.  10--.. 166,423 

1916 — Aug.  11 184.695 

1915— Aug.  13 152,611 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  the 
weather  during  the  week  has  been  more  favorable  and  the 
crop  is  making  better  progress.  Texas  reports  the  week 
generally  favorable  for  cotton.  No  rain  having  fallen  over 
most  of  the  State,  the  fields  are  now  mostly  well  worked  and 
clean. 

Where  no  reference  is  made  to  rainfall,  dry  weather  has 
prevailed. 

Galveston,  Tex. — The  week  was  generally  favorable  for 
eotton,  which  made  satisfactory  to  good  progress.  Cultiva- 
tion made  excellent  progress,  fields  being  mostly  well  worked 
and  clean.  Cotton  is  being  ginned  in  the  Southwestern  sec- 
tion.    Average  thermometer  84,  highest  90,  lowest  78. 

Abilene,  Tex. — The  thermometer  has  averaged  84,  the 
highest  being  100  and  the  lowest  68. 

Brenham,  Tex. — Thermometer  has  averaged  83,  ranging 
from  72  to  94. 

Brownsville,  Tex. — The  thermometer  has  ranged  from  74  to 
98,  averaging  86. 

Cuero,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
to  the  extent  of  two  hundredths  of  an  inch.  Average  ther- 
mometer 84,  highest  96,  lowest  72. 

Dallas,  Tex. — The  thermometer  has  averaged  84,  the  high- 
est being  96  and  the  lowest  72. 

Henrietta,  Tex. — The  thermometer  has  averaged  87,  rang- 
ing from  73  to  101. 

Huntsville,  Tex. — Thermometer  has  ranged  from  74  to  95, 
averaging  85. 

Kerrville,  Tex. — Average  thermometer  80,  highest  91,  low- 
est 68. 

Lampasas,  Tex. — The  thermometer  has  averaged  85,  the 
highest  being  100  and  the  lowest  69. 

Longview,  Tex. — Thermometer  has  averaged  85,  ranging 
from  72  to  98. 

Luting,  Tex. — The  thermometer  has  ranged  from  72  to  96, 
averaging  84. 

Nacogdoches,  Tex. — Average  thermometer  85,  highest  100, 
lowest  70. 

Palestine,  Tex. — The  thermometer  has  averaged  83,  the 
highest  being  94  and  the  lowest  72. 

Paris,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  87,  ranging  from  70  to  104. 

San  Antonio,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  one  hundredth  of  an  inch. 
The  thermometer  has  ranged  from  72  to  94,  averaging  83. 

Taylor,   Tex. — Minimum  thermometer  70. 

Weatherford,  Tex. — The  thermometer  has  averaged  85,  the 
highest  being  98  and  the  lowest  72. 

Ardmore,  Okla. — The  thermometer  has  averaged  86,  rang- 
ing from  72  to  100. 

Muskogee,  Okla. — The  thermometer  has  ranged  from  /l  to 
105,  averaging  88. 

Eldorado,  Ark.— Average  thermometer  85,  highest  99, 
lowest  71.  . 

Little  Rock,  Ark— We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  twenty-four  hundredths  of  an  inch. 
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The   thermometer  has  averaged  ST.  the  highest  being  100 
and  the  lowest  75. 

Alexandria,  La. — Thermometer  has  averaged  87,  ranging 

from  74  to  99.  ,  .        ,     . 

Sew  Orleans.  La. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  twenty-two  hundredths  of  an 
inch.     Thermometer  has  averaged  82. 

Shreveport,    La. — Average    thermometer   85,    highest    9b, 

lowest   74. 

Columbus.  Miss. — The  thermometer  has  averaged  »8, 
the  highest  being  103  and  the  lowest  73. 

Vicksburg,  Miss.— The  thermometer  has  averaged  85, 
ranging  from  76  to  95. 

Mobile,  Ala. — Cotton  has  made  satisfactory  progress  but 
frequent  showers  interfere  somewhat  with  cultivation  and 
favor  boll  weevils.  Open  bolls  are  numerous  in  the  lower 
counties.  We  have  had  rain  on  four  days  during  the  week, 
the  rainfall  being  one  inch  and  ninety-six  hundredths. 
Thermometer  has  ranged  from  77  to  98,  averaging  84. 

Montgomery,  Ala. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  fifty-seven  hundredths  of  an  inch.  Aver- 
age thermometer  85,  highest  96,  lowest  73. 

Selma,  Ala.— We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  forty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  the  highest  being  98  and 
the    lowest    73.  ■ 

Atlanta,  Ga. — Rain  on  five  days  of  the  week.  The  rain- 
fall has  been  seventy-two  hundredths  of  an  inch.  Average 
thermometer  81,   highest  94,  lowest  68. 

Augusta,  Ga. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch.  The  thermometer  has 
averaged  84.  the  highest  being  96,  and  the  lowest  72. 

Savannah,  Ga. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
Thermometer  has  averaged  83,  ranging  from  74  to  94. 

Madison,  Fla. — The  week's  rainfall  has  been  fifty-nine 
hundredths  of  an  inch  on  two  days.  The  thermometer  has 
averaged  83,  ranging  from  73  to  93. 

Tallahassee,  Fla.— Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  fifty-five  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  73  to  97, 
averaging  85. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  seventy-five  hun- 
dredths. The  thermometer  has  ranged  from  73  to  97,  aver- 
aging 85. 

Greenwood,  S.  C. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  one  inch  nd  nineteen  hundredths. 
Average  thermometer  79,  highest  91,  lowest  67. 

Spartanburg,  S.  C. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  one  inch  and  three  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  95  and 
the  lowest  63. 

Charlotte,  N.  C. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  seventy  hundredths  of  an  inch.  The 
thermometer  has  averaged  79,  ranging  from  64  to  94. 

Weldon,  N.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  seventy-six  hun- 
dredths. The  thermometer  has  ranged  from  55  to  93,  aver- 
aging 74. 

Dyersburg,  Tenn. — Average  thermometer  84,  highest  98, 
lowest  71. 

Menphis,  Tenn. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  the  highest  being  97, 
and    the    lowest    75. 

MARKET  AND  SALES  AT  NEW  YORK. 


Satnrday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


Quiet,  85  pts.  dec  Steady 

Quiet,  205  pts.  dec.  Weak 

Quiet,  80  pts.  dec..  Very  steady 

Steady,  7o  pts.  inc.  Very  steady... 
Quiet,  125  pts.  dec.  Barely  steady.. 
Steady,  65  pts. Adv.  Steady 


SALES. 


Spot.    Contract    Total. 


300 
500 


800 


300 
500 


800 


NEW  ORLEANS  CONTRACT  MARKET.— The  clos 
ing  quotations  for  leading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  week  have  been  as  follows: 


August 

October 

December 

January 

March 

May 

Tone — 

Spot 

Options 


Saturday, 
Aug.  2. 


33.72  — 
33.87-.93 
33. 87-. 93 
33.95-.96 
34.11  — 
34.21   — 

Steady 
Steady 


Monday 
Aug.  4. 


31.85  — 
32.00-.03 
31. 99- .01 
32.08  — 
32.23-.25 
32.28-.33 

Dull 
Bar.  st'y 


Tuesday, 
Aug.  5. 


31.20  — 
31.30-.35 
31.26-.30 
31.30  — 
31. 45-. 55 
31.45   — 

Quiet 
Steady 


Wed' day , 
Aug.  6. 


31.94  — 
32.01-. 10 
31.96-.00 
31.87  — 
31.97-.05 
31.97-.00 

Quiet 
Very  st'y 


Thursd'y, 
Aug.  7. 


30.57 
30.64-.70 
30.60-. 63 
30.50 
30.58-.60 
30.58   — 


Friday, 
Aug.  8. 


31.16  — 
31. 23-. 26 
31.15-17 
31. 08-.  10 
31. 18-. 19 
31. 13-. 17 


Quiet        Quiet 
Bar.  st'y  Bar.  St'y 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  21.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  then- 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  usual  practice,  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  at  home  and 
abroad . 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week. 

Season. 

Week. 

Season. 

4.789,355 

89,751 
635,000 

6~2~666 
64,000 

4 ,795, 300 

102,149 

35,000 

"""2",665 
4,000 

3,022.042 

95,024 
40.000 

3,000 
3,000 

Visible  supply  July   31 

American  in  sight  to  Aug.  8 

Bombay  receipts  to  Aug.  7 

Other  India  shipm'ts  to  Aug.  7_ 
Alexandria  receipts  to  Aug.  6.. 
Other  supply  to  Aug.  6  * 

3,027,450 

127,397 

45.000 

3,00 
3.000 

4,920,106 

4,938,449 
4,726,433 

3,163,066    3.205.847 

Deduct— 

4,726,433 

2,975,143 

2,975.143 

Total  takings  to  Aug.  8.a 

193,673 

161,673 

32.000 

212,016 

180,016 

32,000 

187,923 

108,923 

79,000 

230,704 
142,704 

Of  which  other -. 

88.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
70,000  bales  in  1919  and  108,000  bales  in  1918 — takings  not  being  available 
— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners,  142,016 
bales  in  1919  and  122,704  bales  in  1918,  of  which  110,016  bales  and  34,704 
bales  American.     6  Estimated. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  states  that  yarns  are 
quiet  and  cloth  occasionally  easier. 


1919. 

j 

1918. 

SH  lbs.  Shirt- 

Cot'n 

8>i  lbs.  Shirt-     Cofn 

32* 

ings, 

Common 

Mid. 

32« 

inns.  Common 

Mia. 

Twist 

• 

to  finest. 

WTs 

Twist 

to  finest. 

uvi'* 

June 

d- 

d 

b.  d. 

s.  d. 

d. 

d. 

d. 

8.  d.           a.  d. 

d. 

13 

36* 

® 

40  Vf 

22  9 

@27  0 

20.38 

47  Vi 

@ 

50 

23  4H@30  1H 

21.88 

20 

36  H 

<a> 

40  H 

23  3 

@27  6 

19.82 

48  \i 

<a 

51 H 

24  0     @32  0 

22.19 

27 

38  M 

<3> 

41tf 

23  9 

@28  3 

20.39 

49  K 

@ 

52 

24  0     @32  0 

22.59 

July 

4 

38  M 

@ 

41*if 

23  9 

@28  3 

19.44 

49  V, 

® 

52 

24  0     @32  0 

22.29 

11 

40 

<a> 

44 

25  6 

©30  0 

80.98 

49  H 

<a> 

52 

25  0     @33  0 

22.04 

18 

41  Vt 

(3) 

45 

26  3 

@31  0 

21.24 

49  H 

<s> 

52 

25  m@33  1H 

22.09 

25 
Aug. 
1 

42 

@ 

45 

27  0 

@31  6 

21.45 

49 

@ 

51M 

26  1H@33  1H 

20.63 

42 

(3 

45 

27  0 

@31  6 

19.88 

49 

@ 

51  a 

25  1H@33  \y2 

20.39 

8 

42 

@ 

45       27  0 

@31   6 

18.53  51 

@ 

53 

25  1!4@33  m 

21.46 

20,648;  Jefferson 
-West  Imboden, 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  178,823  bales.     The  shipments  in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Li verpool— Aug .  5— Port  Bowen,  100... 100 

To  Havre — Aug.    4 — Admiralen,    100;  Aug.  5 — Burmese  Prince, 

604 .. 704 

To  Rotterdam — Aug.  1 — Rotterdam,  500 

To  Antwerp — Aug.  1 — Aledo,  233 

To  Barcelona — Aug.  7 — Mar  Tirreno,  50 

To  Genoa — Aug.  5 — Tarantia,  1,350 

GALVESTON— To  Liverpool— Aug.  1— Federal, 
City,  3,807;  Aug.  2 — Masuda,  11,940;  Aug.  7- 

19,218 

To  Manchester — Aug.  1 — Asuncion  de  Larrinaga,  7,218 

To  Gothenburg — Aug.  1 — Bethlehem  Bridge,  11,200. 

To  Barcelona — Aug.  1 — Eolo,  13,607 

NEW    ORLEANS — To    Liverpool — Aug.    1 — Kaduna,    798;    Mel- 
tonian,  3,843;  Aug.  2 — Quistconck,  16,187;  Aug.  7 — Agwidale, 

964;  Historian,  4,800 

To  Havre — Aug.  5— Saccarappa,  8,923 

To  Gothenburg — Aug.  4 — Bullaren,  1,625 

To  Barcelona — Aug.     4 — Barcelona,     737;     Aug.     5 — Roger    de 

Lluria,    600 - 

MOBILE — To  Liverpool — Aug.  1 — Aniwa,  11  517 

SAVANNAH — To  Barcelona — Aug.  1 — Sestri,  7,313 

To  Genoa — Aug.  1 — Sestri,  8,314 

BRUNSWICK — To  Liverpool — Aug.  7 — Novian,  5. 219. 

WILMINGTON — To  Rotterdam — Aug.  1 — Absecon,  10,516 

SAN  FRANCISCO — To  Manila — Aug.  2 — Korea  Maru,  150 

SEATTLE — To  Japan — July  23— West  Henshaw,  2,602 


500 

233 

50 

1,350 


59,753 

7,218 

11,200 

13,607 


26.952 
8,923 
1,625 

1,337 

11.517 

7,313 

8,314 

5,219 

10,516 

150 

2,602 


Total 178,823 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Swe-      Spain  Philip- 

den.    Altaly.  Japan,    pines. 

1,400      

11,200 
1,625 


New  York..  100 
Galveston  ..  66,971 
New  Orleans  26,592 

Mobile 11.517 

Savannah 

Brunswick..     5,219 

Wilmington.       

San  Francisco      

Seattle 


Great  Holland 

Britain.  France.  &Belg. 


704 


733 


8,923 


13,607 
1,337 


15,627 


10,516 


2,602 


150 


Total. 

2,937 
91,778 
38,477 
11,517 
15,627 

5.219 

10,516 

150 

2,602 


23,000        15.000 


Totals 110,399     9,627  11,249  12,825  31,971     2.602         150  178.823 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 

'ov/ing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

July  18.     July  25.      Aug.  1.      Aug.  8. 

Sales  of  the  week 19.000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 11 ,000 

Actual  export 1,000 

Forwarded 61,000 

Total  stock 617,000 

Of  which  American 432,000 

Total  imports  of  the  week 78,000 

Of  which  American 71,000 

Amount  afloat 320,000 

Of  which  American 286,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
aach  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows 


13,000 
9,000 

63.000 
587,000 
422,000 

53,000 

48,000 
311,000 
267.000 


10,000 
8,000 

49,000 
611,000 
451,000 

75,000 

64,000 
317,000 
258,000 


61,000 
770,000 
567,000 


Spot. 

Saturday. 

Monday . 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 
12:15 
P.  M. 

Quiet. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Good 
demand . 

Mid.Upl'ds 
Sales 

HOLI- 
DAY. 

HOLI- 
DAY. 

19.79 
3,000 

19.20 
4,000 

19.04 
4,000 

18.53 
6,000 

Futures. 
Market     1 
opened  / 

Easy, 
120<gil40 
pts.  dec. 

Steady, 
2  pts. dec.  to 
2  pts.  adv. 

Steady, 

42@49  pts. 

advance. 

Easy, 

60@70  pts. 

decline. 

Market, 

4 

P.  M.     [ 

Irregular, 
143@167 
pts.  dec. 

Unsettled , 

27@39  pts. 

decline. 

Steady. 

17@25  pts. 

advance. 

Barely  sty. 

65@73  pts. 

decline. 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
bolow: 


Aug.  2 

to 
Aug.    8. 


August  — 
September 
October  .. 
November 
December. 
January  .. 
February  . 

March 

April 

May 


Sat. 


12M   12H 
p.  m.p.  m. 


HOLI- 
-DAY. 


Mon. 


12H      4 
p.  m.  p.  m 


HOLI- 
DAY. 


Tues. 


UX      4 
p.  m.  p.  m 


d 
20.09 
29.29 
20.44 
20.54 
20.5' 
20.59 
20.59 
20.59 
20.58 
20.57 


d 
19. 
19. 
19. 
20.i 
20J 
20 
20 
20. 
20. 
20. 


Wed. 


12M      4 
p.  m.  p.  m. 


d 
19.50 
19.67 
19.86 
19.99 
20.0 


Thurs. 


12K      4 
p.  m.  p.  m 


10  10.09 
12  20.10 


20.11 
20.11 
20.10 


d 

19.14 
19.33 
19.53 
19.70 
19. 7S 
19.83 
19.85 
19.87 
19.87 
19.87 


d 

19.34 
19.51 
19.69 
19.82 


d 
19.39 
19.56 
19.75 
19.87 


19.93  19.97 
20.00,20.05 
20.0220.08 
20.04  20.12 
20.04120.13 
20.04:20.14 


Frl. 


12%      4 

p.  m.  p.  m. 


d 

18 
19 
10 
19 
19 
19 
19 
19 
19 

19 


d. 
18.66 
18.88 
19.07 
19.21 
19.32 
19.40 
19.43 
19.45 
19.45 
19.4G 


BREADSTUFFS 

Friday  Night,  Aug.  8  1919. 

Flour  has  been  quiet  pending  further  developments. 
More  particularly  the  trade  of  course  wants  to  know  what 
measures  will  be  taken  by  the  Government  to  reduce  the 
cost  of  food.  The  price  of  wheat  has  been  attacked  in 
Congress.  The  American  people  have  grown  restive  under 
the  persistence  of  war  prices.  The  Government  will  sell 
its  supplies  of  fiour,  it  is  believed,  at  prices  far  lower  than 
those  current  in  the  open  market.  Mills  in  the  meantime 
are  protected  against  a  decline  on  their  purchases  of  new 
wheat.  Flour  prices,  it  is  intimated,  may  be  cut  by  the 
Government  and  the  miller  reimbursed  out  of  funds  provided 
by  Congress.  One  thing  is  reasonably  clear — a  rise  in  food 
prices  would  be  decidedly  unpopular  in  this  country.  The 
tendency  under  the  force  of  the  public  opinion  is  distinctly 
towards  a  lowering  of  such  prices.  While  showing  why  the 
price  of  wheat  would  rise  but  for  the  Government  guarantee, 
Director  Barnes  announced  that  there  will  be  a  readjustment 
of  flour  prices  at  the  expense  of  the  United  States  Treasury 
as  authorized  by  Congress,  if  later  developments  indicate 
a  world  price  for  wheat  lower  than  the  guaranteed  basis. 
Immediate  steps  will  be  taken  by  the  Grain  Corporation 
to  sell  standard  export  flour  in  every  community  of  the 
country  in  carload  lots  at  a  price  sot  greater  than  $10  a 
barrel,  Mr.  Barnes  announced.  This  price,  he  added,  is 
lower  by  $1  a  barrel  than  any  price  ruling  during  the  last 
four  months.  A  Sanr^  Francisco  dispatch  on  Aug.  5  said 
wholesalers  announced  a  reduction  of  40  cents  a  barrel. 
This  followed  a  similar  reduction  a  week  previous. 

Wheat  prices  are  not  to  be  reduced  by  the  United  States 
Government.  That  is  the  big  outstanding  fact  of  the  week 
in  spite  of  the  agitation  against  dear  food.  Director  Julius 
H.  Barnes  of  the  Grain  Corporation  decided  to  maintain  the 
Government's  guarantee  on  wheat  at  $2  26  a  bushel  "as  a 
reserve  protection  against  a  higher  price  later."  He  pre- 
dicts a  shrinkage  of  probably  400,000,000  bushels  in  the 
wheat  production  for  North  America,  250,000,000  bushels  of 
which  is  in  the  United  States,  from  the  June  forecast,  and  a 
further  shrinkage  in  European  wheat  and  rye  production  of 
300,000,000  bushels  outside  of  Russia.  The  visible  supply 
in  the  United  States  increased  last  week  8,427,000  bushels, 
bringing  the  total  supply  for  this  country  up  to  25,707,000 
bushels.  The  Canadian  visible  decreased  878,000  bushels; 
total,  7,723,000  bushels.  The  combined  total  for  the  United 
States  and  Canada  is  33,430,000  bushels,  showing  an  increase 
for  the  week  of  7,459,000  bushels.  In  the  United  Kingdom 
good  progress  is  being  made  in  harvesting.  The  first  samples 
of  winter  barley  there  were  of  excellent  quality.  In  France 
there  is  much  activity  in  harvesting,  but  a  short  outturn  of 
wheat  is  expected.  In  Italy  the  yield  is  expected  to  be  short. 
In  Spain  the  crop  will  probably  be  smaller  than  had  been 
expected.  That  country  has  purchased  over  a  million  bush- 
els of  Argentina  wheat  in  the  past  few  days.  In  North 
Africa  harvesting  has  made  fair  progress.  In  South  Africa 
the  outlook  is  unfavorable,  owing  to  bad  weather.  Rain 
is  needed  there.  The  Government  report  to-day  stated  the 
condition  of  spring  wheat  on  Aug.  1  at  53.9,  against  80.9 
on  July  1  and  79.6  on  Aug.  1  last  year;  indicated  crop  225,- 
000,000  bushels,  against  358,651,000  harvested  last  year; 
total  spring  and  winter,  940,000,000  bushels,  against  1,161,- 
000,000  bushels  on  July  1  and  917,000,000  last  year.  In 
Argentina  good  progress  has  been  made  in  new  seedings,  due 
to  generally  favorable  weather  there. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  2  red cts.237%  237%   237%  237%  237%  237% 

No.  1  spring .. 240%  240%   240%   24034   240%   240% 

Indian  corn  prices  for  a  time  broke  wide  open  on  the  dear- 
food  agitation.  Early  in  the  week  they  fell  over  12  cents 
in  two  days  or  nearly  24  cents  from  the  recent  "high." 
Hogs  and  provisions  also  sharply  declined.  This  counted 
too  for  not  a  little.  Also  the  weakness  at  one  time  in  the 
stock  market.  And  the  crop  outlook  has  improved.  Stop 
orders  were  caught.  On  a  single  day,  the  4th  inst.  prices 
fell  8c.  The  threat  of  a  railroad  strike  had  some  effect. 
And  beneficial  rains  fell  over  much  of  the  belt.  Cash  prices 
in  a  day  fell  3  to  4c.  Everybody  is  on  the  qui  vive  for  news 
from  Washington  as  to  what  measures  will  be  taken  to  reduce 
the  cost  of  food.  The  break  in  oats  hurt  corn.  The  con- 
sumer thinks  the  day  of  extraordinary  high  prices  is  over. 
Beneficial  rains  were  again  reported  later.  Crop  estimates 
now  seem  to  be  crystallizing  around  2,800,000,000  bushels. 
The  visible  suppiy  of  this  country  is  only  3,195,000  bushels 
but  shows  an  increase  of  618,000  bushels  over  that  of  last 


week.  On  the  other  hand  after  a  severe  break  the  market 
got  short.  Liquidation  had  been  pretty  drastic.  Rumors 
were  circulated  of  export  business.  They  caused  sharp 
rallies.  The  technical  position  after  a  break  of  25  cents  had 
become  stronger.  At  times  there  have  been  complaints  of 
drought.  On  the  6th  inst.  prices  suddenly  ran  up  8  to  10 
cents  on  the  smallness  of  the  offerings  and  the  fact  that 
Government  officials  announced  that  wheat  prices  would 
not  be  reduced.  Shorts  hastily  covered.  The  crop  move- 
ment was  small  owing  to  the  shortage  of  cars.  Cash  corn 
all  along  has  stood  up  much  better  than  futures.  In  a 
single  day  rye  advanced  8}i  to  9>£c.  and  barley  lc;  also 
pork  $1  50  per  bbi.  To-day  corn  prices  advanced  3^c.  on 
covering  of  shorts,  with  a  rise  in  stocks  and  better  strike 
news  as  to  railroads.  Prices  end  slightly  higher  for  the 
week.  The  Government  report  to-day  stated  the  condition 
at  81.7  against  86.7  on  July  1,  and  78.5  on  Aug.  1,  1918; 
yield  per  acre  27.1  bushels  against  24.0  a  year  ago;  indicated 
crop  2,788,000,000  bushels  against  the  harvested  crop  last 
year  of  2,582,814,000  bushels,  and  the  year  before  3,065,- 
233,000  bushels.  The  high  record  was  in  1912  when  it  was 
3,124,746,000  bushels. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tries.    Wed.   Thurs.    Fri. 
No.  3  yellow ..cts.208%  208%  204       214%  216%   217 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
September  delivery  in  elevator.cts.  185       179%   174%   181%   186       189% 

December  delivery  in  elevator 155       148%   143       151       150       150% 

May  delivery  in  elevator 152%   147%   140%   148%   147       147% 

Oats  declined  with  other  grain.  They  felt  the  agitation 
against  dear  food.  Liquidation  was  general.  Support  at 
times  was  to  all  appearance  lacking.  Stocks  are  large.  It 
looks  to  many  as  though  supplies  will  be  more  than  ample. 
In  one  day  prices  fell  3 He.  Crop  reports  have  been  more 
favorable.  The  visible  supply  of  oats  increased  137,000 
bushels,  bringing  the  total  for  the  week  up  to  25,137,000 
bushels.  On  the  other  hand,  there  were  rumors  on  the  4th 
inst.  that  800,000  bushels  had  been  sold  for  export.  Cer- 
tainly the  cash  demand  increased.  Oats  are  still  regarded  as 
cheap  by  comparison  with  other  grain  Some  have  been 
buying  on  this  idea  alone.  At  one  time  seaboard  exporters 
at  Chicago  bid  4J^  cents  over  September  c.i.f.  Buffalo  for 
old  36-lb.  white  clipped  oats,  but  offerings  were  rather  light, 
as  the  bulk  of  the  stock  was  said  to  have  been  sold.  Cash 
houses  bought  freely  in  taking  off  hedges  against  sales  for 
home  and  foreign  account.  Country  offerings  have  been 
light.  Old  oats  are  scarce  in  Chicago.  The  cash  situation 
there  has  been  rather  acute  after  recent  large  sales.  On  the 
6th  inst.  prices  rose  2  to  5  cents  on  small  offerings,  light  sales 
by  the  country  and  a  sharp  demand  from  shorts.  The  idea 
is  still  stressed  that  oats  are  relatively  cheap.  To-day  prices 
advanced  with  corn,  but  they  ended  lower  for  the  week. 
The  Government  report  to-day  put  the  condition  on  Aug.  1 
at  76.5,  against  87  last  month  and  82.8  on  Aug.  1  last  year; 
indicated  crop  1,266,000,000  bushels,  against  a  harvested 
crop  last  year  of  1,538,359,000  bushels. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  1  white cts.    85%       

No.  2  white. 84%        82-84       81-82  84  84  86 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 
September  delivery  in  elevator.cts.  73%     71%     69         72%     72%     74 

December  delivery  in  elevator 76%     73%     71%     75%     74%     76% 

May  delivery  in  elevator 76%     74%     78%     77%     79% 

The  following  are  closing  quotations: 


Spring  patents $12  25@$12  75 

Wlnt«r  straights 10  85®   11  25 

K»n«»i  straights 12  25®   12  75 

Rye  flour nom.     8  00®     8  75 

Corn  goods.  100  lbs. — 

White  gran $4  95 

Yellow  gran .  4  85 

Cor»  flour 4  85@5  25 


FLOUR 


Barley  goods — Portage  barley: 

No.    1 $6  75 

Nos.  2.  3  and  4,  pearl  ..6  00@6  25 

Nos    2-0  and  3-0 6  75@7  15 

Nos.  4-0  and  5-0 7  25 

Oats  goods — Carload,  spot  de- 
livery       9  75 


GRAIN. 


Wheat — 

N».  3  red.. $2  37% 

N».  1  spring 2  40% 

Corn — 

N«.  2  yellow 2  17 

N«.  3  yellow 2  16% 

Rye — 

No.  a —  1  60 


Oats — 

No.  1 nil 

No.  2  white. 86 

No.  3  white 85 

Barley — 

Feeding 141 

Malting - 144 


For  other  tables  usually  given  here,  see  page  555. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  5. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Aug.  5,  were  as  follows: 

COTTON. — Temperatures  were  generally  moderate  during  the  week 
in  the  cotton  growing  States,  and  only  light  to  moderate  rain  fell  in  most 
sections  east  of  the  Mississippi  River,  while  very  little  or  none  was  received 
in  practically  all  sections  to  the  westward.  There  was  no  material  change 
during  the  week  in  the  condition  of  cotton  in  North  Carolina,  although 
improvement  is  noted  in  some  sections,  but  the  loss  by  overflow  in  some 
eastern  portions  has  been  serious.  Fruitage  during  July  in  South  Carolina 
was  disappointing,  but  has  again  become  satisfactory.  Cotton  made  only 
poor  progress  in  Georgia  and  Florida;  the  conditions  continues  very  good  in 
Northern  Georgia,  but  poor  elsewhere.  The  crop  made  fairly  good  progress 
in  Alabama,  and  also  in  the  delta  counties  of  Mississippi.  The  condition 
ranges  from  poor  in  portions  of  Southern  Alabama  to  very  f good  in  some 
northern  localities.  Some  improvement  in  cotton  was  noted  in  Louisiana 
during  the  week,  and  the  advance  was  fairly  good  generaUy  in  lexas  as 
well  as  in  most  portions  of  Arkansas  and  Oklahoma,  except  that  it  ae- 
teriorated  in  Northeastern  Oklahoma:  plants  are  fruiting  poorly  along  tne 
coast  of  Eastern  Texas  and  in  some  southwestern  and  central  counties, 
but  fairly  well  as  a  rule  in  Arkansas.  The  ravages  of  the  bolNeevilconUnue 
unchecked,  with  complaints  of  shedding  in  many  localities.  Ine  weeK 
was  generally  favorable  for  cultivation. 

SPRING  WHEAT.— Spring  wheat  harvest  was  well  under  way  in  the 
northern  portions  of  the  belt,  with  generally  favorable  weather.  The 
condition  of  this  crop  continues  unsatisfactory.  The  yields  are  reported  as 
mostly  poor,  both  in  quantity  and  quality  in  Minnesota  and  as  poor  in 
Iowa,  where  much  of  it  will  not  be  fit  to  mill.     It  is  mostly  only  poor  to 
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fair  in  South  Dakota,  and  of  light  weight,  and  while  in  fairly  good  condi- 
tion in  Eastern  North  Dakota,  considerable  rust  and  blight  are  reported 
from  that  section,  and  it  is  very  unsatisfactory  in  the  western  portion  ot 
that  State.  The  cooler  weather  and  local  showers  in  the  Far  Northwest 
will  probably  help  some  late  spring  in  that  area,  but  the  rains  came  too 
late  to  be  of  material  benefit. 

WINTER  WHEAT. — The  weather  of  the  week  was  favorable  for  winter 
wheat  harvest  in  the  elevated  districts  of  the  Northwest,  where  cutting  was 
neariug  completion.  It  was  also  favorable  for  stacking  and  thrashing  in 
other  districts  where  this  work  has  not  been  completed,  except  for  some 
delay  in  the  Ohio  Valley  section  from  rain.  Thrashing  is  well  advanced  in 
Eastern  Kansas,  and  is  begining  in  the  western  portions  of  that  State. 
Plowing  for  the  next  year's  crop  progressed  favorably  in  the  central  and 
northern  districts,  with  the  soil  in  mostly  fair  to  good  condition,  except  for 
dry  in  some  interior  sections,  princpially  in  the  Plains  States. 

CORN. — Temperatures  averaged  about  the  normal  in  most  of  the  prin- 
cipal corn  producing  areas,  and  moderate  rain  occurred  in  nearly  all  sec- 
tions from  the  middle  and  upper  Mississippi  Valley  eastward.  The  rain- 
fall was  verv  beneficial,  particularly  in  the  upper  Mississippi  Valley  and  in 
most  places' in  the  Ohio  drainage  area,  but  rainfall  was  insufficient  in  the 
central  and  lower  Great  Plains  and  lower  Missouri  Valley,  and  the  crop 
Is  badly  in  need  of  moisture  in  those  sections.  The  progress  and  condition 
of  corn  are  reported  as  good  to  excellent  in  Ohio,  and  while  the  early  planted 
has  been  somewhat  damaged  in  Kentucky,  the  crop  was  greatly  benefited 
by  rains  in  that  State.  Conditions  were  also  improved  in  Indiana  and  Illi- 
nois, but  some  localities  in  those  States  are  still  dry.  Corn  made  very 
good  progress  in  Iowa,  where  it  has  mostly  recovered  from  the  drouth; 
the  condition  is  still  good  in  the  central  and  northern  portions  of  Missouri, 
but  elsewhere  mostly  poor.  It  is  firing  badly  in  Kansas,  especially  on 
uplands,  and  much  has  been  seriously  damaged;  progress  and  condition  are 
reported  as  very  good  in  much  of  Oklahoma,  but  it  is  deteriorating  in  the 
eastern  portion.  The  condition  of  corn  is  fairly  good  in  the  Southen  States, 
where  the  early  planted  has  matured,  while  it  is  making  rapid  growth  in 
the  Central  and  Northern  Atlantic  Coast  States. 

OATS  AND  BARLEY. — Oats  and  barley  harvest  was  begun  or  in 
progress  during  the  week  in  the  Northen  tier  of  States,  while  oats  were 
turning  in  the  more  Northern  districts.  Oats  thrashing  progressed  in  the 
central  districts,  with  the  yield  mostly  below  expectations  in  portions  of 
the  Ohio  Valley.  The  yield  in  Iowa  was  reported  as  somewhat  below  the 
average,  and  as  ranging  from  poor  to  good  in  Minnesota.  Both  oats  and 
barley  are  fair  to  good  in  the  upper  Plains  States,  while  these  and  other 
late  spring  grains  were  benefited  by  showers  in  the  Northwest. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c,  TO  AUG.  1.— The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the 
following  estimates  from  reports  of  its  correspondents  and  agents: 

The  condition  of  spring  wheat  on  Aug.   1  was  53.9%    against  80.9  on 
July  1  1919    79.6  on  Aug.  1  1918  and  75.8  the  Aug.  1  ten-year  average. 
The  indicated  production  of  spring  wheat  this  year  is  225,000.000  bushels 
against  358.651.000  bushels  in  1918  and  223.754.000  bushels  in  1917. 

The  indicated  production  of  all  wheat  this  year  is  940,000,000  bushels 
against  917,100,000  bushels  in  1918  and  636,655,000  bushels  in  1917. 
^    The  quality  of  winter  wheat  this  year  is  84.3%,  compared  with  92.2  last 
year,  91.6  the  average  of  recent  years.     The  preliminary  estimate  of  the 
yield  of  winter   wheat  this  year  is  715.301,000  bushels,  contrasted  with 
558.449,000  bushels  in  1918  and  412,901,000  bushels  in  1917. 
t    The  condition  of  corn  on  Aug.  1  was  81.7%,  against  86.7  on  July  1  1919, 
78.5  on  Aug.  1  1918  and  77.6  the  Aug.  1  ten-year  average.     The  indicated 
production  of  corn  this  year  is  2,788.000,000  bushels,  compared  with  2,582.- 
814.000  bushels  harvested  in  1918  and  3,965,233.000  bushels  in  1917. 

The  condition  of  oats  on  Aug.  1  was  76.5%,  against  87  on  July  1  1919, 
82.8  on  Aug.  1  1918  and  81.9  the  Aug.  1  ten-year  average.     The  indicated 

Eroduction  of  oats  this  vear  is  1,266,000.000  bushels,  against  1,538,359,000 
ushels  in  1918  and  1,592,740,000  bushels  in  1917. 

The  amount  of  oats  remaining  on  farms  on  Aug.  1  is  estimated  at  6% 
of  last  year's  crop,  or  about  92,508,000  bushels,  as  compared  with  81,424,000 
bushels  on  Aug.  1  1918  and  76,710,000  bushels  the  average  of  stocks  on 
Aug.   1  for  the  five  years,  1913-1917. 

For  the  United  States: 

— Total  Production  in      — Yield  per  Acre — 
Millions  of  Bushels —  1918       1913- 

Aug.     1918.     1913-  Dec.       1917 

Forecast.     Dec.      1917     *1919.         est.      avge. 

Crop —  *1919.         est.      avge.    Bushels 

Winter  wheat a715        558        555     ol4.6       15.2       16.1 

Spring  wheat 225        359        236       10.0       10.0       12.9 

All   wheat ..    940        917        791       13.1       15.5       15.0 

Corn 2,788     2,583     2,749       27.1       24.0       25.6 

Oats 1,266     1,538     1,331       29.9       34.6       32.7 

Barley... 204        256         199       22.9       26.5       25.8 

Rye a84.6       90.2       50.0     al2.9       14.4       16.0 

Buckwheat 16.1        17.2       14.7       19.2       16.5       17.9 

White   potatoes 357        400        366       89.2       95.0       95.7 

Sweet  potatoes 100       86.3       69.2       98.2       93.6       94.9 

Tobacco,  lbs. ..1,355     1,340     1,091     752.4     865.1     808.9 

Flax 10.2       14.7       13.8         5.5         7.6         8.1 

Rice 43.4       40.4       30.8       39.8       36.3       36.7 

Hay,  all  tons 111       90.4       96.9       1.50       1.27       1.51 

Cotton 11.0     &12.0     612.8     156.8     159.6     175.6 

Sugar  beets,  tons 6.96       5.89       6.04       8.79       9.92     10.15 

Apples,    total 155         170       1.98      

Apples,  commercial 23.1       24.6      

Peaches 49.8       34.1       48.8      


Details  for  important  crops  in  principal  States  follow: 


Aug 
Crop —  1919 

Spring  wheat 53.9 

All  wheat 

Corn. 81.7 

Oats 76.5 

Barley 73.6 

Rye 

Buckwheat.. 88.2 

White  potatoes 75.1 

Sweet  potatoes 87.1 

Tobacco 75.1 

Flax 52.7 

Rice 90.4 

Hay,  all 91.0 

Cotton  _c 67.1 

Sugar  beets 75.6 


Condition 
1  Aug.  1  Aug. 


-Acreage  1918- 


1   July  1  P.C.  of 
1918.  \Qyr.av.  1919.     1918. 


79.6       75.8 


78.5 
82.8 
82.0 

88.6 
79.9 
78.3 
83.6 
70.6 
85.7 
82.3 
73.6 
88.6 


77.6 
81.9 
80.5 

88".  I 
80.9 
83.1 
79.3 
76.9 
87.6 
84.4 
76.1 
89.3 


80.9 
86.6 
86.7 
87.0 
87.4 
85.7 

87~6 
90.1 
83.6 
73.5 
89.5 
91.1 
70.0 
78.9 


100.8 

121.0 

95.8 

95.4 

91.9 

104.8 

95".  1 

111.0 

114.5 

95.5 

98.1 

9l"| 

133.3 


Acres. 

22,593,000 

71,526,000 

102,977,000 

42,365,000 

8,899,000 

6,576,000 

~"4~,003~,660 
1,023,000 
1,774,000 
1,851,000 
1,091,000 

"3~3,96G\666 
792,000 


♦Interpreted  from  condition  reports,  a  Preliminary  estimate.  6  Census 
production  in  millions  of  bales;  yield  per  acre  in  pounds  of  lint;  price  in 
cents  per  pound,     c  Condition  relates  to  25th  of  preceding  month. 

e  Commercial  crop  in  barrels  (millions). 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  8  1919. 
Quietness  has  again  prevailed  in  the  markets  for  dry  goods 
during  the  past  week,  this  being  particularly  true  as  regards 
cotton  fabrics.  Business  in  other  textiles  has  been  moder- 
ately active,  though  there  are  marked  indications  of  a 
slackening  demand  which  only  a  short  time  ago  was  in- 
satiable. In  fact,  a  very  cautious  feeling  has  developed  of 
late.     This  has  not  been  brought  about  by  the  offering  of 


goods  for  re-sale  at  concessions  by  second  hands,  but  more 
by  the  nervous  temperament  that  has  developed  in  financial 
and  commodity  markets.  The  various  investigations  by 
Federal  officials  of  the  high  living  costs  which  are  under 
way  have  not  been  overlooked  by  dry  goods  merchants  who 
are  closely  watching  developments  as  they  have  a  large 
bearing  on  the  consumption  of  fabrics.  There  is  also  a 
possibility  of  cotton  and  cotton  fabrics,  in  addition  to  other 
commodities,  being  included  in  the  investigations.  The 
investigations  have  already  resulted  in  marked  declines  in 
various  commodities,  while  prices  for  raw  cotton  have  broken 
about  four  cents  per  pound  from  the  high  levels  of  last  week 
when  the  Government  estimated  the  crop  this  year  at  only 
slightly  over  11,000,000  bales.  The  unsettled  labor  condi- 
tions the  world  over  have  likewise  added  to  the  quietness  in 
the  dry  goods  trade.  Merchants  in  fear  of  all  these  un- 
certainties and.  of  further  changes  in  world  affairs  prefer  to 
move  cautiously  before  entering  into  new  commitments. 
Labor  conditions  at  mill  centres,  on  the  other  hand,  are  said 
to  be  quite  satisfactory,  and  in  some  districts  the  output  is 
increasing.  In  primary  centres  there  has  been  but  little 
indication  of  prices  easing,  though  second  hands  are  still 
offering  goods  freely  at  concessions  which  in  some  cases 
range  from  two  to  three  cents  per  yard.  Manufacturers  and 
mill -agents  have  little  to  offer  for  delivery  this  side  of  Sep- 
tember, while  the  majority  of  them  have  little  to  offer  for 
the  next  few  months.  The  offerings  of  late  have  come 
principally  from  speculative  interests  who  became  alarmed 
over  the  investigations  into  the  high  cost  of  commodities. 
Export  inquiry  continues  quite  liberal  and  sales  are  being 
made  to  both  European  and  South  American  markets. 
There  are  still  many  uncertainties,  however,  as  regards  fin- 
ancing sales  to  European  countries. 

DOMESTIC  COTTON  GOODS.— Staple  cottons  have 
been  much  quieter  during  the  week,  and  while  prices  in 
primary  channels  have  been  steadily  maintained,  second 
hands  have  continued  to  sell  at  concessions.  The  latter 
appear  to  be  anxious  to  liquidate  their  holdings,  and  it  is 
becoming  more  evident  that  there  has  been  considerable 
speculation  in  cotton  goods  despite  the  efforts  of  manufac- 
turers and  mill  agents  to  check  it.  In  primary  markets  the 
lull  is  welcomed,  as  it  gives  mills  an  opportunity  to  catch 
up  with  back  orders.  The  decline  of  five  cents  a  pound  in 
the  price  for  raw  cotton  has  had  a  great  deal  to  do  with  the 
lull  in  the  demand  for  manufactured  products,  though  the 
Federal  investigations  of  the  high  cost  of  living  have  played 
no  small  part  in  curtailing  purchases.  Retailers  report  a 
quieter  trade,  while  business  with  jobbers  has  also  fallen  off 
considerably.  Second  hands  are  offering  staple  goods  more 
freely,  but  there  is  still  a  scarcity  of  various  specialties. 
There  is  some  inquiry  for  heavy  fabrics  from  the  automobile 
trade,  but  otherwise  demand  is  slow.  Some  fair  sized  sales 
of  sheetings  have  taken  place  through  second  hands.  Demand 
for  colored  fabrics,  while  less  active,  continues  and  according 
to  latest  reports,  ginghams  will  not  be  priced  until  Sep- 
tember. Sales  of  gray-goods  have  been  light,  and  mostly 
at  concessions  through  second  hands.  Gray-goods  38H-inch 
standards  are  listed  at  19c. 

WOOLEN  GOODS. — Business  in  markets  for  woolens  and 
worsteds  has  been  quite  satisfactory  during  the  week,  even 
though  there  has  been  moderation  in  demand.  Manufac- 
turers continue  their  policy  of  allotting  purchases  and  few 
interests  are  having  their  orders  completely  filled.  Most 
mill  men  are  looking  after  old  customers  first.  Considerable 
interest  was  manifested  in  the  openings  of  spring  fabrics 
by  the  American  Woolen  Co .  despite  the  fact  that  they  were 
confined  to  fancy  goods.  No  official  openings  were  made  in 
staple  goods  and  none  are  expected.  Prices  are  reported  to 
have  been  much  higher  than  last  fall.  In  the  women's  wear 
trade,  only  woolens  will  be  placed  on  formal  opening  sale 
A  few  fabrics  have  already  been  opened  informally  for  next 
spring. 

FOREIGN  DRY  GOODS.— In  spite  of  the  fact  that 
Belfast  has  advanced  prices  for  various  linens  fully  5%,  there 
has  been  no  abatement  of  the  demand  for  fabrics.  Instead, 
the  higher  prices  appear  to  have  stimulated  purchases,  as 
there  is  a  general  belief  that  prices  will  undoubtedly  advance 
further.  Several  large  buyers  have  been  placing  orders 
with  importers  and  it  is  understood  that  fairly  large  orders 
have  been  booked.  Many  merchants  predict  a  scarcity  of 
linens,  and  increased  difficulties  in  procuring  same.  Houses 
here  are  reported  to  be  pushing  :inen  dress  fabrics,  and  there 
is  said  to  be  a  large  surplus  of  B  itish  Government  airplane 
linens  suitable  for  such  purposes.  Manufacturers  of  hand- 
kerchief goods  are  endeavoring  to  purchase  supplies,  but  this 
class  of  fabrics  is  hard  to  obtain.  It  has  been  reported  that 
a  number  of  linen  men  have  recently  gone  abroad  for  the 
purpose  of  visiting  Continental  manufacturers  and  to  ascer- 
tain when  they  can  expect  goods  from  those  quarters.  Bur- 
laps have  ruled  quiet,  and  in  the  absence  of  offerings  prices 
have  been  firmly  maintained.  Light  weights  are  quoted  at 
16.00c.  and^heavy  weights  at  18.00c. 
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MUNICIPAL  BOND  SALES  IN  JULY. 

The  month  of  July  records  a  falling  off  in  the  issuance  of 
municipal  bonds  of  a  permanent  character  as  compared  with 
the  month  preceding,  the  total  being  $75,844,427  for  July, 
against  $99,481,145  in  June  1919.  When  compared,  how- 
ever, with  the  total  of  $23,142,908  for  July  last  year,  the 
present  year's  total  shows  a  percentage  of  increase  close  to 
that  of  June.  For  the  first  seven  months  of  1919  the  total 
of  the  sales  is  $370,804,944..  In  the  same  period  in  1918, 
when  the  Capital  Issues  Committee  rigidly  limited  the  out- 
put, the  aggregate  was  only  $174,909,194. 

The  largest  disposal  during  July  1919  was  made  by  the 
County  of  Maricopa,  Ariz.,  and  consisted  of  $4,000,000  5s 
which  were  sold  at  100.81.  Other  places  contributing  to  the 
sales  for  July  were :  Minneapolis  ,Minn . ,  $2 ,650 ,000 ,  represent- 
ing seven  issues  of  4s  and  5s  at  104.33,  and  $1,057,792  4%s 
at  100.248;  Imperial  County,  Calif.,  $1,500,000 5s  at  101.105; 
Hill  County  Road  Districts,  Texas,  $1,191,000  5s,  represent- 
ing seven  issues,  at  par;  and  Bienville  Parish,  La.,  $1,000,000 
5s  at  101. 

In  addition  to  the  above,  Canadian  obligations  sold  in 
July  totaled  $78,308,459  including  an  issue  of  $75,000,000 
Dominion  of  Canada  5}^s,  consisting  partly  of  two-year 
notes  and  partly  of  ten-year  bonds.  The  notes  were  sold 
at  99  \i  and  the  bonds  at  97. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
securities  sold  in  July  during  the  last  five  years: 

1919.      1918.      1017.  1916.     1915, 

$  s  $  s  s 

Permanent  loans  (U.S.).  75,844,427  23,142,908  a92.828.499  37,611.448  33,889,870 
"Temporary  loansfTJ.S.)  36.765.000  56.690,000  15,023.000  13,879,400  16,430,283 
Canadian  loans  (perm't)  78,308.459  2.590.7766105,005,227  2,849,864i46,391,576 
Bonds  ot  U.S. Possess'ns  None  None  None  None  None 

Gen.hmdbds.  (N.Y.C.)  None  None         15,000,000        None  None 


Total 190,917.886  82,323.684  227,856,726  54,340,712  96,711,729 

*  Including  temporary  securities  issued  by  New  York  Citn,  S19, 260,000  in  July 
1919.  $13,000,000  in  July  1918,  S7.750.000  in  July  1917,  $8,500,000  in  1916,  and 
88.250,000  In  1915.  a  Includes  $55,000,000  New  York  City  bonds,  z  Includes 
$45,000,000  1  and  2-year  notes  ot  the  Dominion  of  Canada,  b  Includes  $100,000,000 
Dominion  of  Canada  2-year  notes. 

The  number  of  municipalities  emitting  long-term  bonds 
and  the  number  of  separate  issues  during  July  1919  were 
450  and  702,  respectively.  This  contrasts  with  469  and  699 
for  June  1919  and  with  363  and  421  for  July  1918. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.  In  these  figures  temporary  loans,  and  also 
issues  by  Canadian  municipalities,  are  excluded. 


Month  of 

Jill!/. 

1919 ...$75,844,427 

1918 23,142,908 

1917 92,828,499 

1916 __  37,611,448 

1915 33,889,S70 

1914 26,776,973 

1913... 23,477,284 

1912 30,479.130 

1911 42,231,297 

1910 35,832,789 

1909 20,120,647 

1908 21,108,678 

1907 16,3^2,457 

1906 25,442,095 


For  the 

Seven  Month's 
$370,804,944 
174,909,194 
314,407,599 
321,076,020 
356,818,480 
384,334,150 
242,356,554 
276,768,423 
265,493,667 
198,678,899 


Month  of  For  the 

July.  Seven  Months 

1905 $10,878,302  $122,601 ,356 

1904 33,233.254  171,102,409 

1903 15,670,240  95,246,674 

1902... 12,861,550  100,489,945 

1901 8,262.495  69,485,555 

1900 8,104,043  86,047,708 

1899 18,613,958  81.959,334 

1898 7,868,563  51,947,110 

1897 17,389,859  90,665,236 

1896 5,313,495  48,490,459 

227,245,96411895 15,374,660  72,366,273 

190, 191. 257|  1894 8,253,237  74,680,229 

131,700,346.1893 1,691,600  34,354,715 

127,780,3401 1892 4,139,100  53,232,391 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

Arkansas. — Woman  Suffrage  Amendment  Adopted. — 
Reference  to  this  is  made  in  our  "Current  Events  and  Dis- 
cussions" Department  this  week. 


Montana. — Legislature  Ratifies  Woman  Suffrage  Amend- 
ment.— We  refer  to  the  adoption  of  this  amendment  in  our 
"Current  Events  and  Discussions"  this  week. 

New  York  (State  of).— Non-Resident  Tax  in  State  Law 
Held  Void  by  Judge  John  C.  Knox. — Reference  to  this  is  made 
in  our  "Current  Events  and  Discussions"  Department 
this   week. 

Russian  Government. — Reports  of  Loan  Negotiations. — 
Reference  to  this  was  made  in  our  "Current  Events  and  Dis- 
cussions" Department  last  week,  V.  109,  p.  424. 

Utah. — Blue  Sky  Law  Effective. — The  1919  session  of  the 
Legislature  passed  a  bill  to  prevent  fraud  in  the  sale  and 
disposition  of  stocks,  bonds  and  other  securities  sold  or 
offered  for  sale  in  the  State  of  Utah,  creating  a  State  Securi- 
ties Commission,  defining  offenses  and  prescribing  penalties 
and  providing  for  the  enforcement  thereof.  The  bill  was 
approved  on  March  13  1919  and  became  effective  Mav  12 
1919. 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 


NEGOTIATIONS 


AKRON,  Summit  County,   Ohio. — BOND  SALE. — On  Aug.  4  the  4 
issues  of  5%  street  impt.  bonds  aggregating  $82,300 — V.  109,  p.  192 — were 
awarded  to  Stacy  &  Braun  of  Toledo  as  follows: 
$15,000  sidewalk  bonds  at  100.3642.     Due  $3,000  yearly  on  July  1  from 

1920  to  1924,  inclusive. 

38,000  Manchester  Road  special  assessment  bonds  for  $38,336  59    equal 
to  100.885.     Due  yearly  on  May  1  as  follows:  $3,000  1920  and 

1921  and  $4,000  1922  to  1929,  incl. 

17,800  North  Martha  Avenue  special  assessment  bonds  for  $18,026  15, 
equal  to  101.270.  Due  yearly  on  July  1  as  follows:  $1,000  1920 
and  1921:  $2,000  1922  to  1928.  incl..  and  $1,800  1929. 
11,500  Diagonal  Road  (city's  share)  bonds  for  $11,556  69,  equal  to 
100.492.  Duo  $2,000  yearly  on  July  1  from  1920  to  1924.  incl.. 
and  $1,500  July  1  1925. 
Other  bidders  were:  Iss.  Iss. 

$38,000  00     $17,800  00 

F.  C.  Hoehler  &  Co.,  Toledo $38,248  00     $17,917  00 

National  Bank  of  Commerce,  Columbus 38,206  80       17.889  60 

There  were  no  other  bidders  for  the  $15,000  and  $11,500  issues. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County,  Ohio. 

— BOND  ELECTION.— On  Aug.  12  the  voters  will  have  submitted  to  them 
a  proposition  to  issue  $2,000,000  school-site  and  building  bonds. 

ALAMOSA,  Alamosa  County,  Colo. — BOND  SALE. — An  issue  o 
$20,000  5%  water-extension  bonds  was  recently  awarded  to  Max  Buch- 
mann  of  Alamosa  at  par  and  interest  with  various  options  and  conditions 
to  take  more  or  less  bonds  as  needed  in  six  years.  Other  bidders  were: 
Sweet,  Causey,  Foster  &  Co.,  Denver,  $20,211;  Keeler  Bros.,  Denver, 
$20,000.  and  N.  S.  Walpole,  Pueblo,  $19,840. 

ALBION,  Calhoun  County,  Mich. — BOND  SALE. — The  City  Clerk 
advises  us  that  the  $50,000  4J-<%  water-refunding  bonds  mentioned  in 
V.  108,  p.  699,  have  been  sold  locally  at  par.  Denom.  25  for  $100  and  95 
for  $500.     Date  July  1  1919.     Int.  July.     Due  from  1920  to  1928. 

ALHAMBRA  UNION  HIGH  SCHOOL  DISTRICT,  Contra  Costa 
County,  Calif. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m. 
Aug.  18  by  J.  H.  Wells,  County  Clerk,  for  $125,000  5%  school  bonds. 
Denom.  $1,000-  Date  Sept.  1  1919.  Int.  M.  &  S.  Due  $5,000  yearly  on 
Sept.  1  from  1919  to  1943,  incl.  Certified  check  for  5%  of  the  amount  of 
bonds  bid  for  required.  Purchaser  to  pay  accrued  interest.  Bonded 
debt  (incl.  this  issue),  $127,000.     Total  assessed  valuation,  $4,136,055. 

ALTON  PARK,  Tenn.— BOND  SALE.— On  July  25  the  Hamilton  Na- 
tional Bank  of  Chattanooga  and  associates  were  awarded  $140,000  h\i% 
30-year  bonds  for  $142,300  equal  to  101.642.  Denom.  $1,000.  Date 
July  1  1919.     Int.  J.  &  J. 

ANTIOCH   SCHOOL   DISTRICT,   Contra   Costa   County,   Calif.— 

BOND  OFFERING. — J.  H.  Wells,  Clerk  of  Board  of  Supervisors,  will  re- 
ceive bids  until  11  a.  m.  Aug.  18  for  $94,000  5%  school  bonds.  Denom. 
$1,000.  Date  Sept.  1  1919.  Int.  M.  &  N.  Due  $3,000  yearly  from  1920 
to  1924,  incl.;  $5,000  yearly  from  1925  to  1935,  incl.,  and  $6,000  yearly 
from  1936  to  1939,  incl.  Certified  check  for  5%  of  the  amount  of  bonds  bid 
for  required.  Purchaser  to  pay  accrued  int.  Bonded  debt  (incl.  this  issue) , 
$94,000.     Total  assessed  valuation,  $1,885,625. 

ARCADIA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

— BOND  SALE. — On  July  28  Wm.  R.  Staats  Co.  was  awarded  at  100.916 
the  $50,000  5%  3-20-year  serial  school  bonds  dated  July  1  1919 — V.  109, 
p.  394.     Other  bidders  were: 

F.  M.  Brown  &  Co $50,376  00 

Blank erhorn  -  Hunter  -Du- 

linCo 50.361  00 

Torrance,  Marshall  &  Co.   50,311  00 
State  Board  of  Control...   50,205  00 

ARCADIA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  De  Soto 
County,  Fla. — BOND  SALE. — Terry,  Briggs  &  Co.  of  Toledo,  on  their  bid 
of  106.08,  were  awarded  the  $35,000  6%  30-year  coupon  school  bonds  dated 
Jan.  1  1917.  offered  on  July  12.— V.  109.  p.  87. 


Security  Tr.  &  Sav.  Bkk ..$50,175  00 

E.  H.  Rollins  &  Sons 50.062  50 

Lumbermens  Trust  Co__.   50,053  00 
Citizens  National  Bank..   50.013  00 


ASHVILLE,     Buncombe    County,     No. 

July  28  the  $200,000  5%  gold  school  bonds- 


SALE—  On 
were  sold. 


Caro.—  BOND 
-V.  109,  p.   193- 

ATCHINSON,  Atchison  County,  Kans.— BONDS  VOTED.— At  the 
election  held  July  25— V.  109,  p.  394  $125,000  bonds  for  a  memorial  hall 
in  honor  of  the  city's  soldiers,  sailors  and  marines  were  voted  by  a  majority 
of  625  votes. 

ATCHISON  SCHOOL  DISTRICT  (P.  O.  Atchison),  Atchison 
County,  Kan.— BOND  SALE— The  $125,000  434%  school  bonds  offered 
on  June  23 — V.  108,  p.  2554 — were  awarded  on  June  24  to  the  National  (  lty 
Co.  at  100.28.     Denom.  $1,000.     Date  July  1  1919.     Int.  J.  &  J. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BONDS 
AWARDED  IN  PART. — Of  the  4  issues  of  5%  1-5-year  serial  road-impt. 
bonds  dated  Aug.  1  1919,  offered  on  July  26— V.  109,  p.  301— the  $64,000 
St.  Mary's-Monticello  Road  and  $69,000  St.  Marys  River  Road  No.  174 
jmpt.  bonds  were  purchased  by  the  Auglaize  County  Sinking  Fund  Trustees. 

BAKER,  Baker  County,  Ore.— BOND  ELECTION.— It  is  stated  that 
on  Sept  23  an  election  will  be  held  to  vote  on  the  issuance  of  $135,000  park 
impt.  $50,000  spring  purchase  and  $88,164  street  bonds. 

BAY  CITY  LEVEE  DISTRICT  (P.  O.  Bay  City)  Matagarda  County 
Tex. — BOND  SALE. — On  July  29  an  issue  of  $150,000  levee  bonds  was  sold 
at  101  it  is  stated. 

BELLEFOURCHE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Bellefourche) 
Butte  County,  So.  Dak.— BOND  SALE.— On  July  21  an  issue  of  $30,000 
5 X  %  school-building  bonds  was  awarded  to  the  Bellefourche  State  Bank  tor 
$30,164   (100.546),  accrued  interest  and  furnish  bonds.     Denom.  to  suit 
purchaser.     Date  Aug.  1  1919.     Int.  F.  &  A.     Due  Aug.  1  1939- 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.—  BO ND  OFFER- 
ING.—Sealed  proposals  will  be  received  until  12  m.  Aug.  18  by  Bert  W. 
Hopkins,  County  Auditor,  for  $25,000  5%  road  impt.  bonds.  Autn. 
Sec.  6929.  Gen.  Code.  Denom.  $500-  Date  Aug.  1  1919.  Prill,  and 
semi-ann.  int.  (A.  &  O.)  at  the  office  of  the  County  treasurer.  l>ue 
$2,500  each  six  months  from  April  1  1920  to  Oct.  1  1924  incl.  Certified 
check  for  5%  of  the  amount  of  bonhs  bid  for,  payable  to  the  above  County 
Auditor,  required.     Purchaser  to  pay  accrued  interest.  ....        ^ 

Bids  will  also  be  received  until  12  m.  Aug.  25  by  Bert  \\  Hopkins  Co. 
Auditor,      for  $20,000  5%  road  Impt  bonds.     Auth.  Sec.  1223,  Gen.  <  ode 
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Denom.  S500  Date  Aug.  I  1919.  Prin.  and  semi-ann.  int.  (A.  &  p;),,** 
the  office  of  the  County  Treasurer.  Dm-  part  each  year  from  April  1  192U 
to  Oct  1  1926  Cert  click  lor  5'  i  of  the  amount  of  bonds  bid  for.  payable 
to  the  tboTO  County  Auditor  required.     Purchaser  to  pay  accrued  int. 

BOXDS  PROPOSED. — Countv  Engineer  D.  C.  Kennon  has  asked  the 
County  Commissioners  to  issue  $50,000  flood  emergency  road  and  bridge 
bonds,  it  la  stated. 

BEMENT  SCHOOL  DISTRICT  (P.  O.  Bement),  Piatt  County,  111.— 
BOXD   OFFERIXG — Wm.   A.    Steel.    Secretary   Bd.    of  Ed.,   will   receive 
proposals  until  2  p.  m.  Aug.  12  for  the  following  AH%  school  bonds: 
-       000  bonds,  dated  July  1  1916.     Due  $5,000  yearly  on  July  1  from  1920 
to  lv)_'S  inclusive.  _  ,  ,  ,     , 

jvO.000  bonds,  dated  .iulv  1  1919  (V.  109.  p.  501).  Due  yearly  on  July  1 
as  follows:  $5,000.  1920  to  1928  incl.;  $10,000,  1929  to  1931  incl., 
and  $5,000.   1932.  „  ,_     ,    .      „_, 

Prin.  and  annual  int.  (July)  payable  at  Bement.  Cert,  check  for  4%, 
payable  to  Mary  S.  Taylor.  Treasurer,  required.  Bonded  debt,  these 
issues  only.     Assessed  valuation  (est.),  $2,750,000. 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Prosser), 
Wash. — BOXD  OFFFRIXG.— Bids  will  be  received  until  11  a.  m.  Aug.  16 
by  Geo.  Starr,  County  Treasurer,  for  $1,500  3-5-year  (opt.)  school  bonds 
not  to  exceed  6%  interest. 

BESSEMER,  Gogebic  County,  Mich. — BOXD  SALE.— On  Aug.  4  the 
$188,000  water-works  and  $75,000  highway  4H%  bonds— V.  109.  p.  501 — 
were  awarded,  it  is  stated,  to  the  First  Nat.  Bank  and  the  Peoples  State 
Bank,  both  of  Bessemer,  jointly  at  101.026. 

BIG  HORN  COUNTY  (P.  O.  Hardin),  Mont.— BOXD  ELECTIOX.— 
Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question 
of  issuing  $75,000  road  and  bridge  bonds. 

BLUE  EARTH  COUNTY  SPECIAL  SCHOOL  DISTRICT,  NO.  1 
P.  O.  Mankato),  Minn.— BOXDS  VOTED— By  a  vote  of  771  to  242 
the  question  of  issuing  $60,000  4%  school  bldg  bonds  carried  at  an  election 
July  19. 

BOONVILLE.  Cooper  County,  Mo.—  BOXD  OFFERIXG. — Bids  will 
be  re  eived  until  8  p.  m.  Aug.  18  by  Chas.  G.  Miller,  City  Clerk,  for  $45,000 
water  system,  $11,000  sewer  system  and  $14,000  park  impt.  5%  5-20-year 

opt.)  bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Int.  M.  &  S.  Cert, 
check  for  $1,000,  payable  to  the  Citv  Treasurer  required.     Bonded  debt 

incl.  this  issue),  $95,500;  assess,  val.,  $2,463,720;  tax  rate,  per  $1,000,  $9.00 

BOSTON,  Mass. — BOXD  SALE. — During  July  the  following  4H% 
bonds,  dated  July  1  1919,  were  awarded  to  certain  trust  funds  at  par: 
S100.000  1-20  yr.  serial  Municipal  Building,  $75,000  1-25  yr.  serial  building, 
and  $25,000  1-25  yr.  serial  street,  playground  &  building  bonds. 

BRANDON  SCHOOL  DISTRICT  (P.  O.  Brandon)  Hill  County. 
Tex. — BOXDS  VOTED. — Reports  state  that  an  issue  of  $20,000  school 
bldg.  bonds  was  recently  voted. 

BRECKSVILLE  TOWNSHIP  (P.  O.  Brecksville),  Cuyahoga  County, 
Ohio. — BOXD  SALE. — The  $11,537  10  5H%  1-10-year  serial  coupon  road 
impt.  bonds  offered  on  Aug.  2 — V.  109,  p.  394 — were  awarded  on  that  day 
to  Tillotson  &  Wolcott  Co.  of  Cleveland  for  $11,684  77  (101.279)  and  int. 
Due  yearly  on  Oct.  1  as  follows:  $1,000  1920  to  1928,  incl.,  and  $2,537  10 
1929.     Other  bidders  were: 

seasongood  &  Mayer,  Cin$l  1,700  601  Superior  Savings  &  Trust 
W.  L.  Slayton&  Co.,  Tol.    11,608  631      Co $11,537  10 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— XOTE  SALE.— On 
Aug.  5  the  $40,000  4H%  hospital  notes,  dated  Aug.  13  1919  and  maturing 
Aug.  13  1920 — V.  109,  p.  501 — were  awarded  to  Harris,  Forbes  &  Co.,  of 
New  York,  at  99.65. 

BROADWATER  COUNTY  (P.  O.  Townsend),  Mont.—  BOXD  ELEC- 
TIOX.— An  election  will  be  held  Sept.  2,  it  is  stated,  to  vote  on  the  question 
of  issuing  $100,000  road  bonds. 

BROCKTON,  Plymouth  County,  Mass.— BOXD  OFFERIXG.— It  is 
reported  that  the  City  Treasurer  will  receive  bids  until  12  m.  Aug.  12  for 
$75,000  1-25-year  serial  sewer,  $50,000  1-25-year  serial  sewer  and  $22,000 
1-10-year  serial  surface  drainage  43^%  bonds. 

BROOKVILLE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Brookville),  Montgomery  County,  Ohio. — BOXD  SALE. — On  July  28 
the  $8,000  5V£%  17-24-year  serial  school  (assessment)  bonds  dated  May  1 
1919— V.  109,  p.  394 — were  awarded  to  Seasongood  &  Mayer  of  Cincin- 
nati at  106.2625  and  interest.  Other  bidders  were 
Durfee.  Niles  &  Co.,  Tol.. $8,458  80 
J.  C.  Mayer  &  Co.,  Cine  8,425  60 
Spitzer,  Rorick  &  Co.,  Tol.  8,388  00 
F.  C.  Hoehler  &  Co..  Tol..  8,375  00 


Stacy  &  Braun.  Toledo $8,368  79 

First  National  Bank,  Cine.  8.364  80 
Prudden  &  Co . ,  Toledo 8 ,306  50 


BROWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Fletcher), 
Miami  County,  Ohio. — BOXD  SALE. — On  July  23  the  $75,000  5%  2-38- 
year  serial  school-erection  bonds,  dated  July  23  1919  (V.  109,  p.  90),  were 
awarded  to  Prudden  &  Co.  of  Toledo  at  100.61. 

BUFFALO,  N.  Y. — BOXD  SALE.— During  July  the  following  4% 
bonds  were  disposed  of: 

Amt.  Purpose  Dale  Due  Purchaser 

$20,500        water  refund'g   July    1  '19    July    1  '44   Water    Sinking    Fund 
11.060  69    monthly  work    July  15 '19   July  15 '20    Park     Sinking     Fund 

BURLINGTON,  Des  Moines  County,  la. — BOAT)  ELECTIOX. — We 
are  informed  that  an  election  will  be  held  Sept.  8  to  vote  upon  issuing 
$250,000  bonds  for  a  soldiers  memorial  building. 

CALDWELL  COUNTY  (P.  O.  Lenoir),  No.  Caro. — BOXD  OFFER- 
IXG.— Sealed  bids  will  be  received  until  10  a.  m.  Aug.  11  by  John  M. 
Crisp,  Clerk  Board  of  County  Commissioners,  for  $250,000  5%  road  bonds. 
Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.), 
payable  at  the  National  Park  Bank.  N.  Y.  Due  yearly  on  July  1  from  1934 
to  1959,  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  Clerk  required. 
Purchaser  to  pay  accrued  interest.  The  purchaser  will  be  furnished,  before 
the  delivery  of  bonds,  with  an  opinion  of  a  reputable  bond  attorney  that 
these  bonds  are  valid  and  binding  obligations  of  Caldwell  County. 

CALIFORNIA  (State  of),  BOAT)  OFFERIXG.— Friend  W.  Richardson 
State  Treasurer   (P.   O.   Sacramento)   will  sell  at  public  auction  2  p.'  m 
Aug.  28  $2,000,000  4H%  4-43  year  serial  highway  bonds.     Int.  semi-ann. 

CAMBRIDGE,  Middlesex  County,  Mass. — LOAX  OFFERIXG. — 
Henry  F.  Lehan,  City  Treasurer,  will  receive  proposals  until  12  m.  Aug  11 
for  a  temporary  loan  of  $200,000,  issued  in  anticipation  of  revenue,  dated 
Aug.  13  1919,  and  maturing  Mar.  1  1920. 

The  notes  will  be  issued  under  the  supervision  of  the  First  National  Bank 
of  Boston  who  will  certify  as  to  their  genuineness  and  their  legality  will  be 
approved  by  Storey,  Thorndike,  Palmer  &  Dodge,  whose  opinion  will  be 
furnished  the  purchaser. 

All  legal  papers  incident  to  this  loan  will  be  filed  at  the  aforesaid  bank 
where  they  may  be  inspected. 

CAMDEN  COUNTY   (P.   O.   Camden),   N.  J.— BOXD  OFFERIXG.— 
Thomas  W.   Binker,  Chairman  of  Finance  Committee,  will  receive  bids 
it  is  stated,  until   11  a.  m.  Aug.   11  for  $60,000  5%  impt.  bonds.     Int! 
semi-ann.     Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  required. 

CARMENITA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOXD  SALE. — On  July  28,  the  State  Board  of  Control  was  awarded  the 
$14,000  514%  1-20  year  serial  school  bonds,  dated  July  1  1919 — V    109 
p.  395— for  $14,675  (104.821)  and  interest,  it  is  reported. 

CARTER  COUNTY  (P.  O.  Ekalaka),  Mont.—  BOXD  ELECTIOX.— 
Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question 
of  issuing  $35,000  road  bonds. 

CARTHAGE,  Jasper  County,  Mo. — BOXD  ELECTIOX  DEFERRED. — 

The  election  which  was  to  have  taken  place  on  July  29 — V.  109,  p.  302 

to  vote  on  the  question  of  issuing  $150,000  street  paving  bonds  was  deferred 
until  some  time  in  September.     Jas.  B.  Loyd  is  City  Clerk. 

CHAMBERS  COUNTY  (P.  O.  Anahuac),  Tex.— BOXD  OFFERIXG.— 
Joe  F.  Wilson,  County  Judge,  advises  us  that  he  will  receive  bids  any  time 
for  $100,000  5H%  coupon  road  bldg.  bonds.  Denom.  $1,000.  Date 
July  15  1919.  Int.  ann.  on  July  15  at  option  of  holder.  Due  July  15  1925. 
Cert,  check  for  $5,000.  payable  to  the  County  Judge  required.  Total 
bonded  debt  (including  this  issue),  $200,000;  assess,  val.  1919,  $1,900,000. 

CHANUTE,  Neosho  County,  Kans. — BOXD  SALE. — An  issue  of 
$<o.000  electric  light  bonds  recently  voted  has  been  sold  to  local  investors. 


CHARLOTTE  HARBOR  SPECIAL  ROAD  AND  BRIDGE  DISTRICT, 
De  Soto  County,  Fla. — BOXD  OFFERIXG. — Bids  will  be  received  until 
2  p.  m.  Sept.  1  by  A.  L.  Durrance,  Clerk  Board  of  County  Com'ers  (P.  O. 
Avon  Park),  for  $35,000  6%  bonds.  Denom.  $500.  Date  Sept.  1  1019. 
Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  Seaboard  National  Bank, 
N.  V.  Due  $3,000  yearly  on  Sept.  1  from  1934  to  1944,  incl.,  and  $2,000 
Sept.  1  1945.  Cert,  check  for  $500,  payable  to  the  County  Commissioners 
required.  Official  circular  states  that  there  has  never  been  any  default  in 
the  payment  of  interest  or  principal  by  this  district. 

Financial  Statement. 
Estimated  true  valuation  of  district $3,000.000  00 

Assessed  Value  for  1918^- 

Real  estate $746 ,080  00 

I  'ersonal 86 ,  140  00 

Railroads 457.896  00 

Telegraph 3,480  00 

Lands  sold  to  State 65,000  00 

Total  assessed  valuation $1,358,596  00 

Time  warrants  to  be  issued $60,030  13 

Time  warrants  outstanding 33,659  03 

This  bond  issue 35,000  00 


Total  indebtedness $129,289  13 

Sinking  fund 3,365  84 

Population  of  district  estimated  at 5,000 

CHEROKEE,  Alfalfa  County,  Okla. — BOXDS  VOTED. — Newspaper 
reports  say  that  a  proposition  to  issue  $60,000  school  bonds  carried  at  an 
election  held  July  26  by  a  decisive  vote  of  247  to  48. 

CHEYENNE,  Laramie  County,  Wyo.— BOXDS  VOTED.— On  July 
29  by  a  vote  of  1,001  "for"  to  158  "against"  the  $300,000  5%  10-20  yr. 
(opt.)  Sewer  Extension  bonds  were  authorized — V.  109,  p.  91. 

CHICAGO,  111. — BOXDS  UXDER  COXTEMPLATIOX. — In  answer  to 
an  inquiry  concerning  $4,138,000  bridge  and  $28,469,000  street  impt. 
bonds,  the  Deputy  City  Comptroller  informs  us  that  the  bonds  are  only 
contemplated,  and  that  no  definite  action  has  been  taken  toward  authoriz- 
ing or  voting  their  issuance. 

CLARKE  COUNTY  (P.  O.  Athens),  Ga.— BOXD  SALE.— On  Aug.  5 
the  Continental  Trust  Co.,  of  Macon  was  awarded  the  $250,000  5%  1 1-30 
yr.  serial  gold  road  bonds — V.  109,  p.  194 — at  101.35  and  interest.  Other 
bidders  were: 

Trust  Co.  of  Georgia 101. 27551  Stacy  &  Braun 101 .07 

Georgia  Nat'l  Bank 101.2208  |Wm.  R.  Compton  Co 101.04 

J.  H.  Hilsman  &  Co.. 101.1624  | 

CLAY  COUNTY  (P.  O.  Spencer),  Iowa.— BOARDS  VOTED.— At  the 
election  held  July  22.— V.  109,  p.  312— by  a  vote  of  1,272  to  681  $800,000 
road  bonds  were  authorized. 

CLAY  COUNTY  (P.  O.  Moorehead),  Minn.— BOARDS  DEFEATED.— 
The  question  of  issuing  $125,000  road  bonds  failed  to  carry  it  is  stated,  at 
an  election  Aug.  5. 

CLAYTON,  Gloucester  County,  N.  J.— BOXD  ELECTIOX.— An 
election  will  be  held  Aug.  26  to  vote  on  the  question  of  issuing  $12,000  com- 
munity house  bonds. 

CLEVELAND,  Ohio.— BOXD  SALE.— During  the  month  of  July  the 
School  Fund  purchased  at  par  the  $240,000  5%  coupon  Lake  Erie  purifi- 
cation bonds  authorized  by  the  Council  on  Mar.  24 — V.  108,  p.  1742. 
Denom.  $1,000.  Date  Oct.  7  1916.  Int.  semi-ann.  Due  $80,000  yrly 
on  Oct.  1  from  1924  to  1926.  incl. 

CLEVELAND  COUNTY  (P.  O.  Shelby),  No.  Caro.— BOXD  ELEC- 
TIOX CALLED  OFF. — A  proposition  providing  for  the  issuance  of  $100,000 
bonds,  which  was  to  be  submitted  to  the  voters  on  Aug.  2 ,  has  been  called  off. 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland  Heights),  Cuyahoga  County,  Ohio.— BOXD  OFFERIXG  — 
Ezra  K.  Bryan,  Clerk  Board  of  Education,  will  receive  proposals  until 
12  m.  Aug.  22  for  $700,000  5%  school-building  bonds  which  were  awarded 
on  July  17  to  Field,  Richards  &  Co.,  who  later  refused  to  accept  the  bonds 
because  their  attorney  would  not  approve  the  issue.  Auth.  Sees.  2294. 
2295,  7626,7627,  7629  and  7930  Gen.  Code.  Denom.  $1,000.  Date  Aug.  22 
1919.  Principal  and  semi-ann.  int.  (A.  &  O.),  payable  at  the  District 
Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows:  $7,000  1921  and  1922; 
$5,000  1923  to  1927,  incl.;  $10,000  1928  to  1935,  incl.;  $4,000  1936;  $10,000 
1937  to  1940,  incl.;  $20,000  1940  to  1945,  incl.;  $19,000  1946;  $50,000  1947 
to  1949,  incl.;  $65,000  1950;  $100,000  1951  and  1952,  and  $3,000  1953. 
Cert,  check  on  some  bank  other  than  the  one  making  the  bid  for  5%  of 
amount  of  bonds  bid  for,  payable  to  the  District  Treasurer  required .  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  date  of  award .  Purchaser 
to  pay  accrued  interest. 

COLEMAN  COUNTY  (P.  O.  Coleman),  Tex.— BOXD  ELECTIOX 
PROPOSED. — Reports  state  that  a  petition  has  been  presented  to  the  Com- 
missioner's Court  calling  for  an  election  to  be  held  in  Precinct  No.  3.  to 
determine  the  issuance  of  $100,000  road  bonds. 

The  election  will  be  probably  be  held  the  second  week  August. 

COLUMBUS,  Franklin  County,  Ohio.— BOARDS  AUTHORIZED  — 
The  City  Council  on  July  21  passed  an  ordinance,  it  is  reported,  authorizing 
the  issuance  of  $50,000  street  impt.  bonds. 

CORINTH,  Alcorn  County,  Miss.— BOXD  SALE.— On  Aug.  4  the 
$90,000  school  and  $22,000  street  paving  514%  20-year  serial  bonds,  dated 
Aug.  4  1919 — V.  109,  p.  395 — were  awarded  to  the  Bank  of  Commerce 
&  Trust  Co.  of  Memphis  for  $113,950,  equal  to  101.741.  Denom.  $500. 
Int.  F.  &  A. 

COSHOCTON,  Coshocton  County,  Ohio.— BOXD  SALE. — On 
July  30  the  following  5]4%  street  impt.  bonds  aggregating  $6,950 — V.  109, 
p.  303 — were  awarded  to  the  Commercial  Nat.  Bank  of  Coshocton  for  $6,- 
960  35  (100.148)  and  interest: 

$1,850  paving  bonds.     Denoms.   3  for  $500  and  1   for  $350.     Due  $350 
March  1   1920  and  $500  on  March  1  in  1921,  1922  and  1923. 
2,100  paving  bonds.     Denoms.   1   for  $600  and  3  for  $500.     Due  $600 

March  1   1920  and  $500  on  March  1  in  1921,  1922  and  1923. 
2,150  paving  bonds.     Denoms.   1   for  $650  and  3  for  $500.     Due  $650 
March  1   1920  and  $500  on  March  1  in  1921,  1922  and  1923. 
850  sewer   bonds.     Denoms.    1    for   $350   and   1   for   $500.     Due   $350 

March  1    1920  and  $500  March   1    1921. 
The  Coshocton  Nat.  Bank  bid  par  and  accrued  interest. 

CRAIGHEAD  COUNTY  SPECIAL  SCHOOL  DISTRICT  No.  5  (E.  O. 
Black  Oak),  Ark.— BOXD  OFFERIXG. — Proposals  will  be  received  until 
Aug.  10-by  T.  P.  Nelms,  President  of  the  Board  of  Education,  for  $40,000 
6%  school  bonds.     Date  July  1  1919.     Int.  semi-ann. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOXD  OFFERIXG  — 
F.  O.  Vail,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  3  for  the 
following  514%  sewer  bonds: 

$21,450  West  Broad  Street  bonds.     Denoms.  9  for  $2,000  and  1  for  $3,450. 
Due  $2,000  yearly  on  July  1  from  1920  to  1928,  incl.,  and  $3,450 
July  1  1929. 
33,800  Sill  St.  bonds.     Denoms.   9  for  $3,400  and   1   for  $3,200.     Due 
$3,400  yearly  on  July  1  from  1920  to  1928,  incl.,  and  $3,200  July 
1  1929. 
Date  July  1  1919.     Prin.  and  semi-ann.  int.   (J.  &  J.),  payable  at  the 
Citizens  Bank  of  Cuyahoga  Falls.     Cert,  check  on  some  bank  other  than 
the  one  making  the  bid  for  10%  of  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer  required.     Bonds  to  be  delivered  and  paid  for  within  10 
days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

CRITTENDEN  COUNTY  IMPROVEMENT  DISTRICT  NO.  6  (P.  O. 
Earl),  Ark.— DESCRIPTI OX  OF  BOXDS.— The  $720,000  6%  4-24-year 
serial  road  impt.  bonds  awarded  during  April — V.  108,  p.  1742 — were  in 
the  denomination  of  $1,000  and  dated  March  1  1919.     Int.  M.  &  S. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BIDS.— The  following  bids 
were  also  received  on  July  24  for  the  $2,100,000  5%  1-30-year  serial  road 
bonds  awarded  as  reported  in  V.  109,  p.  502: 

Harris  Trust  &  Savings  Bank,  Chicago $2,111,555  50 

W.  A.  Myrick,  Agent,  representing  Nat.  City  Co.,  N.  Y 1 

Continental  &  Commercial  Tr.  &  Savs.  Bk.,  Chicago | 

E.  H.  Rollins  &  Sons,  Chicago ^$2,111, 151  00 

First  National  Bank,  St.  Louis I 

Pape,  Potter  &  Kauffman,  St.  Louis | 

Mercantile  Trust  Co.,  St.  Louis J 

Halsey,  Stuart  &  Co..  Chicago 2, 102, 7201") 
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r  DANVILLE,  Pittsylvania  County,  Va.—BOND  ELECTION  DE- 
LAYED.— An  election  to  vote  on  the  question  of  a  $300,000  bond  issue 
for  street  improvements  has  been  delayed,  it  is  reported,  by  discovery  of 
the  fact  that  the  procedure  by  which  the  Council  notified  E.  Walton  Brown, 
Judge,  was  irregular.  It  will  be  late  in  September  before  the  question  can 
be  put  before  the  people. 

DAWSON  COUNTY  (P.  O.  Glendive),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2,  it  is  stated,  to  vote  on  the  question  of 
Issuing  $200,000  road  bonds. 

DEFIANCE,  Defiance  County,  Ohio. — BOND  SALE. — On  Aug.  4 
the  $6,000  2-7-year  serial  and  $1,500  2-3-year  serial  5%  coupon  street  and 
Impt.  bonds  dated  July  1  1919— V.  109.  p.  194 — were  awarded  to  the 
Merchants  National  Bank  of  Defiance  at  100.356  and  Interest.  There 
were  no  otnor  bidders. 

DELTA  COUNTY  (P.  O.  Cooper),  Tex.— BOiVDS  OFFERED  BY 
BANKERS. — The  Kauffman-Smith-Emert  Investment  Co.,  of  St.  Louis 
is  offering  to  investors  an  issue  of  $500,000  5%  bonds.  Denom.  $1,000. 
Date  June  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  National 
Bank  of  Commerce.  N.  Y.  Due  yearly  on  June  1  as  follows:  $16,000  1920  to 
1924  incl.,  $17,000  1935  to  1934  incl..  $16,000  1935  to  1939  incl..  $17,000 
1940  to  1949  incl. 

Financial  Statement. 

Estimated  actual  value  taxable  property $20,000,000 

Assessed  valuation  taxable  property,  1918 6,780,210 

Total  outstanding  bonded  debt,  including  these  bonds_$514,000 

Sinking  fund 5,629 

Net  bonded  debt 508,371 

Population,  1910  Census. 14,566 

Present  estimated  population 25,000 

DENTON,  Fergus  County,  Mont. — BOND  SALE. — On  July  14  the 
$33,000  6%  water  bonds — V.  109,  p.  194 — were  awarded  to  Wells-Dickey 
&  Co.  of  Minneapolis  for  $34,905  (105.772)  and  interest. 

DEPORT  INDEPENDENT  SCHOOL  DISTRICT,  Lamar  County, 
Tex. — BONDS  VOTED. — By  a  vote  of  50  to  19  the  question  of  issuing 
$10,000  school  bonds  carried,  it  is  stated,  at  an  election  held  July  26. 

DULUTH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Duluth), 
St.  Louis  County,  Minn. — BOND  SALE. — On  Aug.  2  the  $100,000  5% 
30-year  school  bonds  dated  April  1  1919 — V.  109,  p.  395 — were  awadred 
to  the  Wells-Dickey  Co.  of  Minneapolis  at  102.025,  a  basis  of  4.97%, 
accrued  interest  and  furnished  blank  engraved  bonds  without  charge. 
Other  bidders  were: 

Proposition  A — Bonds  to  bear  interest  at  the  rate  of  5%  per  annum. 
Proposition  B — Bonds  to  bear  interest  at  the  rate  of  4  %,  %  per  annum. 
Wells-Dickey  Co.,  Minneapolis,   Minn.: 

(A)  Par  and  accrued  interest  from  date  of  bonds  to  date  of  delivery  and 
a  premium  of  $5,275,  furnish  blank  engraved  bonds  without  charge. 
AVhite,  Weld  &  Co.,  Chicago: 

(A)  Par  and  accrued  interest  and  a  premium  of  $5,135,  bid  subject  to 
the  approval  of  their  counsel. 
Capital  Trust  &  Savings  Bank,  St.  Paul: 

(A)  Par  and  accrued  interest  and  a  premium  of  $4,741. 

(B)  Par  and  accrued  interest  and  a  premium  of  $1,510. 

(C)  For  bonds  bearing  interest  at  the  rate  of  4J^%  per  annum,  par  and 
accrued  interest,  less  an  allowance  of  $1,730  to  cover  attorney's  fees, 
printing  blank  bonds,  &c. 

The  Minnesota  Loan  &  Trust  Co.,  Minneapolis: 

(A)  Par  and  accrued  interest  and  a  premium  of  $4,525. 

W.  M.  Prindle  &  Co.,  Duluth: 

(A)   Par  and  accrued  interest  and  a  premium  of  $4,200;  accept  local 

delivery  and  pay  all  legal  fees. 

Merchants  Trust  &  Savings  Bank,  St.  Paul: 

(A)  Par  and  accrued  interest  and  a  premium  of  $4,000;  furnish  blank  bonds 

(B)  Par  and  accrued  interest  and  a  premium  of  $990;  furnish  blank  bonds 
Keane,  Higbie  &  Co.,   Detroit: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,894;  furnish  blank  bonds 
and  pay  all  legal  expenses. 
A.  B.  Leach  &  Co.,  Chicago: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,890;  furnish  blank  bonds 
and  pay  attorney's  fees. 

(B)  Par  and  accrued  interest  and  a  premium  of  $710;  furnish  blank  bonds 
and  pay  attorney's  fees. 

Bolger,  Mosser  &  Willaman,  Chicago: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,725;  furnish  blank  bonds 

(B)  Par  and  accrued  interest  and  a  premium  of  $650;  furnish  blank  bonds 
William  R.  Compton  Co.,  Chicago: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,724;  furnish  blank  bonds 
and  pay  attorney's  fees. 

(B)  Par  and  accrued  interest  and  a  premium  of  $500;  furnish  blank  bonds 
and  pav  attorney's  fees. 

N.  J.  Upham  Co.,  Duluth: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,530. 

If  the  Board  waives  the  option  to  pay  the  bonds  at  the  end  of  20  years, 
pay  a  premium  of  $4,030. 
Stacy  &  Braun,  Toledo: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,463. 
The  National  City  Co.,  Chicago: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,410;  furnish  blank  bonds 
The  First  National  Bank,  Duluth: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,310;  furnish  blank  bonds 
Kauffman-Smith-Emert  Investment  Co.,   St.   Louis: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,215;  furnish  blank  bonds 
and  pay  attorney's  fees. 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,110;  furnish  blank  bonds 
Merrill,  Oldham  &  Co.,  Boston: 

(A)  Par  and  accrued  interest  and  a  premium  of  $3,089. 

DUNSMUIR  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— BOND 
SALE. — On  July  26  the  following  two  issues  of  6%  bonds  aggregating 
$49,000 — V.  109,  p.  303 — were  awarded  as  follows: 

$34,000  grammar  school  bonds  to  the  Bank  of  Italy  of  San  Francisco  for 
$37,114,  equal  to   109.158. 
15,000  high  school  bonds  to  the  State  Board  of  Control  for  $15,925,  equal 
to  106.166. 
Other  bidders  were: 

$34,000  $15,000 

1 SKj/p,  J SS14C . 

State  Board  of  Control .$35,99900  $15,925'  00 

Bank  of  Italy,  San  Francisco 37,114  00  15,722  00 

Girvin  &  Miller,  San  Francisco 34,189  12  15,091  12 

McDonnell  &  Co 36,567  00  15,483  00 

Freeman,  Smith  &  Camp  Co.,  San  Francisco 36,406  00  15,609  00 

EAGLE,  Eagle  County,  Colo. — BOND  SALE. — An  issue  of  $25,000 
6%  serial  refunding  bonds  was  recently  sold  to  Sidlo,  Simon,  Fels  &  Co. 
of  Denver.  Date  April  1  1919.  Denom.  $500.  Assessed  valuation, 
$269,087.     Total  dobt,  $25,000.     Population  (est.),  500. 

EL  PASO  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Calhan), 
Colo.— BOND  SALE.— The  $22,000  534%  5-19-year  serial  school  bonds 
recently  voted — V.  109,  p.  303 — have  been  disposed  of.  Date  Aug.  1  1919. 
Due  $1,500  Aug.  1  annually  beginning  1924.  Denom.  $500.  Assessed 
valuation,  $631,890.     Total  bonded  debt,  $22,000.     Population  (est.),  750. 

ELYRIAf  Lorain  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  12  m.  Aug.  28  by  Harry  Hinkson,  City  Auditor,  for 
$55,000  5%  coupon  st-roet  paving  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $500.  Date  Aug.  1  1919.  Int.  F.  &  A.  Due  $5,000  yearly  on 
Aug.  1  from  1930  to  1940,  incl.  Cert,  check  on  an  Elyria  bank  for  2% 
of  the  amount  of  bonds  bid  for  required.     Purchaser  to  pay  accrued  int. 

EMERSON,  Dixon  County,  Neb. — BONDS  VOTED. — The  voters 
authorized  the  issuance  of  $20,000  5)4%  5-20  year  (opt.)  electric  light 
bonds  by  a  vote  of  68  to  0,  at  an  election  hold  July  21. 

The  above  bonds  will  be  offered  about  Aug.  15  1919,  we  are  advised. 

EMMETT  SCHOOL  DISTRICT  (P.  O.  Emmett),  Gem  County,  Ida.— 
BOND  SALE. — On  July  18  the  State  of  Idaho  purchased  $60,000  school 
bonds. 

ENID,  Garfield  County,  Okla.— BONDS  VOTED.— $320,000  water- 
works, $250,000  convention  hall,  $180,000  sewage  disposal  plant,  $150,000 
park  and  $15,000  playground  bonds  were  voted,  it  is  stated,  at  an  elec- 
tion Aug.  5. 


ERIE  COUNTY  (P.  O.  Sandusky). — BOND  SALE. — On  Aug.  7  the 
$77,120  5%  1-10  year  serial  road  bonds,  dated  Sept.  1  1919 — V.  109,  p. 
396 — were  awarded  to  the  Casady  Bond  Co.,  of  Des  Moines,  for  $77,520 
(100.518)  and  interest. 

FAIRPORT,  Monroe  County,  N.  Y. — BOJVD  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  22  (date  changed  from 
Aug.  11)  for  the  $135,000  registered  street-improvement  bonds  not  to 
exceed  5%  interest  (V.  109,  p.  396).  Bids  for  these  bonds  will  be  received 
until  8  p.  m.  on  that  day  by  R.  G.  Williams,  Village  Clerk,  Denom.  $1,000. 
Date  Oct.  1  1919.  Principal  and  semi-annual  interest  (J.  &  J.)  payable 
at  the  Hanover  Nat.  Bank,  New  York.  Due  $13,000  yearly  on  July  1 
from  1920  to  1924,  inclusive,  and  $14,000  yearly  on  July  1  from  1925  to 
1929.  inclusive.     Certified  check  for  $2,000  required. 

FERGUS  FALLS,  Otter  Tail  County,  Minn. — BOND  ELECTION. — 
An  election  is  to  be  held  Aug.  25,  when,  it  is  reported,  the  people  will  pass 
on  a  proposition  to  issue  $80,000  bridge  bonds. 

FLORENCE  SCHOOL  DISTRICT  (P.  O.  Florence^,  Launderdale 
County,  Ala. — BOND  ELECTION. — An  issue  of  $200,000  5%  20-year 
school  bonds  will  be  voted  upon  at  an  election  to  be  held  Aug.  18. 

FORT  MILL  SCHOOL  DISTRICT  (P.  O.  Fort  Mill),  York  County, 
So.  Caro. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Aug.  12  of  the  $15,000  5 )4  %  tax-free  school  impt.  bonds.  Pro- 
posals for  those  bonds  will  be  received  until  10  a.  m.  on  that  day  by  J.  B. 
Mills,  Chairman  (at  First  National  Bank,  Fort  Mill).  Denom.  $1,000. 
Date  April  15  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  at  the 
Hanover  National  Bank,  N.  Y.  Due  $1,000  yearly  beginning  Jan.  15 
1920.  Cert,  check  on  an  incorporated  bank  for  $300,  payable  to  the 
District  Treasurer. 

FORT  SCOTT,  Bourbon  County,  Kans. — BOND  SALE. — An  issue 
of  $25,000  deficiency  bonds  has  been  sold. 

FORT    SUMMER     IRRIGATION    DISTRICT,     De    Baca    County, 

N.  Mex. — BONDS  VOTED. — At  a  recent  election  without  a  dissenting  vote 
$400,000  dam  and  canal  bonds  were  voted. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  2  issues  of  4)4  %  1-10-year  serial  highway  bonds,  dated 
Aug.  4  1919,  aggregating  $18,888,  offered  on  Aug.  4 — V.  109,  p.  503 — the 
$10,638  Salt  Creek  Twp.  bonds  were  awarded  to  the  Franklin  County 
National  Bank.     The  other  issue  did  not  sell. 

FRANKLIN  COUNTY  IRRIGATION  DISTRICT  No.  1  (P.  O.  Pasco), 
Wash. — BOND  SALE. — An  issue  of  $175,000  6*%  school  bonds  has  been 
sold  to  Robertson  &  Ewing  of  Portland.  Denoms.  $100  and  $500.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of 
the  County  Treasurer  or  at  the  Fiscal  Agency  of  the  State  of  Washington 
in  New  York  City.  Due  yearly  on  July  1  as  follows:  $15,000,  1930; 
$16,600,  1931;  $16,700,  1932;  $17,300,  1933;  $17,400,  1934;  $17,500.  1935; 
$17,600.  1936;  $18,300,  1937;  $19,000.  1938  and  $19,600,  1939. 

Financial  Statement. 

Authorized  bonded  debt  of  the  district  . $360,000.00 

Less  Bonds  unissued 185,000.00 


Net  debt,  this  issue _ $175,000.00 

Population,  including  the  city  of  Pasco,  3,500. 

FRANKLIN  PARISH  ROAD  DISTRICT  No.  1   (P.  O.  Winnsboro), 

La. — BOND  SALE. — On  July  28  the  $750,000  5%  30-year  road  bonds — 
V.  109,  p.  194 — were  awarded  to  the  Interstate  Trust  &  Banking  Co.  of 
New  Orleans  for  $755,000  (100.666)  and  int. 

FREDERICKSBURG,  Wayne  County,  Ohio.— BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  2  by  W.  N.  Search,  Village  Clerk, 
for  the  following  5)4%  street  paving  bonds:  $11,700  bonds.  Denom. 
$1,170.  Due  $1,170  yearly  on  July  1  from  1920  to  1929,  incl.;  $15,600  45 
bonds.  Denom.  1  for  $2,100  45  and  9  for  $1 ,500.  Due  $2,100  45  March  1 
1920  and  $1,500  yearly  on  March  1  from  1921  to  1929,  incl.  Date  July  1 
1919.  Int.  M.  &  S.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award. 

FREMONT,  Dodge  County,  Neb.— DESCRIPTION  OF  BONDS.— 
The  $169,000  5%  5-20  year  (opt.)  refunding  bonds  awarded  during  June 
to  the  Harris  Trust  &  Sav.  Bk.  of  Chicago — V.  108,  p.  2556 — are  in  the 
denom.  of  $1,000  and  dated  July  1  1919.     Int.  J.  &  J. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $10,609,100 

Assessed  valuation  for  taxation 2,121,820 

Total  debt  (this  issue  included) .         326,000 

Less  water  debt. $64,000 

Less  sinking  fund 17,849 

Net    debt. 244,151 

Population,  estimated,  12.000 — 1910  census,  8,718. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOND  SALE.— On 
Aug.  5  the  $27,700  4J^%  1-10-year  serial  coupon  Geo.  H.  Wallace  et  al. 
Rochester  Twp.  highway  impt.  bonds  dated  Aug.  1  1919 — V.  109.  p.  396 — 
were  awarded  to  the  United  States  Bank  &  Trust  Co.  of  Rochester  at 
par  and  interest. 

GLADWIN,  Gladwin  County,  Mich.— BOA^D  SALE.— On  July  21  the 
$5,000  10- year  water  works  bonds — V.109,  p.  92 — were  awarded  to  the  First 
State  Savings  Bank  of  Gladwin  at  par  for  5s.     Other  bidders  were: 

Int.  Rate.         Price  Bid. 

Hanchett  Bond  Co..  Chicago 5)4%  $5,107.00ai 

Durfee,  Niles  &  Co..  Toledo... 5)4%  5,076.80 

Paine,  Webber  &  Co.,  Chicago 5)4%  5,077.00 

Gladwin  State  Bank,  Gladwin ...5)4%  5,000.00 

Watling,  Lerchen  &  Co.,  Detroit. 6     %  5,261.00 

Dalton&Co.,  Dalton,  N.  Y 6     %  5,013.00 

/5J^%  5.002.50Z 

F.  C.  Hoehler&  Co..  Toledo. .16     %  5.154.00 

\5)4%  5,088.50 

W.  L.  Slayton&  Co..  Toledo. 6     %  5,253.50 

[5H%  5,013.50 

a — Accrued  interest;  x — Furnish  bonds. 

GLENDALE  SCHOOL  DISTRICT  (P.  O.  Glendale),  Los  Angeles 
County,  Cal. — BONDS  VOTED. — By  a  vote  of  389  to  77  the  issuance  of 
$100,000  5%  school  bonds,  carried  at  the  election  held  July  24 — V.  109, 
p.  194.    Due  yearly  from  1920  to  1950  incl. 

We  are  advised  that  the  above  bonds  will  be  offered  for  sale  about  Sept. 
1  1919. 

GLOUCESTER,  Essex  County,  Mass.— LOAN  OFFERING.— Pro" 
posals  will  be  received,  it  is  stated,  until  3  p.  m.  Aug.  12  by  the  City  Treas- 
urer for  a  temporary  loan  of  $75,000,  dated  Aug.  14  and  maturing  Dec. 
1  1919. 

GORE  TOWNSHIP  (P.  O.  Sallisaio),  Sequoyah  County,  Okla.— 
BONDS  VOTED. — It  is  stated  that  $20,000  bridge  bonds  have  been  recently 
voted.     The  vote  was  almost  12  to  1  in  favor  of  the  issue. 

GRANITE  COUNTY  (P.  O.  Philipsburg),  Mont.— BOND  ELECTION. 
— An  election  will  be  held  Sept.  2,  it  is  stated,  to  vote  on  the  question  of 
issuing  $150,000  road  bonds. 

GREEN  BAY,  BROWN  COUNTY,  Wise— BOND  OFFERING.— 
W.  L.  Kerr,  City  Clerk  will  receive  bids  until  11  a.  m.  Aug.  25  for  $40,000 
5%  coupon  school  bonds.  Denom.  $1,000.  Date  May  1  1919.  Int. 
semi-  ann.  Due  $2,000  yearly  on  May  1  from  1920  to  1939  ind.  Cert, 
check  for  $1,000  required.  Total  bonded  debt  (incl.  this  issue)  $804,000. 
Assess,  val.  1918  $33,789,705. 

GREENCASTLE,  Putnam  County,  Ind.— WARRANT  SALE.— News- 
paper reports  state  that  $10,000  time  warrants  have  been  sold  to  the  Central 
National  Bank  at  100.1525  and  interest. 

GREENFIELD,  Highland  County,  Ohio.— BOND  SALE.— On  Aug.  6 
the  $15,000  5%  sanitary  sewer  system  bonds  offered  on  that  day— V.  109. 

&195 — were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  101.04  and  int. 
ue  Sept.  1  1934.     Other  bidders  were 


Breed,  Elliott  &  Harrison, 

Cincinnati $15,138  00 

Graves,        Blanchett       & 

Tnornburg,  Toledo 15.120  00 

Prudon  &  Co.,  Toledo 15,101  00 

W.  R.  Compton  &  Co.,Cin   15,096  75 


F.  C.  Hoehler  &  Co.,  Tol.   15.093  50 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati..  15.090  00 
Davies,  Bertram  Co.,  Cin$15,077  77 
A.  T.  Bell  &  Co.,  Toledo..  15,068  00 
N.  S.  Hill  &  Co.,  Cincin..  15.036  00 
Highland  County  Bank..   15,025  00 
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HALIFAX  COUNTY  (P.  O.  Halifax),  No.  Caro.— BONDS  VOTED.— 
At  the  election  held  Aug.  5  the  proposition  providing  for  the  issuance  of 
$500,000  (not  $60,000  as  reported  in  V.  108.  p.  2455)  1-30-year  road  bonds 
carried. 

HAMILTON,  Butler  County,  Ohio.— BOND  ELECTION  PROPOSED. 
— The  Citv  Council  is  considering  calling  an  election  to  vote  on  a  proposition 
to  issue  $600,000  electric  plant  bonds,  it  is  reported. 

HARDIN  COUNTY  (P.  O.Kenton),  Ohio.— BOND  SALE.— On  Aug. 
4  the  $53,000  5%  1-10  year  serial  inter-county  highway  impt.  bonds,  dated 
Aug.  4  1919 — V.  109.  p.  396 — were  awarded  to  Stacy  &  Braun,  of  Toledo, 
for  $53,224.69  (100.423)  and  intorest.     Other  bidders  were: 
Provident   Sav.   &   Trust  IP.C.Hoehler    &    Co. .Tol. $53. 170  00 

Co.,   Cincinnati $53,137  80 |W.L.Slayton    &    Co., Tol.  53,095  40 

HARRIS  COUNTY  NAVIGATION  DISTRICT  (P.  O.  Houston). 
Tex. — BOND  OFFERING. — C.  G.  Pillot.  Chairman,  will  receive  bids  until 
10  a.  m.  Aug.  11  (not  Aug.  10  as  reported  in — V.  109,  p.  503 — )  for  $1,500,- 

000  5%  30-vear  serial  Houston  ship  channel  navigation  bonds.  Denom. 
$1,000.  Date  Aug.  1  1919.  Int.  F.  &  A.  Due  $50,000  yearly  for  30 
years.     Cert,  check  for  $25,000,  payable  to  the  above  Chairman,  required. 

HAZLETON  CITY  SCHOOL  DISTRICT  (P.  O.  Hazelton),  Luzerne 
County,  Pa.— BOND  SALE.— On  Aug.  5  the  $200,000  4M%  6-27-year 
serial  coupon  tax-free  school  building  bonds,  dated  Aug.  1  1919 — V.  109, 
p.  304 — were  awarded  to  Frazier  &  Co.  of  Philadelphia  at  100.75  dnd  in- 
terest.    Hooper  &  Turner  of  Philadelphia  bid  $200,119  22. 

HEALDSBURG,  Sonoma  County,  Calif.— BO ND  ELECTION  PRO- 
POSED.— An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote 
on  the  question  of  issuing  $20,000  park  impt.  bonds. 

HEMPSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  15 
(P.  O.  Lawrence),  Nassau  County,  N.  Y. — BOND  SALE. — On  July 
31  the  $179,500  4?i%  5-29  year  serial  registered  school  bonds,  dated  June 
15  1919 — V.  109.  p.  396 — were  awarded  to  Blake  Bros  &  Co.,  of  New  York, 
for  $185,065  equal  to  103.10. 

Financial  Statement. 

Assessed  valuation $8,241,000 

Bonded  Debt  (Including  this  issue) 426.740 

Population    (estimated) 8,000 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOND  OFFERING.— 
S.  H.  Billig.  County  Auditor,  will  receive  proposals,  it  is  stated,  until  2 
p.  m.  to-day  (Aug.  9)  for  8159,000  5%  road  bonds.     Int.  semi-ann. 

HIAWATHA,  Brown  County,  Kans. — BOND  SALE. — On  July  28  the 
$75,000  4J£%  auditorium  impt.  bonds — V.  109,  p.  396 — were  awarded,  it 
is  stated,  to  Vernon  H.  Branch  of  Wichita  for  $75,175,  equal  to  100.233. 

HIGH  POINT,  Guilford  County,  No.  Caro.— BOND  SALE.— 
Seasongood  &  Mayer  of  Cincinnati  offering  106.704  a  basis  of  5.30%  were 
awarded  the  following  two  issues  of  bonds,  aggregating  $193,000  offered 
on  July  29— V.  109.  p.  396— 

$100,000  water  bonds.     Due  $2,000  yrly  on  July  1  from  1921  to  1934  incl.. 
$3,000  on  July  1  from  1935  to  1958  incl. 
93,000    funding  bonds.     Due  $6,000  on  July  1   1921.   1922  and  1923, 
$10,000  or  July  1   1924.  1925  and  1926  and  $15,000  on  July  1 
1927,  1928  and  1929. 
Date  July  1  1919. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOND  ELECTION.— Accord- 
ing to  reports  there  will  be  an  election  held  Sept.  2  to  vote  on  the  question 
of  issuing  $150,000  road  bonds. 

HOLLOWAY,  Belmont  County,  Ohio.— BOND  OFFERI NG .—Pro- 
posals will  be  received  until  12  m.  Aug.  30  by  R.  J.  Willis,  Village  Clerk, 
for  $33,755-82  5%  special  assessment  Main  St.  impt.  bonds.  Auth. 
Sec.  3914  Gen.  Code.     Denom.  66  for  $500  and  1  for  $755.82.     Date  Sept. 

1  1919.  Int.  semi-ann.  Due  $1,500  each  six  months  from  Mar.  1  1920 
to  Mar.  1  1924,  incl..  $2,000  each  six  months  from  Sept.  1  1924  to  Sept.  1 
1928.  incl.  and  $2,255.82  Mar.  1  1929. 

INTERNATIONAL  FALLS,  Koochiching  County,  Minn.— BOARDS 
VOTED. — By  a  vote  of  303  to  8  the  question  of  issuing  $100,000  street- 
paving  bonds  carried,  it  is  stated,  at  a  recent  election. 

JACKSON,  Jackson  County,  Ohio. — BOND  OFFERING. — Allle  L. 
Steffler,  City  Auditor  will  receive  bids  until  12  m.  Aug.  30  for  $17,000  5% 
funding  bonds.  Auth.  Sec.  3916  Gen.  Code.  Denom.  $500.  Date 
Aug.  15  1919.  Int.  semi-ann.  Due  on  Aug.  15  as  follows:  $2,500  1933, 
$3,000  1934,  $2,500  1935  $3,000  1936,  $2,500  1937  and$3,500  1938.  Cert, 
check  for  $50  payable  to  the  City  Auditor  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest. 

JACKSON,  Madison  County,  Tenn. — BOND  OFFERING. — Mayor 
J.  D.  Johnson  will  receive  bids,  it  is  stated,  until  12  m.  Aug.  30  for  $152,000 
street  and  $76,000  impt.  5%  bonds.  Cert,  check  for  2%  of  the  amount  of 
bonds  bid  for  required. 

JACKSON  COUNTY  (P.  O.  Marianna),  Fla.— BOND  OFFERING.— 
Bids  will  be  received  until  Sept.  2  by  C.  W.  Lackey,  Secy.  Bd  of  Public 
Instruction  for  $20,000  5H%  20-year  school  bldg.  bonds.  These  bonds 
were  voted  at  an  election  July  29  by  a  vote  of  53  "for"  and  8  "against.'- 

JACKSON  COUNTY  SUPERVISORS  DISTRICTS  NOS.  2  AND  3, 

Miss.— BOND  SALE.— On  Aug.  4  the  $75,000  5H%  highwav  bonds— V. 
109,  p.  304 — were  awarded,  it  Is  stated,  to  the  Pascagoula  Nat.  Bank  of 
Moss  Point  for  $76,003.  equal  to  101.337. 

JACKSONVILLE,  Duval  County,  Fla.— BONDS  VOTED.— The  ques- 
tion of  issuing  $300,000  viaduct,  $200,000  sewer  and  $100,000  paving  bonds 
was  voted,  it  is  stated,  at  an  election  Aug.  5. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BONDS  AWARDED  IN 
PART. — Of  the  3  issues  of  4)4%  1-5  year  serial  road  bonds,  dated  July 
15  1919,  offered  on  July  30 — V.  109,  p.  396— the  $5,000  C.  L.  Carr  et  al 
Newton  Twp.  stone  road  bonds  were  awarded,  it  is  stated,  to  the  First 
National  Bank  of  Rensselaer. 

JEANETTE  SCHOOL  DISTRICT  (P.  O.  Jeanette),  Westmoreland 
County,  Pa. — BOND  ELECTION. — A  proposition  to  issue  $25,000  high 
school  bonds  will  be  placed  before  the  voters  for  approval  or  rejection  at  an 
election  to  be  held  Sept.  16. 

JEFFERSON  COUNTY  (P.  O.  Boulder),  Mont.— BOND  ELECTION. 
— Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question 
of  issuing  $100,000  road  bonds. 

JEFFERSON  COUNTY  (P.  O.  Jefferson),  Wis.— BOND  ELECTION 
— According  to  reports  there  will  be  an  election  held  Sept.  2  to  vote  on  the 
question  of  issuing  $2,000,000  road  bonds. 

JOHNSTON,  Cambria  County,  Pa. — BOTVD  SALE. — On  Aug.  8  the 
$375,000  4J£%  17-year  aver,  sewer  and  hway.  bonds — V.  109  p.  504 — 
were  awarded  to  Kountze  Bros,  and  Kean.  Taylor  &  Co  .  of  N  Y  lointlv 
for  $384,461.25  equal  to  107.882.  J         y 

•Af^?5Y'  Karne«  County,  Tex.—  WARRANT  SALE.— An  issue  of 
$6,000  /  %  water-works  impt.  warrants  was  recently  sold  to  J.  L.  Arlitt 
of  Austin.     Date  June  3  1919. 

„J^^NJ   COUNTY   (P.   O.    Dover),    Del.— BOND   SALE.— On    June  23 
$20,000  5%  road  bonds  were  awarded  to  Baker,  Watts  &  Co  ,  of  Baltimore 
at  102.18.     Denom.  $1,000.     Date  Jan.  1  1919.     Int.  J.  &  J.     Due  $5  000 
yearly  on  July  1  from  1939  to  1942,  incl.  '  ' 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.Kent)  Portage  County, 
Ohio.— BOND  OFFERING.— Bids  will   be  received  until   12  m.   Aug     25 
£y  F-  ^rB°wers-  clerk-  Bd  of  Ed-  for  $275,000  5%  school  bonds.     Auth. 
Sees.   /625,  7626  and  7627  Gen.   Code.     Denom.  $1,000.     Date  Dec    31 
l%l$A„  Int-  J-  &  D-     Due  on  Dec-  31  as  follows:  $5,000  1925  and  1926 
$6,000  1921  and  1928,  $7,000  1929  and  1930,  $8,000  1931  and  1932,  $9  <>00 
i?-H,?£d,k9'!4  S10.000  1935  and  1936,  $11,000  1937,  $12,000  1938  and  1939 
$13,000  1940  and  1941,  $14,000  1942  and  1943.  $15,000  1944  and  1945 
$16,000   1946  and   1947,   $17,000   1948  and   1949      Cert,   check  for  $500 
payable  to  the  Treas.  Bd.  of  Ed.  required.     Purchaser  to  pay  accured  int 
These  bonds  were  voted  at  an  election  June  24 — V.  109,  p.  195. 

KENTON,  Hardin  County,  Ohio.— BONDS  AUTHORIZED.— At  a 
special  council  meeting,  it  is  said,  the  issuance  of  $25,000  paving  bonds  was 
authorized. 

KIMBALL  COUNTY  (P.  O.  Kimball),  Neb.— BOND  SALE.— On 
July  21  an  issue  of  $80,000  high  school  bonds  was  sold. 


KING  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wash.— BONDS 
VOTED. — By  a  vote  of  4,729  to  884  the  question  of  issuing  $4,500,000 
school  bonds  was  voted  at  an  election  held  July  22. 

KINGSBURG  UNION  GRAMMAR  SCHOOL  DISTRICT,  Fresno 
County,  Calif. — BOND  ELECTION  PROPOSED. — An  election  will  be 
held  in  the  near  future  to  vote  on  the  question  of  issuing  $90,000  school 
bonds. 

KLAMATH  COUNTY  (P.  O.  Klamath  Falls),  Ore.— BOND  SALE. — 
Morris  Bros.  &  Co.  of  Portland  were  awarded  and  are  now  offering  to  in- 
vestors at  a  price  to  yield  4.75%  the  $347,704  Precinct  No.  8  bonds  at 
5%  interest.  Denoms.  347  for  $1,000,  1  for  $500  and  1  for  $204.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  National  Park  Bank 
of  New  York.  Due  $34,000  yearly  on  July  1  from  1929  to  1937  incl.  and 
$41,704  July  1  1938. 

Financial  Statement. 

Assessed  valuation,  1918 $17,385,200 

True  value  (estimated) ---  25,000,000 

Bonded  debt This  issue  only 

Population   (estimated) 1 5 ,000 

KNOXVILLE,  Tenn.— BOND  OFFERING.— Robt.  Williams,  City 
Treasurer,  will  receive  bids  until  7.30  p.  m.  Aug.  19  for  $100,000  5%  sewer, 
397,000  and  $47,296  6%  street  impt.  and  $94,593  5%  street  bonds.  Cert, 
check  for  2%  of  the  amount  of  bonds  bid  for  required. 

LAFAYETTE  COUNTY  (P.  O.  Mayo),  Fla.— BOiVD  OFFERING. — 
Bids  will  be  received  until  11  a.  m.  Sept.  1  by  Cullen  W.  Edwards,  Clerk 
of  Circuit  Court,  for  $250,000  5%  Dixie  nighway  Special  Road  and  Bridge 
District  bonds.  Denom.  $1,000.  $5,000  and  $10,000.  Date  July  1  1919. 
Prin.  and  int.  payable  at  Mayo,  Jacksonville,  or  New  York  City,  N.  Y. 
Due  $41,666  61  yearly  beginning  5  years  after  issuance  thereof.  Cert, 
check  for  1  %  required . 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— It  is 
reported  that  proposals  will  be  received  until  12  m.  Aug.  25  by  A.  O. 
Guild,  Director  of  Finance,  for  $380,000  5%  18  1-3-year  (aver.)  street  bonds. 
Interest  semi-annual.     Certified  check  for  5%  required. 

LA  PORTE,  La  Porte  County,  Ind.— BONDS  PROPOSED.— The  City 
Council  has  authorized  the  issuance  of  $30,000  municipal  bonds  and  is  now 
awaiting  for  their  approval  by  the  State  Board  of  Tax  Commissioner  before 
taking  any  further  action  toward  offering  the  bonds  for  sale. 

LAURENS  COUNTY  (P.  O.  Dublin),  Ga.—BOND  SALE.— On  Aug.  5 
the  $200,000  5%  30-year  gold  bridge  bonds  dated  June  1  1919 — V.  109, 
p.  504 — were  awarded  to  R.  N.  Berrien,  Jr.,  &  Co.    at  102.051. 

LEA  COUNTY  SCHOOL  DISTRICT  NO.  1,  N.  Mex.— BOND  SALE.— 
An  issue  of  $20,000  6%  serial  school  bonds  has  been  recently  sold  to  Sidlo, 
Simon,  Fels  &  Co..  Denver.     Date  Juno  1  1919.     Denom.  $500. 

Financial  Statement. 

Real  valuation $4 ,000,000 1  Total  debt,  incl  this  issue... $73 .400 

Assessed  val.,  1918 1,330,265 1  Population  (est.) 1,000 

LEETONIA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Leetonia),  Co- 
lumbiana County,  Ohio. — BOND  OFFERING. — T.  S.  Arnold,  Clerk  of 
Board  of  Education,  will  receive  bids  until  12  m.  Aug.  16  for  $32,719  06 
53^%  school  deficiency  bonds.  Denoms.  32  for  $1,000  and  1  for  $719  06. 
Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.)  at  the  Farmers' 
&  Merchants'  Banking  Co.  of  Leetonia.  Due  $719  06  Aug.  1  1920,  $4,000 
yearly  on  Aug.  1  from  1921  to  1924,  incl.;  $5,000  Aug.  1  1925  and  1926, 
and  $6,000  Aug.  1  1927.  Certified  check  for  $500,  payable  to  the  above 
Clerk,  required.     Purchaser  to  pay  accrued  Interest. 

LEXINGTON,  Richland  County,  Ohio.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Aug.  14  by  W.  F.  Lawrence,  Village  Clerk, 
for  $8,800  5K%  street  impt.  (village  portion)  bonds.  Auth.  Sec.  3939 
Gen.  Code.  Denom.  $800.  Date  Aug.  14  1919.  Int.  A.  &  O.  Due 
$800  yearly  on  Oct.  1  from  1924  to  1934,  incl.  Cert,  check  for  $100  pay- 
able to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

LIMON,  Lincoln  County,  Colo. — BOND  SALE. — An  issue  of  $5,000 
6%  10-15-year  serial  water  bonds  has  been  sold  to  Sidlo,  Simon,  Fels  &  Co., 
Denver,  at  103.75. 

LINCOLN  COUNTY  (P.  O.  Ivanhoe),  Minn.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  16,  it  is  stated,  for  the  purpose  of  voting  on  the 
issuance  of  $250,000  road  bonds. 

LIVE  OAK  COUNTY  (P.  O.  Three  Rivers),  Tex.— BONDS  VOTED.— 
This  county  recently  voted  $60,000  road  bonds  It  is  stated. 

LOCAN  SCHOOL  DISTRICT,  Fresno  County,  Calif. — BOND 
OFFERING. — D.  M.  Barnwell,  Clerk  Board  of  Supervisors,  will  receive 
bids  until  2  p.  m.  Aug.  11  for  $5,000  6%  school  bldg.  bonds.  Denom.  $500. 
Date  Aug.  12  1919.  Prin.  and  ann.  int.  at  the  office  of  the  County  Treas- 
urer. Due  $1,000  Aug.  12  1921  and  $500  yearly  on  Aug.  12  from  1922  to 
1929,  incl.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Chairman  Board  of  Supervisors  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  No.  7 
(P.  O.  Los  Angeles),  Los  Angeles  County,  Calif.— BOND  OFFERING. 
— Chas.  L.  Wilde,  City  Clerk,  will  receive  bids  until  10.30  a.m.  Aug.  20 
for  $160,000  5%  bonds.  Denom.  $1,000.  Date  June  1  1919.  Prin.  and 
semi-ann.  int.  payable  at  the  office  of  the  City  Treasurer  or  at  the  Chase 
National  Bank,  N.  Y.  Due  yearly  on  June  1  from  1920  to  1939,  incl. 
Cert  check  or  cashier's  check  for  2%  payable  to  the  City  Treasurer,  required. 
Bonds  will  be  delivered  and  paid  for  at  the  office  of  the  City  Treasurer. 
The  legality  of  the  bonds  will  be  approved  by  John  C.  Thomson  of  N.  Y., 
whose  approving  opinion  will  be  delivered  purchaser. 

LOSTCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Casstown),  Miami  County,  Ohio. — BOND  SALE. — On  July  23  Prudden 
&  Co.  of  Toledo  were  awarded  at  100.33  the  $80,000  5%  2-36-year  serial 
school-erection  bonds  dated  July  23  1919. — V.  109,  p.  94. 

LOUISA  COUNTY  (P.  O.  Louisa),  Va.—BOND  SALE.— On  Aug.  1 
the  $60,000  5%  road  bonds — V.  108,  p.  2652 — were  awarded  to  the  Bank 
of  Louisa  at  100.47,  interest  and  paid  for  legal  opinion.  Denoms.  $500 
and  $1,000.  Int.  J.  &  J.  Due  $1,500  July  1  1921  and  same  amount 
every  6  months  thereafter. 

LUCAS  COUNTY   (P.   O.   Toledo),   Ohio.— BOND  SALE.— It  is  re- 

gorted  that  on  July  18  the  County  Commissioner  sold  $189,000  road  impt. 
onds. 
LYONS   COUNTY    (P.    O.    Rock   Rapids),    la.— BONDS   VOTED. — 
On  July  29  an  issue  of  $1,125,000  road  bonds  was  voted. 

MCDONALD,  Sherman  County,  Pa. — BOJVD  ELECTION. — At  an 
election  to  be  held  Aug.  14  the  people  will  vote  on  the  question  of  issuing 
$70,000  5%  municipal  building  bonds. 

MC  INTOSH  COUNTY  (P.  O.  Ashley),  No.  Dak.— BOND  OFFERING. 
— Bids  will  be  received  until  10  a.  m.  Aug.  26  by  John  Hildenbrand  Co. 
and;  it  is  stated,  for  $75,000  4%  20-yr  court  house  and  jail  bonds. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind. — BONDS  NOT  SOLD. — 
No  sale  was  made  of  the  $200,000  5%  road  impt.  bonds,  offered  on  Aug. 
2— V.  109,  p.  305. 

MANSFIELD,  Richland  County,  Ohio. — BOND  SALE. — On  Aug.  5 
the  $139,000  514%  1-25-year  serial  street-impt.  (city's  share)  bonds  offered 
on  that  day — V.  109,  p.  397 — were  awarded  to  Prudden  &  Co.  of  Toledo 
at  105.051  and  interest. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING.— 
Sealed  bids  will  be  received  by  Ed.  G.  Sourbier,  County  Treasurer,  until 
10  a.m.  Aug.  15  for  $138,000  4!^%  Center  and  Warren  Twps.  free  gravel 
road  bonds.  Denom.  $690.  Date  June  15  1919.  Int.  M.  &  N.  Due 
$6,900  each  May  15  and  Nov.  15  in  the  years  1920  to  1929,  incl. 

MARION  TOWNSHIP  (P.  O.  Findlay),  Hancock  County,  Ohio.— 

BOND  ELECTION. — At  an  election  to  be  held  Aug.   19  the  voters  will 
decide  on  the  question  of  issuing  $110,000  school  building  bonds. 

MARSHALL  COUNTY  (P.  O.  Holly  Springs),  Miss.— BOND  SALE.— 
The  $17,000  6%  10-25-year  serial  road  bonds  offered  on  July  31 — V.  109, 
p.  397 — were  awarded  on  that  day  to  C.  H.  Coffin  of  Chicago  for  $17,351 
(102.064);  furnished  blank  bonds  and  attorney's  opinion  free  of  charge. 
Bids  were  also  submitted  by  Durfee,  Niles  &  Co.  and  W.  L.  Slayton  &  Co., 
both  of  Toledo. 

MARSH  VI LLE,  Union  County,  No.  Caro.— BOND  SALE. — On 
Aug.  6  the  $30,000  6%  coupon  electric  light  bonds — V.  109,  p.  505 — were 


004 


THE  CHRONICLE 


[Vol.  109 


awarded,  it  is  stated,  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $31,250,  equa1 

104.166. 

MAUMEE,   Lucas  County,   Ohio. — BOND  OFFERING. — Bids  will  be 

received  until  12  m.  Aug.   11   by   Henry  E.  Goiger.,  Vil.  Clerk  for  $10,000 

coupon  street   impt.   bonds.     Denom.  $1,000.     Prin.  and  semi-ann. 

int.  at  tho  office  of  the  Vil.  Treas.     Due  Sept.  1  1929.     Cert,  check  on  a 

Co.,  bank  for  3%  of  the  amount  of  bonds  bid  for  payable  to  the  Vil. 

Treas.  required.      Bonds  to  be  delivered  and  paid  for  within  5  days  from 

nine  of  award.      Purchaser  to  pay  accrued  int. 

MAYFIELD,  Santa  Clara  County,  Calif. — BONDS  VOTED. — At  the 
election  held  July  21 — V.  109,  p.  196 — the  following  proposition  carried, 
$5,000  motor  pump,  $5,000  water  main  and  $5,000  town  hall  5%  20-year 
bonds. 

MEDINA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Medina),  Medina 
County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until  12  m. 
Aug.  23  b\-E.  B,  Spitzer,  Clerk  Board  of  Education,  for  $9,400  5H% 
school  bonds.  Denom.  9  for  $1 ,000  and  1  for  $400.  Date  day  of  sale.  Int. 
\ .  &  O.  Due  $1,000  each  six  months  from  April  1  1930  to  April  1  1934, 
incl.,  and  $400  Oct.  1  1934.  Cert,  check  for  2%  of  the  amount  of  bonds 
bid  for.  payable  to  the  above  Clerk  required. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOND  OFFERING.— Accord- 
ing to  reports  sealed  bids  will  be  received  until  2  p.m.  Aug.  15  by  Edgar  L. 
<  !i  King,  Business  Manager  of  the  Board  of  School  Commissioners,  for 
$300,000  5%  school  bonds.     Int.  semi-ann.     Cert,  check  for  1%  required. 

MONROE   COUNTY    (P.    O.    Bloomington),    Ind.— BOND    SALE.— 
On  July  25  the  following  414%  road  bonds  were  awarded  to  J.  F.  Wild  & 
t  !o.  of  Indianapolis  at  par  and  interest: 
$6,500  Bloomington    Twp.    bonds.     Denom.    $325.     Due   $325   each   six 

months  from  May  15  1920  to  Nov.  15  1929,  incl. 
10,300  Richland  Twp.  bonds.     Denom.  $515.     Due  $515  each  six  months 
from  May  15  1920  to  Nov.  15  1929,  incl. 

Date  June  3  1919.     Int.  M.  &  N. 

MONROE  TOWNSHIP  (P.  O.  West  Liberty),  Logan  County,  Ohio.— 

BONDS  VOTED. — On  July  16,  it  is  stated,  the  voters  approved  the  $15,000 
school  building  bonds  which  were  lefeated  at  an  election  held  June  18. — 
V.  109,  p.  95. 

MONTCLAIR,  Essex  County,  N.  J. — BOND  OFFERING. — The  Board 
of  Town  Commissioners  will  receive  proposals  until  1  p.m.  Aug.  21  for 
an  issue  of  5%  gold  coupon  (with  privilege  of  registration)  temporary  school 
loan  bonds,  not  to  exceed  $230,000.  Denom.  $1,000  and  multiples  thereof. 
Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Bank  of  Montclair,  or  at  the  Town  Treasurer's  office;  at  option  of  holder. 
Due  Sept.  1  1920.  Cert,  check  on  an  incorporated  bank  or  trust  company, 
for  2%  of  amount  of  bonds  bid  for,  required.  Purchaser  to  pay  accrued 
interest. 

All  bids  must  be  submitted  on  a  form  which  will  be  furnished  upon  appli- 
cation to  the  Town  Clerk. 

The  validity  of  said  bonds  will  be  approved  by  John  C.  Thomson,  of 
New  York  and  a  copy  of  his  opinion  as  to  the  legality  of  said  bonds  will 
be  furnished  to  the  successful  bidder  without  charge. 

Financial  Statement. 
Total  Assessment  for  1919  (Real  and  Personal). $51, 285,453. 00 
TownDebtother  than  School  Indebtedness.$l, 271, 399.43 
Sinking  Fund 105,839.56 

1,165,559.87 

School  Debt  (Bonds  and  Notes) $1,935,000.00 

sinking  Fund 245,775.13 

1,689,224.87 

Total  Debt  less  Sinking  Fund $2,854,784.74 

MONTEREY  SCHOOL  DISTRICT  (P.  O.  Monterey),  Monterey 
County,  Calif. — BOND  VOTED. — The  proposition  providing  for  the 
issuance  of  $100,000  5%  20  year  school  bonds,  carried,  by  a  vote  of  265  to 
12  at  the  election  held  July  24— V.  109,  p.  197. 

MONTGOMERY,  Lesueur  County,  Minn. — BOND  SALE.— On 
July  28  the  $18,000  5%  2-10-year  serial  coupon  funding  bonds,  dated  July  1 
1919 — V.  109,  p.  95 — were  awarded  to  the  Drake-Ballard  Co.  of  Minne- 
apolis at  100.65  and  interest. 

MONTGOMERY  COUNTY  (P.  O.  Crawfordsville),  Ind.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.m.  Aug.  11  by  Harry 
T.  Stout,  County  Treasurer,  for  $13,600  4}A%  Walnut  Twp.  highway 
impt.  bonds.  Denom.  $680.  Date  May  15  1919.  Int.  M.  &  N.  Due 
$680  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

MOORPARK  SCHOOL  DISTRICT,  Ventura  County,  Calif.— BOND 
SALE. — On  Aug.  6  the  $25,000  5Vi%  school  bonds — V.  109,  p.  506 — were 
awarded  to  the  Oxnard  Savings  Bank  for  $25,008.90  (100.035)  and  int. 

MORRISTOWN,  Hamblen  County,  Tenn. — BOND  SALE. — The 
Harris  Trust  &  Savings  Bank  of  Chicago  has  purchased  and  is  now  offering 
to  investors  at  a  price  to  yield  5%  interest  an  issue  of  $37,500  5%  coupon 
street  impt.  bonds.  Denom.  $500.  Date  June  1  1919.  Prin.  and  semi- 
ann.  int.  (J.  &  D.)  payable  in  New  York.     Due  June  1  1939. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $4,000,000 

Assessed  valuation  for  taxation 2,300,000 

Total  debt  (this  issue  included) 438,200 

Less  water   debt $65,000 

Less  sinking  fund 95,000 

Net  debt ' 278,000 

Population  estimated,  7,000.     Population,  1910  census,  4,007. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOiVD  SALE.— On 

July  25  the  following  5%  coupon  road  impt.  bonds  aggregating  $72,000 — 
V.  109,  p.  306 — were  awarded  to  the  Mt.  Gilead  Nat.  Bank  of  Mt.  Gilead 
for  $72,181,  equal  to  100.251: 
$12,800  Worthington-New    Haven    Road    impt.    (twp's    portion)    bonds. 

Denom.  $800.     Due  $800  each  six  months  from  Mar.  1   1920  to 

Sept.  1   1927,  incl. 
12,800  Worthington-New  Haven  Road  impt.  (assessment)  bonds.     Denom 

$800.     Due  $800  each  six  months  from  Mar.   1   1920  to    Sept.   1 

1927,   incl. 
12,500  Mt.   Tabor  Road  impt.   (twp's  portion)   bonds.     Denom.   11  for 

$1,000  and  3  for  $500.     Due  $1,000  each  six  months  from  Mar.  1 

1925,  incl.,  and  $500  each  six  months  from  Sept.  1  1925  to  Sept.  1 

1926,  incl. 

12,500  Mt.  Tabor  Road  impt.  (assessment)  bonds.     Denom.  11  for  $1,000 
and  3  for  $500.     Due  $1,000  each  six  months  from  Mar.  1  1920  to 
Mar.  1  1925,  incl.,  and  $500  each  six  months  from  Sept.  1  1925 
to  Sept.  11926,  incl. 
5.900  McKibbt-i  Road  impt.   (twp's  portion)   bonds.     Denoms.   16  for 
$350  and  2  for  $150.     Due  $350  each  six  months  from  Mar.  1  1920 
to  Sept.  1  1927,  incl.,  and  $150  Mar.  1  and  Sept.  1  1928. 
5,900  McKibben    Road    impt.    (assessment)    bonds.     Denoms.    16    for 
$350  and  2  for  $150.     Due  $350  each  six  months  from  Mar.  1  1920 
to  Sept.  1  1927,  incl.,  and  $150  Mar.  1  and  Sept.  1  1928,  incl. 
4,800  Gist  Road  impt.   (twp's  portion)   bonds.     Denoms.   16  for  $300. 

Due  $300  each  six  months  from  Mar.  1  1920  to  Sept.  1  1927,  incl. 
4,800  Gist  Road  impt.  (assessment)  bonds.      Denom.  16  for  $300.     Due 

$300  each  six  months  from  Mar.  1  1920  to  Sept.  1  1927,  incl. 
MULLIKEN,   Eaton   County,   Mich. — BOND   SALE. — On  Aug.  4  an 
issue  of  $5,000  electric  light  bonds  was  sold,  it  is  stated,  to  local  investors. 

MUNHALL  SCHOOL  DISTRICT  (P.  O.  Munhall),  Allegheny 
County,  Pa. — BOND  OFFERING. — J.  H.  Ramsey,  Secretary  of  School 
Board,  will  receive  proposals  until  8  p.  m.  Sept.  8  for  $200,000  4J-£%  tax- 
free  school  bonds.  Denom.  $1,000.  Due  on  July  1  as  follows:  $5,000. 
1921,  1923  to  1926  and  1928  to  1933  incl.;  $10,000, '1934;  $5,000,  1935  and 
1936;  $10,000,  1937;  $5,000,  1938;  $10,000,  1939;  $5,000  1940,  $10,000, 
1941  and  1942;  $5,000,  1943;  $10,000,  1944  to  1946  incl.;  $15,000,  1947: 
$10,000,  1948.  and  $15,000,  1949. 

MUSKOGEE  COUNTY  (P.  O.  Columbus),  Ga.— BONDS  DEFEATED. 
— The  question  of  issuing  $900,000  road  and  school  bonds  failed  to  carry 
at  a  recent  election. 

NAMPA  HIGHWAY  DISTRICT  (P.  O.  Nampa),  Canyon  County, 
Ida. — BOND  SALE. — On  Aug.  4  the  Merchants  Trust  &  Savings  Bank  of 
St.  Paul  was  awarded  at  101.255  the  $500,000  blA%  10-20-year  (opt.) 
highway  bonds— V.  109,  p. 398. 

NEWARK,  N.  J.— BOND  SALE.— The  $100,000  food-purchasing  bonds 
which  were  recently  authorized — V.  109,  p.  398 — have  been  sold  to  the 
sinking  Fund  Commission. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND  SALE.— On 
Aug.  5  the  issue  of  4?i%  2-10-year  serial  coupon  (with  privilege  of  regis- 


tration) street  impt.  bonds,  dated  July  1  1919 — V.  109,  p.  506 — was  awarded 
to  Biddle  &  Henry,  of  Philadelphia,  at  100.88,  a  4.58%  basis,  for  $30,000 
bonds.      Other   bidders   were: 
Outwater  &  Wells,  Newark___100.46|Geo.  B.  Gibbons  &  Co.,  N.Y.  100.27 

White,  Weld  &  Co.,  N.  Y 100.40  |A.  B.  Leach  &  Co..  N.  Y._    ..100.27 

Colgate,  Parker  &  Co.,  N.  Y..100.28IS.  N.  Bond  &  Co.,  N.  Y 100.13 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  19,  by  James  G.  Shaw, 
Chairman  of  Finance  Committee,  for  $200,000  4lA  %  highway-improvement 
bonds.  Denom.  $1,000.  Date  Jan.  1  1917.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  Farmers  Bank  of  Wilmington.  Due  $15,000  yearly 
on  July  1  from  1942  to  1954.  incl.,  and  $5,000  July  1  1955.  Certified'check 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  re- 
quired. Bids  are  desired  on  forms  which  will  be  furnished  by  the  U.  S. 
Mtge.  &  Trust  Co.  or  by  the  above  Chairman.  The  legality  of  the  issue 
has  been  examined  by  Caldwell  &  Masslich  of  N.  Y.,  whose  favorable 
opinion  will  be  funished  to  the  purchaser.  The  bonds  have  been  prepared 
under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  City,  which 
has  certified  as  to  the  genuineness  of  the  signatures  of  the  county  officials 
and  the  seal  impressed  thereon.  Purchaser  to  pay  accrued  interest  from 
July  1  1919.     A  like  amount  of  bonds  was  offered  on  July  29 — V.  109,  p.  398. 

NEW  CONCORD,  Muskingum  County,  Ohio. — BONDS  VOTED. — 
On  July  18,  according  to  reports,  a  proposition  to  issue  $35,000  bonds  to 
purchase  the  water  works  plant  and  electric  lines,  carried  by  a  vote  of  127 
to  52.. 

NOBLE  COUNTY  (P.  O.  Caldwell),  Ohio.— BOND  OFFERING  — 
L.  E.  Murrey,  County  Auditor,  will  receive  proposals  until  12  m.  Aug.  15 
for  $110,000  5%  Inter-County  Highway  No.  386  impt.  bonds.  Auth. 
Sec.  1223  Gen.  Code.  Denom.  $1,100.  Date  Aug.  1  1919.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  County  Treasury,  where  the  bonds 
will  also  be  delivered  and  paid  for  as  soon  as  prepared.  Due  $5,500  on 
Feb.  1  and  Aug.  1  in  each  of  the  years  from  1920  to  1929,  incl.  Cert  check 
for  5%  of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer, 
required.     Purchaser  to  pay  accrued  interest. 

NOBLES  COUNTY  (P.  O.  Worthington),  Minn.— BOND  OFFERING. 
— G.  Swanberg,  County  Auditor,  will  receive  bids  until  2  p.  m.  Aug.  15, 
it  is  stated,  for  $200,000  4%%  10-year  road  bonds.  Cert,  check  for  10% 
of  the  amount  of  bonds  bid  for  required. 

NUECES  COUNTY  (P.  O.  Corpus  Christ!) ,  Tex.—  BONDS  VOTED  — 
The  proposition  submitted  to  the  voters  at  the  election  held  July  26 — V.109, 
p.  96 — providing  for  the  issuance  of  $2,000,000  5%%  road  bonds  carried 
according  to  newspaper  reports,  by  an  overwhelming  majority. 

OAK  HARBOR,  Ottawa  County,  Ohio.— BOND  OFFERING  .—Pro- 
posals will  be  received  until  12  m.  Aug.  25  by  Rollin  Gratlop,  Village  Clerk, 
for  the  following  5%  street  impt.  bonds: 

$10,000  Benton  St.  impt.  bonds.     Due  yearly  on  Mar.  1  as  follows:  $500. 
1921  to  1928,  incl.;  and  $1,000,  1929  to  1934,  incl. 
3,500  North  Maple  St.   impt.   bonds.     Due  $500  on  Mar.    1   in  even- 
numbered  years  from   1922  to  1934,  incl.     Denom.  $500.     Date 
Aug.  25  1919.      Int.  annually. 
Cert,   check,   payable  to  the  Village  Treasurer,   is  required  with  each 
issue  bid  upon.     Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

OREGON  (State  of). — BOND  SALE. — On  Aug.  5  a  syndicate  composed 
of  the  Wm.  R.  Compton  Co.,  of  St.  Louis,  Northern  Trust  Co.,  Chicago, 
Bankers  Trust  Co.,  N.  Y.  and  Carstens  &  Earles,  Inc.,  of  Seattle  were 
awarded  the  $1,000,000  4}4%  State  Highway  bonds  at  99.15  a  basis  of 
4.58%. 

OTTER  TAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn.— BOND  ELEC- 
TION.— Newspaper  reports  state  that  on  Aug.  25  the  people  "will  be  asked 
to  vote  on  the  question  of  issuing  $20,000  court  house  and  $55,000  jail 
bonds. 

OWYHEE  COUNTY  (P.  O.  Silver  Lake),  Ida.— BO ND  SALE.— On 
July  29  the  $200,000  road  and  bridge  bonds — V.  109,  p.  197 — were  awarded 
to  the  Boise  City  National  Bank  at  par  for  5s,  subject  to  the  collateral 
agreement  with  the  Board  for  services  in  supplying  bonds,  for  attorney's 
and  for  acting  as  fiscal  agents  in  said  matter,  in  consideration  of  the  sum 
of  $1,950.     Other  bidders  were: 

JVom« —  Price  Bid. 

Lumbermans  Trust  Co $204 . 1 00  for  5  >4  s 

Ferris  &  Hardgrove 203,585  for  5J^s 

Bruneau  State  Bank 203,500  for  5Hs 

Keeler  Bros 202,600  for  5Hs 

Bids  were  also  submitted  by  John  E.  Price  &  Co.,  Sweet,  Causey  Foster 
Co.,  Sidlo  Simons,  Fels  ;Co.  and  Bolger,  Mosser  &  Willaman. 

PALESTINE,     Anderson     County,     Tex.— BONDS    VOTED.— By    a 

vote  of  211  to  3  the  question  of  issuing  $250,000  water  works  bonds  carried 
it  is  stated,  at  an  election  held  July  29. 

PALMERTON  SCHOOL  DISTRICT  (P.  O.  Palmerton),  Carbon 
County,  Pa. — BOND  SALE. — The  $60,000  4lA%  1-30-year  (opt.)  coupon 
tax-free  school  bonds  recently  voted — V.  109,  p.  398 — have  been  sold 
locally.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at 
the  First  National  Bank  of  Palmerton. 

PARMA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hoga County,  Ohio. — BOND  OFFERING. — It  is  stated  that  Fred.  L. 
Brown,  Clerk  Board  of  Education,  will  receive  proposals  until  10  a.m.  Aug. 
20  for  the  $225,000  5%  21-year  (aver.)  school  building  bonds  noted  on  June 
28 — V.  109,  p.  197.     Int.  semi-ann.     Cert,  check  for  10%  required. 

PATOKA  SCHOOL  TOWNSHIP  (P.  O.  Princeton),  Gibson  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  20 
(date  changed  from  Aug.  7 — V.  109,  p.  398)  by  W.  A.  Dill,  Township 
Trustee,  for  $20,000  4 V2  %  school  bonds.  Date  July  1  1919.  Int.  M.  &  N. 
Due  each  six  months  beginning  July  1  1920. 

PAWKUSKA,  Osage  County,  Okla.— BOND  SALE.— An  issue  of  $135,- 
000  bonds  has  been  disposed  of. 

PERRY,  Noble  County  Okla.— BOND  ELECTION  A  SALE.— An 
issue  of  $260,000  6%  10-25  vr.  improvement  bonds  soon  to  be  voted  is 
reported  to  have  been  sold  to  an  Oklahoma  City  bond  house  subject  to 
their  being  voted. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  OFFERING.— It 
is  reported  that  Fred  Garretson,  City  Treasurer,  will  receive  proposals  until 
10  a.  m.  Aug.  15  for  an  issue  of  4% %  1734-year  (aver.)  water  bonds  not  to 
exceed  $50,000.     Int.  semi-ann.     Cert,  check  for  2%  required. 

PHILADELPHIA,  Pa.— BOND  SALE.— On  Aug.  6  the  $2,000,000 
414%  50-yr.  coupon  and  registered  tax-free  impt.  bonds,  dated  July  1 
1919 — V.  109,  p.  398 — were  awarded  to  Brown  Bros.  &  Co.,  &  Drexel  & 
Co.,  of  Philadelphia,  and  the  Guaranty  Trust  Co.,  of  New  York,  at  their 
joint  bid  of  101.533,  a  4.18%  interest  basis.     Other  bidders  were: 

Biddle  &  Henry )  Philadelphia    100.12 

Corn  Exchange  National  Bank  f 

Mac  Neekin  &  Williamson 100.392 

Warren  National  Bank,  Warren,  ($10,000) 100.2ti:> 

West  End  Trust  Co.,  Philadelphia,  ($100,000) 100.125 

Central  National  Bank,  Philadelphia,  ($200,000) 100. 

PHILLIPSBURG  SCHOOL  DISTRICT  (P.  O.  Phillipsburg),  Mont- 
gomery  County,  Ohio. — BOND  SALE. — On  Aug.  2  the  $20,000  5^% 
28-39  vear  serial  school  building  (assessment)  bonds,  dated  Sept.  1  1919 
— V.  109,  p.  398 — were  awarded  to  I'rudden  &  Co.,  of  Toledo,  at  106.33. 

PHOENIX,  Maricopa  County,  Ariz.— BOARDS  VOTED.— At  the 
recent  election  $1,300,000  5%  water  bonds  were  voted  812  "for"  to  33 
"against". 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  3,  Wash.— BOND  SALE 
—On  July  19  an  issue  of  $20,000  5%  10-20-year  (opt.)  school  bldg.  bonds 
was  awarded  to  the  State  of  Washington  at  par.     Denom.  $1 .000. 

PILESGROVE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Woods- 
town),  Salem  County,  N.  J.— BOND  OFFERING.— C.  F.  Pnneoast . 
District  Clerk,  will  receive  proposals  until  8.  p.m.  Aug.  18  for  an  issue  of 
5%  school  bonds  not  to  exceed  $16,500.  Denoms.  ft  1,000  and  1  for  $500. 
Date  Aug.  1  1919.  Prin.  and  semi-ann-  int.  (F.&  A.)  payable  at  the 
Salem  County  Trust  Co.  of  Woodstown.  Due  $1,000  yearly  on  Aug.  1 
from  1920  to  1935,  incl.,  and  $500  Aug.  1  193t>.  Cert,  check  on  an  incor- 
porated bank  or  trust  company,  for  2%  of  amount  or  bonds  bid  for,  payable 
to  the  Board  of  Education,  required.      Purchaser  to  pay  accru<>d  interest. 
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PITTSFIELD.    Berkshire   County,    Mass.— LOAN   OFFERING.— -The 

City  rreasurer  will  receive  proposals  until  11  a.m.  Aug.  13,  it  Is  stated,  for 
a  temporary  loan  of  175,000  dated  Aug.  14  and  maturing  Dec.  18  1919. 

P1TTSTON,  Luzerne  County,  Pa.— BOND  OFFERING.— Vm.  F. 
McHugh  City  Clerk,  will  receive  proposals  until  7.30  p.  m.  Aug.  18  for 
000  4H%  tax-free  city  impt.  and  funding  bonds.  Denom.  SI ,000. 
Date  Sept.'l  1919.  Prin.  and  scmi-ann.  int.  iM  •  *  B.)  payable  at  tho 
City  Treasurer's  office.  Duo  yearly  on  Sept.  1  as  follows:  $5,000  1924; 
-  OOO  1925  to  1934,  lncl.,  and  $5,000  1935.  Cert,  check  for  $500  payable 
to  the  City  Treasurer,  required. 

PORTER   COUNTY    (P.    O.    Valparaiso),    Ind. — BOND    SALE. — On 
Jui\   31  the  5  issues  of  »'.'.'.   1-10  year  serial  highway  impt.  bonds,  dated 
July    lti    1919.   aggregating   $109,400 — -V.    109.   p.   39S — were  awarded  at 
ind  interest  as  follows: 

000  Westchester  Twp.  bonds  to  the  Fletcher-American  Co.  of  Indian- 
apolis. 
10  000  Westchester  Twp.  bonds  to  J.  F.  "Wild  &  Co.,  of  Indianapolis. 
800  Westchester  Twp.  bonds  to  J.  F.  Wild  &  Co.,  of  Indianapolis. 
31.400  Porter  Twp.  bonds  to  the  State  Bank  of  Valparaiso. 
23.200  Pleasant   Twp.   bonds  to  the  Fletcher-American  Co.,   of  Indian- 
apolis. 

PORT  HURON,  St.  Clair  County,  Mich. — BOND  OFFERING. — Bids 
will  be  received  until  11  a.  m.  today  (Aug.  9.)  it  is  stated,  for  $100,000 
5%  street  bonds.  Cert,  stock  for  5%  of  the  amount  of  bonds  bid  for 
required. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  OFFERING.— 
Fred  Bechtle,  County  Auditor,  will  receive  proposals  until  10  a.  m.  Aug.  18 
for  SI  15.000  5%  coupon  road  impt.  bonds.  Auth.  Sec.  6929,  Gen.  Code. 
Denom.  $500.  Date  June  30  1919.  Prin.  and  semi-ann.  int.,  payable  at 
anv  bank  located  in  Portage  County.  Due  each  six  months  as  follows: 
$500  June  30  1920,  S5.000  Dec.  30  1920,  $1,000  June  30  1921,  $6,000  Dec. 
30  1921,  51,000  June  30  1922,  $7,000  Dec.  30  1922,  $1,500  June  30  1923, 
$6,500  Dec.  30  1923,  $7,000  June  30  1924,  $13,000  Dec.  30  1924,  $7,000 
June  30  1925,  SS.500  Dec.  30  1925,  $7,000  June  30  1926,  $8,500  Dec.  30 
1926.  $7,000  June  30  1927.  $8,500  Dec.  30  1927,  $7,000  June  30  1928 
$8,500  Dec.  30  1928  and  $4,500  June  30  1929.  Cert,  check  on  some 
solvent  bank  in  said  county  for  1  \i  %  of  amount  of  bonds  bid  for  required. 
Purchaser  to  pav  accrued  interest.  A  like  amount  of  bonds  was  offered 
on  July  12— V.  109    p.  197. 

PORTLAND,  Cumberland  County,  Me.— LOAN  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Aug.  12  by  John  R.  Gilmartin  City 
Treasurer  for  a  temporary  loan  of  $200,000  issued  to  refund  high  school 
equipment  notes.  Bidders  must  stated  denominations  desired.  Due. 
Aug.  1  1920  at  the  First  National  Bank  of  Boston.  The  notes  will  be 
ready  for  delivery  Aug.  15  on  which  day  the  award  will  be  made  at  the 
First  National  Bank  of  Boston  and  will  be  certified  as  to  genuineness  and 
validity  by  said  bank  under  advice  of  Ropes  Gray  Boyden  &  Perkins 
and  all  legal  papers  incident  to  the  loan  will  be  filed  with  said  bank  where 
they  may  be  inspected  at  any  time. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County,  Ore. — BOND 
SALE. — The  $300,000  5%  gold  impt.  bonds  offered  without  success  on 
April  28 — V.  108,  p.  1959 — have  been  sold  jointly  to  the  Seattle  Nation 
Bank  and  Smith  &  Paschall  at  99.125. 

POTTER  VALLEY,  Mendocino  County,  Calif.— BONDS  VOTED.— 
Newspaper  reports  say  that  $20  000  school  bonds  carried  129  to  11  at  a 
recent  election. 

PROWERS  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Lamar), 
Colo. — BOXD  SALE. — An  issue  of  $40,000  5Vi%  5-14-year  (opt.)  school 
gymnasium  bonds  wras  recently  disposed  of  at  102.47.  These  bonds  were 
voted  at  an  election  held  July  14.  The  vote  cast  was  23  "for"  and  1 
"against." 

PULASKI,  Giles  County,  Tenn.— BOND  SALE.— On  July  29  the 
$22,000  6%  coupon  bonds — V.  109,  p.  398 — were  awarded  to  Seasongood 
A:  Mayer  of  Cincinnati  at  104.50.     Other  bids  were: 


Xame —  Bid. 

C.N.  Malone&  Co. ,  Ash .  .  .$22,957  00 
Durfee,  Niles &  Co.,  Tol..  22,926  00 
Nashville  Trust  Co.,  Nash.  22,863  90 
Tillotson   &   Wolcott  Co., 

Cleveland 22,717  00 

Prudden  &  Co..  Toledo...  22,707  00 
Citizens  Nat.  Bk.,  Pulaski  22.671  00 
Weil.  Roth  &  Co..  Cine.  22,630  00 


Xame —  Bid. 

John  Nuveen  &  Co.,  Chic.$22,615  00 
Mtge.  Trust  Co.,  St.  Louis  22,582  95 
W.  L.  Slayton  &  Co.,  Tol.  22,475  00 
F.  C.  Hoehler  &  Co.,  Tol.  22.463  00 
A.  T.  Bell  &  Co..  Toledo..  22.453  30 
C.  H.  Coffin  &  Co..  Chic.  22,451  00 
Powell,     Garard    &     Co., 

Chicago 22,115  00 


RACINE  COUNTY  (P.  O.  Racine),  Wis.— BOXD  ELECTION.— 
An  election  will  be  held  Sept.  9,  it  is  stated  to  vote  on  the  question  of  issuing 
$2,350,000  road  bonds. 

RAVOLLI  COUNTY  (P.  O.  Hamilton),  Mont.— BOXD  ELECTIOX. — 
According  to  reports  there  will  be  an  election  held  Sept.  2  to  vote  on  the 
question  of  issuing  $100,000  road  bonds. 

RED  RIVER  COUNTY  (P.  O.  Clarksville),  Tex.— BOXDS  VOTED  — 
On  July  19,  it  is  stated,  $75,000  Allboin  Road  District  bonds  were  author- 
ized by  a  vote  of  36  to  0. 

RICHLAND  COUNTY  (P.  O.  Sidney),  Mont.— BOA75  ELECTION.— 
Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question 
of  issuing  $175,000  road  bonds. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOA'D  SALE.— The 
$8,000  0<;  1-4-year  serial  bridge  bonds  dated  Sept.  1  1919  offered  on  Aug.  1 
— V.  109,  p.  398 — were  awarded  to  the  Citizens  National  Bank  of  Mansfield. 
RICHMOND,  Contra  Costa  County,  Calif. — BOND  ELECTION. — A 
proposition  to  issue  $400,000  harbor  bonds  will  be  voted  upon  at  an  election 
to  be  held  Sept.  23    it  is  reported. 

ROBESON  COUNTY  (P.  O.  Lumberton),  No.  Caro. — BOA'D  OFFER- 
ING.— Bids  will  be  received  until  2  p.  m.  Aug.  27.  by  John  W.  Ward 
Chairman  Board  of  County  Commissioners   for  the  following  5J^%  coupon 
bonds  aggregating  $585  000: 

$100,000  Lumberton  Township  bonds.     Due  on  Sept.  1  as  follows:  $20,000 

1029   $20,000  1934,  $20,000  1939.  $20,000  1944  and  $20,000  1949. 

100.000  Maxton  Township  bonds.      Due  on  Sept.   1   as  follows:  $20,000 

1929  $20,000  1934   $20,000  1939   $20,000  1944  and  $20,000  1949. 

75,000  Smith   Township   bonds.     Due  on   Sept.    1    as  follows:   $15,000 

1929,  $15,000  1934,  $15,000  1939,  $15,000  1944  and  $15,000  1949. 

60,000  Fairmont  Township  bonds.      Due  on  Sept.  1  as  follows:  $12,000 

1929,  $12,000  1934.  $12,000  1939,  $12,000  1944  and  $12,000  1949. 

50.000  Rowland  Township  bonds.     Due  on  Sept.  1  as  follows:  $10,000 

1929,  $10,000  1934,  $10,000  1939,  $10,000  1944  and  $10,000  1949. 

50.000  Pembroke  Township  bonds.      Due  on  Sept.  1  as  follows:  $10,000 

1929,  $10,000  1934,  $10,000  1939,  $10,000  1944  and  $10,000  1949. 

40,000  Howellsville  Township  bonds.     Due  on  Sept.  1  as  follows:  $8,000 

1929,  $8,000  1934,  $8,000  1939,  $8,000  1944  and  $8,000  1949. 
25,000  St.  Paul's  Township  bonds.     Due  on  Sept.   1  as  follows:  $5,000 

1929,  $5,000  1934,  $5,000  1939,  $5,000  1944  and  $5,000  1949. 
25,000  Orrum  Township  bonds.      Due  on  Sept.  1  as  follows:  $5,000  1929, 

$5,000  1934.  $5,000  1939,  $5,000  1944  and  $5,000  1949. 
20,000  Parkton   Township  bonds.     Due  on   Sept.    1   as  follows:  $4,000 

1929,  $4,000  1934,  $4,000  1939,  $4,000  1944  and  $4,000  1949. 
20,000  Gaddy  Township  bonds.     Due  on  Sept.  1  as  follows:  $4,000  1929, 

4,000  1934,  $4,000  1939,  $4,000  1944  and  $4,000  1949. 
10,000  Red  Springs  Township  bonds.     Due  on  Sept.  1  as  follows:  $2,000 

1929,  $2,000  1934,  $2,000  1939,  $2,000  1944  and  $2,000  1949. 
10,000  Shannon  Township  bonds.     Due  on  Sept.   1  as  follows:  $2,000 

1929,  $2,000  1934,  $2,000  1939,  $2,000  1944  and  $2,000  1949. 
Denom.  $1,000.     Int.  semi-ann.     Cert,  check  for  3%  of  the  amount  of 
bonds  bid  for,  payable  to  M.   W.   Floyd,  Clerk  Board  of  County  Com- 
missioners, required 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Aug.  1  $26,000  Plymouth 
and  Brooks  Ave.  sewer  notes,  dated  Aug.  6  1919  and  maturing  8  months 
after  date  at  the  Central  Union  Trust  Co.  of  New  York,  were  awarded  to 
the  Equitable  Trust  Co.  of  New  York  at  4.55%  interest,  plus  a  premium 
of  $1.     S.  N.  Bond  &  Co.  of  New  York  bid  4.75%  interest. 

ROME  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Rome), 
Oneida  County,  N.  Y. — BOND  SALE. — On  Aug.  6  the  $200,000  4^% 
.5-24-year  serial  school  bonds — V.  109,  p.  507 — were  awarded  to  Sherwood 
&  Merrifield  of  New  York  at  100.833,  a  4.42%  basis.  Denom.  $1,000. 
Date  Aug.  1  1919.  Int.  F.  &  A.  Due  $10,000  yearly  on  Aug.  1  from  1924 
to  1943.  incl. 

ROOSEVELT  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BOND  SALE.— On  July  28  the  $3,500  5^%  1-7-year  serial  school  bonds, 


dated  July  1  1919  (V.  109,  p.  399),  were  awarded,  according  to  reports,  to 
the  State  Board  of  Control,  for  $3,555  50  (101.595)  and  interest. 

ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2,  it  is  stated,  to  vote  on  the  question  of  issuing 
$100,000  road  and  $70,000  hospital  bonds. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  4,  Colo.— BOA'D 
SALE.— An  issue  of  $25,000  bV2%  20-30-yr.  (opt.)  school  bonds  has  been 
sold  to  Benwell,  Phillips,  Este  &  Co.,  Denver,  Dated  Aug.  1  1919.  Denom. 
$500.     Int.  (F.  &  A.) 

Financial  Statement. 

Assessed  Valuation... $16,888,800 

Total  debt  with  this  issue 83,600 

Population  (est.) 2.000 

RUMSON,  Monmouth  County,  N.  J. — BOA'D  SALE. — H.  L.  Craw- 
ford &  Co.  of  New  York  have  purchased  and  are  now  offering  to  investors 
at  a  price  to  yield  4.55%  interest,  the  issue  of  5%  street  bonds,  amounting 
to  $99,000,  offered  on  June  28 — V.  108,  p.  2457.  Denom.  $1,000.  Due 
yearly  on  Jan.  1  as  follows:  $6,000  1920  to  1924,  incl.;  $7,000  1925  to  1933, 
incl.,  and  $6,000  1934. 

Financial  Statement. 

Assessed  valuation  1919 $5 ,486 ,550 

Bonded  debt,- this  issue  only 99,000 

Population  1915  census,  1582;  estimated  1919 1,700 

RUSH    COUNTY    (P.    O.     Rushville),    Ind.— BOND    OFFERING.— 

Chas.  A.  Frazee,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Aug.  18  for  $17,000  4!^%  Orange  Twp.  road  bonds.  Denom.  $850. 
Date  Aug.  15  1919.  Int.  M.  &  N.  Due  $850  each  six  months  from 
May  15  1920  to  Nov.  15  1929,  incl. 

RUSK  COUNTY  (P.  O.  Henderson),  Tex.— BOXDS  VOTED.— At  a- 

recent  election  the  people  decided  to  issue  $350,000  road  bonds,  it  is  stated 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Bridge  Junction),  Critten- 
den County,  Ark. — BOXD  SALE. — The  Mississippi  Valley  Trust  Co.,  of 
St.  Louis  and  Eldredge  &  Co.,  of  N.  Y.,  bidding  jointly,  were  awarded  at 
103.35  and  interest  the  $200,000  5lA%  30-50  yr.  serial  bonds  offered  on  Aug. 
4 — V.  109,  p.  307 — other  bidders  were: 
Nat.  City  Bk.,  Memphis. $206,390  OOJBank   of  Commerce   Tr. 

Nat.  City  Co.,  Chicago..  205,540  00       Co.,   Memphis 204,625  50 

Mort.Tr.Co.,  St.  Louis.  205,201  00  |S.  R.  Morgan  &  Co 204,500  00 

All  the  above  bidders  offered  accrued  interest. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BIDS.— The  following 
bids  were  received  for  the  $144,000  5%  ditch  bonds  offered  on  Aug.  5 — V. 
109,  p.  507. 

Xame  Bid  Namt  Bid 

Northwestern  Trust  Co.. $149 ,090  40  j  Wells-Dicke  Co.,   Minn.$14S,613  00 

Minneapolis  Trust  Co.  ..    149.003  00  I  M  .    II.   Alworth 148,300  00 

A.  li.  Leach  &  Co.,  Chic.   148.694  00  I  First    Nafl   Bk.    Duluth  146,262  00 

SALEM,  Essex  County,  Mass. — BOND  SALE. — On  Aug.  5  the  $150,000 
1-10-year  serial  and  $27,500  1-4-year  serial  4Vo%  coupon  paving  bonds, 
dated  July  1  1919  (V.  109,  p.  507),  were  awarded  to  F.  S.  Moseley  &  Co., 
of  Boston,  at  100.8373,  it  is  reported. 

Other  bidders  all  of  Boston  were: 

Harris,  Forbes  &  Co 100.53    IWise,  Hobbs  &  Arnold 100.30 

Arthur  Perry  &  Co 100.464  S.  N.  Bond  &  Co 100  111 

Merrill,  Oldham  &  Co 100.321 1 

SALEM,  Columbiana  County,  Ohio. — BOND  SALE. — On  Aug.  4  the. 
2  issues  of  bonds,  aggregating  $40,740— V.   109,  p.  97 — were  awarded  to 

Keane,  Highbie  &  Co.,  of  Detroit,  as  follows: 
$20,740  5%  refunding  bonds  for  $21,107   (101.769)  and  int.     Denom.  41 
for   $500  and    1    for  $240.     Date  May    15   1919.     Due  yearly  on 
Mar.  15  as  follows:  $4,740  1930;  $5,000  1931  to  1933,  incl.;  $1,000 
1934. 
20,000  5^%   water-works  bonds  at   102.105  and  int.     Denom.   $1,000. 
Date  Dec.  1  1918.     Due  yearly  on  Dec.  1  beginning  1921. 
Other  bidders  were: 

Name  of  Bidder.  $20,740  Issue.    $20,000  Issue. 

National  Bank  of  Commerce,  Columbia $20,996.65  $20,196,75 

Graves,  Blanchett  &  Thornburgh,  Toledo  -_.    20,951,54  20,120.00 

Breed,  Elliott  &  Harrison,  Cincinnati 20,933.09    "        20,265.20 

W.  L.  Slayton  &  Co.,  Toledo 20,930.00  20,226.00 

Ohio  National  Bank,  Columbus 20,890.75  20,225.00 

Stacy  &  Bra un,  Toledo 20,879.32  20,279.43 

Provident  Savings  Bank  &  Trust  Co.,  Cin...    20,856.14  20,202.00 

Pruden  &  Co.,  Toledo 20,851.00  20,216.00 

Seasongood  &  Mayer.  Cincinnati 20,850.00  20.205.00 

Tillotson  &  Wolcott  Co.,  Cleveland 20,810.52  20,226.00 

N.  S.  Hill  &  Co.,  Cincinnati 20,764.00  

A.  T.  Bell  &  Co..  of  Toledo,  offered  to  pay  $40,946.52  for  both  issues. 

SAN  ANTONIO,  Bexar  County,  Tex.— BOARDS  VOTED. — The  ques- 
tion of  issuing  the  following  bonds  carried  at  the  election  held  July  26 — V. 
109,  p.  198,  it  is  stated:  $950,000  street-widening,  $900,000  paving  and 
storm  sewers,  $500,000  sanitary  sewers,  $500,000  auditorium,  $200,000 
bridges,  $200,000  river  work,  $200,000  parks,  $100,000  fire  station,  $100.- 
000  incinerator  and  sanitary  equipment,  $25,000  fire  alarm  and  police  signal, 
$25,000  fire  and  police  machine  shop  and  garage,  $50,000  sidewalks  and 
$200,000  municipal  cold  storage  plant  and  market-house  bonds. 

SANCELITA  SCHOOL  DISTRICT,  CaL— BOA'D  SALE.— We  are 
informed  that  an  issue  of  $12,000  5HI  %  school  bonds  has  been  awarded  to 
W.  R.  Staats  &  Co.  at  a  premium  of  $1,087. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont.— BOND  ELEC- 
TION.— An  election  will  be  hela  Sept.  2,  it  is  stated  to  vote  on  the  question 
of  issuing  $75,000  road  bonds. 

SANDUSKY    COUNTY    (P.    O.    Fremont),    Ohio.— BOND    SALE.— 
On  Aug.  1,  it  is  stated  6  issues  of  5%  coupon  road  bonds  were  awarded  as 
follows: 
$31,000  Frank  Barr  Road  bonds  to  the  City  National  Bank  of  Columbus 

for  $31,080  equal  to  100.258. 
9,500  Albert  Wendler  Road  bonds  to  Seasongood  &  Mayer,  of  Cincinnati, 

for  $9,518  equal  to  100.189.  Due  $500  each  six  months  from  Mar. 

15  1920  to  Mar.  15  1928  and  $1, 000  Sept.  15  1928.— V.  109,  p.  399. 
8,000  Henry  Tille  Road  bonds  to  Seasongood  &  Mayer,  of  Cincinnati, 

at  100.0625.     Due  $500  each  six  months  from  Mar.   15  1920  to 

Sept.  15  1927,  incl.— V.  109,  p.  399. 
12,000  S.  J.  Hirt  Road  bonds  to  Seasongood  &  Mayer,  of  Cincinnati, 

at  100.3125. 
7,000  road  bonds  to  Stacy  &   Braun,  of  Toledo  for  7,018.66  equal  to 

100.263. 
4,500  Orville-Demschroeder  Road  bonds  to  Stacy  &  Braun,  of  Toledo 

for  $4,504.31  equal  to  100.095.     Due  $250  each  six  months  from 

Mar.  15  1920  to  Sept.  15  1928,  incl. 

SANTA  ANA  HIGH  SCHOOL  DISTRICT,  (P.  O.  Santa  Ana), 
Orange  County,  Calif. — BOND  ELECTION. — The  Board  of  Education 
has  called  an  election  for  Sept.  2  to  vote  upon  issuing  $50,000  high  school 
bonds. 

SANTA  ROSA  COUNTY  (P.  O.  Wilton),  Fla.— BOA'D  OFFERING.— 
Reports  state  that  H.  W.  Thompson,  clerk  of  Commissioners  will  receive 
bids  until  12  nr.  Sept.  1  for  $160,000  6%  30-year  road  and  bridge  bonds. 
Certified  check  for  $500  required. 

SARDIS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Sardis),  Monroe 
County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until  12  m. 
Aug.  23  by  J.  W.  Rush,  Clerk  Board  of  Education,  for  $60,000  5%  school 
bonds.  Auth.  Sees.  7025,  7026  and  7027,  Gen.  Code.  Denom.  $1,000. 
Date  Aug.  23  1919.  Int.  M.  &  S.  Due  $1,000  each  six  months  from 
Sept.  1  1920  to  March  1  1950,  incl.  Cert,  check  for  5%  of  the  amount  of 
bonds  bid  for  payable  to  the  above  Clerk  required .  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award. 

SAVANNAH,  Chatham  County,  Gn.—BOND  ELECTION.— An  elec- 
tion will  be  held  Oct.  7  to  vote  on  the  question  of  issuing  $18,000  gym- 
nasium bonds. 

SCHENECTADY,  N.  Y.— CERTIFICATE  OFFERING.— Leon  G. 
Dibble,  City  Comptroller,  will  receive  proposals  until  11  a.  m.  Aug.  13  for 
$120,000  certificates  of  indebtedness  issued  in  anticipation  of  taxes  and 
revenue.  Bidders  must  specify  denominations  desired.  Date  Aug.  14 
1919.  Prin.  and  int.  payable  in  New  York  exchange,  at  the  City  Treas- 
urer's office,  or  at  the  Chase  National  Bank  of  New  York.  Due  Jan.  2 
1919.  Cert,  check  on  a  solvent  bank  or  trust  company  for  1%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer's  office.     Bonds  to  be 
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delivered  and  paid  for  within  10  days  from  notice  of  award.  Bidders  must 
state  rate  of  interest  desired.     Purchaser  to  pay  accrued  interest. 

SEATTLE,  Wash.— BOND  OFFERING. — H.  W.  Carroll,  City  Comp- 
troller, will  receive  bids  until  12  m.  Sept.  6  for  $790,000  11-20-year  serial 
gold  municipal  street  railway  bonds  at  not  to  exceed  6%  interest.  Denom. 
$1,000.  Date  Sept.  1  1919.  Interest  semi-ann.  Cert,  cashier's  check  on 
a  national  bank  or  trust  company  or  a  State  bank  within  the  city  of  Seattle 
for  $15,800  required.  The  legality  of  the  bonds  will  be  approved  by  Cald- 
well &  Masslich  of  New  York  City,  whose  approving  opinion  will  be  delivered 
to  the  purchaser.  The  bonds  will  be  delivered  in  Seattle,  New  York 
Chicago,  Boston  or  Cincinnati,  at  option  of  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseichere  in  this  Department. 

SENECA  COUNTY  (P.  O.  Tiffin),  Ohio.— BOND  SALE.— On  Aug.  2 
the  $7,000  5%  1-7-year  serial  coupon  road  bonds,  dated  Aug.  1.5  1919 
(V.  109,  p.  508),  were  awarded  to  the  Commercial  National  Bank  of  Tiffin 
at  100.50  and  interest.     The  Tiffin  National  Bank  bid  $7,007  50. 

BOND  SALE. — It  is  reported  that  the  First  National  Bank,  of  Fostoria, 
has  been  awarded  $33,500  5%  road  impt.  bonds  for  $33,600  equal  to  100.298. 

SHADE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Cairnbrookj, 
Somerset  County,  Pa. — BOND  SALE. — On  July  26  $8,000  5%  school 
building  bonds  were  awarded  to  the  Cairnbrook  Bank  at  par.  Denom. 
$1,000.  Date  July  26  1919.  Int.  M.  &  N.  Due  from  1920  to  1927, 
conditional  that  any  unmatured  bonds  can  be  called  after  1925. 

SHOSHONE  HIGHWAY  DISTRICT,  Lincoln  County,  Ida.— BOND 

SALE.—MVe  are  informed  that  the  $120,000  5%  10-20  yr.  (opt.)  highway 
bonds — V.  109,  p.  399—  offered  for  sale  on  July  26  have  been  sold  to 
Ferris  &  Hardgrove  of  Spokane. 

SIDNEY,  Richland  County,  Mont. — BOND  ELECTION. — An  election 
has  been  called  for  Aug.  25  to  vote  upon  issuing  $30,000  sewer  extension 
bonds. 

SIOUX  COUNTY  SCHOOL  DISTRICT  NO.  44  (P.  O.  Harrison), 
Neb. — BONDS  DEFEATED. — An  issue  of  $50,000  school  bonds  has  been 
defeated . 

SOLANO  COUNTY  RECLAMATION  DISTRICT  NO.  1607,  Calif.— 

DESRIPTION  OF  BONDS. — The  $60,000  6%  bonds  awarded  on  July  9 
to  J.  R.  Mason  &  Co.  at  97.67 — V.  109,  p.  307 — are  in  denom.  of  $1,000 
and  are  dated  Jan.  1  1919.  Int.  J.  &  J.  Due  yearly  as  follows:  $10,000 
1929  and  $5,000  yearly  from  1930  to  1939,  incl. 

SOUTH  ORANGE  SCHOOL  DISTRICT  (P.  O.  South  Orange), 
Essex  County,  N.  J. — BONDS  AUTHORIZED. — The  "Newark  News" 
reports  that  at  a  meeting  of  the  Board  of  School  Estimate  held  on  July  30 
a  $173,750  school-building  bond  issue  was  authorized. 

F*SPADRA  SCHOOL  DISTRICT,  Los  Angeles  County    Calif.—  BOND 

SALE. — The  $11,0005  H%  1-1 1-year  serial  school  bonds,  dated  July  1  1919. 
offored  on  July  28  (V.  109.  p.  399),  were  awarded  on  that  day,  it  is  stated, 
to  the  State  Board  of  Control  for  $11,551  (105.009)  and  interest. 

^SPARTANBURG,  Spartanburg  County,  So.  Caro. — BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  21  by  T.  J.  Boyd,  City 
Treasurer,  for  the  $200,000  5%  street  impt.  bonds  mentioned  in  V.  108. 
p.   1196.     Due   1939.  .  j_  .       ..  .,_ ..^^ ..... ..^.  ■,  £*p2*2*ijg 

^SPIRIT  LAKE,  Dickinson  County,'  Iowa.— BONDS^VOTED.— 
According  to  newspaper  reports  an  issue  of  $55,000  water- works  bonds 
has  been  voted. 

— STARK  COUNTY  (P.  O.  Canton),  Ohio.— NO  BIDS  RECEIVED.— No 
bids  were  received  for  the  $4,000  5%  1-10-year  serial  road  impt.  bonds 
dated  Aug.  15  1919,  offered  on  Aug.  4 — V.  109,  p.  508. 

STERLING,  Logan  County,  Colo. — BOND  SALE. — An  issue  of  $300.- 
000  0%  serial  water  bonds  have  been  sold.  Dated  Aug.  1  1919.  Denom. 
$1,000. 

Financial  Statement. 

Real  valuation $10,000,000 

Assessed  valuation,  1918 4,750,000 

Total  debt  with  this  issue ..      416,000 

Population,    estimated 8,000 

STONE  COUNTY  (P.  O.  Galena),  Mo.— BONDS  VOTED.— Reports 
state  +hat  this  county  recently  voted  $100,000  road  and  $50,000  court- 
house bonds. 

SUGAR  CITY,  Crawey  County,  Colo.— BOND  SALE.— An  issue  of 
$16,000  5)4%  5-20  yr.  serial  refunding  bonds  have  been  sold  to  the  Inter- 
national Trust  Co.,  of  Denver,  at  par. 

SUMMIT  UNION  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— 

BOND  SALE. — An  issue  of  $15,000  school  bonds  has  been  sold  to  the  State 
Board  of  Control  for  $15,927,  equal  to  106.18.     Other  bidders  were: 

Bank  of  Italy $15,722  OOlTorrance,  Marshall  &  Co-$15.459  00 

Freeman, Smith&Camp  Co  15.566  00|Girvin  &  Miller 15.086  28 

SUMMIT  COUNTY  SCHOOL  DISTRICT  NO.  1,  (E.  O.  Breken- 
ridge),  Colo. — BOND  ELECTION  &  SALE. — Subject  to  the  $30,000 
school  auditorium  bonds  being  voted  at  the  Aug.  election,  the  issue  has 
been  sold  to  the  Bankers  Securities  Co.  of  Denver. 

SURRY  COUNTY  (P.  O.  Dobson),  No.  Caro.— BOND  OFFERING.— 
Further  details  are  at  had  relative  to  the  offering  on  Aug.  19  of  the  $349,000 
refunding  and  $151,000  5%  30-year  bonds — V.  109,  p.  508.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by  E.  M.  Linville, 
Chairman  of  the  Board  of  County  Commissioners.  Denom.  $1,000. 
Int.  M.  &  S.  payable  at  the  Hanover  National  Bank,  N.  Y.  Cert,  check 
for  $3,000,  required.  Official  circular  states  that  there  has  never  been  any 
default  in  the  payment  of  any  of  the  obligations  of  the  county  and  that 
there  is  no  controversy  or  litigation  pending  concerning  the  validity  of 
these  bonds.  Total  bonded  debt  (including  this  issue)  $787,000.  Assessed 
value,  real  and  personal  property,  1918  $12,420,113.  Estimated  value  of 
all  property  in  County  $20,000,000.  Population  1910  (Census)  30,000, 
1919  (est)  40,000. 

TEEL    IRRIGATION    DISTRICT,    Umatilla   County,    Ore.— BOND 

SALE. — We  are  advised  that  $960,000  bonds  have  been  sold. 

TEXAS  COUNTY  (P.  O.  Houston),  Mo.— BONDS  VOTED.— The 
Chicago  "Post"  of  July  30  states  that  by  a  majority  of  10  to  1  the  question 
of  issuing  $225,000  road  bonds  carried  at  an  election  held  July  29. 

TIFT  COUNTY  (P.  O.  Tifton),  Ga.— BOND  SALE.— On  Aug.  4  the 
$300,000  5%  road  bonds — V.  109,  p.  508 — were  awarded  to  J.  H.  Hilsman 
&  Co.,  of  Atlanta  at  100.50.  Denom.  $1,000.  Date  Oct.  1  1919.  Int. 
annually.     Due  $10,000  yearly  on  Oct.  1  from  1920  to  1949.  incl. 

TIRO  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Tiro),  Craw- 
ford County,  Ohio. — BOND  OFFERING. — Additional  information  is  at 
hand  relative  to  the  offering  on  Aug.  27  of  the  $80,000  5%  coupon  school 
site  and  building  bonds      Proposals  for  these  bonds,  described  below,  will 
be  received  until  12  m.  on  that  day  by  Wm.  W.  Davis,  District  Clerk. 
$40,000  bonds.     Denom.   $500.     Date  March   15   1919.     Due  yearly  on 
April  10  as  follows:     $500  1921  to  1927.  incl.;  $1 ,000  1928  to  1935, 
incl.;   $1,500   1936   to    1939,   incl.;   $1,000   1940,   and   yearly  on 
Oct.  10  as  follows:     $500  1921  to  1923,  incl.;  $1,000  1924  to  1933. 
incl.;  $1,500  1934  to  1940,  incl. 
40,000  bonds.     Denom.  $1,000.     Date  April  10  1919.     Due  $2,000  each 
six  months  from  April  10  1941  to  Oct.  10  1950,  incl. 
Auth.  Sees.  7625  and  2294  Gen.  Code.     Prin.  and  semi-ann.  int.  (A.  & 
O.),  payable  at  the  office  of  the  Board  of  Education,  where  bonds  will 
also  be  delivered  and  paid  for.     Cert,  check  on  a  solvent  bank  in  Crawford 
County  for  $200,  payable  to  the  above  Clerk  is  required  for  each  issue 
bid  upon.     Purchaser  to  pay  accrued  interest. 

TOLEDO,  Lincoln  County,  Ore. — BOND  SALE. — We  are  advised  that 
this  town  has  sold  $20,000  water  bonds. 

TONOPAH,  Nye  County,  Nev. — BOND  ELECTION. — An  election  has 
been  called  for  Sept.  23  to  vote  on  issuing  $60,000  bonds  to  purchase  the 
system  of  the  Tonopah  Sewer  &  Drainage  Co. 

TREASURE  COUNTY  (P.  O.  Hysham),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2  ,it  is  stated,  to  vote  on  the  question  of  issuing 
$160,000  road  bonds. 

TULSA,  Tulsa  County,  Okla. — BONDS  VOTED. — This  city  has  voted 
$20,000  convention  hall  coupon  bonds. 


UNION  COUNTY  (P.  O.  Monroe),  No.  Caro. — BOND  SALE. — On 
July  28  Baker,  Watts  &  Co.,  of  Baltimore,  offering  100.31  for  5s,  were 
awarded  the  $50,000  2-26-year  serial  road  and  bridge  bonds,  dated  Aug.  1 
1919. V.  109,  p.  308. 

UNIOPOLIS,  Auglaize  County,  Ohio. — BOND  OFFERING. — Sealed 
proposals  will  be  received  until  12  m.  Aug.  29  by  Earl  Tavlor,  Village 
Clerk  for  $2,500  6%  building  impt.  bonds.  Denom.  $100.  Date  Aug.  1 
1919.  Int.  ann.  on  Sept.  1.  Due  $500  yearly  on  Sept.  1  from  1920  to 
1924  incl.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  payable  to 
the  Village  Treasurer  required.  Bonds  to  be  delivered  and  paid  for  within 
20  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

UTAH  (State  of). — BIDS  REJECTED. — All  bids  received  Aug.  1  for  the 
$4,000,000  4)4%  18-year  highway  bonds — V.  109,  p.  98 — were  rejected. 
Palmer  Bond  &  Mortgage  Co.  bid  98.15  for  $1,500,000;  National  City 
Bank  98.08  for  all  and  Ames  Emerich  &  Co.,  Chicago.  97.725  for  all.  The 
issue  is  soon  to  be  reoffered. 

VICKSBURG,  Warren  County,  Miss. — BOND  ELECTION  PROPOSED. 
— An  election  will  be  called  in  the  near  future  to  vote  on  the  question  of 
issuing  $500,000  5%  road  bonds. 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio. — NO  BIDS  RECEIVED. 
— No  bids  were  received  for  the  $20,000  5%  road  impt.  bonds,  offered  on 
July  19— V.  109.  p.  308. 

WALKER  COUNTY  (P.  O.  Huntsville),  Tex.— BOND  ELECTION.— 
An  election  will  be  held  Aug.  23,  it  is  stated,  for  the  voters  to  approve  or 
disapprove  the  issuance  of  $40,000  Kitterell  Road  District  bonds. 

WAPELLO  COUNTY  (P.  CGttumwa),  Iowa. — BONDS  DEFEATED. 

— At  a  recent  election,  it  is  stated,  $200,000  county  memorial  bonds  were 
defeated.     The  vote  was  2005  "for"  to  2,635  "against." 

WATERVILLE,  Winchendon  County,  Mass. — BOND  OFFERING. — 
Proposals  will  be  recieved  until  10  a.  m.  Aug.  12  by  the  Treasurer,  it  is 
stated,  for  $25,000  4)4%  street  and  sewer  bonds.  Date  Aug.  15  1919. 
Due  Aug.  15  1949. 

WEEHAWKEN  TOWNSHIP,  Hudson  County,  N.  J.— BOND  SALE. 
— On  Aug.  4  the  issue  of  4  5i%  1-24-year  serial  gold  coupon  (with  privilege 
of  registration)  school  bonds  at  101.88  and  interest  for  $24,000  bonds. 
Date  June  1   1919.     Other  bidders  were: 

Outwater  <te  Wells,  Jersey  City $24,139  20 

Geo.  B.  Gibbons  &  Co.,  New  York.. 24,098  40 

Brown  &  Coombe 24.025  00 

WELD  COUNTY  SCHOOL  DISTRICT  No.  8  (P.  O.  Fort  Lupton), 
Colo. — BOND  SALE. — An  issue  of  $9,000  6%  10-20-year  (opt.)  bonds  was 
recently  sold  to  Benwell  Phillips  Este  &  Co.  Denver.  Date  July  1  1919. 
Int.  (J.  &  J.)  Denoms.  $500  and  $100.  Assessed  valuation  $2,026,790. 
Total  debt  (inclusive  of  this  issue)  $44,300. 

WENDELL,  Wake  County,  No.  Caro. — Financial  Statement  Corrected. — 
The  financial  statement  published  by  us  last  week  (V.  109,  p.  509)  in  con- 
nection with  the  offering  of  $44,000  water  and  $44,000  sewer  6%  bonds  to 
be  sold  on  Aug.  12  does  not,  we  are  informed  by  the  town  authorities,  cor- 
rectly state  the  net  debt  of  the  town.  The  net  debt,  computed  in  accord- 
ance with  the  Municipal  Finance  Act,  is  $48,525,  not  $67,275.  The  state- 
ment should  read  as  follows: 

Financial  Statement. 

Gross  bonded  debt.  Including  present  issue i $108,000 

Floating  debt ._ -    3,275 

Total  debt $111,275 

Less  the  following  items  included  above: 

Water  bonds  (present  issue) $44,000 

Electric  light  bonds  (plant  fully  self-sustaining) 15,000 

Municipal  building  bonds  (building  partly  self-sustain- 
ing and  bonds  deducted  from  total  issue  of  $5,000 
proportionately  to  the  extent  that  building  is  self- 
sustaining)  3,750 

62.750 

Net  debt. $48,525 

Assessed  valuation  taxable  property  (1918) $478,624 

Actual  value  of  taxable  property  (estimated) $1,500,000 

Present  population  (estimated) 1,500 

WESTERLY,  Washington  County,  R.  l.—NOTE  SALE.— On  Aug.  1 
$90,000  3  months  notes  were  awarded  to  S.  N.  Bond  &  Co.,  of  Boston,  on 
a  4.90%  discount  basis. 

WESTMORELAND  SCHOOL  DISTRICT,  Imperial  County,  Calif.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  2  p.m.  Sept  2  by 
M.  S.  Cook,  Clerk  Board  of  County  Supervisors  (P.  O.  El.  Centio)  for 
$49,000  6%  5-21  year  serial  school  bonds.  Denom.  $1,000.  Date  July 
21  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  County 
Treasurer.  Cert,  or  cashier's  check  for  5%  of  the  amount  bid  payable 
to  the  Chairman  Board  of  County  Supervisors,  required.  Purchaser  to 
pay  accrued  Interest.  Bonded  debt  $5,000.  Assessed  value  1918-1919 
$1,099,386. 

WHARTON  COUNTY  (P.  O.  Wharton),  Tex.— BOND  SALE.— We  are 
advised  that  this  county  recently  sold  $2,000,000  5%  road  bonds  to  S.  A. 
Fuller,  of  Austin,  at  par.     Denom.  $1,000.     Interest  semi-annual. 

WHATCOM  COUNTY  SCHOOL  DISTRICT  No.  44,  Wash.— BOND 
SALE. — On  July  19  Geo.  H.  Barr  &  Co.  were  awarded  $6,500  5%  5-15  year 
(opt.)  school  bonds  for  $6,575  equal  to  101.153.  Date  Aug.  1  1919.  Int. 
F.  &  A. 

WEST  PARK,  Cuyahoga  County,  Ohio.— BOND  SALE.— On  July  30 
the  19  issues  of  5)4%  1-10  year  serial  coupon  special  assessment  sewer 
bonds,  dated  July  15  1919.  aggregating  $100,757.98,  the  $1,834.09  5)4% 
1-2  year  serial  special  assessment  grading  bonds,  dated  June  15  1919,  and 
the  $7,152.53  5)4%  1-10  year  serial  special  assessment  water-main  bonds, 
dated  July  15  1919,  in  all  a  total  sum  of  $109,744.50 — V.  109,  p.  308 — 
were  awarded  to  the  Mansfield  Savings  Bank,  of  Mansfield,  for  $110,744.50 
(100.911)  and  interest. 

WEYMOUTH,  Norfolk  County,  Mass.— BOND  SALE.— It  is  reported 
that  Estabrook  &  Co.,  of  Boston,  have  been  awarded  $20,000  5%  bonds 
at  100.78.     Date  Aug.  11  1919.     Due  $4,000  yearly  from  1920  to  1924,  incl. 

WHETSTONE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Martel 
Route    No.    1),    Crawford    County,    Ohio.— BOND    OFFERING.— Pro- 

Sosals  will  be  received  until  12  m.  Aug.  18  by  W.  G.  Holtshouse,  Clerk 
;oard  of  Education,  for  the  $75,000  5%  coupon  schoolhouse  bonds  voted  at 
the  election  held  June  24 — V.  109,  p.  199.  Auth.  Sec.  7625  &  2294  Gen 
Code.  Denom.  $1,000.  Date  Apr.  10  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  office  of  the  Board  of  Education,  where  bonds  will 
be  delivered  and  paid  for  within  10  days  from  date  of  award.  Due  $1 ,000 
yearly  on  April  10  from  1920  to  1929.  incl.;  $2,000  yearlylon  April  10  from 
1930  to  1941.  incl.;  $1,000  on  Oct.  10  in  1920  &  1921,  and  $2,000  yearly 
on  Oct.  10  from  1922  to  1939,  incl.;  and  $3,000  Oct.  10,  1940.  Cert,  check 
on  some  solvent  bank  in  Crawford  County,  for  $500,  payable  to  the  above 
Clerk,  required.     Purchaser  to  pay  accrued  interest. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BONDS  AWARDED  IN 
PART. — Of  the  2  issues  of  4)4%  1-10  year  serial  road  bonds,  aggregating 
$34,000,  offered  on  July  22— V.  109.  p.  309— the  $18,000  Jackson  Twp. 
bonds,  dated  May  6,  1919.  were  awarded  to  J.  F.  Wild  &  Co..  of  Indian- 
apolis, at  par. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.—  BOND  OFFER- 
ING.— Forrest  S.  Deeter,  County  Treasurer,  will  receive  proposals  until 
1  p.  m.  Aug.  18  for  the  following  4)4%  road  bonds: 

$18,906  Columbia   Twp.    bonds.     Denom.    $945  30.     Due   $945  30.    each 
six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 
10.550  Union   Twp.    bonds.     Denom.    $52,750.     Due   $527  50   each   six 
months  from  May  15  1920  to  Nov.  15  1929,  incl. 
Date  Aug.  15  1919.     Int.  M.  &  N. 

WHITMAN,  Plymouth  County,  Mass.— LOAN  OFFERING.— The 
Town  Treasurer  will  receive  bids  until  3  p.  m.  Aug.  11,  it  is  stated,  for  a 
temporary  loan  of  $30,000  dated  Aug.  15  1919.  and  maturing  Aug.  15  1920. 

WICKLIFFE,  Lake  County,  Ohio.— BOND  OFFERING.— R.  S.  Rush. 
Village  Clerk,  will  receive  proposals  until  12  m.  Aug.  20  for  the  following 
5J^%  coupon  special  assessment  water  main  bonds,  aggregating: 
$47,321  Euclid  Ave.  bonds.     Denoms.  1  for  $321  and  47  for  $1,000.     Due 

yearly  on  Oct.   1  as  follows:  $4,321,   1920;  $5,000.   1922;  $5,000. 

1923.  1924  and  1925;  $4,000.  1926;  $5,000.  1927.  1928  and  1929. 
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5  177  Craneing  road  bonds.  Denoms.  1  for  $177  and  10  for  $500.  Due 
yearlv  on  Oct.  1  as  follows:  $177.  1920;  $500.  1921  to  1928.  incl.; 
and  $1,000.  1929. 
5  049  Depot  St.  bonds.  Denoms.  1  for  $49  and  10  for  $500.  Due 
yearly,  od  Oct.  1  as  follows:  $49.  1920;  $500.  1921  to  1928.  incl.; 
and  $1  000    1929.  „ 

5.715  Station  Koad  bonds.     Denoms.  1  for  $215  and  11  for  $500.     Due 
yearly  on  Oct.  1  as  follows:  $215   1920;  $500   1921  and  1922;  $1 .000 
1023;  $500    1924  to  1928   incl.;  and  $1,000.  1929. 
4.742  Tavlor  Road  bonds.     Denoms.   1  for  $242  and  9  for  $500.     Due 
$24"2  Oct.  1  1920  and  $500  yearly  on  Oct.  1  from  1921  to  1929.  incl. 
6.905  Bell   Ave.   bonds.     Denoms.    1   for  $405  and   11   for  $500.     Due 
yearly  on  Oct.  1  as  follows:  $405    1920;  $500    1921,  1922  and  1923; 
$1,000.  1924;  $5,000  1925  to  1928.  incl.:  and  $1,000.  1929. 
16.963  Llovd  Road  bonds.     Denoms.  1  for  $463  and  33  for  $500.     Due 
on  Oct.   1  as  follows:  $1,463.   1920;  $1,500  in  1921.   1923.   1925. 
1926.  1928:  S2.000  in  1922.  1924.  1927  and  1929. 
Auth.   Sec.  3914  Gen.  Code.     Date  day  of  sale.     Prin.  and  semi-ann. 
int.   (A.  3c  O.)  payable  at  the  Village  Treasurer's  office.     Cert,  check  on 
some  bank  other  than  the  one  making  the  bid,  for  10%  of  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be  delivered 
and   paid  for   at  the    Village   Clerk's   office  within   10  days  from   date  of 
award.  Purchaser  to  pay  accrued  interest. 

WILLOUGHBY,  Lake  County,  Ohio.— BOND  OFFERING.— O.  C. 
Jenkins,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  1  for  $19,500 
hVi%  coupon  street  impt.  (villages  share)  bonds  Auth.  Sec.  3939  Gen. 
Code.  Denom.  $500.  Date  April  1  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  Willoughby  Branch  of  the  Cleveland  Trust  Co. 
Due  yearlv  on  Oct.  1  as  follows:  $2,000,  1927;  $4,000.  1928  to  1930,  incl.; 
and  $5,500,  1931.  Cert,  check  on  either  the  Cleveland  Trust  Co.,  or  the 
Painesville  National  Bank,  for  $500.  payable  to  the  Village  Clerk,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
The  official  circular  states  that  there  has  never  been  any  default  in  principal 
or  interest  of  any  debt  of  the  village,  and  that  there  has  not  been  nor  is 
there  now  pending  or  threatened  any  litigation  in  any  manner  affecting  the 
issue  of  bonds  and  that  no  referendum  petition  on  the  ordinance  to  issue  the 
bonds  has  been  circulated,  filed  or  mentioned.  Purchaser  to  pay  accrued 
interest. 

Financial  Statistics. 
Assessed  valuation  as  equalized  for  state,  county  and  village 

purposes  for  the  year,  1918 $3,995,670.00 

Estimated  true  valuation 5,000,000.00 

Total  bonded  indebtedness  (including  this  issue) 615.275.00 

Indebtedness  to  the  deducted. 

WOODBRIDGE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wood- 
bridge),  Middlesex  County,  N.  J.— BOND  OFFERING.— E.  C.  Ensign, 
Secretary  Board  of  Education,  will  receive  proposals  until  8  p.  m.  Aug.  18 
for  an  issue  of  5%  school  bonds,  not  to  exceed  $100,000.  Date  Sept.  2 
1919.  Int.  semi-ann.  Due  $3,000  yearly  from  1921  to  1953,  incl.,  and  $4,000 
in  1954.     Cert,  check  for  $500  required. 

WORTH  COUNTY  DRAINAGE  DISTRICT  No.  1  (P.  O.  Grant 
City),  Mo. — BOND  SALE. — William  R.  Compton  Co.  of  St.  Louis,  recently 
purchased  and  are  now  offering  to  investors  at  a  price  to  yield  514%  int. 
$132,000  5H%  bonds.  Denom.  $1,000.  Date  May  1  1919.  Int.  M.  & 
N.     Due  serially  on  May  1  from  1924  to  1939,  incl. 

YAMHILL  COUNTY  (P.  O.  Mc.  Minnville),  Ore.— BOND  SALE.— On 
July  28  the  $255,000  5%  road  bonds — V.  109,  p.  199 — were  awarded  to 
Geo.  H.  Burr  &  Co.  of  Seattle  for  $258,750  (101.470)  and  int. 

YELLOWSTONE  COUNTY  (P.  O.  Billings),  Mont.— BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  neld  Sept.  2  to  vote  on  the 
question  of  issuing  $250,000  road  bonds. 


YONKERS,  Westchester  County,  N.  Y. — CERTIFICATE  SALE  — 
On  Aug.  7  $190,000  180-day  certificates  of  indebtedness,  dated  Aug.  11 
1919,  were  awarded  to  R.  W.  Pressprlch  &  Co.,  of  New  York,  on  a  4.48% 
interest  basis.     Other  bidders  were: 

o   ^T  ^      ,  „  ~     ^T      -,.    ,  Interest  Rate.  Premium. 

S.  N.  Bond  &  Co,  New  York 4,50%  $110 

Westchester  Trust  Co.,  Yonkers 4.65% 

Bond  &  Goodwin,  New  York 4.69%  9.66 

Solomon  Bros.  &  Hutzler,  New  York 4.69% 

YOUNGSTOWN,    Mahoning    County,    Ohio. — BONDS   AWARDED 
IN  PART. — Of  the  23  issues  of  5%  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $102,757  98,  offered  on  July  21   (V.   109,  p.  309).  21 
issues,  aggregating  $95,757  98,  were  awarded,  it  is  stated,  as  follows: 
$40,000  Ohio  Avenue  bridge  bonds  to  Seasongood  &  Mayer,  of  Cincinnati 
at  101.13.     Due  $5,000  yearly  on  Oct.  1  from  1921  to  1928,  incl. 
40,000  street-improvement  (city's  share)  bonds  to  Seasongood  &  Mayer, 
of  Cincinnati,  at  101.13.     Due  $5,000  yearly  on  Oct.  1  from  1921 
to  1928,  inclusive. 
8,500  Hook  &  Ladder  Service  Truck  purchase  bonds  to  Stacy  &  Braun, 
of  Toledo,  for  $8,569,  equal  to  100.811.     Due  yearly  on  Oct.  1  as 
follows:  $2,000  1922  to  1924,  inclusive,  and  $2,500  1925. 
16,500  West  Drive  &  Jackson  St.  Entrance  paving  bonds  to  Seasongood  & 
Mayer,  of  Cincinnati,  at  101.40.     Due  yearly  on  Oct.  1  as  follows: 
$2,000  1922  to  1928,  inclusive,  and  $2,500  1929. 
40.000  Sub-Police  Station  bonds  to  Seasongood  &  Mayer,  of  Cincinnati, 
at  101.9875.     Due  $4,000  yearly  on  Oct.  1  from  1923  to  1932,  incl. 
1,080  Hunter  Avenue  sewer  bonds  to  the  Ohio  National  Bank  of  Colum- 
bus for  $1,085,  equal  to  100.463.     Due  $216  yearly  on  Oct.  1  from 
1920  to  1924,  inclusive. 
4,040  Hilton  Avenue  sewer  bonds  to  the  Ohio  National  Bank  of  Columbus 
for  $4,025,  equal  to  100.124.     Due  $804  yearly  on  Oct.   1  from 
1920  to  1924,  inclusive. 
3,185  Hylda  &  Jane  St.  sewer  bonds  to  the  Ohio  National  Bank  of  Colum- 
bus for  $3,190,  equal  to  100.156.     Due  $637  yearly  on  Oct.  1  from 
1920  to  1924,  inclusive. 
2,455  Hylda  St.  sewer  bonds  to  the  Ohio  National  Bank  of  Columbus  for 
$2,460,  equal  to  100.203.     Due  $491  yearly  on  Oct.  1  from  1920  to 
1924,  inclusive. 
3,945  Indianola   Avenue   sewer   bonds   to   the   Ohio   National   Bank   of 
Columbus  for  $3,950,  equal  to  100.126.     Due  $789  yearly  on  Oct.  1 
'    from  1920  to  1924,  inclusive. 
3,995  Hampton  Court  paving  bonds  to  the  Ohio  National  Bank  of  Colum- 
bus for  $4,000,  equal  to  100.125.     Due  $799  yearly  on  Oct.  1  from 

1920  to  1924.  inclusive. 

5,145  East  Princeton  paving  bonds  to  the  Ohio  National  Bank  of  Colum- 
bus for  $5,150,  equal  to  100.095.  Due  $1,029  yearly  on  Oct.  1 
from  1920  to  1924,  inclusive. 

3,845  South  Fruit  St.  paving  and  sewer  bonds  to  the  Ohio  National 
Bank  of  Columbus  for  $3,850,  equal  to  100.104.  Due  $769  yearly 
on  Oct.  1  from  1921  to  1925,  inclusive. 
18,620  Millett  Avenue  paving  and  sewer  bonds  to  Stacy  &  Braun,  of  To- 
ledo, for  $18,729,  equal  to  100.125.  Due  $3,724  yearly  on  Oct.  1 
from  1920  to  1924,  inclusive. 

7,390  Grandview  Avenue  sewer  and  grading  bonds  to  the  Ohio  National 
Bank  of  Columbus  for  $7,395,  equal  to  100.067.  Due  $1,478 
yearly  on  Oct.  1  from  1920  to  l924,  inclusive. 

4,525  Craven  Street  sewer  bonds  to  the  Ohio  National  Bank  of  Columbus 
for  $4,530,  equal  to  100.110.     Due  $905  yearly  on  Oct.  1  from 

1921  to  1925,  inclusive. 

1 ,895  Decatur  Street  sewer  bonds  to  the  Ohio  National  Bank  of  Columbus 
for  .$1,900,  equal  to  100.260.  Due  $379  yearly  on  Oct.  1  from 
1921  to  1925,  inclusive. 


NEW  LOANS 
$425,000 

Louisiana  District  Road  Bond  Sale 

Sealed  bids  on  Pour  hundred  and  twenty-five 
thousand  dollars  ($425,000  00)  Road  District 
Bonds  of  Allen  Parish  (County) ,  running  25  years, 
6%  annually,  payable  semi-annually,  secured  by 
ample  taxes  annually  levied,  received  up  to 
10  A.  M.,  AUGUST  26,  1919,  at  Court  House, 
Oberlin,  Louisiana;  certified  check  on  Louisiana 
Bank  for  2%  of  full  value  of  bonds  to  accompany 
bid.  For  further  information  write  for  descrip- 
«*?fe  circular  to  undersigned,  or  Harry  Gamble, 
Esq.,  New  Orleans,  or  any  New  Orleans  bank. 

W.  R.  HARGROVE, 

President,  Police  Jury. 

A.  E.  DARBONNE, 
Secretary. 


FEDDE  &  PASLEY 

Ctxtititb  public  Accountant* 
55  Liberty  St.,  New  York 


GEORGE  W.  MYER,  JR. 

Certified  Public  Accountant 
2   RECTOR  ST.,   NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  5441 

F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  o 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings  Authorizing  Same. 

Rooms  517-620,   111   W.  Monroe  St., 
Harris  Trust   Building 

CHICAGO,  ILLINOIS 
H.  M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,    Appraised 
Di*b*I  Bids.  PHILADELPHIA 


High  Grade 
Investment  Bonds 


Munloipal  and  Corporation 
Issuei  Underwritten 

We    apeoialiee    In    ■eourltles    of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


GEO.   B.    EDWARDS 

INVESTMENTS 
82  Broadway.  NEW  YORK.  N.  Y. 

FOR  SALE — Timber,  Coal.  Iron.  Ranch  an. 
other  properties. 

Confidential     Negotiations,     Investigations 

Settlements  and  Purchases  of  Property. 
Dotted  States.  West  Indies.  Canada 

B.  W.  Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 

M»ntaotM«ry    Ala. 

factor*  

JA^rTESl^LCOTT,  lire. 

Founded  1854 
225  Fourth  Ave.,       NEW  YORK 

Textile   Factors  and 
Commission   Merchants 

Foreign  Accounts  Solicited. 
Cable  A  dress — Quomakel 


NEW   LOANS. 


$100,000 

City  School  District,  Port  Jervis,  N.  Y. 

4%%  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Education  of  Union  Free  School  District  No.  1 
of  the  Town  of  Deerpark,  Orange  County,  New 
York,  constituting  the  City  School  District  of  the 
City  of  Port  Jervis,  N.  Y.,  at  its  office  in  the 
Municipal  Building,  Port  Jervis,  N.  Y.,  untU 
AUGUST  15,  1919,  AT  2:30  O'CLOCK,  P.  M., 
when  they  will  be  publicly  opened  for  the  pur- 
chase of  $100,000  school  bonds  of  said  District. 
Said  bonds  will  be  coupon  bonds,  with  privilege 
of  registry,  one  hundred  in  number,  numbered 
from  1  to  100,  inclusive,  of  the  denomination  of 
$1,000  each,  dated  June  1,  1919,  bearing  interest 
at  the  rate  of  four  and  three-quarters  per  centum 
(4M%)  per  annum,  payable  semi-annually,  and 
maturing  in  annual  installments  as  follows:  One 
bond  on  June  1st  in  each  of  the  years  1920  to 
1929,  inclusive,  and  five  bonds  on  June  1st  in 
each  of  the  years  1930  to  1947,  inclusive.  The 
principal  and  interest  of  said  bonds  will  be  paid  in 
gold  coin  at  the  National  Bank  of  Port  Jervis, 
Port  Jervis,  N.  Y. 

Bidders  must  at  the  time  of  making  their  bids 
accompany  the  same  with  a  certified  check  for 
two  per  centum  of  the  face  amount  of  the  bonds 
bid  for,  drawn  upon  an  incorporated  bank  or 
trust  company  to  the  order  of  Union  Free  School 
District  Number  1  of  the  Town  of  Deerpark, 
N.  Y.,  to  secure  the  District  against  any  loss  re- 
sulting from  the  failure  of  the  bidder  to  comply 
with  the  terms  of  his  bid.  The  bidder  must  pay 
accrued  interest  from  the  date  of  the  bonds  to  the 
date  of  delivery.  The  right  is  reserved  to  reject 
all  bids. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Reed,  McCook  &  Hoyt  that 
the  bonds  are  valid  and  binding  obligations  of  said 
District. 

L.  C.  SENGER,  District  Clerk. 

Dated  Port  Jervis,  N.  Y.,  July  28,  1919. 


Public  Utilities  in 
growing  communi- 
ties operated  and 
financed. 

•I  Their  securities 
offered  to  investors. 

Middle  West 
Utilities  Co. 

Suite  No.  1500 
72    West   Adams   St. 
CHICAGO,  ILLINOIS 
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$ •'  935  Harvard  Street  sewer  bonds  to  the  Ohio  National  Bank  of  Colum- 
bus for  $2,940,  equal  to  100.160.  Due  $587  yearly  on  Oct.  1  from 
1921  to  1925,  inclusive. 
">  665  Irving  Place  &  Tod  Avenue  sewer  bonds  to  the  Ohio  National 
Bank  of  Columbus  for  $2,670.  equal  to  100.187.  Due  $533  yearly 
on  Oct.  1  from  1921  to  1925,  inclusive. 

12  220  Parkview  Avenue  sewer  bonds  to  Stacy  &  Braun,  of  Toledo,  for 
$12,290,  equal  to  100.572.  Due  $2,444  yearly  on  Oct.  1  from  1924 
to  1924,  inclusive. 
3  050  East  Princeton  Avenue  paving  (deficit)  bonds  to  the  Ohio  National 
Bank  of  Columbus  for  $3,055,  equal  to  100.163.  Due  $610  yearly 
on  Oct.  1  from  1920  to  1924,  inclusive. 

YORK  COUNTY  (P.  O.  York),  Pa.— BOND  ELECTION.— On  Aug.  19 
the  votors  will  decide  whether  or  not  the  county  shall  issue  $2,500,000  road 
bonds. 

YREKA  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— BOND 
SALE. — On  July  26  the  $40,000  6%  20  year  school  bonds,  dated  June  30 
1919 — v.  109  p.  309 — were  awarded  to  the  Bank  of  Italy  of  San  Francisco, 
at   110.22,   other  bidders  were: 

Siskiyou  County  Bank,  Yreka --$43,000.00 

McDonnell  &  Co.,  San  Francisco 41,840.00 

Freeman,  Smith  &  Camp  Co.,  San  Francisco 41,821.00 

State  Board  of  Control 41,750.00 

Torrance,  Marshall  &  Co.,  Los  Angeles 41,738.00 

W.  L.  Slayton  &  Co.,  Toledo -.-  40,472.00 

Girvin  &  Miller.  San  Francisco 40.217.34 

ZANESVILLE,  Muskingum  County,  Ohio. — BOND  ELECTION. — 
An  election  will  be  held  Aug.  12  to  vote  on  the  question  of  issuing  $2,500 
5%  coupon  fire  apparatus  bonds.  Denom.  $500.  Date  Feb.  1  1919. 
Int.  semi-ann.     Due  $500  yearly  on  Feb.  1  from  1922  to  1926.  incl. 


CANADA,   its  Provinces  and  Municipalities. 

ALBERTA    SCHOOL    DISTRICTS,    Alta.— DEBENTURE   SALE.— 

On  July  24  the  12  issues  of  614%  school  district  debentures,  aggregating 

$24,900 — V.  109.  p.  309 — were  awarded  as  follows: 

Block  No.  1— Rural,  10  years— Cardiff  S.  D.  No.  2115,  $4,000.  to  Manu- 
facturers Life  Insurance  Co.  at  100.75. 

Block  No.  2 — Rurals,  15  years — Mars  S.  D.  No.  3549,  $1,800,  Fawn  Hill 
-  S.  D.  No.  3780,  $2,500;  total  $4,300,  to  Manufacturers  Life  Insurance 
Co.  at  101. 

Block  No.  3 — Rural,  15  years — Woodrow  S.  D.  No.  3766,  $2,000;  Holm 
S.  D.  No.  3531,  $900;  total,  $2,900,  to  W.  Ross  Alger  &  Co.  at  100.55. 

Block  No.  4 — Rural,  10  years — Valley  Gardens  S.  D.  No.  3658.  $2,000, 
to  Manufacturers  Life  Insurance  Co.  at  100.75. 

Block  No.  5 — Rural.  10  years — Pathfinder  S.  D.  No.  3690,  $2,000.  to 
Manufacturers  Life  Insurance  Co.  at  100.50. 

Block  No.  6 — Rural,  10  years — Green  Prairie  S.  D.  No.  3577,  $2,500, 
to  Manufacturers  Life  Insurance  Co.  at  100.80. 

Block  No.  7 — Rural,  10  years— Allied  S.  D.  No.  3763,  $2,000,  to  Manu- 
facturers Life  Insurance  Co.  at  100.75. 

Block  No.  8 — Rural.  5  years — Half  Way  Grove  S.  D.  No.  3528,  $500, 
to  Manufacturers  Life  Insurance  Co.  at  100.05. 

Block  No.  9 — Rural,  12  years — Lusitania  S.  D.  No.  3684.  $2,000,  to  Manu- 
facturers Life  Insurance  Co.  at  100.50. 

Block  No.  10 — Rural,  10  years — Soda  Lake  S.  D.  No.  1119,  $1,200,  to 
Canada  Land  &  National  Investment  Co.  at  100.958. 

Block  No.  11 — Village  S.  D.,  10  years — Cereal  S.  D.  No.  3192,  $1,000,  to 
Canada  Landed  &  National  Investment  Co.  at  101.10. 

Block  No.  12 — Rural,  10  years — Frisco  S.  D.  No.  3513.  $500.  to  Manufac- 
turers Life  Insurance  Co.  at  100.05. 


ASQUITH  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
An  issue  of  $9,000  school  debentures  has  been  sold,  it  is  stated,  to  T.  K. 
McCallum,  of  Saskatoon. 

BRAMPTON,  Ont. — DEBENTURE  SALE. — The  "Financial  Post"  of 
Toronto,  reports  that  the  $17,000  sewerage  system  debentures  recently 
authorized — V.  109,  p.  99 — have  been  purchased  by  a  firom  of  Toronto 
brokers. 

BROOKSDALE  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
The  Bond  &  Debenture  Corporation,  of  Winnipeg,  has  been  awarded,  it 
Is  stated,  $3,000  school  debentures. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— DEBENTURES 
AUTHORIZED. — On  June  20,  according  to  reports,  the  Council  passed  a 
by-law  to  issue  $10,000  Gloucester  Twp.  bridge  debentures. 

CHATHAM,  Ont.— DEBENTURE  SALE.— The  "Monetary  Times," 
of  Toronto,  reports  that  the  $130,000  514%  school  debentures  recently 
authorized — V.  109,  p.  99 — have  been  disposed  of  locally  at  par. 

FORT  WILLIAM,  Ont.—  DEBENTURE  ELECTION  PROPOSED.— It 
is  reported  that  the  question  of  issuing  $75,000  war  memorial  debentures 
will  be  voted  upon. 

KENORA,  Ont. — DEBENTURE  OFFERING.—  According  to  reports, 
J.  E.  Curril,  Town  Clerk,  will  receive  proposals  until  Aug.  22  for  the  $10,000 
5J3  %  15  installment  electric-light  plant  bonds  which  were  recently 
authorized. 

MIMICO,  Ont.— DEBENTURES  AUTHORIZED.— The  council  on 
July  7  passed  a  by-law  to  issue  $55,000  school  debentures,  it  is  stated. 

NIAGARA  FALLS,  Ont.— DEBENTURES  VOTED.— On  Aug.  1, 
according  to  the  Toronto  "Globe,"  the  voters  favorably  passed  on  by- 
laws to  issue  $50,000  hospital  aid  and  $21,000  incinerator  plant  debentures. 
The  vote,  it  is  said,  was  for  the  hospital  by-law  267,  and  against  133;  for 
the  incinerator  by-law  333.  and  against  64. 

NORTH  BAY,  Ont.— DEBENTURE  SALE.— On  Aug.  2  the  $25,640.75 
sanitary  sewer,  $21,000  water  works  system,  and  $5,859.28  local  impt.  6% 
20-year  instalment  debentures — V.  109,  p.  401 — were  awarded  to  A.  Jarvis 
&  Co.  of  Toronto,  at  101.07. 

RED  DEER,  Alta.— NO  ACTION  YET  TAKEN.— No  action  has  been 
taken  toward  re-offering  the  $90,000  6%  1-10  year  serial  debentures 
offered  without  success  on  July  10 — V.  109,  p.  310. 

RIVERHURST,  Sask.— DEBENTURES  AUTHORIZED.— It  is  re- 
ported that  the  Local  Government  Board  has  given  the  Village  authority 
to  issue  $3,000  7-year  sidewalk  debentures,  not  to  exceed  8%  interest. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Monetary  Times"  of 
Toronto,  is  a  list  of  authorizations  granted  by  the  Local  Government 
Board  from  July  14  to  July  19  1919:  *Edgeley,  $4,000  10-years  not  ex. 
8%  annuity.  *Rugby,  $900  9-years  not  ex.  8%  installment.  *Turtleford, 
$1,500  lO^years  not  ex.  8%  annuity.  Ormsby,  $2,000  10-years  not  ex. 
8%  annuity.  Asquith,  $9,000  20-years  not  ex.  8%  annuity.  Metropole. 
$1,500  10-years  not  ex.  8%  annuity.  White  Cap,  $2,500  10-years  not  ex. 
8%  annuity.     *Katepwe,  $5,700  20-years  not  ex.  8%  annuity. 

*  Being  sold  by  the  Local  Government  Board. 

SCARBORO  TOWNSHIP  (P.  O.  West  Hill),  Ont.— DEBENTURE 
SALE. — It  is  reported  that  on  Aug.  2  the  $40,000  25-annual-installment 
and  $25,000  30-annual-installment  6%  coupon  school  debentures  (V.  109, 
p.  510),  were  awarded  to  G.  A.  Stimson  &  Co.,  of  Toronto,  at  104.10. 

WINDSOR,  Ont.— DEBENTURES  AUTHORIZED.— The  City  Coun- 
cil, it  is  stated,  has  adopted  by-laws  to  issue  $100,000  concrete  sidewalk  and 
$20,000  motor-truck  street  flusher  purchase  debentures. 


FINANCIAL 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond.*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


iHinoisTrast&SayuigsBank 


CHICAGO 

Capital,  Surplus  and  Undivided  Profits 


$15,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  es 

Deposits.  Current  and  Reserve  oellent  securities.     Buys  and  sell* 

Aooounts      Deals  In  Foreign  Bit-  Government,    M  untnlpal  and 

rihaoge      Traaaaoss  a  General  Trust  Business.  Corporation  Bond* 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 


Interest  allowed 
on    deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve   Sr«tem 
E     B.   Morris,   President 


NEW    LOANS. 

CALL   FOR  BIDS 

$790,000 

Municipal  Street  Railway  Bonds  of 

City  of  Seattle,  Washington 


Sealed  bids  will  be  received  by  the  undersigned 
at   his  office  in   Seattle,   Washington,   until 
TWELVE  O'CLOCK  NOON  OF  SATURDAY, 

SEPTEMBER  6TH,   1919, 
for  the  purchase  of  the  following  bond  issue  of 
the  City  of  Seattle: 

Seven  Hundred  Ninety  Thousand  Dollars 
($790,000)  of  municipal  street  railway  bonds  of 
the  City  of  Seattle  authorized  by  Ordinance  No. 
39492,  approved  May  21,  1919,  entitled  "An 
Ordinance  relating  to,  and  specifying  and  adopt- 
ing, a  plan  or  system  of  additions  and  better- 
ments to.  and  extensions  of,  the  existing  municipal 
street  railway  system  now  owned  and  operated 
by  the  City  of  Seattle;  providing  for  the  issuance 
and  sale  of  bonds  of  said  city  to  provide  funds 
therefor,  and  for  the  creation  of  a  special  fund 
to  pay  the  principal  and  interest  of  such  bonds." 

The  bonds  will  be  in  denomination  of  $1,000; 
to  be  dated  September  1,  1919,  and  shall  mature, 
lowest  numbers  first,  without  option,  in  equal 
annual  amounts,  commencing  eleven  years  and 
ending  twenty  years  after  their  date.  They  shall 
bear  interest  not  exceeding  six  per  cent  (6%)  per 
annum,  payable  semi-annually,  for  which  interest 
coupons  shall  be  attached  to  and  be  a  part  of 
said  bonds;  both  principal  and  interest  of  said 
bonds  to  be  payable  in  gold  coin  of  the  United 
States  of  the  present  standard  of  weight  and 
fineness  at  the  places  therein  designated.  The 
bunds  are  a  lien  only  upon  the  gross  revenues 
of  the  street  railway  system  of  the  City  of  Seattle. 

Bidders  are  required  to  bid  on  the  annexed 
blank  form,  stating  conditions  of  bid,  but  without 
interlineation,  explanation  or  erasure,  and  to 
deposit  with  their  bid  a  certified  check  upon  a 
national  bank  or  trust  company,  or  a  certified 
or  cashier's  check  upon  a  national  bank  or  trust 
company,  or  a  State  bank  within  the  City  of 
Seattle,  for  Fifteen  Thousand  Eight  Hundred 
Dollars  ($15,800)  being  two  per  cent  of  the  par 
value  of  the  bonds,  which  said  check  will  be 
returned  to  bidder  if  unsuccessful;  If  successful, 
said  amount  to  be  applied  to  the  payment  of  the 
sum  bid,  or  in  case  bidder  fails  to  comply  with  the 
terms  of  his  bid,  then  said  check  will  be  forfeited 
to  the  city  as  and  for  liquidated  damages. 

No  bid  for  more  than  the  maximum  rate  of 
interest  which  said  bonds  shall  bear  will  be 
received.  .  . 

The  right  to  reject,  any  and  all  bids  is  reserved 
by  the  City  Council. 

Delivery  of  bonds  will  bo  made  in  Seattle, 
New  York,  Chicago,  Boston  or  Cincinnati,  at 
l  he  option  of  the  purchaser. 

The  legality  of  the  bonds  will  be  approved  by 
Caldwell  &  Masslich,  Attorneys.  New  York  City, 
whose  approving  opinion  will  be  delivered  to  the 
purchaser.  ff<   ^     CARROLL 
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PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months ,---     6  00 

European  Subscription  (including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  50 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
in  New  York  funds. 

Subscription  includes  following  Supplements- 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  INDUSTRIAL  (semi-annually) 
Electric  Railway  (semi-annually) 
Backers'  convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/-Two  Months         (8  times) 33  00 

__., „-d„„- „„  „„„,,<,  >  Three  Months    (13  times) 44  00 

Ordinary  Business  Cards  {  six  Montns        (26  times) 75  00 

(  Twelve  Months  (52  times) 130  00 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic  7396. 
Loxdon  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
Front,  Pine  and  Depeyster  Sts.,  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President  and 
Secretary.     Addresses  of  both.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  S8.123.772.0S0.  against  S8.216.748.562  last  week  and  S6.251, 565,350 
the  corresponding   week  last  year 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  16. 

1919. 

1918. 

Per 

Per 

New  York '. 

$3,749,013,273 
516,026,390 
364,197,090 
291,971,090 
238,153,734 
148,582,897 
136,088,132 
116,597,725 
100,401,213 
74,237,916 
51,482,509 

S2, 679 ,483, 563 

439,127,510 

316,702,398 

252,031,253 

188,108,594 

144,815.520 

101,184.423 

99,912,662 

59,699,332 

63,076,893 

40,657  ,S62 

+  39.9 

+  17.5 

Philadelphia 

+  15.0 

+  15.8 

+  26.6 

+  2.6 

San  Francisco 

+  34.5 

+  16.7 

Detroit    .   

+  68.2 

+  17.7 

+  26.6 

55,786,751,969 
961,047.698 

$4,384,800,010 
726.274,181 

+  32.0 

Other  cities,  5  days 

+  32.3 

$6,747,799,667 
1,375,972,413 

S5, 111,074, 191 
1,140,491,159 

+  32.0 

All  cities,  I  day -- 

+  20.6 

Total  all  cities  for  week 

S8, 123,772.080 

$b,251.565.350 

+  29.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  August  9  show: 


Clearingslat- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore ... 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes  Barre 

Wheeling 

Trenton 

York. 

Erie 

Chester 

Lancaster 

Altoona 

Greensburg 

Binghamton 

Montclair 

Total  Middle . 

Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

f   Total  New  Eng 


Week  ending  August  9. 


1919. 


S 

4.757,400 

411,438 

125.631 

93,675 

36,816 

4,994 

15,614 

8,715 

4,405 

3.996 

2,381 

4,000 

2.500 

4,876 

2,875 

1.344 

2,050 

1,290 

2,604 

969 

760 

1,222 

414 


1918. 


921  3 
642 
519 
173 
500 
774 
242 
858 
207 
207 
724 
000 
000 
417 
051 
303 
000 
793 
,195 
159 
,000 
,700 
.329 


5,489,977,714 

337,034.169 

10.454.700 

9,025,279 

5,954,235 

2,600,000 

4,190,598 

4,417,845 

2,493,662 

1,716,177 

1,090,513 

800,000 

659.473 


381,066.586 


050,814.456 

351,333,507 

115,607,950 

68,953,912 

24,130,464 

4,470,611 

13,624.712 

7,148,696 

3,724,104 

3,797.958 

2,393,270 

4,176,965 

2,223.020 

3,380.994 

2,560,995 

1,106,716 

2,130,877 

2,317,260 

1,231,488 

704,286 

860,760 

893,100 

329,317 


3,667.915,418 

280,795,461 

10,317,800 

7,581,759 

4,889.631 

2,592,788 

3,854.735 

3,499,424 

1,921,862 

1,463,429 

1,321,840 

760,000 

603,781 


319.602.510 


Inc.  or 
Dec. 


% 

+  55.9 

+  17.1 

+  8.7 

+  35.8 

+  52.6 

+  11.7 

+  14.6 

+  21.9 

+  18.3 

+  5.0 

— 0.5 

—4.2 

+  12.4 

+44.2 

+  12.3 

+  20.6 

—3.8 

—44.3 

+  111.5 

+  37.6 

—11.7 

+  36.8 

+  25.9 


1917. 


S 

3,485,448 

300,571 

66,566 

40,724 

19,282 

4.563 

10,298 

5,609 

3,054 

4,004 

2,216 

3,285 

1,984 

3,702 

2,068 

1,343 

1,769 

1,261 

1,820 

719 

800 

936 

431 


706 
271 
427 
563 
278 
007 
515 
425 
501 
695 
325 
,575 
,621 
,087 
,734 
,717 
,733 
,975 
530 
,497 
,000 
.300 
.706 


+  49.7 

+  20.0 

+  1.3 

+  27.0 

+  21.8 

+0.3 

+  8.7 

+  26.2 

+29.8 

+  17.3 

—17.6 

+  5.3 

+  14.2 


3,962.464,188 

211,659,320 
8,530,200 
7,894,102 
4,495,071 
2,296,747 
3,437,491 
3.221,493 
1,631,787 
1,466,680 
1,030,866 
744,098 
609,661 


+  19.2      247.017.516 


1916. 


:,328.445,489 

210,291.943 

56,460,667 

42,483,334 

16,037,339 

4,387,085 

7.856.102 

5,087,564 

2,751,250 

2,837,535 

1,959,966 

2,703,168 

1,573,906 

2,269,648 

1,699,847 

887,674 

1,268,823 

1,211,156 

1,525,473 

561,384 

750,000 

766,000 

393,949 


2,694,209,302 

158,108,531 

8,149,700 

7,091,233 

3,960,224 

2,216,187 

4,174,743 

3,484,982 

1,848,270 

1,343,520 

972,291 

819.631 

595,158 


192.764.470 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus! 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111... 

Akron 

Fort  Wayne 

Lexington.. 

Rockford 

Youngstown 

Quincy 

Decatur 

Springfield,  O... 

Canton 

Bloomington 

South  Bend 

Mansfield 

Danville 

Lima 

O  wensboro 

Lansing 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 


TotalMid.West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific, 


Week  ending  August  9. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar  Rapids  .. 
Colorado   Springs 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 

Total  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah 

Norfolk 

Birmingham 

Jacksonville 

Knoxville 

Chattanooga 

Mobile 

Augusta 

Oklahoma 

Little  Rock 

Charleston 

Macon 

Austin 

Vicksburg.. 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 


Total  Southern 
Total  all 


Outside  N.  Y. 


1919. 


$ 

617,614,508 

54,851.037 

95,806,599 

96,880,569 

26,715,125 

17,342,000 

14,656,500 

14,191,265 

4,957,257 

5,700,000 

4,628,304 

4,800,000 

2,892,635 

10,010,000 

1,787,961 

1,100,000 

2,216,301 

4,373,552 

1,828,224 

1,623,116 

1,504,829 

4,215.434 

1,610,484 

1,150,000 

1,283,051 

725,000 

1.159.723 

730,494 

1,400,000 

1,040,700 

499,871 

98,761 


999,393,300 

142,593,646 

47,022,000 

39,347,901 

27.809.514 

14,208,508 

10,750,607 

4,444,823 

9,339,704 

5,492,919 

2,000.000 

1,510,356 

2,693,196 

3,722,749 

1,978,717 

1.236,044 

400,000 

1.862/700 

316,413,384 

265,812,816 

40,050,511 

59,814,466 

18,958,834 

24,920,127 

18,882,071 

11,483,1131 

10,366,399! 

16,13S,905 

6,175,093 

4,000,000 

5,754,967 

2,509,297 

1,311,887 

862,534 

3,361,556 

1,918,236 

1,947,746 

1,675,854 

937,315 

822,597 

1,283,776 


1918. 


$ 

494,125,284 

57,627,686 

81,753,850 

62,237,613 

25,014,521 

17,345,000 

11,787,400 

11,251,565 

4,524,764 

5,556,999 

4.136,698 

4,247,224 

2,869,032 

5,290,000 

1,466,147 

800,000 

1,940,381 

3,482,350 

1,504,688 

1,246,288 

1,008,665 

1,466,159 

1,463,391 

1,066,735 

1,009.485 

525,240 

720.000 

741,238 

1,050,000 

780.328 

299,359 

325,866 


809,664,006 

108,840,207 

27,975,000 

32,841,621 

21,814,334 

10,981,165 

6,844,548 

4,655,297 

6,007,507 

4,010,081 

2,283,857 

812,445 

2,132,480 

2,337,104 

1,228,023 

712,046 

472,500 

1,005,722 


Inc.  or 
Dec. 


% 
+  25.0 

— 4.8 
+  17.2 
+  55.7 

+  6.8 
—0.02 
+  24.3 
+  26.1 

+  9.6 

+2.6 
+  11.9 
+  13.0 

+0.8 
+  89.2 
+  21.9 
+  37.5 
+  14.2 
+25.6 
+  21.5 
+  30.3 
+  49.2 
+  187.5 
+  10.0 

+  7.9 
+  27.1 
+  27.7 
+  61.1 

—1.4 
+  33.3 
+  33.3 
+  67.0 
—69.7 


234,953,937 


498,988,400 

160,427,587 

55,401,958 

14,500,000 

18,788,887 

10,847,600 

52,721.158 

15^115,756 

16,069,262 

49,409,458 

15,097,109 

7,893,848 

9,859,761 

11,690,604 

7,956,640 

3,044,639 

5,612,640 

2,233,732 

2,810,652 

14,709,422 

6.200,000 

3,544,618 

1,760,000 

2,100,000 

347,560 

495,319 

10,089,720 

2,923,505 

26,134,394 

3,123.354 


530,909.183 


204,278 

26,443 

56,440 

14,183 

21,531 

17,091 

9,476 

7,672 

12,391 

3,822 

4,100 

4,166 

2,102 

826 

833 

1,642 

1,654 

1,763 

1,190 

880 

806 

1,086 


,561 
,646 
,957 
,316 
,930 
,669 
,968 
,858 
,139 
,110 
,000 
,071 
,783 
623 
493 
177 
,872 
,535 
,421 
,852 
153 
973 


+  23.5 

+  31.0 

+  75.2 
+  19.8 
+  27.5 
+  29.4 
+  57.1 

+  55^5 
+  37.0 
—12.4 
+  85.9 
+  26.3 
+  59.3 
+  61.1 
+  73.6 
—15.3 
+  85 


1917. 


1916. 


$  I 

438,170,499 

39.903,885 

67,898,302 

60,310,965 

23,941,477. 

13,840,000 

9,812,300 

9,444,699 

5,097,182 

4,429,654 

3,082.544 

2,839,400 

2,502,728 

5,412,000 

1,331.120 

530,000 

1,646,797 

2,904,889 

1,144,084 

945,180 

1,329,244 

3,403,292 

1.227,076 

1,040.189 

779,498 

559,268 

600,000 

784,823 

1,124,879 

525,145 

365,916 

81,945 


712,008,980 

94,999,402 

25,043,000 

22,810,344 

13,198,323 

11,726,609 

6,500,000 

2,969,359 

4,998,468 

3,320,399 

1,842.847 

1,048.899 

1,812,875 

1,671,931 

996,520 

558,367 

450,000 

795.918 


+  34.7 

+  30.1 
+  51.5 

+  6.0 
+  12.5 
+  15.7 
+  10.5 
+  21.2 
+35.1 
+  30.2 
+  61.6: 

—2.4 
+  38. ll 
+  19.41 
+  58.7I 

+  3.5 
+  43.8 
+  16.0. 
+  10.4! 
+40.81 
'  +6.4! 

+  2.0 
+  18.1 


367,203,360 

29,295,200 

44,041,049 

56,011,747 

19,189,110 

10,480,629 

8,800,300 

7,545,219 

3,200,000 

4,533,772 

3,180,794 

1,966,299 

1,543,478 

3,337,000 

1,410,625 

589,932 

1,133,967 

2,224,570 

932,432 

707,548 

925,980 

2.382,256 

902,035 

915,253 

591,741 

563,104 

550,000 

324,188 

848,471 

408.778 

300,000 

63,365 


.576.102,202 

62,858,036 

23,610.234 

13,626,090 

12,177,330 

8..00.000 

4,541,962 

2,130,442 

4,508,480 

2,618,628 

1,990,765 

1,038,359 

1,379,852 

1,070,670 

784,000 

380,028 

409,557 

557.173 


194,743.261 

151,217,516 

21,662.771 

30,438.394 

11,478,014 

14,249,061 

14,886,661 

7,569,587 

6,492,461 

7,591,998 

3,799,265 

3,864,527 

3,605,837 

2,596.685 

933,351 

659,382 

1,526,659 

2,624,367 

1,727,860 

933,502 

614,419 

442,339 

1,168.437 


394,387,10.7 

150,318,440 

41,545,618 

21,035,984 

13,900,000 

3,950,050 

46,946,480 

11,690,979 

8,952,663 

35,240,347 

15,480,448 

4,871,344 

8,102,218 

5,452,150 

4,110,793 

2,634,009 

5,006,376 

1,621,078 

2,661,690 

8,327,461 

4,715.383 

2,816.844 

1,600,000 

3,422,768 

299,191 

446,248 

8,373,748 

1,723.242 

15,000,000 

2,018.229 


432,264,781 


5.857,786,809 


8.216.748,562 
3.459.3477(541  2.806.972.303 


+  26.5     292,083,193 


+  6.7 
+  33.1 
—31.1 
+  35.2 

+  174.6 
+  12.3 
+  29.3 
+  79.5 
+  40.2 
—2.5 
+  61.8 
+  21.7 

+  114.4 
+  93.6 
+  15.6 
+  12  1 
+37.8 
+  56.0 
+  76.6 
+  31.5 
+  25.9 
+  10.0 
—38.6 
+  16.1 
+  11.0 
+20.5 
+  69.3 
+  74.2 
+  54.8 


+  22.6 


125,622,137 

29,924,778 

19,302,522 

9,600,000 

3,000.000 

26,236,627 

10,502,386 

8,868,366 

22,089,307 

8,579,598 

6,096,715 

5,264,542 

3,170,035 

3,382,328 

2,199,057 

3,676,312 

1,150,000. 

1,756.089 

8,143,000 

3,162,110 

2,141,103 

1,393,271 

2,340,000 

275,243 

443,000 

5,708.201 

1,111,621 

10.855.105 

1,300.000 


327,203,453 


242.371.093 

47075.170. 187 

+  20  2.248, 1617785  1.744.8307698 


+  40.3  5.735,610,491 


142,581,606 

104,057,081 

26,859,122 

24.045,194 

12.098,878 

12,277,497 

10,584,936 

5,606,481 

3,678,190 

5,788,898 

4,807,330 

2,055,674 

3,105,492 

1,555.084 

768,317 

472,840 

1,532,305 

1,641,029 

1,546,713 

809,899 

628,295 

510,128 

718,132 


225,147,515 

97,657,991 

21,189,530 

15,932,460 

7,137,240 

3,982,357 

15,346,692 

7,126,621 

5,847,503 

14,812,084 

7,271,577 

4,839,988 

3,812,221 

2,220,776 

3,164,548 

1,828,600 

2.450,069 

1,181.442 

1,860.250 

4,559,179 

1,938,000 

1,633.138 

3,499,016 

1,950,000 

232,647 

383,137 

3.140,381 

1,081,058 

6,292,595 
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THE   FINANCIAL  SITUATION. 

The  present  action  of  the  Railway  Brotherhoods 
should  be  studied  in  the  light  of  their  past  perform- 
ances. Three  years  ago,  while  Mr.  Wilson  was 
seeking  a  second  term  because  he  had  kept  us  out 
of  war  and  the  country  was  enjoying,  through  the 
war,  a  prosperity  which  it  would  be  foolish  to  im- 
peril by  any  change,  the  Brotherhoods  saw  a  psy- 
chological moment  and  came  forward  to  make  the 
most  of  it.  They  renewed  their  demands,  now 
taking  the  form  of  a  standard  eight-hour  day  with 
pay  at  the  rate  of  one-half  extra  for  all  over-time, 
the  plain  meaning  of  this  being  more  pay  instead  of 
fewer  hours.  The  four  Brotherhood  chiefs  strutted 
about  in  Washington,  boasting  of  the  large  emer- 
gency fund  they  had  put  by  for  such  emergencies, 
and  hinting  that  they  were  becoming  tired  of  carry- 
ing "dynamite"  in  their  pockets,  meaning  thereby 
the  strike  orders.  Mr.  Wilson  met  the  men  pri- 
vately and  confidentially,  so  far  as  was  disclosed 
to  the  public;  the  railway  executives  he  met  openly, 
and  he  constantly  urged  them  to  yield.  They  went 
so  far  as  to  offer  to  keep  the  time  of  every  employee 
on  the  eight-hour  basis,  with  overtime  pro  rata, 
and  to  hold  this  money  in  trust,  subject  to  the  de- 
cision of  an  arbitration  board  to  be  appointed  by 
Mr.  Wilson  himself;  but  the  men  refused.  They  were 
willing  to  arbitrate;  but  they  must  first  have  the 
money  in  dispute,  and  after  that  the  arbitration 
could  proceed. 

So  Mr.  Wilson  said  "the  men  absolutely  refused 
to  yield"  (as  they  did)  and  therefore  the  roads  must 
yield.  If  they  did  not,  he  said,  this  would  follow: 
"Cities  will  be  cut  off  from  their  food  supplies;  the 
whole  commerce  of  the  nation  will  be  paralyzed; 
men  of  every  sort  of  occupation  will  be  thrown  out 
of  employment;  countless  thousands  will  be  brought, 
it  may  be,  to  the  very  point  of  starvation,  and  a 
tragical   national   calamity   be   brought   on." 

The  falling  of  the  sky  had  been  set  for  seven  in  the 
morning  of  Monday,  Sept.  4,  but  a  frightened  Con- 
gress had  rushed  the  Adamson  bill  through  and  Mr. 
Wilson  was  able  to  sign  it  on  Sunday  morning, 
using  for  the  purpose  four  pens,  which  he  then 
solemnly  distributed  among  the  four  Chiefs  as 
mementos.  The  country  was  thus  saved,  and  the 
whole   difficulty  was  settled. 

But  much  water,  and  water  much  disturbed,  has 
since  flowed  under  many  bridges,  and  railroad 
bridges  have  seen  their  full  share  of  turbulent  cur- 
rents. The  trouble  between  roads  and  men  has 
been  settled  several  times  since  by  wage  advances, 
and  now  we  have  the  ultimatum  once  more.  In 
lieu  of  more  wages,  commodity  prices  must  come 
down,  and  pretty  speedily,  or  all  the  roads  will  be 
tied  up  so  tightly  that  they  can  never  stir  again. 
We  are  the  people,  say  the  Brotherhoods,  and  if  we 
take  the  roads  the  people  will  come  into  their  own. 
Nationalization,  democratization,  Americanization, 
spiritualization,  millennialization — call  it  what  you 
will  and  hang  it  all  over  with  pretty  garlands  of 
rhetoric,  the  thing  is  not  changed  in  its  essence  of 
Bolshevism,  to  be  managed  by  a  Soviet  committee. 
When  Mr.  Plumb  was  asked  what  he  thought  of 
the  proposition  that  "all  forests,  mines,  and  waters 
having    a    national    importance    shall    be    declared 


national  property"  and  replied  that  he  endorses  it, 
he  did  not  know  that  it  is  part  of  something  called 
the  "constitution"  of  the  Russian  Soviets;  that 
plan,  however,  goes  farther,  for  it  includes  all  women 
as  among  the  public  property  of  the  State  and  all 
children  as  State  wards.  This  is  repulsive  to  even 
think  of;  yet  it  is  best  to  take  the  full  measure  of 
the  hideous  thing. 

The  Plumb  plan  is  technically  before  Congress, 
but  it  is  utterly  improbable  that  it  will  ever  come 
out  of  the  pigeonhole  to  which  it  has  gone.  We  may 
better  understand,  also,  that  the  Brotherhoods  have 
no  expectation  of  getting  any  such  thing  and  do  not 
want  it;  they  are  not  so  foolish  as  to  desire  what 
would  involve  themselves  in  the  common  destruc- 
tion. This  is  only  a  cover,  by  means  of  which  they 
expect  to  estop  returning  the.  roads  to  their  owners, 
effecting  that  by  further  wasting  of  time  and  by  so 
confusing  the  subject  that  union  upon  any  sane 
and  workable  plan  of  fulfilling  the  national  pledge 
may  be  prevented;  meanwhile,  they  count  on  another 
wage  advance  (which  if  granted  would  have  to  be 
extended  to  the  whole  body  of  railroad  employees 
and  according  to  Walker  D.  Hines,  Director-General 
of  Railroads,  would  add  800  millions  to  the  annual 
pay  roll  of  the  roads)  thus  piling  the  obstructive 
deficits    still    higher. 

It  happens,  just  now,  as  if  to  add  a  sort  of  humor  to 
the  situation,  that  a  number  of  theatres  have  had  to 
close  (in  August)  because  of  an  actors'  strike,  and 
one  amusement  company  has  brought  a  suit  against 
members  and  officers  of  the  Actors'  Equity  Associa- 
tion, claiming  a  half-million  damages,  and  in  a  full- 
page  advertisement  on  Tuesday  it  warned  members 
of  that  Association  that  they  are  personally  liable 
before  the  law.  The  company  cites,  of  course,  the 
leading  case  of  the  Danbury  hatters,  in  which  Mr. 
Gompers  fought  so  persistently,  and  also  sundry 
decisions;  it  says  that  a  strike  which  results  in  a 
breach  of  contract  is  unlawful,  and  that  the  right  of 
action  against  one  who  persuades  an  employee  to 
leave  his  employer  is  universally  recognized. 

Leaving  that,  however,  to  stand  without  comment, 
let  us  turn  back  to  1916.  The  Sherman  Act  was  then 
in  force,  which  begins  by  declaring  illegal  "every 
contract  ...  or  conspiracy,  in  restraint  of  trade  or 
commerce  am^ng  the  several  States  or  with  foreign 
nations,"  and  declares  "every  person"  engaging  in 
such  conspiracy  guilty  of  a  misdemeanor  and  liable 
to  $5,000  fine  or  one  year's  imprisonment,  or  both. 
It  is  not  practicable  to  punish  through  the  law  some 
thousands  of  men,  or  even  to  indict  them;  but  not 
so  as  to  the  leaders,  and  why  was  not  this  provision 
invoked  against  the  Brotherhood  Chiefs  in  Washing- 
ton, breathing  demands  and  threats  in  the  same 
moment;  why  not,  except  because  of  cowardice? 
To  stop  the  transportation  of  the  country  restrains 
its  commerce;  a  threat  to  stop  that  transportation 
is  a  threat  to  restrain  commerce;  preparation  and 
threat  to  do  this  is  essentially  "conspiracy,"  or  there 
is  no  meaning  in  words.  What  if  this  had  been  done, 
courage  and  sense  being  used  instead  of  a  shrinking 
time  serving?  What  if  the  issue  raised  had  been 
accepted,  the  bluff  "called,"  the  thing  brought  to  its 
head  and  fought  out,  then  and  there?  Does  any- 
body suppose  we  would  not  be  in  a  better  position 
now?     Put  another  question  for  this  present  time: 
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imagine  that  by  some  miracle  of  statute  or  official 
order  commodity  prices  fell  one-half,  thus  automati- 
cally doubling  railway  wages;  does  anybody  suppose 
these  employees  would  subside  and  stay  in  subsidence 
and  content;  that,  having  acquired  the  habit  and 
having  been  taught  the  lesson,  they  would  not 
presently  demand  a  wage  advance,  on  some  pretext 
or  other,  and  keep  on  doing  it  periodically,  so  long 
as  they  believed  they  could  get  it  by  the  old  threat  of 
a  strike? 

Again  and  again,  we  have  had,  locally  and  on  a 
small  scale,  a  taste  of  what  a  stoppage  of  transporta- 
tion means,  and  no  sane  person  will  speak  or  think 
lightly  of  such  a  calamity  as  a  general  or  a  wide  stop- 
page. But  railway  employees  need  food  like  common 
persons,  and  nobody  would  scream  more  loudly  than 
they  were  the  supply  interrupted.  If  they  carried 
out  their  threat  to  tie  up  the  roads,  nobody  would 
sicken  of  the  results  sooner  than  they  would;  thie 
means  that  they  have  never  had  any  thought  of 
carrying  out  their  strike  threats.  It  costs  them 
nothing  to  bluster;  and  since  the  public,  fearing  noth- 
ing so  much  as  inconvenience,  has  always  put  up  a 
cry  to  have  some  sort  of  arrangement  (no  matter 
what)  made  with  the  malcontents,  so  that  train  service 
can  proceed  as  usual,  the  men  count  upon  a  fresh 
surrender  before  every  fresh  demand.  And  why 
should  they  not  count  thus  ?  If  the  small  child  with 
"temper"  once  discovers  that  by  casting  itself  on  the 
floor,  with  screams  and  kicks,  or  (most  terrible  of 
all)  with  "holding  its  breath,"  it  can  have  its  way,  no 
lesson  is  ever  learned  so  quickly  and  effectually,  and 
the  weak  parent  has  a  course  of  trouble  laid  out. 
How  have  we  Americans  treated  these  employees, 
otherwise  than  thus?  They  threaten,  and  we  yield; 
and  they  keep  on  doing  it,  of  course.  We  have  laws 
stern  in  terms,  but  against  these  spoiled  children  we 
do  not  invoke  those  laws.  In  each  fresh  surrender 
is  wrapped  the  germ  of  more  surrenders,  bound  by  a 
law  of  human  nature  to  come  out  at  the  proper  time 
to  plague  us. 

Railway  service  is  closely  analogous  to  military 
service.  That  men  at  the  front  may  not  desert  for 
any  cause,  but  that  men  engaged  in  forwarding  to 
them  the  things  without  which  they  will  perish  can 
desert  their  posts  is  a  proposition  so  preposterous  and 
"impossible"  that  it  is  unthinkable.  In  this  line 
of  argument  alone  is  ground  enough  for  compelling 
continuance  of  railway  service,  but  it  need  not  be 
followed  out.  For  take  another  direction  of  thought, 
and  imagine  the  impossible  extreme  that  rebellious 
labor  can  starve  us  and  that  there  is  no  escape,  but 
we  must  perish  thus.  Conceive  such  an  extreme, 
why  not  accept  it  forthwith  and  have  it  over  ?  Why 
prolong  existence  under  durance  and  threat  and  fear? 

A  retreating  army  does  not  fight;  it  cannot.  We 
Americans  have  surrendered  to  these  threats  until  we 
have  emboldened  the  threateners  and  have  largely 
dissolved  away  the  substance  which  makes  our  own 
morale.  But  Carthage,  stripped  bare  of  the  power 
of  resistance,  rose  before  the  final  demands  and 
another  struggle  followed.  If  we  can  ever  make  the 
stand  against  domination  by  one  class,  will  there  be 
a  better  time  than  now  ? 


month  since  August  1918,  do  not  furnish  any  evi- 
dence of  expansion  in  output.  The  more  is  this  true 
as  the  per  diem  production  for  this  latest  month 
was  not  only  a  little  under  that  for  June,  but  actually 
smaller  than  for  any  similar  period  from  February 
1915  to  November  1917,  inclusive.  The  July  pro- 
duction is  announced  by  cable  as  725,497  fine  ounces, 
or  a  daily  average  of  23,403  fine  ounces,  this  contrast- 
ing with  736,199  fine  ounces  and  23,748  fine  ounces 
last  year,  757,890  fine  ounces  and  24,445  fine  ounces 
two  years  ago,  761,087  fine  ounces  and  24,548  fine 
ounces  in  1916,  and  770,355  fine  ounces  and  24,850 
fine  ounces  in  1915.  The  seven  months'  yield,  more- 
over, at  4,872,981  fine  ounces,  compares  with 
4,992,533  fine  ounces  in  1918  and  is  457,845  fine 
ounces  less  than  for  the  period  in  1917  and  519,973 
fine  ounces  under  that  of  1916. 


Transvaal   gold   mining   operations,   although   in 
July  of  heavier  aggregate  than  in  any  preceding 


The  commercial  failures  statement  for  the  United 
States  for  July  1919  is  another  in  an  extended  series 
of  particularly  favorable  solvency  exhibits.  Almost 
continuously  since  March  of  1918  the  number  of 
defaults  has  shrunk  month  by  month — the  only 
exception  being  the  failure  of  March  1919  (with  31 
days)  to  show  a  decrease  from  February  (with  28 
days),  although  the  daily  average  was  smaller. 
Moreover,  in  each  case,  beginning  with  the  March 
1919  statement,  the  remark  "that  the  aggregate  was 
the  smallest  ever  recorded  for  a  monthly  period" 
has  to  be  repeated.  That  is  the  status  with  regard 
to  July,  with  the  added  satisfactory  feature  that  the 
liabilities  are  the  least  of  any  month  in  fully  twenty 
years.  Referring  to  the  current  compilation,  Messrs. 
R.  G.  Dun  &  Co.,  whose  compilations  furnish  the 
basis  for  our  conclusions,  remark:  "From  an  econ- 
omic standpoint,  the  developments  of  1919  have  upset 
many  calculations,  and  though  it  was  said  some  time 
ago  in  certain  quarters  that  insolvencies  had  then 
probably  reached  the  absolute  minimum,  there  has 
been  an  almost  unbroken  decline  this  year  in  the 
commercial  mortality.  That  practically  nine  months 
after  the  armistice,  with  the  far-reaching  business 
readjustments  which  the  changed  international  con- 
ditions have  necessitated,  commercial  failures  should 
fall  to  a  total  never  before  recorded,  is  an  economic 
phenomenon  that  few  people,  if  any,  had  counted  on; 
and  the  exhibit  seems  all  the  more  noteworthy  when 
the  steady  increase  in  number  of  new  enterprises 
is  considered." 

According  to  the  Dun  compilations,  the  total  of 
liabilities  in  all  mercantile  and  industrial  lines  in 
July  1919  reached  but  $5,507,010,  representing  only 
452-  delinquents,  this  comparing  with  $9,789,572 
and  786  in  the  previous  year,  $17,240,424  and  1,137 
in  1917  and  $18,934,903  and  1,739  in  1915.  In 
each  of  the  various  divisions  into  which  the  in- 
solvency statistics  are  segregated  the  number  of 
failures  falls  very  much  below  1918,  and  the  liabili- 
ties, too,  show  very  decided  contraction.  In  fact, 
in  the  trading  group  all  but  two  of  the  fifteen  branches 
disclose  smaller  indebtedness  than  a  year  ago.  The 
aggregate  liabilities  in  the  trading  section  at  $1,880,- 
664  are  the  smallest  for  July  in  at  least  a  quarter  of 
a  century,  and  but  little  more  than  half  those  of  1918. 
In  the  manufacturing  division  the  total  is  the  lowest 
for  July  since  1899,  and  about  half  that  of  a  year 
ago. 
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The  showing  for  the  elapsed  seven  months  of  the 
current  calendar  year  is,  of  course,  extremely  favor- 
able in  all  essential  features.  The  number  forced  to 
the  wall  during  the  period  at  3,915  was  less  than  in 
any  year  since  1881  and  compares  with  6,675  in  1918, 
8,625  in  1917  and  no  less  than  14,479  in  1915.  As 
regards  liabilities,  we  must  go  back  to  1906  for  a 
smaller  aggregate  than  the  $74,217,806  now  recorded. 
The  debts  in  manufacturing  lines  for  the  seven  months 
reach  a  total  of  $35,201,327,  against  $39,556,234  in 
1918  and  $46,286,492  in  1917;  the  comparison  in 
trading  branches  is  between  $22,686,437  and  $35,- 
912,526  and  $43,541,218,  and  in  the  brokerage  class 
$16,330,132  contrasts  with  $22,114,374  and  $22,- 
134,070. 


The  Dominion  of  Canada  in  common  with  the 
United  States  makes  an  extremely  satisfactory  sol- 
vency showing  for  July.  In  fact  in  all  the  various 
branches  of  business  there  were  only  43  failures  during 
the  month  for  $308,483,  against  54  for  $496,141  last 
year,  71  for  $928,773  in  1917  and  no  less  than  113 
for  $2,515,098  in  1916.  For  the  seven  months  ended 
July  31  the  business  defaults  were  very  much  fewer 
in  number  than  in  1918  but,  due  to  a  few  failures  for 
amounts  above  the  average  among  manufacturers, 
the  indebtedness  involved  was  moderately  larger. 
The  comparison  is  between  427  for  $9,625,128  and 
555  for  $9,150,835.  In  1917,  however,  the  respec- 
tive totals  were  689  and  $11,265,417  and  in  1916 
reached  1,144  and  $18,384,039.  In  the  manufac- 
turing division  the  seven  months'  aggregate  of  debts 
was  $6,418,739,  against  $5,536,954  last  year,  but  in 
trading  lines  an  excellent  exhibit  is  made,  $2,621,854 
contrasting  with  $3,170,177.  Brokerage,  &c,  liabili- 
ties, although  at  $584,535,  much  below  the  average 
of  recent  years,  were,  nevertheless,  some  $140,000 
in  excess  of  a  year  ago. 


The  authorities  in  Great  Britain  are  still  busily 
engaged  with  the  questions  of  Governmental  expendi- 
tures, high  prices  for  food  and  alleged  profiteering. 
The  assertion  of  J.  Austen  Chamberlain,  Chancellor 
of  the  Exchequer,  in  the  House  of  Commons  a  little 
more  than  a  week  ago  that  the  "country  was  headed 
toward  bankruptcy"  opened  the  eyes  of  many  people 
outside  of  Government  circles  and  provoked  a  great 
amount  of  comment  in  the  newspapers.  London 
advices  stated  that  "virtually  every  newspaper  in 
London  has  joined  a  chorus  of  condemnation  of  the 
national  expenditures."  About  a  week  ago  the  text 
of  the  Government  bill  "providing  for  the  prosecu- 
tion and  for  penalties  for  persons  guilty  of  profiteer- 
ing" was  made  public.  It  empowers  the  Board  of 
Trade  "to  investigate  prices,  costs  and  profits  and 
also  complaints  of  unreasonable  profits,  whether 
wholesale  or  retail."  The  Board  of  trade  having 
made  its  investigations,  is  authorized  "to  declare 
what  is  a  reasonable  price  and  to  require  that  the 
article  be  sold  at  that  price."  Those  who  fail  to  com- 
ply with  these  requirements  may  be  brought  before  a 
court  of  summary  jurisdiction  by  the  Board,  "which 
may  inflict  penalties  not  exceeding  a  fine  of  £200 
or  six  months  imprisonment." 

In  a  special  cablegram  from  London  received  here 
on  Sunday,  long  excerpts  from  the  leading  papers  of 
that  city  regarding  further  charges  of  extravagance 


on  the  part  of  the  Government  were  furnished.  They 
showed  that  these  charges  which  had  been 
made  against  the  Government  were  being  dis- 
cussed with  renewed  vigor.  The  parliamentary 
correspondent  of  the  London  "Times"  was  quoted  as 
saying  that  "during  the  last  week  the  Cabinet  became 
thoroughly  alarmed  over  the  financial  situation,  and 
it  is  said  that  the  Prime  Minister  is  personally  taking 
up  the  question  of  retrenchment."  The  correspon- 
dent added  that  "as  an  outcome  of  recent  Cabinet 
conferences  there  is  reason  to  believe  that  the  Chan- 
cellor of  the  Exchequer  will  receive  powers,  not  only 
for  the  control  of  new  expenditures,  but  also  for  the 
cutting  down  of  old  ones."  On  Monday  word  came 
from  the  British  capital  that  "the  inauguration  of 
open  air  markets  is  the  latest  idea  by  which  to 
defeat  the  profiteers,"  and  it  was  said  to  have  "proved 
a  great  success."  The  prices  for  fruit,  vegetables, 
fowl, fish, etc.,  were  reported  to  range  from25to50% 
below  those  charged  in  the  regular  shops  in  the  city. 

Tuesday  morning  it  was  learned  through  London 
cablegrams  that  the  night  before  the  House  of  Com- 
mons had  passed  the  second  reading  of  the  Govern- 
ment bill  dealing  with  profiteering,  an  outline  of 
which  has  been  given  in  a  preceding  paragraph,  the 
vote  being  251  to  8.  Although  these  figures  did  not 
indicate  it,  the  advices  stated  that  "the  bill  was  sub- 
jected to  severe  criticisms  mainly  on  the  ground 
that  it  would  fail  to  reach  the  real  offenders."  At 
any  rate  it  was  referred  to  the  committee  of  the 
whole  House,  "where  amendment  is  expected."  Sir 
Auckland  Geddes,  Minister  for  National  Service  and 
Reconstruction,  who  has  the  bill  in  charge  for  the 
Government,  was  quoted  in  a  London  cablegram 
Monday  evening  as  having  said  that  "the  measure 
would  have  a  bad  effect  upon  profiteering."  He 
declared  in  an  address  in  the  House  of  Commons 
that  "profiteering  in  foodstuffs  was  responsible  for 
the  social  unrest  and  dissatisfaction  in  Great  Britain." 

At  Tuesday  night's  session  of  the  House  of  Com- 
mons further  speeches  were  made  in  which  strong 
criticisms  of  the  Government's  expenditures  for 
armament  were  offered.  Winston  Churchill,  Sec- 
retary for  War,  made  a  general  defense  of  the  Gov- 
ernment's policies  and  was  quoted  as  saying  that  he 
was  "able  to  promise  considerable  retrenchment  in 
this  direction,"  and  that  actually  "it  was  beginning 
to  regain  control  of  war  expenditures."  His  speech 
was  said  to  have  conveyed  the  impression  "that  the 
Government  was  endeavoring,  so  far  as  possible, 
to  meet  the  popular  demands  for  greater  economy." 
At  its  session  on  Wednesday  evening  the  House  of 
Commons  "after  heated  debate,  adopted  an  amend- 
ment to  the  Profiteering  Bill  empowering  the  Board 
of  Trade,  after  an  investigation,  to  fix  wholesale  and 
retail  prices.  The  vote  was  132  to  95."  The  amend- 
ment was  denounced  by  Lord  Robert  Cecil,  former 
Minister  of  War  Trade;  by  Sir  Donald  MacLean,  a 
Liberal  Member,  and  was  defended  by  Sir  Auckland 
Geddes.  Andrew  Bonar  Law,  the  Government 
spokesman,  "made  it  clear  that,  despite  the  power 
given  the  Board  of  Trade,  there  was  no  intention 
on  the  part  of  the  Government  to  deal  with  prof- 
iteering by  a  general  system  of  fixing  prices  through- 
out the  country,  because  such  a  course  would  result 
in  the  stoppage  of  supplies." 
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France  has  taken  up  the  food  question  with  about 
the  same  degree  of  vigor  and  thoroughness  as  Great 
Britain  has  done.  Food  Minister  Joseph  Noulens 
was  quoted  a  week  ago  in  a  Paris  dispatch  as  assert- 
ing that  ''France's  greatest  difficulty  in  solving  the 
food  problem  is  transportation,  both  by  sea  and  land." 
In  dealing  with  the  sale  of  food  from  the  importer 
or  producer  to  the  consumer,  the  Food  Minister 
announced  that  he  proposed  to  publish  "weekly 
normal  price  lists,  drawn  up  by  mutual  agreement 
between  the  different  parties  concerned,"  and  added 
that  "the  first  of  these  lists  should  appear  by  the 
end  of  this  week."  According  to  the  cabled  advices 
from  the  French  capital  "officials  of  the  French 
Food  Ministry,  in  view  of  the  food  situation  here, 
are  displaying  deep  interest  in  the  discussion  in  the 
United  States  of  the  question  of  reducing  the  price 
of  wheat  by  Congressional  appropriation."  It  ap- 
pears that  in  France  the  farmers  "are  guaranteed 
an  equivalent  of  $3  25  a  bushel  for  wheat  produced." 
On  the  other  hand,  the  Government  has  "subsi- 
dized the  millers,  making  it  possible  for  them  to 
sell  flour  to  bakers  at  rates  which  permit  standardized 
bread  to  be  sold  to  the  consumer  at  about  6  cents 
a  pound,"  a  saving  to  him,  it  was  claimed,  of  prac- 
tically 4  cents  a  pound.  Unfortunately  the  Food 
Minister  was  compelled  to  admit  that  "the  reduc- 
tion in  the  cost  of  bread  to  the  consumer  had  not 
resulted  in  a  decrease  in  the  price  of  other  food 
commodities."  Eggs,  for  instance,  were  quoted 
at  SI  20  a  dozen  and  butter  at  $1  50  a  pound.  A 
prominent  French  food  authority  in  discussing  con- 
ditions in  his  country  said  that  "the  high  cost  of 
living  in  France  is  due  to  substantially  the  same 
causes  as  in  America,"  but  added  that  "there  are 
certain  factors  in  France  and  in  the  rest  of  Europe 
which  render  the  situation  much  more  acute  than 
in  America."  He  said  also  that  "the  average 
American  food  cost  figure  stands  at  209,  as  compared 
with  the  pre-war  figure  of  100,  whereas  in  France 
it  has  now  reached  380." 

The  statement  was  made  in  a  Paris  cablegram  on 
Tuesday  morning  that  "the  Consumers  League  that 
was  organized  last  week  in  the  Montmartre  district 
of  that  city,  was  credited  with  having  brought  about 
an  average  reduction  of  20%  in  the  prices  of  pro- 
visions. Still  larger  reductions  were  said  to  have 
been  made  in  the  prices  of  certain  commodities, 
notably  fish  and  vegetables.  An  effort  was  being 
made  "to  establish  a  central  organization  to  co- 
ordinate the  work  of  the  various  leagues  and  to 
systematize  the  price  supervision  over  markets, 
unofficially  exercised  by  the  league  represetatives." 
The  following  day  Henri  Giraud,  said  to  be  one  of 
the  most  active  members  of  the  Eighteenth  Mont- 
martre District  League,  was  quoted  as  having  de- 
clared that  "by  the  end  of  the  month  there  will  be 
consumers  leagues  in  every  ward  of  the  city."  He 
confirmed  what  Food  Minister  Noulens  had  said 
a  few  days  before,  namely,  that  the  delays  in  the 
transportation  of  food  "were  largely  responsible  for 
the  high  prices  for  food."  In  still  other  advices 
from  Paris  received  on  Wednesday  morning  it  was 
related  that  the  Food  Minister  had  adopted  a  meas- 
ure used  by  Herbert  Hoover,  which  provides  for 
the  compulsory  tagging  or  labelling  of  all  mer- 
chandise,   whether    sold    from    a    pushcart    or    in  I 


a  department  store.  Failures  to  comply  with 
this  requirement  "are  to  be  punished  with  severe 
fines  and  imprisonment."  Disturbances  at  the 
central  markets  were  reported,  "which  resulted  in 
the  closing  of  most  of  the  stalls."  This,  in  turn, 
naturally  set  up  congested  conditions  at  the  freight 
stations  where  the  foodstuffs  are  received.  As  it 
was  impossible  in  many  instances  to  deliver  con- 
signments to  retailers,  the  Food  Ministry  "ordered 
that  the  goods  gathered  at  the  stations  shall  be  sold 
at  once  at  the  Vilgrain  food  barracks,  which  are 
operated  by  the  Government."  Wednesday  morn- 
ong,  according  to  cablegrams  from  Paris  received 
here  on  Thursday,  "the  central  markets  resumed 
their  usual  aspect  with  business  more  active  than 
customary,  due  to  exhaustion  of  retail  stocks  and 
the  accumulation  of  provisions  in  the  markets." 
It  seems  that  a  truce  was  declared  between  the 
merchants  and  consumers  through  the  intervention 
of  Food  Minister  Noulens  "who  asked  the  Vigilance 
Committee  to  suspend  action  until  it  was  seen  whether 
the  posting  of  'normal  prices'  would  not  produce 
the  desired  effect  without  provoking  retaliatory 
measures  on  the  part  of  the  merchants."  An- 
nouncement was  made  at  the  same  time  of  the 
ending  of  the  merchants'  strike,  but  it  was  stated 
that  the  shipments  of  the  truck  gardeners  were 
still  reduced  "to  the  smallest  proportions,  in  view 
of  the  uncertainty  as  to  the  fate  of  perishable  goods." 


All  the  European  advices  this  week  have  indicated 
pronounced  anxiety  on  the  part  of  the  Allies  over 
the  activities  of  the  Rumanians  in  Hungary,  "and  their 
continued  disposition  to  disregard  the  orders  of  the 
Peace  Conference  authorities.  In  a  Paris  dispatch 
a  week  ago  to-day  it  was  said  that  Nicholas  Misu, 
of  the  Rumanian  peace  delegation,  had  been  sum- 
moned before  the  Supreme  Council  a  second  time,  and 
that  he  had  denied  that  his  people  had  broken  away 
from  the  Peace  Conference,  and  that  he  had  declared 
that  the  situation  in  Budapest  was  due  to  the  failure 
of  Rumanian  officers  to  obey  the  orders  of  the  Sup- 
reme Council.  Although  it  was  claimed  that  that 
body  had  given  this  matter  its  undivided  attention, 
it  was  asserted  that  "no  progress  has  been  made  yet 
in  straightening  out  the  difficulties."  A  week  ago 
Premier  Clemenceau  received  a  communication  from 
Archduke  Joseph,  as  head  of  the  new  Hungarian 
Government,  outlining  his  policies,  and  asking  that 
"Hungary  be  allowed  to  participate  in  the  peace 
negotiations  in  Paris."  Among  the  things  he  pro- 
posed .to  do  were  "the  immediate  execution  of 
the  original  armistice  clauses  and  the  establishment 
of  closer  relations  with  the  Allies."  He  stated  also 
that  his  Government  would  "call  a  properly  selected 
Constitutional  Assembly  to  reorganize  labor  with  a 
view  to  increasing  production."  The  Supreme 
Council  was  said  to  be  giving  more  attention  to  the 
attitude  of  the  Rumanians  than  to  actual  conditions 
in  Hungary. 

Politicians  were  quoted  in  a  special  Berlin  cable- 
gram on  Monday  as  expressing  the  opinion  that 
recent  events  in  Budapest  foreshadowed  a  plot  on 
the  part  of  the  Hapsburgs  to  restore  a  dual  monarchy. 
The  charge  made  last  week  that  the  Allies  had  sup- 
ported Archduke  Joseph  in  his  coup  d'etat  were 
reported  in  a  Paris  cablegram  the  same  day  as  having 
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been  "denied  flatly"  by  Peace  Conference  authori- 
ties, "the  Americans  being  indignant  over  the  sug- 
gestion," it  was  added.  Up  to  that  time  the  Supreme 
Council  had  not  received  a  reply  to  the  two  notes 
which  it  had  dispatched  to  the  Rumanians,  "who," 
it  was  suggested,  "still  appear  to  be  in  a  position  to 
defy  the  Peace  Conference  with  impunity."  In 
some  circles  the  opinion  was  expressed  that  Rumania 
was  seeking  to  bolt  the  Allies,  in  spite  of  the  large 
credits  extended  by  them  and  the  United  States  with 
which  to  buy  food  at  a  time  when  conditions  in  their 
country  were  at  the  worst. 

In  a  special  Paris  cablegram  Tuesday  morning  the 
assertion  was  made  that  apparently  the  American 
peace  delegates  had  changed  their  attitude  somewhat 
in  the  matter  of  requiring  the  Rumanians  to  evacuate 
Budapest  immediately,  as  had  been  ordered  by  the 
Allies.     The  dispatch  contained  a  veiled  suggestion 
that  this  was  the  result  of  "advices  from  the  White 
House."     Members  of  the  American  delegation  were 
reported  to  have  intimated  that  "it  might  not  be 
wise  to  order  the  Rumanians  out  of  the  city  immedi- 
ately, if  this  would  mean  turning  the  city  over  to 
anarchy."     The  same  day  the  State  Department  at 
Washington    heard    that    Count    Michael    Karolyi, 
former   Premier   of   Hungary,    had   been   appointed 
Minister  at  Prague.     Vienna  heard  from  Bucharest 
that  the  Rumanian  Government  had  "resolved  not 
to  evacuate  Rumanian  troops  from  Budapest  until 
the  Entente  has  redeemed  the  concessions  made  to 
the  Rumanians  in  1916  in  return  for  her  entrance  into 
the  war."     Dispatches  from  Berlin  on  Wednesday 
stated  that  Archduke  Joseph,  "had  issued  a  procla- 
mation in  which  he  affirms  that  there  will  be  no  return 
to   the   monarchial   system   in   Hungary."     In   the 
same  advices  it  was  stated  that  the  new  Hungarian 
Government  would  attempt  to  negotiate  a  new  loan, 
"the  Government  having  been  unable  to  borrow  the 
1,500,000,000  crowns  sought  from  Austro-Hungarian 
bankers."     What  were  characterized  as  "large,  but 
orderly  demonstrations"  were  said  to  have  occurred 
in  Prague  on  Tuesday.     They  were  "led  generally 
by  the  Social  Democratic  element  in  protest  against 
the  coup  d'etat  by  which  Archduke  Joseph  became 
head  of  the  Hungarian  Government."     It  was  even 
reported  that  that  element  favored  "an  invasion  of 
Hungary  at  once,  with  a  view  to  placing  Czecho- 
slovakia in  such  a  position  that  she  could  demand  the 
withdrawal  of  the  Government  headed  by  Archduke 
Joseph  as  the  price  of  her  ultimate  evacuation  of  the 
city." 

Wednesday  afternoon  London  was  said  to  have 
heard  from  Paris  that  the  Rumanians  had  "refused 
to  carry  out  the  Allied  instructions  with  regard  to 
the  evacuation  of  the  Hungarian  capital,"  and  that 
the  Allied  officers  there  had  "asked  the  Peace  Con- 
ference to  instruct  them  how  to  proceed."  It 
became  known  through  cablegrams  from  Paris  on 
Thursday  morning  that  finally  the  Supreme  Council 
of  the  Peace  Conference  had  received  replies  to  the 
note  which  it  had  sent  some  time  before  to  the 
Rumanians.  They  were  made  in  behalf  of  the 
Rumanian  Government  by  Premier  Bratiano.  While 
at  the  time  that  the  Paris  advices  were  filed  for 
cabling  the  complete  texts  of  the  notes  were  not 
available,  members  of  the  Rumanian  delegation  at 
Paris  were  quoted  as  saying  that  they  "were  of  a 


conciliatory   nature."     It   was   said   also    that   the 
Rumanian  Premier  had  "instructed  the  Rumanian 
officers  at  Budapest  to  hold  an  immediate  confer- 
ence with   the  Allied  generals  there   and  to   make 
every   effort   to   avoid   complications."     A   meeting 
of    the    Inter-Allied    Supreme    Council    was    called 
hastily  Wednesday  afternoon  to   consider  the  Ru- 
manian replies.     Yesterday  morning  dispatches  were 
said  to  have  been  received  in  Paris  from  Vienna 
stating  that  the  Rumanians  were  preparing  to  leave 
Budapest    "on   account   of   the   reiterated   demands 
of  the  Supreme  Council  of  the  Peace  Conference  in 
Paris."     Although    the    Hungarian    situation    was 
believed   to   have   been   considerably   improved,    so 
far  as  the  Rumanians  were   concerned,   it  was  re- 
ported to  be  developing  new  difficulties.     The  Paris 
"Temps",  according  to  a  cablegram  from  that  centre 
last  evening,  had  announced  "that  full  satisfaction 
is  given  to  Rumania  in  regard  to  the  exercise  of  auth- 
ority at  Budapest,  in  the  reply  made  by  the  Supreme 
Council  to  the  Rumanian  notes."  ■  The  commission 
of  four  allied  generals  at  Budapest,  it  was  reported 
"will   deliver   the   peace   conference  instructions   to 
Rumanian  civil,  commissary  and  military  commands 
at  Budapest,  and  these  Rumanian  commands  will 
be  charged  with  the  execution  of  these  directions." 
Copenhagen  received  reports  from  Budapest  toward 
the  end  of  the  week  that  the  Hungarian  Public  Prose- 
cutor had  issued  a  statement  declaring  that  legal 
proceedings  would  be  begun  soon   "against  all  in- 
dividuals charged  with  crimes  during  the  Bela  Kun 
dictatorship." 


According  to  all  the  advices  received  at  the  State 
Department  in  Washington  this  week  things  have 
been  going  badly  with  Admiral  Kolchak  in  his  brave 
and   determined   effort  to   set   up   and   maintain   a 
Government  in  northern  Russia,  with  the  hope  of 
extending  it  to  other  sections  as  well.     Some  time 
before  Lloyd  George  and  President  Wilson  left  Paris 
the  question  was  raised,  and  was  under  active  dis- 
cussion, as  to  whether  that  Government  should  be 
given    recognition    by   the   Allies   and   the    United 
States.     The    socialistic    element    in    both    Great 
Britain  and  France  was  said  to  be  opposed  to  such 
a  step,  while  President  Wilson  was  credited  as  being 
the  most  uncertain  of  any  of  the  Peace  Conference 
leaders  with  respect  to  this  proposal.     It  was  un- 
derstood, and  even  stated,  that  it  was  at  his  direc- 
tion that  Roland  B.  Morris,  American  Ambassador 
to  Japan,  hurried  from  Tokio  to  Omsk  in  Russia 
to  investigate  the  status  of  the  Kolchak  Govern- 
ment.    He    went,    but    nothing    was    made    public 
regarding    his   impressions    until    a   few    days    ago, 
when  the  State  Department  in  Washington  let  it  be 
known  that  Mr.  Morris  not  only  regarded  the  po- 
sition  of  Admiral   Kolchak  as   distinctly  insecure, 
but  also  was  of  the  opinion  that  certain  adverse 
influences  were  at  work  which  made  his  task  doubly 
difficult.     Among  these  influences  was  mentioned 
German  and  Japanese  propaganda.     In  cablegrams 
from  London  yesterday  morning  it  was  stated  that 
in  that  centre  the  opinion  is  held  that  "the  general 
position  of  Admiral  Kolchak  and  his  Government 
is  not  believed  to  be  materially  weakened  by  the 
Bolshevik  advance,"  and  the  further  opinion  was 
expressed  that  "barring  the  unexpected  collapse  of 
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Admiral  Kolchak,  the  munitions  America  is  sending 
should  arrive  in  Siberia  in  time  to  aid  in  his  re- 
covery." It  became  known  through  a  cablegram 
from  Tokio  that  "the  Japanese  Government,  after 
mature  deliberation  both  by  the  Cabinet  and  the 
Diplomatic  Advisory  Council,  has  informed  the 
Government  of  Admiral  Kolchak  that  Japan  is 
unable  to  accede  to  its  request  to  send  several  di- 
visions of  troops  to  asist  Kolchak  in  the  war  aginst 
the    Bolshevik." 

It  would  seem  that  there  has  been  far  too  much 
temporizing  on  the  part  of  the  Allies  and  the  United 
States  with  this  situation  in  Russia.  If  Admiral 
Kolchak  and  his  Government  have  deserved  support, 
obviously  it  should  have  been  given,  not  only  when 
it  was  most  needed,  but  when  it  would  have  done  the 
greatest  good.  Some  of  the  information  vouchsafed 
by  the  State  Department  in  Washington  regarding 
the  position  of  his  Government  has  been  actually 
pathetic.  For  instance,  Wednesday  morning  a  dis- 
patch from  our  National  Capital  stated  that  "the 
position  of  the  anti-Bolshevist  army  commanded  by 
Admiral  Kolchak  is  so  critical  that  official  Washing- 
ton is  now  openly  apprehensive  of  the  collapse  of 
the  entire  movement."  His  forces  were  said  to  be 
poorly  equipped,  "while  opposed  to  them  is  a  well 
equipped  force  of  Bolsheviki,  led  by  many  former 
officials  of  the  German  army."  About  midweek 
Washington  announced  that  guns,  rifles,  ammunition 
and  motor  trucks  were  being  "shipped"  to  Vladi- 
vostok on  all  vessels  leaving  the  Pacific  Coast  for  that 
port.  These  supplies  were  being  despatched  to 
Admiral  Kolchak.  The  hope  was  expressed  in  Wash- 
ington advices  at  that  time  "that  this  aid  would  reach 
the  Admiral  in  time  to  check  the  Reds." 

According  to  a  dispatch  from  Copenhagen  on 
Tuesday,  rumors  had  been  received  there  that 
Premier  Lenine,  "intends  to  retire  from  the  head  of 
the  Bolshevik  Government."  The  strikes  that  were 
reported  to  be  raging  everywhere  were  spoken  of  as 
the  final  reason  for  his  having  decided  to  withdraw. 


London  advices  have  indicated  that  "General 
Denikine's  advance  is  continuing  along  the  greater 
part  of  the  southern  Russian  front  against  consider- 
able Bolshevist  resistance,"  and  that  "his  cavalry 
pushing  out  toward  the  Urbach-Astrakhan  Railroad, 
have  effected  a  junction  with  the  Ural  Cossacks, 
who  form  the  left  wing  of  the  Kolchak  army  near 
Lake  Elton." 

Tuesday  evening  Secretary  of  State  Lansing 
issued  a  statement  from  Washington  in  which  he 
said  that  "authoritative  confirmation"  had  been 
received  of  the  previous  report  that  foreign  embassies 
and  consulates  in  Russia  had  been  invaded  by  the 
Bolsheviki,  who  recently  refused  to  recognize  any 
diplomatic  immunities .  On  Wednesday  the  assertion 
was  made  in  a  Washington  dispatch  that  "aside  from 
the  shipment  of  arms,  ammunition  and  subsistence 
stores  to  Admiral  Kolchak's  forces  in  Siberia,  the 
United  States  Government  will  not  send  military  aid 
in  response  to  the  urgent  appeal  from  Admiral  Kol- 
chak and  the  Provisional  Government  of  Northern 
Russia."  Thursday  morning  came  the  announce- 
ment from  Washington,  to  which  reference  has  been 
made,  of  the  rushing  of  arms,  ammunition  and  motor 
vehicles  to  his  assistance.     The  State  Department 


let  it  be  known,  according  to  the  dispatch,  that 
because  "the  situation  in  western  Siberia  remains- 
critical  in  the  extreme,  early  recognition  of  the  Omsk 
Government  is  improbable."  The  War  Office  in 
London  heard  that  "in  North  Russia  Anglo-Russian 
troops  on  August  10th  attacked  the  Bolshevist 
forces  on  the  Dvina  with  great  success."  Six  bat- 
tallions  were  said  to  have  been  destroyed,  and  more 
than  1,000  prisoners,  12  field  guns  and  many  small 
arms  captured. 

Last  evening  Copenhagen  received  advices  from 
Helsingfors  stating  that  anti-Bolshevik  forces,  com- 
manded by  General  Judenitch,  and  who  were  sup- 
ported by  Esthonians,  were  making  an  advance 
on  Petrograd,  which  it  was  hoped  would  be  de- 
cisive. A  Government  is  said  to  have  been  started 
for  Northwest  Russia,  including  Esthonia,  with 
Reval  as  the  centre.  According  to  the  latest  ad- 
vices the  Cabinet  had  only  been  partially  formed, 
with  'a  man  named  Lianozow  as  Premier. 


The  Italian  Government,  according  to  a  special 
cablegram  from  Milan,  received  at  the  beginning  of 
the  week,  is  making  a  vigorous  campaign  against 
gambling.  A  large  number  of  fashionable  casinos 
in  that  city  alone  were  said  to  have  been  closed  and 
a  considerable  amount  of  money  seized.  The  num- 
ber of  workers  on  strike  in  Italy  was  further  increased 
by  the  going  out  of  some  200,000  employees  in  the 
machine  shops.  Francesco  Nitti,  the  Italian  Pre- 
mier, in  the  course  of  an  interview  that  became  avail- 
able here  on  Monday,  "dealt  at  length  with  Italy's 
efforts  in  the  war  and  her  ambitions  for  the  future." 
He  laid  particular  stress  "upon  Italy's  desire  for  closer 
economic  relations  with  the  United  States."  He 
declared  that  "Italy  is  r  pe  for  development  by 
American  business."  It  was  reported  from  Rome  on 
Tuesday  that  the  Allied  Commission  appointed  by 
the  Supreme  Council  of  the  Peace  Conference  to 
investigate  recent  disorders  at  Fiume  had  concluded 
its  work  and  will  suggest  a  solution  of  the  differences 
there  of  such  a  nature  "as  to  satisfy  France  without 
offending  the  dignity  or  pride  of  Italy."  Premier 
Nitti  on  Tuesday  received  Alfred  B.  Dennis,  Amer- 
ican Commercial  Attache  at  Rome,  and  in  the  course 
of  the  interview  declared  that  the  proposed  Italian 
levy  upon  invested  capital  "should  not  be  construed 
as  prejudicial  to  the  American  investor  in  Italian 
enterprises."  He  hastened  to  add  that  "the  new  levy 
would  not  apply  to  funds  of  foreign  investors  or  to 
capital  actually  employed  in  productive  enterprises." 

Announcement  was  made  in  Paris  early  in  the  week 
that  General  Pershing  was  planning  to  leave  to-day 
for  Rome  and  that  two  days  later  he  would  spend  an 
equal  time  "in  inspecting  the  scenes  of  the  great 
Austrian  offensive  against  the  Italian  line."  At  that 
time  it  was  said  that  the  General  intends  to  return 
to  Paris  by  Aug.  22,  and  leave  for  the  United  States 
during  the  first  week  in  September.  A  cablegram 
from  Rome  last  evening  stated  that  he  will  be  greeted 
upon  his  arrival  there  by  General  Lucca,  special 
representative  of  the  Minister  of  War,  and  five 
officers  of  his  general  staff.  According  to  the  cable- 
gram, he  will  bring  with  him  the  coal  which  will  be 
used  in  his  engine  during  his  trip  to  Italy,  in  order 
that  the  present  low  stocks  in  that  country  may  not 
be  further  depleted. 
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Very  little  of  a  definite  character  regarding  actual 
conditions  in  Germany  has  come  to  hand  for  several 
weeks.  On  Monday  there  was  a  revival  of  the 
rumor  that  was  heard  frequently  two  or  three  months 
ago  that  the  Cabinet  was  "nearing  a  crisis."  Near 
the  close  of  last  week  the  National  Assembly  re- 
convened -at  Weimar  "after  a  short  vacation,  for 
its  final  work  prior  to  taking  its  long  summer  rest." 
Taxation  measures  will  be  prominent  among  the 
many  questions  that  are  to  be  considered  during 
the  brief  session.  In  a  special  Berlin  cablegram  it 
was  set  forth  that  Germany  was  planning  a  big 
trade  propaganda,  and  that  for  a  time  at  least  con- 
sular and  diplomatic  offices  will  be  combined.  A 
special  correspondent  of  a  New  York  newspaper, 
who  has  been  stationed  in  Coblenz  ever  since  the 
American  army  of  occupation  arrived  there,  cabled 
his  paper  on  Tuesday  that  "German  interests  claim 
to  have  acquired  large  grants  of  land  in  Mexico, 
Argentina  and  Paraguay,  which  will  be  colonized 
with  German  emigrants,  financed  by  a  semi-official 
corporation,  and  pledged  to  work  for  the  Fatherland 
above  personal  interests."  A  strike  of  bank  em- 
ployees in  Hamburg,  which  began  Monday  morn- 
ing, threatened  to  interfere  greatly  with  business 
and  to  result  in  sympathetic  strikes  among  other 
classes   of   workers. 


Matthias  Erzberger,  Vice-Premier  and  Minister 
of  Finance,  speaking  before  the  National  Assembly 
on  Wednesday,  was  quoted  as  saying  that  "we  must 
proceed  immediately  to  create  a  mercantile  fleet 
and  help  Germans  abroad  with  State  advances." 
He  promised  that  a  bill  covering  these  objects  would 
be  presented  to  the  Assembly  in  a  few  weeks.  Tak- 
ing up  the  question  of  taxation  he  said  that  "the 
German  nation  must  raise  25,000,000  marks  yearly 
in  taxes  in  order  to  regain  a  healthy  condition." 
He  added  that  the  regular  budget  would  be  submitted 
on  Oct.  1,  and  observed  that  "the  liquidation  of  our 
war  undertakings  must  be  completed  as  soon  as 
possible."  The  Minister  also  declared  that  "a  big 
property  tax  is  the  first  step  on  the  path  of  compre- 
hensive financial  reform,"  and  asserted  also  that 
"foodstuffs  cannot  remain  unburdened." 


Announcement  was  made  in  a  dispatch  from 
Berlin  Thursday  that  the  afternoon  before  the  new 
German  Constitution  was  formally  promulgated. 
President  Ebert  has  appointed  Premier  Bauer  Im- 
perial Chancellor,  and  has  issued  a  decree  that  "all 
public  officials  and  all  members  of  the  defense  forces 
shall  immediately  take  the  oath  under  the  Constitu- 
tion." It  was  made  known  likewise  that  thereafter 
the  National  Assembly  "will  bear  the  title  of  the 
Reichstag,  while  the  Federal  Council — the  Bundes- 
rath — will  replace  the  Federal  Committee."  In  a 
special  Berlin  cablegram  yesterday  morning  it  was 
set  forth  that  inadequate  transportation  and  a 
scarcity  of  coal  were  retarding  reconstruction  more 
than  any  other  factors.  Berlin  reported  last  evening 
hat  it  had  received  information  that  the  strike  situa- 

on  in  Upper  Silesia  was  very  much  worse,  between 
an  I  95%  of  all  workers  being  reported  on  strike. 

;  e  7^  ikers  here  said  to  include  ministers,  electrical 
k'  r^  and  railwaymen. 


At  the  beginning  of  the  week  it  became  known 
definitely  through  advices  from  London  that  Viscount 
Grey,  formerly  Foreign  Secretary,  had  been  offered 
the  Ambassadorship  to  the  United  States,  and  that 
he  was  carefully  considering  the  proposal.  His 
friends  said  that,  on  account  of  imperfect  eyesight, 
he  felt  that  he  should  retire  largely,  if  not  altogether, 
from  public  life,  but  it  was  stated  that  Lloyd  George 
had  urged  that  by  accepting  the  Ambassadorship  he 
would  "be  rendering  the  State  a  peculiar  service." 
Andrew  Bonar  Law  announced  in  the  House  of  Com- 
mons on  Wednesday  that  "Viscount  Grey  had  ac- 
cepted a  mission  to  Washington  in  connection  with 
the  peace  negotiations,  pending  the  appointment  next 
year  of  a  British  Ambassador  to  Washington." 
This  means,  of  course,  that  he  will  serve  temporarily 
although  it  was  made  plain  by  Bonar  Law,  in  reply 
to  a  question  in  the  House  of  Commons,  that  the 
Government  gladly  would  have  appointed  him  regular 
Ambassador  if  the  Viscount  could  have  seen  his  way 
clear  to  accept  this  important  post.  •  He  is  regarded 
as  the  foremost  spokesman  in  England  of  the  League 
of  Nations.  The  appointment  was  approved  gen- 
erally by  the  press  of  London.  Yesterday  morning's 
advices  from  that  centre  stated  that  Viscount  Grey, 
with  a  large  staff,  was  planning  to  leave  for  Washing- 
ton in  September. 


The  British  House  of  Commons  last  Friday 
adopted  the  bill  providing  for  a  seven-hour  work 
day  in  the  mines.  In  spite,  however,  of  further 
conferences,  it  was  reported  that  "the  strike  of  coal 
miners  in  Yorkshire  remains  unsettled,  and  the 
conditions  as  a  result,  are  becoming  very  serious." 
The  report  of  the  Sankey  Coal  Commission,  which 
was  submitted  last  March,  recommended  seven 
hours  of  work  underground  for  British  miners  in- 
stead of  eight,  from  July  of  this  year  until  July 
1921,  when  a  six-hour  day  would  be  adopted  "if 
the  economic  position  of  the  industry  warranted 
it."  It  was  gratifying  to  learn  that  work  had  been 
resumed  on  the  tramways  in  Liverpool.  About 
midweek  the  British  Coal  Controller  told  the  repre- 
sentatives of  the  striking  Yorkshire  miners  that  "it 
was  impossible  to  concede  their  demands,"  and  the 
opinion  was  expressed  in  a  London  cablegram  early 
in  the  week  that  "the  strike  will  be  fought  to  a 
finish."  London  sent  word  on  Monday  that  the 
bakers'  strike  that  had  been  on  for  some  time  had 
ended.  It  was  said  that  the  men  had  returned  to 
work  on  the  promise  of  the  Government  not  to 
penalize  them  for  refusing  to  work  and  "to  intro- 
duce a  bill  at  the  earliest  possible  moment  abolishing 
night    baking." 


The  most  important  news  regarding  the  labor 
situation  in  Great  Britain  came  Wednesday  morning 
in  a  cablegram  from  London,  in  which  it  was  stated 
that  the  "executives  of  British  labor's  Triple  Alliance 
decided  to-day  to  postpone  its  'direct  action'  refer- 
endum on  political  demands."  In  the  resolution 
adopted  it  was  also  decided  "to  postpone  the  balloting 
and  to  summon  a  full  delegate  conference  to  re- 
consider the  entire  question."  It  was  set  forth  in 
the  dispatch  that  told  of  the  event  that  this  decision 
was  reached  largely  because  of  "the  changed  cir- 
cumstances  since   the    ballot    was    decided   upon.'' 
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The  Yorkshire  Miners'  Council  recommended  "that 
work  be  resumed  by  the  more  than  200,000  men  who 
had  been  on  strike  in  that  district  for  several  weeks." 
The  very  next  day  the  word  came  from  London  that 
the  men  had  acted  favorably  on  the  recommen- 
dation by  deciding  to  return  to  work.  It  was 
clearly  set  forth  in  London  cablegrams  on  Thursday 
that  with  fear  of  "direct  action"  by  the  Triple 
Alliance  gone,  the  British  authorities  were  of  the 
opinion  that  labor  troubles  in  Great  Britain  were 
lessening  and  that  they  could  "breathe  easier." 
George  Nicoll  Barnes,  labor  representative  in  the 
War  Cabinet,  was  quoted  as  saying  that  "the  labor 
situation  gradually  is  becoming  more  normal,  and 
the  nation  is  to  be  congratulated  on  having  gone 
thus  far  safely  along  the  troublous  road."  Premier 
Lloyd  George  was  reported  "to  be  particularly 
pleased  with  the  way  things  are  going,"  and  it  was 
said  also  that  "his  promised  statement  to  Parlia- 
ment next  Tuesday,  defining  the  Government's  trade 
policy,  is  being  awaited  with  great  interest."  Some 
65,000  locomotive  engineers  and  firemen  were  re- 
ported yesterday  morning  in  a  London  cablegram 
to  have  sent  an  ultimatum  to  Sir  Auckland  Geddes, 
British  Minister  of  Reconstruction,  demanding  a 
speedy  settlement  of  their  wage  dispute. 


On  Thursday  morning  it  was  reported  from  London 
that  the  removal  of  the  remaining  restrictions  on 
capital  was  expected  at  any  time.  Naturally  the 
opinion  was  expressed  that  this  would  facilitate 
export  trade.  The  restrictions  referred  to  have  been 
retained  in  Great  Britain  since  the  signing  of  the 
Armistice  and  have  been  the  subject  of  much  dis- 
cussion in  London  banking  circles. 

Near  the  close  of  the  week  London  reported  that 
dealings  in  the  Funding  and  Victory  Loans  would 
probably  begin  about  Sept.  1.  Trading  on  the  Lon- 
don Stock  Exchange  at  the  beginning  of  the  week  was 
quiet,  largely  because  of  the  warning  of  the  Chan- 
cellor of  the  Exchequer  last  week  that  Great  Britain 
was  "heading  toward  bankruptcy."  Shipping  shares, 
however,  were  active  and  strong.  With  the  im- 
proved labor  conditions  and  outlook  the  stock  market 
generally  displayed  more  activity  and  strength. 
Yeaterday,  however,  there  was  a  disposition  to 
await  Lloyd  George's  statement  on  the  financial 
policy  of  the  Government,  which  he  has  promised 
to  make  next  Tuesday.  Railroad  shares  were  ad- 
versely affected  by  the  attitude  of  the  engineers 
and  firemen,  noted  in  a  previous  paragraph. 


British  revenues  for  the  week  ending  Aug.  9 
showed  a  falling  off,  while  the  outgo  for  the  week 
was  slightly  expanded.  As  a  result  there  was  a 
decrease  of  £238,000  in  the  Exchequer  balance, 
bringing  that  account  down  to  £6,110,000,  as  com- 
pared with  £6,349,000  the  week  preceding.  Expen- 
ditures for  the  week  were  £18,245,000  (against 
£30,617,000  for  the  week  ended  Aug.  2),  while  the 
total  outflow,  including  Treasury  bills  repaid,  repay- 
ments of  advances,  and  other  items,  was  £113,893,- 
.  000,  in  comparison  with  £234,777,000  last  week. 
Receipts  from  all  sources  totaled  £113,655,000, 
compared  with  £235,472,000  a  week  ago.  Of  this 
total, revenues  contributed  £16,742,000, against  £21,- 
470,000;  savings  certificates  £1,400,000,  against  £1,- 


250,000,  and  advances  £11,000,000,  against  £2,000,- 
000.  Other  debt  yielded  £1,314,000  against  nothing 
last  week.  The  new  funding  loan  brought  in  only 
£631,000,  as  compared  with  £57,552,000,  and  Victory 
bonds  only  £1,314,000,  against  £49,664,000  the  pre- 
vious week.  New  issues  of  Treasury  bills  amounted 
to  £81,244,000.  This  compares  with  £103,414,000 
last  week,  while  repayments  were  £59,631,000. 
Hence,  the  total  volume  of  Treasury  bills  outstanding 
has  been  expanded  to  £771,225,000,  in  contrast  with 
£749,654,000  in  the  week  preceding.  Temporary 
advances  outstanding  continue  to  decline,  and  further 
reduction  of  £21,000,000  was  reported,  bringing  the 
total  to  £410,577,000. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres,  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5}/£%  in 
Switzerland;  6%  in  Sweden,  Norway  and  Petrograd, 
and  43^%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  was  quoted  at  3J^%  for 
sixty  days  and  3  9-16@3^%  for  ninety  days.  Money 
on  call  in  London  was  %  higher,  being  quoted  at 
3%%  against  2%%  last  week. 


Another  small  loss  in  gold  was  shown  by  the  Bank 
of  England  in  its  weekly  statement,  amounting  to 
£24,307,  although  the  total  reserve  was  expanded 
£380,000,  because  of  a  contraction  in  note  circula- 
tion of  £405,000.  Reductions  were  shown  in  all 
the  deposit  items,  hence  there  was  an  advance  in 
the  proportion  of  reserve  to  liabilities  to  24.20%, 
as  against  21. 70%  a  week  ago  and  17.50%  last  year. 
This  is  the  highest  percentage  yet  recorded  this  year. 
The  lowest  thus  far  in  1919  was  11.00%  in  the 
week  of  Jan.  2.  Public  deposits  decreased  £480,- 
000,  while  other  deposits  declined  no  less  than 
£10,687,000,  and  Government  securities  £12,285,- 
000.  Loans  (other  securities)  registered  an  ex- 
pansion of  £729,000.  The  Bank's  stock  of  gold  on 
hand  aggregates  £88,287,745,  which  is  still  far  in 
excess  of  the  amount  held  in  the  corresponding  week 
of  any  year  since  1913,  and  compares  with  £68,- 
234,116  last  year,  £53,635,921  in  1917  and  £33,- 
014,629  in  1914.  Reserves  total  £27,014,000.  This 
compares  with  £29,993,126  in  1918  and  £32,041,226 
the  year  before.  Loans  now  stand  at  £81,222,000. 
Last  year  the  total  was  £100,187,874  and  in  1917, 
£101,975,407.  Circulation  is  £79,723,000,  in  com- 
parison with  only  £56,690,990  and  £40,044,695 
one  and  two  years  ago  respectively.  Clearings 
through  the  London  banks  for  the  week  totaled 
£584,340,000,  which  compares  with  £518,740,000 
last  week  and  £431,741,000  a  year  ago.  We  append 
a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.      1918.      1917.  1916.      1915. 

Aug.  13.    Aug.  14.    Aug.  15.  Aug.  16.    Aug.18. 

£                       £                       £  £                       £ 

Circulation. 79,723,000     56,690,990     40,044,695  35,705,795     31,957,835 

Public  deposits 18,854,000     34,095,776     45,509,651  54,221,928  102,664,486 

Other  deposits 89,157,000  137,726,266  126,958,632  93,862,127  124,635,900 

Government  secrrs.  21,390,000     59,702,332     56,541,328  42,188,270     45.615,369 

Otner  securities 81,222,000  100,187,874  101,975,407  83,811,349  146,183,559 

Reserve  notes  &  coin  27,014,000     29,993,126     32,041,226  40,157,976     53,617,867 

Coin  and  bullion...  88,287,745     68,234,116     53,635,921  57,413,771     97,125,702 
Proportion  of  reserve 

to  liabilities 24.20%          17.50%          18.58%  27.10%          23,59% 

Bank  rate 5%                5%                 5%  6%                 5% 


The  Bank  of  France  in  its  weekly  statements  con- 
tinues to  report  gains  in  the  gold  item,  the  increase 
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this  week  being  4,500,025  francs.  This  brings  the 
total  gold  holdings  up  to  5,572,148,925  francs,  com- 
paring with  5,434,073,882  francs  last  year  and  5,- 
307,252,477  francs  the  year  before;  of  these  amounts 
1,978,278,416  francs  were  held  abroad  in  1919  and 
2,037,108,484  francs  in  both  1918  and  1917.  Ad- 
vances to  the  State  during  the  week  amounted  to 
100,000,000  francs.  Silver  remained  the  same  as  the 
week  previous.  Bills  discounted  increased  20,783,- 
672  francs  and  general  deposits  rose  14,027,014 
francs.  On  the  other  hand,  Treasury  deposits  were 
reduced 665,925  francs  and  advances  fell  off  9,428,087 
francs.  Notes  in  circulation  registered  a  contrac- 
tion of  106,900,800  francs,  bringing  the  total  out- 
standing down  to  35,179,551,800  francs.  This  com- 
pares with  29,408,025,360  francs  last  year  and  20,- 
458,824,865  francs  in  1917.  On  July  30  1914,  just 
previous  to  the  outbreak  of  the  war,  the  amount  out- 
standing was  only  6,683,184,785  francs.  Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  corresponding  dates 
in  1918  and  1917  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.        Aug.  14  1919.     Aug.  15  1918.     Aug.  16  1917. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.     4,500,025     3,593,870,509     3,396,965,397     3,270,143,992 

Abroad No  change     1,978,278,416     2,037,108,484     2,037,108,484 


Total Inc.     4,500,025  5,572,148,925 

Silver No  change  298,000.000 

Bills  discounted Inc.  20,783,672  944,193,871 

Advances Dec.    9,428,087  1,262,572,000 

Note  circulation.. .Dec.106,900, 800  35,179,551,800  29,408,025,360 

Treasury  deposits. .Dec.        665,925  96,374,970          99,610,416 

General  deposits.. .Inc.   14,027,014  2,879,160,893     3,685,694,234 


5,434,073,882 
315,627,914 
942,934,471 
843,446.654 


5,307,252,477 

260,390,178 

617,770,059 

1,129,060,848 

20,458,824,865 

80,459,136 

2,601,354,455 


Further  drastic  changes  were  shown  in  the  weekly 
statement  of  the  Imperial  Bank  of  Germany,  issued 
as  of  July  31,  chief  among  which  may  be  mentioned 
an  expansion  of  2,091,787,000  marks  in  bills  dis- 
counted and  an  increase  of  2,191,363,000  marks  in 
deposits.  The  gold  reserves  continue  to  decline, 
coin  and  bullion  2,406,000  marks  and  gold  2,409,000 
marks.  Other  reductions  were  65,319,000  marks  in 
securities,  7,692,000  marks  in  circulation,  111,404,- 
000  marks  in  liabilities,  6,578,000  marks  in  advances, 
and  20,591,000  marks  in  treasury  certificates.  Other 
notes  increased  691,000  marks  and  investments 
5,403,000  marks.  The  Bank's  stock  of  gold  on  hand 
continues  to  shrink,  and  now  totals  1,109,348,000 
marks  which  compares  with  2,347,280,000  marks 
last  year  and  2,402,200,000  marks  in  1917.  Note 
circulation  aggregates  28,839,556,000  marks.  Last 
year  the  total  was  12,704,500,000  marks  and  in  1917 
8,852,740,000  marks. 


Last  week's  bank  statement  of  New  York  Clearing 
House  members,  issued  on  Saturday,  showed  a  loss 
in  both  aggregate  and  surplus  reserves.  There  was 
a  decline  in  loans  of  $21,916,000,  supposed  to  be 
explained  by  the  liquidation  in  the  stock  market. 
Net  demand  deposits  were  reduced  $41,204,000,  to 
$4,051,199,000  (Government  deposits  of  $216,120,- 
000  deducted),  although  net  time  deposits  expanded 
$11,223,000,  to  $210,139,000.  There  was  a  re- 
duction of  $20,940,000  in  reserves  in  the  Reserve 
Bank  of  member  banks,  to  $566,657,000,  an  increase 
of  $3,865,000  in  cash  in  own  vaults  (members  of  the 
Federal  Reserve  Bank),  to  $94,924,000,  (not  counted 
as  reserve),  a  decrease  of  $1,034,000,  to  $10,250,000 
in  reserves  in  own  vaults  (State  banks  and  trust  com- 


panies) and  a  reduction  of  $910,000  in  reserves  in  other 
depositories  (State  banks  and  trust  companies)  to 
$11,728,000.  Circulation  was  reduced  $802,000,  to 
$35,995,000.  The  contraction  in  aggregate  reserves 
amounted  to  $21,064,000,  thus  bringing  the  total  to 
$588,635,000,  which  compares  with  $518,693,000 
in  the  same  week  of  1918.  As  reserve  requirements 
were  reduced  $5,061,680,  the  loss  in  surplus  was  cut 
to  $16,002,320,  and  the  total  of  excess  reserves  is 
now  $51,137,570, as  against  $40,839,620, the  amount 
on  hand  a  year  ago.  The  figures  here  given  for  sur- 
plus reserves  are  on  the  basis  of  13%  legal  reserves 
for  member  banks  of  the  Federal  Reserve  system,  but 
do  not  include  cash  in  vault  held  by  these  banks, 
which  amounted  last  Saturday  to  $94,924,000.  The 
bank  statement  will  be  found  in  more  complete  form 
on  a  later  page  of  the  Chronicle. 


During  the  last  two  or  three  days  both  call  and 
time  money  have  been  distinctly  easier  at  this 
centre.  Stock  brokers  reported  that  the  supply  of 
call  money  in  the  loan  department  of  the  Stock 
Exchange  was  considerably  in  excess  of  the  demand 
on  both  Thursday  and  Friday.  Time  money  was 
quoted  at  }/£%  lower  than  in  recent  weeks.  While 
the  bankers  are  making  freer  offerings,  apparently 
they  are  not  disposed  to  put  out  large  sums  of  money 
for  the  longer  periods  for  which  it  is  ordinarily 
wanted.  The  liquidation  in  stocks  that  has  occurred 
during  the  last  week  or  a  little  more,  and  the  material 
falling  off  in  speculative  transactions  in  stocks  this 
week,  might  easily  be  expected  to  increase  substan- 
tially the  loanable  funds  on  Stock  Exchange  collat- 
eral. Undoubtedly  these  developments  have  had  a 
distinct  bearing  upon  the  local  money  market. 
Then,  too,  our  bankers  appear  to  be  holding  com- 
pletely in  abeyance  the  plans  that  they  did  have 
under  contemplation  for  financing  reconstruction 
enterprises  in  Europe.  In  fact,  practically  all  of  the 
developments  this  week  have  tended  to  make  money 
easier  here.  Several  issues  of  stocks  have  been 
brought  out  by  our  bankers,  but  there  has  been  very 
little  doing  in  the  sale  of  new  issues  of  bonds  and 
short-term  notes.  The  offering  of  $10,000,000  Ameri- 
can Cotton  Oil  Co.  notes  by  the  First  National  Bank 
was  practically  the  only  important  issue  of  the  kind 
that  was  put  on  the  local  market  this  week.  Brown 
Bros.  &  Co.  and  their  associates  announced_that  about 
one-half  of  the  City  of  Copenhagen  bonds  had  been 
sold.  The  Chilean  Government  is  reported  to  have 
rejected  the  terms  offered  by  New  York  bankers 
for  an  issue  of  bonds. 


Referring  to  money  rates  in  detail,  loans  on 
call  for  mixed  collateral  this  week  covered  a  range 
of  3^@6%,  as  against  3@6%  a  week  ago.  Mon- 
day there  was  no  range,  and  6%  was  the  high,  low 
and  ruling  figure  for  the  day.  On  Tuesday  the  high 
was  still  at  6%,  which  was  also  the  renewal  basis, 
but  the  low  declines  to  5^%.  Wednesday's  range 
showed  a  decline  to  3H@5%%,  with  renewals  at 
5%.  On  Thursday  rates  were  still  easier,  with 
V/2%  the  minimum,  5%  the  highest  and  4%  the  • 
basis  at  which  renewals  were  negotiated.  Call 
loans  on  Friday  ranged  at  4%  the  maximum,  3H% 
low,  and  4%  the  ruling  rate.  As  for  "all-indus- 
trials" on  Monday,  Tuesday  and  Wednesday  rates 
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ruled  at  ^  of  1%  higher  than  for  mixed  collateral 
loans.  Thursday's  range  was  3^@5H%  and  4^% 
for  renewals,  while  on  Friday  the  high  was  4^%, 
with  4%  the  low  and  renewals  at  4^%-  In  time 
money  the  situation  remains  without  important 
change.  Dulness  was  the  market's  chief  charac- 
teristic, as  despite  a  slightly  easier  undertone  funds 
are  still  in  light  supply.  A  few  trades  for  moderate 
amounts  were  reported  for  the  shorter  maturities, 
but  most  of  the  business  is  still  confined  to  renewals. 
Six  per  cent  was  again  the  bid  rate  for  all  periods 
from  sixty  days  to  six  months  on  mixed  collateral, 
with  6H@7%  quoted  for  all-industrials.  In  the 
corresponding  week  of  1918  time  money  was  quoted 
at  5%@6%  for  all  maturities,  ranging  from  sixty 
days  to   six  months. 

Mercantile  paper  was  moderately  active  and  a 
fair  amount  of  business  was  reported  with  out  of 
town  institutions.  Rates  were  firm,  with  the  range 
for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character  unchanged 
from  534@53^2%.  Names  less  well  known  still 
require   5}<i%- 

Banks'  and  bankers'  acceptances  were  compara- 
tively quiet,  though  with  the  easing  in  the  call  loan 
market,  a  considerable  broadening  in  operations  is 
looked  for.  The  volume  of  business  transacted 
was  not  large.  Demand  loans  on  bankers'  accep- 
tances continued  to  be  quoted  at  43^%.  Rates 
have  ruled  without  quotable  change.  Quotations 
in  detail  are  as  follows: 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 4%@4Ji     4H@i"A»    4%@4 

Eligible  bills  of  non-member  banks 4%@4%    4%@4M     4%>@4 

Ineligible  bills 5M@4M     5M@4H     5J4@4M 


Delivery 
within 
30  Days. 
4%  bid 
4%,  bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT   RATES   OF   FEDERAL   RESERVE    BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS. 


Discounts — 
Within  15  days,  incl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity... 

61  to  90  days'  maturity.. 

Agricultural   and   live-stock 

paper,  91  to  180  days  incl.. 

Secured  by  U.  S.  certificates 

of  indebtedness — 

Within  15  days,  including 

member  banks'  collateral 

r  notes 

Secured  by  Liberty  bonds  and 
Victory  Notes — 
Within  15  days,  including 
member  banks'  collateral 

notes 

Secured  by  U.  S.  Government 
war  obligations — 

16  to  90  days'  maturity 

Trade  Acceptances — 

1 5  day  s  maturity 

16  to  90  days'  maturity... 


4 

4M 


4M 

4 

4H 


4 


4M 

4 

4i4 


4 

4M 
4M 


4M 

4 

4H 


4Ji 
4M 
4M 

5X 


4M 
4M 


4'4 


4K 

4H 
4H 


4M 

4M 


4K 

4M 
iy2 


4H 

4% 

5M 


H 


4M 


4K 

4H 


4 

5H 


4X 
4 


4H 
4M 

5K 


4H 

5 

5 

5H 


4 


4', 


4M   4M 
4>A  4H 


4H 
4% 
5 

5H 


H 


4K 

4H 
4H 


4H 

5 

5 

5H 


4; H 


4H, 


4M 

4H 
43A 


1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  4)4%.  and  within  61  to  90  days,  4)4%. 

•Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rates  not  exceeding 
Interest  rate  on  bonds. 

'Applies  only  to  member  banks'  collateral  notes;  rate  of  4\i%  on  customers' 
paper . 

4  Rate  of  4H%  on  member  banks'  collateral  notes. 

Note  1.     Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

It  Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

to  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  pape 
of  corresponding  maturities. 


Transactions  in  sterling  exchange  have  shown  a 
materiallfalling'pff  this  week  as  compared  with  the 
recent  past,  and  the  market  appears  to  have  drifted 


into  a  comparatively  quiet  state.  Consequently, 
variations  in  rates  have  been  less  frequent  and  wide- 
spread, quotations,  in  fact,  ruling  between  4  273^  and 
4  32  for  demand  bills.  On  several  occasions  lately 
the  range  has  been  10  points  or  more.  As  had  been 
expected,  the  supply  of  commercial  bills  has  been 
much  smaller,  the  recent  severe  break  having  caused 
shippers  to  restrict  their  offerings,  while  it  has  also 
probably  been  responsible  for  a  substantial  curtail- 
ment in  the  volume  of  exports.  This  is  a  state  of 
affairs,  however,  which  is  regarded  as  only  temporary, 
since,  with  the  autumnal  movement  of  crops  in  sight 
and  the  ever-increasing  European  demands  for  both 
raw  materials  and  finished  products  a  perfect  aval- 
anche of  bills  is  looked  for  in  the  next  few  weeks. 

Latest  information  regarding  the  attitute  of  the 
British  Government  toward  the  exchange  situation, 
serves  to  confirm  the  opinion  that  nothing  in  the  way 
of  stabilization  of  rates  is  under  contemplation.  It 
is  true  that  with  the  high  prices  which  must  be  paid 
for  cotton  and  other  essentials,  Great  Britain  is  con- 
siderably harassed,  but  it  is  looked  upon  as  the  lesser 
of  two  evils,  and  that  as  long  as  sterling  is  permitted 
to  seek  its  natural  level  (now  that  that  level  is  low), 
American  investments  will  be  encouraged  and  heavy 
importations  of  luxuries  and  semi-luxuries  from  this 
country  rendered  prohibitive.  In  this  way,  it  is 
assumed,  the  situation  will  gradually  right  itself, 
while  in  the  meantime  England  is  well  able  to  make 
purchases  in  other  countries  where  sterling  is  at  a 
premium.  A  factor  which  further  complicates  the 
situation  is  that  were  her  former  Allies,  including 
Italy  and  France,  to  pay  their  war  debts,  England 
would  be  able  to  settle  with  the  United  States.  That 
the  British  authorities  are  opposed  to  further  borrow- 
ing here  can  be  stated  as  a  fact,  the  reason  being  that 
Government  borrowing  tends  inevitably  to  maintain 
and  frequently  to  increase  inflation.  Thus  it  is  that 
England  would  much  prefer  that  purchases  from  this 
country  be  financed  privately,  and  it  is  stated  on  good 
authority  that  quite  a  considerable  volume  of  business 
is  being  transacted  on  the  basis  of  private  credits. 
An  interesting  report  is  that  the  U.  S.  Steel  Corpora- 
tion is  granting  credit  to  certain  of  its  British  custom- 
ers to  run  as  long  as  eighteen  months. 

One  factor  which  is  frequently  overlooked  and  yet 
is  probably  playing  an  important  part  in  hampering 
the  negotiations  for  foreign  credits,  is  the  question 
of  interest  rates.  Complaints  are  often  heard  from 
foreign  nations  seeking  accommodations  here  that 
American  bankers  ask  too  high  interest  rates.  Bank- 
ers themselves  declare  that  this  is  a  condition  over 
which  they  have  no  control,  it  being  largely  the  result 
of  the  market's  position,  and  they  point  out  that 
when  investors  are  able  to  obtain  high  rates  on 
the  highest  grade  domestic  issues,  there  is  no 
reason  for  "them  to  purchase  foreign  Government 
obligations,  even  of  choice  character,  at  distinctly 
lower  yields.  Many  financial  authorities  hold  that  in 
view  of  the  financial  position  of  the  United  States 
rates  are  higher  than  they  should  be,  but  argue  that 
the  heavy  taxation  on  capital  is  mainly  responsible 
for  this.  On  the  other  hand,  interest  rates  prevailing 
in  Europe  are  considered  too  low  from  the  standpoint 
of  European  financial  weakness. 

In  some  quarters  bankers  are  taking  the  view  that 
any    comprehensive    plan   for   financing    Europe   is 
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likely  now  to  have  to  await  the  formal  ratification  of 
the  peace  treaty  by  the  United  States  and  other  of 
the  Allied  nations;  and  for  the  time  being  the  rail- 
road  nationalization   plan,   labor  unrest  and   other 
important  factors  in  the  domestic  situation  are  likely 
to  retard  this  development.     In  the  present  unsettled 
state  of  the  investment  market,  even  the  granting 
of  independent  credits  seems  to  have  been  temporarily 
halted,   so   that  the  announcement  late   Thursday 
evening  that  a  meeting  had  been  called  in  Washington . 
of  the  Government's  financial  advisors  and  members 
of  the  Cabinet  interested  in  American  foreign  trade 
for  the  purpose  of  formulating  some  plan  for  the  con- 
tinuation of  Government  long  term  commercial  loans 
or  credits  to  take  effect  at  the  expiration  of  the  ten 
billion  dollar  fund,  aroused  no  little,  excitement  in 
the  financial  district.     Whether  this  new  movement 
will  be  productive  of  any  better  results  than  previous 
attempts  is  a  question  which  it  is  too  soon  to  deter- 
mine.    From  official  statements  issued  Friday  morn- 
ing it  was  learned  that  while  some  effort  had  been 
made  to  bring  about  the  formulation  of  a  definite 
plan  of  action,  the  meeting  resolved  itself  into  merely 
an  informal  discussion  of  the  foreign  trade  situation 
as  a  whole  and  of  the  various  schemes  already  pro- 
posed for  the  solution  of  the  problem.     One  decision 
which  would  appear  to  have  been  reached  was  that 
Government  loans  to  the  Allies  could  not  be  allowed 
to  go  on,  and  that-  whatever  aid  was  put  forth  for 
the  development  of  foreign  commerce  must  be  by 
means    of    private    initiative.     A    cablegram    from 
London  under  date  of  Aug.  14  announces  that  finan- 
cial and  trade  circles  at  that  centre  are  expecting 
an  announcement  by  the  British  Government  of  a 
scheme  to  assist  in  the  revival  of  Great  Britain's 
export  trade.     It  is  understood  that  the  proposals 
will  include  a  guarantee  of  arrangements  for  financing 
former  belligerent  countries  which  may  be  in  need 
of  British  goods.     Events  in  this  direction  are  likely 
to  be  closely  watched  in  the  next  few  weeks. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  of  last  week  was  slightly  easier 
and  demand  declined  to  4  31%@4  32,  cable  trans- 
feres  to  4  32%@4  32%  and  sixty  days  to  4  29%@ 
4  29%.  On  Monday  trading  was  quiet  and  rates 
again  ruled  fractionally  lower;  demand  bills  ranged 
at  4  3iy2@4:  31%,  cable  transfers  at  4  32%@4  32^ 
and  sixty  days  4  29%@4  293^.  Variations  in  rates 
were  not  especially  significant  on  Tuesday  and  the 
range  was  still  at  4  31^@4  31%  for  demand, 
4  32%@4  32%  for  cable  transfers  and  4  29%@4  293^ 
for  sixty  days;  the  undertone  was  fairly  steady, 
there  having  been  a  decline  in  the  volume  of  bills 
offering.  Wednesday's  market  was  rather  more 
active,  though  under  the  pressure  of  an  increase  in 
the  supply  of  bills,  rates  were  easier  and  demand 
declined  to  4  31%@4  31%,  cable  transfers  to  4  32@ 
4  32%  and  sixty  days  to  4  29%@4  29^.  There 
was  a  further  easing  on  Thursday  and  demand  de- 
clined to  4  303^@4  31,  cable  transfers  to  4  31%@ 
4  31%  and  sixty  days  to  4  28%@4  29%.  On 
Friday  the  market  ruled  weak  and  touched  the  low- 
est point  of  the  week,  ranging  from  4  27^  to  4  29; 
cable  transfers  at  4  28@4  30%  and  sixty  days  at 
4  25@4  26%.  Closing  quotations  were  4  25%  for 
sixty  days,  4  27%  for  demand  and  4  28%  for  cable 
transfers.    Commercial  sight  bills  finished  at  4  27%, 


sixty  days  at  4  24%,  ninety  days  at  4  23,  documents 
for  payment  (sixty  days)  at  4  23%,  and  cotton  and 
grain  for  payment  at  4  27%.  Gold  engagements  for 
the  week  included  only  $378,500  gold  coin  for  South 
America,  $22,350  for  Canada  and  $300,000  in  gold 
bars  for  shipment  to  London,  and  $62,000  gold  coin, 
all  from  the  Assay  Office  here.  Consignments  from 
the  San  Francisco  Mint  to  the  Orient  this  week  com- 
prised $6,201,000,  all  for  China,  making  an  aggregate 
in  all  of  $6,963,850  for  the  week. 


In  the  Continental  exchanges  weakness  is  still  the 
predominating  feature,  and  a  further  break  to  9  22 
for  lire  checks  was  recorded.  This  exceeds  by  12 
points  the  previous  low  point  of  9  10  touched  a  few 
months  ago.  French  exchange  was  also  heavy  and 
toward  the  end  of  the  week  a  new  low  of  7  91  was 
established  for  sight  bills.  Trading  as  a  whole  was 
less  active  and  fluctuations  neither  as  widespread 
or  erratic  as  during  recent  weeks.  The  low  levals 
prevailing  at  nearly  all  the  Continental  exchanges 
have  undoubtedly  produced  a  restraining  effect  upon 
exports  and  as  a  result  caused  some  diminution  in 
the  volume  of  bills  offering.  In  the  case  of  French 
and  Italian  exchange,  however,  the  market  was  so 
bare  of  buyers  that  even  moderate  offerings  were 
sufficient  to  bring  about  spectacular  declines  and 
whatever  business  was  put  through  was  at  enormous 
concessions  in  rates.  Lower  cable  quotations  from 
abroad  were  an  important  factor  in  the  downward 
movement.  Heavy  selling  of  exchange  on  Rome  by 
several  international  banks  aroused  some  attention 
and  it  was  declared  that  this  was  for  account  of 
Italian  banks,  though  the  report  could  not  be  con- 
firmed. Speculation  in  German  exchange  continues 
and  a  new  low  record  for  reichsmarks  was  touched, 
namely,  4  87%  f°r  checks — a  drop  of  92%  points 
for  the  week.  One  explanation  of  the  recent  heavy 
selling  of  German  exchange  was  contained  in  a 
dispatch  from  Berlin  which  stated  in  substance  that 
the  value  of  the  German  mark  which  has  been  falling 
steadily  in  neutral  countries  surrounding  Germany, 
reached  its  lowest  point  in  Switzerland  this  week  when 
30  centimes  was  quoted,  instead  of  the  peace  price 
of  125.  German  financial  experts,  especially  those 
who  oppose  the  plans  of  Matthias  Erzberger,  Minister 
of  Finance,  declare  this  depreciation  to  be  due  to 
the  proposal  to  stamp  all  banknotes  and  to  eliminate 
the  regulation  of  foreign  bills  of  exchange,  although 
they  admit  that  the  precarious  labor  and  political 
situation  in  Germany  is  largely  responsible.  Bank- 
ers here  assert  that  Germans  are  sending  funds  in 
large  amounts  into  Switzerland  for  the  purpose  of 
avoiding  taxation.  Another  development  which  has 
recently  come  to  light  concerning  trading  in  Berlin 
marks  is  that  Germany  has  been  endeavoring  to 
enforce  a  ruling  since  the  cables  were  reopened  under 
which  exporters  selling  raw  materials  and  other  goods 
would  not  be  able  to  withdraw  the  funds  received  in 
payment  therefor  before  the  expiration  of  a  year. 
That  is  to  say,  Germany  is  trying  to  exact  from  ex- 
porters shipping  goods  into  her  market,  the  extension 
of  a  year's  credit.  As  a  result,  bankers  are  now 
refusing  to  buy  commercial  bills  on  Berlin  or  other 
German  centres  except  with  the  assurance  that  the 
funds  will  be  immediately  released,  and  the  only 
effect  of  the  ruling  so  far  has  been  to  operate  against 
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exports  to  Germany,  the  bulk  of  which  are  now  on 
a  strictly  cash  basis.  It  is  asserted  that  as  Germany 
is  sorely  in  need  of  American  goods  and  materials 
and  American  exporters  well  able  to  find  a  market 
for  these  products  elsewhere,  this  ruling  will  be  ex- 
tremely difficult  to  enforce.  A  cablegram  from  Lon- 
don early  this  week  announced  that  trading  in 
German  marks  had  been  resumed  on  the  London 
market  for  the  first  time  since  the  outbreak  of  hos- 
tilities. The  initial  quotation  was  72  marks  to  the 
pound  sterling.  Austrian  kronen  moved  in  sympathy 
with  marks  and  also  touched  a  new  level,  while 
Belgian  francs  were  weak  and  lower. 


Among  the  important  news  features  of  the  week 
was  the  announcement  of  the  Federal  Reserve  Board 
that  a  general  license  has  been  issued  permitting 
the  exportation  from  the  United  States  of  Russian 
rubles,  provided  that  notice  of  such  exportations  be 
given  to  the  Customs  Division  of  the  Treasury  De- 
partment and  to  the  Division  of  Foreign  Exchange 
of  the  Federal  Reserve  Board.  The  understanding 
is  that  this  ruling  does  not  authorize  the  importation 
of  rubles  into  this  country,  but  that  it  does  remove 
all  restrictions  from  the  export  of  coin,  bullion  and 
currency  and  from  transactions  in  foreign  exchange, 
except  in  so  far  as  dealings  with  persons  in  that  part 
of  Russia  now  under  Bolshevist  control  are  con- 
cerned. Attention  is  called  to  the  fact  that  trans- 
actions with  persons  dwelling  in  Hungary  have  not 
been  authorized.  Another  important  statement  was 
that  made  by  Basil  P.  Blackett  of  the  British  Treas- 
ury to  the  effect  that  the  Secretary  of  State  for  India 
announces  that  on  and  after  Tuesday,  Aug.  12, 
and  until  further  notice,  the  deputy  master  of  the 
Ottawa  branch  of  the  Royal  Mint  has  been  au- 
thorized to  sell  immediate  telegraphic  transfers  on 
India  without  limit  of  amount  in  exchange  for  gold 
tendered  at  the  Ottawa  Mint  at  the  rate  of  1  rupee 
for  0.3585  grains  of  fine  gold.  The  reason  for  this 
action  is  found  in  the  increased  value  of  the  Indian 
rupee  in  pounds  sterling,  caused  by  the  anti-British 
Hindoo  contingents,  largely  Bengalese,  who  are  using 
the  silver  rupee  as  a  political  weapon  and  refusing 
to  accept  rupee  notes  or  sterling  credits  in  commercial 
transactions,  thus  causing  embarrassment  to  the 
British  authorities  who  find  it  difficult  to  either 
purchase  silver  at  present  exorbitant  quotations  or 
overcome  the  Oriental  demand  for  the  metal,  to  which 
they  are  most  accustomed  by  ages  of  usage  and 
tradition.  In  addition  to  being  an  official  recognition 
of  the  intrinsic  worth  of  the  silver  content  of  the 
repee,  the  fixing  of  the -new  level  is  an  attempt  on  the 
part  of  Great  Britain  to  settle  Indian  balances  in 
gold  instead  of  silver,  and  should,  it  is  argued,  result 
in  the  elimination  of  India  as  a  purchasing  factor  in 
the  silver  markets  and  a  consequent  reduction  of  the 
world  demand  for  silver. 


Nothing  further  has  developed  in  the  matter  of 
adequately  arranging  to  finance  our  foreign  trade 
and  it  is  learned  that  bankers  and  shippers  and 
business  interests  throughout  the  country  are  ex- 
pressing some  dissatisfaction  over  the  manner  in 
which  this  highly  important  problem  is  being  hand- 
led, and  the  opinion  is  gaining  ground  in  some  quar- 
ters that  large  industrial  companies  will  ere  long^be 


obliged  to  arrange  long-term  credits  with  European 
customers  rather  than  wait  for  the  establishment 
of  credits  by  bankers,  though  as  previously  pointed 
out,  so  many  obstacles  lie  in  the  way  of  financing 
of  this  character  that  very  little  has  as  yet  been  ac- 
complished. Hope  is  still  expressed  that  when  the 
Senate  once  more  resumes  its  consideration  of  either 
the  Davison  or  Edge  Bill  something  will  actually 
be  done  in  the  matter. 

The  official  London  check  rate  in  Paris  closed  at 
33.45,  against  33.70  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  finished  at  7  87, 
against  7  77;  cable  transfers  at  7L85,  against  7  71; 
commercial  sight  at  7  89,  against  7  75,  and  com- 
mercial sixty  days  at  7  93,  against  7  79  the  week 
preceding.  Belgian  francs  closed  at  8  18  for  checks 
and  8  16  for  cable  transfers.  Last  week  the  close 
was  8  07  and  8  05.  Closing  quotations  for  German 
reichsmarks    were    4  90    for    checks    and    5  00    for 
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cable  remittances,  which  compares  with  6  00  and 
6^g  a  week  ago.  Austrian  kronen  finished  at  2  25 
for  checks  and  2  373^  for  cable  transfers,  against 
2^g  and  3  00.  Exchange  on  Czecho-Slovakia  closed 
at  5  25 @5  45  (unchanged);  on  Bucharest  at  6  80@ 
7  00,  against  7  25@7  27,  on  Poland  at  6  40@6  60 
(unchanged),  and  on  Finland  at  7  00@7  10,  against 
7  10 @7  30  the  week  previous.  Lire  finished  at 
9  16  for  bankers'  sight  bills  and  9  14  for  cable  re- 
mittances, which  compares  with  8  98  and  8  96  last 
week.  Greek  exchange  is  now  quoted  at  5  22  for 
checks  and  5  20  for  cable  transfers,  as  against  5  20@ 
5  18  a  week  ago. 

Dealings  in  neutral  exchange  were  again  of  mini- 
mum proportions.  Some  irregularity  was  shown, 
though  changes  in  rates  were  not  important.  Guild- 
ers were  a  shade  easier.  Swiss  francs  ruled  weak, 
though  some  of  the  Scandinavian  exchanges  were 
relatively  steady  and  Spanish  pesetas  quite  firm, 
showing  a  recovery  of  about  28  points  for  the  week. 
Stockholm  and  Christiania  remittances,  after  being 
firmly  held,  eased  off  late  in  the  week  and  closed  at 
fractional  declines. 

Bankers'  sight  on  Amsterdam  closed  at  37^, 
against  373^;  cable  transfers  at  3734,  against  37%; 
commercial  sight  at  37  1-16,  against  37  7-16  and 
commercial  sixty  days  at  36  11-16,  against  37  1-16 
last  week.  Swiss  francs  finished  at  5  68  for 
bankers'  sight  bills  and  5  66  for  cable  remittances, 
as  compared  with  5  64  and  5  62  a  week  ago.  Copen- 
hagen checks  closed  at  21.80,  and  cable  transfers 
at  22.00,  against  21.70  and  21.90.  Checks  on 
Sweden  finished  at  24.55  and  cable  transfers  at  24.75, 
against  24.60  and  24.80,  while  checks  on  Norway 
closed  at  23.30  and  cable  transfers  at  23.50,  against 
23.50  and  23.80  in  the  preceding  week.  Closing 
rates  for  Spanish  pesetas  were  19  10  for  checks  and 
19  18  for  cable  remittances.  This  compares  with 
18  92  and  19  05  last  week. 

With  regard  to  South  American  quotations,  a 
further  slight  decline  has  been  noted  and  the  check 
rate  on  Argentina  closed  at  42  25  and  cable  transfers 
at  42  35,  against  42  30  and  42  40  last  week.  For 
Brazil  the  undertone  was  also  easier,  with  final  quo- 
tations at  25^8  for  checks  and  253^2  for  cable  transfers, 
in  comparison  with  2734  and  27%  a  week  ago.  The 
Chilian  rate  declined  to  9%,  against  10J^  last  week, 
but  Peru  is  still  quoted  at  50.125@50.375. 
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Far  Eastern  rates  are  as  follows:  Hong  Kong,  82J^ 
@83,  against  80K@80M;  Shanghai,  131^@132, 
against  125@125^;  Yokohama,  50^@51,  against 
505/8@>50y8;  Manila,  49M@49M,  (unchanged);  Sing- 
apore, 52%@53,  (unchanged);  Bombay,  42^@43, 
against  39%@40K,  and  Calcutta  (cables)  at  40@ 
40K>  (unchanged).  The  appreciable  stiffening  of 
some  of  these  Far  Eastern  rates  is  undoubtedly 
caused  by  the  recent  developments  with  regard  to 
silver. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,098,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  15. 
Their  receipts  from  the  interior  have  aggregated 
$9,871,000,  while  the  shipments  have  reached  $4,- 
773,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  the  gold  exports,  which  together 
occasioned  a  loss  of  $86,946,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$81,848,000,  as  follows: 


Week  ending  Aug.  15. 


Banks'  Interior  movement 

Sub-Treasury   and   Federal   Reserve 
operations  and  gold  exports 


Total. 


Into 
Banks. 


S9.871.000 
24,355,000 


$34,226,000 


Out  o] 
Banks. 


$4,773,000 
111,301,000 


$116,074,000 


Net  Change  in 
Bank  Holdings. 


Gain    $5,098,000 
Loss    86,946.000 


Loss  $81,848,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Kngland  .  . 
France  a. 
Germany 
Russia  *. 
Aus-Hun  .c 

Spain 

Italy 

Netherl'ds 
Net.  Bel.  h 
Swltz'land. 
Sweden . . 
Denmark 
Norway.. 


Aug.    14    1919. 


Gold. 


£ 
88,287 

143,754 
55,457 

129,650 
10,926 
93,928 
32,365 
53,878 
10,642 
18,725 
16,023 
10,410 
8,173 


745 
,820 
400 
000 
000 
000 
,000 
000 
000 
,000 
000 
,000 
,000 


Silver. 


11,920, 

998, 

12,375, 

2,369, 

26,048, 

2,973, 

507 

1,239 

2,690 


000 

000 
000 

(100 
000 
ooo 
000 
000 


157,000 


Total. 


Aug.    15   1918. 


-- 


Gold. 


88 

155 

56 

142 

13 

119 

35 

54 

11 

21 

16 

10 

8 


£ 
,287,745 
,674,820 
456,350 
,025,000 
,295,000 
,976,000 
,338,000 
,385,000 
,881,000 
,415,000 
,023,000 
,567,000 
,173.000 


68 

135 

117 

129 

11 

85 

38 

59 

15 

15 

14 

10 

6 


£ 

234,116 
,878,615 
388,050 
,650,000 
,008,000 
747,000 
987,000 
,643,000 
380,000 
305,000 
,312,000 
493,000 
763,000 


Silver. 


12,600, 

6,008, 

12,375, 

2,289, 

27,021, 

3,091 

600 

600 


000 
000 
000 
000 
000 
000 
000 
000 


Total. 


131,000 


68 

MS 

123 

1  12 

13 

L12 

42 

60 

15 

15 

14 

10 

6 


£ 
,234,116 
,478,615 
396.050 
025,000 
297,000 
,768,000 
,078,000 
,243,000 
980,000 
305,000 
312,000 
624,000 
763,000 


Total  week  672 ,2 19 ,965    61,276,950733,496,915708,788,781    64,715,000773,503,781 
Prev.week;672, 604,721    61,299,800733,904,521702,353,208    64,277,100  766,630,308 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  REAL  LABOR  PROBLEM. 
In  all  the  turmoil  and  confusion  over  the  high  cost 
of  living,  the  periodical  forced  advance  in  wages 
and  then  the  still  higher  cost  of  living,  there  is  just 
now  this  much  of  reassurance — that  even  Labor  is 
beginning  to  see  the  necessary  relation  between  cost 
of  labor  in  production  and  prices  of  the  articles  pro- 
duced. Taken  by  itself,  the  situation  which  now 
exists  pretty  much  throughout  the  world  with  regard 
to  wages,  hours  and  conditions  of  employment  of 
labor,  cannot  be  described  as  an  unexpected  incident 
of  the  ending  of  the  war.  We  are  aware,  in  saying 
this,  that  at  times  during  the  war  the  idea  of  a 
pauperized  European  working  class  competing  after 
the  war  with  American  manufacture,  and  driving 
down  both  American  prices  and  American  wages, 
was  widely  entertained  in  business  circles.  It  was 
based  on  the  presumption  that  termination  of  the 
war  and  of  the  immense  Government  purchases  of 
manufactured  goods  would  turn  loose  great  numbers 
of  the  war-time  laborers,  at  the  very  moment  when 
the  demobilized  armies  were  returning  to  civil  life. 


The  prediction  had  a  plausible  sound;  something 
of  the  kind  had  in  fact  actually  happened  after  the 
long  European  wars  of  a  century  ago.  But  the  ex- 
pectation overlooked  a  number  of  outstanding  cir- 
cumstances peculiar  to  the  present  war.  The  wholly 
unprecedented  loss  of  man-power  in  the  destructive 
fighting  of  this  war  was  naturally  one  of  them,  and 
this  had  to  be  considered  in  the  light  of  the  fact  that 
the  engaging  of  women  in  intensive  physical  labor 
on  the  recent  scale  could  not  possibly  be  more  than  a 
temporary  emergency  expedient.  Along  with  this, 
there  had  to  be  considered  the  equally  unparalleled 
destruction  of  property  and  of  the  European  industrial 
plant  during  the  war;  the  certainty  that  restoration 
and  reconstruction  of  them  would  require  large  em- 
ployment of  labor,  and  the  great  shortage  of  all  kinds 
of  materials  and  foodstuffs  which  had  resulted  from 
the  war,  and  which  would  seemingly  require  im- 
mediate and  very  extensive  employment  of  labor  to 
make  good  the  necessary  supplies. 

But  the  even  more  important  reason  for  doubt  as 
to  a  "pauperized"  labor  class  after  the  war  lay  in 
the  political  power  which  labor  had  acquired  even 
before  the  war  and  which  it  exercised  during  the 
war  itself,  both  in  England  and  America.  In  this 
respect  the  present  war  differed  from  any  previous 
conflict  in  history.  The  extent  to  which  the  Labor 
Party  held  the  balance  of  power  in  the  British  Parlia- 
ment, even  before  the  war  began,  is  familiar  history. 
But  the  situation  was  almost  identical  on  the  Con- 
tinent; notably  so  in  France  and  Italy. 

During  the  war  the  European  Governments  dealt 
with  their  respective  labor  organizations  almost  as 
if  they  were  negotiating  with  a  foreign  or  Allied 
Power.  Even  in  our  own  country,  whenever  the 
Government  intervened  in  labor  controversies  it  was 
to  concede  practically  all  that  the  unions  asked.  It 
was  wholly  inevitable  that  the  labor  problem  and  the 
labor  controversy,  after  the  ending  of  the  war,  should 
present  itself  in  a  different  shape  from  what  it  had 
ever  had  before. 

All  this  is  so  manifestly  a  part  of  the  history  of  the 
period  that  it  ought  scarcely  to  be  necessary  to  recall 
it  now,  except  perhaps  to  remind  the  American 
reader  that  he  is  dealing  with  a  world-wide  problem. 
The  case  of  the  seizure  of  Russia's  Government  by 
what  we  should  call  in  this  country  an  "I.  W.  W. 
committee"  possibly  has  its  own  bearing  on  the 
problem;  it  has  certainly  had  the  effect  of  upsetting 
the  mental  balance  of  a  few  of  our  own  self- 
styled  "radical  reformers,"  who  have  rushed  forth 
in  support  of  the  new  dispensation  of  Lenine  and 
Trotzky  as  the  similar  parlor  economists  of  1793 
came  forward  to  applaud  the  governmental  exploits 
of  Danton  and  Robespierre. 

We  are  inclined,  however,  to  regard  the  Bolshevik 
achievement  in  its  varying  aspects  as  not  in  reality 
an  aggravating  influence  on  the  extravagances  of 
organized  labor  in  other  countries.  The  rule  of  the 
proletariat  in  Russia  has  been  so  ghastly  a  failure 
from  the  point  of  view  of  human  happiness  and  the 
maintenance  of  civilized  standards,  so  manifest  a 
relapse  into  social  and  industrial  chaos,  that  it  has 
served  a  useful  purpose,  even  to  labor,  as  an  object- 
lesson.  The  mere  assertion  of  the  purpose  of  some- 
thing like  Soviet  rule  in  our  own  railways,  put  forth 
in  the  tone  and  manner  of  the  Russian  Soviet  leaders, 
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was  enough  to  call  forth  an  outburst  of  indignation 
from  the  American  public,  so  unmistakable  that  the 
authors  of  the  manifesto  of  two  weeks  ago  have  been 
chiefly  engaged  in  repudiating  its  unmistakable  pur- 
pose, ever  since  they  issued  it.  But  the  demands  of 
labor,  in  the  matter  of  higher  and  higher  wages  and 
of  shorter  and  shorter  hours,  continue. 

Now  organized  labor  has  at  least  the  abstract 
right  to  ask  for  whatever  it  wants.  Objection  is 
properly  made,  now  as  at  all  times,  when  it  threatens 
the  welfare  and  means  of  livelihood  of  the  rest  of 
the  community  in  order  to  obtain  special  advantages 
for  itself.  But  there  is  another  objection,  which 
some  of  the  labor  leaders  are  themselves  coming  to 
recognize,  both  here  and  in  England — namely,  that 
when  a  strike  is  made  for  materially  higher  wages, 
thus  increasing  the  cost  of  output,  or  for  materially 
shorter  hours,  thus  decreasing  the  output  of  indus- 
try, labor  was  clearly  accentuating  the  evils  against 
which  it  was  declared  to  be  agitating.  It  was  an 
endless  chain  of  rising  costs  which  could  not  go  on 
indefinitely  without  disastrous  consequences. 

Hitherto,  English  and  American  workmen  have 
ignored  this  consideration  on  the  ground  that  so  long 
as  they  guarded  their  own  interests,  the  rest  of  the 
community  could  take  care  of  itself.  But  another 
side  of  the  matter  has  now  been  coming  rapidly  into 
view.  In  England,  where  the  demands  for  higher 
wages  have  been  the  most  extensive  and  have  been 
most  readily  conceded,  it  has  suddenly  been  dis- 
covered that  the  resultant  increased  costs  were 
driving  English  manufacturers  out  of  the  export 
field  and  were  even  inviting  foreign  competitors  into 
the  British  market.  In  the  United  States,  the  ques- 
tion is  now  taking  the  form  of  doubt  as  to  whether 
the  present  volume  of  production  can  continue  with 
higher  labor  costs. 

The  whole  matter  sifts  down  to  the  question  at 
what  point  rising  prices,  caused  by  higher  cost  of 
production  (in  which  labor  is  the  largest  factor) ,  will 
result  in  stopping  demand,  curtailing  business  and 
thereby  reducing  opportunity  of  labor  to  get  em- 
ployment. Sooner  or  later,  supposing  the  process  of 
jacking-up  of  wages  to  continue,  such  a  point  must 
be  reached.  It  would  come  in  different  ways  to 
different  communities.  In  Russia  it  came  in  the 
shape  of  general  and  almost  immediate  stoppage  of 
production,  because  the  fantastically  sweeping  rise 
of  wages  made  it  impossible  to  produce  at  all  except 
at  a  loss;  and  such  production  as  is  now  going  on  in 
Russia  is  conducted  through  the  shifting  of  the  loss 
on  to  the  Government,  which  in  turn  shifts  it  on  to 
the  common  people,  through  meeting  the  deficits  in 
progressively  depreciating  fiat  paper  money. 

With  England,  it  has  resulted  not  only^in  the  very 
widespread  suspension  of  employment  in  the  coal 
mines,  but  in  a  rise  in  the  present  selling  price  of  iron, 
steel  and  other  commodities  which  make  up  the  bulk 
of  England's  export  trade,  so  disproportionate  to 
the  rise  in  other  countries  that  England  is  blocked 
in  its  first  effort  at  commercial  recuperation.  Not 
only  is  steel  from  Pittsburgh  and  even  from  the 
Continent  underselling  British  manufactures  in 
England's  former  avenues  of  export  (including  India), 
but  American  steel  manufactures  and  American  pig 
iron  are  now  being  laid  down  in  the  British  market 
itself. 


It  can  hardly  be  doubted  that  this  week's  altered 
attitude  of  the  English  unions — especially  their 
formal  abandonment  of  the  proposed  "direct  action" 
through  a  general  strike — was  a  consequence  of  the 
sudden  discovery  by  English  labor  of  what  it  had 
been  doing.  Grasping  at  the  shadow,  Labor  was 
losing  grasp  on  the  substance.  Conditions  in  Eng- 
land are  in  some  respects  peculiar.  But  what  has 
happened  more  speedily  there — both  because  of  the 
greater  greed  of  the  unions  and  because  of  the  highly 
competitive  character  of  British  commerce — would 
be  bound  eventually  to  overtake  every  other  nation 
subjected  to  the  same  process  of  profiteering  in  the 
cost  of  labor.  What  the  application  of  the  process 
would  mean  to  Germany,  in  her  effort  to  get  on  her 
feet  commercially  after  a  disastrous  military  reverse, 
a  five-years'  exclusion  from  foreign  trade  and  the 
imposition  of  a  war  indemnity  which  can  only  be 
met  through  exporting  goods  at  prices  which  will 
attract  the  foreign  markets,  it  is  difficult  to  imagine. 

For  ourselves,  we  cannot  escape  the  belief  (to 
which  some  utterances  of  labor  leaders  at  Washing- 
ton lend  confirmation)  that  Labor  itself  will  perceive 
the  truth  of  the  matter  before  it  is  too  late.  The 
most  specious  argument  and  the  most  ingenious 
array  of  statistics  will  hardly  convince  the  people  as 
a  whole  that  Labor  has  not  been  the  greatest  bene* 
ficiary  of  all  classes  from  the  war,  so  far  as  regards 
its  personal  income;  for  even  the  "profiteer,"  to 
whose  exactions  the  union  leaders  ascribe  all  the 
high  prices,  would  have  to  surrender  most  of  their 
war  profits  in  war  taxes,  and  the  laboring  man's 
war  taxes  are  nominal.  But  there  is  one  means  by 
which  Labor  can  throw  away  what  it  has  gained, 
and  that  is  by  putting  an  end  to  its  own  employ- 
ment through  bringing  about  a  crisis  in  the  industries 
which  support  it. 


HIGH  PRICES  AND  THE  VOLUME  OF  MONEY. 

The  resolution  of  Senator  Myers  of  Montana  to 
investigate  the  relation  of  "monetary  inflation"  to 
high  prices  is  likely  to  precipitate  upon  the  country 
some  of  the  old  futile  discussions  over  the  quantitative 
theory  of  money.  But  this  time  it  will  likely  be 
barren  of  results.  If  press  reports  of  preliminary 
statements  are  true,  the  basis  of  our  troubles  is 
discovered  in  the  fact  that  we  have  twice  as  much 
money  and  twice  as  high  prices,  existing  together. 
That  we  have  been  participants  in  an  "unparalleled 
war"  must  at  least  jar  the  complacency  of  those  who 
find  volume  of  money  and  prices  running  in  parallel 
lines,  one  being  the  cause  of  the  other.  And  while 
there  is  outstanding  a  great  volume  of  Federal  Re- 
serve notes,  we  also  have  a  tremendous  volume  of 
gold;  and  have  felt  equal  to  the  experiment  of 
melting  up  silver  dollars  and  selling  the  bullion 
abroad.  In  1896  those  who  believed  in  the  "un- 
limited coinage"  of  silver  attributed  all  our  domestic 
ills  to  a  shortage  of  money,  and  they  were  not  afraid 
of  the  inflated  values  in  silver  money,  using  the  term 
money  in  its  popular  sense.  Now,  we  have  too 
much,  and  the  remedy  is  curtailment. 

An  examination  of  a  currency  based  on  gold  is 
important  at  all  times,  and  even  with  our  enlarged 
gold  stock  there  are  reasons  why  our  Federal  Reserve 
notes  should  not  attain  to  too  large  a  volume — but 
these  are  aside  from  a  relation  to  high  prices.     Sup- 


624 


THE  CHRONICLE 


[Vol.  109. 


pose  we  were  by  some  arbitrary  act  suddenly  to 
reduce  our  "circulating  medium"  half,  can  anyone 
imagine  that  would  cut  wages  in  half  ?  Would  it  have 
any  effect  upon  the  Government's  wheat  guaranty 
which  some  estimate  will  in  the  end  cost  the  people 
a  billion  dollars?  If  the  railroads  are  incurring  a 
billion  dollar  loss  in  a  year,  due  largely  to  a  billion 
dollar  raise  in  wages  (or  thereabouts,  without  suffi- 
ciently compensating  rates)  is  there  any  mysterious 
alchemy  in  the  volume  of  money  that  would  cut  this 
deficit  in  half?  Here  are  two  billions  that  undoubt- 
edly enter  into  the  high  cost  of  living,  that  may  have 
two  billions  of  "inflation"  set  over  against  them, 
but  with  what  result?  Certainly  money  goes  first 
to  wage  earners.  Many  are  receiving  two  times  the 
wages  of  the  ante-war  period.  If  an  existent  double 
stock  of  money  were  to  be  halved,  and  if  it  were 
supposable  wages  would  be  consequently  halved, 
would  that  of  itself  halve  the  wheat  and  corn  crops, 
or  lessen  the  steel  output,  or  lessen  the  cumulative 
increase  of  prices  due  to  each  dealer  charging  a 
profit  on  a  profit,  to  say  nothing  of  "profiteering?" 
Or,  contrarily,  would  the  process  increase  the  wheat 
crop  or  the  steel  output  ? 

If  wheat  and  steel  and  textiles  and  lumber  are  the 
products  of  labor,  and  labor  goes  to  war  and  produces 
less  thereby,  and  Government  comes  in  and  fixes 
prices,  higher  than  before  the  war,  and  also  wages; 
and  by  the  expansion  of  bank  credit  money  in  the 
form  of  checks  and  drafts  by  which  ninety  per  cent,  say , 
of  the  business  of  the  country  is  done ,  totalling  annually 
hundreds  of  billions  of  turnover,  would  the  cutting  in 
two  of  the  volume  of  our  circulating  medium  have  an 
equal  effect  on  the  products  of  labor,  or  the  wages  of 
labor  or  the  prices  of  commodities  in  the  open  market  ? 
Or,  if  we  were  to  part  with  several  hundred  millions 
of  our  gold  stock,  who  could  measure  the  effect  on 
prices,  if  there  be  a  direct  relation,  so  as  to  know 
the  amount  of  arbitrary  curtailment  to  make? 
All  this  bank  credit  currency  is  expressed  in  terms  of 
the  dollar,  and  that  is  a  gold  dollar.  Now  let  us 
suppose  another  case. 

Let  us  suppose  that  we  go  on  issuing  Federal  Re- 
serve notes  until  the  base  in  gold  becomes  too  small 
to  sustain  them  in  circulation,  leading  to  disturbances 
of  the  stability  and  evenness  of  trade  at  home  or 
abroad.  What  then  occurs?  This  bank-credit  cur- 
rency in  checks  and  drafts,  using  the  gold  dollar  as 
its  common  denominator  of  values,  becomes  un- 
stable thereby — and  to  business  this  credit  money 
in  use  stands  to  actual  money  in  use  as  nine  to  one. 
What  then  might  occur  to  prices  ?  Previously  there 
was  no  lack  of  money  for  the  needs  of  business, 
for  the  reason  that  a  sound  bank  check  or  credit  money 
expands  and  contracts  according  to  needs.  But 
destroy  the  intrinsic  value  of  the  gold  dollar,  by 
changing  its  coinage  say,  in  other  words  destroy  its 
unchangeableness,  or,  again,  destroy  the  Federal 
Reserve  note's  security  as  laid  on  a  proper  redemptive 
gold  base,  and  this  impairment  affects  nine  to  one, 
actually,  and  potentially  at  a  greater  ratio,  the  stab- 
ility and  value  of  the  bank-credit  money. 

Now  an  unstable  monetary  medium  is  paralyzing 
to  the  stability  of  trade.  Stability  affects  volume  of 
exchange,  and  volume  affects  price.  So  that  we  reach 
at  once  a  conclusion  that  a  tampering  with  the 
monetary  medium  of  the  United  States  in  a  time  like 


the  present  by  arbitrary  methods  or  theoretical 
legislation  might  undo  all  the  good  in  the  Federal 
Reserve  system  and  nullify  that  expansion  and  con- 
traction provided  for  in  an  "emergency  currency." 
And  by  the  same  reasoning  the  Federal  Reserve 
Board,  in  its  administration,  is  bound  to  furnish  that 
"emergency  currency"  according  to  commercial 
needs,  and  must  hold  its  gold  base  in  readiness  to 
do  so,  and  this  is  the  important  aspect  of  our  money 
situation  at  this  time.  And  further,  if  our  Federal 
Reserve  system  is  now  to  be  tested  and  tried  out, 
as  never  before,  because  of  high  prices  and  discontent, 
and  is  sufficient  as  believed,  then  Congress  should 
be  very  slow  and  very  wise  in  the  enactment  of  any 
socalled  "monetary  legislation."  Certainly  the  "sys- 
tem" has  gold  enough — more  than  ever  dreamed  of 
at  its  enactment — if  held  in  abeyance  to  the  purposes 
of  the  Act. 

An  unsettling  of  the  medium  of  exchange  and  a 
consequent  unsettling  of  the  stability  of  business 
would  create  a  condition  which  by  destroying  busi- 
ness might  destroy  values  and  prices  as  well.  If,  as 
supposed,  our  credit-money,  named  in  terms  of 
stable  gold,  is  free  to  keep  pace  with  business, should 
not  the  monetary  policy  of  a  nation  be  to  leave  it 
to  follow  the  law  of  its  own  being  ?  One  way  to  re- 
duce prices  is  to  throw  the  whole  business  world  into 
doubt  over  the  money  of  the  country,  to  impair  thus 
the  functioning  of  the  banks  that  loan  credits  to 
business,  which  loans  furnish  the  basis  of  the  bank- 
check-credit  currency — in  a  word  to  topple  down  the 
house  upon  our  heads.  And  one  way  to  disable 
business  is  to  throw  aside  all  laws  of  supply  and  de- 
mand, deny  all  the  consequences  of  war  waste,  and 
plunge  again  into  the  old  worm-eaten  discussions  of 
the  quantitative  theory  of  money.  How  to  pay  the 
interest  on  our  war  debt  without  impoverishing  our- 
selves by  taxes  (though  we  pay  that  interest  to  our- 
selves) is  a  question  to  try  all  our  fiscal  policies. 
Heaven  knows  there  were  influences  enough  to 
raise  prices — why  should  not  reactionary  influences 
bring  them  down?  If  intervention  of  Government 
would  end  power  operated  to  raise  prices  why  ought 
not  non-interference  and  peace  to  bring  them  down 
as  fast  as  they  ought  to  go  in  justice  to  everybody? 


THE  NEW  HARVEST  A  LESSON  IN 
"RECONSTRUCTION." 

Opulent  summer  wanes.  The  flood  of  Life  has 
touched  its  full.  Forces  of  growth  are  reaching 
fruition.  The  tide  of  energy  ebbs.  Days  grow 
shorter,  yet  the  long  afternoons  linger,  as  if  loth  to 
depart.  Nature  has  performed  her  recurring  miracle, 
and  fain  would  rest.  Into  the  lap  of  Man  has  been 
poured  the  wondrous  bounty  of  another  harvest. 
In  lands  remote,  in  homes  of  the  poor,  there  will  be 
bread  to  eat.  Toil  has  its  recompense.  Peace  has 
its  plenty.     Soon  the  circle  will  be  complete. 

In  the  trust  of  the  spring-time  the  sower  went 
forth  to  the  fields.  And  now  the  reaper  gathers  the 
grain  into  his  own  care  and  keeping.  Not  all  is  com- 
pleted. Nature  has  yet  work  to  do.  Hot  suns 
mature  the  sap  in  the  full  ear.  But  the  rushing  energy 
of  eager  life  is  over.  He  who  receives  the  benefit  of 
this  magic  transformation  of  earth,  must  garner  his 
reward,  must  exchange  his  wealth,  that  through  all 
the  earth  may  run  the  blessings  of  equality  and  joy. 
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Man,  however,  may  rest  a  little  now.  Already  I13 
has  builded  his  granaries.  Marts  of  trade,  he  has 
erected,  await  his  bidding.  Customs  of  commerce 
and  credit  may  be  employed  at  his  will.  Thought 
may  now  turn  to  what  he  shall  get  for  what  he  will 
give.  What  he  has  produced,  man  now  distributes, 
f  dv  he  would  have  many  grains  that  he  does  not  grow 
as  an  individual,  and  the  highways  of  his  traffic  ar3 
filled  with  the  means  of  his  exchange  and  distribution. 
There  remains  but  the  joy  of  living,  the  fulness  of 
life,  the  consumption  and  use  of  all  that  nature  and 
man  have  given. 

Surely  there  is  enough  for  all — if  only  the  avenues 
of  distribution  are  open  and  fres.  Over  this  primi- 
tive production  of  earth  man  has  erected  a  vast  system 
of  activities,  and  it  is  called  business.  Millions  en- 
gage in  the  wTork  of  the  system.  It  has  grown  and 
shaped  itself  out  of  need  and  want.  No  one  man 
made  it.  No  one  people  can  control  it.  No  nation 
can  operate  it.  In  it  Nature  and  Man  work  together 
for  the  good  of  all — the  greatest  good  to  the  greatest 
number,  when  soils  are  prolific  and  seas  are  free. 
Who  shall  say  what  that  good  may  be,  unless  each 
man  shall  direct  his  own  toil  to  his  own  ends  and  aims, 
and  shall  have  the  sole  say  (ownership  for  life)  over 
the  means  whereby  he  may  live,  that  he  may  enjoy; 
the  right  sole  to  his  land  and  home,  his  strength  of 
body,  his  ability  and  cultivation  of  mind,  and  the 
instruments  in  aid  of  these  he  may  be  able  or  willing 
to  buy — the  tools  of  his  trade,  be  it  what  it  may, 
part  and  parcel,  and  beneficiary,  of  the  whole. 
Liberty  and  peace — these  are  sufficient  to  insure  to 
every  man  his  share  of  the  bounteous  and  beneficent 
whole — according  as  he  works  in  this  vineyard  and 
storehouse  of  a  world. 

But  men  decry  this.  Divided  into  nationalties 
they  seek  to  overcome  both  man  and  nature  in  their 
inter-activities,  their  ensuing  and  inevitable  relations, 
and  by  direction  and  proscription  prescribe  the  laws 
of  living — invade  this  "system"  self-erected  out  of 
the  universal  advance — and  in  the  egotism  of  arti- 
ficial law  would  bring  about  the  millenium.  Man 
who  is  his  own  master  becomes  the  slave  of  his  own 
conceptions.  Sometimes,  in  his  eagerness  to  accom- 
plish, in  his  selfishness  to  secure,  in  his  passion  to 
dominate  and  control,  he  turns  these  activities  of  his 
better  life  upon  himself  and  in  war  deluges  and  deci- 
mates his  fair  domain.  For  a  brief  time  he  turns 
back  his  own  progress,  interrupts  his  harmonious 
partnership  relation  with  nature,  and  brings  famine, 
disease,  penury  and  woe,  into  the  societies  he  has 
organized,  and  prevents  the  natural  functioning  of 
the  system  of  commerce,  the  system  of  sustenance, 
he  has  builded .  And  then  it  would  seem  his  mentality 
becomes  distorted.  Baffled  by  his  own  folly,  thwarted 
by  his  own  selfish  impotency,  deluded  by  his  own 
dreams,  he  becomes  more  insistent  t3  control  by  the 
exercise  of  mere  will  these  universal  forces  in  nature 
and  himself. 

Proud  in  his  own  conceit,  he  becomes,  strange  to 
say,  the  cringing  slave  of  Government— and  professes 
to  believe  that,  in  the  waning  summer  of  the  year, 
in  the  first  full  effort  of  Man  and  Nature  to  repair  and 
reconstruct  after  the  world-war,  when  the  bounty  of 
the  harvest  is  pouring  into  the  streams  of  distribu- 
tion, that  the  starving  mothers  and  famished  children 
everywhere  may  have  bread,  typical  of  life  in  all  its 


plentitude  of  power  and  joy,  that  he,  this  man  who 
cannot  make  one  blade  of  grass  to  grow  by  his  own 
hand,  may,  by  some  "Congressional  action"  at 
Washington,  after  the  battle  of  death  and  without 
waiting  the  full  consummation  of  the  harvest  of  life, 
by  some  arbitrary  and  artificial  law  sent  out  into 
the  far  spaces  of  human  environment,  lower  the  "high 
cost  of  living." 

What  is  the  high  cost  of  living  but  the  penalty  for 
the  high  cost  of  war  to  the  human  race?  Does 
nature  ever  fail  as  a  whole  to  fulfill  her  part  in  the 
partnership  ?  Could  all  the  local  famines  of  all  time 
equal  the  universal  want  of  the  world  of  to-day? 
When  the  ways  and  means  of  trade  are  free  do  not 
the  waves  of  production  flow  over  and  obliterate  the 
bare  spaces  of  sporadic  want?  If  this  harvest,  now 
at  its  full,  did  not  recur,  could  all  the  laws  of  all 
the  legislatures  of  earth  add  one  cubit  to  the  real 
reconstruction  of  that  plenty  and  prowess  which 
prevailed  "before  the  war?"  Can  all  the  labor 
demands,  all  the  strikes  for  arbitrary  wage-scales,  all 
the  pernicious  meddling  of  capital  and  labor,  by 
means  of  legislative  law  add  an  actual  shock  of  wheat 
to  production,  or  convey  one  ship-load  of  flour  to 
starving  Europe — or  issue  one  dollar  of  credit  to  pay 
for  the  toys  made  by  a  blind  soldier  who  is  penniless, 
or  add  a  single  measure  of  energy  to  that  self-evolved 
vast  system  called  "Business?" 

Law-making  must  forever  remain  after-the-fact — 
after  this  ordained  harmonious  relation  and  action 
of  Man  and  Nature  to  people  and  enjoy  the  earth. 
Though  we  perhaps  do  not  know  the  truth  of  the 
theory,  is  it  not  by  attraction  and  repulsion  of  atoms 
and  molecules,  that  gases,  liquids,  solids,  and  the 
good  sound  earth  are  made?  Is  it  not  by  a  similar 
process  of  the  attraction  and  repulsion  of  the  wants 
and  needs  of' free  individual  men,  owning  their  tools 
and  uses  and  personal  aims,  that  industry  prevails  and 
commerce  proceeds,  and  that  the  unified  whole  we 
call  civilization  is  erected?  Where  then  shall  we 
turn  for  our  lesson  in  "reconstruction"  in  this  summer- 
time of  the  year;  to  the  committee  rooms  at  Wash- 
ington, or  to  the  harvest  fields  that  wait  on  freedom? 


BLOOD  LUST,  THE  MOB  AND  THE  DEFIANT 

STRIKE. 

Three  forms  of  violence  addressed  against  persons 
have  of  late  become  alarmingly  frequent. 

Murders  in  widely  separate  sections  of  the  country 
are  almost  daily  reported  in  the  papers  and  are  char- 
acterized by  unusual  features.  Many  are  committed 
by  very  young  men  and  not  a  few  by  women,  even 
killing  their  own  children.  Lynching  is  reported  as 
some  sixty  per  cent  more  frequent  in  1918  than  in 
1917;  though  the  first  half  of  the  present  year  shows 
a  better  record,  there  is  of  late  a  fresh  outbreak. 
Strikes  we  have  grown  accustomed  to,  but  they  have> 
taken  on  a  certain  ferocity  in  the  violence  of  their 
demands,  which  at  times  assume  the  form  of  black- 
mail. They  aim  almost  invariably  at  making  the 
maximum  cf  damage  to  a  defenseless  community 
their  chief  weapon. 

Now  comes  the  mob,  first  in  one  city,  then  with 
increased  violence  in  another,  with  every  outbreak 
the  sure  incentive  of  others  elsewhere,  and  every- 
where a  growing  turbulence,  until  in  Washington  we 
have  an  outbreak  almost  in  defiance  of  the  nation 
itself,  and  immediately  after  in  Chicago  rioting  that 
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could  not  be  controlled  until  martial  law  was  pro- 
claimed and  troops  called  in.  In  both  Washington 
and  Chicago  there  was  no  occasion  for  the  outbreak, 
the  existing  temper  required  only  an  excuse,  the 
readiest  incitement  lay,  as  so  often,  in  an  attack 
upon  the  negroes. 

The  obvious  suggestion  is  that  we  are  sharing  a 
form  of  blood-lust  everywhere  felt  as  an  effect  of  the 
war.  Violence,  even  where  there  is  no  personal 
antagonism,  has  become  a  commonplace.  Instinc- 
tive distress  at  sight  of  wounds  and  blood  is  weak- 
ened. Common  human  feelings  and  normal  relations 
have  entirely  changed  for  many.  The  stream  of 
distressing  tales  of  the  conduct  of  American  officers 
abroad  has  become  too  full  to  be  made  light  of.  The 
validity  of  the  restraints  of  morality  or  of  conscience, 
or  of  early  training,  has  been  undermined,  if  not 
swept  away,  and  the  hold  of  religion  has  gone  with  it. 
The  back  water  of  all  this,  splendid  as  is  the  record 
of  the  army  as  a  whole,  cannot  but  be  widely  felt  at 
home. 

Recognizing  this  does  not  signify  pessimism.  It 
means  facing  a  condition,  seeking  its  cause,  and 
asking  how  it  is  to  be  dealt  with.  It  does  not  indi- 
cate that  civilization  has  broken  down,  or  that 
Christianity  has  proved  a  failure,  either  because  of 
the  fact  of  the  war,  or  because  of  its  effects,  even 
though  their  scope  may  not  yet  be  determined.  The 
present  outlook  is  unquestionably  bad.  With  all  the 
talk  of  brotherhood  and  advocacy  of  world-wide 
fellowship,  individual  selfishness  was  never  less  re- 
strained than  it  is  in  profiteering  and  the  rush  into 
extravagant  expenditure;  and  class  antagonism  in  its 
disregard  of  the  rights  of  others  was  never  less  in 
check  than  it  is  among  those  who  act  in  the  interest 
of  Socialism. 

A  great  change  has  certainly  taken  place  in  the 
views  and  habits  of  Christians.  It  may  properly  be 
called  a  reaction  toward  the  condition  of  things  that 
maintained  in  England  and  in  this  country  at  the 
close  of  the  eighteenth  century,  when  infidelity  and 
immorality  ran  wild,  though  we  are  separated  from 
that  still  by  a  long  interval.  It  is  easy  to  claim,  as 
some  do,  that  "religion  is  dead,"  though  that  has 
been  often  claimed  before.  Newspaper  writers  assert 
that  spiritual  authority  has  ceased  to  exist,  and  find 
"a  striking  resemblance  between  Christianity  to-day 
in  its  inertness  and  the  dead  pagan  mythology  of  the 
first  three  centuries  of  the  Roman  Empire,"  quoting 
in  support  De  Quincy:  "When  the  pagan  religion  had 
virtually  died  out,  all  secret  restraints  were  breaking 
up,  a  general  delirium  carried,  and  was  felt  to  carry, 
license  into  all  ranks;  it  was  not  a  negative  merely, 
but  a  positive  change.  A  religion  had  collapsed — that 
was  negative;  a  mockery  had  been  drawn  into  high 
relief — that  was  positive.  It  was  not  that  restraints 
were  resisted;  there  were  none  to  resist,  they  had 
crumbled  away  spontaneously.  What  power  still 
acted  upon  society?  Terror  from  police;  and  still  as 
ever  the  divine  restraints  of  love  and  pity,  honor  and 
domestic  affections.  But  the  conscience  spoke  no 
longer  through  spiritual  organs." 

There  may  be  those  who  think  that  this  describes 
conditions  to-day,  but  it  is  well  to  remember  that 
historic  parallels  are  rarely  exact  or  convincing;  and, 
even  if  this  description  were  accurate,  similar  periods 
and  some  much  worse  have  been  closely  followed  by 
religious  and  moral  awakenings  which  have  changed 
the  course  of  history,  and  have  given  a  new  impulse 
and  created  a  new  type  of  civilization. 


What  then  is  to  be  done?  In  what  direction  and 
through  what  agencies  are  we  to  look  for  redress? 
The  critics  all  have  their  panacea. 

Force  will  not  do.  We  have  had  our  supreme 
lesson  as  to  that  in  the  career  of  Germany.  Still 
there  are  those  who  are  looking  to  some  form  of 
force  as  the  one  resort.  The  Mayor  of  Seattle  is  for 
the  hour  the  hero  at  home,  though  his  recourse  was 
in  reality  to  the  moral  strength  of  the  community, 
and  we  are  looking  for  the  military  leader  abroad  who 
will  give  peace  to  Russia.  But  if  he  should  arise  to- 
morrow and  overthrow  the  Bolsheviki,  Bolshevism 
would  not  be  destroyed.  When  a  plague  is  spreading 
you  may  destroy  a  centre  of  it  here  or  there;  what  is 
needed  is  a  serum,  and  new  conditions  of  life  with  a 
new  teaching. 

An  upheaval  of  the  social  order  to-day  with  a  re- 
distribution of  wealth  would  accomplish  nothing  ex- 
cept disaster.  Russia  is  now  experiencing  the  first 
effect,  the  second  will  inevitably  be  a  movement 
toward  the  re-establishment  of  society  and  of 
economic  life  in  a  form  not  widely  distinct 
from  that  which  prevails  in  civilized  communities 
to-day. 

The  impulse  to  toil,  to  invent,  to  save,  to  compete, 
for  the  sake  of  possession  has  proved  one  of  the  most 
powerful  as  well  as  the  most  permanent  of  the  im- 
pulses that  have  carried  men  forward  and  secured 
conditions  of  well-being.  Spiritual  and  social  at- 
tainment has  aimed  at  guiding  this  force,  often  in- 
spiring but  never  destroying  it,  only  for  the  hour 
arresting  it  where  it  had  become  overweening  or 
injurious  to  the  individual.  In  fact  the  only  alterna- 
tive to  economic  competition  based  upon  the  right  to 
private  property  as  the  method  the  world  has  known 
for  creating  the  bulk  of  the  material  of  human  sub- 
sistence and  comfort,  is  a  community  in  which  a 
superior  authority  in  the  State,  or  the  taskmaster, 
as  slave-driver,  directs  and  enforces  the  daily  toil. 
The  stage  of  society  in  which  this  latter  was  possible 
has  practically  passed  and  will  probably  never 
return. 

It  is  the  height  of  folly,  therefore,  to  advocate  any 
form  of  reorganization  which  would  diminish  the 
incentive  to  individual  effort  or  would  reduce  or 
impair  its  reward,  or  which  would  relegate  to  the 
State  the  ownership  of  all  or  the  most  important 
forms  of  property  and  give  to  it  the  immediate  control 
of  its  distribution.  Such  schemes  are  attractive  as 
quick  methods  of  dealing  with  existing  evils  and  short- 
cuts to  new  conditions  which  shall  be  ideal,  ignoring 
the  truth  which  in  every  generation  has  to  be  re- 
learned,  that  above  all  in  the  problems  of  human 
society  quick  methods  and  short-cuts  are  delusive 
and  wasteful,  where  to  be  wasteful  is  to  be  de- 
structive. 

What  is  needed  is  to  gather  up  and  renew,  out  of 
the  past  and  the  things  that  are  to  be  left  behind, 
the  forces  which  have  given  them  their  value.  There 
will  be  found  to  be  truths  that  are  eternal,  the  power 
for  human  and  social  reconstruction  that  inheres  in 
the  nobler  traits  of  personal  character,  unselfishness, 
kindliness,  honesty  and  honor,  as  between  man  and 
man;  and  these  with  patience  and  courage  applied  to 
the  direction  and  the  use  of  the  instincts  and  desires 
planted  in  the  hearts  of  men  which  move  them  to 
create  the  family,  the  State  and  the  Church  will 
make  possible  the  peace,  the  comfort,  the  joy  and  the 
faith  that  are  elements  of  the  Kingdom  of  God  on 
earth,  as  nothing  else  will. 
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ANDREW  CARNEGIE. 

Though  not  American-born,  Andrew  Carnegie  was 
American-made,  and  had  his  life  career  been  written 
as  a  bit  of  entertaining  fiction,  half  a  century  ago, 
it  would  have  seemed  a  bold  imaginative  flight.  The 
common  little  boy  who  was  proud  of  his  first  earn- 
ings of  a  dollar  and  twenty  cents  a  week  lived  to 
treat  millions  almost  as  counters,  in  the  unparalleled 
sum  of  the  wealth  which  came  to  him  and  has  been 
redistributed  by  him.  Whether  he  should  rank 
among  the  "great"  men  of  the  age  depends  on  what 
dsfinition  of  greatness  is  chosen.  He  certainly  be- 
longs among  the  captains  of  industry,  for  his  control 
there  was  mighty.  He  does  not  stand  with  Watt, 
with  the  Stcphensons,  nor  with  Arkwright,  nor  with 
Bessemer,  nor  with  Edison;  yet  he  was  a  unique 
person  who  thought  in  large  terms,  dealt  with  larg3 
things,  and  achieved  large  results. 

The  ranter  will  call  him  the  child  of  Fortune  and 
the  product  of  whatever  that  is  which  men  call  luck. 
Possibly  so  in  some  degree;  to  argue  over  it  would  be 
unprofitable.  One  of  the  steps  in  progress  which 
labor  has  always  ignorantly  fought  evicted  his  parents 
from  their  little  Scotch  cottage  and  started  them  to 
America,  71  years  ago,  when  the  steam  engine  de- 
stroyed their  livelihood.  If  you  choose,  that  was 
luck,  wearing  a  disguise. 

Mr.  Carnegie  had  confidence,  energy,  grit,  dogged 
determination.  He  recognized  the  knock  of  Oppor- 
tunity, and  knew  when  and  how  to  "take  Occasion 
by  the  hand."  He  had  the  qualities  which  gather 
wealth,  for  he  gathered  it.  He  had  a  keen  foresight; 
he  had  a  tenacity  that  never  let  go.  No  man  can 
succeed  who  constantly  errs  as  to  wThat  other  men 
will  do  in  a  given  situation;  the  war  has  proven  this 
as  to  the  men  who  began  it.  Andrew  Carnegie  was 
a  keen  judge  of  men;  he  had  the  gift  of  intuitively 
attracting  and  influencing  men;  he  believed  in  young 
men;  he  had  no  fear  of  being  overshadowed  by  anybody , 

The  story  of  his  life,  full  of  incident  and  contrast, 
has  been  told  anew,  this  week,  in  all  the  press.  It 
teaches  anew  that  this  is  the  country  of  equal  oppor- 
tunity. Not  that  any  and  every  young  man  can 
gather  millions,  although  some  careful  thinkers  de- 
clare that  whoever  is  willing  to  give  everything  for 
money  can  get  it;  not  everybody  can  be  of  the  million- 
aires, any  more  than  everybody  can  become  Presi- 
dent; but  for  ability,  energy,  and  well-directed  effort 
the  opportunities  lie  waiting,  notwithstanding  the 
turmoil  which  now  disturbs  us.  Not  our  stars,  but 
ourselves,  make  or  mar  us. 

The  Socialist  agitator  will  declaim  afresh  against 
wealth,  as  always.  Nothing  is  so  dangerous  as  a 
million  of  dollars,  except  two  millions;  so  declares  a 
cheap  saying,  as  far  from  true  as  the  ">ther  favored 
one  that  if  a  man  has  much  more  than  the  average 
he  has  robbed  somebody.  If  the  agitator  happens 
to  be  literary  he  may  go  back  to  Goldsmith  and  recite 
with  unction  the  couplet  that  "ill  fares  the  land,  to 
hastening  ills  a  prey,  where  wealth  accumulates  and 
men  decay."  Even  in  a  time  when  ancient  founda- 
tions are  attacked,  it  is  not  clear  that  men  are  decay- 
ing in  this  country,  though  wealth  does  accumulate 
and  is  hated  with  undiminishing  fierceness  by  those 
whose  real  grievance  is  that  it  seems  to  them  to  be  in 
the  wrong  hands. 


Wealth  is  not  idle  because  gathered  under  a  single 
control,  but  is  it  misdirected?  Is  it  more  for  the 
general  welfare  and  the  coming  of  the  Kingdom  of 
God  that  property  be  brought  and  kept  (were  that 
practicable)  on  an  average  than  that  rich  and  poor 
should  flourish  from  generation  to  generation?  Does 
wealth  atone  for  itself  by  good  use?  We  should  not 
take  too  literally  the  declaration  about  the  camel 
and  the  needle's  eye,  and  it  would  be  alike  inter- 
minable and  useless  to  argue  over  such  questions. 
Suffice  it  that  the  evidence  is  unceasing  and  cumu- 
lative that  men  who  have  acquired  wealth  view  it  as 
as  a  trust  received  for  mankind.  The  list  of  public 
benefactions,  conceived  in  sympathy  and  wrought 
out  through  practical  wisdom  in  adapting  means  to 
ends,  continues  without  a  halt.  If  the  agitator  per- 
sists that  the  rich  man  is  frightened  here  or  hopes  to 
straighten  out  his  life-balance  before  meeting  St. 
Peter  at  the  gate,  let  it  go  so;  we  have  neither  right 
nor'  ability  to  judge  the  motives  of  good  deeds,  and 
we  may  better  rest  satisfied  with  those  deeds. 

In  the  list  of  givers,  reckoning  by  the  scale  of  gifts, 
Mr.  Carnegie  comes  very  close  to  the  head.  He 
composed  for  himself  this  epitaph:  "Here  lies  a  man 
who  knew  how  to  enlist  in  his  service  better  men 
than  himself."  We  would  write  under  this  a  very 
ancient  one:  "What  I  gave  I  have,  what  I  kept  I  lost." 
At  least  the  first  clause  fits  him,  for  his  gifts  of  a 
public  nature  are  summed  up  as  past  350  millions; 
and  if  he  did  not  succeed  in  quite  escaping  his  own 
condemnation  on  him  who  dies  rich  we  should  note 
that  this  huge  total  is  merely  what  he  bestowed  in 
his  lifetime. 

Mr.  Carnegie  had  wealth,  and  he  owned  a  "castle" 
in  his  native  land  as  well  as  everything  here  which 
money  can  buy.  But  he  was  without  airs;  he  had 
the  gift  of  friendship  and  of  sympathy;  he  deeply 
believed  in  education,  for  his  libraries  dot  the  coun- 
try; he  loved  flowers,  music,  and  art.  He  believed 
in  fraternity  and  democracy;  he  was  generous  and 
appreciative  as  employer,  and  steadfast  as  friend. 

So  passes  one  of  the  most  unique  of  Americans, 
and  even  if  it  be  true  that  the  good  men  do  is  oft 
interred  with  their  bones  it  will  not  be  so  with 
Andrew  Carnegie;  he  has  builded  too  well  and  too 
wisely  to  make  that  possible. 


CABINET  CHANGES  IN  CANADA. 

Ottawa,  Canada,  August  15  1919. 
The  past  week  has  witnessed  significant  happenings 
in  the  Canadian  political  alignment.  Sir  Henry 
Drayton,  Chairman  of  the  Board  of  Railway  Com- 
missioners, was  taken  into  the  Borden  Cabinet  as 
Minister  of  Finance,  probably  in  recognition  of  the 
crucial  relations  between  the  Dominion's  solvency 
and  the  success  of  the  country's  vast  commitments 
in  state  ownership  of  more  than  14,000  miles  of  steam 
roads.  Sir  Henry  Drayton  drew  up  a  special  report 
on  Canada's  railway  situation  about  two  years  ago 
and  therein  boldly  declared  for  the  acquirement  of 
the  Grand  Trunk  Railway  system  as  an  integral  of 
the  bankrupt  Western  division  (Grand  Trunk  Pacific) 
which  involuntarily  was  taken  over  by  the  Dominion. 
The  Drayton  conception  of  public  ownership  of 
railways  is  the  creation  of  a  "Dominion  Railway 
Company"  cut  off  from  political  jobbery  and  pos- 
sessing virtues  inseparable  from  private  management. 
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Nearly  all  the  organized  elements  in  Canada  op- 
posed to  the  present  Unionist  Government  met  at 
Ottawa  and  launched  the  Liberal  Party  with  a  fresh 
leader,  Hon.  W.  L.  M.  King,  and  a  platform  manu- 
factured and  shipped  Eastward  by  the  farmers  of 
the  prairie  provinces.  That  the  customs  tariff  should 
be  pared  down  from  present  proportions  so  as  to 
cheapen  the  "instruments  of  production"  and  pro- 
mote exploitation  of  lands,  mines,  forests  and  fish- 
eries was  one  principle  of  the  Liberal  conference 
which,  with  the  new  leader,  goes  before  the  country 
at  the  next  election  for  public  consideration.  The 
reduction  of  the  tariff  on  British  manufactures, 
increase  of  income  taxes,  and  numerous  general 
declarations  against  profiteering  and  autocratic 
"orders-in-council"  will  provide  lively  debating 
material  when  the  Borden  Government  chooses  to 
appeal  to  the  country. 


PROSPECTING  FOR  OIL  IN  CANADA. 

Ottawa,  Canada,  August  15  1919. 

The  Dominion  and  British  Columbia  Governments 
have  taken  in  hand  the  task  of  ascertaining  the  oil 
producing  possibilities  of  Western  Canada.  Eight 
parties  of  geologists  are  in  the  field  this  month 
covering  Alberta  and  British  Columbia  from  the 
United  States  border  to  the  Arctic  Circle.  Private 
investigators,  including  the  Standard  Oil  Company, 
are  spending  more  than  a  million  dollars  in  prospect- 
ing. Through  rail-less  and  trackless  wilderness  oil 
"rigs"  are  making  their  way,  sometimes  losing  their 
cargoes  in  swollen  rivers,  and  waiting  patiently  until 
new  outfits  can  be  dragged  perhaps  2,300  miles  from 
the  end  of  steel  to  the  mouth  of  the  Mackenzie  River. 

The  Canadian  Governments  have  followed  a  new 
policy  of  refusing  to  grant  proprietary  rights  over  large 
areas  of  supposed  oil-bearing  lands.  Government 
geologists  are  being  utilized  to  prospect  thoroughly 
and  scientifically  and  to  fix  the  basis  for  private 
exploitation  later  on.  Some  private  interests,  how- 
ever, are  sending  out  their  own  parties. 

One  may  appreciate  the  lively  interest  of  the  Can- 
adian people  in  probing  oil  potentialities  at  their 
own  doorstep  by  the  record  of  oil  imports  last  year, 
amounting  to  over  $43,000,000.  Whether  this 
burden  can  be  offset  by  domestic  production,  the 
Geological  Survey  at  Ottawa  offers  no  promises. 
Some  of  the  largest  private  operators  in  America, 
however,  have  thought  it  worth  while  to  invest  large 
sums  on  development,  asking  no  special  concessions 
from  any  Government  and  assured  of  no  preferential 
treatment.  The  late  Lord  Rhonda  was  one  of  those 
whose  faith  in  Canada's  oil  fields  was  backed  by 
substantial  investments;  Lady  Rhonda  is  coming  to 
Canada  this  year  with  several  geologists  to  direct 
oil  field  development. 

The  Calgary,  Alberta,  oil  fields,  made  notorious  in 
1914  by  violent  wildcatting,  have  yet  a  promising 
basis  for  future  oil  flows.  Five  wells  are  now  pro- 
ducing to  the  capacity  of  the  stills,  about  eighty 
barrels  daily.  One  well  gives  nearly  pure  gasoline 
and  the  oil  from  the  others  averages  sixty  per  cent, 
gasoline. 

It  is  the  opinion  of  the  Geological  Survey  that  the 
Eastern  provinces  of  Canada,  New  Brunswick.  Nova 
Scotia  and  the  Gaspe  peninsula  of  Quebec  have  been 


to  a  considerable  extent  "fractured"  with  consequent 
loss  of  liquid  material  from  the  oil  beds.  Oil  shale 
in  New  Brunswick  is  regarded  as  holding  out  com- 
mercial prospects. 


RAILROAD   GROSS  AND   NET  EARNINGS  FOR 

JUNE. 

It  is  unnecessary  to  comment  at  length  upon  the 
comparative  statement  of  earnings  of  the  steam 
railroads  of  the  United  States  as  presented  in  our 
compilations  to-day  for  the  month  of  June.  The 
results  last. year  in  that  month  were  so  unusual  and 
abnormal  that  comparison  with  the  same  now  makes 
a  showing  which  is  wholly  valueless  and  utterly 
without  significance.  Stated  in  brief  the  compari- 
son reveals  a  gain  of  $30,769,974  in  gross  earnings 
accompanied  by  a  reduction  of  $78,763,342  in  ex- 
penses, hence  producing  a  gain  in  net  in  the  large 
sum  of  $109,533,316.  If  the  comparison  were  a 
normal  one,  the  reduction  in  expenses  here  disclosed 
would  be  something  to  rejoice  over.  It  is  many  a 
long  day  since  we  have  had  a  comparative  return 
of  this  kind  with  the  expenses  registering  any  de- 
crease, and  if  now  it  were  possible  to  say  that  the 
country  had  reached  a  point  where  a  contraction 
in  expenses  was  possible,  the  railroad  problem, 
which  at  the  moment  is  the  occasion  for  so  much 
solicitude,  might  be  regarded  as  in  the  way  of  being 
solved.  Of  course  everyone  knows  that  so  far  from 
railroad  expenses  undergoing  contraction,  the  re- 
verse is  the  case. 

The  reduction  in  expenses  disclosed  in  the  June 
exhibit  is  due  entirely  to  the  circumstance  that  in 
the  expenses  last  year  there  was  included  one  item 
of  huge  magnitude  and  wholly  abnormal  in  character. 
It  may  be  recalled  that  in  May  of  last  year  William 
G.  McAdoo,  the  Director-General  of  Railroads, 
announced  a  big  increase  in  the  wages  of  railroad 
employees  and  made  the  same  retroactive  back  to 
Jan.  1.  He  then  directed  that  the  whole  of  the 
extra  compensation  for  the  six  months  should  be 
included  in  the  returns  for  the  month  of  June.  The 
increase  in  wages  at  that  stage  (subsequently  there 
were  numerous  other  increases)  it  was  estimated 
would  add  somewhere  between  $300,000,000  and 
$350,000,000  to  the  annual  payrolls  of  the  roads- 
On  that  basis  the  June  expenses  last  year  included 
$150,000,000  to  $175,000,000,  representing  the  wage 
increases  for  the  six  months  to  June  30.  The  result 
was  that  with  a  gain  in  gross  earnings  for  the  month 
of  $40,002,412  there  was  an  augmentation  in  ex- 
penses of  no  less  than  $182,340,983  or  over  84%, 
leaving  therefore  a  diminution  in  the  net  of  $142,- 
338,571. 

The  reduction  in  the  expenses  for  June  1919  as 
compared  with  June  of  last  year  follows  from  thai 
cause  and  that  cause  alone.  As  a  matter  of  fad 
this  year's  decrease  in  expenses  is  only  $78,763,342, 
whereas  the  increase  last  year  was  $182,340,983, 
The  totals  for  this  year  and  last  as  drawn  from  our 
compilation  to-day,  arc  as  follows: 

June.  Inc.  (  +  )  or  Dec.  ( — ). 

201  Roads                                              1919.  1918.  Amount.           % 

Miles  of  road 232,169  232.682  — 513     0.22 

Gross  earnings _$424,035,S72  $393,26.r>,S9S  +30,769,974     7.S3 

Operating  expenses 354,039,131  433,402.473  — 78,763,342  18.17 

Net  earnings. $69,396,741  del$40, 136,575  +$109,533,316    
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A  glance  at  the  foregoing  will  show  how  abnormal 
wore  results  last  year.  Owing  to  the  inclusion  of 
the  item  of  extra  wages,  the  railroads  in  June  1918, 
it  will  be  observed,  had  no  net  earnings  at  all,  but 
showed  a  deficit  of  over  $40,000,000— that  is,  they 
failed  to  earn  bare  operating  expenses  by  that  amount. 
In  contrast  with  this  deficiency  last  year  actual  net 
of  $69,000,000  the  present  year  marks  important 
improvement,  but  improvement  following  entirely 
from  the  cause  already  enumerated .  Actually  this  net  of 
$69,000,000  the  present  year  shows  decided  shrink- 
age from  the  figures  that  used  to  be  recorded  not  so 
very  long  ago.  This  will  appear  when  we  say  that 
the  net  of  $69,396,741  for  June  1919  compares  with 
no  less  than  $106,181,619  net  only  two  years  ago 
and  this  latter  amount  was  earned  with  gross  of 
no  more  than  $323,163,116.  The  present  year 
in  June  the  gross  was  $424,035,872  or  considerably 
over  $100,000,000  more  than  two  years  ago  and 
yet  it  produced  only  $69,396,741  net,  as  already 
stated.  From  this  it  is  obvious  that  heavy  operating 
expenses  are  still  a  feature  in  railroad  affairs.  It 
deserves  to  be  noted  that  rising  expenses  were  a 
feature  in  the  returns  even  two  years  ago,  our  state- 
ment for  June  1917  having  recorded  $49,696,242  in 
crease  in  gross,  or  16.49%,  accompanied  by  an 
augmentation  of  $39,222,031  in  expenses,  or  19.82%, 
leaving  therefore  only  $10,474,211  gain  in  net,  or 
10.13%.  This,  it  is  true,  followed  heavily  augmented 
totals  of  earnings,  both  gross  and  net,  in  1916,  but 
these  latter  gains  were  merely  a  recovery  of  ante- 
cedent losses.  In  the  following  we  furnish  the  June 
comparisons  back  to  1906.  For  1909,  1910  and 
1911  we  use  the  Inter-State  Commerce  totals,  but 
for  preceding  years  we  give  the  results  just  as  regis- 
tered by  our  own  tables  each  year — a  portion  of  the 
railroad  mileage  of  the  country  being  always  unrepre- 
sented in  the  totals,  owing  to  the  refusal  of  some  of 
the  roads  in  those  days  to  furnish  monthly  figures 
for  publication. 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given . 

Year 
Preceding. 

Inc.  (  +  )  or 
Decrease^ — ). 

Year 
Given . 

Year 
Preceding. 

Inc.  (+)  or 
Decrease  ( — ). 

June. 
1906.-- 
1907... 
1908. . . 
1909. .. 
1910..- 
1911-.- 
1912. .. 
1913... 
1914-.- 
1915-.- 
1916.-. 
1917... 
1918... 
1919..- 

$ 
100,364,722 
132,060,814 
126,818,844 
210,356,964 
237,988,124 
231,980,259 
243,226,498 
259,703,991 
230,751,850 
248,849,716 
285,149,746 
351,001,045 
363,165.528 
424,035,872 

$ 
90,242,513 
114,835,774 
153,806,702 
184,047,216 
210,182,484 
238,499,885 
228,647,383 
242,830,546 
241,107,727 
247,535,879 
237,612,967 
301,304,803 
323,163,116 
393,265,898 

$ 
+  10,122,209 
+  17,225,040 
—26,987,858 
+  26,309,748 
+  27,805,640 

—6,519,626 
+  14,579,115 
+  16.873,448 
—10,355,877 

+  1,313,837 
+  47,536.779 
+  49,696,242 
+  40,002,412 
+  30,769,974 

$ 
31,090,697 
41,021,559 
41,818,184 
74,196,190 
77,173,345 
72,794,069 
76,223,732 
76,093,045 
66,202,410 
81,649,636 
97,636,815 
113,816,026 
— 36156952 
69,396,741 

S 

27,463,367 

36,317,207 

46,375,275 

59,838,655 

74,043,999 

77,237,252 

71,689,581 

76,232,017 

70,880,934 

69,481,653 

76,693,703 

103,341,815 

106,1S1,619 

df40 136  575 

$ 

+  3,627,330 

+  4,704,352 

— 4,557,091 

+  14,357,535 

+  3,129,346 

—4,443,183 

+  4,534,151 

—138,972 

—4,678,524 

+  12,167,983 

+  20,943,112 

+  10,474,211 

—142338571 

+  109533316 

Note. — In  1906  the  number  of  roads  Included  for  the  month  of  June  was  80;  lu 
1907,  84;  In  1908  the  returns  were  based  on  147,436  miles  of  road;  in  1909,  234,183. 
In  1910,  204,596;  in  1911,  244,685;  in  1912,  235,385;  in  1913,  230,074;  in  1914^ 
222,001;  in  1915,  240,219;  in  1916,  226,752;  in  1917,  242,111;  in  1918,  220,303;  in 
1919,  232,169.  We  no  longer  include  the  Mexican  roads  or  the  coal-mining  opera- 
tions of  the  anthracite  coal  roads  in  our  totals. 

For  1909,  1910  and  1911  the  figures  used  are  those  furnished  by  the  Inter-State 
Commerce  Commission. 

As  far  as  the  separate  roads  are  concerned,  the 
returns  are  subject  to  the  same  qualifications  as  the 
general  total.  There  is  a  long  list  of  gains  in  net. 
(with  scarcely  any  losses),  but  they  possess  no  sig- 
nificance whatever  for  the  reason  already  stated. 
In  the  gross  there  is  a  fair  number  of  roads  with 
decreases,  and  these  presumably  reflect  contraction 
in  certain  lines  of  traffic.  In  the  following  we  show 
all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases,  and 
in  both  gross  and  net. 


PRINCIPAL   CHANGES   IN   GROSS 

Itict cases  I 

Southern  Pacific  (8) $2,485,883 

New  York  Central 2,466,128 

Chicago  &  North  Western  2,281,568 

Pennsylvania  (3) 2,194,987 

Chicago  Milw  &  St  Paul.  2,107,002 
Chicago  R  I  &  Pacific  (2)  1,494,212 
Chicago  Burl  &  Quincy..   1,411,163 

Great  Northern 1,193,376 

Minn  St  Paul  &  SS  M._   1,066,101 

Missouri  Pacific. 1,057,038 

Michigan  Central 1 ,057 ,025 


EARNINGS    IN   JUNE. 

I71CT€CLS6S . 

Southern  Railway. $195,864 


Texas  &  Pacific 953,578 

Atch  Topeka  &  S  Fe  (3) .  .  922 , 1 74 

Union  Pacific  (3) 849,605 

St  Louis-San  Francisco  (3)  844,511 

Louisville  &  Nashville...  831,126 

Chesapeake  &  Ohio 719,004 

Duluth  Missabe  &  North.  696,576 

Mo  Kan  &  Tex  of  Texas.  615,575 

Missouri  Kansas  &  Texas  551,536 

Delaware  Lack  &  Western  543,830 

Atlantic  Coast  Line 539,824 

Northern  Pacific. 502,999 

Pere  Marquette 491,241 

413,171 


Chicago  St  Paul  M  &  O.. 

Boston  &  Maine 381,598 

Baltimore  &  Ohio 380,364 

Colorado  &  Southern  (2).  366,527 

Chicago  Great  Western..  356,413 

St  Louis  Southwestern  (2)  324,889 

Denver  &  Rio  Grande 306,585 

Seaboard  Air  Line 300,047 

Internal  &  Great  North..  283,618 

Erie  (2) 273,427 

Chicago  &  Alton 259.259. 

Virginian 233,014 

Long  Island 230,756 

Grand  Trunk  Lines  in  N  E 


Cleve  Cin  Chic  &  St  Louis  195,704 

Duluth  &  Iron  Range 186,318 

Washington  Southern 182,996 

Wheeling  &  Lake  Erie...  178,690 

Cin  New  Orl  &  Tex  Pac.  152,217 

Alabama  Great  Southern.  147,758 

Carolina  Clinchf  &  Ohio..  147,130 

West  Jersey  &  Sea  Shore.  .  138,051 

St  Joseph  &  Grand  Island  135,605 

Florida  East  Coast 135,257 

Yazoo  &  Mississippi  Vail,  134,796 

Wichita  Falls  &  Nor  West  123,340 

Vicks  Shreve  &  Pacific  .  .  113.899 

Chicago  Ind  &  Louisville.  113,880 

New  Orl  Tex  &  Mex  (3).  113,221 


Representing  77  roads 

in  our  compilation. .$35,024,215 
Decreases . 

Norfolk  &  Western $1,259,126 

Pittsburgh  &  Lake  Erie.-  601,530 
Buffalo  Roch  &  Pittsb...       545,536 

Lehigh  Valley 366 ,703 

Bingham  &  Garfield 225,037 

N  Y  N  H  &  Hartford--.  219,613 
Chicago  &  Eastern  Illinois  199,468 
Central  RR  of  New  Jersey  191,186 
El  Paso  &  Southwestern.  189,175 
Nash  Chatt  &  St  Louis___  183,987 
Lehigh  &  New  England..  153,494 
Chicago  Ter  Haute  &  S  E       128,575 

Kansas  City  Southern 116,865 

Kanawha  &  Michigan 114,143 

Monongahela  Connecting.       107 ,988 

Georgia 107,626 

SpokanePortland&  Seattle      104,886 

225,445  

Western  Pacific 209, 81i        Representing    17    roads 

Central  of  Georgia 208,472  in  our  compilation.. .$4,814,938 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Whero,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  tog.  ther  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati,  Chicago,  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $566,863  increase,  the  Pennsylvania  Company 
$1,196,683  increase  and  the  P.  C.  C.  &  St.  L.  $431,441  increase. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $3,087,615. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS   IN  JUNE. 


I71CT€(1S€S . 

Pennsylvania  (3) a$13,378,633 

New  York  Central 69,889,200 

Southern  Pacific  (8) 5,564,044 

Chicago  &  North  Western    4 ,047 ,3 1 9 

Baltimore  &  Ohio 3,999,296 

Erie  (2) 3,804,341 

Chicago  Milw  &  St  Paul.     3,729,461 

Illinois  Central 3,643,320 

Chic  Rock  Isl  &  Pac  (2) .  3,341,925 
Chicago  Burl  &  Quincy. .  3,051,243 
N  Y  N  H  &  Hartford..-  2,874,814 
Philadelphia  &  Reading.     2,695,931 

Chesapeake  &  Ohio 2,390,473 

Great  Northern 2,353,515 

Missouri  Pacific 2,356,193 

Boston  &Maine. 2 ,058 ,987 

St  Louis  San  Fran  (3)---     1,982,192 

Michigan   Central 1,821,462 

Norfolk  &  Western 1,627,305 

Atlantic  Coast  Line 1,571,279 

Northern  Pacific 1,517,181 

Minn  St  Paul  &  S  S  M__     1,349,981 

Lehigh  Valley 1,311,735 

Atch  Top  &  Santa  Fe  (3)     1,304,814 

Union  Pacific  (3) 1 ,286 ,947 

Missouri  Kansas  &  Texas     1,254,726 
Clev  Cin  Chic  &  St  Louis 
Delaware  Lack  &  West.  _ 
Central  RR  of  New  Jers. 

Texas  &  Pacific. 

Seaboard  Air  Line 

Mo  Kan  &  Texas  of  Tex. 

Pere  Marquette 

Yazoo  &  Mississippi  Vail 

Wa  bash 

Duluth  Missabe  &  North 
Chicago  Great  Western  _ 

Denver  &  Rio  Grande 

Southern  Railway 

Chic  St  Paul  Minn  &  O.- 
St Louis  South  west' n  (2) 

Western   Maryland 

Colorado  &  Southern  (2) 

Louisville  &  Nashville 

Central  of  Georgia 

Internal  &  Great  North  - 
Wheeling  &  Lake  Erie 


1.325,437 
1,160,431 
1,004,172 
953,749 
951,004 
950,135 
871,770 
825,631 
784,364 
723,382 
721,620 
648,583 
605,148 
562,184 
537,400 
533,542 
527,303 
525,679 
497.306 
47, -A-  ■: 

.    ;,20i 
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Maine  Central. $459,777 

Minneapolis  &  St  Louis.  448,404 

Grand  Trunk  Western..  444,754 

Virginian 384,588 

N  Y  Chicago  &  St  Louis.  371 ,100 

Long   Island 355,737 

Chicago  &  Alton 338,144 

Toledo  &  Ohio  Central..  329,862 

Chic  &  Eastern  Illinois..  306,229 

Hocking   Valley 293,960 

Cine  New  Orl  &  Tex  Pac  259,069 

New  Orl  Tex  &  Mex  (3).  251,240 

Duluth  &  Iron  Range...  241,577 

Mobile  &  Ohio 238,698 

Indiana  Harbor  Belt 226,677 

West  Jersey  &  Sea  Shore  226,271 

Florida  East  Coast 207,463 

Rutland- 199,805 

Nashv  Chatt  &  St  Louis.  187,212 

N  Y  Ontario  &  Western.  184,811 

Grand  Rapids  &  Indiana  180,162 

New  Orleans  &  Northeast  177,813 

Dul  Sou  Shore  &  Atlan..  177,530 

Grand  Trk  Lines  in  NE.  174,012 

St  Joseph  &  Grand  Island  170,010 

Carolina  Clinchf  &  Ohio,  168,913 

San  Antonio  &  Aran  Pass  164,473 

N  Y  Susq  &  Wastern 1 54 ,557 

Central  New  England...  143,319 

Duluth  &  Iron  Range...  141,133 

Western  Pacific 138,734 

Bangor  &  Aroostook 137,422 

Washington  Southern...  136,896 

Cine  Indianap  &  Louisv.  128,631 

Toledo  St  Louis  &  West.  127,898 

Vicksburg  Shreve  &  Pac  126,656 

Belt  Ry  of  Chicago 115,761 

Representing  105  roads 

in  our  compilation .$108, 767,681 
Decreases 

Bingham  &  Garfield $169,385 

Union  RR  of  Pennsylv..  166,580 

Pittsburgh  &  Lake  Erie.  137,703 


Representing    3    roads 
;n  our  compilation.. 


$473,668 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $8,131,586  increase,  the  Pennsylvania  Com- 
pany $2,931,881  increase  and  the  P.  C.  C    &  St.  L.  $2,315,166  increase. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  result  is  a  gain  of  $13,399,061. 

When  the  roads  are  arranged  in  groups  according 
to  their  location  there  is  a  repetition  of  what  has 
been  noted  in  the  general  results.  Every  group  last 
year  with  only  one  exception  failed  to  earn  expenses 
and  showed  a  deficit;  in  contrast  with  such  a  showing 
we  have  the  present  year  very  naturally  a  consider- 
able improvement.  But  the  improvement  signifies 
nothing.     Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS 


Section  or  Group. 
June — 

Group  1  (8  roads).  New  England 

Group  2  (37  roads) ,  East  &  Middle.-. 

Group  3  (29  roads),  Middle  West 

Groups  4  &  5  (36  roads),  Southern... 
Groups  6  &  7  (31  roads),  Northwest.. 
Groups  8  &  9  (49  roads),  Southwest.. 
Group  10  (11  roads),  Pacific  Coast... 

Total  (201  roads) .. 


1919. 
S 
18.313.3S1 
117,429,796 
53,279,365 
54,990,516 
93,305,747 
63,431,036 
23,286,031 


Gross 

1918, 
$ 
17,727 

114,685 
50,108 
52,500 
82,149 
54,608 
21.485 


Earnings 

Inc.(  +  )  or  Dec.  ( — ). 


642 
270 
498 
557 
418 
597 
916 


S 

+  585.739 
+  2,744,526 
+  3,170,867 
+  2.489.959 
+  11,156.329 
+  8,822,439 
+  1,800,115 


% 
3.30 
2.39 
6.33 
4.74 
13.58 
16.15 
8.38 


.424,035,872  393,265.898   +30,769,974     7.83 
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1919. 


— Net  Earnings- 
1918. 


1919. 

7,302 
28,807 
21,764 
38,724 
66,024 
54,185 
15,303 


1918. 
7.329 
28,634 
21,807 
38,786 
66,098 
54,703 
15,325 


2,170,457  def.3,751,461 
17,267,659(11.16.202,215 

9,874,933  def.3,166,098 

5,943,629  (let. 5, 155, 112 
17,324,418  der.7,614,154 
10,989,969  def.4,688,693 

5,825,676  441,158 


Inc.  (  +  )  or  Dec.  ( — ). 
S  % 

+  5,921,918    

+  33,469,874     

+  13,011,031     

+  11,098.741     

+  24,938,572     

+  15,678,662     

+  5,384,518  1,220.54 


June — 
Group  No.  1 

Group  No.  2 

Group  No.  3 

Croups  Nos.  4  &  5. 

Groups  Nos.  6  &7. 

Groups  Nos.  s  ,V  9. 
Group  No.  10 

Total 232,169  232,682  69,396,741  df. 40, 136,573  + 109,533,316     

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

.  Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

As  far  as  the  movement  of  the  leading  staples  is 
concerned,  Western  roads  had  the  advantage  of  a 
larger  grain  traffic  and  Southern  roads  the  benefit 
of  a  larger  cotton  movement.  Receipts  of  wheat, 
corn,  oats,  barley  and  rye  at  the  Western  primary 
markets  all  ran  heavier  than  in  the  corresponding 
period  of  1918.  For  the  four  weeks  ending  June  28 
aggregate  receipts  of  the  five  cereals  mentioned  were 
64,315,000  bushels  as  against  only  41,582,000  bush- 
els in  the  corresponding  four  weeks  of  last  year.  In 
the  following  we  give  the  details  of  the  Western  grain 
movement  in  our  usual  form: 

RECEIPTS  AT  WESTERN  PRIMARY  MARKETS. 


Four  weeks 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley . 

Rye. 

end. June  28. 

(bbls.) 

{bush.) 

(.bush.) 

(.bush.) 

(bush.) 

(bush.) 

Chicago — 

1919 

729,000 

849,000 

7,958,000 

9,740,000 

3,435,000 

147,000 

1918 

472,000 

124,000 

7,433,000 

7.991,000 

1.073,000 

110,000 

Milwaukee — 

1919 

76,000 

268,000 

646,000 

3,885,000 

2,639,000 

200,000 

1918 

77,000 

98,000 

371,000 

1.385,000 

483,000 

108,000 

St.  Louis — 

1919 

163,000 

486,000 

2,198,000 

2,692,000 

65,000 

15,000 

1918. 

176,000 

143,000 

1,305,000 

1,975.000 

58,000 

13.000 

Toledo — 

1919 

68,000 

67.000 

489.000 

1918 

37,000 

182,000 

209.000 

6,000 

5,000 

Detroit — 

1919 

80,000 

124,000 

188,000 

1918 

3,000 

48,000 

170,000 

120,000 

Cleveland — 

1919 

1918 

17.000 

16,000 

122,000 

361,000 

6,000 

1,000 

Peoria— 

1919 

190,000 

65,000 

2,041,000 

688,000 

126,000 

21,000 

1918 

93,000 

24,000 

2,579,000 

895,000 

37,000 

8,000 

Duluth — 

1919 

1,215,000 

41,000 

1,567,000 

1,424,000 

1918 

103,000 

9,000 

36.000 

Minneapolis— 

1919 

3,295,000 

542,000 

1,980,000 

4,358.000 

782,000 

1918 

4,884,000 

758.000 

1,493,000 

773,000 

177,000 

Kansas  Citv — 

1919 

6,000 

546,000 

1,290,000 

875,000 

1918 

131,000 

1.666,000 

537.000 

Omaha  &  Indianapolis — 

1919 

386,000 

3,871,000 

2,463,000 

1918 



452.000 

1.982,000 

1,084,000 

Total  of  All — 

1918 : 

,164,000 

7,758,000 

18,737.000 

23,041,000 

12,190,000 

2.589,000 

1918. 

838,000 

6,060,000 

16,568,000 

16,059,000 

2,472,000 

422,000 

Jan.  1  to  June  28. 

Chicago — 

1919 4,290,000 

11,730,000 

33,078,000 

36,417,000 

17,509,000 

5,257,000 

1918 4,260,000 

1,877.000 

52,582,000 

55,426,000 

8,660,000 

1,313,000 

Milwaukee — 

1919 

367,000 

3,365,000 

2,907,000 

11,919,000 

11,824,000 

3,191,000 

1918. 

464,000 

809,000 

8,043,000 

13,654,000 

5.147.000 

1,193,000 

St.  Louis — 

1919 1,462,000 

8,114,000 

12,274,000 

17.264,000 

572,000 

162,000 

1918 1,455,000 

3.016,000 

15,354,000 

16,838,000 

532,000 

205.000 

Toledo — 

1919 

1,164,000 

730,000 

2,565,000 

1918 

486,000 

1,645,000 

2,829,000 

907,000 

150.000 

Detroit — 

1919 

9,000 

508,000 

767,000 

1,109,000 

29,000 

1918 

65,000 

262,000 

2,840,000 

1,423,000 

3,000 

3.000 

Cleveland — 

1919 

34.000 

314,000 

563,000 

1,508,000 

6,000 

3,000 

1918 

314,000 

244,000 

1,851,000 

2,571,000 

36,000 

23,000 

Peoria — 

1919 1,770,000 

534,000 

10,579.000 

3,571,000 

7,140,000 

172,000 

1918 

986,000 

668,000 

19,693,000 

10,267,000 

517,000 

234,000 

Duluth — 

1919 

----._- 

14,666,000 

267,000 

2,521,000 

7,871.000 

1918 

1,278,000 

167,000 

337,000 

890,000 

86,000 

Minneapolis — 

1919 

34,297,000 

4,480.000 

12.996,000 

21,769,000 

8.769,000 

1918 

26,682,000 

12,142,000 

20,954,000 

15,398,000 

4,603,000 

Kansas  City — 

1919 

68,000 

6,714,000 

11,588,000 

7,846.000 

4,000 

1918 

3.182,000 

22,370,000 

7,183,000 

Omaha  &  Indianapolis — 

1919 

4,555,000 

23,788,000 

16,134,000 

1918 



3,205.000 

32,142,000 

11,859,000 

Total  of  All — 

1919 8,000,000  85,961,000 

100.754,000 

111,596,000 

54.944,000 

25,429.00 

1918 7,544,000 

41,709,000 

168,929,000 

143,341,000 

32,090,000_ 

7.810.00 

The  Western  livestock  movement  also  ran  much 
heavier  than  in  the  previous  year.  At  Chicago  for 
the  even  month  the  receipts  comprised  24,252  car- 


loads in  June  1919  against  19,685  in  June  1918;  at 
Kansas  City  the  receipts  were  9,709  carloads  against 
9,315,  but  at  Omaha  they  were  only  8,803  cars 
against  9,071  cars.  In  the  South  the  shipments  of 
cotton  overland  in  June  1919  were  161,800  bales 
against  187,986  bales  in  June  1918,  172,468  bales 
in  1917  and  149,066  bales  in  1916.  At  the  Southern 
outports  the  receipts  were  614,841  bales  in  1919 
against  229,396  bales  and  272,427  bales  in  1918  and 
1917,  respectively,  as  will  be  seen  by  the  following: 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS   IN  JUNE   AND    FROM 
JANUARY  1  TO  JUNE  30  1919,  1918  AND  1917. 


June. 


Ports. 


Since  Jan.  1. 


1919. 


Galveston 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c_ 


149,701 
25,955 

151,635 

10,547 

248 

146,016 
53,000 
28,762 


28,572 
19,942 

463 


1918. 


54,551 
1,348 
116,265 
3,588 
1,450 
38,983 
4,000 
1,910 


2,189 
5,112 


1917. 


1919. 


93,681 

856 

70,235 

7,000 

50,246 

21,000 

5,443 


404 

22,923 

639 


879,398 
114,985 
790,569 

67,629 

7,713 

488,015 

86,230 
101,973 


81,347 

186,124 

1,329 


1918. 


1917. 


537, 71S 
72,822 

784,002 
35,460 
21,437 

406,700 
41,100 
45,908 


35,081 

105,900 

3,035 


Total 614,841  229,396  272,427  2,775,312  2,089,163  1,909,205 


846,706 
61,529 

486,633 
29,915 
24,333 

164,674 
65,670 
39,341 

"9~,669 

177,657 

3,738 


REPORT  OF  THE  BANK  OF  FRANCE  FOR  THE  YEAR 

1918. 
At  the  general  assembly  of  the  stockholders  of  the  Bank  of 
France  held  on  Jan.  30  1919,  M.  Georges  Pallain,  Governor 
of  the  Bank,  presented  the  report  of  transactions  for  the 
year  1918.  The  report  is  a  very  interesting  document,  and 
has  since  been  issued  in  pamphlet  form.  We  furnish  below 
a  translation  of  it. 

Since  the  day  when  a  brutal  invasion,  surprising  our  country  in  the  midst 
of  its  peaceful  occupations,  forced  France  to  take  up  arms,  we  have  always 
asserted  here,  in  our  annual  assemblies,  our  faith  in  ultimate  victory. 

The  outcome  has  justified  this  unshaken  confidence.  After  four  years  of 
heroic  struggle,  France,  victorious,  sees  the  triumph  of  the  ideal  of  liberty 
and  justice  for  which  she  has  fought  with  her  valiant  allies.  Her  territory 
is  entirely  freed.  Her  courageous  inhabitants  in  the  north  and  the  east, 
•whose  resolute  spirit  could  not  be  crushed  by  the  cruel  hardships  of  the  in- 
vasion, have  again  taken  their  place  at  the  national  hearth.  The  great 
wrong  of  1871  is  atoned  for:  with  an  irresistible  outburst  of  feeling  which  a 
half-century  of  separation  has  served  only  to  strengthen,  Alsace  and 
Lorraine,  at  last  set  free,  have  come  back  to  the  mother  country. 

To  the  wonderful  soldiers  who  have  saved  France  and  enriched  still  further 
its  heritage  of  glory,  let  us  make  expression  of  our  boundless  gratitude. 

Six  hundred  members  of  our  staff  have  fallen  on  the  field  of  honor.  We 
shall  preserve  faithfully  the  memory  of  the  supreme  sacrifice  which  they 
have  made  for  their  native  land. 

Those  whom  death  has  spared  will  return  to  us,  we  are  certain,  ready  to 
labor  at  the  tasks  of  peace  with  the  same  spirit  which  they  brought  to  the 
national  defense.  Let  us  express  to  them  our  joy  at  the  thought  of  seeing 
them  with  us  soon  again.  Let  us  hail  also  the  return  of  our  assistants  who, 
remaining  at  their  posts  in  the  invaded  districts,  have  constantly  given 
proof  of  the  highest  sense  of  duty. 

A  part  of  the  homage  rendered  to  the  artisans  of  Victory  is  due,  we  cannot 
forget,  to  those  whose  energetic  and  patient  labor  has  assured  the  continu- 
ance of  the  economic  life  of  the  country  and  has  furnished  our  armies  With 
the  materials  means  for  conquering. 

Our  preceding  reports  have  shown  the  extent  of  the  marvelous  effort  put 
forth  by  the  French  people  in  order  to  adapt  their  activities  to  the  needs  of 
the  war.  This  effort  has  been  continued  without  faltering.  As  far  aa 
rested  with  us,  we  have  endeavored  to  assist  in  every  possible  way. 

At  this  moment  when  peace  is  going  to  enable  national  labor  to  look  anew 
toward  economic  progress,  let  us  glance  backward  and  recall  to  mind  briefly 
the  assistance  which  we  have  given  during  these  four  years  of  strife  to  the 
productive  forces  of  the  country  and  to  the  war  treasury. 

By  taking  up  more  than  3  billions  of  notes  affected  by  the  postponement 
of  maturities  and  by  facilitating,  through  special  intervention,  the  liberation 
of  funds  engaged  on  the  stock  market  or  in  transactions  of  international 
commerce,  the  Bank  stemmed  the  crisis  at  the  outbreak  of  the  war.  It 
neglected  nothing  to  promote  the  re-establishment  of  the  circulation  of 
capital  and  the  recovery  of  business,  endeavoring  constantly  eitner  through 
discounts  or  advances  to  respond  to  all  legitimate  demands. 

Our  discount  paper,  which  in  the  first  months  of  1915  fell  to  about  200 
millions  by  reason  of  the  decrease  in  credit  operations  and  the  predominance 
of  cash  settlements,  has  increased  by  degrees:  in  1917  the  average  was  606 
millions,  in  1918  it  amounted  to  1,086  millions. 

At  the  same  time,  the  repayments  made  by  debtors  on  postponed  notes 
brought  this  account  down  from  its  maximum  of  4,476  millions  on  Oct.  1 
1914  to  1,028  millions  on  Dec.  24  1918. 

The  advances  on  obligations,  granted  with  all  the  liberality  which  was 
prudent,  likewise  showed  a  marked  increase  during  the  first  years  of  the  war  : 
their  average  passed  from  729  millions  in  1913  to  1,222  millions  in  1916. 
Since  that  time  the  abundance  of  available  funds  has  caused  a  certain  reduc- 
tion in  these  transactions:  for  the  past  fiscal  year,  the  average  scarcely 
exceeded  one  billion. 

In  the  domain  of  foreign  settlements,  which  at  certain  moments  have 
taken  so  large  a  place  In  the  thoughts  of  commerce  and  the  public  authorities  . 
you  know  how  our  activity  has  been  exerted. 

After  having  intervened  as  purchasers,  during  the  first  months  of  hos- 
tilities, in  order  to  facilitate  for  exporters  the  realization  of  their  credits 
abroad,  we  next  contributed  largely  to  supply  the  market  through  our  own 
means.  The  total  of  our  exchange  sales  amounts  to  nearly  15  billion  francs, 
levied  on  our  own  resources  and  those  which  our  credit  has  procured  for  us 
as  well  as  on  the  disposable  funds  which  the  Treasury  asked  us  to  distribute 
to  French  commerce. 

Let  us  recall  to  mind  that  in  1915  our  colleague,  M.  Ernest  Mallet, 
Director,  as  delegate  of  the  French  Government,  took  a  most  active  part 
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in  the  labors  of  the  Anglo-French  Mission  sent  to  New  York  to  negotiate 
a  loan  of  500  million  dollars. 

In  1916.  a  delegation  of  your  Council,  including  M.  Georges  Heine.  Direc- 
tor, went  to  London  in  order  to  determine  there,  in  agreement  with  the 
Bank  of  England,  the  terms  of  a  simultaneous  action  on  the  British  and 
French  markets  with  a  view  to  remedying  tho  crisis  in  exchange. 

Our  Intervention  served,  at  the  height  of  this  crisis,  to  restrain  the  ad- 
vance in  neutral  exchange  and  to  reduce  gradually  the  premium  of  exchange 
on  London  and  on  New  York,  these  figures  being  of  particular  interest  by 
reason  of  the  huge  payments  which  our  country  has  had  to  make  in  England 
and  in  the  United  States. 

At  present  this  premium  is  less  than  3%  for  the  pound  sterling  and  5% 
for  the  dollar.  In  the  first  fortnight  of  April  1916  it  reached,  on  an  average, 
more  than  13 H%  f°r  the  pound  and  nearly  16%  for  the  dollar. 

A  comparison  of  these  figures  shows  the  improvement  which  has  taken 
place.  It  has  not  been  less  on  the  neutral  markets  where,  however,  pre- 
miums are  still  quoted  ranging  from  10  to  14%. 

The  triumph  of  our  arms  is  responsible  without  doubt  for  much  of  this 
general  improvement.  But  it  is  duo  also  to  the  watchful  control  exercised 
by  the  Commission  of  Exchanges  of  the  Minister  of  Finance  over  the 
whole  of  French  settlements  abroad,  to  the  supervision  of  importation,  to 
the  credits  opened  in  neutral  countries  on  the  initiative  of  the  Treasury,  and 
finally  and  above  all  to  the  advances  granted  to  the  French  Government 
by  the  English  and  American  Treasuries. 

No  shipment  of  gold  was  necessary  to  support  these  advances  and  credits 
in  the  course  of  the  last  fiscal  year,  any  more  than  was  the  case  in  1917 
from  the  time  that  the  United  States  entered  the  war  on  our  side. 

The  levies  on  our  metallic  reserve  in  the  course  of  the  war  accordingly 
have  not  exceeded  the  3,022  millions  mentioned  in  our  preceding  reports. 
Further,  it  is  fitting  to  call  to  mind  that  there  is  included  in  this  amount  the 
stun  of  1.955  millions  representing  loans  of  gold  made  to  England.  These 
loans  are  to  be  repaid  as  fast  as  the  corresponding  credits  are  settled.  A 
first  repayment  of  58  millions  has  just  been  made. 

Without  going  over  details  already  known  in  the  matter  of  these  ship- 
ments of  gold,  we  shall  call  to  mind  only  that,  during  the  period  of  Ameri- 
can neutrality  they  facilitated  our  loans  in  the  United  States,  creating 
monetary  ease  there,  and  made  it  possible  to  procure,  particularly  from 
our  British  allies,  more  than  9  billions  in  available  exchange  funds. 

The  reduction  in  our  gold  reserves  was  made  up,  to  the  extent  of  2,400 
millions  in  round  figures,  by  the  deposits  of  the  public  and  a  few  purchases 
made  abroad  in  the  first  months  of  the  war. 

Including  the  1,955  millions  lent  to  England,  these  reserves  amounted  at 
the  end  of  December  to  5,477  millions  and  a  half,  against  4.141  millions 
on  July  30  1914. 

It  is  principally  in  the  assistance  which  we  have  lent  to  the  State,  in 
order  to  strengthen  the  treasury  of  national  defense,  that  our  funds  have 
been  engaged. 

Our  agreements  of  1911  provided  for  an  advance  to  the  State  of  2,900 
millions,  which  was  to  enable  it  to  meet  the  expenses  of  a  general  mobiliza- 
tion. It  was  not  known  then  what  enormous  financial  expenditures  the 
war  would  involve.  These  first  resources  were  exhausted  very  quickly. 
Successive  agreements,  wliich  Parliament  regularly  approved,  have  car- 
ried to  21  billions  the  maximum  of  loans  which  we  are  authorized  to  make 
to  the  Treasury.  At  the  end  of  the  fiscal  year  its  debt  amounted  to  17,150 
millions. 

The  total  of  our  advances  to  the  State  would  exceed  this  last  figure 
very  considerably  if  repayments,  amounting  in  all  to  8,850  millions,  had 
not  been  made  at  different  times,  chiefly  following  the  large  consolidated 
loans,  and,  in  the  month  of  August  1918,  by  the  assignment  of  a  credit 
of  200  million  dollars  on  the  United  States  Treasury-  This  credit  con- 
stitutes a  valuable  exchange  reserve  to  which  we  may  have  recourse  in 
the  future. 

The  Treasury  likewise  asked  our  assistance  ,  through  the  discount  of 
French  Treasury  bonds,  in  the  conversion  of  advances  of  the  State  to 
Allied  Governments.  At  the  end  of  the  fiscal  year  the  amount  of  these 
discounts  reached  3.526  millions. 

These  exceptional  transactions  represent  assets     to  20  billions  and  a  half. 

It  is  now  necessary  to  disengage  these  funds  in  the  shortest  possible 
time.  The  excessive  issue  of  bank  notes,  the  leading  item  in  the  list  of  our 
liabilities,  weighs  heavily  on  exchange  conditions  and  aggravates  the  crisis 
in  prices.  It  is  therefore  of  importance  to  reduce  our  circulation  gradually. 
The  repayment  of  the  debt  of  the  State  to  the  Bank  is  the  necessary  con  - 
dition  for  this,  and  the  only  means  of  re-establishing  normal  monetary 
order. 

Your  General  Council  has  at  no  time  concealed  the  dangers  arising  from 
a  large  and  rapid  increase  in  the  issue  of  notes.  It  has  pointed  them  out 
at  different  times  to  the  public  authorities.  But  in  the  tragic  hours  when 
the  destinies  of  France  were  at  stake,  in  the  presence  of  demands  which 
were  justified  each  time  by  the  imperious  needs  of  national  defense,  it 
could  not  hesitate  to  approve,  nor  could  it  limit  in  any  way  whatsoever 
the  assistance  of  the  Bank  to  the  war  Treasury. 

In  view  of  the  glorious  past  of  our  establishment,  its  role  as  a  national  in- 
stitution and  the  services  which  it  was  able  to  render  to  the  country,  it 
did  not  hesitate  to  enter  boldly  upon  its  responsibility.  As  the  Senate 
was  reminded,  it  made  a  pact  with  Victory.  This  pact,  events  have 
ratified . 

We  have,  furthermore,  endeavored  to  reduce  the  loans  made  to  the  State 
through  our  medium  of  circulation,  encouraging,  by  every  means  in  our 
power,  the  investment  of  savings  in  short-term  Treasury  securities  and 
consolidated  Rentes;  33  billions  and  a  half  of  bonds  and  obligations  of 
National  Defense  were  disposed  of  at  our  windows;  the  subscriptions  to 
War  Rentes  transmitted  to  the  Treasury  through  us  amounted  in  face 
value  to  more  than  25  billions  and  a  half.  For  the  last  loan  alone  we 
transmitted  13,400  million  subscriptions,  or  45%  of  the  total  subscription. 

Such,  to  sum  up,  has  been  the  activity  of  the  Bank  of  France  in  its  chief 
manifestations  during  the  period  of  the  war. 

If  we  are  able  to-day  to  view  with  pride  the  work  accomplished,  we 
cannot  forget  that  we  owe  its  success  to  the  confidence  which  the  country 
has  not  ceased  to  show  in  our  institution. 

The  era  of  reconstruction  and  peaceful  toil  upon  which  we  are  now  enter- 
ing has  in  store  for  us  new  and  imperious  duties;  it  will  be  necessary  to 
discharge  gradually  the  exceptional  debts  of  the  war  period,  to  prepare  the 
way  for  a  return  to  payments  in  cash,  and  at  the  same  time  to  promote, 
by  liberal  assistance,  the  recovery  of  business  and  give  impulse  to  the 
economic  reorganization  of  the  country. 

This  will  be  a  long  and  delicate  task.  In  order  that  the  Bank  may  under- 
take it  without  delay  and  pursue  it  in  the  security  of  the  future,  the  public 
authorities,  responding  to  the  unanimous  wish  of  the  Chamber  of  Com- 
merce and  various  business  groups,  have  renewed  its  privilege  of  issue  for 
25  years,  starting  from  Jan.  1  1921. 

The  law  of  Dec.  20  last,  which  sanctioned  our  agreements  with  the  State 
of  Oct.  26  1917,  Mar.  11  and  July  26  1918,  and  the  new  provisions  of 
Mar.  1 1  1918.  fixes  the  terms  of  this  renewal. 

It  does  not  limit  itself  to  assuring  the  continuance  of  the  privilege  of 
ssue,  an  essential  security  for  the  credit  of  the  note  and  an  indispensable 


condition  for  all  continuity  of  action  and  all  initiative.  It  stipulates  that 
the  new  financial  resources  which  it  provides  shall  be  applied  in  large 
measure  to  liberato  progressively  funds  now  engaged. 

The  Government  and  your  Council,  at  one  in  thought  on  this  matter, 
have  wished,  as  M.  Klotz,  Minister  of  Finance,  called  to  mind  at  the  time 
of  the  discussion  In  Parliament,  "to  show  their  firm  resolution  to  neglect 
nothing  in  order  to  enter  again  upon  a  normal  state  of  affairs  as  soon  as 
possible." 

You  know  that,  according  to  the  terms  of  the  agreement  of  September  21 . 
1914,  approved  by  the  law  of  December  26  following,  the  interest  on  our 
advances  to  the  State  is  to  be  raised,  one  year  after  the  cessation  of  hostili- 
ties, from  1%  to  3%.  This  additional  interest  is  designed  to  furnish  a 
reserve  fund  which,  after  covering  the  losses  on  postponed  notes,  will  be 
applied  to  reduce  the  debt  of  the  State. 

The  agreements  sanctioned  by  the  law  renewing  the  privilege  of  issue 
provide  for  the  payment  to  this  reserve  fund  of  the  amount  which  the  Bank 
has  promised  to  pay  to  the  State  in  lieu  of  taxes  on  war  profits — an  amount 
which  is  levied  on  the  gross  proceeds  of  the  advances  to  the  State  and  the 
discount  of  French  Treasury  bonds  to  foreign  governments. 

These  proceeds  are  first  subject  to  a  levy,  retroactive  to  Jan.  1  1918, 
amounting  to  50%  of  the  interest  of  1%  on  the  advances  to  the  State  and 
85%  of  the  proceeds  of  the  discount  of  French  Treasury  bonds  to  foreign 
governments. 

•  For  the  period  from  Aug.  1  1914  to  Dec.  31  1917,  the  amount  was  fixed 
at  200  millions. 

Since  the  promulgation  of  the  law  of  Dec.  20  191S,  we  have  proceeded 
to  make  the  prescribed  payments.  On  cur  balance  sheet  of  Dec.  24,  the 
reserve  fund  appears  for  the  first  time  with  an  initial  amount  of  437  millions. 

One  may  judge  from  this  the  vast  importance  of  the  levies  granted  on  our 
unusual  proceeds  and  these  are  to  be  continued  as  long  as  such  proceeds 
shall  last,  consequently  much  beyond  the  period  for  the  application  of  the 
war  profits  tax,  limited  to  one  year  after  the  cessation  of  hostilities. 

la  agreeing  to  this  extra  charge,  your  Council  considered  above  everything 
else  the  advantage,  for  the  monetary  situation  and  the  credit  of  the  note, 
of  applying  the  sums  liberated  in  offsetting  the  volume  of  paper  currency. 

The  same  eagerness  to  give  the  fullest  assistance  to  the  prosperity  and 
economic  revival  of  the  country,  while  safeguarding  carefully  the  essential 
principles  which  are  the  strength  of  our  institution,  has  inspired  all  the 
other  clauses  in  our  agreements  with  the  State. 

The  regulations  with  regard  to  the  royalty  on  the  productive  circulation 
have  been  modified  and  made  flexible.  To  the  ordinary  royalty,  which 
by  the  revised  scale  varies  according  to  the  rate  of  discount,  is  added  hence- 
forth a  supplementary  tax  proportionate  to  the  amount  of  the  proceeds. 

These  two  royalties  combined,  in  the  years  when  our  transactions  are 
remunerative,  will  yield  a  higher  return  than  under  the  former  system; 
but,  on  the  other  hand,  they  will  spare  our  resources  when  our  proceeds 
drop  to  a  level  bordering  on  our  expenses. 

The  stipulation  has  also  been  made  that,  in  case  the  Bank  shall  appor- 
tion a  net  dividend  higher  than  240  francs  a  share,  it  shall  pay  to  the  State 
a  sum  corresponding  to  the  excess  thus  distributed. 

The  increased  resources  procured  for  the  State  by  the  changes  in  the 
royalty  regulations  as  well  as  by  the  assignment  of  a  share  of  the  profit  in 
the  case  of  a  high  dividend  must,  according  to  the  terms  of  article  3  of  the 
law,  be  applied  to  credit  operations.  The  productive  forces  of  the  country 
are  thus  given  the  benefit  of  the  new  charges  which  the  Bank  has  agreed 
to  meet. 

Let  us  add  that  a  payment  of  5  millions  has  been  made  to  the  Treasury, 
by  way  of  a  second  installment,  on  the  amount  of  old  style  blue  print  notes 
left  in  circulation.     The  remainder  will  have  to  be  paid  Jan.  2  1923. 

In  the  interest  of  commerce  and  of  the  public  in  general ,  we  have  under- 
taken to  extend  our  system  by  establishing  12  branch  banks,  25  auxiliary 
bureaus  and  50  connected  towns. 

This  improvement  is  completed  by  the  discounting  and  collecting  of  dis- 
placed paper  and  by  the  sanction  of  measures  which  we  had  taken  of  our 
own  accord  since  the  promulgation  of  the  law  of  March  13  1917,  to  extend 
the  benefit  of  our  discounts  in  the  interest  of  small  and  middle-sized  com- 
mercial and  industrial  enterprises. 

Likewise,  the  General  Council  has  given  the  Minister  of  Finance  assurance 
that  the  Bank  will  endeavor,  in  as  large  measure  as  is  consistent  with  its 
role  as  an  institution  of  issue,  to  support  initiatives  aiming  to  further  the 
economic  expansion  of  France  abroad. 

Finally,  the  free  services  and  the  new  facilities  granted  by  the  Bank  in 
the  course  of  the  last  year.,  with  a  view  to  developing  settlements  by 
written  orders,  both  between  individuals  and  between  public  concerns  and 
their  creditors  or  debtors,  have  been  definitely  strengthened. 

These  measures  contemplate  hastening,  through  the  reduction  of  issues, 
the  re- establishment  of  monetary  equilibrium. 

Certainly  the  first  condition  of  the  return  to  this  equilibrium  is  the 
repayment  of  the  debt  of  the  State,  a  repayment  which  itself  depends  upon 
strict  economy  in  public  expenses  and  upon  the  effort  of  the  country  to 
furnish  the  Treasury  with  sufficient  resources.  But  one  cannot  under- 
estimate the  assistance  which  a  more  general  practice  of  modern  methods 
of  payment  is  capable  of  bringing  to  the  paper  currency. 

Substantial  progress  has  already  been  made  in  this  way.  The  amount  of 
clearings  and  compensations  for  the  last  fiscal  year  has  increased  con- 
siderably. It  is  important  that  each  one  endeavor  to  develop  this  progress 
further  and  that  each  one  be  impressed  still  more  with  the  national  interest 
attached,  especially  at  this  time,  to  economy  in  the  use  of  bank  notes. 

Sum  of  Transactions. 

The  total  of  our  normal  productive  transactions  in  the  course  of  the  year 
1918  amounted  to  29.780  millions,  against  19,200  millions  in  1917,  or  an 
increase    of    10,580    millions. 

The  division  of  normal  productive  transactions  between  Paris  and  the 
branch  banks  was  as  follows: 

Paris. Ft.  8,850,000,000 

Branch  banks. 20,930,000,000 

Total Fr.29, 780,000,000 


Deposits  of  collateral,  transfers  of  accounts,  clearings  and  displaced 
checks,  operations  transacted  for  the  account  of  the  National  Treasury  and 
discounts  of  French  Treasury  bonds  for  advances  of  the  State  to  foreign 
governments  are  not  included  in  these  figures. 

Transactions  for  the  Account  of  the  Treasury. 
The  total  of  operations  transacted  for  the  account  of  the  National  Treas- 
ury were: 

Credits-.. Fr. 134, 178,200,000 

Debits 134.183.400.000 

Total -- Fr.  268.361 .600 ,000 

In  1917  it  reached  the  sum  of Ft. 180.247,600,000 

and  in  1916  the  sum  of 124,188.700.000 
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Those  figures  include  deposits  and  withdrawals  on  the  Treasury  accounts, 
clearings  of  funds  effected  by  the  Bank  in  Paris  and  in  the  departments  for 
the  Treasury  account,  remittances  of  bills  for  collection  and  collections  of 
orders,  issues  of  Treasury  securities  and  payments  of  coupons  of  Treasury 
securities  at  our  windows,  and  payments  by  clearings  of  orders  to  creditors 
of  the  State  and  the  departments  having  accounts  open  at  the  Bank.  All 
these  transactions  of  funds  have  been  carried  on  by  the  Bank  gratuitously. 

[The  remainder  of  this  report  will  appear  another  week. — Ed.] 


CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  53^%,  the  rate  recently  prevailing.  The  bills 
are  dated  Monday,  Aug.  11. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 

BILLS. 

The  second  block  of  the  French  Treasury  bills  which,  as 
announced  by  us  on  Aug.  2,  are  to  be  offered  in  the  market 
up  to  an  amount  of  $50,000,000,  as  market  conditions 
justify  and  on  much  the  same  scheme  as  the  British  Treasury 
bills,  were  disposed  of  by  J.  P.  Morgan  &  Co.  this  week. 
The  rate  on  the  bills  was  5J^%.     They  are  dated  Aug.  15. 


RUPEE  EXCHANGE  SALE  AUTHORIZED. 
Basil  P.  Blackett,  representative  of  the  British  Treasury, 
who  recentty  came  to  this  city,  issued  the  following  statement 
from  the  office  of  J.  P.  Morgan  on  Monday,  Aug.  11: 

The  Secretary  of  State  for  India  announces  that  on  and  after  Tuesday, 
Aug.  12,  until  further  notice,  the  Deputy  Master  of  the  Ottawa  branch 
of  the  Royal  Mint,  Ottawa,  Can.,  has  been  authorized  to  sell  on  behalf  of 
the  Secretary  of  State  for  India,  immediate  telegraphic  transfers  on  India 
without  limit  of  amount  in  exchange  for  gold  tendered  at  the  Ottawa  Mint 
at  the  rate  of  1  rupee  for  10.3585  grains  of  fine  gold. 

The  N.  Y.  Times,  Tuesday,  regarding  the  announcement 
said : 

In  explanation  of  this  Mr.  Blackett  stated  that  the  pound  sterling  value 
of  the  Indian  rupee  is  now  Is.  10d.,  as  compared  with  a  former  value  of 
Is.  8d.,  and  a  pre-war  value  of  Is.  4d.  In  money  brokerage  and  exchange 
circles  the  announcement  was  received  simply  as  a  movement  by  the  British 
Treasury  to  meet  in  pounds  sterling  the  appreciation  of  the  Indian  rupee  as 
bullion  because  of  the  recent  sharp  advance  in  the  price  of  silver. 

It  was  not  expected  generally  that  the  announcement  foreshadowed  any 
heavy  shipments  of  either  gold  or  silver  from  India  to  Ottawa  or  from 
Ottawa  to  India.  In  fact,  in  some  quarters  it  was  believed  that  the  in- 
crease in  the  value  of  the  rupee  in  pounds  sterling  was  probably  accomplished 
to  keep  that  Indian  coin  in  circulation  as  a  coin  and  to  prevent  its  being 
melted  down  for  the  actual  silver  bullion  it  contains. 

A  statement  issued  by  the  Guaranty  Trust  Co.,  of  this 
company,  relative  to  the  announcement  made  by  Mr.  Black, 
said: 

The  net  effect  of  this  on  the  silver  markets  is  the  elimination  of  India  as  a 
purchasing  factor,  and  reduces  the  world  demand  for  silver  by  an  amount 
corresponding  to  India's  normal  consumption. 

The  statement  further  commented  as  follows: 

Large  anti-British  Hindoo  contingents,  and  notably  the  Bengalese,  are 
using  the  silver  rupee  as  a  political  weapon — persistently  refusing  to  accept 
rupee  notes  or  sterling  credits  in  commercial  transactions.  This  causes 
constant  embarrassment  to  the  British  authorities,  who,  on  the~one  hand, 
find  it  convenient  to  purchase  the  little  silver  available  at  the  high  present 
day  quotations,  and  on  the  other,  difficult  to  overcome  the  Oriental's  de- 
mand for  the  metal  with  which  his  prosperity  has  been  linked  by  ages  of 
custom  and  tradition. 

The  scarcity  of  silver  stocks  throughout  the  world,  the  decreased  pro- 
duction of  the  white  metal  and  its  high  market  price,  have  rendered  it 
difficult,  not  to  say  impossible,  for  Great  Britain  to  settle  in  silver  the  bal- 
ance in  favor  of  India.  The  only  alternative  left  was  to  find  a  new  level  for 
the  rupee,  and  the  India  government,  in  further  fixing  its  value,  has  loaned 
to  that  coin  a  greater  gold  purchasing  power,  hoping  thereby  to  stimulate 
India  imports  and  ultimately  reversing  the  trade  balance.  This  is  being 
done  at  the  expense  of  the  India  exporter,  the  price  of  whose  goods  are 
being  automatically  marked  up,  thereby  discouraging  imports. 

The  Journal  of  Commerce  on  August  12  said: 

Exchange  dealers  interpreted  the  announcement  to  mean  that  the  Sec- 
retary of  State  for  India  had  by  his  action  recognized  the  increased  value  of 
silver  in  its  relation  to  gold  by  establishing  the  rupee  at  a  value  equal 
to  approximately  1  shilling  and  10  pence  against  its  old  value  of  1  shilling 
and  8  pence.  For  15  years  before  the  war  a  rupee  was  valued  at  1  shilling 
and  4  pence. 

The  exchange  rate  authorized  by  the  Secretary  of  State  for  India  places 
the  mint  value  of  the  rupee  at  approximately  2  pence  over  the  bullion  value 
of  silver  coined  in  the  rupee.  Silver  bullion  was  quoted  in  London 
yesterday  at  58 Y2  pence  per  ounce,  while  the  exchange  rate  established  by 
the  Secretary  of  State  for  India  fixes  the  bullion  value  of  the  rupee  at  59.4 
per  ounce.  Exchange  dealers  do  not  believe  that  the  new  rate  will  have 
any  effect  on  gold,  and  saw  no  connection  between  the  action  of  the  Indian 
authorities  and  the  fact  that  under  existing  exchange  conditions  individuals 
in  this  country  are  in  position  to  outbid  London  for  Transvaal  gold. 


TO 


PRESENT  STATUS  OF  PROHIBITIONS  RELATING 
FOREIGN  EXCHANGE  TRANSACTIONS. 
J.  E.  Crane,  Acting  Director,  Division  Foreign  Exchange, 
on  Aug.    12,   issued  the  following  statement  showing  the 
present  status  of  the  prohibitions  relating  to  foreign  exchange 
ud  corts  of  coin,  bullion  and  currency. 


By  the  proclamation  of  the  President,  dated  June  26  1919,  all  previous 
proclamations  prohibiting  the  exportation  of  coin,  bullion,  or  currency,  and 
the  power  and  authority  vested  in  the  Secretary  of  the  Treasury,  and  in'.the 
Federal  Reserve  Board,  and  all  orders,  rules  and  regulations  issued  or  pre- 
scribed in  connection  therewith  were  revoked  and  canceled  except  that 
such  proclamations,  orders,  rules  and  regulations  were  continued  in  force 
and  effect  in  so  far  as  they  were  necessary  to  enable  the  Secretary  of  the 
Treasury  and  the  Federal  Reserve  Board  effectively  to  control: 

(1)  All  exportation  of  coin,  bullion,  and  currency  to  that  part  of  Russia 
now  under  the  control  of  the  so-called  Bolshevik  Government; 

(2)  Any  and  all  dealings  or  exchange  transactions  in  Russian  rubles; 

(3)  Transfer  of  credit  or  exchange  transactions  with  that  part  of  Russia 
now  under  the  control  of  the  so-called  Bolshevik  Government; 

(4)  Any  and  all  transfers  of  credit  or  exchange  transactions  with  terri- 
tories in  respect  of  which  such  transactions  were  then  permitted  only  through 
the  American  Relief  Administration. 

This  proclamation  did  not  authorize  remittances  to  enemy  territory  which 
were  thereafter,  as  theretofore,  permitted  only  under  special  or  general 
license  of  the  War  Trade  Board.  Under  the  General  Enemy  Trade  Licenses 
issued  up  to  the  present  time  by  the  War  Trade  Board,  however,  such  trade 
is  permitted,  except  in  certain  specified  articles  and  commodities,  with  all 
persons  with  whom  trade  is  prohibited  by  the  Trading  with  the  Enemy  Act, 
except  trade  with  Hungary  and  that  portion  of  Russia  under  the  control  of 
the  Bolshevik  authorities. 

On  June  30  1919,  the  Federal  Reserve  Board  announced  that  remittances 
to  the  countries  referred  to  in  the  fourth  exception  mentioned  above  were 
not  therefore  subject  to  any  restrictions. 

The  Federal  Reserve  Board  has  just  announced  the  issue  of  a  general 
license  permitting  the  exportation  from  the  United  States  of  Russian  rubles, 
provided  that  notice  of  such  exportations  be  given  to  the  Customs  Division 
of  the  Treasury  Department  and  to  the  Division  of  Foreign  Exchange  of  the 
Federal  Reserve  Board.  This  regulation  does  not  authorize  the  importa- 
tion into  the  United  States  of  Russian  rubles. 

The  present  situation  is,  therefore,  that  all  restrictions  have  been  removed 
from  the  export  of  coin,  bullion,  and  currency  and  from  transactions  in 
foreign  exchange  except  as  to  (1)  transactions  with  or  for  persons  in  that  part 
of  Russia  now  under  the  control  of  the  so-called  Bolshevik  Government; 
(2)  the  importation  of,  or  exchange  transactions  in,  Russian  rubles. 

It  should  be  noted  that  the  War  Trade  Board  has  not  authorized  trans- 
actions with  or  for  persons  in  Hungary. 


ISSUANCE  OF  GENERAL  LICENSE  PERMITTING 
EXPORTATION  OF  RUSSIAN  RUBLES 
FROM  UNITED  STATES. 
The  Federal  Reserve  Board  on  the  12th  inst.  announced 
a  general  license  would  be  issued  permitting  the  exportation 
from  the  United  States  of  Russian  rubles.  Notice  of  such 
exportation  must  be  given  to  the  Customs  Division  of  the 
Treasury  Department  and  to  the  Division  of  Foreign  Ex- 
change of  the  Federal  Reserve  Board.  The  ruling  does 
not  authorize  importation  into  the  United  States  of  Rus- 
sian rubles.  In  summarizing  the  present  regulations 
relating  to  foreign  exchange  the  statement  said:  "The 
present  situation  is,  therefore,  that  all  restrictions  have 
been  removed  from  the  export  of  coin,  bullion,  and  currency 
and  fro*m  other  transactions  in  foreign  exchange  except  as 
to  (1)  transactions  with  or  for  persons  in  that  part  of  Russia 
now  under  the  control  of  the  so-called  Bolshevik  Government; 
(2)  the  importation  of  or  exchange  transaction  in  Russian 
rubles."     The  statement  in  full  follows: 

By  the  proclamation  of  the  President,  dated  June  26  1919,  all  previous 
proclamations  prohibiting  the  exportation  of  coin,  bullion  or  currency 
and  the  power  and  authority  vested  in  the  Secretary  of  the  Treasury  and 
in  the  Federal  Reserve  Board,  and  all  orders,  rules  and  regulations  issued 
or  prescribed  in  connection  therewith  were  revoked  and  cancelled  except 
that  such  proclamations,  orders,  rules  and  regulations  were  continued  in 
force  and  effect  in  so  far  as  they  were  necessary  to  enable  the  Secretary  of 
the  Treasury  and  the  Federal  Reserve  Board  effectively  to  control — 

1.  All  exportations  of  coin,  bullion  and  currency  to  that  part  of  Russia 
now  under  the  control  of  the  so-called  Bolshevik  Government; 

2.  Any  and  all  dealings  or  exchange  transactions  in  Russian  rubles; 

3.  Transfer  of  credit  or  exchange  transactions  with  that  part  of  Russia 
now  under  the  control  of  the  so-called  Bolshevik  Government; 

4.  Any  and  all  transfers  of  credit  or  exchange  transactions  with  terri- 
tories in  respect  of  which  such  transactions  were  then  permitted  only 
through  the  American  Relief  Administration. 

This  proclamation  did  not  authorize  remittances  to  enemy  territory,  which 
were  thereafter,  as  theretofore,  permitted  only  under  special  or  general 
license  of  the  War  Trade  Board.  Under  the  general  enemy  trade  licenses 
issued  up  to  the  present  time  by  the  War  Trade  Board,  however,  such  trade 
is  permitted  except  in  certain  specified  articles  and  commodities,  with  all 
persons  with  whom  trade  is  prohibited  by  the  trading  with  the  enemy  Act 
except  trade  with  Hungary  and  that  portion  of  Russia  under  the  control 
of  the  Bolshevik  authorities. 

On  June  30  1919  the  Federal  Reserve  Board  announced  that  remittances 
to  the  countries  referred  to  in  the  fourth  exception  mentioned  above  were 
not  thereafter  subject  to  any  restrictions. 

The  Federal  Reserve  Board  has  just  announced  the  issue  of  a  general 
license  permitting  the  exportation  from  the  United  States  of  Russian  rubles, 
provided  that  notice  of  such  exportations  be  given  to  the  Customs  Division 
of  the  Treasury  Department  and  to  the  Division  of  Foreign  Exchange  of 
the  Federal  Reserve  Board.  This  regulation  does  not  authorize  the  im- 
portation into  the  United  States  of  Russian  rubles. 

The  present  situation  is,  therefore,  that  all  restrictions  have  been  removed 
from  the  export  of  coin,  bullion  and  currency  and  from  transactions  in 
foreign  exchange  except  as  to  (1)  transactions  with  or  for  persons  in  that 
part  of  Russia  now  under  the  control  of  the  so-called  Bolshevik  Govern- 
ment; (2)  the  importation  of  or  exchange  transactions  in  Russian  rubles. 

It  should  be  noted  that  the  War  Trade  Board  has  not  authorized  trans- 
actions with  or  for  persons  in  Hungary. 


NEW    AUSTRALIAN    PEACE    LOAN    OF    $25,000,000. 

According  to  special  cable  advices  from  London  to  the 

New  York  "Journal  of  Commerce"  under  date  of  the  8th 

inst.,  a  £25,000,000  Peace  Loan  is  to  be  issued  in  Australia 
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by  the  Commonwealth  Bank.  The  new  loan  will  carry 
an  interest  rate  of  5%,  but  the  effective  rate,  it  is  stated, 
will  be  £5  6s.  owing  to  the  interest  bonus  allowed.  Australia 
has  already  issued  war  loans  totalling  £187,000,000,  the  war 
expenditures  of  the  Commonwealth  being  estimated  at 
£350,000,000.  This  latter  figure,  it  is  thought,  will  prob- 
ably be  increased  to  a  total  of  £450,000,000  when  pensions, 
repatriation  and  demobilization  have  been  completed. 


G0YERXMEXT  DISPOSES  OF  SUPPLY  OF  PLATIXUM. 
Reports  Aug.  7  said  that  approximately  18,000  of  the 
19,000  troy  ounces  of  platinum,  which  the  Government 
announced  six  weeks  ago  it  would  sell,  had  been  disposed  of 
by  the  Ordnance  Department.  The  platinum  sold  was  sur- 
plus stock  of  the  metal  accumulated  during  the  war.  The 
price  realized  was  the  same,  it  is  stated,  as  that  paid  by  the 
Government  when  it  commandeered  stocks  of  the  metal, 
namely  $105.        „^^_^^_____^_____ 

BUFFALO  BANKS  BAR  CANADIAN  MONEY. 
On  account  of  the  heavy  discount  of  Canadian  exchange, 
Canadian  money  is  no  longer  being  accepted  on  an  equality 
with  U.  S.  money.  The  following  bearing  on  the  subject  is 
taken  from  the  issue  of  the  "Evening  Post"  of  this  city  for 
Aug.  12: 

Canadian  money  is  as  foreign  in  Buffalo  to-day  as  the  coin  and  paper 
of  Beluchistan,  if  that  section  of  the  war-ridden  world  has  any  such  thing 
left  to  export,  says  the  Buffalo  "News." 

Proclamations  have  been  issued  by  Buffalo  banks,  posted  in  retail  stores, 
and  the  windows  of  the  International  Railway  Company's  electric  chariots 
making  the  Canadian  coinage  "foreign  money."  The  banks  state  that 
Canadian  money  will  be  accepted  only  at  a  discount  of  about  8%,  and  the 
conductors  of  the  street  railway  company  declare  they  won't  accept  it  at 
all,  so  construing  the  orders  of  discount. 

In  explanation  of  the  new  order,  the  statement  says: 

The  banks  of  Buffalo  have  been  compelled  by  post-war  conditions  to 
follow  the  long-established  custom  of  other  cities  in  definitely  considering 
Canadian  currency  as  foreign  money. 

The  bankers  feel  it  is  in  the  best  interests  of  the  city  that  Buffalo  practice 
In  the  problem  of  Canadian  exchange  be  uniform  with  the  rest  of  the 
country. 

About  a  year  ago,  when  the  balance  of  trade  turned  so  that  a  discount 
rate  of  2%  prevailed.  Buffalo,  receiving  currency  at  par,  became  a  dumping 
ground  for  Canadian  money.  It  became  necessary  for  the  Buffalo  banks 
to  charge  the  current  rate  of  exchange  on  Canadian  currency.  The  rate 
is  now  over  5%  and  other  sections  of  the  country  find  it  profitable  to  send 
a  large  amount  of  Canadian  silver  to  Buffalo  for  circulation,  where  in 
deference  to  Canadian  visitors  it  has  been  passing  at  par. 

The  new  schedule  applies  to  amounts  of  SI  and  less  in  silver.  Canadian 
funds  of  larger  denominations  may  be  discounted  at  the  current  rates. 


THE  SUBSCRIPTIONS  TO  GREAT  BRITAIN'S  VICTORY 

LOAN. 
In  the  House  of  Commons,  July  17,  the  Chancellor  of  the 
Exchequer  was  asked  whether  he  could   state  the  total 
amount  of  the  subscriptions  to  the  Victory  Loan,  and  replied 
as  follows: 

Mr.  Chamberlain:  I  am  glad  to  be  able  to  give  the  House  the  approximate 
figures  of  the  result  of  the  War  loans.  As  a  certain  number  of  applications 
have  still  to  be  dealt  with,  some  addition  will  be  made' to  these  totals  when 
the  final  figures  are  available. 

The  total  stock  or  bonds  applied  for  in  cash  (including  Treasury  bills)  is: 

Funding  Loan — 

Bank  issue .£265,000,000 

Post  Office  issue 9,000,000 

£274,000,000 
Victory  Bonds — 

Bank  issue £254,000,000 

Post  Office  issue 11,000,000 

£265,000.000 
making  a  total  applied  for  in  cash  or  Treasury  bills  for  both  loans  of  £539,- 
000,000. 

This  figure  represents  the  face  value  of  the  stock  subscribed  for.  The 
issue  prices  being  80  and  85  respectively,  the  cash  receivable  is,  of  course, 
considerably  less — about  £450,000,000,  to  which  must  be  added  cash  re- 
ceived in  respect  of  War  Savings  certificates  during  the  period  of  the  loan 
amounting  to  £9,600,000.  Over  and  above  these  figures  stock  and  bonds 
created  in  respect  of  conversions  are: 

Funding  Loan £105,000,000 

Victory  bonds. 64,000,000 

Total  conversion £169,000,000 

The  total  loans  created  (cash  and  conversions)  are  £708,000,000. 
In  view  of  all  the  circumstances,  this  is  a  very  satisfactory  result,  which 
could  not  have  been  obtained  except  by  the  unflagging  efforts  of  all  con- 
cerned in  the  campaign,  to  whom  I  again  tender  my  grateful  thanks  for  the 
work  they  have  done.  But  the  House  will  recognize  that  the  financial 
situation  is  still  beset  with  many  difficulties,  and  that  great  caution  is  re- 
quired, both  in  national  finance  and  private  expenditure. 
=s —  '  —  -__) 

NEW  DIRECTORS  FOR  BANK  OF  ENGLAND. 
Cable  advices  to  the  New  York  "Journal  of  Commerce" 
from  London,  under  date  of  Aug.  8,  announced  the  election 
of  two  new  directors  of  the  Bank  of  England.  They  are 
Arthur  Whitworth,  of  Forbes,  Forbes,  Campbell  &  Co.,  and 
Walter  Kennedy  Whigham,  of  Robert  Fleming  &  Co. 
They  succeed  W.  Middleton  Campbell,  recently  deceased, 
and  Vincent  Cartwright  Vickers,  who  resigned  on  account 
ofjill-healtb. 


THE  RUSSIAN  GOVERNMENT  AT  OMSK. 
The  following  very  interesting  financial  fnformafcion  has 
been  received  by  the  Russian  Embassy  from  the  Ministry 
of  Finance  at  Omsk. 

The  monthly  revenues  for  1919  as  compared  to  the  second  half  of  last 
year  have  increased  from  50,000,000  to  140,000,000  roubles.  There  has 
been  received  during  the  first  half  of  this  year  843,000,000  roubles,  which 
consist  of: 

Second  Half 
of  1918. 
Roubles.  Roubles. 

Wine  monopoly  and  excises 326,000,000     68,500,000 

Customs    duties. 98,000,000     53,000,000 

Direct   taxes 45,000,000  25,000 

Postal  telegraph  receipts 59,000,000 

Duties 41,000,000     10,000,000 

Railways .244,000,000  130,000,000 

Forestry   revenues 19,000,000     12,500,000 

During  the  second  half  of  last  year  the  revenue  totalled  300,000,000 
roubles. 

Cash  on  hand  in  private  credit  institutions  on  Jan.  1  amounted  to  33,- 
000,000  roubles;  on  July  1st  4,102,000,000  roubles.  The  balances  of  current 
accounts  in  Government  credit  institutions  on  Jan.l  amounted  to  130,000,000 
roubles;  July  1,  435,000,000  roubles,  as  compared  to  34,000,000  on  July  1 
1918.  The  balances  on  current  accounts  in  private  banks  Jan.  1  amounted 
to  328,000,000  roubles;  July  1,  41,4000,000,  as  compared  to  217,000,000 
on  Aug.  1  1918.  Deposits  in  the  State  savings  banks  on  Jan.  1,  278,000,000; 
on  July  1,  385,000,000  roubles. 

During  this  year  there  was  received  203  poods  of  gold  as  compared  to 
478  poods  received  during  the  entire  year  of  1918.  During  this  year  there 
was  also  received  33  poods  of  platinum. 

During  the  first  four  months  of  this  year  there  was  imported  from  abroad 
goods  to  the  amount  of  464,000,000  roubles  and  permitted  to  be  exported 
during  the  same  period  goods  to  the  amount  of  437,000,000  roubles.  Dur- 
ing the  whole  of  1918  there  was  imported  from  abroad  goods  to  the  amount 
of  531,000,000  roubles  and  exported  30,500,000. 

In  the  first  half  of  this  year  there  have  been  made  loans  under  security  of 
bonds  for  58,000,000  roubles,  under  security  of  goods  158,000,000  roubles. 

Furthermore,  for  different  purposes  loans  given  by  the  Government  up 
to  the  amount  of  666,000,000  roubles,  of  which  to  municipalities  and  Zemst- 
vos  47,000,000  roubles,  to  railways  181,000,000  roubles,  to  private  industry 
334,500,000  roubles,  to  co-operative  societies  43,500,000  roubles;  to  Cossack 
organizations  60,000.000. 

There  has  been  extracted  from  circulation  notes  of  the  20  and  40-rouble 
Kerensky  issues  to  the  amount  of  953,000,000  roubles.  These  Kerensky 
notes  from  June  16  to  July  15  were  accepted  at  the  price  of  50  kopecks  for 
a  rouble;  under  conditions  that  half  of  the  payment  be  made  in  cash  before 
Jan.  1  1920  and  the  remaining  amount  considered  as  a  twenty-year  loan 
without  interest. 

Beginning  July  16,  the  20  and  40-ioublc;  notes  will  be  accepted  for  25 
kopecks  cash  for  a  rouble. 

Prompt  measures  are  being  taken  simultaneously  aiming  at  the  unification 
of  monetary  tokens  and  to  the  extraction  from  circulation  of -different  kinds 
of  their  surrogates.     __^_______^__^_____ 

THE  UNION  JOINT  STOCK  LAND  BANK  OF 
RICHMOND,    VA. 

A  new  financial  institution  has  been  organized  recently 
in  Richmond,  Va.,  under  the  title  of  the  Union  Joint  Stock 
Land  Bank  of  Richmond,  Va.  The  new  bank  is  chartered 
under  the  provisions  of  the  Federal  Farm  Loan  Act  to  make 
loans  on  farm  lands  in  Virginia  and  North  Carolina.  Its 
capital  is  $250,000  with  a  paid-in  surplus  of  $50,000. 

At  the  initial  meeting  of  the  stockholders  of  the  new 
bank,  held  on  Aug.  6,  officers  were  elected  as  follows:  Oli- 
ver J.  Sands,  President  and  director;  C.  C.  Barksdale  and 
J.  Elwood  Cox,  Vice-Presidents  and  directors;  J.  B.  Finley, 
Secretary  and  director,  and  Waller  Holladay,  Treasurer. 


FEDERAL  RESERVE  BOARD  INFORMS  HOUSE  COM- 
MITTEE CURRENCY  LEGISLATION  NOW  IS  UN- 
NECESSARY—REMEDY FOR  PRESENT  SIT- 
UATION: WORK  AND  SAVE. 
The  Federal  Reserve  Board .  has  placed  itself  on  record 
as  opposed  to  legislation  providing  for  the  gradual  reduction 
of  the  currency  in  circulation  in  a  statement  of  its  views  to 
the  Senate  Committee  on  Banking  and  Currency.  The 
statement  of  the  Federal  Reserve  Board  is  in  the  form  of  a 
letter  from  Governor  W.  P!  G.  Harding.  "The  Federal 
Reserve  Board"  the  letter  states  "believes  that  any  currency 
legislation  at  this  time  is  unnecessary  and  undesirable." 
"Whether  viewed  from  an  economic  or  financial  standpoint" 
Mr.  Harding -argues  "the  remedy  for  the  present  situation 
is  the  same,  namely  to  work  and  to  save;  to  work  regularly 
and  efficiently  in  order  to  produce  and  distribute  the  largest 
volume  of  commodities;  and  to  exercise  reasonable  economies 
in  order  that  money,  goods,  and  services  may  be  devoted 
primarily  to  the  liquidation  of  debt  and  to  the  satisfaction 
of  the  demand  for  necessities,  rather  than  to  indulgence  in 
extravagance  or  the  gratification  of  a  desire  for  luxuries." 
The  present  period  of  high  prices  it  is  pointed  out  is  due 
"in  part,  to  a  general  relaxation  of  the  war-time  regime  of 
personal  economy  .  .  .  and  acezuied  incomes  and  increased 
wages  have  led  to  heavy  demands  for  commodities  not  of 
prime  necessity,  which  have  resulted  in  diverting  labor  and 
materials  from  essentials  to  non-essentials."  The  Board 
suggests  that  in  taking  up  the  question  of  necessity  of  regu- 
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Iating  the  volume  of  currency  in  circulation  "consideration  be 
given  to  the  various  forms  of  money  which  make  up  the  sum 
total  of  our  volume  of  currency."  It  is  also  contended  that 
it  would  be  very  difficult,  if  not  impossible,  to  keep  in  circu- 
lation an  excessive  amount  of  Federal  Reserve  Notes. 

The  letter  of  Governor  Harding  in  behalf  of  the  Federal 
Reserve  Board  was  made  public  at  Washington  on  Aug.  10. 
It  was  a  reply^to  a  letter  of  the  5th  inst.,  from  Senator  George 
McLean,  Chairman  of  the  Senate  Committee  on  Banking 
and  Currency,  the  letter  of  the  latter  having  been  written 
during  the  course  of  consideration  by  the  Senate  Committee 
of  a  resolution  introduced  in  the  Seante  on  July  29  by  Senator. 
Myers,  of  Montana  and  which  was  adopted  by  the  Senate  on 
Aug.  2.  The  Myers  resolution  (Senate  142)  said  that  it 
appeared  from  a  communication  and  tables  submitted  to 
the  Senate  by  Secretary  Glass  of  the  Treasury  Department 
-  on  July  24,  (Chronicle,  August  2,  page  427,)  that  the  amount 
of  money  in  circulation  in  the  U.  S.  is  nearly  twice  what  it 
was  in  volume  and  per  capita  five  years  ago;  and  the  Com- 
mittee on  Banking  and  Currency  was  therefore  requested 
to  report  to  the  Senate  whether  or  not  it  was  advisable  for 
Congress  to  enact  any  legislation  to  provide  for  a  gradual 
reduction  of  the  amount  of  money  in  circulation.  The  letter 
of  Governor  Harding  reads  as  follows: 

Dear  Sir: — The  Federal  Reserve  Board  acknowledges  receipt  of  your 
letter  of  the  5th  instant  asking  for  an  expression  of  its  views  as  to  the  ad- 
visability of  legislation  providing  for  the  gradual  reduction  of  the  currency 
in  circulation  as  proposed  by  Senate  Resolution  142. 

The  Board  would  suggest  that,  in  determining  whether  or  not  legislation 
is  necessary  or  desirable  to  regulate  the  volume  of  currency  in  circulation, 
consideration  be  given  to  the  various  forms  of  money  which  ma  ke  up  the  sum 
total  of  our  volume  of  currency.  A  distinction  should  also  be  drawn  be- 
tween the  stock  of  money  in  the  country  and  the  amount  actually  in  circu- 
lation. 

With  respect  to  gold  coin,  gold  certificates,  standard  silver  dollars,  silver 
certificates,  subsidiary  silver  and  Treasury  notes  of  1890,  the  Board  as- 
sumes that  it  is  recognized  that  no  legislation  is  necessary. 

The  United  States  notes,  or  legal  tenders,  which  have  remained  at  the 
fixed  amount  of  $346,681,016,  since  March  31  1878,  have  not  beej  a  dis- 
trubing  factor  since  the  passage  of  tne  Act  of  March  14  1900.  An  adequate 
gold  reserve  of  more  than  45%  is  now  held  against  these  notes,  most  of 
which  are  in  the  form  of  small  bills  of  $1 ,  $2,  and  $5  denominations.  Notes 
of  these  denominations  are  needed  ih  the  daily  transactions  of  the  public, 
and  were  the  United  States  notes  to  be  retired  the  issue  of  an  equal  volume 
of  small  bills  in  some  other  form  of  currency  would  be  necessary.  To 
effect  the  retirement  of  the  United  States  notes,  funds  would  have  to  be 
withdrawn  from  the  Treasury,  to  be  supplied  either  by  taxation  or  by  the 
sale  of  interesVbearing  obligations.  The  Board  does  not  believe  that 
any  legislation  with  respect  to  United  States  notes  is  necessary  or  de- 
sirable at  this  time. 

The  national  bank  notes  outstanding  on  Aug.  1  1919,  amounted  to  $658,- 
118,555,  a  reduction  of  nearly  $60,000,000  since  July  1  1914.  The  greater 
part  of  these  notes  is  secured  by  United  States  2%  bonds,  and  provision  has 
already  been  made  in  Section  18  of  the  Federal  Reserve  Act  for  their  gradual 
retirement. 

Federal  Reserve  Bank  notes,  which  are  secured  by  United  States  obliga- 
tions and  are  taxed  just  as  national  bank  notes  are,  have  been  issued  only 
to  replace  in  part  national  bank  notes  retired,  and  standard  silver  dollars 
melted  or  broken  up  and  sold  as  bullion  under  authority  of  the  Act  of  April 
23  1918,  known  as  the  Putman  Act.  The  issues  of  these  notes  has,  there- 
fore, brought  about  no  increase  in  the  circulating  medium. 

The  amount  of  Federal  Reserve  notes  outstanding  has  increased  from 
$357,239,000  on  April  1  1917,  to  $2,504,753,000  on  Aug.  1  1919.  It  ap- 
pears, therefore,  that  those  who  see  in  the  larger  volume  of  circulation  in 
the  United  States  the  prime  cause  of  increased  costs  of  living,  and  who  seek 
a  remedy  by  a  forced  contraction . of  the  currency,  must  have  in  mind  the 
Federal  Reserve  note  and  Section  16  of  the  Federal  Reserve  Act  as  amended 
June  21  1917,  which  provides  for  its  issue  and  redemption. 

In  analyzing  our  present  monetary  situation,  and  in  considering  the 
causes  which  have  led  to  the  expansion  of  credits  and  note  issues  during  the 
war,  we  should  not  lose  sight  of  some  of  the  developments  of  the  pre-war 
period  and  of  their  effect  upon  credits  and  prices.  Very  heavy  purchases 
of  supplies  of  all  kinds  were  made  in  this  country  by  European  belligerents 
during  the  years  1915  and  1916,  payment  for  which  involved  the  shipment 
to  us  of  large  amounts  of  gold.  The  stock  of  gold  in  the  United  States  on 
July  1  1914,  was  $1,890,678,304.  This  amount  increased  steadily  until 
April  1917,  the  date  of  our  entry  into  the  war,  when  it  reached  $3,088,- 
904,808,  an  increase  of  about  $1,200,000,000.  Bank  deposits  likewise 
show  a  large  increase,  the  net  deposits  of  national  banks  having  risen  from 
$7,495,149,000  on  June  30  1914,  to  $10,489,217,000  on  March  5  1917, 
while  the  net  deposits  of  all  banks  in  the  United  States  increased  from 
$17,066,150,000  in  June  1914,  to  $24,891,218,000  in  June  1917. 

Net  deposits  of  national  banks  had  further  increased  up  to  May  12  1919, 
to  $11,718,095,000,  and  those  of  all  banks  in  June  1918,  (the  latest  date 
for  wnich  figures  are  available)  to  $26,769,546,000.  Shortly  after  April 
6  1917,  when  the  Congress  declared  war,  the  Treasury  began  to  sell  bonds, 
notes  and  certificates  in  large  amounts,  resulting  in  a  net  increase  In  the 
public  debt  to  Aug.  1  1919,  of  $24,518,064,840. 

On  July  1  1914,  the  total  stock  of  money  in  the  United  States,  exclusive 
of  that  held  by  the  United  States  Treasury,  was  $3,119,168,368.  On  April 
1  1917,  the  stock  of  money,  estimated  on  the  same  basis,  was  $4,702,130,- 
941,  an  increase  of  $1,2S2,962,573,  of  which  increase  $883,481,028  was  in 
gold. 

On  July  1  1914,  there  were  no  Federal  Reserve  notes  in  existence,  while 
on  April  1  1917,  were  outstanding  $357,239,000. 

The  amendment  to  the  Federal  Reserve  Act  approved  June  21  1917, 
changed  substantially  the  original  reserve  requirements  for  member  banks 
and  provided  that  their  entire  lawful  reserve  should  be  carried  with  the 
Federal  Reserve  banks.  The  same  amendment  authorized  the  Federal 
Reserve  banks  to  exchange  Federal  Reserve  notes  for  gold.  The  result 
of  these  two  changes  in  the  law  was  to  transfer  immediately  large  sums 
of  gold  from  the  vaults  of  the  member  and  non-member  banks  and  from 
general  circulation  to  the  Federal  Reserve  banks,  and  this  has  caused  a 
change  in  the  methods  of  accounting  for  gold  by  the  Federal  Reserve  banks 
and     Federal     Reserve    agents. 

In  order  to  avoid  confusion  in  determining  the  volume  of  money  In  actual 

ulation,  it  is  necessary  to  distinguish  between  tables  showing  the  total 


stock  of  money  in  the  country  and  tables  showing  the  circulation  outside 
of  the  Treasury  and  Federal  Reserve  agents'  vaults,  and  to  limit  our  view 
to  amounts  held  by  member  and  non-member  banks  and  the  public,  which 
are  exclusive  of  amounts  on  hand  at  Federal  Reserve  banks,  held  by  Federal 
Reserve  agents,  and  held  in  the  Treasury. 

The  reserve  money  held  by  or  for  the  Federal  Reserve  banks  serves,  of 
course,  as  a  basis  for  credit,  but  it  forms  no  part  of  the  currency  in  circula- 
tion. Upon  this  basis  the  amout  of  money  in  circulation  on  July  1  1914 
(there  being  no  Federal  Reserve  banks  in  operation  at  that  time),  was 
$3,419,168,368,  made  up  as  follows:  Gold  coin  and  certificates,  $1,649,- 
775,803;  silver  dollars  and  silver  certificates,  including  Treasury  notes  of 
1890,  $552,203,610;  all  other  currency,  $1,217,188,955,  being  a  circula- 
tion per  capita  of  $34  53. 

The  corresponding  amounts  of  money  in  circulation  on  April  1  1917, 
Dec.  1  1918  and  Aug.  1  1919  are  shown  in  the  following  table: 

AMOUNT  OF  MONEY  OUTSIDE  THE  TREASURY  AND  FEDERAL 
RESERVE  BANKS. 

April  1  1917.       Dec.  1  1918.  Aug.  1  1919. 

Gold  coin  and  certificates.. $1,989, 152, 000      $861,245,000  $728,046,000 
Silver  dollars  and  silver  cer- 
tificates (including  Treas- 

*•  ty  notes  of  1890)    532,700,000        372,489,000  241,505,000 

Federal  Reserve  notes 357,239.000     2,607,445,000  2,504.753,000 

Federal  Reserve  Bank  notes.           3,170,000          87,737,000  166,289,000 

All  other  currency 1,218,715,000     1,201,069,000  1,156,297,000 


Total $4,100,976,000  $5,129,985,000  $4,796,890,000 

Amount  per  capital  outside 
Treasury  and  Federal  Re- 

servebanks 37.88  48.13  45.16 

Assuming  that  the  date,  Dec.  1  1918,  marks  the  beginning  of  the  post-war 
period,  the  table  shows  changes  during  this  period  up  to  Aug.  1  1919,  as 
follows: 

Gold  coin  and  certificates  in  circulation  decreased  $133,199,000;  silver 
dollars  and  silver  certificates,  including  Treasury  notes  of  1890,  decreased 
$130,9S4,000:  Federal  Reserve  notes  decreased  $102,692,000,  Federal  Re- 
serve Bank  notes  increased  $78,552,000,  all  other  currency  decreased  $44,- 
772,000,  being  a  net  decrease  in  circulation  for  the  post-war  period  of 
$333,095,000,  or  $2  97  per  capita. 

In  considering  the  question  of  currency  in  circulation,  there  should  be 
taken  into  account  the  various  factors  which  have  entered  into  the  demand 
for  currency,  among  which  are  the  gradual  enlargement  of  payrolls,  both 
as  to  the  number  of  workers  and  amount  paid  to  each;  the  effect  of  higher 
wages  upon  deposits  in  batiks,  and  upon  the  amounts  of  money  carried  by 
shopkeepers  in  their  tills,  and  by  individuals  in  their  pockets;  the  amounts 
of  money  locked  up  or  carried  on  their  persons  by  workmen  who  have 
been  receiving  high  wages,  and  who,  especially  in  the  case  of  ignorant 
foreigners,  are  unwilling  to  deposit  their  savings  in  banks  or  to  invest  in 
Government  bonds;  the  amount  of  money  carried  away  by  workmen  return- 
ing to  their  homes  in  foreign  countries,  and  the  fact  that  the  circulating 
media  of  the  Philippine  Islands,  Hawaii,  Cuba,  Porto  Rico,  Santo  Domingo, 
Haiti,  Honduras,  Panama,  and,  in  part,  Mexico,  includes  United  States 
paper  currency  and  subsidiary  silver.  The  amounts  required  in  these 
countries,  most  of  which  are  very  prosperous,  have  greatly  increased  in 
the  last  few  years. 

The  total  foreign  circulation  of  United  States  currency  cannot  be  stated 
accurately,  but  is  estimated  to  be  at  least  $150,000,000. 

The  difficulty — indeed,  the  impossibility — of  keeping  in  circulation  an  ex- 
cessive volume  of  Federal  Reserve  notes  should  be  understood.  The  issue  of 
these  notes  has  been  carefully  safeguarded  by  the  Federal  Reserve  Act, 
and  ample  provision  has  been  made  for  their  redemption.  Federal  Reserve 
notes  are  redeemable  in  gold;  they  cannot  be  forced  into  circulation  in  pay- 
ment of  the  expenses  of  Government  or  for  any  other  purpose,  as  they  can 
be  issued  only  in  exchange  for  gold  or  against  a  deposit  of  negotiable  paper 
growing  out  of  a  legitimate  commercial  transaction  plus  the  required  gold 
reserve  of  not  less  than  40%.  Upon  payment  of  commercial  paper  which 
has  been  deposited  to  secure  Federal  Reserve  notes  there  results  either  an 
immediate  return  of  an  equal  amount  of  notes  to  the  bank  or  an  automatic 
increase  in  the  percentage  of  gold  reserve  available  for  their  redemption. 
Federal  Reserve  notes  are  not  legal  tender,  nor  do  they  count  as  reserve 
money  for  member  banks.  The  are  issued  only  as  a  need  for  them  de- 
velops, and  as  they  become  redundant  in  any  locality  they  are  returned  to 
the  Treasury  at  Washington  or  to  a  Federal  Reserve  Bank  for  redemption. 
Thus  there  cannot  at  any  time  be  more  Federal  Reserve  notes  in  circulation 
than  the  needs  of  the  country  at  the  present  state  of  prices  require,  and  as 
the  need  abates  the  volume  of  notes  outstanding  will  be  correspondingly 
reduced  through  redemption.  The  increased  volume  of  Federal  Reserve 
notes  in  circulation  during  the  last  three  years,  in  so  far  as  it  is  not  the  result 
of  direct  exchanges  for  gold  and  gold  certificates  which  have  been  withdrawn 
from  circulation,  is  the  effect  of  advancing  wages  and  prices,  and  not  their 
cause. 

There  has  undoubtedly  taken  place  during  the  last  two  years  a  certain 
amount  of  credit  expansion  which,  under  the  circumstances  connected  with 
our  war  financing,  was  inevitable,  but  this  will  be  corrected  as  the  securities 
issued  by  the  United  States  Government,  for  war  purposes  are  gradually 
absorbed  by  investors.  This  credit  expansion  is  equal  to  the  difference 
between  the  total  of  the  war  expenditures  of  the  Government  on  the  one 
hand,  and  on  the  other  the  total  amount  raised  by  the  Government  through 
taxation  and  by  the  sale  of  its  obligations  so  far  as  paid  for  out  of  savings. 
No  reliable  estimate  can  be  made  of  this  difference,  which  must  be  gradually 
absorbed  through  future  savings  for  the  reason  that  the  banks  are  lending 
and  will  always  lend  freely  on  Government  bonds  as  collateral. 

The  principal  cause  of  the  advance  of  prices  before  and  during  the  war  was 
the  urgent  need  of  the  Governments  of  the  Allied  world  for  goods  of  all 
kinds,  for  quick  delivery  in  large  volume,  and  the  competition  of  this  buying 
by  Governments  with  purchases  by  private  individuals  who  failed  to  con- 
tract their  expenditures  at  a  rate  commensurate  with  the  growing  expendi- 
tures of  these  Governments.  In  the  post-war  period,  through  which  we  are 
now  passing,  the  country  has  experienced  rising  prices,  owing,  in  part,  to  a 
general  relaxation  of  the  war-time  regime  of  personal  economy,  resulting  in 
an  increased  demand  for  commodities  by  individuals  who  restricted  their 
purchases  during  the  war  but  who  are  now  buying  in  competition  with  ex- 
port demand.  In  addition,  accrued  incomes  and  increased  wages  have  led 
to  heavy  demands  for  commodities  not  of  prime  necessity,  which  have 
resulted  in  diverting  labor  and  material  from  essentials  to  non-essentials. 

The  Federal  Reserve  Board  believes  that  any  currency  legislation  at  thi 
time  is  unnecessary  and  undesirable,  and  would  suggest  that  whether  viewed 
from  an  economic  or  financial  standpoint,  the  remedy  for  the  present  situa- 
tion is  the  same,  namely  to  work  and  to  save;  to  work  regularly  and  effL 
ciently  in  order  to  produce  and  distribute  the  largest  possible  volume  Of 
commodities;  and  to  exercise  reasonable  economies  in  order  that  money 
goods,  and  services  may  be  devoted  primarily  to  the  liquidation  of  debt  and 
to  the  satisfaction  of  the  demand  for  necessities,  rather  than  to  indulgence 
in  extravagance  or  the  gratification  of  a  desire  for  luxuries.     The  war  is  ovre 
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— In  a  military  sense — and  whilo  the  bills  have  been  settled  by  loans  to, 
the  Government,  these  obligations,  so  far  as  they  are  carried  by  the  banks 
must  be  absorbed  before  the  war  chapter  of  the  financial  history  of  the 
country  can  be  closed. 

Very  truly  yours, 

W.  P.  G.  HARDING,  Governor. 
Hon.  George  P.  McLean,  Chairman,  Committee  on  Banking  and  Currency, 
United  States  Senate.  Washington,  D.  C. 


REVERSION    TO    WAR-TIME   METHODS  OF  CURBING 

HIGH    COST    OF    LIVING— CONGRESS    GETS 

BILLS  TO  STOP  PROFITEERING. 

In  response  to  recommendations  which  were  made  by 
President  Wilson  in  his  address  to  Congress  on  Aug.  8  for 
curbing  the  high  cost  of  living,  Congress  and  various  Fed- 
eral departments  have  during  the  past  week  been  actively 
preparing  for  a  nationwide  campaign  against  profiteering. 
The  Department  of  Justice  announced  on  Aug.  10  that  it 
had  asked  all  State  Food  Administrators  who  served  under 
Herbert  Hoover  to  arrange  through  those  persons  who  were 
formerly  county  food  administrators  for  the  appointment 
of  fair  price  committees,  composed  of  representatives  of 
different  interests — the  retailer,  the  housewife,  organized 
labor,  the  public — to  ascertian  whether  dealers  in  necessary 
commodities  were  making  more  than  a  fair  margin  of  profit. 

The  following  telegram  was  sent  to  all  State  Food  Ad- 
ministrators by  the  Attorney-General  on  Aug.   10: 

In  order  to  secure  accurate  information  relative  to  charges  of  profiteering 
by  dealers  in  the  necessary'  commodities,  it  is  the  desire  of  the  Government 
to  ascertain  whether  such  dealers  are  making  more  than  a  fair  margin  of 
profit.  Will  you  assist  in  your  States  by  requesting  those  persons  who 
have  been  County  Food  Administrators  under  your  jurisdiction  to  appoint 
fair  price  committees,  including  one  retailer  of  groceries,  one  of  dry  goods,  a 
representatives  of  the  producers,  of  organized  labor,  of  housewives,  two 
or  three  representatives  of  the  public  generally,  and  also  a  wholesale  dealer 
when  practicable. 

Please  request  them  to  pursue  approximately  the  same  inquiries  with 
reference  to  food  products  and  ordinary  necessities  of  dry  goods  and  cloth- 
ing that  were  pursued  by  your  fair  price  committees  under  the  Food  Ad- 
ministration Act.  This  committee  will  be  an  extra  legal  body  without 
power  to  summon  witnesses  or  fix  prices.  It  is  requested,  however,  to 
ascertain  the  cost  prices  to  determine  the  fair  margin  of  profit,  and  if  retail 
prices  are  in  excess  of  what  the  committee  regards  a  fair  price,  to  have 
published  its  list  of  fair  prices,  reporting  to  you  for  review.  You  are  re- 
quested to  report  to  the  Department  of  Justice  a  general  review  of  the 
situation  in  your  State. 

Any  evidence  of  hoarding  or  other  violations  of  the  Food  Control  Act 
which  may  be  developed  in  the  work  of  such  committees  should  be  turned 
over  to  the  United  States  Attorney,  who  will  be  instructed  to  employ  all 
his  resources  as  well  as  those  of  the  Bureau  of  Investigation  ot  co-operate 
with  you  and  your  committees  in  seeking  out  and  punishing  all  violators 
of  the  law.  There  is  a  pressing  necessity  for  the  restoration  of  normal 
conditions  and  it  is  believed  that  through  the  same  organization  you  had 
as  Federal  Food  Administrator  you  and  your  County  Administrators, 
together  with  their  appointees,  can  render  a  valuable  service  to  the  country, 
and  your  co-operation  and  theirs  without  compensation  will  be  greatly 
appreciated. 

The  widest  publicity  of  this  movement  and  the  results  obtained  by  the 
county  committees,  it  is  believed,  will  be  an  important  factor  in  its  success. 
Please  wire  whether  the  Government  can  count  upon  your  co-operation. 

On  Aug.  13  Attorney-General  Palmer  in  letters  to  Senator 
Gronna  and  Representative  Haugen,  Chairmen  of  the 
Senate  and  House  Agricultural  Committees,  asked  for  ex- 
tension of  the  Food  Control  Act  by  an  amendment  to  the 
Act  so  as  to  make  clothing  and  containers  of  food  come 
under  the  head  of  the  articles  described  in  the  Act  as  "neces- 
saries." The  amendment  offered  by  Mr.  Palmer  is  given 
further  below.  On  Aug.  12  the  President  through  Secre- 
tary of  the  Treasury  Glass  asked  Congress  for  authority 
to  use  the  Secret  Service  in  the  campaign  against  hoarding, 
the  President  requesting  at  the  same  time  that  an  addi- 
tional appropriation  of  $50,000  be  granted  by  Congress  to 
the  Secret  Service  to  carry  on  this  work.  The  letter  of 
Secretary  Glass  which  was  addressed  to  Speaker  Gillett 
of  the  House  and  which  it  was  stated  "bore  the  specific 
approval  of  the  President  in  his  handwriting"  read  as  fol- 
lows: 

The  co-operation  of  the  Secret  Service  has  been  asked  in  the  campaign 
to  be  waged  against  food  hoarders  and  profiteers  because  these  Secret 
Service  agents  were  employed  as  the  investigating  force  of  the  Food  Ad- 
ministration during  the  fiscal  years  1918  and  1919  and  are  therefore  es- 
pecially equipped  to  render  valuable  service  now. 

This  aid  cannot  be  extended  now  because  the  clause  authorizing  the 
President  to  direct,  without  reference  to  existing  limitations,  the  use  of  Se- 
cret Service  agents  was  omitted  from  the  Sundry  Civil  bill  passed  recently 
and  for  the  additional  reason  that  the  appropriation  which  sustains  the 
field  operations  of  the  service  is  inadequate. 

I  therefore  beg  to  amend  the  estimate  of  a  deficiency  in  the  appropria- 
tion for  the  service  submitted  with  my  letter  of  July  28  1919,  by  increasing 
the  amount  asked  for  to  $175,000  and  the  inclusion  of  the  clause: 

"To  provide,  further,  that  until  June  30  1920,  the  President  is  author- 
ized to  direct  without  reference  to  existing  limitations  the  use  of  persons 
employed  hereunder  if  in  his  judgment  an  emergency  exists  which  requires 
such  action." 

It  is  respectfully  urged  that  this  request  receive  immediate  attention 
in  order  that  the  services  of  these  agents  may  become  available  as  soon 
as  possible.     Respectfully, 

CARTER    GLASS. 
Approved,  Woodrow  Wilson. 


On  Aug.  13  requests  were  made  for  additional  appropria- 
tions for  other  Governmental  departments  which  intend  -to 
co-operate  in  the  campaign  to  bring  down  prices  of  necessi- 
ties.  Washington  advices  of  the  13th  inst.  to  the  New 
York  "Sun"  with  regard  to  these  requests  said: 

Of  the  requests  for  addition  funds  submitted  to  the  House  to-day  the  De- 
partment of  Labor  asked  $475,000  and  the  Department  of  Commerce 
$410,000. 

Secretary  of  Labor  Wilson  in  making  his  request  did  not  specifically  state 
how  he  proposed  to  spend  it  other  than  for  general  expenses  of  the  De- 
partment "to  assist  in  combating  and  coping  with  the  high  cost  of  living." 
He  stated  that  he  proposed  to  add  twenty-four  experts,  193  special  agents 
and  numerous  clerks  to  the  Department's  anti-high  cost  force,  if  the  ap- 
propriation is  granted,  with  salaries  from  $4,500  down  for  periods  not  to 
exceed  ten  months. 

Of  the  Department  of  Commerce  request  $100,000  is  to  demonstrate  how 
fish  can  be  cooked  cheaply  and  to  colect  statistics  on  sea  food  under  the 
direction  of  the  Bureau  of  Fisheries. 

The  Bureau  of  Census  asked  $200,000  for  the  collection  of  statistics  on 
raw  materials  and  the  Bureau  of  Standards  desires  $110,000  to  carry  on  its 
work  of  enforcing  "honest  weight'  laws  and  introducing  standardization 
systems  in  industry  to  bring  down  the  cost  of  production. 

Explanations  were  made  by  the  various  bureau  chiefs  as  to  why  they 
considered  the  sums  mentioned  necessary. 

"The  two  vital  points  in  the  problem  of  the  high  cost  of  living  lie  at  the 
factory  and  in  the  market,"  said  S.  W.  Stratton,  Director  of  the  Bureau  of 
Standards.  "One  of  the  items  (that  of  $50,000)  covers  standardization  in 
the  industries  with  a  view  to  economy  in  production  and  efficiency  in  pro- 
ducers. The  other  item  (that  of  $60,000)  covers  the  question  of  full  weight, 
in  which  every  consumer  is  vitally  interasted.  The  temptation  to  short 
weight  is  very  great  when  prices  are  high,  and  the  public  is  virtually  with- 
out protection  on  this  score  except  along  the  lines  of  strict  enforcement  of 
the  weights  and  measures  laws." 

The  work  of  the  Census  Bureau  in  connection  with  the  fight  against  the 
exaggerated  costs  was  thus  explained  by  Samuel  L.  Rogers: 

"Information  concerning  the  equipment  and  production  of  domestic 
manufactures,  stocks  of  products  on  hand,  cost  of  production  per  unit  and 
prices,  is  essential  to  carry  the  suggestions  of  the  President.  The  Census 
Bureau  is  equipped  to  gather  this  information  with  the  exception  of  that 
concerning    costs    and    prices." 

Acting  Commissioner  Moore  of  the  Bureau  of  Fisheries  said:  "I  am 
submitting  a  supplemental  estimate  for  conducting  and  imparting  instruc- 
tions in  the  best  methods  of  preparing  and  cooking  fish  as  a  contribution 
to  the  concerted  efforts  now  being  made  to  reduce  the  cost  of  food  and  other 
essential   commodities. 

"One  of  the  sums  asked  is  desired  for  enabling  the  bureau  to  demonstrate 
to  packers  and  curers  of  fish  the  methods  by  which  species  now  insufficiently 
utilized  or  entirely  wasted  may  be  made  available  for  food.  The  bureau 
is  now  conducting  work  of  this  character  on  the  small  scale  which  its  meagre 
appropriations  will  permit  and  has  developed  methods  for  canning  one 
abundant  species  for  fish  which  is  now  practically  wasted  or  used  for  fer- 
tilizer manufacture.  Millions  of  pounds  of  this  fish  are  readily  obtainable 
on  the  Pacific  coast." 

Estimates  from  Chairman  Murdock  of  the  Federal  Trade 
Commission  for  an  appropriation  for  the  Trade  Commission 
of  $500,000  was  submitted  to  Congress  on  Aug.  12  through 
Acting  Secretary  Moyle  of  the  Treasury.  This  it  is  under- 
stood was  the  first  of  the  estimates  of  sums  which  the  Presi- 
dent said  in  his  message  on  Aug.  8  ("Chronicle,"  Aug.  9, 
page  533)  would  be  needed  by  the  various  departments  in 
the  work  of  bringing  down  the  cost  of  living.  The  Federal 
Trade  Commission's  request  for  $500,000  was  accompanied 
by  explanation  that  it  was  for  the  following  purposes: 

For  all  expenses  necessary  in  connection  with  the  collection  of  informa- 
tion as  may  be  directed  by  the  President  of  the  United  States  or  Congress, 
or  within  the  scope  of  its  powers,  regarding  the  production,  ownership, 
manufacture,  storage,  and  distribution  of  foodstuffs  or  other  necessities  and 
the  products  or  by-products  arising  from  or  in  connection  with  the  manu- 
facture or  preparation  thereof,  together  with  figures  of  cost  and  wholesale 
and  retail  prices,  said  amount  to  remain  available  until  expended. 

Among  other  measures  proposed  in  the  Senate  during  the 
past  week  bearing  on  the  subject  of  high  prices  was  a  bill 
offered  on  Aug.  11  by  Senator  Kellogg  of  Minnesota  which 
would  require  all  corporations  with  capital  or  assets  of  more 
than  $10,000,000  which  are  engaged  in  inter-State  or  foreign 
commerce  to  take  out  Federal  licenses.  A  resolution  was 
also  introduced  on  Aug.  11  by  Senator  Myers  of  Montana 
to  put  an  embargo  on  exports  which  are  considered  neces- 
saries. A  sub-committee  of  five  was  appointed  by  Chairman 
Cummins  of  the  Senate  Inter-State  Commerce  Committee 
on  Aug.  11  to  take  up  the  'recommendations  made  m  the 
President's  address  on  Aug.  8  to  Congress  on  the  cost  of 
living.  Bills  were  also  introduced  in  both  the  House  and 
Senate  intended  to  prevent  hoarding  and  profiteering  and 
providing  penalties  therefor.  The  amendment  to  the  Food 
Control  Act  proposed  by  Attorney-General  Palmer  on  Aug. 
13  and  to  which  we  refer  above,  reads  as  follows: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  that  the  first  paragraph  of  the  Act 
entitled  "An  Act  to  provide  further  for  the  national  security  and  defense  by 
encouraging  the  production,  conserving  the  supply  and  controlling  the  dis- 
tribution of  food  products  and  fuel,"  approved  Aug.  10  1917,  be  and  the 
same  is  hereby  amended  so  to  read  as  follows: 

That  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war,  and 
for  the  support  and  maintenance  of  the  army  and  navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution  and  to  facilitate  the  movement  of 
foods,  feeds,  wearing  apparel,  the  containers  in  which  foods,  feeds  and  fertil- 
izers arc  sold,  fuel  including  fuel  oil  and  natural  gas,  and  fertilizer  and 
fertilizer  ingredients,  tools,  utensils,  implements,  machinery  and  equip- 
ment required  for  the  actual  production  of  foods,  feeds  and  fuel,  hereafter 
in  this  Act  called  necessaries;  to  prevent,  locally  or  generally,  scarcity, 
monopolization,  hoarding,  injurious  speculation,  manipulations,  and  private 
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controls  affecting  such  supply,  distribution  and  movement;  and  to  establish 
and  maintain  governmental  control  of  such  necessaries  during  the  war.  For 
such  purposes  the  instrumentalities,  means,  methods,  powers,  authorities, 
duties,  obligations  and  prohibitions  hereinafter  set  forth  are  created, 
established,  conferred  and  prescribed.  The  President  is  authorized  to 
make  such  regulations  and  to  issue  such  orders  as  are  essential  effectively 
to  carry  out  the  provisions  of  this  Act. 

Sec.  2.  That  Section  4  of  this  Act  entitled  "An  Act  to  provide  further  for 
the  national  security  and  defense  by  encouraging  the  production,  conserv- 
ing the  supply  and  controlling  the  distribution  of  food  products  and  fuel," 
approved  Aug.  10  1917,  be  and  the  same  is  hereby  amended  so  as  to  read 
as  follows: 

That  it  is  hereby  made  unlawful  for  any  person  wilfully  to  destroy  any 
necessaries  for  the  purpose  of  enhancing  the  price  or  restricting  the  supply 
thereof;  knowingly  to  commit,  waste  or  wilfully  to  permit  preventable 
deterioration  of  any  necessaries  in  or  in  connection  with  their  production, 
manufacture,  or  distribution;  to  hoard,  as  defined  in  Section  6  of  this  Act 
any  necessaries;  to  monopolize  or  attempt,  to  monopolize,  either  locally  or 
generally,  any  necessaries;  to  engage  in  any  discriminatory  and  unfair,  or 
any  deceptive  or  wasteful  practice  or  device,  or  to  make  any  unjust  or  un- 
reasonable rate  or  charge  in  handling  or  dealing  in  or  with  any  necessaries; 
to  conspire,  combine,  agree,  or  arrange  with  any  other  person,  (a)  to  limit 
the  facilities  for  transporting,  producing,  harvesting,  manufacturing, 
supplying,  storing,  or  dealing  in  any  necessaries;  (b)  to  restrict  the  supply 
of  any  necessaries;  (c)  to  restrict  distribution  of  any  necessaries;  (d)  to  pre- 
vent, limit,  or  lessen  the  manufacture  or  production  of  any  necessaries  in 
order  to  enhance  the  price  thereof,  or  (e)  to  exact  excessive  prices  for  any 
necessaries;  or  to  aid  or  abet  the  doing  of  any  act  made  unlawful  by  this 
section.  Any  person  violating  any  provisions  of  (his  section  upon  conviction 
thereof  shall  be  fined  not  exceeding  $5,000  or  be  imprisoned  for  not  more  than 
ttvo  years,  or  both. 

In  explanation  of  the  above  amendment  to  the  Food  Con- 
trol Act  the  Attorney-General  in  his  accompanying  letter 
to  the  Chairmen  of  the  Agricultural  Committees  of  the  House 
and  Senate  said: 

The  only  changes  in  existing  law  made  by  this  draft  have  the  effect  of 
adding  "wearing  apparel"  and  "the  containers  in  which  foods,  feeds  and 
fertilizers  are  sold"  to  the  list  of  articles  described  in  the  Act  as  "neces- 
saries" under  Federal  regulation,  and  the  attachment  of  a  definite  penalty 
to  sections  of  the  bill  that  seem  now  to  lack  it.  It  will  be  extremely  help- 
ful in  our  efforts  to  reduce  the  high  cost  of  living  if  these  amendments  to 
the  Food  Control  Act  can  be  promptly  passed. 

Speaking  to  press  representatives  on  Aug.  13  Mr.  Palmer 
was  quoted  as  follows: 

If  we  are  going  after  the  food  profiteers  we  should  also  go  after  the 
profiteer  in  wearing  apparel,  which  is  as  essential  to  the  welfare  and  con- 
tentment of  the  people.  There  are  other  matters  also  needing  attention, 
but  Congress  is  fully  alive  to  the  situation  and  I  am  leaving  those  matters 
to  Congress. 

"Have  you  any  suggestions  to  make  as  to  rents  as  another  of  the  important 
items  involved  in  the  high  cost  of  living  problem?"  the  Attorney-General 
was  asked. 

"Yes,  I  have  thought  of  that;  but  the  only  place  in  which  we  can  tackle 
the  rent  problem  is  here  in  the  District  of  Columbia.  The  rent  question  is 
one  for  the  State  authorities  to  handle." 

Referring  to  foodstuffs  held  in  storage,  Mr.  Palmer  said  he  had  reports 
from  the  Governors  of  several  of  the  States. 

"Some  of  these  reports  as  to  the  amount  of  goods  stored  in  these  States," 
said  the  Attorney-General,  "are  perfectly  amazing.  In  some  instances 
these  stocks  of  goods  have  been  kept  in  storage  longer  than  the  State  law 
permits.  Furthermore,  the  State  authorities  in  some  instances  are  experi- 
encing difficulty  in  enforcing  their  laws  because  of  inter-State  complications, 
and  in  such  instances  they  are  turning  the  cases  over  to  the  Government. 
I  have  instructed  the  Federal  District  Attorneys  and  other  Government 
officials  to  stand  close  by  the  Governors  and  to  aid  them  in  every  way  and 
whenever  possible." 

In  answer  to  a  question  as  to  the  possibility  of  all  these  stored  supplies 
being  released  to  the  public,  the  Attorney-General  pointed  out  that  such 
release,  if  made,  will  be  made  along  what  he  termed  reasonable  lines.  He 
explained  this  by  saying  that  if  all  the  reserve  food  supply  was  released  at 
once  it  might  cause  a  more  serious  situation  next  winter,  due  to  the  absence 
of  a  reserve  supply  which  might  be  needed  in  an  emergency. 

Mr.  Palmer  said  that  with  two  exceptions  all  the  State  food  officials  who 
served  during  the  war  have  rallied  to  his  support  in  the  present  fight  and 
he  expected  to  have  two,  who  were  holding  back,  lined  up  in  the  next  few 
days.  In  many  States  the  war-time  organizations  are  already  functioning 
and  the  county  and  town  committees  have  begun  operations  to  assist  the 
Federal  authorities. 


HEAD  OF  PACKING  COMPANY  CONTENDS  LEGISLA- 
TION CANNOT  EFFECT  LOWERING  OF 
MEAT  PRICES. 
Louis  F.  Swift,  President  of  Swift  and  Company  has  written 
a  letter  to  Clarence  Ousley,  Acting  Secretary  of  the  U.  S. 
Department  of  Agriculture,   pointing  out  that  the  latter's 
statement  of  July  4,  explaining  the  high  prices  of  meats,  is 
in  some  respects  misleading,  and  that  it  does  the  packing 
industry   a  gross   injustice.     Mr.    Ousley's   statement  was 
given  in  our  issue  of  July  19,  page  232.     Mr.  Swift's  letter 
is  as  follows: 

Chicago,  July  22  1919. 
Hon.  Clarence  Ousley,  Acting  Secretary,   United  States  Department  of  Agri- 
culture, Washington,  D.  C. 

Dear  Sir: — Allow  me  to  call  your  attention  to  the  fact  that  your  statement 
of  July  4th  explaining  high  prices  of  meats  is  in  some  respects  manifestly 
misleading,  and  that  it  does  the  packing  industry  a  gross  injustice. 

Although  the  packers  are  not  mentioned  specifically,  the  whole  state- 
ment, issued  while  an  agitation  for  drastic  legislation  against  the  packers 
is  in  progress,  gives  the  definite  impression  that  federal  regulation  of  the 
packers  is  the  only  solution  for  high  prices.  That  this  interpretation  is  not 
fanciful  is  evidenced  by  the  write-ups  that  the  statement  received  in  news- 
papers all  over  the  country.  Not  content  with  one  issuance  of  this  state- 
ment, I  find  that  it  has  been  sent  out  again,  in  abbreviated  form,  for  re- 
lease to  newspapers  on  July  18th. 

No  criticism  can  be  raised  against  the  following  points,  quoted  directly 
from  the  review,  for  they  are  facts  known  to  all  those  in  touch  with  the  meat 
trade.  Certain  words  have  been  underlined  by  the  writer  to  give  added 
emphasis: 


1.  "Prices  of  good  and  choice  beef  cattle  on  foot  at  Chicago  have  declined 
about  $4.00  per  hundredweight  are  nearly  25%  since  March  1,  while  lower 
grade  beef  cattle  have  declined  as  much  as  15%." 

2.  "During  the  same  period  icholesale  dressed  beef  prices  show  on  the  aver- 
age approximately  a  corresponding  percentage  of  decrease,  which  varies,  how- 
ever, in  different  cities  from  about  15%  to  30%." 

Since  these  facts  by  themselves  apparently  clear  the  packers  from  any 
responsibility  of  high  prices,  the  Department  of  Agriculture  has  gone  out 
of  its  way  to  find  some  other  method  to  show  that  the  packers  have  pro- 
fiteered. It  therefore  says  that  the  increased  values  of  hides  and  by- 
products have  been  an  unseen  source  of  profits  to  the  packers. 

In  making  this  charge,  the  Department  evidently  jumped  to  certain 
conclusions  without  ascertaining  the  facts.  The  actual  records  of  Swift  & 
Company,  for  example,  show  that  the  charge  is  utterly  without  foundation. 
With  the  exception  of  three  weeks  in  May,  Swift  &  Company  has  lost  money 
each  week  since  January  on  its  dressed  beef  business,  after  giving  full  credit 
for  hides,  fats,  and  by-products — due  to  the  relatively  high  prices  being 
paid  for  live  cattle  as  compared  with  the  prices  we  have  been  able  to  get 
for  meats  and  by-products.  For  ten  weeks  this  loss  averaged  from  $5.00 
to  $7.00  per  head,  while  for  the  last  four  or  five  weeks  the  loss  has  been  re- 
duced to  about  $1 .50  per  head.  We  shall  be  glad  to  give  you  every  possible 
opportunity  to  check  our  f  igures.  if  you  desire. 

Higher  prices  for  by-products  have  merely  made  the  packers'  losses 
smaller  than  they  would  have  been.  They  have  also  resulted  in  a  smaller 
difference  between  live  cattle  prices  and  wholesale  prices  than  would  have 
otherwise  been  the  case.  The  values  of  by-products  are  taken  into  account 
in  the  competitive  buying  of  cattle  and  sale  of  meats. 

From  these  facts  it  is  perfectly  obvious  that  it  was  entirely  unjust  to  the 
packing  industry  to  insinuate  that  it  is  obtaining  undue  profits  because 
of  the  increase  in  the  value  of  by-products,  and  we  are  indeed  surprised 
that  the  Department  of  Agriculture  should  have  so  carelessly  misrepre- 
sented us  in  such  a  serious  matter. 

In  the  face  of  these  facts,  there  appears  to  be  no  justification  for  your 
sweeping  conclusion,  "The  facts  demonstrate  clearly  the  commanding 
need  for  Governmental  supervision  over  the  manufacture,  sale  and  dis- 
tribution of  meat  products,"  especially  as  such  a  conclusion  is  bound  to  be 
interpreted  as  an  official  endorsement  of  proposed  legislation  restricting 
the  packing  industry,  and  is  destined  to  give  the  impression  that  such 
legislation  can  bring  about  lower  meat  prices,  or  higher  cattle  prices,  or 
both. 

It  is  generally  conceded  that  expenses  have  been  reduced  to  a  minimum 
by  the  packers,  and  that  since  their  profits  on  meats,  including  the  return 
from  cured  hides,  refined  oils,  rendered  fats,  and  other  by-products,  amount 
to  only  a  fraction  of  a  cent  per  pound,  no  possible  kind  of  legislation  can 
have  the  effect  of  lowering  meat  prices  as  compared  with  the  price  of  live 
stock.  It  is  our  view  that  Government  interference  can  only  decrease 
efficiency,  increase  expenses,  and  thereby  cause  higher  prices  of  meat  as 
compared  with  the  prices  paid  for  live  stock. 

In  view  of  the  seriousness  of  your  statement,  I  wish  to  ask  whether  there 
is  not  some  way  in  which  this  matter  can  be  set  right  before  the  public. 
I  am  sending  copies  of  this  letter  to  the  President,  and  also  to  all  Con- 
gressmen.    Respectfully    yours, 

LOUIS  F.  SWIFT. 


GOVERNMENT  BRINGS  ANTI-TRUST  SUIT  AGAINST 
NINETEEN  CEMENT  MANUFACTURERS. 
It  was  announced  on  Aug.  13  by  Attorney-General  Pal- 
mer that  a  suit  in  equity  against  nineteen  of  the  largest 
cement  manufacturing  companies  in  the  East  had 
been  ordered  on  that  date  in  the  name  of  the  Federal  Gov- 
ernment. The  complaint  charges  combination  and  con- 
spiracy in  restraint  of  trade.  The  concerns  against  which 
the  suit  has  been  brought  are: 

Atlas  Portland  Cement  Co.,  Coplay  and  Northampton,  Penn.;  Hudson, 
N.   Y. 

Allentown  Portland   Cement  Co.,   Evansville,   Penn. 

Alpha  Portland  Cement  Co.,  Manheim,  W.  Va.;  Alpha,  N.  J.  Martin's 
Creek,   Penn.;   Cementon,   N.   Y. 

Bath  Portland  Cement  Co.,  Bath,  Penn. 

Coplay  Cement  Mfg.  Co.,  Coplay  and  Saylors,  Penn. 

Dexter  Portland   Cement  Co.,   Nazareth,   Penn. 

The  Edison  Portland  Cement  Co.,  New  Village,  N.  J. 

Giant  Portland  Cement  Co.,  Egypt,  Penn.;  Norfolk,  Va. 

Glens  Falls  Portland  Cement  Co.,  Glens  Falls,  N.  Y. 

Hercules  Cement  Corp.,   Hercules,   Penn. 

Knickerbocker  Portland  Cement  Co.,  Hudson,  N.  Y. 

Lawrence  Cement  Co.,  Siegfried,  Penn. 

Lehigh  Portland  Cement  Co.,  Ormrod,  West  Copley,  Fogelsville,  New 
castle,  Penn.;  Fordwick,  W.  Va. 

Nazareth  Portland  Cement  Co.,   Bath,  Penn. 

Penn- Allen  Cement  Co.,  Nazareth,  Penn. 

Pennsylvania    Cement    Co.,    Bath,    Penn. 

Phoenix  Portland  Cement  Co.,  Nazareth,  Penn. 

Security  Cement  and  Lime  Co.,  Security,  Md.;  Berkeley,  W.  Va. 

Vulcanite  Portland  Cement  Co.,  Vulcanite,  N.  J. 

It  is  charged  that  as  a  result  of  an  alleged  conspirac3r  en- 
tered into  in  1915  by  the  above  named  companies  the  price 
of  Portland  cement  has  increased  about  threefold.  This 
increase  the  Government  bill  contends  has  indirectly  con- 
tributed "to  the  prevailing  enoimous  cost  of  necessities  now 
imposing  a  heavy  burden  upon  the  public."  The  charge 
against  the  cement  trust  is  thus  given: 

Summarily  stated,  the  said  unlawful  combination  and  conspiracy  has 
resulted,  during  the  period  from  1915  to  1919,  in  greatly  restricting  the 
production  of  Portland  cement  by  the  defendants,  in  greatly  reducing  the 
amount  of  such  cement  subject  to  future  delivery  by  them  at  former  prices, 
and  in  more  than  doubling  and  approximately  trebling  the  prices,  exclusive 
of  freight,  received  by  the  defendants  and  paid  by  the  dealers,  contractors 
and  consumers  throughout  the  Eastern  States  aforesaid,  thus  largely  con- 
tributing to  the  prevailing  enormous  cost  of  necessities  now  ,  imposing  a 
heavy  burden  on  the  public. 

The  announcement  made  by  Attorney-General  Palmer 
on  Aug.  13  of  the  Government's  action  was  reported  in 
Washington  advices  to  the  New  York  "Times"  as  follows: 

Attorney-General  Palmer  this  afternoon  instructed  Joseph  L.  Bodine, 
United  States  District  Attorney  at  Tronton,  N.  J.,  to  institute  an  action 
in  oquity  against  nineteen  of  the  largest^cement  manufacturing  concerns 
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in  the  East,  the  Federal  complaint,  signed  by  Mr.  Palmer,  alleging  that 
these  corporations  entered  into  a  conspiracy  which  has  doubled,  if  not 
trebled,  the  price  of  a  commodity  used  in  the  construction  of  homes,  office 
buildings,  factories,  bridges,  roads,  ships,  tunnels,  and  other  prime  necessi- 
ties which  in  the  language  of  the  complaint  has  largely  contributed  "to  the 
prevailing  enormous  cost  of  necessities  now  imposing  a  heavy  burden  upon 
the   public. 

In  making  the  announcement  this  afternoon,  Attorney-General  Palmer 
made  it  plain  that  he  considered  this  action  one  of  the  most  important 
moves  made  by  the  Government  for  the  proper  control  and  remedy  of  the 
present  high  cost  of  living  problem.  It  is  charged  that  these  great  cor- 
porations formed  an  "unincorporated  association"  for  the  control  of  the 
cement  industry  in  the  East,  and  that  this  unincorporated  organization 
maintained  offices  at  19  West  Forty-fourth  street,  New  York  City,  from 
which  central  office  the  activities  of  the  organization,  the  Government  al- 
leges,  are  now  directed. 

The  charges  against  the  nineteen  companies  as  detailed 
in  the  Government's  bill  of  complaint  were  as  follows: 

The  defendants  created  in  the  latter  part  of  the  year  1915  and  in  the  first 
part  of  the  year  1916,  and  have  continued  up  to  the  present  time,  an  in- 
corporated association  among  themselves,  with  offices  formerly  at  Phila- 
delphia and  now  at  19  West  Forty-fourth  street.  New  York  City.  They 
joined  the  said  association  as  members  and  paid  its  expenses  pro  rata,  ac- 
cording to  the  volume  of  business  done  by  each,  and  they  regularly  attended 
monthly  meetings  of  the  association  at  its  offices  in  the  persons  of  their 
authorized  officers  and  representatives.  They  provided  the  association 
with  a  salaried  manager  and  force  of  clerical  assistants  and  with  a  force  of 
travelling   and   investigating   engineers. 

The  defendants  furnished  the  manager  of  the  said  association  with  full  in- 
formation as  to  their  respective  amounts  of  production,  and  contracts  for 
future  delivery,  and  instructed  him  to  compile  and  distribute  such  informa- 
tion to  all  the  defendants,  as  specified  below.  They  also  instructed  the 
travelling  engineers  of  the  association  to  make  investigation  at  the  request 
of  individual  defendants,  concerning  the  contracts  of  any  defendant  or 
defendants,  for  future  delivery,  and  to  report  the  facts  so  ascertained  to 
all  the  defendants  concerned  therein,  as  specified  below.  They  also  in- 
structed the  manager  of  the  association  to  compile,  print  and  distribute  to 
all  the  defendants  uniform  books  called  "freight  books"  to  be  used  by  the 
defendants  in  computing  uniform  prices  for  any  given  point  of  delivery,  as 
described    below. 

They  did  all  things  specified  in  the  two  preceding  paragraphs  with  the 
purpose  and  effect  of  bringing  about  restriction  of  the  amount  of  cement 
produced,  reduction  in  the  amount  of  cement  subject  to  future  delivery 
at  former  prices  for  any  given  point  of  delivery,  and  increases  of  such  prices, 
as  stated  below. 

Many  of  the  larger  and  more  prominent  defendants,  through  their  au- 
thorized officers  and  representatives,  repeatedly  declared  to  the  other  de- 
fendants that  large  production  resulted  in  lower  prices  and  was  detrimental 
to  the  interests  of  the  cement  industry;  and  that  the  defendants  so  de- 
claring would  curtail  their  production  by  shutting  down  their  plants  from 
time  to  time,  and  by  operating  such  plants  at  less  than  full  capacity  at 
other  times;  and  that  they  hoped  and  expected  that  other  defendants  would 
do  the  same;  and  the  defendants  who  made  such  declarations  did  so  curtail 
their  productions  from  time  to  time. 

All  the  defendants  furnished  the  managers  of  their  said  association  with 
statements  showing  their  several  mill  capacities  for  the  production  of  Port- 
land cement,  and  they  instructed  the  said  managers  to  compile  and  dis- 
tribute to  all  defendants  tabular  statements  showing  all  their  several  mill 
capacities,  and  this  was  done.  They  also  furnished  to  the  said  manager 
complete  information  as  to  their  respective  amoimts  of  production  from  time 
to  time  and  instructed  him  to  compile  and  distribute  each  month,  to  all 
the  defendants,  comparative  tables  of  figures  showing  all  their  several 
amounts  of  production  for  the  elapsed  part  of  the  current  year,  and  for  the 
corresponding  part  of  the  preceding  year.  Such  tables  were  so  distributed, 
and  showed  to  all  the  defendants  the  comparatively  low  amoimts  of  produc- 
tion by  those  defendants  who  had  shut  down  their  mills  or  had  operated 
them  at  less  than  full  capacity. 

Upon  consideration  of  the  comparatively  low  production  of  many  de- 
fendants, as  shown  by  the  foregoing  tables,  many  other  defendants  shut 
down  their  mills  from  time  to  time  and  operated  them  at  less  than  full 
capacity  at  other  times. 

An  effective  agreement  was  brought  about  among  the  defendants  whereby 
each  defendant,  in  consideration  of  past  or  future  restriction  of  production 
by  other  defendants,  restricted  its  annual  production  to  substantially  less 
than  the  capacity  of  its  mills  and  in  many  cases  to  substantially  less  than 
its  former  annual  production,  and  whereby  the  aggregate  production  of  all 
the  defendants  was  restricted  to  about  30,000,000  barrels  in  1915,  about 
29,000,000  barrels  in  1916,  about  29,000,000  barrels  in  1917  and  about 
23,000,000  barrels  in  1918,  their  aggregate  productive  capacity  being  about 
50,000,000  barrels. 

Many  of  the  larger  and  more  prominent  defendants  repeatedly  declared 
to  the  other  defendants  that  the  delivery  of  large  amounts  of  cement  under 
contracts  for  future  delivery,  at  prices  specified  as  of  the  dates  of  the  con- 
tracts, was  a  hindrance  to  the  establishment  of  higher  prices,  and  was 
detrimental  to  the  interests  of  the  cement  industry;  and  they  characterized 
contracts  of  that  character  providing  for  the  delivery  of  larger  amounts 
of  cement  than  were  actually  necessary  for  specific  construction  work  already 
undertaken  or  definitely  projected,  or  duplicating  other  contracts  made  by 
other  defendants  which  specified  the  same  construction  work,  as  "fake" 
contracts;  and  they  characterized  deliveries  under  such  contracts  in  excess 
of  the  actual  requirements  of  specific  construction  work  already  under- 
taken or  definitely  projected,  as  reprehensible.  They  also  declared  that 
they  would  submit  to  an  investigation  of  their  contracts  in  behalf  of  all  the 
defendants,  and  that  they  would  cancel  such  contracts  in  so  far  as  they  were 
found  to  provide  for  the  delivery  of  cement  in  excess  of,  or  in  duplication  of. 
the  actual  requirements  of  the  construction  work  therein  specified.  They 
also  declared  to  all  the  defendants  that  they  expected  that  all  would  do 
the  same. 

"Thereupon  the  defendants  furnished  to  the  manager  of  the  said  associa- 
tion full  information  as  to  the  details  of  all  contracts  made  by  each  defend- 
ant for  the  future  delivery  of  Portland  cement,  and  they  instructed  the 
manager  of  the  association  to  compile  and  tabulate  such  information  for 
all  the  defendants,  and  to  furnish  copies  of  such  compilations  and  tabula- 
tions to  them  all.  Thereafter  such  information  was  furnished  and  such 
compilations  and  tabulations  made  and  distributed  each  month.  The 
defendants  also  instructed  the  travelling  engineers  of  the  said  association 
to  investigate,  at  the  request  of  any  defendant,  the  construction  work 
designated  in  any  such  contract  and  the  question  of  priority  as  between 
two  or  more  such  contracts  made  by  different  defendants  designating  the 
same  construction  work;  and  to  report,  through  the  manager  of  the  said 
association,  the  facts  discovered  in  each  such  investigation  to  the  all  de- 
fendants therein  concerned.  The  defendants  also  reported  to  the  manager 
of  the  said  association,  and  instructed  him  to  communicate  to  all  the  de- 
fendants, all  cancellations  made  by  any  defendant  of  its  contracts  in  so  far 


as  they  were  found  to  exceed  the  actual  necessities  of  specific  construction 
work  already  undertaken  or  definitely  projected,  as  were  found  to  duplicate 
previous  contracts  by  any  other  defendant  covering  the  same  construction 
work.  Thus  many  such  cancellations  of  many  such  contracts  by  many  of 
the  defendants  were  reported  to  all  the  defendants. 

In  consideration  of  the  cancellations  of  contracts  thus  reported  by  cer- 
tain defendants,  many  other  defendants  made  similar  cancellations  of  their 
contracts,  both  upon  their  own  initiative  and  upon  investigation  requested 
by  other  defendants. 

An  effective  agreement  was  brought  about  among  the  defendants  whereby 
each  cancelled  a  large  part  of  its  existing  contracts  for  the  future  delivery  of 
Portland  cement  at  former  prices,  in  consideration  of  similar  cancellations 
by  the  other  defendants,  and  whereby  the  aggregate  amount  of  cement 
under  contract  to  be  delivered  by  the  defendants  in  the  future,  at  prices 
specified  as  of  the  rates  of  the  contracts,  was  reduced  from  much  more  than 
18,000,000  barrels  to  about  18,000,000  barrels  as  of  June  1,  1917,  about 
14,000,000  barrels  as  of  June  1,  1918,  and  about  4,000,000  barrels  as  of 
June  1,  1919.  Thus  the  delivery  of  a  large  amount  of  cement  to  dealers, 
contractors  and  consumers  at  former  lower  prices  was  prevented,  and  the 
securing  of  higher  prices  by  the  defendants  was  facilitated. 

The  defendants  made  mutual  oral  agreements  to  co-operate  among  them- 
selves, intending  to  co-operate  in  selling  Portland  cement  at  uniform  and 
increased  prices,  as  follows: 

They  Instructed  the  manager  of  the  said  association  to  take  over  from 
the  Alpha  Portland  Cement  Company  the  work  of  preparing  and  distri- 
buting among  them  uniform  so-called  "freight  books."  These  showed  so- 
called  "freight  rates"  to  each  point  of  delivery,  from  a  few  "basing  points" 
adjacent  to  certain  groups  of  the  defendants'  mills.  They  were  to  be  used 
by  each  defendant  in  fixing  a  "delivered  price"  for  any  given  point  of  de- 
livery, as  follows: 

As  a  basic  element  of  the  "delivered  price,"  the  defendants  charged  the 
highest  so-called  "mill-price"  established  and  published  as  effective  for  the 
time  being  by  any  of  the  three  largest  and  most  important  defendants, 
the  Atlas  Portland  Cement  Company,  the  Alpha  Portland  Cement  Company 
and  the  Lehigh  Portland  Cement  Company.  At  frequent  intervals  a  new 
and  higher  "mill-price"  was  established  by  one  or  more  of  those  defendants. 

The  defendants  added  to  such  "mill-price"  as  freight  a  charge  computed 
at  the  so-called  "freight  rate"  shown  in  the  said  uniform  "freight  books"  as 
applicable  on  shipments  to  the  given  point  of  delivery  from  the  nearest 
"basing  point"  shown  in  such  books. 

The  defendants  added  to  such  charges,  during  certain  periods,  upon  the 
instruction  of  a  committee  of  their  said  association,  a  fixed  additional 
amount  per  barrel  on  all  shipments  to  all  points  of  delivery  as  covering,  upon 
an  average,  recent  advances  in  actual  freight  rates  to  certain  of  the  points 
of  delivery. 

The  several  defendants  also  reported  to  the  manager  of  the  said  associa- 
tion, for  monthly  communication  to  all  the  defendants,  the  prices  made  by 
each  in  each  contract  for  the  future  delivery  of  cement;  and  each  defendant 
communicated  to  other  defendants,  upon  their  request,  the  price  at  which 
it  had  sold  cement  in  any  given  transaction  for  immediate  delivery. 

When  any  defendant  was  discovered  by  other  defendants  to  have  deviated 
from  the  delivered  prices,  fixed  as  described  above,  the  offenders'  represen- 
tatives were  orally  remonstrated  with  by  the  representatives  of  the  other 
defendants,  both  singly  and  in  groups,  and  were  told  that  they  had  failed  to 
co-operate  and  that  they  were  guilty  of  bad  practice  detrimental  to  the 
cement  industry. 

An  effective  agreement  was  brought  about  among  the  defendants  whereby, 
each  acting  in  consideration  of  the  action  of  the  others,  all  adhered  to  a 
certain  fixed  "delivered  price"  for  Portland  cement  for  any  given  point  of 
delivery,  based  on  and  including  the  highest  "mill  price"  published  by  any 
of  the  largest  and  most  prominent  defendants,  with  a  fixed  amount  added 
thereto  as  freight;  and  whereby  such  "mill  price"  was  successively  increased 
from  about  65c  per  barrel  in  1915  to  about  $1  85  per  barrel  at  the  present 
time  so  as  to  make  uniform  and  to  increase  to  the  extent  of  the  difference 
between  these  two  mill  prices,  the  delivered  prices  of  all  the  defendants  for 
any  given  point  of  delivery. 

Attorney-General  Palmer,  C.  B.  Ames,  assistant  to  the 
Attorney-General  in  charge  of  anti- trust  suits,  and  Henry 
S.  Mitchell,  special  assistant  to  Mr.  Palmer,  signed  the 
Government  bill  of  complaint  in  addition  to  Joseph  L. 
Bodine,  U.  S.  District  Attorney.  Mr.  Mitchell  will  con- 
duct the  case  as  special  counsel  for  the  Government. 


GOVERNOR     SMITH     ORDERS     INQUIRY     INTO     IN- 
CEASED  MILK  PRICES  AND  FOOD  HOARDING- 
APPOINTMENT  OF  FAIR  PRICE  COM- 
MITTEE  FOR    NEW    YORK. 
Following  conferences  in  this  city  on  Aug.  13  with  Dis- 
trict Attorney  Swann  and  Messrs.  Glynn  and  Findlay  of 
the  State  Food  Cost   Investigating  Committee  appointed 
last  week,  Governor  Smith  made  the  following  announce- 
ment regarding  his  plans  to  prosecute  profiteering  in  this 
State: 

After  a  conference  with  the  District  Attorney  and  several  of  his  assistants, 
and  Commissioners  Glynn  and  Findlay,  I  have  directed  District  Attorney 
Swann  to  proceed  at  once  with  the  presentation  to  the  Grand  Jury  of  any 
legal  evidence  he  may  have  showing  any  violations  of  law  connected  in  any 
way  with  the  recent  increase  in  the  price  of  milk  on  the  part  of  the  milk 
distributors  or  any  other  person  or  persons  in  league  with  them  in  violating 
the  law,  and  if  there  are  any  unlawful  combinations  in  existence  having 
for  their  object  the  hoarding  of  food  for  the  purpose  of  increasing  the  price, 
I  have  directed  the  District  Attorney  to  use  all  the  powers  of  his  office  to 
bring  the  offenders  to  justice. 

On  Tuesday,  Aug.  12,  Arthur  Williams,  Federal  Food 
Administrator  for  New  York,  announced  that  he  had  ap- 
pointed in  accordance  with  instructions  sent  out  by  Attor- 
ney-General Palmer  on  Aug.  10  (given  elsewhere  in  these 
columns  to-day)  the  following  as  members  of  the  Fair  Price 
Committee    for    this    district: 

Alfred  E.  Marling,  President  Chamber  of  Commerce,  State  of  New  York. 

W.  Fellowes  Morgan,  President  Merchants'  Association  of  New  York  City. 

Oscar  S.  Straus,  ex-Chairman  Public  Service  Commission. 

Michael  Friedsam,  President  B.  Altman  &  Co. 

Mrs.  James  Lees  Laidlaw,  Woman  Suffrage  Party. 

Mrs.  Henry  Moskowitz,  Secretary  Reconstruction  Commission. 

Mrs.   Charles    C.  "Rumsey,   Chairman  Committee  on  Co-ordination  of 
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Community  Councils. 

Mrs.  Sara  Conboy.  Secretary-Treasurer  United  Textile  Workers. 

Hugh  Frayne,  American  Federation  of  Labor. 

Jonathan  C.  Day,  Commissioner  of  Markets,  New  York  City. 

Theodore  F.  Whitmarsh,  Vice-Prseident  Francis  H.  Leggett  &  Co. 

W.  Wrightson,  assistant  to  the  President  Atlantic  &  Pacific  Tea  Co. 

Edward  H.  Flask  Jr.,  President  New  York  Produce  Exchange. 

Peter  II.  Alnor,  President  New  York  Retail  Grocers'  Association. 

F.  C.  Henderschott,  Executive  Secretary. 

Voluntary  Counsel — Alan  Fox  of  Trowbridge  &  Fox,  and  Samuel  A. 
Berger,  Deputy  Attorney-General. 

Mayor  Hylan  on  Aug.  13  took  steps  to  aid  in  the  cam- 
paign against  profiteering  in  sending  to  Police  Commis- 
sioner  Enright   the  following  letter: 

I  believe  one  of  the  quickest  ways  of  obtaining  evidence  against  retail 
profiteers  is  to  have  an  investigation  made  in  each  police  precinct. 

With  this  end  in  view,  I  would  suggest  that  you  have  the  Captains  in 
each  precinct  direct  all  police  under  them  to  thoroughly  investigate  and 
report  all  cases  of  alleged  profiteering  among  retailers,  no  matter  what  the 
nature  of  their  business  may  be,  and  forward  to  you  a  report  which  can 
be  presented  to  the  District  Attorney,  so  that  he  can  begin  a  criminal 
prosecution  against  any  one  who  has  violated  the  penal  law. 

Very  truly  yours, 
JOHN  F.  HYLAN,  Mayor. 

A  statement  was  issued  in  this  city  on  Aug.  7  by  Assistant 
U.  S.  Attorneys  Barnes  and  Mathews  announcing  their 
plans  for  prosecuting  cases  of  violation  of  the  Lever  Act. 
The  statement  read  as  follows: 

This  office  is  in  receipt  of  a  telegram  from  the  Attorney-General  request- 
ing it  to  give  right  of  way  to  prosecutions  and  forfeiture  proceedings  under 
Sections  6  and  7  of  the  Lever  Act,  which  forbids  hoarding  of  foods,  feeds, 
fuel  and  fertilizer.     These  instructions  will  be  complied  with  to  the  limit. 

Section  6  of  the  Lever  Act  provides  a  punishment  of  not  more  than  two 
years  or  a  fine  ont  exceeding  $5,000,  or  both,  in  cases  of  persons  or  corpo- 
rations found  guilty  of  hoarding. 

Section  7  provides  that  the  hoarded  articles  may  be  seized  summarily 
by  the  United  States  Marshal,  condemned  and  sold  under  order  of  the  court. 

The  Act  forbids  hoarding  by  householder,  consumers  or  manufacturers, 
wholesale  or  retail  dealers  and  by  speculators.  Hoarding  by  a  householder 
is  the  holding  or  contracting  for  by  him  or  her  of  a  quantity  in  excess  of  his 
or  her  reasonable  requirements  for  use  and  consumption  by  self  or  depend- 
ents for  a  reasonable  time. 

Hoarding  by  a  dealer  is  the  holding  or  contracting  for  a  quantity  in  excess 
of  the  reasonable  requirements  of  his  business  for  use  or  sale  by  him  for  a 
reasonable  time.  Hoarding  by  a  speculator  is  the  withholding  from  the 
market  for  the  purpose  of  unreasonably  increasing  the  price. 

This  office  requests  the  co-operation  of  all  citizens  in  obtaining  evidence 
of  violation  of  this  law.  Complaints  will  be  investigated  promptly,  and 
in  cases  in  which  the  evidence  warrants  criminal  and  forfeiture  proceedings 
will  be  instituted  promptly  and  simultaneously.  The  United  States  Mar- 
shal will  make  the  seizures  in  this  district.  Agents  of  the  Department  of 
Justice  and  agents  of  the  Department  of  Agriculture  jwill  gather  evidence 
of  violations. 


LOUIS  F.  SWIFT  DENIES  CHARGES  THAT  PACKERS 
ENJOY  SPECIAL  RAIL  RATES. 
Louis  F.  Swift,  President  of  Swift  &  Company  has  issued 
a  statement  in  reply  to  charges  filed  with  the  Inter-State 
Commerce  Commission  by  the  National  Wholesale  Grocers' 
Association  and  referred  to  in  these  co'umns  on  July  19, 
pages  231  and  232.  The  Grocers'  Association  made  the 
assertion  that  "the  packers  have  a  special  expedited  service 
in  the  peddler  cars  and  refrigerator  cars."  In  reply  Mr. 
Swift  says: 

I  want  to  emphasize  the  fact  that  after  investigation  I  cannot  find  that 
Swift  &  Co.  enjoys  one  special  privilege  nor  does  it  participate  in  one  special 
rate  which  cannot  be  secured  by  any  other  shipper  in  the  United  States. 
fe  Of  course,  in  the  proceedings  and  hearings  of  the  Inter-State  Commerce 
Commission,  all  parties  will  have  an  opportunity  to  produce  testimony  and 
show  their  situation  as  well  as  the  advantages  or  disadvantages,  if  there  be 
any,  to  which  they  are  subject,  and,  upon  the  testimony,  it  will  be  the 
duty  of  the  Inter-State  Commerce  Commission  to  determine  this  very 
important  question.  This  is  the  proper  procedure  and  in  view  of  all  the 
controversy  and  misunderstanding  which  exists,  I  welcome  the  investiga- 
tion. We  certainly  do  not  wish  to  have  any  unfair  advantage  or  discrim- 
ination and  predict  that  the  finding  of  the  Commission  will  be  that  we  have 
none. 

The  route  cars  which  we  operate  are  operated  under  specific  railroad 
tariffs  which  have  been  approved  repeatedly  by  the  Inter-State  Commerce 
Commission  which  call  for  a  certain  guaranteed  minimum  or  penalty  in 
case  of  a  lightly  loaded  car.  Similar  cars  may  be  operated  by  anyone  who 
's.  willing  to  agree  to  this  penalty  provision. 

We  have  built  up  over  a  long  period  of  years  a  very  efficient  transporta- 

t  on  departmen    which  looks  after  our  shipments.     It  is  a  part  of  that 

epartment's  duties  to  follow  every  shipment  of  goods  to  its  destination 

nd  see  that  there  is  no  unnecessary  delay. 

I  understand  that  one  of  the  complaints  is  that  we  enjoy  the  benefits  of 

our  refrigerator  cars.     We  do,  but  the  building  of  these  cars  was  forced  on 

us  by  the  refusal  of  the  railroads  to  build  them. 

Any  shipper  of  goods  who  cares  to  tie  up  his  money  that  way  may  build 
his  own  cars  and  have  his  own  transportation  department  look  after  them. 
I  might  add  that  for  a  number  of  years  our  refrigerator  cars  have  been 
operated  at  a  loss.  We  do  not  benefit  by  any  "unlawful,  unreasonable, 
unjustly  discriminatory  rates,  rules,  mixtures,  minima,  and  other  carload 
tariffs,"  and  we  do  not  seek  special  privilege. 

The  Inter-State  Commerce  Commission,  in  a  report  on  private  cars  issued 
July  31  1918  said: 

"The  system  of  the  use  and  supply  of  private  cars  that  now  exists  cannot 
be  at  once  and  radically  changed  without  serious  consequences  to  shippers, 
carriers  and  the  public." 


The  ten  cent  fare  will  become  universal.  The  fares  upon  some  subways 
and  elevated  lines — now  charging  five  cents — will  become  twenty-five  cents. 
The  five  cent  fare  except  for  very  short  hauls  in  cities — is  doomed. 

During  the  next  few  years  commissioners  will  devote  their  time  to  getting 
the  companies  to  give  better  service  and  will  not  bother  about  fares.  Once 
the  street  railways  had  a  monoply;  but  this  is  not  true  today.  The  auto 
and  jitney  have  eliminated  the  monoply.  There  is  no  more  reason  today 
why  a  public  utility  commission  should  regulate  the  price  of  transportation 
in  a  city  which  has  jitney  service  than  it  should  limit  the  price  of  theatre 
tickets. 

One-half  of  the  interurban  street  car  mileage  and  one  quarter  of  the  city 
street  car  mileage  will  be  abandoned.  The  tracks  will  be  removed  and  motor 
bus  service  will  be  installed  instead.  A  great  proportion  of  the  street 
railways  should  never  have  been  built  and  the  quicker  we  realize  it  the  better 
off  both  the  public  and  the  investors  will  be. 

Municipal  ownership  may  come,  but  let  us  first  give  the  street  railways 
a  chance  to  save  themselves  by  quitting  our  persecution  of  them  and  by 
giving  them  the  same  chance  that  we  give  any  other  business  corporation. 
Municipal  ownership  is  desirable  only  when  the  same  results  cannot  be 
secured  under  private  ownership. 

What  the  people  want  from  our  railroads,  street  railways,  and  other  pub- 
lic utilities  is  good  service.  If  a  store  or  restaurant  or  theatre  does  not  pay, 
the  only  salvation  is  to  improve  the  service  and  raise  the  standard.  The 
best  stores,  restaurants  and  theatres  always  pay  and  are  always  full.  These 
These  are  the  ones  that  the  public  like — the  prices  charged  are  secondary 
in  importance  to  the  service  rendered.  It  would  be  the  same  with  street 
railways  if  the  public  utility  commissions  would  give  them  a  free  hand — 
to  create  such  a  service.  Were  I  Mayor  of  a  city,  I  should  insist  that  my 
city  had  the  finest,  swiftest  and  cleanest  street  car  service  in  the  world; 
but  whether  the  fare  was  five  or  ten  cents  would  not  matter. 

The  need  of  the  hour  is  a  new  point  of  view  upon  the  part  of  everyone — 
investors,  managers,  patrons  and  public  officials.  The  present  bad  condi- 
tion of  the  street  railways — like  the  present  high  cost  of  living — is  due  to  the 
fact  that  everyone  is  bent  on  getting  something  without  paying  for  it. 
Everyone  is  thinking  only  of  himself.  Too  few  are  trying  to  render  real 
service.  We  all  are  seeking  to  do  as  little  as  we  can  and  get  as  much  as  we 
can.  We  have  reached  the  end  of  our  rope  in  street  railway  transportation 
and  we  soon  will  reach  it  along  some  other  lines. The  underlying  cause  of 
our  troubles  today  is  not  financial  but  rather  moral.  Only  a  religious  re- 
vival will  solve  either  our  transportation  or  our  cost  of  living  problems. 


ROGER    W.    BAB  SON    SEES    TEN    CENT    FARES. 
In   testifying   at   Boston,    Mass.,   before   Federal   Street 
Railway   Commission,   on   August    11    and    12,    Roger   W. 
Babson  expressed  the  view  that  the  ten  cent  fare  will  become 
universal.     We  quote  as  follows: 


SENATE  ADOPTS  RESOLUTION  AUTHORIZING  COAL 
INVESTIGATION— ATTITUDE  OF  WHOLE- 
SALE COAL  ASSOCIATION. 

The  Senate  without  debate  adopted  on  Aug.  15  a  reso- 
lution offered  by  Senator  Frelinghuysen  of  New  Jersey,  call- 
ing for  an  investigation  of  the  present  coal  shortage  and  the 
prevailing  high  prices  by  the  Senate  Inter-State  Commerce 
Committee.  The  preceding  day  Congressman  Huddleston 
of  x\labama,  said  to  be  the  owner  of  large  coal  lands,  was 
quoted  as  having  declared:  "There  is  neither  a  car  shortage 
nor  is  there  a  labor  shortage,  but  there  is  a  shortage  of  com- 
mon humanity  and  honesty  on  the  part  of  the  coal  operators 
of  the  country."  On  the  same  day  at  Washington  the  Execu- 
tive Committee  of  the  American  Wholesale  Coal  Association 
adopted  a  resolution  which  stated:  "The  coal  trade  is  willing 
to  present  to  the  proper  Government  body  the  cost  of  doing 
business  as  wholesalers  and  of  producing  coal  and  at  the  same 
time  information  to  determine  the  investment  at  replace- 
ment cost  in  working  capital,  plant  and  equipment."  "Such 
information,"  said  the  resolution,  "is  necessary  to  the  de- 
termination of  a  fair  return  per  ton,  and  the  fair  return 
should  be  determined  after  allowing  for  costs  of  selling  and 
other  proper  expenses  which  were  not  taken  care  of  in  the 
margin  followed  by  the  United  States  Fuel  Administration 
during  the  war." 

The  American  Wholesale  Coal  Association  made  known  its 
views  on  the  question  of  nationalization  of  the  coal  mines  in 
an  official  statement  issued  the  latter  part  of  the  week 
through  its  Executive  Committee  at  Washington.  It  reads 
as  follows: 

1 — That  Government  officials  should  recognize  the  enormous  task  that 
would  be  incurred  in  any  nationalization  of  coal  mines  or  even  a  renewal  of 
the  Government  control  of  the  war  times  and  the  inconsiderable  results 
obtainable  therefrom. 

2 — That  the  coal  trade,  both  wholesalers,  and  producers,  are  willing  to 
present  to  the  proper  Government  body  the  cost  of  doing  business  as  whole- 
salers, and  of  producing  coal,  and  at  the  same  time  information  to  determine 
the  investment  at  replacement  cost,  in  working  capital,  plant  and  equip- 
ment. 

3 — That  the  mistake  of  the  war  times,  the  control  of  one  basic  industry 
to  its  detriment,  without  similar  control  of  all  basic  industries,  should  be 
avoided.  Any  reduction  in  the  cost  of  living  to  be  effective  will  require 
a  reduction  in  the  return  to  labor  and  any  program  to  effect  the  one  must 
be  framed  with  lull  realization  of  the  other. 

4 — There  should  be  a  separation  of  legislation  concerning  coal  if  any,  from 
legislation  concerning  food  and  clothing.  Coal,  as  a  wasting  industry, 
requires  special  treatment. 

5 — This  association  stands  for  clean  coal  and  appeals  to  producers  and 
mine  workers  to  co-operate  to  produce  it. 

6 — We  believe  that  evidence  in  the  hands  of  the  Inter-State  Commerce 
Commission  establishes  that  the  transportation  revenue  from  coal  and 
punitive  charges  for  special  service  on  coal  are  larger  than  such  charges  on 
other  similar  commodities  and  should  not  be  increased. 

7 — Coal  opens  the  door  to  the  markets  of  the  world.  America  to-day 
commands  the  supply  available  to  those  markets.  The  economic  advance- 
ment  and  independence  of  America  depend  on  American  handling  of 
American  coal  abroad.  Any  attempt  to  use  American  coal  to  hold  a  foreign 
market  for  foreign  merchants  and  bankers  should  be  opposed  by 
all  Americans. 

A  report  was  issued  by  W.  T.  Tyler,  Director  of  the 
Division  of  Operations  of  the  U.  S.  Railroad  Administration, 
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on  Aug.  14  regarding  alleged  shortage  of  cars  to  haul  coal, 
which  read  as  follows: 

The  mines  have  lost  30  to  40%  of  working  time  on  account  of  no  market, 
while  the  loss  on  account  of  car  shortage  has  never  reached  5%  and  seldom 
reached  3  % .  The  fact  is  that  the  railroads  are  much  better  fixed  than  they 
were  for  several  years  preceding  the  war.  We  now  have  more  than  4,000 
locomotives  in  good  repair,  stored  and  ready  for  service,  whereas  at  no  time 
during  the  two  years  preceding  the  war  did  any  such  condition  exist.  There 
are  on  the  railroads  under  Federal  control  995,851  coal  cars,  and  during  the 
week  of  June  14  1919,  the  average  in  bad  order  was  only  9%  and  to  this  4% 
included  a  large  number  of  light  coal  cars  actually  withdrawn  from  service 
but  not  taken  off  the  books.  While  figures  on  the  same  basis  are  not 
available  for  the  years  preceding  the  war,  there  can  be  no  question  but  what 
the  situation  in  this  respect  is  more  favorable  now  than  it  was  then. 

Regarding  the  claim  which,  it  is  said,  has  been  made  by  the 
coal  operators  that  the  coal  shortage  is  due  to  lack  of  men 
for  the  mines,  Director-General  Densmore  of  the  United 
States  Employment  Service  on  Aug.  14  said: 

There  are  approximately  1,000,000  men  employed  in  and  around  the 
bituminious  and  anthracite  coal  mines.  Ever  since  the  armistice  was 
signed,  thousands  of  miners  have  been  idle.  Unemployment  has  been 
keely  felt  in  Ohio,  Indiana,  Illinois  and  in  the  Southwestern  districts. 
Production  of  bituminous  coal  has  decreased  for  the  period  ending  June 
28  1919.  to  212,000.000  as  compared  with  234,000.000  for  the  same  period 
in  1918,  and  the  production  of  anthracite  coal  from  49,000,000  to  38,000,000 
tons. 

This  is  due  to  the  fact  that  coal  mines  have  been  shut  down  and  thousands 
of  men  have  been  forced  out  of  employment.  The  coal  operators  allege 
that  this  idleness  is  caused  because  there  has  been  no  market  for  coal. 

Unemployment  in  certain  sections  of  Indiana,  Illinois  and  Ohio  is  such 
as  to  create  distress  and  want  among  a  large  number  of  miners  and  their 
families. 

There  are  approximately  the  same  number  of  men  employed  in  and  around 
the  coal  mines  now  as  there  were  in  1912.  In  some  sections,  due  to  idelness, 
Italians  and  Slavs  from  Europe  have  returned  to  their  native  lands,  but 
this  has  been  offset  by  the  return  of  the  thousands  of  men  who  have  served 
in  the  army  and  the  navy  during  the  war. 


PRESIDENT  WILSON  AGAIN  VETOES  BILL  TO  REPEAL 
DAYLIGHT  SAVING  LAW. 
President  Wilson  vetoed  yesterday  the  bill  to  repeal  the 
Daylight  Saving  Law  which  Congress  had  passed  as  a 
separate  bill  after  the  President  had  vetoed  the  Agricultural 
Appropriation  Bill  because  it  contained  the  amendment 
as  a  rider.  The  President  in  returning  the  bill  to  the  House 
said  that  the  Daylight  Saving  Law  had  been  of  great  service 
to  the  nation's  industrial  centres  and  these  should  be  the 
first,  in  the  present  period  of  disorganization  and  dislocation, 
to  be  regarded  in  framing  any  legislation.     His  letter  said: 

To  the  House  of  Representatives: 

I  return  this  bill,  H.  R.  3854,  "An  Act  for  the  Repeal  of  Daylight  Saving 
Law,"  without  my  signature,  but  do  so  with  the  utmost  reluctance.  I 
realize  the  very  considerable,  and  in  some  respects  very  serious,  inconven- 
ience to  which  the  Daylight  Saving  Law  subjects  the  farmers  of  the  country, 
to  whom  we  owe  the  greatest  consideration  and  who  have  distinguished 
themselves  during  these  recent  years  of  war  and  want,  by  patriotic  endeav- 
ors worthy  of  all  praise.  But  I  have  been  obliged  to  balance  one  set  of 
disadvantages  against  another  and  to  venture  a  judgment  as  to  which  were 
the  most  serious  for  the  country.  The  immediate  and  pressing  need  of  the 
country  is  production,  increased  and  increasing  production  in  all  lines  of 
industry.  Disorganization  and  dislocation  caused  by  the  war  have  told 
nowhere  so  heavily  as  at  the  industrial  centres — in  manufacture  and  in 
the  many  industries  to  which  the  country  and  the  whole  world  must  look 
to  supply  needs  which  cannot  be  ignored  or  postponed.  It  is  to  these  that 
the  Daylight  Saving  Law  is  of  most  service.  It  ministers  to  economy 
and  to  efficiency,  and  the  interest  of  the  farmer  is  not  in  all  respects  sepa- 
rated from  these  interests.  He  needs  what  the  factories  produce  along  with 
the  rest  of  the  world.  He  is  profited  by  the  prosperity  which  the  success 
brings  about.  His  own  life  and  methods  are  more  easily  adjusted,  I  ven- 
ture to  think,  than  those  of  the  manufacturer  and  the  merchant. 

These  are  the  considerations  which  have  led  me  to  withhold  my  signature 
from  this  repeal.  I  hope  that  they  are  considerations  which  will  appeal  to 
the  thoughtful  judgment  of  the  House  and  in  the  long  run  to  the  thoughtful 
judgment  of  the  farmers  of  the  country  who  have  always  shown  an  admir- 
able public  spirit. 

The  Senate  on  Aug.  1  passed  the  bill  (H.  R.  3854)  for  re- 
peal of  the  daylight  saving  law,  by  a  vote  of  41  to  12.  the 
House  having  passed  the  same  bill  on  June  IS  by  a  vote  of 
232  to  122,  (noted  in  "Chronicle,  July  19,  p.  234).  This 
action  was  taken  by  the  Senate  after  both  Houses  of  Congress 
had  eliminated  from  the  Agricultural  Appropriation  Bill, 
subsequently  signed  by  the  President,  the  rider  providing 
for  repeal  of  the  daylight  saving  law.  As  reported  in  our 
issue  of  July  19,  page  234,  the  President  on  July  12,  indicated 
his  opposition  to  efforts  to  repeal  the  daylight  saving  law  by 
vetoing  the  Agricultural  Appropriation  Bill  to  which  the 
daylight  saving  repeal  rider  had  been  attached .  In  returning 
that  bill  to  the  House  on  July  12  President  Wilson  said: 
"The  overwhelming  testimony  which  has  come  to  me  con- 
vinces me  that  I  should  not  be  justified  in  acquiescing  in  its 
repeal." 

The  new  Agricultural  Appropriation  Bill,  which  was 
signed  by  the  President  on  July  25  and  the  one  vetoed  by 
him  on  July  12  were  precisely  the  same  save  that  the  former 
was  without  the  daylight  saving  repeal  rider. 

On  Aug.  1  Ernest  Bohm,  Secretary  of  the  Central  Fed- 
erated Union,  in  a  telegram  to  President  Wilson  said: 

Organized  labor  wants  the  Daylight  Saving  Law  continued.  I  speak 
for  350,000  workers  and  their  kin,  a  total  of  more  than  1,000,000  residents 


of  New  York  City.  They  have  been  benefited  by  the  extra  hour  of  light 
and  want  the  law  continued.  Labor  wants  the  Daylight  Law  continued. 
So  docs  the  employer.  The  farmer  is  said  to  be  against  the  measure.  But 
is  his  voice  so  strong  that  Congress,  or  some  therein,  will  three  times  try  to 
kill  a  measure  that  90%  of  the  people  want? 

An  appeal  was  sent  out  on  Aug.  5  by  Miss  Helen  Varick 
Boswell,  President  of  the  Woman's  Forum  of  New  York 
urging  that  "every  woman  who  wants  the  high  cost  of  living 
reduced  should  notify  her  Congressmen  and  Senators  to 
stand  by  dalight  saving." 


ORGANIZED  RAILROAD  LABOR  AND  THE  SIMS  BILL- 
NATIONAL  CONFERENCE  CALLED 
FOR  OCT.  6. 

The  heads  of  fifteen  labor  organizations  on  Aug.  9  issued  a 
statement  from  Washington  regarding  labor's  stand  on  the 
Sims  bill  for  Federal  ownership  and  control  of  the  railroads, 
declaring  that  "in  proposing  the  elimination  of  capital  and 
the  tripratite  directorate  we  have  no  purpose  of  intimida- 
tion"; that  "we  appeal  to  the  statesmanship  of  America  and 
to  the  common  sense  of  American  manhood  and  womanhood." 
On  the  day  following,  Aug.  10,  announcement  was  made 
through  the  press  bureau  of  the  Plumb  Plan  League,  which 
is  behind  the  Sims  bill,  that  a  national  conference  to  con- 
sider the  question  of  railroad  ownership  and  operation  will 
meet  in  Washington  on  Oct.  6  1919.  The  latter  announce- 
ment was  authorized  by  Chief  Justice  Walter  Clark  of  the 
Supreme  Court  of  North  Carolina,  who  was  Chairman  at 
preliminary  meetings  of  the  National  Conference  on  Railroad 
Control  held  at  Washington  on  Aug.  9  and  11,  conducted 
under  auspices  of  the  Plumb  Plan  League.  The  Aug.  9 
statement  of  the  fifteen  labor  heads  regarding  the  policy 
and  attitude  of  organized  labor  on  the  Sims  bill  (outlined  in 
our  last  week's  issue,  page  543  and  544),  read  as  follows: 

To  prevent  any  misundertsnading  as  to  the  policy  of  the  organized  rail- 
road employees  we  unite  in  a  definite  assertion  that  we  have  no  desire  and 
have  had  none,  to  impress  upon  the  public  by  violence  or  by  threat  our 
proposal  that  the  railroads  be  nationalized  under  "tripartite  control." 

Two  distinctly  separate  considerations  now  confront  the  people,  the 
wage  requirements  of  the  railroad  employees  and  the  Sims  bill. 

In  the  matter  of  wages  we  have  submitted  an  eminently  just  proposi- 
tion. We  have  said  that  if  we  are  to  continue  to  live  as  Americans  should 
live  and  are  to  care  for  our  families  as  American  families  should  be  cared 
for  the  profiteers  must  be  restrained  and  our  wages  increased.  Every  fair 
minded  man  and  every  intelligent  housewife  wiU  recognize  the  reasonable- 
ness of  this  request.  If  Congress  and  the  President  cannot  meet  this 
request  it  is  still  a  living  question  and  we  shall  have  to  try  to  find  another 
solution. 

This,  however,  bears  in  no  way  upon  our  sponsorship  of  the  Sims  bill. 
We  do  hold  to  our  convictions  that  the  railroad  employees  are  in  no  mood 
to  consign  themselves  finally  to  the  autocratic  control  of  financial  dic- 
tators, but  in  proposing  the  elimination  of  capital  and  the  tripartite  di- 
rectorate we  have  no  purpose  of  intimidation. 

We  appeal  to  the  statesmanship  of  America  and  to  the  common  sense 
of  American  manhood  and  womanhood  We  aU  are  voters  and  unless 
our  democracy  in  government  is  a  failure  our  democracy  i  J  Industry  need 
not  be.  We  believe  in  the  native  ability  of  American  labor.  Wnat  we 
ask  is  the  Americanization  of  the  railroads. 

The  statement  was  signed  by: 

Warren  S.  Stone.  Grand  Chief,  Brotherhood  of  Locomotive  Engineers. 

W.  G.  Lee,  President,  Brotherhood  of  Railway  Trainmen. 

L.  E.  Sueppard.  President,  Order  Railway  Conductors. 

Timothy  Shea,  Acting  Chief,  Brotherhood  of  Locomotive  Firemen  and 
Enginemen. 

B.  M.  Jewell,  Acting  President,  Railway  Employees  Department, 
American    Federation    of    Labor. 

J.  W.  Kline,  General  President,  International  Brotherhood  of  Black- 
smiths  and   Helpers  of  America. 

W.  H.  Johnston.  International  President,  International  Association  of 
Machinists. 

Louis  Weyand,  Acting  International  President,  International  Brother- 
hood of  Boilermakers,  Iron  Ship  Builders  and  Helpers  of  America. 

J.  J.  Hynes,  international  president.  Amalgamated  Sheet  Metal  Workers 
International  Alliance. 

James  P.  Noonan,  acting  international  president,  International  Brother- 
hood of  Electrical  Workers. 

Martin  F.  Ryan,  general  president.  Brotherhood  Railway  Carmen  of 
America. 

S.  E.  Herberllng,  president,  Switchmen's  Union  of  North  America. 

J.  J.  Forrester,  grand  president,  Brotherhood  of  Railway  and  Steamship 
Clerks,  Freight  Handlers,  Express  and  Station  Employees. 

E.  J.  Manion,  general  president,  Order  Railway  Telegraphers. 

A.  E.  Barker,  grand  president,  United  Brotherhood  of  Maintenance  of 
Way  Employees  and  Railway  Shop  Laborers. 

The  statement  issued  through  the  Plumb  Plan  League  on 
Aug.  10,  said  to  have  been  written  by  Chief  Justice  Clark, 
announcing  that  a  national  conference  would  be  held  on 
Oct.  6,  also  stated:  "We  have  further  decided  to  appoint 
special  committees  to  analyze  the  several  proposals  which 
have  been  offered  for  the  solution  of  the  railroad  problem 
and  report  their  findings  at  that  national  conference."  This 
statement  was  presumably  issued  in  behalf  of  the  conference 
held  on  the  preceding  day  at  the  instance  of  the  Plumb 
Plan  League,  which  was  attended  by  representatives  of  the 
railroad  employees'  organizations  and  men  prominent  in 
public  affairs.  The  statement  said  the  preliminary  con- 
'  ference  supported  as  principles  which  should  control  any 
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action  of  the  Government  with  respect  to  the  railroad  prob- 
lem, the  following: 

1 .  It  is  the  duty  of  the  Government  to  provide  transportation  to  the  peo- 
ple at  cost; 

2.  Any  plan  for  final  solution  of  the  railroad  problem  must  provide  for 
a  share  by  the  workers  in  the  managements,  and  in  profits  arising  from  in- 
creased efficiency; 

3.  Payment  to  the  owners  of  capital  invested  in  the  railroads  should  not 
exceed  "the  amount  actually  necessary  to  secure  their  investment." 

The  statement  in  full,  as  made  public  on  the  10th  inst.  by 
the  Plumb  Pian  press  bureau  at  Washington,  read  as 
follows: 

"As  a  result  of  our  deliberations  upon  the  existing  railroad  situation  in  the 
United  States  and  the  various  suggestions  which  have  been  made  for  dealing 
therewith,  the  conference  declares  that  the  following  principles  should 
control  the  action  of  the  government  with  respect  to  this  most  important 
question: 

"The  Government  has  resting  upon  it  the  duty  and  obligation  to  conserve 
and  further  the  interest  of  the  people  as  a  body,  particularly  with  respect 
to  the  conditions  of  their  livelihood.  Distribution  of  the  products  of  the 
nation's  industry  and  agriculture,  is,  therefore,  not  only  a  proper,  but  an 
Imperative  function  of  the  Government,  which  the  people  have  a  right  to 
insist  shall  be  properly  fulfilled.  It  is,  therefore,  incumbent  upon  the  Gov- 
ernment to  provide  transportation  (as  the  principal  factor  in  distribution) 
at  actual  cost,  thus  insuring  the  means  whereby  the  products  of  one  region 
may,  with  only  the  addition  of  actual  cost  of  transportation,  be  brought  to 
the  consumers  in  another  territory. 

Efficiency  and  economy  in  transportation  are  obviously  the  keystone  to 
the  solution  of  the  problem  of  the  high  cost  of  living.  Any  plan  proposed 
for  the  solution  of  the  railroad  problem  must,  therefore,  meet  the  test  that 
it  will  provide  transportation  at  actual  cost.  The  existing  state  of  in- 
dustrial warfare  is  more  costly  to  the  consuming  public  than  to  the  workers 
or  to  the  owners  of  capital.  Any  plan  for  the  solution  of  the  railroad  prob- 
lem which  seeks  the  indorsement  of  the  public  should  provide  for  a  share 
by  the  workers  in  the  management  and  in  the  profits  arising  from  increased 
efficiency.  We  therefore  welcome  any  well-considered  movement  toward 
democratization  of  the  railroads  as  being  in  the  interest  not  only  of  the 
workers,  but  even  more  in  the  interest  of  the  public. 

The  rights  of  private  property  actually  invested  in  the  provision  of  trans- 
portation service  for  the  public  must  be  protected.  At  the  same  time  it  is 
imperative  in  the  interest  of  economy  and  efficiency  and  as  a  means  of 
decreasing  the  inflated  cost  of  living  that  the  return  to  the  owners  of  capital 
invested  in  the  transportation  industry  shall  not  exceed  the  amount  actually 
necessary  to  secure  their  investment  and  shaU  not  be  paid  upon  fictitious 
capitalization.  Treatment  of  the  railroads  as  instruments  for  financial 
exploitation  must  cease.  Public  service,  not  private  profit,  should  be  the 
animating  motive  of  the  Railroad  Administration. 

Transportation  controls  the  economic  and  industrial  life  of  the  nation. 
It  is  of  the  utmost  importance  to  industry  and  agriculture  that  the  railroads 
shall  be  efficiently  and  economically  constructed,  maintained,  and  operated 
Not  only  the  cost  of  living,  but  the  industrial  position  of  America,  depends 
upon  the  railroads  being  conducted  with  these  fundamental  principles 
in  view. 

Several  plans  have  been  presented  to  the  Congress  of  the  United  States 
for  the  future  ownership  and  operation  of  the  railroads.  Some  of  these 
plans  have  been  presented  by  the  representatives  of  railroad  security  owners 
and  other  property-owning  groups.  One  plan  has  been  presented  by  the 
representatives  of  the  railroad  employees.  These  plans  must  be  tested  and 
analyzed  in  the  light  of  the  principles  already  enunciated. 

In  order  that  this  may  be  done  in  the  orderly  manner  which  befits  a 
question  of  such  transcendent  importance  to  the  American  people,  we  have 
determined  to  call  a  national  conference  to  meet  in  Washington  on  Monday, 
Oct.  6  1919,  and  we  have  further  decided  to  appoint  special  committees 
to  analyze  the  several  proposals  which  have  been  offered  for  the  solution 
of  the  railroad  problem  and  to  report  their  findings  at  that  national  con- 
ference. 

One  of  these  committees  will  be  composed  of  engineering  and  technical 
experts  to  report  upon  the  proposals  as  regards  their  meeting  the  test  of 
economy  and  efficiency;  the  second  committee  will  be  composed  of  legal 
authorities,  to  report  upon  the  various  legal  and  constitutional  questions 
involved,  and  the  third  committee  will  be  composed  of  economic  and  fin- 
ancial experts,  who  will  report  upon  the  soundness  of  the  various  plans  from 
a  financial  standpoint. 

We  urge  the  American  people  to  consider  all  the  proposals  which  have  been 
made  for  dealing  with  the  railroad  situation  without  prejudice  and  without 
passion  and  to  examine  the  several     proposals  which  have  been  outlined 
the  light  of  the  principles  which  we  have  enunciated. 

The  above  statement  was  approved  by  a  committee  includ- 
ing: Governor  Allen,  of  Kansas;  former  Governor  Dunne,  of 
Illinois;  Frederic  C.  Howe,  Commissioner  of  Immigration, 
Port  of  New  York;  Basil  Manly,  former  Joint  Chairman 
of  the  National  War  Labor  Board;  A.  B.  Garretson,  adviser 
to  the  Order  of  Railway  Conductors;  J.  A.  H.  Hopkins,  of 
New  Jersey,  and  Glenn  E.  Plumb. 

Among  those  attendant  at  the  first  day  of  the  preliminary 
conference  on  Aug.  9  were:  Frank  P.  Walsh  and  Basil  Manly, 
both  former  Chairman  of  the  National  War  Labor  Board; 
Frederic  C.  Howe,  Commissioner  of  Immigration  at  New 
York;  former  Governor  E.  F.  Dunne  of  Illinois;  Governor 
Henry  J.  Allen  of  Kansas;  Judge  Walter  Clark,  Chief  Justice 
of  the  North  Carolina  Supreme  Court;  Professor  Edward  F. 
Bemist  of  New  York,  an  economist;  J.  A.  H.  Hopkins, 
Chairman  of  the  Executive  Committee  of  the  Committee  of 
Forty-eight;  Morris  L.  Cook  of  Philadelphia,  a  consulting 
engineer,  and  former  Representative  Edward  Keating,  who 
is  described  as  the  manager  of  the  Plumb  Plan  League. 
These  men  were  called  to  the  conference  by  the  following 
form  telegram,  sent  by  Mr.  Plumb  and  Mr.  Keating: 

On  the  basis  of  the  principle  enunciated  in  President  Wilson's  message  of 
May  20  last  for  "the  genuine  democratization  of  industry  based  upon  a 
full  recognition  of  the  rights  of  those  who  work,  in  whatever  rank,  to  par- 
ticipate in  some  organic  way  in  every  decision  which  directly  affects  their 
welfare  in  the  part  they  are  to  play  in  industry,"  will  you  join  conference 
in  Washington  on  Saturday  Aug.  9,  with  representatives  of  the  national 
and  international  railway  labor  organizations  for  a  right  solution  of  the 


railway  labor  problem  in  the  present  public  emergency?  Will  be  in  ses- 
sion three  days.  We  crave  and  will  give  respectful  ear  to  your  counsel, 
trusting  only  that  the  decisions  arrived  at  shall  be  just  in  the  twofold  in- 
terest of  the  public  and  labor.  On  behalf  of  the  committee  of  the  railway 
labor  organizations. 

Following  the  first  day's  conference  on  Aug.  9  an  official 
statement  summarizing  the  discussions  therein  was  given  to 
the  press,  which  in  part  said- 

Leaders  of  national  thought  gathered  in  Washington  this  afternoon  in  re- 
sponse to  an  invitation  sent  out  by  Glenn  E.  Plumb,  counsel  for  the  or- 
ganized railway  employees  of  America,  and  Edward  Keating,  manager  of 
the  Plumb  Plan  League,  and  went  into  executive  conference  with  labor 
leaders  for  the  purpose  of  considering  a  course  of  action  and  outlining  a 
program.  Judge  Walter  Clark,  Chief  Justice  of  the  Supreme  Court  of 
North  Carolina,  was  elected  temporary  Chairman  of  the  conference.  After 
remaining  in  session  all  afternoon  they  adjourned  until  Monday,  when  a 
definite  policy  will  be  agreed  upon  to  protect  the  public's  interest  in  the 
solution  of  the  railway  porgram.  The  purpose  of  the  movement  is  to  effect 
a  clarification  of  national  thought  upon  the  basic  principles  involved  in  the 
so-called  Plumb  plan  for  the  nationalization  of  the  railroads  under  tri- 
partite control  with  especial  reference  to  the  principle  loosely  known  as 
"industrial   democracy." 

The  afternoon  session  of  the  conference  was  devoted  to  a  presentation 
of  the  theory  of  the  brotherhoods'  railroad  plan  by  Glenn  E .  Plumb  and  to 
an  examination  of  the  evidence  in  Mr.  Plumb's  possession  showing  the 
railroad  properties  of  the  country  have  been  ruined  by  the  manipulations 
of  the  private  owners.  This  is  the  new  and  secret  evidence  referred  to  by 
Mr.  Plumb  in  his  testimony  before  the  House  Inter-State  Commerce  Com- 
mittee on   Thursday   morning. 

While  this  conference  of  liberal  thought  was  called  before  the  mind  of 
President  Wilson  became  known  on  the  question  of  a  constructive  policy 
to  be  pursued  toward  the  present  acute  state  of  industrial  unrest  through- 
out the  country,  it  falls  naturally  into  line  with  his  desires  as  since  expressed, 
and  is  in  this  sense  an  interesting  example  of  America's  quickness  in  action. 

President  Wilson,  in  his  speech  before  Congress  on  Friday  afternoon, 
said: 

"There  are  many  things  that  ought  to  be  corrected  in  the  relations  be- 
tween capital  and  labor,  in  respect  of  wages  and  conditions  of  labor  and 
other  things  even  more  far  reaching,  and  I,  for  one,  am  ready  to  go  Into 
conference  about  these  matters  with  any  group  of  my  fellow-countrymen 
who  know  what  they  are  talking  about  and  are  willing  to  remedy  existing 
conditions  by  frank  counsel  rather  than  by  violent  contest.  No  remedy 
is  possible  while  men  are  in  a  temper,  and  there  can  be  no  settlement  which 
does  not  have  as  its  motive  and  standard  the  general  interest.  Threats 
and  undue  insistence  upon  the  interest  of  a  single  class  make  settlement 
impossible." 

While  no  definite  action  toward  that  end  was  taken  at  the  afternoon 
session  of  the  conference,  the  question  of  conferring  with  President  Wilson, 
in  the  -spirit  of  this  statement,  was  discussed.  It  is  unavoidable  that  a 
meeting  with  the  President  will  be  sought  at  an  early  date,  when  the  es- 
sential principles  of  the  Plumb  plan  will  be  presented  and  the  state  of  facts 
outlined  which  lends  such  power  to  the  proposal  of  the  Brotherhoods  for 
the  nationalization  and  democratization  of  the  railroads. 


FURTHER  TESTIMONY  OF  AUTHOR  OF  PLUMB  PLAN 
BILL,  BEFORE  HOUSE  COMMITTEE. 
We  gave  in  our  last  week's  issue  pages  545  and  546  in 
part  the  testimony  of  Warren  S.  Stone,  Grand  Chief  of  the 
Brotherhood  of  Locomotive  Engineers,  Frank  Morrison, 
Secretary  of  the  American  Federation  of  Labor  and  Glenn 
E.  Plumb,  counsel  of  the  Plumb  Plan  League,  before  the 
House  Committee  on  Inter-State  and  Foreign  Commerce 
Committee  in  behalf  of  the  Sims  bill  for  acquisition  and  con- 
trol of  the  railroads  by  the  Government.  Herewith  we  give 
the  further  testimony  of  Mr.  Plumb  at  hearings  of  the 
House  Committee  on  Aug.  8  as  reported  by  the  N.  Y. 
"Times:" 

Admission  that  he  favored  part  of  the  Russian  Soviet  plan  for  the  nation- 
alization of  all  natural  resources  was  made  upon  the  stand  today  before 
the  House  Committee  on  Inter-state  and  Foreign  Commerce,  by  Glenn  E. 
Plumb,  author  of  the  "Plumb  Plan"  for  nationalization  of  the  railroads. 

Representative  Sanders  of  Indiana,  Republican,  trapped  Mr.  Plumb  into 
this  admission.     Mr.  Sanders  read  the  following: 

"All  forests,  mines,  and  waters  having  a  national  importance  shall  be 
declared  national  property." 

"Do  you  indorse  that?"     asked  Mr.  Sanders. 

"Yes,"  said  Mr.  Plumb. 

"Have  you  ever  read  the  Russian  Soviet  Constitution?"  asked  Mr. 
Sanders. 

"No." 

"Well,  I  read  this  paragraph  from  a  photographic  copy  of  that  Consti- 
tution obtained  from  the  State  Department." 

Mr.  Plumb  was  on  the  stand  for  five  hours  under  a  severe  cross-examina- 
tion by  members  of  the  committee.  At  one  time  Representative  Webster 
of  Washington,  Republican,  who  asserted  at  the  first  day  of  the  hearing 
that  he  would  not  be  "coerced"  by  labor,  presented  a  letter  to  prove  that 
such  an  attempt  was  actually  made.  This  letter,  which  Representative 
Webster  said  was  "one  of  scores"  he  had  received,  read: 

Falls  Lodge  512. 
"Brotherhood  of  Railway  Carmen  of  America: 
"J.  Daniel  Webster: 

"Greeting:     In  council  assembled,  the  Brotherhood  of  Railway  Carmen  of 
America.  Falls  Lodge  512,  do  most  emphatically  proclaim  and  assert  that 
under  Government  control  of  the  railroads  that  wages  have  been  increased 
the  work  day  shortened,  and  our  working  conditions  improved;  that  labo' 
and  the  family  have  had  more  of  the  necessities  of  life. 

"Which  condition  has  made  it  possible  for  him  to  become  a  better  citizen, 
as  from  his  savings  he  has  become  the  owner  of  a  home,  and  the  children 
have  the  advantage  of  a  better  education. 

"Therefore,  he  who  obstructs  the  Government  in  this  policy  of  control 
or  ownership  becomes  our  direct  enemy  and  shall  be  so  posted,  and  a  record 
of  his  action  shall  be  kept  for  future  reference,  and  it  shall  bo  our  pledged 
policy  to  remove  him  from  whatever  political  line  of  trust  the  public  has 
given  into  his  keeping. 

"We  believe  it  to  be  our  duty  to  our  God,  our  country,  and  to  man  'that 
labor  should  have  an  equality  of  opportunity.' 

"And  he  who  denies  to  labor  the  right  of  a  living  wage  is  as  groat  an  enemy 
as  the  alien,  the  pro-Gorman,  and  the  anarchist. 
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And  we  so  strongly  affirm  this  position  that  he  who  strives  to  object  or 
demean  labor,  or  in  any  political  way  detract  from  the  quality  of  labor,  shall 
be  posted  throughout  the  length  and  breadth  of  our  fair  land  as  an  undesir- 
able.    'Ho  has  denied  the  right  of  labor  to  equality." 

TONY  CASPERIAN. 
"East  923  Riverside,  Spokane." 

Under  examination  Mr.  Plumb  said  he  would  not  endorse  such  a  letter. 
"I  admit  that  it  is  a  plain  threat."  he  said. 

He  altered  materially,  testimony  which  he  gave  yesterday.  Then  he 
said  after  a  speech  he  made  at  St.  Louis,  a  man  said  to  him: 

"By  God.  if  we  can't  have  this  plan  there's  going  to  be  revolution." 

This  afternoon   the  witness  said: 

"By  God,  if  we  can't  get  something  like  this  there's  going  to  be  revolu- 
tion." 

Mr.  Plumb  believed  the  man  meant  an  overturning  of  the  industrial 
system  and  that  "direct  action"  would  first  come  by  "the  use  of  the  bal- 
lot." "The  men  will  get  liberty  to  live,  through  the  Constitution  and  the 
law,  but  if  the  powers  of  reaction  prevent  that  form  of  expression,  then  the 
men  will  take  another  way" — the  one  used  "in  all  history  against  reaction." 

To  further  questions  he  said: 

"There's  not  any  doubt  in  my  mind  that  you  have  any  doubt  in  your 
mind   as   to   what   I   mean." 

He  said  that  he  would  split  revenues  under  the  plan  into  70%  for  oper- 
ating expense,  20%  for  sinking  fund  and  interest  charges  on  bonds,  and, 
divide  the  remaining  10%  between  the  Government  and  the  employees 
perhaps  naif  of  it  going  to  a  5%  rate  reduction.  He  expressed  no  doubt 
as  to  the  ability  to  sell  $12,000,000,000  of  bonds  to  float  his  scheme,  say- 
ing the  bonds  would  have  more  security  than  the  Liberty  issue,  and  in- 
vestors would  "welcome"  the  chance  for  safe  investment. 

When  Representative  AVinslow  of  Massachusetts,  Republican,  asked  if 
"good  will"  would  be  a  purchasable  asset  under  the  plan,  Mr.  Plumb  said 
that  "good  will"  did  not  exist  in  "monopoly  and  the  railroads  are  monopo- 
lies." Mr.  Winslow  said  accommodating  clerks  in  a  store  added  to  its 
good-will.     But  Mr.  Plumb  would  not  agree. 

"The  clerks  are  accommodating  merely  because  they  want  to  hold  their 
jobs,"  he  said.  "If  there  is  any  good-will  it  should  go  to  the  clerks  and  not 
to  the  employers.  I  would  not  assume  the  employer  paid  them  any  more 
for    being    accommodating. 

"The  realm  of  business  seems  the  only  line  you  are  not  thoroughly  fa- 
miliar   with,"    commented    Mr.    Winslow. 

Charges  were  made  by  the  witness  that  the  Chicago  &  Alton,  Southern 
Pacific,  Kansas  City  Southern,  and  "every  railroad"  under  the  laws  of 
Illinois,  Missouri,  Kentucky,  Pennsylvania,  Louisiana,  Mississippi,  Ala- 
bama, Texas,  Colorado,  the  Dakotas,  California,  Washington,  Oregon, 
and  "other  States"  had  violated  the  law  by  issuing  securities  in  excess  of 
their  value.  He  said  there  had  been  but  one  prosecution.  The  Alton  he 
called  the  "shining  example  of  scandalous  management,"  saying  it  had  been 
over-capitalized   100%. 

"By  taking  counsel"  of  the  men  under  him  he  "democratized"  a  street 
railway  of  which  he  once  had  "absolute  control,'  'said  Mr.  Plumb. 

'  'You  said  you  had  absolute  control,  you  used  those  words;  how  can  that 
be  democracy?"  asked  Representative  Montague  of  Virginia,  Democrat. 

"Did  you  divide  the  profits?"  followed  Representative  Winslow. 

"I  raised  the  wages  and  I  made  the  men  earn  them,"  responded  Mr! 
Plumb. 

"Oh,  he  'made  them  earn  them';  he  'made  them  earn  them,',"  commented 
Representative  Montague,  laughing. 

While  the  committee  was  talking  about  the  letter  received  by  Mr.  Web- 
ster, Mr.  Winslow  said: 

"You  said  yesterday  that  there  were  different  kinds  of  propaganda,  and 
most  of  your  proposals  came  from  the  heart  out  of  love  of  humanity,  or 
something  of  that  sort.     Would  you  say  this  was  a  letter  of  love?" 

"I  think  any  one  should  have  the  right  to  use  the  ballot  to  protect  their 
rights;  they  are  powerless  to  remove  a  member  of  Congress  unless  public 
sentiment  in  this  district  does  so,"  said  Mr.  Plumb. 

"But  this  letter  would  hold  me  up  to  scorn  and  ridicule  outside  of  my 
district,"  insisted  Mr.  Webster. 

Mr.  Plumb  said  that  "charity"  must  be  shown  to  writers  of  such  letters 
because  they  had  a  "bitter  road  to  travel ."  He  admitted  he  did  not  indorse 
such  a  threat.  Mr.  Webster  asked  if  Mr.  Plumb  did  not  realize  that  such 
a  letter  written  to  a  judge  would  be  punishable  by  contempt.  Mr.  Plumb 
agreed  with  this,  but  said  the  present  subject  was  pending  legislation  and 
constituents  had  a  right  to  express  their  opinion. 

"There's  not  a  Congress  in  the  world  able  to  patch  up  the  old  broken- 
down  system;  it  needed  the  awakening  of  the  wage-earners  to  be  the  vehicle 
for  bringing  in  this  plan,"  he  said  at  one  time.  "The  proponents  of  the 
plan  are  weary  of  industrial  strife  and  want  peace." 

"That's  quite  commendable,"  answered  Mr.  Winslow.  "But  do  you 
think  your  workers  have  such  superior  wisdom  that  they  can  speak  for  all 
the  people?" 

"If  we  could  induce  the  opponents  of  the  plan  to  meet  us  in  100  cities  in 
debate,  we  would  welcome  the  chance,  and  give  every  advantage  and  pay 
all  expenses,"  was  the  answer. 

The  income  of  the  Plumb  Plan  League,  the  witness  said,  was  "in  the 
neighborhood  of  $100,000  or  $125,000  annually  now,"  though  only  orgna- 
ized  in  July.  He  estimated  that  its  income  soon  would  be  $500,000,  and 
implied  that  it  might  run  up  to  $5,000,000  or  $6,000,000.  All  of  it,  he 
said,  was  coming  from  brotherhood  members. 

The  2,000,000  workers,  he  said,  did  not  know  the  details  of  the  plan: 

"They  don't  ask  to  know,"  said  he,  "so  long  as  the  heads  insist  that  the 
principles  they  stand  for  are  carried  out." 

"Don't  you  think  the  Plumb  plan  is  a  Soviet  rule  instead  of  Government 
ownership?"  asked  Mr.  Sanders. 

"I  don't  know  what  the  Soviet  plan  is,  but  I  know  the  misconception  that 
is  hurled  in  the  newspapers,"  said  Mr.  Plumb.  "It  seems  to  be  an  idea 
that  the  working  men  go  out,  grab  something  and  divide  it  among  them- 
selves.    It  is  inconceivable  to  believe  that  this  would  be  done." 

"Do  you  believe  that  any  one  would  be  willing  to  underwrite  your  con- 
fidence that  the  bond  issue  can  be  subscribed?"  was  a  question  by  Mr. 
Winsolw. 

"Oh,  yes,  and  it  would  not  need  anything  like  the  underwriting  required 
by  the  Liberty  Bonds." 

He  had  not  consulted  the  President  for  two  years,  said  Mr.  Plumb,  but 
was  "delighted"  to  find  Mr.  Wilson's  ideas  were  similar. 

"You  think  the  Plumb  plan  announced  the  principles  of  the  President?" 
queried  Mr.  Sanders. 

"Just  reverse  that — I  think  the  President  announced  the  principles  of 
thejPlumb  plan,"  replied  Mr.  Plumb. 

On  the  following  day  Aug.  9,  Mr.  Plumb,  again  went 
before  the  House  Committee  and  was  reported  to  have 
testified  on  that  day  as  follows: 

**"!  do  not  believe  the  workingmen  intend  that  the  Government  should 
be  overthrown,  because  they  wish  to  build  their  new  order  upon  this  Gov- 
ernment." 


Again  was  he  asked  about  the  meaning  of  the  man  who  said  to  him  after 
his  St.  Louis  speech:  < 

"By  God,  if  we  cannot  get  something  like  this  plan,  there  will  be  a 
revolution." 

The  explanation  Mr.  Plumb  gave  to-day  was  that  by  "revolution" 
the  man  meant  "a  reconstruction  of  the  industrial  situation."  Mr.  Dewalt 
put  the  witness  on  record  as  saying  that  he,  as  the  representative  of  labor, 
did  not  believe  in  force,  but  in  lawful  processes  in  order  to  obtain  demands. 
"As  a  representative  of  labor,  you  do  not  believe  in  any  measure  of  force, 
but  in  confining  yourself  to  legitimate,  legal  processes?"  asked  Mr.  Dewalt. 
"Absolutely,"  responded  Plumb. 

"There's  been  a  great  deal  of  misrepresentation  in  the  newspapers  that 
a  strike  was  intended  in  connection  with  this  plan,"  he  proceeded.  "No 
one  has  said  that.  It  has  been  positively  denied  by  Mr.  Stone,  Mr.  Morri- 
son, and  myself.  There  is  a  wage  discussion  going  on,  and  any  mention  of 
a  strike  was  in  connection  with  that. 

"This  is  a  question  of  statesmanship.  We  would  be  blind  to  our  interests 
if  we  attempted  to  bring  into  this  question  the  method  of  settling  a  wage 
dispute." 

"You  never  said  anything  truer  than  that,"  interjected  Mr.  Dewalt. 
"Nobody  ever  said  anything  else,"  persisted  Mr.  Plumb,  "and  when  we 
say  that  if  the  question  is  not  solved  there  will  be  trouble  in  the  country, 
we  are  merely  stating  that  the  necessity  for  finding  a  solution  is  because  of 
the  feeling  of  unrest." 

Wben  Mr.  Dewalt  was  finishing  his  questions,  he  said  he  was  glad  to  hear 
that  violence  was  not  contemplated. 

"If  1  thought  the  men  I  represented  contemplated  violence  and  controlled 
my  activities,  I  would  not  be  here  one  minute,"  exclaimed  the  witness  , 
beating  the  table  sharply  with  his  clenched  fist. 

THE  PLUMB  PLAN  APPLICABLE  TO  OTHER  INDUSTRIES. 
Ever  since  Mr.  Plumb  took  the  stand,  he  has  been  asked  often  whether  he 
would  extend  his  scheme  to  other  industries  and  resources.  Mr.  Dewalt 
asked  to-day  whether  such  an  extension  should  not  cover  all  commercial 
enterprises.  Mr.  Plumb  could  see  no  barrier  if  it  was  for  the  "public 
benefit."  He  intimated  he  considered  the  plan  would  be  a  good  thing  for 
the  Post  Office  Department. 
"Where  would  you  stop?" 

"Where  grant  and  privilege  stop,"  he  answered,  adding:  "When  you  stop 
doing  business  in  privileges  which  individuals  can't  enjoy." 

"Then,"  went  on  Mr.  Dewalt,   "every  industry  that  received  a  grant 
should  be  governed  by  these  principles;  isn't  that  the  final  analysis?" 
"Yes,  if  the  word  'grant'  is  defined  correctly." 
"Does  not  that  lead  to  socialism?" 

"Not  at  all.  It  preserves  for  the  public  grants  given  to  corporations." 
Other  questions  dealt  with  the  composition  of  the  Board  of  Directors, 
five  of  whom  are  appointed  by  the  President,  and  five  each  by  "classified" 
and  "official"  employees.  Representative  Montague  of  Virginia,  Demo- 
crat, said  that  it  would  be  only  human  nature  for  either  the  "classified"  or 
"official"  employees  to  wish  to  enlarge  their  numbers  on  the  board. 

"It's  a  mistake  to  view  human  nature  as  the  capitalists  see  it,  and  not  as 
we  see  it,"  said  the  witness. 

Representative  Merritt,  Republican,  of  Connecticut,  expressed  belief 
that  a  "huge"  political  machine  might  be  built  up  by  the  directors  who 
represented  the  railway  men  on  the  board.  Mr.  Plumb  doubted  this. 
Further  question  on  possible  politics  in  the  organization  developed  that  he 
believed  that  there  might  be  an  "industrial  political  policy."  Asked  if 
many  great  railroad  executives  had  not  risen  from  the  botton,  the  attorney 
for  the  railway  unions  replied: 

"They  did  not  rise  by  the  selection  of  their  fellow  employes,  but  by  the 
autocratic  selection  of  the  employers,  who  realized  they  could  extort  more 
profits  from  human  effort  in  that  way." 

Representative  Montague  said  during  the  civil  war  officers  were  selected 
by  the  privates  and  "it  did  not  work  very  well."  To  this  Mr.  Plumb 
answered: 

"We  had  some  very  able  officers  in  the  late  unpleasantness,  and  might 
have  had  more  if  the  privates  had  been  able  to  select  them." 

The  witness  did  not  know  that  any  other  laboring  class  had  received  a 
wage  increase  similar  to  that  given  to  railway  men  by  the  Adamson  law. 
He  said  he  was  not  informed  on  the  subject  of  wages.  Representative 
Montague  asked  if  the  Government  should  pay  for  double  tracks  when  roads 
had  built  these  tracks  out  of  the  surplus  earnings. 

"All  the  money  put  back  in  property  from  public  earnings  belongs  to  the 
puhlic  and  should  not  be  included,"  was  the  answer. 

During  the  day  Representative  Dewalt  said  that  the  "very  men  for  whom 
you  are  appealing,"  meaning  the  2,020,000  railway  workers,  owned  a  large 
part  of  the  stock  in  the  railway  systems  today.  Representative  Watson, 
Republican,  of  Pennsylvania,  declared  he  did  not  believe  that  the  workers 
would  strike  as  they  owned  too  much  property,  and  were  too  patriotic. 


THE  AUTHOR  OF  THE  PLUMB  PLAN  SUMMARIZES 
HIS  ALLEGATIONS  AGAINST  THE  RAILROADS. 
Testifying  again  before  the  House  Committee  on  Aug. 
12  Mr.  Plumb  read  a  prepared  statement  in  which  he  prac- 
tically summarized  all  of  his  previous  charges  of  corruption 
and  inefficiency  against  the  railroad  under  private  control 
and  urged  that  Congress  make  "a  due  and  thorough  in- 
vestigation of  the  charges  herein  set  forth,  so  that  the  Ameri- 
can people  may  know  to  what  extent  it  is  sought  to  subject 
them  to  exploitation"  by  the  various  plans  proposed  to  the 
House  Committee  for  solution  of  the  railroad  problem 
"which  would  make  lawful  the  fixing  of  rates  based  on  the 
now  unlawful  aggregate  property  investment  accounts 
of  these  systems."     The  statement  in  full  follows: 

I  have  shown  by  excerpts  from  reports  by  the  Inter-State  Commerce 
Commission  that  the  property  investment  accounts  of  the  railway  lia.es  in 
all  of  the  transportation  districts  of  the  United  States  are  wholly  unreliable 
and  cannot  be  used  as  the  basis  for  determining  what  the  public  shall  pay 
for   service. 

I  have  shown  that  in  the  five  railway  valuations  first  completed  and 
published  by  the  Inter-State  Commerce  Commission  the  actual  cost  of 
reconstruction  including  the  increased  value  of  lands  and  real  estate,  is 
but  50%  of  the  aggregate  property  investment  accounts  of  the  five  rail- 
ways   so    valued. 

I  charge  that  the  nearly  completed  survey  of  the  entire  transportation 
area  of  the  United  States  contained  in  the  reports  of  the  Valuation  Division 
of  the  Ipter-State  Commerce  Commission,  so  far  as  that  work  has  now 
progressed,  confirms  the  results  disclosed  by  the  valuation  of  these  five 
roads.     I  charge  that  the  aggregate  investment  account,  as  stated  by  the 
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carriers  so  examined,  exceeds  the  estimated  cost  of  reproduction  now  by 
the  same  or  approximately  the  same  percentage  shown  in  the  valuation 
of  the  five  railroads,  as  shown  in  my  testimony. 

I  charge  that  in  such  investigations  so  made  by  the  Valuation  Division  of 
the  Inter-State  Commerce  Commission,  where  the  cost  of  reproduction 
now  approximates  in  amount  the  investment  account  as  stated  by  the  car- 
rier, it  will  be  found  in  most  instances  that  this  approximation  is  due  to  the 
fact  that  vast  expenditures  have  been  out  of  surplus  and  excessive  earnings, 
after  the  payment  of  ample  dividends  on  the  actual  investment;  that  these 
surplus  earnings  have  been  expended  on  or  plowed  into  the  property  in 
such  way  that^the  actual  cash  investment,  including  these  surplus  earn- 
ings, has  brought  the  level  of  cost  of  reproduction  new  up  to  the  property 
investment  account. 

I  charge  that  President  Underwood  of  the  Erie  Railroad,  in  an  interview 
recently  given  to  the  New  York  "World.,"  stated  that  the  expense  of  opera- 
tion under  Government  control  had  been  greatly  increased  by  the  employ- 
ment for  political  purposes  of  unnecessary  employees,  and  that  his  increase 
in  payroll  expense  bad  been  made  for  the  purpose  of  building  a  political 
machine.  I  charge  that  investigation  of  President  Underwood's  indict- 
ment will  disclose  that  if  there  has  been  wastefulness  of  money  in  swelling 
the  payrolls,  it  has  been  at  the  instance  of  railway  managements  to  make 
the  expense  account  under  Government  control  appear  extravagant  and 
wasteful. 

I  charge  that  at  the  time  the  Government  took  control  of  the  operation  of 
the  railroads  they  were  in  such  depleted  condition  as  to  maintenance  and 
repairs  of  both  roadbed  and  rolling  stock  that  it  has  required  hundreds  of 
millions  of  dollars,  advanced  by  the  Government,  to  place  them  in  effective 
operating  condition.  I  charge  that  in  the  making  of  such  expenditures  the 
roads,  operated  and  controlled  by  men  under  the  influence  of  Wall  Street 
directorates,  have  spent  vast  sums  in  unusual  expenditures  for  maintenance 
and  supplies,  anticipating  the  return  of  the  railroads  to  the  private  owners; 
that  such  unusual  expenditures  have  been  made  for  the  purpose  of  placing 
these  properties  in  perfect  operating  condition  and  furnishing  them  with 
supplies  for  a  long  period  of  operation  ahead,  such  supplies  having  been 
paid  for  out  of  Government  money  at  exorbitant  prices. 

I  charge  that  the  Inter-State  Commerce  Commission  was  six  years  ago 
directed  by  Congress  ih  the  provisions  of  the  Valuation  Act  to  ascertain  and 
report  the  value  of  all  aids,  gifts,  and  grants  made  to  railway  corporations, 
the  value  of  those  grants  at  the  time  made,  and  the  value  of  the  portions 
of  the  grants  still  in  the  possession  of  the  carriers  at  the  time  of  valuation 
This  work  has  not  been  done. 

I  charge  that  the  records  disclose  that  an  area  of  land  exceeding  190,000.- 
000  acres,  or  296,875  square  miles,  has  been  given  by  the  United  States 
Government  and  by  the  various  State  Governments  to  our  railroads  to  aid 
in  the  construction  of  our  national  highways;  that  this  area  exceeds  in  ex- 
tent the  areas  of  all  of  the  New  England  States,  New  York,  Delaware,  New 
Jersey,  Pennsylvania,  Maryland,  Ohio,  Indiana,  and  Illinois,  and  exceeds 
the  area  of  either  England,  France,  Germany,  or  Austria-Hungary  be- 
fore the  war;  that  of  the  grants  made  113,000,000  acres  had  been  patented 
and  35,000,000  acres  had  been  forfeited  prior  to  June  30  1910,  and  that 
of  the  remainder  the  greater  part  is  still  available.  I  charge  that  the  values 
of  the  grants  so  made  have  either  been  appropriated  to  the  private  property 
of  the  railway  promoters  or  they  have  been  capitalized  as  a  part  of  the  value 
of  these  properties  upon  which  the  grantees  now  demand  of  this  Congress 
the  right  to  exact  returns  from  the  public. 

I  charge  that  during  the  period  from  1900  to  1910  the  Chicago,  Burling- 
ton &  Quincy;  the  Chicago,  Milwaukee  &  St.  Paul;  the  Chicago  North 
Western,  the  Great  Northern,  the  Illinois  Central,  and  the  Southern  Pa- 
cific Railroads  gave  away  in  bonuses  to  their  stockholders  more  than  $250, 
000,000;  that  the  actual  dividend  disbursements  on  this  excess  capital  for 
the  year  1913  alone  amounted  to  more  than  $11,000,000. 

I  charge  that  during  the  limited  period  from  1900  to  1910,  eight  Eastern 
roads  alone  issued  new  stock  for  $101 ,000,000  less  than  its  market  value,  or 
gave  away  this  enormous  amount  in  bonuses  to  stockholders;  that  the 
dividends  paid  on  these  fictious  stock  issues  in  1913  alone  amount  to  over 
$4,317,000;  and  I  name  as  the  railroads  involved  in  this  inflation  the  Balti- 
more &  Ohio,  the  Boston  &  Maine,  the  Delaware  &  Hudson  Company,  the 
New  York  Central  &  Hudson  River  Railroad,  the  New  York,  New  Haven 
&  Hartford,  and  the  Pennsylvania  Railroad. 

I  charge  that  during  the  same  period  eighteen  representative  railroads 
operating  in  all  parts  of  the  United  States  as  a  whole  gave  away  stock 
bonuses    aggregating    $450,414,000. 

I  charge  that  the  control  of  these  railroads,  which  have  so  increased  then- 
property  investment  account  at  the  expense  of  the  public  and  have  so 
profited  by  land  grants,  the  value  of  which  is  to  a  large  extent  reflected  in 
their  property  investment  accounts,  are  now  controlled  in  whole  or  in  part 
by  the  Morgan  interests,  the  Rockefeller  interests  and  the  Gould  interests; 
that  this  control  is  made  manifest  by  the  interlocking  directorates  of  the 
financial  institutions  directed  by  these  interests,  who,  through  their  di- 
rectorates, control  the  operations  of  these  railways;  and  I  will  say  that  we 
have  available  complete  charts  showing  the  interlocking  directorates  and 
financial  interests  so  represented,  which  we  shall  be  glad  to  present  to  a 
proper  investigating  body. 

I  charge  that  these  three  interests,  situated  in  New  York  and  operating 
through  Wall  Street,  are  necessarily  aware  of  this  enormous  inflation  of  the 
property  investment  accounts  of  the  railways  which  they  control  and  are 
seeking  now  to  have  returned  to  their  possession;  that  in  the  attempt  of  these 
interests  to  secure  the  adoption  of  any  plan  whereby  the  property  invest- 
ment accounts  of  these  railways  shall  be  recognized  by  law  as  the  basis  fo 
rate  making  they  are  conducting  a  political  conspiracy  to  procure  from  this 
Government  a  validation  of  all  the  illegal  acts  heretofore  consummated  by 
these  railroad  corporations  and  to  make  into  a  binding  obligation  upon  the 
public  the  exploitation  through  which  these  public  highways  have  passed 
under   their   direction   and   control. 

On  behalf  of  all  of  the  employees  of  these  systems  of  transportation  and 
the  public,  we  demand  that  Congress  shall  make  a  due  and  thorough  in- 
vestigation of  the  charges  herein  set  forth,  so  that  the  American  people  may 
know  to  what  extent  it  is  sought  to  subject  them  to  exploitation  under  the 
plans  proposed  to  this  Committee  of  Congress  plans  which  would  make 
awful  the  fixing  of  rates  based  on  the  now  unlawful  aggregate  property 
nvestment  accounts  of  these  systems. 

I  make  these  charges  and  this  demand  with  a  full  sense  of  the  responsi- 
lity  which  they  impose  upon  me  as  representative  of  this  great  body  of 
he  organized  railway  employees  of  America,  and  I  am  prepared,  during 
he  investigation  which  we  invoke,  to  substantiate  each  and  every  one  of 

ese    charges. 

Gentlemen  of  the  Committee,  the  sole  end  and  aim  of  organized  and 
ublicly  commissioned  business  is  to  furnish  the  community  with  its  prod- 

ts  at  constantly  reduced  relative  cost.  The  vast  privileges  granted  to 
he  railroads  by  the  public  were  accorded  to  them  solely  for  the  purpose 
of  aiding  the  public  in  securing  transportation  at  a  cost  less  than  could 
have  been  obtained  and  such  grants  not  been  made.  These  grants  were 
made  for  the  benefit  of  the  public.  They  have  been  perverted  to  the  profit 
of  private  owners.  The  values  of  these  grants  so  made  have  been  capi- 
talized against  the  public.     They  are  now  urged  upon  Congress  as  the  basis 


for  determining  what  the  public  must  pay  for  the  service  it  sought  to  se- 
cure through  the  granting  of  these  privileges. 

This  demand  made  upon  Congress  is  the  last  desperate  and  suicidal  act 
of  a  feudalism  based  on  privileges.  It  is  the  perversion  of  these  privileges 
that  has  created  the  machinery  for  piling  up  the  everincreasing  cost  of 
public  service.  For  this  perversion  the  private  control  of  the  transporta- 
tion business  exists.  The  sole  purpose  of  continuing  the  present  system 
is  to  assist  it  in  constantly  increasing  the  cost  of  living.  This  demand  alone 
confesses  the  failure  of  the  system  to  meet  the  end  for  which  it  was  created — 
the  service  of  the  public. 

To  this  system  of  public  plunder  we  utter  the  word  Jericho.  It  must  fall. 
Against  it  we  raise  the  voice  of  our  implacable  defiance.  Under  its  domina- 
tion no  public  servant  should  ask  us  to  return.  We  ask  instead,  as  Ameri- 
can freemen  exercising  our  constitutional  rights  and  privileges,  a  demo- 
cratic share  in  the  control  of  the  business  of  transportation  to  be  so  con- 
ducted as  to  fulfill  its  purpose,  under  a  control  to  be  wielded  by  the  public 
and  by  all  of  the  skill  and  ability  at  the  command  not  only  of  the  workers 
but  of  the  great  body  of  officials  of  the  railways- — the  same  skill  and  ability 
upon  which  America  has  always  relied,  but  skill  and  ability  directed  solely 
to  public  service  and  not  to  the  exploitation  of  privilege  for  profit.  So 
directed,  the  railway  industry  will  achieve  its  primal  purpose,  that  is,  to 
reduce  the  cost  of  living,  to  make  life  easier,  and  to  secure  to  every  citizen 
his  full  enjoyment  of  the  right  to  live  and  to  possess,  that  which  he  creates. 


SENATOR  POME  RENE  STIGMATIZES  THE  PLUMB 
PLAN  BILL  FOR  GOVERNMENT  OWNER- 
SHIP OF  THE  RAILROADS. 
Characterizing  the  Plumb  Plan  Bill  for  Federal  owner- 
ship of  railroads  as  "the  most  vicious  piece  of  legislation 
that  has  been  presented  to  Congress  since  I  have  been  in 
the  Senate"  Senator  Pomerene  (Democrat)  of  Ohio  replying 
to  a  letter  on  the  subject  received  from  a  committee  of  rail- 
road employees  from  his  State  declared  "I  would  feel  that 
I  was  contributing  to  the  ruin  not  only  of  the  transporta- 
tion system  of  the  country,  but  to  its  financial  and  industrial 
breakdown  if  I  voted  for  it."  Senator  Pomerene  holds  the 
Plumb  plan  "is  worse  than  socialism."  His  letter  to  the 
committee  setting  forth  his  views  on  the  Plumb  Plan  Bill 
was  made  public  at  Washington  on  Aug.  11;  it  reads  in  part 
as  follows: 

In  the  history  of  railroad  economics,  do  you  know  of  any  country,  any- 
where, under  which  any  plan  akin  to  the  Plumb  plan  has  been  adopted? 

If  the  Plumb  plan  is  sound  economically  and  is  for  the  interests  of  "the 
masses"  why  do  you  not  suggest  that  similar  legislation  be  adopted  whereby 
all  public  utilities,  including  water  works,  electric  light  plants,  gas  and 
heating  plants,  be  purchased  and  turned  over  to  their  employees  and  oper- 
atives   respectively  ? 

If  it  is  sound  and  in  the  interests  of  "the  masses"  why  do  you  not  suggest 
that  all  the  coal  mines,  iron  and  copper  mines,  be  purchased  by  the  Gov- 
ernment and  turned  over  to  the  operatives? 

Why  do  you  not  also  suggest  that  all  the  manufacturing  and  industrial 
plants  of  the  country  be  purchased  with  Government  funds,  or  by  the  is- 
suance of  Government  bonds,  and  turned  over  to  their  operatives? 

Why  do  you  not  advise  that  all  the  stores  be  purchased  and  turned  over  to 
their    operatives  ? 

Why'  do  you  not  recommend  that  all  the  banks  of  the  country  be  ac- 
quired by  the  Government  and  turned  over  to  their  operatives? 

Why' do' you  not  ask,  in  the  interests  of  "the  masses,"  that  the  Govern- 
ment purchase  all  the  farms  of  tho  country'  and  turn  them  over  to  the  em- 
ployed on  the  farms? 

And,  lastly,  may  I  suggest  that  if  one  man  should  happen  to  own  two 
houses,  one  of  which  he  rents,  why  do  you  not  ask  that  the  second  house 
shall  be  bought  by  the  Government  and  turned  over  to  the  tenant  ? 

Where  is  this  going  to  end? 

Permit  me  to  say  the  Plumb  plan  has  nothing  akin  to  it  outside  of  Bol- 
shevist  Russia. 

It  is  worse  than  socialism.  Socialism  contemplates  the  public  owner- 
ship of  property  to  be  controlled  and  operated  by  the  public  for  the  public. 
The  Plumb  plan  contemplates  the  public  ownership  of  the  railroads  for  a 
class.  They  are  to  be  taken  over  by  purchase  or  condemnation  and  paid 
for  by  the  cash  or  bonds  of  the  whole  people,  and  then  turned  over  to  the 
National  Railways  Operating  Corporation,  whose  Board  of  Directors  shall 
consist  of  fifteen  men,  ten  of  whom  shall  be  railroad  classified  and  official 
employees.  As  neither  class  of  these  employees  will  have  any  stock,  their 
interests  will  be  the  same  as  against  the  public.  In  other  words,  $20,000,- 
000,000  worth  of  property  bought  by  money  belonging  to  110.000,000  of 
people  is  to  be  turned  over  to  2,000,000  railroad^men  representing,  per- 
haps, including  their  families,  10.000,000. 

Mr.  Plumb,1  in  his  testimony  before  the  Senate  Committee  in  February, 
assumed"  that*  the  capital  invested  amounted  to  $18,000,000,000.  In  his 
testimony  this  week  before  the  Inter-State  Commerce  Committee  of  the 
House  he  estimates  that  all  the  present  owners  would  get  for  their  property 
would  be  $13,000,000,000.  So,  according  to  his  own  testimony,  Mr. 
Plumb's'  plan,  if  enacted  into  law,  will  substantially  confiscate  $5,000.- 
00   ,000  of  property  belonging  to  private'1  owners. 

And  how  is  he  to  pay  for  this  property  even  at  this  reduced  value? 

He  tells  the  public  that  he  will  by  his  plan  save  to  the  shippers  of  the 
country  a  large  expense,  in  that  these  bonds  can  be  sold  for  4%. 

The  railroads  earned  5.21  %  during  the  three  years  of  Government  con- 
trol. He  does  not  say  who  is  to  buy  this  perhaps  $18,000,000,000  worth  of 
bonds. 

May  I  not  remind  you  that  during  the  last  Victory  loan,  by  the  best  or- 
ganized  nation-wide  campaign,  conducted  by  all  the  patriotic  men,  women, 
and  children  of  the  country,  we  sold  less  than  $7,000,000,000  of  bonds  at 
4%%,  and  if,  when  all  the  patriotism  of  the  country  was  back  of  tins  cam- 
paign, it  was  so  difficult  to  sell  these  bonds  at  par  for  434  % ,  will  Mr.  Plumb 
tell  us  where  he  is  going  to  sell  $1S,000.000,000  worth  of  bonds  at  4%? 

Does  it  not  occur  to  you  when  not  only  the  whole  nation  but  the  whole 
world  is  disturbed  industrially,  economically,  and  financially,  that  we  had 
better  w?it  until  normal  conditions  are  restored  before  beginning  a  scheme 
so  revolutionary  as  that  proposed  in  the  Plumb  plan,  even  if  it  were  sound? 

In  the  past  few  years  a  good  many  people  have  urged  Federal  ownership 
and  control  of  the  railroads,  the  telegraphs  and  the  telephones,  and  in  view 
of  recent  experiences  most  of  them  who  have  had  no  selfish  purpose  to  serve 
have    changed    their    views. 

Government  control  of  these  utilities  has  been  so  complete  that  it  does  not 
differ  materially  from  actual  Government  ownership,  and  there  is  no  such 
radical  difference  between  the  present  Government  control  and  operation 
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and  that  provided  for  in  the  Plumb  plan  as  to  warrant  any  one  in  saying 
that  while  the  former  has  been  a  failure  the  latter  will  be  a  success? 

From  the  standpoint  of  operation,  every  user  of  the  railroads,  telegraphs 
and  the  telephones  knows  that  the  service  has  been  worse  than  during  pri- 
vate control,  excepting  only  the  condition  of  the  railroads  during  the  last 
two  months  of  private  control  which  was  due  to  war  conditions. 

You  will  remember  that  the  increases  in  wages  during  the  year  1918 
were  made  retroactive,  dating  from  Jan.  1  1918.  Freight  rates  were  ad- 
vanced 259!  and  passenger  rates  much  more,  the  increases  to  take  effect 
as   of  July    1    191S. 

Director-General  McAdoo  in  his  testimony  before  the  Committee  said  to 
us  if  the  increase  of  rate  had  been  for  the  entire  year  there  would  have  been 
a  "substantial  surplus  for  the  year  of  at  least  $100,000,000  to  the  Govern- 
ment." 

For  the  year  1919,  with  all  wage  increases  granted  in  1918  operating  for 
the  entire  twelve  months  and  upon  the  assumption  that  the  traffic  for  1919 
is  substantially  the  same  as  in  1918,  and  that  the  cost  of  fuel  and  supplies  re- 
main the  same,  it  was  estimated  that  there  should  be  a  surplus  to  the  Gov- 
ernment over  and  above  the  standard  return  of  approximately  $100,000,000. 

Director-General  Hines  gave  substantially  the  same  assurances  early  in 
January   of  this  year. 

But  what  was  the  result?  Senator  Cummins,  the  Chairman  of  the  Inter- 
State  Committee,  speaking  in  the  Senate  on  Aug.  5,  said:  "We  lost  $240,- 
000,000  the  first  four  or  five  months  of  this  year  (1919)  and  we  are  now- 
losing  at  the  rate  of  $39,000,000  per  month." 

Do  you  believe  that  under  the  Plumb  plan  you  can  turn  this  deficit  under 
Government  control  either  into  a  surplus  for  the  account  of  the  Govern- 
ment or  the  public,  or  into  better  service  for  the  country? 

Since  Government  control  was  begun  the  wages  to  the  employees  have 
been  increased  about  81,000,000,000,  and  the  Director-General  on  July 
31  1919,  informed  the  President  that  additional  increases  were  demanded 
which  would  aggregate,  if  granted,  about  $800,000,000  more  per  year. 

I  do  not  believe  it  can  be  done  except  by  one  increase  after  another  in 
transportation    rates. 

Let  me  suggest  that  the  people  at  large  have  not  expressed  any  desire  for 
this  plan,  but  members  of  your  brotherhoods  (I  do  not  mean  the  chiefs)  have 
been  in  Washington  making  threats  as  to  what  would  happen  unless  this 
legislation  is  enacted.  As  one  Senator,  I  shall  always  be  open  to  convic- 
tion, but  I  never  yet  have  yielded  to  a  threat,  and  I  never  will. 

Among  the  threats  that  have  been  made  are  threats  of  a  nationwide 
strike.  I  do  not  mean  to  suggest  that  the  Chiefs  of  the  Brotherhoods  have 
suggested  a  nation-wide  strike,  but  some  members  of  the  Brotherhood  have 
made  the  threats  here  in  Washington  to  Senators.  I  am  sure  that  you  do 
not  give  any  countenance  to  strikes  under  present  conditions. 

I  believe  in  the  right  of  the  laboring  man  to  use  the  strike  under  proper 
circumstances,  but  I  do  not  believe  the  occasion  is  here  or  ever  has  been  here 
or  ever  will  be  here  which  will  justify  a  nation-wide  strike,  with  all  the 
distress  that  it  will  bring,  not  only  on  the  public  at  large,  but  upon  the 
strikers    and    their    families. 

The  Plumb  plan  is  the  most  vicious  piece  of  legislation  that  has  been  pre- 
sented to  Congress  since  I  have  been  in  the  Senate.  I  would  feel  that  I  was 
contributing  to  the  ruin  not  only  of  the  transportation  system  of  the  coun- 
try, but  to  its  financial  and  industrial  breakdown  if  I  voted  for  it. 

Mr.  Plumb  the  other  day  referred  to  the  Wall  Street  control  of  the  rail- 
ways. This  was  true  in  the  past.  It  is  not  true  now.  Wall  Street  has 
many  vicious  things  to  its  credit  in  years  gone  by,  but  the  captains  of 
finance  have  never  demanded  $20,000,000,000  worth  of  the  people's  money 
at  one  time. 

I  am  sure  that  a  sober  second  thought  will  persuade  you  that  this  bill 
ought  to  be  defeated. 


FORMER  PRESIDENT  TAFT  DECLARES  PLUMB  PLAN 
"RADICALLY  SOCIALISTIC 

The  attitude  of  Congress,  as  indicated  by  press  accounts 
of  the  hearings  before  the  House  Committee  given  elsewhere 
m  th^s  issue  and  by  personal  expressions  of  views  by  Senators 
and  Representatives  to  the  press,  on  the  Plum  Plan  Bill  for 
nationalization  of  the  railroads  is  clearly  one  of  disfavor. 
Washington  dispatches  of  the  10  inst.  to  the  dahy  papers 
summed  up  the  situation  as  fodows: 

The  testimony  of  Glenn  E.  Plumb,  author  of  the  Plumb  plan  for  the 
nationalization  of  railroads,  made  a  deep  impression  upon  the  House 
Committee  on  Interstate  and  Foreign  Commerce,  although  it  was  not 
apparent  that  any  converts  to  the  cause  of  public  ownership  were  made. 

Nearly  all  of  the  members  of  the  committee,  both  Republicans  and 
Democrats;  were  hostile  to  any  form  of  Government  ownership  at  the  begin- 
ning of  the  testimony  of  Mr.  Plumb  and  officials  of  organized  labor.  So 
far  as  could  be  observed  they  were  hostile  at  the  end. 

Even  Representative  Sims,  of  Tennessee,  former  chairman  of  the  com- 
mittee and  sponsor  for  the  Plumb  bill  at  the  request  of  the  railroad  brother- 
hoods, was  careful  to  make  it  clear  to  the  committee  that  the  fact  that  he 
introduced  it  did  not  mean  he  was  for  the  measure. 

The  Nebraska  railroad  brotherhoods  indorsing  the  Plumb  bill  to  Senator 
Hitchcock  asked  him  how  he  stood  on  this  measure.  In  a  telegram  given 
to  the  Washington  press  on  Aug.  9,  he  replied  as  follows: 

"I  have  your  telegram  concerning  the  Plumb  bill.  In  my  opinion  Con- 
gress would  not  be  justified  in  enacting  such  radical  legislation  without  a 
mandate  from  the  people.  The  railroad  organizations  have  raised  a  very 
large  question,  one  that  should  not  be  passed  upon  by  Congress  without 
becoming  the  issue  in  a  general  election.     I  am  opposed  to  the  bill." 

Ex-President  William  H.  Taft  has  called  the  Plumb  Plan 
Bill  "radically  socialistic."  A  statement  which  he  made  on 
Aug.  10  at  Cincinnati  was  quoted  by  the  Associated  Press 
on  that  date  as  follows: 

"It  is  radically  socialistic  and  ought  to  be  fought,"  William  H.  Taft  said 
of  the  Plumb  plan  for  the  administration  of  the  railroads,  in  a  statement  here 
to-night. 

"I  very  much  disapprove  of  the  plan.  I  am  almost  certain  the  Republi- 
cans will  oppose  the  Plumb  plan  and  I  hope  the  Democrats  do  too.  We 
should  not  let  the  Soviet  system  gain  even  a  toehold  in  America,"  he  said. 

"I  do  believe  in  close  suprevision  of  the  railroads  of  the  country,  but 
such  supervision  as  we  have  had  has  been  too  severe.  We  should  give  the 
railroads  a  chance,  give  them  adequate  revenues  by  proper  rates  so  they  can 
attract  the  necessary  capital  for  necessary  maintenance  and  improvements. 
We  have  not  allowed  the  rates  to  go  up  as  they  should." 

Referring  to  the  strikes  of  railroad  shopmen  throughout  the  country  and 
the  demands  of  other  railroad  unions  for  increased  wages,  Mr.  Taft  said: 

"While  I  have  not  gone  into  the  subject  with  the  thoroughness  to  warrant 
a  final  judgment,  I  will  say  that  it  seems  they  are  asking  more  than  they 
are  entitled  to  receive." 


A  statement  was  issued  by  Nathan  L.  Amster,  President 
of  the  Citizens'  National  Railroads  League,  on  Aug.  7  at 
Boston  in  which  he  stated  "the  answer  of  Congress  to  the 
demands  of  the  Brotherhoods  should  be  as  unequivocal  as 
those  demands."     Mr.  Amster's  statemer  t  said   a  part: 

The  situation  is  most  serious.  Congress  cannot  afford  to  temporize  or 
to  waste  time  in  debate.  The  threat  of  direct  political  action  on  the  part 
of  those  supporting  the  proposals  of  the  railroad  employees  should  prove  a 
test  of  the  metal  of  our  representatives  in  Washington. 

Security  owners  of  the  railroads  might  be  tempted,  at  first  blush,  to 
view  the  Sims  bill  with  favor.  It  offers  a  Government  bond  in  place  of 
securities  which,  in  most  cases  at  present,  are  paying  nothing  and  the 
outlook  for  which  is  anything  but  encouraging.  But  no  patriotic  citizen 
who  has  any  depth  of  concern  for  the  preservation  of  our  democracy  should 
hesitate  for  a  moment  in  rejecting  the  demands  of  the  railroad  employees 
and  in  scorning  their  threats. 

The  time  has  come  for  the  Congress  of  the  United  States  to  make  it 
known  that  it  believes  the  interest  of  the  people  it  represents  must  be  con- 
sidered and  given  first  place  over  the  interest  of  any  special  group  of  people. 
The  answer  of  Congress  to  the  demands  of  the  Brotherhoods  should  be  as 
unequivocal  as  those  demands. 

The  Inter-State  Commerce  Commission  has  found  that  1.3%  of  the  so- 
called  stockholders  of  the  railroads  controlled  more  than  50%  of  the  entire 
stocks.  It  is  as  unreasonable  for  that  small  percentage  of  holders  to  expect 
that  the  management  and  control  of  the  railroads  shall  be  handed  over  to 
it,  as  it  is  that  the  management  should  be  handed  over  to  the  men  employed 
in  the  operation  of  the  railroads. 

The  first  object  of  railroad  transportation  must  be  adequate  service  to  the 
public.  That  being  the  case,  the  publuc  must  have  a  share  in  manage- 
ment. The  League  is  sponsor  to  the  plan,  which  provides  for  consolidation 
of  the  railroads  under  the  management  of  a  board  made  up  of  representatives 
of  every  interest — the  public,  the  shippers,  the  farmers,  the  employees  and 
the  security  owners. 

The  difference  between  the  demands  of  the  railroad  employees,  as  enun- 
ciated by  their  leaders  and  perhaps  innocently  subscribed  to  by  the  rank 
and  file,  and  the  plan  proposed  by  the  Citizens'  League  is  the  difference 
between  autocracy  and  democracy.  The  issue  is  clear  and  the  conclusion 
should  he.  easily  reached." 


L.  F.  LOREE  DENIES  CHARGES  MADE  BY  GLENN  E. 
PLUMB  BEFORE  HOUSE  COMMERCE 
COMMITTEE. 
L.  F.  Loree,  President  of  the  Delaware  and  Hudson  Co., 
issued  a  statement  on  Aug.  13  in  which  he  reviewed  the  finan- 
cial operations  of  his  company  since  1900.     The  statement 
was  called  forth  by  charges  made  recently  in  the  testimony 
of  Glenn  E.  Plumb,  counsel  of  the  Plumb  Plan  League  for 
Government  ownership  of  the  railroads,  before  the  House 
Inter-State  and  Foreign  Commerce  Committee".     Mr.  Loree's 
statement  reads  as  follows: 

In  his  testimony  before  the  House  Interstate  Commerce  Committee,  Mr. 
Glenn  E.  Plumb  is  quoted  as  saying: 

"I  charge  that  during  the  limited  period  from  1900  to  1910  eight  Eastern 
roads  alone  issued  new  stock  for  $101,000,000,  less  than  its  market  value, 

or  gave  away  this  enormous  amount  in  bonuses  to  stockholders 

I  name  as  the  railroads  involved   ....  the  Delaware  and  Hudson  Co.   .   ." 

The  records  of  the  Delaware  and  Hudson  Co.  show  that: 

At  the  beginning  of  1900  the  authorized  and  outstanding  capital  stock 
was  $35,000,000.  In  1904  the  company  authorized  an  increase  in  its  capital 
stock  of  $10,000,000.,  of  which  $7,000,000  was  offered  to  stockholders  of 
record  March  19  1904,  at  $135  per  share,  each  stockholder  having  the  right 
to  subscribe  for  one  (1)  share  of  new  stock  for  every  five  (5)  shares  owned. 
The  balance  of  $3,000,000  of  authorized  stock  is  still  unissued. 

This  $7,000,000  of  capital  stock  was  issued  to  retire  $5,000,000  of  New 
York  and  Canada  R.  R.  Co.,  bonds  maturing  May  1  1904,  to  defray  the 
cost  of  standard-gauging  the  Chateaugay  and  Lake  Placid  Ry.,  and  to 
reimburse  the  treasury  for  advances  for  construction  work.  At  the  sub- 
scription price,  $9,450,000  was  realized  on  its  sale. 

The  average  market  price  of  the  Delaware  and  Hudson  Co's  stock  in 
March,  1904  was  $152  45.  The  lowest  price  in  that  month  was  $149,  on 
March  12. 

In  May  1905  the  company  authorized  an  increase  in  its  capital  stock  of 
$5,000,000  for  the  purpose  of  exchanging  same,  prior  to  April  1  1916,  for 
Albany  and  Susquehanna  R.  R.  3K%  bonds  due  in  1946,  at  the  rate  of 
five  (5)  shares  for  each  $1 ,000  bond.  There  has  been  exchanged  thereunder 
$1,778,000  of  this  issue  for  $3,556,000  of  Albany  and  Susquehanna  bonds, 
the  balance,  $3,222,000  remaining  unissued. 

In  January  1906,  the  company  authorized  an  increase  of  $7,000,000  in 
its  capital  stock  for  the  purpose  of  exchanging  same  for  its  issue  of  $14,000,- 
000  of  4%  convertible  debentures,  due  June  15  1916,  at  the  rate  of  five 
(5)  shares  for  each  $1,000  debenture.  $13,500  of  capital  stock  was  issued 
under  this  authority  in  exchange  for  $27,000  of  these  bonds,  the  balance 
of  the  authorized  increase,  $6,986,500  still  remaining  unissued. 

Capital  stock  of  the  company  was  retired  and  cancelled  between   the 
year  1900  and  1910,  by  the  operation  of  sinking  fund  as  follows: 
Year.  Shares.  Par  Value. 

1900  2,000  $200,000 

1901.  1,543  154,300 

1902  1,386  138,600 

1903  1,000  100,000 

1904  4,171  417,100 

1905  500  50,000 

1906  2,285  228,500 


Total   12,885  $1,288,500 

To  those  who  can  intelligently  interpret  financial  transactions,  the  financ- 
ing of  the  Deleware  and  Hudson  Co.  through  Capital  Stock  during  the 
eleven  years  1900-1910,  must  appear  most  fortunate. 


A.  H.  SMITH  ON  SOLUTION  OF  NATIONAL  RAILROAD 

PROBLEM. 
On  Aug.  1  Senator  Calder  of  New  York  obtained  unanim- 
ous consent  on  the  floor  of  the  Senate  to  have  inserted  in 
the    "Congressional    Record"    for   the   information   of    the 
Senate  a  letter  relative  to  the  solution  of  the  railroad  problem 
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which  he  had  received  under  date  of  July  17  from  Mr.  A.  H. 
Smith,  President  of  the  N.  Y.  Central  lines.  Mr.  Smith 
was  Regional  Director  of  the  Eastern  Railroads  under  the 
U.  S.  Railroad  Administration  from  Dec.  1917  until  June  1 
of  this  year  when  his  resignation  which  had  been  tendered 
three  days  before  on  May  27  took  effect — ("Chronicle,' 
June  7,  page  2294).  The  letter  to  Senator  Calder  giving  his 
views  on  the  solution  of  the  railroad  problem  is  the  first 
expression  Mr.  Smith  has  made  on  the  subject  since  his 
resignation  from  the  U.  S.  Railroad  Administration.  The 
suggestions  set  forth  therein  are  summarized  as  follows: 

1.  The  prompt  return  of  the  railroads  to  their  owners. 

2.  The  continuance  of  the  present  rates  until  changed  and  adjusted  to 
meet  the  largely  increased  charges. 

3.  The  continuance  of  the  guaranteed  return  until  this  is  accomplished. 

4.  The  creation  of  a  board  or  commission  which  will  act  as  an  adminis- 
trative board,  charged  with  the  responsibility  to  represent  the  public  interest 
in  respect  to  the  adequacy  of  facilities  and  service,  and  in  addition  to  exer- 
cise the  functions  and  powers  of  the  present  Inter-State  Commerce  Com- 
mission, except  as  to  accounting,  valuation,  rates,  &c. 

'  The  letter  of  Mr.  Smith  to  Senator  Calder  as  published 
in  the  "Congressional  Record"  of  Aug.  1  reads  in  full  as 
follows: 

NEW  YORK  CENTRAL  LINES. 

New  York,  July  17  1919. 

My  Dear  Senator: — When  I  resigned  as  Regional  Director  of  the  United 
States  Railroad  Administration  certain  newspapers  asked  for  a  statement 
of  my  impressions  of  Government  operation  of  the  railroads  and  my  views 
of  the  railroad  problem  generally.  I  have  refrained  from  issuing  such  a 
statement,  believing  that  it  would  be  best  to  convey  any  ideas  that  I  have 
on  the  subject  to  you  and  the  other  gentlemen  who  are  working  on  the 
problem.  Therefore,  if  your  mind  is  still  open  with  reference  to  the  solu- 
tion of  the  railroad  situation,  perhaps  what  I  have  to  say  may  be  acceptable 
to  you. 

The  human  element  in  American  railroads  represents  90%  of  its  effective- 
ness. The  other  small  percentage  of  the  whole  would  be  useless  without 
individual  vision,  effort,  and  experience.  Fixed  responsibility  really  has 
seemed  to  be  impossible  under  Government  management.  It  leads  into 
such  a  maze  of  interests  and  interferences  that  the  employees  do  not  get 
into  that  state  of  mind  that  they  do  in  private  operation,  and  the  state  of 
mind  is  one  of  the  most  important  parts  of  railroad  operation.  Destroy  it 
and  the  effect  is  manifest  all  through  the  rank  and  file  and  every  part  of 
the  great  machine. 

I  know  that  you  realize  fully  that  it  is  a  business  that  must  have  the 
individual  concern  of  the  employee — the  engineer  at  the  throttle,  the  fire- 
man beside  him,  the  conductor,  the  flagman,  the  signalman,  the  section 
foreman,  and  on  up  to  the  officers  of  the  company — they  all  must  have  a 
fixed  responsibility.  Most  of  the  work  is  done  beyond  the  eye  of  the 
officers,  because  it  spreads  over  a  vast  territory.  The  man  at  midnight 
and  in  the  storm  must  do  his  duty  absolutely  and  fully,  with  no  one  to  see 
him  and  no  one  to  direct  him.  He  must  have  an  incentive — not  one  of 
mere  salary,  but  one  of  pride  and  hope  that  he  may  some  time  be  more 
than  he  is. 

It  has  been  stated,  and  so  far  as  I  know  never  disputed,  that  before  the 
war  the  American  railroads  for  each  dollar  paid  them  rendered  considerably 
greater  and  substantially  better  service  than  the  railways  of  England,  France 
or  Germany.  The  European  railways,  however,  do  not  in  any  degree 
compare  with  the  American  railways  in  extent.  They  are  short  railways 
for  the  most  part,  with  dense  populations,  while  the  American  railways 
are  spread  over  a  vast  and,  in  some  cases,  sparsely  settled  territory. 

If  we  are  to  become  what  we  are  destined  to  become  if  we  make  no  mis- 
takes— a  great  commercial  country,  from  a  foreign  as  well  as  a  domestic 
standpoint — we  must  have  sufficient  and  efficient  transportation.  Those 
that  produce  it  by  providing  the  capital  and  labor  should  be  properly 
rewarded.  The  manufacturers  and  the  merchants  and  the  public  as  a  whole 
owe  that  to  them.  Ours  is  a  country  of  great  distances,  and  with  that 
handicap  we  will  uot  be  able  to  compete  successfully  with  those  countries 
with  shorter  distances  unless  our  transportation  system  is  adequate  and 
efficient.  The  American  railways  require  capital  properly  and  liberally 
expended  to  furnish  more  facilities  and  modern  equipment  to  offset  the 
labor  and  other  charges  which  have  been  placed  upon  them.  To  my  mind, 
it  is  important,  therefore,  that  a  fair  return  be  allowed,  so  that  capital 
will  enter  and  provide  those  facilities  that  will  give  what  the  country 
must  have. 

Looking  backward,  it  is  a  little  over  a  year  ago  when  the  congestion  was 
so  acute  that  the  people  were  willing  to  pav  almost  anything  for  trans- 
portation if  they  could  have  it,  and  such  conditions  should  be  avoided. 
These  railroads  have  stood  still  in  their  expansion  and  development, 
broadly  speaking,  for  a  long  time.  Economy  is  going  to  come  in  their 
expansion  and  refinement,  and  economy  La  rates  will  result,  not  from 
radically  cutting  wage  costs,  but  by  giving  the  railroads  and  employees 
a  better  machine  to  work  with,  more  facilities,  more  yards  and  shops, 
and  other  essentials  that  go  to  make  up  a  successful  transportation  in- 
strumentality. Pre-war  .ve  had  approximately  $450,000,000  of  equipment 
standing  idle.  Since  the  signing  of  the  armistice  we  have  seen  substantially 
the  same  condition  repeated.  This  is  a  situation  that  is  inevitable  and  the 
compensation  to  the  railroad  companies  must  provide  for  the  lean  years 
which  produce  such  a  condition ,  for  the  reason  that  it  is  impossible  to  provide 
the  facilities  as  fast  as  the  business  demands  in  periods  of  abnormal  traffic. 

In  the  matter  of  the  return  of  the  railroad  to  the  corporation.  My 
opinion  is  that  they  should  be  restored  at  an  early  date.  It  will  eliminate 
uncertainty  in  the  state  of  mind  referred  to  previously,  and  the  morale  will 
improve.  The  Government  said  when  the  roads  were  taken  over  that  they 
would  be  returned  in  as  good  condition  as  when  they  were  taken.  That 
means  not  only  physically  but  as  nearly  as  possible  mentally,  and  the 
Government  can  not  afford  to  do  other  than  to  keep  its  promise.  Perhaps 
a  law  can  be  written  that  will  cover  all  the  involved  questions  that  exist 
and  permit  settlement  with  the  restoration.  But  the  situation  is  very 
complicated,  and  it  may  be  that  the  Government  will  find  it  advisable  to 
appoint  a  commission  or  board  to  make  the  settlement  after  the  return, 
in  the  meantime  giving  the  benefit  of  private  operation  to  the  people — the 
present  system  of  compensation  being  continued  as  a  guaranty  pending 
settlement — a  limited  time  to  be  allowed  after  the  return  to  effect  the 
settlement  and  avoid  protracted  delays.  This  commission  might  well  be 
made  a  permanent  feature  of  our  system  of  railroad  regulation  and  should 
bo  composed  of  at  least  three  commissioners  and  be  charged  with  the 
responsibility  of  keeping  informed  with  respect  to  the  transportation  necessi- 
ties of  the  country  generally,  and  to  make  representations  to  the  Inter-State 
Commerce  Commission  with  respect  to  the  revenues  required  to  provide 
the  necessary  facilities  and  service  and  insure  proper  development  of  the 
transportation  system. 


The  cases  of  the  weak  and  the  strong  roads,  so  to  speak,  should  be  weighed 
out  by  this  commission.  If  the  road  is  so  weak  that  it  can  not  stand,  it 
should  have  special  treatment.  If  it  is  absolutely  necessary  to  the  needs 
and  comfort  of  the  people  they  should  have  some  extra  allowances  locally 
or  otherwise.  The  entire  rate  structure  should  not  be  thrown  out  of  proper 
position  because  of  some  exceptional  case  any  more  than  any  other  business 
undertaking  in  our  country  should  be  gauged  by  the  exceptions.  The  ques- 
tion of  rates,  in  which  the  public  are  most  deeply  concerned,  because  it 
affects  the  cost  of  living  and  the  amount  of  business  we  may  do,  is  a  matter 
for  study  by  experts.  Much  has  already  been  accomplished  in  this  direc- 
tion by  the  Inter-State  Commerce  Commission  and  those  drafted  into 
Government  service,  and  they  have  shaped  up  a  great  amount  of  valuable 
information  which  is  available  to  any  authority  that  the  Government 
might  designate.  Rates  established  as  a  war  measure  and  to  meet  the 
changed  conditions  should  be  continued  as  presumptively  reasonable.  Pre- 
war rates  should  not  be  the  basis  of  future  rate  regulation.  I  believe  that 
it  is  generally  admitted  that  the  inter-State  commerce  law  sought  to  regulate 
the  railways  on  a  basis  of  reasonableness  and  justice.  The  operation  of 
that  Act,  however,  has  put  the  burden  of  proof  in  all  instances  on  the  rail- 
roads, and  that,  it  seems  to  me,  is  a  fundamental  violation  of  justice.  As 
I  see  it,  what  is  needed  is  to  bring  order  out  of  the  confusion  of  unrestrained 
or  biased  regulation  and  out  of  the  confusion  of  conflict  of  regulation 
between  the  various  authorities. 

Briefly,  the  foregoing  suggestions  contemplate  the  prompt  return  of 
the  railroads;  the  continuance  of  the  present  rates  until  changed  and  ad- 
justed to  meet  the  largely  increased  charges;  the  continuance  of  the  guaran- 
teed standard  return  until  this  is  accomplished;  the  creation  of  a  board  or 
commission  which  will  act  as  an  administrative  board,  charged  with  the 
responsibility  to  represent  the  public  interest  in  respect  to  the  adequacy 
of  facilities  and  service,  and  in  addition  to  exercise  the  functions  and 
powers  of  the  present  Inter-State  Commerce  Commission,  except  as  to 
accounting,  valuation,  rates,  &c. 

It  is  estimated  that  12%  of  the  nation's  wealth  is  invested  in  the  country's 
transportation  systems.  It  is  safe  to  say  that  100%  of  the  public  interest 
is  involved  therein.  It  is  one  of  the  great  problems  that  we  have  before  us. 
It  is  of  prime  importance  that  it  be  solved  properly.  Politics  or  theories 
have  no  place  in  its  consideration;  it  is  a  business  of  manufacturing  trans- 
portation. Good  machinery  should  be  used,  together  with  good  brains 
and  full  effort,  to  the  end  that  the  country  and  the  people  will  continue  to 
have  what  they  always  have  had — the  best  transportation  in  the  world; 
the  greatest  in  volume  and  heretofore  the  least  in  cost. 
With  assurances  of  my  high  esteem,  I  remain. 

Very  truly  yours, 

A.  H.  SMITH. 
Hon.  Wm.  M.  Calder,  United  States  Senate,  Washington,  D.  C. 

TEXT  OF  THE  SIMS  BILL  FOR  THE  ACQUISITION 
AND  OPERATION  OF  THE  RAILROADS. 
The  following  is  the  full  text  of  the  Sims  bill  for  the  opera- 
tion and  acquisition  of  the  railroads  of  the  United  States. 
It  will  be  noticed  that  there  is  a  mistake  in  the  numbering 
of  some  of  the  sections.  This  mistake  appears  in  the  bill 
itself. 

A  BILL  authorizing  the  acquisition  by  the  United  States  of  private  interests 
in  railroads  and  transportation  properties,  and  for  payment  of  just 
compensation  therefor,  and  providing  the  means  of  determining  such 
compensation;  creating  a  corporation  for  public  service,  with  au- 
thority to  operate  the  properties  so  acquired,  and  authorizing  a  lease 
to  such  corporation  of  such  properties  when  so  acquired,  and  for  other 
purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Slates 

of  America  in  Congress  assembled,  as  follows: 

Article    I. 

Section  1.  That  for  the  purpose  of  this  Act  the  term  "transportation 
properties"  is  defined  to  include  all  of  the  private  rights,  titles,  property 
interests,  powers,  and  privileges  existing  in  any  railway,  light  railway,  or 
less  than  standard  guage  railway,  canal,  waterway,  or  inland  navigation 
facility,  harbor,  or  dock  undertaking  in  the  United  States  and  its  posses- 
sions, together  with  all  rolling  stock,  plant,  appliances,  or  equipment, 
whether  fixed  or  movable,  that  form  any  part  of  such  properties. 

That  the  term  "corporate  owners"  is  hereby  defined  as  including  all 
corporations  owning  or  controlling  any  right,  title,  or  interest  in  transpor- 
tation properties  as  above  defined. 

That  the  term  "individual  owners"  is  defined  as  including  any  associa- 
tion of  individuals  not  incorporated,  any  co-partnership,  or  any  individuals 
owning,  controlling,  or  using  any  right,  title,  or  interest  in  transportation 
properties  as  above  defined. 

That  the  term  "compensation"  is  hereby  defined  as  being  the  amount 
of  money  representing  the  value  of  the  rights,  title,  or  interest  of  any  cor- 
porate owner  or  individual  owner  in  any  transportation  property  as  above 
defined. 

That  the  term  "undertaking"  is  hereby  defined  to  include  any  shipping 
or  other  service  carried  on  as  ancillary  to  the  principal  business  of  the  un- 
dertaking and  all  rights,  powers,  authorities,  interests,  or  privileges  be- 
longing to  or  enjoyed  by  its  owner  in  connection  therewith,  whether  said 
owner  be  the  United  States,  the  individual,  or  the  corporate  owner,  and 
all  property,  including  cash  balances  and  funds,  investments,  and  all  other 
interests  and  rights  in,  to,  and  out  of  the  property  and  obligations  and 
things  in  action  in  the  possession  of  or  belonging  to  the  United  States  or 
individual  or  corporate  owners  in  connection  with  the  undertaking,  and 
all  books,  accounts,  and  documents  relating  thereto. 

Sec.  2.  That  on  and  after  the day  of ,  there  shall  be  vested 

in  the  United  States  every  right,  title,  interest,  and  privilege  granted  by 
the  United  States  or  under  the  laws  of  any  State  or  Territory  of  the  United 
States,  or  its  possessions,  to  any  corporate  or  individual  owner  of  trans- 
portation properties,  the  acquisition  of  which  is  by  the  Railways  Board  of 
Appraisement  and  Extension  (the  establishment  of  which  is  hereinafter 
authorized)  deemed  necessary  for  a  unified  national  system  of  post  and 
military  roads  and  as  a  means  for  the  regulation  <>f  commerce  between  the 
States,  and  for  affording  facilities  lor  locomotion  and  transport;  also,  all 
auxiliary  plants  or  facilities  lor  manufacturing  and  repairing,  purchase  and 
distribution  or  stores  and  supplies  in  connection  with  said  facilities  for 
locomotion  and   transport. 

That  the  President  of  the  United  States  is  hereby  empowered,  authorized, 
and  directed  to  issue  such  orders,  through  the  agencies  in  this  Act  pro- 
vided, as  may  be  necessary  to  enable  him  to  carry  out  the  purpose  of  this 
Act,  and  to  authorize  and  require  such  officers,  agents,  or  agencies  as  are 
by  this  Act  created  to  perforin  any  or  all  of  the  duties  imposed  upon  them 
by  the  terms  of  this  Act. 

Sec.  3.  That  there  is  hereby  created  a  Railways  Board  of  Appraisement 
and  Extension  (hereinafter  referred  t"  as  t  lie  Appraisement  Board),  com- 
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posed  of  the  members  of  the  Inter-State  Commerce  Commission  and  three 
other  members  to  be  selected  by  the  Board  of  Directors  of  the  National 
Railways  Operating  Corporation,  hereinafter  created;  one  from  the  group 
of  directors  elected  by  the  official  employees;  one  from  the  group  elected 
by  the  classified  employees;  and  one  from  the  group  appointed  by  the 
President  of  the  United  States. 

That  the  Appraisement  Board  shall  elect  its  own  chairman  for  such  term 
as  it  may  determine. 

That  each  member  of  the  Appraisement  Board  shall  receive  as  compen- 
sation for  his  services  $10,000  per  annum  in  addition  to  the  compensa- 
tion received  as  a  member  of  the  Inter-State  Commerce  Commission  or  as  a 
director  of  the  National  Railways  Operating  Corporation. 

That  said  Appraisement  Board  is  hereby  empowered,  authorized,  and 
directed  to  investigate,  ascertain,  and  determine  the  amount  of  compen- 
sation to  be  paid  by  the  United  States  to  the  corporate  and  individual 
owners  of  the  several  transportation  properties  title  to  which  is  hereby 
vested  in  the  United  States,  and  also  to  investigate,  ascertain,  and  de- 
termine the  compensation  to  be  paid  to  the  owners  of  said  properties  or 
auxiliary  plants  or  facilities  for  manufacturing  or  repairing,  purchase, 
and  distribution  of  stores  and  supplies  which  may  hereafter  be  deemed 
necessary  or  expedient  in  the  operation  or  extension  of  transportation 
properties  so  acquired  by  and  vested  in  the  United  States  under  the  pro- 
visions   of    this    Act. 

Sec.  4.  That  in  the  determination  of  the  amount  of  compensation  to 
be  paid  to  the  corporate  and  individual  owners  of  transportation  properties 
so  vested  in  the  United  States  the  Appraisement  Board  shall  ascertain  the 
value  of  all  the  rights,  property  interests,  powers,  authorities,  and  privi- 
leges granted  in  and  acquired  under  the  charters  of  the  several  corporate 
owners  and  the  laws  under  which  they  operate  and  the  grants  made  to 
individual  owners  owning  or  operating  such  properties. 

That  all  values  not  included  in  the  grants  made  in  the  charters  of  the 
corporate  owners  or  the  laws  under  which  they  operate  or  in  the  grants 
made  to  individual  owners  shall  be  regarded  as  values  retained  by  the 
public  in  the  public  highways  of  the  United  States  and  not  subject  to  com- 
pensation. 

Sec.  5.  That  the  Appraisement  Board  is  hereby  authorized  to  agree 
with  each  and  every  corporate  or  individual  owner  as  to  the  amount  of 
compensation  to  be  paid  to  such  owner:  Provided,  That  in  such  agreed 
compensation  no  amount  shall  be  included  as  compensation  for  the  values 
not  included  in  the  grants  made  in  the  charters  of  such  corporate  owners 
or  the  grants  of  rights  and  privileges  made  to  such  individual  owners.  In 
the  event  of  the  majority  of  the  Appraisement  Board  failing  to  agree  as 
to  the  amount  of  such  compensation  so  to  be  paid,  then  the  chairman  of 
the  Appraisement  Board  shall  fix  such  amount,  and  such  finding  by  the 
majority  of  the  Appraisement  Board  or  its  chairman  as  to  the  amount  of 
such  compensation  shall  be  final  and  conclusive  and  binding  on  all  parties, 
subject,  however,  to  the  right  of  judicial  review  hereinafter  provided  for. 

Bee.  6.  That  in  default  of  acceptance  by  any  corporate  owner  of  the 
amount  so  fixed  by  the  Appraisement  Board  as  the  compensation  to  be 
paid  to  such  owner,  such  owner  being  duly  authorized  by  proper  corporate 
action  of  its  board  of  directors,  may  perfect  an  appeal  from  the  whole  or 
any  part  of  the  decisions  of  the  Appraisement  Board  within  sixty  days 
after  the  rendering  of  such  decision,  and  in  default  of  acceptance  by  any 
individual  owner  of  such  decision  of  the  Appraisement  Board,  such  in- 
dividual owner  may  perfect  a  like  appeal  within  like  time.  Such  appeal 
shall  lie  to  the  Court  of  Appeals  of  the  District  of  Columbia.  If  such 
appeal  be  taken  from  the  entire  decision  of  the  Appraisement  Board,  then 
a  complete  record  of  the  evidence  and  proceedings  shall  be  recorded  and 
filed  by  appellant  in  the  said  Court  of  Appeals  of  the  District  of  Columbia 
within  sixty  days  after  the  praying  and  allowance  of  said  appeal.  If  the 
appeal  be  from  only  a  part  of  the  decision  of  said  Appraisement  Board,  then 
appellant  may  file  a  short  record  presenting  only  such  parts  of  the  record 
before  the  Appraisement  Board  as  bear  directly  upon  the  questions  raised 
on  said  appeal:  Provided,  That  if  the  appellant  and  the  said  Appraisement 
Board  do  not  agree  upon  the  record  to  be  so  presented,  the  Appraisement 
Board  may  file  such  additional  record  as  it  deems  necessary. 

Any  such  appeal  shall  be  expedited  before  the  Court  of  Appeals  of  the 
District  of  Columbia,  and  shall  have  preference  over  all  other  cases  pend- 
ing on  the  calendar,  except  criminal  eases  and  cases  Involving  personal 
liberty.  Upon  the  final  decision  of  the  said  appeal  in  the  Court  of  Appeals 
of  the  District  of  Columbia,  the  corporation  appellant  in  that  court,  upon 
being  duly  authorized  by  resolution  of  its  board  of  directors,  through  its 
proper  officers,  or  any  individual  owner  appellant  in  said  court,  may  appeal 
from  the  whole  or  any  part  of  the  decision  of  said  court  to  the  Supreme 
Court  of  the  United  States;  and  like  appeal  may  be  prayed  from  said  de- 
cision, or  any  part  thereof,  by  the  Appraisement  Board;  and  upon  the 
praying  of  such  appeal  the  clerk  of  the  Court  of  Appeals  of  the  District 
of  Columbia  shall  certify  to  the  Supreme  Court  of  the  United  States  a  tran- 
script of  the  record  of  the  proceedings  in  said  Court  of  Appeals  of  the 
District  of  Columbia.  The  said  appeal  when  pending  in  the  Supreme 
Court  of  the  United  States,  shall  take  precedence  over  all  other  cases  pend- 
ing in  said  court  except  criminal  cases  and  cases  involving  personal  liberty. 
No  bond  for  costs  shall  be  required  of  either  party  to  any  appeal  in  either 
the  Court  of  Appeals  of  the  District  of  Columbia  or  in  the  Supreme  Court 
of  the  United  States;  but  costs  shall  abide  the  result  of  said  appeals,  and, 
if  the  final  decision  shall  be  against  the  appellant  from  the  decision  of  the 
Appraisement  Board,  the  amount  of  costs  assessed  shall  be  deducted  from 
the  final  amount  of  compensation  approved  by  the  final  decision  of  the 
court.  If  the  final  decision  be  against  the  said  Appraisement  Board,  the 
final  judgment  shall  award  costs  to  the  owner  to  be  paid  it  in  addition  to 
the  final  amount  of  compensation  so  awarded. 

It  shall  be  lawful  for  the  President  of  the  United  States  to  remove  any 
member  of  the  Appraisement  Board  for  cause. 

The  Appraisement  Board  may  appoint  and  employ  such  assessors, 
surveyors,  valuers,  clerks,  messengers,  and  other  persons  required  for  the 
performance  of  their  duties  as  the  Secretary  of  the  Treasury  on  the  recom- 
mendation of  the  chairman  may  sanction. 

There  shall  be  paid  to  the  persons  appointed  or  employed  under  this 
sanction  such  salary  or  remuneration  as  the  chairman  of  said  board,  by 
and  with  the  approval  of  the  Secretary  of  the  Treasury,  may  determine; 
and  all  such  salaries  and  remuneratio  is  and  the  expenses  of  the  Appraise- 
ment Board  incurred  in  the  execution  of  their  duties  shall  be  paid  out  of 
moneys  appropriated  therefor  by  Congress. 

Sec.  7.  That  the  Appraisement  Board,  on  beginning  its  investigation 
to  ascertain  the  amount  of  compensation  to  be  paid  to  the  owners,  as  here- 
inabove provided,  shall  give  notice  of  the  beginning  of  such  investigation, 
requiring  such  owner  within  the  time  specified  in  said  notice  to  furnish 
to  the  Appraisement  Board  a  return  containing  such  particulars  as  the 
Appraisement  Board  may  require  as  to  the  company's  properties,  rents, 
interests,  or  profits  which  it  claims  as  accorded  to  it  or  acquired  by  it  under 
its  charter  and  the  laws  under  which  it  operates,  or  under  the  grants  made 
to  individual   owners. 

That  said  Appraisement  Board  may  likewise  cause  the  properties  of  any 
owner  to  be  inspected,  and  may  require  such  owner  to  produce  documents, 
records,  or  any  other  thing  which  may  be  deemed  by  said  Appraisement 


Board  to  be  necessary  for  the  ascertainment  of  the  amount  of  compensa- 
tion to  be  paid  to  such  owner. 

Sec.  8.  That  it  shall  be  the  duty  of  the  Appraisement  Board  to  hold 
such  inquiries  as  it  considers  necessary  or  desirable  for  the  purposes  of  this 
Act;  and  when  authorized  by  the  chairman  of  said  board,  the  person  ap- 
pointed to  hold  any  such  inquiry  may  require  any  person  to  attend  as  a 
witness  and  give  evidence  and  produce  documents  required,  on  payment 
or  tender  of  his  reasonable  expenses;  and  if  any  such  person  fails  without 
reasonable  excuse  to  comply  with  any  fo  the  provisions  of  any  such  order, 
he  shall  be  liable  on  summary  conviction  in  any  court  of  competent  juris- 
diction to  a  fine  not  exceeding  §1,000,  and  for  a  subsequent  failure  without 
reasonable  excuse  or  refusal  to  comply  with  the  provisions  of  such  order, 
upon  like  conviction,  he  shall  be  sentenced  to  imprisonment  for  contempt 
until  he  shall  have  obeyed  the  order  and  purged  himself  of  such  contempt; 
and  the  person  holding  the  inquiry  shall  have  power  to  take  evidence  on 
oath,  and  for  that  purpose  to  administer  oaths. 

That  notices  of  inquiries  may  be  given  and  published  in  accordance  with 
such  general  or  special  directions  as  the  chairman  may  give. 

That  the  Appraisement  Board  may  require  a  separate  assessment  of  any 
element  in  the  determination  of  the  amount  of  compensation  to  be  paid 
to  the  owners  where  there  is  lack  of  record  evidence  as  to  the  actual  existing 
investment.  In  such  separate  assessment  the  Appraisement  Board  shall 
cause  estimates  to  be  made  of  the  actual  existing  investment  by  comparison 
of  the  cost  of  reproduction  new  of  the  properties  under  investigation  with 
the  cost  of  reproduction  less  depreciation  and  the  estimated  orginal  costs 
thereof  to  date.  This,  with  the  intent  to  ascertain  how  much  the  owners 
have  actually  contributed  in  money  or  its  equivalent  to  the  public  service' 
subject,  however,  to  the  legal  limitations  imposed  by  law  upon  the  rights, 
powers,  authorities,  interests,  and  privileges  accorded  in  and  acquired  under 
the  charters  of  the  corporation  owners  and  the  grants  to  individual  owners. 

Sec.  8.  That  any  capital  sum  payable  under  an  agreement  or  award 
made  by  said  Appraisement  Board  to  said  owner,  or  under  any  final  ju- 
dicial review  of  such  award,  or  for  new  extensions  and  capital  improvements 
directed  to  be  made  by  such  Appraisement  Board,  shall  be  discharged  in 
whole  or  in  part  by  cash  payments,  or,  if  the  Secretary  of  the  Treasury  so 
direct  and  said  owners  shall  so  agree,  by  the  issuance  to  such  owners  of 
bonds  as  hereinafter  provided  of  a  par  value  not  exceeding  in  amount  the 
total  amount  of  such  agreement  awarded  by  the  Appraisement  Board  or 
by  judicial  determination. 

Sec.  9.  That  for  the  purposes  of  paying  such  amount  of  compensation 
so  determined,  the  Secretary  of  the  Treasury,  with  the  approval  of  the 
President  of  the  United  States,  is  hereby  authorized,  from  time  to  time 
as  required,  to  issue  bonds  in  such  form  and  subject  to  such  terms  of  issue, 
conversion,  redemption,  maturities,  payment,  and  rate  and  time  of  pay- 
ment of  interest  as  the  Secretary  of  the  Treasury  may  prescribe.  The 
principal  and  interest  thereof  shall  be  payable  in  United  States  gold  coin 
of  the  present  standard  of  value;  but  such  bonds  shall  not  bear  the  circula- 
tion privilege. 

That  there  is  hereby  created  in  the  Treasury  of  the  United  States  a 
cumulative  sinking  fund  for  the  retirement  of  all  bonds  issued  and  out- 
standing under  this  Act.  Said  sinking  fund  and  all  additions  thereto  are 
hereby  appropriated  for  the  payment  of  such  bonds  at  maturity  or  for  the 
redemption  or  purchase  thereof  before  maturity  by  the  Secretary  of  the 
Treasury  at  such  prices  and  upon  such  terms  and  conditions  as  may  be 
prescribed  in  said  bonds.  Said  sinking  fund  shall  exist  until  all  such  bonds 
are    retired. 

There  is  hereby  appropriated  out  of  the  operating  revenues  of  the  Na- 
tional Railways  Operation  Corporation,  to  be  paid  to  the  Treasurer  of  the 
United  States,  the  sums  provided  for  in  paragraph  (c),  Section  2,  Article 
III  of  this  Act,  or  out  of  any  money  in  the  Treasury  not  otherwise  appro- 
priated, an  amount  equal  to  1%  per  annum  upon  the  aggregate  amount 
of  bonds  outstanding  on  July  1  of  each  year:  Provided,  That  the  amount 
of  the  annual  payment  into  such  sinking  fund  shall  in  no  year  be  diminished 
because  of  the  retirement  of  bonds  previously  outstanding.  The  Secre- 
tary of  the  Treasury  shall  submit  to  Congress  at  the  beginning  of  each 
regular  session  a  separate  annual  report  of  the  action  taken  by  him  under 
the  authority  contained  in  this  section. 

Sec.  10.  That  the  Appraisement  Board  may  approve  and  the  Federal 
Government  shall  build  new  extensions  and  capital  improvements,  including 
the  construction  of  railroads  along  such  route  or  routes  as  the  National 
Railways  Operating  Corporation  shall  designate  and  locate,  with  the  neces- 
sary branch  lines,  feedings,  sidings,  switchings,  and  spurs;  and  may  pur- 
chase or  otherwise  acquire  by  contract  or  condemnation  all  real  and  personal 
property  necessary  to  carrying  out  the  purposes  of  this  Act:  Provided  further , 
That  the  Appraisement  Board  shall  exercise  the  power  of  eminent  domain 
in  acquiring  property  for  such  use,  which  use  is  hereby  declared  to  be  a 
public  use,  by  proper  proceedings  in  the  courts  of  competent  jurisdiction  in 
the  States  or  possessions  of  the  United  States,  or  in  the  Federal  Courts,  in 
accordance  with  the  laws  now  or  hereinafter  in  force.  That  the  Appraise- 
ment Board  shall  acquire  rights  of  way,  terminal  grounds,  and  all  other 
rights;  that  it  shall  purchase  or  otherwise  acquire  all  necessary  equipment 
for  the  construction  and  operation  of  such  new  extensions  and  capital  im- 
provements, and  shall  provide  for  the  construction  of  telegraph  and  tele- 
phone lines  which  the  board  of  directors  of  the  National  Railways  Operating 
Corporation  may  deem  to  be  necessary  or  convenient  in  the  construction 
and  operation  of  the  railways  of  the  United  States  and  its  possessions; 
and  the  Appraisement  Board  shall  provide  for  the  construction  and  extension 
of  light  railways  or  less  than  standard-guage  railways,  bridges,  ferries, 
harbors,  docks  or  piers,  canals,  or  inland  navigation  facilities,  which  it  may 
deem  necessary,  and  shall  classify  railroads  in  such  manner  as  the  board 
of  directors  shall  deem  fit. 

That  is  the  intent  and  purpose  of  Congress,  through  this  Act,  to  authorize 
the  Appraisement  Board,  and  it  is  hereby  fully  authorized  and  empowered 
through  such  officers,  agents,  or  agencies  as  it  may  appoint  or  employ,  to 
do  all  necessary  acts  and  things  in  addition  to  those  specially  authorized  in 
this  Act  to  enable  it  to  accomplish  the  purposes  and  objects  of  this  Act. 

That  the  Appraisement  Board  is  authorized,  with  the  approval  of  the 
President  of  the  United  States,  to  withdraw,  locate,  and  dispose  of,  under 
such  rules  and  regulations  as  it  may  prescribe,  such  area  or  areas  of  the  pub- 
lic domain  along  the  line  or  lines  of  proposed  new  railroads  for  townsite 
purposes  as  it  may  from  time  to  time  designate. 

Sec.  10.  That  terminal  and  station  grounds  and  rights  of  way  through  the 
lands  of  the  United  States  and  its  possessions  are  hereby  granted  for  the 
construction  of  rrilroads  and  telegraph  and  telephone  lines  authorized  by  this 
Act;  and  in  all  patents  for  lands  thereafter  taken  up  or  entered  on,  located 
in  the  lands  of  the  United  States  and  its  possessions,  there  shall  be  expressed 
that  there  is  reserved  to  the  United  States  a  right  of  way  for  the  construction 
of  railroads  and  telegraph  and  telephone  lines  to  such  extent  on  either  side 
of  the  centre  line  of  any  such  road  and  on  either  side  of  the  center  line  of 
any  such  telegraph  or  telephone  lines  as  the  Appraisement  Board  may  deem 
necessary  or  advisable;  and  the  Appraisement  Board  may,  in  such  manner 
as  it  deems  advisable,  make  reservation  of  such  lands  as  are  or  may  be  useful 
for  furnishing  materials  for  construction  and  for  stations,  terminals,  docks, 
and  for.  such  other  purposes  in  connection  with  the  construction  and  opera- 
tion of  such  railroad  lines  as  it  may  deem  necessary  and  desirable. 
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That  it  is  hereby  declared  that  the  extension  of  railroad  lines  in  new  terri- 
tory shall  be  not  only  by  the  expenditure  of  capital  funds  by  the  United 
.states  but  also  by  the  exercise  of  the  power  of  taxation  imposed  by  local 
authority  upon  the  territory  benefited,  whereby  such  territory  shall  con- 
tribute its  portion  of  the  cost  of  the  extensions  approximately  commensurate 
with  the  increase  in  value  which  the  land  within  that  territory  may  realize 
by  reason  of  the  building  of  such  extension. 

That  if  a  certain  region  or  locality  desires  an  extension  of  railway  facilities 
and  organizes  under  local  or  regional  special  assessment  laws,  providing  by 
local  taxation  for  the  cost  of  construction  of  the  lines  desired,  the  obligation 
on  the  part  of  the  United  States  to  build  such  extension  shall  be  deemed  by 
the  Appraisement  Board  to  be  imperative. 

That  if  a  region  or  locality  will  organize  itself  under  regional  or  local 
special  assessment  laws,  and.  having  so  organized,  will  assume  that  part 
of  the  cost  of  the  construction  and  equipment  of  the  new  extension  which 
may  be  apportioned  to  it  by  the  Appraisement  Board,  and  will  provide 
such  part  of  the  whole  cost  as  may  be  alloted  to  it  by  the  Appraisement 
Board,  then  the  building  of  such  extension  by  the  United  States  at  the  speci- 
fied sharing  of  costs  shall  be  deemed  by  the  Appraisement  Board  to  be  im- 
perative. 

That  whenever  the  Appraisement  Board  shall  deem  it  requisite  to  the 
public  welfare  to  build  an  extension  through  territory  which  would  receive 
no  benefit  therefrom,  then,  and  in  that  case,  the  total  cost  of  construction 
shall  fall  upon  the  public  for  whose  benefit  the  extension  is  made. 

That  it  is  declared  that  any  expenditure  made  for  extension  out  of  fund 
provided  by  taxation  may  not  be  capitalized,  nor  shall  any  payments  for 
extension  or  improvements  made  out  of  operating  revenues  be  capitalized. 

That  in  acquiring  the  railway  properties  of  the  United  States  and  its 
possessions  the  Federal  Government  shall  acquire  complete  ownership 
in  these  properties  and  shall  finance  their  acquisition,  as  herein  provided, 
by  capital  expenditures  covering  all  construction  and  equipment,  and  in- 
cluding in  such  financing  the  requisite  amount  of  capital  required  as  work- 
ing capital  as  the  same  may  from  time  to  time  be  determined  by  the  Ap- 
praisement Board. 

Sec.  13.  That  the  Appraisement  Board  shall  make  to  the  President  annu- 
ally, and  at  such  other  periods  as  may  be  required  by  the  President  or  by 
either  House  of  Congress,  full  and  complete  reports  of  all  its  Acts  and  doings 
and  of  all  moneys  received  and  expended  in  the  construction  of  new  ex- 
tensions and  capital  improvements  and  in  the  performance  of  their  duties 
in  connection  therewith.  The  annual  reports  herein  provided  for  shall  be, 
by  the  President,  transmitted  to  Congress. 

That  any  Government  employee  or  official,  any  member  of  the  Appraise- 
ment Board  of  employees  of  such  board,  any  director,  official  employee, 
or  classified  employee  of  the  corporation  who  shall  receive  any  consideration 
or  benefit,  either  directly  or  indirectly,  in  excess  of  his  wages  or  remunera- 
tion authorized  by  this  Act,  out  of  the  operation  of  said  railways  or  for  any 
railway  undertaking,  or  by  any  form  of  inducement  that  could  influence 
official  action,  shall  upon  conviction  thereof  be  subject  to  a  penalty  of  ten 
times  the  value  of  the  consideration  so  received  and  to  imprisonment  for 
a  term  of  one  to  twenty  years,  the  extent  of  the  latter  penalty  to  be  imposed 
by  the  jury. 

Article  II. 

Section  1.  That  the  National  Railways  Operating  Corporation  (referred 
to  herein  as  the  Corporation)  is  hereby  created  and  constituted  as  a  body 
corporate  and  politic  in  deed,  action  and  name.  The  board  of  directors, 
official  employees,  and  classified  employees,  hereinafter  described,  shall  be 
and  constitute  said  Corporation.  The  purpose  of  said  Corporation  shall 
be  for  public  service  and  not  for  private  profit,  and  for  leasing,  maintaining, 
and  operating  for  public  use  as  a  single  system  all  of  the  railway  lines  and 
transportation  property  of  the  United  States  and  its  possessions. 

That  the  Corporation  shall  be  created  for  the  term  of  one  hundred  years. 

That  said  Corporation  may  exercise  all  of  the  powers  hereinafter  conferred , 
may  own  and  hold  all  properties,  rights,  and  privileges  permitted  by  this 
charter,  and  in  its  name  may  sue  and  be  sued. 

That  the  affairs  of  said  Corporation  shall  be  administered  by  a  board  of 
directors  of  fifteen  members,  which  shall  be  selected  in  the  following  manner: 
Five  of  the  directors  shall  be  elected  by  the  classified  employees  of  the 
railway  lines  and  properties  of  the  United  States  and  its  possessions  below 
the  grade  of  appointed  officials;  five  of  the  directors  shall  be  elected  by  the 
official  employees  of  said  lines  and  properties;  and  five,  of  whom  one  shall 
be  designated  as  chairman,  shall  be  appointed  by  the  President  of  the 
United  States,  by  and  with  the  advice  and  consent  of  the  Senate:  not  more 
than  three  of  said  appointees  shall  belong  to  one  political  party. 

That  the  members  of  each  group  of  five  directors  shall  be  elected  and 
appointed,  respectively,  for  terms  of  two,  four,  six,  eight,  and  ten  years 
each,  their  terms  thereafter  overlapping  and  for  ten  years  each.  The  elected 
directors  shall  be  subject  to  recall  by  their  electors  and  the  appointed  direc- 
tors to  removal  by  the  President  for  inability  or  misconduct. 

Sec.  2.  That  the  board  of  directors  shall  have  the  power  to  create  all  of 
the  offices  in  said  Corporation  by  name  or  classification  and  to  appoint  all 
officials  from  chief  executive  down  to  the  point  where  employment  begins 
by  classification,  or  to  authorize  heads  of  departments  created  by  said 
board  of  directors  to  appoint  their  subordinates  down  to  the  point  where 
employment  begins  by  classification,  and  to  prescribe  the  conditions  of  em- 
ployment and  classification  of  all  other  employees. 

That  notwithstanding  anything  in  this  Act,  any  society  of  workers,  all  or 
some  of  whose  members  are  wholly  or  partly  employees  on  the  railway  lines 
or  properties  of  the  Federal  Government,  or  in  any  other  manner  employed 
by  the  Corporation,  or  otherwise  under  this  Act,  may  be  registered  or 
constitute  themselves  or  be  a  trade-union,  and  may  do  anything  individually 
or  in  combination  which  the  members  of  a  trade  union  may  lawfully  do: 
Provided  further.  That  notwithstanding  any  act,  order,  or  regulation  to  the 
contrary,  it  shall  be  lawful  for  any  person  employed  under  this  Act  to  par- 
ticipate in  any  civil  or  political  action  in  like  manner  as  if  said  person  were 
not  employed  by  said  Corporation:  Provided  further,  That  no  person  shall 
suffer  dismissal  or  any  deprivation  of  any  kind  as  a  consequence  of  any 
political  or  industrial  action  not  directly  forbidden  by  the  terms  of  his  em- 
ployment. 

Sec.  3.  That  the  board  of  directors  shall,  for  the  purpose  of  operating  and 
carrying  on  the  business  of  said  Corporation,  divide  into  operating  districts 
the  territory  of  the  United  States  and  its  possessions  aad  shall  in  each  such 
district  constitute  a  railway  council  of  members  which  shall  be  elected 
in  the  following  manner:  One-third  of  the  members  of  the  council  shall  be 
elected  by  the  classified  employees  within  their  district  below  the  grade  of 
official  employee,  one-third  of  the  council  shall  be  elected  by  the  official 
employees  within  said  district,  and  one-third,  of  whom  one  shall  be  desig- 
nated as  chairman,  shall  be  appointed  by  the  board  of  directors. 

That  the  members  of  each  group  of  members  of  district  railway  councils 
shall  be  elected  or  appointed,  respectively,  for  terms  of  one,  two,  three, 
four,  and  five  years  each,  and  thereafter  five  years  each,  their  terms  over- 
lapping. The  elected  members  shall  be  subject  to  recall  by  their  electors 
and  the  appointed  members  to  removal  by  the  board  of  directors  for  in- 
ability or  misconduct. 

That  the  board  of  directors  may  delegate  to  any  district  railway  council 
uch  of  their  powers  under  this  Act  as  may  conveniently  be  exercised  locallsy, 


and  the  district  railway  council  shall,  upon  such  delegation,  have  and  exercise 
within  its  district  all  of  the  powers  and  duties  of  the  board  of  directors  as 
may  be  delegated  to  it. 

That  there  shall  be  paid  to  the  members  of  the  board  of  directors  and 
to  the  members  of  the  district  railway  councils  compensation  for  their 
services  as  follows: 

Sec.  4.  That  the  corporation  is  hereby  empowered,  authorized,  and 
directed,  for  the  period  of  its  existence  as  herein  set  forth,  to  lease,  operate, 
and  maintain  as  a  single  system  all  of  the  railway  lines  and  transportation 
properties  of  the  United  States  and  its  possessions,  and  to  do  and  perform 
every  act,  thing,  or  function  which  the  Government  of  the  United  States 
could  do  or  perform  were  it  exercising  the  function  of  operating  said  rail- 
ways, subject,  however,  to  the  limitations  imposed  by  this  Act. 

That  the  directors,  officers,  and  employees  of  the  corporation,  concerning 
any  undertaking  of  which  or  of  the  plant  whereof  possession  is  retained 
•or  taken  by  the  appraisement  board,  shall  administer  such  undertaking — 

(1)  As  to  the  rates,  fares,  tolls,  dues,  and  charges  to  be  charged  under 
the  direction  of  the  Inter-State  Commerce  Commission; 

(2)  As  to  the  salaries,  wages,  and  remuneration  and  conditions  of  em- 
ployment of  persons  employed  on  or  in  connection  with  any  undertaking  of 
which  possession  has  been  taken; 

(3)  As  to  the  working  or  discontinuance  of  the  working  of  the  under- 
taking, or  any  part  thereof,  including  directions  as  to  the  keeping  open  of 
any  station; 

(4)  For  securing  that  the  permanent  rolling  stock,  plant,  appliances, 
or  equipment,  whether  fixed  or  moving,  are  satisfactory  in  type  or  design; 

(5)  As  to  the  carrying  out  of  alterations,  improvements,  and  additions 
for  which  the  Appraisement  Board  shall  provide  as  necessary  for  the  public 
safety,  or  for  the  more  efficient  and  economic  working  of  the  undertaking; 

(6)  For  the  securing  of  co-operation  between  undertakings,  and  for  secur- 
ing the  common  use  of  all  facilities,  terminals,  rolling  stock,  and  equipment, 
whether  fixed  or  movable; 

(7)  For  securing  that  manufacturing  and  repairing  facilities  and  auxiliary 
and  ancillary  services  shall  be  used,  and  the  purpose  and  distribution  of 
stores  shall  be  conducted  in  such  manner  as  may  be  most  conducive  to 
economy  and  efficiency; 

(8)  For  working  the  whole  or  any  part  of  any  railway,  light  railway  or 
less  than  standard  gauge  railway,  canal,  waterway,  or  inland  navigation, 
harbor  or  dock  undertaking,  the  acquisition  of  which  is,  by  the  board  of 
directors  deemed  expedient  for  improving  facilities  for  locomotion  and 
transport,  and  approved  and  provided  for  by  the  Appraisement  Board; 

(9)  For  establishment,  maintenance,  and  working  of  transport  services 
by  land  and  water; 

(10)  For  constructing  and  erecting  buildings,  plant,  machinery,  railways, 
light  railways  or  less  than  standard  gauge  railways,  hulks,  ships,  and  other 
fixed  or  movable  appliances  or  works  of  any  description,  deemed  necessary 
by  the  board  of  directors,  and  approved  and  provided  for  by  the  Appraise- 
ment Board; 

(11)  For  employing  agents,  including  local  authorities,  for  any  purpose 
it  may  think  necessary  to  carry  out  its.  duties  under  this  Act,  on  such 
terms  as  may  be  mutually  agreed,  and  with  authority  to  co-operate  with 
and  to  co-ordinate  the  services  between  properties  operated  by  said  corpora- 
tion and  similar  properties  owned  or  operated  by  States  or  sub-division 
thereof,  on  such  terms  as  may  be  mutually  agreed. 

That  when  the  board  of  directors  delegates  to  any  local  authority  or 
State  or  sub-division  thereof,  and  within  the  jurisdiction  thereof,  any  of 
its  powers  under  this  section,  it  shall  be  lawful  for  such  local  authority  or 
State  or  sub-division  thereof  to  exercise  any  or  all  of  the  powers  of  the  board 
of  directors  so  delegated  to  it. 

Sec.  5.  That  the  corporation  is  hereby  empowered  and  authorized  to 
collect  from  consignors  and  deliver  to  consignees  at  their  business  or  other 
addresses  within  the  United  States,  and  its  possessions,  all  goods  carried 
on  the  transportation  lines  of  the  Federal  Government,  and  for  this  purpose 
it  shall  be  lawful  for  the  board  of  directors,  or  any  State  or  sub-division 
thereof,  or  local  authority  acting  on  its  behalf,  to  establish  stores  and  depots, 
and  to  employ  vehicles,  and  to  use  all  other  necessary  means  for  the  collec- 
tion and  delivery  of  such  goods,  and  for  this  purpose  it  shall  be  the  duty 
of  the  corporation  to  provide  such  facilities  for  the  conveyance  of  goods  as 
the  board  of  directors  may  determine  to  be  necessary  to  enable  the  corpor- 
tion  to  execute  the  authority  imposed  on  it  by  this  section. 

That  the  board  of  directors  may,  deom  time  to  time,  make  such  regula- 
tions as  it  deems  necessary'  for  any  of  the  following  purposes: 

(a)  The  management  of  railways  and  railway  undertakings  under  thie 
Act; 

(b)  The  functions,  duties,  and  power  of  the  district  railway  councils 
and  other  bodies  of  persons  acting  in  the  management  and  working  of  rail- 
ways and  undertakings  under  this  Act; 

(c)  The  form  of  accounts  to  be  kept  and  the  balance  sheets  to  be  pre- 
pared in  respect  of  railways  and  undertakings  under  this  Act,  subject  to  the 
regulations  of  the  Inter-State  Commerce  Commission,  as  provided  in  the 
Act   to    regulate    inter-State    commerce; 

(d)  Generally  any  other  purpose  for  which,  in  the  opinion  of  the  board 
of  directors,   regulations  are  contemplated  or  required. 

Sec.  6.  That  the  corporation  shall  be  subject  to  the  full  regulatory 
powers  of  the  Federal  Government  as  expressed  through  the  Inter-State 
Commerce    Act. 

That  the  corporation  shall  make  to  the  President  of  the  United  States 
annually,  and  at  such  other  periods  as  may  be  required  by  the  President 
or  by  either  House  of  Congress,  full  and  complete  reports  of  all  its  acts  and 
doings,  and  of  all  moneys  received  and  expended  in  the  operation  of  the 
railway  lines  and  properties  of  the  United  States,  and  its  possessions,  In- 
cluding all  costs  upon  operation  and  fixed  charges  upon  the  capital  em- 
ployed, which  shall  be  guaranteed  by  the  Federal  Government. 

Article  III. 

Section  1.  That  the  Secretary  of  the  Treasury  is  hereby  authorized, 
empowered,  and  directed  to  execute  and  carry  into  effect  with  the  Na- 
tional Railway  Operating  Corporation  (herein  referred  to  as  the  corporation) 
a  lease  of  all  the  railway  lines  and  transportation  properties  of  the  United 
States,  and  its  possessions,  for  the  term  of  one  hundred  years,  unless  sooner 
terminated  by  Act  of  Congress,  in  accordance  with  the  provisions  herein 
contained. 

Sec.  2.  That  the  corporation  shall  obligate  itself  in  said  lease  to  operate 
as  a  single  system  the  railway  lines  and  transportaiton  properties  of  the 
United  States  and  its  possessions  and  to  build  and  operate  any  extension 
of  such  lines  or  properties  as  shall  be  provided  for  by  the  Appraisement 
Board . 

That  the  corporation  shall  be  required  to  utilize  said  railway  lines  and 
properties  and  their  equipment  and  the  working  capital  which  shall  be  put 
at  its  command  in  such  manner  as  to  produce  the  higest  possible  efficiency 
and  economy  consistent  with  good  service;  and  that  with  the  working 
capital  and  revenues  placed  in  its  hands  the-  corporation  shall  be  obliged — 

(a)  To  pay  all  expenses  for  labor  and  materials  incidental  to  the  proper 
operation  of  the  railway  lines  and  properties  of  the  United  States  and  its 
possessions,  and  the  building  and  operation  of  extensions  thereof  into  new 
territory; 
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(.b)  To  provide  such  funds  for  maintenance  and  renewals  of  the  said 
railway  lines  aud  properties  as  shall  from  time  to  time  be  directed  by  the 
Inter-State     Commerce     Commission; 

(c)  To  pay  out  the  operating  income  semi-annually  to  the  Treasurer 
of  the  Uuited  States  the  amount  found  to  be  due  under  the  provision  for 
sinking  fund  and  the  proportionate  amount  due  on  fixed  charges  upon  the 
capital  employed.  The  fund  thus  paid  in  shall  be  held  by  the  Treasurer 
of  the  Uuited  States  for  disbursement  of  interest  charges  out  of  the  fixed 
fund  as  those  charges  mature,  and  he  shall  disburse  from  the  sinking  fund 
when  in  his  judgment  payments  for  retirement  of  bonds  shall  be  made. 
All  operating  revenues  received  by  the  corporation  in  any  fiscal  year  in 
excess  of  the  amount  required  to  meet  the  expenditures  to  be  made  under 
paragraph  ia)  above  and  to  provide  payments  with  the  funds  provided 
in  paragraphs  (.b)  and  (c)  above  are  hereby  deciared  to  be  "net  earnings." 
The  corporation  shall  retain  the  amounts  prescribed  to  be  expended  for 
maintenance  and  renewals  and  shall  at  the  close  of  each  fiscal  year  pay 
into  the  Treasury  of  the  United  States  one-half  of  the  net  earnings  accrued. 
The  remaining  one  half  of  the  net  earnings  shall  be  retained  by  the  corpora- 
tion as  irts  corporate  funds.  The  fund  from  net  earnings  so  paid  into  the 
Treasury  of  the  United  States  shall  be  held  by  the  Treasurer  for  disburse- 
ment only  upon  order  of  the  Appraisement  Board  (1)  to  pay  for  extensions 
and  betterments,  for  which  such  fund  shall  be  used  before  capital  funds 
shall  become  available  therefor,  and  (2)  accumulation  thereof  in  excess  of 
$500,000,000  shall  be  automatically  transferred  to  the  sinking  fund. 

That  the  net  earnings  retained  by  the  corporation  as  its  corporate  funds 
are  hereby  declared  to  be  a  trust  fund,  to  be  declared  as  a  dividend  upon 
the  amounts  paid  to  the  labor  employed  by  the  corporation ,  every  classified 
employee  receiving  that  portion  of  the  dividend  accruing  to  the  classified 
employee  which  his  annual  compensation  bears  to  the  total  compensation 
of  all  classified  employees,  and  every  official  employee  receiving  that 
proportion  of  the  dividend  accruing  to  official  employees  which  his  annual 
compensation  bears  to  the  total  compensation  of  all  official  employees, 
but  every  official  employee  receiving  twice  the  rate  of  dividend  that  is 
given   to   the  classified   employee. 

Sec.  3.  That  whenever  the  total  amount  of  the  net  earnings  paid  into  the 
Treasury  of  the  United  States  shall  exceed  5  %  of  the  gross  operating  revenue, 
the  Interstate  Commerce  Commission  shall  thereupon  adjust  the  scale  of 
rates  in  such  manner  as  to  absorb  the  sum  so  paid  as  accruing  to  the  Trea- 
sury, thereby  producing  a  reduction  in  rates  equivalent  to  said  sum,  these 
rates  to  be  the  minimum  rates  to  be  charged  by  the  corporation  until  the 
next  succedding  revision  thereof. 

Sec.  4.  That  the  board  of  directors  shall  create  by  negotiation  with  the 
employees  through  their  duly  elected  and  authorized  representatives  not 
less  than  three  boards  of  adjustment,  to  consist  of  not  less  than  eight  mem- 
bers each,  one-half  of  whom  shall  be  selected  by  and  from  the  classified 
employees  coming  within  the  jurisdiction  of  the  boards  severally,  and  the 
other  half  of  whom  shall  be  selected  by  and  from  the  official  employees  com- 
ing within  the  jurisdiction  of  such  boards  severally;  that  said  boards  shall 
be  classified  in  their  jurisdiction  over  bodies  of  employees  in  such  manner  as 
the  board  of  directors,  by  negotiation  with  the  employees  as  above  provided, 
may  determine:  that  said  boards  shall  hear  and  determine  all  controversies 
growing  out  of  the  interpretation  of  established  wage  rates  and  wage  awards 
and  working  rules,  dicipline  cases,  and  all  other  disputes  arising  between 
the  official  employees  and  the  classified  employees,  when  properly  sub- 
mitted. The  decisions  of  such  boards  shall  ba  final,  except  that  where  no 
majority  decision  can  be  obtained  an  appeal  shall  lie  to  the  board  of  directors. 

That  the  board  of  directors  shall  create,  by  negotiation  with  the  employees 
through  their  duly  elected  and  authorized  representatives,  a  central  board 
of  wages  and  working  conditions,  to  be  composed  one-half  as  selected  by 
and  from  the  classified  employees  and  one-half  as  selected  by  and  from  the 
official  employees.  It  shall  be  the  duty  of  said  board  to  hear,  investigate, 
and  determine  matters  presented  by  official  and  classified  employees  re- 
specting the  broad  questions  of  salaries,  wages,  hours,  and  other  conditions 
of  employment  throughout  the  unified  railway  system.  The  decisions 
of  said  board  shall  be  final,  except  that  where  no  majority  decision  can  be 
obtained  an  appeal  shall  lie  to  the  board  of  directors. 

That  nothing  in  this  section  shall  be  deemed  to  interfere  with  the  right 
of  any  person  employed  by  the  corporation,  subject  to  his  contractual 
obligations,  to  dispose  of  his  labor  as  he  wills. 

Sec.  5.  That  the  lease  to  the  corporation  shall  be  terminated  by  Act  of 
Congress  whenever  it  shall  appear  upon  evidence  reviewable  in  the  Federal 
courts  that  the  foregoing  provisions  to  be  embodied  therein  shall  not  have 
been  well  and  faithfully  carried  out. 

Sec.  6.  That  all  Acts  and  parts  of  Acts  in  conflict  with  the  provisions  of 
this  Act  are  hereby  repealed. 

Sec.  7.  That  this  Act  shall  become  effective  on  and  after  the day 

of ,   19 


RATIFICATION   BY   POLISH   PARLIAMENT   OF   GER- 
MAN   PEACE    TREATY    AND    TREATY    FOR 
PROTECTION  OF  MINORITIES. 
The  Polish  Parliament  on  July  31  ratified  the  German 
Peace  Treaty  by  a  vote  of  245  to  41;  at  the  same  time  it 
ratified  the  treaty  which  was  signed  on  June  28  at  Versailles 
by  Poland  on  the  one  hand  and  the  principal  Allied  and 
Associated  Powers,  whose  purpose  was  the  pledging  to  the 
Allied  Powers  by  Poland  of  protection  for  racial  minorities 
and  the  assumption  by  Poland  of  certain  international  econ- 
omic and  financial  obligations. 


SPAIN  TO  JOIN  LEAGUE  OF  NATIONS. 
The  Associated  Press  in  dispatches  from  Madrid  of  the 
7th  inst.  reported  that  the  Spanish  Parliament  had  voted  to 
have  Spain  become  a  member  of  the  League  of  Nations. 


SWITZERLAND  WILL  JOIN  LEAGUE. 
The  Federal  Council  of  the  Swiss  Government  on  Aug.  8 
voted  favorably  upon  the  proposition  of  that  country's 
joining  the  League  of  Nations,  the  Council  agreeing  to  pro- 
pose to  the  Legislative  Council  the  adoption  of  an  additional 
article  to  the  Federal  Constitution  whereby  this  action  would 
be  made  possible. 


RATIFICATION  OF  GERMAN  PEACE  TREATY  BY 
BELGIAN  DEPUTIES. 
The  Chamber  of  Deputies  of  the  Belgian  Government 
unanimously  ratified  the  German  Peace  Treaty  on  Aug.  8. 
The  Foreign  Minister  during  the  discussion  of  the  treaty  was 
quoted  as  saying: 

The  League  of  Nations  fails  to  offer  immediate  guarantees  and  compels 
us>  to  look  to  our  own  defense.  That  is  why  we  are  seeking  at  Paris  a 
revision  of  the  treaties  of  1839. 

I  wish  to  assure  uor  delegates  that  the  whole  nation  supports  them . 
Revision  of  the  treaties  will  provide  the  required  guarantees. 


PRESIDENT  WILSON  DECLINES  TO  SUBMIT  LETTER 
OF  AMERICAN  PEACE  COMMISSION  ON  SHAN-  _ 
TUNG— HAS   NO    KNOWLEDGE  J)F^TREATY_ 

_"" BETWEEN  GERMANY  AND  JAPAN7      

^.Coincident  with  the  making  public  on  Aug.  li  of  a  letter 
from  President  Wilson  to  the  Senate  Foreign  Relations  Com- 
mittee (given  elsewhere  in  this  issue) ,  a  communication  from 
the  President  to  the  Senate  was  also  given  to  the  press .  The 
latter  was  in  reply  to  two  requests  made  by  the  Senate  in 
resolutions  adopted  on  July  15  and  July  17  which  called  upon 
the  President  to  furnish  the  Senate  with  "a  copy  of  any 
treaty  purporting  to  have  been  projected  between  Germany 
and  Japan"  as  reported  in  press  dispatches,  and  any  written 
protests  of  members  of  the  American  Peace  Commission 
relative  to  the  final  settlement  at  the  Peace  Conference  of 
the  Shantung  problem.  The  President  told  the  Senate  the 
had  no  official  knowledge  of  the  purported  German  Japanese 
treaty,  and  that  he  had  received  written  protest  from  mem- 
bers of  the  American  Peace  Commission  against  the  "pro- 
posed Shantung  settlement,"  but  the  protest  was  received 
before  the  final  settlement  of  the  Shantung  question  and 
because  of  its  reference  to  other  Governments  he  did  not 
think  it  proper  to  make  the  letter  public.  The  President's 
communication  was  laid  before  the  Senate  on  Aug.  11.  It 
reads  as  follows: 

To  the  Senate: 

I  have  received  the  resolutions  of  the  Senate,  dated  July  15  and  July  17, 
asking: 

First,  for  a  copy  of  any  treaty  purporting  to  have  been  projected  between 
Germany  and  Japan,  such  as  was  referred  to  in  the  press  dispatch  inclosed, 
together  with  any  information  in  regard  to  it  which  may  be  in  possession 
of  the  State  Department,  or  any  information  concerning  any  negotiations 
between  Japan  and  Germany  during  the  progress  of  the  war.  In  reply 
to  this  resolution,  I  have  the  honor  to  report  that  I  know  of  no  such  negotia- 
tions. I  had  heard  the  rumors  that  are  referred  to  but  was  never  able  to 
satisfy  myself  that  there  was  any  substantial  foundation  for  them. 

Second,  requesting  a  copy  of  any  letter  or  written  protest  by  the  members 
of  the  American  Peace  Commission,  or  any  officials  attached  thereto, 
against  the  disposition  or  adjustment  which  was  made  in  reference  to 
Shantung,  and  particularly  a  copy  of  a  letter  written  by  General  Tasker  H. 
Bliss,  member  of  the  Peace  Commission,  on  behalf  of  himself,  Hon.  Robert 
Lansing,  Secretary  of  State,  and  Hon.  Henry  White,  members  of  the 
Peace  Commission,  protesting  against  the  provisions  of  the  treaty  with 
reference  to  Shantung. 

In  reply  to  this  request,  let  me  say  that  General  Bliss  did  write  me  a 
letter  in  which  he  took  very  strong  grounds  against  the  proposed  Shantung 
settlement,  and  that  his  objections  were  concurred  in  by  the  Secretary  of 
State  and  Mr.  Henry  White.  But  the  letter  cannot  properly  be  described 
as  a  protest  against  the  final  Shantung  decision,  because  it  was  written 
before  that  decision  had  been  arrived  at,  and  in  response  to  my  request  that 
my  colleagues  on  the  commission  apprise  me  of  their  judgment  in  the  matter. 
The  final  decision  was  very  materially  qualified  by  the  policy  which  Japan 
undertook  to  pursue  with  regard  to  the  return  of  the  Shantung  Peninsula 
in  full  sovereignty  to  China. 

I  would  have  no  hesitation  in  sending  the  Senate  a  copy  of  General  Bliss's 
letter,  were  it  not  for  the  fact  that  it  contains  references  to  other  Govern- 
ments, which  it  was  perfectly  proper  for  General  Bliss  to  make  in  a  confi- 
dential communication  to  me,  but  Which  I  am  sure  General  Bliss  would  not 
wish  to  have  repeated  outside  our  personal  and  intimate  exchange  of  views. 

I  have  received  no  written  protest  from  any  officials  connected  with  or 
attached  to  the  American  Peace  Commission  with  regard  to  this  matter. 

I  am  also  asked  to  send  you  any  memorandum  or  other  information  with 
reference  to  an  attempt  of  Japan  or  her  Peace  Delegates  to  intimidate  the 
Chinese  Peace  Delegates.  I  am  happy  to  say  that  I  have  no  such  memor- 
andum or  information. 

WOODROW  WILSON 

The  White  House,  Aug.  8  1919. 

The  resolutions  to  which  the  President's  communication 
was  a  reply,  were  introduced  in  the  Senate  by  Senators 
Lodge  and  .Borah.  The  Lodge  resolution  calling  for  a  copy 
of  the  German-Japanese  treaty  was  adopted  on  July  15  as 
reported  by  the  Foreign  Relations  Committee  with  amend- 
ment; the  Borah  resolution  asking  for  data  regarding  the 
Peace  negotiations  was  adopted  on  July  17  as  reported  by 
the  Foreign  Relations  Committee  amended. 


PRESIDENT  V/ILSON  FURNISHES  DRAFT  OF  LEAGUE 
OF    NATIONS   COVENANT  PRESENTED  BY 
AMERICAN  COMMISSION. 
President  Wilson  on  Aug.  8  sent  to  Senator  Lodge,  Chair- 
man of  the  Senate  Foreign  Relations  Committee,  the  draft 
of  the  covenant  for  the  League  of  Nations  as  prepared  and 
presented  by  the  American  Peace  Commission  to  the  Peace 
Conference  at  Versailles.     The  President  in  so  doing  com- 
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plied  with  a  request  embodied  in  a  resolution  which  had  been 
adopted  by  the  Foreign  Relations  Committee.  The  Com- 
mittee had  a  so  asked  the  President  for  all  drafts  or  forms 
presented  to  or  considered  by  the  Peace  Conference  on  the 
League  of  Nations  and  also  for  all  data  from  the  Peace  Con- 
ference bearing  on  the  German  Peace  Treaty .  To  the  former 
request  the  President  replied  that  there  were  in  his  posses- 
sion no  formal  drafts  other  than  the  one  presented  by  the 
American  Commission;  to  the  latter  request  the  President 
said  he  could  not  comply  becavise  a  large  portion  of  the  papers 
relative  to  the  German  treaty  were  in  the  possession  of  the 
American  delegates  now  at  the  Peace  Conference,  while 
some  of  the  papers  it  had  been  agreed  by  the  Allied  peace 
delegates  "on  the  grounds  of  public  policy,  it  would  be  un- 
wise to  make  use  of  outside  the  conference."  President 
Wilson's  letter  to  Senator  Lodge,  which  bore  the  date  of 
Aug.  8,  was  made  public  on  Aug.  11.     It  read  as  follows: 

The  While  House, 
Washington,  Aug.  8  1919. 

My  Dear  Mr.  Chairman: — I  have  at  last  been  able  to  go  personally  over 
the  great  mass  of  papers  which  remained  in  my  hands  at  the  close  of  my 
stay  in  Paris,  and  am  disappointed  to  find  that  it  is  in  no  respect  a  complete 
file,  the  complete  files  remaining  with  the  American  Commission. 

You  ask  for  all  drafts  or  forms  presented  to  or  considered  by  the  Peace 
Commissioners  relating  to  the  League  of  Nations,  and  particularly  the  draft 
or  form  prepared  or  presented  by  the  commissioners  of  the  United  States. 
There  are  no  formal  drafts  in  my  possession  except  that  presented  by  the 
American  Commissioners,  and  this  I  take  pleasure  in  enclosing,  along  with 
the  formal  report  of  the  Commission  on  the  League  of  Nations. 

You  also  ask  for  all  proceedings,  arguments,  and  debates,  including  a 
transcript  of  the  stenographic  reports  of  the  Peace  Commission  relating  to 
or  concerning  a  League  of  Nations  or  the  League  of  Nations  finally  adopted, 
and  all  data  bearing  upon  or  used  in  connection  with  the  treaty  of  peace 
with  Germany  now  pending.  No  stenographic  reports  were  taken  of  the 
debates  on  the  League  of  Nations,  and  such  memoranda  as  were  taken,  it 
was  agreed,  shoidd  be  confidential. 

The  reason  for  regarding  as  confidential  intimate  exchanges  of  opinion 
with  regard  to  many  delicate  matters  will,  of  course,  occur  to  you,  and  I 
beg  to  say  that  I  am  following  the  example  of  the  representatives  of  the 
other  Governments  in  making  this  explanation. 

The  various  data  bearing  upon  or  used  in  connection  with  the  Treaty  of 
Peace  with  Germany  are  so  miscellaneous  and  enormous  in  mass  that  it 
would  be  impossible  for  me  to  supply  them  without  bringing  from  Paris 
the  whole  file  of  papers  of  the  commission  itself,  and  would  include  many 
memoranda  which,  it  was  agreed  on  grounds  of  public  policy,  it  would  be 
unwise  to  make  use  of  outside  the  conference. 

Very  sincerely  yours, 

WOODROW  WILSON. 
Hon.    Henry   Cabot   Lodge,   Chairman,   Committee   on   Foreign   Affairs, 

United  States  Senate. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,     &c. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this  week 
and  only  ten  shares  were  sold  at  auction.  There  were  no 
transactions  in  trust  company  stocks.  A  sale  of  ten  shares 
of  stock  of  the  First  National  Bank  was  made  at  auction  at 
1026,  showing  an  advance  of  126  points  over  the  price  paid 
in  October  1918,  when  the  last  previous  public  sale  was 
made. 

Shares.    BANK— Netc  York.  Loir.    High.    Close.      Last    previous   sale. 

10  First  National  Bank 1026     1026     1026       Oct.    1918 —  900 


The  New  York  Stock  Exchange  will  again  be  closed  in  order 
to  allow  the  clerical  force  of  members  to  catch  up  on  arrears 
of  work.  This  time,  however,  the  request  is  made  that 
offices  be  kept  open  until  2  o'clock  in  the  afternoon  so  that 
clerical  staffs  in  those  offices  may  be  able  to  catch  up  with 
work  which  has  accumulated  as  the  result  of  a  long  series  of 
million-share  trading  days.  In  making  this  request  the 
Governors  explained  that  on  recent  holidays  which  were 
declared  for  the  express  purpose  of  enabling  brokers  to  catch 
up  with  the  market,  many  offices  remained  closed  for  the 
day,  while  the  houses  which  were  behind  did  stay  open 
and  do  their  best  to  catch  up,  the  offices  which  were  not 
behind  were  closed  and  comparisons  were  impossible.  With 
all  of  the  members'  offices  open  until  2  o'clock  on  Saturday 
it  is  expected  that  this  obstacle  will  be  removed  and  all  back 
work  will  be  cleared  up. 


Four  New  York  Stock  Exchange  memberships  were  posted 
for  transfer  this  week,  the  consideration  being  stated  at 
$92,000  for  two  of  them  and  $90,000  and  $91,000  respec- 
tively for  the  other  two. 


Colonel  Charles  Elliot  Warren,  President  of  the  Lincoln 
National  Bank  of  this  city,  returned  to  his  desk  yesterday, 
after  a  three  months  illness  following  a  serious  operation 
at  Roosevelt  Hospital.  Col.  Warren  was  a  reserve  officer 
at  the  outbreak  of  the  war,  when  he  was  detailed  to  the  staff 
of  the  Chief  of  Ordnance  of  the  Army.  Col.  Warren  served 
later  as  a  Governor  of  the  War  Credits  Board  at  the  Secretary 
of  War's  office  in  Washington. 


The  National  Bank  of  South  Africa,  R.  E.  Saunders,  New 
York  Agent,  10  Wall  St.,  announce  the  opening  of  100  new 
branches  in  Africa  since  Aug.  1st.  These  new  branches  are 
in  Cape  Province,  Transvaal,  Natal,  Orange  Free  State, 
Swaziland  aud  at  other  points.  The  bank  now  has  over 
400  branches;  its  paid  up  capital  and  reserves  exceed  $20,- 
000,000  and  resources  exceed  $280,000,000. 


At  a  meeting  of  the  directors  of  the  Mercantile  Bank  of 
the  Americas,  held  on  Thursday  of  this  week  (Aug.  14), 
in  addition  to  the  present  Vice-Presidents  of  the  institution, 
(Frederick  Strauss,  Albert  Bretor  and  Jason  A.  Neilson) 
there  were  elected  three  additional  Vice-Presidents,  who  will 
have  the  joint  title  of  Vice-President  and  General  Manager, 
namely,  L.  S.  Wyler,  Walter  M.  Van  Deusen  and  William 
B.  Mitchell. 


The  International  Banking  Corporation  of  New  York 
announces  the  opening  of  a  new  branch  bank  in  Harbin, 
China. 


The  Italian  Discount  and  Trust  Company,  on  Aug.  14, 
announce  that  hereafter  it  will  make  no  distinction  in  its 
loan  rates  between  mixed  collateral  and  industrial  collateral. 
The  Italian  Discount  and  Trust  Company  is  the  fourth 
New  York  banking  institution  to  announce  the  adoption  of 
this  policy.  On  the  same  day  the  Company  authorized  the 
immediate  payment  of  a  bonus,  amounting  to  ten  per  cent 
of  six  months  salary,  to  all  employees  of  the  institution. 
This  extra  compensation  is  designed  to  aid  employees  in 
meeting  increased  living  expenses. 

The  National  Park  Bank  of  New  York  has  issued  a  booklet 
entitled  "The  Trust  Department  of  The  National  Park 
Bank"  which  is  now  ready  for  distribution.  Its  purpose  is 
to  outline  in  simple  terms  the  complete  trust  facilities 
offered  by  the  institution.  The  National  Park  Bank  has 
for  over  half  a  century  been  closely  affiliated  with  the  com- 
mercial and  financial  life  of  the  nation,  and  on  its  record 
of  banking  service,  now  invites  trust  business  of  every  type. 

Albert  W.  Dimick  was  elected  a  director  of  the  Rhode 
Island  Hospital  Trust  Co.,  of  Providence  at  a  meeting  of 
the  board  on  Aug.  12. 


Official  announcement  was  made  on  August  1  that  the 
Alliance  Bank  of  Rochester,  N.  Y.  would  increase  its  capital 
to  $1,000,000  and  erect  a  branch  building  in  Lake  Avenue, 
near  Kodak  Park,  a  newly  developed  business  section  of 
the  city.  The  present  capital  of  the  institution  is  $500,000 
with  Surplus  and  Profits  of  $750,000.  The  Rapid  growth 
in  the  business  of  the  Alliance  Bank,  and  in  order  to  provide 
for  the^demands  of  its  customers,  makes,  it  is  said,  the  in- 
crease*in  capital  desirable.  The  institution  recently  joined 
the  Federal  Reserve  System  in  order  that  its  customers 
might  have  the  advantages  and  facilities  which  such  member- 
ship furnishes  and  has  also  organized  a  Foreign  Trade  De- 
partment which  is  doing  a  rapidly  increasing  business. 
James  G.  Cutler  is  President  and  Thomas  E.  Lannin  is 
Vice  President  and  active  Manager  of  the  Bank. 


Frederic  B.  Washburn,  since  1917  President  of  the  Wor- 
cester (Mass.)  Five  Cents  Savings  Bank,  has  been  elected 
President  of  the  Franklin  Savings  Bank  of  Boston  to  succeed 
the  late  Charles  H.  Baldwin.  Mr.  Washburn  entered  the 
Worcester  Five  Cents  Savings  Bank  in  1905  as  Assistant 
Treasurer,  becoming  Treasurer  of  the  institution  in  1912  and 
its  President  in  1917.  From  1903  to  1905  he  was  a  State 
Commissioner  of  Savings  Banks.  He  is  President  of  the 
Worcester  Mori-is  Plan  Co.  and  a  director  of  several  banks. 


Warren  M.  King,  formerly  Vice-President  and  Manager 
of  the  Northampton  National  Bank,  Northampton,  Mass. 
on  Auguest  4  was  elected  President  of  the  institution,  succeed- 
ing the  late  Charles  N.  Clark.  Other  elections  were  Chaun- 
cey  H.  Pierce,  appointed  Vice-President  in  lieu  of  Mr.  King, 
Edwin  K.  Abbott  elected  Clerk  of  the  Board  and  William 
Cordes  a  member  of  the  Finance  Committee.  Mr.  King 
entered  the  service  of  the  Northampton  National  Bank  as 
Cashier  in  1899,  was  made  a  director  in  1902  and  Vice-Presi- 
dent of  the  institution  in  1907.  The  capital  of  the  institu- 
tion is  $200,000. 


Walter  C.  Nye  on  July  31  resigned  as  Cashier  of  the 
National  Bank  of  Commerce  of  Providence,  R.  I.,  to  become 
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President  of  the  Citizens  Savings  Bank,  of  Providence. 
The  directors  of  the  National  Bank  of  Commerce  have 
elected  Henry  L.  Wilcox  (present  Vice-President)  to  fill 
the  vacancy.  W.  Howard  Perry,  former  teller,  has  been 
appointed  an  Assistant  Cashier. 

The  directors  of  the  Bank  of  Commerce  of  Philadelphia 
recently  decided  to  apply  for  a  national  charter  for  the  insti- 
tution and  to  increase  the  capital  stock  from  $300,000  to 
$500,000.  The  surplus  and  undivided  profits  of  the  bank 
amount  to  $200,000  and  deposits  are  approximately  $2,.- 
S00.000.  During  the  past  three  years  the  resources  of  the 
Bank  of  Commerce,  it  is  said,  have  increased  300  per  cent. 
Nathan  T.  Folwell  is  President.  The  Bank  is  a  member  of 
the  Federal   Reserve   System. 


At  a  special  meeting  of  the  stockholders  of  the  Security 
Savings  &  Commercial  Bank  of  Washington,  D.  C,  on 
Aug.  6  the  capital  of  the  institution  was  doubled,  raising  it 
from  $100,000  to  $200,000.  This  step  was  taken  so  as  to 
care  for  the  increasing  commercial  business  of  the  institution. 
The  new  stock,  we  understand,  is  to  be  offered  to  present 
stockholders  to  the  amount  of  their  holdings  at  $100  per 
share,  the  par  value.  The  present  dividend  rate  is  12% 
and  it  is  understood  that  rate  will  be  maintained  upon  the 
increased  capital. 


Albert  G.  Towers,  Chairman  of  the  Public  Service  Com- 
mission of  Maryland,  was  on  August  1  elected  President  and 
a  director  of  the  Title  Guarantee  &  Trust  Co.  of  Baltimore. 
At  the  same  meeting  J.  Dukes  Downes,  State  Bank  Com- 
missioner, was  made  Vice-President  and  George  W.  Woolford, 
President  of  the  Eastern  Shore  Trust  Co.,  elected  a  director 
to  fill  a  vacancy  on  the  board.  The  election  of  Mr.  Towers 
consummated  the  purchase  of  the  controlling  stock  in  the 
Title  Guarantee  &  Trust  Co.  and  its  subsidiary  the  Mortgage 
Guarantee  Co.,  by  Mr.  Towers  and  his  banking  associates, 
negotiations  for  which,  we  understand,  began  some  months 
ago  and  were  formally  brought  before  the  stockholders  in 
a  letter  mailed  to  them  early  in  July.  In  this  letter  the  terms 
of  the  offer  made  by  those  seeking  control  were  given  and 
the  Colonial  Trust  Co.  of  Baltimore  named  as  a  depository 
for  the  stock.  Edgar  G.  Miller,  Jr.,  whom  Mr.  Towers 
succeeds  as  Chief  Executive  and  director,  had,  it  is  said,  long 
been  seeking  an  opportunity  to  retire.  He  expects  to  give 
up  all  active  business.  The  capital  of  the  Guarantee  & 
Trust  Co.  is  $200,000  with  surplus  and  undivided  profits 
of  $251,067.42.  The  capital  of  the  Mortgage  Guarantee 
Company  is  $200,000 — with  surplus  and  undivided  profits 
of  $92,484.72. 


Albert  C.  McCallam,  Vice-President  and  Trustee  of  the 
Dollar  Savings  Bank  of  Pittsburgh,  died  in  that  city  on  Aug. 
4  aged  78  years.  He  was  a  native  of  Wheeling,  West  Va. 
As  a  young  man  he  engaged  in  the  river  steamboat  business, 
but  eventually  changed  to  the  art  business,  conducting  up 
to  the  time  of  his  death  an  art  firm  in  Pittsburgh  under  the 
name  of  J.  J.  Gillespie  &  Co. 


The  Peoples'  Savings  Bank  Co.  of  Cleveland  recently 
contracted"  to  purchase  the  assets  of  the  West  Cleveland 
Banking  Co.  together  with  its  branch.  It  is  intended  to 
operate  the  two  institutions  as  branches  of  the  Peoples 
Savings  Bank  as  soon  as  the  details  can  be  worked  out  and 
the  liquidation  of  the  West  Cleveland  can  be  effected.  The 
West  Cleveland  Banking  Co.  was  founded  about  25  years 
ago  and  had  a  capital  of  $100,000  with  surplus  of  $25,000  and 
(deposits  aggregating  $1,250,000.  The  Peoples'  Savings 
Bank  Co.  was  organized  in  1871.  Its  capital  is  $500,000  with 
surplus  of  like  amount  and  deposits  aggregating  $7,825,000. 

. » 

George  C.  Laning,  until  recently  Assistant  Cashier  of  the 
Huntington  National  Bank  of  Columbus,  Ohio,  on  August  1 
entered  the  service  of  Field,  Richards  &  Co.,  bond  dealers  of 
Cincinnati,  Cleveland  and  this  city.  Mr.  Laning  will  take 
charge  of  the  Central  Ohio  office  of  the  company,  which 
is  located  in  the  New  First  National  Bank  Building,  Colum- 
bus. He  had  been  with  the  Huntington  National  for  four- 
teen years. 


On  July  29  meetings  of  the  directors  of  the  First  &  Old 
Detroit  National  Bank  and  the  Central  Savings  Bank,  of 
Detroit,  were  held  at  which  it  was  voted  that  a  plan  for  the 
close  affiliation  in  interests  and  ownership  of  the  two  banks 
be  submitted  to  the  shareholders.     Details  of  the  proposed 


unification  are  outlined  in  the  following  statement  issued  by 
the  First  &  Old  Detroit  National  Bank.  The  capital  of 
the  Central  Savings  Bank  is  $500,000  while  that  of  the  First 
&  Old  Detroit  National  Bank  is  $5,000,000. 

"The  plan  involves  a  mutual  exchange  of  holdings  of  stockholders,  and 
does  not  involve  any  change  in  the  corporate  indentity  of  the  Central 
Savings  Bank,  that  bank  continuing  to  do  business  under  its  state  charter 
as  an  independent  savings  bank. 

"It  gives  the  First  &  Old  Detroit  National  Bank  a  close  working  affiliation 
with  the  State  Bank  and  its  number  of  well  located  branches,  the  aggregate 
deposits  of  which  are  upwards  of  $14,000,000. 

"The  Central  Savings  Bank  will  occupy  the  major  part  of  the  ground 
floor  of  the  new  24  story  building  which  the  First  &  Old  Detroit  National 
Bank  is  to  erect  on  the  site  of  the  Pontchartrain  hotel. 

"The  plan  provides  for  the  shareholders  of  both  institutions  to  be  identical, 
thereby  giving  the  depositors  of  the  savings  bank  the  advantages  of  the 
National  Bank  facilities. 

"The  plan  contemplates  that  the  Central  Savings  Bank  will  increase  its 
capital  to  $1,000,000,  so  that  the  combined  capital,  surplus  and  undivided 
profits  of  the  two  institutions  will  be  upwards  of  $10,000,000. 

"Such  an  aggregation  of  capital  and  deposits  means  that  the  large  busi- 
ness of  Detroit  can  be  handled  here  to  better  advantage  than  ever  before. 

"Such  an  institution  so  centrally  located  as  this  will  be  in  the  new  building 
will  be  one  of  Detroit's  greatest  assets  and  means  much  for  the  development 
of  this  rapidly  growing  city. 

"After  the  Central  Savings  Bank  has  increased  its  capital  by  an  addition 
of  $500,000,  the  plan  provides  that  one-sixth  of  the  shares  of  the  First 
&  Old  Detroit  National  Bank  shall  be  given  to  the  shareholders  of  the 
Central  Savings  Bank  in  exchange  for  five-sixths  of  its  capital  stock,  and 
when  the  new  certificates  are  issued  of  the  First  &  Old  Detroit  National 
Bank  they  shall  have  indorsed  on  the  back  a  statement  that  each  share  of 
the  First  &  Old  Detroit  National  Bank  carries  with  it  a  proportionate  in- 
terest in  the  Central  Savings  Bank. 

"There  will  be  no  change  in  the  management  of  either  bank — the  same 
board  of  directors,  with  possibly  the  addition  of  a  few  members  of  the  board 
of  the  First  &  Old  Detroit  National  Bank,  will  manage  the  affairs  of  the 
Central  Savings  Bank  as  heretofore,  William  P.  Holliday  remaining  Presi- 
dent, and  Harry  J.  Fox  as  Vice-President,  Cashier  and  executive  head." 


Elmer  E.  Ford,  for  the  past  fourteen  years  Assistant  Cash- 
ier of  the  First  &  Old  Detroit  National  Bank,  Detroit,  died 
suddenly  on  July  30  at  his  summer  home  at  Tawas  Beach, 
Mich.  Prior  to  his  connection  with  the  First  &  Old  Detroit 
National  Bank,  Mr.  Ford  was  for  some  time  a  State  Bank 
Examiner.  His  early  banking  experience  was  gained  in  a 
bank  in  Kalamazoo,  Mich.     He  was  fifty-eight  years  of  age. 


The  deposits  of  the  Continental  and  Commercial  National 
Bank  of  Chicago  are  making  new  high  records.  For  August 
they  have  had  a  daily  average  of  about  $340,000,000.  The 
combined  deposits  of  the  Continental  and  Commercial  banks 
are  over  $400,000,000. 


Stockholders  of  the  Illinois  Trust  &  Savings  Bank  of  Chic- 
ago and  the  Merchants  Loan  &  Trust  Co.  of  that  city  held 
meeting  on  July  29,  in  accordance  with  announcement  in 
these  columns  July  5,  at  which  the  merger  of  the  two  com- 
panies was  ratified.  The  title  of  "North  American  Trust 
Company"  was  adopted  temporarily  for  the  new  organiza- 
tion until  such  time  as  a  permanent  name  is  chosen.  The 
consolidation  of  earnings  will  not  begin,  we  understand,  until 
September  1,  at  which  time  E.  D.  Hulbert  will  become  Presi- 
dent of  both  institutions  and  John  J.  Mitchell,  Chairman  of 
both  boards.  At  the  Merchants  Loan  &  Trust  Co.  meeting 
the  increasing  of  the  capital  stock  from  $3,000,000  to  $5,000-, 
000,  making  it  the  same  amount  as  the  capital  of  the  Illinois 
Trust  &  Savings  Bank,  was  also  ratified.  We  understand 
the  $2,000,000  of  new  stock  will  be  sold  to  the  stockholders 
at  par,  $100.  As  stated  before  by  us  the  capital  of  the  en- 
larged bank  will  be  $10,000,000,  with  surplus  and  undivided 
profits  of  $20,000,000.  Combined  resources  will  amount 
to  over  $300,000,000  and  combined  deposits  to  about  $205,- 
000,000.  The  physical  properties  of  the  two  banks  will  not 
be  united  until  the  new  bank  building  to  be  erected  on  the 
present  sites  of  the  Illinois-  Trust  &  Savings  Bank  building 
and  the  Grand  Pacific  Hotel  is  completed,  which,  we  under- 
stand, will  not  be  for  2  years. 

In  addition  to  the  above,  advices  from  Chicago  state  that 
on  Aug.  12  formal  announcement  was  made  that  the  direc- 
tors of  the  Corn  Exchange  National  Bank  of  Chicago  favored 
the  affiliating  of  that  institution  with  the  North  American 
Trust  Co.  A  notice  to  the  stockholders  of  the  Corn  Ex- 
change National  Bank  has  been  issued,  calling  for  a  special 
meeting  on  Sept.  10.  The  statement  to  the  stockholders  as 
printed  in  the  "Herald  and  Examiner"  of  Aug.  13  is  as  follows: 

In  order  to  meet  the  demands  of  a  constantly  increasing  business  created 
by  the  changing  conditions  in  the  commercial  world,  the  directors  of  the 
Corn  Exchange  National  Bank  have  called  a  meeting  of  the  stockholders, 
to  be  held  on  Sept.  10,  for  the  purpose  of  considering  the  increase  of  the 
capital  stock  of  the  bank  from  $3,000,000  to  $5,000,000. 

For  many  years  the  directors  have  felt  that  the  bank  should  establish  a 
trust  department  and  a  bond  department.  Such  business  would  be  a 
source  of  considerable  profit.  After  careful  consideration  of  the  subject, 
we  believe  that  this  can  best  be  done  by  affiliation  with  the  new  North 
American  Trust  Co.  recently  formed  by  the  consolidation  of  the  Illinois 
Trust  &   Savings  Bank  and  the  Merchants'   Loan   &   Trust  Co.     These 
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banks  already  have  a  profitable  and  well-established  trust  and  bond  busi- 
ness. Such  a  union  would  also  be  to  the  advantage  of  our  savings  depart- 
ment. 

In  making  such  an  affiliation  the  Corn  Exchange  National  Bank  would 
not  in  any  way  lose  its  identity.  On  the  contrary,  it  would  increase  its 
prestige  as  well  as  derive  a  benefit  from  the  large  commercial  business  of 
the  North  American  Trust  Co. 

The  Corn  Exchange  National  Bank  will  continue  to  conduct  its  business 
in  its  present  quarters,  under  its  own  name,  and  with  its  present  officers 
and  directors.  Ernest  A.  Hamill  will  act  as  Chairman  of  the  board  of 
directors  of  the  Corn  Exchange  National  Bank,  while  E.  D.  Hulbert  will 
act  as  President  ot  both  the  bank  and  trust  company. 

We  are  confident  that  the  affiliation  will  be  of  great  value  to  the  stock- 
holders of  both  banks. 

The  Corn  Exchange  National,  we  understand,  will  go  into 
the  merger  on  the  same  footing  as  the  Illinois  Trust  Co.  and 
the  Merchants  Loan  &  Trust  Co. 

Mr.  Louis  Eisendrath  of  Chicago  was  recently  elected 
Second  Vice-President  of  the  Franklin  Trust  &  Savings 
Bank  of  that  city.  Mr.  Eisendrath  was  for  many  years 
President  of  the  firm  of  Strous,  Eisendrath  &  Co.  from  which 
he  retired  about  four  years  ago.  Mr.  Eisendrath  is  a  man 
of  high  standing  and  well  known  in  financial  circles. 


The  Cumberland  Valley  National  Bank  of  Nashville 
recently  announced  the  increasing  of  its  capital  stock  from 
$300,000  to  $500,000  and  of  its  surplus  and  undivided  profits 
from  $125,000  to  $225,000.  The  deposits  of  the  institution 
now  approximate  $5,600,000  and  total  resources  are  $9,000,- 
000.     The  bank  was  organized  in  1910. 

The  consolidation  of  the  National  Bank  of  Savannah 
with  the  Hibernia  Bank  of  that  city,  reference  to 
which  was  made  in  these  columns  July  26,  was  effected  on 
July  28.  In  order  to  handle  the  increased  volume  of  busi- 
ness of  the  Hibernia  Bank,  a  number  of  the  former  employees 
of  the  National  Bank  have  been  taken  over  and  others  have 
been  retained  at  the  Broughton  Street  branch  of  the  Natiora 
Bank,  which  is  now  being  operated  as  a  branch  of  the  Hiber- 
nia with  J.  W.  Durrett,  Assistant  Cashier,  in  charge. 


The  physical  consolidation  of  the  Valdosta  Bank  &  Trust 
Co.,  Valdosta,  Ga.,  with  the  Merchants'  Bank  of  Valdosta 
under  the  title  of  the  latter  institution  (see  our  issue  of 
Aug.  2,  page  450),  was  consummated  on  Aug.  9. 


The  consolidation  embracing  the  Commercial  Trust  & 
Savings  Bank,  the  Canal  Bank  &  Trust  Co.  and  the  United 
States  Trust  &  Savings  Bank  of  New  Orleans  (referred  to  in 
these  columns  in  our  issues  of  July  12  and  Aug.  9\  together 
with  all  their  associate  interests,  formally  opened  their  doors 
as  the  Canal-Commercial  Banks,  with  combined  resources 
of  over  $70,000,000.  The  two  new  organizations  making 
up  the  Canal-Commercial  Banks  are  the  Canal- Commercial 
Trust  &  Savings  Bank  and  its  affiliated  institution .  the  Cana1- 
Commercial  National  Bank.  The  first  named  institution 
has  a  capital  of  $4,000,000  with  surplus  and  undivided  profits 
of  $2,000,000,  while  the  latter  has  combined  capital,  surplus 
and  undivided  profits  of  $1,400,000. 


The  National  Bank  of  Commerce — the  new  Fort  Worth 
institution  referred  to  in  these  columns  March  29— expects 
to  open  for  business  Aug.  18  at  the  corner  of  Sixth  and  Main 
Streets,  that  city,  with  capital  of  SI, 000, 000  and  surplus 
fund  of  $500,000.  The  officials  of  the  new  bank  arc:  C.  J. 
Benson,  President;  C.  H.  Pattison,  A.  E.  Thomas,  J.  H. 
Jackson,  Ceo.  A.  Lock,  Vice-Presidents;  J.  E.  Willis,  Vice- 
President  and  Cashier;  C.  E.  Gillham  and  O.  F.  Macon, 
Assistant  Cashiers. 


The  Guaranty  Trust  &  Savings  Bank  of  Los  Aneeles,  Calif., 
announced  the  sudden  death  on  July  29  of  Vice-President 
John  F.  Andrews. 

Announcement  was  made  on  July  14  that  the  Bank  of 
Italy  (head  office  San  Francisco)  and  purchased  control  of 
the  First  National  Bank  of  Fresno.  Cal.  the  deal  having 
been  concluded  through  the  Stockholders  Auxiliary  Corpora- 
tion, the  holding  company  of  the  Bank  of  Italy.  The  First 
National  Bank,  we  understand,  is  to  be  continued  as  an 
independent  institution.  O.  J.  Woodward,  for  manv  years 
its  President  and  the  chief  banker  in  the  San  Joaquin  Valley, 
will  continue  in'office  and"  has  been  elected  Chairman  of  the 
Advisory  Board  of  the' Bank  of  Italy  at  Fresno;  ho  will  also 
become  a  Vice-President^ofthe  Bank  of  Italv  in  which  capa- 
city he  will  have  charge'of  all  branches  of  that  institution  in 
Central  California.  E.  A."  Walrond,  Vice-President  and 
Roy   Pulliam,    Cashier~bf  "the   newly   acquired   bank,   will 


retain  their  positions.  The  First  National  Bank  of  Fresno 
has  a  capital  of  $500,000,  surplus  and  undivided  profits  of 
$635,000,  over  $6,000,000  in  deposits  and  total  resources  of 
$8,000,000.  The  branch  of  the  Bank  of  Italy  in  Fresno  has 
resources  of  $6,000,000.  This  branch  was  formed  by  the 
acquisition  of  the  Fresno  National  Bank  and  the  Peoples' 
Savings  Bank. 


Advices  from  Toronto  state  that  the  Dominion  Bank  (the 
head  office  of  which  is  in  that  city)  has  formed  an  affiliation 
with  the  new  British  Overseas  Bank,  Ltd.,  an  association 
of  banking  institutions  comprising  the  following  large  British 
corporations  in  addition  to  the  Dominion  Bank,  which  is  the 
only  Canadian  bank  represented:  Union  Bank  of  Scotland, 
Ltd.;  Williams  Deacon's  Bank,  Ltd.;  Anglo-South  American 
Bank,  Ltd.;  Glyn,  Mills,  Currie  &  Co.,  Northern  Banking 
Co.  of  Belfast,  Ltd.;  Imperial  Ottoman  Bank,  Ltd.,  and 
Hoares'  Bank.  The  connection  thus  formed  will  afford  the 
Dominion  Bank  widely  extended  avenues  for  the  handling 
of  the  foreign  business  of  its  customers.  The  total  assets 
of  the  institutions  comprising  the  British  Overseas  Bank, 
Ltd.,  are  said  to  be  more  than  $900,000,000. 


FINANCIAL  STATEMENT  OF  U.  S.  FEB.  28  1919 
(Formerly  Issued  as  "Statement  of  the  Public  Debt.") 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  as  officially   issued 
as  of  Feb.  28  1919: 

CASH   AVAILABLE  TO  PAY  MATURING  OBLIGATIONS. 
Balance  held  by  the  Treasurer  of  the  United  States  as  per  daily 

Treasury  statement  for  Feb.  28  1919 $1,692,006,081  20 

Deduct — Net  excess  of  disbursements  over  receipts  in  February 

reports  subsequently  received 45,935,039  24 

Sl.646,071,041  96 


Settlement   warrants,    matured    interest   obligations   and    check 
outstanding: 

Treasury  warrants S25.850.680  62 

Matured  interest  obligations* 28.084,937  88 

Disbursing  officers'  checks 207,307,127  97 

Balance  free  of  current  obligations 1 ,3S4 ,828 ,295  49 


Sl.640,071,041  96 


*The  unpaid  interest  due  on  Liberty  Loans  is  estimated  in  cases  where  complete 
reports  have  not  been  received. 

PUBLIC   DEBT   BEARING   NO   INTEREST. 
(Payable  on  presentation.) 
Obligations  required  to  be  reissued  when  redeemed: 

United  States  notes S346.681.016  00 

Less  gold  reserve 152,979,025  63 

Excess  of  notes  over  reserve .  . '. $193 ,701 ,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes 53,012  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed 

by  theU.  S.  on  deposit  of  lawful  money  for  their  retirement..        42,26S,039  50 
Fractional  currency . 6,S44,417  82 


Total S242.867.460  19 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 
(Payable  on  presentation.) 
Funded  loan  of  1891,  continued  at  2°'r .  called  for  redemption 

May  18  1900:  interest  ceased  Aug.  18  1900 S4.000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 19,950   00 

Loan  of  1904,  matured  Feb.  2  1904 13,050   00 

Funded  loan  of  1907,  matured  July  2  1907 475,850  00 

Refunding  certificates,  matured  July  1  1907 10,970  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861  900,340  26 

Certificates  of  indebtedness  at  various  interest  rates,  matured 2,822,500  00 

Loan  of  1908-18 1,562,360  00 


Total  . 


S5.809.020  26 


INTEREST-BEARING  DEBT. 
(Payable  on  or  after  specified  future  dates.) 
Interest         Amount  Outstanding    Feb.    28     1919- 


ItlefoTd — Payable. 


Registered.        O 


2s,  Consols  of  1930. Q.-J. 
4s,  Loan  of  1925.. .Q.-F. 
Panama  Canal  Loan: 

2s,  Series  1906-.Q.-F. 

2s,  Series  1908._Q.-F. 

3s,  Series  1911.. Q.-M. 

3s,  Convers'n  bds  Q.-J. 
Var.,  Ctfs.oflndebt.mat  5,789,554,800 
2s.  Ct.S.  of  indebt._.I.-J. 
3J^S,  1st  Lib.  L'n..J.-D. 
Is,  1st  L.  L.  conv._J.-D. 
4'/£s,  1st  I..  L.  conv.J.-D. 
4s,  2d  Lib.  Loan..M.-; 


646,250,150  597,937,800 
162,315,400   104,476,250 


54,631,980 
30,000,000 
50,000,000 
28,894,500 


48,945,080 

25,830,520 

43,347,500 

6,705,000 


1.7N0.250 
14,013,650 

9.100 

116,880 

6,652.500 

22,189,500 

5,678,946,800 


129,583,000   129,583,000        

1,9S9,455,500  268,766,000   1,144,798.100 
568,318,450     22,617,100      167.916,700 
3S4.701,600     81,126,000      303,572,600 
3.807,863,600     93,603,450       726,97! 
4Ws   2df.  L.COnv.M.-N.  2,924,230,850  422,314,050  2,369,606,200 
4  '.,'  3d  Lib.  Loan.M.-S.  4.173,143,950  506,060,800  3,501,136,450 

4>Xs!  4th  Lib.  Loan..\.-0.a(i.95S, 235,617 

2>,_s,  Pos.Sav.bds._J.-J.         11.349,960     10,650,120  699.840 

(1st  to  16th  series) 
b  4s.   War  Savings  and 

Thrill  ~i.,n.'.s.mat.cl.065,014,576        1,004,973,264 


Total. 
$ 
599,724,050 
118,489.900 

4S,954,1S0 

25.  '.147. 400 

511.000,000 

28,894,500 

,678,946,800 

129,583,000 

,413,564,100 

190,533,800 

384.09S.600 

sjii.5s2.75ll 

,791,920,250 

,007,20 

,913,235,617 

11,349,960 


1.004.973.264 


Aggreg.  of  lnt.-bcar.dt.. 28,773.543,933        24.21S.Q01.421 

a  Thi  i   pta  of  the  Treasurer  of  the  Lnited  States  on  ac- 

unt  of  principal  of  bonds  of  the  Fourth  Liberty  Loan  to  Feb 

b  The  average  issue  price  oi  \\  ar  Savings  Stamps  for  the  years  1918  and  1919  with 

interest  at  4   ,   pel  annum  c pounded  Quarterly  for  the  average  period  to  maturity 

will  am. mni   to  v  ■"■  on  Jan.  1   1923  and  Jan.  1  1924,  respectively.     Thrift  Stamps 

do  not  bear  interest . 

c  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 

of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.  S.  '1  lnift  StampsjiJ 

R  ..CAPITULATION. 
'  '-S   DEBT. 


Debt  bearing  no  int...     $242,867,460  19 
Debt  on  which  interest 

has   ceased.         5.S09.020  26 

Interest-bearing  debt.. 24,218,601,421  15 


• 
NET   DEBT,     r*       *1&H 
Gross  debt  (opposite)  .$24. 407.277.901  90 
Deduct — 

Balance  free  of  cur- 
rent obligations 1 ,384,828,295  49 


Gross  debt..  1,467,277,901  90       *Netdebt. _ .$23,082,449,606  41 

*The  amount  of  $8,120,664,550  00  lias  been  expended  to  above  date  in  ibis  and 
preceding  fiscal  years  from  the  proceeds  of  sales  of  bonds  authorized  b]  law  tor 
purchase  ol  the  obligation  ol  foreign  Governments.  When  pa]  menta  are  received 
from  foreign  Governments  on  account  of  the  principal  ol  their  obligations,  they  must 
be  applied  to  the  reduction  of  the  interest-bearing  debt  oi  the  United  states 
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TREASURY   CASH   AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
July  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury 
for  July  31. 


CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


ASSETS. 

S 

Gold  coin 668,055,934  64 

Gold  bullion 1.793.73S.044  55 


LIABILITIES. 


S 


Gold  certfs.  outstand'g-     094,323,637  00 
Gold    settlement    fund. 

Fed.  Reserve  Board..  1,404,069,366  60 
Gold  reserve 152,979,025  63 

Avail,  gold  in  gen.  fund.     210,421,949  96 


Total 2,401,793,979  19  I      Total 2,461,793,979  19 

Xote. — Reserved  against  S346.6S1.016  of  U.  S.  notes  and  SI. 729. 558  of  Treasury 
notes  of  1S90  outstanding.  Treasury  notes  are  also  secured  by  silver  dollars  in 
the  Treasury. 

SILVER  DOLLARS. 
ASSETS.  |  LIABILITIES. 

S  j  Silver  certfs.  outstand'g  5164,258,521  00 

eilver  dollars... 227.31S.233  00  Treas.  notes  of  1890  out .        1,729,558  00 

Available   silver   dollars 

in  general  fund 6 1 ,330 , 1 54  00 


Total 


227.31S.233  00  ;      Total... 227,318,233  00 


GENERAL  FUND. 


ASSETS. 
Avail,  gold  (see  above). 
Avail,  silver  dollars  (see 

above) 

Unitei!  States  notes 

Federal  Reserve  notes.. 
Fed    Res.  bank  notes.. 

National  bank  notes 

Certfled  checks  on  banks 
Subsidiary  silver  coin.. 

Minor   coin 

Silver   bullion 

Unclassified      (unsorted 

currency,   &c.) 

Deposits  in  Fed'l  Land 

banks 

x  Deposits     in     Federal 

Reserve   banks 

Deposits  in  special  de- 
positaries  account   of 

sales  of  Liberty  bonds 

and  certfs.  of  indebt. 

and  Victory  noios 
Deposits  in  foreign  de- 
positaries: 

To  credit  Treas.  U.S. 
Deposits  in  nat'l  banks: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 

Deposits    In    Philippine 
Treasury: 

To  credit  Treas.  U.S. 

To  credit  other  Gov- 
ernment officers 


210.421.949  96 


61,330 

15,704 
40.6S5 
33,933 
62.7S9 
45 
10,622 
930 
16,335 


154  00 
,25S  00 
,S05  50 
734  50 
,206  96 
537  60 
,686  72 
.470  31 
.831  07 


14,053,546  73 

500,000  00 

144,879,383  27 

.  410,183.000  00 

22,025,854  95 

40,303,391  79 

9.0S9.299  60 

6,270,65S  17 
1,555,333  91 


LIABILITIES. 


Treasurer's  checks  out. 
Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  trustees, 
Postal  Savings  Sys- 
tem (5%  reserve) .. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  insolv- 
ent banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed'l 
Res.  notes  (5%  fd.) 

Redemption  of  Fed'l 
Res.  bank  notes 
(5%  fund) 

Redemption  of  nat'l 
bank  notes  (5%  fd.) 

Retirement  of  addi- 
tional circulating 
notes,  Act  May  30 
1908 

Exchanges  of  cur- 
rency, coin,  &c 


2,324,506  67 

1S.2SS.326  14 

7,501,099  21 

1,238,475  03 
17,615,174  51 

190,939,394  20 

9,367.750  00 
16,321,4S1  59 

253,370  00 

19,170,188  28 


283,019,766  23 


*Net  balance.. 818,700,330  SI 


Total 1,101,720,103  04  1      Total 1,101.720,103  04 

•The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was  $1,820,- 
606. 9S1  76.  Book  credits  for  which  obligations  of  foreign  Governments  are  held 
by  the  United  States  amount  to  $203,236,629  05. 

Under  the  Acts  of  July  14  1S90  and  Dec.  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obli- 
gations to-day  was  S34.262.882. 

I  The  available  cash  In  Federal  Reserve  banks,  In  accordance  with  telegraphic 
reports  received,  was  $75,953,000.  The  difference  is  due  to  net  disbursements 
in  transit  and  in  process  of  examination. 


IMPORTS  AND  EXPORTS  FOR  JUNE. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  June  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following  tables  three  ciphers  are  In  all  cases  omitted.) 

MERCHANDISE. 


Ezports. 

Imports. 

1919. 

1918. 

1917. 

1919.             1918.             1917. 

January 

February 

March 

April 

May 

$022,553 
585.097 
603.142 
714.500 
606,380 

$504,797 
411.362 
522,900 
500.443 
550.925 
483.799 
507.468 
527.162 
550.396 
501.861 
522,236 
565.886 

$613,325 
467,648 
553,986 
529.928 
549.674 
573.467 
372.758 
488.656 
454.507 
542,101 
487,328 
600,100 

$212,993      $233,942      $241,794 
235.124        207.715'       199.480 
267,5961       242.162         270.257 
272,957|       278.981         253.936 

June 

July 

August 

September 

October 

November 

December 

918,213 



293,070 

260,350        306.623 
241.8781       225.926 
273.003]       267  855 
261,669'       236.197 
246.765,       221.227 
251.0081       220.535 
210.887J       227,911 

Total _ 

$6,149,245 

$6,233,478 



$3,031,213  $2,952,408 

GOLD. 


Exports. 

Imports. 

1919. 

1918. 

1917. 

1919.      1      1918. 

1917. 

January 

February 

March 

April 

May.. _. 

June 

July 

August 

September 

October 

November 

December 

$3,396 
3.110 
3.803 
1.770 
1 ,956 

82,973 

$3,746 
5.084 
2.810 
3.560 
3.599 
2.704 
7.200 
3.277 
2.284 
2.178 
3,048 
1.580 

$20,720 
22,008 
17.920 
16.965 
57.698 
67,164 
69,052 
46,049 
31.333 
11.154 
7,223 
4.538 

S2.113 
3.945 

10,481 
6,692 
1,079 

26,134 

$4,404 
2.549 
1.912 
2.746 
6,621 

31.892 
2,597 
1 .555 
2.611 
1.470 
1.920 
1.766 

$58,926 

103.706 

139.499 

32.372 

52.262 

91.339 

27.304 

18,692 

4,172 

4,150 

2.906 

17,066 

Total 



$41,070 

S371.884 

$62,043 

$552,454 

SILVER. 


Exports. 

Imports. 

1919. 

1918.      |       1917. 

1919.            1918. 

1917. 

January 

February 

March 

April... 

$19,615 
33,100 
23,106 
25,077 
28.598 
12.00S 

$6,628 

0,519 

13,432 

12,251 

40,381 

8,566 

40,686 

20,549 

10,340 

32,038 

7,150 

48.306 

$5,887 
7.691 
5,556 
4,353 
6.272 
8.965 
5.538 
7,504 

10,465 
6.983 
4,789 

10.L25 

$5,576          $5,998 
6.757             4,449 
8.198            6,963 
7.067,           5,081 
7,913            7,298 
7,079             5.351 

$3,346 
2,478 
2.977 
2,376 

May 

4,741 

June 

2,235 

July 

.... 


5.220 

7,257 
7,172 
6,766 
5,490 

4,330 

3,420 

August 

September 

October 

November 

December 

5,681 
5,796 
5,050 
9,086 
6,155 

Total 



$252,846 

$84,131 



$71,375 

$53,341 

EXCESS 

OF   F.XPORTS  OR   IMPORTS 

Merchandise.                                   Gold. 

Silver. 

1919.               1918.       ]        1917.             1919.      j      1918. 

1919. 

1918. 

Jan. . 
Feb.. 
Mar  . 
April. 
May. 
June. 
July  . 
Aug  . 
Sept. 
Oct.. 
Nov  . 
Dec. 

$ 
+  409,560 
+  350.973 
+  335.546 
+  441,543 
+  277,456 
+  625,143 

$ 
+  270.S55 
+  203.647 
+  280,738 
+  221,462 
+  228.072 
+  223,449 
+  265,590 
+  254,159 
+  288,727 
+  255.006 
+  271.22S 
+  354.999 

+  371,531       +1,283 
+  268, 16S          —835 
+  283.729'     —6.678 
+  275.992      —4,922 
+  26S,947i          +877 
+  266,844     +53,839 

+  146.832!       

+  220,801         

+  218,310!       

+  320,874        

+  206.793        

+  372.189        

$ 

—658 
+  2,535 

+  898 

+  814 

—3.022 

—29.188 

+  4,603 

+  1.722 

—327 

+  708 
+  1.128 

—  180 

$ 
+  14,039 
+  26,343 
+  14.908 
+  18,010 
+20,686 
+  5,529 

$ 

+  630 
+2,070 
+  6,469 
+  7.170 

+  39.083 
+  3,215 

+  35.466 

+  13,292 
+  3.168 

+  25,272 
+ 1 .660 

+  43,976 

Tottil 

+  3.118.032+3.281.010        

—20,973 

+  181,471 

+  Exports.     —  Imports 

Totals  for  merchandise,  gold  and  silver  for  twelve  months: 


12 

Mos.   

(000s 

omit-        Ex- 
ted),       ports. 


Merchandise. 


Gold. 


Silver. 


Im- 
ports. 


'18-19  7,224,745  3,095,873 
'17-18  5,919,711,2,945.055 
'16-17  6,290,048(2, 059, 355 
'15-16  4,333.4S3'2, 197,884 
'14-152,768,589  1,674,169 
'13-142,364,579  1,893,920 


Eicess 

of  Ex- 

Exports,     ports. 


Excess 
Im-  of 

ports.    Exports 


I 


S 


4,128,872  110,5761  62,364  54,212  301,174 
2,974,056  190,852  124,413  00,439  139,181 
3,630,693  291,921977.1761085255  78,279 
2,135,599  90,249 494,009 1403760!  59,791 
1.004.420146,224  171.569  i25,345i  50,942 
470,053  112,039    66,539i   45,5001  54,965 


Ex- 
ports. 


Im- 
ports . 


Excess 

of 
Exports 


78,825 
70,328 
35,003 
34.514 
29,110 
30,327' 


$ 

222,349 
08,853 
43,270 
25,037 
21,832 
24,638 


I  Excess  of  imports. 

Similar  totals    for    the    six  months 
years  make  the  following  exhibit: 


since 


Jan.   1    for   six 


Merchandise. 


Gold. 


Silver. 


Mos.  i 

(000s 

omit-       Ex- 
ted).  !    ports. 


i    Excess 
1m-  of 

ports.     !  Exports. 


Excess  ! 
Ex-        Im-    I      of     !     Ex- 
ports,    ports.    Exports    ports. 


$                 S  I 

1919  .4,049,884  1,610,064  2,439,220  97 

1918  .2,974,220  1,541,004  1,428,222  21 
1917  _  3,288,028  1,552,816  1,735,212202 

1910  .2.480,6211,285,097  1,195,524  66 

1915  .'1,701,808,     865,809     835,999  7 

1914  .  1,046,844     980,916        65,928  83 

1913  .1,166,282     879,587      286,695  63 

1912  .1.099.616     884,652      214,964  33 


!  S  $ 

,009!  50,445!  46,564 
503'  50,124  128,621 
534478,165*175631 
,400186,979il20573 
5S3  1  44,921 1137341 
974  30,743  53.231 
735  27,910  35,825 
397'   25,2641     8,133 


Excess 
Im-         of 
ports.    Exports 


$ 
142,104! 
93,777 
38,727' 
31,042 
24,850: 
25,510 
33.322! 
33,6691 


42,590 
35,152 
18,152, 
15,412 
15,742 
12,590 
8,132! 
25,264! 


$ 
99,514 
58,625 
20,575 
15,630 

9,108 
12,920 
15,190 

8,405 


i  Excess  of  imports. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  24  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86,198,105, 
a  decrease  of  £352,660  as  compared  'with  last  week's  return. 

The  Ottawa  Mint  has  been  authorized  by  the  Indian  Government  to  sell 
immediate  Telegraphic  Transfers  upon  India  to  an  unlimited  amount  at 
the  rate  of  one  rupee  for  each  9.4168  grains  of  fine  gold  deposited.  Thus 
the  gold  contents  of  one  sovereign  would  purchase  12  rupees.  In  order  to 
ascertain  what  it  would  cost  merchants  here  to  purchase  such  remittances 
via  Ottawa,  the  difference  between  the  present  exchange  and  the  normal 
gold  par  with  the  U.S.A.  (where  gold  could  be  obtained)  would  have  to  be 
added  to  Is.  8d.  (12  rupees  to  the  Sovereign).  At  today's  U.S.A.  exchange 
(438)  the  value  would  be  about  Is.  10  l-16d.  Asa  sequel  to  this  arrange- 
ment the  amount  of  India  Council  drawings  offered  for  tender  here  has  been 
reduced  from  100  to  70  lacs  of  rupees. 

It  is  stated  that  the  negotiations  between  the  South  African  gold  pro- 
ducers and  the  Government  have  materialized  into  an  arrangement  by 
which  a  portion  of  the  output  can  be  shipped  abroad,  and  that  a  large  con- 
signment— some  50,000  ounces — will  in  consequence  be  shipped  to  the 
United  States  of  America.  The  exchange  with  that  country  is  at  the  present 
time  so  favorable  to  such  a  transaction,  that  the  mineowners  will  obtain 
much  more  value  for  their  gold  than  if  they  were  compelled  to  deliver  it  to 
the  Bank  of  England  at  its  buying  price  of  77s.  9d.  per  ounce  standard,  as 
during  the  war. 

During  the  week  gold  to  the  value  of  $609,000  has  been  shipped  or  engaged 
for  shipment  from  New  York.  Of  this  amotmt  about  one-half  is  for  South 
America  and  the  remainder  for  London  and  Paris. 

SILVER 

The  market  has  been  firm  throughout  the  week.  The  American  exchange 
showed  great  strength,  but  this  has  not  been  the  principal  cause,  as  the  price 
of  silver  in  America  has  been  adjusted  almost  exactly  to  its  movements. 
The  chief  cause  has  been  a  shortage  of  silver  stocks  in  this  country,  and  the 
difficulty  of  replenishing  them,  owing  to  a  demand  for  prompt  remittances 
to  China.  In  these  circumstances,  after  the  21st  >nst. ,  silver  for  two  months 
delivery  was  at  a  discount  compared  to  that  for  cash  delivery,  instead  of  a 
premium  as  it  had  previously  commanded. 

INDIAN  CURRENCY  RETURNS. 
(In  lacs  of  rupees)  June  30.  July  7.  July  15. 

Notes  in  circulation 16276     16242     16390 

Silver  Coin  and  Bullion  in  India 4450       4410       4553 

Silver  Coin  and  Bullion  out  of  India 200         200         200 

Gold  Coin  and  Bullion  in  India   1769       1774       1779 

Gold. Coin  and  Bullion  out  of  India 

Securities  (Indian  Government) 1608       1608       1608 

Securities  (British  Government)   ...  mmmm 8249       8250       8250 
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The  coinage  during  the  week  ending  15th.  inst.  amounted  to  153  lacs 
of  rupees. 

The  stock  in  Shanghai  on  the  19th  July  consisted  of  about  17,850,000 
ounces  in  sycee  and  12,200,000  dollars,  as  compared  with  about  20,400,000 
ounces  in  sycee  and  12,200,000  dollars  on  the  12th  inst.  The  Shanghai 
exchange  is  quoted  at  5s.  6d.  the  tael.  Quotations  for  bar  silver  per  ounce 
standard. 

2  Mos. 


Cash 
July  18.-  ...54Md. 

July  21-. ..54Md. 

July  22-- --54%d. 


54%d. 
54  5-16d. 
54  5-16d. 
July  23 _549-16d.  54%d. 

The  quotations  today  for  cash  and  forward  delivery  are  %d 
respectively  above  those  fixed  a  week  ago. 


Cash.  2  Mos. 

July  24- 54  7-8d.      54%d. 

Average 54.462d.    54.400d. 

Bank  rate 5% 

Bar  gold  per  oz.  standard- _77s.  9d. 


and    Md. 


We  have  also  received  this  week  the  circular  written  under 
date  of  July  17  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86,550,765 
an  increase  of  £26,765  as  compared  with  last  week's  return.  Owing  to  the 
fall  in  the  American  exchange  there  has  been  a  considerable  lessening  of  the 
amount  of  gold  released  in  New  York,  and  only  $1 ,485,000  has  been  shipped 
during  the  week  or  engaged  for  shipment.  Of  this  amount  $1,000,000  is 
for  Spain.  The  Transvaal  gold  output  for  June  1919  amounted  to  £2,983,- 
515  as  compared  with  £3,079.583  for  May  1919  and  £3,091,058  for  June 
1918.  Below  will  be  found  statistics  with  regard  to  India  as  to  the  entry 
and  exit  of  gold  during  the  half  century  ending  with  the  financial  year 
1913-14,  calculated  as  a  quinquennial  average: 

Imports.  Exports.        Net  Imports. 

1864-1865  to  1868-1869 £6,038,000  £314,000         £5,724,000 

1869-1870  to  1873-1874 3,107,000  179,000  2,928,000 

1874-1875  to  1878-1879 1,482,000  888,000  594,000 

1879-1880  to  1883-1884 3,477,000  83,000  2,394,000 

1884-1885  to  1888-1889 2,537,000  239,000  2,298,000 

1889-1890  to  1893-1894 2,936,000         1,374.000  1,562,000 

1894-1895  to  1898-1899 3,404,000         1,894,000  1,510,000 

1899-1900  to  1903-1904 8,666,000         4,544,000  4,122,000 

1904-1905  to  1908-1909 11,233,000         5.002,000  6,231,000 

1909-1910  to  1913-1914-. ..21,858,000         3,092,000         18,786,000 

The  net  total  absorption  for  the  above  mentioned  fifty  years  amounts  to 
the  large  aggregate  of  £230,645,000.  As  the  production  of  the  world 
during  the  fifty  calendar  years  ending  1913  amounted  to  £2,125,750,000, 
India  absorbed  over  11%  of  this  total.  Although  the  absorption  during 
the  last  quinquennial  period  is  more  than  three  times  that  during  the  firs* 
mentioned,  it  represents  an  almost  similar  percentage  of  the  world's  pro- 
duction during  these  five  years.  This  coincidence  is  remarkable,  con- 
sidering that  conditions  were  quite  different,  for  during  the  former  period 
India  possessed  a  free  silver  mint,  whilst  during  the  latter  the  mint,  was 
closed  to  free  silver  coinage,  and  though  British  sovereigns  were  legal  tender 
they  could  be  melted  without  illegality.  The  fact  indicates  that  India's 
demand  for  gold  is  for  the  metal  itself  rather  than  for  its  use  as  a  medium 
of  currency. 

SILVER. 

The  firmness  of  the  China  and  American  exchanges  have  combined  to 
bring  about  a  considerable  rise  in  the  price  of  silver;  the  advance  was  daily 
with  the  exception  of  that  on  the  12th  inst.  The  premium  on  forward 
delivery  has  been  reduced  from  ]4,d.  to  Md.  Business  is  fairly  active  and 
the  tone  is  steady. 

INDIAN  CURRENCY   RETURNS. 

In  Lacs  of  Rupees —  June  22.         June  30.  Juhi  7. 

Notes  in  circulation 16078  16276  16242 

Silver  coin  and  bullion  in  India 4159  4450  4410 

Silver  coin  and  bullion  out  of  India 300  200  200 

Gold  coin  and  bullion  in  India 1761  1769  1774 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 1608  1608  1608 

Securities  (British  Government) 8250  8249  8250 

Tne  mintage  during  the  week  ending  7th  inst.  amounted  to  133  lacs  o^ 
rupees.  The  stock  in  Shanghai  on  the  12th  inst.  consisted  of  about  20,- 
400,000  ounces  in  sycee  and  $12,200,000,  as  compared  with  about  22,900,000 
ounces  in  sycee  and  $12,300,000  on  the  5th  inst.  The  Shanghai  exchange 
*s  quoted  at  5s.  4}4d.  the  tael.     Quotations  for  bar  silver  per  oz.  standard. 


Cash. 

July  11 53Md. 

July  12 53J4d. 

July  14 535/8d. 

July  15 53Kd. 

July  16 54Kd. 


Two  Mos. 

53M<L 

53Md- 

53  %d. 

54  l-16d. 
54  5-1 6d. 


Cash.  Tuo  Mos. 

July  17 54^d.         54%d. 

Average 53.729d.      53.937d. 

Bank    rate 5% 

Bar  gold,  per  oz.  standard.. 77s.  9d. 


The  quotations  to-day  for  cash  and  forward  delivery  are  l^id.  and  Id., 
respectively,  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Aug.  9.   Aug.  11.  Aug.  12.  Aug.  13.  Aug.  14.  Aug.  15. 

Week  ending  Aug.  15 —  Sat.         Man.  Tues.        Wed.  Thurs.  Fri. 

Silver,  per  oz d.  58%         58%  58%  58%  58%  59 

Consols,  2  >i  per  cents Holiday  51%  51%  52  52%  52% 

British  5  per  cents Holiday  94%  94%  94%  94%  94% 

British  4%  per  cents Holiday  89  88  88%  88%  88% 

French  Rentes  (in  Paris). fr. 61.65  61  

French  War  Loan  (in  Paris)  fr 88.7  87.70  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz._cts.lll%       112%       112%       113  112%       112% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Saturday,  Aug.  9 
1919,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
July  31  1919,  in  the  amount  of  5,578,661  tons,  an  increase 
of  685,806  tons  over  the  aggregate  on  hand  as  of  June  30 
last.  The  increase  in  unfilled  tonnage  in  the  past  two 
months  aggregates  1,296,351  tons.  As  compared,  however, 
with  the  unfilled  orders  a  year  ago  at  this  time,  the  current 
figures  record  a  decline  of  over  3,300,000  tons.  A  further 
increase  in  unfilled  tonnage  is  looked  for  in  August,  as  steel 
buyers,  now  convinced  that  prices  will  go  no  lower,  are  no 
longer  hesitating  to  place  orders  for  fear  of  lower  prices. 
Furthermore,  no  Federal  rail  orders  were  placed  in  July, 
and  it  is  expected  that  the  August  tonnage  figures  will  be 


benefited  thereby.     In  the  following  we  give  comparisons 
with  previous  months: 


July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov 

Oct. 


31    1919.. 

30  1919.. 

31  1919.. 

30  1919.. 

31  1919.. 
1919.. 
1919.. 
1918.. 
1918.. 
1918.. 


2H 

31 

31 

30 

31 

Sept.  30  1918 
Aug.  31  1918. 
July  31  1918. 
June  30  1918. 
May  31  1918. 
April  30  1918. 
Mar.  31  1918. 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30  1917.. 
Aug.  31  1917. 
July    31   1917. 


1918.. 
1918.. 
1917.. 
1917.. 
1917.. 


June 

May 

April  30  1917.. 

Mar.  31  1917.. 

Feb.   28 

31 

31 

30 

31 


Tons. 
5,578,661 
4,892,855 
4,282,310 
4,800,685 
5,430,572 
6,010,787 
6,684,268 
7,379,152 
8,124,663 
8,353,298 
8,297.905 
8,759,042 
8,883,801 
8,918,866 
8,337,623 
8,741,882 
9.056.404 
9,288,453 
9,477.853 
9,381,718 
8,897,106 
9,009,675 
9,833,477 
10,407,049 
10,844,164 


30  1917.-11,383,287 

31  1917.-11,886,591 
.12,183,083 
.11,711,644 
.11,576,697 
.11,474,054 

1916.-11,547,286 
1910.-11,058,542 
1916.-10,015,260 
Sept.  30  1916..  9,522,584 
Aug.   31   1918..  9,660.357 


Jan. 
Deo. 

Nov. 
Oct. 


1917. 
1917.. 


July 
June 
May 
April  30 
Mar.  31 
Feb.    29 
Jan. 
Deo. 
Nov 
Oct. 
Sept.  30 
Aug.  31 
July    31 
June  30 
May   31 
April  30 
Mar.  31 
Feb.    28 
Jan.    31 
Deo.   31 
Nov.  30 
Oct.    31 
Sept.  30  1914 
Aug.   31   1914 
July    31 
June  30 
May   31 
April  30 
Mar.  31 
Feb.   28 
Jan.    31 
Deo.   31 
Nov.  30  1913.. 
Oct.    31 
Sept.  30 
Aug.  31  1913.. 


31 

31  1915— 

30  1915— 

31  1915.. 
1915— 
1915— 
1915.. 
1915.. 
1915.. 
1915— 
1915.. 
1915.. 
1915— 
1914.. 
1914.. 
1914.. 


1914.. 
1914.. 
1914.. 
1914.. 


Tom. 
5,807,317 
6,324,322 
6,978,762 
7,468,956 
7,656,714 
1913—  7,827,368 
1912..  7,932,164 
7,852,883 
7,594,381 
6,551,507 
6,163,375 


1913— 
1913.. 
1913— 
1913.. 
1913.. 


1912.. 
1912.. 
1912.. 
1912.. 


Tons. 
31  1916..  9.593,592  June  30 
30,1916—  9.640,458  May   31 
31   1916..  9,937,798  April  30 
1916..  9,829,551  Mar.  31 
1916..  9,331,001  Feb.    28 
1916..  8.568,966  Jan.    31 
1916..  7,922,767  Deo.   31 

7,806,220  Nov.  30 

7,189,4S9  Oct.    31 

6,165,452  Sept.  30 

5,317,618  Aug.   31 

4,908.455  July    31   1912—  5,957,073 

4,928.540  Juno   30  1912..  5,807.349 

4,678,196  May   31   1912..  5,750,986 

4,264,598  April  30  1912..  5,664,885 

4.162,244  Mar.  31   1912..  5,304,841 

4,255,749  Feb.    29  1912—  5,454,201 

4,345,371  Jan. 

4,248,571  Dec. 

3,836,643  Nov. 

3,324,592  Oct. 

3,461,097  Sept.  30  1911. 

3,787,667  Aug.  31  1911.. 

4,213.331  July    31  1911.. 

4,158.589  June   30  1911- 

4,032.857  May   31   1911.. 

3,998,160  April  30  1911.. 

4,277,068  Mar.  31  1911— 
1914..  4,653,825  Feb.  28  1911- 
1914..  5,026,440  Jan.  31  1911. 
1914..  4,613,680  Dec.  31 
1913..  4.282,108  Nov.  30  1910—  2,760,413 

4,396,347  Oct.  31  1910.-  2,871,949 
1913..  4,513,767.Sept.  30  1910..  3,148,106 
1913..  5,003,785!Aug.  31  1910..  3,537,128 

5,223,468  July  31  1910—  3.970,931 

5.399.356 ' 


31 

31  1911 

30  1911 

31  1911 


1912..  5,379,721 
5,084,765 
4,141,958 
3,694,327 
3,611,315 
3.695,985 
3.584,088 
3,361,087 
3,113,154 
3,218,700 
3,447,301 
3,400,543 
3,110,919 

1910—  2,674,750 


July  31  1913— 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  for  July  1919,  as  reported  to  the  Anthracite 
Bureau  of  Information  at  Philadelphia,  Pa.;  amounted  to 
6,052,334  tons,  exceeding  the  six-million  mark  for  the  first 
time    since    October    1918.     The    Bureau    says: 

"Compared  with  July  1918,  when  production  was  abnormally  stimulated  by  war 
conditions,  the  shipments  last  month  showed  a  decrease  of  1,032,441  tons.  A  large 
part  of  this  decrease,  however,  was  in  tie  production  of  steam  sizes  from  washieries 
that  are  not  in  operation  this  year.  Washery  production  in  1918  averaged  550,000 
tons  a  month,  whereas  in  recent  normal  years  the  washery  output  has  amounted  to 
between  150,000  and  250,000  tons  a  month.  The  shipments  for  the  first  four  months 
of  the  coal  year,  beginning  April  1,  amounted  to  22,608,555  tons,  as  compared  with 
21,146,536  tons  for  the  corresponding  period  in  1916,  an  increase  of  nearly  one  and 
a  half  million  tons." 

The  shipments  by  the  various  carriers  in  July  1919  and 
1918  and  for  the  respective  coal  years  to  July  31,  were  as 
follows: 

■July- 


Road —  1919. 

Philadelphia  &  Reading tons. 1,131,451 

Lehigh  Valley 1,111,420 

Central  RR.  of  New  Jersey 544,171 

Delaware  Lackawanna  &  Western..    980,100 

Delaware  &  Hudson 731,385 

Pennsylvania 433,517 

Erie 663,421 

New  York  Ontario  &  Western 176,524 

Lehigh  &  New  England 280,345 


1918. 

1,420,624 

1,319,731 

641,547 

1,034,561 

820,530 

504,630 

824,242 

167,656 

351,254 


-4  Mos.  to  Coal  Year- 


1919. 
4,416,397 
4,049,200 
2,303,175 
3,682,922 
2,664, DM' 
1,591,343 
2,483,139 

656,110 
1,032,187 


1918. 
5,356,093 
5,176,042 
2,359,412 
4,095,620 
3,191,764 
1,929,121 
3,037,121 

717,326 
1,345,574 


Total 6,052,334     7,084,775     22,608,555     27,208,073 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— Ship- 
ments of  Lake  Superior  iron  ore  during  the  month  of  July 
1919  amounted  to  9,173,429  tons,  nearly  1,500,000  tons  less 
than  the  shipments  for  July  1918.  The  movement  to  Aug.  1 
1919  aggregated  25,181,848  tons,  comparing  with  29,608,933 
tons  shipped  during  the  corresponding  period  last  year. 

The  comparative  shipments  by  ports  for  July  1919,  1918 
and  1917  and  for  the  respective  seasons  to  Aug.  1  follow: 

— July Season  to  Aug.  1 


1919. 
Escanaba.toDS.l.OOT.iii'.r, 

Marquette 443,850 

Ashland 1,176,553 

Superior 2 ,244.907 

DulZth 3,122,098 

Two  Harbors..  1,1 78,985 


1918. 
1,109,511 

030,341 
1,337,047 
2,352,679 
3,636,948 
1,592,677 


T917. 
932.2  71 

643,887 

1 ,238 

2,231.502 
:;.:,13.873 
1,051.771 


1919. 
2,421,563 

S91.726 
2,944,845 
5.4S6.468 
9,821,136 
3,616,110 


1918. 
2,842,877 
1,684,019 
3,373,115 
7.051,244 
9,913,087 
4,744,591 


1917. 
3,137,571 
1,209,636 
3,147,794 
5,757,584 
8.672,767 
4,391,416 


Total 9,173,429  10,659,203   10,241,633  25,1S1,848  29,608,933  26,376,768 

Commercial  atid^isccll&ttjeottsgtems 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  7  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  shows  an  increase  in  the  aggregate  of 
39.5%. 


Clearings  at- 


Week  ending  August  7. 


1919. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

<  Ittawa 

Quebec 

Victoria 

Hamilton ... 

Edmonton 

Halifax 

St.  John.. 

London  

Regina 

Saskatoon  

Moose  Jaw 

Lethbridge 

Brandon 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Total  Canada  __ 


135 
77 
40 
12 
6 
8 
6 
2 
6 
4 
4 
3 
2 
4 
2 
1 


$ 
,168 
,848 
,538 
,935 
,460 
,809 
,306 
,450 
,0G7 
,865 
494 
015 
,971 
,196 
,208 
,tHS 
911 
875 
123 
857 
6S9 
547 
842 
845 
969 
730 
470 


135 
380 
833 

.704 
216 
248 

,432 
740 

,557 
810 
301 
864 
494 

,210 
559 
128 

,789 

,703 
969 
002 
145 
102 
L89 
502 
642 
858 
117 


329.849.529  235.737.171 


1918. 


S 

77,915,850 

56,807,914 

34,711,501 

15,3S4,457 

6,S69.807 

6,066,143 

4,842,297 

2,359,439 

4,421,049 

2,897,782 

•1,737,611 

2,781,719 

2,101,097 

3,327,395 

1,826,672 

1,385,380 

777,557 

644,543 

772.600 

SOI, 479 

617,639 

427,092 

730,341 

S85.642 

619,983 

785,899 

236,283 


Inc. or  I 
Dec. 


1917. 


% 
+  73.5 
+  37.0 
+  13.9 
—15.9 

—6.0 
+  45.2 
+  30.2 
+  38.6 
+  37.2 
+  67.9 

—5.1 

+  8.4 
+  46.2 
+  26.1 
+  21.0 
+  19.0 
+  17.2 
+  35.S 
+  45.4 

+  6.5 
+  13.2 
+  28.1 
+  15.3 

—4.5 

+  56.4 

+  120.2 

+  99.1 


78,263,060 

51,029,187 

32,240,178 

7,904,553 

5,904, 849 

5,283.313 

3,898,295 

1,668,738 

3.734,020 

2,624,492 

3,1  S3 ,045 

2,171.875 

2,018,638 

2,437,963 

1,844,470 

1,000.0110 

1,015,356 

451,796 

753,653 

559,122 

::ol.lJl 

586,113 

646,128 

585,058 

192,824 


1916. 


61,621,428 

35.312,051 

43,371,729 

5,65S,449 

4,352.715 

4.302,365 

3,713,904 

1,635.641 

2,964,617 

1.802,649 

2.469.387 

2,143,691 

1.SS9.005 

2,364,546 

1,477,528 

951,648 

742,453 

577.926 

542,437 

112.S52 

293,173 

469,468 

477,081 

473,616 

457,480 


I  39  5  210,498.147  180,567,829 


Aug.  1(3 1919.] 
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National  Banks. — The  following:  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury  Department: 

APPLICATIONS  FOR  CHARTER, 
"or  organization  of  national  banks:  Capital. 

The  American  Youg  -Slav  National  Bank  of  New  York,  N.  Y. $1,000. COO 

Correspondeii  ,    »    msby    McHarg,    3S0    Riverside    Drive, 
Ni'»    York   City. 
The  First  National  Bank  of  Swansea,  S.  C. 25,000 

Correspondent,  M.  L.  Brogden,  Swansea. 
Ine  First  National  Bank  of  Pescadero,  Calif 25,000 

Correspondent,  M.  J.  Bettencourt,  Half  Moon  Bay,  Calif. 
The  Peoples  National  Bank  of  Jefferson  City,  Tenn.. 25,000 

Correspond,  nt,  J.  R.  Renfro.  Jefferson  City. 
The  Falls  National  Bank  of  Niagara  Falls,  N.  Y. 100,000 

Correspondent,   Alexander  Zaleski.  Niagara  Falls. 
The  First  National  Bank  of  Neponset,  111 25,000 

Correspondent,  E.  F.  Norton,  Neponset. 
The  Falls  National  Bank  of  Niagara  FaUs,  N.  Y 100.000 

Correspondent.  Alexander  Zaleski,  Niagara  Falls. 
The  First  National  Bank  of  Neponset,  111 25,000 

Correspondent,  E.  F.  Norton,  Neponset. 
The  Wisconsin  National  Bank  of  Janesville,  Wis 100,000 

Correspondent,  E.  W.  Lowell,  Janesville. 
Beach  Haven  National  Bank,  Beach  Haven,  N.  J 25,000 

Correspondent,  Robert  F.  Engle,  Beach  Haven. 
Tiie  Afton  National  Bank,  Afton,  N.  Y._ 25,000 

Correspondent,  Harry  G.  Horton,  Afton. 
For  conversion  of  State  banks: 

The  Central  National  Bank  &  Trust  Co.  of  Kansas  City,  Mo..      200.000 

Conversion  of  the  Central  Exchange  Bank  of  Kansas  City. 

Correspondent,  Otto  W.  Croy,  Kansas  City. 

Total $1,550,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Bassett,  Neb $30,000 

President,  J.  M.  Flannigan;  Cashier,  V.  A.  Stockwell. 

The  Northern  National  Bank  of  Great  Falls,  Mont 100,000 

President,  J.  M.  Ryan;  Cashier,  J.  P.  Hughes. 

The  Fords  National  Bank,  Fords,  N.  J 25,000 

President.  Abel  Hansen;  Cashier,  Geo.  Wood. 
Conversions  of  State  banks: 

The  National  Bank  &  Trust  Co.  of  Pasadena,  Cal 300,000 

Conversion  of  the  Crown  City  Trust  &  Savings  Bank,  Pasa- 
dena.    President,  J.  B.  Coulston;  Cashier,  R.  C.  Davis. 

The  First  National  Bank  of  Roanoke,  Ind 30,000 

Conversion  of  the  State  Bank  of  Roanoke.     President,  A. 
Wasmuth;  Cashier,  D.  A.  Wasmuth. 

Total $485,000 

CHARTERS  EXTENDED. 
The  City  National  Bank  of  San  Antonio,  Tex.     Charter  extended  until 
close  of  business  Aug.  9  1939. 

INCREASES  OF  CAPITAL. 

Amount. 
The  First  National  Bank  of  Appleton,  Wis.     Capital  increased 

from  .$300,000  to  $350,000 $50,000 

The  Mason  National  Bank,  Mason,  Tex.     Capital  increased  from 

$25,000  to  $50,000 25,000 

The  Union  National  Bank  of  Muskegon,  Mich.     Capital  increased 

from  $100,000  to  $400,000 300,000 

The  First  National  Bank  of  Panama  City,  Fla.     Capital  increased 

from  $100,000  to  $125,000 25,000 

The  First  National  Bank  of  Columbia,  111.     Capital  increased  from 

$25,000  to  S50.000 25,000 

The  First  National  Bank  of  El  Monte,  Calif.     Capital  increased 

from  $25,000  to  $50,000. 25,000 

Total $450,000 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  July  1919  and 
1918. 

Receipts.  July  1919.*  July  1918. 

Ordinary —  $  S 

Customs 20,498,245  83  15,837,889  72 

Internal  revenue: 

Income  and  profits  tax 44,043,414  30  497,490,376  62 

Miscellaneous.. 110,038,601  29  105,948,066  11 

Miscellaneous  revenue. 52,821,655  11  21,974,810  55 

Total 227,401,916  53      641,257,143  00 

Panama  Canal — 
Tolls,  &c._ 379,786  49  619,994  14 

Public  Debt — 

First  Liberty  bonds 2,656,569  00 

Second  Liberty  bonds 962  00 

Third  Liberty  bonds 516,191,100  94 

Fourth  Liberty  bonds . 1,334  00        

Victory   notes ..     423,845,656  56         

Certificates  of  indebtedness 1,374,500,842  87  1,638,763,600  00 

War  Savings  and  Thrift  stamps 5,176,865  12  211,417,942  61 

Postal  Savings  bonds 103,140  00  198,180  00 

Deposits  for  retirement  of  national  bank  notes  and 

Federal  Reserve  bank  notes  (Acts  of  July  14 

1890  and  Dec.  23  1913) 742,614  12  340,660  00 

Total 1,804,370,452  67  2,369,569,014  55 

Grand  total  receipts. 2.032,152,155  69  3,011,446  151  69 

Disbursements. 

Ordinary — 
Checks  &  warrants  paid  (less  bals.  repaid,  &c.)__    838,092,708  84  1,221,040,639  81 
Interest  on  public  debt  paid.. 40,318,394  27        38,741,959  42 

Total 878,411,103  11   1,259,782,599  23 

Special — 

Panama  Canal:  Checks  paid  (less  balances  re- 
paid, &C.) 212,467  23  1,730,67163 

Purchase  of  obligations  of  foreign  Governments..      97,650,000  00      343,485,000  00 

Purchase  of  Federal  Farm  Loan  bonds: 

Principal 3,250,000  00 

Accrued  interest 34,383  58 

Total 97,862,467  23      348,500,055  21 

Public  Debt- 
Bonds,  interest-bearing  notes,  and  certfs.  retired .1,486, 578,923  58  1,475,077,303  74 
One-year  Treasury  notes  redeemed  (Sec.  18,  Fed- 
eral Reserve  Act,  approved  Dec.  23  1913).. 4,7S5,000  00 

National  bank  notes  and  Federal  Reserve  bank 
notes  retired  (Acts  of  July  14  1890  and  Dec.  23 
1913) 2,264,152  50  1,026,070  00 

Total 1,488,843,076  08  1,480,888,373  74 

Grand  total  disbursements 2,465,116,646  42  3,089,171,028  18 

Excess  of  total  disbursements  over  total  receipts.     432,964,490  73        77,724,876  49 
*  Receipts  and  disbursements  for  June,  reaching  the  Treasury  in  July,  are  Included 


Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Sha'es.     Stocks. 

204  Rose  Sales  Co.,  Inc.,  com \S6  lot 

200  Rose  Sales  Co.,  Inc.,  pref J 

10  Spencer  &  Co.,  $50  each.$35  per  sh. 

10  United  Gas  &  Electric  Corp__.  20 


Shares .     Stocks . 
10  First  Nat.  Bank  of  N.  Y. 


.1026 


Bonds.  Per  cent. 

$5,000  Japanese  Govt.  4s  of  1905..  71M 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.                              $  per  sh. 
45  National  Shawmut  Bank 262  X 

1  Webster  &  Atlas  Nat.  Bank... 222 H 
87  Mass.  Cotton  Mills 142-142'^ 

8  Fcpperell  Manufacturing. -201-202  H 

S9  Dartmouth  Mfg.,  common 225J4 

23  Arlington  Mills 140 

25  Hamilton  Woolen 110 

20  Everett  Mills 170^ 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  $  per  sh 

10  Mill  Manufacturing 105 

30  Lowell  Bleachery  rights 17^ 

100  Fairliaven  Mills,  common 120H 

151  Merrimac  Chemical,  SoOea.93^-95 

6  Quincy  Mkt.,C.S.&  W.,pref.   87H 
2  University    Associates 32)4 

7  Quincy  Mkt.,C.S.  AW.,  com.  170 
5  Fourth-Atlantic  Nat.  Bank. ..271 


Shares.     Stocks.                             $persh. 
5  National  Shawmut  Bank 262^ 

10  Manomet  Mills 190 

2  U.  S.  Worsted,  2d  pref 55 

1  Dartmouth  Mfg.,   pref 85J^ 

1  Franklin  Co.,  Lewiston 200 

7  Everett  Mills 170 

60  New  Eng.  Equitable  Ins $1  lot 


Shares.     Slocks.  S  per  sh. 

72  Knick.-Port.      Cement,      com., 

$10  each 5 

15  Quincy   Market,   C.   S.   &   W., 

common 170%-170H 

2  W.  L.  Douglas  Shoe,  pref 98 

24  Lincoln  Manufacturing 15154 

50  Lowell  Bleachery  rights 17'A 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

104  St.     Petersburg     (Fla.)     Golf 

Develop.    Co.    and    S50.000 

nots  of  St.  Petersburg  Golf 

Devel.   Co.  due   1935,   with 

accompanying   mortgage $1,500 

250  Pa.  Garage  &  Service,  S10  each     1 

5  Fidelity  Trust 510 

3  Ninth  Nat.  Bank 371 

39  rights  to  subscribe  to  Commer- 
cial Trust  Co.  @  $200 85 

50  Continental-Equit.    T.    &    T., 

S50  each 94^ 

15  Middle  City  Bank,  $50  each 60 

2  W.  F.  Kerr  Auto  Supply,  Inc., 

S10  each 10 

145  Bergner  <fc  Engel  Brew.,  pref..  25K 
141  Bergner  &  Engel  Brew.,  com..     6 
2  Fire  Assn.  of  Phila.,  $50  each.. 320 
.     8  Bank  of  North  America 295 


Shares.     Stocks.  $  per  sh 

3  Fourth  Street  Nat.  Bank 320 

9  Tenth  Nat.  Bank  of  Phila 128^ 

25  Corn  Exchange  Nat.  Bank 386M 

15  Kensington  Nat.  Bank,  $50  ea.118 

4  Northern  Trust 500 

15  Logan   Trust 155K 

5  People's  Trust,  S50  each 40 

10  Mutual  Trust,  $50  each 48X 

1  Nat.  Bank  of  Chester  Valley, 

Coatesville,  $50  each 115H 

10  Victory  Fire  Ins.,  $40  paid 54 

10  United  Gas  &  Elec,  1st  pref...  20M 

6  United  Gas  &  Elec,  2d  pref...  5 
8  United  Gas  &  Elec,  common..  1 
Bonds.  Per  cent. 

$2,000  Pitts.  &  Charleroi  St.  Ry. 

1st  5s,   1932 59)i 

1,000  Wilkes-Barre     &     Hazleton 

RR.  ls„  coll.  *r.  5s,  1951.  40 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Railroads  (Steam). 
Alabama  Great  Southern,  preferred.. 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

tBaltimore  &  Ohio,  preferred 

Buffalo*  Susquehanna,  com.  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  {quar.) 

tChie.  St.  Paul  Minn.  &  Om.,  common . 

tPreferred 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleveland  &  Pittsb.,  spec.  guar,  (qua: 

Regular  guaranteed  (quar.) 

Delaware  &  Bound  Brook  (quar.) 

Delaware  <C-  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

New  York  Ontario  &  Western 

Norfolk  &  Western,  common  (quar.).. 

Preferred    (auar.) 

North  Pennsylvania  (quar.) 

Oswego  &  Syracuse 

Pennsylvania  RR .  (quar .) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Pittsb.  Youngsl.  &  Ashtabula,  pref.  (qu.)_ 

Reading  Co.  first  preferred  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  com.  (quar.) 

Preferred 

Street  and  Electric  Railways. 
Central  Arkansas  Ry.  &  Light,  pf.  (qu.) 
Cities  Service  Co.,  com.  &  pref.  (mthly) 
Common  (payable  in  common  stock- 
Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) . 
Cities  Service.  Bankers  shares  (monthly) 

Detroit  United  Ry.  (quar.) 

Northern  Texas  Elec.  Co.,  com.  (quar.) 

Preferred  

Philadelphia  Co.,  5%  preferred 

Rochester  Ry.  &  Light: preferred  (quar.). 

Preferred,  series  B  (quar.) 

Trust  Companies. 

Lawyers  Title  &  Trust  (quar.) 

Miscellaneous. 

Acme  Tea,  first  preferred  (quar.) 

American  Bank  Note,  pref.  (quar.) 

American- Chicle,  preferred  (quar.) 

American  Cotton  Oil,  common  (quar.). 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Gas  &  Electric — 

Common  (payable  in  common  stock) . 
Amer.  Hide  &  Leather,  pref.  (quar.)  . 

Preferred  (extra)  ._ . 

Amer.  Laundry  Machinery,  com.  (quar.) 

America!  Locomotive,  com.  (quar.) 

Preferred   (quar .) 

American  Radiator,  common  (quar.) 

American  Smelt.  &  Refining,  com.  (qu.) 

Preferred    (quar.) 

American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19). 
American  Telegraph  &  Cable  (quar.)  __ 

American  Tobacco,  common  (quar.) 

American  Window  Glass,  preferred 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods  Corp.,  1st  pf  .(qu.) 

Second  preferred  (quar.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Beldi'  n-Pau'-Corticelli,    Ltd.,    pref 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 

Borden's  Condensed  Milk,  pref.  (quar.). 

Preferred    (quar.) 


Per 

Cent. 


$1.7 

1H 

2 

1'A 

X 
■ZlA 
2X 
3K 
1« 

50c 

87^  c 

*2 

*2M 

1 
1% 

1 
$1 

4« 
75c 

IX 

1% 
50c 

ix 

2H 
2 

1M 

X 

n 

x 
n 

49.1c 

2 

2 

3 
$1.25 

w 

IK 

IX 

*1U 
75c 

IX 

1 

40c 

*\y> 
nx 

IK 

2 
♦1 

*\X 
*1H 

3 

1 

IX 
IX 

X 

Wi 

3H 
*lJi 

5 
*3H 
$1 

IX 

ix 

b 
3 

:■', 
IH 

1M 
2 

IX 
1H 


When 
Payable 


Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

4.U8. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sepl . 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept.. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug 
Sept. 
Sept. 
Sept. 
■ept . 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
I  Dec 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Sept. 16 
Sept. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
►Aug.  16 
'Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 


July   19a 
July  31a 
JulyJ19a 
Sept.  30 
Sept.  30 
Sept.    2 
Aug.  Jla 
Aug.  jla 
Aug.  23a 
Aug.    9a 
Aug.    9a 
Aug.  19 
Aug.  28 
Aug.    6a 
Aug.    2a 
Aug.  30a 
July  31a 
Aug.  19 
Aug.    7a 
Aug.    la 
Aug.  14a 
Aug.  20a 
Aug.  26a 
Aug.  30a 
Sept.    2a 
Sept.   2a 

Aug.  15a 
Aug.  15a 
Aug.  15a 
Sept.  15a 
Sept.  15a 
Aug.  15a 
Aug.  16a 
Aug.  18a 
Aug.  18a 
Aug.  9a 
Aug.  25 
Aug.  25 


Sept.  14      to      Oct. 


"Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 

♦Holders  of  rec. 


Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Sept. 23 
Aug.  30 
Aug.  16 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  31 
H(  I  'ors 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 
df  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 


Aug.  20 
Sept.  15a 
Sept.  20 
Aug.  15a 
July  31a 
Aug.  30 

June  20 
Sept.  13a 
Sept.  13a 
Aug.  22 
Sept. 13 
Sept.  13 
Sept. 30 
Sept.    7 
Aug.  24 
Sept.    2a 
Sept.    2a 
.  Sept.  2a 
Aug.  15a 
Aug.  31 
Aug.  15a 
Aug.  20 
July    19a 
July  29a 
July  29a 
Aug.  ?3a 
Sept.    9 
Sept .    1 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Aug.  30a 
Dec.     la 


654 
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Name  of  Company. 


Miscellaneous  (.Continued) 
British  Columbia  Fish.  &  Pack,  (quar.). 
Columbla  Packers'  Assoc.  (qu.)_ 

Broofclyn  Edison  (quar.) 

Brotvn  Shoe,  Inc.,  common  (quar.) 

Bu  keye  PI:>e  Line  (quar.) 

Canada  Cement,  preferred  (quar.) 

v. ,'  Line.*,  common  (quar .) . 

Preferred   (quar.) 

Canadian  Car  &  Spuhdry,  pref.  (quar.).. 

Pref.  (cilrn,  on  acct .  accumulated  (lies.). 

Cerro  de  Pasco  Copper  (quar.) 

Cleve.  Automatic  Machine,  com.  (quar.). 
Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred    (quar .) 

Consolidated  Cigar,  pref.  (No.  1) .- 

Consumers  Co . ,  preferred 

Continental  Motors  Corp.,  pref.  (quar.) 

Copper  Range  Co.  (quar.) 

Cosden  &  Co . ,  preferred  (quar .) 

Crescent  Pipe  Line  (quar.) 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (extra) 

.Eastman  Kodak,  com.  (quar.) 

°rt     rred   (quar.) 

Electric  Investment  Corp.,  pref.  (quar.) 
Elk  Horn  Coal  Corp.,  common  (quar.) 

Preferred    (quar.) 

Fav  (J.  A.)  di  Egan,  pref.  (quar.) 

Pref.  (on  account  accum.  divide  els) 

Federal  Min.  A:  Smell.,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

Foundation  Co.,  common 

Freeport  Texas  Co 

General  Asphalt,  preferred  (quar.) 

General  Chemical,  common  (quar.) 

General  Cigar,  pref.  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.)__ 

Preferred    (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.). 

Great  Lakes  Transit,  preferred  (quar.) 

Harbison-Walker  Refrac,  com.  (quar.). 
Harbison-Walker  Refrac,  pref.  (quar.). 

Hartman  Corporation  (quar.) 

Hart.Schaffner  &Marx,  Inc.,  com.  (qu.) 

Haskell  &  Barker  Car  (quar .) 

Homestake  Mining  (monthly) 

Indepside  , l  lirewi  ig,  com.  (quar.) 

Preferred   (quar.) .. 

Inland  Steel  (quar.) 

International  Harvester,  pref.  (quar.)._ 

Keystone  Tire  &  Rubber,  common 

Lake  of  the  Woods,  com .  (quar .) 

Preferred    (quar .) 

Lehigh  Coal  &  Navigation  (quar .) 

Liggett  &  Myers  Tobacco,  com.  (quar.) . 

Lindsay  Light,  preferred  (quar.) 

Lit  Brothers  Corporation 

Extra 

Mahoni  ig  Investment  (quar.) 

Manati  Sugar,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock). 

Manhattan  Shirt,  common  (quar.) 

May  Department  Stores,  com.  (quar.).. 
May  Department  Stores,  pref.  (quar.).. 
Michigan  Sugar,  common  (quar.). 

Preferred  (quar.) 

Middle  States  Oil  Corporation — 

Monthly  (No.  23) 

Monthly  (No.  24) 

Payable  in  stock 

Moline  Plow,  first  preferred  (qupr.) 

Second  preferred  (quar.) 

Monlreil  Cottons.  Ltd.,  common  (quar.).. 

Preferred    (quar.) 

National  Acme  (quar.). 

National  Biscuit,  common  (quar.) 

Preferred    (quar.) 

National  Clnak  &  Suit,  preferred  (quar.).. 

National  Grocer,  common  (quar.) 

National  Lead,  common   (quar.) 

Preferred  (quar .)  ._ 

National  Refining,  com.  (payable  in  slock) 

National  Sugar  Refining  (quar.) 

New  River  Co.,  preferred  (quar.) 

New  York  Transit  (quar.) 

Niles-Belmont-Pond,  common  (qu  r  i 

Preferred    (quar .) 

North  American  Co.  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

/-•  I 'erred   (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pratt  &  Whitney  Co.,  preferred  (quar.). 
Pressed  Steel  Car,  common  (quar.) 

Preferre  1    (qu  ir.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) 

Quaker  Oats,  pref.  (quar.) 

Reo  Mulor  Car  (quar.) 

Riordan  Pulp  &  Paper,  Ltd.,  pref.  (qu.). 
Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savage  Arms  Corp.,  common  (quar  ) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Shaltuck  Arizona  Copper  (qua;.) 

Southern  Pipe  Line  (quar.).. 

Southwestern  Po  &  U  at .  pref.  (quar .) . 
Standard  Milling,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Ertra. 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio) 

Ertra 

Standard  Paris,  preferred  (quar.) 

Steel  Products,  preferred  (quar.) 

Slromberg  Carburetor  (quar.) 

Studebaker  Corporation,  com.  (quar .)_. 

Preferred    (quar.). 

Thompson-St  arret  t  Co.,  preferred 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

V   ion  Tatk  Car  (quar.) 

United  Cigar  Stores,  preferred  (quar.).. 

United  Drug,  2nd  pref.  (quar.) 

U.  S.  Steel  Corp.,  common  (quar.) 

Preferred  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 


Per 

Cent. 


When 
Payable. 


1'j 
3 
2 
Wi 

$2 

IX 

l 

1% 

\X 

h\X 

SI 

75c. 

X 

2 

(n) 
34 

w 

50c. 

S\,r 
75c. 

Wi 

2 

5 

2A 

*Wi 

75c. 
75c. 
*Wt 

h\% 
*A 
iw 

S5 

SI 

IX 

2 

1M 
S2.50 
1 

IX 
3 

1', 

Wi 

IX 

1 
SI 

50c. 
♦50c. 
*87^c 
*2 

IX 
/15 

3 

1M 
SI 

3 

IX 
50c. 
25c. 

*\y, 

2>A 

2A 
/5 

4334c. 

1', 
*\% 

2A 

Wi 

lc. 

lc. 
elOc. 

Wi 

Wi 

i  ', 

\% 
75c. 

Wt. 

m 

*2 

ix 

IX 

fi 

I 
1 1.. 

4 
2 

1  ', 

nx 

si 

43 .75< 

i       i 

IX 

i' ; 

2 

Wi 

>■:, 

♦  i  v, 
W 

*25c. 
Wi 
Wi 
Wi 

l'o 

IX 

w 

*27c. 

5 

1 

2 

2 

_".. 

3 

3 

3 

3 
*5 

4 
♦3 
*1 

1  >4 

Wi 
SI 

1 

*4 
2 

Wi 

M  '  . 

Wi 
IK 
IX 
IX 

2 
2 
10c 


i.ug. 
i.ug. 

Sept. 

Sepl . 

Sept. 

Aug. 

Sepl. 

Oct. 

Oct. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Vug. 

Sept. 

Sepl.. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Aug. 

Sept. 

Sept. 

Aug. 

Vtlg. 

Sept. 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept 

Aug. 

Nov. 

Oct. 

Sept 

Aug. 

Sept 

Oct. 

Sept 

Aug. 

Oct. 

Aug. 

Sept . 

vug. 

Sept. 

Sept. 

Sept . 

Sept 

Sept 

vug. 

Sept 

Sept 

Aug. 

Aug. 

Sepl 

Sept 

Sept 

Sept 

Sept 

Sept. 

Oct. 

Sept 

Sept 


21 

21 

2 

1 

13 

16 

IS 

1 

10 
10 
2 
15 
20 

20 

1 

20 

30 

15 

1 

IS 

1 

15 

1 

1 

1 

22 

11 

!  I 

20 

20 

15 

2 

15 

20 

2 

2 

2 

30 

15 

1 

1 

15 

1 

2(1 

1 

30 

1 

25 

15 

3  1 

1 

2 

.15 

.     1 

.     1 

30 

.    1 

.  3  I 

20 

20 

.    2 

.    2 

.    8 

.    S 

.    2 

.    1 

1 

d\ 
dl5 


Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Vug. 
3ep1  . 
Sept. 
Sept. 
Sept. 

\  I 

(el 

Vug. 
»Cl 

3ep1 

Aug. 
Oct. 
Sept. 

Sepl . 
Aug . 
Sepl 

\Ug. 

Sept. 
\ug. 
>•■ 

Nov. 
Aug. 
Oct. 
Sepl 
Nov. 

NOV. 

Sept. 
Sept. 
Sept. 

ic 
Sept. 
Sept. 

Aug. 
Aug. 

Vug. 

Sepl 

Sept. 
Sept. 
Sepl 

Sept. 

Sep. 
Sept. 

ict . 
Oct. 
Oct. 
Sepl . 

let. 
Sept. 
3ept. 
Oct. 

Oct. 

Oct. 

Sepl 

3epl . 

Sept . 

Sept  . 

\ug. 

Oct. 

Oct. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Aug.  10 
Aug.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Aug.  24 
Holders 
Holders 
Holders 
Holders 
Hoi  lers 

*  Holders 
Holders 
Holders 
Holders 
Holders 

♦Hoi  lers 
Holders 
Aug.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Hollers 

♦Holders 

♦Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Hoi  lers 
Holders 
Holders 
Aug.  9 
4.ug.    9 

^Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

Holders 
Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Solders 
Holders 
Holders 

♦II.  .1.  lers 
Holders 
Hoi  lers 

'Holders 

Hoi  lei 

Hoi  lers 

Holders 

Hollers 

Hoi  lers 

'Holders 

'li.  ilders 

ii  i  lers 

♦Holders 

II    .1   I.   is 

Il.il  lers 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 

I  lolders 
II. •!  l<-  s 
Holders 
Ho)  lers 
Holders 
Aug.  19 
Aug.  19 
Holders 
Holders 
'  Holders 
Holders 


to      Aug.  20  , 
to       Aug.  20 
of  rec.  Aug.  21a 
of  rec.  Aug.  20a 
of  rec.  Aug.  23 
of  rec.  July  31 
of  rec.  Sept.    1 
of  rec.  Sept. 15 
of  rec.  Sept.  26 
of  rec.  Sept.  26 
of  rec.  Aug.  22 
of  rec.  Aug\    5a 
of  rec.  Aug.    5a 
of  rec.  Aug.     5a 
of  rec.  Aug.  15 
of  rec.  Aug.  10a 
Aug.  5 

of  rec.  Aug.  20 
of  rec.  Aug.  12a 

to      Sept. 15 
of  rec.  Aug.  15a 
of  rec.  Aug.  30a 

July  31a 

Aug.  30 

Aug.  30 

..  Aug.  12 

of  rec.  Sept.    2 

of  rec.  Sept.   2 

Aug. 

Aug. 

Aug 

Aug 


of  rec. 
of  rec. 
oi  rec. 
of  rec. 


14 
14 
25 
15 


Aug.  14 
Aug.  11a 


Aug, 


16 
21a 
25a 
31 
5a 
19a 


of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec 
of  rec.  Aug 
.  f  rec.  Aug. 
of  rec.  July 
of  rec.  Nov 
of  rec.  Sept 
of  rec.  Aug.  15 
of  rec.  Aug.  12 
of  rec.  Aug.  20a 
of  rec.  Oct.  10a 
of  rec.  Aug.  20a 
of  rec.  Aug.  20a 
of  rec.  Sept.  15a 
of  rec.  Aug.  20a 
of  rec.  Aug 
of  rec.  Aug 
of  rec.  Aug 
of  rec.  Aug 
of  rec.  Sept. 


29 

29 
9 
9a 
2a 


of  rec.  Aug.  20 
of  rec.  Aug.  20 
of  rec.  July   31a 
of  rec.  Aug.  15a 
of  rec.  Aug.  30a 
to      Aug.  19 
to      Aug.  19 
of  rec.  Aug.  25 
of  rec.  Aug.  15 
of  rec.  Aug.  28 
of  rec.  Aug. 
of  rec.  Aug 
of  rec.  Aug. 
of  rec.  Sept 
of  rec.  Aug  .a' 15a 
ol  rec.  Aug.d31a 


28 
22 
15a 
15 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
..f  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rer. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

of  rec. 
of  ree. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  ree. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

... 

to 
of  rec. 
of  rec, 

ol  rer 

oi  rec. 


Aug.  20a 
Sept.  20a 
Aug.  20 
Aug.  18a 
Aug.  18a 
Aug.  31 
Aug.  31 
Aug.  15a 
Sept.  30a 
Aug.  16a 
Aug.  22a 
Sept. 19 
Sent. 12a 
Aug.  22a 
Aug.  la 
Sept.  8 
Aug.  16 
Sept. 20 
Sept.  2a 
Aug.  7a 
Sept.  15a 
Aug.  15a 
Aug.  20 
Aug.  30 
Aug.  20 
Aug.  15a 
Aug.  7a 
Aug.  13a 
Aug.  5a 
Oct.  1 
Nov.  1 
Aug.  la 
Sept.  IS 
Sept.  24 
Oct.  25a 
Oct.  25a 
Aug.  30a 
Aug.  30a 
Aug.  30a 
Sept.  30 
Aug.  15 
Aug.  20 
Aug.  20a 
Aug.  20a 
Aug.  20a 
Aug.  15 
Sept.  18 

Sep,      It 

Aug.  30a 
Aug.  30a 
Aug.  19 
Aug.d22a 


Name  of  Company. 


Holders 
Holders 
Holders 
Holders 
I  lolders 

♦Holders 
Holders 
Holders 

*Hol  lers 
Hollers 
Holders 
Aug.  30 

Holders 
Hoi  lers 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
Aug. 
of  rec 
df  rec 
of  rec 


Sept.  20a 

Aug.  15a 

Sept.  17 

Aug.  20 

Aug.  20a 

Sept.  20a 

Sept.    5a 

.  Sept.    5a 

.  Aug.  29 

.  Aug.  29a 

.  Aug.  15a 

Sept.    2 
5 

.  Sept. 16a 
.  Sept.  13 
.  Sept.    2 


Miscellaneous    (Concluded) 

White  (J.  G.)  Co.,  preferred  (quar.) 

White  (J.  G.)  Engineering,  pref.  (quar.) 

White  (J.  G.)  Management   (quar.) 

White  Motor  (quar.) 

Woolworth  (F.  W.)  Co.,  com.  (quar.) 

Woolworlh  (F.  II'.)  Co.,  preferred  (quar.). 


Per 

When 

Cent. 

Payable. 

Wi 

Sept.    2 

IX 

Sept.   2 

IX 

Sept.    2 

SI 

Sept.  30 

2 

Sept.    1 

*1X 

Oct.      1 

Books  Closed. 
Days  Inclusive. 


Holders  of' rec.  Aug.  15 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  11a 
♦Holders  of  ree.  Sept.  10 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  p  Payable  in  scrip. 
h  On  account  of  accumulated  dividends.  <  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  iX%  bonds,  n  At  rate  of  7% 
per  annum  for  the  3  A  months  ending  Aug.  31. 

Statement  of  New  York  City  Clearing'  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  July  9.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE   RETURNS. 
(Staled  in  thousands  of  dollars — that  is,  three  ciphers  1,000]  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

Nat'l 

HOUSE 

Capital.  Profits. 

Discount, 

Cash 

with 

Net 

Time 

Bank 

MEMBERS 
(,000  omitted.) 

Invest- 
ments, 

in 
Vault. 

Legal 
Deposi- 

Demand 
Deposits. 

De- 
posits. 

Circu- 
lation. 

Nat'l, 

June  30 

Week    ending 

State, 

June  30 

&c. 

tories. 

Aug.  9  1919. 

Tr.Cos, 

June  30 

Members  of 

Ann:  't 

Average 

Average 

Average. 

Average  Avge. 

Fed.  Res.  Bank 

S 

S 

$ 

S 

S 

$ 

S            S 

Bk  of  NY, NBA 

2,000 

5,867 

53,756 

393 

5,712 

35,547 

2.6S5       773 

Manhattan  Co. 

2,500 

7,640 

68,756 

1,619 

9,262 

-    61,303 

141     

Merchants'  Nat 

f3,000 

f3,041 

35,179 

572 

3,546 

24,000 

1.756'  1,774 

Mech  &  Metals. 

6,000 

12,392 

161,255 

9,771 

37,267 

173.523 

5,286   2,657 

Bank  of  America 

1,500 

6,937 

34,708 

1.040 

4,616 

27,726 

National  City.. 

25,000 

54,313 

523,813 

14,065 

85,004 

♦612,341 

32,711    1,422 

Chemical  Nat.. 

3,000 

9,850 

85,279 

1 ,048 

8,233 

57,499 

7.5411      428 

Atlantic  Nat 

1,000 

971 

10,400 

425 

2.172 

10,062 

507,       140 

Nat  Butch  &  Dri 

125 

4,783 

127 

437 

■3,710 

1      292 

Amer  Exch  Nat 

5,000 

6,317 

130,156 

1,573 

11,806 

88,173 

0,144    4,872 

•NatBkofComm 

25,000 

26,840 

371,651 

2,426 

35,622 

272,395 

4,549,     

Pacific  Bank 

500 

1,164 

20,963 

1,088 

2,807 

19,645 

30      

Chath  &  Phenix 

7,000 

6,500 

127,864 

6,730 

11,220 

93.021 

10,302    2,762 

Hanover   Nat.. 

3,000 

18,118 

1  10,040 

4,515 

20,608 

136,518 

150 

Citizens'    Nat.. 

2,550 

3,275 

44,181 

962 

5,129 

35,830 

544 

973 

Metropolitan 

2,000 

2,531 

50,787 

1 ,958 

3,702 

27,726 

4 

Corn  Exchange. 

4,200 

8,319 

128,546 

5,785 

19,190 

132.234 

4,071 

Imp  &  Traders. 

1,500 

8,164 

42,683 

664 

3,168 

24,444 

50 

51 

National  Park.. 

5,000 

19,999 

20-. 2  to 

1,713 

21,273 

162,946 

3,119 

4,804 

East  River  Nat. 

1,000 

606 

8,634 

370 

1,072 

8,810 

424 

50 

Second  Nat 

1,000 

4,139 

20,388 

862 

2,373 

16,429 



634 

First  National.  _ 

10,000 

33,348 

306,818 

1,389 

18,581 

147,495 

2,024 

8,174 

Irving   National 

36,000 

J7.553 

122,615 

3,706 

16,034 

110,414 

1,430 

1,409 

N  Y  County  Nat 

1,000 

414 

13,393 

588 

1,570 

12,281 

609 

200 

Continental  Bk. 

1,000 

719 

7.6S1 

156 

1,794 

7,277 



Chase  National. 

10.000 

18,478 

314,977 

7,013 

42,771 

284,831 

12,502 

1,100 

Fifth   Avenue.. 

g500 

g2,227 

23.405 

1,102 

2,614 

18,860 



Comm'l  Exch.. 

200 

886 

7,993 

324 

082 

6,721 



Common  wealth 

400 

748 

8,418 

415 

1,111 

8.156 



LincolnNational 

1,000 

2,118 

19,140 

1,277 

2,858 

19,226 

25 

210 

Garfield  Nat... 

1,000 

1,377 

15,009 

396 

1,841 

13,495 

34 

392 

Fifth   National 

250 

398 

10,528 

277 

1,073 

8 .209 

377 

246 

Seaboard  Nat.. 

1,000 

3,971 

54,809 

1,055 

7,540 

52,727 

1.500 

70 

Liberty   Nat... 

3,000 

4,737 

76,384 

444 

7,509 

56,960 

2,678 

1,943 

Coal  &  Iron  Nat 

1,500 

1.38S 

24,129 

778 

1 ,736 

13,568 

418 

409 

Union  Exch  Nat 

1,000 

1,288 

16,469 

167 

2,478 

16,889 

393 

392 

Brooklvn    Trust 

1,500 

2,473 

45,658 

805 

4,113 

26,876 

5.972 

Bankers   Trust. 

15,000 

17,766 

326,575 

1  .032 

29,908 

277,105 

10,835 

U  S  Mtge  &  Tr. 

2,000 

4,500 

66,284 

729 

6,754 

50,866 

6,125 

Guaranty  Trust 

25,000 

29,479 

527,503 

3,356 

56,646 

♦469,252 

32,034 

Fidelity  Trust. 

1.000 

1,300 

15,675 

311 

1 .472 

11,117 

461 

Columbia  Trust      5,00 

7,037 

82,089 

1,088 

9,057 

70,981 

6,799 

Peoples  Trust.. 

1 ,200 

1 ,600 

30,453 

946 

2,895 

27,686 

1,919 

New  York  Trust 

3,000 

11,009 

93,334 

523 

7,433 

61,245 

2,364 

Franklin  Trust. 

1.000 

1 ,389 

25,719 

456 

2,627 

18,399 

1,908 

Lincoln  Trust.. 

1 .000 

729 

21,562 

476 

2.370 

19,029 

1,276 

Metropolitan  Tr 

2,000 

1,110 

48,214 

647 

4,800 

34,135 

1,305 

Nassau  N,  Bkln 

1,000 

1 ,242 

16,436 

374 

1,168 

11,446 

720 

50 

Irving  Trust 

J3.000 

j  1,428 

57,913 

2,215 

7,550 

61.056 

1 ,620 

Farmers  L  &  Tr 

5,000 

12.246 

123,765 

4,236 

15,177 

♦147,054 

9,505 

Columbia    Bank 

1.000 

732 

17,303 

642 

2,093 

15,778 

433 



Average 

207,600 

384,151 

I. Mil  .10- 

95,529 

558,774 

3,928,034 

185,603 

36,377 

Totals,  actual  co 

ndition 

Aug      8 

4,795,719 

94,924 

566,657 

3,924,396 

193.183 

35,995 

Totals,  actual  CO  ndition 

Aug      2 

4,817,748 

91,059 

587,591 

3. 06  1,751 

182,554 

36,797 

Totals,  ad  u. .1  eo  ndition 

July  26 

4,695,245 

97,405 

538,590 

3,881,318 

180,184 

37,462 

Totals,  actual  co  ndition 

ruly   19 
mbers  of 

4,793,568 

99,684 

547,945 

3,9.86.10!! 

167,730 

37,772 

State  Banks.     Vol  Me 

Federal  Re 

serve  Ba 

ik 

Greenwich '         500 

1,592 

16.726 

2,310 

852 

17,221 



Bowery 250 

829 

5,  ISO 

650 

303 

5,049 

NY  Prod  Exch  J     1,000 

1,346 

24,632 

2,499 

2,292 

26,413 

34 

State 

2,000 

1,031 

56,138 

3,851 

2,500 

31.128 

15.808 



3,750 

4,799 

102,685 

9,310 

5,947 

82,811 

15.842 



Totals,  actual  CO  n  lit!  IE 

Aug     8 

103,374 

8,703 

6,674 

83,667 

10,127 

Tot  ds.  :,.■<  laleo  ndition 

Aug     2 

102,587 

9,545 

6.166 

83.002 

15,307 

Totals,  act  lali   i'l 

July  26 

100,446 

9,430 

6,358 

s  1.806 

13.702 

Totals,  actual  co  ndil  Ion 

July  19 

99,726 

9,559 

7,069 

85,284 

11,967 



Trust  Companies.     Ar 

at   Mem 

bers  of  Fe 

,!,  ;<il  /,', 

serve  Ba 

,* 

Title  Guar  &  Tr      5.000 

12,464 

42,575 

909 

3,097 

26,665 

559 

Lawyers  T  &  Tr 

4,000 

5,417 

24,488 

825 

1,555 

15,950 

369 



Average 

9,000 

17.88  1 

67.or,:i 

1.734 

4,652 

42,615 

928 



Totals,  actual  co 

ndition 

Aug     8 

67.0S0 

1,547 

5.054 

43.136 

829 

Totals,  actual  condition 

Aug      2 

67,754 

1,730 

4,652 

43.750 

1,055 

Totals,  actual  condition 

July  26 

65,372 

1,727 

4,946 

41,331 

072 

Totals,  actual  co 
Gr'd  aggr.  avg< 

ndition 

July  19 

64,823 

1 .677 

1,80.-, 

42,326 

1.133 



220,350 

100.833 

4,971,156 

106,573 

569,373 

dl  .053,460 

202,373 

36,377 

Comparison,  pre 
Gr'd  aggr,  act'l 

v.  week 

+  88,531 

— 1 ,329 

+  10464 

+  14.233 

+  5.771  —978 

1 
cond  n 

Aug     8 

4,966,173 

105,174 

578.385 

el  ,05 1.1 99 

210.13935,995 

Comparison,  pre! v.  week 

—21,916 

+  2,831 

20.030 

11.20  1 

t   11223 

—802 

36.707 

Gr'd  aggr,  act'l cond'n 

Vug      2 

l.oss, lis. 

102,343 

598,415 

I  092,403 

108. 916 

Gr'd    aggr,   act'l  con. In 

July  26 

1,861,063 

108,562 

549,894 

4,007,455 

194,858137,483 

Gr'd  aggr,  act'leond'n 

July  IS 

4,958,117 

110.020 

.-..-.o.ooo 

4,113,809 

Is0.8i037.772 

Gr'd  aggr,  act'l 

cond'n 

July   12 

5,0  16,82! 

116.123 

4,06 

174,295 

37,834 

♦  Includes  deposits  In  foreign  branches  not  included  in  total  lootings,  as  follows: 
National  City  Bank.  1106,806,000;  Guaranty  Trust,  Co.,  $45,402,000:  Farmers'  Loan 
<fc  Trust  Co.,  S37.774.000.  Balances  Carrie  1  In  tanks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  $31,150,000;  Guaranty  Trust  Co., 
816,812,000;  Farmers'  Loan  &  Trust,  Co.  87,103,000.  c  Deposits  In  foreign 
branches  not  Included,  d  U.  s  deposits  deducte  I.  $220,170,000.  e  U.  S.  deposits 
deducted,  8216,120,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties, $804,008,000.  f  Asof  July  3  1919.  g  As  of  July  1  1919.  h  AS  of  July  19  1919, 
j  As  of  July  24   1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies.. 


Total  Aug 
Total  Aug. 
Total  July  20 
Total  .lulv  19 


9. 


Averages. 


Cash 

Reserve 

in  Vault. 


9.310.000 
1.734,000 


11,044.000 
11.585,000 
11,389,000 
11.552,000 


Reserce 

in 

Depositaries 

Total 
Reserve . 

a 

Reserve 

Required. 

Surplus 
Reserve. 

$ 

558  77  1.000 
5.947,000 
4,652,000 

$ 

558, 774,000 

15.257.000 
6,380,000 

S 
516,212.510 
14, 905,98b 
6,392,250 

5 
42,561,490 
351,020 
def.6,250 

569,373,000 
558.909,000 
542,998,000 
573.935.000 

5S7,417,0O0 
570,494,000 
554,387,000 
585,487.000 

537,510,740 
535,622,S40 
535,844,290 

544,420.010 

42,906,260 
34,871,160 
18,542,710 
41,066,990 

Actual  Figures 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

5 

8",7b¥,666 

1,547,000 

S 
566.657,000 
6,674,000 
5,054,000 

556,657.000 

15,377,000 

6,601,000 

■S 
515,966,970 
15,060,060 
6,470,400 

$ 
50,690,030 
316,940 
130,600 

Total  Aug.    9 

Total  Aug.     2 

Total  July  26 

Total  July  19 

10,250,000 
11,284,000 
11,157,000 
11,236.000 

578,3S5.000 
59S,415,000 
549,894,000 
559,909,000 

588,635.000 
609,699,000 
561,051,000 
571,145.000 

537,497,430 
542,559,110 
531,441,590 
544,937,790 

51,137,570 
67,139,890 

29,609,410 
26,207,210 

*  Not  members  of  Federal  Reserve  Bank . 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  9,  $5,56S,090;  Aug.  2,  $5431,320;  July  26,  85,265,960;  July  19,  54,967,160. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  9,  $5,795,490;  Aug.  2,  55,476,620;  July  26,  55,405,520:  July  19,  $5,031,900. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Figures  Furnished  by  State  Banking  Department. 

Differences  from 

Loans  and  investments 5814,653,200     Inc.  $6,653,100 

Specie 8,579,100     Dec.        137,000 

Currency  and  bank  notes 17,811,700     Inc.        440,700 

Deposits  with  Federal  Reserve  Bank  of  New  York..      70,424,300     Inc.     6,569,200 

Total  deposits 870,694,200     Inc.  20,013,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    789,044,500     Inc.     8,669,600 

Reserve  on  deposits 153,322,600     Inc.   11,258,300 

Percentage  of  reserve,  21.8%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  In  vaults. $20,502,000     13.42%  $76,313,100     13.91% 

Deposits  in  banks  and  trust  cos 14,019,200      9.18%  42,488,300       7.75% 

Total $34,521,200     22.60%        5118,801,400     21.66% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS   OF   BANKS   AND    TRUST    COMPANIES   IN 
GREATER  NEW  YORK. 


Week  Ended- 


Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

April 

April 

April 

April 

May 

May 

May 

May 

May 

June 

June 

June 

June 

July 

July 

July 

July 

Aug. 

Aug. 


15 

21 

1 

8 

15. 

22 

29 

5. 

12 

19 

26. 

3 

10 

17. 

23 

31 


7 

14 

21 

28 

5 

12 

19 

26 

2 

9 


Loans  and 
Investments. 


5.509 
5,571 
5,583 
5,629 
5,649 
5,698 
5,633 
5,596 
5,630 
5,730 
5,694 
5,735 
5,817 
5,830 
5,750 
5,708 
5,877 
5,929 
5,817 
5,732 
5,804 
5,820 
5,804 
5,698 
5,690 
5,785 


$ 

784 
631 
221 
541 
,123 
,070 
,730 
229 
305 
276 
610 
,152 
,606 
948 
364 
665 
,228 
099 
958 
766 
,258 
,469 
693 
,786 
.625 
,809 


600 
800 
600 
700 
500 
800 
000 
300 
500 
600 
000 
000 
300 
700 
,000 
600 
,200 
,200 
,200 
,300 
400 
,0O0 
200 
600 
100 
200 


Demand 
Deposits . 


*  Total  Cash 
in  Vault. 


4,504 
4,527 
4,566 
4,571 
4,633 
4,733 
4,618 
4,747 
4,722 
4,689 
4,736 
4,773 
4,822 
4,873 
4,861 
4,885 
4,904 
4,880 
4,846 
4,759 
4,860 
4,804 
4,872 
4,810 
4,819 
4,84 


,885,000 
,389,800 
358,800 
,345,100 
,702,000 
,613,800 
029,500 
993,000 
746,700 
495,300 
,482,100 
,617,400 
202,600 
611,200 
516,200 
307,200 
243,900 
382,900 
,699,100 
196,800 
090,300 
154,700 
061,700 
,097,600 
601,900 
,504,500 


133,267,700 
133,632,800 
131,342,200 
128,952,600 
132,655,200 
130,905,000 
134,143.000 
130,736,900 
135,497,500 
134,131,300 
136,428.700 
139,041,500 
134,432,800 
141,466,900 
136,791,200 
133,474,700 
136,878,600 
137,691.300 
134,955,500 
134,566.800 
131,398,300 
144,478,700 
142,504.200 
145,451,400 
133,989,100 
132,963,800 


Reserve  in 
Depositaries . 


628,112,400 
625,109,700 
643,761,000 
647,186,900 
658,275,500 
692,405,000 
627,395,900 
682,805,200 
651,649,200 
672,170,700 
682,036,200 
665,625,800 
677,399,900 
671,089,000 
689,984,100 
676,577,800 
691,657,300 
671,663,300 
679,994,600 
665,490,300 
684,431,000 
649,207,500 
688,989,600 
658,572,500 
674,886,200 
696,304,800 


*  This  item  Includes  gold,  stiver,  legal  tenders,  national  bank  notes  and  Federal 
Preserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE   BANKS   AND   TRUST   COMPANIES    IN   NEW    YORK   CITY 


Week  Ended  Aug.  9 


Capital  as  of  June  30. 
Surplus  as  of  June  30. 
Loans  &  investments- 
Specie  

Currency  &  bk.  no'„es 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits.  _ 
P.  C.  reserve  to  dep_. 


State  Banks. 


Trust  Companies. 


Aug.  9 
1919. 


Differences  from 
previous  week. 


26,000,000 

45,708,300 

639,480,100 

7 ,467 ,300  Dec. 

26,936,000  Inc. 


Aug.  9 
1919. 


j  Differ  en  ces  from 
previous  week. 


Inc. 


57,512,300 
746,147,400 
111,532,800 

20.6% 


105,550,000  

175,548,400  

17,030,800  2,141,705,900;Inc.  31,118,400 
277,000  12,041,900  Dec.  172.500 
298,000;       21,437,300|Dec.        313,600 


Inc.  3.209,500      216.752,000;Dec.  14,096,700 

Inc.  29,707,500  2,212,735,500  Inc.   35,978,200 

Inc.  3,697,700;     317,382,600|Dec.    8,366,100 

Inc.  11.2',                  17.8%'Dec.             0.5% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


Net     Loans, 
CLEARING      'Capital.  Profits.     Dis-  Reserve 

NON-MEMBERSi counts ,!    Cash    I    with 

Nat. bks.June.30  Invest-      in        Legal 
Week  ending     ,Statebks.Jne  30  ments,  ,  Vault.  IDeposi- 
Aug.  9  1919.     |Tr.  cos.  June  30     &c.  \  lories. 


Net         Net 
Demand    Time 
De-         De- 
posits,    posits. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat- 
Mutual  Bank 

New  Netherland-. 
W  R  Grace  &  Co's 
Yorkville  Bank. 
First  Nat,  Jers  Cy 

Total 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank.. 
International  Bank 
North  Side,  Bklyn 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mechan  Tr,  Bayon 

Total 


Grand  aggregate. 
Comparison  previo 

Gr'd  aggr,  Aug.  ^ 
Gr'd  aggr,  July  19 
Gr'd  aggr,  July  "' 
Gr'd  aggr,  July 


12 


s 

1,500 
200 
300 
500 
200 
400 


3,100 


100 
500 
500 
200 


s 

1,538 
608 
319 
954 
651 

1,324 


5,396 


450 

1,180 

233 

233 


Nafl 
Bank 
Circu- 
lation. 


l,30Oj     2,098 


500 
200 


700 


5,100 


5,100 
5,100 
5,100 
5.0001 


1,076 

408 


1,485 


8,980 


61,819 


2,802 

12,484 

5,998 

5,327 


1,618 


7,214 


47,545 


320 

1,381 

786 

459 


154 

1,100 

922 

299 


26,611 


2,946 


2.475 


8,177 
8,760 


512 
276 


304 
360 


16,937 


788 


664 


105,367 
+  519 


5,352 

+  86 


10,353 

+  896 


8,980104,848 
8,980104,441 
8,980103,019 
8,658103,116 


5,266 
5,358 
5,450 
5,589 


9,457 
9,735 
9,963 
9,692 


2,579 

13,235 

6,692 

4,800 


27,300 


6,097 
4,233 


10,330 


c85,181 
+  4,507 


80,674 
82,650 
83,682 
82,992 


178 


Average  Averagel  Average]  Average  '  Average  Average 

% 

15,589 

11,907 

8,152 

6,015 

11,167 

8,989 


228 
165 
186 
15 
408 
616 


1,870 
1,507 
1,079 

756 
1,105 

897 


5 

11,17 
10,474 
6,276 
3,757 
6,468 
9,393 


138 

351 

148 

1,032 

5,000; 


390 


6,669 


387 
323 


710 


1,076 
4,335 


568 


5,411 


12,790 
+49 


12,741 
12,724 
13,049 
13,119 


568 
—10 


578 
580 
582 
550 


a  U.  S.  deposits  deducted,  $2,188,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $8,907,000. 

Excess  reserve,  $432,130  Increase. 


Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON   CLEARING  HOUSE  MEMBERS. 


Aug.  9 
1919. 

Changes  from 
previous  week. 

Aug.  2 
1919. 

July  26 
1919. 

Circulation 

Loans,  disc'ts  &  investments- 
Individual  deposits,  lncl.  U.S. 

5 

4,753,000 

564,382,000 

456,015,000 

112,211,000 

11.685,000 

20,346,000 

76,911,000 

65,543,000 

18,096,000 

5 
Dec.           5,000 
Inc.   15,599,000 
Inc.     7,127,000 
Inc.     3,233,000 
Dec.        437,000 
Dec.          19,000 
Inc.         947,000 
Inc.         433,000 

Dec.        497,000 

$ 

4,758,000 

548,783,000 

448,8S8,000 

108,978,000 

12,122,000 

20,365,000 

75,964,000 

65,110,000 

18,593,000 

S 

4,739.000 

545,546,000 

447,399,000 

107,134,000 

11,939,000 

Exchanges  for  Clear.  House. . 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 
Reserve  excess  in  bank  and 
fc.  Federal  Reserve  Bank 

18,620,000 
74,506,000 
66,451,000 

19,952,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  9  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are -10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposits(not  included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Aug.  9  1919. 


Members  of 
F.R.System 


$29,775,0 

82,154,0 

769.396,0 

24,473,0 

105,965,0 

142,463,0 

491,811,0 

5,768,0 

640,042,0 


54,736,0 

13,345~,0 

68, OS 1,0 
50,556,0 
17,525,0 


Trust 
Cos. 


53,000,0 

7,784,0 

30,150,0 

406,0 

14,0 

263,0 

20,616,0 


Total. 


20,879,0 


2,349,0 

859,0 

3.20S.0 

3,068,0 

140,0 


532,775,0 

89,938,0 

798,546,0 

24,879,0 

105,979,0 

142,726,0 

512,427,0 

5,768,0 

660,921,0 

26,247,0 

54,736,0 

2,349,0 

14,204,0 

71,289,0 

53,624.0 

17,665.0 


Aug.  2 
1919. 


$32,775,0 

89,449,0 

790,028,0 

25,724,0 

111,177,0 

142,600,0 

507,546,0 

5.726,0 

655,872,0 

24,320,0 

52,801,0 

2,707,0 

14,155,0 

69,663,0 

52,459,0 

17,204,0 


July  29 
1919. 


S32 ,775.0 

89,449,0 

7S7. 194,0 

23,506,0 

111,249,0 

143,430,0 

506,9S7,0 

5,568,0 

655,9S5,0 

18,696,0 

53,5S5,0 

2,753,0 

14,244,0 

70.5S2,0 

52.700,0 

17.SS2.0 


•  Cash  in  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS  OF  MEMBER  BANKS    LOCATED    IN    CENTRAL    RESERVE    AND    OTHER 

SELECTED  CITIES   AS    AT  CLOSE  OF   BUSINESS  AUG.    1    1919. 

Increases  of  237  millions  in  the  holdings  of  Treasury  certificates  and  of 


about  96  millions  in  loans  and  investments,  ot.ier  than  government  securities 
and  war  paper,  are  indicated  in  the  Federal  Reserve  Boari  s  weekly  state- 
ment of  the  condition  on  August  1  of  768  'ember  banks  .n  leading  cities. 
The  considerable  increase  in  certificate  holdings  follows  the  allotment  by 
the  Treasury  of  323  millions  of  tax  certificates.  These  increases  are  ac- 
companied by  corresponding  gains  In  government  and  other  demand  de- 
posits. 

Of  the  total  in~r.  :'se  of  <>37  millions  in  Treasury  certificates  on  hand 
shown  for  all  reporting  bank-.  178.2  millions  are  reported  by  members  in 
the  12  Federal  Reserve  bank  cities  and  115  millions  by  member  banks  in 
New  York  nity.  No  appreciable  change  is  shown  in  the  holdings  of  United 
States  bonds:  Victory  notes  on  hand  declined  17.3  millions  and  war  paper, 
14  3  millions.     All  other  loans  and  investments  went  up  at  all  classes  of 


banks,  the  New  York  and  Chicago  banks  reporting  an  aggregate  increase 
under  this  head  of  70.5  millions  out  of  a  total  of  95.8  millions. 

Aggregate  holdings  of  United  States  war  securities  and  war  paper  increased 
from  3,250.7  to  3,456.7  millions  and  constitute  23.5%  of  the  total  loans 
and  investments  of  all  reporting  banks,  as  against  22.6%  the  week  before. 
For  the  New  York  banks  this  ratio  shows  an  increase  for  the  week  from 
26.2%  to  27.5%. 

Government  deposits  show  an  increase  of  111.9  millions,  largely  in  New 
York  City,  other  demand  deposits  (net)  increased  201.5  millions  (115.6 
millions  in  New  York  City)  and  time  deposits  went  up  9.2  millions.  Reserve 
balances  with  the  Federal  Reserve  banks  were  30.3  millions  larger  than  the 
week  before,  while  cash  in  vault  fell  off  19.3  millions.  The  bank's  borrow- 
ings, as  measured  by  the  amounts  of  collateral  notes  and  customers' 
paper  aiscounted  by  them  with  their  Federal  Reserve  banks,  show  a  decline 
for  the  week  of  40.6  millions. 


1.     Data  for  aTl  reporting  banks  in  each  district.     Three  ciphers  (000  omitted. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation... 

Other  U.  8.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness.. 


Total  U.  S.  securities- 

Leans  secured  by  U.  S.  bonds,  &c. 

All  other  loans  and  investments 

iieserve  balances  with  F.  R.  bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F .  R .  bank 

Bills  redlscounted  with  F.  R.  bank. 


Boston. 


46 

S14.508 

17,569 

11,448 

57,794 


101,319 
70,598 

832,384 
76,896 
21,731 

758,118 

112,250 
35,183 
28,532 
71,171 


New  York 


109 
$49,360 
300,085 
136,696 
435,233 


921,374 
744,639 

4,318,299 
694,692 
114,795 

4,963,709 
323,352 
248,952 
468,497 
154,921 


Philad"! . 


56 

$11,597 

34,975 

16,849 

53,039 


116,460 

169,295 

633,359 

67,384 

16,625 

648,952 

21,484 

34,755 

154,848 

24,385 


Cleveland. 


88 

$41,858 

62,576 

44,506 

88,198 


237,138 

109,256 

1,025,839 

90,752 

32,058 

817,122 

292,793 

33,483 

85,987 

15,429 


Richm'd. 


82 

$25,845 

38,689 

14,854 

66,195 


145,583 
42,436 

399,603 
34,855 
15,969 

327,859 
89,968 
17,366 
88,047 
14,424 


Atlanta. 


45 

$14,715 

27,665 

14,826 

60,093 


117,299 
30,475 

319,944 
30,936 
12,574 

262,520 

112,772 

19,408 

50,251 

6,781 


Chicago. 


100 

$20,136 

53,820 

51,831 

199,718 


325,505 

100,423 

1,519,855 

173,544 

62,134 

1,326,273 

441,274 

50,555 

75,898 

6,027 


St.Louis. 


34 

$17,156 
16,562 
12,751 
33,626 


80,095 
25,153 

406,444 

41,304 

8,592 

316,111 
98,702 
23,779 
28,171 
12,149 


Minneap 


35 

$7,120 

10,085 

7,146 

26,986 


51,337 

12,730 

254,393 

20,784 

9,430 

242,604 

57,685 

13,309 

4,710 

470 


Kan.  City 


76 

$14,21 

22,275 

10,617 

30,832 


77,941 
17,637 

491,079 
42,071 
14,862 

428,685 
76,751 
17,606 
37,235 
21.639 


Dallas. 


43 

$18,727 

18,567 

4,707 

31,300 


73,301 
6,841 

184,844 
20,526 
10,293 

185,688 

30,479 

14,594 

12,076 

2.150 


San  Fran. 


54 

$34,605 

34,097 

10,282 

50,659 


129,643 
20,058 

569,497 
54,840 
17,535 

466,998 

141,527 

8,159 

29,631 

6.749 


Total. 


768 

$269,844 

636,965 

336,513 

1.133,673 


2,376,995 

1,349,541 

10,955,540 

1,348,584 

336,598 

10,744,639 

1,799,037 

517,149 
1,063,883 

336.295 


2.  Data  for  Banks  in   Federal  ReserTe  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation. 

Other  U.  S.  bonds*... 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
All  other  loans  and  investments.. 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  and  war 

paper,  total  loans  &  lnvest't,  % 


New  York. 


Aug.  1. 

71 
$39,663 
270,676 
118,573 
405,212 


$834,124 
697,421 

3,900,276 
662,794 
103,476 

4,563,947 
259,643 
238,777 
418,507 
141,166 

27.5 


July  25. 


71 
$39,163 
267,610 
124,790 
290,159 


$721,722 
703,757 

3,857,820 
611,784 
110,245 

4,448,311 
256,574 
135.009 
438,719 
138,684 

26.2 


Chicago . 


Aug.  1. 


44 

$1,371 

20,814 

24,729 

108,231 


$155,145 

73,753 

920,187 

120,850 

35,454 

885,534 

166,845 

27,182 

30.8S0 

4,285 

19.8 


July  25. 


44 
$1,370 
23,429 
24,934 
99,377 


$149,110 

72,666 

892,202 

121,187 

37,519 

864,434 

166,424 

30,894 

49,078 

4,667 

19.8 


All  F.R.Bank  Cities. 


Aug.  I.      July  25. 


259 

$104,574 

377,819 

194,839 

728,150 


$1405382 

1,089,861 

7,254,421 

1,022,103 

195,800 

7,633,113 

748,074 

392,423 

740,245 

260.5S9 

24.5 


259 

$104,073 

377,676 

203,437 

550,039 


$1235225 

1,100,670 

7,182,915 

981,159 

205,833 

7,454,702 

742, 0S6 

279,788 

783,957 

259,314 

23.4 


F.  R.  Branch  Cities 


Aug.  1. 


164 
$57,435 

lO'.VJ'.Kl 

76,407 

241,826 


$484,958 

132,909 

1,718,824 

160,268 

57,080 

1,408,155 

130,840 

64,499 

184,743 

301,26 

24.0 


July  25. 


164 

$57,334 

109,261 

81,565 

208,978 


$457,138 

135,739 

1,703,850 

169,078 

60,579 

1,394,614 

530,535 

67,399 

178,827 

30,044 

23.3 


All  Other 
Reporting  Banks. 


Aug.  1. 


345 

$107,835 

149.856 

65,267 

163,697 


$486,655 

126,771 

1,982,295 

166,213 

83,718 

1,703,371 

520,117 

60,227 

138,895 

45,580 

19.5 


July  25. 


346 

$108,215 

149,573 

68,749 

137,668 


$464,205 

127,355 

1,972,886 

168,044 

89,498 

1,693,680 

517,153 

57,974 

137,900 

50,738 

18.8 


Total. 


Aug.  1. 


768 

$269,844 

636,965 

336,513 

1,133.673 


$2,376,995 

1,349,541 

10,955,540 

1,348,584 

336,598 

10,744,639 

1,799,037 

517,149 

1,063.883 

336,295 

23.5 


July  25. 


769 

$269,622 

636,510 

353,751 

896,685 


$2,156,568 

1,363,764 

10,859,651 

1,318,281 

355,910 

10,543,056 

1,789,774 

405,161 

1,100,684 

340,096 

22.6 


Jan.  31. 


772 

$263,047 

769,727 


1,514,776 


$2,547,550 

1,183.245 

10,100,720 

1,307,454 

353,950 

9,952,408 

1,611,721 

693,681 

838,230 

352,525 

25.  i 


*  Including  Liberty  bonds. 

The  Federal  Reserve  Banks.- 


-Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  8: 


Reduction  of  abcut  14  millions  in  the  holdings  of  war  paper  and  other 
discounted  bills  a'--  against  an  increase  of  18.3  millions  in  other  earning 
assets  i«  indicate'!  in  the  Federal  Reserve  Board's  weekly  bank  statement 
issued  as  at  close  of  business  on  August  8.  1919.  The  statement  intro- 
duces a  new  item  "Gold  in  transit  or  in  custody  in  foreign  countries," 
amounting  to  85.3  millions,  which  represents  the  amount  of  gold  held  for 
account  of  the  Federal  Reserve  Bank  of  New  York  by  the  Bank  of  Nether- 
lands and  the  National  Bank  of  Belgium.  This  gold  was  acquired  from 
the  United  States  Grain  Corporation,  which  in  turn  received  it  in  part  pay- 
ment for  food  supplied  to  the  German  Government.  This  gold  is  to  be 
deposited  within  the  near  future  with  the  Bank  of  England.  After  it  has 
been  assayed  and  its  exact  value  determined,  allocation  of  the  amount 
among  the  several  Reserve  banks  will  be  made  and  the  items  will  be  shown, 
among  the  banks'  gold  reserves  under  caption  "Gold  with  foreign  agencies." 

War  paper  on  hand  declined  4.1  millions,  other  discounts — 9.8  millions, 
while  holdings  of  acceptances  went  up  6.5  millions  and  those  of  Treasury 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Aug.  8  1919 


certificates — largely  to  secure  Federal  Reserve  bank  note  circulation — 
11.7  millions.  War  paper  holdings  of  the  Chicago,  St.  Louis  and  Minnea- 
polis banks  include  85.2  millions  discounted  for  other  Federal  Reserve 
banks,  as  against  99.3  millions  shown  the  week  before,  while  acceptances 
held  by  the  Cleveland  and  San  Francisco  banks  are  incluwvi.  of  44.4  millions 
(as  against  47.3  millions)  of  acceptances  purchased  from  other  Federal 
Reserve  Banks. 

Government  deposits  show  an  increase  of  40.3  millions  and  members' 
reserve  deposits — an  increase  of  14.3  millions,  partly  as  the  result  of  the 
above  described  transaction  with  the  Grain  Corporation.  Net  deposits 
increased  54.6  millions,  while  Federal  Reserve  note  circulation  went  up 
25  2  millions.  Gold  reserves  fell  off  3.7  millions,  larger  withdrawals  for 
export  being  partly  offset  through  gold  deposits  by  the  Treasury.  Cash 
reserves  decreased  4.2  millions.  The  banks'  reserve  ratio  shows  a  decline 
from  50.5  to  49.4% 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  in  open  market 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.  S.  certificates  of  indebtedness. 
All  other  earning  assets 


Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  deductions 
from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

Gold  in  transit  or  in  custody  in  foreign 
countries 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  lncl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation — net  llab 
All  other  liabilities 

Total  liabilities 


Aug.  8  1919 


$ 
262,745,000 
618,636,000 


881,381,000 

1,084,047,000 

119.328,000 


2,084,756,000 
67,362,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381,241,000 


2,215,359,000 

27,095,000 

280,000 

229,724.000 


2,472,458,000 
11,805,000 

708,043,000 
10,803,000 

85,258,000 
9,816,000 


5,450,301,000 

83,807,000 

81,087,000 

108,680,000 

1,756,807,000 

555,485,000 

107,882,000 


2,528,800,000 

2,532,057,000 

205,318,000 

19,172,000 


Aug.   1  1919 


203,275,000 
641,896,000 


905,171,000 

1,071,307,000 

111,997,000 


2,088,475,000 
67,852,000 


2,156,327,000 

1,612,639.000 
235,300,000 
374,791,000 


2,222,730,000 

27,094,000 

280,000 

217.9S2.000 


2,468,086,000 
11,801,000 

739,617,000 
10,735,000 


9,386,000 


5,395,952,000 

83,532,000 

81,087,000 

68,3S7,000 

1,742,478,000 

581,232,000 

113,731,000 


2,505,798,000 

2,500,820.000 

200,945,000 

17,770,000 


July  25  1919 


270,601,000 
591,532,000 


862,133,000 

1,108,051,000 

124,967,000 


2,095,151,000 
65,872,000 


2,161,023,000 

1,016,210,000 
251,392,000 
375.556,000 


2,243,158,000 

27,086,000 

286,000 

212,028.000 


2,482,558,000 
11,784,000 

690,495,000 
10,613,000 


9,898,000 


5.300.371,000 

83.317,000 

81.087,000 

116,038,000 

1,718,396,000 

535,178,000 

117,444,000 


2.487,050,000 

2,504,497,000 

193,849,000 

16,565,000 


July   18  1919. 


$ 
273,810,000 
591,190,000 


865,000,000 

1,134,173,000 

112,927.000 


2,112,100,000 
65,381.000 


2.177.481.000 

1,579,728,000 
248,347,000 
372,353,000 


2,200,428,000 

27,084,000 

363,000 

209,941,000 


2,437,816,000 
11,737,000 

857.194,000 
10,077.000 


10,100,000 


5,504.405,000 

82,958,000 

81,087.000 

137,090,000 

1,712,796,000 

651,735,000 

125,069,000 


2.626,690,000 

2,512,048,000 

186,911,000 

14,711,000 


July   11  1919 


279,545,000 
554,812,000 


834,357,000 

1,163,068.000 

114,399,000 


2,111,824,000 
68,387,000 


2,180,211,000 

1,684,946,000 
251.367,000 
300,035,000 


2.290,348,000 

27,131,000 

374.000 

206,054.000 


2,529,907,000 
11,699,000 

740,994,000 
10,052.000 


10,334,000 


5.483,197,000 

82,851.000 

81,087,000 

151,170,000 

1,726,329,000 

591.250,000 

114,078.000 


2,583,427,000 

2.538,127,000 

184,806,000 

12,899.000 


5,450,301,000  5,395,952,000  5,366,371,000  5,504,405,000  5.483,197,000  5.423, lOS.OOO  5.2SS.0OS.OQO  6.456.450,000  4.234. 893.000 


July  3  1919. 


282,943,000 
564,290,000 


847,233,000 

1,155,278,000 

126,435,000 


2,128,946.000 
66.407.000 


2.195,353.000 

1,032,639,000 
262,389,000 
330.679,000 


2.225,707,000 

27,130,000 

377,000 

200,068,000 


2.453,282,000 
11.684,000 

742,527,000 
9.956.000 


10,306,000 


5.423.108,000 

82,811,000 

81,087,000 

136.328,000 

1,687,608.000 

561,896.000 

128.698,000 


2,514,530.000 

2,552,348,000 

181,570,000 

10,762,000 


June  27  1919. 


314.135,000 
597,046,000 


911,181.000 

1,113,824,000 

122,779,000 


2,147.784,000 
68.472,000 


2,216.256,000 

1,573,483,000 
244.557.000 
304,558,000 


2,122,598,000 

27,130,000 

335,000 

204,104,000 


2,354,167,000 
11,257,000 

686.063,000 
9,714.000 


»  10,551,000 


5,288,008,000 

82,764.000 

49.466,000 

73,614,000 

1.713,030,000 

534,420,000 

115.693,000 


2,436.757.000 

2,499,180,000 

177.185,000 

42,656,000 


June  20  1910 


332.676.000 
581.238,000 


913.914,000 

1,127,216.000 

124,595,000 


2,165.725,000 
68,737,000 


2,234,459,000 

1.621,928,000 
215,512.000 
274.736,000 


2,112,176,000 

27,133.000 

333.000 

201,883.000 


2,341,523.000 
11,066.000 

848.157,000 
9.053,000 


11.192,000 


5,455.450,000 

82.756.000 

49.466.000 

161.495.000 

1,648.630,000 

682,097,000 

127.264.000 


2.619.486.000 

2,488,253,000 

173.775.000 

41,714.000 


Aug.  9  1918 


s 

395,410,000 

606,354,000 

9.696,000 


1,011,460,000 

940,692,000 

38,149,000 


1,990.301,000 
54,222,000 


2,044.523,000 

761,576,000 
570,897,000 
208,557,000 


1,541,030,000 
34,931,000 


♦17,404,000 
102.000 


1,593,467,000 


584,758,000 
735,000 


11,410.000 


4,234,893,000 

76,876,000 

1,134,000 

179,978,000 

1,400,705,000 

433,347,000 

127,050,000 


2,161,080,000 

1,955,276,000 

13,716,000 

26,811.000 


•  Includes  One- Year  Treasury  Notes. 


Aug.  16  1919.] 
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Aug.  8  1919 


Aug.  1  1919 


July  25  1919. 


July  18  1919 


July  11  1919 


July  3  1919. 


June  27  1919. 


June  20  1919.  Aug.  9  1918 


Gold  reserve 
Gold  res.  agst 
Ratio  ot  gold 

F.  R.  note 
Ratio  of  total 

F.  R.  note 
Ratio  ol  gold 

circulation 

against  net 


against  net  deposit  llabil. 
.  F.  R.  notes  In  actual  circ'n 
reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  F.  R.  notes  in 
alter  setting  aside  35% 
deposit  liabilities 


48.5% 
47.5% 

47.9% 

49.4% 

59.8% 


51.3% 

47.2% 

48.9% 
50.5% 

fil.4% 


47.9% 
49.2% 

48.7% 

50.2% 

61.2% 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


45.3% 
50.3% 

48.2% 

49.8% 

60.5% 


47.8% 
50.2% 

49.2% 

50.8% 

61.7% 


50.1% 
49.5% 

49.9% 

52.1% 

64.2% 


51.6% 
50.3% 

50.8% 

52.5% 

64.9% 


-59.5% 
50.1% 

56.4% 

57.9% 

76.3% 


Distribution  by  Maturities — 

1-15  days  bills  bought  in  open  market. . 

1-15  days  bills  discounted 

1-15  days  U.S.  certlf.  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market.  . 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  indebtedness.. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  indebtedness.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


93.019,000 

1,541,8S2,000 

23,02S,000 

~91,~369~666 

53,405.000 

5,000,000 


152,212,000 
97,738,000 
22,713,000 

44,641,660 

127.42S.000 
22,484,000 


74,344 

1,521,353 

19,229 

~"~'85~446 

88,439 

6,015 

"~  1~65".Q47 

103,937 

28,233 


74,463,000 

1,532,918,000 

16,601,000 

"81,1521656 

103,924,000 
4,111.000 


88,278.000 

1,528.103,000 

16,388,000 

68~957~,666 

86,1*1.000 

92,000 


146,190,000 
99,788,000 
13,801,000 


123,987,000 

132,487,000 

13,981,000 


49,954 

115.283 

3'j,314 


73,751,000 

109,773,000 

20,103,000 


101,131,000 
58,502,000 
28,936,000 


13.665,000 
155,899,000 


18,927 
128.191 


21,199,000 
157,412,000 


22,842,000 
150,544.000 


91,115,000 

1,665,558,000 

18,625,000 

"58~,234~66o 

47,463,000 
1,010,000 

14~6",6<)7",666 

136,509,000 

12,486,000 

"64",b"79",666 
60,365,000 
28,922,000 


26,418,000 
145,011,000 


S 
86,021,000 
1,568,510,000 
18,896.000 

~6"9,07i~.666 

108,566,000 

13,000 

1~09,976~,666 

117,978,000 

6,212,000 

~65~,611~,666 
71,579,000 
22,234,000 


28,395,000 
152,713.000 


s 
75.449,000 
1,484,822,000 
25.279.000 

"64,136,666 

123,334,000 

494.000 

lT3".389",666 

122,083.000 

4,092,000 

"6T.584~.666 
56.531,000 
14,040,000 


31,270,000 
160,199,000 


t 

61,406,000 

1,508,510,000 

25,097,000 

"6~6."662",66o 

67,993,000 

244,000 

"9"9,848",666 

i86.835.000 

235,000 

"52.820.666 
64.885,000 
13.036.000 


29,217,000 
163,271.000 


946,126,000 

2,1 


178 


085,000 
4,000 
593,000 

750,000 


1  223,110,000 

3,491,000 
56,000 
347,000 


164 


1     28 
9 


669,000 

1,000 

854,000 

409,000 
16,009 


2,725,263,000 
193,206,000 


2,715 
208 


374 
554 


2.723, 
219 


601,000 
104,000 


2.728,902,000 
216,854,000 


,760,288 
222,161 


000 
000 


2,740 
188 


893,000 
545,000 


,694,640 
195,460 


000 
000 


2.693 
204 


198,000 
945,000 


2,088 
133 


,473.000 
197  000 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


2,532,057,000 

4,912,140,000 
1,787,079,000 


2,506,820 


2,504,497,000 


4,864. 
1,741 


540 
197 


4.S29 
1,700 


860,000 
712,000 


2,512,048,000 

4,811,300,000 
1,670,622.000 


2,538,127.000 


2,552,348,000 


2,499,180,000 


2.488,253,000 


1,955,276,000 


756,900 
626,124 


000 
000 


4,686 

1.582 


700,000 
475,000 


656,260 
548,848 


000 
000 


4,628 
1.510 


520.000 
860,000 


2,832 
489 


74C  900 
,092,000 


Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


3,124,461,000 
399,198,000 


3.123 

407 


343 
909 


3,129 
405 


148,000 
547,000 


3,14"0,678,000 
411,776,000 


,130,776 
370.487 


000 
000 


3,104 
363 


225,000 
332,000 


,107,412 
412,772 


000 
000 


3,117, 
424, 


660,000 
462,000 


2,343 

255 


648,000 
175,000 


2,725,263,000 


2,715,374 


2,723,601,000 


2,728,902.000 


2,760,289,000 


2,740,893,000 


2.694,640,000 


2.693,198.000 


2,088,473,000 


223,24S,000 


221,248 


221,248,000 


1,641,216,000 

84,764,000 

776,035,000 


1,644 
81 

768 


067 
549 
510 


1,615 

84 

801 


550,000 
912,000 
891,000 


223,598,000 

1,5~9~4~,~729~,666 

89,745.000 

820,830,000 


231,995,000 


228,998,000 


219,998.000 


218,998,000 


212,240,000 


,597,221 

88,576, 

842,494 


000 
000 
000 


1,585, 

93 

832 


615,000 
817,000 
463,000 


,580,816 

81,024 

812,802 


000 
000 
000 


1,565 

86 

821 


982,000 
817,000 
401,000 


1,147 

60 

668 


,781,000 
,296,000 
156,000 


Total - 

Eligible  per  delivered  to  F.  R.  agent 


2,725,263,000 


•6, 715,374 


2,723,601,000 


2,728,902,000 


2,760,289,000 


2.740,893,000 


2,694,640,000 


2,693,198,000 


2,088,473,000 


2,150,291,000 


2,140,965 


2,171,374,000 


2,112,717,000 


2,210,078,000  2,150,698,000  2,034,467,000 


2,010,114,000 


1,480,179,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABIBITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG.  8  1919. 


Two  ciphers  (00)  omitted. 


RESOURCES. 
Gold  coin  and  certificates... 
Gold  Settlement  Fund,  F.  R. 


B'd 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c 


Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

Bills  bought  In  open  market  (b) . 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.S.  certificates  of  indebtedness 


Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 

5%  redemption  fund  against 
Federal  Reserve  bank  notes. . 

Gold  In  transit  or  in  custody  in 
Foreign  Countries 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  circulation 

— net  liability 

All  other  liabilities 


Total  liabilities 

Memoranda — Contingent  liability 
Discounted  paper  rediscounted 

with  other  F.  R.  banks 

Bankers'   acceptances  sold   to 

other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 


Boston . 


S 
4,848,0 
54,754,0 


59,602,0 
56,448,0 
20,840,0 


136,890,0 
8,724,0 


145,614,0 

128,136,0 

8,276,0 

26,862,0 


163,274,0 

539,0 

18,0 

21,536,0 


185,367,0 
800,0 

62.102,0 

1,072,0 

"329~,6 


395,284,0 
6,935,0 
5,207,0 
6,967,0 

108,466,0 
49,407,0 

6,069,0 


170,909,0 
189,597,0 

21,151,0 
1,485,0 


395,284,0 
as  endors 


bought  fr 


New    York 


$ 

158,539,0 
177,225,0 


335,764,0 

285,578,0 

24,588,0 


645 
47 


930,0 
589,0 


093,519,0 


641 

53 

106 


566,0 
625,0 
980,0 


802 
1 


63 


171,0 

257,0 

50,0 

191,0 


3 

159 

2 

85 
2, 


,669,0 
,994,0 

,345.0 

,135,0 

,258,0 
,114,0 


1,813 

21 

32 

54 

732 

130 


034,0 
535,0 
922,0 
660,0 
343,0 
986,0 


48,694,0 


966 
745 


39 


683,0 
723,0 

405,0 
766,0 


1,813,034,0 
er  on: 


om  other  F 


Pliila. 


$ 

558,0 
42,500,0 


43,058,0 

74,548,0 

8,517,0 


126,123 
i.34 


126,357,0 


180,934 

14,715 

623 


196,272 

1,385 

1 

25,862 


223,520 
500 

60,712 

1,273 


1,067,0 


413,429 
7,653 
5,311 
6,333 

103,028 
53,420 


7,507,0 


170,288 
204,697 

24,149 
1,331 


413,429,0 


24,750,0 


R.  banks 


Cleveland. 


$ 
31,211.0 
3S     5t-,0 


70    69,0 

116,S7",0 

2,20    0 


189,150..) 
1.005.0 


190  15.    0 

100, 989,0 
10,710,0 
57,047,0 


168,746,0 
1,093,0 


20,475,0 


190,314,0 
875,0 

54,640,0 

877,0 


989,0 


437,850,0 
9,260,0 
5,860,0 
5,518,0 

123,639,0 
47,537,0 

6,935,0 


183,629,0 
220,064,0 

17,744,0 
1,293,0 


437,850,0 


10,012,0 


Richmond 


2,308,0 
30,060,0 


32,368,0 

26,646,0 

6,710,0 


05,724,0 
510,0 


66,234,0 

77,448,0 

12,353,0 

7,978,0 


97,779,0 
1,234,0 


8,495,0 


107,508,0 
437,0 

58,726,0 

448,0 


987,0 


234,340,0 

4,224,0 

3,800,0 

136,0 

54,635,0 

53,268,0 

4,078,0 


112,117,0 
105,897,0 

7,430,0 
872,0 


234,340.0 


55,000,0 


Atlanta. 


7,828,0 
11,641,0 


19,469,0 

45,447,0 

4,844,0 


69,760,0 
1,276,0 


71,036,0 

79,530,0 

11,648,0 

6,035,0 


97,213,0 

376,0 

6,0 

10,979,0 


108,574,0 
463,0 

29,498,0 

528,0 


334,0 


210,433,0 

3,319,0 

2,805,0 

3,318,0 

47,227,0 

23,132,0 

3,146,0 


76,823,0 
116,613,0 

10,156,0 
717,0 


210,433,0 


Chicago. 


23,604,0 
121,951,0 


145,555,0 

248,572,0 

32,441,0 


426,568,0 
874,0 


427,442,0 

186,386,0 
26,477,0 
52,452,0 


265,315,0 
4,476,0 


29,612,0 


299,403,0 
2,936,0 

88,329,0 

1,799,0 


1,472,0 


821,381,0 

11,828,0 

9,710,0 

8,445,0 

250,635,0 

64,728,0 

11,493,0 


335,301,0 
431,735,0 

30,662,0 
2,145,0 


821,381,0 


48,150,0 


St.  Louis. 


S 

2,760,0 
24,175,0 


26,935,0 
51,360,0 

6,474,0 


84,769,0 
4,536,0 


89,305,0 

59,490,0 

10,271,0 

9,612,0 


79,373,0 
1,153,0 


17,068,0 


97,594,0 
691,0 

51,784,0 

658,0 


510,0 


240,542,0 

3,945,0 

2,589,0 

5,124,0 

62,752,0 

38,988,0 

4,143,0 


111,007,0 
106,004,0 

16,298,0 
699,0 


240,542,0 


20,000,0 


Minneap 


$ 

8,359,0 
28,923,0 


37,282,0 

35,614,0 

3,335,0 


76,231,0 
84,0 


76,315,0 

29,031,0 

3,317,0 

26,177,0 


58,525,0 

116,0 

205,0 

7,027,0 


65,873,0 


13,862,0 
374,0 


93,0 


156,517,0 

3,023,0 

2,320,0 

492,0 

51,841,0 

11,139,0 

2,396,0 


65,868,0 
77,972,0 

6,783,0 
551,0 


156,517,0 


17,000,0 


Kan. City 


$ 

129,0 
43,978,0 


44,107,0 

35,102,0 

5,663,0 


84,872,0 
214,0 


85,086,0 

41,725,0 

38,565,0 

2,0 


80,292,0 
8,867,0 


12,489,0 


101,648,0 
401,0 

65,561,0 

729,0 


515,0 


253,940,0 

3,806,0 

3,957,0 

7,661,0 

82,965,0 

43,713,0 

4,295,0 


138.634,0 
91,646,0 

14,774,0 
1,123,0 


253,940,0 


Dallas. 


9,508,0 
5,710,0 


15,218,0 

16,885,0 

2,137,0 


34,240,0 
2,049,0 


36,289,0 

34,088,0 

20,445,0 

332,0 


54,865,0 
3,966,0 


6,300,0 


65,131,0 
308,0 

30,080,0 

460,0 

"599",6 


132,867,0 

3,297,0 

2,029,0 

1,831,0 

46,989,0 

20,122,0 

2,210,0 


71,152,0 
46,929,0 

8,683,0 
777,0 


132.S67.0 


5,400,0 


San  Fran. 


13,093,0 
38,861,0 


51,954,0 

90,971,0 

1,574,0 


144,499 
'       267 


144,766,0 


49,260 
15,133 
87,141 


151,534 
2,633 


6,690,0 


160,857 
400 

33,404 

450 


807,0 


340,684 

4,982 

4,577 

8,201 

92,287 

19,045 


6,916,0 


126,449 
195,180 

8,083 
1,413 


340,684,0 


34,388,0 


Total. 


262,745,0 
618,636,0 


881,381,0 

1,084,047,0 

119,328,0 


2,084,756,0 
67,362,0 


2,152,118,0 

1,608,583,0 
225,535,0 
381,241,0 


2,215,359,0 

27,095,0 

280,0 

229,724,0 


2,472,458,0 
11,805,0 

708,043,0 

10,803,0 

85,258,0 
9,816,0 


5,450,301,0 

83,807,0 

81,087,0 

108,686,0 

1,756,807,0 

555,485,0 

107,882,0 


2,528,860,0 
2,532,057,0 

205,318,0 
19,172,0 


5,450,301,0 
85,150,0 

85,150,0 
"44,400",  6 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUG.    8    1919. 


Two  ciphers  (00)  omitted. 


Boston. 


New  York. 


Phila.     Cleveland. 


Richmond 


Atlanta.    Chicago 


St.  Louis. 


Minneap. 


Kan.CUy. 


Dallas. 


San  Fran. 


Total. 


Federal  Reserve  notes: 

Received  from  Comptroller. 
Returned  to  Comptroller 


354,400,0 
132,965,0 


1,680,980,0 
727,107,0 


426,780,01374,160,0 
178,445,0  115,557,0 


Chargeable  to  F.  R.  Agent... 
In  hands  ol  F.  R.  Agent 


221,435,0 
24,700,0 


953,873,0'248,335,0 


133,600,0 


Issued  to  F.  R.  Bank,  less  amt 
returned  to  F.  R.  Agent  for 
redemption: 
Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 

Eligible  paper,  min'm  required 


Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 


196,735,0 


11,448,0 

45,000,0 

140,287,0 


196,735,0 


163,274,0 

196,735,0 

7,138,0 


820,273,0 

183,740.0 
11,838,0 
90,000,0 

534,695,0 


820,273,0 


802.171,0 

820,273,0 

74,550,0 


F.  R.  notes  In  actual  circulation. 


189,597,01     745,723.0 


30.980,0 


232,680,0 
94,621,0 


243,000,0  665,160,0 
61,634,0  182,973,0 


s 

218,920,0 
78,645,0 


134,380,0 
39,560,0 


S 

170,920,0 

60,221,0 


104,760,0  306,000,0 
37,126,0    78,825,0 


4,912,140,0 
1,787,679,0 


258,603,0 
25,860,0 


138,059,0  181,366,0 
27,417,0    60,281,0 


217,355,0  232,743,0  110,642,0  121,085,0 


14,125,0 

12,659,0     12,751,0 

61,889,0    90,000,0 

142,807,0  115,867,0 


2,500,0 
1,646,0      2.947,0 
25,000,0 
83,996,0 


482,187,0 
26,920,0 


140,275,0 
18,010,0 


94,820,0 
14,460,0 


110,699,0 
12,290,0 


67,634,0 
16,9S0,0 


455,267,0  122,265,0 


8,108.0 


217,355,0  232,743,0  110,642.0  121,085.0  455,267,0 


2,430,0 
40,000.0  240,464,0  48,930,0 
75,638,0,206,695,0    70,905,0 


80,360,0 

13,052,0 

1,762,0 

20,800,0 

44,746,0 


98,409,0 


227,175,0 
7,700,0 


3,124,461.0 
399,198,0 


50,654,0  219,475,0  2,725,263,0 


2,742,0 
32,360,0 
63.307,0 


9,831,0!      

2,870.0'    13,563,0 

4,184,0    77,40S,0 

33,769,0  128,504,0 


122,265,0 


80,360,0 


98,409,0 


223,248,0 

84,764.0 

776,035,0 

1,641,216.0 


50,654,0  219,475,0  2,725,263,0 


159,394.0  167,397,0    94,219,0'   90,928,0I265,259,0    74,543,0 

217,355,0, 232,743,0!ll0,642,0  121.085,0  455,267,0.122,265,0 

12,658,0    12,679,0      4,745,0]     4,472,01   23,532,0    16,261,0 


55,057,0 

80,360,0 

2.3S8.0 


80,292,0 

98,409,0 

6,763,0 


54,865,0!l42,S92,0l2, 150,291,0 

50,654,0  219,475,0  2,725.263,0 

3,725,01  24,295,0      193,206,0 


204,697,o'220,064,o' 105.897.0  116.613.o'431. 735,01106,004,0'  77,972,0 


91,646,0 


46,929,0  195, 180,0:2,532,057 ,0 
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Wall  Street,  Friday  A'/-,  g.  15  1919. 

Railroad  and  Miscellaneous  Stocks. — In  the  absence 
of  news  or  developments  affecting  the  security  markets, 
trading  at  the  Stock  Exchange  has  been  chiefly  of  a  profes- 
sional or  negative  character.  Strikes  and  threats  of  strike 
in  to  have  lost  much  of  their  former  disturbing  influence 
and  the  deplorable  state  of  the  railways  of  the  country  has 
apparently  been  fully  discounted  in  the  market  for  shares. 
The  money  market,  however,  has  been  in  a  much  more 
normal  condition  this  wek  than  for  some  time  past  and  that 
may  account  for  the  fact  that  of  a  list  of  a  dozen  or  more 
leading  railway  stocks  about  %  have  advanced  and  the 
industrial  list  has  made  a  similar  record. 

Reports  from  the  iron  and  steel  producing  districts  show 
that  the  output  continues  to  increase  and  that  orders  booked 
for  export  during  July  amount  to  about  20%  of  the  entire 
export  movement  in  1918. 

-  The  weekly  weather  report  was  slightly  less  discouraging 
than  of  late.  Its  estimate  of  the  entir  .wheat  crop  is  for 
940,000,000  bushels,  which,  while  somewhat  smaller  than 
earlier  estimates,  stili  leaves  an  enormous  supply  for  the 
peoples  of  Europe  after  our  own  needs  are  provided  for. 

The  week's  fluctuations  have  carried  Texas  &  Pac.  over  a 
range  of  5  points,  St.  Paul  4%,  New  Haven  2>V%,  So.  Pac. 
31-*,  Union  Pac.  3%,  and  the  remainder  of  active  railway 
shares  have  covered  from  1  to  3  points,  with  the  above-men- 
tioned net  results. 

Wider  ranges  have  been  recorded  against  the  more  specula- 
tive stocks  as  follows:  Am.  Sum.  Tob.  14 %  points,  Am. 
Tob.  13,  Bald.  Loc.  11 K,  At.  Gulf  &  W.  I.  10%,  Cent  Lea. 
9%,  Am.  Loc.  91*,  Cruc.  Steel  9,  U.  S.  Steel  4,  and  many 
other  issues  in  this  group  from  5  to  8%. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  15. 

Sales 
for 

Range  for  Week. 

Range  since  Jan.  1. 

Week. 

Lowest. 

Highest. 

Lowest.     1    Highest. 

Par. 

Shares 

$  per  share. 

%  per  share. 

$  per  share.  %  per  share. 

American  Express IOC 

200 

90  ^  Aug  11 

93      Aug  12 

82  H 

Apr  103       May 

Buff  Roch  &  Pittsb__100 

5 

60      Aug    9 

60      Aug    9 

59  H 

July 

72  Yi     Feb 

Cuban-Am  Sug  pref.  _  100 

200 

102       Aug  14 

104%  Aug  15 

101% 

Feb 

106      May 

Detroit  Edison 10C 

23 

118      Aug  12 

118      Aug  12 

110 

•Ian 

118      May 

Fisher  Body  pref 100 

700 

lOOYi  Aug  12 

100  M  Aug  11 

91 

Feb 

101%  May 

General  Chemical. ..100 

1,000 

179^  Aug  14 

180      Aug  14 

163^ 

Feb 

197       June 

Horoestake  Mining..  100 

100 

72       Aug  14 

72       Aug  14 

72 

Aug 

100        Feb 

Internat  Nickel  pref.  100 

400 

93  Yi  Aug  15 

96      Aug  11 

93  H 

Aug 

97%  May 

Kavser  (J)  &  Co  1st  pref 

200 

117       Aug  12 

117       Aug  13 

117 

Aug 

117        Aug 

Kelly  Springfield  rights. 

29,621 

Yi  Aug    9 

Vi  Aug  14 

H 

July 

1       July 

Preferred 100 

500 

95      Aug  13 

98M  Aug  14 

90  K 

Jan 

100      June 

Preferred  rights 

1,599 

Y%  Aug  12 

1       Aug  13 

H 

Aug 

4       July 

Loose  Wiles  1st  pref.  100 

200 

100      Aug  11 

100      Aug  11 

94  H 

Jan 

106  Y%  June 

N  Y  Lack  &  West.. .100 

5 

92      Aug  14 

92       Aug  14 

92'. . 

Aug 

92  \4    Aug 

Sears-Roebuck  pref. .  100 

200 

118%  Aug  15 

118%  Aug  15 

118% 

Aug 

120       Mar 

So  Porto  Rico  Sugar.  100 

100 

180      Aug  11 

180      Aug  11 

132 

Jan 

181       June 

Superior  Steel  1st  pref  100 

100 

105      Aug  13 

105      Aug  13 

95  M 

May 

305      June 

United  Drug  1st  pref  sub- 

scription rec  1st  paid.. 

100    2 

21       Aug  15 

21 

Aug 

21        Aug 

Un  Retail  Stores  rights.. 

61,500 

16       Aug  15 

19       Aug  13 

16 

Aug 

19        Aug 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY  AND   YEARLY. 


Week  Ending 
Avg.  15  1919. 

Stocks. 

Railroad, 

&c. 

Bonds. 

Stale,  Mun. 

Shares.    I   Par  Value. 

Bonds.           Bonds. 

Saturday : 

625,400    S56.007.500 

$927,000 
1,170,000 
1.152.000 

$307,000 
404,000 
599,000 
528,000 
409,000 
253,500 

$5,332,000 

Monday 

934,960 
788.663 
943,010 
1,018,130 
734,580 

83,908,000 
72,282,300 

8,376,000 

Tuesday 

9,128,000 

Wednesday 

Thursday 

Friday 

82,784,500'      1,495,000 
93,042,000       1,743,000 
65,777.000       1,610,500 

9,509,000 
10,011,000 
10.365.000 

Total 

5.044,643 

$453,801,300 

$8,097,500 

$2,500,500 

S52.721.700 

Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds . 
State,  mun.,  &c,  bonds 
RR.  and  misc.  bonds. 

Total  bonds 


Week  Ending  Aug.  15.    I 


Jan.  1  to  Aug.  15. 


1919. 


5,044,643 
$453,801,300 


$52,721,700 
2,500,500 
8,097,500 


1918. 


1919. 


1918. 


1.883,043,  187,336,068 

$177,957,050  $17,442 .36.5.730 

$47,200 

$22,429,000:  $1,462,330,700 
4,579,000  199,732,500 
4,166,500    340,586,500 


85,683,106 

7,994,01S,565 

$14,800 

$f.35.624,500 
131,148,500 
170,645,000 


$63,319,700  $31,174,5001  $2,002,649,700'   $937,418,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON.   PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Aug.  15  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales,  j 

Shares. 

Bond  Sales. 

Shares.    Bond  Sales. 

Saturday  

Monday 

16,805 
20,185 
38,758 
52,485 
29,497 
23,470 

$30,050 
51,500 
35,700 
27,900 
25,950 
11,000 

3,521 
5,748 
6,828 
9,721 
3,826 
4,952 

$40,000 
91,100 
70,600 

101,600 
79,000 
10,000 

911,  $10,000 
3,266          10,000 

Tuesday 

6,015          46,800 

Wednesday 

Thursday 

Friday 

14,303  19,300 
1,770  10,000 
5,597|         42,000 

Total 

181,200 

S1S2.1001 

34.596 

$392,300 

31.S921     $138,100 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $1,000  New  York  4s  1961  at  98>£. 

The  market  for  railway  and  industrial  bonds  has  been 
exceptionally  dull  and  narrow  throughout  the  Aveek.  Only 
a  few  issues  have  been  sufficiently  active  to  give  any  sig- 
nificance to  comparative  quotations  and  these  have  prac- 
tically all  declined.  A  list  of  the  relatively  active  bonds 
includes  Am.  Tel.  &  Tel.,  Chile  Copper,  Inter.  Mer.  Mar., 
Inter.  Rap.  Trans.,  U.  S.  Rubber,  U.  S.  Steei,  Wilson  & 
Co.,    So.    Pac,    and    Burlingtons. 

Inter.  Met.  4J^s  led  the  downward  movement  with  a 
drop  of  over  4  points.     On  the  other  hand,  New  York  Cent. 


6s  have  made  a  fractional  advance  and  a  few  less  prominent 
issues  have  resisted  the  general  downward  tendency. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loan  issues.  For  to-day's 
prices  of  all  the  different  issues  and  for  the  week's  range  see 
fourth   page  fallowing. 


Daily  Record  of  Liberty  Loan  Prices. 


3>is,  1st  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4s,  1st  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4s,  2d  Lib.  Loan.  1927-42,  High 

Low 

Close 

Number  of  bonds  sold 

4%s,  1st  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4%s,  2d  Lib.  Loan,  1927-42,  High 

Low 

Close 

Number  of  bonds  sold 

4%s,  2d  Lib.  Loan,  1932-47,  High 

Low 

Close 

Number  of  bonds  sold 

4Jis,  3d  Lib.   Loan,   1928,   High 

Low 

Close 

Number  of  bonds  sold 

4Ms,  4th  Lib.  Loan,  1938,  High 

Low 

Close 

Number  of  bonds  =old.   .    __ 

4%s,  Victory  L.  L.,  1922-23,  High 

Low 

Close 

Number  o[  bonds  sold 

3%s,  Victory  L.  L.,  1922-23,  High 

Low 

Close 

Number  of  bends  sold 


Aug.  9 


99.94 
99.70 
99.80 

414 
94.20 
94.00 
94.00 
19 
93.18 
93.04 
93.18 

151 
94.20 
94.00 
94.00 
38 
93. 3S 
93 .06 
93.32 
1,092 


95.00 
94.78 
95.00 

912 
93.50 
93.22 
93.36 
1.943 
99.92 
99.82 
99.84 

669 

99.84 

99.84 

99.84 

51 


Ang.W 


99.90 

99.66 

99  96 

344 

94.20 

94.00 

91.10 

27 

93.22 

93.00 

93.22 

175 

94.20 

93.90 

93.90 

4 

93 .50 

93.24 

93.tr, 

1,149 


95.06 
94.90 
95.02 
1,163 
93.52 
93.30 
93.40 
2,960 
99.90 
99. SO 
99.84 
1,526 
99.90 
99.82 
99.86 
514 


Aug.\2.  Aug.13 


99.90 

9 
99.84 

290 
94.20 
94.04 
94.20 
15 
93.10 
93 .00 
93.00 

131 
94.30 
93.70 
94.12 

226 
93.40 
93.20 
93.30 
1,147 


95.00 
94  .s-i 
94.96 
1,884 
93.44 
93.20 
93.30 
3,142 
99.88 
99.78 
99.78 
1.548 
99.  S8 
99.80 
99. SO 
574 


99.92 
99.80 
99.90 

414 
94.10 
94.00 
94.10 
78 
93.20 
:i:'..oo 
93 .00 

256 
94.30 
94.12 
94.14 
68 
93.30 
93.10 
93.22 

921 


94.90 
94.80 
94.86 
1,442 
93.30 
93.10 
93.20 
4,092 
99.84 
99.74 
99 .76 
1,799 
99.86 
99.82 
99.82 
550 


.4w<7.14.  AugAo. 


99.90 

362 
94.06 
9  (.80 

94. or, 

85 
93.10 
93.00 
93.02 

397 
94.30 
94.06 
94.30 

135 
93.30 
93.02 
93.26 
1,122 


95.06 
94.76 
95.04 
1,819 

93.34 

93.10 
93.30 
2,658 
99.82 
99.74 
99.76 
1,611 
99.86 
99.80 
99.84 
1 ,740 


99.96 

99.90 

99.90 

128 

94 . !  6 

94.10 

94.16 

92 

93.08 

93.00 

93.00 

183 

94.34 

94  .20 

94.30 

102 

93.30 

93.  IS 

93.30 

1,108 

100.60 

100.60 

100.60 

2 

95.0S 

94.94 

95.04 

1,412 

93.30 

93.16 

93.26 

3,444 

99.88 

99.76 

99.72 

3,048 

99.80 

99.70 

99.80 

866 


Foreign  Exchange. — Sterling  exchange  was  less  active 
this  week  and  rates  were  about  steady  at  last  week's  low 
levels  until  near  the  close  when  freer  offerings  produced  a 
fresh  reaction.  In  the  Continental' exchanges  sensational 
declines  were  recorded  for  francs,  lire  and  German  marks. 
Neutral  exchange  was  dull  and  not  appreciably  changed. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  25@4  26 14 
for  sixty  days,   4  27M@4  29  for  checks  and   4  28^^4  3034   for  cables. 
Commercial    on    banks,    sight,    4  27@4  28%;    sixty    days,    4  24®4  25M; 
ninety  days,   4  22%  ©4  24)4,   and  documents  for  payment   (sixty  day's) 
4  23K@4  25  K.     Cotton  for  payment,  4  26K@4  28 M,  and  grain  for  pay- 
ment,  4  26J4@4  28%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7  93 @ 7  97 
for  long  and  7  89@7  93  for  short.  Germany  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  36  11-16 
for  long  and  37 Y%  for  short. 

Exchange  at  Paris  on  London.  33.45  fr.;  week's  range,  33.45  fr.  high 
and  33.47  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actvn! —  Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  29%  4  32  4  32% 

Low  for  the  week 4  25  4  27H  4  28% 

Paris  Bankers'  Francs — 

High  for  the  week 7  73  7  67  7  65 

Low  for  the  week 797  791  7  gg 

Germany  Bankers'  Marks — 

High  for  the  week 6  00  6}4 

Low  for  the  week 4  87H  4  90 

Amsterdam  Bankers'  Guilders — 

High  for  the  week... 36  11-16  37  3-16            37  5-16 

Low  for  the  week 36  11-16  37J^                 37% 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $42  50  per 
$1,000  premium.     Cincinnati,   par. 

Outside  Market. — Trading  on  the  "Curb"  this  week 
quieted  down  somewhat  as  compared  with  recent  sessions. 
Prices  moved  in  aimless  fashion  through  the  week,  periods 
strength  and  heaviness  being  responsible  for  the  irregular 
trend.  Tire  and  rubber  stocks  continue  to  hold  a  prominent 
place  although  the  listing  of  Fisk  Rubber  Co.  on  the  Exchange 
this  week  removes  an  active  feature  from  the  "curb."  Col- 
onial Tire  after  moving  up  from  40  %>  to  42  dropped  to  37 
and  closed  today  at  38  lA-  Intercontinental  Rubber  sold  up 
almost  six  points  to  24 %,  but  sold  finally  at  22.  N.  Y. 
Savold  Tire  advanced  from  49  to  51,  then  weakened  to  50. 
Ohio  Savold  after  early  advance  from  30  to  30%,  fell  to  29 
and  today  sold  up  to  32%.  The  close  was  at  32.  Savold 
Tire  Corp.  was  erratic;  after  an  early  gain  of  three  points 
to  62  it  sank  to  57,  then  moved  up  to  63  and  reacted  finally 
to  57.  American  Ship,  and  Commerce  dropped  almost  nine 
points  to  36  and  closed  today  at  38.  Columbia  Grapho- 
phone,  new  stock,  sold  for  the  first  time  "when  issued"  up 
from  49  to  52  and  down  finally  to  47%.  Indian  Packing 
rose  from  38  to  41%  but  reacted  finally  to  37%.  Inter- 
national Products  opened  the  week  at  44%>,  advanced  to 
50%,  the  final  transaction  being  at  493^.  In  the  oil  group 
Shell  Transport  &  Trading  was  prominent,  advancing  from 
68%  to  70  J^8  then  moving  down  to  67,  with  the  close  today 
68.  Sinclair  Con.  Oil  was  strong,  advancing  from  51%  to 
55%  with  a  final  reaction  to  53%.  Sinclair  Gulf  Corp.  sold 
up  from  51  to  54 %,  and  sold  finally  at  53H-  Brazos  Oil 
improved  from  26%  to  29  and  closed  today  at  28%.  Com- 
monwealth Petroleum  advanced  from  53  J^  to  60  and  ended 
the  week  at  59.  International  Petroleum  gained  two  points 
to  29  and  ended  the  week  at  28%.  Midwest  Refining  im- 
proved from  160  to  171  and  reacted  finally  to  168.  Trans- 
continental Oil  was  listed  on  the  Exchange  this  week.  Mines 
quiet.     Bonds  neglected. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  pago  668. 
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PER  SHARE 

PER  SHARE 

HIGH  AND 

Sties 

STOCKS 

Range  Since  Jan.  1 

Range  for  Previous 

for 
the 

NEW   YORK   STOCK 

EXCHANGE 

On  basis  of  10O-share  lots 

Year  1918 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Saturday 

Aug.  9. 

Aug.  11. 

Aug.  12. 

Aug. 

13. 

Aug.  14 

Aug.  15 

Week 

Lowest 

Highest 

Lowest     |     Highest 

$  per  share 

$  per  share 

S  per  share 

S  per  share 

$  per  share 

$  per  share 

Shares 

Railroads 

Par 

$  per  share 

$  per  share 

$  per  share    $  per  share 

91%     9212 

91%    92>g 

9H4    92ig 

91 

91% 

90ig     91% 

89%     91% 

8,600 

Atch  Topeka  &  Santa  Fe. 

.100 

88      Aug  8 

104    May27 

81     Mar 

9984  Nov 

81        81 

81%     81% 

81        81 

SO 

S2 

•80       82 

81        81% 

700 

100 

81    Aug    9 

89    Jan     4 

80      Jan 

92%  Nov 

•11        13 

*11        14 

•11        14 

•8 

12 

•8%     12 

♦8%     12 

Atlanta  Birm  &  Atlantic. 

.100 

6     Mar31 

15%  July24 

5      Dec 

10%  June 

94is     96 

95ig     96% 

•95        96 

•95 

97 

95%     95% 

94%     95 

900 

Atlantic  Coast  Line  RR. 

.100 

94%  Aug  8 

107     May29 

893g   Apr 

109     Nov 

42%     42% 

42%    43 'g 

42%     42% 

42 

42% 

40%    42 

40%     41% 

6,700 

Baltimore  &  Ohio 

100 

40%  Augl5 

55%  May27 

48%  Dec 

62     Nov 

53        53 

53%     53% 

•52        54 

54 

54 

♦52        54 



700 

100 

60      Apr21 

59%  May27 

53      Apr 

64%  Nov 

27%    28 

28%     2834 

27%     2734 

27% 

28 

26%     27% 

24%     26 

9.800 

Brooklyn  Rapid  Transit. 

.100 

18%   Jan27 

33i8  July23 

25%  Deo 

48%    Jan 

*22        2334 
153      155% 

*2234 
155 

24 

21%     2234 

20%     207g 

500 

19%  Mar21 

28%  July23 

155%  156^4 

153U  157 

155 

153%  154% 

153%  155 

10,900 

100 

153      Augl2 

170%  July  10 

135     Mar 

174%    Oct 

5512     57 

55%     56% 

56%     57% 

57% 

57% 

56        57 

5534     56 14 

6,400 

Chesapeake  &  Ohio 

100 

5334    Jan21 

68%  May  17 

4934    Jan 

62%  Nov 

•8        11 

•7        12 

•7        12 

•7        12 

Chicago  &  Alton  RR 

100 

7%    Janl3 

12%  May  15 

7      Apr 

11     Nov 

•123.1     15lg 

•1234     15% 

*1234     15% 

•1234     15% 

100 

10%  May  9 

17%  Julyl7 

10%  Dec 

18     Nov 

91j     10 

10ig     10ig 

9% 

1084 

600 

Chicago  &  East  111  tr  rects 

8%  Aug  8 

13%  July23 

14%  Aug  5 

17%  July24 

9     May 

9U       9's 

9%       9% 

•9          9% 

♦9% 

9% 

9          9 

9           9 

1,300 

Chicago  Great  Western.. 

.100 

7%   Jan21 

12     Julyl7 

6      Apr 

11     Nov 

24%    25 

25        25% 

25        25% 

25% 

25% 

25        25 

2434     2434 

1,400 

100 

23%  Aprl6 

307gMayl9 

18%  Apr 

32     Nov 

40U     42 

42%     4434 

43        43% 

4234 

43% 

42        43 

41%     42% 

10,900 

Chicago  Milw  &  St  Paul. 

.100 

34%  Febl5 

5234  July  17 

37%   Apr 

54%  Sept 

6278     6312 

64        67% 

643g    65% 

64 '4 

64% 

63        64 

62        63 

9,200 

100 

61%  Aug  8 

76     Julyl7 

66%   Apr 

86%  Nov 

92        9312 

92  >4     93% 

93ig     93% 

93 

93 

92        92% 

9134      917g 

2,806 

Chicago  &  Northwestern. 

.100 

91      Aug  8 

105     May26 

89%  Mar 

107     Nov 

1267g  126% 

*125      128 

•125      127 

•125 

.27 

•124      127 

125      125 

300 

100 

125      Augl5 

133    Jan   17 

125     July 

137      Jan 

2412     25 

24%    2534 

24-4     25 

25 

25% 

24%     2434 

23%     24% 

6,700 

Chic  Rock  Isl  &  Pac 

100 

22%   Jan21 

32%  Julyl7 

18      Apr 

32%  Nov 

71        72l2 

73-4     73% 

73 14     73% 

•72 

73% 

73        73 

72        72 

1,140 

100 

68%  Aug  8 

84    June  6 

5634    Jan 

88     Nov 

59%    6OI4 

6OJ4     61 

61        61 

60% 

61 

60%     60% 

59%    60 

2,800 

Chic  St  P  Minn  &  Omaha. 

100 
.100 

58%  Aug  8 
65%Mayl2 

73     Julyl7 
82      Jan  7 

46      Jan 
69    Sept 

75  Nov 
82      Dec 

•46        48 

*47        48 

•47        48 

47 

47 

46        46 

46        46 

400 

Clev  Cin  Chic  &  St  Louis. 

.100 

32      Febl7 

547gJune  6 

26       Feb 

40     Nov 

♦66       71 

•67        71 

*6634     71 

•67 

71 

•67        71 

♦67        71 

100 

64      Apr  2 

74     Julyl2 

5884  May 

70     Nov 



23        23 

22%     23 

—  -  -  -         — --- 

1,400 

Colorado  &  Southern 

Do     2d  pref 

100 
100 
100 

1934   Jan22 
48%   Jan  3 
45      Feb  4 

3134May  5 
58%  July24 
51%May29 

18      Apr 
47      Apr 
40      Apr 

27%  Nov 
55  Nov 
48      Deo 

105      105 

*104      106 

105%  105% 

•105 

108 

104%  105 

♦104      108 

400 

Delaware  &  Huuson 

100 

101      Jan20 

116     May29 

100%   Apr 

11984  Nov 

187      187 

*185      190 

•185 

L90 

♦185      190 

186      186 

100 

Delaware  Lack  &  Western 

.-50 

172%  Marl8 

217    May  7 

160      Apr 

185     Sept 

9ig       9U 

IOI4    10% 

10%     10% 

10% 

10% 

•9%     10 

9%       938 

800 

Denver  &  Rio  Grande 

.100 

384   Jan  8 

15%  Julyl4 

2%    Jan 

7     Nov 

15's     16 

15%     16% 

15%     15% 

15% 

16 

14        15% 

14        14% 

9,700 

100 

6%  Feb  3 

24     Julyl4 

5      Apr 

13%   Jan 

*97        97% 

•97      123 

•97 

L23 

•97      123 

♦95      121 

Detroit  United  Ry 

100 

80      Feb24 

105    Mayl3 

80      Apr 

90      Jan 

•3          5 

•3          6 

•3 

5 

•3          5 

434       484 

200 

Duluth  S  S  &  Atlantic... 

.100 

284  Febll 

6%  Julyl5 

2%   Feb 

434    Oct 

•6        10 

•6        10 

•6 

10 

•6        10 

•6        10 

100 

5%  Apr  8 

1178  July21 

4%  May 

8%  Nov 

16        16% 

16%     16% 

16%     16% 

16% 

16% 

16        16% 

15%     16% 

5,900 

Erie 

100 

15%   Jan21 

20%Mayl9 

14      Apr 

23%  Nov 

26I4     26l2 

25%     26)4 

25        25% 

253g 

26% 

25        25% 

24%     25% 

5,200 

100 

24%  Augl? 

33     Julyl6 

23%    Jan 

36%  Nov 

18^4     18^4 

19        19 

•13        19 

•13 

19 

18        18 

1734     177g 

700 

Do     2d  pref 

100 

17%  Apr  3 

2384  Julyl7 

18%   Jan 

27%  Nov 

8714     88 

88        89% 

•87        89 

8834 

89 

8634     88 

86        86% 

7,700 

Great  Northern  pref 

100 

84>g  Aug  8 

100%May27 

86      Jan 

106%  Nov 

423g    43U 

43%    44% 

43%    44 

4334 

44% 

42%     43% 

41%    42% 

13,200 

Iron  Ore  properties.  .Nc 

par 

3134   Jan  2 

5234  JuiylO 

25%    Jan 

34%  Nov 

•8I2    10 

*8%     11 

*9%     10 

•8 

12 

♦9%     10 

Gulf  Mob  &  Nor  tr  ctls.. 

.100 

7%   Feb27 

1278  July 25 

8     Mar 

10    May 

•35        38 

38        38 

*35        42% 

•38 

42 

39        39 

m 

200 

100 

31%   Janl6 

40%  July  18 

27     Mar 

35%  Deo 

95        95 

•93        98 

95%     95% 

95 

95 

94%     94% 

94%     94% 

500 

Illinois   Central 

100 

94%  Augl4 

104    Mayl6 

92       Jan 

105%  Nov 

61$       6l2 

6%       7 

7          7 

7 

7 

6%       634 

5%       6% 

7,900 

lnterboro  Cons  Corp-.A^o  Par 

3%  Mar24 

9%  June  2 

484  Dec 

9%   Jan 

21        21l2 

23        23% 

*2234    23% 

22% 

23% 

22        22% 

1734    20% 

10,100 

Do    pref 

100 

11%  Mar29 

31%  Junel2 

17%  Dec 

47%   Jan 

6          6 



100 

100 

2%  Febl3 

934  July 21 

2%    Jan 

5%  Nov 

1934     1934 

*19        21 

20        20 

•20 

21 

19%     19% 

♦19%     19»4 

900 

Kansas  City  Southern 

.100 

1634   Jan30 

25%  May  19 

15%   Apr 

24%  Nov 

•48        50 

50        50 

•50       52 

•49 

53 

51        51 

♦50        52 

300 

100 

49%   Jan21 

57    May21 

45      Jan 

69%  Nov 

•9        1012 

♦9%     12% 

♦9%     11% 

•9 

12 

•9        12 

Lake  Erie  &  Western 

100 

7      Feb26 

14     July  21 

7%    Oct 

117g  Nov 

•16        22 

•19        23 

•18        22 

•18 

22 

•18        22 

100 

16%  Apr21 

25    Mayl9 

18      Apr 

25      Oct 

48%     50% 

49%     50 

49%    49% 

49 

49% 

48%    49 

48%    49" 

4,800 

50 

48     Aug  8 

6038June  2 

53%  Dec 

65%  Nov 

•111      113 

•111      114 

*110      112 

110%  110% 

•109      112 

108%  108% 

200 

Louisville  &  Nashville 

.100 

108%  Augl5 

12234Mayl7 

110      Jan 

12434  Nov 

•78        82 

•68        78 

•80        84 

•80 

86 

•81        84 

80        80 

100 

Manhattan  Ry  guar 

100 

70     Mar28 

88      Jan25 

80      Dec 

100%  Dec 

161a     18 

17%     1834 

17%     17% 

17% 

1734 

16        17% 

15%     1534 

4,300 

Minneap  &  St  L  (new) 

.100 

9%   Jan21 

24%  Julyl7 

7%   Apr 

157g  Nov 

•85        90 

♦85        90 

Minn  St  P&  SSM 

10(1 

85%  Aug  7 

98%  May29 

80%    Jan 

97%  Nov 

14%     15% 

14%     1534 

14%     15 

14ig 

15% 

1334     143g 

13%     14% 

46,700 

Missouri  Kansas  &  Texas 

.100 

4%  Feb  10 

16%  July22 

43g    Jan 

634  Nov 

20        2OI4 

20        21 

18%     I8I4 

18% 

19% 



18%     18% 

2,300 

Do    pref 

100 

8%   Janl3 

25%  Julyl8 

6%    Jan 

13%  Nov 

28        29% 

28%     29% 

28        28% 

2834 

29% 

28        28% 

2734    28 

21,300 

Missouri  Pacific  trust  ctfs 

.100 

2234   Jan21 

3878  July  9 

20      Jan 

31%  Nov 

5012     51 

50        51% 

50%     50% 

50U 

51 

50%     50% 

49%     50 

2,000 

Do     pref  trust  ctfs 

100 

48%  Aug  8 

5834June  7 

41       Jan 

62     Nov 

____         .    »-. 

8%       8% 

8% 

8% 

♦8          8% 

♦8          8% 

200 

Nat  Rya  of  Mex  2d  pref.. 

.100 

5%  Feb  6 

14     MarlO 

4%  May 

10%  Nov 

36        36 

36 

36% 

36        36 

•35        36 

600 

New  Orl  Tex  &  Mex  v  t  c. 

.100 

2834  AprlO 

45     Julyl4 

17      Apr 

36%  Deo 

73        7312 

73       74 

73%     74 

73% 

74% 

72%     73U 

7234    73 

9,200 

New  York  Central 

100 

69%   Jan21 

83S4June  6 

67%    Jan 

84%  Nov 

•27        28 

26%     26% 



100 

N  Y  Chicago  &  St  Louis. 

.100 

25      Aprl9 

33%  JuiylO 

133g    Oct 

34     Nov 

•61        68 

First  preferred 

100 

63      Aprl5 

70      Apr  2 

55     July 

65      Nov 

•4812    49 

48        48 



100 

Second  preferred 

ino 

42%   Aprl9 

53%  July  7 

40      Oct 

48     Nov 

32        34 

33        34% 

3234     3334 

31 

33% 

31        32% 

31%     32 

27.200 

N  Y  N  H  &  Hartford... 

.100 

2534  Febl3 

407g  Julyl7 

27      Apr 

457g  May 

19%    20 

21        21 

•19%     20% 

•20 

21 

20        20 

20        20% 

800 

N  Y  Ontario  &  Western.. 

.100 

18%   Jan21 

24%  Julyl8 

18%    Jan 

2438  Nov 

15U     15i4 

100 

Norlolk  Southern 

100 

15     Mar  7 

20    May29 

14     Nov 

21%  Deo 

99%  10012 

100%  10034 

•100      102 

100%  1( 

166     100% 

100%  100% 

1,800 

Norfolk  &  Western 

100 

98%  Aug  8 

112%Mayl9 

102      Jan 

112%  NOV 

8734    88 

88%     8934 

87%    8834 

8884 

8834 

87%    88 

86%     87% 

8,000 

100 

84      Aug  8 

997g  May27 

81%    Jan 

105     Nov 

43U    43% 

43%     44 

4334     43% 

43% 

44 

4334     43% 

43%    437g 

6,700 

50 

43%  Aug  R 

48%  May  19 

43%  June 

50%  Nov 

•14        15 

•14%     17 

•14%     17 

•14% 

17 

♦14        18 

14%     14% 

100 

100 

434  Mar26 

20     Julyl7 

4%  Apr 

678  Nov 

I8I4     19 

1834      1934 

18        18% 

1834 

1834 

1734     I8I4 

18        18% 

4,400 

Pere  Marquette  v  t  c 

100 

12%   Jan21 

26%Junell 

9%  May 

187g  Nov 

61        61 

62        62 

62        62 

62 

62 

61%    61% 



800 

Do    prior  pref  v  t  c 

.100 

56     Mar27 

67s4  Julyl5 

52%  Apr 

64     Nov 

4512     4512 

100 

Do    pref  v  t  c 

100 

39      Apr  7 

49    May21 

30      Apr 

50     Nov 

•56        62 

•55        65 

*53        60 

•53 

60 

♦53        60 

•53        60 

Pitts  Cin  Chic  &  St  Louis. 

.100 

44      Apr29 

70    June  7 

257g  June 

58%  Nov 

34%     34% 

3334    34% 

34        34 

34 

34% 

32%     33% 

32%     33 

3,800 

Pittsburgh  &  West  Va... 

.100 

32      Aug  8 

4434  June  9 

22%   Jan 

403g  Nov 

•80        82 

•80        82 

•80        82 

81 

81 

♦78%     80 

♦78%     80 

100 

Do     pref 

100 

79      Jan31 

84%  June  7 

61       Jan 

82     Nov 

78%     7934 

77 'g     79% 

78        7934 

79% 

80% 

78%     79% 

78%     79% 

28,600 

,50 

7478  Aug  8 

93%  June  6 

70%    Jan 

96%    Oct 

•35        37 

*35%    37 

•35%    37 

35% 

35% 

♦34%    37 

♦3434    36 

200 

50 

35     July22 

38%  Feb    4 

35      Jan 

39    May 

•37        39 

•37        39 

•37        39 

•37 

40 

•37%     39 

•37        39 

Do     2d  pref 

5 

36      Apr30 

39%  May  16 

35     Mar 

40     July 

18%     19% 

19        20% 

18%     18% 

19 

20% 

18%     19 

18        18% 

15,600 

St  Louis-San  Fran  tr  ctfs. 

.100 

1034   Jan21 

2734  Julyl7 

9%  Apr 

17%  Deo 

____ 

25%     2634 

27 

27 

♦25       28 

♦25        29 

400 

Preferred  A  trust  ctfs. 

.100 

22       Jan27 

37    May  2 

21       Apr 

33%  Nov 

•16        19 

*14        17 

•14        17 

14% 

16% 

♦14        17 

♦15        17 

600 

St  Louis  Southwestern 

.100 

14%  Augl3 

233gJune  9 

19       Oct 

25     Nov 

•30       34 

•28        32 

♦29        32 

29 

30 

•27%     30 

♦29        30 

300 

Do    pref 

100 

28%  Feb  4 

377g  JunelO 

28      Oct 

40%    Jan 

9%       9% 

•9          9% 

♦9%       9% 

100 

Seaboard  Air  Line 

100 

73g  Febl3 

12     July23 

7      Apr 

12     Nov 

--_-        _-_- 

19        19 

•18        19 

♦18        19 

100 

Do    pref 

100 

1534  Feb  3 

2334  July  17 

15%   Apr 

25%  Nov 

96%    98% 

97%     98% 

96        97 

96-4 

97% 

95%    967g 

95%     96% 

52,400 

Southern  Pacific  Co 

100 

9234  Aug  S 

115    June  2 

80%   Jan 

110     Nov 

25        25% 

25%    26% 

25        25% 

25% 

25% 

25%     25% 

25        25% 

15,600 

Southern  Railway 

100 

23      Aug  8 

33    Mayl9 

203g   Apr 

347g  Nov 

62%    62% 

63%     64 

63%     63% 

63 

6334 

62%     6234 

♦62        64% 

1,100 

Do    pref 

10(1 

60      Aug  8 

72%May27 

57      Jan 

75%  Nov 

4714     4834 

473g     50% 

47        48% 

47% 

50% 

45%     4734 

4434    47 

39,700 

Texas  &  Pacific 

100 

27%   Jan21 

70%  July  2 

14    May 

29%  Deo 

•19        22 

19%    20 

19        19 

•19 

22 

♦19        20 

19        19 

1,000 

Third  Avenue 

100 

13ig    Jan  4 

25%  July23 

12%  Dec 

2134    Jan 

•9        12 

_-_- 

•10        13 

•10 

12 

♦10        12 

♦9        13 

Tol  St  L  &  W  trust  receipts. - 

5    May  1 

13%  July29 

4    June 

7%  Aug 

•19        25 

._ 

•20        26 

•20 

25 

♦20       26 

♦20        26 

Preferred  certificates  dep.. 

10     Mar  4 

25%  July25 

8%  Mar 

16      Aug 

•40        49 

*40 

49 

♦40        49 

♦40        49 

Twin  City  Rapid  Transit. 

.100 

38      Janl6 

60    June  3 

32      Dec 

65%    Jan 

124%  126 

12434  126 

12334  125 

124 

126 

1225g  123% 

12234  124% 

15,600 

Union  Pacific 

100 

119%  Aug  8 

138%May29 

10934    Jan 

137%    Oct 

70        70 

69%     70 

70        70 

•70 

71 

70        70 

♦70        71 

500 

Do     pref 

10(1 

69%  Augll 

7434  Mar  5 

69      Jan 

7684  Nov 

•11        12 

11%     11% 

11%     11% 

11% 

11% 

11        11 

♦10        11 

800 

United  Railways  Invest.. 

.100 

7%   Jan  9 

15%  July   1 

434    Jan 

12    June 

24%     2434 

24        24 

22        23 

24 

24 

♦23%     24% 

♦22        23 

700 

ior 

15      Janl3 

3434  July   1 

10%  Apr 

20    May 

9%     10% 

10%     10% 

10%     10% 

10% 

10% 

10%    10% 

10        10 

4,700 

100 

734   Jan20 

13%  July23 

7      Apr 

1134  July 

30%    31% 

3034     31% 

3034     31 

31 

31% 

3034     3138 

•30%     31% 

3,300 

Do     prefA 

10(1 

30%  Aug  8 

38     Mayl9 

307g  Dec 

44%    Jan 

.... 

*20        23 

20%     20% 

20% 

20% 

♦20        21 

♦20        21 

500 

Do     prefB 

ior 

19      Jan23 

25%  July  9 

19%  Dec 

26%  June 

12        12% 

12%     13% 

12%     1258 

12% 

13% 

12        12% 

12         12% 

19,900 

Western  Maryland  (new). 

.10c 

9%  Apr21 

1478  Julyl7 

10      Dec 

1734  Feb 

•22        28 



•22        26 

•25 

28 

♦22        26 

♦23        26 

100 

Do     2d  pref 

ior 

23    Junel9 

30%  July  9 

20      Jan 

32    June 

•20        21 

21        21 

21        21 

*20'4 

22 

♦20        21 

♦20%     22 

200 

Western  Pacilic 

ior 

17      Feb  3 

26     Julyl4 

13      Jan 

2434  Nov 

•54        59 

•53        59 

•53        56 

55% 

55% 

♦53        56 

•53        56 

100 

Do     pref 

100 

52%   Feb20 

61%  Jan     9 

46      Jan 

66    June 

10        10 

934    10 

10        10 

•9% 

10% 

9U       9% 

9          9% 

1,100 

Wheeling  &  Lake  Erie  Ry 

.ior 

734  Mar  5 

12%  Julyl7 

8      Apr 

1284  Nov 

•18%     21 

•19        21 

•17%     21% 

•18 

21 

♦17%    21 

•17%     20 

Do     pref... 

ior 

17      Jan3C 

24%  Julyl7 

17%   Apr 

26     Nov 

•30        38 



•30       38 

•30 

38 

♦30        38 

♦30        38 

Wisconsin  Central 

ion 

30%   Jan22 

4178Mayl6 

297g  Dec 

3934    Oct 

Industrial  &  Miscellaneous 

41        4334 

44        44 

•44        45 

43% 

43% 

49        49 

♦42        44 

600 

Adams  Express 

ior 

29%  Apr26 

64    May23 

42      Dec 

80      Jan 

40%     42% 

40        42% 

40        40% 

39% 

40% 

37        39U 

35%     3634 

5,400 

Advance  Rumely 

100 

21      Jan21 

5878  July  3 

11       Jan 

2684  Nov 

69%     70 

*68        70 

69        69 

69% 

70 

69%     69% 



900 

Do     pref 

100 

56%    Jan20 

76    June  9 

257g    Jan 

627g  Nov 

102%  103% 

102%  105% 

101%  104 

102% 

10484 

101      102 

101      102lg 

4,700 

Ajax  Rubber  Inc 

50 

66      Jan 13 

113     Julyl4 

49      Jan 

72%   Deo 

2%       234 

2%       3 

2%       3 

2% 

3 

234       234 

*2%       2% 

4,100 

Alaska  Gold  Mines 

10 

2%  Aug  9 

4%  Jan  15 

1%  Apr 

53g  Nov 

. 

2%       2% 

2%       2% 





2%       2% 

2%       214 

1,500 

Alaska  Juneau  Gold  Min'g.lC 

184   Jan  2 

3%  Julyl4 

1%   Apr 

3%  June 

39%     40 

39%    41U 

3934    41 

40% 

41% 

39       40 

♦38       38% 

15,000 

Allis-Chalmers  Mfg 

ior 

30      Jan21 

50     July  7 

1734   Jan 

37    May 

91%     91% 

92%     92% 

92%     92% 

93 

93 

♦92        93% 

♦90        93 

400 

inn 

■817g    Jan23 

96% June  2 

72%    Jan 

86%  May 

102      103 

101      102l2 

101%  102% 

1027g  102% 

1017g  102 

101       1017g 

4,300 

Amer  Agricultural  Chem. 

.inn 

997g   Jan29 

11334  May  1 

78      Jan 

106       Oct 

•98      100 

•98      100 

*98      101 

*98 

100 

♦98      100 

♦98      100 

ion 

98      Jan  9 

108     Marl5 

89%    Jan 

101      Aug 



46        46 

*44        47 

♦43%    47 



200 

American  Bank  Note 

50 

33      Jan25 

55     JuIylS 

31%  Mar      35%  May 

*46%     50 

•46 U     50 

Preferred 

fin 

42      Jan  2 

48%June30 

413.4  June      42%  Aug 

85%     86% 

85%     87% 

85%     86 

87 

87% 

•85        87 

84        8534 

5,100 

American  Beet  Sugar 

100 

62      Jan  3 

98%  JuiylO 

48      Nov 

84      Feb 

•90        94 

*92        94 

*90        94 

*90 

94 

♦91        94 

♦91        94 

Do     pref 

ion 

8434   Janl3 

95     May29 

182     Sept 

91%  May 

110      11134 

111      112 

112      112 

113%  11 

114      115 

1127g  11312 

5,000 

Amer  Bosch  Magneto.. No  par 
Amer  Brake  Shoe  &  Fdry  ..100 

84%  May  7 
90    May  13 

126     July24 

97     Julyl7 

90     July 

90     July 

170      170 

170      170 

200 

Preferred 

ior 

160      Jan  2 

175    Mayl3 

160      Dec 

175      Jan 

51        523,, 

50%     5334 

51        5258 

52 

535fl 

51%     52% 

51        52i,| 

22,800 

American  Can 

inn 

4278  Febll 

63     July  7 

34%    Jan 

50%  May 

103      103 



•103      105 

•103 

105 

104%  104% 

♦103      105 

600 

Do     pref 

inn 

987g    Jan  6 

107%Junel6 

89%    Jan      99      Dec 

11934  12678 

1253g  132 

12834  131 

12734  131% 

125%  128% 

125%  129 

117,200 

American  Car  &  Foundrj 

.inn 

84%   FeblO 

132      Augll 

68%    Jant     93%  Deo 

115%  115% 

115      115 

116      116 

•115      116 

300 

Do     pref 

ior 

113      Janl8 

119     Julyll 

106      Jan 

115      Dec 

5534     6712 

57%     585a 

*57        58% 

58 

59 

56        56% 

154        56 

4,400 

American  Cotton  Oil 

inn 

39%   Jan  2 

67%  July  14 

25      Jan 

44        Oct 

91        91 

92        92 

200 

Do     pref 

ior 

88      Jan  7 

93     Apr     3 

78    May 

88      Deo 

1034     11 

11%     III2 

11%     11% 

11% 
33% 

12% 
34% 

1134     12 
32%     3334 

1178     121j 
31%     3238 

5,400 
18,000 

10%   Jan24 
13%   Jan  4 

14%  Mar  7 
43%  July31 

327g     34% 

33%    34l2 

33%     34% 

American  Hide  &  Leathei 

.100 

1 17g    Jan 

22%  Sept 

12284  12234 

121      1223,1 

120%  1224| 

123 

123 

120      122% 

119      120% 

6,700 

Do     pref 

ion 

71%   Jan  21   136S4  Julyl4 

50       Jan       947g  Aug 

*  Bid  and  asked  prices;  no  sales  on  this  day.    X  Ex-rights.    §  Less  than  100  shares,    a  Ex-dlv.  and  rights.       EX-dlvldend. 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Aug.  9. 


S  per  share 
50%  52 
70   70 
99%  10034 
75   77 
*93   96 
84   861 
♦105%  107 
59   59 
*90   93 
77%  78% 
*105   107 
*120  123 
*93   100 
40   41 


Monday 
Aug.  11. 


128?s 
♦116 
95% 

♦97 

1Q2% 

232 

♦9934 

112 
•108 
6H2 
23i2 
57l2 
68I4 
2l2 
5634 

♦99% 


1301; 

118 
96% 
993j 

102% 

234 

IOU2 

115 

10912 
62 
24% 
5712 
6934 
2% 

5714 

100i8 


15314  156 
*73   7412 
104%  108 
11734  121% 
•110   116 

*n2     1% 


112l2  113% 
1978     20l2 
*101      103 
*81        86 
95        95 


13U 
134U 
13U 
32l2 
25 
3512 
67i4 
4312 
80l2 
75 


1314 
136 
13% 
35 
2514 
36 '8 
70 
4434 
80l2 
75 


98     101% 
"5214    64" 


23612  236% 

"23%    23% 
45%    46 


10414  IO4I4 
45  4512 
58        59l2 


*8H2  83 

98  9834 

19l2  20 

85  8534 


14        14l2 
•71        75 

78        8H2 

•106  107 

135  137 


$  per  share 
51         52 
70        70 
97      101% 
7512     76% 
95        9.5 
S4l2     87^4 
►105      107 

5S12     5912 
*90        93 

76i4     78% 
106      106 
120      120 
*93      100 
41        4212 


Tuesday 
Auo.  12. 


129i2 
*116 
9012 

♦96 

102i2 

227 
*100 

110 

♦6§" 
25 
58 
67% 

3 
56l2 


13234 
119 

96> 

99 
IO3I4 
233 
10012 
11512 

64 
26 
58 
6912 
538 
57 


149 
7414 
105U 
121 
*110 
1% 


15134 
7414 
10834 
124 
115 
1% 


85U     88?8 


1934 
*101 

*82 

"99" 
1378 

136 
13i8 
33 
2434 
3612 
70 
43% 
80% 
76 


20l2 
103 


99 
15lg 
138l2 
13'8 
33 
25>8 
37 
71 
45i8 
80% 
76 


33        34l2 
6134     62 
99l2  103 
*110      114 
5278     54% 


232 
77 
2334 
45 


239 
78 

24% 
45% 


45 

58% 
47U 


46 
59 
48 


98i4 
19% 
8434 


9914 

20 

86% 


33 

7812 
20434 
♦100 

I3I4 
*79 

36% 
*44 

30% 
♦94 
IOSI2 


33% 

7812 
20434 
105 

1314 

94 

3912 

48 

31 

97% 
108% 


103      105 
*15        18 
•35        3914 
80%     8234 


4934  51 
31  31% 
83  8478 
161%  162% 
219  22134 
90%  90% 
86%  8634 
77        78% 

♦6§"  72"" 

42%  43 

59  62 

•64  88% 

5734  5934 

61%  62 

28  28 

*82%  84 

132  133 


55'4     57 
11334  114% 
26%     27 
57        59 
76%     7634 
32%     33 
7634     7634 
38%     38% 
127%  129's 


37%     37% 
81        8438 


79%     80 


13%     1438 
72        75 
7834     81% 
*106      107 
133%  13734 
101      101 
32%     3378 
7734     79 
♦200     208 


S  per  share 

51  5U4 

*68  71 

97  99% 

75%  75% 

*94i2  96 

S6%  9038 

♦105%  107 

59  62i2 


*90 

76 

*106 

120 
93 


93 

77% 
108 
120 
100 


41%  4238 


131 
*116% 
90% 

166% 
♦220 
100% 
111% 
107% 
60 
24 
*57 
67% 

4 
56% 
*75 
*75 
* 

150" 

*73 

105% 

121% 

*110 

*1% 

85% 

85% 


133% 

119 

93 

102% 

235 
100% 
114 
1071 

60 

25 

61 

6878 
534 

56% 

82 

82 

96 
152 

75 
113% 
122 
115 
134 

85% 

88 


Wednesday      Thursday  Friday 

Aug.  13.         Aug.  14         Aug.  15 


$  per 

51% 
*68 

98 

75% 
*94% 

90 
►105% 

60 
*90 

77% 
106 
123 
*93 

42  % 


share 

54 

70 
100% 

7734 

95% 

93% 
107 

63 

93 

78% 
106% 
123% 
100 

43% 


$  per  share 
49%    51 
68 


96 
75 

94 
87 


68% 

99 

76% 

94 

92% 


112 

19% 
*101 
*82 

9534 


112% 
19% 

103 
86 

9534 


14% 
139 
12% 
32% 
2434 
35% 
69% 
43 
81 
76 


14% 
139 
13.4 
321 
25 
37% 
70 
50 
82% 
76 


32%     34% 
61%     62 
98%  101% 
112      112 
53        5334 
43%     43% 


234      234 


23% 

44 
♦75 
105% 

44 

58% 

43% 


81% 

♦95% 

19% 

85% 


2418 
44% 
83 

105% 
45 
58% 
47 
60 
81% 
98 
20% 
86% 


13% 
*82 

37% 
*44 

31 
*94 
105% 
10334 
105 

17 
*35 

83 


13% 

92 

39% 

47% 

31 

97% 
10834 
10334 
107% 

17 

39 

86 


z48% 

31% 

82 
1627g 
218 

90 '8 

86% 

77 
*98 

67% 

42% 

61 

87 

58 

60% 

28 
*80 
130% 


51% 

32% 

85 
162% 
22134 

90% 

86% 

78% 
103 

67% 

43 

61 

87 

64 

62 

28 

86 
133% 


55%     57% 

114%  115% 

2634     2738 

57        5978 

♦75        76% 

33        3338 

76        76 

37%     37% 

130      130% 


37        37% 
83%     90 


13%     13% 
♦72        75 

77%    80 
10734  107% 
13234  13634 


32% 

7S% 
*201 
*100 

13% 
*82 

3634 
*44 
*29 
*94 
105 


33% 

78% 

215 

104 
13% 
92% 
38% 
47% 
32 
97% 

106 


104  108% 
*16        17 
37        37 
85        86  % 


48% 

31 

82% 
162% 
219 

9034 

86% 

76% 
*101 

70% 

43 


49% 

32 

84% 
162% 
223% 

9034 

86% 

77% 
103 

70% 

44 


*83        87 

61        6478 

60%     6138 

28%     29% 

♦83        85 

130%  13234 


55% 
113% 

2634 

57 
*75 

32 
♦70 

36% 
128 
♦67 

3634 

85 


57% 
115% 

27 

57% 

76 

33% 

76 

36% 
129 

73 

37 

89% 


80%     81%      81        81% 


130 

116 
90-% 
98% 
97 
*220 

100 

113 

107 
6134 
23% 
58% 
67% 
3% 
56 

*75 

*75 

*89% 

150 
73 

109% 

123 

113 
1% 


130% 
119 

94% 

98% 
101% 
235 
101 
115% 
109 

63% 

25 

59 

69 
4% 

56% 

82 

82 

92 
152% 

73% 
116 
123 
115 
1% 


8634     8834 


19% 
*101 

*82 


20% 
103 

85 


*13 
139% 

12% 

32 14 

25 

3534 

70 

47 

83% 

76 


1414 
143 
13% 
33% 
25 
37 
70 
50% 
84 
76 


35%     38 
66        70 
100%  10258 
111      111 
53%     54% 


*228      233 


2334 

43% 
*75 
♦1021- 

44% 

59 
*47% 

~80~ 
97 
19% 
87% 


2434 
44% 
83 
106% 
4534 
59% 
50 

80  " 

98 

20% 

94% 


13        13% 
*70        76 
79%     81% 
*106      108 


*105%  107 

58%     61 

*90        93 

74%     7738 
106      106 
*120      124 
*93      100 
4034     42% 
96        96% 
127      12934 
§116%  116% 
85%     90% 


Sales 
for 

the 
Week 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


96"4     99% 
225      226% 
100      100 
110%  112% 
107%  107% 
60        61% 
23%     23U 
57%     57% 
66%     6778 
27s       3i» 
55        55% 
82        82 
*75        80 
90%     90% 
145%  149% 
*73        75 
107      111% 
118      120 
•110      114M 
*1*2       1% 
*84        86 
84        87U 
107      107 
112%  112% 
1934     20% 
§102      102 
82        82 
95        95 
97%    97% 
*12        14U 
136      140 
12%     13 
*32%     34 
24%     25% 
35%     36% 
68%     69 
44 
*81 
•75 


48% 

84 

79 


98% 

z220 

*100 

110% 

107 

60% 

22 

*56 

66 

3 

54 

82 

*75 

91 

141 

74% 
105i2 
117 
*113 
1% 


101 

220 

101 

114% 

107 

62 

23 

61 

67% 
3 

54 

82 

80 

91 
147% 

74% 

108% 

117% 

114% 

1% 


83%     86 

111%  112" 
19        19% 
*101      103 
80%     80% 


12 

139 

12U 

32% 

24 

35 

67% 

44% 
*81% 

74% 


13 
140 

12% 

32% 

2434 

35% 

681 

47 

84 

74% 


34        35        *32        35 

66         61%     61% 

95%  100%       9334     97% 
*109      109%  *110      112 
52        54%       51        52 


234 

78 

23% 

43% 

83 
•100 

44 

59 
*48 
*57 
*80 

95 

193« 

91 


234 

78 

24 

43% 

83 
106% 

45 

59% 

50 

60 

83 

96% 

19% 

93% 


32% 

79 
209 '8 
♦101 

1334 
♦82 

38 
*44 
*30% 
*93 
10634 


33% 

79 14 
210 
105 

1334 

93 

39% 

47% 

32 

97 
107% 


106%  108% 


86        90 


49% 

31% 

82% 
164% 
221 
♦90% 

86% 

76 
102% 
*70 
*43% 

59% 

88 

6134 

6034 

29 

84% 
131 


51 

32% 
86' 

165 

224% 
91% 
8634 
78% 

102% 
72 
45 
60% 
88I4 
64% 
61% 
293i 
84i8 

133 


55% 
11438 

26% 

57% 
*75 

31 
*76 

37 
127 

66 

37 

89 


57% 
115% 

2714 

5934 

77 

32% 

78 

37% 
131 

71 

37% 

92% 


J] 


82 


12%     13% 
*72        73 
77        80 
♦104      106% 


232      234 

"23%  23% 

42%  43% 

*79  83 

» 107% 

43%  44 

59  59% 

*48  50 


z78  78 

9434  95% 

19  1934 

91%  96 


136%  141%     134      138%     134%  139% 


31% 

78 
210 
'100 
*13% 
*86 

37% 
*44 
*30% 
*92 
103% 
103 
104% 

16 

37% 

89% 


323fi 

78% 
220 
105 

13% 

92% 

39 

47 

32 

97 
104% 
103% 
106% 

16 

38 

90% 


48% 

30% 

83 
►163 
219 
*90 

86% 

74 
102% 
♦67 

43 

♦87" 

60 

59% 

28% 

83 
130% 


49 

31% 

84 
166 
222 

91% 

87 

76 
102% 

71 

43 

"89" 

62% 

60% 

29 

84% 

130% 


51% 
112% 

26% 

57 
♦75 

26 

70% 

37 
127 

"36% 
86% 
•155 
79% 


56 
114% 

27 

58% 

76 

28 

72 

37% 
127i2 

36% 
90's 
172 
81 


12%  12% 
♦72        75 

77%  78% 
106      106 


S  per  share     Shares  Indus.  &  Mlscell.  (Con)    Par 

49%     49%      2,400  American  Ice... 100 

68        6S  900       Do     pref 100 

94%    97       61,700  Amer  International  Corp..  100 

74        74        16,100  American  Linseed ...100 

92        94%  200      Do     pref 100 

S6%    S834  135,200  American  Locomotive 100 

•105%  107       Do     pref 100 

60       61%    10,800  Amer  Malt  &  Grain Nopar 

90       93       Am  Smelt  Secur  pref  ser  A.  100 

7434    75%    31,700  Amer  Smelting  &  Refining.  100 

♦102      105  500      Do     pref 100 

♦118     123  500  American  Snuff... 100 

♦93      100       Do     preferred 100 

40       41       22,100  Am  Steel  Found  tem  ctfs.33% 

95%     95%  600      Pref  tomp  rtfs No  par 

128     130%    10,600  American  Sugar  Refining..  100 

♦116      119  50      Do     pref 100 

803i    85%    65,800  Amer  Sumatra  Tobacco...  100 

100      Do     preferred 100 

59,100  Amer  Telephone  &  Teleg..l00 

1,900  American   Tobacco ..100 

400      Do     pref   (new) 100 

22,800  Amer  Woolen  of  Mass 100 

300      Do     pref ..100 

7,900  Amer  Writing  Paper  pref..  100 

4,500  Amer  Zinc  Lead  &  Smelt 25 

500      Do     pref 25 

36,600  Anaconda  Copper  Mining.. 50 

23,200  Assets  Realization 10 

3,500  Associated  Dry  Goods 100 

500      Do     1st  preferred 100 

Do    2d    preferred 100 

200  Associated   Oil 100 

9,000  Atl  Gulf  &  W  I  SS  Line.. .100 

400       Do     pref 100 

307,600  Baldwin  Locomotive  Wks.100 

3,200  Barrett  Co   (The). 100 

Do     preferred 100 

2 ,700  Batopllas  Mining 20 

100  Bethlehem  Steel  Corp 100 

105,300      Do     Class  B  common..  100 

100      Do     preferred ..100 

1,200      Do     cum  conv  8%   pref 

9,500  Booth  Fisheries No  par 

30  Brooklyn  Edison,  Inc 100 

200  Brooklyn  Union  Gas 100 

300  Brown  Shoe,  Inc 100 

200      Do     preferred 100 

5,400  Brunswick  Term  &  Ry  Sec.  100 

1,200  Burns  Bros 100 

10,100  Butte  Copper  &  Zinc  v  t  C..5 

2,300  Butterick 100 

6,800  Butte  &  Superior  Mining.. 10 
7,000  Caddo  Central  Oil  &  Ref-.lOO 

6.S00  California  Packing No  par 

35,500  California   Petroleum 100 

2,100      Do     pref 100 

700  Calumet  &  Arizona  Mining.  10 

Case  (J  I)  Thresh  M  pf  ctf.100 

3,700  Central  Foundry 100 

2,200      Do     preferred 100 

106,500  Central  Leather ..100 

200      Do    pref 100 

14,600  Cerro  de  Pasco  Cop No  par 

100  Certain-Teed  Products. No  par 

Do     1st  preferred 100 

2,500  Chandler  Motor  Car. 100 

400  Chicago  Pneumatic  Tool..  100 

16,500  Chile  Copper. 25 

6,700  Chino  Copper 5 

100  Ciuett,  Peabody  &  Co 100 

200      Do     preferred 100 

6,000  Colorado  Fuel  &  Iron 100 

5,700  Columbia  Gas  &  Elec 100 

500  Computing-Tab-Recording  100 

Consolidated  Cigar No  par 

300      Do     preferred 100 

4,000  Consolidated  Gas  (N  Y)..100 
14,700  Cons  Inter-State  Call  Mg..l0 

15,000  Continental  Can.  Inc 100 

Do     preferred 100 

90,460  ContlnentalCandyCorp  No  par 

Continental  Insurance 25 

58,700  Corn   Products   Refining..  100 

300      Do     pref 100 

146,040  Crucible  Steel  of  America.  100 

100      Do     pref ..100 

17,200  Cuba  Cane  Sugar No  par 

2,600      Do     pref.._ 100 

2,900  Cuban-American   Sugar. ..100 

Deere&Copref 100 

1,100  Dome  Mines.  Ltd ___10 

Electric  Storage  Battery. .100 

9,100  Elk  Horn  Coal  Corp 50 

100      Do     preferred 50 

400  Emerson-Brantingham 160 

Do     preferred 100 

Endlcott-Johnson 50 

Do    preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

Fisk  Rubber 

Freeport  Texas  Co No  par 


31% 
78% 
225 
♦100 

♦13% 
* 

"§7" 
44 
♦30% 
♦92 
105 


33 

78% 
250 
105 

1334 

92 

38 

44 

32 

97 
105 


105   107% 
13   15 
33   37 

8834     89% 

45  4678 

46  48% 
30'2     31 
82        83% 

164%  164% 
217      219% 


86% 

74% 
102% 
•67 

4134 

59 
♦87 

59 

59% 

29 

81% 
130% 


87 

7519 
102% 

70 

42% 

60 

87% 

60% 

60 

29 

82% 
132% 


51% 
111% 

26% 

56% 

75% 

24 
♦70 

36% 
120 
♦62 

36 

83% 
155 

78% 


53% 
113% 

26% 

57% 

76 

25% 

75 

36% 
126 

72 

363.S 

S6% 
169 

78I8 


4,600 

500 

13,800 

600 

2,200 

10,700 

14,500 

16,800 

5,000 

13.100 

800 

19,400 

400 

3,500 

13,100 

300 

400 

2,000 

1 ,500 

600 

25,800 

22,600 

1,100 

3,400 

3,600 


77.S00 

25,900 

15,600 

24,300 

400 

12,300 

500 

1,400 

3,400 

1,100 

9.800 

55,200 


,200 


Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General    Electric .100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F). 100 

Do     pref ..100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.,100 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do     pref 100 

Inter  Harvester   (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref ..100 

International  Nickel  (The). 25 
International    Paper 100 

Do    stamped  pref 100 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Springfield  TlreH 25 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  A  Rubber  . .  10 

Kresge  (S  S)  Co 100 

Lackawanna  Steel 100 


PER  SHARE 

PER  SHARE 

Range  Since  Jan.  1 

Range  for  Previous 

On  basis  of  100-share  lots 

Yeai 

1918 

Lowest 

Highest 

Lowest 

Highest 

$  per  share 

$  per  share 

$  per  share 

&  per  share 

38      Jan  21 

76%June  6 

11%  Jan 

49       Oct 

5434    Jan2( 

76%  June  6 

3834    Jan 

61       Oct 

5238    Feb  8 

115%  July  11 

51%  Sept 

60%    Oct 

44%  Mar  1 

82     July  7 

27      Jan 

47%  Dec 

85     Mar  1 

9838Apr  15 

69%    Jan 

92      Dec 

58       Jan21 

97%  Julyl4 

53%    Jan 

7134  May 

100      Janl4 

109%  July  2 

z95      Jan 

102%   Dec 

53%  July24 

63      Augl3 

92%    Febll 

94%  Junel2 

89     May 

96      Nov 

62%   Feb  6 

8934  Julyl6 

73     May 

9434    Oct 

103      Feb20 

109%  Julyl7 

103     Sept 

110%  Nov 

105      Janll 

130     May  5 

85      Oct 

107      Dec 

93     JulylO 

99       Jan 16 

§85      Aug 

§85      Aug 

33%  MaylO 

47     July  7 

95%  Augl5 

961*  Augl4 

111%    Jan21 

142     July  7 

98      Jan 

116     May 

113%   Jan  6 

119     May24 

108%  Mar 

114%  Dec 

8034  Aug  15 

120%Junel2 

6034    Jan 

145     May 

93       Jan  6 

100    Mayl2 

81       Jan 

103    June 

9634  Augl4 

108%  MarlO 

90%  Aug 

109%   Feb 

19178  Feb  4 

255%  July25 

140%    Jan 

19834  Dec 

96%  Mayl4 

106    Jan     6 

92%  Sept 

100%  Dec 

45%    Janl6 

137     Julyl6 

4478    Jan 

6078  May 

9438   Feb  8 

IIO34  June  5 

92      Jan 

9634  Dec 

27%    Jan  2 

6878  Aug  4 

20%   Apr 

3938  Aug 

11       Jan31 

29      Julyl4 

11      Dec 

2138  July 

40      Jan21 

65     July24 

38»4   Dec 

53%  July 

56%   Feb  6 

7778  July  16 

59      Dec 

x74%    Oct 

1       Jan  2 

5%  Aug  12 

%  Dec 

2%  Nov 

17%    Jan  6 

59        Aug7 

12     May 

18%  Dec 

61     Marl9 

82      Augl4 

51     May 

63      Dec 

58%   Feb  8 

80%  Mayl3 

36%    Jan 

36%    Jan 

68      Jan  2 

96%  May  8 

54       Apr 

71       Oct 

92       Feb  8 

188% June  7 

9734    Jan 

120%   Feb 

64      Jan29 

76%  May  8 

58      Jan 

67%  Nov 

6478    Jan29 

124%  Julyl4 

56%    Jan 

10134  May 

103      Jan  2 

145      July  7 

85'      Jan 

110      Dec 

110       FeblO 

119     May29 

99%  June 

107%  Dec 

1%    Jan20 

2%  Mayl3 
10734  Julyl5 

55%    Jan20 

60      Dec 

96     May 

55%    Jan21 

110%  Julyl5 

5934  Nov 

94     May 

90%    Jan30 

108     July21 

84      Dec 

94     Sept 

101%    Jan22 

115    June  9 

96%    Jan 

106%   Apr 

18%    Janl4 

25     July24 

21       Jan 

28%  Sept 

97      Aprl6 

102      Aug   1 

7734  Apr  3 

92    May29 

78      Aug 

93%  Nov 

71      Feb  5 

112%  July  16 

62    June 

74     Nov 

97%  Augl4 

101     Mayl4 

95      Jan 

98      Apr 

8%  Mar22 

15%   Augll 

6%    Jan 

16%  June 

134%  Aug  9 

166     Apr  23 

108      Feb 

61%    Oct 

5%   Feb20 

14%  Aug  1 

5%  Dec 

12%  July 

16      Jan27 

39%  July30 

7%  May 

18%  Nov 

1678   Febll 

37%  July  11 

61%    Jan 

33%  May 

34      Aug  8 

54%  May27 
7578  July24 

48%    Jan  2 

36%    Jan 

50      Nov 

2038    Jan  2 

5278  July24 

12      Jan 

2478  Nov 

64%    Jan  2 

8434June  9 

36      Jan 

70%  Dec 

5634  Marl5 

8634  July24 

61      Dec 

71     May 

91%    Janl4 

100%  Junel3 

73      Jan 

92%  Dec 

20%  June20 

45     July28 

18     Nov 

41%  Apr 

27       Apr  5 

74%  July28 

33     Nov 

53      Apr 

56%   Feb  8 

116%  July24 

5434  Dec 

73%   Feb 

104%   Jan  7 

114     Julyl6 

101%  Dec 

108     Nov 

31       Jan22 

67%  July  11 

29%  Mar 

39     Nov 

30%   Aprl2 

5178  Julyl6 

30       Oct 

40%  Nov 

8434June21 

90%  July23 

84%  July 

87    June 

103      Janl8 

267%  July  9 

68%    Jan 

10978  Dec 

68      AprlO 

8134June27 

68    June 

7034  June 

17%    Jan21 

29%  July21 

14%    Apr 

24       Oct 

32%   Feb  6 

5078  Julyl6 

31%   Dec 

47%  May 

60%   Feb27 

95%  July  2 

45      Jan 

65     Nov 

103%   Jan  7 

108       Jan25 

95      Jan 

105     Nov 

3434   FeblO 

56     Julyl4 

3434    Jan 

54%  May 

39%   Feb  1 

65     July  7 

2834  Mar 

4478  Dec 

3734   Jan  4 

6334  July  14 

30      Jan 

39     July 

56      Aug  5 

75    June27 
8638  July  11 

178      Augl5 

87%    Jan27 

106%  Julyl5 

8234  July 

105%  Nov 

578  Apr23 

21%  July31 

7%  Sept 

13    June 

65%   FeblO 

10334  June  7 

65%    Oct 

95      Feb 

104%    Jan  3 

110    Junel7 

99     July 

107     Deo 

12%  Augl5 

1478   Aug  7 

58      Jan  3 

75    Junel2 

44      Feb 

60      Dec 

46      Jan21 

95%  July26 

297g    Jan 

50%  Nov 

102      Jan23 

10978  July25 

i90%    Jan 

104      Dec 

52%   Feb  7 

1149     Julyl5 

52       Jan 

74%  May 

91       Jan  2 

105     July  3 

86      Jan 

9134  June 

20%    Jan27 

4178  July  7 

27%   Apr 

34     Nov 

69%  Mar  1 

87%  July  2 

77%   Dec 

83      Feb 

150      Jan  8 

250      Augl5 

136      Aug 

152      Jan 

9334   Febl7 

103     July28 

90    June 

96      Feb 

10%    Jan31 

16l4Mayl2 

6    June 

15     Nov 

55      Feb  8 

94%  July  2 

48      Apr 

56%    Oct 

27      Jan23 

43     July  16 

22       Jan 

31%  Nov 

44      Aug  6 

49     July23 

37     Mar 

43%  Nov 

28%  Aug  8 

43     June27 

94     Junel3 

101     June26 
121%  July31 
105     Julyl7 

80    June30 



10278  July  2 

100%  Aug  8 

123     Julyl7 
23%  Julyl5 

9%   Feb20 

9      Dec 

15       Oct 

33       Jan20 

48%  July  14 

27      Jan 

44%    Oct 

38%    Jan  8 

97%  June  9 

26      Jan 

43     June 

4678  Augl5 

46      Augl5 

64%  July  14 
3834  July  11 

25%    Jan21 

2584    Oct 

39      Feb 

47      Jan  3 

957S  July23 

34      Jan 

58    June 

144%   Feb  3 

17378  JulylO 

12734    Jan 

158%    Oct 

118%   Jan21 

243     June  6 

10(>34   Jan 

164      Aug 

82       Jan  6 

95    June  3 

75%    Oct 

88      Feb 

82%   Febl7 

9434   Apr  14 

56%    JanlO 

89%  July  9 

38      Jan 

5978    Oct 

102      Aug  7 

109%  Apr  16 

95%  Dec 

104      Deo 

64       Apr21 

80    Jan     3 

74      Jan 

86       Oct 

3878   Apr25l 

47%  Julyl4 

38%    Jan 

58%  Nov 

49%   Feb  8 

81     June  2 

5884  Dec 

111%  Apr 

54%    Jan  8 

9634  July  16 

37     Mar 

55      Deo 

40      Feb  6 

7138  Julyl4 

34      Jan 

49%  July 

42%   Feb  6 

6878  July  16 

41%  Dec 

68%    Oct 

10%    Jan  2 

3734  Julyl4| 

10      Jan 

19    June 

48      Jan  4 

91%  Julyl4i 

38      Jan 

65    June 

110%    Jan21 

149%  July  7 

104       Oct 

121      Nov 

115      Febl8 

120    June23 

107       Oct 

114%  Dec 

21%    Jan31 

67S4  July  11 

21       Jan 

33       Oct 

9234   FeblO 

128%  May28 

83%    Jan 

125%  NOV 

24%   Feb  3 

3378  June26 

27      Jan 

35      Nov 

30%    Jan  3 

71      July  17 

21%    Jan 

45%  May 

62       Jan 13 

80     July22 

58      Jan 

65%    Jan 

24      Augl5 

48     Mar  15 

27      Dec 

40%  Nov 

70%  Augl4 

91     Mar  6 

88      Apr 

97%    Jan 

31     June26 

44     July  16 
13938  JulylO 

68      Jan21 

41       Apr 

72      Deo 

39       Jan24 

78      July25 

24%  July 

35      Oct 

29%    Febl3 

43      July  15 

29      Mar 

41%  Nov 

78»4  Aug  8 

126%  J"lvl4 

106%    Jan20 

170     July25 

83     June 

106      Nov 

62%   Jan21 

93%  Julyl5 

65%   Dec 

91%  May 

•  Bid  and  asked  prices;  no  sales  on  this  day. 
second  page  preceding. 


§  Less  than  100  shares,     t  Ex-rights,     a  Ex-dlv.  and   rights,      x  Ex-dlvldend.       1  For  fluctuations  In  rights   see 


New  York  Stock  Record— Concluded— Page  3 

For  record  of  sale*  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 
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H10H  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
a:.j.  y. 


S  per  share 

•SO  65 

31  31% 

•345  250 

•113  115 

65%     67% 

•107  115 

230  231% 

•70~     76 

64        64 

•30%     32 


4718 
7312 
34% 

•97 
*10S% 

175% 
•109 
27% 
50% 
72 
37l8 

119 


48<2 

74 

3512 
102 
110 
178 
112 

27% 

51% 

72 

375s 
120 


80        84l4 

107%  107i8 

18%     lS's 


SO 
•11012 

185s 
108 

56'4 

65 

58% 

75% 

52% 
*49l-> 

10 
7 

5334 

67 


81 
11H2 

1S% 
10S 

59 

65 

583s 

76i2 

53% 

51 

1012 
7 

55 

67l2 

40 


105%  107% 


4H8  4534 

44  45 

36  36i4 

53%  54 

10714  10714 

20%  2H2 

68  7012 

96  96 


19 
85 


19 
86 


•85 
II8I2 

69 

8712 
•105 

243s 

74 
•95 

8718 
•104l2 

49U 

"8884 

•15 

•75 
25l8 

204U 
1712 
5334 
6H2 

•90 

•98 
•128 

•85 
80 

104 

ll6i8 

41% 

1314 
255 
•240 
102l2 


87 
118l2 

70% 

92U 
110 

24% 

74 
103 

8712 
106 

49i4 

~90% 

1512 

77 

2634 
204U 

17i2 

5434 

62 

95 
120 
133 

93 

81% 
IO6I2 

1T2" 

41% 

14 
25712 
243 
105 


58        58 


•83 

53 
201 
150 

52 
•140 
17912 
107% 

36 

69% 

26 

80 

134 

•10434 

42 
12514 
113l2 

6614 

49 
1033g 
11514 

8738 

I6I2 

82i4 
114 


85 

53 
201 
150 

52 
155 
17912 
10934 

36% 

7014 

2612 

81% 
135l2 
107 

42 
12712 
114 

66I4 

49 

10478 
11514 

88I2 

16% 

84 
114 


•55        64 


114 

5334 

61 

3214 
•94 

83 


114 
54 
6212 
33 
97 
84 


69        70 

•90  1     97 
76        76 


Monday 
Aug.  11. 


$  ver 

•50 

30% 

•200 

•113 

71 

•107 

225 
*112 

•70 

*64 

•31 


share 

65 

31% 
250 
115 

71 
115 
235 
115 

75 

6512 

34 


47 
73% 
35 
100 

•108 
17312 

*109 
2734 
51'4 
72% 
37i8 


48U 

74 

3512 
100 
110 
17S 
112 

28 

5234 

7334 

37% 


80U 
•107 

1834 
175 
•100 
80 
•110 
18% 
111 
5934 
6712 
58 
75% 
5284 
•49 
10% 

7 
56l4 
67U 
39% 
33 
104% 


83 
110 

1914 

76 
103 

82 
111% 

19 
112 

67'2 

72 

58 

78l2 

54% 

5H2 

10% 
7 

58 

67 14 

39% 

33 
107-14 


4212  45l2 

46  46 

3512  3612 

5334  5434 

"2II4  22  ~ 

6912  71% 

•93  96l2 

95  95 

19%  19% 

87%  90 


118 
68 
91% 
•105 
24 
75 
•95 
8684 
•104% 

~91% 
8884 

"74% 

25% 
204 
•16 

54 

60% 

•90 

•98 

♦128 

•89 

75% 

102% 

•101% 

110% 

4114 

14% 

253 
•240 

100 
*105 


118% 

68 

93 
110 

2434 

75% 


90 
1061; 

91% 
92 

"74% 

27% 
204 

17 

56 

6234 

95 
120 
135 

93 

82 
106% 
103 
114 

4178 

14% 
257% 
245 
105 
107 


Tuesday       Wednesday      Thursday  Friday 

Aug.  12.         Aug.  13.        Aug.  14.        Aug.  15. 


$  per  share 
*50       60 
31        3U8 
*200      260 


•113 
65 


113% 
70 


•108   115 
226   234% 


•112 
•70 
•64 


115 
76 
65 

31%  32% 
68   68 
47%  48% 
7214  73 
•35   35% 
100  100 
•108%  110 
173   177 
•109   112 
27S4  2734 
5034  51 34 
•73   75 
3778  39 


•80 
•107 
1S34 
74 
•100 
80 
•110 
1834 
112 
66 
71 
•56 
75% 
5234 
•50 
10% 

7 
58 
67% 


84 
110 

19% 

75% 
103 

80 
112 

1834 
114 

6934 

73 

59 

78 

54U 

51 

10% 
7 

58 

67% 


33   35 
104   108 


43 

•45% 
3534 
53 

107% 
21% 
68% 

•95% 

•95 

•18 
89% 


44% 
47 
36 
54% 
107% 
21% 
09% 
96% 
97 
20 
92% 


•80  90 
11884  11834 
66%  67% 
91?S  9384 
•109  110 
24%  24% 
7484  7484 


58%  59 


52% 
200 
•150 

•51% 
•150 
178 
105% 
36% 

•25% 

7834 

129% 

*42~ 

123% 

114 
66 

•48% 

103 

115% 
86% 
16% 
81% 

113% 
60 

•52 

*86 
•114 
52% 
60% 
32% 

•95 
85% 


53% 
200 
160 

52% 
155 
180 
109% 

38% 

¥7" 

8234 
136l8 

"43" 

12734 
114 

66% 

49% 
105% 
116 

8834 

16% 

84% 
113% 

60 

64 

88 
114% 

54 

63 

33% 

97 

87% 


•128      131 
•115      116 
70        72 12 
•92%     97 
•76        79% 


86% 
•104% 

49 
•89% 

88% 

14% 
•73 

23% 
204 
•15% 

53% 

62 

•90 

•98 

•128 

•87 

78 

102% 
•101 
107% 

41% 

13% 
253 
•240 

102% 
•102 


89 
106% 

49 

90 

90% 

15 

75 

26% 
204 

1634 

55% 

62 

95 
120 
133 

93 

80% 
105% 
103 
111 

41% 

1414 
258 
245 
104% 
111 


$  per  share 

*50   60 
31%  3178 
•225   249% 
•113   115 

•67   70% 
•108   115 

234%  237 
•112   115 


32%     3234 


48 

73% 

3634 
100 
•108% 
17634 
•109 

27% 

51% 

73 

37 


4934 
7434 
38 

101% 

110 

180 

112 
2734 
52% 
73% 
38% 


8378 
•107 
18% 
•74 
•101 
81 
•110 
18% 
115 
63% 
70% 
•56 
80 
53% 
51 
10'4 
7S8 

~68~ 

39 

33% 
107^4 


83% 
110 

20 

75% 
103 

82 
112 

18% 
119 

6834 

72 

59 

82 

54% 

51 

10% 
7% 

"69* 

39 

33% 
11238 


43% 

46 

35% 

54% 
•107 

21% 

69 
•93 
•95 

19% 
z8978 


4638 
4634 
35% 
5584 
109 
22 
70l4 
96% 
97 
2034 
92 


•80  90 

119  120 

65  68 

92  95 

"24^     24% 
74        74 


5734 


•80 

53 
201 
155 

52 
•150 
180% 
106«4 

35% 
•65 
•26 

79% 

127% 

*  10434 

•41 

12284 

•112 

66 
•48% 
10258 
•115 

8684 

16% 

82% 
•113 
•61 
•52 

*Il3% 
52% 
60% 
32% 
•95 
86 


58 
179 

85 

53% 
201 
155 

52 
155 
180% 
111 

3634 

70 

27 

81 
133 
107 

46 

125% 
115 

6614 

49% 
104% 
116% 

87% 

16% 

82l4 
113% 

64 

64 

114% 
53% 
6134 
33% 
97 
88% 


*127      131 

•115      116 

70        71 

•92%     97 

•76        78 


89 
•104% 

"92" 
90 

"7§" 
26% 

*I<T 
55% 
62% 
•88 
•115% 
•128 
•87 
79 
105 


90% 
105 

"92" 
91% 

73" 
28% 

"l7~" 

57% 

65% 

92 
120 
135 

93 

8234 
108% 


$  per  share 
•50       60 
30%    30% 

*225     250 


•113 
•67 

•108 
217 

•112 

•70 

•64 

33 


118% 

71 
115 
232% 
115 

76 

65% 

33% 


4634 

73% 

36 

100 

•108% 

17334 

•107 

2734 

50% 

7213 

37 

118 

•113 

•80 

•107 

•18% 

74% 
•100% 

79% 
•110 

18 
112% 

60% 
•65 
•57 

80 

52% 
•51 

10 
7% 

56 
•6634 

37% 

34 
109 


48 

73% 

36 
100 
110 
17834 
115 

2784 

51  % 

72% 

37% 
118 
123 

84 
110 

19% 

74% 
103 

80% 
112 

18% 
114 

63% 

71 

59 

80% 

53% 

52 

10% 
7-% 

57 

68 

37% 

38 
112% 


4234 

45 

3538 

51% 
107 

21% 

67% 
•94 
•95% 

20 

86% 


44 
45Vi 
35% 
54 
107% 
215« 
69% 
96% 
97 
20 
89% 


•80        90 
118      118% 


64 
88 


65% 
92 


•104      109 
23%     24% 
74        74 


111      114 


13% 

255 
•240 

103% 
•105 


14% 
260 
245 
107 
107 


5834 

•160 

85 

51% 

•195 

160 

52 

•150 

*130 

108 

35% 
•65 
*26 
80% 
133 
*  10434 
43% 
125 
112% 
6634 
•48 
103% 
116 
87 
16% 
82% 
•112 


59 
179 

85 

5384 
206 
160 

52 
160 
184 
112% 

37 

70 

27 

8134 
136 
107 

45 
127 
112% 

67 

50 
105% 
116 

88 

16% 

83% 
115 


*62 

•86 

•113% 

53 

61% 

3234 

95 

89% 


64 
863 
114% 
54% 
63% 
3334 
95 
9034 


'128      130 
116      116 
71        71% 
•92%    97 
•76        78 


86% 
•104% 
4734 
88% 
88% 
14% 
•72 
26 
•200 
•15 
55% 
62 
•88 
•115 
•128 
•87 
75 
102 
♦101% 
109 
40% 
13% 
253 
•240 

100% 
•105 
45 
58 
•160 
•82 
51% 
•190 
160 
51% 
155 
•178 
105% 
34% 
•65 
26% 
78% 
129% 
*10434 
42 
123 
112% 
64% 
4878 
101% 
115 
84% 
•16 
80 
*112 


88% 
105 

4734 

94% 

92% 

14% 

74 

27% 
298 

16% 

56% 

64 

92 
120 
135 

93 

79 
107% 
103 
109% 

40% 

14% 
255% 
245 
103% 
109 

46% 

5& 
179 

90 

5I84 
200 
160 

51% 
155 
184 
10934 

36% 

70% 

26% 

80% 
133 
107 

43% 
124% 
113% 

65% 

48% 
103% 
115 

86% 

17 

8134 
115 


$  per  share 
•50        60 
30 18     30% 

*225      250 
113      113is 
•67        71 

•108      115 
219%  2191-. 

•112      115 


•31 
70 

4634 
73% 
35% 
197% 
•108% 
17334 
•107 
27 
4934 
71 
x36% 
11634 


35 
70 

47% 

74 

36% 

97% 
110 
176 
115 

27% 

50% 

72 

36% 
US 


*80 
107 

18 

73% 
•100 
•78 
•110 

IS 
111% 

6078 

63% 
•58 

76 
z51% 
•50 

10 

•7% 

55% 

67 

38 

3S34 
108% 


84 
107 

18% 

73% 
103 

81 
112 

18% 
111% 

63% 

63% 

59 

77 

52 

52 

10% 
7% 

56 

67 

38 

40% 
111% 


43  43% 

•43  46% 

35  35 

52  52% 

"20%  21% 

67  67% 

•94  96% 

•93%  95% 

•18%  19% 

85%  86% 


118      118 
63%     64% 

87%     89 


23%     2334 
72        73% 


86%     87% 
104%  106% 

48        48 
*8358     89 

88%     9038 


62% 
85% 

113% 
52% 
59% 
3134 

*9434 
85% 


62-4 
85% 
113% 
53% 
61% 
32/g 
97 
88% 


127      128% 

•115       

70  70 
•92%  97 
•76        77 


71% 
25% 

203 
15% 
54% 
61% 

•88 
•115% 
•128 

•87 
73 

10H8 


71% 

26% 
203 

15% 

55% 

62 

95 
120 
135 

90 

76% 
103% 


Sales 
for 
the 

Week 


Shares 
'  2~3o6 


300 
700 


5,450 


200 
1,000 

300 
9,600 
3,000 
2,900 
1,100 


57,900 


2,800 

44,700 

1,500 

3,400 

700 


700 

200 

4,100 

1,900 


3,300 

"  5~,466 

3,600 

21,000 

4,300 

200 

4,800 

4S.200 

800 

23,000 

1,000 

2,500 

1,300 

500 

4,300 

170,200 


19,200 

1,866 

4,200 

15,600 

400 

15,100 

19,400 

200 

200 

2,900 

19,300 


2,000 
4,100 

hi.ooo 


5,800 
1,300 


14.600 


600 

1,700 

140.100 

600 

300 

18,100 

400 

200 

126,700 

3,800 


106      1087R 

"l3%    T3~34 
250     253 

•240     245 
100      102 

•105      107 
451s     45% 


84        85 

51%     5H4 
•190      200 
•140      157 

51%     5134 
1155      155 
•175      186 
105%  107% 

3378     34% 


26% 

78 
132% 
10434 

42«4 
121% 
•112 

64% 

4878 
101% 
*115 

83% 


26% 

79 
13634 
104% 

4234 
124% 
114 

64% 

4878 
103 
115% 

84% 


S0i8     80% 
♦112      115 


•55  63 

85%  85% 

112  112 

52%  53 

5934  60 

3138  32% 

95  95 

85%  87% 


127      127 

'115       

69        69% 
•92%    97 
*76        77 


8,900 
111,000 


7,000 

1,200 

11,100 

10,400 


72,400 


10,000 
1,000 


400 

4,500 

400 

400 

1,300 

300 

400 

225,000 

10,400 

400 

500 

36,700 

27,400 

100 

1,600 

35,100 

900 

2,100 

400 

663,400 

800 

10,100 

800 

5,500 

600 

200 

100 

500 

700 

16,300 

12.500 

34,600 

1,200 

11.800 


800 

100 

1,700 


100 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


Industrlal&Mtsc.(Con.)    Par 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire.. -No  par 
Liggett  &  Myers  Tobacco. .  100 

Do     preferred 100 

Loose  Wiles  Biscuit  tr  ctJs-100 

Do     2d  pref 100 

Lorlllard  (P) 100 

Do     preferred 100 

Mackay   Companies 100 

Do     pref —100 

Manhattan  Shirt 25 

Marlln-Rockwell  v  t  c.No  par 
Maxwell  Motor,  Ino 100 

Do     1st   pref 100 

Do     2d  pref 100 

May  Department  Stores..  100 

Do     preferred 100 

Mexican  Petroleum 100 

Do    pref. 100 

Miami  Copper 5 

Midvaie  Steel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

National  Biscuit 100 

Do    preferred 100 

National  Cloak  *  Suit 100 

Do     preferred 100 

Nat  Conduit  <k  Cable. No  par 
Nat  Enam'g  &  Stamp'g.._100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock ...100 

Do    preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 
Ohio  Cities  Gas  (The)  —  . -.25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining. .5 

Ontario  Silver  Mining 100 

Owens  Bottle 25 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref 100 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)...50 
Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 10o 

Do    pref 100 

Public  Serv  Corp  of  N  J. .100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Do  1st  preferred  v  t  c.  100 
Republic  Iron  &  Steel 100 

Do     pref ...100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (Am  shares). 

Ctfs  for  New  York  shares  . . 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g...ATo  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling 100 

Do    preferred 100 

Stromberg-Carburetor.JVo  par 
Studebaker  Corp  (The)...  100 

Do     pref 100 

Stutz  Motor  Car  of  Am.JVo  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs./Vo  par 

Texas  Company  (The) 100 

Tidewater  OH 100 

Tobacco  Products  Corp..  100 

Do     pref 100 

Transcontinental  Oil..  No  par 
Transue  &  Williams  St. No  par 

Underwood   Typewriter 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do    2d   preferred 100 

United  Fruit 100 

United  "Retail  Stores  H.iVo  par 
U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st    pref. 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem...l00 

Do     pref 100 

Virginia  Iron  C  &  C 100 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  &  Mfg.. 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do     pref   (new).. .100 

Wilson  &  Co,  Inc.  v  t  c  No  par 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  &  M  v  t  0..100 

Do     pref  A 100 

Do     prefB 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


$  per  share 
50     July 


21 
201 
107 

40% 

94 
14734 
107 

70 
z63 


Jan22 
Aprl5 
Jan27 
Febl7 
Feb  5 
Aprl5 
Jan28 
Jan22 
June  6 


28  Aug  5 
61%  July24 
2684  Jan22 
Jan22 
Jan  2 
Jan  4 
Jan  2 
Jan23 
Feb  7 
Feb  7 
Feb  7 
Mar28 


50% 
19% 
60 

104 

16234 

105 
2I84 
40% 
69 


29% 
109 
11534 

70 
103% 

14 

45% 

93 

64 
107 


66 
29% 
22 
67 
117 
27% 


Jan  2 

Jan  3 

Janl4 

Jan22 

Feb26 

Feb  8 

Feb  8 

Janl5 

Jan  11 

Jan  3 

15%  Marl8 

91%   Feb  3 

19%   Feb  7 

44%  Marl3 

47      Janll 

46      Jan30 

03534   Febl4 

43      Jan 18 

8      Feb  3 

5%  Marl8 

46     Mar  3 

Aug  5 

Feb  8 

Jan21 

Jan21 

Jan22 

_   Apr30 

42%  Aug  8 

30      Jan  3 

3884    Jan22 

101%    Jan  3 

16      Jan  2 

45      Feb  3 

85%  Marl7 

90%   Janl6 

12%   Feb  5 

Feb  11 

Mar  3 

July24 

Feb  14 

Apr  4 

68%   FeblO 

104      Feb  4 

19     Mar  4 

71%  Aug  8 

96%  June28 

71%    Janl8 

100      Janl3 

46%  Aug  5 

7034    Jan21 

84      Aug  8 

13%  May27 

53%   Jan  3 

6%  Mar21 

168%   Febl3 

Febl9 

Jan  2 

FeblO 

Marll 

Jan27 

Janl4 

Jan  2 

„    JanlO 

4584   Jan22 

92      Jan22 

Febl4 

Jan21 


i59 
100 

80 
111% 

61 


10 
33% 
46% 
85 

107 

124 
85% 
36% 


Highest 


42% 

32 

12%  Mar  17 
184  Jan  2 
207      Jan  3 

7258    Jan29 

99  July21 
Augl4 
Janll 
Jan  8 
Jan  3 
Janll 
Jan  2 
Jan  6 
July  18 
Jan28 
FeblO 
July24 
Jan  15 
Jan  16 


45 

37% 
115 

75 

37% 
107% 

90% 

50 

91 
157 

98 

14 

42% 


1634   Feb  5 


Apr  8 
Jan22 
Jan  2 
Jan  3 
Jan21 
Jan20 
Jan21 
JanlS 
FeblO 
FeblO 
Feb  7 
Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
84%  Mar27 
94%  Jan  15 
Jan  21 
Jan  3 
Jan22 
Jan  7 
Jan20 


66 

97% 

96% 

17% 

73 
109 

43% 

45 

88% 
113% 

65% 

13 

51 
110 

54 

53 


II 
120 

245 
115 


40% 

45 

23% 

8784 

65% 


96%  Febl7 
120  Feb  7 
114%June26 
50  Feb 13 
88  Jan  9 
66      Jan  3 


$  per  share 
83  Jan21 
39  JulyH 
250%  Aug  8 
115  Julyl6 
JulyH 
June20 
July23 
July29 
79%  May27 

66  July  11 
38%  Julyl7 
80%  Apr30 
61  July28 
84%  July28 
46% June  3 

10978  June28 

110    May  2 

20578June  3 

112      Aug  6 

3234  Julyl7 

62%  JulyH 

83     July29 

43%  Julyl2 

13334  Junel2 

il21      MarH 

92     July26 

108%  May26 

2434  Julyl5 

8838June  7 

104     May27 

87     JulyH 

112     July  18 

2178  Julyl7 

129     Julyl5 

7034  July30 

75     July29 

67  July28 

97  June  2 
6178  JulylO 
55  July25 
13%MaylO 
10%  MayH 
63  July29 
75%  July24 
42%  JulyH 
40%  AuglS 

119%  July24 
205%  July28 
58  Julyl8 
57  May26 
43  Apr  28 
66% June  3 

110  May29 
31%  Apr  17 
74%  July29 

98  May28 
99%  MayH 
22  July29 
93%  JulyH 

106     Julyl6 

9184Jan     7 

132%  Julyl7 

72  July  31 

99  JulyH 
112    June  3 

27%  Julyl7 

8684  July  3 

101     Julyl7 

103%  Julyl5 

106%  July28 

61%  July  10 

120%  July22 

121     Julyl7 

17     JulyH 

91%  JulylO 

29      Aug  6 

218     Julyl6 

19%  July25 

6934May  8 

77     July  7 

97%  July  8 

115%  July24 

149      Apr  2 

94%  Junel2 

104     July24 

12434  June  2 

103     July28 

125%  July21 

5478June  3 

17%  May  5 

292     May  9 

250    Mayl2 

115    June30 

120    June3Q: 

46%  AugH 

687S  July 30 

187    May27 

100     JulylO! 

58%  July28i 

223%  Aug  1 

175%  July29 

58%  May  9 1 

165     July29j 

196    June  9 

112%   Augl3 

ES-4  Aug  7 

7434  July  7 

3284  May24 

88%  July31 

167     May27 

111  May23 
5078June  6 

138%  June30 
119%  JulylO 

73  Julyl7 
50      Mar  2 

115%  July  14 

117%  Julyl7 

97%  Julyl6 

2138Junell 

92%  JulyH 

11534  July  3 

74  May2y 
79  May23 
92%  May  26 

126  July  7 
5978June  91 

75  July  9 
40%  June  2! 
98%  May  9 

10478  July  2, 

104%Junel6 

136%Mayl9 

117%  July 25 

87%  Julyl6i 

98     Apr  24 

79    June26 


PER  SHARE 

Range  for  Previota 

Year  1918 


Lowest 


$  per  share 

82 

July 

12 

Apr 

164%  Aug 

100%  June 

17% 

Jan 

53 

Feb 

144%  Aug 

98 

Jan 

70 

Dec 

57 

Jan 

75 

Oct 

23% 

Jan 

50 

Dec 

19 

May 

19 

May 

47 

Jan 

79 

Jan 

87 

Jan 

22% 

Dec 

41 

Dec 

64 

June 

2634 

Jan 

90 

Aug 

106%  Sept 

55 

Sept 

100 

Jan 

13 

Nov 

37% 

Jan 

88 

Nov 

43% 

Jan 

9984  Mar 

16% 

Dec 

98% 

Dec 

18% 

Jan 

42 

Jan 

37% 

Aug 

52% 

Dec 

35%  Mar 

40 

Oct 

4%   Jan 
44      Dec 


23% 

Jan 

18% 

Dec 

63% 

Oct 

86 

Jan 

39% 

Jan 

21 

Apr 

34 

Jan 

89S4 

Jan 

15 

Sept 

42 

Jan 

7934 

Jan 

90 

Apr 

15 

Nov 

5512  Nov 

93 

Apr 

85 

Oct 

100% 

Jan 

45%  Jan 
95  Jan 
19%  Dec 


z72%    Jan 
92%   Jan 


170      Dec 


51%  Dec 

84  Aug 

1 3334  June 

il3      Dec 

25%  Apr 

39      Jan 

81      Feb 

102      Jan 

84      Jan 

80    June 


33% 

80% 

37 

34% 

12S4 

136% 

178 
48% 

Z87% 


Apr 
July 
Oct 
Mar 
Dec 
Jan 
Jan 
Mar 
Mar 


Highest 


a  per  share 

90     Mar 

24      Deo 

210      Deo 

110     Nov 

45%  Deo 

96      Deo 

200     Mar 

110     Nov 

78%  Feb 

65    May 


87  Sept 
42%  Nov 
6978  Nov 
32%  Nov 
32%  Nov 
63%  Deo 

194       Oct 

107  Deo 
33%  Jan 
61  May 
81%  Nov 
33     May 

110%  Deo 

114  Mar 
67%  Deo 

104  Deo 
21%  July 
54%  May 
99%  Feb 
6984  Deo 

105%  May 
2178  May 

139  May 
27  May 
48%  Deo 
57%  Nov 
70  Aug 
48  Oct 
46%  June 


13    June 
70%  Aug 


40      Deo 

27       Oct 

72%    Oct 

124%    Oct 


61     Nov 

35%    Oct 

51  s4  Nov 

104      Deo 

19%    Oct 

5834   Feb 

85%  Deo 

98      Jan 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%  Deo 

105%  Deo 

26%  May 


96     May 
102%  Sept 


145      Oct 


80%  May 
18  Nov 
76%  Deo 
18%  Feb 
39  Feb 
71%  May 
93%  July 
110  Nov 
120  Deo 
89      Jan 


3684  Oct 
100  Apr 
65  Jan 
36%  Oct 
83S4  Mar 
69  June 
46  Jan 
77  June 
116%    Jan 


11%  Apr 
41  Mar 
14%  Apr 


196 

94 
8 

51 
195 

32% 

42% 

86% 
108 

71% 

11 

3334 

98 

50 

6334 

77% 

95 

38% 

36% 

15% 

75 

45% 

90% 
110 
111 

34 

85% 

59 


Dec 
Oct 

Mar 
Jan 
Jan 
Apr 
Apr 

Mar 

Mar 
Dec 

Sept 
Jan 
Jan 
Jan 

Sept 
Aug 
Deci 
Jan 
Jan] 
Jan  I 
Jan 
Jan; 

Sept) 

Marl 
Oct 
Janj 
Feb  I 
Jan 


727g  Nov 

100      Nov 

55      Deo 

45%  May 

21     July 

203      Oct 

200%  Deo 

82%  Deo 

10478  Deo 


42     May 

112     Deo 

80    May 

44%  May 

IO884  Deo 

9078  Deo 

50%  Nov 

85%  Deo 

166%  Deo 


19  May 
4734  Feb 
16%  May 


137  May 
99  Mar 
26  Oct 
80%  Deo 

110  Deo 
50S4  Oct 
4734  Deo 

116%  Aug 

113%  Deo 
93  Oct 
16»4  Nov 
60%  Nov 

113%  Deo 
73%  July 
83%  Jan 
95%  Apr 
95  Deo 
47%  May 
49  Nov 
30  Nov 
89%  Nov 
77%  Dec 
99%   Deo 

108%    Oct 

115  Sept 
69  Aug 
91  Apr 
70%  July 


•  Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     JEx-rlghta.    oEx-dlv.  and  rights.    zEx-dlv.    UFor  fluctuations  In  rights  see  p.  658. 


662      New  York  Stock  Excnange— Bond  Record.  Friday.  Weekly  and  Yearly 

Jan.  1909  the  Rzchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest'  — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Aug.  15 


U.  S.  Government. 

SHb  1st  Liberty  Loan...  1932-47 

4S  1st  Liberty  Loan ,..1932-47 

4s  2d  Liberty  Loan 1927-42 

4%s  1st  Liberty  Loan...  1932-4 7 

4%s  2d  Liberty  Loan 1927-42 

ilia  2d  Liberty  Loan... 1932-47 

4MS  3d  Liberty  Loan 1928 

4  Ms  4th  Liberty  Loan 1938 

4%s  Viotory  Lib  Loan..  1922-23 
3%s  Viotory  Lib  Loan..  1922-23 

3s  oonsol  registered dl930 

3b  eonsol  coupon di.930 

4s  registered 1925 

41  coupon 1926 

Pan  Canal  10-30-yr  2s 41936 

Pan  Canal  10-30-yr  2s  reg— 1938 

Panama  Canal  3s  g 1901 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign  Government. 

Amer  Foreign  Secur  6s 1919 

Anglo-French  6-yr  5s  Exter  loan. 
Argentine  Internal  5s  ot  1909  — 
Bordeaux  (City  of)  3-yr  6s. .1919 
Chinese  (Hukuang  Ry)  6s  of  1911 
Cuba — Externa!  debt  5s  of  1904. 
Exter  dt  5s  of  1914  ser  A..  1949 

External  loan  4Ma 1949 

Dominion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

Japanese  Govt — £  loan  4  Ms.1925 

Second  series  4Mb 1925 

do    do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  68-1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

(J  E  of  Ot  Brit  A  Ireland — 

3-year  5M%  notes 1919 

5-year  5M%  notes ..1921 

20-year  gold  bond  5MS..1937 
t  These  are  prices  on  the  basis  of 

Stat*  and  City  Securities. 

W  Y  City — 4MB  Corp  stock.  1960 

4Mb  Corporate  stock 1964 

4Mb  Corporate  stock 1966 

4  Ms  Corporate  stock  July  1967 

4  Ms  Corporate  stock 1965 

4Mb  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%Corporate  stock  reg. .1956 

New   4Mb 1957 

4M%  Corporate  stock 1957 

8M%  Corporate  stock 1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4M8-1964 
Canal  Improvement  4Jis.l965 
Highway  Improv't  4M8..1963 
Highway  Improv  t  4M8..1965 

Virginia  funded  debt  2-38..1991 
6s  deferred  Brown  Bros  ctfs 


Railroad. 

Ann  Arbor  1st  g  4s M995 

Atchison  Topeka  A  Santa  Fe — 
Gen  g  4s. 1995 

Registered 1995 

Adjustment  gold  4a A1995 

Registered A1995 

Stamped 61995 

Conv  gold  4a 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4s... 1928 
Rocky  Mtn  Dlv  1st  4a. ..1965 
Trans  Con  Short  L  1st  48-1958 
Cal-Arlz  1st  &  ref  4Hs"A"1962 
S  Fe  Pres  A  Ph  1st  g  5s. -.1942 

Atl  Coast  L  1st  gold  4a &1952 

Gen  unified  4Ma 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruna  A  W  lat  gu  gold  4a.  1938 
Charlea  A  Sav  lat  gold  78.1936 

LAN  coll  gold  4a. 01952 

eav  F  A  W  1st  gold  58 1934 

1st  gold  6a 1934 

Bait  A  Ohio  prior  3MB 1925 

Registered ...A1925 

lat  60-year  gold  4s A1948 

Registered S1948 

10-yr  conv  4Ma~- 1933 

Refund  A  gen  5a  Series  A. 1995 

Temporary  10-yr  6s 1929 

Pitts  June  lat  gold  6a 1922 

P  Juno  A  M  Dlv  lat  g  3  MB  1925 
P  L  E  A  W  Va  Sy8  ref  48..1941 
Southw  Dlv  1st  gold  3 Ma. 1925 
Cent  Ohio  R  1st  o  g  4MS..1930 
CI  Lor  A  W  con  1st  g  5s.  .1933 
Ohio  River  RR  1st  g  5s.. .1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  6s..  1922 
Tol  A  Cln  dlv  1st  ref  4s  A.  1959 

Buffalo  RAP  gen  g  6s 1937 

i,  Consol4J^8 1957 

L  All  A  West  1st  g  4s  gu 1998 

Clear  A  Man  1st  gu  g  6s.. 1943 
r   Roch  A  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s 1962 

Car  Clinch  A  Ohio  1st  30-yr  6s  "38 
Central  of  Ga  1st  gold  6s...pl945 

Conaol  gold  5s 1945 

10-yr  temp  secur  6s  June  1929 
Cbatt  Dlv  pur  money  g  4s  1951 
Mao  A  Nor  Dlv  1st  g  5s. .1946 

ffMld  Ga  A  At!  Dlv  6s 1947 

Mobile  Dlv  1st  g  5s 1946 

Cen  tRR  A  B  of  Ga  coll  g  58.1937 

Centof  N  J  gen  gold  6s 1987 

Registered. A1987 

Am  Dock  A  Imp  gu  6s 1921 

Leh  A  Hud  Rlv  gen  gu  68.1920 

N  Y  A  Long  Br  gen  g  4s..  1941 

Cent  Vermont  1st  gu  g  4s..«1920 

Chesa  A  O  fund  A  Impt  68..  1929 

1st  consol  gold  6s 1939 

HeclRtpred 1939 


Si 


J  D 

J  D 

M  N 

J  D 

M  N 

J  D 

M  S 

A  O 


Q  M 
Q  M 
Q     F 


F  A 

A  O 

M  S 

M  N 

J  D 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

$5<o£ 


M  S 

M  S 

A  O 

y  d 

M  S 

M  N 

M  N 

M  N 

M  N 

M  N 

IW  N 

M  N 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
M  S 
J  J 
J  J 
M  S 
M  S 
M  S 
J  D 
M  N 
J  J 
J  J 
M  N 
A     O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

M  N 

A  O 


M    N 

y  d 
j  j 
j  j 

j  j 

M  N 
J       J 


M    N 
IW    N 


Price 
Friday 
Aug.  15 


Bid 

99.90 
91.10 
93.00 
94.30 
93.30 
100.00 
95.04 
93.26 
99.72 
99.80 


Ask 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


99% 

88 

88 


10612 
10812 


97U 
82% 
99% 
t  65% 
9314 
91% 
80 
99 
94 

t"85* 
t  85 

8312 
X 


Sale 

85 

Sale 

66U 

98 

93i2 

82% 

99% 

Sale 

93i2 

85% 

85% 

Sale 

75 


99i2 

t  6H4 

52% 

95% 


100 

98% 
95^4 


Sale 

62 

56 

Sale 

78 

Sale 
Sale 
Sale 


97% 

97% 

97% 

101% 

101% 

101% 

*9234 

92% 

92% 

92 14 

101% 

101% 

82% 

98% 

98% 

98% 

98% 

108 


9734 
9734 

102% 
102% 
102% 

"93% 

"93"" 
102U 
102 

"99" 
99 


10834 


107%  108% 


60       63 


55%    56 


77 
"74"" 

"72% 

70i« 

92% 

91 

72 

75% 

80 

93 

75 

80 
*97% 

8334 
114% 

68% 
105 

96% 

84 


Sale 
78 
Sale 
86 
76 
71 

100% 
91% 
80 
81 


Week's 
Range  or 
Last  Sale 


Low 

99.66 

93.80 

93.08 

93.70 

93.02 

100.60 

94.76 

93.10 

99.70 

99.76 
99%  Apr  '19 
99      July'19 

106     Aug  '19 

106  Aug '19 
98%  Mar' 19 
99  July'18 
90%  June' 19 
91      Mar' 19 

100     Feb  '15 


High 

99.96 
94.30 
93.34 
94.30 
93.50 
100.60 
95.08 
93.52 
99.92 
99.90 


99% 
97% 
84 
99% 
65% 
96% 
92  % 
80 14 
98% 
94 
93% 
87% 
88% 
83 
80 
99% 
99% 
62 
53 
95% 
81 


July'19 
97  % 
84 
99% 
65% 
96% 
92% 
81 
99% 
95% 
94% 

July'19 

July'19 
8412 

May' 19 
99% 
99% 
62 

Aug  '19 
96% 

July'19 


99%       100 
98%         9834 
95%         9634 


97% 

97% 

97% 

101% 

10134 

10134 

93 

92% 

93% 

92% 

102% 

101% 

83% 

98% 

9834 

98% 

9634 

108% 

102% 

106% 

100 1« 

78% 

63 


97% 

97% 

Aug  '19 

101% 

101% 

101% 

93 

92% 

aug  '19 

93 

102% 

102 14 

June' 19 

98% 

July'19 

July'19 

Apr  '19 

July'19 

Deo  '18 

Mar' 19 

June' 18 

Deo  "18 

Aug '19 


55%         55% 


77 

78 

74 

73% 

72% 

73 

92% 

91 

74 

76% 


fa 

09 


No. 

1952 
316: 

1289! 
573! 

6539 
2 

8632 

18239 

lOiOl! 

4295 


98.20 
92.50 
92.10 
93  70 
92.94 
95.42 
94.70 
9306 
9970 
99.70 

977g 

98 

104% 
104% 

98% 


977 

1 

88 

7 

5 

1 

3 

54 

37 


43 

'l81 
40 

7 

234 


163 
346 
355 


5 

61 
.-- 

■i 

15 
4 

"*3 

10 
13 


99% 
95% 
82% 
98% 
65% 
92% 
90% 
80 14 
96% 
94 
93% 
86 
86 
83 
75 
97% 
98% 
61 
50 
95% 
79% 


83%    85 


100 
78 
82 

"88% 


Sale 


70 

69 

7134 

72 

90% 


Sale 
70 
Sale 
Sale 

Sale 


81% 

65 

80% 

87% 

95% 

95% 

88 

99% 

57% 

"85  ~ 

74% 
89% 

10178 
86 

"96"% 

73% 

92 

90 

90 

89 
100's 
100 

99% 

90% 

8838 

55 

85 

93% 


95 
78 
82% 
98% 
78 
129% 
70%    74 

100  105% 
105 

84 
87 
69'g 
92% 
70% 
72 
96% 
112 
82% 
68% 
80 
89^4 
95% 
95% 
01% 
99% 
63 
99 
8634 
84% 
103% 
101 
101% 
87% 
75 
9734 
88% 
96% 
74% 
90 
97% 
9U4 
90 

101  100 


87 

67% 

81% 


96 
91 

"6I34 
97 
87 
89 

100% 
103 

87 

81 

~S8% 
97 
82 


104% 
100% 


62 
89 
96 

97 


101% 
100 
100 
100% 

59 

92 

93% 
!04% 


79% 
Aug  '19 

74 
June' 18 

72% 
July'19 

92% 
July'19 
July'19 

76% 
May' 19 
June*  19 

79 

82% 
June' 19 
Oot  '18 
Aug  '15 
Aug '19 
105% 
July'15 

85 
Feb  '19 

70% 
Mar'17 

73% 

75 

96% 
Jan  '12 

82% 

68% 

80% 
Mar' 19 
July'19 
July'19 
Mar'19 
Mar'18 
July'19 
Mar'19 

87 
July'19 
Feb    16 
June'19 
July'19 

88% 
Aug  '19 
Aug  '19 

88i8 

97% 
May' 19 
May'18 
June' 17 
Jan  '19 
July'19 
100% 
Aug '19 

100 
Apr  '18 
Jan  '13 
July'19 
June'19 

95% 
Jan  '17 


95 
"5 


10 

'5I 


12 
"I 


83 

58 
246 


1 
1 

10 


8 
36 


14 


Range 

Since 

Jan.  1. 

Low     High 


99  96 
96.00 
95,10 
96.60 
95  36 
100.60 
90.60 
95.72 
100.08 
100.48 

99% 

99 
106% 
106% 

98% 


87%    91 
91       91 


100 

97% 

93 
102% 

72% 
100 

9334 

85 

99 

98% 

98% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
100% 

83 


98%  100% 
97%  99% 
95%  101% 


96 
96 
96 

100% 

100% 

100 

90'4 

90% 

90% 

90% 

100% 

100% 

81% 

98 

96% 

98% 

96% 

106% 


98 

98 

99% 

103% 

102% 

102% 

93% 

93% 

93% 

93% 

102% 

102% 

83% 

98% 

9834 

99% 

9634 

108% 


106%  106% 


63       74% 


64%  58 

77  85% 

78  82 
72  80% 


72%  79% 

73  76% 
92%  102% 
90%  92% 

74  76 
76%  81 
86  25 
95  95 
78  85% 
82  88 
90%  98% 


73%    78% 
105%  107% 


84       89% 
87       87 
69%    82% 


70%    80 
72       82% 
96%    96% 


82%  87% 

38%  78 

80  86% 

89%  89% 

95%  96's 

95%  90 

90  91% 


62  68 

99  99 

8634  88% 

84%  84% 


100% 

101 
87% 
75 
97% 
88% 
96% 
74% 


101 

102 
95% 
82 

100% 
94% 
99% 
76% 


9134  91% 

86   90 

100  105 

100%  101% 

99  100 


69   65 
89   93% 
93%  99% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Aug.  15 


Chesapeake  A  Ohio  (Con) — 

General  gold  4Ms .1992 

Registered 1992 

20-year  convertible  4M8.-1930 
30-year  conv  secured  5s. .1946 

Big  Sandy  1st  4a 1944 

Coal  River  Ry  lat  gu  4a.  .1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  A  A  Dlv  1st  con  g  4s. ..1989 
2d  consol  gold  4s 1989 

•    Greenbrier  Ry  1st  gu  g  48.1940 
Warm  Springs  V  1st  g  58..1941 

Chic  A  Alton  RR  ret  g  3s... 1949 
Railway  1st  lien  3Ms 1950 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4a 1922 

Illinola  Dlv  3Ma. 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonda .     See  Great  North . 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Chio  A  E  111  ref  A  Imp  4s  g-.1955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

lit  oonsol  gold  6s_. 1934 

General  consol  1st  5s 1937 

U  S  Mtg  A  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  lat  coal  5a..  1942 
Chlo  A  Ind  C  Ry  1st  5s.. .1936 

Chicago  Great  West  1st  4a. .1959 

Chic  Ind  A  Loulsv— Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4a  Series  C 1947 

Ind  A  Loulsv  1st  gu  4a. ..1956 

Chic  Ind  A  Sou  50-yr  4s 1956 

Chic  L  S  A  Eaat  lat  4Ma 1969 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4a  Series  A el989 

Reglatered «1989 

Gen'l  gold  3Ma  Ser  B el989 

General  4  Ma  Seriea  C el989 

Gen  A  ref  Ser  A  4  Ms O.2014 

Gen  ref  conv  Ser  B  5a a2014 

Convertible  4Mb 1932 

Permanent  4a 1925 

25-year  debenture  4a 1934 

Chic  A  L  Sup  Div  g  5s 1921 

Chic  A  Mo  Rlv  Dlv  6S-.-1926 

Chic  A  P  W  1st  g  5a 1921 

C  M  A  Puget  Sd  1st  gu  48.1949 
Dubuque  Dlv  lat  s  f  6s.  ..1920 
Fargo  A  Sou  assum  g  6a. .1924 
Mllw  A  Nor  1st  ext  4  Ma. -1934 

Cona  extended  4Hs 1934 

Wla  A  Minn  Dlv  g  5s 1921 

Wia  Valley  Dlv  lat  6a 1920 

Chicago  A  Northwestern  Ex 

43 ....1886-1926 

Reglatered 1886-1926 

General  gold  3Ms 1987 

Reglatered pl9S7 

General  4a 1987 

Stamped  4a 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Registered 1933 

Dea  Plainea  Val  1st  gu  4Mb  '47 

Frem  Elk  A  Mo  V  lat  68..1933 

Man  G  B  A  N  W  lat  3  M8-1941 

Mllw  A  S  L  1st  gu  3M8-..1941 

Mil  L  S  A  Weat  lat  g  6s.. .1921 

Ext  A  Imp  8  f  gold  5s...  1929 

Ashland  Dlv  1st  g  6a. -.1925 

Mich  Dlv  lat  gold  6s__1924 

Mil  Spar  A  N  W  lat  gu  48.1947 

St  L  Peo  A  N  W  lat  gu  5a  1948 

Chicago  Rock  Ial  A  Pac — 

Railway  general  gold  4a 1988 

Registered 1988 

Refunding  gold  4a 1934 

20-year  debenture  5a 1932 

R  I  Ark  A  Louis  1st  4M8--1934 

Burl  C  R  A  N  1st  g  5s 1934 

C  R  I  F  A  N  W  1st  gu  58..1921 
Cho  Okla  A  G  gen  g  6s. .01919 

Consol  gold  5s .1952 

Keok  A  Des  Moines  1st  6s  1923 
St  Paul  A  K  C  Sh  L  1st  4Ms'41 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  6s  reduced  to  3 Ms. .1930 

Debenture  5s ..1930 

North  Wisconsin  1st  68..-1930 
Superior  Short  L  1st  5s  g.el930 

Chic  T  H  A  So  East  lat  6a.. 1960 

Chlo  A  Weat  Ind  gen  g  6a..ffl932 
Consol  60-year  4s 1952 

Cln  H  A  D  2d  gold  4Ms 1937 

C  Find  A  Ft  W  1st  gu  48  g  1923 
Day  A  Mich  1st  cona  4  Ms  1931 

Clev  Cln  Ch  A  St  L  gen  48.-1993 

20-year  deb  4Mb 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  A  M  Dlv  1st  g  48.-1991 
St  L  Div  1st  coll  tr  g  4s. ..1990 

Spr  A  Col  Dlv  1st  g  4s 1940 

W  W  Val  Dlv  1st  g  4s 1940 

C  I  St  L  A  C  consol  6s 1920 

1st  gold  4s *1936 

Registered 41936 

Cln  S  A  CI  cons  let  g  5a..  1928 
C  C  C  A  I  gen  cona  g  6a. .1934 

Ind  B  A  W  1st  pref  4a 1940 

O  Ind  A  W  1st  pref  58...dl938 

Peoria  A  East  1st  cona  48.1940 

Income  4s 1990 

CleveSbortL  latgu4M8— .1901 

Colorado  A  Sou  lat  g  4s 1929 

Refund  A  Ext  4Mb .1935 

Ft  W  A  Den  C  1st  g  68.. .1921 

Conn  A  Pas  Rlvs  1st  g  4S-..1943 

Cuba  RR  1st  50-year  6s  K-..1952 

Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3M8--2000 

NY  Lack  AW  1st  6s 1921 

Construction  6s 1923 

Term  4  Improvt  4s 1923 

Warren  1st  ret  gu  g  3Ms— 2000 


51 


Price 

Friday 

Aug.   15 


A 
J 

S 
J 
J 
J 
J 
J 
D 

J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
J 
J 
J 
J 
J 
D 
D 
J 
J 

A 
A 
N 
F 
N 
N 
N 
O 
O 

o 
o 

O 

o 

N 
N 
8 

o 

J 
J 

s 

A 

8 
J 
S 
J 

J 
J 
O 
J 

s 
o 
o 

J 

N 

o 

A 

D 
D 

8 
J 
8 

D 

M 

J 

J 

N 
J 

D 
J 

lJ 
J 
J 

N 
S 
J 

N 
F 
F 
J 
J 

O 
.1 

O 
Apr 
A     O 

A 

N 

D 

O 
J 


Bid 

70% 

73 

78% 

84% 

68 

74% 

85 

67% 

76 

69% 

73% 

82% 

49 

34 

100 
71 

80 

99% 

99% 

92 

*90% 
76 
27 
22 


Ask 

Sale 

78 

Sale 

Sale 

75 

82% 


77% 
74% 


Sale 
Sale 


72% 
82% 
99% 
9934 

93 

77% 

32 

31 


Week's 
Mange  or 
Last  Sale 


Low 

76 
86% 
78% 
84% 
78 
8234 
96% 
69 
77% 
71 
88% 
113 
49 
34 


High 

7612 

Mar'17 

80 

85% 

July'19 

May' 19 

Feb  '16 

June'19 

June'19 

Oot  '17 

Sept'16 

Feb  '15 

50 

37% 


II 


No 


75 

7534 


78 
90 ' 


*6 
57% 

"8534 
66% 


Sale 
100 
86% 

"73% 
78% 
83 

71 


em       m> 

61% 

75 

Sale 

60 

Sale 

73 

Sale 

73 

Sale 

75 

78% 

70 

70% 

•  -- 

9834 

93 

100 

97 

99 

68% 

72% 

99 

9834 

99 

83% 

97% 

99     


89 
~62~ 

"78" 

"96% 
102 


93 
91 

70 

"78% 

81 

Sale 
109 


96 

*92% 
96 


92% 

81 
106% 

62% 

02% 
100% 

96% 
102% 
101% 

76 


71% 
~08" 


9934 

103~34 

98 

90% 
100 


103 
105 

78% 

94 

74 

73% 

Sale 


99%  May' 19 
72%  7234 
82  82 

99%  July'19 
99%  Aug  '19 


92 
91 
78 
30 
31 
98 
80 
80 
78 
9734 
32 
57% 
100 
8534 
84% 
63 
79 
83% 

69 
92% 
64 
75 
66 
73 
72% 
75% 
71% 
98% 
92 
99 
70 
99% 
100 
89 
81% 
97% 
99% 

93 

95 

67% 

70% 

75 

81% 

96 
104 
109% 

97% 

96 

98 

98 

93% 

97 
101% 
107% 

83 


92 
Mar'18 
79 
30 
31 
July'19 
July'19 
Aug  '19 
Aug  '19 
Feb  '13 
Mar'17 
58% 
100 
June'  19 
Apr  '17 
May' 19 
June'19 
July'19 

71 
Feb  '16 
July'19 
77% 
67 
75 
73% 
77 
Aug  '19 
June'19 
Oct  '16 
99 
70 
Aug  '19 
May' 19 
May' 19 
Aug  "19 
July'19 
June'19 

93 

Dec  '18 

67% 
Apr  '19 

77% 
Oct  '18 

97 
May' 19 
Apr  '16 
June'19 
Nov' 18 
May'19 
Mar'19 

93% 
Nov'18 
Oot  '16 
June'19 
Jan  '17 


101     May'19 

98     Apr  '19 

104     Apr  '19 

101%       10178 

76%  July'19 

94     July'19 


63 

64 

94% 

95 

92% 

98% 



89 

69 
Sale 
106 


65 

65% 
104 

85% 

95 

100% 

92% 

63      

103%  105% 

61%    62 
86% 


01% 
79% 
83% 
76% 

"7134 
73% 
71 


87% 

64% 

80% 

83% 

78% 

75 

76 


101 
90 


93% 

101% 

76% 


93% 


51%    57 

22%     29% 

85      

84% 

79       Sale 
99       99% 


71     

99% 

97% 

93% 

68%  ... 


71 

76% 

68 

70% 

64% 

95 

97% 

97 

93 

68l2 

65% 
105% 

85 

91 
118 

95 

67% 
103% 

61 

90 

88 

79 

65 

79% 

83% 

80% 

70 

73 

74% 

84 

99% 

83% 

88% 

93% 
104 

94 


71 
May'19 

69% 
Mar'19 

65 
Aug  '19 
Feb  '19 
May' 18 
May' 18 
Aug  '19 

68% 
106 
June'19 

91 
Nov' 16 
May' 18 
June'19 
July'19 

61 
May' 17 
Mar' 11 
Nov'18 

65 

80 

8334 
May'19 
June'19 
Aug  '19 
Jan  '19 
Nov'16 
July'19 
May'19 
May' 15 
May'19 

104 
July'08 


50 
102 


14 

27 


10 

41 
10 


2S 
3 


3 

lI 

51 

19 


1 
10 


29 


97  99% 

68%  74 

99%  99% 

100  100 

88%  89 

80%  82 

9634  98% 

99  99% 

89  93 


5 

"So 

> 

*13 


57%  July'19 
26  Aug  '19 
86%  Aug  '19 
85  85 

79  79% 

99%         99% 


93     Feb  '16 

71%        71% 

100%  June'19 

98%  June'19 

93%        93% 

102%  Feb  '08 


1 

24 

6 


Range 

Since 

Jan.  1 


Low    High 
76       83% 


77%  85% 

84%  91% 

78  78% 

82%  8234 


69 
75 


69 
80 


49 

53% 

34 

40 

9914 

99% 

72% 

7612 

82 

857„ 

99% 

99% 

99 

9934 

92       93% 


78  83% 

25  36 

22  3634 

98  104 

75  80 

70%  80 

75  73 


57        63% 

100     103% 

8534    85% 


60%  63 

7834  81 

83%  83% 

69  76% 


64  64 

75  84% 

66  74% 

73  8178 

71%  8178 

75%  85 

70  7378 

98%  98% 


6734  71 
69   7012 
75   82% 


96  101 
101%  104 


96%  97% 


98  98 
97  98 
93%  96% 


100%  109 


10034 101 

98   99 

104  104 

10178  104 

75%  78% 

93   98 

71  79% 

70%  76% 

08  76% 

70%  70% 

64%  72 

94%  96 

97%  97% 


65   70% 
65%  71 
105  108 
85   85 
91   97 


58   67% 
102%  104% 
61   65 


65 
76 


72% 
84% 


8312  87 

7S34  8IS4 

6734  70 

73  76% 

74%  74% 


9934    9934 
83%    83% 


93       93% 
103%  107 


60  60% 

12  31 

86  89 

84  89% 

77%  80% 

9834  90>4 


71%    73 
100%  100% 

.9534 101 

92%    92 


•No  price  Friday;  latest  this  week.    tDHJu.    4  Dm  AprU.   4  DM  May.    *  Due  June.    A.Duo  July.   *  Due  Aug.    e  Duo  Oot.    »DoiNot,    f  Due  Dm    tOptions&l, 


Aug.  16  1919.] 
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BONDS 

9.  Y.  STOCK  EXCHANQE 
Week  ending  Aug.  15 


Delaware  A  Hudson — 

1st  lien  equip  g  44s 1922 

1st  A  ref  43 1943 

20-year  conv  5e 1935 

Alb  A  Susq  conv  3  4s 1946 

Rensa  A  Saratoga  1st  7s. .1921 
Denver  A  Rio  Grande — 

1st  oons  g  4s 1936 

Consol  gold  44s 1936 

Improvement  gold  5s 1928 

1st  A  refunding  6a 1955 

Rio  Or  June  lat  gu  g  53 — 1939 

Rio  Or  Sou  1st  gold  4b 1940 

Guaranteed 1940 

Rio  Qr  West  lat  gold  4S-.1939 

Mtge  A  coll  trust  4a  A..  1949 

Det  A  Mack— lat  Hen  g  4s. .  1995 

Gold  4a 1995 

Det  Rlv  Tun  Ter  Tun  44a.-1961 
Dul  Missabe  A  Nor  gen  5a..  1941 

Dul  A  Iron  Range  1st  5a 1937 

Registered 1937 

Dul  8ou  Shore  A  Atl  g  58.. .1937 
Elgin  Jollet  A  East  1st  g  5s.  .1941 

Erie  1st  consol  gold  7a 1920 

N  Y  A  Erie  1st  est  g  4a...  1947 

2d  ext  gold  5a 1919 

8rd  ext  gold  44s 1923 

4th  ext  gold  5a 1920 

6th  ext  gold  4s. 1928 

N  Y  L  E  A  W  lat  g  Id  7s.. 1920 

Erie  lat  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  Uen  g  4a.  1996 

Registered 1996 

Penn  coll  trust  gold  4a..  1951 
60-year  conv  4s  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  4a  Series  D 1953 

Chic  A  Erie  lat  gold  5a. ..1982 
Clev  A  Mahon  Vail  g  5a. .1938 
Erie  A  Jersey  1st  a  1  6s. ..1955 

Genesee  River  1st  s  f  6s 1957 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6s..  1922 
Dock  A  Impt  1st  ext  5s. ..1943 
N  Y  A  Green  L  gu  g  5S...1946 
N  Y  Susq  A  W  1st  ref  58.-1937 

2d  gold  44s 1937 

General  gold  5s 1 940 

Terminal  1st  gold  5s. ..1943 

Mid  of  N  J  1st  ext  5s 1940 

Wllk  A  East  1st  gu  g  5s. .1942 
Ev  A  Ind  1st  cons  gu  g  6s. .1926 
Evansv  A  T  H  1st  cons  6a.  .1921 

1st  general  gold  5a 1942 

Mt  Vernon  1st  gold  6a...  1923 

Sull  Co  Branch  lat  g  5a..  1930 

Florida  E  Coast  1st  4 Ha...  1959 

Fort  St  U  D  Co  1st  g  448.-1941 

Ft  Worth  A  Rio  Gr  1st  g  48.1928 

Galv  Houa  A  Hen  lat  5a 1933 

Great  Nor  C  B  A  Q  coll  4s. .1921 

Registered 61921 

1st  A  ref  448  Series  A 1961 

Registered... 1961 

Bt  Paul  M  A  Man  4a 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s. 1933 

Registered. 1933 

Mont  ext  1st  gold  4s.. .1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g  4s.. 1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

lat  quar  gold  5a ..1937 

Will  A  S  F  1st  gold  5a. .1938 
Green  Bay  A  W  deb  ctfg  "A".. 

Debenture  ctfs  "B" 

Guli  A  S  I  1st  ref  A  t  g  5s. -61952 
Hocking  Val  1st  cons  g  44s  1999 

Registered 1999 

Col  A  H  V  1st  ext  g  4s 1948 

ColATol  1st  ext  4s 1955 

Houston  Belt  A  Term  1st  58.1937 
Illinois  Central  1st  gold  4a. .1951 

Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  gold  34s.  — 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s 1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lines  34s 1952 

L  N  O  A  Texas  gold  4s...  1953 

Registered 1953 

16-year  secured  5'is 1934 

Cairo  Bridge  gold  4S...1950 
Litchfield  Dlv  1st  gold  3s. 1951 
Loulsv  Dlv  A  Term  g  3  4s  1953 

Registered 1953 

Middle  Dlv  reg  5s. 1921 

Omaha  Dlv  1st  gold  3s...  1951 
Bt  Louis  Dlv  A  Term  g  38.1951 

Gold  34s 1951 

Registered.. ...1951 

Sprlngf  Dlv  1st  g  34s 1951 

Western  Lines  1st  g  4s 1951 

Registered ...1951 

Bellev  A  Car  1st  68 1923 

Carb  A  Shaw  1st  gold  4s..  1932 
Chic  St  L  A  N  O  gold  68. .1951 

Registered 1951 

Gold  34s 1951 

Registered 1951 

Joint  1st  ref  6s  Series  A.1963 
Memph  Div  1st  g  4a.. .1951 

Registered.. 1951 

St  Louis  Sou  1st  gu  g  48..  1931 

2nd  111  A  Iowa  1st  g  4s 1950 

Int  A  Qreat  Nor  1st  g  6s 1919 

James  Frank  A  Clear  1st  48.1959 
Kansas  City  Sou  1st  gold  38-1950 

Registered 1950 

Ref  A  Impt  5s Apr  1960 

Kansas  City  Term  1st  4s. ..I960 
Lake  Erie  A  West  1st  g  6s..  1937 

3d  gold  6s 1941 

North  Ohio  1st  guar  g  5a. .1945 
Leh  Val  N  Y  1st  gu  g  44B--1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  48.. 2003 
o*r»*r«i  rons  tun  sons 


P 

5*- 


j    j 

M    N 


M    N 


IH  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  I 

IH  N 

M  S 

M  S 

A  O 

J  D 

M  S 

J  J 


J 
J 
J 
A 
O 

o 

O 
IH  N 
J  J 
J  J 
J  J 
A  O 
M  N 
J  J 
IH  N 
J  J 
F  A 
F  A 
IH  N 
A  O 
J 
J 
J 
A 
A 
A 
J 
J 
J 
A 
J 
Q 
J 
J 
J 
J 
J 
J 
J 
J 
J 
J 
A 
J 
J 
J 
J 
J 


D 

J 
J 
O 
O 

o 

D 
J 
J 

O 
J 
J 
J 
J 
J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 

D 
Feb 
Feb 
J      J 


J 

J 

A 

F 

J 

J 

J 

J 

J 

A 

A 

M     S 

M     S 


A 
A 

M  N 

J  J 

M  N 

M  N 

J  J 

J  D 


M     S 
J     D 


M  S 

J  J 

M  N 

J  D 


M    N 


Price 

Friday 
Aug    15 


ma 


Ask 


97     

83      Sale 
92%    Sale 

75 

102i2  104 

66       6738 
70      Sale 
77i2    85 
58»4    Sale 

77     

38 


65       7154 
5712    5812 
65       78 
65     ... 
77       801s 
95%  --- 
9112    93 


83 

96 
9978 


80 
91 
98 
82 
98     100 

91% 

9612 

32i2 

100 

61U    6134 


5112 

"si" 

45 
45 
48 
90 
91% 
96% 
96i4 
IO8I2 
94 
907$ 
86I2 
64U 
45U 

"88"%  _- 
82     


Sale 

54% 

8512 

4534 

46 

Sale 

9234 

"Sale 

109 


70 
55 
54?8 


57 

60 

95U 
7014 

97 

Sale 

8OI2 

81 

6OI2 

65 

95 

~78" 
Sale 

86l8 

S534 

87i8  — 

106 

105     

90'a    93 

99 

83i8  — 

8312 

79      — 


I- 


106%  — 
107     ... 

98%  99 
98  ... 
53  57 
10%  12 
7312  74% 
74 


75l8  .. 

74     

84*4    95 
8414 


70i8    7534 

71i8  — 

74l2 


77>2    80 


7634 
69% 

~70% 
9334 
79 
61 


79 

72 

7238 

85 

Sale 


97i8 
68I4 
61% 
70tg 
70i8 

~74"% 


61 
65 
83% 

81% 


9534 
73^8 
94% 
913s 
66I4 


97 


7414 

65 

81 

*>0% 

9412 

79>8 

5712 


87l2 

77 

77 

"84% 
Sale 
8H2 
58 


78 
72i2 
83l2 
70 


80% 

74i8 

89 

90 

89% 

86% 

92% 

77 

83 


Week'* 

Range  or 
Laet  Sal4 


Low 


Blgh 


97  97 

83  33 

9212         94 
76     June' 19 
10234  Apr  '19 


66 12 

69 

80 

58 

87'4 

61U 

39 

73 

60 

82 

75% 

77 

9634 

9334 
105% 

83 

96 
100 

78i8 

96i8 

9312 

9912 

9434 
100% 

6II4 

84 

51 

73 

82 

4512 

4512 

47i2 

9234 
106% 

96% 

98 
107 
103 
102l2 

85 

68U 
100% 

60 

97 
108 

60 

2312 

9658 

70U 
108 

95 

81 

92 

6OI2 

80 

95 

9512 

83 

96 

88l« 
105 
118 

93 
102i2 

85% 

95% 

81 

80 

100U 
103 
136% 

98% 
10934 

57 

1012 

75 

77 

7312 

73i2 

76% 

85 

85% 

92 

751s 

84 

80 


67% 
70 
May' 19 

?9 
Nov' 16 
Apr  '11 
July' 17 
July'19 
Aug '19 
Deo  '16 
July '16 

Aug  '19 
June'18 
July'19 
Mar'08 
June' 19 
May' 19 
July'19 
Oct  "18 
June'18 
Jan  '18 
July' 17 
Nov'15 
July' 18 

62i4 
Deo  '16 

5U2 
June'  16 
Aug'19 

4512 
Aug'19 

48 
July'19 
Jan  '17 

96% 
May' 19 
July'19 
Jan  '18 
July'17 
Jan  '18 
July'19 
Deo  '06 
June'18 
Deo  '18 
Jan  '17 
July'19 
Jan  '17 
July'19 

70i4 
Nov' 11 
June' 12 
July'19 
Aug  '10 
July'19 
Deo  '18 

9534 
Aug'19 

83 

June' 16 

June'19 

105i8 

Apr  '17 

93 14 
May' 16 
May' 19 
Mar'16 
June'19 
Nov' 18 
May' 18 
July'19 
May'06 
June'19 
Aug '16 
July'19 
Aug'19 
Aug'19 
Aug'19 
June'18 
Oct  '18 
Apr  '19 
Deo  '18 
June'19 
Sept' 17 
July'19 
Nov' 15 
June' 17 


80     July'09 


7758 

9538 

7858 

71 

72% 

7U8 

9334 

78 

79 

67% 

83 
102 

58% 

62 

65% 

80 

805a 

79l2 

92 
11712 

73 

97 

95l8 

6512 


July'19 
Sept' 12 
Aug'19 
Aug'19 

72% 
Apr  "19 

9538 
Nov' 18 
Feb  '14 
July'19 
Aug  '12 
June' 16 
Sept'18 
Oot  '18 
Oct  '18 
June' 16 
Nov' 16 
May' 19 
Nov'10 
May'10 
Mar' 19 
July'19 
Feb  '19 
July' 18 


88i8  July'19 
70is  Oot  '18 
65  Nov'17 
7934  Jan  '19 
813s  July'19 
94U  94i2 
81  July'19 
59%  59% 
78  Oct  '09 
80  81% 

74'8  74l2 
85  July'19 
805s  Feb  '17 
65  Aug'19 
87U  Aug'19 
89  Oct  '17 
72i2  72i2 
86I2  July'19 


No 

5 
10 

7 


21 
4 

"46 


32 


10 


1 
119 


234 

""Ii 


3 

"22 


Range 

Since 

Jan.  1. 


Low    High 

96       97 
83       85% 
90*8    9534 
7334    78i2 
10234  10234 

66ls  75U 

69  76l2 

76  80 

45  6012 


6378    7312 
56       60 


77       84U 
92"5s  "95" 


83       84l2 
9312    96 
995g  10078 


61%    7012 


51        57l2 


77*8  83 

45U  52 

45i2  52 

4634  55 

90  95i8 


96%  101 

957g  101 

107      108 


68       78% 


60       72 


95       98 
70U    70l4 


80%    85 


60%    60l2 


95  967g 
95%  957g 
83       89 


88       88I2 
105     IO8I2 


93  95i8 
'85%  ~8"8~78 
81 "  "81  " 


103  108% 
"98"  "99"% 


51  66 

6%  1578 

75  8212 

77  83 


76%    76% 


85U    88 

74""  "fe"' 


77     79 


78%  84% 

71  75 

72%  77% 

71%  71% 

9334  97% 


67%    6758 


79%    79% 


73       73 
94%    9934 
95%    95% 


87       95 


79»4  7934 

80%  82 

93  96 

80%  82 

59%  64% 


80 
74 
85 


88 
81 
90 


65       8578 
83%    92 


72%    80% 
85        90 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Ang.  15 


941 
941 
928 
933 
933 
933 
945 
945 
931 
931 
938 
922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
931 
930 
930 
946 
921 
980 
955 
946 
931 
987 
965 
945 
952 
952 
937 
945 
921 
936 
963 
945 
936 
977 
977 
925 
927 
921 
934 
949 
962 
935 
938 
951 
938 
938 
941 
.'26 
949 


990 
990 
944 


Leh  V  Term  Ry  1st  gu  9  6s.. 
Registered 

Leh  Val  RR  10-yr  eoll  6a. .n 

Leh  Val  Coal  Co  lat  gu  g  5a. 

Registered 

1st  lnt  reduced  to  4s 

Leh  A  N  Y  1st  guar  g  4s 

Registered 

Long  laid  1st  cons  gold  5e..A 

1st  consol  gold  4s A 

General  gold  4s 

Ferry  gold  44a 

Gold  4s 

Unified  gold  4s 

Debenture  gold  5a 

20-year  p  m  deb  5s 

Guar  refunding  gold  4s 

Registered 

N  Y  B  A  M  B  1st  con  g  5s. 

N  Y  A  R  B  1st  gold  53 

Nor  Sh  B  1st  con  g  gu  5s.o 

Louisiana  A  Ark  1st  g  5s 

Louisville  A  Nashv  gen  6s.. 

Gold  5a 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s 

L  Ctn  A  Lex  gold  4  48... 

N  O  A  M  lat  gold  6a 

2d  gold  6s 

Paducah  A  Mem  Div  4s.. 
St  Louis  Dlv  1st  gold  6a.. 

.  2d  gold  3s 

Atl  Knox  A  Cln  Dlv  4s... 
Atl  Knox  A  Nor  1st  g  5s.. 
Hender  Bdge  1st  s  f  g  6s .. 
Kentucky  Central  gold  4s. 
Lex  A  East  1st  50-yr  5s  gu 
L  A  N  A  M  A  M  1st  g  4  4s 
L  A  N-South  M  Joint  4s.. 

Registered a 

N  Fla  A  S  1st  gu  g  5a 

N  A  C  Bdge  gen  gu  g  4  4a. 
Pensac  A  Atl  1st  gu  g  6s. . 

SAN  Ala  cons  gu  g  5s 

Gen  cons  gu  50-year  58- 

L  A  Jeff  Bdge  Co  gu  g  4a 

Manila  RR — Sou  lines  4a 

Mex  Internat  1st  cons  g  4a.. 
Stamped  guaranteed 

Midland  Term — lat  a  f  g  5s. 

Mlnn  St  Louis  1st  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  A  refunding  gold  4s 

Ref  A  ext  50-yr  5s  Ser  A.. 

Des  M  A  Ft  D  1st  gu  4s.. 

Iowa  Central  1st  gold  6s .. 

Refunding  gold  4s 

MStPASSMcong4slntgu. 

lst  oons  5s 

1st  Chic  Term  8  f  4s 

M  S  S  M  A  A  1st  g  48  lnt  gu 

Mississippi  Central  1st  5s 

Missouri  Kansas  A  Texas — 

1st  gold  4s 

2d  gold  4a g 

1st  ext  gold  5s 

1st  A  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  44s.. 
St  Louis  Div  1st  ref  g  4s.. 
6%  secured  notes  "ext' 
Dall  A  Waco  1st  gu  g  5a_. 
Kan  City  A  Pao  1st  g  4s.. 

Mo  K  A  E  1st  gu  g  5s 

M  K  A  Okla  1st  guar  5a.. 
M  K  A  T  of  T  1st  gu  g  58 
Sher  Sh  A  So  lat  gu  g  5a. . 
Texas  A  Okla  1st  gu  g  5a .. 

Missouri  Pacific  (reorg  Co)- 
lst  A  refunding  5s  Ser  A  .  . 
1st  A  refunding  5s  Ser  Ba 
1st  A  refunding  5s  Ser  C. 
General  4s 

Missouri  Pao  1st  cons  g  6s.. 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

Boonv  St  L  A  S  1st  6s  gu. 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  extg  4s.  . 

2d  extended  gold  5s 

St  L  Ir  M  A  S  gen  con  g  5s 
Gen  con  stamp  gu  g  5s.. 
Unified  A  ref  gold  4a  .. 

Registered 

Rlv  AG  Dlv  1st  g  4s... 
Verdi  V  I  A  W  1st  g  58... 

Mob  A  Ohio  new  gold  6a 

1st  ext  gold  6s A 

General  gold  4s 

Montgomery  Div  1st  g  5s. 

St  Louis  Dlv  5s.. 

St  L  A  Cairo  guar  g  4s_... 

Nashv  Chatt  A  St  L  1st  5s.. 
Jasper  Branch  1st  g  6s 

Nat  Rys  of  Mex  pr  lien  4Mb. 
Guaranteed  general  4s 

Nat  of  Mex  prior  Hen  4  4s. 
lst  consol  4s 

New  Orleans  Term  1st  4s 

N  O  Tex  A  Mexico  1st  6a 

Non-cum  Income  5s  A 

New  York  Central  RR — 

Conv  deb  6s 

Consol  4s  Series  A 

Ref  A  imp  44s  "A" 2013 

New  York  Cent  A  Hud  Rlv— 

Mortgage  34e 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coil  g  34a 

Registered 

Mich  Cent  coll  gold  34s._ 

Registered 

Battle  Cr  A  Stur  1st  gu  3s. 
Beech  Creek  1st  gu  g  4s . . 

Registered 

2d  guar  gold  6s 

Registered 

Beech  Cr  Ext  1st  g  3  4s. b 

Cart  A  Ad  1st  gu  g  4s 

Gouv  A  Oswe  1st  gu  g  5s.  . 

Mob  A  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s 

N  Y  A  Harlem  g  3  4s 2000 

N  Y  A  Northern  1st  g  6s  .1923 


936 
2001 
'  '16 
940 
990 
942 
942 
942 
942 
943 

965 
923 
926 
975 
920 
945 
938 
951 
948 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
927 
931 
928 
923 
957 
977 
926 
951 
953 
925 
935 

935 

99H 


997 
997 
934 
934 
998 
998 
998 
998 
989 
936 
936 
936 
936 
951 
981 
942 
991 
986 


ii 


Price 
Friday 
Aug.  15 


Bta 
99 


Ask 
10134 


101% 
99% 


Sale 
100 


77% 
71% 


87% 


91% 

94% 

84% 

7558 

81 

91% 

96% 

75% 

85 

74 

78% 

78 

7334 

76 

... 

77 

90 

94% 

85 

92 

82% 

97 

83 
*81% 
94% 
92% 

"97% 
78% 
9934 
63 

"9578 
10058 
77 
91% 
8658 
67% 


97% 

83% 

"97" 

93 
106 
102 

89% 

"57" 

75% 
100 

"78% 

95% 

10078 

67% 


Week's 
Rang*  or 
Last  Sail 


Low  High 
99»4June'19 
113  Mar' 17 
101%  101% 
100  July'19 
105     Oot  '13 


70     July' 18 


90 

85 

100% 

96% 

88% 
695g 


101 
98 
89 


60 


102 

96 

77% 
44% 
44 


101 
7S 
4558 
48 


76% 
43 

"96"% 

88 
♦92 

81% 


80 
Sale 

84 


90 


64  65 

S35%  Sale 

20%  24 

44%  45 

44  44% 

32  35% 

30 

25  38% 

"53"  ni 

40%  51 

66  77 

49  57% 

74 

40 


91 

89 

57% 

"86  ~ 
72% 


8534 
91% 
93% 
Sale 
99 


66% 
8034 
89 


84% 

94% 
94% 


75% 


69% 

90% 

100% 

9658 

"84"" 


79 
71 


100% 


69 
87% 
85 
78 
9978 
104% 


4978 


94 
55 


66 
96 
57 


96%  Sale 
70i4  71% 
76%    79 


70 


Sale 
71 


7934 

79% 

62% 
63 

Sale 
70i4 
70 

50 
82 

Sale 

88% 


7534 
91% 
77% 
71% 

71% 


..    98% 


95 

86 

79 

86% 

99% 

75% 

81 

7334 

75 

95 

92 

92 

90% 

87 
108 

97% 

83 

96% 

97% 

94% 
104 
100 

79% 
101% 

55 

74 

95 
101% 

77 

95 

8658 

67% 

95 

95 

97% 
10158 

96% 

92% 

60 


July'19 
Aug'19 
June'19 
Mar' 19 
Oct  '06 
May' 19 
June'19 

7334 
Aug'19 
Jan  '11 
Aug'19 
Apr  '19 
June'19 
Aug'19 
Feb  '19 
Apr  '19 

8334 
Jan  '17 
June'19 
July'19 
Apr  '19 
Jan  '19 
Jan  '19 
July'19 
July'19 

74 
Nov' 18 
July'19 
Aug'19 

95 
July'19 

6738 
Feb  '05 
July'19 
May' 16 
July'19 
June'19 
July'19 
July' 18 


05 


No 


41 


Range 

Since 

Jan.  1. 


10 


18 


77 
75 
91% 
101 
97% 
7734 
45 
46% 
60% 
78% 
43 
84% 
9634 
92 
93% 
95 


Mar'10 
Nov'10 
June'17 
July'19 
Apr  '19 
77% 
46 
July'19 
Feb  '15 
July'19 

43 
Aug'  19 
July'.19 
Jan  '17 
June'19 
Dec  '16 


64%  Aug'19 


:5% 

25 
45 

44 
32 
27 


35% 
25 

Aug'19 
44% 
32 

July'19 


69%  Apr  '17 
53  Apr  "19 
40%  July'19 
70  Apr  '19 
57%  57% 
61  Deo  '16 
50     July'19 


85 

91% 

89 

57 

98 

58 

82 
100 

68 

82 

89 

95 
102 

75% 

80% 

70% 

92 
102% 

98% 

68 

88% 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

65 

95% 

55 


Aug'19 
Aug  '19 
89 
58 
98 
Oot  '18 
Apr  '17 
Feb  '13 
June'19 
July'19 
May' 19 
Aug'19 
July' 14 

76 
Oot  '17 

71 

July'19 

102% 

July'19 

July'19 

88% 

Apr  '19 

July'19 

July'19 

Mar' 17 

Mar'19 

Aug  '16 

Feb  '13 

Aug  '18 

Aug  '19 

95% 

55% 


9638         97 

74%         74% 
78      Aug'19 

70  7034 

68%  July'19 
81%  Aug'19 
Nov'18 
6238 
63 
63% 
Mar'17 


79 

62% 

63 

63% 

75 


82     82 
9534  Nov' 16 
104  May' 16 


49   Nov' 16 

80""  May' 19 
89%  Feb  '16 
80  May'17 
97%  Feb  '19 


4 
23 


10 


1 

137 

1 


10 


1 
22 


108 
3 


33 


Low    High 
98%  102% 


101%  10274 
97%  100 


95  98% 

86  86 

78%  80 

86%  86% 


75%  75% 

76  84 

73  77% 

75  77 


92  94 
92  92 
90%    91 

82  88% 
108     108 

97%  100% 

83  88% 


97%  100 
93%    9434 
103%  105% 
100     100 

79%    79% 
100     101% 
54%     57 
74       79 


101%  101% 
75  8078 
92%  95% 
85%  87% 
67%     73 


95       95 


101%  101% 
96%  96% 
92%    93 


101      101 
97%    99% 
75       80 
41%    49 
44       49 


76%  80 

42  48% 

83%  89 

96%  9734 


92       94% 


62 
29 
25 
42 
41 
29 
25 


69 

38 

30 

48% 

4612 

34 

27 


53  53 

40%  50 

70  71% 

50%  68 


50       50 

83»4    87% 
90%    94% 
88%    92 
67        63% 
98     100 


68  68 

80»4  82 

89  89 

94  97% 


7534    82% 


70% 
92 
102% 
98% 
68 
86% 
86% 
80% 
9834 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


50       59 


65  68% 
94  97% 
50       62% 

96%  100% 
73%  78% 
78       86 

70       73 

68%    71 
79%    86 

'62%  "68  ~ 
62%    67 
63%    70 


82       82 


80       80 


97%    97% 


•  No  price  Friday:  latest  bid  and  asked  this  week,    a  Due  Jan.    »  Due  Feb.    g  Due  June,    ft  Due  July.    a. Due  Sept.    0  Due  Oot.     «  Option  sale. 
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BONOS 

Y.  STOCK  EXCHANGE 
Week  ending  Aug.    IS 


N  Y  Cent  A  H  R  RR  (Con)— 
N  Y  A  Pu  1st  cons  gu  g  4a.  1993 

Pine  Creek  reg  guar  6s 1 932 

B  W  AOcon  1st  ext 59._ftl922 

Butland  1st  eon  g4ijs     .Wti 

Og&LClamlstgir49g.l94K 

Rut-Canada  1st  gu  g  4s.  1949 

St  Lawr  A  Adlr  1st  g  68. . .  1996 

2d  gold  6s 1996 

Utlca  A  Blk  Rlv  gu  g  4s..  1922 

Lake  Shore  gold  3  \ia 1997 

Registered 1997 

Debenture  gold  4s 192s 

25-year  gold  4s 1931 

Registered 193 1 

KaA  AGR  1st  guo  5s.. .1938 

Mahon  C'l  RR  1st  5s 1934 

Pitta  &  L  Erie  2d  g  5s...al928 
Pitta  McK  A  Y  1st  gu  6s -.1932 

2d  guaranteed  6s 1934 

Michigan  Central  5s 1931 

Registered 1931 

4,8 - 1940 

Registered 1940 

J  L  &  S  1st  gold  3H8---1951 

1st  gold  3Hs 1952 

20-year  debenture  4s.. 1929 
NY  Chi  A  St  L  let  g  4s. .1937 

Registered .  1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar. ..2361 

Registered 2361 

NYC  Lines  eq  tr  5s. .1919  22 

Equip  trust  4  4S..1919-1925 

N  Y  Connect  1st  gu  4  !^8  A . .  1953 

N  Y  N  H  A  Hartford— 

Non-conv  deben  4s 1947 

Non-con v  deben  3  Ha 1947 

Non-conv  deben  3  Vfia 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1958 

Conv  debenture  3^8 1956 

Oonv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Ches  1st  48.1954 
8  A  N  Y  Air  Line  1st  4s. .1955 
Cent  New  Eng  1st  gu  48.. 1961 

Hartford  St  Ry  1st  4s 1930 

Houaatonlc  R  cons  g  5s. .1937 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  A  Boston  4a.. .194: 
N  YW'chesAB  1st  ser  I  4J^8'46 
Boston  Terminal  1st  4s.. .1939 

New  England  cons  6s 1945 

Consol    4a 1945 

Providence  Secur  deb  4s. .1957 
Prov  A  Springfield  1st  58.1922 
Providence  Term  1st  4a. ..  1956 
W  A  Con  East  1st  4^s... 1913 

N  Y  O  A  Wref  1st  g  4s »1992 

Registered  $5,000  only__0l992 

Qeaeral  4s 1955 

Norfolk  Sou  1st  A  ref  A  58..1901 

Norf  A  Sou  1st  gold  5s 1941 

Norf  A  West  gen  gold  6a 1 93 1 

Improvement  A  ext  g  68..1934 

New  River  1st  gold  6s 1932 

N  A  W  Ry  1st  oous  g  4s..  1996 

Registered 1996 

Dlv'l  1st  lien  A  gen  g  48. 1944 

10-25-year  oonv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4HS...1938 
10-year  oonv  6a  (w  D...1929 
Pooah  C  A  C  lolnt  4s.  ..1941 

0  C  A  T  lat  guar  gold  6a.  1922 
SetoV  A  N  E  lat  gug4B_. 1989 

Northern  Pacific  prior  lien  rail 

wav  A  land  grant  g  4s 1997 

Registered 1997 

General  lien  gold  3a a2047 

Registered a2047 

Bef  A  Imp  4  Ha  ser  A 2047 

St  Paul-Duluth  Dlv  g  4a. .1996 

8tP  A  N  Pgen  gold  6a... 1923 

Registered  certificates -.1923 

8t  Paul  A  Duluth  1st  5a..  1931 

1st  oonaol  gold  4s 1968 

Wash  Cent  lat  gold  4s 194* 

Nor  Pao  Term  Co  1st  g  6s..  1933 
Oregon-Wash  1st  A  ref  48.. .1961 
Pacific  Coast  Co  lat  g  58.. .1946 
Paflucab  A  Ills  lat  s  f  4  Ha. - 1955 
Pennsylvania  RR  1st  g  4s. .1923 

Oonaol  gold  5a 1919 

Registered 1919 

Oonaol  gold  4s 1943 

Oonsol  gold  4s 1948 

Oonsol   4V$s . 1960 

General  4^8 1965 

General  5a 1968 

AUeg  Val  gen  guar  g  48...  1942 
D  R  RR  A  B'ge  1st  gu  4a  g  1936 
Phlla  Bait  A  W  lat  g  4a. .1943 
Sodua  Bay  A  Sou  1st  g  6s.  1924 
Sunbury  A  Lewis  lat  g  4s  .1936 
U  N  J  RR  A  Can  gen  48. .1944 
Pennsylvania  Co — 

Guar  1st  gold  4!^a. 1021 

Registered 1921 

Guar  3<^s  coll  trust  reg  A.  1937 
Guar  3Ha  coll  trust  ser  B  1941 
Guar  3^8  trust  ctfs  C...1942 
Guar  3Ha  trust  ctfs  D...1941 
Guar  15-25-year  gold  4a  .1931 
40-yoar  guar  4s  otfs  Ser  E  1952 
Cln  Leb  A  Nor  gu  4a  g...l942 

01  A  Mar  1st  gu  g  4Xa.  ..1935 
Ol  A  P  gen  gu  ma  ser  A   1942 

Series  B 1942 

Int  reduced  to  3(^8.-1942 

SerlesC3Hs 1918 

Series  D  3Vja 1950 

Erie  A  Pitts  gu  g3H»  B   .1940 

Series  C... 1910 

Or  R  A  I  ex  1st  gu  g  4Hs  1941 
Ohio  Connect  1st  gu  4s  .1943 
Pltt.8  Y  A  Ash  1st  eons  5s.  1927 
Tol  W  V  A  O  gu  4^9  A. .1931 

Series  B  4  Ha 1933 

Series  C  4b 1942 

P  C  C  A  St  Lgu  4H9  A. .1940 

Series  B  guar. 1942 

Series  C  guar. 1942 

Series  D  4a  guar 1945 

^nrlen  F^i  guar  gold    1949 


Price 

Friday 
Aug.  15 


Bid 


Ask 


103% 
98-g 
75i8 
60 

84% 


99 


87% 

96 

70% 

691a 

83l2 

83l2 

"70% 
94'8 
921g 

102% 


74 
85% 
84I8 
87 


Week's 
Rang*  or 
tost  Salt 


Low 
78% 

113 
99 '8 
77l8 
61% 
67 

101 

103 
95% 
71% 
73% 
86 
84% 
93% 


High 
Apr  19 
May'15 
July'19 
June' 12 
July'19 
Feb  '19 
Nov'16 
Nov'16 
Apr  '19 
Aug  '19 
Nov'19 
Aug '19 
84% 
Nov' 17 


92^4  — - 


70ig 


104% 
103 
130% 
123% 
99% 
9812 
80%     84 
I   87 
90 
7414 


..    84% 


73% 


99i2 
94% 
83% 

55% 
60s 
5018 
50% 
55% 
60 18 
78i2 


81%    80% 
82    I   81 

!   85 

Sale    73% 

75%l   74 

72%'   78% 

I  99% 

102        98'8 
85%'   8412 


Dec  '15 
May'17 
Jan  '09 
Mar'12 
Aug '17 
Nov'lS 
Mar'19 
Feb  '14 
June'08 
Aug  '19 
July'19 

81 
Nov' 17 
73% 
74 
July'19 
Feb  "19 
July' 17 
July'19 


59 
59 
52 
Sale 


51 


56%  July'19 
50%  July'19 
50  50i8 

54i8  July'19 
55  July'19 
50is  50'8 
78%  79 
50  Oct  '17 
91%  Jan  '12 
60     July'18 


73% 


50 

75  U 


. .     60% 


81% 
46i8 


Sale 


90 's 


85 
67 


40% 


65 

~62"% 
65 

88 


Sale 
70 
6634 
67 


105 

105 

80 

~77% 
72 


..  107 


82 
80 

781. 
75 


107 
105 


120 
Sale 
83% 


77%    81 


77 

76I4 

56 

~82"" 

76 

101 


Sale 

78 

Sale 

57 

84 

8(1 
103 


96 
76 

106% 
70 


94 
9934 
99  >4 

"8334 
95 
82% 
91 34 
85% 
85% 
84 


82 

85 
107 

72 

85 

95 

97 
100 

~90"' 
Sale 
90i8 
Sale 
Sale 


78% 
94 


97U     98-% 


7734 

74% 

75% 

76% 

8534 

79 

82 14 

89 

91 

91 


86  % 

86 

88 

87 

86 

95" 


77i8 
7718 
77% 
77% 
8434 
87% 
96% 
90% 
90 18 
80% 
911 1 
8834 

9134 

90% 
903s 


79% 
84 


9234 
96 

93  ~ 


50i8  July'19 
7334  Dec  '18 
79%  Dec  '17 
58      July'19 


106%  May' 15 
87  July' 14 
83     Aug '13 

46  46i8 


70  8epfl7 
40  June' 19 
99%  Dec  13 
88%  Feb    14 


65 

92% 

60 

65% 

89 
109% 
122 
103% 

SO 

93% 

74U 

84U 
117% 
100 
104% 

83% 
103 

80 

77 

80% 

56 

57% 

84 

76 

101% 

100% 
97 
78 
37% 

107% 
72% 
85 

100>8 
95% 
99  % 
99% 
87% 
8334 
96% 
82% 
91% 
87% 
84% 
87% 

102 


66 
June' 12 
Apr    18 

66 

May"  19 

June' 19 

Nov'16 

106% 

81% 
Dec  '16 

79% 

Feb  '19 

May' 19 

100 

105% 

83% 
Sept' 16 
July'19 

79% 
July'19 

57 
May' 19 
July'19 
May' 19 
101% 
May' 19 
Feb  19 
Deo  '18 
Deo  '16 
June'19 

72% 
May'ly 
Feb  17 
Apr  '19 
Apr  '19 
Feb  '19 
June' 19 

85% 
Aug  '19 

83 

92 
Aug  '19 
Sept'16 
Jan  '19 
Jan  '93 


92  Dec  '17 


98% 
98 
87 
78 
81% 
8634 
86% 
85% 
82 's 
96% 
9634 
104 
96% 
90% 
83% 
8S 
79% 
87 
83% 
93 
483* 
92 
88« 
91 34 
9234 
99 
90% 
90% 


98% 
July'19 
Feo  17 
Jan  '19 
July'17 
DBA  '16 
July'19 
Feb  '19 
July'19 
May'17 
May' 18 
Dec  '15 
Feb  '12 
Oot  '12 
Feb  '17 
A  or  '17 
May' 19 
June' 19 
Apr  '19 
May  10 
Apr  '17 
Deo  '17 
Sept'17 

9134 
Jan  '19 
June' 17 
Sept'18 
Sept' 18 


53 
e  o 


NO 


151 


Low    High 
78       80 


4 


Range 

Since 

Jan.  1. 


99  99% 

67  77% 

61%  61% 

67  67 


95%    957, 

71%    74 


86       90 

84%    89 


82       84 


7038     74% 
80%    85 
80       84 


71  76% 

74  81% 

74  78-% 

99%  99% 

"73"  "8634 


53 
60 
50 
53 

,  49 
2     49%     52 

13,    78%    88 


56% 

51 

52 

56% 
59% 


1 
13 


49       50% 


58       62% 


42%    54 


40       40 


65       70 


65       69% 
89       89 
108      109% 


106%  103% 
79       86% 


74' 1    82 
84       84% 


19  100     104% 

37  104%  110% 

4     83%    S6 


132 
"30 


34 

25 

'J  7 


76  81 

77  86 
79%  82 
56  61% 
57%  57% 
84  90 

78  76 
101%  104% 
10038  100% 

97       98% 


107%  107% 

72%    79% 
85       88 


95%  953» 

99%  99% 

99%  99% 

87%  88 

8334  89% 

93%  96% 

82%  89% 

91%  97% 

86%  87% 


87%    87% 


97       98% 
9634    98 


78       78 


83  <4    86 14 
85%    87 
8134    82% 


7934    7934 
87        87 
83%    83% 


91%     94% 
92%     9234 


BONOS 
N  Y    STOCK  EXCHANGE 

Week  ending  Aug.   15 


P.  C.  C.  A  St.  L  (Con.)  — 

Series  F  guar  4a  gold 

Series  G  4a  guar 

Serlea  I  cons  gu  4H9 

C  St  L  A  P  lat  cona  g  5a_- 
Peorla  A  Pekin  Un  lat  6a  g-. 

2d  gold  4Hs 6 

Pere  Marquette  1st  Ser  A  5a. 

lat  Serlea  B  4a 

Philippine  Ry  lat  30-yr  8  f  4a 

Pitts  Sh  A  L  E  1st  g  5s 

1st  conaol  gold  5a 

Reading  Co  gen  gold  4a 

Registered 

Jersey  Central  coll  g  4a 

Atlantic  City  guar  4a  g... 
St  Jos  A  Grand  Isl  1st  g  4s 


St  Loula  A  San  Fran  (reorg  Co) 

Prior  lien  Ser  A  4s 

Prior  Hen  Ser  B  5a 

Cum  adjust  Ser  A  6a ft 

Income  Series  A  6s ft 

St  Loula  A  San  Fran  gen  68- 

General  gold  5a 

St  L  A  S  F  RR  cona  g  4a. . 

Southw  Dlv  lat  g  5s 

K  C  Ft  S  A  M  cona  g  6s. 
K  C  Ft  S  A  M  Ry  ref  g  4s. 
K  C  A  M  R  A  B  lat  gu  5a. 

St  L  S  W  1st  g  4s  bond  ctfs.. 
2d  g  4s  Income  bond  ctfa.p 

Consol  gold  4s 

1st  terminal  A  unifying  5s_ 
Gray's  Pt  Tcr  1st  gu  g  5s. 

8  A  A  A  Pass  lat  gu  g  49 

Seaboard  Air  Line  g  48 

Gold  4s  stamped 

Adfustment  5a o 

Refunding  4a 

Atl  Blrm  30-yr  lat  g  4a..e 

Caro  Cent  lat  con  g  4a... 

Fla  Cent  A  Pen  lat  ext  63. 

1st  land  grant  ext  g  5s.. 

Consol  gold  5s 


Ga  A  Ala  Ry  1st  con  5s. .0 
Ga  Car  A  No  1st  gu  g  5s.. 
Seaboard  A  Roan  lat  6s.. 
Southern  Pacific  Co — 
Gold  4a  (Cent  Pac  coll)  ..* 

Registered k 

20-year  oonv  4s g 

20-year  conv  58 

Cent  Pac  lat  ref  gu  g  4s.. 

Registered 

Mort  guar  gold  3Ha_.* 

Through  St  L  1st  gu  4s. 
G  H  A  S  A  M  A  P  1st  5a 

2d  exten  58  guar 

QUa  V  G  A  N  lat  gu  g  58.. 
Hous  E  A  W  T  1st  g  5a... 

1st  guar  5s  red 

H  ATC  1st  g  5slnt  gu... 

Gen  gold  48  Int  guar 


Waco  A  N  W  dlv  1st  g  6a  '30 
AANWlstgugSs   ...    .1941 

Louisiana  West  1st  69 1921 

Morgan'a  La  A  T  lat  6s..  1920 

No  of  Cal  guar  g  5s 1938 

Ore  ACal  1st  guar  g  6s. ..1927 
So  Pac  of  Ca! — Gu  g  5s.  ..1937 
So  Pac  Coast  let  gu  4a  g_.1937 
3an  Fran  Terml  1st  4a. ..1950 
Tex  A  N  O  con  gold  6a...  1943 

80  Pac  RR  1st  ref  4a 1955 

8outhern — 1st  cona  g  5s 1994 

Registered 1994 

Develop  A  gen  4a  Ser  A 1956 

Mob  A  Ohio  coll  tr  g  4s...  1938 
Mem  Dlv  1st  g  4H9-59...1996 

St  Louis  dlv  lat  g  4s 1951 

Ala  Qt  Sou  1st  cons  A  59 . .  1943 
Atl  A  Charl  A  L  1st  A  4  H  s  1944 

1st  30-year  6s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d   49.. 1948 

Atl  A  Yad  1st  g  guar  4s. .1949 
E  T  Va  A  Ga  Dlv  g  69.. .1930 

Cona  lat  gold  5s ..1956 

E  Tenn  reorg  Men  g  5a 1938 

Ga  Midland  lat  3s 1946 

Ga  Pac  Ry  l9t  g  6s 1922 

Knoxv  A  Ohio  1st  g  6a.. .1925 
Mob  A  Blr  prior  lien  g  68.1945 

Mortgage  gold  4a 1946 

Rich  A  Dan  deb  59  stmpd.1927 

Rich  A  Meek  1st  g  6a 1948 

So  Car  A  Ga  1st  g  5a 1919 

Virginia  Mid  Ser  D  4-58..1921 

Series  E5s 1926 

Series  F  6s 1926 

General  5s 1936 

Va  A  So'w'n  lat  gu  5s.. 2003 
lat  cons  50-year  59..1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  59..1955 
Term  Aasn  of  St  L  l9t  g  4  H9.1939 

1st  cons  gold  58 1894-1944 

Gen  refund  s  f  g  4s 1953 

8t  L  M  Bridge  Ter  gu  g  58   1930 

Texas  A  Pac  1st  gold  5s 2000 

2nd  gold  income  5s j2000 


La  Dlv  B  L  1st  g  5s 

W  Mia  W  A  N  W  1st  gu  5s 
Tol  A  Ohio  Cent  1st  gu  5s.. 

Western  Dlv  1st  g  5s 

General  gold  5s  .   .   

Kan  A  M  1st  gu  g  4s 

2d  20-year  5s   

Tol  PAW  Ut  gold  48 

Tol  St  L  A  W  pr  lien  g  3Hs. 

50-year  gold  4s 

Coll  trust  4s  g  Ser  A 

Trust  co  ctfa  of  deposit. 
Tor  Ham  A  Buff  1st  g  4a. .ft 
Ulster  A  Del  1st  cons  g  5s. . 

1st  refunrtlna  g  4s 

Union  Pacific  1st  g  4s 

Registered 

20  year  conv  4« 


1st  A  refunding  4s 


10  year  nprm  secured  0s 

Ore  RR  A  Nav  coo  g  4a.. 

Ore  Short  Line  1st  g  69.  . . 

1st  consol  g5s 

Guar  refund  4s 

Utah  A  Nor  gold  5s 

1st  extended   4b 

Vandalla  cons  g  4s  Ser  A 

Consols  4s  Series  B 

Vera  Cruz  A  P  1st  gu  4 Ha. 


953 
957 
963 
932 
921 
921 
956 
956 
937 
940 
943 
997 
997 
951 
951 
947 


950 
950 
955 
960 
931 
931 
996 
947 
928 
936 
929 
989 
989 
932 
952 
947 
943 
950 
950 
949 
959 
933 
949 
923 
930 
943 
945 
929 
926 

949 
949 
929 
934 
949 
949 
929 
954 
931 
931 
924 
933 
933 
937 
921 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


J  J 

J  J 

A  O 
Oct 

J  J 

J  J 

J  J 

A  O 

IW  N 

A  O 

A  O 

M  N 

J  J 

J  D 


M    S 
J      J 


Price 
Friday 
Aug    15 


Bid 
90% 
90% 
91% 


J  D 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

A  O 

IW  N 

J  J 

M  N 

IW  N 

IW  N 

J  J 

A  O 

M  N 

J  1 


M    N 
J       J 


931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 

946 
928 
952 
947 
947 
927 


.I720OS 


928 
9  46 
922 
946 
929 
926 
933 
955 
957 
934 


M    IH 
IY1     S 


M  N 

IW  N 

IW  S 

IW  s 

IW  8 

IW  N 

J  J 

A  O 

F  A 


Mar 


J 
F 
J 
A 
J 
A 
J 
J 
J 
A 
F 

j" 

J 

\ 

J 

J 

J 

M 

J 

I 

fr 

J 

J 

J 

J 

r 

M    N 
I       J 


Ask 


95 
101% 


83% 

65% 

52 

96% 

94 

80% 


81 
56 

57 
72 
63 
46% 


Sale 
70% 
54 

100 

"Safe 
81 
83% 


57 

Sale 
72% 
Sale 
Sale 


96 


65% 
89% 
67 

"59% 
59% 


100 
Sale 

"67% 

61% 

60 

Sale 


64% 

68 

66 

45 

52 

"73"% 

100 

89 


93% 
95% 


67 
70 

67 
Salo 
Sale 
77% 

103% 

"91% 
92% 

"95% 


Week't 
Kanae  or 
Last  Sale 


Low 

91 

90% 

91 
101 
100 

87 

83 

68% 

55 

99 

97% 

80% 

81% 

81 


High 
Sept'18 
Aug '19 
Apr  19 
June'19 
June'17 
Mar'16 

84% 

68% 
July'19 
Jau  18 
Dec   17 

81 
Mar' 19 

81% 


33 


Ranm 

Since 

Jan.  1. 


No.  Low    High 


..  j  88%  91 
.'-;  91  91 
—101      102 


11  I  83        90 

1     68%     72% 
...     45       55 


68 
'15 


63%  July'19 

57  59 

72%  72% 
62%  84% 
46%  48% 
103%  June'19! 
9634  July'19 
May  16f 
Mav'17 
99%' 
67  I 
89% 
67% 
May'19 
59% 
60 
08%  Jan  '141 
64%  Aug '19 
70%  June'19 
67 
45 
52 
77 
76 


102 

2 

68 


80  8634 
81%    81% 

81  85 


60       68 


78 

90 

99% 

65% 

89% 

67% 

60 

59 

59% 


57       64 
72%    79 
62%    71% 
179  [  40%    56 

!  102      106 

j    96%    98% 


7 
3 

2 

2.' 

24 
16 


68 
45%] 
52 
June'19, 
Apr  19 
100%  Apr  '19| 
101  Dec  '15 
92%  June'19 
93  July'19 
94%  Apr  '19 
95%  May'19 


11 

38 

3 


69      Sale 


84% 

10034 

74 

"s^I 

"93" 
85 
92 
80% 
91% 
93% 
93 
94 
91 
99% 
99% 
94% 

"97% 
91 
60 


Sale 
Sale 
Sale 
78% 
Sale 
77 

101 
99 

102 


100 


95 

102~" 

~96% 

"93% 
75% 


77% 
90% 

i64"~ 
66 
87% 
69% 
87% 
82% 
90% 
65% 


Sale 

Sale 

S9% 

Sale 

67 

90% 

74 


9134 
73 


70 
96 

92% 

"52% 
100% 
100% 

85 

65 

95% 

68 


75 
99 
94% 
94 
55 
100% 

"97" 

70 
102 

69% 


96% 
96% 
104% 
94% 
87% 
70% 
86% 

"86% 

"71  ~ 

"89% 
51 
75 


100 

"96% 
91% 
75 

"78% 
99% 
94% 
75 
943S 
90 


91 

85% 

70 

70% 

92 

"75% 
53 


95% 

90 

88% 

75 

Sale 

50 

80 

51% 


70% 

80% 

"85" 

"84"  " 

102"% 
76% 

100 
94% 
82% 
94% 
8334 
83% 
78% 
36 


20 
85 
S6% 
70 
Sale 
86 
Sale 
77% 
Sale 
78 
101% 
98 
85% 

"88"" 
88 


6S% 

90 

84 
lOOlj 

74 

87% 

8234 

75% 
100 

9634 

95 

92% 
100 

97 

94% 

94 

93 
100% 
100 
102% 

95% 

97% 

92% 

77 

85 

77 

90 
100% 

64 

66 

90% 

70% 

92% 

88% 

91% 

74 

81% 

75 

97 

96 

92 

52 
10034 
100 

91% 

68 

9534 

69 

99% 
102% 

9638 
104% 

98 

81% 

71 

93% 

75% 

89 

94% 

72 

92 

h9% 

41 

86 
106% 

92 

87 

73 

73 

92 

36 

75% 

53 

18% 

IS 

80 

80% 

58 

84% 

85% 

84 

77 
102% 

76% 
100% 

95% 

83% 

94% 

89 

80% 

80% 

35 


69% 
Feb  'I4j 

84% 

102%! 

74% ; 

Sept' 16 

82%; 

75% ! 
Oct  is 
Jan  18 
Nov' 18 
July'19 
Oct  16 
June'19 
June'19 
Mar'19 
Nov'18 
Oot  '17 
Apr  '18 
Oct  '18 
July'19 
July.19 
June'19 
July'19 
July'19 

78%; 

91 

Aug '16 

65% 

66 
July'19 

70% 
July'  19 
June'19 
Aug '19 
June'19 
Mar'18 
Fob  '17 
Mar'  19 
July'19 
July'19 
Jan  19 
May'19 
Oot  "18 
Oot  '18 
Jan  '!•■ 
July'19 
June'19 
Apr  '1" 
June'll 
July'19 
Dec  '16 
July'19 
8ept'l>- 
May'19 
Mar' 17 
Apr  '19 
May'19 
July'19 

72 
June'19 

90% 
Sept'le 
May'is 
Nov04 
Apr  '19 
Jan  19 
July'19 
July'19 

92 
Feb    19 
Feb    19 

53 
Mar'16 
Aug  '18 
V;>r  '17 
Dec  '18 
Sept' 17 

35% 
Oot   '18 

84% 

79 
10234 

7i'.% 

100% 

Aug  '19 

8.->3s 

July'19 
Feb  18 
Apr  '19 
June' 18 
May'19 


12 


56 

468; 

31 


82 

IS 


SO 

4 

"16 


36 


28 
21 
36 
5 
17 


9912  103% 

65%  75% 

88%  90 

67%  74 

57%  60 

57%  65% 

58%  64% 


64%    68 
70        72 


67 
45 
51 
74 
76 


74 

53% 

60 

80 

76 


100%  10034 


90  9212 

91%  93 

94  94 

95%  96% 

68%  79% 


S278    877g 
9934  115 
74       83 


S2%    S534 
75%    80 


92%    92% 


97  9834 
93%  94% 
94       94 


95%  99% 

97%  97% 

92%  93 

76%  8034 

85  85 

77  83% 

8934  96% 


64 
64 


69 
68»4 


90%  91% 

70%  74% 

9278  93 

87%  88% 

91%  97% 

74  74 


97        97 
92%     97 
92        95% 
52        52 
100%  101 


95%    9534 
69       71 
99     100 


93%     96% 


96 
fl" 


97 
"fl" 


75%  75% 

75  9H2 

93  JS% 

72  77 

92  92 

87%  93 


92 
87 
73 
73 

ss 

36 


.2 

87 

73 

76% 

92 

36 


75%     76% 
45        56 


84       8978 


8 1         S9% 
77        83% 

102      106 
76%    86 

100%  101% 
96%     93% 
83%    ss 
01%    98 


80%    80% 


.1    35       36 


•  No  price  Friday:  latest  bid  and  aaked      a  Due  Jan.     »  Due  Feb.     3  Due  June      A  Dae  July,     t  Dun  Aug.     o  Due  Oot.     p  Due  Nov.      t  Due  Deo.      (Option  sale. 


Aug.  16  1919.] 
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BONDS 

H     Y.  STOCK    EXCHANGE 

Week  ending  Aug.  15 


Virginian  1st  5e  series  A 

Wabash  1st  gold  6s 

3d  gold  5s. 

Debenture  series  B 

1st  lien  eq.uip  s  id  g  5a  — 
1st  Hen  50-yr  g  term  -48.. 
Det  4  Ch  Ext  1st  g  5s . . . 
Dee  Moines  Dlv  1st  g  4s. 

Om  Dlv  1st  g  3Hs 

Tol  *  Cb  Dlv  lsl  g  4s. . 

Wasb  Tertnl  1st  gu  3H»-- 
lst  40-yr  guar  4a 

West  Maryland  1st  g  4s.. 

West  N  Y  A  Pa  1st  g  5s. - 

Qen  gold  4s 

Income  6s 

Western  Pac  lat  set  A  6s_. 

Wheeling  4  L  E  1st  g  58... 

Wheel  Dlv  1st  gold  5s 

Exten  A  liupt  gold  da 

Refunding  4  He  aeries  A  . 
BR  1st  consol  4s . . 

Winston-Salem  8  B  1st  4s. 

Wis  Cent  50-yr  1st  gen  4s.. 
Sup  4  Dul  dlv  &  term  1st 


.1962 
.1939 
.1939 
.1939 
.1921 
.1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
.1937 
.1943 
P1943 
.1946 
.1926 
.192s 
.1930 

.  laiif 

.1949 
.1960 
.1949 
4s '36 


i 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s. .1945 

1st  refund  conv  gold  4s 200: 

8-yr  7%  secured  notes. .A1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  5s. .1916-1941 
Bk  Q  Co  4  3  con  gu  g  6a. .1941 

Bklyn  U  Co  4  9  1st  6s 1941 

Bklyn  On  El  lat  g  4-5S...1950 

Stamped  guar  4-os 1950 

Kings  County  E  1st  g  48..  1949 

Stamped  guar  4s .1949 

Nassau  Elec  guar  gold  49.1951 

Chicago  Rys  let  5s.. .1927 

Conn  Ry  4  L  1st  4  rel  g  4HS1951 

Stamped  guar  4Ha 1951 

Det  United  1st  cons  g  4  Ha..  1932 
Ft  9mltb  Lt  &  Tr  1st  g  6s..  -1936 

Hud  4  Manhat  6a  aer  A 1957 

Adjust  Income  5s 1957 

N  Y  4  Jersey  1st  6s .1932 

interboro  Metrop  coll  4HS.1956 

Certificates  of  deposit 

Interboro  Rap  Tran  lat  6s.  .1966 
Manhat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  4  Lt  s  f  5a.. 1953 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  0  g  68.1943 

Col  4  9tb  Av  lat  gu  g  5s.. 1993 

Lex  AV4PF  lat  gug  5s..  1993 

Met  W  S  El  (Chic)  lat  g  4s. .  193* 

Mllw  Elec  Ry  4  Lt  cons  g  5s  1926 

Refunding  4  exten  4H8..1931 

Montreal  Tram  1st  4  ret  6s.  1941 

New  Orl  Ry  4  Lt  gen  4H8..1935 

N  Y  Munlclp  Ry  1st  8  f  5s  A  1966 

N  Y  Rys  1st  R  E4  ref  4s...  1942 

Certificates  of  deposit 

30-year  ad]  Inc  58.  . al942 

Cestiflcates  of  deposit 

N  Y  State  Rys  1st  cons  4  Hs  1962 

Portland  Ry  1st  4  ref  5s 1930 

Portld  Ry  Lt  4  P  1st  ref  5S-1942 

Portland  Gen  Elec  1st  6s.  1935 

St  Jos  Ry  L  H  4  P  lat  g  5s. .1937 

Bt  Paul  City  Cab  codb  g  5s..  1937 

Third  Ave  lat  ref  4s... 1960 

Ad]  Income  6a ul960 

Talrd  Ave  Ry  lat  g  6s 1937 

Trl-Clty  Ry  4  Lt  1st  s  f  5s..  1923 

Undergr  of  London  4  He 1933 

Income  8s 1948 

Onlted  Rys  Inv  5s  Pitts  Iss..  1926 

Ontted  Rys  9t  L  lat  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

Onlted  RRs  San  Fr  a  f  48.. .1927 

Union  Tr  (N  Y)  ctfa  dep 

Eqult  Tr  (N  Y)  Inter  ctfs 

Va  Ry  4  Pow  1st  4  ref  5s. ..1934 

Gat  and   Electric   Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  Un  Gas  1st  cons  g'58-1945 
Clncln  Gas  4  Elec  lst4ref  6s  1956 

Columbia  G  4  E  1st  5s 1927 

Columbus  Oas  1st  gold  6s. .1932 

Consol  Gas  conv  deb  6s 1920 

Cons  Gaa  EL4P  of  Bait  5-yr  5s'21 
Detroit  City  Gas  gold  6s. ..1923 
Detroit  Edison  1st  coll  tr  58.1933 

let  4  ref  6s  ser  A— 61940 

Eq  G  L  N  Y  1st  cona  g  58.-1932 
Gas  4  Elec  Berg  Co  c  g  5s..  1949 

Havana  Eleo  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  6s 1949 

Kan  City  (Mo)  Gas  1st  g  58.1922 

Kings  Co  El  L  4  P  g  6s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1926 

Ed  El  111  Bkn  1st  con  g  4s.  1939 
Lao  Gas  L  of  St  LRef  4  ext  6«  '34 

Milwaukee  Gas  L  1st  4a 1927 

N»w«rk  Con  Gas  g  5s 194f> 

•*YGELH4Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  eons  g  6a. .1995 
NY4Q  El  L4P  lat  con  g  58.1930 
Paclflo  G  4  El  Co— Cat  G  4  E— 

Corp  unifying  4  ref  5s 1937 

Pacific  G  4  E  gen  4  ref  5s -.1942 
Pac  Pow  4  Lt  1st  4  ref  20-yr 
6s  International  Series..  .1930 

Pat  4  PasaalcG  4  El  6s 1949 

Peop  Gas  4  C  1st  cons  g  6s.  1943 

Refunding  gold  5s .1947 

Cb  G-L  4  Coke  1st  gu  g  6s  1937 

Con  Q  Co  of  Ch  1st  gu  g  5sl936 

Ind  Nat  Gas  4  OH  30-yr  6sl936 

Mu  Fuel  Gas  1st  gu  g  6S..1947 

Philadelphia  Co  conv  g  6s. .1922 

8tanrl  Gas  4  El  conv  s  f  68..1926 

Syracuse  Lighting  1st  g  6s. .1951 

Syracuse  Light  4  Power  6s..l954 

TrentOD  O  4  El  1st  g  5s 1949 

Union  F.ler  Lt  4  P  1st  g  6s..  1932 

Rafundlng  4  extension  58.1933 

United  Fuel  Gas  1st  s  f  6s. . .  1936 

Utah  Power  4  Lt  1st  58 1944 

Utlca  Eleo  L  4  P  1st  g  5s. ..I960 

t't.lca  Oas  4  Elec  ref  5s 1957 

Westehe»ter  I.te  gnW  5o  1950 


»    3 


M    N 
M    N 

F     A 


J 
g 

J 

1 
J 

o 

B 

A 

A 

o 

J 
o 

Nov 

M  9 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 

IW  N 


J       J 

IVI    N 


F     A 
A     O 


J  J 

A  O 

A  O 

M  S 


A     O 


M  N 
M  N 
F  A 
J  J 
M  N 
J 
J 
A 


M  N 

J  J 

A  O 

A  O 


J      D 

IVI    N 


A  C 

J  J 

J  J 

Q  f 

M  N 

J  J 

J  J 

M  £ 

IVI  g 

J  D 

F  A 

M  N 

A  O 

A  O 

A  O 

m  e 

J  J 

A  O 

M  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  H 

J  J 

F  A 

M  8 


M  N 
M  N 
M  N 
D 


J 

J  D 

J  J 

M  S 

M  S 

IVI  N 

J  J 

F  A 

J  J 

J  J 

J  D 


PHC4 
Friday 
Aug    15 


Bid 
84 
89 
83% 


Ask 
86% 
Sale 
8312 


97% 
65i8 
01 

"61% 


75i2 
67i2 


72 
80<s 
5S 
96 18 


83% 
93lg 
90% 


SO 

Sale 
97 

70 

"S4I4 
95 
95 


5012 
6OI2 


68 


56 
45 
76 

74% 


5912 

64 

74% 

74U 
73 


Sale 

43 

70% 

77% 

73 


73% 
74% 

"55" 

"7414 


B0 

70 

76 

76 

59% 

60 

49% 

Sale 


74i2 
63 
55% 
16 

"26" 
32 
65% 
67 

~78~~ 

63 
58 


80 

74% 

"Sale 
Sale 
90 
Sale 
3312 
Sale 
Sale 
72 


71 
68 
65 


81% 

9612 

67       88 

57 

Sale 
41 
12%    Sale 


40 


13 

55'8 


12 
55 
75%  - 
65%  - 
91 


92% 

54i2    Sale 
34>2    Sale 
91     100 
93?g    94 

95 

78 
76 
56 
50 

331.1     3312 
30%    30% 
30%    32 
76% 


51U 


93% 

~9l" 

90% 


89% 
"90% 


100% 
98% 
9612 


Sale 
101 


92% 

91% 

90 

9912 

98 

80 

90 

87i2 


93% 
"88% 


Sale 
101 
80% 
92% 
00 


84% 
68 
94% 
89 

90 
84 


87 
Sale 

"92" 

Sale 
Sale 


84       89% 


97 
69 


99% 
71% 
86 
94% 


91 
92 
86% 
70% 


92% 
93% 


Wttk't 
Ranot  or 
Lait  Salt 


Cow 

85 
SO 
83  % 
90 
97% 
65 
88% 
80 
67 
74 
72% 
82 
58 
97% 
70 
36 
83% 
96 
100 
90% 
59% 
63 
76 
74 
75% 


56 
45 
75 
76 
72% 
92 
80 
101 
74% 
74% 
63% 
G2 
50 
74 
75 
77 
74% 
84 
55% 
16 
90 
29 
33 
65 
67 
69% 
77 


Bioh 

87% 
89 
83 '8 
Aug  '18 
July' 19 
Sept'  18 
Feo  '19 
Aug  '12 
Feb  '19 
Jan  '19 
July'19 
Aug  '18 

58 
July'19 
Dec  '18 
Oct  '17 
83% 
July'19 
Feb  '17 
Mar'17 
Aug' 19 

63 
June' 19 
July'19 
June' 19 


56 
45 
76% 
76 
July'19 
Dec  "12 
May'18 
May'13 
75% 
Aug'19 
July'19 
Jan    19 
June' 19 
74% 
July'19 
July'19 
74% 
Jan    14 
59% 
10% 
May'19 
33% 
33 
67 
69 
70 
Mar' 19 


€3 

So 


NO 

1 

8 


2, 
21 

2 


11 


---} 


1 


Hanua 

Sine* 

Jan.  1 


Low  High 
85        94% 
89       98 
83       89 


97%    97% 


88%    88% 


67  67 
74  74 
72%    75% 


56       63 

96%  100 


81%    86% 
96       96 


59%  64 

59  %  65% 

75  76 

73%  80 

72%  77 


56 
43 
75 
76 


76 
53 
86 
79 


72%     78% 


72 

71% 

57 

62 

50 

71% 

75 

77 

71 


79% 

79% 

68 

62 

55 

81 

88 

77 

81% 


103     54 

90 

27% 


68  July'19 
58  58 

65  65 

54  Dec  'IS 
100%  June' 17 

81%  Deo  "18 
97%  July' 17 
61  July'19 
57  July'19 
40  41 

44%  July'19 
12  13 

12  12 

55  Aug'19 
75%  Aug'19, 
75%  July'19 
90i2  Feb  '17| 
95      July' 17 

102%  Mar"  12 
53%  54%' 
34%  35%  I 
93  June'19, 
9334  Aug'19, 
73  May'19 
71%  May'19' 
76  76    1 

55     Aug  '19 
J  urie"  17 
33%' 
32    I 
31%' 
July'19 


41 

10 

330 

17, 
10 


10 


07 
2 


5 

■S6 


50 

33% 

31 

31 

76 


93 


95 

87% 

90 

87 

85% 


98 
Sale 

92% 
95 


103 

87 

93 

90% 

87 
100% 

96% 

9634 

95 

94 

94 
100 

92% 

90 

92% 

90 

99% 

98 

80 

92% 

88% 
104% 

87 

68 

99 

96% 

89% 
84 

82 
100 

99% 

67% 

88 
100 

89 

75 

93 

92 

97% 

70 

98% 

90 

82 

95% 

87 
101 

90 

90 


Sept' 15 

88% 

July'19 

90% 

June' 19 

101 
May'19 
96% 
95 
Aug  '19 
Feo  '18 
Feb  '13 
Nov'17 
May'19 
May'19 
July'19 

100 
Apr  '  19 
80 
93% 
July'19 
Apr  '17 
87 
68% 
Mar'19 
Aug  '17 

90 

85 

Apr  '19 
July'17 
June'19 

68% 
July'19 

Apr  '17 
Mar'17 

May'19 
Aug'19 
92 

May '17 
Nov'18 

Oct  '17 
Mar'19 
July'19 

Aug  '19 
87% 

June'17 

Feb  '19 

May'19 


24 


3 
"4 

174 


29% 

65 

65% 

69 

77 


65 
19% 

90% 
43% 
41% 
75% 
72% 
74% 
77 


60  72 
58  68 
62%    74 


61 
55 
39 


61 
63 
49 


42%    45 
10%     16% 


11% 
52 


16% 
62 


75%     75% 
C2%     65 


60  59% 

25  42% 

89  93 

93%  97 

73  73 

67%  73 

70  7612 

43%  55 


22  36% 

22  36% 

22  36% 

74%  79 


87 
93 
82 

87 


95 
93 

92% 

87 


100      105% 
96's     99 
96%     96% 
94       96% 
93       94 


90  90% 

92%  92% 

90  94 

99%  105 

90  98 

79%  84 

92%  97 

87%  89 


87 

94 

68 

74% 

98 

105 

89%    96% 
84       88 

82        88 


99%  101 

67%    77% 
85       88 


75 
91 
92 


75 
94 

96% 


90  92 

82  82 

94  98 

85  90 


90 
90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Aug.  15 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

Am  99  of  W  Va  lat  5s 1920 

Armour  4  Co  1st  real  est  4Hs  '39 
Booth  Fisheries  deb  s  f  0s. . .  1926 
Braden  Cop  M  coll  tr  s  f  68.1931 
Bush  Terminal  1st  4s 1952 

Consol  5s._ 1955 

Buildings  5s  guar  tax  ex. .1960 
Chic  C  4  Conn  Rys  s  f  5s.- -1927 
Chic  Un  Stat'n  1st  gu  4  Hs  A  1963 
Chile  Copper  10-yr  conv  78.1923 

Rects  (part  paid)  oonv  6s  ser  A 

Coll  tr  4  conv  6s  ser  A. ..1932 
Computlng-Tab-Rec  s  f  6s..  1941 
Granby  Cons  M  9  4  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s. ..1940 

Int  Mercan  Marino  s  f  6s 1941 

Montana  Power  1st  5s  A 1943 

Morris  4  Co  1st  s  f  4Hs 1939 

Mtge  Bonds  (N  Y)  4s  ser  2..  1966 

10-20-year  6s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s. .1932 

Ref  4  gen  63.. a  1932 

Nlag  Lock  4  O  Pow  1st  5s..  1954 
Nor  9tates  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5s..  1943 

Ontario  Transmission  5s 1945 

Pan-AmPet,4Trlst  conv6s  '19-'27 
Pub'Serv  Corp  N  J  gen  5s.. 1959 
Tennessee  Cop  1st  conv  6s. .1925 
Wash  Water  Power  1st  58..1939 
Wilson  &  Co  1st  25-yr  s  f  68.1941 

10-yr  conv  s  f  6s 1928 

Manufacturing    &    Industrla 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s...  1931 

Am  Hide  4  L  1st  s  f  g  fis 1919 

Am  9m  4  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s 1944 

Oo.d   4s 1951 

Am  Writ  Paper  s  f  7-6s 1939 

1st  s  f  53  ctfs  of  deposit 
Baldw  Loco  Works  1st  5s. .1940 

Cent  Foundry  1st  8  f  6s 1931 

Cent  Leather  20-year  g  5s..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  s  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4Hs_..1936 
General  Baking  1st  25-yr  6s_  1936 
Gpd  Electric  deb  g  3H8 1942 

Debenture  5s 1952 

Ingersoll-Rand  1st  5s 1935 

Int  Agrlc  Corp  1st  20-yr  5s. .  1932 
Int  Paper  conv  s  f  g  5s 1935 

1st  4  ref  s  f  conv  5s  ser  A.  1947 
Liggett  4  Myers  Tobao  78..1944 

5s 1951 

Lorlllard  Co  (P)  7s 1944 

5s 1951 

Nat  Enam  4  Stampg  1st  68.1929 
Nat  Starch  20-year  deb  5s..  1930 

National  Tube  1st  58.. 1942 

N  Y  Air  Brake  1st  conv  fis..  1928 
Pierce  Oil  5-year  conv  fls. .01920 

10  year  conv  deb  6s A1924 

Sinclair  OH  4  Refining— 

1st  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  4  Paper  1st  5s..  1930 

Stamped ..1930 

Union  OH  Co  of  Cal  1st  5s  .1931 
U  S  Realty  4  I  conv  deb  g  5s  1924 
U  S  Rubber  5-year  sec  7s.. .1923 

1st  4  ref  5s  series  A 1947 

U  S  Smelt  Ref  4  M  conv  6s.  1926 
Va-Caro  Chem  1st  15-yr  58.1923 

Conv  deb  6s el924 

West  Electric  1st  5s  Deo 1922 

Coal,   Iron  &  Steel 

Beth  Steel  1st  ext  s  f  5a 1926 

1st  4  ref  5s  guar  A 1942 

20-yr  p  m  4  Imp  8  f  6s..  .1936 

Buff  4  Suso  Iron  s  f  58 1932 

Debenture  6s al926 

Cahaba  C  M  Co  1st  gu  6s..  1922 

Colo  F  4  I  Co  gen  s  f  5s 1943 

Col  Indus  1st  4  coll  5s  gu.,1934 
Cons  Coal  of  Md  lst4ref  5a. 1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4Hs 1940 

Indiana  Steel  1st  5s 1962 

Jeff  4  Clear  C  4  I  2d  5s 1926 

Lackawanna  Steel  1st  g  6s..  1923 

1st  cona  5s  series  A 1950 

Mldvale  Steel  4  O  conv  s  f  6sl936 
Pleasant  Val  Coal  1st  s  f  5s. .1928 
Poeab  Con  Collier  1st  s  f  58.1957 
Repub  I  4  3  10-30-yr  5s  s  f.1940 
St  L  Rock  Mt  4  P  5s  stmpd.1955 
Tenn  Coal  I  4  RR  gen  58-.1951 
U  S  Steel  Corp — Lcoup...dl963 

s  f  10-60  -year  5s\reg (11963 

Utah  Fuel  1st  s  f  6s ...1931 

Victor  Fuel  1st  8  f  5s. 1953 

Va  Iron  Coal  4  Coke  1st  g  5s  1949 

Telegraph   &   Telephone 

Am  Telep  &  Tel  coll  tr  48...1929 

Convertible  4s 1936 

20-yr  convertible  4Hs 1933 

30-yr  temp  coll  v.r  5s 1946 

7-year  convertible  6s 1925 

Cent  Dint  Tel  1st  30-yr  5s_.1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

CumbT  4  T  1st  4  gen  6s. ..1937 
KeystorB Telephone  lst5s.-1935 
Mich  State  Teleph  1st  5s. . .  1924 
N  Y  *  N  J  Telephone  5s  g__1920 
N  Y  Telep  1st  4  gen  s  f  4  Hb  1939 
30-vr  deben  s  f  6s  ...Feb  1949 

Pacific  Tel  4  Tel  1st  6s 1937 

South  Bell  Tel  4  T  1st  s  f  6s.  1941 

West  Union  coll  tr  cur  5s 1938 

Fund  4  real  est  g  4V4s 1950 

Mut  Un  Tel  gu  ext  68..---1941 
Northwest  Tel  gu  4Hs  g.,1934 


A  O 

F  A 

IH  N 

M  S 

A  O 

A  O 

F  A 

J  J 


IW  N 

F  A 

A  O 

F  A 

IW  N 

IW  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

IW  N 

J  J 

A  "6 

F  A 

A  O 

F  A 

J  D 

J  J 

IW  N 

IW  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


J  J 

IW  N 

J  J 

J  D 

M  S 

J  D 


A 
A 
D 
D 
A  O 
iW  N 
J  D 
A  O 
IW  s 
M 
J 
J 
A 
J 
J 


S 
J 

s 
o 
I 
i 

M  N 

M  N 

M  N 

J  J 

IW  8 


J 
B 
S 
D 
A 
D 
J 
J 
J 
J 
A 
IW  N 
M    N 

J"j 
J  J 
J      J 

IW  N 
IW  N 
J       J 


Price 

Friday 
Aug.   15 


Bid         Alt 


59 
20 
24 

97% 
84 

"93" 
81^4 
81% 
88% 
40% 
83% 

118 
88% 
89% 
88 
97 
97 
93% 

S97 
91 
83% 


01 
25 
25 


Sale 

95 

94% 

"Sale 
88% 

"Sale 
I2U4 
Sale 
Sale 
Sale 
99% 
98 
97% 
Sale 
Sale 
87% 


70 

95 

101% 

Sale 
Sale 


09 

93 

101's 

92% 

85% 

90% 

8.8 

182 

78 

94 

90% 

98% 

98 


Sale 

Sale 


Sale 
Sale 


96 
103 

83 
100 

87 
118% 

75 

90 


100 

Sale 

89 
100i8 

Sale 


Sale 


101 

85 

97% 

74 
100% 
100% 

86 

92% 

88'2 

73 


83% 
98 

112"% 

91 
112% 

90 

96 

93% 

94 '8 
101% 
,10514 
104% 


88 
gSale 

80% 
101% 

"89" 
104 

"75" 
97 

"Sale 

"89% 
Sale 
Sale 
Sale 
91% 
98% 

"9658 
103 
120 
Sale 


91        92 

102%  103% 

83% 


94 
75 

104% 
8634 
102 

95% 


94% 
Sale 
Sale 
Sale 
Sale 
Sale 


rV««t'« 

Hang*  or 
Latt  Sal* 


Low 


High 


62%  July'19 
25  25 

29      July'19 


«3 


No. 


102%  104 
96%    9734 


96% 
8SI4 
8534 
90 


96% 
Sale 
Sale 
93% 


90% 
79 

82% 


92 

80% 

88 


84% 

95% 

96 

96% 

93% 

88 

80% 

84% 

93% 

"89"% 
100 


Sale 
9634 


98 
95 
Sale 


87 

Sale 

80% 

"Bah" 


87 
55 
84 


83 

"87% 
86% 

10034 
96% 
65 


70 
85% 


Sale 

76% 

90 

Sale 

Sale 

97 


9138 


98% 
86 
99% 
90% 

"87% 
87% 


92U 
96% 

87% 

"Sale 
Sale 
92% 
87 

89% 
88 


8334 

90 

94 

80% 

81% 

81 

58 

83% 
119 

88% 

80% 

88 

97 

96% 

93% 

97 

91 

88 

83 

94 

oO 

96 
101% 

92% 

85% 

90% 

84 
155% 

78 

93% 

90% 

98 

96% 


97% 
103 

89 
100 

87 
119 

80 

89% 

90% 
101 

86 

97% 

73% 
100 
100% 

89 

92% 

88% 

75 

96% 

96 

83% 

98 

87% 
112% 

90% 
112% 

91% 

96 

94 

94 
101% 
106 
104% 

123% 

99% 

92 
102% 

89 

87 

94% 

74 
104 

86*4 
102 

95% 
103% 

96% 


84% 
Feb  '18 

95 
June'19 
81% 
81% 
Mar'18 
84% 
120 
89% 
92 
88 
July'19 
May'19 
Aug'19 
99% 
92 
July'19 
Apr  '14 
June' 16 

60 
July'19 
June'19 
92% 
85% 
90% 
June' 17 
May'19 
78% 
94 
July'19 
99 
99 


Aits' 19 
104 

89 
Aug'19 

8734 
June'19 
July'19 

90 
July'19 
July'19 
Aug'19 

98% 
Dec  '18 
May'19 
July'19 

89 

92% 
July'19 

75 
Aug'19 
Nov'18 

84% 

98 

87% 
11234 

91 
113 

91% 

96 
Aug  '18 

94 
101% 
Aug'19 
104% 

Aug  '19 
July'19 
92 
103% 
89 
Dec  '18 
94% 
75 
1041 
87% 
102% 
95% 
July'19 
97 


Hangt 

Sines 

Jan.  1. 

Low    High 


59 
25 
26 


67% 

35 

35 


13 

1 

8334 

S8% 

2 

92% 

97 

—  --I 

80% 

82 

ll| 

80 

85% 

2 

79% 

83 

6'   83% 
10  105% 
159,    82% 


101 
10 


2631 
13 


81% 

8234 

97 

95 

93% 

97 

91 

83 


89 
128 

95 

94% 

89 

98% 

98 

96 
105% 

95% 

88% 


60       72 
937g    97 
101      101% 
92t»    93% 
85%    90 


96% 
88 
85% 
93% 
91 
101 
90% 
79 
88 
98 
84% 
95% 


99% 

88% 

85% 

July'19 

July'19 

Dec  '14 

90% 

79 

July'19 

Feb  '19 

85% 

95% 


97      Aug'19 
93%         93% 

88  88 


88  June'19 
93%  93% 
8034  Mar'19 
93  July'19 
100  101 

100U       IOOI4 


70      Mar'19 
85%         85% 


81 

SO 

88 

86% 
100 

96% 

73 

68% 

92% 

98 

9138 

98% 

86 

98% 

90% 

86 

8834 

87 
101% 

94 


83 

May  19 

88 

8758 

101% 

96% 

Nov'17 

Jan  '18 

Aug'19 

Apr  '16 

June'19 

Apr  '19 

87 

99% 

90% 

87% 

88% 

87 

Sept'17 

Nov'16 


2  89       91% 

•-— I  112%  155% 

23  75*    80 

5.  91        96 

— s-|  90       95 

33  96%  10138 

"*63  95!3  104% 


97     101 
f   100     112% 
ijl   87        89% 
-r-1     99%  100% 

19     80%    93 

-—119      119% 

■--     72%    80 

89        90% 

86        90% 

100      101% 

78        87% 

95%    98% 


10 


15 

1 
3 
6  111 

X7     ' 
2 
5, 


1 
1 

I6l 


99%  101 
99%  100% 
89        92% 
92%    94 
88        88% 
71%    77 
96%  101 

"76"%  "85% 

98        98 

85%     90 

133% 

95 

109%  113% 

90%    94 

95        98 


93%    99% 
96%  103 
100%  145 

88%  112% 

98%  152% 
95      100 
91        95 
100%  104 
85        89% 

"9"3%  "94% 

60       78% 

12   102%  1047g 

'     86       8934 

8734  105% 

95%    98% 

100%  104 

96%    99% 


11 
40 

4 

"1-0 

19; 


no 

7 

5 

15 


30 
5 


26 
23 


12 


155 
] 


37 

"ii 

lis 

357, 

2 


26 

81 
1 
6 

4 

l! 


95%  97% 

87  92 

80  89% 

93%  93% 

91  91 


88  92 

73%  81 

83  90 

95  98% 

8234  86% 

95  98% 


96 
86 

86 


98 
99 
91 


87%  88% 
92%  96% 
80%  80% 
91%  93 
99%  101% 
99i>  100% 


70        70 

85%     87% 


81  86 
77  80 
8512  91 
86%  94 
100  104% 
96   98% 


92%  94 

90~  "92% 
98%  98% 
86  91% 
98%  101% 
90%  95% 
S6  93% 
8834  94 
85%    92 


•No  price  Friday;  latest  bid  and  asked.    aDueJan.    Due  April,  t  Due  May.  ffDueJune.  ADueJuly.  fcDueAug.  n  Due  Oot.  p  Due  Nov.    {Due  Deo.  sOpMonsile. 
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SHARB  PR1CBS—NOT  PBS  CBNTVM  PRICES. 


Saturday 
Aug.  9. 


131 
65 
91 

•88 
32 

♦46 


131 
66 18 
91 

32" 

146" 


».60    .. 


•1-32 

*89 


*67 
*51 


6 

20 

136 

73 

110 
53 


*72l2 
73i2 
-323s 
*90 
»100 
*94 
•19 

"41% 

*51 


75 
73l2 
33 
100 


21 

~4i% 

52 


*n2 

*7% 
102l2 
125 
*80 
*2134 
*20 

10% 

12 

14 

*512 

16«4 
•60 
150 

75 

*3i% 

44l2 


103 
125 

81 

22l2 

23 

11% 

12 

14 
6 

17 

66 
150 

76 

32 

46% 


5  ;4 
25 
•46 


5% 
25 
48 
634       67g 
*9  938 

*97%    

70        70l2 
63        63 
•142      145 
56l2     58% 


9012     91 


*97 
•15 

39 

47% 
120l8 

62 

*1% 

50 

27% 

1434 

l«i4 
•3312 
*22 


Monday 
Aug.  11. 


Tuesday 
Aug.  12. 


Wednesday 
Aug.  13. 


*129 

65 
*90% 

88 

3234 
*46 


131 
66 

«8~ 
33% 

...    145" 

".60 

6 
...      20 
136 


132 

*86 


*105 
*51 


73 

110 

53 


*7212 
*7434 

33 

*90 

*100 

95 
*19 
*88 

41 
*59 


75 
75 
3438 
91l8 

Hi' 

21 
95 
42 
51 


1% 
8 
10234 
130 

80 

22 
*20 

11% 

12 

1412 
534 

16 
*55 
150 

74% 

32 

44 


134 
8 
103% 
130 

80 

22 

23 

1112 

12% 

1412 
534 

1634 

65 
150 

75% 

32 

45 


584 
*25 
*45 
6% 
*9l4 
97 
70i4 
63 

1 

~5§~ 


534 
27 
46i2 

7 

9: 
97 
71 
63 
143 
5812 


9n2   9i34 


3934 
48 
12_.% 
6214 
134 
51 
273S 
15% 
1938 
34 
23 
78 
70 
80 


*134  214 

83  83 

234  234 

*  95  U8 

*4412  46 

*1512  16 

*8%  912 

.60  .70 

75  77 

«440  449 

17l2  17l2 

•17l2  18 

54l2  55l2 

*258  3 

938  10 

19%  21 

5%  5% 

7  7l2 

5  5 

•1  1% 

49  49 

•85i4  87 

36  3612 
»458 
*134 


•4 
334 

*7l2 


478 

2 

6 

412 

33.i 

8 


978  10% 

9  9 

75  75 

4l2  434 

25l2  25% 

*lll2  1214 

*19  20 

*80  82 

10  10 

15'2  16 

*1%  1% 

*234  314 

46  46 

59  65 

*1834  1934 

73  73 


62 
•22 
*312 
*212 
*.21 

7 

4 

3l4 

1% 
*3 


64 
23 
3% 

3  I 

.28 

7%! 

4  I 
313 
1% 
314 


1012  1034 

4  4 

*312       3% 

212       212 

26  26 
*1  H 


97 
*15 

39 

4734 
124 

6214 

*1% 

50-4 
*27i8 

15 

19i8 
*33 
*22 

*62~ 
*73 

*1*4 

83 

234 

*34 

*4412 

1512 

•8% 

.65 
76 
445 
17l2 
17 
55l2 
*2% 

934 
19U 

5% 
*6*4 
*41-> 
*1% 
*47 
•85 
35 

412 

2 

512 

4"4 

334 

7l2 
10l2 

73! 
76 12 

438 
26 

*19~ 

*80 
10's 
15% 

112 

♦2% 

46 
♦64 
♦19 

73 
•60 

2212 
312 

*2'2 
.25 

*7U 
4  " 
3l2 
1% 
3  Is 

1012 
4 

*334 
2l2 

26l2 

*1 


130 

6512 
*9034 
*80 

32 14 

46 
135 

*60 


132 

*85 


*105 
*51 


130 
6734 

~8~8~~ 

32U 

46 
135 

"~6~~ 

20 
136 

86 

73 
110 

53 


*72l2 

*74% 

33 

*yo 
*ioo 

*92 
*19 
*89 

41 

50 


*134 

*8 
100% 
*130 

81 

2U4 
*20 

1H2 

1H2 

15 

*5% 

16 
*55 
149 

75 
*32 
*43l2 


75 

75 

33 

100 

94" 
22 
94 
41 
50 


2 

10 
103 
135 

81 

22 

23 

1134 

12 

15 
6 
16 
65 
150 
77 

V5" 


*5% 
*25 

4612 
6% 

*9% 

96 

72 

63 
143 

58 


6 

27 

46% 
6% 
9% 

96 

73 

63 
144 

58 


91»4     9134 


97 

"3934 
48 
128 
62i4 
134 
50% 
27% 
151 
1938 
34 
23 
7734 
70 
80 

2l4 
83 

234 

1 
4512 
15i2 

9U 

.70 
7634 
445 
17l2 
18 
561 2 

3 
10 
20'4 

5% 

7 

5 

2 
4912 
87 
36 

4% 

2 

6 

458 

334 

7l2 
11 

734 
76<2 

434 
27 

Yo" 
82 
103g 
16 

1'2 

31.1 
4612 
65 
20 
74 
64 
23 

3% 

3 

.25 

8l2 

4l8 

3% 

2 

3% 
1034 

4l8 

4 

212 
27 

1% 


*97l2 
♦15 

39 

48% 
127 
*63 

*1% 

50i4 
*27U 

15l8 

19 
*3212 

23 
*75 

69 
*73 

-    *134 

*81 

278 

*34 

♦441' 

1514 

*8l2 

*.60 

76 
*435 

1712 

17 

551.1 

*2% 

10 

19 

*512 

*7 
5 

*1 

49U 
*85 
*3412 
478 

*2 

*534 

*414 

*312 
778 

10 
8 

75 

*4'4 

2612 

1H2 
•18 
*80 
*10 

15l2 

1*4 

*234 

4512 
61 
1812 
72 
*60 
2214 

334 

3 
*.20 
*7i2 

4 

314 

1% 

278 
*10% 

4 

3l2 
*214 
*26 
*1 


130 
66 
♦9034 
*80 
*3234 


130 
07 

8~8~" 
33l2 


*130 
*.60 


*132 
85 
70 

*105 
*51 


140 

"i 

20 

136 
85 
70 

110 
52 


*72l2 

*7434 

3334 

*I66" 

*92 
*19 

"43" 
50 


75 

75 
3334 


95 
21 


43 
50 


134 
9 
97l2 
135 
*80 
22 
*20 
11% 

11 

*14l4 

6 

16i2 

*59 

150 
76l2 
32U 
44l2 


1% 
9 
10H2 
135 

81 

22 

23 

12 

1178 

15 
6 

1612 

65 
150 

78% 

3212 

4412 


5l2 

*25 

49 

678 

9 

*96 

72 

63 

'142 

59 


512 

27 

49 
678 
9'4 

97 

72 

63 
144 

60 


90        9134 


Thursday 
Aug.  14. 


♦128      130 
66        66l2 

*9034 

*80        88 
3234     3234 


»130      140 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*85        86 

*70       

Last  Sale 
51       51 
Last  Sale 
Last  Sale 
7434    7434 
3H2     32 
Last  Sale 
Last  Sale 
*92        94 

Last  Sale 
*85        95 
4234    4234 
*50        52 


Friday 
Aug.  15. 


130      130 
6612     66l2 

*9034 

*80        88 


*130  140 
.60  July' 19 
6  July'19 
18  June'19 
134  June'19 
♦85        86 

*70       

110    Aug'19 

5012     51 
110  June'19 
72i2  Aug'19 

"31U  ~3~2% 
99i2  Aug'19 
101     Apr'18 

*92        94 
23      July'19 
87        87 
41i8     4H8 


98 

41*4 

48l4 

134i2 

05 

1% 
51 
2738 
15% 
19% 
35 
23 
77 
69 


2U 
83 

2% 

1 
45l2 
1512 

9'4 

.75 
76»s 
440 
1734 
17 
5512 

3 
103g 
1912 

5*4 

712 

7i8 

2 
49l4 
87 
3512 

478 

"ih 
5 
4 

778 
10i2 

8 
77 

4% 

2fi34 

12 

20 

82 

10l2 

16 
H2 
3 

46 

62 

19 

72 

64 

23 
378 
3 

.25 
812 
4l8 
3I4 

2Xo 

3    I 
10%' 

5    I 

3% 

2*4| 

27 

1%! 


*97 

15 

4H2 

48*4 
135 

6378 

*1% 

50 
*27i2 

15i2 

19 

3234 
*2212 

77 
*68 


*134 
80 
234 

**4 

*44l2 
1512 

9 
*  60 
76 
440 

18l2 
*16 
55 
*258 

934 
18*4 

5l2 

714 

5% 

*1 

49 

*85 

36 

5 

2 

0 
*4 
*312 

7*4 
10'4 

812 
77 
*4-,i 
26 

•11% 

•19 
*80% 
*10 
16 
*1'4 

3 
4512 
•59 
18% 
70 
*60 
22 

3% 
*234 
.25 
738 
378 

314 

1% 
3 

10l2 
412 
4 

2l2 
*26 

*1 


9S 
15 
42i4 
49 
137 
64 

134 
51% 
28 
15% 
19% 
3234 
2312 
79 
70 
80 

2l4 
83 

234 

1 
45l2 
1512 

9 

75 
77 
440 
1934 
17 
5534 

3 
1014 
19i2 

534 

712 

634 

2 
49% 
87 
36i8 

5 

2 

6 

5 

4 

778 
10% 

9 
77 

434 
26i2 
12 
20 
82 
10l2 
16 

112 

3 
4514 
61 
2012 
70 
64 
22% 

3% 

3 
35 

73g 

4 

314 

2 

3i8 
lu% 

5l8 
4 

2l2 
27 
li2 


178       2 
9U       9U 
97        99U 
135      135 
80        80 
*21        22 
Last  Sale 
1112    11*4 
11        11% 

147g  1478 

*5*4  612 

16  16V 

59  60 

150  150 

75i2  77 

32  32 
44  44U 

Last  Sale 
5U      57g 
*25        27 
47i2     47l2 
684       6*4 
*9  9r 

*96        97 
70        70 
63l2    6312 
*142      144 
58        60 
Last  Sale 
Last  Sale 
90       90i2 
Last  Sale 
*97        98 

*15       

4012    4112 
*48%     49U 
132      137 
64        64 

Last  Sale 
51  51U 
27  2778 
15U  1512 
19l2     19% 

33  33l2 
2212     2212 
77        77 
70        70 

Last  Sale 

Last  Sale 

*80  82 

*234  3U 

Last  Sale 

44l2  44i2 

15'2  15l2 

*8l2  9 

*.60  .75 

75  75U 
*435      440 

19  1934 

*16  17 

5334  54U 

2i2  3 

978  10 

18  19 

*5%  5*4 

*7  7l2 

514  6 

Last  Sale 

48  48 

♦85  86I2 

3412  34l2 

5  5 
*17g 

578 

412 
*3i2 

734 
10 

812 
75 

4U 


*134       2 

99U  10078 

130i2  130i2 

81        81 

2134     2134 

20      Aug'19 

"11"   Ti 

14%     14% 
*534       612 
15*4     16 
60        60 
149      150 
76        77 


32 
43 


32 
4312 


4i2    June'19 

5i2  5i2 

*25  27 

46l2  47 

6I2  67g 

9  9% 

9634  9634 

71  71 

63  63 

*142  144 

30~~  Aug'19 
92     May' 19 

90       91 

186    July'19 

*97        98 

*15       

40        40% 


Sales/or 

the 

Week 

Shares. 


2 

6 

4l2 

3*4 

8 
1012 

8I2 
77 

4% 


25%  25l2 

1H2  H>2 
Last  Sale 

*80i2  82 

10's  10's 

15i2  15*4 

*1  U2 


*2% 
*45 
59 
20 


2% 
45l2 
60 

■jo 


6()34  69*4 

*60  63 

2n2  2i34 

•3%       378 


*234 
.35 

*7i2 

4 
*3% 

1% 
*278 


2% 

.50 

8 

4U 

3% 

2 

3'8 


--I 

13234  135% 

H2     Aug'19 

5012 

51 

"1.5% 

"l5% 

19% 

1912 

32 

33 

22 

22U 

78*"  July"  19 

134     Aug'19 

8II2 

8H2 

*234 

3 

1         Aug'19 

*4412 

45 

15U 

1512 

*8l2 

9 

».60 

.75 

7412 

75 

435 

435 

1934 

2134 

17 

17 

5314 

54 

•2% 

3 

*934 

10 

1834 

1912 

5% 

5% 

*7 

7l2 

512 

512 

178      Aug'19 

*46 

48 

8412 

86 

34 

34l2 

*478 

5!4 

*178 

2 

6 

6% 

*4 

5 

312 

4 

734 

734 

10!S 

10U 

*8l2 

9 

•75 

7612 

*4% 

434 

2478 

25 

♦1114 

in2 

1912   Aug'19 

-78% 

78l2 

10'8 

10% 

1512 

16l4 

~*2% 

"2% 

*45 

4512 

5834 

59 

1912 

1912 

68 

68 

•60 

64 

21 

21 

*3%" 

3% 

23.1 

234 

.38 

.40 

8 

8 

3% 

4 

*3l4 

312 

1% 

2 
3l« 

101.1    10%i 

412       434! 
•3%       4     1 

212       2%> 
*24        25 

Last  Sale 


101.1     1012 

4l2       4% 

*3i2       4    I 

2  2I4! 

*24        26    i 

H4      Aug'19 


17 

648 

2 

4 

110 

5 

10 


10 
28 


31 


25 
609 


30 


6 

153 

60 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do      pret 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do      pref... 100 

Boston  &  Providence 100 

Boston  Suburban  Elec_.no  par 

Do      pret no  par 

Bost  &  Woro  Elec  pref.no  par 
Chic  June  Ry  &  U  S  Y 100 

Do      pref 100 

Concord  &  Mont  class  4...  100 

Connecticut   River 100 

Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampd  .100 

Do      pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref  .100 

Old   Colony. 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 


Range  Since  Jan.  1. 


Lowest 


Miscellaneous 
1,405  Amer  Pneumatic  Service..  25 

325      Do      pref... 50 

6,298  Amer  Telep  &  Teleg 100 

267  Amoskeag  Manufacturing 

55      Do      pref 

40  Anglo- Am  Comml  Corp.no  par 
Art  Metal  Construe  Inc 10 

1.518  Blgheart  Prod  &  Refg 10 

635  Century  Steel  of  Amer  Inc.  10 
175  Cuban  Portland  Cement..  10 
250  East  Boston  Land 10 

1,160  Eastern  S3  Lines  Inc 25 

401      Do      pref.. 100 

121  Edison  Electric  Ilium 100 

1.519  Fairbanks  Company 25 

196  Gorton-Pew  Fisheries 50 

805  Gray  &  Davis  Inc 25 

Internat  Buttonhole  SM..  10 
252  Internat  Portland  Cement.   10 

150      Do      pref 50 

390  Internat  Products no  par 

1,115  Island  Oil  &  Trans  Corp..   10 

120  Loew's  Theatres 10 

51  McElwain  (W  H)  1st  pref.  100 

191  Massachusetts  Gas  Cos 100 

141      Do      pref 100 

13  Mergenthaler  Linotype 100 

265  Mexican  Investment  Inc..  10 

Do      pref 10 

New  England  Investment.  100 
372  New  England  Telephone..  100 

Pacific   Mills 

50  Plant  (Thos  G)  pref 100 

25  Reece  Button-Hole 10 

9,899  Root  &  Van  Dervoort  Class  A 
650  Stewart  Mfg  Corporation.. 

7,606  Swift  &  Co 100 

30  Torrlngton 25 

Union  Copper  L  &  M 25 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 

Warren  Bros 100 

Do      1st  pref 100 

Do      2d  pref 100 

Mining 
Adventure  Consolidated..  25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

25  Allouez 25 

1,175  Arizona  Commercial 6 

10  Bingham  Mines 10 

850  Butte-Balaklava  Copper..  10 

1 ,538,  Calumet  &  Arizona 10 

22  Calumet  &  Hecla 25 

8,403  Carson  Hill  Gold 1 

65  Centennial 25 

l,157iCopper  Range  Co 25 

55  Daly-West 20 

2 ,390  Davis-Daly  Copper 10 

18,001  East  Butte  Copper  Mln...  10 

325'Franklin. 25 

285'Hancock  Consolidated 25 

14,057  Helvetia    ..25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Aradian  Copper 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nipissing  Mines 5 

North   Butte 15 

HOlNorth    Lake 25 

100  OJibway  Mining 25 

485  Old  Dominion  Co 25 

260  Osceola 25 

365  Pond  Creek  Coal 10 

185  Quincy 25 

40 1st  Mary's  Mineral  Land..  25 

1,040  Seneca  Copper  Corp no  par 

724|Shannon 10 

110  South  Lake 25 

12,610;South  Utah  M  &  S 5 

1- 270 !  Superior 25 

-1,889  Superior  &  Boston  Copper  10 

h  150JTrlnity 25 

6,585  Tuolumne  Copper 5 

740  Utah-Apex  Mining 5 

660 'Utah  Consolidated 1 

24,261  Utah  Metal  &  Tunnel 1 

,      20  Victoria 25 

'    520!winona 25 

1    200  Wolverine 25 

Wyandotte 25 


130  Aug  5 
64  Aug  8 
90i2  July29 
85  Feb  8 
Jan.'H) 
Aprl7 
Aug  12 
Apr28 
Julyl4 
18  Junel3 
134  Aprl7 
Febl3 
Apr30 
107  June  5 
50  Aug  5 
99%  Marl5 
70  Marl5 
7312  Aug  9 
2578  Febl3 
88  MaylO 
95  'Marll 
Aprl2 
Aprl4 
Augl5 
Mar21 


28 

45 

135 

50o 

6 


84 
61 


95 

18 
87 
40 


49i2  Marl3 


55o  Jan  2 
2i2  Apr  8 
47  Auel4 
79  Feb 15 
7812  Jan  9 
1934  June23 
17i2   Jan21 

10  Junel6 

11  Augl3 
10     Ma.26 

412   Jan  4 

Jan22 

April 

Aug  5 

J  iin21 

April 

Aug  4 

4l2Junel2 

414  Mar26 

18      Jan  4 

Mar20 

Jan  2 

Feb  10 

Janl7 

Aug  8 

July30 

FeblO 

55U  Aug  8 

30     July   1 

May  21 

Jan22 

Feb24 

Jan  6 

Jan  3 

July  1 

Jan23 


6 
39 
149 
521. 
28 
4114 


19 

6 

8% 

90 

70 

63 

130 


92 
90 
145 
93 
14 
35 
32% 


Highest 


115  Jan30 
62lt  Janl3 
45c  May  7 
44  Janl3 
26%  Jan  2 
734  Jan21 
16  Mayl9 
Augl5 
Mar24 
Febl4 
Jan  2 
Jan23 


32 
17 
15 
37 
38 


.50  Apr22 
62%  Mar22 
234  Aug  7 
100  Apr30 
33%  May  1 
10%   Feb28 

7  Apr  9 
20o  Jan30 
67      FeblO 

350     Marl4 
12%  May  5 

12  Mar21 

39  Mar  5 

2  Marll 
4%  Febl3 

8  Feb28 
l%May  9 
4    May  1 

20o  Feb  20 
60o  Mar  8 
42  Aprl6 
78  Aprl2 
24  Jan  2 
4  Janl7 
99o  Mar  4 

3  Jan25 
2  Aprl6 
2<g   Apr23 

4  Feb  7 
2  Janl3 
2%   Feb24 

49%  Feb  7 
1     Mar  8 

14%  Mar  5 
6%  May  2 
878    Feb  11 

67%  Mar  1 
8%    J  an  15 

9  Feb20 
25c  Apr22 
75c  Marl5 
30%  Mar  5 
45  Marl7 
12%  Feb  8 
62     Mar22 

40  Mar  4 

13  Jan22 
1%  Marl5 

40c     Janl3 

.I111.ll 

Mar  8 

Mar28 

Feb  3 

Apr   1 

l%May  9 

7%   JanlS 

1%    Jan28 

1%  Marl3 

6O0     Jan  9 

15     Mar  5 

_0c   Mar  13 


8c 

4 

1 

2 

74c 


145  Apr  3 
80%  Apr  5 
97  Jan28 
95  Jan  3 
38%  July29 
60  Jan27 
168  Jan  6 
July  3 
Jan  14 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
40%  July29 
99%  Aug  6 
101  Aprl5 
Jan  3 
May  27 
Jan  18 
Apr  3 
Junel3 


60a 
11 
30 

135 
90 
77 

115 
58 

110 


105 
23 

100 
50 
58 


172 
84 
38 
52 


49 
93, 
11 
99 
86 
71 
149 
72 


188 
99 
16 
43 


2      Augl4 

9%  Augl4 

108%May27 

145     Julyl2 

84     Mar22 

24%  July25 

22%  May  5 

13%  May  19 

15%  Mar  17 

18%  May  6 

678  Junel9 

19%  July26 

75     July26 

Jan   2 

July28 

Mayl7 

Mayl9 

4%Junel2 

9%  May  6, 

28    May  6 

Aug  13 

Feb20 

Jan  15 

Mar26 

Jan  9 

Janl3 

June 18 

Julyl7 

33%  July  11 

92%May21 

96      MarlO 

July  17 

Mar29 

May  15 

JulylO 

54%  Julyl4 

160    May  5 

68    May  2 

2%  June  2 

55    May  6 

31       Jan25 

18     July  8 

21%  JulylO 

38    Junel6 

25     July24 

83     Julyl4 

72%  May  2 

80     Julyl6 

2%  July25 

91     July29 

4%  Marll 

1%  July30 

52     July28 

18     July30 

10%  May  12 

90c  May  14 

86%  July24 

480     July  17 

2134  Augl5 

20  July28 
62     July28 

334  May  14 
11*4  July25 

21  Aug  9 
6%  July26 
9%  July28 
734  May21 

2  July26 
5534  July28 
88%  July30 
41     July29 

6%  May  9 

2%  July31 

738  July28 

5%  July28 

4%  July25 

10     July28 

13%  June  2 

10     July26 

83     July28 

6%  July28 

29%  July31 

12%  July31 

20%  May22 

80     May23 

13%Mayl2 

20%  July23 

1*4  July30 

4%  July29 

52%  July28 

73      July28 

21%  July25 

83     July28 

75     July29 

26%  July29 

4%  July3Q 

3%  June  6 

50o    Augl4 

11% June  5 

4%  JunelO 

6%  June  2 

23i.  July29 

3%  June  2 

12*4  July29 

5     July30 

4%  July28 

3  July28 
31  July31 
1%  May27 


Range  for  Pretioue 
Year  1018 


Lowest 


122%  Apr 
37  Jan 
91%  Dec 
80     July 


19 

27 

150 

.50 


Jan 
Feb 
Apr 
Dec 


10%  Mar 
25  July 
138  July 
82%  Apr 
73      Nov 


104 
63 


Feb 
Jan 


106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95       Jan 

188%  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


.40  July 

4     Sept 

90'4  Aug 

60%    Jan 

76       Jan 


11      Feb 


10%  May 

11%  Nov 

4      Jan 

6      Nov 

39       Oct 

134     June 

27%  June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


3%  Aug 

734  June 

88     Sept 

i77%    Jan 

62     June 

107    June 


82%  July 

100%    Oot 

130      Feb 

160     Nov 

91      Aug 

100      Feb 

11       Jan 

13%  Mar 

27       Oct 

41%  Nov 

102      Aug 

146%  Aug 

45       Jan 

•  56      Deo 

45c    Dec 

60c  Mar 

38%  July 

48%  May 

24%  Aug 

26%  May 

6       Jan 

9     Nov 

17 

9 

35 


Nov 
Feb 
Dec 


%  June 

69      Dec 

138  Apr 

.15  July 

40%  Dec 

11      Jan 

9      Nov 

.20    Oct 

61      Dec 

425      Dec 


10*4  June 

40      Dec 

1%   Apr 

4«4  Deo 

8%  Mar 

3    June 

4'4  Dec 

16o   Mar 

40  July 

447g  Dec 

79%   Oct 

19%    Jan 

5      Jan 

.80  Sept 

3%  Dec 

2      Jan 

2%  Dec 

3%  Sept 

.65  Mar 

.40  June 

60%  Dec 

1%  Aug 


9*4  Dec 

12     Aug 

63%  Dec 

S'/i,    Jan 

10%  Dec 

.25  Feb 

it  June 

32      Dec 

46%  June 

12*4  Dec 

69      Dec 

38      Dec 

7      Jan 

2%  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Deo 

l%May 

7      Dec 

1       Dec 

1%   Dec 

%  Nov 

18      Dec 

.40  May 


Highest 


146  NOV 
80  Nov 
98      Nov 

104  Nov 
40  Sept 
60     Nov 

170      Aug 

3     June 

15    June 

30%  Nov 

147  Apr 
86%  Deo 

80  Feb 
125     Nov 

65      Jan 
116%   Jan 

81  Feb 
88  Nov 
46  May 
96     Nov 

100%  Nov 
112%  Deo 
25  Jan 
90  Oct 
50  July 
62      Apr 


2%  Mar 

16%  Mar 

109%   Oot 

92     Nov 

82    June 


il9     Deo 


14'8  Deo 
17%  May 
5%  May 
13  Mar 
58  Mar 
186  Nov 
64%  Nov 
36      Aug 


3%  Aug 

7%    Oot 

23     Nov 


6%  Deo 
10  May 
93  Nov 
91%  Nov 
71  Nov 
147     Nov 


25  Sept 
12%  Feb 
42      Apr 


1% 
88 

5% 

.46 
54 
16% 
10*4 

.48 
73% 
470 


Jan 
Nov 
Nov 
May 

Feb 
Aug 
May 
Nov 
May 
Deo 


14%  Feb 

61%  Nov 
3  Sept 
6%  Mar 

12  Nov 
6      Feb 

10%  Jan 
30o       Sep 


1 

70 
84 
29 


Jan 
May 
Feb 
July 
6%  Oot 
1%  May 
8%  May 
3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oot 

66%  May 
2%  July 


17%  Mar 
20  Jan 
80      Jan 

9?8  Apr 
17%  May 

.96  Mar 

1%  Deo 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
67  Jan 
16%   Deo 

5%    Jan 

2  Jan 
.20  Jan 
8%  Nov 
4%  Sept 
4%  Feb 

1%  Aug 

4%  Nov 

12      Jan 

3  Mi  Apr 

3  Jan 


2 
80 


Jan 
Jan 


1  '1.  Mar 


•  Bl°  and  asked  prloea.    &  Ex-dlvldend  and  rlgbts.    «  Assessment  paid.     »  Ex-atoek  dividend,    a  Ex-rlgbu.     •  Ex-divldend.     a  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug.  9  to  Aug.  15,  both  inclusive: 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since   Jan.    1. 

Sale. 

of  Prices. 

Week. 

Bonds. 

Price. 

Low.      High. 

Low. 

High. 

U  S  Lib  Loan  3  4s. 1932-47 

99.54    99.64 

$6,500 

98.04  Feb 

99.68  Mar 

1st  Lib  Loan  4s..  1932-47 

93.74   93.84 

1.600 

91.64   Jan 

95.90  Mar 

2d  Lib  Loan  4s..  1927-42 

92.74   92.84 

6,500 

92.04  Jan 

94. 80 June 

1st  Lib  L'n  4 %8.  1932-47 

94.04   94.14 

3,500 

93.24   Jan 

96.50  Jan 

2d  Lib  L'n  4  tfS.  1927-42 

92.84   93.46 

12,150 

92.84  Aug 

95.90  Jan 

3d  Lib  Loan  4  4  s. . .  1928 

94.64    95.02 

27,500 

94.40  Mar 

96.50  Jan 

4tb  Lib  Loan  4%s_.193S 

93.04    93.46 

31,150 

93.04  Apr 

96.50  Jan 

Victory  44s 1922-23 

99.54    99.88 

29,950 

99.54  Aug 

100.04June 

Am  Aerie  Cbern  5s 1924 

103 %  103 % 

1,000 

100         JaD 

1104  May 

Am  Tel  &  Tel  coll  4s. .  1929 

82%     82% 

4,000 

82  %    Aug 

85%  May 

Convertible  6s 1925 

100%  100% 

12,500 

100  %    Aug 

103  hi    Mar 

Atl  G  &  W  I  SS  L  5S..1959 

80        81 

13.000 

79        Feb 

84      May 

Chic  June  *  V  S  Y  5s.  1940 

89 

89        89 

1,000 

89        Aug 

94  4     Jan 

K  C  Mem  <fc  B  inc  5s..  1934 

74 

74        74 

1,000 

7m  May 

75       July 

Mass  Gas  4  4s 1929 

90        90% 

3.000 

89  hi    Apr 

94       Mar 

Miss  River  Power  5s..  1951 

79  % 

79%     80 

6.000 

77  hi     Jan 

80      May 

N  E  Telephone  5s 1932 

88%    88% 

2.000 

88%    Aug 

93  hi    Feb 

New  River  5s 1934 

80 

80        80 

1,000 

77      May 

82      June 

Punta  Alegre  Sugar  6s  1931 

105  4 

105       110 

14.000 

87      May 

114%   July 

Swift  &  Co  1st  5s 1944 

93        93% 

8,500 

93        Aug 

98)4  June 

Western  Tel  &  Tel  5s.  .1932 

88        89 

5,000 

88        Aug 

91       Mar 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Aug.  9  to  Aug.  15  both  inclusive,  compiled  from 
official  sales  lists: 


Stocks- 


Par 


Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  pref 

Booth    Fisheries    common 

new (no  par) 

Bunte  Bros 

Chic  City&CRy  pt  sh  com 

Preferred (*) 

Chicago  Elev  By  pref 

Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chicago  Title  &  Trust. .100 

Consumers  Pow  pref 100 

Continental   Motors 10 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com ..100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman  Corporation.  .100 
Hart, Sehaff&Marx  com  100 
Holland-American  Sugar.. 

Hupp  Motor 10 

Illinois   Brick 100 

Libby  (W  I) 10 

Lindsay   Light 10 

Preferred 10 

Middle  West  Util  com..  100 

Mitchell  Motor  Co 

National  Carbon  pref_.100 
Pub  Serv  of  No  111  com.  100 

Quaker  Oats  Co 100 

Preferred 100 

Reo    Motor (*) 

Republic  Truck 

Sears-Roebuck  common  100 
Stewart-Warner  Sp  com  100 

Sturtebaker 

Swift  &  Co 100 

Swift  International 

Thompson  common 

Union  Carbide  &  Car- 
bon Co (no  par) 

Ward,  Montg.  &  Co  pref.. 

Western  Stone 

Wilson  &  Co  common.  .(*) 

Preferred. 100 

Bonds — 
Booth  Fisheries  s  f  d  6s  1926 
Chicago  City  Ry  5s...  1927 
Chic  City  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rvs  4s  series  "B"_. 
Chicago  Telephone  5s.  1923 
Commonw-Edison  53.1943 
Metr  W  Side  El  1st  4s.  1938 
South  Side  Elev  4%s.l924 
Swift  &  Co  1st  g  5s...  1944 


Friday 

Last     Week's  Range 
Sale.        of  Prices. 

Price.  \Low.      High. 


100  % 
19  % 


1% 

~7~~ 


n% 

107 


126       126 
88        88 
100       101  hi 


118 


88  hi 


26% 
13% 


204 
106  hi 


136  hi 

58  hi 
36  hi 

81 


90% 


19% 

12% 
1% 
8 
7 

74 
9« 
205 

87  hi 

Uhi 
107 
105 
102  hi 
115 

88 

87 

16% 

12 

71 

24 

12% 
9 

30 

47 
122 

87 
270 
100 

30 

48 
202 
106  4 
106 
120  hi 

56% 

36 


20  H 

12  hi 
1% 

14 
8 

74  hi 
9% 
205 

88  hi 

12 
108 
111 
103% 
118 

88 

88  4 

is  % 

12 

71 

27% 

13% 
9% 

30 

49 
122 

87 
270 
100 

32 

49 
206 
109 
107 
138 

00% 

38 


Sales 

for 

Week. 

Shares . 


79%    82% 
105       107 
6  7 

85        90% 
99%  100 


93 

74% 

50 

74 

47% 

96% 

90 

50% 

73 

93 


93% 
75 

51% 

75 

47% 

96  % 

90% 

50% 

73 

93% 


135 

19 

1,520 

1,235 

5 

320 

275 

20 

70 

50 

35 

69 

11,289 

2,139 

1,510 

235 

200 

20 

110 

351 

50 

80 

9,640 

1,418 

400 

17 

225 

50 

25 

10 

75 

925 

150 

510 

2,370 

400 

33,882 

21,010 

535 

13,744 

75 

450 

835 

156 

S10.000 

12,000 

23,000 

13,000 

5,000 

1,000 

6,000 

4,000 

7,000 

14,000 


Range  since  Jan.   1. 


Low. 


100       Feb 

85%    Apr 
98%    Aug 


18 
9% 
% 
6'  . 
5 

60% 
5 
178 

86% 
8% 
107 
100% 

78 
101 

5t% 

68 

12  % 

11% 

56 

19% 

12 
8 

24 

33 
118 

87 
270 

99 

28% 

45 
168  % 

84 
106 
115% 

41  4 

35 


Feb 
June 
Jan 
Mar 
May 
Feb 
Apr 
Feb 
July 
Apr 
Aug 
Feb 
Apr 
June 
Feb 
Feb 
Aug 
July 
Feb 
Jan 
Aug 
June 
Feb 
Apr 
Apr 
Aug 
July 
July 
May 
May 
Feb 
Jan 
Aug 
Jan 
Jan 
June 


High. 


135       May 

92       May 

105        Apr 


56  Jan 

105  July 

4  Jan 

82%  Aug 

95  Feb 

89%  Feb 

74%  Aug 

41  Apr 


72 
38 
96 
90 


Apr 

June 

Feb 

Aug 


50%  Aug 
73  July 
93        Aug 


25 

15 
2 

18% 

17% 

82 

10% 
212 

90 

13% 
118 
123 
105 
120 

97 

97 

21% 

17 

75 

34 

25 

10% 

40 

55% 
122% 

95% 
300 
105 

32% 

61 
217 
116% 
107 
149% 

65 

39% 


July 
July 
Aug 
Aug 
Aug 
July 
Aug 
June 
July 
July 
July 
May 
July 
Aug 
July 
July 
July 
Aug 
July 
Apr 
June 
Apr 
May 
July 
Mar 
Apr 
July 
May 
May 
May 
July 
July 
Aug 
May 
Apr 
June 


85%  July 

112%  June 

12%  Apr 

104  July 

104  July 


95 

84 

55 

81 

60 

97 

94  hi 

56% 

79% 

98% 


May 
Feb 
Aug 
Jan 
Jan 

June 
Jan 
Jan 
Feb 
Jan 


(*)  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Aug.  9  to  Aug.  15,  both  inclusive,  compiled 
from  official  sales  lists: 


Stocks — 


Par 


Amer  Rolling  Mill  com.. 25 

Amer  Sewer  Pipe 100 

Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com.  100 
Barnsdall  Corporation.. 25 
Carbo  Hydrogen  com 5 

Preferred 5 

Carnegie  Lead  &  Zinc 5 

Columbia  Gas  &  Elec.lOO 
Farmers  Deposit  Nat  Bank 
tndep  Brewing  com 60 

Preferred 50 

Lone  Star  Gas 100 

Mfrs'  Light  &  Heat 50 

Marland  Petroleum 1 

Nat  Fireproofing  com 50 

Preferred ..50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 
Pittsb  Brewing  com 

Preferred 50 

Pittsb  Coal  common 100 

Preferred 100 

Pittsb  Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop. .  1 

Pittsb  Oil  &  Gas. 100 

Pittsb  Plate  Glass  com.  100 
Riverside  East  Oil  com 5 

Preferred 5 

Rlvera'de  West  Oil  com. 25 


Friday  i    Sales 

Last    Week'    Range      for 


Sale.  I     of  Prices. 
Price.  'Low.      High. 


61 


116 


71% 

38% 

2% 

3% 


— See 
4% 
9% 


53 

7 
10 

17% 
25% 
52  | 
33% 

7 
15% 


13c 
49c 

14% 


4% 


61  62 

20  20% 

114  118% 

91%  92 

65  71% 

37%  39% 

2%  2% 

3%  4 

5  5 

58%  59 
Note  below 

3%  4% 

9  9% 

187  187 

53  53% 

6%  7% 

9%  10% 

17  17% 

25  25% 

50  52 

32%  34 

7  7 

14%  15% 

68  71 

96  96 

13c  14c 

47c  58c 

14%  15% 

128  128 

4  4% 

4%  4% 

28  28 


Week. 
Shares 


50 

290 

970 

80 

975 

1,730 
763 

1,735 
175 
115 

125 

100 

25 

340 

15,515 

1,220 

960 

2£0 

1,921 

2,008 

25 

200 

500 

50 

4,500 

15,000 

825 

50 

780 

560 

20 


Range  since   Jan.    1. 


Low. 


High. 


44%  Apr 

16  Jan 

79  Jan 

77%  Jan 

53  July 

32  June 

2%  Aug 

3%  Aug 

6%  Mar 

39%  Feb 


1% 

5% 
170 
48% 

6% 

5 
10 
16 

42% 
28% 

2 

7 
45 
85% 

8c 
21c 

8 
116 
% 

2% 

9 


Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 


64%  July 

29%  May 

157  July 

94%  July 

77  July 

41  June 

2%  July 

4  Aug 

7%  Apr 

64%  July 


7 

16 

300 

56 

7% 
11% 
24 
31 
54% 
38% 
10% 
20 
73 
98 
22c 
65c 
18% 
135 

4% 

4% 
30 


May 
May 
May 
May 
July 
May 
May 
May 
July 
May 
July 
June 
July 
May 
Apr 
Aug 
June 
July 
Aug 
July 
June 


Stocks  (Concluded)    Pur. 


Riverside  West  Oil,  pref  25 
Stand'd  Sanitary  Mfg  pf  100 

Union  Natural  Gas 100 

U  S  Glass. 100 

U  S  Steel  Corp  com 100 

Westinghouse  Air  Brake.  50 
West'house  Elec  &  Mfg. 50 


Bonds — 

Amer  Sewer  Pipe  6s. ..  1920 
Mon  Riv  Con  C  &  C  6s.'49  ... 


Friday 
Last 
Sale. 

Price, 


129  % 

33 
102% 
114 

53 


Week's  Range 

of  Prices. 
Low.      High 


Sales 

for 

Week. 

Shares 


22%     22% 
101       101 
129%  130 

33  34 
102%  105 
114       115% 

52%     53% 


98        98 
107%  107% 


200 
11 
80 
405 
270 
433 
650 


$2,000 
1,000 


Range  since   Jan.    1. 


Low. 


13%  June 
101        Aug 


122 
30 


Jan 
Feb 


88%  Feb 
93  Jan 
40%     Jan 


96 
106 


Mar 
May 


High. 


24  July 
101  Aug 
135      May 

40  May 
114%  July 
124%  June 

59%  June 


99       July 
107%    Aug 


Note. — Not  reported  last  week,  15  shares  Farmers  Deposit  Nat.  Bank  at  102. 

Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  9 
to  Aug.  15,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Alabama  Co 100 

Arundel  Sand  &  Gravel.  100 

Preierred 100 

Atlantic  Petroleum 10 

Celestine  Oil  voting  trust 
Consol  Gas,  E  L  &  P.. -100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corpn 50 

Houston  Oil  pret  tr  ctfs.  100 

Indiahoma  Refining 

Monon  Vail  Trac,  pref  .25 
Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsvlv  Wat  &  Power.  100 

United  Ry  &  Elec. 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Atlanta  Consol  St  5s.  .1939 

Chicago  Ry  1st  5s 1927 

Consol  G,  EL&P  57c  notes 

6%  notes 

7%  notes 

Consol  Coal  conv  6s..  1923 
Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s... 1932 

(old  co)  refund  6s..  1926 

Davison  Sulphur  6s 

Elkhorn  Coal  Corp  6s.  1925 
Georgia  &  Ala  cons  5s.  1945 
G-B-S  Brew  stpd  4s.. 1951 

Funding  6s 1934 

Norfolk  St  Ry  5s 1944 

No  Bait  Trac  5s 1942 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

Wash  Bait  &  Annap  5s  1941 


Friday 
Last 
Sale. 

Price . 


3% 
4.10 
107 


10% 

"32% 


48 
95 


16 

25% 


100% 
100% 
101% 


100 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

84 

84 

10 

43% 

45% 

184 

95 

95 

100 

3% 

3% 

10 

3.5C 

4.65 

25,015 

106% 

107% 

378 

85 

86% 

241 

10 

10% 

1,416 

4% 

4% 

150 

32 

33 

430 

37% 

39% 

291 

90 

90 

40 

7% 

7% 

100 

17 

17 

200 

45 

51% 

1,420 

95 

100 

450 

71% 

7m 

93 

84 

84 

30 

16 

16% 

615 

25% 

26  % 

187 

4% 

4% 

50 

93 

93 

$2,000 

74 

74 

1,000 

98% 

98% 

7,000 

98 

98 

1,000 

101% 

101% 

1.000 

100% 

100% 

1,000 

100% 

101 

35,000 

100  % 

101 

34,000 

101% 

101% 

10,000 

95 

95 

1,000 

99% 

99% 

3,000 

90% 

90% 

1,000 

28% 

28% 

5,000 

30 

30 

200 

93% 

93% 

4,000 

100 

100 

2,000 

70 

70 

1 ,000 

50 

50 

8,000 

66% 

68% 

8,600 

80 

80 

5,000 

Range  since   Jan.    1. 


Low. 


69  Feb 

34%  Jan 

90  July 

2  Jan 

1.00  Mar 

103%  Apr 

78%  Apr 

6%  Feb 

4  Jan 

31%  Aug 

27  Mar 

72  %  Jan 

5%  June 

16  July 


16 
71 
71 


Jan 
Feb 

Mar 


77%  Jan 

15  Mar 

24%  Mar 

3%  Feb 


93 

73% 

95% 

97 
100% 

99% 

84% 

85% 

91 

95 

98 

90% 

28% 

20 

93  % 
100 

70 

48 

66% 

80 


Aug 

July 

Jan 

Mar 

June 

Jan 

Jan 

Jan 

Jan 

Aug 

.  Feb 

Aug 

Aug 

May 

June 

Apr 

Apr 

Apr 

Aug 

May 


High. 


96  Aug 
49  July 
95      June 

4%   July 

4.90  July 

111%  May 

92      June 

12%  May 

5      May 

40%    Feb 

43       July 

101      May 

8%  July 
30  Apr 
51%  Aug 
100  Aug 
80  Feb 
88%  May 
20%  Jan 
29%  June 

4%    Aug 


98% 
79% 
99% 
98% 

101% 

100% 

104 

104 

103 
96% 
99% 
95% 
28% 
30 

100 

100% 
76% 
55% 
76 
83% 


Feb 

Jan 
June 

Feb 
July 
July 
July 
July 
July 
May 
June 

Jan 
Aug 
Aug 

Jan 

Jan 

Jan 
Mar 
Mar 

Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  9  to  Aug.  15,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Milling 10 

Amer  Ship  &  Commerce. 

American  Stores no  par 

Cambria  Iron 50 

Elec  Storage  Battery.  .  .  100 

General  Asphalt 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp  .   .100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Mid  vale  Steel  &  Ord 50 

Minehill*  SH 50 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts).. 50 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  Rap  Tran  v  t  r 50 

Philadelphia  Traction... 50 
Phila  &  Western ..50 

Preferred 50 

Reading 50 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction.. -. 50 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 
Warwick  Iron  &  Steel...  10 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds. 

U  S  3d  Lib  Loan  4%s.l928 
4th  Lib  Loan  4%s..l938 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  5s... 2007 

do        small 2007 

Elec  &  Peop  tr  ctfs  4s.  1945 

do        small 1945 

Lake  Superior  Corp  5s. 1924 
Lehigh  C  &  N  cons  4%s  '54 
Lehigh  Valley  coll  6s..  1928 

Consol  6s 1923 

General  consol  4s 2003 

Lehigh  Val  Coal  1st  5s.  1933 
Penn  RR  general  5s.. 1968 

P  W  &  B  ctfs  4s 1921 

Phila  Electric  1st  5s..  1966 

do        small 1966 

Reading  gen  4s 1997 

Spanish-Amer  Iron  6s.  1927 
United  Rys  Invest  5S.1926 
U  S  Steel  Corp  2d  5s_ .  1963 


Friday 
Last 
Sale. 

Price 


38  % 


86% 

"56"" 


22% 
68% 
48% 
50 


43% 
"34% 


254 

68% 

6% 


38% 
69 
102% 


71 


100 


94% 
16% 
"75" 


Week's  Range 

of  Prices. 
Low.      High 


23  %  23  % 

9%  9% 

37  44% 

32%  33% 

40  41 

86%  89% 

79  81% 

30  30 

55  57 

15  15% 

22%  25 

67%  68% 

48  4  50 

50  50 

51%  51% 

81%  81% 

43%  44% 

35  4  35% 

34%  34% 

25%  25% 

25%  26% 
684 


6% 
27% 
79 

3% 


64 
27% 
80 

3% 


2  15-16    3 

38         38  % 
68%     69% 

101%  105% 
8%       8% 

190       195 
31%     31% 


94.80  95. 00 


Sales 

for 

Week. 

Shares. 


Range  since   Jan.    1. 


Low. 


93.00  93.46 

99.84  99.88 

85 

85 

83  % 

84 

68% 

68% 

70 

70 

69% 

74 

95 

95 

102% 

102% 

101  4 

101% 

73% 

73% 

100 

100 

92  4 

92  '  , 

97', 

974 

94 

95 

96  4 

96% 

80% 

80% 

100 

100 

75 

76  V. 

100% 

100', 

10 

20 

4,030 

1,104 

26 

1.525 

340 

71 

150 

735 

11,910 

280 

454 

50 

3 

20 

2,533 

105 

96 

3,809 

785 

108 

108 

100 

214 

405 

115 

396 

532 

4,015 

50 

80 

50 


5,000 
163,500 

26,000 

2,000 

600 

3,000 

500 

42,500 
6,000 
3,000 
2,000 
3,000 
1,000 
1.000 
5.000 

24,000 

200 

5,000 

6,000 

88,000 
2,000 


19 

9 

37 

20% 

39 

51% 

39 

25% 

19% 

8 
17 
67 
48 
41 
50 
80 
43% 
30 
314 
24% 
23 
66 

5% 
27 
76  4 

24 

2% 
37 
67  4 
88% 

8% 
75 
30 


Jan 
May 
Aug 
Apr 
July 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Apr 
Aug 
Jan 
Jan 
July 
Aug 
Jan 
Jan 
Jan 
Apr 
Apr 
Ma) 
Mar 
Aug 
Jan 
Jan 
Jan 
July 
Feb 
Jan 
Feb 
May 


94.50  Feb 
93.00  Apr 
99 .00  June 
85       July 


High. 


23% 
12% 
44% 
37% 
41% 

100 
95 
34 
64% 
18% 
25% 
73 
60% 
61% 
54  4 
84% 
48% 
42% 
37% 
26  4 
29% 
71 
8 
30 
93% 
3  15-16 
4 
41 
74% 

115% 
9 

209 
32% 


May 

Apr 

Aug 
July 

Feb 
July 
July 
June 
July 
July 
July 

Jan 
June 
July 
Mar 

Feb 
May 
July 

Apr 
May 
June 

Jan 
May 
May 
June 
May 
May 
May 

Jan 
July 

Apr 
July 
May 


96.38  Jan 

95.70May 

100 .04  June 

88        Jan 


S3 
65 
65 
5S 


June 
Mar 
Mar 
Jan 


93%  June 

1014     Jan 

1014  May 

73%    Aug 

994    July 


924 

95 

93% 


All 

Feb 

Apr 


93  4  May 
S0%    Aug 

100  Aug 
62%     Jan 

100        Mir 


88% 

71 

75 

74 

95 


Jan 
Jan 
Jan 
Aug 
Aug 


102%  Jan 

102%  Jan 

80%  Jan 

100%  Mar 

98  Jan 

97%  July 

96  July 

97%  Jan 

86%  Jan 

102  Aug 

78  4  July 

100%  July 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  9 
to  Aug .  15 ,  both  inclusive .  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic.  _ 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Aug.  15. 
Stocks —  Par. 


Acme  Coal.r 1 

Aetna  Explosives,  r  (no  par) 

Air  Reduction  r (no  par) 

Allied  Packers- r (t) 

Amer   Chem  Prod-r 1 

Am  Ship  &  Commerce  r  (t) 
Amer  Writ  Paper  com.  - 100 
Anglo-Am  Com'ICorp  pf  (t) 
Austin, Nichols  <fe  Co,Inc(t) 
Bethlehem  Motor  r(no  par) 

Brit-Am  Chem  Corp 10 

Brit-Am  Tob  ordinary.. £1 

Ordinary  bearer £1 

Car  Ltg  &  Power 25 

Chalmers  Mot  Corp.-.r(t) 
Cities  Serv  Bankers  shs  (t) 
Colonial  Tire  &Rub.r..(t) 
CclumbiaGraph  Mfg.w  i(t) 

Cu  Mor  Chemical 100 

Datoe-Eustice  Co  Inc.(t) 

Delatour  Beverage. r 10 

ExcelloTire  &  Rubber. .10 
Farrell  (Wm)  &  Son.Inc(t) 

.  Flsk  Rubber  Co.r 25 

General  Asphalt  com  r  100 
Godchaux  Sug,  com.r.  _(t) 

First  preferred. r 100 

Grape  Ola  common 1 

Preferred 1 

Hall  Switch  &  Signal -r_  100 
Havana  Tobacco,  pf  .r. 100 
Heyden  Chemical  r(no  par) 
Hupp  Motor  Car  Corp.  10 
Imp  Tob  of  G  B  &  I...£l 
Indian  Packing  Corp  r  (t) 
Intercontinental  Rubb.100 
InternaiProducTs  r  (no  par) 
Iron  Products  Corp.r.  _(tl 
Kelly-Springf  Tire, 2d  pf  100 
Knickerbocker  Motors  r  10 
Libby ,  McNeill  &  Libby  r  10 

Lima  Locom  com.r 100 

Marconi  WlrelTel  of  Am. 5 
Morris  (Philip)  &  Co.r. .10 
Motor  Appliance  Corp. r. 10 

Mullins  Body  Corp (t) 

Nat  Analine  Ch  com  _rl00 
Nat  Fireproof ing  com.r .50 

Preferred. r 50 

National  Ice  &  Coal.r.  100 
N  Y  Savold  Tire  r  (no  par) 
N  Y  Shipbuilding. (no  par) 

Nor  Am  Pulp  &  P (t) 

Ohio  Savold  Tlre.r 20 

Otis  Steel  com.r.  (no  par) 

Overland  Tlre.r 10 

Pacific  Devcl  Corp.r 50 

Parish  &  Bingham  Corp  r(  t) 
Parry  (Martin) Cor. r  ..(t) 
Perfection  Tire  &  RuLb.rl 
Pressman  Tire  &  Rubb-.IO 

Pyrene  Mfg.r 10 

Republic  Rubber  r  (no  par) 
Root  &  Van  Dervoort  r  100 

Savold  Tire  Corp _ .  25 

Shell  Transp  &  Trad. r.. £2 
Stand  Gas  &  El,  com.r ..50 
Standard  Mot  Constr.rlO 
Submarine  Boat  v  t  c..(t) 
Sweets  Co  of  America  r  10 

Swift  International  .r 15 

Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(t) 
Union  Carbide  &  Carb  r  (t) 
United  Eyeglass  Shops  .r_5 
United  Profit  Sharing.. 25c 

U  8  Steamship 10 

Waltham  Watch, com.r. 100 

Warren   Bros.r 100 

Wayne  Coal 5 

Weber  &  Heilbr  com.r. (t) 
WelchGrape  JuiceCo.  _._  (t) 
Wright-Martin  Airc.r._(1) 


Rights- 
Standard  Oil  of  N  J. 

USRubber.r 

Wilson  &  Co.r. 


Friday 
Last 
Sale. 

Price. 


2% 
10  % 


57 
Hi 

38 

14% 

21% 


28 

9 
22% 
23 

4% 

9 


38% 

47  % 

1% 

n% 

23 

9 

56 


75 

"96" 
15-16 
1  7-16 


Week's  Range 

of  Prices. 
Low.      High. 


9% 
12% 

"37% 
22 


52 

106% 

8 
26 
88 

5% 


15 

"47" 


72% 
50 


4*A 
32 
37 
17 


1  7-16 
11 
15 


Former  Standard  Oil 
Subsidiaries 

Buckeye  Pipe  Line .  r 50 

Ohio   Oil.r 25 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Liner 100 

Standard  Oil  of  N  J.r.100 

Preferred. r  w  1 100 

Standard  Oil  of  N  Y.rlOO 
Vacuum   Oil.r 100 


40% 
57 
68 
29 


16% 
12% 

§5"" 


2% 
38 
79 

4% 

20  % 


4% 


12 


700 


f/lilld 

111% 
396 


2% 
9% 

54 

56% 
Hi 

36 

13% 

20  % 

32 
28 

8% 
22 
22 

4% 
s's 

44  % 

37 

47  % 
y% 

VIA. 

21 

8% 
55 
40 
75 
30 
96 

% 

1% 

8 
14 

9% 
12% 
21 

37% 
18% 
44% 
52 
102 

7% 
26 
80 

5% 

13 

14% 
35% 
45 

9% 
16% 
73% 
50 
54 
*4 
29 
36% 
16% 
63 
35 
28 

1% 
10 
15 

6% 
39% 
57 
67 
29 

9 
15% 
12% 
59 
35 
'140 
80 

6 

2% 

2% 
36 
70 

4 
19% 
52% 

4% 


2% 
10% 
56 
61 

1% 
44% 
15 

21% 
38 
30 

9% 
23% 
23% 

5 

9% 
45% 
42 
52 

1% 
14% 
24 

9% 
58% 
47 
82 
30 
96 

15-16 
17-16 

8 
14 
10% 
13% 
23 
41% 
♦24% 
50% 
64 
106% 

9 
27 
94 

5% 
13% 
15% 
36 
*52 

9% 
17 
75 
51 
56 

4% 
32% 
39 
17 

64% 
37 
31% 

1% 
11% 
15 

7% 
41 
63 
70% 
29 

9 

16% 
13 
60 
38 
158 
82% 

6% 

3 

2% 
38 
79 

4% 
20% 
55% 

5 


Sales 

for 

Week. 

S?iares. 


12        13 

12         13% 

3  3% 


99 
375 
695 
285 
V&M 
111 
394 
440 


99 
385 
700 
285 
718 
113 
400 
440 


22,000 

17,000 

300 

19,200 

600 

49,500 

2,600 

700 

6,800 

5,200 

7,500 

4,800 

6,200 

10,500 

4,400 

4,000 

9,100 

12,600 

5,400 

23,200 

21,400 

9,200 

8,400 

38,000 

5,800 

200 

400 

600 

700 

200 

300 

106,000 

13,500 

500 

27,100 

10,000 

2,700 

1,600 

1,700 

4,600 

1,500 

3,150 

9,500 

6,000 

8,900 

1.800 

s.ooo 

600 

200 

1,400 

1,300 

700 

5,600 

4,600 

11,000 

1,600 

1,500 

4,100 

1,900 

340,000 

6,900 

200 

4,300 

3,900 

11,500 

21,100 

200 

100 

11,700 

5,400 

1,400 

32,500 

1,600 

1,000 

1,300 

15,600 

22,900 

700 

1,500 

6,000 

700 

7,300 

7,000 


1,700 
10,200 

3,000 


10 
56 
25 
10 

181 

10,625 

161 


Range  since   Jan.   1. 


50 


Low. 

2% 

July 

6% 

Jan 

51 

June 

56 

Aug 

1 

Apr 

36 

Aug 

2% 

Jan 

18 

May 

32 

Aug 

25 

July 

8% 

June 

20% 

Aug 

20 

July 

2 

Feb 

4% 

Mar 

35 

Feb 

13% 

June 

47% 

Aug 

% 

July 

12% 

Aug 

18% 

July 

8% 

June 

64 

June 

29 

Apr 

39 

Jan 

28% 

July 

95 

July 

9-16  Apr 

1  1-16  Apr 

4% 

Mar 

3 

Jan 

6 

May 

4% 

Jul 

14% 

Feb 

33 

July 

10% 

Jan 

30% 

July 

50 

June 

102 

Aug 

7% 

Aug 

19 

Jan 

27% 

Feb 

4 

Jan 

7 

Feb 

14% 

Aug 

30 

July 

24 

Mar 

6% 

Feb 

13% 

Jan 

47 

Jan 

48 

Aug 

25 

Jan 

2% 

Jan 

28 

June 

36 

Aug 

16% 

Aug 

63 

May 

37U 

Aug 

28 

June 

% 

Feb 

9 

Aug 

12 

Aug 

6 

Aug 

37 

Am; 

24 

Apr 

66 

Aug 

25 
6% 

Aug 
May 

High. 


10       Feb 

6%   July 

40%     Jan 

25      June 

102        Feb 

60%     Feb 

5%   July 

7-16  Jan 

2  Mar 
35%  May 
42%  May 

3%  May 
15%  June 
51        Aug 

3  Feb 


10%    Aug 

12        Aug 

3        Aug 


91 
315 
630 
263 

668 


Mar 
Jan 
Jan 

Mar 
Apr 


110%    Aug 
310        Jan 

395  Jan 


3% 
12% 
*65 
67% 

1% 
44% 
18 
25 
38 
31% 
11% 
27% 
28 

5% 
15% 
46% 
45 
52 

1% 
14% 
25 
14% 
62 
55% 
95 
35 
*98 
15-16 
1  7-16 
10% 
25 
10% 
14% 
25 
50% 
35 
50% 
69 
108 
10% 
34% 
94 

6% 
16 
15% 
41% 
53 
12% 
24 
81% 
60 
78 

7% 
34 
46 
17 
69 
41% 
34% 

1% 
27 
20 
11 
43 
77% 
76% 
14'.. 
11 

20% 
15% 
65% 
40% 
158 
86 

8 

3% 

5% 
46% 
86 

6% 
26 
61 

7 


July 
July 
May 
July 
July 
Aug 
July 
July 
Aug 
July 
July 
May 
May 
July 
May 
July 
July 
Aug 
Aug 
Aug 
Aug 
July 
June 
July 
July 
July 
July 
Aug 
Aug 
July 
July 
Aug 
July 
Aug 
July 
May 
Aug 
July 
June 
July 
Apr 
Aug 
July 
July 
Aug 
July 
July 
May 
May 
June 
May 
July 
Apr 
July 
July 
Aug 
May 
July 
July 
Apr 
Aug 
June 
July 
July 
Aug 
July 
May 
July 
July 
July 
Mar 
July 
Aug 
July 
July 
July- 
is.; 
May 
July 
July 
July 
Aug 
May 


19       July 

13%    Aug 

3%    Aug 


104 
404 
800 
317 
798 
118 
430 
490 


July 
Apr 
May 
M:iy 
July 
July 
July 
May 


Other  Oil  Stocks    Par 


AjaxOil.r.wi   10 

Allied  Oil.r .1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 5 

Barnett  oll&  Uas.r 1 

Boone  Oil.r 5 

Boston-Mex  Petrol 1 

Boston-Wyoming  Oil.r. .1 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  Oil. 5 

Can-Amer  O  &  G.r 1 

Commonwealth    Petrol,  (t) 

Continental  Refg 10 

Cosden  &  Co.  com.r 6 

Elk  Basin  Petroleum. r._ 5 

Ertel  Oil.r 5 

Esmeralda  Oil  Corp.r 1 

Federal  Oil  Corp.r 6 

Glenrook  OH  Corp.r 10 

Globe  Oil 1 

Guffey-Gillespie  Oil.r.   (t) 

Harvey  Crude. r 1 

Hercules  Petrol  Class  A  r  10 

Home  OH  &  Refg  .r 10 

Home  Petrol  of  Denver.  10c 

Houston  Oil ,  com.r 100 

Hudson  Oil.r 1 

Indiahoma  Ref  Co.r 5 

Internat   Petroleum. r._£l 

Invincible  Oil.r ..50 

Island  OH  &  Transp.r_.10 
Lance  Creek  Royaltles.r.l 

Little  Sioux  Oil.r 1 

Livingston  Oil  Corp.r 1 

Marland  Petroleum. r 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcan-Panuco  Oil 10 

Middle  States  Oil  Corp.r.  1 

Midwest  Refining. r 60 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me.r 1 

National  Oil.r 10 

Northwest  Oil.r 1 

Ohio-Ranger  .r ,..1 

Omar  OH  A  Gaa.  00m 1 

Osage  Nation  Oil  Synd.r.l 

Pennok  Oil.r .10 

Pennsylvania  Gasoline 1 

Phillips  Petrol  com.r  __(t) 

Preferred 100 

Plttsb-Texas  O  &  G.r...6 

Producers  &  Ref.r 10 

Queen  Oil.r 1 

Ranger  Oil.r 1 

Red  Rock  Oil  &  Gas.r.  100 

Rlckard  Texas  Co.r 6 

Rock  Oil.r .10c 

Ryan  Petroleum. r 1 

Salt  Crk  Producers. r... 25 

Sapulpa  Refining. r 5 

Savoy  Oil 5 

Seaboard  Oil  &  Gas.r 5 

Sequoyah  Oil  &  Ref 1 

Slmms  Petroleum  r(no  par) 

Sinclair  Cons  Oil.r (t) 

Sinclair  Gulf  Corp.r... (t) 

Southwest    Oil.r 1 

Southwest  Prod  &  Ref.r.. 5 

Spencer  Petrol  Corp 10 

Stanton  Oil.r 1 

Texana  OH  *  Ref.r 1 

TexasNatPetrol.r 1 

Texas  Prod  &  Refg.r 5 

Texas-Ranger  Prod&  R  r  1 

Texas  Steer  Oil.r 1 

Tex-Ken  Oil  Corp.r 6 

Texon  Oil  &  Land.r 1 

Trinity  Oil  Corp.r 1 

^Transcontinental  OH  r.(t) 

UnUed  Tex  Petrol.r 1 

Vacuum  Oil  &  Gas 1 

Valverde  Oil  Prop.r (*) 

Victoria  Oil.r 10 

Vulcan   Oil.r 5 

Way  land  Oil  &  Gas,  com.  5 
West  States  O  &  Land  .  r . .  1 
White  Eagle  Oil  &  Ref  r(t) 

Mining  Stocks — 

Adelphla  M&M.r. 1 

Alasfca-Rrlt  Col  Metals. .1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines.r 1 

Arizona  Silver. r 1 

Atlanta  Mines 1 

Belcher-Divide,  r 

Belcher  Extension. r 

Big  Ledge  Copper  Co 6 

Booth.r 1 

Boston  &  Montana  Dev..5 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  <fc  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd.. 6 

Candalarla  Sliver. r 1 

Cash  Boy 1 

Consol  Ariz  Smelt 5 

reason  Con  Gold  M  A  M  1 

Divide  Extension. r 1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln  Co  r  1 

Forty-nine  Minlng.r I 

Gadsden  .r 5 

Golden  Gate  Explor'n.r 

Goldfield  Cons'd 10 

Goldfield  Develop't.r..l0c 

Goldfield  Merger. r 1 

Gold  Zone  Dlvlde.r 1 

Grand  Pacific  Copper 1 

Hamilton  M  &  S.r. 1 

Uasbrouck  Dlvlde.r 1 

Hccla  Mining 25c 

Howe  Sound  Co 1 

Jim   Butler. r 1 

Jumbo  Extension 1 

l.crr  Lake 5 

Knox   Dlvlde.r 10c 

La  Rose  Mines  Ltd 5 

Liberty  Silver. r 1 

Louisiana  Cons'd 1 

MacNamara  Crescent,  r  .1 
vlacNamara  Mining.. r..l 

Magma  Chief. r 1 

Marsh  Mining. r 1 

Mason  Valley 5 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nlplsslng   Mines 5 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.  1 


Friday 
Last 
Sale. 

Price. 


10% 
15-16 

1% 

"3-16 

8% 

4% 

70c 

28% 

1% 

"59~" 

"l6% 
8% 
9% 

16c 
2% 
5 
1% 

20 
1% 


18% 
33c 

""i% 

"28% 
34% 

6% 
% 

1 

3 

6% 
22% 

2% 
17 

3% 
168 

""3% 

"B6c" 


67c 
1% 


50c 
60 
118 
12 
8 
9c 
% 
70c 
17 
..... 

56 
7% 
10 

"9-16 

30% 

53% 

53% 

26c 

3% 

16% 

1% 

% 

% 

7% 

3% 

% 

6% 


11-16 

% 


2% 


Week's  Range 

of  Prices. 
Low.      High. 


3% 
23 


27c 
1 

% 
1% 
% 
7-16 
3%o 
50c 
29c 
% 
8c 
78c 

"39c" 


1% 
5%c 
1% 

2 13-16 

""i"% 

1% 

""3% 
18c 
18c 

"48c" 

S8c 

3 

12c 


31c 
lie 


21c 

_45c" 
% 
32c 
67c 
% 


4% 
4 
10% 


:'->, 


10%     10% 
13-16    15-16 

1%       1% 


3% 
% 

7% 

4% 
53c 
26 

1% 

% 

o:;;, 

8% 
10 

8 

8% 
15c 

2% 

4% 

1% 
20 

1 

20%     21 
17%     19% 
30c       34c 


3% 
3-16 

9 

4% 
78c 
29 

2 
% 
60 

9% 
10% 

8% 
10 
19c 

3 

5% 

1% 
21% 

1% 


125 
1 
7 
27 
34 
6% 
% 
% 
2% 
6% 
21 
2% 


125 
1% 
7% 
29 
35% 
6% 
1 
1 

3% 
7 
23% 
2% 
16%     17 
3%       3% 
162       171 
%       1 
3% 


3 

35 
55c 

1 
65c 

1% 
13 
50c 


3% 
58c 

1% 
77c 

1% 
14% 
55c 


59% 

60% 

118 

118 

11% 

12% 

7 

8% 

8c 

9c 

% 

% 

63c 

70c 

15 

18 

60c 

65c 

4% 

o'4 

50 

56 

7% 

7% 

9 

10 

6% 

7 

% 

9-16 

30%  32% 

52%  55% 

51%  54% 

25c  27c 

3  ■    3% 

15  16% 

1%  *2% 

11-16  13-16 

%  % 

7  8 

3%  4% 

%  % 

5%  6% 

5-16     % 

1%  1% 

43%  46% 

65c  % 

3-16     % 

6%  6% 

2  2% 


Sales 

for 

Week. 

Shares . 


300 

37,400 

19,700 

1,500 

9,500 

29,700 

7,000 

146,000 

13,400 

3,500 

24,000 

9,100 

7,500 

14,500 

2,800 

15,300 

56,000 

10,700 

22,800 

3,000 

4,800 

18,500 

900 

7,300 

11,000 

100 

8,500 

5,800 

4,300 

10,100 

35,500 

4,500 

4,995 

7,100 

3,000 

7,000 

5,400 

1,700 

89,500 

5,927 

6,000 

7,500 

300 

6,000 

13,000 

37,000 

11,000 

7,600 

17,500 

5,900 

50 

20,900 

12,300 

5,000 

8,400 

1,000 

4,600 

17,400 

49,600 

28,000 

3,400 

1,000 

4,600 

6,100 

3,125 

48,700 

36,500 

3,300 

3,000 

8.400 

299,000 

3,500 

3,400 

9,700 

2,500 

2,800 

13,200 

27,700 

47,000 

31,800 

77, POO 

11,700 

500 

8,000 


Range   sl»ce    Jan.    1. 


Low. 


13 

4 

13% 

4% 

8,000 
3,900 

3% 

5% 

4,900 

21 

24 

16,000 

26c 

27c 

4.100 

% 

I  1-16 

41.200 

5-16 

11-16 

7.900 

1% 

1% 

3,775 

% 

% 

2,300 

7-16     % 

2,300 

3%c 

4%C 

4,800 

*48c 

60c 

37,600 

28c 

39c 

35,800 

7  16 

11-10 

17,950 

>-K 

9c 

3,000 

70c 

83c 

28,300 

H 

% 

100 

37c 

39c 

13,900 

% 

13,400 

1  11-16 

1% 

1 ,200 

1  1-10 

l  7-16 

51,100 

5c 

6c 

6,000 

1  3-16 

L  5-10 

5,600 

2% 

3% 

12,400 

2% 

3% 

Oti.KOO 

3 

3% 

1.2O0 

1% 

1  ■. 

7,850 

1% 

1% 

12,600 

4% 

4% 

5,200 

3 

3>4 

14,800 

16c 

18c 

3,900 

18c 

19c 

38,700 

4%C 

1    ic 

2,000 

40c 

520 

39.200 

S5c 

93c 

34,150 

3 

4% 

1,500 

lie 

12c 

7,900 

5% 

5% 

■    '..: 

4% 

4% 

1 .200 

31c 

31c 

4,200 

Ik- 

lie 

2,000 

5 

■' 

2,000 

22c 

27c 

13,800 

% 

% 

1,800 

42c 

54c 

ls.soo 

% 

% 

5.000 

31c 

35c 

29,300 

65c 

73c 

50.000 

% 

% 

13,500 

9c 

9c 

2.000 

3% 

3% 

200 

4% 

1  ■■■ 

7,290 

3« 

i 

1,900 

10 

10% 

2,400 

23c 

27c 

1 1,800 

3 

31, 

2.100 

High. 


10% 

Au- 

10% 

Aug 

% 

July 

1%  June 

1% 

June 

2% 

Apr 

2% 

Jan 

4% 

July 

% 

Aug 

5-16 

Jan 

3 

Mar 

16% 

May 

4% 

July 

4% 

Aug 

18c 

Jan 

78c 

Aug 

26 

Aug 

32% 

July 

1% 

June 

2% 

July 

% 

Aue 

1% 

May 

37 

Mar 

63 

June 

8 

Aug 

•16'-. 

June 

6% 

Jan 

12% 

May 

6 

Jin 

11% 

May 

6% 

June 

11 

July 

4o 

Jan 

33c 

May 

2 

Jan 

4 

Apr 

3% 

Mar 

8% 

Apr 

15-ie 

Feb 

1% 

July 

20 

Aug 

25  % 

July 

% 

July 

1% 

Aug 

10 

Mar 

23% 

July 

10 

Feb 

40  H 

May 

30c 

Aug 

40c 

Aug 

75 

Jan 

144% 

May 

550 

Feb 

h\i 

Apr 

5% 

June 

8% 

July 

16% 

Jan 

35% 

July 

34 

Aug 

39 

July 

6% 

Jan 

9% 

Mar 

% 

July 

2% 

May 

% 

Aug 

1 

Aug 

1% 

June 

4% 

July 

5% 

June 

7% 

July 

20 

Aug 

35 

May 

2% 

Jan 

456 

Mar 

10% 

May 

17% 

July 

1% 

May 

3% 

Aug 

124 

Jan 

196 

May 

% 

Aug 

1% 

May 

1 

Mar 

5% 

Apr 

3% 

Aug 

7 

Apr 

46c 

Feb 

750 

Apr 

1 

June 

2% 

May 

22c 

Jan 

80c 

Aug 

1% 

Aug 

2% 

May 

11% 

Feb 

17% 

Apr 

3- 16 

Apr 

1 

July 

59% 

Aug 

62 

Aug 

118 

Aug 

119 

Aug 

8% 

Feb 

13% 

June 

7 

Aug 

9%  June 

Sc 

Aug 

30c 

Jan 

% 

June 

2% 

May 

57c 

July 

70c 

Aug 

6 

Mar 

24%  June 

42c 

Mar 

2 

Apr 

2% 

Apr 

7% 

May 

38 

Mar 

65  % 

July 

7 

Jan 

9% 

May 

6% 

Jan 

11 

Apr 

6% 

Aug 

8% 

July 

% 

Jan 

% 

May 

30% 

July 

34% 

July 

44% 

May 

64% 

July 

22 

Jan 

64% 

May 

22C 

July 

85c 

June 

3 

Aug 

7 

May 

13% 

July 

16% 

Aug 

% 

Mar 

*2% 

May 

llo 

Jan 

l'At 

June 

% 

Aug 

1% 

May 

7 

May 

8% 

June 

2 

Apr 

6 

June 

% 

July 

1% 

May 

3% 

July 

6% 

Aug 

% 

June 

1 

May 

1% 

Aug 

1% 

Aug 

43 

Aue 

49% 

June 

500 

June 

% 

Aug 

% 

July 

% 

June 

0 

June 

9% 

Apr 

2 

June 

6 

Apr 

11% 

July 

13% 

Aug 

3% 

Jan 

5 

July 

3% 

Aug 

10% 

May 

20% 

Aug 

26 

July 

8c 

May 

340 

Apr 

31c 

May 

2 

June 

5-16 

Aug 

15-16 

June 

1 

May 

1% 

June 

% 

May 

1  9-16  Feb 

% 

July 

1% 

May 

3c 

June 

6%o 

Mar 

7-16  June 

84c 

July 

28c 

Aug 

440 

July 

% 

Mar 

15-16 

Jan 

8c 

June 

36c 

Apr 

42c 

Feb 

93c 

July 

% 

May 

% 

Apr 

27c 

Jan 

43c 

June 

% 

Aug 

% 

Jan 

1  5-16  Jan 

2% 

Feb 

52c 

Jan 

2  3-16  June 

5c 

Feb 

15%cMar 

1 

Feb 

1  Q-ie 

Jan 

2% 

Aug 

5% 

Jan 

2>4 

July 

3% 

July 

1% 

Mar 

5% 

May 

1% 

Feb 

2% 

May 

1 

June 

1% 

July 

3 

Feb 

6% 

Feb 

2% 

Feb 

4% 

May 

lie 

July 

24c 

Jan 

lie 

June 

20c 

July 

4c 

May 

80 

Mar 

40c 

Aug 

1% 

Apr 

850 

July 

1 

July 

41c 

Jan 

4% 

Aug 

llo 

June 

47o 

Apr 

4  1  If.  Jan 

6% 

June 

3% 

Mar 

5% 

May 

30C 

Apr 

44c 

Feb 

10c 

Apr 

16c 

Mar 

1'.. 

July 

6 

Mas 

15c 

June 

37c 

July 

150 

Apr 

% 

May 

42c 

Aug 

5SC 

Jan 

1  L6 

Apr 

'■-■ 

Apr 

24c 

June 

490 

July 

34c 

Mar 

1% 

May 

22c 

Feb 

% 

May 

3c 

Fell 

100 

May 

2 

Apr 

4M 

July 

:)'-<• 

Mar 

50 

July- 

% 

Mar 

4% 

May 

»H 

Jan 

15 

May 

170 

Apr 

480 

Jan 

3 

Jan 

3% 

May 

Aug.  16  1919.] 
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Mining  (Concluded) 


'  Friday 
I    Last 
Sale. 
Par  Price. 


Ray  Hercules  Mln.r 5 

Rex  Consolidated  Mln 1 

Roper-Grmp  M  Co 1 

St  Croix  Con  Mines 1 

San  Toy  Mining II 

Seneca  Copp  Corp.  (no  par) 

Seven  Metals  Mln.r 1| 

Silver  Dollar  M  r 1 

Silver  King  of  Arizona 1 

Sliver  King  Dlvlde.r 1 

Silver  Pick  Cons'd.r 1 

South  Am  Gold  A  Plat  r  10 

Standard  Silver-Lead 1 

Stewart 1 

Success I 

Sutherland  Dlvlde.r 1 

Tonopali  Belmont  Dev.r  1 

Tonopah   Dlvlde.r 

Tonopali   Extension 1 

United  Eastern 1 

United  Mines  ol  Mexico.. 5 
U  S  Continental  Mines. r  1 

Unity  Gold  Mines 5 

Utah  Metals 

Victory  Dlvlde.r 1 

Washington  Gold  Quartz.  1 

West  End  Consolidated 6 

White  Caps  Extension.  10c 
White  Caps  Mining. ..10c 

Wilson  Sliver  Mlnes.r 1 

Yukon  Gold  Mines .5 


2J4 


% 

1 
1 

16c 
"lOM 


Bonds — 
Am  T  *  T  6%notes  r.1924 
Anaconda  Cop  Mln  6s  r'29 
Beth  Steel  serial  7s. r.  1923 
Canada(Dom  of)  5,4s.  1921 

5Hs.r 1929 

Clev  Cin  Ch  &  St  L  6s  w  i  '29 

mterboro  R  T  7a 1921 

Laclede  Gas  L  col  7s..  1929 
Russian  Govt  64s. r.  1919 

54s  r 1921 

Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  '39 
Swltzerl'd,  Govt  of,  54s'29 


34 
6c 

24 
4  9-16 

154c 


38c 

S2c 

1  7-16 


19c 

H 


994 


Week's  Range 

of  Prices. 
Low.      High. 


24 
17c 
4 
4 
10c 
21 
4 
1 


24 
18c 
14 
1 
10c 
224 
4 
IX 
15-16  1 
14c      18c 


7c 
104 


64 
94 

4       y, 

24c  25c 
54c  5  4c 
14c       15c 

3>i       3  *■■ 
54c  64c 
24  2  11-16 
44  4  11-16 

24       3 
13c  154c 

54      6 


994 

97 

974 

84  4 


45 


98 
I     964 


44 
33c 
81c 

14 

4c 
17c 
4 

14 


994 
99 
1014 
994 
964 
974 
844 
994 
45 
46 
984 
974 
96 


Sales 

for 
Week. 
Shares. 


5  'y 

39c 

83c 

14 

4c 

22c 

y 

24 


994 
99 
1014 
994 
974 
974 
86 
994 
51 
48 
984 
984 
964 


6,000 
5,000 

19,300 
6.200 

21,300 
1 ,500 

58,700 
1,300 

28,000 

34,700 
1,500 
7,000 
1,100 

14,000 
1,000 
9,000 
600 
8,700 
4,320 
4,450 
1,000 

20,700 
300 

13,600 

20,800 
5,200 
3,800 
1,000 

17,200 
2.100 
4,100 


S24.000 

5,000 

4,000 

69,000 

30,000 

80,000 

38,000 

20,000 

160,000 

13,000 

2,000 

205,000 

130,000 


Range  since  Jan.  1. 


Low. 


14     Jan 

9c     June 

4    Aug 

9-16  June 
7c       Jan 

13  4    Feb 

4    Aug 

1       May 

13-32  Feb 

13c  Aug 
4c  Apr 
94    Aug 


High. 


4 
140 

4c 

14c 

2  9-16 


Jan 
Mar 
Jan 
Aug 
Jan 


54c  Mar 
14     JaD 


3  3-16 

24 
60 


Jan 
Aug 
Jan 


4  4    Mar 
44    Aug 


33c 
71c 

1 

2c 
100 

4 

14 


984 
97  4 
1004 
994 
964 
974 
834 
99 
45 
46 
984 
974 
96 


Aug 
Apr 
Mar 
Jan 
Jan 
Aug 
Aug 


Jan 

Feb 
Jan 
July 
Au; 
Aug 
May 
July 
Aug 
Aug 
Aug 
Aug 
Aug 


34   July 

23c     July 

14    Aug 

1        Aug 

12c     May 

26      May 

4  'July 

14  June 

14  May 

37c     Mar 

14c      Apr 

144  June 

4s  May 

34c  May 

7c       Jan 

47c      Apr 

4    May 

*12o    Apr 

34  May 

54    Mar 

34  June 

19o  May 

8      June 

54     Aug 

53c    June 

94c     Mar 

3       May 

7c       Apr 

35c       Apr 

14  June 

24    Aug 


1004 

100 

1024 

994 

974 

98 

924 
101 

72 

72 

994 
1004 

964 


May 

May 

May 

July 

July 

Aug 

Feb 

Mar 

Feb 

Feb 

Mar 

June 

July 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  2  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  issued,  x  Ex-dividend.  yEx-rlghts.  z  Ex-stock  dividend . 
t  Dollars  per  1,000  lire.  flat. 


CURRENT     NOTICES 

— Remick,  Hodges  &  Co.'s  annual  reprint  of  the  official  list  of  legally 
authorized  Investments  for  savings  banks  and  trust  companies  in  the  State 
of  New  York,  for  July  1  1919,  is  announced  for  distribution.  The  official 
list  usually  made  public  in  January  was  delayed  this  year,  owing  to  the 
difficulties  experienced  by  the  Banking  Department  in  complying  with  the 
1918  amendment  to  the  Banking  Law  requiring  the  obtaining  of  data 
regarding  small  communities  in  adjoining  States.  As  the  Department  does 
not  have  copies  of  the  list  available  for  general  distribution,  Remick,  Hodges 
&  Co.  have  made  a  practice  of  supplying  copies  to  investors.  The  list  of 
bonds  is  accompanied  by  copies  of  the  laws  limiting  the  investments  of 
savings  banks  and  trustees  in  New  York  State. 

—Clark,  Kendall' &  Co.,  Inc.,  announces  that  on  Aug.  1  it  succeeded  the 
co-partnership  of  Clark,  Kendall  &  Co.,  retaining  the  offices,  organization 
and  records  of  the  former  firm  at  5th  and  Stark  Sts.,  Portland,  Ore.,  for 
the  business  of  dealing  in  Governmetn,  municipal  and  corporation  bonds. 
The  officers  of  the  new  company  are  Walter  Kendall,  President;  Edgar  C. 
Riebe,  Vice-President;  R.  M.  Dooly  Jr.,  Secretary-Treasurer;  Alan  Green, 
Assistant  Secretary. 

— The  National  Bank  of  Commerce  in  New  York  has  been  appointed 
Registrar  for  the  common  and  preferred  stock  of  the  MuUins  Body  Cor- 
poration. The  amount  of  stock  outstanding  is:  Preferred  stock,  10,000 
shares  of  the  par  value  of  $100;  common  stock,  70.000  shares  of  no  par  value. 

— Columbia  Trust  Co.  has  been  appointed  Dividend  Disbursing  Agent 
for  Consolidated  Cigar  Corporation  and  Standard  Supply  &  Equipment  Co. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  Registrar  of 
the  preferred  and  common  stock  of  the  Astoria  Mahogany  Co.,  Inc. 

New  York  City  Banks  and  Trust  Companies. 

AU  prices  now  dollars  per  share. 


Banks — N  Y 

Bid 

Ask 

Banks 

Bid 

America* 

580 

1  Irving   (trust 

Amer  Exch 

270 

certificates) 

330 

Atlantio 

185 

Liberty 

645 

Battery  Park. 

215 

225     Lincoln 

260 

Bowery* 

425 

;Manhattan  *. 

220 

Broadway  Cen 

140 

150     Mech  &  Met. 

405 

Bronx  Boro*. 

125 

140     Merchants 

220 

Bronx  Nat 

150 

160    Metropolitan* 

190 

Bryant  Park* 

145 

155    ijMutual* 

425 

Butch  A  Drov 

28 

33     New  Neth*.. 

215 

Cent  Merc 

160 

170    INew  York  Co 

135 

Chase 

500 

520    "New  York... 

450 

Chat  &  Phen. 

310 

315    i  Pacific  * 

150 

Chelsea  Exch* 

120 

135 

Park 

750 

Chemical 

555 

Prod  Exch*.. 

400 

Citizens 

240 

250 

Public 

285 

City 

437 

445     Seaboard  

550 

Coal  4  Iron.. 

235 

240     Second 

450 

Colonial* 

400 

State*. 

150 

Columbia*... 

175 

185 

23d  Ward*... 

115 

Commerce 

230 

240  ; 

Union  Exch.. 

185 

Comm'l  Ex*. 

395 

410 

United  States* 

M65 

Common- 

1 

Wash  H'ts*.. 

275 

wealth*. .. 

220 

230 

Westell  Ave*. 

170 

Continental*. 

115 

130 

Yorkville*... 

300 

Corn  Exch*.. 

415 

425 

Cosmop'tan*. 

95 

100 

Brooklyn 

Cuba  (Bkof). 

177 

182 

Coney  Island* 

140 

East  River... 

150 

First 

200 

Europe 

110 

130 

Greenpoint 

150 

Fifth  Avenue* 

tsoo 

900 

Hillside* 

110 

Fifth 

220 

235 

Homestead*.. 

70 

First 

t  1026 

Mechanics'*.. 

80 

Garfield 

205 

210 

Montauk  * 

Gotham 

190 

200 

Nassau 

210 

Greenwich  *. . 

380 

National  City 

115 

Hanover 

795 

810 

North  Side*.. 

195 

Harrlman 

350 

370 

People's 

135 

Imp  &  Trad.. 

580 

600 

Ask 

340 

655 
290 
230 
415 
240 
200 

225" 

145 

470 

7~6~5~" 

300  " 

500  ' 

160 

130 

195 

175 


325 


155 
215 
165 
120 
80 
85 

220 

130 
205 
145 


Trust  Co's 

New  York 
Bankers  Trust 
Central  Union 

Columbia 

Commercial . 

Empire 

Equitable  Tr 
Farm  L  &  Tr 

Fidelity 

Fulton 

Guaranty  Tr 

Hudson 

Irving  Trust 

Law  Tit  &  Tr 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan 
Mutual  (West- 
chester) _  _ 
N  Y  Life  Ins 
&  Trust... 
N  Y  Trust... 
Scandinavian 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
United  States 
Westchester. 

Brooklyn 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  County 
Manufacturers 

People's 

Queens  Co 


Bid 

450 
458 
370 
140 
295 
445 
440 
220 
245 
398 
135 
/See 
I  Nat 
125 
175 
235 
355 

.105 

785 
625 
400 
40f. 
440 
885 
130 


495 
230 
260 
650 
165 
285 
70 


Ask 

458 

465 

380 

150 

305 

455 

450 

230 

255 

405 

145 
Irving 
Bank 

135 

185 

3~6~5~~ 

125 

800 
635 
425 
415 
450 
910 
140 


510 
240 
270 
700 

300 
80 


•(Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week.  X  Includes  one-half  share  Irving  Trust , Co.  (  New  stock. 
I  Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


All  prices  now  dollars  per  share. 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G 
City  Investing 
Preferred.. 


Bid 

Ask 

60 

70 

72 

75 

243 

248 

35 

40 

75 

85 

Bid 

Ask 

Lawyers  Mtge 

130 

140 

Mtge  Bond.. 

93 

97 

Nat   Surety.. 

240 

248 

N  Y  Title  & 

Mortgage. . 

122 

127 

Realty  Assoc 
(Brooklyn) . 

U  S  Casualty. 

U  S  Title  Guar 

West  &  Bronx 
Title  &  M  G 


Bid 

105 

185 

50 

150 


Ask 

115 

200 

65 

170 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  where  marked  "f." 


Standard  Oil  Stocks     Pe 

Par 

Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Continental  Oil 100 

Cresoent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.. 100 

Ohio  OU  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  4  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OU 100 

Southwest  Fa  Pipe  Lines.  100 
Standard  OU  (California). 100 
Standard  OU  (Indiana) .  .100 
Standard  OU  (Kansas)— 100 
Standard  OU  (Kentucky)  100 
Standard  OU  (Nebraska)  .100 
Standard  OU  of  New  Jer.100 

Preferred  wl    100 

Standard  OU  of  New  Y'k.100 

Standard  OU  (Ohio) 100 

Swan  4  Finch 100 

Union  Tank  Car  Co 100 

Vacuum  OH.. 100 

Washington  OH 10 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  4  British  Mfg. 100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  4  WUcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred. 50 

Canada  Fdys  4  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

4  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  com.  100 

Preferred.. 100 

Hercules  Powder  oom 100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100 

ScovlU  Manufacturing 100 

Thomas  Iron 60 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward   Iron IOC 

Preferred 


I 


Public  Utilities 
Amer  Gas  4  Eleo  com 50 

Preferred 60 

Amer  Lt  4  Trao  oom 100 

Preferred .100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Publio  Utilities  com  100 

Preferred .100 

Carolina  PowALIght  com  100 
Cities  Service  Co  com...  100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  &  Lt. .  100 

Preferred.. 100 

Elec  Bond  4  Share  pref.  .100 
Federal  Light  4.  Traction.  100 

Preferred 100 

Great  West  Pow  6fl  1946.JAJ 
Mississippi  Rlv  Pow  com.  100 

Pref  erred... I 100 

First  Mtge  5s  1961. --JAJ 
Northern  Ohio  Eleo  Corp.(t) 

Preferred. 100 

North'n  States  Pow  oom.  100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  *  Eleclst  pref  100 
Puget  Sd  Tr  L  4  P  com.  .  100 

Preferred IOC 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred ..100 

Standard  Gas  4  El  (Del) .  60 

Preferred 60 

Tennessee  Ry  L  4  P  com.  100 

Preferred 100 

United  Gas  4  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred.. 100 

United  Lt  ARyscom 100 

1st  preferred ..100 

Western  Power  common.  100 

Preferred .    1  no 


r  Shar 

e 

Bid 

Ask. 

21 

22 

1370 

1390 

480 

500 

*T00 

102 

290 

310 

550 

575 

•34 

36 

170 

180 

162 

165 

100 

104 

115 

130 

105 

110 

182 

187 

*100 

102 

*27l2 

2812 

•28 

29 

183 

188 

108 

112 

*3fi0 

370 

♦72 

75 

685 

700 

280 

285 

355 

375 

164 

16S 

315 

320 

100 

102 

*292 

298 

J730 

740 

670 

590 

460 

470 

620 

550 

P690 

700 

111 

llllp 

392 

397 

615 

530 

95 

105 

125 

130 

430 

435 

•43 

48 

hare. 

63 

70 

2 

4 

43 

44 

139 

145 

8912 

9012 

123 

125 

*325 

375 

«  60 

75 

190 

200 

110 

115 

100 

110 

75 

85 

•50 

63 

315 

320 

90 

93 

88 

93 

28 

33 

70 

75 

210 

220 

106 

110 

120 

125 

«6l2 

100 

260 

280 

405 

420 

*25 

30 

375 

425 

93 

96.55 

65 

70 

59 

63 

85 

*124 

128 

♦41 

42 

231 

233 

95l2 

97 

60 

65 

69 

72 

10 

32 

40 

37 

41 

435 

438 

76"4 

7534 

23 

25 

97 

102 

25 

27 

57 

^59 

(292 

95 

10 

12 

50 

64 

85 

88 

12 

15 

53 

58 

75 

80 

*d22 

24 

67 

70 

67 

70 

90 

92 

54 

58 

75 

79 

8712 

89>2 

12 

15 

ro 

fil 

13 

17 

50 

54 

88 

90 

100 

104 

♦30 

32 

•44 

46 

5 

6 

15 

19 

2 

3 

20 

25 

5 

8 

45 

48 

72 

75 

24 

26 

75 

77 

RR.  Equipments — PerCt. 

Baltimore  4  Ohio  44s 

Buff  Roch  4  Pittsburgh  44s 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  44s 

Caro  Clinchfleld  4  Ohio  5s.. 

Central  of  Georgia  44a 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  4  Alton  44s 

Equipment  5s 

Chicago  4  Eastern  111  64s.. 

Chic  Ind  4  Loulsv  44s 

Chic  St  Louis  4  N  O  5s...   . 

Chicago  4  N  W  44s 

Chicago  R  I  4  Pac  44s 

Equipment  5s 

Colorado  4  Southern  6s 

Erie  6s 

Equipment  44s 

Hocking  Valley  41*6 

Equipment  6s 

Illinois  Central  6s 

Equipment  44s 

Kanawha  4  Michigan  44s.. 
Louisville  4  Nashville  6s... 
Michigan  Central  6s 

Equipment  6s 

Minn  St  P  4  S  S  M  44s 

Missouri  Kansas  4  Texas  5s. 

Missouri  Pacific  6s 

Mobile  4  Ohio  5s 

Equipment  44s 

New  York  Central  Lines  6s.  . 

Equipment  44s 

N  Y  Central  RR  4l2S 

N  Y  Ontario  4  West  44s... 

Norfolk  4  Western  44s 

Pennsylvania  RR  44s 

Equipment  4s 

St  Louis  Iron  Mt  4  Sou  6s.. 
St  Louis  4  San  Francisco  6s. 
Seaboard  Air  Line  6s 

Equipment  44s 

Southern  Pacific  Co  44s... 
Southern  Railway  44s 

Equipment  5s 

Toledo  4  Ohio  Central  4s..- 


Tobacco  Stocks — Per  Sh 

Par 

American  Cigar  common  .100 

Preferred 100 

Amer  Machine  4  Fdry.-lOO 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil. 100 

Johnson  Tin  Foil  4  Met.  100 
MacAndrewB  4  Forbes.  .100 

Preferred ..100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stook 100 

Preferred ...100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  8)  Co 100 

Preferred 100 


Short  Term  Notes — Per 

Amer  Cot  OH  6s  1919.  -M4S 

7%  notes  Sept  1919 

Amer  Tel  4  Tel  6s  1924. F4A 
Canadian  Pac  6s  1924.M4S  2 
Del  4  Hudson  5s  1920.. F4A 
Fed  Sugar  Rfg  5s  1920..J4J 

General  Elec  6s  1920 J4J 

6%  notes  (2-yr)  1919.J4D 
Great  North  5s  1920... M4S 
K  C  Term  Ry  44s  1921.J4J 
6s  Nov  15  1923.. M4N  15 
LlggettAMyersTob6s'21JAD 
N  Y  Cent  6s  1919..MAS  15 
Penn  Co  44s  1921. -JAD  15 
Pub  Ser  Corp  NJ  7s  '22. MAS 
Southern  Ry  6s  1922.. .  MAS 
Swlf tACo  6s  1921 .  .  .  FAA  15 
Utah  Sec  Corp  6s  '22.MAS  15 


Industrial 

and  Miscellaneous 

American  Brass 100 

American  Chicle  oom 100 

Preferred. 100 

American  Hardware. 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Carib  Syndicate  Ltd 25 

Celluloid   Company 100 

CoIumDla  Graphoph  Mfg  (t) 

Preferred .100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.-J-D 
Intercontlnen  Rubb  com.lOC 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 -A-O 

International  811ver  pref-100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 10C 

Preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  OU 100 

WhouseChurcuKarrACo  IOC, 

Preferred ino; 


Basis 
6.00 
6.80 
6.80 
5.80 
6.10 
6.50 
6.50 
5.95 
5.9 
7.50 
7.50 
7.00 
6.50 
6  00 
5.75 
6.40 
6.40 
6.50 
6.50 
6.50 
6.00 
6.00 
5.75 
5.75 
6.50 
5.75 
6.00 
6.00 
6.00 
7.25 
7.00 
6.35 
6.35 
5.90 
590 
6.00 
6.50 
6.70 
5.65 
5.65 
7.00 
7.00 
6.50 
6.50 
5.75 
6.00 
6.00 
6.50 


are. 
Bid. 
120 

90 

80 
•22 
•23 
205 

80 
160 

95 
500 
450 
110 

98 

98 
120 

98 


6.60 
6.50 
5.50 
5.50 
5.70 
5.75 
5.75 
6.50 
5.50 
6.00 
6  00 
6.00 
6  00 
5.50 
5.25 
5.90 
6.90 
6.00 
6.00 
6.00 
6.50 
5.50 
5.40 
5.40 
5.90 
6.35 
5.75 
5.75 
5.50 
6.00 
6.00 
5.80 
580 
5.70 
5.70 
5.75 
6.85 
5.25 
5.25 
5.25 
6.00 
6.00 
6.00 
6.00 
5.40 
5.66 
5.65 
5.80 


Ask. 
130 

94 

95 

23 

24 
220 
100 
170 
100 
600 
550 
113 
100 
100 
140 
105 


Cent. 
99?s 
100 
99U 
99' 
99U 
99 
lOOlg 
IOOI4 
9834 
96l2 
9934 
9978 

99?8 
9712] 
95121 

97l2| 
99% 
89 


220 

227 

97 

100 

82 

86 

160 

165 

45 

48 

88 

93 

lOo 

107 

98 

100 

•1500 

1700 

130 

140 

♦475 

485 

94 

95 

4 

5 

14 

16 

/51 

2U2 

2212 

160 

4934 

5n« 

71 

72lj 

92 

96 

•90 

95 

115 

118 

86 

90 

135 

97 

100 

200 

205 

d334 

414 

L775 

1826 

58 

62 

80 

85 

100 

10014 

9912 

100i8 

9912 

100 

10012 
10012 

99i8 
98 
lflOU 
100i8 
100 
9778 
96U 
98l2 
99?g 
91 


•Per  share.    6  Basis,    d Purchaser  also  pays  accrued  dividend.     eNew  stock 
'Flat  price,    n  Nominal,    x  Ex-dlvldend.     y  Ex-rights,      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

B  &  O  Ch  Term.  . 
Bangor  &  Aroostook 
Bellefonte  Central.. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  . 
Bingham  &  Garfield 
Birmingham  South. 
Boston  &  Maine.  . 
Buff  Roch  &  Pittsb  . 

Buffalo&  Susq 

Canadian  Nat  Rys. 
Can  Pac  Lines  in  Me 

Canadian  Pacific 

Caro  Clinch  &  Ohio. 
Central  of  Georgia.. 
Central  RR  of  N  J 


Latest  Gross  Earnings. 


'Jan.  1  to  Latest  Date. 


Week  or 
Month. 


June 

1st  wk  Aug 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

1st  wk  Aug 

June 

1st  wk  Aug 

June 

1st  wk  Aug 

June 
.  June 
_  June 


Current     Previous 
Year.  Year. 


Cent  New  England-  June 
Central  Vermont. .  June 
Charleston  &  W  Car  June 
Ches  &  Ohio  Lines.  .  June 

Chicago  &  Alton June 

Chic  Burl  &  Quincy  June 
Chicago  &  East  111..  June 
Chicago  Great  West  June 
Chic  Ind  &  Louisv..  June 
Chicago  Junction..  June 
Chic  Milw  &  St  Paul  June 
Chic  &  North  West.  June 
Chic  Peoria  &  St  L_  June 
Chic  R  I  &  Pacific.  June 

Chic  R  I  &  Gulf.  .  June 
Chic  St  P  M  &  Om. 
OhicTerreH&  SE. 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac. 
Colo  &  Southern 

Ft  W  &  Den  City. 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 

Del  Lack  &  West 

Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  To!  &  Iront. 
Det&Tol  Shore  L._ 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 

gul  Sou  Shore  &  Atl 
uluth  Winn  &  Pac 
East  St  Louis  Conn. 
Fl<*in  Joliet  &  East- 
El  Paso  &  So  West.. 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  GIov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
P-dTrkLin  New  E 
Grand  Trunk  Syst.  . 

Grd  Trunk  West.  „ 
Great  North  System  June 
Gulf  Mobile  &  Nor.  June 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor.  .. 
Kan  City  Mex  &  Or  June 
K  C|Mex  &  O  of  Tex  June 
Kansas  City  South 

Texark  &  Ft  Sm 
Kansas  Citv  Term 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal.. 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 
MoOkla&Gulf 


June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

4th  wkJuly 

June 


June 
June 
June 
June 


June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 


227,154 

84.578 

13679380 

1.530.033 

506.088 

401,058 

200,229 

394,948 

4,903,597 

15233  216 

175.465 

373,399 

7,149 

319,266 

1.368,752 

74,795 

38,648 

6.120,307 

274,095 

178,499 

1.811,263 

136,902 

3,442,000 

487.640 

1,730.100 

3,555.594 

483.023 

507,854 

180,090 

6.711,914 

2.188,103 

12219  535 

2.003,521 

1.785.432 

1,081.445 

310.094 

12883  510 

12480  376 

131.898 

8.787.315 

347.162 

2,285,647 

291,829 

248,045 

1,380,962 

497,964 

843,422 

86,211 

95,864 

1,282,646 

2,875.039 

6.230.382 

2,569,432 

304,405 

136.489 

269,601 

210,075 

1.287,086 

3,209.797 

201,988 

129,356 

91,0;,  I 

1,462,385 

1,005,583 

7,531,199 

808,418 

734,142 

108,330 

109,381 

77,240 

397,202 

67,243 

362.617 

2,417.076 

1,955,494 

8.931,273 

223,777 

204,016 

1,188,960 

8,579,160 

1,251,252 

80,287 

82.12(1 

1,060,754 

130.316 

108.243 

212,543 

309,659 

5,484,901 

1,446,690 

146,539 

279,087 

8,441,162 

239,560 

1,439,469 

71,706 

324,200 

16,079 

1,160,653 

3,535,373 

76,684 

2,803,978 


Current 
Year. 


158.372 

73.118 

12926  579 

1.418.267 

449.081 

307,624 

203,388 

394,990 

4,363,773 

14852  852 

173,680 

361,443 

7,320 

352.949 

1.323.763 

299,832 

123,893 

5.738.709 

453.886 

177.462 

1,546,287 

128,632 

2,882,000 

340,510 

1,521.628 

3.746,780 

559,435 

463,429 

212,214 

5.992,909 

1,928.845 

10808372 

2,202.990 

1.429.020 

967.565 

298.061 

10776  508 

10198  808 

163,957 

7.291,040 

349,225 

1.872,477 

420,404 

225,176 

1.288,745 

399,636 

520,837 

70,078 

92.641 

1.186.421 

2.949,859 

5,686.552 

2,262,846 

241,645 

134,823 

268.023 

145.287 

1,100.769 

2,513,221 

174,909 

141,349 

86.779 

1,561,738 

1.194,757 

7.223,978 

842,211 

598,885 

93,00s 

86,838 

73,947 

504,828 

62,072 

137,173 

1,994,902 

1,911,790 

7.737,898 

179,917 

209,840 

1,106,436 

8,628.308 

967.634 

77,027 

81,943 

1.177,621 

88,798 

107,593 

200,282 

461,153 

5,851,604 

1.182,760 

127,065 

197,606 

7,610, 036 

237,364 

1,341,404 


257,066 
42,891 

912,847 
2,469,272 

105.624 
2,252,441 


2,031,913  1,416,338 
112,671  111.974 
107,3281     127,105 


$ 

1,331. 

2,372, 

78.416 

8,856 

2.501, 

2.403 

1.335 

1,925. 

32,858. 

79.759. 

796 

2.611 

36 

1.588 

5.688 

583 

304 

32,045. 

7,979 

1,006 

49,478 

1.572 

92.527 

2,764 

10.104 

20,197 

3.057 

2.629 

1.478 

34.778, 

12,080 

68,485 

11,510, 

9,812 

5,604 

1.688, 

69.093 

2,550 

768 

49,082 

2,176 

12,640 

1,847 

1,381 

8.303 

14,289 

4,989 

587 

569 

6.172 

15.938 

34.162 

14.098 

1,202 

719 

1.716 

1,120 

3,339 

8,300 

2,601 

964 

557 

10,254 

6,239 

41,831 

4.952 

5.390 

579 

703 

403 

2,954 

■I  OS 

2,130 

35,602 

10,232 

47.272 

1,244 

1,130 

4,528 

50,353 

6,757 

545 

486 

6.957 

670 

625 

1.184 

1.591 

29,325 

8.386 

1.015 

1  ,os_> 

50,459 

1,433 

8,156 

319 

1.874 

467 

6,021 

18,979 

474 

15,609 

11,371 

703 

610 


733 
218 

846 
832 
288 
257 
347 
885 
908 
851 
656 
728 
985 
073 
416 
295 
739 
780 
769 
750 
250 
098 
000 
767 
559 
406 
399 
911 
481 
132 
990 
084 
525 
065 
327 
745 
453 
323 
749 
858 
504 
379 
296 
004 
699 
033 
915 
.564 
3S7 
,343 
.986 
,323 
,587 
,984 
,953 
.587 
.911 
757 
.020 
666 
484 
456 
,004 
429 
624 
,460 
,728 
818 
831 
623 
220 
,555 
206 
,9SS 
,M2 

.184 
,001 
.675 
293 

827 
,763 
.973 

515 
.182 
884 
598 
405 
,508 
282 
,095 

988 

460 
,171 
646 
465 
use, 
545 
,100 
753 
823 
911 
924 
309 
,348 
441 


Previous 
Year. 


1.083, 

1.918, 

72.422, 

8.873, 

2,851 

2,004, 

1,104. 

1.500 

26,226, 

68.991, 

821 

2.233 

32 

1.824 

4.987 

1.597. 

708, 

30,140, 

10,995 

1,079, 

43,723 

1,316 

85,015 

2,056 

9,551 

19.086 

2,763 

2,332 

1,320 

30,040 

10,118 

62,097 

11,250 

8.410 

4.573 

1,549 

55,916 

51,859 

1.038 

43,830 

2,124 

10,652 

1,993 

1,450 

6,604 

11,003 

3,511 

544 

540 

6,030 

15.153 

29,848 

13.519 

877 

711 

1.209 

946 

2,806 

5.591 

2.430 

848 

490 

8.061 

7,311 

36,088 

4.538 

5.030 

518 

598 

519 

2,742 

461 

998 

29.306 

7,975 

39,057 

1.118 

1,215 

5,178 

47.521 

6.234 

570 

580 

7,216 

579 

575 

1,029 

1.752 

27,195 

6.559 

850 

1,381 

42,994 

1.259 

7.068 


550 
844 
360 
412 
654 
768 
953 
853 
235 
616 
775 
051 
960 
342 
911 
913 
870 
135 
870 
002 
816 
703 
000 
680 
095 
173 
010 
945 
551 
973 
,750 
596 
,236 
,490 
,207 
371 
,757 
,519 
,031 
,982 
,956 
,859 
,359 
,299 
,118 
,810 
,951 
,870 
,992 
.563 
911 
437 
245 
257 
254 
.080 
618 
854 
.885 
177 
927 
611 
735 
963 
083 
314 
537 
989 
126 
.366 
676 
,987 
857 
,117 
770 
426 
,494 
805 
,056 
120 
561 
.754 
836 
263 
369 
.882 
226 
602 
520 
555 
.013 
518 
793 
192 
157 


1.598 

634 

5,365 

13,537 

570 

14,192 

8.749 

682 

860 


487 
017 
418 
688 
737 
319 
,769 
823 
046 


ROADS. 


Missouri  Pacific 

Monongahela 

Monongahela  Conn 

Montour 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

Nevada  Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

New  Orl  &  Nor  East 

N  O  Texas  &  Mex.  . 

Beaum  S  L  &  W.  . 

St  L  Browns  &  M 

New  York  Central  _  . 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Clev  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  YN  H  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  &  Western. 

Norfolk   Southern.. 

Northern  Alabama. 

North  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Mary  Del  &  Va._ 
N  Y  Phila  &  Nor. 
Tol  Peor  &  West. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rao  &  Ind 

Pitts  C  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E__ 
Phila  &  Reading 
Pittsb  &  Shawmut.  . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va._ 

Port  Reading 

Quincy  Om  &  KO. 
Rich  Fred  &  Potom 
Wash   Southern .  . 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran. 
Ft  W  &  Rio  Gran 
St  L-S  F  of  Texas 
St  Louis  Southwest 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaborad  Air  Line.. 

South    Buffalo 

Southern  Pacific 

Arizona   Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  West'n 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway.. 
Ala  Great  South- 
Mobile  &  Ohio... 
Georgia  Sou  &  Fla 
South  Ry  in  Miss. 
Spokane  Internat'l- 
Spok  Portl  &  Seattle 
Staten  Island  R  T__ 
Tenn  Ala  &  Georgia 
Tennessee  Central  _  _ 
Term  RRAssnofStL 
St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West- 
Ulster  &  Delaware.. 

Union  Pacific 

Oregon  Short  Line 

Ore-WashRR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR. 

Western  Maryland. 

Western  Pacific 

Western  Rv  of  Ala.  _ 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W.  , 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.  Year. 


June 

June 

June 

June 

June 

4th  wkJuly 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

1st  wk  Aug 

June 

June 

June 

4th  wk  July 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 


7,373,211 

275,936 

98,485 

113,543 

1.460,369 
6,166 
145,462 
136.364 
173,107 
554,680 
144.974 
80,845 
425.952 

26340  826 
532,420 
747,741 

6,395,813 

6.040,730 
245.739 

2.077,859 
846,699 
429,321 

1,792,578 

8,964.900 
947.793 
309,538 

5,467,401 

461,265 

79,345 

8.045.787 

86.276 

612,902 

124,651 

325,019 

31129117 
138.853 
459,418 

2,520,876 
108.822 
631,308 
144,862 

1,056,492 

9,235,511 
657,673 

7.753,967 
93,887 

2,843,381 
93.031 
56.444 

6,989,861 

89,179 

82,007 

113.031 

203,992 

85,251 

696,724 

519,382 

407,932 

334,543 

6,260,189 
126.904 
143.727 

1,055,318 

564,170 

73,451 

325,048 

3.356,089 
57,994 

13955118 
314.390 

1.820,464 
739,712 
180.846 
358.382 
681,249 
667.453 

9,869,257 
871,577 

1,159,741 

308,457 

126.090 

94,823 

609,834 

210,244 

1.701 

189.163 

291,109 

211,624 

949,159 

599,358 

83,245 

8,246,299 


6,316,172 

285,836 

206.473 

110,855 

644,357 
7.686 

201,499 

108,667 

178.202 

481.147 

150.209 

104.891 

283,447 
23874  698 

503.615 

729.002 
5.338.788 
5,845.026 

224,490 
2.679,389 

831,062 

543.464 
1,837,300 
9,184,513 
1,030.606 

297.367 
6.726,527 

495,954 
84,411 

542,787 
94,002 

538,576 

115,550 

239,266 
30562  254 

114,614 

443,988 

290,119 
77,121 

632,729 

116,806 

918,441 
8,038,828 

624,100 
7,322,526 
95,139 
2,352,140 

107,513 

134,380 
7,068,635 

124,587 

108,327 

162,129 

244,870 
72,107 

642,089 

336,385 

372,338 

198,938 

5,513,107 

81.952 

91,149 

834,301 

460,297 
79,852 

261 ,388 
3,056,042  20.449 

118.956   554 
12065005  76,001 

255,0931  1.875 
1.511.156  10.112 

645.2901  4,103 

139,518 

320,023 

593,582 

582.063 
9.673,393 

723,819 
1,158.527 

282,485 
88.933 
75.146 

714,720 

191,294 
2,907 

254,554 

313,147 

299,283 

725,077 

637,788 

88,688 

7.618,718 


Jan.  1  to  Latest  Date. 


Current 
Year. 


42.039, 

1,575. 

832 

559 

9.061, 

160 

820, 

841, 

1.054 

3,095. 

889. 

604, 

2,460, 

141813 

3,001, 

4.429, 

35.083, 

32.304, 

1,409, 

13,558 

3,970, 

1.975 

1 1 ,830 

47,535 

4,610, 

1,834, 

35,358, 

2,981, 

558 

45,570 

542 

2,741, 

578, 

2,406 

174626 

655, 

2,641, 

11,409 

560 

3,692 

705. 

4,947 

47,620, 

3.535 

43,643 

586, 

15,638 

511, 

413 

33,649 

535 

488 

642 

1,259 

504 

3,989 

2,386 

2,201 

1,396 

35,480 

668 

657 

6,128 

2,925 

471 

1.940 


,700 
,784 
668 
143 
398 
064 
259 
,164 
,885 
768 
148 
314 
168 


Previous 
Year. 


40,098,953 

1.348.318 

1.057,204 

519,501 

9.054,654 

139,571 

1,212.985. 

525,597 

1,007,588 

2,876.993 

1,047.946 

743,078- 

.    1,810,590 

609,122729  354 

705    2,450,629 

,792'  4,084,315 

,567  29,356,569 

999  29,301,567 

470    1,166,097 

112  13.980,010 

,457 1  4,009,038 

871!   2,361,361 

523    9.068.351 

174  44,533,000 

066  4,776,097 

823,  1,848,691 

796134,969.428 

2.636.355 

563,838 

42,023,234 

537.164 

2.400,215 

563,028 

2.713,739 

152123  345 

481,336 

2,259,956 

9,379,786 

355,663 

3,068.346 

698,601 

3,974.575 


3.052.168  2.782,515 


2,285,108 

669,072 
86.86.-, 

269,061 
1.136,424 
4,009,782 
1,125.802 
1.135.845 

178.942 
1.368,986 

188,196 
1.737.320 


2,332.736 
657.895 
105,067 
155,163 
903,409 

3,919,635 

1,208,348 
926.032 
206,173 

1,190.296 
64,856 


1,100 

1,969 

3,644 

3,740 

59,052 

4,947 

7,136 

2,130 

818 

465 

3,378 

1,073 

68 

1,241 

1,768 

1,299 

19,268 

3,452 

461 

49,452 

17,055 

12,765 

3.757 

515 

1,532 

5,109 

22,730 

6.763 

5.358 

1.302 

5. lisii 

926 


226 
791 
,224 
550 
,499 
208 
077 
274 
638 
,772 
563 
,026 
,713 
564 
149 
,355 
,766 
413 
,778 
,076 
,192 
489 
,604 
,973 
,117 
,190 
,590 
,022 
,783 
,528 
,432 
,789 
,667 
,086 
,350 
,745 
,294 
,397 
,s.-,s 
,364 
,526 
,927 
,671 
.155 
,179 
,791 
,408 
.659 
.160 
,113 
,457 
,696 
,119 
,040 
,129 
,203 
,279 
,713 
,859 
520 
336 
,02  1 
,878 
,718 
,256 


37,743,307 

3,129,087 

37,150.968 

613,307 

12,193,644 

422,919 

722,505 

35,572,543 

617.831 

661,291 

856.715 

1,046.720 

476,404 

2,844,885 

1.581,605 

2,099,757 

1,291.731 

30,161,168 

520.074 

721,479 

6.185,564 

3,158,773 

488,632 

1,908,809 

17,437,962 

760,426 

66,900.146 

2,179.564 

9,940.671 

4,135.966 

976.203 

2,014.678 

3.796.253 

3,527,303 

54,134.611 

3.904,445 

6,685,585 

1,684,797 

623.299 

468.308 

3,805.946 

763,126 

72.303 

1.236,347 

1,745,399 

1,607.972 

13,915.574 

3.562,917 

414,258 

40,028,600 


,94215, 155,306 


1,602,524  11,035 


152 

636 
813 
,702 
859 

.8.-,  I 

.162 
.385 
,075 
.277 
,513 
257 


11,628.747 

2,849.609 

602.278 

1.171.509 

5.067.655 

19,860,029 
6,630.967 
4,982,277 
1.135.485 
5,532.739 
471.973 
9.754,221 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


3d  week  May  (12  roads). 
4th  week  May  (12  roads). 
1st  week  June  (14  roads). 
2d  week  June  (14  roads). 
3d  week  June  (14  roads). 
4th  week  June  (14  roads). 
1st  week  July  (12  roads). 
2d  week  July  (13  roads). 
3d  week  July  (14  roads). 
4th  week  July  (ll  roads). 
1st  week  Ail?    (  7  roads). 


Current 
Year. 


7.361,232 
10.811,279 
6.850.498 
7.354.587 
7,051,650 
9,255,407 
6,660,394 
8.288.192 
7.858.562 
11.297.624 
6,117.767 


Previous 

Year. 


Increase  or 
Decrease. 


% 


6.811,778 
9,505.652 
6,635,242 
6.983,931 
7.007,841 
9,310,234 
6,254,110 
7.447,070 
6.844,374 
9.571,417 
5.385.520 


+549, 

4-1.305, 

+  215, 

+370 

+  43 

—54 

+406 

+  841 

+  1.014 

+  1.726 

+  752 


454 
627 
256 
656 

S06 
827 
,284 
122 
,188 
,207 
,217 


8.06 

13.74 

3.24 

5.31 

0.62 

0.59 

6.46 

11.29 

14.81 

18.03 

11.02 


*Monthly  Summaries. 


Mileage. 

August 

September 

October 

November 
December 
January.. 
February  . 

March 

April 

May 

June 


Curr.Yr. 
..230.743 
..232.188 
..230. 1H4 
..232.274 
..232.774 
..232.655 
..232.957 
..226.086 
.  232,708 
.-233 .931 
-.232.169 


Current 
Year. 


498, 
487 


Prev.Yr. 
230.016 
232.378 
230.570  484 
232.259  438 
232. 399 '438 
233. 199 !  395 
233.266  351 
225.631:375 
233.251  388 
234,339  413 
232,682' 421 


Previous 
Year. 


Increase  or 
Decrease . 


362 
357 
377 
356 
335 


2.J9.356 

140.781 

824.750 

602.283 

365.327 

552.020  284 

048,747i289 

772.750365 

697,894  370 

190.468378 

035.872  393 


509.561 
772.850 
867.933 
438.875 
607.571 
131.201 
392.150 
096.335 
710.999 
058. 163 
.205.898 


4-135759.796 
+  129367.931 
+  106956.817 
+  82.163.408 

+  102757756 
+  111420.819 
+81.650.597 
+  10.076.415 
+  17,986,895 
+35,132,305 

^311.769.971 


37.48 

36.18 

28.30 

23.06 

30.63 

39.22 

21.31 

2.90 

4.85 

9.29 

7.83 


.We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  August.  The  table  covers  7  roads  and  shows  14.02% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  August. 

1919.            1918. 

Increase. 

Decrease. 

Ann  Arbor 

$          i          $          1         $ 
84.578         73.118        11,460 

274.095       453.886         

1,811.263    1.546.287      264,976 

3.442.000    2.882.000     560,000 

497.9641       399.636       98.328 

6.1661           7.6861      

1.701[           2.907       - 

$ 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian   Pacific 

Colorado  &  Southern 

179.791 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia.  _ 

1.520 
1.206 

Total  (7  roads)    ._   

6.117.767 

5,365,520 

934,764 
752.247 

182,517 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  June  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  June  results  for  all  the  separate 
companies. 
ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Current    Previous 
Year.        Year. 


Adirondack  El  Pow  Co  June 
Alabama  Power  Co..  June 
TlAmer  Pow  &  Lt  Co.  May 

Atlantic  Shore  Ry July 

Aurora  Elgin  &  Chic.  April 
Bangor  Ry  &  Electric  June 
Baton  Rouge  Elec  Co  June 
Blackstone  V  G  &  El  .June 
bBrazilian  Trac,  L  &  P  June 
Brock  &  Plym  St  Ry.  May 
tfBklyn  Rap  Tran  Sys  April 
Cape  Breton  Elec  Co.  June 
Cent  Miss  V  El  Prop.  May 
Chattanooga  Ry  &  Lt|June 

Cities  Service  Co June 

Cleve  Painesv  &  East  May 
Colorado  Power  Co..  April 
^Columbia  Gas  &  Elec  May 
Columbus  (Ga)  El  Co  |  June 
Com'w'th  P.  Ry  &  Lt  June 
Connecticut  Pow  Co.  June 
Consum  Pow  (Mich).  June 
jCumb  Co  (Me)  P  &  L  June 

Dayton  Power  &  Lt June 

^Detroit  Edison June 

pDetroit  United  Lines  May 
Duluth-Superior  Trac  July 
East  St  Louis  &  Sub..  June 
Eastern  Texas  Elec.  June 


Edison  El  of  Brock'n. 
iElec  Light  &  Pow  Co 
aEl  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac 


June 
June 
June 
June 
May 


Ft  Worth  Pow  &  Lt..  May 
Galv-Hous  Elec  Co__  June 


<7  Great  West  Pow  Sys 
Harrisburg  Railways- 
Havana  El  Ry,  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Trac  Co 
6  Hudson  &  Manhat. 

b  Illinois  Traction 

I  Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co_. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.  . 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
a  Milw  El  Ry  &  Lt  Co 
Mississippi  Riv  P  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&HRy.G&E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co.._ 
New  York  Railways 


June 
May 
June 
June 
June 
June 
June 
April 
June 
May 
June 
June 
June 
June 
May 
April 
May 
June 
April 
June 
June 
June 
June 
June 
June 
April 
April 
April 
April 


Northampton  Trac.  April 
Northern  Ohio  Elec  June 
North  Texas  Electric.  June 
Ocean  Electric  (L  I) ..  April 
Pacific  Power  &  Light  June 
Pensacola  Electric  Co  June 
Phila  Rapid  Transit.  April 

Phila  &  Western June 

Portland  Gas  &  Coke  June 
Port(Ore)Ry,L&PCo  June 
Republic  Ry  &  Lt  Co.  June 
Richmond  Lt  &  RR._  April 
St  L  Rocky  Mt  &  Pac  June 
Santiago  El  Lt  &  Tr.  June 
Savannah  Electric  Co  June 
8econd  Avenue  (Rec)  April 
Southern  Boulevard.  April 
Southern  Cal  Edison.  June 
Staten  Isld  Midland.  April 
Tampa  Electric  Co..  June 

Tennessee  Power June 

*  Tenn  Ry,  Lt  &  P  Co  June 
Texas  Power  &  Lt  Co  May 
Third  Avenue  System-  June 
D  D  E  B  &  B  RR__  April 
42dStM&StNARy  April 
Union  Ry  Co  (NYC)  April 
Yonkers  Railroad..  April 
N  Y  City  Inter  Ry.  April 
Belt  Line  Railway.  April 

Third  Avenue April 

Twin  City  Rap  Tran.  June 


Virginia  Ry  &  Power. 
W  ash  Bait  &  Annap . . 
Westchester  Electric. 
Youngstown  &  Ohio. 


June 
May 
April 
May 


i   123,891 

215,972 

1224.129 

21.891 

192,792 

81,769 

29.498 

201.721 

1'9369000 

12,366 

2978.358 

46,529 

32,982 

156,597 

1601.017 

54,064 

95.672 

918.256 

104.852 

1992,372 

96,005; 

615,419 

221,793 

200.133 

1185.753 

2003,332 

168,208 

322,638 

110,620 

81,003' 

20,2951 

123,870 

63,243 

303,040 

90.675 

255,778 

400.428 

129,829 

745.078 

29.389 

68.045 

31,552 

22,706 

516,722 

1311,228 

4019,001 

81.2071 

179.295! 

26,548 

18,700i 

218,575 

17,786 

364.925 

72,367 

13,530 

1120,942 

192.146 

256.521 

297.766 

259,448 

477,525 

47,557 

12,442 

86.194! 

1090,708 ! 

20.120 

746,220 

282,415 

9.578 

180,997 

44,152 

2909,271 

64,826 

176.246 

725,633 

471,764 

42,662 

346,325 

62,209 

118,664 

67.547 

19.862 

954,590 

25,941 

97,926 

153,567 

494,128 

249.788 

1003,512 

48,672 

151,699 

236.874 

77,951 

62.253 

51,864 

335,814 

924,855 

755,786 

188.320 

50,709 

38,933 


133.049 

259,059 

1019,920 

20,097 

156,937 

73,723 

23,273 

204,147 

/9087000 

8,692 

2571,061 

40,098 

26,771 

149,073 

1808.929 

46.227 

106,934 

877.375 

95.152 

1831,428 

75.967 

536,256 

278,214 

173,606 

1011,620 

1599,400 

141,996 

318,857 

102,081 

63.489 

16,941 

96,236 

63,319 

272,395 

94,708 

230,753 

341,93 

109,515 

666,817 

25,436 

64,540 

31,310 

25,680 

419.752 

1150,237 

3524,432 

60.984 

150,552 

23,151 

16,157 

161,528 

16,267 

326,156 

64,239 

11,867 

946,311 

182,590 

238,570 

258.467 

196,481 

470,851 

37,698 

11,755 

75,468 

983,452 

17,678 

593,513 

259.163 

7,567 

154,740 

42,733 

21588,15 

54,465 

145,423 

632,552 

449,166 

33.739 

409,047 

55,718 

96,677 

66,860 

17,670 

777,871 

20,778 

83,135 

193,822 

525,836 

221,583 

870,856 

41,447 

139,618 

215,045 

66,244 

56,724 

53,331 

315,814 

808,432 

690,380 

212,639 

43,625 

33,533 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

807,944 

1.372,919 

6,448,193 

93,029 

756.377 

498,693 

172,549 

1.214,240 

/53963.000 

53,186 

11,041.103 

277,413 

164,734 

890,330 

10,762,818 

243,511 

389,889 

5.298,330 

610.516 

12,319,675 

597,297 

3,897,392 

1,214,238 

1,411,791 

7,837,060 

9,169.098 

1,101,972 

2.070,149 

650,804 

529,381 

132,109 

750,871 

341,243 

1,614,758 

512,886 

1,469,883 

2.478,496 

646,939 

4,321.893 

177,246 

370,692 

209,468 

148,911 

2.021,637 

8,256,098 

19.341,036 

509.015 

1.328,184 

150,760 

112,989 

963.769 

63,812 

1,668,028 

484.661 

50.447 

7,071,301 

1,111,850 

1,577,844 

1,816,937 

1,321,845 

2,582,162 

165,410 

45,752 

319,990 

4.052,405 

83.732 

4,312,935 

1,558,569 

31,162 

997,601 

278,628 

11,126,351 

343,248 

1.047.531 

4,269,955 

3.006,037 

158,918 

1,973,291 

365.713 

673,225 

246,621 

72,838 

4-.874.110 

92,138 

613,813 

1,122,280 

3,150,588 

1,381,040 

5.343.071 

185,226 

557,847 

868,556 

283,873 

229,695 

190,796 

1,295,903 

5,342.681 

4.392.517 

971.897 

186,924 

185,208 


Previous 
Year. 


854,470 

1.352.912 

5.381.503 

98.601 

594.018 

441,121 

126.244 

1,131,251 

/49693.000 

38,931 

9.705,535 

233.929 

132,280 

864,827 

11,476,250 

206,023 

419,838 

6.314,281 

592,028 

10,338,998 

461,626 

3,053,539 

1,466.691 

1,121,327 

6,692,833 

7,398,004 

988,658 

1,915,940 

538,122 

380,858 

100,056 

630,244 

337,422 

1,457,250 

537,560 

1.237,197 

2,096.327 

506,196 

3,920,085 

159,914 

348,658 

204,824 

164,605 

1,652,031 

7,094.140 

17,539,101 

428.985 

1,043.934 

125,653 

87,605 

772.169 

61,199 

1,465,289 

388,773 

45,158 

5,637,423 

092,995 


a  Includes  Milwaukee  Light 
/  Earnings  given  In  milrels.     g 


1.311,731 

1,534,234 

944,849 

2,572,166 

125,226 

40,523 

274.925 

3,661.872 

70.688 

3,468,309 

1,560,931 

25,042 

880.827 

225,754 

).  814,092 

283,669 

820.037 

3,657,639 

2,807,909 

127.406 

2,548,396 

325,078 

555,228 

234.114 

64.371 

4,098,544 

78.605 

517,280 

1,014,686 

2,846,719 

1,247.185 

4.844,892 

148.978 

5Q9.100 

809,127 

250.977 

219,646 

196.135 

1,262,490 

4,847,574 

3.873,200 

956.713 

166,694 

161.930 


,  Heat  &  Traction  Co.     6  Includes  aU  sources. 
Includes  constituent  or  subsidiary  companies. 


h  Subsidiary  companies  only,     j  Lewiston  Augusta  &  Waterville  Street  Ry. 

earnings,  expenses,  &c.  not  included  in  1919.     k  Includes  Tennessee  Ry.. 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 

Co.  and  the  Chattanooga  Ry.  &  Light  Co.     I  Includes  both  elevated  and 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                    Year.  Year.  Year.  Year. 

$A  A  A 

Braz  Tr,L&P  Co,  Ltd..Junec9,369,000  c9,087,000  c4, 877,000  c4, 783,000 

Jan  1  to  June  30 c53,963,000c49,693,000c28,350,000c24,702,000 

Providence  Telep  Co. b. June      243,725  191,484  76,395  44,917 

Jan  1  to  June  30 1,222,186  1.132,341  228,898  281,829 

South'n  Bell  T&TCo.b.  June      919,411  719,544  180,745  192,851 

Jan  1  to  June  30 5,058,614  4,345,476  1,096,802  1,266,964 

b  Net  earnings  here  given  are  before  deducting  taxes. 
c  Given  in  niilreis. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$A  A  A 

9  9  9 

Bangor  Ry  &             June  '19          84.769  32,687  20,547  12,140 

Electric  Co                       '18          73,723  29,873  19,502  10,371 

12  mos '19        980,053  345,295  243,822  101,473 

'18        910,855  371,355  234,007  137,348 

Chattanooga  Ry  &  June  '19        156,597  38,547  20,943  17,604 

Light  Co                           '18        149,073  29,070  22,396  6,674 

12  mos '19    1,869,400  412,542  268,214  144,328 

'18    1,552,084  197,867  349,333  defl51,466 

Consumers                 June  '19        615,419  204,896  119,993  84,903 

Power  Co                          '18        536,256  267,496  110,181  157,315 

12  mos '19    7,451,957  2,907,720  1,465,566  1,442,154 

'18    6,072,647  2,565,508  1,125,261  1.440,247 

Cumberland               June '19        221,793  65,316  56,030  9,286 

County  Power  &             '18        278,214  102,876  72,311  30,565 

Light  Co             12  mos '19    3,004,447  893,543  767,464  126,079 

'18    3,141,634  982,879  847,632  135,247 

East  St  Louis  &        June  '19        322,638  59,556  68,844  def9,288 

Suburban  Co  System     '18        318,857  75,389  67,915  7,474 

12  mos '19    4,370,095  871,033  827,019  44,014 

'18    3,863,918  1,053,018  801,618  251,400 

Havana  Elec  Light  June  '19        745,078  365,462  137,912  2234,969 

&  Power  Co                      '18        666,817  364,192  160,929  3:220,256 

6  mos  '19    4,321,893  2,166,100  912,366  xl, 313, 528 

'18    3,920,085  2,135,758  967,158  3:1,248,950 

Huntington  De-         June'19          60,231  24,046  17,225  6,821 

velopment  &  Gas  Co     '18          76,840  35,855  16,071  19,784 

12  mos  '19        978,288  447,599  193,006  254,593 

'18        855,368  417,072  195,017  222,055 

Kansas  Gas  &           June'19        179,295  49,453  39,056  210.418 

Electric  Co                       '18        150,552  51,953  31.635  20.318 

12  mos  '19    2.407.806  755.254  449.305  2324.424 

'18    1.857,842  565.816  328.922  236.894 

Keystone  Tele-          July  '19        133.471  37,701  29.779  7,922 

phone  Co                          '18        129.652  47.448  29,177  18.271 

7  mos  '19        921.391  295,290  204.723  90.567 

'18        936,961  391,194  200,744  190,450 

Nashville  Ry  &         June  '19        256,521  60,082  39,281  20,801 

Light  Co                           '18        238,570  83,966  40,527  43,439 

12  mos  '19    3,132,328  883,949  475,416  408,533 

"18    2,566,877  920,874  489,555  431,319 

Pacific  Power  &        June'19        180,997  95,566  45.866  250,323 

Light  Co                           '18        154,740  78.882  41.518  37.364 

12  mos  '19    1.975.710  910,573  538,682  2381.688 

'18    1.769,855  905.383  457.278  448.105 

Pensacola  Elec  Co  June  '19          44,152  10,393  8,380  2,013 

'18          42,733  16,533  9,061  9,472 

12  mos  '19        558,924  124,482  93,291  31,191 

"18        417,518  157,929  82,750  75,179 

Portland  Gas  &         June'19        176,246  80,839  28,907  X51.940 

Coke  Co                            '18        145.423  66.415  29,191  37,224 

12  mos  '19    2,024.955  870,456  352,280  2518.184 

'18    1,540,601  701,613  348,344  353.269 

Portland  Ry,             June  '19        725,633  273,476  191.125  82,351 

Light  &  Power  Co          '18        632,552  240,994  187.746  53,248 

12  mos  '19    8,279,444  2,724,942  2,262,643  462,299 

'18    6,818,090  2,636,522  2,155,699  480,823 

Republic  Ry  &        June'19          471,764  123,036  114,448  231,902 

Light  Co                         '18          449,166  133,132  106,275  235,251 

6  mos  '19    3,006,037  815,154  683,803  2202,093 

'18    2,807,909  764,789  612,024  2203,313 

Tennessee                   June  '19        153.567  60,303  53,965  6,338 

Power  Co                          '18        193.822  97,607  52,346  45,261 

12  mos  '19    2,344,746  893,132  640,412  252,720 

"18    2,036.987  758,416  630,730  i27,686 

Tennessee  Ry,          June  "19       494,128  162,141  140,757  21  384 

Light  &  Power  Co          '18        525,836  213,310  140,472  72,838 

12  mos  "19    6,450,438  2.226.431  1,668,861  557,570 

"18    5.551,567  1.907,479  1.654.37S  253,106 

2  After  allowing  for  other  income  received. 

Gross  Net        Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

9  9  9  9 

Commonwealth         June  '19     1,992,372  812,906  679,584  133  322 

Power    Ry&                   |18    1,831.428  786,456  623,427  163  029 

Light  Co        .  12  mos  '19  23,904,157  9,758,860  7.986,433  1.772  427 

'18  20,789,999  8.401,985  6,987,565  1,414,420 

Harrisburg  Rail-       May  '19        129,829  50,395  35,696  14,699 

ways  Co                            '18        109,515  40,750  34,872  5,878 

5  mos    19        646,939  259,396  179,142  80,254 

18        506,196  178,375  168,375  10.000 

Phila  &  Western       June  '19          64,826  26,060  14,087  11.973 

RR  Co               ,„             '18          54,465  22,895  14,140  8,755 

12  mos    19        678,730  262,476  169,097  93.379 

"18        590,301  264,868  165,872  98,996 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  26.     The  next  will  appear  in  that  of  August  30. 
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Minneapolis  &  St.  Louis  RR. 

{Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
Chairman  Charles  Hayden,  New  York,  April  24  1919, 
wrote  in  substance: 

The  company  has  not  yet  signed  the  contract  with  the  Government  be- 
cause they  believe  that  the  so-called  "standard  return"  does  not  adequately 
compensate  the  company  for  the  use  of  its  property.  This  amount,  the 
average  net  railway  income  for  the  three-year  period  terminated  June  30 
1917,  $2,639,857,  is  sufficient  to  pay  the  fixed  charges,  the  maturing  in- 
stallments of  equipment  trusts,  interest  on  the  unfunded  debt,  the  expense 
of  tho  corporate  organization  and  to  leave  a  margin  of  $210,000;  but  does 
not  provido  for  making  the  necessary  additions  and  betterments. 

ROLLING    STOCK  OWNED— BRIDGES.   BALLAST,   RAILS.   DEC.   31. 

Locomotives Passenger — Freight  Equip. —     Work 

No.  Tractive  Power.     Equip.        No.      Cap .  (tons) .  Equip . 

1918 219  6,434,390  lbs.          145         8,668         293,525         357 

1917 ...229  6,555,770  lbs.          142         8,809         313.405         372 

1916 232  6,646,439  lbs.          144         7,475         233,000         344 

1915-.. -223  6.112,470  lbs.          139         7,183         218,705         309 

CLASSIFICATION  OF  FREIGHT— PRODUCTS  OF  (TONS). 

Agriculture.   Animals.      Mines.       Forests.    Manufac.       Miscel. 

1918 1,894,595       320,570     2,071,769     294,698     613,794        850,489 

1917 1,706,310       261,019     2,301.134     398,135     938,156     1,002,890 

1916 1,883,950       293,803     2,112,774     354,595     899,624        957,650 

1915 2,060.363       271,890     1,690.244     350,159     789,711         787,301 

STATISTICS  FOR  CALENDAR  YEARS. 

Years  ending—                   1918.  1917.  1916.  1915. 

Average  miles  operated-             1,647  1.647  1,647  1,646 

No.  passengers  carried-.     2,017.547  2,217,112  2,457,856  2.543,180 

Pass,  carried  one  mile-..  80,234,262  88.013,326  92,842,539  91.707.405 

Rate  per  pass,  per  mile.     2.554  cts.  2.218  cts.  2.133  cts.  2.072  cts. 

Revenue  freight  tons...     6,045,915  6,607,644  6.502,405  5,949,668 

Rev.  fr't  carr.  1  m.  (000)      1,021,838  1,119.921  1,060.813  979,958 

Rate  per  ton  per  mile.-.     0.913  cts.  0.744  cts.  0.790  cts.  0.799  cts. 

Earns.per  pass. traiu  mile             SI.  16  $1.06  $1.02  $1.01 

Earns,  per  fr't  train  mile            $3.51  $3.00  $2.91  $2.63 

Gross  earns,  per  mile...           $7,304  $6,683  $6,677  $6,267 

COMBINED  FEDERAL  AND  CORPORATE  INCOME  ACCOUNT  FOR 
CALENDAR   YEARS. 

1918.              1917.  1916.  1915. 

Earnings —                                 $                      $  $  $ 

Passenger -.     2,049.093       1,952,182  1,980,351  1,899,865 

Freight —  -     9,326,192       8.332.446  8.377,174  7,828,515 

Mail,  express,  &c 653,015          720,435  637,698  590,829 

Total  oper.  revenue..  12,028.300  11,005,063  10,995,223  10,319,210 

Expenses — 

Maintenance  of  way,  &c  2,128,724  1,535,250  1,269,091  1,146,254 

Maint    of  equipment- ..  2,989,574  1,270.519  1,641,245  1,373,961 

Transportation  expenses  5,792,794  4,575,866  3,880,973  3,859,813 

Traffic   expenses 150,891  215,074  213,672  211,857 

General,  &c 332,718  272,482  283,367  259,074 

Taxes 671,592  542,801  508.243  437,325 

Total  exp.  and  taxes..   12,066,293  8,411,992  7,796.591  7,288,284 

Net  operating  revenue.,    def.37,993  2.593,071  3,198.632  3,030,925 

Interest  on  bonds 63  11.169  45.462 

Divs.  on  stock  owned...             4,144  78,461  4,144  24,144 

Net  rent,  lease  of  r'd.&c.         261,536  163,023  65,314  31.252 

Total  net  income 227,687  2,834,618  3.279,259  3,131,783 

Deduct — 

Interest  on  funded  debt.     2.059,542  2,063,789  2.092,504  2,143.803 

Int..  disc't  &  exchange..         25,971  949  34,142  81,488 

Miscellaneous  charges..         289,501  126.239  145.547  420.035 

Hire  of  equip.,  balance.  Cr.268,748  Cr.7.410  256.948  42.659 

Total  fixed,  &c.  chgs.     2,106,266       2,183,567       2.529.141       2,687.985 
Balance,  sur.  or  def.def.  1,878, 579   sur.651.051   sur.750,118   sur.443,798 
—V.  108,  p.  268. 

Colorado  &  Southern  Railway  Co. 

(20th  Annual  Report — Year  ended  Dec.  31   1918.) 
Pres.  Charles  E.  Perkins  says  in  substance: 

Federal  Compensation. — During  the  entire  year  the  railroads  of  the  several 
companies  'except  The  Denver  &  Interurban  RR.  Co.)  have  been  in  the 
possession  of  the  U.  S.  Government.  The  agreements  duly  executed  by  the 
Director-General  and  by  the  President  of  your  companies  on  Oct.  10  i918, 
fixed  the  annual  compensation  [during  the  period  of  Government  operation] 
at  the  average  annual  operating  incomes  of  the  companies  for  the  tfiree-year 
period  ended  June  30  1917,  as  follows:  Colorado  &  Southern  Ry.  Co., 
$2,481, 2i2;  Fort  Worth  &  Denver  City  Ry.  Co.,  $1,891,386;  Wichita  Valley 
Ry.  Co.,  $352,367. 

Changes  ( +  Increase;  —  Decrease)  in  Oper.  Results  under  Federal   Control. 

Operating  Revenues.  Operating  Expenses. 

C.  &  S.  RR +$1,981,023  or  18.06%      +$2,725,594  or  40.10% 

F.  W.  &  D.  C.  RR +1,403,479  or  21.44%        +2,009.914  or  49.84% 

W.  V.  RR —97,037  or  10.35%  +127,580  or  22.94% 

Net  Operating  Revenue.  Operating  Income. 

C.  &  S.  RR —$744,571  or  17.86%         —$778,101  or  21.65% 

F.  W.  &  D.  C.  RR —606,436  or  24.12%  — 453,287  or  22.10% 

W.  V.  RR —224.617  or  58.90%  —232.589  or  72.11% 

Compared  with  the  "test  period,"  the  operating  income  of  the  C.  &  S. 
RR.  increased  $278,665,  or  10.98%,  but  for  the  F.W.  &  D.C.  RR.  decreased 
$276,903,  or  14.77%.  and  W.  V.  RR.  decreased  $314,932,  or  77.78%. 

Percentages  of  Oper .  Revenues  Requ ired  for  Oper .  Exp . —  1918.  1917. 

C.  &  S.  RR 73.55%         61.98% 

F.  W.  &  D.  C.  RR 76.00%         61.60% 

W.  V.  RR 81.35%  59.32% 

Note. — For  proper  comparison  the  corporate  expenditures  for  expenses 
and,  the  accruals  for  taxes  have  been  included  in  the  foregoing  figures. 

Denver  &  Interurban  RR. — The  property  of  this  subsidiary  was  placed  in 
the  hands  of  a  receiver  on  June  12  1918  by  the  Federal  Court  in  Colorado, 
upon  proceedings  instituted  by  Guaranty  Trust  Co.  of  N.  Y.,  trustee  in  the 
first  mortgage. 

This  road,  operating  some  44  miles  by  electricity,  partly  over  the  main 
line  of  The  Colorado  &  Southern,  was  constructed  in  1907  to  permit  of  fre- 
quent passenger  service  between  Denver  and  Boulder,  Colo.,  and  adjacent 
coal-mining  camps  in  Northern  Colorado.  Owing  to  the  decrease  in  operat- 
ing revenues  and  increases  in  expenses  and  taxes  brought  about  partially 
by  war  conditions,  this  company  could  not  meet  its  obligations. 

The  company  has  during  the  year  arranged  for  a  sale  of  its  streetcar  line 
in  Fort  Collins,  Coll.,  to  the  City  of  Fort  Collins. 

Trinity  &  Brazos  Valley  Ry. — Your  company's  claims  against  The  Chicago 
Rock  Island  &  Pacific  Ry.  Co.,  in  connection  with  a  one-half  ownership  in 
The  Trinity  &  Brazos,  were  settled  by  decree  of  the  U.S.  District  Court  for 
Northern  Illinois  on  Dec.  23  1918.  Through  this  settlement  your  company 
collected  60%  of  one-half  of  the  total  cost  of  the  ISrazos  Line,  and  The 
Chicago  Rock  Island  &  Pacific  Ry.  Co.  becomes  the  owner  of  one-half  of 
the  entire  capital  stock  and  one-half  of  the  funded  debt.  Your  company 
suffered  a  net  loss  of  $1,510,728  in  this  settlement,  of  which  $60,667  has 
been  charged  (V.  108,  p.  380,  1611;  V.  103,  p.  2429)  to  appropriations  here- 
tofore made  and  the  balance  to  profit  and  loss. 

The  Trinity  &  Brazos  Valley  Ry.  Co.  and  its  receiver  entered  into  an 
agreement  with  the  Director-General  of  Railroads  on  Jan.  23  1919,  providing 
for  the  taking  over  of  the  property  by  the  Federal  Government  as  of  Aug.  1 
191  8.  The  agreement  is  in  standard  form,  except  as  regards  compensation, 
which  is  fixed  at  $100,000  for  the  full  period  of  Federal  control. 

Funded  Debt. — During  the  year  there  have  been  retired:  F.  W.  &  D.  C. 
Ry.  deferred  rentals  under  equipment  leases,  $112,000,  and  C.  S.  &  C.  C.  D. 
Ry.  Co.  1st  M.  bonds,  through  sinking  fund,  $13,000. 

Improvements. — The  U.  S.  RR.  Administration  has  been  encouraged  to 
continue  the  making  of  physical  improvements,  under  the  plan  adopted 
several  years  ago.  The  changes  in  road  and  equipment  accounts  of  the 
several  companies,  including  leased  lines,  aggregated  (net)  for  O.  &  S. 
credit,  $182,097;  F.  W.  &  D.  C.  debit,  $148,738;  W.  V.  debit,  $9,479; 

D.  &  I.  credit,  $24,559. 


There  was  laid  in  the  main  line  of  the  Colorado  &  Southern,  9.55  miles  of 
new  85-lb.  rail,  replacing  lighter  or  wornout  rail;  4.95  miles  of  40-lb.  rail  in 
narrow-gauge  main  lines  was  replaced  with  52  and  56-lb.  relay  rail.  On 
the  Fort  Worth  &  Denver,  7.70  miles  of  new  85-lb.  rail  was  laid  in  the  main 
line,  replacing  worn-out  75-lb.  rail.  Authority  was  given  for  the  applica- 
tion of  20,000  rail  anchors  on  the  Colorado  &  Southern,  and  an  equal  num- 
ber on  the  Fort  Worth  &  Denver,  and  for  168,380  tie  plates  on  the  Colorado 
&  Southern  and  175,000  on  the  Fort  Worth  &  Denver.  Cross-tie  renewals 
on  the  Colorado  &  Southern  were  385,037,  on  the  Fort  Worth  &  Denver 
111,729,  and  on  the  Wichita  Valley  Lines.  46,852.  Five  miles  of  main 
track  on  the  Colorado  &  Southern  were  ballasted  with  volcanic  cinders  and 
6.2  miles  on  the  Wichita  Valley  Lines  with  locomotive  cinders. 

No  permanent  bridge  renewals  were  made  on  the  Colorado  &  Southern' 
On  the  Fort  Worth  &  Denver,  680  ft.  of  wooden  trestles  have  been  replaced 
with  602  ft.  of  permanent  bridges,  and  six  wooden  boxes  or  pile  trestles  have 
been  replaced  with  reinforced  concrete.  On  the  Wichita  Valley  Lines,  42  ft. 
of  wooden  trestles  were  replaced  with  reinforced  concrete  pipe. 

Oil. — The  oil  development  in  Texas  made  it  necessary  to  put  in  tracks  for 
the  Powers  Oil  &  Refining  Co.  and  the  Electra  Refining  Co.  at  Electra,  and 
for  Sunshine  State  Oil  Co.  and  Wichita  Valley  Refining  Co.  at  Wichita  Falls. 

Abandoned  Lines — Rolling  Stock. — -The  program  of  taking  up  the  track 
from  abandoned  lines  in  unproductive  territory  has  been  continued  through- 
out the  year.  [On  Dec.  31  1918  the  main  line  owned  aggregated  1,799.85 
miles;  branches  and  spurs, 128. 01;  total  owned,  1,927.86  miles,  less  231.01 
miles  not  operated;  operated  under  lease  or  contract,  134.26  miles;  total 
operated,  1,831.11  miles.] 

Rolling  Stock. — The  Colorado  &  Southern  built  at  its  own  shops  in  Denver, 
ninety  80,000-ib.  capacity  box  cars  with  steel  centre  sills,  eighty-nine  80,000- 
lb.  capacity  coal  cars  with  steel  centre  sills,  nine  80,000-lb.  capacity  stock 
cars  with  steel  centre  sills,  and  one  80,000-lb.  capacity  steel  flat  car.  Fif- 
teen box  cars  were  equipped  with  steel  centre  sills;  101  narrow-gauge 
40,000-lb.  capacity,  wooden  coal  cars  were  sold.  Three  narrow-gauge  loco- 
motives were  dismantled,  and  one  narrow-gauge  locomotive  was  sold. 

Drought. — The  long-continued  drought  throughout  Texas  territory  was 
not  broken  until  March  1919.  Copious  rains  have  fallen  since  then,  and 
the  crop  prospects  for  the  coming  year  are  most  favorable. 

CORPORATE  AND  FEDERAL   COMBINED   TNCOME  ACCOUNT  FOR 
CALENDAR  YEARS. 

— Colo.  &  Sou.  Ry.  Co. —  — Ft.  W.  &  Denv.  Cy. — 

Operating  Revenues —            1918.               1917.  1918.               1917. 

Freight $10,114,942     $8,278,757  $5,611,412     $4,444,135 

Passenger 2,019,673       1.913,524  1,987,611        1,743,8*1 

Mail,  express,  &c. 813,073           774,383  351,319          358.917 


Total  oper.  revenues. .812, 947.688  $10,966,664 

Maint.  of  way  &  struc.  $1,483,217  $1,021,845 

Maintenance  of  equip' t-     2,899,036  1,880,993 

Traffic 99.141  131.729 

Transportation  _. 4,539,092  3,372,309 

General 441,664  322,464 

Miscellaneous 60,749  67,965 

Operating  expenses.-.  $9,522,898  $6,797,304 

Net  revenue $3,424,789  $4,169,360 

Tax  accruals,  &c 609.035  575,505 

Operating  income $2,815,754  $3,593,855 

Hire  of  equipment $660,149  $70,219 

Dividend  income 638,706  840,507 

Income  from  funded  sec.         504.663  381,383 

Miscellaneous 1,012,236  144,941 

Gross  income $4,997,943  $5,030,905 

Deduct — 

Hire  of  equipment $692,159  $116,329 

Rents,  &c 173,400  169,227 

Interest  on  funded  debt-     2,160,018  2,162,826 

Miscellaneous 61,155  89,067 

Invest,  in  phys.  prop 

First  pref.  dividend (4)340,000  (4)340,000 

Second  pref.  dividend..    (4)340,000  (4)340,000? 


$7,950,342 

$792,875 

1,741,867 

53,934 

3.144.590 

278,796 

30,487 

$6,546,863 

$550,412 

1,127,333 

89,399 

2,015,834 

214,106 

35,551 

$6,042,549 

$1,907,793 

310,219 

$4,032,634 

$2,514,229 

463,368 

$1,597,574 
$115,383 

31,636 
84,852 

$2,050,861 
$326,948 

5,562 
106,371 

$1,829,444  $2,489,741 

$47,714    $31,509 
9.367      5,087 
539,756    545,034 
122.814     123.948 
258,243    250,723 
x(8)639,152x(8)  639,152 

Balance    surplus 


$1,231,211     $1,813,456         $212,398        $894,288 

x  This  is  the  dividend  on  Common  stock,  practically  all  owned  by  Colo 
rado  &   Southern    Ry.   Co. 

The  income  account  furnished  by  the  Federal  Auditor  shows  railway 
operating  revenues,  $12,947,688;  gross  income,  $3,790,448;  net  income, 
$3,016,052;  compensation  under  agreement,  $3,016,052;  net  Federal  surplus, 
$534,840  for  the  Colorado  &  Southern  Ry.,  and  $7,950,342,  $1,988,082, 
$1,845,599  and  $1,891,386,  respectively,  for  the  Fort  Worth  &  Denver 
City  Ry.,  leaving  a  net  Federal  deficit  of  $45,786. 
■Wichita    Val.   Ry. — 


1918. 
Oper.  Income —  S 

Freight.- 559,078 

Passenger 219,562 

Mail,  express,  &c.        61,754 


1917 

$ 
627,658 
233,459 

76,314 


Tot.  oper.  rev.. 

Oper.  Expenses — 
Maint.   of  way   & 

structures  

Maint.  of  equlp't. 

Transportation 

General,  &c 


840,394         937,431 


184,029 

111,941 

369,340 

18,352 


176,072 
66,057 

299,027 
14,928 


Net    rev.    from 
Ry.  operations      156,731 


381,348 


Net  revenue  from 

railway  oper'ns. 

Ry.  tax  accr.,  &c. 

Oper.  income 

Non  oper.  income- 
Gross  Income 

Hire  of  equip.,  Ac- 
Rent  for  leased  rds 
Int.on  funded  debt 


1918. 
S 

156,731 
66,766 

89,965 
20,163 

110,128 
46,508 

203.393 
38,450 


1917. 
S 

381.348 
58,794 

322,554 
21,977 

344,531 
69,524 

203,393 
38,450 


Net  income df.178,222  33,164 

CORPORATE  INCOME  IN  1918  ON  BASIS  OF  STANDARD  RETURN. 

C.  &  S.Ry.  F.W.&D.C.Ry.  W.  V.  Ry. 

Standard  return $2,481,212     $1,891,386        $352,367 

Rents,  dividends  and  interest  received.  1,215,569  117,037  14,182 


Total  income $3,696,781 

Interest  charges  (see  above) 2,160,108 

Dividends  (see  above) 680,000 

Rents,  amort.,  oper.  exp.  &  tax  accruals      146,153 

Miscellaneous  charges *216,260 

Additions  and  betterments 


$2,008,423 

$366,549 

539.756 

38.450 

639.152 

106,210 

216,307 

*206.876 

*10.064 

258,243 

Balance  to  profit  and  loss $696,371         $258,185        $101,729 


*  Includes  "lap-over"  items  credited  and  charged  by  Federal  Administr'n. 

The  income  account  of  the  Wichita  Valley  Ry.,  furnished  by  the  Federal 
Auditor,  shows  railway  operating  revenues,  $840,394;  gross  income,  $132,- 
702;  net  income,  $72,416;  compensation  under  agreement,  $352,367;  net 
Federal  deficit,  $279,951. 

The  Denver  &  Interurban,  operated  independently  by  a  receiver,  shows  for 
1918  operating  revenue,  $224,288;  net  after  taxes  ($11,400),  $12,338. 
Deductions:  Rents,  $12,150;  interest  on  funded  debt,  $64,740;  interest  on 
unfunded  debt,  $28,216;  balance,  deficit,  $92,768. 


BALANCE  SHEET  DEC.  31    1918  (Compare  V. 
Assets —  Col.  &  S.Ry.  F.W.&D.C.  Den 


Invest,  in  road  &  equip-$77.271.241   $25,119,401 
Dep.  in  lieu  of  mtg.prop.  30,084 

Misc.  physical  property-         194,796 

Invest,  in  affil.  cos yl9, 516,012 

Other   investments 1,268,210 


Cash 412,939 

Special  deposits 675,978 

Traffic,  &c,  bal.  receiv.  4,750 

Miscellaneous  accounts.  4,271, 709 

Int.  &  divs.  receivable..  249,349 

Material  and  supplies 

Deferred  assets 6,316.434 

Unadjusted   debits 247.865 


l.t.l'.O 

493,082 

725.929 

12.168 

19,764 

3,777 

33,625 

4,177 

5,773",20l 

39.387 


106,  p. 
&  Int. 
$1,329,973 
17,925 


76,811 


2,681 

39~074 

700 
509 


2221). 
Wich.V.Rv. 
$1,880,421 


446 


113 

Cr.83 


S30.402 
1.410 


Total $110,459,368  $32,229,170     $1,467,674     $2,712,711 


Aug.  16  1919.] 
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Liabilities —  Col.&S.Ry. 

Capital  stock — _, 

Common  stock 3l.00d.000 

Preferred  stock 17,000,000 

Ponded  debt \49 ,574 .900 

Non-negotiable  debt    to 

affiliated  companies..      

Audited  acc'ts  .\;   wages 

payable 26.052 

Miscellaneous  accounts.  21,363 

Interest  matured  unpaid  112.409 

Divs..  vScc,  maid,  unp'd  514,190 

Unmat'd  int.,  Sec,  accr.  549, 67S 

Dividends  declared 

Deferred   liabilities 3.SSS.296 

Accrued  deprec'n,  &c 3,745.443 

Add'ns  to  prop,  through 

income  and  surplus 187  ,S36 

Appropriated  surplus 500,000 

Profit  and  loss 3,309,201 


F.W.&D.C.     Den.  <H  Int. 
$9,243,800        §101,500 


8,904.000 

299,918 

T.552 

11,241 

19.680 

84 

48.589 

184,876 

1.858.433 

1.751,374 


1,079,000 

659,583 

86,896 
3,208 

"318~305 

2,025 

~~55~,655 


6,676,344        

3~.223~28f  rfe&"838~,498 


Wich.V.Rv. 

81,020,000 


769,000 


648 
47,660 
19,225 

'~46~822 

"344~579 
213,863 

8,006 

"242~,966 


Total §110,459,368  $32,229,170 


1,467,674     $2,712,711 


\  Excluding  $5,421,446  held  by  company  itself  unpledged,  viz.:  1st  M. 
bonds.  £2,000,  and  refunding  and  Extension  Mtge.  bonds,  $5,419,447. 

y  The  securities  owned  or  controlled  by  Colorado  &  Southern  Ry.  include: 
-cocks  aggregating  $5,955,176,  namely.  Colorado  RR.,  $2,233,100; 
Colorado  Springs  &  Cripple  Creek  District  Ry..  Common,  $1,199,100, 
Preferred.  SSOO.000  (all  owned  or  controlled  by  C.  &  S.  Ry.);  Ft.  Worth  & 
Denver  Citv  Hv.,  $9,361,016;  Wichita  Valley  Ry.,  $1,019,100;  other  com- 
panies, $217,000.  (b)  Bonds  aggregating  $11,332,327,  namely,  Colorado 
.v-  Southern  Rv.  1st  M.,  S2.000;  Refunding  and  Extension  Mtge.,  $5,419.- 
417;  Colorado  RR.,  $2,233,000;  Denver  &  lnterurban  RR.,  $1,250,000  (all); 
Colorado  Springs  &  Cripple  Creek  District  Ry.,  1st  M.,  $9,000;  Wichita 
Valley  Ry..  $769,000  (all);  Wichita  Falls  &  Oklahoma  Ry..  $257,000  (all); 
Wichita  Valley  RR.,  $744,000  (all) ;  Abilene  &  Northern  Ry.,  $516,000  (all); 
Stamford  .fc  Northwestern  Ry.,  $1,872,880  (all);  and  Ft.  Worth  &  Denver 
Terminal  Ry..  $428.000.— V.  109  p.  577. 

Continental  Candy  Co.  New  York. 

(Statement  to  the  New    York   Stock  Exchange). 
The  statement  made  to  the  New  York  Stock    Exchange, 
in  connection  with  the  listing  of  500,000  shares  of  Capital 
stock,  no  par  value,  will  be  found  on  subsequent  page  under 
the  heading  "Reports  and  Documents." 

United. Light  &  Railways  Co. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918,  &c.) 
The  remarks  of  President  Frank  T.   Hulswit,    together 
with  the  income  account,  profit  and  loss  account  and  bal- 
ance sheet  for  the  calendar  year  1918  were  published  at 
length  in  V.  109,  p.  587. 

Accompanying  the  annual  report  the  directors  submit 
th  following  statement  of  operations  for  the  12  months 
period  ended  June  30  1919,  showing  the  progress  the  com- 
pany has  made  since  Jan.  1  1919. 

COMPARATIVE  CONSOL.  EARNINGS  STATEMENT  UNITED  LT.  & 
RYS.   CO.  AND  SUB.   COS..   12  MONTHS  ENDED  JUNE  30TH. 

1919  1918  Increase 

Gross  earnings,  all  sources $9,816,278     $8,466,982     $1,349,296 

Operating  expenses  (inch  maintenance, 

general,  income  &  excess  prof,  taxes)   6,891,364       5,796,072       1,095,292 


Net  earnings $2,924,914 

Interest  on  bonds  and  notes,  subsidiary 

companies,  due  public $724,748 

Dividends  and  earnings  on  Pref .  stocks, 

subsidiary  companies,  due  public 170,796 

Profit  due  minority  stockholders 9,170 

Balance $2,020,200 

Int.  on  First  &  Refunding  5%  bonds. 

United  Light  &  Railways  Co ..      438,462 

Balance $1 

Int.   on  6%   Five- Year  Bond-Secured 

Gold  Notes,  United  Light  &  Rys.  Co. 
Int.    on    6%    2H-Year    Bond-Secured 

Gold  Notes,  U.  L.  &  Rys.  Co.,Ser.  A 
Int.  on  7%  5-Year  Bond  Secured  Gold 

Notes  U.  Lt.  &  Rys.  Co.,  Series  B__ 
Int.  on  10-Year  6%  Conv.  Gold  Debs., 

United  Light  &  Railways  Co 

Int.  on  commercial  loans,  U.L.&  R.Co. 


$2,670,910        $254,004 

$713,731  $11,017 

170.909  Dec. 113 

8.981  189 

$1,777,289        $242,910 

435,035  3.426 

$239,484 

Dec.21.947 

41.230 

76.904 


581,738 

$1,342,254 

90,000 

111.947 

90,000 

48,770 

76,904 

120,000 
43,252 


Balance $1,161,582 

Dividends  on  First  Pref.  Stock  (6%)--       606,985 


120,000 
33.158 

$1,028,378 
607.285 


10,094 

$133,204 
Dec.300 

Surplus  earnings $554,597        $421,093        $133,504 

COMPARATIVE  RESULTS  FOR  CALENDAR  YEARS. 
Earnings  of — 

1917.  1916.  1915. 

$7,705,269     $6,885,779     $6,308,776 


(1)   Subsidiaries —  1918. 

Gross  earnings $9,015,559 

Operating  expenses  (incl. 

maintenance  &  taxes) . .  6,415,106 

Net  earnings. $2,600,453 

a  Interest  and  dividends.      896,502 


5,046.908       4,219,386       3,827,262 


$2,658,361 
886,077 


$2,666,393 
1,390,513 


$2,481,514 
1.387,155 


Balance $1,703,951 

(2)  United  Light  &  Rys. — 
Earns,  available  on  stocks 

owned $1,696,384 

Divs.  &  int.  rec.  on  inv__         16,499 
Miscellaneous  earnings  _.      308,289 


$1,772,284     $1,275,880     $1,094,359 


$1,758,981 

15,436 

280,477 


$1,257,490 
477,642 
183,689 


$1,079,565 
424.116 
122.511 


Gross  earnings $2,015,171 

Expenses  and  taxes 157,904 


$2,054,894     $1,918,821     $1,626,192 
147,273  146,908  127,316 


Net  earnings $1,857,267 

Bond,  &c.  interest $801,500 

First  pref.  dividends  (6  % )       607 ,386 

Second  preferred  divs 

Common  dividends (4%)275.339 


$1,907,621 

$703,050 

605,557 


$1,771,913 

$578,640 

595,792 


(4)275,964       (1)69,000 


$1,498,876 

$520,136 

525,789 

b31,630 


Balance  for  deprec'n,  &c_    $173,043        $323,050        $528,480        $421,321 
a  Including  interest  to  United  Light  &  Railways  Co. 
b  Second  preferred  stock  has  all  been  converted. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  {INCL.  SUBSID.  COS.). 

1918.  1917. 

Liabilities —  $  S 

Capital  stock — 

Un.  Lt.  &  Rys. .16,987.800  17,009,500 
Controlled   cos., 

not  owned...  2,995,999     2,997,399 
United  Lt.  &  Rys. 

funded  debt 15,249.100  13,977,900 

Bonds  contr'd  cos.13,798,500  13,841,028 


1918.  1917. 

Assets —  $  s 

Plant,  construction 

and  investment. 50,952,980  49,221,951 


Liberty  bonds 134,899 

Cash 624,177 

Bills  and  accounts 

receivable G 10, 659 

Stocks  &  bonds  of 

other  companies  41,439 

Materials  and  sup- 
plies    1,022,986 

Prepaid    accounts, 

&c 80,711 

Sinking  fund 29,226 

Open  accounts 62,740 


122,350 
1,226,578 

520,975 

53.151 

900,782 

49,7  55 
447,469 


Total 53,559,818  52,543,011 

—V.  108,  p.  2123. 


Notes  payable. 
Accounts  payable- 
Acer  .int., taxes, &c. 
Accrued  dividends. 

Miscellaneous 

Deprec.,&c.,res-_ 
Surplus — sub.  cos. 
Surplus 


590,248 
610,962 
712,106 
196,613 
335,535 
1,877,046 
13,839 
192,068 


746.315 
732,214 
713,969 
199,000 
312,157 
1,354,866 
13,511 
645,152 


Total 53,559.818  52,543,011 


United  States  Rubber  Company,   New  York. 

(Statement  for  Half-Year  Ended  June  30  1919.) 
Accompanying  the  announcement  of  the  proposed  increase 
in  the  capital  stock  referred  to  last  week  and  further  mentioned 
in  the  news  columns  on  a  following  page,  Chairman  Samuel 
P.  Colt  reports  as  follows  for  the  half-year  ended  June  30 
1919  (compare  V.  109,  p.  585): 

The  fixed  properties  of  the  company  appear  in  the  balance  sheet  at  cost , 
which  is  believed  to  represent  conservative  valuations,  and,  as  indicated 
therein,  adequate  reserve  has  been  made  for  depreciation  of  property  and 
plants.  The  rubber  plantations,  which  are  included  in  the  item  of  property 
and  plants,  are  carried  at  cost,  viz.:  $10,000,000,  although  capitalized  under 
the  name  of  "United  States  Rubber  Plantations,  Incorporated,"  (N.  Y.) 
at  $30,000,000  and  believed  to  be  worth  the  latter  figure  or  more;  $28.- 
033,300  par  value  of  the  Plantation  stock  owned  by  the  company  is  carried 
at  said  cost  of  $10,000,000. 

RESULTS  FOR  SIX  MONTHS'  PERIOD  ENDING  JUNE  30. 

(Subject  to  Adjustment  at  end  of  Fiscal  Year.)  1919. 

Total   sales Not  reported 

Mfg . ,  selling  and  general  expenses  and  taxes. . 

Cash  discounts  for  prepayment 

Deductions  for  bad  debts Not  shown 

Income  charges,  net 

Interest  on  bonded  debt 

Other  interest,  net : 

Reserved  for  Federal  income  and  excess  profits 

and  Canadia-n  business  profits  taxes 


1918. 

$108,515,726 

82,439,561 

2,542,258 

394,304 

6,536,886 

1.982,489 

535.352 


Net  earnings a$10, 815,750 

Dividends— U.  S.  Rubber  Co.  1st  pref.,  8%  p.a.      b2,501,456 

Second  preferred,  6%  per  annum 12,108 

To  minority  stockholders  of  subsidiary  cos b8 ,000 


3,801,850 

$10,283,026 

2,468,888 

12,108 

9,321 


Surplus  for  the  period.. b$8,294,186      $7,792,709 

a  Shown  "after  deducting  all  interest  charges  and  after  aUowing  for  de- 
preciation. Federal  taxes  and  reserves."     b  Approximate;  inserted  by  Ed. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 

ASSETS                                                     1919.  1918. 
Prop'y,  plants  &  invest.,  incl.  rubber  plantations_$140,644,'792$132,322.o96 

Current  Assets  {Total  in  1919,  $135,013,124) — 

Cash 8,865,780  11,116,050 

Accounts  and  notes  receivable 38,773,310  43,114,952 

Manufactured  goods  and  materials 87,374,033  76,760,203 

Securities  (incl.  Liberty  bonds  and  stock  of  U.  S. 

Rubber  Co.,  held  by  subsidiary  companies) 7,130,577  10,537,140 

Prepaid  and  deferred  assets 1,673,568  2,292,042 


Total  assets.. $284,462,0628276, 143,083 


LIABILITIES.  RESERVES  &  CAPITAL. 

(a)  Capital  stock,  First  Preferred $63,022,100 

Second  Preferred 403,600 

Common 36,000,000 

Minority  Canadian  Cons.  Rubber  Co.,  Ltd.,  stock        284,000 

(b)  Bonds  Outstanding  (Totalin  1919,  $98,591,227) — 

U.  S.  R.  Co.  1st  &  Ref.  M.  5s a59,207,000 

5-year  7%  secured  gold  notes 6,000,000 

Canadian  Consol.  R.  Co.,  Ltd.,  6%  bonds 2,600,000 

General  Rubber  Co.  5%  bonds J. 

(c)  Current  Liabilities  (Total  in  1919,  $30,784,227) — 

Account  payable ,  merchandise 9,869 ,765 

Acceptances  payable  for  importation  of  crude  rubber   2 ,230 ,77 1 

Notes  and  loans  payable 10,929,280 

Accr.  current  liab.,  incl.  prov.  for  divs.  on  pref.stks.     7,754,410 

(d)  Reserves  and  Surplus — 

Reserve  for  depreciation  of  property  and  plant 12,800,844 

General  reserves,  incl.  ins.  fd.  &  prov.  for  Fed.  tax.   16,517,114 

Fixed  surpluses,  subsidiary  companies 6,709,275 

Surplus 50,133,902 


$61,722,200 

403,600 

36,000,000 

320,655 

60.000,000 


2,600.000 
9,000,000 

7,892,257 

2,191,720 

21,249,995 

5.815.597 

8.741,753 
13,852,774 

6,709,275 
39,643,256 


Total  liabilities $284,462,062$276,143.083 


a  First  and  Refunding  Mtge.  5%  gold  bonds  due  1947,  $68,207,000,  less 
treasury  bonds  deposited  as  security  for  U.  S.  R.  Co.  5-year  7%  secured 
gold  notes  due  Dec.  1  1923,  $9.000,000.— V.  109,  p.  585. 

Great  Western  Power  System. 

(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
The  text  of  the  report,  signed  by  President  M.  Fleish- 
hacker,  will  be  cited  in  a  subsequent  issue. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

[Western  Power  Corp.  and  Sub.  Cos. — Inter-Co.  Items  Eliminated.] 

1918.  1917.  1916. 

Electric  revenue $4,379,398     $3,814,181     $3,575,904 

Steam  revenue.. 192,548  151,579  140,016 

Water  revenue 64,901  43,344  34.433 

Other. - - 7,560  deb,551      deb.7,007 

Total $4,644,407     $4,008,553     $3,743,346 

Op  rating,  general,  &c.  expenses.   ...$1,415,146     $1,249,688     $1,143  386 
Taxes. 290,436  283,586  219,288 

Netearnings $2,938,826  $2,475,279  $2  380,672 

Add— Interest $27,534  $13,654  $27,283 

Rentals  and  leases 28,841  27.239  18,931 

Profit  on  securities  (net) 165,279 

Gross-income $2,995,200  $2,516,172  $2,592,165 

Deduct — Interest  on  notes  and  accounts      $41,251  $13,182  $6,424 

Rentals,  leases,  &c 51,172  52,534  47,842 

Uncollectible  accounts 18,792  20,396  19,630 

Amortization  bond  discount,  &c 69,631  68.067  56.770 

Interest  on  funded  debt  (net) 1.553.629  1,557,694  1,475,961 

Total  deductions $1,734,476  $1,711,873  $1,606,627 

Net  income  for  year $1,260,723  $804,299  $985,538 

Divs.  on  Pref.  Stocks — (Inserted  by  Ed.) — 

California  Electric  Generating  Co. (6%)    $150,000  $150,000  $150,000 

Western  Power  Corporation  (4%) 277.085  276.840  282.920 

Balance,  surplus $833,638        $377,363        $552,618 

An  official  statement  furnished  by  the  Western  Power  Corp.,  for  use  in 
the  Railway  &  Industrial  Section  in  April  1919,  shows  gross  earnings,  $4,- 
644  407  as  above,  and  balance  surplus  $560,610,  after  preferred  dividend, 
$277,085  as  above. — V.  108  p.  2126. 

Barnsdall  Corporation. 

The  offering  of  $3,300,000  6%  Serial  gold  notes  dated 
July  1  1919  of  the  subsidiary  Barnsdall  Oil  Co.  will  be 
found  on  a  following  page. 

(Official  Statement  to  Pittsburgh  Stock  Exchange.) 

The  company's  520,000  shares  were  listed  June  25  1919 
on  the  Pittsburgh  Stock  Exchange,  which  thereupon  issued 
a  statement  showing  in  substance: 

Incorporated  May  23  1919  under  general  laws  of  Delaware,  and  took  over 
the  entire  estate  of  T.  N.  Barnsdall,  including  all  securities  and  properties 
and  obligations. 

Capital  Stock. — $14,000,000  authorized,  par  $25;  $13,000,000  outstanding, 
viz.:  $10,500,000  issued  to  acquire  the  Barnsdall  Estate;  and  $2,500,000 
(100,000  shares)  sold  to  Barnsdall  employees  and  to  the  public,  at  $22  50 
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per  share  (90%  of  par);  leaving  $1,000,000  unissued  for  further  corporate 
needs.     No  Preferred  stock  and  no  bonds. 

Transfer  agents,  Colonial  Trust  Co.,  Pittsburgh,  Pa.,  and  Guaranty 
Trust  Co.,  New  York;  registrars,  Monongahela  Nat.  Bank,  Pittsburgh,  Pa., 
and  Liberty  Nat.  Bank,  New  York. 

Subsidiary  Companies. — Company  controls  and  operates  18  different  com- 
panies and  owns  stock  in  about  20  other  companies  (see  below). 

Leases,  Wells.  Production,  &c. — Directly  owned  and  through  subsidiaries: 
230.000  acres  oil  lands  under  lease;  2,730  producing  oil  wells;  7,000  bbls., 
daily  avge.,  oil  production;  4,000  gals,  daily  production  of  gasoline,  from 
casinghead  gas;  25.000  consumers  of  natural  gas;  600  miles  of  (gas)  pipe  lines. 

Balance  Sheet  June  1   1919   (.Fiscal  Year  ends  December  31). 


Property  acc't  (see  above)$15,120,676 
Cash   on   hand   and   due 

from  sales  of  stock 2,417,388 

Accounts  receivable 1,514,125 

Bills  receivable 146.094 

Deferred  charges 2,925 

Furniture  and  fixtures 6,580 


Received  for  future  deliv- 
ery    of     oil,     through 

Barnsdall  Oil  Co $3,200,000 

Special  bills  payable:  Due 

1920,  $292,764;     due 

1921.  $925,000;    1922, 
$275.000 1,492,764 

Current  bills  payable 690,625 

Accounts  payable 654,885 

Capital  stock  unissued 13, 000, 000 

Total  each  side.. $19,201,788  Surplus 163,514 

Details    of   $15,120,676    Property    Account    (See    Balance  Sheet). 

Oil  and  Gas — Various  properties  owned $235,707 

95,043  shs.  (100%)  Barnsdall  Oil  Co $7,001,200 

341,357  shs.  (68%)  Pittsburgh  Oil  &  Gas  Co „...  891,479 

37,619  shs.  (  88 %)  Potter  Gas  Co..  Com..  $452,015;  3,303  shs. 

(60%)  preferred  stock,  $165,150 617,165 

7,052  shs.  (62%)  Moncton  Tramway  Electricity  &  Gas  Co 105,780 

Miscellaneous  oil  and  gas  comoanies 648,008 

Mining — Various  properties  owned 1,960,867 

2,262,932  shs.  (70%)  Mineral  Hills  Cons.  Copper  Co 536,416 

3,500  shs.  (100%)  Waco  Mining  Co 350,000 

200,000  shs.  (100%)  Independent  Zinc  Land  Co 337,774 

Miscellaneous  mining  companies 1,375,643 

Stock  in  miscellaneous  companies 151,121 

Bonds  Owned — Various  corporations,   $366,565;  U.   S.   Liberty 

bonds,    $329,000 695,565 

Real  estate  owned  (see  also  "oil  and  gas"  and  "mining") 213,951 

Earnings. — The  companies  and  properties  now  owned  by  the  Barnsdali 
Corporation  earned  in  1918,  after  all  charges  for  depreciation,  depletion, 
taxes  and  interest,  approximately  $1,350,000.  Earnings  for  the  first  four 
months  of  1919  were  approximately  $667,000. 

Officers. — Chairman  of  Board,  Hon.  S.  S.  Menard;  Pres.,  Robert  Law  Jr.; 
V.-Presidents,  E.  B.  Reeser,  F.  H.  Minard,  E.  O.  Bartlett  and  R.  A.  Broom- 
field;  Treas.,  J.  I.  Furlong;  Sec,.  .1.  A.  Dunn;  Gen.  Aud.,  E.  M.  Skeehan. 
Main  office,  21  East  40th  St.,  N.  Y.     Pittsburgh  office,  1014  Frick  Bldg. 

Directors. — S.  S.  Mehard  (Pittsburgh),  Robert  Law  Jr.  (Pittsburgh), 
E.  B.  Reeser,  F.  H.  Minard,  E.  O.  Bartlett  and  J.  T.  Furlong  (New  York) , 
R.  A.  Broomfield  (Tulsa,  Okla.). 

Data   on   Principal   Subsidiary  Companies. 

Barnsdall  Oil  Co. — Incorp.  June  17  1907  in  Delaware.  Capital  stock, 
$9,504,300,  all  owned  by  the  Barnsdall  Corporation.  Controls  or  owns 
34,766  acres  of  oil  leases  in  Oklahoma  upon  which  there  are  881  oil  wells 
with  a  daily  average  production  of  over  4,000  bbls.  Has  7,000  acres  under 
lease  in  Eastland  County,  Tex.,  upon  which  drilling  has  been  started. 
Earnings  in  1918  were  $1,251,422.     Total  assets  Dec.  31  1918,  $8,734,298. 

Pittsburgh  Oil  <fe  Gas  Co. — Incorp.  March  23  1903  in  Delaware.  Capital 
stock  outstanding,  $2,500,000,  of  which  $1,706,785  (68%)  is  owned  by  the 
Barnsdall  Corporation.  Bonds  of  a  subsidiary  company  are  outstanding  to 
the  extent  of  $225,000.  Controls  or  owns  over  62,000  acres  of  oil  territory, 
located  in  nine  different  States,  upon  which  there  are  over  1,100  oil  wells 
with  a  daily  average  production  in  excess  of  1,200  bbls.  Also  nine  gasoline 
producing  plants,  daily  capacity  1 ,000  gals.  Through  distributing  plants  in 
Indiana  and  Ohio  supplies  6,000  gas  consumers.  Annual  dividend  rate, 
10%.  Net  profits,  after  all  charges,  for  year  ended  Dec.  31  1918  were 
$285,705.     Total  assets  Dec.  31  1918,  $3,763,733  (compare  V.  108.  p.  2636). 

Potter  Gas  Co. — Incorp.  Dec.  23  1908  in  Penn.  Common  stock  (par  $50) 
outstanding,  $2,142,050,  of  which  $1,880,950  (88%)  is  owned  by  the  Barns- 
dall Corporation.  Preferred  stock  (par  $50),  $274,300,  of  which  $165,160 
(60%)  is  owned  by  the  Barnsdall  Corporation.  Company  had  $815,000  of 
■bonds  outstanding  on  June  1   1919. 

Produces  and  distributes  natural  gas  in  Penn.  and  New  York  States. 
Owns,  controls  or  has  under  lease  59,376  acres  of  gas  fields,  with  585  gas 
wells  and  524  miles  of  pipe  lines,  through  which  18,421  consumers  are  sup- 
plied.    Has  daily  average  gasoline  production  of  500  gallons. 

Owns  entire  capital  stock  (a)  $500,000  of  Potter  Oil  Co.  of  California,  a 
Delaware  corporation,  having  37  oil  wells  with  a  net  daily  production  of 
1,338  bbls.;  (6)  $100,000  of  Potter  Oil  Co.  (incorp.  W.  Va.),  having  11  oil 
wells  with  a  net  daily  production  of  250  bbls. 

Annual  dividend  rate  on  Common  stock,  6%.  Annual  dividend  rate  on 
Preferred  stock,  6%.  Earinngs  for  year  1918.  $219,056.  Total  assets 
Dec.  31  1918,  $4,630,428. 

Moncton  Tramway,  Electricity  &  Gas  Co. — Incorp.  April  23  1890  in  New 
Brunswick,  Canada.  Capital  stock  outstanding,  $1,125,400,  of  which 
$705,200  (62%)  is  owned  by  the  Barnsdall  Corporation.  Bonds  outstanding 
June  1  1919  amounted  to  $274,000.  Operates  electric  light  and  power  plant 
and  street  railway  and  gas  distributing  plant  in  Moncton,  New  Brunswick, 
Can.  Has  3,265  gas  consumers  and  2.000  electricity  consumers.  Annual 
dividend  rate,  4%.  Net  earnings  for  1918,  $54,614.  Total  assets  Dec.  31 
1918,  $1,858,414. 

Texas  Oil  Leases. — The  Barnsdall  Corporation  holds  leases  on  65,000  acres 
in  Sutton  County,  800  acres  in  Shackleford  County,  420  acres  in  Mills 
County,  and  400  acres  in  Bosque  County,  160  acres  in  Callahan  County, 
640  acres  in  Runnels  County.  No  developments  have  been  as  yet  started 
on  these  properties. 

Mineral  Hill  Cons.  Copper  Co. — Capital.  $3,200,000  (70%  owned  by 
Barnsdall  Corp.);  property  is  located  in  Arizona  and  consists  of  17  patented 
and  20  unpatented  claims,  with  a  total  acreage  of  700,  which  is  being 
developed. 

Waco  Mining  Co.  (Zinc). — Capital,  $350,000  (all  owned  by  Barnsdall 
Corp.),  has  171  acres  of  claims  in  Missouri  and  Kansas,  two  concentrating 
plants  of  a  total  daily  capacity  of  1,350  tons  of  ore  and  70  tons  of  concen- 
trates and  has  under  construction  a  third  plant  of  1 ,000  tons  ore  and  60  tons 
concentrates  capacity.     4,851,483  tons  ore  have  already  been  blocked  out. 

Independent  Zinc  Land  Co. — Capital,  $200,000  (all  owned  by  Barnsdall 
Corp.) ,  has  2,631  cares  of  land  in  fee  simple  adjoining  the  city  of  Joplin,  Mo. 

Miscellaneous  Mining  properties  are  located  in  Colorado,  Idaho,  Oregon, 
Arizona  and  Mexico.  No  active  development  work  is  being  done  at  this 
time,  but  properties,  on  account  of  their  value,  are  being  held  for  future 
development  and  operation. 

[As  an  encouragement  to  a  personal  interest  in  the  properties  and  the 
success  of  this  company  the  directors  adopted  a  plan  giving  employees 
the  privilege  of  subscribing  at  office  of  Treasurer  on  or  before  June  14, 
for  $2,500,000  new  stock  of  the  company  at  $22  50  per  share,  or  90% 
of  par  value  ($25).  Subscription  for  not  more  than  $5,000  par  value 
was  accepted  under  a  partial  payment  plan  of  10%  down  and  the  re- 
mainder 2%  monthly,  but  additional  subscriptions  could  be  made  en  a 
cash  basis.  Interest  at  rate  of  6%  per  annum  (or  as  much  more  as  the 
dividends  paid  on  the  outstanding  stock  may  be  in  excess  of  6%)  will  bo 
credited  quarterly  on  the  full  amount  of  the  subscription,  beginning  July  1, 
and  6%  interest  will  be  charged  on  the  unpaid  balance.  (Regular  divi- 
dends are  expected  shortly  at  rate  of  6%,  all  the  stock  having  previously 
been  owned  by  Mr.   Barnsdall's  estate.) 

Subject  to  this  prior  right  of  the  employees  to  purchase,  subscriptions 
were  received  from  the  friends  of  the  management. 

The  three  holding  companies  organized  by  the  late  Theodore  N.  Barns- 
dall for  the  direction  of  his  interests  were  amalgamated  after  his  death  two 
years  ago  into  Pittsburgh  Investment  Co.,  a  Delaware  corporation  which 
took  over  all  the  real  estate,  stocks,  bonds,  mining,  oil  and  gas  proper- 
ties, to.,  which  made  up  the  estate  and  such  other  properties  as  have  been 
acquired  by  his  executors.  The  corporation  originally  had  a  paid-up 
capital  of  $10,500,000,  which  was  subsequently  increased  to  $14,000,000. 
Of  this  the  original  $10,500,000  is  being  held  by  the  associated  interests 
of  Mr.  Barnsdall,  $1,000,000  is  to  remain  unissued,  and  the  remaining 
$2,500,000  was  sold  as  above  stated.  The  company  has  about  1,000 
employees  distributed  in  every  oil-producing  State  except  Wyoming. 
Originally  organized  in  Nov.  1916,  merging  United  Investment  Co..  &c. 
Present  name  adopted  May  23  1919. — Ed.  — V.  108   p.  2631. 


Kanawha  &  Michigan  Railway. 

(Report  for  the  Year  ended  Dec.  31  1918.) 

President  William  K.  Vanderbilt  Jr.  says  in  substance: 

Equipment  Trusts. — The  funded  debt  has  been  decreased  during  the  year 
by  payments  of  $240,000  Equipment  Trust  Certificates. 

Federal  Compensation. — The  New  York  Central  RR.,  jointly  with  this 
company,  the  Toledo  &  Ohio  Central  Ry.  Co.,  the  Zanesville  &  Western 
Ry.  Co.  and  the  Kanawha  &  West  Virginia  RR.  Co.,  executed  an  agree- 
ment dated  Dec.  27  1918  with  the  Director-General  of  Railroads  providing 
for  the  possession,  use  and  operation,  during  Federal  control,  of  the  railroad 
property  and  the  leased  and  operated  lines  of  the  companies  parties  to  the 
agreement  for  an  annual  total  standard  compensation  of  $58,122,085. 
this  company's  proportion  of  which  is  $1,295,141.  This  amount  was  based 
upon  the  average  annual  railway  operating  income  for  the  3  years  ended 
June  30  1917  as  certified  to  by  the  Inter-State  Commerce  Commission, 
subject,  however,  to  such  changes  as  the  Commission  might  later  determine 
and  certify  to  be  requisite. 

Rolling  Slock. — Tho  Director-General  of  Railroads  allotted  to  the  com- 
pany 500  freight  cars,  estimated  to  cost  $1,408,500,  and  3  locomotives, 
estimated  to  cost  $132,000;  a  total  of  approximately  $1,540,500.  These 
allotments  were  accepted  by  the  company,  and  of  this  equipment  the  500 
freight  cars  were  delivered  during  the  year.  The  form  that  the  financing 
will  take  for  this  equipment  is  the  subject  of  negotiations  with  the  Director- 
General  and  final  arrangements  have  not,  as  yet,  been  perfected. 

Expenditures  for  Additions  and  Betterments. — These  aggregated  net 
$1,810,218,  viz.:  (a)  Road,  $434,727  (including  Charleston,  W.  Va.,  freight 
station,  $189,403);  (b)  equipment,  $1,370,074  (500  hopper  cars  assigned  by 
U.  S.  RR.  Administration,  $1,408,500;  258  gondolas  rebuilt  with  steel 
undernames,  $180,600,  and  other  items,  $13,860;  total,  $1,602,961,  less 
value  of  equipt.  retired,  $232,887);  (c)  interest  during  construction,  $5,437. 

TRAFFIC  STATISTICS  FOR  CALENDAR  YEARS. 

1918.  1917. 

Average  miles  operated 177  177 

Operations — 

Passengers  (Number) 3,415,553  1,132,515 

Pass,  carried  one  mile 56,166,468  20,675,622 

Av.  receipt  per  passenger  per  mile 1.99  cts.  2.03  cts. 

Tons  (revenue)  freight 6,353,985  5,544,333 

Tons(revenue)  freight  one  mile 682,998,158  682,492,107 

Average  receipts  per  ton  per  mile 0.667  cts.  0.448  cts. 

Average  tons  per  train  mile 1 ,092  1 ,206 

Earnings  per  passenger  train  mile $2.90  $1.29 

Earnings  per  freight  train  mile $7.17  $5.31 

Gross  earnings  per  mile $33,387  $20,425 


1916. 


177 


1,099,689 

19,272,795 

1.98  cts. 

6,136,158 

774,943,134 

0.393  cts. 

1,194 

$1.06 

$4.63 

$19,977 

FEDERAL   INCOME  ACCOUNT  FOR   1918   COMPARED    WITH 

COMPANY'S  ACCOUNT  IN  PREVIOUS  YEARS. 

Earnings—  1918.    .  1917.  1916. 

Passenger $1,118,462        $419,191         $381,348 

Freight 4,552,914       3.055.0S5       3,048,785 

Mail,  express,  &c 224,759  132,715  97,727 

Total  operating  revenue $5,896,134 

Expenses — 

Maintenance  of  way  and  structures..  $657,736 

Maintenance  of  equipment 1,509,671 

Transportation 1,876,389 

Traffic 32,828 

General  expenses,  &c 130.495 


$3,606,991     $3,527,861 


$421,511 

895,700 

1.092,140 

41,147 

92,628 

$2,543,126 
$1,063,865 


$446,284 

917,624 

897.011 

35.178 

82.690 

$2,378,787 
$1,149,074 


Total $4,207,119 

Net  operating  revenue $1,689,015 

CORPORATE   INCOME  ACCOUNT   FOR   CALENDAR    YEARS. 

1918.  1917.  1916. 

Net  operating  revenue $1,063,865  $1,149,074 

Compensation  accrued $1,295,141  

Hire  of  equipment... 1           51,627  (654,640  520,530 

Rents  and  miscellaneous J  \  33.260  31.632 


Total   income. 


Deduct — 
Interest  on  funded  debt $280,460 


,346,768     $1,751,765     $1,701,236 


$291,260 


280,408 

21,320 

450,000 


Other  interest 19,764 

Taxes.  &c _ 5,401 

Rents  paid,  &c 5,028 

Dividends  (5%) 450,000 

War  taxes  accrued 91,416 

Expenses  applicable  prior  period 39,453 

Total $891,551     $1,042,988 

Balance,   surplus . $455,217        $708,777 

BALANCE  SHEET  DEC.  31. 


$303,589 

10,185 

168,216 

21,881 

450,000 


$953,871 
$747,365 


1918. 
Assets —  S 

Road  &  equipm't_19,S72,869 
Inv.  in  affil.  cos.: 

Slocks 1,001,501 

Bonds 1,100,000 

Other  Investments      295,421 

Cash 4,020 

Special  deposits...  5,238 

Bills  receivable...        52,600 

Traffic,  to.,  bate.        

Agents  &  coDduc. .  8,797 

Miscellaneous 45,277 

Material  &  suppl's  793,172 
Deferred  assets...  28,902 
Unadjusted  debits  21.703 
Compensation  duo  1,245,111 
U.  S.  Govt,  accta.   1,056,763 


1917. 

S 

18,062,631 

1,000,000 

1,000,000 

101,505 

146,937 

218,333 

172,676 

138,795 

33,289 

210,798 

783,188 

137.887 

47.027 


Total 25,531,467  22.053,065 


1918. 
3 

,000,000 
969,000 
200,000 
200,000 


Liabilities — 

Common  stock 9 

Mortgage  bonds..  4 

Equip,  trust  oblig.   1 

Non-negot  'ble  debt 

Traffic,  &c,  bals. 

Accounts  &  wages. 

Miscellaneous 

Matured  int.,  &c_ 

Accrued  Interest.. 

Accrued  taxes 

Accrued  deprec'n. 

U.  S.  Govt.  acct..  1 

UnadJ.  credits.&c.  1 

Additions  to  prop- 
erty through  In- 
come &  surplus.   1,069,156 

Profit  and  loss *4,534,812 


1917. 

S 

9,000,000 

4,969.000 

1,440,000 


2,552 

1,736 

432,915 

31,831 

Nd.'MU 
744.717 
816,241 
43S.515 


40.246 

372.621 

8.314 

100,658 

24,690 

90,570 

816,071 


36,334 


1,069,156 
4,085,406 


Total 25,531.467  22.053.065 

♦After  deducting  sundry  net  items.  $5.811. — V.  106,  p.  2757. 

Mexican  Railway  Company,  Ltd. 
(Report  for  Half -Year— and  April  1  1917  to  Dec.  31  1918.) 
Secretary  C.Tennant,  London,  May  29,  wrote  in  substance 

Government  Control. — During  the  half-year  ended  Dec.  31  1918  the  Mexi- 
can Government  continued  to  control  the  property,  and  no  accounts  of  the 
operation  of  the  line  were  rendered  to  the  company.  The  Government  have 
so  far  held  that  it  is  not  convenient  for  them  to  return  it.  [A  recent  press 
dispatch  from  Mexico  stated  on  "information  from  reliable  sources"  that 
the  Government  "probably  will  return  the  system  to  private  owners  within 
a  month."  No  adWces  on  the  subject  had  reached  the  New  York  repre- 
sentative of  the  company  to  Aug.  7.] 

To  the  railways  formed  into  one  system  by  the  Government,  the  Inter- 
oceanic  Ry.  has  now  been  added,  and  all  the  railways  to  the  southeast  of 
Mexico  City  are  now  operated  under  the  control  of  the  "Mexican  Railway 
Government  Administration." 

Financial  Report. — Although  no  returns  are  available  of  the  rolling  stock 
and  stores,  the  board  consider  it  advisable  to  submit  to  the  stockholders  a 
statement  to  Dec.  31  1918.  The  last  accounts  issued  covered  the  period  to 
March  31  1917,  with  Mexican  returns  to  April  2  1917,  1.  e.,  the  time  of  the 
Government  second  Intervention.  The  accounts  now  presented  are  from 
April  1  1917  to  Dec.  31  1918,  or  a  period  of  21  months. 

Liability  of  Mexican  Government. — No  figure  has  been  incorporated  in  the 
accounts  to  represent  the  claim  which  the  company  has  against  the  Govern- 
ment under  the  Railway  Law  for  the  use  of  the  property,  but  the  Govern- 
ment has  been  charged,  pending  a  final  adjustment,  with  the  total  amount 
of  the  stores  taken  over  by  them  at  April  2  1917. 

The  Railway  Law,  Clause  145,  provides  inter  alia  that  "The  Federal 
authorities  are  entitled.  In  case,  in  their  opinion,  tho  defense  of  the  country 
requires  it,  to  make  requisitions  on  the  railroads,  their  personnel,  and  all 
their  operating  material,  and  to  dispose  of  them  as  they  may  consider  ad- 
visable. In  this  case  the  nation  shall  indemnify  the  railroad  companies. 
If  no  agreement  is  reached  as  to  the  amount  or  the  indemnification,  the 
latter  shall  be  based  on  the  average  gross  earnings  in. the  last  five.years,  plus 
10%,  all  expenses  being  borne  by  the  company." 


Aug.  16  1919.] 
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Deferred  Interest  Certificates. — The  amount  of  these,  with  interest  thereon, 
outstanding  at  Dec.  31  1918  was  £708.641.  and  this  amount  will  be  in- 
creased to  £805,820  at  the  conclusion  of  the  present  scheme  of  arrangement 
in  July-October  next.  In  view  of  the  present  position,  the  board  propose 
to  ask  the  debenture  holders  of  the  company  for  an  extension  of  the  mora- 
torium to  January-April  1922.     [See  news  item  on  subsequent  page. — Ed.] 

Vera  Cruz  Terminal  Co. — The  accounts  do  not  include  any  provision  for 
the  possible  liability  of  the  company  as  from  Jan.  15  1915,  in  respect  of  the 
undertaking  given  to  The  Vera  Cruz  Terminal  Co.,  Ltd.,  referred  to  in  the 
previous  reports.  The  case  before  the  courts  has  not  been  pressed  by  the 
Terminal  Co.,  owing  to  negotiations  having  been  resumed  between  the 
parties.     These  negotiations  are  still  proceeding  (V.  106,  p.  1579,  2015). 

Sinking  Fund. — The  4>3%  Second  Debentures  have  been  reduced  from 
£480.700  to  £477,400,  or  by  £3.300,  out  of  sinking  fund  contributions  made 
prior  to  Dec.  31  1914. 

Foreign  Exchange. — Exchange  has  varied  during  the  21  months  to  Dec.  31 
191S  from  52  to  56  cents  (United  States)  for  the  Mexican  peso,  say  24% 
pence  to  26  %  pence.  The  latest  quotation  in  New  York  is  equivalent  to 
about  26  pence. 

Condition  of  Property. — Reports  regarding  the  permanent  way,  bridges 
and  buildings,  received  from  the  company's  office  in  Mexico,  state  that  no 
new  work  is  being  done  except  on  block -houses  to  keep  off  attacks  on  the 
trains,  and  on  camp  houses  for  troops  and  their  followers.  None  of  the 
stations  destroyed  have  been  replaced,  and  the  rails  on  the  mountain  section 
are  in  places  very  much  worn.  Our  officials  have  no  facilities  for  examining 
the  property,  as  their  only  means  of  seeing  the  line  is  from  a  window  during 
a  trip  in  an  ordinary  passenger  carriage. 

Trade  Conditions  in  Mexico. — Trade  with  the  United  States  has  improved 
on  the  removal  of  a  large  number  of  the  war  restrictions  on  imports  and 
exports;  considerable  activity  is  being  shown  in  agriculture,  and  the  reports 
to  date  indicate  that  favorable  results  may  be  expected. 

REVENUE  ACCOUNT  FOR  21  MOS.  TO  DEC.  31  1918  (INCL.  MEXICAN 

RETURNS) . 

Net  revenue  from  transfer  fees £365 

Expenditures,  less  sundry  receipts  for  21  mos.  during  which  time 
the  line  was  not  in  possession  of  the  company,  including  many 

charges  for  prior  period,  Mexico  (24d.  per  Mex.  dollar) 43,650 

London 13,790 

Interest  on  6%  perpetual  debenture  stock 254,190 

Interest  on  4 }4  %  second  debentures 45,173 

Miscellaneous  interest 9,475 

Deficiency  April  1  1917 . - 116.604 

Deficiency  Dec.  31  1918 £482,519 

The  gross  operating  revenue  for  the  period  from  Sept.  1  1916  to  April  2 
1917  aggregated  $4,458,520  (Mexican  currency),  and  the  net  operating 
revenue,  $2,028,777,  or  £202,878  (24d.  per  Mexican  dollar). 

(BALANCE  SHEET  Incl.  Floating  Assets  and  Liabilities  in  Mexico  at  24d. 
per  Mexican  Dollar) . 


Pec.31'18. 

£ 


Assets — 

Vera   Cniz   Term. 

Co.,  r.td 100,030 

Treasury  bills 30,183 

Backers  &  cash  bal  32,737 

Debtors  and  debit 

balance 461. 630 

Stores  on  band,  Ac  8,192 

Deficiency 482.519 

Expenditures  on  ac- 
count capital  stk  9,189,596 

Discount  exp.,  4c, 

account  deben's.  56,693 


Mar  .31  '17 


100,030 

95~,628 

385.311 
141,301 
116,604 

9,191,226 

56,693 


Dec.  31'18.  Mar.Zl  '17 

Liabilities—                 £  ?■ 

Ord.  share  cap .stp.  2,254,720  2,254,720 

8%  1st  preference-  2,554,100  2,554,100 

6%  2d  preference.  1,011,960  1,011,960 

6%  perpetual  deb.  2,000.000  2,000,000 

4H%2ddebs 477,400  480,700 

Sales,    deben.,    re- 
demption,   &c_.       940,270  936,970 
Def'd  int.  cortifs..       708,641  409,278 
Loans  &  bills  pay.       113,000  128,000 
Creditors  A.  credit 

balance 257,830  265,518 

Conting.,&c.,acc't        40,430  40,413 
Unclaimed  interest, 

dividends,  &c_.  3,229 


5,134 


Total 10,361,580   10,086,793        Total 10,361,580  10,086,793 

Note. — The  company's  liability  to  income  tax  to  the  date  of  the  balance 
sheet  has  not  yet  been  determined,  but  a  reserve  in  respect  thereof  has  in 
effect  been  created  by  the  inclusion  of  the  deferred  interest  certificates 
(which  are  redeemable,  less  tax),  at  their  face  value. — V.  108,  p.  683. 

Pittsburgh  Oil  &  Gas  Company. 

(lQth  Annual  Report  Year  ending  December  31  1918.) 
President  Robert  Law  Jr.  says  in  substance: 

Acreage. — Since  the  last  annual  report  your  company,  through  its  under- 
lying companies,  has  acquired  1 1 ,104 .46  acres  of  oil  leases,  of  which  6 ,723 .55 
acres  were  purchased  from  the  Wild  Wood  Oil  Co.  and  2,082  acres  from 
the  United  Oil  &  Gas  Co.,  and  one-half  interest  in  800  acres  located  in  Osage 
Nation,  Okla.,  also  one-half  interest  in  240  acres  in  fee  simple;  surrendered 
28,085.95,  sold  18  acres  of  oil  leases  and  5.98  acres  fee  simple,  and  now  has 
61,330.58  acres  in  force. 

In  addition  to  the  above  your  company  holds  478  acres  of  royalty  accounts; 
240  acres  of  oil  and  gas  rights  and  964.38  acres  in  fee  simple. 

Wells. — Your  company  drilled  during  the  year  65  oil  wells;  4  gas  wells 
and  13  dry  holes;  purchased  125  wells,  of  which  107  were  purchased  from 
the  Wild  Wood  Oil  Co.  and  18  from  the  United  Oil  &  Gas  Co.;  sold  17  wells 
and  abandoned  44  wells;  and  as  of  this  date  has  a  total  of  1 ,1 12  wells  located 
as  follows:  Pennsylvania,  346;  West  Virginia,  251;  Ohio,  182;  Texas,  115; 
Oklahoma,  163;  Illinois,  39;  Kentucky,  15;  California,  1;  total,  1,112. 

Thirty-six  of  the  producing  oil  wells  and  3  gas  wells  were  drilled  in  Ohio, 
Pennsylvania  and  West  Virginia,  16  oil  wells  in  Oklahoma  and  13  oil  wells 
and  1  gas  well  in  Texas. 

Consumers. — The  number  of  consumers  now  being  supplied  with  gas  by 
your  underlying  companies  is  as  follows:  (a)  in  Ohio,  Brookville,  379; 
Castine,  41;  Eldorado,  114;  Euphemia,  53;  Eaton,  794;  Greenville,  1,810; 
Lewisburg,  251;  Fairfield,  114;  New  Madison,  170;  New  Paris,  239;  Osborn, 
214;  West  Alexandria,  264;  West  Manchester,  134;  Yellow  Springs,  246; 
(b)  in  Indiana,  Lynn,  280;  total,  5.103. 


ANALYSIS  OF  PRODUCTION  (In  Barrels). 


Cal.  Year 
1918. 

Pennsylvania 26, 767. 74 

Ohio 31,567.20 

West  Virginia. 69,269.49 

Illinois 12,702.83 

Kentucky 1,153.17 

Oklahoma 134,939.84 

Texas 23,411.89 

California 7.737.65 


9  Mos. 

1917. 
19,436.03 
15,650.48 
49,797.32 

8,406.78 

1,544.14 

108,242.49 

17,947.76 

7.770.33 


9  Mos. 

1916. 
21.013.99 
13,755.12 
45,615.76 

5,753.51 

2T,433"65 
17.708.51 


Total 307,549.81     228,795.33     125,279.89 

The  gasoline  department  is  gradually  developing  the  production  through 
the  small  casing-head  plants  of  the  Eastern  fields ,  and  has  recently  completed 
a  large  station  in  the  Osage  Nation,  Okla.  While  at  present  it  is  difficult 
to  estimate  the  approximate  production,  yet  with  the  approach  of  warm 
weather  it  is  safe  to  predict  very  gratifying  results. 

INCOME  STATEMENT  FOR  CALENDAR  YEARS. 


1918. 

Oil (bbls.)307,550 

Gasolme (gal.)  86,710 

Gas (M.cu.ft.)  350,035 

Other  income 


-Production- 


9  Mos.  '17. 
228,795 


-Earnings- 


261,457 


1918. 

$918,730 

18,286 

a53,717 

32,843 


9  Mos.  '17. 
$530,015 


39,785 
6,829 


Gross  earnings $1,023,576 


Operating  expenses 
Int.,  bond  sale  com.,  &c. 
Reserve  for  Federal  taxes 

Amount  of  investment 

Depreciation 

Dividends 


561,982 
26,761 
38,121 
81.439 
29,568 

160,000 


$606,630 
266,944 
21,954 
36,293 
55,571 
17.336 
100.000 


Balance,  surplus $125,705        $108,527 

aGasdiv  ,  $134,225,  less  Logan  Nat '1  Gas  &  Fuel  Co.  proportion,$80,508. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
Leaseholds,        fran. 

equipment,   &c — 
U.S.  Govt,  bonds... 

Int.  In  other  co.'s 

Inventory  

Accts  &  bills  rec 

Deferred  charges 

Cash 


1918. 

$ 


1917. 


3,116,178  2,360.877 
75,000         25,000 


58,639 

133,871 

86,151 

31,304 

262,591 


58,639 
85,114 
92,420 
35,848 
166,751 


Total  assets 3,763,733  2,824,649 


1918. 
Liabilities—  $ 

Capital  stock 2,493,455 

1st  M.  6%  bds.,  un- 
derlying companies  a225,000 
Current  liabilities...  396,709 
Res .  for  amort .  of  inv  136 ,228 
Res.  for  Fed .  taxes. .  42 ,463 
Invested  earnings 469,878 


1917. 

$ 

2,000,000 

279,000 

104,966 

55,571 

36,292 

348,819 


Total  liabilities. ..3,763,733  2,824,649 


a  Jantha  Light  &  Fuel  Co.,  total  issue,  $113,000,  less  unsold,  $113,000; 
Southern  Oil  Co.,  total  issue,  $500,000,  less  unissued,  $68,000,  paid  and 
canceled,  $207,000.— V.  108,  p.  2636. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Allentown  &  Reading  Trac.  Co. — Receivership  Denied. — 

Judge  Wagner  on  Aug.  11  refused  to  grant  the  petition  of  John  H.  Pass- 
more  of  Philadelphia  and  other  stockholders  of  the  Kutztown  &  Fleetwood 
Ry.  Co.  for  a  receiver  for  the  Allentown  &  Reading  Traction  Co.,  of  which 
the  Kutztown  &  Fleetwood  line  is  a  subsidiary.  The  action  against  the 
company  was  started  in  1913.— V.  82,  p.  216. 

Altoona  (Pa.)  &  Northern  RR. — Receiver. — 

Acting  on  the  suit  of  the  Blair-Cambria  Rys.  Corp.  of  N.  Y.  City,  Judge 
Orr,  in  the  U.  S.  District  Court  at  Pittsburgh  on  Aug.  8  appointed  J.  B. 
Denny,  of  Johnstown,  and  W.  Frank  Vaughn,  of  Altoona,  receivers  for  the 
Blair-Cambria  Co.  and  Altoona  &  Northern  RR. 

The  coal  company  was  the  owner  of  the  railroad  company,  better  known 
as  tohe  "Wopsononock,"  a  short  line  running  from  Altoona  to  the  coal  fields 
north  of  the  city. — V.  97,  p.  1114. 

Aurora  Elgin  &  Chicago  RR. — Receivership,  &c. — 

On  the  application  of  the  General  Electric  Co.  Judge  Evan  A.  Evans  of 
the  U.  S.  Circuit  Court  at  Chicago  on  Aug.  9  appointed  Joseph  R.  Choate 
(Vice-Pres.  of  the  J.  G.  White  Management  corp.  of  N.  Y.)  receiver. 

The  General  Electric  Co.  in  its  application  alleges  that  it  was  unable  to 
collect  a  bill  of  $3,216.  Two  other  creditors  for  smaller  sums  joined  in  the 
petition.  The  petition  also  sets  forth  that  the  company  has  defaulted  on 
$38,650  gold  bonds  due  the  American  Trust  &  Savings  Bank,  Chicago, 
June  1,  and  the  interest  due  March  1  on  a  debt  of  $45,713  owing  a  Cleve- 
land bank.  Also  it  stated  that  mortgage  bonds  amounting  to  $76,975  had 
been  defaulted. 

The  employees  who  went  on  strike  July  30  are  still  out.  Their  original 
demand  was  for  a  general  increase  of  41  cents  an  hour  over  the  present  rate 
of  36 K  to  40  cents  an  hour,  but  their  demand  has  been  brought  down  to 
21  cents.  The  strikers  refused  an  offer  of  5  cents  an  hour  increase  offered 
by  the  company. — V.  109,  p.  476,  369. 

Beaver  Valley  Traction  Co. — Wage  Increases  Awarded. — 
See  Pittsburgh  Railways  below. — V.  106,  p.  295. 

Berkshire   Street  Ry. — Strike. — 

The  employees  went  on  strike  on  Aug.  9  demanding  a  minimum  wage 
of  $5  a  day  and  an  eight-hour  day.  At  present  the  wage  is  43  cents  an 
hour  or  $3  87  a  day  and  a  nine-hour  day. — -V.  107,  p.  2374. 

Brooklyn  Rapid  Transit  Co. — Receivers' .  Certificates. — 
Judge  Julius  M.  Mayer  filed  a  decree  in  the  Federal  District 
Court  Aug.  12  authorizing  Receiver  Lindley  M.  Garrison  to 
sell  at  95  and  int.  $18,000,000  of  B.  R.  T.  receivers'  certifi- 
cates dated  Aug.  1,  1919,  and  due  Aug.  1,  1921,  but  call- 
able (see  below).  The  decree  impounds  70%  of  the  earnings 
of  the  B.  R.  T.,  N.  Y.  Municipal  Ry.  Corporation  and  N.  Y. 
Consolidated  RR.  Co.  to  provide  for  payment  of  principal 
and  interest  of  these  certificates  and  at  least  13,000,000  of 
the  proceeds  are  to  be  used  in  purchasing  that  amount  of 
the  certificates  of  indebtedness  of  the  receivers  of  the  two  last 
named  companies,  which  certificates  are  to  be  pledged  a 
part  security  for  the  B.  R.  T.  issue  of  receiver's  certificates 

These  certificates  are  to  be  known  as  Series  A,  and  they  are  redeemable 
at  par  and  int.  on  any  interest  date  on  and  after  Feb.  1  1920.  Both  princi- 
pal and  interest  are  payable  in  U.  S.  gold  coin  of  present  standard.  Interest 
is  payable  F.  &  A.     Denom.  $1,000. 

The  Court  reserves  the  power  to  direct  the  appropriation  of  the  proceeds 
of  the  sale  of  an  additional  $2,000,000  of  B.  R.  T.  6%  certificates,  which 
running  not  less  than  one  or  more  than  three  years  will  complete  the  entire 
authorized  issue  of  $20,000,000  having  the  same  security.  Beyond  this 
amount  any  further  issues  of  B.  R.  T.  receivers'  certificates  must  either  be 
subordinated  in  hen  to  the  $20,000,000  issue  or  must  be  secured  on  different 
property. 

The  certificates  now  authorized  are  secured  either  by  direct  lien  as  in 
the  case  of  the  B.  R.  T.  itself  or  by  pledge  of  receivers'  certificates  in  the 
case  of  the  N.  Y.  Municipal  Corp.  and  N.  Y.  Consol  RR.  as  a  lien,  on — 

(1)  The  surplus  income  of  all  three  companies  after  meeting  operating 
and  receivers'  expenses  &c. ,  70  %  of  such  income  being  specifically  impounded 
to  provide  for  their  interest  and  for  the  redemption  of  the  principal  from 
time  to  time  whenever  $500,000  is  available  for  that  purpose. 

(2)  On  the  power  houses,  substations,  shops,  car  barns  &c.of  the  B.R.T. 

(3)  Certain  small  blocks  of  stock  and  $5,822,000  bonds,  notably  $525,000 
Coney  Island  &  Brooklyn  Consols,  $200,000  Brooklyn  City  RR.  Ref.  4s 
and  $5,092,000  B.  R.  T.  1st  Ref.  4s. 

(4)  On  all  property,  real  and  personal,  and  mixed,  of  the  Municipal  and 
Consolidated  companies  aforesaid. 

(5)  The  lease  &c,  contracts  made  by  the  N.  Y.  Municipal  Corp.;  (a)  on 
Janr31  1913  and  Mar.  25,  with  N.Y.  Consol  RR.;  (6)  on  Mar.  19  1913,  with 
the  City  of  N.  Y.  and  P.  S.  Commission. 

(6)  On  rolling;  stock  &c.  of  the  two  last  mentioned  companies. 

(7)  All  Municipal  and  Consolidated  receivers'  certificates  acquired  by 
the  B.  R.  T.  receiver.  The  Brooklyn  Rapid  Transit  Receiver's  certifi- 
cates are  superior  in  lien  to  (a)  B.  R.  T.  mortgage  of  Oct.  1  1895  as  to  any 
property  in  receiver's  hands;  and  to  (&)  B.  R.  T.  Consol  and  Ref.  Mtge.  of 
June  1  1918  (securing  $29,000,000  bonds  pledged  to  secure  B.  R.  T.  notes) 
and  are  inferior  in  lien  to  (a)  B.  R.  T.  First  Ref.  Mtge.  of  1902  ($10,000,000 
of  bonds  secured  by  which  are  pledged  for  B.R.T.  notes)  as  to  any  property 
in  receiver's  hands;  (6)  Transit  Development  Co.  certificates  of  indebted- 
ness of  1907  and  indenture  of  July  24  1918. 

The  certificates  of  the  Municipal  and  Consolidated  Cos.  are  superior  in 
lien  to  (a)  the  $57,735,000  Municipal  Ry.  Corp.  1st  5s  (pledged  under 
B.  R.  T.  notes);  (&)  the  mortgage  given  by  the  N.  Y.  Consol  RR.  Co.  to 
secure  its  guaranty  of  said  bonds;  (c)  $14,344,975  N.  Y.  Consol  RR.  cert, 
of  indebtedness  No.  1,  but  is  inferior  in  lien  to  the  First  Mortgages  of  Kings 
County  Elevated  RR.  of  1899  and  Brooklyn  Union  Elevated  RR.  of  1899. 

Strike  Settled  Upon  Certain  Conditions — Union  Recognized. 

The  strike  of  the  motormen  and  conductors  came  to  an  end  on  Aug.  10 
after  all  parties  concerned  agreed  to  abide  by  certain  conditions  drawn  up 
at  a  conference  held  before  Judge  Mayer  on  Aug.  9.  The  conditions  in 
substance  are:  (1)  That  if  it  is  established  to  the  satisfaction  of  Judge  Mayer 
and  P.  S.  Commissioner  Nixon  that  over  50%  of  the  employees  of  the 
B.  R.  T.  system  were  members  of  the  Amalgamated  Association,  then 
Receiver  Garrison  will  entertain  their  grievances  and  accord  them  at  least 
the  same  recognition  now  accorded  the  Brotherhood  of  Locomotive  Engineers. 

(2)  Receiver  Garrison  is  to  receive  a  committee  of  employees  to 
present  the  grievances  of  the  strikers.  (3)  In  case  of  failure  of  an  agree- 
ment, a  board  of  arbitration  is  to  be  called.  (4)  All  parties  agree  to  abide 
by  the  decision  of  the  Board  of  Arbitration.  # 

On  Aug.  14,  Judge  Mayer  having  been  satisfied  that  more  than  50%  of 
the  employees  belonged  to  the  union,  in  accordance  with  the  first  condition, 
requested  Frederick  P.  Royce,  in  the  absence  of  Receiver  Garrison,  to  pro- 
ceed with  wage  and  hour  scale  negotiations  in  accordance  with  the  above 
agreements. — V.  109.  p.  577,  476. 
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Burlington  (Vt.)  Traction  Co. — Strike. — 

The  employees  went  out  on  strike  on  Aug.  9  demanding  50  cents  an 
hour,  an  eight-hour  day,  with  time  and  one-half  for  overtime.  The  com- 
pany states  that  the  men  now  receive  from  $18  to  $23  a  week  with  liberal 
pay  for  overtime. — V.  9-1,  p.   1185. 

Butte     Electric     Ry. — Fare    Increase. — 

The  Montana  I'.  S.  Commission  has  granted  the  company  an  increase 
n  fares  from  6  to  7  cents. — V.   108,  p.  1822. 

Cincinnati    (O.)    Traction   Co. — Wage   Contract. — 

A  now  contract  retroactive  to  June  30  has  been  signed  by  the  company 
and  the  union  employees.  Under  the  contract  motormen  and  conductors 
will  receive  a  maximum  of  50  cents  an  hour  (2  cents  increase) .  The  con- 
tract provides  for  increases  in  all  divisions  and  will  increase  operating  ex- 
penses by  $125,000  to  $130,000  annually. — V.   109,  p.  370. 

Cleve.  &  Chagrin  Falls  Ry.— Wage  Increases  Awarded. — 

See  Pittsburgh  Railways  below. — V.  105,  p.  715. 

Cleve.  &  Eastern  Trac.  Co. — Wage  Increases  Awarded. — 

.    See  Pittsburgh  Railways  below. — V.  106,  p.  924. 

Clev.  Painesv.  &  Ashtab.  Ry. —  Wage  Increases  Awarded. 

See  Pittsburgh  Railways  below. — V.  107.  p.  401. 

Clev.  Painesv.  &  Eastern  Ry. — Wage  Increases  Awarded. 

See  Pittsburgh  Railways  below. — V.  108.  p.  1274. 

Denver  &  Interurban  RR. — Receivership. — 

See  Colorado  &  Southern  Ry.  under  "Reports"  above. 

Denver   &   Rio   Grande   RR. — Interest  Payment. — 

The  semi-arm.  interest  of  3H%  on  the  Adjustment  Mortgage  bonds  has 
been  declared  payable  Oct.   1. — -V.   109,  p.  577. 

East  Broad  Top  RR.  &  Coal  Co. — President. — 

See  Rock  Hill  Iron  &  Coal  Co.  under  "Industrials"  below. — V.  109,  p.  577 

East  St.  Louis  &  Suburban  Ry. — Wage  Increases  Award. 

See  Pittsburgh  Railways  below. — V.  97,  p.  237. 

East   St.  Louis  Columbus  &  Waterloo  Ry. — Wages. — 

See  Pittsburgh  Railways  below. — V.  107,  p.  2097. 

Eastern  Mass.   Street  Ry. — Wage  Increase  Awarded. — 

Homer  Loring,  Chairman  of  the  Trustees,  regarding  the  12%  increase  in 
wages  (see  Pittsburgh  Railway    below) ,  says: 

"This  award  will  increase  the  wages  of  our  employees  almost  $1,000,000 
the  first  year,  and  how  the  money  can  be  raised  is  a  most  serious  problem. 
Investigations  made  by  the  National  War  Labor  Board  showed  that  the 
average  cost  of  living  since  July  1  1918  had  increased  12%,  therefore  it 
awarded  the  men  a  similar  increase  in  wages.  Statistics  just  published  by 
the  National  Industrial  Conference  Board  show  that  the  cost  of  living  has 
increased  71  %  since  1914.  In  the  same  period  the  wages  of  conductors  and 
motormen  on  the  Bay  State  System  have  been  increased  80i4%.  The 
War  Labor  Board  made  its  decision  retroactive  to  June  3  involving  back 
pay  to  the  Bay  State  employees  of  $170,000.  Under  the  new  Home  Rule 
plan  of  operation,  the  entire  increase  will  have  to  be  borne  by  the  car  riders 
m  the  twelve  districts.  Fall  River's  share  will  be  approximately  $80,000; 
Lowell's,  $110,000;  Lynn's,  $100,000;  Brockton's,  $100,000;  and  other  cities 
proportionately.  The  trustees  fear  that  this  large  increase  in  wages  will 
prevent  fares  from  being  reduced  in  the  near  future,  and  probably  will 
compel  the  abandonment  of  200  more  miles  of  poor-paying  track." — V.  109, 
p.  172.  72. 

Eastern  Texas  Traction  Co. — Sale,  &c. — 

The  company's  entire  property  was  sold  at  auction  on  Aug.  5  at  a  sheriff's 
sale  at  Dallas  to  S.  B.  Brooks  of  Greenville,  Tex.,  to  satisfy  a  judgment  of 
Phil  Kraner,  contractor,  to  recover  $53,690  alleged  to  have  remained  unpaid 
for  construction  work  on  the  right  of  way. 

A  suit  to  cancel  the  judgement  and  the  resultant  sale  was  filed  by  the 
company  on  Aug.  9. — V.  96,  p.  1422. 

Georgia  Coast  &  Piedmont  RR. — Sale  Ordered. — 

The  U.  S.  Court  at  Savannah,  Ga.,  has  issued  a  new  decree  and  order  of 
sale  in  the  case  of  this  company.  It  is  now  proposed  to  sell  the  road  in 
two  parts,  viz-./rom  Brunswick  to  Ludowici,  57  miles,  and  from  Ludowici 
to  Collins,  41  lA  miles,  approximately,  although  it  may  be  sold  in  its  entirety 
if  desired.  Operation  can  be  abandoned  if  the  purchaser  should  so  wish 
and  the  tracks  could  be  taken  up  and  sold,  the  equipment  being  similarly 
disposed  of.     Date  of  sale  is  yet  to  be  fixed — V.  109,  p.  477,  370. 

Hartford   (Conn.)   &   Springfield    St.   Ry.— Wages  — 

The  employees  have  been  granted  an  increase  in  wages  of  5  cents  an 
hour  bringing  the  wage  scale  up  to  45  cents  an  hour.  The  men  demanded 
10  cents  an  hour. — V.  108    p.  2629. 

Henderson  Bridge  Co. — Bonds  Called. — 

Seventy-nine  ($79,000)  First  Mtge.  6%  bonds  ranging  in  number  from 
17  to  1968  have  been  called  for  payment  Sept.  1  at  105  and  int.  at  the  Central 
Union  Trust  Co.,  of  N.  Y—  V.  107,  p.  696. 

Huntingdon  &  Broad  Top  Mt.  RR.  &  Coal   Co.— 

The  stockholders  on  Aug.  12  ratified  the  agreement  with  the  Govern- 
ment for  the  compensation  to  be  paid  for  the  use  and  control  of  its  property. 
The  amount  will  be  announced  later,  but  it  is  stated  that  the  compensa- 
tion is  sufficient  to  show  a  little  over  4%  on  the  pref.  stock. — V.  107, 
p.   1919. 

Indianapolis  (Ind.)  Street  Railway. — Fares,  &c. — 

The  company  has  filed  a  petition  with  the  Public  Service  Commission  of 
Indiana  asking  for  the  right  to  charge  1  cent  for  a  transfer.  This  increase 
is  asked  in  order  to  meet  the  increase  of  $125,000  annually  in  expenses  due 
to  the  voluntary  wage  increase  of  3  cents  an  hour  granted  the  motormen 
and  conductors,  effective  on  July  15.  The  new  schedule  ranges  from  37 
to  42  cents  an  hour  and  replaces  the  schedule  of  34  to  39  cents  an  hour 
established  last  fall. 

The  directors  recently  authorized  President  Robert  I.  Todd  to  negotiate 
with  the  Union  Traction  Co.  of  Indiana  for  the  purchase  of  the  Broad 
Ripple  tracks  in  College  Ave.  from  Fairfield  Ave.,  the  end  of  the  city  com- 
pany's tracks,  to  46th  St.   Value  of  property  has  been  estimated  at  $150,000. 

Negotiations  with  Bondholders — Coupons. —  f  1 

On  or  about  July  12  the  new  company  sent  letters  to  the  bondholders  of 
the  old  Indianapolis  Street  Ry.  Co.  and  the  Indianapolis  Traction  &  Ter- 
minal Co.,  asking  them  (a)  to  consent  to  a  cancellation  of  bonds  bought  in 
by  sinking  funds  so  that  they  no  longer  will  draw  interest;  (ft)  to  consent 
to  a  suspension  of  sinking  fund  payments  until  1923  and  to  agree  that 
whenever  sinking  fund  payments  are  made  in  the  future  they  shall  be  applied 
to  the  cancellation  of  bonds.  The  amount  of  Indianapolis  Street  Ry.  Co. 
bonds  bought  in  by  sinking  funds  is  stated  as  $1,013,000  and  of  Indianapolis 
Traction  &  Terminal  Co.  bonds  is  $1,167,000. 

In  the  order  of  the  P.  S.  Commission  approving  the  merger  a  subsequent 
condition  was  attached  requiring  that  these  bonds  be  canceled  and  sink- 
ing fund  payments  be  suspended  until  1923. 

It  was  stated  on  July  14  that  interest  amounting  to  $125,000  on  bonds 
of  the  Indianapolis  Traction  &  Terminal  Co.  had  been  overdue  since  April  1. 
Interest  amounting  to  $120,000  on  bonds  of  the  Indianapolis  Street  Ry.  Co., 
which  was  defaulted  last  Jan.  1,  was  paid  July  1,  the  day  after  the  merger 
was  proved  by  the  P.  S.  Commission,  but  another  $120,000  of  interest  on 
those  bonds,  which  fell  due  July  1,  had  not  been  paid  to  July  13. — 
V.  109,  p.   172. 

Indianapolis  Union  RR. — Track  Elevation. — 

The  "Engineering  News-Record"  of  Aug.  7  has  an  illustrated  article 
dealing  with  the  track  elevation  of  the  company's  road. — V.  107,  p.  905. 

Interborough  Consolidated  Corporation. — Report  of 
Experts — Notice  to  Bondholders. — The  committee  of  holders 
of  Interborough-Metropolitan  Co.  Collateral  Trust  4H% 
gold  bonds,  Grayson  M.-P.  Murphy,  Chairman,  announce 
(see  advertisement  on  another  page): 


In  view  of  the  critical  condition  of  the  property  as  disclosed  by  the  report 
of  Stone  &  Webster  (see  Interborough  Rapid  Transit  Co.  below),  it  ts  of 
the  utmost  importance  that  the  committee  should  promptly  represent  as 
large  a  proportion  of  the  bonds  as  possible.  Bondholders  are  accordingly 
offered  the  opportunity  of  depositing  their  bonds  with  Guaranty  Trust  Co. 
of  New  York,  the  depositary,  without  penalty  up  to  Sept.  15  1919.  The 
deposit  agreement  providas  an  opportunity  upon  the  terms  stated  in  the 
agreement  for  depositors  to  withdraw  within  30  days  after  the  promulga- 
gation  of  a  plan;  $30,408,000  of  bonds  (over  47 %)  have  already  been  de- 
posited.— V.  108.  p.  1511. 

Interborough  Rapid  Transit  Co. — Preliminary  Report 
of  Examination  of  Subway  and  Elevated  Lines. — Stone  & 
Webster  as  of  Aug.  11  report  to  Grayson  M-P.  Murphy, 
Chairman,  Interborough-Metropolitan  Co.  Collateral  Trust 
4K%  bondholders'  protective  committee,  in  substance: 

Investigation . — We  have  completed  the  investigation  of  the  properties  of 
Interborough  Rapid  Transit  Co.  in  co-operation  with  Price,  Waterhouse 
&  Co.,  certified  public  accountants.  This  investigation  covers  the  city- 
owned  rapid  transit  lines  (the  subways)  operated  by  Interborough  Rapid 
Transit  Co.  and  the  elevated  lines  operated  under  its  own  franchises  and 
its  lease  from  Manhattan  Railway  Co. 

Our  investigation  of  the  surface  lines  of  New  York  Railways  Co.  is  in 
progress,  but  will  not  be  completed  for  several  weeks. 

Management. — We  find  that  the  management  is  able  and  efficient.  The 
properties  are  in  first-class  operating  condition,  and  there  is  practically  no 
deferred  maintenance.  The  reserves,  however,  for  depreciation  and  obso- 
lescence have  been  exhausted,  and  none  are  being  made  and  none  are  pro- 
vided for  in  the  estimates  of  earnings  given  below. 

Extent  of  Completion  of  City-Owned  Lines. — Of  the  147.49  miles  of  new 
track  covered  by  the  contract  of  March  19  1913,  approximately  110.71 
miles  have  been  completed  by  the  city  and  equipped  by  the  company  and 
put  into  operation.  While  the  city  has  been  very  much  in  arrears  in  the 
construction  of  these  lines,  practically  the  entire  system  should  be  in 
operation  by  the  summer  of  1920. 

Construction  Fund. — The  company  has  set  aside  for  the  purpose  of  paying 
for  its  share  of  the  expenditures  called  for  by  the  contracts  with  the  city 
funds  which  after  a  careful  check  we  find  should  be  ample  to  enable  the 
company  to  fulfill  its  obligations  under  the  contracts. 

Additional  Requirements. — In  order  adequately  to  serve  its  territory  and 
attain  the  estimated  earnings  hereinafter  set  forth,  we  believe  it  will  be 
necessary  for  the  company  to  make  additional  expenditures  for  capital 
purposes,  chiefly  equipment,  amounting  to  approximately  $7,400,000 
during  the  next  five  years,  the  carrying  charges  on  which  are  included  in 
the  following  table.  This  amount  may  be  reduced,  possibly  to  the  extent 
of  about  $3,000,000,  by  savings  from  the  construction  fund  referred  to 
in  the  preceding  paragraph. 

Earnings — Actual  1919,  Estimated  1920  to  1924  on  Basis  of  Present  Fares, 
Wages,  Cost  of  Materials,  &c.  With  Strictest  economy. 

1919.       1920,       1921,       1922.       1923,       1924. 
(000  omitted.)  Actual.       Est.  Est.  Est.  Est.  Est. 

Gross  earnings $43,814  $47,300  $50,000  $52,600  $55,200  $57,800 

Operating  expenses 26,233     28,094     29.053     30,079     31,155     32.116 

Taxes 3,134       2,500       2,600       2,700       2,800       2,900 

Net    earnings $14,447  $16,706  $18,347  $19,821  $21,245  $22,784 

Fixed  chgs.,incl.  rentals  18,257     20,684     21,975     21,726     21.788     21,920 

Deficit $3,810     $3,978     $3,628     $1,905        $543sur.$864 

It  is  manifest  that  a  five-cent  fare  falls  far  short  of  providing^the  cost  of 
furnishing  a  ride,  and  a  very  considerable  increase  in  fares  is  necessary  to 
provide  for  fixed  charges  and  the  payments  to  the  city  and  the  company 
contemplated  by  the  contracts  between  them.  In  our  opinion  nothing  short 
of  an  eight-cent  fare  on  both  elevated  and  subway  lines  will  accomplish  this 
purpose.     Traction  properties  throughout  the  country  face  like  conditions. 

Surface  Lines. — While  we  have  not  completed  our  examination  of  the 
surface  lines  of  New  York  Railways  Co.,  our  examination  has  progressed 
far  enough  to  enable  us  to  state  that  during  the  last  year  the  company  has 
been  earning  nothing  toward  the  interest  on  its  First  Real  Estate  &  Re- 
funding bonds  after  paying  underlying  charges,  and  rentals,  and,  in  our 
judgment,  unless  there  is  substantial  increase  in  the  rate  of  fare,  these  lines 
cannot  earn  their  fixed  charges — certainly  for  many  years  to  come.  The 
recent  granting  by  the  Public  Service  Commission  of  a  charge  for  transfers 
will  not,  in  our  opinion,  yield  sufficient  additional  revenue  materially  to 
improve   the   security   for    the   4 )4  %    Interborough-Metropolitan    bonds . 

In  an  advertisement  appealing  for  public  co-operation  to  prevent  such 
traffic  disruption  as  last  week  befell  Brooklyn  the  company  on  Aug.  9 
urged  the  immediate  authorization  of  an  increase  in  the  rate  of  fare  to 
8  cents  so  that  wages  may  be  readjusted  to  the  cost  of  living,  saying:  (a)  This 
company  will  agree  that  the  city  may  retain  1  cent  out  of  each  8  to  insure 
interest  and  sinking  fund  upon  the  city  subway  investment;  (&)  this  com- 
pany is  facing  bankruptcy  and  cannot  increase  wages  without  such  an 
increase  in  fare. 

The  company  on  Aug.  13  announced  that  it  had  granted  an  increase  in 
wages  of  10%  to  its  operating  employees,  beginning  Aug.  17.  It  is  stated 
that  the  employees  are  not  satisfied  with  this  10%  increase,  and  are  to 
demand  a  50%   increase. — V.   109,  p.   577,  477. 

Lewiston  Augusta  &  Waterville  St.  Ry. — -Foreclosure. 

By  order  of  a  decree  of  foreclosure  and  sale  entered  by  the  Maine  Supreme 
Judicial  Court  at  Androscoggin  on  July  31  in  the  suit  brought  by  the  Cum- 
berland County  Power  &  Light  Co.  (which  controls  the  propertx)  and  the 
Old  Colony  Trust  Co.,  Boston,  trustee,  of  the  First.  &  Refunding  Mtge.  of 
1907,  special  master  Wallace  H.  Whitney  will  sell  at  public  auction  at  the 
Auburn  (Me.)  County  Court  House  on  Sept.  5  1919  the  entire  property  of 
the  company,  which  is  subject  to  the  lien  of  the  First  &  Refunding  Mtge. 

The  bonds  under  this  mortgage  on  Dec.  31  1918  were  located  as  follows: 
(a)  outstandii  g  in  hands  of  the  public.  $1,700,000;  (6)  deposited  to  secure 
$614,000  Three- Year  6%  notes.  &c  .  $1,237,000;  (c)  r  servd  for  prior  liens, 
$1,345,000;  (d)  reserved  for  85%  of  future  improvements,  $618,000.  The 
foreclosure  decree  states  the  amount  of  bonds  outstanding  as  $2,937,000 
on  which  there  is  $151,133  of  overdue  interest. 

Interest  due  on  the  above  bonds  on  Oct.  1  1918  remains  unpaid. — V.  108. 
p.>2528.        «,-><•   ».<■»•#-*••      i    t -•    i 

Little    Rock    (Ark.)    Ry.    &    Electric    Co. —  Wages. — 

An  increase  in  wages  from  30  and  35  cents  an  hour  to  41  and  46  cents 
an  hour  retroactive  to  May  22,  a  ten-hour  day  and  time  and  one-half  for 
overtime  has  been  awarded  the  employees  by  a  board  of  arbitration. — V. 
107,    p.    906. 

Long  Island  Electric  Ry. — Status. — 

_See  under  "Rapid  Transit  in  N.  Y.  City"  below. — V.  102,  p.  1541. 

"Louisville  &  Nashville  RR. — Sub.  Co.  Bonds  Called. — 

See  Henderson  Bridge  Co.  above.— V.  108,  p.  1603. 

Mahoning  &  Shenango  Ry.   &  Light  Co. — Fare. — 

The  Pa.  P.  S.  Commission  has  denied  the  application  of  the  company 
to  increase  fares  from  (i  to  7  cents  on  the  lines  of  the  New  Castle  (Pa.) 
Electric  St.  Ry.  and  the  Now  Castle  Mahonington  St.  Ry.  which  it  leases. — 
V.   109,   p.    173. 

Mexican  Railway. — Extension  of  Moratorium — Report. — 
The  holders  of  the  6%  Perpetual  Debenture  stock,  the  4H% 
Second  Debentures  and  the  Deferred  Interest  Certificates 
met  in  London  June  26  to  authorize  an  extension  of  the 
moratorium  established  in  Jan.  1917  until  1922. 

Digest  of  Statement  by  Secretary  C.  Tennant,   London,  June  14. 

The  scheme  of  arrangement  approved  by  the  Debenture  and  Deferred 
Interest  Certificate  holders  in  Jan.  1917  comos  to  an  end  on  July  1  next 
with  respect  to  the  6%  Perpetual  Debenture  stock,  and  on  Oct.  1  with 
respect  to  the  iy$%  Second  Debentures,  but  tho  directors  regret  that  it  is 
impossible  at  present  to  meet  the  Deferred  Interest  Certificates  which 
fall  due  on  those  dates. 

The  Mexican  Government  has  had  control  of  tho  line  for  long  periods,  viz.: 
From  Nov.  18  1914  to  Sept.  1  1916,  say  21  H  months,  and  from  April  3  1917 
to  date,  over  two  years,  or  practically  for  four  years,  and  a  largo  claim  for 
compensation  for  the  use  of  the  line  has  accrued.  A  promise  was  made  in 
April  1918  to  pay  us  as  compensation  $50,000,  or  £5,000  per  month,  but 
only  £13,000  was  received  up  to  Dec.  31  last,  and  this  sum  has  been  em- 
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nioved  for  absolutely  necessary  expenditures.  Repeated  applications  have 
boon  made  for  the  return  of  the  line  to  the  company,  but  the  reply  has  m- 
viriablv  been  that  it  is  not  convenient  at  present  to  return  the  line 

From  Sept.  I  1916  to  April  3  1917  considerable  work  was  done  to  the 
permanent  way,  and  a  number  of  locomotives  were  repaired.  The  net 
revenue  earned  in  that  time,  which  was  received  partly  in  paper  and  partly 
in  metallic  eurreucy.  amounted  to  £164.572.  but  a  large  proportion  of  this 
sum  w»S  spent  in  the  purchase  of  materials  and  the  discharge  of  liabilities 
in  respeet  of  such  materials.  The  actual  cash  remaining  oyer  has  been  of 
great  service  in  keeping  up  an  organization  here  and  in  Mexico. 

The  total  liabilities  for  Debenture  interest,  including  interest  accrued  on 
Deferred  Certificates  will  amount  on  Oct.  1  next  to  £805.820,  and  the  small 
amount  of  cash  and  investments  available  is  altogether  inadequate  to  meet 
the  situation.  It  is  also  most  desirable  that  these  liquid  resources  amount- 
ing in  all  to  only  £57.567  Dec.  31  last,  should  be  kept  in  hand  to  defray  the 
more  immediate  necessities  of  the  business  whenever  the  railway  is  handed 

The^iectors^nofalso  the  trustees  for  the  Debentures)  therefore  recom- 
mend to  the  Debenture  holders  an  extension  of  the  moratorium  to  the  year 
19-»  on  precisely  similar  lines  to  the  scheme  approved  in  Jan.  1917,  as  there 
aDDears  to  be  no  effective  alternative  to  this  proposal.  The  appointment 
of  a  receiver  at  this  juncture  would,  in  their  opinion,  be  entirely  unpro- 
ductive of  any  beneficial  results  to  any  class  of  creditors,  and  might  even 
entail  very  serious  consequences  to  all.  They  therefore  appeal  earnestly 
to  all  Debenture  stock  and  Debenture  holders  and  holders  of  the  certifi- 
cates, to  give  their  support  to  the  further  scheme  now  proposed. 
Outline  of  Scheme  of  Arrangement  Dated  1919. 

Interest  Deferred  Till  1922.— The  company  may  defer  until  Jan.  1  1922 
the  payment  of  all  the  installments  of  interest  payable  in  respect  of 
the  6% ;  Perpetual  Debenture  stock  from  July  1  1919  to  July  1  1921,  incl., 
until  April  1  1922,  interest  payable  on  the  4M%  Second  Debentures  on 
Oct  1  1919  to  Oct.  1  1921,  incl.,  and  shall  issue  from  time  to  time  certifi- 
cates for  any  interest  so  deferred.  Any  interest  so  deferred  in  respect  of 
the  69r  Perpetual  Debenture  stock  shall  be  paid  with  interest  thereon  at 
6%  p  a  on  Jan.  1  1922,  and  in  respect  of  the  Second  Debentures  on  April  1 
1922  'or  previously  thereto  at  the  option  of  the  company. 

Exchange  of  Deferred  Certificates  of  1916. — The  company  shall  be  at  liberty 
to  defer  until  1922  the  payment  or  all  interest  for  which  Deferred  Interest 
Certificates  have  been  issued  under  the  "1916  scheme,"  and  said  certifi- 
cates shall  forthwith  be  surrendered  for  cancellation,  and  in  lieu  thereof 
the  company  shall  issue  a  new  certificate  for  an  aggregate  sum  representing 
the  interest  "in  respect  of  which  the  original  certificate  was  issued,  together 
with  the  interest  accrued  thereon  under  the  1916  scheme  down  to  July  1 
or  Oct.  1  1919.  Such  new  certificate  shall  be  paid  in  or  before  1922  with 
interest  at  6%  p.  a.,  calculated  from  July  1  1919  or  from  Oct.  1  1919  as  the 
case  may  be.  down  to  date  of  payment. 

Precedence  Preserved. — No  2d  Debenture  interest  (whether  deferred  or  not) 
shall  be  paid  under  this  scheme  until  all  sums  in  respect  of  6%  Debenture 
stock  interest  shall  have  been  fully  paid  or  provided  for. 

No  interest  for  any  period  shall  be  paid  in  respect  of  any  stock  or  Deben- 
tures until  all  interest  for  any  previous  period  in  respect  of  such  stock  or 
Debentures,  as  the  case  may  be,  has  been  paid  or  provided  for. 

Sinking  Fund. — The  sinking  fund  for  the  debentures  shall  be  suspended 
ciccordiiisly . 

The  financial  report  is  cited  on  a  preceding  page. — V.  108,  p.  683. 

Miamisburg  &  Germantown  Ry. — Sale  Ordered. — 

Judge  R.  C.  Patterson,  of  Common  Pleas  Court,  at  Dayton,  O.,  on 
Aug.  11  ordered  the  sale  of  this  road,  extending  from  Miamisburg  to  Ger- 
mantown, about  5  miles.  Judgment  for  $50,000  and  interest  was  ordered 
in  favor  of  Philip  C.  Swing,  of  Cincinnati,  as  trustee. — V.  93,  p.  1387. 

New  York  Central  RR.— To  Pay  Off  Notes.— 

We  are  advised  that  the  $15,000,000  2-year  5%  Collateral  Trust  notes 
due  Sept.  15  1919  will  be  paid  off  at  maturity. — 2.  109,  p.  72. 

New  York  Railways. — Wages — Interest  Not  Earned. — 

Receiver  Hedges,  having  received  a  demand  from  the  operating  employees 
for  an  increase  in  wages  of  10% ,  to  take  effect  on  Aug.  17,  laid  the  matter 
before  Judge  Mayer,  who  said  he  would  take  the  matter  "under  careful 
consideration  and  let  you  know  my  decision  promptly." 

See  Interborough  Rapid  Transit  Co.  above. — V.  109.  p.  477. 

Omaha    &    Council    Bluffs    St.    Ry. — Fare — Wages. — 

The  Nebraska  State  Ry.  Commission  on  Aug.  6  granted  the  company 
a  temporary  increase  of  2  cents  in  fares,  bringing  the  fare  up  to  7  cents. 
All  existing  revenue  over  the  average  of  1914  to  1918  must  be  held  in  a 
reserve  fund  by  the  company,  according  to  the  decision  of  the  Commission, 
pending  a  settlement  of  the  application  of  the  company  for  fare  increase. 

The  employees  who  demanded  a  flat  increase  in  wages  of  15  cents  an 
hour  making  the  maximum  of  60  cents  an  hour,  have  accepted  the  company 
offer  of  55  cents  an  hour,  retroactive  to  Aug.  1. — V.  109   p.  371. 

Pacific  Power  &  Light  Co. — Valuation. — 

The  Washington  P.  S.  Commission  has  rendered  a  decision  fixing  the 
reasonable  valuation  of  the  company's  properties,  serving  Yakima,  Walla 
Walla,  Goldendale  and  White  Salmon,  the  company's  division  known  as 
the  "Eastern  Washington  Section,"  at  $6,207,532.  It  is  on  the  basis  of  the 
valuation  of  this  section  that  the  Commission  has  taken  under  considera- 
tion the  application  for  an  increase  of  rates. — V.  108,  p.  884. 

Pelham  Park  &  City  Island  Ry. — To  Cease  Operating. — 
See  "Rapid  Transit  in  New  York  City"  below. 

Pennsylvania  RR. — To  Pay  Consols  Due  Sept.  1. — 

The  [34,983,000]  Consolidated  Mortgage  5%  bonds  maturing  Sept.  1  1919, 
will  be  paid  on  presentation  at  the  company's  office,  Philadelphia  or  New 
York,  on  and  after  Sept.  2  1919 — V.  108,  p.  2434. 


Pittsburgh  &  Beaver  Valley  St.  Ry.- 

3ee  Pittsburgh  Railways  below. — V.  105 ,  p.  1802. 


■Wage   Increase. 


Pittsburgh    (Okla.)    County    Ry. — Fare   Increase. — 

The  Corporation  Commission  of  Oklahoma  has  approved  the  company's 
application  to  increase  fares  from  5  to  7  cents  within  the  city  limits  of 
McAlester. — V.   103,  p.  939. 

Pittsburgh  (Pa.)  Railways. — Wage  Increases — Strike. — 

The  War  Labor  Board,  before  dissolving  on  Aug.  12,  awarded  wage  in- 
creases of  12%  to  employees  of  the  following  traction  companies,  retroactive 
to  the  dates  mentioned  (see  "Current  Events"  above): 

Eastern  Massachusetts  Street  Ry.,  June  3  (see  that  company  above). 

Cleveland  Painesville  &  Eastern  Ry.,  June  12. 

Cleveland  Painesville  &  Ashtabula  Ry.,  June  12. 

Cleveland  &  Chagrin  Palls  Ry..  June  12. 

Cleveland  &  Eastern  Traction  Co.,  June  12. 

Beaver  Valley  Traction  Co.,  June  12. 

Pittsburgh  &  Beaver  Valley  Street  Ry.,  June  12. 

Portland  (Ore.)  Ry.,  Light  &  Power  Co.,  June  25. 

East  St.  Louis  Columbus  &  Waterloo  Ry.,  June  25. 

Alton  Granite  &  St.  Louis  Traction  Co.,  May  1. 

East  St.  Louis  &  Suburban  Ry.  and  East  St.  Louis  Ry.,  May  1. 

Pittsburgh  (Pa.)  Railways,  May  1. 

In  each  decision  made  the  complainant  for  the  men  affected  by  the 
increase  was  the  Amalgamated  Association  of  Street  and  Electric  Railway 
Employees,  represented  by  James  H.  Vahey,  of  Boston. 

Traffic  on  all  lines  of  the  company  was  at  a  standstill  on  Aug.  15  as  the 
result  of  a  strike  of  its  3,000  motormen  and  conductors.  International 
labor  leaders  declare  that  they  will  not  support  the  strikers,  who  broke  their 
agreement  by  not  accepting  the  award  (see  above)  made  by  the  National 
War  Labor  Board  (about  6  cents  an  hour). — V.  109,  p.  477,  371. 

Portland    (Ore.)    Ry.,    L.    &    P.    Co.— Wage    Increase. 
See  Pittsburgh  Railways  above. — V.  108,  p.  1819. 

Rapid  Transit  in  N.  Y.  City.— Cos.  Suspend,  &c— 

Followng  a  hearing  before  P.  S.  Commissioner  Nixon  on  Aug.  8,  it  was 
announced  that  the  Mid-Crosstown  Ry.  Co.,  Inc..  and  the  Pelham  Park 
SLriy.  s  and  SiCo-  Inc-  w°uld  cease  operating  forthwith  and  that  the 
mtdTAJjnue  Bridse  C°-  would  discontinue  its  line  over  the  Queens  Bor- 
SSP^ Bridge  on  Aug.  31.  These  three  companies  are  subsidiaries  of  the 
rhn-d  Avenue  Ry.  Commissioner  Nixon  expressed  the  opinion  that  he  was 
without  power  to  force  the  companies  to  continue  operation  at  a  loss. 

In  reply  to  a  letter  of  Commissioner  Nixon,  who  suggested  that  the  city 
take  over  and  operate  these  three  roads  in  accordance  with  his  views  as 
expressed  in  the  press.  Mayor  Hylan  rejected  the  offer  and.  although  in 


favor  of  municipal  ownership,  he  draws  the  line  at  taking  over  roads  "that 
have  already  been  milked  to  the  fullest  extent." 

At  a  meeting  before  the  N.  Y.  P.  S.  Commission  held  Aug.  14,  W.  O. 
Wood,  Vice-Pres.  &  Gen.  Mgr.  of  the  Long  Island  Electric  Ry.,  in  reply  to 
questions  stated,  that  he  would  be  willing  to  recommend  to  the  directors 
that  they  turn  the  road  over  to  the  city  at  its  appraised  value.  He  also 
stated  that  if  the  financial  conditions  of  the  company  does  not  improve  soon 
"the  road  will  have  to  quit  operating."  The  capital  stock  consists  of 
$600  000  one-half  each  owned  by  the  I.  R.  T.  and  Long  Island  El.  Consol. 
Cos.  The  outstanding  bonds  amount  to  $600,000,  int  on  which,  in  arrears 
since  1910  amounts  to  $300,000. 

The  final  blast  which  "holed  through"  the  north  tube  of  the  14th  Street 
tunnel  under  the  East  River  was  fixed  on  Aug.  7.  The  tube  when  con- 
structed will  connect  the  elevated  systems  of  the  Brooklyn  Rapid  Transit 
with  a  subway  under  14th  St.,  Manhattan,  to  Sixth  Ave. 

A  campaign  is  being  conducted  by  representatives  of  the  Amalgamated 
Association  of  Street  and  Electric  Ry.  Employees  to  organize  the  employees 
of  the  Interborough  Rapid  Transit  Co.  and  the  New  York  Rys.  into  their 
union.— V.  109.  p.  578,  477. 

Roanoke  River  RR. — Sale,  etc. — 

This  road  extending  12  miles  from  Manson  to  Townsville,  N.  C,  and 
connecting  at  Manson  with  the  Seaboard  Air  Line  was  sold  at  auction  on 
July  26  for  $70,000  to  J.  R.  Paschall  of  Richmond,  Va.,  the  principal 
owner. 

The  property  will  be  turned  over  to  the  railroad  trustees  for  Townsville 
township  upon  certain  terms  agreed  upon.  The  Townsville  Railroad  has 
been  incorporated  and  organized  to  operate  the  line,  and  the  township  has 
voted  $75,000  bonds  to  subscribe  to  its  stock.  Equipment  is  to  be  secured 
and  the  line  again  put  in  operation. — V.  109,  p.  371. 

St.  Louis-San  Francisco  Ry. — Bonds. — 

We  are  advised  that  the  principal  of  the  1st  M.  6%  bonds  of  St.  Louis 
Wichita  &  Western  Ry.  (about  $213,000)  due  8ept.  1  1919,  will  be  paid 
on  or  after  Sept.  2,  at  the  office  of  St.  Louis-San  Francisco  Ry.,  N.  Y.  City. 
The  Oct.  1  1919  coupon  will  be  paid  at  the  Bankers  Trust  Co.,  N.  Y. — 
V,.  108,  p.  2330. 

St.  Louis  Southwestern  Ry. — Vice-President. — 

Colonel  Frederick  W.  Green  has  been  elected  Vice-President  of  this  com- 
pany.— V.  109.  p.  174. 

Sacramento  Northern  RR. — Earnings. — 

Results  for  Six  Months  ending  Dec.  31  1918. 

Railway  operating  revenue. $669, 958' Operating  income $132,062 

xRailway  operating  expenses  520, 200 j Non-operating  income $17,555 

Auxiliary  operations  (net). .$149, 758      Gross  income $149,617 

Net  operating  revenue 160,612  Interest  on  funded  debt $67,116 


Taxes 28,550 


Operating  income $132,062 


Amortization 23,956 

Miscellaneous 139 


Balance  to  profit  &  loss...y$58,412 


x  Includes  depreciation  on  way  and  structures  amounting  to  $120,377. 
y  The  balance  transferred  to  tprofit  and  loss.  $58,412,  was  used  in  amortiz- 
ation of  an  equal"amount  of  the  $160,000  reorganization  committee  expenses . 


December  31. 

Liabilities — 

Capital  stock ...$4,127,331 

Stock  liability 360,522 

Funded  debt  unmatured..  4.983,282 

Funded  debt  liability 242,078 

Audited  acc'ts,  wages  pay.  62,238 

Misc.  accounts  payable 51,247 

Tax  liability 489 

Insur .  &  other  casualty  res .  6,385 
Accrued  depreciation,  road 

and  equipment 1,886,568 

Other  unadjusted  credits.  .  4 ,594 


Total,  both  sides $11,724,735 

-V.  108,  p.  80. 


Balance  Sheet 

Road  and  equipment $9,700,725 

Misc.  physical  property..  10,207 

Invested  in  affiliated  cos.: 

Stocks 75,500 

Advance 3,609 

Other  investments 50,000 

Cash.. 552,075 

Special   deposits 1,000 

Misc.  accounts  receivable.  163,569 

Materials  and  supplies 102 ,059 

Rents  and  insurance  pre- 
mium paid  in  advance..  4,425 

Discount  on  funded  debt..  886,364 

Other  unadjusted  debits..  175.204 

Syracuse   (N.   Y.)   &   Suburban  RR. — Bond  Issue. — 

The  directors  have  authorized  the  issuance  of  $750,000  First  &  Refund- 
ing 5%  bonds,  the  proceeds  to  be  used  as  follows:  (1)  $400,000  will  be 
held  in  trust  to  retire  First  Mtge  bonds  of  1926;  (2)  $150,000  to  retire  the 
Consol  bonds  of  1953;  (3)  the  remaining  $200,000  will  be  issued  and  sold 
for  cash,  one-half  to  be  taken  by  the  bondholders  and  the  other  half  by 
the  stockholders. 

The  proceeds  will  wipe  out  the  floating  debt  and  leave  $55,000  for  im- 
provements and  $18,000  for  working  capital.  The  P.  S.  Commission  has 
already  approved  the  issue.  (V.  107,  p.  605). — V.  107,  p.  2098. 

Third  Ave.  Ry.,  N.  Y. — Three  Sub.  Cos.  to  Cease  Operating. 
See  "Rapid  Transit  in  New  York  City"  above. — V.  108.  p.  1938. 

Toronto    (Can.)    Ry. — Bonds    Called. — 

Eighty  4!^%  currency  bonds  of  $1,000  each  and  304  sterling  bonds  of 
£100,  issued  under  first  mtge  dated  Sept.  1  1892,  have  been  drawn  for 
redemption  at  par  and  int.  on  Aug.  31. 

In  the  case  of  the  currency  bonds,  payment  will  be  made  at  the  Canadian 
Bank  of  Commerce,  Toronto,  and  the  sterling  bonds  at  Bank  of  Scotland  in 
London. — V.     109,     p.     174. 

Trinity  &  Brazos  Valley  Ry. — Settlement. — 

See  Colorado  &  Southern  Ry.  under  reports  above — V.  108,  p.  1611. 

Union  Street  Ry.  of  New  Bedford. — Fares,  &c. — 

This  company  has  filed  with  the  P  S  Commission  a  schedule  of  pro- 
posed changes  m  fares  sub-dividing  three  long  lines  for  fare  purposes  and 
eliminating  the  transfer  privilege  at  the  centre  of  the  city  for  the  12  radiat- 
ing lines.— V.  106   p.  2758. 

Van  Brunt  St.  &  Erie  Basin  RR.,  Brooklyn. — Fares. — 

P.  S.  Commissioner  Nixon  has  denied  the  application  of  the  company 
for  permission  to  increase  fares  from  3  to  4  cents.  The  Commission  points 
out  that  while  expenses  have  increased  its  passenger  revenue  has  also  in- 
creased from  $40,859  for  the  fiscal  year  June  30  1914  to  $70,769  for  the 
year  ending  June  30  1919. — V.  108,  p.  2331. 

Washington  Ry.  &  Electric  Co. — Car  Merger  Indorsed. — 

The  Transportation  Committee  of  the  Board  of  Trade  on  Aug.  7  unanim- 
ously adopted  the  report  of  a  sub-committee  whereby  the  street  railway 
companies  of  Washington  should  be  merged  into  one  system  "in  order  to 
furnish  better  service  to  the  residents." 

The  report  gives  eight  advantages  of  the  merger,  the  principal  ones  being 
the  reduction  of  overhead  charges  and  the  making  available  of  desirable 
securities  and  needed  sums  by  bond  issues  for  additions  and  better- 
ments.—V.  109,  p.  271. 

Washington  (D.  C.)  Utilities  Co. — Car  Merger  Indorsed. 

See  Washington  Ry.  &  Electric  Co.  above. — V.  109.  p.  271. 

West  Virginia  Traction  &  Electric  Co. — Committee, etc. 

The  protective  committee  referred  to  last  week  as  representing  two-year 
6%  bond  secured  gold  notes  deposited  with  the  New  York  Trust  Co., 
26  Broad  St.,  N.  Y.,  depositary  under  agreement  of  April  5  consists  of 
G.  H.  Walbridge,  Vice-President,  Bonbright  &  Co.,  Inc.,  N.  Y.;  R.  TJ. 
Lansing,  Vice-President,  National  City  Bank,  Chicago;  A.  V.  Morton, 
Vice-President,  Penn.  Co.  for  Insurance  on  Lives  and  Granting  Annuities, 
Philadelphia;  J.  O.  Sheldon,  Vice-President,  Bank  of  Gouverneur,  Gouver- 
neur,  N.  Y.;  J.  A.  VanMater,  New  Jersey  Zinc  Co.,  N.  Y.,  with  B.  G. 
Curts  as  Secretary,  26  Broad  St.,  and  Shattuck.  Glenn,  Huse  &  Ganter, 
Counsel,  26  Exchange  Place,  New  York. 

Default  in  the  payment  of  the  principal  of  this  issue  of  $1,800,000  notes 
occurred  May  1  1919  but  the  interest  then  due  was  paid  as  usual. 
Digest  of  Statement  by  President  W.  S.  Barstow,  N.  Y.,  April  5  1919. 

War  conditions  have  had  serious  effects  on  the  business  of  the  Co.  In 
common  with  other  utilities,  the  Company's  operating  costs  have  increased 
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in  every  department,  especially  the  street  railway  department.  The  drain 
on  the  West  Virginia  natural  gas  fields  due  to  the  fuel  demands  of  the  various 
cities  served  by  them  has  been  so  great  as  to  diminish  the  supply  and  to 
increase  the  amount  of  drilling  necessary  to  meet  the  demand. 

Substantial  rate  increases  in  nearly  all  departments  have  been  secured 
and  applications  for  further  increases  are  pending,  but  even  these  would  not 
offset  entirely  the  greatly  increased  costs  of  labor  and  material.  In  spite  of 
increased  gross  earnings  in  1918  over  1917,  the  net  earnings  decreased  and 
the  same  is  true  of  1917  as  compared  with  1916.  Recent  months,  however, 
are  showing  improvement  in  both  gross  and  net. 

Since  the  common  stock  of  the  City  &  Suburban  Gas  Co.,  all  of  which 
is  owned  by  the  West  Virginia  Traction  &  Electric  Co.,  has  paid  no  divi- 
dends during  the  period,  the  operating  results  of  that  Company  are  not 
included  in  the  above  statement. 

The  officers  believe  that  the  property  will  continue  to  earn  its  charges, 
including  interest  on  its  floating  debt  of  $600,000.  The  margin  of  surplus 
over  charges,  however  is  so  small  that  the  Company  is  unable  to  finanoe 
improvement  etc.,  except  out  of  earnings.  Under  the  existing  conditions 
the  Company  is  unable  to  sell  a  new  issue  of  securities  to  provide  funds  for 
retiring  Gold  Notes,  which  mature  May  1  1919. 

Bonbright  &  Co.,  New  York,  report  earnings  as  follows: 

Consol.  Earnings  Jnclud.  Affiliated  Cos.,  June  and  12  Months  ended  June  30. 
1919— June— 1918  Inc.    1919 — 12  Mos.— 1918    Inc 
36  $  *7  IB  %  ®7 

Gross  earnings $104,775  $92,945  12.7  $1,225,302  $1,088,940  12.6 

Oper.  expenses  &  taxes       72.131     60,196  19.8        785,606        661,108  18.7 

Net  earnings.. $32,643  $32,749     0-3      $439,693      $427,832     2.7 

Other  income 2,097       1,383       ..  18,846  15,311 

Total  income $34,741  $34,132     1.8      $458,540      $443,143     3.4 

Rentals 13.351  20,205       .. 

Bond  &  note  interest.       Not  Reported                       347,613        341,606 
General  interest 736      

Net  income $96,838        $81,331   19.1 

Operating  Ratio 69.2%     64.8%  64.2%  61.1 

*  Decrease. 

V.  109.  p.  578.  478. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Ajax  Oil  Co.,  Joint  Stock  Association,  Dallas,  Tex. — 

Offering  of  Stock. — Farson,  Son  &  Co.,  New  York,  are  offer- 
ing at  $10  per  share,  by  advertisement  on  another  page, 
$1,000,000  class  "A"  stock  Pref.  (a.  &  d.);  par  $10. 

Data  from  Letter  of  Pres.  C.   B.  Sowell,   Dated  Dallas,  July  28  1919. 

Company. — Organized  under  the  laws  of  Texas  July  26  1919  as  a  joint 
stock  association,  acquiring  property  producing  about  1,000  barrels  of  oil 
daily  (posted  price  $2  25  per  barrel) ,  together  with  a  number  of  oil  leases 
in  proven  territory  of  the  Burkburnett  field  northwest  extension  and  the 
Ranger  field,  also  oil  leases  scattered  over  several  counties  in  Texas  and 
Oklahoma,  totaling  about  7,000  acres.  Six  wells  are  now  being  drilled 
which  should  be  completed  within  the  next  60  days,  giving  the  company 
a  minimum  production  of  5,000  barrels  of  oil  daily. 

Earnings. — The  earnings  from  present  production  should  be  about  $67,500 
per  month,  equivalent  to  4  times  the  dividend  requirements  on  the  class  "A" 
stock.  With  increased  production  to  5,000  barrels  of  oil  daily  earnings 
shou'd  be  at  the  rate  of  about  20  times  div.  requirements  for  this  stock. 

Capitalization. — Authorized  and  outstanding,  $1,500,000  12%  class  "A" 
stock  (par  $10)  and  $3,000,000  class  "B"  stock  (par  $10). 

Dividends. — Class  "A"  stock  will  receive  dividends  at  the  rate  of  12%  p. a., 
payable  monthly  on  the  15th  to  stockholders  of  record  of  the  5th.  An  initial 
dividend  will  be  declared  payable  Sept.  15.  No  dividends  can  be  paid  on 
class  "B"  stock  unless  the  earnings  for  the  preceding  month  are  equal  to 
or  exceed  $60,000.  After  class  "A"  and  class  "B"  have  received  monthly 
dividends  of  1  %  both  classes  of  stock  will  share  equally  in  any  further  dis- 
tribution of  divs.  declared  for  that  current  month.  Stock  to  be  all  one  class 
any  time  after  net  earnings  reach  $450,000  for  a  period  of  6  months  or  less. 

Purpose  of  Issue. — The  proceeds  of  this  stock  are  for  acquiring  various 
leases  and  to  provide  funds  for  extensive  development  and  drilling  of 
the  company's  leases. 

Officers  and  Trustees. — C.  B.  Sowell,  Pres.;  R.  H.  Sowell,  V.-Pres.,  Dal- 
las, Tex.;  John  Farson,  V.-Pres.,  N.  Y.  City;  T.  W.  Sowell,  Treas.;  E.  D. 
Reeves.   Secretary- Asst.   Treas.,   Dallas,   Tex. 

Amalgamated  Sugar  Co.,  Ogden,  Utah. — Offering  of 
Pref.  Stock.- — Hayden,  Stone  &  Co.  and  Montgomery  &  Co., 
N.  Y.,  are  offering  at  102 ^  and  div.,  yielding  7%%,  by 
advertisement  on  another  page,  $4,300,000  8%  Cumulative 
Sinking  Fund  First  Pref.  (a.  &  d.)  stock;  par  $100  (see 
advertising  pages). 

Dividends  payable  quarterly,  Feb.  1,  &c.  Redeemable  in  whole  or  in 
part  on  any  div.  date  at  $120  and  divs.  upon  60  days'  notice.  An  annual 
cumulative  sinking  fund  is  to  be  provided  sufficient  in  amount  to  retire 
at  $120  2%  of  the  amount  of  Pref.  stock  then  outstanding. 

Data  from  Letter  of  V.-Pres.  David  C.  Eccles,  Dated  Ogden,  Aug.  5. 

Purpose  of  Issue. — Sufficient  of  the  proceeds  of  this  issue,  together  with 
$1,000,000  additional  Common  stock,  recently  sold  at  par,  has  been  used 
to  pay  off  the  First  Mtge.  7%  Serial  Convertible  gold  bonds  (V.  107,  p.  804) 
retired  Aug.  1  1919,  thereby  eliminating  the  only  bonded  debt,  and  will  be 
used  to  retire  all  of  the  Pref.  stock  of  another  issue  now  outstanding, 
amounting  to  about  $245,300.  The  balance  of  the  proceeds  of  these  stock 
issues  has  been  added  to  the  working  capital. 

Provisions. — (a)  No  mortgage,  except  purchase  money  mortgages  to  the 
extent  of  75%  of  the  cost  of  new  property  acquired,  may  be  placed  upon  any 
of  the  property  without  the  consent  of  75%  of  the  outstanding  Pref.  stock, 
nor  without  similar  consent  may  any  other  debt  be  created  except  customary 
borrowings  of  not  exceeding  one  year  in  maturity  made  in  the  ordinary 
course  of  the  business.  (6)  No  additional  stock  equal  or  prior  to  this  issue 
may  be  issued  without  the  consent  of  75%  of  the  outstanding  Pref.  stock, 
and  then  only  if  the  average  net  earnings  applicable  to  dividends  for  the 
3  preceding  fiscal  years  equal  3  times  the  Pref.  stock  dividend  requirements, 
including  that  proposed,  (c)  The  company  agrees  to  maintain  at  all  times 
net  current  assets  equal  to  at  least  60%  of  amt.  of  outstanding  Pref.  stock. 

Years  Feb.  28.       1915.  1916.  1917.  1918.  1919. 

Production(lbs.)81. 727,500  91,187,600  92,451,600  93,987.900  112,326,700 

Earnings. — The  average  annual  net  income  after  all  taxes,  including 
Federal  taxes,  for  the  5  years  ended  Feb.  28  1919  available  for  dividends 
was  $1,485,000.  For  the  last  3  years  of  this  period  the  average  annual 
amount  available  for  divs.  was  $1,608,000.  The  amount  required  to  pay 
dividends  on  the  $5,000,000  Pref.  stock  is  $400,000  per  annum. 

Capitalization  on  Completion  of  Present  Financing.  Authorized.  Oulstand'g. 
8%  Cumulative  Sinking  Fund  First  Preferred  stock. $5,000,000  $5,000,000 
Common  stock 25,000,000     6,824.400 


Condensed  Balance  Sheet  as  of  Feb 

Factory  investment  (net)  $8,418 

Other  permanent  invest.  378 

Cash,  Liberty  bonds.  &c.  2,295 

Sugar,  molasses,  &c 7,702 

Accounts  &  notes  receiv.  2,023 

Other  current  assets 165 

Long-term  notes  receiv.  .  98 


Total  (each  side) $21,081,099 


28  1919  after  giving  effect  to  New  Financing. 

Liabilities — 
.097  Common  stock. $6,824,400 

020   *Preferred  stock 5,000,000 

,137  Notes   payable 6,762,788 

,908  Accounts   payable 253,347 

643  Federal  taxes  accrued...         150,000 
,149  Notes  payable,  1920-1921         445,900 

145  Debts  due  from  12  to  16  yrs       52,644 
Reserve  (sundry) 50 ,000 


Surplus 1,542,020 

*Note. — $245,300  Pref.  stock  of  an  issue  previously  made  and  at  present 
outstanding  is  not  included  in  this  statement,  as  all  of  this  stock  will  be 
called  for  redemption,  funds  for  its  retirement  at  $110  and  divs.  having 
been  deposited  with  Bankers  Trust  Co. 

The  net  current  assets  as  of  Feb.  28  1919,  after  giving  effect  to  the  new 
financing,  amount  to  $5,020,000,  and  the  total  net  assets  amount  to  $13,- 
366,000,  or  $267  per  share  on  the  Pref.  stock.  See  statement  of  history, 
&c.  in  V.  107.  p.  804;  V.  109,  p.  272,  174. 


Alaska  Gold  Mines  Co. — Earnings. — 

Results  for  Quarter  and  Six  Months  Ending  June  30. 


Gross  val.  of  production. 
Ore  prod.  &  transport 'n. 
Milling 

Shipping  &  smelt,  chgs. 
Admin.  &  gen.  expenses. 

Bal.  mining  loss 

Miscellaneous  income 


1919 3  Mos 

$354,701 

225,030 

149,793 

13,937 

21,201 


1918. 

$294,691 

160,692 

106,159 

12,595 

23,828 


1919—6  Mos. 1918. 

$658,718        $665,735 


$55,260 
deb.  1,223 


$8,583 
deb. 5,665 


471.422 

289,106 

27,332 

40,475 

$169,618 
6,350 


372.809 

232,495 

26,813 

46,542 

$12,924 
9,343 


Total  operating  loss..         $56,483  $14,248        $163,268  $22,267 

During  the  quarter  the  daily  average  tonnage  of  ore  delivered  to  the  mill 

amounted  to  5,839,  or  an  increase  of  314  tons  as  compared  with  the  first 

quarter. — V.  109,  p.  174. 

American  Bank  Note  Co. — Obituary. — 

President  W.  L.  Green  died  Aug.  12. — V.  108,  p.  968. 

American  Cotton  Oil  Co. — Notes  Sold. — The  First  Na- 
tional Bank,  N.  Y.,  announce  by  advertisement  on  another 
page  the  sale  at  99J^  and  int.,  yielding  about  6.18%  of  $10,- 
000,000  (entire  issue)  5-year  6%  Gold  Notes.  Dated  Sept.  2 
1919.     Due  Sept.  2  1924.     The  bankers  state: 

Int.  payable  M.  &  S.  Denom.  $1,000  (c).  The  company  covenants  that 
it  will  retire  annually  $500,000  of  these  notes  either  by  purchase  at  not 
exceeding  102  and  int.  or  by  call  at  102  and  int.  Central  Union  Trust  Co., 
New  York,  registrar. 

This  Issue. — The  trust  indenture  provides  that  no  mtge.  shall  be  created 
(a)  without  the  written  approval  of  80%  of  the  notes  outstanding,  and 
(6)  also  without  providing  for  the  security  by  such  mortgage  of  all  the  notes 
of  this  issue  outstanding,  equally  and  ratably  with  all  the  other  debt  secured 
by  such  mortgage. 

Assets. — The  current  assets,  June  30  1919,  exceeded  current  liabilities 
by  more  than  $19,000,000.  Furthermore,  the  company  has  $16,000,000 
invested  in  real  estate,  buildings,  machinery,  etc. 

Earnings. — The  net  earnings  for  the  year  ending  Aug.  31  1919  (2  months 
estimated),  show  a  substantial  increase  over  those  of  the  preceding  fiscal 
year.  During  the  past  10  years  net  earnings  have  averaged  nearly  5  times 
the  average  fixed  charges  for  the  same  period. 

Purpose  of  Issue. — Proceeds  will  be  used  to  retire  $5,000,000,  5%  notes 
maturing  Sept.  1  1919,  and  $5,000,000,  7%  notes  maturing  Sept.  3  1919. 
— V.  108.  p.  173. 

American  Fuel  Oil  &  Transportation  Co. — Offering  of 
Stocks.- — The  Andrew  Teller  Co.,  Cleveland,  are  offering 
$1,000,000  Pref.  stock  and  $1,000,000  Common  stock  (par 
of  each  $10),  two  shares  (one  share  each  of  Pref.  and  Com.) 
for  $12  50.     A  circular  shows: 


Participating  Cumulative 
issued   and   outstanding. 


Capitalization. — Authorized,  $10,000,000  8% 
Pref.  stock  and  $20,000,000  Common  stock; 
$2,200,000  Pref.  and  $12,300,000  Common. 

Organization. — A  merger  of  (1)  the  Traders'  Oil  Corp.,  owning  and  operat- 
ing an  old  established  and  going  business  with  107  present  producing  oil 
wells,  4  gas  wells,  numerous  storage  tanks,  pipe  lines,  buildings  and  com- 
plete miscellaneous  operating  equipment,  including  all  the  properties  for- 
merly owned  by  the  Traders'  Oil  Co.,  the  Traffic  Oil  Co.,  the  Euclid  Oil  Co., 
the  Globe  Oil  Co.  (V.  106,  p.  825),  the  White  Oil  Co.,  the  Liberal  Oil  & 
Gas  Co.  and  the  Starky  Oil  &  Gas  Co.;  (2)  the  James  A.  Moore  interests, 
controlling  through  purchase  from  the  Atlantic  Refining  Co.  a  guaranteed 
supply  of  100,000,000  barrels  of  fuel  oil;  2,000,000  barrels  of  this  oil  are 
delivered  during  the  year  beginning  Oct.  1  1919,  3,000.000  barrels  the 
year  following  and  increasing  to  the  fifth  year  when  10,000,000  barrels  a 
year  are  delivered  until  complete  deliveries  shall  have  been  made. 

Properties. — The  properties  include  590  acres  owned  in  fee  and  29,600 
under  perpetual  lease  in  California,  Oklahoma,  Kansas  and  Texas,  upon 
which  are  111  producing  wells.  The  6,000  acres  in  Oklahoma  are  capable 
of  producing  2,000,000  cu.  ft.  of  wet  gas  daily,  and  with  additional  equip- 
ment should  yield  $1,000,000  per  annum.  The  Texas  property  is  proven 
oil  land  with  numerous  producing  wells  immediately  adjoining.  The 
16,500  acres  under  perpetual  lease  in  western  Kansas  have  given  assurance 
of  tremendous  production. 

The  company  completed  a  sale,  with  ample  cash  security,  on  June  2  1919 
to  a  responsible  Italian  syndicate  of  5,000,000  barrels  of  this  oil  (of  the 
guaranteed  supply  from  the  Atlantic  Refining  Co.),  with  deliveries  of  1,- 
000,000  barrels  per  year  for  5  years  at  a  profit  which  within  two  years 
should  equal  100%  on  the  entire  present  outstanding  Pref.  stock. 

Dividends. — After  the  Pref.  receives  its  2%  quarterly  divs.  and  after 
the  payment  of  1  i4  %  quarterly  on  the  Common  stock,  the  Pref.  stock  shares 
pro  rata  with  the  Common  stock  in  further  dividends. 

Estimated  Net  Earnings  for  Year  Ending  July  1  1920. — Present  net  earnings 
from  producing  properties,  $300,000;  No.  1  casing-head  gas  plant  on  Okla- 
homa property,  conservatively  estimated,  $300,000:  profits  first  year's 
deliveries  to  Italian  syndicate,  1 ,000,000  bbls.,  $1 ,000,000;  total,  $1 ,600,000. 

Purpose  of  Issue. — (1)  To  buy  or  build  tank  steamers  in  lieu  of  chartered 
vessels  for  the  cheaper  transportation  and  delivery  of  fuel  oil;  (2)  to  finance 
the  construction  of  casing-head  gas  plants  in  Oklahoma;  (3)  to  complete  the 
purchase  of  110  acres  of  land  now  under  lease  on  Staten  Island,  N.  Y.. 
having  deep  water  frontage  and  rail  connections  and  to  construct  the  neces- 
sary storage  tanks,  pipe  lines,  docking  facilities,  &c;  (4)  to  extend  the  scope" 
of  the  present  active  drilling  operations. 

Officers  and  Directors. — M.  V.  McQuigg,  Pres.;  Arthur  McCausland,  Sec; 
Hon.  A.  J.  Wallace,  A.  M.  White,  F.  C.  Rutan,  N.  W.  Jordan,  James  A. 
Moore,  V.-Pres.:  Dr.  John  Wesley  Hill,  Warren  Hilton,  W.  W.  Chapin, 
Chas.  S.  Reed,  Treas.;  W.  A.  Badger. 

American  Locomotive  Co. — Common  Div.  Increased,  &c. 

A  quarterly  dividend  of  1  y2  %  has  been  declared  on  the  common  stock 
payable  Sept.  30  to  holders  of  record  Sept.  13,  which  increases  the  annual 
rate  from  5  to  6%.  A  dividend  of  1K%  has  been  paid  quarterly  since 
Sept.  1916.  .    _  „ 

William  H.  Woodin  has  been  elected  a  director  to  succeed  George  R. 
Sheldon,  deceased  and  Sec.  W.  Spencer  Robertson  was  made  a  director  to 
succeed  Harry  Bronner  resigned. — V.  108,  p.  2243. 

American  Steel  Foundries. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  on  Aug.  13  authorized  the  listing  of  $10,000.- 
000  temporary  ciirtificat.es  for  Cumulative  7'',',  Preferred  stock,  on  official 
notice  of  issuance  in  exchange  lor  outstanding  Preferred  andj  Common 
stock  of  the  Griffin  Wheel  Co.,  on  an  official  notice  of  issuance  and  payment. 

For  six  months  ended  June  30,  the  earnings  from  operations,  after  deduct- 
ing manufacturing,  celling  and  administration  expenses  were  $2.9/0.500: 
net  profits,  $2,837,083;  total,  ^2.999,179;  balance  of  profits  and  income. 
$2,970,776;  net  profits  carried  to  undivided  surplus  account,  $2.005, 77b. 

Edward  Shearson  has  resigned  as  a  director  of  this  company. —  v. 
109,  p.  478. 

American  Telephone  &  Telegraph  Co.— Rumors.— - 

The  weakness  of  the  prico  of  the  stock  on  the  Stock  Exchango  leads  the 
"Boston  News  Bureau"  to  say:  "No  immediate  financing  is  contemplated, 
although  later  in  the  year  the  usual  needs  will  have  to  be  taken  care  or— 
probably  less  than  $50,000,000.  Only  the  rankest  kmd  of  treatment  on 
rates  from  the  State  regulatory  bodies,  which  there  is  no  good  reason  to 
anticipate,  would  compel  American  Telephone  to  reduce  the  $8  dividend. 
— V.  109,  p.  478. 

American  Woolen  Co. — Attractive  Houses  for  Em- 
ployees on  Easy  Terms. — An  advertisement  on  another  page 
announces  the  organization  of  the  Homestead  Association, 
Inc.,  in  accordance  with  the  company's  farseeing  policy 
for  bettering  the  living  conditions  of  its  employees  and  to 
enable  them  to  purchase  at  cost  attractive  homes. 

To  overcome  to  some  extent  at  least,  the  shortage  of  housing  facilities 
for  the  company  employees  the  Association  plans  to  build  in  certain  oi 
the  co's  mill  towns  a  number  of  individual  houses  of  attractive  designs 
by  a  good  architect,  in  quantity  - 
advantages  as  to  values 


i    to    secure  for  the  pure 
These  houses  will   be  of  durable,   permanent 
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construction,  with  four,  five  and  six  rooms,  electric  lights,  modern  plumb- 
ing etc  approximately  4.500  sq.  ft.  of  yard  attractively  planted  and 
Kraded  The  terms  of  sale  will  be  very  easy,  the  association  agreeing  to 
accept  5%  in  cash  and  the  remainder  on  mortgage  at  434%  with  monthly 
pavnients  to  cover  moderate  rental,  interest,  insurance,  taxes  and  gradual 
extinction  of  the  principal. — V.  109.  p.  75. 

Ames  Holden  Tire  Co.,  Ltd. — Offering  of  Guaranteed 
Bonds.— Greenshields  &  Co.,  Nesbitt,  Thomson  &  Co.  and 
Thornton,  Davidson  &  Co.,  Montreal,  are  offering  at  100 
and  int..  Yielding  7%,  and  carrying  a  20%  bonus  of  Com- 
mon stock,  $1,000,000  7%  20-Year  First  Mortgage  Sinking 
Fund  gold  bonds,  guaranteed  unconditionally  principal 
and  interest,  bv  endorsement,  by  Ames,  Holden,  McCready, 
Ltd.     Dated  July  1  1919,  due  July  1 1939.     A  circular  shows: 

Interest  payable  J.  &  J.  at  the  Bank  of  Montreal.  Montreal,  Toronto, 
and  at  the  agency  in  N.  Y.  City.  Denom.  $100,  $500  and  $1,000  (c*). 
Redeemable  as  a  whole  or  in  part  on  July  1  1921  or  on  any  int.  date  there- 
after on  3  months'  notice  at  105  and  int.  Trustee,  the  Eastern  Trust  Co. 
Sinking  fund  commencing  July  1921  provides  sufficient  funds  to  retire  the 
whole  issue  by  maturity.  ..   _,     .        _ 

Canitnli*(itir>n Authorized.       Issued. 

Comnion  stock - $3,000,000     $2,000,000 

First  Mortgage  7%  bonds...- — --  2.000.000       1.000,000 

The  Ames  Holden  McCready  Ltd.,  which  guarantees  the  principal  and 
interest  of  the  bonds,  has,  after  provision  for  all  of  its  own  bonds  and  de- 
bentures, net  assets  (exclusive  of  good-will)  applicable  to  the  guarantee,  of 
$3,000,000,  or  three  times  the  amount  of  this  issue. 

The  average  net  earnings  after  maintenance,  renewals,  deprec.  and 
int.  on  the  present  outstanding  bonds,  for  the  7  years  ending  April  30 
1919  amounts  to  $172,000.  or  about  234  times  the  int.  on  this  issue.  For 
3  years  ending  Apr.  30  1919.  $282,600,  or  4  times  the  int.  on  this  issue. 
For  the  year  ending  Apr.  30  1919.  $321,000,  or  over  434  times  the  int.  on 
this  issue. 

The  estimated  net  earnings  of  the  Ames  Holden  Tire  Co.  for  cal.  year 
1920.  $170,000;  1921,  $300,000;  1922,  $500,000.  „  . , 

The  marketing  of  the  product  will  be  handled  by  the  Ames  Holden 
McCready  Ltd.— V.  109.  p.  75. 

Arundel  Corporation,  Baltimore. — Incorporated. — 

This  companv  was  incorporated  Aug.  6  in  Maryland  per  plan  in  V.  109, 
478.  373.     The  authorized  capital  stock  $7,000,000,   viz.:  $1,000,000 

eferred  and  $6,000,000  Common.  Frank  A.  Furst  will  be  President, 
Joseph  J.  Hook  and  D.  L.  Taylor  Vice-Presidents  and  Gen.  W.  Bladen 
Lowndes  Secretary  and  Treasurer,  othor  directors  John  T.  Daily,  John 
T.  Waldhuaser,  Seymour  Mandelbaum  Edwin  Warfield  Jr.,  Michae 
Sheehan,  Charles  M.  Conn,  John  Baer,  George  A.  Whiting,  Simon  Hess, 
of  New  York,  and  Charles  H.  Knapp. — V.  109,  p.  478,  373. 

Astoria  Mahogany  Co.,   Inc.,   Long  Island,  N.   Y. — 

Stock  Offered. — Redmond  &  Co.  and  Pyne,  Kendall  & 
Hollister,  N.  Y.,  are  offering,  at  100  and  div.,  $1,000,000 
8%  Cumulative  Sinking  Fund  Preferred  (a.  &  d.)  stock,  par 
$100.     The  bankers  state: 

Divs.  payable  quarterly  Jan.  1,  &c.  Redeemable  as  a  whole  or  in  part 
at  $11234  and  divs.  upon  30  days'  notice.  A  cumulative  sinking  fund  from 
profits  of  $30,000  per  annum  beginning  Oct.  1  1919,  payable  semi-annually, 
for  the  retirement  of  the  Pref.  stock  at  not  exceeding  112  34  and  accrued 
divs.  In  addition,  25%  of  the  surplus  profits  after  Pref.  divs.,  and  other 
sinking  fund  charges,  is  to  be  set  aside  each  year  beginning  Dec.  31  1919, 
to  retire  additional  Pref.  stock  if  obtainable,  at  not  exceeding  par,  within 
three  months. 

Capilal'n  (Upon  Completion  of  Present  Financing) —  Authorized.  Outstand'g 

6%  Sinking  Fund  bonds,  due  1941 $420,000      $420,000 

8%  Cumulative  Preferred  stock. _. _ 1,500,000     1,000,000 

Common  stock  of  no  par  value 50,000  shs.  30,000  shs. 

The  company,  upon  the  acquisition  of  the  Astoria  (N.  Y.)  Veneer  Mill 
&  Dock  Co.  (V.  92,  p.  121),  and  the  Huddleston  Marsh  Mahogany  Co.,  wil 
own  and  operate  the  largest  mahogany  and  veneer  mill  on  the  Atlantic  and 
Gulf  seaboard.  The  property  owned  includes  plants  and  docks  at  Astoria, 
L.  I.  City,  with  almost  a  mile  of  dock  frontage.  Business,  in  successful 
operation  for  over  40  years,  is  that  of  importing  and  exporting  mahogany 
and  cedar  woods  and  the  manufacture  and  sale  of  veneers  and  lumber. 

Assets. — Total  net  assets  applicable  to  this  issue  of  Preferred  stock  aggre- 
gate $325  per  share,  of  which  $176  per  share  represents  net  quick  assets 
(this  is  exclusive  of  good-will,  trade-marks,  &c). 

Earnings. — The  net  earnings,  after  taxes  and  bond  interest,  but  before 
interest  on  borrowed  money,  are  approximately  as  follows: 

1916.  1917.  1918.  1919—6    Mos. 

$186,245  $218,288  $227,753  Over  $300,000 

[The  company  was  incorporated  Aug.  5  1919  in  New  York.  The  direc- 
tors are:  I.  S.  Marsh.  Forest  Hills,  L.  I.;  A.  S.  Williams.  Steinway,  L.  I., 
and  L.  H.  Reuter,  Babylon,  L.  I.J 

(The)  Autocar  Co.  (Mfrs.  of  Motor  Trucks),  Ardmore, 

Pa. — Stock  Increase. — 

The  stockholders  on  July  22  1919  voted  to  increase  the  authorized  capital 
stock  from  $2,000,000  to  810,000,000.  Present  stockholders  were  offered 
the  right  to  subscribe  at  par  for  $1,000,000  of  this  issue  on  or  before  Aug. 
15  to  the  extent  of  one  share  of  new  stock  for  each  two  shares  of  his  holdings 
as  of  July  22  1919. 

An  official  circular  says:  "We  have  had  a  very  successful  six  months 
and  this  additional  capital  wiU  enable  our  companv  to  further  increase  its 
output." 

[Business  established  in  1897,  officers  are  David  S.  Ludlum,  President; 
Walter  W.  Norton,  Vice-President  &  Production  Manager;  Walter  T. 
Savoye  Secretary-Treasurer;  John  S.  Clarke,  Louis  S.  Clarke  and  Edwin  A. 
Fitts.   Vice-Presidents.] — V.  109.  p.  373.  75. 

Barnet  Leather  Co.  Inc.  — Initial  Bal.  Sheet  July  1  1919. 

.Net  sales  and  net  profits  are  as  follows,  except  that  the  profits  are  stated 
without  charging  the  salaries  that  have  been  paid  to  officers  of  the  Company. 
Federal  income,   excess  profits,  and  war  profits  taxes  not  deducted 


1916. 
....$3,961,764 
...      696,289 


Net   sales 

Net   profits 

Assets — 

Cash $1,576,538 

Accounts   receivable 1,285,608 

Bills  receivable 118,158 

Merchandise  Inventories 2,289,000 

V.  S.  Liberty  bonds 627,550 

Sundry  Investments 24,393 

Land,  bids,  equip,  &c 693,331 

Prepaid  Interest 9,393 


1917.      1918.    6  Mos.  '19. 
$4,183,913  $6,207,735  $3,040,429 
459,591   1,046,830    537,681 

Liabilities — ■ 

7%  cum.  pref.  .stock... .$2,000,000 

Common  stock,  (40.000  shares 

no  par  val.) 2,000,680 

Accounts  payable. 948,365 

Bills   payable 859  954 

Commissions,   etc.,  payable..        61,645 

Reserves  for  1918  taxes. 300,475 

Reserves  for  1919  taxes 137,851 

Instal.  pay.  on  Liberty  bonds.       180,000 
Depreciation  reserve 135,000 


Total 86,623,971        Total $6  623  971 

See  also  V.  108.  p.  2631;  V.  109.  p.  580.  »o.t>^,y/i 

H.  K.  Pritchitt  of  Pritchitt  &  Co.  and  L.  H.  Kronthal  of  Speyer  &  Co 
have  been  elected  directors.— V.  109,  p.  580. 

Barnsdall  Corp. — Statement  to  Pittsburgh  Stock  Exchange 

— Guarantees  Notes  of  Barnsdall  Oil  Co. — 

See  under  "Financial  Reports"  above  and  BarnsdaU  Oil  Co.  below — 
V.  108,  p.  2631. 

Barnsdall  Oil  Co —Offering  of  Guaranteed  Notes.— Mont- 
gomery &  Co.,  N.  Y.  are  offering  at  prices  to  yield  from  6% 
to  6%%  according  to  maturity  $3,300,000  6%  Serial 
Gold  Notes.  Dated  July  1  1919.  Maturing  $100,000 
monthly  from  Sept.  1  1919  to  May  1  1922,  both  inclusive. 
Guaranteed  unconditionally  as  to  p.  &  i.  by  Barnsdall 
Corp.     (See  advertising  pages).     The  bankers  state: 


Interest  payable  Q. — Jan.  l,&c.  Denom.  $10,000  r.  Callable  as  a  whole 
or  in  series  at  par  and  int.  on  the  first  day  of  any  month  on  15  days'  written 
notice.  In  the  event  that  less  than  all  of  the  outstanding  Notes  are  called 
for  redemption,  those  last  maturing  shall  be  redeemed  first.  Guaranty 
Trust  Company  of  New  York,  Trustee. 

Business  &  Properties. — See  Barnsdall  Corp.  under  "Financial  Reports" 
above. 

Purpose  of  Issue. — The  proceeds  have  been  used  in  part  to  pay  off  loans 
from  the  Standard  Oil  Company  of  New  Jersey  approximating  $3,100,000 
and  representing  advance  payments  against  deUvery  of  oil.  Except  for 
these  notes,  the  company  is  entirely  free  from  debt. 

This  Issue. — The  trust  agreement  provides  that  so  long  as  any  of  these 
notes  are  outstanding:  (1)  The  company  will  not  mortgage  or  pledge 
any  of  its  rights  or  real  or  personal  property  without  securing  these  notes 
by  a  lien  prior  to  such  mortgage  or  pledge.  (2)  Without  the  consent  of 
the  holders  of  51%  of  the  notes  at  any  time  outstanding  the  Company  wUl 
not  incur  any  debt  in  excess  of  $500,000  at  any  time  outstanding.  (3)  The 
company  wiU  not  sell,  lease  or  otherwise  dispose  of  any  substantial  portion 
of  its  rights,  property  or  franchises  unless  all  the  proceeds  thereof  shall  be 
applied  to  the  redemption  of  these  notes  or  the  acquisition  of  additional 
property. 

Calendar  Years.  1916.  1917.  1918. 

Earnings  from  operation $2,323,349      $2,864,378      $2,933,492 

Operating  profits,  after  expenses 1,857,813        2,084,686         1,984,964 

Miscellaneous  income 34,460  73,437  263,516 

Balance  for  Int.  deprec.  &  Fed.  Taxes  1,892,273        2,158,123        2,248,480 

The  Barnsdall  Oil  Co.'s  proportion  of  Federal  taxes  for  1916,  1917  and 
1918  amounted  to  $35,540,  $311,813,  and  $150,000  respectively. 

The  net  income  of  Barnsdall  Corp.  after  expenses,  int.  and  taxes  for  the 
past  three  caldendar  years  from  its  properties  other  than  Barnsdall  Oil  Co. 
has  averaged  over  $500,000. 

(Isaac)  Benesch  &  Son,  Inc.,  Baltimore. — Offering  of 
Pref.  Stock. — Baltimore  (Md.)  Trust  Co.  are  offering,  at  100 
and  div.,  yielding  8%,  $750,000  8%  Cumulative  First  Pref. 
(a.  &  d.)  stock,  par  $100.     An  advertisement  shows: 

Redeemable  in  whole  or  in  part  on  30  days'  notice  at  $1 10  and  div.  Divs. 
payable  Q.-J.  An  annual  sinking  fund  of  $50,000,  payable  quarterly  to  the 
trustee,  is  provided  beginning  Oct.  1  1919. 

Capitalization. — Authorized  and  outstanding:  8%  Cum.  First  Pref.  stock, 
$750,000;  6%  Cum.  Second  Pref.  stock,  $750,000;  Com.  stock,  $750,000. 
Has  no  bonds,  and  the  entire  issues  of  Second  Pref.  and  Common  stock  will 
be  owned  and  the  management  vested  in  the  same  interests  which  managed 
the  business  for  the  past  eight  years. 

Company  incorporated  in  Maryland  [July  12  1919]  to  take  over  the  busi- 
ness of  Isaac  Benesch  &  Sons,  established  in  1875;  retail  establishment  in 
Baltimore,  and  operating  stores  in  Wilkes-Barre  and  Pottsville,  Pa.  Net 
assets  as  of  June  30  1919,  over  $320  per  share,  and  net  quick  assets  over 
$289  per  share  of  the  First  Preferred  stock. 

Net  earnings  from  Jan.  1  1915  to  June  30  1919,  before  Federal  taxes  and 
salaries  of  officers,  average  $589,218  per  annum — about  nine  times  dividend 
requirements  on  this  stock,  after  allowance  of  $50,000  for  sinking  fund. 

(F.  E.)  Booth  Co.,  Calif.— Sells  Plant  — 

The  company  has  sold  to  the  Pittsburgh  Water  Co . ,  Cal .  (formed  for  pur- 
pose of  taking  over  the  business  and  plant) ,  the  Black  Diamond  Water  Co. 
at  a  price  said  to  be  $97,000.  The  company  will  accept  in  payment  $34,- 
000  in  Capital  stock  and  $63 ,000  of  First  M .  6  %  bonds  of  the  Pittsburgh  Col 
The  latter  company  has  applied  to  the  California  RR.  Commission  for  an 
order  approving  the  proposed  transaction.  Permission  is  also  sought  to 
issue  the  stock  and  bonds  made  necessary  by  the  deal,  also  $5,000  of  stocks 
and  bonds  in  addition  to  the  $97,000  to  provide  working  capital. — V.  108, 
p.  2244. 

Boston  Consolidated  Gas  Co. — Gas  Rates,  &c. — 

The  Massachusetts  Board  of  Gas  &  Electric  Light  Commissioners 
recently  rendered  the  following  decisions:  (a)  approved  the  company's 
petition  to  continue  the  present  charge  of  $1  per  1,000  cu.  ft.  for  gas.  The 
Commission  on  Oct.  21  1918  authorized  a  $1  rate  "for  the  duration  of  the 
war  but  not  exceeding  one  year  from  said  date  in  any  event.";  (b)  approved 
the  contract  between  the  company  and  East  Boston  Gas  Co.  (V.  106, 
p.  1690)  by  which  the  latter  agrees  to  pay  60  cents  per  1,000  cu.  ft.  for  gas 
delivered,  deliveries  not  to  exceed  80,000,000  cu.  ft.  per  month;  (c)  dis- 
approved a  contract  between  the  company  and  New  England  Fuel  &  Trans- 
portation Co.,  whereby  the  Boston  Consolidated  Gas  Co.  was  to  secure  gas 
from  New  England  company  at  rate  of  35  cents  per  1,000  cu.  ft. — V.  107, 
p. 1921. 

British-American  Chemical  Corp. — Organized. — A  cir- 
cular says  in  part: 

Company. — Organized  under  the  laws  of  New  Jersey  with  a  capital  of 
175,000  shares  common  stock,  par  $10,  and  25,000  shares  8%  cumulative 
preferred  stock,  par  $10. 

The  plant,  located  at  Ridgefield  Park,  N.  J.,  is  one  of  the  largest  of  its 
kind  in  the  United  States  with  a  daily  production  at  present  of:  Benzoic 
acid,  1,450  lbs.;  soda  benzoate,  1,000  lbs.;  benzaldahye,  750  lbs.;  salicylic 
acid,  1.500  lbs.;  benzyl  chloride,  5,000  lbs.;  soda  salicylate,  1,000  lbs. 

There  is  on  hand  available  for  use  apparatus  sufficient  to  triple  and 
quadruple  the  present  production,  only  requiring  a  little  more  than  the 
cost  of  installation,  and  it  is  intended  to  proceed  with  such  installation 
without  delay  and  enter  upon  the  production  of  the  derivatives,  which 
include:  Benzyl  chloride,  benzyl  acetate,  benzyl  alcohol,  benzyl  ester 
(ethyl  benzoate),  beta-nap-benzoate,  cinnamic  acid,  cinnamic  aldehyde, 
acetaldehyde,  malachite  green,  aniline  blue,  xeraform,  tri-bromo-phenol, 
methyl  salicylate,  salol,  aspirin,  &c,  and  also  para  amido  phenol  and  para 
and  ortho  nitro  phenol,  including  the  production  of  standard  dyes. 

Chairman  Erb  says:  "With  the  proceeds  of  the  sale  of  the  shares,  for 
which  provision  has  now  been  made,  the  investment  in  this  plant  will 
approximate  $1,500,000  with  installations  completed,  which  will  insure 
an  output  for  which  there  is  ready  sale  to  yield  a  net  return  of  over  $500,000 
per  annum  and  upwards. 

Directors  and  Officers. — Newman  Erb,  Chairman  of  the  board;  E.  R. 
Wolfner.  President;  O.  W.  Embrey.  Vice-Pres.  &  Mgr.;  B.  J.  Greenhut. 

Butte  &  Superior  Mining  Co.,  Ltd. — Earns. — Prod'n. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 

1919—3  Mos.— 1918.         1919—6  Mos.— 1918. 
Net  value  (zinc  concent.).    $608,741     $1,124,894        $990,897     $2,530,165 
Net  value  (lead  concent.).      368,664  302,609  619,001  539,127 

Inventory  and  quotations      150,000  150,000  

Miscellaneous  income 25,727  13,816  44,921  23,107 


Total  income $1,153,133     $1,441,319     $1,804,820     $3,092,399 

Operating  costs,  taxes.&c.       942,907       1,312,932       1,710,972       2,636,031 


Balance,  surplus $210,226        $128,387  $93,847        $456,368 

There  was  milled  during  the  quarter  99,562  tons  of  ore  at  an  average  cost 
of  $2,785  per  ton,  as  compared  with  an  average  cost  of  $2,996  for  the  first 
quarter.  Mill  operations  showed  a  recovery  of  97.29%  of  zinc  in  concen- 
trates, averaging  54.06%  zinc,  and  22.11  ozs.  of  silver. 

1919 July 1918.  1919—7  Mos.— 1918. 

Zinc    (lbs.) 7.800.000     11,500,000  56,675,000     85,750.000 

Silver  (ozs.) 150,000          225,000  1,086,000       1.670,000 

— V.  109.  p.  373. 

California  Petroleum  Co. — Earnings  for  the  Half-Year. — 

(Earnings  for  Six  Months  ended  June  30  1919.) 


1919  1918 

Gross  earn $2,259,441  $1,819,253 

Oper.  expenses  ..        664,113        455,274 


Net   

Deprec.  res. 
Deplet.  res_ 


$1,595,328  $1,363,979 
239,330  278,575 
172,172  75,262 


For  reserves 

Int.  on  bonds.  . 
Sub  Cos. 


1919. 
$203,896 
45,838 
2,013 


1918. 

$76,251 
49,078 
13,042 


Pref.  divs (8%)  987,442  (2  JO  339 ,433 


Bal.  sur.  &  def.    def.55,364  sur532,338 


Dividends  in  1919  include  the  regular  334  %  for  the  half  year  with  434  % 
on  account  of  accumlations,  reducing  same  as  of  June  30  1919  to  234%. 
In  the  half  year  of  1918  the  dividends  included  one  paid  April  1  1918  of  1  % , 
which  was  the  rate  that  had  been  paid  quarterly  since  1916,  and  one  divi- 
dend at  the  increased  rate  of  IH%  paid  July  1  (compare  V.  105,  p.  501), 

The  liabilities  in  the  balance  sheet  of  June  30  1919  shows  only  slight 
changes  from  that  of  Dec.  31  1918.  The  funded  debt  consists  of  American 
Oilfield  Co..  6%   1930  $923,800,  and  American  Petroleum  Co.  $601,500; 
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otes  payable  $65,000.     The  assets  show  cash  $1,420,663  against  $820,415 
s  of  Dec.  31    1918;  Liberty  Bonds  $136,300  against  $288,650;  accounts 
eceivable  $538,987  against  $552,852;  oil  inventoires$301,566  against  $605,- 
951  and  materials  and  supplies  $828,209  against  $908,636.— V.  108,  p.  2435 

California  Wine  Association. — Bonds  Called. — 

Six  ($6,000)  Convertible  Mtge.  6%  Debenture  bonds  dated  July  1  1913 
have  been  called  for  payment  Sept.  10  at  105%  and  int.  at  the  Union  Trust 
Co.,  San  Francisco. — V.  108,  p.  2024. 

Calumet  &  fiecla  Mining  Co. — Production. — 

Output  (in  Pounds) —                 Cal.  &  Hecla.     Subsidiaries.  Total. 

July   1919 3,292,821           2,914,598  6,207,419 

July    1918 — --     5,284,105           5,834,321  11,118.426 

Seven  months  in  1919 30.258.119         32,037,934  62.296,053 

Seven  months  in  1918.-. 85.499.279 85.499.279 

— V.  108.  p.  2530.  2435.  .jo^aiiSB 

Canada  Iron  Foundries,  Ltd. — Plan. — 

'"  The  shareholders  will  vote  at  the  office  in  Montreal  Aug.  29  on — (a)  Ap- 
proving a  scheme  for  the  redemption  of  all  the  presently  outstanding  "A" 
and  "B"  debenture  stock  [at  last  advices  $606,800  and  $2,864,520,  respec- 
tively]; (6)  approving  and  confirming  by-law  No.  22,  enacted  by  the  direc- 
tors, decreasing  the  Common  capital  stock  by  the  cancellation  of  20,000 
unissued  Common  shares  of  the  par  value  of  $10  each  [leaving  $1,800,000 
outstanding — Ed.];  (c)  approving  and  confirming  by-law  No.  23,  enacted 
by  the  directors,  increasing  the  Preference  stock  by  the  creation  of  200,000 
new  Preference  shares  of  the  par  value  of  $10  each  [on  March  31  1918  there 
was  authorized  $2,500,000;  issued,  $2,200,000];  (d)  sanctioning  by-law 
No.  24,  enacted  by  the  directors,  authorizing  the  creation  and  issue  of 
$1,000,000  6%   20-year  First  Debenture  stock. — V.   108,  p.   168. 

Canadian  Car  &  Foundry  Co.— 1%%  on  Accums. — 

The  regular  quarterly  dividend  of  l%%  and  an  additional  13A%  on 
accumulations  have  been  declared  on  the  pref.  stock,  both  payable  Oct.  10 
to  holders  of  record  Sept.  26.  The  accumulations  after  this  payment 
will  amount  to  24»4%. — V.  108.  p.  2435. 

(J.  I.)  Case  Plow  Co.— 

Corporation  Trust  Co.  of  New  Jersey  filed  a  certificate  of  incorporation 
on  July  29  for  this  company  under  Delaware  laws  authorizing  $5,000,000 
First  Preferred  and  $5,000,000  Second  Preferred  and  125,000  shares  of 
Common  without  par  value.  The  corporation  is  a  reorganization  of  the 
J.  I.  Case  Plow  Co.  and  the  Wallis  Traction  Co.,  both  of  Racine,  Wis. 

Warren  J.  Davis,  President  of  the  J.  I.  Case  Threshing  Machine  Co., 
issued  the  following  statement:  "The  J.  I.  Case  Threshing  Machine  Co. 
of  Racine,  Wis. ,  desires  to  have  it  known  by  all  concerned  that  it  is  not  now, 
and  never  has  been,  interested  in  or  in  any  way  connected  or  affiliated  with 
the  J.  I.  Case  Plow  Works  or  the  Wallis  Tractor  Co.,  of  Racine,  Wis.,  or 
the  J.  I.  Case  Plow  Co.,  recently  incorporated  in  Delaware."         __ __^ 

Central  Foundry  Co. — Exchange  of  Certificates. — 

The  stockholders  are  notified  that  the  plan  announced  in  the  circular  letter 
dated  June  12  1919  issued  by  the  Iron  Products  Corp.  has  been  declared 
operative.  On  and  after  Aug.  15  certificates  for  stock  of  Iron  Products 
Corp.  will  be  delivered  by  the  Mercantile  Trust  Co..  115  Broadway,  N.  Y. 
City,  upon  surrender  of  Mercantile  Trust  Co.  certificates  of  deposit  rep- 
resenting Central  Foundry  stock. 

Hereafter  stock  of  Iron  Products  Corp.  will  be  issued  upon  the  deposit 
of  stock  of  the  Central  Foundry  Co.  This  offer  of  exchange  will  terminate 
on  Sept.  15  1919.  Application  will  be  made  to  list  the  stock  of  Iron  Products 
Corp.  upon  the  New  York  Stock  Exchange.— V.  109,  p.  580,  479. 

Childs  Real  Estate  Co. — Bonds  Called. — 

Thirty-five  Series  "A"  and  11  bonds  of  Series  "B"  have  been  called  for, 
payment  at  110  and  interest  on  Sept.  2  at  the  Empire  Trust  Co.,  New  York. 
Bond  No.  25  of  Series  "B",  called  Sept.  1  1918,  has  not  been  presented  for 
payment  as  yet. — V.  106,  p.  2760. 

Chino  Copper  Co. — Earnings. — 

1919 1918 

2dQuar.       1st  Quar.  2d  Quar.        1st  Quar. 

Net    oper.    profit,    miscell.  Ml 

income,   &c $370,415 def.$173,442  $1,916,513     $1,124,254 

Dividends (15%)652,482   (15)652,485  (20)869,980(30)1304,970 


Deficit... .$282,070        $825,927sr.$l  ,046,533        $180,716 

The  carrying  price  for  copper  was  14.60c.  per  lb.  (inventorying  the  unsold 
copper  at  13i4c.  a  lb.),  against  13.04c.  for  the  first  quarter.  Production, 
10,541,471  lbs.,  or  3,513,824  lbs.  per  month,  compared  with  11,512,133  lbs. 
in  the  first  quarter,  a  monthly  average  of  3,837,378  lbs. — V.  109,  p.  274. 

Cities  Fuel  &  Power  Co. — Tenders. — 

The  Bankers  Trust  Co.  of  New  York,  as  trustee,  will,  until  Aug.  22, 
receive  tenders  for  the  sale  on  Sept.  1  of  $372,320  2-year  7%  sedured  gold 
notes,  dated  Dec.  1  1917,  at  not  exceeding  102 14  %  and  int. — V.  106.  p.  609. 

Cleveland  &  Sandusky  Brewing  Co. — Tenders. —      j 

The  Guaranty  Trust  Co.,  N.  Y.,  as  trustee,  will  until  Sept.  1  receive 
tenders  for  the  sale  of  $220,000  First  Mtge.  6%  gold  bonds.  All  bids  must 
be  accompanied  by  a  certified  check  or  New  York  draft  payable  to  Guaranty 
Trust  Co  of  N-  Y.,  for  an  amount  equal  to  3%  of  the  face  value  of  the 
bonds  offered,  such  amount  to  be  refunded  to  the  successful  bidders  when 
bonds  are  received  by  said  Trust  Co.,  and  to  others,  when  offers  are  de- 
clined.—V.  107,  p.  1103.  n    ,  i  J 


Coca-Cola  Co. — Purchase  Report  Premature. —  ^  ^ 
The  announcement  is  made  by  the  Guaranty  Trust  Co.  of  N.  Y.,  and  the 
Chase  Securities  Co.,  that  the  statement  made  public  Aug.  13  in  a  dis- 
patch from  Atlanta  regarding  the  sale  of  the  Coca-Cola  Company  is  pre- 
mature. They  further  state  that,  although  several  conferences  concerning 
the  matter  have  been  held,  no  final  decisions  have  been  made  and  matters 
have  by  no  means  reached  a  closing  point.  The  banking  institutions,  in 
conclusion,  also  announced  that  they  are  not  at  present  in  a  position  to 
disclose  the  names  of  the  prospective  principals  in  the  transaction. 

Continental  Candy  Co.,  N.  Y. — Official  Statement^ — -On 
following  pages  under  "Reports  and  Documents"  will  be 
found  the  full  statement  made  by  the  company  to  the  New 
York  Stock  Exchange  in  connection  with  the  listing  of  the 
company's  capital  stock.  <ar      *13jj 

The  statement  gives  the  history  of  the  organization  of  the  company,  the 
business  engaged  in,  description  and  location  of  the  plants  leased  and  op- 
erated, together  with  a  balance  sheet  as  of  June  30  1919  and  a  statement  of 
earnings  forjthe  six  months  ended  the  same  period.* 

Cosden  &  Co.,  Baltimore,  and  Tulsa,  Okla. — Status.— 
The  statistical  department  of  Howard  A.  Riley  &  Co.,  20 
Broad  St.,  N.  Y.,  recently  issued  a  circular  regarding  this 
property,  a  digest  of  which,  officially  revised  for  the  "Chron- 
icle," in  some  important  particulars,  is  given  as  follows: 
(compare  V .  107 ,  p .  2292) :  

Organization. — Incorporated  in  Delaware  in  July  1917.  In  less  than  ten 
years  the  business  has  developed  to  a  net  investment  in  excess  of  $50,000,- 
000,  ranking  among  the  leading  complete  units  in  the  petroleum  industry. 
The  sum  of  $16,500,000  has  been  realized  through  the  sale  of  common  stock 
at  an  average  of  $11  83  a  share  (par  $5);  $3,500,000  from  pref.  stock  at 
par,  and  $12,000,000  from  bonds. 

Property. — To-day  operates  at  Tulsa,  Okla.,  the  largest  and  most  com- 

?lete  refinery  in  the  Mid-Continent  region.  This  plant  covers  an  area  of 
,200  acres;  400  miles  of  pipe  lines  radiate  from  it  to  the  various  producing 
fields  of  Oklahoma,  a  transportation  system,  capable  of  handling  30,000 
bbls.  of  crude  oil  daily,  with  steel  storage  capacity  for  4,500.000  bbls.  of 
crude  oil  and  2,500,000  bbls.  of  refined  oils,  and  2,150  tank  cars  handling 
the  raw  material  and  refined  products.     . 

Refinery. — When  running  the  crude  oil  down  to  coke  and  producing  all 
by-products,  has  a  consuming  capacity  of  25,000  bbls.  daily.  As  a  "skim- 
ming plant/'  to  obtain  only  gasolene,  kerosene  and  fuel  oil,  it  can  handle 
as  high  as  75,000  bbls.  daily;  and  100  pressure  stills  for  "cracking"  dis- 
tillate (oil  from  which  gasolene  and  kerosene  has  been  distilled)  obtain  a 
further  yield  of  gasolene.  The  refinery  e  represents  an  Investment  of 
$17,000,000.  but  is  carriedlonlthe  bookslat  $14,000,000. 


This  refinery,  begun  in  1913,  was  not  completed  until  June  1918,  in  which 
month  the  company  turned  out  $2,500,000  worth  of  refined  products,  a 
clear  gain  of  $1 ,000,000  over  the  refinery  sales  of  June  1917.  This  volume 
of  monthly  sales  was  maintained  over  the  second  half  of  1918. 

Crude  Oil. — The  company  now  operates  more  than  850  producing  wells  in, 
such  important  pools  of  high  gravity  production  as  the  Gushing,  Garber, 
Billings,  Blackwell  and  Quay  pools  in  Oklahoma.  In  the  heart  of  the 
Cushing  field  the  company  has  10,000  acres  of  proven  leases  which  are  only 
half  developed.  Its  reserve  acreage,  aggregating  upward  of  400,000  acres. 
Is  scattered  through  the  most  promising  areas  in  Oklahoma,  Kansas,  North 
Texas,  Wyoming  and  Kentucky.  In  the  new  North  Texas  fields  the  com- 
pany has  acquired  extensive  holdings  in  the  Ranger  district  and  is  drilling 
wells  in  Eastland,  Stevens,  Comanche  and  Young  counties.  In  Jan.  191& 
the  company  was  drilling  28  wells  on  its  Oklahoma  acreage  alone.  In  all 
about  40  wells  are  under  way  at  all  times. 

Distribution. — Ownership  of  283^%  of  the  stock  of  the  Union  Petroleum 
Co.  of  Philadelphia,  affords  an  outlet  for  exports,  that  company  being  one 
of  the  largest  factors  in  the  overseas  oil  trade  and  having  shipping  stations 
at  Philadelphia  and  New  Orleans.  The  Union  Petroleum  Co.  has  recently 
placed  contracts  for  huge  quantities  of  gasolene  and  kerosene  for  export. 

Cosden  &  Co.  does  not  maintain  a  distributing  organization,  but  whole- 
sales its  refined  product,  the  Standard  Oil  Co.  of  Indiana  and  the  Union 
Petroleum  Co.  being  its  largest  customers. 

Earnings. — For  1917  $9,567,594  remained  after  interest  charges,  but  be- 
fore depreciation  and  Federal  taxes.  For  the  first  six  months  of  1918 
earnings,  after  fixed  charges  but  before  depreciation  and  depletion,  were 
$3,819,171,  the  decline  being  attributed  to  the  railroad  congestion  which 
seriously  hampered  the  movement  of  tank  cars  in  the  first  quarter.  For 
the  second  half  of  1918  earnings  are  reported  well  in  excess  of  1917. 

Dividends. — Dividends  on  the  common  stock  are  being  paid  at  the  rate 
ot2Y%%  quarterly.  Prior  to  the  consolidation,  Cosden  &  Co.  paid  $4,352,- 
410  in  dividends,  of  which  $1,917,677  was  stock  at  par  value,  between  Jan. 
1914  and  Nov.  1917.  Cosden  Oil  &  Gas  Co.,  between  May  1916  and  Oct. 
1917,  paid  $1,892,754  in  dividends. 

Capitalization,  Stock  and  Bonds  Aggregating  $31,657,025  as  of  Dec.  31  1918. 
Common  stock  (par  value  $5):  auth.,  $25,000,000;  outstanding. $18,017,595 

Pref.  stock  (par  value  $5):  auth.,  $7,000,000;  outstanding 3,582,930 

Cosden  &  Co.  (Delaware)  6%  15-year  Sinking  Fund  Conv.  Gold 

bonds,  due  1932  (mortgage  closed).  Series  A  and  B 8,812.500 

Cosden  &  Co.  (Okla.)  6%  10-year  Conv.  bonds,  due  Oct.  1  1926         869,000 
Cosden  Oil  &  Gas  Co.  (Okla.)  6%  3-year  Conv.  notes,  due  July  1 

1919 375,000 

Conversion. — The  6%  10-year  bonds  are  convertible  into  Cosden  &  Co. 
6%  15-year  Convertible  gold  bonds  of  Series  A  at  par  for  par;  the  6%  3-year 
Gold  Notes  into  15-year  Convertible  Bonds  of  Series  B  at  par  for  par. 

Series  A  and  B  bonds  are  convertible  into  Cosden  &  Co.  common  stock. 
Series  A,  $13  of  bonds  to  one  share  of  stock  (par  value  $5);  Series  B  in  ratio 
of  $11 .70  of  bonds  for  one  share  of  stock  (par  value  $5)  until  July  1  1919. 
and  thereafter  at  $13. 

Collateral  for  15-Year  Series  A  and  B  First  Mortgages  on  All  Properties  Now 

or  Hereafter  Owned. 

[Securities  pledged  with  Central  Union  Trust  Co.  of  N.  Y.  as  trustee.] 

Total  Issue.       Pledged. 
Cosden  &  Co.  (old  company)  common  stock .$5,752,870     $5,739,090 

First  mortgage  convertible  6%  gold  bonds 5,426,500       3,4  27,500 

Cosden  Oil  &  Gas  Co.  common  stock 6,919,415       6.874,960 

Preferred  stock 3.473,090       3,439,585 

6%  convertible  gold  notes 5,997,000       5,622,000 

[For  sinking  fund  of  Series  A  and  B  bonds,  requirements,  &c,  see  V.  107, 
p.  2292.] 

Recently  a  Baltimore  dispatch  stated  that  a  well,  running  5,000  bbls.  per 
day,  had  been  brought  in  on  the  spectacular  Ranger  district  of  Texas. 
Cosden's  holdings  in  North  Central  Texas  are  stated  to  approximate 
350,000  acres,  of  which  200,000  acres  are  within  the  Ranger  district. 

Directors. — J.  S.  Cosden  (Pres.),  Jacob  France  (V.-P.),  A.  W.  Gieske 
(V.-P.),  E.  R.  Perry  (V.  P.),  E.  B.  Jeffrey,  E.  L.  Norton,  H.  L.  Duer, 
R.  L.  Williams,  R.  K.  Cassatt,  H.  L.  Pope.  C.  I.  Stralem,  A.  G.  Lawrence. 
Stuart  Olivier,  W.  W.Lanahan  and  E.  S.  Stockbridge. 

Secretary,  E.  M.  Rouzer;  Treasurer,  H.  C.  Williams.  Compare  V.  107. 
p.  2292.  2379. 


Davis-Daly  Copper  Co. — Earnings. — 

3  Mos.  to 
June  30  '19 

Ore  returns $249,296 

Other  income... ,        8,440 

Total  receipts. $257,736 

Mining  cost  and  development $154,629 

Depreciation ,  depletion ,  &c 

Miscellaneous a31,107 

Taxes 


-June  30  Years- 


1918. 

$1,362,135 

58,952 

$1,421,087 

$759,944 

145,517 

48.668 

9,468 


1917. 
$737,230 
4,773 

$742,003 

$462,134 

49,956 

66,113 


Balance,   surplus. $72,001         $457,489        $163,800 


a  Includes  U.  S.  income  tax  on  Boston  expenses. 

Shipments  for  the  quarter  amounted  to  10,700  tons,  producing  l,8o9,/47 
lbs.  of  copper  and  72,784  ozs.  of  silver.  The  average  assay  of  the  ore 
shipped  for  the  period  was  8.98%  copper. — V.  108,  p.  2025. 

District  of  Columbia  Paper  Mfg.  Co. — Offering  of  Pref. 
Stock.— Crane,  Parris  &  Co.  and  Moorhead  &  Elmore, 
Washington,  D.  C,  are  offering  at  100  and  div.,  to  yield  8%, 
$300,000  8%  Cumulative  Sinking  Fund  Preferred  stock. 

Redeemable  after  June  1  1922  at  110  on  30  days'  notice.  Divs.  payable 
quarterly  Mar.  1,  &c.  Sinking  fund  of  3%  per  annum  is  provided  for  its 
retirement.  .   .         „  .  

Company. — Incorp.  in  1900  under  the  laws  of  Virginia.  Owns  a  large 
and  successfully  operated  paper  and  chemical  fiber  inlll  of  concrete  con- 
struction ,  containing  155,000  square  feet  of  floor  space,  located  on 
K  and  Potomac  Sts.,  Georgetown,  between  the  Potomac  River  and  the 
Chesapeake  &  Ohio  Canal.  Manufactures  cover  papers,  box  coverings, 
blotting  and  specialty  papers,  and,  in  addition  to  a  large  domestic  busi- 
ness, prior  to  the  war  its  products  were  sold  in  Europe,  South  America, 
Mexico  and  Cuba.  Within  the  past  few  weeks  orders  have  been  received 
from  Australia  and  Japan,  and  it  is  expected  that  foreign  orders  will  shortly 
be  a  large  factor  in  the  company's  output.  _ 

Earnings. — Since  March  last  orders  have  been  increasing  and  tor  tne 
month  of  May  net  earnings,  after  taxes,  depreciation,  sinking  funds,  & c . , 
were  slightly  in  excess  of  $8,000,  which  is  at  the  rate  of  over  4  times  tne 
dividend  requirements  on  the  Preferred  stock.  ...  , 

Purpose  of  Issue. — To  retire  a  portion  of  debt  occasioned  by  the  enlarge- 
ment of  plant,  completed  in  1918,  and  to  provide  additional  working  capi- 

rnnilnlization Authorized.    Outstand'g. 

Preferred  stack  $300,000         $300,000 

Common^  stock ---       400.000  300,000 

F*Lt  Mtge  6s  of  1917; due  Apr:  Y mT".".-.  —  1 .000,000        •654.000 

*  Of  which  $150,000  held  in  treasury  to  be  sold  for  the  credit  of  Preferred 
stock  sinking  fund  and  $106,500  can  be  sold  at  the  discretion  of  the  directors 

Bond  Issite.— Of  the  authorized  issue  of  $1,000,000.  no  bonds  in  excess 
of  the  $654,000  may  be  issued  without  the  consent  of  7o%  of  the  I  roferrea 
stock  and  then  only  to  the  extent  of  75%  of  the  cost  of  additions  and  im- 
provements.    Redeemable  after  April  1  1922  at  103  and  int.     Has  a  sink- 

]n^o"?ng  Power.— Has  no  voting  power  unless  four  consecutive  dividends 
be  in  default,  when  the  Preferred  stock  can  name  a  majority  of  the  board  or 
directors  and  continue  until  the  deferred  payments  have  been  met  in  lull. 
BaUince  Sheet  as  of  March  31  1919.  after  Giving  Effect  to  Present  Financing. 


Assets- 

Plant  acc't,  less  reserves. .  $940,402 

Cash 7,150 

Accounts  receivable 60,825 


Liabilities — 

Preferred  stock ®:f52'SSR 

Common  stock ^RS'QSx 

Bonds  outstanding 


inventories. 360.412  lourrptUablUtles- 90^770 

Deferred  charges 25,556  Surplus  account       jnnkii 

Sinking  fund  assets 6.0001     Total  (each  side) $1.400,d4o 

Donnacona  Paper  Co.,  Ltd.— Offering  of  Bonds.— Royal 
Securities  Corp.,  Montreal,  &c,  are  offering  at  96 H !  and  int., 
yielding  6.38%,  $1,750,000  6%  First  (Closed)  Mortgage 
Sinking  Fund  gold  bonds.     A  circular  shows: 
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Dated  June  1  1915.  Maturing  June  1  1940.  Int.  payable  at  the  Bank 
of  Montreal.  Montreal,  or  at  First  National  Bank.  Utica,  N.  Y.,  or  at  the 
company's  agency  in  N.  Y.  City.  Denom.  $1,000  and  $500  (<•*).  Re- 
j ....ki*.  rt..  ..  ,.  t...i.w„-  ;..  ,,.,.-*  of  in^anrl  in*-.        Rnvnl  TriKt,  Tn      "Montreal 


Cavital'-ation Authorized.  Outstanding. 

Common  "shares  $1,500,000     $1,500,000 

Cumulative  Preferred  shares  (V.  95.  P-  682)..  2,000,000  1  550.000 
6%  First  Mortgage  Sinking  fund  bonds 3.000,000       2,250.000 

Company. — Incorp.  in  Ontario.  Can.,  in  1912.  Is  a  large  Canadian 
manufacturer  of  news-print  paper,  news  sulphite  pulp  and  groundwood 
pulp.  Has  in  operation,  at  Donnacona.  Que.,  necessary  water  powers, 
groundwood  and  sulphite  pulp  mills  for  the  manufacture  of  news-print 
paper.  The  business  has  been  in  successful  and  profitable  operation  for  a 
number  of  years      The  entire  output  is  exported  to  the  United  States. 

Security  —Secured  bv  a  specific  First  Mortgage  upon  freehold  timber 
areas  water  powers,  timber  teases,  all  plant  and  machinery  now  owned 
and  all  its  future  real  and  immovable  assets. 

Properties (a)   Freehold  and  leasehold  timber  areas  situated  adjacent 

to  the  Jacques  Cartier  and  St.  Lawrence  rivers.  Que.,  aggregate  423,740 
acres  and  contain  about.  3,250.000  cords  of  spruce  pulpwood.  Other  large 
supplies  of  cheap  pulpwood  are  avilable  by  water  shipment  via  the  St. 
Lawrence  River  to  the  company's  docks  at  its  mills;  (b)  water  powers, 
'M  000  h  p.,  of  which  7,000  h. p.  is  developed  and  in  operation.  The  valua- 
tion of  the  property  on  May  31  1919  was  set  at  $4,824,159. 

Annual  Output  (tons). — News-print  paper,  30,000;  news  sulphite  pulp, 
18.000;  groundwood  pulp,  42,000; 

Assets. — Net  liquid  assets  after  deducting  current  liabilities,  at  May  31 
1919  (incl.  the  proceeds  of  this  issue).  $1,342,345,  or  over  58%  of  all  bonds 
outstanding. 

Earnings. — Average  annual  net  earnings,  available  for  interest,  deprecia- 
tion and  depletion  (a)  for  the  years  1916-18.  inclusive,  amounted  to  $298,- 
808,  or  more  than  twice  present  bond  interest  requirements;  (b)  for  the 
calendar  year  1918.  $442,546,  or  equal  to  3J4  times  bond  interest  require- 
ments, including  this  issue;  (c)  for  1919,  based  on  results  of  operations  for 
the  5  months  ended  May  31  1919,  are  estimated  at  $500,000,  as  against 
total  bond  interest  charges  (including  this  issue)  of  $135,000. 

Purpose  of  Issue. — The  proceeds  will  be  used  in  part  for  funding  expendi- 
tures made  on  the  development  of  the  property  during  the  last  few  years 
and  in  order  to  provide  working  capital  necessary  to  the  profitable  expansion 
of  the  business. 

All  of  the  $750,000  issue  of  6%  Collateral  Trust  Serial  gold  notes  dated 
Sept.  30  1916  have  been  called  for  payment  Aug.  20  at  101  and  int.  at  the 
Oneida  County  Trust  Co..  Utica.  N.  Y.l V.  95,  p.  682;  V.  98,  p.  613. 

(W.  L.)  Douglas  Shoe  Co. — Offering  of  Preferred  Stock. — 
The  company  is  offering  at  100  per  share,  $3,000,000  7% 
Preferred  (a.  ifc  d.)  stock,  par  $100.  Dividends  payable 
Jan.  and  July  1.     An  advertisement  shows: 

Company. — Owns  and  operates  106  W.  L.  Douglas  shoe  stores  located  in 
the  large  cities.  \V.  L.  Douglas  shoes  are  also  sold  by  over  9,000  shoe 
dealers  in  the  United  States. 

Earnings,  &c. — A  great  demand  for  W.  L.  Douglas  shoes  has  sprung  up 
in  leading  countries  in  Europe  and  Asia.  Our  domestic  business  has  in- 
creased so  that  our  sales  have  doubled  in  four  years.  Sales  in  1915,  $8,- 
069,628;  1918,  $16,660,343.  The  past  six  months'  business  was  at  the  rate 
of  over  $20,000,000  per  year.     __ 

The  net  earnings  available  for  dividends  after  Federal  and  al!  other  taxes 
during  the  past  four  years  have  averaged  nearly  four  times  the  dividends  on 
the  Preferred  stock  outstanding. 

Purpose  of  Issue. — Additional  capital  to  meet  the  increasing  domestic 
and  foreign  trade. 

Capitalization —  Authorized.    Outstand'g. 

7%  Preferred  stock $5,500,000     $2,500,000 

Common  stock 1,000,000       1,000,000 

[The  comnany  has  filed  a  certificate  with  the  Mass.  Commissioners  of 
Corporations  increasing  its  capital  stock  from  $3,500,000  to  $6,500,000. 
When  the  present  §3,000,000  Pref .  stock  has  been  sold,  the  entire  authorized 
stock  will  be  shown  as  outstanding.] — V.  109,  p.  581. 

Dow  Chemical  Co.,  Cleveland. — Extra  Dividend. — 

An  extra  dividend  of  1  :i4  %  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  dividend  of  1%%  on  the  Common  and 
l?i%  on  the  Preferred  stocks,  all  payable  Aug.  15  to  holders  of  record 
Aug.  5.  A  like  amount  was  paid  extra  in  May  last,  previous  to  which 
GH%  was  paid  extra  quarterly. — V.   107,  p.  1749. 

East  Butte  Copper  Co. — Production  (lbs.). — 

1919.  1918.  1917. 

Month  of  July 1.458,420  2,076,460       (Closed) 

7  months  to  July  31 10,359,560  15,390,000  10,145,680 

—V.  109,  p.  176. 

Eastman     Kodak     Co. — Dividends. — 

The  regular  quarterly  dividend  of  1 J4  %  on  the  Preferred  and  2  l/b  %  on 
the  Common  have  been  declared,  payable  Oct.  1  to  holders  of  record  Aug.  30. 
See  also  V.  109,  p.  176. 

Eastern  Steel  Co.,  Pottsville,  &c,  Pa. — Status. — Geo.  A. 
Huhn  &  Sons  New  York  and  Philadelphia  in  a  circular 
recommending  the  7%  Cumulative  Pref.  stock,  par  value 
$100,  report: 

The  Eastern  Steel  Co.,  with  plants  located  at  Pottsville  and  Pottstown, 
Pa.  has  been  in  business  for  many  years.  It  specializes  in  steel  for  struc- 
tural purposes  and  bridge  work  and  is  therefore  in  a  position  to  supply  the 
steel  for  large  office  buildings  in  cities  such  as  New  York  and  Philadelphia, 
where  building  operations  have  been  held  up  during  the  war. 

Capitalization--  Outstanding 

Bonds  (mortgage  closed) «1  984  ooo 

First  Preferred  stock _  l'835700 

Second  Preferred  stock _  "      '200  000 

Common  $4,000,000  less  held  by  Co.  $250,800 I~I~IIZII  3, 749^200 

Approximately  33  1-3%  of  the  company's  bonds  have  been  retired  and 
the  remainder  are  subject  to  a  sinking  fund  of  $60,000  a  vear  The  inden- 
ture securing  the  First  Preferred  stock  also  provides  that  $75  000  be  set 
aside  annually  after  the  payment  of  dividends  on  the  preferred  stocks  and 
before  the  payment  of  any  dividend  on  the  Common  stock,  as  a  sinking 
fund  for  the  purchase  and  retirement  of  the  First  Pref    stock 

The  plant  is  carried  on  the  books  at  $9,665,209  and  it  is  said  could  not 
De  duplicated  to-day  for  that  figure.  The  common  stock  has  sold  recently 
at  $75  per  share—paying  10%  dividends.  At  $75  it  would  show  a  market 
value  behind  the  preferred  of  over  $2,800,000  and  a  book  value  of  over 
$7,000,000.  The  net  quick  assets  are  more  than  sufficient  to  cover  the 
bonds  and  preferred  stocks  of  the  company.  The  company  as  of  Dec  31 
1918  had  among  its  assets  $1,300,000  in  U.  S.  Government  securities  and 
the  accounts  and  bills  receivable  were  over  1  ^  times  the  accounts  payable 
and     payroll. 

Condensed  Income  Account  for   Calendar   Years. 

1918  1917 
Gross  profit  (after  tax&s  and  be- 
fore depreciation) $1,157,431  $2,060,516 

Other  income 92,476  40,681 


1916 

$3,409,961 
5,034 


Total  income $1,249,907  $2,101,197      $3,414  995 

Bond  interest 101,067  104  675            Tor  1  Qfi 

1st  Pref   dividend (7%)  131  534  (7)137:650(70)1.400  000 

2nd  Pref.  dividend (7%)14,000  (7)14  000(93^  187  133 

Common  dividend (10%}374.920  (20) W.797         ........ 


Balance  surplus $628,386      $1,055,075      $1,719,666 

«f  1?°«~Tbe  comm°n  stoAck  ha?„ received  quarterly  dividends  at  the  rate 
«xtr£T°  pe/'i?nnumafr^m,A?n1,1T1t1J  to  July  15  1919  both  inclusive  with 
^  ^f.^i0110^  Sep-*i  £  191L?7"  Dec-  1  1917  5%.  There  have  been 
no  extra  dividends  paid  since  1917. 

nThJt „Sul?IusJor..£!Le  ye?r  A,918-  after  deducting  the  common  dividends 
^nserted  by  the     Chronicle  ],   would  appear    from    the  foregoing  to  be 


$628,386,  but  inasmuch  as  the  profit  and  loss  surplus  as  shown  in  the  balance 
sheet  increased  only  $261,000  in  1918,  there  would  seem  to  have  been 
some  special  charges  during  the  year  either  on  account  of  additions  or 
adjustments  of  inventory  or  possible  Federal  taxes  for  1917. — Ed. J 


Assets — 

1918 
$ 

Current 5.187,009 

Def.  charges.  103,827 
Investments.  1,339,045 
Plant,  etc...     9,665.209 


1917 

$ 
5,229,467 

98,598 

679,107 

9,462,054 


Liabilities — 

1918 
$ 

Current 2,232,061 

Reserves 1,791.514 

Bonds. 1 ,984 ,000 

Pref  stock.. .  1,835.700 
2nd  pref.  stk.  200,000 
Common  stk.  3,749.200 
Surplus 4,502,615 


1917 
$ 

1,375,131 
1,968,353 
2,048,000 
1,920,800 
200,000 
3,715,300 
4,241,642 


Total 16,295.090  15,469,226       Total 16,295.090  15,469,226 

Directors. — August  Heckscher,  T.  1.  Crane,  J.  A.  Burden,  W.  H.  Shel- 
merdine,  C.  D.  Wetmore,  Veryl  Preston,  W.  S.  Pilling,  R.  E.  Jennings, 
E.  L.  Baylies,  Wm.  M.  Mehlhorn,  E.  L.  Herdon.W.  B.  O.  Field,  J.  C. 
Cromwell,  F.  C.  Perkins,  H.  B.  Livingston,  M.  D.  Sloane.  A.  Turnbull 
and  Harry  Payne  Whitney — V.  106.  p.  1228.  

~7e7"B.)  EddytJoTTLtd.— Debentures  Catted^- 

Twenty-two  ($22,000)  First  Mtge.  6%  30-year  debentures  have  been 
called  for  payment  Sept.  1  at  102 >3%  and  interest  at  the  Royal  Trust  Co., 
Montreal. — V.  107.  p.  805. 

Edison  Electric  Co.,  Los  Angeles. — Bonds  Called. — 

One  hundred  and  one  ($101,000)  First  &  Ref.  Mtge.  5%  30-year  bonds 
dated  Sept.  1  1902  have  been  called  for  payment  Sept.  1  at  110  and  int. 
at  U    S.  Mtge.  &  Trust  Co..  New  York.— V.  104,  p.  2346. 

Eisemann  Magneto  Corp. — Offering  of  Pref.  Stock. — 
Van  Emburgh  &  Atterbury,  Eastman  Dillon  &  Co.  and 
McClure,  Jones  &  Reed,  N.  Y.,  are  offering  at  97 Yi  and 
div.,  to  yield  about  7.15%,  $1,500,000  7%  Cumulative 
Sinking  Fund  Pref.  stock.     Par  $100.     A  circular  shows: 

Dividends  payable  quarterly,  Feb.  1,  &c.  Redeemable  as  a  whole  or  in 
part  at  110  and  div.  upon  90  days'  notice.  Beginning  Jan.  1  1920  a  sinking 
fund  amounting  to  10%  of  net  earnings  after  taxes  and  divs.  on  the  Pref. 
stock  will  be  applied  to  purchase  of  Pref.  stock  up  to  110. 

Company. — Incorp.  in  New  York  [Aug.  19  1919]  and  will  succeed  to  all 
the  property,  business,  patents,  &c,  of  the  Eisemann  Magneto  Co.  or- 
ganized in  N.  Y.  in  1910.  Three-quarters  of  the  stock  of  the  latter  com- 
pany was  seized  by  the  Alien  Prosperty  Custodian  and  sold  by  him  in  Feb. 
1919  to  G.  E.  Matthiesof  Seymour  Conn,  who  also  acquired  control  of  the 
remaining  stock. 

Capitalization. — Authorized  and  outstanding,  $1,500,000  7%  Cumula- 
tive Sinking  Fund  Preferred  stock  and  30,000  shares  Common  stock  (no 
par   value) . 

The  company  has  no  bonds  or  bonded  debt  and  no  additional  Pref.  stock 
or  bonds  may  be  placed  ahead  of  this  issue,  or  any  mortgage  placed  on  any 
of  its  property  without  consent  of  two-thirds  of  Pref.  stockholders.  4 

Business. — Manufactures  high-tension  magnetos,  used  as  standard  equip- 
ment by  over  125  motor  truck,  tractor,  automobile  and  machinery  manu- 
facturing companies,  including:  General  Motors  Truck  Co.,  White  Co., 
Republic  Motor  Truck  Co.,  Federal  Motor  Truck  Co.,  Nash  Motor  Co. 
(Jeffreys  Quad.),  Standard  Oil  Co.,  Allis-Chalmers  Mfg.  Co.,  Auto  Car  Co., 
American-La  France  Fire  Engine  Co.,  Pierce- Arrow  Motor  Car  Co.,  Cleve- 
land Tractor  Co.,  Crane  Simplex. 
Years  June  30 —     1914-15.       1915-16.       1916-17.       1917-18.       1918-19. 

Grosssales $1,127,723  $1,105,914  $1,501,216  $3,425,112  $3,834,080 

Net,  before  taxes      194,444        329,251         345,816        894,076        866,848 

Net  earnings  after  taxes  for  the  year  ending  June  30  1919  were  equivalent 
to  over  6  times  dividends  on  the  Pref.  stock. 

Directors. — Joseph  A.  Bower,  Abram  I.  Elkus,  Jacob  S.  Earlee,  Frank- 
lin S.  Jerome  (Treas.),  Raymond  E.  Jones,  George  E.  Matthies,  Horace 
A.  Moses,  Latham  R.  Reed,  William  N.  Shaw  (President). 

Electric  Auto-Lite  Corp. — To  Pay  Off  Debentures. — 

We  are  advised  that  the  $3,000,000  Debenture  bonds  maturing  Aug.  15 
will  be  paid  on  that  date  at  the  Farmers'  Loan  &  Trust  Co.,  N.  Y. — V.  107, 
p.  1484. 

Electric  Storage  Battery  Co. — Listed. — 

The  Philadelphia  Stock  Exchange  has  admitted  to  list  $400,000  additional 
Common  stock,  issued  in  settlement  of  profit  participation  contracts  with 
certain  officers  of  the  company,  pursuant  to  authority  of  resolution  of  the 
Board  of  Directors,  July  2  1919,  making  the  total  amount  of  Common  stock 
listed  to  date  $16.541,000— V.  108,  p.  2332. 

Empire  Gas  &  Fuel  Co. — Conversion  Privilege  of  Bonds. — 
H.  L.  Doherty  &  Co.,  N.  Y.,  by  advertisement  on  another 
page  announce  that  the  Bond  Secured  Sinking  Fund  Con- 
vertible 6%  Notes  of  1924  (V.  108,  p.  2436)  may  be  im- 
mediately converted,  par  for  par  into  the  8%  Cumulative 
Pref.  Stock. 

This  conversion  privilege  among  others  possesses  the  following  features: 
(1)  Monthly  div.  at  the  annual  rate  of  8%;  (2)  Earnings  6  times  div.  require 
ments;  (3)  company  owns  3,000.000  acres  of  reserve  oil  and  gas  leaseholds; 
estimated  value  over  $300,000,000;  (4)  Future  increases  in  amount  of  Pref. 
stock  limited  by  conservative  provisions — V.  109,  p.  581.  275. 

Fairbanks  Co.  of  N.  Y. — Application  to  List. — 

Application  has  been  made  to  the  N.  Y.  Stock  Exchange  to  list  $1 ,500,000 
Common  stock,  par  $25. — V.  107,  p.  2011. 

(J.  A.)  Fay  &  Egan,  Cincinnati. — Preferred  Dividends. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  %  %  on 
the  7%  Cum.  Pref.  stock  and  also  \%%  on  accumulations,  both  payable 
Aug.  20  to  holders  of  record  Aug.  14. — V.  107,  p.  1923! 


Federal  Min.  &  Smelting  Co. — Pref.  Div.  of  Y2  ofl%. — 

A  dividend  of  ^  of  1%  has  been  declared  on  the  pref.  stock,  payable 
Sept.  15  to  holders  of  record  Aug.  25.  In  June  last  1  %  was  paid,  previous 
to  which^l?i%  was  paidjjuarterly. — V.  108,  p.  1824.  uJ 

Firestone  Tire  &  Rubber  Co.,  Akron,  O. — New  Stock- 
Present  Issue  to  Be  $10,000,000  Second  Preferred.— Pres.  H.  S. 
Firestone,  in  circular  of  July  21,  says  in  substance:         g 

The  unprecedented  demand  for  Firestone  products  is  increasing  our  busi- 
ness so  rapidly  that  we  find  it  necessary  to  maintain  large  stocks,  both  raw 
and  finished,  and  to  plan  improvements  and  developments  in  our  plant 
facilities  to  take  care  of  this  increased  business.  In.  1916  your  company 
increased  its  capital  stock  issue  to  $15,000,000,  divided  into  $10,000,000  of 
First  Preferred  stock  and  $5,000,000  of  Common  stock.  Our  1916  sales 
amounted  to  $33,470,614;  our  1918  sales  increased  to  $75,801,507,  more 
than  doubling  the  volume  of  our  business  in  approximately  two  years.  Our 
1919  sales  are  limited  by  our  present  plant  capacities,  and  we  are  unable  to 
fill  our  outstanding  orders  by  a  considerable  amount. 

To  anticipate  our  financial  requirements  for  some  time  to  come,  and  to 
give  your  company  a  financial  flexibility  that  will  enable  it  to  meet  any 
condition  in  our  fast  expanding  business,  both  domestic  and  foreign,  the 
board  of  directors  have  decided  that  it  is  advisable  to  authorize  an  issue  of 
Second  Preferred  stock  in  order  that  capital  may  be  provided  to  maintain 
our  increasing  business  without  adding  to  our  current  indebtedness. 

This  new  issue  of  Preferred  stock  will  be  authorized  in  the  amount  of 
$40,000,000,  although  the  issuance  of  but  $10,000,000  of  this  Preferred 
stock  is  now  needed  or  contemplated. 

On  account  of  certain  provisions  of  the  Ohio  statutes,  in  order  that  this 
issue  of  Second  Preferred  stock  be  authorized,  it  is  necessary  that  we  have 
a  larger  authorized  issue  of  Common  stock,  and,  therefore,  the  board  pro- 
poses to  increase  our  Common  stock  from  the  present  authorized  issue  of 
$5,000,000  to  $25,000,000. 

When  the  desired  number  of  stockholders  have  voted  in  favor  of  the  above 
measures,  by  returning  consents  and  proxies  duly  signed,  a  meeting  of  the 
Common  stockholders  will  be  held  to  authorize  this  increase. — V.  109,  p. 375 . 
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Fisk  Rubber  Co. — Stock  Listing — Circular. — 
The  New  York  Stock  Exchange  on  Aug.  13  authorized  the  listing  of 
$5,891,900  7%  Second  Preferred  Cumulative  Convertible  stock  and  $9,872,- 
100  Common  stock,  with  authority  to  add  $5,891,900  on  official  notice  of 
issuance,  making  the  total  authorized  to  be  listed  $16,76-1,000. — V.  109,  p. 
581,  480. 

Foundation^Company,  New  York. — New  Stock,  &c. — 

Tlie  shareholders  were  to  vote  Aug.  14  to  authorize  the  proposed  changes 
in  the  capital  stock,  so  that  instead  of  $500,000  Preferred  stock,  par  $100, 
and  16,000  shares  of  Common  stock  with  no  par  value,  the  total  authorized 
share  capital  will  consist  of  20,000  shares  of  Common  stock  of  no  par  value. 

The  company  announces  that  it  has  established  offices  at  16  Rue  de  Ija 
Pepiniere,  Paris,  and  is  prepared  to  undertake  operations  in  European 
countries  under  the  name  of  "Fondations,  Constructions,  Travaux  Publi- 
ques." 

At  a  recent  meeting  of  the  board  Franklin  Remington  was  elected  Chair- 
man of  the  board,  John  W.  Doty,  President  and  Harry  J.  Deutschbein 
First  Vice-President  and  General  Manager. 

The  "Wall  Street  Journal"  on  Nov.  8  1918  said: 

The  Foundation  Co.  up  to  the  time  of  its  engagement  in  the  ship  con- 
struction business  had  specialized  in  sinking  pneumatic  caissons  for  deep 
building  foundations.  This  concern,  a  close  corporation,  has  to  date  re- 
ceived contracts  from  Governments  of  the  United  States,  France  and  Great 
Britain  for  more  than  $25,000,000  of  steel  and  wooden  vessels. 

In  point  of  numbers  it  probably  operates  more  yards  than  any  other 
concern,  its  seven  plants  being  located  on  the  Pacific,  Atlantic  and  Gulf 
coasts  as  well  as  on  the  Great  Lakes.     It  has  over  10,000  men  on  its  payroll. 

The  company  was  the  first  to  launch  a  wooden  ship  for  the  Emergency 
Fleet  Corporation  on  the  Atlantic  or  Gulf  shores  in  competition  with  23 
yards,  and,  with  the  turning  over  of  a  tenth  vessel  next  month  to  the 
Government,  will  have  been  the  first  company  to  complete  its  quota  for  the 
Government. 

The  Foundation  Co.  was  able  to  get  on  the  job  early  because  of  its  organi- 
zation of  ship  carpenters  and  caulkers  which  it  maintained  for  the  purpose 
of  constructing  wooden  caissons  used  in  its  regular  business. 

To  date  The  Foundation  Co.  has  launched  55  vessels  with  others  following 
at  the  rate  of  about  ten  a  month.  Some  of  the  yards  have  been  built  and 
operated  for  the  Government  by  The  Foundation  Co. 

The  contracts  received  were  for  about  130  vessels  of  varying  sizes  and 
description,  the  majority  being  for  the  French  Government.  Of  these  forty 
were  included  in  a  single  contract  for  France,  of  which  thirty  have  been 
launched  and  twenty  actually  delivered.  At  another  of  its  yards  the  com- 
pany has  under  construction  38  vessels  of  a  type  for  the  same  country. 

With  the  completion  during  December  of  another  ship  at  its  Passiac,  N .  J. , 
yard,  the  first  operated,  this  plant  will  be  closed  down,  owing  to  decision 
of  the  Shipping  Board  to  order  no  more  new  wooden  vessels. 

The  latest  contract  received  by  the  company  was  for  twenty  3,000-ton 
full  power  wooden  steamers  for  the  French  Government,  which  will  be 
built  at  its  Victoria,  B.  C,  yard.  This  plant  has  been  doubled  in  size  by 
the  purchase  of  an  adjoining  shipyard. 

[In  several  instances,  in  establishing  itself  in  the  shipbuilding  business, 
the  company  caused  the  formation  of  new  corporations  to  absorb  existing 
plants,  notably  in  April  1918  (a)  under  the  laws  of  Georgia  the  Foundation 
Company,  Carpenter  &  Watkins,  Inc.,"  taking  over  the  latter's  barge 
building  plant  at  Brunswick,  Ga.;  (&)  under  laws  of  Delaware,  each  with 
$1,500,000  authorized  capital,  the  "Foundation  Company — Port  Huron 
Shipyard,  Inc.,"  and  "Foundation  Company — Howard  Ship-builders." 
The  company  also  owned,  controlled  or  operated  under  contract  with  the 
Emergency  Fleet  Corporation  plants  at  Portland.  Ore..  Tacoma,  Chicago 
(by  merger  with  Reid  Shipbuilding  Co.),  New  Orleans  and  Savannah. 

N.  Y.  office,  233  Broadway.  W.  H.  Quaw  &  Co.,  74  Broadway,  N.  Y., 
specialize  in  the  stock. — Ed. — V.  109,  p.  480. 

Gas  &  Electric  Securities  Co. — To  Pay  Off  Bonds. — 

The  $1,000,000  6%  bonds,  due  Sept.  1  1919  will  be  paid  off  at  maturity 
at  office  of  Henry  L.  Doherty  &  Co.,  N.  Y.  City. — V.  109,  p.  76. 

Gillette  Safety  Razor  Co. — Bonds  Called. — 

All  of  the  outstanding  5-year  6%  Convertible  gold  notes,  dated  Sept.  1 
1917,  have  been  called  for  payment  Sept.  1  at  105  and  interest  at  the  Old 
Colony  Trust  Co.,  Boston. — V.  109,  p.  176. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O.— Offering  of 
Subsidiary  Co.  Preferred  Stock. — 

See  Pacific  Cotton  Mills  Co.  below. — V.  109.  p.  275. 

Goodyear  Tire  &  Rubber  Co.  of  Calif. — Allied  Company 

See  Pacific  Cotton  Mills  Co.  below. — V.  109.  p.  275. 

Great  Lakes  Transit  Co. — Dividend. — 

A  dividend  of  1%%  has  been  declared  on  the  preferred  stock  payable 
Aug.  15,  which  changes  the  dividend  period  from  quar.  Jan.  to  quar.  Feb. 
In  April  last  a  dividend  of  1  %  %  was  paid  but  none  paid  in  July. — V.  107, 
p. 1484. 

Great  Western  Power  Co.  of  California. — Preferred 
Stock  Offered, — Report.— A  syndicate  composed  of  Stephens 
&  Co.,  Girvin  &  Miller  and  Le  Roy  T.  Ryone  &  Co.,  San 
Francisco,  are  offering  at  100,  to  yield  7%,  $1,500,000  7% 
Cumulative  Preferred  stock.  Par  $100,  callable  at  105, 
tax  exempt  in  California,  free  from  individual  normal  Federal 
income  tax.     Dividends  payable  Q.-J. 


Capitalization —  Outstand'g. 

Bonds $29,125,200 

Debentures  due  1925 4,779.400 

Earnings  for  Calendar  Years  1917  and  1918  and  12  Mos.  end 

1917.  1918 


Gross  earnings $4,069,512 

Sur.  available  for  7%  Pref.  stock  divs. 

(incl.  this  issue)  after  Fed.  taxes,  &c  705,775 

Pref.  stock  dividend  (incl.  this  issue).  


Capitalization —  Outstand'g. 

7%  Pf.  stk.Uncl  this  iss.)$l, 732,211 

Common  stock 27,500,000 

June  30  1919. 
1918-19. 


$4,702,271     $5,084,441 
875,786 


Balance  surplus. 


*955,260 
121,254 

$834,006 

*  Over  7  times  the  amount  required.  Surplus  earnings  available  for 
the  Preferred  stock  div.  have  averaged  for  the  past  6  years  about  6  times 
the  required  amount. 

Purpose  of  Issue. — The  company  is  constructing  a  new  hydro-electric 
generating  plant  of  an  initial  capacity  of  53,000  h.p.  which  will  increase 
the  installed  hydro-electric  generating  capacity  of  the  company  to  140,000 
h.p.,  and  a  new  165,000-volt  steel  tower  transmission  line  from  this  plant 
to  Valona,  the  distributing  centre  for  the  San  Francisco  Bay  district. 

This  construction  program  is  to  be  financed  from  the  proceeds  of  this 
$1,500,000  Preferred  stock  and  $6,000,000  in  bonds  (V.  108.  p.  2126), 
which  have  been  authorized  by  the  Cal.  RR.  Commission.  It  is  estimated 
that  the  transmission  line  will  be  completed  early  in  1920  and  the  new  hydro- 
electric plant  early  in  1922.  This  increase  in  the  generating  and  trans- 
mission capacity  is  urgently  required  by  the  increasing  demand  for  electricity 
in  the  territory  now  served  by  the  distributing  system  of  the  company. 

For  annual  results  in  1919,  see  "Financial  Reports"  above,  and  for  com- 
plete description  of  property  see  V.  108,  p.  2126. 

Gulf  Oil  Corporation.— Ft'eZd  of  Operation.— The  "Oil 
Trade  Journal"  in  its  April  issue  said  in  substance: 

The  Gulf  Oil  Corporation,  through  its  subsidiaries,  operates  one  of  the 
largest  and  most  complete  oil  businesses  in  the  United  States.  In  produc- 
tion of  crude  oil  last  year  it  led  all  competitors  with  a  total  in  excess  of 
20,000,000  barrels  from  its  properties  in  Texas,  Oklahoma,  Kansas  and 
Kentucky. 

Export  and  coastwise  shipments  of  oil  by  vessels  from  its  principal  re- 
finery at  Port  Arthur,  Tex.,  totaled  15,580,o64  barrels. 

In  addition  it  made  heavy  shipments  in  tank  cars  from  its  Port  Arthur 
and  Fort  Worth  plants  to  interior  points. 

In  the  southern  fields  of  Mexico  it  has  completed  four  wells  having  a 
combined  potential  production  estimated  at  200,000  barrels  per  day,  and 
in  the  heavy  oil  districts  adjacent  to  Tampico  it  has  wells  whose  potential 
output  is  placed  at  75.000  barrels  per  day. 

Its  subsidiary,  the  Mexican  Gulf  Oil  Co.,  has  a  pipe  line  in  operation  from 
the  Southern  fields  to  the  Panuco  River,  where  the  oil  is  delivered  to  the 
company's  tank  steamers. 


_  Through  the  Gulf  Produciion  Co.,  another  subsidiary,  the  Gulf  Oil  Corpora- 
tion owns  leases  in  north  and  north  central  Texas  covering  hundreds  of 
thousands  of  acres  in  Wichita,  Stephens,  Eastland,  Palo  Pinto,  Erath, 
Shackleford,  Throckmorton,  Young,  Archer,  Wilbarger  and  Jack  counties. 
In  Stephens  County  alone  it  has  75,000  acres.  A  large  production  has  been 
developed  on  several  of  its  leases  in  this  county,  notably  the  Davis,  where 
the  company  has  3,000  acres,  including  adjoining  leases;  the  Fincher  and 
White,  which  are  at  the  northwestern  extremity  of  a  solid  block  of  12,000 
acres;  and  the  Winston,  2,000  acres.  In  addition,  the  company  is  drilling 
a  number  of  wells  in  the  proven  territory  of  1,500  acres,  and  in  Gholson 
lease  of  about  1,000  acres.  The  company  also  holds  the  Stoker  acreage 
and  7,000  acres  in  the  Ward  tract  north  of  Breckenridge,  and  further  north 
2,500  acres,  and  to  the  west  10,000  acres  in  a  good  location.  About  half 
a  mile  east  of  the  town  of  Caddo  the  Gulf  Company  has  the  J.  W.  Ward 
lease  of  2,560  acres.  Taking  it  as  a  whole,  the  acreage  in  Stephens  County 
seems  to  present  almost  unlimited  possibilities  for  production. 

In  Erath  County,  the  Gulf  Company  is  drilling  a  well  on  what  is  com- 
monly known  as  the  Cage  ranch ,  which  consists  of  15,000  acres  in  one  block., 
and  in  Runnells  County  another  well  on  its  10,000  acre  Russell  tract,  the 
first  well  on  this  land  being  a  paying  producer  in  the  shallow  sand. 

The  Gulf  has  developed  a  very  good  production  in  the  new  Burkburnett 
pool,   the  production  from  which  is  delivered   to  Fort  Worth  refinery. 

New  Coastal  Fields. — In  the  new  Texas  coastal  fields,  Hull  and  West 
Columbia,  the  Gulf  Company  has  large  holdings  and  already  has  completed 
several  good  wells.  Its  first  producer  at  Hull  was  in  the  southeast  corner 
of  the  Underton  tract,  consisting  of  300  acres.  This  well  flowed  at  the 
rate  of  6,000  barrels  when  it  first  came  in,  but  sanded  up  on  account  of 
being  finished  with  a  very  fine  screen.  It  is  also  drilling  on  other  of  its 
holdings,  notably:  (a)  on  the  eastern  Scarborough  124-acre  tract;  (b)  on 
300  acres  under  lease,  and  150  acres  owned  in  fee  directly  south  of  Republic 
Production  Co.'s  acreage.  The  Gulf  Pipe  Line  Co.  has  laid  a  line  to  this 
field,  connecting  with  the  Gulf's  main  pipe  line  system. 

At  West  Columbia,  the  Gulf  Production  Co.  has  purchased  235  acres  out 
of  the  Hogg  and  Robinson  tract.  Recently  the  company  brought  in  its 
initial  well  on  the  Eyers  lease,  at  West  Columbia.  It  is  good  for  about  5,000 
barrels  a  day.  The  company  is  now  drilling  six  wells  in  this  field,  and  is 
putting  in  docks  on  the  Brazos  River  and  has  about  completed  a  pipe  line 
to  the  docks.  It  is  also  building  two  steel  tanks,  putting  up  a  pump  station 
and  has  built  a  large  amount  of  earthen  tankage  to  take  care  of  surplus. 

Kentucky  Subsidiary.- — -One  of  the  newest  subsiaiaries  of  the  Gulf  Oil 
Corporation  is  the  Eastern  Gulf  Oil  Co.  formed  in  April  1917,  for  the 
purpose  of  developing  production  in  Kentucky.  It  took  over  a  block  of 
undeveloped  leases  in  Lee  County,  and  the  first  well  drilled  on  the  property 
was  a  producer.  The  company  has  since  drilled  4i  wells  on  this  acreage. 
Every  well  has  been  a  producer,  and  they  all  are  holding  up  remarkably. 
The  company  now  has  a  production  of  between  2,500  and  3,000  barrels  a 
day  and  owns  probably  one  of  the  most  valuable  properties  in  Kentucky. 
The  oil  is  light  and  high  grade.  In  addition  to  the  property  on  which  it 
has  this  production,  the  Eastern  Gulf  Oil  Co.  owns  large  blocks  of  scattered 
acreage  throughout  Kentucky  on  which  it  is  drilling  experimental  wells. 
Its  investment  has  been  very  profitable  from  the  start  and  it  has  had 
practically  no  losses.  While  of  course  very  much  smaller  than  the  other 
Gulf  subsidiary  producing  companies,  it  has,  in  proportion  to  the  amount 
invested,  been  one  of  the  best  money-makers. 

In  the  older  fields  of  Texas,  Louisiana,  Oklahoma  and  Kansas  the  Gulf 
subsidiaries  have  long  been  among  the  most  active  and  successful  of  the 
producing  companies. 

Douglas  Fenwick  &  Co.,  New  York,  further  report: 

Organization — Capital  Stock .— Incorp.  Feb.  1907  in  N.  J.  Capital  stock 
(par  $100)   authorized  $60,000,000;  outstanding  $34,837,100. 

Capital  Stock  of  Companies  Owned  by  Gulf  Oil  Corporation. 

Gulf  Refining  Co. — Incorp.  1901  in  Texas.  Owns  refineries  at  Port  Arthur 
and  Fort  Worth,  Texas;  total  capacity  75,000  barrels  daily;  also  other 
distributing  equipment  and  sales  branch  offices  throughout  western  Europe. 
Has  outstanding  $250,000  bonds  secured  on  SS.  Gulfoil  (V.  106,  p.  2125; 
V.  100,  p.  2013;  V.93.  p.  1293)  capital  stock x$15,000,0C0 

Gulf  Pipe  Line  Co.  of  Texas. — Incorp.  1906  in  Texas.  Owns  a  network  of 
pipe  lines  connecting  practically  all  the  important  oil  fields  with  the  Gulf 
Oil  properties;  also  carries  oil  for  others.  Total  capacity  50,000  barrels 
daily.     Has  $3,500,000  bonds  owned  by  the  Gulf  Oil  Corp x$3. 500,000 

Gulf  Pipe  Line  Co.  of  Oklahoma. — Incorp.  1909  in  Okla.  Has  pipe  lines 
from  principal  producing  fields  in  Oklahoma  and  Kansas  to  Texas  border. 
Daily  capacity  30,000  barrels x$1.000,000 

Gulf  Production  Co. — Incorp.  1901  in  Texas  as  J.  M.  Guffey  Petroleum 
Co..  taking  present  name  in  Aug.  1915.  One  of  the  largest  producing 
companies  in  the  United  States;  owns  leases  on  thousands  of  acres  in  Texas, 
Louisiana  and  Oklahoma,  which  are  being  constantly  added  to  by  new 
purchases.  Capital  stock  reduced  in  1915  from  $15,000,000  (par  $100) 
to  .  ....     y$2, 500,000 

Gulf  'Refining  Co.  of  Louisiana. — Incorp.  1905.  Produces  and  sells 
petroleum  products  in  Louisiana x$l  ,000,000 

Gypsy  Oil  Co. — Incorp.  1907  in  Okla.     Ranks  as  one  of  the  three  largest 
producing   companies   in   the   Mid-Continent;   has   extensive   holdings   in 
Oklahoma   and   Kansas;   also  operates  six  casinghead  gasoline  plants  in 
Oklahoma,  having  average  daily  production  of  66,500  gallons  of 
gasoline z$500,0C0 

Mexican  Gulf  Oil  Co. — Incorp.  with  nominal  capital  of  $25,000  to  take 
care  of  operations  in  Mexico.  Owns  producing  properties  and  snipping 
stations  on  Panuco  River  above  Tampico;  about  40,000  acres  of  leases  in 
Vera  Cruz;  recently  purchased  70%  interest  in  125-acre  tract  in  the  Tepe- 
tate  district.  Has  laid  an  8-inch  pipe  line  from  its  wells  to  Tampico,  and 
is  shipping  oil  to  Port  Arthur. 


x  Par  $100.     y  Par  $15.     z  Par  $25  a  share.  „  _  „„„ 

[Compare  annual  report  in  V.  108.  p.  1386  and  offering  of  $18,000,000 
%  serial  notes  in  V.    108.  p.  2633.] 

Hershey  Chocolate  Co. — Further  Data. — In  connection 
with  the  sale  of  $3,000,000  6%  serial  notes  by  Graham, 
Parson  &  Co.,  and  Cassatt  &  Co.,  Phila.,  as  noted  in  these 
columns  Aug.  2,  a  circular  further  shows: 

Balance  Sheet  as  at  April  30  1919  after  giving  effect  to  Present  financing. 

Liabilities — 

Preferred  stock. $1,000,000 

Common  stock 500,000 

6%  debenture  notes 3,000,000 

Loans  &  notes  pay 1 ,796 ,041 

Accounts  payable 455,509 

Accrued  taxes... 2,086,466 

Surplus 17,118,626 


^Assets — 
Plant,  property  &c.  (net). $5 ,764.498 

Goodwill,  trademarks,  &c.  331 ,194 

Investments  (sub.  cos.)..  4,695,499 

Advances  to  sub.  cos.  (net)  5,678,604 

Cash 3,487,106 

Accounts  receivable  (net).  856,890 

Liberty  bonds  &  W.S.S...  259,336 

Materials  &  Supplies 4,817,720 

Prepaid  insurance,  etc 65,795 


Total  (each  side) $25,956,642 

Properties.— The  properties  of  the  company  and  its  subsidiaries  consist 
principally  of  (1)  an  extensive,  thoroughly  modern  and  complete  plant  with 
about  35-acres  of  floor  space  at  Hershey.  Pa.,  and  other  lands,  buildings 
and  houses  In  Hershey  (2)  the  public  utilities  of  Hershey.  including  35- 
miles  of  electric  railways  and  about  7,000  acres  of  dairy  farm  lands  in 
the  vicinity  (3)  sugar  plantations  in  the  Provinces  of  Havana  and  Matanzas 
Cuba,  of  which  10,000  acres  are  owned  and  10,000  acres  are  leased;  (4)  a 
sugar  mill  of  200,000  bags  capacity  and  45  miles  of  standard  gauge  railroad 
In  operation  as  well  as  25  miles  nearing  completion,  all  of  which  is  to  De 
electrified.  The  Cuban  properties  are  for  the  production  of  sugar  required 
by  the  Company.     The  sugar  production  for  the  year  1918-19  was  95,000 

Purpose  of  Issue. — The  proceeds  of  this  issue  are  to  provide  for  the 
enlargement,  Improvement  and  increased  capacity  of  its  plant  at  Hersney. 
Pa.,  the  sugar  mill  and  railroad  facilities  connected  therewith  in  ouoa, 
establishing  a  new  additional  manufacturing  plant  in  New  \  ork  City  and 
the  acquisition  of  additional  property  for  corporate  purposes. — V.  109, 
p.     481. 

Imperial  Tobacco  Co.  of  Great  Britain. — Interim  Div. 

An  interim  dividend  of  5%  has  been  declared  on  the  ordinary  shares, 
payable  Sept.  1,  free  of  English  income  tax. — V.  109,  p.  481. 

Independent  Zinc  Land  Co. — Status . — 

See  Barnsdall  Corporation  under  "Financial  Reports"  above. 

Inland  Steel  Co. — Officers. — 

P.  D.  Block  has  been  elected  President  to  succeed  A.  W.  Thompson, 
resigned.  Other  officers  elected  were  L.  E.  Block,  Chairman  of  the  Hoard ; 
G.  H.  Jones,  First  Vice-Pres.;  E.  M.  Adams,  E.  J.  Block  and  H.  C.  Jones, 
Vice-Presidents. — V.  109.  p.  177. 
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Iron  Products  Corp. — Exchange  of  Certificates. — 

See  Central  Foundry  Co.  above. — V.  109.  p.  582. 

Jordan  Motor  Car  Co.,   Cleveland. — Refinancing. — 
This  company  was  recently  incorporated  in  Delaware  with  a  capital  of 
$1,200,000  7%  preferred  stock  and  12,000  shares  of  common,  no  par  value 
successor  to  a  company  of  the  same  name  capitalized  at  $300,000. 

'Finance  and  Industry,"  of  Cleveland,  on  May  10  said:  "The  old  coin- 

Sany  was  capitalized  at  5300,000.  A  syndicate  formed  by  Charles  L. 
radley  is  to  finance  the  sale  of  $548,000  of  tne  new  Preferred  stock.  The 
new  company,  officials  announce,  is  to  issue  to  each  holder  of  Preferred 
stock  in  the  old  company  a  like  amount  in  par  value  of  the  new  Preferred, 
also  50 %  of  the  number  of  Preferred  shares  in  new  Common  stock.  Each 
holder  of  Common  stock  in  the  old  company  is  to  receive  a  like  amount  in 
par  value  of  new  Preferred  stock  and  50%  of  the  number  of  shares  in  new 
Common  stock."  '  .  „__ 

Press  reports  from  Cleveland  state  that  between  5,000  and  6,000 
shares  of  Preferred  stock  offered  by  a  syndicate  of  local  bankers  at  par 
($100'  with  20%  bonus  of  Common  stock  was  heavily  oversubscribed. 
This  issue  is  to  provide  additional  working  capital,  which  includes  the  erec- 
tion of  a  new  plant  adjoining  the  present  structure  on  East  152d  Street, 
Cleveland.  The  new  plant  will  bo  completed  about  July  15.  Paul  Zens, 
Secretary  is  quoted  as  saying:  "With  the  new  plant  in  operation  the  out- 
put will  "be  increased  from  10  to  30  cars  a  day,  thus  bringing  up  this  year's 
production  to  7,500  cars." 

Directors  and  Officers. — Under  the  reorganization  plans  E.  S.  Jordan 
retains  the  Presidency  and  control  of  the  company:  T.  E.  Borton  remains 
Vice-President;  Paul  Zens  will  be  Secretary  and  Asst.  Treas.,  and  Otto 
Miller  is  to  be  Treasurer.  These  officers,  with  W.  B.  Riley,  Russell  Begg 
and  C.  L.  Bradley,  will  compose  the  board  of  directors. 

Kelly-Springfield  Tire  Co. — Listing— Earnings . — 
The  N.  Y.  Stock  Exchange  on  Aug.  13  authorized  the  listing  of  temporary 
certificates  for  $5,860,200  8%  Preferred  stock.     Compare  V.  108,  p.  2634. 
Earnings  for  Six  Months  ending  June  30  1919. 

Net  income $2,053,531 1  Dividends $639,305 

Inc.&exc.  prof.  tax. (1918)  1,285,946 1 Balance,   surplus. $128,280 

—V.  109,  p.  177. 

Kentucky  River  Oil  Co. — Bond  Call. — 

All  of  the  First  Mortgage  10-year  S.  F.  6%  gold  bonds  dated  April  2  1917 
have  been  called  for  payment  at  105%  and  interest  at  the  Merchants  Union 
Trust  Co.,  Hhila.  It  is  understood  that  E.  W.  Clark  &  Co.,  are  more  or 
less  interested  in  this  company. 

Kinney  Mfg.  Co. — Extra  Dividend,  &c. — 

An  extra  dividend  of  \M%  has  been  declared  on  the  common  stock,  in 
addition  to  the  regular  quarterly  of  1  M  % ,  both  payable  Aug.  15  to  holders 
of  record  Aug.  5. 

In  Feb.  and  Mav  last  an  extra  of  1  Vi  %  was  paid  and  in  Jan.  5%  was 
paid— V.   108,  p.  1824. 

Laurel  Cotton  Mills,  Miss.— Sale. — 

Press  reports  state  that  this  company  is  one  of  the  largest  Industries  in 
Mississippi,  was  sold  on  Aug.  8  to  Woodward  Baldwin  and  associates  of 
New  York  for  a  sum  said  to  have  been  $20  a  spindle  including  the  plant 
supplies  and  severa   hundred  modern  homes  for  the  operatives    &c 

Long  Island  Lighting  Co. — Capital  Increase. — 

The  stockholders  will  vote  Aug.  26  on  increasing  the  capital  stock  by 
creating  an  issue  of  $3,000,000  Cumulative  7%  Non- Voting  Preferred  stock, 
par  $100.  With  this  increase  the  total  authorized  capital  stock  of  the  com- 
pany will  be  $6,000,000.  of  which  $3,000,000  will  be  Preferred  and  $3,000,- 
000  Common. — V.  108.  p.  2634. 

Ludlow  Manufacturing  Associates. — Special  Dividend. 

The  directors  have  declared  a  special  dividend  of  $1  per  share  along  with 
the  regular  quarterly  dividend  of  $1  50  per  share,  both  payable  Sept.  2  1919 
to  holders  of  record  Aug.  1.  A  like  amount  was  paid  in  March  and  June 
last,  and  also  in  the  four  quarters  of  1918. — V.  108,  p.  1940,  1515. 

Madison  Tire  &  Rubber  Co.,  Inc. — Offering  of  Preferred 
Stock. — Ladenburg,  Thalmann  &  Co.,  N.  Y.,  announce  the 
sale  at  10134  flat,  to  vield  7.90%,  by  advertisement  on 
another  page,  of  $2,000,000  Cumulative  Convertible  8% 
Preferred  (a.  &  d.)  stock.     Par  $100. 

Dividends  payable  Q-J-  Callable  as  a  whole  or  In  part  at  125  and  div. 
on  60  days'  notice.  Convertible  at  any  time  until  July  1  1929  into  the 
Common  stock  at  the  rate  of  one  share  of  Common  stock  for  each  share  of 
Preferred  stock.  Beginning  July  1  1922  the  company  shall  create  out  of  sur- 
plus a  cumulative  sinking  fund  equal  to  3%  of  the  outstanding  stock  for 
its  purchase  and  redemption.  Company  agrees  to  maintain  a  cash  reserve 
for  the  payment  of  divs.  equal  to  the  Pref.  stock  div.  requirements  for 
20  quarterly  periods. 

Data  from  Letter  of  Pres.  Rudolph  A.  Low,  Dated  N.  Y.,  Auk.  8  1919. 

Company. — [Incorp.  Aug.  13  1919  in  New  York.]  Will  engage  in  the 
manufacture  of  high-grade  cord  and  fabric  pneumatic  automobile  tires, 
tubes  and  other  rubber  products.  Plant  at  Buffalo,  N.  Y.,  with  an  initial 
daily  capacity  of  about  1,200  tires  and  2,000  tubes,  has  a  total  floor  space 
of  about  230,000  sq.  ft.  The  sound  value  of  the  plants  as  appraised  at 
$1,193,268  as  of  July  31  1919  (after  depreciation,  &c).  In  addition  will 
acquire  the  facilities  of  the  United  States  Rubber  Reclaiming  Co.,  Inc., 
and  will  continue  its  operations. 

The  United  States  Rubber  Reclaiming  Co..  Inc.,  started  in  1881  and  is  one 
of  the  largest  and  oldest  independent  rubber  reclaiming  companies  in  the 
world.  It  reclaims  from  15,000  to  20,000  tons  of  rubber  annually,  which  it 
sells  to  companies  engaged  in  the  manufacture  of  rubber  boots,  shoes,  insu- 
lated wire,  mechanical  rubber  goods.  &c.  Among  its  well-known  trade- 
marked  brands  of  reclaimed  rubber  are  Matchless,  Tioga,  Buffalo,  Ontario 
and  U.  S.  Special.  Its  products  are  sold  not  only  In  this  country  but  in 
Europe,  Japan.  Australia,  &c. 
Capitalization  of  Madison  Tire  &  Rubber  Co.,  Inc.,   Upon  Completion  of 

Present  Financing  {No  Bonds) . 
„         ,     .       „  Authorized.     To  be  Issued. 

Cumulative  Conv.  8%  Pref.  stock  (par  $100)--  $2,000,000         $2,000,000 
Common  stock  (no  par  value) *120,000  sh.  86,600  sh. 

*  Of  which  20.000  shares  are  reserved  for  the  conversion  of  the  Preferred 
stock  and  13  400  shares  for  general  corporate  purposes,  including  stock 
to  be  sold  to  the  employees  of  the  company. 

Earnings. — The  average  income  of  the  reclaiming  department  for  the 
last  5  years,  together  with  the  income  from  uhe  sales  of  tires  already  booked 
indicate  net  earnings  for  1920  of  not  less  than  $600,000,  equivalent  to  $30 
per  share  of  Preferred  stock,  or  3M  times  the  div.  requirement  of  the  Pref. 
stock.     The  sales  for  the  calendar  year  1920  are  estimated  at  $8  000  000 

The  earnings  of  the  reclaiming  department  for  a  5-year  period',  after  pay- 
ment of  all  taxes,  have  averaged  over  $345,000,  or  more  than  twice  the 
requirement  for  divs.  on  the  Pref.  stock.  In  1918  the  Reclaiming  Company 
paid  divs.  aggregating  over  $600,000. 

Investment  Position  —A  balance  sheet  as  of  June  30  1919,  constructed 
from  the  Statement  of  the  U.S.  Rubber  Reclaiming  Co  Inc  with  neces- 
sary adjustments  as  a  result  of  the  retirement  and  exchange  of  the  stocks 
of  that  company  and  the  additional  $1 ,400,000  working  capita]  that  has 
been  provided,  shows  net  current  assets  of  $2,242,145  or  over  110%  of  the 
total  amount  of  Preferred  stock,  and  total  net  tangible  assets  (exclusive  of 
good-will,  patents,  &c.)  of  $3,437,492,  or  over  171  %  of  the  issue  of  Pref.  stk. 
r  J0MrslZas~ IT.ne  ?.refeJTe(J  stock  cannot  be  increased  without  the  consent 
?l  H^f^the  outstanding  Pref.  stock.  (6)  So  long  as  the  conversion  right  of 
the  Preferred  stock  exists  the  Common  stock  cannot  be  increased  without 
the  consent  of  %  of  the  Pref.  stock  unless  it  be  issued  for  cash  on  30  days' 
notice  and  the  holders  of  Pref.  stock  have  an  opportunity  to  purchase  their 
pro  rata  share  at  the  price. 

(c)  The  company  shall  not  mortgage  or  create  any  mortgage  without  the 
consent  of  %  of  the  outstanding  Pref.  stock,  nor  shall  the  company  issue  or 
guarantee  notes,  bonds  or  other  debt  having  a  maturity  of  one  year  or 
longer  without  similar  consent,  (d)  Has  exclusive  voting  power  when  divi- 
dends on  the  Pref.  stock  aggregating  4%  are  in  default,  otherwise  it  has  no 
voting  power. 

-Managewnt.— The  executive  officers  will  be:    Rudolph  A.  Low    Pres.; 
ineo.  w.  Bassett,  V.-Pres.;  Max  Loewenthal,  Treas.;  Clarence  H.  Low,  Sec. 

Magnolia  Petroleum  Co. — Extra  Div.  Y2  of  1%. — 

,„,T1?ei?xt£a,  £ivide,nd  Paid  July  15  along  with  the  quarterly  1  ^  %  was  the 
usual  K  of  1%  and  not  IK %.—V.  109,  p.  177. 


Manhattan    Shirt    Co. — Common    Dividend. — 

A  quarterly  dividend  of  43  z/i  cents  per  share  has  been  declared  on  the 
new  Common  stock  of  $25  par  value,  payable  Sept.  2  to  holders  of  record 
Aug.  22.  In  June  last  the  Common  dividend  was  increased  from  1%  to 
\%%  on  the  $100  shares. — V.  108,  p.  2634. 

Marconi  Wireless  Telegraph  Co.  of  Canada,  Ltd. — 

Changes  in  Capital  Stock — Settlement  with  English  Company. 

President  J.N.  Greenshields  of  Montreal  in  circular  announcing  a  meet- 
ing of  the  shareholders  for  Sept.  17  says  in  brief: 

You  are  asked  to  ratify  (a)  the  reduction  of  the  present  outstanding 
capital  from  $5,000,000  to  $3,750,000  by  reducing  the  par  value  of  the 
shares  from  $5  to  $2  50  each;  (6)  the  issue  of  500,000  additional  shares  of 
$2  50  each  [making  the  total  authorized  stock  $5,000,000,  par  $2  50 — Ed.]. 

Although  our  earnings  have  shown  a  considerable  improvement,  the  large 
amount  due  to  the  Marconi's  Wireless  Telegraph  Co.,  Ltd.,  of  London. 
England,  (namely  $658,000)  representing  advances  for  the  construction  of 
the  high-power  station  at  Glace  Bay,  has  made  the  prospect  of  a  dividend 
very  remote.  Additional  working  capital  is  also  necessary  in  order  to  put 
your  company  on  a  sound  financial  basis. 

The  English  company,  subject  to  the  aforesaid  changes  in  the  stock,  has 
agreed:  (1)  to  accept  £100,000  in  full  settlement  of  the  claim  for  $658,000; 
(2)  to  subscribe  for  400,000  shares  of  our  new  stock  at  $2  50  each  (par), 
thereby  furnishing  us  with  $1,000,000  in  cash,  of  which  £100,000  will  pay 
the  English  company's  claim,  and  the  balance  will  be  available  as  working 
capital.  The  company  will  thus  be  released  from  a  substantial  amount  of 
its  liability  to  the  English  company,  and  the  remainder  will  be  capitalized 
and  ample  working  capital  will  be  provided. — V.  109,  p.  583. 

Miami  Copper  Co. — Production  (lbs.) — 

1919              1918  1917 

Month  of  July 4.143,015     4,758,837  (Closed) 

Jan.  1  to  July  31 32.449.445  33,738,568  30,597.006 

—V.  109.  p.  177. 

Montreal  Cottons,  Ltd. — Dividend  Increased. — 
Press  reports  state  that  this  company  has  increased  the  dividend  on  its 
$2,949,600  Common  stock  from  4  to  5%  with  the  current  declaration.     The 
4%  rate  has  prevailed  since  the  incept)'' n  of  the  company's  dividend  policy 
in  1912.— V.  108.  p.  1064. 

National  Aniline  &  Chemical  Co. — Application  to  List. 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
$23,524,700  voting  trust  certificates  for  7%  Cumulative  Preferred  stock 
and  395,990  shares  of  voting  trust  certificates  for  Common  stock  (without 
nominal  or  par  value).     Compare  V.  109,  p.  267,  77. 

National  Cash  Register  Co. — Possible  Sale. — 

It  is  understood  that  there  is  a  strong  possibility  that  the  National  Cash 
Register  Co.  will  be  publicly  financed  by  New  York  bankers.  J.  H.  Patter- 
son, the  President  and  control  ling  stockholder,  is  well  along  In  years,  and 
feels  like  shifting  the  burden  of  this  $15,000,000  corporation  to  other 
shoulders.  National  Cash  Register  is  now  turning  out  350  registers  a  day. 
On  the  basis  of  an  average  price  of  about  $300,  this  means  a  gross  business 
at  the  rate  of  more  than  $30,000,000  a  year. — "Boston  News  Bureau." — 
V.  107,  p.  507. 

National  Cloak  &  Suit  Co. — Earnings. — 

6  Months  to  June  30. —  1919.  1918. 

Net  sales - - $17,198,128  $15,542,476 

Operating  profit 979,471  660,553 

Res.  for  Federal  and  State  tax... 192,260  149,056 

Extra  compensation  to  employes  (4  months) 73,957           

Special  reserve 12,746           

Net  profits 700,507-  511.496 

— V.  108.  p.  1940. 

National  Enameling  &  Stamping  Co.— Contract, &c. — 

See  St.  Louis  Coke  &  Chemical  Co.  below  and  compare  V.  109.  p.  77. 

National  Ice  &  Coal  Co.,  N.  Y. — Proposed  Purchase.— 
See  Geo.  B.  Newton  Coal  Co.  below. — V.  107,  p.  2294,  507. 

Nevada  Consolidated  Copper  Co. — Earnings. — 

Results  for  the  Quarter  and  Six  Months  Ending  June  30. 

1919 — 3  Mos. — 1918.  1919—6  Mos.— 1918. 

Copper  output,  lbs 11.149,362     21.507,909     23,350,806     38,943,073 

Earnings def.$329,971     $2,372,171  def.$726, 140     $2,842,980 

Miscellaneous  income 514,748        799,759        


Netprofit $184,777     $2,372,171  $73,619     $2,842,980 

Dividends 749,796       1,519,593       1,499,593       3.519,050 

Depreciation,  tc. 180,653        341,392 

Balance,   surplus def. $565,019        $671, 925def$l, 425974     $1,017,462 

In  a  statement  issued  Aug.  5  1919  President  D.  C.  Jackling  says  In  subst.: 
"The  earnings  for  the  quarter  are  based  on  a  copper  price  of  15.12c.  as 
compared  with  13.6c.  for  the  1st  quarter  of  1919.  This  higher  basing  price 
is  due  to  an  increase  in  sales  of  copper  during  the  quarter.  The  unsold  cop- 
per on  hand  and  in  transit  is  as  usual  carried  in  our  inventory  at  13Kcper  lb. 
"The  cost  of  copper  produced,  including  plant  depreciation  and  all 
charges,  and  without  credit  for  gold,  silver  or  miscellaneous  earnings,  was 
18.07c.  per  lb.,  as  compared  with  16.85c.  per  lb.  for  the  previous  quarter. 
Miscellaneous  income,  including  that  from  the  gold  and  silver,  amounted  to 
4.61c.  per  lb.  of  copper  produced  for  the  second  quarter,  as  compared  with 
2.34c.  for  the  first  quarter. — V.  109.  p.  277. 

Newport  Co.,   Carrollville,   Wis. — Offering  of  Bonds. — 

Wm.  A.  Read  &  Co.,  New  York,  are  offering  at  98^8  and 

int.,  to  net  6M%,  $2,500,000  First  Mortgage  Three-year  6% 

gold  bonds  dated  Sept.  1  1919,  due  Sept.  1  1922.     Callable 

as  a  whole  on  60  days'  notice,  at  101 J^  and  int.  to  Sept.  1 

1920;  at  101  and  int.  thereafter  to  Sept.  1  1921,  and  at  1003^ 

and  int.  thereafter.     Int.  payable  in  N.Y.  and  Cleveland. 

Denom.  $1,000  (c*).     Authorized,  $5,000,000.     First  Trust 

&  Savings  Co.,  Cleveland,  trustee.     The  company  agrees  to 

pay  the  Federal  normal  income  tax  up  to  2%  if  exemption 

is  not  claimed  by  the  bondholder. 

The  bonds  are  secured  by  direct  first  mortgage  upon  the  entire  physical 
property.  The  company  has  pledged  as  additional  security  the  stock 
control  of  the  Milwaukee  Coke  &  Gas  Co.,  having  a  book  value  of  about 
$3,500,000,  but  carried  by  the  Newport  Co.  at  its  par  value  of  $929,000. 

Newport  Mining  Co.— To  Pay  Off  Notes— Bond  Call  — 
We  are  advised  that  the  $400,000  5%  Serial  gold  notes  due  on  Sept.  1 

will  be  paid  on  that  date.     Compare  V.  109,  p.  178. 

Sixteen  hundred    ($1,600,000)   5%  serial  gold  notes  dated  Sept.   1   1916, 

which  are  all   of  the   notes   outstanding,    have   been   called  for   payment 

Sept.    1   at   102  and  int.  at  the  First   Trust  &   Savings  Co.,  Cleveland, 

Ohio.— V.  109,  p.  178. 

(Geo.  B.)  Newton  Coal  Co.,  Philadelphia.— Proposition 
to  Purchase  Common  Stock  at  $10  per  Share  and  to  Guarantee  to 
Pref.  Shareholders  for  10  Years  {Optionally,  15  Years)  Sinking 
Fund  and  Dividends  at  Scaled  Rates. — A  proposition  to  pur- 
chase the  control  of  this  property  has  been  made  on  behalf 
of  the  National  Ice  &  Coal  Co.  of  New  York  (formerly 
Burns  Bros.  Ice  Co.,  V.  107,  p.  2294,  507),  under  which 
assenting  shareholders  are  asked  to  deposit  their  stock  with 
the  Girard  Trust  Co.  of  Philadelphia.  S.  M.  Scatzkin, 
Vice-President  of  the  National  Co.,  in  circular  dated  at 
New  York,  July  12,  says  in  brief: 

The  undersigned  offers  (subject  to  proposed  agreement  with  National 
Ice  &  Coal  Co.,  Inc.,  a  N.  Y.  corporation)  to  purchase  not  less  than  95% 
of  the  [$2,149,425]  outstanding  common  stock  at  $10  per  share  (par  $100) 
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upon  the  condition  that  the  holders  of  the  first  and  second  preferred  stock 
[$1750n.  00,   respectively]  waive  their  voting  rights   (subject 

to  reservations  and  all  accumulated  dividends,  as  well  as  the  7%  cumulative 
dividend  to  which  they  are  presently  entitled,  and  in  lieu  thereof  agree  to 
accept  the  following  dividends:  (a)  4%  for  the  first  year,  after  the  purchase 
is  made,  payable  quarterly,  the  first  quarterly  payment  to  be  made  on  Sept. 
1  1919;  (b)  5%  for  the  second,  third  and  fourth  years,  aud  6%  for  the  fifth, 
sixth,  seventh  ninth  and  tenth  years;  (c)  6%  for  an  additional  five 

i  s  if  the  National  Co.  shall  elect  to  continue  its  guaranty  as  hereinafter 
provided.  -  . 

The  National  Ice  &  Coal  Co.  to  guarantee  for  the  first  10  years  the 
Pref.  stock  sinking  fund  of  535,001)  per  year  and  also  the  aforesaid  Pref. 
dividends  and  thereafter  at  its  option  for  a  further  5  years,  as  above  set 
forth.     1  failure  to  such  option,  the  Pref.  stockholders 

shall  at  the  end  of  10  years  be  restored  to  a  basis  of  7%  cumulative  dividends. 

The  National  Co.  during  the  guaranty  to  elect  two  directors  and  one  mem- 
ber of  the  executive  committee,  to  maintain  the  net  quick  assets  and 
agree  not  to  permit  the  placing  of  a  mortgage  upon  any  of  the  present  prop- 
erty of  the  Newton  Coal  Co.  without  the  consent  of  the  directors  repre- 
senting the  Pref.  stockholders.  In  case  of  failure  to  make  good  the  guaranty 
for  thirty  days  after  written  notice,  or  in  case  of  other  specified  defaults, 
then  the  entire  voting  power  shall  be  vested  in  the  Pref.  stockholders  until 
the  surplus  available  for  the  agreed  Pref.  dividends  and  sinking  fund  shall 
be  equal  to  the  amount  required  there  for  the  next  two  years.  [The  agree- 
•ment  also  contains  numerous  other  protective  stipulations.] 

The  contracting  purchaser  (Mr.  Schatzkin)  agrees  that  in  case  said  pur- 
chase of  the  common  stock  is  consummated  immediately  to  cause  to  be 
placed  in  the  treasury  of  the  Geo.  B.  Newton  Coal  Co.  not  less  than  $300,- 
000,  for  which  he  shall  receive  3,000  shares  of  newly  issued  Com.  stock  of 
the  corporation.     [Signed  S.  M.  Schatzkin,  New  York]. 

If  it  be  deemed  necessary  the  above  proposition  may  be  carried  out  by 
forming  a  new  corporation  to  take  over  the  outstanding  stock  of  the  Gep. 
B.  Newton  Coal  Co.,  in  exchange  for  its  own  stock,  share  for  share,  at  par. 
Digest  of  Statement  by  Pres.  J.  Ernest  Richards,  Phila.,  Ju!y  21  1919. 

The  present  management  has  constantly  sought  to  restore  the  Pref.  stock 
to  a  dividend  paying  basis.  Prior  to  April  1917  the  earnings  were  mostly, 
used  for  capital  account.  During  the  year  ending  Nov.  1  1918  the  economies 
in  operation  effected  by  new  machinery,  &c,  together  with  a  firm  demand 
for  coal  at  the  margin  of  profit  authorized  by  the  U.S.  Fuel  Administration, 
resulted  after  charging  off  a  large  sum  for  depreciation,  in  an  undivided 
profit  for  the  year  of  $277,000. 

Since  Nov.  1  1918  conditions  have  so  changed  that  your  company,  due 
to  the  shutting  down  of  industry  during  reconstruction,  a  very  mild  winter , 
aud  the  general  tendency  to  delay  buying,  stands  to  suffer  a  loss.  This 
condition  in  the  coal  business  is  general  throughout  the  United  States. 

In  view  of  the  uncertainty  of  conditions,  present  and  prospective,  for  the 
next  year  or  two,  we  believe  it  will  be  advisable  for  the  stockholders  to 
accept  this  proposition.  The  floating  debt  of  $325,000  will  be  paid  upon 
consummation  of  sale. 

[By  circular  of  July  28,  the  following  committee  of  stockholders,  after 
careful  consideration,  earnestly  recommend  the  acceptance  of  the  offer, 
saying  they  believe  the  price  for  the  Common  stock  is  as  hieh  as  is  likely  to 
be  reached  in  the  prosepective  future  and  that ' '  the  guaranty  of  the  National 
Ice  &  Coal  Co.,  accompanied  as  it  is  by  certain  covenants  and  a  large  cash 
addition  to  capital,  will  undoubtedly  strengthen  the  position  of  the  Pref. 
stock."  Committee:  William  West,  Howard  P.  Hansell,  Jr.,  James 
Crosby  Brown,  Robert  K.  Cassatt,  and  Charles  P.  Stokes.]— V.  107,  p.  2380. 

New  York  Canners,  Inc.,  Rochester,  N.  Y. — Offering 
of  Preferred  Stock. — A  syndicate  headed  by  White,  Weld  & 
Co.,  N.  Y.,  is  offering,  at  97  and  div.,  with  the  privilege  of 
subscribing  for  25%  in  Common  stock  at  $30,  $1,500,000 
7%  Cumulative  First  Preferred  (a.  &  d.)  stock,  par  $100. 

Dividends  payable  F.  &  A.  1.  Redeemable  in  whole  or  in  part  at  $110 
per  share  and  accrued  dividends  on  60  days'  notice.  Annual  sinking  fund 
of  3%  of  the  largest  amount  of  First  Preferred  stock  issued  the  first  sinking 
fund  being  1H%,  covering  the  period  from  Aug.  1  1919  to  Feb.  1  1920, 
providas  for  the  redemption  at  $110  and  dividends. 
Data  from  Letter  of  Pres.  J.  P.  Olney,  dated  Rochester,  Aug.  7  1919. 

Company. — Has  arranged  to  acquire  the  plants,  businesses,  trade-marks, 
goodwill,  &c,  of  the  following  well-known  companies  which  specialize  in 
packing  and  selling  in  glass  and  tins  the  finest  grades  of  vegetables,  fruits, 
jams  and  catsup,  to  which  will  now  be  added  condensed  milk:  Winters  & 
Prophet  Canning  Co.  (established  1878);  Fort  Stanwix  Canning  Co. 
(1888),  Cobb  Preserving  Co.  (1898.),  Burt  Olney  Canning  Co. — V.  93,  p. 
530  (1902),  W.  H.  Osborn  Co.  (inel.  Osborn  &  Whitney)  (1901). 

Among  the  many  brands  are  "Burt  Olnev,"  "American  Club,"  "Flag 
Brand,"  "Cobb,"  "Fort  Brand,"  "Lily  of  the"  Valley."  "Revere." 

The  plants  to  be  acquired  are  modern  and  are  located  as  follows:  Adams, 
Albion,  Avon,  Canandaigua,  Chittenango,  Fairport.  Fayetteville,  Fulton, 
Geneseo,  Honeoye  Falls,  Irving,  Medina,  Mt.  Morris,  Oneida,  Ontario 
Centre,  Rome  and  Wymoing,  New  York;  Hampden,  Me.;  Glassboro,  N.  J. ; 
Betterton,  Md. 

In  addition  will  acquire  all  the  common  stock  of  Middle  States  Creamery 
Co.,  owning  a  condensed  milk  plant  at  Canastota,  and  through  a  subsidiary 
company  will  own  the  equity  in  and  will  operate  about  1 ,600  acres  of  farm 
lands  in  the  Mohawk  and  Genesee  Valleys  contiguous  to  some  of  the  prin- 
cipal canning  factories,  thereby  insuring  adequate  supplies  of  vegetables  . 

Earnings. — Net  earnings  of  the  consolidated  companies,  after  interest, 
depreciation  and  Federal  taxes,  have  averaged  $324,226  for  the  past  five 
years.  For  the  calendar  year  1918,  after  all  taxes,  they  were  reported  as 
$694,800,  or  over  <m  times  the  dividend  requirements  on  this  issue  of  First 
Preferred  Stock.  For  the  calendar  year  1919  the  net  profits  after  interest, 
taxes,  &c,  are  estimated  at  $450,000. 

Assets. — The  appraised  value  of  the  plants  and  properties  to  be  acquired 
is  over  $3,500,000.  On  the  completion  of  this  financing,  the  company  will 
have  net  quick  assets  of  not  less  than  $1 ,575,000.  Total  net  tangible  assets, 
exclusive  of  goodwill,  brands  and  contracts,  will  be  equal  to  about  330% 
of  the  First   Preferred  stock  outstanding. 

Capitalization  upon  Completion  of  Present  Financing:      Auth .       To  Be  Iss'd. 

First  Preferred  Stock,  7%  cumulative $2,000,000  $1,500,000 

Second  Preferred  Stock,  8%  cumulative 1,250,000        850.000 

Common  stock  (no  par  value) 120.000 sli.   00.000  sh. 

The  owners  of  the  associated  companies  will  purchase  $500,000  of  the 
First  Preferred  stock,  the  entire  issue  of  $850,000  Second  Preferred  stock, 
and  over  90%  of  the  Common  stock  to  be  now  issued. 

The  farm  lands  will  be  subject  to  real  estate  mortgages  of  about  $125,000 

First  Preferred  Provisions. — (a)  No  mortgage  can  be  created  upon  the 
plants  and  properties  without  the  consent  of  2-3  of  the  outstanding  First 
Preferred  stock,  (b)  The  remaining  $500,000  cannot  be  issued  unless  the 
annual  net  earnings  shall  be  at  least  three  times  the  amount  of  the  dividends 
on  the  First  Preferred  stock  outstanding  and  to  be  issued,  (c)  Additional 
First  Preferred  stock  cannot  be  issued  unless  net  quick  assets  are  equal  to  at 
least  100%  of  the  First  Pref.  stock  outstanding  and  to  be  issued. 

Directors. — J.  P.  Olnev  (Pres.),  James  Moore  (V.-Pres.  &  Exec.  Mgr.)  , 
John  M.  Prophet  (Treas.).  Geo.  G.  Bailey,  Amos  H.  Cobb,  A.  Wettengel , 
Wm.  H.  Osborn.  J.  C.  Winters.  B.  C.  Ohiey,  W.  R.  Olney,  J.  M.  Prophet  Jr. 

Niagara  Falls  Power  Co. — Mortgage  Authorized. — 
The  stockholders  on  July  3  1919  authorized  the  creation  of  a  First  &  Con- 
solidated Mortgage  to  secure  bonds  not  exceeding  in  the  aggregate  $75,- 
000,000.— V.  109,  p.  583. 

Nor  dyke  &  Marmon  Co. — Further  Data. — In  connection 
with  the  offering  of  $2,500,000  6%  serial  gold  notes  by 
Bankers  Trust  Co.,  N.  Y.,  and  Fletcher-American  Co., 
Indianapolis,  in  "Chronicle"  of  July  5,  a  circular  shows: 

Balance  Sheet  May  31  1919,  After  Giving  Effect  to  Present  Financing. 


Assets — 
Real  est.,  bldgs.,  &c,  after 

deprec $1,116,340 

Cash  (incl.  proc.  note  iss.)   3,173,862 

U.  S.  Govt,  securities 1,339,787 

Notes&accts.rec.(less  res.)   1,421,607 

Inventory 2,718.961 

Deferred  charges 236,445 

Total  (each  side)  ..... $10,307 ,001 


Liabilities — 

Preferred  stock $500 ,000 

Common  stock 300,000 

6%  Serial  notes 2,500,000 

Notes  payable 665,000 

Accts.  pay.  &  accr.  liab_.  993,722 

Deposits 155,865 

Federal  tax .  reserve 900 ,000 

Surplus  ________„__„„ 4.292,414 


In  the  description  of  assets  a  holding  of  $900,000  U.S.  Treasury  Certifi- 
cates is  disregarded,  as  this  asset  is  held  to  meet  a  like  sum  due  the  Federal 
Government  as  taxes.  The  item,  being  disregarded  as  an  asset,  is  also 
disregarded  as  a  liability. — V.  109,  p.  77. 


Ohio  Fuel  Supply  Co.  Pittsburgh. — Earnings. — 

Earnings  Including  Subsidiary  Companies  for  Six  Months  ending  June  30  1919 
Gross  earnings,  gas  $5,235,757;  oil  $122,103;  gasoline  $373,204;  interest 
$74,647;  dividends— United  Fuel  Gas  Co.  $882,000;  total  ..  $6,687,711 
Expenses  $3,010,852;  depreciation  $493,386;  taxes  $482,617.       $3,986,855 


Net  Earnings $2,700,856 

Less  dividends  paid (7%)  1,386,910 

Surplus  for  six  months $1,313,946 

The  net  earnings  for  the  corresponding  six  months  in  1918  were  reported 

as  $3,247,474;    June    30    1917,   $2,269,480;  surplus  after  dividends  was 

$2,256,824  in  1918  and  $1,437,819  in  1917. 

The  balance  sheet  of  June  30  1919  shows  cash  on  hand  $2,226,226  against 

$510,991  as  of  Dec.  31  1918;  accounts  receivable  $979,208  against  $1 ,586,234 

and  profit  and  loss  surplus  $15,588,676  against  $14,274,730. —  108,p.  2438. 

Pacific  Cotton  Mills  Co.— Offering  of  Pref.  Stock.— The 
bankers  named  below  are  offering  at  100  $2,000,000  7% 
Cumulative  Pref.  (a.  &  d.)  stock;  par  $100. 

Dividends  payable  quarterly  Jan.  1,  &c.  Redeemable  only  as  a  whole 
at  105  during  first  5  years  and  thereafter  at  110  and  divs. 

Data  from  Letter  of  President  F.  A.  Seiberling  of  July  21  1919. 

Organization. — The  company  has  been  organized  in  California  (in  July 
1919)  by  the  Goodyear  Tire  &  Rubber  Co.  (of  Akron,  O.)  to  manufacture 
cotton  fabric  for  use  of  the  Goodyear  Tire  &  Rubber  Co.  of  Calif,  in  the 
manufacture  of  tires  and  other  Goodyear  products. 

Plant. — The  company  will  immediately  begin  the  erection  of  a  factory 
with  a  present  capacity  of  33,000  spindles  on  property  adjoining  the  prop- 
erty of  the  Goodyear  Tire  &  Rubber  Co.  of  Calif.,  which  now  has  under 
construction  a  plant  of  a  capacity  of  not  less  than  3,000  tires  per  diem 
(V.   109,  p.  275). 

Earnings. — The  entire  output  of  33,000  spindles  will  be  sold  under  con- 
tract to  the  Goodyear  Tire  &  Rubber  Co.  of  Calif,  at  cost  price  plus  a  profit 
of  10% ,  said  profit  applicable  to  dividends  to  be  not  less  than  Pref.  dividend 
requirements.  At  present  prices  it  is  estimated  that  net  earnings  will  be 
four  times  Pref.  dividend  requirements  on  stock  outstanding. 

Purpose  of  Issue. — Proceeds  from  the  $2,000,000  Pref.  stock  (together 
with  $1,000,000  to  be  obtained  from  the  Goodyear  Tire  &  Rubber  Co.  cf 
Akron,  o.,  through  the  purchase  of  $1,000,000  Common  stock  at  par)  will 
be  used  in  the  erection  of  the  plant  and  for  working  capital. 

Provisions. — (1)  The  company  may  place  no  lien  or  mortgage  on  any  of 
its  properties,  nor  create  for  a  period  of  more  than  one  year  any  unsecured 
debt  (excepting  such  obligations  as  are  included  in  commercial  borrowing) 
without  the  consent  of  three-fourths'  of  the  outstanding  Pref.  stock.  (2)  Net 
assets  must  at  all  times  be  maintained  at  \)4  times  the  amount  of  Pref. 
stock  outstanding. 

Dividends. — Dividends  on  the  Pref.  stock  will  be  advanced  by  the  Good- 
year Tire  &  Rubber  Co.  (of  Akron,  O.)  until  such  time  as  the  Pacific 
Cotton  Mills  Co.  is  in  operation. 

Capitalization —  Authorized.    Now  to  be  Issued. 

Preferred  stock ,  7  %  Cumulative. .  _ .  *$3 ,000 ,000  $2 ,000 ,000 

Common  stock 3,000,000  1,000,000 


♦$1,000,000  of  Pref.  stk.  left  can  only  be  issued  under  special  restrictions. 

Management. — While  the  compauy  will  operate  under  its  own  board  of 
directors,  the  active  and  immediate  executive  management  of  its  business 
and  general  policy  and  its  operation  of  the  factory  will  be  identical  with  that 
of  the  Akron  company. 

Bankers. — Included  in  the  syndicate  are:  Aronson  &  Co.,  Blankenhorn- 
Hunter-Dulin  Co.,  Frank  &  Lewis,  Perrin,  Drake  &  Riley,  Security  Mort- 
gage Co.,  Stevens,  Page  &  Sterling,  William  R.  Staats  Co.  and  Torrance, 
Marshall  &  Co.,  all  of  Los  Angeles  or  San  Francisco. 

Paraffine  Companies,  Inc. — Offering  of  Bonds. — Girvin 

&  Miller,  Stephens  &  Co.  and  Le  Roy  T.  Ryone  &  Co.,  San 

Francisco,   are  offering   at   par  &   int.   $750,000  6%   First 

(closed)  M.  serial  bonds,  dated  Feb.  1  1918.   Circular  shows: 

Interest  payable  F.  &  A.  Normal  Federal  income  tax  up  to  4%  paid 
by  the  company.  Anglo-California  Trust  Co.,  San  Francisco,  trustee. 
Callable  all  or  part  on  any  interest  date  at  102H  and  accrued  interest. 
Bonds  mature  annually  Feb.  1  as  follows: 


$16,000 1921 

22,000 1922 

42,000 1923 

50.000 1924 

Capitalization — 
Preferred  stock  (7%  cumulative) 


$25.000 1925 

55,000 1926 

57,000 1927 

70,000 1928 


$59,000 1929 

35,000 1930 

44,000 1931 

65,000 1932 


$62.000 1933 

32,000 1936 

50,000 1937 

66,000 1938 

Authorized.  Outstanding. 

.$5,000,000     $4,907,636 


Common  stock  (no  par  value) 94,000  shs.     89,339  shs. 

First  Mortgage  6%  bonds -. .$1,500,000     $1,500,000 

Net  Earnings  Cal.  Years,  Before  Federal  Taxes  after  Exp.,  Devr.  &  Gen.  Deduc. 

Calendar  Years—  1916.  1917.  1918. 

Net  earnings $1,031,151     $1,403,614     $1,294,611 

Bond  interest -  90.000 

Balance,  surplus $1,204,611 

Net  earnings  for  the  cal.  year  1918  were  not  only  over  13  times  bond  int. 
requirements,  but  were  actually  80%  of  the  total  bond  issue. 

Security. — An  absolute  first  (closed)  mortgage  on  all  the  properties, 
appraised  by  the  American  Appraisal  Co.  at  over  $5,300,000. 

The  company's  business  consists  of  the  manufacture  and  sale  of  various 
staple  articles,  such  as  paint,  box  boards,  roofing  material  and  flooring 

For  history,  property,  &c,  see  V.  106,  p.  1235.  1904;  V.  107,  p.  2014. — 
V.  108,  p.  2027. 

People's  Gas  &  Elec.  Co.,  Oswego,  N.  Y. — Cap.  Increase. 

The  company  has  increased  its  authorized  capital  stock  from  $1,000,000 
to  $1,300.000.— V.  99.  p.  473. 

Phillips-Jones  Corporation. — Preferred  Stock  Sold. — 

This  company  has  been  reincorporated  and  has  sold  $2,500,000  cumula- 
tive 7%  Preferred  stock,  the  issue  being  underwritten  by  Goldman,  Sachs  dfc 
Co.,  Lehman  Brothers,  and  White,  Weld  &  Co.,  New  York.  The  com- 
pany manufactures  men's  shirts  and  underwear.  An  announcement  of 
the  transaction  states  that  after  deducting  Federal  taxes  in  the  tliree  years 
ended  June  30,  the  average  annual  profits  available  for  dividends  were 
more  than  three  times  the  requirements  for  this  issue  of  Preferred  stock. 

Phillips  Petroleum  Co.,  Bartlesville,  O. — Orersub- 
scribed. — Dominick  &  Dominick  announced  on  Aug.  7  that 
the  64,000  shares  of  common  stock  recently  offered  had  been 
oversubscribed.  McClure,  Jones  &  Reed,  N.  Y.  (sen  adver- 
tising pages)  recommend  the  purchase  of  the  Pref.  Stock, 
which  is  convertible  up  to  and  including  Aug.  30  1919  into 
the  Common  stock  in  the  ratio  of  two  shares  of  Common  for 
one  share  of  Pref.  The  Pref.  not  so  converted  will  be  callcl 
for  payment  Sept.  1  1919  at  $105  per  share. 

Digest  of  Statement  by  President  Frank  Phillips.  July  1  1919 

Capitalization. — The  company  has  an  authorized  capital  of  400.000  shares 
of  Common  stock  of  no  par  \  aluo;  91,950  shares  of  which  are  now  Issued  and 
outstanding.  It  is  proposed  to  issue  63,984  additional  Common  shares, 
which  are  included  in  the  underwriting  referred  to.  The-  company  has  an 
authorized  Preferred  stock  of  50,000  shares  of  $100  par  value.  All  of  tins 
stock  has  been  issued  and  is  outstanding,  which  stock  we  propose  to  retire 
on  Sept.  1  1919.  ,     .  00  _-„ 

Properties. — The  company  has  at  the  present  time  a  total  of  over  6.* .000 
acres  in  free  land  and  leases.  It  is  not  the  policy  of  the  company  to  own 
outright  acreage  of  uncertain  value  far  distant  from  producing  wells.  I  ins 
acreage  is  of  choice  selection,  located  inside  the  hading  high-grade  oil  dis- 
tricts of  the  United  States,  and  is  distributed  through  various  stales  ap- 
proximately as  follows:  (a)  Kansas.  18.000  acres  in  Eldorado,  Augusta, 
Cowley,  Montgomery.  Greenwood,  Elk  and  Neosho  districts.  <"i  Okla- 
homa, 15,000  acres  in  Osage,  Kay,  Washington.  Nowata,  Okmulgee,  box- 
Healdton  and  Garber.  (c)  Texas,  25.000  acres  in  Stephens  Eastland 
Brown,  Erath,  Young.  Shackelford,  liurkeburnett,  Wichita,|Palo  1  inta 
Comanche,  Throckmorton,  (d)  Kentucky.  6,500  acrosJin|LeoiCountyIaiid 
Eastern  Kentucky,     (e)  Louisiana,  320  acres.  fM 
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The  company  Has  over  300  oil  and  gas  wells  on  the  above-mentioned 
properties,  7.".  of  which  have  been  completed  since  Jan.  1  1919.  In  a  few 
instances  we  have  partners  in  acreage  and  oil  wells. 

m  addition  I  >  oil  and  gasoline,  the  company  has  natural  gas  production 
The  auditor's  between    1 .000.000.000  and  5,  1)00.000,000 

cu  ft.  of  gas  sold  during  the  year  191S.  Two  gasoline  plants  are  now  In 
operation  and  extensions  are  being  added  to  increase  the  output  ot  these 

P  The  .mpany  has  nearly  §1 .500.000  of  new  development  work  authorized, 
and  the  larger  part  of  this  work  is  now  in  progress  m  lour  States  above  men- 
tioned lars  ly  in  proven  areas,  and  in  the  majority  of  instances  on  proper- 
ties on  ;  h  we  already  have  producing  oil  wells.  This  development  m- 
chui  3  either  drilling  or  in  process  of  preparation  to  drill,  but  does 

not    include   plant   extensions. 

aent  of  all  fixed  charges  but  before  depreciation  and 
Federal  I  my  is  earning  over  S12  per  share  on  its  present  out- 

iew  of  the  company's  expansion  and  development 
program  and  proposed  retirement  of  Preferred  stock,  the  directors  do  not 
consider  this  an  opportune  time  to  commit  the  company  to  a  dividend  pol- 
icy on  the  Common  shares. 

B,:  The  following  is  a  condensed  and  consolidated  balance 

sheet  to  which  J  M.  MacTaggart,  certified  accountant,  certified  on  .Ian.  1 
1919,  and  to  which  we  have  added  receipts  from  the  sales  ot  securities  and 
the  5  months  business  to  June  1  1919,  together  with  the  anticipated  pro- 
ceeds from  the  sale  of  the  additional  securities  herein  referred  to: 

Balance  Sheet  {Total  Each  Side  $14,097,306). 
Capital  and  surplus: 

91,950  shares  outstand- 
ing, no  par  value $5,376,123 

63,984  shares  to  be  is- 


Real  estate,  personal  prop- 
erty, oil  and 
and  equipment $8,725,533 

Notes  ae  eivable      974,902 

Cash  in  bank 4,101,771 

Deferred  accounts  and  ad- 
vances on  future  opera's      295,100 


3,359,160 

5,000,000 

334,530 

27,493 

The  appraisal  which  you  recently  had  made  of  these  properties  indicates 

values  larger  by  $3,000,000  than  the  total  shown  in  this  financial  statement. 

Quarterly  Bantings  Before  Deduction  for  Depreciation  and  Federal  Taxes. 


sued,  no  par  value 

Preferred  stock 

Acc'ts  and  notes  payable- 
Taxes  &  other  acc'ts  accr'd 


Quarters  ending — 


Gross 
Income. 


Expenses  & 

Pref.  Divs. 

$45,207 

52,014 

53,459 

56,016 

65,844 

77,822 

101.661 


Bal.for  Com.  Stock. 
(See  Heading)  Per  Sh 


$58,621 
73,797 
83,238 
102,762 
170,504 
184,320 
312,399 


$2.60 
3.27 
3.70 
4.56 
7.57 
8.19 

13.80 


Sept.  30  1917 $103,828 

Dec.  31  1917 125,812 

Mar.  31  1918 136.697 

June  30  1918 158.778 

Sept.  30  191S 236,348 

Dec.  31  1918 262.1  12 

Mar.  31  1919 414,060 

Compare  V.  109,  p.  179;  V.  108,  p.  1614 

Directors. — 

Eugene  E.  duPont  of  Wilmington,  Del.,  and  W.  B.  Conway  Vice-Pres.  of 
the  Guaranty  Trust  Co..  have  been  elected  directors.  Together  with 
B.  S.  Prentice  of  Dominick  &  Dominick,  recently  elected  a  director,  they 
will  form  an  advisory  finance  committee  for  the  board  of  directors. — V. 
109,  p.  179. 

Pierce,    Butler    &    Pierce    Manufacturing     Corp. — 

Offering  of  Preferred  Stock. — William  H.  Foxall  &  Co., 
Rochester,  N.  Y.  and  Lynch  &  McDermott,  N.  Y.  are 
offering  at  100  and  div.  to  yield  8%  $1,000,000  8%  Cumula- 
tive Pref.  stock  par  $100.     A  circular  shows: 

Dividends  payable  quarterly  Feb.  1,  &c.  Redeemable  as  a  whole  or  in 
part  atl05  and  div.,  on  90  days'  notice. 

Capitalization  Authorized  To  be  issued 

8%  Cumulative  Preferred  stock  (par  $100)-- $2,000,000  $2,000,000 

Common  stock  (par  $100) 2,000,000     2,000,000 

First  Mort.  6%  due   1934  (canceled  $158.960) 500,000        341,040 

Purpose  of  Issue. — This  offering  constitutes  a  part  of  the  new  financing 
of  the  Pierce  corporation  incidental  to  its  recent  acquisition  of  the  Ames 
Iron  Works. 

Company. — [Incorporated  Sept.  25  1914  in  New  York  as  successor  to 
the  Pierce.  Butler  &  Pierce  Mfg.  Co.  V.  99,  p,  1055,  V.  98  p.  1771)  Com- 
pany has  acquired  the  property,  rights,  privileges  and  franchises  of  the 
Ames  Iron  Works,  of  Oswego,  N.  Y.,  (established  in  1854)  as  a  result  of 
negotiations  pending  for  over  a  year.  The  Pierce  Corporation  manufac- 
tures and  sells  cast  iron  steam  and  hot  water  boilers  and  heaters  for  homes, 
apartment  houses  and  smaller  office  buildings,  and  the  manufacture  and 
sale  of  radiation  of  all  kinds  and  dealing  in  plumbing  goods,  but  in  the 
acquisition  of  the  Ames  plant,  business  will  be  increased  so  as  to  cover 
the  manufacture  and  sale  of  boilers  for  large  installations,  both  for  heat  and 
power  purposes. 

Earnings. — Net  earnings  of  the  Pierce  corporation  for  the  period  from 
Sept.  1914  to  Jan.  1919,  after  Federal  income  tax,  total  $1,184,338.  In 
the  past  4  years  net  assets  increased  $1 ,505,575  and  net  worth  of  $1 ,467,936 
as  follows:  Increase  in  asset,  1919,  $4,557,324:  1915.  $3,051,748:  Net 
increase  $1,505,576:  Increase  in  net  worth:  Capital  and  surplus 
1919.  $3,142,839:  1915,  $1,674,903;  Net  increase  $1,467,936.  While  the 
net  worth  has  increased  during  the  4  years  by  $1,467,936  the  company  has 
also  retired  obligations  to  the  extent  of  $648,749;  paid  Pref.  and  Com.  stock 
div.  aggregating  $470,706:  and  has  increased  in  surplus  from  $24,902  to 
$805,628. 

Net  profits  of  the  Ames  Company  have  been  as  follows:  1916,  $154  815; 
1917,  $171,114;  1918,. $178,852;  Est.  profitsfor  the  first  5  mo.  of  1919  (based 
on  1918)  $149,000.  Net  quick  assets  as  of  June  1  1919  are  in  excess  of 
$839,000.  In  the  past  5  years  the  company's  surplus  account  has  grown 
from  $22,000  to  $683,000  or  a  net  increase  during  this  period  of  $661,000 
and  in  addition  regular  dividends  have  been  paid. 

The  combined  net  yearly  earnings  will  be  not  less  than  $600,000,  or  equi- 
valent to  3H  times  the  Pref.  div.  requirements  on  the  entire  $2,000  000 
stock,  equivalent  to  $20  per  share.  The  Company's  Com.  stock  is  now 
paying  9%  annual  dividends  and  has  a  book  value  of  about  $132  a  share. 

It  is  estimated  that  the  combined  companies  will  do  an  annual  business 
of  about  $5,000,000  based  on  past  operations  of  both  companies.  The 
unfilled  orders  on  hand  June  1  1919,  at  the  Ames  plant  amounted  to  about 
$350,000  and  at  the  Pierce  plant  in  excess  of  $500,000. 

Combined  Balance  Sheet  after  completion  of  Present  Financing. 

Assets —  I     Liabilities— 

Real  estate,  plant  &  equip...   S2, 041, 601  Preferred   stock  _     S2  000  000 

Good  will,  patents.  &c 414,760  Common  stock  2000000 

Cash 434,066  Bonds 6%  due  1934  '341040 

Accts.  &  notes  rec 1,121.228  Accounts  payable  235'834 

Inventories 2,046,134  Notes  payable  775'000 

Liberty  homlsic 15,861  Taxes,  reserve,  &c  116670 

Deferred  charges 38,023  Surplus   ..  643'l29 

Total    (each    side) "  <jg  m'67i 

The  combined  net  worth  of  the  two  properties,  as  shown  by  the  state- 
ments of  the  Pierce  company  as  of  Jan.  1  1919  and  the  Ames  company  as 
Ore^o1o1^19'^u^lsted  •*?  snow  re?uIts  of  present  financing,  is  in  excess 
of  $4,642000.  This  provides  net  quick  assets  of  about  $125  per  share,  and 
total  assets  of  about  $232  per  share,  for  each  share  of  this  Pref.  stock.— 
V .  108,  p.  zoob. 

Pittsburg  (Calif.)  Water  Co.— Acquisition.— 

See  F.  E.  Booth  Co.  above. 

Pittsburgh  Oil  &  Gas  Co.— Status.— 

See  Barnsdall  Corporation  under  "Reports'"  above. — V.   108,  p.  2636. 

Pittsburgh  Rolls  Corp.— Offering  of  Pref .  Stock .— Imbrie 
&  Co.,  N.  Y.,  &c.,  and  Lyon,  Singer  &  Co.,  Pittsburgh,  are 
offering  at  97  2,000  shares  7%  Cumulative  Preferred  (A  & 
D.)  stock  (par  $100) .     Authorized  and  outstanding  $500,000. 

inPivi^e5ds  QC/-  Ca,lable  aU  °r  part  on  any  div.  date  after  3  years  at 
105  and  div.  No  mortgage  permitted  other  than  the  $1,000,000  1st  Con- 
vert 6s,  no  notes  running  more  than  one  year  and  no  prior  Pref.  stock  with- 
out consent  of  ,5%  of  the  present  Pref.  stock.  Compare  V.  105  d  77- 
see  annual  report  for  1918  in  V.  108,  p.  1934.  P        ' 

Potomac  Edison  Co.— Merger.— W.  S.  Barstow  &  Co., 
New  York,  in  their  weekly  news  letter  say: 


The  Potomac  Edison  Co.  has  been  incorporated  to  take  over  and  to 
develop  various  properties  in  West  Virginia  and  Maryland.  The  company 
will  have  a  capitalization  of  $4,000,000  First  Mortgage  bonds,  $1,700,000 
Second  Mortgage  bonds,  $1,000,000  Preferred  stock  and  $3,500,000  Com- 
mon stock.  It  will  take  over  the  present  properties  of  the  Edison  Electric 
Illuminating  Co.  of  Cumberland,  Cumberland  Electric  Railway  Co.,  West 
Virginia  Central  Gas  Co.  (V.  106,  p.  507),  West  Virginia  &  Maryland  Gas 
Co.  (of  Marvland),  West  Virginia  &  Maryland  Gas  Co.  (of  W.  Va.),  Mary- 
land Gas  Co.,  Hartland  Power  Co.  (V.  106,  p.  2454)  and  all  of  the  electric 
light  and  power  companies  doing  business  in  Grafton  and  vicinity. 

The  company  expects  at  once  to  begin  work  on  extensive  electric  power 
developments  covering  the  entire  territory  between  the  properties  acquired 
in  Maryland  and  West  Virginia.  A  large  power  plant  will  be  located  in 
proximity  to  the  coal  mines  and  used  to  supply  the  entire  section.  In- 
cluded in  the  plans  is  the  immediate  construction  of  a  large  artificial  gas 
plant  at  Cumberland,  superseding  the  present  natural  gas  supply. 

The  new  company  has  been  completely  financed  and  will  take  over  the 
above  properties  and  begin  new  improvements  on  or  about  Sept.  15  1919. 

Potter  Gas  Company. — Status. — 

See  Barnsdall  Corporation  under  "Financial  Reports"  above. 

Provincial  Light,  Heat  &  Power  Co. — Bonds  Called. — 

Twenty-one  ($21 ,000)  First  Mtge.  40-year  5%  gold  bonds  of  1906,  ranging 
in  number  from  0089  to  1466,  inclusive,  have  been  called  for  paymeno  Sept.  1 
at  105  and  int.  at  the  National  Trust  Co.,  Montreal. — V.  107,  p.  807. 

Ray  Cons.  Copper  Co. — Earns.  3  &  6  Mos.  to  June  30. — 

1919—3  Mos.— 1918.         1919—6  Mos.— 1918. 
Gross  production... lbs.   11,306,118     23,352,388     23,597,499     45,363.913 

Net  profits $18,275     $2,132,427def.$226,392     $3,149,338 

Miscellaneous  income...        298,090  122,790  390,459  211,742 

Total  income $316,365     $2,255,217        $164,067     $3,361,080 

Dividends 788,590       1,182,884       1,577,179       2,760,063 

Net  surplus def.$472,224     $l,072,333def$1413,112        $601,017 

Earnings  for  the  June  30  quarter  are  computed  on  the  basis  of  14.80c 
per  lb.  for  copper,  against  13.13c.  for  the  quarter  ending  Mar.  31  1919  and 
25.968c.  and  20.538c.  for  the  quarters  ended  June  30  and  Mar.  31  1918, 
respectively.  There  has  been  no  provision  made  for  Federal  taxes  in  1919, 
but  in  1918  the  total  amount  set  aside  for  county,  State  and  Federal  taxes 
for  the  quarter  was  $542,779  and  for  the  6  months  $1,085,624. 

The  average  cost  per  lb.  of  all  net  copper  produced  for  the  quarter  (with- 
out allowance  for  gold  or  silver  contents,  &c.)  was  14.64c,  against  15.15c. 
for  the  quarter  ended  Mar.  31  1919. — V.  109,  p.  277. 

Rockaway  Rolling  Mills  Corp.,   Rockaway,   N.   J. — 

Oversubscribed. — The  syndicate  which  has  underwritten 
60,000  shares  of  new  stock  of  the  Rockaway  Rolling  Mills 
Corporation  announced  Tuesday  that  the  issue  had  been 
oversubscribed.  No  public  offering  will  be  made.  An 
authoritative  statement  follows: 

Strong  New  York  and  Western  banking  interests  have  joined  with  the 
Philadelphia  banking  interests  heretofore  dominant  in  the  affairs  of  this 
company.  The  new  company  has  recently  completed  the  retirement  of  the 
Preferred  stock  and  bonds  of  the  old  company  and  has  purchased  all  of 
its  Common  stock.  The  capitalization  of  the  new  company  consists  of 
60,000  shares  of  no  par  value,  with  no  Pref.  stock  or  bonds.  Its  plant  is 
located  at  Rockaway,  N.  J.,  and  consists  of  complete  and  modern  iron 
rolling  mills  for  the  manufacture  of  rounds,  flats  and  angles  from  scrap. 
The  mills  are  sold  to  night  and  day  capacity  far  in  advance.  Net  tangible 
assets  as  of  June  30  1919  exclusive  of  good-will,  were  of  $500,000.  the  net 
quick  assets  equaling  about  $200,000.  [The  total  net  earnings  before, 
deducting  Federal  taxes  for  the  four  years  ended  Dec.  31  1918,  it  is  stated 
were  above  $775,000.] 

Among  the  directors  of  the  new  company  are  Howard  F.  Hansell  Jr. 
and  George  D.  Lewis  of  Frazier  &  Co.,  Philadelphia;  C.  C.  Grover,  Presi- 
dent of  the  company;  Morton  Lachenbruch  of  Morton  Lachenbruch  &  Co., 
New  York:  Ward  E.  Pearson  of  the  Pearson  Engineering  Co.,  and  J.  Ernest 
Richards,  President  of  the  George  B.  Newton  Coal  Co.  of  Philadelphia. 

The  stock  of  the  new  company  will  be  traded  in  on  the  Curb.     [The 
riginal    Rockaway   Rolling    Mill   was    in  •} "Dinted    June     1914   and     in 
1916  had  issued  $22,700  stock  and  $40,000  bonds,   its  annual  capacity 
being  then  12,000  tons.] 

Rock  Hill  Iron  &  Coal  Co. — President. — 

J.  M.  Davis  has  been  elected  President  of  this  company  and  associated 
corporations,  including  the  East  Broad  TopRR.&  Coal  Co.  Mr.  Davis 
will  have  his  office  at  No.  1  Broadway,  N.  Y.  City. — V.  109,  p.  584. 

Rollin  Chemical  Co.,  Inc. — Acquisition,  &c. — 

The  stockholders  will  vote  Aug.  20  (a)  on  approving  a  contract  made  with 
the  Clinchfield  Products  Corp.;  (b)  on  voting  on  the  sale  of  property,  rights, 
privileges  and  franchises  of  the  company  to  the  Rollin  Chemical  Corp.; 
(c)  on  authorizing  the  payment  of  $600,000  of  notes  secured  by  mortg. 
to  the  Kanawho  Banking  &  Trust  Co.,  Charleston,  W.  Va.,  dated  Oct. 
1  1918,  by  the  delivery  of  stock  of  the  Rollin  Chemical  Corp. 

The  new  company,  it  is  said,  will  be  organized  under  the  laws  of  New 
York.— V.  107,  p.  1583. 

St.  Andrews  Bay  Lumber  Co.,  Millville,  Fla. — Offering 
of  First  Mortgage  7%  Serial  Bonds. — Securities  Sales  Co., 
Atlanta,  Ga.,  and  Whitney-Central  Trust  &  Savings  Bank, 
New  Orleans,  are  offering  at  prices  ranging  from  100  to  963^ 
and  int.,  vielding  7  to  7.50%,  according  to  maturities,  $1,- 
350,000  First  Mtge.  7%  serial  gold  bonds,  dated  June  1  1919, 
due  $135,000  each  June  1  1920  to  1929,  incl.  An  adv.  shows: 

Interest  payable  J.  &  D.  at  Empire  Trust  Co.,  New  York,  or  Third 
National  Bank,  Atlanta  (trustee)  or  Securities  Sales  Co.,  without  deduction 
for  any-  tax  which  the  company  may  be  required  or  authorized  to  pay  at 
the  source,  except  inheritance  taxes.  Redeemable  as  a  whole  or  in  part 
on  anv  int.  date  upon  60  days'  notice  at  105  and  int.  Denom.  $1,000,  $500 
and  $100  (c) ;  $500  denom .  obtainable  in  1922-29  maturities  and  $100  denom. 
in  1924-29  maturities.  Data  from  a  letter  of  Minor  C.  Keith,  President, 
shows: 

Secured  by  a  first  mortgage  on  all  the  property  (having  an  appraised  value 
of  $4,091,035),  embracing  331,000,000  ft.  standing  timber,  115,490  acres 
of  virgin  long-leaf  yellow  pine  timber  lands,  31,867  cares  cut-over  timber 
lands,  3  modern  sawmills  with  a  capacity  of  over  77,000,000  ft.  per  year, 
67  miles  of  standard-gauge  railroad,  9  locomotives,  281  dwellings  of  various 
types,  &c. 

Under  ownership  of  German-American  Lumber  Co.,  which  was  seized  by 
Alien  Property  Custodian,  there  were  outstanding  against  the  property 
$2,1 18,500  bonds  and  other  debt,  $500,000  7%  cumulative  pref.  stock  and 
$500,000  common  stock,  which  have  all  been  canceled. 

Profits  after  stumpage  charges  available  for  int.  for  year  1918  were 
$241,923;  the  pref.  and  common  stock  have  a  present  market  value  of  over 
$900,000.  Timber  sinking  fund,  $6  per  thousand  feet  of  timber  cut  and 
a  maximum  of  $10. 

Westmoreland  Coal  Co.,  Philadelphia. — Status. — 

West  &  Co.,  Philadelphia,  July  24,  wrote  in  substance:  "We  are  told  that 
this  company  is  doing  more  business  now  than  it  ever  did  before.  During 
six  out  of  the  past  eight  years  it  sold  higher  than  present  prices.  The 
range  has  boon  between  58  and  85.  Apparently  there  never  was  a  better 
time  for  the  coal  business  than  now  nor  a  better  reason  for  this  stock  to 
sell  even  higher  than  in  the  past. 

"The  company's  present  assets  and  dividends  alone  warrant  higher  prices. 
It  pays  10%  (2M%  quarterly)  on  $50  par  and  yields  nearly  7%  at  the 
present. price.  Even  at  83  it  yields  6%  income.  Other  coal  stocks  are  ad- 
vancing. This  company  has  paid  extra  dividends  in  the  past  and  has  no 
bonds  nor  Preferred  stock.     Briefly  its  record  is  as  follows: 

1904-'10.    1911.   1912-'15.    1916.    1917.    1918.    1919. 

Regular   % 10  yearly       6        7  yearly        11         10        l\]4       10 

Also  2%  extra  in  1902  and  25%  stock  dividend  in  1904. — V.  107.  p.  2384. 
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St.  Louis  Coke  &  Chemical  Co. — Preferred  Stock  Sold. — 
Mississippi  Valley  Trust  Co.,  St.  Louis,  and  Studebaker 
Bros.  Trust,  Chicago,  placed  privately  at  $100  per  share 
$5,000,000  8%  Cumulative  (after  Jan.  1920)  Preferred 
(a.  &  d.)  stock,  par  $100.  Retirable  at  125  and  divs. 
Dividends  payable  Q.-M. 

Capitalization —  Authorized.         Issued. 

Preferred  stock  (par  $100) $10,000,000     $5,000,000 

Common  stock  (par  $5) 1,000.000       1,000,000 

The  proceeds  of  this  issue  provide  for  the  erection  of  one  500-ton  blast 
furnace  and  80  Roberts  by-product  coke  ovens  on  a  plant  site  already 
under  contract,  adjacent  to  Granite  City.  111.  Should  further  funds  be 
necessary  to  insure  ample  working  capital,  preferred  stock  to  the  extent  of 
$700,000,  in  addition  to  the  above  offering,  has  been  underwritten. 

The  National  Enameling  &  Stamping  Co.  (which  has  subscribed  for  $1  ,- 
250,000  of  this  issue  of  Pref.  stock)  has  contracted  to  take  the  major  portion 
of  the  output  of  the  plant  for  use  in  its  Granite  City  Steel  Works  at  prices 
which  should  assure  a  substantial  profit. 

The  estimated  surplus  revenue  from  the  first  full  year  of  operation,  avail- 
able for  dividends  and  Federal  taxes,  is  $1,860,160,  equivalent  to  four  and 
"one-half  times  the  Preferred  dividend. 

Saco-Lowell  Shops,  Boston. — New  Stock. — - 

Common  stockholders  were  permitted  on  or  before  Aug.  8  to  subscribe 
at  $150  per  share  (par  $100)  for  one  new  share  of  Common  stock  for  every 
two  shares  now  held.  Subscriptions  were  payable  to  Boston  Safe  Deposit 
&  Trust  Co.  either  (a)  in  full  on  Aug.  15  1919  or  in  four  equal  instalments 
of  $37  50  per  share  Aug.  15.  Oct.  15.  Nov.  15,  Dec.  15.  The  issue  of  this 
stock  has  been  underwritten.  [On  Dec.  31  1918  there  were  outstanding 
$2,350,000  Common  stock  and  $1,250,000  6%  cum.  Pref.  No  bonds.] 
—V.  109.  p.  584. 

Seaboard  Steel  Manganese  Corp.,  N.  Y. — Receivership. — 

Judge  John  C.  Knox  in  the  IT.  S.  District  Court  on  Aug.  13  appointed 
S.  S.  Freeman  receiver  on  the  application  of  Philip  E.  Wright  of  Philadelphia 
and  other  creditors.  The  company,  organized  in  March,  1916,  has  two 
blast  furnaces  at  Temple,  Pa.,  but  they  have  not  been  operated  for  several 
months.  There  are  said  to  be  outstanding  about  $161,000  in  addition  to 
a  $558,000  promissory  note  secured  by  a  mortgage,  made  by  the  Guaranty 
Trust  Co.,  trustee. 

Shults  Bread  Co. — Bonds  Called. — 

One  hundred  ($100,000)  30-year  mtge.  6%  gold  bonds  of  1910  have  been 
called  for  payment  at  par  and  int.  on  Sept.  1  at  the  People's  Trust  Co., 
Brooklyn,  N.  Y. — V.  106,  p.  934. 

Sinclair  Consolidated  Oil  Corporation. — Reincorporate 

Stockholders  of  the  Sinclair  Consolidated  Oil  Corporation  (of  Delaware) 
at  a  special  meeting  Aug.  11  ratified  the  sale  of  all  the  corporation's  assets 
to  the  Sinclair  Consolidated  Oil  Corporation  (of  New  York).  In  payment 
for  these  assets  the  New  York  corporation  will  assume  all  the  Delaware 
corporation's  liabilities  and  will  issue  all  of  its  authorized  capital  stock, 
consisting  of  1,000.000  shares  of  no  par  value  stock,  which  Is  the  same 
number  of  shares  issued  by  the  Delaware  corporation  and  now  outstanding. 
The  stockholders  have  been  called  to  meet  again  on  Aug.  25  for  the  purpose 
of  dissolving  the  Delaware  corporation.  This  transfer  is  a  step  in  the 
consolidation  of  aU  the  Sinclair  properties.     Compare  V.  109,  p.  584. 

Sinclair  Oil  &  Refining  Corp. — Earnings. — 

Results  for  Quarter  and  6  Months  Endino  June  30. 

1919 — -3  Mas. 1918.     1919 6  Mos. 1918. 

Net  earnings $4,107,190     $4,407,661     $7,491,554     $6,393,100 

Avail,  for  amort.,  deprec. 

&  Federal  taxes 3,577,230       3,926,804       6,425,059       5,370,647 

—V.  108,  p.  2025. 

Springfield  (Mass.)  Gas  Light  Co. — Increased  Rates. — 

The  Board  of  Gas  &  Electric  Light  Commissioners  on  Aug.  8  authorized 
the  company  to  charge  $115  net  per  1,000  cu.  ft.  of  gas  sold  on  and  after 
July  15  1919.  and  has  permitted  the  company  to  charge  $1  25  in  Sovith 
Hadley  and  $1  30  in  East  Longmeadow.  This  is  an  advance  of  10  cents 
per  1.000  cu.  ft.— V.  107,  p.  1925. 

Standard  Oil  Co.  of  Kansas. — Extra  Dividend.— 

An  extra  dividend  of  $3  per  share  and  the  regular  quarterly  dividend  of 
$3  have  been  declared  on  the  capital  stock,  payable  Sept.  15  to  stock  of 
record  Aug.  30.  An  extra  dividend  of  $3  per  share  has  been  paid  along  with 
the  regular  quarterly  dividend  since  Feb.  1918. — V.  108,  p.  2027. 

Standard  Oil  Co.  of  N.  J. — Stock  Increase — Denial. — The 

stockholders  yesterday  (Aug.  15)  voted  to  create  an  issue  of 

$100,000,000    7%    Non- voting    Preferred    stock,    of    which 

$98,338,300   will    be   offered   to   holders  of  Common  stock. 

The  company  has  given  out  the  following  statement: 
The  statement  that  employees  generally  of  the  Standard  Oil  Co.  (New 
Jersey)  are  being  given  an  opportunity  to  buy  stock  in  the  company  is 
both  unauthorized  and  untrue.  In  connection  with  the  recent  issue  of 
$100,000,000  Preferred  stock  it  was  found  possible,  through  an  arrangement 
with  some  of  the  owners  of  rights  of  the  new  issue,  to  provide  for  the  acquire- 
ment of  a  small  amount  of  the  new  stock  by  a  few  employees  of  long  service 
in  the  management  of  the  company. 

The  board  of  the  Standard  Oil  Co.  (New  Jersev)  has  not  under  considera- 
tion at  the  present  time  any  proposal  to  sub-divide  the  Common  shares, 
and  has  not  felt  it  necessary  to  deny  the  frequent  newspaper  predictions 
that  such  a  course  would  be  followed.     Compare  V.  109,  p.  378. 

Standard  Oil  Co.  of  Ohio. — Extra  Dividend. — 

The  usual  extra  dividend  of  $1  has  been  declared,  along  with  the  quar- 
terly of  $3.  both  pa"able  Oct.  1  to  holders  of  record  Aug.  29.  An  extra  of 
1%  has  been  paid  in  each  quarter  since  Jan.  1917. — V.  108.  p.  2027. 

Stratford  Apartment  Hotel,  N.  Y.  City. — Offering  of 
Bonds. — S.  W.  Straus  &  Co.,  are  offering  at  par  and  int.  to 
yield  6%  $1,400,000  First  Mortgage  6%  Serial  Bonds. 

Dated  July  1  1919  due  serially  to  July  1  1929.  Denom.  $1,000,  $500 
and  ( $100  in  1929  maturity  onlv) .  The  bonds  are  a  direct  closed  first  mort- 
gage on  the  land  and  building  valued  at  $2,100,000.  Interest  payable 
J.  &  J.     Callable  at  102  and  interest. 

Stromberg  Carburetor  Co. — Earnings. — 

Three  Months  ending —  June  30  '19.  Mar.  31  '19. 

Gross   earnings $203,292        $158,661 

Administration,   general,   &c,   expenses 54,538  46,959 

Reserve  for  Federal  taxes 25,000  25,000 

Balance,  surplus $123,754  $86,702 

—V.  109,  p.  585,  278. 

Stutz  Motor  Car  Co.  of  America. — Earns. — Stock  Inc. — 

6  Mos.  to  June  30 —  1919.  1918.  1917. 

Net  sales $3,674,848  $1,935,957  $2,489,621 

Manufacturing  costs 2,970,922  1.511,704  1,843,456 

Administration  and  general  expenses.  88,305  35,374  50,317 

Interest  and  discount Cr.38,120  Cr.9,188  Cr.25.927 

Total  earnings $653,742        $398,066        $621,775 

The  stockholders  will  vote  Aug.  28  on  authorizing  an  increase  of  capital 
stock  from  75,000  to  100,000  shares  with  no  par  value.  The  new  shares 
will  be  offered  to  shareholders  at  $100  each.     Compare  V.  109,  p.  484. 

Swift  &  Company. — Stock  Subscribed. — 

Press  reports  state  that  more  than  20,000  employees  have  subscribed  for 
the  company's  stock  under  its  profit-sharing  plan. — V.  109,  p.  585,  379. 

(T.  H.)  Symington  Co. — Accumulated  Divs.  Paid. — 

The  regular  quarterly  dividend  of  2%  and  all  of  the  accumulated  dividends 
amounting  to  28%  have  been  declared  payable  Aug.  15  to  holders  of  record 
Aug.  5.— V.  108,  p.  2626. 


Transcontinental    Oil    Co. — Stock   Listed. — 

The  N.  Y.  Stock  Exchange  on  Aug.  13  authorized  the  listing  of  tem- 
porary certificates  for  2,000,000  shares  of  the  Common  stock  without 
nominal  or  par  value. 

Directors:  A.  B.  Dally  Jr.,  George  J.  Wolf,  S.  A.  McCaskey.  Ed.  Kippax, 
T.  R.  Cowell,  M.  L.  Benedum,  O.  D.  Robinson,  F.  B.  Parriott  all  of  Pitts- 
burgh; William  Lilley,  George  W.  Kendrick  3d,  of  Philadelphia  and 
Hugh  K.  Prichitt  of  New  York.  Officers:  F.  B.  Parriott,  President;  M.  L. 
Benedum,  Chairman;  George  J.  Wolf,  W.  J.  Wilson,  D.  A.  Floto,  J.  F. 
Hanlon  and  William  Lilley,  Vice-Presidents;  T.  R.  Cowell,  Secretary  Ed 
Kippax,  Treasurer.     See  full  particulars.  V.  109,  p.  79,  180,  585. 

Underwood  Typewriter  Co. — Plant  Closed. — 

The  entire  factory  at  Hartford,  with  the  exception  of  the  foreman's 
dining  room  and  non-producing  departments,  closed  for  an  indefinite  period 
Aug.  11  owing  to  the  strike.— V.  108.  p.  1941. 

Union  Oil  Co.  of  California. — New  Stock. — 

It  is  announced  on  apparent  authority  that  the  company  is  about  to 
offer  to  the  holders  of  its  $43,571,500  stock  of  record  Aug.  20  the  right  to 
subscribe  at  par,  $100  a  share,  for  the  remaining  $6,428,500  of  the  authorized 
issue  of  $50,000,000,  subscriptions  to  be  payable  in  four  instalments  of 
$25  a  share,  on  Sept.  2  1919  and  Jan.  1 ,  May  1  and  Sept.  1  1920.  The  pro- 
ceeds will  be  used  for  additions  and  improvements,  new  development  work, 
&c.  The  issue,  it  is  said,  has  been  underwritten  by  Eastern  bankers  and 
financiers,  presumably  those  interested  with  the  Commonwealth  Petroleum 
Co.  buying  into  the  property  (V.  109,  p.  279,  58.) — V.  109,  p.  279. 

Union  Tank  Car  Co. — Pays  off  Notes. — 

The  company,  formerly  the  Union  Tank  Line  Co..  has  paid  off  an  addi- 
tional $1,500,000  of  its  5%  Equipment  Trust  Notes,  leaving  $3,000,000 
outstanding.  The  original  issue  amounted  to  $7,500,000,  put  out  two  years 
ago.— V.  108,  p.  2336. 

United  Retail  Stores  Corp.,  N.  Y. — Option  to  Subscribe 
at  $10  a  Share  for  100%  of  Class  A  Common  Stock  of  U.  R.  S. 
Candy  Stores,  Inc. — In  circular  of  Aug.  8  Treasurer  Alex. 
H.  Sands  Jr.  says  in  substance: 

U.  R.  S.  Candy  Stores,  Inc. — The  manufacture  and  sale  of  candy  at  retail 
is  to-day  one  of  the  large  and  growing  industries  in  the  United  States.  By 
the  chain-store  system  candy  can  and  will  be  sold  at  retail  upon  terms  which 
will  return  a  fair  margin  of  profit  and  still  place  candy  of  standard  quality 
and  value  in  the  hands  of  the  public  at  prices  lower  than  those  heretofore 
prevailing.  For  this  purpose  U.  R.  S.  Candy  Stores,  Inc.,  has  been  organ- 
ized in  Delaware  (V.  109,  p.  4841  with  power  to  manufacture  candy  and 
kindred  products  and  sell  these  products  through  a  chain  of  retail  stores 
in  the  United  States  and  throughout  the  world.  It  has  an  authorized  capital 
of  1.250.000  shares — all  Common  stock — having  no  nominal  or  par  value 
and  having  equal  rights  and  privileges,  viz.:  (a)  400,000  Founders'  shares, 
(&)  850,000  class  "A"  shares. 

This  company  has  subscribed  for  all  the  Founders'  shares  at  $1  per  share, 
payable  in  cash,  and  will  retain  them  in  the  treasury,  thus  giving  your  com- 
pany at  all  times  a  substantial  interest  in  the  candy  stores  company,  any 
increase  in  their  value  or  dividends  or  rights  received  upon  them  going 
into  the  treasury. 

This  company  will  give  to  the  candy  stores  company  the  services  of  its 
own  personnel,  will  direct  its  policy  and  will  in  every  practical  way  assist 
in  the  upbuilding  and  development  of  the  enterprise  upon  intelligent, 
progressive  lines. 

Stockholders'  Option. — Our  Common  stockholders  of  record  Aug.  19  1919 
are  hereby  offered  the  right  to  subscribe  and  pay  for  at  Guaranty  Trust  Co. 
on  or  before  close  of  business  Sept.  10  1919  at  $10  per  share  (N.  Y.  funds) 
the  same  number  of  shares  respectively  of  the  Class  "A"  Common  stock 
of  U.  R.  S.  Candy  Stores.  Inc.,  as  they  hold  respectively  of  our  Common 
stock.     Subscription  warrants  will  be  issued  on  or  shortly  after  Aug.  19. 

This  company  has  the  option  to  purchase  on  or  before  Deo.  31  1919  at 
$10  per  share  any  portion  of  the  Class  "A"  stock  so  offered  that  may  not 
be  taken  by  our  Common  stockholders  or  their  assigns,  and  to  dispose 
thereof  for  the  benefit  of  this  company  from  time  to  time  and  upon  such 
terms  as  the  board  of  directors  may  determine.  Compare  V.  109,  p.  585, 
484,  379.  279.  79. 

U.  R.  S.  Candy  Stores,  Inc. — Stock  Offered.— 

See  United  Retail  Stores  Corporation  above. — V.  109,  p.  484. 

U.  S.  Light  &  Heat  Corp. — Officers.— 

New  officers  elected  are  as  follows,  John  N.  Willis,  Chairman  of  the  Board 
and  E.  H.  Gold,  Vice  Chairman.  Mr.  Willis  was  also  elected  a  director. 
All  other  directors  and  officers  were  re-elected. — V.  108,  P-  2121. 

United  States  Rubber  Co. — Neiv  Stock  Underwritten — 
Earnings — Right  to  Subscribe. — Chairman  Samuel  P.  Colt, 
in  circular  of  Aug.  12  says  in  substance  (See  also  "Financial 
Reports"  on  a  preceding  page): 

Pursuant  to  authority  conferred  by  the  Board,  the  company  has  entered 
into  an  agreement  with  Kuhn,  Loeb  &  Co.  for  the  formation  of  a  syndicate 
to  underwrite  the  common  stockholders'  subscription  of  the  $36,000,000 
of  common  stock  about  to  be  issued.  The  compensation  to  be  naid  to  the 
bankers  and  the  syndicate  collectively  will  be  2%  of  the  issue.  No  Director 
or  Officer  of  the  company  will  participate  in  or  be  in  any  way  interested  in 
the  syndicate. 

The  money  to  be  obtained  from  the  increased  issue  of  stock  will  be  used 
(1)  To  pay  off  all  current  debt  that  can  be  paid  (certain  accounts  payable 
and  acceptances  will  always  exist).  (2)  For  new  construction  planned  and 
in  process  designed  principally  for  the  increase  of  the  product  of  Automobile 
and  Truck  Tires.  (3)  For  extension  of  Rubber  plantations  in  the  East, 
and  to  facilitate  the  carrying  of  stock  under  profit  sharing  for  benefit  of  our 
employees. 

The  new  capital  will  in  every  way  strengthen  the  company  and  by  putting 
so  much  more  property  back  of  the  senior  securities  materially  strengthen 
the  Preferred  Stock. 

The  direct  benefits  to  the  company  that  will  result  from  the  use  of  this 
money  at  this  time  for  the  extension  of  its  business  as  set  forth  will  in  the 
Chairman's  opinion  far  exceed  the  amount  of  the  regular  dividend  at  the 
proposed  rate  of  8%  to  be  paid  upon  the  new  Common  Stock. 

The  shareholders  will  vote  on  Sept.  9  on  propositions 
including: 

(1)  That  the  outstanding  2nd  Preferred  stock  be  retired  by  paying  to 
the  holders  thereof,  out  of  surplus ,  the  par  value  of  said  stock  and  the  holders 
proportionate  interest  in  the  surplus  of  the  company. 

(2)  That  the  authorized  1st  Preferred  stock  be  increased  from  $70,000,000 
to  $100,000,000.  „„„„  „„„ 

(3)  That  the  Common  stock  be  increased  from  $40,000,000  to  $200,000.- 

(4)  To  increase  the  authorized  stock  to  $300,000,000.  &c. 

Option  to  Subscribe  for  $36,000,000  Common  Stock.— Secre- 
tary Samuel  Norris,  in  circular  of  Aug.  12.  says  in  brief: 

Subject  to  the  necessary  stockholders'  action,  Sept.  9  1919.  the  privi- 
lege will  be  given  to  the  holders  of  the  Common  stock  of  record  Sept.  1  J, 
to  subscribe  at  par  at  company's  office,  1790  Broadway.  N.  "i  ..  on  or  before 
Oct.  1  1919.  on  the  company's  warrants  (issuable  about  Sept.  13),  tor  an 
amount  of  the  ($36,000,000)  new  Common  stock  equal  to  the  par  amount 
of  their  respective  holdings.  .     ,  , 

Subscriptions  will  be  payable  in  N.  Y.  funds  either  (11  in  full  on  or  before 
Oct.  1  1919.  the  new  certificates  in  this  case  to  issue  as  of  <Vi  51  ,  carrying 
interest  at  6%  p.  a.  for  month  of  Oct.,  or  (2)  in  four  equal  nstalments  on  or 
before  Oct.  1,  Nov.  10.  Dec.  22  1919.  and  Jan.  31  1920.  respectively . 
For  stock  paid  for  in  instalments,  stock  certificates  will  be  issued  on  or  as 
of  Jan.  31  1920.  entitltaf?  the  holder  to  dividends  payable  on  and  after  that 
date  and  interest  at  the  rat  e  of  6%  per  annum  from  Oct .  1,  N  ov.  I  0  or  wee. 
22  1919,  as  the  case  may  be,  to  Jan.  31  1920,  will  be  paid  by  the  company 
on  all  instalments  previously  received.  Any  instalments  ma  y  ho  prepaid  . 

and   carry  Interest  from   the  next  instalment  date.     See  also      KeportS 
above  and  V.  109.  p.  585. 

United  States  Steel  Corp.— Unfilled  Orders.- 

See  "Trade  and  Traffic  Movements"  on  a  subsequent  page.— V.   109, 

p.  473,   ISO. 

For  other   Investment   News,   see  page  688. 
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CONTINENTAL  CANDY  CORPORATION 

(Organized  under  the  Laws  of  New  York) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 

OF  ITS  CAPITAL  STOCK 

(Without  nominal  or  par  value.) 


New  York,  August  4,  1919. 

Continental  Candy  Corporation  hereby  makes  application 
for  the  listing  of  temporary  certificates  for  500,000  shares 
(the  total  authorized  issue)  of  its  capital  stock  without 
nominal  or  par  value,  which  have  been  issued  and  are  out- 
standing in  the  hands  of  the  public,  with  authority  to  substi- 
tute on  the  list  permanent  engraved  certificates  on  official 
notice  of  issuance  in  exchange  for  outstanding  temporary 
certificates. 

Such  stock  is  fulljr  paid  and  non-assessable  and  no  personal 
liability  attaches  to  stockholders. 

Continental  Candy  Corporation  was  organized  under  the 
Business  Corporation  Law  of  the  State  of  New  York  on 
May  27  1919.  The  duration  of  the  charter  is  perpetual. 
The  number  of  shares  that  may  be  issued  by  said  corporation 
is  500,000  shares  without  nominal  or  par  value.  The  amount 
of  declared  capital  with  which  said  corporation  began  business 
was  $2,500,000. 

In  accordance  with  the  terms  of  its  charter,  the  company  is 
engaged  in  the  manufacture  and  sale  at  wholesale  and  retail, 
of  candies  and  confectioneries,  confectionery  novelties,  con- 
fectionery supplies  and  the  ingredients  and  by-products 
thereof. 

The  charter  provides  that  a  director  need  not  be  a  stock- 
holder. 

The  500,000  shares  of  stock  of  the  corporation  have  been 
issued  for  cash.  Part  of  the  cash  received  therefor  was 
applied  to  the  purchase  of  factory  properties  and  other  assets 
required  for  the  conducting  of  its  business  and  the  balance 
was  retained  in  the  treasury  of  the  company  as  additional 
working  capital,  as  its  needs  may  require. 

The  company  leases  and  operates  plants  in  Jersey  City, 
N.  J.,  and  Chicago,  111.  The  Jersey  City  plant  is  located 
at  340  Claremont  Avenue,  Jersey  City,  N.  J.,  and  consists 
of  two  buildings,  one  of  brick  and  the  other  of  steel  construc- 
tion of  about  115,000  square  feet.  The  plant  in  Chicago  is 
located  at  212-222  East  Austin  Avenue  and  consists  of  one 
building  of  brick  construction  of  about  130,000  square  feet. 
The  company  has  in  its  two  plants  about  700  employees. 

These  plants  are  thoroughly  equipped  with  power  and  all 
equipment  and  machinery  necessary  and  desirable  in  plants 
engaged  in  the  manufacture  of  candy  and  other  confectionery 
articles.  All  of  the  properties  of  the  company  are  adequately 
insured  and  in  addition  the  company  carries  liability  and 
accident  insurance. 

The  company  now  owns  in  fee  part  of,  and  has  a  contract 
of  purchase  for  the  balance  of,  a  parcel  of  land  situated  on 
West  Side  Avenue,  Jersey  City.  N.  J.,  bounded  on  one  side 
by  Claremont  Avenue  and  on  the  other  side  by  the  Newark 
&  New  Jersey  Railroad,  being  about  60  feet  frontage  on 
West  Side  Avenue  by  215  feet  on  Claremont  Avenue  and 
about  125  feet  in  the  rear  upon  which  the  company  is  about 
to  erect  a  modern  and  well  equipped  candy  plant.  The  new 
building  will  be  of  steel  frame  construction,  and  will  have 
floor  space  of  about  140,000  square  feet.  It  will  have  a 
capacity  of  100,000  pounds  of  candy  per  day  with  one  shift 
and  will  be  so  equipped  as  to  be  available  at  full  capacity 
regardless  of  the  weather. 

The  company  proposes  to  adopt  a  policy  as'to  depreciation 
which  will  be  in  accordance  with  that  adopted  by  corpora- 
tions engaged  in  a  similar  business  with  similar  plants  and 
equipment. 

On  June  19  1919  Continental  Candy  Corporation  acquired 
by  purchase  the  two  factory  properties  herein  described 
which  were  formerly  owned  by  a  subsidiary  of  the  Corn 
Products  Refining  Compay.  Together  with  these  proper- 
ties, it  also  acquired  a  bank  balance,  good  will,  trade  names 
and  trade  marks,  stocks  on  hand  and  bills,  notes  and  ac- 
counts receivable  relating  to  the  business  conducted  by  and 
through  these  factories  and  it  assumed  the  current  outstand- 
ing liabilities  of  these  factory  properties  incurred  in  the  usual 
course  of  manufacturing,  all  as  of  May  1  1919. 

These  two  factory  properties  manufactured  and  sold  in 
the  year  1917  about  19,000,000  pounds  of  candy,  in  the  year 
1918  about  20,000,000  pounds  of  candy,  and  in  the  first  six 
months  of  1919  about  11,000,000  pounds  of  candy.  It  is 
estimated  that  Continental  Candy  Corporation  will  manu- 
facture and  sell  in  the  six  months  ending  December  31  1919 
upwards  of  18,000,000  pounds  of  candy.  The  company 
manufactures  at  the  present  time  over  225  different  kinds 
of  candy. 

An  audit  of  the  accounts  of  these  factories  shows  the  fol- 
lowing: 

nZfaVmdl?T7*1.,                                                     Net  Sales.  Net  Profits.* 

KS  qi1  Joio -$2,668,495  61  $184,476  92 

♦  w^^iiJ8^-"-}-"^---, 3.732,155  SI  804,559  21 

*  Without  deduction  for  Federal  taxes. 


INCOME  ACCOUNT  FOR  THE  SIX  MONTHS  ENDING  JUNE  30  1919. 

Net  sales -- $1,985,644  39 

Cost  of  sales 1,403,648  21 

Gross  profit  on  sales $581,996  18 

Deduct  selling,  administrative  and  general  expenses 165,685  28 

♦Profit .- $416,310  90 

*  Without  figuring  Federal  income  and  war  excess  profits  taxes. 

BALANCE  SHEET  AS  OF  JUNE  30  1919. 
ASSETS. 
Fixed  assets: 

Factory,  equipment,  machinery  and  tools $450,000  00 

Good  will,  trade  names  and  trade  marks 1,109,653  18 

Current  assets: 

Cash  in  banks  and  on  hand $232,215  36 

Accounts   receivable 196,357  28 

Merchandise  inventories  at  cost  or  less 760,003  62 

1,188,576  26 

Other  assets- 

Notes  receivable $307  13 

Securities 6,030  72 

Sundry  accounts 6,982  98 

13,320  83 

Deferred  charges: 

Items  applicable  to  future  operations 79,978  31 

$2,841.528  58 

LIABILITIES. 
Capital  stock: 

Authorized  and  issued  500,000  shares  without  nominal  or 
par  value  declared  under  Stock  Corporation  Law  of  State 

of  New  York  at  $5  per  share $2,500,000  00 

Accounts  payable 91,528  58 

Surplus 250,000  00 

$2,841,528  58 

Continental  Candy  Corporation  agrees  with  the  New  York 
Stock  Exchange  as  follows: 

m  Not  to  dispose  of  its  stock  interest  in  any  constituent  sub- 
sidiary owned  or  controlled  company  or  allow  any  of  said 
constituent  subsidiary  owned  or  controlled  companies  to 
dispose  of  stock  interests  in  other  companies  unless  for  re- 
tirement and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  quarterly  a  statement  of  the  earnings  of  the 
company  and  of  its  subsidiaries. 

To  publish  semi-annually  an  income  account  and  balance 
sheet  and  submit  to  the  stockholders  at  least  fifteen  days  in 
advance  of  the  annual  meeting  of  the  corporation,  a  state- 
ment of  its  physical  and  financial  condition,  an  income  ac- 
count covering  the  previous  fiscal  year,  and  the  balance  sheet 
showing  the  assets  and  liabilities  at  the  end  of  the  year;  also 
annually,  an  income  account  and  a  balance  sheet  of  each  of 
the  constituent  subsidiary  owned  or  controlled  companies;  or 
a  consolidated  income  account  and  a  consolidated  balance 
sheet. 

To  maintain  in  accordance  with  the  rules  of  the  Stock 
Exchange  a  transfer  office  or  agency  in  the  Borough  of  Man- 
hattan, City  of  New  York,  where  all  listed  securities  shall  be 
directly  transferable  and  the  principal  of  all  listed  securities 
with  interests  or  dividends  thereon  shall  be  payable;  also  a 
registry  office  in  the  Borough  of  Manhattan,  City  of  New 
York,  other  than  its  transfer  office  or  agency  in  said  city, 
where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities  or  a  transfer 
agency  or  a  registrar  of  its  stock  or  of  a  trustee  of  its  bonds 
or  other  securities  without  the  approval  of  the  Committee 
on"  Stock  List  and  not  to  select  as  a  trustee  an  officer  or 
director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securi- 
ties and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  deliverable  in  the  Borough  of  Man- 
hattan, City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities  and  make  immediate  application 
for  the  listing  thereof. 

To  pubMsh  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interests  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange  and  to  give  to  the 
Stock  Exchange  at  least  10  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions  or  the  taking  of  a 
record  of  holders  for  any  purpose. 

The  fiscal  year  of  the  company  ends  on  the  31st  day  of 
December  of  each  year. 

The  annual  meeting  of  the  company  is  held  at  the  principal 
office  of  the  corporation,  at  37  Wall  Street,  Borough  of  Man- 
hattan, New  York  City,  on  the  third  Monday  in  June  of 
each  year. 
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The  directors  (elected  annually)  are:  Benjamin  Schnee- 
wind  and  Charles  W.  Stiger  of  Chicago,  III.,  W.  A.  Millet 
of  Jersey  City,  N.  J.,  Allan  A.  Ryan,  J.  R.  Coffin,  George  F. 
Lewis  and  Milo  O.  Bennett,  all  of  New  York  City,  N.  Y. 

The  officers  are:  Benjamin  Schneewind,  President;  W.  A. 
Millet,  Vice-President;  Milo  O.  Bennett,  Second  Vice-Presi- 
dent; J.  Roberts  Coffin,  Treasurer;  George  F.  Lewis,  Sec- 
retary. 

The  transfer  agent  is  Guaranty  Trust  Company  of  New 
York,  140  Broadway,  New  York  City. 

The  Registrar  is  Lawyers  Title  and  Trust  Company, 
160  Broadway,  New  York  City. 

CONTINENTAL  CANDY  CORPORATION, 

By  ALLAN  A.  RYAN,  Chairman  of  the  Board  of  Directors. 

The  Committee  recommends  that  the  above-described 
temporary  certificates  for  500,000  shares  Capital  Stock, 
without  nominal  or  par  value,  be  admitted  to  the  list;  with 
authority  to  substitute  on  the  list  permanent  engraved  cer- 
tificates, on  official  notice  of  issuance  in  exchange  for  out- 
standing temporary  certificates,  in  accordance  with  the 
terms  of  this  application. 

WM.  W.  HEATON,  Chairman. 

Adopted  by  the  Governing  Committee,  August  6,  1919. 
HARRISON  S.  MARTIN,  Assistant  Secretary. 

Utah    Power    &    Light    Co. — Listing — Earnings. — 
The  N.  Y.  Stock  Exchange  on  Aug.  13  authorized  the  listing  of  $1 ,066,000 
30- Year  First  Mortgage  5s,  due  Feb.  1  1934,  with  authority  to  add  $10,000,- 

000  on  official  notice  of  issuance,  making  the  total  authorized  to  be  listed 
$33,566,000. 

For  the  12  months  ended  May  31  last  the  gross  earnings  were  $5,588,142; 
operating  expenses  and  taxes,  $2,674,191;  net  earnings,  $2,913,951;  other 
income,  $131,602;  total  income,  $3,045,553;  interest  and  deductions, 
$1,727,910;  reserved  for  depreciation,  $240,000;  total  dividends,  $871,285; 
balance,  surplus,  $206,357;  surplus  as  of  May  31  1918,  $751,716;  surplus 
as  of  1919,  $958.073.— V.  107,  p.  2189. 

Wabasso  Cotton  Co. — Dividend   Increased — Earnings. — 
A  quarterly  dividend  of  2%  has  been  declared  on  the  $1,750,000  capital 
stock,  payable  Oct.  2  to  holders  of  record  Sept.  13,  which  increases  the 
annual  rate  from  6  to  8%. 

Results  for   Years  Ending  June  30. 

1919.  1918.  1917.  1916. 

Gross  profits.. $477,551         $515,868        $181,350        $147,695 

Bond  interest 54,010  54,610  55,260  55,810 

Depreciation 100,000  65,402  52,350  50,000 

Writtenoff... .._  10,418  10,418  

Dividends.. (5M%)100,625   (2^)43,750  

Balance,  surplus $222,916        $341,688  $22,635  $41,885 

—V.  107,  p.  2104. 

Waco  Mining  Company. — Status. — 

See  Barnsdall  Corporation  under  "Financial  Reports"  above. 

Western  Union  Telegraph  Co. — Rates. — Official  state- 
ment dated  Aug.  1  says  in  brief: 

On  April  1  1919,  the  Government  increased  telegraph  rates  by  20%, 
with  an  announcement  saying:  "This  increase  of  20%  should  be  considered 
in  comparison  with  the  100%  increase  in  other  prices.  The  purpose  is 
to  make  the  lowest  rate  that  will  maintain  the  service  required  by  the 
public." 

The  Western  Union  supplies  about  85%  of  the  telegraph  service  of  the 
United  States;  its  wires  reach  25,500  offices  located  in  22,525  separate 
communities.  The  profitable  telegraph  business  is  between  large  communi- 
ties; over  90%  of  its  gross  earnings  comes  from  about  2,500  communities. 

Of  some  20,000  communities,  the  telegraph  offices  in  which  are  not  in 
themselves  self-sustaining,  practically  none  is  reached  by  other  telegraph 
wires  than  those  of  the  Western  Union.  Receipts  from  these  offices  at 
railroad  stations  average  about  $20  a  month  each,  and  aggregate  less  than 
10%  of  the  company's  telegraph  revenues. 

Yet  these  small  offices  are  an  essential  part  of  a  national  telegraph  system 
and  the  policy  of  the  company  is  to  provide  a  national  service. 

Testifying  in  Washington,  June  5,  H«n.  John  C.  Koons,  First  Asst. 
Postmaster  General,  said  in  substance: 

"There  is  no  question  but  that  one  company  can  by  tapping  only  the  larger 
places  and  avoiding  unprofitable  business  do  a  business  20  or  25%  cheaper 
than  the  other.  It  would  be  the  same  as  if  one  man  started  a  post  office 
system  and  handled  only  first  class  mail  and  only  reached  the  Dig  offices. 
He  could  handle  first  class  mail  at  50%  less  than  his  competitor  and  make 
millions,  but  there  would  be  no  service  to  the  smaller  communities  or  no 
second,  third  or  fourth  classes  of  mail  handled." 

Labor  represents  66%  of  the  total  cost  of  providing  telegraph  service. 
Western  Union  employees  work  eight  hours  in  modern  offices,  and  have  sick- 
ness benefits,  pensions,  life  insurance,  vacations  with  pay  &c.  Neverthe- 
less, the  telegraph  employee  has  been  and  still  is  a  modestly  paid  individual. 
The  company  has  issued  no  new  securities  since  1900.  Its  dividend  rate 
since  1908  to  date  has  averaged  4.4%;  for  1917  and  subsequently  under  the 
Government  guarantee,  the  company  has  paid  dividends  at  the  rate  of  7%. 

Public  interest  demands  that  rates  shall  be  charged  which  will  encourage 
rather  than  hamper  efficiency  and  excellence  of  service. — V.  109,  p.  484,  379. 

(Rudolph)  Wurlitzer  Co. — Further  Data. — In  con- 
nection with  the  offering  of  $2,400,000  6%  serial  gold 
Debentures  by  Halsey  Stuart  &  Co.  and  Geo.  H.  Burr  &  Co. 
as  noted  in  V.  109,  p.  386  (see  also  advertising  pages  in 
same  issue)  we  give  further  information  from  a  letter  of  Pres. 
H.  E.  Wurlitzer. 

Company. — Is  the  largest  distributor  of  a  complete  line  of  musical  instru- 
ments in  the  United  States.  Business  organized  in  1856  and  was  incor- 
porated under  the  laws  of  Ohio  in  1890  with  capital  stock  of  $200,000,  and 
except  for  the  subsequent  sale  of  $1,639,500  Pref.  stock,  it  has  attained  its 
present  financial  position  entirely  by  the  reinvestment  of  earnings.  Main 
office  is  located  at  Cincinnati ,  Ohio ,  with  retail  stores  in  New  York ,  Chicago , 
Boston,  Philadelphia,  Buffalo,  Pittsburgh,  Albany,  Syracuse,  Rochester, 
Cleveland,  Detroit,  Milwaukee,  San  Francisco,  Kansas  City,  St.  Louis, 
Louisville  and  Hamilton,  Middletown,  Dayton,  Springfield,  Piqua,  Iron- 
ton  and  Columbus,  O.     Also  does  a  large  mail  order  business. 

Owns  in  fee  simple  the  real  estate  at  329-31  Wabash  Ave.,  Chicago,  and 
8  &  Race  Sts,  Cincinnati,  and  also  owns  valuable  leaseholds  in  New  York, 
Cincinnati,  Chicago,  Cleveland  and  Buffalo. 

Security. — These  debentures  will  constitute  its  sole  funded  debt,  except 
a  real  estate  mortgage  on  Cincinnati  property  now  amounting  to  $202,000. 
The  company  covenants  that  so  long  as  any  of  these  debentures  are  out- 
standing: (1)  not  to  place  any  mortgage  on  its  properties;  (2)  to  maintain 
at  all  times  its  current  assets  at  an  aggregate  amount  equal  to  at  least 

1  }4  times  all  current  liabilities;  (3)  in  the  event  of  the  sale  of  any  real  estate, 
it  will  acquire  real  estate  of  equal  value  or  use  the  funds  from  the  proceeds 
of  such  sale  for  the  retirement  of  debentures  of  this  issue. 

Assets. — The  balance  sheet  as  of  April  30  1919  after  the  present  financing 
shows:  Current  assets,  *$7, 568, 627;  Less  all  liabilities  except  these  notes, 
$1,595,748;  Net  quick  assets,  $5,972,879;  real  estate  &  buildings,  $1,015,- 
550;  deferred  assets  &c,  $411,807;  total,  $7,409,236;  less  debentures 
$2,400,000;  excess  assets  over  liabilities.  $5,000,236. 

*  Of  this  item  $2,534,375  represents  cash  which  will  be  used  for  exten- 
sions &c. — V.  109  p.  386. 

Yale  &  Towne  Mfg.  Co. — New  York  Income  Tax  Law 
Invalid  as  to  Non-Residents. — 

See  under  "Current  Events"  In  last  week's  "Chronicle,"  page  540. — 
V.  108,  p.  1827. 


COMMERCIAL  EPITOME 

Friday  Night,  August  15  1919. 

Despite  all  obstacles  a  good  deal  of  business  is  in  progress. 
It  is  much  larger  than  ordinarily  at  this  time  of  the  year. 
It  is  greatly  benefited  by  the  ending  of  the  big  railroad 
shopmen's  strike,  over  practically  the  whole  country.  But 
there  is  no  denying  the  fact  that  labor  unsettlement  con- 
tinues. In  fact  there  are  many  new  strikes  involving 
thousands  of  workers.  A  curious  development  is  that  strik- 
ing painters  and  decorators  in  New  York  City  have  won  their 
fight  for  $1  an  hour,  pay  for  a  40  hour  week,  of  five  days,  or 
in  other  words  $40  a  week.  Some  shoe  workers  in  Mass., 
strange  as  it  may  sound,  are  receiving  $120  a  week  for  a  week 
of  44  hours.  This  does  not  read  like  sober  fact  but  more 
like  a  day  dream — for  the  workers.  And  a  matter  of  large 
moment  which  profoundly  moves  the  vast  population  of 
this  Continent  is  the  resolute  campaign  of  the  U.  S.  Govern- 
ment against  the  high  cost  of  food.  The  authorities  have 
already  begun  to  seize  food  supplies,  notably  butter,  eggs, 
sugar  and  coffee  throughout  the  country.  This  is  only  a 
beginning.  Doubtless  other  articles  of  food  will  be  seized. 
The  Federal  authorities  are  seeking  legislation  at  Washington 
which  will  make  violations  of  already  existing  food  laws 
specifically  punitive  in  the  matter  of  imprisonment  and  fines 
and  they  also  want  the  article  of  clothing  added  to  the  pro- 
visions of  these  laws.  The  Mayor  of  New  York  City  has 
ordered  a  search  of  warehouses  for  stored  foodstuffs.  No 
great  retail  lowering  of  prices  is  as  yet  noticeable.  It  is  the 
opinion  of  very  many  that  imprisonment  alone  will  put  a 
stop  to  abuses  where  they  really  exist.  Fines  are  insuffeient. 
Prices  have  been  fixed  by  the  City  authorities  for  the  first 
sale  of  army  food  supplies.  Additional  supplies  may  soon 
be  ordered.  There  is  no  doubt  whatever  that  the  Federal, 
State  and  Municipal  authorities  of  this  country  will  push 
this  campaign  for  the  relief  from  what  are  popularly  regarded 
as  exorbitant  and  unjustifiable  prices  with  vigor.  Meats, 
dairy  products,  poultry  and  vegetables  are  still  very  high. 

On  the  other  hand  lard,  pork,  salted  and  smoked  meats, 
cotton  and  coffee  as  well  as  corn  are  all  lower.  Hogs  at  the 
Chicago  stock  yards  have  in  two  days  dropped  fully  $2  per 
100  lbs.  The  Cuban  sugar  crop  promises  to  be  the  largest 
on  record.  Sugar  retailers  are  being  prosecuted  for  over- 
charging. Whereas  some  Government  officials  say  a  fair 
retail  price  for  sugar  is  11  to  12  cents,  retail  dealers 
in  different  parts  of  the  country  it  is  said  have  been  charg- 
ing 15  to  16  cents  per  lb.  As  regards  this  whole  question 
of  food,  clothing,  &c,  it  is  believed  by  many  in  the  mer- 
cantile community  that  it  is  bound  to  become  a  big  issue  in 
polities  this  fall  at  least  and  possibly  next  year  if  there  is  no 
very    marked    betterment    in    conditious. 

Trading  in  cotton  goods  has  fallen  off  and  prices  have 
declined.  There  is  less  demand  for  raw  wool  and  silk;  also 
for  hides  and  leather.  But  on  the  other  hand  the  fact  that 
the  stock  market  has  latterly  seemed  calmer  has  had  a  more 
or  less  encouraging  effect.  So  has  the  ending  of  the  shop- 
men's strike.  Collectoins  are  good.  The  amount  of  build- 
ing in  July  exceeded  all  previous  records.  Lumber  is  active  at 
primary  points.  Although  business  failures  have  increased 
slightly  the  number  is  still  far  smaller  than  at  this  time  for 
many  years  past.  It  is  a  regrettable  fact  on  the  other 
hand  that  the  export  trade  in  not  a  few  commodities  has 
suffered  distinctly  by  the  steady  decline  in  rates  for  foreign 
exchange.  It  is  said  too  that  the  German  Republic  has 
forbidden  the  exportation  of  gold  from  Germany  for  12 
months  to  come.  This  is  tantamount  to  requiring  credits 
of  a  year,  and  may  militate  seriously  it  is  feared  against 
exports  of  our  cotton  and  some  other  commodities  to  Ger- 
many. 

The  Government  is  seizing  supplies  of  food  supposed  to 
have  been  hoarded  for  profiteering  purposes.  And  it  is 
understood  that  this  policy  will  be  continued  and  pushed 
with  vigor.  At  St.  Louis  nearly  185,000  pounds  of  coffee 
have  been  seized  and  at  Chicago  1,282  tubs  of  butter,  worth 
$50,000;  also  there  have  been  seizures  of  sugar,  butter  and 
eggs  in  different  parts  of  the  country.  The  Grand  Jury 
will  act  on  hoarding  in  Boston.  Attorney-General  Palmer 
wants  a  law  to  punish  profiteering  and  hoarding  of  clothing 
as  well  as  food  by  imprisonment  for  two  years  or  a  fine  of 
$2,000,  adding  that  with  such  legislation  in  amendment  of 
the  present  Food  Control  Act  the  backbone  of  profiteering  in 
this  country  would  be  broken  in  sixty  days.  He  is  prob- 
ably right. 

The  National  Industrial  Conference  Board  figures  that 
there  has  been  an  increase  in  the  cost  of  living  from  July 
1914  to  July  1919,  of  70.8%.  The  principal  increases  in 
the  family  budget  are  said  to  be:  food,  85%;  shelter,  28%; 
clothing  100%;  fuel,  heat  and  light  57%;  sundries  63%. 
In  defiance  of  the  agitation  against  dear  food,  beef,  lamb 
and  veal  advanced  here  on  the  12th  inst.  1  to  2c.  a  lb.,  while 
four  official  agencies  were  perfecting  plans  for  operations. 
Steers  were  quoted  from  21  to  24c  a  lb.,  yesterday;  lambs 
26-28c;  light  weight  pork,  36@37c.  and  heavy  pork  32© 
34c.  Governor  Smith  has  appointed  a  commission  to  in- 
quire into  food  costs  &c.  President  Wilson  asks  Congress 
to  authorize  the  use  of  Secret  Service  of  the  U.  S.,  one  of 
the  finest  in  the  world,  to  track  down  hoarders  of  food  and 
profiteers.     Henry  E .  Hagan  a  retail  shoe  dealer  and  member 
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of  the  Boston  City  Council  says  there  is  no  real  shortage  of 
leather,  but  that  dealers  have  piled  up  profits  often  as  high 
as  600%  through  "storing  and  hiding"  their  holdings.  He 
stated  that  he  pavs  $10  50  at  wholesale  for  shoes  that  a 
few  years  ago  cost  him  $4.  He  predicts  $30  shoes  in  1920 
unless  the  ^Government  and  the  courts  act  decisively. 
Charges  that  shoe  retailers  are  profiteers  as  made  by  the 
Federal  Trade  Commission,  are  denied  by  the  president  of 
the  National  Shoe  Retailers'  Association.  The  bulk  of  next 
fall's  shoes  are  to  be  sold  at  from  $8  to  $12  a  pair  instead  of 
higher  prices,  he  said.  This  looks  like  a  change  of  front 
however.  Congressman  Blanton,  of  Texas,  in  opposing 
the  granting  of  wage  demands  of  railroad  employees,  in- 
stanced wages  paid  in  Haverhill,  Mass.,  where  he  said  a 
shoe  manufacturer  is  paying  men  who  cut  shoe  linings  $120 
a  week  of  44  hours,  and  leather  cutters  from  $70  to  $80  a 
week  of  44  hours  with  no  work  Saturdays.  Texas  now  ranks 
first  in  oil  output,  having  passed  California  during  the  last 
three  weeks.  Texas  is  now  producing  about  320,000  bbls. 
a  day,  or  at  the  rate  of  about  117,000,000  bbls.  a  year.  If 
its  production  continues  to  increase  at  the  present  ratio 
its  daily  output  will  have  reached  over  500,000  bbls.  by  the 
end  of"  the  year.  The  present  rate  of  exchange  between 
Canada  and*  the  U.  S.  means  it  is  said  practically  a  tariff 
amounting  to  5%. 

LARD  quiet  and  lower;  prime  western  $30  65@$30  75; 
refined  to  the  Continent  $34  50;  South  American  $34  75; 
Brazil,  in  kegs,  $35  75.  Futures  advanced  for  a  time  and 
then  reacted  sharply  with  grain  and  hogs.  Hogs  have  risen 
at  times,  but  packers  have  refused  to  follow  the  advance. 
Cash  trade  has  been  disappointing.  Hogs  have  latterly 
been  up  to  $23  50  or  within  15  cents  of  the  high  record 
mark,  only  to  drop  $2.  The  Government  has  begun  to 
seize  food  supplies  on  charges  of  hoarding  and  profiteering. 
England,  moreover,  has  fixed  food  prices.  To-day  prices 
declined  and  then  rallied  on  covering.  The  ending  is  lower 
for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.       Fri. 

September  delivery.cts.31. 55  31.65       31.52       31.12  29.90       30.05 

October  delivery. 31-40  31.50       31.35       30.92  29.62       29.75 

PORK  quiet  but  steady;  mess,  $55@$56;  family,  $56@$58; 
short  clear,  850@$61.  September  pork  closed  at  $44  75, 
a  decline  for  the  week  of  $1  25.  Beef  easier;  mess,  $30@$31; 
packet,  S31@$32;  extra  India  mess,  $55@$56;  No.  1  canned 
roast  beef.  S3  50;  No.  2,  $7  25.  Cut  meats  higher;  pickled 
hams,  10  to  20  lbs.,  35%@35^c;  pickled  bellies,  33  @34c. 
Butt?r,  creamery  extras,  54 1<>@55c. ;  other  grades,  48@ 
57  He  Cheese,  flats,  20@30^e.  Eggs,  fresh  gathered 
extras.  54@55c.;  firsts  to  extra  firsts,  46@53c. 

COFFEE  on  the  spot  has  been  quiet  and  slightlv  lower; 
No.  7  Rio  21 3-2 ©21%;  No.  4  Santos  29  Mc;  fair  to  good 
Cueuta  28  M  ©28  He.  Futures  fluctuated  within  narrow 
limits  for  a  time,  then  they  broke.  Santos  prices  at  one  time, 
however,  advanced.  And  here  European  and  Brazilian 
interests  are  believed  to  have  bought  at  times.  At  times 
Brazilian  prices  have  declined.  The  local  spot  demand  has 
been  reported  somewhat  better.  New  York  stock  of  Brazil 
coffee  is  352,458  bags,  against  1,128,353  bags  a  year  ago. 
Prices  fell  with  favorable  reports  about  the  early  flowering 
in  Brazil,  lower  Santos  prices.  Government  action  against 
alleged  hoarders,  &c.  At  St.  Louis  284,180  lbs.  were  seized 
by  Federal  officials  on  the  14th  inst.  To-day  prices  de- 
clined and  then  rallied  on  covering,  ending  lower  for  the 
week,  however.     Closing  prices  were  as  follows: 


Sept  _.cts.20.43@20.45!  Jan... cts.19.87@19.90 

October. . .20.27@20.30  March 19.85@19.87 

December.  19.93@19.95 1 


May.  _cts.19.75@19.80 
July 19.65@19.70 


SUGAR  remains  at  7.28c.  for  centrifugal,  96-degrees  test, 
Porto  Rico  and  Cuban;  granulated,  9e.  The  imports  of  raw 
sugar  are  still  much  below  the  actual  needs  of  this  country. 
And  they  may  not  greatly  increase  in  the  immediate  future. 
Meltings  at  the  refineries  are  relatively  small,  owing  to  light 
supplies.  Some,  in  fact,  have  had  to  shut  down  awaiting 
arrivals  of  raw  sugar.  They  will  increase  before  very  long. 
The  present  Cuban  crop  is  estimated  at  as  high  as  4,500,000 
tons,  something  unprecedented.  Receipts  at  Cuban  ports 
for  the  week  fell  off  about  18,000  tons;  exports  21,000,  and 
stocks  about  22,000  tons.  New  crop  Cuban  sugar  recently 
sold  at  6.50c.  f.  o.  b.  Cuba.  January  shipment  about  151,- 
000  tons.  It  is  said  to  have  been  taken  by  European  buyers. 
There  is  an  increasing  demand  from  Europe  and  the  Far  East 
for  Cuban  sugar.  Will  Govenrment  control  continue  for 
another  year?  Cuba,  they  say,  would  ask  7e.  f.  o.  b.  in 
that  case.  It  is  said  that  100,000  more  tons  of  sugar  will  be 
needed  each  month  from  Cuba  to  fill  American  requirements, 
due  to  prohibition.  A  bumper  sugar  crop  in  Cuba  is  pre- 
dicted with  even  better  prospects  for  next  season.  American 
Sugar  Refining  Co.  officials  expect  the  sugar  situation  in 
New  England  to  be  normal  in  a  week  with  arrival  of  cargos 
of  raws  from  Cuba. 

OILS. — Linseed  quiet  and  unchanged;  car  lots,  $2.22; 
five-bbl.  lots,  $2.25;  single  bbl.  lots,  $2.28.  Lard,  prime 
edible  lower  at  $1.95.  Cocoanut  oil,  Ceylon  bbls.,  19@ 
193^c.  Olive,  unchanged  at  $2.50.  Corn  oil  refined  100 
lbs.,  28.76c.  Cod,  domestic,  $1.08@$1.10;  Newfoundland, 
$1.10@>$1.15.  Spirits  of  turpentine  $1.65.  Common  to 
good    strained    rosin,    $17.80. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.  $19  25@$20  25;  bulk  New  York  $11  50@$12  50; 
cases  New   York   $22  25@$23  25.     ^Gasoline  also  in   good 


demand;  motor  gasoline  in  steel  bbls.  24J^c;  consumers 
26J^c,  gas  machine  41^c-  According  to  the  U.  S.  Geologi- 
cal Survey  the  consumption  of  oil  is  less  than  production 
for  the  first  time  since  the  middle  of  1917.  Depleted  stocks 
of  oil,  drawn  upon  to  the  extent  of  25,000,000  bbls.  during 
the  war,  are  being  built  up.  In  the  first  six  months  of  this 
year  there  was  a  daily  oil  production  of  998,387  bbls.,  an 
increase  of  75,717  bbls.  a  day  oyer  the  1918  average.  The 
total  number  of  oil  well  completions  over  the  entire  country 
in  the  first  six  months  of  the  year  was  13,283,  or  983  more 
than  during  the  same  period  in  1918.  On  July  1st,  5,600 
wells  were  drilling  and  rigs  were  ready  for  2,000  more. 


Pennsylvania  dark  $4  00 

Cabell. 2  77 

Crichton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38 


South  Lima $2  38  Illinois,    above    30 


Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..  2  60 

Ragland 125  Caddo,  La. 

Electra 2  251  Caddo,  La 


Moran 2  25  j 

Plymouth 2  33! 

Corsicana,   heavy.   1051 


degrees $2  42 

Kansas  and   Okla- 
homa  2  25 

light.  2  25 
heavy      60 


Canada. 2  78 

Healdton 120 

Henrietta  ._ 2  25 


RUBBER  has  been  more  active  on  plantation  grades  at 
firm  prices,  but  latterly  has  been  quieter;  first  latex  pale 
crepe  43  He;  brown  crepe  36  He;  smoked  ribbed  sheets 
41%@42c.  for  September;  plantation  rubber  43c.  for  ribbed 
and  44c.  for  latex;  Oct.-Dec.  ribbed  44 Me.;  Jan.-July  46c; 
Oct  .-Dec.  latex  45  He  Paras  continue  quiet  and  rather 
depressed;  para-up-nver  fine  54  He;  coarse  32e. 

OCEAN  FREIGHTS  have  been  generally  unchanged 
but  business  has  suffered  as  a  matter  of  course  from  the 
decline  in  rates  for  foreign  exchange.  It  is  said  that  Ger- 
many has  banned  gold  exports  for  a  year  so  that  it  looks 
like  requiring  12  months  credit  on  American  shipments  of 
commodities  in  general.  If  that  is  so  it  is  expected  to  cut 
down  shipments  of  merchandise  from  this  country  to  Ger- 
many. There  is  said  to  be  a  high  record  number  of  boats 
in  the  New  York  harbor.  At  the  same  time  the  shipping 
strike  at  Havre  and  other  French  ports  is  easing  a  little, 
and  in  some  cases  steamers  have  been  released  and  are  now 
on  their  way  to  this  country.  But  regular  freighters  have 
been  held  on  the  other  side  for  some  time  past.  Passenger 
steamers  have  often  had  to  be  utilized  here  in  shipments 
to  Liverpool,  Havre  and  Bordeaux.  Rates  to  South  Amer- 
ica and  Scandinavia  are  reported  to  be  tending  downward. 
New  rates  have  been  fixed  from  Pacific  Coast  ports  to  Eujj 
rope.  According  to  Lloyd's  register  on  June  30  1919  there 
were  2,536  merchant  vessels,  aggregating  8,017,767  gross 
tons,  under  construction  in  the  world's  shipyards.  New 
freight  rates  have  become  effective  from  Pacific  coast  ports 
to  ports  of  Japan,  China  and  the  Philippines.  Cotton 
compresses  is  quoted  at  $1.35  per  100  lbs.;  uncompressed 
bales,  $1.50  per  100  lbs. 

TOBACCO  has  recently  been  in  better  demand.  Local 
supplies  have  been  drawn  upon  to  replenish  manufacturers' 
stocks.  The  demand  is  for  all  grades  of  cigar  leaf.  Arrivals 
of  Porto  Rico  have  been  large  but  the  noteworthy  fact  is 
that  they  have  been  quickly  snapped  up.  Trade  in  Sumatra 
tobacco  has  been  very  fair  and  in  Havana  leaf  moderate. 
The  tobacco  crop  improved  in  the  upper  Ohio  Valley  and  in 
the  northwestern  Lake  region,  due  to  beneficial  rains,  and 
is  in  fair  to  good  condition  elsewhere  except  that  it  shows 
injury  from  previous  lack  of  rainfall  in  Kentucky.  It  is 
poor  to  fair  in  portions  of  the  Atlantic  coast  districts.'  Cut- 
ting and  ciu-ing  continue  general  and  this  work  is  well  ad- 
vanced in  all  sections.  A  high  record  crop  is  promised  for 
Canada  according  to  a  Toronto  dispatch.  Farmers  there 
expect  to  get  40  to  45c.  per  lb.  against  30c.  last  year. 

COPPER  has  been  irregular  with  small  lots  of  electrolytic 
said  to  have  sold  at  as  low  as  22@23He  Leading  holders 
to  all  appearance  have  not  budged.  Spot,  23  to  23 He; 
August,  23 M>c.  to  23%c,  and  September  24c.  But  some 
smaller  interests  have  resold  it  appears  at  21@22c.  Lead 
quiet  but  firm  at  5.65@6c.  for  New  York  and  5.45@5.75e. 
for  St.  Louis.  Spelter  quiet  but  higher  at  7.85c.  spot 
New  York.     Tin  unchanged  at  70c. 

PLG  IRON  is  in  steady  demand  and  firm.  In  fact,  some 
Southern  pig  iron  producer's  have  raised  prices  $1.  Thac 
means  $27.75  at  Birmingham.  Small  sales  are  said  to  have 
been  made  at  that  price.  But  uncertainty  about  labor  is, 
of  course,  more  or  less  of  a  damper.  Iron  makers  naturally 
hesitate  to  quote  prices  for  1920  delivery,  especially  as 
freights  are-  higher.  Coke  is  firmer,  the  demand  rising 
nearer  to  production.  Sales  have  been  made  at  $4  15  to 
$4  25  on  the  spot.  Labor  is  scarce  and  the  lack  of  cars  is 
a  drawback.  Lorraine  basic  pig  iron  has  sold,  it  is  stated, 
at  about  $35  50  at  Scottish  ports.  A  better  export  inquiry 
is  reported  here  for  Holland,  Scandinavia,  Italy,  the  United 
Kingdom,  Belgium  and  Japan.  Freights  to  Great  Britain 
are  reported  down  to  $10  from  the  Gulf  ports.  Sales  are 
reported  of  5,000  tons  of  foundry  iron  to  British  consumers. 

STEEL  is  hampered  by  strikes  and  many  Chicago  mills 
have  had  to  shut  down.  But  business  at  Pittsburgh  is  brisk. 
One  big  company  is  operating  97%  of  its  ingot  capacity  and 
80  to  85%  of  its  finishing  capacity.  Higher  prices  are 
noted  in  some  cases  for  galvanized  sheets ,  nuts ,  bolts ,  rivets , 
spikes  and  cut  nails.  But  for  1919  delivery  leading  mills 
are  not  quoting  higher  prices  for  major  products.  Plates 
have  sold  recenthy  at  $2  50  and  lighter  gauges  at  $2  65. 
There  is  somewhat  larger  consumption  of  wire  rod...  Sheet 
bars  are  in  good  demand  in  the  Middle  West.  It  exceeds 
the  supply. 
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Friday  Night,  August  15  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
72,104  bales,  against  66,856  bales  last  week  and  87,579 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  144,774  bales,  against  81,347  bales  for  the 
same  period  of  1918,  showing  an  increase  since  Aug.  1  1919 
of  63,427  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Port  Arthur,  &c_ 

New  Orleans 

Mobile 

2,396 

2",  193 
2 

4".085 

"i 
707 
109 

5,614 

f,197 
5 

2",396 

"807 

524 

1,331 

4",057 
1 

"205 

1.647 

2"  557 
251 

2",313 

""54 
953 
322 

"199 

4.144 

2",310 
138 

l",7l6 

""21 

203 

40 

"240 

3.942 

l"926 
139 

2",  763 
"506 
""14 

2.824 

645 

35 

2,598 
454 

"ioo 

2,340 

10,000 

56 

""55 
27 

"638 
301 

20,567 

645 

35 

12.781 
989 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston . 

Wilmington 

Norfolk __ 

Newp't  News,  &c 

New  York 

Boston  _ 

Baltimore 

Philadelphia 

"ioo 

15,613 

10,000 

1.448 

2.387 

1.871 

27 

4,057 

241 

638 

705 

Totals  this  week. 

9.496 

16,137 

8,296 

8.812 

9,290 

20,073 

72,104 

The  following  shows  the  week's  total  receipts 
Aug.  1  1918  and  stocks  to-night,  compared  with 


,  total  since 
last  year: 


Receipts  to 
August  15. 

1919. 

1918. 

Stock. 

This 
Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
1  1918. 

1919. 

1918. 

Texas  City 

Port  Arthur,  &c__ 

20.567 

645 

35 

12.781 
989 

"166 

15,613 

10,000 

1,448 

2,387 

1.871 

27 

4.057 

241 

638 

705 

43.595 

645 

35 

23,889 

1,950 

2.100 

40.812 

13.000 

4.353 

3.527 

4.342 

55 

4,057 

550 

744 

1.120 

18,449 

"137 
8,831 
1,411 

"""§ 

6.396 

300 

648 

1 

705 

128 

350 

1.669 

47 

25,317 

263 

17.756 

2.461 

52 

27,317 

800 

1.515 

29 

1.208 

128 

579 

3.688 

234 

136.127 
8.980 

322.240 

11.330 

4.038 

20,537 

241 .940 
38.852 
33.049 
58.321 
80,376 

84.366 
6.555 
5.388 
7,541 

136.092 
17.010 

242,363 
11,590 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington . 

Norfolk 

10,469 
159,900 
3,206 
31,296 
32,864 
61,709 

N'port  News,  &c. 

New  York 

Boston 

88.488 
17,658 

Baltimore 

Phildelphia 

13,450 
6,621 

Totals 

72.104 

144.774 

39.074 

81.347 

1.059.640 

832.716 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

20.567 

18,449 

15.779 

17.330 

7.417 

2,785 

TexasCity.&c. 

680 

137 

217 

163 

246 

628 

New  Orleans- 

12.781 

8.831 

5,474 

8.376 

9,702 

604 

Mobile  

989 

1,411 

1,425 

6,344 

641 

40 

Savannah 

15.613 

6.396 

13,068 

8.831 

5.369 

454 

Brunswick 

10,000 

300 

8,500 

1,500 

50 

Charleston,  &c 

1.448 

648 

685 

2.411 

160 

75 

Wilmington.  . 

2,387 

1 

21 

1.308 

1.472 

Norfolk. 

1.871 

705 

7,208 

10,449 

3.530 

4 

N'port  N.,  &c. 

27 

128 

102 

131 

All  others 

5,741 

2,068 

8.329 

16,38 

328 

169 

Total  this  wk. 

72,104 

39,074 

60,808 

58.481 

28.735 

4,795 

Since  Aug.  l._ 

144.774 

81.347 

120.978 

146.802 

66.656 

18,883 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  71,140  bales,  of  which  22,145  were  to  Great  Britain, 
2,871  to  France  and  46,124  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 

Week  ending  Aug.  15  1919. 
Exported  to — 

From  Aug.  1  1919  to  Aug.  15  1919. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston  . _ 
New  Orleans 

Mobile 

Savannah  .  . 
Brunswick  . 
Wilmington 

Norfolk 

New  York.. 

San  Fran 

Seattle 

11,122 
1,853 
3,808 

4".6l2 

l"257 
93 

2",296 
"575 

2.955 
24,974 

16",703 

"186 
1.306 

14.077 
29,123 

3,808 
16.703 

4,012 

l",257 

854 

1,306 

78,093 
28,445 
15,325 

"9,231 

"  V.257 
193 

11,219 
"  1,279 

27,762 
31,194 

32.330 

10,516 

"2",319 
1,456 
2,602 

105,855 

70,858 

15,325 

32,330 

9.231 

10,516 

1,257 

3,791 

1,456 

2,602 

Total 

22,145 

2,871 

46.124 

71.140 

132,544 

12,498 

108,179 

253,221 

Total   1918* 
Total    1917. 

14,942 
54,604 

21,944 

32,228 
25.700 

69,114 
80,304 

38,843 
101,277 

40.629 
15,266 

76,905 
14.521 

156,377 
157,794 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug.  15  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

20.558 
4.941 

27,811 

28.933 

7.000 

1,500 
664 

2,000 
400 

49.869 

43,042 

9.000 

400 

3,845 

600 

5,000 

20,000 

86,258 

New  Orleans.  . 
Savannah 

1.229 

7.275 

279.198 
232,940 

Charleston 

32,649 

Mobile 

2,491 

1,354 

7,485 

Norfolk 

600 

79,776 

New  York* 

3,000 
8,000 

2.000 
12.000 

79.366 

Other  ports*  _. 

130,212 

Total  1919. - 
i     Total  1918.. 
"    Total  1917^. 

38,990 
27,803 
40.527 

2,583 
10,000 

14,  101) 

7.275 

77,744 

22,500 

8,108 

5,164 
5.200 
7,570 

131,756 
65,503 

70.605 

927.884 
767,213 
413.748 

*  Estimated. 


Speculation  in  cotton  for  future  delivery  has  fallen  off  to 
quite  moderate,  not  to  say  small,  proportions.  Everybody  is 
on  the  qui  vive  for  new  developments.  Prices  at  times  have 
declined  sharply.  Fluctuations,  however,  have  been  erratic. 
In  the  background,  however,  or  as  some  might  term  it, 
in  the  foreground,  is  the  agitation  against  the  high  cost  of 
food,  clothing  and  other  necessities  of  life.  It  is  being  con- 
ducted in  grim  earnest.  There  is  no  likelihood  whatever  of 
any  backward  step.  Attorney-General  Palmer  has  asked 
Congress  to  pass  a  law  defining  the  necessaries  of  life,  par- 
ticularly as  to  food  and  clothing,  and  to  fix  penalties  of  im- 
prisonment and  fines  for  hoarding  and  profiteering.  More- 
over, cotton  goods  have  been  less  active  and  prices  have 
declined.  As  regards  the  output  at  the  mills  of  course, 
it  suffers  by  the  shorter  hours  now  in  operation.  Besides, 
the  hands  do  not  work  regularly.  They  are  getting  higher 
wages  and  they  take  frequent  holidays.  Labor  is 
less  efficient,  according  to  many  reports.  And  now  it 
is  announced  that  the  German  Government  will  not  allow 
exports  of  gold  for  a  period  of  one  year.  In  other  words, 
a  report  recently  current  that  German  merchants  wanted  to 
buy  on  12  months'  time,  judging  from  this,  is  practically 
confirmed.  This  is  certainly  disappointing  to  the  cotton 
trade.  It  had  been  looking  for  big  exports  of  the  low  grades 
which  have  piled  up  at  the  South  to  Germany.  In  peace 
times  Germany  has  always  taken  large  quantities.  The 
carryover  from  last  season  was  very  large,  and  if  the  foreign 
market  is  to  be  restricted  in  this  way  many  will  be  inclined 
to  look  for  lower  prices  on  the  basis  of  supply  and  demand. 
Even  the  worst  crop  reports  have  not  shown  any  marked 
deterioration  from  the  last  Government  report  of  67.1. 
The  deterioration  during  August  in  some  recent  years  has 
ranged  from  1 1 . 1  to  17 .9 .  Not  a  few  reports  latterly  received 
would  suggest  that  the  August  deterioration  maj^  not 
be  so  great  as  it  has  some  times  been  in  the  past,  even  if  it  is 
not  unusually  small.  Some  private  reports  from  southern 
Texas  have  been  very  favorable.  The  last  weekly  Gov- 
ernment report  said  there  has  been  fair  to  good  growth  in 
all  sections  of  Texas.  Fruiting  is  fair  to  very  good  in  the 
western  half  of  that  State.  Fairly  good  progress  has  been 
made  in  Oklahoma.  In  parts  of  Arkansas  the  outlook  is 
satisfactory.  It  is  fairly  good  in  delta  counties  of  Mis- 
sissippi. The  progress  is  satisfactory  in  northern  Alabama 
and  also  in  South  Carolina.  In  general  the  belt  has  made 
fairly  good  progress,  allowing  for  the  prejudicial  effects  of 
heavy  rains  in  the  eastern  section  of  the  cotton  country. 
The  South  has  been  a  steady  seller,  finding  export  business 
light.  Now  and  then  there  has  been  a  spurt  in  exports 
but  more  often  they  have  been  disappointing.  Foreign 
exchange  has  been  lower  and  shipping  troubles  at  Liverppool 
and  Havre  have  tended  to  restrict  foreign  business.  Bull 
speculation  has  received  a  chill.  People  no  longer  talk 
of  35  to  40  cents.  Some  talk  for  lower  prices.  The  coun- 
try in  general  is  in  no  mood  to  tolerate  undue  bull  specula- 
tion in  anything  least  of  all  in  the  necessaries  of  life.  Wall 
St.  and  the  West  have  sold.  Sentiment  here  is  inclined  to 
be  quite  bearish,  for  ultimate  results  apart  from  sudden 
upturns  at  the  expense  of  the  short  interest. 

On  the  other  hand  the  very  unanimity  of  bearish  sentiment 
implies  that  the  short  side  will  from  time  to  time  become 
overcrowded.  It  did  early  in  the  week  and  prices  sud- 
denly shot  upward.  Western  and  Wall  Street  covering 
on  the  12th  inst.  lifted  prices  80  to  90  points.  Liverpool 
markets  have  at  times  shown  noteworthy  strength.  Spot 
business  there  increased  somewhat.  And  Texas  has  had 
temperatures  as  high  as  106  and  Oklahoma  109.  That 
naturally  tends  to  produce  shedding.  In  parts  of  Arkansas 
the  outlook  is  poor  and  it  is  not  satisfactory  in  some  sections 
of  Mississippi.  It  is  very  poor  in  Southern  Alabama.  The 
progress  in  Georgia  has  latterly  been  poor.  That  State  has 
had  very  heavy  rains.  Savannah  in  the  report  of  the  11th 
inst .  noted  a  rainfall  of  6 .07  inches .  At  one  time  too  there  was 
a  fear  of  a  storm  from  the  Caribbean  Sea  striking  the 
gulf  states.  It  was  of  not  sufficient  intensity  to  do  that 
but  for  a  day  or  two  the  fear  of  it  had  an  effect.  North 
Carolina  showed  the  effects  of  heavy  rains.  The  plant 
there  runs  too  much  to  stalk  at  the  expense  of  fruit.  Progress 
is  poor  in  Florida.  Oklahoma  in  its  eastern  section  needs 
rain.  Damage  by  boll  worms  in  Texas  has  been  empha- 
sized. The  last  weekly  government  report  also  said  that 
weevil  damage  continued  and  is  serious  in  some  sections 
particularly  in  portions  of  Texas,  much  of  Louisiana  and 
southern  Mississippi,  Alabama  and  also  in  Georgia.  Besides 
there  is  considerable  complaint  of  shedding  in  various  parts 
of  the  belt.  Bulls  insist  that  the  outlook  points  to  the  fifth 
semi-failure  of  the  crop  in  succession.  As  time  goes  on 
too,  the^outlook  for  the  export  trade  may  improve.  Now 
that  the  war  is  over  there  will  naturally  be  a  steady  tendency 
towards  a  return  to  normal  conditions.  The  mills  are  going 
in  for  the  finer  counts  whereas  during  the  war  the  coaser 
counts  were  most  wanted.  To-day  prices  advanced  with 
a  demand  from  shorts  in  an  oversold  market.  Also  for  a 
time  stocks  advanced.  Georgia  had  some  more  heavy  rains. 
Also  trade  interests  were  good  buyers  as  they  were  yesterday. 
The  spot  basis  at  the  South  was  reported  firmer.  Quitman, 
Ga.,  had  4.12  inches  of  rain.  Prices  end  lower  for  the  week 
however.  Middling  uplands  on  the  spot  closed  at  31.50c, 
showing  a  fall  for  the  week  of  65  points. 
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The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aua   9  to  Aug.  15 —  Sat.     Mon.     Tues.    Wed.   Thurs.    Fri. 

Middling  uplands 32.65     31.90     32.45     31.85     31.00     31.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New    York  on 
Aug.  15  for  each  of  the  past  32  years  have  been  as  follows: 

1919. c 31.50 

191S 33.35 

1917 26.70 

1916 14.30 

1915 9.30 

1914. --- 

1913 1190 

1912 12.00 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


1911.C 12.60 

1910 15.55 

1909 ..12.70 

1908 10.50 

1907 13.25 

1906-. 10.30 

1905 11.15 

1904 10.50 


1903.C 12.75 

1902 9.00 

1901 8.00 

1900 10.12 

1899.. 6.31 

1S98 6.00 

1897. 8.00 

1896 8.19 


1895 -c. 

...  7.56 

1894 

...  7.00 

1893 

...  7.50 

1892 

...   7.12 

1891 

...  8.00 

1890 

...12.06 

1889 

—  11.31 

1888 

—  11.38 

Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


Saturday  .  _ 

Monday 

Tuesday 

Wednesday 
Thursday.. 
Friday 


Steady.  50  pts.  adv. 
Quiet,  75pts.  dec... 
Quiet,  55  pts.  adv.. 
i Quiet,  60  pts.  dec.. 
Quiet,  85  pts.  dec. 
Quiet,  50  pts.  adv.. 


Steady 

Steady 

I  Very  steady.  _ 

Steady 

Barely  steady . 
Very  steady  .. 


Total 


SALES. 


Spot.    Contract    Total. 


500  500 


500  500 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

But*  to  make  the  total  the  complete  figures  for  to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

August  15—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales.  742,000  216,000  231,000  647,000 

Stock  at  London 13.000  22,000  26,000  34,000 

Stock  at  Manchester... 99,000  44,000  22.000  32,000 

Total  Great  Britain 754,000      282,000      279,000      713,000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre 155,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 58,000 

Stock  at  Genoa 48,000 

Stock  at  Trieste 


113.000 

16~,666 
4,000 


190,000 

3,000 

78,000 

10,000 


*1,000 
*1,000 

208,000 
14,000 
77,000 

137,000 
*1,000 


Total  Continental  stocks 265,000      133,000      281,000      439,000 


Total  European  stocks 1.119,000 

India  cotton  afloat  for  Europe 27,000 

Amer.  cotton  afloat  for  Europe..    448,018 
Egypt, Brazil, &c, afloat  forEur'e      43,000 

Stock  in  Alexandria,  Egypt 182,000 

Stock  in  Bombay,  India 1,031,000 

Stock  in  U.  S.  ports 1,059,640 

Stock  in  U.  S.  interior  towns 694,551 

V.  S.  exports  to-day 21,972 


415.000 
18.000 

115,000 
54,000 

214,000 
*570,000 

832.716 

655,211 
25.424 


560,000 

35,000 

202,000 

30,000 

47,000 

*960,000 

484.353 

256.517 

9.792 


Total  visible  supply 4,626,181  2,899,351  2,584,662 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 

Liverpool  stock bales.     532,000        87,000      142,000 

Manchester  stock 54.000         13,000         16,000 

Continental  stock 233,000    *118,000    *249,000 

American  afloat  for  Europe 448,018       115,000      202,000 

U.  S.  port  stocks .1,059,640      832,716      484,353 

U.  S.  interior  stocks. 694.551      655,211      256,517 

V.  S.  exports  to-day 21.972        25,424  9,792 


1.121,000 

25,000 

333,722 

8,000 

17,000 

641,000 

417,633 

281,900 

20.448 

2,896.703 
follows: 

522,00  0 

27,000 

*334,000 

333,722 

417,633 

281.900 

20,448 


Total  American.. .3, 043, 181 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock 210,000 

London  stock 13,000 

Manchester  stock 45,000 

Continental  stock 32,000 

India  afloat  for  Europe 27,000 

Egypt,  Brazil,  &c,  afloat 43,000 

Stock  in  Alexandria,  Egypt 182,000 

Stock  in  Bombay,  India 1,031,000 

Total  East  India,  &c ..1,583.000 

Total  American 3,043,181 


1,846,351  1,359,662  1,936,703 


129,000 
22,000 
31.000 

*15.000 
18,000 
54,000 

214,000 
*570,000 


89,000 

26,000 

6,000 

*32,000 

35,000 

30,000 

47,000 

*960,000 


125,000 

34,000 

5,000 

*105,000 

25,000 

8,000 

17,000 

641,000 


1,053,000  1,225,000   960,000 
1.846.351  1,359.662  1,936,703 


n.,?^1  visible  supply 4,626,181  2,899,351  2,584,662  2,896,703 

£J?3?,mg  up  and-  Liverpool 18.40d.  23.09d.  19.80d.  8.86d 

Middling  upland,  New  York 31.50c.  34.50c.  26.15c.  14.40c 

Egypt,  good  sake),  Liverpool 33.00d.  33.92d.  37.00d.  18.75d' 

Peruvian,  rough  good,  Liverpool.  29.50d.  39.00d.  26.80d.  13.75d" 

Broach,  fine,  Liverpool 17.85d.  21.71d.  19.20d.  8.55d' 

Tinnevelly,  good,  Liverpool 18.10d.  21.96d.  19.38d.  8.57d' 

*  Estimated. 

Continental  imports  for  past  week  have  been  89,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  100,252  bales,  a  gain  of  1,726,830  bales  over  1918,  an  ex- 
cess of  2,041,519  bales  over  1917  and  again  of  1,729,478 
bales  over  1916. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
August  15. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston 

Wilmington 

32.25 
31.75 
31.50 
31M-34 
33.50 
30.00 
31.00 
31.50 
32.90 
31.50 
34.50 

31.75 
31.25 
31.00 
31.00 
31.00 
30.00 
30.50 
32.00 
32.15 
31.00 
34.50 
30.65 
31.50 
32.00 

32.00 
31.38 
31.00 
31.25 
31  50 

31.50 
31.38 
31.00 
31.25 
31.50 

31.00 
30.88 
31.00 
31.25 
31.50 

31.00 
30.88 
31.00 
31.25 
31.50 
30.25 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 
Dallas 

31.50 
32.70 
30.62 
34.50 
31.20 
32.00 
32.00 

30.25 
32.00 
32.10 
31.00 
34.50 
30.60 
31.40 
32.00 

30.2"5 
31.50 
31.25 
30.37 
34.00 
29.75 
30.75 
31  50 

30.25 
31.00 
31.75 
30.12 
33.00 
30.25 
31.25 

Houston  .  . 
Little   Rock.   . 

32.25 
32.00 

FUTURES. — The  highest,  lowest  and  closing  prices  ,at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

V.'ed'day, 

Thursd'y, \  Friday, 

Aug.  9. 

Aug.  11. 

Aug.  12. 

Aug.  13. 

Aug.  14.    Aug.  15. 

Week. 

August — 

Range 

31.20  — 

31.55   — 

—  —  ._ 



. — 

_ 

31.20-.55 

Closing 

31.57  — 

30.75   — 

31.08   — 

30.80  — 

29.85   — 

30.33   — 

__  —  — 

September — 

Closing 

31.82   — 

31.09   — 

31.63   — 

31.02    — 

30.20   — 

30.68   — 



October — 

Range 

31.80-.40 

31.20-/20 

31.35-.14 

31.20-/25 

30.4O-M0 

30.25-.00 

30.25/.40 

Closing 

31.12-.16 

31.39-.45 

31. 93- .96 

31. 32-. 33 

30.50-.55 

30 .98-. 99 

—  —  — 

November — 

Range 

Closing 

32.20   — 

31.49    — 

31.98   — 

31.37   — 

30.57   — 

31.02   — 

, 

December — 

Range 

32.00-.63 

31.43-.38 

31.48-.35 

31.35-/40 

30.60-.58 

30.40-.18 

30.40/.63 

Closing 

32 .28- .30 

31.62-.65 

32 .05-  .07 

31.45-.47 

30.65-.72 

31.10-. 12 

— .  —  — 

January — 

Range 

31.88-.50 

31.37-.30 

3 1.42- .22 

31.29-/31 

30.55-.45 

30.30-.02 

30.30/.50 

Closing 

32. 16-. 19 

31.55-.57 

31. 97-. 99 

31.35-.37 

30 .58- .62 

30. 98-. 02 

— 

February — 

Range 

Closing 

32.16   — 

31.54   — 

31.98   — 

31.35    — 

30.57   — 

31.02    — 

—  —  — 

March  — 

Range 

31. 88-. 50 

31.38-.35 

31. 40-. 30 

31.27-/30 

30.55-.50 

30.38-. 18 

30.38/.50 

Closing 

32.16-.18 

31.53-.55 

32.00- .01 

31.35-.37 

:50.5.3-.60 

31.06-.  10 

— .  —  — 

.4  pril — 

Range 

—  . — .  — 

—  —  — 

31,48   — 

—  . —  — 

—  — .  — 

—  —  — 

31.48   — 

Closing 

32.17   — 

31.55   — 

32.05   — 

31.40   — 

30.57    — 

31.08  — 

— 

May — 

Range 

32 .02-. 42 

31  42-.37 

31.55-.25 

31.45-.30 

30.68-.55 

30.50-.23  30.50/.42 

Closing 

32.19-.22 

31.5S-.60 

32. 10-.  12 

31. 43-. 48 

30.68   — 

31. 12-. 16 

—  —  — 

June — 

Range 

Closing 

32.14  — 

31.52   — 

32.05   — 

31.40   — 

30.60   — 

31.07   — 

—  —  — 

Juhi—^ 

Range 

— 

—  —  — 

—  — 

31.07 

31.07   — 

Closing 

32.09-.12 

31. 47-. 50 

31.95-.00  31.30   — 

30.55-.5S  31. 00- .02 



/32.C     J31C. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night ,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Aug.  15  1919. 

Movement  to  Aug.  16  017$ 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Slocks 
Aug. 
15. 

Receipts. 

Ship-  1  Stocks 
merits.      Aug. 
Week.  |     16. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

Montgomery  . 

Selma 

Ark.,   Helena.. 

Little  Rock 

Pine  Blulf 

Ga.,  Albany 

120 
43 
56 
32 

315 

100 
27 

891 
2,417 
2,109 

l",551 
302 
200 

"so 

100 

210 

13 

448 

2J92 

100 

17 

700 

"557 
2,902 

"50 

9~,724 

10",593 

"30 

140 

444 

182 

50 

999 

300 

27 

1,041 

6,095 

7,559 

~6~,475 
602 
490 
25 
50 
250 
260 
105 
448 

"~7~,6l5 

100 

100 

1,600 

"Y,057 
"  6",245 

"B6 

Yo",024 

25",749 

30 

90 

159 

82 

15 

2,060 

600 

2~,422 
5,145 
8,813 
1,000 
2,854 
2,783 
914 

""50 

300 

630 

49 

400 

3",864 

400 

25 

1,200 

4~017 
17J84 

"56 
lO",  145 
22,305 

"46 

1,643 

15,819 

8,350 

1,575 

14,598 

13,500 

2,727 

17,995 

21,051 

116,154 

14,000 

30,522 

7,019 

36,000 

1,500 

10,000 

8,800 

7,580 

3,656 

2,496 

1,138 

8,046 

5.279 

52 

24,000 

1,774 

37 

838 

20,940 

6,132 

148,228 

601 

2,500 
1,480 
7,215 

335 

127,251 

2,829 

891 

3 

119 

7 

50 

1,242 

3 

2,000 
161 

"""§36 

50 

143 

50 
100 

30 
5 
1 

"2",  152 

300 

22 

1,707 

641 

"""336 

"2",871 

100 

12 

2~3",340 

9 

112 

27 

163 

5,243 

5 

50 
252 

75 

1,867 

1.014 

4,243 

461 

950 

19,521 

16,442 

1,678 

Athens 

Atlanta 

Augusta . 

Columbus 

Macon 

Rome 

La.,  Shreveport 
Miss.,Columbus 

339 

3,000 

640 

"  "l",541 
125 
272 

900 
2,500 

"""616 
75 

187 

11,919 

19,000 

42,567 

3,000 

8,368 

3,550 

11,550 

291 

Clarksdale 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City 

Mo.,  St.  Louis. 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati. 

Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma 

S.C.,  Greenville 
Greenwood 

Tenn., Memphis 
Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville 

Dallas 

Honey  Grove- 
Houston  

Paris 

San  Antonio.. 

50 

230 

30 

5 

13 

"6",l85 

525 

22 

3,289 

1,396 

"""§30 
"6",754 

1,363 
"""260 
38~,824 

600 

293 

1,151 

211 

"2",663 

800 

50 

2,553 

1,062 
42 

"5,240 

627 

15,497 

200 
45 
530 
400 
15,351 
500 

17,050 

19,000 
4,737 
1,228 
1,736 
7,555 

12,684 

8,500 

42 

13,589 

5,134 

800 

11,090 

3,118 

302,752 

284 

63 

1,152 

3,774 

100 

95,353 

900 

16 

Total,  41  towns 

36,449 

77.512 

88,802 

694.551 

1  36.275 

71.442 

53.677 

655.211 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  52,353  bales  and  are  to-night  39,340 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  174  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows 


Aug.  15 — 

Shipped —  Week. 

Via  St.  Louis... 3,864 

Via  Mounds,  &c 6,693 

Via  Rock  Island 43 

Via  Louisville 745 

Via  Cincinnati 500 

Via  Virginia  points 928 

Via  other  rouies,  &c 7.685 


-1919- 


Total  gross  overland 20,458 

Deduct  shipments — 

Overland  toN.Y.,  Boston,  &c 5,641 

Between  interior  towns 601 

Inland,  &c,  from  South 2,643 


Since 

Aug.  1. 

10,280 

15,318 

43 

1,393 

800 

1,225 

12.823 

41,882 

6.471 

997 

8,279 


Week. 
2,003 
2,895 
68 
1,923 
1,167 
2,461 
10,362 


-1918 

Since 

Aug..  1. 

7.196 

4,682 

68 

3.707 

2.193 

4.754 

19,628 


20.879  42,328 

2.066  4,501 

542  1.719 

9,996  26,706 


Total  to  be  deducted... 8.885        15.747         12,604        32,926 


Leaving  total  net  overland.* 11.573        26.135 

to  Canada. 


8.275 


9,402 


*  Including  movement  by  rail 
The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,573  bales,  against  8,275  bales  for  the  week  last 
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year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  16,733  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  15 72.104 

Net  overland  to  Aug.  15 11 .573 

Southern  consumption  to  Aug.  15a  60.000 

Total  marketed". 143.677 

Interior  stocks  in  excess *52,353 


-1919- 


Since 

Aug.  1. 

144.774 

26,135 
130.000 


-19118- 


Week. 
39.074 

8.275 
83,000 


Since 
Aug-  1. 

81.347 

9,402 

191,000 


300,909     130,349        281,749 
1107.436     *17,402         Z41.405 


Came  into  sight  during  week...  91.324      112,947 

Total  in  sight  Aug.  15.. 193,473      - 

21,752 


240,344 


56,298 


Since  Aug.  1 —  Bales. 

1917— Aug.  17. 281,545 

1916— Aug.  18 312,265 

1915— Aug.  20 249.391 


Nor.  spinners' takings  to  Aug.  15-  40,531  69,354 

a  These  figures  are  consumption;  takings  not  available 
*  Decrease  during  week. 
t  Less  than  Aug.  1. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1917— Aug.  17 115,122 

1-916— Aug.  18 127,570 

1915— Aug.  20 96,750 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  rain 
has  fallen  in  most  sections  of  the  South  during  the  week  and 
at  some  points  along  the  Gulf  and  in  the  Atlantic  States  the 
precipitation  has  been  somewhat  heavy.  Texas  reports  that 
the  crop  has  progressed  well  except  in  eastern  sections,  where 
insect  damage  has  been  heaviest. 

Galveston,  Tex. — The  weather  was  clear  and  dry,  with  the 
exception  of  light  rains  opening  of  week.  Cotton  made 
satisfactory  to  good  progress  and  is  in  good  condition  except 
in  the  eastern  section,  where  insect  damage  has  been  heaviest. 
In  the  northern  and  northwestern  portion  the  outlook  is  good. 
Heavy  production  in  the  southwestern  section  is  not  antici- 
pated. Rain  has  fallen  on  one  day  during  the  week,  to  the 
extent  of  sixteen  hundredths  of  an  inch.  Average  thermom- 
eter 85,  highest  92,  lowest  78. 

Abilene,  Tex. — The  thermometer  has  averaged  86,  the 
highest  being  100  and  the  lowest  72. 

Brenham,  Tex. — It  has  been  dry  all  the  week,  the  rainfall 
reaching  one  inch  and  sixty-one  hundredths.  The  thermom- 
eter has  averaged  84,  ranging  from  71  to  96. 

Brownsville,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  seventy-four  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  74  to  98,  averag- 
ing 86. 

Cuero,  Tex.- — Rain  has  fallen  on  one  day  during  the  week,  to 
the  extent  of  eighty  hundredths  of  an  inch.  Average  ther- 
mometer 84,  highest  98,  lowest  70. 

Dallas,  Tex. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  thirty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  87,  the  highest  being  99  and  the 
lowest  74. 

Henrietta,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  90,  ranging  from  74  to  105. 

Huntsville,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  inch  and  sixty-five  hundredths. 
The  thermometer  has  ranged  from  64  to  96,  averaging  80. 

Kerrville,  Tex. — Rain  on  two  days  of  the  week.  The  rain- 
fall has  been  seventy-seven  hundredths  of  an  inch.  Aver- 
age thermometer  81,  highest  97,  lowest  65. 

Lampasas,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  87,  the  highest  being  102  and  the 
lowest  71. 

Longview,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  one  inch  and  twenty  hundredths 
Thermometer  has  averaged  84,  ranging  from  71  to  97. 

Luling,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  72  to  102,  averaging  87. 

Nacogdoches,  Tex. — Rain  has  fallen  on  four  days  of  the 
week.  The  rainfall  has  been  four  inches  and  six  hundredths. 
Average  thermometer  85,  highest  100,  lowest  69. 

Palestine,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  96 
and  the  lowest  72. 

Paris,  Tex. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  88,  ranging  from  72  to  104. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  four  hundredths  of  an  inch. 
Thermometer  has  ranged  from  70  to  96,  averaging  83. 

Taylor,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
to  the  extent  of  forty-two  hundredths  of  an  inch.  Minimum 
thermometer  70. 

Weatherford,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  86,  the  highest  being  101  and  the 
lowest  71. 

Ardmore,  Okla. — Dry  all  the  week.  The  thermometer  has 
averaged  87,  ranging  from  70  to  104. 

Muskogee,  Okla. — Dry  all  the  week.  The  thermometer 
has  ranged  from  69  to  98,  averaging  83. 

Eldorado,  Ark.- — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  forty-five  hundredths  of  an  inch.  Average 
thermometer  83,  highest  98,  lowest  69. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  83,  the  highest  being  96  and  the 
lowest  71. 

Alexandria,  La. — The  week's  rainfall  has  been  two  inches 
and  sixty-five  hundredths.  The  thermometer  has  averaged 
87,  ranging  from  74  to  100. 


New  Orleans,  La. — We  have  had  rain  on  six  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-six  hun- 
dredths.    The  thermometer  has  averaged  84. 

Shreveport,  La. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  ninety-one  hundredths  of  an  inch.  Average 
thermometer  84,  highest  98,  lowest  71. 

Columbus,  Miss. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eighty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  87,  the  highest  being  103, 
and  the  lowest  70. 

Vicksburg,  Miss. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  three  inches  and  eighty-six  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  71  to  94. 

Mobile,  Ala. — There  is  quite  general  complaint  of  too  much 
shedding  of  defective  bolls.  Weevil  conditions  less  favor- 
able than  last  week.  Picking  is  well  under  way  in  the  lower 
counties.  We  have  had  rain  on  six  days  during  the  week, 
the  rainfall  being  two  inches  and  forty-seven  hundredths. 
The  thermometer  has  ranged  from  72  to  94,  averaging  82. 

Montgomery,  Ala. — Rain  has  fallen  on  four  days  during 
the  week,  to  the  extent  of  two  inches  and  twenty-one  hun- 
dredths.    Average  thermometer  81,  highest  92,  lowest  69. 

Selma,  Ala. — We  have  had  rain  on  five  days  the  past  week, 
the  rainfall  being  three  inches  and  twenty-five  hundredths 
The  thermometer  has  averaged  81,  the  highest  being  96 
and  the  lowest  68. 

Madison,  Fla. — It  has  rained  on  five  days  of  the  week,  the 
rainfall  reaching  one  inch  and  fifty-nine  hundredths.  The 
thermometer  has  averaged  79,  ranging  from  66  to  92. 

Tallahassee,  Fla. — Rain  has  fallen  on  six  days  during  the 
week,  the  precipitation  reaching  two  inches  and  sixty-eight 
hundredths.  The  thermometer  has  ranged  from  67  to  99, 
averaging  83. 

Augusta,  Ga. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  one  inch  and  twenty-six  hundredths. 
Thermometer  has  averaged  80.  ranging  from  64  to  95. 

Savannah,  Ga. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  being  eight  inches  and  ninety-eight  hun- 
dredths. Thermometer  has  ranged  from  65  to  94,  averag- 
ing 78. 

Charleston,  S.  C. — We  have  had  rain  on  four  days  the 
past  week,  the  rainfall  being  three  inches  and  thirty-five 
hundredths.  The  thermometer  has  averaged  79,  the  high- 
est being  91  and  the  lowest  67. 

Greenwood,  N .  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  three  inches  and  twenty-five 
hundredths.  The  thermometer  has  ranged  from  60  to  91, 
averaging  76. 

Spartanburg,  S.  C. — The  week's  rainfall  has  been  one  inch 
and  fourteen  hundredths,  on  two  days.  Average  thermo- 
meter 78,  highest  96,  lowest  60. 

Charlotte,  N.  C. — Cotton  making  good  progress.  There 
has  been  rain  on  one  day  of  the  week,  to  the  extent  of  sixty- 
seven  hundredths  of  an  inch .  The  thermometer  has  averaged 
78,  the  highest  being  94  and  the  lowest  61. 

Weldon,  N.  C. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  seventeen  hundredths. 
The  thermometer  has  averaged  74,  ranging  from  58  to  90. 

Dyersburg,  Tenn. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  61  to  94.     Averaging  78. 

Memphis,  Tenn. — We  have  had  no  rain  during  the  week. 
Average  thermometer  81,  highest  93,  lowest  69. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


August 

October 

December 

January  

March 

May 

Tone — 

Spot 

Options 


Saturday,]  Monday, 
Aug.  9.     Aug.  11. 


31.65  —'31.05  — 
31.72-.85  31.13-.20 
31.76-.82  31.10-.15 
31.67-.70  31.01-.09 
31.75   —31.12 


31.70 


31.07 


Quiet       Steady 
Steady      Steady 


Tuesday, 
Aug.  12. 


31.30-.33 
31.58-.63 
31. 48-.  55 
31. 43-. 45 
31.47-.50 


Wed'day, 
Aug.  13. 


Thursd'y, 
Aug.  14. 


30.74  —30.08  — 
31.02-.07l30.28-  36 
30.95-.00  30.15-.20 
30.98  —30. 12-.  17 
31. 00-.02  30.23 


Friday, 
Aug.  15f 


31. 43-. 50  30.98-.00  30. 18-. 25  3062-.65 

Quiet         Quiet         Quiet         Quiet 
Steady      Steady      Steady      Steady 


30.54  — 
30.74-.80 
30. 63- .68 
30.60-.62 
30.67   — 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Aug.  8 

4.726,433 

91,324 
650,000 

63",665 
62.000 

4".792,6l8 

193,473 

85,000 

5T.666 

6.000 

2,975,143 

112,947 
30,000 

"~3~666 
2,000 

Visible  supply  Aug.  1 

3.027,450 

American  in  sight  to  Aug.  15 

Bombay  receipts  to  Aug.  14 

Other  India  snipm'ts  to  Aug.  14 
Alexandria  receipts  to  Aug.  13-. 

240.344 
75.000 

"6"  000 
5.000 

Total  supply . 

Deduct — 
Visible  supply  Aug.  15 

4.872.757 
4,626,181 

5.081.491 
4,626,181 

3,123.090 
2.899.351 

3.353,794 
2.899.351 

Total  takings  to  Aug.  15-a 

Of  which  American 

246.576!       455,310 

173,576       350,310 

73,000!       105,000 

223,739 
200,739 

454.443 
343,443 

Of  which  other 

23.000!       111,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
130.000  bales  in  1919  and  191.000  bales  in  1918 — takings  not  being  avail- 
able—and aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
les  in  1919  and  263,443  in  1918,  of  which  220.310  bales  and 


325,310  bales 

152,443  bales  American. 


6  Estimated. 
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COTTON  CROP  CIRCULAR.— Our  Annual  Cotton 
Crop  Review  will  be  ready  in  circular  form  about  Thursday, 
\Uc  28.  Parties  desiring  the  circular  in  quantities,  with 
then-  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  usual  practice,  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  at  home  and  abroad. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  June  and  for  the  twelve 
months  ended  June  30  1919,  and,  for  purposes  of  comparison, 
like  figures  for  the  corresponding  periods  of  the  previous 
years  are  also  presented: 


Manufactures  cf  Cotton 
Exported. 


Piei-e  goods yards 

Piive  goods..    -. value 

Wearing  apparel — 

Knit  goods value 

All  other. value 

Waste  cotton . value 

Yarn value 

AU  oiher .value 


Month  ending  June  30.    12  Months  ending  June  30. 


1919. 


1918. 


1918  19. 


61,803,820, 
$13.29S,737 

3,896.833' 
1,971,8371 
1.590,809. 
1.484.405 
3.762,876 


45,659,735!   570 
$9,314,917  $131 


1,520,291 
962,464 
404.845! 
690,638 

2,220.944! 


27 
14 

10 

13 

36 


302,799 
393,116 

,057,775 
.191,217 
,047,783 
,887,287 
,103,545 


Total  manufactures  of.valueS26.006.497  $15,114,099  S232.6S0.723 


1917  IS. 


684 
$103 

15 

10 

9 

7 
22 


927,075 
.416.102 

353,165 
891.811 
,809,867 
571.338 
335,940 


S169 ,378,223 


CALIFORNIA'S  FIRST  NEW  BALE.— The  first  bale 
of  1919  cotton  was  ginned  at  Seeley,  Cal.,  on  July  23,  and 
was  sold  immediately  for  35c.  a  pound,  with  a  bonus  of  $25 
and  ginning  costs,  bringing  in  all  a  sum  in  excess  of  $200. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods  &c,  from  Great  Britain  for  the  month  of  June  and 
since  Aug.  1  in  1918-19  and  1917-18,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


ooo-s 

omitted. 


Yarn  &  Thread.' 


Cloth. 


Total  of  All. 


1918-19  1917-18'  1918-19.  |  1917-18. ,  1918-19.  i  1917-18. !  1918-19.    1917-18. 


August  - 

Sept 

October . 

lstquar. 

Nov 

Dec 

January. 

2d  quar. 

Feb 

March.. 
April... 

3d  quar. 
May  ... 
June  ... 


lbs.  lbs.     I 

9,665  18.766 

8,176  11,074 

8,717  12,272 


yards. 
267 .6201 
247,790 
226,110 


yards . 

469.083 

420,448 

382.S21 


lbs. 
50,022 
46,316 
42,264 


26.558  42.112  741.5201.272,352  138.602 

11,018  9.929'  232,763     394,487]  43,503 

10.132  9.541!  207,449     352,912  38,165 

ll,39l!  10,344  219,701     400,612  41,066 


32.541  29.814'  659.9131,148.0111  122,734 

10.542  7.251  232,012  363.002   43,367 
14,298  11,088  195,863  302,975   36,610 


17,714  8.758  268,459 


42,554  27,097|  696,3341,058.343 
17,787'  10,306,  258,327  403,191 
15,587  12,370.  303,583  367,248 


392,366 


50,179 


130,156 
48,286 
56,744 


lbs.  lbs. 

87,679  59,687 

78,671,  54,492 

71,555  50,981 


237,905  165,100 

73,736  54,521 

65,965  58,297 

74,881;  52,547 


214,582  155,275 

64,251  53,909 

56,631  50,908 

73,340  67,983 


194,222;  172,710 
75,363j  66,073 
68,644   72.331 


Stockings  and  socks.. —    1.771 

Sundry  articles !   48,335 


lbs. 
106,445 
89,745 
83,827 


280,017 
83,665 
75,506 
85,225 


244,396 
71,502 
67,719 

82,098 


221,319 
85,669 
81,014 


1.450 
43,113 


Total  exports  of  cotton  manufactures 681,655;    956,973 

BOMBAY  COTTON  MOVEMENT. 


July  24. 
Receipts  at — 

1918-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

51,000 

2,471,000 

42,000 

1,956,000 

57,000 

3,026.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt, 
July  23. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (cantars) — 

This  week 

4,826.263 

25.628 
6.088,167 

Since  Aug.  1 

5,066,692 

Export  (bales)- 


To  Liverpool 

To  Manchester,  &c. 

To  Continent  and  India. 
To  America 


Total  exports 23,138  599,543 


Week. 


13,211 
8,745 
1.182 


Since 
Aug.  1 


233,859 

133.634 

161.820 

65,230 


Week. 


404 

2,311 

10,045 


Since 
Aug.  1 


220.206 

262,717 

95,888 

75,420 


12,760  654,231 


Since 
Week.' Aug.  1. 


6,445 


214,726 
131,609 
132,898 
127,176 


6,445  606,409 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  state  that  American  yarns 
are  easier  but  Egyptian  steady.  Cloths  are  strongly  held, 
but  business  is  quiet.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1919. 

1918. 

32«  Cop 
Twist. 

SH  U».  Shirt- 
ing!,  Common 
to  finest. 

Cot'n 
Mid. 
Uvi'i 

32<  Cop 
TuHtt. 

8k  lbs.  SHrt- 

irtgs.  Common 

to  finest. 

Cofn 

Mia. 

UvTl 

June 
20 
27 

July 

4 

11 

18 

25 

Aug. 

d. 

36  H 
38  X 

@ 
@ 

d. 

40K 
41>i 

8.  d. 
23  3 
23  9 

a.  d. 

@27  6 
@28  3 

d. 

19.82 
20.39 

a. 

48M 
49  H 

@ 
© 

d. 

61>i 
52 

a.  d.          a.  d. 

24  0     @32  0 
24  0     @32  0 

d. 

22.19 
22.59 

38  M 
40 
41^ 
42 

@ 
® 
® 
@ 

41  \i 
44 
45 
45 

23  9 

25  6 

26  3 

27  0 

@28  3 
©30  0 
@31  0 
©31  6 

19.44 
20.98 
21.24 
21.45 

49  H 
49  X 

49  y3 

49 

@ 

© 
@ 
© 

52 

52 
52 
51M 

24  0     @32  0 

25  0     @33  0 
25  1H@33  1H 
25  1>4@33  1H 

22.29 
22.04 
22.09 
20.63 

1 
8 
15 

42 
42 

40  K 

® 
® 
@ 

45 
45 

43M 

27  0 
27  0 
27  0 

@31  6 
@31  6 
@31  6 

19.88  49 
18.5351 
18.40  52 

® 
® 
@ 

51Ji  25  1M@33  1H 

53  [25  l>i®33   1H 

54  |25  3     @33  3 

20.39 
21.46 
23.09 

SHIPPING  NEWS.— Shipments  in  detail: 

Dales  . 

NEW  YORK — To  Manchester — Aug.  8 — Monmouth,  93 93 

To  Havre — Aug.  9 — Macona,  575 575 

To  Gothenburg — Aug.  9 — New  Windsor,  100 100 

To  Antwerp — Aug.  14 — Auburn,  50 50 

To  Barcelona — Aug.  14 — Antonio  Lopez,  36 36 

GALVESTON — To  Manchester — Aug.     11 — Ventura  de  Larrinaga, 

11,122 11,122 

To  Barcelona — Aug.  8 — Barcelona,  2,955 2,955 

NEW  ORLEANS — To  Liverpool — Aug.  8 — Antillian,  1,853... 1,853 

To  Havre — Aug.  13 — Mercedes  de  Larrinaga,  2,296 2,296 

To  Rotterdam — Aug.  9 — Macedonia,  5,266 5,266 

To  Genoa— Aug.  9 — Marina  O.,  14,218 14,218 

To  Colombia— Aug.  12— Cartago,  50... 50 

To  Japan — Aug.  12 — Raifuku  Maru    5  440 5,440 

MOBILE— To  Liverpool— Aug.   11 — Pascagoula,;  3,808 3,808 

SAVANNAH— To  Rotterdam— Aug.  14 — Schoharie,  16,703 15,703 

BRUNSWICK— To  Liverpool — Aug.  14 — Schenectady,  4,012_ 4,012 

NORFOLK— To  Ireland— Aug.  14— 1,257 1,257 

SAN  FRANCISCO — To  Japan — Aug.  9 — Koyei  Maru,  1,306 1,306 


Total 71.140 


LIVERPOOL.— Sales,  stocks,  &c. 


July  25. 
23,000 


for  past  week: 

Aug.  8.    Aug. 


Aug.  1. 
15,000 


22,000 


15. 
20,000 


Sales  of  the  week 

Of  which  speculators  took 

Of  wh  ch  exporters  took.. 

Sales,  American 13,000  10,000  16.000  15,000 

Actual    export 9.000  8,000  3,000 

Forwarded 63,000  49,000  61,000  57,000 

Total  stock. 587,000  611,000  770,000  742,000 

Of  which  American 422,000  451,000  567,000  532,000 

Total  imports  of  the  week 53,000  75,000  185,000  42,000 

Of  which  American 48,000  64.000  142,000  6. ,000 

Amount  afloat 311,000  317,000  291,000        

Of  which  American- 267,000  258,000  233,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  | 
12:15  { 
P.M.    I 

Mid.Upl'ds 

Sales  ... 


Futures. 
Market      \ 
opened       / 

Market,     f 
4  < 

P.M.     I 


Saturday. 


HOLI- 
DAY. 


Monday. 


Fair 

business 

doing. 

18.88 

4,000 

Steady, 

54®  62  pts 

advance. 

Quiet, 

56®  68  pts 

advance. 


Tuesday. 


Moderate 
demand . 

18.97 

5,000 

Steady, 

26% 33  pts. 

advance. 

Steady,  13 
pts.  dec.  to 
10  pts. adv. 


Wednesday.    Thursday 


Quiet. 


19.46 

4,000 

Steady, 

29@35  pts. 

advance. 

Quiet, 

24® 30  pts. 

advance. 


Fair 

business 

doing. 

19.13 

5,000 

Quiet, 

28® 33  pts. 

decline. 

Barely  st'y, 

49 ©52  pts. 

decline. 


Friday. 


Quiet. 


18.40 

5,000 

Quiet, 

11@21  pts. 

decline. 

Steady, 

34@43  p*s. 

decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Aug.  9 

to 
Aug.  15. 


12MI  12H 
F.  m.p.  m. 


August 

September  _  . 

October 

November  .. 

December 

January  

February  

March 

April 

May 

June 

July... 


Sat. 


12M     4 
p.  m.p.  m 


d.    I    d. 


HOLI- 
DAY. 


Mon. 


d. 
19.18 
19.36 
19.55 
19.69 
19.80 
19.88 
19.91 
19.93 
19.93 
19.94 
19.94 
19.94 


12MI     4       12Mi     4 
p.  m.p.  m.'F.  m.p.  m 


d 
19.34 
19.52 
19.69 
19.79 
19.8b 
19.97 
19.99 
20.01 
20 .02i  19 
20.0219 
20.02:19 
20.0219 


Tues. 


Wed. 


Thurs. 


12^1     4 
p.  m.'p.  m 


d.       d 

19.4419. 

19.5219. 

19.6519. 

19.7520. 

19.80  20. 

19.8620 
.7919.88  20 
78119.8920 


78119.89 
.79  29.89 
7919.89 

79|l9.89 


d 
7619.73 
.84119.82 
.9619.93 
.0420.01 
.08120. 05i 
.1320. II1 
.14  20.12 
.1520.13 
.1520.13 
.1520.13 
.1520.13 
.15!20.13 


d. 
19.43 
19.52 
19.63 
19.74 
19.77 
19.83 
19.84 
19.85 
19.85 
19.85 
19.85 
19.85 


d 

19.23 
19.33 
19.44 
19.52 
19.55 
19.61 
19.61 
19.61 
19.61 
19.61 
19.61 
19.61 


Fr. 


12M      4 
p.  m.F .  m. 


d.  \  d. 
18.7018.80 
18.8218.96 
18.9619.10 
19.03:19.15 
19.14jl9.18 
19.12.19.24 
19.12|l9.23 
19.1219.23 


19.12 
19.12 
19.12 
19.12 


19.22 
19.21 
19.21 
19.21 


BREADSTUFFS 

Friday  Night,  Aug.  15  1919. 
Flour  has  been  quiet  but  steady.  But  buyers  have  un- 
doubtedly held  off  awaiting  Government  offerings.  Yet 
mills  have  been  offering  at  about  the  same  prices  as  those 
announced  by  the  Government  in  its  campaign  to  reduce  the 
cost  of  food.  Government  soft  winter  wheat  straights  have 
been  in  liberal  supply  at  $10  25  per  barrel.  Mills  have  been 
naming  about  the  same  price.  The  public  would  like  more 
explicit  information  as  to  the  grades  of  flour  offered  by  the 
Government.  And  one  obstacle  to  lower  prices  is  the 
premium  paid  for  cash  wheat  over  the  Government  basic 
price.  "Old  crop  winter  straights  and  Kansas  straights  are 
now  out  of  the  market  and  new  crop  Kansas  straights  and 
patents  are  nevertheless  rather  lower  than  recently.  Natur- 
ally the  trade  here  has  been  awaiting  light  on  the  interesting 
question  of  how  much  flour  the  Grain  Corporation  was  to 
buy  this  week  "and  how  much  it  would  pay  following  pur- 
chases of  more  than  1,000,000  barrels  last  week.  Wheat 
Director  Barnes  points  out  that  any  further  movement  for  a 
reduced  flour  price  must  be  based  on  a  policy  of  food  subsidy, 
which  was  not  authorized  by  Congress  in  the  Wheat  Act. 
Flour  consumption  during  the  last  year  fell,  he  says,  from 
the  pre-war  normal  of  235  pounds  per  capita  to  171  pounds, 
proving  that  bread  was  displaced  by  higher  priced  food.  The 
normal  consumption  of  flour  would,  he  adds,  furnish  30  to 
35%  of  the  necessary  food  value,  and  the  return  to  such 
percentage  would  save  $1,000,000,000  a  year  in  the  national 
food  bill.  Mills  are  more  disposed  to  advance  than  to  re- 
duce prices,  owing  to  the  big  premiums  on  cash  wheat. 
Meantime,  it  is  of  interest  to  notice  that  the  North  American 
exports  of  flour  last  week  included  52,000  barrels  from 
Boston,  584,000  from  New  York,  37,000  from  Philadelphia, 
103,000  from  Baltimore  and  34,000  from  Newport  News, 
making  a  total  of  810,000  barrels.  The  Government  Grain 
Corporation  transported,  bought  and  is  supposed  to  have 
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paid  $10  20  to  $10  44  or  some  such  prices  as  against  $9  80 
to  $10  40  last  week  for  soft  hard  durum  and  blended  flour 
for  August — September  delivery  basis  Baltimore. 

Wheat  supplies  increased  last  week  11,190,000  bushels 
against  an  increase  in  the  same  time  last  year  of  8,986,000 
bushels.  This  brings  it  up  to  32,093,000  bushels  against 
17,155,000  a  year  ago.  Premiums  on  cash  wheat  at  the 
West  are  still  high.  Farmers  are  supposed  in  many  cases  to 
be  withholding  their  supplies  for  prices  above  the  Govern- 
ment guaranteed  price.  The  weather  in  the  wheat  belt  has 
been  better  and  threashing  has  progressed  rapidly.  The 
spring  wheat  harvest  is  under  way  in  North  Dakota.  It  is 
mostly  completed  in  Minnesota.  Spring  wheat  is  disap- 
pointing both  as  to  quantity  and  quality.  In  the  United 
Kingdom  harvesting  has  made  good  progress  and  the  quality 
is  said  to  be  good.  Although  the  crop  in  France  will  be 
smaller  than  last  year  it  is  reported  that  it  will  be  better 
than  was  at  one  time  anticipated.  In  Italy  harvesting  has 
made  good  progress.  The  official  prices  for  the  1920  crop 
of  wheat  have  been  fixed  at  70  to  80  shillings  per  quintal, 
or  220  lbs.,  plus  good  premiums  in  the  south  and  invaded 
districts.  In  Spain  the  crop  is  progressing  well.  In  Den- 
mark crops  are  said  to  be  mostly  above  average.  In  Ger- 
many good  crops  of  wheat  and  rye  are  expected. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  2  red cts.237%   237%   237%  237%  237%  23714 

No.  1  spring 240%   240%  240%   240%   240%   240% 

Indian  corn  advanced  at  times  with  light  stocks  and  a 
decrease  in  the  visible  supply.  This  rise,  refers  more  particu- 
larly to  September.  The  visible  supply  last  week  fell  off 
556,000  bushels  against  626,000  in  the  same  week  last  year. 
The  total  is  now  only  1,905,000  bushels  against  9,466,000 
a  year  ago.  The  receipts  have  been  small.  There  has  been 
a  good  business  in  rye  at  the  Northwest  with  the  Seaboard. 
But  the  new  crop  months  have  been  declining  sharply  as  crop 
reports  have  improved  from  much  of  the  Ohio  Valley.  A 
decided  improvement  has  taken  place  in  Iowa  and  northern 
Missouri,  after  soaking  rains.  Iowa  and  Illinois  are  offering 
old  corn  more  freely.  On  the  14th  inst.  prices  fell  on 
continued  liquidation,  absence  of  support,  and  professional 
pressure.  The  agitation  against  the  high  cost  of  living, 
weakness  in  cash  markets,  a  big  break  in  hogs  and  declining 
rates  for  foreign  exchange  caused  free  selling.  The  prospects 
are  for  larger  receipts.  Hogs  fell  $1  to  $1  25.  The  fixing 
of  prices  in  England  and  the  seizure  of  food  stocks  by  the 
U.  S.  Government  under  the  anti-Hoarding  Act  were  also 
noteworthy  factors.  Country  offerings  were  large  late  in 
the  week.  Today  prices  dropped  3c,  then  ran  up  to  5J^c. 
on  September,  in  an  oversold  market.  The  weather  and 
crop  reports  were  better.  The  ending  is  lower  for  the  week 
despite  the  rally. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  3  yellow cts.225%  221%  220%  22234  212%  213 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.  194       190%   19134   1913-3   183%   185 

December  delivery  in  elevator 15634   153       152%   15234   14534   145 % 

May  delivery  in  elevator 152%   149       148       147%   13934   140% 

Oats  advanced  for  a.  time  with  a  fair  Eastern  demand  and 
light  supplies  as  compared  with  those  of  a  year  ago.  Besides 
oats  are  relatively  cheap  as  compared  with  prices  for  other 
grain.  Also  it  is  said  that  the  new  crop  is  a  light-weight  one. 
A  good  deal  of  stress,  in  fact,  is  laid  on  this  idea.  Believers 
in  higher  prices  think  it  largely  offsets  the  increase  in  the 
yield.  That  remains  to  be  seen.  But  the  yield  of  oats  con- 
tinues to  be  disappointing  in  many  parts  of  the  belt,  espe- 
cially in  the  northeast  and  in  the  upper  Mississippi  Valley. 
The  yield  of  both  oats  and  barley  ranges  from  poor  to  good 
in  the  upper  Great  Plain  States.  The  railroad  strike  has 
greatly  interfered  with  the  crop  movement.  Dealers  too  in 
some  cases  will  not  guarantee  over  30  pounds  to  the  bushel. 
Some  business  has  been  done  in  Minneapolis  with  seaboard 
exporters.  The  buying  of  futures  at  Chicago  has. been 
noticeable  at  times  against  outside  sales  of  cash  oats.  A 
renewal  of  export  demand  has  been  one  of  the  features. 
On  the  other  hand,  the  foreign  exchange  situation  and  the 
British  maximum  levels  have  militated  against  foreign  busi 
ness  to  a  certain  extent.  Now  that  the  railroad  situtaion  is 
improving  the  crop  movement  may  be  expected  to  increase. 
The  fall  in  corn  and  hogs  and  the  food  seizures  by  the  United 
States  Government  have  had  a  depressing  effect.  To. day 
prices  fell  and  then  turned  upward  on  a  seaboard  demand. 
Old  oats  in  store  at  Chicago  are  of  heavy  weight  and  are 
wanted  at  relatively  stiff  prices.  The  ending  for  the  week 
in  oats  is  higher. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.  Mon.  Tues.    Wed.       Thurs. 
No.  2  white cts.  88     87       87%  88-88%       88 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.    Wed.  Thurs.    Fri 
September  delivery  in  elevator.cts.   75%     74% 

December  delivery  in  elevator 78  %     77  % 

May  delivery  in  elevator 81%     80% 

The  following  are  closing  quotations 

FLOUR. 

Spring  patents $12  25@$12  75 

Winter  straights,  soft  10  15®   10  40 
Kansas  straights 10  90®   1140 


75% 
77% 
81 


76% 

79 

82% 


73% 

76 

79 


Fri. 
88 


75 

77% 

80% 


Rye  flour nom.  8  00®     8  75 

Corn  goods,  100  lbs. — 

White  gran $5  07% 

Yellow   gran 4  97% 

Cornflour 5  00®     5  25 


Barley  goods — Portage  barley: 

$6  75®7  00 


No.  1 

Nos.  2,  3  and  4,  pearl.   6  00@6  25 

Nos.  2-0  and  3-0 6  75@7  15 

Nos.  4-0  and  5-0 7  25 

Oats     goods — Carload, 

spotdelivery 9  75 


Wheat — 

No.  2  red. $2  37% 

No.   1  spring 2  40% 

Corn — ■ 

No.  2  yellow 2  13% 

No.  3  yellow 2  13 

Rye- 
No.  2 $156®   159 


GRAIN. 


Oats — 

No.  1 nil 

No.  2  white 88 

No.  3  white 87% 

Barley — 

Feeding 147 

Malting ""  150 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  June,  and  the  twelve  months,  for  the 
past  three  years  have  been  as  follows: 


Exports 
from 
U.S. 

1918-19. 

1917-18. 

1916-17. 

June. 

12  Af os. 

June. 

12  Mos. 

June . 

12  Mos. 

Quantities. 
Wheat.bu. 
Flour  .bbls. 

16,389,853 
3,613,714 

178,582,673 
24.190,092 

466,624 
2,423,749 

34,118,S53 
21,879.951 

15,804,117 
1,234,257 

149,831,427 
11,942,778 

Wheat  *bu. 
Corn__bu. 

32,651,5661287,438,087 
909,875    16,687,538 

11,373,495132,578,633 
3.278,978   40,997,827 

21,358,274 
3,719,818 

203,573,928 
64,720,842 

Total  bu 
Values. 
Breadst'ffs 
Provisions. 

Cotton 

Petrol., &c. 
Cofs'd  oil. 

33,561,441304,125,625 

$                     S 

118,330,211954,779,894 

174,344,993  1167850576 

101,415,702  863,161,409 

33,459 ,916i344,613, 109 

6,357,219   36,820,545 

14,652,473  173,576,460 

s                   & 
54,472,4711633.239,856 
77,957,555  679,835,794 
45,608,749  665,024,655 
28,380,780  29S,329,051 
3.685,446    18,309,854 

25,078,0921208,294,770 

S                     S 
78,522, 760l5S8,983,454 
40,839,601:403,192,279 
27,521,009:543,074,690 
27,342,0361230,968,940 
1,856,795    19,878,325 

Tot.  val. 

433,908,041!  3367225533 

210,105,001 

2294739210 

76,082,201 

17S60976S8 

*  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
12. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri-t 
culture  for  the  week  ending  Aug.  12  were  as  follows: 

COTTON. — Cotton  made  fairly  good  progress  during  the  week  in  mos 
sections  of  the  belt,  except  that  it  was  poor  where  rainfaU  has  been  heaviest, 
particularly  in  Georgia,  southern  Alabama,  portions  of  Mississippi  and  in 
Florida.  Fairly  good  growth  was  reported  from  all  sections  of  Texas;  the 
crop  is  fruiting  fair  to  very  good  in  the  western  half,  but  less  satisfactorily 
in  the  eastern.  The  weekly  progress  and  general  condition  were  mostly 
fairly  good  in  Oklahoma,  except  in  the  eastern  part,  where  moisture  was 
deficient;  it  deteriorated  in  some  eastern  localities.  Progress  ranged  from 
poor  to  fair  in  Arkansas  and  the  condition  was  rather  poor  to  satisfactory 
in  that  State;  fairly  good  progress  was  reported  in  the  delta  counties  of 
Mississippi,  but  it  was  less  satisfactory  in  most  other  sections,  while  it 
ranged  from  very  poor  in  some  southern  portions  of  Alabama  to  satisfactory 
in  the  northern  portion.  The  crop  made  a  poor  advance  in  Georgia,  but 
good  to  excellent  progress  in  South  Carolina.  Some  effects  of  previous 
heavy  rains  are  showing  in  North  Carolina  in  too  much  plant  growth  at  the 
expense  of  fruit,  while  progress  was  poor  in  Florida  and  the  condition  mostly 
unsatisfactory.  Weevil  damage  continued,  and  is  serious  in  some  sections, 
particularly  in  portions  of  Texas,  much  of  Louisiana,  the  southern  portions 
of  Mississippi  and  Alabama,  and  in  Georgia.  Considerable  complaints 
of  shedding  continue. 

SPRING  WHEAT. — Under  the  influence  of  recent  rain  late  spring  wheat 
in  the  higher  elevations  of  the  Rocky  Mountain  district  and  the  Far  North- 
west has  improved  somewhat,  but  the  early  crop  was  not  benefited.  Har- 
vest was  under  way  in  North  Dakota  and  mostly  completed  in  Minnesota. 
The  yield  of  spring  wheat  continues  disappointing  in  both  quality  and  quan- 
tity, with  serious  damage  from  black  rust  reported  in  eastern  and  central 
North  Dakota.  The  harvest  of  spring  wheat  continued  in  northeastern 
localities,  with  no  improvement  in  yield  indicated. 

WINTER  WHEAT. — Winter  wheat  thrashing  progressed  during  the 
week,  with  favorable  weather  conditions  in  nearly  all  sections  of  belt, 
although  there  was  some  interruption  in  the  upper  Ohio  and  upper  Missis- 
sippi Valleys  on  account  of  rain,  while  there  was  some  complaint  of  sprouting 
in  shock  in  Ohio  and  Iowa.  The  present  season  has  been  rather  excep- 
tionally favorable  for  saving  the  winter  wheat  crop,  and  damage  to  grain 
in  shock  has  been  restricted  to  local  areas.  Shock  thrashing  is  reported  as 
about  three-fourths  finished  in  the  eastern  half  of  Kansas.  Considerable 
plowing  for  next  year's  crop  was  done  during  the  week  east  of  the  Plain 
States  under  mostly  favorable  soil  conditions,  except  for  being  too  dry  in 
portions  of  the  Ohio  Valley,  but  very  little  of  this  work  has  been  accom- 
plished in  Kansas,  and  it  has  been  delayed  in  some  adjoining  States  on 
account  of  hard,  dry  soil. 

CORN. — The  temperature  for  the  week  averaged  near  normal  in  the 
principal  corn  belt,  but  hot  weather  prevailed  in  the  central  plains  area 
near  the  beginning  of  the  week,  while  night  temperatures  were  low  in  the 
extreme  upper  Mississippi  Valley  and  the  Northeast.  Corn  made  some 
improvement  in  much  of  the  Ohio  Valley  and  decided  advances  in  Iowa 
and  northern  Missouri;  it  has  mostly  recovered  from  the  drouth  of  previous 
weeks  in  Iowa.  Severe  drouta  continued  in  southern  Missouri,  however, 
where  the  crop  is  now  in  only  poor  to  very  poor  condition.  Corn  advanced 
rapidly  in  the  upper  plains  area,  but  in  the  central  plains  south  of  Nebraska 
it  is  suffering  severely  from  lack  of  moisture,  and  rather  marked  deteriora- 
tion was  reported  from  many  localities,  particularly  in  central  Kansas  and 
central  and  eastern  Oklahoma.  The  late  crop  is  also  reported  mostly  poor 
in  Arkansas  and  in  some  Gulf  Coast  sections. 

OATS  AND  BARLEY. — Oats  and  barley  harvest  progressed  durmg  the 
week  in  the  late  districts  of  the  North  and  West,  under  favorable  weather 
conditions,  except  for  some  interruptions  by  ram  in  the  North  Central 
States.  The  yield  of  oats  continues  disappointing  in  many  localities,  par- 
ticularly in  the  Northeast  and  the  upper  Mississippi  Valley;  the  yields  of 
both  oats  and  barley  range  from  poor  to  good  in  the  upper  great  plains. 
Late  oats  have  been  somewhat  benefited  by  recent  showers  in  Northwestern 
States,  but  the  rains  camo  too  late  for  the  early  crop,  which  is  being  mostly 
harvested  and  in  some  districts  will  be  used  only  for  hay. 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  GO  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.bblbs. 

Chicago 

159,000 

5,100,000 

585,000 

2,979,000 

557,000 

224,000 

Minneapolis.. 

1,904,000 

36,000 

475.000 

572,000 

227,000 

Duluth. 

168,000 

28,000 

71,000 

124,000 

72,000 

Milwaukee 

14,000 

72,000 

135,000 

716,000 

248,000 

18,000 

Toledo 

508,000 

8,000 

73,000 

Detroit 

St.   Louis 

73~,666 

84,000 
1,972,000 

17,000 
112,000 

31,000 
405,000 

"  5,666 

17~,666 

Peoria 

42,000 

185,000 

93,000 

245,000 

119,000 

Kansas  City.. 

3,922,000 

200,000 

272,000 

Omaha 

1.154,000 

218,000 

166,000 





Indianapolis. . 

774,000 

135,000 

324,000 

Total  wk.  '19 

288,000 

15,843,000 

1.567,000 

5,957,000 

1,625,000 

558.000 

Same  wk.  '18 

293.000 

20,130,000 

3,495,000 

7,960,000 

778,000 

534,000 

Same  wk.  '17 

238,000 

5,591,000 

3,824,000 

5,445,000 

563,000 

164,000 

Since  Aug.  1 — 
1919 

569,000 

37,867,000 

3,878,000 

12,737.000 

3.762,000 

1,245,000 

1918 

537,000 

36,493,000 

6,863,00C 

13.649.000 

1,015,000 

696,000 

1917 

417,000 

8,685.000 

6,445,000 

8,546,000 

831,000 

210,000 

Au«.  16  1919.] 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  9  1019  follow:      


Receipts  at- 


Flour.         Wheat. 


Bar 

New   York...  170.000 

Philadelphia  .  16 

Baltimore 25,00 

•t   News. 

Now   Orle:  lis-  120.01HI 

Galveston 19,000 

Montreal 166,000 

Boston 39,000 

Total  wk.  '1" 
Since  Jan.  1 '19 
Week  1918 

SlnceJan.l  'IS  15.657 


Cora. 


1,793,000 
1,195,000 
1,527,000 

"  202~,660 

601, 0(H) 

553.000 

iS.000 


Bushels . 
1 .000 
20,000 
108,000 

"~43~,666 

3,000 
1.000 
1 .000 


Oats. 


Bushels 

839.000 

90,000 

4.000 

"  141,000 

31,000 

299 .0001 

566.000J 


Barley. 


Bushels 

112,000 

81,000 

89,000 

34,000 


874,000 
126,000 


535,000      5,889.000  177.000 

23,55 1 ,0001119,832,000  8.153,000 

OOOl     3,062.000  448,000 

108,0001  15.262.000l 


,1.000)119 
.2,000  3 
,7.0001  22 


1,970.000 
4S, 580, 000 

1,332.000 
66,500.000 


1,316.000 

26,937,000 

10,000 

7,575,000 


Rye. 


Bushels. 
24,000 


29.000 


123.000 


176.000 

24,490,000 

10.000 

2.882.000 


»  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  tne  week 
endin<*  Aug.  9  are  shown  in  the  annexed  statement: 


Ei ports  from     Wheat,  j     Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas . 

Bushels. 
New    York.       253.432 

Philadel'a..             419 
Baltimore..            927 

N" port  News       -- 

NewOrleans              183 
Galveston..              77S 
Montreal  ..              4 SI 

Bushels. 

2 

67~.66d 

Barrels . 

183.845 

38.000 

10.000 

79,000 

15~,666 

24't.OOO 

Bushels. 
S63.490 

50,000 
""233 
47.000 

Bushels. 
38,400 

26,000 


51,000 

Bushels . 
589.201 

16V.666 

42,000 

34,000 

717 

575,000 

Bushels . 
38,049 

Total  week.  3.041.432 
Week  191S.      38 

69,000 
113.876 

574, S 15 
57.101 

1.193,490 
960,840 

115,400 


2,120.201 

38,049 

14.729 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below:  


Flour. 


Exports  for  Week 
and  Since 
July  1  to — 


Wee* 

'Auo.  9. 
1919. 


Since 
Juh/l 
1919. 


Barrels . 
United   Kingdom.  453,423 

Continent 106,422 

So.  &  Cent.  Amer.!     5.000 

West  Indies 10,000 

Brit.  No.  Am.  Cols      

Other  countries —      


Barrels. 

2.370.172 

1.455.074 

58,001 

99.435 


15.432 


Total 574.S45I 

Total  1918 57,1011 


3.998,114 

724.146 


Wheat. 


Week 
Aug.  9. 

1919. 


Bushels. 

1.423,201 

1,618,231 


3,041.432 
396,896 


Since 
July  1 
1919. 


Bushels 

4,756,654 

9,004,915 


13,761,569 
572,513 


Corn . 


Week 

Aug.  9. 

1919. 


Bushels. 
2,000 


67,000' 


Since 
July  1 
1919. 

Bushels. 
157,000 

"  9,294 
174,171 


790 


69,000 


341,255 
1,008,928 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  9  1919  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1919. 

a  1918. 

1919. 

a  1918. 

Week 
Aug.  9. 

Since 
July  1. 

Since 
July  1. 

Week 
Aug.  9. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India. 

Oth.  countr's 

Bushels. 
7,170,000 

2,248,000 

2,106,000 

69,666 

;  t'.S. 

42,080,000 

17,106,666 

11.511,000 
"  559~,666 

Bushels. 
15,913,000 

29~,59l',666 

4,700,000 

1,650,000 

206,000 

Bushels. 
2,000 

2.84¥,666 

i3o",666 

Bushels . 
156,000 

U,298~,666 

"695",666 

Bushels. 
2,665,000 

~~328~,666 

"*220T,666 

Total 

11,593,000 

71.256.000 

52,060.000 

2.976,000 

12,149,000 

3,213,000 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  9  1919  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 

United   States—  bush. 

New  York 1,567,000 

Boston 23,000 

Philadelphia. 1.550,000 

Baltimore 2,129,000 

Newport  News 57,000 

NewOrleans 314,000 

Galveston 1.300.000 

Buffalo 931.000 

Toledo 862,000 

Detroit 32,000 

Chicago 7,184,000 

Milwaukee 31,000 

Duluth 150.000 

Minneapolis 756 ,000 

St.  Louis 2,942,000 

Kansas  City 6,606,000 

Peoria 2,000 

Indianapolis..   649,000 

Omaha 2,137,000 

On  Lakes _  2,891,000 

On  Canaland  River 


Corn . 

bush. 

10,000 

"  ¥,666 

52,000 

129,666 

84~,666 

13,000 

54,000 

598,000 

73,000 

"  4~666 
109,000 
122,000 

21,000 
423,000 
209,000 


Oats, 
bush. 

1,175,000 
228,000 
394,000 
549,000 
283,000 
524,000 
25,000 

3,037,000 
138,000 
138,000 

6,202,000 
674,000 
240,000 

3,304,000 
138,000 
940,000 
348.000 
128.000 
727,000 

1,097,000 
250,000 


Rye. 

bush. 

304,000 

14,000 

74,000 

586,000 


866,000 

126,000 

36,000 

1,857,000 

232,000 

1,429.000 

4,870,000 

67,000 

181,000 


18,000 
184,000 


Barley. 

bush. 
565,000 
462,000 
291,000 
391,000 

6,000 
,510,000 
112,000 
911,000 


844,000 
227,000 
358,000 
972,000 
5,000 


39,000 
115,000 
323,000 


Total  Aug.    9  1919 32,093,000     1,905,000  20,539,000  10,844,000 

Total  Aug.     2  1919.. ,.20,903,000     2,461,000  20,467,000     9,866,000 

Total  Aug.  10  1918 23,461,000     8,630,000     8,555,000        726,000 

Total  Aug.  11  1917 5,208,000     2,210,000     6,389,000        499,000 

Note. — Bonded  grain  not  included  above:  Oats,  3,000  Boston,  against  nil 
and  barley,  70,000  Baltimore,  2,000  Duluth,  total  72,000,  against  4,000  in 
Canadian — 

Montreal 2,150,000  1,000        561,000 

Ft .  William  &  Pt .  Arthur.       808 ,000  2 ,740 ,000 

Other  Canadian 1,110,000  739,000 


,131,000 
,741,000 
,108,000 
,643,000 
in  1918; 
1918. 


390,000     2,395,000 


Total  Aug.    9  1919. 

Total  Aug.    2  1919. 

Total  Aug.  10  1918. 

Total  Aug.  11  1917. 

Summary — 

American 

Canadian 


Total  Aug.  9  1919. 
Total  Aug.  2  1919. 
Total  Aug.  10  1918. 
Total  Aug.  11  1917. 


-  4,074,000 
.   4,505,000 

-  2,327,000 

-  7,813,000 

.32,093,000 
.   4,074.000 

.36,167.000 
.25.408,000 
.25,788,000 
.13,031,000 


1,000     4,040,000 

2,000     3,878,000 

109,000     8,032,000 

2,000  11,532,000 


390,000 
271,000 


2,395,OOo 
2,102,000 

717,OOo 

54,000        226,OOo 


1,905,000  20,539,000  10,844,000     8,131.000 
1,000     4,040,000        390,000     2,395,000 


1,906.000  24,579,000  11,234,000  10.526,000 
2,463,000  24,345,000  10,137,000  10,843,000 
5,739,000.16,587,000  726,000  1,825,000 
2,212,000  17,921,000        553,000     1,869,000 


THE  DRY  GOODS  TRADE 

New   York,  Friday  Night,  Aug.   15  1919. 

A  further  contraction  of  business  has  been  noted  in  the 
markets  for  dry  goods  during  the  past  week,  and  it  is  be- 
coming more  evident  that  merchants  in  general  are  following 
a  cautious  policy  in  making  new  commitments.  It  can 
readily  be  seen  that  the  caution  which  has  sprung  up  is  due 
to  the  investigations  into  the  high  living  costs.  It  is  openly 
predicted  that  the  dry  goods  trade  will  experience  a  period 
of  quietness  during  the  next  few  weeks,  and  possibly  longer. 
Many  merchants  have  come  to  the  realization  that  their 
anxiety  to  secure  fabrics  and  their  constantly  bidding  higher 
prices  for  goods  were  largely  responsible  for  the  rapidity 
of  the  advance  in  prices.  Merchants  are  still  showing  some 
concern  as  regards  the  investigation  into  the  high  prices  for 
commodity,  and  while  there  have  been  no  specific  indications 
of  profiteering  in  dry  goods,  many  holders  of  fabrics  have 
become  more  or  less  nervous,  and  as  a  result  considerable 
goods  are  being  offered  at  concessions.  Second  hands  ap- 
pear particularly  anxious  to  reduce  their  holdings.  It  is 
expected  that  this  class  of  selling  will  go  a  long  way  in  re- 
lieving the  threatened  scarcity  of  goods  and  possibly  bring 
about  a  general  level  of  lower  quotations.  Primary  mar- 
kets, however,  hold  very  steady  with  little  cutting  of  prices 
by  riianufacturers.  Mills  for  some  time  past  have  realized 
that  there  was  considerable  speculative  purchasing  of  goods 
going  on,  and  were  doing  everything  possible  to  curtail  such 
operations,  but  the  volume  of  goods  now  offered  by  second 
hands  shows  they  were  not  altogether  successful.  Still, 
not  all  the  fabrics  offered  by  second  hands  are  speculative 
purchases.  Many  are  coming  from  interests  who  intended 
to  use  the  fabrics,  but  now  fear  a  decreased  inquiry  due  to 
the  general  agitation  against  high  prices.  In  the  export 
division  of  the  market  there  continues  to  be  a  good  inquiry, 
both  from  Europe  and  the  Far  East.  While  some  in- 
terests are  experiencing  difficulty  in  arranging  credits  for 
the  payment  of  goods,  others  are  successful  and  are  doing 
quite  a  satisfactory  business.  Exporters  who  have  made 
every  preparation  for  large  foreign  trade  report  encouraging 
results,  and  are  very  optimistic  as  regard  the  future.  One 
prominent  interest  in  this  country  has  established  various 
agencies  abroad  and  is  said  to  be  transacting  a  very  good 
business  through  these  agencies. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  developed  a  distinctly  easier  undertone,  due 
largely  to  selling  by  second  hands.  Increased  concessions 
are  being  granted  and  in  some  eases  prices  are  from  two  to 
three  cents  below  those  asked  by  manufacturers.  Only  in 
a  few  instances  have  manufacturers  reduced  prices.  In 
fact,  they  welcome  the  period  of  quietness  as  it  will  enable 
them  to  make  better  headway  in  catching  up  with  back- 
ward deliveries.  According  to  mill  advices,  production  is 
increasing  and  the  movement  of  goods  is  larger.  So  far  the 
freer  offerings  from  second  hands  have  not  resuled  in  any 
eancedations  of  old  contracts,  as  much  of  the  goods  shipped 
out  by  mills  consists  of  purchases  made  when  prices  were 
lower  than  those  now  prevailing.  It  is  generally  felt  that 
the  next  month  or  so  will  witness  rather  quiet  conditions  in 
cotton  goods,  as  consumers  have  for  the  most  part  covered 
their  fall  requirements.  There  is  some  talk  of  the  Govern- 
ment again  taking  control  of  fabrics,  which  has  served  to 
unnerve  many  holders  who  are  making  efforts  to  liquidate. 
Sheetings  have  been  offered  more  freely  at  concessions,  but 
demand  has  been  very  slow.  Business  in  gray  goods  has 
been  very  light,  despite  the  fact  that  second  hands  have  cut 
prices  from  two  to  three  cents  per  yard  below  the  top. 
Gray  goods  38^-inch  standard  are  listed  at  17  cents. 

WOOLEN  GOODS.— As  in  other  markets  for  dry  goods, 
woolens  and  worsteds  have  been  less  active,  though  prices 
have  been  well  maintained.  While  the  buying  has  been 
quiet,  a  fair  amount  of  business  is  taking  place  and  the 
prices  paid  are  close  to  the  recent  high  level.  Worsted  dress 
goods  are  reported  at  the  same  high  price  level  that  prevailed 
during  the  war.  Mills  continue  very  reluctant  to  sell  for- 
ward deliveries  on  an3r  scale,  and  continue  to  allot  their 
production.  In  the  men's  wear  trade,  business  for  next 
spring  is  progressing  very  satisfactorily,  with  some  buyers 
allotted  favorable  yardage  of  fabrics. 

FOREIGN  DRY  GOODS.— Linens  have  continued  quite 
active  and  in  fact  have  been  as  active  as  importers  would 
permit.  There  is  a  good  inquiry  despite  the  steadily  advanc- 
ing prices,  but  importers  are  unable  to  have  manufacturers 
abroad  accept  all  the  business  tendered  owing  to  the  scarcity 
of  raw  material.  Some  very  fair  sized  orders  for  delivery 
during  the  next  few  months  have  been  cabled  abroad  of  late, 
and  importers  for  the  most  part  are  now  only  accepting  busi- 
ness for  delivery  running  into  the  last  quarter  of  the  year. 
There  appears  to  be  more  willingness  to  operate  far  ahead 
in  linens  than  in  other  textiles.  Much  of  the  improved 
demand  has  been  noted  in  dress  linens  and  it  is  reported  that 
a  large  amount  of  the  surplus  airplane  fabric  will  be  used 
for  such  purposes.  Recently  several  orders  for  colored  dress 
linens  have  been  sent  abroad  for  deiivery  early  next  year. 
Arrivals  of  fabrics  of  late  have  been  lighter,  but  there  are 
said  to  be  some  fair  sized  shipments  enroute  to  this  country. 
Burlaps  remain  quiet  with  offerings  scarce.  Prices  are  well 
maintained  owing  to  the  strength  of  the  overseas  markets. 
Light  weights  are  quoted  at  15.75c.  and  heavy  weights  at 
17.75c. 
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MUNICIPAL  BOND  SALES  IN  JULY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  July,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  600 
of  the  "Chronicle"  of  Aug.  9.  Since  then  several  belated 
July  returns  have  been  received,  changing  the  total  for  the 
month  to  $76,885,581.  The  number  of  municipalities  issu- 
ing bonds  in  July  was  476  and  the  number  of  separate  issues 

JULY  BOND  SALES. 


Page.  Name.  Rate. 

502-_Cook  County,  Minn 5 

395.. Cooper  County.  Mo "       51* 

699_-Cordua  Sen.  Dist.,  Calif       """ 

601. .Coshocton,  Ohio "  514 

601.. Coshocton,  Ohio "  514 

601.. Coshocton,  Ohio 5S 

600. -Coshocton ,  Ohio '"_'       5  0 

303-.Creighton  8.  D.,  Calif 
395-.Coventry  Twp.  R.  S.D.,  Ohio 
699.. Cross  County  Road  Impt.  Dist. 

303..c^y°,e1f  Asrkpa:::::-: S  jfg.000 

264^024 


Maturity. 


1920-1923 
1920-1923 
1920-1923 
1920-1921 


5X 


Amount 

50,000 

100.000 

12,000 

1.850 

2,100 

2,150 

850 

30,000 

35,000 


Price. 
100 

104.398 
106.9108 

100.148 


105.81 


Page.  Name.  Rate. 

501 -.Adams  County,  Miss 5 

501-.Adams  County,  Ind 

501 --Agate,  Colo 5~j.^ 

301--Akron,   Ohio I Z.I  5 

301.. Akron,   Ohio I. II.  5 

301. .Akron,   Ohio..  "  fi 

301. .Akron,   Ohio ""'..!!"'  5 

301.. Akron,   Ohio 5 

600 ..Alamosa,   Colo III"""  5 

600. . Albion,   Mich _     414 

600-. Alton  Park,  Tenn  ._  5CI 

301..Alila  Sch.  Dist.,  Calif  .  6 

193.. Allegheny  Twp.,  Pa 5 

193.. Alliance,  Ohio.   .  5 

193-_Alliance,  Ohio .""I"  5 

394- -Anaheim  Sch.  Dist.,  Calif 
600. -Arcadia  Special  Tax  School  Dis- 
trict No.  1,  Fla...      .        6 

600.. Arcadia  City  School  Dist.,  Calif.  5 

600..Asheville,  No.  Caro 5 

89.. Ashland,  Ohio .  5 

301. .Ashland,  Ohio I"".I  5 

301 .  .Astoria,   Ore 

301.. Astoria,   Ore 1. 1. 1. II II" 

301..  Astoria ,   Ore I " 

301..Atascadro  Sch.  Dist.,  Calif  ~_" 

394.. Atlantic  County,  N.  J 

600- . Auglaize  County,  Ohio  (2  issues) 

501..Aurora,  N.  Y... 

193.. Baldwin  Twp.  Sch.  Dist.,  Pa  . 

301..Barr  Township,  Pa 

501. .Barton  Co.  Rd.  Dist.  No.  2,  Mo. 

600..Bay  City  Level  District,  Tex 

193.. Beaufort  County,  No.  Caro.   . 

394.. Bee  County,  Tex 

193.. Beltrami  County,  Minn 
600..BeIlfourche  S.  D.  No.  1 ,  So.  Dak  5~M 

501.. Beltrami  County,  Minn 5U 

394..Bellingham  S.  D.  No.  31,  Wash-  4% 

394..BelIwood  Sch.  Dist.,  Pa 5 

302.. Belmont,   Ohio..    .  hlA 

302._Bettsville  S.  D.,  Seneca  Co.,  6.  6 
302- -Bibb  County,  Ga 4]/2 


Maturity. 


1920  &  '21 


1920-1928 
1949 

"l"945~"" 

1921-1927 
1923-1935 


Amount.       Price. 

$200,000      

6,800  100 

13,000  100 

150,000  103.430 

21,000  100.424 

35,000  101.579 

68,300  100.317 

35,000  101.0892 

20,000  j/100 

50,000  100 

140,000  101.642 

25.000  112.128 

50,000  103.063 

13,345  100.044 

37,950   

116,000  101.084 


1947     35,000  106.08 
1922-1929    50.0CO  100.916 

--- 200,0(0   

150,000     102.085 

10,000     100.52 

17,838      

- 13,033      

38,827 

16,000 

176,000 

133,000 

1,300 

45,000 

40,000 

15,000 

150.000 

500,000 

hVi     400,000 

100.000 

1939 
1929 


Ohio,. 5 

Ohio 5 

Ohio 5 

Ohio 5% 

•    N.  Y._  5 

"    5M 


6 
6 
6 
6 

4M 

5 

5 

4J4 

5 

5H 


1920-1924 
1924-1927 


1920.1934 


302.. Bibb  County,  Gal 


30,000 

250,000 

150,000 

20,000 

30,000 

6,000 

400,000 

4J^  400,000 


4K 

5 
5 

5M 
4f  ' 


1939 


1920-1939 
1920-1944 
1920-1944 


1920.1929 


dl929-1934 
dl924-1930 


i   dl929-1934 


1936-1943 
1921-1957 


302.. Bibb  County,  Ga .  ±y, 

302.. Bienville  Parish,  La II   5 

302. .Bisbee,  Ariz .   _         51,4 

501. .Biwabik  Sch.  Dist.,  Minn  .1  5 
699.. Blaine  County  S.  D.  No.  9.  Ida  6 
302.. Blairsville  Township,  111   .  5 

501..Bonham    Tex ... 

601. .Boston,  Mass 414 

601. .Boston,  Mass 4j| 

601.. Boston,  Mass 41? 

394..Blackwell,   Okla       .  6 

501..Blissfield,   Mich I.IIII III 

501  ..Blount  County,  Tenn_.    -  5 

501 -.Bonneville  Co.,  Ida.  (2  issues).. 

193.. Boone  County,  Ind 

394..Boone  County,  Ind.  (2  issues).. 
394.. Bossier,   La. 
394.. Boulder,  Colo...    .   _ 
302..Bowerston  Village  S.  D.,  Ohio. 
394. .Bracken  County,  Ky 

699..Bratenahl,  Ohio 51^ 

302. .Brighton,  Colo 514 

699. .Bristol,   Tenn 

394.. Bristol  County,  Mass..  ~4~\4 

394. .Bristol,  No.  Caro  "  6 

601..Brookville  Consol.  S.  D.,  Ohio     hlA 
601.. Brown  Twp.  Rural  S.  D.,  Ohio.  5 

394. .Buhl,    Idaho .  6 

193.. Buhl,  Idaho  (3  issues)  .     .     6 

302. .Buhl  Independent  S.  D.,  Idaho.  6 
601.. Buffalo,  N.  Y._  4 

601..Buffalo,  N.  Y...  ---------  ^ 

302.. Buffalo  Township,  ill  5 

395.. Burbank  Sch.  Dist.,  Calif         .     514 
395-. Cairo,  111     ..  . 

302 ..Caldwell  Parish,  La...  5" 

501  ..Caldwell,  Idaho  (2  issues).      _     6 
193. . Camden  County,  N.  J.  (2  issues)   5 

193-. Canton,  N.  Y__. 5 

193.. Canyon  County,  Idaho  4% 

193.. Canyon  County,  Idaho .     5 

302. .Canyon  County  S.  D.  28,  Idaho     5 
193.. Canton  Twp.,  Ohio  5 

•Ol-.Carmenita  Sch.  Dist.,  Calif  . 
302..Cartersville,  Ga... 
699. .Center  School  Twp.,  Ind.. .1.1 
395..CerroGordoCo.  Drain.  D.44  la. 
l95..Cerro  Gordo  Co.  Drain.  D.  53,  la.  „ 

-Chambersburg,  Pa 4)4 

-Champaign  County,  Ohio  5 

-Chandler  S.  D.,  Calif 

Chandler  S.  D.,  Calif. 

601._Chanute,  Kans  . 
395. -Charleston  S.  D.,  So.  Caro 
395. -Chelan  Co.  S.  D.  No.  53,  Wash 
193. . Cherokee  County,  So.  Caro 
302. .Chicago  Sanitary  District,  111.. 
302.. Chickasaw  Co.  Super.  D.,  Mass. 

193. .Cicero  Township,  Ind 

302. -Cincinnati,  Ohio  (9  issues)!." 

194-. Coahoma  County,  Miss ."  5 

699- -Claiborne  County,  Tenn 5M 

395.. Clallam  County,  Wash .         51I 

302.. Clarke  Co.  S.  D.,  Idaho 6 

502. . Clark  County  Road  Impt.  Dist. 

No .  1 ,  Ark. 5 

Clay  County,  Ind 414 

-Cleveland  Heights.  Ohio  (18  iss.)   5H 

-Cleveland,  Ohio 5 

.Coweta  County,  Ga 414 

.Columbia   County   Road   Impt. 

Dist.  No.  1.  Ark 6 

-Columbus,  Miss 

-Comanche,  Okla 

.Concord,  N.  O "  "  6~ 

-Conejos  Co.  S.  D.  No.  1,  Colol  5'A     '-' 

-Conejos  Co.  S.  D.  No.  10,  Colo.  6 

.Converse  County,  Wyo 6       dl929-1944 


302. 
302. 
302. 
302. 


5 

5 

5H 
5M 


5 


1944 
1920 


1925 
1924-1948 
1929-1939 
1929-1939 
(J1929-1939 
1920-1933 
1920-1939 


302. 
395. 
601- 
194_ 
502 

395 
502 
303 
395 
395 
303 


1920-1939 

4    

6    

5  1920-1929 

* 

1927-1936 


1924-1926 


5M  


700,000 
1,000,000 
200,000 
75,000 
15,000 
40,000 
100,000 
100,000] 
75.000 
25,000 
25,000 
48,000 
400.000 
750,000 
5,200 
23,200 
30,000 
50,000 
1,400 
40.000 
55.000 
50,000 
86,500 
12,000 
39,000 
8,000 
75.000 
25,000 
109,000 
29,000 
20,500 
11,061 
60,000 
80,000 
65,000 
500,000 
82,000 
118,000 
35,000 
24,5001 
24,500/ 
75,000 
7,300 
14,000 
90,000 
30,000 
1,200 
20,000 
80.500 
so. 000 
121,800 
3,200 
75.C00 
250,000 
1.400 
125,000 
3,000,000 
75,000 
49,000 
722,400 
490,000 
525.000 
2,500 
12.000 

625,000 
9,200 
304.041 
240.000 
500.000 

95,000 
50,000 
35,000 
40,000 
15.000 
8.400 
80,000 


106.443 
101.335 

lbY.485 
100.277 
100.42 

101 
100.07 
100.3875 

yl00l546 
100.80 
100 
102.25 
103.031 
105.40 


101 

101.25 
100.254 
102.66 

98".30" 
100 


5 
6 
6 
6 


102.214 
100 

lOO""" 

100 
100.083 

lbb"" 

100  002.-, 
100.42 
100.5 
101.371 


106.2625 
100.61 


100 


101.615 

101 

100.809 

102.02 

100.85 

100 

100 

101.671 
104.821 
100.50 
101.75 
100.728 
100.725 
100 
101.0375 
107.261 
107.27 


101.151 
94.5718 

lbb".614 

lbb".612 

ibo~~" 


100 

102.110 
100 
100.11 


100.52 
10514375 


100 


-CroyleT.  S.,  Pa """5 

303- -Cuyahoga Co.,  Ohio  (2  issues)       5 

502 -.Dallas  County,  Tex "  5 

194.. Darke  County,  Ohio.  5 

303. .Decatur  S.  D.,  Mich  ""   " 

502  .  .  Decatur,  Ind .  (2  issues) .  4  v. 

395-.Deerfield  Sch.  Dist.,  Ohio  "  5U 

395. .Defiance  County,  Ohio  5 

303.. Delano  S.  D.,  Calif "  6 

395.. Delaware  County,  Ind..  ~  4U 

502.  . Delaware  County    ' 

502..  Delaware  County 

502.  .  Delaware  County 

502- .  Delaware  County 

395-. Delaware  8.  D.  No.  4, 

502.. Delaware  Twp.,  Ohio 

502._Dennison,    Ohio 

395. -De  Soto  County  Special" R."&~B~ 

„™     ^  Dist.  No.  6,  Pla 6 

602. .Denton,   Mont .        __         fi 

§02-. Doniphan  Special  R~.  D.,  Mol"  5 

395.. Douglass,    Ga 

502. .Douglas  S.  D.  No.  27,  Ariz 
602--Dunsmuir  Sch.  Dist.,  Calif. 
602--Dunsmuir  Sch.  Dist.,  Calif 

303..Durant,   Okla. 

395..Duval  County,  Fla.."  "   s" 

602-.Eagle,  Colo. 6 

502..Earlham  Consol.  S.  fo"     Iowa  "   5 
194..East  Cleveland,  Ohio.   .  ""  5 

395.. East  Cleveland,  Ohio...  """5 

303-.East  Cleveland  S.D.,  Ohio     """5 
395. -East  Hampton,  N.  Y.  ~  414 

502.. Eastland,  Tex.  """ 

502..Eau  Claire,  Wis...     I   '  "  5" 

303.. Elkhart  Sch.  Twp.,  Ind     5J4 

396.. Elkhart,    Kans...  2 

602..E1  Paso  Co.  S.  D.  No".T6","Col6I  ly. 
303..E1  Paso  Co.  S.  D.,  Colo..  5& 

503.. El  Reno,  Okla.  (2  issues)..  5U 

303_.Elsberry  S.  D.,  Mo.  5 

303_.Ely,  Minn fi 

396-_Elyria.   Ohio ""  "  5 

602..Emmett  Sch.  Dist.,  Ida""I"  I 
503..Erie,  Pa.  (3  issues)...  414 

303..EucalyptusS.D.,  Calif  ""fi 

700.. Eugene,   Ore I. Ill 

503,-FaiTagut,  Iowa 

503. .Fifth  Louisiana  Levee  D  "La"  5" 

602. .Fort  Scott,  Kans 

304.. Franklin,  Tenn  _  5" 

304.. Franklin,  Tenn ""I  fi 

503.. Franklin    County    Road    Impt. 

Dist.  No.  1,  Ark 6 

194. .Franklin  County,  Ohio  (2  iss'.j.  5 

304._Franklin  County,  Idaho .     5 

396- -Franklin  County,  Idaho. .  5 
602. -Franklin  County  Irrigation  Dis- 
trict No.  1,  Wash _     6 

503,-Franklin  Co.  S.  D.  No.  34,  111       5\4 
602 ..Franklin  Parish  Rd.D. No.  1,  La  5 

700.  .Frazey burg,  Ohio 51^ 

396..Freemont  County,  Idaho.  514 

304 . . Freeport  Park  Dist.,  Ill 5 

304-.Freemont,   Ohio.   .  5 

304..Fruitvale  8.  D.,  Calif..  6 

503..GageCo.  8.  D.  No.  24,  Neb.'I" 
304.  .Gallia  County,  Ohio  5" 

602--Gladwin,  Mich  _"'      "  5 

304-.Glenville  S.  D.,  N.  Y  5 

195. -Glynn  County,  Ga...  5 

700- -Granville  County,  No.  Caro 5 

602-.Greencastle,  Ind 

304-. Greenville,  Ohio 5" 

396. -Greenville  County,  So.  Caro         5 
396. -Greenwood  Leflore  Co.,  Miss 
700..Hagerman  Ind.  S.  D.,  Tex  5" 

700. -Hale     County     Common     Sch. 

Dist.  No.  24,  Tex. 5 

-Hamilton  Co..  Ohio  (3  issues).,  4% 
.Hamilton  County,  Kans. 
.Hamilton  Sch.  Twp.,  Ind   .  ~§\4 

195. -Hancock  County,  Ohio.   .  5 

304.  . Hancock  County,  Ind  4U 

503.. Harrison  Sch.  Twp.,  Ind     .         5 
503 ..Hartford-Hastings  S.  D.,  Conn 
503.. Hastings  Sch.  Dist.,  Iowa 
304.. Happy  Valley  Irrig.  Dist.,  Calif. 
304. .Harrison  County,  Mo 
304..Hemet  Union  H.  S.  D ."."Calif 
503. . Hempstead  (Town)  Union  Free 

Sch.  Dist.  No.  24,  N.  Y 
603 ..Hempstead  (T.)  Union  Free  Sch 

District  No.  15,  N.  Y 
304-  -Hermosa  Beach  City  S.  D..  Calif. 

603-.Hiawatha,  Kans .  4 

700- -Hill     County     Common     Sch. 

Dist.  No.  7,  Tex...   ...   ...  5 

195.. Holmes  County,  Ohio  (4  issues).  5 
396..Hicksville,  Ohio...  5« 

603. .High  Point,  No.  Caro  " 

603..High  Point,  No.  Caro 
504. -Hill  County  Road  Districts,  Tex. 

(7  issues) 

396--Hinckley,  Minn.  (2  issues) 
700- -Holmes  County,  Fla. 

396,-Holyoke,    Colo -   -   --      -   -- 

700- -Howell  County,  Mo.. I.  5 

396. .Hudson,  Ohio  (3  issues).. 5J4 

195.. Humboldt  County,  Nev  6 

304..Humboldt  Sch.  Dist.,  Iowa       

304,-Huron,  So.  Dak  5 


1920-1929 
1920-1929 
1920-1929 
1920-1924 


1921-1935 


1923-1939 
1922-1940 


1921-1940 
""1939" 


1924-1938 

"T944""" 

d 1923- 1939 


1925-1939 


1939 
1924 

1921-1940 

1920-1929 

d\ 929-1939 


1930-1939 
1922-1934 


1929 


1939 


2,100,000 
31,500 
80,000 
31,200 
50,000 
22,000 

8,000 

8,000 
20,000 
11,400 

9,200 
18,000 

8,500 
15,853 
86,000 

60,000 
33,000 
46,500 
20,000 
100,000 
34,000 
15,000 
35,000 
250,000 
25.000 
100,000 
40,000 
12,000 
300,000 
100,000 
40,000 
125,000 
20,000 
60,000 
22,000 
22,000 
120,000 
28,000 
66,000 
350,000 
60,000 
529,000 
20,000 
6,000 
25,000 
400,000 
25,000 
20,000 
40,000 

125.000 

329,000 

100,000 

34,000 

175,000 
25,000 

750,000 
8,000 

400,000 
40,000 
18.600 
10,000 
50,000 
60,000 
5.000 
17.000 
60,000 
80,000 
10.000 
24,193 
85,000 

100.000 
15,000 


98.81 
103.135 

lbbl7§" 
100 


100 


101.181 

105.45 

100 

100.025 

100.043 

100.054 

100.222 

100 
102.35 

101.768 
105.772 

10l!635 

109!  158 
106.166 

102 
102.85 


101.548 

100.845 

103.0255 

100.1562 


102.569 
104.275 


104.125 

103163" 
102.805 

102~.672 

100.25" 


100 
100 


101.437 
99.38 


100.666 
100 


104.70 

l"02".423 

100 
100.10 
100.30 
100.20 
100.1525 


195. 
396. 
396. 


5,000 

277,000 

50,000 

5,200 

150,000 

12,400 

1920-1934        32,000 

4M     — 250,000 

18,000 


1929 


1920-1929 


1934 


6 

5M 
5H 


4.70    1922-1929 


255.000 
37,500 
70,000 


100.70 
100 

100 
100.81 

lbY.85" 

100.866 

100 

101.576 

100.02 


104.838 


4H 
5H 


1924-1948 


8,000     100.06 


179.500 
60,000 
75.000 


1921-1958 
1921-1929 


6,000 

57,446 

12,400 

100.0001 

93,000/ 


100.233 

100 

100.077 
101.50 
106.704 


Imperial  County,  Calif 

Imperial  Sch.  Dist.,  Cal 

-Imperial  Irrigation  Dist.,  Calif 

.Indianola,  Miss.  (3  issues) 

.Indianola,  Neb 

-Indianapolis  Sch.  Dist.,  Ind 4\$ 

.Iron  County,  Mich 5 

Ironton,    Minn 5H 

Ironton,  Ohio .  6 

Iroquois,  So.  Dak.  (2  issues)...   5 

.Ipswich  Sch.  Dist.,  So.  Dak 

.Jackson  Twp.  R.  s.  D.,  Ohio 5H 

.Jackson  Co.  Rd.  Imp.  D.  2,  Ark.  5)4 

.Jasper  County,  Ind ' 

.Jefferson  Co.  Sch.  Dist.,  Colo 
396.. Jefferson  S.  D.  No.  41,  Colo 
304.. Jefferson  Vil.  Sch.  Dist.,  Ohio 

504. -Jerome  Sch.  Dist.,  Idaho. 

504. -Johnson  County,  Ind 4\4 

504_..Ioliet  Sch.  Dist.,  111...        5 

304.. Junction  City  Sch.  Dist 

397.. Kansas  City,  Kans 4% 


504. 

304. 

396. 

504 

396 

195 

504 

396- 

304- 

700. 

304 

396 

501 

603 

301 


1939 


1,191,000 
40,000 
66,000 
10.000 
100.000 
27,600 
125,000 
30,000 
SO. 000 

1,500,000 
90,000 
50,000 


100 

100 

10L45" 
101.535 
103.04 


101.0105 


5H  140,000 

32,000 

1939     400,000 
100,000 

1011.000 

2,000 

55.000 

85,000 

75,000 

330,000 

5.000 

70,000 

0.000 

2.S00 

40,000 

7,000 

200.000 

40.000 

250.000 


4)4 
5 

5}* 
6 


1922-1936 
d\ 929- 1949 


1921-1935 

1920-1924 

dl934-1949 


1920-1929 
1923-1930 


100.2125 
102.67 
100.191 


100 


101450 


101.713 

lbb"""* 

102.162 
10b".262 
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Page. 

504. 

603. 

305. 

504. 

603. 

305- 

305. 

305. 

701. 

305. 
603. 
305. 
397- 
504. 
195_ 
305. 
196. 
504. 
505. 
505. 
505. 
196- 
701- 
603- 
305. 
305. 
196- 
196. 
505. 
305- 
603. 
305- 
305. 
505. 
701. 

94- 
305. 
603- 

94- 
603- 
505- 
505- 
505- 
196. 
305- 
505- 
397- 
397- 
505- 
397- 
305- 
505- 
196- 
505. 
603. 
397- 
505- 
505- 
505- 
196. 
196- 
196. 
306. 
196. 
397. 
506. 
306. 
506. 
196. 
196. 
196. 
196- 
196. 
196- 
196. 
197. 
397- 

306- 
397. 
197. 
604. 
604. 
506. 
397. 
306. 
306. 
506. 
506- 
506. 
604. 
397. 
306. 
506. 
398- 
506- 
604. 
306- 
306. 
306. 
197. 
506- 
398- 
197- 
197. 
701. 
506. 
506. 
398- 
701. 
506. 
306- 
398. 
398. 
306- 
306. 
506. 
506- 
306, 
398- 
398- 
601. 
197. 
306. 
398- 
604- 
398. 
398- 
307. 
506. 
604. 
507. 
307. 
604. 
507. 
197- 
604. 
398. 
307.. 
702. 
307. 
398. 
307. 
307. 


Xame.  Rale. 

.Kaufman  County,  Tex 5 

.Kenedy,  Tex 7 

.Kennedy  Twp.  Sch.  Dist.,  Pa_.  4S4' 

.Kenneth  Sch.  Dist..  Mo 5)4 

.Kimball  County,  Neb .. 

.King  Citv.  C;ilif.  (2  issues) 5)4 

.King  Co.  Sch.  Dist.  120,  Wash.   5H 
.King  Co.  Sch.  Dist.  181,  Wash-  5H, 

_  Kissimmeo,    Fla 6 

.  Klamath  Falls,  Ore 6 

.Knights  Sch.  Dist..  Calif 6 

.Klamath  County,  Ore 5 

.Knoxville,  Tenn 5)4 

.Knox  County,  Tenn ----  5 

Laconia  Drain. &Lev. Dist., Ark.  5 
.Lake  County,   Ills -- 5 

Lancaster  Sch.  Dist.,  Cain 6 

-Laramie  Sch.  Dist.,  Wyo 5 

.Laurel,  Miss 5 

.Lawrence,  Mass 4)4 

.Lawrence.  Mass 4)$ 

.Lawrence,  Mass 4)4 

.Lawrence  County,  Pa 4Js 

Lee  County.  Miss 5)4 

'.Lea.  County  S.  D.  No.  1,  N.Mex.  6 

_Le  Flore  County,  Miss 5 

.Leipsic,  Ohio 5 

.Lincoln,  Neb 5 

.Lincoln,  Neb 5)i 

.Lima,  Ohio 5 

.Limestone Co.  Rd.  Dist.  13.  Tex.  5)4 

.Limon    Colo 6 

.Lincoln  County  Sch.  Dist 5)4 

.Lindsay  Sch.  Dist.,  Calif 6 

.Logan  County,  Ohio 5 

.Long  Beach  Drain.  Dist.,  Miss.  6 

.Lorain  Sch.  Dist.,  Ohio 5 

.Lorain  Ohio 5 

.Lostcreek  Twp.  Rural  S.  D.,  O.  5 

.Lowell,    Mass 4)? 

.Lucas  County,  Ohio ._ 

.Lynn.  Mass 4)4 

.Lynn,  Mass 4H, 

.Lyme  Township,  Ohio 6 

.Madison  County,  Ind 4)4 

.Madison  County,  Ohio  (19  iss.)   6 

.Malone,  N.  Y 5 

.Manhattan  Beach,  Calif ._ 

.Mansfield,  Ohio.. 5)i 

.Manti,  Utah „ 

.Marengo,  Iowa -. 

.Maricopa  County,  Ariz 5 

.Marion,   Ohio 5)4 

.Marion  County,  Ohio 5 

.Marlborough,  Mass 4)4 

.Marshall  County,  Miss 6 

-Matagorda  Co.  R.  D.  No.  8,  Tex  5)4 

-Mayfield  Township,  Ohio 5)4 

.Meadsville,  Pa 4% 

.Meagher  Co.  S.  D.  No.  34,  Mont  -. 

.Melrose,   Mass 4)4 

.Memphis,  Tenn 5 

.Memphis  City  Schools,  Tenn .. 

.Michigan  (State  of).- 5)i 

-Middlesex  County,  Mass 4)4 

.Milford,    Conn 5 

.Milledgeville,  Ga.  (2  issues) 5 

-Mineral  County,  Nev 6 

.Minerva,   Ohio 5 

-Minneapolis,   Minn 5 

-Minneapolis,    Minn 4 

.Minneapolis,   Minn 5 

.Minneapolis,    Minn 5 

.Minneapolis,   Minn 5 

.Minneapolis,   Minn 5 

.Minneapolis,    Minn 5 

.Minneapolis,   Minn 4% 

-Missoula    &    Minerva   Counties 
Joint  School  District  2,  Mont.  6 

.Mitchell,  Neb 5)4 

.Moline,   Kans 5 

-Moss  Point.  Miss 6 

.Monroe  C.    :    tv.  Ind.  (2  issues)     4)4 

.Montgomery,  Minn 5 

.Montgomery  County,  Ind ._ 

-Montgomery  County,  O.  (4  iss.)   5 

-Montgomery  County.  Ind 4)4 

-Montgomery  County,  Ohio 5)4 

-Montgomery  County,  Ind 4)4 

-Morgan  City,  La 5 

.Morris  County,  N.  J 4.50 

.Morrow  County,  Ohio  (8  issues)   5 

.Mound  Bayou,  Miss __ 

-Muncie,  Ind ._ 

.Muskogee  Sch.  Dist.,  Okla 5 

.Musselshell  County,  Mont __ 

.Napoleon,   Ohio 5 

.Newark,  N.  J . 

.New  Bloomfield  Sp.  R.  D.,  Mo.  514 

.New  Castle,  Pa 4% 

.New  London,  Conn.  (4  issues) ..  4)4 
.New  Mexico  (State  of)  (2  issues)  6 
.Newport-Mesa  Irrig.  Dist.,  Calif  6 

.Newport,  Tenn 5)4 

.Newton,   Mass 414 

.Newton,   Mass 4)4 

.Newton  Co.  Rd.  D.  No.  1.  Tex.  5)4 

-Nodaway  County,  Mo 

-Norfolk, Va 5 

.North  Adams,  Mass 4)4 

.Norton  Twp.  Rural  S.  D.,  Ohio.  5)4 

.Noxubee  County,  Miss 6 

-Noxubee  Co.  Sup.  Dist  4,  Miss  .  5)4 

-Oakland,  Iowa . 

-Ogden  School  District,  Utah     .  4% 
-Okanogan  Co. S.D. No .41  .Wash  5)4 
.Okanogan  Co.S.D.No.l05,Wash  5 
.Olive  Township  R.  S.  D.,  Ohio.  6 

.Orange,   Tex __ 

-Orange  County,  Calif 5 

-Orange  County,  Calif 5 

-Oregon  (State  of) 4 

-Owyhee County,  Ida 5 

.Oriskany.N.  Y  5 

.Oswego,  N.  Y  4)4 

.Oxford  Graded  S.  D..  No.  Caro.  5)4 
.Palmerton  School  District,  Pa       4)4 

-Paradise,  Utah 

.Parker  County,  Tex. ~_Z  5" 

-Parkston,  So.  Dak  5 

.Paulding  Co.,  Ohio  (4  issues)"  5 

.Pawhuska,  Okla 

-Payette  Co.  High. Dist. No. V.Ida  5)i 

.Pensacola,    Fla 5 

.Perry,  Okla ~2  "  6 

.Petaluma,   Calif 

.Pickney  Twp.,  So.  Caro  6" 

.Pierce  Co.  S.  D.  No.  3,  Wash""  5 
.Pierce  Co.  S.  D.  No.  12,  Wash""  5U 

.Pike  County,  Ind 41^ 

.Pinal  County  S.  D.,  Ariz _"  6 

.Pipestone  Co.,  Minn 5 

.Pittsburgh,  Pa.  (4  issues) 414 

.Pocatello,  Idaho. 5 

.Pocatello,  Idaho 7 


Maturity. 
(H929-1959 

"""l"9"3"9""" 


dl 920- 1929 
dl920-1939 

d"l920-1929 

"l  929-1 938 


1920-1938 
1924-1938 

dl  929^  1939 

19204924 

1920-1929 
1920-1924 
1921-1932 


1921-1946 

"1929-1934 
dl939-1949 

1920"  1929 
1924-1939 
1929-1948 

T92T-1945 

1920-1932 


1920-1949 
1920,1949 
1920-1922 


1939 

"1921-1930 
1920-1928 
1920-1924 
1929-1944 

"1920-1934 
"1920-1924 

""1920" 


1923-1945 
1925-1929 
1930-1931 
1931-1934 

1934 
1934-1947 
1947-1948 
1948-1949 
1919-1939 

1939 


1920-1929 
1921-1929 


1944 
19204934 


1934 

"1920-1924 
1940-1959 

1939 
1920-1928 
1920-1949 

1949 


1923-1934 


dl920-1949 


dl929-1939 


d!939-1949 


1939 
dl  929-1 939 


dl929-1939 


Amount. 

150,000 

6,000 

20.000 

10,000 

80,000 

54,000 

9.000 

6,000 

97,500 

98,995 

12,000 

347,704 

200.000 

150,000 

246,000 

370,000 

5,500 

20,000 

34,000 

100,0001 

50.000  \ 

110.000J 

350.000 
60,000 
20,000 

100,000 
2,400 

100,0001 

75,480/ 

26.000 

30,000 

5  000 

6,000 

6,000 

220.000 
60.000 

500,000 
21,000 
80,000 
26,000 

189,000 
40,000 
89,000 
3.000 
72,600 
75,600 
30,000 
45.000 
41,700 
25,000 

362,000 
4,000,000 
10,000 
9,000 
30.000 
17.000 
25,000 
43,000 
50,000 
10,000 
12,000 

375,000 

250,000 

312,000 
8,750 
50,000 
52,000 
30,000 
50,000 

500,000; 

100,000 

300,000 1 

25.000 1 
1,250,000 

175,000 
100, 000 J 
1,057,792 

24,000 

20,400 

85,000 

35,000 

16,800 

18,000 

12,000 

51,000 

12,200 

20,000 

8,200 

125,000 

120,000 

72,000 

60,000 

20,000 

400,000 

100,000 

15,000 

100,000 

39,000 

100,000 

317,000 

312,000 

50.000 

45,000 

9,0001 

90,000/ 

14,000 

90,000 

1,518,000 

25,000 

25,000 

50,000 

50,000 

25,000 

200,000 

1.500 

24,000 

2,350 

150,000 

500,000 

116,000 

800,000 

200,000 

9,600 

345,000 

50.000 

60,000 

14,400 

800,000 

60,000 

187,900 

435,000 

200,000 

90.000 

260,000 

80,000 

80,000 

20,000 

8,000 

14,400 

15,000 

250,000 

889.000 

102,000 

457,000 


Price. 


101.875 


105.059 

100 

100 


104.724 
lbV.26" 


103.513 
101.090 
102.50 
100.023 

100.125 

101.03 
S/101.09 

100.766 

100.21 

100.84 


103.75 

105".283 
100.66 

103".  15" 
101.790 
100.33 
100.80 


100.833 
100.161 
101.343 
102.94 

lbV.994 


100.81 
102.60 
100 
100.15 
1/102.064 
98.75 
100 

103.448 
104 

100.281 
102.347 
101.64 
100 
100 

101.419 
101.213 

l66".274 


104.33 


100.248 

106.3958 
100.416 

103".317 

100 

100.65 


102.85 

102.439 

100.60 

100.045 

100.:  51 

101.166 

103.125 

100.631 

104.365 

100.30 


102.7779 
100.564 
102 

lbb"" 

100.530 


100.122 

lbb".79" 
104.063 
101.36 
101.36 


100 
100 

104.297 
100.75 
102.377 
101.084 
95.29 
1/100 
102.083 
101.039 
104.612 


100.117 

100 

100.611 


99.366 


101.50 

100 

100 

fob"" 

102.494 

103.141 

100.81 

100.219 


Page.  Name.  Rate. 

398-. Pocatello.  Idaho -.  5 

507. .Polk.  Ohio 5)4 

605 --Porter  County.  Ind.  (5  issues)..  4)4 

605-.Port  of  Astoria,  Ore 5 

507..Port  of  Astoria,  Ore 5 

507. .Posey  County,  Ind.  (3  issues)..  4)4 
605. -Prowers  Co.  S.  D.  No.  14,  Colo.  5)4 

605.-Pulaski,  Tenn 6 

198--Quaker  Gap  Twp.,  No.  Caro-.  6 

307-.Quincy,  Mass.  (2  issues) 4)i 

307.. Racine,    Wis 4% 

507--Randolph  County,  No.  Caro —  5 
398.. Red    River   Parish    Road    Dist. 

No.  l.La 5 

307.-Richland  Sch.  Dist.,  Calif 6 

507  -  _  Ringgold  County,  Iowa 5 

307-.Rock  Hill  S.  D.,  So.  Caro 5 

507-.Rockport,  Mass 4)4 

507_-Rockport,  Mass 4)4 

605- -Roosevelt  Sch.  Dist.,  Calif 5)4 

399_-Roundup,  Mont 6 

605--RouttCo.  S.  D.  No.  4,  Colo 5M 

702--Rupert,    Idaho... -.  6 

700--Russel  Twp.,  Ohio... _. 

702.. Russell  Township,  Ohio 5 

507. .St.  Francis  County  Road  Impt. 

Dist.  No.  4,  Ark 5)4 

507-.St.  Paul,  Minn 4V2 

507-.St.  Paul,  Minn 4Y2 

702. -San  Anselmo  S.  D.,  Calif 5 

198- -San  Antonio  Ind.  S.  D..  Tex-._  5 

605..Sancelita  School  Dist.,  Calif 5)4 

307.. Sandusky  Township,  Ohio .. 

399.. San  Francisco,  Calif 414 

399_. Sandy  Township,  Pa... 4% 

399.. San  Juan  Co.  S.  D.,  Utah 5 

198,-Scarsdale,  N.  Y 4)4 

307- -Scenic   Better   Roads   Highway 

Dist.,   Idaho 6 

508-. Seminole  County,  Fla 5)4 

606-. Seneca  County,  Ohio 5 

508. .  Sevier     County     Road     Impt. 

Dist.  No.  2,  Ark. 6 

606-. Shade  Twp.,  Pa 5 

307..Shelby  County,  Ind- 5)4 

399-.Shelby  County,  Tenn. 5 

399-.Sherman,  Texas  (2  issues) 5 

606--Shoshone  Highway  Dist.,  Ida..  5 

399-.Snow  Hill.  Md 5 

307.  -Solano     County     Reclamation 

Dist.  No.  1607.  Calif 6 

508-.Solvay,  N.  Y 5 

198.. Sonoma  County,  Calif. 5 

307.. South  Euclid,  Ohio 5)4 

307.. South  Hadley  Fire  Dist.  No.  2, 

Mass 4J^ 

307.  . Southwest  LaGrange,  Ga.(5iss.)  5 

606--Spadra  Sch.  Dist..  Calif 5)4 

399-  . Spalding  County,  Ga 5 

508.. Spencer  Twp.,  Ind 5 

508  ..Stamford    Union    Free    S.     D. 

No.4,N.Y 5 

198-. Stark  County,  Ohio  (2  issus)...  5 
198.. Stark  County,  Ohio  (5  issues)..  5 

606--Sterling,  Ohio 5 

606.. Sugar  City,  Colo 5)4 

399.. Sugar  Creek  S.  D.,  Mo .. 

308-. Sullivan,  Ind. 4)4 

308. -Summit  County,  Ohio 5 

606-.Summit  Co.  S.  D.  No.  1,  Colo..   .. 

606- -Summit  Union  S.  D.,  Calif .. 

198-.Swampscott,  Mass 4)4 

308..Swissvale,   Pa 4% 

198-.Sycamore  Rural  S.  D.,  Ohio...  5)4 
399-.Tarrant  Co.  S.  D.  No.  5,  Tex..   5 

606..Teel  Irrigation  District,  Ore ._ 

399.. Tehama  County,  Calif.  (3  issues)  5 

702. -Texas  (State  of).  6  issues 5 

508- -Texas  (State  of)  (16  issues) 5 

308. . Tillamook  County,  Ore 5)4 

508. .Titus  County,  Tex 5)4 

606..Toledo,  Ore .. 

308..Torrance  County  S.  D.  No.  28, 

N.   Mex 6 

308. -Trumbull  County,  Ohio 5 

508. . Trumbull  County,  Ohio 5 

399-.Tulare,  Calif _. 

199. -Tyler  County,  Tex. 5)4 

508-.Uhrichsville,   Ohio -. 

606- -Union  County,  No.  Caro 5 

399.. Union  County.  Ohio.-. 5 

399- -Union  Parish  H.  S.  D.  No.  5, La.  5 
508- . University  Place  S.  D.,  Neb...  513 

508- -University  City  S.  D.,  Mo .. 

509. -Valparaiso  S.  D.,  Neb 5)4 

308..Vance,  111 5 

509--Varner-Gould-Tyro  R.  D..  Ark.  6 

703..Vigo  County,  Ind 4)4 

308- -Volusa  County,  Fla ._ 

308- -Wadds worth,  Ohio 5)4 

509,-Walpole,  Mass. 4V2 

509,-Walpole,  Mass 4)4 

308. -Wahkiakum  Co.  S.D.  12,  Wash.  6 

399_-Warren  County,  Ind 4)4 

308- -Warren,  N.  Y 5 

308--Warren,  Ohio  (4  issues) 5)4 

509- -Washoe  County,  Nev ._ 

703 ..Washington  School  Twp.,  Ind..   5 
399- -Washington  Sub.  San.  D..  Md..  5 

509..Watertown,  N.  Y 5 

399..Waterford  Irrig.  Dist.,  Calif...   5)4 

400..Wauseon,  Ohio 5 

f06-.Weld  Co.  S.  D.  No.  8,  Colo 6 

509..Weld  County  S.  D.  No.  20,  Colo.  5)4 
400--Weld  County  S.  D.  No.  27,Colo.  5)4 
509-.Waverly  Drain.  D.  No.  1,  Colo.  6 

606..  West  .Park,  Ohio  (21  issues) 5)i 

308. -West  Park,  Ohio 5)4 

308-.West  Park,  Ohio 5)4 

308- -West  Park,  Ohio ._  5H 

308--West  Park,  Ohio 6 

308--West  Park,  Ohio  (16  iss.).. 5,  5)4,514 
509..Whaley    and    Arkansas    Slough 

Drainage  District,  Ark 5)4 

606. .Whatcom    County    Sch.     Dist. 

No.  44,  Wash 5 

606.. Wharton  County,  Tex 5 

309 ..Wheeling  Township  R.  S.,  Ohio.  5 

606--White  County,  Ind 4lA 

400--Wichita,    Kans 434 

400-.Wichita,    Kans 4% 

400..Wichita,    Kans 4% 

400.  . Williamson  County,  Texas 5 

309..Willoughby,  Ohio  (4  issues) 5 

199.. Winnebago  County,  Wise 5 

509..Woburn,  Mass 4)4 

509-.Woburn,  Mass 4)4 

509-.Woburn,  Mass 4)4 

509..Woburn,  Mass 4)4 

509..Wood  County,  Ohio 5 

309. -Wood  County,  Ohio 5 

309-.Wood  County,  Ohio 5 

309..Wood  County.  Mich... 5 

400..Worland,  Wyo 6 

509- -Worth  County,  Ga... 1 


Maturity. 

1926-1925 
1920-1929 


(U924-1933 


1939 


1925-1929 

1939 
1920-1926 
1920-1924 
1920-1926 

dl~939-i949 


1949 

1949 
1920-1939 
1920-1959 


1924-1934 

dl929-1939 
1949 


1925-1939 
1920-1921 

dl929-1939 
1939 

dl 929- 1939 

1923-1942 

1949 

1929 

1920-1939 

1920-1936 


1936-1946 
1920-1929 
1920-1929 

! 924- 1939 ■ 


1920-1925 
"""1958" 

192b"-1949 

(Z1929-1949 
1920-1928 


T921-1945 


1921-1939 


1920-1939 

1920-1932 

dl921-1924 

1920-1938 


1949 


dl  929-1939 
dl929-1939 


1939 


dl  924-1934 
V92tM929 


1923 
1920-1924 
1920-1929 
1920-1924 
1920-1924 
1920-1924 


1934 
1948 


Amount. 

102,000 

1,500 

109,400 

300,000 

450,000 

39,500 

40.000 

22.000 

40,000 

55,000 

75,000 

30,000 

150.000 

12,000 

28,000 

75,000 

7,000 

8,900 

3,500 

12,000 

25,000 

41,000 

15,559 

15,559 

200,000 

250,000 

50,000 

56,500 

250.000 

12,000 

4,000 

20,000 

30,000 

32,500 

33,000 

300,000 

300,000 

33,500 

50.000 

8.000 

30,000 

300,000 

150,000 

120,000 

1,000 

60,000 

30,000 

1,640,000 

13,948 

20,000 
228.000 

11,000 

350,000 

3,600 

31,000 

127,000 

112.500 

300.000 

16,000 

50.000 

3,295 

171,000 

35,000 

15,000 

2,800 

30,000 

33,000 

40,000 

960,000 

807,000 

8,100 

59,800 

78,000 

645,000 

20,000 

6.000 
22.000 
77,000 
60,000 

800,000 
26,160 
50,000 
73,100 
11,000 
95.000 

220,000 
65,000 
35.000 

600,000 
94.000 
60,000 
75,000 

130,0001 

25,000/ 

2,000 

15,600 

3,800 

54,000 

200,000 
20.500 

750,000 
60,000 

205,000 

170.000 

9,000 

12,000 

20,000 

155,800 

109,744 
40,000 
11,382 
8,462 
57,478 
97,104 

39,000 

6,500 

2,000,000 

50,000 

18,000 

90,000 

65.000 

52,000 

500,000 

328.000 

150,000 

60,000 

35,000 

10,000 

5,000 

108,000 

110,000 

50,000 

100,000 

16,000 

400,000 


Price. 
100.81 
100 
100 

99.125 
99.05 
100 
102.47 
104.50 
102.525 
101.23 
101.08 


100.334 

106 
100.3756 
100.8310 

100.52 

101.595 
107.508 


100.012 


100.448 
100.448 
100.901 
97.7009 


100.05 

lbb".3§" 

101.611 
104.287 
100.298 


100 
100.216 


101.70 


104.08 

102.409 

101.290 

101.669 

lbs".  009 
101.756 
100 

102.50 

100.757 

100.245 

100 

lbb""" 

100.157 

106.18" 
100 

102.903 
104.139 


101.420 
100 
100 
102.764 


100.41 
100.662 
102.345 
102.381 

ib"o".3i" 

100 


102.07 

fob^-is 
lbb"""" 

100.016 
105.414 
101.32 


100 
100.12 

103""" 

103"57" 

110.49 

95.18 

101.01 

lbb"""" 

95".38l 
100.911 
106.2175 
102.753 
102.753 
100.459 
100.459 


101.153 
100 
100.73 
100 


100.361 
101.564 


100.735 


100.241 
100.454 
100.482 
102.670 

lbV.175 
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Maturity. 
1939 


Amount. 

350.000 

100.000 

255,000 

95.758 

40,000 

13,000 


Price. 


101.470 

lYo.22" 
102.319 


Page.  Name.  Rale. 

199. -Yakima  County,  Wash 534 

509- -Yakima  County.  Wash 5         

607  .Yamhill  County,  Ore 5        

607--Youngstown,  Ohio  (21  issues)..  5        

608-  -Yreka  Sch.  Dist..  Calif 6  1939 

199- -Yuma,  Ariz.. 5  1929 

Total  bond  sales  fpr  July  1919  (476  municipalities, 

covering  734  separate  issues) £$76,885,581 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $36,7  65,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  *  Taken  by 
sinking  fund  as  an  investment,     h  And  other  considerations. 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.  Name.  Rate.  Maturity.       Amount.       Price. 

301--Anacortes.  Wash.  (2  iss.)  (May)  5  

394--AlvinTwp.H.S.D.219,ni.(Apr.)  534  

501 --Arkansas  Road  Impt.  Dist.  No. 

6,  Ark.   (May) 534  1925-1944 

600--Atchison  School  Dist.,  Kan 4M  

394-.Baxter  County,  Tex.  (April)...  534  - 

301 -.Beatrice,  Neb.  (May) 534  1928 

394..Bernamwood,  Wise 6 


302. .Bethany  Heights,  Neb 5 

302.. Bethany  Heights,  Neb 6 

395..Caldwell  Parish  Rd.  D.  No.  l,La  5 

699--Carroll  County,  Ind.. 1  434 

395- -Carson  School  District.  Ida 5 

395--Caspian,  Mich - 534 

395--Chappell,  Neb.  (April) 6 

395.. Chicot  County  S.  D.  No.  1,  Ark.  6 

502.. Cleveland,  Ohio 5 

395.. Concord  Township  S.  D.,  Ohio.  5 
395 ..Cottonwood  Highway  Dist.,  Ida  534 
303-.Cuyahoga  Falls,  Ohio  (June)...  534 

602.  . Delta  County,  Tex 5 

395. -Deschutes  Valley  Water  D.,  Ore.  6 
396-. El  Segundo  S.  D.,  Calif.  (June).  534 

304 ..Hamilton,  Ohio  (June) 5 

503.. Henderson  County,  Tenn.  (Jan.)  534 

304-.HillsboroS.D.,Tex.  (June) 5 

396..Hudspeth  Co.,  Tex.  (May) 534 

603..Kent  County,  Del 5 

305 ..Lancaster  County,  Neb 534 

397..Leachville  S.  D.,  Miss.  (May)..  5 
397.. Little  Bay  &  White  Man's  Creek 

Dr.  D.  No.  20,  Ark.  (March). 
397.. Madison  County,  Miss.  (May). 
397..Magdalena  S.  D.,  Ariz.  (April). 
397.. Magnolia  Park,  Tex.  (June). 

305-.Martin  County,  No.  Caro 534 

397. -Morrill  County  S.   D.   No.   21, 

Neb.  (June) 534 

604-.Morristown,  Tenn 5 

397.. Mount  Clemens,  Mich.  (June)..  5 
397.  .Mount    Pleasant    S.    D.    Mich. 


1929 
1939 


534 
5K 
6 
634 


398. 
306- 

398-. 


398-. 
605- . 
399-. 
399.. 


1920-1949 


1939 
(J1939-1959 

"193  9-1 942 


1929-1939 

1923-1938 
1959 


1939 


1934 


Amount. 
$150,000 
30,000 

370,500 

125,000 

175,000 

30,900 

12,000 

9,000 

17,000 

24,000 

12.000 

62,000 

50,000 

12,000 

10,000 

198,000 

40,000 

90,000 

6,100 

500,000 

40,000 

120,000 

80,000 

50,000 

18,000 

40,000 

20,000 

98,404 

25,000 

150,000 

55,000 

44,000 

8,000 

150.000 

60,000 
37,500 
25,000 

135,000 
40,000 


100.28 
97 
100 
103 
100 
100 


141 


101.682 
100 


100 
100.4375 


104.68 

104.708 

101.04 

100  " 

102".  18" 


107.107 

100.833 

102"  92" 

105.371 
100 


North  Dakota  (6  issues)  (June)  _ 

Okanogan  County  S.  D.  No.  19, 
Wash.  (June) 53-£ 

Oshkosk,  Wis.  (March) 4?£ 

702-.Phillips  Co.  S.  D.  No.  63,  Colo-  6 

702- -Port  Arthur,  Tex 5 

306-.Ottosen  S.  D.,  la.  (March) 534 

307. -Porter  County,  Ind.  (June) 434 

398-.Prairie  Co.  S.  D.  No.  108,  Mont.  6 

Price,  Utah 6 

Rumson,  N.  J 5 

St.  John,  Kans 5 

St.    Mary    Parish    Road    Dist. 

No.  1,  La.  (May) 5 

507--Seattle,  Wash- 6 

507--Seattle,  Wash 7 

702--South  Milwaukee,  Wis 5 

308--Symmes  Twp.,  111.  (June) 5 

399--Tacoma,  Wash 6 

308 ..Tallahatchie  Co.,  Miss.  (June).   534 
399. -Taylor  Co.  Rd.  D.  No.  6,  Tex._  5 

308_-Texarkana,  Tex .. 

508--Toledo,  Ohio  (May) 5 

508--Toledo,  Ohio  (April) 5 

508--Toledo,  Ohio  (March) 5 

703.. Wabash  County,  Ind 434 

400-.Wayne,  Neb 5H 

400.  .Wayne  County,  W.  Va 5 

704-.Wood  County.  Tex.  (May) 534 

509. -Woodruff  and  Prairie  Co's  Rd. 

Impt.  D.  No.  6,  Ark.  (May).   534 
607- -Worth  County  Drain.  Dist.  No. 

1,  Mo.  (May) 534     1924-1939       132,000       

All  the  above  sales  (except  as  indicated)  are  for  June. 
These  additional  June  issues  will  make  the  total  sales  (not 
including  temporary  notes)  for  that  month  $99 ,641, 150. 


17,000 

200,000 
4,000 

250,000 

10,000 

25,400 

2,800 

170,000 

99,000 

50,000 

500.000 

18,226 

5.509 

25.000 

17.000 

6,442 

500,000 
25,000 
10,000 
20,000 
25,000 
46.767 
9,000 
37,000 

980,000 

903.000 


1925-1944      370,500 


dl929-1939 
"""1934  ~" 


1920-1934 


1920-1944 
"""1924"" 


(21924-1934 
1929 
1924 


100 
100 


100 
100 


95 


100 
100 
100 


DEBENTURES  SOLD  BY  CANADIAN 
Page.  Name.  Rate. 

608- -Albert  Sch.  Dists.,  Alta.  (2  iss.)   6 34 
309--Alberta  S.  D.,  Alta.  (12  issues).   7 

608-.Asquith  Sch.  Dist.,  Sask .. 

309- . Bowman ville,  Ont 534 

608 --Brampton,  Ont _- 

608--BrooksdaleSch.  Dist.,  Sask _. 

309--Camrose,  Alta.  (2  issues) 6 

221._Canada  (Government  of) 534 

608..Chatham,    Ont 534 

704,-Grantham  Twp.,  Ont 534 

401-.GraysvilleS.  D.,  Man.. 634 

401-.Ingersoll,  Ont 534 

510. -Levis,  Que. 534 

401-.Listowel,  Ont 6 

310.. Louth  Township,  Ont 534 

310.. Louth  Township,  Ont 7 

199.-Mimico,  Ont 534 

310--Mimico,  Ont 6 

199--Montreal,   Que 4J4 

704--New  Glasgow,  N.  B 5'A 

510--Niagara  Falls,  Ont 6 

510- -Niagara  Falls,  Ont 5 

401_.OaknerConsol.  Sch.  Dist.,  Man.  6!4 

310.. Ottawa,  Que 5 

401--Oxford  County,  Ont 534 

310--Prescott  and  Russell  Cos.,  Ont.  6 

200..Regina  Public  Schools,  Sask 534 

510..Rosetown,    Alta 634 

401--Saskatchewan  Dr.  Dist.,  Sask._  5 
401- -Saskatchewan S.D.,  Sask.  (7 iss.)  -- 
510- -Saskatchewan S.  D.,Sask.  (3 iss.)  -. 

608. .Saskatoon,  Sask _. 

200--St.  Stephen,  N.  B 534 

200._Sherbrooke,  Que 5 

401 --Winnipeg,    Man 534 

704--York  Twp.,  Ont 6 


1939 


MUNICIPALITIES  IN 
Maturity.       Amount. 

24,900 

19,850 

9,000 

17,560 

17,000 

3,000 

25,000 

75,000,000 

130,000 

3,500 

30,000 

20,000 

85,900 

18,000 

20,000 

I  .950 

55,000 

17,500 

624,000 

55,000 

15,340 

15,137 

25,000 

865,694 

22,000 

50,000 

139,000 

12,350 

73,000 

25,000 

31,400 

223.378 

50,000 

142,500 

500,000 

10,000 


JULY. 
Price. 


102.24 
9845" 

fob""" 


1949 


1954 


1949 


1939 

"1949" 

1939 


98.71 
103.55 


100 
102.24 
91.7755 
100.52 


96.315 
100.86 

96".66" 
100 
39.42 


101.50 
93.71 

10L189 


Total  debentures  July  1919 $78,321,959 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Page.  Name.  Rate. 

401--Glackmeyer,  Lamarch  &  B rower 

T.  S.  S.  No.  3,  Ont 7 

401_.Miniota,  Man 5'A 

310. -Saskatchewan  Sch.  Dist.,  Sask.  -. 
310. -Vermilion,    Alta 7 


Maturity.       Amount.       Price. 


•All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  June.  These  additional  June  sales  make  the  total 
sales  of  debentures  for  that  month  $10,005,410. 


$2,200 

3,500 

45,200 

6,000 


105.05 
100.55 

103~.44~ 


NEWS    ITEMS 

Copenhagen  (City  of),  Denmark. — Offering  by  Syndicate 
of  $15,000,000  5  J^2%  Bonds. — Reference  to  this  was  made  in 
our  "Current  Events  and  Discussions"  Department  last 
week  (V.  109,  p.  531). 

New  Hampshire. — Special  Session  of  the  Legislature 
Called  to  Act  on  the  Ratification  of  the  Federal  Woman  Suffrage 
Amendment. — After  some  weeks  of  effort  on  the  part  of 
Governor  Bartlett,  three  of  the  five  councillors  gave  their 
support  to  the  calling  of  a  special  session  of  the  Legislature 
to  pass  on  the  ratification  of  the  Federal  Woman  Suffrage 
Amendment.  The  extraordinary  session  will  convene  on 
Sept.  9. 

Philadelphia,  Penn. — Court  Adds  to  Debt  Limit. — On 
Aug.  11,  under  the  decision  made  by  Judge  Martin  and  his 
associates  in  Common  Pleas  Court  No.  5,  the  borrowing 
power  of  Philadelphia  was  automatically  increased  by 
$32,329,488— V.  109,  p.  192. 

The  appeal  to  the  Court  was  made  by  City  Solicitor  Con- 
nelly for  Mayor  Smith  in  accordance  with  Section  8,  Article 
9  of  the  Constitution  and  the  Act  of  May  2  1919,  passed  for 
the  purpose  of  increasing  the  borrowing  capacity  for  general 
municipal  improvements  from  7  to  10%  and  authorizing 
the  deduction  from  the  debt  charges  of  self-supporting  mun- 
icipal projects — V.  108,  p.  2648. 

In  the  statement  filed  it  was  shown  that  between  July  1 
1918  and  June  30  1919  the  gross  revenue  from  the  water 
works  was  $5,662,101  78,  or  a  net  revenue  of  $2,406,312  51. 
The  gross  revenue  for  the  same  period  from  the  piers  was 
$205,571  50,  and  the  net  revenue  $196,252  25.  It  was  on 
the  basis  of  this  earning  that  the  Court  fixed  the  amount  of 
the  borrowing  power  to  be  freed. 

The  action  by  the  Court  definitely  fixes  the  debt  limit  of 
the  city  for  general  improvements  and  unless  an  effort  is 
made  to  test  the  accuracy  of  the  deductions  or  the  constitu- 
tional amendment,  the  decision  is  likely,  it  is  said,  to  stand. 
The  fact  that  the  intent  of  the  city  to  have  action  taken  by 
the  Court  was  widely  published  and  no  heed  taken,  would 
indicate  that  the  action  is  expected  to  be  final  and  the  borrow- 
ing power  certified  by  the  Comptroller  to  Councils  after  the 
summer  recess  is  at  an  end. 

This  increased  borrowing  power  now  raises  the  net  debt- 
increasing  power  of  the  city  to  about  $35,000,000.  The  fight 
on  the  recent  loan  put  through  Councils,  by  which  the  amount 
was  reduced  from  $14,750,000  to  $12,970,000,  left  a  net 
borrowing  power  of  $3,000,000.  The  increase  in  the  power 
to  create  indebtedness  from  7  to  10%  for  general  purposes 
will  serve  next  year  to  further  boost  the  borrowing  power. 
It  is  expected  that  there  will  be  a  net  increase  in  the  assess- 
ment of  $100,000,000,  which  will  in  itself  boost  the  borrow- 
ing power  by  $10,000,000. 

But  the  serious  aspect  of  all  this  action  is  that  the  annual 
fixed  charges  of  the  water  works  and  piers  have  been  met 
out  of  the  income  from  these  activities  and  providing  an 
income  from  the  city.  The  effect  of  the  increase  in  borrow- 
ing power  by  $32,000,000,  if  utilized,  will  be  to  require 
additional  revenues  to  meet  the  fixed  charges  on  such  further 
bond  issues.  The  city  is  expected  to  leave  a  deficit  of  about 
$2,500,000  at  the  close  of  the  present  administration. 

Prince  Albert  (City  of),  Sask. — Debentures  to^  be  Ex- 
changed.— The  Imperial  Bank  of  Canada  is  advertising  that 
they  will  exchange,  at  their  head  office,  No.  2  Leader  Lane, 
Toronto,  Canada,  the  outstanding  debentures  of  the  city  of 
Prince  Albert,  the  Board  of  Trustees  for  the  Prince  Albert 
Protestant  Public  School  District  No.  3  and  the  Board  of 
Trustees  for  the  Prince  Albert  Separate  School  District 
No.  6  of  Saskatchewan,  for  Consolidated  Debenture  Stock 
having  a  par  value  equivalent  to  the  principal  of  the  old  stock 
and  accrued  interest  to  Dec.  31  1918,  together  with  a  check 
for  interest  thereon  as  of  July  1  1919.  Interest  on  the  out- 
standing debentures  ceased  after  Dec.  31  1918. 

Shawnee,  Okla. — Bond  Election  Attacked. — According  to 
advices  from  Shawnee,  injunction  proceedings  were  filed  on 
Aug.  6  against  Mayor  S.  W.  Watts  and  the  City  Council, 
stating  that  the  election  of  June  24,  at  which  $260,000  im- 
provement bonds  were  voted,  was  irregular  aud  illegal.  The 
injunction  was  temporarily  granted  by  Judge  L.  G.  Pitman, 
and  the  bonds,  now  before  Attorney-General  Freelmg  for 
his  approval,  will  be  held  up  until  the  matter  is  settled. 

Mayor  Watts  and  the  City  Attorney  are  confident,  how- 
ever, that  the  injunction  will  not  hold  and  have  filed  a  demur- 
rer to  the  proceedings. 

Wyoming  (State  ot).—"Blue  SEy"  Law  Enacted.— A  bill 
was  passed  by  the  1919  session  of  the  Legislature  to  define 
"securities"  and  "speculative  securities,"  and  to  prevent 
unfairness,  imposition  and  fraud  in  the  sale  or  disposition  of 
such  securities  by  requiring  the  filing  and  publishing  of  in- 
formation respecting  the  same;  authorizing  the  inspection 
and  investigation,  and  prescribing  penalties  for  the  violations 
thereof.     This  bill  was  approved  Feb.  25  1919. 
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NEGOTIATIONS 


BOND    PROPOSALS    AND 
this  preek  have  been  as  follows: 

ALBION.  Orleans  County,  N.  Y.— BOND  OFFERING— Bid  will  bo 
received  until  10  a.  m.  Aug.  25  for  $28,000  street  paving  bonds.  These 
bonds  wore  voted  at  the  election  Aug.  7. — V.  109,  p.  501. 

ARLINGTON,  Reno  County,  Kans.— BONDS  VOTED.— On  Aug.  1 
$20,000  20  vear  lisnt  and  power  bonds  at  not  exceeding  5%  interest  were 
authorized  by  a  vote  of  148  to  7.     City  valuation  $555,170. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOND  OFFERING. 
— Sealed  proposals  will  be  received  until  1  p.  m.  Aug.  25  by  B.  E.  Brainard, 
Clerk.  Bd.  of  Co.  Commrs.  for  $80,000  5%  road  impt.  bonds.  Auth.  Sec. 
6929  C.en.  Code.  Denom  $500.  Date  Apr.  1  1919.  Int.  A.  &  O.  Due 
SS.500  yrlv.  on  Oct.  1  from  1920  to  1927  inch  and  $12,000  Oct.  1  1928. 
Cert  check  for  S500  payable  to  the  Co.  Treas.  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  int. 

ASHTABULA  RURAL  SCHOOL  DISTRICT  (P.  O.  Ashtabula), 
Ashtabula  County,  Ohio. — BOND  OFFERING. — Bid  will  be  received 
until  1  p.  m.  Auk.  29  by  A.  A.  Seager,  Clerk  for  $5,000  5H%  coupon  defi- 
cient bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due 
S500  each  six  months  from  Mar.  1  1920  to  Sept.  1  1924  inch  Cert,  check 
on  some  solvent  bank  in  Ohio  for  $250  payable  to  the  above  clerk  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  int. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN.— A 
temporarv  loan  of  $75,000  dated  Aug.  15  1919  and  maturing  Feb.  20  1920 
was  awarded  on  Aug.  14  to  the  Old  Colony  Trust  Co.  of  Boston  at  4.47% 
discount  plus  S7  50  premium. 

BAKER  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  1, 
Fla. — BOND  SALE. — On  Aug.  12  the  $225,000  5%  5-29  year  serial  bonds, 
dated  July  1  1919 — V.  109,  p.  394 — were  awarded  to  a  syndicate  composed 
of  the  Hanchett  Bond  Co.,  Atlantic  National  Bank,  U.  S.  Trust  Co.,  and 
Geo.  B.  Sawyers  &  Co.,  on  their  joint  bid,  93  and  interest.  There  were 
no  other  bidders. 

BALLVILLE  TOWNSHIP  (P.  O.  Fremont  R.  F.  D.  No.  1),  Sandusky. 
County,  Ohio. — BOND  SALE. — On  Aug.  6  the  $10,000  5\4%  road  impt 
bonds — V.  109,  p.  501 — were  awarded  to  Tucker,  Robinson  &  Co.  of  Toledo 
at  101.07  and  int.     Other  bidders  were: 


Name —  Bid. 

First  Nat.  Bk..  Fremont $10,000 


Name —  Bid. 

Fremont  Sav.  Bk.    Fremont.  $10. 120 

Cooghan  Bank,  Fremont 10.101 

The  bid  of  the  Fremong  Savings  Bank  appears  to  be  the  highest,  but  is 
so  reported  by  F.  C.  Snyder,  Township  Clerk. 

BARBERTON,  Summit  County,  Ohio. — BOND  SALE. — On  Aug.  11 
the  $4,000  5%  viaduct  impt  bonds — V.  109.  p  501 — were  awarded  o  the 
Sinking  Fund  Trustees. 

BARBOURVILLE  SCHOOL  DISTRICT  (P.  O.  Barbourville),  Knox 
County,  Ky. — BOND  OFFERING. — Proposals  will  be  received  until  to- 
dav  (Aug.  16)  by  F.  W.  Scent,  Secretary  of  School  Board,  for  $10,000  high 
school  bonds. 

BENSON,  Johnson  County,  N.  Caro.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Aug.  18  by  the  Town  Treasurer,  it  is  stated, 
for  $70,000  water  and   $50,000  electric  light   bonds. 

BEXLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Columbus),  Frank- 
lin  County,  Ohio. — BOND  SALE. — On  Aug.  8  the  $9,500  514%  coupon 
school  bonds — V.  109.  p.  394 — were  awarded  it  is  stated  to  the  Market 
Exchange  Bank  for  $9,526  65  equal  to  100.280. 

BLACK  CREEK  TOWNSHIP  (P.  O.  Wilson),  Wilson  County,  No. 
Caro. — BOND  SALE. — On  Aue.  7  the  $25,000  6%  20-year  coupon  school 
building  bonds  dated  Aug.  1  ifl9 — V.  109.  p.  394 — were  awarded  to 
Sidney  Bpitzer  &  Co.  for  $26,120  (101  615)  interest  and  all  expenses  of  issue: 


Hyney.  Emerson  A  Co  __$?5.767  00 

Hanchett  Bond  Co. 25.765  00 

N.S.Hill&Co 25  75100 

W.  L.  Slavton  <fc  Co 25.592  50 

C.  H.  Coffin 25.526  00 

Tucker.  Robison  &  Co...  25,340  00 


H.  B.  Craven «26.250  00 

A.  T.  Bell  &  Co ?6  083  00 

Powell,  Garard  &  Co 26  OL  50 

Durfee.  Niles  &  Co 25.851  00 

Weil.  Roth  fi  Co 25  827  10 

Prudden  &  Co 25.805  00 

Bids  that  were  received  but  were  not  considered: 

C.  N.  Malone  &  Co $26, 125 [Graves,  Blanchett  &  Thorn- 

!     burzh $26,850 

BLAINE  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Hailey),  Ida.— 

BOND  SALE. — An  issue  of  $15,000  6%  20-year  school  bonds  offered  July 
30  has  been  awarded  to  John  E.  Price  &  Co.  for  $15,400  equal  to  102  66. 
Date  July  1  1919.     Int.  semi-ann. 

BRATENAHL,  Cuyahoga  County,  Ohio. — BOND  SALE. — The 
$55,000  514%  repair  bonds  offered  on  July  8 — V.  109,  p.  90  — were  awarded 
on  that  day  to  the  Tillotson  &  Wolcott  Co.  of  Cleveland  at  100.42  and  int. 

BRISTOL,  Sullivan  County,  Tenn. — BOND  SALE. — An  issu°  of 
$86,500  impt.  bonds  offered  on  July  8  have  been  awarded  to  the  Bank  of 
Bristol  for  S87  6S0.  eq-a!  to  101.371. 

BROCKTON,  Plymouth  County,  Mass. — BOND  SALE. — On  Aug. 
12  the  $75,000  1-25-yr.  serial  sewer  and  $22,000  1-10-yr.  serial  drainage 
414%  bonds — V.  109  p.  601 — were  awarded  to  Hornblower  &  Weeks  of 
Boston  at  102.13  and  100.95  respectively.  Denoms.  $2  000  and  $3  000. 
Date  July  1   1919.     Int.  J.  &  J. 

BURNET  TOWNSHIP,  Okla.—  BOND  SALE  - 
recently  voted — V    109,  p    302 — have  been  sild 


-The  $70,000  road  bonds 


BUTLER  COUNTY  (P.  O.  Poplar  Bluff),  Mo.— BONDS  VOTED  —At 
the  election  held  Aug  5 — V  109,  p  302 — the  issuance  of  $500,000  5%  road 
and  bridge  bonds  carried 

BUTTE  Silver  Bow  County,  Mont.—  BOND  SALE — On  Aug  7  the 
Drake- Ballard  Co  of  Minneapolis  was  awarded  the  $25,000  comfort  station 
bonds — V  109,  p  19o — at  par  and  interest  less  $225  for  bonds  bearing 
5%  interest 

CALDWELL  COUNTY  (P.  O.  Lenoir),  No.  Caro.— BOND  OFFER- 
ING DEFERRED.— The  sale  of  the  $250,000  5%  15-40-year  serial  road 
bonds  which  was  to  have  taken  place  on  Aug.  11 — V.  109  p.  601 — has 
been    deferred    until  today    Aug.    16. 

CALIPATRIA    SCHOOL    DISTRICT,     Imoerial    County,    Calif.— 

BOND  SALE  —On  Aug.  4  the  $39,000  6%  1-13-year  serial  school  site  bonds 
dated  July  7  1919 — V.  109.  p.  395 — were  awarded  to  the  Bank  of  Italy 
for  $40,346  (103.451)  and  interest. 

A  bid  of  $40,131  was  al?o  submitted  by  Torrance,  Marshall  &  Co. 

CAMBRIDGE,    Middlesex   County,    Mass. — TEMPORARY  LOAN 

On  Aug.  11a  temporary  loan  of  $200,000  issued  in  anticipation  of  revenue 
— V.  109.  p.  601 — was  awarded,  it  is  stated,  to  S.  N.  Bond  &  Co.  of  Boston 
at  4.47%  discount  plus  $3  75  premium. 

iww^nCOUNTY  (P-  °-  Camden),  N.  J.— BOND  SALE.— On  Aug. 
U  w^0,tP°w5%  lmpt-  bonds— V.  109.  p.  601— were  awarded,  it  is  stated, 
to  Hams,  Forbes  &  Co.,  of  N.  Y.  at  101.641. 

-WVT°S4?pHC??LPISTc,RICT .£-P°jC»nton>'  Sta«-k  County,  Ohio. 

^7    i,  7^1  A"S-  8  the  *825,000  5%  school  bonds—  V.   109,  p. 

103213        awarded  to  S1«cy  &  Uraun  of  Toledo  for  $851,508.  equal  to 

wn£  xRn  LL  fCT°yNTY  <P-  °-  Delphi),  Ind.-BOND  SALE.— J.  F. 
wnd  &  Co.  of  Indianapolis  purchased  during  June  $12,000  4M%  road 
bonds.     Denom.  $600.     Date  May  6  1919.     Int.  M.  &  N 

CARROL  COUNTY   (P.   O.   Huntingdon),  Tenn.— BOND   SALE — 

T&.v'Sf  #3'°°,°  5^%  SM  was  rec/ntly  awarded,  it  is  stated  to  the 
Bank  of  Huntingdon  and  the  Farmers  State  Bank,  both  of  Huntingdon, 
jointly,  Jit  pcLi*. 

*9Cnn?R^LLI°vN  GREENE  COUNTY,  III.— BOND  SALE.— The 
of  ,00n£!Lpa£1rnoOnd£rfce?tly  v,ot,e«d^rV-  J.09-  P-  501— have  been  disposed 
1921  S'      1919-     Due  $1,00°  on  Apr-  30  1920  and 

CENTER   SCHOOL   TOWNSHIP    (P.    O.    Marion),   Grant   Countv 

\?*-^BONVJ>^E.-Thepo.OOO  5%  school  bonds  offered  on  July  7- 
a^lfe  at  i0lU75Were  awarded  on  that  da^  to  the  Citv  Trust  Co.  of  Indian- 


CHEROKEE  COUNTY  (P.  O.  Gaffney),  So.  Caro.— CORRECTION .— 
On  July  12  the  Continental  Trust  Co.  of  Macon  was  awarded  at  101.151 
94.87%  basis  the  $125,000  (not  $200,000  as  reported  in — V.  109,  p.  193) 
5%  1-20  year  serial  road  bonds,  dated  July  1  1919. 

CLAIBORNE  COUNTY  (P.  O.  Tazewell),  Tenn.— BOND  SALE. — 
The  $525  000  5)4%  road  and  bridge  bonds  offered  on  July  7 — V.  1081  p 
2650 — have  been  awarded  to  I.  B.  Tigrett  &  Co.    of  Jackson. 

CLARKE    COUNTY    (P.    O.    Vancouver),    Wash.— BOND    SALE. — 
On  Aug.  8  the  following  bonds  were  awarded  as  follows: 
$158,000  bonds  to  Lumbermen's  Trust  Co.,  Portland. 
114,500  bonds  to  Lumbermen's  Trust  Co.,  Portland. 

92,000  bonds  to  Keeler  Bros.,  Portland. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind. — BOND  SALE. — On 
Aug.  7  the  6  issues  of  i)4  %  road  bonds  aggregating  $124,080— V.  109,  p.  502 
— were  awarded  to  the  Fletcher  American  National  Bank  of  Indianapolis  at 
par  and  int. 

COLUMBIA  TOWNSHIP  (P.  O.  Columbia  City),  Whitley  County, 
Ind. — BOND  SALE. — On  Aug.  9  an  issue  of  $17,700  road  bonds  was 
awarded  it  is  stated  to  local  investors  at  par  and  int. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOND  SALE. — 
On  Aug.  11  the  3  issues  of  5%  road  impt.  bonds  aggregating  $143.000 — V. 
109.  p.  502 —  were  awarded  as  follows: 

$50,000  road  bonds  to  Keane,  Higbio  &  Co.,  of  Detroit  at  100.70  and  int. 
75.000  road  bonds  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincin- 
nati at  100.16  and  int. 
18,000  road  bonds  to  the  Nat'l  City  Bank  of  Columbus  at  100.25  and  int. 

COLUMBUS,  Bartholomew  County,  Ind.— BONDS  DEFEATED. — 
The  question  of  issuing  $60,000  5%  school  bonds  failed  to  carry  at  the  elec- 
tion Aug.  7 — V.  109,  p.  395.     The  vote  cast  was  119  "for"  and  654  "against. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Franklin 
County,  Ohio. — BONDS  VOTED. — By  a  vote  of  10,273  to  6.245  the 
question  of  issuing  $1 .432.562  school  bonds  carried  at  the  election  Aug.  12 — 
V.  109.  p.  502. 

COLUSA,  Colusa  County,  Calif.— BOND  OFFERING.— On  Aug.  25 
$20,000  514%,  bathhouse  bonds  will  be  offered  for  sale. 

COMANCHE  COUNTY  (P.  O.  Comanche),  Tex.— BOND  SALE.— 
The  $750,000  road  bonds  recently  voted — V.  109,  p.  502 — have  been  sold. 

CONNEAUT,  Ashtabula  County,  Ohio.—  BOND  SALE.— On  Aug.  14 
the  three  issues  of  514%  storm  sewer  bonds  aggregating  $24,090 — V.  109. 
p.  303 —  were  awarded  to  the  National  Bank  of  Commerce  for  $24,411  75 
(101.331)  and  interest.     Other  bidders  were: 

Name —  Bid.        I     Name —  Bid. 

Seasongood  &  Mayer $24,287  75  Weil.  Roth  &  Co $24,150  25 

Durfee.  Niles  &  Co 24.275  001 

Tucker  Robinson  &  Co.  bid  $16,573  for  the  $16,470  issue. 

CONTRA  COSTA  COUNTY  (P.  O.  Martinez),  Calif—  BOND  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Ayg.  25  by  J.  H.  Wells, 
Clerk  Board  of  County  Supervisors,  or  the  $1 ,640,000  5%  highway  bonds 
recently  voted — V.  109.  p.  502.  Denom.  $1,000.  Date  Sept.  1  1919. 
Int.  M.  &  S.  Due  $100,000  yearly  on  Sept.  1  from  1920  to  1945.  inch 
Cert,  check  for  10% ,  payable  to  J.  H.  Trythall ,  Chairman  Board  of  County 
Supervisors,  required.  Official  circular  states  that  no  previous  bond  issues 
have  been  contested  and  that  the  interest  and  principal  of  all  bonds  previ- 
ously issued  kave  been  promptly  paid  at  maturity  and  that  there  is  no 
controversy  or  litigation  pending  or  threatened  affecting  the  corporate 
existence  or  the  boundaries  of  the  county,  or  validity  of  these  bonds. 
Bonded  debt  (excluding  this  issue),  $161,000;  total  assessed  value  1919 
(non-operative  property).  $62,317,785;  operative  property,  $6,589,515; 
population  1910  (Governmen    Census),  36,674.;  1919  (est.).  63,600. 

CORDUA  SCHOOL  DISTRICT  (P.  O.  Maryville),  Yuba  County, 
Calif. — BOND  SALE. — The  Northern  California  Bank  of  Savings  recently 
purchased  the  $12,000  bonds  recently  voted — V.  109.  p.  91 — for  $12,829  30, 
equal  to  106.9108. 

CRESSON,  Cambria  County,  Pa. — BOND  SALE. — On  Aug.  11  the 
$20,000  5%  municipal  bldg.  bonds — V.  109,  p.  502 — were  awarded  to  the 
First  Nat'l  Bank  of  Cresson  at  103.755  and  int.     Other  bids  were: 

Name  Bid      I     Name  Bid 

Mellon  Nat'l  Bk $20,645  89  Frazier  &  Co $20,529  00 

Glover  &  MacGregor 20.575  00 1  Prudden  &  Co 20,242  00 

CROCKETT  COUNTY  (P.  O.  Ozona),  Tex.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  30,  it  is  reported,  by  J.  H. 
Perry,  Clerk  of  County  Court,  for  $150,000  10-30  year  serial  road  bonds  at 
not  exceeding  534%  interest.  Int.  semi-ann.  Cert,  check  for  $2,000 
required. 

CROSS  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1,  Ark.— 

BOND  SALE. — Newspaper  reports  state  that  $120,000  5l47o  bonds  were 
awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  at  98.81. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— Reports  state  that  E.  G.  Krause  Clerk  Bd.  of  Commrs.,  will  re- 
ceive bids  until  11  a.  m.  Aug.  27  for  $157,856  5%  road  bonds. 

DADE  COUNTY  (P.  O.  Trenton),  Ga.— BONDS  VOTED.— The 
issuance  of  $40,000  bonds  carried,  by  a  vote  of  420  to  4  at  an  election  held 
Aug.  9. 

DECATUR  COUNTY  (P.  O.  Decaturville),  Tenn.— BOND  SALE.— 
The  Decatur  County  Bank  of  Decaturville,  offering  97.60  and  interest,  was 
awarded  the  $125,000  5%  road  bonds  offered  on  Aug.  11  (V.  109,  p.  303). 
Other  bidders  were: 

Stifel-Nicolaus  Inv.  Co.,  St.  L..96.03  II.  B.  Tigrett  &  Co.,  Jackson..  93.90 
R.  M.  Grant  &  Co.,  Chicago.. .96.00  (Citizens  Bank,  Lexington 93.50 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE.— 
On  Aug.  7  the  six  issues  of  5%  highway  impt.  bonds  aggregating  $66,205 
— V.  109,  p.  502 — -were  awarded  to  the  Merchants  National  Bank  of  De- 
fiance at  par  and  int. 

DE  KALB  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  De  Kalb), 
Bowie  County,  Tex. — BONDS  REGISTERED. — The  State  Comptroller 
on  Aug.  8  registered  $20,900  5%  10-40-year  school  bonds. 

DE  LEON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  De  Leon), 
Commanche  County,  Tex. — BONDS  REGISTERED. — The  State  Comp- 
troller registered  an  issue  of  $25,000  5%  10-40-year  school  bonds  on  Aug.  5 

DELTA  COUNTY  (P.  O.  Cooper),  Tex.— BONDS  REGISTERED. — On 

Aug.  9  $500,000  5%  bonds  were  registered  with  the  State  Comptroller 
Due  $10,000  yearly. 

DE  WITT  COUNTY  (P.  O.  Cuero),  Tex.— BONDS  DEFEATED.— At 
the  election  held  Aug.  9  (V.  109,  p.  303),  the  issuance  of  $1,635,000  road 
bonds  was  defeated. 

DICKINSON  AND  FENTON  CONSOLIDATED  SCHOOL  DISTRICT 
(P.  O.  Port  Dickinson),  Franklin  County,  N.  Y. — BOND  SALE. — 
On  Aug.  2  an  issue  of  $56,500  5%  school  bonds  was  awarded  to  Geo.  B. 
Gibbons  &  Co.  of  New  York  for  $56,500  equal  to  100.187.  Denoms.  56 
for  $1,000  and  1  for  $500.     Date  Aug.  1  1919.     Int.  J.  &  D. 

DODD  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dodd 
City),  Fannin  County,  Tex. — BONDS  REGISTERED. — We  are  advised 
through  official  information  that  on  Aug.  8  the  State  Comptroller  registered 
$12,000  5%  5-20-year  bonds. 

DUNLAP,  Morris  County,  Kan. — BONDS  AUTHORIZED.— Recently 
the  City  Council  authorized  the  issuance  of  $10,000  4)4%  coupon  electric 
distributing  and  lighting  system  bonds.  Denom.  $500.  Date  July  1  1919. 
Int.  semi-ann.  payable  at  the  office  of  the  State  Treasurer. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOND  OFFERING.— 
Until  10  a.  m.  Sept.  3  bids  will  be  received,  it  is  stated,  by  F.  O.  Hathaway, 
Superintendent  of  Board  of  Public  Instruction,  for  $325,000  5%  school 
bonds.     Int.  semi-ann. 

EASTLAND  COUNTY  (P.  O.  Eastland),  Tex.— BOND  ELECTION 
PROPOSED. — An  issue  of  $5,000,000  road  bonds  will  be,  it  is  stated,  voted 
upon  shortly. 

EAST  TROY,  Walworth  County,  Wis.— BOND  SALE.— On  Aug.  4 
$5,000  5%  storm  sewer  bonds  were  awarded  to  the  State  Bank  of  East 
Troy  at  101.  Denom.  $500.  Date  Aug.  15  1919.  Int.  annually.  Due 
$1,000  yearly  from  1920  to  1924,  incl. 
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EAST  VIEW  (P.  O.  Warrensville  R.  F.  D),  Cuyahoga  County,  Ohio. 

— BOND  OFFERING.— H.  M.  True,  Village  Clerk,  will  receive  bids  until 
12  in.  Sept.  1  for  30  issues  of  6%  road  assessment  bonds  aggregating  $303,- 
700.  Int.  (  A.  &  O.).  Cert,  check  on  some  solvent  bank  in  Cuyahoga 
County  for  5%  of  the  amount  of  bonds  bid  for  required. 

EAU  CLAIRE,  Eau  Claire  County,  Wis.— BOND  ELECTION.— On 
Sepl .  2,  it  is  stated,  a  proposition  to  issue  $75,000  sewer-construction  bonds 
will  be  submitted  to  the  voters. 

EUCLID.  Cuyahoga  County,  Ohio. — BOND  OFFERING. — H.  S. 
Duulop.  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  8  for  the 
following  5K%  coupon  special  assessment  Bayard  Road  impt.  bonds, 
aggregating  $7,300: 

$4,300  storm  water  sewer  bonds.     Denoms.,  1  for  $300  and  4  for  $1,000. 
Due  on  Oct.   1  as  follows:  $300.   1922,  and  $1,000  in  1924,   1926, 
1928  and  1929. 
3,000  water  main   bonds.     Denom.   $1,000.     Due  $1,000   on   Oct.    1   in 
1923.  1926  and  1929. 
Auth.   Sec.  3914  Gen.  Code.     Date  day  of  sale.     Prin.  and  semi-ann. 
int.  (A.  &  O.)  payable  at  the  Village  Treasurer's  office,  where  bonds  will 
also  be  delivered  and  paid  for  within  10  days  from  date  of  award.     Cert, 
check  on  some  bank  other  than  the  one  making  the  bid,  for  10%  of  amount 
of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

EUFAULA,    Mcintosh    County,    Okla. — BONDS    APPROVED. — The 

Attorney  General  on  Aug.  8  approved  an  issue  of  $25,000  waterworks  bonds. 

EUGENE,    Lane   County,    Ore. — BOND   SALE. — An   issue   of  $6,000 
sewer  bonds  was  sold  on  July  28  to  the  First  National  Bank  of  Eugene,"  at 
100.25  and  interest.     Other  bidders,  all  of  Portland,  were: 
Freeman,  Smith;  Camp  Co.  *$6,007.50|E.L.Devereaux&Co...  $5,888.00 
Lumbermen's  Trust  Co. 6,007.  | 

*And  $125  for  attorney's  fees  and  blank  bonds.  All  the  above  bidders 
affered  accrued  interest. 

FAIRFAX,  Osage  County,  Okla. — BOND  SALE. — The  $35,000  6% 
10-15-year  (opt.)  city-hall  bonds  offered  on  Aug.  5 — V.  109,  p.  503 — were 
awarded  on  that  day  to  the  Exchange  Trust  Co.,  of  Tulsa  at  101.50  and 
legal  proceedings.     Denom.  $1,000.     Date  Sept.  15  1919.     Int.  annually. 

FALLON  COUNTY  (P.  O.  Baker),  Mont.— BOND  ELECTION  — 
A  proposition  providing  for  the  issuance  of  $275,000  6%  10-20  year  (opt.) 
road  bonds  will  be  submitted  to  the  voters  on  Sept.  2. 

"FARMERSVILLE,  Collin  County,  Tex. — BONDS  VOTED. — At  a 
recent  election  $80,000  school  bonds  were  re- voted  by  a  majority  of  3  to  1. 
Election  was  to  correct  former  irregularity. 

FLINT,  Genesee  County,  Mich. — BONDS  VOTED. — The  question  of 
issuing  $33,000  fire  station  and  $62,000  barn  and  warehouse  bonds  car- 
ried at  an  election,  Aug.  7. 

FLORENCE  COUNTY  (P.  O.  Florence),  Wis.— BONDS  VOTED.— by 
a  majority  of  294  votes  the  electors  of  this  county  voiced  their  approval  of 
a  proposition  to  issue  $100,000  road  bonds,  it  is  stated. 

FOREST  CITY,  Rutherford  County,  No.  Caro. — BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Aug.  26  by  W.  S.  Moss,  Mayor, 
for  $50,000  30-year  school  bonds,  authorized  by  a  vote  of  189  to  4  at  an 
election  held  Aug.  4.  Denom.  $500.  Date  Sept.  1  1919.  Int  M.  &  S. 
Cert  check  for  $1 ,000  required.  Purchaser  to  furnish  blank  bonds  and  legal 
opinion.     Bids  are  requested  for  bonds  bearing  5.  5}4  and  6%  interest. 

FRAZEYBURG,  Muskingum  County,  Ohio. — BOND  SALE. — The 
$8,000  bY2%  street  impt.  bonds  offered  on  July  8 — V.  109,  p.  92 — were 
awarded  on  that  day  to  the  Peoples  Bank  Co.  at  par  and  int. 

FREEPORT  SCHOOL  DISTRICT  (P.  O.  Freeport),  Stephenson 
County,  111. — BOND  ELECTION  PROPOSED.— An  election  will  be  called 
in  October  to  vote  on  the  question  of  issuing  $300,000  school  bonds,  it  is 
stated. 

FULTON,  Oswego  County,  N.  Y. — BOND  OFFERING.— L.  A. 
Richardson,  City  Chamberlain,  will  receive  bids  until  8  p.  m.  Aug.  19  for 
$75,000  4%%  coupon  water  main  bonds.  Denom.  $1,000.  Int.  A.  &  O. 
Due  $3 ,000  yearly  on  Apr.  1  from  1921  to  1945  incl.  Cert,  check  on  an 
incorporated  solvent  national  or  state  bank  for  $1,000  payable  to  the  City 
Chamberlain  required.  Bonds  to  be  delivered  and  payable  at  the  U.  S. 
Mtge  &  Trust  Co.,  of  N.  Y.  on  Oct.  1  1919. 

FUNSTON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Funston), 
Colquitt  County,  Ga. — BOND  SALE. — An  issue  of  $20,000  6%  coupon 
school  bonds  was  recently  sold  to  the  Robinson-Humphrey  Co.,  of  Atlanta 
at  102.50.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  National  Bank  of  Commerce,  N.  Y.  Due  $1,000 
yearly  or  June  1  from  1925  to  1944,  incl. 

Financial  Statement. 

Actual  value  real  and  personal  property $1,000,000 

Assessed  valuation  for  1918 381,841 

Bonded  indebtedness 20 ,000 

Present  population,  1,500 

GILA  COUNTY  (P.  O.  Gila),  Ariz..— BOND' SALE.— On  Aug.  4  the 
$180,000  514%  10-20-year  (opt.)  school  building  bonds— V.  109,  n.  304 — 
were  awarded  to  Powell.  Garard  &  Co.  of  Chicago  for  $181,857  (101.031) 
and  interest.     Denom.  $1,000.     Date  Aug.  4  1919. 

GLOUCESTER,  Essex  County,  Mass. — TEMPORARY  LOAN. — On 
Aug.  12  a  loan  of  $75,000  dated  Aug.  14  and  maturing  Dec.  1  1919  was 
awarded  to  the  Cape  Ann  Nat.  Bank  at  3.90%  discount. 

GLOUCESTER  CITY,  Camden  County,  N.  J.— BOND  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  held  in  the  near  future 
to  vote  on  the  question  of  issuing  $45,000  water  plant  bonds. 

GONZALES    COUNTY    ROAD    DISTRICT    NO.    4,    Tex.— BONDS 

REGISTERED. — We  are  specially  advised  that  $10,000  5>4%   5-20  year 
school  bonds  were  registered  with  the  State  Comptroller  on  July  30. 

GRANVILLE  COUNTY  (P.  O.  Oxford),  No.  Caro.— BOND  SALE.— 
The  $80,000  5%  20-year  coupon  road  bonds  offered  on  July  7 — V.  108, 
p.  2556 — have  been  soid  to  the  Silverman-Huyck  Co.  of  Cincinnati  at  100.20. 

GRAND  RAPIDS,  Kent  County,  Mich.— BONDS  AUTHORIZED. — 
Reports  state  that  the  Board  of  Education  has  authorized  the  issuance  of 
$300,000  school  bonds. 

GRAYSON    COUNTY    ROAD    DISTRICT    NO.    8,    Tex.— BONDS 

REGISTERED. — On  July  28  an  issue  of  $190,000  5%  road  bonds  was  regis- 
tered with  the  State  Comptroller.     Due  $6,000  yearly. 

GREENE  COUNTY  (P.  O.  Jefferson),  Iowa. — BONDS  VOTED.— By 
a  vote  of  more  than  3  to  1  $1,000,000  road  bonds  carried,  it  is  stated,  at  an 
election  held  July  28. 

GREENWICH,  Fairfield  County,  Conn. — BOND  OFFERING. — 
W.  S.  Wright.  Char,  of  Bonding  Committee,  will  receive  bids  until  12  m. 
Aug.  21,  it  is  stated,  for  $100,000  414%,  6!4  year  aver,  highway  bonds. 
Cert,  check  for  1  %  of  the  amount  of  bonds  bid  for  required. 

GREYBULL,   Big   Horn   County,   Mont. — BOND   OFFERING. — Bids 
will  be  received  until  8  p.  m.  Sept.  16  by  G.  M.  Clement,  Town  Clerk,  for 
the  following  5%%  15-30  year  (opt.)  bonds. 
$15,500  water-works  extension  bonds.     Denom.  $500. 
30,000  water-works  purchase  bonds.     Denom.  $1,000. 

Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
office  of  the  Town  Treasurer  or  at  the  Mechanics  &  Metals  National  Bank, 
N.  Y.,  at  option  of  holder.  Cert  check  for  10%  payable  to  the  Town 
Treasurer,  required. 

HAGERMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hager- 
man),  Grayson  County,  Tex. — BOND  SALE. — The  State  of  Texas  was 
recently  awarded  at  par  and  interest  $15,000  5%  school  bonds. 

HALE   COUNTY   COMMON   SCHOOL   DISTRICT   NO.   24,   Tex.— 

BOND  SALE. — This  district  during  July  sold  $5,000  5%  school  bonds  to 
the  State  of  Texas  at  par  and  interest. 

HAMILTON,  Butler  County,  Ohio.— BOND  OFFERING.— Ernst 
E.  Erb,  City  Aud.  will  receive  bids  until  2  p.  m.  Sept.  9  for  $20,568  00 
Main  street  impt.  and  $11,514  50  Sherman  Ave.,  impt.  5%  10-yr.  bonds. 
Date  July  1  1919.  Int.  semi-ann.  Cert,  check  for  5%  of  the  amount  of 
bonds  bid  for  payable  to  the  City  Treas.  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
int. 


HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Harris 
County,  Tex.— BOND  ELECTION  PROPOSED  .—The  Houston  "Post" 
in  their  issue  of  Aug.  6  states  that  the  School  Board  on  Aug.  5  passed  a 
resolution  to  place  before  the  citizens  a  proposition  to  issue  $100,000  bonds. 

HARRISON  COUNTY  (P.  O.  Marshall),  Tex.— BONDS  REGISTERED 
—The  State  Comptroller  registered  on  July  28  $600,000  5%  special  road 
bonds.     Due  $15,000  yearly. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOND  OFFER- 
ING.— Reports  state  that  bids  will  be  received  until  11  a.  m.  Sept.  2  by 
A.  P.  Erickson,  County  Auditor,  for  $400,000  llK-year  (aver.)  bridge 
bonds  at  not  exceeding  5%  int.  Int.  semi-ann.  Cert,  check  for  5% 
required. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio. — BONDS  AWARDED  IN 

PART. — Of  the  $153,600  5%  road  bonds  offered  on  Aug.  9 — V.  109,  p.  603 — 
$25,100  were  sold  to  the  Napoleon  State  Bank  of  Napoleon  and  $51,700 
to  Tucker  Robinson  &  Co.,  both  at  par.     Denom.  $1,000.     Date  Aug. 

I  1919.     Int.  F.  &  A.     Due  Feb.  1  1927. 

HEURFANO  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Walsen- 
burg),  Colo. — BOND  SALE. — On  Aug.  9  the  $90,000  5%  10-30  year  (opt.) 
bonds  were  sold  to  E.  H.  Rollins  &  Sons,  of  Denver,  at  100.34. 

Financial  Statement. 
Assessed  valuation,  1918  $12,041,126 

Total  debt  this  issue 90,000 

Population 18,000 

HIDALGO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  7,  Tex.— 

BONDS  REGISTERED. — Recently  an  issue  of  $6,000  5%  10-20  year  school 
bonds  was  registered  with  the  State  Comptroller. 

HILL  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BONDS  REGIS- 
TERED.— On  Aug.  5  the  State  Comptroller  registered  $350,000  5%  bonds. 

HILL   COUNTY    COMMON    SCHOOL    DISTRICT    NO.    7,    Tex.— 

BOND  SALE. — An  issue  of  $6,000  5%  school  bonds  was  sold  during  July 
to  the  State  of  Texas  at  par  and  interest. 

HILLSBORO,  Hill  County,  Tex.— BONDS  REGISTERED.— On  July  31 
$18,000  5%  20-40-year  school-building  bonds  were  registered  with  the  State 
Comptroller,  we  are  advised. 

HOLLISTER  SCHOOL  DISTRICT  (P.  O.  Hollister),  San  Benito 
County,  Calif. — BOND  ELECTION. — An  election  will  be  held  Aug.  25 
to  vote  the  $140,000  school  bonds  mentioned  in  V.  107,  p.  93,  it  is  stated. 

HOLLO  WAY,  Belmont  County,  Ohio.— BOND  OFFERING.— R.  J. 
Willis,  Village  Clerk,  will  receive  bids  until  12  m.  Aug.  20  for  $33,755  82 
5%  street-impt.  bonds.  Auth.  Sec.  3914-1,  Gen.  Code.  Denoms.  66  for 
$500  and  1  for  $755  82.  Date  Sept.  1  1919.  Int.  semi-ann.  Due  $1,500 
each  six  months  from  March  1  1920  to  March  1  1924,  $2,000  each  six  months 
from  Sept.  1  1924  to  Sept.  1  1928,  incl.,  and  $1,255  82  March  1  1929.  Certi- 
fied check  on  some  solvent  bank  in  Ohio  for  5%  of  the  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

HOLMES  COUNTY  (P.  O.  Bonifay),  Fla.— BOND  SALE.— The 
$66,000  road  bonds  offered  on  July  21 — V.  109,  p.  197 — have  been  sold 
at  par,  it  is  stated. 

HOPKINS  COUNTY  (P.  O.  Sulphur  Springs),  Tex.— BOND  ELEC- 
TION PROPOSED. — An  election  is  being  contemplated  in  this  county, 
according  to  reports,  to  vote  on  the  question  of  issuing  $2,000,000  road 
bonds. 

HOWELL  COUNTY  (P.  O.  West  Plains),  Mo.— BONDS  AWARDED 
IN  PART. — Of  the  $500,000  5%  3-30-year  serial  road-impt.  bonds  dated 
Aug.  1  1919  offered  on  Aug.  6 — V.  109,  p.  504 — $100,000  bonds  were 
awarded  to  the  Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis 
at  101.45. 

HUBBARD,  Trumbull  County,  Ohio.— BOND  OFFERING  .—Bids  will 
be  received  until  12  m.  Sept.  8  by  Thos.  F.  Rock,  Village  Clerk,  for  $23,000 
5!^%  street-impt.  bonds.  Denom.  $500.  Date  July  1  1919.  Int.  A.  &  O. 
Due  $1,500  each  six  months  from  April  1  1921  to  Oct.  1  1923,  incl.,  and 
$1,000  each  six  months  from  April  1  1924  to  Oct.  1  1930,  incl.  Certified 
check  for  $500,  payable  to  the  Village  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

HUDSPETH  COUNTY  (P.  O.  Sierra  Blanca),  Tex.— BONDS  REGIS- 
TERED.— The  State  Comptroller  on  July  30  registered  $40,000  blA% 
10-40-year  court-house  and  jail  bonds. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  SALE.— On  Aug. 

II  the  $10,950  5%  Bronson  Twp.  bonds  (V.  109,  p.  504),  were  awarded  to 
the  Citizens-National  Banking  Co.  of  Norwich  at  par  and  interest.  There 
were  no  other  bidders. 

IOWA  SCHOOL  DISTRICT  NO.  16  (P.  O.  Lake  Charles,)  Cal- 
casieu Parish,  La.— DESCRIPTION  OF  BONDS.— The  $15,000  5%  gold 
school  building  bonds  recently  voted — V.  109,  p.  504 — are  in  denom.  of 
$500  and  are  dated  Aug.  1  1919.  Int.  F.  &  A.  payable  at  the  Mechanics  & 
Metals  Nat.  Bank,  N.  Y.  Due  yearly  on  Feb.  1  from  1920  to  1934  incl. 
F.  K.  White,  Secretary  of  School  Board,  advises  us  that  the  above  bonds 
will  be  sold  through  the  Calcasieu  Nat.  Bank,  Lake  Charles. 

IROQUOIS,  Kingsbury  County,  So.  Dak. — BOND  SALE. — On  Aug.  7 
the  Drake-Ballard  Co.  of  Minneapolis,  bidding  par,  was  awarded  $35,000 
sewer  and  $20,000  water  5%  10-30-year  (opt.)  bonds.  Denom.  $1,000. 
Date  Aug.  2  1919.     Interest  annual. 

JACKSON,   Madison   County,   Tenn.— BOND   OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  30  of  the  following  5' 
coupon  bonds — V.  109,  p.  603 — Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  J.  D.  Johnson.  Mayor. 

$152,000  street  impt.  bonds.     Due  $15,200  yearly  on  Sept.   1  from  1920 
to  1929  incl.     Denoms.  150  for  $1,000  and  10  for  $200. 

76,000  20-year  general  impt.  bonds.     Denom.  $1,000. 

Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
office  of  the  City  Recorder  or  at  the  First  Nat.  Bank,  Jackson,  at  option 
of  holder.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  the  "City  of  Jackson," 
required.  Purchaser  to  pay  accrued  interest.  The  opinion  of  Wood  & 
Oakley  of  Chicago  as  to  validity  of  bonds  will  be  furnished  purchaser. 
Bonded  debt  (excluding  this  issue)  Aug.  9  1919,  $832,788.  Floating  debt 
(additional),  $14,280.  Sinking  fund,  $14,750.  Assessed  value  1918, 
$5,697,113. 

JACKSON  TOWNSHIP  (P.  O.  Findlay  R.  R.  5),  Hancock  County, 
Ohio.— BOND  SALE.— On  Aug.  9  the  $4,253  30  5%  road-improvement 
bonds  (V.  109,  p.  504),  were  awarded  to  the  First  National  Bank  of  Findlay 
at  par  and  interest. 

JEROME  COUNTY  SCHOOL  DISTRICT,  Ida.— BOND  SALE.— 
We  are  informed  that  the  $114,000  5H%  school  bonds  have  been  sold  to 
John  E.  Price  &  Co. 

JOHNSON  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Cleburne), 
Tex. — BONDS  VOTED. — At  an  election  to  be  held  Aug.  18  the  voters  will 
decide  on  the  question  of  issuing  $5,000  school  bonds,  it  is  stated. 

JOHNSTON  COUNTY  (P.  O.  Smithfield,)  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Sept.  1  by  Sam  1 .  Honey- 
cutt,  Clerk  Board  of  County  Commissioners,  for  $50,000  5%  30-year  coupon 
Ouceal  Township  road  bonds.  Principal  and  semi-annual  interest  payable 
in  New  York  City  or  at  the  First  National  Bank,  Smithfield.  Certified 
chock  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  County  Com- 
missioners, required. 

KAY  COUNTY  (P.  O.  Newkirk),  Okla.— BONDS  DEFEATED^-The 
issuance  of  $1,500,000  5%  1-25-year  serial  hard-surface-road  bonds  was 
defeated  at  the  election  held  Aug.  5. — V.  108.  p.  2652. 

KENOSHA,  Kenosha  County,  Wis.— BONDS  AUTHORIZED —On 
Aug.  5  the  City  Council  authorized  the  issuance  of  $150,000  water  bonds, 
it  is  reported. 

-KING  COUNTY 'SCHOOL  DISTRICT  NO.'22,  Wash.— BOND 
SALE. — On  Aug.  8  thoJState  of  Washington  on  their  bid  of  par  for  5    ,  s 

as  awarded  the  $3,500  coupon  school  bonds  offered  ou.Aug.  8 — V.  109. 

.504. 
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KING  COUNTY  SCHOOL  DISTRICT  NO.  190,  Wash.— BOYD 
s-  \lt'  — The  $23  000  coupon  school  bonds  offered  on  Aug.  9 — v.  109, 
p.  504 — were  awarded  on  thai  day  to  the  State  of  Washington  at  par  for 
.5s.     Other  bids  received  were:  _   .     _   , 


5s,     Other 

wm.  W.  Perkins  .*  Co..  Seattle.. 

Clark,  Kendall  „v.  Co.,  Portland 

Union  National  Bank.  Seattle 23.089  .0 


Amount. 
S23.000  00 

23.005  00 


Int.    Rale. 
a '  i  % 

.5  4% 

5H% 


KISS1MMEE,  Fla.— NOTE  SALE.— On  Aug.  5  the  following  two  issues 
of  6%  promissory  notes,  aggregating  $45,000  were  awarded  to  A.  T.  Bell  & 
of  Toledo  at  100.13  interest  and  furnished  blank  bonds  tree  of  charge. 
$15.00(1  drainage  notes.     Diu-  $5,000  In  5.  6  and  7  years. 

paving  notes.     Due  $5,000  in  S,  9,  10..11.  12 !  and  13  years 

\.  bid  of  par  and  interest  was  also  received  trom  W.  L.  Slayton  &  Co., 
of    Toledo. 

KITTANN1NG  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Kittan- 
ningl.  Armstrong  County,  Pa.— BOND  OFF£R7.VG.—Btds  will  be  re- 
ceived until  1  p.  m.  Aug.  26  by  Harry  E.  Hines.  President,  for  &.105.000 
4  V"   30-year  school  bonds.     Denoin.  $500. 

KLAMATH  FALLS,  Klamath  County,  Ore.— BOND  SALE.— An  issue 
of  $98  99  i  ",s  6%  gold  street  impt-.  bonds  has  been  sold  to  the  Lumbermen  s 
Trust  Co  of  Portland.  Denoms.  818,500.  except  4  fractional  bonds.  Date 
July  1  1910  Due  July  1  1929.  optional  at  par  and  interest  on  any  interest 
date  after  July  1   1920. 

Financial  Statement. 

Actual  value,  estimated --- $S'5(]Q'(?95  9S. 

Assessed  valuation.  1918 .  ---.  3.047.483  00 

Bonded  indebtedness — General    bonds $179,084  43 

Railroad  bonds 300,000  00 

479,084  43 

Estimated  population  of  city 7,000 

KYRENE  SCHOOL  DISTRICT  NO.  2S,  Maricopa  County,  Ariz. — 
BOXD  SALE. — McArthur  Bros.,  Phoenix,  have  been  awarded  the  $25,000 
30-year  school  bonds  at  par. 

LACE  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  OFFERING.— 
\lbert  Davis.  Co.  Aud.  will  receive  bids  until  12  m.  Aug.  18  for  $300,000 
5%  bonds.  Denom.  $500.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  office  of  the  Co.  Treas.  Due  $5,000  each  six 
months  from  Mar.  1  1920  to  Sept.  1  1939  incl.  $5,500  each  six  months 
from  Mar.  1  1940  to  Sept.  1  1947  incl.  and  $6,000  on  Mar.  1  and  Sept.  1 
1948.  Cert,  check  on  some  solvent  bank  in  Lake  County  for  $5,000  pay- 
able to  the  Co.  Treas.  required.  Bonds  to  be  delivered  and  paid  for  with- 
in 15  days  fromtime  of  award.     Purchaser  to  pay  accrued  int. 

BOND  ELECTION  PROPOSED. — Reports  state  that  an  election  will  be 
held  in  the  near  future  to  vote  on  the  question  of  Issuing  $700,000  road 
bonds. 

LAKE  COUNTY  (P.  O.  Lakeview),  Ore.— BOND  SALE.— The  Bank 
of  Lakeview  offering  103.1285  and  interest  was  awarded  the  $200,000 
5H%  5-19  year  serial  gold  road  bonds,  dated  July  1  1919  offered  on  Aug. 
4 — V.  109,  p.  305.     Other  bidders  were: 

Lumbermen's  Tr.  Co.,  PonlanuS204.560|Smith  &  Paschall,  Seattle ¥201,702 

Morris  Bros  .  Portland 204,280  Keller    Bros.,    Portland 203,080 

Clark.  Kendall  &  Co..  Portland  203,0801 

All  the  above  bidders  offered  accrued  interest. 

LAMB  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS  REGIS- 
TERED.— The  State  Comptroller  registered  on  Aug.  8,  we  are  advised, 
$50,000  5H%  1-30-year  road  bonds. 

LANSING,  Ingham  County,  Mich. — BOND  SALE. — Koane,  Higbie 
&  Co.  of  Detroit  recentlv  purchased  and  are  now  offering  to  investors 
$1,321,000  4H%  public  impt.  bonds.  Denom.  $1,000.  Date  Aug.  1 
1919.     Int.  F.  &  A.     Due  part  each  year  from  1920  to  1949.  incl. 

Financial  Statement. 

Assessed  valuation $53,000,000 

Total  debt  (incl.  this  issue) $1,919,900 

Less  water  and  light  bonds 880,000 

Net  debt ...$  1,039,900 

Population  (estimated) 70.000 

LAUREL,  Jones  County,  Miss.— BONDS  NOT  TO  BE  SOLD.— The 
$5,000  bonds  (unsold  portion  of  the  $34,000  awarded  as  reported  in  V. 
109,  p.  504)  will  not  be  sold  we  are  advised. 

LAWRENCE  COUNTY  (P.  O.  Ironton),  Ohio.— BOARDS  NOT  SOLD. 
— We  are  advised  that  the  Commissioners  decided  not  to  sell  at  present 
the  $25,000  5%  assess,  bonds  offered  on  Aug.  4 — V.  109,  p.  397 

LEE  COUNTY  (P.  O.  Tupelo),  Miss. — BOND  SALE. — An  issue  of 
S60.000  S1'.1",  road  bonds  has  been  purchased,  according  to  reports,  by  the 
Peoples  Bank  &  Trust  Co.  at  101.09  and  all  costs. 

LELAND,  Washington  County,  Miss. — BOND  SALE. — On  Aug.  6 
John  Nuveen  &  Co.  of  Chicago  were  awarded  at  108.70  $10,000  6%  water- 
works bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due 
$1,000  yearly. 

LIBERTY  UNION  HIGH  SCHOOL  DISTRICT,  Contra  Costa 
County,  Calif. — BOATD  OFFERING. — On  Aug.  18  the  $60,000  5%  school 
bonds  mentioned  in  V.  108,  p.  2652  will  be  offered  for  sale. 

LIMA,  Allen  County,  Ohio. — BONDS  DEFEATED. — The  question  of 
issuing  $402,500  public  impt.  bonds  failed  to  carry,  it  is  stated,  at  an  elec- 
tion Aug.  12. 

LINCOLN  COUNTY  (P.  O.  Merrill),  Wise— BOND  SALE.— On  Aug. 
9  Paine,  Webber  &  Co.  were  awarded  the  $40,000  5%  county  home  hospital 
bonds — V.  109,  p.  305 — at  101.69  and  interest.  Due  $4,000  yearly  begin- 
ning June  1  1923. 

LIVINGSTON  PARISH  (P.  O.  Denham  Springs),  La.— BOND  SALE. 
—On  Aug.  6  the  $180,000  5%  1-25  year  road  bonds  dated  June  1  1919 — 
V.  109,  p.  505 — were  awarded  to  the  Union  Bank  &  Trust  Co.,  of  Baton 
Rouge  at  101.50  and  interest. 

LONG  BEACH  DRAINAGE  DISTRICT  (P.  O.  Gulfport),  Harrison 
County,  Miss. — BOND  SALE. — The  $60,000  6%  drainage  bonds  offered 
on  July  25— V.  109,  p.  196 — were  awarded  on  July  24  to  Caldwell  &  Co., 
of  Nashville.  Denom.  $1,000.  Date  Aug.  1  1919.  Int.  F.  &  A.  Due 
yearly  from  1924  to  1939  incl. 

LOST  CREEK  TOWNSHIP,  Vigo  County,  Ind.— BOND  SALE.— 
On  Aug.  7  the  $37,000  5%  school  bonds— V.  109,  p.  397— were  awarded  to 
J.  F.  Wild  &  Co.,  of  Indianapolis  for  $37,651  (101.759)  and  int.  Other 
bidders  were: 


Name  Price 

Breed,  Elliott  &  Harrison... $37 .405 


Name  Price 

City  Trust  Co $37,555 

Fletcher  Amer.  Nat'l  Bk 37.513 

LOWELL,  Lake  County,  Ind. — BOND  OFFERING. — Victor  K. 
Roberts,  Town  Clerk  will  receive  bids  until  7.30  p.m.  Sept.  2  for  $2  500 
2^fundin?  bonds-  Denom.  $500.  Date  day  of  sale.  Int.  J.  &  J.  Due 
$500  each  six  months  from  July  1  1920  to  July  1  1922,  incl. 

LYON  COUNTY  (P.  O.  Emporia),  Kans.— BONDS  VOTED.— The 
voters  at  an  election  held  Aug.  7  authorized  the  issuance  of  $150  000  county 
hospital  bonds  by  a  vote  of  2,206  to  247.  «>*«* 

rnn*nS&  C£VNTY  lP-^°-  Lafayette),  Tenn.— BOND  ELECTION 
PROPOSED^— The  County  Court  met  on  Aug.  4  and  after  much  discussion 
voted  to  submit  a  proposition  of  $100,000  road  bonds  to  the  people  it  is 
reported.  •  ' 

MAD    RIVER    RURAL    SCHOOL    DISTRICT    (P.    O.    Westville) 
Champaign  County,  Ohio. — BOND  SALE. — On  Aug.  6  the  $■>  800  6% 
school  bonds— V.  109,  p.  397— were  awarded  to  the  Central  Nat'lBank  of 
ot.  Paris. 

MANCHESTER  RURAL  SCHOOL  DISTRICT  (P.  O.  Reinersville), 
Morgan  County,  Ohio. — BOND  SALE. — On  Aug.  5  the  $1  000  6% 
coupon  school  bldg.  bonds— V.  109,  p.  196— were  awarded  to  'Franklin 
uye  a  local  investor  at  par  and  int. 

£MANLIUS  TOWNSHIP    (P.   O.   Manlius),   Bureau   County,    Ills — 

it   islst  Y2TED—An  issue  of  $45,000  school  bonds  was  recently  voted, 

4  *!*RIAN£&  Jackson  County,  Fla.— BOARDS  VOTED.— At  a  recent 
election  $20,000  school  bonds  were  voted,  it  is  stated. 


MARTIN'S  FERRY,  Belmont  County,  Ohio.— BOARDS  DEFEATED. 
— The  question  of  issuing  $450,000  waterworks  bonds  failed  to  carry  at  the 
election  Aug.  12 — V.  109.  p.  505.  The  vote  cast  was  606  "for"  and  616 
"against." 

MASSAC  COUNTY  (P.  O.  Metropolis),  Ills.— BONDS  DEFEATED.— 
The  question  of  issuing  $57,000  road  bonds  failed  to  carry,  it  is  stated,  at 
a  recent  election.     The  vote  cast  was  207  "for"  and  327  "against." 

MEAGHER    COUNTY    (P.    O.    White    Sulphur    Springs),    Mont. — 

BOND  SALE. — On  Aug.  7  the  $80,000  coupon  road  bonds — V.  109,  p.  196 — 
were  awarded  to  the  Drake-Ballard  Co.  of  Minneapolis  for  $80,475  (100.593) 
and  interest  for  5s. 

Interest.  Premium.  Discount. 

Wells-Dickey  Co 5  $465  

Ferris  &  Hardgrove 5  100  

John  E.  Price  &  Co 1514  1.344  

\5  $560 

Gold-Stabeck  Co --     5M  1,275  

MEDORA,  Macoupin  County,  Ills. — BONDS  VOTED. — By  a  vote  of 
107  to  40  the  question  of  issuing  $12,000  5%  electric  light  and  power  bonds 
carried  at  the  election  Aug.  5 — V.  109.  p.  505. 

MEIGS  SCHOOL  DISTRICT  (P.  O.  Meigs),  Thomas  County,  Ga.— 
BOND  SALE. — Robinson-Humphrey  Co.  of  Atlanta  has  been  awarded  at 
par  less  expenses  $20,000  school  bonds. 

MENNO,  Hutchinson  County,  So.  Dak. — BOND  OFFERING. — Pro- 
posals will  be  received  until  Sept.  10  by  J.  S.  Headley,  City  Auditor,  for 
$35,000  5%  10-20-year  (opt.)  sewerage  bonds  authorized  by  a  vote  of  284 
to  40  at  an  election  held  Aug.  1. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BCW.D  OFFERING.— 
Reports  state  that  E.  G.  Unger,  Co.  Aud.,  will  receive  bids  until  lp.m. 
Aug.  23  for  $128,000  5%  road  bonds.     Int.  semi-ann. 

MIDDLE  TAYLOR  TOWNSHIP  (P.  O.  Johnstown),  Cambria 
County,  Pa. — BOND  OFFERING. — Bids  will  be  received  until  8  p.  m. 
Aug.  22'bv  Elmer  Kiefer,  Secretary,  Swank  Bldg.,  Johnstown,  Pa.,  for 
$45,000  5%  bonds.  Denom.  $1,000.  Int.  semi-ann.  Due  on  Aug.  1  as 
follows:    $10,000  1924,  1929,  1934  and  1939,  and  $5,000  1944. 

MILACA,  Millelacs  County,  Minn. —  WARRANT  SALE. — Recently 
the  Drake-Ballard  Co.  of  Minneapolis  was  awarded  at  102  $16,000  6%  10- 
year  sewer  warrants. 

MILLS    SCHOOL    DISTRICT,    San    Bernardino    County,    Calif.— 

BOA^D  OFFERING. — On  Aug  18  the  $4,000  6%  school  bonds  will  be 
offered  for  sale. 

MITCHELL,  Davison  County,  So.  Dak.— BOAT)  ELECTION.— Re- 
ports state  that  a  proposition  to  issue  $100,000  new  auditorium  bonds  will 
be  voted  upon  at  an  election  to  be  held  Sept.  9. 

MODESTO  HIGH  SCHOOL  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  ELECTION. — An  election  will  be  held  Sept.  4  to 
vote  on  a  proposition  to  issue  $16,400  bonds. 

MONONGALIA    COUNTY    (P.    O.    Morgantown),    W     \a.—BOND 

OFFERING. — John  M.  Gregg,  Clerk  of  County  Court,  will  receive  bids 
until  12  m.  Aug.  26,  according  to  reports,  for  $325  000  5%  10-year  (opt.) 
road  bonds.     Int.  semi-ann.     Cert,  check  for  $2  000  required. 

MONROE  TOWNSHIP  (P.  O.  Continental),  Putnam  County,  Ohio. 
— BONDS  NOT  SOLD. — The  $7,000  5%  coupon  road  improvement  bonds 
offered  on  Aug.  8  (V.  109,  p.  506),  were  not  sold.  O.  McDowell,  Township 
Clerk,  advises  us  that  the  bonds  will  be  re-advertised. 

MONTGOMERY,  Montgomery  County,  Ala.— BOA^D  SALE.— A.  B. 
Leach  &  Co.  of  N.  Y. ,  on  their  bid  of  101 .07  and  interest,  were  awarded  the 
$50,000  5%  coupon  city  hospital  bonds  offered  on  Aug.  12 — V.  109,  p.  306. 
Denom.  $1,000.     Date  July  1  1919.     Int.  J.  &  J.     Due  July  1  1949. 

MONTGOMERY    COUNTY    (P.    O.    Crawfordsville),    Ind.— BOND 

SALE. — On  Aug.  11  the  $13,600  4K%  highway  bonds — V.  109,  p.  604 — 
were  awarded  to  Frank  P.  Norman  of  Lindin  for  $13,747  90  (101.080)  int. 
There  were  no  other  bidders. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE.— 
On  Aug.  9  the  $18,000  514%  coupon  bridge  bonds — V.  109,  p.  506 — were 
awarded  to  the  Dayton  Savings  &  Trust  Co.  of  Dayton  at  102.30  and  int. 
Other  bids  were: 

Name —  Bid.  Name —  Bid. 

A.  T.  Bell  &  Co.,  Toledo $18,366 [Prov.  Sav.Bk.&  Tr.  Co.,  Cin$18,318 

Silverman-Huyck  Co.  of  Cincinnati  submitted  a  conditional  bid  of  $18,- 
565  20  but  it  was  rejected. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Aug.  29  by  E.  D.  Meckley, 
County  Auditor,  for  $45,500  5%  bonds.  Date  Sept.  1  1919.  Int.  M.  &  S. 
Due  $1,250  on  March  1  and  Sept.  1  1920,  $1,300  on  March  1  and  Sept 
1921.  $2,600  on  March  1  and  Sept.  1  1922  and  1923,  and  $3,000  each  six 
months  from  March  1  1924  to  Sept.  1  1928,  incl.  Certified  check  on  a 
Morrow  County  bank  for  5%  of  the  amount  of  bonds  bid  for,  payable  to 
the  above  County  Auditor,  required. 

NAPOLEON  VILLAGE  SCHOOL  DISTRICT  P.  O.  Napoleon), 
Henry  County,  Oh  o. — BOND  OFFERING. — E.  M.  Gregg,  Clerk  Board 
of  Education  will  receive  bids  until  12  m.  Sept.  8  for  $290,000  5%  school 
bond  .  Denom.  $1,000.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due  part 
each  six  months  from  March  1  1920  to  Sept.  1  1948.  incl.  Cert,  check  for 
$2,000,  payable  to   he  above  Clerk  required.     Purchaser  to  pay  accrued  int. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Caro.— BO ND 

SALE. — On  Aug.  11  the  $125,000  and  $100,000  5%  25-year  school  bonds — 
V.  109,  p.  596 — were  awarded  to  A.  B.  Leach  &  Co.,  Inc.,  of  N.  Y.  at  100.37 
and  interest. 

NEWTON  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BOND  SALE.— 
J.  L.  Arlitt  of  Austin  was  recently  awarded  $14,000  514%  30-year  road 
bonds.     Assessed  value  $512,000. 

NEWTON  FALLS  CONSOLIDATED  SCHOOL  DISTRICT,  Trum- 
bull County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
12  m.  Sejit.  2  by  H.  H.  Smith,  Clerk  of  Board  of  Education,  for  $50,000  5% 
school  bonds.  Auth.  Sec.  7625,  Gen.. Code.  Denom.  $500.  Date  day  of 
sale.  Principal  and  semi-ann.  int.  (A.  &  O.)  at  the  First  Nat.  Bank, 
Newton  Falls.  Due  $1,000  each  six  months  from  April  1  1921  to  Oct.  1 
1945.  incl.  Certified  check  for  $100,  payable  to  the  Treasurer  of  School 
Board,  required. 

NEWTON   SCHOOL  DISTRICT   (P.   O.   Newton),   Sussex  County, 

N.  J. — BOND  SALE. — On  Aug.  8  an  issue  of  $34,000  5%  school  bonds 
was  awarded  to  B.  J.  Van  Ingen  &  Co.  of  N.  Y.  for  $35,222  50,  equal  to 
103.595. 

NORTH    END    SCHOOL    DISTRICT,    Imperial    County,    Calif.— 

BOND  SALE. — Torrance,  Marshall  &  Co.,  on  their  bid  of  104.62  and  int.. 
were  awarded  the  $30,000  6%  5-14-year  serial  school  building  bonds  dated 
July  10  1919,  offered  on  Aug.  4.     There  were  no  other  bidders. 

NORTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Barber- 
ton  R.  F.  D.  No.  35),  Summit  County,  Ohio. — BOND  SALE. — 
On  July  28  the  $25,000  54%  school  construction  bonds — V.  109,  p.  197 — 
were  awarded  to  the  William  R.  Compton  Co.  of  Cincinnati  at  104.063. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  73,  Wash.— BOA^D 

OFFERING. — Proposals  will  be  received  until  11  a.  m.  Aug.  22  by  Roy  W. 
Smith,  County  Treasurer  (P.  O.  Okanogan),  for  $2,500  10-20-year  (opt.) 
school  bonds  at  not  exceeding  6%  interest.  Int.  annually,  payable  at  the 
office  of  the  County  Treasurer. 

OKANOGAN    COUNTY    SCHOOL    DISTRICT    NO.    39,    Wash.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  11  a.  m.  Aug.  21 
by  Roy  W.  Smith,  County  Treasurer  (P.  O.  Okanogan),  for  $4,500  10-year 
school  bonds  at  not  exceeding  6%  interest.  Int.  annually,  payable  at  the 
office  of  the  County  Treasurer. 

PEABODY,  Essex  County,  Mass.— LOAN  OFFERING. — The  City 
Treasurer  will  receive  proposals,  it  is  stated,  until  10  a.  m.  Aug.  20  for  a 
temporary  loan  of  $75,000.  dated  Aug.  15  and  maturing  Feb.  3  1920. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOArD  SALE.— On  Aug. 
15  the  43i  %  174-vr.  average  water  bonds — V.  109.  p.  604 — were  awarded 
to  the  Perth  Amboy  Trust  Co.,  at  100.12  for  $50,000. 
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PETALUMA,  Sonoma  County,  Calif  .—DESCRIPTION  OF  BONDS.— 
Tho  $80,000  1-30-year  street  impt.  bonds  awarded  on  July  21  to  three  local 
banks  at  par  with  side  agreement  as  to  interest — V.  109,  p.  507 — bear 
interest  at  a  rate  of  5%  interest  and  are  dated  Aug.  1  1919.     Int.  F.  &  A. 

PHARR,  Hidalgo  County,  Tex.—  WARRANT  SALE. — Recently  J.  L. 
Arlitt  of  Austin  purchased  $5,000  7%  funding  warrants,  dated  April  9  1919 
and  maturing  $500  annually  1924  to  1933.  inclusive. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT,   NO.  63,  Colo.— BOND 

SALE. — An  issue  of  $4,000  6%  has  been  purchased  by  Benwell,  Phillips, 
Este  &  Co.,  of  "Denver.  Denom.  $500.  Date  June  15  1919.  Prin.  and 
siiiii-ann.  int  payable  in  New  York  City.  N.  Y.  Due  1939  optional  1929. 
Total  bonded  debt  $4,000.     Assessed  value  $441,200. 

PIERCE  COUNTY  SCHOOL  DISTRICT  No.  13,  Wash.— BOND  SALE 
— On  Aug.  9  the  State  of  Washington  was  awarded  at  par  $1,800  53£% 
1-10-year  (opt.)  school  building  bonds.     Denorn.  $300. 

PINAL  COUNTY  SCHOOL  DISTRICT,  Ariz..— BOND  SALE.— An 
issue  of  $15,000  6%  10-20-year  (opt.)  bonds  has  been  sold  to  Bosworth, 
Chanute  &  Co.  of  Denver  at  par.     Dated  July  8  1919.     Denom.  $1 ,000. 

Financial  Statement. 

Actual  valuation $10,000,000 

Assessed  valuation 5 ,595 ,730 

Total  debt,  including  this  issue 30,000 

Population 1 ,500 

PITTSFIELD,  Berkshire  County,  Mass.— TEMPORARY  LOAN.— On 
Aug.  13  a  temporary  loan  of  $75,000  dated  Aug  14  and  maturing  Dec  18 
1919 — V.  109,  p.  605 — was  awarded  to  S.  N.  Bond  &  Co.  at  4.43%  discount, 
plus  $3  25  premium. 

POLYTECHNIC  SCHOOL  DISTRICT  (P.  O.  Polytechnic),  Tarrant 
County,  Tex. — BONDS  REGISTERED. — This  district  registered  with  the 
StatenDomptroUer  on  July  30  $20,000  5%  20-40  year  school  bonds. 

PONCA  CITY,  Kay  County,  Okla.— BOND  ELECTION  PROPOSED.— 
Reports  say  that  an  election  is  being  contemplated  by  this  city  for  the 
purpose  of  voting  on  the  issuance  of  $150,000  water  works  extension  and 
$50,000  fire  equipment  bonds. 

PORT  ARTHUR,  Jefferson  County,  Tex. — BOND  SALE. — The 
$270,000  5%  1-20-year  serial  street  bonds  offered  on  May  15 — V.  108.  p. 
1745— have  been  sold,  according  to  newspaper  reports. 

PORT  ARTHUR  SCHOOL  DISTRICT  (P.  O.  Port  Arthur),  Jeffer- 
son  County,   Tex. — BOND   OFFERING. — Bids  will   be  received   until   4 
p.  m.  Sept.  1  by  L.  D.  Heckman,  Secretary  of  the  Board  of  School  Trustees, 
or  $150,000  5%  1-40-year  serial  school  bonds,  it  is  stated.     Cert,  check 
for  5%  required. 

PORT  CLINTON,  Ottawa  County,  Ohio.— BOND  SALE. — On  Aug. 
12  the  $7,500  514%  water-works  bonds — V.  109,  p.  507— were  awarded  to 
the  American  Bank  of  Port  Clinton  for  $7  5S5  (101.133)  and  int.    plus  cost 
of  blank  bonds.     Other  bids  were: 
F.  C.  HoehIer&  Co..  Toledo.. $7 ,615 1  City  Nat.  Bank,  Columbus. -.$7 .600 

A.  T.  Bell  &  Co.  of  Toledo  bid  $6,367  and  cost  of  bonds. 

PORT  HURON,  St.  Clair  County,  Mich.— BOND  SALE.— On  Aug.  9 
the  $100,000  5%  street  bonds — V.  109,  p.  605 — were  awarded  to  Watling, 
Lerchen  &  Co.  of  Detroit  at  103.333.  Denom.  $5,000.  Date  July  1  1919. 
Int.  J.  &  J.     Due  July  1  1939. 

PORTLAND,  Cumberland  County,  Me. — Temporary  Loan. — On  Aug. 
12  a  temporary  loan  of  $200,000  issued  to  refund  high  school  equipment 
notes — V.  109,  p.  605 — was  awarded  to  Blake  Bros.  &  Co.,  of  Boston  at 
4.74%  discount  plus  $4  00  premium. 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— BOND  OFFEEING.— 
Bids  will  be  received  until  2  p.  m.  Aug.  20  by  Geo.  J.  Ehrhardt,  Co.  Treas., 
for  $11,600  434%  Herman  Jefferies  et  al.  road  bonds  in  Black  Township. 
Denom.  $580.  Date  Sept.  1  1919.  Int.  M.  &  N.  Due  $580  each  six 
months  from  May  15  1920  to  Nov.  15  1929  incl. 

POTTER  COUNTY  (P.  O.  Amarillo),  Tex.— BONDS  VOTED.— At  an 
election  held  Aug.  9,  it  is  stated,  the  people  decided  to  issue  $750,000  road 
bonds. 

QUINCY,  Gadsden  County,  Fla.— BIDS  REJECTED— BONDS  TO 
BE  RE-OFFERED. —All  bids  received  for  an  issue  of  $40,000  bonds  offered  on 
Aug.  8  were  rejected.  We  are  advised  that  the  above  bonds  will  be  re- 
offered  for  sale  sometime  in  September. 

RACINE,  Racine  County,  Wise. — BONDS  VOTED.— On  July  28,  it  is 
reported,  $200,000  breakwater  bonds  were  authorized  by  a  vote  of  936 
to  669. 

•  RAINS  COUNTY  (P.  O.  Emory),  Tex.— BONDS  REGISTERED.— An 
issue  of  $250,000  534  %  special  road  bonds  was  registered  on  Aug.  8  with  the 
State  Comptroller.     Due  $6,000  yearly. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BOND  SALE. 
— On  Aug.  11  the  Drake-Ballard  Co.  of  Minneapolis  was  awarded  the 
$275,000  6-20-year  County  Ditch  No.  24  bonds — V.  109,  p.  507 — for 
$275,250  (100.09)  and  interest  for  4Ms. 

RICHMOND,  V a.— BOND  SALE.— On  Aug.  12  the  $500,000  434% 
1-10-year  serial  coupon  impt.  bonds,  dated  Sept.  1  1919  (V.  109,  p.  507) 
were  awarded  to  Alexander  Brown  &  Sons  of  Baltimore  at  98.577  and  int. 
Other  bidders  were  as  follows: 


E.  H.  Rollins  &  Sons,  Boston. 98. 138 

Eldredge&  Co.,N.  Y 98.112 

Scott  &  Stringfellow,  Richm. .97.773 
Old  Dominion  Tr.  Co. ,  Richm.97.71 


Blodgett  &  Co..  Boston 97.646 

Baker,  Watts  &  Co.,  Bait 97.359 

Fred'kE.  Nolting &  Co..  Rich- 
mond  ..97.327 


RICHMOND  HEIGHTS  (P.  O.  South  Euclid  R.  F.  D.),  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  by 
Henry  Schroeder,  Village  Clerk,  until  12  m.  Sept.  8  for  $10,000  534% 
coupon  public-high way-impt.  bonds.  Auth.  Sees.  3939  and  3947,  Gen. 
Code.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  Village  Treasurer's  office.  Due  $1,000  yearly  on  Oct.  1  from  1925  to 
1934,  incl.  Cert,  check  on  some  bank  other  than  the  one  making  the  bid, 
for  10%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.  Purchaser  to  pay  accrued  interest.  These  bonds  were  offered 
without  success  on  Sept.  8 — V.  109,  p.  2605. 

RIDGEVILLE,  Randolph  County,  Ind.  BOND  OFFERING.— ^Pro- 
posals will  be  received  until  12  m.  Aug.  30  by  John  La  Fol  e  ,  City  Clerk, 
for  an  issue  of  4  34  %  school-building  bonds  not  to  exceed  $10,000.  Denom. 
$500.  Date  Aug.  30  1919.  Int.  semi-ann.  Bidders  are  requested  to 
state  the  number  of  bonds  bid  for.     Purchaser  to  pay  accrued  interest. 

ROANOKE  RAPIDS  GRADED  SCHOOL  DISTRICT  (P.  O.  Roanoke 
Rapids),  Halifax  County,  No.  Caro. — BOND  SALE. — On  Aug.  11  the 
$85,000  6%  30-year  school  bonds— V.  109,  p.  398 —  were  awarded  to  Sidney 
Spitzer  &  Co. 

ROSEDALE    SCHOOL     DISTRICT,     Fresno    County,    Calif.— NO 

BIDS  RECEIVED.— No  bids  were  received  for  the  $10,000  5%  school  bonds 
offered  on  Aug.  5 — V.  109,  p.  507. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Hayd.n), 
Colo. — BOND  SALE. — An  issue  of  $56,300  534%  bonds  has  been  pur- 
chased by  Bosworth,  Chanute  &  Co.  of  Denver  at  par.  Denoms.  30  for 
$1,000.  52  or  $500  and  3  for  $100.  Date  Sept.  1  1919.  Prin.  nd  sem - 
ann.  int.  (M  &  S  )  payab  e  at  the  office  of  the  Countv  Treasurer  or  at  the 
office  of  Kountze  Bros  ,  New  York  City  N.  Y.  Due  Sept.  1  1949,  op 
tional  Sept.  1  1934. 

Financial  Statement. 

Actual  value,  estimated $2,500,000 

Assessed  valuation,  1918 1.723  586 

Total  bonded  debt,  including  this  issue 60  000 

Population,  estimated,  800. 

ROYAL  OAK  TOWNSHIP,  Oakland  County,  Mich.— BONDS  VOTED 

— Reports  state  that  an  issue  of  $100,000  school  bonds  was  recently  voted. 

RUPERT,  Minidoka  County,  Ida. — BOND  SALE.— On  July  18 
$41,000  6%  20  year  paving  bonds  authorized  by  a  vote  of  73  to  10  at  an 
election  held  July  15  were  awarded  to  Keeler  Bros,  of  Denver. 

RUSSELL  TOWNSHIP,  Geauga  County,  Ohio.— BON  J  SALE.— On 
July  17  an  issue  of  $15,559  road  bonds  was  purchased,  it  is  stated,  by  tho 
Chagrin  Falls  Banking  Co. 


Anglo  &  London-Paris 

National  Bank $250,771.75 

Harris  Trust  &  Sv.  Bk.  250,437.50 
Schwabacher  &  Co.  ..  250,437.50 


ST.  BERNARD  SCHOOL  DISTRICT  (P.  O.  St.  Bernard),  Hamilton 
County,  Ohio. — BOND  SALE. — On  Aug.  5  the  $35,000  5  34%  impt. 
bonds — V.  109,  p.  399 — were  awarded  to  W.  R.  Compton  Co.  of  Cincinnati 
for  $36,295.50  (103.701)  and  int.     Other  bids  were: 

N.  S.  Hill  Co ..$36, 165. 50 1  Weil,  Roth  &  Co $35,998.00 

Prudden  &  Co.- 36,051. 80 1  A.  T.  Bell  &  Co. 35,941.50 

SALINAS  UNION  HIGH  SCHOOL  DISTRICT,  Monterey  County, 
Calif. — BOND  SALE. — An  issue  of  $250,000  5%  10-year  school  building 
bonds  offered  on  Aug.  5  were  awarded  on  that  day  to  the  Security  Trust  & 
Savings  Bank  of  Los  Angeles  at  100.69.  Denom.  $1,000.  Date  Aug  5 
1919.     Int.  F.  &  A.     Other  bidders  were: 

State  Board  of  Control $251,550.00 

McDonnell  &  Co 251,150.00 

Wm.  R.  Staats  Co.  - 251,150.00 

R.  H.  Moulton  &  Co 251,126.00 

Financial  Statement 

Assessed  valuation $9,624,725 

Real  value  (estimated) 30 ,000 ,000 

Bonded  indebtedness  (this  issue  only) 250 ,000 

Ratio  of  debt  to  assessed  valuation 2.6% 

Estimated  population 10.000 

SAN    ANSELMO    SCHOOL    DISTRICT,    Marin    County,    Calif.— 

BOND  SALE. — Freeman,  Smith  &  Camp  Co.,  of  San  Francisco  has 
been  awarded  the  $56,500  5%  school  bonds  recently  voted — V.  109,  p.  97 — 
for  $56,505  (100.901)  and  interest.     Due  yearly  from  1920  to  1939.  incl. 

SAN  BERNARDINO  SCHOOL  DISTRICT,  San  Bernardino  County, 
Calif. — BOND  SALE. — On  Aug.  4  the  $250,000  5%  5-40-year  serial  school 
bonds,  dated  July  1  1919 — V.  109,  p.  399 — were  awarded  to  the  Harris  Trust 
&  Savings  Bank  of  Chicago  at  102.28  and  interest.     Other  bidders  were: 
William  R.  Staats  Co.. .$254,042  50 (Security  Trust  &  Savings 
Torrance,  Marshall  &  Co.  253,403  001      Bank $251,675  00 

All  the  above  bidders  offered  accrued  interest. 

SANDUSKY,  Erie  County,  Ohio.— BONDS  VOTED.— By  a  vote  of 
2,655  to  354  the  question  of  issuing  $500,000  harbor  impt.  bonds  carried, 
it  is  stated,  at  an  election  Aug.  12. 

SAN  LUIS  OBISPO  COUNTY  (P.  O.  San    Luis    Obispo),  Calif.— 

BOND  ELECTION. — The  Board  of  Supervisors  of  this  county  on  Aug.  6 
passed  a  resolution  calling  a  special  election  for  Sept.  23  at  which  the  pro- 
posal to  vote  $1,500,000  bonds  for  the  construction  of  a  system  of  County 
roads,  bridges,  and  the  acquisition  of  a  site  for  a  new  court-house,  will  be 
submitted  to  the  voters,  it  is  stated. 

SANTA  CRUZ  COUNTY  (P.  O.  Nogales),  Ariz.— BOND  OFFERING. 
— Reports  state  that  L.  Parsons,  Clerk  of  Board  of  County  Supervisors, 
will  receive  bids  until  3  p.  m.  Sept.  8  for  $88  000  6%  25-year  funding  bonds. 
Interest  semi-annual.     Certified  check  for  5%  required. 

SAVANNAH,  Chatham  County,  Ga.— NOTE  ELECTION.— An  elec- 
tion has  been  called  for  Sept.  9  to  vote  upon  issuing  $250,000  5%  promissory 
notes  for  the  purchase  of  the  Deptford  tract  for  wharfage,  warehouse  and 
factory-site  purposes,  it  is  stated.     Denom.  $25,000.     Int.  semi-ann. 

SCHENECTADY,  N.  Y.— CERTIFICATE  SALE.— On  Aug.  13  the 
$120,000  certificates  of  indebtedness  issued  in  anticipation  of  taxes  and 
revenue— V.  109,  p.  605 — were  awarded  to  R.  W.  Pressprich  &  Co.,  at 
4.49%  discount  plus  $6  00  premium.     Other  bidders  were: 

Name—  Discount  Premium 

S.  N.  Bond  &  Co.,  N.  Y 4.50%  $2.20 

Equitable  Trust  Co..  N.  Y. 4.55%  

Geo.  B.  Gibbons  &  Co 4.75%  12.00 

SEQUOYAH  COUNTY  (P.  O.  Sallisaw),  Okla.— BONDS  APPROVED. 
— The  Attorney-General  on  Aug.  8  approved  the  $26,163  refunding  bonds. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— NO  ACTION  YET 
TAKEN. — We  are  advised  that  no  action  has  yet  been  taken  looking 
towards  the  issuance  of  the  four  issues  of  434  %  1-10-year  serial  road  bonds, 
aggregating  $31,160,  offered  without  success  on  July  19. — V.  109,  p.  508. 

SHERIDAN  SCHOOL  DISTRICT  NO.  32,  Sheridan  County,  Wyo. 

— BOND  OFFERING. — Until  10  a.  m.  Sept.  3  R.  E.  Gildroy  Clerk  of  the 
Board  (P.  O.  Carneyville)  will  receive  bids  for  $4  000  5%  school  bonds. 
Dated  Aug.  1  1919  and  redeemable  in  5  years.     Denom.  $800. 

SMYRNA,  Cobb  County,  Ga.— BONDS  VOTED.— On  Aug.  2  $30,000 
school  bonds  were  voted  159  to  13. 

SOUTH  EUCLID  SCHOOL  DISTRICT  (P.  O.  South  Euclid),  Cuya- 
hoga County,  Ohio. — BOND  SALE. — On  Aug.  9  the  $155,000  534% 
25  1-3-year  aver,  school  bonds — V.  109,  p.  508 — were  awarded  to  Hayden, 
Miller  &  Co.  for  $158,727,  equal  to  102.404.  Denom.  $1,000.  Date 
Aug.  1  1919.     Int.  A.  &  O. 

SOUTH  LEBANON,  Warren  County,  Ohio.— BOND  SALE.— On 
Aug.  8  the  $1,000  6%  refunding  bonds — V.  109,  p.  508 — were  awarded  to 
the  Citizens  National  Bank  of  Lebanon  at  par. 

SOUTH  MILWAUKEE,  Milwaukee  County,  Wis.— BOND  SALE.— 
The  Harris  Trust  &  Savings  Bank  of  Chicago  has  purchased  $25,000  5% 
coupon  sewer  bonds.  Denom.  $500.  Date  June  19  1919.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasurer.  Due 
$1,000  yearly  on  Jan.  1  from  1920  to  1944,  inclusive. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $7,314,310 

Assessed  valuation  for  taxation 6,558,537 

Total  debt  (this  issue  included) 218,200 

Less  water  debt $86,000 

Less  sinking  fund 26,472 

Net  debt 105,728 

Population,  estimated,  7,500;   1910  Census,   6,092. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— B0ATD  SALE.— On 
Aug.  8  the  $175,000  5%  bonds — V.  109,  p.  198 — were  awarded  to  the 
Union  Trust  Co.  of  Indianapolis  for  $182,768  36  (104.439)  and  int.  Other 
bids  were: 


Breed,  Elliott  &  Harrison 

and  City  Trust  Co $181,955  13 

J.  F.  Wild  &  Co 181,542  36 

Fletcher  Amer.  Nat.  Bk.   181,150  36 


Harris  Trust   &   Savings 

Bank $180,398  67 

Old  Rockport  Bank 180,392  36 

Evansville  Nat.  Bank...   180,017  36 


SPRINGFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Springfield),  Clark  County,  Ohio.—  BOND  OFFERING.— Bids  will  be 
received  until  7  p.  m  Aug.  18  by  Alvie  R.  Smith,  Clerk,  for  $13,000  5% 
school-building  bonds.  Auth.,  Sec  7629,  Gen.  Code.  Denom.  $650. 
Date  Sept.  1  1919.  Interest  semi-annual.  Due  $650  each  six  months  from 
March  1  1920  to  Sept.  1  1929,  inclusive.  Certified  check  on  some  solvent 
bank  in  Clark  County  for  5%  of  the  amount  of  bonds  bid  for,  payable  to 
the  above  Clerk,  required.     Purchaser  to  pay  accrued  interest. 

STRATTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire  R.  F.  p.), 
Jefferson  County,  Ohio.— BOND  OFFERING.—  Bids  will  bo  received 
until  7  p.  m.  Aug.  25  by  J.  S.  Nixon,  Clerk  Board  of  Education,  for  $5,000 
6%  coupon  school  bonds.  Auth. ,  Sec  .  7625  and  7626,  Gen  Code  Denom 
$500  Date  Aug.  1  1919.  Interest  semi-annually  at  the  National  Bank  of 
Toronto,  Ohio.  Due  $500  each  six  months  from  March  1  1920  to  Sept.  1 
1924.  Certified  check  for  $50,  payable  to  the  above  Clerk,  required.  Pur- 
chaser to  pay  accrued  interest. 

TAMAQUA,  Schuylkill  County,  Pa.— BOND  SALE.— An  issue  of 
$75,000  434%  water  bonds  was  recently  sold  to  local  investors  at  par. 

TATE  COUNTY  (P.  O.  Senatobia),  Miss.— BOND  SALE.— The 
Memphis  "Appeal"  of  Aug.  10  states  that  I.  B.  Tigrett  &  Co.  of  Jackson 
were  awarded  at  100.700  $100,000  road  bonds. 

BOND  ELECTION. — It  also  states  that  an  election  will  bo  held  Aug.  30 
to  determine  the  question  of  issuing  $100,000  road  bonds. 

TERRE  HAUTE,  Vigo  County,  Ind.— BONDS  PROPOSED.— The 
question  of  issuing  $350,000  school  bonds  is  being  considered,  it  is  stated. 

TEXAS  (State  of).— BOND  SALE.— The  following  5%  bonds  were 
awarded  at  par  and  interest  to  the  State  Board  of  Education  tor  the  perma- 
nent School  Fund: 

Common  County  School  Districts^ 

District  and  No. —  Amount. 


Henderson,  No.  33 ..$1,000 

Hopkins,  No.  9. 1.000 

Hopkins,  No.  82..  .   1,200 


District  and  No. —  Amoinit. 

Madison,   No.  30 $1^29 

Rusk,  No.  30 1.500 

Wise,  No.  63.-  -   2,000 


BONDS  REGISTERED. — The  following  5%  bonds  were  registered  with 
the  State  Comptroller: 


Aug.  16  1919.] 
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Amount.     Place  and  Purpose  of  I^uc 

SI  800  Ellis  Co.  Com.  S.  D.  No.  .7 

Henderson  Co.  Com.  S.  D.  23 

2  000  Henderson  Co.  Com.  S.  D.  70 

2300  Titus  Co.  Com.  S.  D.  26 - 

600  Titus  Co.  Com.  S.  D.  20 --- 

$2  500  Ausleton  Independent  S.  D..5% 
4.500  Bell  Co.  Com.  S.  D.  No.  57.-5% 

1  500  Caldwell  Co.  Com.  S.  D.  No.9-5% 

3  500  Hamilton  Co. Com. S.D. No. 36-5% 

2  000  Hill  Co.  Coram.  S.  D.  No.  10- .5% 
1.000  Hopkins  Co.  Com.S.D.No.  74-5% 
1.000  Travis  Co.  Com.  S.  D.  No.  21-5% 
1.S00  WilliamsonCo.Com.S.D.No.67  5% 


Due. 
5-20  years 
20  years 
20  years 
1-20  years 
1-20  years 
10-20  years 
20  years 
5-20  years 
20  vears 
5-20  years 
10-20  years 
1-20  years 
5-20  years 


Date  Reg. 
Aug.  2 
July  28 
July  28 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


THRFF  RIVERS  St  Joseph  County,  Mich.— BOARDS  VOTED.— By 
a  To"e  of  216  to  140  the  quesUon  of  issuing  $10,000  fire-station  bonds 
carried,    t  is  stated,  at  a  recent  election. 

TIFFIN,  Defiance  County,  Ohio.— BOND  SALE  .—Reports  state  that 
an  issue  of  $33,500  5%  road-improvement  bonds  was  recently  purchased  by 
the  National  Bank  of  Fo  toria. 

TOOI  F  COUNTY  (P.  O.  Shelby),  Mont.— BOND  ELECTION.— On 
Sejt  2  The  vJters  will  decide  whether^ they  are  in  favor  of  issuing  $200,000 
20-year  road  bonds. 

XRAVFR  JOINT  SCHOOL  DISTRICT,  Tulare  County,  Calif. — 
BOND  OFFERING.— On  Aug  20  the  $15,000  6%  school  bonds  will  be 
offered  for  sale. 

TROMMALD  INDEPENDENT  SCHOOL  DISTRICT  NO    110  (P.  O 
Tromrmlrl        Crow     Win*     County,     Minn. — BOND    ELECTION  —On 
Aug    25  the  voters  will  have  submitted  to  them  a  proposition  to  issue 
$75,000  school  bonds. 

TYLER  CITY,  Smith  County,  Tex.— BONDS  REGISTERED.— The 
State  Comptroller  registered  S18.000  5H %  work  bonds  on  July  30.  Due 
$1,000  yearly. 

UNION  (TOWN)  FREE  SCHOOL  DISTRICT  NO.  6  (P.  O.  Union) 
Broome  County,  N.  Y.— BOND  SALE.— We  are  advised  that  an  issue  of 
$•-10  000  5*^  school  bonds  was  recently  purchased  by  Geo.  B.  Gibbons  & 
Co.  of  N.  Y. 

UPLAND  SCHOOL  DISTRICT,  San  Bernardino  County,  Ca  if.— 
BOND  OFFERING.— On  Aug.  18  $25,000  5%  school  bonds  will  be  offered 
for  sale. 

UTICA  N.  Y. — BOND  SA.LE. — On  Aug.  11  the  9  issues  of  4K%  regis- 
tered bonds  aggregating  $302.550— V.  109.  p.  508—  were  awarded  to 
Sherwood  &  Merrifield  at  100.38  and  int. 

VERNON,  Wilbarger  County,  Tex.— BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  Aug.  26  to  vote  upon  issuing  $16,000  street 
and  $10,000  water  and  sewer  extension  bonds. 

VERO,  St.  Lucie  County,  Fla. — BOND  SALE.— Reports  state  that 
$35,000  bridge  bonds  have  been  sold. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  SALE.— On  July 
29  the  $94  000  4K%  highway-improvement  bonds — V.  109.  p.  399— were 
awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  par  and  interest.  There 
were  no  other  bidders. 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio.— BONDS  NOT  SOLD.— 
No  bids  were  received  for  the  $20,000  5%  h'way.  impt.  bonds  offered  on 
Aug.  8— V.  109.  p.  509. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOND  SALE— 3.  F. 
Wild  &  Co  of  Indianapolis  recently  purchased  and  are  now  offering  to 
investors  at  a  price  to  yield  4.70%  $9,000  4H  %  road  bonds.  Denom.  $450. 
Date  June  2  1919.     Interest  M.  &  N. 


WACO  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Dalles),  Ore.— 
BOND  SALE. — On  Aug.  4  the  First  National  Bank  of  Dalles  was  awarded 
at  par  and  interest  the  $35,000  5%  11-20  year  serial  bonds,  dated  July  1 
1919— V.  109,  p.  399. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss. — BOND  ELECTION. — 
An  election  will  be  held  Sept.  2,  it  is  reported  for  the  voters  to  approve  or 
disapprove  the  issuance  of  $500,100  road  bonds. 

WARRICK  COUNTY  (P.  O.  Booneville),  Ind. — BOND  OFFERING. — 

Bids  will  be  received  until  10  a.m.  Aug.  22  by  James  Allen,  County  Treas. 

for  $14,000  William  A.  Holder  et  al  road  of  Ohio  Twp.  and  $15,950.70 

William  H.  Lant  et  al  road  of  Ohio  Twp.  4i4%  bonds.     Due  part  each 

six  months  beginning  May  15   1920. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  1.30  p.m.  Aug.  19  by  Otto  C.  Zink.  County  Treas. 
for  $27,109  434%  road  bonds.  Denom.  $1,355.  Date  Aug.  4,  1919. 
Int.  M.  &  N.  Due  one  bond  each  six  months  from  May  15  1920  to  Nov. 
15  1929,  incl. 

WASHINGTON  SCHOOL  TOWNSHIP,  Ind.— BOND  OFFERING.— 
J.  Lee  Emery,  School  Trustee  will  receive  bids  until  1  p.m.  Sept.  6  for  $2,000 
5%  10  year  school  bonds.     Denom.  $500. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Greencastle),  Put- 
nam County,  Ind. — BOND  SALE. — The  $20,500  5%  school  bonds  offered 
on  July  17 — V.  109,  p.  99 — were  awarded  on  that  day  to  J.  F.  Wild  &  Co. 
of  Indianapolis. 

WATERVILLE,  Kennebec  County,  Me.— BOND  SALE.— On  Aug.  12 
the  $25,000  4)4%  street  and  sewer  bonds — V.  109.  p.  606 — were  awarded, 
it  is  stated,  to  the  Waterville  Savings  Bank  at  100.28. 

WAUTAUGA  COUNTY  (P.  O.  Boone),  No.  Caro.— BOND  SALE.— 
On  Aug.  11  C.  W.  McNear  &  Co.,  of  Chicago  were  awarded  the  $50,000 
5-30  year  serial  coupon  road  bonds,  dated  Aug.  11  1919 — V.  109.  p.  509 — 
at  par  and  interest  for  5H  %  bonds.     Other  bidders  were: 

Int.  Rate  Premium  Discount 

Hanehett  Bond  Co 6%  $136.50  -. 

C.N.Malone&Co 6%  144.00  

Spitzer,  Rorick  &  Co *5  $1,100  00 

Stifel-Nicolaus  Investment  Co *5  1,129  00 

*  These  bids  were  received  too  late  to  be  considered. 

WELLINGTON  LORAIN  COUNTY,  Ohio.— BOND  SALE— On 
Aug.  15  the  $50,000  5%  power  plant  bonds — V.  109.  p.  509 — were  awarded 
to  A.  T.  Bell  &  Co.,  of  Toledo,  at  100.2051. 

WELLSVILLE  SCHOOL  DISTRICT  (P.  O.  Wellsville),  Columbiana 
County,  Ohio. — BOND  SALE. — On  Aug.  11  the  $50,000  5%  coupon 
school  bonds — V.  109,  p.  509 — were  awarded  to  Prudden  &  Co.  of  Toledo 
at  100.05  and  int.     Other  bidders  were: 

Name —                                          Bid.  I     Name — ■  Bid. 

Stacy  &  Braun $50,316  88|F.  C.  Hoehler  &  Co $50,055  00 

These  bids  appear  higher  than  that  of  the  purchaser,  but  is  so  reported 
by  the  Clerk  of  Board  of  Education. 

WELCH,  McDonnell  County,  W.  Va.—BOND  SALE.— On  Aug.  9  an 
issue  of  $35,000  6%  city-hall  and  bridge  bonds  was  awarded  to  Durfee. 
Niles  &  Co.  of  Toledo  at  102.22  and  interest.  Denom.  $500.  Date  July  1 
1919.     Interest  J.  &  J. 

WESTFIELD  TOWNSHIP  HIGH  SCHOOL  DISTRICT,  Clark 
County,  111. — BOND  SALE. — The  Harris  Trust  &  Savings  Bank  of  Chicago 
recently  purchased  and  are  now  offering  to  investors  at  a  price  to  yield 
4%%  $43,000,  534%  bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int. 
M.  &  S.     Due  part  each  year  on  Sept.  1  from  1920  to  1938,  incl. 


*EW  LOANS 

Louisiana  District  Road  Bond  Sale 

Sealed  bids  on  Four  hundred  and  twenty-five 
thousand  dollars  ($425,000  00)  Road  District 
Bonds  of  Allen  Parish  (County) ,  running  25  years, 
5%  annually,  payable  semi-annually,  secured  by 
ample  taxes  annually  levied,  received  up  to 
10  A.  M.,  AUGUST  26,  1919,  at  Court  House. 
Oberlin.  Louisiana;  certified  check  on  Louisiana 
Bank  for  2  %  of  full  value  of  bonds  to  accompany 
bid.  For  further  information  write  for  descrip- 
tive circular  to  undersigned,  or  Harry  Gamble, 
Esq..  New  Orleans,  or  any  New  Orleans  bank. 

W.  R.  HARGROVE,  ~i 

President,  Police  Jury. 

A.  E.  DARBONNE, 
Secretary. 

FEDDE  &  PASLEY 

Certffteb  $ufcUt  accountants 


55  Liberty  St., 


New  York 


GEORGE  W.  MYER,  JR. 

Certified   Public  Accountant 
2   RECTOR  ST.,   NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  5441 

GEO.    B.    EDWARDS 

INVESTMENTS 

M  Broadway.  NEW  YORK.  N.  Y. 

FOR  SALE— Timber.  Coal,  Iron.  Ranch  and 

other  properties. 
Confidential     Negotiations,     Investigation*, 

Settlements  and  Purchases  of  Property. 
Bolted  States.  West  Indies.  Canada. 


Jfactorsf 

JAMES  TALCOTT,  Inc 

Founded  1854 
225  Fourth  Ave.,       NEW  YORK 

Textile  Factors  and 
Commission   Merchants 

Foreign  Accounts  Solicited. 
Cable  A  dress — Quomakel 


FINANCIAL 


High  Grade 
Investment   Bonds 


Munlolpal  and  Corporatlo* 
Issuei  Underwritten 

We   specialise    in    securities    of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Ct. 

ST.  LOUIS 


B.  W.  Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 

Al •■utaotntry    Ala. 


NEW   LOANS. 


$400,000 
CITY   OF  CHESTER,    PA. 

4K%  COUPON  BONDS 

Sealed  proposals  addressed,  "Proposals  for 
Bonds"  will  be  received  by  the  undersigned 
Superintendent  of  Accounts  and  Finance  until 
THURSDAY,  SEPTEMBER  4TH,  1919,  AT 
10  O'CLOC  K  A.  M..  for  bonds  to  the  amount 
of  $400,000  00  in  series  as  follows: — 

Series  "A"  4K%.  due  July  1.   1924. 

Series  "B"  4^%,  due  July  1,   1929. 

Series  "C"  4H%,  due  July  1,   1934. 

Series  "D"  4Y2%.  due  July  1,   1939. 

Bonds  issued  in  Coupon  Forms,  dated  July  1, 

1919,  in  denomination  of  $1,000  each,   clear  of 

State  and  all  other  taxes. 

Council  reserves  the  right  to  reject  any  or  all 
bids. 

A  financial  statement  or  any  other  information 
relating  thereto  can  be  obtained  upon  applica- 
tion. 

A   certified   check   for*5%  "of  the  amount   of 
Bonds  to  be  sod,  to  accompany  bid. 
JOSEPH   MESSICK,   JR., 

Supt.  of  Accounts  and  Finance. 

F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings    Authorizing   Same. 

Room.  517-520,    111   W.    Monroe   St., 
Harris   Trust   Building 

CHICAGO,   ILLINOIS 


Investors'  Book  of  Booklets 

published  monthly,  reviews  latest  literature 
of  investment  houses  without  obligation. 

Bankers  and  Brokers 

desiring  to  have  literature  reviewed  in  the 
Investors'Book  of  Booklets  should  address 

RUDOLPH  GUENTHER— RUSSELL  LAW,  Inc. 

25  Broad  Street,  New  York 
Telephone  3732  Broad 


~ 
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Financial  Statement. 

Real  value  of  taxable  property,  estimated $3,000,000 

Assessed    valuation   for    taxation -       876,644 

Total  debt  (this  issue  included). 43,000 

Population,  estimated  2,300. 

WHEATFIELD  (P.  O.  North  Tonawanda),  Niagara  County,  N.  Y. — 
BOND  SALE. — Reports  state  that  an  issue  of  $15,674  01  bonds  was  re- 
cently disposed  of. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BO ND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Aug.  26  by  Frank  McCuaig,  Co.  Treas. 
for  the  following  4)4%  road  bonds. 

$17,000  Lindsey  Crawford  et  al.,  road  bonds  in  Honey  Creek  Twp.  Denom. 
$850.     Date  May  15  1920.     Due  $850  each  six  months  from  May 
15  1920  to  Nov.  15  1929  incl. 
26,000  William  R.  Wolf  et  al,,  road  bonds  in  Princeton  Twp.     Denom. 
$650.     Date  May      1919.     Due  $1,300  each  six  months  from  May 
10  1920  to  Nov.  15  1929  incl. 
Int.  M.  &  N. 

WHITE  FISH  BAY,  Milwaukee  County,  Wis.— BOND  SALE.— The 
Wisconsin  Trust  Co.  of  Milwaukee,  bidding  par  and  interest,  was  awarded 
the  $20,000  5%  20  year  coupon  general  fund  bonds,  dated  Aug.  1  1919, 
offered  on  Aug.  4 — V.  109,  p.  509 — other  bidders,  both  of  Chicago,  were: 
Hanchett  Bond  Co $20,227  |  John  Nuveen  &  Co. $20,134 

The  above  bidders  also  offered  accrued  interest. 

WHITE  PIGEON,  St.  Joseph  County,  Mich. — BOND  SALE.— An 
issue  of  $16,000  water  works  bonds  has  been  disposed  of. 

WHITMAN,  Plymouth  County,  Mass.— TEMPORARY  LOAN  — 
On  Aug.  11  the  $30,000  loan  notes  dated  Aug.  15  1919  and  maturing  Aug. 
15  1920 — V.  109,  p.  606 — were  awarded  to  the  Wildey  Savings  Bank  at 
4.55%  discount. 

WILSON,  Wilson  County,  No.  Caro. — BOND  SALE. — On  Aug.  1 
the  $60,000  5%  1-14  year  serial  coupon  (with  privilege  of  registration) 
electric  light  bonds,  dated  June  1  1919 — V.  109,  p.  309 — were  awarded  to 
Hambleton  &  Co..  of  Baltimore,  at  102.29. 

WOOD  COUNTY  (P.  O.  Quitman),  Tex. — BOAT)  SALE. — On  May  24 
Wm.  R.  Compton  Co.  and  Taylor,  Ewart  &  Co.,  bidding  jointly,  were 
awarded  $903,000  (not  $677,000  as  reported  in  V.  109,  p.  400)  5K  %  18-year 
(aver.)  road  bonds.     Denom.  $1,000.     Date  June  15  1919. 

WYLIE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wylie),  Collin 
County,  Tex. — BONDS  VOTED. — The  votors  favored  the  issuance  of 
$15,000  school  bonds,  it  is  stated,  at  an  election  held  Aug.  2. 

CANADA,   its  Provinces  and  Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURE  OFFER- 
ING.— Separate  sealed  tenders  will  be  received  by  J.  T.  Ross,  Deputy 
Minister,  until  4  p.m.  Aug.  28  for  the  following  nine  blocks  of  6}4  %  school 
debentures,  amounting  to  $25,800: 

Block  1  ($5,000)  Rurals.  10  Years. 


Ideal  S.  D.  No.  3,607 $3,000 

Pearson  S.  D.  No.  3698 2.000 

Block  2  ($3,200)  Rurals,  10  Years. 

Linaria  S.  D.  No.  3726 $1,200 

Daisy  Dell  S.  D.  No.  3685 2,000 

Block  3  ($1,800)  Rurals,  10  Years. 
Belmont  S.  D.  No.  23 $1,800 

Block  4  ($3,500)  Rurals.  10  Years. 
White  Mud  S.  D.  No.  293 $3,500 


Block  5  ($600)  Rurals.  10  Years. 
Spirit  River  S.  D.  No.  2109- -     $600 

Block  6  ($1,500)  Rurals.  10  Years. 
Old  Elm  S.  D.  No.  3748 $1 ,500 

Block  7  ($1,800)  Rurals,  15  Years. 
Central  Valey  S.  D.  No.  721..$1 ,800 

Block  8  ($1,400)  Rurals,  10  Years. 
Kensington  S.  D.  No.  644 $1,400 

Block  9  ($7,000)  Cons.,  10  Years. 
Foremost  Consol  S.  D.  No.  2 -$7,000 


$25,800 


bids 


BELLEVILLE,  Ont.— DEBENTURE  OFFERING.— Reports  state  that 
bids  will  be  received  until  Aug.  15  for  $16,635  06  17-year,  $32,871  06  27- 
year,  $13,820  28  7-year,  $2,218  21  3-year  and  $1,808  01  4-year  6%  de- 
bentures. 

BROOKE  TOWNSHIP,  Ont.— DEBENTURE  OFFERING— V?.  G. 
Weed,  Twp.  Clerk,  will  receive  bids,  it  is  stated,  until  Aug.  30  for  $5,190 
6%  5-year  drainage  debentures. 

CHARLOTTENBURGH  TOWNSHIP  (P.  O.  Williamstown),  Ont 

DEBENTURE  OFFERING. — George  A.  Watson,  Clerk,  will  receive  b 
until  12  m.  Sept.  15  for  $30,000  5M%  20-installment  debentures. 

ELMIRA,  Ont.— DEBENTURES  AUTHORIZED.— On  July  22  Coun- 
cil passed  a  by-law,  it  is  stated,  providing  for  the  issuance  of  $2,500  side- 
walk and  culvert  debentures. 

FORT  WILLIAM,  Ont.— DEBENTURES  PROPOSED.— The  issuance 
of  $317,000  debentures  will  be  considered  in  the  near  future. 

GRANTHAM  TOWNSHIP,  Ont.— DEBENTURE  SALE.—G.  A. 
Stimson  &  Co.  of  Toronto  purchased  during  July  $3,500  5K%  20-year 
installment  debentures. 

NEW  GLASGOW,  N.  S.— DEBENTURE  SALE.— The  $55,000  5H% 
debentures  offered  on  July  19 — V.  109,  p.  199 — were  awarded  on  that  day 
to  the  Home  Bank  of  Canada  at  100.52.     Other  bidders  were: 


Name —  Bid 

Royal  Securities  Corporation.. 99. 56 

H.  Bradford 99.53 

J.  C.  Mcintosh 99.53 


Name —  Bid. 

Standard  Bond  Corporation 98.57 

Eastern  Securities  Co 95.27 


ONTARIO  (Province  of).— DEBENTURE  SALE. — On  Aug.  11  the 
$3,000,000  5K%  gold  debentures— V.  109,  p.  510— were  awarded,  it  is 
stated,  to  W.  A.  Mackenzie  &  Co.  of  Toronto  and  a  syndicate  composed  of 
the  Continental  and  Commercial  Trust  and  Savings  Bank,  First  Trust  and 
Savings  Bank,  Illinois  Trust  and  Savings  Bank  and  the  Merchants  Loan 
and  Trust  Co.  all  of  Chicago,  at  99.67. 

ORILLA,  Ont. — DEBENTURES  AUTHORIZED  .—Reports  state  that 
Council  passed  a  by-law  on  July  24  providing  for  the  issuance  of  $20,000 
construction  debentures. 

PEACE  RIVER,  Alta.— DEBENTURE  OFFERING.— Reports  state 
that  this  village  is  offering  for  sale  $4,200  6%  debentures. 

PICTON  COUNTY  (P.  O.  Picton),  N.  S.— DEBENTURE  SALE.— 
On  Aug.  4  the  $100,000  5lA%  20-yr.  asylum  debentures — V.  109,  p.  510— 
were  awarded  to  D.  A.  Cameron  at  99.     Other  bids  were: 


JVome 
F.  B.  McCurdy  &  Co. 


Bid  Name  Bid 

.98.52  J.  C.  Mackintosh  &  Co.) 

W.  F.  Mahon  &  Co [ 96.67 

Easter   Securities  Co J 

PRESTON,  Ont. — DEBENTURE  SALE. — On  Aug.  5  an  issue  of  $38,000 
5H%  20-yr.  installment  debentures  were  awarded  to  the  Dyment  Anderson 
Co.  of  Toronto  at  97.07. 

ST.  ANDREWS  MUNICIPALITY,  Ont.— DEBENTURES  AUTHOR- 
IZED.— On  July  26  Council  passed  a  by-law,  it  is  stated,  providing  for  the 
issuance  of  $356,000  road  debentures. 

ST.  VINCENT  TOWNSHIP,  Alta.— DEBENTURES  AUTHORIZED  — 
On  July  9  an  issue  of  $3,800  debentures  was  authorized  by  Council,  it  is 
stated. 

WINDSOR,  Ont.— DEBENTURES  DEFEATED.— The  question  of 
issuing  $100,000  sidewalk  extension  debentures  failed  to  carry,  it  is  stated, 
at  a  recent  election. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Reports  statelthat 
the  Canadian  Bank  of  Commerce  recently  purchased  $10,000  6%120- 
installment  debentures  at  104.189. 


FINANCIAL 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bondd,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


IllliioisTrust&SaTiiiasBank 

CHICAGO 

Capital  Surplus  and  Undivided  Profits  $15,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  seeuritles.    Buys  and  sells 

Aooounts,     Deals  In  Foreign  Ex-  Government,   Muniolpal  and 

change      Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Government,     Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
62  Cedar  St.,  New  York       105  So.£La  Salle  St.,  Chicago 


NEW    LOANS. 
CALL  FOR  BIDS 

$790,000 

Municipal  Street  Railway  Bonds  of 

City  of  Seattle,  Washington 


Philadelphia 
Baltimore 


Boston 
Scrantoa 


Buffalo 
Pittsburgh 


Cleveland 
Detroit 


Minneapolis 
Milwaukee 


Sealed  bids  will  be  received  by  the  undersigned 
at  his  office  in   Seattle,   Washington,   until 
TWELVE  O'CLOCK  NOON  OF  SATURDAY, 
SEPTEMBER  6TH,   1919, 

for  the  purchase  of  the  following  bond  issue  of 
the  City  of  Seattle: 

Seven  Hundred  Ninety  Thousand  Dollars 
($790,000)  of  municipal  street  railway  bonds  of 
the  City  of  Seattle  authorized  by  Ordinance  No. 
39492,  approved  May  21,  1919,  entitled  "An 
Ordinance  relating  to,  and  specifying  and  adopt- 
ing, a  plan  or  system  of  additions  and  better- 
ments to,  and  extensions  of,  the  existing  municipal 
street  railway  system  now  owned  and  operated 
by  the  City  of  Seattle;  providing  for  the  issuance 
and  sale  of  bonds  of  said  city  to  provide  funds 
therefor,  and  for  the  creation  of  a  special  fund 
to  pay  the  principal  and  interest  of  such  bonds." 

The  bonds  will  be  in  denomination  of  $1,000; 
to  be  dated  September  1,  1919,  and  shall  mature, 
lowest  numbers  first,  without  option,  in  equal 
annual  amounts,  commencing  eleven  years  and 
ending  twenty  years  after  their  date.  They  shall 
bear  interest  not  exceeding  six  per  cent  (6%)  per 
annum,  payable  semi-annually,  for  which  interest 
coupons  shall  be  attached  to  and  be  a  part  of 
said  bonds;  both  principal  and  interest  of  said 
bonds  to  be  payable  in  gold  coin  of  the  United 
States  of  the  present  standard  of  weight  and 
fineness  at  the  places  therein  designated.  The 
bonds  are  a  lien  only  upon  the  gross  revenues 
of  the  street  railway  system  of  the  City  of  Seattle. 

Bidders  are  required  to  bid  on  the  annexed 
blank  form,  stating  conditions  of  bid,  but  without 
interlineation,  explanation  or  erasure,  and  to 
deposit  with  their  bid  a  certified  check  upon  a 
national  bank  or  trust  company,  or  a  certified 
or  cashier's  check  upon  a  national  bank  or  trust 
company,  or  a  State  bank  within  the  City  of 
Seattle,  for  Fifteen  Thousand  Eight  Hundred 
Dollars  ($15,800)  being  two  per  cent  of  the  par 
value  of  the  bonds,  which  said  check  will  be 
returned  to  bidder  if  unsuccessful;  if  successful, 
said  amount  to  be  applied  to  the  payment  of  the 
sum  bid,  or  in  case  bidder  fails  to  comply  with  the 
terms  of  his  bid,  then  said  check  will  be  forfeited 
to  the  city  as  and  for  liquidated  damages. 

No  bid  for  more  than  the  maximum  rate  of 
interest  which  said  bonds  shall  bear  will  be 
received. 

The  right  to  reject  any  and  all  bids  is  reserved 
by  the  City  Council.  , 

Delivery  of  bonds  will  be  made  in  Seattle, 
New  York,  Chicago,  Boston  or  Cincinnati,  at 
the  option  of  the  purchaser. 

The  legality  of  the  bonds  will  be  approved  by 
Caldwell  &  Masslich,  Attorneys,  New  York  City, 
whose  approving  opinion  will  be  delivered  to  the 
purchaser.  R    w    CARROLL  ^ 

City  Comptroller. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  »7,908.704,111,  against  $8,181,828,020  last  week  and  $6,112,529,619 
the  corresponding  week  last  year. 


Clearings — R.  turns  by  Telegraph. 
Week  ending  Aug.  23. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 
St.  Louis.  _-. 
San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.  . 


Eleven  cities,  five  days 

Other  cities,  five  days 


Total  all  cities,  five  days. 
All  cities,  one  day 


Total  all  cites  for  week. 


1919. 


33,618,214,375 

509,696,896 

361,546,100 

273,719,890 

*220,500,000 

141,512,533 

*125,000,000 

111,722,475 

*77,500,000 

74,294,351 

50,772,263 


$5,564,478,883 
998,946,411 


36,563,425,294 
1,345,27S,817 


37,908,704,111 


1918. 


32,681,749,388 

434,906,214 

337,789,836 

234,560,253 

166,769,444 

126,994,438 

96,646,462 

117,619,720 

64,661,638 

60,281,131 

45,146,918 


34,367,125,442 
800,147,611 


35,167,273,053 
945,256,566 


36,112,529,619 


Per 
Cent. 


+  34.9 
+  17.2 

+  7.0 
+  16.7 
+  32.2 
+  12.2 
+  29.3 

—5.0 
+  19.8 
+  23.2 
+  12.5 


+  27.4 
+  24.8 


+  27.0 
+  42.3 


+  29.4 


*  Partly  estimated . 

The  full  detail''  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Aug.  16  shiw: 


Clearings  at — 

Week  ending  August  16. 

1919. 

Inc.  or 
1918.            Dec. 

1917. 

1916. 

Philadelphia 

Pittsburgh 

Buffalo 

4,568,624,891 

435,607,724 

137,136,741 

89,369,353 

35,754,620 

4,600,537 

14,422,185 

10,268,982 

4,406,342 

3,939,810 

2,741,067 

4,208,104 

2,000,000 

5,398,900 

3,080,189 

1,529,753 

2,200,000 

1,461,240 

825,000 

1,037,900 

1,003,731 

2,700,000 

393,679 

3 

3,260,803,846 

388,747,727 

123,359,088 

74,919,144 

21,839,571 

% 
+  40.1 

+  12.1 
+  11.2 
+  19.3 

-4-fi3  7 

3 

3,180,644,755 

302,626,245 

70,791,751 

44,032,205 

18,601,990 

4,747,010 

10,515,491 

7,133,273 

3,467,278 

4,759,141 

2,623,880 

2,910,023 

1,733,307 

3,568,648 

2,315,969 

1,171,340 

1,941,192 

1,282,253 

742,000 

860,500 

683,237 

1,934,369 

498,066 

3 

2,522,825,778 

227,911,566 

54,791,273 

37,949,744 

14,941,264 

4,724,084 

8,009,057 

5,697,017 

2,884,028 

3,596,897 

1,969,433 

2,549,813 

1,741,011 

2,523,174 

1,981,849 

972,951 

1,423,181 

1,220,466 

700,000 

755,400 

580,572 

1,592,118 

356,448 

Albany . 

4,470,611'      +2.9 

13,050,145     +33.5 

7,669,482     +32.6 

3,066,659     +20.2 

5,310,877;   —25.8 

2,899,362!      —5.5 

3,516,943'    +19.7 

l,970,186i      +1.5 

4,535,738!    +19.0 

2,940,911       +4.8 

1,334,893     +14.5 

2,334,672      —5.8 

1,863,085    —21.6 

870,572      — 5.2 

796,200'    +30.2 

887,6891    +13.1 

2.495,7411      +8.2 

386,988'       +1.7 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

York 

Erie 

Chester 

Greenaburg 

Einghamton 

Altoona 

Lancaster 

Montclair 

Total  Middle.. 

Boston 

Providence.. 

Hartford 

New  Haven.  . 

Portland 

Springfield 

Worcester 

Fall   River.. 

New  Bedford 

Lowell 

5,332,710,748 

350,067,349 

11,480,400 

7,628,190 

6,652,283 

2,625,000 

3,956,126 

3,631,632 

2,289,606 

1,872,002 

1,093,356 

700,000 

787,236 

3,930,670,130 

300,150,186 

12,054,300 

7,523,798 

6,128,503 

2,635,505 

3,697,606 

4,339,718 

2,381,107 

2,114.716 

1,250.000 

685,706 

564,973 

+  35.7 

+  16.6 
—4.8 
+  1.4 
+  8.5 
—0.4 
+  7.0 

—16.3 
— 3J9 

—11.4 

—12.6 
+  2.1 

-1-21  8 

3,669,583,923 

242,135,074 
9,650,200 
7,528,327 
4,729,717 
2,500,000 
4,965,229 
3,991,717 
1,753,472 
1,724,782 
1,122,748 
806,286 
667,266 

2,901,697.124 

161,661,144 
9,350,100 
6,605,890 
4,116,680 
2,200,000 
3,352,924 
3,608,745 
1,194,905 
1,392,661 
1,027,019 
916,803 
612,335 

Holyoke 

Bangor 

Tot.  New  Eng. 

392.783,180 

343, 526, 11S!    +14.3 

280,674,818 

196,029,206 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansvllle 

Springfield,  111... 

Fort  Wayne 

Youngstown 

Lexington 

Akron 

Rockford 

Canton 

South  Bend 

Springfield,  Ohio. 

Bloomlngton 

Qulncy 

Decatur 

Mansfield 

Lansing 

Lima 

Danville 

Jacksonville,  111.. 

Ann  Arbor 

Adrian 

Owensboro 


Total  Mid  .West 

San  Francisco. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton 

San  Jose 

Fresno 

Pasadena 

Yakima 

Reno 

Long  Beach 


Total  Pacific. 


Kansas  City. ._ 
Minneapolis — 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines — 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar   Rapids... 
Colorado  Springs. 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings  — 

Tot.  Oth.  West 


Week  ending  August  16. 


1919. 


$ 

608,769,098 

60,456,903 

110,390,617 

116,508,057 

27,753,824 

18,718,000 

14,689,300 

15,506,473 

4,383,378 

6,000,000 

4,216,444 

4,763,242 

2,599,137 

1,807,162 

6,062,426 

1,000,000 

9,576,000 

2,000,000 

4,507,906 

1,100,000 

1,484,282 

1,581,614 

1,689,398 

1.424,557 

1,000,000 

1,200,000 

1,182,306 

600,000 

611,170 

456,826 

95,511 

707,952 


1,032,841,583 

161,551,558 

47,101,000 

44,287,444 

38,000,000 

15,602,769 

10,396,449 

4,9S7,588 

10,180,970 

6,550,537 

2,468,099 

2,865,075 

2,291,703 

3,867,701 

1,477,097 

1,656,258 

816,796 

1,776,246 


1918. 


518,287,059 

56,097,882 

87,303,118 

72,504,542 

31,641,812 

18,603,000 

12,775,200 

11,139,440 

4,608,571 

6,040,246 

3,740,631 

4,201,198 

2,558,001 

1,408,633 

3,861,541 

990,000 

6,248,000 

1,800,000 

2,357,747 

1,104,558 

1,217,534 

1,466,854 

1,412,279 

1,474.288 

867,001 

1,000,000 

700,000 

510,000 

781,913 

351,469 

69,952 

801,248 


857,736,717 

119,766.428 

31,530,000 

38,562,541 

27,323,456 

11,583,863 

8,282,771 

5,686,421 

7,058,550 

4,441,423 

2,592,078 

1,986,102 

1,302,173 

2,151,375 

918,991 

750,017 

500,000 

1,023,641 


St.   Louis 

New  Orleans.  . 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville 

Fort  Worth... 

Savannah 

Norfolk 

Birmingham  .. 

Knoxville 

Chattanooga 

Jacksonville  — 

Mobile 

Augusta 

Little   Rock... 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Muskogee 

Tulsa 

Dallas- 

Shrevefcort 

Total  Southern 

Total  all 

Outside  N.Y.. 


355,877,290 

272,969,091 

44,467,329 

63,245,301 

18,192,699 

22,922,757 

17,892,800 

10,198,968 

9,062,265 

16,370,796 

6,887,175 

3,535,000 

5,830,458 

2,733,129 

1,362,303 

3,097,097 

746,414 

973,884 

1,917,876 

1,788,715 

1,809,135 

725,023 

1,258,034 


507,986,249 

174,282,363 

50,848,626 

16,843,031 

22,494,376 

10,558,400 

55,131,429 

52,918,042 

17,363,902 

15,529,592 

21,858,471 

7,893,848 

9,402,224 

13,331,643 

3,256,681 

5,870,621 

6,996,217 

2,000,000 

3,082,515 

6,100,000 

3,000,000 

14,294,255 

1,500,000 

2,000,000 

308,21 

515,000 

3,430,867 

10,683,483 

25,000,000 

3,181,172 


559,628,970 


265,459,830 

220,728,435 

28,627,647 

53,421,949 

13,878,050 

22,659,377 

18,705,462 

9,283,354 

8,161,783 

10,668,048 

4,791,989 

3,500,000 

3,820,386 

1,998,493 

944,264 

1,642,177 

751,174 

710,975 

1,529,285 

1,733,194 

1,245,095 

822,597 

1,034,427 


Inc.  or 
Dec. 


% 
+  17.5 

+  7.8 
+  15.0 
+  60.7 
—12.3 

+  0.6 
+  14.7 
+  39.2 

—4.9 

—0.7 
+  12.7 
+  13.4 

+  1.6 
+  28.3 
+  57.0 

+  1.0 
+  53.3 
+  11.1 
+91.2 

—0.4 
+  21.9 

+  7.8 
+  19.6 

— 3.4 
+  15.3 
+  20.0 
+  68.9 
+  17.6 
—21.8 
+  29.9 
+  36.5 
—11.6 


+  20.4 

+34.9 
+  49.4 
+  14.8 
+  39.1 
+  34.7 
+  25.4 
—12.3 
+  44.2 
+  47.5 
— 4.7 
+  44.2 
+  76.0 
+  79.8 
+  60.8 
+  120.8 
+  63.4 
+  73.6 


410.6S8.161 

167,963,011 

41,677,193 

21,716,879 

15,142,802 

4,024,087 

46,375,930 

36,347,269 

8,705,503 

14,289,788 

10,856,793 

5,384,510 

7,023,888 

5,518,002 

2,687,738 

4,718,064 

5,360,626 

1,443,046 

2,465,468 

4,635,341 

2,500,000 

9,219,309 

1,450,000 

3,000,000 

290,396 

500,000 

3,962,574 

10,090,155 

14,500,000 

2,166.249 


454,014,621 


8,181,828,020  6,262,095,577 
3,613,203~129  3.O01729L731 


+  34.1 

+  23.7 

+  55.3 

+  18.4 

+  31.1 

+  1.2 

— 4.4 

+  9.9 

+  11.0 

+  53.4 

+  43.7 

+  1.0 

+  52.6 

+  36.8 

+  44.3 

+  88.3 

— 4.4 

+  36.9 

+  25.4 

+  3.2 

+  45.3 

—11.9 

+  21.6 


1917. 


456,910,178 

41,303,710 

79,021,165 

64,529,357 

26,078,961 

13,957,000 

11,484,400 

11.817,544 

6,000,000 

4,776,725 

3,044,974 

2,897,086 

2,514,276 

1,301,153 

4,540,781 

900,000 

6,535,000 

1,542,688 

2,744,211 

1,056,917 

1,247,175 

1,202,998 

964,038 

960,323 

810,542 

1,158,230 

625,000 

500,000 

568,506 

277,175 

132,801 

730,509 


752,127,423 

103,698,637 

28,462,000 

24,023,345 

15,432,920 

12,786,442 

6,000,000 

3,300,018 

5,400,068 

3,966,906 

2,244,352 

2,424,569 

900,608 

1,953,335 

998,087 

590,089 

460,000 

742,505 


+23.7 

+  3.8 
+  22.0 
—22.4 
+  48.5 
+  162.4 
+  18.9 
+  46.4 
+  99.5 

+  8.7 
+  100.3 
+  46.6 
+  33.9 
+  139.8 
+  21.2 
+  24.4 
+  30.5 
+  38.6 
+  25.0 
+  31.6 
+  20.0 
+  55.0 

+  3.4 
—33.3 

+  6.1 

+3.0 
—  13.4 

+  5.4 
+72.4 
+  46.9 


213,383,881 

140,258,859 

24,410,639 

29,815,211 

12,339.945 

16,867,833 

13,398,771 

7,361,097 

5,402,324 

6,814,934 

4,292,279 

3,013,254 

4,016,722 

2,516,576 

1,084,396 

1,693,228 

723,751 

643,645 

2,438,108 

1,927,664 

924,765 

497,865 

1,133,991 


1916. 


382,973,509 

31,906.100 

47,690,094 

49,138,081 

19,092,554 

10,936,210 

8,640,000 

9,845,042 

3,900,000 

4,033,697 

2,789,869 

2,108,811 

1,427,274 

1,530,866 

2,331,003 

516,578 

4,397,000 

1,157,513 

2,435,977 

914,743 

910,933 

923,912 

766,207 

618,931 

691,804 

987,349 

575,000 

477,253 

299.812 

275,000 

86,303 

351,842 


594,729,267 

70,434,770 

25,384,919 

15,122,587 

11,726,698 

9,127,995 

4,895,937 

2,298,862 

4,150,589 

2,835,102 

1,942,029 

1,392,906 

679,093 

1,204,055 

855,292 

437,540 

410,113 

566,644 


281,575,857 

129,811,529 

32,411,585 

18,897,403 

11,000,000 

4,500,000 

26,234,443 

23,443,906 

9,059,326 

9,023,590 

9,504,796 

5,626,323 

5,091,012 

3,203,802 

2,619,202 

3,960,591 

3,729,864 

1,378,991 

1,590,162 

2,970,527 

2,158,418 

7.408,000 

1,247,000 

2,600,000 

212,104 

489,374 

1,701,140 

5,928,671 

11,000,000 

1,431,859 


153,465,131 

104,890,427 

27,827,207 

25,492,375 

13,859,259 

13,840,041 

9,871,745 

5,234,928 

3,730,705 

5,378,275 

5,674,989 

1,683,456 

3,197,338 

1,686,739 

766,133 

1,556,622 

619,644 

606,958 

1,883,652 

1,599,375 

834,652 

448,511 

654.023 


+23.3     338,233,618 


+  30.7  5.535,579,520 


+  20.4  2,354,934,765 


231,337,054 

94,897,025 

20,355,480 

15,738,435 

7,938,508 

4,819,454 

16,358,862 

14,764,889 

5,559,224 

6,381,279 

7,897,006 

4,194,651 

3,909,147 

2,306,133 

.    1,827,868 

2,620,650 

2,967,045 

1,140,765 

1,455,931 

2,340,194 

1,315,762 

4,635,217 

3,636,832 

2,000,000 

173,250 

389,574 

1,014,879 

3,175,885 

6,450,328 


240,264,273 


4,317.532,055 


1,794,706,277 
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THE  FINANCIAL  SITUATION. 
The  strike  on  the  Intcrborough  lines'  has  been 
settled  in  proverbial  fashion,  and  thus  another  step 
has  been  taken  in  the  wrong  direction.  For  until  the 
challenge  conveyed  by  these  perennial  hold-ups  is 
once  accepted  and  one  of  the  strikes  so  readily  pro- 
claimed by  the  employees  is  fought  out  to  a  finish,  to 
the  discomfiture  of  the  men — the  public  accepting  the 
necessary  inconvenience  and  loss  resulting  from  the 
tie-up,  no  matter  how  prolonged — there  will  be 
constant  recurrence  of  the  strike  fever  in  order  to 
"enforce  labor  demands  of  one  kind  or  another.  A 
pass  has  now  been  reached  where  instead  of  compro- 
mising strike  moves,  at  the  instance  of  timid  politi- 
cians or  anxious  public  officials,  unrelenting  resistance 
to  such  moves  is  enjoined  by  every  consideration  of 
safety  and  public  welfare. 

So  long  as  labor  demands,  though  absolutely  un- 
reasonable, can  be  enforced  by  strike  threats,  or  the 
actual  precipitation  of  a  strike,  there  will  never  be 
an  end  to  such  action,  and  the  community  will  al- 
ways be  held  in  slavish  subjection  to  the  autocratic 
rule  of  every. labor  despot.  In  the  economic  and 
business  realm,  no  less  than  in  the  political  world, 
the  right  of  liberty  and  freedom  is  ever  in  jeopardy 
unless  we  are  prepared  to  defend  and  maintain  it 
with  every  fibre  of  our  being.  Both  the  Brooklyn 
Rapid  Transit  strike  and  the  Interborough  strike 
ought  to  have  been  fought  out  to  a  finish,  once  and 
for  all,  even  though  such  a  course  would  most  cer- 
tainly have  entailed  great  hardship  and  much  loss  on 
every  member  of  the  population  affected.  With 
wages  as  high  as  they  are  at  present,  and  labor  so 
prodigal  in  expenditures,  demands  for  further  wage 
additions  can  afford  no  warrant  for  tying  up  the 
transit  facilities  of  the  entire  community,  and  those 
who  undertake  the  venture  should  be  taught  at  what- 
ever cost  that  only  defeat  can  be  the  outcome  of  the 
attempt.  Yielding  and  paltering  merely  serve  to 
prolong  and  accentuate  the  evil.  Compromises  are 
out  of  order  where  they  mean  the  placid  surrender  of 
every  vestige  of  freedom. 

One  of  the  pleasing  incidents  connected  with  the 
present  local  traction  troubles  has  been  the  courage- 
ous way  in  which  Judge  Mayer  (and  in  a  measure 
also  Judge  Lydon)  has  dealt  with  some  of  the  profes- 
sional labor  leaders  and  agitators.  Three  years  ago, 
and  at  just  about  the  time  of  the  great  surrender  in 
Washington,  we  were  in  a  local  traction  trouble  in 
this  city,  as  we  are  now.  We  had  then,  as  we  also 
have  now,  a  professional  trouble-maker  in  the  person 
of  an  "organizer"  from  the  outside,  one  Fitzgerald 
from  Detroit.  A  month  before,  the  men  on  the  sur- 
face car  lines  had  made  a  two  years'  contract,  and 
the  outside  meddler  told  them  they  had  tied  them- 
selves up  against  striking  and  did  not  understand 
what  they  were  doing;  to  the  companies  and  the 
public  he  made  this  same  plea,  which  was  not  compli- 
mentary to  the  intelligence  of  the  employees,  but 
when  men  surrender  their  personal  liberty  to  some 
labor  boss  who  finds  stirring  up  trouble  more  profit- 
able and  agreeable  to  himself  than  working,  they  must 
expect  to  be  treated  and  pushed  about  like  slaves  or 
pawns.  The  struggle  was  then  in  part  over  permit- 
ting the  Amalgamated  Association  of  Street  and 
Electric  Railway  Employees  to  unionize,  gather  in, 
and  control  men  here;  the  companies  held  that  it  was 
competent  for  them  to  deal  with  labor  here  as  a  local 
subiect.  and  they  did  not  need  visitors  from  a  dis- 


tance; but  Mr.  Fitzgerald  said  he  would  tie  up  the 
city's  transit  as  it  had  never  been  tied  before. 

We  have  now  the  same  attempt  to  mass  labor  into 
a  solid  phalanx,  to  govern  it  from  the  outside,  and  to 
tie  up  everything,  regardless  of  public  convenience 
and  necessities;  indeed,  it  is  upon  the  pressure  of 
those  necessities  that  the  meddlers  base  their  cal- 
culations and  their  threats.  Mr.  Louis  Fridiger, 
said  to  have  "conducted"  the  strike  in  Brooklyn,  is 
representing  that  Amalgamated  Association;  but 
has  New  York  any  need  of  and  use  for  either  Mr. 
Fridiger  or  any  "amalgamation"  of  labor  under  the 
yoke  of  a  boss?  Judge  Mayer  seems  not  to  think 
so,  for  on  Tuesday  he  wrote  to  Fridiger  a  note  with 
some  pleasant  tang  in  it.  He  said  he  is  sure  the 
people  of  New  York  "are  sick  and  tired  of  strikes, 
bickerings,  misunderstandings,  and  confusion."  He 
quotes  from  his  note  of  Aug.  14  to  the  receiver, 
assuring  him  that  he  is  entitled  by  law  to  be  not  in- 
terfered with  "by  threat,  intimidation,  assault,  or 
otherwise,"  also  that  "you  are  entitled  to  my  as- 
sistance and  shall  have  it."  He  warns  Mr.  Fridiger 
that  if  he  or  his  associates  get  up  a  strike  the  blame 
will  rest  where  it  belongs,  and  further,  this: 

"In  this  strike,  so  far  as  I  am  concerned,  there 
will  be  no  compromise,  until  it  is  determined  whether 
or  not  law-abiding  employees  are  to  be  left  alone, 
and  whether  or  not  the  public  will  countenance  in- 
terference with  their  necessity  and  convenience  by 
those  who  insist  on  disrupting  an  orderly  labor 
organization  such  as  the  Brotherhood  of  New  York 
Railway  Company  Employees." 

Then,  on  the  next  day,  a  copy  of  a  blanket  in- 
junction, nearly  six  months  old  in  date,  yet  still 
good,  was  served  on  Mr.  Fridiger  and  his  fellows, 
forbidding  "all  other  persons"  to  interfere  in  any 
way  with  the  operations  by  the  receiver.  Is  it 
strange  that  this  reduced  the  number  and  calmed 
the  enthusiasm  of  the  persons  attending  a  meeting 
which  was  expected  to  whoop  up  vigorously  for  the 
strike  on  the  surface  lines  in  Manhattan  (which 
had  continued  in  operation  on  Sunday  and  Monday 
while  the  elevated  and  subway  lines  were  tied  up) 
that  would  give  New  York  a  lesson? 

A  great  body  of  men  cannot  and  will  not  be  in- 
dicted and  punished;  but  the  leaders  have  an  aver- 
sion to  personal  punishment.  After  all  its  bluster 
and  after  the  long  series  of  surrenders  to  its  bluster, 
labor,  in  the  person  of  its  leaders,  seems  to  still 
have  some  respect  for  injunctions  and  courts.  Is 
it  not  plain  that  we  need  some  grit  in  judges  and 
other  officers  of  the  law,  and  that,  as  a  support  for 
grit  in  them  we  need  to  shake  ourselves  up  con- 
siderably to  see  whether  a  long  course  of  strap- 
hanging  meekness  and  of  surrender  to  threats  has 
not  made  us  into  invertebrates? 


The  foreign  export  trade  of  the  United  States  for 
July  1919  while  of  comparatively  full  volume  (when 
measured  by  values)  was  nevertheless  some  348 
millions  less  than  the  prodigious  record  making 
total  established  in  June.  Although  marking  a 
most  decided  drop  in  our  outward  trade  with  foreign 
countries,  this  can  hardly  be  looked  upon  as  an 
unexpected  development,  as  not  only  was  the  June 
aggregate  far  beyond  any  figure  that  would  probably 
have  been  anticipated  prior  to  its  announcement, 
but  its  continuance  on  any  such  basis  would  have 
meant  a  strain  upon  foreign  credits  almost  beyond 
endurance.   The  great  drop  in  exchange  rates  on  the 
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leading  count ries  in  Europe,  reducing  materially 
their  buying  power  here,  has  evidently  not  been 
without  decided  effect.  As  regards  the  exports  of 
merchandise  for  the  seven  months  since  Jan.  1,  it 
is  to  be  stated  that  they  are  by  a  very  large  amount 
the  heaviest  on  record  for  the  period,  an  outcome, 
however,  largely  the  result  of  high  prices.  Imports 
also  for  the  seven  months  exceed  those  for  any 
earlier  similar  period,  but  only  to  a  moderate  extent, 
consequently  the  export  balance  for  the  period  is 
of  truly  phenomenal  proportions. 

The  merchandise  exports  for  the  month  this  year 
covered  a  value  of  $570, 083,475,  this  total  con- 
trasting with  $507,467,769  in  1918  and  only  $372,- 
758,414  in  1917.  For  the  seven  months  of  the 
current  year,  the  aggregate  value  of  the  commodity 
shipments  at  $4,618,327,173  is  very  much  in  excess 
of  any  earlier  year,  comparing  with  $3,481,694,379 
in  1918,  and  showing  an  increase  of  nearly  a  billion 
dollars  over  1917  and  1,693  millions  over  1916. 
Imports  for  the  month  exhibit  a  gain  in  value  of 
51  million  dollars  over  June  and  are  by  16  millions 
the  heaviest  for  a  monthly  period  in  our  history. 
They  stand  at  $344,571,659,  against  $241,877,758 
in  July  1918  and  $225,926,352  in  1917.  For  the 
period  since  Jan.  1  the  aggregate  exceeds  by  167^ 
million  dollars  the  total  of  last  year,  and  by  that 
amount  is  a  new  high  mark.  The  comparison  is 
between  $1,955,234,487  and  $1,787,881,692.  The 
net  result  of  our  July  foreign  trade  is  a  balance  of 
exports  of  $225,511,816,  which  contrasts  with  simi- 
lar export  excesses  of  $265,590,011  in  1918  and 
$146,832,062  in  1917.  The  export  remainder  for 
the  seven  months  is  $2,663,092,644,  against  $1,- 
693,812,687  in  1918  and  1,882  millions  in  1917. 

The  movement  of  gold  in  July  1919,  continuing 
the  outward  trend  which  had  its  inception  in  June, 
was  in  much  the  greatest  measure  against  the  United 
States.  In  fact  imports  reached  only  $1,846,495, 
but  exports  (mainly  to  South  America,  Spain, 
Japan  and  China)  were  $54,673,227,  leaving  the 
net  outflow  $52,826,732  and  increasing  to  $99,- 
390,211,  the  net  drain  upon  our  stock  for  the  seven 
months  ended  July  31  1919.  Last  year  for  the 
same  period  imports  exceeded  exports  by  $23,635,- 
375,  and  in  1917  by  $233,881,925.  Silver  exports 
for  the  month  were  the  smallest  since  November 
last,  reaching  $8,262,147  but  increasing  to  $150,- 
367,586  the  aggregate  for  the  seven  months.  Against 
this  latter  total  there  were  imports  of  $48,117,575, 
leaving  the  net  outflow  of  the  white  metal  $102,- 
250,011,  against  $94,253,667  in  1918. 


Building  operations  in  the  United  States  showed 
further  expansion  in  July,  and,  with  the  very  high 
cost  of  labor  and  materials  an  important  element 
in  the  result,  established  a  new  monthly  record 
total  of  intended  expenditures.  Labor  cost,  al- 
ready seemingly  at  top  notch,  has  been  further  in- 
creased very  recently  by  advances  in  wages  accorded 
in  some  branches  of  the  building  industry,  and  de- 
mands in  others,  if  only  partially  met,  will  add 
materially  to  the  expense  of  construction  work.  In 
fact  only  last  week  some  12,000  hands — painters, 
decorators,  paper  hangers,  bricklayers  and  stone 
masons — went  on  strike  locally  for  increased  wages 
and  only  in  part  has  adjustment  yet  been  made. 
The  situation  has  become  such  that  the  Building 
Trades  Employers'  Association  has  been  impelled 
to  take  steps  to  check  if  possible  the  "snowballing," 


or  successive  wage  advance  demands  in  the  building 
trades  of  New  York .  To  meet  the  difficulty  a  proposal 
has  been  made  to  the  associated  building  material 
dealers  of  New  York  that  they  close  down  their 
yards  indefinitely,  which  would  naturally,  as  once 
before,  bring  the  building  business  to  a  halt. 

The  building  permits  issued  in  July  called  for  the 
heaviest  outlay  of  any  month  in  the  history  of  the 
country,  and  the  increase  over  last  year  is  shared 
in  by  all  but  a  few  of  the  cities  included  in  our  com- 
pilation. The  estimated  cost  covered  by  the  con- 
tracts entered  into  in  Greater  New  York  is  the 
largest  for  July  since  1916,  when  operations  in  this 
city  were  swelled  to  an  extraordinary  extent  by  the 
hurried  filing  of  plans  in  order  to  escape  the  restric- 
tions of  the  Zoning  Law  which  went  into  effect  July 
25  of  that  year.  The  current  total,  in  fact,  at 
$24,289,512  is  less  than  half  of  that  of  1916,  but 
compares  with  only  $5,708,837  in  1918  and  a  slightly 
smaller'  aggregate  in  1917.  Outside  of  New  York 
the  work  arranged  for  under  the  permits  issued  in- 
volves an  approximate  expenditure  of  $116,344,949, 
or  7634  millions  more  than  in  1918  and  exhibits  an 
increase  of  some  60  millions  over  1917.  The  only 
loss  worthy  of  mention  is  at  Jersey  City.  Includ- 
ing New  York  the  aggregate  for  172  cities  is  $140,- 
634,461,  this  contrasting  with  $45,848,201  in  1918, 
about  60  millions  a  year  earlier  and  120  millions  in 
1916. 

For  the  seven  months  of  1919  the  projected  ex- 
penditure at  the  identical  172  cities  is  decidedly 
more  than  in  1918  or  1917  but  much  less  than  in 
1916.  The  rsult,  as  we  compile  it,  is  an  aggregate 
of  $570,322,643,  against  $298,500,789  last  year, 
approximately  490  millions  in  1917  and  the  record 
total  of  about  630  millions  in  1916.  Greater  New 
York  operations  at  105  millions,  compare  with 
39  1-3  millions,  72  millions  and  168  millions,  one, 
two  and  three  years  ago,  and  for  the  outside  cities 
the  total  at  465^  millions  is  206  millions  over  1918 
and  50  millions  in  excess  of  1917.  Reviewing  the 
returns  by  sections,  we  note  that  23  of  the  25  cities 
in  New  England  report  for  the  seven  months  larger 
aggregates  than  for  1918,  with  the  total  for  the  group 
100%  in  excess.  The  total  for  the  42  municipali- 
ties in  the  Middle  States  (Greater  New  York  ex- 
cluded) is  493^2  millions  above  last  year,  and  in  the 
Middle  West  (30  cities)  the  aggregate  is  74  millions 
more  than  a  year  ago.  The  gain  at  34  Southern 
cities  reaches  31^  millions,  while  on  the  Pacific 
Slope  the  gain  is  153^2  millions  and  in  the  remainder 
of  the  West  143^  millions. 

Only  a  few  returns  from  Canada  for  July  have 
come  to  hand,  but  in  almost  all  cases  they  indicate 
more  activity  in  construction  work,  this  being  par- 
ticularly true  of  Montreal,  Toronto,  Hamilton  and 
Vancouver. 


The  great  event  in  England  was  the  address  of 
Premier  Lloyd  George  in  the  House  of  Commons  on 
Monday.  It  had  been  awaited  with  special  interest 
for  some  days,  inasmuch  as  it  had  been  expected  and 
understood  that  the  Premier  would  deal  not  only 
with  Governmental  policies  in  general,  but  also  with 
the  matters  for  which  the  Government  had  been  most 
severely  criticised.  In  some  circles  the  speech  was 
regarded  as  satisfactory,  in  others  as  almost  sensa- 
tional and  unnecessarily  alarming.  Some  of  the 
leading  opponents  of  the  present  Ministry  professed 
not  to  be  satisfied  at  all,  particularly  as  they  asserted 
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that  Lloyd  George  had  failed  to  deal  with  the  specific 
features  of  the  situation  in  Great  Britain  that  they 
regard  as  most  vital,  and  because  of  which  they  had 
criticised  him  most  severely.  The  London  "Times," 
which  is  owned  by  Lord  Northcliffe,  the  leader  of  the 
opposition  to  the  Lloyd  George  Cabinet, in  comment- 
ing upon  his  speech,  asserted  that  "the  nation  is 
scandalized  by  the  Prime  Minister's  persistent  habit 
of  delaying  thought  and  action  until  the  twelfth 
hour,  and  then  of  making  decisions  in  a  panic." 

In  his  address  Lloyd  George  disclosed  that  the 
Government  had  decided  to  abandon  on  Sept.  1  "the 
pre-war  plan  of  ultra-protection,  under  which  im- 
ports were  limited  to  those  for  which  special  licenses 
were  granted  by  the  Board  of  Trade;  to  put  into 
effect  measures  to  prevent  'dumping'  ";  also  to  re- 
ject the  majority  report  of  the  Sankey  Coal  Commis- 
sion, which  provided  for  the  gradual  nationalization 
of  the  coal  mines.  In  its  stead  it  is  proposed  to 
launch  a  plan  "for  partial  Government  control  by 
which  the  Government  will  buy  out  the  owners  of 
coal  lands,  who  receive  royalties  from  the  mining 
companies;  give  the  miners  their  share  in  the  control  of 
the  mines;  organize  the  mines  into  districts  and 
establish  a  fund  for  improving  the  living  conditions 
of  miners."  Under  the  terms  of  the  third  decision 
of  the  Government  it  "will  embody  in  a  bill  recom- 
mendations for  a  joint  industrial  council  of  employers 
and  employees  and  a  48-hour  week  and  a  living  wage 
applying  to  nearly  all  industries." 

Naturally  in  this  country  there  was  special  interest 
in  what  Lloyd  George  said  relative  to  the  finances  of 
Great  Britain.  In  taking  up  this  subject  he  at  once 
found  it  necessary  to  deal  with  very  large  figures. 
For  instance,  he  said  that  the  war  had  cost  £40,000,- 
000,000,  most  of  which  was  spent  "for  purposes  of 
destruction."  He  announced  that  the  national  debt 
had  grown  from  £641,000,000  to  £7,800,000,000. 
At  the  present  time  the  British  Government  is  paying 
pensions  at  the  rate  of  £100,000,000  a  year.  Speak- 
ing of  the  loans  made  by  Great  Britain  to  other  na- 
tions, Lloyd  George  said:  "We  have  advanced  some 
£4,000,000,000  to  the  world,  from  which  we  are 
getting  something  like  £200,000,000  interest  yearly. 
We  have  sold  £1,000,000,000  of  foreign  securities  to 
pay  for  war  material  for  ourselves  and  our  allies. 
We  have  borrowed  £1,200,000,000  from  America  and 
Canada  for  the  same  purpose.  Our  allies,  including 
Russia,  owe  us  £1,800,000,000." 

Lloyd  George  called  special  attention  to  the  size 
of  Great  Britain's  adverse  trade  balance  and  de- 
clared that  at  the  rate  the  country  is  going  it  would 
soon  mount  from  the  present  figures  of  approxi- 
mately £800,000,000  to  about  £1,000,000,000.  He 
reminded  his  hearers  that  before  the  war  it  was  only 
£150,000,000.  Commenting  upon  this  situation  the 
Premier  said:  "We  must  bridge  the  chasm  or  at 
the  bottom  of  it  is  ruin.  We  are  building  a  tem- 
porary bridge  by  borrowing,  not  only  State  bor- 
rowing, but  traders  borrowing  for  raw  material, 
food,  &c.  That  will  only  add  to  the  catastrophe." 
Continuing  he  observed:  "In  every  direction  we 
are  spending  more.  We  are  earning  less.  We  are 
consuming  more  and  producing  less.  Private  ex- 
penditure in  the  aggregate  is  more  formidable  than 
public  expenditure.  These  are  facts.  It  cannot  last." 
Referring  to  the  seriousness  of  the  coal  situation 
in  Great  Britain,  the  Premier  stated  that  the  output 
this  year  would  bo  only  200,000,000  tons  compared 
with   287,000,000   tons   before   the   war,    "although 


30,000  more  miners  are  employed  at  present  than  in 
1914."  He  stated  also  that  "a  ton  of  coal  which  cost 
10  shillings  in  1915,  now  cost  26  shillings."  Speaking 
of  the  serious  declines  in  the  market  value  of  the 
British  pound  he  said:  "We  shall  never  improve 
matters  until  we  increase  production.  If  we  don't 
do  this,  we  will  be  driven  later  to  reduce  even  lower 
the  standard  of  living  in  this  country."  The  Pre- 
mier spoke  rather  hopefully  of  labor  conditions  in 
the  United  Kingdom  and  even  declared  that  they 
had  improved  materially  of  late.  He  announced 
that  of  the  3,600,000  men  who  had  been  demo- 
bilized "only  350,000  had  not  been  absorbed  in  the 
industries." 

In  referring  again  to  the  subject  of  finance  in  a 
broad  way,  Lloyd  George  observed  that  it  would  be 
impossible  to  reduce  the  army  to  a  peace  basis  until 
peace  was  ratified.  He  placed  the  blame  for  the 
delay  in  making  a  peace  treaty  for  Turkey  upon  the 
United  States,  declaring  that  until  the  United  States 
acted  Great  Britain  could  not  come  to  a  final  decision 
upon  its  policy  with  respect  to  Turkey.  In  closing 
his  address  Lloyd  George  appealed  to  the  members  of 
the  House  for  fair  treatment  for  the  Government. 
He  reminded  them  that  it  has  had  "to  deal  with 
tremendous  issues  where  mistakes  and  errors  in  judg- 
ment were  inevitable,"  and  added  that  "judgment  on 
it  should  err  on  the  side  of  generosity."  He  said 
also  that  the  Government  "needed  good-will  if  at  a 
crisis  like  the  present  confidence  was  to  be  restored 
between  all  sections  of  the  people  to  enable  the 
nation  to  cope  with  difficult  problems."  His  last 
words  were:  "The  Government  has  done  its  best 
to  give  direction.  Let  all  who  will,  man  the  boats 
and  save  the  nation."  On  Tuesday  the  House  of 
Commons  took  a  recess  until  Oct.  22. 


In  a  special  cablegram  on  Thursday  it  was  claimed 
that  much  confusion  existed  in  the  minds  of  the 
British  people  as  to  how  the  proposed  removal  of 
trade  restrictions  on  Sept.  1  would  work  out.  The 
opinion  was  rather  generally  expressed  that  the 
apparent  compromise  between  free  trade  and  protec- 
tion that  the  Government  was  about  to  adopt  would 
satisfy  neither  the  Liberals,  who  are  eager  for  free 
trade,  nor  the  Conservatives,  who  want  a  tariff.  As 
the  week  advanced  the  London  press  appeared  in- 
creasingly opposed  to  the  policies  outlined  by  Lloyd 
George  in  his  speech.  It  was  stated  in  a  London 
cablegram  received  here  yesterday  morning  that, 
feeling  the  newspapers  had  obscured  some  of  the 
most  important  parts  of  the  speech  by  a  discussion 
"of  certain  highly  controversial  points,"  the  Premier 
had  written  a  letter  to  the  papers  in  which  he  gave  a 
summary  of  the  Government's  program  and  added 
"several  proposals  to  which  he  said  he  did  not  have 
time  to  refer  in  his  speech."  One  called  for  the 
establishment  of  a  department  of  standards  "to  pro- 
mote and  assist  standardization  in  technical  trade 
matters."  Another  point  made  by  the  Premier  in 
his  letter  was  that  he  intends  soon  "to  introduce 
legislation  to  secure  adequate  measures  permanently 
to  protect  the  public  from  the  harmful  effects  of 
trusts  and  combinations,  should  such  protection  be- 
come advisable." 


The  dispatches  from  Berlin  on  Monday  contained 
outlines  of  the  new  German  Constitution ,  which  had 
been  adopted  by  the  National  Assembly,  and  which 
became  effective  last  week.     They  made  it  possible 
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to  form  a  comprehensive  idea  of  that  document. 
Apparently  it  provides  for  a  Government  about  half- 
way between  a  monarchy  and  a  republic,  although 
under  its  provisions  Germany  is  to  be  knwon  as  a 
republic.  The  Cons'itution  is  divided  into  two  main 
parts — the  "composition  and  ties  of  the  empire"  and 
"the  basic  rights  and  basic  duties  of  Germany."  In 
the  first  part  there  are  seven  sections  and  in  the 
second  part  five  sections.  It  will  be  interesting  to 
note  the  subdivisions  of  the  two  parts,  inasmuch  as 
they  give  a  good  idea  of  the  prevailing  ideas  in  the 
minds  of  the  framers  of  the  Constitution. 

The  subdivisions  of  the  first  part  are  as  follows: 
"The  Empire  and  Individual  States;  the  Reichstag; 
the  Imperial  President;  the  Imperial  Government; 
Imperial  Council;  Imperiil  Legislation ,  and  Imperial 
Administration  of  Justice."  The  subdivisions  of  the 
second  part  are:  "Individual  Community  of  Life; 
Religion  and  Religious  Societies;  Educational  Schools, 
and  Economic  Life.'-  The  final  part  of  the  Constitu- 
tion bears  the  somewhat  significant  title  of  "Transi- 
tion Relations."  The  preamble  is  interesting  also, 
and  it  begins  as  follows:  "The  German  people,  united 
in  its  branches  and  inspired  by  the  will  to  renew  and 
strengthen  its  empire  in  freedom  and  justice,  t:> 
further  inner  and  outer  peace  and  social  advance,  has 
voted  this  Constitution." 

Space  will  not  permit  as  complete  an  outline  of 
the  Constitution  as  might  be  desired.  Some  of  the 
main  features,  however,  may  be  mentioned.  Sec- 
tion I  "declares  the  German  empire  is  a  republican 
State,  sovereignty  being  based  on  the  people.  In- 
dividual States  are  to  have  legislative  rights,  but 
the  imperial  law  will  supersede  those  of  individual 
States."  Each  State,  moreover,  must  have  "a  lib- 
eral Constitution,  with  a  legislature  elected  by 
general,  equal  and  secret  ballot  of  all  Germans, 
men  and  women."  The  temporary  National  As- 
sembly is  to  be  superseded  by  the  Reichstag,  whose 
members  will  be  elected  for  four  years.  The  entire 
German  people  will  choose  the  President,  whose 
term  of  office  is  to  be  seven  years.  Under  the  new 
Constitution  the  office  of  Chancellor  will  be  similar 
to  that  of  our  Vice-President.  The  other  members 
of  the  Ministry  will  be  appointed  by  the  President. 
There  is  to  be  an  Imperial  Council,  "composed  of 
representatives  of  individual  States,  which  will  have 
at  least  one  vote  a  piece."  Provision  is  also  made 
for  a  budget  system.  Judges  of  ordinary  civil 
courts  are  to  be  chosen  for  life  and  cannot  be  re- 
moved "except  by  judicial  decisions." 

Among  the  provisions  of  the  second  main  part 
are  the  following:  "All  Germans  shall  be  equal 
before  the  law.  Men  and  women  shall  have  basi- 
cally the  same  rights  and  duties.  No  more  titles 
will  be  conferred  except  as  they  are  given  to  de- 
scribe a  person's  occupation.  Every  citizen  of  an 
individual  State  is  a  citizen  of  the  empire.  Every 
German  will  have  equal  rights  anywhere  within 
the  empire,  and  may  live  where  he  pleases.  Every 
German  permitted  to  emigrate  will  have  the  privi- 
lege of  being  protected  in  foreign  countries."  The 
Constitution  declares  that  "marriage  constitutes  the 
basis  of  family  life  and  the  salvation  of  the  nation, 
and  is  under  the  special  protection  of  the  Constitu- 
tion, on  the  basis  of  the  equality  of  the  sexes." 
Finally  provision  is  made  "for  a  system  of  agreements 
for  the  industries,  by  which  employees  will  have  a 
voice  in  the  decisions  reached  by  the  employers." 


President  Ebert  was  to  have  taken  the  oath  of 
office  under  the  new  Constitution,  before  the  National 
Assembly,  on  last  Wednesday,  Aug.  20,  but  mention 
has  not  been  made  in  the  advices  thus  far  received 
as  to  whether  the  ceremony  actually  took  place. 


A  newspaper  correspondent,  with  some  years  of 
experience  in  Germany,  returned  to  London  a  few 
days  ago,  after  having  spent  five  months  in  Berlin 
and  other  large  German  centres.  In  a  long  cable- 
gram to  a  New  York  newspaper,  which  he  repre- 
sented abroad  during  the  war,  he  graphically  de- 
scribed the  striking  contrast  existing  between  the 
extravagance  of  the  class  of  Germans  who  frequent 
Unter  den  Linden  and  those  who  crowd  Friederich- 
strasse.  Along  the  former  thoroughfare  he  said  that 
all  was  gaiety.  The  theatres  were  crowded,  the 
gambling  dens  and  cabarets  were  doing  a  thriving 
business,  while  on  the  latter  street  the  people  furn- 
ished unmistakable  evidence  of  the  want  and  suffer- 
ing that  they  are  still  undergoing  by  reason  of  the 
war.  Speaking  of  the  effect  of  that  great  catastrophe 
upon  the  people  of  Berlin  who  have  felt  it  most  keenly , 
the  correspondent  said:  "Beaten  far  more  com- 
pletely than  the  outer  world  even  yet  believes,  Ger- 
many, with  about  one-third  of  the  food  she  had  before 
she  let  war  loose  upon  the  world,  is  a  nation  broken,^ 
not  only  physically,  but  mentally." 


With  the  approval  of  the  Imperial  Council  a  bilf 
has  been  presented  to  the  National  Assembly,  the 
purpose  of  which  is  said  to  be  "to  set  definite  limits 
and  establish  control  of  all  sorts  of  activities  in 
commerce,  finance  and  industries  in  order  to  meet 
the  responsibilities  laid  upon  Germany  by  the  con- 
ditions of  peace."  Finance  Minister  Erzberger 
announced  on  Tuesday  that  "the  Budget  Committee 
of  the  National  Assembly  had  proposed  a  new  credit 
of  9,000,000,000  marks."  It  was  said  that  "the 
loan  would  take  the  form  of  a  premium  loan  bearing 
2%  interest,  be  repayable  at  110  and  redeemable  in 
30  years."  The  Minister  added  that  "the  credit 
would  have  taxation  privileges."  On  Wednesday  a 
dispatch  from  Berlin  said  that  "Die  Freiheit"  had 
heard  from  Weimar  that  "a  bill  had  been  submitted 
to  the  Prussian  Cabinet  which  provides  that  170,- 
000,000  marks  shall  be  handed  over  to  former  Em- 
peror William  as  total  settlement  for  the  civil  list 
he  lost  'through  forced  abdication.'"  According 
to  the  Weimar  advices  the  Cabinet  had  not  reached 
a  decision  on  the  proposal  "because  the  scheme  is 
opposed  by  Herr  von  Braun,  the  Minister  of  Agri- 
culture-." Still  another  measure  that  was  introduced 
in  the  National  Assembly  early  in  the  week  dealt 
with  "the  moot  question  of  the  abolition  of  control 
of  foodstuffs  by  the  Government."  It  is  fathered 
by  the  German  Democratic  Party. 


On  Tuesday  conditions  in  Upper  Silesia  were  re- 
ported as  being  very  unsatisfactory.  It  was  said 
that  a  general  uprising  was  being  planned  "as  a 
climax  to  the  numerous  disorders  that  have  occurred 
throughout  the  district."  On  the  other  hand,  the 
strikes  in  the  industries  which  had  practically  para- 
lyzed them  were  reported  "to  have  become  less  effec- 
tive." Warsaw  sent  word  "that  hostilities  had 
broken  out  between  the  Germans  and  Poles  on  the 
Southeastern  Silesian  frontier,  the  Germans  suddenly 
attacking  the  Polish  towns  and  occupying  two 
villages."     Herbert  Hoover,  who  at  that  time  was 
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on  an  inspection  trip  through  Poland,  was  reported 
to  have  "immediately  ordered  American  army  officers 
in  that  area  to  co-operate  in  an  effort  to  bring  about 
a  cessation  of  hostilities."  Thursday  the  report 
came  from  Warsaw  "that  military  law  had  been 
declared  by  the  German  authorities  in  Upper  Silesia, 
following  fierce  engagements  between  insurgents  and 
Berlin  troops."  The  uprising  was  said  to  be  spread- 
ing in  the  industrial  sections.  Copenhagen  heard 
from  Warsaw  yesterday  afternoon  that  Polish  troops 
had  administered  a  crushing  defeat  to  the  Bolsheviki, 
capturing  the  fortress  of  Rovno  in  Volhynia.  East 
of  Minsk  the  Poles  were  said  to  have  reached  the 
line  of  Ihumen-Dortyn. 


As  outlined  at  some  length  in  last  Saturday's 
"Chronicle"  the  advices  that  had  been  received  by 
the  State  Department  at  Washington  regarding  the 
status  of  the  Kolchak  Government  in  northern  Russia 
were  anything  but  encouraging.  On  the  basis  of 
this  information  representatives  of  the  State  Depart- 
ment and  of  other  branches  of  the  Government  at 
Washington  were  quoted  as  expressing  the  fear  that 
the  Ail-Russian  Government  would  fall  at  any  time. 
In  official  circles  in  London  the  same  degree  of  appre- 
hension did  not  prevail,  according  to  the  advices  from 
that  centre  received  late  last  week,  to  which  reference 
was  also  made  by  this  paper  last  Saturday.  About 
a  week  ago  the  Russian  Embassy  at  Washington 
received  cable  advices  from  Omsk  to  the  effect  that 
the  retreat  of  Admiral  Kolchak  should  not  be  regarded 
as  serious  as  at  first  represented,  and  that  in  distance 
it  covered  only  450  miles  instead  of  800,  as  had  been 
reported  to  the  State  Department. 

The  decision  of  the  Washington  Administration  to 
postpone  indefinitely  recognition  of  the  Kolchak 
Government  was  declared  in  a  special  Washington 
dispatch  to  have  been  based  pretty  largely  upon 
statements  cabled  to  the  State  Department  by  Paul 
S.  Reinsch,  American  Minister  to  China.  The  sub- 
stance of  these  statements  was  that  "Admiral  Kolchak 
was  distrusted  by  the  Siberian  population;  that  he 
could  not  exerciss  Governmental  authority  because  of 
the  hostility  of  the  people  to  him,  and  that  he  was  a 
reactionary."  Upon  this  information  President  Wil- 
son and  the  State  Department  are  said  to  have  decided 
to  send  Roland  S.  Morris,  Ambassador  to  Japan,  to 
Omsk  to  make  a  careful  investigation  of  the  Kolchak 
Government.  Mr.  Morris  is  reported  to  have  con- 
firmed the  statements  of  Minister  Reinsch  and  it 
was  declared  also  in  Washington  advices  that  his 
preliminary  reports  were  unfavorable  to  the  recogni- 
tion of  the  leader  of  the  Ail-Russian  Government. 

On  Monday  a  report  came  from  London  that, 
according  to  a  wireless  dispatch  from  Moscow,  "a 
decree  declaring  Admiral  Kolchak  and  the  All- 
Russian  Cabinet  at  Omsk  to  be  outlaws  had  been 
issued  by  the  Soviet  Government."  It  was  added  in 
the  wireless  message  that  the  "Admiral  and  the 
officers  commanding  the  forces  of  his  Government  in 
Siberia  are  declared  to  be  subject  to  immediate 
arrest."  On  Tuesday  the  British  Admiralty  in  Lon- 
don announced  the  sinking  the  day  before  of  two 
Bolshevist  battleships  and  a  destroyer  by  British 
naval  forces  "during  an  engagement  in  the  Gulf 
of  Finland."  It  was  believed  that  a  Russian  cruiser 
was  destroyed  also.  According  to  the  advices  the 
British  lost  three  motor-boats,  eight  officers  and 
three  men. 


Considerable  surprise  was  caused  by  the  official 
announcement  in  London  a  week  ago  of  the  con- 
cluding of  a  comprehensive  and  significant  agree- 
ment between  Great  Britain  and  Persia.  Under 
the  terms  of  the  document  Great  Britain  is  to  pro- 
vide Persia  with  "expert  assistance  and  advice  re- 
garding the  rebuilding  of  the  Persian  State."  Ac- 
cording to  the  first  article  of  the  agreement  "Great 
Britain  is  to  respect  absolutely  the  territorial  in- 
tegrity and  independence  of  Persia."  Persia,  on  the 
other  hand,  "will  establish  a  uniformed  force  in 
which  will  be  incorporated  the  various  existing 
armed  bodies  of  the  country."  This  force  will  be 
brought  under  the  instructions  of  British  officers. 
The  terms  of  the  agreement  further  provide  "that 
Great  Britain  will  advance  Persia  £2,000,000  to 
enable  her  to  put  into  effect  certain  contemplated 
reforms  with  the  help  of  a  British  financial  adviser. 
Persian  customs  receipts  will  be  security  for  the 
loan." 

The  Paris  "Temps"  in  commenting  upon  the 
Treaty  practically  accuses  England  "of  violating 
the  Covenant  of  the  League  of  Nations"  and  fur- 
ther alleges  that  "since  Persia  promises  to  confine 
its  army  only  to  British  officers  and  its  finances 
only  to  British  specialists,  it  has  no  longer  force  or 
resources  to  exercise  its  sovereignty."  The  British 
press  in  reply  declared  that  "the  terms  of  the  Anglo- 
Persian  agreement  do  not  in  any  sense  make  Persia 
a  British  protectorate."  Commenting  upon  the 
Treaty  and  severely  criticizing  Great  Britain  for 
having  formed  a  private  treaty  political  leaders  in 
Paris  declared  that  "by  obtaining  this  monopoly 
Great  Britain  has  placed  herself  in  a  position  to  do 
for  Persia  what  Persia  desired  the  Peace  Conference 
to  do  in  the  name  of  all  the  Allies."  Cecil  B.  Harms- 
worth,  Under  Secretary  of  State  for  Foreign  Affairs, 
in  an  address  in  the  House  of  Commons  Monday, 
in  reply  to  questions  regarding  the  Persian  Treaty, 
was  quoted  as  saying  that  "the  policy  of  his  Maj- 
esty's Government  is  to  assist  Persia  to  re-establish 
herself  on  a  sound  basis."  He  added  that  "there 
is  not  the  slightest  foundation  for  the  suspicion  that 
the  Government  proposed,  or  that  the  Persian 
Government  would  have  consented,  to  create  any- 
thing in  the  nature  of  a  protectorate." 

As  the  days  passed  the  feeling  over  this  treaty 
affair  as  expressed  in  the  French  newspapers,  ap- 
peared to  strengthen  rapidly.  The  trend  of  opinion 
was  declared  to  be  that  "Great  Britain  practiced 
secret  diplomacy  all  the  time  that  the  Peace  Confer- 
ence was  in  session,  thus  violating  the  entire  principle 
of  the  League  of  Nations  while  President  Wilson  was 
in  Europe."  It  was  asserted  that  the  negotiations 
were  in  progress  for  nine  months,  previous  to  the 
announcement  that  the  treaty  had  been  completed. 
On  Monday  the  "Echo  d'Paris"  published  the  entire 
text  of  the  document.  Commenting  upon  its  terms 
the  paper  said:  "If  the  above  stipulations  do  not  con- 
stitute a  most  complete  protectorate,  then  words 
have  lost  their  meaning."  The  following  day  the 
Secretary  of  the  Persian  delegation  in  Paris  was  quoted 
as  having  informed  the  correspondent  of  a  New  York 
newspaper  that  "the  delegation  considered  the  Anglo- 
Persian  agreement  a  violation  of  Article  X  of  the 
Covenant  of  the  League  of  Nations,  which  President 
Wilson  on  several  occasions  told  the  delegation 
assured  Persia's  independence."  The  statement  was 
even  made  that  "the  delegation  had  no  knowledge 
of  the  agreement  until  it  was  published  last  week, 
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although  rumors  that  the  British  were  attempting 
to  bring  it  about  reached  here  last  March." 


The    reports    regarding    what    was    going    on    in 
Hungary  and  what  was  likely  to  happen  in  the  near 
future  have  continued  conflicting.     A  Paris  dispatch 
received  a  week  ago  to-day  stated  that  the  Rumanians 
were   "fully  satisfied   in  regard   to  the  exercise   of 
authority  at  Budapest,  in  the  reply  made  by  the 
Supreme  Council  to  the  Rumanian  note."     Peace 
Conference  authorities  on  Monday  were  said  to  have 
received  confidential  advices  from  the  Allied  Mission 
in  Budapest  which  warranted  the  announcement  that 
"complete  harmony  at  present  exists  between  the 
Rumanian  military  authorities  and  the  members  of 
the  Allied  Mission."     Constantine  Diamandy,  the 
Rumanian  High  Commissioner,  was  quoted  in  a  cable- 
gram from  Budapest  the  same  day  as  asserting  that 
"the  Rumanians  had  nothing  to  do  with  the  assump- 
tion of  power  by  Archduke  Joseph."     Continuing 
he  said:     "Regarding  the  occupation  of  Budapest, 
we  expect  to  leave  soon,  certainly  inside  of  a  month. 
It  would  be  ridiculous  to  put  a  Rumanian  Crown 
Prince  on  the  Hungarian  throne.     We  have  nothing 
to  do  with  internal  affairs  here."     Word  came  the 
first  of  the  week  also  that  Archduke  Joseph  had 
appointed  a  new  Ministry,  with  Stephen  Friederich 
as  Premier.     Martin  Lovassy,  Premier  in  the  last 
Cabinet,  was  made  Foreign  Minister,  while  Baron 
Sigismund  Perenyi  was  named  Minister  of  the  In- 
terior.    Paul  Carami,  the  Socialist  leader,  and  other 
Socialists  were  said  to  have  announced  that  they 
"would   refuse   to   enter   the   new   Government   of 
Stephen  Friederich  unless  Archduke  Joseph  abandon- 
ed the  regency."     In  dispatches  from  Budapest  and 
Vienna  to  Berlin  the  new  Hungarian  Cabinet  was 
characterized  as  a  "dilemma  makeshift." 

In  a  special  cablegram  from  Paris  it  was  stated 
that  the  hope  was  entertained  by  the  Supreme 
Council  that  "Archduke  Joseph's  Government  will 
simply  fizzle  out  in  a  short  time,  dying  of  its  own 
weakness,  without  being  pushed,  and  be  succeeded 
by  some  sort  of  a  Coalition  Government  containing 
a  strong  element  of  the  Hungarian  Labor  Union, 
which  overthrew  Bela  Kun."  Still  another  message 
from  the  French  capital  on  Tuesday  stated  that  "the 
Supreme  Council  has  decided  that  it  will  make  no 
reply  whatever  to  the  communication  of  Archduke 
Joseph  asking  for  recognition."  Word  was  received 
from  Budapest  that  the  Rumanians  had  presented 
new  armistice  conditions  to  the  Hungarian  Cabinet, 
but  that  the  latter  body  had  declined  "to  accept  any 
modifications  of  the  terms  of  the  Armistice  of  Nov. 
11."  Hungary  was  declared  to  be  "boiling  over 
with  the  opposition  of  the  labor  element  to  Archduke 
Joseph,  and  also  with  anti-Jewish  movements." 
Herbert  Hoover,  who  has  just  returned  from  a  two 
weeks'  inspection  trip  through  Central  Europe,  was 
quoted  in  Paris  cablegrams  yesterday  morning  as 
saying  that  "it  is  imperative  that  decisive  diplomatic 
action  be  taken  immediately  to  displace  Archduke 
Joseph  as  head  of  the  Hungarian  Government  and 
to  give  Hungary  a  chance  to  establish  a  popular 
Government."  He  added  that  "the  new  countries 
of  Central  Europe  are  terrorized  by  the  tolerance 
shown  toward  the  setting  up  of  the  Hapsburg  Govern- 
ment in  Hungary.  Paris  received  a  report  last 
evening  from  Vienna  that  Archduke  Joseph  had  re- 
signed as  head  of  the  Hungarian  Government  and 
had  left  Budapest. 


A  week  ago  to-day  some  of  the  Paris  advkts  30£r* 
veyed  the  impression  that  substantial  progress  waa 
being  made  towards  settling  the  Thracian  question. 
The  Supreme  Council  was  said  to  be  working  upoxi 
"a  middle-course  plan  suggested  by  Captain  Andrj 
Tardieu."  According  to  another  dispatch  from  the 
French  capital  that  came  to  hand  about  the  same 
time,  Frank  L.  Polk,  head  of  the  American  delega* 
tion,  had  a  conference  with  Premier  Venezilos  on  tkw 
Thracian  question,  but  it  was  stated  that  "the  con- 
ference ended  with  the  question  apparently  no  nearefi.' 
a  settlement."  In  a  long  cablegram  to  a  New  York 
newspaper  on  Thursday,  N.  Kyriakides,  President 
of  the  Union  of  Thracian  Refugees  in  France,  stated 
that  "the  attitude  of  the  American  delegation  on  the 
Thracian  question  is  causing  profound  astonishment 
and  dismay  to  the  Greeks  of  Thrace,  inasmuch  as  it 
violates  the  very  principles  for  which  President  Wilsoe 
and  the  American  people  stand,  namely,  the  return 
of  self-determination,  and  condemnation  of  the  ol^ 
diplomacy,  whereby  land  and  property  were  disposed 
of  without  being  consulted." 


In  a  dispatch  from  Paris  Thursday  morning  it  was 
made  known  that  the  Austrian  peace  delegation  had 
informed  the  Supreme  Council  "that  it  would  be 
necessary  to  take  the  completed  text  of  the  Peace 
Treaty  to  Vienna  and  to  submit  it  to  the  Assembly 
for  approval  before  the  delegates  could  sign  it." 
Members  of  the  Council  were  said  to  have  expressed 
considerable  surprise  inasmuch  as  they  had  supposed 
that  the  delegates  were  clothed  with  full  power  to 
sign.     As  the  complete  text  of  the  Treaty  probably 
will  not  be  given  to  the  Austrian  delegates  for  an- 
other two  weeks,  according  to  Paris  advices,  fear  was 
expressed  that  the  signing  might  be  delayed  until 
well  into  September,  if  the  delegates  insist  on  taking 
the  document  to  Vienna  first."     Viscount  Morley, 
a  member  of  the  British  peace  delegation,  was  quoted 
in  a  cablegram  from  Paris  on  Thursday  as  having 
declared  "it  to  be  in  the  interests  of  the  Allies  to 
alleviate  the  burden  on  Austria,  and  asked  for  a 
revision  of  the  economic  and  financial  clauses  of  the 
Treaty    with    that    country."     This    proposal    was 
vigorously  objected  to  by  Foreign  Minister  Tittoni 
of  Italy,  who  declared  that  "efforts  making  for  the 
restoration  of  the  former  Austrian  power  would  in- 
jure Italian  interests."     Apparently  the  framing  of 
the    Austrian    treaty    has    been    expedited    greatly 
within  the  last  few  days,  because  last  evening  it  was 
stated  in  a  Paris  cablegram  that  it  would  be  handed 
to  the  Austrian  delegation  on  Monday."     It  was  said 
that  the  Austrians  would  be  given  seven  days  "in 
which  to  submit  an  answer  to  the  terms."     Dr.  Karl 
Renner,  head  of  the  delegation,  is  quoted  as  having 
notified    the    Peace    Conference    authorities    again 
that  the  treaty  would  be  taken  to  Vienna  before  it 
was  signed. 

Very  little  progress  even  yet  has  been  made  in  the 
settlement  of  the  Italian  question.  Signor  Tittoni 
is  quoted  as  having  said  that  "the  Supreme  Council 
is  no  longer  a  conference,  but  a  sort  of  Governmet 
occupied  with  international  affairs."  "Everyone 
is  worn  out  by  the  present  tension,"  he  is  reported 
to  have  added,  and  also  to  have  asserted  that  "this 
situation  cannot  continue.  The  conference  ought 
to  bring  things  to  a  conclusion.  The  remaining 
treaties  ought  to  be  terminated  before  thinking  of  a 
holiday."     He  insisted  also  that  "there  would  be 
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danger  in  postponing  the  Asia  Minor  question  until 
October." 


Capt.  Andre  Tardieu,  High  Commissioner  for 
Franco-American  War  Matters,  in  a  speech  upon 
the  occasion  of  the  transfer  of  the  ashes  of  Deputy 
Abel  Ferry,  declared  that  "France  must  now  be  a 
Republic  of  Victory."  He  added  that  "in  order 
to  form  that  Republic  France  must  take  to  heart 
in  the  time  of  peace  the  lessons  learned  in  war." 
He  laid  special  emphasis  on  the  economic  and  finan- 
cial changes  that  must  take  place.  Speaking  more 
specifically  Capt.  Tardieu  declared:  "We  achieved 
our  victory  by  the  constant  effort  of  the  whole  na- 
tion reaching  out  for  an  object,  and  we  shall  earn 
our  peace  by  the  same  effort." 


According  to  a  Berlin  cablegram  on  Thursday 
"the  delivery  of  coal  to  France  from  the  Ruhr  region 
has  been  begun."  It  was  said  to  be  expected  that 
about  1,000,000  tons  will  be  shipped  the  first  month. 


Premier  Clemenceau  returned  on  Thursday  from 
a  brief  vacation  trip,  which  was  reported  to  have 
benefited  him  greatly.  The  veteran  statesman 
proceeded  at  once  to  the  War  Office  and  plunged 
into  the  work  that  had  accumulated  during  his 
absence. 


Thursday  evening  word  came  from  Paris  that 
"the  French  Reparation  Commission  has  fixed  Ger- 
many's liabilities  for  damages  to  France  at  $40,- 
000,000,000,  of  which  $15,000,000,000  is  for  damages 
to  individuals  and  $25,000,000,000  for  damages  to 
property."  War  expenses  imposed  upon  France 
were  said  to  have  been  fixed  at  $28,000,000,000. 


The  British  Treasury  statement  for  the  week  ended 
Aug.  16  again  indicated  an  outgo  in  excess  of  income 
and  the  result  of  the  week's  financing  was  a  further 
reduction  in  the  Exchequer  balance  of  £1,079,000. 
The  week's  expenses  totaled  £21,082,000  (against 
£18,245,000  for  the  week  ending  Aug.  9);  while  the 
total  outflow,  including  repayments  of  Treasury  bills, 
advances  and  other  items  was  £126,598,000,  com- 
paring with  £113,893,000  last  week.  Receipts  from 
all  sources  amounted  to  £125,519,000,  in  contrast 
with  £113,655,000  the  week  previous.  Of  this  total, 
savings  certificates  yielded  £925,000,  against  £]  ,400,- 
000,  while  advances  brought  in  £18,000,000,  against 
£11,000,000.  From  revenues  a  total  of  £17,488,000 
was  received,  against  £16,742,000  a  week  ago. 
Victory  bonds  contributed  £1,370,000,  against  £1,- 
314,000,  and  the  new  funding  loan  £3,805,000,  in 
comparison  with  £631,000  last  week.  Sales  of 
Treasury  bills  reached  a  total  of  £81,870,000,  which 
compares  with  £81,244,000  a  week  ago.  The  total 
repaid  amounted  to  only  £55,256,000,  so  that  the 
volume  of  Treasury  bills  outstanding  has  been  ex- 
panded to  £797,674,000,  as  against  £771,225,000  in 
the  week  preceding.  Net  temporary  advances  out- 
standing have  been  further  reduced  to  £390,577,000, 
a  decline  for  the  week  of  £20,000,000.  The  Ex- 
chequer balance  now  stands  at  £5,032,000.  A  week 
ago  the  total  was  £6,110,000. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  5}/2%  in  Switzerland,  6% 
in   Sweden,   Norway  and   Petrograd   and   4^%   in 


Holland  and  Spain.  In  London  the  private  bank 
rate  was  changed  to  3  7-16@3^,  against  3  9-16% 
for  sixty  day  bills  and  to  3  9-16@3^g%,  against  3^% 
for  ninety  day  bills.  Call  money  in  London  is  now 
quoted  at  3^%,  against  3*4%  last  week.  So  far 
as  can  be  learned,  no  reports  were  received  of  dis- 
count rates  at  other  leading  European  centres. 

The  Bank  of  England  reports  another,  though 
unimportant,  reduction  in  its  stock  of  gold  on  hand, 
the  amount  being  £19,065.  Total  reserves  were, 
howver,  again  increased,  this  time  £203,000,  in 
consequence  of  a  further  decline  in  note  circulation 
of  £223,000.  There  was  an  increase  in  deposits 
this  week,  hence  the  proportion  of  reserve  to  lia- 
bilities was  reduced  to  22.90%,  in  comparison  with 
24.20%  last  week  and  17.90%  a  year  ago.  Public 
deposits  showed  an  expansion  of  £942,000,  while 
other  deposits  increased  £6,062,000  and  Government 
securities  gained  £5,028,000.  Loans  (other  secur- 
ties)  were  expanded  £1,792,000.  Threadneedle 
Street  reports  its  gold  holdings  at  £88,268,680,  as 
against  £68,664,678  in  1918  and  £54,152,640  the 
year  preceding.  Reserves  aggregate  £27,217,000. 
A  year  ago  the  total  was  £30,366,098,  and  in  1917 
£39,993,315.  Circulation  is  now  £79,500,000,  which 
compares  with  £56,748,500  and  £39,933,515  one 
and  two  years  ago,  respectively.  Loans  total 
£83,014,000,  in  contrast  with  £98,950,731  last 
year  and  £100,889,240  the  year  before  that.  Clear- 
ings through  the  banks  for  the  week  were  £534,- 
590,000,  as  against  £584,340,000  a  week  ago  and 
£403,365,000  last  year.  We  append  a  tabular 
statement    of   comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

Aug.  20. 

Aug.  21. 

Aug.  22. 

Aug.  23. 

Aug.  25. 

£ 

£ 

£ 

£ 

£ 

79,500,000 

56,748,580 

39,933,515 

35,536,395 

31,803,255 

Public  deposits 

19,397,000 

33,697,898 

44,700,857 

51,428,269 

134,054,324 

Other  deposits 

95,219,000 

135,996,495 

127,244,116 

101,751,917 

89,465,037 

Government  secur's. 

26,418,000 

58,422,014 

56,483,328 

42,187,602 

45,655,382 

Other  securities 

83,014,000 

98,950,731 

100,889,240 

89.047,403 

142,137.266 

Reserve  notes  &  coin 

27,217,000 

30,366,098 

39.933,515 

40,060,519 

53,947,511 

Coin  and  bullion 

88,268,680 

68,664,678 

54,152,640 

57,146,914 

67,300,766 

Proportion  of  reserve 

to  liabilities 

22.90% 

17.90% 

19% 

26.10% 

24.13% 

5% 

5% 

5% 

6% 

6% 

The  Bank  of  Fiance  continues  to  report  gains  in 
its  gold  item,  the  increase  this  week  being  136,025 
francs.  The  Bank's  aggregate  gold  holdings  now 
total  5,572,284,950  francs,  which  compares  with 
5,434,831,311  francs  in  1918  and  with  5,309,717,466 
francs  in  1917;  of  these  amounts  1,978,278,416 
francs  were  held  abroad  in  1919,  2,037,108,484 
francs  in  1918  and  2,037,108,484  francs  in  1917. 
During  the  week  general  deposits  gained  90,200,000 
francs.  Silver,  on  the  other  hand,  decreased  1,000,- 
000  francs,  while  treasury  deposits  fell  off  29,500,000 
francs  and  bills  discounted  decreased  50,300,000 
francs.  Note  circulation  was  reduced  by  451,400,- 
000  francs,  leaving  the  total  now  outstanding  34,- 
728,151,800  francs,  which  contrasts  with  29,423,- 
825,515  francs  last  year  and  with  20,468,567,725 
francs  the  year  before.  In  1914,  just  prior  to  the 
outbreak  of  the  war,  the  amount  was  only  6,683,- 
184,785  francs.  Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1918  and  1917  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes Status  as   of 

for  Week.        Aug.  21   1919.  Aug.  12  1918.  Aug.  23  1917. 
Gold  Holdings —  Francs.  Francs.  Francs.  Fraucs. 

in  France  Inc.         136,025     3,594,006,534     3.397.722.826     3.272.608.981 

Abroad.. '.'.'.'.'.'.  —  .      Nochange.        1.97S.278.416     2.037.108,484     2,037.108.484 

Total                        Inc.         136,025  5,572,284,950  5,434,831,311  5,309.717,466 

Sliver     -   -Dec.    1,000,000  297,000,000  319,173,425  260,330,833 

Bills  discounted Dec.  50,300,000  893.893.S71  887.123,163  567,412,135 

Advances                         No  change.  1,262  572,000  842.688.143  1.12fi.450.944 

Note  circulation  „t>ec451 ,400,000  34.72S. 151,800  29.423,825,515  20.46S.567.725 

Treasury  deposits.. Dec.  29,500.000  66.S74.970  162,078,063  17,901,390 

General  deposits... Inc.  90,200,000  2,969,360.893  3,715,698.507  2.715,699,911 
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In  its  weekly  statement,  issued  as  of  Aug.  7,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  A  decline  of  1,436,000  marks  in  coin 
and  bullion  and  1,338,000  marks  in  gold.  Bills 
discounted  showed  a  loss  of  2,135,363,000  marks, 
while  deposits  were  reduced  2,039,885,000  marks. 
Treasury  certificates  declined  121,005,000  marks 
and  investments  3,541,000  marks.  Securities  fell 
21 ,6SO,000  marks  and  circulation  412,876,000  marks. 
Increases  were  noted  of  400,000  marks  in  other  notes, 
7,054,000  marks  in  advances,  and  177,191,000  marks 
in  liabilities.  The  Bank's  total  gold  holdings  are 
reported  at  1,108,010,000  marks.  In  the  same 
period  of  1918  the  total  held  was  2,347,620,000 
marks  and  2,402,460,000  marks  the  year  preceding. 


Saturday's  statement  of  New  York  associated 
banks  and  trust  companies,  which  is  given  in  fuller 
detail  on  a  subsequent  page  of  this  issue,  was  about 
as  had  been  expected.  There  was  an  increase  of 
$45,663,000  in  the  loan  item  but  other  changes  were 
relatively  slight  and  devoid  of  special  significance. 
Net  demand  deposits  were  expanded  $8,093,000  to 
$4,059,292,000  (Government  deposits  $284,566,000 
deducted).  Net  demand  deposits,  however,  de- 
clined $4,131,000  to  8206,008,000.  Cash  in  own 
vaults  (members  of  the  Federal  Reserve  Bank) 
decreased  8543,000  to  $94,381,000  (not  counted  as 
reserve).  Reserves  in  the  Reserve  Bank  of  member 
banks  expanded  §2,751,000  to  $569,408,000,  while 
the  reserve  in  own  vaults  (State  banks  and  trust  com- 
panies) showed  a  gain  of  $111,000  to  $10,361,000. 
Reserves  in  other  depositories  (State  banks  and  trust 
companies)  were  reduced  $30,000  to  $11,698,000. 
Aggregate  reserves  were  expanded  $2,832,000  to 
$591,467,000,  as  against  $508,884,000  last  year. 
Surplus  gained  $1,958,140,  which  brings  the  total  of 
excess  reserves  now  held  to  $53,095,710,  and  compares 
with  $30,074,080,  the  amount  on  hand  in  the  same 
week  of  1 9 1 8 .  Reserve  requirements  increased  $873 ,- 
860.  The  above  figures  for  surplus  reserves  are 
based  in  each  case  on  legal  reserves  of  13%  for  member 
banks  of  the  Federal  Reserve  system,  but  not  includ- 
ing cash  in  vault  held  by  these  banks  which  amounted 
on  Saturday  last  to  $94,381,000.  Circulation  is  now 
$35,868,000,  a  decline  of  $127,000  for  the  week.' 


The  easier  tone  of  both  the  call  and  time  money 
markets  was  logical.  The  further  strikes  in  some 
of  the  large  industrial  plants  of  this  country  and  the 
threatened  strike  of  steel  workers  unquestionably 
has  had  a  tendency  to  slow  down  the  operations  of 
our  industries.  This  has  lessened  to  some  extent 
the  requirements  for  working  capital.  This  situa- 
tion and  others  have  affected  the  stock  market  ad- 
versely so  that  prices  have  been  going  downward 
and  the  volume  of  business  has  been  reduced  to  the 
extent  of  several  hundred  thousand  shares  a  day  in 
comparison  with  the  big  markets  that  we  had  until 
a  few  weeks  ago.  Here  again  the  requirements  for 
money  have  been  lessened.  It  is  never  possible  for 
the  average  observer  at  least  to  know  the  exact 
amount  of  money  in  loans  on  Stock  Exchange  col- 
lateral. When  a  few  weeks  ago  the  daily  turnover 
in  stocks  on  the  New  York  Stock  Exchange  averaged 
in  the  neighborhood  of  1,500,000  shares,  the  col- 
lateral loans  were  estimated  at  $1,750,000,000. 
This  week  the  estimates  have  been  reduced  to  the 
extent  of  several  hundred  million  dollars.     Foreign 


financing  by  our  financial  institutions  continues  to 
be  at  a  low  ebb.  In  fact,  no  concerted  effort  is 
being  made  in  that  direction  and  some  prominent 
bankers  are  reported  to  have  said  that  none  would 
be  made  until  after  the  Peace  Treaty  is  ratified 
by  the  United  States  Government.  Very  little 
corporate  financing,  relatively  speaking,  is  being 
done.  These  conditions  in  addition  to  those  already 
mentioned,  have  tended  to  increase  considerably 
the  volume  of  money  available  for  loans  in  the  finan- 
cial district  here.  Accompanying  the  advance  in 
the  rates  for  call  money  on  Wednesday  to  about 
6%  and  to  8%  on  "all  industrial"  collateral  late 
yesterday  afternoon ,  were  reports  of  fairly  heavy  call- 
ing of  loans  for  the  account  of  interior  institutions  that 
had  been  understood  to  have  supplied  a  very  substan- 
tial part  of  the  money  put  out  here  when  the  stock 
market  was  most  active.  As  a  matter  of  fact,  it  was 
stated  that  not  as  much  money  was  called  in  as  had 
been  reported.  It  was  pointed  out  that  when  call 
money  falls  below  43^%  naturally  the  banks  would 
put  a  part  of  their  available  funds  in  Treasury  cer- 
tificates bearing  4^%  interest,  rather  than  allow 
it  to  stand  out  at  a  lower  figure.  Nothing  has  been 
said  so  far  about  heavy  demands  upon  New  York 
for  funds  with  which  to  finance  the  moving  of  the 
crops.  So  long  as  the  labor  situation  continues  as 
disturbing  as  it  has  been  the  last  few  weeks  and 
until  conditions  in  Europe  are  more  settled  and 
promising  it  would  seem  natural  to  look  for  a  con- 
tinuance of  about  present  conditions  in  the  local 
money   market. 


Regarding  specific  rates  for  money,  call  loans 
this  week  have  ranged  between  334@8%,  which 
compares  with  3H@6%  last  week.  On  Monday 
the  high  was  4%,  and  3^%  the  low  and  ruling 
quotation.  Tuesday  the  maximum  was  43^%, 
while  the  low  was  3%%  and  renewals  at  4%.  There 
was  a  material  stiffening  in  call  rates  on  Wednesday 
and  the  range  advanced  to  4@6%,  with  5%  the  re- 
newal basis.  On  Thursday  6%  was  again  the 
highest,  and  renewals  at  5%,  but  the  minimum 
moved  up  to  5%.  Friday's  range  was  5@8%  and 
5M%  the  basis  at  which  renewals  were  negotiated. 
The  above  figures  apply  to  loans  on  mixed  collateral. 
As  to  all-industrials  on  Monday  and  Tuesday  rates 
were  precisely  the  same  as  for  loans  carrying  mixed 
collateral.  The  remaining  three  days  of  the  week, 
Wednesday,  Thursday  and  Friday,  the  range  was 
Y2  of  1%  higher,  with  the  single  exception  of  the 
high  on  Friday  which  was  8%,  the  same  as  for  mixed 
collateral  loans.  For  fixed  maturities  the  market 
is  still  dull  and  largely  nominal.  Owing  to  the  re- 
cent liquidation  in  Stock  Exchange  securities,  funds 
were  in  somewhat  better  supply,  so  that  quotations 
for  the  shorter  periods  have  been  reduced  to  5%@ 
6%  for  sixty  and  ninety  days,  against  6%  last  week. 
Four,  five  and  six  months'  money  is  still  quoted 
at  6%.  Trading,  however,  continues  light,  as  bor- 
rowers are  looking  for  still  easier  rates  in  the  near 
future.  All-industrial  money  has  ruled  at  prac- 
tically the  same  levels  as  mixed  collateral.  Last 
year  all  periods  from  sixty  days  to  six  months  were 
quoted  at  5%@6%. 

Commercial  paper  rates  remain  as  heretofore  at 
534@5^%  for  sixty  and  ninety  days'  endorsed 
bills,  receivable  and  six  months'  choice  names,  with 
names  not  so  well  known  at  5  3^%.  A  good  demand 
is  reported,  chiefly  among  country  institutions,  and 
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it  is  understood  that  sales  this  week  have  aggregated 
fairly    large    proportions. 

Banks'  and  bankers'  acceptances  have  shown  a 
greater  degree  of  activity  than  has  been  the  case  for 
several  months,  which  of  course  is  due  to  the  easing 
in  call  rates.  A  brisk  demand  for  acceptances  from 
banks  in  all  sections  of  the  country  has  been  reported, 
and  this  with  a  slight  lessening  in  the  supply  of  new 
bills  has  resulted  within  the  past  few  days  in  a 
shortage  of  bills,  which  is  quite  a  reversal  of  the 
position  of  dealers  who  a  short  time  ago  were  com- 
plaining of  an  oversupply  of  bills.  This  sudden 
outburst  of  activity  may  also  be  explained  by  the 
reduction  in  Stock  Exchange  loans,  easier  money 
conditions  and  the  gold  received  from  Germany 
in  payment  for  foodstuffs,  now  included  in  the  re- 
sources of  the  Federal  Reserve  banks.  The  rate  for 
demand  loans  on  bankers'  acceptances  has  been 
lowered  to  434%  >  against  the  previous  quotation 
of  43^%.  The  undertone  of  the  market  was  easier, 
though  actual  rates  showed  no  important  altera- 
tion.    Detailed  rates  follow: 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 4%@4>i     4K@4%    4%,@4 

Eligible  bills  ol  non-member  banks 4K@4%,    4tXe@iX     4%,@4 

I  neligible  biUs ..5M@4M     5^@4'H     5M@4H 


Delivery 
within 
30  Days. 
4%  bid 
4%,  bid 
6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT   RATES   OF   FEDERAL   RESERVE   BANKS. 


s 

3 

3. 

CLASSES 

OF 

DISCOUNTS  AND  LOANS. 

c 

1 

s 

i 

a 

0 

e 
1 

•*• 

a: 

0 

c 

3 

0 
S 

•3 

f 

5$ 

0 

0 

s 
c 

3 

0 

c 

05 

0 

Q 

0 

e 
3 

Discounts — 

Within  15  days,  incl.  member 

banks'  collateral  notes 

4 

4 

4 

4K 

4X 

*x 

4H 

4 

4H 

4K 

4H 

4Vif 

16  to  60  days'  maturity 

1U 

4% 

4M 

4% 

45* 

i% 

4H 

4»4 

4% 

5 

4Vt 

5 

61  to  90  days'  maturity 

1% 

4% 

4% 

4  H 

4  % 

m 

4  V, 

4*4 

5 

5 

fi 

5 

Agricultural   and   live-stock- 

paper,  91  to  180  days  incl.. 

5 

5 

5 

5X 

5 

6 

5H 

5H 

5H 

5H 

ax 

5H 

Secured  by  U.  S.  certificates 

of  indebtedness — 

Within  15  days,  including 

member  banks'  collateral 

4 

4 

4 

4 

4 

4 

H 

4 

4 

»4 

«4 

4H 

Secured  by  Liberty  bonds  and 

Victory  Notes — 

Within  15  days,  including 

member  banks'  collateral 

4 

4 

4 

4 

\X 

4 

*x 

4 

4 

4X 

4 

4H 

Secured  by  U.  S.  Government 

war  obligations — 

16  to  90  days'  maturity 

*H 

4X 

4X 

iX 

4* 

4X 

*4H 

iX 

4X 

4X 

4X 

4X 

Trade  Acceptances — ■ 

4 

4 

4 

4X 

44 

4X 
44 

4X 

4H 

4 

4U 

iU. 

4H 

4U 

16  to  90  days'  maturity 4M 

4)4 

4H 

4H 

4H  4H  4% 

4X  4X 

'  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  iX%,  and  within  61  to  90  days,  4H%. 

*  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rates  not  exceeding 
Interest  rate  on  bon^s. 

•Applies  only  to  member  banks'  collateral  notes;  rate  of  4X%  on  customers' 
paper. 

•Rate  of  4X%  on  member  banks'  collateral  notes. 

Note  1.     Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  pape 
of  corresponding  maturities. 


Owing  to  a  series  of  unfavorable  developments, 
this  week's  sterling  exchange  conditions  underwent 
a  radical  change  for  the  worse  and  spectacular  weak- 
ness again  became  evident.  In  fact,  much  of  the 
time  a  state  of  utter  demoralization  prevailed  in 
the  exchange  markets.  So  completely  have  rates 
been  disrupted  that  keen  anxiety  is  felt  both  here 
and  at  the  British  capital  over  the  final  outcome  of 
the  present  unparalleled  crisis  in  foreign  exchange 
affairs.  Early  in  the  week,  as  a  result  of  a  heavy 
increase  in  the  offering  of  commercial  bills,  particu- 
larly grain  and  cotton,  rates  broke  sharply,  but  when 
later  this  was  accompanied  by  lower  cabled  quota- 


tions from  abroad,  coupled  with  the  announcement 
by  Premier  Lloyd  George  of  the  abandonment  after 
Sept.  1  of  extreme  import  restrictions  by  the  British 
Government,    prices    tumbled    precipitately — losses 
of  as  much  as  63^  cents  in  one  day  being  reported. 
The  net  result  of  the  week's  dealings  was  a  decline 
of  15J4  points  in  demand  bills,  bringing  the  quota- 
tion   down    to    the   unprecedentedly   low   figure   of 
4  1234,  or  37^i  points  lower  than  the  low  record 
established    in    September    1915.     Cable    transfers 
at   their  lowest   point   touched   4  13   and   bankers' 
sixty-day  bills  4  1034-     Very  little  inquiry  was  noted 
in  the  initial  transactions  and  heavy  selling  on  the 
part  of  bankers  and  exporters,  also  by  speculative 
interests,  served  to  accelerate  the  downward  move- 
ment.    Considerable  excitement  attended  dealings, 
the  sudden  and  widely  varying  fluctuations  adding 
greatly  to  the  general  confusion.     Later  on  several 
important  financial  concerns  came  into  the  market 
as  buyers,  and  this  with  the  ruling .  canceling   the 
British  war  proclamation  forbidding  the  importation 
of  securities  and  terminating  the  regulation  which 
had  prohibited  trading  in  securities  not  held  here 
since  September  1914,  served  to  relieve  some  of  the 
tension,  so  that  fair  recoveries  took  place  before  the 
close.     According  to  this  latest  ruling  by  the  British 
Treasury,  all  regulations  with  regard  to  foreign-held 
securities,  prohibiting  remittances  from  the  United 
Kingdom  as  subscriptions  to  foreign  loans  and  capital 
issues,  the  purchase  of  securities  abroad  or  buying 
of  foreign  currencies  for  appreciation  are  withdrawn. 
Dealings  in  securities  which  have  been  in  enemy 
ownership  since  the  outbreak  of  hostilities,  however, 
are   still   prohibited,   except   under   license.     While 
this  should  act  as  a  check  upon  the  declining  tendency 
in  sterling  quotations,  it  is  not  expected  to  have  any 
very  appreciable  effect,  since  with  the  present  status 
of  exchange  British  buyers  of  American  securities 
would  have  to  pay  a  premium  of  about  14%  on  pur- 
chases made  in  this  country.     It  is  considered  reason- 
ably safe  to  assume  that  the  British  Government 
would  not  have  lifted  the  ban  had  it  not  been  certain 
that  no  important  volume  of  securities  would  be  im- 
ported into  Great  Britain.     On  the  other  hand,  the 
understanding   in    Wall   Street   is   that   the   recent 
demoralization    in    exchange    has    encouraged  sub- 
stantial selling  of  securities  by  London  in  this  mar- 
ket, one  estimate  alone  indicating  that  sales  have 
averaged   about    $2,000,000   a    week   for   the   past 
month   or   more.     A   later   dispatch   from   London 
states   that   the  understanding  in   financial   circles 
at  that  centre  is  that  the  removal  of  restrictions  on 
the  export  of  capital  does  not  imply  permission  to 
resume    arbitrage    transactions.     The    importation 
of  American  securities  in  Great  Britain  is  allowed, 
but  forward  sales  are  still  prohibited;  hence  pur- 
chasers cannot  resell  the  securities  purchased  until 
delivery  has  been  made. 

Notwithstanding  that  some  perplexity  and  a  good 
deal  of  dissatisfaction  still  exists  over  the  protracted 
delay  in  arrangements  for  the  financing  of  foreign 
trade  operations,  it  is  becoming  more  and  more 
evident  that  one  of  the  most  serious  obstacles  bankers 
have  met  in  their  endeavors  to  devise  a  plan  for 
the  stabilization  of  exchange  is  the  strong  British 
opposition  to  further  borrowing.  It  is  conceded 
that  in  view  of  current  conditions,  rates  can  only  be 
maintained  by  the  liberal  extension  of  credits  to 
Europe.  Yet  Great  Britain  is  consistently  refusing 
all  proposals  to  increase  her  already  huge  outstanding 
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indebtedness.  That  such  a  course,  entailing  as  it 
does  the  consequent  lowering  in  exchange  rates,  is 
likely  to  prove  a  hardship  to  the  English  people 
themselves,  is  a  self-evident  fact.  But  as  already 
pointed  out,  the  British  authorities  regard  this  as 
the  less  objectionable  evil,  since  the  decline  must 
ultimately  restrict  imports  and  induce  greater 
economies  among  the  population  as  a  whole.  Thus 
it  becomes  evident  that  with  the  world's  pivotal 
exchange  left  to  its  own  resources,  the  task  of  regu- 
lating other  exchanges  becomes  an  exceedingly 
arduous  one.  It  is  stated  that  British  authorities 
have  set  the  seal  of  their  approval  upon  the  recent 
acquisition  by  Kuhn,  Leob  &  Co.,  from  English 
interests  of  750,000  shares  of  Shell  Transport  & 
Trading  Co.,  and  that  the  hope  is  expressed  this  may 
lead  to  other  transactions  of  a  similar  nature.  It  is 
true  that  while  the  purchase  had  the  effect  of  tem- 
porarily steadying  sterling,  it  did  not  in  any  way 
contract  British  debts  in  this  country,  but  it  did 
signalize  the  entrance  of  Americans  into  partnership 
with  Englishmen  on  an  important  scale. 

Bankers  here  are  a  unit  in  refusing  to  venture  upon 
any  statements  as  to  the  immediate  course  of  sterling 
exchange.  It  is  felt  that  the  predictions  made  by 
experts  some  time  ago  that  sterling  would  not  stop 
until  it  got  down  to  $4  00  are  in  a  fair  way  of  being 
realized,  unless  American  bankers  and  business  men 
are  able  soon  to  announce  some  comprehensive  plan 
of  credit  financing.  But  as  the  situation  stands, 
there  is  nohing  to  indicate  that  this  is  to  be  a  develop- 
ment of  the  early  future . 

Dealing  with  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  was  weak,  and  although 
trading  was  quiet,  prices  broke  to  a  new  low  level 
of  4  26  for  demand  and  4  26%  for  cable  transfers, 
with  the  range  4  26@4  27  and  4  26%@4  27%; 
sixty  days  declined  to  4  23^@4  243^.  On  Mon- 
day initial  quotations  were  lower  and  with  the  ap- 
pearance of  a  heavy  outpouring  of  cotton  and  grain 
bills,  there  was  a  break  to  another  new  low  level 
of  4  23%@4  25  for  demand,  4  24^@4  25%  for 
cable  transfers  and  4  21}^@4  22%  for  sixty  days; 
movements  were  erratic  and  trading  unsettled. 
There  was  a  further  sensational  decline  on  Tuesday, 
when  quoted  rates  dropped  until  demand  touched 
4  18%@4  203^,  cable  transfers  4  19^@4  21>£  and 
sixty  days  4  16%@4  18^;  the  announcement  by 
Great  Britain  of  the  abandonment  of  import  restric- 
tions after  Sept.  1,  as  well  as  lower  quotations  from 
abroad  were  held  responsible  for  much  of  the  de- 
cline. Wednesday's  trading  was  marked  by  a  com- 
plete collapse  of  prices,  and  following  frequent  and 
violent  changes,  a  loss  of  6^c  was  reported  for  the 
day,  the  range  being  4  12%@4  15^  for  demand, 
4  13@4  16%  for  cable  transfers  and  4  10%@ 
4  1S}4  for  sixty  days.  What  was  looked  upon  as 
a  more  or  less  natural  reaction  took  place  on  Thurs- 
day and  there  was  a  recovery  to  4  15@4  18%  for 
demand,  4  15%@4  19  for  cable  transfers  and  4  13@ 
4  16%  for  sixty  days.  Friday's  market  was  quiet 
but  steadier,  and  the  improvement  which  began  the 
day  previous  was  maintained  with  demand  at 
4  18@4  18%,  cable  transfers  at  4  18%@4  19^  and 
sixty  days  4  16@4  16%.  Closing  quotations  were 
4  16%  for  sixty  days,  4  18%  for  demand  and  4  19^ 
for  cable  transfers.  Commercial  sight  bills,  finished 
at  4  18^,  sixty  days  at  4  15%,  ninety  days  at  4  14%, 
documents  for  payment  (sixty  days)  at  4  15^  and 
seven-day  grain  bills  at  4  17%.   Cotton  and  grain  for 


payment  closed  at  4  18}^.  The  outward  move- 
ment of  gold  has  been  reduced  to  almost  nominal 
proportions,  which  is  not  surprising,  since  the  tre- 
mendous slump  in  exchange  rates  at  practically  all 
centres  renders  such  transactions  prohibitive.  So 
far  as  could  be  learned  only  $145,000  gold  coin  for 
shipment  to  Canada,  $1,544,200  gold  bars  for  France 
and  $381,600  for'  England  have  been  withdrawn 
this  week.  For  the  first  time  in  some  months  gold 
was  withdrawn  from  the  New  York  Sub-Treasury 
for  China,  although  large  quantities  have  been  going 
forward  from  San  Francisco.  The  total  was  $500,000 
in  gold  coin,  making  the  aggregate  for  the  week 
$2,570,800. 


As  to  Continental  exchange  a  parallel  situation 
exists  and  under  the  pressure  of  a  continuous  and 
enormous  outpouring  of  commercial  bills,  prices 
broke  again  and  again  at  practically  all  exchange 
centres,  carrying  quotations  in  many  cases  down  to 
the  lowest  point  in  their  history.  French  francs 
dropped  steadily  until  8  24  for  checks  was  reached — 
a  decline  of  33  points  during  the  week  and  approxi- 
mately 306  points  below  the  parity  of  5  18  in  normal 
times.  The  decline  in  lire  was  equally  sensational, 
the  check  rate  having  at  one  time  touched  9  62, 
which  is  40  points  below  last  week's  low  record  and 
compares  with  the  previous  pegged  rate  of  6  75,  and 
a  normal  parity  of  5  193^8-  German  and  Austrian 
exchange  shared  in  the  general  demoralization  and 
here  also  new  low  records  were  established,  4.60  for 
marks  and  1.95  for  kronen,  which  compares  with 
4.90  and  2.25,  respectively,  at  the  close  of  last  week. 
In  view  of  the  continued  downward  trend  of  the 
German  mark,  announcement  comes  from  Berlin  that 
the  Food  Controller  has  ordered  the  discontinuance 
of  purchases  in  Holland  and  Denmark.  Ostensibly 
the  action  was  based  on  the  pretext  that  supplies 
already  contracted  for  were  ample  to  meet  all  urgent 
needs  and  that  therefore  these  sources  of  supply 
might  be  temporarily  dispensed  with,  especially 
since  the  increase  of  overseas  shipments,  but  official 
concern  over  the  adverse  exchange  situation  is  held 
to  be  directly  responsible  for  the  move.  As  might 
be  expected,  trading  was  nervous  and  excited,  with 
fluctuations  violent  and  erratic.  A  better  inquiry 
developed  during  the  latter  part  of  the  week, 
when  banks  and  other  financial  institutions  came 
into  the  market  as  buyers  at  the  extreme  low  prices. 
This  brought  about  a  slight  improvement  in  tone 
and  final  rates  showed  fractional  recoveries. 

A  detailed  canvass  among  foreign  exchange  in- 
terests revealed  very  little  hope  that  the  bottom 
had  as  yet  been  reached  or  that  any  material  im- 
provement need  be  looked  for  in  the  immediate 
future.  Among  the  flood  of  conflicting  rumors  and 
reports  now  current  in  financial  circles,  it  is  difficult 
to  form  any  definite  idea  of  what  is  being  done  in 
the  way  of  ameliorating  the  present  acute  situation. 
In  some  quarters  it  is  plainly  asserted  that  very  little 
is  being  attempted  and  practically  nothing  actually 
accomplished  so  far,  and  that  this  has  had  much  to 
do  with  the  present  slump  in  prices.  As  against 
this,  however,  came  the  announcement  of  the  con- 
ference at  the  White  House  between  Senator  Owen 
and  the  President,  in  which  the  former  urged  the 
necessity  of  taking  immediate  steps  along  the  lines 
recommended  by  President  Wilson  in  his  message 
to  Congress  for  the  extension  of  credits  to  Europe 
and  called  attention  to  the  Edge  Bill  and  his  own 
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measure  to  amend  the  War  Finance  Corporation  Act. 
The  Senator  declared  it  was  essential  that  a  Federal 
Reserve  Foreign  Bank  be  established  to  operate  in 
the  public  interest  and  without  private  aid,  and 
charged  that  New  York  financial  institutions  were 
manipulating  foreign  exchange  to  their  own  profit 
regardless  of  public  interest.  It  is  understood  that 
the  President  is  keenly  interested  in  the  situation  and 
is  likely  to  bring  pressure  to  bear  upon  Congress  for 
the  speedy  passage  of  some  measure  which  will 
afford  the  much-needed  credits  or  other  form  of 
relief.  Later  in  the  week  it  was  learned  that  Senator 
Owen  had  introduced  in  the  Senate  a  resolution  call- 
ing for  special  information  as  to  the  present  status 
of  foreign  exchange  arrangements,  and  that  he  had 
appealed  to  the  Senate  to  act  without  delay  to  relieve 
American  commerce  and  do  justice  to  the  European 
countries  attempting  to  do  business  with  us,  while 
on  Friday  announcement  was  received  from  Wash- 
ington that  the  Senator  had  written  a  letter  to  the 
President  asking  that  the  latter  write  the  Secretaries 
of  the  Treasury,  Commerce  and  Federal  Reserve 
Board  to  submit  "recommendations  as  to  what  shall 
be  done  to  protect  the  foreign  commerce  of  the  United 
States  and  stabilize  international  exchange,  with  a 
view  to  submitting  such  reports  and  recommenda- 
tions to  Congress." 

Senator  Edge's  bill  authorizing  the  creation  of 
corporations  for  financing  American  export  trading  in 
Europe,  was  also  brought  to  public  attention  by  a 
report  that  Secretary  Glass  had  expressed  his  approval 
of  the  bill  in  a  letter  to  the  New  Jersey  Senator,  who 
confidently  expects  to  get  his  bill  before  the  Senate 
early  next  week.  In  order  to  meet  an  objection  from 
the  Federal  Reserve  Board  and  also  from  several  trust 
companies,  he  will  amend  the  measure  by  striking 
out  the  section  authorizing  corporations  organized 
under  the  Act  to  do  a  fiduciary  business. 

The  American  Bankers'  Association  has  this  week 
sent  out  a  letter  to  its  members  inviting  expressions 
of  opinion  on  the  merits  of  the  Edge  Bill  and  other 
measures  now  up  before  Congress  and  requesting 
suggestions  on  the  solution  of  the  present  exchange 
problem.  In  Washington  discussions,  both  formal 
and  informal,  are  going  on  constantly  with  a  view  to 
ascertaining  ways  and  means  of  providing  the  neces- 
sary financial  backing  for  the  maintenance  of  Amer- 
ica's foreign  trade,  but  nothing  definite  has  thus  far 
been  announced  concerning  the  broad,  comprehensive 
plan  of  national  financing  from  which  so  much  is 
looked  for. 

The  official  London  check  rate  in  Paris  finished 
at  33.90,  as  compared  with  33.45  last  week.  In 
New  York,  sight  bills  on  the  French  centre  closed 
at  8  08,  against  7  87;  cable  remittances  at  8  10, 
against  7  85;  commercial  sight  bills  at  8  13,  against 

7  89,  and  commercial  sixty  days  at  8  16,  against  7  93 
a  week  ago.  Belgian  francs,  which  were  also  con- 
spicuously weak,  finished  at  8  42  for  checks  and  8  41 
for  cable  transfers.     This  compares  with  8  18  and 

8  16  the  previous  week.  Final  rates  for  German 
reichsmarks  were  4  85  for  checks  and  4  90  for  cable 
transfers.  Last  week  the  close  was  4  90  and  5  00. 
Austrian  kronen  closed  at  1  95  for  checks  and  2  00 
for  cable  remittances,  as  against  2  25  and  2  37 ^  a 
week  ago.  Exchange  on  Czecho-Slovakia  finished 
at  4  00@4  10,  against  5  25@5  50  last  week;  on 
Bucharest  at  5  25@5  50,  against  6  80@7  00;  on 
Poland  at  5  25@5  50,  against  6  40@6  60,  and  on 
Finland  at  7  00@7  10  (unchanged).     Lire  closed  at 


9  54  for  bankers'  sight  bills  and  9  52  for  cable  trans- 
fers. A  week  ago  the  close  was  9  16  and  9  14. 
Greek  exchange  has  been  changed  to  5  25  for  checks 
and  5  23  for  cable  transfers. 


In  the  neutral  exchanges  movements  were  far  less 
radical,  and  while  some  degree  of  irregularity  was 
noted  and  the  tendency  was  downward,  actual 
changes  were  of  minor  importance.  Swiss  francs 
were  fractionally  easier,  and  guilders  ruled  weak. 
But  the  Scandinavian  exchanges  were  fairly  steady, 
showing  only  slight  fractional  losses,  while  Spanish 
pesetas  were  firmly  held.  This  latter  feature  is 
explained  by  recent  heavy  importations  into  this 
country  from  Spain.  Trading  throughout  was  not 
active. 

Bankers'  sight  on  Amsterdam  finished  at  36%, 
against  37J^;  cable  transfers  at  36J^,  against  37^|; 
commercial  sight  at  36  11-16,  against  37  1-16,  and 
commercial  sixty  days  at  36  5-16, against  36  11-16  on 
Friday  of  a  week  ago.  Swiss  francs  closed  at  5  65 
for  bankers'  sight  and  5  63  for  cable  remittances, 
which  compares  with  5  68  and  5  66  last  week. 
Copenhagen  checks  finished  at  21.70  and  cable 
transfers  at  21.90,  against  21.80  and  22.  Checks 
on  Sweden  closed  at  24.10  and  cable  transfers  at 
24.30,  against  24.55  and  24.75,  while  cheks  on  Nor- 
way finished  at  22.90  and  23.10,  against  23.30  and 
23.50  in  the  week  previous.  Spanish  pesetas  closed 
at  19.65  for  checks  and  19.75  for  cable  remittances. 
Last  week  the  close  was  19.10  and  19.18. 

Referring  to  South  American  quotations,  still 
further  recessions  have  been  reported,  with  the  close 
for  checks  on  Argentina  at  41%  and  cable  transfers 
at  42,  comparing  with  42.25  and  42.35  a  week  ago. 
For  Brazil  the  tone  was  relatively  steady  and  quo- 
tations remained  at  25^  f°r  checks  and  25^  f°r 
cable  transfers.  Chilian  exchange  continues  to  be 
quoted  at  9%,  and  for  Peru  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
81K@82,  against  82^@83;  Shanghia,  130H@ 
131,  against  131M@132;  Yokohama,  50%@51, 
against  503^@51;  Manila,  493^@49%  (unchanged); 
Singapore,  523^@53  (unchanged);  Bombay,  413^@ 
42,  against  42}^@43,  and  Calcutta  (cables)  41^@ 
42,  against  40@40M- 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,951,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  22. 
Their  receipts  from  the  interior  have  aggregated 
$10,679,000,  while  the  shipments  have  reached 
$4,728,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $101,990,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $96,039,000,  as  follows: 


Week  ending  Aug.  22. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks' interior  movement 

Sub-Treasury  and  Fed.  Reserve  op- 
erations and  gold  exports 

$  10,679 ,000 
25,604,000 

$4,728,000 
127,594,000 

Gain    $5,951,000 
Loss  101,990,000 

Total 

$36,283,000 

$132,322,000 

Loss  $96,039,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England  . 
France  a. 
Germany 
Russia  *. 
Aus-Hun  .c 

Spain 

Italy 

Netherl'ds 
Net.  Bel.  h 
Swltz'land. 

Sweden 

Denmark  . 
Norway... 

Total  week 
Prev.  week 


Aug.   21    1919. 


Gold. 


143 
55 

129 
10 
96 
32 

5:; 

10 
18 
16 
10 
8 


£ 

268.680 
,760,261 
457,400 
,650,000 
926,000 
864,000 
,622,000 
,877,000 
641,000 
,698.000 
699,000 
410,000 
173,000 


675,046,341 
672,219,965 


Silver. 


11,880, 

998, 

12,375, 

2,369, 

25,792, 

2,970 

485, 

1.271, 

2,666, 


000 
950 
000 
000 
000 
000 
000 
000 
(Mill 


Total. 


Aug.  22   1918. 


Oold$ 


Silver. 


157.000 


60,963.950 
61,276.950 


155 
56 

142 
13 

121 
35 
54 
11 
21 
16 
10 


£ 

268.680  68 
640,261135 
,456,350!ll7 
025,000129 
295,000|  11 
656.000 
,592,000 
362,000 
912,000 
364,000 
699,000 
567,000 
173,000 


736,010.291 
733,496,915 


£ 
.664.678 
,908,912 
.388,050 
650,000 
088,000 
688,000 
,987,000, 
438,000 
,380,000 
415,000 
305,000 
543,000 
763,000 


710,138,590 
708,788.781 


12.770 

6,008 

12,375 

2,289 

25,600 

3,091 

655 

600 


Total. 


134 


68 
,000148 
000 123 
,000 142 
,0001  13 
000112 
,000  42 
,000  60 
,000  15 
...    15 

—  J  14 
000    10 

—  6, 


£ 
,664,678 
,678,912 
,396,050 
025,000 
,297,000 
288,000 
078,000 
093,000 
980,000 
415.000 
305.000 
,677,000 
763,000 


63,522,000  773,660.590 
64,715.000  773.503.781 
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LLOYD    GEORGE    ON    ENGLAND'S   ECONOMIC 

OUTLOOK. 

The  very  striking  speech  of  Lloyd  George  to 
Parliament  last  Tuesday  on  England's  economic 
situation  and  her  economic  future,  was  probably 
considered  by  most  American  readers  in  connection 
with  the  week's  violent  fall  in  sterling  exchange  on 
the  New  York  market.  That  decline,  which  brought 
the  exchange  value  of  the  pound  sterling  to  4.1234 
on  Wednesday,  as  against  the  normal  parity  of 
4.86^ — a  depreciation  of  15%,  and  quite  the 
largest  discount  at  which  New  York  exchange  on 
London  has  ever  sold,  so  far  as  the  records  show — 
was  only  the  continuance  of  a  phenomenon  long 
familiar  throughout  the  war.  Wall  Street  was 
inclined,  however,  to  ascribe  the  particular  violence 
of  this  week's  decline  of  14  cents  in  the  pound  (which 
was  only  in  part  recovered  later)  to  the  British 
Premier's  warnings  of  Tuesday  regarding  the  dan- 
gers which,  as  a  result  of  the  prevalent  labor  agita- 
tion, were  besetting  England's  foreign  trade. 

But  in  point  of  fact  he  told  Parliament  nothing 
which  both  the  English  and  the  American  markets 
did  .not  know  already.  His  statement  was  that  the 
English  people  "are  consuming  more  and  producing 
less;"  that  the  labor  cost  of  production  is  higher  in 
English  industry  than  in  the  industry  of  her  com- 
petitors; that  a  ton  of  coal,  which  in  England  cost 
10  shillings  during  1915,  now  costs  26  shillings;  that 
England's  export  trade  is  therefore  decreasing  in 
the  competitive  field  and  her  import  trade  is  in- 
creasing, even  since  the  war.  "We  must  bridge  the 
chasm,"  the  Premier  declared,  "or  at  the  bottom 
of    it    is    ruin." 

What,  it  is  being  asked  by  a  good  many  anxious 
people,  is  to  be  the  outcome?  The  British  Pre- 
mier's view  is  that  the  English  people  "cannot 
prosper,  we  cannot  even  exist,  without  recovering 
and  maintaining  our  international  trade."  But 
"we  shall  never  improve  matters  until  we  increase 
production,  or  else  we  shall  be  driven  to  reduce  even 
lower  the  standard  of  living  in  this  country.  There 
is  no  other  alternative  except  quitting  the  country 
for  which   we  fought  during  four  years." 

The  economic  dilemma  of  Great  Britain  arises  in 
some  respects  from  its  labor  situation,  considered 
solely  as  concerns  Great  Britain.  In  other  and  equ- 
ally important  aspects,  it  arises  from  the  conditions 
created  in  its  manufacturing  industry  as  compared 
with  conditions  which  exist  in  the  industries  of  other 
nations.  Its  relative  position  in  this  latter  regard 
is  at  the  moment  very  unfavorable.  Labor  costs  in 
England,  as  a  result  of  reduced  production,  short 
hours,  and  much  higher  wages,  are  materially  higher 
than  in  the  other  countries  with  which  its  trade 
competes. 

This  is  notably  evident  in  the  matter  of  coal  out- 
put and  coal  prices.  In  that  industry,  which  is  the 
key  to  England's  industrial  prosperity,  the  annual 
rate  of  output,  despite  the  higher  wages  and  the  em- 
ployment of  thirty  thousand  more  men  than  in  1014, 
has  decreased  from  287,000,000  to  200,000,000  tons. 
Current  market  reports  show  that  prices  of  many 
staple  English  products,  in  the  steel  and  iron  trade 
particularly,  have  been  driven  to  a  level  substantially 
higher  than  those  prevailing  in  the  United  States  and 
in  several  countries  on  the  Continent.  The  English 
price  of  steel,  for  instance,  both  for  domestic  and  ex- 
port  trade,   is   calculated  this  week  by  the   "Iron 


Age"  as  equivalent  in  American  currency,  even  at 
the  depreciated  rate  of  sterling,  to  $63.60  per  ton, 
whereas  the  Pittsburgh  price  is  $38.50.  Such  a 
disparity  overcomes  even  freight  charges  to  Europe; 
with  the  result  that  not  only  are  England's  export 
fields  (such  as  India)  being  progressively  invaded 
by  American  and  Continental  exporters,  but  Ameri- 
can iron  and  American  steel  is  being  sold  in  the  British 
market  itself.  Protective  tariffs,  even  if  they  stop 
the  importations  into  England,  would  manifestly 
not  help  the  export  trade,  which  is  the  lifeblood  of 
British  prosperity. 

The  problem  is  not  confined  to  the  steel  industry. 
It  is  true  'hat,  during  the  first  half  of  the  present 
year,  while  Great  Britain's  imports  increased  less 
than  10%  from  the  corresponding  period  in  1918, 
exports  increased  48%,  and  the  excess  of  exports 
decreased  16%.  This  was  a  perfectly  natural  result 
of 'return  by  many  mills  from  war  production  to 
production  for  ordinary  industry,  and  of  the  in- 
crease in  available  shipping  facilities.  But  even  this 
improvement  left  the  half-year's  export  trade,  despite 
the  more  than  doubling  of  prices  since  1914,  only 
£76,000,000  greater  in  value  than  in  the  first  halj 
of  that  earlier  year,  while  imports  had  increased 
£341,000,000.  In  the  twelve  months  ending  with 
last  June  our  own  imports  from  England  decreased 
$136,000,000  as  compared  with  the  twelve  months 
ending  with  June  of  1914,  whereas  our  exports  to 
her  increased  $1,553,000,000. 

What,  then,  is  to  be  the  remedy?  Lloyd  George, 
as  we  have  seen,  declares  that  only  through  increased 
production  can  the  remedy  be  found,  and  he  points 
out  that,  although  English  wages  are  not  as  high  as 
ours,  the  labor  cost  in  relation  to  the  output  is  much 
higher.  There  is  evidence,  he  asserts,  of  "inten- 
tional slowing  down  of  production."  This  may  mean 
progressive  shortening  of  working  hours  while  keep- 
ing up  or  advancing  the  daily  rate  of  pay,  or  it  may 
mean  deliberate  slackness  and  inefficiency.  In  Eng- 
land's case,  both  causes  are  probably  at  work. 

The  slackening  of  intensive  labor  might  perhaps 
be  assigned  to  mere  reaction ,  more  or  less  temporary 
in  character,  from  the  abnormal  strain  of  war  work. 
If  so,  it  ought  in  time  to  correct  itself.  But  the 
shortening  of  hours  cannot  be  thus  corrected.  It 
will  inevitably  increase  the  absolute  labor  cost 
of  production,  and  so  long  as  the  process  is  ap- 
plied more  persistently  and  extensively  by  Eng- 
lish labor  than  by  labor  elsewhere,  it  will 
inevitably  place  the  English  producer  at  a 
disadvantage  in  competitive  fields,  as  compared 
with  producers  whose  employees  perform  more  effi-,. 
cient  individual  work.  We  have,  to  be  sure,  no 
guarantee  that  the  rest  of  the  world  will  not  be  called 
upon  to  turn  out  goods  whose  labor  costs  have  been 
advanced  to  the  English  level  and  for  similar  reasons. 
Such  a  result  would  hypothetically  place  England  at 
least  on  equal  terms  again  with  her  foreign  com- 
petitors. But  it  still  would  not  increase  the  amount 
of  English  home  production  compared  with  necessary 
home  consumption,  and  therefore  it  would  not  solve 
the  embarrassing  difficulties  created  by  England's 
abnormal  import  trade. 

Even  of  Lloyd  George's  answer  that  the  escape  of 
England  from  her  present  predicament  must  come 
through  larger  production,  it  must  sxiil  be  said  that 
the  question  of  labor  costs  will  remain  a  determining 
factor.  If  production  of  coal,  for  instance,  were 
twice  as  large  as  now,  but  the  output  and  the  wages 
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of  each  individual  laborer  the  same,  then  the  labor 
cost  per  ton,  and  the  selling  price  per  ton,  would  be 
practically  where  they  were  before;  unless,  indeed,  the 
selling  price  were  lower  because  of  increase  in  the 
supply  of  coal  upon  the  market,  which  might  mean 
actual  loss  to  the  producer.  Only  on  the  presump- 
tion that  the  British  Premier  meant  larger  production 
per  man,  and  larger  production  than  at  present  in 
relation  to  the  individual  workman's  wages,  could  his 
proposal  be  accepted  as  a  panacea. 

What  England  needs,  in  order  to  rehabilitate  her 
foreign  trade,  is  increase  in  production  such  as  would 
mean  a  lowering  of  the  average  of  labor  cost  to  total 
output.  In  former  days,  this  used  to  be  called 
"efficiency  of  labor."  We  are  not  hearing  much  of 
this  economic  factor  nowadays .  But  unless  the  world 
at  large,  and  England  in  particular,  are  to  witness 
some  return  to  this  efficiency  as  labor  recovers  from 
the  strain  of  war,  all  countries  probably  have  ahead 
of  them  a  very  serious  problem  in  the  readjustment  of 
the  economic  status,  both  national  and  international. 


"BETTER  LIVING  CONDITIONS:' 
Nothing  could  better  illustrate  the  extent  to  which 
paternalism  has  been  unconsciously  absorbed  into 
our  conception  of  the  body  politic  than  the  common 
and  accepted  use  of  this  phrase.  Why  of  course, 
we  say,  the  American  workingman  must  have  better 
living  conditions  to  keep  pace  with  the  general 
advance.  And  without  knowing  exactly  how  these 
conditions  are  to  be  given  to  him,  save  to  give  him 
high  and  higher  wages  and  turn  him  loose  to  gratify 
his  own  desires,  we  tacitly  agree  that  the  employer 
is  the  first  responsible  party  and  in  case  of  derelic- 
tions on  his  part  or  demands  from  the  party  of  the 
second  part,  the  Government  must  step  in  and 
compel  him,  or  better,  take  charge  in  its  own  power 
and  do  the  thing.  If  we  doubt  that  Government 
"owes  every  man  a  living,"  we  are  sure  that  no 
employer  should  be  allowed  to  employ  men  in  un- 
sanitary sorkshops.  And  thus  far  we  are  right, 
for  no  man  has  a  right  to  endanger  the  life  of  another 
— but  alas  we  do  not  stop  there,  we  want  and  will 
have  only  the  artist's  "north  light"  in  the  factory, 
and  a  day  of  seven  or  eight  hours,  though  the  world 
be  starving. 

We  have  grown  so  accustomed  to  taking  the  part 
for  the  whole,  that  we  have  lost  our  analytical 
power.  A  few  evils  in  conditions  of  living  once 
discovered  in  the  factory  and  we  leap  to  the  conclusion 
that  every  employee  is  entitled  to  have  a  home 
with  interior  decorations  in  the  highest  art.  Only 
thus  can  we  prove  to  the  world  that  ours  is  a  coun- 
try of  universal  culture,  where  democracy  really 
means  something.  And  since  the  employer  either 
will  not  or  cannot  grant  every  demand  that  emanates 
from  this  high  average  of  high  culture,  there  should 
be  public  ownership  of  all  public  utilities  (inclusive 
of  all  oppressive  industries  whether  public  or  not) 
and  thus  a  grand  piano  and  a  few  "old  masters"  in 
every  home.  Is  not  the  American  workingman  the 
worthy  one  in  all  this  world?  Well,  we  certainly 
ought  to  think  so.  But  is  he  more  the  petted  and 
more  pampered  child  of  fortune  than  he  is  the  victim 
of  unavoidable  circumstance,  and  we  do  well  when 
in  our  political  and  social  life  we  regard  him  as  the 
peer  of  any  man.  And  that  we  do.  But  that  is 
no  reason  why  he  should  have,  or  want,  the  best 
seat  in  the  car,  and  rub  his  "oily  overalls"  against 
the  only  suit  of  "store  clothes"  the  clerk  is  able  to 


provide  for  himself.  He  is  entitled  to  ride,  and  the 
seats  are  free,  but  the  same  rule  and  custom  applies 
to  the  poor  clerk,  and  a  little  human  consideration 
for  his  fellow  traveler  would  avoid  the  necessity  of 
asking  that  the  city  take  over  the  street  car  lines 
because  they  cannot  provide  a  single  and  separate 
seat  for  everybody  during  the  rush  hour. 

Our  wants  are  not  our  needs.  We  have  come  very 
near  to  thinking  they  are.  Even  our  needs  may  be 
many,  and  often  they  are  personal  and  particular. 
Since  no  one  can  know  our  needs  but  our  individual 
selves,  why  should  we  imagine  that  any  agency  out- 
side ourselves  can  really  and  fully  supply  them?  If 
the  Government  does  not  owe  us  a  living,  just  what 
part  of  a  living  does  it  owe  us?  Yet  we  are  face  to 
face,  in  the  most  trying  time  mankind  has  ever  ex- 
perienced, with  a  demand  by  a  group,  or  groups,  of 
workingmen  for  "better  living  conditions,"  better 
than  they  were  "before  the  war."  And  we  must 
know,  as  a  people,  what  is  meant  by  this  term.  As 
it  stands  it  is  difficult  to  define.  We  presume  that 
the  shelter  of  a  home  would  be  part  of  the  problem. 
But  shall  this  be  an  average  between  a  cottage  and  a 
mansion  on  a  standardized  plan,  easily  obtained  by  an 
adjusted  universal  wage-scale?  We  presume  that 
good  wholesome  food  is  a  component  of  living  con- 
ditions, if  we  are  to  live  at  all,  but  shall  we  be 
meat-eaters  or  vegetarians  according  to  the  declara- 
tions and  regulations  of  law?  We  presume  that 
clothing  is  essential,  since  climates  are  somewhat 
hard-hearted  in  certain  sections  of  the  country,  but 
shall  the  material  be  cotton  or  wool,  and  shall  all  men 
and  all  women  wear  frock  coats,  or  what?  And, 
then,  judging  by  the  average  conversation  of  the 
average  group  of  citizens,  the  average  man,  and 
woman  too,  is  either  talking  of  his  car  or  his  children, 
shall  each  family  have  an  average  car  and  an  average 
number  of  children? 

In  the  recently  published  play,  "The  Gibson  Up- 
right," when  the  employer  in  desperation  over  strikes 
turned  the  factory  over  to  the  employees,  who  in 
great  glee  proceeded  to  share  and  share  alike,  re- 
gardless of  kind  of  work  performed  and  in  lieu  of  all 
wages  and  wage  systems,  the  good  wives  make  a  lot 
of  trouble,  somewhat  in  proportion  to  the  number  of 
children  in  the  family  unfortunately  compelled  to  sub- 
sist on  the  profits  of  the  single  share,  and  literally 
broke  up  a  beautiful  Utopian  scheme.  There  is 
"living"  and  "living."  And  even  sharing  half  the 
profits  over  and  above  exorbitant  wages  will  not 
somehow  "square  with  laws  of  supply  and  demand," 
at  least  while  we  are  long  on  demands  and  short  on 
supplies. 

"Better  living  conditions"  is  an  alluring  phrase. 
An  Englishman — note  that  it  was  an  Englishman — 
talking  of  the  Boer  in  South  Africa,  once  said:  "He 
lives  in  a  dugout,  eats  nothing  but  mutton,  and  does 
not  want  a  neighbor  in  five  miles  of  him,  to  curtail 
his  sheep  range."  In  a  democratized  world  we  could 
hardly  pattern  "living  conditions"  after  the  wants 
of  the  average  Boer,  if  he  be  as  the  Englishman 
stated.  But  one  of  our  troubles  lies  in  the  word 
"better."  Where  is  "better"  to  stop?  Human 
tastes  must  not  be  allowed  to  interfere.  Rewards 
of  labor,  what  one  is  able  to  buy  by- his  own  industry, 
saving  and  thrift,  are  restrictions  which  we  brush 
aside.  Capital  and  Government,  or  Government 
alone,  must  bring  these  "better  conditions"  to  our 
mode  of  living,  and  of  course  we  are  to  have  nothing 
to  say  ourselves,  although  we  shall  go  on  demanding 
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better  until  we  have  the  best,  whatever  the  parent 
Government  shall  finally  decide  that  to  be. 

Now  the  serious  fact  is  that  we  are  afflicted  with 
strabismus.  We  think  we  are  looking  squarely  at 
this  matter — but  we  only  see  the  daily  washing  on 
the  fire  escape  of  the  tenement  house  in  the  slum 
district.  The  average  man  is  a  myth.  He  does 
not  exist.  And  no  Government  on  the  face  of  the 
earth  can  bring  him  forth.  No  man  wants  to  live 
like  his  neighbor  lives.  No  man's  needs  are  another 
man's  needs.  Scaling  the  wages  up  or  down,  dividing 
the  profits  in  half,  in  whole,  cannot  bring  an  ac- 
ceptable ideal  of  "better  living  conditions"  to  the 
citizen,  for  he  is  first  a  man.  Now  if  this  ideal  of 
social  life  cannot  be  obtained  by  the  intervention 
of  Government,  how  is  it  possible  to  capital,  so- 
called,  and  what  better  distribution  can  be  found 
than  to  pay  each  man  according  to  the  time  and  qual- 
ity of  his  work  as  measured  by  the  universality  of 
competition,  and  leave  his  "living  conditions"  to 
his  own  choice? 

Of  course,  theorists  leap  into  arms  to  say  that 
the  wages  paid  by  capital  are  not  sufficient  in  all 
cases  to  give  to  wrorthy  men  "proper"  conditions  of 
living,  will  not  in  some  cases  keep  the  wolf  from  the 
door.  But  admitting  this,  and  the  question  is 
plainly  and  earnestly  put ,  what  other  system  is  possible  ? 
What  other  offers  hope  to  the  individual  worker 
that  he  may  ever  rise  above  an  "average,"  that  no 
one  can  doubt  must  be  low?  The  ideal  "better 
living  conditions"  is  vague  and  will  not  bear  analysis. 
It  cannot  be  measured  in  money,  for  one  is  a  spender 
and  another  a  saver,  and  will  be  to  the  end  of  time, 
unless  Government  is  to  control  his  heartbeats  and 
his  hammerstrokes.  It  cannot  be  measured  in 
wages  without  at  the  same  time  being  measured  in 
prices.  If  the  whole  democratized  world  were  to 
hold  a  plebiscite  to  determine  the  golden  mean,  an 
agreement  would  be  impossible.  Why,  then,  should 
the  Federal  Government  of  the  United  States  listen 
to  a  group  of  workers  who  demand  this  vague  and 
indeterminate  thing,  that  they  themselves  have 
never  defined,  and  cannot  and  would  not  maintain 
if  they  could?  Neither  the  sanity  nor  the  service 
of  living  is  measured  by  what  a  man  has  in  worldly 
goods  or  worldly  pleasures,  rather  by  what  he  does. 
Is  any  man  so  wild  as  to  suppose  that  the  purpose 
of  humanitarianized  Government  in  a  new  era  of 
the  world  is  to  destroy  the  need  of  moral  character  in 
a  man?  Imagine,  if  you  can,  "better  living  con- 
ditions" dealt  out  impartially  to  every  man,  accord- 
ing to  his  desires  and  not  deserts.  Or  imagine  a 
Government  of  such  infinite  capacity  that  in  a  single 
industrial  corporation  doing  all  things,  it  can  reward 
each  man  according  to  his  deserts.  Is  it  not  time 
to  know  what  this  insidious  phrase  imports  before 
we  overturn  a  representative  Government  in  the 
vain  experiment  of  trying  to  accomplish  its  well- 
sounding  demands? 


"SUPPLY  AND  DEMAND'^:  ADMITTING  THE 
FACT;  AVOIDING  THE  ISSUE. 
In  his  high-cost-of-living  address  to  the  Senate 
President  Wilson's  chief  premise  is  this:  "The  prices 
the  people  of  this  country  are  paying  for  everything 
that  it  is  necessary  for  them  to  use  in  order  to  live 
are  not  justified  by  a  shortage  in  supply,  either 
present  or  prospective,  and  in  many  cases  artificially 
and  deliberately  created  by  vicious  practices  which 
ought  immediately  to  be  checked  by  law." 


"They  constitute  a  burden  upon  us  which  is  the 
more  unbearable  because  we  know  that  it  is  willfully 
imposed  by  those  who  have  the  power,  and  that  it 
can  by  vigorous  public  action  be  greatly  lightened 
and  made  to  square  with  the  actual  conditions  of  sup- 
ply and  demand." 

Almost  immediately  he  follows  with  this  statement: 
"We  must,  I  think,  frankly  admit  that  there  is  no 
complete  immediate  remedy  to  be  had  from  legis- 
lation and  executive  action.  The  free  processes  of 
supply  and  demand  will  not  operate  of  themselves, 
and  no  legislative  or  executive  action  can  force  them 
into  full  and  natural  operation  until  there  is  peace." 
We  have  italicized  certain  phrases  to  give  them  promi- 
nence. 

Criticism  has  been  sharply  evoked  by  what  is 
characterized  as  a  deliberate  attempt  to  thrust  the 
world's  peace  plan  problem  into  a  debate  over  a 
domestic  condition  of  disturbing  import.  But  we 
are  "concerned  here  only  with  the  domestic  issue, 
accepting  the  President's  statement  that  "There 
can  be  no  peace  prices  so  long  as  our  whole  financial 
and  economic  system  is  on  a  war  basis."  Never- 
theless the  President  thinks  "what  we  can  do  we 
should  do,"  and  proceeds  to  suggest  remedies. 
First  and  foremost  is  the  renewal  and  extension  in 
time  and  scope  of  the  "Food  Control  Act."  "I 
should  judge,"  he  says,  "that  it  was  clearly  within 
the  constitutional  power  of  Congress  to  make  similar 
permanent  provisions  and  regulations  with  regard 
to  all  goods  destined  for  inter-State  commerce  and 
to  exclude  them  from  inter-State  shipments  if  the 
requirements  of  the  law  are  not  complied  with." 
He  further  suggests  a  national  licensing  system  for 
those  engaged  in  this  form  of  trade,  limitations  on 
cold  storage,  control  of  securities,  issues  (the  capital 
engaged  in  business),  what  may  be  termed  the  tag 
price  device,  full  public  information  as  to  retailer's 
cost  prices  and  freight  charges,  and  "many  other 
ways.  Existing  law  is  inadequate.  There  are  many 
perfectly  legitimate  methods  by  which  the  Govern- 
ment can  exercise  restraint  and  guidance."  But 
when  all  this  is  said  as  to  remedies,  there  still  stands 
out  this  previous  statement:  "All  these  things  (re- 
quirements of  resumption)  must  remain  uncertain 
until  peace  is  established  and  the  nations  of  the  world 
have  concerted  the  methods  by  which  normal  life 
and  industry  are  restored."  "All  that  we  shall  do 
in  the  meantime  to  restrain  profiteering  and  put  the 
life  of  our  people  upon  a  tolerable  footing  will  be 
makeshift  and  provisional." 

Now  is  it  not  established  clearly  by  these  state- 
ments that  war  and  the  consequences  of  war  are  the 
primal  cause  of  our  present  economic  troubles  and 
that  we  are  to  have  relief  only  when  the  "free  proces- 
ses of  supply  and  demand"  may  operate  of  them- 
selves, namely  by  a  return  to  normal  life,  full  pro- 
duction and  free  international  exchange  of  the  prod- 
ucts of  labor?  At  the  same  time,  there  is  with  us 
at  least  no  "shortage  in  supply,"  but  "profiterring" 
all  along  the  line,  constituting  a  burden  "vigorous 
public  action"  should  to  a  marked  extent  relieve. 
Hence  an  extension  of  the  Food  Control  Act  over 
into  peace  times  and  an  enlargement  of  its  scope 
over  commodities.  How,  pray,  can  the  "free  proces- 
ses of  supply  and  demand,"  (we  like  the  phrase)  ever 
come  about  while  the  human  heart  is  bent  on  "profit- 
eering" and  the  only  remedy  that  the  President  can 
suggest  is  to  set  up  at  every  imaginery  State  line 
a  Federal  officer  to  say  what  shall  and  what  shall 
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not  pass  over  the  line?  No  shortage;  and  certainly 
demand  by  people  burdened  with  high  prices;  and 
yet  the  free  interplay  of  these  independent  forces 
to  await  permission  of  an  utterly  alien  institution, 
that  neither  supplies  nor  demands,  the  Govern- 
ment. Was  there  ever  a  more  emphatic  admission 
that  the  laws  of  supply  and  demand  do  control, 
and  that  when  they  do  there  is  little  or  no  trouble; 
and  then  a  resort  to  the  benign  paternalism  of  Gov- 
ernment, which  after  all  is  a  "makeshift"  and  utterly 
ineffective  when  supply  and  demand  do  have  free- 
dom of  action?  Suppose  we  were  to  say  that  Gov- 
ernment control  of  prices,  Government  taking  over 
of  railroads  adding  a  billion  dollars  to  wages  that 
enter  into  costs,  the  waste  of  millions  on  millions 
by  the  cost-plus  system  of  war  expenditures,  con- 
tribute to  present  high  cost  of  living.  Government 
forced  (we  may  admit)  to  interfere  then,  and  in 
this  way;  and  now,  in  the  aftermath,  these  intolerable 
conditions;  hence,  logically  (?)  the  Government 
must  interfere  with  "free  processes"  again,  and  keep 
on  interfering,  though  the  remedy  is  a  "makeshift," 
and  will  not  cure,  though  the  patient  die  for  want 
of  "normal  life."  Is  this  not  an  equivalent  of  using 
the  hair  of  the  dog  to  cure  the  bite?  If  it  be  ad- 
mitted, and  what  sane  man  can  refuse  to  make  the 
admission,  that  railroad  wages  enter  into  the  cost 
of  living,  would  it  not  afford  some  relief  to  return 
the  railroads  to  their  owners  and  strike  off  the  wage 
total  the  billion  dollars  added  to  the  trainmen's 
wage  scale  during  the  war?  Why  are  we  blind  to 
costs  and  delirious  over  prices?  Why  has  it  never 
occurred  to  the  labor  unions  that  a  voluntary  accep- 
tance of  pre-war  wages  (in  so  far  as  these  affect  the 
total,  and  they  go  very  far  in  that  regard)  would 
operate  to  bring  back  that  lower  level,  when  prices 
and  wages  were  not  so  divergent  (as  "labor"  now 
finds  them)  and  when  the  "free  processes"  (there 
being  no  domestic  shortage  in  supplies)  had  a  chance? 

We  seem  to  be  in  a  fever  dream  where  everything  is 
distorted  and  phantasmic.  An  intolerable  weight  is 
upon  us.  We  put  it  there,  and  we  are  conscious  we 
did.  We  make  superhuman  efforts  to  lift  it,  but 
somehow  cannot.  We  know  there  is  a  "shortage"  in 
the  world  at  large,  a  part  of  the  awful  weight,  and 
we  send  and  sell  more  than  our  surplus  abroad,  yet 
cannot  discover  a  "shortage"  at  home,  and  the  in- 
tolerable weight  grows  heavier  and  heavier.  Des- 
peration seizes  us.  If  only  relief  could  come  where 
there  is  no  immediate  relief  and  we  know  it.  The 
victims  of  expediency,  we  suggest  expediency  again. 
Farmers  float  before  out  excited  vision  and  demand 
even  relief  from  the  high  price  of  wheat  which  they 
aver  has  proved  a  delusion  and  a  snare.  Stockmen 
and  cotton  raisers  do  not  ask  relief  from  the  former 
"free  processes,"  yet  we  would  buckle  on  our  armor 
and  batter  down  the  packers  who  loom  menacing  in 
the  distance.  We  would  have  goods  flow  over  the 
land  according  to  need  and  demands,  and  yet  would 
break  down  the  doors  of  the  storage  warehouses  re- 
gardless of  time  and  need,  when  the  notion  takes  our 
Federal  control,  and  dump  goods  on  the  market 
whether  or  no. 

But  the  fever  dream  continues;  and  we  all  have  it, 
and  talk  about  it  wherever  men  meet,  and  in  the 
"sacred  home  circle."  Something  must  be  done  and 
done  quickly  to  lift  the  appalling  weight  that  is 
crushing  us.  The  individual  would  lift  the  weight  if 
he  could,  for  he  feels  it  all  falling  on  him,  like  the 
prisoner  in  Poe's  "Oblong  Box."     He  pushes  hard, 


with  all  his  might,  and  is  called  a  "profiteer."  Un- 
conscious that  his  own  weight  is  added  to  the  mass 
that  rests  on  the  other  fellow,  he  never  thinks  to 
remove  himself  from  the  equation  by  constant  toil, 
severe  economy,  and  intelligent  thrift,  and  save  his 
wages  while  wages  are  good, — he  is  told  that  in  union 
there  is  strength,  and  he  joins  the  liberators  who  seek 
by  stopwatch  methods  and  strikes  to  lift  the  whole 
weight  from  everybody,  bij  a  law  that  will  reduce 
prices  without  reducing  wages,  though  labor  is  the 
largest  element  of  all  cost.  And  paternalism,  and 
centralization,  and  commissions,  and  bureaucracy, 
food  and  fuel  control  (though  necessary  expediencies 
of  war)  become  the  "makeshift"  expediencies  of  the 
transition  period  from  war  to  peace — when  "free  pro- 
cesses" are  trying  to  resume  at  the  old  stand  and 
cannot  because  a  false  idea  of  government  will  not 
let  them. 

Is  it  not  time  to  cry  out,  "Good  Lord,  deliver  us 
from  ourselves"?  Is  it  not  time  to  go.  to  work?  Is 
it  not  time  to  give  poor,  maligned  "Business,"  which 
is  another  name  for  the  "free  processes  of  supply  and 
demand,"  a  chance?  Is  it  not  time  to  realize  that 
one  ineradicable  element  of  this  intolerable  burden  is 
war  and  the  consequences  of  war;  and  another  Gov- 
ernment and  the  consequences  of  a  false  and  futile 
use  of  Government?  Why  do  we  continue  to  cry 
aloud  for  relief,  where  no  relief  is  ?  Can  Government, 
in  any  one  suffering  State  of  the  world,  wipe  out  the 
two-hundred-billion  debt,  restore  eight  millions  dead, 
create  from  nothing  the  labor-product  of  thirty 
millions  who  left  production  to  engage  in  destruction; 
can  one  expedient  remove  the  effects  of  another;  can 
normal  life  come  back  by  artificial  and  abnormal 
methods?  Will  a  tag  system  of  cost  prices  remove 
the  lust  of  greed  from  the  human  heart,  if  so  why  not 
tag  wages  at  pre-war  rates,  that  "vigorous  public 
action"  may  visit  its  force  upon  those  who,  remaining 
at  home  in  necessary  and  loyal  production,  now 
demand  "better  living  conditions"  than  they  have 
ever  had,  though  millions  starve  in  wasted  Europe, 
and  some  of  our  own  soldiers  seek  in  vain  for  work? 

If  Government  is  so  all-powerful  to  relieve  us 
speedily  from  all  our  troubles  (and  restore  us  to  lower 
levels  though  these  be  higher  than  before)  (the  levels 
the  "free  processes"  inevitably  bring),  why  does  it 
not  take  high  wages  by  the  throat  as  well  as  high 
prices  ?  How  wise  is  he,  how  wide  and  true  his  knowl- 
edge of  economics,  who,  seeing  the  interaction  of  "free 
processes,"  would  take  from  "high  prices,"  but  touch 
not  "high  wages."  Can  wages  remain  high,  inordin- 
ately and  excessively  high,  and  prices  not  remain 
high?  Why  one  and  not  the  other?  Is  it  not  true 
that  more  often  than  otherwise  the  profiteer  in  busi- 
ness seeks  the  cover  of  law  to  gratify  his  greed  ?  When 
will  the  fever  dream  leave  us,  and  the  "free  processes" 
of  "normal  life"  bring  us  back  our  strength  and 
health  ? 


THE  PLUMB  PLAN  AN  ATTEMPT  TO  THWART 
RETURN  OF  RAILROADS  TO  THE  OWNERS. 
Returning  to  the  feint  by  which  they  expect  to 
hide  and  aid  their  main  line  of  attack,  the  railway 
Brotherhoods  assert,  through  the  author  of  tbe 
Plumb  plan  of  settlement  of  the  whole  subject,  that 
"the  railroads  of  the  United  States  are  now  seeking 
to  validate  billions  of  fraudulent  capitalization," 
and  they  have  found  a  spokesman  in  Congressman 
Huddleston  of  Alabama.  The  charges  recall,  revive 
and  add  a  new  absurdity  to  all  the  old  stories  of 


Aua.  23  1919.] 


THE  CHRONICLE 


721 


•water"  which  were  a  considerable  part  of  the  stock- 
in-trade  of  sensational  journalism  many  years  back, 
and  if  the  present  frenzy  which  has  laid  hold  of  some 
persons  is  to  continue,  the  old  caricatures  of  "the 
trusts"  might  be  revamped  for  swelling  further  the 
passions  of  men  that  prevent  the  world  from  reaching 
its  longed-for  peace.  The  unfinished  and  abortive 
physical  valuation  of  the  roads  had  behind  it  no  saner 
purpose  than  that  the  result  should  appear  to  sustain 
these  old  accusations  of  fraud  and  thus  seem  to 
justify  the  clamor  for  lower  rates.  When  that  valua- 
tion began  we  were  not  in  war  or  foreboding  war; 
but  now  the  Huddleston  resolution  for  a  committee 
of  inquiry  (at  a  further  waste  of  $100,000)  would 
treat  these  accusations  seriously. 

Mr.  Huddleston  says  "the  entire  country  was 
greatly  shocked  by  the  sensational  charges,"  as  in- 
deed it  might  be,  though  not  in  the  sense  he  intends. 
He  declares,  in  the  true  Plumb  vein,  that  "the  rail- 
road owners"  are  trying  to  have  their  debts  and 
capitalization  validated,  and  if  Congress  yields  to 
this  "the  burden  of  all  the  frauds  and  stealings  will 
be  surely  placed  on  the  shoulders  of  the  people;  this 
is  the  big  stake  the  railroads  are  playing  for."  He 
says  they  have  bought  newspapers,  poisoned  the 
sources  of  information,  and  are  working  the  costliest 
propaganda  ever  known.  This  is  in  the  most  bizarre 
style  of  colored  journalism;  but  although  he  says  it 
will  be  the  greatest  blunder  ever  made  "if  we  attempt 
to  legislate  upon  the  railroad  issue  without  knowledge 
upon  the  truth  of  these  charges,"  no  constructive 
work  could  ever  be  done  if  it  had  to  wait  to  solemnly 
investigate  any  wild  tale  that  might  be  offered,  and 
his  resolution  is  not  likely  to  come  out  of  committee. 
Try  the  story  by  one  or  two  of  the  charges  in  it: 
that  the  five  "valuations"  first  completed  and  pub- 
lished show  the  aggregate  property  investment  ac- 
counts "to  be  double  their  estimated  actual  cost  of 
reproduction  now;"  that  this  ratio  of  "double"  holds 
good  as  to  the  aggregate  submitted  by  the  roads; 
that  excessive  earnings  have  been  plowed  into  the 
property  (as  though  plowing  in  rather  than  dividing 
were  a  wrong)  and  have  been  made  the  basis  for  corre- 
sponding charges;  that,  "while  under  Government 
control,"  the  managers  have  spent  large  and  un- 
necessary sums  for  maintenance  and  renewals;  and 
that,  as  to  the  charge  made  by  Mr.  Underwood  that 
the  employment  pay-rolls  have  been  padded  in  order 
to  build  up  a  political  machine,  if  any  padding  has 
been  done  it  has  been  by  "the  railway  managers,  to 
make  the  account  under  Government  control  seem 
extravagant  and  wasteful."  The  "estimated"  cost 
of  reproduction  now  is  a  very  uncertain  entity,  de- 
pending on  who  makes  the  estimate  and  why;  it  can 
be  "estimated"  all  the  way  from  a  dollar  per  mile 
upward.  The  pay-rolls  have  been  repeatedly  in- 
creased or  padded,  beginning  almost  with  the  first 
day  after  the  seizure;  to  suppose  this  done  for  the 
same  political  purpose  which  caused  the  great  sur- 
render in  1916  to  the  Brotherhoods  is  a  natural 
deduction.  Waive  it,  however;  what  person  outside 
of  Bedlam  could  imagine  that  Government  (for  "the 
railway  managers"  were  not  in  charge  with  any  such 
opportunity)  has  done  the  padding  in  order  to  dis- 
credit its  own  control? 

The  purpose  behind  all  this  sensational  talk  is 
entirely  plain;  the  bringing  forward  of  the  Plumb 
plan  of  Bolshevism  was  not  expected  or  desired  to 
succeed,  and  this  later  feint  is  designed  merely  to 
help  the  real  plan,  which  is  accurately,  though  very 


compactly,  put  in  the  headline  above  the  Huddleston 
matter  in  one  morning  journal  here:  "Act  to  bar 
return  of  railroad  lines,"  and  then  the  opening  sen- 
tence of  the  text  of  the  Washington  matter  under  this 
headline  expresses  it  even  more  distinctly:  "The 
campaign  to  head  off  the  return  of  the  transportation 
lines  to  private  ownership  was  resumed  to-day  with 
the  presentation  to  the  House  by  Representative 
Huddleston  of  a  resolution,"  &c. 

We  should  make  a  serious  mistake  if  we  failed  to 
understand  the  purpose  of  the  Plumb  attack  as  being 
obstructive  and  nothing  more;  if  it  can  estop,  or  even 
materially  delay,  any  positive  action  by  Congress  for 
fulfilling  the  country's  pledge  of  return,  the  object 
will  have  been  accomplished;  when  that  is  accom- 
plished, the  way  will  seem  to  the  marauders  to  lie 
undefended  before  them  for  carrying  on  their  further 
plans.  It  is  impossible  to  suppose  that  Americans 
have  so  far  lost  their  wonted  sense  as  not  to  see 
through  this  move,  which  in  one  respect  at  least  is 
even  more  infamous  and  more  bold  than  when  it  was 
tentatively  suggested  in  February.  Could  any  such 
thing  as  this  be  tolerated  longer  than  to  measure  it 
up,  would  it  be  extravagant  to  say  that  we  should 
have  ceased  to  be  worthy  of  our  past  or  to  claim  a 
rank  among  nations  hereafter? 

"The  railroad  owners"  accused  by  Mr.  Plumb  and 
Mr.  Huddleston  are  not  Wall  Street  and  the  rich; 
they  are  the  vast  number  of  holders  of  securities 
and  the  millions  whose  savings  stand  on  those  securi- 
ties, and,  in  the  final  analysis,  the  people  of  the  coun- 
try. The  large  emergency  fund  of  which  the  Brother- 
hood chiefs  boasted  in  1916  was  certainly  not  tied 
up  in  old  stockings;  it  was  invested,  through  savings 
banks  or  otherwise,  in  something  which  was  standing 
on  the  railroads  these  men  were  attacking  then  and 
are  renewedly  attacking  now,  without  wit  enough  to 
see  or  candor  enough  to  admit  that  they  themselves 
are  a  part  (not  "the  major  part,"  as  they  allege,  but 
a  part)  of  the  public  which  they  would  plunder. 
What  "the  railroad  owners  are  seeking"  is  what  the 
security  owners  are  asking,  just  this:  the  return  of 
their  property  as  it  was,  not  as  it  is  or  it  presently 
may  be;  the  return  according  to  the  pledge,  sub- 
stantially unimpaired,  "as  it  was."  It  was  wrested 
from  them,  for  use  and  rental,  with  a  promise  of 
reasonable  compensation  and  of  a  return,  unhurt 
and  in  the  former  condition,  within  a  specific  maxi- 
mum time.  The  pledge  may  be  repudiated,  but 
it  cannot  be  rubbed  off  the  record  and  it  cannot  be 
cwisted  into  something  less  than  it  promised. 

The  task  is  not  "easy,"  and  not  simple;  and  the 
fundamental  fact  is  that  this  undertaking  is  one  under 
which  everybody  must  put  the  shoulder.  We,  the 
people — the  indifferent,  unthinking  people,  not 
looking  beyond  our  own  immediate  convenience  and 
accusing  some  indefinite  third  party  of  owning  the 
roads  and  needing  constant  vigilance  by  the  Inter- 
State  Commerce  Commission  to  keep  them  from  rob- 
bing us —  have  done  this  bad  work  by  permitting  it 
to  be  done.  We  have  starved  the  roads  into  weakness 
by  letting  some  of  our  number  d  >  it .  We  seized  them , 
foolishly  and  needlessly,  from  their  owners  and  from 
ourselves,  by  allowing  it  to  be  done.  We  have  got 
ourselves  into  the  trouble,  and  we  must  get  ourselves 
out.  The  roads  must  be  nursed  financially  back 
to  comparative  health,  by  some  means;  and  this  must 
be  done  by  some  means  at  the  public  cost.  We  have 
taken,  and  we  must  repay.  When  we  were  dragged 
into  the  war  and  were  entering  upon  commitments 
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and  rolling  up  a  debt  which  is  almost  staggering  to 
contemplate,  we  could  not  so  much  as  stop  to  con- 
template. One  course  lay  open,  the  course  straight 
ahead;  cost  what  it  might  and  come  what  might,  we 
had  to  keep  on  and  finish.  It  is  not  otherwise  in 
this  transportation  mess;  we  have  got  to  lift  ourselves 
and  dig  ourselves  out.  Use  the  utmost  care,  econ- 
omy, circumspection,  and  wisdom  in  the  plan,  surely;- 
but  the  size  of  the  burden  to  be  assumed  must  not 
daunt  us .  Whatever  the  number  of  billions  involved , 
retreat  is  cut  off.  We  cannot  get  back  to  the  road 
'fork  where  we  took  the  fatal  turn.  The  firm  ground 
lies  ahead,  and  whatever  the  grades  or  the  morasses 
between  us  and  safety,  we  must  go  on. 

And  if  we  even  listen  to  Plumbs  and  Huddlestons 
we  enlarge  the  task. 


HAS     THERE    BEEN     ADEQUATE    BANKING 
EXPANSION  IN   PHILADELPHIA? 

Philadelphia  August  21  1919. 

A  committee  of  the  Chamber  of  Commerce  of  the 
city  of  Philadelphia,  of  which  E.  Pusey  Passmore, 
Governor  of  the  Federal  Reserve  Bank  of  the  Third 
District,  is  Chairman,  is  making  a  study  of  the  bank- 
ing situation  in  Philadelphia  with  a  view  of  ascer- 
taining whether  the  national  banks  of  Philadelphia 
have  expanded  in  recent  years  sufficiently  to  provide 
proper  banking  facilities  for  the  growing  commercial 
business  of  that  flourishing  industrial  centre.  This 
is  such  an  unusual  proceeding  that  considerable 
curiosity  has  been  aroused  in  business  and  financial 
circles  as  to  the  report  which  the  Passmore  committee 
will  make. 

Philadelphia  is  so  close  to  New  York  City,  being 
only  two  hours  distant  by  train;  so  many  manu- 
facturers of  the  Quaker  City  have  selling  agencies 
in  New  York  and  so  many  Philadelphia  stock  brokers 
also  have  offices  in  New  York,  that  considerable  of 
Philadelphia's  banking  business  naturally  drifts 
to  the  metropolis.  But  enterprising  New  York 
bankers  are  not  content  to  let  affairs  drift;  they  go 
after  business,  with  a  result  that  New  York  may  be 
getting  more  of  Philadelphia's  banking  business 
than  possibly  she  is  entitled  to  if  the  Philadelphia 
bankers  show  the  same  progressiveness  as  is  mani- 
fested by  their  competitors  in  the  larger  city. 

There  are  29  national  banks  in  Philadelphia,  three 
less  than  on  June  30  1914,  shortly  prior  to  the  be- 
ginning of  the  great  war.  The  three  banks  which 
have  disappeared  are  the  Farmers'  and  Mechanics', 
the  Manufacturers'  and  the  National  Bank  of  North- 
ern Liberties,  all  of  which  have  been  absorbed  by 
existing  banks.  Recently  a  number  of  national 
banks  have  doubled  their  capital  and  by  selling  their 
additional  stock  at  $200  per  share  they  have  also 
materially  increased  their  surplusses,  but  the  capital 
of  the  29  banks  on  June  30  1919  was  only  $1,400,000 
larger  than  it  was  five  years  before  for  the  32  banks 
then  existing,  and  in  the  five-year  period  the  surplus 
and  undivided  profits  have  increased  $10,178,542,  the 
combined  capital  being  $22,455,000  and  the  com- 
bined surplus  and  undivided  profits  $56,015,392. 

In  five  years  individual  deposits  increased  $213,- 
786,876,  from  $186,398,310  to  $400,185,186  or  more 
than  114%.  Loans  and  discounts  more  than  doubled 
increasing  from  $241,585,670  to  $475,243,819  by 
June  30  1919. 

The  period  between  the  outbreak  of  the  war  in 
1914  and  our  entrance  into  it  was  a  busy  time  for 


the  industries  of  Philadelphia,  which  city  became 
one  of  the  largest  munitions  centres  in  the  United 
States.  Largely  on  this  account  the  bank  clearings 
grew  from  $7,916,064,219  in  the  year  1914  to  $13,- 
083,317,706  in  1916  and  to  $17,197,755,388  in  1917. 
They  continued  to  grow  after  the  United  States  be- 
came a  belligerent  and  are  still  growing,  having  risen 
to  $19,716,992,483  for  the  year  1918  and  to  $10,- 
232,938,873  for  the  six  months  ending  with  June  30 
of  this  year.  The  increase  in  bank  clearings  for 
the  current  year  will  probably  be  150%  over  those 
of  the  year  1914. 

Of  course  a  considerable  portion  of  the  increase  in 
clearings  since  April  1917  has  been  due  to  the  float- 
ong  of  war  loans,  many  payments  for  which  passed 
through  the  Clearing  House,  but  even  allowing  for 
this  the  commercial  paper  passing  through  the 
Clearing  House  has  doubtless  more  than  doubled. 
Although  230  new  charters  for  national  banks  were 
granted  throughout  the  country  for  the  fiscal  year 
ended  June  30  last  no  new  national  bank  was  estab- 
lished in  Philadelphia  and  none  has  been  established 
in  that  city  for  many  years. 

A  recent  statement  of  the  Comptroller  of  the  Cur- 
rency referred  to  the  manner  in  which  the  big  national 
banks  were  scattered  over  the  country  and  he  credited 
Philadelphia  with  eight  big  banks.  The  eight  larger 
banks  in  Philadelphia  are  the  Bank  of  North  America, 
Central,  Corn  Exchange,  First,  Fourth  Street, 
Franklin,  Girard  and  Philadelphia,  named  alpha- 
betically. The  capital,  surplus  and  undivided  profits 
of  the  eight  big  banks  on  June  30  1914  was  $40,- 
601,622.  By  March  5  1917  these  items  had  in- 
creased $2,883,785  to  $43,485,407  and  from  that 
date  to  June  30  1919  they  had  increased  $10,177,- 
630  more,  making  the  total  increase  in  five  years 
$13,061,415. 

From  June  30  1914  to  March  5  1917  loans  and 
discounts  increased  $89,083,174  to  $247,431,364  and 
from  March  5  1917  to  June  30  last  they  increased 
$133,845,677,  making  the  total  increase  in  five  years 
$222,928,851.  The  eight  institutions  show  an  in- 
increase  in  deposits  of  $91,540,390  between  June  30 
1914  and  March  5  1917,  and  an  increase  of  $76,- 
356,389  from  March  5  1917  to  June  30  1919,  the 
total  increase  in  deposits  in  five  years  being  $167,- 
896,779  or  from  $113,071,919  to  $280,968,698. 

Thus  while  the  capital,  surplus  and  undivided  pro- 
fits of  the  eight  big  banks  of  Philadelphia  increased 
32.16%  in  five  years,  their  loans  and  discounts  in- 
creased 119.42%  and  their  deposits  increased  148.4%. 
In  the  five  year  period  the  Bank  of  North  America 
increased  its  dividend  from  12  to  16%;  the  Central 
from  16  to  24%;  Corn  Exchange  from  12  to  20%; 
the  First  from  10  to  12%;  the  Fourth  Street  from  14 
to  16%;  the  Franklin  from  16  to  20%;  the  Girard 
from  16  to  20%  and  the  Philadelphia,  whose  regular 
dividend  is  16%,  has  declared  some  extra  dividends. 
Within  a  year  both  the  Philadelphia  National  and 
the  Corn  Exchange  have  doubled  their  capital  and 
the  Girard  is  taking  a  similar  step.  Other  national 
banks  such  as  the  Tradesmen's,  the  Third  and  the 
Penn  have  either  increased  their  capital  or  are  taking 
steps  to  increase  the  capitalization.  The  two  larger 
banks  are  the  Philadelphia,  with  capital,  surplus  and 
undivided  profits  of  $11,002,194,  and  the  Fourth 
Street  with  similar  items  aggregating  $10,530,885. 
These  figues  are  small  compared  with  the  showing 
made  by  some  of  the  larger  banks  of  New  York, 
Chicago  and  Boston. 
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Because  of  the  facilities  afforded  to  member  banks 
by  the  Federal  Reserve  Bank  the  committee  may  con- 
clude that  it  is  no  longer  necessary  for  the  capital  and 
surplus  of  a  bank  to  increase  at  the  same  ratio  or  at 
a  ratio  approximate  to  the  increase  in  deposits,  loans 
and  discounts.  Whatever  the  conclusions  of  the 
Philadelphia  committee,  its  findings  and  recommend- 
ations will  be  of  general  interest,  as  they  may  form 
a  basis  for  like  investigations  in  other  cities. 
There  should  be  no  complaint  on  the  part  of 
the  Government,  as  the  banks  of  Philadelphia  have 
always  been  prompt  to  respond  to  the  Govern- 
ment's requirements  during  the  period  of  the  war 
and  since. 


REPEAL  OF  DAYLIGHT  SAVING. 

The  repeal  of  the  "Daylight  Saving"  Law,  attached 
as  a  rider  to  the  Agricultural  Appropriation  Bill,  two 
months  ago,  was  stopped  by  a  veto  of  the  bill  on  its 
account,  and  the  attempt  to  repass  the  bill  unchanged 
failed  in  the  House.  Introduced  independently,  the 
repeal  bill  passed  both  branches,  to  be  again  halted 
by  the  veto;  but  on  Tuesday  the  House  repassed  it 
by  223  to  101  (7  votes  over  the  needed  two-thirds) 
and  on  Wednesday  the  Senate  followed  by  57  to  19, 
exactly  three  to  one. 

The  "daylight"  seems  to  be  generally  popular  in 
the  cities  and  larger  towns  and  generally  unpopular 
elsewhere,  although  its  supporters  unhesitatingly 
claim  that  the  majority  over  the  whole  country  are 
with  them.  Among  city  residents,  this  change  seems 
to  be  just  a  matter  of  personal  liking,  and  as  such  lies 
within  the  right  of  each  person;  but  outside  the  ques- 
tion of  the  material  value  of  the  hour  said  to  be  added 
to  useful  time.  A  simple  analysis,  such  as  the 
"Chronicle"  made  two  months  ago,  shows  clearly 
that  while  some  consumption  of  fuel  in  lighting  is 
made  its  amount  is  very  far  under  the  extravagant 
claims  put  out.  The  avaiable  gain  in  health  is  an 
uncertain  quantity.  The  claims  made  by  some  in- 
dustrial employers  that  they  find  a  great  reduction 
in  waste  through  material  and  time  lost  by  bad  work 
has  a  plausible  sound,  and  could  readily  be  accepted 
were  it  not  for  the  fact  that  the  regular  normal  work- 
day in  the  summer  months  lies  within  the  time  of 
sunshine,  so  that  there  is  reason  to  surmise  that  these 
employers  may  be  testifying  with  their  feelings  rather 
than  their  judgment  as  to  real  results.  As  for  the 
farmers  whose  determined  opposition  has  carried  the 
repeal,  the  objections  they  raise  seem  to  be  very 
cogent,  and  they  ought  to  be  the  best  judges  in  re- 
spect to  those  and  to  the  feasibility  of  meeting  them 
by  having  an  independent  time-table. 

The  result  is  that  on  Oct.  26  we  shall  put  our 
timepieces  back  to  sun  time,  and  shall  leave  them  so. 
Nothing  will  be  effected  by  the  repeal  until  May, 
when  we  shall  go  on  again  as  we  were  and  shall 
probably  have  forgotten  that  we  ever  attempted  to 
say  that  it  is  eight  by  the  dial  when  the  sun  says  it 
is  seven. 

We  can  note  one  good  fea  ure,  however:  this  is  an 
act  of  repeal.  It  is  pleasant  to  have  something 
repealed,  and  it  would  truly  be  a  blessed  boon  for 
the  country  if  all  legislative  bodies,  from  Congress 
down  to  that  of  the  smallest  State,  would  halt  the 
grinding  of  the  mill  and  devote  several  annual 
sessions  to  a  judiciously  selective  repealing  of  the 
uncountable  masses  of  statutes  which  clod  and 
plague  us. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  SIX  MONTHS  ENDING  JUNE  30. 

It  is  merely  repeating  what  we  have  said  from 
month  to  month,  to  state  that  the  dominant  feature 
in  the  returns  of  the  earnings  of  the  steam  railroads 
of  the  United  States  for  the  half  year  to  June  30  1919 
(as  compared  with  the  corresponding  half  year  in 
1918)  is  a  further  rise  in  the  cost  of  operations,  with 
a  consequent  great  increase  in  expenses.  The  result 
reflects  the  unsatisfactory  outcome  of  Government 
control  and  Government  operations.  The  showing 
was  bad  enough  in  1918,  but  at  least  at  that  time  it 
was  possible  to  urge  that  the  Government  in  its  man- 
agement of  the  properties  had  to  contend  with  ex- 
tremely unfavorable  weather  conditions  and  other  ad- 
verse circumstances  of  large  magnitude.  In  1919,  on 
the  other  hand,  there  were  no  drawbacks  of  that  kind, 
and  practically  no  unusual  or  exceptional  circum- 
stances of  any  land.  Yet  in  the  face  of  the  advantages 
in  that  way  there  was  a  further  noteworthy  augmenta- 
tion in  expenses  and  (speaking  of  the  roads  col- 
lectively) of  such  large  extent  as  completely  to  wipe 
out  the  whole  gain  in  the  gross  earnings,  though 
this  latter  was  of  no  mean  proportions.  Stated  in 
brief  the  addition  to  the  gross  earnings  for  the  six 
months  amounted  to  no  less  than  $265,635,870,  or 
12.81%,  but  this  was  attended  by  an  increase  in 
expenses  of  $265,952,855,  or  14.70%,  with  the  result 
that  the  net  earnings  were  actually  smaller  than  in 
the  half-year  of  1918,  which  was  one  of  the  very 
poorest  on  record. 

Jan    1  to  June  30 —  Inc.  (  +  ,  or  Dec.  ( — ) 

(201  Roads) —                                1919.                     1918.  Amount.            %. 

Miles  of  road 232,908                233,360  — 452     0.19 

Gross  earnings. $2,339,750,126  $2,074,114,256  +$265,635,870  12.81 

Operating  expenses 2,074,742,967     1,808,790.112  +265,952,855  14.70 

Net   earnings $265,007,159      $265,324,144  —$316,985     0.12 

The  increase  in  the  gross  earnings  here  recorded 
comes  up  to  expectations,  though  it  is  proper  to  say 
it  follows  entirely  from  the  advances  in  freight  and 
passenger  rates  made  last  year.  These  advances  did 
not  apply  until  June  1918,  not  becoming  effective 
in  passenger  fares  until  June  10  and  not  until  June  25 
in  the  freight  traffic;  it  follows  that  in  the  half-year  of 
1918  the  roads  did  not  have  the  benefit  of  the  higher 
rates  for  more  than  twenty  days  in  the  case  of  the 
passenger  schedule  and  for  no  more  than  five  days 
in  the  case  of  the  freight  schedules.  These  advances 
in  transportation  charges  were  of  large  dimensions, 
too,  figuring  out  roughly  25%  in  the  freight  tariff 
and  being  represented  in  the  passenger  tariff  by  an 
increase  to  3  cents  a  mile  from  the  previously  pre- 
vailing basis  oi  2}/2  cents. 

In  view  of  this  very  considerable  increase  in  traffic 
rates  the  gain  in  the  gross  earnings  for  the  six  months 
of  no  more  than  12.81%  must  obviously  be  con- 
sidered quite  moderate.  It  would  appear  to  sig- 
nify that  the  volume  of  traffic  in  1919  was  not  quite 
equal  to  that  of  the  first  six  months  of  1918,  not- 
withstanding the  many  hindrances  to  operations 
in  this  latter  period.  And  it  must  be  considered 
true  that  the  freight  tonnage  as  a  whole  in  1919  fell 
below  that  of  1918.  After  the  signing  of  the  armis- 
tice in  November  1918  a  period  of  hesitancy  in  trade 
developed,  as  will  be  remembered,  which  lasted  for 
several  months,  only  to  be  followed  by  a  sudden 
revival  of  confidence  and  resumption  of  activity  in 
certain  lines  of  industry  on  a  greater  scale  than  be- 
fore. In  the  iron  and  steel  trades,  which  create 
traffic  in  such  large  volume,  dulness  may  be  said 
to  have  been  unrelieved  throughout  the  whole  six 
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months.  As  an  indication  of  the  contraction  in 
traffic  in  that  way  we  may  note  that  the  output  of 
pig  iron  for  the  six  months  of  1919,  according  to  the 
preliminary  figures  of  the  "Iron  Age,"  was  only 
16,033,808,^  against  18,002,572  tons  in  the  same 
six  months  of  1918  and  the  output  of  steel,  according 
to  the  figures  of  the  American  Iron  &  Steel  In- 
stitute, no  more  than  14,802,680  tons,  against  17,- 
122,056  tons.  The  sharpest  falling  off  of  all,- 
however,  in  traffic  was  undoubtedly  in  the  trans- 
portation of  coal.  In  1918  the  war  was  still  in 
progress,  with  no  prospect  of  its  early  termination, 
"and  every  effort  was  then  made  to  stimulate  the 
production  of  coal  to  the  utmost,  an  adequate  sup- 
ply of  fuel  being  so  essential  to  the  conduct  of  all 
industries.  In  1919,  on  the  other  hand,  with  hos- 
tilities at  an  end  and  with  the  winter  unusually  mild, 
and  with  many  industries  in  a  lethargic  state,  de- 
mand for  coal  fell  away  to  small  proportions.  The 
situation  in  that  regard  is  best  indicated  by  saying 
that  the  production  of  bitumous  coal  in  the  first 
six  months  of  1919  was  no  more  than  212,892,000 
tons,  against  284,585,000  tons  in  the  same  period 
of  1918  and  the  output  of  anthracite  only  30,301,302 
tons,  against  38,850,540.  To  this  we  may  add  that 
the  movement  of  grain  to  the  Western  primary  mar- 
kets was  also  somewhat  smaller,  though  on  the  other 
hand  the  grain  movement  to  the  seaboard  was  larger, 
and  the  Western  live  stock  movement  was  also  some- 
what smaller,  while  the  Southern  cotton  movement 
was  in  turn  larger,  as  will  be  shown  further  along 
in  this  article. 

As  far  as  concerns  the  operating  expenses,  if  ordinary 
conditions  had  prevailed  there  was  every  reason  why 
contraction  should  have  occurred.  In  the  whole 
history  of  railroading  in  the  United  States  there  was 
never  such  a  combination  of  adverse  circumstances 
as  existed  during  the  early  months  of  1918.  It  is 
important  to  recall  some  of  these  unfavorable  factors. 
They  were  narrated  in  our  review  of  the  first  half 
of  1918.  January  of  last  year  was  a  period  of  extra- 
ordinarily unfavorable  conditions  wholly  without 
parallel  or  precedent.  The  month  opened  with  the 
railroads  in  the  eastern  half  of  the  country,  north  of 
the  Ohio  and  Potomac  rivers,  particularly  at  New 
York  and  in  lesser  degree  at  other  points  on  the  North 
Atlantic  seaboard,  congested  as  never  before.  The 
weather  during  the  month  was  of  such  severity  as  had 
not  been  experienced  before  in  a  generation,  and  possi- 
bly never  before.  The  temperature  most  of  the  month 
ruled  exceedingly  low,  many  previous  records  in  that 
respect  being  broken.  Indeed,  the  cold  was  so  intense 
that  outdoor  operations  in  the  running  of  trains  and 
in  the  clearing  away  of  the  mass  of  accumulated 
freight  were  rendered  extemely  difficult.  ■  Then 
there  were  repeated  snow  storms  in  the  territory  be- 
tween Chicago  and  the  seaboard,  several  of  which 
took  the  nature  of  veritable  blizzards  and  were  re- 
ported as  altogether  unprecedented.  In  addition  there 
was  a  coal  famine  which  extended  all  through  the 
Eastern  and  Middle  States,  this  scarcity  of  coal  be- 
coming so  acute  that  on  Jan.  17  the  Fuel  Administrat- 
or had  to  resort  to  the  desperate  expedient  of  issuing 
orders  denying  the  use  of  fuel  to  manufacturing  estab- 
lishments in  the  whole  of  the  eastern  half  of  the 
country  for  the  five-day  period  beginning  Jan.  18 
and  ending  Jan.  22,  involving  therefore  a  shut-down 
for  these  days,  and  denying  also  the  use  of  fuel  not 
only  to  manufacturing  establishments  but  to  office 
buildings,  retail  stores  and  nearly  all  other  activities 


for  several  successive  Mondays  thereafter.  It  be- 
came necessary  likewise  to  place  embargoes  on  dif- 
ferent classes  of  freight  and  to  route  special  kinds  of 
freight  over  special  lines  for  the  purpose  at  once  of 
getting  coal  through  and  for  clearing  the  tracks  of 
the  accumulated  freight  which  the  intense  cold  and 
recurring  snow  storms  had  served  to  increase,  not- 
withstanding the  heroic  methods  employed  for  pro- 
viding relief.  Some  of  the  most  prominent  systems 
in  the  territory  east  of  the  Mississippi  and  north  of 
the  Ohio  and  Potomac  rivers  failed  to  earn  even  their 
ordinary  operating  expenses  during  the  month  in 
question.  This  was  true,  for  instance,  of  those  two 
great  railroad  systems,  the  Pennsylvania  and  the 
New  York  Central. 

In  brief,  then,  the  situation  last  year  was  an 
abnormal  one  and  the  conditions  also  were  wholly 
abnormal,  the  two  together  producing  a  state  of 
things  such  as  had  never  before  been  encountered. 

This  abnormal  situation  continued  into  February, 
though  the  latter  half  of  that  month  a  decided  change 
for  the  better  occurred.  The  last  Monday  during 
which  the  fuelless  order  was  in  effect  was  Feb.  11, 
the  next  day,  Feb.  12,  being  Lincoln's  Birthday  and 
a  legal  holiday.  There  had  been  some  expectation 
that  Monday  Feb.  4  might  prove  the  last  of  the 
fuelless  Mondays,  but  very  low  temperatures  con- 
tinued to  rule,  Tuesday  Feb.  5  proving  in  this  city 
the  second  coldest  day  on  record,  the  thermometer 
standing  at  7  degrees  below  zero  at  7  o'clock  in  the 
morning.  It  was  not  until  later  in  the  month  of 
February  that  any  decided  amelioration  in  weather 
conditions  occurred,  and  not  until  towards  the  end 
of  February  that  the  long  continued  freight  conges- 
tion was  considerably  relieved  and  freight  embargoes 
greatly  modified. 

Contrasted  with  these  extraordinarily  unfavorable 
conditions  of  last  year  the  situation  in  1919  in  the 
same  regard  was  the  exact  opposite,  that  is,  there 
was  a  complete  absence  of  obstructive  agencies  of 
any  kind.  The  winter  was  one  of  the  mildest  on 
record,  with  little  snow  or  ice  or  extreme  cold  any- 
where here  in  the  East  and  only  isolated  instances 
of  snow  storms  or  intensely  cold  weather  (of  very 
limited  extent  and  of  short  duration)  in  the  Western 
half  of  the  country.  There  were  no  freight  embargoes 
and  no  traffic  congestion  and  no  blockades  of  any 
kind  such  as  served  to  add  so  greatly  to  the  cost  of 
operation  in  1918.  No  money  had  to  be  spent  to 
keep  tracks  open  or  to  contend  with  the  rigors  of 
winter.  In  such  a  state  of  things,  under  ordinary 
circumstances,  a  great  saving  in  expenses  would  have 
resulted  as  compared  with  the  heavy  expenses  of 
1918.  But  the  blight  of  Government  control  served 
to  counter-balance  all  these  great  advantages. 
Further,  very  considerable  advances  in  wages  were 
made  from  time  to  time  in  1919;  discipline  became 
more  and  more  lax,  and  the  morale  of  the  force  was 
steadily  weakened  by  the  consciousness  of  the  men 
that  they  held  the  Government  in  such  complete 
subjection  (in  being  able  to  hold  a  strike  threat  over 
it)  that  the  managing  officials  would  not  dare  to 
call  them  to  account.  The  result  was  that  it  took  a 
greatly  increased  number  of  men  to  do  the  same 
amount  of  work  as  before,  and  laxity  and  inefficiency 
grew  apace.  At  the  beginning  of  the  year  the  Rail- 
road Administration  contended  that  with  the  restora- 
tion of  peace-time  conditions,  which  couldc  ome  only 
gradually,  more  economical  operations  would  be 
possible — that,  for  instance,  much  overtime  work  at 
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high  overtime  charges  would  be  eliminated  and  that 
the  result  must  be  reflected  in  lower  operating  costs 
But  as  month  after  month  passed  without  tangible 
improvement,    that    explanation   was  finally   aban- 
doned. 

With  the  exceptions  of  January  and  June,  heavy 
losses  in  net  were  reported  every  month,  in  face  of 
very  considerable  gains  in  the  gross  earnings.  In 
January  there  was  a  gain  in  the  net  because  the 
unparalleled  bad  weather  of  the  previous  year  had 
cut  the  net  in  1918  down  to  very  small  figures,  while 
in  June  improvement  in  the  net  was  inevitable  be- 
cause comparison  was  with  the  month  in  1918  when 
the  roads  had  fallen  $40,136,575  short  of  meeting 
their  bare  operating  expenses  due  to  the  fact  that  the 
whole  of  the  wage  increases  (announced  in  May  and 
made  retroactive  to  the  first  of  January  1918)  for 
the  half  year  were,  in  pursuance  to  instructions  from 
the  Director-General  of  Railroads,  included  in  the 
June  total  of  expenses  of  that  year,  swelling  the  aggre- 
gate in  amount  of  $150,000,000  to  $175,000,000. 
There  was,  of  course,  no  repetition  of  this  item  of 
expense  in  June,  1919,  and  accordingly  a  gain  in 
the  net  reaching  $109,533,316  followed  as  a  matter 
of  course.  It  should  not  escape  observation,  how- 
ever, that  this  gain  of  $109,533,316  falls  much 
below  the  loss  of  $142,338,571  sustained  in  June  of 
last  year.  The  following  is  a  summary  of  the 
monthly  totals: 


Afth 


Gross  Earnings. 


1919. 


1918. 


Inc.  or  Dec. 


S  $  $ 

Jan  .395,552,020  284,131,201+111,420,819  39.22  36.222,169 
Feb.  351,048,747  289,392, 1501+61,656,597  21.31  27,623,406 
Mar.  375.772,750  365,096,335+10,676,415  2.9029,596,482 
Aprili388,697,894  370,710,999  +17,986.895  4.8544,850,096 
May  ^413. 190.468j378.058. 163  +35,132,305  9.29  58,293,249 
June  |424,035.872i393,265,898!  +  30,769,974    7.8369,396,741 


Net  Earnings. 


1919. 


1918. 


13,881,674 
28,814,420 
82,011,451 
89,943,898 
92,252,037 
♦40136575 


Inc.  or  Dec. 


$ 
+  22,340,495 
— 1,191,014 
— 52,414,969 
—45,093,802 
—33,958,788 
+  109533,316 


*  Deficit. 

Notes. — Percentage  of  increase  or  decrease  In  net  for  the  above  months  has  been 
January,  160.94%  Increase;  February,  4.13%  decrease;  March,  63.91%  decrease 
April,  50.14%  decrease;  May,  36.81%  decrease. 

In  January  the  length  of  road  covered  was  232.655  miles  in  1919,  against  233,199 
miles  in  1918;  in  February,  232,957  miles,  against  233,266  miles;  in  March,  226,086 
miles,  against  225,631  miles;  in  April,  232,708  miles,  against  233,251  miles;  in  May 
233,931  miles,  against  234,339  miles:  in  June,  232,169  miles,  against  232,682  miles. 

For  the  six  months  as  a  whole,  as  we  have  already 
seen,  the  addition  to  expenses  was  no  less  than  $265,- 
952,855  (in  face  of  no  more  than  $265,635,870  gain 
in  gross)  and  what  gives  additional  significance  to 
this  further  great  augmentation  in  the  expense 
accounts  is  that  it  follows  such  huge  increases  in  the 
years  immediately  preceding.  For  instance  in  1918 
the  addition  to  expenses  (over  1917)  reached  the 
prodigious  sum  of  $457,054,265  or  34.65%  with  the 
result  that  a  gain  of  $181,848,682  in  gross  was  turned 
into  a  loss  of  no  less  than  $275,205,583  in  the  net,  or 
over  50%.  Not  only  that,  but  in  1917  a  gain  of 
$205,066,407 in  gross  was  concurrent  with  an  addi- 
tion of  $212,222,155  to  expenses,  leaving  a  loss  of 
$7,155,748  in  net.  For  the  three  years  combined 
(1919,  1918  and  1917)  the  addition  to  expenses  has 
been  $935,229,275  and  the  aggregate  gain  in  gross 
$652,550,959,  leaving  $282,678,316  loss  in  net.  It  is 
true  that  in  1916  the  figures  were  much  more  satis- 
factory, there  having  then  been  an  increase  of  $328,- 
012,578  in  gross  and  also  of  $166,151,387  in  net; 
this,  though,  did  not  reflect  new  growth  to  that  ex- 
tent, but  in  great  measure  represented  merely  a 
recovery  of  previous  losses  or  previous  absence  of 
growth.  In  the  following  we  furnish  the  half  yearly 
comparisons  back  to  1906.  We  give  the  results 
just  as  registered  by  our  tables  each  year,  but  it 
should  be  borne  in  mind  that  in  1908  and  prior  years 
a  portion  of  the  railroad  mileage  of  the  country  was 


alwaj's  unrepresented  in  the  totals  owing  to  the 
refusal  of  some  of  the  roads  in  those  days  to  furnish 
monthly  figures  for  publication. 


Year. 


Jan. 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 


Gross  Earnings. 


Year 
Given. 


S 
1  to  June 
923,554, 
999,082, 
863,860, 
1172,185 
1351,570, 
1310,580 
1365,355 
1502,472, 
1401,010 
1407,465 
1731,460 
1946,395 
2071,337 
2339,750 


30 
26S 
691 
965 

403 
837 
765 
859 
942 
2S0 
9S2 
912 
684 
9771 


Year 
Preceding. 


815 
SS4 
1036, 
1051 
1172 
1339 
1309 
1366 
1486 
1447 
1403 
1741 
1S89 


Increase  or 
Decrease . 


1262074 


486,025 
426,163 
729,560 
853,195 
481,315 
539,563 
006,353 
304,199 
043,706 
464.542 
448,334 
,329,277 
,489,295 
,114,256 


+  108 
+  114 
—172 
+  120 
+  179 
—28 
+  56 
+  136 
—85 
—39 
+  328 
+  205 
+  181 
+  265 


? 

068 
656. 
868 
332 
0S9 
958. 
349 
,168 
033 
,998 
,012 
,066 
,848 
,635 


243 
528 
595 
208 
522 
798 
506 
743 
426 
560 
,578 
,407 
,682 
,870 


Net  Earnings. 


Year 
Given. 


272, 
280 
231 
371 
408 
378 
373 
400 
343 
394 
559 
555 
265 
265 


Year 
Preceding. 


S 

101,047  226 
697,496  261 
254,071294 
591,341294 
380,483  371 
852,053'404 
370,171375 
242,544  373 
835,677  394 
683,548  347 
,476,894  393 
,683,025562 
,705,922  540 
.007,159  265 


345,855 

423,946 

738,973 

951,102 

562,668 

.569,430 

,407,648 

,442,875 

,495,885 

,068;20 

,225,507 

,838,773 

,911,505 

,324,144 


Increase  or 
Decrease. 


S 

+  45,755,192 
+  19,273,550 
—63,484,902 
+  76,640,239 
+  36,817,815 
—25,717,377 

—2,037,477 
+  26,799,669 
—50,660,208 
+  47,615,341 
+  166151387 

—7.155,748 

-275,205,583 

—316,985 


A  ole. — In  1006  number  of  roads  included  in  the  total  is  143;  in  1907,  148;  in  1908 
the  number  of  miles  represented  was  168,839;  in  1909,  233,902:  in  1910,  239,652; 
in  1911,  241,923;  in  1912,  237,698;  in  1913,  239,983;  in  1914,  245,312;  in  1915, 
247,745;  in  1916,  249,249;  in  1917,  249,799;  in  1918,  233,133;  in  1919,  232,908. 
Neitlfcr  the  Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal 
rosuis  are  included  in  any  of  these  tables. 

In  all  of  the  foregoing  we  have  been  dealing  with 
the  general  totals.  As  far  as  the  separate  roads  are 
concerned,  the  fact  that  in  June  comparison  was  with 
such  extraordinary  poor  results  in  1918 — with  net 
of  less  than  nothing — served  to  improve  somewhat 
the  showing  for  the  six  months,  so  that  a  few  of  the 
larger  systems  are  able  to  show  gains  in  net  as  well  as 
in  gross.  The  majority,  however,  record  losses  in 
net  notwithstanding  substantial  gains  in  the  gross. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $500,000,  whether  in- 
creases or  decreases,  and  in  both  gross  and  net.  In 
the  case  of  the  gross  the  list  is  almost  entirely  mad 3 
up  of  increases,  there  being  only  five  roads  reporting 
decreases  above  the  limit;  these  latter  are  all  coal 
carrying  properties,  and  it  has  already  been  shown 
that  there  was  a  considerable  shrinkage  in  the  coal 
traffic  the  present  year;  in  the  net,  decreases  are  much 
the  more  numerous;  nevertheless  there  is  an  important 
batch  of  increases,  comprising  mostly  roads  which 
suffered  very  badly  in  1918  by  reason  of  the  unusual 
combination  of  adverse  circumstances  then  pre- 
vailing. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  SIX  MONTHS. 

Increases. 

$1,940,747 

1,935,639 

1,905,644 

1,699,581 

1,417,604 

1,401,574 

1,281,036 

1,144,898 

1,111,234 

1,088,308 

1,043,011 

1,031,120 

972,575 

908,026 

804,923 

785,075 

708,087 

700,504 

656,335 

624,367 

579,343 

553,465 

532,903 

523,201 

507,507 


XYICT6Q,S€S 

Pennsylvania  (3) a$32 ,439 ,806 

New  York  Central 6  19,084,255 

Chicago  Milw  &  St  Paul  13,176,696 

Union  Pacific  (3) 12,460,696 

Baltimore  &  Ohio 10.768,235 

Chicago  &  North  Western  10,690,804 

Southern  Pacific  (8) 9,077,267 

Great  Northern 8,214,758 

Louisville  &  Nashville..     7,464,377 

Atlantic  Coast  Line 6,632,674 

Chicago  Burl  &  Quincy..  6,387,489 

Erie  (2) 6,157,686 

Michigan   Central 5,726,997 

Atchison  Top  &  S.  Fe(3)  5,627,540 
Minn  St  Paul  &  S  SM._  5,442,235 
St  Louis  San  Francisco (3)  5.403,383 
Chicago  R I  &  Pacific  (2)     5,303,425 

Southern  Railway. 4,917,502 

Chesapeake  &  Ohio 4,737,159 

Texas  &  Pacific 4,695,702 

Del  Lack  &  Western 4,313,886 

Northern  Pacific. 3,546,991 

Pere  Marquette 3,444,432 

Seaboard  Air  Line 3,011,401 

Cleve  Cin  Chi  &  St .  L.  .  .     3 ,003 ,432 

New  York  N  H  &  H 3,002,175 

Wabash 2,870,821 

Illinois  Central 2,832, 706 

New  York  Chic  &  St  L.  .  2 ,762 , 1 73 
Duluth  Missabe  &  North  2.708,134 
Miss  Kan  &  Tex  of  Tex.  2,621,539 
Grand  Trunk  Western..  2,257,071 
Elgin  Joliet  &  Eastern..     2,192,269 

Lehigh    Valley 2,129,762 

Long   Island 2,029,777 

Chicago  St  P  Minn  &  O.  1,987,520 
Chicago  &  Alton. 1,962,240 


Missouri    Pacific 

Colorado  &  Southern  (2) 

Boston  &  Maine 

Cin  New  Orl  &  Tex  Pac. 
Missouri  Kan  &  Texas.. 
Chicago  Great  Western. 
Yazoo  &  Mississippi  Val. 
Richmond  Fred  &  Poto. 
Central  RR.  of  New  Jer. 

Maine  Central 

Alabama  Great  Southern 
Chicago  Ind  &  Louisville 
West  Jersey  &  Seashore 

Union  RR  of  Penn 

Washington  Southern 

Delaware  &  Hudson 

Carolina  Clinch  &  Ohio. 
Bessemer  &  Lake  Erie.. 
Minnespolis  &  St.  Louis 
New  York  Phila  &  Norf . 
Denver  &  Rio  Grande. . 

Central  of  Georgia 

Duluth  &  Iron  Range 

Interna  &  Great  North.. 
Detroit  Toledo  &  Ironton 


Representing  80  roads 

in  our  compilation. $257, 041, 811 

Decreases . 

Philadelphia   &    Reading  $1,922,939 

Buffalo  Rochester  &  Pitts     1 ,553,285 

EI  Paso  &  Southwestern.     1,072,534 

Bingham  &  Garfield 1,014,618 

Hocking   Valley 649,763 


Representing    5    roads 
in  our  compilation.. 


$621,139 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 
The  figures  in  parenthesis  indicate  the  number  of  roads  so  combined . ' 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $22,502,928  increase,  the  Pennsylvania  Com- 
pany $6,492,446  increase  and  the  P.  C.  C.  &  St.  L.  $3,444,432  increase^ 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself. 
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PRINCIPAL,   CHANGES    IN    NET 

1  tl  Ct~('(l  scs , 

insylvania  (3) a$9.8()3,201 

New  York  Central M$,5G7,2'.i3 

Croat.  Northern 4,280,593 

Erie  (2) 4,162,442 

Chicago  &  North  Western  3.876. OS  1 

Dul.  Missabe  &  North..  2,704,630 

Chicago  Milw  &  St-Paul.  2,493,709 

Minn  St  Paul  &  S  S  M__  2,418,047 

Chicago  Burl  &  Quincy..  2,007.221 

Michigan    Central 1,997,239 

•Grand  Trunk  Western..  1,991,942 

St  Louis  San  Fran  (3).._  1.834,735 

Chesapeake  &  Ohio 1,776.482 

N  Y  Chicago  &  St  Louis.  1,609,704 

Delaware  &  Hudson 1.292,111 

Pere  Marquette. 1,269,352 

Elgin  Jollet  &  East 1.065,647 

Chicago  R  I  &  Pacific  (2)  805.721 

Chic  St  Paul  Minn  &  O.  .  781 .051 

Del  Lack  &  Western 646,069 

Duluth  &  Iron  Range. . .  617,752 

Mo  Kan  &  Tex  of  Tex.  .  .  608,515 

Lehigh  Valley 583 ,  743 

Boston*  Maine.. 571,935 

Oleve  Cin  Chi  &  St  L 568.936 

Rich  Fred  &  Potomac.  .  .  544 ,547 

Union  RR  of  Penn 518,875 


EARNINGS   FOR    SIX  MONTHS. 

X)  CCTCO.S  CS 

Southern  Railway $9,217,395 

Atch  Top  &  Santa  Fe  (3) .  7,647,212 

Missouri  Pacific 3,722,204 

Southern  Pacific  (8) 3.422,966 

Louisville  &  Nashville...  2,771,715 

Philadelphia  &  Reading.  2,514.005 

Pittsburgh  &  Lake  Erie.  .  2 ,343 ,783 

St  L  Southwestern  (2) .  _  .  1 ,  560 ,  304 

Kansas  City  Southern...  1,481,876 

Internat  &  Great  North.  1,365.404 

Nashville  Ghatt  &  St  L.  .  1 ,320.340 

Illinois  Central 1,223.144 

Central  of  Georgia 1,219,912 

Florida  East  Coast 1,171,883 

Chicago  &  Eastern  111...  917,675 

Seaboard  Air  Line 891,158 

N  Y  N  H  &  Hartford 886.698 

Spokane  Port  &  Seattle..  879,508 

Bingham  &  Garfield 825,754 

Buff  Roch  &  Pittsburgh-  821 ,521 

Western  Pacific 801,496 

Mobile  &  Ohio. 796,856 

El  Paso  &  Southwestern.  778,873 

Cent  RR  of  New  Jersey.  594,183 

Denver  &  Rio  Grande...  591,198 

Atlanta  Birm  &  Atlantic.  551,164 

Lake  Erie  &  Western 546,844 

Kanawha  &  Michigan 509.936 


Representing  33  roads  Representing    38    roads 

in  our  compilation.. $59, 398, 476  in  our  compilation.. $5 1,375, 007 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $7,722,076  increase,  the  Pennsylvania  Com- 
pany $811,773  increase  and  the  P.  C.  C.  &  St.  L  $1,269,352  increase. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  it 
is  found  that  every  division  shows  improved  gross 
results,  but  four  of  the  seven  groups  register  decreases 
in  the  net.     Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


Jan.  1  to  June  30 —  1919. 

Section  or  Group —  S 

Group  1  (8  roads) ,  New  England.  97,115,289 

Group  2  (37  roads),  East&Middle  636,268,803 

Group  3  (29  roads),  Middle  West  288,565,221 

Groups  4  &  5  (36  roads) ,  Southern  330,929,657 

Groups  6  &  7  (31  roads) ,  Northwes  499,569,239 

Groups  8  &  9  (49  roads) ,  Southwes  300,016,960 

Group  10  (11  roads).  Pacific 127.284,897 


-Gross  Earnings- 


191S. 
$ 

89.860,923 
507,425,181 
249,425,214 
293,295,584 
427,958,764 
328,505,213 
117,643,377 


Inc.  (+)  or  Dec.( — ) 


+  7,254,366 
+  08,843,682 
+  39,140.007 
+  37,634,073 
+  71,610,475  10.73 
+  31,511,747     9.59 

+  9.641,520     8.19 


8.07 
12.13 
15.69 
12.83 


Total  (201  roads) 2,339.750,126  2,074.114,256   +265,635.870  12.81 


Group  N".  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5_. 
Groups  Nos.  6  &  7.. 
Groups  Nos.  8  &  9.. 
Group  No.  10- 


— — Mileage 

1919.  1918, 

7,302  7,329 

28,862  28,632 

21,763  21,805 

38,098  38,800 

66,774  66,800 

54,207  54,070 

15,302  15,318 


1919. 
$ 
3,845,209 
47.032,503 
35,499,351 
41,003,192 
70.373,091 
43,403,376 
23,790,317 


— Net  Earnings— 
1918.        Inc.t. 

4,354,036  — 
30,058,622  +10, 
25,304,716  +10, 
59,811,288  —18, 
51,229,748  +19, 
05,031,243  —21, 
29,534,491     —5, 


+  )  or  Dec. ( — ) 

$  °7n 

508,767  11.68 
973,941  56.47 
194,635  40.29 
808,096  31.45 
143,343  37.37 
567,867  33.16 
744.174  19.45 


Total 232.908  233.360  265,007.159  265,324.144 


-316,9S5     0.12 


NOTE. — Group  I.  Includes  all  ol  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  ill.  includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

We  now  give  our  detailed  statement  for  the  half 
year.     It  shows  the  result  for  each  road  separately. 


EARNINGS  OF 

UNITED    STATES   RAILWAYS  JAN.    1    TO  JUNE   30. 

Gross  — 

Net 

Group  1 . 

1919. 

1918. 

1919. 

1918. 

Inc.  or  Dec. 

New  England. 

3 

S 

3 

$ 

$ 

Bangor  &  Aroostook 

2,011,728 

2,233,051 

253,187 

273,077 

—19,890 

Boston  &  Maine 

32,045,780 

30,140,136 

1.220,682 

654,747 

+  571,935 

Can  Pac  Lines  in  Me 

1,572,099 

1,316,704 

defl53,376 

def  133 ,757 

—19,619 

Central  Vermont 

2,629.992 

2,332.945 

def439,442 

defl94,480 

—244.956 

GrdTrk  Lines  In  NE 

362,618 

137,173 

50,428 

def 123, 584 

+  174,012 

Maine  Central 

8,156,465 

7,068.157 

def385,534 

def 307, 330 

—78,198 

N  YNH  &  Hartf.. 

47,535.175 

44,533,000 

3.254,473 

4,141,171 

—888.098 

Rutland 

2,201.432 

2,099,757 
89,860,923 

38,851 
3,845,209 

44,204 

—5,363 

Total  (8  roads) . . 

97.115,289 

4,354,036 

—508,767 

rt 

XT-* 

Group  II. 

1919. 

1918. 

1919. 

1918. 

Inc.  or  Dec. 

East  &  Mitldle. 

S 

$ 

S 

S 

8 

Atlantic  City 

1,925,886 

1,500,854 

376,484 

194,963 

+  181,521 

Baltimore  &  Ohio.. 

79,759,851 

08,991,010  dof  1,175,307 

def  786 ,630 

—388,677 

Bait  Cbes  &  Atlantic 

655,638 

481,336 

der25,170 

def  52 ,981 

+  27,811 

Buffalo  &  Susqueh. . 

1,006, 751 

1,079.002 

defl65,308 

44,052 

— 209,370 

Buff  Roch  &  Pitts. . 

0,480,097 

8,033,382 

def751,626 

69,895 

—821,521 

Central  New  Eng.. 

3,057,400 

2,703,010 

63,522 

266,580 

—208,058 

Central  RR  of  N  J . 

20,197,407 

19,080.173 

1.741,152 

2,335,335 

—594,183 

Cumberland  Valley. 

2,641,772 

2,259,950 

245,850 

675,730 

— 129,880 

Delaware  &  Hudson 

15,938,986 

15,153.911 

924,066 

def  368 ,045 

+  1,292,111 

Dela  Lack&  West.. 

34,162,323 

29,848,437 

7,494,037 

6,847.968 

+  646,069 

Erie 

41,831.624 

30,088,083 

def836,907  def4,095,993 

+  3,259,086 

Fonda  Johns  &  Glov 

579,818 

518,990 

209.423 

206,233 

+  3,190 

Lehigh  &  Hud  River 

1,184.405 

1,029,227 

169,210 

144,374 

+  24,842 

Lehigh  &  New  Eng. 

1,591,508 

1,752,002 

309.540 

389,975 

—80,435 

Lebigh  Valley. 

29,325,282 

27,195,520 

1.598,751 

1,015,008 

+  583,743 

Long  Island 

11.409,564 

9,379,787 

1.870,131 

2,006,382 

—196,251 

Maryland  Dela  &  Va 

560.027 

355,063 

def27.105 

def  74 ,220 

+  47,115 

Monongahela 

1,575,785 

1,348,319 

384,609 

352,832 

+  31,777 

Monongaliela  Conn. 

832,669 

1,057,204 

def 107,800 

112,922 

—220,782 

Montour 

559,144 

519.501 

defl39,724 

def  40 ,927 

—98,797 

NY  Central 

.41,813,609 

122.729,354 

20.945,166 

12,377,S73 

+  8,507,293 

N  Y  Ont  &  West... 

4,610,067 

4,776,097 

98,055 

2S0.198 

—182.14  3 

N  Y  Pbila  &  Norfolk 

3.692.713 

3,068,346 

485,104 

358,705 

+  120,399 

N  Y  Susq  &  West... 

Pennsylvania 

PerkJ  >inen 

Pbila  &  Reading.  _. 
Phila  Beth  &  N  E. 
Pittsburgh  &  Shaw. 
Pitts  Shaw  <fc  Nor. . 

Port  Reading 

South  Buffalo 

Statcn  Isl  Rap  Tran 
Ulster  &  Delaware.. 
Union  RR  of  Penna 
West  Jersey  &  Sea  S 
Western  Maryland. 


1919 

$ 

1,834 

174,620, 

511, 

33,049, 

413, 

535, 

488, 

1,259, 

554, 

1,073, 

401, 

3,757, 

4,947, 

0,763, 


Gross  ■ 


S23       1 

274   152 

192 

004     35 

490 

974 

117 

590        1 

520 

280 

718 

636 

150 

163 


1918. 

$ 
,848.691 
123,346 
422,919 
572,543 
722,505 
617,831 
661,291 
,046,720 
760,427 
763,127 
414,259 
,849,610 
,974,575 
,630,967 


Total  (37  roads)  .636,268,863  507,425,181 

Gross ■ — 

1918. 


1919. 
$ 

95,117 

10,809,293 

231,000 

2,172,190 

27,622 

defl39,187 

defl95,955 

467,047 

106,792 

110,882 

defl32,101 

174,185 

def 259, 119 

defl22,904 

47,032,563 


-Net- 


1918. 
S 

52.277 

3,087,217 

149,435 

4,080,201 

127,249 

33,508 

dei21S,187 

202,931 

217,904 

53,940 

def  40, 700 

def344,690 

del'203,236 

def  59 ,450 


Inc.  or  Dec. 

+  42,840 
+  7,722,070 

+  81,571 
—2,514,005 

—99,027 
—172,755 

+  22,232 
+  204,716 
—111,112 

+  62,942 

— 85,335 
+  518,875 

—55,883 

—63,454 


Group  III.  1919. 

Middle  Went.  S 

Ann    Arbor 1,931,130 

Bessemer  &  L  Erie..  5,088,416 
Chic  Ind  &  Louisv. .  5,604 ,328 
Chic  T  H  &  Southeast  1,S47,297 
Cine  Ind  &  Western.  1,381,004 
Cine  Lebanon  &  Nor  488,232 
Cincinnati  Northern  1.409,470 
CCC&  St  Louis...  32,305.000 
Detroit  &  Mackinac  719,953 
Det&Tol  Shore  L._  1,120,911 
Dct  Tol  &  Ironton..  1.716.5S7 
Erie  System — 

Chicago  &  Erie. . .  4,952,400 
Grand  Rap  &  Ind__  3,535,760 
Grand  Trunk  West.   10,232,842 

Hocking  Valley 4,528,293 

Kanawha  &  Mich..  1,975,871 
Lake  Erie  &  Western  4,429,793 
Michigan  Central..  35,083,567 
N  Y  Chic  A  St  Louis  11,830,524 
Newburgh  &  Sou  Sh  841,165 
Pennsylvania  Syst — 

Pennsylvania  Co.  47,620,355 

Pitts  C  C  &  St  L.   43,643,414 

Perc  Marquette 15,638,076 

Pittsb  &  Lake  Erie.  13,558,112 
Pittsb  <fr  West  Va_.  642,191 
Toledo  &  Ohio  Cen  3,970,457 
Tol  St  Louis  &  West     3,452,878 

Wabash 22 ,730,851 

Wheel  &  Lake  Erie..    5.GS0.278 


1,512,521 
4,987,912 

4,573,208 

1,993,300 

1,450,300 

466,498 

1,160,098 

29,301,508 

711.254 

946,619 

1,209,080 

4,538,315 
3,129,087 
7,075,771 
5,178,056 
2,361,361 
4,084,315 
29,356,570 
9,068,351 
525,597 

37,743,308 

37,150,968 

12,193,644 

13,980,011 

850,716 

4,009,039 

3,562.917 

19,860,030 

5,532,740 


1919. 

S 

198,195 

1,139,380 

926,146 

deriS4,291 

def219,4S0 

def39,397 

312,213 

6,445,874 

defll5,140 

592,573 

def  362 ,722 

658,240 

104,653 

1,801,  .711 

303,416 

83.245 

def  107, 271 

7,528,655 

2,841,664 

143,159 

4,125.536 

2.385,883 

2,922,348 

1,294,719 

de£362,186 

69,964 

454.725 

1,963,059 

594,465 


30,058,622  +  16,973,941 

Net 


1918. 
$ 

53,945 

875,530 

541,993 

def  92 ,635 

26,229 

def  73, 7 13 

93,747 

5,870,938 

43,110 

412,259 

def469,667 

def245,107 

185,574 

defl90,225 

507,915 

593.181 

439,573 

5,531,416 

1,231,960 

37,393 

def  93, 806 
1,574,110 
1,652,996 
3,638,502 
52.943 
def  35. 606 

627,782 
1,890,805 

617,618 


Inc.  or  Dec. 

« 

+  144,250 
+  263,850 
+  384,153 

—91.606 
—245,709 

+  34,316 
+  218,466 
+  568,936 
— 158.256 
+  180,314 
+  106,945 

+903,356 

—80,921 

+  1,991,942 

—204,499 

—509,936 

—546,844 

+  1,997,239 

+  1,609,704 

+  105,706 

+  4.219,342 

+  811,773 

+  1,269,352 

—2,343,783 

—415,129 

+  105,630 

—173,057 

+  72,254 

—23,153 


Total  (29  roads). 288,565,221  249,425,214     35,499,351     25,304,716+10.194,635 
Gross  ■ — 


Groups  IV  &  V.  1919. 

Southern —  $ 

Alabama  &  Vlcksb—  1,331,734 
Alabama  Great  Sou-  4,947,457 
Atlanta  &  West  Pt_ .  1,335,347 
All  Cirm  &  Atlantic  2,403,258 
Atlantic  Coast  Line.  32,858,909 
Birmingham  South.  304,739 
Caro  Clinch!  &  Ohio  2,764,707 
Central  of  Georgia.-  10,104,500 
Charleston  &  W  Car  1,478,482 
Chesapeake  &  Ohio.  34,778,133 
Cln  N  O  &  Tex  Pac.  8 ,303 ,700 
Florida  East  Coast.     5,390,729 

Georgia. 2,954,221 

Georgia  &  Florida..  408.555 
Georgia  Sou  &  Fla- .  2,130.119 
Gulf  &  Ship  Island..  1,130,676 
Gulf  Mobile  &  North  1,244,001 
Louisville  &  Nashv.  50,459,171 
Louisv  Hend  &  St  L  1,433,646 
Mississippi  Central.         474,912 

Mobile  <fc  Ohio 7,136,690 

Nashv  Chatt  &  St  L  9,061,398 
New  Orl  Great  Nor.  1 ,054,885 
New  Orl  &  Northeas  3,095,768 
Norfolk  &  Western.  35,358,796 
Norfolk  Southern..  2,981,226 
Northern  Alabama.  558,791 
Rich  Fred  &  Potom  .  3 .989 ,784 
Seaboard  Air  Line..  20,449,364 
Southern  Railway..  59,052,113 
South  Ry  in  Miss..  818,040 
Tennessee  Central..     1,241,960 

Virginian 6,109,859 

Washington  South'n  2.386.529 
Western  Ry  of  Ala. .  1 .302,075 
Yazoo  &  Miss  Valley  11,035,257 


1918. 

S 
1,083 
3,904 
1,104 
2,004 

26,220 

708 

2,050 

9,551 

1,320 

30.040 
6,604 
5,030 
2,742 
461 
1,684 
1,215 
1,118 

42,994 
1 ,259 
570 
6,685 
9,054 
1,007 
2,876 

34,969 

2.630 

503 

2,844 

17,437 

54,134 
623 
1,236 
5,067 
1,581 
1,135 
9,754 


550 
446 
953 
769 
235 
871 
680 
095 
552 
974 
119 
538 
676 
987 
797 
806 
494 
794 
193 
737 
,585 
,654 
,589 
992 
428 
356 
039 
,886 
963 
,611 
,300 
347 
,655 
606 
.486 
221 


1919. 
S 

94,520 

702,172 

343,295 

def712,161 

5,793,094 

82,545 

533,063 

949,723 

144,687 

6,794,673 

1,338,061 

795,531 

572,339 

deI102,994 

114.775 

def  33 ,033 

def55,f.31 

5,254,721 

269,137 

dff68,781 

def5S0.838 

152,383 

15,745 

188,738 

6,123,994 

dei702 

11,211 

1,648.293 

1,940.498 

4,753,943 

def38,886 

def218,150 

790,144 

1,128.443 

301,414 

2,037,886 


Net- 

1918 
$ 

178, 

988 

334, 

def  100 

6,035 

58, 

483, 

2,169 
257, 

5,018 

1,149 

1,967 
774, 

deflS 
237 
209 
203 

8,020 
294 
138 
216 

1.472 
270 
686 

6,237 
339 
142 

1,103 

2,831 

13,971 

29 

129 

1,151 
692 
308 

1.817 


Inc.  or  Dec. 
S 
862        —84.342 
622      —286,450 
518  +8,777 

997  —551,164 
225  — 212.131 
837  +23,708 
961  +49,102 
635  —1,219,912 
813  —113,126 
191  +1,776,482 
554  +188,507 
414  —1,171,883 
251  —201,912 
287  —147,707 
307  — 122,532 
726  —303,359 
098  — 259.329 
430  —2,771,715 
529  — 25,392 
229  — 207,010 
018  —790.856 
723  — 1,320,340 
297  —254,552 
885  — 498,147 
526  —113,532 
038  — 339,800 
266  —131,055 
7  tS  +544.547 
656  —891,158 
338  —9,217,395 
,052  — 67,938 
.745  —347,895 
104  —360,900 
980  +435,403 
.013  —7,199 

777       +220.109 


Total  (36  roads) -330,929.657  293,295,584     41,003,192     59,811,288—18.808,096 


Groups  VI  A  VII    1919. 
Northwest  $ 

B&OChicTerm...  790, 
Belt  Ry  of  Chicago.  1,588, 
Chicago  &  Alton  ..  12,080, 
Chic  &  East  Illinois  11.510 
Chic  &  North  West.  62,550 
Chic  Burl  &  Quincy  68,485 
Chic  Great  West...  9,812 
Chicago  Junction...  1,688 
Chic  Milw  &  St  Paul  69,093 
Cbic  Peoria  &  St  L.  768, 
Chic  St  P  M  &  Om.  12,640 
Duluth  &  Iron  R  .  .  .  3 .339 
Dul  Missabe  &  Nor  8.300 
Dul  So  Shore  &  Atl.     2,151 

Dul  Win  &  Pac 964 

East  St  L  Connect.  557 
Elgin  Jollet  &  East  10,254 

Great  Northern 47,272 

Green  Bay  &  West.        573 

Illinois  Central 50,353 

Ind  Harbor  Belt...        532 

Mineral  Range 415 

Minn  &  St  Louis...  6,021 
Minn  St  P  &  S  S  M  18,979 
Minnesota  &  Inter.        542 

Northern  Pacific 45,570 

Peoria  &  Pekin  Un.  586 
Quincy  Om  &  Kan  C  504 
St  Jos  &  Gr  Island.  1,396 
Tol  Peoria  &  West.  785 
Union  Pacific 49,452 


-Gross- 


1918. 
S 

,056  821.770 

,074  1,824,342 

,991  10,118,751 

,535  11,250,237 

,324  51.859,520 

,085  62.097,596 

,065  8.410,491 

,745  1,549,372 

,453  55,916,757 

750  1,038,032 

,380  10.652.860 

,757  2.806,854 

,020  5,591,886 

,128  1,975,264 

,484  848,928 

,457  490.011 

004  8,001,735 

1S4  39,057,426 

474  451,454 

827  47,521,121 

420  503,015 

060  538,086 

754  5,365,419 

,823  13,537,588 

,551  537,164 

225  42,023,234 

780  013,308 

023  476,404 

790  1.291,731 

564  698,601 

256  40,028,601 


1919. 
$ 

def  507, 620 

25.749 

917,371 

def408,212 

7,096,762 

12,587,244 

694,411 

det480.429 

3,861.526 

def396.935 

1,763.796 

1 .276.084 

4,890.010 

69.501 

100.854 

deiS  1.903 

2,542.527 

5,586.353 

38.023 

4,379,324 

41,557 

def23.719 

deiG9,431 

2,689.013 

det7,009 

8.803,890 

def251.220 

def  47 ,484 

31,738 

def70,510 

15.271,430 


Net 

1918. 

S 

def  402 ,492 

79.830 

845.292 

509,463 

3,219,778 

10.5S0.023 

520.948 

defl39.102 

1.367.817 

defl26.603 

982,745 

658,332 

2,185,386 

deI75,071 

94.988 

def  11 1,201 

1,476,880 

1,304.790 

32,878 

5,602,468 

def  185, 120 

15,490 

206.201 

270,966 

64,928 

9.092,480 

def  05, 957 

def67,825 

92.653 

def46.528 

13.245.341 


Int.  or  Dec. 
S 

—105,128 

—54,081 

+  72.079 

—917,675 

+  3,876,984 

+  2,007.221 

+  173.463 

—341,327 

+2.493,709 

—270.332 

+  781,051 

+  617,752 

+2,704,630 

+  144,572 

+  5.866 

+  26.298 

+  1,065.647 

+  4.280.593 

+  5.141 

—1,223,144 

+  226,677 

— 44.209 

—275,632 

+  2,418,047 

—72,537 

—228.590 

— 1S5.269 

+20,345 

— 60,919 

—23,982 

+  2.026,085 


Total   (31  roads).499,569.239  427,958,764     70,373.091     51,229.748  +  19,143,343 


Groups  VIII  &  IX 

Southwest. 
Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Chicago  RU  Pao. 

Chicago  It  I  &  Gull 
Colorado  &  South.. 

Ft  W  &  Denv  City 
Colorado  *  Wyom. 
Denver  &  Rio  Gr.. 
Denver  &  Salt  Lake 


Gross  ■ 


1918. 
$ 
846  72,422,361 
833  8,873.413 
289  2,851,654 
858  43.830,983 
505  2,124,956 
812  5.733,137 
915  3,511,951 
387  540,792 

588     13,519,245 
986  877,258 


1919. 

% 

16,040.097 

864,031 

def  509, 223 

4.929.658 

182,034 

1.070.371 

1.394.694 

120,130 

2.143.501 

def512,993 


\et- 


1918. 

S 

21.413.433 

2.038.352 

530.932 

5,321,020 

696,993 

1,307,850 

661,770 

134,591 

2,734.759 

def285.053 


Inc.  or  Dec. 
$ 

—5.372.736 

—1.174,321 

—1,100,155 

—391,362 

—414.359 

—297,479 

+  732,924 

—14.461 

—591,198 

—227.940 
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Gross Net 

1919.      1918.      1919.      1918.    Inc.  or  Dec. 

s  $  s  *  J 

Ft  Smith  &  Western  703,831  598,127  54,161  44,001  + 10,100 

■Galveston  Wharf-.-  403,624  519,360  70,845  198,301  —127,456 

Internet  A  Grt  N"r  6.757,763  6.234,562  ceI497,90B  S67.498  —1,305,404 

Kan  CKy  Mex  A  Or  545,973  570.754  dcf333,Sll  defl95,037  —138,774 

KCMex&OrolTex        486,546  580,836  <1ef3G8,394  deUl,387  —327,007 

K»n  City  Southern.  6,957,182  7,216,264  761,722  2,243,598  —1,481,876 

Kan  Cttj  Terminal.  625,578  575,883  65,050  115,218  —50,168 

Louisiana  &   Arfcan.  1,015,990  850,013  (lefl9.8ll  212.175  —231,986 

Louisiana  Rv  &  Nav  1,682,460  1,381.519  def43,5S4  270.004  —314,188 

Midland  Valley   ...  1.874-.545  1.598,487  380,255  490,972  —110,717 

Mo  A  North   \rl.a:-..  703.34S  682,823  del305.S0S  40.592  —400,400 

Mo  Kan  &  Texas   -  15,609.924  14,192,320  1,580.400  1,407,167  +173,233 

MO  Kan  *  Tex  Oi  T  11,371,309  8,749,770'  592,105  defl6,350  +008,515 

MoOfela&GulI.---  610,442  860,017  def409,772  dctl00,662  —219.110 

Missouri  Pacific    .    -  12.039,700  40,098,953  3,099,100  6,821,310  —3,722,204 

NO  Texas*  Mexico  889.149  1.047,946  02,928  311,419  —248,491 

Beau  Sour  1.  &  W  601.315  743,079  3,542  272,738  —209.196 

St  I.  Browns  AM  2.460.169  1,810.591  735,100  399,808  +335,352 

StLMerBdgeATer  1.299.336  1,607,973  dei431,561  def8,S43  —422,718 

St  Ioute  San  Fran—  35,480,667  30.161.16S  6,776,039  4,645.867+2,130.172 

FtWARioGr  608,087  520.074  def86,146  15.482  —101,628 

St  L  S  Fr  or  Tex  657,350  721.179  def25.465  168,344  —193,809 

St  t  Southwestern—  6,128,746  6.185,564  1,271,515  2,204,826  —933.113 

St  T,  S  W  Of  Texas  2,925.294  3,158,774  def680,569  def53,576  — 626,993 

St  Louis  Transfer..  471.398  488.633  59,610  37,062  +22,548 

San  An  A  Aran  Pass  1,940,859  1.90S.S09  dei560,7Sl  defl37,513  — 423,268 
Southern  Pacific  System — 

Gal  Harr  A  San  A  10,112,156  9,940,072  1,842,148  2.911,756—1,069,608 

Houston  &  Tex  C  4,103.179  4,135,967  558,892  1,033,874  — 504,982 

Houston  F&WTex  1,100,792  970,203  192.09S  250,681  —58.583 

Louisiana  Western  1.969.408  2,014,679  673.136  955,148  —282,012 

MorLaATRR&N  3.641.660  8.796.253  510,934  1,358,122  — S47.18S 

Texas  &  New  Orl.  3,740.161  3,527,203  254,722  971.455  — 716,733 

Term RR  A.SW)  of  SU.  1,768,521  1,745,400  40.964  231,924  —190,960 

Texas  A  Pacific        .16,344,972  11.640 ,270  1,833,566  2,183,994  —350,428 

Texo'rk  A  Ft  Smith.  670,884  579,369  121,787  156,477  —34,690 

Trinity  A  Braz  Vail-  587,505  514,871  def300,777  001124,340  —170,437 

VlPk"  Shreve  A  Pac.  1,532,702  1,171.509  231,339  266,715  —35.370 

Wichita  F  &  Northw  926,514  471,974  dei51,063  def!47,S12  +96,749 

Utah 515,843  602,279  203, ISO  314,988  —111,808 

Total  (49  roads)  .300.010.960  328,505,213  43,463.376  05,031,243 — 21,567,867 

Gross Xet 

Group  X                     1919.  1918.  1918.  1918.          Inc.  or  Dec. 

Pacific     Coast                  S  -  S  S                     S 

Bingham  A  Garfield         583,296  1,597,911  def97,681  728,073      — 825,754 

El  Paso  A  So  West.     6,239,429  7,311,963  2,184,877  2,963,750      — 77S.S73 

Nevada   Northern..         820,260  1.212,986  298.184  602.070      — 303,886 

Northwestern  Pacific    2,741,500  2,400,215  324,814  G57.S49      —333,035 

Southern    Pacific...   76,001.928  06.900,147  13,144.555  12,054,174       +490, 3S1 

Artannla  Eastern.      1,875,672  2,179,565  417,651  851,892       —431,241 

Spokane   Inter 465,129  468,309  124,083  148.820        —24,737 

Spot  Port  A  Seattle     3,378,203  3,805,947  796.238  1,075,746      —879,508 
Union  Pacific  Svstem 

Oregon  Short  Line  17,055,943  15,155,307  4,060,611  5,191,627—1,131,010 

Ore  Wash   RR&N   12,765,152  11,628,747  1,897,112  2.619,151       —722,009 

Western  Pacific 5,358,3^5  4,982,277  039,843  1,441,339      —801,490 

Total  (11  roads).127,284,897   117,613,377     23,790,317     29,534,491  —5,744,174 

Grand     total      (201 

roads) 2,339,750,120  2074114,256  265,007,159  205,324,144       — 316.9S5 

We  have  referred  above  to  the  Western  grain 
movement  as  having  been  somewhat  smaller  than 
in  the  previous  year.  The  figures  were  given  in 
our  article  dealing  with  the  gross  and  net  earnings 
for  the  month  of  June,  published  in  our  issue  of  last 
week,  pages  628,  629  and  630.  For  the  twenty-six 
weeks  ending  June  28  the  receipts  of  wheat  at  these 
Western  primary  markets  were  85,961,000  in  1919, 
against  41,709,000  bushels  in  1918;  the  receipts  of 
barley  54,944,000,  against  32,090,000  bushels  and 
the  receipts  of  rye  25,429,000  bushels,  against 
7,810,000  bushels.  On  the  other  hand  the  receipts 
of  corn  were  only  100,754,000  bushels,  against 
168,929,000  bushels  and  the  receipts  of  oats  111,- 
596,000  bushels,  against  143,341,000  bushels.  For 
the  five  cereals  combined  the  receipts  for  1919  foot 
up  378,684,000  bushels,  against  393,879,000  bushels 
for  1918. 

At  the  seaboard,  as  already  stated,  the  receipts 
were  much  heavier  than  last  year,  mainly  by  reason 
of  the  large  receipts  of  wheat  as  compared  with  the 
very  poor  receipts  of  1918.  As  against  all  other 
years,  however,  the  1919  receipts  were  quite  small, 
as  will  be  seen  by  the  following: 

RECEIPTS  OF  FLOUR  AND  GRAIN  AT  SEABOARD  JAN.  1  TO  JUNE  30. 

Receipts  of—  1919.  191S.5I  1917.  1916.  1915. 

Flour bbls.   19,970,000     12,948,000     11,006,000     13,771,000     13,652,000 

Wheat .bush.102,845,000  13,977,000  128,738,000  200,448.000  134,441,000 

Corn 6,965,000  13,811,000     35,322,000     30,374,000     38.509,000 

Oats 36,197.000  55,796,000     70,851,000     95,051,000     81,848,000 

Barley 17,682,000  6,760,000       8,794,000     16,162,000       5,893,000 

Rye 22,460,000  2,730,000       6,264,000       7,417,000       6,272,000 

Total  grain .186,149,000     93,080,000  249,969,000  349,452,000  267,965,000 

With  regard  to  the  Western  live  stock  movement 
this  on  the  whole  was  smaller  than  a  year  ago.  At 
Kansas  City  the  receipts  comprised  65,490  carloads 
for  the  six  months  of  1919,  against  63,594  cars  for 
1918,  and  at  Chicago  144,956  carloads,  against 
144,024, but  at  Omaha  only  60,760  carloads,  against 
67,123. 

The  cotton  movement  in  the  South,  as  measured 
by  the  receipts  at  the  Southern  outports,  ran  heavier 


than  in  1918  or  1917,  but  smaller  than  in  1916  or 
1915  or  1914,  as  will  be  seen  by  the  following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM  JAN.  1  TO  JUNE  30. 

Since   January   1 

Ports —  1919.  1918.  1917.  1916.  1915.  1914. 

Galveston bales.  879,398  537,718  846,700  975,058  2,013,802  1,228,673 

Texas  City,  Ac 114,985        72,822  61,529  176,173  396,449  217,969 

New   Orleans 790,569  784,002  486,633  567,515  1,164,757  828,560 

Mobile.- 67.629        35,460  29,915  88,341  76,117  129,516 

Pensacola,  Ac 7,713        21,437  24,333  48,075  85,550        54,885 

Savannah 488,015  400,700  164,674  359,386  912,561  422,287 

Brunswick 86,230        41,100  65,670  80,400  154,700  07,900 

Charleston 101,973        45,908  39,341  63,617  182,330  41,137 

Georgetown 101  1,857        

Wilmington 81,347        35,081  9,009  78,116  164,300  69,971 

Norfolk. 186,124  105,900  177,657  314,496  371,079  206,726 

Newport  News,  Ac.         1,329           3,035  3,738  49,419  81,671  97,542 

Total 2.775.312  2.089.163   1,909.205  2,800.697  5.605,173  3,365,164 

The  cotton  shipments  overland  for  the  six  months 
of  1919  were  1,250,995  bales,  against  1,293,570 
bales  in  1918,  1,106,698  bales  in  1917  and  1,308,994 
bales  in  the  six  months  of  1916. 


INFLATION— HOW  LABOR  RUNS  THE 
"MONEY  PUMP." 

'Editor  of  "Chronicle": — A  prominent  New  York  Bank  in 
its  weekly  bulletin  remarks  on  the  "curious"  circumstance 
that  although  the  war  is  over,  prices  continue  to  advance. 
But,  Mr.  Editor,  is  it  not  far  more  "curious"  that  after  all 
these  long  months  of  this  phenomenon,  no  explanation  should 
be  forthcoming  that  does  not  require  a  college  professor  to 
expound,  and  when  so  expounded,  does  not  leave  the  hearers 
more  bewildered  than  before. 

A  month  ago  the  writer,  addressing  the  authorities  at 
Washington,  contended  that  the  currency  was  being  inflated 
on  an  enormous  scale,  and  that  it  was  labor  which  was  run- 
ning the  "money  pump",  not  the  Government,  as  on  former 
occasions  here  and  abroad.  The  idea  was  very  politely 
pushed  aside — the  money  in  circulation  per  capita  of  popu- 
lation was,  to  be  sure,  more  than  twice  what  it  had  been 
during  the  worst  period  of  paper  money  inflation  in  our 
history— $45.16  contrasting  with  $20.58  in  1865  and  17% 
greater  than  in  1917.  As  a  comforting  circumstance,  it 
was  pointed  out  the  figure  is  now  less  by  2.97%  than  on 
December  1  1918,  immediately  following  the  close  of  the 
war — but  can  this  be  considered  a  material  reduction,  in 
view  of  the  fact  that  the  country  has  in  the  meantime  stopped 
work  on  some  billions  of  dollars  worth  of  war  contracts  ? 

On  the  other  hand  also  the  authorities  replied,  are  not  all 
the  country's  obligations  being  promptly  redeemed  in  gold 
and  these  Federal  Reserve  Notes — are  they  not  being  con- 
stantly retired  and  canceled?  Yes,  to  be  sure,  and  being 
replaced,  too,  in  still  greater  volume — $4,000,000  in  a  single 
week,  as  shown  in  last  week's  return,  despite  the  efforts 
of  the  Federal  Reserve  Board  to  keep  down  the  tide. 

Nevertheless,  Mr.  Editor,  everyone  knows  that  there  is 
inflation  on  a  huge  scale.  How,  then,  does  it  come  about; 
why  is  it  that  gold  does  not  disappear  from  circulation, 
and  how  long  will  the  inflation  progress?  The  writer 
believes  the  answer  to  these  queries  is  simple  enough,  if 
we  will  only  recognize  the  existence  of  two  extraordinary 
conditions  that  reverse  all  former  precedent  and  make  in- 
flation not  only  possible  independent  of  Government  action 
and  with  the  country  still  on  a  gold  basis,  but  an  awful 
reality,  threatening  our  prosperity  for  years  to  come  unless 
promptly  checked . 

In  the  first  place,  having  gathered  into  the  country  during 
the  course  of  the  war  the  bulk  of  the  world's  surplus  supply 
of  gold,  and  having  by  this  means  added  to  the  inflating 
power  due  to  a  dearth  of  food,  merchandise,  and  workers 
and  a  necessity  for  stupendous  loans,  we  find  the  gold  for 
the  time  being  well  nigh  dammed  in,  so  to  speak,  so  far  as 
Europe  is  concerned.  If  old  conditions  were  in  force  our 
high  prices  would  by  this  time  have  attracted  merchandise 
in  tremendous  volumes  from  every  part  of  the  globe — moder 
ating  prices  (in  some  departments  at  least)  and  in  payment 
out  would  have  gone  our  gold,  until  probably  long  ere  this 
we  might  have  been  on  a  paper  basis.  But  owing  to  the 
war,  not  only  is  European  machinery  largely  idle,  so  far  as 
the  making  of  goods  for  America  is  concerned,  but  three 
quarters  of  the  world  is  half  starving  and  clamoring  for  our 
foodstuffs  and  other  supplies,  and  the  other  quarter  of  man- 
kind is  prevented  by  the  shortage  of  shipping  from  exporting 
to  America  on  even  a  normal  scale.  Nevertheless,  gold 
is  going  in  moderate  volume  each  week  to  Central  and 
South  America,  and  in  trifling  sums  to  the  continent  of 
Europe. 
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On  the  other  hand, -with  our  gold  supply  and  our  home  mar- 
ket for  goods  thus  protected,  the  former  from  foreign  drain, 
the  latter  from  competition,  and  while  the  tide  of  business 
under  war  stimulus  was  still  rushing  at  full  capacity,  organ- 
ized labor,  continuing  the  policy  pursued  during  the  war, 
proceeded  to-  institute  an  unparalleled  number  of  great 
strikes,  the  great  majority  of  which  proved  successful,  caus- 
ing the  outpouring  of  large  sums  of  new  money,  first  into  one 
more  or  less  restricted  community,  and  then  to  another, 
thus  setting  in  motion  from  these  centres  great  waves  of. 
business  activity  which  spread  quickly  over  the  entire  coun- 
try. Recurrent  strikes  keep  the  waves  rising  higher  and 
higher. 

The  laborer,  proverbially  improvident,  has  already  se- 
cured increased  wages  from  50  to  100%,  and  the  more  he 
gets,  the  more  recklessly  he  buys  of  foodstuffs,  wearing 
apparel  automobiles,  and  luxuries  generally.  The  Presi- 
dent of  a  well-known  motor  car  company  recently  testi- 
fied [under  oath  that  his  company  was  turning  out  auto- 
mobiles at  the  rate  of  3,200  a  day — nearly  a  million  a  year — 
and  was  receiving  orders  of  4,000  a  day.  Another  company, 
known  to  have  a  capacity  of  half  a  million  yearly  of  motor 
cars  and  motor  trucks,  is  months  behind  on  its  orders  and  is 
expending  many  millions  of  dollars — 20  or  30  millions,  it  is 
understood — on  additional  plants. 

The  "Manufacturers'  Record"  of  Baltimore,  which  is  the 
leading  authority  for  the  South,  portrays  this  condition 
graphically  in  an  article  in  which  it  says  in  brief: 

"The  haberdashers  throughout  the  country  can  scarcely 
supply  the  demand  from  working  people  for  the  most  ex- 
pensive silk  shirts  and  other  high-priced  stuff.  .  .  .  Not  a 
haberdasher's  store  in  the  country,  nor  a  jewelry  store,  can. 
we  believe,  be  found  which  would  not  be  able  to  give  illus- 
trations of  the  wild  extravagance  in  which  many  working 
people  are  indulging.  They  are  buying  diamonds  and 
jewelry  of  all  kinds  and  costly  silk  shirts  with  a  recklessness 
that  even  the  rich  never  displayed. 

"Study  the  market  baskets  in  the  great  markets  of  the  big 
cities  of  the  country,  and  one  will  be  astonished  to  find  how 
heavily  those  that  are  carried  by  the  working  classes  are 
loaded  with  the  costliest  cuts  of  meats  and  with  every  other 
delicacy  which  the  markets  afford.     These  things  are  facts." 

This  situation,  to  greater  or  less  extent,  is  recognized  in 
every  part  of  the  country.  Our  department  stores  are 
crowded.  The  most  fashionable  store  of  that  description  in 
Brooklyn  has  abandoned  its  department  for  the  making  of 
costly  dresses  for  the  very  wealthy  and,  we  are  informed,  has 
reaped  a  rich  harvest  catering  to  the  "dressy"  tastes  of  the 
lower  classes.  A  woman  of  one  of  these  classes  was  recently 
seen  buying  three  hats  for  herself,  and  when  spoken  to  about 
it  replied,  "I  never  did  such  a  thing  before,  but  I  can  do  it 
now  and  I'll  have  you  know  my  husband  is  earning  the 
money  to  pay  for  them." 

But  how,  it  is  asked,  does  this  buying  act  as  a  money 
force-pump?  Plainly  enough,  the  employer  who  pays  the 
higher  wages  must  have  more  cash  on  hand  each  week  for 
that  purpose;  the  storekeeper  whose  shelves  are  swept  bare 
by  this  mad  rush  of  buying  must  quickly  lay  in  a  new  and 
larger  stock;  the  manufacturer  whose  facilities  are  unequal  to 
the  demand  must  extend  those  facilities,  and  all  hands  must 
carry  not  only  more'money  in  the  till,  but  at  the  higher  prices 
resulting,  greatly  larger  inventories  and  heavier  amounts  of 
bills  receivable.  More'working  capital,  more  fixed  capital, 
is  the  common  cry,  and  all  hands  directly  and  indirectly 
engaged  in  supplying  the  whims  and  appetites  of  these  pos- 
sessors of  new-found  wealth  go  running  to  their  respective 
banks  for  loans  and  the  discounting  of  bills  receivable. 

The  banks  in  turn  apply  to  the  Federal  District  bank  for  re- 
discounting  and  come  back  laden  with  Federal  Reserve  notes 
fresh  from  the  press.  What  matters  it  that  these  notes 
are  constantly  being  redeemed,  so  long  as  still  larger  amounts 
are  being,  and  must  be,  issued  to  meet  actual  business  needs? 

The  Federal  Reserve  note  system  was  contrived  with  the 
special  purpose  of£supplying  the  varying  bona  fide  necessi- 
ties of  commerce,  but  it  was  never  supposed  that  these 
necessities  would  be  artificially  created  by  the  combined 
action  of  thousands,  or  hundreds  of  thousands,  of  workers 
enforcing  their  demands  for  wages  whether  reasonable  or 
not. 

That  this  process  is  actually  in  operation  is  substantially 
admitted  by  the  Governor  of  the  Federal  Reserve  Board,  who 
in  his  letter  made  public  on  Aug.  10  ("Chronicle,"  Aug.  16, 
page  633)  refers  to  the  effect  of  higher  wages  and  prices 
upon  the  amounts  of  money  carried  by  shopkeepers  in  their 
tills,  and  by  individuals  in  their  pockets,  the  amounts  of 


money  locked  up  or  carried  around  on  their  persons  by  ingo- 
rant  workmen,  or  taken  abroad  by  workmen  returning 
to  foreign  countries.  He  adds:  "The  increased  volume  of 
Federal  Reserve  notes  in  circulation  during  the  last  three  years, 
in  so  far  as  it  is  not  the  result  of  direct  exchanges  for  gold  and 
gold  certificates,  which  have  been  withdrawn  from  circula- 
tion, is  the  effect  of  advancing  wages  and  prices  and  not  their 
cause.'7 

May  we  not  properly  amend  this  excellent  summary  by 
suggesting  that  all  such  net  additions  to  the  amount  of 
currency  afloat  can  scarcely  fail  to  have  an  evil  influence  on 
the  level  of  prices,  precisely  as  when  a  Government  issues 
excess  currency?  As  bearing  on  this  point,  it  will  be  re- 
called that  the  sum  total  of  Federal  Reserve  (notes  and  bank- 
notes) in  active  circulation  has  increased  from  80  million 
in  1915  to  2,671  million  on  Aug.  1  1919,  a  considerable  part 
of  the  latter  amount  happily  being  offset  by  the  decrease  in 
circulation  of  other  forms  of  money. 

The  mightiness  of  the  upward  and  forward  impetus  (the 
inflating  impetus)  which  business  receives  from  a  strike  by 
several  thousand,  or  tens  of  thousands,  of  employees  appears 
more  clearly  when  we  consider  the  attendant  circumstances. 
The  men  usually  live  in  a  more  or  less  restricted  area  or  their 
wants  are  supplied  from  relatively  few  large  distributing 
centres,  possibly  only  one.  Their  income  is  received  with 
few  exceptions  in  the  form  of  cash,  not  checks,  and  appar- 
ently goes  only  in  minor  part  into  the  savings  bank  and 
seldom  into  other  banks.  It  is  in  large  measure  spent 
locally,  much  of  it  quickly  among  a  class  of  persons  by  whom 
it  is  quickly  re-spent,  and  in  the  first  instanpe  in  compar- 
atively narrow  lines,  so  that  the  shelves  of  many  shop- 
keepers are  readily  swept  clean  and  require  immediate  re- 
plenishing on  a  large  scale. 

The  dimensions  of  this  needful  replenishing  is  furthermore 
apparent  from  the  sums  involved  individually  and  collec- 
tively. Time  was  when  a  5%  increase  in  wages  was  generous 
— now-a-days  nothing  less  than  10  or  20%  is  thought  worthy 
of  consideration  and  these  sums  surmount  a  total  wage 
already  increased  from  50  to  125%  since  July  1  1914.  The 
further  increase  therefore  means  oftentimes  from  $5  to  $15 
a  week,  added  to  a  margin  in  very  many  cases  already  over- 
liberal. 

For  recall,  please  sir,  that  the  War  Labor  Board  has 
insisted  on  wage  scales  that  will  enable  an  American  family 
to  live  in  an  American  way.  But  many  of  the  strikers  have 
no  families,  or,  if  married,  they  are  substantially,  in  habit 
of  life,  foreigners  of  the  lower  class — their  living  expenses 
are  extremely  small  and  these  they  minimize  by  more  or 
less  "herding" — we  are  thinking  now  of  mill  towns  and  city 
slums.  Furthermore  among  the  American  families,  many 
own  their  homes  and  even  vegetable  gardens  and  in  this 
and  other  ways  escape  the  full  effect  of  the  increase  in 
living  costs  for  which  allowance  has  been  made  in  the  wage 
advances. 

But  the  most  significant,  or  at  all  events  the  most  sur- 
prising, evidence  of  the  extent  of  these  wage  advances  is 
seen  in  those  numerous  cases — we  have  one  in  particular  in 
mind — in  which  a  few  years  ago  the  father  carried  the  entire 
family  burden  on  a  weekly  envelope  of  $18  or  $20.  To-day 
that  same  man  is  receiving  $40  or  $50  a  week  and  has  several 
children,  boys  and  girls,  who  are  bringing  in  from  $10  to 
$30  a  week.  Many  of  these  children  took  jobs  with  the 
praisworthy  object  of  helping  to  win  the  war  and  they  retain 
their  jobs  to  continue  the  family  on  Easy  Street,  also  a 
laudable  desire. 

It  is  no  exaggeration  to  say,  therefore,  that  it  is  not  at 
all  uncommon  for  a  family  that  received  only  $1,000 
annually  five  years  ago,  to  be  garnering — no,  would  it  were 
that !— handling  each  week  from  $100  to  $125  or  $5,000  or 
more  annually.  The  engineer  of  a  freight  locomotive  in 
Pennsylvania,  we  are  told,  receives  $4,704 — add  to  this 
the  earnings  of  two  or  three  children  and  $7,000  is  readily 
obtained.  Small  wonder,  especially  when  Uncle  Sam  is  so 
liberal  with  retroactive  plums  aggregating  several  hundred 
dollars  a  piece  that  there  is  such  a  rush  to  buy  automobiles. 
Who  wouldn't?  (Indeed  one  can  scarcely  resist  the  mis- 
chievous query  whether  America's  trainmen,  having  in- 
cluded "Tin  Lizzies"  in  their  family  budgets,  are  not  turn- 
ing their  eyes  to  "real  cars"  and  the  sumptuous  "six-cy- 
linders," after  the  manner  of  the  average  victim  of  "auto- 
mobihtis.") 

When  a  man  is  "out  of  sorts,"  Mr.  Editor,  how  quick^we 
are  to  look  for  symptoms  of  a  serious  nature  1  And  if  in  any 
case  all  the  symptoms  of  a  particular  malady  are  plainly 
recognizable,  what  physician  would  hesitate  to  name  the 
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disease?  These  repeated  strikes  therefore  at  intervals  of 
only  a  few  mouths  in  a  single  establishment  or  industry, 
viewed  in  the  aforesaid  light  of  their  effect  on  the  amount  of 
money  in  use,  are,  your  correspondent  submits,  suggestive 
in  the  extreme.  As  all  know,  it  is  one  of  the  most  charac- 
teristic features  of  currency  inflation  that  the  additions  to 
the  supply  of  money  must  be  renewed  again  and  again, 
otherwise  the  first  flush  of  prosperity  which  the  people  feel 
when  their  available  funds  are  suddenly  augmented  by  a 
fresh  influx  of  new  money  dies  down,  as  prices  advance,  with 
the  result  that  the  buying  mania  subsides  and  business 
slackens.     So  with  the  demands  that  take  the  form  of  strikes. 

The  other  universal  symptoms  of  a  disordered  currency 
are  also  with  us  and  are  seen  in  the  "orgy  of  extravagant 
buying,"  (so  described  by  a  Government  official)  the  crazy 
speculation  (none  too  soon  halted)  on  the  Stock  Exchange, 
the  readiness  to  buy  questionable  or  worthless  securities, 
the  distention  of  the  loans  and  discoimts  of  the  banks,  a 
business  feverishly  active,  and  last  but  not  least,  prices 
soaring  heavenward .  Prices ,  do  they  soar  ?  Ask  the  house- 
wife in  New  York  City,  compelled  to  pay  this  week  22  cents 
for  a  quart  of  grade  B  milk  formerly  8  or  10  cents;  or  the 
clerk  when  he  reads  in  the  Washington  dispatches  that  on 
Sept.  1  35  cents  each  is  to  be  the  price  of  collars  for  which 
until  the  war  broke  out,  he  paid  12  J^  or  15  cents. 

What,  then,  of  the  present,  if  the  writer's  explanation 
is  correct?  Does  it  not  follow  that  it  would  be  more  prof- 
itable to  check  the  disease  than  to  expend  effort  trying  to 
catch  the  elusive  profiteer,  a  nasty  fungus  growth  that  will 
promptly  disappear  when  the  disease  passes  and  prices  cease 
to  jump  upward,  making  his  operations  possible  and  easy. 
(But  should  we  not  remember  also  that  with  currency  de- 
preciation the  laborer  is  not  the  only  one  entitled  to  larger 
returns?) 

The  banks  and  trust  companies,  having  loaded  themselves 
in  patriotic  fashion  with  loans  in  furtherance  of  the  placing 
of  Government  obligations,  are  now  being  over-burdened 
b3r  the  extraordinary  demands  of  merchants  and  manufac- 
turers for  additional  working  capital — a  demand  which 
arises  not  only  from  actual  growth  (largely  an  unnatural 
growth  due  to  inflation)  in  the  amount  of  their  business,  but 
also  from  the  expansion  in  the  dollar  value  of  their  inven- 
tories, bills  receivable  and  cash  requirements  which  keep 
pace  with  the  advance  in  wages  and  prices.  This  condition 
of  affairs  must  not  be  allowed  to  proceed  too  far. 

As  for  the  future,  the  writer  has  great  respect  for  the 
fair-mindedness  of  the  average  American.  At  the  moment, 
the  rank  and  file  still  cling  to  the  delusion  that  their  path  to 
prosperity  and  comfort  lies  through  the  highest  possible 
dollar  wage  and  the  shortest  of  working  days  and  weeks. 
They  do  not  realize  that  they  are  killing  the  goose.  This 
being  the  case,  the  strike  is  a  dangerous  weapon  to  leave 
unguarded  in  their  hands,  though  if  they  could  see  the  dam- 
age that  is  being  wrought  by  their  conduct  upon  thousands 
of  homes  dependent  on  fixed  incomes  they  would  be  less  keen 
for  striking,  the  writer  is  sure. 

We  are,  however,  face  to  face  with  a  new  principle,  if  the 
writer's  views  are  well  based.  Presently,  be  it  in  three 
months'  time,  or  six  months,  or  more,  the  overwhelming 
demand  from  Europe  for  our  products  will  abate — the  re- 
stocking process  is  making  rapid  progress — and  on  the  other 
hand,  the  exports  from  abroad  will  soon  leap  up  rapidly, 
removing  the  protection  we  now  possess.  England's  total 
exports  in  June  increased  43%  and  her  re-exports  465%. 
Our  own  exports  must,  as  a  matter  of  course,  gradually  de- 
cline to  normal — which  means  that  business  activity  here 
will  be  curtailed  and  presumably  the  power  of  strikes  to 
cause  or  continue  inflation  on  the  present  level  will  be  measur- 
ably diminished,  but  who  knows  how  wages  once  elevated 
can  be  reduced? 

The  Federal  Reserve  Board  expresses  the  hope  that  relief 
from  the  present  high  prices  will  come  with  lessened  ex- 
ports, and  no  doubt  they  are  right.  But  who  can  estimate 
the  inflating  potency  of  a  strike  of  2,000,000  railroad  men? 
If  confidence  were  disturbed  it  might  of  itself  throw  us  on  to 
a  paper  money  basis. 

But,  however  that  may  be,  the  writer  would  urge  that  on 
so  vital  a  matter,  the  country  can  afford  to  take  no  chances. 
Hundreds  of  contracts — notably  those  of  public  service 
companies  with  the  municipalities — have  already  been 
vitiated  by  the  depreciation  of  dollar  and  nickel.  A  great 
wrong  is  being  done  to  millions  of  our  citizens  and  the  sus- 
taining power  of  a  multitude  of  endowment  funds  on  which 
our  charitable  and  educational  institutions  depend,  is  being 
alarmingly  impaired. 


We  cannot  afford  to  run  the  risk  of  a  paper  money  regime 
or  the  loss  of  our  foreign  markets  due  to  an  excessive  wage 
and  price  basis.  It  is  time  to  awake,  to  open  the  eyes  of 
the  laboring  element  to  the  folly  of  their  course,  to  reach 
some  basis  for  harmonious  action  that  will  eliminate  strikes, 
to  curb  the  use  of  the  "money  pump"  at  the  behest  of  ir- 
responsible labor  agitators. 

"D." 


REPORT  OF  THE  BANK  OF  FRANCE  FOR  THE  YEAR 

1918. 
In  our  issue  of  last  week  (pages  630  and  631)  we  published 
the  first  part  of  the  report  of  the  Bank  of  France,  and  this 
week  print  a  further  installment,  as  follows: 

4%  Loan  of  National  Defense. 

As  in  the  preceding  years,  we  co-operated — without  remuneration  or 
commission  of  any  sort — in  the  issue  of  the  various  Treasury  securities. 

We  indicate  further  on  the  sales  of  Bonds  and  Obligations  of  National 
Defense  effected  through  our  agency. 

For  the  Bank  of  France  "the  Loan  of  Liberation"  was,  the  Minister  of 
Finance  declared  in  the  Senate — and  it  gives  us  pleasure  to  repeat  his  words 
here — "the  occasion  of  a  new  victory  of  confidence  and  harmony." 

Thanks  to  the  initiative  of  our  agents,  to  the  zeal  of  the  solicitors  and 
the  especially  authorized  assistants  who  have  given  us  their  valuable  help , 
and  to  the  activity  of  the  banking  houses  associated  with  us,  the  results  of 
our  co-operation  this  time  have  again  exceeded  very  considerably  those  of 
preceding  issues. 

The  subscriptions  received  and  handled  at  our  windows  represent  nearly 
45%  of  the  sums  received  by  the  Treasury.  They  amounted  to  13,387.- 
900.000  francs  in  face  value  in  a  total  of  30  billions  in  round  figures. 

The  number  of  subscribers  was  1,520,000  for  an  actual  capital  of  9,478,- 
600,000  francs,  representing  more  than  535  lA  million  francs  of  rentes. 

The  subscriptions  to  the  Loan  of  1917  which  we  transmitted  to  the 
Treasury  amounted  to  3,472,400,000  francs  in  actual  capital  for  a  face  value 
of  5,061,800,000  francs  and  202,472,000  francs  of  rentes.  The  number  of 
subscribers  was  738,315. 

The  amount  in  cash,  including  payments  to  be  effected  on  rentes  not 
immediately  paid  up,  reached  2,960,200,000  francs,  or  31%  of  the  actual 
capital;  that  in  bonds  5,973,000,000  francs;  that  in  five-yearly  and  ten- 
yearly  obligations  463,000,000  francs;  that  in  3}4  %  rents  550,000  francs. 

As  in  the  case  of  the  previous  issues,  we  installed  numerous  additiona  1 
windows  in  the  departments  and  in  Paris,  at  the  Central  Bank  and  the  Annex 
Ventadour,  and  also  in  our  bureaus  of  receipts  and  in  places  specially  rented 
by  the  Bank  in  view  of  the  Loan. 

The  General  Council  likewise  adopted  certain  measures  promising  appre- 
ciable advantages  to  subscribers,  with  a  view  to  facilitating  the  payment 
of  obligations.  The  quota  of  loans  on  collateral  and  of  the  maximum  of 
advances  allowed  to  a  single  borrower  was  raised  for  withdrawals  made  in 
view  of  the  Loan;  the  interest  due  on  withdrawals  used  in  payments  of 
subscriptions  was  deducted  only  from  the  date  of  the  closing  of  the  issue. 
The  Bank  accepted,  in  payment  of  subscriptions,  coupons  falling  due  up  to 
Feb.  16  1919,  and  relating  to  securities  accepted  for  advances.  Finally,  it 
kept  the  obligations  of  the  loan  on  deposit  free,  and  accepted  as  security 
for  advances,  up  to  80%  of  their  value,  4%  rentes  entirely  paid  off. 

Our  advertising  has  been  furthered  by  the  activity  of  the  Loan  Committees 
and  of  the  Gold  Committees  whose  labors  we  have  not  ceased  to  second 
throughout  the  whole  of  France. 

In  addition  to  our  Paris  offices,  six  of  our  branch  banks  received  subscrip- 
tions amounting  each  to  more  than  200  millions  in  capital. 

Face  Value.       No.  of  Subscribers  . 

Paris 3,918,700,000  266,500 

Marseilles .._ 569,900,000  38,100 

Lyons 478,900,000  55,600 

Bordeaux 382,500,000  26,500 

Nantes 237,600,000  23,300 

Saint  Etienne 204,300,000  49,700 

Havre 201,100,000  16,700 

The  issue  of  the  Fourth  Loan  brought  about  an  increase  of  25  millions  in 
the  gold  reserve  and  at  the  same  time  a  decrease  of  2,087  millions  in  the 
circulation  between  Nov.  7  and  Dec.  5,  while  the  Treasury  was  able  to 
repay  us  2,500  millions. 

Bonds  and  Obligations  of  National  Defense. 
In  the  course  of  the  year  1918,  the  subscriptions  and  renewals  of  Bonds 
of  National  Defense  at  our  windows  reached: 

In  Paris Fr. 7,008,400,000 

In  the  branch  banks 11,174,600,000 

Or  a  total  of -Fr.18, 183,000,000 


against  8,809  millions  in  1917,  or  an  increase  of  9,374  million  francs. 

The  total  of  Bonds  subscribed  through  the  medium  of  the  Bank  of  France 
from  the  outbreak  of  the  war  to  the  end  of  the  fiscal  year  1918  amounted  to 
32,455,300,000  francs. 

The  amount  of  obligations  subscribed  in  1918  through  our  agency  reached 
361,563,900  francs,  including  335,925,100  francs  of  obligations  remitted  in 
exchange  of -neutral  securities  lent  to  the  State. 

The  total  amount  of  obligations  placed  by  the  Bank  since  the  outbreak 
of  the  war  amounted  to  1,034,242,800  francs. 

Loans  of  Obligations  to  the  State. 

With  a  view  to  increasing  the  means  of  payment  abroad  put  at  the  dis- 
posal of  the  French  Treasury,  the  Minister  of  Finance,  since  the  month  of 
May  1916,  had  requested  holders  of  obligations  of  neutral  countries  to  lend 
these  securities  to  the  State. 

An  order,  under  date  of  Sept.  14  last,  suspended  this  operation,  dating 
from  the  15th  of  the  same  month. 

Up  to  this  date,  we  had  received  at  the  bureau  annex  specially  opened  at 
11  Rue  Monsigny  and  in  our  branch  banks  and  auxiliary  bureaus  788,350 
obligations  for  a  face  value  of  646,376,100  francs. 

The  ministerial  order  above  mentioned  gave  lenders  of  neutral  obligations 
the  right  to  exchange  at  the  Treasury  the  negotiable  certificates  obtained 
at  the  time  of  the  loan  in  return  for  obligations  of  national  defense. 

n  Oct.  25  1918,  the  date  of  the  closing  of  the  operation,  we  had  assisted 
n  ^he  exchange  of  36,022  negotiable  certificates,  representing  a  value  of 
i2f  i,892,369  francs.  The  difference  between  this  last  figure  and  the  price 
Sossue  of  the  obligations  handed  over,  or  850,010.53,  was  covered  in  cash. 
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Negotiations  of  Obligations  Abroad. 

Let  us  recall  to  mind  that  an  agreement  entered  upon  with  the  British 
Government  in  February  1916  allows  French  holders  to  sell  on  the  London 
market  securities  which  have  not  been  kept  in  England  since  Sept.  30 
1914.  and  whose  importation  into  the  United  Kingdom  is  in  general  pro- 
hibited. These  negotiations  are  made  subject  to  the  condition  that  tne 
orders  shall  be  transmitted  to  the  Bank  of  England  through  the  medium 
of  the  Bank  of  France,  which  must  certify  that  the  obligations  have  been 
French  property  'since  Aug.  1  1914. 

The  special  office  organized  at  25  Rue  Radziwill  for  receiving,  handling 
and  transmitting  these  orders  likewise  receives  orders  of  sale  on  tne  New 
York  market  and  on  the  exchanges  of  Basel,  Berne,  Geneva,  Lausanne 
and  Zurich,  Amsterdam,  Copenhagen,  Stockholm,  Madrid  and  Buenos 
Aires. 

At  the  end  of  December,  the  number  of  orders  received  amounted  to 
24,039  for  a  value  of  about  239  million  francs. 

Metallic  Reserves. 

The  amount  of  our  metallic  reserves  shows  new  improvement. 

On  Dec.  22  1917  the  total  reserve  amounted  to Fr. 5, 597 ,400,000 

On  Dec.  24  1918  it  was . -- -5,795,900,000 

Or  an  increase  of Fr.     198,500,000 

Thegold  reserve  rose  from Fr.5, 350,200,000 

to... - - --- 5,477,600,000 

Or  a  net  increase  of. .-Fr.    127,400.000 

while  the  silver  reserve  rose  from Fr.    247,200,000 

to - - 318,300,000 

Or  a  net  increase  of.. ..Fr.      71,100,000 


As  in  preceding  years,  it  is  chiefly  to  the  deposits  of  the  public  that  we 
owe  the  increase-  recorded  in  the  course  of  the  fiscal  year  in  the  amount  of 
our  gold  reserve.  The  total  receipts  which  since  the  outbreak  of  the  war, 
amounted  to  2,404  millions,  would  have  carried  this  rese  ve  to  6. 545. mil- 
lion francs,  had  not  the  requirements  of  our  payments  abroad  obliged  us 
during  the  same  period,  to  make  actual  shipments  amounting  to  1,067 
million  francs. 

The  largest  part  of  these  sales  of  gold  has'been  made — as  we  have  said 
in  our  previous  reports — to  the  Bank  of  England,  upon  the  occasion  of 
agreements  arranged  between  the  French  Government  and  the  British 
Government.  France  received  in  exchange  credits  at  London  for  an 
amount  far  exceeding  that  of  the  gold  shipped. 

To  these  actual  shipments  are  added  loans  of  gold  to  a  total  of  1.955 
millions,  which  we  have  granted  both  to  the  Bank  of  England  and  to  the 
British  Government,  in  consideration  of  credits  opened  to  the  French 
Treasury.  Tnese  loans  are  to  be  repaid  in  proportion  as  the  correspond- 
ing credits  are  settled:  they  figure  in  our  accounts  under  the  head  of  "Gold 
abroad."  Under  this  head  are  included  likewise  free  deposits  which  we 
have  particularly  in  Russia  and  in  the  United  States. 

No  new  shipment  of  gold  has  been  recorded  during  the  last  fiscal  year. 

On  Dec.  24  our  gold  reserves  were  divided  as  follows: 

Gold  in  our  vaults Fr .3,440. 500, 00 

Gold  abroad. 2,037,100,000 

Total Fr.5,477,600,000 


Holders  of  gold  continue  to  bring  us  their  reserves  with  the  most  laudable 
patriotism. 

During  the  last  weeks  of  the  year,  we  received  important  deposits  from 
the  French  populations  of  Alsace  and  Lorraine,  who  hastened  to  hand  over 
to  us  the  gold  which  they  bad  been  able  to  conceal  from  the  investigations 
of  the  German  administration.     We  express  to  them  our  warmest  thanks. 

By  comparison  with  the  situation  at  the  end  of  December  1917,  the  net 
increase  in  our  silver  reserve  was  71,100  000  francs  on  Dec.  24  last.  A 
considerable  increase  was  recorded  following  the  withdrawal  of  the  small 
coins  bearing  the  image  of  Napoleon  III,  in  accordance  with  the  law  of 
Mar.  22  1918  and  the  decree  of  May  3  1918. 

In  the  course  of  the  fiscal  year  1918  the_ fluctuations  in  our  reserve,  both 
in  France  and  abroad,  were  as  follows: 

Gold— 

Maximum— Dec.  24  1918 Fr.5,477.600.000 

Minimum— Dec.    26  1917 5,351,500,000 

Average 5,409,300,000 

Silver — 

Maximum— Nov.   22  1918 _ Fr.    332.500.000 

MiDimum — Jan.  12  1918. 245.600,000 

Average 281,200,000 

Total  Reserve — 

Maximum— Dec.    7  1918 Fr.5,796,900,000 

Minimum— Dec.  26  1917 -5,599.200.000 

Average 5,690,500,000 

Disposable  Funds  and  Credits  Abroad. 
At  the  end  of  the  fiscal  year  our  credits  abroad  reached. .Fr. 2, 336, 472, 000 
against  on  Dec.  23  1917... 786.186,400 

Or  an  increase  of Fr.l, 550,285,600 


This  increase  arises  principally  from  the  assignment  made  to  the  Bank 
by  the  French  Treasury  of  a  credit  of  200  million  dollars  on  the  American 
Federal  Treasury.  The  counterpart  of  these  200  million  dollars,  calcu- 
lated on  the  basis  of  metallic  par,  or  1,036  million  francs,  figures  in  our 
balance  sheet  under  the  head  "Credits  on  account  at  the  Treasury  of  the 
United  States." 

In  proportion  as  this  exchange  reserve  is  utilized,  the  Treasury  will 
be  credited — as  it  is  in  the  case  of  all  properties  which  we  sell  for  its  ac- 
count— with  the  difference  between  the  price  realized  and  the  rate  at  whica 
the  assignment  of  credit  was  entered  upon  the  accounts. 

Our  assistance  in  these  transactions  is  absolutely  gratuitous. 

In  the  course  of  the  year  we  repaid  at  maturity  the  credits  opened  on 
our  initiative  with  the  house  of  Brown  Brothers  and  with  the  National 
City  Bank.  We  again  express  our  gratitude  to  these  two  banks  for  the 
aid  which  they  have  given  to  French  commerce. 

Rates  of  Discounts  and  Advances. 
The  rates  of  our  discount;  and  our  advances  have  remained    fixed  a 
5%  and  6%  respectively. 


Discounts — Commercial  Paper. 
In  1918  our  discounts  in  Paris,  in  the  branch  banks  and  in  the  auxiliary 

bureaus  covered. 6,760.900  notes  for  Fr. 14.588, 700,000 

againstinl917 6,334,200  notes  for  9,498,100,000 

or  an  increase  of 426.700  notes  for  Fr.  5,090,600,000 


The  average  of  our  discount  paper,  not  including  notes  postponed  and 
French  Treasury  bonds  discounted  for  advances  of  the  State  to  foreign 
Governments,  rose  to  1.0S2, 800,000  francs. 

The  maximum  was  reached  on  April  3  1918,  with Fr.l, 814,800,000 

the  minimum  Nov.  20  with 757,700,000 

There  were  discounted  in  Paris  in  1918  1,786,729  notes,  divided  as  follows: 

Notes  of    5  francs  to  10  francs 9,715 

Notes  of  10.01  francs  to  50  francs 252.955 

Notes  of  50.01  francs  to  100  francs - 265,604 

Notes  above  100  francs.. 1,258,455 

Total -. 1,786,729 


The  proportion  in  this  total  of  small  notes  not  exceeding  100  francs 
amounts  to  nearly  30%. 

The  average  maturity  of  the  notes  discounted  is  a  little  less  than  28  days. 

We  endeavor  to  assist  the  progressive  re-establishment  of  commercial 
credits,  receiving  freely  all  presentations  conforming  to  our  statute  regu- 
lations. 

The  total  of  productive  operations  in  the  bureau  which  we  opened  since 
the  outbreak  of  the  war  at  No.  5  rue  Baillif,  which  handles  all  matters  of 
discounts  and  advances  affecting  merchants  and  manufacturers,  amounted 
this  year  to  about  1,699  millions,  against  1,039  millions  in  1917. 

Record  of  Bills  Postponed. 

On  Dec.  22  1917,  the  amount  of  postponed  notes  was :. Fr.l, 140, 893 ,090 

On  Dec.  24  1918,  it  had  been  reduced  to 1,028,568,230 

Or  a  decrease  of ..Fr.    112,324,860 

By  comparison  with  the  maximum  of Fr.4,476.000,000 

the  decrease  amounts  to Fr.3, 447 ,43 1,770 

The  new  reduction  recorded  in  the  course  of  the  last  fiscal  year  is  due 
particularly  to  the  application  of  the  decree  of  Dec.  29  1917  and  the  law  of 
July  26  1918  which  brought  to  an  end  the  postponement  of  maturities  in 
the  case  of  debtors  who  have  realized  exceptional  war  profits  and  debtors 
mobilized  who  resided  in  the  interior  of  the  country  or  who  have  continued 
their  industries. 

Furthermore,  in  execution  of  the  decree  of  Sept.  24  1918  and,  as  usual, 
by  agreement  with  our  assignors,  we  are  proceeding  at  this  very  moment 
with  the  presentation  of  notes  drawn  on  debtors  not  engaged  in  trade. 

Finally,  conforming  to  the  terms  of  '.he  decree  of  Dec.  29  1918,  we  will 
present,  starting  next  March  31,  notes  drawn  on  persons  other  than  those 
mobilized,  debtors  resident  in  the  regions  which  have  been  occupied  by  the 
enemy  or  debtors  included  in  the  decrees  previously  mentioned. 

In  the  present  circumstances,  we  believe  that  we  can  expect  from  this 
last  measure  a  new  and  important  decrease  in  our  postponed  notes.  Save 
in  particular  cases,  to  be  settled  by  agreement  of  the  various  debtors  con- 
cerned, the  end  of  the  war  should  furnish  the  opportunity  for  all  debtors  to 
manifest  their  good  will.  We  are  convinced  t-iat  tney  will  estetm  it  an 
honor  to  hasten  tne  revival  of  the  general  economic  life  by  their  alacrity 
paying  off  their  debts. 

Notes  for  Cash. 

We  have  received  in  collection  of  our  chief  accounts,  in  payable  paper, 
eitner  in  the  cities  of  the  banking  system  or  abroad: 

1,294.000  notes  for Fr .4,479.700.000 

against,  in  1917 1,100,300  notes  for 2,777,700,000 

The  increase  in  1918 
amounts  to ...193.700  notes  for Fr.l, 702 ,000 ,000 

Advances  on  Obligations. 
The  amount  of  transactions  in   advances   on  obligations 

in  the  course  of  the  fiscal  year  reached Fr.9.243.600.000 

In  1917  it  had  been ...5.373.300.000 

Increase   Fr.3,870.300,000 

The  amount  of  the  advances  passed  through  the  following 
fluctuations: 

Maximum,  Feb.  6  1918 ...Fr.l. 236.600,000 

Minimum,  Aug.  28  i918 816.30C.000 

On  Dec.  24  1918.  it  was 1,202,800,000 

In  1917  tne  extremes  had  been  as  follows: 

Maximum Fr.l. 304,900 ,000 

Minimum    1,094,900,000 

This  year  again,  in  view  of  circumstances  and  in  order  to  enable  small 
holders  to  mobilize  the  disposable  funds  which  they  aave  placed  in  Treasury 
securities,  we  have  been  led,  in  many  cases,  to  disregard  the  minimum  of 
ordinary  advances,  fixed  before  the  war  at  250  francs. 

On  Dec.  31  1918.  the  number  of  advances  below  this  figure  in  Paris  was 
4,193  out  of  a  total  of  22,600  ordinary  advances. 

Circulation  of  Notes. 
The  fluctuations  in  the  circulation  of  notes  was  as  follows: 

Dec.  24  1918 Fr.30.249,612,23C 

Maximum,  Nov.  6  1918 30,820,300,000 

Minimum,  Dec.  26  1917 ... 22,336, 800.000 

On  Dec.  24  1918,  the  circulation  of  notes  was  divided  thus: 

7.860.533  notes  of  1,000  francs -  Fr.  7,860.533,000 

3.562,435  notes  of     500  francs - -   1,781.217.500 

115,296.734  notes  of      100  francs 11.529.673,400 

89,272,521  notes  of       50  francs -  4,463.626,050 

4,216  notes  of       25  francs    105.400 

134,152,371  notes  of       20  francs    2.683.047,420 

87.520.924  notes  of        10  francs 875.209.240 

212,240,044  notes  of  5  francs    1.061.200,220 


649.909.778  notes.. Fr.30,254,612.230 

Deduction  of  payment  on  notes  not  yet  repaid,  effected 
at  the  Treasury  in  execution  of  the  agreement  of  Nov.  28 
1911 Fr.  5.000.000 


Net  total  of  circulation Fr.30.249.612.230 
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Current  gnents  and  §iscxxssioxxs 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  mnety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  5J^%,  the  rate  recently  prevailing.     The  bills 


are  dated  Mondav 


Aug. 


18. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 

BILLS. 

The  third  block  of  the  French  Treasury  bills  which,  as 
announced  by  us  on  Aug.  2,  are  to  be  offered  in  the  market 
up  to  an  amount  of  $50,000,000,  as  market  conditions 
justify  and  on  much  the  same  scheme  as  the  British  Treasury 
bills,  were  disposed  of  by  J.  P.  Morgan  &  Co.  this  week. 
The  offering  in  any  one  week  is  limited  to  $5,000,000. 
The  rate  on  the  bills  is  5  Y2 % .     They  are  dated  Aug.  22. 


NEW  CREDIT  TO  ITALY. 
A  credit  of  $5,000,000  was  extended  yesterday  by  the 
Treasury  Department  to  Italy,  making  the  total  advanced 
to  that  country  $1,592,675,944,  and  the  total  to  all  the  Allies 
$9,663,172,569.    


DANISH  LOAN  OVERSUBSCRIBED. 
A  Danish  loan  of  120,000,000  kroner,  at  5%  is  said  to  have 
been  oversubscribed  on  Aug.  20,  the  first  day  it  was  offered 
for  public  subscription.     It  is  stated  that  the  loan  is  to  be 
used  for  reorganization  expenses  in  Schleswig. 


EXTENSION  OF  TIME  FOR  DEPOSIT  OF  PARTICIPA- 
TION CERTIFICATES  IN  RUSSIAN  CREDIT. 
(IN  DEFAULT.) 
The  following  notice  to  holders  of  participation  in  the 
three-year  Russian  credit,  now  in  default,  announcing  an 
extension  of  time  in  which  certificates  may  be  deposited  with 
the   Protective   Committee,    of  which   John   H.   Fulton   is 
Chairman,  was  issued  by  the  Committee  on  Aug.  15: 

A  very  large  proportion  of  the  above  securities  has  been  deposited  with 
this  Committee,  pursuant  to  the  notice  to  holders  of  Certificates  of  Parti- 
cipation, dated  July  1  1919.  In  a  considerable  number  of  cases,  however, 
an  extension  of  time  in  which  to  make  deposits  has  been  requested  of  the 
committee,  owing  to  the  fact  that  the  certificate  holders,  because  of  absence 
from  home  on  vacation,  or  for  some  other  good  reason,  have  been  unable 
to  make  deposit  on  or  before  Aug.  15  1919,  the  date  named  in  the  notice; 
and  it  seems  likely  that  many  certificate  holders  who  have  not  yet  deposited 
their  certificates  are  in  this  position.  For  this  reason,  the  Committee 
has  decided,  pursuant  to  the  power  conferred  upon  it  by  the  Protective 
Agreement,  to  extend  the  time  for  deposit  thereunder  to  and  including 
Sept.  30  1919.  As  stated  in  the  previous  notice,  it  is  to  the  interest  of 
certificate  holders  that  certificates  should  be  deposited  promptly. 

The  earlier  notice  was  published  in  our  issue  of  July  12, 
page  124.  


WITHDRAWAL  OF  BRITISH  TREASURY  REGULA- 
TIONS AFFECTING  FOREIGN  SECURITIES. 
The  withdrawal  by  the  British  Treasury  of  the  regulations 
prohibiting  dealings  in  foreign  held  securities  was  reported 
in  a  Central  News  cable  from  London,  Aug.  19  (published 
in  "Financial  America"),  which  also  stated  that  "the  an- 
nouncement caused  confusion,  and  led  to  heaviness  in  foreign 
bonds  and  mines  on  the  Stock  Exchange  in  the  afternoon." 
A  later  cable  (Central  News)  appearing  in  "Financial  Am- 
erica" Aug.  21,  said: 

According  to  the  latest  ruling  by  the  Treasury  with  regard  to  foreign-held 
securities,  regulations  prohibiting  remittances  from  the  United  Kingdom 
as  subscriptions  to  foreign  loans  and  capital  issues  or  for  the  purchase  of 
securities  abroad  or  buying  of  foreign  currencies  for  appreciation  are  with- 
drawn. 

The  ruling  also  cancels  the  proclamation  forbidding  the  importation  of 
securities  and  terminates  the  regulation  prohibiting  trading  in  securities 
which  have  not  been  in  physical  possession  here  since  Sept.,  1914. 

Dealings  in  securities  which  have  been  in  enemy  ownership  since  the  out- 
break of  the  war  still  are  prohibited,  except  under  license. 

Moreover,  the  proceeds  of  capital  issues  here  may  not  be  employed 
abroad,  except  under  license. 

Owners  of  various  securities  imported  under  license  during  the  war  are 
released  from  their  undertakings. 

Concerning  the  withdrawal  of  the  regulations  the  New  York 
"Evening  Post"  of  Aug.  20,  said: 

International  dealers  in  securities  were  advised  by  their  London  corre- 
spondents today  that  the  British  Treasury  had  revoked  certain  provi- 
sions of  the  Defence  of  the  Realm  act  which  had  prohibited  transactions  in 
securities  unless  those  securities  were  actually  in  the  possession  of  persons 
residing  in  the  United  Kingdom.  Under  the  new  ruling,  securities  held  out- 
side of  Great  Britain  may  be  sold  on  the  London  Stock  Exchange,  provided  it 
can  be  proved  they  have  not  been  owned  by  the  enemy  or  been  in  the 
possession  of  the  enemy  since  the  outbreak  of  the  war. 

The  impression  was  created  in  some  Wall  Street  circles  that  removal 
of  these  restrictions  would  permit  the  resumption  of  arbitrage  dealings 
between  New  York  and  London,  but  arbitrage  dealers  pointed  out  that 
such  operations  were  still  difficult,  if  not  impossible,  in  the  old  way  pre- 


vailing before  the  war.  Necessity  of  proving  non-enemy  ownership  waa 
one  obstacle,  while  another  was  the  fact  that  American  securities  formerly 
dealt  in  at  London  have  been  largely  resold  to  the  United  States. 

It  was  stated  in  banking  circles  that  there  have  lately  been  considerable 
sales  of  the  remaining  American  securities  held  in  England.  One  esti- 
mate was  that  $2,000,000  worth  of  these  issues  had  been  sold  weekly  in 
New  York  since  the  beginning  of  June.  By  selling  here,  English  holders 
would  obtain  the  benefit  of  the  depreciated  sterling  exchange  on  which 
the  discount  now  amounts  to  15%. 


TENDERS  ASKED  FOR  RUPEES  FOR  INDIAN 
GOVERNMENT. 

The  Bank  of  Montreal  announced  yesterday  (Aug.  22) 
that  it  had  been  authorized  by  the  Secretary  of  State  for 
India  in  Council  to  act  as  his  agents  for  the  purpose  of  re- 
ceiving tenders  for  the  purchase  of  immediate  telegraphic 
transfers  in  rupees  on  Calcutta.  Tenders  will  be  received 
up  to  Wednesday  next,  Aug.  27  1919,  at  the  New  York  agen- 
cy of  the  Bank  of  Montreal,  for  a  total  sum  of  not  exceeding 
three  million  rupees.  The  right  is  reserved  to  accept  or 
reject  the  whole  or  any  part  of  any  tender.  Any  tender 
may  be  for  the  whole  amount  or  for  any  portion  thereof  not 
being  less  than  10,000  rupees.  The  tenders  must  state  the 
rate  of  exchange  at  which  the  applicant  is  prepared  to  pur- 
chase transfers.  No  tender  under  39 K  cents  per  rupee  will 
be' considered.  In  the  event  of  two  or  more  tenders  being 
made  at  the  same  rate,  and  the  amount  to  be  allotted  being 
less  than  the  amount  of  both  or  all,  a  pro  rata  allotment  will 
ordinarily  be  made  subject  to  the  condition  that  no  tele- 
graphic transfer  will  be  granted  for  a  less  amount  than 
5,000  rupees.  Payment  must  be  made  in  New  York  funds, 
in  cash,  or  by  certified  cheek,  not  later  than  Aug.  29.  Fur- 
ther details  are  given  in  an  advertisement  appearing  in  to- 
day's issue  of  the  Chronicle. 

In  the  "Chronicle"  of  Saturday  last,  page  632,  reference 
was  made  to  an  announcement  by  Basil  P.  Blackett,  repre- 
sentative of  the  British  Treasury,  concerning  the  sale  of 
rupees  on  behalf  of  the  Secretary  of  State  for  India,  in  ex- 
change for  gold  tendered  at  the  Ottawa  Mint. 


INCREASE    IN    PRICE    OF    INDIAN    RUPEE. 
A  cablegram  from  London  to  the  "Journalof  Commerce" 
Aug.  13  had  the  following  to  say  regarding  the  action  of  the 
Secretary  of  State  for  India  in  increasing  the  rupee  ex- 
change rate: 

Following  the  continued  rise  in  the  price  of  silver,  the  Secretary  of  State 
for  India  has  raised  the  price  of  Council  drafts  from  20d.  to  22d.  for  im- 
mediate telegraphic  transfer  and  from  19  15-16d.  to  21  lo-16d.  for  deferred 
telegraphic  transfers  and  bills. 

Hitherto  it  has  been  possible  for  natives  to  melt  rupees  to  make  profit  on 
the    bullion. 


GREAT  BRITAIN  TO  ADVANCE  $10,000,000  TO  PERSIA. 
Concerning  an  advance  of  $10,000,000  to  Persia,  London 
advices  of  Aug.  15,  appearing  in  the  New  York  "Tribune" 
said: 

Official  announcement  was  made  to-day  that  the  Persian  and  British 
Governments  have  concluded  an  agreement  by  which  Great  Britain  will 
be  enabled  to  provide  Persia  with  expert  assistance  and  advice  toward  the 
rebuilding    If  the    Persian    State. 

The  negotiations  have  been  in  progress  for  nine  months. 

The  first  article  of  the  agreement  pledges  Great  Britain  to  respect  abso- 
lutely the  territorial  integrity  and  independence  of  Persia. 

Persia,  by  the  terms  of  the  agreement,  will  establish  uniforcd  force 
in  which  will  be  incorporated  the  various  existing  armed  bodies,  under 
the  instruction  of  British  officers.  Great  Britain  will  advance  Persia 
$10,000,000  to  enable  it  to  initiate  contemplated  reforms  with  the  help  of  a 
British  financial  adviser.  Persian  customs  receipts  will  be  security  for  the 
loan. 


FINLAND    TO    SECURE   LOAN   IN   GREAT  BRITAIN. 
A  special  cable  to  the  "Journal  of  Commerce"  from  Lon- 
don, Aug.  15,  says: 

Chancellor  of  the  Exchequer  Austen  Chamberlain  announced  to-day  that 
permission  had  been  given  to  the  Government  of  Finland  to  raise  a  loan 
here  upon  the  condition  that  proceeds  should  be  devoted  to  the  purchase 
of  goods  in  Great  Britain.     The  loan  has  been  long  expected. 

The  understanding  here  is  that  the  issue  will  be  for  £6.000.000,  the 
loan  to  be  in  bond  form.  The  price  reported  as  likely  is  90  with  interest 
at  6%.     The  bonds  would  be  redeemable  in  twenty  years. 

The  objects  of  the  loan  are  really  to  establish  Finnish  credit  in  London  to 
facilitate  exports  and  imports  and  foster  inter-trade  relations  between  Great 
Britain  and  Finland. 


SENATOR  OWEN  CONCERNED  AS  TO  PROTECTION  OF 
FOREIGN  COMMERCE  OF  U.  S. 
A  letter  in  which  President  Wilson  is  asked  to  request  the 
Secretaries  of  the  Treasury  and  Commerce,  and  the  Federal 
Reserve  Board,  to  submit  "recommendations  as  to  what  shall 
be  done  to  protect  the  foreign  commerce  of  th  United  States 
and  stabilize  international  exchange  with  a  view  to  submitting 
such  reports  and  recommendations  to  Congress,  has  been 
addressed    to    the    President    by    Senator    Owen,    ranking 
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Democratic   member  of   the   Senate   Banking   Committee. 
In  his  letter  Senator  Owen  says: 

Unless  immediate  steps  are  taken  to  accomplish  these  results,  I  fear  a 
sorious  business  reaction  will  lake  place  in  the  United  States  by  cutting 
off  a  large  part  of  our  foreign  market  for  our  surplus  products,  throwing 
these  products  back  on  the  United  States,  and  causing  a  very  serious  reces- 
sion of  prices  due  to  overproduction.  I  agree  that  prices  should  come  down 
but  the  reduction  shou  d  be  by  the  elimination  of  excess  profits  artificially 
placed  upon  goods,  and  they  should  not  come  down  by  cutting  down  the 
wages  paid  to  labor.  There  is  a  natural  increase  in  prices  in  the  United 
States  due  to  the  expansion  of  our  currency  by  excess  gold  imports  and  by 
the  development  of  Federal  Reserve  notes  against  commodities  which  have 
taken  the  place  of  gold  as  a  basis  of  note  issue. 

Senator  Owen  is  quoted  as  declaring  that  the  New  York 
banks  have  opposed  bills  pending  in  Congress,  which  they 
claimed  would  deprive  them  of  the  opportunity  to  speculate 
in  foreign  exchange,  and  as  saying: 

I  am  opposed  to  their  speculation  to  the  injury  of  our  industries  and 
commerce  and  I  allege  that  they  have  made  millions  out  of  speculation  in 
foreign  exchange  to  the  disadvantage  of  American  commerce  and  to  the 
disadvantage  of  the  American  producers  and  the  American  consumers  alike. 
I  allege  their  interest  is  a  private  interest  and  that  they  are  not  concerned 
to  deal  with  the  matter  from  the  public  standpoint. 

The  "Journal  of  Commerce"  in  reporting  in  Washington 
advices  of  Aug.  20  that  Senator  Owen  had  introduced  a 
resolution  calling  for  special  information  as  to  the  present 
operation  of  foreign  exchange  arrangements,  announced  that 
he  appealed  to  the  Senate  to  act  without  delay  to  relieve 
American  commerce  and  do  justice  to  the  Allied  countries. 
The  paper  added: 

He  said  that  at  ruling  prices  of  British  pounds  sterling  in  exchange  it 
cost  the  British  importer  who  bought  goods  in  this  country  on  every  million 
dollars'  worth  of  such  goods  the  sum  of  $127 .000  to  pay  exchange.  In 
France  he  said  it  was  far  worse  for  the  merchant  who  bought  wheat  or 
copper  or  any  other  commodity  in  this  country  he  had  to  pay  $570,000  on 
every  million  dollars  of  such  trade  because  of  the  difference  in  value  of  the 
franc  and  the  dollar. 

The  Italian  importer  who  bought  from  America,  suffered  a  greater  hard- 
ship as  for  every  million  dollars  of  goods  he  bought  from  us  he  had  to  pay 
out  $851,000  for  exchange.  This  enormous  burden  Senator  Owen  said  was 
profit  to  the  banks  mainly,  and  the  banks  eventually  or  their  correspond- 
ents collected  these  amounts  in  excess  of  face  values. 


J.  P.  MORGAN  &  CO.  REDUCE  RATE  FOR  CALL  MONEY 
ON  ACCEPTANCES. 
It  was  announced  on  Aug.  20  that  J.  P.  Morgan  &  Co. 
had  reduced  from  4^  to  4%  the  interest  rate  on  call  loans 
secured  by  acceptances.  The  4J^%  rate  had  prevailed 
since  the  middle  of  last  January. 


REDUCTION  IN  BROKERS'  LOANS. 
With  regard  to  the  reduction  .which  has  been  witnessed 
within  the  past  few  weeks  in  brokers'  loans  the  New  York 
"Times"    of   Aug.    20    said: 

Brokers'  loans,  according  to  some  statisticians  who  pay  close  attention  to 
such  matters,  now  total  in  the  neighborhood  of  $1 ,300,000,000,  which  repre- 
sents a  reduction  of  about  $150,000,000  inthe  last  week.  According  to  these 
same  authorities,  these  loans  stood  at  approximately  $1,750,000  in  the  last 
week  in  July.  If  these  f igures  are  to  be  taken  at  their  face  value,  this  re- 
duction of  $450,000,000  in  brokers'  loans  in  a  little  more  than  two  weeks 
may  well  account  for  the  decided  falling  off  in  call  money  rates.  Also,  the 
contraction  in  stock  market  demand  is  probably  the  principal  factor  in  the 
quickening  of  the  institutional  demand  for  good  bankers'  acceptances,  which 
has  now  gone  to  such  remarkable  proportions  as  practically  to  exhaust  the 
floating  supply  of  bills  in  the  market,  and  has  resulted  in  a  readjustment 
of  open  market  rates  on  the  76-90-day  bills  to  conform  with  the  Federal 
Reserve  rediscount  rates,  a  readjustment  which  took  place  yesterday  when 
leading  local  banks  reduced  the  quotations  which  had  obtained  for  about 
a  month. 


SECRETARY  OF  THE  TREASURY  GLASS  OPPOSED  TO 
REDUCTION  IN  CIRCULATION. 
According  to  Secretary  of  the  Treasury  Glass,  chaos  in  the 
business  world  would  result  from  the  enactment  by  Congress 
of  any  legislation  reducing  the  amount  of  money  in  circula- 
tion. This  statement  was  attributed  to  Secretary  Glass  in 
press  advices  from  Washington  Aug.  14,  in  commenting  on 
proposed  legislation  to  decrease  the  amount  of  money  in 
circulation.     The  press  dispatches  said: 

Many  business  interests  probably  would  be  forced  to  close  their  doors, 
with  a  consequent  great  amount  of  unemployment,  should  legislation  be 
passed  to  have  Federal  Reserve  banks  raise  rediscount  rates  or  to  have  loans 
called  in,  the  Secretary  said. 

VIEWS  OF  MEMBERS  OF  A.  B.  A.  SOUGHT  ON  EDGE 
BILL  FOR  FINANCING  EXPORTS. 
In  order  to  ascertain  the  views  of  the  members  of  the 
American  Bankers'  Association  on  the  Edge  Bill  providing 
for  the  creation  of  large  corporations  to  finance  foreign 
purchases  of  American  goods  and  products,  a  letter  soliciting 
opinions  thereon  has  been  sent  out  under  date  of  Aug.  16 
by  John  McHugh,  Chairman  of  the  Committee  on  Commerce 
and  Marine  of  the  Association.  The  introduction  of  the 
bill  in  the  Senate  was  referred  to  in  the  "Chronicle"  of  July 
19,  page  222,  and  the  following  week,  page  331,  we  an- 


nounced it  as  having  been  reported  favorably  to  the  Senate. 
In  his  letter  calling  upon  the  members  of  the  American 
Bankers'  Association  for  an  expression  of  opinion  regarding 
the  measure  Mr.  McHugh  states  that  "constructive  critic- 
ism of  the  Edge  or  other  proposals  is  needed  now."  "As 
to  the  Edge  measure  as  reported  by  the  Senate  Committee 
on  Banking  and  Currency,"  the  letter  adds,  "it  certainly 
seems  to  afford  a  basis  for  considering  a  highly  important 
subject  and  as  such  it  is  emphatically  recommended  to  your 
most  careful  thought."     We  give  the  letter  herewith: 

New  York  City,  Aug.  16  1919. 
To  the  Members  of  the  American  Bankers'  Association: 

In  connection  with  the  financing  of  our  foreign  trade,  along  with  the 
extension,  so  far  as  feasible,  of  aid  to  Europe  in  helping  that  continent  get 
on  its  feet  industrially  after  having  been  racked  by  more  than  four  years 
of  war,  your  attention  is  respectfully  directed  to  the  so-called  Edge  bill 
(S.    2472)    now    before   Congress. 

This  communication  is  sent  you  in  the  hope  that  it  may  elicit  from  you, 
for  the  benefit  and  guidance  of  the  Committee  on  Commerce  and  Marine 
of  the  American  Bankers'  Association,  an  expression  of  your  opinion  not 
only  on  the  Edge  bill,  but  also  on  legislation  dealing  in  general  with  foreign 
trade.  The  Committee  distinctly  is  not  endorsing  any  measure,  nor  would 
it  suggest  that  any  measure  now  before  Congress  is  perfect  or  perhaps 
could  not  wisely  be  put  aside  in  favor  of  some  new  measure.  The  Edge 
bill  is  instanced  for  your  careful  consideration,  because  it  is  a  measure  on 
which  interest  is  converging  at  Washington,  and  comment  on  it  should 
be  to  a  good  purpose. 

This  measure  introduced  in  the  Senate  by  Mr.  Edge  of  New  Jersey, 
July  15  1919,  was  referred  to  the  Committee  on  Banking  and  Currency,  and 
ten  days  later  was  reported  favorably  by  that  Committee  with  four  amend- 
ments, three  of  which  were  suggested  by  the  Federal  Reserve  Board.  The 
Federal  Reserve  Board  has  gone  on  record  as  earnestly  endorsing  the  pro- 
posed   bill. 

The  salient  features  of  this  bill,  together  with  amendments  suggested 
by  the  Federal  Reserve  Board  and  incorporated  in  the  measure  reported 
to  the  Senate,  are  presented  in  an  article,  "Financial  Aid  for  Europe,"  on 
page  53  of  the  August  issue  of  the  "Journal  of  the  American  Bankers' 
Association."  A  copy  of  the  bill  in  its  latest  form  could  undoubtedly  be 
procured  through  your  Congressman  or  one  of  your  Senators. 

The  bill,  which  is  designed  to  amend  the  Federal  Reserve  Act,  provides 
for  the  incorporation  under  Federal  law  of  corporations  to  engage  prin- 
cipally in  international  or  foreign  banking  or  other  financial  operations,  or  in 
banking  or  other  financial  operations  in  a  dependency  or  insular  posses- 
sion of  the  United  States.  One  purpose  of  the  measure  is  to  authorize 
the  Federal  chartering  of  corporations  of  the  kinds  in  which  national  banks 
would  be  authorized,  as  provided  by  the  McLean  bill  (S.  2395)  to  invest, 
for  a  time,  in  certain  limited  amounts,  under  the  supervision  of  the  Federal 
Reserve   Board. 

The  Edge  bill,  so  far  as  it  has  been  analyzed,  carefully  provides  for 
supervision  by  the  Federal  Reserve  Board  of  the  contemplated  corpora- 
tions, none  of  which  would  be  capitalized  for  less  than  $2,000,000.  The 
safeguards  thrown  about  the  legislation  may,  of  course,  have  to  be  in- 
creased, but  it  is  apparent  that  special  attention  already  has  been  paid  to 
this  matter.  The  powers  of  the  proposed  corporations,  such  for  example, 
as,  in  effect,  taking  mortgages  on  foreign  commercial  enterprises  and  issuing 
debentures  thereon  for  sale  to  American  investors,  would  be  subject  to 
supervision  by  the  Federal  Reserve  Board.  Special  attention  is  being 
paid  to  the  matter  of  firmly  establishing  and  maintaining  distinct  American 
control  of  corporations  which,  under  the  proposed  act,  would  be  authorized 
to  do  foreign  banking  business. 

It  is  to  be  carefully  considered  whether  the  Federal  Reserve  Board  should 
not  have  the  definitely  stated  right  of  refusing  charter,  if  the  parties  apply- 
ing for  same  are  not  of  proper  moral  and  financial  character;  whether  the 
proposed  corporations  should  not  be  authorized,  by  specific  provisions  in 
the  act,  to  issue  debentures  against  collateral  securities,  this  being  safe- 
guarded by  the  law  and  not  by  regulations  of  the  Federal  Reserve  Board: 
and  whether  it  shoiild  not  be  specifically  stated  in  the  act  that  the  proposed 
corporations  shall  receive  no  deposits  in  America  and  that  such  deposits 
as  they  may  receive  in  foreign  countries  shall  be  safeguarded  with  proper 
reserve  regulations  in  the  law.  It  also  may  be  considered  whether  the  ac- 
tivities of  the  proposed  corporations  should  not  be  defined  more  clearly, 
the  fact  that  they  cannot  do  banking  business  in  this  covmtry  being  so  set 
forth  in  the  act,  and  also  whether  stockholders  in  the  proposed  corpora- 
tions should  not  be  liable  for  a  reasonable  amount  in  excess  of  their  invest- 
ment in  capital  stock,  the  restrictions  not  being  quite  so  severe  as  in  the 
National  Bank  Act. 

It  does  not  seem  likely  that  the  machinery  proposed  by  the  bill  would 
interfere  with  the  individual  extension  of  credits  abroad  by  banking  in- 
stitutions, a  process  that  recently  has  been  going  on.  What  may  be  hoped 
for  from  the  measure  is  that  it  would  put  into  operation,  if  necessary,  the 
machinery,  under  Governmental  supervision,  for  extension  of  credits  on  a 
large  scale  to  sections  of  the  world  in  dire  need  of  such  credits,  and,  at  the 
same  time,  this  machinery  would  appear  to  give  a  firmer  basis  for  the  ex- 
pansion and  maintenance  of  a  healthy  American  foreign  trade.  One  great 
feature  in  connection  with  the  measure  is  undoubtedly  that  it  would  serve 
very  importantly  to  educate  American  financial  and  commercial  opinion 
with  respect  to  world  trade,  opportunities  therefor  and  the  measures, 
evidently  necessary,  for  us,  as  the  world's  market  store  house  of  goods, 
money  and  credits,  to  take  at  the  present  time. 

In  the  hearing  before  the  Senate  Committee  on  Banking  and  Currencv 
on  the  measure.  Senator  Owen  of  Oklahoma,  formerly  Chairman  of  the 
Committee,  said  that  he  regarded  the  bill  introduced  by  Senator  Edge 
as  of  "primary,  urgent,  immediate  importance,"  adding  that  it  would  be 
"of  great  service  to  our  foreign  commerce,"  and  that  it  would  "afford  an 
important  medium  of  placing  European  credits  with  the  American  in- 
vesting public,  and  stabilizing  foreign  exchange  to  the  great  benefit  of 
American  commerce."  Senator  Owen  added:  "If  this  is  not  done,  I 
warn  this  Committee,  as  I  have  warned  the  Treasury  Department  time  and 
time  again,  that  we  are  going  to  meet  with  an  obstruction  to  our  foreign 
commerce  that  will  react  with  the  most  injurious  consequences  upon  the 
people  of  the  United  States,  upon  the  home  markets,  and  upon  all  sorts  of 
stocks  and  securities." 

The  Edge  bill  may  be  improved,  or  there  may  be  evolved  a  substitute 
for  it  which  would  answer  requirements  even  better.  It  may  be  that  fur- 
ther and  more  flexible  use,  properly  safeguarded,  of  the  $1,000,000,000. 
fund  authorized  by  the  last  Congress  to  be  handled  by  the  War  Finance 
Corporation,  for  the  extension  of  America's  foreign  trade,  would  help  to 
solve  the  problem.  At  any  rate,  constructive  criticism  of  the  Edge  or 
other  proposals  is  needed  now.  As  to  the  Edge  measure  in  the  form 
ported  by  the  Senate  Committee  on  Banking  and  Currency,  it  certainly 
seems  to  afford  a  basis  for  considering  a  highly  important  subject,  and,  as 
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such,  it  is  emphatically  recommended  to  your  most  careful  thought  with 
the  earnest  suggestion  that,  if  its  ideas  and  principles  commend  themselves 
to  you.  the  bill  may  have  your  approval,  your  views  being  communicated 
to  us.  If  it  does  not  meet  with  your  approval,  kindly  advise  us,  and, 
in  that  event,  we  would  appreciate  your  views  on  what  should  be  done. 
Very  truly  yours. 

JOHN   McHUGH. 

Chairman  Committee  on  Commerce  and  Marine, 
American  Bankers'  Association. 
Address:    William    F.    Collins,    Secretary   Committee   on   Commerce   and 
Marine.  American  Bankers'  Association,  5  Nassau  Street,  New  York 
City. 


EXDORSEMENTOFEDGE  BILL  BY  SECRETARY  GLASS. 
Secretary  Glass,  in  endorsing  the  bill  of  Senator  Edge  pro- 
viding for  the  creation  of  corporations  for  financing  American 
export  trade,  is  quoted  as  saying  in  a  letter  to  the  Senator: 

It  is  my  considered  judgment  that  the  bill,  with  a  few  minor  modifica- 
tions, should  be  enacted  into  law.  I  entertain  none  of  the  misgivings  of 
those  who  hesitate  to  support  the  measure,  but,  on  the  contrary,  feel  confi- 
dent that  its  prompt  enactment  into  law  will  afford  an  effective  and  alto- 
gether desirable  means  of  greatly  improving  our  foreign  banking  facilities 
and  expanding  our  markets  for  our  export  trade. 


H.    P.    DAVISON   PLAN   FOR   FINANCING  EXPORTS. 

The  following  is  takin  from  the  "Wall  Street  Journal"  of 
yesterday  (Aug.  22): 

In  response  to  an  inquiry  from  Dow,  Jones  &  Co.,  regarding  report  that 
the  Federal  Reserve  Board  had  turned  down  the  so-called  "Davison  Plan" 
for  extending  credits  to  Europe,  Governor  W.  P.  G.  Harding  wires  as 
follows:  "Board's  knowledge  of  Davison  Plan  is  derived  from  press  reports, 
nothing  having  been  submitted  for  its  consideration.  Board  has  expressed 
no  opinion."  


ORGANIZATION  OF  FOREIGN  CREDIT  CORPORATION. 

The  organization  has  been  perfected  of  the  Foreign  Credit 
Corporation,  recently  incorporated  with  a  capital  of  $5,- 
000,000  and  a  paid-in  surplus  of  $1,000,000.  The  officers 
are:  Grayson  M.  P.  Murphy,  Vice-President  of  the  Guar- 
anty Trust  Company  of  New  York,  President;  G.  M.  Dahl, 
Vice-President;  D.  Raymond  Noyes,  Vice-President  and 
Manager.  E.  V.  Thayer,  President  of  the  Chase  National 
Bank,  will  be  chairman  of  the  board  of  directors,  and  Albert 
Breton,  Vice-President  of  the  Guaranty  Trust  Company 
of  New  York,  will  be  Chairman  of  the  Executive  Committee. 
Mr.  Noyes.  who  will  have  charge  of  the  company's  opera- 
tions, was  for  ten  years  associated  with  Brown  Brothers 
&  Co..  and  later  was  a  partner  of  Jackson  &  Curtis,  which 
firm  lie  left  to  enter  the  United  States  Air  Service.  The 
directors  of  the  company  will  be  representatives  of  the 
several  banking  institutions  interested  as  stockholders, 
which  include  the  Guaranty  Trust  Company  of  New  York, 
the  Chase  Securities  Company,  and  a  few  banks  in  New 
York  and  other  large  financial  and  commercial  centres  of 
the  country.  A  statement  made  public  on  Aug.  18  by  the 
Guaranty    Trust   Company    sayj: 

Although  the  company  is  not  the  first  formed  in  this  country  to  do  an 
acceptance  business,  it  is  nevertheless  believed  to  be  the  first  New  York 
corporation  formed  primarily  for  that  purpose  and  it  will  accept  drafts  of 
both  foreign  and  domestic  clients.  The  company,  which  has  been  formed 
under  New  York  laws,  will  devote  itself  chiefly  to  the  financing  of  exports, 
though  under  its  charter  it  will  have  other  broad  powers.  The  charter 
was  obtained  some  time  ago,  but  it  is  understood  that  the  organization 
was  not  completed  on  account  of  the  discussion  relative  to  other  plans  for 
financing     foreign     requirements. 


R.  C.  MAYER  &  CO.  ON  EXTENSION  OF  CREDITS  TO 

EUROPE. 

The  extension  of  credits  to  Europe  upon  the  same  basis 
as  heretofore  is  out  of  the  question,  according  to  Robert  C. 
Mayer  &  Co.,  investment  bankers  of  this  city,  who  state: 

Loans  to  Europe  can  no  longer  be  on  open  account  but  on  collateral  of 
merit. 

Not  only  are  we  called  upon  to  supply  goods  to  Europe  during  her  period 
of  reconstruction,  but  to  provide  the  money  for  payment  as  well.  The 
sum  involved  is  estimated  anywhere  from  $1 ,000,000,000  to  $3,000,000,000. 

Europe  is  already  indebted  to  us  for  billions  of  dollars  incurred  during 
the  war  period.  While  these  billions  were  loaned  by  the  Government  on 
the  spur  of  war  necessity,  future  loans  must  come  from  the  banks  backed 
by    the    investing    public. 

Surely  the  public  will  not  risk  its  funds  and  savings  in  foreign  lands 
unless  the  investment  is  made  attractive  from  an  interest  point  of  view 
and  the  repayment  of  principal  at  some  future  date  is  assured.  A  mort- 
gage and  first  lien  on  property  and  industry  will  provide  safety  and  enlist 
public  participation.  Europe  has  ample  valuable  collateral  and  will  have 
to  put  it  up  to  satisfy  Americans. 


EUROPEAN  TRIP  OF  BENJAMIN  STRONG  AND 

F.  I.  KENT. 

With  regard  to  the  mission  abroad  of  Governor  Strong 

of  the  Federal  Reserve  Bank  of  New  York  and  F.  I.  Kent, 

who  left  for  the  other  side  in  July,  the  New  York  "Times" 

of  Aug.  6  said: 

Some  importance  has  been  attached  in  financial  quarters  to  the  fact  that 
Benjamin  Strong,  Governor  of  the  Federal  Reserve  Bank  in  this  district, 
and  Fred  I.  Kent,  Director  of  the  Division  of  Foreign  Exchange  of  the 


Federal  Reserve  Board,  have  both  gone  abroad  within  the  last  three  weeks. 
While  it  is  known  that  both  Mr.  Kent  and  Mr.  Strong  are  foreign  exchange 
experts,  it  is  not  apparent  that  they  were  sent  abroad  to  confer  with  foreign 
Government  representatives  in  an  effort  to  stabilize  the  exchange  market, 
although  it  was  admitted  in  banking  circles  yesterday  that  they  would 
probably  attend  conferences  at  which  the  exchange  situation  will  be  dis- 
cussed. 

As  far  as  could  be  learned  yesterday  Mr.  Stong  and  Mr.  Kent  are  not 
acting  for  any  banking  group,  and  whether  they  may  be  representing  the 
Government  abroad  through  their  connection  with  the  Federal  Reserve 
Board  could  not  be  ascertained. 

At  all  events  the  return  of  these  bankers  will  be  awaited  with  interest, 
for  it  is  realized  that  they  will  have  their  own  reports  to  make  on  general 
conditions  as  they  have  found  them,  and  it  is  not  considered  improbable 
that  official  reports  may  be  sent  to  Washington  by  each  man. 


R.  A.  YOUNG  GOVERNOR  OF  FEDERAL  RESERVE  BANK 
OF  MINNEAPOLIS. 
R.  A.  Young,  heretofore  Deputy  Governor  of  the  Federal 
Reserve  Bank  of  Minneapolis,  on  Aug.  11  was  elected  Gov- 
ernor to  succeed  Theodore  Wold,  whose  resignation  in 
order  to  become  Vice-President  and  director  of  the  North- 
western National  Bank  of  Minneapolis  was  referred  to  in 
these  columns  Aug.  2.  Mr.  Young  has  been  identified 
with  the  banking  business  since  1900  when  he  entered  the 
First  National  Bank  of  Marquette,  Mich.,  as  a  messenger 
boy.  The  following  year  he  went  with  the  Marquette 
National  Bank,  remaining  with  that  institution  until  Feb- 
ruary 1907.  From  February  1907  until  October  1910  he 
was  Assistant  Cashier  of  the  First  National  Bank  of  Lake 
Linden,  Mich.  He  then  became  Western  representative 
at  Calumet,  Mich.,  of  an  Eastern  bond  house.  Three 
years  later  he  was  elected  Vice-President  of  the  Citizens' 
National  Bank  of  Houghton,  Mich.,  leaving  this  position  to 
become  identified  with  the  Federal  Reserve  Bank  of  Min- 
neapolis.    Mr.  Young  will  enter  upon  his  new  duties  Oct.  1. 


ISSUANCE  OF  NEW   STOCK   BY   FEDERAL   RESERVE 

BANK  OF  NEW  YORK. 

In  making  known  its  intention  to  issue  additional  stock 

to  the  amount  of  10,514  shares,  at  the  par  value  of  $100,  the 

Federal  Reserve  Bank  of  New  York  under  date  of  Aug.  6 

said : 

Within  the  last  three  months  45  member  banks  of  the  Federal  Reserve 
Bank  of  New  York  have  increased  their  capital  and  surplus  by  a  total  of 
$17,520,320.  Approximately  90%  of  this  amount  represents  increases  in 
the  capital  and  surplus  of  banking  institutions  located  in  New  York  City, 
and  the  balance,  or  about  10%,  of  banking  institutions  in  the  Second 
Federal  Reserve  District  outside  of  New  York  City.  A  comparison  of 
their  total  capital  and  surplus  before  and  after  this  increase  is  as  follows: 

Old  New        Increase 

Capital 28,580,800  36,860,000     8,279,200 

Surplus    30,088,380  39,329,500     9.241.120 

Total    58,669,180  76,189,500  17,520,320 

As  stock  in  the  Federal  Reserve  Bank  to  the  extent  of  6%  of  such  increase 
is  required  to  be  subscribed  to  by  growing  member  banks,  the  Federal 
Reserve  Bank  of  New  York  will  issue  to  the  above  institutions  a  total  of 
10,514  additional  shares  of  its  stock  at  par  value  of  $100  each.  The 
required  payment  of  50%  on  the  new  stock  will  increase  the  present  paid-in 
capital  of  the  Federal  Reserve  Bank  of  New  York  by  the  sum  of  $525,700. 
Its  paid-in  capital,  exclusive  of  this  amount  is  now  $21,494,450  and  its 
surplus  $32,922,051.13. 


OPENING  OF  HOUSTON  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  DALLAS. 
The  Houston  branch  of  the  Federal  Reserve  Bank  of 
Dallas  opened  on  the  scheduled  date,  viz.  Aug.  4,  the  event 
being  signalized  by  a  banquet  given  at  the  Rice  Hotel  under 
the  auspices  of  the  Houston  Clearing  House  Association. 
Re  L.  Van  Zandt,  Governor  of  the  Federal  Reserve  Bank  of 
Dallas,  and  George  Waverly  Briggs,  State  Commissioner  of 
Insurance  and  Banking  were  among  those  in  attendance  at 
the  banquet,  and  addresses  were  made  by  both.  The 
officers  of  the  Houston  branch  are:  Sam  R.  Lawder,  manager; 
E.  F.  Gossett,  cashier,  and  Paul  S.  Miller,  assistant  Federal 
reserve  agent  and  auditor.  The  directors  of  the  new  branch 
are:  Sam  R.  Lawder,  J.  A.  Pondrom,  Frank  Andrews  and 
J.  C.  Chidsey  of  Houston  and  J.  J.  Davis  of  Galveston. 
References  to  the  new  branch  appeared  in  these  columns 
April  5.  page  1341,  July  26  page  332,  and  Aug.  2,  page  428 


R.  S.  HECHT  ELECTED  DIRECTOR  OF  THE  FEDERAL 
RESERVE  BANK  OF  NEW  ORLEANS. 
Announcement  is  made  of  the  election  of  R.  S.  Hecht, 
President  of  the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans, 
as  a  director  of  the  New  Orleans  branch  of  the  Federal 
Reserve  Bank  of  Atlanta.  Mr.  Hecht  succeeds  J.  P. 
Butler  Jr.,  Vice-President  of  the  Canal-Commercial  Trust 
&  Savings  Bank,  who  recently  resigned. 
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A\   Y.  FEDERAL  RESERVE  BANK  CALLS  ATTENTION 
TO  GOV.  HARDING'S  LETTER  ON  CUR- 
RENCY CIRCULATION. 
The  Federal  Reserve  Bank  of  New  York  issued  to  member 
banks  yesterday  (Aug.  22)  a  circular  embodying  the  letter  of 
Governor  Harding  of  the  Federal  Reserve  Board,  to  Chair- 
man McLean"  of  the  Senate  Committee  on  Banking  and 
Currency,  relative  to  the  currency  in  circulation  and  its  re- 
lation to  high  prices.     The  letter  was  published  by  us  last 
week,  page  633.     In  presenting  the  letter  Deputy-Governor 
J.  H.  Case  of  the  Reserve  Bank  particularly  directs  atten- 
tion to  Gov.  Harding's  advice  as  to  the  proper  course  to  be 
followed    during    the    present    critical    period    of    readjust- 
ment, viz.: 

.  To  work  and  to  save;  to  work  regularly  and  efficiently  in  order  to  produce 
and  distribute  the  largest  possible  volume  of  commodities;  and  to  exercise 
reasonable  economies  in  order  that  money,  goods,  and  services  may  be 
devoted  primarily  to  the  liquidation  of  debt  and  to  the  satisfaction  of  the 
demand  for  necessities,  rather  than  to  indulgence  in  extravagance  or  the 
gratification  of  a  desire  for  luxuries. 


REPAYMENTS  TO  WAR  FINANCE  CORPORATION. 

Announcement  was  made  at  Washington  yesterday 
(Aug.  22)  that  advances  of  $200,285,523  have  been  repaid 
to  the  War  Finance  Corporation  out  of  a  total  of  loans  of 
$306,083,513  disbursed  up  to  August  12.  The  present 
outstanding  balance  is  $105,797,990.  The  loans  have  been 
made  to  railroads,  public  utilities,  industries  and  cattle- 
growers.  It  is  stated  that  although  the  corporation  has 
authority  to  issue  one  billion  dollars  in  bonds  for  the  financ- 
ing of  export  trade,  it  is  not  expected  that  any  advances  for 
this  purpose  will  be  made  before  the  conclusion  of  peace. 


SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  T-8 
IN  ANTICIPATION  OF  TAXES. 
Subscriptions  of  $323,074,500  to  Treasury  certificates  of 
Indebtedness  T-8,  issued  in  anticipation  of  taxes,  were 
announced  by  Secretary  of  the  Treasury  Carter  Glass  on 
August  4.  The  certificates  are  dated  July  15  1919  and  will 
mature  March  15  1920.  The  subscriptions  closed  July  31. 
The  offering  was  referred  to  in  our  issue  of  July  12,  page  128. 
The  subscriptions  allotted  by  Districts  are  as  follows: 


Boston    $13,446,000 

New  York 116,450,500 

Philadelphia 12,369,500 

Cleveland 29,070,000 

Richmond 7.394,000 

Atlanta 12,441,500 

Chicago 65,290,500 

St.   Louis 11.198,500 


Minneapolis  .. 
Kansas  City  .. 

Dallas 

San  Francisco. 
Treasury  


8,866,500 
7,670,000 
8,681,000 
24,531,500 
5,645,000 


Total 323,074,500 


SUBSCRIPTIONS  TO  SECOND  OFFERING  OF  TREASURY 
CERTIFICATES  IN  PAYMENT  OF 
GOVERNMENT  NOTES. 
The  Federal  Reserve  Bank  of  New  York,  stated  on  Aug. 
19  that  the  Treasury  Department  had  announced  that  sub- 
scriptions for  United  States  4^2%  Treasury  Certificates  of 
Indebtedness,  Series  B  1920,  dated  Aug.  15  1919,  and  matur- 
ng  Jan.  15  1920,  would  close  at  the  close  of  business  on 
Aug.  21.     The  offering  was  referred  to  in  our  issue  of  Satur- 
day last,  page  532. 


CLOSING  OF  TRANSFER  BOOKS  OF  THIRD 
LIBERTY  LOAN. 
The  Federal  Reserve  Bank  of  New  York  as  fiscal  agent 
of  the  United  States  announced  on  Aug.  12  that  the  transfer 
books  of  the  Third  Liberty  Loan  would  close  at  Washington 
on  Aug.  15  1919,  for  the  preparation  of  interest  due  Septem- 
ber 15  1919,  and  would  remain  closed  until  opening  of  busi- 
ness on  September  16  1919.  The  Reserve  Bank  in  its  an- 
nouncement also  said: 

All  applications  for  registration ,  transfer  and  exchange  of  registered  for 
coupon  bonds  of  this  issue  received  by  us  after  August  14  1919,  will  there- 
fore be  withheld  until  September  16  1919,  and  interest  checks  will  be  for- 
warded to  holders  of  record  as  of  August  15  1919  Coupon  bonds  surrendered 
for  registration  after  August  14  1919,  should  have  the  September  19  1919, 
coupon  attached. 


THRIFT  CAMPAIGN  IN  EFFORT  TO  REDUCE  LIVING 
COSTS— AN  ORDER  OF  EXTRAVAGANT  BUYING. 
In  a  statement  in  which  he  points  out  that  the  time  has 
come  when  the  people  of  the  United  States  who  have  made 
pledges  to  save  regularly,  must  begin  to  practice  thrift  con- 
tinually, William  Mather  Lewis,  Director  of  the  Savings 
Division  of  the  Treasury  Department,  declares  that  it  is 
absolutely  necessary  that  the  "Work  and  Save"  plan  uged 
by  Governor  Harding  of  the  Federa  ]  Reserve  Board  be  given 
close  study  by  those  striving  to  reduce  living  costs.  In 
part  Mr.  Lewis  says* 


Every  sound  analysis  of  the  present  price  situation  leads  back  to  confirma- 
tion of  Governor  Harding's  decision  that  no  solution  of  high  living  costs  can 
bo  reached  until  the  country  shakes  off  its  present  spending  intoxication  and 
settles  down  to  demanding  the  receipt  of  a  dollar's  worth  of  food  or  material, 
measured  by  the  labor  or  effort  required  to  obtain  that  dollar. 

"One  great  trouble  is  that  millions  of  persons  are  not  spending  from  their 
earnings,  but  from  their  savings  of  the  past  two  years. 

Liberty  bonds  and  other  securities  accumulated  by  the  most  worthy 
patriotic  sacrifice  during  the  war,  are  being  cashed  at  a  loss  to  purchase 
luxuries  at  prices  exorbitant  even  for  luxuries.  The  people  have  themselves 
to  blame  if  prices  of  necessities  have  followed  the  prices  of  luxuries  up,  when 
merchants  observed  the  absolute  carelessness  with  which  people  parted 
with  their  money.  We  read  without  particular  surprise,  because  of  numer- 
ous similar  instances,  of  a  farmer  buying  out  the  entire  stock  of  expensive 
haberdashery  in  the  store  where  he  was  previously  accustomed  to  drive 
hard  bargains  for  necessities. 

It  is  not  essential  that  we  return  to  the  extremes  of  economy,  still  less  the 
actual  sacrifices  of  war  times.  It  is  essential,  however,  that  we  keep  firm 
hold  on  the  savings  accumulated  by  purchase  of  war  finance  securities,  not 
only  as  a  matter  of  selfish  benefit,  but  as  a  factor  in  bringing  prices  down. 

It  is  absolutely  necessary,  as  Governor  Harding  has  pointed  out,  to  work 
regularly  and  efficiently  in  order  to  produce  and  distribute  the  largest 
possible  volume  of  commodities  and  to  exercise  reasonable  economies  in 
order  that  money,  goods  and  services  may  be  devoted  primarily  to  the  liquid- 
ation of  debt  and  to  the  satisfaction  of  the  demand  for  necessities,  rather  than 
indulgence  of  desires  for  luxuries. 

Along  those  lines  lies  unbounded  opportunity  for  national  service  by 
war  savings  societies  and  their  members.  Organized  in  nearly  every  line 
of  major  industry  none  is  in  better  position  to  know  real  facts  as  to  pro- 
duction and  fair  prices  than  members  of  the  societies. 

Every  war  savings  society  member  owes  a  duty  to  cooperate  to  the  ut- 
most, to  aid  establishment  and  publication  of  fair  prices,  and  to  descover 
check  and  prosecute  cases  of  profiteering. 

The  cost  of  living  has  presented  a  crisis  affecting  the  nation  and  its  people 
no  less  than  armed  strife.  Governor  Harding  in  his  recent  statement  said: 
"The  War  is  over — in  a  military  sense — and  while  the  bills  have  been 
settled  by  loans  to  the  government,  those  obligations,  so  far  as  they  are 
carried  by  the  banks,  must  be  absorbed  before  the  war  chapter  of  the  finan- 
cial history  of  the  country  can  be  closed." 

The  savings  division  of  the  treasury  department  appeals  therefore,  that 
the  Savings  societies  and  their  members  re-enlist  in  this  campaign.  They 
can  show  the  people  of  America,  where,  how,  when  and  what  to  buy.  They 
can  teach  them  how  and  when  to  save.  They  can  assure  a  larger  part  of 
our  national  effort  to  production  of  necessities.  They  can  aid  to  bring 
about  increased  employment  and  can  prevent  the  lowering  of  the  general 
standard  of  living  in  America.  In  so  doing  they  will  perform  a  patriotic 
service  to  themselves,  their  industries,  their  committees  and  the  nation. 

Upon  his  return  to  Washington  last  week  from  a  visit  to 
various  Federal  Reserve  Districts,  Mr.  Lewis,  in  declaring 
that  "a  veritable  orgy  of  extravagant  buying  is  going  on,"  was 
also  quoted  in  the  New  York  "Times"  of  Aug.  15,  as  saying 
in  part: 

The  reaction  from  the  careful  use  of  money  during  wartime  is  widespread 
and  disturbing.  Eetailers  are  securing  goods  from  jobbers  without  arguing 
about  prices,  if  they  can  only  be  assured  of  immediate  delivery.  They  know 
their  customers  will  scramble  for  the  goods,  regardless  of  cost.  Thus,  with 
an  abnormal  demand  and  a  limited  output,  nothing  else  can  be  expecedt 
than  high  prices.  It  is  a  natural,  though  deplorable,  consequence  that 
profiteers  abound. 

The  people  must  return  to  the  policy  of  careful  buying  and  regular  saving 
if  they  wish  to  help  the  situation.  The  Treasury  Department,  in  order  to 
combat  this  artificial  situation,  is  intensifying  and  speeding  up  its  thrift 
campaign.  Statements  on  the  principles  of  finance  and  the  laws  of  invest- 
ment and  budgetry  are  being  brought  to  workers  in  factories,  to  farmers, 
to  business  and  professional  men,  and  members  of  women's  oragnizations, 
by  means  of  printed  publicity  and  the  spoken  word. 


PRESIDENT  WILSON'S  ST  A  TEMENT  A  T  CONFERENCE 
WITH  SENATORS  ON  PEACE  TREATY. 

By  far  the  most  important  discussion  which  has  developed 
in  Washington  with  regard  to  the  Peace  Treaty  with  Ger- 
many took  place  at  a  conference  held  at  the  White  House 
on  Tuesday  last,  Aug.  19,  between  President  Wilson  and 
members  of  the  Foreign  Relations  Committee  of  the  Senate. 
In  laying  the  treaty  before  the  Senate  for  ratification  on 
July  10,  President  Wilson  stated  in  his  message  at  that  time 
that  his  services  and  all  the  information  he  possessed  would 
be  at  the  disposal  of  the  Senate  and  members  of  its  Com- 
mittee on  Foreign  Relations,  "at  any  time  either  informally 
or  in  session."  While  the  President  had  since  then  held 
conferences  with  various  Senators,  it  was  not  until  the 
14th  inst.  that  the  Foreign  Relations  Committee  decided, 
by  a  unanimous  vote,  to  request  a  conference  with  the 
President  for  a  discussion  of  the  Treaty.  It  was  also  agreed 
that  all  information  secured  from  the  President  should  be 
made  public.  A  motion  to  call  Colonel  House,  General 
Bliss  and  Henry  White,  American  delegates  to  the  Peace 
Conference,  was  voted  down,  9  to  8,  Senators  McCumber, 
North  Dakota,  and  Harding,  Ohio,  Republicans,  voting  with 
the  Democrats.  A  statement  making  known  that  Presi- 
dent Wilson  would  meet  the  members  of  the  Foreign  Rela- 
tions Committee  on  Tuesday  of  this  week  was  issued  at  the 
White  House  by  the  President's  Secretary,  J.  P.  Tumulty, 
as  follows: 

The  President  received  Senator  Lodge's  roqucst  for  an  appoint  mont 
to  meet  the  Foreign  Relations  Committee  to  discuss  the  Treaty  of  Peace. 
Of  course,  the  President  welcomes  this  opportunity  to  meet  the  Foreign 
Relations  Committee,  and  has  fixed  Tuesday  morning  at  10  o'clock  as  the 
time  for  the  meeting  at  the  White  llouso.  The  unprecedented  condition 
of  the  conference  set  by  Senator  Lodge  in  his  letter  to  tho  President  fits 
in  with  the  President's  own  preference  as  to  publicity,  so  that  the  peoplo 
of  the  country  may  be  put  in  possession  of  all  tho  information  he  has  about 
tho  Treaty  of  Peace. 


Aug.  23  1919.] 
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The  letter  of  Senator  Lodge,  and  the  reply  thereto,  were 
not  made  public  until  the  15th  inst.  In  addressing  the 
President,  Senator  Lodge  said: 

Soon  after  the  Treaty  of  Versailles  had  been  laid  before  the  Senate,  Sena- 
tor Hitchcock  informed  the  Committee  on  Foreign  Relations  that  if  the 
Committee  desired  at  any  time  to  see  you  for  the  purpose  of  discussing  the 
treaty  you  would  be  glad  to  receive  them  if  you  were  given  twenty-four 
hours'  notice.  Taking  advantage  of  this  suggestion,  the  Committee  this 
morning  instructed  me  by  vote  to  say  to  you  that  they  would  be  glad  if 
they  could  meet  you  for  the  purpose  of  asking  certain  information  in  regard 
to  the  treaty  at  such  time  and  place  as  might  be  convenient  to  you.  Owing 
to  the  necessary  absence  of  one  or  two  Senators.  I  take  the  liberty  of  saying 
that  it  would  be  more  convenient  to  the  Committee  if  the  appointment 
could  be  made  for  some  day  subsequent  to  Monday  next. 

It  was  the  general  desire  of  the  Committee  that  I  should  say  to  you  that 
it  was  assumed  that  nothing  said  at  the  meeting  would  be  considered  con- 
fidential . 

The  Senate  has  ordered  the  Treaty  to  be  considered  in  open  legislative 
session,  and  in  consequence  with  this  order  the  Committee  feels  that  any 
information  in  regard  to  the  Treaty  which  comes  into  their  possession  should 
not  be  withheld  from  the  public.  _^>-i_ 

In  answer,  the  President  said: 

I  have  received  your  letter  of  yesterday,  and  in  reply  hasten  to  express 
the  hope  that  the  Senate  Committee  on  Foreign  Relations  will  give  me  the 
pleasure  of  seeing  them  at  the  White  House  on  Tuesday  morning  next,  the 
19th,  at  10  o'clock. 

I  also  welcome  the  suggestion  of  the  Committee  that  nothing  said  at 
the  conference  shall  be  regarded  as  confidential.  In  order  that  the  Com- 
mittee may  have  a  full  and  trustworthy  record  of  what  is  said,  I  shall 
have  a  stenographer  present ,  and  take  the  liberty  of  suggesting  that  if  you 
should  wish  to  bring  one  of  the  Committee's  stenographers  with  you  that 
would  be  entirely  agreeable  to  me.  The  presence  of  the  two  stenographers 
would  lighten  the  work. 

It  will  be  most  agreeable  to  me  to  have  an  opportunity  to  tell  the  Com- 
mittee anything  that  may  be  serviceable  to  them  in  their  consideration  of 
the  Treaty. 

Senator  Lodge,  replying  to  the  President's  letter,  thanked 
him  for  his  "polite  note,"  and  stated  that  it  would  be  agree- 
able to  the  Committee  to  confer  with  him  at  10  o'clock 
Tuesday  morning,  and  that  the  Committee  would  bring  a 
stenographer.  We  confine  ourselves  here  to  giving  the 
statement  made  by  the  President  at  the  outset  of  the  con- 
ference, and  in  another  article  we  give  some  of  the  discus- 
sions which  took  place  at  the  meeting.  The  President  urged 
that  the  Senate  expedite  its  consideration  of  the  Treaty, 
stating  that  "practically  the  whole  task  of  bringing  the 
country  back  to  normal  conditions  of  life  and  industry  waits 
upon  the  decision  of  the  Senate  with  regard  to  the  terms  of 
the  peace."  With  regard  to  the  question  as  to  embodying 
in  the  instrument  of  ratification,  "interpretations  of  the 
sense  in  which  the  United  States  accepts  the  engagements  of 
the  covenant,"  the  President  stated  that  "there  can  be  no 
reasonable  objection  to  such  interpretations  accompanying 
the  act  of  ratification,  provided  they  do  not  form  a  part  of 
the  formal  ratification  itself."     He  added,  however: 

But  if  such  interpretations  should  constitute  a  part  of  the  formal  reso- 
lution of  ratification  long  delays  would  be  the  inevitable  consequence 
inasmuch  as  all  the  many  Governments  concerned  would  have  to  accept 
in  effect  the  language  of  the  Senate  as  the  language  of  the  Treaty  before 
ratification  would  be  complete.  The  assent  of  the  German  Assembly  at 
Weimar  would  have  to  be  obtained,  among  the  rest,  and  I  must  frankly 
say  that  I  could  only  with  the  greatest  reluctance  approach  that  Assembly 
for  permission  to  read  the  Treaty  as  we  understand  it,  and  as  those  who 
framed  it  quite  certainly  understood.  If  the  United  States  were  to  qualify 
the  document  in  any  way,  moreover,  I  am  confident  from  what  I  know 
of  the  many  conferences  and  debates  which  accompanied  the  formula- 
tion of  the  Treaty  that  our  example  would  immediately  be  followed  in  many 
quarters,  in  some  instances  with  very  serious  reservations,  and  that  the 
meaning  and  operative  force  of  the  Treaty  would  presently  be  clouded  from 
one  end  of  its  clauses  to  the  other. 

The  President  declared  that  "there  was  absolutely  no 
doubt  as  to  the  meaning  of  any  one  of  the  resulting  provisions 
of  the  covenant  in  the  minds  of  those  who  participated  in 
drafting  them,  and  I  respectfully  submit  that  there  is 
nothing  vague  or  doubtful  in  their  wording."  Among  other 
things,  he  stated  that  "the  Monroe  Doctrine  is  expressly 
mentioned  as  an  understanding  which  is  in  no  way  to  be 
impaired  or  interfered  with  by  anything  contained  in  the 
covenant,  and  the  expression  "regional  understandings  like 
the  Monroe  Doctrine"  was  used,  not  because  any  one  of  the 
conferees  thought  there  was  any  comparable  agreement  any- 
where else  in  existence  or  in  contemplation,  but  only  because 
it  was  thought  best  to  avoid  the  appearance  of  dealing  in 
such  a  document  with  the  policy  of  a  single  nation.  Abso- 
lutely nothing  is  concealed  in  the  phrase." 

With  regard  to  Article  X  the  President  declared  that  it 
"is  in  no  respect  of  doubtful  meaning  when  read  in  the  light 
of  the  covenant  as  a  whole.  The  council  of  the  League  can 
only  'advise  upon'  the  means  by  which  the  obligations  of 
that  great  article  are  to  be  given  effect  to  unless  the  United 
States  is  a  party  to  the  policy  or  action  in  question. 
The  United  States  will,  indeed,  undertake  under  Article  X 
to  'respect  and  preserve  as  against  external  aggression  the 
territorial  integrity  and  existing  political  independence  of  all 
members  of  the  League,'  and  that  engagement  constitutes 
a  very  grave  and  solemn  moral  obligation.  But  it  is  a 
moral,  not  a  legal,  obligation,  and  leaves  our  Congress  abso- 


lutely free  to  put  its  own  interpretation  upon  it  in  all  cases 
that  call  for  action."  The  following  is  the  President's  state- 
ment in  full: 

Mr.  Chairman:  I  am  sincerely  glad  that  the  committee  should  have  re- 
sponded in  this  way  to  my  intimation  that  I  would  like  to  be  of  service  to 
it.     I  welcome  the  opportunity  for  a  frank  and  full  interchange  of  views. 

I  hope  too  that  this  conference  will  serve  to  expedite  your  consideration 
of  the  Treaty  of  Peace.  I  beg  that  you  will  pardon  and  indulge  me  if  I 
again  urge  that  practically  the  whole  task  of  bringing  the  country  back  to 
normal  conditions  of  life  and  industry  waits  on  the  decision  of  the  Senate 
with  regard  to  the  terms  of  the  peace. 

1  venture  thus  again  to  urge  my  advice  that  the  action  of  the  Senate 
with  regard  to  the  treaty  be  taken  at  the  earliest  practicable  moment,  be- 
cause the  problems  with  which  we  are  face  to  face  in  the  readjustment 
of  our  national  life  are  of  the  most  pressing  and  critical  character,  will 
require  for  their  proper  solution  the  most  intimate  and  disinterested  co- 
operation of  all  parties  and  all  interests,  and  cannot  be  postponed  without 
manifest  peril  to  our  people  and  to  all  the  national  advantages  we  hold 
most  dear.  May  I  mention  a  few  of  the  matters  which  cannot  be  handled 
with  intelligence  until  the  country  knows  the  character  of  the  peace  it  is 
to  have?     I  do  so  only  by  a  very  few  examples. 

The  copper  mines  of  Montana  and  Alaska,  for  example,  are  being  kept 
open  and  in  operation  only  at  a  great  cost  and  loss,  in  part  upon  borrowed 
money;  the  zinc  mines  of  Missouri,  Tennessee  and  Wisconsin  are  being 
operated  at  about  one-half  their  capacity;  the  lead  of  Idaho,  Illinois  and 
Missouri  reaches  only  a  portion  of  its  former  market;  there  is  an  immediate 
need  for  cotton  belting  and  also  for  lubricating  oil  which  cannot  be  met — 
all  because  the  channels  of  trade  are  barred  by  war  when  there  is  no  war. 
The  same  is  true  of  raw  cotton,  of  which  the  Central  Empires  alone  for- 
merly purchased  nearly  4.000.000  bales,  and  these  are  only  examples. 
There  is  hardly  a  single  raw  material .  a  single  important  foodstuff,  or  a  sin- 
gle class  of  manufactured  goods  which  is  not  iu  the  same  case.  Our 
full,  normal  profitable  production  waits  on  peace. 

Our  military  plans,  of  course,  wait  upon  it.  We  cannot  intelligently 
or  wisely  decide  how  large  a  naval  or  military  force  we  shall  maintain,  or 
what  our  policy  with  regard  to  military  training  is  to  be  until  we  have 
not  only  peace,  but  also  until  we  know  how  peace  is  to  be  sustained,  whether 
by  the  arms  of  single  nations  or  by  the  concert  of  all  the  great  peoples.  And 
there  is  more  than  that  difficulty  involved.  The  vast  surplus  properties 
of  the  army  include  food  and  clothing  merely,  whose  sale  will  affect  normal 
production,  but  great  manufacturing  establishments  also,  which  should 
be  restored  to  their  former  uses,  great  stores  of  machine  tools  and  all  sorts  of 
merchandise,  which  must  lie  idle  until  peace  and  military  policy  are  defi- 
nitely determined.  By  the  same  token  there  can  bo  no  properly  studied  na- 
tional budget  until  then. 

The  nations  that  ratify  the  treaty,  such  as  Great  Britain,  Belgium  and 
France,  will  be  in  a  position  to  lay  their  plans  for  controlling  the  markets 
of  Central  Europe  without  competition  from  us,  if  we  do  not  presently  act. 
We  have  no  consular  agents,  no  trade  representatives  there  to  look  after 
our  interests.  There  are  large  areas  of  Europe  whose  future  will  lie  uncer- 
tain and  questionable  until  their  people  know  of  the  final  settlements  of 
peace  and  the  forces  which  are  to  administer  and  sustain  it.  Without 
determinate  markets  our  production  cannot  proceed  with  intelligence  or 
confidence.  There  can  be  no  stabilization  of  wages  because  there  can  be  no 
settled  conditions  of  employment.  There  can  be  no  easy  or  normal  indus- 
trial credits,  because  there  can  be  no  confident  or  permanent  revival  of 
business. 

But  I  will  not  weary  you  with  obvious  examples.  I  will  only  venture 
to  repeat  that  every  element  of  normal  life  among  us  depends  upon  and 
awaits  the  ratification  of  the  Treaty  of  Peace,  and  also  that  we  cannot 
afford  to  lose  a  single  summer's  day  by  not  doing  all  that  we  can  to  mitigate 
the  winter's  suffering,  which,  unless  we  find  means  to  prevent  it,  may  prove 
disastrous  to  a  large  portion  of  the  world,  and  may,  at  its  worst,  bring  upon 
Europe  conditions  even  more  terrible  than  those  wrought  by  the  war  itself. 

Nothing,  I  am  led  to  believe,  stands  in  the  way  of  the  ratification  of  the 
Treaty  except  certain  doubts  with  regard  to  the  meaning  and  implication 
of  certain  articles  of  the  Covenant  of  the  League  of  Nations,  and  I  must 
frankly  say  that  I  am  unable  to  understand  why  such  doubts  should  be 
entertained.  You  will  recall  that  when  I  had  the  pleasure  of  a  conference 
with  your  committee  and  with  the  committee  of  the  House  of  Representa- 
tives on  Foreign  Affairs  at  the  White  House  in  March  last,  the  question  now 
most  frequently  asked  about  the  League  of  Nations  were  all  canvassed, 
with  a  view  to  their  immediate  clarification.  The  Covenant  of  the  League 
was  then  in  its  first  draft  and  subject  to  revision.  It  was  pointed  out  that 
no  express  recognition  was  given  to  the  Monroe  Doctrine,  that  it  was  not 
expressly  provided  that  the  League  should  have  no  authority  to  act  or  to 
express  a  judgment  on  matters  of  domestic  policy,  that  the  right  to  with- 
draw from  the  League  was  not  expressly  recognized,  and  that  the  con- 
stitutional right  of  the  Congress  to  determine  all  questions  of  peace  and  war 
was  not  sufficiently  safeguarded.  On  my  return  to  Paris  all  these  matters 
were  taken  up  again  by  the  Commission  on  the  League  of  Nations,  and 
every  suggestion  of  the  United  States  was  accepted. 

The  view  of  the  United  States  with  regard  to  the  questions  I  have  men- 
tioned, had.  in  fact,  already  been  accepted  by  the  commission  and  there 
was  supposed  to  be  nothing  inconsistent  with  them  in  the  draft  of  the 
Covenant  first  adopted — the  draft  which  was  the  subject  of  our  discus- 
sion in  March — but  bo  objection  was  made  to  saying  explicitly  in  the  text 
what  all  had  suppose  to  be  implicit  in  it.  There  was  absolutely  no  doubt 
as  to  the  meaning  of  any  of  the  resulting  provisions  of  the  Covenant  in 
the  minds  of  those  participating  in  drafting  them ,  and  I  respectfully  submit 
that  there  is  nothing  vague  or  doubtful  in  their  wording. 

The  Monroe  Doctrine  is  expressly  mentioned  as  an  understanding  which 
is  in  no  way  to  be  impaired  or  interfered  with  by  anything  contained  in 
the  Covenant,  and  the  expression,  "regional  understandings  like  the  Mon- 
roe Doctrine,"  was  used,  not  because  any  one  of  the  conferees  thought 
there  was  any  comparable  agreement  anywhere  else  in  existence  or  in 
contemplation,  but  only  because  it  was  thought  best  to  avoid  the  appear- 
ance of  dealing  in  such  a  document  with  the  policy  of  a  sinlge  nation. 
Absolutely  nothing  is  concealed  in  the  phrase. 

With  regard  to  domestic  questions,  Article  XVI  of  the  Covenant  ex- 
pressly provides  that,  if  in  case  of  any  dispute  arising  between  members 
of  the  League  the  matter  involved  is  claimed  by  one  of  the  parties  "and  is 
found  by  the  Council  to  arise  out  of  a  matter  which  by  international  law 
is  solely  within  the  domestic  jurisdiction  of  that  party,  the  Council  shall 
so  report,  and  shall  make  no  recommendation  as  to  its  settlement."  The 
United  States  was  by  no  means  the  only  Government  interested  in  the  ex- 
plicit adoption  of  this  provision,  and  there  is  no  doubt  in  the  mind  of  any 
authoritative  student  of  international  law  that  such  matters  as  immigra- 
tion, tariffs  and  naturalization  are  incontestably  domestic  questions  with 
which  no  international  body  could  deal  without  express  authority  to  do  so. 
No  enumeration  of  domestic  questions  was  undertaken,  because  to  under- 
take it,  even  by  sample,  would  have  involved  the  danger  of  seeming  to  ex- 
clude  those  not"  mentioned. 
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The  righl  of  any  sovereign  State  to  withdraw  had  been  taken  for  granted, 
but  no  objection  was  made  to  making  it  explicit.  Indeed,  so  fsoon  as 
the  views  expressed  at  the  White  House  conference  were  laid  before  the 
<  ommission  it  was  at  once  conceded  that  it  was  best  not  to  leave  the  an- 
swer  to  so  important  a  question  to  inference.  No  proposal  was  made  to 
set  up  any  tribunal  to  pass  judgment  upon  the  question  whether  a  with- 
drawing nation  had  in  fact  fulfilled  "all  international  obligations  and  al 
its  obligations   under  the   Covenant." 

It  was  recognised  that  that  question  must  be  left  to  be  resolved  by 
the  conscience  of  the  nation  proposing  to  withdraw,  and  I  must  say  that 
it  did  not  seem  to  me  worth  while  to  propose  that  the  article  be  made  more 
explicit,  because  I  knew  that  the  United  States  would  never  itself  propose 
to  withdraw  from  the  League  if  its  conscience  was  not  entirely  clear  as 
to  the  fulfilment  of  all  its  international  obligations.  It  has  never  failed 
to  fulfil  them  and  never  will. 

Article  X  is  in  no  respect  of  doubtful  meaning  when  read  in  the  light 
of  the  Covenant  as  a  whole.  The  Council  of  the  League  can  only  "advise 
upon"  the  means  by  which  the  obligations  of  that  great  article  are  to  be 
given  effect.  Unless  the  United  States  is  a  party  to  the  policy  or  action 
in  question  her  own  affirmative  vote  in  the  Council  is  necessary  before 
any  advice  can  be  given,  for  a  unanimous  vote  of  the  Council  is  required. 
If  she  is  a  party,  the  trouble  is  hers  anyhow.  And  the  unanimous  vote  of 
the  Council  is  only  advice  in  any  case.  Each  Government  is  free  to  reject 
it  if  it  pleases.  Nothing  could  have  been  made  more  clear  to  the  confer- 
ence than  the  right  of  our  Congress,  under  our  Constitution,  to  exercise  its 
independent  judgment  in  all  matters  of  peace  and  war.  No  attempt  was 
made  to  question  or  limit  that  right.  The  United  States  will,  indeed, 
undertake  under  Article  X  to  "respect  and  preserve  as  against  external 
aggression  the  territorial  integrity  and  existing  political  independence  of  all 
member  of  the  League,"  and  that  engagement  constitutes  a  very  grave 
and  solemn  moral  obligation.  But  it  is  a  moral,  not  a  legal,  obligation,  and 
leaves  our  Congress  absolutely  free  to  put  its  own  interpretation  upon  it  in 
all  cases  that  call  for  action.     It  is  binding  in  conscience  only,  not  in  law. 

Article  X  seems  to  me  to  constitute  the  very  backbone  of  the  whole  Cov- 
enant. Without  it  the  League  would  be  hardly  more  than  an  influential  de- 
bating society. 

It  has  several  times  been  suggested,  in  public  debate  and  in  private 
conference,  that  interpretations  of  the  sense  in  which  the  United  States  ac- 
cept the  engagements  of  the  Covenant  should  be  embodied  in  the  instrument 
of  ratification.  There  can  be  no  reasonable  objection  to  such  interpreta- 
tions accompanying  the  act  of  ratification,  provided  they  do  not  form  a 
part  of  the  formal  ratification  itself.  Most  of  the  interpretations  which 
have  been  suggested  to  me  embody  what  seems  to  be  the  plain  meaning 
of  the  instrument  itself.  But  if  such  interpretations  should  constitute 
a  part  of  the  formal  resolution  of  ratification,  long  delays  would  be  the 
inevitable  consequence,  inasmuch  as  all  the  many  Governments  con- 
cerned would  have  to  accept,  in  effect,  the  language  of  the  Senate  as  the 
language  of  the  Treaty  before  ratification  would  be  complete.  The  as- 
sent of  the  German  Assmbly  at  Weimar  would  have  to  be  obtained,  among 
the  rest,  and  I  must  frankly  say  that  I  could  only  with  the  greatest  re- 
uctance  approach  that  Assembly  for  permission  to  read  the  Treaty  as  we 
understand  it  and  as  those  who  framed  it  quite  certainly  understood  it. 

If  the  United  States  were  to  qualify  the  document  in  any  way,  more- 
over, I  am  confident  from  what  I  know  of  the  many  conferences  and  de- 
bates which  accompanied  the  formulation  of  the  Treaty  that  our  exam- 
ple would  immediately  be  followed  in  many  quarters,  in  some  instances 
with  veiy  serious  reservations,  and  that  the  meaning  and  operative  force 
of  the  Treaty  would  presently  be  clouded  from  one  end  of  its  clauses  to  the 
other. 

Pardon  me,  Mr.  Chairman,  if  I  have  been  entirely  unreserved  and 
plain-spoken  in  speaking  of  the  great  matters  we  all  have  so  much  at  heart. 
If  excuse  is  needed,  I  trust  that  the  critical  situation  of  affairs  may  serve 
as  my  justification.  The  issues  that  manifestly  hang  upon  the  conclusions 
of  the  Senate  with  regard  to  peace  and  upon  the  time  of  its  action  are  so 
grave  and  so  clearly  unsusceptible  of  being  thrust  on  one  side  or  post- 
poned that  I  have  felt  it  necessary  in  the  public  interest  to  make  this  urgent 
plea,  and  to  make  it  as  simply  and  as  unservedly  as  possible. 


DEB  A  TE  ON  TREA  TY  AT  CONFERENCE  OF  PRESIDENT 
AND  SENATORS. 
In  another  item  in  to-day's  issue  of  our  paper  we  refer  to 
t  lie  conference  on  the  peace  treaty  held  at  theWhite  House 
on  the  19th  inst.  between  President  Wilson  and  the  members 
of  the  Senate  Foreign  Relations  Committee,  giving  the  state- 
ment made  at  the  outset  of  the  conference  by  the  President 
and  the  steps  leading  to  the  conference.  A  lengthy  debate 
took  place  at  the  conference  on  the  subject  under  con- 
sideration, a  part  of  which  we  give  below.  One  of 
the  points  brought  out  had  to  do  with  the  President's 
statement  in  arguing  against  the  inclusion  of  reservations  in 
the  formal  resolution  of  ratification,  because  it  would 
necessitate  the  assent  of  Germany.  Senator  Fall  questioned 
this  at  the  conference,  the  President  finally  admitting  the 
force  of  his  argument.     The  discussion  on  this  point  follows: 

Senator  Fall — Mr.  President,  the  idea  has  struck  me  and  I  have  enter- 
tained the  view,  since  reading  the  treaty  and  the  League,  that  Germany 
having  signed  the  treaty,  but  not  being  yet  a  member  of  the  League,  any 
reservations  which  we  might  make  here  would  be  met  by  Germany's  either 
joining  the  League  or  refusing  to  join  the  League.  It  would  not  be  sub- 
mitted to  her  at  all  now,  because  she  is  not  a  member  of  the  League.  You 
catch  the  point? 

The  President — Yes,  1  differ  with  you  there,  Senator.  One  of  the  reasons 
for  putting  the  League  in  the  treaty  was  that  Germany  was  not  going  to 
be  admitted  to  the  League  immediately,  and  we  felt  that  it  was  very  neces- 
sary that  we  should  get  her  acknowledgement — acceptance  of  the  League 
as  an  international  authority,  partly  because  we  were  excluding  her,  so  that 
-In'  would  thereafter  have  no  ground  for  questioning  such  authority  as  the 
League  might  exercise  under  its  covenants. 

Senator  Fall — Precisely, 

The  President — Therefore,  I  think  it  would  be  necessary  for  her  to 
acquiesce  in  a  league,  the  powers  of  which  were  differently  construed. 

Senator  Fall — Precisely  but  her  acquiescence  would  be  by  her  accepting 
the  invitation,  when  extended,  either  to  join  the  League  or  not  to  join  the 
League.  In  other  words,  upon  ratification  by  three  of  the  powers,  a  status 
cf peace  is  established,  and  as  to  those  three  powers  and  Germany  all  the 
rules  and  regulations  contained     jj  the  treaty  of  peace  become  operative; 

;to  the  other  nations,  which  ha  i  (  no  (ratified,  the  status  of  peace  exists; 


that  is,  war  has  terminated;  now,  that  being  the  case,  and  Germany  being 
out  of  the,  League — not  having  been  invited  to  join  the  League — if  in  ratify- 
ing the  treaty  we  ratify  it  with  certain  explanations  or  reservations,  even  in 
the  ratifying  resolution,  when  the  time  comes  and  Germany  is  invited  to 
become  a  member  of  the  League,  or  when  she  applies,  under  the  admission 
clause  of  the  League,  for  membership  therein,  if  she  enters  she  of  course 
accepts  our  reservations.  If  she  makes  a  qualified  application,  then  it  is 
for  the  League  itself  to  consider  whether  she  will  be  admitted? 

The  President — I  do  not  follow  your  reasoning  in  the  matter.  Senator, 
because  this  is  not  merely  the  question  of  either  membership  or  non-mem- 
bership. The  covenant  is  a  part  of  the  treaty.  It  is  a  part  of  the  treaty 
which  she  has  signed,  and  we  are  not  at  liberty  to  change  any  part  of  that 
treaty  without  the  acquiescence  of  the  other  contracting  party. 

Senator  Fall — Well,  Mr.  President,  of  course  it  is  not  my  purpose  to  enter 
into  an  argument,  but  we  are  here  for  information.  There  are  provisions 
for  the  amendment  of  the  articles.  Germany  is  out  of  the  League.  Any 
amendment  proposed  by  the  other  members  of  the  League  prior  to  her 
coming  into  the  League  would  not  be  submitted  to  her,  would  it,  she  not 
being  a  member? 

The  President — I  will  admit  that  that  point  had  not  occurred  to  me.  No, 
she  would  not. 

Senator  Fall — Then,  so  far  as  we  are  concerned,  we  could  make  a  recom- 
mendation in  the  nature  of  an  amendment. 

Senator  Pittman — She  has  already  agreed  by  this  treaty  that  she  has 
signed  that  the  members  may  amend  it. 

The  President — Yes. 

Senator  Fall — Precisely.     And  we  could  come  in  with  an  amendment. 

Senator  Hitchcock — Did  I  understand  your  first  reply  to  Senator  Fall 
to  be  that  Germany  under  this  treaty  already  had  a  relationship  to  the 
League  by  reason  of  its  international  character  and  its  participation  in  a 
number  of  questions  that  Germany  was  interested  in? 

The  President — Yes. 

Senator  Hitchcock — Then  it  has  a  relationship  to  the  League  of  Nations, 
even  before  the  time  that  it  may  apply  for  membership? 

The  President. — Yes. 

Following  the  President's  statement  made  at  the  opening  of 
the  conference,  Senator  Lodge,  Chairman  of  the  Committee, 
in  stating  that  the  Committee  had  "no  thought  of  entering 
upon  argument  as  to  interpretations  or  points  of  that 
character,"  added,  however,  that  "the  Committee  was  very 
desirous  of  getting  information  on  certain  points  which  seem 
not  clear,  and  on  which  they  thought  information  would  be 
of  value  to  have  in  consideration  of  the  treaty,  which  they, 
I  think  I  may  say  for  myself  and  others,  desire  to  hasten  in 
every  possible  way." 

Senator  Lodge  continued: 

Your  reference  to  the  necessity  of  action  leads  me  to  ask  one  question: 
If  we  have  to  restore  peace  to  the  world  it  is  necessary,  I  assume,  that  there 
should  be  treaties  with  Austria,  Hungary,  Turkey  and  Bulgaria.  Those 
treaties  are  all  more  or  less  connected  with  the  treaty  with  Germany.  The 
question  I  should  like  to  ask  is,  what  the  prospect  is  of  our  receiving  those 
treaties  for  action? 

The  President's  rejoinder  and  some  of  the  further  discus- 
sion as  taken  from  the  New  York  "Times"  follows: 

The  President — I  think  it  is  very  good,  sir.  and,  so  far  as  I  can  judge  from 
the  contents  of  the  dispatches  from  my  colleagues  on  the  other  side  of  the 
water,  the  chief  delay  is  due  to  the  uncertainty  as  to  what  is  going  to  happen 
to  this  treaty.  This  treaty  is  a  model  of  the  others.  I  saw  enough  of  the 
others  before  I  left  Paris  to  know  that  they  are  being  framed  upon  the  same 
set  of  principles  and  that  the  treaty  with  Germany  is  the  model.  I  think 
that  is  the  chief  element  of  delay,  sir. 

Senator  Lodge — They  are  not  regarded  as  essential  to  the  consideration 
of  this  treaty? 

The  President — They  are  not  regarded  as  such;  no,  sir.  They  follow 
this  treaty . 

Senator  Lodge — I  do  not  know  about  the  other  treaties,  but  the  treaty 
with  Poland,  for  example,  has  been  completed. 

The  President — Yes,  and  signed;  but  it  is  dependent  on  this  treaty.  My 
thought  was  to  submit  it  upon  the  action  on  this  treaty. 

Senator  Lodge — I  should  like,  if  I  may,  to  ask  a  question  in  regard  to  the 
plans  submitted  to  the  Commission  on  the  League  of  Nations,  if  that  is 
the  right  phrase. 

The  President — Yes,  sir. 

Senator  Lodge — You  were  kind  enough  to  send  us  the  draft  of  the  Ameri- 
can plan.  In  February,  if  I  understood  you  correctly,  when  we  were  here 
— I  may  be  incorrect — but  I  understood  you  to  say  that  there  were  other 
drafts  or  plans  submitted  by  Great  Britain,  by  France  and  by  Italy.  Would 
it  be  possible  for  us  to  see  those  other  tentative  plans? 

The  President — I  would  have  sent  them  to  the  committee  with  pleasure. 
Senator,  if  I  had  found  that  I  had  them.  I  took  it  for  granted  that  I  had 
them:  but  the  papers  that  remain  in  my  hands  remain  there  in  a  haphazard 
way.  I  can  tell  you  the  character  of  the  other  drafts.  The  British  draft 
was  the  only  one,  as  I  remember,  that  was  in  the  form  of  a  definite  consti- 
tution of  a  League.  The  French  and  Italian  drafts  were  in  the  form  of  a 
series  of  propositions  laying  down  general  rules  and  assuming  that  the 
Commission,  or  whatever  body  made  the  final  formulation,  would  build 
upon  those  principles  if  they  were  adopted.  They  were  principles  quite 
consistent  with  the  final  action.  I  remember  saying  to  the  committee 
when  I  was  here  in  March — I  have  forgotten  the  expression  I  used,  but  it 
was  something  to  the  effect  that  the  British  draft  had  constituted  the  basis. 
I  thought  afterward  that  that  was  misleading  and  I  am  glad  to  tell  the 
committee  just  what  I  mean. 

Senator  Lodge — Then,  of  course,  it  is  obvious  that  the  General  Smuts 
plan  had  been  used.     That  appears  on  the  face  of  the  document. 
The  President — Yes. 

Senator  Lodge — Then  there  was  a  previous  draft  in  addition  to  the  one 
you  have  sent  us?  You  spoke  of  a  redraft.  That  was  not  submitted  to 
the  committee? 

The  President — No.  that  was  privately  my  own.  Some  months  before 
the  Conference  assembled  a  plan  for  the  League  of  Nations  had  been  drawn 
up  by  a  British  committee,  at  the  head  of  which  was  Mr.  Phillimore — I 
believe  the  Mr.  Phillimore  who  was  known  as  the  authority  on  International 
law.  A  copy  of  that  document  was  sent  to  me,  and  I  built  upon  that  a  re- 
draft. I  will  not  now  say  whether  I  thought  it  was  better,  or  not  an  im- 
provement, but  I  built  on  that  a  draft  which  was  Quite  different .  inasmuch 
as  it  put  dcfiniteness  where  there  had  been  what  seemed  iiulefiniteness  in 
the  Phillimore  suggestion.  Then,  between  that  time  and  the  time  of  the 
formation  of  the  Commission  on  the  League  of  Nations,  1  had  the  advan- 
tage of  seein?  a  paper  by  General  Smuts  of  South  Africa,  who  siouied  to  me 
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to  have  done  some  very  clear  thinking,  particularly  with  regard  to  what  was 
to  be  done  with  the  pieces  of  the  dismembered  empires.  After  I  got  to 
Paris,  therefore.  I  rewrote  the  document  to  which  I  have  alluded,  and 
you  may  have  noticed  that  it  consists  of  a  series  of  articles  and  then  sup- 
plementary agreements.  It  was  in  the  supplementary  agreements  that  I 
embodied  the  additional  idea,  as  that  had  come  to  me  not  only  from  General 
Smuts"s  paper  but  from  other  discussions.  That  is  the  full  story  of  how 
the  plan  which  I  sent  to  tho  committee  was  built  up. 

Senator  Lodge — I  was  about  to  ask  about  Article  X..  as  the  essence  of  it 
appears  in  the  Article  of  the  draft  which  you  sent — whether  that  was  in  the 
British  plan,  the  Smuts  plan,  or  the  other  plans.  Of  course  if  there  are  no 
drafts  of  these  other  plans,  we  cannot  get  them. 

The  President — I  am  very  sorry.  Senator.  I  thought  I  had  them,  but 
I  have  not. 

Senator  Lodge — Mr.  Lansing,  the  Secretary  of  State,  testified  before  us 
the  other  day  that  he  had  prepared  a  set  of  resolutions  covering  the  points 
in  the  League,  which  were  submitted  to  the  American  Commission.  You 
saw  that  draft? 

The  President — Yes. 

Senator  Lodge — No  specific  action  was  taken  upon  them? 

The  President — Not  in  a  formal  way. 

Senator  Lodge — Mr.  President.  I  have  no  prepared  set  of  questions,  but 
there  are  one  or  two  that  I  want  to  ask,  and  will  go  to  an  entirely  different 
subject  in  my  next  question.  I  want  to  ask,  purely  for  information,  is  it 
intended  that  the  United  States  shall  receive  any  part  of  the  reparation  fund 
which  is  in  the  hands  of  the  Reparation  Commission? 
Reparation  Question  Left  Open. 

The  President — I  left  that  question  open.  Senator,  because  I  did  not  feel 
that  I  had  any  final  right  to  decide  it .  Upon  the  basis  that  was  set  up  by  the 
reparation  clauses  the  portion  that  the  United  States  would  receive  would  be 
very  small  at  best,  and  my  own  judgment  was  frequently  expressed — not 
as  a  decision  but  as  a  judgment — that  we  should  claim  nothing  under  those 
general  clauses.  I  did  that  because  I  coveted  the  moral  advantage  that  that 
would  give  us  in  the  council  of  the  world. 

Senator  McCumber — Did  that  mean  we  would  claim  nothing  for  the  sink- 
ing of  the  Lusitania? 

The  President — Oh,  no;  that  did  not  cover  questions  of  that  sort  at  all. 

Senator  Lodge — I  understood,  Mr.  President,  that  war  claims  were  not 
covered  by  that  reparation  clause. 

The  President — That  is  correct. 

Senator  Lodge — I  asked  that  question  because  I  desired  to  know  whether 
under  the  Reparation  Commission,  there  was  anything  expected  to  come  to 
us. 

The  President — As  I  say.  that  remains  to  be  decided. 

Senator  Lodges — By  the  Commission.? 

The  President — By  the  Commission. 

Germany's  Overseas  Pos~rssions, 

Senator  Lodge — Going  now  into  another  question.  As  I  understood  the 
treat y,  the  overseas  possessions  of  Germany  are  all  made  over  to  the  five 
principal  allied  and  associated  powers,  who,  apparently,  as  far  as  the  treaty 
goes,  have  power  to  make  disposition  of  them,  I  suppose  by  way  of  mandate 
or  otherwise.  Among  those  overseas  possessions  are  the  Ladrone  Islands, 
except  Guam;  the  Carolines,  and  I  think,  the  Marshall  Islands.  Has  there 
been  any  recommendation  made  by  our  naval  authorities  in  regard  to  the 
importance  of  our  having  islands  there,  not  for  territorial  purposes,  but  for 
naval  purposes? 

The  President — There  was  a  paper  on  that  subject.  Senator,  which  has 
been  published.  I  only  partially  remember  it.  It  was  a  paper  laying  out 
the  general  necessities  of  our  naval  policy  in  the  Pacific,  and  the  necessity 
of  having  some  base  for  communication  upon  those  islands  was  mentioned, 
just  in  what  form  I  do  not  remember.  But  let  me  say  this,  there  is  a  little 
island  which  I  must  admit  1  had  not  heard  of  before. 

Senator  Williams — The  Island  of  Yap. 

The  President — Yap.  It  is  one  of  the  bases  and  centres  of  cable  and  radio 
communication  on  the  Pacific,  and  I  made  the  point  that  the  disposition,  or 
rather  the  control,  of  that  island  should  be  reserved  for  the  general  con- 
ference which  is  to  be  held  in  regard  to  the  ownership  and  operation  of  the 
cables.  That  subject  is  mentioned  and  disposed  of  in  this  treaty  and  that 
general  cable  conference  is  to  be  held. 

Senator  Lodge — I  had  understood,  or  I  had  heard  the  report,  that  our 
General  Board  of  the  Navy  Department,  our  chief  of  operations,  had  recom- 
mended that  we  should  have  a  footing  there,  primarily  in  order  to  secure 
cable  communications. 

The  President — I  think  your  are  right,  Senator  Lodge,  that  we  were  likely 
to  be  cut  off  from  cable  communication,  that  is,  that  the  cables  were  likely 
to  pass  entirely  into  other  hands  unless  we  had  some  station  there,  and  it 
seemed  to  me  a  matter  of  such  importance  that  I  wanted  to  ask  the  qustion. 

Senator  Lodge — Now,  I  want  to  ask  this  further  question:  There  was 
a  secret  treaty  between  England  and  Japan  in  regard  to  Shantung,  and  in 
the  correspondence  with  the  British  Ambassador  at  Tokio,  when  announcing 
the  acquiescence  of  Great  Britain  in  Japan's  having  the  German  rights  in 
Shantung,  the  British  Ambassador  added:  "It  is  of  course  understood  that 
we  are  to  have  the  islands  south  of  the  equator  and  Japan  to  have  the  islands 
north  of  the  equator."  Now  if  it  should  seem  necessary  for  the  safety 
of  communication  for  this  country  that  we  should  have  a  cable  station  there, 
would  that  secret  treaty  interfere  with  it? 

The  President — I  think  not.  Sir,  in  view  of  the  stipulation  that  I  made 
with  regard  to  the  question  of  construction  by  this  cable  convention.  That 
note  of  the  British  Ambassador  was  a  part  of  the  diplomatic  correspondence, 
covering  that  subject. 

Senator  Lodge — That  was  what  I  understood. 

Senator  Moses — Was  the  stipulation  that  that  should  bo  reserved  for  the 
consideration  of  the  cable  convention,  a  formally  signed  protocol? 

Protocol  Noi  Formally  Signed. 

The  President — No,  it  was  not  a  formally  signed  protocol,  but  we  had 
a  prolonged  and  interesting  discussion  on  the  subject,  and  nobody  has  any 
doubt  as  to  what  was  agreed  upon. 

Senator  Lodge — I  asked  the  question  because  it  seemed  to  me  a  matter  of 
great  importance. 

The  President — Yes  it  is. 

Senator  Lodge — As  a  matter  of  self-protection,  it  seemed  on  the  face  of  it 
that  the  treaty  would  give  the  five  principal  allied  and  associated  powers  the 
authority  to  make  such  disposition  as  they  saw  fit  of  those  islands,  but  I  did 
not  know  whether  the  secret  treaty  would  thwart  that  purpose.  I  have  no 
further  questions  to  ask,  Mr.  President. 

Senator  Borah — Mr.  President,  if  no  one  else  desires  to  ask  a  question  I 
want,  so  far  as  I  am  individually  concerned,  to  get  a  little  clearer  information 
with  reference  to  the  withdrawal  clause  in  the  League  covenant.  Who 
passes  upon  the  question  of  the  fulfillment  of  our  international  obligations, 
upon  the  question  whether  a  nation  has  fulfilled  its  international  obliga- 
tions? 

The  President — Nobody. 

Senator  Borah — Does  the  Council  have  anything  to  say  abjut  it? 


The     President — Nothing     whatever. 

Senator  Borah — Then  if  a  country  should  give  notice  of  withdrawal,  it 
would  be  the  sole  judge  of  whether  or  not  it  had  fulfilled  its  international  ob- 
ligations,  its  covenants  to  the  League. 

The  President — That  is  as  I  understand  it,  the  only  restraining  influence 
would  be  the  public  opinion  of  the  world. 

Senator  Borah — Precisely;  but  if  the  United  States  should  conceive  that  it 
had  fulfilled  its  obligations,  that  question  could  not  be  referred  to  the 
Councilin  any  way,  or  the  Council  could  not  be  called  into  action? 

The  President — No. 

Senator  Borah — Then,  as  I  understand,  when  the  notice  is  given,  the 
right   to    withdraw    is    unconditional. 

The  President — Well,  when  the  notice  is  given  it  is  conditional  on  the 
faith  of  the  conscience  of  the  withdrawing  nation  at  the  close  of  the  two- 
year   period. 

Senator  Borah — Precisely,  but  it  is  unconditional  so  far  as  the  legal  right 
or  the  moral  right  is  concerned. 

The   President — That   is   my  interpretation. 

Senator  Borah — There  is  no  moral  obligation  on  the  part  of  the  United 
States  to  observe  any  suggestion  made  by  the  Council? 

The  President — Oh,  no. 

Senator  Borah — With  reference  to  withdrawing? 

The  President — There  might  be  a  moral  obligation  if  that  suggestion  had 
weight,  Senator,  but  there  is  no  other  obligation. 

Senator  Borah — Any  moral  obligation  which  the  United  States  would  feel 
would  be  one  arising  from  its  own  sense  of  obligation? 

The   President — Oh,    certainly. 

Senator  Borah — And  not  by  reason  of  any  suggestion  by  the  Council? 

The  President — Certainly. 

Senator  Borah — Then  the  idea  which  has  prevailed  in  some  quarters  that 
the  Council  would  pass  upon  such  obligation  is  an  erroneous  one  from  your 
standpoint  ? 

The   President — Yes,   entirely. 

Senator  Borah — And  as  I  understand,  of  course,  you  are  expressing  the 
view  which  was  entertained  by  the  Commission  which  drew  the  League? 

The  President — I  am  confident  that  that  was  the  view.  That  view  was 
not  formulated,  you  understand,  but  I  am  confident  that  that  was  the  view. 

Senator  McCumber — May  I  ask  a  question  right  here?  Would  there 
be  any  objection,  then,  to  a  reservation  declaring  that  to  be  the  under- 
standing of  the  force  of  this  section? 

The  President — Senator,  as  I  indicated  at  the  opening  of  our  conference 
this  is  my  judgment  about  that:  Only  we  can  interpret  a  moral  obligation. 
What  I  feel  very  earnestly  is  that  it  would  be  a  mistake  to  embody  that 
interpretation  in  the  resolution  of  ratification,  because  then  it  would  be 
necessary  for  other  Governments  to  act  upon  it. 

Senator  McCumber — If  they  all  understood  at  the  time  that  this  was  the 
understanding  and  the  construction  that  should  be  given  to  that  portion 
of  the  treaty,  would  it  be  necessary  for  them  to  act  on  it  again? 

The  President — I  think  it  would,  Senator. 

Senator  McCumber — Could  they  not  merely  accept  it  by  acquiescence? 

The  President — My  experience  as  a  lawyer  was  not  very  long,  but  that 
experience  would  teach  me  that  the  language  of  a  contract  is  always  part 
of  the  debatable  matter,  and  I  can  testify  that  in  our  discussion  in  the 
Commission  on  the  League  of  Nations  we  did  not  discuss  ideas  half  as 
much  as  we  discussed  phraseology. 

Senator  McCumber — But  suppose,  Mr.  President,  that  we  should  make  a 
declaration  of  that  kind  which  would  be  in  entire  accordance  with  your 
view  of  the  understanding  of  all  of  the  nations,  and  without  saying  anything 
the  nations  should  proceed  to  appoint  their  commissions,  and  to  act  under 
this  treaty,  would  not  that  be  a  clear  acquiescence  in  our  construction? 

The  President — Oh,  it  might  be,  Senator,  but  we  would  not  know  for  a 
good  many  months  whether  they  were  going  to  act  in  that  sense  or  not. 
There  would  have  to  be  either  explicit  acquiescence  or  the  elapsing  of  a 
long  enough  time  for  us  to  know  whether  they  were  implicitly  acquiescing 
or  not. 

Senator  McCumber — I  should  suppose  that  when  the  treaty  was  signed 
under  present  world  conditions  all  nations  would  proceed  to  act  imme- 
diately, without  waiting. 

The  President — In  some  matters,  yes. 

Senator  Harding — Mr.  President,  assunmig  that  your  construction  of 
the  withdrawal  clause  is  the  understanding  of  the  formulating  commission 
why  is  the  language  making  the  provision  for  the  fulfillment  of  covenants 
put  into  the  article? 

The  President — Merely  as  an  argument  to  the  conscience  of  the  nations. 
In  other  words,  it  is  notice  served  on  them  that  their  colleagues  expect 
that  at  the  time  they  withdraw  they  will  have  fulfilled  their  obligations. 

Senator  Harding — The  language  hardly  seems  to  make  that  implication, 
because  it  expressly  says,  "Provided  it  has  fulfilled  its  obligations." 

The  President — Yes. 

Senator  Harding — If  it  were  a  matter  for  the  nation  itself  to  judge,  that 
is  rather  a  far-fetched  provision,  is  it  not? 

The  President — Well,  you  are  illustrating  my  recent  remarks,  Senator, 
that  the  phraseology  is  your  difficulty,  not  my  idea.  The  idea  is  un- 
doubtedly what  I  have  expressed. 

Senator  Williams — Mr.  President,  suppose,  for  example,  that  we  adopted 
a  reservation,  as  the  Senator  from  Massachusetts  calls  it,  and  that  Ger- 
many did  nothing  about  it  at  all,  and  afterward  contended  that  so  far  as 
that  was  concerned  it  was  new  matter,  to  which  she  was  never  a  party. 
Could  her  position  be  justifiedly  disputed  ? 

The  President — No. 

Interpretation  of  Article  X. 

Senator  Borah — Mr.  President,  with  reference  to  Article  X,  you  will 
observe  that  I  am  more  interested  in  the  League  than  any  other  feature 
of  this  duscussion — in  listening  to  the  reading  of  your  statement  I  got  the 
impression  that  your  view  was  that  the  first  obligation  of  Article  X,  to  wit: 
"The  members  of  the  League  undertake  to  respect  and  preserve  as  against 
external  aggression  the  territorial  integrity  and  existing  political  independ- 
ence of  all  members  of  the  League,"  was  simply  a  moral  obligation. 

The  President — Yes,  sir;  inasmuch  as  there  is  no  sanction  in  the  treaty. 

Senator  Borah — But  that  would  be  a  legal  obligation  so  far  as  the  United 
States  was  concerned  if  it  should  enter  into  it,  would  it  not? 

The  President — I  would  not  interpret  that  way,  Senator,  because  there 
is  involved  the  element  of  judgment  as  to  whether  the  territorial  integrity 
or  existing  political  independence  is  invaded  or  impaired.  In  other  words, 
it  is  an  attitude  of  comradeship  and  protection  among  the  members  of  the 
League,  which  in  its  very  nature  is  moral  and  not  legal. 

Senator  Borah — If,  however,  the  actual  fact  of  invasion  were  beyond 
dispute,  then  the  legal  obligation,  it  seems  to  me — I  am  simply  throwing 
this  out  in  order  to  get  a  full  expression  of  views — the  legal  obligations 
would  immediately  arise  if  the  fact  of  actual  invasion  were  undisputed? 

The  President — The  legal  obligation  to  apply  the  automatic  punishments 
of  the  covenants,  undoubtedly,  but  not  the  legal  obligation  to  go  to  arms 
and  actually  to  make  war — not  the  legal  obligation.  There  might  be  a  very 
strong  moral  obligation. 
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Senator  McCumber — Just  so  that  I  may  understand  definitely  what  your 
view  is  on  that  subject,  Mr.  President,  do  I  understand  you  to  mean  that 
while  we  have  two  different  romedies  and  possibly  others,  we  would  simply 
be  tho  solo  judge  of  the  remedy  we  would  apply,  but  the  obligation  would 
still  rest  upon  us  to  apply  some  remedy  to  bring  about  the  result? 

The  President— Yes.  I  cannot  quite  accept  the  full  wording  that  you 
used,  sir.  We  would  have  complete  freedom  of  choice  as  to  the  applica- 
tion of  force. 

Senator  McCuniber — Would  we  not  have  the  same  freedom  of  choice 
as  to  whether  we  would  have  the  application  of  a  boycott?  Are  they  not 
both  under  the  same  language,  so  that  we  would  be  bound  by  them  in  the 
same  way? 

The  President — Only  in  regard  to  certain  articles,  the  breach  of  certain 
articles.  The  breach  of  certain  articles  of  the  covenant  does  bring  on  what 
I  have  designated  as  an  automatic  boycott,  and  in  that  we  would  have  no 
choice. 

Obligation  in  Case  of  War. 

Senator  Knox — Mr.  President,  allow  me  to  ask  this  question:  Suppose 
that  it  is  perfectly  obvious  and  accepted  that  there  is  an  external  aggression 
against  some  Power,  and  suppose  it  is  perfectly  obvious  and  accepted  that 
it  cannot  be  repelled  except  by  force  of  arms.  Would  we  be  under  any 
legal  obligation  to  participate? 

The  President — No,  sir;  but  we  would  be  under  an  absolutely  compelling 
moral  obligation. 

Senator  Knox — But  no  legal  obligation? 

The  President — Not  as  I  contemplate  it. 

Senator  McCumber — Mr.  President,  there  are  a  number  of  Senators  who 
sincerely  believe  that  under  the  construction  of  Article  X,  taken  in  con- 
nection with  other  clauses  and  other  articles  in  the  Treaty,  the  Council  can 
suggest  what  we  should  do— of  course,  while  they  admit  the  Council  can 
only  advise  and  suggest,  that  it  is  nevertheless  our  moral  duty  to  imme- 
diately obey  the  Council,  without  exercising  our  own  judgment  as  to  whether 
we  shall  go  to  war  or  otherwise.  Now,  the  public,  the  American  people, 
a  great  proportion  of  them,  have  that  same  conviction,  which  is  contrary 
to  your  view.  Do  you  not  think,  therefore,  that  it  would  be  well  to  have  a 
reservation  inserted  in  our  resolution  that  shall  so  construe  that  section  as  to 
make  it  clear,  not  only  to  the  American  people  but  to  the  world,  that  Con- 
gress may  use  its  own  judgment  as  to  what  it  will  do,  and  that  its  failure 
to  follow  the  judgment  of  the  Council  will  not  be  considered  a  breach  of  the 
agreement  ? 

Ratification    of   the    Treaty. 

The  President— We  differ,  Senator,  only  as  to  the  form  of  action.  I 
think  it  would  be  a  very  serious  practical  mistake  to  put  it  in  the  resolution 
of  ratification,  but  I  do  hope  that  we  are  at  liberty  contemporaneously 
with  our  acceptance  of  the  Treaty  to  interpret  our  moral  obligation  under 
that  article. 

Senator  Pittman— Mr.  President,  I  understand  that  under  the  former 
method,  in  your  opinion,  it  would  have  to  go  back  to  Germany  and  the 
other  countires;  while  under  the  latter  method  it  would  not  be  required  to 
go  back  for  ratification? 

The  President — Yes,  sir;  that  is  my  judgment. 

Senator  Knox — Mr.  President,  is  it  not  true  that  such  matters  are  or- 
dinarily covered  by  a  mere  exchange  of  notes  between  powers,  stating  that 
they  understand  in  this  or  that  sense,  or  do  not  so  understand? 

The    President — Yes,    sir;    ordinarily. 

Senator  Knox — That  would  be  a  matter  that  would  require  very  little 
time  to  consummate  it,  if  these  constructions  have  already  been  placed 
upon  it  in  their  conversations  with  you. 

The  President- — But  an  exchange  of  notes  is  quite  a  different  matter  from 
having  it  embodied  in  the  resolution  of  ratification. 

Senator  Knox — If  we  embody  in  our  resolution  of  ratification  a  statement 
that  we  understand  Section  X  or  Section  XVI  or  section  something  else  in  a 
particular  sense,  and  this  Government,  through  its  Foreign  Department, 
transmits  the  proposed  form  of  ratification  to  the  Chancellors  of  the  other 
nations  that  are  concerned  in  this  treaty,  and  if  those  interpretations  are 
the  same  as  you  have  agreed  upon  with  them  in  your  conversations.  I  do  not 
see  how  we  would  need  anything  more  than  a  mere  reply  to  that  effect. 

The  President — It  would  need  confirmation. 

Senator  Knox — Yes,  it  would  need  confirmation  in  that  sense. 

The  President — My  judgment  is  that  the  embodying  of  that  in  the  terms 
of  the  resolution  of  ratification  would  be  acquiescence  not  only  in  the  in- 
terpretation but  in  the  very  phraseology  of  the  interpretation,  because  it 
would  form  a  part  of  the  contract. 

Senator  Knox — Jt  might  with  us,  because  we  have  so  much  machinery  for 
dealing  with  treaties,  but  in  other  countries  where  it  is  much  more  simple  I 
should  think  it  would  not  be. 

The  President — It  is  simple  legally,  Senator;  but,  for  example,  this 
Treaty  has  been  submitted  to  legislatures  to  which  the  Government  was 
not,  by  law,  obliged  to  submit  it,  and  it  is  everywhere  being  treated  as  a 
legislative  matter- — I  mean,  so  far  as  the  ratification  is  concerned. 

Senator  Knox- — You  mean  in  coun tries  where,  under  their  Constitutions, 
there  are  provisions  that  treaties  ordinarily  are  not  submitted  to  the  legis- 
lative branch  of  the  Government,  this  Treaty  is  being  so  submitted? 

The  President — So  I  understand. 

Senator  Knox- — Where  there  are  two  branches  of  the  legislative  depart- 
ment— an  upper  and  a  lower  branch — do  you  know  whether  it  is  being  sub- 
mitted   to   both? 

The  President — I  think  not,  sir.  I  am  not  certain  about  that,  but,  my 
memory  is,  it  is  not. 

Senator  Borah — Mr.  President,  coming  back  for  a  moment  to  the  subject 
from  which  we  were  diverted  a  moment  ago,  and  coupling  with  Article  X, 
Article  XI,  in  order  that  we  may  have  the  construction  of  the  committee 
which  framed  the  League  as  to  both  of  these  articles,  I  understood  it  from 
your  statement  that  the  committee's  view  was  that  the  obligations  under 
Articles  X  and  XI,  whatever  they  are,  are  moral  obligations. 

President — Remind  me  of  the  Xlth.     I  do  not  remember  that  by  number. 

Obligations  of  Article  XI. 

Senator  Borah  (reading) — "Any  war  or  threat  of  war,  whether  imme- 
diately affecting  any  of  the  members  of  the  League  or  not,  is  hereby  de- 
clared a  matter  of  concern  to  the  whole  League,  and  the  League  shall  take 
any  action  that  may  be  deemed  wise  and  effectual  to  safeguard  the  peace 
of  nations."  What  I  am  particularly  anxious  to  know  is  whether  or  not 
the  construction  which  was  placed  upon  these  two  articles  by  the  committee 
which  framed  the  League  was  one  that  it  was  a  binding  obligation  from  a 
legal  standpoint  or  merely  a  moral. 

The  President — Senator,  I  tried  to  answer  that  with  regard  to  Article  X. 

Senator  Borah — Yes,  exactly. 

The  President — I  would  apply  it  equally  with  regard  to  Article  XI, 
though  I  ought  to  hasten  to  say  that  we  did  not  formulate  these  interpre- 
tations. I  can  only  speak  from  my  confident  impression  from  the  debates 
that  accompanied  the  formulation  of  the  convenant. 

Senator  Borah— Yes,  I  understand,  and  your  construction  of  Article  XI 
is  the  same  as  Article  X? 

The  President — Yes. 


Senator  Borah — As  to  the  question  of  legal  obligation,  that  is  all  I  desire 
to  ask  at  present. 

Senator  Harding — Right  there,  Mr.  President,  if  there  is  nothing  more 
than  a  moral  obligation  on  the  part  of  any  member  of  the  League,  what 
avails  Articles  X  and  XI? 

The  President — Why,  Senator,  it  is  surprising  that  that  question  should 
be  asked.  If  we  undertake  an  obligation  we  are  bound  in  the  most  solemn 
way  to  carry  it  out. 

Senator  Harding — If  you  believe  there  is  nothing  more  to  this  than  a 
moral  obligation,  any  nation  will  assume  a  moral  obligation  on  its  own  ac- 
count. Is  it  a  moral  obligation?  The  point  I  am  trying  to  get  at  is,  sup- 
pose something  arises  affecting  the  peace  of  the  world,  and  the  Council 
takes  steps  as  provided  here  to  conserve  or  preserve,  and  announces  its 
decision,  and  every  nation  in  the  League  takes  advantage  of  the  construc- 
tion that  you  place  upon  these  articles  and  says:  "Well,  this  is  only  a  moral 
obligation  and  we  assume  that  the  nation  involved  does  not  deserve  our 
participation  or  protection,"  the  whole  thing  amounts  to  nothing  but  an 
expression  of  the  League  Council. 

The  President — There  is  a  national  good  conscience  in  such  a  matter. 
I  should  think  that  was  one  of  the  most  serious  things  that  could  possibly 
happen.  My  understanding — when  I  speak  of  a  legal  obligation.  I  mean 
one  that  specifically  binds  you  to  do  a  particular  thing  under  certain  sanc- 
tions. That  is  a  legal  obligation.  Now  a  moral  obligation  is  Of  course 
superior  to  a  legal  obligation,  and  if  I  may  say  so,  has  a  greater  binding 
force.  Only  there  always  remains  in  the  moral  obligation  the  right  to 
exercise  one's  judgment  as  to  whether  it  is,  indeed,  incumbent  upon  one 
in  those  circumstances  to  do  that  thing.  In  every  moral  obligation  there 
is  an  element  of  judgment,  in  a  legal  obligation  there  is  no  element  of 
judgment. 

Treaty  With  France. 

Senator  Borah — Mr.  President,  does  the  special  alliance  treaty  with 
France  which  has  been  submitted  to  us  rest  upon  any  other  basis,  as  to 
legal  and  moral  obligations,  than  that  of  Article  X  and  Article  IX,  which 
you   have   just   described? 

The  President- — No,  sir. 

Senator  Borah — That  is  also,  as  you  understand  it,  simply  our  moral 
obligation  which  we  enter  into  with  France? 

The    President — Yes. 

Compelling  Moral  Obligations. 

Senator  Pittman — There  is  one  thing  I  do  not  understand  about  Senator 
Borah's  question.  He  has  stated  that  he  gathers,  from  what  you  said, 
that  it  all  rests  with  our  representative  on  the  Council.  Even  if  our  repre- 
sentative on  the  Council  advises  as  a  member  of  the  Council,  and  the  Coun- 
cil is  unanimous,  is  it  nor  then  still  up  to  Congress  either  to  adopt  or  reject 
that   advice? 

The  President — Oh,  yes,  sir,  but  I  understood  the  Senator  to  mean  that  it 
would  be  dependent  on  our  representatives. 

Senator  Johnson  of  California — May  I  take  the  example  that  was  just 
suggested  conscerning  the  Balkan  States,  and  a  possible  attack  upon  the 
new  territories  of  Italy.  Assuming  that  that  is  a  case  of  external  aggres- 
sion by  the  Balkan  States  concerning  the  new  territory  that  Italy  has  ac- 
quired by  the  Peace  Treaty,  upon  us  rest*  a  compelling  moral  obligation 
to  do  our  part  in  preventing  that,  does  there  not? 

The    President — Yes. 

Senator  Johnson — And  that  compelling  moral  obligation  would  require 
us  to  use  such  means  as  would  seem  appropriate,  either  economic  or  moral? 
Is    that   not    correct? 

The  President — Deemed  appropriate  by  whom?  That  is  really  the 
point. 

Senator  Johnson— Of  course,  deemed  appropriate  for  the  purpose  of 
preventing  and  frustrating  the  aggression. 

The    President- — Deemed    by    us    appropriate? 

Senator  Johnson — I  assume  of  necessity  it  would  have  to  be  deemed  by 
us  to  bind  as  a  compelling  moral  obligation  to  prevent  the  aggression  in  the 
case  named. 

The    President — Yes. 

Senator  McCumber — Mr.  President,  I  think,  due  to  my  own  fault,  I  do 
not  fully  comprehend  your  distinction  between  a  moral  and  a  legal  obliga- 
tion in  a  treaty.  If  we  enter  into  a  treaty  with  France  to  defend  her  against, 
aggression  from  Germany  for  any  length  of  time,  that  is  a  legal  obligation, 
is  it  not? 

The  President- — Legal  in  the  sense  that  a  treaty  is  a  binding  obligation, 
yes. 

Senator  McCumber — Yes,  that  it  is  as  legal  as  any  treaty  could  be  made 
legal,  and  there  is  also  a  moral  obligation  to  keep  that  treaty,  is  there  not? 

The  President — Yes,  sir.  I  happened  to  hear  Senator  Knox  say  what  I 
am  glad  to  adopt.     It  is  a  legal  obligation  with  a  moral  sanction. 

Senator  Borah- — That  is  true  always,  is  it  not? 

The  President — Yes,  Senator;  but  I  have  already  defined  in  what  special 
sense  I  used  the  word  "legal." 

Senator  McCumber — In  my  mind  those  two  articles  are  legal  obligations 
but  are  to  be  carried  out  by  the  moral  conscience  of  the  American  people 
if   the   conditions   justify   it. 

The  President — You  see,  we  are  speaking  of  two  different  fields,  and 
therefore  the  language  does  not  fit.  In  international  law  the  word  "legal" 
does  not  mean  the  same  as  in  national  law,  and  the  word  hardly  applies. 

Secret  Treaties. 

Senator  Borah — I  wish  to  ask  some  questions  in  regard  to  the  secret 
treaty.  I  do  not  feel  as  free  about  these  matters  as  I  do  about  the  League, 
because  there  are  certain  things  that  I  recognize  may  not  be  entirely  open 
for  public  consideration;  but,  nevertheless,  in  so  far  as  we  can.  I  should 
like  to  know  when  the  first  knowledge  came  to  this  Government  with  refer- 
ence to  the  secret  treaties  between  Japan,  Great  Britain,  Italy  and  France 
concerning  the  German  possessions  in  Shantung. 

The  President — I  thought  that  Secretary  Lansing  had  looked  that  up 
and  told  you.  I  can  only  reply  from  my  own  knowledge,  and  my  own 
knowledge  came  after  I  reached  Paris. 

Senator  Borah — We  did  get  a  reply  from  Mr.  Lansing  to  the  same  effect, 
so  far  as  he  was  concerned.  When  did  the  secret  treaty  between  Great 
Britain,  France  and  the  other  nations  of  Europe  with  reference  to  certain 
adjustments  in  Europe  first  come  to  your  knowledge?  Was  that  after 
you  had  reached  Paris,  also? 

The  President — Yes,  sir.  The  whole  series  of  understanding  were  dis- 
closed to  me  for  the  first  time  then. 

Senator  Borah — Then  we  had  no  knowledge  of  these  secret  treaties  so 
far  as  our  Government  was  concerned  until  you  reached  Paris? 

The  President — Not  unless  there  was  information  at  the  State  Depart- 
ment of  which  I  knew  nothing. 

Senator  Borah — Do  you  know  when  these  secret  treaties  between  Japan, 
Great  Britain  and  other  countries  were  first  made  known  to  China? 

The  President — No,  sir;  I  do  not.  I  remember  a  meeting  of  what  was 
popularly  called  the  Council  of  Ten,  after  our  reaching  Paris,  in  which  it 
was  first  suggested  that  all  these  understanding  should  be  laid  upon  the 
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table  of  the  Conference.  That  was  some  time  after  we  reached  there,  and 
I  do  not  know  whether  that  was  China's  first  knowledge  of  these  matters 
or  not. 

Senator  Borah — Would  it  be  proper  for  me  to  ask  if  Great  Britain  and 
France  insisted  upon  maintaining  these  secret  treaties  at  the  Peace  Confer- 
ence as  they  were  made? 

The  President — I  think  it  is  proper  for  me  to  answer  that  question. 
Sir,  I  will  put  it  this  way:  They  felt  that  they  could  not  recede  from  them, 
that  is  to  say,  that  they  were  bound  by  them,  but  when  they  involved 
general  interests  such  as  they  realized  were  involved,  they  were  quite  willing 
and,  indeed.  I  think,  desirous,  that  they  should  be  reconsidered  with  the 
consent,  so  far  as  they  were  concerned,  of  the  other  parties. 

Senator  Moses — Were  all  these  treaties  then   produced,  Mr.  President? 

The  President — Oh,  yes. 

Senator  Moses — Did  that  include  the  secret  arrangement  with  reference 
to  Avlona? 

The  President — I  do  not  recall  that  agreement.  Senator.  You  mean 
with  regard  to  Italy  having  Avlona? 

Senator    Moses — Yes. 

The  President — If  it  did,  I  did  not  see  it.  I  cannot  say  confidently  that 
the  terms  were  laid  before  us. 

Senator  Moses — I  recall,  in  some  statements  you  made  in  connection 
with  Fiume,  that  you  referred  to  Italy  receiving  Avlona  under  some  agree- 
ments previously  arrives  at.  and  in  that  statement  you  held  that  to  be  part 
compensation,  at  least,  for  any  loss  she  might  sustain  in  not  having  Fiume. 

The  President — I  was  referring  to  what  I  understood  to  be  the  agree- 
ment. I  am  simply  now  answering  your  question  that  I  did  not  see  that 
agreement  in  written  terms. 

Senator  Moses — Then,  they  were  not  produced  in  textual  form? 

The  President — I  do  not  know:  they  may  have  been,  and  I  may  not  have 
picked  them  up  in  the  great  mass  of  papers  before  me. 

Senator  Moses — The  purpose  of  my  inquiry  was  to  ascertain  whether 
there  was  laid  before  the  Council  of  Ten  any  textual  agreements  which 
transferred  parts  of  the  territory  of  independent  nations  to  another. 

The  President — Only  those  that  you  have  spoken  of. 

Senator  Moses — That  is  to  say,  Shantung  and  Avlona? 

The  President — I  say  only  those  that  we  have  had  under  general  dis- 
cussion. I  cannot  enumerate  them,  but  there  are  none  that  have  not  been 
produced  so  far  as  I  know.     That  answers  the  question. 

Senator  McCumber — The  secret  treaties  to  which  you  refer  are  those 
treaties  which  were  made,  from  time  to  time,  as  the  exigencies  of  the  war 
required,  during  the  period  of  the  war? 

The    President — Yes. 

Senator  McCumber — And  not  treaties  that  were  made  prior  to  the  war  ? 

The  President — Yes. 

Japan's    Position. 

Senator  Williams — Mr.  President,  I  wish  to  ask  you  a  question,  in  order 
to  see  if  the  facts  are  clear  in  my  own  mind,  as  I  understand  the  situation — 
and  I  should  like  to  have  you  correct  me,  if  I  am  wrong.  France  and  Great 
Britain  both  have  stated  that  they  were  bound  by  certain  treaties  with 
Japan  and  they  were  perfectly  willing  with  Japan's  consent,  to  reconsider 
those  treaties,  but  that  they  were  themselves  bound,  if  the  other  party  to 
the  Treaty  did  not  consent  to  reconsider.     Is  that  about  it? 

The  President — Yes. 

Senator  Williams — That  is  what  I  thought.  Bound  in  honor  is  the  only 
way  a  nation  is  bound  in  international  affairs. 

Senator  Swanson — Can  you  tell  us,  or  would  it  be  proper  to  do  so,  of  your 
understanding  with  Japan  as  to  the  return  of  Shantung — a  question  which 
has  been  very  much  discussed? 

The  President — I  have  published  the  wording  of  the  understanding, 
Senator.  I  cannot  be  confident  that  I  quote  it  literally,  but  I  know  that 
I  quote  it  in  substance.  It  was  that  Japan  should  return  to  China,  in  full 
sovereignty,  the  old  province  of  Shantung  so  far  as  Germany  had  any 
claims  upon  it,  preserving  to  herself  the  right  to  establish  a  residential 
district  at  Tsing-tao,  which  is  the  town  of  Kiao-Chau  Bay;  that  with  regard 
to  the  railways  and  mines  she  should  retain  only  the  rights  of  an  economic 
concession  there,  with  the  right,  however,  to  maintain  a  special  body  of 
police  on  the  railway,  the  personnel  of  which  should  be  Chinese,  under 
Japanese  intructors,  nominated  by  the  managers  of  the  company  and  ap- 
pointed by  the  Chinese  Government.     I  think  that  is  the  whole  of  it. 

Senator  Pomerene — That  is,  that  the  instructors  should  be  confirmed  by 
the  Chinese  Government? 

The  President — No,  not  exactly  that.  The  language,  as  I  remember  it, 
is  that  they  should  be  nominated  by  the  managers  of  the  railways  company, 
and  appointed  by  the  Chinese  Government. 

Senator  Borah — Was  that  understanding  oral  ? 

Senator  Williams — This  rather  curious  question  presents  itself  to  my 
mind:  As  I  understand,  Japan  has  retained  sovereignty  for  the  99  years  of 
the  lease  only  at  Kiao-Chau  and  5  kilometers,  or  some  such  distance,  back 
from  the  bay. 

The  President — She  has  not  retained  sovereignty  over  anything. 

Senator  Williams — She  has  not? 

The  President — I  mean,  she  has  promised  not  to. 

The  President — No,  she  has  promised  not  to  retain  sovereignty  at  all. 
Senator  Borah  asked  whether  this  understanding  was  oral  or  otherwise. 
I  do  not  like  to  describe  the  operation  exactly  if  it  is  not  perfectly  discreet, 
but  as  a  matter  of  fact  this  was  technically  oral,  but  literally  written  and 
formulated,  and  the  formulation  agreed  upon. 

Senator  Johnson  of  California — When,  Mr.  President,  is  the  return  to 
be  made? 

The  President — That  was  left  undecided,  Senator,  but  we  were  assured 
at  the  time  that  it  would  be  as  soon  as  possible. 

Senator  Johnson — Did  not  the  Japanese  decline  to  fix  any  date? 

The  President — They  did  at  that  time,  yes;  but  I  think  it  is  fair  to  them 
to  say,  not  in  the  spirit  of  those  who  wished  it  to  be  within  their  choice, 
but  simply  that  they  could  not  at  that  time  say  when  it  would  be. 

Senator  Johnson — The  economic  privileges  that  they  would  retain  would 
give  them  a  fair  mastery  over  the  province,  would  they  not,  or  at  least  the 
Chinese  think  so?     Let  me  put  it  in  that  fashion  please. 

The  President — I  believe  they  do,  Senator.  I  do  not  feel  qualified  to 
judge.     I  should  say  that  that  was  an  exaggerated  view. 

Senator  Johnson— But  the  Chinese  feel  that  way  about  it,  and  have  so 
expressed  themselves. 

The  President — They  have  so  expressed  themselves. 

Senator  Knox — Mr.  President,  the  economic  privileges  that  they  origin- 
ally acquired  in  Korea  and  subsequently  in  inner  and  outer  Mongolia,  and 
in  Northern  and  Southern  Manchuria,  have  almost  developed  into  a  com- 
plete sovereignty  over  these  countries,  have  they  not? 

The  President — Yes,  Senator,  in  the  absence  of  a  League  of  Nations  they 
have. 

Senator  Knox — You  think  the  League  of  Nations  would  have  prevented 
that,  do  you? 

The  President — I  am  confident  it  would. 

Senator  New— Mr.  Prasident,  does  not  this  indefinite  promise  of  Japan's 
suggest  the  somewhat  analogous  case  of  England's  occupation  of  Malta? 


She  has  occupied  Malta  for  something  like  a  century,  I  believe,  under  a 
very  similar  promise. 

The  President — Well,  Senator,  I  hope  you  will  pardon  me  if  I  do  not 
answer  that  question. 
Duly  of  Mandatories. 

Senator  Fall — Mr.  President,  speaking  of  the  duty  of  defense  in  reference 
to  sovereignty,  and  of  aggression  with  reference  to  sovereignty,  in  construing 
these  different  articles  of  the  League  I  have  been  curious  to  know  who  will 
defend  the  mandate  territories  or  colonies  if  there  should  be  external 
aggression. 

The  President — Primarily,  the  mandatory  power. 

Senator  Fall — The  mandatory  power  would  have  that  character  of 
sovereignty  over  the  possession  which  would  compel  it  as  a  duty  to  defend 
the  mandate  province? 

The  President — Yes. 

Senator  Fall — Then  a  qualified  sovereignty  would,  in  that  instance  at 
any  rate,  compel  the  mandatory  of  the  League  first  to  defend  the  colony? 

The  President — I  should  put  it  this  way,   Senator:     We  had  in  mind 
throughout  the  whole  discussion  of  the  mandate  idea  the  analogy  of  trustees 
The  States  taking  those  under  mandates  would  be  in  the  nature  of  trustees, 
and,  if  course,  it  is  part  of  the  trustees'  duty  to  preserve  intact  the  trust 
estate. 

Senator  Fall — But  out  of  the  funds  of  the  trust  estate? 

The  President — Oh,  yes. 

The  Shantung  Agreement. 

Senator  McCumber — Was  there  anything  stated  (with  reference  to 
Shantung)  as  to  what  was  meant  by  "as  soon  as  possible,"  that  is,  to  place 
it  within  any  definite  period  at  all? 

The  President — No,  sir;  no.  We  rely  on  Japan's  good  faith  in  fulfilling 
that  promise. 

Senator  McCumber — Was  there  anything  outside?  If  I  go  too  far  in 
my  questions  you  can  signify  it,  Mr.  President. 

The  President — How  do  you  mean  outside,  Senator? 

Senator  McCumber — Was  there  anything  said  by  Japan  as  to  anything 
that  she  would  want  to  do  before  she  turned  the  territory  over  to  China? 

The  President — No;  n  >thing  was  mentioned. 

Senator  McCumber — Then  "as  soon  as  possible"  would  naturally  mean, 
would  it  not,  as  soon  as  the  Treaty  has  been  signed  under  which  she  accepts 
the    transfer    from    Germany? 

The  President — Well,  I  should  say  that  it  would  mean  that  the  process 
should  begin  then.  Of  course,  there  would  be  many  practical  considera- 
tions of  which  I  know  nothing  that  might  prolong  the  process. 

Senator  McCumber — And  all  that  Japan  reserves  is  the  same  that  other 
great   nations  have  reserved;   certain   concessions? 

The  President — A  residential  concession  and  economic  concessions; 
yes,  sir. 

Senator  McCumber — The  same  as  Great  Britain  and  France  and  other 
countries    have    retained    there? 

The  President — Yes;  and  I  ought  to  say  that  the  representatives  of  Japan 
showed  every  evidence  of  wishing  to  put  the  matter  upon  just  the  same  basis 
that  the  dealings  of  other  nations  with  China  have  rested  upon  for  some 
time. 

Senator  McCumber — The  whole  purpose  of  my  question,  Mr.  President' 
is  to  satisfy  my  mind,  if  I  can,  that  Japan  will,  in  good  faith,  carry  out  her 
agreement. 

The  President — I  have  every  confidence  that  she  will,  sir. 

Senator  Pomerene — Mr.  President,  if  I  may,  I  should  like  to  ask  a  ques- 
tion or  two  along  the  same  line.  If  this  Treaty  should  fail  of  ratification, 
then  would  not  the  opportunity  be  open  to  Japan  to  treat  the  Shangtung 
question  just  as  she  has  treated  the  Manchurian  situation? 

The  President — I   think  so,   yes. 

Senator  Pomerene — So  that,  if  the  Treaty  should  fail  of  ratification, 
China,  so  far  as  Shantung  is  concerned,  would  be  practically  at  the  mercy 
of  Japan,  whereas  if  the  Treaty  is  ratified,  then  at  least  she  will  have  the 
benefit  of  the  moral  assistance  of  all  the  other  signatory  powers  to  the 
Treaty  to  aid  in  the  protection  of  Chinese  rights? 

The  President — Senator,  I  conceive  one  of  the  chief  benefits  of  the  whole 
arrangement  that  centres  in  the  League  of  Nations  to  bo  just  what  you  have 
indicated — that  it  brings  to  bear  the  opinion  of  the  world  and  the  controlling 
action  of  the  world  on  all  relationships  of  that  hazardous  sort,  particularly 
those  relationships  which  involve  the  rights  of  the  weaker  nations.  After 
all,  the  wars  that  are  likely  to  come  are  most  likely  to  come  by  aggression 
against  the  weaker  nations.  Without  the  League  of  Nations  they  have  no 
buttress  or  protection;  with  it,  they  have  the  united  protection  of  the 
world.  And  inasmuch  as  it  is  the  universal  opinion  that  the  great  tragedy 
through  which  we  have  just  passed  never  would  have  occurred  if  the  Cen- 
tral Powers  had  dreamed  that  a  number  of  nations  would  be  combined 
against  them,  so  I  have  the  utmost  confidence  that  this  notice  beforehand 
that  the  strong  nations  of  the  world  will  in  every  case  be  united  will  make 
war  extremely  unlikely. 

Senator  Johnson  of  California — Did  it  require  the  unanimous  consent  of 
ht  members  of  the  Peace  Conference  to  reach  a  decision  like  the  Shantung 
decision  ? 

The  President — Every  decision;  yes,  sir. 

Senator  Johnson  of  California — Do  you  recall,  Mr.  President,  prior  to 
the  decision  of  the  territorial  question  of  Shantung,  or  of  German  rights  in 
Shantung,  the  racial  equality  question  coming  before  the  Peace  Confer- 
ence? 

The  President — I  rembember  at  one  of  the  sessions  called  plenary  ses- 
sions, a  resolution  regarding  that  matter  was  introduced  by  the  Japanese 
representatives,  but  rather  as  an  expression  of  opinion  or  hope,  and  it  was 
not  pressed  for  action. 

No  Vote  on  Shantung  Question. 

Senator  Johnson  of  California — Mr.  President,  the  press  at  that  time 
stated  that  it  had  gone  to  a  vote — and  I  trust  some  one  will  correct  me  if 
I  am  in  error — and  that  the  vote  was  11  to  0  upon  the  proposition.  The 
dispatches  at  that  time  were  to  that  effect. 

The  President — I  was  misled,  Senator.  You  are  referring  to  the  Com- 
mission on  a  League  of  Nations? 

Senator  Johnson  of  California — Yes. 

The  President — There  was  a  vote  there.  There  never  was  a  vote  on 
any  subject  in  the  Peace  Conference. 

Senator  Johnson  of  California — Yes,  sir.  Do  you  mind  stating,  or 
would  you  prefer  not,  what  it  was  that  caused  you  ultimately  to  accede 
to  the  decision  that  was  demanded  by  Japan? 

The  President — Only  the  conclusion  that  I  thought  it  was  the  best  that 
could  be  got  under  the  circumstances. 

Senator  Brandegee — May  I  interpolate  there  without  disturbing  you, 
Senator  Johnson. 

Senator  Johnson  of  California — Yes,  sir. 

Senator  Brandegee — In  part  6  of  the  hearings  before  ou.  <ommitt  i 

page  182,  Senator  J.ohnson  of  California,  asked  Secretary  Lansing,  (r  % 

Was  the  Shantung  decision  made  in  order  to  have  the  Jap  nese 
tures  to  the  League  of  Nations  ? 
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"Secretary  Lansing — That  I  cannot  say. 

"Senator  Johnson  of  California — In  your  opinion,  was  it? 

"Secretary  Lansing — I  would  not  want  to  say  that,  because  I  really  have 
not  the  tads  on  which  to  form  an  opinion  along  that  line. 

"Senator  Johnson  of  California — Would  the  Japanese  signature  to  the 
League  of  Nations  have  been  obtained  if  you  had  not  made  the  Shantung 
agreement  ? 

"Secretary  Lansing — I  think  so. 

"Senator  Johnson  of  California — You  do? 

"Secretary  Lansing — I  think  so. 

"Senator  Johnson  of  California — So  that  even  though  Shantung  had  not 
been  delivered  to  Japan,  the  League  of  Nations  would  not  have  been 
injured? 

"Secretary  Lansing — I  do  not  think  so. 

"Seantor  Johnson  of  California — And  you  would  have  had  the  same 
signatories  that  you  have  now? 

"Secretary  Lansing — Yes,  one  more,  China. 

"Senator  Johnson  of  Califernia — One  more,  China.  So  that  the  result 
of  the  Shantung  decision  was  simply  to  lose  China's  signature  rather  than 
to  gain  Japan's? 

'^Secretary  Lansing — That  is  my  personal  view,  but  I  may  be  wrong  about 
it. 

"Senator  Johnson  of  California — Why  did  you  yield  on  a  question  on 
which  you  thought  you  ought  not  to  yield  and  that  you  thought  was  a 
principle? 

"Secretary  Lansing — Because  naturally  we  were  subject  to  the  direction 
of  the  President  of  the  United  States. 

"Senator  Johnson  of  California — And  it  was  solely  because  you  felt  that 
you  were  subject  to  the  decision  of  the  President  of  the  United  States  that 
you  yielded  ? 

"Secretary  Lansing — Yes. 

"Senator  Johnson  of  California — The  decision  is  his? 

"Secretary  Lansing — Necessarily." 

Senator  Johnson— Now  I  wondered  whether  Secretary  Lansing  was  well 
Informed  about  this  question  or  not. 
"  President  and  Lansing  Disagree. 

The  President — Well,  my  conclusion  is  different  from  his,  sir. 

Senator  Brandegee — You  could  not  have  got  the  signature  of  Japan  if 
you  had  not  given  Japan  Shantung? 

The  President — That  is  my  judgment. 

Senator  Brandegee — You  say  you  were  notified  to  that  effect. 

The  President — Yes,  sir. 

Senator  Swanson — As  I  understand,  you  were  notified  that  they  had 
Instructions  not  to  sign  unless  this  was  included  ? 

The  President — Yes. 

Senator  Borah — And  was  it  your  judgment  that  after  the  treaty  had  been 
ratified  China's  rights  would  be  protected  and  Japan  would  surrender  to 
China  what  she  said  she  would  ? 

The  President — Yes . 

Senator  Swanson — As  I  understand  it,  you  consider  this  verbal  agree- 
ment effective  as  relating  to  Shantung,  and  you  understood  that  this  con- 
veyance would  be  followed  by  a  conveyance  to  China? 

The  President — Not  to  supersede  it,  but  the  action  by  Japan  is  to  follow. 

Senator  Brandegee — I  assume  that  if  it  provided  that  if  there  should  arise 
between  the  members  of  the  League  any  dispute  in  relation  to  the  construc- 
tion of  any  article  of  the  covenant  of  the  League  of  Nations,  such  dispute 
should  be  referred  to  an  arbitrator,  and  the  members  would  agree  to  be 
bound  by  its  decision.  That  would  be  an  agreement  for  an  authoritative 
determination  of  what  the  treaty  meant. 

The  President — Yes. 

Senator  Brandegee — Now,  as  it  is,  they  will  submit  the  matter  to  arbi- 
tration or  to  inquiry  by  the  Council,  and  so  forth.  Now,  you  say  that  the 
opinion  of  the  Council  to  which  the  dispute  has  been  submitted  is  only 
advisory  ? 

The  President — Yes,  sir. 

Senator  Brandegee — Then  suppose  one  party  to  the  dispute  against  whom 
the  Council  decides  declines  to  abide  by  it? 

Would  Then  Be  War. 

The  President— Then  there  is  war,  but  not  within  three  months  of  the 
opinion  of  the  Council. 

Canada's  Position  and  Other  British  Colonies. 

Senator  Brandegee — Very  well,  now,  the  question  supposing  there  were 
a  dispute  between  the  United  States  and  that  portion  of  the  British  Empire 
known  as  the  United  Kingdom—  England ,  Ireland,  Scotland  and  Wales — 
as  to  some  right  of  one  of  our  ships  to  enter  an  English  port,  for  instance, 
and  that  dispute  should  come  before  the  Council,  and,  upon  the  request 
of  Great  Britain,  it  should  be  removed  to  the  Assembly.  The  article  I 
have  just  read  provides  for  a  report  concurred  in  "exclusive  in  each  case 
of  the  representatives  of  the  parties  to  the  dispute." 

The  President — Yes. 

Senator  Brandegee — Now,  all  the  self-governing  colonies  of  England,  or 
at  least  five  of  them,  have  a  vote  in  the  Assembly,  and  the  British  Empire 
also  has  a  vote.  I  assume  in  the  case  of  the  dispute  which  I  have  supposed, 
of  course,  the  United  States  would  be  excluded  from  voting,  as  being  a 
party  to  the  dispute,  and  I  assume  the  British  Empire  would  be  excluded, 
but  I  am  not  sure. 

The  President — Yes,  sir;  that  is  what  I  assume. 

Senator  Brandegee — Do  you  assume  also  that  Australia,  New  Zealand, 
Canada  and  India  would  be  excluded? 

The  President — Thjy  are  parts  of  the  British  Empire. 

Senator  Brandegee — They  are  parts  of  the  British  Empire,  but  are  they 
parties  to  the  dispute  which  I  have  supposed  to  have  arisen  between  us 
and  England? 

The  President — I  admit,  Senator,  that  is  a  complicated  question;  but 
my  judgment  about  it  is  quite  clear.  I  think  I  can  give  one  instead  of 
three  answers. 

Senator  Brandegee — Yes? 

The  President — Disputes  can  arise  only  through  the  Governments 
which  have  international  representation.  In  other  words,  diplomatically 
speaking,  there  is  only  one  "British  Empire."  The  parts  of  it  are  but  pieces 
of  the  whole.  The  dispute,  therefore,  in  the  case  you  have  supposed, 
would  be  between  the  United  States  as  a  diplomatic  unit  and  the  British 
Empire  as  a  diplomatic  unit.  That  is  the  only  ground  upon  which  the  two 
nations  could  deal  with  one  another,  whether  by  way  of  dispute  or  agree- 
ment. Therefore,  I  have  assumed,  and  confidently  assumed,  that  the 
representatives  of  all  parts  of  the  British  Empire  would  be  excluded. 

Senator  Brandegee — I  want  to  call  the  President's  attention  to  the  first 
page  of  the  Treaty  with  Germany,  which  says,  after  the  preamble  setting 
forth  the  desirability  of  the  condition  existing  being  replaced  by  a  just 
and  durable  peace,  "for  this  purpose  the  high  contracting  parties,  repre- 
sented as  follows,"  and  then  it  names  them,  and  in  the  list  is  "his  Majesty," 
the  King  of  the  United  Kingdom  of  Great  Britain  and  Ireland  and  of  the 
British  dominions  beyond  the  seas.  Emperor  of  India,  by  his  duly  accredited 
officials,  and  the  Dominion  of  Canada,  the  Commonwealth  of  Australia, 
the  Dominion  of  South  Africa,  the  Dominion  of  New  Zealand,  and  so  forth. 
Now  they  are  "high  contracting  parties?" 

The  President — Yes. 

Senator  Brandegee — And  if  one  of  those  high  contracting  parties  has  a 
dispute  with  another  of  the  high  contracting  parties,  by  what  inference  are 
other  high  contracting  parties  made  parties  to  the  dispute? 

The  President — I  think  by  the  inference  that  I  thought  I  established,  sir. 


Adjustments  Between  Natioiis. 

Senator  Brandegee  (interposing) — But,  if  you  will  allow  me  to  say  so, 
it  does  not  say  that  these  parties,  the  self-governing  British  colonies,  shall 
be  excluded  from  participating  in  the  deliberations  because  they  may  have 
some  interest  in  the  controversy. 

The  President — No. 

Senator  Brandegee — They  must  be  parties  to  the  dispute.  Now,  if  we 
have  a  dispute  with  England  about  the  right  of  an  American  ship  to  enter 
an  English  port,  how  can  it  be  said  that  New  Zealand  or  Australia  is  a  party 
to  that  disputo? 

The  President — Because,  Senator,  in  case  of  the  worst  coming  to  the 
worst,  and  war  ensuing,  we  would  be  at  war  with  all  of  them. 

Authorship  of  Article  X. 

Senator  Brandegee — Who  was   the  author  of  Article  X  ? 

The  President — I  suppose  I  was  as  much  as  anybody. 

Senator  Brandegee — And  you  recommended  it  to  your  fellow  American 
Commissioners  ? 

The  President — Yes. 

Senator  Brandegee — How  many  Americans  were  on  the  Commission 
which  framed  the  covenant  for  the  League  of  Nations  ? 

The  President — Two;  Colonel  House  and  myself. 

Senator  Brandegee — The  total  membership  was  what?  Fifteen  was  it 
not? 

The  President — Fourteen  nations  and  five  principal  nations  had  two 
members,  which  would  make  nineteen,  would  it  not?  Yes,  nineteen 
members. 

Senator  Brandegee — Did  they  have  the  unit  rule,  so  to  speak,  casting  one 
vote  for  each  member? 

The  President — In  only  one  or  two  instances  did  we  vote  at  all.  I 
presided  and  the  final  form  was  this:  "If  there  are  not  objections  we  will 
regard  that  as  accepted." 

Senator  Brandegee — As  we  say  in  the  Senate,  "Without  objection,  it 
is  agreed  to." 

The  President — Yes,  and  that  is  the  way  the  whole  thing  was  agreed  to. 

French  Treaty. 

Senator  McCumber — Mr.  President,  just  one  question  on  this  French 
Treaty:  If  we  should  adopt  this  present  Treaty  with  the  League  of  Nations 
and  with  Section  X  in  it,  which  brings  all  of  the  great  nations  of  the  League 
to  the  protection  of  France  if  war  should  be  made  against  her  by  Germany, 
what  necessity  is  there  for  any  other  special  treaty  with  France? 

The  President — To  meet  the  possibility  of  delay  in  action  on  the  part  of 
the  Council  of  the  League. 

Senator  McCumber — But  the  agreement  of  Section  X  comes  into  effect, 
does  it  not,  the  moment  we  adopt  the  Treaty? 

The  President — Yes,  but  the  Council  has  to  act  and  formulate  its  advice, 
and  then  the  several  Governments  have  to  act  and  form  their  judgment 
upon  that  advice. 

Senator  McCumber — Do  you  not  think  under  the  present  situation  that 
that  could  be  done  as  quickly  as  Germany  could  get  ready  for  a  second  war 
on  France? 

The  President — Oh,  as  quickly  as  she  could  get  ready,  yes,  but  not  as 
quickly  as  she  could  act  after  she  got  ready. 


SENATORS    BORAH    AND    JOHNSON    ON    FACTS 
BROUGHT  OUT  AT  TREATY  CONFERENCE. 

A  joint  statement  as  to  their  conclusions  with  reference 
to  the  conference  held  on  the  19th  inst.  between  President 
Wilson  and  the  members  of  the  Senate  Foreign  Relations 
Committee  was  issued  some  hours  after  the  conference  by 
Senators  Borah,  of  Idaho,  and  Senator  Johnson,  of  Califor- 
nia, both  of  whom  are  opponents  of  the  treaty  and  the 
League.  In  their  statement  they  declare  that  "the  League 
of  Nations  as  construed  by  the  President  leaves  it  clear  and 
unmistakable  that  when  we  enter  it  we  are  under  'compelling' 
moral  obligations,  to  say  nothing  of  the  legal  obligation 
which  other  supporters  contend  we  are  under,  to  take  part  in 
the  disturbances,  the  conflicts,  the  settlements  and  the  wars 
of  Europe  and  Asia,  if  any  should  arise,  and  it  is  equally 
true  that  under  this  construction  Europe  would  be  neces- 
sarily under  the  same  impelling  force  to  take  part  in  the 
settlement  of  American  affairs."  In  full  their  statement 
follows: 

In  our  opinion  the  significant  facts  developed  by  the  interview  with  the 
President  today  are  these: 

1.  There  yet  remain  treaties  of  peace  to  be  made  with  Austria.  Hungary, 
Bulgaria  and  the  Ottoman  Empire.  These  treaties  deal  with  subjects  as 
important,  territory  as  extensive,  and  matters  as  intimately  affecting  the 
United  States  as  the  treaty  with  Germany.  The  obligations  of  the  United 
States,  therefore,  what  our  country  assumes  in  the  future,  cannot  be  deter- 
mined until  these  treaties  are  completed  and  presented  to  the  United  States 
Senate. 

2.  That  the  President  regards  the  obligations  which  will  be  assumed  under 
the  League  of  Nations,  and  particularly  under  Articles  X  and  XI,  as  moral 
obligations.  These,  however,  are  of  "compelling"  force  and  would  require 
action  upon  our  part.  For  instance,  the  President  concedes  that  in  an  un- 
doubted case  of  aggression  from  the  Balkans  upon  the  newly  acquired  terri- 
tory of  Italy  it  would  be  our  duty  to  come  to  the  assistance  of  Italy  and 
prevent  such  aggression.  The  President's  construction  of  Article  X  is  at 
variance  with  the  construction  of  the  Democratic  attorneys  of  the  Senate. 

3.  A  moral  obligation,  the  President  insists,  rests  upon  us  to  carry  out  the 
terms  of  the  various  treaties  of  peace.  This  moral  obligation,  the  President 
states,  requires  us  under  the  German  treaty  for  fifteen  years  to  maintain 
American  troops  in  Europe. 

4.  The  President  did  not  know,  nor  had  he  heard,  of  the  secret  treaties  for 
territorial  acquisition  and  partitioning  various  territories  until  he  reached 
Paris.  Specifically  he  had  not  heard  of  and  did  not  know,  until  he  went  to 
Paris: 

(a)  Of  the  treaty  of  London  on  the  basis  of  which  Italy  entered  the  war 
in  1915; 

(6)  Of  the  agreement  with  Rumania  of  August,  1916; 

(c)  Of  tne  various  agreements  in  respect  to  Asia  Minor; 

(d)  Of  the  agreements  consummated  in  the  winter  of  1917  between  France 
and  Russia  relative  to  the  frontiers  of  Germany,  and  particularly  in  relation 
to  the  Saar  Valley  and  the  left  bank  of  the  Rhine: 

(e)  Of  the  agreements  of  Japan.  England.  France  and  Italy  by  Which 
Shantung  substantially  was  given  to  Japan. 
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The  United  States  was  neither  officially  nor  unofficially  informed  of  any 
of  these  treaties  or  agreements,  nor  was  any  request  made  by  the  United 
States  for  information  submitted  to  any  of  the  Allied  Governments. 

5.  The  President  opposed  the  Shantung  decision.  It  was  officially  con- 
veyed to  him  that  the  Japanese  would  not  sign  unless  the  Shantung  eights 
were  given  to  Japan.  The  United  States  experts  advised  the  President  that 
Japan's  verbal  promise  to  return  the  sovereignty  of  the  territory  in  Shan- 
tung, while  retaining  the  economic  concessions,  was  a  return  of  the  shell  of 
the  nut  by  Japan,  while  she  retained  the  kernel.  The  Chinese  insisted  the 
retention  of  the  economic  privileges  meant  practical  sovereignty,  but  the 
President  says  he  disagreed  with  this  view. 

6.  England.  France  and  Italy  adhered  at  the  peace  conference  to  the 
secret  treaties  disposing  of  peoples  and  territories  in  the  Shantung  case; 
therefore  the  President  was  the  only  disinterested  judge.  The  decision 
however,  was  made  unanimously. 

7.  The  United  States  asked  China  to  enter  the  war. 

8.  The  American  commission  at  Paris  urged  that  a  definite  sum  of  rep- 
arations be  fixed  in  the  treaty.  "Why  this  view  did  not  prevail  the  Presi- 
dent felt  he  could  not  state  without  divulging  matters  respecting  other 
Governments  he  felt  he  should  not  divulge. 

9.  The  President  felt  that  he  could  not  divulge  the  details  of  what  trans- 
pired in  the  meetings  of  the  commissioners,  and  could  not,  therefore,  afford 
information  respecting  these  matters.  For  this  reason  he  could  not  divulge 
the  vote  upon  racial  equality  nor  how  the  United  States  commissioners 
voted. 

We  very  greatly  appreciated  the  opportunity  of  talking  with  the  Presi- 
dent personally  upon  what  we  deemed  the  most  important  subject  which 
has  come  to  the  people  since  the  Civil  War.  "We  appreciate  this  oppor- 
tunity the  more  because  upon  the  facts  developed  as  stated  by  us  the  posi- 
tion we  have  maintained  in  respect  to  this  covenant  of  the  League  of  Nations 
is  justified  and  confirmed. 

It  is  obvious  that  if  we  are  to  assume  only  a  moral  obligation,  that 
moral  obligation  will  deal  at  the  instance  of  foreign  nations  with  American 
treasure  and  American  blood,  and  send  American  troops  whenever  necessity 
arises  throughout  the  world. 

It  is  equally  plain  that  the  decisions  of  the  peace  conference,  made  in 
accordance  with  secret  treaties  concealed  from  us,  we  must  guarantee 
indefinitely. 

The  League  of  Nations  as  construed  by  the  President  leaves  it  clear 
and  unmistakable  that  when  we  enter  it  we  are  under  a  "compelling"  moral 
obligation,  to  say  nothing  of  the  legal  obligation  which  other  supporters 
contend  we  are  under,  to  take  part  in  the  disturbances,  the  conflicts, 
settlements  and  the  wars  of  Europe  and  Asia,  if  any  should  arise.  And  it 
is  equally  true  that  under  his  construction  Europe  would  necessarily  be 
under  the  same  impelling  force  to  take  part  in  the  settlement  of  American 
affairs. 


QUESTIONS  ON  PEACE  TREATY  SUBMITTED  TO 
PRESIDENT  WILSON  BY  SENATOR  FALL. 
A  list  of  twenty  questions  bearing  on  the  Peace  Treaty 
was  presented  to  President  Wilson  by  Senator  Fall  on  Aug. 
19,  during  the  conference  at  the  White  House  between  the 
President  and  members  of  the  Senate  Foreign  Relations 
Committee.  Senator  Fall  left  the  conference  before  its 
conclusion.  The  President's  reply  is  given  under  a  separate 
heading  below. 

1 .  In  your  judgment,  have  you  not  the  power  and  authority  by  proclama- 
tion to  declare  in  appropriate  words  that  peace  exists,  and  thus  restore  the 
status  of  peace  between  the  Governments  and  peoples  of  this  country  and 
those  with  whom  we  declared  war? 

2  Could  not  in  any  event  tae  power  which  declared  war,  that  is,  Congress 
joined  by  the  President,  as  you  affixed  your  approval  of  the  declaration  of 
war,  by  a  resolution  or  act  of  Congress  declare  peace,  as  Germany  did  not 
declare  war  upon  us? 

3.  Is  not  the  pending  treaty,  aside  from  the  league  covenant,  merely  a 
set  of  agreed  rules  and  regulations,  to  be  observed  after  peace  is  established, 
and  is  not  the  sate  of  war  terminated  merely  by  the  filing  of  the  first  proees 
verbal  ? 

4  The  state  of  war  being  thus  terminated,  by  the  filing  of  the  proees 
verbal,  although  we  may  not  yet  have  ratified  the  treaty.  Germany  not 
having  declared  war  upon  us,  could  you  not  appoint  or  reappoint  consular 
officers  and  agents  in  Germany  and  by  a  proclamation  of  the  status  of  peace 
authorize  our  citizens  and  without  further  delay  resume  governmental 
relations  with  Germany?  And  would  we  not  then  be  off  of  a  war  basis  as 
to  business? 

5.  The  agreement  of  the  signatories  to  the  treaty  is  that: 

"From  the  coming  into  force  of  the  present  treaty,  the  state  of  war  will 
terminate  " 

And  under  Article  410,  it  is  provided  that  as  soon  as  the  treaty  shall 
have  been  ratified  by  Germany  on  the  one  hand  and  by  three  of  the  prin- 
cipal Allied  and  associated  powers  on  the  other  hand,  the  first  proees  verbal 
of  the  deposit  of  ratification  will  be  drawn  and  "from  the  date  of  this  first 
proees  verbal,  the  treaty  will  come  into  force  between  the  high  contracting 
parties  who  have  ratified  it." 

Am  1  correct  in  assuming: 

(a)  That  when  three  of  the  principal  Allied  powers  shall  have  ratified 
the  treaty  with  Germany  and  the  proees  verbal  is  filed,  the  league  of 
nations  is  then  established? 

(V)  That  all  the  other  provisions  of  the  treaty  with  Germany  are  in  full 
force  as  to  such  ratifying  powers  ? 

(c)  That  as  to  the  two  remaining  powers,  should  they  not  have  ratified 
it  (the  one  being  the  associated  power — the  United  States),  "the  state  of 
war  will  terminate,"  although  the  particular  terms  of  the  treaty  itself  will 
not  be  in  force  as  to  such  non-iatifying  powers? 

(d)  That  such  last  powers  will  not  be  members  of  the  league  until  and 
unless  thereafter  they  shall  have  either  ratified  the  treaty  and  the  league 
articles,  or  shall  have  been  otherwise  accepted  into  the  league  under  the  pro- 
visions of  the  league  articles  as  they  now  stand  or  as  they  may  be  in  force 
at  the  time  of  admission  ? 

6.  However  desirable  it  might  be  to  have  the  treaty  immediately  adopted 
with  the  articles  of  the  covenant  of  the  league  as  written,  by  what  process 
will  this,  in  view  of  your  statement  as  to  largely  increased  exports  within 
the  near  future  or  within  one  or  two  more  years,  reduce  in  this  country  the 
rentals ,  costs  of  necessaries ,  etc .  ? 

7.  Have  you  heard  from  Norway,  Sweden,  Denmark,  Holland  and  Swits- 
erland,  or  either,  as  to  whether  they  will  join  the  league,  and  when? 

8.  Are  you  issuing,  or  allowing  to  be  issued,  en  bloc  or  otherwise,  licenses 
to  do  business  with  those  recently  our  enemies,  and  are  you  allowing  ships 
and  cargoes  destined  to  ports  of  Germany  or  other  recent  enemy  ports  to 
clear  from  our  ports? 


9.  Have  you  requested  consular  representatives  of  other  countries  to  act 
for  us  in  Germany? 

10.  Among  the  documents  forwarded  on  tho  8th  inst.  to  the  chairman  of 
the  committee  by  yourself,  under  No.  6,  following  the  final  report  of  the 
commission  upon  the  league  articles,  I  find  the  following  recommendation, 
to  wit:  "Resolved,  that,  in  the  opinion  of  the  commission,  the  president 
of  the  commission  should  be  requested  by  the  conference  to  invite  seven 
powers,  including  two  neutrals,  to  name  representatives  on  a  committee, 
(a)  to  prepare  plans  for  organization  of  the  league;  (6)  to  prepare  plans  for 
the  establishment  of  the  seat  of  the  league;  (c)  to  prepare  plans  and  the 
agenda  for  the  first  meeting  of  the  assembly." 

Was  this  committee  appointed,  and  have  they  reported  tentatively  to  the 
commission  or  to  yourself;  and,  if  so,  is  a  copy  of  such  report  available? 

11.  Under  Article  118  of  the  peace  treaty,  Part  IV,  there  is  a  general 
renunciation  of  all  German  rights  to  territory  formerly  belonging  to  herself 
or  to  her  allies  and  a  renunciation  of  all  her  rights,  titles  and  privileges  out- 
side of  her  boundaries  as  fixed  by  the  treaty  which  she  held  as  against  the 
Allied  and  associated  powers.  There  is.no  cession  apparently  of  the  terri- 
tory to  any  particular  power  or  association  of  powers,  but  there  is  an  under- 
taking on  the  part  of  Germany  to  recognize  and  conform  to  the  measures 
which  may  be  taken  "now  or  in  the  future  by  the  principal  Allied  and 
associated  powers  in  agreement,  where  necessary,  with  third  powers,  In 
order  to  carry  the  above  stipulation  into  effect." 

To  what  nation,  nations  or  association  of  nations  does  the  territory  re- 
nounced under  this  article  go,  aside  from  such  portions  as  are  specifically 
assigned  to  certain  nations  or  plebiscite  commissions  by  the  particular  ar- 
ticles of  the  German  treaty;  and  by  what  character  of  the  title  and  what 
part,  if  any,  does  the  United  States  take,  or  has  she  taken,  with  reference 
to  the  disposition  of  such  property? 

12.  Article  119,  Section  1,  of  Part  IV  reads:  "Germany  renounces  in 
favor  of  the  principal  Allied  and  associated  powers  all  her  rights  and  titles 
over  her  overseas  possessions."  This  appears  to  be  a  direct  cession  of  the 
German  overseas  possessions  to  the  principal  Allied  and  associated  powers, 
of  course  the  United  States  being  an  associated  power.  What  character  of 
title  does  the  United  States  receive  to  any  part  of  the  overseas  possessions 
ceded  by  Germany  through  Article  119? 

13.  Has  there  as  yet  been  any  agreement,  tentative  or  otherwise,  as  to 
the  disposition  or  the  government  of  such  overseas  possessions,  or  any  part 
of  same,  to  which  the  United  States  is  a  party? 

14.  "Will  you  inform  the  Committee  whether,  through  an  agreement  be- 
tween France  and  Great  Britain,  any  disposition,  or  agreement  for  the  dis- 
position ,  of  all  or  any  part  of  the  German  overseas  possessions  in  Africa  has 
been  arrived  at;  and,  if  so,  whether  the  United  States  has,  tentatively  or 
otherwise,  consented  thereto,  and  whether  possession  has  been  taken  by 
either  France  or  Great  Britain  of  any  such  German  territory  under  any 
such   agreement   or   tentative   agreement? 

15.  Was  it,  or  is  it  now  contemplated,  that  of  the  Commission  com- 
posed of  five  members  to  be  chsoen  by  the  Council  of  the  League  of  Nations 
for  the  government  of  the  Saar  Basin  one  of  said  Commission  to  be  a  citizen 
of  France,  one  a  native  of  the  Saar  Basin  and  not  a  native  of  France,  and 
the  three  other  members  belonging  to  three  countries  other  than  France  or 
Germany,  there  should  be  one  American  Commissioner  among  tho  member- 
ship of  five,  and,  if  so,  why  is  it  necessary  that  America  should  be  repre- 
sented upon  this  Commission? 

16.  Why  should  the  United  States  be  represented  by  one  member  of  the 
Commission  for  the  settling  of  the  new  frontier  lines  of  Belgium  and  Ger- 
many under  Articles  under  sections  34  and  35  ? 

17.  As  Article  48  of  the  Treaty  provides  for  a  boundary  commission  for  the 
Saar  Basin  to  be  composed  of  five  members,  one  to  be  appointed  directly  by 
France  and  one  directly  by  Germany,  why  was  it  not  provided  that  the  other 
three  be  nationals  of  other  powers,  should  each  be  named  in  the  article, 
to  be  appointed  by  some  particular  country,  as  is  done  with  reference  to 
the  other  two  rather  than  to  leave  the  selection  of  such  three  to  the  Council 
of  the  League  of  Nations  with  the  restrictive  provisions  that  the  said  three 
should  be  selected  from  nationals  of  other  powers  than  France  or  Germany? 

18.  Why  was  it  necessary  to  provide  in  Article  LXXXIII  that  of  the 
Commission  of  seven  members  to  fix  the  boundaries  between  Poland  and 
the  Czecho-Slovak  state,  one  should  be  named  by  Poland,  one  by  such 
Czecho-Slovak  State  and  the  other  five  named  by  the  five  Allied  and 
associated  powers,  rather  than  that  certain  countries  specifically  named 
should  nominate  the  five  as  well  as  the  two? 

19.  Has  such  Commission  been  appointed  tentatively  or  otherwise,  and 
has  it  proceeded  to  the  performance  of  any  of  its  duties  either  in  a  tem- 
porary manner  or  otherwise? 

20.  "Why  was  it  necessary  to  form  a  Commission  of  four  members,  one  to 
be  designated  by  each,  the  United  States,  France,  the  British  Empire  and 
Italy  to  exercise  authority  over  the  plebiscite  area  of  upper  Silesia,  that 
is  to  say,  why  was  it  necessary  to  name  the  United  States  as  one  of  the 
Powers  which  should  appoint  one  of  the  four  Commissioners  and  then  leave 
the  decision  of  such  Commission  to  a  majority  vote? 


THE    PRESIDENT'S    ANSWER    TO    SENATOR    FALL'S 

QUESTIONS. 

President  Wilson's  reply  to  Senator  Fall's  queries  was 
contained  in  a  letter  to  the  Senator  under  date  of  Aug.  20. 
With  reference  to  the  Senator's  question  as  to  whether  the 
President  has  the  power  and  authority  to  proclaim  peace, 
the  President  states  that  he  has  not  that  power  and  that 
he  could  "in  no  circumstances  consent  to  take  such  a  course 
prior  to  the  ratification  of  a  formal  treaty  of  peace."  We 
give  herewith  the  President's  letter  answering  the  questions: 

The  White  House,  Washington,  Aug.  20  1919. 

My  Dear  Senator  Fall: — You  left  yesterday  in  my  hands  certain  written 
questions  which  I  promised  you  I  would  answer.  I  am  hastening  to  fulfill 
that  promise. 

I  feel  constrained  to  say  in  reply  to  your  first  question  not  only  that  in 
my  judgment  I  have  not  the  power  by  proclamation  to  declare  that  peace 
exists,  but  that  I  could  in  no  circumstances  consent  to  take  such  a  course 
prior  to  the  ratification  of  a  formal  treaty  of  peace.  I  feel  it  due  to  perfect 
frankness  to  say  that  it  would  in  my  opinion  put  a  stain  upon  our  national 
honor  which  we  never  could  efface,  if  after  sending  our  men  to  the  battle- 
field to  fight  the  common  cause,  we  should  abandon  our  assoiates  in  the 
war  in  the  settlement  of  the  terms  of  peace  and  dissociate  ourselves  from 
all  responsibility  with  regard  to  those  terms.  MM 

I  respectfully  suggest  that,  having  said  this,  I  have  in  effect  answered 
also  your  second,  third  and  fourth  questions,  so  far  as  I  myself  am  concerned. 

Permit  me  to  answer  your  fifth  question  by  saying  that  the  provisions 
of  the  treaty  to  which  you  refer  operate  merely  to  establish  peace  between 
the  Powers  ratifying,  and  that  it  is  questionable  whether  it  can  be  said 
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that  the  League  of  Nations  is  in  any  true  sense  created  by  the  association 
of  only  three  of  the  Allied  and  Associated     Governments. 

In  reply  t  your  six  h  question  I  ( an  only  express  the  confident  opinion 
that  the  Immediate  ad  p  on  of  the  Treaty  al<  ng  with  ihe  articles  of  the 
covenant  of  h  L  agu  as  written,  would  certainly  within  the  i  ear  fu  ure 
reduce  iho  cost  of  living  in  this  country  as  elsewhere,  by  restoring  produc- 
tion and  comnn  ice  to  their  normal  strength  and  freedom. 

For  your  convenient,  I  will  number  the  remaining  paragraphs  of  this 
letter  as  the  c.uestions  to  whi  h  they  are  intended  to  reply  are  numbered. 

7.  I  ha  e  1  ad  i  o  official  nformation  as  to  whether  Noiway,  Sweden, 
Denmark,  Holland,  or  Swi  :  erland  will  join  the  League. 

8.  I  ai  swered  your  eighth  question  in  reply  to  a  question  ;  si  ed  me  at 
our  conference  the  other  day. 

9.  In  February  1917  Spain  was  requested  to  take  charge  of  American 
interests  in  Geimany  through  her  diplomatic  and  consular  rcpre;entatives, 
and  no  other  arrangements  have  since  been  made. 

10.  The  Commit  •  e  to  prepare  plans  for  the  organization  of  the  League. 
for  the  establishment  of  the  seat  of  the  League  and  for  the  proceedings 

.of  the  first  meeting  of  the  assembly,  has  been  appointed,  but  has  not 
reported. 

11  Article  118  of  the  Peace  Treaty,  Part  IV.,  under  which  Germany 
renounces  all  her  rights  to  terri  ory  formerly  belonging  to  herself  or  to 
her  allies  was  understood,  so  far  as  special  provision  was  not  made  in  the 
Treaty  itself  for  its  dispositit  n,  as  constituting  the  principal  Allied  and 
Associated  Powers  the  authority  by  which  such  disposition  should  ulti- 
mately be  determined.  It  conveys  no  title  to  those  powers,  but  merely 
intrusts  the  disposition  of  the  territory  in  question  to  their  decision. 

12.  Germany's  renunciation  in  favor  of  the  principal  Ailed  and  Associated 
Powers  of  her  rif  h  and  titles  to  her  overseas  possessions  is  meant  similarly 
to  operate  as  vesting  in  those  powers  a  trusteeship  with  respect  of  their 
final  disposition  and  government. 

13.  There  has  been  a  provisional  agreement  as  to  the  disposition  of 
these  overseas  possessions,  whose  confirmation  and  execution  is  dependent 
upon  the  approval  of  the  League  of  Nations,  and  the  United  States  is  a 
party  to  that  provisional  agreement. 

14.  The  only  agreement  between  France  and  Great  Britain  with  regard 
to  African  territory,  of  which  I  am  cognizant  concerns  the  disposition  of 
rights  already  possessed  by  these  countries  on  that  Continent.  The  pro- 
visional agreement  referred  to  in  the  preceding  paragraph  covers  all  the 
German  overseas  possessions  in  Africa  as  well  as  elsewhere. 

15.  No  mention  was  made  in  connection  with  the  settlement  of  the  Saar 
Basin  of  the  service  of  an  American  member  of  the  Commission  of  five  to 
be  set  up  there. 

16.  It  was  deemed  wise  that  the  United  States  should  be  represented 
by  one  member  of  the  Commission  for  settling  the  new  frontier  lines  of  Bel- 
gium and  Germany,  because  of  the  universal  opinion  that  America's  repre- 
sentative would  add  to  the  Commission  a  useful  element  of  entirely  dis- 
interested judgment. 

17.  The  choice  of  the  Commission  for  the  Saar  Basin  was  left  to  the 
Council  of  the  League  of  Nations,  because  the  Saar  Basin  is  for  fifteen  years 
to  be  directly  under  the  care  and  direction  of  the  League  of  Nations. 

18.  Article  83  does  in  effect  provide  that  five  of  the  members  of  the  Com- 
mission of  seven  to  fix  the  boundaries  between  Poland  and  Czechoslovakia 
should  be  nominated  by  certain  countries,  because  there  are  five  principal 
Allied  and  Associated  Powers,  and  the  nomination  of  five  representatives 
by  those  Powers  necessarily  means  the  nomination  of  one  representative 
by  each  of  those  Powers. 

19.  No  such  Commission  has  yet  been  appointed. 

20.  It  was  deemed  wise  that  the  United  States  should  have  a  repre- 
sentative on  the  Commission  set  up  to  exercise  authority  over  the  plebiscite 
of  Upper  Silesia,  for  the  same  reason  that  I  have  given  with  regard  to  the 
Commission  for  setting  the  frontier  line  of  Belgium  and  Germany. 

Sincerely  yours, 

WOODROW  WILSON. 
The  Hon.  Albert  B.  Fall,  United  States  Senate. 


STATEMENT  OF  JULIUS  H.  BARNES  ON  WORLD 
WHEAT  SITUATION. 

A  statement  was  issued  by  Julius  H.  Barnes,  President  of 
the  United  States  Grain  Corporation,  on  Aug.  5  defending 
the  Government's  policy  of  maintaining  the  fixed  guaran- 
teed price  of  $2  26  a  bushel  to  the  wheat  grower.  The 
statement  also  reviewed  the  present  outlook  of  the  world's 
wheat  supply  and  the  relation  between  wheat  prices  and 
general  food  prices .  Regarding  the  opinion  which  has  latterly 
been  expressed  in  connection  with  the  present  high  cost  of 
living  question  that  high  wheat  prices  influence  other  com- 
modity prices,  Mr.  Barnes's  statement  says  "nothing  sup- 
ports the  theory  of  intimate  relation  and  influence  between 
wheat  price  and  other  foods.  ...  If  flour  were  supplied 
to  bakers  free  (the  present  cost  of  labor  and  other  materials 
remaining  the  same)  we  could  hardly  attain  a  retail  5-cent 
loaf."     Mr.  Barnes's  statement  in  full  follows: 

Our  people  should  understand  the  salient  facts  regarding  the  world's 
wheat  situation. 

1.  Shrinkage  in  North  American  promise,  since  June  1,  of  probably 
400,000,000   bushels. 

2.  Shrinkage,  the  result  of  lesser  acreage  and  of  soil  deterioration,  in 
European  wheat  and  rye  production,  promising,  outside  of  Russia,  a  total 
bread  grain  yield  of  1,500,000,000,  against  a  normal  production  of  1,800,- 
000,000  bushels. 

3.  The  elimination  by  war  and  famine  of  Russia,  Rumania  and  India, 
formerly  contributing  to  consuming  Europe  300,000,000  bushels  of  bread 
grains. 

4.  The  advance  in  Argentine  prices  under  world  demands  until  to-day, 
with  longer  voyage  and  higher  freights,  Argentine  wheat  costs  delivered 
Europe  fully  50  cents  more  per  bushel  than  American  wheat  delivered 
Europe 

5.  A  broad  survey  of  the  world  wheat  price,  actual  and  guaranteed,  in 
various  countries,  indicates: 

Average   farm   price   to   American   wheat   grower   under   the 

guarantee  price ---$2  05  per  bu. 

Average  farm  price  in  the  United  Kingdom  during  last  calen- 
dar year 2  28 

verage  farm  price  for  four  big  producing  countries.  United 
States,  Canada,  Argentina  and  Australia,  producing  1,500,- 
000,000    bushels - - 1  94 


Average  grower  price  (largely  guaranteed)  of  Europe's  fifteen  per  bu. 

consuming  countries,  producing  800,000,000  bushels  of  wheat$3  75    "      " 
Average  of  all  wheat  growers,  weighted  according  to  the  size  of 
their  contribution  to  the  total  crop  of  the  world,  works  out 

an  average  world  grower  price  of 2  46    " 

_6.  The  farm  movement,  this  new  crop  to  July  25th,  has  already  totaled 
108,000,000  bushels,  and  of  this,  at  the  guarantee  price,  the  Grain  Corpora- 
tion has  bought  not  over  15,000,000  bushels.  It  has  no  authority  in  law  to 
get  it  except  by  purchase  from  growers  who  can  not  find  a  better  buyer. 
For  four  months  there  have  been  buyers  above  the  guarantee  basis. 

7.  Nothing  supports  the  theory  of  intimate  relation  and  influence  be- 
tween wheat  price  and  other  foods.  In  1917  wheat  sold,  Chicago,  in  May, 
at  $3  45,  while  corn  sold  $1  74.  In  September  the  stabilized  fair  price  of 
wheat  was  inaugurated  at  $2  17  and  continued  for  months,  while  corn  had 
advanced,  selling  during  September  at  $1  95  to  $2  24,  and  continuing 
during  the  succeeding  months  of  October  and  November  in  the  neighbor- 
hood of  $2.  Flour  fell  from  a  May  price  of  $1  06  per  l-16th  barrel  to  89 
cents,  in  September,  and  thereafter  ruled  in  the  neighborhood  of  80  to  85 
cents  for  almost  two  years,  while  the  combined  price  of  bread,  cornmeal, 
sugar,  beans,  rice,  onions,  butter,  cheese,  steaks,  bacon,  pork  chops, 
ham,  lard,  prunes,  salmon  and  eggs  rose  from  4  02,  in  May,  to  4  35,  in 
September,  and  then  successively  advanced  until  the  high  point  of  De- 
cember 1918  of  5.495,  since  which  time  there  has  been  a  moderate  and  steady 
fall.     Meantime,  flour  was  still,  in  December,  82  cents  per  sack. 

8.  Britain,  France  and  Italy  all  have  artificially  reduced  flour  and  bread 
prices,  buying  their  raw  material  at  the  world's  price  and  absorbing  the 
loss  by  national  taxes.  Any  sale  of  wheat  or  flour  by  us  at  reduced  prices 
to  them  would  only  save  their  national  treasuries,  while  depleting  ours, 
and  without  any  possible  reflection  in  the  bread  price  to  their  people  which 
is  already  fixed. 

9.  In  America,  flour  is  50%  of  the  final  wholesale  cost  of  bread,  and 
50%  is  made  up  of  labor,  other  ingredients  and  delivery.  Roughly  speak- 
ing, to  reduce  the  10-cent  loaf  of  bread  to  9  cents,  65  cents  per  bushel 
must  be  taken  from  the  price  of  wheat.  If  flour  were  supplied  to  bakers 
free  (the  present  cost  of  labor  and  other  materials  remaining  the  same) 
we  could  hardly  attain  a  retail  5-cent  loaf.  Bread,  fortunately,  is  already 
the  cheapest  item  in  the  diet.  At  265  pounds  of  flour  per  person  per  an- 
num, flour  alone  covers  between  35%  and  40%  of  the  entire  diet,  in  terms 
of  calories.  In  other  words,  about  $16  per  year  buys  over  one-third  of  the 
individual's  food,  and  if  all  other  fo«ds  were  at  the  same  rate,  the  total 
cost  of  food  per  person  per  year  would  be  about  $50,  or  a  total  national 
food  bill  of  five  billion  dollars,  instead  of  eighteen  billion  as  at  present 
calculated.  This,  of  course,  is  impracticable,  but  let  us  spend  a  few  mil- 
lions in  teaching  housewives,  and  throughout  schools  how  and  what  to  buy 
to  get  food  value  at  reduced  expenditure,  and  without  sacrifice  of  taste 
and   palatability. 

Fortunately,  even  with  our  crop  deterioration,  America  has  secured  a 
large  crop,  and  if  with  later  developments  a  world  price  is  indicated  lower 
than  the  guarantee  basis,  the  Wheat  Director  will  not  hesitate  to  readjust 
American  flour  prices  at  the  expense  of  the  national  Treasury,  as  author- 
ized by  Congress,  but  the  wheat  facts  outlined  herewith,  and  not  generally 
understood,  would  perhaps  create  the  impression  that  higher  prices  than 
the  guarantee  basis  are  to  be  expected.  Indeed,  it  is  true  that  European 
buyers  desire  to-day  to  contract  their  supplies  for  some  months  in  ad- 
vance at  the  guarantee  price,  but  we  shall  protect  first,  our  home  require- 
ments. We  feel  sincerely,  however,  that  the  guarantee  price  is  a  con- 
tinuation of  the  fair  price  expression  of  the  Presidential  Commission  of 
1917  as  being  "fair"  between  producer  and  consumer.  Their  expression 
of  $2  20,  Chicago  basis,  succeeded  an  uncontrolled  Chicago  market  of 
$3  45  which  had  become  unbearable. 

In  the  present  disjointed  state  of  world  influences  of  supply  and  demand 
we  are  justified  in  definite  plans  to  try  and  stabilize  wheat  from  rising  above 
the  guarantee  basis,  if  possible.  There  is  no  authority  for  maximum 
prices,  but  there  is  natural  protection  for  the  consumer.  We  shall,  during 
the  crop-moving  period,  accumulate  a  national  surplus  as  a  stabilizer 
against  later  perhaps  insufficient  farm  deliveries  and  for  resale  without 
national  profit.  Last  year  80,000,000  bushels  of  Grain  Corporation  re- 
serves were  resold  in  the  spring  to  American  mills,  and  did  control  flour 
prices  within  bounds.  This  reserve  will  be  maintained  and  our  shipments 
abroad  governed  for  the  protection  of  our  home  requirements. 

The  Grain  Corporation  is  now  buying  new  crop  flours  at  lower,  by  $1 
per  barrel,  than  any  price  ruling  in  the  last  four  months,  and  these  flours 
will  be  for  resale  in  any  city  where  prices  are  found  improperly  high.  Re- 
tail prices  of  flour  will  soon  reflect  the  influence  of  the  new  crop  now  moving. 


APPLICATIONS  FOR  LICENSES  FOR  WHEAT 
EXPORTS  TO  MEXICO. 
According  to  a  bulletin  issued  on  Aug.  11  by  the  U.  S. 
Wheat  Director,  applications  for  licenses  for  the  exportation 
of  wheat  to  all  destinations  in  Mexico  will  be  received  for 
consideration  at  the  office  of  the  United  States  Wheat 
Director,  42  Broadway,  New  York,  beginning  Aug.  15  and 
until  further  ordered  applications  must  be  made  in  duplicate. 


LICENSES  FOR  WHEAT  EXPORTS  TO  WESTERN  HEM- 
ISPHERE AND  EAST  COAST  OF  AFRICA. 
Applications  for  licenses  for  the  exportation  of  wheat  to 
all  destinations  in  the  Western  Hemisphere  and  East  Coast 
of  Asia,  to  which  wheat  flour  shipments  are  now  licensed, 
will  be  received  for  consideration  at  the  office  of  the  United 
States  Wheat  Director,  42  Broadway,  New  York,  according 
to  an  announcement  issued  on  Aug.  12  by  Julius  H.  Barnes. 
The  order  became  effective  Aug.  15  and  until  further  ordered. 


./.  H.  BARNES  URGES  SUBSTITUTION  OF  BREAD  FOR 
MEAT,  EGGS  AND  BUTTER. 
Revival  of  the  American  housewife's  war-time  conscience 
in  the  administration  of  the  family  table  and  the  substitution 
of  bread  for  higher  priced  foods  such  as  meats,  eggs  and 
butter,  as  a  means  of  reducing  the  high  cost  of  living  were 
advocated  by  Julius  H.  Barnes,  United  States  Wheat  Direc- 
tor, in  an  interview  on  Aug.  11  during  which  he  commented 
on  the  Government  crop  report  for  the  month  of  July  which 
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shows  the  unprecedented  loss  in  crop  prospects  of  221,000,000 

bushels.     Mr.  Barnes  said: 

The  July  crop  report  is  very  discouraging,  of  course.  For  several  weeks 
I  have  tried  to  get  a  more  general  appreciation  into  the  public  mind  that 
our  wheat  prospect  was  no  longer  the  fabulously  favorable  one  still  accepted 
by  certain  sections  of  the  press.  But  it  is  well  to  remember  that,  however 
disappointing  its  shrinkage  from  our  hopes,  we  still  have  secured  a  wheat 
crop  above  the  average.  It  will  fully  supply  us  at  home  and  probably 
sufficiently  contribute  to  the  food  necessities  of  Europe. 

There  is  a  close  adjustment — too  close  for  comfort — between  the  total 
world  bread  requirement  and  the  total  bread  grain  supplies,  but  there  is 
sufficient,  with  care.  There  can  be  no  longer  any  doubt  that  the  supply 
and  demand  position  in  wheat  demonstrates  our  guarantee  price  as  not 
maintained  above  a  world  level.  Any  further  movement  for  a  reduced 
flour  price  must  be  based  frankly  upon  a  policy  of  food  subsidy.  In  effect 
this  wou.d  force  national  charity  on  the  table  of  every  American  whether 
he  would  or  no.  Its  effect  has  been  demoralizing  to  the  sturdy  self-reliance 
of  every  people  on  whom  it  has  been  forced,  since  the  days  of  free  circus 
and  free  bread  in  ancient  Rome.  Always  it  has  benumbed  production, 
while  to-day  only  in  stimulated  and  increased  production  lies  a  hope  of 
real  relief.  Deliberate  subsidy  of  food  was  not  authorized  by  Congress  in 
the  Wheat  Act. 

It  is  my  conception  of  sturdy  Americanism  that  it  desires  to  pay  its  own 
self-respecting  way,  assured  only  of  a  market  free  from  artificial  influence 
and  protected  against  abuse  and  extortion. 

The  American  housewife  can,  however,  work  out  substantial  relief  in  a 
natural  way.  The  flour  consumption  of  America  fell  from  its  normal  of 
235  pounds  per  capita  to  171  pounds  during  the  last  year.  This  proves 
conclusively  that  bread,  whkh  was  displaced  in  the  diet  by  higher  priced 
foods.  Two  hundred  and  thrity-five  pounds  of  flour  per  capita  would 
furnish  from  30  to  35  %  of  the  necessary  food  values  and  this  return  to 
normal  flour  consumption  with  the  consequent  saving  of  higher-priced 
foods  would  work  out  an  actual  national  saving  for  the  year  of  $1,000,000,- 
000  dollars  in  the  national  food  bill. 

More  than  that,  the  reduction  of  strain  on  higher  priced  foods  such  as 
meats,  eggs,  butter,  would  by  that  very  reduction  of  demand  probably 
secure  a  lowering  of  the  price  level  in  those  foods.  Twelve  million  house- 
wives administered  their  table  during  war-times  with  a  war  conscience. 
The  same  twelve  million  housewives  to-day  could  greatly  lighten  the  strain 
of  living  conditions  by  a  similar  development  of  social  conscience. 

Under  date  of  Aug-.  12  1919  Mr.  Barnes  said: 

I  have  been  in  accord  with  those  who  felt  that  if  the  guarantee  main- 
tained wheat  prices  above  the  world  value  of  wheat  then  that  measure  of 
Inflation  should  be  charged  against  the  national  Treasury  as  a  war  expendi- 
ture and  not  assessed  upon  the  consumer.  In  view  of  the  disappointing 
shrinkage  in  the  bread  grain  crop  of  the  world,  and  particularly  in  America, 
that  is  no  longer  a  practical  question.  The  American  people,  when  they 
appreciate  this,  will,  I  conceive,  accept  it  philosophically  and  pay  their 
self-respecting  way  to  still  another  harvest,  confident,  as  I  am,  that  before 
then  the  weapons  of  war  in  Europe  will  become  instruments  of  production 
and  thus  reduce  the  call  on  American  food. 

The  Wheat  Director  has  had  a  party  of  crop  experts  in  Europe  for  three 
months.  Traveling  by  automobile  five  thousand  miles  from  Paris,  across 
Austria,  Serbia,  Rumania,  into  Russia,  back  through  Poland,  Czecho- 
slovakia, Hungary,  Germany,  Belgium  and  northern  France,  in  that 
entire  distance  only  once,  when  their  machine  was  mired  for  three  hours  in 
the  lowlands  of  a  river  bank,  did  they  have  any  trouble  whatever,  although 
several  times  they  crossed  railroad  bridges  which  had  been  replanked  to 
serve  wagon  travel  as  well.  Our  conclusion  is  that  in  many  sections  of 
Europe  90%  of  the  normal  crop  acreage  has  been  put  in  against  tremendous 
difficulties,  and  probably  the  average  in  Europe  is  above  75%,  in  spite  of 
lack  of  man  power,  implements  and  horses — a  most  reassuring  commentary 
on  the  normal  desire  of  mankind  to  work  and  to  produce.  In  some  sec- 
tions food  is  ample,  but  distribution  to  the  congested  centres  is  broken 
not  only  by  railroad  and  water  transport  disorganization,  but  also  by  the 
political  obstruction,  still  perpetuated  by  racial  antagonism.  The  showing 
is  very  hopeful  and  another  year  of  peace  will  put  these  people  far  on  the 
road  to  complete  self-support. 


NO  STORAGE  PREMIUMS  TO  BE  ADDED  TO  BASIC 
PRICES  ACCORDING  TO  GRAIN  CORPORATION. 
On  Aug.  6  the  United  States  Grain  Corporation  announced 
that  there  would  be  no  storage  premiums  added  to  the  basic 
prices  in  its  buying  scale  for  the  present,  nor  until  there 
accumulates  in  the  Grain  Corporation's  hands  a  sufficient 
reserve  of  wheat  to  secure  a  measure  of  protection  for  future 
home  requirements.     The  announcement  also   said: 

In  accordance  with  this  policy  the  Wheat  Director  is  refusing  proffered 
contracts  which  foreign  buyers  are  desirous  of  making  at  the  Grain  Cor- 
poration price  level,  these  buyers  being  apparently  anxious  to  cover  their 
requirements  for  some  months  in  advance.  Apparently  their  inability  to 
secure  supplies  in  other  sources  of  wheat  makes  them  especially  urgent  in 
proposing  contracts  with  the  United  States,  but  these  contracts  cannot  be 
entered  into  until  a  sufficient  accumulation  of  wheat  in  the  hands  of  the 
Grain  Corporation  furnishes  assurance  of  reasonable  prices  to  our  own 
people. 


HERBERT  HOOVER  TO  RESIGN  FROM  SUPREME 
ECONOMIC  COUNCIL. 
At  a  meeting  of  the  Supreme  Economic  Council  at  Lon- 
don on  Aug.  1  Herbert  Hoover,  head  of  the  American  Relief 
Administration  and  who  has  been  generally  active  in  Euro- 
pean food  supply  during  the  past  few  years,  announced  he 
would  resign  from  the  Supreme  Economic  Council  on 
Sept.  1  of  this  year. 


J.    H.    BARNES    ANSWERS    CHARGES  BY    SENATOR 
GRONNA  OF  MANIPULATION  IN  ADMIN- 
ISTERING  GRADES  OF  WHEAT. 

A  protest  against  a  statement  to  the  effect  that  owing  to 
manipulation  in  administering  the  grades  and  standards  of 
wheat  "the  winter  wheat  producers  are  receiving  as  low  as 
$1  15  per  bushel  for  their  wheat — not  $2  05  which  Mr. 
Barnes  gives  as  a  theoretical  average,"  is  contained  in  a  letter 


addressed  by  Julius  H.  Barnes,  United  States  Wheat  Direc- 
tor to  Senator  Gronna,  Chairman  of  the  Senate  Committee 
on  Agriculture.  Mr.  Barnes's  letter  to  Senator  Gronna  was 
made  public  on  August  18.  The  statement  to  which  he 
takes  exception  was  issued  on  August  12  by  Senator  Gronna, 
with,  it  is  said,  the  approval  of  the  Senate  Agricultural  Com- 
mittee and  the  National  Board  of  Farm  Organizations  and 
the  National  Grange.     In  part  the  statement  said: 

The  people  of  the  farms  are  deeply  concerned  in  the  unrest  manifest  now  in 
the  serious  protests  against  the  high  prices  of  the  necessaries  of  life.  While 
entirely  sympathetic  with  the  hardships  which  present  prices  cause  the  peo- 
ple of  the  city,  farmers  individually  and  through  their  organizations  are  no 
less  concerned  with  their  own  economic  situation  and  with  the  questions  of 
production  of  the  raw  materials  of  food  and  clothing.  The  effect  of  the 
present  agitation  must  be  seen  from  the  point  of  view  of  the  producer  in 
order  to  be  understood.  There  is  danger  that  city  interests,  by  reason  of 
their  predominance  in  number  and  organization,  may  take  unwise  steps 
without  understanding  the  almost  self-evident  result  of  such  unreasoning 
acts  as  might  ruin  the  farmer  and  seriously  reduce  farm  production  in  the 
immediate  future. 

The  powerful  machinery  of  the  Government  is  now  being  set  in  motion  to 
apprehend  and  bring  to  justice  those  who  are  guilty  of  conspiracy  to  restrain 
trade  and  secure  undue  profits.  But  it  must  be  remembered  that  this  drive 
is  now  coming  at  a  time  when  the  great  staple  products  of  the  farm  are  going 
to  market,  and  that  in  selling  the  wheat  crop,  for  instance,  the  farmer  is 
selling  his  entire  season's  labor.  This  is  an  experience  with  which  the  farmer 
is  very  familiar  and  he  instinctively  connects  it  with  the  interests  which  in 
the  past  have  pyramided  their  profits  upon  his  production  at  the  beginning 
of  the  marketing  season. 

Julius  H.  Barnes,  of  the  United  States  Grain  Corporation,  openly  states 
his  policy  to  resell  wheat,  curtail  our  foreign  shipments  and  "use  the  resale 
of  what  to  help  control  the  domestic  market  price  against  further  advances." 
The  result  of  such  policy,  together  with  the  manipulation  of  a  system  of 
grades  and  standards,  has  been  to  reduce  materially  the  farmer's  income 
and  to  deny  him  access  to  a  free  market  where  he  can  secure  actual  cost 
production.  It  has  placed  the  city  consumer  in  a  position  where  he  is  now 
eating  bread  produced  by  the  labor  of  the  men,  women  and  children  of 
the  farms  of  this  country  when  they  have  not  been  able  to  count  their  time 
as  a  proper  charge  in  making  up  the  cost  sheet  of  production. 

We  believe  city  people  should  know  that  the  average  annual  labor  income 
of  the  farmer,  including  that  of  his  wife  and  children,  as  shown  by  the. last 
Federal  census,  was  only  $318  22.  They  should  know  that  owing  to  mani- 
pulation in  administering  the  grades  and  standards,  together  with  the 
damage  done  by  hot  weather  to  the  maturing  crops,  the  winter  wheat  pro- 
ducers are  receiving  as  low  as  $1  15  per  bushel  for  their  wheat,  not  the  $2  05 
which  Mr.  Barnes  gives  as  a  theoretical  average,  and  that  this  year's  crop 
may  average  not  over  $1  50  per  bushel  net.  In  the  production  of  wheat, 
as  in  other  crops,  labor  enters  in  the  last  analysis  as  the  chief  item  of  cost, 
and  city  people  should  realize  that  the  effort  that  is  being  made  by  the  auth- 
ority of  the  Government  to  restrict  or  still  further  reduce  the  price  at  the 
farm  must  inevitably  lead  to  denying  the  farmer  living  wages. 

What  has  been  said  in  detail  relative  to  the  wheat  situation  applies  in 
general  to  every  farm  product  and  while  we  again  express  our  approval  of 
every  reasonable  effort  to  reduce  the  cost  of  necessaries  we  wish  also  to 
emphasize  that  care  must  be  taken  to  safeguard  the  farmer's  labor  costs. 

We  at  this  time  shall  insist  on  a  change  in  the  wheat  standards  so  as  not 
to  penalize  every  grower  of  wheat .  Hundreds  of  millions  of  bushels  of  wheat 
have  been  shriveled  by  extreme  heat  this  season  which  under  the  present 
grading  and  discount  rules  may  not  average  the  producer  $1  50  per  bushel. 
Authoritative  investigators  have  found  such  wheat  to  be  of  the  highest  mil- 
ling value  and  it  is  unthinkable  that  farmers  should  sustain  a  loss  of  from  50 
to  75  cents  per  bushel  by  reason  of  the  arbitrary  standards  that  have  been 
established.  This  wheat  in  large  measure  will  go  into  the  production  of 
the  best  patent  flours  and  be  sold  to  the  consuming  public  at  prices  based 
on  No  1  wheat.  The  producers  are  thereby  defrauded  and  the  consumers 
receive  no  benefit. 

The  following  is  Mr.  Barnes's  letter  to  Senator  Gronna 
answering  the  above: 

My  Dear  Senator:- — I  note  through  the  public  press  your  statement  of 
Aug.  12.  I  greatly  desire,  in  the  difficult  problems  of  this  office,  the 
sympathetic  co-operation  of  your  Commi  tee.  Before  this  task  of  national 
Administration  should  be  again  embarrassed  by  charges  of  manipulation, 
tending  to  undermine  public  confidence,  please  grant  me  the  opportunity 
to  examine  statements  of  presumed  facts  made  before  your  Committee. 
In  this  case,  was  there  proper  effort  at  verification? 

I  refer  particularly  to  your  statement: 

"They  should  know  that  owing  to  manipulation  In  administering  the 
grades  and  standards  together  with  the  damage  done  by  hot  weather  to  the 
maturing  crops  the  winter  wheat  producers  are  receiving  as  low  as  $1  15 
per  bushel  for  their  wheat,  not  the  $2  05  which  Mr.  Barnes  gives  as  a 
theoretical  average,  and  that  this  year's  crops  may  average  not  over  $1  50 
per  bushel." 

That  $115  statement  originated  as  the  uneasy  apprehension  of  a  Kansas 
editor.  It  is  as  if,  distracted,  one  anxiously  sought  insurance  against 
one's  home  catching  fire  at  the  same  instant  that  a  cyclone  wrecked  it 
lightning  struck  it,  earthquakes  shook  it,  and  a  flood  swept  it  away.  All 
might  conceivably  happen  at  once,  but  it  is  not  likely.  Out  of  80,000,000 
bushels  of  wheat  marketed  in  the  Southwest  since  July  1 ,  our  records  fail 
to  indicate  even  one  thousand  bushels  of  wheat  so  priced.  Of  16,000  car 
loads  of  wheat  received  in  Kansas  City  only  six  cars  sold  below  $2  00,  and 
the  lowest  .was  $1  92.  Less  than  6%  has  sold  below  the  standard  price 
for  No.  3  at  $2  11. 

As  to  the  '$2  05  which  Mr.  Barnes  gives  as  a  theoretical  average ."  The 
Department  of  Agriculture  gives,  monthly,  the  actual  average  farm  price 
received  by  the  grower,  including  actual  prices  for  damaged  and  inferior 
qualities.  Those  official  reports  allow  the  following  calculations: 
Crop  of  1917 — 423, 000, 000  bush.,  marketed  at  average  grower  price  of- $2  02 
Crop  of  1918 — 729,000,000  bush.,  marketed  at  average  grower  price  of. $2  06 

The  weighted  average  for  the  two  crops  is  $2.0459,  and  was  the  basis 
for  my  statement. 

As  to  the  producer  not  receiving  the  full  measure  of  the  guarantee,  it  is 
interesting  to  note  that  the  average  farm  price,  July  1,  was  $2  20,  and  on 
Aug.  1  $2  17,  between  which  dates  there  was  marketed  150,000,000  bushels, 
evidently  at  twelve  to  fifteen  cents  above  the  average  price  obtained  during 
two  years  of  the  fair  price  control. 

In  view  of  this,  the  anxiety  "that  this  year's  crops  may  not  average  over 
$1  50"  seems  premature. 

The  wheat  guarantee  is  expressed  in  standard  grades  promulgated  by  the 
express  direction  of  Congress.  The  guarantee  is  expressed  in  prices  at 
certain  market  terminals,  and  to  insure  that  a  fair  reflection  of  those  ter- 
minal prices  reach  the  producer  at  country  stations,  the  same  standards  of 
quality   must   be   used,    or  price   comparison   is   impossible.     The   Grain 
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Corporation  asked  the  millers  and  dealers  at  country  points  to  accept  as 
final  the  judgment  of  this  disinterested  Government  agency  in  cases  where 
the  producer  felt  grades  or  prices  did  not  properly  extend  to  hint  that 
guarantee.  For  the  first  time  in  the  age-long  disptite  between  buyer  and 
seller  the  producer  can  get  a  disinterested  decision,  binding  on  the  buyer, 
at  the  expenso  of  a  postage  stamp.  To  the  credit  of  the  trades,  these 
contracts  have  been  generally  accepted,  and  the  usual  trade  rights  of 
individual  judgment  surrendered  to  the  common  good.  The  producer 
apparently  is  satisfied  with  his  treatment,  for  with  two  million  wagon  loads 
of  wheat  marketed,  we  have  received,  in  all  our  offices,  less  than  one 
hundred  appeals  against  grade  or  price  offered. 

If  your  suggestion  is  that  the  Grain  Corporation  prices  on  damaged  wheat 
are  relatively  too  low,  fair  discussion  on  that  phase  is  welcomed.  Those 
discounts  are  the  judgment  of  twenty  men  of  life-long  grain  experience, 
actuated  by  the  same  high  ideal  of  national  service  as  yourself.  We  aim 
to  establish  these  discounts  as  generously  and  soundly  possible  in  the  relief 
of  such  producers  as  suffer  from  Nature's  disfavor  and  shall  not  hesitate  to 
recast  them  when  convinced  of  error.  Nor  shall  we  hesitate  to  provide 
correction  and  restitution  by  dealers  in  such  cases  as  develop  where  the  pro- 
ducer is  not  properly  treated.  The  competition  of  thousands  of  individual 
mills  and  dealers  affords  additional  security  to  the  producer.  This  com- 
petition is  real  and  active. 

Nothing  in  many  years  of  private  experience  and  nothing  in  two  years 
of  experience  in  public  control  warrants  me  in  accepting,  without  protestt 
such  expressions  as  "manipulation  in  administering  the  grades  and  stand- 
ards" or  that  "the  producers  are  thereby  defrauded  and  the  consumers 
receive  no  benefit."  It  is  a  time  for  sobriety  of  speech  and  restraint  of 
statement.  Nothing  is  gained  by  applying  such  terms  to  transactions 
made,  with  few  exceptions,  as  the  sincere  expression  of  fair  business 
judgment. 

Surely,  my  dear  Senator,  your  experience  must  run  with  my  own;  that 
the  vast  majority  of  men,  be  they  millers,  dealers,  producers  or  consumers, 
are  competent  and  fair,  desiring  no  undue  advantage,  and  taking  none. 
When  the  sole  test  of  honest  business  becomes  the  entire  absence  of  healthy- 
profits,  then  certainly  real  rascality  in  business  and  wide  unemployment 
will  walk  hand  in  hand. 

Last  February,  with  the  largest  winter  wheat  acreage  ever  sown  and  with 
rosy  crop  prospects  throughout  the  world,  the  producers  of  this  country 
anxiously  sought  national  egislation  making  the  guarantee  effective.  No 
spring  wheat  acreage  had  been  sown  then  and  it  was  argued  that,  to  that 
extent  at  least,  the  national  guarantee  should  be  regarded  as  a  war  contract 
and  discarded  as  such.  Our  people,  to  their  credit,  insisted  on  nothing 
bordering  on  repudiation.  One  billion  dollars  was  voted  to  make  the 
producer  secure  and  at  the  same  time  protect  the  consumer,  should  the 
development  of  a  world  price,  fairly  ascertained,  justify  resale  at  a  lower 
level  than  the  guarantee. 

To-day,  reduced  crops  here  and  abroad  indicate  a  world  price  level  fully 
equal  to  the  guarantee  basis,  and  the  consumer  naturally  is  content  to  buy 
his  bread  on  that  level.  The  producer,  secure  at  all  times  by  the  guarantee, 
should  not  insist  he  be  allowed  to  seek  a  better  market,  without  regard  to 
the  consuming  public,  lately  facing  the  prospect  of  a  one  billion  dollar  tax. 

In  this  period  of  difficult  reconstruction,  the  authority  and  influences 
vested  in  this  office  should  hold  the  balance  level  and  you  do  quote  me 
correctly  in  stating  that  by  every  natural  and  proper  influence,  particularly 
by  the  resale  of  wheat  bought  at  the  guarantee  level,  I  shall  try  to  establsh 
the  fair  price  level  expressed  in  the  guarantee,  and  no  higher.  I  do  not 
understand  that  any  of  your  Committee,  nor  even  the  representatives  of 
the  farmers'  organizations,  take  issue!  with  me' on  that  position. fe, 


GRAIN  CORPORATION  PLACES  FLOUR  ON  MARKET 
AT  $10  A  BARREL. 
In  furtherance  of  the  statement  made  following  his  recent 
conference  with  the  President  that  flour  would  be  placed 
on  the  market  at  $10  a  barrel,  Julius  H.  Barnes,  United 
States  Wheat  Director,  on  Aug.  8  wired  agents  of  the  United 
States  Grain  Corporation  authorizing  them  to  make  the  fol- 
lowing announcement  in  their  zones: 

The  United  States  Grain  Corporation  is  prepared  to  divert  from  its  flour 
purchases,  and  to  sell  and  deliver  to  wholesalers  and  jobbers  straight  wheat 
flour  in  140-pound  jute  sacks  on  a  basis  of  $10  25,  delivered  in  carload  lots, 
in  territory  east  of  the  Illinois  and  Indiana  line  and  east  of  the  Mississippi 
from  Cairo  to  the  Gulf,  and  at  $10  delivered  in  carload  lots  on  track  west 
of  that  line,  but  not  applying  to  Pacific  Coast  territory. 

Jobbers  and  wholesalers  who  purchase  such  flour  from  the  Grain  Cor- 
poration are  required  to  guarantee  not  to  sell  it  at  more  than  75  cents 
additional.  Wholesalers  and  jobbers  must  in  turn  require  that  the  retailer 
shall  not  sell  at  more  than  $1  25  additional  to  the  wholesale  price  in  original 
packages  and  at  a  price  not  higher  than  seven  cents  a  pound  for  broken 
packages  of  any  size. 

Further  information  regarding  the  plan  may  be  obtained  from  the  United 
States  Grain  Corporation,  42  Broadway. 


STRICT  OBSERVANCE  OF  "REASONABLE"  PROFITS  IN 
SUGAR  SALES  URGED  BY  PALMER. 
Attorney-General  A.  Mitchell  Palmer  on  Aug.  21  sent  a 
lengthy  telegram  to  all  U.  S.  [Attorneys  instructing  them  tha 
11  cents  per  pound  was  a' fair  retail  price[ for  sugar  and  that 
tbey_ should  require_obseryance  of  this'  st andard  "subject 
to  some  variation  on  account  of  the  flexibility  of  the~word 
'reasonable."  Mr.  Palmer  stated  that  the  U.  S.  Sugar 
Equalization  Board,  Incorporated,  purchased  and  now  owns 
and  controls  the  entire  domestic  and  Cuban  crop  of  sugar 
for  the  crop  years  of  1918  and  1919,  which  is  sold  to  refiners 
at  7.28  cents  per  pound  and  which  refiners  are  under  contract 
to  the  Board  to  sell  at  9  cents,  less  2%  discount  for  cash  or 
8.82  cents  net.  Mr.  Palmer  also  said  Edgar  Packard  of  the 
U.  S.  Food  Administration  has  assured  the  Department  of 
Justice  that  he  will  cancel  licenses  of  all  dealers  found  by  that 
Department  to  be  profiteering.  Mr.  Palmer's  telegram 
reads: 

The  United.States  Sugar  Equalization  Board,  Incorporated,  a  Government 
corporation  purchased  and  now  owns  and  controls  the  entire  domestic 
and  Cuban  crop  of  sugar  for  the  crop  years  of  1918  and  1919.  All  of  this 
raw  sugar  is  sold  to  the  refiners  at  7.28  cents  per  pound. i.  Refiners  are  under 


contract  to  the  Board  to  sell  this  sugar  at  9  cents,  less  2%  discount  for  cash, 
or  8.82  cents  a  pound  net. 

While  the  Food  Administration  margins  of  profit  were  in  force  wholesalers 
and  jobbers  actually  performing  the  functions  of  buying,  warehousing,  sell- 
ing and  distributing  sugar  were  allowed  a  margin  of  35  cents  per  hundred 
pounds,  plus  the  2%  discount  from  the  9-cent  list,  plus  15  cents  per  hundred 
pounds  for  expenses,  or  a  total  of  68  cents,  this  being  the  maximum  that 
may  be  added  by  the  jobbers  or  wholesalers  to  the  net  price  of  $8  82  per 
hundred  pounds  at  the  refinery. 

The  margin  allowed  retailers  under  the  Food  Administration  regulations 
was  1  cent  per  pound  for  sales  in  original  packages  and  1  }£  cents  per  pound 
in  broken  packages.  These  margins  are  not  now  specifically  in  force,  but 
under  the  law  and  the  license  regulations  dealers  are  restricted  to  a  reason- 
able profit  and  the  former  margins  prescribed  by  the  Food  Administration 
are  of  value  in  determining  reasonable  profits.  It  is  therefore  apparent 
that  sugar  should  reach  the  consumer  at  approximately  11  cents,  subject 
to  some  variation  on  account  of  the  flexibility  of  the  word  "reasonable." 

General  license  regulation,  rule  6,  still  in  force  so  far  as  relating  to  sugar, 
provides  that  the  licensee  in  selling  sugar  shall  keep  such  sugar  moving  to 
the  consumer  in  as  direct  a  line  as  possible  and  without  unreasonable  delay. 
Resales  within  the  same  trade  without  reasonable  justification,  especially 
if  tending  to  result  in  a  higher  market  price  to  the  retailer  or  consumer, 
will  be  considered  and  dealt  with  as  an  unfair  practice.  Unnecessary 
resales  within  the  trade  and  the  passing  of  sugar  from  wholesaler  to  whole- 
saler is  undoubtedly  responsible  for  much  of  the  present  radical  increase  in 
sugar  prices  in  many  localities. 

Edgar  Rickard  of  the  Food  Administration  is  cordially  co-operating  with 
us  in  the  campaign  now  being  conducted  and  advises  us  that  he  will  be  dis- 
posed to  cancel  licenses  after  investigation  by  the  Department  of  Justice 
and  upon  our  recommendation. 

There  has  been  some  misunderstanding  in  the  trade  on  the  subject  and  in 
some  cases  dealers  have  purchased  sugar  at  an  unreasonable  price.  When 
this  is  a  fact  it  will  not  be  profiteering  for  them  to  sell  at  a  reasonable  advance 
over  the  cost. 

Our  desire  is  to  secure  a  fair  price  for  the  consumer  and  we  do  not  wish  to 
pursue  a  wholesale  policy  of  recommending  the  cancellation  of  licenses. 
Where  trade  adjusts  itself  to  a  fair  margin  for  the  future,  past  transactions, 
unless  flagrant,  will  not  ordinarily  be  made  the  basis  of  a  rcommendation 
by  the  Department  for  the  cancellation  of  the  license. 


JAMES  A.  STILLMAN  ON  PRESENT  CONDITIONS- 
WARNING  AGAINST  HASTY  ACTION- 
SOLUTION  OF  RAILROAD  PROBLEM. 
In  an  analysis  of  the  present  general  situation  James  A. 
Stillman,  President  of  the  National  City  Bank  of  this  city, 
points  out  that  this  "is  not  a  time  for  hasty  action  or  for 
any  experiments  which  will  tend  to  prevent  the  speedj' 
revival  of  confidence  and  industry."  He  predicts  that  "the 
wage  earners  will  come  out  of  the  situation  the  gamers, 
because  the  decline  in  what  they  buy  will  be  greater  than 
in  wages."  The  railroad  question  he  considers  one  of 
national  policy,  to  be  settled  by  fair  discussion;  he  con- 
tends that  "railway  investors  are  entitled  to  have  a  fair 
return  on  their  capital,  as  compared  with  investors  in  other 
industries,  and  employees  are  entitled  to  fair  compensation 
as  compared  with  employees  in  other  industries."  This, 
he  adds,  "is  the  general  principle  upon  which  the  railroad 
problem  should  be  solved."  Mr.  Stillman's  observations 
were  contained  in  an  interview  with  the  United  Press, 
and  were  as  follows: 

The  general  situation  at  this  time  is  one  which  calls  for  temperate  speech. 
No  man  who  has  any  sense  of  social  responsibility  will  want  to  say  or  do 
anything  that  will  increase  the  confusion  and  excitement  which  exists. 

Patience  is  a  great  virtue  just  now.  The  world  has  had  enough  of  fight- 
ing. Organized  labor  has  officially  endorsed  the  League  of  Nations,  on 
the  theory  that  the  World  has  reached  a  stage  of  civilization  where  it  ought 
to  be  able  to  devise  a  better  way  of  settling  disputes  between  nations  than 
by  war. 

That  general  principle  is  just  as  true  in  disputes  in  industry  and  between 
classes  as  it  is  in  international  affairs.  There  should  be  a  better  way  to 
settle  them  than  by  strikes,  lockouts  or  other  means  which  entail  loss  and 
suffering  upon  the  public.  We  should  be  able  to  settle  our  differences 
without  threats  or  violence,  as  becomes  a  free  people.  Any  fair  proposi- 
tion will  win  in  this  country  in  the  long  run. 

The  war  has  interrupted  industry  and  made  many  conditions  abnormal. 
It  is  responsible  for  the  high  cost  of  living  by  causing  a  great  scarcity  of 
all  the  necessaries.  It  is  just  what  was  to  be  expected  after  the  withdrawal 
of  so  many  millions  of  men  from  production.  The  remedy  is  in  orderly 
industry.  The  whole  situation  will  right  itself  as  production  is  increased. 
Food  wUl  down  and  clothing  will  be  cheaper. 

The  country  went  through  a  similar  situation  after  our  Civil  War.  At 
first  there  Was  scarcity  and  high  prices,  but  when  industry  was  fully  re- 
sumed we  had  a  long  period  of  falling  prices.  It  is  true  that  in  many  in- 
stances wages  do  not  keep  pace  with  commodities  when  the  latter  are 
rising,  but  on  the  other  hand  wages  do  not  fall  as  fast  as  commodities  when 
the    latter    turn    downward. 

Labor  generally  loses  on  the  rising  scale  but  gains  on  the  falling  scale, 
and  the  gains  last  longer  than  the  losses. 

I  venture  to  predict  that  the  wage  earners  will  come  out  of  the  situation 
the  gainers,  because  the  decline  in  what  they  will  buy  will  be  greater  than 
in  wages.  It  has  always  been  so.  All  the  improvements  in  industry,  by 
invention  and  the  accumulation  of  capital,  work  for  the  benefit  of  labor. 

As  for  the  proposal  of  the  railroad  brotherhoods,  that  is  not  a  matter 
to  be  discussed  in  hot  blood.  It  is  a  question  of  national  policy,  to  be  set- 
tled by  fair  discussion,  not  considering  railway  owners  or  railway  employees 
alone,  but  the  interests  of  all  the  people. 

How  can  the  railways  be  most  efficiently  operated,  so  that  the  trans- 
portation charge,  which  the  public  must  pay  shall  be  as  small  as  is  consis- 
tent with  just  treatment  of  Investors  and  just  treatment  of  employees? 
Railway  investors  are  entitled  to  have  a  fair  return  on  their  capital  as 
compared  with  investors  in  other  industries  and  employees  are  entitled  to 
fair  compensation  as  compared  with  employees  in  other  industries.  This  is 
the  general  principle  upon  which  the  railroad  problem  should  be  solved. 

I  don't  believe  the  railroad  men  want  any  more  than  what  they  believe 
to  be  fair,  but  the  leaders  are  in  the  position  of  advocates  and  attorneys. 
They  sec  otic  side  of  the  case  only,  and  are  misled  by  the  vast  amount  of 
misinformation,  distorted  statements  and  half  truths  that  are  current. 
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The  owners  of  securities  of  the  principal  railroads  have  nothing  to  fear 
from  any  fair  inquiry  into  the  value  of  the  properties.  The  railroad  in- 
vestments of  this  country  as  a  class  are  certainly  as  clean  as  any  other  form 
of  investments. 

Vastly  more  money  has  been  made  by  the  people  who  have  followed  the 
construction  of  new  railroads  and  land  and  industrial  opportunity,  than 
has  been  made  by  investors  m  railroads.  The  rewards  on  the  average 
have  not  been  excessive,  measured  by  the  returns  upon  other  investments. 

There  have  been  unscrupulous  promoters  in  railroads  as  in  other  lines 
of  business,  but  the  stockholders  have  suffered  most  from  them.  The  great 
body  of  railroad  financing  has  been  honest  and  sound  on  the  whole,  and  the 
public  has  received  full  value  and  the  best  service  in  the  world. 

The  idea  that  the  Government  can  borrow  in  billions  of  dollars  at  4% 
under  present  conditions  is  a  mistaken  one.  "With  only  a  small  public  debt 
as  fjrmerly,  Government  bonds  free  of  all  taxation  were  in  demand  by  a 
small  class  of  investors  at  low  rates.  That  proves  nothing  as  to  the  ability 
to  float  great  loans. 

Let  any  one  ask  himself  how  many  people  he  knows  who  want  a  4% 
investment.  It  would  be  unjust  and  practical  repudiation  for  the  Gov- 
ernment after  ascertaining  the  fair  cash  value  of  railroad  property  to  forcibly 
take  it  over  for  a  Government  security  which  would  not  bring  its  face  value 
on  the  public  market.  According  to  the  argument  of  the  railroad  men  in 
their  own  behalf  money  has  so  depreciated  that  4%  on  a  given  sum  is  no 
more  than  2%  five  years  ago. 

This  is  not  a  matter  which  directly  concerns  commercial  banks  so  much 
as  it  does  savings  banks,  life  insurance  companies  and  private  investments, 
but  whoever  has  invested  in  good  faith  in  railroad  securities  should  have 
just  treatment.  Moreover,  it  is  necessary  that  the  present  holder  shall  be 
treated  in  a  manner  wrhich  will  not  repel  investments  in  the  future,  because 
vast  sums  must  be  had  continually  to  keep  the  railroads  up  to  the  present 
needs  of  the  country- 

Questions  of  this  kind  cannot  be  settled  by  ex  parte  statements  on  either 
side.  They  must  be  threshed  out  in  fair  candid  discussion,  and  settled 
with  a  desire  to  deal  justly.  Neither  side  can  claim  the  right  to  be  the  sole 
judge  of  its  own  case,  and  that  is  the  first  question  to  be  settled. 

It  is  not  a  time  for  hasty  action  or  for  any  experiments  which  will  tend 
to  prevent  the  speedy  revival  of  confidence  and  industry.  The  world  is 
short  of  the  common  necessities  of  life,  and  that  is  the  first  situation  to  be 
dealt  with. 


PROPOSALS  OF  RAILWAY  EXECUTIVES  PRESENTED 
TO  HOUSE  COMMITTEE— PLUMB  PLAN 
CRITICIZED. 
The  recommendations  of  the  Association  of  Railway 
Executives  for  the  return  of  the  railroads  to  private  control 
were  presented  to  the  House  Committee  on  Inter-State  and 
Foreign  Commerce  by  T.  De  Witt  Cuyler,  Chairman  of  the 
Association,  on  Aug.  20.  Last  winter  the  proposals  of  the 
Association  were  outlined  by  Mr.  Cuyler  to  the  Senate 
Committee  on  Inter-State  Commerce,  and  a  report  thereon 
appeared  in  our  issue  of  Jan.  11,  page  129.  While  in  the 
main  the  plan  has  undergone  no  change,  it  has  been  subjected, 
it  is  stated,  to  some  modification.  The  main  features  of 
the  legislation  which  Mr.  Cuyler  advocated  this  week  in 
behalf  of  the  Association,  which  represents  94%  of  the  mile- 
age of  the  country,  are  set  out  as  follows  in  the  Washington 
press  dispatches: 

1 .  Approval  by  public  authorities  of  rates  that  will  enable  the  railroads 
of  the  country  to  be  self-sustaining,  and  to  command  the  new  capital  needed 
year  by  year  for  expansion  of  railroad  facilities;  but  with  no  guarantee  of 
income  by  the  Government.  The  growth  of  population  and  industry  now 
requires  the  annual  investment  of  from  $700,000,000  to  $1,000,000,000 
of  new  capital. 

2.  Exclusive  regulation  of  rates  by  the  Inter-State  Commerce  Commission 
with  the  aid  of  regional  sub-commissions,  and  with  a  definite  direction  by 
Congress  to  the  Inter-State  Commerce  Commission  that  the  level  of  rates 
shall  provide  revenue  sufficient  to  pay  wages  and  other  expenses  of  opera- 
tion, a  fair  return  on  the  value  of  the  property  used  in  the  public  service, 
and  establish  and  maintain  a  credit  sufficient  to  attract  the  new  capital 
necessary  to  meet  the  public  need  for  transportation  facilities. 

3.  Greater  unification  of  public  regulation  of  the  privately  owned  and 
operated  companies,  by  broadening  national  control;  with  exclusive  national 
control  of  the  issue  of  securities  and  the  expenditure  of  new  capital,  and 
provision  for  Federal  incorporation  of  Inter-State  carriers. 

4.  Authorization  of  consolidations  of  existing  lines  into  strong,  competi- 
tive systems,  whenever  found  to  be  in  the  public  interest;  also  providing 
for  joint  use  of  equipment  and  terminals  when  in  the  public  interest. 

5.  A  Federal  Transportation  Board,  charged  with  the  general  oversight, 
from  the  point  of  view  of  the  public  interest,  of  all  transportation.  The 
Federal  Transportation  Board,  proposed  by  the  railroads,  would  be  com- 
posed of  three  commissioners  appointed  by  the  President.  This  Board 
would  be  co-ordinate  with  the  Inter-State  Commerce  Commission  and 
would  relieve  of  all  functions  excepting  rate  regulation,  valuation  and 
accounting. 

The  duties  of  the  Federal  Transportation  Board,  in  addition,  would  be: 

(a)  To  certify  from  time  to  time  to  the  Inter-State  Commerce  Commission 
the  amount  of  operating  revenues  needed  by  the  carriers  to  enable  them  to 
perform  their  public  service. 

(b)  To  require  the  distribution  in  times  of  congestion  of  traffic  from  the 
more  congested  to  the  less  congested  lines,  when  in  the  public  interest. 

(c)  To  require  the  joint  use  of  terminals  when  in  the  public  interest. 

(d)  To  consolidate  all  lines  into  a  unified  system  in  times  of  national 
emergency,  as  directed  by  the  President. 

In  order  to  provide  a  bridge  over  which  the  railroads  can  return  to  private 
operation,  without  risking  financial  disaster,  the  railroad  executives  make 
these  suggestions: 

(1)  With  the  termination  of  Government  operation,  the  level  of  rates 
established  by  the  Government  to  remain  temporarily  in  force. 

(2)  The  Inter-State  Commerce  Commission,  in  consultation  with  the 
Director-General  of  Railroads  and  the  new  Federal  Transportation  Board, 
to  readjust  rates  so  as  to  restore  the  equilibrium  between  revenues  and  ex- 
penses and  make  the  carriers  again  self-supporting. 

(3)  Pending  this  readjustment,  the  Government  guarantees  of  the  stand- 
ard return  to  continue. 

(4)  The  indebtedness  of  the  railroad  companies  to  the  Government  on 
account  of  new  capital  expenditures  made  during  war  control  to  be  funded 
for  ten  years. 


Mr.  Cuyler  in  his  presentments  to  the  House  Committee 
on  the  20th  inst.  criticized  the  Plumb  plan  for  the  nationali- 
zation of  the  railroads  and  expressed  "complete  confidence 
that  a  proposal  as  radical,  as  revolutionary,  .  .  .  will 
never  .  .  .  receive  the  sanction  of  the  great  body  of 
our  citizens."  The  Philadelphia  "Press"  of  Aug.  20  quotes 
Mr.  Cuyler  as  follows: 

I  cannot  bring  these  remarks  to  a  close  without  reference  to  the  proposa 
as  to  the  future  railroad  policy  made  to  this  committee  by  counsel  for  certain 
groups  of  the  employees. 

I  am  unable  to  accept  this  proposal  as  creating  an  issue  between  railroad 
companies  and  the  great  body  of  employees.  The  workers  on  the  railroads 
are  fair-minded  men,  thoroughly  patriotic  and  devoted,  as  their  fellow- 
citizens  are,  to  our  American  institutions. 

In  my  judgment,  they  will  never  knowingly  consent  to  dangerous  experi- 
ments destructive  of  our  institutions,  under  which  we  have  grown  to  be  the 
foremost  nation  of  the  world,  and  under  which  there  have  been  established 
standards  of  happiness  and  wellbeing  of  which  all  of  us  have  a  right  to  be 
proud. 

I  have  complete  confidence  that  a  proposal  as  radical,  as  revolutionary 
of  the  accepted  and  cherished  principles  of  our  social  and  economic  life,  as 
the  proposal  made  to  you,  will  never,  when  it  is  fully  understood,  receive 
the  sanction  of  the  great  body  of  our  citizens,  whether  engaged  in  railroad 
work  or  in  other  occupations. 

The  people  have  already  made  a  correct  appraisal  of  the  danger  of  the 
proposal  and  have  realized  that  it  involves  in  essence  the  taking  of  the  means 
of  all  the  people  to  acquire  the  railroad  properties  from  their  owners,  and 
turn  them  over,  not  to  all  the  people,  not  even  to  all  labor,  but  to  one  class 
of  labor — and  that  a  comparatively  small  one — to  manage  and  operate  for 
their  own  advantage  and  without  adequate  responsibility  to  any  public 
authority. 

In  order  to  popularize  the  proposal  it  is  accompanied  by  a  suggestion  of 
a  reduction  of  railway  rates.  Without  reference  to  the  pending  large  de- 
mands for  further  increases,  railway  wages,  since  the  beginning  of  Federal 
control,  have  already  been  increased  about  a  thousand  millions  of  dollars 
a  year,  which  is  more  than  the  entire  annual  return  on  the  capital  invested 
in  the  railroads. 

The  public  has  been  quick  to  see  that  the  promise  in  this  plan  of  a  reduc- 
tion of  railway  rates  is  entirely  illusory,  and,  in  fact,  that  it  promises  instead 
a  very  large  increase  either  in  rates  or  taxes,  for  the  public  burden  would 
depend  upon  the  exercise  of  the  power  of  the  employees  to  fix  their  own 
wages.  The  payment  of  the  wages  thus  fixed  would  constitute  a  charge 
against  all  the  people  either  in  transportation  rates  or  in  taxes. 

It  is  declared  by  the  proponents  of  this  measure  that  it  introduced 
democracy  into  industry.  Democracy  is  the  rule  of  all  the  people.  But  this 
would  be  the  rule  of  a  very  small  minority.  Instead  of  democratizing  in- 
dustry, it  would  establish  in  industry  class  power  and  privilege.  It  is  a 
proposal  to  take  a  large  part  of  the  national  wealth  and  set  it  aside  for  the 
benefit  of  relatively  a  very  small  class  of  our  population  at  the  expense 
of  all  the  rest. 

Railroad  owners,  while  the  immediate  object  of  attack,  are  by  no  means 
chiefly  interested  in  the  issue  which  has  thus  been  raised,  although  these 
owners,  directly  and  indirectly,  constitute  a  very  large  part  of  our  popu- 
lation. As  long  as  we  have  a  Constitution,  the  owners  must  be  paid 
adequate  compensation  for  their  property  if  it  is  taken. 

The  issue  affects  the  entire  people,  for  it  constitutes  an  assault  upon  the 
very  fundamentals  of  our  institutions. 

As  such  it  is  the  business  of  the  entire  public  and  as  such  it  will  be  opposed 
by  all  those  who  are  attached  to  American  ideals  and  to  American  concep- 
tions of  government  and  social  order. 


A.  P.  Thorn,  counsel  for  the  Association  of  Railway  Execu- 
tives, also  criticized  the  Plumb  plan,  and  asserted  that  its 
provision  for  the  retirement  of  private  capital  would  deprive 
the  railroads  of  one-third  of  the  book  value  of  the  lines. 
He  also  declared  that  this  provision  would  be  in  conflict 
with  Supreme  Court  decisions  because  it  provided  for  a 
legislative  reservation  as  to  what  values  should  be  excluded 
in  determining  what  the  Government  should  pay  to  the 
rail  owners.  Congress,  he  asserted,  could  make  no  such 
reservation  because  the  determination  of  value  is  purely 
a  judicial  question.  Press  dispatches  from  Washington 
also  state: 

Government  regulation  of  railroads  was  blamed  by  Mr.  Thorn  for  the 
present  condition  of  the  lines.  He  asserted  that  the  regulation  has  been 
"repressive  and  corrective"  and  had  not  taken  into  consideration  the  main- 
tenance of  efficiency.  He  added,  however,  that  he  did  not  ask  that  regu- 
lation be  diminished,  but  that  it  be  made  successful,  adding  that  the  great 
problem  before  Congress  was  to  stabilize  the  railroad  business  so  that  pri- 
vate investors  would  be  attracted  by  rail  securties. 


COMMITTEE  OF  RAILWAY  EXECUTIVES  TO  CONFER 
WITH  BANKERS. 
A  conference  will  be  held  to-day  (Aug.  23)  between  the 
special  committee  of  the  Association  of  Railway  Executives, 
Swager  Shirley,  Director  of  the  Division  of  Finance  of  the 
Railroad  Administration,  and  the  Bankers'  Committee 
which  drafted  the  plan  for  a  National  Equipment  Corpora- 
tion to  undertake  the  financing  of  the  $400,000,000  of  equip- 
ment which  the  Railroad  Administration  ordered  and  which 
has  been  partially  allocated  to  the  individual  roads.  The 
conference  will  be  held  at  the  offices  of  the  Association  at 
61  Broadway,  this  city. 


VICTOR  MORAWETZ  ON  THE  RAILWAY  PROBLEM. 
Victor  Morawetz,  whose  proposals  for  the  solution  of  the 
railway  problem  were  referred  to  in  our  issue  of  Jan.  25, 
page  334,  and  June  14,  page  2394,  has  issued  a  pamphlet 
under  date  of  .August  21 ,  embodying  some  further  sugges- 
tions on  the  subject.     In  emphasizing  the  necessity  of  the 
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re-establishment  of  railroad  credit  Mr.  Morawetz  refers  to 
the  fact  that  "for  more  than  ten  years  there  has  been  a 
gradual  deterioration  of  railway  credit  so  that  even  prior 
to  our  entry  into  the  great  Avar  it  became  impossible  to  finance 
new  railroad  projects."  If  the  railroads  should  now  be 
returned  by  the  Government  to  their  owners  without  far- 
reaching  remedial  legislation,  says  Mr.  Morawetz,  "a  large 
part  of  the  railroad  mileage  of  the  United  States  would  soon 
pass  into  the  hands  of  receivers."     He  adds: 

In  my  opinion,  this  deterioration  of  railway  credit,  with  the  consequent 
inability  of  the  majority  of  the  railway  companies  to  raise  necessary  capital, 
was  not  due  to  insufficiency  of  the  incomes  of  the  companies  but  it  was  due 
to  the  loss  of  confidence  of  investors  in  the  stability  of  these  incomes. 
I  believe  that  prior  to  the  war  the  incomes  of  most  of  the  important  com- 
panies would  have  been  sufficient  to  sustain  their  credit  if  investors  had  felt 
confidence  that  these  incomes  would  continue.  Investors  lost  confidence  in 
the  stability  of  railway  incomes  and  in  the  safety  of  railway  stocks  and  bonds 
(except  underlying  bonds  of  the  safest  class),  because  no  definite  and  prac- 
ticable rule  or  standard  for  fixing  railway  rates  was  prescribed  by  law  and 
they  feared  that  in  the  long  run  the  various  railway  commissions  would  not 
allow  the  companies  to  charge  the  rates  necessary  to  enable  them  to  con- 
tinue to  pay  the  interest  on  their  bonds  and  the  usual  dividends  on  their 
stocks. 

Merely  to  raise  rates  so  as  to  increase  the  pre-war  operating  incomes  of 
the  railway  companies  without  definite  assurance  as  to  the  future  would 
not  be  enough  to  restore  the  confidence  of  investors. 

The  railway  problem,  according  to  Mr.  Morawetz,  "can 
be  solved  only  by  furnishing  adequate  assurance  to  investors 
that  in  the  future  railway  rates  will  be  fixed  according  to 
some  definite,  practicable  and  just  rule  or  standard."  Mr. 
Morawetz  also  says  in  part: 

It  has  been  proposed  that  the  Inter-State  Commerce  Commission  shall 
make  a  valuation  of  the  railways  according  to  principles  and  rules  to  be 
determined  by  it,  taking  into  consideration  original  cost,  cost  of  reproduc- 
tion, average  earning  power  for  a  given  period  of  years  and  such  other 
elements  as  the  Commission  may  deem  proper  for  determining  their  fair 
value,  with  power  in  the  Commission  to  make  special  adjustments  in  indi- 
vidual exceptional  cases.  This,  in  substance,  amounts  to  a  proposal  to 
vest  in  the  Inter-State  Commerce  Commission  a  discretionary  power,  sub- 
ject to  no  governing  principle  or  rule,  to  value  the  railways  and  to  make  or 
to  unmake  the  values  of  railway  stocks  and  bonds.  I  submit  that  Congress 
should  not  delegate  such  a  power  to  any  commission  or  board,  even  if 
Congress  has  constitutional  power  to  do  so. 

It  has  been  proposed  that  Congress  shall  direct  the  Interstate  Commerce 
Commission  to  fix  rates  in  each  of  the  several  traffic  sections  of  the  country 
in  such  manner  as  to  yield  a  return  of  6%  per  annum  upon  the  aggregate 
of  the  so-called  property  investment  accounts  or  book  values  of  all  the  rail- 
ways in  the  traffic  section  plus  6%  upon  further  expenditures  of  capital, 
and  that  each  of  the  several  companies  in  each  region  shall  be  left  to  com- 
pete for  its  share  of  the  traffic  and  earnings  under  the  rates  thus  fixed.  In 
favor  oi  the  adoption  of  this  proposal  it  has  been  urged  that  6%  of  the 
aggregate  property  investment  accounts  of  the  railways  in  each  traffic 
section  would  yield  but  little  more  than  the  aggregate  returns  now  guaran- 
teed by  the  Government. 

No  one  familiar  with  the  way  in  which  the  stocks  and  bonds  of  the  rail- 
way companies  were  issued  and  the  way  in  which  the  book  values  of  their 
properties  were  fixed  can  assert  that  these  book  values  of  themselves  furnish 
any  defensible  basis  for  fixing  railway  rates  or  railway  incomes.  The  truth 
is  that  this  proposal  is  only  a  thinly  camouflaged  plan  to  fix  rates  for  the 
present  so  as  to  yield  a  little  more  than  the  aggregate  standard  returns  under 
the  Federal  Control  Act. 

I  do  not  find  fault  with  this  proposal  on  the  ground  that  it  would  give 
unduly  large  returns  to  the  railway  companies;  but  I  respectfully  suggest 
that  Congress  should  guard  against  any  action  that  might  be  construed 
as  an  approval  of  the  principle  or  rule  upon  which  the  proposal  is  based. 
If  this  principle  or  rule  were  applied  in  effecting  consolidations  of  the  several 
companies  or  in  distributing  among  them  the  aggregate  returns  fixed  in 
accordance  with  the  proposal,  gross  injustice  would  bo  done  to  those  com- 
panies which  have  been  conservative  in  their  financing  and  in  the  issue  of 
their  stocks  and  bonds. 

Mr.  Morawetz  sketches  briefly  the  plan  which  he  proposes 
for  the  solution  of  the  railway  problem,  which  among  other 
things  calls  for  the  creation  of  a  Federal  Railway  Board 
"with  adequate  power  to  carry  out  the  plan  and  to  perform 
the  other  functions  delegated  to  it  under  the  plan."  As 
his  views  concerning  the  standard  for  fixing  railway  rates 
Mr.  Morawetz  in  part  says: 

My  proposal  is  that  the  Act  of  Congress  shall  direct  the  Interstate  Com- 
merce Commission  from  time  to  time  to  fix  rates  in  each  traffic  section  in 
such  manner  as  to  yield  upon  the  railways  in  that  traffic  section  as  aggre- 
gate return  equal  to  at  least  the  sum  of  the  following  amounts: 

(a)  An  amount  equal  to  the  aggregate  adjusted  average  operating  income 
of  these  railways  during  the  test  years  under  the  Federal  Control  Act 
together  with  interest  at  an  average  fixed  rate  upon  moneys  expended  for 
additions  and  improvements  after  July  1  1917,  up  to  the  date  when  the 
provisions  of  the  Act  of  Congress  in  respect  of  future  capital  issues  shall 
become  operative. 

(6)  An  amount  equal  to  the  interest  actually  payable  on  bonds  thereafter 
issued  with  the  approval  of  the  Federal  Railway  Board  for  extensions  and 
improvements  of  the  railways  in  that  traffic  section,  or  in  renewal  of  matur- 
ing indebtedness. 

(c)  Until  the  railways  in  a  traffic  section  shall  have  been  vested  in  the 
Federal  railway  companies  an  amount  equal  to  6%  of  the  capital  actually 
raised  by  them  through  sales  of  their  stock  at  not  less  than  par  and  expended 
for  extensions  and  improvements — the  stock  in  every  case  to  be  issued  and 
sold  only  with  the  approval  of  the  Federal  Railway  Board  and  at  the  best 
prices  obtainable.  After  the  railways  shall  have  been  vested  in  the  Federal 
railway  companies  an  amount  equal  to  $6  per  share  of  stock  issued  and  sold 
by  the  Federal  railway  companies  with  the  approval  of  the  Federal  Railway 
Board. 

While  it  is  impracticable  to  determine  in  advance  the  precise  rate  of 
return  or  yield  to  investors  necessary  to  obtain  new  capital  by  issuing  stock, 
the  proper  return  upon  capital  raised  by  the  issue  of  stock  of  the  Federal 
railway  companies  would  be  adjusted  automatically  according  to  the  con- 
dition of  the  money  market  by  the  prices  at  which  the  stock  is  sold.  Thus, 
if  a  company  should  sell  at  $100  a  share  stock  upon  which  it  pays  dividends 
at  $6  per  share  annually,  the  yield  to  tho-purchaser  and  the  cost  to  the  com- 


pany of  the  capital  thus  obtained  would  be  6%;  but  if  the  stock  were  sold 
at  $120  per  share,  the  yield  to  the  purchaser  and  the  cost  to  the  company 
would  be  only  5%  upon  the  capital  actually  obtained.  On  the  other  hand, 
if  the  stock  were  sold  at  $90  per  share,  the  yield  to  the  purchaser  and  the 
cost  to  the  company  would  be  6.67%  on  the  capital  actually  furnished. 

If  in  any  year  the  rates  fixed  by  the  Interstate  Commerce  Commission  in 
any  traffic  section  should  fail  to  produce  the  aggregate  of  the  foregoing 
amounts,  the  Interstate  Commerce  Commission  should  add  the  deficiency 
to  the  amount  of  operating  income  or  return  to  be  raised  by  the  rates  in 
the  following  year. 

The  foregoing  amounts  would  aggregate  only  a  fair  return  on  the  existing 
property  of  the  railway  companies  plus  the  actual  cost  of  raising  additional 
capital.  Inasmuch  as  every  railway  company  from  time  to  time  must  make 
.  expenditures  which,  though  not  productive  of  additional  income,  cannot 
under  the  existing  rules  of  accounting  be  charged  to  operating  expenses 
but  must  be  charged  to  capital  account,  the  Interstate  Commission  should 
be  given  authority  to  revise  the  rules  of  accounting  so  as  to  include  as  opera- 
ting or  maintenance  expenses  all  expenditures  which  in  its  judgment  it  is 
not  expedient  to  capitalize  by  the  issue  of  bonds  or  stock. 

Division  of  Profits  of  Federal  Railway  Companies. 

It  is  proposed  that  the  net  profits  of  each  Federal  railway  company  shall 
be  applied  as  follows: 

(a)  First  to  the  payment  of  cumulative  dividends  at  the  rate  of  $5  per 
share  per  annum  on  the  company's  stock. 

(6)  After  payment  of  such  cumulative  dividends  one-half  of  the  remain- 
ing net  profits  of  each  fiscal  year  is  to  be  applied  to  the  payment  of  additional 
dividends  on  the  company's  stock  and  the  other  half  is  to  be  distributed 
under  the  direction  of  the  Federal  Reserve  Board  pro  rata  among  such  of 
the  Federal  railway  companies  as  have  failed  to  earn  the  cumulative  divi- 
dends of  $5  per  share  on  their  stock  until  these  cumulative  dividends  have 
been  provided  for  and  thereafter  any  balance  is  to  be  paid  to  the  Govern- 
ment. In  considering  this  proposal  it  should  be  borne  in  mind  that  the 
consolidation  of  the  several  existing  railway  companies  into  the  Federal 
railway  companies  is  to  be  effected  on  the  bases  of  their  operating  incomes 
during  the  test  years  and  in  such  maimer  as  to  equalize  so  far  as  practicable 
their  future  earning  capacity  under  fairly  adjusted  rate  schedules. 

Mr.  Morawetz  doubts  the  advisability  of  giving  railway 
employes  a  share  in  the  profits  of  the  railway  business,  and 
gives  his  reasons  therefor  as  follows: 

(a)  For  political  reasons  it  is  undesirable  to  give  participation  in  profits, 
in  addition  to  fixed  wages,  to  employees  engaged  in  operating  public  utilities 
like  railways,  the  rates  and  earnings  of  which  are  regulated  by  the  Govern- 
ment. In  this  respect  public  utilities  should  be  placed  upon  the  same  foot- 
ing as  the  Post  Office  Department  or  any  other  department  of  the  Govern- 
ment. 

(6)  It  would  be  difficult  to  give  to  the  large  body  of  seasonal  laborers 
employed  upon  the  railways  their  share  of  a  contingent  interest  in  the  pro- 
fits of  the  companies.  Moreover,  the  volume  of  labor  employed  upon  the 
railways  is  so  large  in  relation  to  the  divisible  income  that  no  substantial 
addition  to  the  fixed  wages  of  the  employees  would  be  practicable. 

(c)  Under  the  plan  which  I  am  proposing  rates  would  be  fixed  only  high 
enough  to  provide  a  fair  return  upon  the  existing  properties  of  the  railway 
companies  and  the  actual  cost  of  additional  capital  obtained  and  expended 
by  them  hereafter  under  the  direction  and  control  of  the  Federal  Railway 
Board.  Therefore,  to  give  participation  in  profits  to  railway  labor  it  would 
be  necessary  to  increase. railway  rates  and  incomes  sufficiently  to  produce 
the  aggregate  amount  of  profits  which  it  is  desired  to  give  to  the  laborers. 
The  aggregate  amount  of  profits,  in  addition  to  wages,  to  be  given  to  the 
laborers  in  each  traffic  section  would,  therefore,  have  to  be  definitely  fixed, 
from  time  to  time,  by  the  Interstate  Commerce  Commission,  but  the 
amounts  received  by  the  laborers  of  the  several  companies  would  vary 
according  to  the  incomes  of  the  companies. 

With  regard  to  the  railway  labor  problem,  Mr.  Morawetz 
says: 

The  Railway  Problem. 

The  railway  problem  cannot  be  solved  without  dealing  with  the  railway 
labor  problem.  It  needs  no  argument  to  show  that  an  increase  of  the 
wages  of  railway  laborers  involves  a  corresponding  increase  of  rates  and 
ultimately  must  be  paid  by  consumers  or  producers  throughout  the  country. 
A  general  increase  of  rates  would  bear  especially  on  farmers  and  other  pro- 
ducers, who  not  only  are  consumers  of  commodities  the  prices  of  which  are 
affected  by  the  cost  of  transportation,  but  also  are  producers  of  commo- 
dities, the  prices  of  which  are  fixed  largely  by  competition  in  foreign  markets 
or  by  foreign  competition  in  the  United  States  so  that  an  increase  of  the 
cost  of  transporting  these  commodities  cannot  be  shifted  to  other  con- 
sumers in  the  United  States. 

A  .s  railway  transportation  is  an  absolute  necessity,  the  well  orgnized 
unions  of  railway  men  have  the  power  through  concerted  strikes  to  enforce 
their  demands  and  to  levy  tribute  on  the  rest  of  the  people  to  the  same  extent 
as  an  invading  army.  Such  a  power  should  not  be  vested  in  any  man  or 
in  any  body  of  men.  It  is  no  answer  to  say  that  the  railway  unions  do  not 
intend  to  exercise  their  power  unjustly.  In  a  free  country  no  body  of  men 
can  be  the  judge  of  the  justice  of  their  own  demands  or  be  vested  with 
power  to  hold  up  the  entire  country. 

Railway  laborers  should  not  be  allowed  to  become  virtually  the  rulers 
of  the  country  by  forming  a  combination  having  power  to  enforce  any  de- 
mands they  may  see  fit  to  make  under  threat  of  destroying  all  industry 
and  depriving  the  people  of  the  necessaries  of  life.  While  no  man  can  be 
forced  against  his  will  to  work  upon  the  railway,  all  men  choosing  to  accept 
employment  upon  the  railways  should  be  required  by  law  to  submit  their 
demands  to  arbitration  or  to  the  decision  of  some  tribunal  established  by 
the  Government  representing  all  the  people,  and  they  should  be  prohibited 
by  law  from  joining  in  a  strike  unless  the  railway  company  by  which  they 
are  employed  should  fail  to  comply  with  the  award  or  the  decision  of  this 
tribunal. 

Power  to  decide  the  delicate  and  far-reaching  questions  involved  in  labor 
disputes  should  not  be  vested  in  any  one  person.  It  is  proposed,  therefore, 
that  the  President  be  authorized  with  the  advice  and  consent  of  the  Senate 
to  appoint  a  permanent  board  consisting  of  five  men  of  recognized  ability 
and  probity  and  that  this  board,  by  a  majority  vote,  shall  act  as  umpiie 
or  as  judge  in  deciding  controversies  between  the  railway  companies  en- 
gaged in  interstate  commerce  and  the  railway  labor  unions 


RESOLUTION  CALLING  FOR  INQUIRY  INTO  PLUMB 
CHARGES  OF  ALLEGA  TI0NS  AGAINST  RAILROADS. 
An  investigation  into  the  charges  alleging  corruption  of 
railroads  under  private  control,  made  before  the  House  Com- 
mittee on  Inter-State  and  Foreign  Commerce  on  Aug.  12 
bv  Glenn  E.  Plumb,  author  of  the  Plumb  plan  for  the  nation- 
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alization  of  the  railroads,  is  called  for  in  a  resolution  intro- 
duced in  the  House  on  Aug.  15  by  Representative  Huddles- 
ton  of  Alabama.  The  resolution,  which  asks  for  an  investi- 
gating committee  of  six,  was  referred  to  the  Committee  on 
Rules.     In  part  the  resolution  reads: 

Whereas,  Sensational  charges  have  been  made  before  the  Committee  on 
Inter-State  and  Foreign  Commerce  by  the  responsible  representatives  of 
2.200.000  railroad  employees,  that  the  railroads  of  the  United  States  are 
now  seeking  to  validate  billions  of  fraudulent  capitalization,  thereby  burden- 
ing the  American  people,  in  their  cost  of  living,  with  unjust  and  oppressive 
charges  for  transportation;  and, 

Whereas,  If  this  gigantic  fraud  has  been  perpetrated  the  American  people 
are  entitled  to  know  it  and  the  full  extent  thereof;  now  therefore  be  it 

Resolved,  That  the  Speaker  of  the  House  of  Representatives  be,  and  he  is, 
hereby  directed  and  empowered  to  appoint  a  committee  of  six  Representa- 
tives in  Congress,  which  committee  shall  be  charged  with  the  duty  to  in- 
vestigate and  to  ascertain  and  report  upon  the  truth  of  said  charges,  to  wit: 

1.  Whether  it  is  true,  as  charged,  that  the  railroads  have  fraudulently 
issued  vast  sums  in  securities  in  excess  of  the  consideration  paid  therefor, 
and,  if  so.  the  extent  of  such  usurpation. 

2.  Whether  it  is  true,  as  charged,  that  such  railroads  have  expended  on 
their  properties  out  of  excess  earnings  large  amounts  received  by  them  as 
payment  for  such  service,  and,  if  so,  to  what  extent  and  amount,  and  how 
for  such  expenditures  are  now  represented  in  their  investment  accounts. 

3.  Whether  it  is  true,  as  charged,  that  gifts,  grants,  aids  and  donations 
of  great  value  made  to  said  corporations  in  aid  of  the  construction  of  their 
railways  have  been  appropriated  to  the  private  benefit  of  promoters  or 
capitalized  against  the  public  in  property  investment  accounts,  and,  if  so, 
to  what  extent. 

4.  Whether  it  is  true,  as  charged,  that  the  pay-rolls  of  the  railroads  while 
under  Government  control  have  been  padded  for  practical  purposes,  and, 
if  so,  on  whose  responsibility  such  expenditures  have  been  made  and  the 
extent  thereof. 

5.  Whether  it  is  true,  as  charged,  that  while  under  Government  control 
the  managers  of  the  railroads  have  spent  large  and  unnecessary  sums  for 
the  maintenance  and  renewals  of  their  properties,  and  for  overcoming  past 
depreciation,  and,  if  so,  to  what  extent  and  on  whom  rests  the  responsi- 
bility therefor. 

Representative  Huddleston,  in  discussing  the  resolution, 
is  quoted  in  the  New  York  "Times"  of  Aug.  19  as  saying: 

The  entire  country  was  greatly  shocked  last  week  by  the  sensational 
charges  made  by  the  representatives  of  the  railroad  employees  of  gigantic 
frauds  perpetrated  in  the  capitalization  of  our  railroads.  The  charges 
voiced  by  Mr.  Plumb,  attorney  for  the  railway  labor  organization,  were  so 
sensational  and  far-reaching  as  to  cause  amazement  from  one  end  of  the 
nation  to  the  other. 

The  charges  made  against  the  railroads  have  the  greatest  significance, 
especially  at  this  time,  when  the  railroad  owners  are  seeking  to  have  Con- 
gress validate  their  capitalization  and  their  debts  by  legislation.  They  are 
demanding  of  Congress  a  guarantee  of  an  income  upon  their  capital  and 
debts.  If  Congress  yields  to  their  demands,  the  burden  of  all  the  frauds 
and  stealing  will  be  securely  placed  upon  the  shoulders  of  the  people. 

There  will  be  no  hope  for  them  to  unload  it  in  the  future.  This  is  the 
big  stake  that  the  railroads  are  playing  for.  This  is  why  they  have  been 
carrying  on  the  most  expensive  propaganda  in  the  history  of  our  nation; 
why  they  have  bought  newspapers  and  have  poisoned  all  the  fountains  of 
public  information. 

For  these  reasons,  it  is  of  the  highest  importance  that  a  thorough  inves- 
tigation of  the  charges  be  made  at  once.  The  investigation  must  be  made 
before  any  action  is  taken  by  Congress  upon  the  pending  railroad  measures. 
It  will  be  the  greatest  blunder  in  the  history  of  Congress  if  we  attempt  to 
legislate  upon  the  railroad  issue  without  knowledge  upon  the  truth  of  these 
charges. 

These  labor  officials  assert  that  the  charges  are  true.  They  are  demand- 
ing an  investigation  of  them.  More  than  one-tenth  of  the  entire  popula- 
tion of  the  United  States  may  be  said  to  be  back  of  these  charges.  We 
cannot  afford  to  do  less  than  give  the  full  investigation  which  is  demanded. 


Mr.  Plumb's  statement  embodying  the  charges  was  re- 
ferred to  in  our  issue  of  Saturday  last,  page  641.  In  re- 
iterating his  charges  in  a  letter  addressed  to  Chairman  Esch 
of  the  Committee  on  Inter-State  and  Foreign  Commerce, 
Mr.  Plumb,  it  is  learned  through  the  "Times"  of  the  18th, 
says  in  part: 

We  charge  that  the  men  who  are  pushing  this  conspiracy  through  the 
United  States  Chamber  of  Commerce  and  other  bodies  are  controlled  in 
whole  or  in  part  by  the  Morgan  interests,  the  Rockefeller  interests  and  the 
Gould  interests.  Through  the  interlocking  directorates  of  banks  and  trust 
companies  these  three  financial  groups  control  the  254,000  miles  of  railway 
of  the  United  States.  We  will  submit  complete  charts  showing  these  inter- 
locking directorates  and  financial  interests  in  their  relation  to  the  railroads. 

We  charge  that  the  five  railway  valuations  first  completed  and  published 
by  the  Inter-State  Commerce  Commission  show  the  aggregate  property 
investment  accounts  of  the  railways  named  therein  to  be  double  their  esti- 
mated actual  cost  of  reproduction  now.  We  charge  that,  so  far  as  the 
valuation  division  of  the  Inter-State  Commerce  Commission  has  valued 
railroads,  after  nearly  completing  its  survey  of  the  entire  transportation 
area  of  the  United  States,  this  ratio  of  double  the  estimated  actual  cost  of 
reproduction,  new,  holds  constant  with  respect  to  the  aggregate  property 
investment  account  as  submitted  by  the  railroads.  It,  is  upon  this  fraudu- 
lent investment  account  which  the  United  States  Chamber  of  Commerce 
and  financial  interests  behind  it  ask  Congress  to  compel  the  American  people 
to  pay  over  6%  in  yearly  returns. 

We  charge  that  wherever  the  valuation  division  of  the  Inter-State  Com- 
merce Commission  has  found  the  investment  account,  as  stated  by  the 
carrier,  equal  to  its  estimated  cost  of  reproduction,  new,  it  is  due  to  surplus 
and  excessive  earnings  after  ample  dividends  have  been  dedclared  to  stock- 
holders and  bondholders,  and  that  the  excessive  earnings  extorted  from  the 
public  have  been  plowed  into  the  property  and  made  the  basis  for  correspond- 
ing and  unwarranted  transportation  charges. 

You  will  recall  the  earnest  warning  uttered  to  your  committee  by  Mr. 
Garretson,  in  which  he  said,  it  is  largely  within  the  power  of  Congress  to 
allay  the  unrest  which  is  taking,  to  the  utmost,  the  energies  of  the  labor 
leaders  to  restrain.  In  this  law-abiding  course  we  ask  your  aid.  We  ask 
that  our  charges  be  respected  and  heeded,  that  this  hearing  be  had,  that 
the  investigation  prayed  for  be  made,  and  that  a  report  upon  the  findings 
be  laid  before  Congress  before  it  acts  to  restore  the  veins  and  arteries  of 
the  nation  to  the  private  financial  groups  that  have  drained  them  of  their 
life-giving  properties. 


U.  S.  CHAMBER  OF  COMMERCE  ON  PLUMB  PLAN  FOR 
NATIONALIZATION  OF  RAILROADS. 
A  statement  pointing  out  the  dangers  imminent  with  the 
adoption  of  the  Plumb  plan  for  the  Nationalization  of  rail- 
roads was  issued  on  Aug.  12  by  the  directors  of  the  Chamber 
of  Commerce  of  the  United  States,  who  declare  that  "Govern- 
ment ownership  would  monopolize  and  deaden,  rather  than 
democratize  and  revive,  railroad  transportation.  It  would 
paralyze  a  great  industry  whose  vigorous  development  is 
essential  to  the  happiness  and  prosperity  of  all  our  people." 
The  statement  also  says: 

Any  proposal  for  Government  ownership  of  railroads,  whatever  the  pro- 
vision for  operation,  raises  questions  which  every  citizen  must  eventually 
consider  for  himself.  To  increase  the  present  public  debt  from  $30,000,- 
000,000  to  $50,000,000,000  in  order  to  acquire  the  roads  would  severely 
strain  the  credit  of  the  nation  and  depress  the  value  of  the  Liberty  and 
Victory  bonds  held  by  millions  of  people.  The  public  as  a  whole  through 
the  Government  would  be  asked  to  assume  the  burden  and  financial  risks 
of  railway  capital,  while  the  roads  would  be  run  by  and  for  the  managers 
and  employees.  The  suggestion  of  possible  reduction  of  costs  of  transporta- 
tion and  betterment  of  service  under  such  a  system  is  purely  theoretical 
and  has  not  been  established  in  practice  by  the  Government  operation  of 
the  railroads.  On  the  contrary,  in  this  country  as  elsewhere  the  very  oppo- 
site results  have  been  shown. 

Government  ownership  means  a  retarded  development  of  the  railroads. 
1  Because  of  the  war  the  country  is  sadly  behindhand  in  railroad  construction. 
Additional  facilities  must  be  added  at  once  and  enormous  railway  extension 
must  be  made  during  the  next  few  years  to  meet  the  actual  demands  of  our 
country's  growth.  This  calls  for  the  highest  type  of  individual  initiative 
and  enterprise.  Politics  must  be  kept  out  of  the  railroad  business.  To 
make  the  railroads  public  property  and  those  who  operate  them  Government 
employees  is  to  throw  the  railroads  into  the  arena  of  party  politics.  In 
such  an  event  there  would  be  serious  danger  of  autocratic  control  of  the 
Government  by  Government  employees. 

The  overwhelming  trend  of  public  sentiment  throughout  the  United  States 
is  opposed  to  Government  ownership  of  the  railroads.  The  organizations 
constituting  the  membership  of  the  Chamber  of  Commerce  of  the  United 
States,  scattered  throughout  all  sections  of  our  country,  have  just  declared 
with  practical  unanimity  in  favor  of  adhering  to  the  policy  of  corporate 
ownership  and  operation  of  the  railroads  under  a  comprehensive  system 
of  Government  regulation  and  with  the  return  of  the  roads  to  their  owners 
as  soon  as  adequate  legislation,  such  as  the  National  Chamber  asks,  can 
be  enacted. 

The  Chamber  of  Commerce  of  the  United  States  believe  in  the  mainten- 
ance of  that  most  vital  principle  of  our  American  institution — private 
initiative. 

At  its  recent  annual  meeting  in  St.  Louis  it  declared  it  to  be  essential  that 
our  Government  should  scrupulously  refrain  from  entering  upon  any  of  the 
fields  of  transportation,  industry,  commerce,  or  any  phase  of  business  that 
can  be  successfully  undertaken  and  conducted  by  private  enterprise. 

The  concrete  and  actual  question  that  confronts  the  country  now  is, 
shall  we  depart  from  these  f undamental  principles  ? 


WARFIELD  PLAN  FOR  RETURN  OF  RAILROADS  AD- 
VOCATED ON  BEHALF  OF  SAVINGS  BANKS. 
In  advocating,  before  the  House  Committee  on  Inter- 
State  and  Foreign  Commerce  on  Aug.  14,  the  plan  formu- 
lated by  the  National  Association  of  Owners  of  Railroad 
Securities  (the  so-called  Warfield  Plan)  for  the  return  of  the 
railroads  to  their  owners,  Samuel  H.  Beach,  of  Rome,  N.Y., 
stated  that  the  vital  point  of  the  proposed  bill  embodying 
the  plan  "is  that  if  to  those  roads  having  the  average  of  effi- 
ciency, can  be  assured  a  return  of  6%  by  Act  of  Congress, 
it  will  settle  and  take  out  of  the  hands  of  the  Inter-State 
Commerce  Commission  the  much  vexed  question  of  'What 
is  a  reasonable  return?'  "  Mr.  Beach  who  is  President  of 
the  Savings  Bank  Association  of  the  State  of  New  York 
argued  in  favor  of  the  plan  in  behalf  of  the  savings  depositors 
of  the  State;  it  is  contended  that  if  enacted  into  law  the  plan 
would  tend  to  stabilize  the  securities  held  in  large  volume 
by  the  savings  banks  and  life  insurance  companies  of  the 
State  and  Nation.     In  part  Mr.  Beach  said: 

The  only  idea  in  the  minds  of  many  people  regarding  railroad  securities 
is  that  they  are  mainly  owned  and  held  by  the  very  wealthy.  They  do 
not  stop  to  consider  the  fact  that  the  major  portion  of  the  liquid  wealth 
of  the  nation  consists  of  the  small  accumulations  of  the  many  rather  than 
of  the  larger  holdings  of  the  few. 

The  Savings  Banks  Association  of  the  State  of  New  York,  of  which  I 
have  the  honor  to  be  the  president,  comprises  in  its  membership  139  of  the 
141  mutual  savings  banks  in  the  state.  These  mutual  savings  banks  have 
no  stockholders  and  no  stock.  The  trustees  receive  no  pay  for  their  services 
and  every  dollar  the  savings  banks  earn,  beyond  the  actual  cost  of  doing 
business,  belongs  to  the  depositors.  It  is  needless  to  say  these  banks  are 
popular  with  the  people  for  over  one-third  of  the  entire  population  of  New 
York  State,  counting  every  man,  woman  and  child  are  depositors  in  mutual 
savings  banks.  To  be  exact  there  are  over  3,500,000  depositors  who  have 
to  their  aggregate  credit  the  enormous  sum  of  over  two  billions  of  dollars. 

There  aro  similar  mutual  savings  banks  in  fourteen  other  states,  the  total 
number  being  615  which  own  approximately  $850,000,000  of  railroad 
securities.  These  securities  belong  to  over  9,000,000  people  who  are  deposi- 
tors in  the  widely  scattered  mutual  savings  banks  of  the  nation. 

Savings  banks  are  required  by  law  to  invest  the  money  of  their  depositors 
as  speedily  as  possible  in  certain  safe  and  specifically  designated  high-class 
securities  and  among  them  of  necessity  are  those  issued  by  the  railroads. 

Besides  the  savings  bank  depositors  there  are  33,000,000  citizens  holding 
life  insurance  policies;  and  railroad  securities  form  a  large  block  in  the 
investments  of  the  companies  by  which  these  policies  are  issued.  In  addi- 
tion to  these  are  millions  of  small  depositors  in  trust  companies,  national 
banks  and  state  banks;  also  hundreds  of  universities,  thousands  of  trust 
estates  and  individual  investors,  so  that  in  all  50,000,000  million  people, 
a  full  half  of  all  the  people  in  the  nation,  comprising  mainly  the  middle  class 
— made  up  of  business  men,  mechanics,  clerks,  laborers,  the  widow  and  the 
orphan — are  vitally  interested  in  having  the  railroads  returned  to  private 
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ownership  under  such  terms  and  conditions  as  will  render  present  out- 
standing  bonds  desirable  to  retain  and  future  issues  attractive  as  an  in- 
vestment. 

I  am  before  you  to-day  to  advocate  the  plan  which,  after  exhaustive 
research  and  careful  thought  and  deliberation,  has  been  formulated  by  the 
National  Association  of  Owners  of  Railroad  Securities.  This  plan  was 
incorporated  in  a  bill  and  introduced  near  the  close  of  the  last  session  of 
i  .ingress,  and  is  to  be  re-introduced  at  the  present  session. 

To  describe  this  plan  in  the  briefest  possible  manner — for  without  doubt 
its  text  is  familiar  to  you  all — it  provides  that  Congress  shall,  by  specific 
act,  provide  that  such  rates  for  freight  and  passengers  shall  be  established 
as  will  produce  a  return  of  not  less  than  6%  upon  the  combined  property 
invest  ment  accounts  of  the  roads  in  each  of  the  three  classification  territories. 

While  this  average  return  of  6%  would  not  enable  the  roads  traversing 
a  sparsely  settled  district,  to  earn  quite  the  average  it  would  enable  the 
roads  operating  through  a  thickly  settled,  rich  territory  to  earn  much  more 
than  6%  and  would  therefore  at  first  thought  appear  to  be  inequitable; 
but  to  cover  this  point  the  proposed  plan  contains  the  entirely  original  and 
easily  workable  suggestion  that  all  money  which  a  railroad  earns,  in  excess 
of  Gr,  ,  shall  be  divided  into  three  equal  parts.  One  third  is  to  be  retained 
by  the  road  that  earns  it.  One  third  is  to  go  to  labor— the  employees  of 
the  railroad — and  the  remaining  third  is  to  be  devoted  to  such  use  as  will 
be  of  benefit  to  the  traveling  public  and  the  shippers. 

It  is  our  firm  conviction  that  the  railroads  cannot  avoid  destruction  and 
eventual  Governmental  absorption  unless  they  are  assured  of  a  return  of 
not  less  than  6%,  "through  exercise  by  Congress  of  its  duty  to  stop,  by 
Act,  the  knife  of  regulation  short  of  the  heart  of  the  transportation  system 
of  the  United  States." 

I  am  here  because  I  directly  represent  trust  funds  to  the  amount  of 
$2,000,000,000.  And  when  I  say  "trust  funds"  I  mean  just  that  in  every 
sense  of  the  words.  So  carefully  has  the  Legislature  of  the  State  of  New 
York  safe-guarded  and  hedged  about  the  investment  of  the  money  deposited 
in  savings  banks  by  carefully  worded  restrictive  laws,  that  those  laws  have 
become  the  mark  and  model  which  other  states  are  fast  adopting  as  their 
own.  By  these  laws  a  railroad,  in  order  to  have  its  bonds  become  legal  for 
savings  banks  to  hold,  must  be  efficiently  operated.  It  must  have  a  specific 
earning  capacity,,  demonstrated  by  the  amount  of  dividends  regularly  de- 
clared over  a  fixed  period  of  years.  In  other  words  a  savings  bank  cannot 
buy  a  railroad  bond  unless  that  bond  is  rendered  as  safe  and  secure  and  as 
certain  of  being  paid  in  full  at  maturity,  as  human  experience  can  determine. 

But  nothing  in  human  experience  affords  a  precedent  for  such  operation 
of  railroads,  in  this  or  any  other  country,  as  the  past  two  years  has  wit- 
nessed. Operating  costs  have  mounted  so  far  out  of  proportion  to  receipts 
that  the  bonds  of  at  least  eight  or  nine  railroads,  which  were  eligible  before 
the  war  started  are  in  a  fair  way  to  become  illegal  for  savings  banks  to  hold . 

It  is  easy  to  ask  "Why  cannot  these  laws  be  made  more  liberal  to  con- 
form to  new  conditions?"  But  the  fact  is  we  do  not  want  these  laws 
changed.  We  have  no  need  to  attempt  to  camouflage  our  position.  What 
we  do  want  is  to  have  such  legislation  enacted  as  will  bring  the  railroad 
securities  up  to  the  requirements  of  the  law;  so  that  instead  of  being  forced 
to  sell  the  bonds  we  now  hold  and  thereby  still  further  deflecting  an  already 
depressed  market  we  may  feel  warranted  and  justified  in  adding  to  our 
holdings  by  investing  in  new  issues  of  railroad  bonds  as  much  of  the  2,000,- 
000,000  of  deposits  entrusted  to  our  care  as  we  are  permitted  to  do  by  the 
laws  which  govern  our  investments. 


LLOYD  GEORGE  ON  DELAY  IN  ARRANGING  PEACE 
WITH    TURKEY— UNITED    STATES 
HELP    FOR    ARMENIA. 
In  his  speech  in  the  House  of  Commons  on  Aug.  18  (re- 
ferred to  at  length  elsewhere  in  to-day's  issue  of  the  "Chroni- 
cle")   the   British   Prime   Minister,    David    Lloyd   George, 
placed  responsibility   for  the  delay  in  making  peace  with 
Turkey   upon    the   United    States.     The   Associated    Press 
accounts  of  his   speech  state: 

Great  Britain,  he  said,  desired  to  know  how  far  the  United  States  was 
prepared  to  assume  her  share  in  the  guaranteeing  of  the  protection  of  peo- 
ple under  the  former  Turkish  yoke,  and  while  awaiting  this  information 
Great  Britain  had  occupied  Turkish  territory. 

Lloyd  George  used  strong  words  in  dealing  with  the  necessity  for  the 
promoters  of  the  League  of  Nations  to  show  good  faith  by  reducing  arma- 
ments. He  said  that  those  who  believed  most  in  the  League  of  Nations 
must  trust  it  most,  and  the  remainder  would  follow  them.  Great  Britain 
was  ready  to  reduce  armaments  as  a  first  condition  of  real  economy  in  world 
armaments,  and  if  all  other  countries  also  were  ready,  economy  would  re- 
sult. If  the  nations  increased  their  armaments,  the  Premier  declared,  the 
League  of  Nations  would  be  a  mere  sham  and  a  scrap  of  paper. 

In  stating  that  he  had  reason  to  hope  that  the  expected 
dangers  to  the  Armenians  were  greatly  exaggerated,  Bonar 
Law,  in  addressing  the  House  on  the  18th  is  credited  in  the 
Associated  Press  as  saying: 

If  there  were  any  signs  of  help  coming  from  the  United  States  for  Ar- 
menia, Great  Britain  would  gladly  welcome  it.  It  was  an  American, 
rather  than  a  British  affair,  and  the  Americans  were  in  a  better  position 
to  deal  with  it.  He  added  that  American  interests  were  even  greater 
than  those  of  the  British,  and  said  he  was  sure  that  if  the  United  States 
Government  in  a  similar  case  had  asked  the  British  Government  to  hold 
out  a  little  longer  until  arrangements  had  been  made  the  British  would 
have  done  their  best. 

The  speaker  said  he  was  unable  to  hold  out  much  hope  of  keeping  the 
British  in  that  region  for  any  length  of  time,  but  that  he  had  reason  to  feel 
that,  owing  to  the  presence  of  the  Allied  commissioners,  the  evil  so  much 
dreaded    would    not    materialize. 


ITEMS   ABOUT    BANKS,    TRUST    COMPANIES,    ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this  week 
and  only  ten  shares  were  sold  at  auction.  There  were  no 
transactions  in  trust  company  stocks. 

Shares.    BANK — New  York.  Low.    High.    Close.       Last  previous  sale. 

10  First  National  Bank 1019     1019     1019     Aug.     1919—1026 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  given 
as  $90,000,  an  unchanged  figure  from  the  last  preceding  sale. 


At  a  meeting  of  the  directors  of  the  Chemical  National 
Bank  of  this  city  on  Aug.  20  Edwin  Gibbs,  Assistant  Secre- 
tary of  the  F'armers'  Loan  &  Trust  Company  of  New  York 
was  appointed  Trust  Officer.  Mr.  Gibbs  will  have  charge 
of  the  recently  organized  Trust  Department  of  the  bank 
and  will  enter  upon  his  duties  on  Sept.  15.  At -the  same 
meeting  Wilbur  F.  Crook,  for  several  years  Credit  Manager 
of  the  Chemical,  was  appointed  Assistant  Cashier. 


The  Asia  Banking  Corporation  announces  the  appoint- 
ment of  W.  G.  Avery  as  General  Manager  of  its  Far  Eastern 
branches,  with  headquarters  at  Shanghia.  Mr.  Avery, 
who  was  formerly  Assistant  Treasurer  of  the  Guaranty  Trust 
Company  of  New  York,  left  New  York  Aug.  19  and  will  sail 
from   Vancouver   on   Sept.   4. 


The  stockholders  of  the  Colonial  Bank  of  this  city  ratified 
on  Aug.  20  a  proposal  to  increase  the  capital  from  $500,000, 
consisting  of  5,000  shares  of  the  par  value  of  $100  each,  to 
$600,000  consisting  of  6,000  shares  of  the  par  value  of  $100 
each. 

The  question  of  increasing  the  capital  of  the  New  Nether- 
land  Bank  of  this  city  from  $300,000  to  $600,000  was  rati- 
fied at  the  special  meeting  of  the  stockholders  held  on  Aug. 
20.  The  proposed  meeting  was  referred  to  in  our  issue  of 
Aug.  2,  page  448.  The  new  stock  (par  $100)  will  be  offered 
to  the  present  shareholders  at  $210  per  share,  and  the  en- 
larged capital  will  become  effective  Oct.  1  next. 


W.  A.  Henderson  and  H.  E.  Whitney  have  been  made 
Assistant  Treasurers  of  the  Bankers'  Trust  Company  of 
this  city.  L.  H.  Plumb  has  been  made  Assistant  Secretary 
of    the    institution. 


At  a  regular  meeting  of  the  board  of  directors  of  the  Col- 
umbia Trust  Company  of  New  York  on  Aug.  21  Thomas  A. 
Buckner,  Vice-President  of  the  New  York  Life  Insurance 
Company,  was  elected  a  director. 


Hugh  F.  Donnelly,  Credit  Manager  of  the  Italian  Discount 
&  Trust  Co.,  399  Broadway,  New  York,  was  on  Aug.  20 
appointed  Assistant-Secretary  of  that  Company. 


Because  of  an  error  made  last  week  (page  648)  in  reporting 
the  election  of  new  officers  in  the  Mercantile  Bank  of  the 
Americas  we  repeat  the  announcement  herewith. 

At  a  meeting  of  the  Board  of  Directors  of  the  Mercantile  Bank  of  the 
Americas  held  on  Thursday,  Aug.  14,  in  addition  to  the  present  Vice- 
Presidents  of  the  Bank,  Frederick  Strauss,  Albert  Breton  and  Jason  A. 
Neilson,  there  were  elected  as  additional  Vice-Presidents  Alfred  Meyer,  who 
will  have  the  joint  title  of  Vice-President  and  General  Manager,  L.  S.  Wyler, 
Walter  M.  Van  Deusen  and  William  B.  Mitchell. 


George  T.  Schorzingor  was  appointed  an  Assistant- 
Treasurer,  and  John  R.  Kimball  an  Assistant-Manager  of 
the  Bond  Department  at  a  meeting  of  the  executive  committee 
of  the  Board  of  Directors  of  the  Guaranty  Trust  Co.,  of 
New  York  on  Aug.  7. 


The  stockholders  of  the  John  Nemeth  State  Bank  of  this 
city  voted  at  their  meeting  on  May  8  1919  to  increase  its 
capital  stock  from  $100,000  to  $200,000.  The  enlarged 
capital  will  become  effective  on  Oct.  1  1919  and  the  new 
stock  will  be  sold  to  the  present  stockholders  at  par.  With 
this  increase  of  capital  the  bank  will  have  a  capital,  surplus 
and  undivided  profits  of  over  $500,000.  The  bank  will 
remove  from  its  present  quarters,  1597  Second  Ave.,  to  10 
East  22d  St.  as  soon  as  extensive  alterations  of  the  building 
have  been  completed.  It  will  occupy  the  entire  five-story 
building;  the  first  two  floors  and  basement  being  used  for  the 
bank  proper  and  for  public  safe  deposit  vaults,  while  the 
upper  floors  will  house  the  extensive  foreign  department 
of  the  bank. 


The  Fidelity  Trust  Co.,  of  Buffalo  has  acquired  the 
properties  adjoining  its  present  quarters  on  Swan,  Pearl  & 
Erie  Streets.  The  parcel  consists  of  the  Chapin  Block  (more 
recently  known  as  the  Liberty  Building)  and  the  Locke 
property.  The  acquisition  of  these  parcels  gives  the  Trust 
Company  the  entire  sweep  from  Main  to  Pearl  Street  with  a 
frontage  of  approximately  117  feet  on  Swan  Street,  57  feet 
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on  Pearl  and  S2  feet  on  Erie  Street.  The  entire  history  of 
Buffalo  centres  about  this  property.  Clifford  Hubbell, 
President  of  the  Trust  Company,  who  announced  the  pur- 
chase of  the  properties,  states  that  the  steady  growth  of 
patronage  warrants  preparation  for  future  expansion. 


Action  has  been  taken  toward  increasing  the  capital  of  the 
Commercial  Trust  Company  of  Philadelphia  from  $1,000,000 
to  82,000,000.  Stockholders  of  record  Aug.  5  are  privileged 
to  subscribe  to  the  new  stock  at  $200  per  share;  payment  may 
be  made  in  installments  as  follows:  $40  Sept.  1,  $80  Oct.  1, 
and  SS0  on  Nov.  1 .  The  right  to  subscribe  must  be  exercised 
by  Sept.  1.  The  stockholders  ratified  the  proposal  on  Aug. 
5  1919.  The  increased  capital  will  become  effective  Nov. 
1  1919. 


H.  W.  Stehfest,  Treasurer  of  the  Commercial  Trust  Co. 
of  Philadelphia,  was  elected  on  Aug.  14,  a  Vice-President  of 
the  institution  in  addition  to  his  present  duties. 


The  Republic  Trust  Co.  of  Philadelphia  is  to  have  a  hand- 
some new  home  erected  on  the  site  of  its  former  building  at 
1429  Chestnut  Street  which  is  now  being  torn  down  to  give 
place  to  the  new  structure.  The  new  building,  designed  and 
planned  by  Stuckert  &  Co.  of  Philadelphia,  will  be  used 
exclusively  by  the  bank  and  will  be  fitted  throughout  with 
the  latest  banking  facilities,  being  four  stories  in  height, 
costing  over  $100,000.  At  present  the  company  is  occupy- 
ing temporary  quarters  in  the  Lincoln  Building,  pending  the 
completion  of  the  new  building.  The  Republic  Trust  Co. 
was  organized  in  1906  and  opened  for  business  the  following 
year.  The  resources  of  the  institution  now  amount  to  more 
than  $4,000,000.  George  C.  Allen,  is  President,  John  E. 
McCully  Vice-President;  W.  C.  Pollock  Jr.  Secretary  and 
Treasurer  and  Thos.  G.  Hawkes  Title  and  Trust  Officer. 


At  a  meeting  of  the  directors  of  the  Fox  Chase  Bank  of 
Philadelphia  on  August  12,  Charles  F.  Keller  was  elected 
Assistant  Cashier. 


Samuel  M.  Hann,  Vice-President  of  the  Fidelity  Trust 
Co.  of  Baltimore,  has  been  elected  a  director  of  the  Title 
Guarantee  &  Trust  Co.  of  that  city.  In  addition  to  his 
being  made  a  Director  Mr.  Hann  was  also  elected  a  member 
of  the  Executive  Committee. 

The  Fidelity  Trust  Co.  of  Baltimore  has  issued  a  summary 
of  the  tax  and  revenue  laws  affecting  individuals  and  cor- 
porations in  Maryland.  The  booklet  gives  explicit  infor- 
mation as  to  state  licenses  and  the  payment  of  taxes  in  the 
counties,  cities  and  towns  of  Maryland  and  the  payment  of 
licenses  and  other  public  charges  in  Baltimore  city.  Vice- 
President  Hann,  the  company's  tax  expert,  has  made  a  study 
of  State  and  National  taxation  laws,  particularly  the  Federal 
income  tax  laws. 

Albert  C.  Bruce  of  the  Bartlett-Hayward  Co.  has  been 
elected  a  director  of  the  National  Union  Bank  of  Maryland, 
Baltimore,  to  fill  a  vacancy  on  the  board. 


A  new  Cleveland  financial  institution — The  Spira  State 
Bank  &  Trust  Co. — has  applied  for  a  charter  under  the  laws 
of  Ohio.  It  is  proposed  to  form  the  bank  with  a  capital  of 
$150,000.  Henry  Spira,  Sigmund  Spira,  Philip  Spira, 
Harry  Lorber,  E .  M .  Greenwold,  are  among  the  incorporators. 


H.  H.  Darst,  until  recently  Vice-President  and  Secretary 
of  the  Dayton  Savings  &  Trust  Co.  of  Dayton,  Ohio,  has 
been  elected  President  of  the  City  National  Bank  of  that  city. 
Mr.  Darst  had  served  the  Dayton  Savings  &  Trust  Co.  as 
Vice-President  and  Secretary  since  its  organization  in  1903 
and  is  well  known  throughout  the  State.  W.  G.  Davidson, 
former  Cashier  of  the  City  National  Bank,  of  Dayton,  has 
been  elected  First  Vice-President  of  that  bank,  succeeding 
Clarence  Keifer,  resigned.  H.  E.  Whalen,  former  Assistant- 
Cashier  of  the  City  National  Bank,  has  been  elected  Cashier, 
succeeding  Mr.  Davidson. 


Announcement  was  made  on  Aug.  5  of  the  proposed 
amalgamation  of  the  First  National  Bank  and  the  Mer- 
chants' National  Bank  of  Middletown,  Ohio,  under  the  title 


of  the  First  &  Merchants'  National  Bank.  The  new  organ- 
ization will  have  a  capital  of  $400,000  and  will  occupy  a  six- 
story  home  to  be  erected  at  the  northwest  corner  of  Main  and 
Third  Streets.  The  First  Savings  Bank  and  its  branch,  the 
Armco  Bank,  subsidiary  institutions  of  the  First  National 
Bank,  are,  we  understand,  not  included  in  the  merger,  but 
are  to  be  absorbed  by  the  American  Trust  &  Savings  Co. 
of  Middletown.  This  latter  institution  is  to  move  to  the 
present  building  of  the  Merchants'  National  Bank  when 
vacated,  but  the  First  Savings  and  Armco  banks  will  con- 
tinue in  their  present  quarters  where  they  will  be  operated 
as  branches  of  the  American  Trust  &  Savings  Co. 


With  a  view  to  broadening  its  scope  the  First  National 
Bank  of  Chicago  has  undertaken  the  formation  of  the  First 
National  Investment  Co.  to  take  care  of  such  financial 
enterprises  as  do  not  come  within  the  sphere  of  a  bank.  The 
stock  will  be  held  by  trustees  for  the  benefit  of  the  stock- 
holders of  the  First  National  Bank  of  Chicago  as  is  the  stock 
of  the  First  Trust  &  Savings  Bank.  The  amount  of  the 
capital  stock  has  not  been  determined  upon  and  the  applica- 
tion now  pending  provides  for  only  a  nominal  capital  of 
$1,000.  Pending  receipt  of  the  charter  no  action  has  been 
taken  on  the  election  of  directors  or  officers.  The  applica- 
tion for  the  charter  was  made  by  the  senior  officers  of  the  two 
banks  and  the  present  thought  is  that  they  will  become  the 
directors  of  the  investment  company. 


Frank  H.  Shaw,  originally  of  Des  Moines,  Iowa,  but  later 
of  Spokane,  Wash.,  and  St.  Paul,  Minn.,  who  has  been  with 
the  Fort  Dearborn  National  Bank  of  Chicago  for  two  years 
as  an  outside  credit  man,  was  recently  appointed  assistant 
to  William  A.  Tilden,  President  of  the  Fort  Dearborn  Na- 
tional Bank.  Mr.  Shaw  is  well  equipped  for  his  new  position, 
having  been  engaged  in  the  manufacturing,  merchandising, 
selling  and  credit  work  in  the  Middle  Western  and  Pacific 
Coast  States  for  the  past  twenty-five  years". 


The  Chicago  Savings  Bank  &  Trust  Co.  of  Chicago  an- 
nounces that  in  order  to  indicate  in  a  more  modern  way  the 
complete  banking,  investment  and  trust  company  facilities 
which  it  furnishes  and  to  afford  at  the  same  time  a  name  that 
is  brief  and  easy  to  remember,  the  stockholders  have  changed 
the  name  of  the  institution  to  the  Chicago  Trust  Co.  The 
institution,  which  was  established  in  1902  and  has  a  capital 
of  $1,000,000,  operates  under  the  same  State  charter,  and 
there  are  no  changes  in  management  or  departments.  Lucius 
Teter  is  President. 


An  announcement  was  made  this  week  in  Chicago  of  the 
opening  of  a  new  investment  banking  house  which  is  to  be 
national  in  scope  and  is  to  be  known  as  the  Federal  Securi- 
ties Corporation — offices  having  been  opened  at  641  First 
National  Bank  Building.  The  executives  of  this  organiza- 
tion are  men  who  have  been  in  the  investment  business  for 
many  years  and  are  the  men  who  organized  and  directed  the 
Liberty  Loan  campaigns  in  Chicago  during  all  five  loans. 
The  five  partners  are  announced  as  follows: 

Philip  R.  Clarke,  President  of  the  corporation,  formerly  director  of  the 
Trades  Committees  of  the  Chicago  Liberty  Loan  Committee.  Alvin  F. 
Kramer,  Vice-President,  was  the  Executive  Secretary  of  the  Chicago  Liberty 
Loan  Committee  during  all  five  campaigns.  Hathaway  Watson,  Treas- 
urer. Paul  Wilder,  Secretary.  Charles  W.  Folds,  who  is  to  be  a  silent 
partner  and  is  on  the  board  of  directors,  was  Chairman  of  the  Liberty  Loan 
Committee  during  the  five  campaigns. 

A  partial  list  of  stockholders  of  the  corporation  has  been 
announced  as  follows: 

James  A.  Patten,  Edward  Hines,  Silas  H.  Strawn,  William  E.  Clow, 
B.  F.  Affleck,  Robert  J.  Thorne,  Alexander  H.  Revell,  Wm.  Wrigley,  Jr., 
T.  Edward  Wilder,  John  W.  Kendrick,  Thos.  E.  Wilson,  Albert  Pick. 

A  statement  regarding  the  new  concern  also  says: 

Associated  with  this  organization  as  stockholders  are  more  than  one 
hundred  of  Chicago's  most  prominent  business  men.  The  stockholders 
were  selected  along  the  lines  of  the  Liberty  Loan  organization,  invitiations 
being  issued  to  the  most  prominent  men  in  each  line  of  business  and  each 
section  of  the  city.  The  association  with  this  organization  of  this  large 
number  of  influential  men  indicates  that  the  corporation  has  strong  finan- 
cial backing  as  well  as  unusually  strong  connections.. 

The  board  of  directors,  in  addition  to  the  officers,  is  as  follows: 

Charles  W.  Folds,  Hathaway,  Smith,  Folds  &  Co.:  Mrs.  Jacob  Baur, 
Vice-President  of  the  Liquid  Carbonic  Co.:  Byron  V.  Kanaley.  Cooper. 
Kanaley,  &  Co.;  H.  Arnold  Jackson,  President  of  the  Chicago  Pneumatic 
Tool  Co.,  and  Walter  A.  Strong,  of  the  Chicago    'Daily  News." 

Associated  with  those  mentioned  above,  as  salesmen,  are  a  considerable 
number  of  other  people  who  worked  together  on  the  Liberty  Loans.  The 
new  corporation  will  have  a  department  for  selling  securities  among  the 
foreign  born  under  the  direction  of  Felix  J.  Streyckmans  who  was  formerly 
Federal  Reserve  Director  of  the  Foreign  Language  Division  for  the  Seventh 
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Federal  Reserve  District.     This  is  a  class  of  patronage  which  has  never 
before  boon  systematically  solicited  by  any  high  grade  investment  house. 

A  woman's  department  has  been  organized  under  the  direction  of  Mrs- 
Irving  L.  Stern,  who  was  Vice-Chairman  of  the  Woman's  Liberty  Loan 
organization  in  Chicago. 


With  a  view  to  converting  the  Security  Bank  of  Faribault. 
Minn.,  into  the  -Security  National  Bank  with  a  capital  of 
$100,000,  a  charter  for  the  latter  has  been  applied  for. 

The  Comptroller  of  the  Currency  has  signified  his  ap- 
proval of  plans  whereby  the  capital  of  the  First  National 
Bank  of  Kenosha,  Wis.,  is  increased  from  $150,000  to 
$500,000. 


The  stockholders  of  the  Live  Stock  Bank  of  Kansas  City, 
Mo.,  on  Aug. 7  voted  to  increase  the  capital  of  the  institu- 
tion from  $150,000  to  $200,000  and  to  enter  the  Federal 
Reserve  system.  The  institution  was  organized  a  year  ago 
and  had  deposits  on  Aug.  7  of  $1,975,000. 


Plans  for  the  conversion  of  the  Southwest  Reserve  Bank 
of  Oklahoma  City,  Okla.,  into  the  Southwest  National 
Bank  are  under  way.  Application  has  been  made  to  the 
Comptroller  of  the  Currency  for  a  charter  for  the  latter, 
with  a  capital  of  $250,000. 


A  new  financial  institution  has  been  organized  in  St.  Louis 
under  the  title  of  the  Hamilton  State  Bank  and  will  open 
for  business  about  Oct.  1  at  the  Southwest  corner  of  Delmar 
and  Laurel  Avenues.  The  new  bank  will  have  a  capital  of 
$100,000  in  100  shares.  The  officers  of  the  new  institution 
will  be  Junior  C.  Figge  President,  Robert  Smith  Vice-Presi- 
dent, Geo.  E.  Deutschman  Vice-President  and  Cashier,  and 
Juanita    H.  Deutschman   Assistant-Cashier. 


R.  P.  Brooks,  who  for  twelve  years  was  Professor  of 
History  in  the  University  of  Georgia,  has  become  associated 
with  the  Fourth  National  Bank,  of  Macon,  Ga.,  as  Assis- 
tant to  the  President  and  Manager  of  the  Department  of 
Publicity  and  New  Business.  Mr.  Brooks  edits  The  Fourth 
National  Review,  the  first  number  of  which  appears  on 
Sept.  1. 


J.  M.  Massie  was  recently  elected  an  Assistant-Cashier 
of  the  Security  National  Bank  of  Dallas,  Texas  and  J.  M. 
Logan  was  appointed  Secretary  to  the  Board  of  Directors. 
The  following  new  directors  have  been  added  to  the  Board: 
George  W.  Loudermilk,  A.  Ragland,  W.  A.  Green,  S.  H. 
Boren,  Cullen  F.  Thomas,  George  W.  Riddle,  W.  F.  Skill- 
man,  Arthur  L.  Kramer  and. Everett  S.  Owens.  At  a  meet- 
ing of  the  shareholders  on  Aug.  7,  the  capital  was  increased 
from  $1,500,000  to  $2,000,000,  with  surplus  of  $500,000. 
Deposits  are  now  over  $28,000,000.  The  newly  elected 
directors  came  over  from  The  First  State  Bank  at  consolida- 
tion, and  are  among  the  most  representative  business  men 
of  Dallas. 


The  Hibernia  Bank  &  Trust  Co.  of  New  Orleans,  in 
accordance  with  its  continued  growth,  has  recently  an- 
nounced the  opening  of  its  fourth  branch.  The  new  banking 
house,  which  will  be  located  on  the  west  bank  of  the  Missi- 
ssippi, will  open  under  the  title  "Algiers  Branch,  Hibernia 
Bank  and  Trust  Company."  Charles  Henricks  will  assume 
its  managership,  assisted  by  William  Judge.  James  H. 
Kepper,  cashier  of  the  main  office  of  the  Hibernia,  will  have 
supervision  over  the  new  branch.  These  three  men  are 
well  known  residents  of  Algiers  and  all  have  a  wide  banking 
experience.  The  Algiers,  or  Eighth  Precinct  district  of 
New  Orleans,  is  a  flourishing  section  of  the  city  and  industrial 
plants  and  factories  abound. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  7  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86, 149,655, 
a  decrease  of  £81,630  as  compared  with  last  week's  return.  New  York 
reported  $257,000  as  engaged  for  shipment  to  South  America  and  $100,000 
shipped  to  Mexico. 

SILVER. 

The  China  exchanges  have  shown  increasing  strength.  The  official 
Shanghai  rate  to-day  is  5s.  7%d.,  but  actual  business  is  being  done  at 
considerably  higher  rates.  This  has  imparted  a  good  tone  to  silver  and 
brought  about  a  shortage  of  supplies  for  the  ordinary  market  requirements, 
which  have  been  somewhat  considerable  both  for  the  trade  and  abroad, 
As  a  result  the  premium  for  spot  silver  touched  to-day  l%d.  the  ounce. 


and  the  cash  price  was  quoted  57%d. — the  highest  quotation  fixed  since 
May  12  last.  At  the  price  of  57  %d.  per  standard  ounce,  the  cost  of  a  silver 
rupee  would  exceed  Is.  9%d.  There  is  really  no  mystery  as  to  what  has 
befallen  a  large  quantity  of  those  rupees  which  have  been  coined  within 
the  last  few  years.  The  retail  price  of  silver  must  be  worth  at  least  1 16  Rs. 
per  100  tolas,  when  the  up-country  wholesale  price  is  112  Rs.,  as  it  was  dur- 
ing July  last.  One  hundred  rupees  contain  91.6  tolas  of  pure  silver,  which 
is  equal  to  Rs.  109  3-16  per  100  tolas.  It  is  therefore  evident  that  the 
temptation  to  melt  down  rupees  in  the  bazaars  at  a  profit  of  about  6%  is 
very  strong  indeed.  In  these  circumstances  and  in  view  of  the  difficulty 
of  effectually  preventing  such  operations,  the  Indian  Government  must  feel 
reluctant  to  take  advantage  of  the  fact  that  the  U.  S.  Treasury  has  waived  r 
until  further  notice,  the  obligation  which  it  had  imposed  upon  the  Secretary, 
of  State  for  India  not  to  pay  a  price  above  $101 %  per  fine  ounce — the  figure 
at  which  the  former  sold  to  the  latter  the  melted  U.  S.  dollars. 
INDIAN  CURRENCY  RETURNS. 
In  Lacs  of  Rupees —  July  15.         July  22.         July  3L 

Notes  in  circulation 16390  16654  16711 

Silver  coin  and  bullion  in  India 4553  4922  4940- 

Silber  coin  and  bullion  out  of  India 200  

Gold  coin  and  bullion  in  India 1779  1874  1913 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 1608  1608  1608 

Securities  (British  Government) 8250  8250  8250 

The  coinage  during  the  week  ending  31st  ult.  amounted  to  158  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  2d  inst.  consisted  of  about  16,800,000 
ounces  in  sycee  and  10,900,000  dollars,  as  compared  with  about  16,550,000 
ounces  in  sycee  and  12,200,000  dollars  on  the  26th  inst.  Statistics  for  the 
month  of  July  are  appended: 


Highest  price  for  cash 55  9-16d. 

Lowest       "     "       " 53d. 

Average    "     "       "    54.132d. 


Highest  price  for  2  mos 55Md. 

Lowest       53%d. 

Average    "     "  "     " 54.177d. 


Quotations  for  bar  silver  per  ounce  standard: 


Aug 


2  Mos.  |  Cash.        2  Mos. 

55%d.      I  Aug.  7--. ..57%d.     56d. 

55%d.        Average 56.55d.    55.662d. 

55  7-16d. iBank   rate 5% 

56d.  |  Bar  gold  per  oz.  standard 77s.  9d. 

The  quotations  to-day  for  cash  and  forward  delivery  are  1  13-16d.  and 
%d.,  respectively,  above  those  fixed  a  week  ago. 


Cash. 

1 55%d. 

2 56%d. 

5 56%d. 

6 57d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  sable,  have  been  as  follows  the  past  wreek: 

London,  Aug.  16.  Aug.  18.  Aug.  19.  Aug.  20.  Aug.  21.  Aug.  22. 

Week  ending  Aug.  22 —         Sat.  Mon.  Tues.       Wed.         Thurs.       Frl. 

Silver,  peroz d.  59%  59%  59%  59%  60%         60% 

Consols,  2%  per  cents .Holiday  52  52  51%  51%         51% 

British,  5  per  cents Holiday  94%  94%  94%  94%         94% 

British,  4%  per  cents Holiday  88%  87%  87%  87%         87% 

French  Rentes  (in  Paris),  fr. Holiday  61.45  

French  War  Loan  (in  Paris)  .frHoliday  87.75  

The  price  of  silver  in  New  York  on  the  same  day  has  been ; 

silver  in  N.  Y.,  per  oz.-.cts. 112%        112',        111%        110  111-,        112% 


Commercial  auctBUsceUaneous  llems 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  14  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  shows  an  increase  in  the  aggregate 
of  29.4%. 


Clearings  at — 

Week  ending  August  14. 

1919. 

1918. 

lnc .  or 
Dec. 

1917. 

1916. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

S 

115,864,215 

79,218,814 

39,715,315 

12,483,287 

10,217,931 

5,633,402 

5,582,330 

5,171,825 

2,687,541 

5,935,901 

3.076,911 

2,804,153 

4,050,836 

3,799,028 

750,000 

2,093,427 

1,372,878 

653,938 

838,104 

730,378 
6  ii  ,656 
436,626 
691,837 

1,074,990 
965,144 

2,017,124 
332,889 

S 

88,558,457 

61,214,719 

29,720,701 

12,110,289 

5,215,656 

4,515,884 

3,930,096 

4,710,953 

2,345,024 

5,838,901 

2,050,795 

2,283,(141 

3,364,764 

3,032,456 

567,701 

1,660,121 

1,221,155 

773,259 

827.033 

607,387 

555,879 

424,287 

551,347 

759,406 

522,522 

1,101,628 

241.370 

% 
+  30.8 
+  29.4 
+  33.6 

+  3.1 
+  95.8 
+  24.8 
+  42.0 

+  9.8 
+  14.6 

+  1.7 
+  50.0 
+  22.8 
+  20.4 
+  25.3 
+  32.1 
+  26.1 
+  12.4 
—15.4 

+  1.3 
+  20.3 
+  15.3 

+  2.9 
+  25.4 
+  41.5 
+  84.8 
+  83.1 
+  33.8 

S 

80,866,747 

53,742,774 

33,737,893 

8,452.399 

5,252,974 

3,445.202 

2,653,231 

5.137,699 

1,764,749 

5,654,766 

2.139,097 

1,64 7. Mil 

2,475,493 

2,499,066 

174,231 

1,577,607 

947,923 

972.18S 

775,501 

577,639 

335.578 

483,711 

586,168 

626,940 

521. 252 

69,935,063 

42.975,807 

44,622,032 

5,904,465 

4,480,683 

4,114,028 

Halifax   

2,273.801 

Hamilton 

Sc.  John 

Calgarv 

4,027,296 
1,836,202 
4,191,906 
1  S58.357 

Victoria 

Edmonton 

1,478,209 
4,055,099 
2,277,233 

Brandon 

Saskatoon 

Moose  Jaw. 

Lethbridge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

619,690 
1,228,281 
958,730 
670,009 
457,330 
611,037 
301,566 
352,190 
519.575 
582,089 
453,275 

Total   Canada.- 

308,840,480 

238.704,822 

+  29.4 

217,248,686 

200,785.094 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.                              $  per  sh. 
572  Nauss  Bros.  Co 1 

10  First  Nat.  Bank  of  N.  Y...1019 
100  Ariz.  Bing.  Copper,  SI  each.      .04 
5.47  Mountain  States  Pow.,  pref.  | 
7  Mountain  States  Pow.,  com.}$425 
51,200  Mountain  States  Pow.  1st  &j 

ref.  5s,  1938 ) 

14,291  Boone  Co.  Coal  Corp.,  com.   25 


Shares,     stocks.  S  pe  sh. 

150  Chicago  Utilities,  Pref s ion 

S2,ii()0  Chic.  Ulil.  1st  5s,  ser.  A,  '42/  lot 

80   Uabama  Marole,  pref 55  lot 

24  Schatz  MIg.,  cum.  Isl  pref.  90 
236  Const  &  Lakes  Contracting, 

common S17  lot 

15  Coast  .'.•  Lakes  Contracting , 

prefer  red $15  lot 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stockx.  $  per  sh 

10  Fall  River  Trust 130 

•25  IT.  B.  Worsted  1st  pref. 84 

5  Lowell  Bleachery  rights 17 

50  Draper  Corporation 128'^ 


:  tool  5                                  S  per  xh. 
20Cohasset    Water. 80 

Bonds.  Percent. 

S  10,000  Central  Yt.  Ry.  Is   4s,  1920  54'* 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Stocks,                                tprrsh. 
25  Citizens  National  Bank 152!  i 

7  Nashua  Manufacturing,  oom..„2S5Mi 

21  Lowell  Bleachery  rights 17 

12  Franklin  Oo.,  Lewlston 200 

S  Peppercll    Manufacturing 201 K 

10  Mass.  Cotton  Mills 140 

18  Gosnold  Mills,  preferred.. 90 


Shares,     stocks.  Spersh. 

2  Farr  Alpaca 195 H 

27  New  Eng.  Equitable  ins _?.".  lot 

S  S.  (.'.  Lowe  Supply 25 

3  Hood  Rubber,  preferred 104  U 

50  QulncyMkt.,CS.&W.,com.l67-167Ji 

5  Draper  Corporation 128'4 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     S  S  per  sh. 

12  Mauavunk  Nat.  Bank 330 

16  Fourth  Street  Nat.  Hank 320 

ID  land  Title  &  Trust 500 

100  rights  to  subscribe  DO  Comm'l 

Trust  at  $200 S4-S.5 

1  Provident  Life  &  Trust -430 

20  People's  Trust.  $50  each 40 

2  Empire  Title  &  Trust.  S25  pd.  20  >4- 
5  Guar.  Trust.  Atlantic  City..   10K 

24  East  Pa.  RR.,  S50  each 503/s 


Shares.     Slocks.  Spcrsh. 

10  Philadelphia  Bourse,  com 5 

8  Philadelphia  Bourse,  prer_._  20!3 

5  John  B.  Stetson,  common 340 

25  Pa.  C.  S.  &  Market.  S50  each   12 

24  Union  Transfer,  S25  each V2'i 

2,000  Spokane  Mining,  SI  each.. .$5  lot 

2, 1C0  MonieCristoOil<tDev.,Slea.S9  lot 

Bond*.  Percent. 

S2.000  No.  Pa.  RR.  3.3s,  1953 73  Vj 

500  Wayne  Coal  1st  6s,  1937...   77K 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Rogersville.  Ala $50,000 

Correspondent:    Chas.    W.    Williams,    Rogersville. 
The  Columbia  National  Bank  of  Kansas  City,  Mo 500,000 

Correspondent:  Thornton  Cooke,  Kansas  City. 
The  Harrington  National  Bank,  Harrington,  Me 25,000 

Correspondent:  W.  S.  Coffin,  Harrington. 
The  First  National  Bank  of  Shafter,  Cal 25.000 

Correspondent:  W.  E.  Benz,  Bakersfield,  Cal. 
The  First  National  Bank  of  Harveyville,  Kan 25,000 

Correspondent:  C.  H.  Houseworth,  Harveyville.  Kan. 
The  First  National  Bank  of  Elton.  La 50.000 

Correspondent:  H.  V.  Kennedy,  Elton. 
The  First  Nat ional  Bank  of  Manchester .  N .  Y 25 ,000 

Correspondent:  John  H.  Pratt,  Manchester. 
The  National  Bank  of  New  Oxford,  Pa 50.000 

Correspondent:  John  E.  C.  Miller,  New  Oxford,  Pa. 
The  First  National  Bank  of  Los  Altos.  Cal 25.000 

Correspondent:  W.  T.  Clements,  Los  Altos.  Cal. 
The  City  National  Bank  of  Jerome ,  Idaho 30 .000 

Correspondent:  B.  O.  Hill.  Jerome. 
The  National  Bank  of  Commerce  of  Yankton,  So.  Dak 100.000 

Correspondent:  C.  F.  Rostenscher,  Yankton,  So.  Dak. 
The  First  National  Bank  of  Keenesburg,  Colo 25.000 

Correspondent:  A.  L.  Austin,  Brighton,  Colo. 
The  Dauphin  National  Bank,  Dauphin,  Pa 25,000 

Correspondent:    D.   F.    Seller,   Dauphin,   Pa. 
The  First  National  Bank  of  Bertram .  Texas 50 ,000 

Correspondent:  Walker  Barton,  Bertram,  Tex. 

To  succeed  the  Barton  Bros.  Bank  of  Bertram. 
For  conversion  of  State  banks: 

The  Southwest  National  Bank  of  Oklahoma  City.  Okla 250,000 

Conversion  of  The  Southwest  Reserve  Bank  of  Oklahoma 
City.     Correspondent:  C.  T.  Abell,  Oklahoma  City. 
The  First  National  Bank  of  Peetz .  Colo 25 ,000 

Conversion  of  The  Peetz  State  Bank.     Correspondent:  M. 
A.  Shipman  Jr. .  Peetz. 
The  First  National  Bank  of  Ogden ,  Iowa 50 .000 

Conversion  of  The  Ogden  State  Bank.     Correspondent:  The 
Ogden  State  Bank,  Ogden. 
The  Security  National  Bank  of  Faribault.  Minn 100,000 

Conversion  of  The  Security  Bank,  Faribault. 
Correspondent:  The  Security  Bank,  Faribault. 

Total $1,430,000 

CHARTERS  ISSUED. 
Original  organizations:  Capital 

The  National  Bank  of  Commerce  of  Fort  Worth,  Texas $1 ,000,000 

Prasident,  C.  J.  Benson;  Cashier,  J.  E.  Willis. 
First  National  Bank  of  Spring  Hope.  No.  Caro 50.000 

President,  P.  A.  Morgan;  Cashier,  W.  E.  Johnson. 
The  First  National  Bank  of  Tranquillity,  Calif 50,000 

President,  E.  E.  Slater;  Cashier,  A.  S.  Fuqua. 
The  First  National  Bank  of  Maiden  Rock,  Wise 25,000 

President    Geo.  E.  Stubbins;  Cashier    Clifton  Cravens. 

Total $1,125,000 

CHARTERS  RE-EXTENDED. 

The  City  National  Bank  of  Holyoke,  Mass.  Charter  re-extended  until 
close  of  business  Aug.  19  1939. 

The  Scotland  County  National  Bank  of  Memphis,  Mo.  Charter  re- 
extended  until  close  of  business  Aug.  19  1939. 

INCREASES  OF  CAPITAL. 

Amount. 

The  Cleveland   National    Bank,   Cleveland.   Oila.     Capital   in- 
creased from  $25,000  to  $50,000 $25,000 

The  First  National  Bank  of  Muskogee,  Okla.     Capital  increased 

from  $250 .000  to  S500. 000 250,000 

The  First  National   Bank  of  Murray,   Ky.     Capital  increased 

from  $25,000  to  $50,000 25,000 

The  Seaboard  National  Bank  of  Norfolk,  Va.     Capital  increased 

from  $300,000  to  $500.000 200,000 

The  Security  National  Bank  of  Dallas,  Texas.     Capital  increased 

from  $1,500,000  to  $2,000,000 500,000 

The  First  National  Bank  of  Kenosha,  Wise.     Capital  increased 

from  $150,000  to  $500.000.. 350.000 

Total $1,350,000 

VOLUNTARY  LIQUIDATIONS. 

Capital. 

The  Arlington  National  Bank,  Arlington,  Texas $50,000 

Liquidating  agent,  name  not  stated.     Succeeded  by  the  Arling- 
ton State  Bank. 

The  First  National  Bank  of  Penniman,  Va 25,000 

Liquidating  agent,  S.  F.  Low.  

Total $75,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Atlantic  Coast  Line  Co.  (quar.) 

tBaltimore  &  Ohio,  preferred 

Boston  &  Albany  (guar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred , 


Per 

When 

Cent. 

Payable. 

SI  75 

Aug.  28 

IK 

Sept.  2 

SI. 50 

Sent. 10 

2 

Sept  2 

2 

Sept.  2 

IK 

Sept. 30 

K 

Sept.  30 

2'A 

Oct.   1 

2 

Oct.  1 

Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Aug.  31       to 
Holders  of  rec. 
Holders  of  roc. 
Sept.  16      to 
Sept. 16      to 
Holders  of  rec. 
Holders  of  rec. 


July    19a 
July   31a 
Sept.    9 
July  1 19a 
Aug.  30a 
Sept.  30 
Sept.  30 
Sept.    2a 
Sept.    2 


Name  of  Company. 


Railroads  (Steam)  Concluded. 
Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleveland  &  Plttsb.,  spec.  guar,  (quar.) 

Regular  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

Maine  Central,  preferred  (quar.) 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  RR.  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Plttsb.  Youngst.  &  Ashtabula,  pref.  (qu.) 

Reading  Co.  first  preferred  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 


Per 
Cent. 


Street  and  Electric  Railways. 

Central  Arkansas  Ry.  &  Light,  pf.  (qu.) 
Cities  Service  Co.,  com.  &  pref.  (mthly). 

Common  (payable  in  common  stock. 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) . 

Common  and  preferred  (monthly) 

Common  (.payable  in  common  stock).. 
Cities  Service,  Bankers  shares  (monthly) 

Detroit  United  Ry.  (quar.) .... 

Frankford  &  Southwark  Pass.  Ry.  (.guar.) 
Northern  Ohio  Electric  Corp.,  pref.  (qvar.) 
Northern  Texas  Flee.  Co.,  com.  (quar.) 

Preferred 

Philadelphia  Co.,  5%  preferred 

Rochester  Ry.  &  Light,  preferred  (quar.) 

Preferred,  Series  B  (quar.) 

Saw  Joaquin  Lt.  &  Pow.  Corp.,  pref.  (qu.) 
Second  &  Third  Sts.  Pass.  Ry.  (quar.) 

Banks. 
Chemical  National  (bi-monthly) 


Trust  Companies. 

Lawyers  Title  &  Trust  (quar.). 


Miscellaneous. 

Acme  Tea ,  first,  preferred  (quar .) 

Acme  White  Lead  &  Color  Works,  pf.(qu.) 

Ahmeek  Mining  (quar.) 

Ajai  Rubber,  Inc.,  common   (quar.) 

American  Bank  Noti:,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cotton  Oil,  common  (quar.).. 

American  Druggist  Syndicate 

American  Express  (quar.) 

Amcr .  Fork  &  Hoe,  common  (quar.) 

Preferred  

American  Gas  &  toiectrio — 

Common  (payable  in  common  stock). 
Amer.  Hide  &  Leather,  pref.  (quar.) 

Preferred  (extra)  

Amer.  Laundry  Machinery,  com.  (quar.) 
American  Locomotive,  common  (quar.)_ 

Preferred  (quar .) 

American  Multigraph,  common  (quar.).. 

American  Pon-er  &  Light,  com.  (quar.) 

American  Radiator,  common  (quar.) 

American  Smelt.  &  Refining,  com.  (qu.) 

Preferred    (quar.) 

American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19). 
American  Telegraph  &  Cable  (quar.)  __ 

American  Tclep.  &  Teleg.  (quar.) 

American  Tobacco,  common  (quar.) 

American  Window  Glass,  preferred 

Anaconda  Copper  Mining  (quar.) 

Associated  Dry  Goods  Corp.,  1st  pf  .(qu.) 

Second  preferred  (quar.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Belling  Paul  Corticelli,  Ltd.,  preferred. 
Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 
Borden's  Condensed  Milk,  pref.  (quar.). 

Preferred    (quar.) 

Brooklyn  Edison  (quar.) 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

California  Packing  Corp.,  com.  (quar.)  — 

Preferred    (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

( 'a m bria  Steel  (quar.) 

Extra 

Canada  Steamship  Lines,  com.  (quar.).. 

Prelerrel  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 

Pref.  (extra,  on  acct.  accum.  divs.)__ 
Case  (J.  I.)  Threshing  Machine,  pref.(qu.) 

Cerro  de  Pasco  Copper  (quar.) 

Colorado  Power,  preferred  (quar.)... 

Columbia  Graphophone  Mfg.,  com.,  (quar.) 

Common  (payable  in  common  stock) .. 

Preferred   (quar.) '. 

Consolidated  Cigar,  pref.  (No.  1) 

Consolidated  Gas  (N.  Y.)  (quar.) 

Cons'd  Gas,  E.  L.  &  P.,  Ball.,  com.  (quar.) 
Continental  Motors  Corp.,  pref.  (quar.) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.) 

Cosden  &  Co . ,  preferred  (quar .) 

Crescent  Pipe  Line  (quar  ) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,  common  (quar.). 

Preferred   (quar.) 

Deere  &  Co..  pret.  (quar.) 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (extra) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Elk  Horn  Coal  Corp.,  common  (quar.)__ 

Preferred  (quar .) 

Fairbanks.  Morse  &  Co.,  pref.  (quar.) 

Farrell  (William)  &  Son,  Inc.,  pref.  (qu.) 
Fe  lend  Mining  &  Smelting,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

Foundation  Co.,  common 

General  Asphalt,  preferred  (quar.) 

General  Chemical,  common  (quar.) 

General  Chemical,  preferred  (q7tar.) 

General  Cigar,  pref.  (quar.) 

General  Electric  (quar.) 

Gillette  Safety  Razor  (quar.) 

Globe  Rubber  TireMfg.,  com.  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.). 

Preferred    (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.) 


IK 

50c 

87M-C 
1 

2J4 
IK 
l'A 
IK 

$1 

75c. 
IK 
IK 

50c. 

m 

2>A 
2 


IK 
H 
/l 

K 

n 

K 

n 

49.1c. 

2 
$4.50 

1} 

2 

3 
$1.25 

l'A 

IK 

IK 

S3 


3K 


l'A  Sept. 
37Y2c.  Sept. 
*S1         Sept. 


When. 
Payable 


Sept.  2 
Sept.  1 
Sept.  1 
rfSept. 1 
Sept.  20 
Sent. 
Sept.. 
Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 11 
Oct.  l 
Oct.  1 
Oct.     1 


Books  Closed. 
Days  Inclusive. 


Sept.  2 
Sept.  1 
Sept. 
Oct. 
Oct. 


1 

NOV.  1 

Nov.  1 

Sept.  1 

Sept.  1 

Oct.  1 

Sept.  2 

Sept.  2 

Sept.  2 

Sept.  1 

Sept.  2 

Sept.  2 

Sept.  15 

Oct.  1 


Sept.    1 


Oct.      1 


$1.50 

75c. 

*$2 

IK 

1 

40c. 

IK 

\% 

ZA 

/2K 

IK 

2 

1 

IK 
IK 

2 
1 
3 
1 

IK 

IK 
K 

IK 

SH 
*1K 

2 

5 

3K 
$1 

IK 

IK 

b 

3 

3K 

IK 

IK 

IK 

2 

IK 

IK 

2 

IK 

$2 

*$1 

HM 

SI 

*S5 

75c 

25c 

1 

IK 

IK 
ftlK 

IK 
$1 

IK 

25c. 

(x) 

IK 

(re) 

IK 
*2 

IK 
♦3 

50c. 
8KC. 
75c 

IK 

2K 

IK 

IK 

2 

5 

2H 

IK 

75c. 

75t. 

IK 
*S2.33 
K 

IK 
$5 
IK 
2 

*\¥-> 

IK 

2 
$2.50 

l'A 

1 

IK 

3 


Sept 
Oct. 
Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

i  >ct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Dec. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct 

Oct. 

Oc„. 

Sept.' 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Aug. 

Sept. 

Nov. 

Oct. 

Sept. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  14 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 
of  rec 
of  rec 
of  rec 


Aug.  23a 
Aug.  9a 
Aug.  9a 
dAug.  15 
Aug.  28 
Aug.  6a 
Aug.  15a 
Aug.  30a 
Aug.  19 
Aug.  la 
Aug.  14a 
Aug.  20a 
Aug.  26a 
Aug.  30a 
Sept.  2a 
Sept.    2a 


Aug.  15a 
Aug.  15a 
Aug.  15a 
Sept.  15a 
Sept.  15a 
Oct.  15a 
Oct.  15a 
Aug.  15a 
Aug.  16a 
Sept.  la 
Aug.  18 
Aug.  18a 
Aug.  18a 
Aug.  9a 
Aug.  25a 
Aug.  25a 
Aug.  30 
Sept.    la 


Aug.  26      to      Aug.  31 


Sept.  14      to      Oct.     1 


1 

2 

30 

15 

1 

1 

1 

2 

15 

1 

15 

15 

1 

1 

1 

1 

3( 

30 

1 

1 

30 

15 

1 

2 

2 

2 

1 

1 

15 

2 

1 

25 

2 

2 

15 

1C 

15 

1 

1 

1 

1 

15 

15 

2 

1 

13 

15 

1 

■J -2 

20 

15 

15 

15 

1 

10 

10 

1 

2 

15 

1 

1 

1 

"  1 

15 

1 

30 

16 

15 

1 

15 

30 

30 

30 

1 

15 

1 

1 

1 

11 

11 

2 

1 

15 

2 

15 

2 

2 

1 

2 

15 

30 

15 

15 

1 

1 


Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rce 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  20a 
Aug.  20a 
Aug.  30 
Aug.  30a 
Sept.  15a 
Sept.  16 
Sept.  20 
Aug.  15a 
July  31a 
Aug.  30a 
Sept.    5a 
Oct.     5a 


Sept.  21 
July  19a 
July  29a 
July  29a 
Aug.  ?3a 
Sept.    9 


30a 
la 

21a 

20a 

23 

30 

15 
5a 


Aug. 
Aug. 
Sept. 
Sept. 


Holders  of  rec.  June  20 
Holders  of  rec.  Sept.  13a 
Holders  of  rec   Sept.  13a 
Aug.  21      to      Aug.  31 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Aug.  23       to      Sept.    1 
Holders  of  rec.  Aug.  21 
Sept. 23      to      Sept.  30 
Aug.  30      to      Sept.    7 
Aug.  16      to      Aug.  24 
Holders  of  rec.  Sept.    2a 
Holders  of  rec.  Sept.    2a 
Holders  df  rec.  Sept.  2a 
Holders  of  rec.  Aug.  15a 
♦Holders  of  rec.  Aug.  31 
Holders  of  res.  Sept.  20a 
Holders  of  rec.  Aug.  15a 
Aug.  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  31      to 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug. 
Holders  of  rec.  Dec. 
Holders  ot  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec 
♦Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
♦Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  26a 
Holders  of  rec.  Sept. 26a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Atig.  22a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Sept.  10a 
Holders  of  r^c.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
♦Holders  of  rec.  Sept 

Aug.  5 
♦Holders  of  rec.  Aug. 
Holders  ot  rec.  Aug.  20a 
Holders  of  rec.  Aug.  12a 
Aug.  24      to      Sept.  15 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  July  31a 
Holders  of  rec.  Aug.  30a 
Holders  oi  rec.  Aug.  30a 
Holders  of  rec.  Sept.    2a 
Holders  of  rec.  Sept.    2a 
Aug.  21      to      Sept.    1 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Aug.  15 
Aug.     9      to      Aug.  14 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.  21a 
♦Holders  of  rec.  Sept.  17 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  July  31 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Aug.  15 


15a 
12a 
.15 

26 
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Name  of  Company. 


Miscellaneous  (Continued) 
\  OTthern  Paper 

Harbison-Walker  Refrac,  com.  (quar.) 
Harbison-Walker  Refrac,  pref.  (quar.) 

Hartman  Corporation  (quar.).. 

Hart.Schaffner  &  MTarx,  Inc.,  com.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Heywood  Bras,  it-  Wakefield  Co.,  pref.. 

Homestake  Mining  (monthly) 

Imperial  Oil,  Ltd 

Independent  Brewing,  common  (quar.) 

Preferred  (quar.) 

Inland  Steel  (quar.). 

Internal.  Cotton  Mills,  com.  (.quar.) 

Preferred    (quar.) 

International  Harvester,  pref.  (quar.). 

Isle  Royale  Copper  Co.  (quar  ) 

Keystone  Tire  &  Rubber,  common 

Kirshbaum  (.4.  B.)  Co.,  common  (quar.). 

Lake  of  the  Woods,  com.  (quar.) 

"  Preferred    (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 

Lindsay  Light,  preferred  (quar.) 

Mahoning  Investment  (quar.) 

Manatt  Sugar,  common  (quar.) 

Common  (extra) 

Common  (payable  In  common  stock) 

Manhattan  Shirt,  common  (quar.) 

May  Department  Stores,  com.  (quar.).. 
May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Michigan  Drop  Forge,  com.  (monthly) . . 

Michigan  Stamping  (monthly) 

Michigan  Sugar,  common  (quar.) 

Preferred  (quar.) 

Middle  States  OH  Corporation — 

Monthly  (No.  23) 

Monthly  (No.  24) 

Payable  in  stock 

Minnesota  Sugar,  com.  (quar.) 

Preferred   (quar .) 

Moline  Plow,  first  preferred  (quar.).. 

Second  preferred  (quar.) 

Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

National  Acme  (quar.) 

Nat.  Aniline  &  Chem.,  pref.  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar.) 

National  Candy,  common 

Common  (extra) 

Preferred 

National  Cloak  &  Suit,  preferred  (quar.) 

Nat.  Enamel.  &  Slpu.,  com.  (quar.) 

Preferred    (quar.) 

National  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Sugar  Refining  (quar .) 

National  Surety  (quar.) 

National  Transit  (extra) 

Nebraska  Power,  pref.  (quar.) 

New  River  Co.,  preferred  (quar.) 

New  York  Air  Brake  (quar.) 

N.  Y.  &  Queens  El.  LI.  &  P.,  pref.  (quar.) 

New  York  Transit  (quar.) 

Niles-Belmont-Pond,  common  (quar  )__ 

North  American  Co.  (ouar.) 

Ogilrie  Flour  Mills,  Ltd.,  pref.  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil  (quar.) 

Extra   

Osceola  Consolidated  Mining  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pressed  Steel  Car,  common  (quar.) 

Preferred    (quar .) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) _- 

Quaker  Oats,  pref.  (quar.) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred   (quar.) 

Republic  Rubber,  1st  &  2d  pref.  (quar.) 

Riordon  Pulp  &  Paper,  Ltd.,  pref.  (qu.). 
Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Shattuck  Arizona  Copper  (quar.) 

Southern  Pipe  Line  (quar.) 

South  Penn  Oil  (quar.) 

Southwestern  Power  &  Light,  pref.  (qu.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Standard  Gas  &  Rlcclric,  pref .  (quar.) 

Preferred  (payable  in  common  stock) 

Standard  Milling,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  (Kentucky)   (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York  (quar .) 

Standard  Oil  (Ohio) 

Extra 

Standard  Parts,  preferred  (quar.) 

Steel  Products,  preferred  (quar.) 

Stromberg  Carburetor  (quar.) 

Studebaker  Corporation,  com.  (quar.).. 

Preferred    (quar.) 

Thompson-Starrett  Co.,  preferred 

Tonopah  Extension  (quar.) . 

Extra 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

Union  Bag  A  Paper, Cor  p.  (quar.) 

Union  Tank  Car  (quar.) 

United  Cigar  Stores,  preferred  (quar.).. 

United  Drug,  2nd  pref.  (quar.) 

United  Paper  Board,  pref.  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdg .,  pref.  (quar.) 

Envelope,  com.  and  pref 

Gijpsum,  pref.  (quar.).. 

Industrial  Alcohol,  com.  (quar.) 

Steel  Corp.,  common  (quar.) 

Preferred  (quar.) 

Valvoline  Oil,  common  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wayland  Oil  &  Gis,  common  (quar.).. 
Weber  &  Heilbronner,  pref .  (quar .)_.    _    _ 

White  f.I.  G.)  Co.,  preferred  (quar.) 

White  (J.  G.)  Engineering,  pref.  (quar.) 
White  (J.  CI.)  Management    (quar.) 


Per 
Cent. 


IX 
IX 
1>A 
1« 
1 

$1 
3 
50c. 

►S3 

*50c. 

\87'„c 
2 

SI 
IH 
IK 
*50c 
/15 
1 
3 
lJi 

SI 
3 

1% 
1)4 
2X 
2X 

/5 

43  He 
IX 

•IH 
2X 

15c. 

12  He. 
214 
IX 


When 

Payable. 


U.  S 

U.  S. 
U.  S, 

u.  s. 


lc. 
lc. 
elOc 
214 
IH 
IH 
IX 
IK 
IH 

75c. 
IK 
IK 
IH 

2X 
IH 
3U 

1% 

1'2 

in 

2 

IK 

1% 

ik 

3 

S2 

IX 

2X 
1 
4 
2 
•IK 

IH 
$1 

*S1.25 
♦S2.75 
♦$1 

43.75c 

50c. 

87  He 

IH 

2 

IH 

3 

ix 

IX 
*25e. 

IX 
IH 
IH 

IK 
IK 
IK 
IX 
IH 
IX 
♦27c 


Srpt  . 

Sept. 

Oct. 

Sept. 

Aug. 

Oct. 

Sept. 

iug. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept 

Sept. 

Sept. 

Sept. 

Sept. 

Aug.  30 


Books  Closed. 
Days  Inclusive. 


Sept 
Sept 

Sept.  2 

Sept.  2 

Sept.  8 

Sept.  8 

Sept.  2 

Sept.  1 

Oct.  1 
Sept . 30 

Sept.  2 

Sept.  2 

Sept.  1 

Sept.  15 


1 
IS 

1 
28 
26 

2 

15 
.20 
1 
.  2 
.  1 
.30 


IH 

3 

2 
/1 3 

2 

2 

IX 

2X 

3 

3 

3 

3 
*3 

5 

4 

3 

1 

IK 

IH 
SI 

1 

IK 

4 

5 

5 

2 

IH 

IX 
•IX 

\H 

IX 
•IX 

IH 

3'4 
•IK 
*4 

IK 
IH 

2'  ■ 
2 
2 

10c 
I    , 
IM 
IK 
IH 


Sept. 
Oct. 
Sept. 
Sept. 
Sent . 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Aug.  30 
Sept.  10 
Sept.  10 
Sept.  10 
Sept.  2 
Aug.  30 
Sept .  30 
Sept.  30 
Sept.  30 
Sept.  15 
Oct.  2 
Oct. 
Sept 
Sept 
Aug. 
Sept 
Sept . 
Oct. 
Sept 
Oct. 
Sept 
Sept 
Seot 
Sept  .30 
Sept.  30 
Sept. 15 
Sept. 15 
Aug.  30 
Sept .  1 
Sept.  3 
Aug.  2fi 
Oct.  15 
Nov.  29 
Aug.  30 
Oct.  1 
Nov.  1 
Oct.  1 
Sept. __ 
Sept.  30 
Nov.  1 
Nov.  1 
Sept.  15 
Sept.  15 
Sept.  15 
Oct.  20 
Sept. 
Sept.  3 
Sept. 
Oct. 
Sept.  1 
Sept.  1 
Aug.  30 
Aug.  30 
Aug.  30 
Sept.  15 
Sept.  15 
Sept 
Sept 
Sept 

o<t. 

Sep; 

Sept.  15 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Sept. 

I  >c1 

Sept 

Sepl 

3epi 

Sept 

Sept. 2« 

\ug.  30 


Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Oct.   10a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  20a 
*Aug.  26      to      Sept.    1 
♦Holders  of  rec.  Aug.  29 
•Holders  of  rec.  Aug.  29 
Holders  of  rec.  Aug.    9a 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec 
♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  July 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug.  15a 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.    3a 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  15a 
Holders  ol  rec.  Aug.  31a 

Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  18a 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Aug.  15a 
Holders  of  .rec  Sept.  15a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Aug.  16a 


21 
21 

Aug.    9a 
Aug    30 
Sept.    2a 
Aug.  20a 
20 
20 
31a 
15a 
30a 
25 
15 
28 
28 
22a 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  20      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 

♦Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 

♦Holders  of  rec.  Aug. 

♦Holders  of  rec.  Aug. 

♦Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  13a 
Holders  of  rec.  Aug.  5a 
Holders  nf  rec.  Oct.  la 
Holders  of  rec.  Nov.  la 
Holders  of  rec.  Aug.     la 

♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.    15-! 
Holders  of  rec.  Sept.  15a 


Aug.  22a 
Aug.  11a 
Sept.  10a 
Sept.  30 
Sept. 12a 
Aug.  22a 
Sept.    8 
Sept.  19a 
30a 
20 
16a 
3a 
22a 
20 
2a 
15a 
22 
15a 
30 
30 
30 
20a 
30a 


1 

1 

1 

1 

1 

.  15 

.25 

15 

1 

15 

.  13 

.    1 

.30 

.  15 


Oct. 
Oct. 
Sept 
3ept 

Sept.. 
Sept. 

epr, . 


24 

25a 

25a 

30a 

30a 

30a 

30 

15 

12 

20 

15 

30a 


20a 

20a 

15 
.  18 
.  14 

30a 


Holders  of  rec.  Sept 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 

♦Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 

♦Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug 
Aug.  19  to  Sept 
Aug.  19  to  Sept 
Holders  of  rec.  Aug. 
Holders  of  rec.  Aug.  30u 

♦Sept.  16      to      Oct.      1 
Holders  of  rec.  Aug.  19a 
Holders  ol  rec.  Aug.  22a 
Aug.  30      to      Sept.  17 
Aug.  30      to      Sept.  17 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Aug. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  20a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Hollers  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec.  Aug.  29a 
Holders  of  rec.  Aug.  15a 

♦Holders  of  rec.  Oct. 
Holders  of  rec.  Sept 
Holders  of  rec.  Aug. 

♦Holders  of  rec.  Sept 

'Holders  of  rec.  Sept, 
Aug.  30      to      Sept 
Aug.  5 

•Holders  of  rec.  Sept 
Holders  of  rec 
Hoi  !ers  of  rec 
Holders  of  rec 
Holders  oT  rec.  Aug.  20 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  Aug.  15 
Holders  of  rec.  An?.  15 


15a 
17a 


Sept.  20a 
Sept.  10a 
Sept.  10a 
Sept .  5a 
Sept.  5a 
Sept.  5 
Aug.  29 


1 

la 
16 
15 


.  13 

Sept.  16a 
Seot.  13 
Sept. 
Aug. 


Name  of  Company. 


Miscellaneous    (Concluded) 
White  Motor  (quar.) 

Wilmington  Gas,  preferred 

1  Voods  Mfg . ,  Ltd.,  com .  (quar.) 

Woolworth  (F.  W.)  Co.,  com.  (quar.).. 

Woolworth  (F.  W.)  Co.,  pref.  (quar.). 


Per 

Cent . 


SI 
3 

IK 

2 

\K 


When 
Payable. 


Sept.  30 
Sept.  1 
Sept.  1 
Sept.  1 
Oct.      1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.  15a 
Aug.  24      to      Sept.    1 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Aug.  11a 
Holders  of  rec.  Sept.  10a 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  o  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  4K%  bonds,  n  At  rate  of  7% 
per  annum  for  the  3'2  months  ending  Aug.  31,  2.0416. 

i  One-twentieth  of  a  share  of  common  stock. 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  16.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY   CLEARING  HOUSE  RETURNS. 
'Stated  in  thousands  of  dollars — that  is,  three  ciphers  1,0001  omitted.) 


CLEARING 

HOUSE 
MEMBERS 
(,000  omitted.)  jNat'l 
Week   endlngState, 
Aug.  16  1919 


Net 
Capital.  Profits 


June  30 

June  30 

Tr.Cos,  June  30 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY,  NBA 

Manhattan  Co. 
Merchants'  Nat 
Mech  &  Metals. 
Bank  of  America 
National  City.. I 
Chemical  Nat..! 

Atlantic  Nat ' 

Nat  Butch  &  Dr] 
Amer  Exch  Nat 
Nat  Bkof  Commj 

Pacific  Bank 

Chath  &  Phenix 
Hanover  Nat.. 
Citizens'    Nat.. 

Metropolitan 

Corn  Exchange. 
Imp  &  Traders. 
National  Park.. 
East  River  Nat. 

Second  Nat 

First  National.. 
Irving  National; 
N  Y  County  Nat 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Comm'l  Exch.. 
Commonwealth! 
Lincoln  National] 
Garfield  Nat...! 
Fifth  National. 
Seaboard  Nat.. 
Liberty  Nat...! 
Coal  &  Iron  Nat! 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  SMtge&  Tr. 
Guaranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust. .1 
New  York  Trust 
Franklin  Trust. [ 
Lincoln  Trust.  . 
Metropolitan  Tr 
Nassau  N,  Bkln 
Irving  Trust. 
Farmers  L  &  Tr 
Columbia   Bank 


S 

2,000 
2,500 

f3.000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 

h7,000 
3,000i 
2,550 
2,000| 
4,200 
1 ,500 
5.000: 
1 ,000. 
1,000 

10,000 

j6,000| 
1.000 
1,000 

10.000' 

g500 

200 

400 

1,000 

1,000 

250 

1,000 

3,000 

1,500 

1,000 

1,500 

15,000 
2,000 

25,000 
1,000 
5,000 
1.200 
3,000 
1,000 
1,000 
2,000 
1.000 

J3.000 
5,000 
1,000 


Loans, 

discount. 

Cash 

Invest- 

in 

ments, 

Vault. 

&c. 

Reserve 
with 
Legal 

Deposi 
lories. 


Average . 


.207,600 


Totals,  actual  co  ndition 
Totals,  actual  condition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 


State  Banks. 

Greenwich 

Bowery 

N  Y  Prod  Exch 
State 

Average 


Not  .\rc 

500 

250 

1.000 

2,000 


s 

5,867 
7,640 

f3,041 

12,392 
6,937 

54,313 

9,850 

971 

125 

6,317 

26,840 
1.164 

h6,500 

18,118 
3,275 
2,531 
8,319 
8,164 

19,999 

606 

4,139 

33,348 

J7.553 
414 
719 

18,478 

g2,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1.388 

1,288 

2,473 

17,766 
4,500 

29,479 
1,300 
7,037 
1.600 

11,009 

1,389 

729 

4,440 

1,242 

J  1,428 

12,246 
732 


A verage . 

Average 

$ 

S 

53,575 

469 

67,118 

1,701 

36,095 

609 

157,928 

9,863 

34,757 

1,033 

524,114 

14,517 

85,670 

1,683 

19,717 

449 

4,717 

119 

123,898 

1.798 

370,744 

2,711 

21,242 

1,208 

126.441 

5.515 

134,996 
44,926 
48,003 

128,012 
43,543 

205,677 

8,642 

20,595 

308.751 

123,035 

13.124 

7,527 

314,110 
22,864 
8,076 
8,626 
19,169 
14,293 
10,525 
52.896 
73,232 
24,027 
16,645 
44,921 

315.041 
65,660 

527,327 
14,970 
82,648 
30,330 
90,188 
25,267 
21,360 
46,913 
16,636 
57,301 

123,909 
17,546 


384,1514,757,327 


Aug.  16  4,840,579 
Aug  9  4,795,719 
Aug  2|4,817,748 
July  26i4,695,245 


mbers  of 

1,592 

829 

1 ,346 

1,031 


3,750      4,799 


Federal  Re 

16,699 

5,235 

25,132 

56.0S6 


103,152 


Totals,  actual  condition  Aug.  16 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 


103.505 
Aug  8  103,374 
Aug  2  102,587 
July  26     100,446 


Trust  Companies.     Not  Members  of  Fe 
Title  Guar  &  Tr,     5,000    12,464       42,86' 
Lawyers  T  &  Tr|     4,000      5,417|       24,021 


Average 9.000 


Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 

Gr'd  aggr,  avge220,350 
Comparison,  pre  v.  week 


Gr'd  aggr,  act'leond'n 
Comparison,  pre  v.  week 

Gr'd  aggr,  act'leond'n 

Gr'd  aggr,  act'leond'n 

Gr'd  aggr,  act'leond'n 

Gr'd  aggr,  act'leond'n 


17,881       66,888 


Aug.  16 
Aug 
Aug  2 
July  26 


406,833 


67,752 
67,080 
67.754 
65,372 


4,927,367 
—43,789 


4,607 

1,088 

2,227 

5,761 

697 

1,670 

369 

926 

1,384 

4,222 

590 

154 

7,317 

1,086 

281 

428 

1,155 

378 

272 

1,040 

486 

809 

48 

818 

1,071 

678 

3,552 

298 

1,105 

OMI 

538 
460 
514 
641 
291 
2,117 
4,266 
585 


97,023 


94.381 
94,924 
91,059 


A  verage 
S 
5,143 

11,234 
3.259 

24,443 
3,793 

84,497 

8.263 

2,144 

339 

12,427 

36,743 
2,987 

13,137 

16,893 
5.192 
3,762 

18,414 
3.291 

21,023 
1,232 
2.447 

19,308 

16,765 
1.804 
1.590 

49.009 
2.240 
948 
1,098 
2,676 
1 .80S 
1,152 
7,880 
7.403 
1,744 
2.335 
3,591 

31,448 
6,841 

56.679 
1.426 

10,287 
2.939 
8,481 
2,324 
3.547 
4,365 
1,201 
9,008 

15,600 
2.115 


Net 
Demand 
Deposits. 


558.265 


569.408 
566,65' 
587,597 


97,405  538,590 

serve  Ba  nk 
2,209 
610 
2,530 

3.513 


8,862 


8,753 
8,703 
9,545 
9,430 


deral  Re 
886 
798 

1 ,684 


1 ,608 
1,547 
1,739 
1 ,727 


Aug.  16  5.011,836 
+  45,663 


Aug  8 
Aug  2 
July  26 
Julv   19 


107,569 

+  996 

104,742 
— 132 


1,966,173  105,174 
4.988,089  102,343 
4,861,063il0S,562 
4.958,117110,920 


854 

305 

2,438 

2.968 


6, 565 


6,823 
6.674 
6,166 
6.358 


serve  Ba 
3.198 
1.517 

4,715 


Average 
S 

34,124 

62,297 

24,388 

157,099 

26,001 

♦609,981 

58,910 

16.302 

3,474 

93.597 

273,469 

19,785 

93,874 

128,822 

37,526 

27,360 

130,350 

25,151 

160,933 

9,200 

16.S39 

142,662 

120,883 

12.699 

6,974 

294,582 

17,273 

6,941 

8,550 

18,796 

12.671 

8,460 

51,634 

55,722 

13,536 

18,061 

26.321 

265,837 

49,883 

♦463,910 

11,068 

73,524 

27,629 

58.868 

17,904 

19.419 

34,019 

11,726 

63,747 

♦146.S14 

16.042 


Time 
De- 
posits. 


Average 

% 

2,839 

25 

2,094 

5,926 


31,329 

6,185 

505 


5,484 

4.449 

30 

10,246 


444 

4 

4,099 

50 

3,132 

423 


4.13S 

1,416 

589 


NaCl 
Bank 
Circu- 
lation. 


Avge. 
$ 

765 

V,767 
2,250 


1 ,424 
430 
138 
289 

4,920 


2,754 
150 
980 


51 

4,873 
50 

638 
8.132 
1,418 

200 


14,910 


1,100 


c3 ,903 ,363 


c3.933.377 
3,924,396 
3,964,751 
3,881,318 


17,265 

5,078 

27,112 

33.939 


25 
35 

380 
1,500 
2,678 

423, 

396 

5,914 

10,954 

6,114 

34,066 

462 
6,904 
1,957 
2,340 
1,909 
1,274 
1,324 

73' 

1,598 

10,271 

433 


190.011 
188,266 


210 
393 
247 
70 
1,956 
409 
399 


50 


36.063 
35.868 


193.1  S3  35,995 
182,554|36.797 
180.184  37.462 


34 
16,446 


83.394    16,480 


83,235  16,709 
83,6671  16,127 
83,902'  15,307 
84,806    13,702, 


4,875 
5,054 
4,652 
4,946 


564,545 

4-172 

581,106 
+  2.721 


578,385 
598,415 
-.19,891 
559,909 


27,106 
15.270 

42,376 

42.680J 
43,136| 
43,750 
41,33l! 


d4,029, 133  207 .485  36,063 

24.327  +5.112   —314 

e4 ,059 ,292  206 ,008  35,868 
+  8.093—4.131  —127 


4,051,199210.139  35,995 
4,092.403  198,916  36.797 
4.007,455194.85837,462 
4,113.809  180,83037,773 


♦  Includes  deposits  in  foreign  I. ranches  not,  Included  In  total  footings,  as  follows: 
National  City  Bank,  8100,514,000;  Guaranty  Trust  Co.,  $43,9,86,000:  Farmers'  Loan 
&  Trust  Co.,  ?37,774,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Hank.  $25,105,000;  Guaranty  Trust  Co., 
815.119,000;  Farmers'  Loan  &  Trust  Co.,  S7. 193, 000.  c  Deposits  In  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  5194,561,000.  e  U.  S.  deposits 
deducted,  8284,566,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties, $786,931,000.  f  Asof  Julv  3  1919.  g  Asof  Julv  1  1919.  h  As  of  July  19  1919. 
j  As  of  July  24   1919. 


Aug.  23  1919.] 


THE   CHRONICLE 


753 


STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Averages. 

Cash 

Reserre 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 

Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  Bank 

State  banks" 

Trust  companies 

S 

s,~st">2.ood 
1.684,000 

S 
558,265,000 

6,565,000 
4,715.000 

S 
558,265,000 
15,427,000 
6,399,000 

$ 
513.137.520 
15.010.920 
6.356.400 

$ 
45.127,480 
416.0S0 
42,600 

Total  Aug.  16 

Total  Aug.    9 

Total  Aug.     2 

Total  July  26 

10.546.000 
11,044,000 
11,5S5,000 
11.389.000 

569.545.000 
569,373.000 
558,909,000 
542.99S.000 

580,091.000  534.504.S40 
5S7. 417,000  537,510,740 
570.494,000  535.622.S40 
554.3S7.000  535.S44.200 

45.5S6.160 
42,906,260 
34,871,160 
IS.542.710 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies 

Total  Aug.  16--. 
Total  Aug.  9... 
Total  Aug.  2... 
Total  July  26 


Actual  Figures. 


Cash 

Reserre 

in  Vault. 


s. 753,000 
1,608.000 


10.361.000 
10,250,000 
11,284,000 
11,157,000 


Reserve 

in 

Depositaries 


569,409.000 
6.V23.00O 
4.S75.000 


5S  1,1 06 .000 
578. 385,000 
598.415,000 
549,894.000 


Total 

Reserre. 


569.40S.000 

15.576.000 

6,483.000 


591,467.000 
588,635.000 
609.699,000 
561,051.000 


b 

Reserre 
Required. 


S 
5 16,986. 990 
14.982,300 
6,402.000 


538,371.290 
537,497,430 
542,559,110 
531.441.590 


Surplus 
Reserve. 


S 
52.421.010 
593.700 
81.000 


53,095,710 
51,137,570 
67,139,890 
29.609,410 


*  Not  members  of  Federal  Reserve  Bank . 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Au;.  16.  $5,700,330:  Aug.  9.  S5, 568,090;  Aug.  2.  85,431.320:  July  26,  85.265.960. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  state  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  16,  85.647.980:  Aug.  9.  S5. 795.490;  Aug.  2.  85.476.620;  July  26.  S5. 405,520. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Figures  Furnished  by  Slate  Backing  Department . 

Differences  from 
Aug.  16.  previous  week. 

Loans  and  investments S813,896,S00     Dec.      $756,400 

Specie _         8,604,500     Inc.  25,400 

Currency  and  bank  n  >tes 17,270,500     Dec.        541,200 

Deposits  with  Federal  Reserve  Bank  of  New  Y'ork..       72,233.200     Inc.      1 ,808,900 

Total  deposits 865.891,900     Dec.    4,802,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchangesand  U.  S.  deposits    798.41S.800     Inc.     9.374.300 

Reserve  on  deposits 141.540,500     Des.  11,782,100 

Percentage  of  reserve,  20.1'.  . 

RESERVE. 

State  Banks — Trust   Companies — 

Cash  in  vaults 520.243,300     13.28%  S77.S64.900     14.1695 

Deposits  in  banks  and  trust  cos 13,547,200       8.88%  29,885,100       5.449! 

Total S33.790.500     22.16%        8107,750.000     19.60% 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF  BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  Ended- 


Feb.   21 

Mar.     1-. 

Mar.    8 

Mar.  15 

Mar.  22 

Mar.  29 

April     5 

April  12 

April  19 

April  26. 

May     3 

Mav    10 

May    17 

May   23 

May   31 ._. 

June     7 

June   14.. 

June  21 

June  28 

July      5... 

Julv    12 

July     19 

26 

2 _. 

9 

16 


July 
Aug. 
Aug. 

Aug. 


Loans  and 
Investments . 


5,571 
5,583 
5,629 
5.649 
5,698 
5.633 
5,596 
5.630 
5.730 
5.694 
5,735 
5.817 
5,830 
5.750 
5.70S 
5,877 
5.029 
5.817 
5,732 
5,804 
5,820 
5,804 
5,698 
5,690 
5,785 
5,741 


S 

631,800 
,221,000 
,541,700 
123,500 
,070,800 
730,000 
229,300 
.305,500 
276,600 
,610,000 
152,000 
606.300 
,948.700 
364,000 
665,600 
228.200 
099,200 
95S.200 
766,300 
258,400 
469,000 
,693,200 
786,600 
625,100 
809,200 
263.800 


Demand 
Deposits . 


*Total  Cash 
in  Vault. 


4,527 
4,566 
4,571 
4.633 
4,733 
4,618 
4,747 
4,722 
4,689 
4,730 
4.773 
4.S22 
4,873 
4,861 
4.885 
4,904 
4,880 
4.S46 
4,759 
4,860 
4.804 
4,872 
4,810 
4,819 
4,842 
4,827 


.389,800 
,358,800 
,345,100 
702,000 
.613,800 
,029.500 
.993,000 
.746,700 
.495,300 
,482,100 
617.400 
,202,600 
,611,200 
,516,200 
,307.200 
243,900 
382,900 
,699,100 
196,800 
090,300 
154,700 
,061.700 
,097.600 
601,900 
,504,500 
,551,800 


133,632,800 
131.342,200 
128.952.600 
132,655,200 
130.905,000 
134,143.000 
130.736,900 
135,497,500 
134,131,300 
136,428.700 
139,041,500 
134,432.800 
141,466,900 
136,791,200 
133.474,700 
136,878,600 
137,691,300 
134,955,500 
134,566.800 
131,398.300 
144,478,700 
142.504.200 
145,451.400 
133,989,100 
132,963.800 
133,444,000 


Reserve  in 
Depositaries . 


$ 
625,109,700 
643,761,000 
647,186,900 
658,275,500 
692,405,000 
627.395,900 
682,805,200 
651,649,200 
672,170,700 
682,030.200 
665,625.800 
677,399,900 
671.0S9.000 
689.9S4.100 
676,577.800 
691,657,300 
671,663.300 
679,994,t>00 
665,490,300 
684,431,000 
649.207,500 
688,989,600 
65S.572.500 
674.886.200 
696.304,800 
685,210,500 


*  This  item  includes  gold,  silver,  legal  lenders,  national  baDk  notes  and  Federal 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE    BANKS  AND    TRUST    COMPANIES   IN   NEW   YORK   CITY 


Week  Ended  Aug.  16 


Capital  as  of  June  30. 
Surplus  as  of  June  30. 
Loans  &  investments- 
Specie  

Currency  &  bk.  notes 
Deposits  with  the  F. 
R.  Bank  of  N.  Y_. 

Deposits  _ 

Reserve  on  deposits. . 
P.  C.  reserve  to  dep_ . 


State  Banks. 


Aug.  16 
1919. 


26,000,000 

45,708,300 

637,246,400 

7,231,600 


Differences  from 
previous  week. 


Dec. 
Dec. 


2.239,700 
235.700 


26,576,100  Dec.        359,900 


Trust  Companies. 


Aug.  16 
1919. 


$ 
105,550,000 
175,548,400 
,120.1 41,400 


Differences  from 
previous  week. 


Dec. 


21,564,500 

I  2,000,600!  Dec.  41,300 

l,744,700jlnc.         307,400 


59,633.500  Inc.  2,121,200      224,579,100Tnc.     7,827,100 

737,017,800  Dec.  9,129.600  2,187,375,300  Dec.  25,360,200 

113,206,600Inc.  1,673,800      313,100,900  Dec.    4,281,700 

20.8%  Inc.  0.2%                17.7%  Dec.            0.1% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  Is.  three  ciphers  [0001   omitted.) 


CLEARING       Capital 
NON-MEMBERS 


Net 
Profits. 


Week  ending 
Aug.  16  1919. 


Loans 
Dis- 
counts 
Nat.bks.June30  Invest- 
Statebks.Jne  30  ments. 
Tr.  cos.  June  30     &c. 


Cash 

in 
Vault. 


Reserve 
with 
Legal 
Deposi- 
tories . 


Net 
Demand 
De- 
posits 


Members  of 
Fed'l  Res.  Bank 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland . . 
W  R  Grace  &  Go's 
Yorkville  Bank. 
First  Nat,  Jer  City 

Total 


State  Banks 

Not  Members  of  the 
Fed'l  Reserre  Bank 
Washington  Hgts 

Colonial  Bank 

International  Bank 
North  Side,  Bklyn. 

Total 


Trust  Companies 

Arot  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mech  Tr,  Bayonne 

Total 


Grand  aggregate 
Comparison  previo 


Gr'il  aggr,  Aug.  9 
Gr'd  aggr,  Aug.  2 
Gr'd  aggr,  July  19 
Gr'd  aggr.  July   12 


$ 

1 ,500 
200 
300 
500 
200 
400 


3,100 


100 
500 
500 
200 


1 ,300 


500 
200 


700 


5,100 
us  week 


% 

1,538 
60S 
319 
954 
651 

1,324 


Average  Averagel Average  Average  Average  Average 


Net 
Time 

De- 
posits. 


Nafl 
Bank 
Circu- 
lation. 


% 

15,672 

12,108 

8,304 

6,119 

11,282 

9,011 


5,396    62,496 


450 

1.180 

233 

233 


2,098 


1 ,076 
408 


2,859 

12.570 

6.473 

5,341 


27,243 


8,092 
8,594 


215 
191 
212 
17 
354 
560 


1,549 


317 

1,422 

720 

403 


2,862 


1 ,923 
1,443 
1.04 
873 

1,144 
732 


7,162 


$ 

11,374 
10,260 
6,609 
1,131 
6,540 
6,622 


45,536 


156        2,601 
1,094      13,282 


645 

2'.!.r» 


2,190 


499 
326 


1.4851   16.686! 


825 


8,980106,4251      5,236 
1+1,058     —116 


5.1001  8,980  105.367  5,352 

5,100  8,980104,848  5,266 

5,100!  8.980104,441  5,358 

5.100  8.980103,019!  5,450 


301 
333 


634 


9.986 
—367 


6,466 
4,726 


27,075 


6,031 
4 ,582 


10.613 


CS3.224 
—  1,957 


10.353  85,181 

9,457  80,674 

9,735|  82,650 

9,963|  83,682 


s 

138 

351 

134 

1,017 

5,012 


6,652 


382 
323 


705 


1,073 
4,342 


188 


400 


588 


5,415! 


12,772 
—18 


12,790 
12,741 
12,724 
13,049 


588 
+  20 


568 
578 
580 
582 


aU.  S.  deposits  deducted.  S2, 424, 000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $8,262,000. 

E\cess  reserve,  8321,670  decrease. 


Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON   CLEARING  HOUSE   MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  lncl.  U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. . 

Due  from  other  banks 

Cash  in  bank  A:  in  F   R.  Bank 

Reserve  excess  in   bank  and 

Federal  Reserve  Bank . . 


Aug.  16 
1919. 


4,737.000 

541,999.000 

455 ,909, COO 

112.777.000 

11,688.000 

19,217,000 

85,366,000 

6S.550.000 

21.790.000 


Changes  from 
previous  iteek. 


Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 


16.000 

22,383,000 

106,000 

566,000 

3,000 

1,129,000 

8,455,000 

3,007,000 


Inc.     3,694,000 


Aug.  9 
1919. 


4,753,000 

564,382,000 

456,015.000 

112,211,000 

11,685,000 

20.346,000 

76.911,000 

65,543,000 

18,096.000 


Aug.  2 
1919. 


S 

4,758,000 

548,783,000 

448,888,000 

108,978.000 

12,122,000 

20,365,000 

75,964,000 

65.110,000 

18,593,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  16  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Week  ending  Aug.  16  1919 


M  embers  of 
F.R. System 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  deposits 

Total  deposits 

U  S.depostts(uot  Included) 
Res've  with  Fed. Res. Bank 
Reave  with  legal  deposit's 

Cashln  vault* 

Total  reserve  <fc  cash  held . 

Reserve  required 

Excess  res   *  rash  In  vault 


829,775.0 

82,135,0 

768,821.0 

23,499,0 

116.161.0 

145,023,0 

502,750,0 

5,897,0 

053,670.0! 


Tru3t 
Cos. 


Total. 


53.376.0, 


13.411.0' 
66,787,0 
50.9s7.0 
15,800  0 


83.0(10,0 

7,784,0 

29,955.0 

374,0 

17,0! 

274,0! 

20,493,0 

20,707,6 


2.1.-7.0 

833,0 

3,260,0 

3.056,0 

204,0 


Aug.  9 
1919. 


832,775,0 

89,919,0 

798,776,0 

23,873.0 

116,178,0 

145,297,0 

523,243,0 

5,897.0 

674.437.0 

28,080,0 

53,376,0| 

2,427,0 

14.244,0 

70,047,0 

54,043,0 

16,004,0 


$32,775,0 

89.93S.0 

798,546,0 

24.879,0 

105. 979.0 

142,726.0 

512,427,0 

5,768,0 

660.921.0 

26.247,0 

54.730.0 

2,349,0 

14,204,0 

71,289,0 

53,624,0 

17,665.0 


Aug.  2 
1919. 


$32, 775,0 

S9.449.0 

790,028,0 

25,724,0 

111,177,0 

142,600.0 

507,546,0 

5,726,0 

655,872,0 

24,320.0 

52,801,0 

2,707,0 

14,155,0 

69,663,0 

52,459,0 

17.204,0 


*  Cash  In  vault  1  snot  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917.  page  2523. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS  OF  MEMBER  BANKS    LOCATED    IN    CENTRAL    RESERVE    AND    OTHER 

SELECTED  CITIES    AS    AT  CLOSE  OF   BUSINESS   AUG.   8   1919. 


Moderate  liquidation  of  all  classes  of  investments,  except  certificates  of 
indebtedness,  is  indicated  by  the  Federal  Reserve  Board's  weekly  statement 
showing  conditioa  on  Aug.  8  of  770  member  banks  in  leading  cities. 

Payment  by  member  banks  outside  of  New  York  City  for  1920  loan  and 

tax  certificates accounts  for  the  total  increase  of  25.8  millions 

shown  in  the  total  holdings  of  certificates  of  indebtedness.  For  the  New 
York  banks  a  net  decrease  under  this  head  of  10.5  millions  is  noted.  United 
States  bonds  on  hand  show  a  decline  of  3.4  millions,  Victory  notes — a 
decline  of  8.5  millions,  while  war  paper  holdings  decreased  26.8  millions, 
largely  at  the  New  York  banks.  All  other  loans  and  investments  fell  off 
16.8  millions,  the  New  York  and  Chicago  banks  showing  most  of  the 
decrease. 

Aggregate  holdings  of  United  States  war  securities  and  war  paper  declined 

1.     Data   for  all  reporting  banks  In  each  district 


from  3,470  to  3,456.6  millions  and  constitute,  just  as  the  week  before. 
23.4%  of  the  total  loans  and  investments  of  all  reporting  banks.  For  the 
New  York  City  banks  a  decline  in  this  ratio  from  27.5  to  26.9%  is  noted. 
Government  deposits  went  up  34.3  millions,  and  time  deposits — 21.2 
millions.  Demand  deposits  (net)  show  declines  of  63.6  and  5.3  millions 
for  the  New  York  City  and  Chicago  banks:  the  total  decline  for  all  reporting 
banks  is  considerably  less,  viz.:  31.9  millions,  owing  to  the  gains  under 
this  head  reported  by  the  banks  outside  the  two  largest  bank  centres. 
Total  reserve  balances  with  the  Federal  Reserve  banks  show  but  a  nominal 
change,  while  cash  in  vault  went  up  12.2  millions.  Discounts  with  the 
Federal  Reserve  banks,  as  measured  by  the  amounts  of  collateral  notes 
and  customers'  paper  held  for  reporting  banks,  show  but  little  change  for 
the    week. 

Three  ciphers  (COO  omitted. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation.. 

Other  U.  S.  bonds*. 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness. 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c 

All  other  loans  and  Investments 

i.eserve  balances  with  F.  R.  bank.. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank. 


Boston . 


46 

14,507 
17,187 
11,427 
69,404 


112,525 
70,707 

819,103 
74,982 
23,690 

751,613 

111,557 
41,869 
22,717 
69,859 


New  York 


109 

49,860 

294,445 

134,540 

424,922 


Fhlladet . 


Cleveland 


903,767 
717,317 

4,305,692 
681,889 
120,141 

4,894,881 
334,738 
241,754 
467,494 
156,894 


56 
11,597 
35,537 
16,320 
54,969 


118,423 

168,714 

644,498 

66,407 

17,068 

660,913 

25,981 

33,139 

146,302 

23,185 


41,858 
64,457 
42,424 
93,570 


242,309 

108,971 

1,034,653 

87,652 

31,621 

815,526 

292,386 

47,949 

80,461 

18,340 


Richm'd. 


25,744 
38,403 
14,426 
66,281 


144,854 
42,392 

402,523 
36,008 
16,594 

341,133 
90,372 
14,571 
87,978 
14,112' 


Atlanta. 


45 
14,715 
27,515 
14,567 
61,150 


117,947 
29,432 

319,737 
30,901 

12,884 

255,429 

113,966 

21,087 

53,774 

5,602 


Chicago. 


100 

20,126 

54,169 

50,124 

204,693 


329,112 

100,181 

1,521,055 

177,429 

63,207 

1,326,233 

443,305 

78,250 

108,455 

10,903 


St.  Louis 


Minneap. 


34 

17,155 
17,184 
12.143 
35.199 


81,681 
26,366 

410,288 

42,118 

9,656 

320,753 
99,780 
23,771 
23,975 
11,951 


35 
7,120 

10,607 
6,856 

27,584 


52,167 

12,624 

252,901 

25,398 

8,930 

246,036 

56,746 

11,530 

7,805 

274 


Kan.  City    Dallas 


76 
14,217 
21.652 
10,829 
35,542 


82,240 
17,479 

499,907 
49,121 
14,814 

443,326 
77,558 
18,481 
40,729 
17,432 


43 

18,727 

18,418 

4,289 

31,835 


73,269 
6,984 

188,041 
21,630 
10,299 

191,134 

30,431 

14,554 

16,509 

2,872 


San  Fran 


56 
34,605 
41,741 
10,726 
55,153 


142,225 
25,119 

642,885 
59,810 
22,316 

498,745 

205,874 

4,451 

32,311 

7,386 


Total. 


770 

270,231 

641,315 

328,671 

1,160,302 


2,400,519 

1,326,286 

11,041,283 

1,353,345 

351,220 

10,744,722 

1,882,694 

551,406 
1,088,510 

338,810 


2.  Data  for  Banks  in   Federal  Reserve  Bank  and   Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation- 
Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
All  other  loans  and  Investments. . 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  and  war 

paper,  total  loans  &  lnvest't,  % 


New  York. 


Aug.  8. 


71 
$40,163 
265,392 
115,890 
394,738 


816,183 
672,703 

3,890,975 
647,334 
107,884 

4,500,260 
271,106 
231,717 
416,977 
143,143 

26.9 


Aug.  1. 


71 
S.39,663 
270,676 
118,573 
405,212 


834,124 
697,421 

3,900,276 
662,794 
103,476 

4,563,947 
259,643 
23S.777 
413,507 
141,166 

27.5 


Chicago. 


Aug.  8. 


44 

$1,369 

21,501 

23,952 

113,939 


160,761 

72,822 

916,422 

120,433 

37,201 

880,209 

167,851 

49,173 

50,761 

6,494 

20.1 


Aug.  1. 


44 

$1,371 

20,814 

24,729 

108,231 


155,145 

73,753 

920,187 

120,850 

35,454 

885,534 

166,845 

27,182 

55,400 

4,505 

19.8 


All  F.R.Bank  Cities 


Aug.  8. 


260 

8105,070 

382,865 

190,611 

741,123 


1,419,669 

1,066,324 

7,325,898 

1,018,166 

205,926 

7,618,515 

821,845 

411,872 

748,484 

262,129 

24.3 


Aug.  1. 


260 

$104,574 

386,020 

195,570 

728,935 


1,415,099 

1,093,424 

7,356,909 

1,026,995 

198,153 

7,664,903 

810,521 

392,423 

764,765 

260,809 

24.4 


F.  R.  Branch  Cities. 


Aug.  8. 


171 

$62,837 

116,361 

76,157 

255.39S 


510,753 

135,740 

1,771,699 

170,311 

59,905 

1,457,960 

545,141 

77,031 
193,801 

29,958 

24.1 


Aug.  1. 


171 

$62,938 

114,667 

77,533 

247,561 


502,699 
134,806 
,765,010 
165.506 

59,533 
,452,495 
542,000 

66,017 
184,743 

30,126 

23.9 


All  Other 
Reporting  Banks. 


Aug.  8. 


339 

$102,324 

142,089 

61,903 

163,781 


470,097 

124,222 

1,943,686 

164,868 

85,389 

1,668,247 

515,708 

62,503 
146,225 

46,723 

19.4 


Aug.  1. 


339 

$102,332 

144,479 

64,143 

157,962 


468,916 

124,879 

1,936,193 

161,041 

81,280 

1,659,247 

508,998 

58,709 

143,433 

46,188 

19.4 


Total. 


Aug.  8. 


770 

$270,231 

641,315 

328,671 

1,160,302 


2,400,519 

1,326,286 

11,041,283 

1,353.345 

351,220 

10,744,722 

1,882,694 

551,406 
1,088,510 

338,810 

23.4 


Aug.   1. 


770 

$269,844 

645.166 

337,246 

1,134,458 


2,386,714 

1.353,109 

11.058,112 

1,353,542 

338,966 

10,776,645 

1,861,519 

517,149 
1,092,941 

337,123 

23.4 


Feb  7. 


770 

$263,214 

739,108 


1,463,955 


2,466,277 

1,198,353 

10.006,011 

1,225,219 

353,177 

9,786,907 

1,616,452 

581,969 

933,753 

372,888 

24.9 


*  Including  Liberty  bonds. 

The  Federal  Reserve  Banks. 


-Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  15: 


Net  liquidation  of  nearly  100  millions  of  discounted  and  purchased  bills, 
accompanied  by  a  substantial  reduction  in  Government  deposits  is  indicated 
by  the  Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close 
of  business  on  Aug.  15  1919. 

War  paper  on  hand  shows  a  decline  of  85.6  millions,  other  discounts  on 
hand — a  decline  of  5.2  millions,  and  acceptances — a  decline  of  6.9  millions. 
The  increase  of  66  millions  in  Treasury  certificate  holdings  represents  largely 
the  amount  of  temporary  certificates  issued  to  the  Chicago  and  New  York 
banks  to  cover  advances  to  the  Government  pending  collection  of  funds 
from  depositary  mstitutions. 

Total  war  paper  holdings  of  the  Chicago,  St.  Louis  and  Minneapolis 
banks  include  71.4  millions  discounted  for  other  Federal  Reserve  banks, 
as  against  85.2  millions  shown  the  week  before.  Acceptance  holdings  of 
the  Cleveland  and  San  Francisco  banks  include  42.5  millions  (as  against 
44.4  millions)  purchased  from  other  Federal  Reserve  banks. 

Government  deposits  declined  50.1  millions,  while  member's  reserve 
deposits  went  up  21 .6  millions  and  the  "float"  carried  by  the  Reserve  banks 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Aug.  15  1919 


— 15.2  millions.  Net  deposits  show  a  reduction  of  42.5  millions,  while 
Federal  Reserve  notes  increased  by  8.8  millions.  Gold  reserves  declined 
2.2  millions,  larger  export  withdrawals  being  offset  to  some  extent  through 
gold  deposits  by  the  Treasury.  Cash  reserves  show  but  a  slight  decrease. 
The  banks'  reserve  ratio  shows  a  rise  from  50.4  to  50.9  %. 

An  increase  of  $593,000  is  indicated  in  capital  account,  this  amount 
representing  largely  additional  stock  of  the  New  York  Federal  Reserve 
bank  issued  to  members  in  consequence  of  increases  of  their  capital  and 
surplus  accounts. 

The  figures  for  the  system  as  a  whole  are  given  in  the  following  table, 
and  in  addition  we  present  the  results  for  seven  preceding  weeks,  together 
with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the 
resources  and  liabilities  separately  for  each  of  the  twelve  banks.  The 
Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details 
regarding  transactions  in  Federal  Reserve  notes  between  the  Comptroller 
and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board- 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents. 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.  S.  certificates  of  Indebtedness. 
All  other  earning  assets 


Total  earning  assets 

Bank   premises 

Gold  in  transit  or  in  custody  In  foreign 
countries 

Uncollected  Items  and  other  deductions 
from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt,  credits.. 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  in  circulation — net  Ilab. 
All  other  liabilities 


Aug.  15  1919. 


250,651,000 
591,206,000 


841,857,000 

1,118,894,000 

121,836,000 

2,082,587,000 
69,136,000 


2,151,723,000 

1,522,992,000 
220,347.000 
374.375,000 


2,117,714,000 

27,098,000 

274,000 

295,727,000 


2,440,813,000 
11,806,000 

89,631,000 

838,399,000 

11,313,000 

9,503,000 


5,553,188,000 

84,400,000 

81,087,000 

58,584,000 

1,778,365,000 

670,545,000 

109,210,000 


2,616,704,000 

2,540,904,000 

209,709,000 

20,384,000 


Aug.  8  1919 


262.745,000 
618,636,000 


881,381,000 

1,084,047,000 

119,328,000 


2,084,756,000 
67,362,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381,241,000 


2,215,359,000 

27,095,000 

280.000 

229,724,000 


2,472,458,000 
11,805,000 

85,258,000 

708,043,000 

10.803,000 

9,816,000 


5,450,301,000 

83.807,000 

81.087.000 

108,686,000 

1,756,807,000 

555,485,000 

107.882,000 


2,528,860,000 

2.532,057,000 

205,318,000 

19,172,000 


Aug.   1  1919 


263,275,000 
641.S96.000 


905,171.000 

1,071,307,000 

111,997.000 


2.088,475,000 
67,852.000 


2,156,327.000 

1,612,639,000 
235,300,000 
374,791.000 


2.222,730,000 

27,094,000 

280,000 

217.9S2.000 


2,468.086,000 
11,801,000 


739,617,000 

10.735.000 

9,386,000 


5.395,952,000 

.83,532,000 

81,087,000 

68,357,000 

1,742,478,000 

581.232.0H0 

113.731.000 


2.505.798,000 

2.600,820,001 

200.945.000 

17.770.000 


July  25  1919. 


S 
270.601,000 
591,532,000 


862,133,000 

1,108,051,000 

124.967,000 


2,095,151,000 
65,872,000 


2,161,023,000 

1,616,210,000 
251,392,000 
375,556,000 


2,243,158,000 

27,086,000 

286,000 

212.028,000 


2,482,558,000 
11.784,000 


690,495,000 

10.613.000 

9.898,000 


5,366.371,000 

83,317,000 

SI. 087 ,000 

116,038.000 

1.718,396.000 

535,178.000 

117.444,000 


2,487,056,000 

2,504,497,000 

193.849,000 

16.565,000 


July   18  1919. 


273,810,000 
591.190.000 


865.000.000 

1,134,173,000 

112,927.000 


2,112,100.000 
65,381.000 


2,177.481.000 

1.579,728,000 
248,347,000 
372,353.000 


2,200,428,000 

27,084,000 

363.000 

209,941,000 


2,437,816,000 
11,737.000 


857,194,000 
10.077.000 
10.100,000 


5.504,405,000 

82,958,000 

81.087,000 

137.090.000 

1,712,796.000 

651.735.000 

125,069.000 


2.626,690.000 

2.512,048.000 

186.911.000 

14,711.000 


July   11  1919, 


279.545,000 
554,812.000 


834,357,000 

1,163,068,000 

114,399,000 


2,111,824,000 
68.387,000 


2,180,211,000 

1,684.946,000 
251.367,000 
360,035,000 


2,290.348,000 

27.131.000 

374,000 

200,054.000 


,529.907.000 
11.699,000 


740,994.000 
10.052.000 
10,334.000 


5,483.197.000 

82.851,000 
81,087,000 

151,170.000 

1,728,329,000 
591,250.000 

114,678.000 


2,583,427,000 

2.538.127.000 

184,806.000 

12.899,000 


July  3  1919. 


282.943.000 
564.290.000 


847.233.000 

1,155.278,000 

126,435,000 


2,128,946,000 
66.407,000 


2.195,353,000 

1,632.639.000 
262,389,000 
330,679,000 


2,225,707.000 

27.130.000 

377,000 

200.068.000 


2.453,282.000 
11.684.000 


742,527,000 

9.956.000 

10,306,000 


5.423.108.000 

82.811,000 

81.0S7.000 

136.328.000 

1.687,608,000 

561,896,000 

128.698.000 


2.514.530.000 

2.552.348.000 

181,670.000 

10.762,000 


June  27  1919 


314,135.000 
597,046.000 


911.181.000 

1,113.824.000 

122,779.000 


2,147.784,000 
68.472.000 


2,216.256.000 

1,573,483.000 
244.557.000 
304.558.000 


2.122,598.000 

27.130.000 

335,000 

204.104.000 


2,354,167.000 
11,257.000 


686,063.000 

9.714.000 

10.551,000 


5.288,008,000 

82, 761. ooii 

49.466.000 

73.614.000 

1.713.030.000 

531.420.000 

115.693,000 


2.436.757.000 
2,499,180,000 

177. is.".. oon 
42,656,000 


Aug.  16  1918. 


385,017,000 

600,083,000 

5,829,000 


990,929,000 

961.49S.000 

40,116,000 


1,992,543,000 
52,980,000 


2,045,523,000 

752.115,000 
533,253,000 
212.204,000 


1,497,572,000 
31,497,000 

*32,546,666 
82,000 


,561,697,000 


623,495,000 

866.000 

10.803.000 


4.242,384,000 

76,960,000 

1,134,000 

95,555,000 

1.464.011,000 

461,202.000 

115,234,000 


2,136,002,000 

1,985,419,000 

15,167,000 

27,702,000 


Total  liabilities 5.553,188.000  5.450,301.000  5.395.952.000  5.366.371.000  5.504.405.000  5,483.197.000  5.423.108.000  5.2S8.00S.QOU  4.242,384.000 

•  Includes  One  Year   Treasury   Notes. 


Aug.  23  1919.] 
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Aug.  15  1919 


Aug.  8  1919 


Aug.  1  1919 


July  25  1919 


July  18  1919 


July  11  1919 


July  3  1919. 


June  27  1919 


Aug.  16  1918. 


Gold  reserve 
Gold  res.  agst 
Ratio  ol  gold 

F.  R.  note 
Ratio  ol  total 

F.  R.  note 
Ratio  Ol  gold 

circulation 

against  net 


against  net  deposit  llabll. 
.  F.  R.  notes  in  actual  clrc'n 
reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  F.  R.  notes  in 
after  setting  aside  35% 
deposit  liabilities 


47.3% 
48.8% 

48.0% 

50.9% 

61.4% 


48.5% 
47.5% 

47.9% 

50.9% 

61.4% 


51.3% 

47.2% 

48.9% 
50.5% 

61.4% 


47.9% 
49.2% 

48.7% 

50.2% 

61.2% 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


45.3% 
50.3% 

48.2% 

49.8% 

60.5% 


47.8% 
50.2% 

49.2% 

50.8% 

61.7% 


50.1% 
49.5% 

49.9% 

52.1% 

64.2% 


59.2% 
50.5% 

57.0% 


58.5% 
76.3% 


Distribution  by  Maturities — 

1-15  days  bills  bought  in  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif .  of  indebtedness.  . 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. . 

16-30  days  bills  discounted 

16-30  days  U.S.  certif.  of  indebtedness.  . 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-00  days  Viills  discounted 

31-60  days  V.  S.  certif.  of  indebtedness.  . 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.  . 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


S 
93,764,000 
,439,073,000 
87,33S,000 

~s"7~,5~4~9~,666 

63,535,000 

6.146,000 

154,529,000 

99,241,000 
23,497,000 

"38,533,666 

129,709,000 

23,606,000 


S 
93,019.000 
1,541,882.000 
23,628,000 


91,369.000 

53,405,000 

5,000,000 

152t2~12~,666 

97,738,000 
22,713,000 


S 
74,344 
1,521,353 
19,229 

"85,446 

SS.139 
6.015 

"  165",  047 

103,937 

28,233 


$ 
74,463,000 
1,532,918,000 
16,601,000 

~sT,~ir.~2~,666 

103,924,000 
4,111,000 

146,19b",666 
99,788,000 
13,801,000 


$ 
88,278,000 
1,528.103,000 
16,388,000 


58 
86 


»57.000 

i^x.000 

92,000 


123.987,000 

132.487,000 

13.981,000 


44,641,000 

127,428.000 

22,484,000 


49.954 

115.283 

36,314 


73,751,000 

109,773,000 

20,103,000 


101.131,000 
58.502,000 
28,936,000 


11,781,000 
155.140,000 


13,665,000 
155,899,000 


18,927 
128,191 


21,199,000 
157,412,000 


22,842,000 
150,544,000 


91,115,000 

1,665,558,000 

18,625,000 

~5~8~,~2~3~4",666 

47,463,000 

1,010,000 

1~4~6~,~6~0~7~666 

136,509,000 

12.486,000 

~6~4~,079~666 
60,365,000 
28,922,000 


26,418,000 
145,011.000 


$ 

86,021,000 

1.568.510,000 

18,896.000 

~6~9~.6~T.666 

108,566,000 

13,000 

109~,976~.666 

117,978,000 

6,212,000 

~6~5~,6iT,666 
71,579,000 
22,234,000 


28,395,000 
152,713,000 


$ 

75,449,000 

1.484,822,000 

25,279,000 

~64.136",666 

123,334.000 

494,000 

lT3~.3~8~9~.666 

122,083,000 

4,092,000 

~6T.584~.666 
56.531,000 
14,040,000 


31.270,000 
160,199,000 


\  901 

/ 
17 

I  151 


S 
700,000 

235,000 

740,666 


\  231,550,000 
/ 

4, 


1    187 

2 

\     25 
/ 

8 


358,000 

56,000 

526,000 

123,000 

6,000 

056,000 

830,000 
20,000 


,734,254,000 

193,350,000 


2.725,263,000 
193,206,000 


2.715.374 
208.554 


2,723,601,000 
219,104,000 


2,728,902.000 
216,854,000 


2,760,288,000 
222,161,000 


2.740,893,000 
188.545,000 


2.694,640,000 
195,460,000 


2,118 
133, 


948,000 
529,000 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


2,540,904,000 

4,972.780,000 
1,831,709,000 


2,532,057,000 

4,912,140,000 
1.787,679,000 


2.506.820 

4,864,540 
1,741,197 


2,504,497,000 

t 

4,829,860,000 
1,700,712,000 


2,512,048,000 

4,811.300,000 
1,670,622,000 


2,538,127,000 

4,756,900,000 
1,626,124,000 


2.552,348,000 

4,686,700,000 
1,582,475.000 


2,499,180,000 

4.656,260,000 
1.548.848,000 


1,985,419,000 


2,895 
499, 


020,000 
862,000 


3,141,071,000 
406,817.000 


3,124.461,000 
399,198,000 


3.123,343 
407.9*59 


3,129,148,000 
405,547,000 


3,140,678,000 
411,776,000 


3,130,776,000 
370,487,000 


3.104.225,000 
363,332.000 


3,107,412,000 
412.772,000 


2,395 
276 


158,000 
210,000 


2,734,254,000 


2.725,203,000 


2,715,374 


227,248,000 


223,243,000 


221,248 


1,615,360,000 

87,962,000 

803,684,000 


1,641,216.000 

84,764,000 

776,035,000 


1,644.067 

81,549 

768,510 


2,723,601,000 

221,248.000 

1,615~.~5~5~)~.666 

84,912.000 

801,891,000 


2,728.902,000 


2,760,289,000 


2,740,893,000 


2.694.640.000 


2,118,948,000 


223,598,000 


1,594.729,000 

89,745,000 

820.830,000 


231.995,000 

1.5~9"7~,~22T666 

88,576,000 

842.494,000 


228,998,000 

1,585  .~6~1~5~666 

93.817.000 

832,463,000 


219.998.000 

1.5~86"~1~6~666 

81,024,000 

812.802,000 


217,238,000 


1,157 

60 

683 


450,000 
959,000 
301,000 


Total 

Eligible  per  delivered  to  F.  R.  agent. 


2,735,254,000 


2,725,263,000 


,715.374 


2,723,601,000 


2,728,902.000 


2,760,289,000 


2,740,893,000 


2,694,640,000 


2,118,948,000 


2,037.453.000 


2,150.291,000 


2.140.965 


2.171,374.000 


2,112.717,000 


2,210,078.000 


2,150.698.000  2,034,467,000 


1,463.844,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABIBITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG    15  1919. 


Two  ciphers  (00)  omitted . 


RESOURCES. 
Gold  coin  and  certificates.. 
Gold  Settlement  Fund,  F.  R. 


B'd 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

Bills  bought  in  open  market  (b) . 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

5%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

Gold  in  transit  or  In  custody  in 
Foreign  Countries 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  iteius 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  in  actu.d  circulation - 
F.  R.  bank  notes  in  circulation 

— net  liability... 

All  other  liabilities 


Total   liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  other  F.  R.  baaks 

Bankers'   acceptances  sold   to 
other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endnrsement. 


Boston. 


$ 

4,990,0 
67,212,0 


72,202,0 
73, 771, C 
13,353,0 


159,326,0 
8,S20,0 


168,146,0 

111.748.0 

8,433,0 

25.184,0 


145,365,0 

539,0 

14.0 

21,436,0 


167,354,0 
800,0 


70,341.0 

1,072,0 
412,0 


408,125,0 

6,937,0 
5,207,0 
5,542,0 
108,523,0 
61,725,0 
6,146,0 


181.936,0 
191,077,0 

21,376.0 
1,592,0 


408,125,0 
as  endors 


bought  fr 


New    York. 


$ 

153,594,0 
119,693,0 


273,287,0 

284,387,0 

24,829,0 


582,503,0 
48,568,0 


631,071,0 

615,433,0 

49,853,0 

111,654,0 


776,940,0 

1,257,0 

50,0 

76,644,0 


854,891,0 
3,994,0 

89,631,0 

214,339,0 

2,220,0 
2,187,0 


1,798,333,0 

22,013,0 

32,922,0 

4,845,0 

734,666,0 

159,692,0 

48,271,0 


947,474,0 
748,166,0 

40,453,0 
7,305,0 


1,798,333,0 
er  on: 


om  other  F 


Phila. 


S 

554,0 
46.351,0 


46,905,0 
71,742,0 
12,7S3,n 


131,430,0 
190,0 


131,620,0 

176,779,0 

16,044,0 

673,0 


193,496,0 
1,385,0 


25,805.0 


220,686,0 
500,0 


73,583,0 

1,293,0 
856,0 


428,538,0 

7,655,0 
5,311,0 
3,596,0 
108,605,0 
62,239,0 
7,047,0 


181,487,0 
208,136,0 

24,515,0 
1.434,0 


428,538,0 
17,970,0 


R.  banks 


Cleveland 


27,340,0 
43,515,0 


70,655,0 

121,096,0 

275,0 


192,026,0 
965,0 


192,991,0 

110,082,0 
10,810,0 
54,573,0 


175,465,0 
1,094,0 


19.959,0 


196,518,0 

875,0 


67,993,0 

927,0 
992,0 


460,286,0 

9,336,0 
5,860,0 
5,749,0 
129,203,0 
59,907.0 
7,711,0 


202,570,0 
222,903,0 

18,223,0 
1,404,0 


Richmond 


$ 
2,284,0 
30,558,0 


32,842,0 

27,805,0 

6,286,0 


66,933,0 
484,0 


67,417,0 

78,939.0 

12,585,0 

7,473,0 


Atlanta. 


7,864,0 
13,723,0 


21,587,0 

44,109,0 

6,669,0 


72,365,0 
1,183,0 


73,548,0 

72,794,0 

14,641,0 

5,432,0 


98,997,0 
1,234,0 


8,495,0 


108,726,0 
437,0 


76,243,0 

448,0 
693,0 


253,964,0 

4,224,0 
3,800,0 
4,289,0 
56,110,0 
68,391,0 
4,061,0 


132,851,0 
101,489,0 


92,867,0 

376,0 

6,0 

11,479,0 


233,103,0 
4,477,0 


104,728,0 
463,0 


33,729,0 

578,0 
366,0 


213,412,0 

3,278,0 
2,805,0 
4,532,0 
46,309,0 
25,854,0 
3,523,0 


80,218,0 
115,742,0 


7,687,01   10,605,0 
913,0  764,0 


460,296,0,253,964,0 
50,000,0 


10,012,0 


213,412,0 


Chicago. 


23,614,0 
94,091,0 


117,705,0 

261,547,0 

36,336,0 


415,588,0 
1,629,0 


417,217,0 

158,584,0 
24,576,0 
49,943,0 


81,612,0 


319,192,0 
2,936,0 


98,114,0 

1,799,0 
1,520,0 


840,778,0 

11,901,0 

9,710,0 

6,543,0 

257,390,0 

80,484,0 

11,828,0 


356,245,0 
429,140,0 

31,536,0 
2,246,0 


840,778,0 


39,970,0 


St.  Louis 


S 

2,686,0 
32,030,0 


34,716,0 
56,890,0 

5,181,0 


96,787,0 
4,542,0 


101,329,0 

53,513,0 
9,224,0 
9,817,0 


72,554,0 
1,153,0 


17,068,0 


90,775,0 
691,0 


51,030,0 

840,0 
490,0 


245,155,0 

3,943,0 
2,589,0 
6,205,0 
61,361,0 
43,257,0 
4,366,0 


115,189,0 
106,387,0 

16,305,0 
742,0 


245,155,0 


15,000,0 


Minneap 


8,360,0 
35,646,0 


44,006,0 

34,818,0 

4,100,0 


82,924,0 
55,0 


82,979,0 

27,496,0 

3,548,0 

22,644,0 


53,688,0 

116,0 

204,0 

7,445,0 


61,453,0 


18,714,0 

374,0 
104,0 


163,624,0 

3,023,0 
2,320,0 
4,161,0 
52,336,0 
13,419,0 
3,361,0 


73,277,0 
77,582,0 

6,836,0 
586,0 


163,624,0 


16,463,0 


Kan. City 


$ 

87,0 
60,614,0 


60,701,0 

33,340,0 

7,315,0 


101,356,0 
184,0 


101,540,0 

35,326,0 

33,719,0 

23,0 


69,068,0 
8,868,0 


12,814,0 


90 


750,0 
402,0 


68,362,0 

852,0 
490,0 


262,396,0 

3,809,0 
3,957,0 
6,660,0 
82,063,0 
52,359,0 
4,679,0 


145.761,0 
92,356,0 

15,395,0 
1,118,0 


262,396,0 


Dallas. 


$ 
9,608,0 
5,117,0 


14,725,0 

16,498,0 

2,492,0 


33,715,0 
2,254,0 


35,969,0 

32,362,0 

20,150,0 

671,0 


53,183,0 
3,966,0 


6,300,0 


63,449,0 
308,0 


33,617,0 

460,0 
524,0 


134,327,0 

3,299,0 
2,029,0 
1,456,0 
45,053,0 
24,146,0 
2,257,0 


72,912,0 
46,585,0 

8,702,0 
800,0 


134,327,0 
3,463,0 


San  Fran 


9,670,0 
42,856,0 


52,526,0 

92,891,0 

2,217,0 


147,634,0 
262,0 


147,896,0 

49,936,0 
16,764,0 
86,288,0 


152,988,0 
2,633,0 

6,~6~70~,6 


162,291,0 
400,0 


32,334,0 

450,0 
869,0 


344,240,0 

4,982,0 
4,577,0 
5,006,0 
96,746,0 
19,072,0 
5,960,0 


126,784,0 
198,341,0 

8,076,0 
1,480,0 


344,240,0 


32,508,0 


Total. 


250,651,0 
591,206,0 


841,857,0 

1,118,894,0 

121,836,0 


2,082,587,0 
69,136,0 


2,151,723,0 

1,522,992,0 
220,347,0 
374,375,0 


2,117,714,0 

27,098,0 

274,0 

295,727,0 


2,440,813,0 
11,806,0 

89,631,0 

838,399,0 

11,313,0 
9,503,0 


5,553,178,0 

84,400,0 

81,087,0 

58,584,0 

1,778,365,0 

670,545,0 

109,210,0 


2,616,704,0 
2,540,904,0 

209,709,0 
20,384,0 


5,553,188,0 
71,433,0 

71,433,0 
~4~2~,~5~2~0~,~0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUG.  15  1919. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes: 

Received  from  Comptroller... 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent... 
In  hands  of  F.  R.  Agent 


Issued  to  F.  R.  Bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 
•Collat'l  security  for  outst'g  notes: 
Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  min'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  K    Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

iF.  R.  notes  in  actual  circulation. 


Boston. 


New  York. 


PhUa.    iCleveland. 


$  *5  ^ 

362,720.0  1,698,380,0  432,780, 0'383, 580,0 
135,642,0      742,657,0  183,250,0  120,836,0 


227,078,0 
27,020,0 


200,058,0 


15,771,0 

58,000,0 

126,287,0 


200,058,0 


145,365,0 

200,058,0 

8,981,0 


191.077.0 


955,723,0  249, 530,0262, 744,0 
133,600,0    32,380,0    28,380,0 


Richmond 


236,680,0 
96,962,0 


139,718,0 
31,117,0 


822,123,0  217,150,0  234,364,0  108,601,0 


183,740 
10,647 
90,000 

537,736 


822,123,0 


776,940 

822,123 

73,957 


748.166.0 


I    18,125,0 

12,853,0'    12,971,0 

58,889,0i    90,000,0 

145,408,0ill3,268,0 


217,150,0  234,364,0 


1,305,0 
26,500,0 
80,796,0 


108,601,0 


Atlanta. 


$ 

243,000,0 
62,971,0 


180,029,0 
59,S00,0 


120,229,0 


Chicago.  \Sl.  Louis. 


$  $ 

669, 600, 0'222, 120,0 


187,518,0 


482,082,0 
23,840,0 


80,115,0 


142,005,0 
18,410,0 


458,242,0  123,595,0 


2,500,0 

3,609,0       8,562,0  2,960,0 

38,000,01252,985,0  53,930,0 

76,120,0  196,695,0  66,705,0 


120,229,0 


45S,242,0 


156,955,0' 173,944,0    81.831,0    87,419,0  233,040,0 

217,150.0  234,364,0  108,601,0  120,229,0,458,242,0 

9,014,0,    11,461,0       4,112,0!      4,487,0    29,102,0 


123,595.0 


72.338,0 

123,595,0 

17,208,0 


Minneap 


$ 

137,380,0 
40,356,0 


97,024,0 
16,860,0 


80,164,0 

13,052,0 

966,0 

20,800,0 

45,346,0 


80,164,0 


51.765,0 

80,164,0 

2,582,0 


208.136.0  222.903,0  104.489.0  115,742.0  429.140.0  106.387,0'    77.582.0 


Kan.CUyJ  Dallas. 


171,920,0 
61,983,0 


109,937,0 
11,3   0,0 


98,557,0 


2,980,0 
30,360,0 
65,217,0 


9S.557.0 


69,068,0 

9S  ,557,0 

6,201.0 


92.356,0 


104,700,0 
37,513,0 


San  Fran. 


67,247,0 
16,830,0 


309,860,0 
81,906,0 


227,954,0 
7,200,0 


50,417,0  220,754,0 


Total. 


4,972,780,0 
1,831,709,0 


3,141,071,0 
406,817,0 


9,831 

2,483 

4,184 

33,919 


50,417,0 


53,183 

50,417 

3,832 


12,855,0 

SO, 036,0 

127,863,0 


2.734,254,0 

227,248,0 

87,962,0 

803.6S4.0 

1,615,360,0 


220,754,0  2,734,254,0 


135,605,012,037,453,0 

220,754,0  2,734,254,0 

22,413,0      193,350,0 


46,585.0  198,341,0  2,540.904.0 
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Wall  Street,  Friday  Night,  A  ug.  22  1919. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  substantially  more  active  this  week  with  a  record 
for  irregularity  similar  to  that  heretofore  made.  Prices  de- 
clined continuously  on  Monday  and  many  stocks  reached 
the  lowest  quotations  of  the  year,  influenced  largely  by  a 
complete  tie-up  of  local  Subway  and  Elevated  transportation 
and  its  causes.  On  Tuesday  there  was  a  general  recovery  on 
the  resumption  of  Interboro  service,  coupled  with  the  feeling 
that  the  downward  movement  of  prices,  which  has  been  in 
progress  for  a  month  or  more,  had  about  completed  its  course. 
S.nce  Tuesday  fluctuations  have  in  most  cases  been  rela- 
tively narrow  and  unimportant. 

An  interesting  event  of  the  week  has  been  a  drop  in  the 
price  of  sterling  exchange  to  within  a  fraction  of  $4  12,  the 
lowest  quotation  of  which  there  is  any  record  in  this  market. 
There  has  been,  however,  a  reaction  from  this  low  figure. 
It  sold  to-day  $4  19  and  closed  at  or  near  this  figure. 

The  aggregate  transactions  in  stocks  to-day  were  the 
smallest  of  the  week  but  the  market  was  generally  strong, 
and  in  most  cases  net  changes  were  to  a  higher  level .  Earlier 
losses  have  not  been  made  up,  however,  and  the  list  as  a 
whole  is  substantially  lower  than  a  week  ago.  During  the 
week's  operations  the  active  railway  shares  have  covered  a 
range  of  1  up  to  6%  points,  the  latter  by  Texas  &  Pacific 
stock. 

United  Cigar  Stores  has  sold  at  170  and  200,  while  United 
Retail  Stores  has  covered  a  range  of  26  points ,  Am .  Tobacco 
15 M,  Chandler  Motors  16,  Gen.  Motors  21,  Mex.  Petroleum 
10^2.  Tobacco  Products  12  and  many  other  issues  from 
5  to   10. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  22. 


Par 

American  Express 100 

Buff  Roch  &  Pitts..  100 

Preferred ...100 

Buff  &.  Susci  pf  v  t  c  ext 
Cemral  RR  of  N  J.  _  _  100 

Crex  Carpet.. 100 

Cripple  Creek  Central  100 
International  Salt.. .100 
Kelly-Springf  8%  pref.. 
Kelsey  Wheel  pref.. .100 
Kress  (S  H)  &  Co...  100 
MStP&SSM  pref.  100 
Nashv  Chatt  &  St  L.  100 
Royal  Dutch  N  Y  tr  rects 

Rutland  pref 100 

Stromberg  Carb  right- 
Superior  Stee!  1st  pref  100 
United  Retail  Store  rights 


Sales 

for 

Week 


Shares 

200 

6 

16 

100 

200 

100 

200 

100 

1,100 

100 

100 

201 

200 

200 

100 

1,300 

100 

102,200 


Range  for  Week. 


Lou  est. 


S  per 

90 

57 

97 

51 
213 

54  Vl 

10 

54 
102% 

96 

vi  i  , 
100 
112!^ 

85% 

17 

9 

105 

'i 


share. 
Aug  22 
Aug  20 
Aug  20 
Aug  IS 
Aug  19 
Aug  22 
Aug  19 
Aug  20 
Aug  21 
Aug  19 
Aug  20 
Aug  21 
Aug  20 
Aug  18 

\ui:  22 
Aug  21 
Aug  20 
Aug  21 


57 

97 

51 

213 


Highest . 


S  per  share. 
90  Aug  22 
Aug  20 
Aug  20 
Aug  18 
Aug  19 
54  %  Aug  22 
10  Aug  19 
54       Aug  20 

104  Aug  22 
96  Aug  19 
84  H  Aug  20 

100       Aug  21 

113       Aug  20 

87%  Aug  19 

17       Aug  22 

10       Aug  21 

105  Aug  20 
153*  Aug  18 


Range  since  Jan.  1, 


Lou  est. 


Highest. 


S  per 

nun 

%  i><  r 

share. 

82  % 

Apr 

103 

May 

57 

Aug 

72  V, 

Feb 

97 

Aug 

97 

Aug 

50 

Apr 

53 

June 

207 

I    11! 

213 

Aug 

48 

Mar 

79 

July 

10 

Aug 

20 

Apr 

53 

Feb 

57 

Mar 

102  % 

Aug 

104 

Aug 

89 

Jan 

100 

May 

60 

Jan 

84  'A 

Aug 

100 

Aug 

10914 

May 

112' 

Aug 

119 '/. 

May 

85  % 

Aug 

S7-N 

Aug 

17 

Aug 

17 

Aug 

9 

Aug 

10 

Aug 

95  H 

May 

105 

June 

9 

Aug 

19 

Aug 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  Ending 
Aug.  22  1919. 


Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Slocks. 


Shares. 


Par  Value. 


Railroad, 
Bonds. 


'.Stale,  Man. 

i  <£  Fort  ign 

Bonds . 


V.  S. 

Bonds. 


HOLID  AY 

1,203,000  .$108,998,000       $1,285,000!       S275.O00  S12,49S,000 

1,020,000  9,777.000 
432.000  8,302,000 
426,000  9,188,000 
995.000       8,260,500 


1,057.090 
950,216 

1.252,601 
785,350 


94,653,000 

81,779,600 

108,782,100 

69.497.000 


1,859,000 

1.303,000 
1,451,000 
1.164,500. 


5,248.257  S463.709.700       S7.062.500■    S3. 148,000  S48.025.500 


Sales  at 

New  York  Stock 
Exchange. 


Wet  k  Ending  Aug.  22. 


Jan.  1  to  Aug.  22. 


1919. 


1918. 


1919. 


1918. 


Stocks — No. 
Par  value. 


Bank  shares,  par 

Bonds . 

Government   bonds ' 

State, mun.,&c, bonds.  | 
RR.  and  misc.  bonds __' 


shares...'        5,248.257         1.09S.784  192.581,325 
S463.709.70O  S104.005.575  517,906,075,430 


$48,025,500  S31, 530.500 
3,148,000  4,251,000 
7,062,500         4,760.000 


$47 ,200 

SI, 510,356 ,200 
202,880,500 
347,649,000 


86 

-VO'IS 


--1.1,7 
135 
175 


781  ,890 
024.140 
814,800 

,155,000 
,399.500 

405,000 


Total  bonds '   S58.236.000    $40,541,500    $2,060,885,700        $977,959,500 

DAILY  TRANSACTIONS  AT  THE   BOSTON.  PHILADELPHIA   AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Aug.  22  1919. 


Saturday  .. 

Monday 

Tuesiay. .. 
Wednesday 
Thurs  ' 

I'll  i;iy   .  .    . 


Boston . 


Philadelphia. 


Baltimore. 


Shares.    BondSates.     Shares.   \BondSales.     Shares.     BondSales. 


HOLIDAY 


2S.883 

S158.650 

9,763| 

S20.500 

6,012 

S55.500 

24,160 

137,350 

8,129 

20.500 

2,547 

48.SOO 

20,320 

95,200 

7,424 

8,(100 

1 ,230 

24,000 

21,817 

51.750 

10,940 

8.000 

2,039 

40.300 

17.750 

17,000 

8,157 

13,000 

2.0MI 

30.000 

Total. 


IIS 


,930l 


S459.950        44,413 


S70.000 


13,017 


<207,000 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  SI  1,000  New  York  4^s  at  108  ^  to 
108 14  and  $2,000  N.  Y.  Canal  4s  at  98^. 

The  market  for  railway  and  industrial  bonds  has  been  dull 
and  weak.     Of  a  list  of  20  representative  issues  only  2  close 


^s  higher  than  last  week  and  2  are  unchanged.  Several  of 
the  remaining  16  have  lost  a  point  or  more,  including  Atchi- 
son gen.  4s,  Ches.  &  Ohio  conv.  5s  and  one  of  the  Wilson 
issues. 

The  local  tractions  are  leaders  of  the  movement,  having 
declined  from  2]4  points  in  the  case  of  Third  Ave.  ref.  4s 
down  to  a  major  fraction  of  a  point  by  B.  R.  T.  5s.  U.  S. 
Steel  and  Chile  Copper  are  the  2  in  the  list  which  are  frac- 
tionally higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $10,000  2s,  coup.,  at  100M;  $7,000  2s,  reg.,  at 
99 %;  $10,000  Panama  3s,  coup.,  at  88*$,  and  the  various 
Liberty  Loan  issues.  For  to-day's  price  of  all  the  different 
issues  and  for  the  week's  range  see  fourth  page  following. 


Dally  Record  of  Liberty  Loan  Prices. 

Aug.16. 

Aug.lS. 

Aug.19. 

Aug. 20. 

Aug.21. 

Aug.  22. 

First  Liberty  Loan                    iHigh 

99.94 

99.78 

99.90 

99.90 

97.97 

3%s,  15-30  year,  1932-47     {  Low. 

99.70 

99.66 

99.72 

99.70 

99.82 

1  Close 

99.72 

99.72 

99.86 

99.90 

99.86 

Total  sales  in  $1,000  units. .    ... 

237 

248 

306 

546 

343 

Second  Liberty  Loan              (  High 

93.00 

92.90 

92.88 

92.90 

92.88 

4s,  10-25  year  conv,  1942  <Low_ 

92.80 

92.80 

92.72 

92.74 

92.74 

[Close 

92.80 

92.86 

92.76 

92.76 

92.76 

Total  sales  in  $1,000  units 

a 

330 

381 

411 

464 

365 

Second  Libertv  Loan              |  High 

3 

94.10 

94.10 

94.10 

94.10 

94.30 

4s,  convertible,  1932-47        <Low. 

p 

94. 1C 

94.00 

94.00 

94.00 

94.10 

1  Close 

94.10 

94.10 

94.10 

94.10 

94.10 

Total  sales  in  S1.000  units 

H 

88 

27 

73 

28 

9 

Third  Liberty  Loan                  I  High 

s 

95.02 

94.90 

94.90 

94.96 

94.90 

4Jis  of  1928                            ^Low. 

94.74 

94.78 

94.78 

94.78 

94.76 

(Close 

h 

94.90 

94.88 

94.84 

94.96 

94.86 

Total  sales  in  SI, 000  units. __   __ 

a 

1,909 

1,158 

1,143 

1.000 

1,332 

Third  Liberty  Loan                 (  High 

j 

94.50 

94.20 

94.20 

94.38 

94.36 

4Ms  of  1st  L  L  conv,  '32-'47<  Low. 

a 

94.20 

94.10 

94.16 

94.20 

94.20 

t  Close 

<& 

94.50 

94.10 

94.16 

94.38 

94.30 

Total  sales  in  $1,000  units 

145 

132 

21 

29 

11 

Third  Liberty  Loan                 [  High 

a 

93.36 

93.26 

93.18 

93.06 

93.10 

A'As  of  2d  L  L  conv,  '27-'42<  Low. 

a 

93.16 

93.08 

93.00 

92.90 

92.90 

1  Close 

o 

93.26 

93.16 

93.08 

93.04 

93.02 

Total  sales  in  SI, 000  units 

1,490 

1,002 

1,970 

1,332 

1,248 

Fourth  Liberty  Loan              [  High 

o 

93.20 

93.20 

93.26 

93.28 

93.26 

4Ms  of  1933-38                      {Low. 

a 

0 

z 

93.02 

93.08 

93.10 

93.10 

93.14 

1  Close 

93.14 

93.20 

93.24 

93.28 

93.20 

Total  sales  in  SI, 000  units 

5,688 

3,385 

1,643 

2,969 

2,407 

Fourth  Liberty  Loan               f  High 



100.50 

100.50 

4>4s,  1st  LL  2d  conv, '32-47-1  Low. 

n 



100.50 

100.50 

l  Close 

o 

100.50 

100.50 

Total  sales  in  $1,000  units 

X 

1 

3 

Victory  Liberty  Loan              f  High 

a 

99.76 

99.70 

99.72 

99.70 

99.66 

4%s,  conv  gold  notes,'22-23{Low. 

1 

99.62 

99.60 

99.62 

99.58 

99.54 

1  Close 

■ 

99.66 

99.66 

99.62 

99.60 

99.60 

Total  sales  in  $1,000  units 

■ 

2, 719 

2.265 

1,277 

1,407 

1,770 

Victory  Liberty  Loan              (  High 

■ 

99.80 

99.72 

99.72 

99.72 

99.66 

3%s,  conv  gold  notes,'22-23{Low. 

• 

99.60 

99.64 

99.66 

99.56 

99.60 

1  Close 

i 

99.60 

99.72 

99.66 

99.66 

99.60 

Total  sales  in  $1,000  units 

1.470 

1.809 

450 

1,975 

425 

Foreign  Exchange. — Sterling  exchange  has  been  spec- 
tacularly weak  with  quotations  for  all  classes  of  bills  the 
lowest  ever  recorded.  The  same  is  true  of  Continental 
exchange  and  francs,  lire,  marks  and  kronen  all  established 
new  low  levels.  Neutral  exchange  was  dull  and  easier, 
but  without  marked  change.  Trading  throughout  was  ner- 
vous and  excited. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  16@4  16% 
for  sixty  days.  4  18@4  18%  for  checks  and  4  18%  @4  19%  for'cables. 
Commercial  on  banks,  sight.  4  17%  @4  18%:  sixty  days,  4  14%  @4  15%; 
ninety  days.  4  13  H  (5)4  14%,  and  documents  for  payment  (sixtv  days) 
4  14%@4  15%.  Cotton  for  payment  4  17%  ("4  18 '4,  and  grain  for  pay- 
ment 4  17%@4  18^ . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8  16(«  8  18 
for  long  and  8  13 (a1 8  14  for  short.  Germany  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  36  5-16 
a  36  1-16  for  long  and  36  1T-16@36  7-16  for  short. 

Exchange  at  Paris  on  London.  33.90  fr.;  week's  range,  33.70  fr.  high  and 
34.07  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Checks.         Cables. 

High  for  the  week 4  24%  4  27  427% 

Low  for  the  week 4  10%  4  12%  4  13 

raris  Bankers'  Francs — 

High  for  the  week 7  91  7  85  7  83 

Low  for  the  week 8  30  8  24  8  22 

Germany  Bankers'  Marks — 

High  for  the  week 5  00  5  12% 

Low  for  the  week 4  60  4  70 

Amsterdam  Bankers'  Guilders — 

High  for  the  week . 36  11-16      37%  37% 

Low  for  the  week 35%  36%  36% 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $40  6875  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — Sharp  breaks  in  prices  on  the  "curb' 
this  week  carried  prices  of  many  issues  to  new  low-record 
figures.  A  strong  tone  developed  at  the  close,  and  there 
was  some  recovery.  Among  the  weakest  features  were  the 
Savold  Tire  issues,  the  Savold  Tire  Corp.  stock  dropping 
from  57  to  31,  with  the  close  to-day  up  to  392-2-  N.  Y. 
Savold  Tire  broke  from  50  to  29,  and  ends  the  week  at  32. 
Ohio  Savold  Tire  lost  7  points  to  25,  the  final  figure  to-day 
being  27.  Allied  Packers  com.  moved  dowrn  from  57  to  51, 
recovered  all  the  loss  and  closed  to-day  at  56.  Amer.  Ship 
&  Commerce  was  off  from  38  to  32  but  finished  to-dav  at 
35  H.  Colonial  Tire  &  Rubber  sold  down  from  38  Y2  to  25. 
Indian  Packing  declined  nearly  13  points  to  26 \i,  with  the 
close  to-day  at  29  K-  Intercontinental  Rubber  lost  3  points 
to  19  and  recovered  to  20.  Tobacco  Products  Exports 
weakened  from  35  to  28,  with  the  final  figure  313^-  Con- 
siderable interest  was  displayed  in  oil  stocks  toward  the 
close.  Sinclair  issues  were  in  demand.  Sinclair  Cons.  Oil, 
after  a  loss  of  2Y2  points  to  5114,  recovered  to  55  and  closed 
to-day  at  53 M-  Sinclair  Gulf  fell  from  53 V2  to  51%,  sold 
up  to  56%  and  ends  the  week  at  55 x/i.  Houston  Oil  com. 
slumped  from  115  to  103  and  sold  finally  at  107  H-  Mid- 
west Refining  declined  from  168  to  157,  recovering  subse- 
quently to  164.  Shell  Transport  &  Trading  lost  3  points  to 
66,  sold  up  to  70  and  at  683-2  finally.  Mining  stocks  feature- 
less.    Bonds  dull.  {34 

A  complete  record  of  "curb"  market  transactions  forjhe 
week  will  be  found  on  page  766. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday 
Aug.  16  Aug.  IS 


$  per  short 


> 
< 
Q 

O 

< 
k 

H 
I 

Q 

a 

a> 
O 

mJ 

o 

w 
o 

< 
a 
o 
X 

K 

W 
O 

o 

H 


$  PtT  S/l.Tf 

ss       891] 
•SO       82 
•9       13 
921j    94 

39%    41% 
•52        54 
2  4 

20        20% 
153%  154% 

54%     55% 

•7         11 
*12S4     15% 


Tuesday 
Aug.  19 


ssn     89 

81 

*9 

92 


81 
91] 
93 


•12  14 

*S%  9<2 

24  24 

39  40 

61%  627S 

•92  93i2 

•122  127 

23%  24 

69  71»4 

59  59% 


•40        48 
*67        71 
21%     2133 


104 
*185 

9'i 
12% 
•95 

434 
*4 
15% 
23% 
16»4 
85l8 
39% 

9% 
38 
94 

5l2 
16 


104 
190 

9'4 
15'' 
121 

4% 
10 
I6I4 
24% 
17 
8534 
42 

9% 
38 
95 

6'4 
1834 


19 

50% 
9 
•18 

48 

*105 

*78 

1514 
*S5 

11% 

16 

25% 

46'4 
8 
*34 

70 
*26 
*61 
*47 

30% 

20 


19U 
50% 

9 
22 
48'4 
108'2 
82 
15'2 
95 
13'2 
18 
26 
47 

8 
36'2 
72% 
30 
70 
49 
3134 
20 


99%  100 
84' 4     8534 
43%     43% 
13%     13% 
17        1734 


*53 

30% 

78'2 

75% 
*34 
*37 

17'2 
•25 
*15 

29 
9 

1734 

93 

23% 

60% 

39 

18 

*9 
*20 
*40 
120% 
•70 
*10 
*22 
9% 

30% 


60 
32% 
78' 
78% 
36 
39 
18% 
28 
17 
29 
9% 
1734 
95% 
25% 
62 
44 
18 
11 
25 
49 
123 
71 
10% 
23 
10 
31 


39«4  40% 

52  52 

23'»  24% 

20  20 

153i.s  155 

55i->  55'> 

•7  11 

*1234  15% 


*12  14 

•8  9 

•23  25 

39%  4034 

60%  6234 

92%  92% 

♦122  127 

23%  2334 

70  70% 

58%  59 


*40  46 

66  fii'.-'Sj 

21''  21H 

53  53 


103% 
'185 

*9 

13% 
*95 

*3l' 

♦4 

15% 

24% 
*16 

85% 

41 

•37  ~ 
93 
534 

18% 


103% 
190 

10 

141-> 
123 
4 
S 

1534 

241' 

18 

86 

42 

10 

42 

93 
7 

20% 


19 

*50 

*9 

♦18 

48% 
104% 
•75 

15% 


l'.i 
52 
10% 
22 
48% 
104% 
80 
15% 


12 

16% 
25% 
47 
8 


12% 
18 
27% 
48 
8% 


70% 

•26 

*60 
47% 
30% 

•19 


72 

30 

70 

47% 

32% 

20 


98«i  99% 

85%  86% 

43%  43% 

•13  15 

17%  17% 


*53        60 
31%     32 

"75%  "7V" 

34%  34% 

*37  39 

17%  18% 


Wednesday 
Aug    20 


Thursday 
Aug.  21 


I  per  shaie 


♦so 

»9 
92 

40 


8844 

SI 
12 
92% 

40% 


S  per  share 

SS%      881; 
*S0 
•9 
92% 


82 
12 

921' 


50'4  51     I 

24%  25% 

20%  21     I 

154  155%' 

55  56    I 

♦7  11     I 

*1234  15% 


♦12  14 

8%  s% 

23  24 

39%  40 

60%  6034 

91%  92 

♦120  125 

23  23% 

69%  7038 

58  5S38 


•40        45 
•62        71 
21%     21% 


104 
185 
9% 

13% 
♦95 
4 

•5 

15% 

23% 

17 

85% 

40% 

•9 
♦37 

921 4 
6 

1S34 
6 

18% 

50% 

•9 
*18 

48 
105% 
•75 

15% 


109 
190 
9% 

14% 
123 
4 

10 

15% 

24% 

17 

86 

42 

10 

42 

92% 
6U 

19% 
6 

19 

50% 

10% 

22 

48% 
105% 

80 

15% 


11%  12% 

*1634  1834 

2534  26% 

4534  46% 


70%  71% 

26  26 

♦60  70 

♦47  49 

30%  32 

•19  20 


100%  100% 
85%  86% 
43        43% 

~16%  17% 
61        61 


•53  60 

31  32% 

*78  80 

75%  78% 

♦34  36 

•37  39 

17%  18% 


39%  401; 

51  51 

23%  24% 

•19%  20% 

153%  155% 

53%  5538 

•7  11 

•12%  15% 


8%  8% 

22%  23 

39%  40 

60i8  61% 

91%  92% 

124  125 

221>  23 

68%  69% 

55%  57 


♦40        44 

•62%     71 

20%     21 


103% 
185 
S 

12% 
•95 
4% 

•5 

15 

23% 
•16 

S5 

40% 


104% 
186 
8% 

13% 
123 
4% 

10 

15% 

24 

18 

85% 

41 


90 
6 

1834 


92 

6 

19 


18 

50 
9 


18 

50 

9 


47%     48% 
"105%  109 
•75        80 
15        15% 


11%  12 

16  16% 

25%  26 

46  46% 


70% 
25 

*60 
•47 

30% 
♦19 

15 

99 

85% 

42% 

12 

1634 

60 


71% 

25 

70 

49 

31% 

20 

15 

99 

86 

43% 

12 

17 

61 


♦53  60 

30%  31% 

•78  80 

75%  76% 

•34  36 

•37  38 

16%  1738 


Friday 
Aug.  22 


S  per 

88-% 

81  % 

•8 

93 

40 

50% 

21 
•19% 
155% 

55% 

•7 
•12% 


share 

89 

81% 

12 

93% 

401' 

50% 

24% 

21 
157 

56 

11 

15% 


9  9 

23  23% 

40%  41 

61%  62 

921'  92U 

•124  125 

23  24 

6934  693, 

56%  57% 


•37        44 
•6234     71 


106 

175 

"l3% 
•95 

•4 

•5 

15% 

24% 

17 

85% 

40% 

•8 
♦37 

92 
6 

IS 


106 
189 

14~ 

110 
41 

10 

15% 

24% 

17 

86 

41% 
9% 

42 

93 
6 

18 


18 

50 

•9 
18 
48% 
•106 
•75 
15% 
86 
12  is 
16% 
26% 
46 


ls% 
51 
10% 
22 
48% 
110 
80 
16% 
86 
12% 
17% 
26% 
46% 


71%     72% 
•25%     261 


•60 

*47 

31 

•19 


70 
49 
32% 
20 


99%  99% 

851'  86% 

43  43% 

"17%  "17% 


32  33 

•78  80 

76«4  78% 

•35  36 

•37  38 

17  17% 


11%     11% 

•22        27 


20 
*53 

*9 
*18 
•30 


20 
56 
12 
23 
38 


41  42% 

32  36 

6934  6934 

97%  98 
2%       2% 


35%  38 
•90  92 
100  101 
*9834    99% 


81%     84% 
•91        94 
105%  112 


47%     50% 
105      108 
120      125% 

"54"     "54" 
•87        93 
11%     11% 
29%     31% 
114%  113 


•15 

27% 
8*4 

17% 

93% 

23% 

61 

40 

18 

•9 
•20 
•40 
12134 
•70 
•10 
♦22% 
9% 

30% 


17 
28 

9 
17% 
94% 
24% 
61 
42% 
18 
11 
26 
49 
12:1 
71 
10% 
23 

9% 
30% 


12 
•20 
♦20 
•53 

•9 
•19 
•30 


1234 

27 

21 

59 

12 

23 

38 


40       40 
33        34% 
68%     69 
98      100% 
2%       2% 


36  38 

90%  91% 

100%  102 

99  99 

4534  4534 

48%  48% 
81%     83% 

•91  94 

10834  111 


47%     50 
104      104% 
122      125% 
115%  116 

5334     55 
•91        93 

11%     11% 

27%     30% 
111%  116% 


16        16 

•26        30 
8%       86 


93% 

2334 

61 

39 

*18 

♦9 
•20 
♦40 
121% 
•70 

10% 

22 
9% 

30 


95% 

24% 

61 

42% 

21 

13 

26 

49 

71 

10% 

22% 

10 

30% 


12 

•20 

•20 

♦53 

9 


12% 
28 
21 
56 
9 


•17%    21% 
•30       38 


•40 
31 

68% 

89% 

2% 

2 

35% 
•90 
100% 
•99 
•44 
•48 

81 
•91 
110 


42 

341 

68% 

98% 
2% 
2 

38 

92 
101% 

99% 

46 

50 

83 

94 
112 


47%     49% 
♦103%  105 
120      126% 


52%     54% 
•91        93 
11%     11% 
27%     2934 
112%  116 


•15 

•26 

"l7" 
93% 
23% 
5934 
37% 

♦18 
•8 

•20 

•40 

120% 

•70 
10 
21% 
•9% 
30 

•19% 
11% 

•20 

•20 

•53 
9 

•17% 

•30 


16 
30 

"iY% 
94% 

24 
60% 
41 
20 
12 
26 
49 
122% 
72 
10% 
22 
ID 
30 
21 
12 
26 
21 
56 
9 
21% 
38 


40  40 

31  33 

67  68% 

8638  91 

21'       21' 

2  "       2  " 

35%  37% 

90  90% 

100  100% 

♦99  99% 

44.  4434 


80%  83 
♦92  94 
10S     110% 


46%     48% 
103      105 
120      123% 


51%     53 
•91        93 
11%     11% 
26       27% 
110      112% 


•15        17 
•26        30 
8%       834 


94% 

24% 

60 

40% 
*1S 

*8 
•19 

43 
123 

70 

10 

22% 
9% 

30% 


95->« 
24% 
61 
421 
20 
12 
26 
43 
124 
70 
10 
221 
9% 
30% 


11%     11% 

♦20        21 

20%     20% 


9%       9% 
•17%     20 
•30       38 

•40        42 
33%     341; 

"56"      94" 

2%       2% 

2%       2% 

37        38 

90%    90% 

101%  101% 

•98      100 


85       86% 
•92%     94 
112%  113 


4838  49% 

•103  105 

123  125% 

116  116 

5258     53% 

•91  93 

"27%  "i8% 

113  114 


Sales 
for 
the 

Week 


Shares 

8.100 

200 


1,800 
11,100 

1,000 

11,500 

900 

9,000 

6,400 


1 ,900 
1,400 
8.S00 
6,300 
2,700 
300 
6,300 
2,300 
1 ,900 


200 
700 
200 


900 

200 

800 

8,200 


600 


15,900 

4,800 

1,200 

7,100 

16,700 

300 

100 

1,500 

10,800 

6,500 

100 

2,400 

300 

200 


3,900 
300 


1,900 

100 

29,200 

2,800 

15,300 

2,900 

500 


12,200 
200 


100 
19,330 

100 

100 

2,100 

6,300 

12,015 

500 
2,900 

700 


9,300 

200 

37,200 

100 


10,100 


200 

400 

1,100 

800 

70,400 

16,500 

2,700 

55,200 

300 


10  J 
16,000 

100 
1,100 
2,100 
2,200 
3,700 


6,300 
""■400 
"766 


500 

8,600 

1,500 

13,800 

2,200 

3,000 

16,700 

900 

7,700 

100 

300 

100 

5,700 


4,700 


27,000 
300 

61,000 

300 

5,300 

3",506 
20.S00 
17,600 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


Railroads  Par 

Atch  Topeka  &  Santa  Fe-.lOG 

Do     pref 100 

Atlanta  Blrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific .100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR .100 

Preferred 100 

Chicago  &  East  111  tr  rects 

Preferredtr  rects 

Chicago  Great  Western. ..  100 

Do     pref 100 

Chicago  Milw  &  St  Paul..  100 

Do     pref.. ..100 

Chicago  &  Northwestern..  100 

Do     pref 100 

Chic  Rock  Isl&  Pac 100 

7%  preferred .100 

6%  preferred 100 

Chic  St  P  Minn  &  Omaha.  .100 
Clev  Cin  Chic  &  St  Louis..  100 

Do     pref.. 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  &  Huuson 100 

Delaware  Lack  &  Western -.50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic 100 

Preferred .100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 
Gulf  Mob  &  Nor  tr  ctfs.-.lOO 

Preferred 100 

Illinois   Central. 100 

lnterboro  Cons  Corp.-A'o  Par 

Do     pref 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Do      pref... 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley .50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  M 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis..  100 

First  preferred... 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western. ..100 

Noriolk    Southern 100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  vtc 100 

Do     prior  pref  v  t  c 100 

Do     pref  vtc... 100 

Pitts  Cin  Chic  &  St  Loula.-lOO 
Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading ...50 

Do     1st   pref 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

Do     pref. 100 

Seaboard  Air  Line. 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  W  trust  receipts- 
Preferred  certificates  dep. 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref .100 

Wabash 100 

Dp     pref  A 100 

Do     prefB... 100 

Western  Maryland  (.new). .100 

Do     2d  pref ...100 

Western  Pacific 100 

Do     pref. 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref- 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines .10 

Alaska  Juneau  Gold  Min'g.10 
Allls-Chalmera  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem__100 

Do    pref .- 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do    pref. 100 

Amer  Bosch  Magneto. .No  par 
Amer  Brake  Shoe  &  Fdry..l00 

Preferred 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate. 10 
American  Hide  &  Leather.  100 

Do    pref 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-sftare  lots 


Lowest  Highest 


80 
234 
5% 

15 

231' 


3134 
7% 
31% 
90 


16% 

49% 

7 


9% 

85% 

4% 

8% 

2234 


2834 

69% 

25 

63 

42% 


$  per  share    I 

8S      Aug  8 

81     Aug    9 

6     Mar3L 

92      Augl9, 

3934  AuglS 

50      Apr21! 

18%   Jan27| 

1938  Mar21 

153      Augl2i 

53%  Aug21 

7%   Jan 13 

10%  May  9 

8%  Aug  8 

14%  Aug  5 

7%   Jan21 

22%  Aug21 

34%   Feb  15 

60%  Aug21 

91      Aug  8 

124      Aug21 

22%    Jan21 

68%  Aug  8 

55%  Aug21 

65%  Mayl2 

32      Feb 17 

64      Apr  2 

1934   Jan22 

48%    Jan  3 

45      Feb  4 

101      Jan20 

172%  MarlS 

334   Jan  8 

6%   Feb  3 

Feb24 

Feb  11 

Apr  8 

Aug21 

Aug21 

1634  AuglS 

84%  Aug   S 

Jan  2 

Feb27 

Janl6 

Aug21 

3%  Mar24 

11%  Mar29 

2%   Febl3 

Jan30 

Jan21 

Feb26 

16%   Apr21 

47%  Aug21 

104%  Augl9 

70     Mar2S 

Jan21 

Aug  7 

FeblO 

Janl3 

Jan21 

45'%  Aug20 

5%   Feb  6 

AprlO 

Jan21 

Aprl9 

Aprl5 

Aprl9 

25%   Feb  13 

18%   Jan21 

15     Mar  7 

98%  Aug  8 

84      Aug  8 

42%  Aug21 

434  Mar26 

12%   Jan21 

56     Mar27 

39      Apr  7 

44      Apr29 

30%  Aug21 

78%  AuglS 

74%  Aug  8 

34%  Augl9 

36      Apr30 

1034   Jan21 

22       Jan27 

14%  Augl3 

27%  Augl9 

738   Feb  13 

Feb  3 

Aug  8 

Aug  8 

5934  Aug21 

27%   Jan21 

13%   Jan  4 

5    May  1 

10     Mar  4 

38      Janl6 

119%  Aug  8 

69%  Augll 

7%    Jan  9 

Jan  13 

Jan20 

Aug20 

Jan23 

Apr21 

Junel9 


15% 
9234 
23 


15 

7% 
30 
19 

9% 
23 


17  Feb  3 
52%  Feb20 
734  Mar  5 
17  Jan30 
30%   Jan22 

29%  Apr26 
21  J an 21 
56%  Jan20 
66  Jan 13 
2%  Aug  9 
134  Jan  2 
Jan  21 
Jan23 
Jan29 
Jan  9 
Jan25 
Jan  2 
Jan  3 
Janl3 
84%  May  7 
90  Mayl3 
160  Jan  2 
4278  Feb  11 
98%  Jan  6 
84%  FeblO 
113  JanlS 
39%  Jan  2 
88  Jan  7 
1038  Jan24 
13%  Jan  4 
71%   Jan  2 


30 

81% 

99% 

98 

33 

42 

62 

8434 


$  per  share 

104  May27 
89  Jan  4 
15%  July24 

107  May29 
55%  May27 
59%May27 
33%  July23 
28%  July23 

170%  July  10 
68%Mayl7 
12%  May  15 
17%  Julyl7 
13%  July23 
17%  July24 
12  JulylT 
30%  May  19 
5234  July  17 
76     Julyl7 

105  May26 
133    Jan  17 

32%  Julyl7 
84     June  6 

73  Julyl7 
82  Jan  7 
54%  June  6 

74  July  12 
3134May  5 
58%  July24 
51%May29 

116     May29 

217     May  7 

15%  Julylt 

24  Julyl4 
105     Mayl3 

638  Julyl5 
11%  July21 
20%  May  19 
33  Julyl6 
2334  July  17 
100%May27 
52%  July  10 
12%  July25 
40%  JulylS 
104     May  16 

9%  June  2 
31%Junel2 

9%  July 21 
25%  Mayl9 
57  May21 
14     July21 

25  Mayl9 
6038June  2 

12234Mayl7 
88  Jan25 
24%  Julyl7 
98%  May29 
16%  July22 
25%  JulylS 
38%  July  9 
5834June  7 
14  MarlO 
45  Julyl4 
8334June  6 
33%  July  10 
70  Apr  2 
53%  July  7 
40%  Julyl7 
24%  JulylS 
20     May29 

112%Mayl9 
99%  May27 
48%  May  19 
20  Julyl7 
26%Junell 
6734  Julyl5 

49  May21| 
70  June  7\ 
4434June  9 
84%June  7} 
93% June  6 
38%  Feb  4 1 
39%Mayl6: 
2734  Julyl7| 

37  May  2, 
2338June  9 
37%Junel0 
12  July23 
2334  July  17; 

115  June  2 
33  Mayl9 
72%May27, 
70%  July  2 
25%  July23 
13%  July29 
25%  July25 
60    June  3! 

138%May29, 
7434  Mar  5 
15%  July  H 
3434  July  1; 
1338  July23! 

38  Mayl9 
25%  July  9 
14%  Julyl7 
30%  July  9 

26  Julyl4 
61%Jan  9 
12%  Julyl7 
24%  Julyl7 
41%Mayl6 

64    May23 

58%  July  3 

76    June  9 

113     Julyl4 

4%  Jan  15 

3%  Julyl4 

50  July  7 
9612  June  2 

11334May  1 

108  Marl5 
55  JulylS 
48%June30 
98%  JulylO 
95    May29 

July24 

July  17 

Mayl3 

July  7 

107%Junel6 

132     Augll 

119     Julyll 

67%  Julyl4 

93     Apr     3 

14%  Mar  7 

43%  July31 

136%  Julyl4 


126 
97 

175 
63 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


Highest 


S  per  share 
81  Mar 
80  Jan 
5  Dec 
8938  Apr 
48%  Dec 
53  Apr 
2538  Dec 


$  per  share 
9934  Nov 
92%  Nov 
10%  June 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 


135  Mar 
49%    jan 

7  Apr 
10%   Dec 

I 

5  Jan 

6  Apr 
18%  Apr: 
37%  Apr; 
66%  Apr! 
89%  Marl 

125  July! 
18  Apr: 
5634    Jan 

46  Jan' 
69     Septj 

26  Feb, 
5834Mayt 
18       Apr' 

47  Apri 

40  Apr! 
100%  Apr! 
160       Aprj 

2%    Jan 

5       Apr) 

80       Apr 

2%   Feb 

438  May 

14       Apr! 

23%    Jan1 

18%    Jan: 

86      Jan 

25%    Jan 

8  Mar! 

27  Mar, 
92       Jan 

434  Dec 
17%  Dec 

2%  Jan 
15%  Apr 
45      Jan 

7%    Oct 

18  Apr 
53%   Dec 

110       Jan 

80      Dec! 

7%   Apr 

80%    Jan  I 

438   Jan 

6%   Jan 

20  Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
13%  Oct 
55  July 
40       Oct 

27  Apr 
18%  Jan 
14      Nov 

102      Jan 

81%    Jan 

43%  June 

4%    Apr 

9%May| 

52%   Apr 

30      Apr| 

25%  June, 

22%    Jan! 

61       Jan! 

70%    Jan! 

35      Jan 

35     Mar 

93g  Apr 

21  Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
2038  Apr 
57  Jan 
14  May 
12%  Dec 

4    June 

8%  Mar 

32      Dec 

10934    Jan 

69      Jan 

434  Jan 
10%  Apr 

7  Apr 
30%  Dec 
19%  Dec 
10      Dec 


20 
13 
46 


Jan 

Jan 

Jan 

8      Apr 

17%  Apr 

29%   Dec 

42      Dec 

11       Jan 

25%    Jan 

49      Jan 

1%   Apr 

1%   Apr 

1734   Jan 

72%    Jan 

78      Jan 

89%    Jan 

31%  Mar 

4134  June 

48      Nov 

182     Sept 


90  July 
160  Dec 
34%  Jan 
89%  Jan 
68%  Jan 
106  Jan 
25  Jan 
78    May 


174%  Oct 
62%  Nov 
11  Nov 
18      Nov 

~~9~"  May 
11  Nov 
32  Nov 
54%  Sept 
86%  Nov 
107  Nov 
137  Jan 
32%  Nov 
88      Nov 


75 
82 
40 
70 


Nov 
Dec 
Nov 
Nov 


27%  Nov 

55      Nov 

48      Dec 

11934  Nov 

185     Sept 

7      Nov 

13%    Jan 

90      Jan 

434    Oct 

8%  Nov 

2338  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

10     May 

35%   Dec 

105%  Nov 

9%    Jan 

47%    Jan 

5%  Nov 

24%  Nov 

59%  Nov 

11%  Nov 

25       Oct 

65%  Nov 

12434  Nov 

100%  Dec 

15%  Nov 

97%  Nov 

634  Nov 

13%  Nov 

31%  Nov 

62      Nov 

1038  Nov 

36%   Dec 

84%  Nov 

34      Nov 

65  Nov 
48  Nov 
45%  May 
2438  Nov 
21%    Dec 

112%  Nov 
105  Nov 
50%  Nov 
6%  Nov 
18%  Nov 
64  Nov 
50  Nov 
58%  Nov 
4038  NOV 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dec 
33%  Nov 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
34%  Nov 
75%  Nov 
29%  Dec 
2134  Jan 
7%  Aug 
16  Aug 
65%    Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
26% June 
1734  Feb 
32  June 
2434  Nov 

66  June 
1234  Nov 

26  Nov 
3934    Oct 


80 

2634 

62% 

72% 
5% 
3% 

37 

86% 
106 
101 

35% 

42% 

84 

91% 


Jan 
Nov 
Nov 
Dec 
Nov 
June 
May 
May 
Oct 
Aug 
May 
Aug 
Feb 
May 


90  July 
175  Jan 
5034  May 
99  Dec 
93  Dec 
115  Dec 
4434  Oct 
88      Deo 


11%    Jan 
60      Jan 


22%  Sept 
94%  Aug 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rights.     |  Less  than  100  shares,    a  Ex-dlv.  and  rights.      1  Ei-divldend. 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding. 


HIGH  A  ND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Aug.  16 


$  per  share 


< 
0 

M 

O 

w 

< 

w 

I 

Q 
H 
w 

O 

►J 

o 

w 
o 

w 
o 

B 

M 
o 
o 

H 

DO 


Monday 
Aug.  18 


$  per  s/mre 
47  48% 
67%  68I2 
91  94% 
70     "73 

*93        95 
81%    8514 
*106      1067g 
57       60 

*90       93 
72l2    75i8 
*104      105 

120      120 

*93      100 
37%    40l2 
95        95l2 

124%  128 

"80%     8234 


100 
20H4 
*100 
108 
*105 
57lg 
2012 
*57 
64% 

3 
5258 
•80 
*77 


101 
213 
101 
112 
109 
60 

2n2 

59 
66 

3% 
531 
82i2 
82 


140      143 
*73        74i2 
100%  105% 
116      117 
113      113 


79%    83% 


111 

I8I2 
*100 

80 

90i4 

97 
*11 
138 

1134 

3158 

24l8 

33 

65l4 

403s 

80 

72 

"29% 

58 

8938 

*110 

50 


11H2 

19 
103 

80 

90i4 

9714 

14 
138 

1214 

32 

26 

35 

67 

45 

8212 

75 

¥0% 

58 
9234 
112 
52 


209 
75 
22l2 
4134 
79 

"•40% 
58 
42 
54 
79 
9314 
1758 
9034 


225 

77 

23i8 

42i4 

7934 
10734 

43 

59U 

50 

55 

79 

94 

19 

95 


IH4 

•72 

72l2 
IO6I2 
132% 
IOOI4 

30% 

78i8 
227 
♦99 

12l2 
*82 

3534 

47 


IO2I4 

10212 

102 
13 
32 
87l2 
4212 
42% 
2918 
78 

162 

2IOI4 

*90 
86 
70 

"67" 

41 

58 

87 

56 

57i8 

26l2 

80 
128% 

"48" 
110 

25l2 

52 

75 

24 

65 

36 
12534 

"35" 
79 


1238 

75 

76 

106i2 
1301 2 
100l4 

3218 

78i2 
227 
104 

13 

92 

37% 

47 


105 

102l2 

105 

13 

33i8 

88 

4534 

4514 

30% 

81 
162% 
21C, 

90i4 

87 

74 

67" 

4134 
58l8 
87 
5914 
59l2 
2812 
81 
131 

_5"3% 
113 

26i8 

56l8 

75 

25i8 

65 

36% 
127 

35% 
83l2 


Tuesday 
Aug.  19 


$  per  share 
4634    47 

*67       68 
9134    94% 


70 

♦93 

82 


72 
95 
8434 


105%  106 
5714     5834 
♦90       93 
73i8     75 
102%  10214 
12178  121/a 
*93      100 
38%     3914 
94i2    94l2 
12458  126% 
♦116      118l2 
8218     S3% 
92i2    93 

loou  ion2 

210     217 
100«4  10034 
109      Ill's 
106      106 

58 

21 

56 

65i8 
2% 

52i2 


59i2 
2258 
56I4 
66 
3% 

53 18 


142  143 
*73  74 
101  105 
116^4  U7 
113  116 
1J2        168 


8OI4     84 


11034  11034 
1858     1914 
*101      103 


*90       95 


1U8 

136 
1134 
3H2 
24U 
33i2 
65i4 
43 
80 
72 

101 
29i2 
56 
91 
*109 
50i8 
40% 


12 
138 

1214 

3H2 

2534 

34 

66 

45i2 

81 

73l2 
101 

31 

56 

93i2 
112 

52l2 

40% 


21934  222 


22l2 
41% 

♦79 
*100 
41% 
58% 

*4812 
56 
80 
93% 
1734 
90% 


23i8 
4314 
82 
10734 
42 
58% 
52 
58 
80 
95 
I8I4 
92% 


113s 

7238 
71 

106 

135i2 

100 
30% 
7758 
*220 

*99 
13l4 

*72 
36i2 

*42 

*29 

*92 

102 

103 

102 

*13 

x31% 
85l2 
43U 
4334 
29% 
76% 
•160 

21034 

*90 
84 
71% 

10258 
6612 

*4034 
58 

*87 
5834 
57% 
2658 
81 

12914 

11714 
49% 

110U 
25% 
5278 
75l2 
25 

*64 
37 

126 

*61 
35l8 
7934 


1234 

72% 

75 
IO6I4 
13812 
IOOI4 

32 

78% 
250 
105 

1314 

92 

3734 

47 

32 

97l2 
102% 
103 
104 

15 

32i8 

8734 

4514 

47 

30 

8034 

2~14% 

91 

86 

73 
10258 

66l2 

43 

58 

89% 

5978 

58l2 

27 

8H2 
12914 
11714 

5138 
112% 

261g 

54 

7534 

25 

75 

37 
12884 

71 

35l2 

817g 


Wednesday      Thursday  Friday 

Aug.  20  Aug.  21  Aug.  22 


$  per  share 
42        47 
66        6812 
903g     945g 
7178     73 

*94        9534 
81%     8434 
*10512  107 
5612     5812 

*90        93 
72i2     7458 
*10214  103 
*117      122 

*93  100 
37%  40 
9434     9434 

123      12612 

11434  11434 
77        8312 

*9234     95 

100%  101 

208      216% 
*100      101 

108i2  112 

"52%  58  " 

2078  22 

56  57 

6478  663g 
234       278 

52  52 


* 96 

142%  147% 

74        74 
10014  104% 
116      116 
*110      113 
158       15g 


79%     83% 


11034  llli4 
18%     1878 

101%  ion8 


z90        90 


11 
132 

11% 

31 

24 

32% 

66% 

41% 

80 

73 
101 


11% 
136 

12% 

31% 

26 

34 

66% 

44% 

80 

73 
101 


88% 

"B6" 
40 


93% 
110 
52 
40 


215 

73 

2238 

41% 
*79 
104 

41% 

5734 

50 

55 

79 

94 

17% 


219 

73 

23 

42% 

82 
104 

43% 

58% 

50 

55 

80 

95 

1834 

93 


76        78         76%     77 


1  13-1      1234 

*72        75 

72        7538 
106      100 
133%  138% 


$  per  share 


42 

65% 

931 

70% 

95 

S4 


37% 

64 

8934 

70 
*93 

81% 
♦105%  100 

55        57% 
*90       93 

7234     74% 
102%  102% 
*118      122 
*93      100 

37%     39% 

94%  94% 
12238  125 
§118   118 

73   7834 

92%  92% 
100%  1015<; 
207%  215 
100%  IOOS4 
106  109% 
*105 

51% 

20% 

56 

64 
2% 

51% 
*75 
*75 


107 
53 
21 
56 
65% 
2% 
52 
83 
89 
96 
141%  147% 


98%  102 
116      116 
110      114 
1%       1% 


7934     83% 


17%     18% 
*98      103 


*80        90 


10%     11% 
128      131 
11%     12% 
30%     30% 
23%    24 


30 
66 
41 
80 


32 

6634 
44% 
80% 


*71%     73 


29        30 


86% 
106% 

49% 

38 

86 
210 

72 

21% 

41% 


91 

109 
51 
38 
86 

217 
72 
22% 
42 


40 

57 

*50 

"79" 
93 
17 

87% 


41% 
58% 
52 

79~" 

94% 
1734 
90i2 


30% 

78% 
*220 
*99 

13 
*72 

35 

43 
*29 
*92 
100 
102% 

99 

14 

32 

85 

4234 

44% 

29% 

76 
160 
212% 

90'4 

85 

70% 
102% 

67% 

42 

58 
♦85 

56% 

5G7g 

27 

81% 
128% 

"50% 
110% 

24% 

52% 

74% 

25 

66 

37 
120% 

61% 

35 

6834 


3134 

79% 
250 
104 

13 

92 

36% 

43 

32 

97 
103 
102% 
103% 

14 

32 

86% 

44 

46 

30% 

80% 
I6OL1 
216 

90% 

85% 

73% 
102% 

67% 

42 

58 

89 

59% 

58% 

2714 

81% 
130 

"53% 
113% 

25% 

5434 

75 

25% 

66 

37 
127% 

61% 

35% 

82 


75        78 


11%     12% 

*72        75 

71%     75 

f106      106% 

132%  137 

99        99 

30%    31 

7758    7734 

*99"    104  ~ 
1234     12% 

*72  92 
3438  36 
42        42 


S  per  shaie 
41%     42 
67%     70 
9278     94% 
71%     7238 

*93        96 
8334     85 

105%  105% 
55%     58  if 

*90        93 
74%    75% 

103      103 
*117      121 

*93      100 
3834     40 


Sales 

for 

the 
Week 


124% 
*116 

77% 
*92 
101% 
210 
100 
109 
*105 

53 

21% 
*56 

6534 


126% 
119 

80 

95 
102% 
215 
100 
112U 
106% 

55% 

23% 

61 

67% 


52%     53% 
*75       83 
*75       89 


147%  150% 
*72        75 
10178  1041-. 
116%  116% 
*112      114 
1%       158 


83        847$ 


18%     18% 
*98      102 


*10%  12 

132  132% 

12%  13 

*30  32 

25%  2838 

32  3234 

67  68 

44 14  46 

80%  81 

74  75 


31        31 

54%     55 
91%     92% 
108%  109 
151        52% 


220 
75 

22% 
42% 

*75 
'104 

42i4 

58% 
*50 

57 
*79 

94% 

18 

91% 


225 

75 

23% 

43% 

81 
107% 

43% 

59 

52 

58 

81 

94% 

18% 

92% 


98% 

101% 
93 
15% 
31 
S4% 
42% 
43% 
28% 
74 

100 

212 
90 
S5% 
70% 

10234 

"4l" 
56% 
83 
55% 
50% 
26% 
S134 

125% 

114% 
5034 

110% 
24% 
50 

*74 
24% 

*63 
36% 

110% 
65 
34% 
62% 


100 
102% 

97% 

15% 

32 

86 

43% 

45 

29% 

77 
160% 
224 

90 

8538 

71% 
102% 

41  " 

58 

8534 

58 

57% 

26% 

81% 
128% 
114% 

54 
11234 

257s 

52% 

75 

25l,i 

64 

37 
125% 

65 

35% 

70 


12        12% 
73        74% 
74%     76 
100%  106% 
13614  140% 
100      lOOM 
31%    32 
78        78% 
'225     250 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


34,500 

300 

5,100 


19,500 
600 
200 


20,700 

700 

9,200 

110 

55,150 

500 

11,700 

4,750 

500 

24,100 

100 

9,000 

9,500 

800 

29,200 

2,100 

2,600 


17,200 

100 

182,000 

2,200 

100 

1,200 


129,700 


800 

10,400 

100 

200 

300 

300 

2,300 

1,800 

8,300 

1,000 

23,400 

6,000 

5,800 

24,000 

1,900 

1,000 

500 

1,000 

900 

114,400 

200 

16,400 

600 

100 

3,500 

700 

15,600 

5,900 

200 

100 

7,500 

8,200 

300 

1,400 

900 

2,800 

10,700 

7,700 


12% 
*72 
37 

*29_ 
•92 
101 
103 

95 
*13% 

32 

SO 

43 

45% 

29-2; 

76% 
161 
224 

90 

85 

71% 

*6(T 
41% 
56 
8534 
57% 
58% 
25% 
81% 

129 

~54r4 

113 

25% 
523g 

*74 
25% 
65% 
3014 

124% 

*6l 
3b 
71% 


12% 

90 

37% 

47 

32 

97 
101 
103 

98 

16 

32 

881/ 

4514 

47 

79 

102 

231% 
90l4 
85% 
72% 

Yo" 

42% 
57 
85% 
58% 
5938 
26% 
81% 
130 

57% 
115% 

26% 

53% 

76 

25% 

05% 

37 
127% 

66 

30% 

73% 


74        75%     *76        78 


Shares   Indus.  &  Mlscell.  (Con)    Par 

7,210  American  Ice 100 

2,300      Do     pref 100 

74,800  Amer  International  Corp. .100 
9,000  American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref.. 100 

Amer  Malt  &  Grain No  par 

Am  Smelt  Secur  pref  ser  A.  100 
Amer  Smelting  &  Refining.  100 

Do     pref 100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tern  ctfa.33% 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do     pref. ...100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg..l00 
American   Tobacco 100 

Do     pref   (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt. ..25 

Do     pref 25 

Anaconda  Copper  Mining.. 50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Associated  OH. .100 

Atl  Gulf  &  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 
Barrett  Co  (The) 100 

Do    preferred 100 

Batopilas  Mining. 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Do     preferred 100 

Brunswick  Term  &  Ry  Sec.  100 

Burns  Bros .100 

Butte  Copper  &  Zinc  v  t  C..5 

Butterick 100 

Butte  &  Superior  Mining. .10 
Caddo  Central  Oil  &  Ref..l00 

California  Packing No  par 

California   Petroleum 100 

Do    pref... 100 

Calumet  &  Arizona  Mining. 10 
Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do    pref 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products. No  par 

Do     1st  preferred 100 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co 100 

Do     preferred 100 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab-Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..l0 
Continental  Can,  Inc 100 

Do     preferred 100 

ContinentalCandyCorp  No  par 

Continental   Insurance 25 

Corn  Products  Refining..  100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do     pref. 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 100 

Deere&  Co  pref 100 

Dome  Mines,  Ltd. ..10 

Electric  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Do     preferred 50 

Emerson-Bran  tingham 100 

Do     preferred 100 

Endicott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  ATo  par 
Federal  Mining  &  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp No  par 

Fisk  Rubber 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General    Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) 100 

Do     pref. 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs. .100 

Hartman  Corporation 1 00 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do    pref 100 

Inter  Harvester  (new) 100 

Do     Preferred,   new 100 

Int  Mercantile  Marine 100 

Do    pref 100 

International  Nickel  (The)  .25 
International   Paper 100 

Do     stamped  pref 100 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Springfield  Tire 25 

Keisey  Wheel,  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  __10 

Kresge  (S  S)  Co. 100 

Lackawanna  Steel 100 


38,300 

300 

78,800 

500 

151,700 

1,000 

14,800 

3,500 

100 


3,000 


5,000 
500 


3,000 

700 

11,200 

400 

2,100 

2,900 

28,920 

17,000 

8,900 

16,700 

1,500 

57,400 

600 

3,800 

20,600 

500 

400 

1,100 

1,900 

500 

6,200 

28,500 

2,200 

1,000 

4,400 

251 

156,100 

42,300 

33,300 

34,400 

700 

3,400 

300 

2,200 

25,000 

200 

13,300 

108,800 


4. '00 


Lowest 


Highest 


?  per  share 

37%  Aug21 

5434    Jan20 

5238   Feb  8 

44%  Mar  1 

85     Mar  1 

58      Jan21 

100      Janl4 

53%  July24 

92%  Febll 

62%   Feb  6 

102%  Augl9 

105       Janll 

93  JulylO 
33%  May  10 
94%  Augl9 

111%    Jan21 

113%   Jan  6 

73      Aug21 

92%  Augl9 

9634  Augl4 

1917g   Feb  4 

96%  Mayl4 

45%    Janl6 

9438   Feb  8 

2758   Jan  2 

11       Jan31 

40       Jan21 

56%   Feb  6 

1       Jan  2 

17%    Jan  6 

61  Marl9 
58%  Feb  8 
68      Jan  2 

92  Feb  8 
64  Jan29 
6478    Jan29 

103      Jan  2 

110      FeblO 

1%    Jan20 

55%    Jan20 

5538    Jan21 

90%    Jan30 

1015g  Jan22 
17-2  Aug21 
97  Aprl6 
7734  Apr  3 
71  Feb  5 
97  Augl8 
8%  Mar22 

128      Aug21 

5%   Feb20 

16      Jan27 

167g   Febll 

30  Aug21 
48%  Jan  2 
2038  Jan  2 
64%  Jan  2 
56»4  Marl5 
91%  Janl4 
20%  June20 
27  Apr  5 
56%  Feb  8 

104%   Jan  7 

31  Jan22 
30%  Aprl2 
8434  June21 

103  Janl8 
68  AprlO 
17%  Jan21 
32%  Feb  6 
60%  Feb27 

103%  Jan  7 
3434  FeblO 
39%  Feb  1 
37%  Jan  4 

54  AuglS 
178      Aug  15 

87%  Jan27 
5%  Apr23 
65%  FeblO 
104%  Jan  3 
III4  AuglS 
58      Jan  3 

46  Jan21 
102       Jan23 

52%  Feb  7 
91  Jan  2 
20%  Jan27 
69%  Mar  1 
150  Jan  8 
9334  Feb  17 
1058   Jan31 

55  Feb  8 
27  Jan23 
42  Aug21 
28%   Aug  8 

94  Junel3 
80    June30 

101%  Aug21 

93  Aug21 
9%   Feb20 

31  Aug21 
38%  Jan  8 
42%  Aug21 
4258  Aug  18 
25%    Jan21 

47  Jan  3 
144%  Feb  3 
118%    Jan21 

82  Jan  6 
82%  Feb  17 
56%  JanlO 
102  Aug  7 
04  Apr21 
3878  Apr25 
49%  Feb  8 
54%  Jan  8 
40  Feb  6 
42%  Feb  6 
10%   Jan  2 

48  Jan  4 
110%  Jan21 
114%   Aue21 

21%  Jan31 
9234  FeblO 
24%  Feb  3 
30%    Jan  3 

62  Jan 13 
Augl5 
AuglS 

31  June26 
68  Jan21 
39  Jan24 
29%  Febl3 
62»4  Aug21 
106%  Jan20 
62%    Jnn21 


115 
25 

102 
92 


$  per  share 

76% June  6 

76%  June  6 

115%  July  11 

82     July  7 

983gApr  15 

97%  Julyl4 

10934  July  2 

63      Augl3 

94%Junel2 

8934  JulylO 

109%  Julyl7 

130     May  5 

99      Jan  16 

47     July  7 

96%  Augl4 

142     July  7 

119     May24 

120%Junel2 

100     Mayl2 

10858  MarlO 

255%  July25 

100  Jan  6 
137  Julyl6 
110% June  5 

6878  Aug  4 

29     Julyl4 

65     July24 

77%  July  16 

5%  Augl2 

59        Aug7 

82      Augl4 

80%  Mayl3 

96%  May  8 

188% June  7 

76%  May  8 

124%  Julyl4 

145     July  7 

119  May29 
2%  Mayl3 

10734  Julylo 
110%  Julyl5 
108  July21 
June  9 
July24 
Aug  1 
May29 
112%  Julyl6 

101  Mayl4 
15%   Augll 

166     Apr  23 

14%  Aug  1 

39%  July30 

37%  July  11 

54%  May27 

757g  July24 

52%  July24 

8434June  9 

8634  July24 

101      Augl9 

45     July28 

74%  July28 

116%  July24 

114     Julyl6 

67%  July  11 

61%  Julyl6 

90%  July23 

26734  July  9 

8134June27 

29%  July21 

50%  JulylO 

95%  July  2 

108       Jan25 

56     July  14 

65     July  7 

6334  Julyl4 

75    June27 

86%  July  11 

10638  JulylS 

21%  July31 

10334  June  7 

110    Junel7 

1478  Aug  7 

75    Junel2 

95%  July26 

109%  July25 

1149     Julyl5 

105     July  3 

4178  July  7 

87%  July  2 

250      Aug  15 

103     July28 

16%Mayl2 

94%  July  2 

43     Julyl6 

49     July23 

43    June27 

101     June26 

121%  July31 

105     Julyl7 

123     Julyl7 

23%  Julyl5 

48%  July  14 

97% June  9 

4678  Augl5 

6438  Julyl4 

3834  July  11 

95%  July23 

173%  JulylO 

243     June  0 

95    June  3 

9434   Apr  14 

89%  July  9 

109%  Apr  16 

80  Jan  3 
47%  Julvl4 

81  June  2 
9634  JulylO 
7138  JiUyH 
687g  JulylO 
37*4  Julyl4 
91%  Julyl4 

149%  July  7 

120  June23 
67%  July  11 

128%May2S 
3378  June26 
71     Julyl 


24 
65 


80 
48 
91 
44 


July22 

Marl  5 

Mar  6 

JulylO 

13938  JulylO 

78     July25 

43     Julyl5 

126%  Jnlyl4 

170     July25 

93%  July  15 


PER  SHARE 

Range  for  Previous 

year  1918 


Lowest 


$  pei  share 
11%  Jan 
3834  Jan 
51%  Sept 
27  J 
69%  J— . 
53%   Jan 

z95      Jan 


89  May 

73  May 

103  Sept 

85  Oct 

585  Aug 


98 

Jan 

108%  Mar 

60% 

Jan 

81 

Jan 

90% 

Aug 

140% 

Jan 

92% 

Sept 

44% 

Jan 

92 

Jan 

20% 

Apr 

11 

Dee 

3834 

Dec 

59 

Dec 

% 

Dec 

12 

May 

51 

May 

36% 

Jan 

54 

Apr 

97% 

Jan 

68 

Jan 

56% 

Jan 

85 

Jan 

99%  June 

60      Dec 

5934  Nov 
84  Dec 
96%  Jan 
21       Jan 


78.     Aug 

62    June 

95      Jan 

6%   Jan 

108      Feb 

6%  Dec 

7%  May 

61%   Jan 


36%   Jan 
12      Jan 


36 
61 
73 
18 
33 


Jan 
Dec 
Jan 

Nov 
Nov 


5434  Dec 
101%  Dec 
29%  Mar 
30  Oct 
84%  July 
68%  Jan 
68  June 
14%  Apr 
31%  Dec 
45  Jan 
95  Jan 
3434  Jan 
2834  Mar 
30      Jan 


44  Feb 
2978  Jan 
i90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 
136  Aug 
90  June 
6  June 
Apr 
Jan 
Mar 


Highest 


8  per  share 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
7134May 

102%  Deo 


96     Nov 

9434   Oct 

110%  Nov 

107      Dec 

585      Aug 


116    May 

114%  Dec 

145    May 

103    June 

109%  Feb 

19834  Dec 

100%  Dec 

6078  May 

9034  Dec 

39%  Aug 

21%  July 

53%  July 

i74%    Oct 

2%  Nov 

1S58  Dec 

63      Deo 

36%    Jan 

71       Oct 

120%   Feb 

6758  Nov 

10134May 

110     Dec 

107%  Dec 


96  May 
94  May 
94  Sept 
106%  Apr 
28%  Sept 


93%  Nov 
74  Nov 
98  Apr 
16%  June 
61%  Oct 
12%  July 
18%  Nov 
33%  May 


50  Nov 
2478  Nov 
70%  Dec 
71  May 
92%  Dec 
41%  Apr 
53  Apr 
733g  Feb 

108  Nov 
39  Nov 
40%  Nov 
87    June 

10978  Dec 
7034  June 
24  Oct 
47%  May 
65     Nov 

105  Nov 
54%  May 
4478  Dec 
39     July 


8284  July 

7%  Sept 

65%    Oct 

99     July 

105%  Nov 
13  June 
95      Feb 

107      Deo 

48 
22 

37 


9 
27 
26 


Dec 

Jan 
Jan 


2584  Oct 

34  Jan 

12734  Jan 

10634  Jan 

75%  Oct 


38 

95% 

74 

38% 

58S4 

37 

34 

41% 

10 

38 
104 
107 

21 

838g 

27 

24% 

58 

27 

88 


Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Dec 
Jan 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Apr 


60 

50% 
104 

74% 

9184 

34 

83 
152 

96 

15 

56% 

31% 

43% 


Dec 

Nov 

Dec 

May 

June 

Nov 

Feb 

Jan 

Feb 

Nov 

Oct 

Nov 

Nov 


15  Oct 
44%  Oct 
43    June 


39      Feb 

58    June 

158%    Oct 

164      Aug 

88      Feb 


41  Apr 
24%  July 
29     Mar 


83    June 
65%  Dec 


59%    Oct 

104     Deo 

86       Oct 

58%  Nov 

111%   Apr 

55     Deo 

49%  July 

58%   Oct 

19    June 

65    June 

121      Nov 

1 14&8  Dec 

33       Oct 

125%  Nov 

35     Nov 

45%  May 

65%   Jan 

40%  Nov 

97%    Jan 


72      Dec 
35      Oct 

41%  Nov 


105     Nov 
91%  May 


*  Bid  and  asked  prices;  no  sales  on  this  day. 
•oeond  page  preceding. 


§  Less  than  100  shares.     J  Ex-rlghts.     a  Ex-dlv.  and   rights.      z  Ex  dividend.       H  For  fluctuations  in  rights   sec 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday         Tuesday       Wednesday 
Aug.  16.         Aug.  IS.         Aug.  19.         Aug.  20. 


$  per  share 


< 
Q 

►J 

o 
n 

< 
« 

h 

x 
w 
I 

Q 
a 

CO 

o 
►J 
o 

H 

u 

< 
a 

Q 

s 

W 
o 

o 

H 


$  per 

50 

29 

240 

*112 

67 

•107 

210 

*112 

*70 

*G4 

31 


share 

50 

30 
•240 
113U 

6S 
115 
220 
114 

75 

652 

31% 


44 

70l4 
34 

loiij 

166I4 

"26% 

4S 
70 
35% 
115 

"so" 

♦104 
17 
69% 
♦100 
76 
11012 
17% 
111% 

56 
*65 
5S 
70% 
49 '8 
50% 
934 
7 
55 
6634 

"§9" 
104 


$  per  share 

♦50      

29%    30 

*200     250 

1131s  113i8 

66%     66I2 

*107      114 

213      219 


*70        75 
*64        65% 
3H2      31% 


46  ig 
72% 
35% 

fo8% 

17312 

"2V" 

4914 

72 

36 

115 

80% 
10S 

IS 

73 
103 

79 
110i2 

18    i 
111% 

58% 

72 

58 

75 

51% 

5034 
10 
7 
5512 
66% 

W 

10912 


40 
42 
34U 
49U 
IO6I2 
20 
63 

"92% 
1712 
80 

*80~ 
118 

63lg 

86 
'100 

2314 

68 


42% 
45 
34% 
52 
106% 
2034 
67 

95 

17i2 
85 'g 

"90" 
11834 

643S 

87 
110 

23% 

70 


82% 
104% 

47 
•89 

86 

14l4 

73 

2334 
199 

13% 

513i 

60U 

*88 

*115 

•128 

*87 

65 

9612 
10134 
103 

3514 

13U 
245 
*240 

9534 
104i2 

43 

553g 


86 
10434 

47 

8914 

90i8 

14'4 

73 

25% 
201 

15 

55U 

61 

93 
120 
135 

93 

73i2 
IO2I4 
10134 
106 

36 

1312 
249!2 
245 
1003g 
105 

45% 

5612 


4434 
7018 
35 

*97i2 
*10S 

166% 
*107 
26 
4812 
70 
35% 
114 
115 
80 
•1061? 
16'4 
7034 
MOO 

773g 
*10S 

1734 
•109 
5S% 
66 
*56 
721S 
50 
50 
9% 
63g 

5412 

6334 
*3712 

3912 
105l8 


46 
71 

353g 
100 
110 
172 
115 

2612 

4912 

<0is 

35% 
115 
115 

80 
108 

17% 

7U8 
103 

77% 
11H; 

18 
115 

60 

66 

59 

73 

5U2 

50 

10 
6% 

55 

67 

38 

391 
108% 


40 

42J4 
34 
49% 
10634 
20i8 
63i2 
93% 

"l7l2 

81% 
103 
*80 
117 

63 

88% 
*105 

23 

68I2 


41 
43 
3434 
51% 
106% 
21 
6434 
93% 

"l9 

83% 
103 

90 
117 

64 

89 14 
109 

23% 

71% 


83% 
104% 


86% 
104% 


90% 

87% 

14-2 

73 

25% 
200 

15 

5234 

61 
*87 
►116% 
►125 
•87 

69 

98 


92 

89% 

14% 

73 

25% 
200 

15 

54% 

62 

93 
120 
135 

93 

71% 
101 


S  per  share 
50        60 


29 
'200 
111 
*65 
107 


30 
250 
113% 

67 
115 


210%  220% 


74        74 

*64        65% 

31        31% 


45 
70 
34 

*97% 
*108% 

165 
*107 
26% 
47% 
69% 
35% 
107 


4534 

71% 

35 
100 
110 
173% 
115 

2', 

49% 

71 

35% 
112 


76 
*107 

15 

70% 
101 

76 
108 

1734 
107% 

56 

65 
*57 

71 

50 
*50 
934 
6l» 
*54 

66 

37% 
*37 
105% 


Thursday 
Aug.  21. 


S  per  share 
»50        56 
27%     28% 
*200      240 
111%  111% 
62%     63% 
*110      114 
207      208 
*112      114 
*72%     77 
*64        65% 
31        31% 

67  67 
44%     45% 
69%     70% 
33%     34% 
97        98 

163"    16S% 
*107      110 
26%    2634 
47%     48% 

68  lg     69  ls 
*35%     36 
10S%  no 


Friday 
Aug.  22. 


S  per  share 
*50        56 
28%     28% 
*219      220 
*109      112 
62%     63 
•110      115 
217%  218 
*112      114 
*72%     77 
64        64 
*29%     31% 


SO 
110 

16% 

72% 
103 

78 
111% 

1734 
1071 

60 

65 

59 

7234 

51% 

50% 
9% 
6% 

56 

66% 

38 

39% 
109% 


39% 

40 

34 

49 
106% 

20% 

60 
•93 
*89 

18 

80 

*80" 
116 

63 

87 
'105 

23 

70 


41 

42 

34% 

51% 

10634 
20% 
64% 
96% 
95 
1S% 
83i.i 

90  " 
117 

63% 

89% 
108 

23% 

72 


*76 
=107 
1434 
70% 
'102 

75% 
•108 

17% 
105 
53 
65 
5S 
68 
49% 
*50 
9% 
6% 
53^<4 
65% 
*37% 
*36 
104«4 


80 
110 

15% 

71% 
103 

7534 
111 

17% 
10S 

57 

65 

58 

69% 

50% 

50% 

10% 
6% 

54% 

66 

40 

39 
109% 


461.4 

71% 

34% 

*96% 

*108% 

1CS 

*107 

27 

48% 

♦71 

36 

*110 


47% 
72% 
3434 
97 

110 

170 

112 
27% 
4938 
79 
36 

120 


81 

10434 


85% 
104% 


864 

14% 

71 

23 
200 

13% 

52 

60 

*87 

*115% 

*125 

*87 

66 
295 


89% 
14% 
73 
25% 

200 
14% 
55% 
62% 
93 

120 

132 
93 
71% 
9934 


39% 
39 
3234 
48% 
106 
20% 
59% 

*89% 

17% 

7S% 
101 

82 
116 

62% 

86 
106 

22% 

69 


40 

42 
3334 
50% 
107 
20% 
61% 

95" 

17% 

80 
101 

82 
116% 

63 

88 
107% 

23is 

69 


104 

38 

13% 
247 
*235 

90% 
102 

43% 

56 


105%  102% 

40    I  36 

13%'  13 

250    I  246 

245      *238 

97  90 

103121  100 

44%  43 

56  55 


82 
50 

170 

150 

*50% 

155 

172% 

101 

29% 

65% 

26 

74% 
130 
*102 

401" 
117% 
112% 

63 
*48 

991» 
116 

80 

14% 

77 
*113% 

61 
*55 

85% 
109% 

51 

57 

30 

9278 

84 


82 

51% 
185 
15-i 

52% 
155 
175 
106% 

33% 

67 

26% 

7818 
133% 
107 

40% 
121 
112% 

64% 

49 
102% 
116% 

83% 

14% 

79% 
114 

61 

62 

85% 
111% 

52% 

60 

31% 

94 

863g 


126      126 

'115       

65%  68 
*92%  97 
*75%     77 


85% 

50 
185 
150 

51 
'140 
174 
180% 

30% 

65 

25% 

74% 
131 
103 

40% 
117i2 
112% 

6234 
*46 

99% 
115% 

80% 

14% 

76 
113 

*55" 
8514 

108% 
51% 
57 
30% 
92% 
82 


85% 

51 
185 
150 

51 
160 
175 

88% 

32 

66 

25% 

7714 
134 
103% 

40% 
120% 
113 

63 

49 

101% 
116 

83% 

15 

7xi8 
113 

"60" 
85% 

109 
52 
59 
31% 
95% 
85 


*125      128 
*116       

64%     66 
•92%     96 

*75%     77 


*S0 
49% 

183 

153% 
51% 
*107 

174 
S0% 
29% 
64'2 
25% 
74 

132 

"39" 
11634 
*112 

6234 

48% 

9S% 
115 

80 
*14% 

77% 
*113% 

597° 

56 

85 
*10s% 

51 

56% 

30% 
*94 

83% 


8038 
104-4 

45% 

87 

86% 
*14 

71 

23 
198% 

13 

52% 

59% 
*87 

'124" 
*85 

63 

93% 

9934 

99 

37% 

12% 
235 
'238 

85 
102 

4234 

53 


106 

38 

13l4 
252 
243 

94% 
103 

44% 

5534 
179 

90 

51 
183 
153% 

51% 
160 
1801" 

84% 

32 

65 

25% 

76% 
138% 

"4T84 

120 

114 

63 

48% 

101% 

116 
82% 
14%! 
80 

114 
60 

5G%       55% 
85%,'      84 

110%  108 
52%!  50% 
58  56 
31%!  30 
9434i  *93 
84%       81% 


82% 
104% 

46 

87 

89% 

14% 

71 

24 
198% 

14 

57% 

60% 

92 
120 
132 

93 

68% 

98- 

9934 1 
103 

40 

13% 
247 
242 

90% 
102 

44% 

55 


*76 
105% 

15 

71% 
102 

77 
'108 

17% 
107 

58 

64 

57% 

70 

51 
*50 

10 
6% 

56 

66 


80 
10S 

16 

72% 
102% 

7834 
111 

18% 
109 

59% 

64 

58 

71% 

52% 

50% 

10% 
6% 

56 

66 


108%  110% 


40 
*40 
32% 
51 

"26% 
61 

*93 

*89% 
17% 
80% 

*82~ 

11S34 

64 

89 
'106 

23 
*68 
*99 

S3 
'104 


■41 
42 
34% 
53% 

20% 

62% 

96% 

95 

18 

81% 

90" 
118% 

66% 

89% 
107% 

2334 

73 

84% 


*80 

49 
183 
'150 
*51 
'151 
174 

8C18 

28% 

65 

25% 

72 
128% 
'103 

39 
114% 
114 
*62% 
*40 

9838 
114 

80% 

1434 

76% 
113% 


90 

49% 
200 
155 

52% 
15.3 
175 

83% 

29'2 

65 

25% 

74% 
1331.1 
107 

39% 
119 
114 

63 

49% 
101% 
115 

81% 

1434 

78 
113% 


89 

14% 
♦70 

24% 
*199 

1434 

56% 

61 
*87 
* 

*I24~ 
*85 
66% 
98% 

104% 

39 

13% 
245 
'238% 

88 
101 

4438 

56 


90% 

14% 

71 

2634 
202% 

15 

58 

62 

90 
125 
132 

93 

69% 
102% 

10712 
39 

13% 
246% 
240 

92% 
101 

41% 

56% 


Sales 

/or 

the 
Week 


Shares 
100 
3,000 
100 
200 
800 


3,300 

100 

300 

100 

900 

100 

7,500 

3,600 

3,400 

200 

100 

71,500 


4,000 

37,000 

1,500 

2,600 

1,400 

100 

500 


1,900 
4,400 

300 
2,600 

200 
3,300 
3,200 
4,000 

400 

400 

7,900 

58,900 

400 

32,400 

2,100 

2,100 

1,900 

500 

300 
178,600 


4,800 

2,600 

4,300 

31,900 

400 

20,000 

20,400 

100 

300 

1,900 

8,900 

500 


1,000 
4,700 
6,200 


7,600 
1,700 

27~660 

500 

400 

1,200 

103,800 

700 

900 

13,400 

1,100 

3,000 

263,730 

2,800 


55% 
85 
108% 
51% 
58 
30% 
95 
92 


125      125 

*115       .... 

65        65 

*92%     96 

*76        77 


•124      128 

'115       

63%     64 
*92%     96 

*75%     77 


*S0 

50 
195 
152 
*51 
►151 
176 

8334 

30% 
*61 
*25 

74% 
125 
►103 

40 
119 
112% 

63 
*47% 
100% 
11434 

81% 
*14% 

82% 
113% 


85 

50% 
195 
155 

52 
155 
170 

85% 

31 

65 

26 

76i.i 
130% 
107 

41?8 
121 
114 

64% 

49% 
101% 
115 

83% 

16 

S3 
113% 


55% 
85 
10S 

51% 
57% 
30% 
92% 
85% 


55% 
85 
108 
52% 
59% 
32 
93% 
87 


126 


*125 

*115 

65%  65' 
*9234  96 
*75        77 


13,310 

183,700 

900 

8,100 

2,200 

16,000 

17.900 


54,800 
1,600 
9,970 
3,200 


200 

6,400 

1,550 

1,200 

500 

100 

2,900 

168,700 

13,200 

1,800 

1,000 

61,300 

53,400 

200 

1,800 

45,700 

600 

1,900 

100 

715,800 

2,336 

24,800 

800 

6,000 

500 

350 

600 

1 ,500 

1,100 

22,600 

17,100 

48,000 

1,000 

7,100 


500 


2,200 


STOCKS 

NEW    YOOK    STOCK 

EXCHANGE 


Industrlal&Mlsc.OCon.)    Par 

Laclede  Gaa  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco. .  100 

Do    preferred 100 

Loose  Wiles  Biscuit  tr  ctfa.100 

Do    2d  pref 100 

Lorlllard  (P) 100 

Do     preferred 100 

Mackay  Companies 100 

Do     pref 100 

Manhattan  Shirt... 25 

Marlln-Rockwell  v  t  c.JVo  par 
Maxwell  Motor,  Inc 100 

Do     1st   pref 100 

Do     2d  pref 100 

May  Department  Stores.  .100 

Do    preferred 100 

Mexican  Petroleum 100 

Do    pref 100 

Miami  Copper 5 

Mldvale  Steel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

National   Biscuit ..100 

Do     preferred 100 

National  Cloak  A  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable. No  par 
Nat  Enam'g  &  Stamp'g 100 

Do     pref. 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining.. 5 

Ontario  Silver  Mining 100 

1  iwc    s  Bottle 25 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan- Am  Pet  &  Trans 50 

Do     pref 100 

Penn-Seaboard  St'I  v  t  c  No  par 
People's  G  L  &  C  (Chic). .100 
Philadelphia  Co  (Plttsb)...50 
Pierce- Arrow  M  Car No  par 

Do     pref 100 

Pierce  OH  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J. .100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Do     1st  preferred  v  t  c.100 
Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (Am  shares) 

Ctfs  for  New  York  shares  . 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg... No  par 
Sloss-Sheffleld  Steel  4  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling ...100 

Do     preferred 100 

Stromberg-Carburet  l.No  par 
Studebaker  Corp  (The)...  100 

Do     pref ...100 

Stutz  Motor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs. Wo  par 

Texas  Company  (The) 100 

Tidewater  Oil 100 

Tobacco   Products   Corp..  100 

Do     pref.. _100 

Transcontinental  Oil..  No  par 
Transue  &  Williams  St. No  par 

Underwood   Typewriter 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do-    2d    preferred 100 

United  Fruit 100 

United  Retail  Stores  1-No  par 
U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref. 100 

U  S  Express .100 

U  S  Food  Products  Corp. .100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

U  SRealty  &  Improvement  100 
United  States  Rubber 100 

Do     1st   pref 100 

U  S  Smelting  Ref  AM 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem 100 

Do     pref 100 

Virginia  Iron  C  &  C 100 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westlnghouse  Elec  &  Mfg.. 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do     pref   (new) 100 

Wilson  &  Co,  Inc,  v  t  c  No  par 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref. 100 

Worthlngton  P  &  M  v  t  c.100 

Do     pref  A 100 

Do     pref  B ;...10Q 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


$  per  share 

50  July  8 

21  Jan22 
201  Aprl5 
107       Jan27 

40%   Feb  17 

94      Feb  5 

14734   Aprl5 

107      Jan28 

70       Jan22 

163     June  6 

28      Aug  5 

61%  July24 

2634    Jan22 

5038    Jan22 

19%    Jan  2 

60      Jan  4 

104  Jan  2 
162-%  Jan23 

105  Feb  7 
2134  Feb  7 
40%  Feb  7 
68%  Aug21 
29%  Jan  2 

107   Aug20 

115  Augl9 
70       Jan22 

103%  Feb26 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64       Jan 11 

107  Jan  3 
15%  Marl8 
91%  Feb  3 
19%  Feb  7 
44%  Marl3 
47  Jan 11 
46       Jan30 

0.3584  Feb  14 
43  Jan 18 
8  Feb  3 
5%  Maris 
46  Mar  3 
65%  Aue21 
29%   Feb  8 

22  Jan21 

67  Jan21 
117   Jan22 

27%  Apr30 
3  9  Aug21 
30  Jan  3 
3884    Jan22 

101%  Jan  3 
16  Jan  2 
45  Feb  3 
85%  Marl7 
90%  Janl6 
12%   Feb  5 

i59      Feb 11 

100  Mar  3 
80     July24 

11178   Febl4 

51  Apr  4 
68%   FeblO 

104  Feb  4 
19     Mar  4 

68  AuelS 
9612  June28 
71%  Janl8 

100  Janl3 
45%  Aug21 
7034  Jan21 

84  Aug  8 
13%  May27 
53%  Jan  3 

6%  Mar21 

168%  Feb  13 

10   Febl9 

33%  Jan  2 

46%  FeblO 

85  Marll 
107  Jan27 
124   Jan 14 

85%  Jan  2 
3634  Jan  10 
4534  Jan22 
92  Jan22 
42%  Feb  14 
32  Jan21 
12%  Marl7 

184   Jan  2 

207  Jan  3 
72%  Jan29 
99  Juiy21 
4234  Aug21 
37%  Jan 11 

115  Jan  8 
75  Jan  3 
3738  Jan  11 

107%  Jan  2 
90%  Jan  6 
50  JulylS 
91   Jan28 

157  FeblO 
80!8  Aug21 
14  Jan  16 
42%  Janl6 
1634  Feb  5 
66  Apr  8 
97%  Jan22 
96%  Jan  2 
17%  Jan  3 
73   Jan21 

109  Jan20 
43%  Jan21 
45  JanlS 
88%  FeblO 

113%  FeblO 
65%  Feb  7 
13  Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
Aug21 
Jan  1 5 


Highest 


51 

110 

64 

53 

84 
94% 


40%  Jan21 

45  Jan  3 

23%  Jan22 

8784  Jan  7 

65%  Jan20 

96%  Febl7 

120  Feb  7 
114%  June26 

50  Febl3 

88  Jan  9 

68  Jan  3 


%per 

83 

39 
250'4 
115 

81 

120 

"245 

115 

79% 

66 

38% 

80% 

61 

84% 

46% 
109% 
110 
205% 
112 

32% 

62% 

83 

43% 
13334 
1121 

92 
108% 

2434 

88% 
104 

87 
112 

21% 
129 

7084 

75 

67 

97 

61% 

55 

13% 

10% 

63 

75% 

42% 

40% 
119U 
205% 

58 

57 

43 

66% 
110 

31% 

74% 

98 

99% 

22 

93% 
106 

91% 
132% 

72 

99 
112 

27% 

8684 
101 
103% 
106% 

61% 
120% 
121 

17 

91% 

29 
218 

19% 

6934 

77 

97% 
115% 
149 

94% 
104 
12434 
103 
125% 

54% 

17% 
292 
250 
115 
120 

46% 

68% 
187 
100 

5S3g 
223% 
175% 

58% 
165 
196 
112% 

38«4 

74% 

32% 

88% 
167 
111 

50% 
138% 
119% 

73 

50 
115% 
117% 

97% 

21% 

92% 
II584 

74 

79 

92% 
126 

59% 

75 

40% 

98U 
104% 
104% 
136% 
117% 


79 


share 
Jan21 
Julyl4 
Aug  8 
Julyl6 
Julyl4 
June20 
July23 
July29 
May27 
July  11 
July  17 
Apr30 
July28 
July28 
June  3 
June28 
May  2 
June  3 
Aug  6 
July  17 
Julyl4 
July29 
Julyl2 
Junel2 
Marl4 
July26 
May26 
Julyl5 
June  7 
May27 
Julyl4 
July  18 
July  17 
July  15 
July30 
July29 
July28 
June  2 
JulylO 
July25 
MaylO 
Mayl4 
July29 
July24 
July  11 
Augl5 
July24 
July28 
JulylS 
May26 
Apr  28 
June  3 
May29 
Apr  17 
July29 
May28 
Mayl4 
July29 
July  14 
Julyl6 
Jan  7 
Julyl7 
July  31 
Julyl4 
June  3 
July  17 
July  3 
July  17 
July  15 
July28 
JulylO 
July22 
Julyl7 
Julyl4 
JulylO 
Aug  6 
July  16 
July25 
May  8 
July  7 
July  8 
July24 
Apr  2 
Junel2 
July24 
June  2 
July2S 
July21 
June  3 
May  5 
May  9 
Mayl2 
June30 
June30 
Augl4 
July30 
May27 
JulylO 
July28 
Aug  1 
July29 
May  9i 
July29 
June  9 
Augl3 
Aug  7 
July  7 
May24 
July31 
May27 
May23 
June  6 
June30 
JulylO 
Julyl7 
Mar  2 
Julvl4 
Julyl7 
Julyl6 
Junell 
July  14 
July  3 
May2!i 
May23 
May26 
July  7 
June  9 
July  9 
June  2 
May  9 
July  2 
Junel6 
Mavl9. 
July25 
Julyl6 
Apr  24 
June26 


PER  SHARE 

Range  for  PreHotu 

Year  1918 


Lowest 


$  per  share 
82  July 
12       Apr 

164%  Aug 

100%  June 
17%  Jan 
63      Feb 

144%  Aug 
98  Jan 
70  Dec 
57       Jan 


75      Oct 

23%    Jan 


50 
19 
19 
47 
79 
87 


Dec 

May 

May 

Jan 

Jan 

Jan 

22%  Dec 

41  Dec 
64  June 
2684  Jan 
90      Aug 

106%  Sept 
55     Sept 

100  Jan 
13  Nov 
37%  Jan 
88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
98%  Dec 
18%   Jan 

42  Jan 
37%  Aug 
52%  Dec 
35%  Mar 
40       Oct 


4%    Jan 
44      Dec 


23%  Jan 
18%  Dec 
63%  Oct 
86      Jan 


39% 
21 
34 
8934 
15 
42 
79S4 
90 
15 
55% 
93 
85 
100% 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


45%  Jan 
95  Jan 
19%  Dec 


i72%   Jan 
92%    Jan 


z70      Dec 


51% 
% 
13334 
zl3 

25% 

39 

81 
102 

84 

80 


Dec 

Aug 
June 
Dec 
Apr 
Jan 
Feb 
Jan 
Jan 
June 


33% 

80% 

37 

34% 

1284 

136% 

178 
48% 

T87% 


Highest 


a  per  short 

90     Mar 

24      Deo 

210      Deo 

110     Nov 

45%  Deo 

96     Deo 

200     Mar 

110     Nov 

78%  Feb 

65    May 


87  Sept 
42%  Nov 
69%  Nov 
32%  Nov 
32%  Nov 
63%  Deo 

194       Oct 

107  Deo 
33%  Jan 
61  May 
81%  Nov 
33    May 

110%  Deo 

114  Mar 
67%  Deo 

104  Deo 
21%  July 
54%  May 
99%  Feb 
69%  Deo 

105%  May 
21%  May 

139  May 
27  May 
48%  Deo 
57%  N>v 
70  Aug 
48  Oct 
46%  June 


13    June 
70%  Aug 


40      Deo 

27       Oct 

72%    Oct 

124%    Oct 


61      Nov 

35%    Oct 

51  s4  Nov 

104      Deo 

19%    Oct 

5834   Feb 

85%  Deo 

98      Jan 

20    Juno 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%  Deo 

105%  Deo 

26%  May 


96     May 
102%  Sept 


145       Oct 


80%  May 
18  Nov 
76%  Deo 
18%  Feb 
39  Fob 
71%  May 
93%  July 
110  Nov 
120  Dec 
89       Jan 


Apr 
July 
Oct 
Mar 
Dec 
Jan 
Jan 
Mar 
Mar 


3634  Oct 
100  Apr 
65  Jan 
36%  Oct 
8334  Mar 
69  June 
46  Jan 
77  June 
116%    Jan 

11%  "Apr 
41  Mar 
14%   Apr 


z96 

94 
8 

51 
z95 

32% 

42% 

86% 
108 

71% 

11 

33% 

98 

50 

63% 

77% 

95 

38% 

36% 

15% 

75 

45% 

90% 
110 
111 

34 

85% 

59 


Dec 

Oct 
Mar 
Jan 
Jan 
Apr 
Apr 
Mar 
Mar 
Dec 
Sept 
Jan 
Jan 
Jan 
Sept. 
Aug 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Sept 
Mar 
Oct 
Jan 
Feb 
Jan 


72% 
100 

55 

45% 

21 
203 
200% 

82% 
1047g 


Nov 
Nov 
Dec 
May 
July 
Oct 
Deo 
Deo 
Deo 


42 

112 
80 
44% 

108% 
90% 
50% 
85% 

166% 


May 
Deo 

May 

May 
Dec 
Dec 

Nov 
Dec 
Dec 


19  May 
4784  Feb 
16%  May 


137 

99 

26 

80% 
110 

50% 

4784 
116% 
113% 

93 

16% 

60% 
113% 

73% 

83% 

95% 

95 

47% 

49 

30 

89% 

77% 

99% 
108% 
115 

69 

91 

70% 


May 
Mar 
Oct 
Dec 
Deo 
Oct 
Deo 
Aug 
Deo 
Oct 
Nov 
Nov 
Dec 
July 
Jan 
Apr 
Dec 
May 
Nov 
Nov 
Nov 
Deo 
Dee 
Oct 
Rent 
Aug 
Apr 
July 


•  Bid  and  asked  prices:  no  sales  on  this  day.     }  Less  than  100  shares,     t  Ex-rlghts      a  Ex-div.  and  rights,    x  Ex-dlv.    S  For  fluctuations  In  rights  see  p.  658. 


760       New  York  Stock  Excnanj$e—  Bond  Record,  Friday.  Weekly  and  Yearly 

Jan.  1909  tlte  Exchange  method  of  quoting  bonds  teat  changed  ana  prices  are  now — "and  interest'  — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Aug.  22 


U.  S.  Government. 

8Hs  ist  liberty  Loan...  1932-47 

4a  lri   Liberty  Loan 1932-47 

tl  2d  Liberty  Loan 1927-42 

4*s  1st  Liberty  LOan... 1932-47 

4  4«f>2d  Liberty  Loan 1927-42 

4*s  2d  Liberty    1  (.an...  1932- 47 

4MB  3d  Liberty  Loan 1928 

4)tB4tli  Liberty  Loan 1938 

i  -.  v  Victory  Lib  Loan..  1922-23 
3H8  Victory  Lib  Loan..  1922-23 

2a  consul  registered.. dl93u 

38  cousol  coupon di930 

4a  registered ..1925 

41   coupon 1925 

Pac  Canal  10-30-yr  2s U936 

Pan  Canal  10-30-yr  2s  reg_.193s 

Panama  Canal  3s  g 1961 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  6a 1919 

Anglo-French  5-yr  5s  Exter  loan 

Argentine  Internal  5s  ot  1909 

Bordeaux  (City  ot)  3-yr6s._191S 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  5s  ot  1904 
Exter  dt  5s  of  1914  ser  A . .  1949 

External  loan  4Hs 1949 

Dominion  ol  Canada  g  5s 1921 

do  do  __.192b 

do  do  ...1931 

Japanese  Govt — £  loan  4  Hs.1925 

Second  aeries  4  He 1925 

do     do     "German   stamp" 

Sterling  loan  4s.. 193 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s_1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  ot)  5-year  6s 192 

Tokyo  City  5s  loan  of  1912 

OKolGt  Brll  A  Ireland— 

5-year  6H%  notes 1919 

6-year  5  H  %  notes .1921 

20-year  gold  bond  5H8.-1937 
X  These  are  prices  on  toe  basil  01 

State  and  City  Securities. 

IX  Y  City — 4!4S  Corp  stuck.  1960 

4Hs  Corporate  stock 1964 

&  V4  e  Corporate  stock 1966 

4  Ha  Corporate  stock  July  1967 

4Ha  Corporate  stock 1965 

4H8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%Corporate  stock  reg_.1956 

New   4H8 1957 

4H%  Corporate  stock...  1957 
8H%  Corporate  stock...  1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  5-48. 1964 
Canal  Improvement  4  Ha.  1965 
Highway  Improv't  4Hs.-1963 
Highway  Improv  t  4H8..1965 

Virginia  funded  debt  2-3S..1991 
8a  deferred  Brown  Bros  ctfa 

Railroad. 

Ann  Arbor  1st  g  4s. ..A1995 

Atchison  Topeka  A  Santa  Fe — 
Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4s A1995 

Registered 7H995 

Stamped. ftl995 

Conv  gold  4s 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4s. ..1928 
Rock?  Mtn  Dlv  1st  4s. ..1965 
Trans  Con  Short  L  1st  4s.  1958 
Cal-Arli  1st  A  ref  4H»  "A"1962 
8  Fe  Pres  A  Pb  1st  g  5s. ..1912 

Atl  Coast  L  1st  gold  4s A1952 

Geo  unified  4H8 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  A  W  1st  gu  gold  4s.  1938 
Charlea  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s 01952 

Sav  F  A  W  l8tgold5s 1934 

latgoldSs 1934 

aalt  A  Ohio  prior  3Hs 1925 

Registered __ A1926 

let  50-year  gold  4s .A1948 

Registered ftl948 

10-yr  conv  4  Ha 1933 

Refund  A  gen  5a  Series  A.  1995 

Temporary  10-yr  6s 1929 

Pitts  June  1st  gold  6a 1922 

P  Juno  A  M  Dlv  1st  g  3  Ha  1925 
P  L  E  A  W  Va  Sys  ref  48..1941 
Southw  Dlv  1st  gold  3HS.1925 
Cent  Ohio  R  1st  0  g  4H8.-1930 
CI  Lor  A  W  con  let  g  5s. .1933 
Ohio  River  RR  1st  g  5s.. .1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  68..1922 
Tol  A  Cln  dlv  1st  ref  48  A .  1959 

3uffalo  R  A  P  gen  g  6a 1937 

Consol  4He 1957 

All  A  West  1st  g  4a  gu 1998 

Clear  A  Mah  lat  gu  g  5s. .1943 
Roch  A  Pitts  1st  gold  6s..  1921 

Consol  1st  g  6s 1922 

Canada  Sou  coub  gu  A  5s 1962 

Car  Clinch  A  Ohio  1st  30-yr  6s  "38 
Central  of  Oa  1st  gold  6s...pl945 

Consol  gold  5s 1945 

10-yr  temp  secur  6s  June  1929 
Cbatt  Dlv  pur  money  g  48  1951 
Mac  A  Nor  Dlv  lat  g  6a..  1946 

MldGa  A  Atl  Dlv  5a 1947 

Mobile  Dlv  lat  g  5s 1946 

CentRR  A  B  of  Oa  coll  K  6a. 1937 

Centof  N  J  gen  gold  5s 1987 

Reglatered 81987 

Am  Dock  A  Imp  gu  5a..  .1921 

Leh  A  Hud  Rlv  gen  gu  58.1920 

N  Y  A  Long  Br  gen  g  4b. .1941 

Cent  Vermont  lat  gu  g  4a..«1920 

Cheaa  A  O  fund  A  impt  6s..  1929 

1st  conaol  gold  5s 1939 

Reglatered 1939 


3a. 


Pries 

Friday 
Aug.  22 


Week's 
Range  or 
Last  Salt 


F  A 

A  O 

M  - 

M  N 

J  D 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

$5fo£ 


M  S 
M  S 
A     O 


Bid 

99.86 
94.10 

92.76 
94.30 
93.92 
100  50 
94.86 
93.20 
99.60 
99.60 


Ask  Lou 


Salo 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


High 


32 

a  « 

<0 


No 


106 
99i| 
88 
88 


100i2 

106'-; 


97  is 

82->4 

99's 

65 

91 

9178 

~98l8 
94  ig 
9434 
85 


Sale 

82?g 

Sale 

66I4 

9612 

93i2 

82* 

Sale 

Sale 

Sale 

Sale 

87% 


J-. 


M    N 


Q     J 

A     O 

A  O 
Nov 
Nov 

M  N 
D 


99 
99 
59 

52U 
95U 


997g 

98 14 
957g 


97i2 

97?g 

97i2 

101'g 

101*4 

101*4 

9-! '8 

92  ?g 

92. 'g 

92 

101*4 

101*4 

82 12 

98'4 

98U 

9S'4 

98i4 

108 

104'g 

107-i4 

102 


737g 

Sale 

Sale 

Sale 

53 

Sale 

78 

Sale 
Sale 
Sale 


97*4 
Sale 

102"" 
103 
102  . 
Sale 


99.66 
94.00 
92.72 

94.HI 

92.90 
11)0  50 
94.71 
93.02 
99.58 
99.56 

9978 
100  4 
1U6 
106 

98'4 

99 

88lg 

91 
100 


99.96  1680, 
94.19J   225' 


93.02 

94.50 

93.36 

100  50 


1951 
3381 

705l! 

4! 


95  0-'  6542 

93.2  8 [  16092; 
99.76  8982 
99.80  6585 


Range 

Sines 

Jan.  1. 


Low     High 


99?s 

1001.1 
Aug  '19 
Aug  '19 
Mar' 19 
July'18 
S81« 
Mar  19 
Feb    16 


99% 
97 
S3 
99'g 
65'g 
96l2 
92i4 
81 
98 
94 
93l2 
85 
88lg 
83i2 
80 
99 
98*4 
59 
53 
9514 
81 


July'19 
9714 
84 
99% 
65'g 

Aug  '19 

Aug  '19 

Aug  '19 
9Si2 
95 
94*4 
85ig 

July' 19 
83i2 

May' 19 
99 
99'2 
61 
53 
96' 

July'19 


10 


9912         997g 
98  9v4 

95 12         96 14 


97i2 

977g 

97'g 

1017g 

101'a 

>8  101*4 

92'g 

92'g 

92  ?g 

.     92l2 

102  'g  101 

102 


99 
99 

991] 

10834 

108"i2 


60i2    63 


55i2    56 


M 

J 
J 

171 

M 

M  S 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


7612 


72 

*90~ 

"72" 
75  ig 
80 
93 

76U 
81 14 


Sale 

7712 
737g 

85"'8 
72ig 

100 'g 
91 
80 
81 


IO213 

83U 

9812 

98*4 

98l2 

96*4 

108 12 

102ij 

108  ig 

100  , 

787. 

63 


97i2 

9$ 

Aug  '19 

Aug '19 

101*4 

Aug  '19 

9314 
Aug  '19 

927g 
Aug  '19 
101 '2 
/»ug  '19 
June' 19 
Aug  '19 
July'19 

98l2 
Apr  19 
July'19 
Dec  18 
10S1.1 
June  lb 
Deo  '1* 
Aug '19 


1060 

14 

39 

1 


1 

56 


559 
223 

-'..2 


98.20 
92.50 
9'.'.  10 
93  70 
92.'j0 
95.42 
94.70 
9302 
99  58 
99.56 

9778 

93 
104j8 
IO4I4 

:isi4 


99  95 
96.00 
95,10 
96  60 
95  36 

100  60 
96.60 
95.72 
100  01 
100.48 

997s 
100  4 
IO6I4 
IO6I4 

9814 


87l2    91 
91       91 


99'4 
95% 
82i8 
98i2 
6578 
921] 
90U 
80"4 
96% 
94 
93i2 
85 
86 
83 
75 
977g 
98i2 
59 
50 
95U 
797g 


100 

97^8 

93 
102i2 

72ig 
100 

93*4 

85 

99 

98*8 

98ij 

9238 

93 

89 

8OI2 
102l2 
102i2 

79ij 

61 
lOOU 

83 


98*4  100  '1, 
97*4  99  V. 
9512  101*4 


2     96 

81     96 
96 

100% 

lOOij 

100 

90*4 

90i« 

90i2 

905g 

lOOis 

100*8 

8U2 

98 

96>2 

98>« 

96*4 

106*4 


11 


5512  55l2 


83% 
1141g 
70 

1041.1 
96"% 
84 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 


M  S 
M  N 
A     O 


M    N 


m  n 

j  j 

Q  J 

J  J 

J  J 

M  S 

Q  F 

J  J 

M  N 

M  N 


6912 

"7d»4 

721.1 
9014 
98*4 
82 

"If" 

87l2 

95 

9512 

*99ij 
57 
957g 

"74*4 

89 
100 
100U 

86 

~96l2 

"96">2 

73ig 

92 
*90 

90 

89 
100ig 
100 

99i2 
*100 

883g 

65 

85 

94 


76  77ig 

78  Aug  "19 
74  Aug '19 
73ij  June' 18 

72  7234 

73  July'19 

90  90 

91  July'19 

74  July'19 
76*8  Aug  '19 

83*g    85     May' 19 

100    1   95     June' 19 

Sale    76  76>2 

Sale    81 U        8I1.1 

98'jJunel9 

88ij    78     Oot  '18 

129?a  Aug    15 

71     I    08I2         6SI2 
105      105  105 

105      July'15 

86       837g         85U 

87     Feb  '19 

Sale    6912         70 
74*8'    92*4   Mar'17 
Sale!   70*4         72 
72*4'   72  72*4 

Sale    96"4         96la 
112     Jan  '12 
82lg  Aug  '19 
68I2  Aug '19 
8OI2  8OI2 

89*4  Mar' 19 
95'g  July'19 
95ij  July'19 

88  88 
99'g  Mar'18 
61*4  61*4 
99  Mar' 19 
87  Aug '19 
84%  July'19 

103  ig  Feb    16 

100  ig       lOO's 

lOO'i        1001 1 

877g  Aug  '19 

75  Aug '19 
97*4  Aug  '19 
88i8  Aug'  19 
96'2         97 
74i|  May' 19 

.  90  May'18 
97%  June' 17 
91»4  Jan  '19 

89  89 
lOOig  100's 
lOlig  Aug '19 
100  Aug '19 
100  Apr  '18 
Mil' j  Jan  '13 

59  July'19 
87  87 

93l2         95 
IOH2  Jan  '17 


18 


24 


98 

98 

99'4 

103i2 

102'g 

1027g 

93*4 

93i2 

93% 

93% 

10278 

1027g 

8314 

98l2 

98'4 

991j 

96*4 

108*4 


106*8  IO8I4 


63        74*4 


5178     58 


76 
78 
72 


8512 

82 

S034 


I  1 
1 


72  79i2 

73  7012 
90  102 14 
9oig  92ig 

74  76 
763g  81 
85  25 
95  95 
76  85lj 
8II4  88 
961o  98U 


5  I   68l2    781j 
1   105      IO7I4 


87 

697 

8U2 


96 
907g 

"co'tl 

97 
87 

837g 

IOOI2 
Sale 
87 

84 

"88ia 

Sale 
82 


IOOI2 

102 

100'g 


62 
89 
95 

9678 


121 

.... 
15 
13 

155 


837g  89i2 

37  87 

69ig  82lj 

'7034  80 

72  8212 

96I4  9612 

"8"2"l8  "8"7ig 

38i2  78 

80  86  U 

89*4  89'4 

95i>  957g 

95lj  96 

88  91>8 


6134  68 

99  99 

86*4  88U 

845g  84'% 


100i8  101 
IOOI4  102 
8778     957. 
75        82 
97*4  1001* 
88  ig     947, 
963g     99U 
7412     76U 


9134     91*4 

86        90 

100      105 

100%  10112 

99      100 


59        65 
87        9318 
H312    9912 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week    Ending    Aug.  22 


Ohesapeake  A  Ohio  (Con)  — 

General  £..kl  4  ^>s 1992 

Registered ..1992 

20-y«ar  convertible  4H9..1930 
30-year  conv  secured  5s..l946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4a..  1945 

Craig  Valley  1st  g  6s 1940 

Potts  Creek  Br  Ist  4s 1946 

R  A  A  Oiv  1st  eong  4s...  1989 

2d  consol  gold  4s_ 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  1st  g  5s..  1941 

Chic  &  Alton  RR  ref  g  3s...  1949 

R'lUuny  ist  lien  3Hs 1950 

Chicago  Burlington  A  Quiney 

Denver  Dlv  4s..    .      1922 

Illinois  Dlv  3H8-- 1949 

Illinois  Dlv  4s.. 1949 

Iowh  Dlv  sinking  fund  5s.  1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4s 1927 

Registered 1927 

General  4s 195s 

Chic  A  E  111  ref  A  Imp  4s  g_. 1955 
U  3  Mtg  A  Tr  Co  ctfs  of  dep 

1st  oon*. I  gold  6s.. 1934 

General  consol  1st  5s 1937 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  mouey  1st  coal  5s. .1942 

Chic  A  Ind  C  Ry  1st.  5s.. .1936 

Chicago  Great  West  1st  4s..  1959 

Chic  Ind  A  Louisv — Ref  6s   1947 

Refunding  gold  5s _.1947 

Refunding  4s  Series  C 1947 

Ind  A  Louisv  1st  gu  4s. ..1956 

Chic  Ind  A  Sou  50-yr  4s 195i 

Chic  LS  A  East  1st  4Hs 1969 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A el989 

Registered *19v 

Gen'l  gold  3HsSer  B el9S9 

General  44sSer1esC el989 

Gen  A  ref  Ser  A  4Hs -22014 

Gen  ref  conv  Ser  B  5s. .  _a2014 

Convertible  4  Ha 1932 

Permanent  4s 1925 

25-year  debenture  4s 1934 

Chic  A  LStpDIvg  58 1921 

Chic  A  Mo  Rlv  Dlv  5s   ..1926 

Chic  A  P  VV  1st  g  5s 1921 

C  M  A  Puget  Sd  1st  gu  48 .  1949 

Dubuque  Dlv  1st  a  f  68 1920 

Fargo  A  Sou  assum  g  6s. .1924 
MIlw  A  Nor  lat  ext  4  HS--1934 

Cons  extended  4  4a 1934 

Wis  A  Minn  Dlv  g  5s 1921 

Wis  Valley  Dlv  1st  6a 1920 

Chicago  A  Northwestern  E-? 

ii 1886-1926 

Registered 1886-1926 

General  gold  3Hs. .198 

Registered pl98 

General  4s 1987 

-iirtinped  4s 198* 

General  5s  stamped 1987 

Sinking  fund  6s 1879  1929 

Registered 1879-1929 

Slaking  tun.l  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s .1933 

Registered .1933 

Des  Plalnes  Val  1st  gu  4  He  '47 
Frem  Ells  A  Mo  V  1st  68..1933 
ManO  B  A  N  W  1st  3  Hs.  1941 
MIlw  A  9  L  1st  gu  3Hs   ..1941 
Mil  L  S  A  Wen  1st  g  68..    1921 
Ext  A  imps  f  gold  5s...  1929 
Ashland  Dlv  1st  g  6S...1925 
Mich  Dlv  1st  gold  6a..  1924 
Mil  Spar  A  N  W  1st  gu  48.1947  M 
St  L  Peo  A  N  W  1st  gu  5a   1948  J 
Chicago  Rock  lal  A  Pac — 

Railwig  general  gold  4s   .    1988  J 
Registered « 1988;J 


F 
J 
M 

J 
J 

J 

J 
J 

J 

J 
Q 
J 
J 

A 
F 
J 
J 
J 
J 
J 
J 
J 
J 
J 
i 
1 
J 
J 

F 
F 
M 

y 

M 

M 

M 

A 

A 

A 

A 

A 

A 

M 

ici 

M 

A 

J 

J 

M 

F 

M 

J 


Price 
Friday 
Aug.   22 


Bid 

70 
73 

78 
84 
68 

74  ig 
*85 
67i4 
74'i 
69t% 
7314 
82  ig 
50 
3312 

100 
71 

81 


Ask 

74  7g 

7778 

78i4 

Sale 

75 

741 


77i2 
71  5 


Sale 
Sale 


72i2 
Sale 


Week's 
Range  or 
Last  Sale 


995g  100 
99*g    Sale 


92 
*90% 
70 
30 
27 


93 

Sale 
Sale 
Sale 


75 

841? 

75*4 

81 



90 

9 
57 

977g 
85*4 
66'g 
71 

77  Ig 


Sale 
9978 
86I4 

"73's 
7878 
83 


68        7158 


Loa         High 

7512  7512 
86*4  Mar'17 
7S  7Si2 

84  84=4 

78  July'19 
82*4  May' 19 
96*4  Feb  '16i 
69  June' 19 
77l2  June' 19 
71  Oct  '17 
88i8  Sept' 16 
113  Feb  'IS 
50  50 

33 1 2         33 '.2 

99i2  May' 19 
72-34  Aug  '19 


■o3 


Range 

Since 

Jan.  1 


No}  Low    High 

3     7512     83'g 

™35  "77*4  "I514 
52     S4       915g 

:|  78        7812 

Ij   82*4    8234 


69 
75 


69 
80 


81 

99*4 

99% 


82 
9984I 

99%; 


92 
91 
76 
30 
27 
98 
80 
80 
78 
97 
32 
57 
100 


61'g 

74% 

76*4 

66*4 

Sale 

72'a 

751? 

71 

723S 

75 

Sale 

_  _  _ 

697S 

.. 

98*4 



99'g 

9/ 

99% 

_ 

71 

99 

9834 

99*g 

78 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

R  I  Ark  A  Louis  lst4Hs      1934 

Burl  C  Ft  A  N  1st  g  5a 1934 

C  R  I  F  A  N  W  1st  gu  5s..  192 
Cho  Okla  A  G  gen  g  5s..(?1919 

Consol  gold  5s 1952 

Keok  A  Des  Moines  1st  5s  1923 
St  Paul  A  K  C  Sh  L  1st  4  Hs'4) 

Chic  St  P  M  A  O  cons  6s !  930 

Cons  6s  reduced  to  3Hs._1930 

Debenture  5s. 1930 

North  Wisconsin  1st  Sa...  1 930 
Superior  Short  I.  lat  5s  g.c!930 

Chic  T  H  A  So  East  let  5a..  1960 

Chic  A  West  Ind  gen  g  6a..«1932 
Conaol  50-year  4s 1952 

Cln  H  A  D  2d  gold  4  Ha 193 

C  Find  A  Ft  W  1st  gu  4s  g  1923 
Day  A  Mich  1st  cons  4  Hs  1931 

Clev  Cln  Ch  A  St  L  gen  4a..  1993 

20  year  deb  4Ha 1931 

General  5s  Series  B 1993 

Cairo  Div  lat  gold  4a 1939 

Cln  W  A  M  Dlv  1st  g  4s. .1991 
8t  L  Dlv  1st  coll  tr  g  4a.. .1990 

Spr  A  Col  Dlv  1st  g  4a 1940 

W  W  Val  Dlv  1st  g  4s 1940 

C  I  St  L  AC  conaol  6a 1920 

lat  gold  48 *1936 

Registered *1936 

Cln  S  A  CI  cons  1st  g  5s ..1928 
C  C  C  A  I  gen  cons  g  6a..  1934 

Ind  B  A  W  1st  pref  4s 1940 

O  Ind  A  W  1st  pref  5s. .  _dl93S 

Peoria  A  East  1st  cons  4a.  1940 

Income  4s 1990 

Cleve  Short  L  lat  gu  4H8...1961 

Colorado  A  Sou  1st  g  4a 1929 

Refund  A  Ext  4Ha 1935 

Ft  W  A  Den  C  lat  g  6a. ..1921 

Conn  A  Pas  Rlvs  1st  g  4a 1943 

Cuba  RR  1st  50  year  5a  8...1952 

Del  Lack  A  Western — 

Morris  A  Ese  1st  gu  3  H8-.2000 

N  Y  Lack  A  W  lat  6a 1921 

Construction  6a .1923 

Term  A  Improvt  48 1923 

Warren  let  ref  gu  g  3  He. .2000 


811 

983g 

99      ... 

?9       93 

89ig  .._ 
64        707S 


78i8  Sale 
81 

95 12  Sale 
102      104 


96       99*4 

92lS 

96i8  103*4 

98 

96i  1 
100 


'8 


81 

106U 

*62i2 

6212 


Aug  '19 

Mar'l- 

7712 

30 

30 

July'19 

July'19 

Aug  '19 

Aug  "19 

Feb  "13 

Mar'17 

58 
Au»  '19 
85*4  June  19 
84'2  Apr  17 
63  May' 19 
79  June' 19 
83ij  July'19 

63  68 
92Sg  Feb    In 

64  July'19 
Aug  '19 

675g 
73>s 
73 
79 

7H2  Aug  '19 
98ij  June' 19 
92  Oct  '16 
Aug  '19 

69 
Aug  '19 
May' 19 
May' 19 
80 

97U  July'19 
»978  June'19 


75 

68 

73 

7U2 

75 


99 
69 
9914 
100 
89 
80 


4  i   49  531» 

1     33i2  40 

9914  9912 

72lj  7612 

51  81  857g 

4  J  995g  9934 

1     99  99»4 

-Jl  92  93S4 


12  I   76 


25 

22 


8312 

36 

3634 


98      104 
75       80 

70U     80 

75       78 


60  I   57        63U 
---!l00      10312 
85*4     8514 


10 
31 

32 

:>4 


93     Aug  '19 

95  Dec  "18 
67*4  Aug '19 
70ij  Apr  '19 
7s;s  78i 
8178Oct  '18 
95i2         96*4 

104     May' 19 

109ij  Apr  '16 

97i4  June'19 

96  Nov'18 
98  May' 19 
98  Mar' 19 
93'g  Aug  '19 

97  Nov'18 
10Hi  Oct  16 
107ig  June'19 

88     Jan  '1 


IS 


Apr 


97 

104 

102 

77^g 

937g 

7H2    Sale 

"66"  "Sale 


62 

Sale 



947g 

92  ig 

9812 



89 

65 

69 

(i.i'i 

65 

104i2 

106 

8512 

80 

95 

925g 

63 

---- 

57  ig    Sale 
7S        86I2 


86 

62 

78ig 

83i2 

72 12 

65 

'fi't 
71 


8712 

54 

79 

83*4 

78*g 

71*4 

7134 


101 

82 


90% 
10H2 
76l2 
76 
5Dg 
221g 
85 
Sli2 
79 
99 


93-g 


54 

2778 

"^ 
Sale 
100 


70        707g 

99i2 

9712 

*93l8 


101     May'19 

98     Apr  '19 

104      Apr    19 

1017g  Aug '19 

76  76 

94      July'19 

70  711" 

76*8  May'19 
66  68 

70is  Mar' 19 
62  63i 

9458  94r% 
97U  Feb  '19 
97     Ma^'lg 

93  May'18 
68I2  Aug '19 
65  65 

106     Aug  '19 
85     June'19 
Aug  '19 
Nov'16 
May'18 
67i2  June'19 
10312  July'19 
61  6II2 

90  May' 17 
Mar' 11 
Nov'18 
615g 
79i8 
8334  Aug '19 
80>4  May'19 
70  June'19 
73  Aug  '19 
74ig  Jan  19 
84  Nov'16 
99»4  July'19 
83ij  May'19 
88it  May' 15 
93ij  May'19 
104     Aug  '19 

94  July '08 


91 

118 

95 


88 
79 

61-8 
79ig 


60ig  63 

7834  81 

8312  8312 

68  7612 


64  64 

75  845g 

66  74U 

73  817g 

71*g  817g 

75  85 

70  737g 

9812  9812 


97  9914 

6312  74 

99 14  997g 

100  100 

88I4  89 

80  82 

9634  98l8 

99  997g 

89  93 


67*4     "1 
69        7012 
75       825jj 


9512  101 
lOlig  104 


96lg    U7l4 


98  98 
97  98 
93ig     9612 


106is  109 


100*4 
I   98 
;104 

10178 
75  ig 
i  93 


3  *  70 
...  I  76*g 
66  I  66 
7012 


22 


57*s  July'19 
26  Aug '19 
83  83 

85  Aug '19 
79  7914 

99  9914 


93      Feb  '16 

7H2  Aug  '19 

10l)7g  June'19 

98U  June'19 

935g  Aug  '  19 

102i»  Feb  '08 


62 

94lg 

97U 


101 

99 

104 

104 

7SU 
98 

7912 

76*g 

7612 

7012 

72 

96 

97 14 


66 
65 


7012 
71 


105  108 
85  85 
91       97 


58        6712 
102U  104U 
61        65 


61*g  7212 

76  8412 

8312  87 

78*4  8154 

6734  70 

73  7614 

74"g  74l8 


9934    9934 
8312    8312 


93        9378 
103l8  107 


60  6078 

12  31 

S3  89 

84  8914 

7714  807g 

9834  99»4 


7H2    73 

10078  1007» 

95*4  101 

92i2    92 


•  No  price  Friday;  latest  this  week      iDmJu     4  Dm  April     •  Do*  May     t  Due  June     d'Due'July.    k  Due  A og.    «  Due  Oot     rDnNor.    r  Due  Dee    s  Option  sale 


Aug.  23  1919.] 
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BONOS 

T.  STOCK  EXCHANGE 
Week  ending  Aug.  22 


fes 


Price 


a 


6        Friday 


•3°-       Aug    22 


J 

J 

M 

N 

A 

O 

A 

0 

M 

N 

iJeiaware  *  Hudson — 

1st  lieneuuip  g  4Hs 1922 

1st  A  ref  4s. 1943 

80-year  couv  5s 1935 

AID  *  Suaq.  conv  3H3 1946 

Renss  A  Saratoga  1st  7s. .1921 
Oenver  A  Rio  Grande — 

1st  oona  g  4s — 1930 

Conaol  gold  4H8 1930 

Improvement  gold  5s 192s 

1st  A  refunding  53 1955 

Rio  Gr  June  lat  gu  g  5s...  1939 

Rio  Or  Sou  lat  gold  4a 1940 

Guaranteed 1940 

Rio  Or  West  lat  gold  4a. .1939 

Mtge  A  coll  trust  4s  A. -1949 

Det  A  Mack— lat  lien  g  4s. .1995 

Gold  4s 1995 

Det  RivTunTerTun4H8--1961 
Dill  Mlssabe  A  Nor  gen  5s. .1941 

Dul  A  Iron  Range  1st  5a 1937 

Registered 1937 

Dal  Sou  Shore  A  Atl  g  5a...  1937 
Elgin  Jollet  A  East  let  g  5a. .1941 

Erie  lat  consol  gold  7s 1920 

N  Y  A  Erie  1st  ext  g  4a. ..1947 

3d  ext  gold  5s. 1919 

Srd  ext  gold  4  He 1923 

4;b  eit  gold  5s 1920 

5th  ext  gold  4a — 192S 

N  Y  L  E  A  W  let  g  td  7a. .1920 
Erie  lat  cons  g  43  prior — 1996 

Registered 1996 

1st  consol  gen  lien  g  48.1996 

Registered 1996 

Penn  coll  truat  gold  4s..  1951 
60-year  conv  4s  Ser  A. .1953 

do     Series  B 1953 

Gen  conv  4s  Series  D...1953 
Chic  A  Erie  1st  gold  5s...  1982 
Clev  A  Mahon  Vail  g  5a. .1938 

Erie  A  Jersey  1st  s  f  6s 1955 

Genesee  River  1st  s  f  6s — 1957 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6s.. 1922 

Dock  A  Impt  1st  ext  6s 1943 

N  Y  A  Green  L  gu  g  5a. -.1946 
N  Y  Susq  A  W  1st  ref  5a..  1937 

2d  gold  4Hs 1937 

General  gold  5a.. .1940 

Terminal  1st  gold  58- -.1943 

Mid  of  N  J  l8t  ext  58 1940 

Wilk  A  East  1st  gu  g  5S..1942 
St  A  Ind  1st  cons  gu  g  6s -.1926 

Evansv  A  T  H  1st  eons  6s 1921 

let  general  gold  5s 1942 

Mt  Vernon  1st  gold  6b...  1923 

Bull  Co  Branch  1st  g  58.-1930 

Florida  E  Coast  1st  4HS...1959 

fort  St  U  D  Co  1st  g  4H8--1941 

Ft  Worth  A  Rio  Gr  1st  g  48.1928 

Qalv  Hous  A  Hen  1st  5s 1933 

Great  Nor  C  B  A  Q  coll  48..1921 

Registered 61921 

1st  A  ref  4)*8  Series  A 1961 

Registered 1961 

8t  Paul  M  A  Man  4a 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4  ha.  1933 

Registered 1933 

Mont  ext  lat  gold  4s. ..1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g  4s..  1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  8  6e 1937 

Registered 1937 

1st  quar  gold  5e 1937 

Will  A  S  F  1st  gold  68.-1938 

Jreen  Bay  A  W  deb  ctfs  "A" 

Debenture  ctfB  "B" 

Gulf  A  S  I  1st  ref  A  t  g  5S.-&1952 
Bocklng  Val  1st  cons  g  4  Ha  1999 

Registered 1999 

Col  A  H  V  1st  ext  g  4s 1948 

Col  ATol  1st  ext  4s 1955 

Houston  Belt  A  Term  1st  58-1937  J 
Illinois  Central  1st  gold  48.-1951  J 

Registered 1951  J 

1st  gold  3Hs 1951  J 

Registered 1951  J 

Extended  1st  gold  3HS---1951  A 

Registered 1951  A 

1st  gold  3s  sterling 1951  IW 

Registered 1951  IW 

Collateral  trust  gold  4s...  1952  A 

Registered 1952  A 

1st  refunding  4s 1955  M 

Purchased  lines  3Hs 1952  J 

L  N  O  A  Texas  gold  4s.. .1963  M 

Registered 1953  M 

15-year  secured  6ij8 1934  J 

Cairo  Bridge  gold  4s. ..1950  J 
Litchfield  Dlv  1st  gold  38.1951  J 
Loulsv  Dlv  A  Term  g  3Hs  1953  J 

Registered 1953  J 

Middle  Dlv  reg  5s 1921  F 

Omaha  Dlv  1st  gold  38-. -1951  F 
St  Louis  Dlv  A  Term  g  38.1951  J 

Gold  3H» 1951  J 

Registered 1951  J 

Bpringf  Dlv  1st  g  3Hs 1951  J 

Western  Lines  1st  g  4s 1951  F 

Registered 1951  F 

Bellev  A  Car  1st  6s 1923  J 

Carb  A  Shaw  1st  gold  4S..1932  IW 
Chic  St  L  A  N  O  gold  68.-1951  J 

Registered 1951  J 

Gold  3Hs 1951  J 

Registered 1951  J 

Joint  1st  ref  5s  Series  A-1963  J 
Memph  Dlv  1st  g  4s..  .1951  J 

Registered 1951  J 

Bt  Louis  Sou  1st  gu  g  4s.  .1931  M 

Ind  111  A  Iowa  1st  g  4s- 1950  J 

lot  A  Great  Nor  1st  g  6s 1919  M 

James  Frank  A  Clear  1st  48.1959  J 
Kansas  City  Sou  1st  gold  38.1950  A 

Registered ..1950  A 

Ref  A  Impt  68 Apr  1950  J 

Kansas  City  Term  1st  4s... 1960  J 
Lake  Erie  A  West  1st  g  5s. .  1937  J 

3d  gold  5s 1941  J 

North  Ohio  1st  guar  g  6s.. 1945  A 
Leh  Val  N  Y  1st  gu  g  4H8..1940  J 

Registered - 1940  J 

Lehigh  Val  (Pa)  cons  g  4s.. 2003  M 

Ofltmil   i*otib  4Un  2003  M 


J 

J 

J 

F 

J 

J 

J 

J 

A 

J 

J 

M 

J 

A 

A 

J 

M 

M 

M 

M 

rvi 

A 
J 
M 

J 

J 
J 

J 
F 
A 
A 
A 

J 

J 

J 

A 

M 

J 

M 

J 

F 

F 

M 

A 

J 

J 

J 

A 

A 

A 

J 

J 

J 

A 

J 

Q 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

A 

J 

J 

J 

J 

J 


Bid 


Ask 


97     

82       Sale 
91.2    92 
66I2    75 
102%  104 


6512 

09 

75 

58% 

77 


63 

50 

65 

50 

77 

92^4 

91% 


Week's 
Range  or 
Last  Sale 


Low 


High 


Sale 
72 
85 
S.tle 

"38  " 
36 
72 
03 
78 

"80~% 

~92~" 


2^ 
ss  o 

03 


75       83 
91       96 

98       99% 
81% 

96  100 

91% 

90-8    99% 

*S2% 

97  100 
61       6II2 


50% 

"82"" 
4H2 
45% 
46 


Sale 
54?g 
8512 
Sale 
Sale 
Sale 

9234 


91%. 
95  9j 
90%  ..- 
108l2  109 
93  ... 
90  ... 
80  ... 
64U 
45U 


88     , 
82l2 


7134 
55 

54% 


Feb 
Feb 


— 

65 

9514 
7012 

97 

8012 

81 

6012 


70 
95 


87 


78 

Sale 

95% 

86% 

8534 


109 

*105     

*88l2 

99 

84 

*83l2 

*79     

74      

75% 

106% 

*107 

92% 
*90 

52% 
9 

73% 


98% 


57 
10 
75% 
74 


72% 

74  ... 
84%  95 
84% 


72       76'4 


72       74% 


97  Aug'19 

si       -; 

92%   Aug' 19 

76  June' 19 
10234  Apr  '19 

65  67 

70  Aug'19 
SO  May' 19 
57%  5S34 
S7%  Nov' 16 
6II4  Apr  '11 
39  July' 17 
65  65 

57%         57% 

82  Dec  '16 
75%  July'lG 

77  Aug  '19 
9634  June'18 
93 h  July' 19 

105%  Mar'08 

83  Juno'19 

91  91 
100     July-19 

78>s  Oct  -1S 
96%  June'18 
93%  Jan  '18 
99i2  July-17 
9434  NoV15 
100%  July' 18 
61  61% 

84  Dec  '16 
50%  51% 
73     June'  16 

82  8: 
44%        44% 
44            45% 
46  47 
9234  July' 19 

106%  Jan  '17 
96%   Aug' 19 

98  May' 19 
108%  108% 
103  Jan  lb 
102%  July'17 

85  Jan  "18 
64%        64% 

100%  Deo  '06 
60  June'18 
97     Deo  'IS 

108  Jan  '17 
60  July' 19 
23%  Jan  '17 
96%  July' 19 
70U   Aug' 19 

108     Nov' 11 

95  June' 12 
80%         8OI2 

92  Aug  '10 
60%  July'19 

80  Deo  '18 
94%  9514 
94  94 

83  Aug' 19 

96  June'16 
88%  June' 19 

105  Aug' 19 
118    Apr  '17 

93  Aug' 19 
102%  May' 16 

85%  May' 19 
95%  Mar' 16 

81  June' 19 
80     Nov' 18 

100%  May' 18 
103  July'19 
136%  May'06 

98%  June' 19 
10934  Aug  '16 

57     July'19 

9">8  1038 

73%  73% 
77  Aug' 19 
73%  June'18 
73%  Oct  '18 
76%  Apr  '19 
85  Deo  '18 
85%  June' 19 
92  Sept'17 
75%  July'19 

84  Nov' 16 
80    June' 17 


Range 

Since 

Jan   1. 


77 


76% 


9134 
79 


78 

72 
71 
85 
Sale 

"f 
66 


...      61 

65 

70% 

68     .. 
81% 

7438  .. 


9434 

72% 

91-4    97 

"66_3S  "I! 


63% 


79 
94% 
79i4 
51% 


87% 

77 

77 

81 

80% 

Sale 

80% 

Sale 


No. 
"""4 

28 
"35 


Low    High 

96       97 

81        N5% 

90%    95% 

7334    78% 

10234  10234 

65  75% 

09  76% 

76  80 

45  60% 


4 

"30 


27 

1 

10 

46 


63%    73% 
56       60 


77       84% 


92%    95 


83       84% 
91       96 
99%  100% 


61       70% 
'50"%  "57"% 


77%  83 

44%  52 

44  52 

46  55 

90  951s 

96%  101  " 

95%  101 
107     108% 


13 


167 

1 


80     July'09 


77%  77% 
95%  Sept' 12 
78%  Aug'19 
Aug' 19 
Aug'19 
66 


71 
72% 
66 
9134 
79 
61 
66 
83 
102 


93% 
79 
61 
66 
Aug '12 
June'16 
58%  Sept' 18 
62  Oct  '18 
65%  Oct  '18 
80  June'16 
80%  Nov' 16 
79%  May '19 
92  Nov' 10 
117%  May'10 
73  Mar' 19 
97  July'19 
95%  Feb  '19 
65%  July' 18 


72% 
83% 
65 
60 

80% 

"7l" 


79% 

74 

86 

78 

74% 

88 

92% 

Sale 

82 


88%  July'19 
70%  Oct  '18 
65  Nov' 17 
7934  Jan  '19 
81%  July'19 
94%  94% 
81  July'19 
50's  57% 
78  Oct  '09 
80  Aug'19 
74i8  74i8 
85  July'19 
80%  Feb  '17 
65  Aug  '19 
80  80 

89  Oct  '17 
71  71 

86%  July'19 


23 

2 


04U    78% 


60       72 


95       98 

70%    70% 


803s    85 


60%    60% 


94%  96% 
94  96% 
83       89 


88       88% 
105     108% 


93  95% 
'86%  ~88% 
81 "  "81 " 


103     108% 


98       99% 


61  66 

6%  15% 

73%  82% 

77  83 


3 

14 
1 

2 

1 


76%    76% 


85%    88 
74"  "76" 


77       79 


78%  84% 

71  75 

72%  77% 

66  71% 

9134  97% 

79  79 

61  61 

66  67% 


79%    79% 


73       73 

94i8    9934 
95%    95% 


87       95 


79%  7934 

80%  82 

93  96 

80%  82 

50i8  64% 


80 
74 
85 


88 
81 
90 


65 
80 


85% 
92 


71 

81 


80% 
90 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Ang.  22 


Sr 


Leh  V  TermRy  1st  gug  58.-1941  A    O 

Registered 1941  A     O 

Leh  Val  RR  10-yr  ooll  6s_.nl92S 

Leh  Val  Coal  Co  1st  gu  g  5s.  1933  J      J 

Registered 1933  J      J 

1st  int  reduced  to  4s 1933  J      J 

Leh  A  N  Y  1st  guar  g  4s 1945  M    S 

Registered 1945  M    S 

Long  Isld  lat  cons  gold  5s.  .61931  Q     J 

lat  conaol  gold  4s 61931  Q     J 

Qeneralgold4a.. .1938  J     D 

Ferry  gold  4Ha 1922  m    S 

Gold  4a 1932  J     O 

Unified  gold  48 ..1949  m    9 

Debenture  gold  5s 1934  J     D 

20-year  p  m  deb  5a 1937  rvi    N 

Guar  refunding  gold  4s 1949  iW     S 

Registered 1949  M     S 

N  YBAM  B  1st  con  g  58-1935  A     O 

N  Y  ARB  lat  gold  5s 1927  M    S 

Nor  Sh  B  1st  con  g  gu  5s.ol932  Q     J 

Louisiana  A  Ark  1st  g  5s 1927  M    S 

Louisville  A  Nasbv  gen  68..1930  J     D 

Gold  6s 1937  M    N 

Unified  gold  4s.. 1940  J      J 

Registered 1940  J      J 

Collateral  trust  gold  5s. -.1931  M  N 
L  Cln  A  Lex  gold  4H8...1931  M   N 

N  O  A  M  1st  gold  6a 1930  J      J 

2d  gold  6s 1930  J      J 

Paducah  A  Mem  Dlv  4s. .1946  F  A 
St  Louis  Dlv  1st  gold  6s. .1921  M     S 

'2d  gold  3s 1980  M     S 

Atl  Knox  A  Cln  Dlv  4s... 1955  IVI  N 
Atl  Knox  A  Nor  1st  g  5a. .1946  J  D 
Hender  Bdge  1st  s  f  g  6s..l931  M  S 
Kentucky  Central  gold  4s.  1987  J  J 
Lex  A  East  1st  50-yr  6s  gu  1965  A  O 
LAN  AM  AM  1st  g4Hs  1945  M  S 
L  A  N-South  M  Joint  4s.  .1952  J      J 

Registered 61952  Q     J 

N  Fla  A  S  1st  gug  5s 1937  F     A 

N  AC  Bdgegengug4Hs.l945  J      J 

Pensac  A  Atl  1st  gu  g  68.-1921  F     A 

S  A  N  Alaconsgug  5S-.-1936  F     A 

Gen  cona  gu  50-year  5s  .1963  A    O 

LA  Jeff  Bdge  Co  gu  g  4s..  .1945  M     S 

Manila  RR — Sou  lines  4s. ..1936  IW    N 

Mex  Internat  1st  cons  g  48.-1977  M    S 

Stamped  guaranteed 1977  M    S 

Midland  Term—  1st  8  f  g  58.1925  J     O 

Minn  St  Louis  1st  7s .1927  J     D 

Pacific  Ext  1st  gold  6s 1921  A    O 

1st  conaol  gold  5s 1934  M   N 

1st  A  refunding  gold  4s. -.1949  M  S 
Ref  A  ext  50-yr  5s  Ser  A..  1962  Q  F 
DesM  A  Ft  D  1st  gu  4s. .1935  J  J 
Iowa  Central  1st  gold  5s. .1938  J     D 

Refunding  gold  4s 1951  M     S 

MStPASSMcong4slntgU.1938  J      J 

lat  oons  5s ...1938  .. 

1st  Chic  Term  s  f  4s 1941  M   N 

MSSM  A  A  1st  g  4s  lnt  gu. "26  J  J 
Mississippi  Central  1st  5s. ..1949  J  J 
Missouri  Kansas  A  Texas — 

1st  gold  4s 1990  J     D 

2d  gold  4s. 01990  F     A 

1st  ext  gold  5s 1944  M    N 

1st  A  refunding  4s 2004  M    S 

Trust  Co  certfa  of  dep 

Gen  sinking  fund  4Hs..  1936  J 
Bt  Louis  Dlv  1st  ref  g  4s. .2001  A 
6%  secured  notes  "ext"  '16  .. 
Dall  A  Waco  1st  gu  g  5s.. 1940  M 
Kan  City  A  Pac  1st  g  4s.  .1990  F 

Mo  K  A  E  1st  gu  g  5s 1942  A 

M  K  A  Okla  1st  guar  5s. .1942  M 
M  K  A  T  of  T  1st  gu  g  58  1942  M 
Sher  Sb  A  So  1st  gu  g  5s..  1942  J 
Texas  A  Okla  1st  gu  g  5s..  1943  M 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965  F 
1st  A  refunding  5a  Ser  Ba  1923  F 
1st  A  refunding  6s  Ser  C..1926  F 

General  4s 1975  IVI 

Missouri  Pao  1st  cons  g  68..1920  M 

40-year  gold  loan  4s 1945  IW 

3d  7s  extended  at  4% 1938  M 

Boonv  Bt  L  A  S  1st  5s  gu.  1951  F 

Cent  Br  U  P  1st  g  4s 1948  J 

Pac  R  of  Mo  1st  ext  g  4s. .1938  F 

2d  extended  gold  5s 1938  J 

BtLIrM  A  9  gen  con  g  5s  1931  A 
Gen  con  stamp  gu  g  5s. .1931  A 
Unified  A  ref  gold  4s  ..1929  J 

Registered 1929  J 

Riv  A  G  Dlv  1st  R  4s. ..1933  IVI 
Verdi  V  I  A  W  1st  g  58.. .1926  IW 

Mob  A  Ohio  new  gold  6s 1927  J 

1st  ext  gold  6s.. 61927  Q 

General  gold  4s.. 1938  M 

Montgomery  Dlv  1st  g  68.1947  F 

Bt  Louis  Dlv  6a 1927  J 

St  L  A  Cairo  guar  g  4s--_.1931  J 

Nasbv  Chatt  A  St  L  lat  5a..  1928  A 

Jasper  Branch  1st  g  6a. ..1923  J 

Nat  Rya  of  Mex  prllen  4M8.1957  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  lien  4HS.1926  J 

1st  consol  4s 1951  A 

New  Orleans  Term  1st  4s 1953  J 

N  O  Tex  A  Mexico  1st  6a...  1925  J 

Non-cum  Income  5s  A 1935  A 

New  York  Central  RR — 

Conv  deb  6s 1935  IW 

Consol  4s  Series  A 1998  F 

Ref  A  Imp  4H8  "A" 2013  A 

New  York  Cent  A  Hud  Rlv— 

Mortgage  3Hs 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  IW 

Registered 1934  IW 

Lake  Shore  coll  g  3Hs 1998  F 

Registered 1998  F 

Mich  Cent  coll  gold  3  Hs.- 1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  1st  gu  3s.  1989  J 
Beech  Creek  lat  gu  g  4s..  1936  J 

Registered 1936  J 

2d  guar  gold  6s 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3H8-61951  A 

Cart  A  Ad  1st  gu  g  4s 1981  J 

Gouv  A  Oswe  lat  gu  g  58..1942  J 
Mob  A  Mai  1st  gu  g  48-..1991  M 
N  J  June  R  guar  1st  4S-..1986  F 

N  Y  A  Harlem  g  3Hs 2000  IW 

N  Y  A  Northern  1st  g  69.1923  A 


Bid 
99 

I6T% 

99% 

*74~~ 
70 


Price 

Friday 
Aug.  22 


Ask 
10134 
100 

Sale 
100 


Week's 
Rang*  or 
Last  Sale 


Low  High 
99ii  June'  19 
113  M:ir'17 
101%  102 
100  July'19 
105     Oct    13 


87% 


93% 

78% 
7134 

91% 
70 


72% 
73% 


94% 

74" 

96% 

85 

77% 

74 

7378 

77 


87 
85 
82% 


94% 
Sale 


97 

81% 


83 1| 


94% 
88 

"97% 

78% 

"52% 

*95% 
100% 


86% 


97 

92 
106 
102 

89% 
101 

57 

73% 
100 

"77 
93% 
101 

69% 


90 

83% 


88 
69% 


101 

97% 
Sale 


60 


101 
96 

77% 
44% 


101 
79 

45% 
44 


76% 
43 

"96"%  , 
88 


7  7 
45 

84 


81% 

63%  Sale 

36  Sale 
22% 

43%  44% 

43%  44 

35% 

30 

38% 


25 


63 

40%  61 
67%  77 
52 


70     July'18 


7334 

74 

95 

92 

92 


95  July'19 
86  Aug'19 
79  June' 19 
86%  Mar' 19 
99%  Oct  '06 
75%  May'19 
81  June' 19 
7334 
74 
Jan  '11 
Aug'19 
Apr  '19 
90%  June' 19 
82%         82% 

108  Feb  '19 
97%  Apr  '19 
83  83% 

96%  Jan  '17 
97%  June' 19 
94%  July'19 

104     Apr  '19 

100  Jan  "19 
79%  Jan  '19 

101%  July'19 
55  July'19 
74  Aug'19 
95      Nov' 18 

101%  July'19 
73  73 

95  Aug'19 
8658  July'19 
67%  Aug'19 
95  Feb  '05 
95  July'19 
97%  May' 16 

101%  July'19 
96%  June' 19 
88  88 

60     July'18 


77 
75 
91% 
101 
97% 
7734 
45 
46% 
60% 
78% 
43 
84% 
9634 
92 
93% 
95 

63% 

35% 

20% 

45 

44 

32 

27 


f3 


No. 


Range 

Since 

Jan.  1. 


Low    High 
98%  102% 


7  101%  102% 
97%  100 


Mar'10 
Nov' 10 
June'17 
July'19 
Apr  '19 
7734 
45 
July'19 
Feb  '15 
July'19 

43 
Aug'19 
July' 19 
Jan  '17 
June' 19 
Dec  '16 

64 

36 

20% 

Aug'19 

Aug'19 

32 
July'19 


90 

87 

57% 

9S 

86 

72% 


55% 

74 

40 

8534 
91% 
Sale 
Sale 
99 


66% 
8034 

"92"% 


84% 

"9434 
92% 


74      Sale 


t 70% 


90% 
98 
*96% 

"80"" 

"73" 


100% 

"69 

85% 

84 

78 

99 
104% 


.-    49% 


63 

94% 
5534 


Sale 
Sale 
57 


96  Bale 
70  Sale 
78%    79 


69% 

"78" 


70 

72% 
Sale 


62% 


62% 
62% 
63 


45     , 
82% 


S7 


88%  ... 


7534  . 

91%  . 
*77%  . 

71%  . 
*71%  . 

72     . 


57 
98 
58 
82 

100 
68 
82 
89 
95 

102 
74 


69%  Apr  '17 
53  Apr  '19 
40%  July'19 
70  Apr  '19 
57%  Aug'19 
51  Dec  '16 
50     July'19 

85  Aug'19 
91%  Aug  '19 
87  I 

57% 
f  Aug' 19 
Oot  '18 
Apr  '17 
Feb  '13 
June' 19 
July'19 
May'19 
Aug'19 
July' 14 
76 

80%  Oot  '17 
70%  Aug'19 
92  July'19 
102%  Aug'19 
98%  July'19 
68  July'19 
88%  Aug'19 
87  Apr  '19 
80%  July'19 
99%  July'19 
110%  Mar'17 
50  Mar'19 
35  Aug  '16 
96%  Feb  '13 
21  Aug '18 
63  63% 

94%  94% 
55  5534 

95%  96-34 
70  70 

78%        7858 

70  70% 

68%  July'19 


7S 

79 

62% 

63 

63% 

75 


7934 
Nov"  18 

621 
Aug'19 
Aug'19 
Mar'17 


82      Aug'19 

9534  Nov' 16 

104     May' 16 


49     Nov'16 


80  May'19 
89%  Feb  '16 
80  May' 17 
98%         98% 


6 
179 


95  98% 

86  86 

78%  80 

86>8  86% 


75%  75% 

76  84 

73  77% 

74  77 


92  94 
92  92 
90%    91 

82  88% 
108      108 

97%  100% 

83  88% 


97% 
93% 

103% 

100 

79% 
100 

54% 
74 


100 

94% 
105% 
100 

79% 
101% 

67 

79 


101%  101% 
73  80% 
92%  95% 
85%  87% 
6738    73 


95       96 


101%  101% 
96%  96% 
88   93 


101   101 
97%  99% 
75   80 
41%  49 
44   49 


76%  80 

42  48% 

83%  89 

96%  9734 


92       94% 


62  69 

29  38 

20%  30 

42  48% 

41  46% 

29  34 

25  27 


63  53 

40%  50 

70  71% 

50%  68 


—  98  100 


56 


60  50 

83»4  87% 

90%  94% 

87  92 

67  63% 


2 

8 

17 

85 
10 

1 

49 

"l2 


68  68 

80%  82 

89  89 

94  97% 


74       82% 


70% 
92 

102% 
98% 
68 
86% 
86% 
80% 
9834 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


50       59 


63%  R834 

94  97% 

50  62% 

95%  100% 

70  78% 

78  86 

70  73 

68%  71 

78  86 


62%  68 
62%  67 
63%    70 


82       82 


80       80 


97%     98% 


*  No  price  Friday:  latest  bid  and  asked  this  week,    a  Due  Jan.    »  Due  Feb.    e  Due  June.    6  Due  July.    a'Due  Sept.    0  Due  Oot.     «  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Aug.   22 


N  Y  Cent  4  H  R  RR  (Con)— 


NYiPu  1st  cons  gu  g  48 

Pine  Creek  rog  guar  6a 

B  W  AOcon  1st  ext  5s.. ft 

Rutland  lat  con  g  4Vfs 

Og  A  L  Cham  1st  gu  4a  g . 
Rut-Canada  lat  gu  g  4s. 

St  Lawr  A  Adlr  lat  g  oa 

2d  gold  6a. 

Otlca  A  Blk  Rlv  gu  g  4a.. 

Lake  Shore  gold  3  Ha 

Registered 

Debenture  gold  4a 

26-year  gold  4a 

Registered 

Ka  A  AG  Rlatguo59... 

Mahon  C'i  RR  lat  5a 

Pitta  A  L  Erie  2d  g  5s... a 
Pitta  MoK  A  Y  lat  gu  6s.. 

2d  guaranteed  6s 

"  Michigan  Central  5a 

Registered 

4a 

Registered 

JLASlstgold3VSs... 

lst  gold  3  Vis 

20-year  debenture  4s  .. 
N  YChi  A8tLlatg4a_- 

Reglatered 

Debenture  4a 

West  Shore  1st  4a  guar. 
Reglatered 


A 

J 

A 

J 

J 

J 

J 

A 

J 

J 

i 

M 

M 

M 

J 

J 

tK 

J 

J 

Q 
1 
1 

M 

nr> 
A 
A 
A 

ivi 

J 

J 

M 

J 

F 

947  M 
947  M 

954  A 

955  J 
966  I* 
956!  J 
948!  J 
930  F 

954  J 

955  J 
955  A 
956,  J 

M 

F 

J 

M 

M 

M 

3 

A 
J 


954 
955 
961 
930 
937 
954 
942 
s'46 
939 
945 
94q  J 


993 

93-' 
922 
941 
94^ 
949 
99H 
991 
922 
997 
997 
92b 
931 
931 
938 
934 
92  S 
932 
934 
931 
931 
940 
940 
951 
952 
929 
937 
937 
931 
2361 
2361 
NYC  Lines  eg.  tr  5s..  1919-22 
Equip  trust  4V$s. .1919-1925 
N  Y  Connect  1st  gu  4  Ha  A .  .  1953 
N  Y  N  H  A  Hartford— 

Non-conv  deben  4s 

Non-conv  deben  3  Mis 

Non-conv  deben  3VSs 

Non-conv  deben  4s 

Non-conv  deben  4a 

Conv  debenture  3  V$  a 

Conv  debenture  6s 

Cons  Ry  non-conv  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Non-conv  deben  4s 

Harlem  R-Pt  Ches  lat  4s. 
B  AN  Y  Air  Line  lat  4s  _. 
Cent  New  Eng  1st  gu  4s.. 

Hartford  St  Ry  lat  4a 

Houaatontc  R  cons  g  5s_. 

Naugatuck  RR  1st  4s 

N  Y  Prov  A  Boston  4s... 
N Y W'cheaAB  lat  ser  I  4  M 

Boston  Terminal  1st  4s 

New  England  cons  5s 

Oonsol   4s 

Providence  Secur  deb  4s..  1957 
Prov  A  Springfield  lat  58.1922 
Providence  Term  lat  4s.  ..1956 
W  A  Con  East  1st  4 Ha. ..1943 

N  Y  O  A  W  ref  lat  g  4a 1/1992 

Registered  $5,000  only. .01992 

General  4s 1955 

Norfolk  Sou  1st  A  ref  A  5s. .1961 

Nort  A  Sou  1st  gold  5s 1941 

Norf  A  West  gen  gold  6s 1 93 1 

Improvement  A  ext  g  6s. .1934 

New  River  1st  gold  6s 1932 

N  A  W  Ry  1st  cons  g  48..1996 

Registered 1996 

Dlv'l  1st  lien  A  gen  g  4s.  1944 

10-25-year  conv  48 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4H8.-.193S 

10-year  conv  6s  (w  D...1929 

Pocah  C  A  O  Joint  4s... 1941 

O  C  A  T  1st  guar  gold  5a .  1922 

Scio  VANE  1st  gu  g  4S..1989 

Northern  Pacific  prior  Hen  rail 

way  A  land  grant  g  4s 1997 

Registered 1997 

General  lien  gold  3a a2047 

Reglatered a2047 

Ref  A  Imp  4  Hs  ser  A 2047 

996 
923 
923 
931 
968 
948 
933 
961 
946 
955 
923 
919 
919 
943 
948 
960 
965 
968 
942 
936 
943 
924 
936 
944 

021 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 


■3* 


8t  Paul-Duluth  Dlv  g  4s 

St  P  A  N  P  gen  gold  6s... 
Reglstered  certificates. . 

St  Paul  A  Dulutb  lat  5s.. 
1st  oonsol  gold  4s 

Wash  Cent  lat  gold  4s 

Nor  Pao  Term  Co  1st  g  6s. . 
Oregon-Wash  1st  A  ref  48... 
Pacific  Coast  Co  1st  g  6s. ._ 
Paducah  A  Ilia  lat  a  f  4  Mb  _ . 
Pennsylvania  RR  1st  g  4s__ 

Consol  gold  5s 

Registered 

Consol  gold  4s 

Consol  gold  4a 

Oonsol   4Vjs 

General  4  Vjs 

General  5a . 

Alleg  Val  gen  guar  g  48. . . 

D  R  RR  A  B'ge  l8t  gu  4a  g 

Phlla  Bait  AW  1st  g  4s.. 

Bodus  Bay  A  Sou  1st  g  5s. 

Sunbury  A  Lewis  1st  g  4a. 

U  N  J  RR  A  Can  gen  4s.. 
Pennsylvania  Co — 

Guar  lat  gold  ma 

Registered 

Guar  3  Vis  coll  trust  reg  A . 

Guar  3  %s  coll  trust  ser  B. 

Guar  3Hs  truot  otfs  C... 

Guar  3Vjs  trust  ctfs  D... 

Guar  15-25-year  gold  4s.. 

40-year  guar  4s  otfs  Ser  E. 

Cln  Leb  ANorgu4sg 

CI  A  Mar  1st  gu  g  4Vis... 

CI  A  P  gen  gu  414s  ser  A. 

iKSerles  B 

Int  reduoed  to  3Vjs._ 

Series  C  3^s 

Series  D  %mb 

Erie  A  Pitts  gu  g  3Hs  B__ 
Series  C 

Or  R  A  I  ex  1st  gu  g  4  Hs 

Ohio  Connect  1st  gu  48 

Pitta  Y  A  Aab  1st  cons  5s. 

Tol  W  V  A  O  gu  4Hs  A.. 

Series  B  4V$s 

Series  C  4a 

POC  A  St  L  gu  4Hs  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4b  guar 

<         aeries  F  3>^s  guar  gold 


940  A 


942 
942 
945 


Price 

Friday 
Aug.  22 


949  f 


Bid 

16*3% 
96% 
70 
57 

84% 

85 

87  % 

96 

70 

69 

S4-4 


70% 

94  >8 

92  lg 

102% 

~91% 
92-34 


Ask 
76 


99 


74 
Sale 
83% 
87 


70% 


80 


81 

81 

70% 

70 

80 

82 


73 

70 

71 

9912 

94% 


55% 
50% 
50% 
55% 
55% 
50 '4 
78 


75 

Salo 

72% 

102~" 

85% 

Sale 


58 14 
58% 
52 
79 


Week's 
Rang*  or 
Last  Sal* 


Low 

High 

78%  Apr    19 

113 

May"l.r 

99%  July' 19 

77ig 

June' 12 

60 

60 

67 

Feb  '19 

101 

Nov'16 

103 

Nov'16 

96 

9> 

70 

70 

73%  Nov- 19 

84% 

85 

84%  Aug  '19 

93%  Nov' 17 

104% 

103 

130'g 

123% 
99% 
98% 
84 
87 
90 
74% 
80% 
80 
85 
73 
70 
78% 
99% 
98% 
84% 


Dec  '15 
May' 17 
Jan  '09 
Mar'12 
Aug  '17 
Nov'lS 
Mar'19 
Feb  '14 
June'OS 
Aug  '19 
July'19 
80% 
Nov' 17 
73% 
70 
July'19 
Feb  '19 
July' 17 
July'19 


51 


49% 

70% 

73% 

60% 


55%  55% 
50%  July'19 
50  Aug '19 
54%  July'19 
55  July'19 
50%  5OI4 
78  78% 

50  Oct  '17 
91%  Jan  '12 
60     July'18 


88 
65 
82 
46% 


4734 


90'i 
73 

"80 
67 


.-    39% 


65 


65 

88 
105% 
102% 
105% 

78 


72 


«9 
70 

72% 
65% 


79 
80 
76% 
74 


50%  July'19 
73%  Dec  '18 
79%  Dec  '17 
58      July'19 


106%  May'15 
87  July'14 
83     Aug '13 

46  ig         46% 


70  8epfl7 
40  June' 19 
99%  Deo  13 
88%  Feb    14 


107 
103% 
76% 


120 
Sale 
83% 


77%    85 


76% 

75 

56% 

~82"% 

76 

100 


Sale 
78 
Sale 
56% 
84 
80 
103 


76 

106"% 
70 


91 

9934 

99% 

83% 

83% 

95% 

82 

90 

84% 

85% 

77 


82 

85 
107 

72 

85 

95 

97 
100 

"90" 

85 

90% 

82% 

Sale 

85 


94     

9734    Sale 


7734 

74% 

75ig 

76% 

85 

79 

82% 

89 


78 
80 
86 
88 

86" ' 

95" 


76 
76 

77% 

"8434 
87% 


79% 
84 


88% 
88% 
80% 
88% 
8834 
8834 
90% 
90% 


92% 
96 


93 


65 

92i2 

60 

65 

88 
109% 
122 
103% 

79 

93% 

74% 

84% 
117% 
100 
103 

83% 
103 

80 

76% 

80% 

56 

57% 

84 

76 

101% 

100>g 
97 
78 
37% 

107% 
70 
85 

100% 
95% 
99% 
99% 
87 'g 
83% 
95 
82 
8934 
87% 
84% 
87% 

102 


Aug  '19 
June'  12 
Apr  '18 
65 
88 
June' 19 
Nov' 16 
Aug  '19 

79 
Dec  '16 
Aug  '19 
Fen  '19 
May'19 
Aug  '19 
101% 
Aug '19 
Sept' 16 
July'19 

77% 
July'19 

57 
May'19 
July'19 
May'19 
Aug  '19 
May'19 
Feb  19 
Deo  '18 
Dec  16 
June'  19 

70 

May'19 

Feb  '17 

Apr  '19 

Apr  '19 

Feb  '19 

June' 19 

Aug  '19 

95% 

82% 

9134 

Aug  '19 

Sept' 16 

Jan  '19 

Jan  '93 


«2 

93 


No 


Uange 

Since 

Jan.  1. 


Low    High 
78       80 


99  99g 

67  77% 

60  61% 

67  67 


95%    96 
70       74 


84%    90 
81%    89 


82       84 


70%  74% 

80%  85 

80  84 

"7l"  "76% 

70  81% 

74  78% 

99%  99% 


73   86% 


53 
50 
50 
53 
49 


56% 

51 

52 

56% 
59% 


49%  52 
78   88 


49   50% 


58   62% 


42%  54 


40   40 


65   70 


65   69% 
88   89 
108  109% 


106%  108% 
79   86% 


7414  82 
84   84% 


...  100  101% 
170  103  110% 
83%    86 


4:( 


83 


76       81 


92     Dec  '17 


9734 
98 
87 
78 
81% 
8634 
86% 
85% 
82% 
96% 
9634 
104 
96% 
90>g 
88% 
88 
79% 
87 
83% 
93 
4834 
92 
88% 
91=g 
92% 
99 
90% 
90% 


9734 
July'19 
Feb  17 
Jan  '19 
July'17 
Dec  '16 
July'19 
Feb  '19 
July'19 
May'17 
May' 18 
Dec  '15 
Feb  '12 
Oot  '12 
Feb  '17 
Apr  '17 
May'19 
June"  19 
Apr  '19 
May'10 
Apr  '17 
Deo  '17 
Sept'17 

91% 
Jan  '19 
June'17 
Sept' 18 
Sept' 18 


76%  86 
79%  82 
56  61% 
57%  67% 
84  90 
78  76 
101%  104*2 

1  100%  100% 

97       98% 


10 

10 

169 


15 


107%  107% 
70  79 'g 
85       88 


95%  951- 

99%  99?g 

99%  99% 

87%  88 

S334  89% 

93%  96% 

82  89% 

89%  97% 

86%  87% 


87%    87% 


97       98% 
96%    98 


78       78 


83'4    86% 
85%    87 
8134    82% 


7934    7934 
87       87 
83%    83% 


91%    94% 
92%    92% 


BONDS 
N  Y    STOCK  EXCHANGE 

Week  ending  Aug.  22 


P    C.  C   A  St.  L  (Con.)— 

Serlea  F  guar  4s  gold 

Series  O  4s  guar 

Serlea  I  cona  gu  4V$s 

C  St  L  A  P  1st  cons  g  5s.. 
Peoria  A  Pekln  Un  lat  6s  g_. 

2d  gold  4^9 6 

Pere  Marquette  lat  Ser  A  5a. 

lst  Series  B  4s. 

Philippine  Ry  lat  30-yr  a  f  4a 

Pitts  Sh  A  L  E  lat  g  5a 

lat  consol  gold  5s 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4s 

Atlantic  City  guar  4a  g 

St  Joa  A  Grand  lsl  1st  g  4a 


St  Loula  A  San  Fran  (reorg  Co) — 


Prior  lien  Ser  A  4a 

Prior  lien  Ser  B  5a 

Cum  adjust  Ser  A  6s ft 

Income  Series  A  6s ft 

St  Louis  A  San  Fran  gen  6s. 

General  gold  58 

St  LAS  F  RRconag  4s_. 

Southw  Dlv  1st  g  5s 

K  C  Ft  S  A  M  cons  g  6s. 
KCFtS  A  M  Ryrelg4s. 
KC  A  M  R  A  B  latgu5s. 
St  L  S  W  1st  g  4s  bond  ctfa.. 
2d  g  4s  income  bond  ctfa.p 

Consol  gold  4s 

1st  terminal  A  unifying  5s. 
Gray's  Pt  Ter  lat  gu  g  5a. 

8  A  A  A  Pass  1st  gu  g  4a 

Seaboard  Air  Line  g  4a 

Gold  4s  stamped 

Adjustment  5s 0 

Refunding   4s 

Atl  Blrm  30-yr  1st  g  4s. .e 

Caro  Cent  1st  con  g  4s 

Fla  Cent  A  Pen  1st  ext  6a. 

lst  land  grant  ext  g  5s. . 

Consol  gold  5s 

Ga  A  Ala  Ry  1st  con  5s -.0 
Ga  Car  A  No  1st  gu  g  5a. . 
Seaboard  A  Roan  lat  5a  _. 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  ooll)  _.* 

Registered * 

20-year  conv  4a g 

20-year  conv  5s 

Cent  Pac  lat  ref  gu  g  4a.. 

Reglatered 

Mort  guar  gold  3V$8..* 

Through  St  L  lat  gu  4s. 
G  H  A  S  A  M  A  P  lat  5a 

2d  exten  5a  guar 

Gila  VGA  N  1st  gug5s__ 
Hous  E  A  W  T  lat  g  5s... 

lst  guar  5s  red 

H  ATC  1st  g  5s  int  gu... 

Gen  gold  4s  Int  guar 

Waco  A  N  W  dlv  1st  g  6s 

A  AN  Wlstg'ig5s 

Louisiana  West  1st  6s 

Morgan's  La  A  T  1st  6s.. 

No  of  Cal  guar  g  5s 

Ore  A  Cal  1st  guar  g  5s 

So  Pac  of  Cal — Gu  g  5a. . . 
So  Pac  Coast  lat  gu  4a  g_. 

8an  Fran  Terml  1st  4a 

Tex  A  N  O  con  gold  5a. . . 

80  Pac  RR  lat  ref  4a 

Southern — lat  con9  g  5s 

Registered 

Develop  A  gen  4s  Ser  A 

Mob  A  Ohio  coll  tr  g  4s 

Mem  Dlv  1st  g  4Via-5s... 

8t  Loula  dlv  1st  g  4s 

Ala  Gt  Sou  1st  cons  A  5s.. 
Atl  A  Char!  A  L  1st  A  4  Hs 

1st  30-year  5s  Ser  B 

Atl  A  Danv  1st  g  4a 

2d   4s 

Atl  A  Yad  1st  g  guar  4s.. 
ET  Va  A  Ga  Dlv  g  5s... 

Cons  1st  gold  5s 

E  Tenn  reorg  Hen  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  g  6s 

Knoxv  A  Ohio  1st  g  68 

Mob  A  Blr  prior  Hen  g  5s 

Mortgage  gold  4s 

Rich  A  Dan  deb  5s  stmpd. 

Rich  A  Meek  1st  g  6s 

So  Car  A  Ga  1st  g  5s 

Virginia  Mid  Ser  D  4-5s_. 

Series  E  5s 

Series  F  5s 

General  5s 


La  Dlv  B  L  1st  g  5s 

W  Mln  W  A  N  W  1st  gu  5s 

Tol  A  Ohio  Cent  lat  gu  6s.. 

Western  Dlv  1st  g  6s 

General  gold  5s 

Kan  A  M  1st  gu  g  4s 

2d  20-year  5a 

Tol  P  A  W  1st  gold  4s 

Tol  St  L  A  W  pr  Hen  g  3  Via. 

60-year  gold  4a 

Coll  trust  4s  g  8er  A 

Trust  co  ctfs  of  deposit. 
Tor  Ham  A  Buff  1st  g  4s.  .ft 
Ulster  A  Del  1st  cons  g  5s.. 

1st  refunding  g  4s 

Union  Paclflo  1st  g  4s 

Registered 

20-year  conv  4s 


1st  A  refunding  4s. 


10-year  perm  secured  6s. 
Ore  RR  A  Nav  con  g  48.. 

Ore  Short  Line  1st  g  6s 

1st  consol  g5s 

Guar  refund  4a 

Utah  A  Nor  gold  5a 

1st  extended  4a 

Vandalla  cona  e  4»  Ser  A 

Consols  4s  Series  B 

Vera  Oru»  A  P  1st  eu  4 Vis. 


953 

957 
963 
932 
921 
921 
956 
956 
937 
940 
943 
997 
997 
951 
951 
947 


931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 


946 
928 
952 
947 
947 
927 


(72008 


928 
946 
922 
946 
929 
926 
933 
955 
957 
934 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


J  J 

J  J 

A  O 
Oot 

J  J 

J  J 

J  J 

A  O 

WI  N 

A  O 

A  O 

M  N 

J  J 


Price 
Friday 
Aug  22 


Bid  Ask 

90% 

90g 

91%    95 
99     100s 


81        84% 
64%     70  g 
52        54 
96>2  100 

94      

80%    823g 

81 

83% 

81     

58       67 


J  D 

J  O 

M  S 

J  D 

F  A 

F  A 

J  D 

A  O 

IV1  N 

J  J 

!W  N 

r»  N 

M  N 

J  J 

A  O 

M  N 

J  J 


M    N 
J       J 


M    S 
J       J 


M   (W 

M     S 


M  N 

M  N 

M  S 

M  S 

IW  8 

M  N 

J  J 


Mar 


Week's  i^g 
Kangt  er  §  » 
Last  Sale       «s 


57-4 

71 

62% 

47 

9S 

89 


Low 

91 

90% 

91 
101 
100 

87 

83% 

68% 

55 

99 

97% 

80 

81% 

81 


High 
Sept'is 

90% 
Apr  19 
June'19 
Juue'17 
Mar' 1 6 

83% 
Aug  19 
July'19 
Jo.:      IS 

Dec   1 7 

80% 
Mar'l'< 
Aug  '19 


Rantje 

Since 

Jan.  1. 


No.  [Low    High 

"I  "88%  "9l" 

91        91 

101      102 


8     S3       90 
--     68%    72% 
-.     45       65 


15     80       8634 
.--  I   81%    81% 
....     81       85 


63:4  July'19 I  60 


68 


Sale  57 

72  71% 

Sale  62% 

Sale  46% 


102 
95 


98 

65 

89% 

65!g 

55 

59 

53 


991; 


64% 

68 

66 

43% 

51% 

"73% 
100 


103  8 

95% 

78 

90 

99% 

Sale!   65 

89% 

Sale,   65 
61%     60 
Sale;    58% 
59%    59 
98% 


Sale 

68% 

67 

44 

Sale 

77% 


95% 


64% 
70% 
67 
44 
5134 
77 
76 
103'g  100% 

101 

91%    92% 
92 «    93 
93%    94% 
95%    95% 


5734 ' 

72    I 

63% 

47 

June'19; 

95% 

May  16 

May'17 

Aug  '19. 

65    I 

Aug  '19 

66% 

May'19; 

59 

59%' 

Jan  '14 

64% 

June'19 

67 

'45% 
52  I 
June'19 
Apr  '19 
Apr  '19 
Dec  '15  . 
June'19 
July'19 
Apr  '19 
May'19 


56     57       64 
3     71%    79 
8     62%    71% 
127     40%    56 

102     106 

1     95%    98% 


8 


99% 

65 

88  ig 

65 

...  !   57% 

12     57% 

4     58% 


103% 
75% 
90 
74 
60 
65% 
64% 


69%    Sale 


84 

Sale 

100% 

Sale 

S72% 

Sale 

78% 

82 

84 

75 

Sale 

93 

101 

85 

97 

92% 

102 

84 

91% 

100 

93 

96 

94 



91 
99% 
99% 
94% 


95 
102"" 

"96% 


91 
60 


93% 
75% 


7634 

Sale 

89's 

Sale 

91% 

64% 

Sale 

— 

65 

671- 

72 

87% 

.... 

82% 



69 


70 
95% 


52i» 
100% 
100% 

"65*" 
95% 
68 


90 
73 

~76~ 

96 

92% 

94 

55 
101% 

"96% 

70 
102 

69% 


100 
"98" 


87% 

70% 

86 

72 

81 

93% 

71 

"88% 
51 
75 


75 

78"% 

99'g 

95% 

75 

94% 

89% 


89 

95% 

85 

90 

70 

75 

70% 

75 

97 

50 

75% 

80 

52 

53 

20 

60 

85 

80% 

86% 

70 

84% 

85% 

86    | 

82% 

Sale 

69  69'% 

90  Feb  14 
83%  84% 
9334  101 
72%  72% 
87%  Sept'16 
S2'4  Aug  '19 
75  76 

100  Oct  18 
96%  Jan  '18 
95  N>v'l^ 
92%  July'19 

100     Oci     16 

97  June'19 
94%  June'19 
94  Mar'19 
93      Nov'l« 

100  4  Oct  '17 
93%         99% 

102 s  Oc  18 
95%  July'19 
97%  July.  19 
92%  June  19 
77      July'19 

85  July'19 
76%         77 
89  91 

100%  Aug '16 
64  65 

64  64 

90%  July'19 
707g  Aug  '19 
92^8  July'19 
88%  June'19 
91%  Aug  '19 

74  June'19 
81%   Mj  '16 

75  Feb  '17 
Mar  19 
July'19 
July'19 
J  >.ii    19 

100%  May'19 

100     001    18 

91%  Oot    18 

68  Jan  '1« 
95%  July'19 

69  June'19 
99%  Apr    19 

102%  Juno  11 

96%  July'19 

104%  Deo  '16 

98  July'19 

81%  -tnpr'lri 

71  May'19 
93%  Mar' 17 
75%  Apr  '19 
89  May'19 
947g  July'19 

72  Aug  '19 
92  June'19 
89%  Aug  '19 
41      Sept'is 

86  May  18 
106%  Nov'04 

92  Apr  19 
85% 
July'19 
July'19 
Aug '19 
Feb    19 


2 

64  ig 

68 

_-__ 

70 

72 

1 

67 

74 

32 

44 

53% 

7| 

51 

60 

74 

80 



76 

76 



100%  10034 

.---! 

90 

92% 

91% 

93 



94 

94 

— 

95% 

96% 

28 

68% 

797g 

79 

82% 

87% 

480 

99%  115 

24 

72% 

83 



82% 

8534 

3 

75 

80 



92% 

92% 



97 

9834 

j 

93  ig 

94% 



94 

94 

1 

99% 

99% 



957g 

99% 



97% 

97% 



92% 

93 

' 

76% 

8034 



85 

85 

33 

76% 

83% 

5b 

89 

96% 

48     64 


69 


97 
96 
92 
52 


64  68'4 

90%  91% 

70%  74% 

92%  93 

87%  83% 

91%  97% 

74  74 


97        97 
92%    97 
92       95% 
52        52 
100%  101 


85% 

73 

73 

92 

36 


75%  Feb    19 


52 

18% 

18 

80 

SOli 

58 

84% 


52 
Ma'16 
Aug  '18 
Apr  '17 
Dec  '18 
Sept'17 

85 


85%  Oot  '18 


102% 
76% 
99% 
91% 
80% 
93% 
8334 


77% 

Sale 

Sale 

Sale 

98 

82% 

92" 


82 
76% 
102  s 
76% 
99% 


83 

77 

103% 

7 1 '.  •« 
100 


36 


95%  Aug  '19 
81%  83% 
94%  July'19 
89  Feb  18 
80%  Apr  '19 
80%  lune'18 
35    May'19 


10 


37 


95%    95% 
69       71 
99     100 


93%    96% 
'96  "  "97" 


71       71 


76%  75% 

75  91% 

93  98% 

72  77 

92  92 

87%  93 


92  92 

85%  S7 

73  73 

73  76% 

88  92 

36  36 

75%  76% 

45  56 


84       89% 


43     S2       8912 
11     76%    83% 
68  102      106 
10     76%    S6 
99%  101% 
95%    98% 
81%    88 
94%    98 


20 


80%    80% 


35       35 


•No  prioe  Friday;  latest  bid  and  asked.    •  Due  Jan.     »  Due  Feb.     g  Due  June.    A  Due  July,    t  Due  Aug.     o  Due  Oot.     v  Due  Nov.      «  Due  Dec.      »  Option  sale. 
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BONDS 

H.   Y.  STOCK  EXCHANGE 
Week  ending  Aug.  -- 


1943 
1993 


Virginian  lsi  6s  series  A 196i 

"Wabash  1st  gold  6s 1939 

3d  gold  M 1939 

Debenture  aeries  B 1939 

1st  Hen  eaulp  s  (d  g  6s 1921 

1st  lien  50-yr  g  term  4s 1954 

Det  4  Ch  Ext  1st  g  5s 1941 

Dee  Moines  Dlv  1st  g  4s..  1939 

Om  Div  1st  g  3Ha 1941 

Tol  *  Cb  Dlv  1st  g  48 1941 

Wash  Terml  1st  gu  3  Ha 1945 

1st  40-yr  guar  4s 1915 

West  Maryland  1st  g  4s 1952 

West  N  Y  4  Pa  1st  g  6s 1937 

Gen  gold   4s 1943 

Income  6s ..J>1943 

Western  Pac  1st  ser  A  6a 1946 

Wheeling  4  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  4  Impt  gold  5s 1930 

Refunding  ms  series  A  ..1966 

RR  1st  consol  4a 1949 

Winston-Salem  S  B  1st  4s..  1960 

Wis  Cent  50-yr  1st  gen  4s.. -1949 

Bap  4  Dul  dlv  4  term  1st  4s  '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  6s..  1945 
1st  refund  conv  gold  4s. .-2002 
8-yr  7%  secured  notes-.M921 

Certificates  of  deposit 

Certificates  of  deposit  sttnp'd 
Bk  City  1st  cons  5s.  .1916-1941 
Bk  Q  Co  4  S  con  gu  g  5a. .1941 

Bklyn  Q  Co  4  S  1st  6s 1941 

Bklyn  TJn  El  1st  g  4-5S...1950 

Stamped  guar  4-58 1950 

Kings  County  E  1st  g  4s. .1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48.1951 

Chicago  Rys  1st  5s 1927 

Conn  Ry  4  L  1st  4  ref  g  4Hsl951 

Stamped  guar  4Hb 1951 

Det  United  1st  cons  g  4HJ8..1932 
Ft  Smith  Lt  4  Tr  1st  g  6s.. -1936 

Hud  4  Manhat  6s  ser  A 1957 

Adjust  income  5s 1957 

N  Y  4  Jersey  1st  6s 1932 

Interboro-Metrop  coll  4H8-1956 

Certificates  of  deposit , 

Interboro  Rap  Tran  1st  5s .  .1966 
Manhat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  4  Lt  a  f  6s.  .  1953 

Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  o  g  5b 

Col  4  9th  At  1st  gu  g  6a. 

Lex  Av  4  P  F  1st  gu  g  58..1993 

Met  W  8  El  (Chic)  1st  g  48.. 1938 

MUw  Elec  Ry  4  Lt  cons  g  6s  1926 

Refunding  4  exten  4H8--1931 

Montreal  Tram  1st  4  ref  68.1941 

New  Orl  Ry  4  Lt  gen  4  Hs.  _ 1935 

If  Y  Munlcip  Ry  1st  8  f  58  A  1966 

If  Y  Rys  1st  R  E  4  ret  4s.. .1942 

Certificates  of  deposit 

30-year  adj  lnc  6e al942 

Cestiflcatee  of  deposit 
If  Y  State  Rys  1st  cons  4  Ha  1962 

Portland  Ry  1st  4  ref  58 1930 

Portld  Ry  Lt  4  P  1st  ret  68-1942 

Portland  Oen  Elec  1st  6s.  1935 

St  Jos  Ry  L  H  4  P  1st  g  58.. 1937 

St  Paul  City  Cab  cone  g  6s..  1937 

Third  Ave  1st  ref  4s 1960 

Adj  Income  6s al960 

Third  Ave  Ry  1st  g  68 1937 

Trl-Clty  Ry  4  Lt  1st  s  f  68..  1923 

Cndergr  of  London  4Hs 1933 

Income  6s 1948 

Dnlted  Rys  Inv  5s  Pitts  iss. .  1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  6s 1924 

Dnlted  RRb  San  Ft  s  f  4s. ..1927 

Union  Tr  (N  Y)  otfs  dep.. 

Eault  Tt(NY)  Inter  ctfs 

Va  Ry  4  Pow  1st  4  ref  5s.. -1934 

Oat  and  Electric  Light 

Atlanta  G  L  Co  1st  g  6s 1947 

Bklyn  Un  Gas  1st  cons  g  68.1945 
Clncln  Gas  4  Elec  lst4ref  6s  1956 

Columbia  Q  4  E  1st  6a 1927 

Columbus  Gas  1st  gold  6s..  1932 

Coneol  Gas  conv  deb  6s 1920 

Cons  Gas  EL4P  of  Bait  6-yr  6s'21 
Detroit  City  Gas  gold  6s. ..1923 
Detroit  Edison  1st  coll  tr  6s.  1933 

IK  4  ret  6s  ser  A 01940 

Eq  Q  L  N  Y  1st  cons  g  6s..  1932 
Gas  4  Elec  Berg  Co  c  g  6s.  .1949 

Havana  Elec  consol  g  6a 1952 

Hudson  Co  Gas  1st  g  6s 1949 

Kan  City  (Mo)  Gas  1st  g  68.1922 

Kings  Co  El  L  4  P  g  6s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  48.1939 
Lac  Gas  L  of  St  LRef  4  ext  6s  '34 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gae  g  6a 1948 

NYOELH4Pg  58 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  eons  g  6a. .1995 
NY4Q  El  L4P  1st  con  g  58.1930 
Pacific  G  4  El  Co — Cal  G  4  E — 

Corp  unifying  4  ref  6s 1937 

Paciflo  G  4  E  gen  4  ref  6s.  .1942 
Pac  Pow  4  Lt  1st  4  ref  20-yr 

6s  International  Series 1930 

Pat  4  Passaic  G  4  El  6s 1949 

Peop  Gas  4  C  1st  cons  g  68.1943 

Refunding  gold  5s. 1947 

Ch  G-L  4  Coke  1st  gu  g  5s  1937 

Con  G  Co  of  Ch  1st  gu  g  581936 

Ind  Nat  Gas  4  Oil  30-yr  6sl936 

Mu  Fuel  Gas  1st  gu  g  6S..1947 

Philadelphia  Co  conv  g  6s..  1922 

Stand  Gas  4  El  conv  s  f  6s. .1926 

Syracuse  Lighting  1st  g  6s..  1961 

Syracuse  Light  4  Power  6a..  1954 

Trenton  Q  4  El  1st  g  58 1949 

Union  Elec  Lt  4  P  1st  g  5s.  .1932 

Refunding  4  extension  5s.  1933 

United  Fuel  Gae  1st  a  f  6s. ..1936 

Utah  Power  4  Lt  1st  68 1944 

Utlca  Elec  L  4  P  1st  g  5s. ..I960 

Utlea  Gae  4  Elec  ref  5s 1957 

Weateheater  Ltg  gold  5s.    .   1950 


»T3 


Prtu 

Friday 
Aug  22 


M  N 

M  N 

F  A 

J  J 

M  S 


Bid 
8612 
88 
80 


M     S 
F     A 


Nov 
M  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
X  J 
M    N 


J       J 

IW    N 
J       J 


M  S 

F  A 

f"  "a 

A  O 


J  J 

A  O 

A  O 

M  S 

J  D 
M    S 

M  S 
F  A 
F  A 
J 

J 

J 
J 

J 


A     O 


J  D 
M  N 
A     O 


Q  F 

M  N 

J  J 

J  J 

M  S 

M  S 

J  D 

F  A 

M  N 

A  O 

A  O 

A  O 

M  S 

J  J 

A  O 

M  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  S 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

M  S 

M  S 

M  N 

J  J 

F  A 

J  J 

J  J 

J  D 


Ask 
Sale 
S8% 
85 


97% 
65% 
91 


72 
7312 


751* 
66% 
72% 

so 


56 


83 

91% 

90% 


Sale 
95% 
69^ 

"sale 
95 

do 


66'2 
6012 

"(54  " 
68 


59% 
64 
74% 
66% 

78is 


54 
7434 


59% 
441, 
76% 
77U 
73 


73% 
7412 

"55  ~ 

"71% 


P0 

70 

7412 

Sale 

59% 

60 

497g 

73 


73% 
63 

56% 
16'4 

"30" 
29% 
64 
65% 
60 
75 

68 

58 


80 

74% 

"Sale 
Sale 
90 
Sale 
Sale 
Sale 
67 
68 
82 

72% 

68 

62% 


81% 

96% 

67       88 
57 

38%    Sale 

39 
"ri%   Sale 


15% 
55% 


12 
55 
7414 
65%    Sale 

91 

94 

92% 

51       Sale 
3334    34 
89     100 
93%     94 
77       96% 

75% 

75       Sale 
53%    56 
50 
36 
Sale 


H'Ml'l 

Kane*  or 
Last  Sal* 


Low 

85 
89 
82% 
90 
97% 
65 
88% 
80 
67 
74 
72% 
82 
56 
97% 
70 
36 
S2% 
96 
100 

905a 

59% 

63 

76 

74 

75% 


55% 
45 
76% 
75 
72% 
92 
80 
101 
74% 
74% 
63% 
62 
50 
73 
75 
77 
73% 
84 
54% 
15% 
90 
30 
2934 
64 
66% 
69% 
77 


Hioh 

86i2 

89 

83's 

Aug  '18 

July'19 

SepflS 

Feb  '19 

Aug  '12 

Feb  '19 

Jan  '19 

July'19 

Aug  '18 

58% 

July'19 

Dec  '18 

Oot  "17 

83 
July'19 
Feb  '17 
Mar'17 
Aug'19 
Aug' 19 
June' 19 
July'19 
June' 19 


55% 

45 

76% 

75 

July'19 

Deo   12 

May'18 

May'13 

74% 

74% 

July'19 

Jan  '19 

June'19 

73% 

July'19 

July'19 

74% 

Jan    14 

56% 

16% 

May'19 

SJ2 

31% 

66% 

66% 

Aug'19 

Mar'19 


ft 


No. 

13 

3 
11 


29 


13 


14 

...J 

152 

18 

'l71 

31 

399 

1 


Rang* 

Sine* 

Jan.  1. 


Low    High 
85       94% 
89       98 
82%    89 


97%    97% 

"88"%  "88"% 


67  67 
74  74 
72is    75% 


56       63 
96%  100 


81%    86% 
96       96 


59%  64 

59%  65% 

75  76 

73%  80 

72%  77 


51%  76 

43  53 

75  86 

75  79 

72%  78% 


33 
31 


3034    Sale 

76%  I 


68  July'19 
58  Aug'19 
65      Au^'19 

54  Dec  '18 
100%  June'17 

81%  Dec  '18 
97%  July' 17 
61  July'19 
67  July'19 
38%  39 
44%  July'19 
11%  12% 
12      Aug'19 

55  55 
75%         75% 
65%         65% 
90%  Feb  '17 
95      July'17 

102%  Mar' 12 
51  53% 

3334        35 
93     June'19 
93% 
May'19 
69 
75 
Aug'19 
June'17 
33 
31 


93% 

73 

69 

75 

55 

50 

33 

3034 


J     


30%         3034 
76     July'19 


93% 
86% 
91 
89 


89% 
90% 


100% 
98% 
96% 


Sale 
101 
Sale 


..    9334    94 
94 
100 
92% 
90 


92% 
91% 
85 


88% 
88% 


Sale 


98 

101 

88 

88% 

90 

92% 

87% 

90 

86% 
69% 
94% 
89 


87% 
70 

"90" 


103  Sepfl5 
87  Aug'19 
93  July'19, 
89%  89%l 
87  June'19, 
100  100% 

96%  May '19 
96%  96%l 
95  Aug'19; 
Aug'19, 
FeD  '18 
Feb  '13 
Nov'17 
May'19 
92%  May'19 
85  85 

99%  Aug'19 

98  Apr '19 
80  80 
93      Aug'19 
88%  July'19 

104%  Apr  '17 
86%  86% 
69  69 

99  Mar'19 
96%  Aug  '17 


33 
3 


33 

97 


14 
10 


1 

2o 

7 


2 
133 
""5 


9034    Sale 
85       Sale 

83       89% 


97 
6S% 


98% 
71% 
86 
94% 


90% 
85 


9034 
85% 


91 

91% 


93 

Sale 


70% 


..    93 


82 

95 

85% 

95 

87 

85% 


98 
87 

92% 


82     Apr  '19 

100     July'17 

99%  June'19 


09 
88 
100 
89 
75 
93 
91% 


69 
July'19 
Apr  '17 
Mar'17 
May'19 
Aug'19 

91% 


72  7914 

7134  79  % 

57  68 
62  62 
50  55 
71%  81 
75  88 
77  77 
71  81% 

"54"  "(55  " 

14  19% 

90  90% 

27%  4334 

29'%  41% 

64  75% 

65%  72% 

69  74% 

77  77 

60  72 

58  68 
62%  74 


61 
63 


61 

55 

38%  49 

42%  45 

10%  16% 

11%  16% 

62  62 

75%  75% 

C2%  65% 


50  59-% 

25  42% 

89  93 

93%  97 

73  73 

67%  73 

70  76% 

43%  55 


22  36% 

22  36% 

22  36% 

74%  79 


87 
93 

82 

87 


95 
93 
92% 
87 


97%May'17 
70  Nov' 18 
98%  Oot  '17 
90  Mar'19 
82      July'19 

95%  Aug  '19 

87%   Aug'19 

101     June'17 

90     Feb  '19 

90     May'19 


100     105% 
96is    99 
96%    9634 
94       96% 
93       94 


90  90% 

92%  92% 

85  94 

99%  105 

90  98 

79%  84 

92%  97 

87%  89 


86%    94 
68       74% 
98     105 


89%    96% 
84       88 

82       88 


99%  101 
67%    77% 
85       88 


75  75 
91  94 
91%    96% 


90 
82 
94 
85 


92 
82 
98 
90 


90 
90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Aug.  22 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 194b 

Alaska  Gold  M  deb  6s  A.'. ..1925 

Conv  deb  6s  series  B 192C 

Am  SSof  W  Va  1st  5s 1920 

Armour  4  Co  1st  real  est  4  Hs  '39 
Booth  Fisheries  deb  s  f  6s..  .1926 
Braden  Cop  M  coll  tr  a  f  68-1931 
Busb  Terminal  1st  4s 195? 

Consol  5s 1955 

Buildings  5s  guar  tax  ex. .I960 
Chic  C  4  Conn  Rys  s  f  5a.  .-1927 
Cblc  Un  Stafn  1st  gu  4  Hs  A  1963 
Chile  Copper  10-yr  conv  78.1923 

Recta  (part  paid)  conv  6s  ser  A 

Coll  tr  4  conv  6s  ser  A 193? 

Computlng-Tab-Rec  s  f  6s.  .1941 
Qranby  Cons  M  S  4  P  con  6b  A  28 

Stamped 192» 

Great  Falls  Pow  1st  8  f  5s.. .1940 

Int  Mercan  Marine  8  f  6s 1941 

Montana  Power  1st  5s  A 1943 

Morris  4  Co  1st  s  f  4Hs 193f 

Mtge  Bonds  (N  Y)  4s  ser  2..196f> 

10-20-year  5s  series  3 193? 

N  Y  Dock  50-yr  lat  g  4s 1951 

Niagara  Falls  Power  1st  68..  1932 

Ref  4  gen  6s a  193? 

Nlag  Lock  4  O  Pow  1st  5s..  1954 
Nor  States  Power  25-yr  5b  A  1941 
Ontario  Power  N  F  1st  6s..  1943 

Ontario  Transmission  5s 1945 

Pan-AmPet4Trlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  6s. .1925 
Wash  Water  Power  1st  5s. .1939 
Wilson  A  Co  1st  25-yr  s  t  6s.  1941 

10-yr  conv  a  f  6s 1928 

Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  6s. ..1931 

Am  Hide  4  L  1st  s  f  g  6s 1919 

Am  Sin  4  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s 1944 

Goid  4s 1951 

Am  Writ  Paper  8  f  7-68 1939 

1st  s  f  5s  ctfs  of  deposit 

Baldw  Loco  Works  1st  6s..  1940 

Cent  Foundry  1st  8  f  6s 1931 

Cent  Leather  20-year  g  5s..  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  a  t  g  5a 1931 

1st  25-year  a  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4HS...1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

Ingersoll-Rand  1st  5s 1935 

Int  Agrlc  Corp  1st  20-yr  5s..  1932 
Int  Paper  conv  8  f  g  68 1936 

1st  4  ref  a  f  conv  5s  ser  A.  1947 
Liggett  4  Myers  Tobao  7s. -1944 

6» 1951 

Lorlllard  Co  (P)  7b 1944 

6s _ 1951 

Nat  Enam  4  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  6a..  1930 

National  Tube  1st  6s 1942 

N  Y  Air  Brake  1st  conv  6a..  1928 
Pierce  Oil  6- year  conv  68-.J1920 

10  year  conv  deb  6s S1924 

Sinclair  Oil  4  Refining— 

1st  8  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  4  Paper  let  6a..  1930 

Stamped    ..   1930 

Union  Oil  Co  of  Cal  lat  6s.. 1931 
U  S  Realty  4  I  conv  deb  g  5s  1924 
U  8  Rubber  5-year  seo  7b. .-1923 

1st  4  ref  6s  series  A 1947 

U  S  Smelt  Ref  4  M  conv  68.1926 
Va-Caro  Chem  1st  16-yr  5s.l923 

Conv  deb  6s el924 

West  Electric  lat  5s  Deo 1922 


A  O 

F  A 

M  N 

M  S 

A  O 

A  O 

F  A 

J  J 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

A  "6 

F  A 

A  O 

F  A 

J  D 

J  J 

M  N 

M  N 

J  D 

J  J 


M    N 
J       J 


Price 
Friday 
Aug.  22 


Bid        Ask 


60 

2034 

20 

97% 

85 

"93"% 

8134 

82 

83 

40% 

83 
117% 

90 

90 

87% 

97 

97 

9334 

J6% 

91 

83% 


61 
25 

23% 

Sale 
95% 
94% 

"Sale 
Sale 

"841; 

Sale 

Sale 

Sale 

88 

9934 

"97% 
Sale 
91% 
Sale 


09 
93% 
101 
91% 


70 

95 

101% 


90%  ... 


86% 
88 


170 
77 
93% 
90% 
98 
97% 


93 
104 

83 
100 

86% 
118% 

75 

86 


78 
9414 

"99"" 
Sale 


100 

Sale 
89 

100's 
Sale 


90% 


a  nk't 

Mang*  or 
Last  Sal* 


Low 


High 


62%  July'19 
20%  20% 
29      July'19 


No 


S4% 

90 

93% 

80% 

81% 

82 14 

58 

83% 

117 
87% 
88% 
87% 
97 
97 
93% 
96'8 
91% 
83% 
83 
94 
69 
96 

101% 
92% 
85% 
90% 
84 

155% 
78 
94 
90% 
97% 
97  % 


85 
Feb  '18 
94% 
June'19 
82 
S3 
Mar' 18 
Aug'19 
118% 
90 
90 
87% 
97 
97 
Aug'19 
97% 
91% 
83% 
Apr  '14 
June' 16, 
89    I 
July'19 
June'19 
Aug'19 
85% 
Aug'19 
June'17 
May' 19 
78%| 
94    I 
July'19 
9S% 
98% 


Rang* 

Sine* 

Jan. 1. 

Low    High 

69  67 
20%  35 
26       35 


14  8334  8884 

"4  92%  97 
I  80%  82 

16  80  85% 

13  79%  83 


1  83%    89 

26  10534  128 

54  82%    95 

81  81%    9434 

1  8234    89 

4  97        98% 

2  95       98 
1  93%    96 

111  96%  105% 

4  91        95% 

4  83       88% 


101 

86 

9634 

74 
100% 


Sale 
87% 
Sale 
80% 
Sale 


100% 

86 

89 

93%  104 

88'2 

73 

74 

95 

97 

83% 

Sale 

98 

mm 

87 

92 

112 

91% 
112% 

90 

96 

93% 

94 
101% 
105% 
104% 


Sale 
Sale 
113 
Sale 
9S% 

"9658 

103 
120 
Sale 


•J7% 
103 

89 
100 

86% 
119 

80 

88 

90% 
101 

87% 

9G% 

73% 
100% 
100  % 

89 

92% 

88% 

75 

96% 

96 

83 

98 

87% 
112 

91% 
112% 

90 

96 

94 

94 
101% 
105% 
104% 


91 

10234 

89 


Coal,   Iron  &  Steel 

Beth  Steel  1st  ext  a  f  5s 1926 

1st  4  ref  5s  guar  A ..1942 

20-yr  p  m  4  Imp  e  f  5s. ..1936 

Buff  4  Susq  Iron  s  f  6s 1932 

Debenture  68 01926 

Cahaba  C  M  Co  1st  gu  6s.  .1922 

Colo  F  4  I  Co  gen  8  f  6s 1943 

Col  Indus  1st  4  coll  58  gu..l934 
Cons  Coal  of  Md  lst4ref  68.1960 

Elk  Horn  Coal  conv  6a 1925 

Illinois  Steel  deb  4%s 1940 

Indiana  Steel  1st  6s 1962 

Jeff ,4  Clear  C  4  I  2d  6s 1926 

Lackawanna  Steel  1st  g  6s..  1923 

let  cons  5s  series  A 1950 

Mldvale  Steel  4  O  conv  8  f  581936 
Pleasant  Val  Coal  1st  s  f  6s. .  1928 
Pocan  Con  Collier  1st  s  f  68.1957 
Repub  14  8  10-30-yr  6s  s  f.1940 
St  L  Rock  Mt  4  P  6a  atmpd.1956 
Tenn  Coal  I  4  RR  gen  68.-1961 

U  S  Steel  Corp^-lcoup <J1963 

8  f  10-60-year  6s\reg (11963 

Utah  Fuel  1st  8  f  6s 1931 

Victor  Fuel  lsts  f  5s .1953 

Va  Iron  Coal  4  Coke  lat  g  6s  1949 

Telegraph  &  Telephone 

Am  Telep  4  Tel  coll  tr  4s.  .  .  1929  J      J 

Convertible  4s 1936  M     S 

20-yr  convertible  4  He 1933  M     S 

30-yr  temp  coll  tr  5s 1946  J     D 

7-year  convertible  6s 1925  F 

Cent  Dlst  Tel  1st  30-yr  6a..  1943  J 
Commercial  Cable  1st  g  4s.. 2397  Q 

Registered. 2397  Q 

Cumb  T  4  T  1st  4  gen  6s...  1937  J 
Keystone  Telephone  1st  58..  1936  J 
Mich  State  Teleph  let  6a.-. 1924  F 
N  Y  4  N  J  Telephone  5s  g._  1920  M    N 
NY  Telep  1st  4  gens  f4Hs.  1939  M    N 

30-yr  deben  s  f  6s  ...Feb  1949 

Pacific  Tel  4  Tel  1st  6s 1937  J      J 

8outn  Bell  Tel  4  T  1st  8f  68.1941  J      J 

West  Union  coll  tr  cur  5b 1938  J      J 

Fund  4  real  est  g  4  Ha 1950  M   N 

Mut  Un  Tel  gu  ext  6s 1941  M    N 

Northwest  Tel  gu  4  Hsg.  .1934  J      J 


94% 

73 
10434 

86% 

99 

95% 
102 

97 


96% 

& 

95% 

90 

90 


!123% 

I   99% 

92    I   91 
Sale  102% 
31% 
87 
94% 
73% 


95 

74 

Sale  10438 

Sale  8634 
101     102 

9618  95% 
103      102% 

97%    96% 


97    ]  96% 

90%  88% 

95%  85% 

93%  93% 


91 

77% 

85 


92 
79 


91 
101 
90% 
79 


84% 

95% 

96 

96% 

93 

87% 

80% 

83 

93% 


100 


86%    88 
98 
"85%    84% 
95%    95*4 


9734 

104     I 

Aug'19 

100    I 

87 

June'19 

July'19 

89    I 

July'19 

101 

87% 

97% 

De<    18 

100% 

July'19 

Aug'19 

Aug'19 

July'19 

Aug'19 

Aug'19 

Nov.'18, 

83%l 

Aug'19 

Aug'19 

112    I 

91%| 

Aug'19 

91V 

Aug'19 

Aug  '18 

Aug'19 

Aug'19  • 

106    I 

10434l 

Aug  '19  • 
July'19.' 
91 
102'4 
Sl%' 
Dec  '18 
Aug'19  • 
76 
104%' 
87    I 
Aug'10 
96    I 
102% 
96%, 


Aug'19 
88% 
85% 
July'19 
July'19 
Dec  '14 
Aug'19  • 
30    I 
July'19  • 
Feb  '19  ■ 
85    I 
96 


3     68       72 
93%    97 
101      101% 
92%    93% 
1     85%     90 
---     89        91% 

—  112%  155% 
7     75       80 

6  91        96 

—  90       95 
18  96if  1013g 
73  95i8  10434 


1  97      101 

!6  100      112% 

---  87        89% 

1  9934  100% 

39  S6%     93 

---  119      119% 

---  72%    80 

4  8S       90% 

—  86  90% 
1  100  101% 
1  78        87% 

52  95%    98% 

1  "99*%  r6T" 
—  99%  100% 

—  89       92% 

—  92%    94 

—  88        88% 

— :  71%  77 

—|     96%  101 

10  "f6l2  "5% 

— i  98   98 

---  85%  90 

1  111   133% 

1  90   95 

— -  109%  113% 

6  90   94 

—  95   98 

---  ~93%  "99% 

---  96i«  103 

43  100%  145 

82  88^4  112% 

98%  152% 
95  100 
1  91   95 
13  i(K)l2  104 

3,     81%    89% 

-,;'  ~93%  "9438 
}3  60  78l2 
18  10234  104% 
71,    86        89«4 

---I    87%  105% 
15     96%     9S% 
49  100%  104 
1     96%    99% 


.     95%  97% 

6     87  92 

9     80  89% 

93%  93% 

91  91 


88  92 

73%  81 

83  90 

95  9<*% 

8234  8638 

95  98% 


98  9634 
Sale  92% 
Sale    87 


96%  I 
94  I 
S8 


a  9     96       98 
22     86       99 

I5,,  86       91 


87 
55 

84% 


80% 

"87% 
85% 

10034 
96% 
66 


85  88  June'19 
Sale  93%  93% 
80  I  8034  Mar'19 
89%  93  July'19 
Bale  99%  10038 
99%         99% 


70 
85% 


70      Mar'19 
80%    Aug'19 


---'I    87%     88% 
10     92%    96% 

8034    8034 

■r--ll  91%     93 
115,    99%  101% 
1  '  9914  100% 


Sale    80% 
84       80 
89%    88 
Sale    85% 
Sale  100% 


97 


91% 

"so" 

98% 
84% 
98% 
90% 
85 

"87  ~ 


92% 
96% 
8434 

Sale 
Sale 
Sale 
Sale 
89% 
88 


964 
73 
68% 
92% 
98 
85% 
98% 
84% 
98% 
90% 
85 
8S34 
87 
101% 
94 


82% 

May'19 

Aug'19 

86% 

101 

Aug'19 

Nov'17 

Jan   '18 

Aug'19 

API   '16 

S5% 

Apr    19 

86% 

99U 

91% 

85    ! 

Aug' 19 

87     I 

Sept' 17 

Nov  16 


37 


70        70 

85%    87% 


80%    86 

77        80 

85%    91 

44     S5'2    94 

149  100      104% 

-~     96        98% 


33 
22 
16 

33 


92%  94 

~S5%  92"% 

98%  98% 

S4%  91% 

98%  101% 

90%  953g 

S5  93% 

8884  94 

85%  92 


•No  price  Friday;  latest  bid  and  asked.    oDueJan.    Due  April.  *  Due  May.  pDueJune.  ADueJuly.  *DueAug.  0  Due  Oct.  pDueNov.    (Due  Deo.  s  Option  sale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See   Next  Pag* 


[Vol.  109. 


SB  ARE  PH1CBS—NOT  PER  CENTUM  PRICES. 


Saturday 
Aug.  16 


Q 

o 

a 
< 

P5 
H 
X 
W 


a 

GO 
O 

o 

w 
o 
is 

•«! 

W 

o 

« 

M 
o 
o 

H 
to 


Monday 
Aug.  IS 


*128 
66 

*80 

30 

*43 

*130 

*.60 


130 
.66 

88" 
3234 


»132 

*S5 

•166" 

52 


140 

"e" 

20 

136 

86 

106 
52 


Tuesday 
Aug.  19 


128  128 
66        60 

*9034    ... 

*80  88 
3Hj     3H2 


Wednesday 
Aug.  20 


*72l2     75 

*73  75 

30  31 

*90  100 

:100  ... 

*92  94 

1758  17% 

*89  95 

4H2  4H2 

50  50 


*158 

*8 
10012 
130 
*80 
*2034 
*20 

11 

"l4l"4 
*534 
15l8 
60 

149 
76 
32 
39l8 


178 
812 
101 
130 
81 
2H2 
23 

m2 

10^4 
1412 
6i2 
16 
60 
150 
76 
32 
43l2 


5l2 
25 
46 

6l2 
*9 
96 
71 
63 
*142 


534 

25 

46 
634 
938 

97 

71 

63 
1  14 


54l2     57 


91 

170 

*97 

*15 
39  U 
48l4 

137 
6434 
*H4 
50 
27U 
1434 
19 

*30 
22 

*6§" 


134 

80 

*234 
*.50 
43 
15l4 
9 
*.60 
73 
425 
21 
1612 
51U 
*258 

918 
18 

5U 

7 

5I4 

H2 
*45i2 
*84 
33l3 

5 

178 

6 

412 
*312 

712 

9 
*8l2 
72i2 

4i2 
24l2 
11 
*18 
*80l2 

934 
15 

Hi 

3 
4212 
5834 
18 
*67 
*60 
2112 

3l4 
*212 

.35 
*7l4 

3's 

3 

2 

2?8 

934 

438 

312 
*2 
24 
*1 


91 
170 


40 
48l2 
13834 
65 

134 
51 
27i4 
15U 
19l2 
33 
22 
78 
70 
80 

1*4 

80 

3U 

.95 
45 
15U 

9 

.70 
74l2 
430 
22l4 
1612 
54 

3 
10 
19i2 

534 

7 

5l2 

H2 
49 
86 
34l2 

5 

178 

6 

412 

3'8 

7l2 
10U1 

878' 
7212 

412' 
25 
IH21 
20 
82 
10U 
16 

H4 

3 
44l2 
5834 
I8I4 
70 
72 
21% 

312 

3 

.40 

712 

4 

314 

2 

278 
10i4 

4% 

334 

2i2; 

2434 
H21 


*130  140 

*.60  ... 

* 6 

* 20 

*132  136 

*85  86 

* 73 

*100  108 


*T2U  75 

*73  75 

3012  3H2 

*90  99 

*100  ... 
*90 


*88 

41 

*50 


*n2 

*7l2 
100l2 
126 
*S0 

21 
*20 

11 

10 

1414 

*534 

15U 
*60 
149 

7434 
*3134 

40 


93 
IS 
95 
41 
52 


1*4 
9 
10H8 
129 

81 

21 

23 

1134 

10 

14U 
6l2 

1512 

65 
149 

76 

3212 

42l2 


*5l2 
*25 
4512 

6l2 

9 
96 
7034 
63 
*142 
53 


6 
27 
47 

634 

9 
96l2 
7034 
63 
144 
56 


90 
165 
*97 

15 

39U 

48U 
137 

64 

*n4 
4934 

27 

1478 

19 

30 

22 

"76" 

♦72 


*78 

2% 
*.75 
42i4 
1478 

8l2 
*.60 
72 
429 
21 
15 
52 
*2% 

938 
18 

5 
*612 

5l8 

*138 

*48 

8412 

33U 

478 

1»4 

578 

*4U 
3i2 
7 

10U 
8i2 

73 
4 

24 

11 
♦17 
♦77 

10 

15 

*1 

*234 

4312 
*57 

18 
*67 
*57 

21 
312 

*212 
.38 
7 
334 

*3 
17S 
234 
912 
4U 

*3l2 

*214 

24 

*1 


91 
165 

98. 

15 

3978 

4812 
14334 

65 
134 

5012 

2712 

15U 

19 

30 

22 

70 

70 


2 

81 
2% 
.95 

43l2 

1478 
8l2 
.70 

73i2 
430 

22 

18 

53i2 
3 
912 

19U 
514 
7 

512 
U2 

4812 

8412 

3334 

5  Me 
2 
6 

412 
3l2 
7i4 

11 
8I2 

74 
4 

24l2 

11 

I8I2 

79 

10i2 

1534 
H2 
278 

431? 

60 

I8I4 

68l2 

60 

2112 
312 
3 

.38 
7 

378 
3l2 
178 
278 
912 
438 
4 
212 

24i2 

Ha 


128  128 
6434  65 
9034     9034 

*80  88 
3H2     31% 


•130      140 
*.60    ... 

' 6 

■■ 20 

136 

86 

73 

107 

52 


*132 

*8S 


*100 
52 


*7212     75 
*73        75 

31        3H2 
*89       .. 


*92 

*87_ 
4H2 
*50 


*H2 

*8 
100U 
125 
*80 

21 
*20 

11 

10 
*14 
512 

15 
*60 
149 

74 
*3134 

40 


94 

19 

95 

4234 

51 


134 
10 

101U 
12514 

81 
21 
23 
11% 
10 
1414 
534 
1534 
66 
149 
75 
3212 
4212 


*512 
*25 

47 
634 

*834 
*96 

70l2 

63 
*142 

56l2 


6 

27 

47U 
634 
938 

97 

7012 

63i2 
144 

59 


89*4     90 


Thursday 
Aug.  11. 


*125l2  127 
64        64i2 
90l2     9012 

Last  Sale 
*30i8    --- 


Last  Sale 
hasl  Sale 
6i2  6I2 
hast  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
51  51 
Last  Sale 
Last  Sale 

*73        75 

*3034     3H2 
Last  Sale 

100      100 
93        93 

*17        20 
Last  Sale 

*4H2    42 
50        50 


13 


iooi2  ion2 

125  140 
*80       

21  21 
Last  Sale 

11        IH4 


9i2 
12 
534 
15 
*60 


9l2 
14 

6 
15i2 
66 


148l2  149 

73  74l2 

3034  3134 

39i4  40 
Last  Sale 

5  5i2 

25  25 

47l2  4734 

6l2  6i2 


*834 

*96 

70 

63 


938 
97 
71 
63 


Last  Sale 
55       59 
Last  Sale 
Last  Sale 
90        90 


Friday 
Aug.  22. 


128      128 
6412     64l2 

S8~"  Au"g"'i9 

31        32 

45        45 

135    Aug- 19 

.60    July'  19 

18"jun"e"i9 
134  Juno'19 
85  Aug' 19 
70  Aug'19 
110    Aug'19 

50        51 

110  June' 19 

72 12  Aug- 19 

7434     7434 

3H2     32l2 

9912  Au?'19 

"92"      92  ~ 

87"""Wg"'19 
4H4  4H4 
50        50 


*Uo       2 

*S  "       812 

ion4  10212 

*125      140 
80        80 

20"  Aug"  19 

11         1138 

7l2       978 

1314     13l4 


16 
*60 


16 
66 


74%     75l2 

"il"      4334 
4i2    Juna'19 


48 
634 


isu. 

634 

9 
97 
70 
63 


*96 

70 

63 
144    Aug'19 

58        60 
30      Aug'19 
92    May' 19 

89       90 


Salet/o 
the 

Week 
Shares 


97 
*15 

39 

48 
139 
*64 

*n4 

50U 

27 

14i2 

19 

31 

2212 

*68" 


*134 
79l2 
212 
*.75 
42U 
1412 
*8U 
*.60 
73l2 

415 
21% 

*15 

Z52 
*2% 
9 

I8I4 
434 

*6l2 
514 

*138 

48 

84l2 

34 
5 

1*4 
534 

*4l4 
3% 

*7 
9U 
8I2 

73 
4U 

24l2 

11 


*10 

1418 

*1 

*234 

4134 

58 

1734 

68 

59 

21U 
3l2 

*2l2 
.30 

*7 
334 

*3 
1'8 
278 
9»4 
418 

*312 

*2 
*24 

*1 


97 

"39I2 

48 

14334 

65 

1*4 
5H4 
2714 
1434 
19l8 
31 
2212 
77 
70 


2 

79i2 
2l2 
.95 

43 

15 
8l2 
.70 

74l2 
416 

22l4 

16i2 

53 
3 
9l4 

19i8 
434 
7 

512 
134 

48 

84l2 

35 
5i8 
2 

5-4 
412 
3% 
7U 

1034 
812 

73 
4U 

24l2 

11 

20 

80 

10U 

15U 
H2 
278 

4234 

58 

I8I4 

68 

60 

2n2 
3i2 
3 

30 

734 
4 

312 
2 

2's 
934 
414 
334 
21.1 
25 
1'? 


*97        98 

*15  ... 
3812  39 
47l2    48 

13814  142 
64  64 
Last  Sale 
50  51<2 
27l2  27l2 
1434  15% 
1834     1878 

*30  33 
2134  22 
7212     75 

*68        70 
Last  Sale 

*184      2 
78       80 

*238        2»4 
.75       .75 
42l2    42l2 
14l4     1434 
8I4       8I4 
Last  Sale 
72i2     73i2 
415     415 
2H2     2214 
16       16 
5212     5212 
*212       3 


834 
18 
412 
612 
51-1 
*1V. 
*45 
►84 


91i 
18% 
4l2 
7 
5l2 

134 

47 
86 


34l2     34l2 
514       5U 


1% 

534 

4 
312 

*7 


1% 

618 

4 

312 

712 


95U     95i4 


4712     4734 

142      143l4 

65        65 

H2     Aug'19 

51        5U4 

"l5%   Tfffc 
1834      1834 


78     Juiy'19 

*134       2 
82        82 

2l2       212 

*.50       .95 

42        4278 

*1478     15U 

*8i4       8I2 

.65     Aug'19 

74        75 
420     420 
2134     22l4 
*15l2     I6I2 
53        54i4 
234       234 
9l8       912 
18l2     19U 
4l2       4l2 
*6l2       7 
5  5l2 

134 
48 
86 


*13 
*45 

*84 


34l2     35 
*5  5i8 


9i2  10 
8l2       8I2 

70  70 

4  4I4 

24U  25 

*10l2  1H2 
Last  Sale 
Last  Sale 

10  10 

14  15 
*1  H2 

*234        278 

4012  4012 

58  581a 

1712  1734 

68  68 

58  58 

21  2H2 
3l2  3l2 
Last  Sale 
.30       .30 


1% 
6i8 
4l2 
4 

7l2 
934 
9 
7H2 
412 


*512 
334 
3 

17$ 
278 

912 

4 
*4 

2 
24 


634 
334 
3 

178 
278 
934 
41.1 
414 

2 
25 

Last  Sale 


*158 

*534 

*4 

*3l2 

*7 
912 

*8l2 

70 

*4 

2514     26 

*10i2     1U2 

1912   Aug'19 

78l2   Aug'19 

10        10 

1478      1478 

*i       n2 

*234        27g 

3978  42 

58  60 

18  18 

68  68 

♦58  62 


3l2       312 

234      Aug'19 

.30       .30 

*612 

378 

3i2 

178 
*278 

934 

418 

412 
*2 
24 


H4 


7 

378 
3l2 
17g 

3 

934 

414 

412 

214 

2512 


16 

487 
27 


•346 
45 


12! 


103 


1 
555 


7 

9 

40 


584 
46 


111 

11 

2,258 

159 

14 

10 


1,679 
844 
570 
470 

1,290 

340 

79 

1,390 
425 

1,055 


135 
174 
768 
545 
50 
10 
467 
279 


1,018 


223 

35 

1 

10 

3,055 

795 

5,031 

152 


2,988 

271 

3,582 

1,805 

37 

795 

70 

2 


100 
88 

110 

100 
1,038 
1,325 

225 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Since  Jan.   1. 


Lowest 


1,249 
40 

6,690 
163 

1,778 
50 

2,730 

7,933 
320 
390 
923 
300 
75 
60 
676 
990 

1,065 
525 
200 
260 
200 

7,608 
315 
506 
520 

2,549 
640 


1,404 
10 
100 
730 
185 
695 
186 
95 
490 

1,070 


3,660 

10 

1,118 

265 
5,275 

145 

602 
4,530 

780 
40 

294 


Aug'19 


Railroads 

Boston  &  Albany 100, 

Boston  Elevated 100 

Do      pref.. 100 

Boston  &  Lowell 100 

Boston  &  Maine 100] 

Do      pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.  .no  par 

Do      pref novar 

Bost  &  Wore  Elec  pref.no  par 
Chic  June  Ry&TJS  Y 100 

Do      pref 100 

Concord  &  Mont  class  4. ..100 

Connecticut  River 100 

Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do      pref.. ..100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref  .100 

Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref... 50 

Miscellaneous 
Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Telep  &  Teleg .100 

Amoskeag  Manufacturing 

Do      pref 

Anglo- Am  Comml  Corp_«o  par 

Art  Metal  Construe  Inc 10 

Bigheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..   10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do      pref 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  &  Davis  Inc. 25 

Internat  Buttonhole  SM__  10 
Internat  Portland  Cement.   10 

Do      pref _.  50 

Internat  Products no  par 

Island  Oil  &  Trans  Corp..   10 

Loew's  Theatres 10 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..  10 

Do      pref 10 

New  England  Investment.  100 
New  England  Telephone.  .  100 

Pacific    Mills 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole _.  10 

Root  &  Van  Dervoort  Class  A 

Stewart  Mfg  Corporation 

Swift  &  Co .100 

Torrington 25 

Union  Copper  L  &  M 25 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch.. 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref 100 

Do      2d  pref. 100 

Mining 
Adventure  Consolidated..  25 

Ahmeek 25 

Alaska  Gold 10 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 26 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan.. 25 

Mohawk 25 

New  Aradlan  Copper.. 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 180 

Do      pref 100 

Nipisslng  Mines 5 

North    Butte. 15 

North    Lake 25 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 25 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon 10 

South  Lake 25 

South  Utah  M&S 5 

Superior 25 

Superior  &  Boston  Copper  10 

Trinity 25 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona. 25 

Wolverine 25 

Wyandotte ...  25 


128  Augl9 
64  Aug  8 
90l2  July29 
85  Feb  8 
Jan30 
Aprl7 
Augl2 
Apr28 
Julyl4 
18  Junel3 
134  Aprl7 
Febl3 
Apr30 


28 

45 

135 

500 

6 


Highest 


84 
61 

107  June  5 
50  Aug  5 
99%  Marl5 
70  Marl5 
73l2  Aug  9 
2578  Febl3 
88  May  10 
95  Marll 
92  Aug22 
1758  Augl8 
87  Augl5 
40  Mar21 
49l2  Marl3 


55c     Jan  2 

2l2  Apr  8 

97      Augl4 

79      Feb 15 

78i2    Jan  9 

1934  June23 

17i2    Jan21 

10    Junel6 

712  Aug22 

10     Mar26 

412   Jan  4 

6       Jan22 

39       April 

14812  Aug21 

52i2   Jan21 

28      April 

39%  AuglS 

4l2Junel2 

414  Mar26 

18  Jan  4 

19  Mar20 
6  Jan  2 
8%   FeblO 

90  Janl7 
Aug  8 
July30 
FeblO 
Augl9 
July  1 
May  21 
Aug22 
Feb24 
Jan  6 
Jan  3 
July  1 
Jan23 


70 

63 

130 

53 

30 

92 

89 

145 

93 

14 

35 

32l8 

115      Jan30 

52i2   Janl3 

45c  May  7 

44      Janl3 

26i4   Jan  2 

734    Jan21 

16    Mayl9 

Augl9 

Mar24 

Febl4 

Jan  2 

Jan23 


30 
17 

15 
37 
38 


.50  Apr22 
62i2  Mar22 
2l2  Aug20 
100  Apr30 
33i2May  1 
1034  Feb28 

7  Apr  9 
20o  Jan30 
67      FeblO 

350  Marl4 
12i4May  5 
12  Mar21 
39     Mar  5 

2  Marll 
434  Febl3 

8  Feb28 
13s  May  9 
4    May  1 

20c  Feb  20 
50c  Mar  8 
Aprl6 
Aprl2 
Jan  2 
Janl7 
99o  Mar  4 

3  Jan25 


42 

78 

24 

4 


2 

Aprl6 

2'8 

Apr23 

4 

Feb  7 

2 

Janl3 

21* 

Feb24 

491* 

Feb  7 

1 

Mar  8 

14'4  Mar  5 

6i*  May  2 

87S 

Feb  11 

571* 

Mar  1 

8I4 

.Ism  15 

9 

Feb20 

25c 

Apr22 

75c 

Marl5 

30ij  Mar  5 

45 

Marl7 

12ln 

Feb  8 

52 

Mar22 

40 

Mar  4 

13 

Jan22 

llf 

Maris 

40c 

Janl3 

8c 

Janll 

4 

Mar  8 

1 

Mar28 

2 

Feb  3 

74c 

Apr  1 

l'4May  9 

7ij 

Janl8 

U4 

Jan28 

lU 

Maris 

50c 

Jan  9 

15 

Mar  5 

40c 

Marl3 

145  Apr  3 
8OI4  Apr  5 
97  Jan28 
95  Jan  3 
3Si2  July29 
50  Jan27 
Jan  6 
July  3 
Jacl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78l2  July29 
83  Jan  6! 
40°4  July29 
99l2  Aug  6 
101  Aprl5 
Jan  3 
May27 
JanlS 
Apr  3 
Junel3 


168 

60c 
11 
30 

135 
90 
77 

115 
58 

110 


105 
23 

100 
50 
58 


2      Augl4 

914  Augl4 

108i2  May27 

145     Julyl2 

84     Mar22 

24l8  July25 

221*  May  5 

13i2Mayl9 

15i2  Marl7 

1834May  6 

678  Junel9 

19l2  July26 

75     July26 

Jan  2 

July28 

Mayl7 

Mayl9 

4l2Junel2 

9i4May  6 

28    May  6 

Augl3 


172 
84 
38 
52 


49 


11 

99 
86 
71 
149 
72 


188 
99 
16 
43 


Feb20 
Jan  15 
Mar26 
Jan  9 
Janl3 
JunelS 
Julyl7 
3334  July  11 
92i2May21 
96  MarlO 
Julyl7 
Mar29 
Mayl5 
July  10 
54i2  Julyl4 
150  May  5 
68  May  2 
2i2June  2 
55  May  6 
31  Jan25 
18  July  8 
2H2  JulylO 
38  Junel6 
25  July24 
83  Julyl4 
72l2May  2 
80     Julyl6 

2i2  July25 

91      July29 

4»4  Marll 

114  July30 

52     July28 

18     July30 

10i2Mayl2 

90c  Mayl4 

86I4  July24 

480     July  17 

22U  AuglS 

20  July28 
62     Jdly28 

334  May  14 
II84  July25 

21  Aug  9 
634  July26 
912  July28 
784May21 

2  July26 
5534  July28 
88I2  July30 
41     July29 

6i8May  9 

2%  July31 

7%  July28 

512  July28 

4U  July25 

10     July28 

13i4  June  2 

10     July26 

83     July28 

6I2  July28 

29U  July31 

12i2  July31 

20i2May22 

80    May23 

13i*Mayl2 

203s  July23: 

134  July30 

4U  July29 

52i2  July28 

73     July28 

2D2  July25 

83     July28 

75     July29 

26i2  July29 

414  July30 

3i2June  6 

503    Augl4 

ll1!  June  5 

4U  JunelO 

5U  June  2 

23u  July29 

3%  June  2 

12*4  July29 

5     July30 

434  July2S 

3  July2S 
31  July31 
1%  May27 


Range  for  Previonc 
Year  1918 


Lowest 


122i2  Apr 
37  Jan 
9H2  Dec 
80  July 
19  Jan 
27      Feb 

150  Apr 
.60  Dec 
10U  Mar 
25     July 

138  July 
82l2  Apr 
73      Nov 

104  Feb 
63      Jan 

106  Sept 
70  Oct 
77i2  June 
27  Feb 
84  Oct 
95       Jan 

188I2  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


.40  July 

4     Sept 

90*4   Aug 

601*    Jan 

76       Jan 


Highett. 


11      Feb 


10U  May 

1H2  Nov 

4      Jan 

6      Nov 

39       Oct 

134     June 

27i2June 

27      Aug 


3i2  Mar 

4i2    Oct 

12      Apr 


3l8  Aug 

784  June 

88     Sept 

17714    Jan 

62    June 

107     June 


146  No* 
80  No? 
98     Nov 

104  Nov 
40  Sept 
60     Nov 

170      Aug 

3    June 

15    Jud* 

30U  Nov 

147  Apr 
8512  Deo 

80  Feb 
125     Nov 

66      Jan 
116U   Jan 

81  Feb 
88  Nov 
46  May 
95     Nov 

100l8  Nov 
11212  Deo 
25  Jar. 
90  Oot 
50  July 
62       Apr 


2»2  Mar 

156s  Mar 

109i8    Oot 

92     Nov 

82    June 


il9      Deo 


147g  Deo 
17i2May 
584  May 
13  Mar 
58  Mar 
186  Nov 
64U  Nov 
36      Aug 


312  Aug 

71j    Oct 

23     Nov 


82i2  July 

130      Feb 

91      Aug 

11       Jan 


27  Oct 

102  Aug 

45  Jan 

45c  Dec 

38lj  July 

2484  Aug 

6  Jan 


17 

Nov 

25 

Sept 

9 

Feb 

1212 

Feb 

35 

Dec 

42 

Apr 

i2June 

69      Dec 

138   Apr 

.15  July 

40ij  Dec 

11       Jan 

9     Nov 

.20    Oct 

61      Dec 

425      Dec 


IO84  June 

40     Deo 

11*   Apr 

484  Dec 

8i»  Mar 

3    June 

484  Dec 

15c  Mar 

.40  July 

4478  Dec 

791*   Oct 

1912   Jan 

6      Jan 

.80  Sept 

384  Dec 

2      Jan 

284  Dec 

384  Sept 

.65  Mar 

.40  June 

SOig  Dec 

1U  Aug 


984  Dec 

12     Aug 

63ij  Dec 

S*A,  Jan 

IOI2  Dec 

.25  Feb 

l*  June 

32      Deo 

461*  June 

1234  Dec 

69     Dec 

38      Dec 

7      Jan 

284  Deo 

i*  Sept 

.10  Deo 

4      Feb 

114  Aug 

2ij  Sept 

.73  Dec 

114  May 

7      Deo 

1      Deo 

1%  Dec 

l»  Nov 

18      Deo 

.40  May 


6%  Dee 
10  May 
93  Nov 
91U  Nov 
71  Nov 
147     Nov 


100i2    Oot 

160     Nov 

100      Feb 

13?s  Mar 


4H*  Nov 
146U  Aug 
56  Dec 
60c  Mar 
4812  May 
261*  May 
9     Nov 


V 

184  Jan 
86     Nov 

68s  Nov 

.46  May 
54  Feb 
16U  Aug 
IO84  May 

.48  Nov 

73i*  May 

470     Deo 


14'*  Feb 

6H2  Nov 
3  Sept 
67»  Mar 

12  Nov 
6      Feb 

10'8  Jan 
30c       Sep 


1 

70 

84 
29 


Jan 
May 
Feb 
July 
6I2  Oot 
l»4  May 
884  May 
3U  Mar 

6  Feb 

7  Jan 
4l»  Nov 
4U    Oot 

66i*  May 
2i*  July 


1714  Mar 
20  Jan 
80      Jan 

97g  Apr 
178g  May 

.95  Mar 

1>8  Deo 
45i*  jan 
65  Jan 
20U  Feb 
78  May 
57  Jan 
1584  Deo 

684    Jan 

2  Jan 
.20  Jan 
87g  Nov 
484  sept 
4ij  Feb 

1%   Aug 

4lg  Nov 

12      Jan 

3^  Apr 

3  Jan 


2 

36 


Jan 
Jan 


1  V.  Mai 


•  Bl°  ana  asked  prices.    <J  Ex-dividend  ana  rights.    <  Assessment  pild.     ft  Ex-stook  dividend.     »  Ex-rlgnti.     •  Ex-divldena.    a  Half-paia. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug.  18  to  Aug.  22,  both  inclusive: 


Friday 

Sales 

Last 
Sale. 

Week's  Range 
of  Prices . 

for 
Week. 

Range   since   Jan.    1. 

Bonds. 

Price. 

Low.      High. 

Low. 

High. 

U  S  Lib  Loan  3  Xs. 1932-47 

99.54  99.84 

$75,050 

98.04  Feb 

99.84  Aug 

1st  1.1b  Loan  48..  1932  47 

93.74  93.74 

5,450 

91.64   Jan 

95.90  Mar 

Id  Lib  Loan  43..1927-42 

92.54  92.74 

12,150 

92.04   Jan 

94.80June 

1st  Lib  L'u  4  i,  s.  1932-47 

94.04  94.20 

6,150 

93.24   Jan 

96.50   Jan 

2d  Lib  L'n  4X8-1927-42 

92  .84  93.10 

38,250 

92.84  Aug 

95.90   Jan 

3d  Lib  Loan  4  >4  s       1928 

94.64  95.04 
92.84  93.20 

44,000 
142,200 

94.40  Mar 

92.84  Aug 

96.50  Jan 

4th  Lib  Loan  4X8— 1938 

96.50  Jan 

Victory  4'.,s 1922-23 

99.34  99.74 

52.250 

99.34  Aug 

100.04June 

Am  Agric  Chem  5s 1928 

98        98 

1,000 

96        Aug 

100       Mar 

Anglo-French  5-year  5s 

97  X    97  X 

76%     76% 

1,000 
3,000 

96  X    Apr 

76X    Aug 

97  X  May 

Atch  Too  A  S  Fe  4s.  _  .1995 

83  X     Jan 

Atl  G  A  W  I  SS  L  5s..  1959 

80        80 

11,000 

79         Feb 

84      May 

90>i     90X 
84        84 

5,000 
1,000 

S9X  Apr 
83        Apr 

94       Mar 

4Xs 1931 

87  X    Mar 

Miss  River  Power  5s..  1951 

79        79  X 

12,500 

77  X     Jan 

80       May 

N  E  Telephone  5s. 

88  X 

88  X     88  >  i 

2.000 

88  X    Aug 

93  X     Feb 

Punta  Alegre  Sugar  6s. 1931 

106 

105       106  V, 

19,000 

87       May 

114X   July 

Swift*  Co  1st  5s 1944 

93 

93        93 

19,000 

93        Aug 

98 X  June 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Aug.  18  to  Aug.  22,  both  inclu- 
sive, compiled  from  official  sales  lists: 


Stocks — 


Par 


Amer  Sewer  Pipe 100 

Amer  Wind  Glass  Mach  100 
Preferred 100 

Arkansas  Nat  Gas.  com. 100 
Barksdall  Corporation.. 

Carbo  Hydrogen,  pref 5 

Columbia  Gas  &  Elec.100 
Consolidated  Ice,  com.. 50 

Crucible  Steel,  pref 

Harb-Walk  Refrac,  prcflOO 
Indep  Brewing,  com 50 

Preferred 50 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 1 

Nat  Fireproofing,  com__50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply .25 

Oklahoma  Natural  GaS— 25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Brewing,  com 50 

Pittsb  Coal,  com 100 

Preferred 100 

Pittsb  Jerome  Copper l 

Pittsb  &  Mt  Shasta  Cop.-l 

Pittsb  Oil  &  Gas LOO 

Pittsb  Plate  Glass,  com. 100 
Pittsb  Rolls  Corp.  com.  100 
Riverside  East  Oil,  com. .5 

Preferred 5 

Riverside  West  Oil,  com. 25 

Preferred 25 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

XJ  S  Steel  Corp,  com...  100 

West'house  Air  Brake 50 

West'house  Elec  &  Mfg. 50 
W  Penn  T  ,t  WP.  com.  100 

Bonds — 
Mon  Riv  Con  C  &  C  6sl949 


Fi  iday 
Last 
Sale. 

Price. 


20 
114 


68 
36 

3X 


53 
7 


50 
33 


9c 
51c 
13  X 

12S 


4X 


52  X 
107 


Week' 

Range 

of  Prices . 

Lou-. 

High. 

20 

22X 

U3N 

114 

91 

91  '.. 

65 

72 

35X 

38 

3X 

3X 

58  X 

53  X 

6 

6 

loi  >;, 

101 X 

102  X 

102X 

4 

4X 

9X 

9X 

185 

185 

52  X 

53 

6X 

7 

9 

9X 

16X 

17 

22 

22', 

50 

six 

32  X 

33  X 

10 

10 

7X 

sx 

60  X 

66 

94 

94 

8c 

12c 

51c 

52  c 

13  X 

14X 

128 

128 

22 

22 

4 

4X 

4X 

4X 

27 

27 

22X 

22  X 

He 

9c 

129 

129X 

33 

33 

99  X 

ioi  x 

108X  110 

51 

52  '  ■ 

1? 

12 

107 

107 

Sales 

for 

Week. 

Shares 


550 

205 

20 

265 

725 

260 

100 

100 

50 

10 

425 

50 

50 

215 

5,341 

285 

130 

230 

1,621 

1 ,300 

1,000 

35 

355 

50 

12,000 

6,800 

2.415 

10 

100 

940 

140 

10 

200 

2,600 

90 

50 

120 

284 

1,297 

50 


Range   since   Jan.    1. 


Low. 


16 
79 
77  X 
53 
32 
3X 

39  X 
3 

91 
99 
IX 

170 
48  X 

6X 

5 
10 
61 

42X 
28X 

8X 

2 
45 
85X 

8c 
21c 

8 

116 

22 

u 

2X 

9 
13  X 

6c 
122 
30 

93 

40  X 
12 


Jan 
Jan 
Jan 
July 
June 
Aug 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
May 
June 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Aug 


High. 


107        SI  ,000    106       May     107X    Aug 


29  X 
157 
94 !  i 

77 

41 
4 

64  X 
8 

104 
102X 
7 

16 
300 

56 
7X 

11 X 

24 

31 

54  X 

38  X 

13  X 

10  X 

73 

98 

22c 

65c 

18X 
135 

22 
4X 
4X 

30 

24 

13c 
135 

40 
114X 
124  X 

59  X 

14 


May 
July 
July 
July 
June 
Aug 
July 
June 
July 
July 
May 
May 
May 
1\  I  a  v 
July 
May 
May 
May 
July 
May 
May 
July 
July 
May 
Apr 
Aug 
June 
July 
Aug 
Aug 
July 
June 
July 
May 
May 
May 
July 
June 
June 
May 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug.  18 
to  Aug.  22,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Alabama  Co 100 

Second  preferred 100 

Arundel  Sand  &  Gravel.  100 

Atlantic  Petroleum 10 

Baltimore  Tube  pref 100 

Celestine  Oil  v  t 

Comm'l  Credit  pref  B...25 
Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical. .no  par 

Elkhorn  Coal  Corp 50 

Indiahoma  Refining 

Mer  &  Miners  Trans  v  t  100 
Monon  Vail  Trac  pref.. .25 
Mt-V  Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsyl  Wat  &  Power. .  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 

Alabama  Cons  C  &  I  5s. '33 
Bait  Traction  1st  5s.  .  .  1929 
Central  Ry  cons  5s...  1932 

Chicago  Ry  1st  5s 1927 

Consol  Gas  gen  4XS..1954 
Cons  Gas  E  L  &  P  4Xs.'35 

5%  notes 

6%  notes 

7%  notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s ..1932 

(Old  Co)  refund  6s..  1926 
Elkhorn  Coal  Corp  6S.1925 
Fla  Cent  &  Penin  ext  6s_. 
Georgia  &  Ala  cons  5s.  1945 
Md  Electric  Ry  1st  5s.  1931 

No  Bait  Trac  5s 1942 

United  Ry  &  Elec-4s..l949 
Income  4s 1949 


Friday 
Last 
Sale. 

Price. 


86 
71 


3X 


3.95 


87 


4X 
31 


Week's  Range 

of  Prices . 
Low.      High. 


85 
71 
44 
3X 


86 
72 
44X 

3X 

85  86  X 
3.95  4.05 

24  X     24  X 
107       107  X 

86  87 


Sales 

for 

Week. 

Shares 


7X 


46 
93 
71 


100 


98  X 
98  X 


98  X 


9X 
4X 

30 

35 
7X 

60 


10  X 
4X 

32 

30 
7X 

60 


16  X     loV4 
45         48  X 


93 

71 

82  X 
15X 
24 
4X 


96 
71  X 

83  X 
15X 
25 
4X 


69 


89 
100 
100 

74 

84 

82 

98  X 

98 
101 X 

85 
lOOVi 

98  X 

98  X 
101 X 

98  X 
100 

90 

89 
100 

68  X 

48 


89 
100 
100 

74  X 

84 

82 

98  X 

98 
101 X 

85 
100  X 
101 
101 
101X 

99 
100 

90 

89 
100 

69  X 

49 


20 

120 

169 

365 

14 

4,100 

10 

184 

42 

2,630 

1,465 

355 

540 

1,225 

7 

193 

481 

143 

22 

147 

359 

320 

740 


89,000 

1,000 

1,000 

2,000 

1,000 

1,000 

10,300 

1,500 

2,000 

2,000 

2,000 

62,000 

43,000 

10,000 

8,000 

1,000 

1,000 

5,000 

1,000 

7,000 

22,000 


Range  since   Jan.    1. 


Low. 


High. 


69 

Feb 

96 

Aug 

60 

Feb 

76 

June 

34  X 

Jan 

49 

July 

2 

Jan 

4X 

July 

71X 

Feb 

93 

June 

1.00  Mar 

4.90  July 

24  X 

Aug 

26 

July 

103  X 

Apr 

111X 

May 

78X 

Apr 

92 

June 

6X 

Feb 

12  X 

May 

4 

Jan 

5 

May 

30 

Aug 

40  X 

Feb 

27 

Mar 

43 

July 

5X 

June 

8X 

July 

54  X 

Mar 

72  X 

May 

16 

July 

30 

Apr 

16 

Jan 

51 X 

Aug 

71 

Fet) 

100 

Aug 

71 

Mar 

80 

Feb 

77X 

Jan 

88  X 

May 

15 

Mar 

20  X 

Jan 

24 

Aug 

29  X 

June 

3X 

Feb 

4X 

Aug 

81 

Feb 

89 

Aug 

100 

July 

100X 

Feb 

99 

May 

100  X 

Jan 

73  X 

July 

79  X 

Jan 

84 

Aug 

89 

Jan 

82 

Aug 

85  X 

Jan 

95X 

Jan 

99  X 

June 

97 

Mar 

98  X 

Feb 

100  x 

June 

101X 

July 

85 

Aug 

92 

Jan 

99  X 

Jan 

100X 

July 

84  X 

Jan 

104 

July 

85X 

Jan 

104 

July 

91 

Jan 

103 

July 

98 

Feb 

99  X 

June 

100 

Apr 

101 

Feb 

90 

Aug 

95X 

Jan 

89 

May 

89  X 

May 

100 

Apr 

100  X 

Jan 

68  X 

Aug 

76  X 

Jan 

48 

Apr 

55  X 

Mar 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Aug.  18 
to  Aug.  22,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Amer  Shipbuilding 100 

Armour  &  Co,  preferred. 

Avery  Co,  preferred 100 

Booth  Fisheries- 
Common new  (no  par) 

Preferred 100 

Bunte  Bros 

Chic  Cy  &  C  Ry  pt  sh  com 
Chicago  Elevated  Ry,  pref 
Chic  Pneumatic  Tool. .100 
Chic  Rys  part  ctf  "2".. 

Con  Pow,  pref 100 

Cont  Motors 10 

Commonwealth-Fdlson.100 
Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation. _  100 
Hart  Shaft  &  Marx,  comlOO 

Preferred 100 

Holland-Amer  Sugar 

Hupp  Motor,  com 10 

Illinois   Brick 100 

Libby  (W  I) 10 

Lindsay   Light .10 

Preferred 10 

Michigan  West,  pref 

Middle  West  Util,  pref.100 

Mitchell  Motor  Co 

National  Leather 

National  Carbon,  pref.100 
People's  G  L  A  Coke...  100 
Pub  Sen'  of  No  ill,  com.  100 
Quaker  Oats  Co,  pref. .100 

Reo  Motors --(*) 

Republic  Truck 

Sears-Roebuck,  com 100 

Stewart  Mfg (*) 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Rights 

Swift  International 

Thompson ,  com 

Un  Carb&Carb  Co.  (no  par) 
Unit  Pap  Board,  com. .100 
Ward,  Montgom  &  Co,  pref 

Wilson  &  co,  com (*) 

Preferred 100 

Bonds — 

Booth  Fish  s  f  d  6s 1926 

Chic  City  &  Con  Rys  5s  '27 

Chic  Rys  5s,  Series  "A" 

Commonw -Edison  5s.  1943 
Met  W  Side  El  ext  g  4s  1938 
Swift  &  Co  1st  g  5s 19441 


Friday 
Last 
Sale . 

Price 


101 


73 

"ii" 


70 

25X 

12X 


21 


105}-! 
142  V: 


57  X 
34  X 
79  X 


93 ! .  I 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares . 

125  X 

126 

50 

100  X 

101X 

2,185 

100X 

100  x 

60 

18 

19  X 

1,295 

80 

81 

175 

11 

11 

10 

IX 

IX 

70 

1 

7 

10 

72 

76 

250 

7 

8X 

45 

88  X 

90 

281 

10X 

11X 

7,665 

107 

108 

450 

105 

109 

680 

102 

102 

195 

115 

116 

110 

84  X 

88 

140 

85 

85 

100 

111 

111 

9 

16  X 

17 

375 

11 

12  X 

080 

67 

70 

315 

25 

26  X 

4,298 

12 

13  X 

665 

8X 

8X 

1,650 

55 

55 

20 

55 

55 

15 

44 

45 

125 

20 

25 

53,380 

120 

122 

30 

42  X 

42 -X 

200 

88 

88 

20 

100 

100 

10 

29  X 

31 

240 

46 

46  X 

40 

199 

204 

140 

4/ 

49 

105 

102  X  106 

2,640 

137 

144X 

27,030 

21 

21 

569 

56  X 

59  X 

7,762 

34 

36X 

688 

77 

80X 

17,589 

21 

22 

125 

105 

106 

35 

84  X 

87 

65 

100 

100 

10 

92 

92 

$1,000 

49  X 

50 

21,000 

58  X 

58  X 

8,000 

90  X 

90  X 

1,000 

46 

46 

2,000 

93 

93  X 

3,000 

Range  since  Jan.   1. 


Low. 


100        Feb 

98  X     Aug 

99  X  May 


18 
78 
9X 


60  X 
5 

86  X 
•8X 
107 
100  X 

78 
101 

54  X 

68 
108  X 

12  X 

11 

56 

19X 

12 
8 

55 

49 

33 

20 
118 

42  X 

87 

99 

28  X 

45 
168  X 

45 

84 
115X 
5X 

41X 

34 

56 

17  X 
105 

82.X 

95 


Feb 
Apr 

June 
Jan 

May 
Feb 
Apr 

July 
Apr 
Aug 
Feb 
Apr 

June 
Feb 
Feb 
Jan 
Aug 
Aug 
Feb 
Jan 
Aug 

June 
Aug 

Mar 

Apr 

Au 

Apr 

Aug 

Aug 

July 

May 

May 
Feb 
Apr 
Jan 
Jan 

July 
Jan 

Aug 
Jan 
Jan 

July 

Aug 
Feb 


89  X  Feb 
41  Apr 
55    "  May 

90  Aug 
45  X  July 
93        Aug 


High. 


135  May 
105  Apr 
100X    Aug 


25 

S3X 

15 
2 

17X 

82 

10X 

90 

13X 
118 
123 
105 
120 

97 

97 
111 

21X 

17 

75 

34 

25 

10X 

55 

65 

55  X 

25 
122  X 

55X 

95X 
105 

32  X 

61 
217 

54  X 
116X 
149  X 

21 

65 

39  X 

85  X 

29  X 
112  X 
104 
104 


July 
June 
July 
Aug 
Aug 
July 
Aug 
Aug 
July 
July 
May- 
July 
Aug 
July 
July 
Apr 
July 
Aug 
July 
Apr 
June 
Apr 
Aug 
May 
July 
Aug 
Mar 
July 
Apr 
May 
May 
May 
July 
July 
July 
May 
Aug 
Apr 
J'.me 
July 
July 
June 
July 
July 


95  May 
55  Aug 
63  May 
94  X  Jan 
51  Jan 
98  X     Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  18  to  Aug.  22,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range   since   Jan.    1. 

Sale. 

of  Prices . 

Week. 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares 

Low. 

High. 

American  Gas 100 

55 

54 

62 

66 

54 

Aug 

74      June 

Am  Ship  &  Commerce 

34X 

31 

38 

4,185 

31 

Aug 

44  X    Aug 

American  Stores no  par 

33  X 

33  X 

33  X 

56C 

20  X 

Apr 

37X   July 

Buff  &  Susq  Corp  pf  vtc  100 

50  X 

50  X 

10C 

50 

Feb 

53        Jan 

Cambria  Iron 5C 

40 

40 

1C 

39 

Julv 

41 X    Feb 

Elec  Storage  Battery 100 

89  X 

79  X 

89  X 

8.98C 

51 X 

Jan 

100       July 

General  Asphalt 10C 

73 

70 

75 

1,206 

39 

Jan 

95       July 

Preferred 10C 

105 

111X 

475 

76 

Jan 

140       July 

Hunt  &  Broad  Top 

10X 

10  X 

1C 

6 

10  X    Aug 

Insurance  Co  of  N  A 10 

30  X 

30  X 

30  X 

140 

25  X 

Jan 

34      June 

J  G  Brill  Co 100 

53 

53 

53 

12C 

19X 

Feb 

64  X   July 

Keystone  Telephone 50 

15 

14  X 

15 

195 

8 

Mar 

18  X  July 

Preferred 50 



54  X 

54  X 

5 

47 

Mar 

59        July 

Lake  Superior  Corp 100 

23 

21X 

23 

5,385 

17 

Jan 

25  X  July 

Lehigh  Navigation 50 



67  X 

68  X 

158 

67 

Apr 

73        Jan 

Lehigh  Valley 50 

48  X 

47  X 
43 

48  X 
43 

730 
10 

47  X 
40  X 

Aug 
June 

60 X  June 

Little  Schuylkill 50 

45       Mar 

Midvale  Steel  &  Ord 50 

48X 

48  X 

15 

41 

Jan 

61 X   July 

Minemll  &  S  H... 50 

51 

51 

15 

50 

Jan 

54  X    Mar 

60 

60 

15 

56 

July 

61       July 

Pennsylvania   50 

43 

43 

43  X 

3,259 

43 

Aug 

48  X  May 

Philadelphia  Co  (Pitts).. 50 

34 

34 

60 

30 

Jan 

42  Xs   July 

Prf-f  (cumulative  6%)  .50 

3,4  X 

34  X 

140 

31X 

Jan 

37  X     Apr 

Phila  Electric  of  Pa 25 

25 

24  X 

25  X 

4,640 

24  X 

Jan 

26  X  May 

Phila  Rapid  Transit 50 

25 

25 

100 

25 

Jan 

28 X  June 

Voting  trust  receipts.  .50 

25 

25 

25X 

3,229 

23 

Apr 

29 X  June 

Philadelphia  Traction... 50 

68 

68  X 

138 

66 

Apr 

71        Jan 

Phila  &  Western 50 

6 

6 

100 

5X 

May 

8      May 

Reading 50 

78 

76 

78  X 

170 

76 

Aug 

93 X  June 

First  preferred 50 

35 

35 

100 

35 

July 

38  X   Mar 

Tono-Belmont  Devel 1 

3X 

3X 

3X 

800 

2X 

Jan 

3  15-16Ma 

Tonopah  Mining 1 

215-16 

2  15-16  3 

405 

2X 

Jan 

4      May 

Union  Traction 50 

38  X 

38X 

38  X 

67 

37 

Jan 

41      May 

United  Gas  Impt.. 50 

68  X 

68 

6SX 

954 

67  X 

Julv 

74  X     Jan 

U  S  Steel  Corporation..  100 

101 

98  X 

101  x 

5,301 

88  X 

Feb 

115X   July 

Warwick  Iron  &  St  eel  ...10 



SX 

8X 

10 

8X 

Jan 

9        Apr 

Wm  Cramp  &  Sons  vtc  100 

173 

189 

1,296 

75 

Feb 

209     July 

Wm  Cramp  &  Sons  old  stk. 

Bonds — 
U  S  3d  Lib  Loan  4X8-1928 

175 

175 

40 

175 

Aug 

175        Aug 

94.80  94.86 

S3, 000 

94.50 

Feb 

96.38  Jan 

4th  Lib  Loan  4  XS.-1938 



93.16  93.18 

7,000 

93.00 

Apr 

95.70May 

Victory  4Xs 1922-23 

, . 

99.60  99.70 

1,500 

99. 60  June 

100 .04  June 

Amer  Gas  &  Elec  5s_ .  .2007 

85X 

85  X 

85  X 

1,000 

85 

July 

88         Jan 

Elec  &  Peop  tr  ctfs  4s.  1945 

68 

68 

68  X 

5,000 

65 

Mar 

71         Jan 

do        small 1945 

68 

68 

500 

65 

Mar 

75        Jan 

Lake  Superior  Corp  5s. 1924 

71 

69 ! ; 

71 

10,000 

58 

Jan 

74         Aug 

Lehigh  Valley  coll  6s.. 1928 

101  x 

101 X 

5,000 

101  X 

Jan 

102  X     Jan 

General  consol  4s..  .2003 

73 

73 

1,000 

73 

Aug 

80  X     Jan 

57  X 

57  X 

5,000 

57  X 

Aug 

57  X    Aug 

North  Cent  2d  5s  ser  A  1926 

100 

100 

100 

1,000 

100 

Aug 

100  K.     Apr 

Penn  RR  general  5S..1968 

91 X 

91X 

4,000 

91 X 

Aug 

98        Jan 

P  W  &  B  ctfs  4s 1921 

97X 

97  X 

97  X 

4,000 

95 

Feb 

97  X   July 

Phila  Elec  1st  5s 1966 

94  X 

94  X 

94  X 

12,000 

93  X 

Apr 

96        July 

dd       small 1966 

96 

96 

1 ,000 

93  X 

May 

97  X     Jan 

Reading  general  4s  — 1997 

80  X 

SO ' . 

1,000 

80  X 

Aug 

86  X     Jan 

Spanish-Amer  Iron  6s_1927 



100 

100 

1,000 

100 

Aug 

102        Aug 

United  Rys  Invest  5S.1926 



75 

75 

2,000 

62  X 

Jan 

7SX  July 

Welsbach  Co  5s 1930 

-' 

98 

98X1 

4,000 

95 

Jan 

98 X  June 

766 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  15 
to  Aug.  22,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Range   since   Jan.    1. 

Week  ending  Aug.  22. 

Last 

Week's 

Range 

for 
Week. 

Rale. 

Stocks —                     Par. 

Price. 

Low. 

Hinh. 

Shares. 

Low. 

High. 

2X 

2 

2K 

13,500 

2 

Aug 

3K   July 

Aetna  Exploslves.rCno  par) 

9% 

9 

10% 

5,300 

6K 

Jan 

12  K   July 

Preferred  _  r 100 

60 

60 

50 

59 

Mar 

70        Apr 

Air  Reduction  r...(no  par) 

54 

56 

780 

51 

June 

♦65      May 

Allied  Packers,  r (t) 

56 

51 

57 

14,200 

51 

Aug 

67K  July 

Amer  Chem  Prod.r 1 

IK 

IK 

IK 

400 

1 

Apr 

IK  July 

Am  Ship  A  Commerce  r  (t) 

35% 

32 

37  K 

68,500 

32 

Aug 

44%    Aug 

Amer  Writ  Paper  com.  .100 

13 

12 

14 

1,900 

2K 

Jan 

18       July 

Anglo-Am  Com'lCorp  pf  (t) 

19  % 

19% 

200 

18 

May 

25       July 

Austin, Nichols  A  Co.Inc(t) 

35  K 

35  K 

200 

32 

Aug 

38        Aug 

Bethlehem  Motor  r(no  par) 

24% 

27  H 

4,000 

24K 

Aug 

31%    July 

Brit- Am  Chem  Corp 10 

8% 

84 

!>K 

7,100 

8K 

Aug 

11%   July 

Brit-Am  Tob  ordinary.. £1 

23 

23 

24 

1,200 

20K 

Aug 

27%  May 

Ordinary  bearer. £  1 

22% 

22% 

24 

10,300 

20 

July 

28       May 

Car  Ltg  A  Power 25 

9  a 

3% 

4K 

11,200 

2 

Feb 

5K  July 

Chalmers  Mot  Corp.r.-(t) 

8% 

BJfcS 

9 

1,000 

4% 

Mar 

15H  May 

Cities  Serv  Bankers  shs  (t) 

45 

44  H 

45% 

1,900 

35 

Feb 

46  k  July 

Coca-Cola (no    par) 

40 

40 

45 

900 

40 

Aug 

45        Aug 

Colonial  Tire  &Rub.r..(t) 

25 

25 

36 

4,700 

13K 

June 

45       July 

ColumbiaGraph  Mtg.w  i(t) 

44% 

43 

47 

5,200 

43 

Aug 

52        Aug 

Cu  Mor  Chemical 100 

l'i 

1 

IK 

14,300 

K 

July 

IK    Aug 

Dafoe-Eustice  Co  Inc.(t) 

13  X 

12  4 

13% 

7,500 

12K 

Aug 

14%     Aug 

Delatour   Beverage. r 10 

18 

16% 

21 

7,400 

16% 

Aug 

25        Aug 

Excel lo  Tire  A  Rubber. .10 

8% 

84 

9 

5,625 

8% 

June 

in.   July 

Farreli  (Wm)  A  Son.Inc(+) 

56 

55 

58  y, 

7,400 

64 

June 

62      June 

Preferred ...100 

92% 

92 

94 

1,700 

89 

July 

94        Aug 

Gen  Am  Tank  Car.r..(t) 

130 

130 

90 

118 

June 

130        Aug 

General  Asphalt  com.r  100 

74 

70 

75 

6,200 

39 

Jan 

95        July 

Preferred.r 100 

110 

108 

112 

700 

83  K 

Jan 

142        July 

Godchaux  Sug,  com.r_.lt) 

28  H 

28  H 

100 

28  K 

July 

35       July 

First  preferred.r 100 

95 

95 

201 

95 

July 

•98       July 

Grape  Ola  common 1 

15-16 

% 

15-16 

600 

9-16  Apr 

15-16   Aue 

1  7-16 

1  7-16  1  7-16 

600 

1  1-16  Apr 

1  7-16    Aug 

Havana  Tob  com.r 100 

2 

2 

100 

IK 

Jan 

6K    July 

Preferred _  r 100 

10 

10 

100 

3 

Jan 

25       July 

Heyden  Chemical  r(no  par) 

9 

SH 

9% 

70,000 

6 

May 

10K    Aug 

Hupp  Motor  Car  Corp.  10 

11 

10  k 

13 

14,500 

4K 

Jan 

14K   July 

Imo  Tob  of  G  B  &  I   ..£1 

20  4 

20  4 

100 

14% 

Feb 

26       Aug 

Indian  Packing  Corp  r  (t) 

29  a 

26  4 

39 

72,500 

26  % 

Aug 

50K   July 

Intercontinental  Rubb.100 

20 

19 

22 

4,900 

104 

Jan 

35      May 

InternatProducts  r  (no  par) 

49  K 

47  % 

49  K 

3,700 

30  % 

July 

50K    Aug 

Iron  Products  Corp.r..(t\ 

48  % 

52 

700 

48  % 

Aug 

69       July 

Knickerbocker  Motors  r  10 

6 

6 

7K 

3,500 

6 

Aug 

10K   July 

Lackawanna  Co  Coal. r.  10 

8K 

9 

200 

8K 

Aug 

36        Mar 

Llbby,  McNeil  A  Libby  r  10 

25 

26 

500 

19 

Jan 

34  K     Apr 

Lima  Looom  com.r 100 

86 

83  % 

87 

600 

27K 

Feb 

94        Aug 

Marconi  Wlrel  Tel  of  Am  .  5 

6 

5% 

6 

30,000 

4 

Jan 

6K  July 

Morris  (Philip)  &  Co 10 

11% 

12  y, 

7,000 

7 

Feb 

16      July 

Motor  Appliance  Corp..  10 



13 

14% 

800 

13 

Aug 

15K    Aug 

Mulllns  Body  Corp (t) 



31 

35 

2,000 

30 

July 

41 %    July 

Nat  Aniline  Ch  com.r.  100 

_ 

46 

48 

500 

24 

Mar 

53       July 

Nat  Fireproof lng  com.r. 50 

9 

9 

100 

6K 

Feb 

12K   May 

National  Ice  &  Coal. r.  100 

65 

65 

70 

1,000 

47 

Jan 

81%  June 

National  Leather. r 10 

21 K 

20 

25 

8,700 

20 

Aug 

25       Aug 

N  Y  Savold  Tire  r  (no  par) 

32 

28 

50 

5,500 

28 

Aug 

60      May 

N  Y  Shipbuilding. (no  par) 

53 

56 

900 

25 

Jan 

78       July 

Nor  Am  Pulp  A  Paper  .  (t) 

4 

3% 

4K 

5,000 

2K 

Jan 

7K    Apr 

Ohio  Savold  Tlre.r 20 

27 

25 

32 

5.600 

25 

Aug 

34       July 

Otis  Steel  com.r.  (no  par) 

341/; 

38 

7,100 

34K 

Aug 

46       July 

Overland  Tire  . 10 

16% 

144 

17 

11,500 

14 '4 

Aug 

17        Aug 

Parish  &  Bingham  Corp  r(t) 

35  K 

32 

35  4 

3,700 

374 

Aug 

41 K   July 

Parry  (Martln)Cor.r  __(t) 

27 

25 

29 

1 ,500 

25 

Aug 

34K   July 

Perfection  Tire  A  Rubb.rl 

IK 

IK 

1  7-16 

156,500 

K 

Feb 

IK    Apr 

Phillips-Jones  Corp  w  i.(t) 

55 

65 

1 ,229 

55 

Aug 

65        Aug 

Preferred. 100 

95% 

97 

1,450 

95  K 

Aug 

97        Aug 

Pressman  Tire  &  Rubb--10 

10  K 

9% 

UK 

4,350 

9 

Aug 

27        Aug 

Republic  Rubber  r  (no  par) 

5% 

5K 

6% 

12,700 

5K 

Aug 

11        July 

Root  &  Van  Dervoort  r  100 

39  % 

38 

40 

4,050 

37 

Aug 

43       July 

Savold  Tire  Corp 25 

39  % 

31 

57 

14,400 

24 

Apr 

77%     Aug 

Shell  Transp  &  Trad. r.. £2 

68  H 

66 

70 

18,500 

66 

Aug 

76  V.    July 

Spicer  Mfg,  com .    100 

67 

63 

67 

500 

56  K 

July 

67        Aug 

Stand  Gas  &  El,  com.r. .50 

24 

24 

100 

24 

Aug 

44%  May 

Submarine  Boat  v  t  c.(t) 

15% 

15 

16% 

14,500 

10 

Feb 

20 %   July 

Sweets  Co  of  America  r  10 

12% 

UK 

12  4 

4,800 

6% 

July 

15  X   July 

Swift  International. r 15 

55 

56  K 

800 

40  K 

Jan 

65  K    Mar 

Tobacco  Products  Exp  (t) 

31'. 

28 

35 

35,100 

25 

June 

40%    July 

Todd  Shipyards  Corp..(t) 

140 

140 

150K 

1,785 

102 

Feb 

158        Aug 

Union  Carbide  A  Carb  r  (t) 

79 

77 

80  % 

4,300 

60  K 

Feb 

86       July 

United  Eyeglass  Shops  _r.5 

8 

6 

8 

6,700 

5K 

July 

8       July 

United  Profit  Sharing.. 25o 

2% 

2% 

3 

22,500 

7-16  Jau 

3K    July 

Un  Retail  Stores  Candyr(t) 

19  % 

22 

800 

19K 

Aug 

30K    Aug 

U8  8teamshlp.. 10 

2% 

2K 

2% 

6,500 

2 

Mar 

6H     Jan 

Vanadium  Steel  of  Amr.(t) 

38 

37  K 

38  y, 

80,500 

3734 

Aug 

38K    Aug 

Warren    Bros.r 100 

75 

70 

75 

600 

42% 

May 

86        July 

Wayne  Coal 5 

44 

4 

4K 

3,800 

3K 

May 

6K   July 

Weber  A  Hellbr  com.r.(t) 

20% 

19 

21 

5,900 

15K 

June 

26        July 

WelchGrapeJuiceCo.w.(t) 

48 

52 

800 

48 

Aug 

61         Aug 

Rights — 

Standard  Oil  of  N  J. r 

10% 

UK 

1.400 

10% 

Aut 

19       July 

U  S  Industrial  Alcohol 

25 

25 

28 

3,000 

25 

Auf 

2S        Aug 

USRubber.r 

10  4 

8% 

UK 

13.300 

84 

Aue 

13%     Aug 

Par 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Illinois  Pipe  I.lne.r 100 

Indiana  Pipe  Line.r 50 

Ohio   Oil.r 25 

Prairie  Pipe  Line.r 100 

Standard  Oil  (Calif)  .r..  100 
Standard  Oil  of  N  J.r.100 

Preferred.r  w  1 100 

Standard  Oil  of  N  Y.rlOO 

Other  Oil  Stocks. 

AjaxOil  r.w  1 -.10 

Allied  Oil.r... .1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 6 

Barnett  Oil  &  Gas. r 1 

Boone  Oil.r 5 

Boston-Mex  Petrol 1 

Boston-Wyoming  Oll.r.-l 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  Oil. 6 

Can-Amer  O  A  G.r 1 

Circle  Oil.  r 5 

Commonwealth    Petrol-  (t) 

Continental  Refg 10 

Cosden  A  Co.  com.r 6 

Elk   Basin  Petroleum. r..  6 

Ertel  Oil.r 6 

Esmeralda  OH  Corp.r 1 

Federal  OH  Corp.r 6 

Glenrock  OH  Corp.r 10 

Globe  Oil 1 

Guffey-Gillespie  Oil.r.    (t) 

Harvey  Crude.r 1 

Hercules  Petrol  Class  A  r  10 

HomeOHARefg  .r 10 

Home  Petrol  of  Denver.  10c 

Houston  Oil,  com.r 100 

Hudson  OIL  r 1 

Indiahoma  Ref  Co.r 5 

Internal   Petroleum. r..£l 

Invincible  Oil.r 60 

Island  Oil  A  Transp _r_.  10 
Lance  Creek  Royaltles.r.l 

Little  Sioux  Oil .  r 1 

Livingston  OH  Corp.r 1 

Marland  Petroleum. r 1 

Merritt  OH  Corp.r 10 

Metropolitan  Petroleum  26 

Mexlcan-Panuco  OH 10 

Middle  States  OH  Corp. r.l 

New  stock 10 

Midwest  Refining. r 60 

Morton  Pet  of  Me.r 1 

National  Oil.r 10 

North  American  Oil.r 5 

Ohio-Ranger.r 1 

Omar  OH  A  Gas.  com 1 

Orient  Oil  &  Gas.r 1 

Osage  Nation  OH  Synd.r.l 

Pennok  Oil.r 10 

Phillips  Petrol  com.r  ..(t) 

Preferred .  r 100 

Plttsb-Texas  O  A  G.r... 6 

Producers  A  Ref.r 10 

Queen  Oil.r 1 

Ranger  Oil.r.. ...1 

Red  Rock  Oil  A  Gas.r.  100 

Rlckard  Texas  Co.r 5 

Rock  Oil.r 10c 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r 25 

Sapulpa  Refining. r 5 

Savoy  Oil 5 

Seaboard  OH  A  Gas.r 5 

Sequoyah  OH  A  Ref 1 

Slmms  Petroleum  r(no  par) 

Sinclair  Cons  Oil.r (t) 

Sinclair  Gulf  Corp.r... (t) 

Southwest    Oil.r.. 1 

Southwest  Prod  A  Ref.r ..5 

Spencer  Petrol  Corp 10 

Stanton  Oil.r 1 

Texana  OH  A  Ref.r 1 

Texas  Prod  A  Refg.r 5 

Texas-Ranger  Prod  A  R..1 

Texas  Steer  OH.r 1 

Tex-Ken  Oil  Corp.r 6 

Texon  OH  A  Land.r 1 

Trinity  OH  Corp.r. 1 

Troy  Oil  &  Gas.r 1 

United  Tex  Petrol. r 1 

Vacuum  Oil  A  Gas 1 

Valverde  Oil  Prop.r (t) 

Victoria  Oil.r.. ..10 

Vulcan   Oil.r 5 

Way  land  Oil  A  Gas,  com. 5 
West  States  O  A  Land.r. .  1 
White  Eagle  Oil  A  Ref  r(t) 

Mining  Stocks — 
Adelphla  MA  M.r 1 

Alaska-Brit  Col  Metals..  1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines. r 1 

Amer  Tin  &  Tungsttn.r.-l 

Arizona   Silver. r 1 

Atlanta  Mines 1 

Belcher-Dlvide.r 

Belcher  Extension. r. 

Big  Ledge  Copper  Co 6 

Boston  A  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd.. 6 

Candalarta  Sllver.r 1 

Carrie  Sllver.r 10c 

Cascade  Silv  M  A  M.r.-.l 

Cash  Boy 1 

Consol  Ariz  Smelt 5 

Cresson  Con  Gold  M  A  M  .1 

Divide  Extension  .r 1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Min  Co  r  1 

Forty-nine  Mining. r 1 

Gadsden  _r 6 

Golden  Gate  Explor'n.r 
Goldlield  Develop,t.r..l0c 

Gold  Zone  Divide. r 1 

Grand  Pacific  Copper 1 

G  reat  Bend .  r 1 

Hamilton  M  A  S.r 1 

Hasbrouck  Dlvlde.r 1 

Hecla  Mining 25c 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Knox   Dlvlde.r 10c 

Liberty  SUver.r 


Friday 
Last 
Sale. 

Price. 


22 

188 


288 

U0  4 
388 


10% 

"ik" 


69c 

28  4 
IK 


57 

7K 
9K 

~"8% 
19c 
2K 
4K 


19 


18 

18 

34c 

107  K 


34  % 

6% 

K 

1 

2M 

"21% 

2% 
16  % 


164 
3 

2K 
8K 
1 
60c 


IK 

14  K 
58 
116 

UK 

8K 
9c 
9-16 
70c 

"58c 
4K 
55 


8 

"28  K 
55  X 
554 
25c 

3M 

153- 

IK 

H 

6 

3K 

'.• 

5K 

5-16 

IK 


Week's  Range 

of  Prices . 
Low.      High. 


13-16 
H 

6K 
2K 

12K 
4K 
3K 

23% 


15-16 

K 
IK 


7-16 
3Kc 


9-16 

"39c 

1  9-16 
IK 
14 


IK 

2K 

2  7-16 

3K 


15" 
.... 

"35c 


5% 
31c 

"Hi 

18c 


21  22 

187  188 

100  100 

365  370 

280  288 

288  293 

690  703 

110K  HI 

388  395 


10 

K 

m 

3K 
K 
7  J. 
4 

66c 

27 
IK 
K 
4K 

56  K     59 
6  7K 

OK  10 '4 
8%  8K 
SK     10 

16c       19c 


10% 
1 

1% 

3K 
3-16 

8K 

4% 
70c 
28  K 

IK 
K 

5 


2'A 
iX 


IX  17-16 
18         20 


1 
17 


20 


17  K     19  K 
30c       34c 
103       115 
K      1% 


7K 
28 


74 
29 


30  'A     35 
6%      6K 


K 

% 

2K 

6K 

21 

2\ 


% 
i 

3 
7 
22  4 
2% 


16K  I7 
3  3% 

37         37 

157       168 

3  3K 


2K 
8% 
K 
57c 
4K 
1 


3% 

94 
IK 
67c 
5 
IK 


14K     15 
58         60  X 
116       116 
UK     12  K 
8  8K 

8c       10c 
9-16     H 
65c       70c 


15 
55c 

4K 
49 

7 

9 

7 


18 
60c 

4% 
56' 

7K 

9 

84 


9-16  9-16 
28K  3t% 
51K  56% 
51 K     56% 


22C 
3K 


26c 
3% 


15K     16,K 


Sales 
for 

Week. 
Shares. 


1,500 

29 

20 

55 

30 

100 

262 

15,500 

100 


9,200 

24,000 

14,600 

1,800 

3,500 

15,500 

6,740 

103,000 

3,400 

900 

4,000 

1,400 

5,500 

3,800 

16,500 

1,300 

9,000 

53,500 

11,500 

23,600 

4,500 

4,400 

6,000 

3.700 

4,700 

28,150 

1,900 

5,800 

2,000 

3.000 

12,100 

13,000 

10,000 

2,300 

19,300 

5.000 

6,400 

9,500 

2,100 

45,500 

9,800 

3,760 

10,500 

1,500 

54,300 

19,000 

25,000 

1.000 

12,000 

7,500 

3,250 

100 

16,300 

9,200 

10,000 

5.000 

4,880 

2,800 

5,400 

19,000 

9,750 

1,500 

100 

12,300 

500 

3,200 

58,600 

37,500 

36,500 

4,100 

4,300 


Range  since   Jan.    1. 


Low. 


\6X  Jan 

161  Jan 

99  Mar 

315  Jan 

263  Mar 

258  Jan 

668  Apr 

U0K  Aug 

310  Jan 


10        Aug 

K    July 

IK  June 

2%     Jan 

Aug 


3 

4 

180 
26 


Mar 
Aug 
Jan 

Aug 


IK 

IK 

43,600 

11-16  13-16 

6,000 

5K 

7 

6,600 

3K 

4 

5,400 

K 

K 

1,400 

5 

6Mi 

7,200 

5-16     'A 

25,500 

IK 

lu; 

11.2,000 

2 

2  4 

1,100 

K 

li 

56,100 

3-16      H 

7,200 

6 

6% 

1,200 

1% 

-"> 

10,500 

12 

13  K 

8,100 

4% 

4K 

2,100 

3K 

4 

5,700 

22  K 

24  ^ 

18.900 

26c 

27c 

1,000 

13-10   1 

44,900 

K 

K 

3,900 

IK 

1% 

1,900 

K 

1,000 

X 

K 

400 

5-16 

7-16 

2.700 

3KC 

5c 

10.000 

44c 

52c 

29,500 

23c 

30c 

15.000 

K 

K 

9,500 

73c 

80c 

17,400 

38c 

39c 

14,000 

K 

5-16 

6,600 

19-16  1  1116 

2,700 

IK 

I  7-16 

35,000 

11 

14 

29,500 

IK 

IK 

500 

5c 

6c 

6,000 

1    1    16 

*1« 

5,560 

•J'N 

3 

15,500 

2  3-16  2  15-16 

31,200 

3% 

3% 

23,500 

IM 

IK 

800 

IK 

1  7-16 

13,200 

4 

4% 

5,900 

2K 

3Kk 

6,000 

16c 

18c 

8,700 

35c 

47c 

29,800 

85c 

90c 

16,983 

2KC 

2Kc 

1,000 

1 

2H 

1,600 

13c 

13c 

3.000 

5 

5  3-16 

2.150 

31c 

32c 

4,600 

10c 

lie 

900 

5 

5K 

5,800 

17c 

25o 

41,300 

46c 

48c 

4,900 

IX  June 
X  Aug 
4X  June 
37  Mar 
6  Aug 
6%     Jan 

6  J  an 
6K  June 
4o  Jan 
2  Jan 
3%    Mar 

15-16  Feb 
18  Aug 
%  July 
10  Mar 
10  Feb 
30c  Aug 
75  Jan 
660      Feb 

5%  June 
1A>4  Jan 
30 '4    Aug 

6K  Jan 
K  Aug 
K    Aug 

1%  June 

5%  June 
20        Aug 

2K  Jan 
10  K  May 

1%  May 

37  Aug 
124        Jan 

1  Mar 

2  K  Aug 
8%    Aug 

7g     Aug 

22c      Jan 

1%    Apr 

1  Aug 
11H  Feb 
58        Aug 

116        Aug 
8K     Feb 

7  Aug 
8c      Aug 

X  June 
57c     July 

6  Mar 
42o     Mar 

2K    Apr 

38  Mar 

7  Jan 
6K  Jan 
6K    Aug 

K  Jan 
28  K  Aug 
44  X  May 
22  Jan 
22c     July 

3  Aug 
13K  July 

K   Mar 

Ho       Jan 

5K    Aug 

2  Apr 
K  July 

3K   July 

4  June 

IK    Aug 

2  Aug 
50o    June 

•K.     July 

6      June 

IK    Aug 

11 X   July 

3  X  Jan 
3K    Aug 

20K    Aug 


8o    May 

31o     May 

5-16    Aug 

1      May 

K  May 

4    Mar 

K   July 

3c  June 

7-lfi  June 

23c    Aug 

%   Mar 

42c      Feb 

27c       Jan 

X    Aug 

1  5  16  Jan 

52c       Jan 


High. 


11 
14 
5c 
1 

2% 


Aug 
July 
Feb 
Feb 
Aug 


2  3-16  Aug 
1%    Mar 


IK 

1 

3 

2K 
lie 
35c 
85c 
2  a  o 
41o 
Uo 


Fob 

June 
Feb 
Feb 

July 
Aug 

July 
Aug 
Jan 

June 


26%  May 

197  May 

107  Apr 

404  Apr 

317  May 

319  July 

798  July 

118  July 

430  July 


4  1-16  Jau 
30c  Apr 
100  Apr 
4X  July 
15o  June 
42c       Aug' 


10% 

IK 

2% 

4K 
6-16 
16% 

4% 
78c 
32% 

2% 

1% 

5% 
63 

*16K 
12K 
UK 
11 
33c 

4 

8K 

1% 
25  X 

IK 

23% 

40K 

40c 

144% 

hX 

8K 
35% 
39 

9K 

2K 

1 

4% 

7K 
35 

4% 
17% 

3K 
37 
196 

5K 

7 

9% 

2K 
80o 

7 

2% 
17% 
62 
119 
13% 

9% 
30c 

2% 
70c 
24% 

2 

7% 
65  X 

9K 
It 

8K 
% 
34% 
64% 
04% 
85c 

7 
16K 
•2% 
1*4. 

8% 

6 

1% 

6% 

1 

IK 

2% 

% 
K 

9% 

6 
13% 

5 
10K 
26 


Aug 

June 

Apr 

July 

Jan 

May 

Aug 

Aug 

July 

July 

May 

July 

June 

June 

May 

May 

July 

May 

Apr 

Apr 

July 

July 

Aug- 

July 

May 

Aug 

May 

Apr 

July 

July 

July 

Mar 

May 

Aug 

July 
July 
May 
Mar 
July 
Aug- 
Aug 

May 

Apr 

Apr 

Aug 

May 

Aug 

July 

May 

Apr 

Aug 

Aug 

June 

June 

Jan 

May 

Aug 

June 

Apr 

May 

July 

May 

Apr 

July 

May 

July 

July 

May 

June 

May 

Aug 

May 

June 

June 

June 

May 

Aug 
May 
Aug 
Aug 
Aug 
June 
Apr 
Apr 
Aug 
July 
May 
July 


34«    Apr 

2  June 
15-16  June 

1%  June 

1  9-16  Feb 

%   Mar 

1%  May 
6%o  Mar 
84o    July 


July 
Jan 
July 
June 
Jan 
Feb 


44c 

15-16 

93c 

43c 

K 

2%     - 

2  3-16  June 

14        Aug 

2%  May 

15%cMar 

1  9  16  Jan 

Jan 


3% 
5% 
2K 
IK 
6% 
4K 

240 

IK 
1 

6c 
4K 

470 
6K 

44c 

160 
6 

370 

68c 


July 

May 

May 

July 

Feb 

May 

Jan 

Apr 

July 

Jan 

Aug 

APT 

June 

Feb 

Mar 

May 

July 

Jan 
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Mlnlnft  (Concluded)   Par 


Friday 
Last 
Sale. 

Price. 


Louisiana  Cons'd —  1 

MacNamara  Crescent,  r  .1 
MaeVamirs  Mtulng-.r.-l 

Magma  Chief,  r 1 

Marsh   Mining. r 1 

Mason  Valley 5 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nevada  Ophir  Min.r.-lOc 

Ntplsslng    Mines 5 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.  1 

Ray  Hercules  Mln  r 5 

Rex  Consolidated  Mln...l 

Roper  Griup  M  Co 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp .  (no  par) 

Seven  Metals  Min.r 1 

Silver  Dollar  M   r 1 

Silver  King  of  Arizona 1 

Silver  King  Divide  r t 

South  Am  Gold  A  Plat  r  10 

Standard  Silver-Lead 1 

Stewart 1 

Sutherland  Divide. r 1 

Tonopab   Divide  .r 

Tonopah   Extension 1 

Tonopah  Mining ..1 

United  Eastern 1 

U  S  Continental  Mines. r  1 

Victory  Dlvlde.r.. 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated  .6 
White  Caps  Extension.  10c 
White  Caps  Mining. ..10c 
Wilson  Silver  Mines. r 1 

Bonds — 
Am  T  4  T  8%notes  r.1924 
Anaconda  Cop  Mln  6s  r'29 
Braden  Cop  Mines  6s. r  '31 
Canada(Dom  of)  5KS.1921 

5^9.  r 1929 

C  C  C&  St  Louis  6s  .1929 
Copenhasen(City)5 '  isw'44 

Interboro  R  T  7s 1921 

Reynolds  (RJ)  Tob  6s  w  "22 
Russian  Govt  6Xs.r.l919 

SHs.r .1921 

Sloss-Sheffleld  S  A  I  6s  1929 
Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  '39 
Swift  A  Co  6%  notes  r  1921 
Swltzerl'd.  Govt  of.  5Hs'29 


32c 
52c 

9-16 


3M 

4  ■'  i  c 
3% 

"16  " 

23c 
3H 
2M 

""H 
H 


Week's  Range 

of  Prices . 
Low.      High. 


7-16 
1 
1 

"9K 


5Hc 
2  9-16 


4H 
16JSC 


1  3-16 
~~17c 


97 

94U 

"83 " 


98 


96  H 


32a 

50c 
H 
9  He 

3M 

4  He 

24c 
9K 

23c 
3 

2'i 
16c 

H 
21 

a 
% 

% 

14c 
9*4 


38c 
66c 
% 

;!'.,■ 
31.x 
5c 
*H 

24c 

lOVi 

25c 
3H 
2'/8 

16c 
1 
% 

2  Hi 

1 
1 

18C 
10? 


3-16      H 
24c       24c 
14c       14c 

5c     6^c 

2H       2H 
2  15-16  3 

4  4H 

15'^c  18c 

30c       37c 

82c       S3c 

1  3-16     1H 

4c 
15c 


4c 
19c 


99 
99 
96 

99  H 
96 '^ 
'.14  >  , 
9314 
83  Vi 
99  H 
45 
43 
96 
96 
97  H 
99H 
96 


99  ij 
99 
96 
99  W 

97  >  i 
95 

93  H 
845 

<V.V>4 
48 
40 
96 
97  ^  I 
OS  >.., 
100 
96  ^ 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


4.800 

33,000 

84.000 

23,100 

1.000 

600 

11,890 

3,200 

2,500 

5,400 

4.800 

1.000 

8,650 

3,000 

18,2001 

1,300! 

500 

77,900 

1,150 

IS, 000 

16,000 

12,000 

5,900 

3,000 

2,000 

9,760 

7.750 

500 

8,250 

25,400 

19,000 

1,100 

8,600 

1.000 

1 1 ,000 

1.100 


S6 ,000 

5,000 

5,000 

2,000 

105,000 

1 1 ,000 

25,000 

70,000 

15,000 

35,000 

8,000 

2,000 

25,000 

75,000 

2,000 

95,000 


1-16  Apr 

24o  .June 

34c  Mar 

22o  Feb 

3c  Feb 

2  Apr 

3Hc  Mar 

H  Mar 

15c  Apr 


8K 
17o 
3 


Jan 
Apr 
Jan 


VA     Jan 

9c    June 

%    Aug 

9-16  June 

13  H    Feb 

H    Aug 

K    Aug 

13-32  Feb 

13c       Aug 

9>i     Aug 

H     Jan 

14o     Mar 


14c 
5c 


Aug 
Au 


1H  Jan 

214  Jan 

3  3-16  Jan 

rto  Jao 


30c 
71c 

1 

2c 
100 
H 


98  K 
97  H 
92 's 

99  % 
96% 
94  V, 
93  >  4 
83  H 
99  H 
45 
43 
96 
96 
97M 
99)4 
96 


Hi.jh. 


Aug 
Apr 
Mar 
Jan 
Jan 
Aug 


Jan 

Feb 
Mar 
July 
Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Feb 
Aug 


49o 
IX 

% 
10c 

4H 

So 

4H 
50c 
15 
480 

3% 

3H 
23c 

1H 

1 
26 

H 

IH 

3  7c 

14H 

% 

34c 

47c 

•12c 
3H 
4Vs 
b\i 
190 

53c 

94c 
3 
7c 

35c 
1H 


Apr 
July 
May 
May 
May 
Julv 
July 
May 
May 
May 
Jan 
May- 
July 
July 
Aug 
Aug 
May 
July 
June 
May 
Mar 
June 
May 
May 
Apr 
Apr 
May 
May 
Mar 
May 
June 
Mar 
May 
Apr 
Apr 
June 


100  y, 
100 

96 

99  H 

97 Vi 

98 

93 '3 

92  H 
100 

72 

72 

96 

99  Vs 
100H 
100  H 

96% 


May 
May 
Jan 
July 
July 
Aug 
Aug 

Feb 

Aug 
Feb 
Feb 
Aug 
Mar 
June 
May 
July 


•  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect,  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
f  Unlisted.  to  When  Issued,  x  Ex-dlvldend.  y  Ex-rlghts.  z  Ex-stock  dividend, 
t  Dollars  per  1,000  lire.  flat. 


CURRENT     NOTICES 


— Robert  C.  Mayer  &  Co.,  investment  bankers,  in  the  Equitable  Build- 
ing, have  prepared  the  following  statement  giving  the  average  prices  of 
67  classified  industrial  stocks  for  comparative  periods,  thus  illustrating  the 
market  trend  of  the  industrial  shares: 

Class  of  Stocks —  Aug.  22  1919.    Week  Ago.    Year  Ago. 

Steel 72.65  74.25  78.02 

Copper... 40.32  40.64  39.02 

Oil ...109.30  110.77  76.34 

Tobacco 168.50  173.63  111.00 

Motor. 125.65  126.55  67.85 

Rubber 105.34  107.70  50.54 

Railway  equipment 99.71  102.19  81.77 

Foodstuffs 70.10  72.42  44.89 

Sugar 81.04  82.00  69.38 

Shipping 89.00  89.05  63.68 

Agricultural 86.34  87.22  73.07 

Miscellaneous 88.90  90.85  70.76 

Composite  average 94.74  96.44  68.86 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  the  capital  stock  of  the  Amalgamated  Petroleum  Corporation 
and  registrar  of  the  Second  Preferred  and  Common  stock  of  the  Congoleum 
Co.,  Inc.,  and  registrar  of  the  Common  stock  of  Middle  States  Oil  Corp. 


New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars 

per  share. 

Banks—  N  Y 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

America  * 

580 

tlrvlng   (trust 

New  York 

AmerExch 

265 

275 

certificates) 

330 

340 

Bankers  Trust 

450 

458 

Atlantic 

185 

Liberty 

645 

655 

Central  Union 

450 

460 

Battery  Park. 

215 

225    [Lincoln 

260 

290 

Columbia 

370 

3S0 

Bowery* 

425 

^Manhattan  *_ 

220 

230 

Commercial.. 

140 

150 

Broadway  Cen 

140 

150     Mech  &  Met. 

405 

415 

Empire 

295 

305 

Bronx  Boro*. 

125 

140 

Merchants 

220 

240 

Equitable  Tr. 

445 

455 

Bronx  Nat 

150 

160 

Metropolitan* 

190 

200 

Farm  L  &  Tr. 

435 

445 

Bryant  Park* 

145 

155 

Mutual* 

425 

Fidelity 

220 

230 

Butch  A  Drov 

28 

33 

New  Neth*.. 

215 

225 

Fulton 

245 

255 

Cent  Merc 

160 

170 

New  York  Co 

135 

145 

Guaranty  Tr. 

398 

405 

Chase 

500 

525 

New  York 

450 

470 

Hudson 

135 

145 

Chat  &  Phen. 

305 

315 

Pacific  * 

150 

Irving  Trust. 

/See 

Irving 

Chelsea  Exch* 

120 

135 

Park 

745 

755 

I  Nat 

Bank 

Chemical 

575 

585 

Prod  Exch*.. 

400 

Law  Tit  &  Tr 

125 

135 

240 

250 

Public. 

285 

300 

Lincoln  Trust 

175 

185 

City 

437 

445 

Seaboard  

550 

... 

Mercantile  Tr 

235 

Coal  A  Iron.. 

235 

245 

Second  

450 

500 

Metro  politan. 

360 

370 

Colonial* 

400 

State* 

150 

160 

Mutual  (West- 

Columbia*  

175 

185 

23d  Ward*... 

115 

130 

chester)  

105 

125 

Commerce 

230 

240 

Union  Exch 

185 

195 

N  Y  Life  Ins 

Comm'l   Ex*. 

395 

410 

United  States*  fl65 

175 

&  Trust 

785 

800 

Common- 

Wash H'ts*.. 

275 

N  Y  Trust... 

625 

635 

wealth* 

220 

230 

Westch  Ave*. 

170 

Scandinavian 

400 

425 

Continental  *  . 

115 

130 

Yorkvllle*... 

300 

325 

Title  Gu  &  Tr 

40f. 

415 

Corn  Exch*.. 

410 

416 

U  S  Mtg  &  Tr 

440 

450 

Cosmop'tan*. 

95 

100 

Brooklyn 

United   States 

885 

910 

Cuba  (Bkof). 

177 

182 

Coney  Island* 

140 

155 

Westchester.  . 

130 

140 

East  River 

150 



First _. 

200 

215 

110 

130 

Greenpolnt 

150 

165 

Brooklyn 

Fifth  Avenue* 

18OO 

900 

Hillside* 

110 

120 

Brooklyn  Tr. 

505 

Fifth 

220 

235 

Homestead*.. 

70 

80 

Franklin 

230 

240 

First 

t  1019 

Mechanics'*.. 

80 

85 

Hamilton 

260 

270 

Garfield 

200 

210 

Montauk  *__. 

75 

85 

Kings  County    650 

700 

Gotham 

190 

200 

Nassau 

210 

220    ' 

Manufacturers    165 

Greenwich*.. 

380 



National  City    115 

130    i 

People's 1  285 

300 

Hanover 

795 

810 

North  Side*.. 

195 

205 

Queens  Co 70 

SO 

Harrlman 

360 

370 

People's 

135 

145    | 

Imp  A  Trad... 

580 

600 

*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week.  {Includes  one-half  share  Irving  Trust  Co.  f  New  stock. 
I  Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


AU  prices  now  dollars  per  share. 


Bid 

Ask  || 
70   |  Lawyers  Mtge 

Bid 

Ask 

Bid 

Ask 

Alliance  R'lty 

60 

130 

140 

Realty    Assoc 

Amer  Surety. 

70 

75    :Mtge  Bond.. 

93 

97 

(Brooklyn) . 

105 

115 

Bond  &  M  G. 

243 

248    jiNat   Surety.. 

240 

245 

U  S  Casualty. 

185 

200 

City  Investing 

35 

40     N   Y  Title  & 

U  S  Title  Guar 

50 

65 

Preferred.. 

75 

85    II     Mortgage.. 

122 

127 

West  A  Bronx 

II 

Title  A  M  G 

150 

170 

Quotations  for  Sundry  Securities 

AU  bond  prices  are  "and  interest"  except  where  marked  "I." 


Standard  Oil  Stocks     Pt  r  Shar.t 

Par   Bid    J  Ask 
Anglo-American  Oil  new.  £1      2U2'  221; 

Atlantic  Refining 100  x  1370  !  1390 

Rights *25    I  35 

Pref.  new 105 

Borne-Scrymser  Co 100   480 

Buckeye  Pipe  Line  Co...  50*^98 
Chesebrough  Mfg  new.. .100   290 

Continental  Oil 100^540 

Crescent  Ptpe  Line  Co 50    *35 

Cumberland  Pipe  Line. .  .  100   170 

Eureka  Pipe  Line  Co 100    165 

Galena-Signal  OH  00m. .  .100     96 

Preferred  old 100    115 

Preferred  new 105 

Illinois  Pipe  Line 100    183 

Indiana  Pipe  Line  Co 60*100 

International  Petroleum.  £1  *28 
National  Transit  Co.  .  .  12 .60  *30 
New  York  Transit  Co. -.100  183 
Northern  Pipe  Line  Co.  .100   108 

Ohio  OH  Co 25*340 

Penn-Mex  Fuel  Co 25    *70 

Prairie  Oil  *  Gas 100   655 

Prairie  Pipe  Line.. 100   277 

Solar  Refining 100   350 

Southern  Pipe  Line  Co.  .100    164 

South  Penn  Oil 100    310 

Southwest  Pa  Pipe  Lines.  100  100 
Standard  Oil  (Calif ornla).  100  286 
Standard  OH  (Indiana) -.100  700 
Standard  Oil  (Kansas)— 100  570 
Standard  Oil  (Kentucky)  100  460 
Standard  OU  (Nebraska).  100  625 
Standard  OU  of  New  Jer.100   690 

Rights *10 

Preferred  w  I 100    HO1 

Standard  Oil  of  New  Y'k.  100*388 

Standard  Oil  (Ohio) 100   615 

Swan  A-  Finch 100     95 

Union  Tank  Car   Co 100    125 

Vacuum  OU 100   415 

Washington  Oil 10    *40 


Ordnance  Stocks — Per  S&are 

Aetna  Explosives  pref 100     63 

American  A  British  Mfg. 100       2 

Preferred 100     43 

Atlas  Powder  common 100    138 

Preferred 100     89 

Babcock  A  Wlloox 100    121 

Bliss  (E  W)  Co  common.  50*325 

Preferred 50*  60 


Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

d'iPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  00m 100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Phelps- Dodge  Corp 100 

Scovlll  Manufacturing.. .100 

Thomas  Iron 60 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward  Iron 100 

Preferred 

Public  U  till  tie. 
Amer  Gas  A  Eleo  00m 60 

Preferred 60 

Amer  Lt  *  Trao  00m 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  UtUitles  com  100 

Preferred 100 

Carolina  Pow  A  Light  com  100 
Cities  Service  Co  com 100 

Preferred. 100 

Colorado  Power  com 100 

Preferred... .100 

Com'w'th  Pow  Ry  A  Lt.,100 

Preferred 100 

Elec  Bond  A  Share  pref  ..100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  6s  1946.JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  58  1951...JAJ 
Northern  Ohio  Eleo  Corp_(t) 

Preferred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleclst  pref  100 
Puget  Sd  Tr  L  A  P  00m. .  100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  00m..  100 

Preferred 100 

Standard  Gas  A  El  (Del) .   50 

Preferred 50 

Tennessee  Ry  LAP  com .  100 

Preferred 100 

Dnlted  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  ARysoom 100 

1st  preferred 100 

Western  Power  common. 100 

Preferred    .    . 100 


190 

105 

102 

75 

•47 


;no 

!600 
101 
310 

560 

37 
180 
170 
100 
130 
110 
138 
102 

29 

31 
188 
112 
350 

73 
675 
282 
360 
168 
315 
102 
290 
720 
590 
470 
550 
695 

1012 
1103.1 
392 
525 
105 
130 
420 

45 

70 
4 

44 
145 

92 
124 
375 

75 
200 
112 

'85" 

51 


320 
93 

ss 

33 

75 

218 

110 

122 

9612 100 

260  280 


313 
91 
80 
28 
70 
210 
107 


400 

•28 

350 

90 

59 

57 


•123 

•41 

223 

95 

63 

69 

"30 

35 
433 

74'4 

20 

97 

25 

56'2 
(292 

10 

46 

85 

12 

50 

76 
*<J22 

67 

67 

90 

53 

72 

88 

13 

57 

13 

50 

88 

100 

•30 

•4512 

3 

15 
2 

17 
5 

45 

72 

24 

76 


420 
!£33 
450 
94 
64 
62 
85 

126 
42 

227 
97 
66 
74 
10 
37 
40 

436 
75 
23 

102 
27 
58 
95 
12 
51 
88 
Ifl 
56 
70 
24 
70 
70 
02 
">7 
75 
90 
15 
no 
17 
54 
90 

104 
32 
47 

filj 
19 
3 
25 
8 
48 
75 
26 
78 


RR.  Equipments — PerCt. 

Baltimore  A  Ohio  4^8 

Buff  Roch  A  Pittsburgh  4Hb 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4Hs 

Caro  CUnchfield  A  Ohio  6s.. 

Central  of  Georgia  4Hs 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  41^9 

Equipment  5s 

Chicago  A  Eastern  111  6Hs.. 

Chlo  Ind  A  Loulsv  4Hs 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Ha 

Chicago  R  I  A  Pao  Oie 

Equipment  5s 

Colorado  A  Southern  6b_. 
Erle  5s 

Equipment  4Ms 

Hocking  Valley  412s 

Equipment  6s 

Illinois  Central  6s 

Equipment  4Kb 

Kanawha  A  Michigan  4 Ha. . 

Louisville  A  Nashville  6s 

Michigan  Central  5s 

Equipment  6s 

Minn  St  P  A  8  S  M  4Hs 

Missouri  Kansas  A  Texas  5s 

Missouri  Pacific  6s 

Mobile  A  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  6s.. 

Equipment  4Hs 

N  Y  Central  RR  4128 

N  Y  Ontario  A  West  4Hs... 

Norfolk  A  Western  4Hs 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s.. 
8t  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  5s 

Equipment  4H£s 

Southern  Paclfio  Co  44^8... 
Southern  Railway  4Hs 

Equipment  5s 

Toledo  A  Ohio  Central  49--- 


Tobacco  Stock* — Per  Sh 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry__100 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,  bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.100 
Mac  Andrews  A  Forbes.  .100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stook 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  8)  Co 100 

Preferred 100 


Sbort  Term  Notes — Per 

Amer  Tel  A  Tel  6s  1924. FAA 
Canadian  Pac6s  1924  .MAS  2 
iDel  A  Hudson  5s  1920..  FA  A 
Fed  Sugar  Rfg  6s  1920..JAJ 
[General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919. JAD 
Great  North  5s  1920..  -MAS 
K  C  Term  Ry  4H8  1921-JAJ 

6s  Nov  15  1923.. MAN  15 
LlggettAM  y  ersTob6s'21  JAD 
N  Y  Cent  5s  1919.. MAS  15 
Penn  Co  4H8  1921. .JAD  15 
Pub  Ser  Corp  NJ  7s  '22. MAS 
Southern  Ry  6s  1923...  MAS 
SwIftACo  6s  1921. -.  FAA  15 
Utah  Sec  Corp  6s  '22  .MAS  15 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware. 100 

Amer  Typefounders  00m. 100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Carib  Syndicate  Ltd 25 

Celluloid   Company 100 

ColumDla  Graphoph  Mfg  (t) 

Preferred ..100 

Havana  Tobacco  Co 100 

Preferred-. 100 

1st  g  5s  June  1  1922. .J-D 
Intercontlnen  Rubb  com. 100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  6s  1951 A-O 

International  Sliver  pref  .100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 10C 

Preferred 100 

Royal  Baking  Pow  com..  100 

Preferred- 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  Oil 100 

W'houseChurchKerrAOo  100 

Preferred 100 


Basis. 
6.00 
6.80 
5.80 
6.80 
6.25 
6  50 
6.50 
5.95 
5.95 
7.00 
7.00 
7.00 
6.50 
6  00 
5.75 
6.40 
6.40 
6.50 
6.50 
6.50 
6.00 
6.00 
5.80 
5.80 
6.50 
5.75 
6.00 
6  00 
6.00 
7.25| 
7.00, 
6.35 
6.35 
5.90 
5  90 
6.00 
6.50 
5.60 
5.65 
5.66 
7.00, 
7.00 
6.50 
6.50 
5.751 
600 
600 
6.50 


are. 
Bid. 
115 

90 

80 
•22 
•23 
205 

80 
160 

95 
500 
400 
112 

98 

98 
120 

98 


5.60 
6.50 
6.50 
5.50 
5.75 
6.00 
5.76 
6.50 
5.50 
6.00 
6.00 
6.00 
6.00 
5.50 
5.25 
5.90 
5.90 
6.00 
6.00 
6.00 
5.50 
5.50 
5.30 
5.30 
5.90 
6.35 
6.75 
6.75 
5.50 
6.00 
6.00 
5.80 
6.80 
5.50 
5.50 
5.75 
6.86 
5.30 
5.26 
5.25 
6.00 
6.00 
6.00 
6.00 
5.40 
6.66 
5.65 
6.80 


.4  St. 
125 

95 
100 

23 

24 
225 
100 
170 
100 
600 
500 
114 
100 
100 
140 
105 


Cent. 
99 
99% 
99U 
99 

100 

100% 
98i2 
96121 

100    jlOO'2 

100  |100U 
99?8  100 
97 1»  9778 
95  1  96 
95  I  9612 
99?8  100'g 
88       90 


99U 
100 

991s 
100 
100-% 
10058 

99 

98 


215 

225 

82 

87 

82 

86 

160 

165 

46 

50 

88 

93 

104 

107 

98 

100 

•1500 

1700 

130 

140 

•430 

440 

93  h 

94i2 

1'2 

2l2 

8 

/64 

19 

160 

50 

71 

92 

•  87 


11 

2l" 

"55"" 
72lf 
96 
90 


113  118 

86  I  90 

135     

97  100 

200  205 

(23>4      414 

1750  i 1800 

57  I  63 

80  86 


•Per  share.    6  Basis,     a  Purchaser  also  pay9  accrued  dividend.     «  New  stook 
*Fiat  price,    n  Nominal.    1  Ex-dlvldend.     v  Ex-rlghts.      (t)  Without  par  value . 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  inoluding  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


ROADS. 


Week  or 
Month . 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Tqpeka  &  S  Fe 

Gulf  Colo  &  S  Pe. 

Panhandle  &  S  Pe 
Atlanta  Birm  &  At!. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  Ohio 

B  &  O  ChTerm.. 
Bangor  &  Aroostook 
Bellefonte  Central.. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie.  _ 
Bingham  &  Garfield 
Birmingham  South. 
Boston  &  Maine.  . 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Nat  Rys_ 
Can  Pac  Lines  in  Me 

Canadian  Pacific 

Caro  Clinch  &  Ohio. 
Central  of  Georgia.  . 
Central  RR  of  N  J.. 
Cent  New  England. 
Central  Vermont. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines.  . 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
ChicR  I  &  Pacific. 

ChicR  I&  Gulf.. 
Chic  St  P  M  &  Om_ 
ChicTerreH  &  S  E. 
Cine  Ind  &  Western 
Cin  N  O  &  Tex  Pac. 
Colo  &  Southern.. 

Ft  W  &  Den  City. 

Trin  &  Brazos  Val 

Oolo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det&Tol  Shore  L._ 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Elgin  Joliet  &  East- 
El  Paso  &  So  West.. 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  L  in  New  E 
Grand  Trunk  Syst 

Grd  Trunk  West- 
Great  North  System 
Gulf  Mobile  &  Nor 
Gulf  &  Ship  Island. 

Hockiug  Valley 

Illinois   Centra! 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  Citv  Term 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan_ 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 
Maine  Central. 
Midland  Terminal .  . 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M_ 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan 
MoOkla&Gulf... 


June 

2d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

2d  wk 

June 

2d  wk 

June 

2d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

2d  wk 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

2d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

2d  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

2d  wk 

June 

June 

June 

June 

June 

June 

June 


Aug 


Aug 
Aug 
Aug 


Current     Previous 
Year.  Year. 


Aug 


Aug 


Aug 


Aug 


227.154 

80,745 

13679  380 

1,530,033 

506.688 

401,058 

200,229 

394,948 

4,903,597 

15233  216 

175.465 

373,399 

7,149 

319,266 

1.368,752 

74,795 

38,648 

6.120,307 

281,684 

178,499 

1,891,101 

136.902 

3,298,000 

487.640 

1.730,100 

3.555,594 

483,023 

507,854 

180,090 

6,711,914 

2.188,103 

12219  535 

2,003,521 

1,785,432 

1,081,445 

310,094 

12883  510 

12480  376 

131,898 

8,787,315 

347,162 

2,285,647 

291,829 

248,045 

1,380,962 

517,373 

843,422 

86,211 

95,864 

1,282,646 

2,875,039 

6,230,382 

2,569,432 

304,405 

136,489 

269,601 

210.075 

1,287,086 

3.209,797 

87,749 

129,356 

94,951 

1,462,385 

1,005,583 

7,531,199 

808,418 

734,142 

108,330 

109,381 

77,240 

397,202 

67,243 

362,617 

1,461,258 

1,955,494 

8.931,273 

223,777 

204,016 

1,188.960 

8,579,160 

1,251.252 

80,287 

82,126 

1,060,754 

130,316 

108,243 

212,543 

309,659 

5,484,901 

1,446,090 

146,539 

279,087 

8.441,162 

239,560 

1,439,469 

71.706 

324,200 

15,585 

1.160,653 

3,535,373 

76,684 

2,803,978 

2,031,913 

112,671 

107,328 


Jan.  1  to  Latest  Date. 


Current 
Year. 


158,372 

77,377 

12926  579 

1,418,267 

449,081 

307,624 

203,388 

394,990 

4.363,773 

14852  852 

173,680 

361,443 

7,320 

352.949 

1,323,763 

299,832 

123,893 

5,738,709 

453,886 

177,462 

1,583,071 

128,632 

2,759,000 

340,510 

1,521,628 

3,746,780 

559,435 

463,429 

212,214 

5,992,909 

1,928,845 

10808  372 

2,202,990 

1,429,020 

967,565 

298,061 

10776  508 

10198  808 

163,957 

7,291,040 

349,225 

1,872,477 

420,404 

225,176 

1,288,745 

411,164 

520,837 

70,078 

92,641 

1,186,421 

2,949,859 

5,686,552 

2,262,846 

241,645 

134,823 

268,023 

145,287 

1.100,769 

2,513,221 

100,606 

141,349 

86,779 

1.561,738 

1.194,757 

7,223,978 

842,211 

598,885 

93.608 

80, .838 

73.947 

504,828 

62,072 

137,173 

1,285,064 

1,911,790 

7,737,898 

179,917 

209,840 

1,106,436 

8,628,308 

967,634 

77,027 

81,943 

1.177.621 

88,798 

107,593 

200,282 

461,153 

5,851.604 

1.182,760 

127,065 

197,606 

7,610,036 

237,364 

1,341,404 


257,066 
22,329 

912,847 
2,469,272 

105,624 
2,252,441 
1.416.338 

111.974 

127.105 


$ 

1,331, 

2.452 

78,416 

S.S56 

2,501 

2,403 

1,335 

1,925 

32,858 

79,759 

796 

2,611 

36 

1,588 

5,688 

583 

304 

32,045 

8,261 

1,006 

51,369 

1,572 

95,825 

2,764 

10,104 

20,197 

3,057 

2,629 

1,478 

34,778 

12,080 

68,485 

11,510 

9,812 

5,604 

1,688 

69,093 

62,550 

768 

49.082 

2,176 

12,640 

1,847 

1,381 

8,303 

14,806 

4,989 

587 

569 

6,172 

15,938 

34,162 

14,098 

1.202 

719 

1,716 

1,120 

3.339 

8,300 

2,784 

964 

557 

10,254 

6.239 

41.831 

4.952 

5.390 

579 

703 

403 

2,954 

468 

2,130 

38,456 

10,232 

47.272 

1,244 

1,130 

4.528 

50,353 

6.757 

545 

486 

6,957 

670 

625 

1,184 

1,591 

29,325 

8.386 

1,015 

1,682 

50,459 

1.433 

8,156 

319 

1.874 

493 

6,021 

18.979 

474 

15,609 

11,371 

703 

610 


733 
963 

,846 
832 
,288 
257 
,347 
,885 
,908 
,851 
,656 
,728 
,985 
,073 
,416 
,295 
,739 
,780 
,453 
,750 
,35  1 
,098 
,000 
,767 
,559 


Previous 
Year. 


1 
4 
1 

30 

11 
1 

15 
1 

87 
2 
9 
406  19 
399  2 
911  2 
481 1  1 
132  30 
990  10 
08462 
525  11 
0651  8 
327  4 
745  1 
453!55 
323  51 


749 
858 
504 
379 
296 
004 
699 
406 
915 
,564 
387 
.343 
986 


323!  29 


5S7 
984 
.953 
587 
911 
757 
,020 
301 
,484 
456 
004 
429 
624 
460 
,728 
818 
S31 
623 
220 
555 
206 
723 
842 
184 
001 
675 
293 
827 
763 
973 
545 
,182 
SS4 
59.8 
405 
50.8 
2S2 
095 
OSS 
460 
171 
646 
,465 
086 
,545 
503 
753 
,823 
911 
924 
309 
348 
441 


13 


083,550 
996.220 
,422,360 
873,412 
851,654 
.004.76S 
,104,953 
,500,853 
,226,235 
,991.616 
821,775 
,233,051 
32,960 
,824,342 
,987,911 
,597,913 
708,870 
,140,135 
,449,756 
,079,002 
,306,887 
,316,703 
,774,000 
,056.680 
,551.095 
,086.173 
,763,010 
,332,945 
,320,551 
,040,973 
,118,750 
,097,596 
,250,236 
,410.490 
,573,207 
,549,371 
,916,757 
,859,519 
,038,031 
,830,982 
,124,956 
,652,859 
,993,359 
,450,299 
604,118 
225.014 
511,951 
544,870 
540,992 
030,563 
,153,911 
.848,437 
.519.245 
877,257 
711.254 
,209,080 
946,618 
,806,854 
,591,885 
,631.111 
848,927 
490,611 
061,735 
311,963 

088,0X3 

538,314 
030,537 
518,989 
598,126 
519.366 
742.676 
461,987 
998,857 
827,524 
975,770 
057.426 
118,494 
215,805 
178,056 
521,120 
234,561 
570,754 
580,836 
216,263 
579,369 
575,882 
029,226 
752,602 
,195,520 
559,555 
850,013 
381,518 
994.793 
259.192 
068,157 

5W.487 
681,203 
365,418 
;.537,688 
570.737 
192,319 
749.769 
682.823 
860.046 


ROADS. 


Missouri  Pacific 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 

Nevada-  Cal-  Oregon 

Nevada  Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

New  Orl  &  Nor  East 

N  O  Texas  &  Mex.. 

Beaum  S  L  &  W 

St  L  Browns  &  M 

New  York  Central . 

Ind  Harbor  Belt 

Lake  Erie  &  West 

Michigan   Central 

Clev  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Hartf 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  ix.  Western. 

Norfolk    Southern.. 

Northern  Alabama. 

North  Pacific 

Minn  &  Internal. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania   RR.. 
Bait  Ches  &  Atl. 
Cumberland  Vail 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Nor. 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pennsylvania  Co.. 
Grand  Rap  &  Ind 
Pitts  C  C  &  St  L_ 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E. 
Phila  &  Reading.. 
Pittsb  &  Shawmut. . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va. 

Port  Reading 

Quincy  Om  &  KC. 
Rich  Fr^d  &  Potom. 
Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran 
Ft  W  &  Rio  Gran. 
St  L-S  F  of  Texas 
St  Louis  Southwest 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaborad  Air  Line.. 
South    Buffalo... 

Southern  Pacific 

Arizona   Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  West'n 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Railway- 
Ala  Great  South 
Mobile  &  Ohio.. 
Georgia  Sou  &  Fla 
South  Ry  in  Miss 
Spokane  Internat'l 
Spok  Portl  &  Seattle 
Staten  Island  R  T ... 
Tenn  Ala  &  Georgia 
Tennessee  Central . 
Term  RRAssnofStL 
St  L  Mer  Bridge  T 

Texas  &  Pacific 

Toledo  St  L  &  West. 
Ulster  &  Delaware.. 

Union  Pacific 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah. 

Vicks  Shreve  &  Pac. 

Virginian  RR , 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.. 
Wheel  &  Lake  Erie. 
Wich  Falls  &N  W__ 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month . 


June 

June 

June 

June 

June 

1st  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

1st  wk 

June 

June 

June 

1st  wk 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 


Am 


Current     Previous} 
Year.  Yeai . 


Aug 


Aug 


7,373,211 

275,936 

98,485 

113,543 

1.460,369 
11,871 
145,462 
136,364 
173.107 
554,680 
144,974 
80,845 
425,952 

26340826 
532,420 
747,741 

6,395,813 

6,040,730 
245,739 

2,077,859 
846,699 
429.321 

1.792,578 

8,964.900 
947.793 
309,538 

5,467,401 

461,265 

79,345 

8,045.787 

86.276 

612,902 

124,651 

325,019 

31129117 
138,853 
459,418 

2,520,876 
108,822 
631,308 
144.862 

1,056.492 

9.235.511 
657,673 

7,753.967 
93,887 

2,843.381 
93,031 
56.444 

6.989,861 

89,179 

82,007 

113,031 

203,992 

85,251 

696.724 

519,382 

407,932 

334,543 

6,260,189 
126.904 
143.727 

1,055.318 

564,170 

73,451 

325,048 

3,356,089 
57,994 

13955118 
314,390 

1,820,464 
739,712 
180,846 
358, 3S2 
661,249 
667,453 

9.869,257 
871,577 

1,159.741 

30.8,457 

126,090 

94.823 

609,834 

210.244 

1,701 

189,163 

291,109 

211,624 

690.967 

599.358 

83,245 

8,246.299 

3,052,168 

2,285,108 

669,072 

86,865 

269,061 

1,136.424 

4,009,782 

1,125,802 

1.135.845 
178,942 

1.368,986 
188.196 

1,737,320 


6,316.172 
285.836 
206,473 
110,855 

1.644,357 
8,165 
201,499 
108.667 
178,202 
481,147 
150,209 
104,894 
283,447 

23874  698 
503,615 
729,002 

5,338,788 

5,845,026 
224,490 

2,679,389 
831,062 
543,464 

1.837,300 

9,184.513 

1,030,606 
297,367 

6,726,527 

495,954 

84,411 

7.542,787 

94,002 

538,576 

115.550 

239,266 

30562  254 
114,614 
443,988 

2,290,119 

77.121 

632,729 

116,806 

918,441 

8,038,828 
624,100 

7.322,526 
95.139 

2.352.140 
107,513 
134,380 

7,068,635 
124,587 
108,327 
162,129 
244,870 
72,107 
642.089 
336,385 
372,338 
198.938 

5,513,107 

81,952 

91,149 

834,301 

460,297 

79,852 

261,388 

3,056,042 
118,956 

12065005 
255,093 

1,511,156 
645,290 
139,518 
320,023 
593,582 
582,063 

9,673,393 
723,819 

1,158.527 

282.485 

88,933 

75,146 

714,720 

191.294 

2,907 

254,554 

313,147 

299,283 

589,376 

637,788 

88,688 

7,618,718 

2,782,515 

2,332,736 
657,895 
105,067 
155,163 
903,409 

3.919,635 

1,208.348 
926.032 
206.173 

1,190,296 
64.856 

1,602.524 


Jan.  1  to  Latest  Date. 


Current 

Year. 


Previous 
Year. 


42,039 

1,575, 

832 

559 

9,061 

171, 

820, 

841 

1 ,054 

3,095 

889 

604 

2,460, 

141813 

3.001, 

4,429, 

35,083, 

32,304, 

1,409, 

13,558. 

3.970, 

1,975, 

11,830, 

47,535, 

4.610, 

1,834, 

35.358, 

2,981, 

558, 

45,570, 

542, 

2,741, 

578, 

2,406, 

174626 

655, 

2,641, 

11.409, 

560, 

3,692, 

705. 

4,947, 

47,620, 

3,535. 

43,643, 

586, 

15.638, 

511, 

413, 

33.649, 

535, 

488, 

642, 

259, 

504, 

989, 

386, 

201, 

1,396, 

35.480, 

668, 

657. 

6,128, 

2,925, 

471. 

1,940, 

20.449, 

554. 

76.001, 

1,875, 

10,112, 

4,103, 

1,100, 

1,969, 

3,644, 

3,740 

59.052 

4.947 

7,136 

2,130 

818 

465 

3,378 

1,073 

68 

1,241 

1,768 

1,299 

19,958, 

3,452 

461 

49,452 

17,055 

12,765 

3,757 

515 

1,532 

5,109 

22,730. 

6.763 

5,358 

1,302 

5.686 

926 

11,035 


700 


784 
668 
143 
398 
935 
259 
164 
885 
768 
148 
314 
168 
609 
705 
792 


40,098,953 


1,348,318 
1,057,204 
519,501 
9,054,654 
147,736 
1,212,985 
525,597 
1,007,588 
2,876,993 
1,047,946 
743,078 
1,810,590 
122729354 
2,450,629 
4,084,315 
567  29,356,569 
999  29,301,567 
470|  1.166,097 
112  13,980,010 
457i  4,009,038 
87l|  2,361,361 
523'  9,068,351 
174  44,533,000 
066i  4.776.097 
823,  1,848,691 
796  34,969,428 
226|  2,636.355 
563.838 
42,023,234 
537,164 
2,400,215 
563,028 
2,713,739 
152123  345 
481,336 
2,259,956 
9,379,786 
355,663 
3.068,346 
698.601 
3,974,575 
355;37, 743,307 
766|  3.129.087 
37,150,968 
613,307 
12.193,644 
422.919 
722.505 
35,572,543 
617,831 
661,291 
856,715 
1,046,720 
476.404 
2,844,885 
1,581,605 
2,099,757 
1,291,731 
30,161,168 
520,074 
721.479 
6,185,564 
3.158,773 
488,632 
1,908,809 
17,437,962 
760,426 
66,900,146 
2,179,564 
9,940,671 
4,135,966 
976,203 
2,014,678 
3,796,253 
3,527,303 
54,134,611 
3,904.445 
6,685,585 
1,684,797 
623,299 
468,308 
3,805,946 
763.126 
72,303 
1,236.347 
1,745,399 
1,607.972 
14,501,950 
3,562,917 
414.258 
40.028,600 
15,155.306 
11,628,747 
2,849,609 
602,278 
1,171.509 
5,067.655 
19,860,029 
6,630,967 
4.982.277 
1,135,485 
5,532.739 
471,973 
9,754,221 


791 
224 
550 
499 
208 
077 
274 
638 
772 
563 
026 
713 
564 
149 


413 
778 
076 
192 
489 
604 
973 
117 
190 
590 
022 
783 
528 
432 
789 
667 
086 
350 
745 
294 
397 
858 
364 
526 
927 
671 
155 
179 
791 
408 
659 
160 
113 
457 
696 
119 
040 
129 
203 
279 
713 
859 
520 
336 
991 
.878 
718 
256 
942 
152 
636 
,843 
702 
.859 
851 
162 
385 
075 
277 
513 
257 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


4th  week  May  (12  roads).. 
1st  week  June  (14  roads).. 
2d  week  June  (14  roads).. 
3d  week  June  (14  roads).. 
4th  week  June  (14  roads).. 
1st  week  July  (12  roads).. 
2d  week  July  (13  roads).. 
3d  week  July  (14  roads).. 
4th  week  July  (U  roads).. 
1st  i week  Aug  (14  roads).. 
2d  a  week  Aug    (11  roads).. 


Current 
Year. 


10.811,279 
6.850.498 
7.354,587 
7,051.650 
9,255,407 
6,660,394 
8,288,192 
7.85S.562 

11,297,624 
8,306,915 
7,633,498 


Previous 
Year. 


$ 
9,505.652 
6.635.242 
6.983.931 
7.007.844 
9,310,234 
6.254,110 
7.447,070 
6.8  11.374 
9,571,417 
,316,424 


6.692,497 


Increase  or 
Decrease. 


% 


+  1.305 

+215 

+370 

+43 

—54 

+406 

+  841 

+  1,014 

+  1,726 

+990 

+941 


627  13.74 
256    3.24 


.656 

,806 
•827J 
284' 


531 
0.62 
0.59 
6.46 


,122  11.29 
188  14.81 
207118.03 

;49l,13.54 
001  14.06 


*Monlhbj  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage. 

August 

September. 
October  ._. 
November . 
December  . 

January 

February.. 

March 

Aorll 

May 

June 


Curr.Yr. 
.230.743 
.232.186 
.230.184 
.232,274 
.232.774 
.232.655 
.232.957 
.226.086 
232.708 
.233.931 
.232,169 


Prev 
230 
232 
230 
232 
232 
233 
233 
225 
233 
23 1 
232 


.Yr. 
.016 
.378 
.576 
.259 
.399 
.199 
.266 
,631  3 
,251  388 
,339  413 
,682  424 


198 
487 
484 
438 
138 
395 
351 


269.356 
140.781 
824,750 
602.283 
365.327 
552.020 
04.8.74" 
772,750 
697,891 
190,468 
035,872 


362.509.56 1 
357,772.850 
377.867.933 
358.438.875 
335.607.571 
284.131,201 
289,392.150 
365.096.335 
370,710,999 
378,058.163 
393.265.898 


Increase  or 
Decrease. 


% 


% 
+  135759.795 
4-129367.931 
-I- 106956.817 
+82,163,408 
+ 102757756 
+  111420.819 
+  61.656.597 
+  10.670 .  115 
+  17. 981).  895 
+35,132,305 
+30,769.974 


37. 4C 

36.16 

28.30 

23  06 

30  62 

39.22 

21.31 

2.90 

4.85 

9.29 

7.83 


We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  tho  second  week 
of  August.  The  table  covers  11  roads  and  shows  14.06% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  August: 

1919. 

1918. 

Increase. 

Decrease. 

Ann  Arbor 

$ 

80.74S 

281,684 

1.891.104 

3. 298. COO 

517.373 

87.749 

1.461.258 
15.585 

$ 

77.377 

453,886 

1.583.071 

2,759,000 

411.164 

100,606 

1,285,064 
22,329 

$ 
3,368 

308,033 
539,000 
106.209 

176,194 

$ 

Buffalo  Rochester  >*:  Pittsburgh. 

Canadian  National  Rys 

Canadian    Pacific 

Colorado  &  Southern 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western > 

Detroit  Grand  Hav  &  Milw.l 
Canada  Atlantic ) 

172,202 
~12~857 

Mineral  Range 

6.744 

Total  (11  roads) 

Net  increase   (14.06%) 

7.633,498 

6.692,497 

1,132,804 
941,001 

191,803 

For  the  first  week  of  August  our  final  statement  covers 
14  roads  and  shows  13.54%  increase  in  the  aggregate  over 
the  same  week  last  year. 


First  week  of  August. 

1919. 

1918. 

I 'crease. 

Decrease. 

Previously  reported  (7  roads)  — 
Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada ) 

Grand  Trunk  Western [ 

Detroit  Grand  Hav  &  Milw.  | 
Canada  Atlantic. 1 

$ 
6,117,767 
94,886 

1.392.477 

10,818 
690,967 

$ 

5,365,520 
100.328 

1.236,343 

24,857 
589,376 

3 
934. 764 

156,134 
101,591 

$ 
182,517 
5.442 

Mineral  Range 

14,039 

Texas  &  Pacific 

Total  (14  roads).. 

8,306,915 

7,316,424 

1,192,489 
990,491 

201,998 

Net  increase  (13.54%)..      

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Current     Previous 
Year.        Year. 


AdirondackTElPowCo  July 
Alabama  Power  Co..  June 
ftAmer  Pow  &  Lt  Co.  June 

Atlantic  Shore  Ry July 

Aurora  Elgin  &  Chic.  April 
Bangor  Ry  &  Electric  June 
Baton  Rouge  Elec  Co  June 
Blackstone  V  G  &  El.  June 
6 Brazilian  Trac,  L  &  P  June 
Brock  &  Plym  St  Ry.  May 
flBklyn  Rap  Tran  Sys  April 
Cape  Breton  Elec  Co.  June 
Cent  Miss  V  El  Prop.  May 
Chattanooga  Ry  &  Lt  June 

Cities  Service  Co July 

Cleve  Painesv  &  East  May 
Colorado  Power  Co..  April 
(/Columbia  Gas  &  Elec  July 
Columbus  (Ga)  El  Co  June 
Com'w'th  P.  Ry  &  Lt  June 
Connecticut  Pow  Co.  i  June 
Consum  Pow  (Mich). [June 
jCumb  Co  (Me)  P  &  LI  June 
Dayton  Power  &  Lt..  June 

^Detroit  Edison 'July 

cDetroit  United  Lines!  May 
Duluth-Superior  Trac  July 
East  St  Louis  &  Sub..  June 
Eastern  Texas  Elec.  June 
Edison  EI  of  Brock*n.  |June 
/Elec  Light  &  Pow  Co.June 
pEl  Paso  Electric  Co.  June 
Fall  River  Gas  Works  June 
Federal  Light  &  Trac  May 
Ft  Worth  Pow  &  Lt.  .  June 
Galv-Hous  Elec  Co..  June 
a  Great  West  Pow  Sys  June 
Harrisburg  Railways.  May 
Havana  El  Ry,  L  &  P  June 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  Land  June 
Houghton  Co  El  L  Co  June 
Houghton  Co  Trac  Co! June 
b  Hudson  &  Manhat.  April 

b  IUinois  Traction June 

I  Interboro  Rap  Tran.  May 
Jacksonville  Trac  Co.  June 
Kansas  Gas  &  Elec  Co  June 
Keokuk  Electric  Co..  June 
Key  West  Electric  Co  June 
Lake  Shore  Elec  Ry..  May 
Long  Island  Electric.  April 

Louisville  Railway May 

Lowell  Electric  Corp.  June 
Manhat  Bdge  3c  Line  April 
July 
June 
June 
June 
June 
June 
April 
April 
April 
April 
April 
June 
June 
April 
June 
June 
April 
July 


o  Milw  El  Ry  &  Lt  Co 
Mississippi  Riv  P  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
Newp  N  &  H  Ry ,  G  &  E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec. 
North  Texas  Electric. 
Ocean  Electric  (LI).. 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke.June 
PortfOrelRy.L&PCoJune 


Republic  Ry  &  Lt  Co 
Richmond  Lt  &  RR.. 
St  L  Rockv  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co.. 

Tennessee  Power 

k  Tenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 


June 
April 
June 
June 
June 
April 
April 
June 
April 
June 
June 
June 
June 


129,830 

215.972 

1200,647 

21,891 

192.792 

84,769 

29,498 

201,721 

f9369000 

12.366 

2978.358 

46,529 

32.982 

156,597 

1583,722 

54,064 

95.672 

797,349 

104.852 

1992.372 

96.005 

615,419 

221 ,793 

200.133 

1224,606 

2003.332 

168.208 

322,638 

110,620 

81,003 

20,295 

123,870 

63,243 

303,040 

94,480 

255,778 

400.428 

129,829 

745.078 

29.389 

68.045 

31.552 

22,706 

516.722 

1341.228 

4019.001 

81.207 

179.295 

26,548 

18,700 

218.575 

17.786 

364,925 

72,367 

13,530 

1161,611 

192,146 

256,521 

297,766 

259,448 

477,525 

47.557 

12,442 

86,194 

1090,708 

20.120 

746,220 

282,415 

9.578 

180.997 

44,152 

2909.271 

61,447 

176,246 

725,633 

471,764 

42.662 

346.325 

62,209 

118,664 

67.547 

19.862 

954,590 

25.941 

97.926 

153,567 

494,128 

240.676 


144,277 

259,059 

1029.140 

20,097 

156.937 

73,723 

23.273 

204.147 

/9087000 

8.692 

2571,061 

40,098 

26,771 

149,073 

1789,253 

46,227 

106.934 

789,710 

95.152 

1831,428 

75,9671 

536,256 

278,214 

173.606 

1029,513 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

937, 

1.372, 

7,648, 

93 

756, 

498 

172 

1,214, 

Z53963 

53 

11.041 

277, 

164 

890 

12,346 

243 

389 

6,905 

610 

12,319 

597 

3,897 

1.244 

1.411 

9,061 


,774 
919 
840 
.029 
377 
,693 
549 
240 
,000 


Previous 
Year. 


998 

1.352 

6,410 

98 

594 

441 

126 

1,131 

Z49693 


1599.400  9.169 


141,996 

318,857 

102,081 

63,489 

16,941 

96,236 

63,319 

272,395 

99.449 

230,753 

341,937 

109,515 

666,817 

25,436 

64,540 

31,310 

25.680 

419.752 

1150.237 

3524.432 

60.984 

150.552 

23.151 

16.157 

161,528 

16,267 

326.156 

64,239 

11,867 

982,621 

182,590 

238.570 

258,467 

196,481 

470,851 

37,698 

11,755 

75,468 

983,452 

17,678 

593,513 

259.163 

7.567 

154.740 

42.733 

21588.15 

57,704 

145.423 

632,552 

449,166 

33,739 

409,047 

55,718 

96,677 

66.860 

17.670 

777.871 

20.778 

83,135 

193,822 

525,836 

233.3,87 


1.101 

2,070 

650 

529 

132 

750 

341 

1,614 

607 

1.469 

2,478 

646 

4,321 

177 

370 

209 

148 

2.021 

8,256 

19.341 

509 

1.328 

150 

112 

963 

63 

1.668 

484 

50 

8, -232 

1,111 

1.577 

1,816 

1.321 

2,582 

165 

45 

319 

4,052 

83 

4.312 

1,558 

31 

997 

278 

11.126 

407 

1,04 

4,269 

3.006 

158 

973 

365 

673 

246 

72 

4,874 

92 

613 

1,122 

3.150 

1,621 


1, 


297 
,392 
,238 
791 
666 
,098 
.972 
,149 
804 
,381 
,109 
871 
,243 
,758 
,366 
.883 
.496 
,939 
.893 
.246 
,692 
,468 
,911 
,637 
.098 
.036 
,015 
,184 
.760 
,989 
,769 
,812 
,028 
,661 
.447 
,912 
,850 
,844 
,937 
,845 
,162 
410 
,752 
.990 
.405 
.732 
,935 
,569 
,162 
,601 
,628 
,351 
,695 
.531 
.955 
,037 
,918 
,291 
,713 
,225 
,621 
.838 
,110 
.138 
,813 
,280 
,588 
716 


461 

3,053 

1.466 

1.121 

7,722 

7.398 

988 

1.915 

538 

380 

100 

630 

337 

1.457 

637 

1,237 

2,096 

506 

3.920 

159 

348 

204 

164 

1.652 

7,094 

17.539 

428 

1,043 

125 

87 

772 

61 

1,465 

388 

45 

6.620 

1 ,092 

1,311 

1.534 

944 

2.572 

125 

40 

274 

3,661 

70 

3,468 

1,560 

25 

880 

225 

9.814 

341 

820 

3,657 

2,807 

127 

2,548 

325 

555 

234 

64 

4,098 

78 

517 

1,014 

2,846 

1,480 


747 
912 
643 
,601 
018 
,121 
244 
251 
,000 
,931 
.535 
,929 
.289 
.827 
,503 
.023 
.838 
,824 
,028 
.998 
.626 
.539 
.691 
.327 
,345 
.004 
,658 
.940 
122 
858 
056 
,244 
,422 
,250 
,009 
,197 
.327 
,196 
,085 
,914 
.658 
,824 
,605 
.031 
140 
.101 
.985 
.934 
.653 
605 
.169 
.199 
,289 
,773 
.158 
,014 
,995 
.731 
.234 
,849 
,166 
,226 
.523 
925 
872 
688 
,309 
931 
042 
827 
754 
,092 
,373 
.03  7 
.639 
,909 
,406 
,396 
,078 
,228 
.114 
.371 
,544 
,605 
.280 
,686 
.719 
,572 


Name  of  Road 
or  Company. 


Third  Avenue  System. 

D  DE  B&B  RR_. 

42dStM&StNARy 

Union  Ry  Co  (NYC) 

Yonkers  Railroad.. 

N  Y  City  Inter  Ry. 

Belt  Line  Railway. 

Third  Avenue 

Twin  City  Rap  Tran. 
Virgin.a  Ry  &  Power. 
W  ash  Bait  &  Annap . . 
Westchester  Electric. 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


i  Jan.  1  to  Latest  Date. 


Month. 


Current 
Year. 


June 

April 

April 

April 

April 

April 

April 

April 

June 

July 

May 

April 

June 


Previous 
Year. 


1003,512 

48.672i 

151.699! 

236.874 

77,951 

62,253 

51,864 

335,814 

924,855 

756,136 

188.320 

50.709 

37,464 


870,856 

41,447 

139.618 

215.045 

66,244 

56.724 

53,331 

315,814 

808,432 

706,809 

212,639 

43.625 

32,57.5 


Current 
Year. 


Previous 
Year. 


$ 

5.343,071 

185,226 

557,847 

868,556 

283,873 

229,695 

190,796 

1,295,903 

5,342,681 

5,148,653 

971,897 

186.924 

222,672 


$ 

4.844,892 

148,978 

509.100 

809.127 

250,977 

219.646 

196.135 

1.262,490 

4,847,574 

4,580,009 

956  713 

166.694 

194,505 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  6  Includes  all  sources. 
f  Earnings  given  in  milreis  Q  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses,  &c,  not  included  in  1919.  k  Includes  Tennessee  Ry.. 
Light  &  Power  Co..  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Lieht  Co.  /  Includes  both  elevated  and 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gross  Earnings ■ — —Net  Earnings- 


Companies. 


Current 
Year. 


American  Power  &  Light  Co 

(sub  co's  only). a June  1,200.647 

July  1  to  June  30 14,943,977 

Pennsylv  Utilities  Sys.a.  July      142,961 
Southwestern  Power  &  Lt  Co 

(sub  co's  only). a June      454,114 

July  1  to  June  30 6,020,688 


Previous 
Year. 


1,029.140 

12,281,783 

128,190 

415,586 
5,067,390 


Current 
Year. 


438,911 

5,536,220 

46,470 

145,969 
2,113,494 


Previous 
Year. 

$ 

415,665 

4,998.339. 

34,633 

166,002 
2,065,256 


a  Net  earnings  here  given  are  after  deducting  taxes. 


Columbia  Gas  & 
Electric  Co 


Adirondack  Elec       July 
Power  Corp 

12  mos 

Cities  Service  Co       July 

12  mos 

July 

7  mos 

Detroit  Edison  Co    July 

7  mos 

Ft  Worth  Power       June 
&  Light  Co 

12  mos 

Milwaukee  Electric  July 
Ry  &  Light  Co 

7  mos 


Gross 
Earnings. 
$ 
19        129,830 

18  144,277 

19  1,773,104 
18  1,735,334 


19  1 

18  1 

19  21 
18  21 
19 


Texas  Power  & 
Light  Co 


June 
12  mos 


18 
19 
18 
19 
18 
19 
18 
19 
18 
19 
18 
19 
18 
19 
18 
19 
18 
19 
18 


583,722 
789,253 
361.105 
331,886 
797,349 
789,710 
,905,505 
,884,824 
224,606 
029,513 
,061,666 
,722,345 
94,480 
99,449 
275,517 
,193,162 
161,611 
982,621 
232,912 
620,044 
240,676 
233,387 
389,324 
897,551 


Net  after 

Taxes. 

$ 

38,939 

def4,945 

542,349 

327,289 

1,526,765 

1,754,293 

20,670,935 

20,932,306 

333,265 

367,031 

3,454,113 

3,537,337 

274,116 

223,810 

2,484,639 

2,079,224 

45,562 

47,227 

576,089 

571,507 

268,085 

172,814 

1,772,863 

1,242,743 

63,476 

84,574 

1,063,939 

1,056,286 


Fixed 

Charges. 

$ 

27,268 

21,196 

274,286 

255,920 

176,828 

7,062 

1,369,205 

20,648 

58,829 

59,445 

411,192 

416,120 

140,152 

112,667 

965,893 

717,445 

13,846 

11,281 

155,921 

132,843 

159,438 

145,139 

1,134,462 

1,002,678 

54,724 

54,536 

677,214 

608,462 


Balance. 
Surplus. 
$ 

11,671 

def26,141 

268,063 

71,369 

1,349,937 

1,747,231 

19,301,730 

20,911,658 

296,007 

1171,309 

11,946,196 

22,188,602 

133,964 

111,143 

1,518,746 

1,361,779 

231,913 

35,946 

2427,369 

438,664 

2117,583 

238,642 

2719,010 

2306,717 

29,839 

30,038 

2392,842 

447,824 


x  After  allowing  for  other  income  received. 

Gross  Net 

Earnings.  Earnings. 

$  $ 

Philadelphia  &           July  '19          64,447  26,551 

Western  Railway  Co      '18          57,704  25,278 

12  mos  '19        685,473  263,750 

'18        592,230  261,705 

Virginia  Ry  &            July  '19        756,136  303,228 

Power  Co                          '18        706,809  278,871 
2  After  allowing  for  other  income  received. 


Fixed  Chgs. 
&  Taxes. 
$ 

14,013 
14,086 
169,024 
166,939 
180,165 
176,727 


Balance. 

Surplus. 
$ 

12,538 
11,192 
94,726 
94,766 

2136,603 

2116.594 


FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
July  26.     The  next  will  appear  in  that  of  August  30. 

Minneapolis  &  St.  Louis  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  remarks  of  Chairman  Charles  Hayden,  together  with 
the  comparative  corporate  income  account  and  balance  sheet, 
will  be  found  on  subsequent  pages  of  this  issue.  The  four- 
year  comparative  income  account  and  various  other  statisti- 
cal tables  were  published  in  V.  109,  p.  672. 

Chesapeake  &  Ohio  Railway. 
(41si  Annual  Report — Year  Ended  Dec.  31   1918). 
The  remarks  of  Prank  Trumbull,  the  Chairman  and  Presi- 
dent of  the  company,  together  Avith  the  income  (rental  &c.) 
account  and  balance  sheet  for  the  calendar  year  1918,  will 
be  found  on  subsequent  pages  of  this  issue. 

REVENUE  TONNAGE  CLASSIFIED  FOR  CALENDAR   YEARS. 

Agricult'e.  Animals.       Mines.  Forest.        Manuf'res.  Merch.&c. 

1918.-1.968,382     285,865     30,359,513     2,599,562      2,842,839      2,180,574 

1917.-1,993,261     260,975     28,161,772     2,873,741      3,010,522      1,579.454 

1916-. 2. 196.497     297.950     28,931,529     2,873,357      2.797,268      1,355,279 

GENERAL  STATISTICS  FOR  CALENDAR   YEARS. 


Average  miles  operated 

Passengers  carried 

Passengers  carried  1  mile. 
Revenue  per  pass,  per  mile 

Revenue  tons  carried 

Revenue  tons  car.  1  mile,  10,729,366,446 
Revenue  per  ton  per  mile  0.519  cts. 

Revenue  per  mile  of  road.  $29,730 


1918. 

2,479 

8,524,755 

486,093,218 

2.804  cts. 

40,236,735 


1917. 

2,412 

7,557,722 

361.311,394 

2.186  cts. 

37,879,725 

10,262,440,801 

0.419  cts 

$22,654 


1916. 

2,379 

7,012.014 

301,961,827 

2.131  cts. 

38.451,880 

10,437,225.643 

0.382  cts. 

$20,950 
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INCOME  ACCOUNT  FOB  CALENDAR  YEARS. 
Operating  Revenues—  1918.  1917.  1916.  1915. 

Freight  traffic $55,720,373  $42,998,223  $39,888,932  $35,198,357 

Passenger  traffic 13.629,892       7,899,452       6,435,025       5.713,463 

Mails,  express.  &c 4,370,532       3,746,119       3,510,355       2,669,020 


$73,720,797 

$9,700,660 

16,178,533 

484,418 

26,189,743 

348,932 

1,315,060 


$54,643,794 

$6,905,579 

10,521,724 

694,131 

18,537,582 

327,058 

1.119,732 


$49,834,312  $43,580,841 
$6,067,658  $5,112,084 
10.240,498       8,980.825 


675,380 

14,355,565 

323,644 

1,035,932 


631,012 

13,197,860 

190.703 

886,141 


Total  oper.  revenues  . 
Main,  of  way  &  struc... 

Main,  of  equip. 

Traffic  expenses  __„ 

Trans,  expenses 

Misc.  oper.,  &c. 

General  expenses 

Total  oper.  exp $54,217,347  $38,105,806  $32,698,676  $28,998,626 

P.  ct.  opr.  rv.  tooprex.  (73.5)  (69.7)  (65.6)  (66.5) 

Net  earnings $19,503,450  $16,537,988  $17,135,636  $14,582,215 

Railway  tax  accruals     .     2.278,184       2,439,331       1,636,604       1,445,685 
Uncollectibles 2,801  3,497  12,355  16,172 

Operating  income $17,222,985  $14,095,160  $15,486,677  $13,120,358 

Hire  of  equipment $362,091  $1,483,596  $535,912  deft.  $74,980 

Int.  from  invest.  &  ace..         955,408  860,078  761,431           561,898 

Miscellaneous 230.439  353.487  343,800          347,075 


Gross  income $18,770,923  $16,792,321  $17,127,820  $13,954,351 

Deductions — 

Interest  on  debt $8,730,769     $8,589,795     $8,382,833  $8,054,095 

Rentals     leased     roads, 

joint  tracks,  &c 1,122,375       1,008,199          959,258  912,090 

LossonC.&O.grn.elev.          23,859            32,078            54,061  Cr.  138,943 

Miscellaneous 64,719            95,871             64,787  35,088 

Dividends (4)2,511.264(4)2,511,264  (2)1,255,632  


Total  deductions $12,452,987  $12,237,207  $10,716,570     $8,862,329 

Net  income $6,317,936     $4,555,114     $6,411,250     $5,092,021 

FEDERAL    INCOME    ACCOUNT    FOR    CALENDAR    YEARS. 

1918.  1917.       I  1918.  1917. 

$■  ^>  s  s 

Total  oper.  rev.. .73,720.797  54 ,643, 794iGross  income 18,193,366  16,374.012 

Total  oper.  exp. ..54,081, 537  38,105,806'Joint  facility  rents      974,679        878,213 

Net  oper.  rev 19,639,259  16,537,988 


Ry.  tax  accruals..    1,920,000 
Uncollect,  ry.  rev.  2,801 


1,644,075 
3,497 


Ry.  oper.  incomel7, 716,459  14,890,416 
Hire  of  equipment.  362,091  1,483.596 
Miscellaneous al  14,807  


Gross  Income. ..IS. 193,366  16,374.012 


Net  income 17,218,677   15.495,799 

Standard  return.bl3,226,9S3   13,226,983 


Inc.  in  net  earns, 
over  stand,  rtn. 


3,991.694     2,268,815 


a  Miscellaneous  income  for  the  year  1918  includes  $96,562  representing 
the  difference  between  the  amount  credited  the  account  of  expenses  prior 
to  Jan.  1  1918  and  amount  charged  against  it. 

b  Standard  return  as  tentatively  certified  to  by  Interstate  Commerce 
Commission. 

BALANCE  SHEET  DECEMBER  31. 
Excluding  stocks  and  bonds  owned  of  the  C.  &  O.  Ry.  Co.  of  Ind.  of  the 
C.  &  O.  Equipment  Corporation. 
1918.  1917. 

Assets S  S 

Road  &  equip. -.258,063 .586  251,344,279 
Impts.  on  leased 


16,240,499 
5,110,407 


378.900 

103,530 
118,684 


property 

Securs.  of  prop., 

alfll.    &    con- 
trolled cos — ■ 

Stocks  (pl'g'd) 

Bonds  (pl'g'd) 
Bonds  issued  or 

assum— pl'g'd  a47,940,001 
Other  bds.  pl'g'd     1,385,000 
Misc.  phys.  prop. 
Spec.  fds.  &  fund 

debtiss'd&rea. 
Cash  in  treasury 
Cash  in  transit. 
Cash  to  pay  int. 

and  divs 

Cash  to  pay  mat. 
bds.&scrip.&c. 
Loans  &  bills  rec 
Traffic  balances 
Agts.  &  conduo. 
Misc.  accts.  rec. 
Oth .  work .  assets 
Mater'l8&  supp. 
Treas.sec.-unpl. 

Stocks  

Bonds 

Deferred  assets. 
Adv.  to  prop'y, 

affll.    &    con- 
trolled  cos 

Spec  .depos .  .cash 

&  securs.  acc't 

Liberty  Loan. 
U.S.G'v't.     std. 

return  unpaid   10,926,983 
U.S.  G'v't.  def. 

assets 10,714,323 


4,629 


14,558,999 
4,110,407 

45,920,001 


378,900 

3,239,778 
1,037,376 
1,222,490 


1,550,618        1,238,394 


11,214 
310,349 


346.510 

445,504 

6,131,267 

4,073,823 
365.995 
820,127 


555,901 


450,885 


14,256 
617,965 
1,000,632 
2,573,543 
2.305,863 
165,156 
6,131,267 

6,234,223 
1,402,816 
1,268,850 


514,896 


604,670 


1917. 


1918. 

Liabilities —  S  S 

Common  stock.   62,792,600     62,792,600 
1st  pref.  stock..  3,000  3,000 

2d  pref.  stock..  200  200 

Com. — C.  &  O. 

Ry. Co  .of  Ind.  1,200  1,200 

Funded  debt.. .173,781,000  173,339,000 
Equip,  tr.  oblig. 

&   contracts..     8,710,031     10,624,327 
1st  lien  &  impt. 

M.  5s,  not  with 

public(contra)   47,955,000     47,265,000 
Loans  &  bills  pay     7,969,120  95,000 

674,719  992,616 


Traffic   balances 

Vouchers,  pay- 
rolls,  &c 

Misc.  accts. pay. 

Matured  int.  & 
divs,  &c 

Oth  .work  .liabil. 

Unmatured  Int. 
and  rents 

Taxes  accrued.. 

Employ,  pay'ts 
on  Lib.  bonds 

Accrued  deprec. 

Deferred   items. 

Add'ns  to  prop, 
thro.inc.&sur. 

Sinking  funds.. 

Insurance  fund. 

U.S.  G'v't.  def. 
liabilities 

Profit  and  loss. . 


235,978 
178,563 

1,975,755 


2.514.590 
746.970 

76,118 

8,840,295 

499,559 

23,859.636 
53,133 
75,261 

16,535,651 
8,565,727 


6,641,930 
537,428 

1.424,352 
156,519 

2,478.786 
1,196,114 

156,155 

7.423,273 

569,607 

23,859.636 
43,442 
72,992 


6,216.213 


Total 366.044,106  345.889.39r       Total 366.044,106  345.889,390 

a  Includes  1st  Lien  &  Improvement  Mtge.  5%  bonds,  $47,940,000, 
see  contra. — V.  109,  p.  172. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR.  Co. 

(Second  Annual  Report — Year  Ended  Dec.  31  1918.) 
The  report  was  briefly  cited  in  V.  108,  p.  967.    President 
Samuel  Rea,  Pittsburgh,  March  26  1919,  wrote  in  substance: 

Tentative  Government  Compensation. — An  agreement  has  been  prepared 
covering  the  operation  of  your  properties  by  the  Director-General  of  Rail- 
roads, but  has  not  yet  been  executed,  pending  a  determination  of  the  amount 
of  compensation  to  be  paid  as  rental  to  your  company,  including  its  leased 
and  operated  lines.  Claim  will  be  made  for  a  greater  sum  than  what  is 
known  as  the  standard  return,  which  has  been  certified  by  the  Inter-State 
Commerce  Commission  as  amounting  to  $11,334,094.  Payments  on  ac- 
count thereof  aggregating  $3,490,000  were  received  during  the  year.  [The 
contract,  it  is  understood,  is  still  unsigned. — Ed.] 

Mileage. — The  statement  of  mileage  shows  the  withdrawal  from  the  use 
under  trackage  rights  of  that  portion  of  the  Lake  Erie  &  Western  RR.  be- 
tween Indianapolis  and  Kokomo,  Ind.,  53.98  miles,  and  the  substitution 
therefor  of  the  use  of  the  Indianapolis  &  Frankfort  RR.,  41.19  miles,  be- 
tween Ben  Davis  and  Frankfort,  Ind.  The  road  of  the  Indianapolis  & 
Frankfort  RR.  Co.,  which  had  been  organized  in  your  interest,  was  sub- 
stantially completed  in  the  early  part  of  the  year  and  was  put  into  service 
July  1  1918.  This  road  will  become  an  integral  part  of  your  system  in 
a  short  time. 

Income  Statement. — The  income  statement,  which  gives  the  corporate  re- 
ceipts and  disbursements  only,  shows  a  net  income  of  $4,729,979,  a  docrease 
of  $1,010,179,  due  principally  to  heavier  charges  on  account  of  war  taxes 
and  interest  on  loans.  Dividends  aggregating  4%  were  paid  during  the 
year  as  compared  with  5%  in  the  previous  year. 

Capitalization,  &c. — The  common  stock  outstanding  Dec.  31  1918  was 
$84,518,322,  and  the  stock  liability  for  conversion  of  securities  of  constituent 
companies  was  $341,789.  The  long-term  debt  was  reduced  $2,148,920 
by  the  retirement  through  sinking  funds  of  $1,094,000  of  P.  O.  O.  &  St.  L. 
Ry.  Co.,  $192,000  of  Vandalia  RR.  Co.  and  $14,000  of  C.  St.  L.  &  P.  RR. 
Co.  Consols  and  by  the  payment  of  matured  equipment  trust  obligations. 
On  car  trust  contracts  payments  were  made  on  account  of  principal  of 
$848,920,  leaving  a  balance  of  $3,434,737  as  of  Dec.  31  1918. 

*  At  the  close  of  the  year  your  company  was  indebted  to  the  Pennsylvania 
Co.  for  advances,  chiefly  for  construction  purposes,  in  the  amount  of  $13,- 
195,000,  and  to  the  Pennsylvania  RR.   Co.,   Western  Lines,   $4,100,000, 


and  had  outstanding  short-term  notes  due  early  in  1919  aggregating  $2,- 
670,000.  An  issue  of$35, 000,000  15-year  6%  debenture  gold  bonds  has 
been  authorized,  which  will  provide  for  the  present  indebtedness  and  the 
expenditures  in  the  near  future  for  new  construction  and  equipment  and 
other  corporate  needs. 

The  investment  in  stocks  of  affiliated  companies  was  increased  by  the 
purchase  of  12  additional  shares  of  the  Waynesburg&  Washington  RR.  Co., 
and  other  investments  in  stocks  were  increased  $96,000  by  the  receipt  of 
1,920  shares  of  Little  Miami  RR.  Co.  betterment  stock  in  partial  settle- 
ment of  its  betterment  account. 

Balance  Sheet,  &c. — The  chief  changes  in  the  general  balance  sheet,  aside 
from  those  already  explained,  are  in  the  current  and  deferred  assets  and 
liabilities.  These  arise  from  the  fact  that  the  property  taken  over  by  the 
Government  included  materials  and  supplies  on  hand,  net  balance  receivable 
from  agents  and  conductors,  working  cash  on  hand,  unpaid  compensation 
for  use  of  the  property  and  the  adjustment  of  various  operating  and  other 
accounts  due  by  or  to  the  United  States  Railroad  Administration. 
-  Additions  and  Betterments. — This  work  was  handled  by  the  U.  S.  Railroad 
Administration,  which  reported  expenditures  aggregating  $8,417,246.  This 
amount  has  not  been  entered  in  the  books  of  the  company  for  the  reason 
that  no  statements  have  been  received  covering  completed  items,  and  settle- 
ment therefor  has  not  been  made  with  the  U.S.  Railroad  Administration. 
These  expenditures  were  principally  for  enlargement  of  yard  facilities, 
second  track  between  Kenneth  and  Royal  Center,  change  of  line  and  new 
yard  at  Jeffersonville,  extensive  grade  changes  and  enlarged  passing  tracks 
between  Frankfort  and  Logansport,  track  elevation  work  at  Indianapolis 
and  Chicago,  enlargement  of  engine  houses  and  shop  facilities  and  for 
additional  locomotives. 

The  expenditures  upon  the  Little  Miami  RR.  Co.'s  property,  a  leased 
line,  were  principally  for  land  for  freight  house  and  team  tracks  at  Dayton, 
second  track  work  between  Alton  and  Glade  Run,  and  for  track  elevation 
work  at  Cincinnati.  The  expenditures  upon  the  Ohio  Connecting  Ry.  Co.'s 
property  were  chiefly  for  purchase  of  land  at  Scully  and  enlargement  of 
engine  house  and  shop  facilities.  The  expenditures  by  and  for  the  New 
Cumberland  &  Pittsb.  Ry.  were  in  connection  with  construction  thereof. 

Union  Passenger  Station  at  Chicago. — The  work  of  construction  prepara- 
tory and  incidental  to  the  actual  erection  of  the  new  passenger  station  of 
Chicago  Union  Station  Co.  was  considerably  curtailed  during  1918  by 
action  of  the  U.  S.  RR.  Administration,  and  accordingly  further  financing 
by  the  issue  and  sale  by  the  Station  Co.  of  its  bonds  was  unnecessary.  In 
January  1919  the  Director-General  of  Railroads  removed  all  restrictions 
upon  the  construction  of  the  station,  and  in  order  to  comply  with  the  terms 
of  certain  city  ordinances,  the  Station  Co.  has  resumed  its  construction 
program.  To  procure  the  necessary  funds  the  Station  Co.  has  duly  issued, 
in  conformity  with  law,  $6,150,000  of  its  First  Mtge.  5%  gold  bonds  dated 
Jan.  1  1919  of  Series  B  in  addition  to  the  $30,850,000  of  said  bonds  of 
Series  A  issued  in  1916. 

These  $6,150,000  bonds,  pursuant  to  the  terms  of  the  operating  agree- 
ment dated  July  2  1915  and  of  a  supplemental  agreement  dated  Feb.  1  1919, 
have  been  guaranteed,  as  to  both  principal  and  interest, jointly  and  sever- 
ally, by  Chicago  Burlington  &  Quincy  RR.  Co.,  Chicago  Milwaukee  & 
St.  Paul  Ry.  Co.,  Pennsylvania  Co.  and  this  company.  Said  $6,150,000 
bonds  have  been  pledged  to  secure  a  $5,000,000  loan  effected  by  the  Station 
Co.  and  will  be  sold  as  soon  as  conditions  are  favorable. 

FEDERAL  OPERATIONS  FOR  YEAR  ENDED  DEC.  31  1918  COMPARED 

WITH  CORRESPONDING  STATISTICS  FOR  1917  AND  1916. 

Operating  Revenues —  1918.  1917.  *1916. 

Freight $59,316,445  $51,423,799  $44,716,358 

Passenger 19,024,165     14,053,621     12,084,924 

Mail 2,182,268       2,290,273       2.108,931 

Express... 2,427,915       2,019,941       1,695,996 

Incidental 4,274,094       3,719,995       3.430,289 

Total. $87,224,888  $73,507,628  $64,036,498 

Op€f(ltiTlQ  Ex D€tlS€S— 

Maintenance  of  way  and  structures. .$11, 11 1,714  $8,160,800  $8,393,477 

Maintenance  of  equipment 25,483,309  14.900,162  12,528.975 

Traffic 1.053.741  1,270.563  1.136,386 

Transportation 38,777,075  29,708,708  22,118,324 

Miscellaneous  operations 758,657  593,516  472,917 

General,   &c 1,947,039  1,728,199  1.521,458 


Total. ..$79,131,535 

Net  revenue $8,093,352 

Miscellaneous  income 40,085 

Total  income $8,133,437 

Railway  tax  accruals $2,879,068 

Uncollectible  revenues 3,074 

Hire  of  equipment 1,885,794 

Joint  facility  rentals 351,640 


$56,361,949 
$17,145,679 

$17,145,679 

x$2,874.967 

1.593 

2,421.944 

259.090 


$46,171,537 
$17,864,961 


$17,864,961 

$2,819,996 

6.095 

1.511,362 

684,579 


Net  operating  income $3,013,862  $11,588,086  $12,842,929 

*  Comparison  is  based  on  consolidated  figures  of  constituent  companies 
as  of  Dec.  31  1916.  x  After  deducting  $322,171  war  taxes.  See  corpo- 
rate account  below. 

CORPORATE   INCOME    STATEMENT   FOR    CALENDAR    YEARS. 

1918.  1917.  *1916. 

Operating   income $11,588,085  $12,842,929 

y  Tentative     compensation     accrued 

under  Federal  control $11,334,094 


Miscellaneous  rent  income. 

Miscell.   non-oper.   physical  prop'ty. 

Dividend  income 

Income  from  funded  securities 

Inc.  from  unfunded  securs.  &  accts.  . 
Miscellaneous  income 


Gross  income $11 

Rent  for  leased  roads $1 

Miscellaneous  rents 

War  taxes 

Miscellaneous  tax  accruals 

Separately  operated  properties — loss. 

Interest  on  funded  debt 3 

Interest  on  unfunded  debt 

Maintenance  of  invest.  organization- 
Miscellaneous  income  charges 

Sinking  and  other  reserve  funds 1 

Dividends (4%)3 

Investment  in  physical  properties 


3,688,383 
57,707 

~425~988 
1,135.613 
3.975,184 
1.926,433 

Balance  to  profit  and  loss $146,575        $354,149        $963,875 

*  Comparison  is  based  on  consolidated  figures  of  constituent  companies 
as  of  Dec.  31  1916.     y  Of  this  amount  $3,490,000  was  received  in  1918. 


75,468 

17.185 

108.737 

3.457 
17,762 

1,594 

.558.297 

,374,791 

24,483 

598,250 

43.032 

5,481 

,498,391 

877.689 

42,756 

363.445 

,202,758 

,380,646 


97.028 

11.410 

153.051 

3.465 

66,811 

25  J 

$11,919,875 

$1,406,398 

52.231 

322,171 

78.295 

32.789 

3,582,046 

347.050 

"358",738 

1,160,564 

(5)4,225,445 


730,167 


$13,573,095 
$1,399,912 


Assets — 
Road  &  equip't.223 
Impts.  on  leased 

property 

Misc.  phys.  prop 
Inv.  inaffil.  Cos.: 

Stocks 

Bonds 

Notes 

Advances 

Other  lnvestm'ts 

Cash 

Special  deposits. 
Traffic,  &c,  bals 
Agts.  &  conduc. 
Miscellaneous  .. 
Material  &  supp. 
Deferred  assets . 
Unadjusted 
debits 


BALANCE 

1918.  1917 

S 
,698,833  224.257. 


SHEET  DEC.  31. 


23 


,797,636 

606,224 

,823,971 

69,000 

303,109 

,779,375 

.1  18,825 

8,779 

161,365 

567 

,431,185 

520,444 
24S.436 


1,827 
602 

1,822 
69 

302 
1,565 
1,152 
2.769 

115 
2.939, 
1,546, 
2,610, 
7,217, 
94, 


,674 

268 
059 

,951 

coo 

385 
458 
267 
326 
330 
605 
673 
071 
402 
271 


3,899,790 


Liabilities — 

Common  Btock. 

Stock  liability.  . 

Funded  debt  (see 

"Ry.&Indus." 

Section) 

Traffic,  &c,  bals 
Loans&bills  pay . 
Accts.  &  wages. 
Miscellaneous  -. 
Int.  ,&c.,  matured 
Divs.  declared.. 
Interest  accrued 
Rents  accrued.. 
Deferred  llablls. 
Tax  liability- -. 
Operat'g  reserves 
Accrued  deprec. 
Unadjus.  credits 
a  Add'ns  to  prop 
a  Fund. dt. retired 
a  SkK.  fd.  res'ves 
Profit  and  loss. 


1918. 
S 
84,518,323 
C341.7S9 


81,794,737 
12,566 

19,965,000 
171.223 
235.217 
157,251 
1,690,324 
810.102 
286,692 

13.466. M)fi 
865,499 
786,877 

20,117,520 
329,684 

20,073.738 

14,027,372 

117.24S 
4,829,782 


1917. 
$ 

84.511,775 
348,336 


83,943.657 
869.670 

3~,9~80.608 
11,466,672 

124,587 
2,112.723 

850.073 

290,644 

238,299 
2,576.577 

878,497 
20,561,304 

731.4  78 
20,055,280 
12,772,068 

106,932 
b6.372,349 


Total 264,597,749  252,791,530       Total 264,597,749  252.791,530, 

a  Through  income  and   surplus,      b  After  adding  $230,189  net    credits 

c  Stock   liability   for   conversion   of  outstanding  securities   of  c  onstituent 

companies. — V.   109,  p.   173. 
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Famous   Players — Lasky   Corporation. 

(Condensed  Statement  for  First  Quarter  and  Half  Year  1919.) 

RESULTS  FOR  QUARTER  ENDING  MAR.  31  AND  QUARTER  AND 
SIX  MONTHS  ENDING  JUNE  30  1919. 
June  30 — 3  Mos. — Afar. 31 
Grossineome. $7,173,265  $5,900,673 


Payable  to  other  film  owners 2.107,706 

Depreciation  etc 2.281,522 

Selling  and  distribution 1 ,262 .434 

Other  expenses 39,071 

Excess  profits  tax  (1918)-. 90,649 

Dividends 251,903 


1,805,783 

2,030.832 

1,084.276 

22.977 

100,000 


6  Mos. 

$13,073,938 

3.913,489 

4.312,354 

2.346.710 

62,048 

190,649 

251,903 


Balance  surplus 


AgHtS 

Bldgs  &  Equip 

Cash 

Bills  receivable. 
Ace.  receivable. 

Merchandise 

Securities   

Deferred  charges 
Good  will 


Mar.  31  -19 

S--40.73S 

S86.063 

73,335 

3,563,462 

4,732.089 

288,313 

256,903 

7,611,445 


$1,139,981 

BALANCE  SHEET. 


$856,805      $1,996,786 


June  id  '19 

$917,651 

1,082,619 

31,417 

3,395,443 

5.510,146 

1.825,315 

339,238 

7,611,455 


Liabilities —     Mar.  31 '19    ,/une30'19 
Capital  stock — 
(No  par  value, 
stated  at  $80  a 
share)    $13.406,080z$41, 110,880 


Bills  payable. 

Ace.  payable 

Rentals  of  film.. 
Fed.  footage  tax 
Deben.  bonds. . 


693.098 
1,254,350 

225,612 
y405,000 


Surplus 2,248.208 


784,405 
522.880 

1,243,725 

x314,194 

349,000 

3,388,189 


Total $18,232,349  $20,713,273        Total $18,232,349  $20,713,273 

x  Includes  excise  tax  not  in  effect  March  31  1919. 

z  167,576  shares  at  $80,  S13.406.0S0;  issued  since  7.000  shares  for  $704.- 
800;  total,  .514.110.880. 

At  March  31  1919,  there  was  a  contingent  liability  for  notes  discounted 
of  $277,457  and  at  June  30  1919.  of  $399,639. 

y  Debenture  bonds  of  Aug.  2  1916,  maturing  $135,000  in  Aug.  of  each 
year. 

No  provision,  deduction  or  reserve  is  made  in  either  statement  for  Federal 
Income  and  Excess  Profits  Taxes  for  1919,  and  the  Income  and  Excess 
Profits  Taxes  for  1918  were  not  determined  pending  assignment  of  Govern- 
ment pre-war  rates.  Balance  payable  on  account  thereof  on  June  30  1919, 
was  estimated  at  $198,964 

The  statement  recently  filed  with  the  New  York  Stock  Exchange  will 
be  found  in  V.  109.  p.  480. 

Stromberg  Carburetor  Company  of  America,  Inc. 

(3d  Annaul  Report — Year  ended  Dec.  31   1918.) 
STROMBERG  CARBURETOR  CO.  OF  AMER.  INCOME  ACCT.  FOR  1918. 

Net  earnings  of  Stromberg  Motor  Devices  Co.  (see  below) $350,627 

Interest  earned,  S21.742;  less  sundry  expenses  and   taxes,   $9,780; 

net  profit $362,589 

Income  and  excess  profits  taxes  paid  June  15  1918,  $70,392;  charges 

affecting  prior  period.  $13,100;  total 83,492 

Balance,  surplus 

STROMBERG    CARBURETOR    CO. 

SHEET 
Assets —  1918. 

Entire  $50,000  stk. 
k   of  Strom.  Motor 

Devices  Co $1,180,781 

Patents 


1917. 


Cash 38,211 

Accts.  receivable. .        

Mdse.  inventory.-        

Notes  receivable. .  201 ,400 

Investments i25,000 

Sundry  accounts..  238 

Deterred  charges..        


$722,327 

133.388 

82,681 

208,071 

463,444 

217,675 

2,000 

2,056 

40,996 


1918. 


OF    AMERICA.    INC. 
DEC.  31. 

Liabilities — 
Capital  stock  (50,- 

000  shares,  of  no 

par  value. "stated 

value"  $5 each.. 
Notes  (advances  to 

Illinois  Co.)--- -- 

Accounts  payable.        

Accrued  liabilities.        

Deprec'n  of  plant 

and  equipment.        

Balance,  surplus..   1,195,610 


..$279,097 
BALANCE 


1917. 


$250,000      $250,000 

202,500 

150,868 

22,368 

155,389 

1,091,513 


Total 81,445,610  $1,872,638)      Total $1,445,610  $1,872,638 

x  In  1918  represents  Liberty  bonds. 

Note. — No  reserve  for  Federal  taxes  has  been  included  as  the  amount  has 
not  yet  been  definitely  determined. 

STROMBERG  MOTOR  DEVICES  CO.   (ENTIRE  CAP.  STOCK  OWNED) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1918.  1917.  1916. 

Net  sales $2,160,373     $1,644,947     $1,208,444 

Manufacturing  cost 1,550,954       1,173,890  725,470 

Gross  profit  on  sales 

Selling,  admin,  and  general  expenses- 


Net  profits 

Additions  to  plant  and  equip 
Interest  and  discount  earned. 
Adjustments,  credit  balance, 

Miscellaneous  material  sales 

Loss  on  invest. ,  int.  on  bad  accts 
Income  tax 


&c. 


$609,419 
224,638 

$384,781 


&c. 


&c. 


2,063 

4.755 

deb.40,971 


$471,056 
235,139 

$235,139 

$8,336 

2,208 

1.233 

88.415 

deb.  16,5 11 


$482,973 
216,971 

$266,012 

$18,182 

4.130 

921 


Profits  for  year 

STROMBERG    MOTOR    DEVICES 

Assets—  1918.  1917. 
Land,      buildings, 

equipment,   <fee.  $765,841  $671,860 

Patf , blue  print,  &c  31,060  50,229 

Patents 130,542  133,388 

Cash 46,945  32,532 

Accts.  receivable..  135,659  208,071 
Notes  receivable..  11,084  15,175 
Mdse.  invencory..  399,839  463,444 
U.   S.   Govt,  sub- 
contracts   104,073          

Investments 12,900  2,000 

Sundry  accts.  rec.  8,206  2,056 

Deferred  charges..  55,980  40,996 


deb. 5.504 
deb.  5. 522 


$350,627        $318,820        $278,230 
CO.    BALANCE    SHEET    DEC.    31. 


Liabilities — 

Capital  stock 

Notes  (held  by  par- 
ent company).. 
Accounts  payable. 
Taxes,  &c,  accr'd. 
Reserves  for  depre- 
ciation of  plant 
and  equipment . 
Surplus 


1918. 
$50,000 

190,000 
143,638 


187,730 
1.130,761 


1917. 
$50,000 

202,500 

150,868 

22,368 


155,389 
1.038,626 


Total ..$1,702,129  $1,619,751 1 

-V.  109,  p.  686. 


Total $1,702,129  $1,619,751 


Niagara  Lockport  &  Ontario  Power  Co. 

(Report  for  the  Fiscal  Year  Ending  Dec.  31  1918  ) 
President  Fred  D.  Corey,  Buffalo,  N.  Y.,  June  19   1919, 
wrote  in  substance: 

Results. — (Compare  map  on  page  180  of  "Railway  &  Industrial"  Section.) 
Gross  sales  and  net  earnings,  1913  to  1918  incl.,  compare  as  follows: 

1913.  1914.  1915.  1916.  1917.  1918. 

Gross.-$l ,518,621  $1,403,574  $1,413,473  $1,883,431  $2,311,717  $3,146,759 
Net...       520,468        635.148        736.080        974,629    1,023.509    1,326,241 

The  company  serves  diversified  demands  of  a  large  and  prosperous  terri- 
tory in  western  and  ceitral  New  York,  having  a  present  population  of 
upwards  of  1 ,500,000.  During  1918  the  distribution  of  power  was  approxi- 
mately as  follows:  (a)  16%  to  trolley  roads  operating  more  than  1,100  miles 
of  track  in  the  cities  and  suburban  sections  of  western  and  central  New 
York;  (&)  44%  to  public  utilities  corporations  distributing  electricity  in 
Oswego,  Syracuse,  Rochester,  Auburn,  Geneva,  Batavia,  Lockport.  &c, 
also  municipal  lighting  plants:  (c)  40%  to  industrial  companies. 

The  power  comes  from  four  different  generating  sources,  viz.:  (a)  Ontario 
Power  Co.'s  plant  at  Niagara  Falls;  (&)  the  company's  own  hydro-electric 
plant  on  the  Salmon  River  (about  42  miles  northeast  of  Syracuse) ,  present 
installed  capacity  of  35,000  h.p.;  (c)  on  the  Oswego  River  at  Minetto  an 
hydro-electric  generating  plant  with  an  installed  capacity  of  12,000  h.p. 
This  plant  is  owned  by  the  Northern  New  York  Power  Corp.  and  is  leased 
and  operated  by  the  company  under  an  agreement  extending  until  1940. 
(d)  At  Lyons,  35  miles  east  of  Rochester,  the  company's  modern  steam 
plant  with  a  capacity  of  40,000  h.p. 

Sales  of  Power. — The  marked  increase  in  gross  sales  for  the  year  was  prin- 
cipally the  result  of  unusual  activities  due  to  the  war.  A  very  large  portion 
of  the^company's  power  supply  was  requisitioned  by  the  War  Department. 


Power   Kilowatt  Hours     Horse  Power 
Sold —        Delivered.  Sold. 

1913 270,320.004  64,528 

1914 .244,651,276  59,815 

1915 250.778.898  62,466 


Power   Kilowatt  Hours 
Sold —        Delivered. 

1916 390.244.159 

1917 470.423,190 

1918 499.037.996 


Horse  Power 

Sold. 

87,734 

106,689 

117.053 


Expenses. — The  increases  in  the  cost  of  purchased  and  produced  power 
and  in  operating  expenses  are  due  to  the  same  unusual  conditions.  In  1916 
the  percentage  of  steam-produced  power  to  total  sales  was  4.65%,  or  18.- 
222,950  k.w.h.;  in  1917,  12.2%,  or  57,689,550  k.w.h.;  in  1918,  15.6%,  or 
85,456,525  k.w.h.  Aside  from  this,  during  the  year  the  company  was  re- 
quired by  order  of  the  War  Department  to  purchase  steam  power  at  very 
high  prices  from  outside  sources,  aggregating  in  all  23,532,919  k.w.h. 

Further  increases  during  the  year  were  due  to  increased  wages,  increased 
taxes  and  higher  cost  of  materials.  For  example,  the  average  cost  of  coal 
per  net  ton,  f.o.b.  cars  at  the  company's  steam  plant  in  1916  was  $3.0085; 
in  1918,  $4.95. 

Leading  War  Industries  Supplied. — Directly  or  indirectly  supplied  by  this 
company  were  the  following:  Union  Carbide  Co.,  Niagara  Smelting  Corp., 
Lackawanna  Steel  Co.,  American  Car  &  Foundry  Co.,  Gould  Coupler  Co.. 
Seneca  Iron  &  Steel  Co.,  Atlas  Crucible  Steel  Co.,  American  Locomotive 
Co.,  Semet-Solvay  Co.,  Halcomb  Steel  Co.,  Crucible  Steel  Co.  of  America 
and  numerous  smaller  plants.  [The  "Electrical  World"  of  N.  Y.  on  May  17 
contained  a  five-page  article  entitled  "Niagara  Falls  a  War-Load  Centre."] 

Properties. — In  Jan.  1918  this  company  merged  the  Salmon  River  Power 
Co.,  and  at  a  cost  of  about  $800,000  completed  the  enlargement  of  its  Lyons 
steam  plant  and  the  installation  therein  of  an  additional  15,000  h.p.  unit, 
which  was  put  in  service  just  prior  to  Sept.  1  1918. 

Financing. — Due  to  maturing  obligations  and  the  large  amount  of  new 
construction,  it  became  necessary  early  in  the  year  for  the  company  to  do  a 
considerable  amount  of  new  financing.  The  proceeds  of  the  $1,300,000 
of  Two-Year  6%  Convertible  gold  notes  met  the  immediate  needs  (V.  106, 
p.  612,  1349).  In  Dec.  1918  $1,980,000  of  a  new  authorized  issue  of  $15,- 
000,000  Refunding  Mtge.  bonds  was  sold,  and  all  the  outstanding  Two-Year 
6%  Convertible  gold  notes  were  called  for  redemption  on  Feb.  1  1919 
(V.  107,  p.  2480:  V.  108,  p.  84,  977).  The  sale  of  these  securities  continued 
through  the  early  months  of  the  present  year.  All  short-term  securities 
have  been  retired  and  ample  provision  made  for  the  payment  of  all  of  the 
floatipg  debt. 

Plant,  <&c. — No  further  extensions  or  enlargements  are  under  way  or 
under  consideration,  the  capacity  of  the  plant  and  properties  seeming  quite 
sufficient  for  some  little  time  to  come.  Your  company  owns  one-half 
of  the  issued  and  outstanding  capital  stock  of  the  Niagara  &  Erie  Power  Co. , 
supplies  that  company  with  electric  power  and  operates  its  plant  and  prop- 
erties. Since  the  first  of  the  present  year  your  directors  have  had  nego- 
tiations for  the  acquisition  of  the  other  half  of  the  Niagara  &  Erie  Power 
Co.  stock. 

Surplus  and  Reserves. — Against  depreciation  and  replacements  very  sub- 
stantial reserves  have  been  accumulated,  these  reserves  aggregating  at  the 
close  of  the  year  $291,902,  while  the  company's  surplus  at  the  close  of  the 
year  aggregated  $829,724. 

[Balance  Sheet. — For  the  first  quarter  of  the  present  year  a  condensed 
balance  sheet  of  March  31  1919  is  appended  to  the  pamphlet  report  show- 
ing chiefly,  compared  with  Dec.  31  1918,  (1)  assets  increased  as  follows: 
Property  and  plant  account,  $348,847;  material  and  supplies,  $106,360; 
current  assets,  $115,292.  (2)  Liabilities,  refunding  bonds  (new  issue), 
$1 ,980,000;  convertible  notes  retired,  $962,000;  convertible  notes,  $962,000, 
all  paid;  notes  payable  paid  off,  $962,000:  notes  payable  decreased  $269,148 
to  $470,737;  accounts  payable  decreased  from  $511 .193  to  $140,182.] 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 
(Including  Niagara  Lock.  &  Ont.  Power  Co.  and  Salmon  River  Power  Co.) 


1917. 

$2,311,718 

631,823 

452,669 


$1,227,226 
203,716 


$1,023,510 
31.586 


1918. 
Sales  of  electric  power $3,146,759 

Purchase  of  power 840,059 

Production  of  power. 740.809 

Gross  profit $1,565,891 

Operating  expenses 239 ,650 

Net  earnings $1,326,241 

Other  income 47,925 

Gross  income $1,374,166 

Taxes,  rents,  &c._ $507,423 

Int.  on  N.  L.  &  O.  P.  Co.  1st  M 211,017 

Int.  on  N.  L.  &O.  P.  Co.  secured  notes         

Int.  on  1st  M.  bds  (Sal.  River  P.  Co.)  226,938 

Int.  on  6%  notes  (Sal.  River  P.  Co.)  2,730 

Int.  on  2-year  6%  convert,  gold  notes  56,679 

Other  interest 8,074 

Contractual  charges 74,193 

Total  deductions $1,087,054        $842,112        $776,270 

Balance,   surplus $287,112        $212,984        $406,825 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Incl.  Niagara  Lock.  &  Ontario  Power  Co.  and  Salmon  River  Power  Co.) 


$1,055,096 

$283,212 

218.793 


217,262 
32.760 

"  8~638 
81.447 


1916. 

$1,883,431 
580,266 
147,046 

$1,156,119 
181,490 

$974,629 
208,466 

$1,183,095 

$218,712 

224,616 

23,888 

180.265 

32,760 


23,884 
72.145 


1918. 

Assets —  8 
Property  &  plant. 16,739,851 

Investment  secure.  60,000 

Materials  &  supp.  333,841 

Sinking  fund  cash.  3,016 

Cash  for  construe.  38,640 

Cash 60,193 

Acc'ts  receiv.,  &c.  634,164 
Unamort.  disc't  & 

expense 713,673 

Unamort.  deprec'n 

of  Lyons  power 

plant. 19,500 

M  iscellaneous 20 ,443 


1917. 

$ 

16,391,004 

61,439 

227,482 

1,304 

2,442 

82,743 

496,321 

689,693 


27,900 
1,021 


Total 18,623,320  17.981,350       Total 


1918. 

Liabilities —  8 

1st  pf.  6%  cum.stk  2,750,300 
2d  pf.  6%  n.  c.  stk  2,000.000 
Common  stock...  1,230,000 
1st  M.  50  year  5s. 
Salmon  Riv.  Pow. 

1st  M.  40  yr.5s- 

3  yr.6%  g.  notes 
2  year    6%    ronv. 

gold   notes 

Contract  of  purch. 

Notes  payable 

Aocrued  liabilities. 
Current  liabilities. 
Def.  cred.items,&c 
Res'  ves  for  deprec . , 

replace't,  &c 

Profit  &  loss  surp. 


4,067,000 
4,838,000 


962,009 
al55,375 
739,885 
208,486 
511,193 
39,456 

291,902 
829,724 


1917. 
8 
2,750,300 
2,000,000 
1.230,000 
4,248,000 

4.558.000 
546,000 


166,675 
455,574 
194,463 
708,280 
2,306 

464,769 
656,983 


...18,623,320  17,981,350 


a  Contract  of  purchase.  Auburn  steam  plant  to  be  liquidated  by  annual 
payments  of  $11,300. 

/Vote. — The  company  has  a  contingent  liability  as  guarantor,  both  as  to 
principal  and  interest,  of  50%  of  the  First  Mtge.  5%  30-year  gold  bonds  of 
the  Niagara  &  Erie  Power  Co.,  of  which  there  were  $572,000  outstanding 
at  Dec.  31  1918,  and  of  50%  of  the  annual  sinking  fund  payments  to  be 
made  by  that  company. — V.  109,  p.  277. 

National  Conduit  &  Cable  Co.,  Inc. 

(Semi-Annual.  Statement  for  Six  Months  ended  June  30  1919.) 

1919.  1918. 

Net  sale3 ...$4,760,150  $6,628,684 

Mfg.  cost,  &c 5,156,964     6,703,790 


Deficit $396,814 

Other  income 62,066 


$75,106 
47,063 


Deficit $334 ,748 


1919. 


$28,043 


1918. 


Assets — 
Plant 

Patterns,   good- 
will, &c 

Cash 

Accts.  &  notes  rec. 
Doubtful  accts., 
sink.  fund.  &c. 
Raw  materials,  &c 
Advance  payments 

Investments 1,263,448 

Deterred,  charges..       150,651 
Deficit 1,483,073 


5,775.902     6,500,274 


1 

932,756 

1,136,826 

26,480 
3,131,378 
29,288 


1 
1.114,788 
2,491,660 

729 
3.426,590 


108,396 
145,858 
373,423 


1919. 

1918. 

Taxes,  Interest, &c. 

$181,552 

$366,425 

Depreciation     and 

organization  ex- 

penses  

126,996 

Total  deficit  for 

period 

$643,296 

$394,468 

:et  JUNE  30. 

1919. 

1918. 

Liabilities- — ■ 

$ 

8 

Capital  stock i 

8,750,000 

8,750.000 

Mortgage  bonds.. 

4,735,000 

4,873,000 

Notes    and    accts. 

payable    

56.027 

99,152 

Accrued  pav-rolls. 

91.337 

148,340 

Deferred  credits.  . 

73,730 

77,296 

Reserve 

112,255 

213,931 

Deferred  profit  on 

lighters    requisi- 

tioned by   Gov- 

ernment   

87,500 

Total 13.905-.849   14.161,719        Total 13,905.849  14.161,719 

x  Represents  250,000  shares  of  no  par  value,  "stated  value,"  $8,750,000. 
— V.  108.  p.  2628,  2027. 
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North  American  Pulp  &  Paper  Companies  Trust. 

(Financial  Statement  for  the  Year  ending  Dec.  31  1918.) 
As  to  the  financial  plan  consummated  in  June  1919  and 
the  sale  of  $5,500,000  G3^%  serial  bonds  of  Saguenay  Pulp 
&  Paper  Co.,  see  V.  108,  p.  2438  and  2439. 

[Includes  North  American  Pulp  &  Paper  Companies  Trust,  La  Cie  de 
Pulpe  de  Chicoutimi ,  St.  Lawrence  Pulp  &  Lumber  Corp..  La  Cie  Generate 
du  Port  de  Chicoutimi,  La  Cie  du  Chemin  de  Per  Roberval-Saguenay, 
Chicoutimi  Freehold  Estates,  Ltd.,  La  Societe  d'Exclairage  et  d'Energie 
Electrique  du  Saguenay.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31. 

1918.  1917.  1916. 

Sale  &  gross  operating  revenues $4,268,368    $3,528,451     $3,963,109 

Cost  of  sales  &  oper.  expenses 3,283,199      2,839,087      3,363,098 

Operating  profit $985, 169 

Other  income 501,559 


$689,354 
629,386 

1,318,740 

257,340 

874,245 

81,991 


$600,012 
208,249 

808,261 

278,139 

764,488 

74,994 


$38,006 


$105,164  df.$309,360 
59,563  3,015 


Total  income 1/86,728 

General  expenses 287,198 

Bond,  &c,  int.  and  sinking  fund al,019,032 

Amortization  of  bond  discount,  &c 142,492 

Balance,  surplus  or  deficit 

Minority  shareholders'  interests,  pro- 
portion of  profits  in  controlled  cos.. 

Net    profit     applicable     to     majority 

shareholders'    interests $38,006  $45,601  df.$312,412 

aSinking  fund  $261,730  against  $252,670  for  1917. 
CONSOLIDATED  BALANCE  SHEET,  DEC.  31.  (Compare.  V  .  108, P  2438") 

Assets—  1918.  1917. 

Timber  limits,  leasehold,  freehold,  water  powers, 

reservoirs,    mills,    equipment,    railroads,    port 

and   equipment,    &c. _ $18,941,113 


Investments 

J.  E.  A.  Dubuc  (bond  account) 

Reservoir  Lac  Kenogami,  cost  to  date 

Deferred  payments  due  on  purchase  of  lands 

Cash 

Notes    receivable    $71,682;    accounts    receivable, 

$365,110 

Due  from  associated  companies 

Inventories  of  pulp,  pulpwood  and  supplies  on 

hand 2,969,662 

Miscell.  current  and  working  assets 

Sinking  fund — on  deposits,  $206;  payments  due 

and  accrued,  $225,949 

Suspense  items,  $36,975;  deferred  charge  to  future 

operations,    $102,245 

Discount  on  bonds,  less  proportion  written  off 

Expenditure    contributive    to    construction,    less 

proportion  written  off 


241,000 
723,600 
223,131 
13.562 
142,575 

436.792 
101,494 


96,391 
226,156 
139.220 


Total - $24,254,696 

Liabilities — ■ 
Capital  stock  (auth.,  $2,000,000 — 6%  cum.  pref. 

(par   $100)    and    1,000,000   shares   of   common 

stock   of  no  par  value)    issued   Dec.   31    1918 

$1,590,100  pref.  and  999,760  shares  of  common,   $7,635,886 
Miniroty  stockholders'  interests  in  controlled  cos.         952,759 

Funded  debt  of  subsidiaries  in  hands  of  public 9,328,673 

Mortgages  on  properties  of  sub .  co 

Coll.  Trust  6%  Serial  notes 

Deferred  payments  on  real  estate  purchased 

Loan  from  bankers  on  security  of  pulp,  pulpwood 

and   bonds 1,918.147 

Cash  overdrafts 32,511 

Notes  payable 874,879 

Accounts  payable 1,240,129 

Sinking  fund,  amount  per  contra 225,949 

Interest  and  sundry  accruals 395,484 

Reserves  for  depletion  of  timber  limits,  marine 

insurance,  &c 176,870 

Surplus  of  subsidiary  companies.  $635,486;  surplus 

of  North  American  Pulp  &  Paper  Cos.  $502,003     1 ,137,488 


$15,954,024 
279,150 

~208~2u6 
12,921 
72,619 

469,421 
211,506 

1,958,419 
63,661 

200,483 

114,480 
270,600 

650,000 

$20,465,488 


27,750 

90,546 

217,623 


$8,200,714 

724,556 

9,011,890 

10,000 

124,549 

33,411 

422,739 
161,911 
539,029 
724,739 
189,809 
188,606 

360,075 

(ft-6.226.539 

Total .$24,254,698    $20,465,488 

The  outstanding  capital  stock  aggregating  on  Dec.  31  1918  15,901  shares 
6%  cumulative  preferred  and  999,760  shares  common  stock  was  issued 
for  considerations  as  follows:  (1)  For  securities  of  subsidiary  companies — 
par  value  $3,720,100— there  was  issued  (a)  11,701  shares  preferred  stock 
and  (6)  $515,000  shares  common  stock,  $3,935,420,  (2)  for  cash;  440,000 
shares  common  stock,  $3,169,941:  (3)  for  securities  of  Tidewater  Paper 
Mills  Co.  (now  sold  for  $252,959):  4,200  shares  preferred  stock,  4.760 
shares  common  stock,  $252,959;  (4)  for  securities  of  St.  Lawrence  Pulp 
&  Lumber  Corp  (now  sold  for  $277,566)  40,000  shares  common  stock, 
$277.566.— V.  109,  p.  583. 

Edmunds  &  Jones  Corporation. 

(Third  Annual  Report — Year  ending  Dec.  31  1918.) 
Pres.  Geo.  E.  Edmunds,  Detroit,  Jan.  2S  1919,  wrote: 

As  foreshadowed  a  year  ago,  your  company  was  called  upon  to  hold  its 
facilities  available  for  the  filling  of  contracts  for  ordnance  and  other  ma- 
terial. Many  automobile  plants,  formerly  our  customers,  then  became  our 
competitors  for  ordnance  contracts  and  other  business  of  a  war  character. 
We  had  to  undertake  at  extremely  competitive  prices,  work  which  other 
plants  not  so  handicapped,  were  able  to  handle  on  a  more  favorable  basis. 
Our  volume  of  sales  is  distributed  as  follows:  Government  sales,  $111,550; 
others,  $1,872,000  The  change  of  military  plans  in  France  necessitated 
the  immediate  stoppage  of  a  heavy  production  of  the  principal  and  most 
profitable  contract. 

Abnormal  labor  conditions,  affecting  both  supply  and  cost,  resulted  in 
appreciably  higher  production  costs  in  all  lines. 

Our  net  profits  amount  to  $56,266,  before  deduction  of  income  and  war 
taxes,  as  against  $417,034  a  year  ago. 

CONSOLIDATED  RESULTS  FOR  CALENDAR   YEARS. 

xl918.  1917.  1916. 

Gross  sales. $2,717,057     $4,100,136     $2,829,285 

Gross  profit. $131,984        $516,303        $637,278 

Other  income 101,147  112,354  110,545 

$747,823 

$561,927 

See  text. 

(5 '4)51,625 

($3)120,000 


Gross  income $233,131         $628,657 

Net  profit.. $56,266        $417,034 

Federal  taxes 6,699  y79,908 

Preferred    dividends (70%)79,371    (7%)64,365 

Common  dividends (50cts.)20,000($3 MH30000 


Balance,  surplus  or  deficit def. $49,804  sur.$142, 761  sur. $380, 302 

x  In  1918  gross  sales  included:  (a)  corporation  proper,  $1,979,068;  (b) 
Chicago  El.  Mfg.  Co.,  $414,512;  (c)  Canadian  Lamp  &  Stamping  Co., 
$323,477;  while  the  net  profits  for  these  several  companies  were  $24,428, 
$27,186  and  $4,652,  respectively,  y  See  footnote  to  balance  sheet  as  to 
credit  item  in  i918. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  S 

Plant  (less  reserves) .  839,899 

Patents 1 

Inventories 677,834 

Other  investments..  26,319 

Liberty  bonds 66,300 

Deferred  charges 43,451 

Accounts  receivable.  208,759 

Cash 110,829 


1917. 

S 
833,083 
1 
852,814 


21,200 

27,452 

414,228 

47,535 


1918. 

1917. 

Liabilities — 

$ 

$ 

Preferred  stock 

897,500 

916,000 

Ico'ts  payable,  &c. 

331,382 

421,699 

Reserve    for    income 

and  war  taxes 

6,699 

87,574 

Miscellaneous .      

492 

Surplus     represented 

by    40,000     shares 

com.  stock  without 

par  value 

x737,319 

771,040 

Wabasso  Cotton  Co.,  Ltd.,  Three  Rivers,  Que. 

(Report  for  Fiscal  Year  ending  June  30  1919.) 

President  C.  R.  Whitehead,  Three  Rivers,  Que.,  Aug.  1 
1919,  writes: 

The  amount  appearing  in  last  year's  balance  sheet  at  the  credit  of  con- 
tingent reserve  account,  $38,687,  was  utilized  to  settle  the  liabilities  for 
which  it  was  set  up.  These  liabilities  exceeded  the  amount  of  the  reserve 
by  $2,951  and  this  amount  was  charged  off  to  bad  debts  account. 

During  the  year  the  common  stock  devidend  was  raised  from  a  5%  to  a 
6%  per  annum  basis. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1918-19.  1917-18.  1916-17.  1915-16. 
Profits  after  all  manuf'g  and  other 

charges  and  expenses,  before  dep., 

bond  int.,  &c $460,976  $508,795  $181,350  $147,544 

Interest  on  investments,  &c 16,575         7,073       151 


Gross  income $477,551  $515,868  $181,350  $147,695 


Depreciation  on  property  and  plant_$100,000  $65,402 

Bond  interest 54,010  54,610 

Proportion   discount   on   bonds   and 

organization  exp.,  &c.  written  off.     10,418 

Canadian  patriotic  &  Red  Cross  funds 

Contingent  service 

Business  profits  war  tax 200,000       

Dividend al00.625  b  43.750 


$52,350 
55,260 

10,418 

2,000 

38,687 


Balance,  surplus $22,916  $341,687     $22,635 

a  Dividend  5M%;  *>  Dividend  2'2 '  I 

BALANCE  SHEET   JUNE  30. 

1918. 

$ 

1,296,791 
1,539,872 

93,981 
71,431 

403,283 

2,130 

263,004 

10,928 

130.339 


$50,000 
55,810 


$41,885 


1919. 

Assets — 

$ 

Real    estate,    bldgs.. 

plant,  mach'y,  &c. 1,340, 620 

Investments,  a 1 

,571,523 

Shawinigan     Cotton 

Co.,  Ltd 

60,000 

Cash 

106,989 

Accts.  and  bills  rec'le. 

less  reserve 

386,334 

Victory    Loan     (em- 

ployees)         

7,643 

Inventories  . . 

376,550 

Deferred  charges 

10,835 

Discount  on  bonds  & 

organization  exp.. 



Victory    Bonds    and 

call  loans 

327,539 

Total 


1919. 

1918. 

Liabilities — - 

s 

$ 

Capital  stock 1 ,750,000 

1,750,000 

1st.  M.  6%  bonds  due 

June  1  1947 1 

891,000 

x901,000 

Accounts  payable 

13,342 

93,854 

Bills  payable.. 

y40,779 

111,110 

St.    Maurice    Valley 

plant  rental  acct.. 



23,048 

Operating    exp.,    ac- 

crued wages,  &C- 

523,620 

43,147 

Bond  int.  accrued 

4,455 

4,505 

Unclaimed  wages 

5,571 

4,559 

Div.  pay'le  July  2 

26,250 

43,750 

12,000 

Depr.  reserve  acct.. 

317,752 

217.752 

Coming,  res've  acct. 

St.  Maurice  Valley 

Cotton  Mills,  Ltd. 

38,687 

Surplus 

603,263 

580,347 

4,188,032  3,811,759        Total 4,188,032  3,811,759 


Contingent  liabilities,  bills  under  discount,  $43,233;  guarantee  of  bank 
advance  to  Oxford  Knitting  Co.,  Ltd.,  $75,000. 

a  Includes  bonds  of  the  St.  Maurice  Valley  Cotton  Mills,  Ltd.,  at  cost 
$56,417;  Wabasso  Cotton  Co.,  Ltd.,  at  cost  $10,531;  Shawinigan  Cotton 
Co.,  Ltd.,  at  cost,  $160,620;  12,500  shares  of  $100  each  of  St.  Maurice 
Valley  Cotton  Mills,  Ltd.,  common  stock,  being  the  whole  issue.  $1,250,000; 
and  Shawinigan  Cotton  Co.,  Ltd.,  common  stock  at  cost,  $93,955. 

x  First  Mtge.  bonds,  authorized  and  issued,  $1,000,000;  less  redeemed 
for  sinking  fund,  $90,000,  held  in  treasury  $19,000.  Twenty-year  6% 
debentures  due  1936,  to  be  used  for  collateral  purposes  only,  $600,000. 

y  Bonds  of  Shawinigan  Co.  pledged  as  collateral  $55,000. 

Note. — -The  plant  of  the  St.  Maurice  Valley  Cotton  Mills,  Ltd.,  is  leased 
to  the  Wabasso  Cotton  Co.,  Ltd.,  at  a  rental  sufficient  to  pay  all  expenses 
including  bond  interest,  sinking  fund,  &c. — V.  109,  p.  688. 

Holly  Sugar  Corporation. 

(Report  for  the  Fiscal  Year  ending  March  31  1919.) 

President  A.  E.  Carlton,  Denver,  Col.,  April  30  1919, 
wrote  in  substance: 

The  net  profit  from  operations  was  $483,794,  after  having  written  off 
ample  depreciation  on  the  plants  and  after  setting  aside  a  sum  to  meet 
Federal  iucome  taxes.  To  this  profit  there  is  to  be  added  $126,769  by 
reason  of  re-valuation  of  inventories  at  March  31  1918,  to  comply  with 
Internal  Revenue  rulings.  This  change  is  due  to  your  company  having 
carried  its  sugar  at  an  arbitrary  and  conservative  value,  in  accordance 
with  previous  custom,  and  the  above  amount  represents  the  difference 
between  this  value  and  actual  cost.  Your  company  also  received  a  divi- 
dend from  a  subsidiary  company  of  $309,150,  making  a  total  addition  to 
surplus  of  $919,713. 

During  the  fiscal  year  1,000  shares  of  Preferred  stock  have  been  retired, 
a  total  to  date  of  14,000  shares. 

The  Grand  Junction  sugar  factory,  under  lease  and  option  to  your  com- 
pany, was  operated  at  a  profit  of  $50,947,  which  under  the  terms  of  the 
lease  has  been  paid  to  the  lessors  as  rent,  but  if  the  option  to  purchase  should 
be  ultimately  exercised  this  sum  will  apply  in  reduction  of  the  purchase  price. 

The  results  from  the  two  southern  California  plants  in  which  your  com- 
pany holds  a  substantial  interest  were  satisfactory. 

Considering  the  difficulties  of  operation  under  war  conditions  and  the 
epidemic  of  influenza,  the  results  obtained  are  fairly  satisfactory. 

Agricultural  conditions  at  the  present  time  indicate  an  increased  produc- 
tion of  35%  and  it  is  reasonable  to  expect  a  satisfactory  result  for  the 
coming  year. 

INCOME   ACCOUNT   AS   AT   MARCH   31    1918. 

1918-19.  1917-18. 
Net  profit  for   year  ended   March  31    1918    (less 

reserve  for  excess  profits  tax,  &c.) $483,794  $1,196,995 

Dividend  from  subsidiary  company 309,150        


Gross   income 

Dividends  on  cumulative  preferred  stock  (7%). 
Redemption  of  preferred  stock 


8919,713     $1,196,995 

276,500  297,209 

91.016        1,019.440 


Balance,  surplus  for  year 

Surplus  March  31  1918,  per  balance  sheet 


$552,167 

x$l,613,819 


si  35,341 
81,061,653 


x  After  crediting  $126,769  increase  in  valuation  of  Inventories  March  31 
1918  to  comply  with  internal  revenue  rulings. 

BALANCE  SHEET  MARCH  31. 


1919. 


I'HS. 

S 


Total  .  ..1,973,393  2,196,313       Total 1,973,393  2,196,313 

x  After  crediting  tax  and  other  adjust's,  1917.  $16.084. — V.  108,  p.  2633. 


Assets — 
Real   estate,    plants, 

&c,  less  deprec'n.3,331,42BIH3SH  0 
Bonds    &    stocks    in 

sub.  &  other  cos. .2, 
Loan  to  subsid'y  cos. 

Sinking  fund 

Grand  Jet.  lease,  int. 

in  improvements  . 

Inventories 1 

Notes  &  accts .  rec 

Cash 

Grand  Jet.  lease,  int. 

in  current  assets.. 
Deferred  charges 


755,432  2,736,902 

829,500       190,000 

48  3,469 

99,687 

18      s:i7,139 

362.752       316,193 

146,526       264,499 


37 1.9  is 
13.S03 


245.474 
9,770 


/.  labilities — 
Stock,  7%cum.pref.x3 

Common  stock 

Land  purch.  contr'ct 
Borrow. from  sub. cos.  1 

Accounts  payable 

Bills  payable 

Accrued  liabilities 
I  labilities  under  Or. 

Jet.    Lease 

Dividend  on  pref  si  I, 
Reserve  for  Income  it 

war  taxes. 

Ins.  reserve 

\ppnip  .from  sur  .lor 

redemp.  of  pf.  stk. 
Surplus 


1919. 

1918. 

S 

S 

i.'.ino.oo'i 

4.000.000 

290.000 

290,000 

5,418 

1,075,000 

950.000 

36,597 

29,084 

500.000 

53,979 

1 1 .480 

18,132 

.'1.327 

68,250 

70,000 

1 

400,000 

1 ,6  1 1 

1,400,048 

1,303,469 

1,613,820 

1.061,653 

Total..  ..9,151,094  8,142,431        Total 9,151,094   V  112.431 

x  Al'tL'r2deductingl$l,400,OOOJredeemed. — V.  10S,  p.  2026. 
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Holland-St.  Louis  Sugar  Com  any. 

(Report  for  the  Fiscal  Year  ending  April     30  1919.) 
OPERATING   STATISTICS   FOR    YEARS  ENDING   APR.   30. 

Sugar  packet!  (lbs.) 

Pulp  manufac.  itons) 

Molasses  manui'ae.  (tons) 

Acreage  planted  (.a.) 

Acreage  contracted  (a.). 

INCOME  ACCOUNT  FOR  YEARS  ENDING  APRIL  30. 

191S-19.         1917-18.         1916-17.         1915-16. 

Gross  revenue $3,390,013     $2,094,667     $1,833,724     $2,183,510 

Operating  expenses 2,622,022       1.6S0.955       1,190,745       1.522,241 


1918-19. 

1917-18. 

1916-17. 

1915-16. 

34,634.597 

24,188.797 

23,531,294 

36,388.252 

7,235 

5,515 

5.169 

7.  His 

4,542 

3,549 

5,233 

6,439 

18.266 

15,091 

18.772 

20,600 

23.740 

20.903 

18.350 

21.565 

Net  earnings... $767,991  $413,712 

Bond  int.  and  expenses..  20,347  24,827 

Depreciation 176,432  156.668 

Preferred   dividends 8,809  8,809 

Common  dividends 120,000  420,000 

Federal  tax  (est.) 250,000            

Miscellaneous  y 121,170             


$642,979 

31,045 

162,610 

9,474 

xl20,000 


$661,269 

124,370 

165,028 

35,042 


Balance,  surplus $71,233 def. $196,592        $319,850        $336,829 


x  Does  not  include  $440,000  common  stock  dividend. 
y  Includes  $120,000  dividends  unpaid. 


BALANCE 
1919.  1918 

82,237,269  $2,325,701 


Assets — 
Plant  &  equlpm't 

Inventories 278,994  24S.539 

Lib.bds.&W.S.S.  8.00S  46,550 

Cash 648,969  67,140 

Bills  &  acc'tsrec.  24.2S3  46,869 

Prepaid  expenses..  63,027  62,239 

U.S.  Beet  SeedCo.  2,925  2,175 


SHEET  MAY  1. 

Liabilities — 
Common  stock. 


1919.  1918. 

-.82,000,000  $2,000,000 


Total ..$3,263,474  $2, 

-V.  108.  p.  1278. 


99,213 


Preferred  stock...  125,840  125,840 

Bonded  debt 234,900  338,300 

Reserves 1,851  9,708 

Equalization  Board  109,783          

Unpaid  dividends.  120,000          

Fed'l  taxes  (est.)..  250,000          

Accounts  payable.  24,502          

Surplus 396,598  325,365 

Total $3,263,474  $2,799,213 


Owens  Bottle-Machine  Co.,  Ohio. 
(11th  Annual  Report — Fifteen  Months  Ended  Dec.  31  1918.) 

On  May  1,  1919  the  name  of  this  company  was  changed 
to  "The  Owen's  Bottle  Co." 

E.  D.  Libbey,  President  and  Chairman  of  the  Board, 
on  April  9  1919  at  Toledo,  O.,  wrote  in  substance: 

Stock. — During  the  15  months  pref.  stock  of  $420,700  was  purchased  for 
redemption,  $227,200  being  actually  retired  in  1918,  and  the  balance, 
$193,500.  shortly  after  Dec.  31.  Additional  common  stock  of  $6,900  was 
exchanged  for  stock  of  Whitney  Glass  Works.  [See  also  news  item  in 
V.  108,  p.  1825.  as  to  sale  of  $3,000,000  pref.  stock.] 

Dividends. — There  was  paid  on  pref.  stock,  8%%  cash,  or  $650,757,  and 
on  common  stock,  15%  regular  and  8%  extra,  $2,199,673.  These  divi- 
dends covered  five  quarterly  periods  instead  of  four,  due  to  the  change  in 
the  date  of  closing  the  fiscal  year.  Of  the  8%  extra  dividend,  2%  was  paid 
in  cash  and  6%  in  Liberty  bonds,  at  par. 

Merger. — The  balance  of  the  capital  stock  of  the  Whitney  Glass  Works 
having  been  acquired  on  July  1  1918  its  property  and  assets  were  merged 
with  the  Owens  Company  and  the  Whitney  Company  was  dissolved. 

The  Charleston  gas  properties,  which  were  owned  jointly  by  your  com- 
pany and  the  Libbey-Owens  Sheet  Glass  Co.,  have  now  been  completely 
taken  over,  and  are  supplying  all  the  gas  for  the  new  Charleston  factory. 
Additional  gas  properties  have  been  acquired  in  the  vicinity  of  the  Fair- 
mont and  Clarksburg  plants. 

Plants. — Factory  No.  2,  West  Toledo,  the  least  modern  of  our  factories, 
has  been  closed  down. 

At  Factory  No.  3,  Fairmont,  W.  Va.,  the  last  obsolete  machine  has  been 
replaced  and  the  present  installation  of  12  machines  has  been  in  practically 
continuous  operation  throughout  the  year.  Factory  No.  5,  Greenfield, 
Ind.,  purchased  in  1917,  has  also  been  in  full  operation  most  of  the  year. 

The  modern  factory,  No.  6,  Charleston,  w.  Va.,  has  been  completed 
and,  with  its  equipment  of  six  15-arm  machines,  greatly  increasing  our 
capacity  in  the  prescription  and  proprietary  lines,  while  the  AL  machine, 
a  new  type,  isused  in  manufacturing  containers  of  from  one  to  four  gallons. 

Whitney  Factory  No.  2,  Glassboro,  N.  J.,  is  a  modern  glass  plant 
completed  this  year.  Equipped  with  six  10-arm  machines  and  the  latest 
automatic  installation,  it  is  strategically  located  for  supplying  the  Eastern 
trade  in  the  prescription  and  proprietary  lines. 

At  the  American  Bottle  Factory,  Newark,  O.,  a  15-arm  machine  has 
replaced  one  10-arm  type,  and  at  the  Graham  Glass  Factory,  Evansville, 
five  Graham  automatic  machines  have  been  installed  in  place  of  semi- 
automatics.  The  Graham  Glass  Factory,  Checotah,  Okla.,  purchased  in 
1917,  is  a  valuable  addition  to  your  facilities  for  supplying  the  growing  trade 
of  the  Southwest. 

Licenses,  &c. — A  number  of  licenses  have  been  granted  during  1918  cover- 
ing the  use  of  the  Graham  AW  type  of  automatic  machine;  15  of  these 
machines  are  in  operation ,  and  arrangements  are  being  made  for  additional 
installations. 

Patents. — On  Dec.  31  1918  the  company  controlled  67  TJ.  S.  patents,  pro- 
tecting the  Owens  and  Graham  machines,  and  allied  appliances;  27  patent 
applications  are  now  pending,  18  of  which  were  filed  during  1918.  The 
company  has  two  suits  pending  against  alleged  infringers. 

Employees. — The  group  plan  of  life  insurance  has  been  extended  through- 
out the  plants  of  the  subsidiaries. 

Additional  common  stock  of  $124,000  was  offered  for  sale  to  employees 
In  1918.  This  stock  is  to  be  held  in  trust  for  a  period  of  five  years,  after 
which  it  will  be  delivered  to  the  employees  who  have  purchased  it;  $1 ,500,- 
000  was  originally  set  aside  to  be  sold  to  employees,  of  which  $612,875  has 
so  far  been  allotted. 

Trade  Conditions. — Orders  in  the  condiment  line  have  exceeded  the 
manufacturing  capacity.  The  demand  for  condiment,  prescription  and 
proprietary  bottles  continues  good.  It  is  expected  that  the  new  plants  at 
Glassboro  and  Charleston  will  relieve  the  heretofore  congested  condition 
of  our  prescription  and  proprietary  ware  plants. 

Prices  have  increased  over  last  year,  but  merely  to  cover  the  added  cost. 

The  Graham  Glass  Co.  has  not  been  affected  to  any  great  extent  by  pro- 
hibition. The  American  Bottle  Co.'s  operations  have  been  curtailed,  and 
some  additional  curtailment  must  be  expected  from  the  enforcement  of 
prohibition.  All  companies  are  making  every  effort  to  replace  the  business 
affected  by  prohibition.  Favorable  developments  are  the  introduction  of 
many  substitute  beverages.  The  Owen  Co.  has  not  manufactured  either 
liquor  or  beer  bottles. 

Financial. — Your  company  has  financed,  out  of  surplus,  the  construction 
of  two  modern  factories.  No.  6  and  Whitney  No.  2,  for  the  manufacture  of 
prescription  and  proprietary  containers. 

As  the  West  Virginia  gas  fields  must  eventually  give  out,  a  monthly 
reserve  of  $30,000  has  been  set  up  to  cover  the  cost  of  installing  gas  pro- 
ducers.    This  now  amounts  to  $390,000. 

The  apparent  deficit  ($9,933)  in  the  income  statement  of  the  Graham 
Glass  Co.  of  Oklahoma  does  not  represent  a  loss  to  your  company.  Your 
share  of  the  profits  is  reflected  in  the  earnings  of  the  Graham  Glass  Co.  of 
Indiana. 

LOCATION  OF  FACTORIES  OF  OWENS  B.-M.  CO.  AND  SUBSIDIARIES 


O  WENS  BOTTLE-MACHINE  CO.— INCOME  &.  EXPENSE  STATEMENT 


Factory  and  Location — 
Owens  Bottle  Factory  No.  1,  Toledo,  O. 
x  do      do      No.  2,  West  Toledo,  O. 

No.  3,  Fairmont,  W.  Va. 

No.  4,  Clarksburg,  W.  Va. 

No.  5,  Greenfield,  Ind. 

No.  6,  Charleston,  W.  Va. 
y  Owens  Glass  Sand  factory.  Silica,  O. 
American  Bottle  Co.,  Newark,  O. 
x  Dismantled,    y  Shut  down. 


do 

do 

do 

do 

do 

do 

do 

do 

Factory  and  Location — 

Am.Bottle  Co.,  upper  plant,  Streator,  111. 

do      do       lower  plant,  Streator,  HI. 

Graham  Glass  Co.  of  Ind.,  Evans.,  Ind. 

do  do  Loogootee,  Ind. 

GrahamGlassCo.  of  Okla.,Okmulgee,Okla 

do  do  Checotah,  Okla. 

WhltneyGl.Wks.,  fac.No.l.Glassb.,  N.J. 

do        factory  No.  2,  Glassboro,  N.  J. 


-Sept.  30  Years- 


911.045 

70,000 

193,440 

497.895 


50.841 


30,205 
69,707 
69,233 


1916-17. 
$968,254 
1,647,515 

918,239 
70,000 


1915-16. 
$982,946 
1,361,791 

861.919 


283,500 
'39,000 


15  Mos.  to 
Dec.  31  '18. 

Net  from  sales $1,837,011 

Royalties   received 1,802,312 

Dividends  on  stocks  owned — 

American  Bottle  Co 

Graham  Glass  Co 

Whitney  Glass  Works 

Hazel-Atlas  Glass  Co 

Welch  Grape  Juice  Co 

Chas.  Boldt  &  Co... 

Buckeye  Clay  Pot  Co 

Mid- West  Box  Co 

Miscellaneous  dividends  received. 
Profit  on  sale  of  Chas.Boldt  &  Co.  stk. 

Interest  on  bonds  owned 

Interest  on  loans,  &c 

Miscellaneous 

Total $5,531,690 

Expenses,  depreciation,  &c $923,995 

Dismantling  of  factory,  &c 252,584 

Prov.  for  inc.  &  exc.  profits  taxes  (est.)        559,540 

Net  profit $3,759,572 

Preferred   dividends (8M)650,757 

Common  dividends (23%)x2, 199,673(20)1814,921  (20)1715,500 

Balance,  surplus $909,142     $1,507,804     $1,106,155 

In  1918.  15%  regular  dividends,  8%  extra,  of  this  latter  2%  was  paid  in 
cash  and  6%  in  Liberty  bonds  at  par. 

In  1915-16  also  paid  a  common  stock  dividend  of  20%  in  stock  ovit  fo 
the  accumulated  surplus,  calling  for  $1,250,000.     (See  V.  101,  p.  1718.) 
SUMMARY  OF  NET  PROFITS  OF  OWENS  B.-M.  CO.  &  CONTROL'D  COS. 


110,792 
833,400 
66,007 
72,079 
27,219 


94.896 

26~273 

1,600 
16,293 
36,370 

~~5~,855 
37,412 
10,844 


$4,936,005 
$562,936 


$3,436,199 
$332,117 


540,000 


$3,833,069 
(7)510,343 


$3,104,082 
(7)282,426 


15 
Dec 


Mos.  to 
.  31  '18. 
355,111 


-Sept.  30  Years- 


1916-17. 
$3,833,069 


1915-16. 
$3,104,082 


Net  profits .$4 

Div.  from  controlled  cos.  (in  1916-17 
Am.  Bottle  Co.  and  Graham  Glass 
Co.)  included  therein. _ 1,174,485  988,239  861,919 

Balance $3,180,626     $2,844,829     $2,242,162 

Net  profits  of  controlled  companies: 
Am.  Bottle  Co.,  $1,247,599;  Graham 
Glass  Co.  of  Ind.,  $239,049;  Whit- 
ney Glass  Co.,  $51,384;  total .al ,538,032       1.165,873       1,079,343 

Total $4,718,658     $4,010,702     $3,321,505 

Less — Net  loss  of  Graham  Glass  Co.  of 

Okla.  (portion  owned  by  Owens  Co.)  4,966  4,403       Cr.  16, 185 

Chargd  off  for  deprec'n  of  Mach.  Li- 
cense of  Amer.  Bottle  Co.  caused  by 

prohibition   legislation 1,000,000  

Estimated  Federal  taxes 698,179  

Total  net  profits  for  year. $3,015,512     $4,006,299     $3,337,690 

a  The  net  assets  of  the  Whitney  Glass  Works  were  taken  over  by  the 
Owens  Bottle-Machine  Co.  July  1   1918,  and  the  operations  subsequent 
to  that  date  are  included  in  those  of  the  latter  company. 
Dividends  on  Common  Stock. 
'10-'ll.  ,11-'12.  '12-'13.  ,13-'14.  ,14-'15.  '15-'16.  '16-18. 

Paid  in  cash %        10  12  12  12  12  12        Text 

Paid  in  stock ..  ..  50     33  1-3  25  20 

On  Oct.  1  1916  paid  on  common  shares  regular  3%  and  an  extra  8% 
(V.  103,  p.  1122).  From  Jan.  1  1917  to  Jan.  1918,  inclnsive,  paid  20% 
per  annum,  inclusive,  for  each  quarter,  regular  3%  and  2%  extra.  In 
April,  July  and  Oct.  1918  paid  regular  quarterly  3%  in  cash  and  extra  divs. 
of  2%  on  the  common  stock  in  Second  Liberty  Loan  4s  at  par.  In  Jan.  and 
April  1919  paid  3%,  no  extra  (V.  107.  p.  2295;  V.  106,  p.  1132,  2349). 

AMERICAN  BOTTLE  CO.,  CHICAGO— INCOME  ACCOUNT. 


Net  sales 

Coat  of  sales. 


15  Mos.  to  Sept.  30  Yr. 
Dec.  31  '18.     1916-17. 
..$7,226,041  $6,344,442 
.-  5,769,984     5,133,820 


Mfg.   profit $1,456,057  $1,210,622 

Other  Income 44,278  44,227 


15  Mos.  to  Sept.  30  Yr. 
Dec.  31  '18.     1916-17. 

Total  income $1,500,335  $1,254,849 

Expenses,  &c $252,736      $172,591 

Prov.  for  Income  & 

exc.prof.tax.(est.)     36,942        113,927 
Depreciation 1,000,000         


Total  Income. ..$1,500,335  $1,254,849       Balance,  surplus    $210,657      $968,330 
INCOME   ACCOUNT    OF    OTHER    CONTROLLED    COMPANIES. 

-Graham  Gl.  Co.,  Ind. Graham  Gl.  Co.,  Okla.- 

Years  ending —  xl918.        Sept.30  '17.       xl918.        Sept.30  '17. 

Net  sales $1,563,356     $1,058,029        $351,295        $232,705 

Cost  of  sales.. 1,093,363  863,248  336,120  233,303 


Net  income $471,794 

Other   income 3,293 


$194,781 


Manufacturing  profit..    $475,086 

Expenses,  &c 356,037 

Inc.  &  exc.  prof.taxes(est.)         93,878 


$194,781 

$55,531 

25.000 


$15,175 
2,395 

$17,570 
$27,503 


def.$598 


def.$598 
$8,209 


Surplus $145,171         $114,251      def.$9,933      def.$8,807 

x  Figures  for  15  months  ending  Dec.  31  1918. — V.  107,  p.  2295. 
OWENS  BOTTLE-MACHINE  CO.— BALANCE  SHEET. 


Dec.  31  '18. 
Assets —  $ 

x  Land,  buildings, 

machinery,  &c.  7,027,272 

Licensed  machines         3,000 

Gas  leases,  &c 666,944 

Patent   rights,   li- 
censes, &c 1,692,257 

Cash 1,277,299 

Gov't,   municipal, 
&c,  bds.  at  cost      588,799 

Customers'    notes 
&  accts.  receiv.      986,522 

Merchandise 1,948,006 

Prepaid  purchases       98,537 

Loans  to  licensed, 
&c,  companies.    yl78,361 

Invested    In    con- 
trolled cos zll,749,448 

Prep'd  lns.,tax.,&c.       55,833 

Employees'  unpaid 

subs,  (secured)..     715,001 

Other  assets 134,052 


Sept.30  '17. 


4,281,849 

14,000 

632,604 

1,699.792 
807,564 

1,092,226 

903.326 
762,110 
346,996 

1,041,692 

12,031,837 
98,615 

1,281,632 


Dec 

Liabilities — 
7%    cum.    pref'd 

(auth.  $19,272,- 

800)  stock 7, 

Common      (auth. 

$30,000,000)stk.  9 

1st  Mtge.  5s . 

Notes  payable s2, 

Accts.  payable 

Cust.  adv.  pay'ts. 

Accr'd  taxes,  &c 

Approp.  surp.  for 

redemp.  of  pref. 

stock,  &c 

Unpaid  dividends- 
Reserve  for  repairs 
Res'ves  for  income 

&  excess  profits 

taxes   (est.) 

Profit  and  loss 5 


31  '18.  Sept.  30 '17. 

$  $ 


336,700     7,757,400 


546,525 
52,000 
040.000 
332.546 
108,973 
48,516 


614,527 
414,788 
269,592 


680,000 
677,194 


9.584,87fi 


40,000 
273,222 
163,759 

30,319 


217,722 
593,210 
181,551 


540,000 
5,612,186 


Total 27,121,362  24.994,244       Total 27,121,362  24,994,244 

x  After  deducting  depreciation,  y  Includes  accrued  interest.  #  zUncludes 
Investments  in  controlled  companies,  viz.,  $8,460,521  American  Bottle  Co., 
$650,000  Graham  Glass  Co.  of  Indiana  and  Oklahoma  and  also  $2,638,957 
investments  in  licensed  and  other  companies,  s  Includes  in  1918  $1 ,550,000; 
commercial  notes  payable,  and  $490,000  Liberty  bond  notes  payable. 
AMERICAN  BOTTLE  CO.— BALANCE  SHEET. 


•18. 


Sept.  30  '17. 
$ 

3.496,007 

4,700,000 
317,919 

345,669 

595,502 

829,653 

31,232 


.Dec.  31  "18.  Sept.  30 '17 
Liabilities —  $  $ 

7%  cum.  pref.  stk.  3,719,500 
Common  stock...  4,000,000 

Special  stock 700.000 

Owens  B.-M.  Co 


Dec.  31 

Assets —  $ 

Land,     buildings, 

equipment,  &c.x3,336,420 
Machine    licenses 

and  good-will..  3,700,000 

Cash 285,256 

Govt.,  &c,  bonds 

(at  cost) 141,847 

Cust'mers  notes  & 

accts.  receivable  T318.852 
Mdse.  Inventory..  2,278,525 
Prepaid  exp.,  &c.        23,202 

Total 10,084,102  10.315,981       Total 10,084.102  10,315,981 

x  After  deducting  $1,169,218  allowance  for  depreciation .      After  deduct- 
ing $30,288  allowance  for  doubtful,  freight,  discounts,  &c. — V.108.p.  2027. 


Accounts  payable. 
Advance  paym'ts. 
Accrued  taxes,  &o. 
Res.  for  rep'rs,  &c. 
Reserve  for  Inc.  & 
exc.prof.tax.  (est.) 
Profit  and  loss 


123,198 

798,775 

92,778 

54,752 

5,000 
590,100 


3,719,600 
4,000,000 
700,000 
90,513 
252.833 
29,704 
36,718 
55,000 

115,439 
1,316.274 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government    Control    of    Railroads. — Railroad    Gross 

and  Net  Earnings  for  June. — 

See  editorial  columns  of  last  week's  "Chronicle,"  page  628. — V.  109 
p.   476.    269. 

Abilene  (Tex.)  Street  Ry. — Sale  Sept.  9. — 

This  company's  5  miles  of  track.  &c.  will  be  sold  under  foreclosure  on 
Sept.  9  by  Receiver  W.  G.  Swenson  to  satisfy  a  judgment  of  $38,670. 
Cars  have  not  been  operated  for  some  months,  having  been  succeeded  by 
a  motor  bus  system. — V.  105.  p.  2182. 

Auburn  &  Syracuse  (N.  Y.)  Electric  RR. — Fare  Inc. — 

The  P.  S.  Commission  on  Aug.  12  authorized  this  company  and  the 
Syacuse  Northern  Electric  Ry.,  Inc.,  to  charge  a  6-cent  fare  in  Syracuse, 
the  change  to  go  into  effect  on  five  days'  notice,  but  existing  tariffs  as  to 
children  under  12  years,  commutation  books  and  other  reduced  transporta, 
tion  are  not  to  be  affected. — V.  108,  p.  76. 

Aurora  Elgin  &  Chicago  RR. — Strike  Settled. — 

The  employees  who  went  on  strike  on  July  30  on  Aug.  22  unanimously 
called  off  the  strike,  having  accepted  a  temporary  increase  of  5  cents  an 
hour  with  the  understanding  that  if  the  situation  warranted,  an  additional 
increase  will  be  granted. — V.  109,  p.  675,  476. 

Bait.  Ches.  &  Atlantic  Ry. — Meeting  Postponed. — 

The  meeting  which  had  been  called  for  this  week  has  been  postponed  in- 
definitely. The  Baltimore  "Sun"  of  Aug.  20  says:  "It  had  been  intimated 
that  the  meeting  might  discuss  the  matter  of  payment  of  the  September 
coupons  on  the  company's  bonds.  In  the  case  of  the  coupons  of  the  Mary- 
land Delaware  &  Virginia  Ry.  Co.,  due  Aug.  1,  the  Pennsylvania  RR. 
offered  to  purchase  them.  Ii  is  supposed  that  the  same  method  will  be 
pursued  in  connection  with  the  coupons  soon  due  on  the  bonds  of  Baltimore 
Chesapeake  &  Atlantic  Co.  Special  committees  representing  both  the 
Maryland  Delaware  &  Virginia  and  the  Baltimore  Chesapeake  &  Atlantic 
companies  now  have  under  consideration  plans  for  readjusting  the  finances 
of  these  companies,  but  it  is  not  expected  that  anything  will  be  definitely 
agreed  upon  until  Federal  control  of  the  transportation  lines  comes  to  an 
end."— V.  108.  p.  1721. 

Boston  Elevated  Rys.— $4,039,774  Deficit  for  Year  1918- 
1919  Allocated  to  Boston  and  Other  Municipalities. — 

Boston  city  taxpayers,  it  is  announced,  will  be  obliged  to  pay  $2,905,- 
930  87  towards  the  deficit  of  the  Boston  Elevated  system  during  the  year 
ending  June  30.  The  total  deficit  for  the  year  was  $3,980,152,  to  which 
State  Treasurer  Charles  L.  Burrill  has  added  interest  on  the  bonds  of  the 
Commonwealth  amounting  to  $59,622,  making  a  total  of  $4,039,774  to  be 
assessed  upon  the  cities  and  towns.  The  remainder  of  this  deficit  is  allo- 
cated to  13  neighboring  towns,  notably  Brookline.  $103,143;  Cambridge, 
$392,185;  Somerville.  $169,594. 

Corporation  Counsel  Alexander  Whiteside  charges  that  the  apportion- 
ment upon  Boston  of  $2,905,931,  or  more  than  71%,  of  the  $4,039,774 
deficit  for  the  first  year  of  public  control,  is  unjust  and  illegal.  See  "Boston 
Transcript"  of  Aug.  16. 

A  bill  in  equity  has  been  filed  in  the  Supreme  Court,  Boston,  by  Mark 
Temple  Dowling  and  18  other  taxable  inhabitants  of  Boston,  seeking  to 
have  declared  iMegal  the  assessment  upon  the  city  of  Boston  of  $2,905,930 
to  provide  for  the  deficiency  in  the  earnings  of  the  Boston  Elevated  Railway 
system  during  the  year  ended  June  30  1919.— V.  109,  p.  370,  269. 

Brooklyn  Rapid  Transit  Co. — Sale  of  Receiver's  Certi- 
ficates.— Earnings  Actual  and  Estimated. — A  group  consist- 
ing of  the  Chase  Securities  Corp.,  the  Bankers  Trust  Co., 
the  Central  Union  Trust  Co.,  Hay  den,  Stone  &  Co.,  and  J. 
&  W.  Seligman  &  Co.,  has  purchased  the  $18,000,000  6% 
two-year  receiver's  certificates  sold  by  Lindley  M.  Garrison, 
receiver,  and  fully  described  in  last  week's  "Chronicle" 
p.  675.  No  syndicate  is  being  formed  and  the  notes  are 
being  disposed  of  privately  at  98  and  int. 

Condensed  Statement  by  Receiver  Lindley  M.  Garrison,  Aug.  12  1919. 

Receiver's  Certificates. — These  certificates  the  validity  of  which  has  been 
passed  upon  by  the  Circuit  Court  of  Appeals  are  part  of  the  total  issue  of 
not  to  exceed  $20,000,000.  Dated  Aug.  1  1919,  and  payable  two  years  from 
date,  (interest  6%  p.  a.  payable  Aug.  1  and  Feb.  1),  but  redeemable  under 
order  of  the  Court  at  par  and  int.  on  any  interest  date  on  or  after  Feb. 
1  1920  on  30  days'  prior  notice. 

Purposes. — The  proceeds  will  be  used  (1)  to  enable  the  Receiver  of  New 
York  Municipal  Railway  Corporation  to  carry  out  the  obligations  under 
the  subway  contracts  with  the  City  of  New  York,  to  which  purpose  the 
proceeds  of  not  less  than  $13,000,000  and  not  more  than  $15,000,000  of 
certificates  will  be  allocated,  and  (2)  to  enable  the  Receiver  of  Brooklyn 
Rapid  Transit  Co.  to  complete  the  power  house  and  other  improvements 
to  be  used  in  connection  with  the  operation  of  the  new  rapid  transit  lines. 
The  proceeds  of  the  certificates  allocated  to  the  purposes  of  New  York 
Municipal  Railway  Corporation  will  be  invested  in  the  joint  certificates  of 
the  Receiver  of  that  Company  and  of  New  York  Consolidated  R.  R.  Co., 
which  in  turn  will  be  pledged  to  secure  the  certificates  of  the  Receiver  of 
Brooklyn  Rapid  Transit  Co. 

Security. — The  certificates  of  the  B.  R.  T.  Receiver  will  be  secured. 

(1)  By  a  first  lien  on  all  of  the  property  of  Brooklyn  Rapid  Transit  in 
the  possession  of  the  Receiver  or  subject  to  the  administration  of  the  Court, 
and  on  the  surplus  income  therefrom,  subject  only  to  the  prior  lien  of  the 
4%  Refunding  Mortgage  of  1902  and  its  supplements,  under  which  there 
are  outstanding  $27,621,000  bonds. 

(2)  By  a  specific  pledge  of  $5,822,000  bonds  of  Brooklyn  Rapid  Transit 
Co.  and  of  its  surface  Railway  companies,  including  $5,092,000  Brooklyn 
Rapid  Transit  Co.  4%  Refunding  Bonds,  being  part  of  the  $27,621,000 
of  such  bonds  referred  to  above. 

(3)  By  a  specific  pledge  of  $89,800  stock  of  various  constituent  companies 
of  Brooklyn  Rapid  Transit  System,  subject  to  the  prior  lien,  if  any,  of  the 
Refunding  Mortgage  of  1902. 

(4)  By  a  first  lien  on  all  property  purchased  with  the  proceeds  of  the 
certificates,  which  is  susceptible  of  separation. 

(5)  By  a  specific  pledge  of  the  joint  certificates  of  the  Receivers  of  New 
York  Municipal  Railway  Corporation  and  New  York  Consolidated  R.  R. 
Co.  (not  less  than  $13,000,000  and  not  more  than  $15,000,000)  purchased 
with  the  proceeds  of  the  certificates  of  the  Receiver  of  Brooklyn  Rapid 
Transit  Co. 

These  joint  certificates  are  in  turn  secured  as  follows: 

(a)  By  a  first  lien  on  all  of  the  property  and  surplus  income  of  the  Re- 
ceiver of  New  York  Municipal  Railway  Corporation,  including  the  contracts 
with  the  City  of  New  York,  in  the  performance  of  which  approximately 
$60,000,000  has  already  been  expended. 

(b)  By  a  first  lien  on  all  of  the  elevated  railroads,  equipment  and  other 
property  of  New  York  Consolidated  R.  R.  Co.  and  the  surplus  income 
therefrom,  subject  only  to  the  underlying  liens  of  the  First  Mortgage  of 
Kings  County  Elevated  R.  R.  Co.,  and  of  the  First  Mortgage  of  the 
Brooklyn  Umon  Elevated  R.  R.  Co.,  under  which  there  are  outstanding 
$22,967,000  bonds. 

Paramount  Lien. — To  give  to  the  certificates  a  paramount  lien  on  the 
property  described  above,  the  decree  of  the  Court  expressly  subordinates 
the  lien  thereon  of  the  following  mortgages: 

(1)  5%  mortgage  of  Brooklyn  Rapid  Transit  Co.,  of  1895,  under  which 
there  are  $7,000,000  of  bonds  outstanding  as  to  any  property  now  or  at 
any  time  in  the  possession  of  the  Receiver. 

(2)  Consolidated  &  Refunding  Mortgage  of  Brooklyn  Rapid  Transit 
Co.,  of  1918  and  the  Supplemental  Indenture  of  Aug.  1  1918,  under  which 
there  are  $29,000,000  of  bonds  outstanding.  [Pledged  to  secure  B.  R.  T. 
notes.] 

(3)  First  Mortgage  of  New  York  Municipal  Railway  Corp.  of  1913, 
under  which  there  are  $60,000,000  of  bonds  outstanding. 

(4)  Mortgage  and  Deed  of  Trust  of  New  York  Consolidated  R.  R.  Co. 
of  1913,  given  to  secure  the  guaranty  by  that  Company  of  $60,000,000  of 
First  Mortgage  Bonds  of  Now  York  Municipal  Railway  Corporation. 


(5)  Certificate  of  Indebtedness  No.  1  of  New  York  Consolidated  R.  R. 
Co.,  for  $14,344,975  and  all  other  similar  certificates  of  indebtedness. 

Income  Impounded. — In  addition  to  the  security  described  above,  the 
certificates  will  be  protected  by  provision  of  the  Court's  decree  requiring 
that  commencing  July  1  1919,  all  the  surplus  income  of  the  Receiver  of 
Brooklyn  Rapid  Transit  Co.,  and  of  the  Receivers  of  New  York  Municipal 
Railway  Corporation  and  New  York  Consolidated  R.  R.  Co.,  shall  be 
accumulated  and  set  aside  as  the  same  is  earned  and  determined  for  the  sole 
purpose  of  paying  the  interest  and  principal  of  the  respective  certificates 
when  due,  or  for  the  purpose  of  retiring  them  prior  to  maturity,  except  that 
not  more  than  30%  of  such  surplus  income  may  be  expended,  if  required, 
for  such  improvements  to  the  respective  receivership  estates  as  the  Court 
may  direct,  upon  which  improvements  the  certificates  are  to  have  a  hen. 

Rapid  Transit  Earnings. — Messrs.  Stone  &  Webster  have  recently  pre- 
pared a  statement  of  the  surplus  earnings  and  expenses  of  the  rapid  transit 
lines  on  the  basis  of  a  5-cent  fare  for  the  fiscal  years  1917  to  1922,  incl. 

This  statement  shows  that,  after  deducting  from  the  surplus  earnings  for 
each  year  from  July  1  1919,  estimated  to  be  available  for  the  payment  of 
fixed  charges,  interest  on  the  underlying  prior  lien  bonds  of  Brooklyn 
Union  Elevated  R.  R.  Co.,  and  Kings  County  Elevated  R.  R.  Co.,  there 
will  be  a  substantial  balance  applicable  to  the  payment  of  principal  and 
interest  of  $13,000,000  to  $15,000,000  of  certificates,  not  more  than  30% 
of  which  may,  however,  be  expended  for  improvements  on  the  property, 
as  set  forth  above. 

Surplus  Earnings  as  Reported  by  Stone  AWebster  on  Rapid  Transit   Lines — 
June  30  After  Opera.  After  Prior 

Years  Ex.  &  Taxes  Lien  Interest 

1917  actual  $4,821,848  $3,743,498 

1918  actual  5,281,940  4,203.590 

1919  *  4,334,000  3,255.650 

1920  est.  5,464,000  4,385.650 

1921  est.?  6,561,000  5,482,650 

1922  est.  7,353.000  6,274,650 
*  Ten  months  actual:  two  months  estimated. 

B.  R.  T.  Earnings. — Stone  &  Webster  also  report  that  for  the  six  months 
period  from  Jan.  1  1919,  the  date  of  the  commencement  of  the  receivership 
to  June  30  1919,  the  end  of  the  current  fiscal  year,  the  surplus  earnings  of 
the  Receiver  of  Brooklyn  Rapid  Transit  Co.  available  for  the  payment  of 
fixed  charges  amounted  t»  not  less  than  $685,000. 

In  addition  to  the  surplus  earnings  of  the  Rapid  Transit  Lines,  as  set 
forth  above,  it  is  expected  that  with  the  completion  of  the  power  house 
improvements  under  way  the  surplus  earnings  of  Brooklyn  Rapid  Transit 
Receiver  will  be  maintained  and  possibly  increased,  and  that  a  substantial 
portion  thereof  will  be  free  from  the  lien  of  the  Refunding  Mortgage  and 
therefore  available  for  the  paymnt  of  principal  and  interest  of  the  certi- 
ficates of  the  Receiver  of  Brookryn  Rapid  Transit  Co. — V.  109,  p.  675,  577. 

Bryan  &  Cent.  Texas  Interurban  RR. — To  Be  Operated. 

A  press  dispatch  from  Bryan,  Tex.,  says  that  this  road .  extending  from 
Bryan  to  Whitaker  and  other  points  about  25  miles,  has  been  leased  from 
the  Southern  Pacific  Co.  by  residents  of  Bryan.  The  line  will  be  placed 
in  good  repair  and  steam  equipment  will  be  obtained  for  running  two 
round  trips  daily. — V.  100,  p.  472. 

Buffalo  &  Susquehanna  Railroad  Corp. — Dividends. — 

A  quarterly  dividend  of  1  Y\  %  and  an  extra  of  y?  of  1  %  has  been  declared 
on  the  common  stock,  both  payable  Sept.  30  to  holders  of  record  Sept.  15. 
A  like  amount  was  paid  in  March  last. — V.  109,  p.  577. 

Canadian  Northern  Railways. — hxA%  Note  Issue. — 

The  company  has  filed  for  record  in  Ottawa  a  trust  agreement  dated 
June  1  1919,  between  the  Canadian  Northern  Railway  Co.  and  National 
Trust  Co.,  Ltd.,  securing  certain  5H%  Secured  Notes  of  the  Railway  com- 
pany.    Compare  V.  109,  p.  476,  370. 

Carrollton  &  Northville  RR. — Short  Line  Contract. — 
See  Florida  Alabama  &  Gulf  RR.  below. 

Chicago  &  Erie  RR. — Income  Interest. — 

Notice  is  given  that  5%  interest  for  the  year  ending  June  30  1919  will 
be  paid  at  office  of  the  Erie  RR.,  N.  Y.  (which  owns  all  of  the  $100,000 
stock),  on  Oct.  1  on  the  $10,000,000  Income  bonds  due  1982.  All  prior 
coupons  of  these  bonds  must  be  surrendered. 

Of  the  total  issue  of  $10,000,000  Incomes,  all  but  $98,000  is  owned  by 
the  Erie  RR. — V.  107,  p.  802. 

Chicago  Indianapolis  &  Louisville  Ry. — Fed.  Contract. — 

The  Federal  operating  contract  between  this  company  and  the  Directort 
General  of  RRs  was  signed  on  Aug.  19  fixing  the  annual  compensation  a- 
$1,620,000. 

President  H.  R.  Kurrie  in  connection  with  the  signing  of 

the  contract  says: 

Common  dividends,  which  we  hoped  to  pay,  are  impossible,  but  othwer- 
wise  the  agreement  is  satisfactory,  covering  all  fixed  charges  and  Improve- 
ments and  betterments  made  the  past  year  and  a  half.  Preferred  dividends 
will  be  paid.  The  road  has  not  earned  its  rental  the  past  year  because 
of  Federal  diversion  of  through  traffic  formerly  secured  by  Monon  solici- 
tation. Monon  will  scarcely  make  50%  of  its  compensation  this  year.  We 
have  accepted  all  equipment  assigned  to  us  by  the  Railroad  Adminitra- 
tion—  V.    109.    p.    72. 

Chicago  &  Interurban  Traction  Co. — Rates. — 

A  rate  of  three  cents  a  mile  between  Chicago  and  Kankakee  has  been 
granted  by  Judge  Carpenter. — V.  106,  p.  1577. 

Chicago  &  Western  Indiana  RR. — To  Extend  $15,- 
000,000  One-Y ear  Notes  Due  Sept.  1. -^-Federal  Contract. — In  a 
letter  dated  Aug.  16  1919,  addressed  to  the  holders  of  the 
One-Year  6%  Notes,  originally  due  Sept.  1  1918  and  by 
extension  heretofore  made  due  Sept.  1  1919,  President  E.  H. 
Lee  says: 

The  U.  S.  RR.  Administration  having  approved  as  consistent  with  the 
public  interest,  the  further  extension  of  the  above-described  notes,  for  one 
year  from  Sept.  1  1919  at  7%,  with  the  present  collateral  unchanged,  the 
company  requests  the  holders  of  said  notes  to  present  their  notes  promptly 
at  the  office  of  Bankers  Trust  Co.,  14  Wall  St.,  N.  Y.  City,  receiving  at 
the  time  of  deposit  a  receipt  which,  when  a  sufficient  amount  of  notes  has 
been  deposited  and  the  plan  has  been  declared  operative,  will  be  exchange- 
able for  extended  notes,  the  noteholders  receiving  at  the  time  of  exchange 
payment  of  the  coupon,  due  Sept.  1  1919. 

Such  extension  will  be  effected  by  attaching  to  each  note  an  extension 
contract,  providing  for  the  payment  of  the  notes  on  Sept.  1  1920,  with  in- 
terest from  Sept.  1  1919,  at  the  rate  of  7%  p.  a.,  payable  March  1  and 
Sept.  1   1920. 

The  Director-General  has  entered  into  a  contract  with  this  company 
whereby  the  compensation  to  be  paid  by  the  Director-General  during 
Federal  control  provides  a  sum  sufficient  to  pay  present  fixed  charges  and 
taxes,  including  the  sinking  fund  on  the  bonds  deposited  as  collateral  se- 
curity for  said  notes,  and  also  including  7%  interest  on  said  notes  for  the 
ensuing  year  if  Federal  control  shall  so  long  continue. 

The  interest  and  sinking  fund  requirements  on  said  collateral  bonds  are 
also  provided  for  by  rentals,  payable  directly  to  the  mortgage  trustee  by 
other  railroad  companies  for  rights  to  use  railroad  lines  and  terminal 
facilities  of  this  company. — V.  108,  p.  2022. 

Cleveland  Ry. — Insures  Against  Riots. — 

A  press  dispatch  states  that  the  company  has  taken  out  an  insurance 
policy  for  $10,110,000  against  "riot  and  civil  commotion." — V.  109,  p.  477. 
270. 

Columbus  (O.)  Ry.  Pow.  &  Lt.  Co. — Fare  Inc.  Defeated. 
The  voters  at  the  primaries  on  Aug.  12  voted  down  the  increase  in  street 
carfares  13,274  to  8.749.     SeeV.  109,  p.  270. 

Delaware  &  Hudson  Co. — Charges  Made  by  Glenn  E. 
Plumb  Denied  by  President  Loree. — 

See  statement  in  last  week's  issue  "Current  Events"  page  643 — V.  108, 
p.  2629.1 
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Denver  City  Tramway  Co. — Tenders. — 

The  Bankers  Trust  do.  of  N.  Y..  as  trustee,  will  until  Aug.  25  receive 
tenders  for  the  sale  of  SI  14.270  First  &  Ref.  S.  F.  Mtge.  25-year  5%  gold 
bonds  dated  Nov.  1  1908  at  par  and  int.  with  a  premium  of  5%. — V.  101, 
p.   369. 

Denver  Tramway  Co. — Plans  to  be  Voted  Upon. — 

Pursuant  to  the  agreement  of  the  city  allowing  6-cent  car  fare  until  an 
election  is  held  to  decide  upon  a  permanent  plan,  two  plans  are  to  be  sub- 
mitted at  the  election  to  be  held  early  in  November.  (1)  The  elastic 
o-eent  fare  sponsored  bv  the  company  will  continue  present  6-cent  fare  or 
until  average  wase  in  five  other  cities,  viz:  St.  Louis,  Kansas  City  St.  I  aul, 
Omaha  and  Milwaukee,  have  fallen  below  the  present  wage  of  48  cents  an 
hour  for  trainmen.  (2)  "Service-at-cost"  plan,  urged  by  the  citizens 
committee  of  fifty-five,  would  fluctuate  the  car  fare  based  on  earnings  of 
tramway.  The  employees  are  still  urging  their  demand  for  a  scale  ol  70 
cents  an  hour. — V.  109.  p.  477,270. 

Des  Moines  City  Ry. — Strike — Receiver's  Certificates,  &c. 

A  board  of  three  arbitrators  on  July  28  agreed  upon  a  tentative  wage 
scale  in  the  wage  controversy  between  the  employees  and  the  company. 
The  wage  scale  retroactive  to  March  1  1919  and  to  continue  in  effect  to 
March  1  1920  sets  the  maximum  wage  at  60  cents  an  hour,  present  maximum 
wage  being  50  cents.  The  agreement  is  conditional  upon  a  special  election 
to  permit  the  people  to  vote  upon  an  increase  in  fare  which  must  be  held 
not  later  than  Sept.  22.  .   .  ,  . 

Federal  Judge  Martin  J.  Wade  on  June  5  ordered  the  receivers  to  advance 
money  payable  upon  interest.  &c.  as  a  loan  only,  to  pay  the  wages  fixed 
by  the  arbitrators  for  a  period  commencing  Aug.  1  to  Sept.  1  1919,.  the 
order  to  terminate  on  Sept.  9,  unless  the  Court  is  convinced  that  provision 
is  made  for  advanced  fares.  .  ««.«_■•  j     • 

F>ecause  no  provision  for  the  wages  retroactive  to  March  1  was  made  in 
Judge  Wade's  order,  the  employees  went  on  strike  on  Aug.  13.  On  Aug. 
18  Judge  Wade  ordered  receivers'  certificates  issued  by  the  receivers  to 
pay  the  $100,000  back  pay  the  striking  employees  are  demanding.  It  is 
possible  that  this  may  end  the  strike. — V.  108.  p.  878. 

Florida  Alabama  &   Gulf  RR. — Short  Line  Contract. — 

The  Railroad  Administration  has  signed  short  line  co-operative  contracts 
with  this  company,  Carrollton  &  Northville  RR.  and  the  Washington  & 
Choctaw  Ry.— V.  104,  p.  361. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Reor- 
ganization Plan. — The  bondholders'  committee  of  the  Fort 
Wayne  &  Wabash  Traction  Co.,  P.  M.  Chandler,  Chairman, 
acting  under  deposit  agreement  of  Sept.  12  1917,  in  accord- 
ance with  which  $6,083,000  of  the  $6,966,000  outstanding 
First  Consol.  30-year  5%  bonds  have  been  deposited,  an- 
nounces a  plan  of  reorganization  for  the  system,  dated 
Aug.  18  1919.  Under  the  plan,  holders  of  these  bonds  who 
have  not  yet  deposited  the  same  may  do  so  within  30 
days  from  and  after  Aug.   18   1919. 

Depositary,  Commercial  Trust  Co.  of  Philadelphia.  Depositary's 
agent,  Fidelity  Title  &  Trust  Co.  of  Pittsburgh,  Pa. 

Plan  of  Reorganization  Dated  Aug.  18  1919. 

Property  Obligations.  &c. — The  company's  system  comprises  approxi- 
mately 220  miles  of  street  and  interurban  street  railway  in  Indiana,  op- 
erated in  and  between  the  cities  of  LaFayette,  Logansport,  Peru,  Wabash, 
Fort  Wayne,  Bluffton  and  Robinson  Park  near  Fort  Wayne,  and  freight  and 
passenger  terminals  in  Fort  Wayne  and  elsewhere,  and  also  includes  electric 
light  and  power  plants  located  in  Fort  Wayne  and  Lafayette  City,  and 
service  properties  connected  therewith. 

Mortgage  Bonds  Outstanding  on  Property  of  System. 

Outst'g.     1st  Default. 

Fort  Wayne  Traction  Co.  1st  M.  4% $29,000)  No  default. 

Fort  Wayne  Power  Co.  1st  M.  5%.. 57,700^  To  remain 

Fort  Wayne  Marion  &  Bluffton  Trac.  Co.  1st  M.  5%  400.000J  undisturbed 
LaFayette  St.  Ry.  Co.    1st   M.   5Y2%    (not  yet   in 

plan) _  225,000  June  1  1919 

Wabash  River  Traction  Co.  1st  M.  5% 275,000  Aug.  1  1919 

Lafayette  &  Logansport  Traction  Co.  1st  M.  5%-.-  849,000  Dec.  1  1917 
Ft.  W.  &  Wabash  Val.  Trac.  Co.  1st  Consol.  M.  5% -6,966,000  Sept.  1  1917 
Ft.  W.  &  Nor.  Ind.  Trac.  Co.  1st  &  Ref.  M.  5% 3,000,000  Sept.  1  1917 

The  other  obligations  of  the  Northern  Indiana  Co.  comprise  approxi- 
mately $200,000  of  car  trust  certificates,  bridge  bonds,  paving  bonds  and 
floating  obligations.  The  company  also  has  outstanding  Common  stock, 
$4,000,000;  6%  Pref.  stock,  $2,500,000;  dividend  scrip  about  $75,000. 

The  receiver,  Robert  M.  Feustel,  appointed  by  the  Superior  Court  of 
Allen  County,  Ind.,  will  shortly  apply  for  an  order  of  sale. 

Earnings. — The  conditions  under  which  the  property  has  been  operating 
have  been  most  burdensome,  in  many  particulars  more  severe  than  are 
affecting  other  electric  railways.  Fort  Wayne  did  not  benefit  by  the  estab- 
lishment of  war  industries  and  encampments,  but  rather  suffered  from 
temporarily  depleted  population. 

Fort  Wayne  &  Northern  Indiana  Traction  Co.  Earnings  Statement  for  Twelv 
Months  ended  May  31  1919. 

Gross  Rev.      Oner.  Exp.  Net. 

Railway  .-_ $1,620,747     $1,347,219        $273,528 

Lighting 625,024  453,488  171,536 


Taxes 


$2,245,771     $1,800,707 


$445,064 
96,749 


Net  [as  revised  for  "Chronicle"] _.        $348,315 

In  these  figures  a  heavy  charge  has  been  made  to  operating  expenses  to 
cover  depreciation. 

Capital  Requirements. — Our  engineers  recommend  substantial  expendi- 
tures for  construction  and  renewals.  Under  existing  conditions  it  would  bs 
difficult  to  sell  new  securities.  The  propetty  has  been  improved  consider- 
ably during  the  period  of  interest  default  out  of  earnings  and  this  plan  con- 
templates that  no  interest  shall  be  paid  upon  any  of  the  new  bonds  during 
1919  in  order  that  further  use  may  be  made  of  earnings  for  construction  and 
renewals,  thus  eliminating  the  necessity  of  selling  securities. 

New  Company. — A  new  company  will  be  organized  for  the  purpose  of 
acquiring  the  property  of  the  Northern  Indiana  Co.  at  the  sale  in  the  pending 
litigation,  excluding  such  division  or  divisions  as  the  committee  may  here- 
after determine. 

Proposed  Capitalization  of  New  Company,  Excluding  the  Securities  Reserved. 

Five  per  cent  First  and  Refunding  Mortgage  bonds $4,679,450 

Three-Six  per  cent  Adjustment  Mortgage  bonds 4,807,750 

Seven  per  cent  Preferred  stock 2,202,250 

Common   stock 2,212,250 

Table  of  Distribution — New  Securities. 

Neio  First      Adjust.       7%  Pref.      Common 

Existing  Securities —  &  Ref.  5s.     Mtge.  5s.         Stock.  Stock. 

To  $6,966,000  Ft.  Wayne  &1$3,483,000  $3,483,000      .  ...      . 

Wabash  Valley  1st  M.  5s.  J  (50%)  (50%) 

To  $275,000  Wabash  River\       137.500         137,500  .   - 

lsfM.  5s. /  (50%)  (50%) 

To    $849,000    Lafayette    &l       212,250        212,250      $212,250      $212,250 

Logansport  1st  M.  5s /         (25%)  (25%)  (25%)  (25%) 

To  $3,000,000  Ft.  Wayne  &(       360,000         750,000     1,890,000      ........ 

Nor.  Indiana  Gen.  M.  5s.  f          (12%)  (25%)  (63%) 

To  $2,500,000  Pref.  stock.. \    225,000         100,000     1,600,000 

To  $4,000,000  Common  stock    __  (10%)400  000 

Res.forundisturbedbd..(100%)486,700      

*Res.  for  issue  by  committee 

or  treasury  of  new  co 320,550  192,250  297,750        287,750 


Total  present  auth:  issue..$5.000,000  $5,000,000  $2,500,000  $2,500,000 
*  The  securities  reserved  under  this  heading  will  be  available  for  issue 
by  the  committee  or  by  the  new  company,  but  only  to  the  extent  authorized 
by  the  P.  S.  Commission  upon  showing  definitely  the  purposes  for  which 
such  issue  is  required  and  the  amounts  and  kind  of  securities  required  for 
such  purposes. 

The  Fort  Wayne  Marion  &  Bluffton  and  Fort  Wayne  Power  Co.  1st  M.  5s 
and  the  Fort  Wayne  Traction  Co.  1st  M.  4s  are  not  to  be  disturbed,  but  will 


remain  outstanding  as  underlying  bonds,  sufficient  new  First  &  Ref.  M. 
bonds  being  reserved  to  refund  them  as  they  mature.  There  has  been  no 
default  in  the  payment  of  the  interest  on  any  of  said  bonds  or  in  any  of  the 
provisions  of  the  mortgages  which  secure  their  payment. 

The  holders  of  the  $275,000  Wabash  River  First  M.  5s  are  offered  new 
bonds  on  the  same  basis  as  the  holders  of  the  Wabash  Valley  bonds.  Unless 
the  holders  of  75%  or  more  of  these  bonds  agree  to  join  in  the  reorganization, 
committee  may  eliminate  Wabash  River  Division  from  the  reorganization. 

The  holders  of  the  $849,000  Lafayette  &  Logansport  bonds  are  also  offered 
an  exchange  for  bonds  and  stock  as  above  indicated,  but  in  case  the  consent 
of  their  protective  committee  can  be  secured  to  these  or  modified  terms,  the 
Wabash  Valley  committee  may  eliminate  that  division  from  reorganization. 
In  case  any  division  is  not  taken  into  the  reorganization,  the  securities 
exchangeable  for  the  bonds  thereon  shall  be  applicable  to  reorganization 
purposes  and  if  not  so  used  shall  be  placed  in  the  treasury  of  the  new  com- 
pany available  for  corporate  purpose. 

Lafayette  Street  Ry.  Division. — This  division  is  subject  to  an  underlying 
mortgage  to  secure  $225,000  of  Lafayette  Street  Ry.  Co.  1st  M.  6%  bonds. 
The  holders  of  these  bonds  are  not  given  any  recognition  in  the  above  table 
of  distribution.  A  committee  has  been  formed  to  represent  the  interests 
of  these  bondholders  and  an  offer  has  been  made  to  that  committee  on 
behalf  of  the  Wabash  Valley  Committee,  but  this  proposition  has  been 
rejected.  The  committee  shall  have  full  power  to  agree  upon  any  compro- 
mise, including  power  to  use  any  of  the  new  securities  available  for  the 
purpose  either  to  bring  to  the  Lafayette  Street  Ry.  bondholders  into  the 
reorganization  or  for  securing  from  them  a  release  of  all  claims. 

Description  of  New  Securities. 
First  Refunding  5%  Bonds. — Secured  by  a  mortgage  upon  all  of  the  property 
of  the  New  Company,  subject  only  to  the  undisturbed  mortgages,  or  car 
trust  or  paving  liens,  upon  portions  of  the  property,  an  equal  amount 
[$486,700]  of  these  new  bonds  to  be  reserved  on  account  of  the  three 
issues  of  undisturbed  bonds.  The  new  5%  30- Year  First  &  Refunding 
bonds  will  be  dated  Jan.  1  1920.  interest  payable  J.  &  J.  The  authorized 
issue  may  be  limited  or  unlimited  as  the  committee  may  determine. 
Under  proper  restrictions  additional  bonds  may  be  issued  to  reimburse 
the  New  Company  for  the  cost  of  permanent  extensions,  improvemen 
and  additions.     The  bonds  will  be  redeemable  on  any  interest  date 

whole  or  in  part  at  102J^  and  interest.     Total See  text 

Three-Six  Per  Cent  (Non-Cumulative')  Adjustment  Mortgage  Bonds. — Dated 
Jan.  1  1920.  secured  upon  entire  property  of  the  New  Company,  subject 
to  the  new  First  &  Ref.  Mtge.  and  to  the  underlying  mortgages.     Total 

authorized   issue   limited   to $6,000,000 

The     interest    shall     be    payable    semi-annually     if   earned    (non-cum.) , 
but  no  interest  shall  accrue  or  be  paid  until  after  Jan.  1   1920,  and  no 
interest  shall  be  paid  unless  earned  in  excess  of  proper  prior  charges;  and 
for  the  year  1920,  but  not  thereafter,  in  excess  also  of  the  sum  of  $300,000. 
The  interest  rate  shall  not  exceed,  for  1920,  3%  per  annum;  for  1921.  3%; 
1922,  4%;  1923.  5%;  1924  and  each  year  thereafter.  6%. 
The  holders  will  be  entitled  to  representation  on  the  board  after  1923  if 
the  interest  is  not  earned  and  paid  for  a  period  of  two  years,  and 
The  bonds  shall  be  redeemable  on  any  interest  period  in  whole  or  in  part 
at  par  and  interest. 
Seven  Per  Cent  Preferred  Slock ,  with  preference  over  the  Common  stock ,  both 
as  to  assets  and  non-cumulative  dividends,  at  rate  of  7%  per  annum. 
Upon  liquidation,  entitled  to  par  and  accrued  dividends  before  any  pay- 
ment shall  be  made  on  the  Common  stock.     Further  preference  provisions 
shall  be  inserted  if  deemed  desirable,  as  well  as  provisions  limiting  the  issue 

of  additional  Preferred  stock.     Total  authorized  issue $5,000,000 

Common  Stock. — In  the  form  usually  issued  by  Indiana  companies.     Total 

authorized   issue $5,000,000 

Vnderwrilings .  &c. — The  Committee,  in  its  discretion,  may  form  or  cause 
to  be  formed  one  or  more  underwritings  to  underwrite  the  cash  requirements 
of  this  plan,  or  may  borrow  on  the  deposited  bonds. 

Fort  Wayne  &  Wabash  Valley  Bonds. — This  plan  has  been  prepared  by 
the  Fort  Wayne  &  Wabash  Valley  Committee,  constituted  under  the  agree- 
ment dated  Sept.  12  1917,  and  holders  of  bonds  deposited  thereunder  who 
do  not  withdraw  by  Sept.  17  will  be  bound  by  the  plan;  additional  bonds  also 
will  be  received  on  or  before  that  day. 

Fort  Wayne  &  Northern  Indiana  Bonds,  &c. — Under  the  protective  agree- 
ment of  Oct.  31  1917 .  the  holders  of  a  large  majority  of  the  Northern  Indiana 
bonds  and  other  securities  have  deposited  the  same  with  the  Central  Union 
Trust  Co.  of  N.  Y.,  as  depositary.  If  the  Northern  Indiana  committee 
should  accep  tfor  these  securities  the  terms  offered  in  the  foregoing  table, 
appropriate  notices  will  be  sent  to  the  depositing  Northern  Indiana  bond- 
holders ,  and  thereupon  any  of  said  bonds  deposited  with  the  Central  Union 
Trust  Co.  not  withdrawn  within  30  days  thereafter,  will  be  subject  to  this 
plan,  and  within  that  period  also  further  deposits  will  be  received  at  said 
trust  company  (see  V.  105,  p.  1103). 

Lafayette  &  Logansport  Traction  Co. — Under  protective  agreement  of 
Jan.  15  1918  the  holders  of  a  large  majority  of  that  company's  First  Mtge. 
bonds  has  been  deposited;  the  Logan  Trust  Co.  of  Philadelphia  has  been 
appointed  depositary.  If  the  Lafayette  &  Logansport  bondholders'  com- 
mittee should  accept  the  terms  offered  as  aforesaid  said  bondholders  will 
be  bound  by  the  plan  unless  they  withdraw  within  30  days  and  further  de- 
posits will  be  received  at  said  trust  company  within  that  period  (V.  105, 
p.  1522;  V.  87,  p.  166). 

Wabash  River  and  Lafayette  Street  Ry.  Bonds. — The  committee  will  have 
full  power  to  make  similar  arrangements  for  the  deposit  of  the  Wabash 
River  bonds  and  the  Lafayette  Street  Ry.  bonds,  or  any  other  securities 
subject  to  the  terms  of  this  plan. 

Declaring  Plan  Operative. — The  committee  may  declare  the  plan  operative 
in  its  discretion  if  and  when  it  shall  have  been  approved  by  not  less  than 
75%  of  the  Wabash  Valley  bonds. 

[Signed  by  committee  of  Fort  Wayne  &  Wabash  Valley  bondholders. 
P.  M.  Chandler,  Chairman;  E.  W.  Clark,  John  M.  Irwin,  A.  A.Jackson: 
John  H.  Mason,  C.  S.  W.  Packard  and  R.  Lancaster  Williams,  with  J.  K, 
Trimble,  Secretary,  701  Franklin  Bank  Bldg.,  Philadelphia,  and  Joseph  S. 
Clark  and  Henry  C.  Boyer,  Counsel.  — V.  108,  p.  2329. 

Fort  Wayne  &  Wabash  Valley  Trac.  Co. — Plan. — 

See  Fort  Wayne  &  Northern  Ind.  Trac.  Co.  above. — V.  105,  p.  2093. 

Fonda  Johnstown  &  Gloversville  RR. — Earnings. — 

Calendar  Years—                                       1918.  1917.  1916. 

Gross  earnings $1,123,137  $1,064,318  $999,967 

Net,  after  taxes $375,266  $421,687  $437,985 

Other  income 33,371  23.780  32,232 

Miscellaneous  deductions 393,701  392,852  395,999 

Preferred  dividend  (6%) 30.000  30.000  30.000 

Balance,  surplus  or  deficit def.$15,063  sur. $22,615  sur. $44,217 

— V.  109.  p.  577. 

Georgia  &  Florida  RR. — Answer  to  Charges. — 

In  answer  to'the  charge  made  by  Wade  H.  Cooper  before  the  Senate  com- 
mittee at  the  hearing  on  June  30  that  John  Skelton  Williams,  as  Director 
of  Finance  of  the  Railroad  Administration,  had  ratified  and  approved  a 
contract  by  which  the  Government  was  required  to  pay  that  road  "the 
sum  of  $88,000  per  year  net  rental  when  that  road  had  sustained  a  net  loss 
of  about  $513,000  for  the  year  previous,"  Mr.  Williams  recently  submitted 
to  the  Senate  committee  a  letter  from  Director-General  Hines  showing 
that  the  railroad  referred  to,  instead  of  showing  a  net  loss  of  about  "$513,- 
000"  for  1917,  had  actually  made  in  1917  $105,643  net.  and  that  Mr.  Will- 
iams had  had  no  part  whatsoever  in  connection  with  the  taking  over  of 
that  road  or  the  fixing  of  its  rental.     The  letter  is  in  part  as  follows: 

"You  did  not  have  anything  to  do  at  any  time  with  the  negotiation  of 
the  contract  or  with  the  fixing  of  the  amount  of  compensation.  From  the 
very  outset  you  made  it  clear  that  you  did  not  wish  to  have  anything  to 
do  with  the  matter  and  your  wish  was  strictly  respected.  Other  members 
of  the  staff,  including  myself,  assumed  the  entire  responsibility  of  making 
the  recommendation  on  which  the  Director-General  acted.  The  deficits 
stated  by  Mr.  Cooper  are  altogether  different  from  the  figures  with  which 
the  RR.  Administration  had  occasion  to  deal.  Under  the  Federal  Con- 
trol Act  the  Railroad  Administration's  starting  point  in  dealing  with  these 
questions  was  the  operating  income  or  deficit,  i.  e.,  the  balance  or  deficit 
remaining  after  deducting  from  the  operating  revenues  the  operating  ex- 
penses, taxes,  car  hire,  joint  facility  rents,  &c.  I  state  the  actual  figures 
of  net  operating  income  or  deficit  as  follows: 

Net  Operating  Income. 
1917.  1916.  1915  1914.  1913.  1912.^" 

Cr.$105.643    De/.$10,472    De/.$96,862    Cr.$57,397    Cr.$33,584    Cr.$13,806 
—V.  109,  p.  72. 
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Holyoke  (Mass.)  Street  Ry. — Wage  Increase. — 

Ilenrv  B.  Endicott,  as  arbitrator  on  the  trolleymen's  wage  question, 
submitted  a  report  on  Aug.  13,  granting  the  men  a  maximum  of  55  cents 
an  hour,  effective  June  1  1919.  This  is  an  increase  of  14  cents  an  hour. — 
107.  p.  2476. 

Interborough  Rapid  Transit  Co. — Strike  Settlement,  &c. 
— The  strike,  which  completely  tied  up  the  elevated  and  sub- 
way lines  of  the  company  for  43  hours,  came  to  an  end  on 
Aug.  18,  the  men  agreeing  to  go  back  to  work  upon  the 
following  conditions: 

(1)  A  flat  increase  of  25%  of  the  rates  of  all  the  wages  paid  over  and  above 
those  paid  on  Aug.   1   1919. 

(2)  All  other  questions  to  be  negotiated  between  the  Brotherhood  and 
the  company,  and  in  case  of  the  failure  of  such  negotiations  to  be  arbi- 
trated as  provided  for  in  the  Constitution  approved  by  the  directors. 

(3)  All  members  of  the  Brotherhood  of  the  Interborough  Rapid  Transit 
employees  to  be  restored  to  their  former  positions,  and  each  to  retain  his 
individual  seniority  in  the  service. 

The  new  increase  of  25%  brings  the  maximum  scale  for  motormen  up  to 
78  1-10  cents  per  hour  and  for  conductors  and  guards  to  56  M  and  51 14  cents 
per  hour,  respectively.     The  Brotherhood  demanded  a  50%  increase. 

"James  L.  Quackenbush,  General  Counsel  for  the  company,  said:  "This 
increase  thus  far  means  an  additional  $4,800,000  salary  per  year.  After 
we  have  paid  heavy  charges  due  Oct.  1  we  will  already  be  short  $57,000. 
By  Jan.  1  there  will  be  a  shortage  of  $5,683,460  after  meeting  fixed  charges. 
Only  an  increase  in  fare  to  8  cents  can  save  Interborough  from  receiver- 
ship and  nothing  will  deter  the  company  officials  from  agitating  in  every 
possible  way  that  is  honorable  for  an  increase  in  fare  both  for  their  and  for 
the  public  good." — V.  109,  p.  676,  577. 

International  Traction  Co., Buffalo. — To  Pay  Interest 
in  Full  to  Aug.  1  1919  on  3-Year  Notes. — The  Protective 
Committee  of  holders  of  the  6%  three-year  Gold  notes, 
dated  Aug.  1  1917,  G.  de  B.  Greene,  Chairman,  on  Aug.  16 
announced: 

Through  efforts  of  the  Protective  Committee  appointed  under  the  Pro- 
tective Agreement,  dated  Jan.  31,  1919,  the  interest  on  said  notes  which 
became  due  Feb.  1  1919,  and  Aug.  1  1919,  together  with  interest  at  the  rate 
of  6  %  per  annum  upon  each  of  said  installments  of  interest  from  its  respective 
due  date  to  and  including  Sept.  2  1919,  will  be  paid  on  and  after  Sept.  2 
1919,  at  the  Bankers  Trust  Co.,  16  Wall  St.,  N.  Y.  City.— V.  109.  p.  270. 

Interstate  Consolidated  Street  Ry. — Wages. — 

See  New  England  Investment  &  Security  Co.  below.- — V.  107,  p.  696. 

Iowa  Ry.  &  Light  Co. — Offering  of  Notes. — Harris, 
Forbes  &  Co.,  New  York,  &c,  and  Harris  Trust  &  Savings 
Bank,  Chicago,  are  offering  at  99  and  int.,  yielding  over 
6^%,  $73 1,500 2-year  6%  Collat.  notes.     The  bankers  state; 

Dated  Aug.  15  1919.  Due  Aug.  15  1921.  Callable  on  at  least  30  days' 
notice  at  101  and  int.  prior  to  Aug.  15  1920,  and  at  100^  and  int.  on  Aug.  15 
1920  and  thereafter.  Int.  payable  F.  &  A.  in  Chicago  or  New  York. 
Denom.  $1,000  and  $500  (c*).  Harris  Trust  &  Savings  Bank,  Chicago, 
trustee.  The  company  will  agree  to  pay  interest  without  deduction  for 
any  normal  Federal  income  tax,  to  an  amount  not  exceeding  2%,  which  it 
may  lawfully  pay  at  the  source. 

Capitalization  (After  Present  Financing) —  Auth.  Outst'g. 

Preferred  stock,  7%  cumulative $5,000,000  $3,637,700 

Common  stock _..  3,000,000     1,700,000 

Two-year  6%  notes  (this  issue) 2,000,000        731,500 

First  and  Refunding  5s -_ 10,000,000  *5,354,000 

Underlying  bonds  in  the  hands  of  the  public 189,000 

*  $950,000  additional  will  be  pledged  to  secure  these  notes. 

Earnings  (as  Officially  Reported  for  Year  ended  June  30  1919.) 


Gross  earnings $2,230,115 

Net,  after  taxes $586,810 


Annual  interest  charge $321,040 

Balance,    surplus. __ $265,770 

Net  earnings  over  1  %  times  annual  interest  on  outstanding  funded  debt. 

This  Issue. — Secured  by  the  pledge  of  $950,000  First  &  Refunding  Mort- 
gage 20- Year  5%  gold  bonds,  the  notes  being  issued  on  the  basis  of  77%  of 
the  face  value  of  bonds  pledged.  Authorized,  $2,000,000,  the  remaining 
notes  may  be  issued  as  additional  First  &  Refunding  Mortgage  bonds  are 
pledged  in  the  foregoing  ratio.  Escrow  First  &  Ref.  M.  bonds  may  be 
issued  to  retire  underlying  bonds  or  for  not  to  exceed  80%  of  the  reasonable 
cash  cost  of  permanent  extensions  and  additions,  provided  the  net  earnings 
are  \%  times  the  annual  bond  interest  charge. 

Calendar  Years—  1900.        1905.  1910.  1915.  1918. 

Gross   earnings $91,643  $220,507  $400,125  $1,382,908  $2,121,985 

Net,  after  taxes $26,782     $63,516  $153,221      $565,820      $582,371 

For  full  details  of  First  &  Ref.  bonds  and  descriptions  of  properties,  see 
offering  in  V.  95.  p.  750;  V.  105,  p.  818.— V.  106,  p.  602. 

Kanawha  &  West  Virginia  RR. — Builds  New  Line. — 

The  "Railway  Age"  of  Aug.  15  has  an  illustrated  article  describing  the 
new  line  which  was  started  in  Sept.  1917  and  completed  in  June  1919. 
—V.   106.  p.  2757. 

Kansas  Oklahoma  &  Gulf  Ry. — Reorganized  Company. — 

See  Missouri  Oklahoma  &   Gulf  Ry.  below. 

Lafayette  &  Logansport  Traction  Co. — Plan. — 

See  Fort  Wayne  &  Northern  Ind.  Traction  Co.  above. — V.  106.  p.  296. 
Lafayette  Street  Ry. — Bonds  Not  in  Plan. — 

See  Fort  Wayne  &  Northern  Indiana  Traction  Co.  above. 

Los  Angeles  Railway  Corporation. — Strike. — 

The  employees  went  on  strike  on  Aug.  16  demanding  (a)  75  cents  an 
hour,  (b)  eight-hour  day,  (c)  time  and  one-half  for  overtime,  (d)  collective 
bargaining.     To  the  employees'  demands  the  company  replied  that  75c. 

Eer  hour  was  utterly  impossible,  but  conceded  the  privilege  of  collective 
argaining. — V.  109,  p.  577. 

Missouri  Oklahoma  &  Gulf  Ry. — Sale — Reorganization. 
— Frank  Hagerman,  Commerce  Building,  Kansas  City,  who 
acts  as  depository  for  the  bonds,  under  the  plan  of  reorgani- 
zation, writing  on  Aug.  15,  says:  "It  is  expected  that  Judge 
Hook's  plan  will  be  carried  out.  The  capital  stock  of  the 
new  company,  $12,000,000,  is  divided,  92%  preferred  and 
8%  common.  The  preferred  is  entitled  to  3%  non-cumu- 
lative  dividends.     [See  plan  in  V.  108,  p.  1936. — Editor.] 

"The  sale  was  confirmed  on  July  24  1919.  It  is  not  ex- 
pected to  offer  any  new  bonds  on  the  market  at  this  time." 

The  "Manufacturers  Record"  of  Baltimore  on  Aug.  7  announced:  "The 
Kansas  Oklahoma  &  Gulf  Railway  Co.,  capital  stock  $12,000,000,  has 
been  incorporated  in  Oklahoma  to  take  over  the  Missouri  Oklahoma  &  Gulf 
RR..  315  miles  long,  from  Joplin,  Mo.,  to  Denison,  Tex.,  with  headquarters 
at  Muskogee,  Okla.  The  road  was  bought  in  at  receivers'  sale  July  8  for 
$650,000  by  Arthur  Miller,  the  general  attorney  of  the  line,  who  is  working 
on  the  reorganization  plans.  He  heads  the  list  of  incorporators,  the  others 
being  M.  Winger  and  M.  Lee  of  Kansas  City;  D.  N.  Fink  and  E.  D.  Swee- 
ney of  Muskogee."— V.  108,  p.   1936.   1721. 

New  England  Investment  &  Security  Co. — Wages. — 

The  board  of  arbitration  on  Aug.  7  rendered  a  decision  granting  an  In- 
crease in  pay  about  32  J^  %  to  the  platform  men  of  the  Worcester  Consoli- 
dated St.  Ry.,  Springfield  St.  Ry.,  Milford  Attleboro  &  Woonsocket  St. 
Ry.,  Interstate  Consolidated  St.  Ry.  and  Attleboro  Branch  RR.  The 
eight-hour  day  was  also  accepted  as  a  basis  of  work. 

The  employees  of  the  Worcester  and  Springfield  companies  rejected  the 
eight-hour  day  and  voted  to  retain  the  present  nine-hour  day.  The  new 
scale  of  wages  yields  a  maximum  of  $5  13  cents  a  day  (9  hours). — V.  108, 
P.  2433. 


New  York  New  Haven  &  Hartford  RR. — Contract. — 

Director-General  of  RRs.  Hines  on  Aug.  22  signed  the  Federal  operating 
contract  with  the  company  fixing  the  annual  compensation  at  $17,095,884. 
Compare  annual  report  in  V.  108,  p.  1504. — V.  108,  p.  2528. 

New  York  Railways  Co. — Wage  Increase,  &c. — 

Judge  Mayer  on  Aug.  19  (a)  approved  the  increase  of  wages  amounting 
to  25%  granted  to  the  employees  by  Receiver  Hedges.  On  Aug.  15  Judge 
Mayer  approved  a  10%  increase  but  the  additional  increase  was  granted  in 
order  to  equalize  with  the  25%  increase  granted  the  Interborough  Rapid 
Transit  employees,  (b)  Upheld  the  action  of  the  receiver  in  discharging  a 
number  of  employees  for  union  labor  activities.  The  new  wage  increase 
will  add  about  $1,500,000  to  the  company's  pay-roll. 

On  Aug.  20  three  injunctions  were  served  on  members  of  the  Amalga- 
mated Association  of  Street  &  Electric  Emplovees  enjoining  them  from 
striking  on  the  company's  lines. — V.  109,  p.  677,  477. 

New  York  Westchester  &  Boston  Ry. — Strike. — 

The  conductors  and  motormen  struck  on  Aug.  21  after  their  demands  for 
the  same  compensation  paid  steam  railroad  men  was  refused.  The  com- 
pany offered  the  men  the  same  wages  being  paid  by  the  Interborough  Rapid 
Transit  Co.,  which  was  turned  down. 

According  to  a  statement  given  out  by  the  P.  S.  Commission,  the  motor- 
men  are  receiving  wages  now  which  total  1 58  %  more  than  they  received  in 
1912,  and  the  conductors  144%  more.  The  statement  shows  that  the 
motormen  receive  an  average  of  about  $2,700  a  year  and  the  conductors 
$2,250  a  year.  The  road  runs  from  the  Harlem  River,  N.  Y.  City,  to 
White  Plains  and  New  Rochelle. — V.  108,  p.  784. 

Ohio  Electric  Ry. — Strike. — 

Traffic  was  suspended  on  Aug.  15  on  the  Dayton-Springfield-Columbus 
division  of  the  company  when  about  500  trainmen  walked  out,  stating  that 
the  company  had  refused  to  grant  their  demand  for  an  increase  of  10  cents 
an  hour  and  recognition  of  the  union  on  behalf  of  the  miscellaneous  em- 
ployees, other  than  trainmen,  who  already  had  been  recognized.  With 
the  exception  of  the  Dayton-Richmond  and  Dayton-Union  City  divisions, 
the  entire  system  is  tied  up  by  the  strike. — V.  108,  p.  1165. 

Ohio  Traction  Co..  Cincinnati. — To  Pay  Off  Notes. — 

We  are  advised  that  the  $350,000  6%  bonds  due  Sept.  1  1919"  will  be  paid 
off  at  maturitv  at  the  Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities,  trustee. — V.  108,  p.  2630. 

Pacific  Electric  Ry. — Strike. — ■ 

The  employees  went  on  strike  on  Aug.  16  demanding  (a)  $180  minimum 
wage  per  month,  (6)  eight-hour  day  or  that  150  miles  be  regarded  a  day's 
run.  with  overtime  for  services  in  excess  of  that. 

In  reply  to  these  demands  Vice-Pres.  Titcomb  said  that  if  the  demands 
were  granted  the  pay-roll  would  be  increased  by  more  than  $2,700,000  per 
annum,  and  as  the  employees  are  aware,  the  financial  condition  of  the 
company  makes  it  necessary  not  to  accede  to  the  demands  made. — V.  109, 
p.  578. 

Pennsylvania  &  Ohio  Ry. — Receiver's  Sale  Notice. — 
The  Bondholders  Protective  Committeee  by  adv.  of  Aug. 
16  announces: 

This  company's  railway,  which  extends  from  Conneaut  to  Jefferson  in 
Ashtabula  County,  Ohio,  together  with  all  its  property  of  every  descrip- 
tion, franchises,  rights  of  way,  real  estate  and  appurtenances,  will  be  sold 
at  Receiver's  Sale  at  the  door  of  the  Court  House,  in  the  Village  of  Jeffer- 
son, Ohio,  on  Monday  Sept.  8  1919,  between  the  hours  of  11  o'clock  a.  m. 
and  2  o'clock  p.m.  For  description  of  the  property  and  terms  of  sale  you 
are  referred  to  the  Jefferson  Bazette,  Jefferson,  Ohio,  or  Palmer  Ward- 
man,     Receiver,    Ashtabula,     Ohio. 

Bondholders  who  have  not  yet  deposited  their  bonds  with  the  Bond- 
holders' Protective  Committee,  are  urged  to  do  so  before  Sept.  1  1919, 
which  is  the  last  day  bonds  may  be  deposited.  For  information  as  to  the 
deposit  of  bonds,  address  the  receiver  or  B.  B.  Seymour,  a  member  of  the 
committee,   Ashtabula,   Ohio. — V.    104,  p.   2553. 

Philadelphia  Rapid  Transit  Co. — Letter  From  Presi- 
dent Mitten  to  Employees — Economies,  &c. — President  Mitten 
in  circular  of  Aug.  13  says  in  part: 

We  added  $1,750,000  to  our  annual  payroU  in  August  1918,  and  over- 
came the  cost  by  skip  stops  and  other  economies. 

We  have  added  approximately  $2,250,000  to  our  annual  payroU  in 
August  1919,  and  will  overcome  the  cost  by  withdrawing  all  duplicated  or 
unnecessary  car  service  and  removing  all  wasted  effort  from  the  car  sched- 
ules. 

We  want  more  rides  at  5c,  not  less  rides  at  higher  fares.  Street  car 
riding  is  a  habit  which  can  be  encouraged.  Philadelphia  is  to-day  the  only 
large  city  in  this  country  where  street  car  fares  have  not  been  increased  by 
some   method. — V.    109,    p.    578. 

Pittsburgh    (Pa.)    Rys. — Valuation — Strike. — 

^According  to  a  report  submitted  to  the  P.  S.  Commission,  the  physical 
value  of  the  company  is  $48,000,000  in  the  opinion  of  engineers  for  the  city 
and  either  $60,889,804  or  $70,120,804  in  the  opinion  of  engineers  for  the 
company.  The  engineers  on  the  five-man  board  who  represent  the  Phila- 
delphia or  the  Pittsburgh  Railways  estimate  the  revenue  requirements  for 
the  railways  company  for  1920  at  $18.691 ,000.  To  yield  this  they  estimate 
an  average  street  car  fare  of  8.45c.  would  be  required. 

fcftThe  receivers  on  Aug.  18  entered  suit  in  the  U.  S.  District  Court  at  Pitts- 
urgh  for  $900,000  damages  against  100  officials  and  members  of  Division  85 
Amalgamated  Association.  The  receivers  claim  that  the  employees  vio- 
lated their  contract  in  striking  and  are  causing  a  daily  loss  of  more  than 
$50,000  to  the  company. — V.  109.  p.  677.  477. 

Quebec  Ry.,  Light,  Heat  &  Power  Co. — Status. — 

The  "Financial  Post"  of  Toronto  on  Aug.  16  said:  "One  element  of 
encouragement  this  week  was  the  decision  of  the  directors  of  the  Quebec 
Ry.,  Light,  Heat  &  Power  Co.  to  pay  up  the  interest  on  the  First  Mtge. 
issue  by  the  middle  of  August  in  place  of  taking  the  full  three  months' 
'grace'  as  had  been  the  custom  for  years  back.  Indeed,  several  of  the  board, 
it  is  stated,  will  endeavor  to  have  the  next  payment  met  when  it  becomes 
due  Nov.  1  next. 

"The  annual  statement  for  the  year  ending  June  30  last  although  not 
yet  ready,  will  show,  it  is  learned,  a  big  improvement  in  earnings,  due  to 
increased  fares  on  the  Quebec  railway,  increased  rates  for  gas  and  elec- 
tricity, a  percentage  of  traffic  earnings  on  the  Quebec  &  Saguenay  through 
the  Montmorency  road,  power  receipts  from  various  sources,  &c,  in  spite 
of  the  universal  increase  in  costs  of  operation.  Since  the  year  ended  the 
company's  receipts  have  grown  greatly  over  those  of  last  year  through 
summer  tourist  business  far  exceeding  that  of  last  year. 

"The  completion  of  the  Quebec-Saguenay  road  by  the  Government  will 
open  up  a  heavy  tourist  traffic  to  Murray  Bay,  and  during  July  the  traffic 
doubled  over  last  year's.  It  is  understood  the  Government  intends  to 
open  up  a  steamer  service  along  the  north  shore  of  the  St.  Lawrence,  east 
of  Murray  Bav,  and  maintain  it  during  the  winter,  and  this,  connecting 
with  Quebec  City  by  the  Saguenay  &  Montmorencv  roads,  will  add  to  the 
Quebec  road's  earnings. 

"Kent  House,  a  few  miles  below  Quebec,  which  was  closed  during  the 
war,  and  lately  used  by  the  Government  for  military  purposes,  is  again 
in  the  railway's  possession ,  and  with  moving  pictures  and  other  attraction 
on  the  property,  is  bringing  in  a  good  revenue." — V.  108,  p.  1938,  974. 

St.  Louis-San  Francisco  Ry.  Co. — Officer. — 

E.  N.  Brown  has  been  elected  Chairman  and  President  to  succeed  Henry 
Ruhlender,  resigned. 

Official  announcement  was  made  that  action  in  the  matter  of  declaring 
the  interest  pavable  on  the  adjustment  and  the  income  bonds  will  be  taken 
at  the  next  meeting  of  the  board,  which  probably  will  be  held  next  week. 
Thursday  or  Friday.     The  interest  is  payable  Oct.  1. — V.  109,  p.  677. 

Shore  Line  Electric  Ry.  (Conn.). — Resumes  Service. — 

The  company  has  resumed  service  on  its  system  after  every  effort  of 
arbitration  had  been  turned  down  by  the  Amalgamated  Association.  The 
entire  system  was  tied  up  completely  for  two  weeks  commencing  July  16. 
— V.  109,  p.  477. 

Southern  Ry.  &  Light  Co. — Franchise  Revoked. — 

An  order  was  issued  on  or  about  Aug.  8  by  the  City  Council  of  Natchez 
revoking  the  franchise  of  the  Southern  Ry.  &  Light  Co.  for  the  operation 
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of  street  cars  on  streets  where  service  has  been  suspended  for  tho  past  six 
months.  The  work  of  taking  np  the  tracks  on  the  lines  affected  has  already 
started.  It  was  announced  some  time  ago  that  it  would  be  impossible  to 
continue  full  street  car  service  in  Natchez  on  account  of  lack  of  equip- 
ment, fcc.— V.  St>.  p.  1591. 

Southern  Traction  Co.  of  Illinois. — Sale  Approved. — 

Federal  Judge  English  in  CTrbana,  111.,  on  Aug.  18  approved  the  sale  of 
the  road  for  $100,000  to  II.  D.  Mepham  of  St.  Louis,  who  was  instructed 
to  pay  the  balance  of  the  purchase  price  before  Oct.  10. — V.  109,  p.  271. 

Springfield  (Mass.)  Street  Ry. — Wages. — 

See  New  England  Investment  &  Security  Co.  above. — V.  107,  p.  1194. 

Syracuse  Northern  Elec.  Ry.,  Inc. — Fare  Increase. — 

See  Auburn  &  Syracuse  Electric  RR.  above. — V.  106.  p.  1231. 

Texas    &   Pacific   Ry. — Contract   Signed. — 

Director-General  of  RRs.  Hines  on  Aug.  21  signed  the  Federal  operating 
contract  with  the  company  fixing  the  annual  compensation  at  $4,107,432. 
Compare  annual  report  in  V.  109,  p.  168,  73. 

Texas  State  RR. — To  Operate  Motor  Cars. — 

A  press  report  states  that  it  is  proposed  to  run  a  motor  car  instead  of  a 

passenger  train  on  this  road,  a  distance  of  about  32  miles,  between  Palestine 

and  Rusk,  Texas,  the  Legislature  having  made  full  appropriation  for  the 

requirements  of  the  line  including  the  purchase  of  the  car. — V.  109,  p.  174  . 

Third    Avenue    Ry. — Wage    Increase.— 

The  company  on  Aug.  20  announced  an  increase  of  25%  to  all  uniformed 
men  in  the  system  effective  immediately.  The  company  operates  four- 
teen subsidiary  lines  in  Manhattan.  Bronx  and  Westchester  counties.  In 
connection  with  this  wage  increase  President  W.  Huff  said:  "  The  financial 
condition  of  this  system  is  not  such  as  to  justify  such  a  large  increase. 
and  without  an  increase  in  fare  it  is  simply  a  question  of  how  long  we  shall 
be  able  to  meet  these  largely  increased  expenses  before  disaster  overtakes 
the  system."  Under  the  new  scale  the  men  will  receive  from  52  to  62  cts. 
an  hour.     They  had  been  getting  41  to  49  cts.  an  hour. — V.  109.  p.  677. 

Toledo  Railways  &  Light  Co. — Proposed  Franchise. — 

President  Frank  R.  Coates  has  presented  to  the  City  Council  copies 
of  the  proposed  new  franchise  odinance.  Steps  will  be  taken  to  place  this 
ordinance  before  the  city  voters  for  adoption  on  Nov.  4.  President  Coates 
in  his  letter  to  the  City  Council  said  that  if  the  proposition  was  not  found 
acceptable,  the  company  would  be  willing  to  accept  any  fair  and  reasonable 
proposition  the  city  may  propose;  also  that  if  the  city  and  the  company 
were  unable  to  agree  on*  a  plan,  the  company  would  initiate  the  odinance 
it  had  presented  at  the  election  on  Nov.  4.  He  asked  that  the  City  Council 
make  all  possible  speed  so  that  the  company  might  know  by  Sept.  1 
whether  it  would  be  necessary  to  circulate  petitions  to  initiate  the  pro- 
posed ordinance  which  it  has  had  drawn. 

The  provisions  of  the  ordinance  include  (a)  street  railway  service  at  cost, 
including  a  fair  return  on  the  investment  made  by  the  company  (6)  a  25- 
year  franchise,  (c)  a  scientific  re-routing,  which  would  include  a  cross-town 
line,  (d)  the  company  to  pay  the  salary  of  the  commissioner,  as  fixed  by 
Council,  but  not  to  exceed  $10,000  a  year,  (e)  differences  between  the  city 
and  company  to  be  settled  by  arbitration;  in  the  case  of  non-agreement 
upon  a  third"  arbitrator,  the  Federal  judge  to  appoint  the  third  arbitrator, 
the  decision  of  arbitrators  to  be  final. 

CO  A  valuation  of  the  company's  property  to  be  made  by  3  arbitrators 
chosen  in  the  same  way  as  other  arbitrators  provided  for;  the  decision  of 
any  two  of  such  arbitrators  to  be  binding,  (g)  Arbitrators  to  determine 
a  reasonable  rate  of  return  to  the  company,  but  in  no  event  to  be  less  than 
6%.  (h)  To  the  capital  value  to  be  added  the  cost  of  any  extensions,  bet- 
terments and  permanent  improvements,  (i)  The  fare  to  be  on  a  sliding 
scale  basis  to  be  determined  by  an  equalizing  fund  consisting  of  the  earn- 
ings above  the  operating  expenses,  maintenance,  depreciation  and  re- 
newal and  allowances.  Whenever  the  balance  in  the  qualizing  fund  shall 
be  more  than  5%  of  the  capital  value  by  an  amount  equal  to  2%  of  the 
capital  value,  the  fare  shall  be  lowered  to  the  next  lower  rate. 

(j)  In  case  the  city  purchases  the  property  the  city  must  give  at  least 
6  months'  notice  of  its  intention  to  purchase  the  railroad  system;  the  price 
to  be  the  capital  value  of  the  company  as  provided  in  the  ordinance. — V. 
109.    p.    477,    271. 

Tri-City  Ry.  &  Light  Co. — Fare  Increase,  &c. — 

The  Illinois  P.  U.  Commission  authorized  this  company  a  subsidiary  of 
United  Light  &  Rys.  to  charge  a  7-cent  fare  on  its  system  effective  Aug.  8. 
The  strike  of  the  employees  came  to  an  end  on  Aug.  7  on  the  entire  system, 
except  the  Muscatine  City  system,  upon  the  company  granting  the  increased 
maximum  wage  of  60  cents  an  hour.  Service  on  the  Muscatine  system  will 
be  resumed  when  the  City  Council  grants  a  satisfactory  fare  increase. — 
V.  109,  p.  578. 

Union  Street  Ry.  of  New  Bedford. — Wages. — 

The  company  has  increased  the  wages  of  its  motormen  and  conductors 
from  41-48  cents  an  hour  to  48-55  cents  an  hour,  retroactive  to  July  20. 
—V.  109.  p.  677. 

Wabash  River  Traction  Co. —  Default — Plan. — 

See  Fort  Wayne  &  Northern  Ind.  Traction  Co.  above. — V.  74,  p.  989. 

Walla  Walla  (Wash.)  Valley  Ry. — To  Discontinue. — 

It  is  reported  that  plans  are  under  way  for  the  discontinuance  of  the 
company's  city  lines.  The  East  Walla  Walla  line  and  the  Prospect  Heights 
line,  the  two  lines  making  6  miles  of  railway,  will  be  discontinued  on  Dec.  1. 
The  remainder  of  the  city  lines  will  be  discontinued  about  Jan.  1  or  as  soon 
as  the  rolling  stock  can  be  sold.  An  increase  in  fares  was  announced  re- 
cently, but  that  did  not  help. — V.  106,  p.  1579. 

Washington  &  Choctaw  Ry. — Short  Line  Contract. — 

See  Florida  Alabama  &  Gulf  RR.  above. 

West  Virginia  Traction  &  Electric  Co. — Sale  of  Collat'l. 

The  New  York  Trust  Co.,  as  trustee,  gives  notice  that  default  having 
been  made  in  the  payment  at  maturity  on  May  1  1919  of  all  of  the  Two- Year 
6%  Secured  gold  notes  amounting  to  $1,800,000,  the  collateral  deposited 
and  pledged  to  secure  these  notes  will  be  sold  at  public  auction  on  Sept.  3 
at  the  Real  Estate  Exchange  Sales  Room,  16  Vesey  St.,  N.  Y.  City,  viz.: 
$2,500,000  General  &  Refunding  Mtge.  25-year  gold  bonds  of  the  company 
bearing  interest  at  5%  with  interest  coupons  due  May  1  1919  and  subse- 
quently.— V.  109,  p.  677,  578. 

Worcester  Consolidated  Street  Ry. — Wages. — 

See  New  England  Investment  &  Security  Co.  above. — V.  108,  p.  2242. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Ahmeek  Mining  Co. — Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  $1 ,  payable  Sept.  30 
to  holders  of  record  Aug.  30.  The  last  distribution  was  $1  in  March, 
previous  to  which  $2  was  paid. — V.  108,  p.  1061. 

Ajax  Oil  Co.,  Dallas,   Tex. — Stock  Oversubscribed. — 

Farson,  Son  &  Co.,  N.  Y.,  announce  that  the  issue  of  $1,000,000  Class  A 
stock  recently  offered  has  been  oversubscribed.     Compare  V.  109  p.  678 

Ajax  Rubber  Co.,  N.  Y.— $1,800,000  New  Stock  Under- 
written and  Offered  to  Shareholders  at  140% — New  Director. — 

The  directors  have  authorized  issuance  of  36,000  shares  ($1,800,000)  of 
treasury  stock  to  be  offered  to  stockholders  for  subscription  at  $70  a  share, 
par  $50.  The  proceeds  will  be  used  in  enlarging  company's  business. 
Prichitt  &  Co.  have  underwritten  this  issue,  which  will  make  $10,000,000 
the  total  authorized  amount  outstanding.  Stockholders  of  record  Aug.  30 
will  be  offered  the  right  to  subscribe  at  $70  a  share  to  36,000  shares  of 
treasury  stock  which  is  to  be  issued.  Rights  expire  Sept.  15.  Averill 
Tilden  of  Chicago  has  been  elected  a  director. 

The  regular  quarterly  dividend  of  $1  50  (3%)  has  been  declared  payable 
Sept.  15  to  stock  of  record  Aug.  30. — V.  108,  p.  2124.     MTiM    miiiM  mmiMBM 

American   Bosch  Magneto   Co. — Dividend  Increased. — 

A  quarterly  dividend  of  $2  has  been  declared  on  the  stock,  payable  Oct.  1 
to  holders  of  record  Sept.  16,  which  increases  the  annual  rate  from  $6  to  $8 
per  annum. — V.  108.  p.  2124. 


American  Coke  &  Chemical  Co. — 

See  St.  Louis  Coke  &  Chemical  Co.  below. 

American  Glue  Co. — Capital  Increase. — 

The  company  filed  a  certificate  with  the  Mass.  Commissioner  of  Corpo- 
rations on  Aug.  22  increasing  the  capital  stock  from  $3,000,000  to  $3,500.- 
000,  the  increase  consisting  of  $500,000  Common  stock.  The  capital  now 
consists  of  $2,000,000  Pref.  stock  and  $1,500,000  Common  stock. — 
V.  108. p.  2527. 

American  Hide  &  Leather  Co. — Director  Resigns. — 

Henry  Evans  has  resigned  from  the  board  of  directors.  It  is  stated  that 
he  has  disposed  of  his  holdings  in  the  stock. — V.  109,  p.  478. 

American  Ship  &  Commerce  Corp. — Exchange  of  Stock. 

Chandler  &  Co.  announce  that  in  addition  to  the  31,154  Cramp  shares 
and  voting  trust  certificates  already  acquired  by  this  company  there  are 
9.000  shares  in  process  of  exchange  which  will  give  them  over  40.000  shares, 
or  about  a  two-thirds  interest. — V.  109,  p.  579. 

American  Steel  Foundries. — Earnings. — 

6  Mos.  end.  June  30 —        1919.  1918.  1917. 

Net  earnings $2,837,083     $4,187,455     $3,948,197 

Other  income 162,096  95,758  146,680 


1916. 
$1,374,226 
55,241 


Total  income $2,999,179  $4,283,213  $4,094,877  $1,429,467 

Interest,  sinking  fund,  &c.        28,403  86,5611  410,097  406,652 

Depreciation... 184,728/ 

Federal  tax  reserve 965 ,000  1 ,043 ,000            


$1,022,815 


Balance,  surplus $2,005,776     $2,968,924     $3,684,780 

Dividends,  6  months ._  (4^)730,320  (3^)60 1,440     (3)515,520 
— V.  109,  p.  678,  478. 

American  Vanadium  Co. — Acquired. — 

See  Vanadium  Co.  of  America  below. — V.  104,  p.  1389. 

American  Writing  Paper  Co. — Listed. — 

The 'Boston  Stock  Exchange  has  admitted  to  list  $12,000,000  First 
Mtge  20-year  Sinking  Fund  7-6%  bonds. — V.  109,  p.  373,  175. 

Astoria  (N.  Y.)  Veneer  Mills  &  Dock  Co. — Acquired. — 

See  Astoria  Mahogany  Co.,  Inc.,  in  last  week's  "Chronicle,"  p.  679. — 
V.  92,  p.  121. 

Belding-Paul-Corticelli  (Silk  Co.)  Ltd. — Accum.  Divs. 

The  directors  have  declared  a  dividend  of  314%  on'the  Preferred  stock 
on  account  of  accumulations,  payable  Sept.  15  to  holders  of  record  Sept.  1, 
thus,  it  is  understood,  reducing  the  deferred  dividends  to  5M%- — V.  108. 
p.   975. 

(Isaac)  Benesch  &  Sons,  Inc. — Further  Data. — In  con- 
nection with  the  offering  of  $750,000  8%  Cumul.  First 
Pref.  Stock  by  Baltimore  (Md.)  Trust  Co.  as  noted  in  V. 
109,  p.  679,  we  give  further  information  from  letter  of 
Pres.  Aaron  Benesch. 

Business. — The  merchandise  carried  by  our  stores  Is  furniture,  carpets, 
pianos,  stoves  and  household  articles  in  general;  full  lines  of  men's  and 
women's  clothing  in  Baltimore.  In  addition  at  Wilkes-Barre,  Pa.,  and 
Pottsville,  Pa.,  have  stores  doing  a  general  furniture  and  carpet  business. 
The  business  established  over  40  years  ago  has  grown  to  be  one  of  the  largest 
and  most  successful  retail  stores  in  Baltimore. 

Earnings. — The  Net  Earnings  in  1918  after  depreciation,  but  before 
Federal  taxes,  were  $456,393  or  over  7J^  times  the  dividend- requirements 
on  the  entire  First  Pref.  stock.  The  net  earnings  for  4i4  years  from  Jan. 
1  1915,  to  June  30  1919,  with  no  allowance  for  Federal  taxes  or  salaries  to 
officers,  were  $2,651,482,  or  an  average  of  $589,218  per  year  or  about  9 
times  the  dividend  requirements  on  the  First  Pref.  stock  after  making  allow- 
ance for  $50,000  annual  sinking  fund. 
Balance  Sheet  as  of  June  30  1919  after  giving  effect  to  Present  Financing. 

Assets I     Liabilities 

Property  &  Equipment...    $227, 680 'First  Pref.  stock $750,000 

Cash 31,045  Second  Pref.  stock 750,000 

Accounts  receivable 2,057.075  Common  stock 750,000 

Inventories- 269,688  Current  liabilities 186,997 

Deferred  debit  Items 9,90l  Reserve  for  deprec 4,627 

Total  (each  side) $2,595,390  Profit  &  loss 153,765 

Note. — No  provision  for  Federal  taxes  accrued  for  the  6  months  ended 
June  30  1919,  is  included  in  the  above  statement. 

First  Pref.  Stock  Provisions. — (a)  No  div.  may  be  paid  on  the  Common 
stock  until  all  the  First  Pref.  stock  shall  have  been  retired;  (b)  Has  exclusive 
voting  power  whenever  any  installment  of  either  dividend  or  sink,  fund 
shall  be  in  arrears;  or  if  (c)  net  quick  assets  are  reduced  to  an  amount  less 
than  150%  of  the  First  Pref.  stock  outstanding;  (d)  without  the  consent  of 
the  holders  of  at  least  75%  of  the  First  Pref.  stock  outstanding  shall  not 
create  any  mortgage  other  than  purchase  money  mortgages  or  pledges  of 
stocks,  bonds  or  other  similar  securities  for  loans  in  the  course  of  business. — 
V.  109,  p.  679. 

Berger  Manufacturing  Co.  Canton  O. — Pref.  Stock. — • 
The  United  Security  Co.,  Canton,  Ohio,  are  offering  at 
108  and  div.  to  yield  6.48%  a  limited  amount  of  7%  Cumu- 
lative Pref.  stock,  tax  free  in  Ohio,  free  from  normal  Federal 
income  tax.  Dividends  quarterly.  A  circular  shows: 
Capitalization  as  of  December  31  1918  (no  bonds)     Authorized      Issued 

Preferred  stock $5,000,000  $2,500,000 

Common  stock 5,000,000     2,500,000 

Company. — The  company  in  successful  operation  in  Canton  for  more 
than  30  years  manufactures  a  comprehensive  line  of  formed  and  pressed 
steel  products.  Including  a  rolling  mill  with  galvanizing  and  fabricating 
plants,  the  production  being  black,  blue  annealed,  painted  and  galvanized 
sheets,  either  flat  or  corrugated,  and  formed  or  pressed  products,  such  as 
roofing,  siding,  ridge  roll,  shingles,  eave  trough,  conductor  pipe  and  celiings, 
fireproof  materials  such  as  metal  lath,  metal  lumber,  ribplex,  multi-plex, 
and  ferro-lithic  plates,  partition  studs  and  corrugated  cores  for  concrete 
floors,  also  metal  office  and  factory  equipment  such  as  card,  catalogue  and 
letter  fiels,  lockers,  racks  and  shelving,  storage  bins  and  boxes.  Shipments 
of  finished  products  average  more  than  100,000  tons  annually. 

Assets. — Net  quick  assets  equal  to  195%  of  the  total  amount  of  the  out- 
standing Pref.  stock.  Net  tangible  assets  aggregate  330%  of  the  total 
outstanding  Pref.  stock. 

Earnings. — Net  earnings  during  the  5  years  ended  Dec.  31  1918,  after 
deductions  for  Federal  income,  war  and  excess  profits  taxes ,  averaged  more 
than  5  times  the  Pref.  dividend  requirements. 

Charter  Provisions. — (1)  The  charter  requires  maintenance  of  surplus 
and  undivided  profits  sufficient  to  pay  two  years'  dividends  on  its  out- 
standing Preferred.  (2)  Net  quick  assets  must  equal  at  least  110%  of, 
and  total  net  assets  200%  of  the  total  amount  of  Pref.  stock  outstanding. 
(3)  Provision  is  also  made  for  a  sinking  fund  for  the  redemption  of  the  Pref. 
stock,  equal  to  at  least  10%  of  the  earnings  each  year.  (4)  The  company  is 
restricted  in  the  issue  of  any  mortgages  or  additional  Pref.  stock  without 
the  consent  of  75%  of  the  Pref.  stock.     Compare  V.  104,  p.  455. 

(Chas.    B.)    Bohn    Foundry    Co.,     Detroit,     Mich. — 

Offering  of  Pref.  Stock. — Woods,  Swan  &  Edwards  Co., 
Detroit,  are  offering  at  103,  to  yield  9.71%,  $250,000  7% 
Cumulative  Pref.  stock  par  $100.     An  advertisement  shows: 

Participating  with  Common  stock  up  to  10%  per  annum.  As  the  Com- 
mon stock  now  pays  10%  and  earnings  are  not  only  sufficient  to  maintain, 
but  increase  this  rate,  the  Pref.  rate  of  10%  is  assured.  The  company 
makes  aluminum,  brass  and  bronze  castings  for  the  automobile,  motor, 
tractor  and  allied  industries.  The  principal  customers  are  the  Hudson, 
Cadillac,  Studebaker,  Continental,  Ford,  Ford  Tractor,  Packard,  Buick 
and  Lincoln. 

This  issue  will  be  used  to  enlarge  present  buildings  and  provide  new  equip- 
ment to  increase  the  present  capacity  of  1,000,000  pounds  of  castings  par 
month  to  2,000,000  pounds  per  month. 

Net  quick  assets  are  $1,633,943,  or  $324  per  share  of  the  Pref.  stock. 
Total  assets,  $494  Der  share  total  Pref.  stock  issue.     Present  earnings  on 
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capitalization  of  $1,000,000  approximate  $600,000.   or  6  times  dividend 
requirement  with  common  and  Pref  stock  on  10%  basis. 

Capitalization  (no  bonds),  authorized  and  outstanding  Pref.,  $500,000; 
Common,  auth.,  $500,000;  outstanding,  $498,000. 

Cadet  Hosiery  Co.,  Philadelphia. — Offering  of  Preferred 
Stock. — William  Ckeadle  Borehers,  Los  Angeles,  are  offering 
at  100  and  div.  with  a  bonus  of  25%  Common  stock,  $250,000 
8%  Cumulative  Sinking  Fund  Preferred  (a.  &  d.)  stock, 
par  $100.  "Dividends  payable  Q.-J.  (Compare  V.  105, 
p.  1000.)     A  circular  shows: 

Capitalization  (No  Bonds  Outstanding) —  Authorized.  Outstanding . 

Preferred  stock  (par  $100) $500,000        $250,000 

Common  stock  (no  par  value) . 20,000  sh.      20,000  sh. 

1906.  1910.  1914.         1916.  1918.        1919  (6  mos.). 

Shipments  $103,000  $391,000  $490,000  $676,000  $855,000        $549,000 

The  production  of  the  plants  is  as  follows  (dozen  per  week):  Oneida 
(N.  Y.)  Mill,  1,250;  Philadelphia  Mill  No.  1.  4,250;  Philadelphia  Mill  No.  2. 
1,000;  Philadelphia  Mill  No.  3,  700. 

Earnings  Calendar  Year  1918,  and  6  Months  Ended  June  30  1919. 

Yr. 1918.  6  mos.  '19 

Sales $855,000     $549,000 

Operating   profits 129,453         99,000 

Reserve  for  Federal.  &c,  taxes    19,700         25,000 

Balance  for  dividends,  interest,  depreciation,  &c 109,753         74,000 

Dividend  requirements  (Preferred  stock) 20,000         10,000 

Balance,  surplus. $89,753       $64,000 

Balance  Sheet  April  1  1919  (Total  Each  Side.  $642,315). 


A.  sscts 

Land.,  bldgs.,  mach.,  &c... $133,088 

Investment 39,990 

Merchandise 265,874 

Accts.  &  notes  receivable 178,429 

Other  assets 24,9.33 


Liabililies- 

Pref erred  stock $250, 000 

Com.  stk.  (book  value) 196,216 

Notes  payable 135,000 

Accts.  payable,  &c 39,099 

Reserve  taxes,  &c 22.000 


Officers  &  Directors. — W.  M.  Pepper  (Pres.),  New  York;  H.  M.  Gwyn 
(Vice-Pres.),  E.  W.  Linscott  (Sec.  &  Treas.),  Philadelphia;  W.  D.  Camp- 
beU.  W.  P.  Horn,  New  York.— V.  107.  p.  2291. 

Calumet  &  Arizona  Mining  Co. — Quar.  Div.  of  $1. — 

A  quarterly  dividend  of  $1  has  been  declared  on  the  stock,  payable 
Sept.  22  to  holders  of  record  Sept.  5.  In  June  50  cents  was  paid,  and  in 
March  $1  was  paid.     Compare  V.  108,  p.  2332. — V.  109,  p.  580. 

Calumet  &  Hecla  Mining  Co. — Dividend  of  $5. — 

A  dividend  of  $5  has  been  declared  on  the  stock,  payable  Sept.  20  to 
holders  of  record  Aug.  25.  This  is  the  first  distribution  since  Dec.  1918. 
when  $15  per  share  was  paid. — V.  109.  p.  680. 

Cambria  Steel  Co. — Extra  Dividend  Reduced. — 

An  extra  dividend  of  14.  of  1%  has  been  declared  on  the  $45,000,000 
Capital  stock  in  addition  to  the  regular  quarterly  dividend  of  1 J^  % ,  both 
payable  Sept.  15  to  holders  of  record  Aug.  30.  A  like  amount  was  paid 
extra  in  June,  previous  to  which  1H%  was  paid  extra. — V.  108.  p.  2024. 

Certain-teed  Products  Corporation. — Earnings. — 

The  report  for  the  half-year  ended  June  30  1919  says  that  while  sales  of 
squares  of  roofings  and  more  Certain-teed  label  goods  were  sold  than  during 
any  previous  firrt  quarter  of  a  year  it  was  necessary  in  order  to  start  busi- 
ness under  a  general  condition  of  less  than  half  normal  volume  to  sell  at 
low  prices  and  a  high  selling  expense  so  that  the  net  loss  on  operation  for 
that  period  was  $154  047.  During  the  second  quarter  this  loss  was  more 
than  offset  resulting  in  a  net  profit  for  the  six  months  of  $2,984.  In  June 
the  net  showing  was  back  to  normal. 

6  Mos.  1919.     Year  1918. 

Gross  operating  profit $1,108,495     $2,562,679 

Other  income 1,557  72.411 

Total  income $1,110,052     $2,635,090 

Selling,  general  expenses  and  interest 1,107,070       2,152,378 

Net  profit 

Federal    taxes 

First  and  Second  Preferred  dividends 

War  donations,  &c 


$2,982  $482,712 

(?)  43,871 

180,250  369.688 

33.591  47.070 


Balance  for  period de/.$210,859      cr. $22, 083 

Profit  and  loss  surplus  end  of  period $1,013,022     $1,223,881 

—V.  108,  p.  2435. 

Chile  Copper  Co. — Final  Installment  on  Bonds. — 

The  final  installment  on  account  of  the  purchase  of  Collateral  Trust 
Series  "A"  bonds  will  be  due  and  payable  Sept.  29  at  the  Guaranty  Trust  Co. 
Holders  of  the  Third  Extended  installment  receipts  may  surrender  them 
on  or  before  that  date,  and  upon  payment  of  the  final  installment,  wil 
receive  bonds  with  the  option  of  having  the  coupons  from  April  1  1 920  or 
from  Oct.  1  1919  attached.    There  will  be  an  adjustment  of  accrued  int. 

In  the  case  holders  defaulting  on  payment  of  the  installment,  the  com- 
pany has  the  right  to  dispose  of  the  bonds  for  its  own  account  without 
notice  to  the  holder. — V.  109,  p.  680,  274. 

Chino  Copper  Co. — Production  (lbs.). — 

1919.  1918.                 1917. 

Month  of  July 3,626,354  6.310.396        7,343,767 

Jan.  1  to  July  31 25,887,173  46,600,594  47,115.471 

—V.  109,  p.  680.  274. 

Cluett   Peabody   Co.,    Inc.,    Albany. — Prices. — 

Representative  Siegel  of  New  York  in  the  House  at  Washington  on  Aug. 
19  when  in  Introducing  a  resolution  asking  the  Federal  Trade  Commission 
to  conduct  an  investigation  to  determine  fair  prices  said:  "Retailers  have 
been  informed  that  they  will  be  allowed  to  charge  35  cents  for  white  collars 
after  Sept.  1.  Retailers  pay  21  cents  for  collars  now  selling  for  25  cents, 
but  the  new  wholesale  price  will  be  25  cents  with  a  ten  cent  profit  for  the 
retailers.  Two  years  ago  the  wholesale  price  was  $1  10  a  dozen." — V. 
109,   p.    175. 

Coca-Cola  Co. — To  Form  New  Co.  Sept.  1. — 

The  Guaranty  Trust  Co.  announces  that  arrangements  for  the  purchase 
of  company  are  about  completed.  A  new  company  will  be  formed  and  stock 
offered  to  the  public  about  Sept.  1.  The  Trust  Company  of  Georgia, 
Atlanta,  will  act  as  the  sole  banker  for  the  entire  transaction.  The  present 
business  management  of  the  Coca-Cola  Co.  will  be  retained. — V.  109, 
p.  680. 

Colorado  Fuel  &  Iron  Co. — Earnings. — 

Results  for  Quarter  and  Six  Months  ending  June  30. 

1919—3  Mos.— 1918.         1919—6  Mos.— 1918. 

Gross  receipts $10,529,415  $12,812,003  $20,601,199  $24,743,233 

Operating  expenses 9,385,099     10,474,161     18,516,483     20,057,111 


Net  earnings. 
Other  income 


.144,316     $2,337,842     $2,084,716     $4,686,122 
132,815  128,124  271.045  260.113 


Gross  income 

Interest,  taxes,  &c 


..  $1,277,131     $2,465,966     $2,355,761     $4,946,235 
649.977  765.796       1.327,224       1.522,015 


Balance,  surplus $627,154     $1,700,170     $1,028,538     $3,424,220 

— V.  109.  p.  581. 

Columbia  Graphophone  Mfg.  Co. — Common  Dividend. 

A  quarterly  dividend  (No.  6)  of  25  cents  in  cash  and  1-20  of  a  share  in 
Common  stock  has  been  declared  payable  Oct.  1  to  holders  of  record  Sept. 10. 
This  dividend  is  payable  on  the  Common  shares  as  subdivided  as  of  Aug.  20 
1919  by  the  issue  of  ten  new  shares  for  each  old  share,  per  plan  in  V.  109,  p. 
681. 

The  stockholders  on  Aug.  20  ratified  the  proposed  plan  to  increase  the 
number  of  shares  of  Common  stock  by  subdivision  from  150.000  shares  of 
no  par  value  to  1 .500.000  shares.  On  and  after  Sept.  2  present  stockholders 
of  the  company  are  asked  to  surrender  their  stock  to  the  Franklin  Trust  Co. 
and  receive  in  exchange  temporary  certificates  in  the  ratio  of  10  for  1 .  The 
listing  of  the  stock  is  expected  to  follow  within  a  few  weeks  thereafter. 


The  plant  at  Bridgeport,  Conn.,  closed  at  noon  on  Aug.  15  on  account 
of  strike  and  it  is  intimated  that  the  company's  operations,  which  em- 
ployed 6,000  people,  may  be  moved  elsewhere. — V.  109,  p.  581. 

Congoleum  Co.,  Inc. — Initial  Preferred  Dividend. — 
A  dividend  at  the  rate  of  7  %  per  annum  has  been  declared  on  the  Preferred 
stock  covering  the  period  from  July  3  to  Aug.  31,  payable  Sept.  1  to  holders 
of  record  Aug.  20.— V.  109,  p.  374,  274. 

Crucible  Steel  Co.  of  America. — Director. — 

Hamilton  Stewart,  of  Pittsburgh,  Pa.,  was  elected  a  director  to  fill  the 
vacancy  caused  through  the  death  of  the  late  T.   H.   Given. 

An  exchange  journal  says  that  the  election  of  Mr.  Stewart  as  a  director 
means  a  further  strengthening  in  control  of  that  corporation  of  the  interests 
which  have  recently  been  buying  into  the  company  and  had  previously 
secured  representation  on  the  Crucible  board  through  election  of  William 
Hamlin  Childs,  August  Heckscher  and  Nathan  L.  Miller. — V.  109,  p.  274. 

Curtiss  Aeroplane  &  Motor  Corp. — Suit  Dismissed. — 

Judge  Hand,  in  the  U.  S.  District  Court,  on  Aug.  20  dismissed  a  suit 
brought  by  the  company  against  the  United  Aircraft  Engineering  Corp.  for 
an  accounting  and  damages  because  it  has  been  selling  an  aeroplane  in  the 
American  market  alleged  to  involve  infringement  of  Curtiss  patents. 

The  Curtiss  company,  through  its  Canadian  branch,  sold  to  Great 
Britain  a  large  quantity  of  airplanes,  and  when  hostilities  ceased,  the  British 
Government  resold  these  planes  to  the  United  Aircraft  Corp.  The  Court 
held  that  the  agreement  between  the  Curtiss  company  and  the  British 
Government  was  so  broad  that  the  latter,  in  reselling  these  planes  to  the 
United  corporation,  was  not  infringing  on  the  rights  of  the  Curtiss  company. 
— V.  107.  p.  2011. 

Dominion  Steel  Corporation. — Plant  to  Close. — 

Press  reports  state  that  the  plant  at  Sydney,  N.  S.,  having  completed  the 
order  for  15,000  tons  of  billets,  will  close  down  indefinitely  from  Saturday. 
Aug.  24,  owing  to  lack  of  orders. — V.  109,  p.  176. 

(E.  I.)  du  Pont  de  Nemours  &  Co.  (Inc.),  Wilmington, 

Del. — Plan  Declared  Inoperative  for  Time  Being  At  Least, 
Owing  to  Income  Tax — Return  of  Stock. — Chairman  Pierre  S. 
du  Pont  in  circular  of  Aug.  15  1919  says  in  substance: 

Under  date  of  June  10  you  were  advised  of  a  proposed  reorganization  of 
the  du  Pont  interests  through  the  information  of  the  Du  Pont  Securities 
Co.     (V.  108.  p.  2435.) 

Prior  to  the  adoption  of  this  plan  the  law  was  carefully  examined  and  the 
conclusions  reached  that  there  could  be  no  taxable  income  resulting  from 
the  exchange  of  the  stock  under  the  plan;  the  matter  was  then  taken  up 
with  the  Internal  Revenue  Department  and  their  informal  assurance  se- 
cured to  the  effect  that  our  conclusions  were  sound.  Since  then  it  has 
proven  impossible  to  get  a  satisfactory  formal  assurance  in  writing  from  the 
Internal  Revenue  Department,  hence  there  is  grave  uncertainty  as  to  the 
attitude  of  the  taxing  authorities.  The  matter  hangs  upon  what  the 
Internal  Revenue  Department  holds  to  be  a  difficult  interpretation  of  certain 
sections  of  the  law,  which  interpretation  must  be  determined  by  court 
decisions. 

Under  the  circumstances  your  directors  have  declared  the  whole  plan 
inoperative  until  such  time  as  definite  decisions  as  to  the  Federal  tax  laws 
are  available. 

No  further  stock,  therefore,  will  be  received  for  transfer  and  all  stock 
holders  who  have  exchanged  their  Common  stock  for  stock  of  the  Du  Pon 
Securities  Co.  are  requested  to  return  the  Du  Pont  Securities  Co.  stock  s 
received  to  the  Mercantile  Trust  Co.,  115  Broadway,  N.  Y.  City,  in  orde 
that  the  transaction  may  be  undone  and  their  Common  stock  of  E.  I 
du  Pont  de  Nemours  &  Co.  returned  to  them.  Prompt  action  is  necessar 
in  order  that  the  dividend  payable  Sept.  15  to  stockholders  of  record  Aug 

30  1919  on  our  Common  stock  may  be  properly  paid  to  the  stockholders 
who  have  made  the  exchange. — V.  109.  p.  479. 

Du  Pont  Securities  Co. — Plan  Inoperative. — 

See  (E.  I.)  du  Pont  de  Nemours  &  Co.,  Inc.,  above  — V.  108,  p.  2436. 

Emporium  Realty  Co.,  St.  Louis,  Mo. — Offering  of 
Notes. — Mercantile  Trust  Co.,  St.  Louis,  are  offering  at 
par  and  int.  to  net  6%  $1,050,000  First  Mortgage  6%  Real 
Estate  Serial  Notes  (see  advertising  pages  in  last  week's 
"Chronicle").  Date  Aug.  1  1919,  due  serially  each  Feb.  and 
Aug.  from  Feb.  1  1920  to  Feb.  1  1933.     The  bankers  state: 

Denom.  $500  (c*).  Int.  payable  F.  &  A.  at  Mercantile  Trust  Co.,  St. 
Louis,  trustee.  Redeemable  on  any  int.  date  at  102  on  60  days'  notice. 
Normal  Federal  income  tax,  not  exceeding  2%,  paid  by  the  company  where 
exemption  is  not  claimed  by  noteholders. 

Security. — Secured  by  first  mortgage  on:  (1)  a  99-year  lease,  ending  Jan. 

31  2008,  on  a  lot  of  ground  at  northwest  corner  of  Sixth  Street  and  Wash- 
ington Ave.,  running  back  to  Lucas  Ave.,  in  St.  Louis,  and  on  lot  on  the 
north  line  of  Lucas  Ave.  between  6th  and  7th  Sts.;  (2)  the  Grand-Leader 
Department  Store  Bldg.,  a  modern,  8-story  and  basement,  fireproof  build- 
ing, occupying  the  Sixth  and  Washington  corner  above  mentioned;  also  the 
power-house  building  occupying  the  lot  on  the  north  line  of  Lucas  Ave. 

Lease  &  Rentals. — The  building  leased  for  20  years  from  Aug.  1  1919  to 
the  Stix,  Baer  &  Fuller  Dry  Goods  Co.,  a  corporation  which  conducts  the 
Grand-Leader  Department  Store.  The  lease  is  irrevocable  and  calls  for  a 
direct  rental  of  $115,500  p.  a.  (payable  $9,625  in  advance  monthly  to  the 
trustee).  Besides  this  rental,  Stix,  Baer  &  Fuller  agree  to  pay  the  ground 
rental  of  $80,000  p.  a.  under  the  99-year  lease,  and  all  charges  of  every  kind 
and  description  that  may  be  levied  against  the  property— ground  or  build- 
ing— in  the  way  of  taxes — city.  State  and  Federal.  They  also  agree  to  pay 
all  premiums  for  insurance  and  any  other  charges  whatsoever,  so  that  the 
annual  rental  of  $115,500  is  net  to  the  Emporium  Realty  Co. 

(William)  Farrell  &  Sons,  Inc. — Pref.  Dividend.— 

The  directors  declared  the  first  regular  dividend  on  the  Preferred  stock, 
amounting  to  $2  33,  payable  Oct.  1  to  holders  of  record  Sept.  20.  This 
dividend  is  at  the  rate  of  7%  for  the  4  months'  period. — V.  108,  p.  2633. 

Firestone  Tire  &  Rubber  Co. — 

The  company  in  an  advertisement  recommending  to  its  "42,000  tire 
dealers"  the  3H-inch  "special  molded  tire,,  reports:  Firestone  financial 
resources,  $73,000,000;  Firestone  organization  in  Singapore  selecting  rubber 
and  shipping  direct,  insuring  first  quality  and  saving  3c.  a  pound;  *  ire- 
stone  directing  fabric  mill  to  insure  highest  grade  and  uniform  supply  at 
lowest  possible  cost;  a  $7,000,000  factory  separate  from  the  mam  Plant, 
devoted  exclusively  to  33^-inch  itres  and  tubes;  a  daily  capacity  of  16.000 
tires  and  20,000  tubes,  all  3H-in  size;  over  90%  of  the  organization  own 
stock  in  the  company. — V.  109,  p.  68i. 

Fisk  Rubber  Company. — Production. — 

Calendar  Years—  1919.         *1918.  1917.  1916-  „ 

Cases 2.011.235  1.142.970  1,799.175  1.249,467 

Tubes 1,961.340  1.117,109  1,868.930  1.227.718 

Bicycle   tires 500,000      364,168      663.099      600,135 

Sundries,  lbs 1,800,000  1,744,037  1,468,753  1,145.812 

*  Production  curtailed  by  Government  restrictions. — V.  109.  P- 

Foundation  Company,  N.  Y.— Preferred  Stock  Called  for 
Payment— 4,000  Shares  New  Common. — 

Having  previously  retired  by  sinking  fund  payments  or  otherwise  all  o 
its  authorized  issue  of  Pref.  stock  ($500,000)  excepting  $315,100  in  hands  o' 
public  and  a  small  amount  in  the  treasury,  the  company  has  arranged  to 
redeem  the  entire  Preferred  issue  and  for  that  purpose  has  called  the  out- 
standing shares  for  payment  at  110  on  Sept.  21.  , 

A  certificate  was  filed  at  Albany  on  Aug.  21  increasing  the  common  stocK 

from  16,000  shares  of  no  par  value  to  20,000  shares.     The  4.000  new  shares 

are  offered  to  all  stockholders.  Common  and  Preferred,  for  subscription  at 

$110  each  on  or  before  Sept.  2.    H.  W.  Quaw  &  Co..  74  Broadway,  trade 

in  the  stock.     See  V.  109.  p.  682,  480. 

Galena  Gas  &  Light  Co. — Receiver. — 

Mrs.  Mary  Holx  has  been  named  as  receiver.  The  business  of  the  com- 
pany has  been  foreclosed  and  the  plant  is  for  sale. 

General  Asphalt  Co.,  Philadelphia.— Conversion  of 
Preferred  Stock  into  Common. — 


1915. 
,075,526 
810,367 
325.332 
736.768 
682,  581 
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The  Phil*.  Stock  Exchange  on  or  about  Aug.  8  listed  $270,000  additional 
Common  stock,  issued  in  exchange  for  $180,000  Preferred  stock,  $150  for 
$100.  surrendered  and  canceled,  making  the  total  amount  of  said  Common 
stock  listed  at  this  date  S12.032.SO0  and  reducing  the  amount  of  said  Pref. 
stock  listed  at  this  date  to  S12.004.SOO.  This  process  of  conversion  has 
been  quite  actively  in  progress  for  several  months  past.  The  balance  sheet 
of  Dec.  31  showed  in  the  hands  of  the  public  $13,140,000  Pref.  and  $9,862.- 
000  Common,  and  these  amounts  were  also  shown  on  that  date  on  the 
quotation  sheet  of  the  Philadelphia  Stock  Exchange.  During  the  past 
eight  months  there  have  been  listed  (a)  $138,000  Common  and  $860,000 
Preferred,  which  were  the  unused  part  of  $240,000  Common  and  $860,000 
Preferred  deposited  in  trust  in  the  reorganization  committee  of  1903  to 
meet  obligations  of  the  reorganization  committee,  and  which  had  been 
restored  to  the  company's  treasury;  (6)  $2,932,800  Common  issued  in  ex- 
change for  $1,955,200  Preferred  retired. 

Recapitulation — Stock  Listed  and  Converted  Since  Jan.  1  1919. 

Stock —    On  list  Jan. 1.  Added(Treas.)  Conver'n.      So  retired.  On  list  Aug.\. 

Common S9,S62,000     $138,000     $2,932,800        $12,932,800 

Preferred 13,140.000       860.000        $1,955,200       12.044.800 

"West  &  Co..  Philadelphia,  July  24,  report:  "Continued  buying  by  New 
York  interest  has  been  the  means  of  establishing  record  prices  for  the  Pre- 
ferred and  Common  stocks.  This  buying  usually  seems  to  come  at  the  same 
time  as  buying  of  various  oil  shares  in  the  New  York  market,  thus  adding 
further  evidence  of  at  least  a  centralized  control  of  General  Asphalt  and 
either  Royal  Dutch  or  Pan-American  Petroleum." — V.  108,  p.  2332. 

Gibson  Realty  Co.,  Cincinnati. — Offering  of  Pref .  Stock. 
—Weil,  Roth  &  Co.,  W.  E.  Hut  ton  &  Co.  and  Tillotson  & 
Wolcott  Co.,  Cincinnati,  &c,  are  offering  at  100  and  div., 
to  yield  6J^%,  $1,500,000  6^%  Cumulative  Pref.  stock, 
par  $100.     A  circular  shows: 

Redeemable  at  105%  at  any  dividend  period  beginning  July  1  1925. 
Dividends  payable  Q.-J.  Dividends  and  redemption  of  stock  guaranteed 
by  the  Hotel  Gibson  Co.  through  a  perpetual  lease  on  property  with  im- 
provements located  on  Fountain  Square  and  Walnut  St.  Estimated  net 
earnings  more  than  6H  times  Preferred  dividend  requirements.  Capitali- 
zation, auth.  and  issued,  $1,500,000  Pref.  and  $750,000  Common  stock. 

Globe  Oil  Co. — Sale — Note  Payment. — 

See  Sinclair  Consol.  Oil  Corp.  below. — V.  106,  p.  825. 

Hawaiian  Commercial  &  Sugar  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  50  cents  per  share  in 
addition  to  the  regular  monthly  dividend  of  25  cents,  both  payable  Sept.  5 
to  holders  of  record  Aug.  25.  In  Dec.  1918  an  extra  of  50  cei.ts  was  paid. 
—V.  107,  p.  2011. 

International  Motor  Truck  Corporation. — Plan — Im- 
portant Notice  to  Stockholders — Time  Extended  Till  Sept.  2. — - 

As  the  stockholders'  committee,  Charles  Hayden,  Chairman,  has  ascer- 
tained that  there  is  apparently  a  large  amount  of  stock  of  International 
Motor  Truck  Corporation  and  also  Wright-Martin  Aircraft  Corporation 
whoch  is  not  owned  by  the  persons  in  whose  names  the  stock  is  registered, 
and  as  it  is  considered  of  much  importance  to  thp  shareholders  that  they 
should  have  an  opportunity  to  deposit  their  stock  under  the  Plan  and  Agree- 
ment of  July  11  1919.  the  committee  has  extended  the  time  for  deposits  until 
and  including  Sept.  2  1919,  so  that  the  plan  and  agreement  may  be  brought 
to  the  attention  of  owners  of  stock  who  are  not  registered  on  the  books. 

Copies  of  the  plan,  &c,  should  be  obtained  at  once  from  the  depositary, 
the  Equitable  Trust  Co.  of  New  York,  37  Wall  St.,  N.  Y.  City.  Compare 
advertisement  on  another  page  and  see  particulars  in  V.  109,  p.  266,  276. 

International  Portland  Cement  Corporation. — Listed. 

The  Boston  Stock  Exchange  announces  the  listing  of  the  «tock,  saying: 

"Additional  shares  to  the  number  of  304,624  of  Common  capital  stock, 
par  value  $10  a  share,  making  the  total  number  of  shares  authorized  407,000. 
These  additional  shares  have  been  offered  to  stockholders  at  $5  a  share  and 
all  of  said  stock  has  been  paid  for  and  will  be  immediately  issued. 

"New  certificates,  representing  102,312  shares  of  Common  stock  will  be 
Issued,  share  for  share,  in  exchange  for  outstanding  certificates  of  deposit 
of  a  similar  kind  and  amount. 

"New  certificates  for  50,000  shares  of  Pref.  stock  will  be  issued,  share 
for  share,  for  outstanding  Pref.  stock.  The  par  of  the  Pref.  stock  remains 
unchanged  at  $50  but  the  dividend  rate  has  been  changed  to  6%  and 
dividends  are  made  non-cumulative." 

Merchants'  National  Bank  of  Boston  was  depository.  The  name  of  the 
new  company  is  the  International  Cement  Corporation.  See  plan,  V. 
107,  p.  2380:  V.  108,  p.  273.  .... 

Isle  Royale  Copper  Co. — Dividend. —  ^ 

A  quarterly  dividend  of  50  cents  per  share  has  been  declared,  payable 
Sept.  30  to  holders  of  record  Aug.  30.  The  last  dividend  paid  was  50  cents 
in  March. — V.  106,  p.  1581. 

Jones  Brothers  Tea  Co. — Sales. — 

1919.                1918.  1917. 

Month  of  July $1,410,962  $1,180,914  $977,892 

Jan.  1  to  July  31 9,099.315  7,779,939  6,543,950 

— V.  109,  p.  276. 

Kaynee  Co.,  Cleveland,  Ohio. — Offering  of  Preferred 
Stock. — United  Securities  Co.,  Canton,  O.,  are  offering  at 
100  and  int.  to  yield  7%,  $750,000  7%  Cumulative  Preferred 
stock,  par  $100.     A  circular  shows: 

Dividends  payable  Q.-J.  Redeemable  at  110  beginning  Oct.  1  1921,  on 
60  days'  notice.  Beginning  with  1921.  a  sinking  fund  for  redemption  of 
Pref.  stock  of  3%  of  largest  amount  of  Pref.  stock  outstanding.  A  dividend 
guarantee  fund  equal  to  $52,500  in  cash  (one  year's  dividends)  on  the  pref. 
stock,  must  be  maintained  in  trust. 

Capitalization  {No  Bonds  or  Mortgages) —  Authorized.      Issued. 

Preferred   stock. --.$2,500,000     $750,000 

Common  stock 1,500,000       375.000 

Business. — Business  established  in  1888  for  the  manufacture  of  the  widely 
known  brand  of  Kaynee  blouses,  representing  one  of  the  largest  lines  of 
boys'  blouses,  youths'  shirts,  rompers,  creepers,  wash  suits,  covertogs 
pajamettes  and  undertogs  for  children,  including  the  well-known  Jane 
Hathaway  wash  suits.  Product  is  sold  direct  to  the  high-grade  retail  and 
department  stores.     Operates  five  plants  in  Cleveland. 

Preferences. — (a)  The  company  is  required  to  maintain  net  liquid  assets 
equal  to  100%  of  the  outstanding  Preferred  stock;  (6)  is  restricted  in  the 
Issuance  of  authorized  but  unissued  Preferred  stock;  (c)  prohibited  from 
placing  any  mortgages  or  liens  upon  its  assets. 

Purpose  of  Issue. — To  provide  for  the  refunding  of  current  debt  for  con- 
templated additions  and  extensions  to  plant,  and  to  secure  additional  work- 
ing capital. 

Balance  Sheet  July  31  1919,  After  Giving  Effect  to  Present  Financing. 


AsSfitS' 

Real  estate,  &c $358,338 

Good  will,  patents,  &c 100,000 

Cash 451.007 

Customers'  accounts 163,959 

Inventory 716,515 

Miscellaneous   assets 130,922 

Total  (each  side). $1,920,742 


Liabilities- 
Preferred  stock $750 ,000 

Common  stock 375,000 

Notes  for  money  borrowed      105! 776 
Purchases,  &c,  accounts.      237  003 

Accrued  local  taxes,  &c 4  172 

Res.  for  Fed.  taxes,  &c         82,084 

Surplus 366.708 

Net  tangible  assets  amount  to  $1,391,708,  or  185%  of  the  outstanding 
Preferred  stock,  and  net  quick  assets  $939,369,  or  125%  of  the  outstanding 
Preferred  stock;  these  figures  are  exclusive  of  good  will,  patents,  trade- 
marks, &c,  and  the  real  estate,  buildings  and  machinery  are  in  at  con- 
servatively depreciated  figures. 

Net  Sales  and  Net  Profits  Years  ended  July  31 

1915-16.        1916-17.       1917-18.       1918-19.     Avg.perYr. 

Net  sales ..$1,075,161  $1,288,600  $1,635,843  $1,876,356  $1  468  990 

Net  before  int..  234,220  177,780  170,859  194  160  194255 
The  average  net  profits  for  the  four  years  after  Federal  taxes  are  over 
3J-S  times  the  dividend  requirements  on  the  outstanding  Preferred  stock. 
Prior  to  taxes  the  average  for  the  four  years  is  over  4.4  times  for  the  fiscai 
year  1919  being  $261,993,  or  five  times  the  dividend  requirements 

The  present  outstanding  Preferred  stock,  by  consent  of  all  Preferred 
stockholders,  will  be  exchanged  for  stock  of  this  issue. 


Officers. — Eugene  K.  Hays,  Pres.;  George  P.  Wakefield.  V.-Pres.  &  Treas.; 
E.  C.  Seitz,  Sec.  R.  V.  Mitchell  will  represent  the  Preferred  stockhloders 
on  the  board  of  directors. 

Kelly-Springfield  Tire  Co. — New  Contracts. — 

It  was  announced  on  Tuesday  that  the  company  has  closed  contracts 
with  four  large  automobile  concerns  which  will  increase  its  business  be- 
tween $10,000,000  and  $15,000,000  annually.  The  contracts  include  (1) 
Packard  Motor  Car  Co.  for  standard  equipment  for  passenger  cars  and 
trucks;  (2)  Federal  Truck  Co.  for  pneumatic  tires  exclusviely;  (3)  Winton 
Motor  Car  Co.  standard  equipment  for  passenger  cars;  (4)  White  Motor  Car 
Co.  standard  equipment  for  passenger  ears. 

Work  on  the  new  plant  in  Cumberland,  Md.,  is  being  rushed,  prac- 
tically doubling  the  present  manufacturing  capacity.— V.  109,  p.  683. 

Kennecott    Copper    Corp. — Production    (in   Pounds). — 

1919.  1918.  1917. 

Month  of  July 5,873,560  5,090,000  3,580,000 

Jan.  1  to  July  31 39,523,560  35,962,000  45,062.000 

— V.  109,  p.  376. 

Kerr  Lake  Mines  Co.,  Ltd. — Stock  Reduced. — 

The  shareholders  voted  on  Aug.  1  to  reduce  the  capital  stock  from  $3,- 
000,000  to  $2,400,000,  the  company  to  return  $1  per  share,  thus  reducing 
the  par  value  of  each  share  from  $5  to  $4.     See  V.  109,  p.  276. 

King  Trailer  Co.,  Ann  Arbor,  Mich. — Offering  of 
Preferred  Stock.— Harold  Johnson  Co.,  Detroit,  are  offering 
the  unsold  portion  of  $500,000  7%  cumulative  preferred 
stock  (one  share  of  Pref.  and  one  share  of  Common)  at  $100. 
A  circular  shows: 

Capitalization  consists  of  5,000  shares  7%  Preferred  stock  (par  $100)  and 
10,000  shares  Common  stock  (no  par  value). 

Organized  originally  in  Nov.  1916,  but  a  new  company  organized  in 
Deleware  has  succeeded  to  the  business,  &c.  Is  engaged  in  the  manufacture 
and  sale  of  commercial  railroad,  and  industrial  trailers.  Plant  located  at 
Ann  Arbor,  Mich.  With  only  nominal  machinery  additions,  capacity  wUl 
be  over  $1,000,000  per  year. 

Balance  Sheet  Feb.  28  1919  Before  Effect  of  Present  Financing. 


Assets 

Plant  property _  $58 ,460 

Patents 2 ,900 

Patterns  and  drawings 10,000 

Current  assets 161,016 

Deferred  debit  items 2,472 


Liabililies- 

Capital  stock $95,450 

Current  liabilities 134,520 

Reserves 4,133 

Profit  and  loss 746 

Total   (each  side) $234,849 


Earnings. — Earnings  for  April  and  May  1919,  the  last  period  before  the 
increase  of  capital  stock,  after  all  charges,  were  over  4%  times  the  Preferred 
div.  requirements  on  the  then  outstanding  stock  and  in  excess  of  require- 
ments for  this  entire  issue. 

Directors:  M.  J.  Fritz,  Walter  C.  Mack,  Frank  A.  Stivers,  Attorney: 
Harry  Douglas,  William  Arnold,  Jr.;  Rudolph  Reichert,  R.  T.  Dobson: 
John  C.  Fritz,  D.  F.  Zimmerman,  Howard  G.  Engard,  (Vice-Pres.  and 
Gen.  Mgr.);  Harold  C.  Johnson. 

Louisville  (Ky.)  Food  Products  Co. — Offering  of  Pre- 
ferred Stock. — E.  H.  Rollins  &  Sons,  N.  Y.,  &c,  are  offering 
at  prices  ranging  from  $100  to  99  and  div.,  according  to 
maturities,  $1,650,000  7%  Cumulative  Serial  First  Preferred 
(a.  &  d.)  stock  (par  $100). 

Redeemable  serially  $110,000  per  annum,  June  30  1922  to  1936,  incl.; 
at  100  and  div.     Redeemable  prior  thereto  at  105  and  div.     Divs.  payable 
Q.-J.,  commencing  Oct.  1  1919. 
Data  from  Letter  of  Pres.  F.  W.  McKee,  Dated  Louisville,  Aug.  12  1919. 

Company. — Incorp.  in  Massachusetts  Aug.  6  1919  and  has  acquired  the 
properties  and  business  of  the  Louisville  Soap  Co.,  the  Edible  Oil  Co.  and 
the  Buttercup  Oil  &  Car  Corp.,  all  of  Louisville,  Ky.  These  companies 
and  their  predecessors  have  been  in  business  for  from  ten  to  thirty  years. 

The  company  conducts  a  large  and  increasing  business  in  the  refining 
and  processing  of  crude  vegetable  oils  producing  high  grade  cooking  and 
salad  oils,  vegetable  compounds  used  as  substitutes  for  lard,  household  soaps 
manufactured  from  vegetable  oils  and  from  by-products  resulting  from  the 
refining  process,  all  marketed  under  various  well  and  favorably  known 
registered  brands.  The  products  are  well  known  in  all  the  large  markets  of 
the  United  States  and  in  the  important  markets  of  South  America  and 
Europe. 

The  physical  properties  as  of  June  15  1919  were  valued  at  $2,178,000. 
The  company  owns  263  steel  tank  cars  appraised  at  $617,040. 

Capitalization  (.No  Bonds  Outstanding) —  Auth.&  Out. 

First  Preferred  stock,  7%  cumulative $1,650,000 

Preferred  stock,  8% 750,000 

Common  stock  (par  $5) 100,000 

Net  quick  assets  amount  to  over  $2,526,000,  or  equal  to  $153  per  share, 
and  total  net  assets  exceed  $4,705,000,  or  equal  to  $285  per  share  of  First 
Preferred  stock. 

Balance  Sheet  July  1   1919  After  giving  effect  to  present  financing   (Tota 
each  side,  $5,296,909). 


Assets — 
Land,  bldgs.,  mach.,  &c. 

Tank  cars 

Cash 

Accounts  receivable 

Notes   receivable. 


.$2,177,970 
.  617,040 
.  260.000 
.  811,520 
15,000 
Inventories 1,415,379 


Liabilities — 
First  Pref.  stk.,  7%  cum. .$1,650,000 

Pref.  stk.,  8%  Cum 750,000 

Com.  stk.,  20,000  sh.,$5._       100,000 

Notes  payable 505,000 

Accounts   payable 86,899 

Surplus 2,205,010 


Purpose  of  Issue. — The  proceeds  from  the  present  financing  will  retire 
notes  and  outstanding  Preferred  stock  of  the  old  companies,  and  provide 
additional  cash  working  capital  to  support  an  increasing  volume  of  business. 

Earnings. — The  net  earnings  of  the  combined  companies  for  the  past  33^ 
years  ending  June  30  1919  available  for  divs.  and  depreciation  charges 
after  Federal  taxes  averaged  $473,000  p.  a.  or  over  4  times  the  dividend 
requirements  of  the  new  First  Preferred  stock. 

Gross  sales  for  the  fiscal  year  ended  June  30  1919  exceeded  $9,900,000. 

First  Preferred  Stock  Provisions. — (a)  No  mortgage,  lease  or  other  lien  may 
be  placed  on  the  properties  ranking  ahead  or  equal  to  the  First  Preferred 
stpek,  without  the  consent  of  75%  of  the  outstanding  First  Preferred 
stock;  (b)  has  exclusive  voting  power  in  case  any  dividend,  serial-maturity, 
&c,  has  been  defaulted  for  30  days;  (c)  net  quick  assets  shall  be  maintained 
at  all  times  at  not  less  than  1  )4  times  the  amount  of  First  Preferred  stock 
outstanding. 

Officers  &  Directors. — John  Middleton  (Chairman),  Louisville,  Ky.; 
F.  W.  McKee  (Pres.),  N.  Y.  City;  Lawrence  Jones,  James  B.  Brown; 
Louisville,  Ky.;  W.  D.  CampbeU,  N.  Y.  City;  J.  W.  Esmond,  Chicago,  HI. 

Ludlum  Steel  Co.,  Watervliet,  N.  Y. — Offering  of 
Notes. — Central  Trust  Co.  of  Illinois,  Chicago,  are  offering 
at  100  and  interest,  to  yield  7%,  a  block  of  this  company's 
7%  Serial  Gold  Coupon  Notes,  dated  April  1  1919.  The 
maturities  offered  are  due  each  April  1  from  1921  to  1926, 
inclusive.     A  circular  shows: 

Income  Statement  Years  ended  Dec.  31. 

1916.  1917.  1918. 

Net  sales $1,544,626     $3,075,027     $5,280,834 

Manufacturing  profit $649,007       1,090,142       1,540.231 

Expenses    &c. 220  508  300  832  753  335 

Federal  taxes 394,956  545.000 

Net  income.. 428.499  394,355  241,897 

For  the  first  6  months  of  the  current  year  net  profits  are  stated  as  $228,155, 
to  which  should  be  added  $70,807,  representing  certain  overhead  charges 
carried  for  the  present  in  the  suspense  account. 

Condensed  Balance  Sheet  Dec.  31  1918  and  June  30  1919. 


Assets —        Dec. 31  *18  JuneSO'lQ 

Real  estate,  &c$l,070,316  $1,568,588 

Current  assets.  1,914,882  1,760.932 

Investments..              500  86.9S6 

Miscellaneous.        25,658  104,207 


Total    (each 

side) $3,011,356  $3,520,713 

Compare  V.  108,  p.  1515. 


Liabilities — Dec.  31  "18  Jane  30 '19 

Common  stock  $369,900  $369,900 
Prem.  on  cap'l 

stock 91,700  

Ser'l  7  %  notes .       1 ,000 ,000 

Current  liabils.  1,558.559  165.118 

Depr,.  res.,  &c        508,741 

Surplus 991,197  1.476.954 
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Mason  Tire  &  Rubber  Co. — Directors. — 

E.G.  Tillotson,  senior  member  of  the  firm  of  Tillotson  &  Wolcott  Co. 
of  Cleveland,  and  W.  It.  Green,  Secretary  of  the  Guardian  Savings  &  Trust 
(\>.,  Cleveland,  were  elected  directors  on  July  31,  filling  the  vacancies 
caused  bv  the  recent  death  of  D.  N.  Mason  and  the  resignation  of  M.  B. 
Mason.— V.  108.  p.  2246. 

Mergenthaler  Linotype  Co. — Director. — 

Edward  J.  McQuade  of  Washington  has  been  elected  a  director  to  succeed 
Edward  V.  Murphy -deceased. — V.  107,  p.  2184. 

Mohawk  Mining  Co. — Production  {Lbs.). — 

1919.  1918.  1917. 

Month  of  July 1,012,575  748,835  970,538 

Seven  months  to  July  31 7,840.339  6,388,132  7.821.304 

—V.  109.  p.  277. 

Montreal   Cottons,    Ltd. — Dividend   Increase. — 

A  quarterly  dividend  of  \M%  bas  been  declared  on  the  common  stock, 
payable  Sept.  15  to  holders  of  record  of  Aug.  31,  which  increases  the  annual 
rate  from  4  to  5%.— V.  109,  p.  683. 

National  Enameling  &  Stamping  Co. — Contract. — 

See  St.  Louis  Coke  &  Chemical  Co.  below. — V.  109,  p.  683,  77. 

National  Leather  Co.,  Boston. — Merger,  &c. — - 

See  Swift  &  Co.,  Chicago  below. 

National  Refining  Co. — New  Stock,  Dividend,  &c. — 

Secretary  W.  E.  Mac  Ewen,  Cleveland,  Aug.   1,  says  in  substance: 
The  stockholders  will  vote  Sept.  2  on  increasing  the  capital  stock  from 
$10,000,000  (half  each  Common  stock  and  8%  Cum.  Pref.  par  $100)  to  $15,- 
000,000,  divided  into  $5,000,000  Preferred  stock  and  $10,000,000  of  Com- 
mon stock,  by  the  increase  of  $5,000,000  Common,  of  $100  each. 

"The  purpose  of  the  proposed  increase  is  to  furnish  treasury  stock  of 
the  company  which  will  be  available  for  distribution  in  dividends  by  the 
board  of  directors  or  for  sale." — See  V.  108,  p.  687. 

National  Tea  Co.,  Chicago. — Offering  of  Preferred  Stock. 
— John  Burnham  &  Co.,  Chicago,  are  offering  at  97.50  and 
div.  $1,000,000  7%  Cumulative  Sinking  Fund  Pref.  (a.  &  d.) 
stock.     Par  $100.     (See  advertising  pages.) 

Redeemable  at  110  and  divs.  on  30  days'  notice.  Divs.  payable  Q. — F. 
Sinking  fund  of  5%  each  year  provides  for  redemption  of  this  issue. 

Capitalization  (No  funded  debt.)  Authorized  Outstanding 

7%  Cumulative  Preferred  stock. $1,500,000  $1,000,000 

Common  stock  (no  par  value) 20,000  sh     20,000  sh 

Data    from    letter    of    Pres.    George    Rasmussen    dated    Aug.    6    1919 

Company. — Organized  under  the  laws  of  Illinois.  Business  estab.  Dec. 
8,  1899.  Conducts  a  wholesale  grocery  business  and  operates  in  connection 
therewith  130  retail  stores  and  33  wagon  routes.  It  also  owns  the  India 
Tea  Co.  operating  78  wagon  routes.  The  retail  stores  sell  only  for  cash. 
To  take  care  of  the  rapid  increase  in  business,  recently  started  the  construc- 
tion of  a  thoroughly  modern  building  located  on  a  tract  of  land  recently 
purchased  for  $146,450,  and  which  contains  50,000  sq  ft.,  located  at  Crosby, 
Oak  and  Kingsbury  Sts.,  Chicago.  This  new  plant  is  estimated  to  cost 
about  $430,000. 
Sales  &     Earnings —  1916  1917 

Sales    $5,460,916  $8,006,116 

Net  income  before  taxes 285,983        384, 647 

Federal  taxes 5,718         131,263 

Net  income  after  taxes 280,265        253,384 

Purposes  of  Issue. — To  provide  working  capital  to  meet  increased  business 
and  to  take  care  of  expenditures  on  account  of  new  building. 

Provisions. — (a)  The  company  cannot  create  any  mortgage  without  the 
consent  of  75%  of  the  Pref.  stockholders,  (b)  No  divs.  shall  be  paid  upon 
the  Com.  stock  until  a  surplus  has  been  created  out  of  earnings  subsequent 
to  June  30  1919,  of  at  least  twice  the  annual  div.  and  Sink,  fund  require- 
ments on  the  Pref.  stock  outstanding,  and  no  divs.  shall  be  paid  on  the  Com. 
stock  which  shall  deplete  this  surplus  so  created,  (c)  The  company  agrees 
to  maintain  total  assets  of  at  least  2)4  times  but  in  no  event  less  than  $1 ,500,- 
000,  and  also  to  maintain  net  quick  assets  of  at  least  H  times  the  total 
amount  of  Pref.  stock  at  any  time  outstanding,  and  in  no  event  less  than 
$1,000,000. 
Consolidated  Balance  Sheet  June  30  1919  After  Giving  Effect  to  Present  Financing 


1918   1919  6  Mos. 

,228,597  $6,088,843 
308,000  262,638 
153,557  (est.) 7 5000 
154,443    187.638 


Assets — 

Properties 8539,720 

Good   will 52,374 

Inventories 1,293,487 

Aces.  &  notes  rec 154,404 

U.  S.  Liberty  bonds . 78,550 


Cash  . 

Deferred  charges. 


165,406 


Liabilities — 

Preferred  stock .SI  ,000,000 

xCommon  stock  &  surplus 1,548,503 

Pur.  money  obligation 15,000 

Accounts  payable 358,791 

Reserves 18,800 


808,932   Provision  for   Federal      taxes 


1918-19. 


151,779 


Total  (each  side) S3 ,092 ,873 

x  Represented  by  20,000  shares  of  no  par  value  issued  in  exchange  for  old 
tock  of  this  co.  and  for  acquiaitions  of  capital  stock  of  Geo.  Rasmussen  Co 

National  Transit  Co. — Extra  Dividend  of  $2. — 

An  extra  dividend  of  $2  a  share  has  been  declared  on  the  stock  payable 
Sept.  15  to  holders  of  record  Aug.  30.  An  extra  of  50  cents  was  paid  in 
June.— See  V.  108,  p.  2129. 

Nevada-California  Electric  Corp. — Bonds. — Boettcher, 
Porter  &  Co.,  Denver,  recommend  this  company's  6% 
First  Lien  Gold  bonds,  Series  "A",  at  96  and  int.  yielding 
6.26%,  of  which  there  are  now  outstanding  $7,182,400. 
Dated  Jan.  1  1916,  due  Jan.  1  1946.     Int.  J.  &  J. 

Secured  by  pledge  of  $8,921,000  6%  bonds  of  subsidiary  companies  (of 
which  $5,194,000  are  direct  first  mortgage  bonds,  and  $3,727,000  First 
&  Refunding  mortgage  bonds)  and  $16,329,475  (over  99%)  of  their  capital 
stocks. 

Replacement  value  of  properties  as  of  May  31  1919,  $21,058,489.  This 
compares  with  total  lv  nded  debt  and  secured  notes  outstanding  in  the  hands 
of  the  public  of  $11,883,400,  including  the  $7,182,400  6%  First  Lien  Bonds, 
Series  "A."  For  further  details  &c,  see  V.  102,  p.  2081,  2171;  V.  106. 
p.  195;  V.  107,  p.  1196,  1290.— V.  109,  p.  583.  482. 

Production  (lbs.). — 

1917. 

7,253,337 

46,923,014 


Nevada  Consol.  Copper  Co. 


1918. 

6,400,000 

46,360,600 


1919. 

Month  of  July 3,706,103 

Jan.  1  to  July  31 26,971,585 

—V.  109,  p.  683. 

North  American  Company,  N.  Y. — Officer. — 

Charles  S.  Ruffner  of  St.  Louis  has  been  elected  a  director  and  Vice- 
President  of  this  company  with  headquarters  in  New  York  City. — V.  108, 
p.  1614. 

Ohio  Oil  Co. — Extra  Dividend. — 

An  extra  dividend  of  $2  75  has  been  declared  in  addition  to  the  regular 
quarterly  dividend  of  $1  25  per  share,  both  payable  Sept.  30  to  holders  of 
record  Aug.  30.  This  compares  with  $4  75  paid  extra  along  with  the  regular 
quarterly  dividend  since  1916.— V.  108,  p.  2129. 

Oklahoma  Gas  &  Elec.   Co. — Bonds  Called. — 

The  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago  as 
trustee,  has  called  for  payment  all  of  the  outstanding  6%  debenture  bonds, 
dated  Oct.  1  1912  and  these  will  be  paid  as  of  Oct.  1  1919  at  101  and  in- 
terest. Of  the  original  issue  of  $228,500  bonds  $102,000  are  now  out- 
standing.—V.    108,   p.   2438. 

Osceola  Consol.   Mining  Co. — Dividend. — 

The  directors  have  declared  a  quaretrly  dividend  of  $1  per  share,  payable 
Sept.  30  to  holders  of  record  Aug.  30.  The  last  dividend  paid  was  $1  in 
March. — V.  108,  p.  1064. 

Parish  &  Bingham  Corporation. — Listed. — 

The  Boston  Stock  Exchange  has  admitted  to  trading  the  150,000  Common 
shares  of  this  company. — V.  109.  p.  376. 


Phillips-Jones  Corporation. — Pref.  Stock  Oversubscribed. 
— White,  Weld  &  Co.,  Goldman,  Sachs  &  Co.,  and  Lehman 
Bros.,  N.  Y.,  announce  the  oversubscription  at  963^  and 
div.  of  $2,500,000  7%  Cumulative  Pref.  stock. 

Dividends  payable  Q.-F.  Redeemable  in  whole  or  in  part  at  $115  per 
share  and  divs.  A  sum  equal  to  3%  of  the  largest  amount  of  Preferred 
stock  ever  issued  must  be  set  aside  annually  commencing  Feb.  1  1921,  for 
the  purchase  or  redemption  of  the  Preferred  stock  at  not  exceeding  $115 
and  dividend 

Data  from  Letter  of  Pres.  I.  L.  Phillips,  Dated  N.  Y.,  Aug.  15  1919. 

History. — Business  started  32  years  ago,  with  a  capital  of  $1,300,  was 
incorporated  in  July  1914  under  the  laws  of  New  York  as  the  Phillips-Jones 
Co.,  Inc.,  and  this  will  be  succeeded  by  the  Phillips-Jones  Corp.  Company 
is  one  of  the  largest  manufacturers  in  the  U.  S.  of  men's  shirts  and  under- 
wear. The  output  is  sold  largely  through  its  own  sales  organization  to  the 
principal  retail  stores  of  the  country,  including  Chain  Shirt  Shops,  Inc. 

This  latter  company  was  organized  in  April  1918.  In  order  to  insure  at 
all  times  a  direct  outlet  for  our  products,  all  of  its  capital  stock  will  be  owned 
by  Phillips-Jones  Corp.  Is  now  operating  a  chain  of  20  retail  stores  in  the 
States  of  N.  Y.,  Pann.,  N.  J.  and  Conn.,  and  contemplates  opening  addi- 
tional stores  as  the  business  may  warrant. 

Plants. — Main  factories  are  located  in  N.  Y.  City  and  Albany,  N.  Y.,  and 
in  Pottsville,  Myerstown,  Port  Carbon,  New  Philadelphia  and  Newport, 
Pa.  We  manufacture  all  grades  of  men's  shirts  and  underwear,  and  we 
have  recently  installed  in  our  Port  Morris  factory.  New  York  City,  weaving 
looms  and  other  machinery  with  which  we  now  manufacture  a  large  part  of 
our  own  shirtings,  both  silk  and  cotton. 

Purpose  of  Issue. — The  proceeds  will  be  used  for  additional  working  capi- 
tal, for  the  purchase  of  additional  manufacturing  plants  and  for  the  exten- 
sion of  the  retail  stores  operated  by  Chain  Shirt  Shops,  Inc. 

Provisions. — (a)  Cannot  create  any  mortgage  without  the  consent  of  at 
least  75%  of  the  outstanding  Preferred  stock;  (6)  the  Preferred  stock  shall 
have  no  voting  power  unless  default  is  made  in  the  payment  of  three  quar- 
terly dividends,  when  it  has  exclusive  voting  power. 

Capitalization  on  Completion  of  Present  Financing — Authorized.  Outstand'g. 

Preferred  stock  (par  $100) $4,000,000  $2,500,000 

Oommon  stock  (no  par  value) 100, 000  sh.  85,000  shs. 

The  former  management  retains  the  greater  portion  of  the  Common  stock. 

Sales  &  Profits  Before  &  After  Fed.  Inc.  &  Profits  Taxes.  Years  End.  June  30. 

Sales. 

1916-17 $3,952,481 

1917-18 6.739,923 


1918-19 


7,212,132 


Profits  Bef.  Taxes. 
$403,041 
1,278,944 
1,172.328 


Prof.  After  Taxes. 

$381,929 

719,882 

642,328 


The  average  profits  for  the  three  years  ended  June  30   1919  equaled 
$581,379,  or  over  three  times  the  dividend  requirements  on  the  present  issue 
of  Preferred  stock. 
Bal.  Sheet  on  Completion  of  Present  Financing  (Total  Each  Side,  $7,259,378). 

Assets —  ;     Liabilities — 

Real  estate,  buildings,  &c.    $608,527  Preferred  stock $2,500,000 

Goodwill,  &c 1  Common  stock  (85,000  shs. 

Cash 2,601,485      represented  by  declared 

U.  S.  Govt,  securities 207,182      capital  and  surplus  of). .  2,732,371 

Notes  and  accounts receiv.   1,005,553  Notespayable 845,000 

Misc.  current  assets 56,413  Accounts  payable 554,890 

Inventories 2,205,715  Reserve  for  taxes  payable.         89.834 

Investments 55,523  Other 7,284 

Subsidiary   company 296,597  Reserve  for  Federal,   &c. 

Deferred  assets 122,381      taxes.. 530,000 

Management. — The  board  of  directors  will  consist  of  five  of  the  Phillips 
family,  a  representative  of  the  bankers,  and  George  W.  Naumburg,  of 
E.  Naumburg  &  Co. 

Pierce-Arrow   Motor    Car    Co. — Officer. — 

John  C.  Jay,  Jr.,  who  was  elected  President  of  this  company,  is  a  mem- 
ber of  the  firm  of  George  W.  Goethals  &  Co.,  Inc. — V.  109,  p.  483. 

Pierce  Oil  Corporation. — Listed. — 

The  committee  on  the  New  York  Stock  Exchange  recommends  that 
Guaranty  Trust  Co.  of  N.  Y.  certificates  of  deposit  for  $9,200,300  Ten- Year 
6%  Convertible  debentures,  due  1924,  be  admitted  to  list  on  official  notice 
of  issuance  in  exchange  for  outstanding  debentures  deposited.  Compare 
V.  109.  p.  584. 

Pittsburgh  Oil  &  Gas  Co. — Earnings. — 

6  Mos.  to  June  30 —  1919.  1918. 

Gross  earnings $696,601  $453,652 

Expenses 390,903  251,745 

Federal  taxes,  depreciation,  &c 70,791  61,347 

Dividends 124,836  80,000 


$110,070 


$60,562 


Balance,  surplus 

— V.  109,  p.  685. 

Portland    Gas    &    Coke    Company. — Earnings. — This 

American  power  and  light  company  subsidiary  reports: 

Earnings  for  June  and  the  12  Months  Ended  June  30. 

1919-</une-1918     Inc.  1919-12  Mos.-1918       Inc. 

Gross  earnings $176,246  $145,423  21%  $2,024,955  $1,540,601  31% 

Expenses,  incl.  taxes.     95,407       79,008  21  1,154,499  838.988  38 

Net  earnings 80,839       66,415  22  870.456  701.613  24 

Other  income 8      ..  8  .- 

Interest  on  bonds 27,625       27,333     1  330,129  324,846     2 

Other  int.    &   deduc- 
tions          1,282         1.858  31  22,151  23,498     6 

Div.    on    $2,415,100. 

7%  stock 153,657  140,000  10 

Balance $51,940     $37,224  40%       $364,527      $213,269  71% 

Outstanding  capitalization  as  of  June  30  1919:  Preferred  stock,  7%, 
$2,415,100;  Common  stock,  $3,000,000;  Bonds,  1st  &  Ref.  M.  5s.  $6,259.- 
000;  Portland  Gas  Company  5s,  $371,000. — V.  108,  p.  884. 

Porto  Rican-American  Tobacco  Co. — No  Dividend. — 

The  directors  decided  to  pass  the  quarterly  dividend  due  at  this  time. 
The  company's  business,  it  is  stated,  suffered  severely  as  the  result  of  the 
strike  in  Porto  Rico  early  in  the  year,  and  the  directors  decided  that  it 
would  be  the  wiser  course  to  suspend  payments  until  the  earnings  position 
warranted  their  resumption.  Tho  strike  has  been  settled  and  the  company 
has  been  running  to  capacity  since  Aug.  1.  It  now  has  more  orders  coming 
to  hand  than  it  can  handle.  A  dividend  of  3%  in  scrip  was  paid  quarterly 
from  June  1918  to  June  1919.— V.  108,  p.  1941. 

Procter  &  Gamble  Co.,  Cincinnati.— $9,866,000  (50%) 
New  Pref.  Stock  Underwritten  and  Offered  to  Shareholders. — 
It  is  announced  that  the  Guaranty  Trust  Co.  of  New  York 
and  the  National  City  Co.  have  underwritten  the  offering 
of  $9,866,000  6%  new  Pref.  stock  to  which  Common  stock- 
holders of  record  Aug.  30  will  have  the  first  right  to  subscribe. 

It  is  understood  that  Dominick  &  Dominick,  of  N.  Y.  and  Cincinnati; 
Field,  Richards  &  Co.,  of  Cincinnati;  and  Hayden,  Miller  &  Co.,  Borton  & 
Borton  and  Bonbright-Herrick  Co.,  of  Cleveland,  Ohio,  will  be  associated 
with  the  underwriters.  No  information  has  been  given  out  as  to  the  forma- 
tion of  a  syndicate,  although  announcement  is  expected  in  a  few  days. 
See  description  of  new  stock  in  V.  108,  p.  2636. 
Digest  of  Circular  Signed  by  Treas.  H.  G.  French,  Cincinnat,  Aug.  14. 

The  company  has  decided  to  issue  $9,866,100  of  the  new  6%  Preferred 
stock  authorized  July  28  1919,  and  such  shares  will  be  offered  at  par  ($100 
per  share)  to  the  holders  of  the  Common  stock  as  of  record  at  12  noon  on 
Aug.  30  1919.  Each  Common  stockholder  will  be  entitled  to  subscribe  for 
one  share  of  the  6%  Preferred  stock  for  every  two  shares  of  his  holdings  of 
Common  stock,  except  that  no  fractional  shares  will  be  issued,  but  instead 
thereof  non-dividend-bearing  scrip  will  be  issued,  and  when  paid  for  and 
presented  in  sufficient  amounts  to  equal  one  or  more  full  shares,  will  bo 
converted  into  such  shares. 

The  transfer  books  will  be  closed  at  12  noon  Aug.  30  1919,  and  remain 
closed  until  Sept.  16  1919.  Subscription  warrants  will  be  mailed  as  soon  as 
practicable  after  noon  Aug.  30  1919.  Subscriptions  must  bo  filed  and  paid 
in  cash,  or  by  certified  check,  att  ho  office  of  tho  company.  G  wynne  Building 
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Cincinnati,  during  business  hours  between  Aug.  30  1919  and  Sept.  15  1919, 
Inclusive.  The  warrants  and  the  right  to  subscribe  evidenced  thereby,  will 
expire  on  Sept.  15  1919. 

The  entire  issue  has  been  underwritten,  subject  to  this  right  to  subscribe 
therefor. 

Earnings  for  Fiscal  Year  ended  June  30  1919. — President 

Wm.  C.  Procter  in  circular  dated  Cincinnati,  Aug.  15,  says: 

The  total  volume  of  business  done  by  this  company  and  constituent  com- 
panies for  the  fiseal  year  ended  June  30  1919  amounted  to  $193,392,044. 

The  net  earnings  for  the  year,  after  all  reserves  and  charges  for  deprecia- 
tion, losses,  taxes  (includive  of  Federal  and  State  income  and  war  taxes), 
advertising  and  special  introductory  work  had  been  deducted,  amounted 
to  S7. 325. 532. 

We  shall  take  pleasure  in  furnishing  further  information  to  any  accredited 
stockholder  who  is  interested  and  who  will  apply,  in  person,  at  the  com- 
pany's office  in  Cincinnati. 

Comparative  Statement  of  Earnings  (Prepared  by    "Chronicle"). 

June  30  Years—  1918-19.  1917-18.  1916-17.  1915-16. 

£  ffl>  •  % 

Volume  of  business 193,392,044  176,920,519  128,549,649     88,113,507 

Net  after  res.,  depr.,&c-  7,325,532  9,719,804  7.056,494  6.216.054 
[There  are  outstanding  $2,250,000  8%  1st  Pref.  stock,  about!$18,968,OUO 
Common  stock,  $2,500,000  5%  coupon  notes  due  Oct.  1  1919  and  $20,- 
000,000  7%  serial  notes  due  $5,000,000  yearly  on  March  1  1920  to  1923 
— Ed.]— V.  109,  p.  483. 

(W.  J.)  Rainey  Estate,  New  York. — Bond  Guaranty.- — 

See  Rainey- Wood  Coke  Co.  below. 

R.  A.  Rainey,  Managing  Trustee  of  W.  J.  Rainey,  New  York,  June  27, 
1919,  wrote  in  substance:  "Our  balance  sheet  of  Dec.  31  1918.  certified  to 
by  Lybrand,  Ross  Brothers  &  Montgomery,  shows  the  total  capital  in- 
vested of  $15,139,735,  with  no  liabilities  other  than  current  accounts 
amounting  to  $262,512.  Neither  has  the  W.  J.  Rainey  Estate  any  contin- 
gent liability  as  guarantor  or  indorser.  The  assets  of  the  W.  J.  Rainey 
Estate  consist  of  coal  land,  coke  plant  and  clay  properties,  free  and  un- 
encumbered; investments  in  subsidiary  companies,  inventories,  accounts 
and  notes  receivable,  as  well  as  cash  in  bank  and  on  hand  of  $439,516, 
and  United  States  Government  bonds  of  $1,700,000.  Our  average  earnings 
for  five  years  to  Dec.  31  1918  were  in  excess  of  $1,400,000." — V.  82.  p.  164. 

Rainey-Wood  Coke  Co.,  Philadelphia. —  Sale  of  Guar- 
anteed Bonds. — A.  G.  Becker  &  Co.,  Chicago,  New  York, 
St.  Louis  and  San  Francisco,  and  Ames,  Emerich  &  Co.  and 
First  Trust  &  Savings  Bank,  Chicago,  have  sold  at  100  and 
int.  $2,500,000  First  Mortgage  6%  Serial  gold  bonds. 
Guaranteed  jointly  and  severally  p.  &  i.  by  Alan  Wood  Iron 

6  Steel  Co.  and  by  the  trustees  under  the  will  of  W.  J. 
Rainey,  both  individually  and  as  trustees.    (See  adv.  pages.) 

Dated  July  1  1919;  due  $250,000  annually  July  1  1920  to  1929.  incl.  Re- 
deemable in  whole  or  in  part  on  any  int.  date  on  60  days'  notice,  but  not  less 
than  all  of  any  one  maturity  to  be  called  at  one  time,  and  if  less  than  the 
entire  issue  is  called,  bonds  of  the  iastest  maturity  are  to  be  called  first. 
Redemption  price:  If  called  within  the  first  year  before  maturity,  100 H 
and  int.;  for  each  additional  year  to  elapse  before  maturity  an  additional 
premium  of  M  of  1  %  is  to  be  paid.  Int.  payable  J.  &  J.  in  Chicago  or  New 
York.  Denom.  $1,000  (1925  maturities  also  in  denoms.  of  $500  and  $100) 
(c*).  First  Trust  &  Savings  Bank,  Chicago,  trustee.  The  company  as- 
sumes the  Pennsylvania  State  tax  and  any  Federal  income  tax  deductible 
at  the  source  up  to  2%. 
Data  from  Letter  of  Pres.  Ledyard  Heckscher,  Dated  Phila.,  Aug.  14 

Property. — The  company  [incorporated  July  11  1918  in  Pennsylvania, 
capital  stock  authorized  $10,000,000,  issued  $2,500,000,  owned  equally 
by  Alan  Wood  Iron  &  Steel  Co.  and  the  Estate  of  W.  J.  Rainey]  (a)  owns 
and  will  have  in  complete  operation  by  Sept.  15  1919  two  batteries  each  of 
55  by-product  coke  ovens  ( Koppers  type)  of  size  to  coke  2 ,000  tons  of  coal 
per  day  on  a  16-hour  coking  basis,  together  with  necessary  plant  and  equip- 
ment for  coal  handling,  coal  storage,  coal  charging  and  coke  drawing,  and  a 
suitable  plant  for  refining  of  benzol,  toluol  and  ammonia  products,  (b)  Has 
direct  connection  by  a  20-inch  gas  line  for  conveying  its  surplus  of  about 
12,000,000  cu.  ft  of  gas  per  day  to  the  plant  of  the  Alan  Wood  Iron  &  Steel 
Co.  in  the  Immediate  vicinity,  which  plant  it  is  believed  will  have  constant 
use  for  the  gas  surplusage,  and  tar  production  of  about  540,000  gallons  per 
month  in  the  heating  and  refining  operations  at  its  blast  furnaces  and  steel 
plant,  (c)  Also  owns  steam  plant,  pumping  machinery  and  other  equip- 
ment necesary  for  a  complete  by-product  plant.  The  property  is  located 
on  a  tract  of  36.88  acres. 

Operations. — The  company  is  managed  by  the  Estate  of  W.  J.  Rainey  and 
by  the  Alan  Wood  Iron  &  Steel  Co.  The  Estate  of  W.  J.  Rainey  owns  and 
controls  very  valuable  coal  properties  in  the  best  of  the  Connellsville  coking 
coal  district.  The  interests  of  the  three  organizations  are  well  served  by  the 
arrangement  for  obtaining  unlimited  supplias  of  coal  under  a  20-year  con- 
tract from  the  Rainey  Estate.  This  coal  will  be  coked  by  the  Rainey-Wood 
Co.  and  delivered  to  the  Alan  Wood  Iron  &  Steel  Co.  and  to  blast  furnaces 
and  foundries  in  the  East  which  are  now  customers  of  W.  J.  Rainey. 

The  capacity  of  the  plant  is  about  42,000  tons  of  blast  furnace  and  foundry 
coke  per  month.  Sales  contracts  have  been  made  for  a  monthly  production 
of  about  800  tons  of  ammonia  sulphate  and  for  refined  benzol  products  of 
about  180,000  gallons  per  month. 

The  Alan  Wood  Iron  &  Steel  Co.'s  plant  comprises  3  modern  blast  fur- 
naces of  a  total  combined  monthly  capacity  of  about  42,000  tons  and  12 
modern  65  to  75-ton  open  hearth  furnaces  and  sheet  mills,  plate  mill, 
billet  and  blooming  mill. 

This  Issue. — Secured  by  a  first  mortgage  on  the  entire  property  now  owned 
or  hereafter  to  be  acquired.  Total  authorized  $3,750,000.  The  remaining 
$1,250,000  bonds  may  be  issued  only  for  75%  of  the  actual  cost  and  fair 
value  of  additions,  extensions  and  permanent  improvements.  Such  bonds 
if  issued  shall  mature  after  July  1  1929  and  shall  not  be  redeemable  until 
after  the  present  issue  is  redeemed. 

Assets. — Net  tangible  assets  of  the  company  as  of  July  1  1919  available 
for  the  payment  of  these  bonds,  which  will  be  the  only  outstanding  obliga- 
tion after  giving  effect  to  the  present  financing,  were  over  $7,200,000,  or 
about  3  times  the  amount  of  this  bond  issue.  Net  tangible  assets,  free  and 
unencumbered,  of  the  Alan  Wood  Iron  &  Steel  Co.  were  $18,130,239,  or  over 

7  times  the  amount  of  this  bond  issue.  Net  tangible  assets,  unencumbered, 
of  the  Estate  of  W.  J.  Rainey  were  $14,877,222,  or  about  6  times  the  amount 
of  this  bond  issue.  The  total  net  tangible  assets  of  the  Rainey-Wood  Coke 
Co.  and  the  guarantors  available  for  the  payment  of  principal  and  interest 
of  thase  bonds  were  more  than  $40,000,000,  or  more  than  16  times  the 
amount  of  this  issue. 

Earnings. — Net  earnings  of  the  compauy,  based  on  contracts  now  made, 
are  estimated  at  between  $720,000  and  $840,000  annually,  about  5  times 
maximum  annual  interest  requirements  on  the  bonds.  Average  annual  net 
earnings  of  the  Alan  Wood  Iron  &  Steel  Co.  for  the  past  5  years  were  $2,535,- 
964,  or  more  than  16  times  the  maximum  annual  interest  requirements  on 
these  bonds.  For  the  same  period  the  average  net  earnings  of  the  Estate 
of  W.  .1 .  Rainey  were  in  excess  of  $1,400,000,  or  more  than  nine  times  the 
maximum  annual  interest  requirements  on  these  bonds. 

Ray   Consol.    Copper  Co. — Production  (lbs.). — 

1919.                1918.  1917. 

Month  of  July 3.865,000        7,300,000  7,808,766 

Jan.  1  to  July  31 27,905,000  52,522,554  54,293,289 

—V.  109,  p.  085. 

Realty  Syndicate  Co.,   Oakland,  Cal. — Plan. — 

Announcement  was  made  on  Aug.  12  that  100%  of  the  Realty  Syndicate 
6%  bonds  had  been  deposited  with  the  committee  having  in  charge  the 
proposed  arrangement  by  which  payment  will  be  made  in  installments  of 
five  years.  The  committee  comprised  William  Cavalier,  A.  E.  Connick, 
President  of  the  First  National  Bank  of  Eureka;  R.  B.  Hobson;  Frank  L. 
Naylor,  President  of  the  First  National  Bank  of  Berkeley;  A.  P.  Marsten 
and  Senator  William  Kehoe. — V.  105,  p.  2279. 

Republic  Distilling  Co. — Bonds  called. — 

One  hundred  ($100,000)  First  Mtge.  7%  bonds  have  been  called  for  pay- 
ment at  par  and  interest  on  Sept.  2  at  the  Equitable  Trust  Co.  of  N.  Y. — ■ 
V.  106,  p.  196. 

St.   Louis  Coke  &  Chemical  Co.— Further  Data. — An- 
nouncement was  made  in  these  columns  last  week  of  the  sale 


of  $5,000,000  8%  Cum.  Pref.  Stock  by  Studebaker  Bros. 
Trust,  Chicago,  and  Mississippi  Valley  Trust  Co.,  St.  Louis. 
We  give  further  information  from  a  letter  of  Pres.  Clement 
Studebaker,  dated  July  15  1919: 

Plans. — The  Roberts  By-Products  Coke  Oven  will  produce  a  metallurgical 
coke  from  nearby  Illinois  and  Indiana  coals.  The  major  portion  of  this 
coke  will  be  used  in  the  company's  blast  furnace  to  manufacture  iron  from 
ores  obtained  from  the  Lake  regions  or  elsewhere.  The  iron  produced  will 
be  largely  disposed  of  in  molten  state  as  it  conies  from  the  furnace  to  plants 
in  the  immediate  vicinity  now  melting  Chicago  and  Birmingham  pig  iron. 
A  contract  has  already  been  closed  for  the  sale  of  the  major  portion  of  the 
by-products;  the  balance  will  be  sold  on  the  open  market. 

Contract  with  National  Enameling  &  Stamping  Co. — This  company  has 
entered  into  a  contract  with  the  National  Enameling  &  Stamping  Co.  to 
furnish  them  for  five  years  all  of  the  iron  required  for  use  in  its  Granite  City 
steel  works  up  to  the  capacity  of  the  St.  Louis  Coke  &  Chemical  Co.'s  plant. 
This  contract  also  sells  to  the  National  Co.  the  major  portion  of  the  by- 
product tar  and  gas  produced  by  the  coke  ovens.  The  price  for  iron  agreed 
upon  in  this  contract  is  to  be  adjusted  monthly,  and  is  to  fluctuate  with  the 
Chicago  price  of  basic  pig  iron,  delivered  at  Granite  City.  The  National 
Co.  will  thereby  receive  molten  metal  at  cold  metal  prices  for  use  in  its 
open-hearth  furnaces.  Similarly,  the  prices  fixed  for  tar  and  gas  are  made 
to  vary  with  the  coal  miners'  wage  scale  in  the  Illinois  district.  By  means 
of  those  flexible  prices,  this  company's  net  revenue  from  the  sale  of  its 
products   under  this   contract  is   amply  protected. 

Protection  from  Competition. — The  Roberts  By-Product  Coke  Oven  is 
the  only  coke  oven  that  has  successfully  manufactured  metallurgical  coke 
from  the  high  volatile  coals  of  the  Illinois  and  Indiana  fields. 

The  American  Coke  &  Chemical  Co.,  owners  of  the  Roberts  patents, 
and  from  whom  the  St.  Louis  Co.  gets  its  license  under  the  Roberts  patents, 
has  agreed  not  to  issue  any  other  license  for  the  construction  or  operation 
of  merchant  coke  ovens  or  coke  oven  plants  to  supply  merchant  iron  blast 
furnace  plants  in  the  St.  Louis  industrial  zone  (assumed  to  be  a  circle  50 
miles  in  diameter  with  its  centre  at  the  middle  of  Eads  Bridge)  under  the 
aforesaid  patents.  The  American  Co.  reserves  the  right,  however,  to  issue 
such  licenses,  should  the  St.  Louis  Co.  fail,  within  nine  months  after 
reasonable  showing,  to  contract  for  such  additions  to  its  plant  as  may  be 
necessary  to  take  care  of  an  existing  demand  in  the  St.  Louis  industrial  zone 
for  iron  and  coke  which  its  then  existing  plant  cannot  supply. 

If  the  American  Co.  grants  any  license  in  the  St.  Louis  industrial  zone 
for  other  than  merchant  ovens  or  merchant  blast  furnace  purposes,  it  must 
then  pay  to  St.  Louis  Co.  one-half  of  the  money  received  by  it  for  the  license. 

Earnings. — The  net  earnings  of  the  plant  for  the  first  full  year  of  opera- 
tion ,  taking  into  consideration  the  revenue  to  be  received  under  the  contract 
as  well  as  from  sales  of  the  excess  products  in  the  open  market  at  conserva- 
tive prices  on  a  pre-war  basis,  with  the  National  Enameling  &  Stamping  Co., 
are  estimated  as  follows:  Income  from  sale  of  iron,  by-product  and  surplus 
coke,  $6,652,918;  operating  costs  of  ovens  and  blast  furnace,  $4,792,758; 
surplus  revenue  available  for  income  tax,  dividends,  &c,  $1,860,160. 

This  is  equivalent  to  more  than  4>£  times  the  Pref.  div.  of  $400,000,  and 
after  paying  the  Preferred  dividend,  leaves  available  for  Common  stock  and 
Federal  taxes.  $1,460,160. 

Preferred  Stock  Provisions. — (a)  No  dividends  shall  be  paid  on  the  Common 
stock  until  all  accrued  divs.  on  the  Pref.  stock  shall  have  been  paid  in  full. 
(6)  Has  sole  voting  power  when  three  successive  dividends,  accruing  subse- 
quent to  Jan.  1  1922,  are  in  default;  (c)  the  company  shall  not  increase  the 
authorized  Pref.  stock  nor  create  any  stock  having  preference  over  this  Pref. 
stock  without  consent  of  75%  of  the  outstanding  Pref.  stock. 

Disposition  of  Common  Stock. — The  200,000  shares  of  Common  stock  (par 
$5)  have  been  issued  to  the  American  Coke  &  Chemical  Co.,  and  the  latter 
has  agreed  to  transfer  and  assign  to  the  Mississippi  Valley  Trust  Co.  50,000 
shares  thereof,  in  trust,  for  the  purpose  of  issuing  one  share  of  Common  stock 
so  held  in  trust  to  each  purchaser  of  one  share  of  the  50,000  shares  of  Pref 
slock  now  issued. 

The  American  Co.  has  further  agreed  to  convey  99,000  shares,  of  the 
200,000  shares  of  Common  stock  issued,  to  the  Mississippi  Valley  Trust  Co., 
as  trustee,  under  an  agreement  between  the  American  Co.  and  the  St.  Louis 
Co.,  in  which  it  is  provided  that  when  further  Pref.  stock  (or  other  obliga- 
tion of  equal  security)  is  issued  for  the  purpose  of  extensions,!  mprovements, 
or  other  corporate  purposes,  the  trustee  shall  deliver  to  the  American  Co. 
and  to  the  St.  Louis  Co.  each,  one  share  of  Common  stock  so  held  for  each 
share  of  Pref.  stock  or  other  security  disposed  of  by  the  St.  Louis  Co. 
While  any  portion  of  this  99,000  shares  of  Common  stock  is  held  by  the 
trustee,  one-half  thereof  shall  be  voted  as  directed  by  the  American  Co.  and 
one-half  as  directed  by  the  St.  Louis  Co. 

It  is  the  intention  of  the  American  Co.  to  retain  at  all  times  a  majority 
of  the  outstanding  Common  stock  of  the  St.  Louis  Co.  in  order  to  be  able 
to  protect  and  assure  the  proper  and  successful  operation  of  the  coke  ovens. 

License  under  Roberts  Patents. — The  American  Co.  has  granted  the 
St.  Louis  Co.  a  general  license  to  enjoy  within  the  St.  Louis  industrial  zone 
all  the  benefits  and  rights  of  all  patents  the  American  Co.  now  owns  or  con- 
trols, or  may  acquire  in  the  future,  relating  to  the  production  of  coke  and 
the  by-products  of  coal .  This  license  is  to  continue  during  the  life  of  the 
patents.  The  American  Co.  has  agreed  to  defend,  at  its  own  expense,  any 
suit  or  suits  which  may  arise  attacking  the  validity  of  the  patents  or  the 
rights  of  the  St.  Louis  Co.  to  operate  under  them. 

Officers  and  Directors. — Scott  Brown  (Sec.  &  Treas.),  George  T.  Bucking- 
ham (V.-Pres.  &  Gen.  Mgr.),  Chicago;  L.  E.  Fischer,  St.  Louis;  George  V. 
Hagerty,  John  Henry  Hammond,  New  York;  Breckinridge  Jones,  George  W. 
Niedringhaus  (V.-Pres.),  Fred  C.  Orthwein,  St.  Louis;  Arthur  Roberts 
(Chmn.  Exec.  Comm.),  Chicago;  Clement  Studebaker  (Pres.),  George  M" 
Studebaker,  South  Bend,  Ind. — V.  109.  p.  686. 

Seth  Thomas  Clock  Co. — Listed. — 

The  $183,650  7%  Preferred  and  $690,550  Common  stock  of  this  company 
was  listed  on  the  Hartford  Exchange  last  week,  the  preferred  quoted  at 
22  bid  and  the  common  at  20  bid.  The  preferred  dividends  are  being  paid 
regularly.  The  "United  States  Investor"  says  it  is  reported  that  earnings 
are  running  on  a  basis  equal  to  about  8%  for  the  common,  after  providing 
for  the  preferred  dividend. 

Shaffer  Oil  &  Refining  Co. — Additional  Wells. — 

Officers  of  H.  M.  Byllesby  &  Co.  and  the  Shaffer  Oil  &  Refining  Co.  left 
Chicago  Aug.  19  for  a  two  weeks'  tour  of  inspection  of  the  company's  oil 
properties  in  Kansas,  Oklahoma  and  Texas.  One  of  the  objects  of  the  trip 
is  to  choose  locations  for  new  wells,  which  it  is  intended  to  start  drilling 
in  Texas  acreage  as  soon  as  possible.  The  Standard  Gas  &  Electric  Co.'s 
bulletin  of  Aug.  20  says: 

Eight  of  the  series  of  24  wells  started  in  June  have  now  been  brought  In 
with  initial  production  in  excess  of  4,800  bbls.  Satisfactory  progress  is  re- 
ported on  the  other  16  wells  and  also  on  7  additional  wells  which  have  been 
started  on  Kansas  acreage. 

Among  the  last  wells  brought  in  are  two  in  the  Beggs,  Okla..  district,  one 
flowing  1,500  bbls.  per  day,  and  the  production  of  the  other  (brought  in 
at  1 ,000  bbls.  in  10  ft.  of  sand)  was  doubled  by  drilling  4  ft  further. 

On  Aug.  15  Pres.  C.  B.  Shaffer  announced  the  acquirement  of  C.  B. 
Shaffer  interests  in  Okla.,  Kan.  and  Texas,  with  a  production  now  in  excess 
of  6,000  bbls.  daily,  together  with  Consumers  Refining  Co. .  one  of  the  most 
complete  and  up-to-date  refining  plants  in  the  mid-continent  field,  and  its 
efficient  distributing  and  marketing  organization.  The  Rowland  Gasoline 
Co.,  with  a  gasoline  extraction  capacity  of  6,600  gals,  daily. — V.  109,  p.  78. 

Shawmut  Cotton  Mills  Corp.,  Fall  River. — Stock  Inc'se. 

The  company  on  Aug.  18  filed  a  certificate  with  the  Mass.  Commissioners 
of  Corporations  increasing  its  capital  stock  as  follows:  7%  Pref.  stock  from 
$125,000  to  $250,000  and  the  Common  stock  from  $175,000  to  $350,000. 
—V.  108.  p.  2533. 

Sinclair  Consol.  Oil  Corp. — Purchase.— 

According  to  a  press  report  from  Pittsburgh,  the  Globe  Oil  Co.  (V.  106, 
p.  825)  has  annuonced  the  sale  of  its  holdings  in  Louisiana  to  the  Sinclair 
interests  and  will  call  and  pay  off  its  $1,400,000  First  Mtge.  notes,  leaving 
intact  and  free  of  debt  its  original  holdings  in  Oklahoma  and  Texas. 

Sinclair  Oil  Co.  of  Louisiana  was  incorporated  in  Louisiana  on  or  about 
July  31;  capital,  $1,000,000.     W.  L.  Connelly,  President. — V.  109,  p.  686. 

Southern  California  Edison  Co.,  Los  Angeles. — $2,- 

500,000  New  Common  Offered  at  Par  to  Shareholders  of  A  ug.  15. 

Notice  is  given  that,  pursuant  to  decision  of  the  California  Railroad  Com- 
mission, dated  Aug.  7  1919.  authorizing  the  issuance  and  sale  of  25, 000  shares 
of  the  Common  capital  stock,  said  stock  is  being  first  offered  for  sale  to  the 
stockholders  at  $90  per  share,  payable  in  cash,  or  $91  per  share  payable  $6 
with  the  subscription  and  the  balance  at  the  rate  of  $5  per  month  until 
the  full  price  of  $91  is  paid. 
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Each  stockholder  of  record  Aug.  15  1919  may  subscribe  for  as  many 
shares  as  he  desires,  but  the  company  reserves  the  right  to  finally  allot  to 
him  only  such  number  of  shares  as  represents  his  pro  rata  portion  of  the 
entire  issuo  of  25,000  shares. 

Any  portion  of  this  issue  of  stock  not  subscribed  for  by  stockholders  prior 
to  Sept.  1  1919  will  be  offered  for  sale  to  the  public. 

Data    from    Official    Circular    Dated    at    Los    Angeles,    Aug.    15. 

To  assist  your  company  in  financing  its  new  construction  program,  which 
Includes  the  building  of  additional  hydro-electric  plants  and  necessary  ex- 
tensions and  additions  to  meet  the  increasing  demand  for  electric  energy 
throughout  southern  California,  the  California  ER.  Commission  has  auth- 
orized the  issuance  and  sale  of  this  additional  25,000  shares  of  Common 
capital  stock,  all  previous  authorizations  having  been  exhausted. 

Subscriptions  are  payable  at  the  office  of  the  company  in  Los  Angeles  or 
at  Bankers  Trust  Co.,  16  Wall  St.,  N.  Y.  City;  E.  H.  Rollins  &  Sons,  Bos- 
ton; Harris  Trust  &  Savings  Bank,  Chicago;  Los  Angeles  Trust  &  Savings 
Bank,  Los  Angeles. 

Terms  upon   which  the  Common   Stock  may  be  Purchased  by  Stockholders 
Prior  to  Sept.l     1919. 

(I)  If  purchased  outright  for  cash  at  $90  per  share. — Interest  at  7%  per 
annum  on  the  par  value  will  be  paid  by  the  company  from  the  time  of  the 
receipt  of  the  purchase  price  until  the  date  of  the  full  paid  stock  certificate. 
Said  date  will  be  the  first  day  of  that  month,  Feb.,  May,  Aug.  or  Nov., 
which  shall  next  succeed  such  full  payment  and  said  interest  will  continue 
until  the  issuance  of  the  new  certificate;  if  the  subscription  receipts  are  not 
presented  for  exchange  for  stock  certificates  within  six  months  from  date 
of  payment  interest  shall  cease  to  accrue  thereon;  dividends  will  accrue 
only  from  the  date  of  the  full  paid  stock  certificate. 

(II)  If  purchased  at  $91  per  share  on  installments  .—The  purchase  price 
shall  be  payable  in  18  installments,  the  first  $6  per  share  with  subscription; 
the  remainder  in  installments  of  $5  per  shareum  the  first  day  of  each  calendar 
month  thereafter  (one  or  more  of  the  unmatured  installments  may  be  paid 
at  any  time).  Interest  at  6%  per  ann.  will  be  paid  by  the  company  upon 
each  of  the  installments  duly  paid  until  entire  subscription  price  shall  have 
been  paid,  and  thereafter  at  7%  p.  a.,  as  stated    under  (I)   above. 

Capitalization  June  30  1919. — (1)  Capital  stock  (not  including  amount 

controlled  by  company  through  stock  ownership),  1st  Pref.,  $4,000,000; 

2d  Pref.,  $12,029,900;  Common  stock,  $13,619,872;  subscribed  Common 

stk.,  SI .964,000.   (2)  Funded  Debt — Bonds,  $40,146,000;  debens.,$9,978,000. 

Comparative  Earnings  Statement  12  Months  Ending  June  30. 

1919.  1918. 

Gross  revenue $9,511,023     $8,275,269 

Operating  expense,  taxes,  &c,  exl.  of  depreciation 3,631,215       2,975,295 

Net  income $5,879,808     $5,299,969 

Less  interest  and  amortization 3,080,908       2,728,487 


Surplus  applicable  to  dividends  and  depreciation. $2, 798, 900     $2,571,482 
G.  Ulbricht,  30  Broad  St.,  N.  Y.,  specializes  in  the  securities  of  the 
company  and  rights  to  subscribe  to  new  stock . — V.  109,  p.  585,  377. 

""Standard  Gas  &  Electric  Co.,  Chicago. — Liquidates 
Back  Dividend — Earnings. — The  directors  on  Aug.  19  de- 
clared the  regular  quarterly  2%  cash  dividend  on  the  Pref. 
stock,  payable  Sept.  15  to  holders  of  record  Aug.  30,  and 
passed  a  resolution  providing  for  the  payment  of  13  %  cumu- 
lated dividends  on  the  Preferred,  payable  in  Common  stock 
of  the  company  at  par.     An  official  statement  says: 

The  operating  statement  for  the  first  six  months  of  1919  shows  the  full 
4%  for  the  Preferred  and  3.52%  on  the  Common  shares,  including  the  in- 
creased Common  stock  due  to  payment  of  the  accumulated  dividends  on  the 
Preferred.  This  is  at  a  yearly  rate  of  8%  for  the  preferred  and  over  7% 
for  the  Common,  without  taking  into  consideration  any  earnings  from  the 
Shaffer  Oil  &  Refining  Co..  which  company  the  directors  state,  is  progress- 
ing most  satisfactorily. 

Earnings  Statement  for  the  First  Six  Months  of  1919. 
Earns,  after  oper.  exp.  & 

estimated  Federal  taxes.$l  ,377,011 
Interest  charges 486,646 


Balance $890,365 


Balance $890,365 

Preferred  dividends 443,961 


Balance  for  6  mos.  of  1919--S446.404 
V.  108,  p.  2637. 


Standard  Oil  Co.  of  New  Jersey. — Officers. — - 

S.  B.  Hunt  was  elected  Vice-President  and  George  H.  Jones  was  elected 
Treasurer.  Both  are  directors  of  the  company.  The  board  was  increased 
to  11  members  by  the  election  of  T.  J.  Williams  and  J.  A.  Moffett  Jr. — 
V.  109,  p.  686. 

Stromberg    Carburetor    Co.    of   America,    Inc. — New 

Stock. — Stockholders  of  record  Aug.  29  1919,  it  is  announced, 
will  be  offered  the  right  to  subscribe  at  $45  per  share  for 
25,000  shares  of  new  stock  of  no  nominal  or  par  value,  to 
the  extent  of  50%  of  their  holdings.  The  right  to  subscribe 
expires  Thursday,  Oct.  2  1919.— V.  109,  p.  585. 

Stromberg  Motor  Devices  Co. — Annual  Report. — 

See  Stromberg  Carburetor  Co.  under  "Financial  Reports"  above. 
Swift  &  Co.,  Chicago. — Segregation  and  Sale  of  Tanning 
and  Leather  Business — Option  to  Shareholders. — President 
Louis  F.  Swift  on  Aug.  18  announced  that  the  company  had 
decided  to  dispose  of  all  of  its  interest  in  tanning  and  leather. 
He  said  in  substance: 

For  this  purpose,  the  National  Leather  Co.  has  been  incorporated  in  Mai  n 
with  headquarters  in  Boston  and  a  capital  stock  of  $30,000,000,  par  $10  a  sh. 

The  segregation  will  be  accomplished  by  offering  these  shares  to  the  share- 
holders of  Swift  &  Co.,  each  Swift  &  Co.  shareholder  having  the  right  to 
buy  for  cash  two  shares  of  National  Leather  Co.  at  $10  per  share  for  each  one 
share  of  Swift  &  Co.  that  he  owns  as  of  record  Sept.  10  1919.  Subscriptions 
must  be  filed  at  office  of  Swift  &  Co.,  Union  Stock  Yards,  Chicago,  on  or 
before  Nov.  1.,  accompanied  by  payment  in  full.  Warrants  may  be  sub- 
divided either  at  the  aforesaid  office  or  at  Old  Colony  Tr.  Co.,  Boston. 

On  or  about  Oct.  1  a  warrant  will  be  mailed  to  each  shareholder  of 
Swift  &  Co.,  for  the  number  of  shares  of  National  Leather  he  may  be  entitled 
to  purchase.     Books  close  Sept.  10  and  reopen  Oct.  1. 

The  National  Leather  Co.  will  own: 

(1)  The  Entire  Capital  Stocks  of  A.  C.  Lawrence  Leather  Co.,  Bstono, 
(tanneries  at  Peabody,  Mass.);  National  Calfskin  Co.,  Boston  (tanneries  at 
Peabody,  Mass.);  Winchester  Tannery  Co.,  Boston  (tanneries  at  Win- 
chester, N.  H.);  St.  Paul  Tannery,  So.  St.  Paul,  Minn.;  National  Leather 
Manufacturing  Co.,  Niles,  Mich. 

(2)  Also  a  Portion  of  the  Capital  Stocks  of:  England,  Walton  &  Co.,  Inc., 
Philadelphia  (tanneries  at  various  places):  Ashland  Leather  Co.,  Ashland, 
Ky.;  St.  Joseph  Tanning  Co.,  So.  St.  Joseph,  Mo. 

The  National  Leather  Co.  will  also  own  certain  contracts,  under  which 
hides  are  tanned  and  leather  sold  by  several  tanning  companies  in  which  the 
National  Leather  Co.  has  no  ownership. 

The  outlook  for  this  business  is  good  and  the  officers  and  directors, 
having  agreed  to  purchase  the  stock  of  the  National  Leather  Co.  to  which 
they  are  entitled,  are  advising  the  shareholders  of  Swift  &  Co.  to  do  likewise. 

Secretary  F.  S.  Hay  ward,  of  Swift  &  Co.,  in  a  circular  sent  to  the  share- 
holders, says  that  "it  is  expected  that  the  National  Leather  Co.  will  pay 
dividends  yielding  a  return  equal  to  dividends  now  paid  by  Swift  &  Co." 
Assets  and  Liabilities  of  National  Leather  Co.,  Jane  28  1919  (After  Giving 
Effect  to  the  New  Organization) 


Cash... ._ $1,003,048 

Accounts  receivable 3,907,488 

Inventory 20,109,130 

Stocks  and  bonds 11,955,837 

Deferred   charges. 60,182 


apital   stock. $30,000,000 

Surplus 3,919,161 

Accounts  payable 3,116,525 

Total  each  side $37,035,686 

Officers  of  National  Leather  Co. — Pres.,  George  H.  Swift;  Vice-Presidents, 
F.  J.  Kitchell,  A.  C.  Lawrence,  W.  R.  Fisher  and  A.  H.  Handy;  Treas. 
H.  J.  Nichols;  Sec,  F.  W.  Crocker.     Directors. — George  H.  Swift,  F.  J. 
Kitchell,  A.  C.  Lawrence,  W.   R.   Fisher,  H.  J.  Nichols. 

[The  "Boston  Transcript"  reports  the  balance  sheets  or  constituent  com- 
panies as  of  Dec.  28  1918,  no  doubt  filed  with  the  Massachusetts  author- 
ities, as  follows: 


A .  C .  Lawrence  Leather  Co.  — National  Calfskin  Co. — 
Assets —  Dec.  28  '18.  Dec.  28  '17.  Dec.  28  '18.  Dec.  28  '17. 

Real  estate,  machinery.  $2,880,071     $2,340,269        $545,465        $471,637 
Merchandise,     material, 

stock  in  process 1.425,314  765,751       2,180,276       1,964,162 

Cash  and  debts  receiv'le.   13,002,310     13,119,918       4,120,368       3,376,288 

Liberty  bonds 480,650        175.000        

Liabilities — 

Capital  stock... $5,000,000     $5,000,000     $1,500,000     $1,500,000 

Accounts  payable 1,632,166  974,556  264,959  384,367 

Floatingdebt 9,292,500       8.711,000       4,466,000       3,296,650 

Surplus 1,863,680       1,540,386  790,149  631,070 

Total  each  side $17,788,346  $16,225,942     $7,021,109     $5,812,087 

Necessity  for  Storage. — An  advertisement  says: 

Live  stock  is  a  seasonal  crop— -like  cereals  and  grains.  It  is  "ripe"  and  is 
marketed  in  larger  quantities  in  certain  months.  This  causes  a  natural 
oversupply  at  one  time  and  a  natural  shortage  at  another.  During  the  time 
of  oversupply  Swift  &  Co.  places  some  of  the  meat  in  cold  storage,  against 
the  season  of  short  production.  This  is  a  necessity  in  order  that  the 
nation's  ration  of  meat — 58,000,000  pounds  every  day  in  the  year — may  be 
forthcoming  as  the  consumer  requires  it.  This  is  not  hoarding,  not  price 
manipulation,  not  market  control.  It  is  mere  common  sense. — V.  109.  p. 
686.  585. 

Union  Oil  Co.  of  California,  Los  Angeles. — Option  to 
Subscribe  at  Par  for  14%%  New  Stock— Issue  Underwritten. — 
Secretary  John  McPeak  in  circular  dated  at  Los  Angeles, 
Aug.  12,  says  in  brief: 

Option  to  Purchase. — Stockholders  of  record  at  Oleum  on  Aug.  20  1919 
are  offered  the  right  to  subscribe  on  or  before  Sept.  20  at  the  office  of  the 
Secretary  for  the  remaining  $6,428,500  [of  the  $50,000,000  stock]  in 
amounts  equal  in  par  value  to  14.75391%  of  their  respective  holdings  of 
the  outstanding  capital  stock,  at  par,  viz.,  $100  per  share,  payable  in  cash 
on  or  before  the  following  dates,  viz.:  $25  Sept.  20  1919,  $25  Jan.  1  1920. 
$25  May  1  1920,  $25  Sept.  1  1920. 

No  advance  remittance  will  be  accepted  for  payment  in  full,  nor  will 
subscriptions  for  fractional  shares  be  received.  Subscription  warrants  will 
be  issued  Aug.  20  to  27  and  fractional  warrants  should  either  be  combined 
or  sold.     (See  offer  of  syndicate  below.) 

On  or  Immediately  following  Sept.  20  1919  and  Jan.  1,  May  1  and  Sept.  1 
1920,  stock  will  be  issued  in  full  share  certificates  for  the  full  amount  of 
stock  to  be  issued ,  which  the  respective  $25  per  share  payments  due  upon — 
and  which  have  been  paid  on  or  before — such  respective  dates  will  cover, 
any  balance  of  subscription  paid  to  be  credited  on  the  next  payment. 

Purpose  of  Issue. — The  new  capital  secured  from  this  offering  will  be  de- 
voted to  providing  for  (a)  Acquisition  of  additional  prospective  oil  territory 
and  other  properties;  (6)  drilling  and  otherwise  developing  the  properties  of 
the  company;  (c)  additions  and  improvements  to  refining  plants  and  facili- 
ties; (d)  additional  marine  and  other  transportation  facilities;  (e)  additional 
marketing  stations  and  facilities;  (/)  generally  the  conduct  and  growth  of 
the  company's  business. 

Underwriting. — A  group  of  responsible  financiers  have  entered  into  an 
underwriting  agreement  to  purchase  and  pay  for  in  cash  from  any  and  all 
stockholders  any  and  all  of  the  certificates  of  rights  at  any  time  on  or  before 
Sept.  20  1919,  on  the  basis  of  $60  per  share  right,  at  the  First  Nat.  Bank 
or  the  Farmers'  &  Merchants'  Nat.  Bank,  in  Los  Angeles,  at  any  time  dur- 
ing business  hours  and  before  noon  Sept.  20  1919. 

United  Drug  Co. — Earnings  for  Six  Months  to  June  30. — 

Half  Year  to  June  30—                                                   1919.  1918. 

Net  sales $27,895,970  $22,383,425 

Cost  of  merchandise  sold 18,091,487  14,542,745 

Operating  expenses 6.867,059  5,484,208 

Net  merchandise  profit.. $2,937,423      $2,356,471 

Div.  on  misc.  investments 7,372  20,312 

Total $2,944,795  $2,376,783 

Deprec.  mach.,  fixtures,  &c 266,320  221,193 

Taxes 122,301  88,460 

Doubtful  accounts  receivable.. 12,527  28,299 

Net  profit  for  period $2,543,646      $2,038,830 

Dividends  on  the  $15,000,000  now  outstanding  first  preferred  stock 
would  call  for  $525,000  and  second  preferred  $273,270,  leaving  $1,745,376 
for  dvidends  on  common  stock. — V.  109,  p.  585,484. 

United  Fruit  Co. —  To  Retire  Nipe  Bay  Bonds. — This_ com- 
pany has  authorized  its  bankers,  Old  Colony  Trust  Co.  and 
Lee,  Higginson  &  Co.,  to  offer  102 3/£  and  int.  for  the  Nipe 
Bay  5%  First  Mortgage  bonds,  due  May  1  1925,  and  will  on 
Oct.  1  1919  call  for  payment  at  the  same  figure  on  Nov.  1 
any  balance  of  the  issue.  On  Sept.  30  1918  there  were 
$3,200,000  outstanding  of  the  original  issue  of  $3,500,000, 
there  having  been  $300,000  retired  through  the  sinking  fund. 

"The  net  result  of  this  action  will  be  that  before  the  end  of  the  year 
United  Fruit  will  be  free  and  clear  of  all  indebtedness  with  the  $50,300,000 
capital  stock  in  full  and  complete  ownership  of  the  immense  fruit,  sugar  and 
transportation  businesses.  The  Nipe  Bay  5s  have  never  been  regarded  as 
a  direct  Fruit  company  obligation,  the  big  company  having  assumed  them 
when  it  took  over  Nipe  Bay  in  Dec.  1917.  To  all  intents  and  purposes 
United  Fruit  is  alreadv  free  of  indebtedness  as  cash  has  been  set  aside  to 
retire  the  $1,641,500  Nipe  Bay  5s  and  the  $1,204,000  4^%  debentures 
still  outstanding  which  for  some  reason  or  another  fail  to  come  in." — "Boston 
News  Brueau,"  Aug.  16.— V.  108,  p.  1385. 

U.  S.  Industrial  Alcohol  Co. — To  Increase  Stock. — 

The  stockholders  will  vote  Oct.  7,  (a)  on  increasing  the  common  capital 
Stock  from  $12,000,000  to  $24,000,000  (b)  to  authorize  the  sale  of  the  addi- 
tional 120,000  shares  at  $70  per  share,  giving  the  common  stockholders 
the  right  to  subscribe  to  the  additional  stock,  share  for  share  in  proportion 
to  their  holdings. 

The  chairman  of  the  board  explained  that  the  purpose  of  raising  this 
additional  capital  is  the  development  of  new  processes  and  the  production 
and  marketing  of  the  resultant  products  of  the  alcohol  company  and  its 
subsidiaries.  As  soon  as  authorized  by  the  stockholders  the  development 
contemplated  will  be  immediately  begun.  The  chairman  also  stated  that 
he  saw  no  reason  why  the  present  amount  of  dividend  disbursement  should 
not  be  avilable  during  the  construction  and  development  period.  This, 
of  course,  would  mean  a  dividend  at  the  rate  of  8%  on  the  total  common 
capital  stock  as  increased. 

The  usual  quarterly  dividend  of  4%  on  the  Common  stock  was  declared 
payable  Sept.  15  to  holders  of  record  Sept.  2. — V.  109,  p.  80. 

Utah  Copper  Co. — Production  (lbs.). — 

1919.       1918.       1917. 

Month  of  July.. 8,405,863   16.021,766   18,127,154 

Jan.  1  to  July  31 65,679,863  111,192,649  117,416,935 

— V.  109.  p.  586,  484. 

Vanadium  Co.   of  America,   Inc. — Acquisition. — 

Press  dispatches  state  that  J.  Leonard  Keplogle,  Charles  M.  Schwab  and 
Allan  A.  Rvan  have  bought  the  mines  in  Peru  and  the  m'lls  in  Pittsburgh  of 
tho  American  Vanadium  Co.  of  America  (V.  101.  l>.  L389)  and  will  form  a 
new  conmany  to  be  known  bv  the  above  name.  It  is  stated  that  the  assets 
of  the  old  companv  will  be  liquidated  at  between  SS00  and  SI, 000  p^r  share. 

The  company  is  said  to  control  about  95%  of  the  vanadium  supply  (used 
extensively  in  the  manufacture  of  high-grade  steel  for  automobiles)  of  the 
world  through  its  holdings  of  ore  beds  in  the  Peruvian  Andes,  which  are 
16,000  feet  above  sea  level. 

The  following  have  been  elected  directors:  Charles  M.  Schwab,  J. 
Leonard  Replogle  (President),  Allan  A.  Ryan,  E.  R.  Tinker  and  Joseph 
Dewyckoff. 

Ventura  Consolidated  Oil  Fields,  Inc. — Earnings. — 

Six  Months  to  June  30 —  1919.  1918.  1917.  „ 

Total  sales $1,927,216     $933,966     $584,278 

Net  earns,  before  deprec.  &  tax  reserve..     $893,659     $490,803  Not  stated 
— V.  108,  P-  2248. __ 

For  other  Investment  News,  see  page  788. 
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THE  MINNEAPOLIS   &  ST.   LOUIS  RAILROAD   COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1918. 


To  the  Stockholders: 

During  the  entire  year  1918,  your  railroad  property  was 
operated  by  the  Director-General  of  Railroads,  under  the 
Acts  of  Congress  and  the  proclamation  of  the  President 
providing  for  the  operation  of  the  railroads  for  war  purposes. 

The  Act  of  Congress  of  March  21  1918  called  the  Federal 
Control  Act  authorizes  the  Director-General  to  enter  into 
a  contract  to  pay  as  annual  compensation  to  a  Company 
whose  property  has  been  taken  over,  its  average  net  railway 
income  for  the  three  year  period  ended  June  30  1917,  which 
in  the  case  of  the  Minneapolis  &  St.  Louis  Railroad  Company 
is  82,639,857  25.  This  is  sufficient  to  pay  the  fixed  charges, 
the  maturing  installments  of  equipment  trusts,  interest  on 
the  unfunded  debt,  the  expenses  of  the  corporate  organiza- 
tion, and  to  leave  a  margin  of  $210,000;  but  does  not  provide 
for  making  the  necessary  additions  and  betterments. 

Your  Directors  have  not  yet  signed  the  contract  with  the 
Government  because  they  believe  that  the  so-called  "stand- 
ard return"  does  not  adequately  compensate  the  Company 
for  the  use  of  its  property. 

You  will  recall  that  under  the  readjustment  plan  of  January 
31  1916,  the  stockholders,  by  a  contribution  of  $20  per  share 
upon  their  stock,  provided  the  Company  with  $4,500,000 
for  its  corporate  purposes.  The  standard  return,  as  fixed 
in  the  Federal  Control  Act,  does  not  allow  us  a  return  upon 
this  money. 

In  addition,  we  put  into  service  between  July  1  1917  and 
December  31  1917,  following  the  close  of  the  test  period, 
1,500  freight  cars  at  a  total  cost  of  $2,048,070  89,  for  which 
the  standard  return  gives  us  absolutely  nothing.  During 
the  test  period  also,  we  bought  30  locomotives  costing 
$615,951  36.  Our  position  is  that  when  the  Government 
took  this  road,  it  took  this  equipment  whose  earning  power 
was  not  fully  reflected  in  the  standard  return  and  therefore 
the  Government  should  compensate  us  for  it. 

We  embodied  these  claims  and  other  items  into  a  claim 
for  additional  compensation  and  have  presented  it  to  the 
Director-General.  So  far  it  has  been  declined.  We  do  not, 
however,  expect  to  abandon  the  claim  unless  developments 
in  the  general  situation  convince  us  that  it  is  wise  to  do  so. 

Not  having  executed  a  contract  with  the  Government, 
the  Director-General  can  advance  us  only  90%  of  the  stand- 
ard return.  During  1918  he  advanced  a  total  of  $420,000, 
but  from  time  to  time  loaned  us  sufficient  funds  on  demand 
notes  at  6%  to  meet  necessary  cash  requirements.  We 
submit  below  a  statement  as  shown  by  the  corporate  books 
of  our  account  with  the  Government  as  of  December  31  1918. 

The  Director-General  has  appointed  his  own  officers  for 
the  operation  of  the  property.  Mr.  W.  H.  Bremner, 
formerly  President  of  the  Company,  was  appointed  Federal 
Manager,  and  his  staff  was  chosen  for  the  most  part  from 
your  Company's  employees  but  they  were  required  to  sever 
all  connections  with  the  Company.  Your  Company's 
officers  are  consulted,  however,  in  the  matter  of  additions 
and  improvements,  and  they  are  keeping  a  close  check  upon 
the  expenditures  made  by  the  Government  upon  the  prop- 
erty. 

We  submit  below  a  statement  of  corporate  income  for 
the  year  1918,  compared  with  the  previous  year.  We  have 
accrued  the  standard  return  upon  our  book  as  corporate 
income,  although,  as  explained,  we  have  not  received  the 
money  and  until  a  contract  is  signed  can  only  receive  90% 
of  it. 

CORPORATE  INCOME.   1918. 

The  gross  receipts  and  disbursements  of  the  Minneapolis 

&  St.  Louis  Railroad  Company  and  its  leased  lines  for  the 

year  ended  December  31  1918,  compared  with  those  for  the 

previous  year,  are  as  follows: 

_  _  Increase  (+)  or 

Dec.  31  '18.       Dec.  31  '17.         Decrease  (— ) . 
Average  miles  of  road  oper         1,646.75  — 1,646.75 

Transportation  Operations: 
Gross  operating  revenues.. _  $11,005,062  65  — $11,005.062  65 

Operating  expenses $7,851.575  08     — $7,851,575  08 

Taxes    (other    than    U.    S. 

Government). 500,543  89  — 500,543  89 

Total.. $8,352,118  97     —$8,352,118  97 

Operating  revenues  over 

expenses  and  taxes $2,652,943  68     —$2,652,943  68 

Income   Other   than  from 
Transportation  Operations: 

Standard  return $2,639,857  25  +$2,639  857  25 

Revenue  prior  to  Jan.  1  '18        36,596  92  +36.596  92 

Interest  on  bonds  owned. _         $63  33                    —63  33 

Dividends  on  stocks  owned          4,144  00  78,460  81            — 74,316  81 
Net  rentals  from   lease  of 

road ,  terminals  and  other 

facilities 139,568  58  163,023  18            — 23,454  60 

Hire  of  equipment — balance         7,409  88              — 7,409  88 

Total $2,820,166  75        $248,957  20     +$2,571,209  55 

Surplus $2,820,166  75     $2,901,900  88  —$81,734  13 


$23,604  70          $17,616  24 
348,467  27  

2,059,541  74       2,063,788  86 


Fixed  and  Other  Charges: 

Maintenance  of  Investment 
Organization 

Expenses  prior  to  Jan.  1  '18 

Interest  on  outstanding 
funded  debt 

Interest,  discount  and  ex- 
change   

Taxes — U.  S.  Government- 
Amortization  of  discount  on 
funded  debt 

Income  Tax,  assumed  on 
Tax  Free  Int.  Coupons.. 

Miscellaneous 

Total  fixed  &  other  ch'ges$2,609,337  88     $2,250,850  87         +$358,487  01 


28,799  49 
23,293  20 

112,676  43 

12,955  05 


949.36 
42,257  57 

111,024  27 

12,077  54 
3,137  03 


+  $5,988  46 
+348.467  27 

—  4,247  12 

+27,850  13 
—18,964  37 

+  1,652  16 

+877  51 
—3.137  03 


Balance— Surplus $210,828  87        $651,050  01        —$440,22114 

The  surplus  for  the  year  after  payment  of  interest  on 
funded  debt  and  all  other  fixed  charges  amounted  to  $210,- 
828  87,  a  decrease  of  $440,221  14  as  compared  with  the 
preceding  year. 

There  was  a  decrease  in  interest  on  funded  debt  resulting 

from: 

Decrease  in  interest  on  account  of  Equipment  Trust  Notes  retired$10,774  90 
Decrease  in  interest  on  account  of  retirement  of  6%  Notes  held 

by  American  Locomotive  Co 1,500  00 


Less:  $12,274  90 

Interest  on  Equipment  Trust  Notes  Series  "E"  issued  February 

1  1917 .     8,027  78 

Net  decrease  in  interest  on  funded  debt $4,247  12 

There  is  charged  to  the  year's  income  $112,676  43  for 
amortization  of  discount  on  funded  debt. 

CAPITAL  STOCK. 

There  has  been  no  change  during  the  year  in  the  capital 
stock  of  the  company.  The  total  outstanding  stock  is 
$25,792,600  00. 

FUNDED  DEBT. 

The  changes  in  the  funded  debt  of  the  Company  during 
the  year  were  as  follows,  vix.: 

Bonds  and  Equipment  Trust  Notes,  including  Funded  Debt 
of  Iowa  Central  Railway  and  Des  Moines  and  Fort  Dodge  . 
Railroad  Companies  assumed  by  this  Company,  outstand- 
ing   on    December    31     1917.     (Including    $2,714,044  12 
Refunding  and  Extension  Bonds  held  in  treasury  as  free 

asset) $48,111,344  91 

Retired  During  the  Year — 

Minneapolis  &  St.  Louis  Railroad  Co.: 

Equipment  Trust  Notes,  Series  "A" $60,000  00 

Equipment  Trust  Notes,  Series  "B" 18,000  00 

Equipment  Trust  Notes,  Series  "C" 19,000  00 

Equipment  Trust  Notes,  Series  "D" 40,000  00 

Equipment  Trust  Notes,  Series  "E" 170,000  00 

Notes  held  by  American  Locomotive  Co 25,000  00 

Iowa  Central  Railway: 

Equipment  Trust  Notes,  Series  "A" 32,000  00 

Equipment  Trust  Notes,  Series  "B" 15,000  00  379,000  00 

Amount  of  funded  and  other  fixed  interest  bearing  debt, 

outstanding  December  31  1918 $47,732,344  91 

Less  Refunding  and  Extension  bonds  held  in  Treasury 2,714,044  12 

Amount  of  funded  and  interest  bearing  debt  in  hands 

of  public  December  31  1918 $45,018,300  79 

The  total  amount  of  bonds  outstanding  and  the  annual 
interest  accruing  thereon  are  shown  in  Table  No.  5  [pamphlet 
report],  and  the  amount  of  bonds  owned  by  the  Company 
in  Table  No.  7  [pamphlet  reportl. 

CLAIM  FOR  ADDITIONAL  COMPENSATION. 

The  claim  submitted  to  the  Director-General  for  additional 
compensation  in  excess  of  the  standard  return  was  based 
upon  various  matters  which  in  the  judgment  of  your  directors 
indicate  that  the  standard  return  is  not  a  fair  measure  of  the 
rental  which  should  be  paid  for  the  use  of  your  property 
by  the  Government,  the  most  important  item  being  the 
purchase  of  additional  equipment  during  and  after  the  close 
of  the  test  period,  the  earnings  of  which  were  not  reflected 
in  the  standard  return  and  for  the  use  of  which  the  standard 
return'does  not  compensate  us.  Up  to  this  time  the  applica- 
tion has  been  declined.  The  Secretary  will  mail  a  copy  of 
this  application  to  any  stockholder  upon  request. 

Your  directors  are  giving  the  matter  attention,  and  will 
do  their  utmost  to  obtain  for  the  Company  the  compensation 
to  which  it  seems  entitled.  The  alternative  to  signing  a 
contract  for  the  standard  return  is  to  accept  90%  of  the 
standard  return  and  sue  in  the  Court  of  Claims  for  addi- 
tional compensation.  This  remedy  is  long  and  uncertain, 
but  your  directors  are  carefully  considering  the  matter  with 
a  view  to  the  best  interests  of  the  stockholders. 

ALLOCATION  OF  ADDITIONAL  EQUIPMENT. 

The  United  States  Railroad  Administration  placed  a 
contract  early  in  1918  for  the  purchase  of  100,000  freight 
train  cars  to  be  purchased  by  the  Government  and  used 
generally  on  the  roads  under  Federal  control.  Later  the 
Director-General  ordered  that  these  cars  be  allocated  to  the 
various  railroads  and  that  the  respective  corporations  should 
acquire  the  cars  allocated  to  them  and  finance  the  cost. 
300  of  the  box  cars  were  allocated  to  your  Company,  at  a 
total  cost  of  $875,700,  or  an  average  cost  of  $2,919.  In 
view  of  the  fact  that  during  1916  the  Company  purchased 
500,  40-ton  steel  underframe  box  cars  at  an  average  cost  of 
$947  61  each,  and  in  1917  1,000  new  40-ton  box  cars,  at  an 
average  cost  of  $1,349  34,  and  500  new  50-ton  gondola  cars, 
at  an  average  cost  of  $1,416  55,  j^our  directors  were  of  the 
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opinion  that  the  purchase  of  additional  cars  at  this  high 
price  is  not  necessary.  They  are  strengthened  in  this 
opinion  by  the  hire  of  equipment  accounts,  which  during 
the  test  period  showed  a  debit  balance  against  the  Company 
of  approximately  $300,000,  and  during  the  first  six  months 
of  1918  showed  a  credit  balance  of  $260,458,  which  demon- 
strated that"  your  Company  had  more  than  enough  cars  for 
handling  its  traffic,  and  that  if  additional  cars  were  purchased 
they  would  be  used  on  other  roads;  which  in  effect  means 
that  your  Company  would  be  providing  funds  to  purchase 
cars  for  such  other  roads.  Your  directors,  therefore,  pro- 
tested against  this  allocation  of  equipment,  but  up  to  this 
time  this  protest  has  not  been  allowed,  the  Director-General 
having  taken  the  position  that  the  Company  should  finance 
this  new  equipment  and  that  no  negotiations  will  be  entered 


into  looking  toward   the  making  of  a  contract  until  the 
Company  has  agreed  to  finance  the  same. 

In  order  that  you  may  have  a  complete  understanding  of 
what  your  property  is  doing  under  Federal  control,  we  sub- 
mit not  only  the  corporate  income  account  based  upon  its 
estimated  standard  return,  but  also  the  income  account  of 
the  Federal  Administration  which  is  now  operating  the  prop- 
erty. Then,  for  the  purposes  of  comparison  with  past  and 
future  years,  we  submit  a  combined  income  account,  which 
is  of  interest  only  for  such  purposes.  Relations  between 
the  Corporate  and  Federal  organizations  are  most  cordial. 

The  loyal  and  efficient  service  of  the  Company's  employees 
is  cheerfully  acknowledged. 

By  order  of  the  Board  of  Directors, 

CHARLES  HAYDEN,  Chairman. 


TABLE  No.  1.— CORPORATE  ASSETS,  DECEMBER  31   1918. 


December  31  1918. 


December  31  1917. 


Increase  (+) 
Decrease  ( — ) 


CAPITAL  ASSETS: 

Cost  of  Road,  Franchises,  &c 

Equipment 

Less  reserve  for  accrued  depreciation 

Securities  Owned: 

Securities  of  proprietary,  affiliated  and  controlled  companies,  pledged 

as  per  Table  7  [Pamphlet  Report] 

Miscellaneous  securities,  as  per  Table  7  [Pamphlet  Report] 

Total  capital  assets 

WORKING  ASSETS: 
Cash  in  bank  and  on  hand 

Agents  and  conductors 

Individuals  and  companies 

XT.  S.  Post  Office  Department 

Loans  and  bills  receivable 

Material  and  supplies 

Deposit  with  Pennsylvania  Co.  for  Insurance  on  Lives  and  Granting  Annul 

ties,  for  purchase  of  freight  cars — Balance 

Special  fund  for  payment  of  War  Tax  on  facilities  furnished 

Traffic  and  Car  Service — Balance . 

Total  working  assets 

(Bonds  available  for  sale  $2,714,044  12  are  deducted  from  liabilities,  contra 

see  Table  7  [Pamphlet  Report].) 

DEFERRED  ASSETS: 

Unadjusted  freight  claims 

Insurance  premiums  paid  in  advance 

Working  funds  and  advances 

Operation  of  ballast  pits 

Estimate  forwarded  interline  freight  unsettled 

Deposit  with  Empire  Trust  Co.,  Trustee,  in  lieu  of  mortgaged  property  sold 

U.  S.  Government — Equipment  retired 

U.  S.  Government — Cash  December  31  1917 

U.  S.  Government — Cash  July  24  1918 --- 

TJ.  S.  Government — Special  deposits,  December  31  1917 

U.  S.  Government — Cash  reserve  for  payment  of  War  Tax  assessments 

December  31  1917 

XJ.  S.  Government — Loans  and  bills  receivable  December  31  1917 

'0.  S.  Government — Agents  and  Conductors  balance  December  31  1917- - 

TJ.  S.  Government — Materials  and  Supplies  December  31  1917 

TJ.  S.  Government — Assets  December  31  1917 — Collected 

TJ.  S.  Government — Revenues  prior  to  January  1  1918 

TJ.  S.  Government — Standard  return  year  1918 — Balance 

Total  deferred  assets 

UNADJUSTED  DEBITS: 

Miscellaneous  deferred  charges 

Unextinguished  discount  on  securities  sold 

Total  unadjusted  debits 

Total  assets 


$11,483,321  08 
1.299,930  77 


$$4,564  17 


318,430  63 
13,566  01 


12,022  35 


$51,736,976  58 
10,183.390  31 


.03 
801,934  81 


$11,549,570  49 
984,721  35 


$62,722,301  73 


$338,117  23 

481,908  78 

553,736  62 

44,867  51 

63,515  37 

986,421  29 

17.380  69 

74,498  29 

253,538  36 


$428,583  16 


$49,628  92 


140,876  28 
26,058  22 


108,139  24 

337,937  23 

74,794  09 

17,380  69 

74,498  29 

63,515  37 

546,599  35 

986,421  29 

821,408  89 

25,176  73 

2,219,857  25 


$344,826  29 
10,832,162  37 


$5,492,291  84 


$11,176,988  66 


$79,820,165  39 


$131,176  51 
2,078  24 
10,858  29 
26,133  83 
65,000  00 
61.066  20 


$758  67 
10.943,413  80 


$51,465,647  42 
10,564,849  14 


.03 
461,934  81 


+  $271,329  16 
—381,458  83 

+340,000  00 


$62,492,431  40 


+  $229,870  33 


—$253,553  06 

— 181,908  78 

—235,305  99 

—31,301  50 

—63,515  37 

—986,421  29 

—17,380  69 

—74,498  29 

—241,516  01 


$2,813,984  14 


$296,313  07 


-$2,385,400  98 


—881 

—2 

+  130 

—65 
—61 

+  108 
+337 

+  74 
+  17 


.547  59 
,078  24 
,017  99 
-75  61 
,000  00 
,066  20 
,139  24 
.937  23 
,794  09 
,380  69 


+74,498  29 

+63,515  37 

+546,599  35 

+986,421  29 

+  821,408  89 

+25,176  73 

+2,219,857  25 


+$5,195,978  77 


+$344,067  62 
—111.251  43 


$10,944,172  47      +$232,816  19 


$76,546,901  08  +$3,273,264  31 


TABLE  NO.  1.— CORPORATE  LIABILITIES  DCEMBER  31   1918. 


December  31  1918. 


December  31  1917. 


Increase  ( +) 
Decrease  ( — ). 


CAPITAL  LIABILITIES: 
Capital  Stock,  Excluding  Stock  in  Treasury: 
♦Capital   Stock 


$25,792,600  00 


Mortgaged,  Bonded  and  Secured  Debt: 

Merriam  Junction  and  Albert  Lea,  7%,  due  1927 

Pacific  Extension,  6%,  due  1921- 

First  Consolidated,  5%,  due  1934-- - 

First  and  Refunding,  4%,  due  1949-.- --- 

Equipment  Trust  Notes,  per  Table  5  [Pamphlet  Report] 

Refunding  and  Extension,  5%,  due  1962 

First  Mortgage,  5%,  due  1938,  la.  O.  Ry.  Co-.. 

First  and  Refunding,  4%,  due  1951,  la.  C.  Ry.  Co. - 

First  Mortgage,  4%,  due  1935,  D.  M.  &  Ft.  D.  R.R.  Co 

Less — Refunding  and  Extension,  5% ,  Bonds,  held  by  or  for  Company,  as 
per  Table  7  [Pamphlet  Report] 


$950 
1,382 
5,282 
13,244 
2,196 
6,800 
7,650 
7,156 
3,072 


,000  00 
,000  00 
,000  00 
,000  00 

,2.r>()  00 
,000  00 
,094  91 
,000  00 

,ooo  oo 


$47,732,344  91 
2,714,044  12 


Total  capital  liabilities 

WORKING  LIABILITIES: 

Bills  payable 

Audited  vouchers 

Unpaid  wages 

Agents'  drafts 

Miscellaneous  accounts  payable 

Matured  interest  unpaid 

Traffic  and  car  service — balance 

U.  S.  Interna]  Revenue  Department — War  Tax  Assessments- 
Total  working  liabilities 

DEFERRED  LIABILITIES: 

U.  S.  Government — Liabilities,  December  31  1917 — Paid 

U.  S.  Government — Expenses  prior  to  January  1  1918 

U.  S.  Government — Additions  and  Betterments 

U.  S.  Government — Corporate  income  transactions 

Total  deferred  liabilities 

ACCRUED  LIABILITIES  NOT  DUE: 

Taxes  accrued 

Unmatured  interest  accrued 


$70,810,900  79 


$2,182,350  00 

286,282  89 

176  12 


123,347  04 

185,201  18 

2,126  76 


$2,802,543  46 
344,996  29 
365,916  32 
508,070  40 


$24,555  50 
447,215  49 


Total  accrued  liabilities 

UNADJUSTED  CREDITS: 

Operating  and  other  reserves 

Miscellaneous  deferred  credits 

Rehabilitation  and  adjustment  account 

Total  unadjusted  credits . j 

APPROPRIATED  SURPLUS: 

Additions  to  property  through  income  and  surplus 

PROFIT   AND   LOSS — Balance — unappropriated   surplus    (Table   No   3, 

[Pamphlet  Report].) 


$106,009  05 
25,454  28 
64.156  17 


Total  liabilities- 


$950 
1,382 
5,282 
13,244 
2,575 
6,800 
7,650 
7,156. 
3,072, 


000  00 
000  00 
ooo  oo 
000  00 
250  00 
000  00 
094  91 
000  00 
000  00 


45,018,300  79 


$25,792,600  00 


-$379,000  00 


$48,111,344  91 

2,714,044  12  45,397.300  79 


—$379,000  00 
—$379,000  00 


$444,850  00 

1,088.672  35 

388,879  49 

59,256  44 

299,200  01 

146,443  68 

419,803  06 

74.498  29 


$71,189,900  79 


2,779.483  99 


$4,021,526  47 


$471,770  99 


$195,619  50 

2,231  94 

1.538,631  71 


*  Including  $1,212,900  00  yet  to  be  issued  under  the  conversion  plan. 


$79,820,165  39 


$433,715  64 
453,586  24 


$252,707  64 
12,241  83 
64,156  17 


$2,921,603  32 


$887,301  88 


$329,105  61 

1,309  68 

1,217,679  77 


$76,546,901  08 


-$379,000  00 


+  $1,737,500  00 
— 802,389  46 
—388,703  37 

—59,256  44 
—175,852  97 

+38,757  50 
— 417,676  30 

—74,498  29 


-$1-12,119  33 


+  $2,802,543  46 
+  344.996  29 
+365,916  32 
+  508,070  40 


+  $4,021,526  47 


-$409,160  1 
— 6,370  7u» 


—$415,530  89 


—$146,698  59 
+  13,212  45 


-$133,486  14 


+  $922  26 


+$320,951  94 


+$3,273.264  31 
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THE  CHESAPEAKE  &  OHIO  RAILWAY  COMPANY 


FORTY-FIRST  ANNUAL  REPORT— FISCAL  YEAR  ENDED  DECEMBER  31  1918. 


Richmond,  Va.,  July  21  1919. 
To  the  Stockholders: 

The  Forty-first  Annual  Report  of  the  Board  of  Directors, 
for  the  fiscal  year  ended  December  31  1918,  is  herewith  sub- 
mitted. 

The  average  mileage  operated  during  the  year  by  the 
United  States  Railroad  Administration  operating  the  Chesa- 
peake &  Ohio  Lines  was  2,479.7  miles,  an  increase  over  the 
previous  year  of  67.6  miles.  The  mileage  at  the  end  of  the 
year  was  2,484.8  miles,  an  increase  of  6.5  miles  over  mileage 
on  December  31  1917. 

RESULTS  FOR  THE  YEAR. 

♦Standard  return.. $13,226,983  23 

(Decrease  S2.268.815  35,  or  14.64%.) 

tExpenses  of  Maintaining  Corporate  Organization 135,809  58 

Net  Operating  Income $13,091,173  65 

\     (Decrease  $2.404.624  93.  or  15.52%.) 

Federal  Income  Taxes  Accrued  were 358,184  43 

(Decrease  $437,071  14.  or  54.96%.)  

Net  Income,  Taxes  deducted,  was ...$12,732,989  22 

(Decrease  $1,967.553  79,  or  13.38%.) 
Miscellaneous  Income  was 1,118,414  46 

(Decrease  $51,646  01.  or  4.41%.) 

$13,851,403  68 
JRentalsand  Other  Payments  were $283,390  64 

(Increase  $68,960  21.  or  32.16%.) 
Income  for  the  year  available  for  interest  was $13,568,013  04 

(Decrease  $2,088,160  01,  or  13.34%.) 
Interest  (64.35%  of  amount  available)  amounted  to 8,730,506  49 

(Increase  $140,711  89,  or  1.64%.)  

Net  Income  for  the  year,  equivalent  to  7.70%  on  capital  stock 

outstanding,  amounted  to $4,837,506  55 

(Decrease  $2,228,871  90,  or  31.54%.) 

Dividends  paid  during  year:    Two  dividends  of  2%   each, 

aggregating 2,511,264  00 

Remainder,  devoted  to  improvement  of  physical  and  other 

assets $2,326,242  55 

RETURN  ON  PROPERTY. 

The  following  table  shows  the  amount  of  return  to  your 
Company,  including  subsidiary  companies,  from  transpor- 
tation operations  only,  upon  its  investment  in  road  and 
equipment  at  the  termination  of  each  year  of  the  five-year 
period  ended  December  31  1918: 


Total  Operating  Percentage 

Income.  of  Return. 

$12,871,539  79       4.77% 

14,871,459  45 

15,359,715  04 

12,465,058  24 

9,314,430  78 


5.64% 
6.14% 
5.11% 
3.83% 


$12,976,440  66       5.11% 


Property 
Investment. 

SYear  ended  Dec.  31  1918 $269,914,419  76 

Year  ended  Dec.  31  1917 263,397,068  67 

Year  ended  Dec.  31  1916 250,247,098  33 

Year  ended  Dec.  31  1915 244,068,206  05 

Year  ended  Dec.  31  1914 243.144,711  90 

Yearly  average  for  five  years 

ended  Dec.  31  1918 $254,154,300  94 

♦The  term  "Standard  Return"  as  used  In  this  report  means  "average 
annual  railway  operating  income  for  the  three  years  ended  June  thirtieth, 
nineteen  hundred  and  seventeen,"  as  defined  by  the  Federal  Control  Act, 
less  proportion  not  accrued  to  June  30th  1917  of  one-half  of  war  taxes  for 
that  year,  and  the  amount  of  adjustment  of  wages  under  the  Adamson  Law, 
not  accrued  prior  to  June  30  1917,  and  paid  subsequent  to  that  date,  as 
tentatively  certified  to  by  the  Inter-State  Commerce  Commission.  The 
Company's  claim  for  additional  compensation,  if  allowed,  will  increase 
this  amount. 

t  By  ruling  of  the  Director-General  of  Railroads,  these  expenses  were 
required  to  be  paid  by  the  Company,  although  the  corresponding  expenses 
of  the  three  years  ended  June  30th  1917  were  deducted  as  operating  ex- 
penses in  computing  the  Standard  Return. 

t  Rentals  and  Other  Payments  include  $96,562  12,  representing  the  dif- 
ference between  the  amount  of  $745,446  08  credited  account  of  Revenues 
prior  to  January  1  1918,  and  the  amount  of  $842,008  20  charged  account  of 
Expenses  prior  to  January  1  1918. 

§  The  road  having  been  operated  In  1918  by  the  United  States  Railroad 
Administration,  the  Standard  Return  has  been  used  for  that  year  in  lieu 
of  operating  and  other  items  corresponding  therewith. 

FINANCIAL. 

Your  Company  undertook  no  new  financing  during  the 
present  year,  but  it  is  probable  that  a  considerable  amount 
of  money  must  be  provided  during  the  coming  year  to  meet 
the  cost  of  additions  and  betterments  to  your  property  dur- 
ing Federal  control,  including  the  cost  of  equipment  ordered 
by  your  Company  early  in  the  year,  and  the  cost  of  the  equip- 
ment allocated  to  it  by  the  Director-General  of  Railroads. 

The  changes  in  funded  debt  in  the  hands  of  the  public 
during  the  year  were  as  follows: 

Assumed.  Retired. 

5%  Kanawha  Bridge  &  Term.  Co.  First  Mort. 

Bonds    $476,000  00 

4%  Big  Sandy  Ry.  First  Mort.  Bonds. 

4%  Greenbrier  Ry.  First  Mort.  Bond3 

4%  Raleigh  &  Southwest.  Ry.  First  Mort  Bonds 
Equipment  Trust  Obligations 


Net  Decrease 

Other  changes  in  obligations  shown  under 
funded  debt  on  balance  sheet  of  Dec.  31 
1918  were  as  follows: 

5%  Euipment  Contract — Standard  Steel  Car  Co. 

5%  Equipment  Contract — Central  Locomotive 
and  Car  Works 

6%  Equipment  Contract — American  Locomotive 

Co 

Decrease .__ 


$9,000  00 

20,000  00 

5.000  00 

1,114,000  00 

$476,000  00  $1,148,000  00 
$672,000  00 


Payments 
$693,394  64 

26,074  04 

80,827  09 


- $800,295  77 

Your  Company  acquired  during  the  year  5,286  additional 
shares  of  the  capital  stock  of  The  Chesapeake  &  Ohio 
Northern  Railway  Company,  payment  for  which  was  made 
with  cash  derived  from  sale  of  stock  of  The  Kanawha  & 
Michigan  Railway  Company. 

There  were  also  acquired  250  additional  shares  of  the 
capital  stock  of  the  White  Sulphur  Springs,  Inc. 

During  the  past  year  your  Company  acquired  at  par  an 
additional  $500,000  00  par  amount  of  coupon  notes  of  the 


Western  Poahontas  Fuel  Company,  a  corporation  owning  the 
Dorothy  and  Sarita  Coal  properties  in  West  Virginia  to 
which  corporation  reference  was  made  in  the  report  for  1917. 

A  statement  of  charges  to  property  accounts  will  be  found 
on  page  20  [pamphlet  report],  showing  a  net  addition  of 
$6,719,305  94;  that  is,  $5,183,676  35  added  to  cost  of  road 
and  $1,535,629  59  added  to  cost  of  equipment. 

There  were  purchased  by  your  Company  Liberty  Loan 
bonds  of  the  fourth  issue  to  the  amount  of  $1,000,000  00, 
for  account  of  which  your  Company  borrowed  the  sumfof 
$1,000,000  00  included  in  Bills  Payable  Account. 

During  the  past  ten  years  your  Company's  increase  in 
capital  liabilities  in  hands  of  the  public,  its  principal  acqui- 
sitions of  stocks  and  bonds  of  other  companies,  and  its  ex- 
penditures for  equipment,  branch  line  construction,  second 
track  and  other  additions  and  betterments,  have  been  as 
follows: 

Capita!  Obligations  Issued  or  Assumed:  Par  Value 

General  Mortgage  4!^%  Bonds $4,306,000  00 

General  Funding  and  Improvement  Mtge 

5%,Bonds 11,000,000  00 

First  Consolidated  Mtge  5%  Bonds 2,000,000  00 

Convertible  4 14  %  Debentures 31,390,000  00 

Three- Year  4 'A  %  Collateral  Trust  Notes  25,000.000  00 

One- Year  5%  Collateral  Trust  Notes...  3,500,000  00 

Five- Year  5%  Collateral  Trust  Notes. ..  33,000,000  00 

Convertible  5  %  Secured  Gold  Bonds 40 , 1 80 ,000  00 

Coal  River  Ry  Co.  First  Mtge  4%  Bonds  3,000,000  00 
Raleigh    &    Southwestern    Ry  Co.  First 

Mtge  4%  Bonds ._  860,000  00 

Big  Sandy  Railway  Co.  First  Mtge  4% 

Bonds 229,000  00 

Virginia  Air  Line  Ry  Co.  First  Mtge  5% 

Bonds _• 900,000  00 

Kanawha   Bridge   &    Terminal   Co.    5% 

Bonds 476.000  00 

Equipment  Trust  Cert.  Series  "N" 1,700,000  00 

Equipment  Trust  Cert.  Series  "O" 3.160,000  00 

Equipment  Trust  Cert.  Series  "P" 2,500,000  00 

Equipment  Trust  Cert.  Series  "R" 3,780,000  00 

Equip.  Contracts,  Various 4,809,390  00 

$171,790,390  00 

Realizing $163,143.314  49 

Less — 

Capital  Obligations  Paid  or  Purchased: 

6%  Collateral  Gold  Notes $5,000,000  00 

Collateral  Gold  6%  Notes 2,500,000  00 

Peninsula  Division  First  Mtge  6%  Bonds 

matured  Jan.  1  1911. 2.000,000  00 

Greenbrier  &  New  River  R.R.  Co.  First 

Mtge  5%  Bonds  redeemed  Feb.  1  1911  339,000  00 

Gengral  Funding  and  Improvement  Mtge 

5%  Boflds 7,302,000  00 

Greenbrier  Ry  Co.  First  Mtge  4%  Bonds 

retired  Nov.  1  1911 2,000  00 

Three- Year  4^  %  Collateral  Trust  Notes  25,000,000  00 
One- Year  5%  Collateral  Trust  Notes.. .         3,500,000  00 

Five- Year  5%  Secured  Gold  Notes 33,000,000  00 

Kineon  Coal  Co.  First  Mtge  5%  Bonds.  200,000  00 

Equipment  Trust  Payments 1 3 ,407 ,000  00 

Through  Sinking  Funds: 
Big  Sandy  Ry  Co.  First  Mtge  4%  Bonds  499,000  00 

Coal  River  Ry.  Co.  First  Mtge  4%  Bonds  244,000  00 

Greenbrier  Ry.  Co.  First  Mtge  4%  Bonds  197,000  00 

Raleigh  &  Southwestern  Ry.   Co.   First 

Mtge  4%  Bonds. 60,000  00 

$93,250,000  00       m  MA  ,_„  Eft 
Costing   93,954,479  59 

$69,188,834  90 

Acquisitions — Stocks  of: 

The  C.  &  O.  Railway  Co.  of  Indiana $5,998,800  00 

Elkhorn  &  Beaver  Valley  Ry.  Co 30,000  00 

The  Hocking  Valley  Ry.  Co 7,671,900  00 

Cincinnati  Inter-Terminal  R.  R.  Co 56,000  00 

Levisa  River  R.R.  Co.  (of  Ky.) 50,000  00 

The  Levisa  River  R.R.  Co.  (of  Va.) 50,000  00 

The  Silver  Grove  Land  &  Building  Co...  200,000  00 

White  Sulphur  Springs,  Inc 2,600,000  00 

First    National    Bank    Building    Corp., 

(Richmond.  Va.) 180,000  00 

The  Chesapeake  &  Ohio  Northern  Ry.  Co  4,026,500  00 

Western  Pocahontas  Fuel  Co.. 1,000,000  00 

Miscellaneous 32,300  00 

$21,895,500  00 

Costing    ._  $23,480,441  89 

Bonds  and  Notes  of: 
The  C.  &  O.  Railway  Co.  of  Indiana  First 

Mtge   5% ,.._         7,270,000  00 

Elkhorn  &  Beaver  Valley  Ry.  Co.  First 

Mtge   5% 1,031.000  00 

Western   Pocahontas   Fuel  Co.    Coupon 

Notes  5% 1,000.000  00 

Miscellaneous.. 362.500  00 

$9,663,500  00 

Costing    . 8,157,716  74 

Properties  of: 

Coal  River  Ry  Co. $2,304,359  88 

Raleigh  &  Southwestern  Ry.  Co 816,562  42 

Virginia  Air  Line  Ry.  Co 1,071,947  12 

Pond  Fork  Ry.  Co 329.668  06 

Gauley  &  Meadow  River  R.  R.  Co 116,767  98 

Kanawha  Bridge  &  Terminal  Co 628,183  36 

Logan  &  Southern  Ry.  Co 306,105  73 

Piney  River  &  Paint  Creek  R.R.  Co 270,000  00 

$5,843,594  55 
Costing    5.843,594  o5 

Construction  of: 

Extension  of  Branch  Lines,  costing $2,851,107  86 

Second  Track  (196.11  miles)  and  Addi- 
tions and  Betterments,  costing 23,004.035  25 

$25,855,143  11 
(Excluding  $2,680,955  25  expended  on 
Chicago  Line  to  Oct.  31    1917,  for 
which  securities  have  been  acquired.) 
Equipment 
Additional  equipment  acquired  (less  retirals)  32,705, 16o  03 

(Excluding — Credit — $27,319  93,  in- 
cluded in  Statement  of  Expenditures  on 
Chicago  Line  to  Oct.  31  1917,  for  which 
securities  have  been  acquired.)  Costing  $96,042,061  32 
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GENERAL  REMARKS. 

During  the  year  the  following  Companies  were,  pursuant 
to  due  authority  from  the  stockholders,  merged  with  the 
Chesapeake  &  Ohio  Railway  Company: 

Pond  Fork  Railway  Company  extending  from  Madison, 
W.  Va.,  to  Mouth  of  West  Fork,  W.  Va.,  11.60  miles,  but 
not  yet  put  into  operation.  Gauley  &  Meadow  River 
Railroad  Company  extending  from  Rich  Creek  Junction, 
W.  Va.,  to  end  of  line,  a  distance  of  3.13  miles.  Kanawha 
Bridge  &  Terminal  Company,  owning  a  bridge  across  the 
Kanawha  River  at  Charleston,  W.  Va.  Logan  &  Southern 
Railway  Company  extending  from  Monitor  Junction,  W.  Va., 
to  Barnabas,  W.  Va.,  a  distance  of  9.79  miles.  Piney  River 
&  Paint  Creek  Railroad  Company  extending  from  Beckley, 
W.  Va.,  to  Prosperity,  W.  Va.,  a  distance  of  6.59  miles. 
These  properties,  with  the  exception  of  the  Kanawha  Bridge 
&  Terminal  Company,  have  been  heretofore  operated  as  a 
part  of  the  Chesapeake  &  Ohio  Lines. 

Extensions  during  the  year  have  been  made  as  follows: 
From  Man,  W.  Va.,  to  Mallory  No.  2  Coal  Mines,  2.7  miles; 
Construction  of  Huff  Creek  Branch,  2.7  miles. 

The  following  second  track  mileage  has  been  completed 
and  put  into  operation  during  the  year:  Second  track  be- 
tween Bremo,  Va.,  and  Strathmore,  Va.,  3.0  miles;  Salt 
Rock,  W.  Va.,  and  Weat  Hamlin,  W.  Va.,  3.1  miles;  Pecks 
Mill,  W.  Va.,  and  Peach  Creek,  W.  Va.,  3.4  miles;  additional 
mileage  between  Balcony  Falls,  Va.,  and  Greenlee,  Va., 
.2  miles;  Barboursville,  W.  Va.,  and  Clover  Valley,  W.  Va., 
1.4  miles;  making  an  increase  in  second  track  put  into  opera- 
tion during  the  year  of  11.1  miles. 

The  equipment  inventory  as  of  December  31  1918  was  as 
follows: 


Locomotives  owned 

Locomotives  leased 

Locomotives  (title  to  which  not  yet  taken). 


665     Inc.     20 

208     Dec.    20 

18     Inc.     18 


Total 891     Inc.     18 

Passenger  train  cars  owned 333     Dec.      1 

Passenger   train    cars   leased 62 


Total 395     Dec.      1 

Freight  Train  and  miscellaneous  cars  owned 32,573     Inc.   146 

Freight  train  cars  leased 17,000     Dec.      6 


Total 49,573     Inc.   140 

Included  in  above  statement  are  fifteen  Mallet  type  and 
three  Mountain  type  lcoomotives  received  during  the  year. 
The  fifteen  Mallet  type  locomotives  were  part  of  an  order  of 
twenty-five  (fifteen  Mallet  and  ten  Switchers)  placed  by 
your  Company  which  the  Directorr-General  of  Railroads  has 
agreed  to  finance.  Pending  the  conclusion  of  negotiations 
for  financing,  your  Company  has  not  taken  title  to  same. 

Tbe  three  Mountain  type  locomotives  were  part  of  twenty- 
five  (twenty  Mallet  and  five  Mountain  type)  allocated  to 
the  Company  by  the  Director-General  of  Railroads.  Pend- 
ing the  conclusion  of  negotiations  with  the  Director-General 
for  the  financing  of  these  locomotives,  your  Company  has 
not  taken  title  to  same. 

The  changes  during  the  year  in  the  accrued  depreciation  of 
equipment  account  were  as  follows: 

Balance  to  credit  of  account  December  31  1917 $7,423,273  09 

Amount  credited  during  year  ended  December  31   1918  by 
charges  to: 

U.  S.  Government-. $1,468,684  11 

Charged  to  account,  for: 
Accrued  depreciation  on  equipment  retired  dur- 
ing year — 

1  electric  motor  car,  1  ferry  boat,  and  369 

freight  train  and  work  cars 51,662  39 

1.417,021  72 

Balance  to  credit  of  account  December  31  1918 $8,840,294  81 

OPERATION  BY  UNITED  STATES  RAILROAD  ADMINISTRATION. 

In  the  Annual  Report  for  the  year  1917,  you  were  advised 
that  the  President  of  the  United  States,  by  Proclamation 
dated  December  26  1917,  took  possession  and  assumed  control 
of  the  railroad  systems  of  the  country,  appointing  a  Director- 
General  of  Railroads,  through  whom  the  operation  of  such 
transportation  systems  was  to  be  conducted.  Under  this 
Proclamation  and  under  the  Act  of  Congress  of  March  21 
1918  (generally  known  as  the  Federal  Control  Act),  the  rail- 
road of  your  Company  has,  since  December  28  1917,  been 
operated  by  the  United  States  Government  through  William 
G.  McAdoo,  Director-General  of  Railroads,  and  Walker  D. 
Hines,  his  successor.  The  Operating  and  Traffic  Statistics 
contained  in  this  report  relate  to  the  operation  of  your 
property  by  the  Director-General  of  Railroads. 

1918.  1917. 

Operating     Revenues 

were $73,720,796  68  $54,643,793  52     Inc.   $19,077,003  16 

♦Net  Operating  Rev- 
enues were 19.503.449  82     16,537.987  63     Inc.       2,965.462  19 

Operating  Ratio 73.5%  69.7%     Inc.  3.8% 

TonsofRevenueFreight 

carried  one  mile.-. 10, 729,366,446  10,262,440,801     Inc.         466,925,645 

Revenue   train   loads, 

tons 1,099  1.043     Inc.  56 

Revenue      tons      per 

loaded  car 38.2  35.6     Inc.  2.6 

*  After  deducting  expense  of  maintaining  Corporate  Organization  amount- 
ing to  $135,809  58. 

Notwithstanding  the  high  cost  of  labor,  materials  and 
supplies,  and  other  difficulties  incident  to  war-time  condi- 
tions, the  operations  of  your  property  for  the  year  were 
highly  satisfactory,  both  gross  and  net  earnings  being  the 
largest  in  its  history.  Reference  to  the  Federal  Income  Ac- 
count on  page  16  [pamphlet  report]  will  show  that  the  Gov- 
ernment made  a  profit  of  nearly  $4,000,000  above  the  stan- 
dard return  for  the  year.  This  amount  would  have  been 
very  substantially  incresaed  had  hire  of  equipment  been 
computed  throughout  the  year  at  the  rates  prevailing  prior 


to  Federal  Control.  In  view  of  the  conditions  prevailing, 
the  operating  ratio  of  73.5  per  cent,  an  increase  of  only  3.8 
per  cent  over  that  of  the  preceding  year,  was  very  grati- 
fying. 

The  revenue  coal  and  coke  tonnage  was  27,826,207,  an 
increase  of  6.1  per  cent;  other  freight  tonnage  was  12,410,528, 
an  increase  of  6.5  per  cent.  Total  revenue  tonnage  was 
40,236,735  tons,  an  increase  of  6.2  per  cent.  Freight  reve- 
nue was  $55,720,372  55,  an  increase  of  29.6  per  cent.  Freight 
train  mileage  was  9,763,075  miles,  a  decrease  of  .8  per  cent. 
Revenue  ton  miles  were  10,729,366,446,  an  increase  of  4.5 
per  cent.  Ton  mile  revenue  was  5.19  mills,  an  increase  of 
23.9  per  cent.  Revenue  per  freight  train  mile  was  $5,707, 
an  increase  of  30.6  per  cent.  Revenue  tonnage  per  train 
mile  was  1,099  tons,  an  increase  of  5.4  per  cent;  including 
Company's  freight,  the  tonnage  per  train  mile  was  1,156 
tons,  an  increase  of  4.0  per  cent.  Tonnage  per  locomotive, 
including  Company's  freight,  was  977  tons,  a  decrease  of  .2 
per  cent.  Revenue  tonnage  per  loaded  car  was  38.2  tons,  an 
increase  of  7.3  per  cent.  Tons  of  revenue  freight  carried  one 
mile,  per  mile  of  road,  were  4,326,881,  an  increase  of  1.7 
per  cent. 

There  were  8,524,755  passengers  carried,  an  increase  of 

12.8  per  cent.  The  number  carried  one  mile  was  486,093,- 
218,  an  increase  of  34.5  per  cent.  Passenger  Revenue  was 
$13,629,892  18,  an  increase  of  72.5  per  cent.  Revenue  per 
passenger  per  mile  was  2.804  cents,  an  increase  of  28.3  per 
cent.  Number  of  passengers  carried  one  mile  per  mile  of 
road  was  196,029,  an  increase  of  30.9  per  cent.  Passenger 
train  mileage  was  4,890,651,  a  decrease  of  9.1  per  cent. 
Passenger  revenue  per  train  mile  was  $2,787,  an  increase  of 

89.9  per  cent.  Including  mail  and  express  it  was  $3,067, 
an  increase  of  79.7  per  cent.  Passenger  service  train  revenue 
per'train  mile  was  $3,110,  an  increase  of  78.1  per  cent. 

There  were  10,645.0  tons  of  new  rail  (1,107  tons  130  lb., 
1.8  tons  125  lb.,  6,130.1  tons  100  lb.,  3,406.1  tons  90  lb.) 
equal  to  68  miles  of  track  used  in  renewal  of  existing  track. 

There  were  1,148,061  cross  ties  used  in  maintaining  exist- 
ing tracks,  a  decrease  of  319,635. 

There  were  686,223  yards  of  ballast  (297,725  yards  stone) 
used  in  maintaining  existing  tracks,  an  increase  of  31,917 
yards. 

The  average  amount  expended  for  repairs  per  locomotive 
was  $6,082  14;  per  passenger  train  car  $1,634  03;  per  freight 
train  car  $150  14. 

Effective  February  1  1919,  the  Chesapeake  &  Ohio  Rail- 
road of  Indiana  was  transferred  from  the  Eastern  Region  to 
the  Pocahontas  Region,  so  that  on  and  after  that  date  the 
"Chesapeake  &  Ohio  Lines"  were  under  one  regional  juris- 
diction. 

THE  FEDERAL  CONTROL  ACT. 

The  Federal  Control  Act  authorized  the  President  of  the 
United  States  to  enter  into  agreements  with  the  Companies 
owning  railroads  taken  over  for  their  maintenance  and  upkeep 
during  the  period  of  Federal  Control,  and  for  the  determina- 
tion of  the  rights  and  obligations  of  the  companies  and  the 
Government  arising  out  of  Federal  Control,  including  the 
compensation  to  be  received  or  guaranteed.  The  Act  author- 
ized the  payment,  under  such  agreements,  of  an  annual 
compensation  equivalent,  generally  speaking,  to  the  average 
net  railway  operating  income  for  the  three-year  period 
ended  June  30  1917  as  ascertained  and  certified  by  the  Inter- 
State  Commerce  Commission.  The  President  was  also 
given  power,  in  any  case  where  the  average  of  the  three-year 
period  appeared  plainly  inequitable  as  a  measure  of  just 
compensation,  to  enter  into  an  agreement  for  such  compensa- 
tion as  in  his  judgment  would  be  just  in  the  particular  case. 

COMPENSATION  CONTRACT. 

The  Standard  Return  of  your  Company  and  of  its  railroad 
subsidiaries,  for  the  three-year  period  ended  June  30  1917 
as  tentatively  certified  to  by  the  Inter-State  Commerce 
Commission,  was  $13,226,983  23.  The  directors^  of  your 
Company,  being  of  opinion  that  the  sum  named  is  plainly 
inequitable  as  a  fair  measure  of  just  compensation,  have 
authorized  application  to  be  made  to  the  Director-General 
of  Railroads  for  a  contract  providing  for  compensation  in 
addition  to  the  Standard  Return  for  the  test  period  as  follows: 

1.  Interest  at  6%  per  annum  on  the  cost  of  road  extensions 
and  equipment,  less  retirements,  constructed  or  purchased 
during  the  six  months  ended  December  31  1917,  the  expendi- 
turi  s  for  which  were  not  reflected  in  the  Standard  Return  be- 
cause not  in  operation  during  any  portion  of  the  test  period, 

(a)  Road   Extensions $19,692  89 

(b)  Equipment. 225,639  68 

2.  Interest  at  6%  per  annum  on  the  value  of  materials 
and  supplies  on  hand  December  31  1917  in  excess  of  the 
quantities  on  hand  during  the  test  period 85,270  28 

3.  Interest  at  6%  per  annum  on  the  cost  of  road  extensions 
and  equipment,  less  retirements,  constructed  or  purchased 
during  the  year  ended  June  30  1917,  the  expenditures  for 
which  were  not  fully  reflected  in  the  Standard  Return  because 
of  not  being  in  operation  during  a  substantial  portion  of  the 
test  period: 

(a)  Road   Extensions 23.200  27 

(b)  Equipment 383,556  05 

4.  Interest  at  6%  per  annum  upon  the  cost  of  construction 
of,  and  of  additions  and  betterments  to,  the  line  of  the  Chesa- 
peake &  Ohio  Northern  Railway  Company,  to  January  1  1918, 
the  expenditures  for  which  were  not  reflected  in  (he  Standard 
Return   because  the   lino  was  not  in   operation   during  any 

portion  of  the  test  period 310,049  40 

Total  Additional  Compensation  Claimed $1,047,408  57 

Such  contract  will  be  submitted  to  the  stockholders  of  the 
Company  at  a  Special  Meeting  to  be  called  for  the  purpose, 
when  the  amount  of  compensation  which  will  bo  allowed 
your  Company  by  the  Direc tor-General,  has  been  finally 
determined . 
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CORPORATE  ORGANIZATION. 

During  the  early  part  of  the  period  of  Federal  Control, 
the  Director-General  permitted  the  railways  to  be  operated 
under  his  supervision  by  officials  of  the  corporation  for 
account  of  the  Federal  Government.  Later  separate  books 
of  accounts  were  opened  for  Federal  transactions  and  separate 
officials  were  appointed.  The  Staff  of  the  Director-General 
for  the  operation  of  the  railroad  of  your  Company  was 
selected  from  former  officials  of  your  Company  and,  as  the 
officers  so  selected  were,  by  order  of  the  Director-General, 
required  to  sever  all  connection  with  the  corporation,  the 
creation  of  a  distinct  corporate  organization  to  carry  on  the 
affairs  and  protect  the  interests  of  your  Company  during 
Federal  Control  became  necessary.  The  expense  of  main- 
taining this  organization  has  been,  by  order  of  the  Director- 
General,  excluded  as  an  operating  expense  chargeable  to 
Federal  Railroad  operating  income,  which,  in  effect,  amount- 
ed to  a  deduction  of  the  cost  of  maintaining  the  corporate 
organization  from  the  Standard  Return  provided  by  the 
Federal  Control  Act. 

ALLOCATED  EQUIPMENT. 

During  the  year  the  United  States  Railroad  Administra- 
tion notified  your  Company  that  there  had  been  allotted 
tojit — 

25  Freight  and  Passenger  Locomotives 
1,000  Box  Cars, 
2.000  Fifty-five  ton  Steel  Coal  Cars, 

at'an  estimated  cost  of  $10,559,500,  which  your  Company 
was  expected  to  provide.  The  directors  of  your  Company 
were  of  opinion  that  the  equipment  so  allocated  was  not 
necessary  to  the  efficient  operation  of  the  railroad,  that 
much  of  it  was  unsuited  for  your  Company's  purposes,  and 
that  the  purchase  of  such  equipment  at  the  current  prices, 
which  were  abnormally  high,  was  inadvisable.  Protests 
were  accordingly  made  against  the  Company  being  required 
to  accept  such  equipment.  Notwithstanding  such  protests 
the  Administration  adhered  to  its  position  and  notified  your 
Company  that  unless  it  agreed  to  accept  the  allocated  equip- 
ment, the  entire  cost  of  such  equipment  would  be  charged 
against  the  compensation  due  it  under  the  Federal  Control 
Act.  Although  your  directors  believed  the  position  of  the 
Administration  to  be  unreasonable,  in  order  to  protect  the 
interests  of  the  Company  and  to  prevent  the  charging  of  so 
large  an  amount  of  capital  expenditures  against  its  income, 
they  determined  to  accept  the  equipment  so  allocated,  with 
the  proviso  that  the  Director-General  should  assist  your 
Company  in  financing  its  cost,  which  it  is  believed  he  is 
prepared  to  do. 

THE  FUTURE. 

The  President  of  the  United  States  has  announced  that 
Federal  Control  will  terminate  on  December  31  1919.  The 
practical  certainty  that  operating  costs  cannot  be  sub- 
stantially reduced  below  their  present  high  level  and  the 
probability  that  determined  efforts  will  be  made  by  shippers 
to  prevent  further  increase  of  rates  and  even  to  effect  reduc- 
tions, will  render  it  very  difficult,  after  Federal  Control  has 
ended,  to  maintain  between  revenues  and  expenses  the  margin 
necessary  to  ensure  an  adequate  return  to  your  Company 
and  provide  the  basis  of  credit  necessary  for  the  improve- 
ment and  development  of  its  property.  This  prospect,  which 
faces  every  railroad  in  the  country,  makes  it  of  the  highest 
importance  that  some  plan  be  devised  and  enacted  into  law, 
which  while  protecting  the  proper  interests  of  the  public, 
shall  yet  also  ensure  the  financial  stability  of  our  transporta- 
tion system. 

Your  directors  have  given  and  will  continue  to  give  their 
earnest  consideration  to  the  various  plans  that  have  been 
proposed  for  dealing  with  this  problem.  Its  solution  will 
require  the  exercise  by  National  and  State  legislatures  and 
by  public  officials  generally,  of  broad  statesmanship  and  wise 
forethought.  Railroad  stockholders  and  creditors  can  render 
invaluable  assistance  in  the  formulation  and  discussion  of 
any  plan  that  may  be  adopted,  and  will,  it  is  hoped,  co- 
operate actively  to  the  end  that  a  solution  may  be  reached 
which,  while  protecting  the  public,  will  make  railroad 
securities  attractive  to  investors  and  thus  ensure  the  con- 
tinuance of  the  wise  principles  of  private  ownership  and 
individual  initiative  in  the  management  and  control  of  our 
transportation  system . 

Major  James  H.  Dooley,  a  director  of  your  Company  for 
many  years,  resigned  on  February  21  1919.  His  resignation 
was  accepted  with  regret,  and  Mr.  H.  L.  Ferguson  was 
elected  to  succeed  him. 

Your  directors  regret  to  report  the  death  on  December  9 
1918  of  Mr.  James  Paul  Stevens,  General  Manager  of  your 
property,  both  prior  to  and  during  Federal  Control. 

Effective  January  1  1919,  Mr.  J.  B.  Parrish  was  appointed 
General  Manager  to  succeed  Mr.  Stevens. 

Announcement  is  made  with  regret  of  the  death  on  June 
6  1919  of  Mr.  Carl  Remington,  Assistant  Secretary  and 
formerly  Secretary  of  your  Company. 

On  February  1  1919  Mr.  James  Steuart  MacKie  was,  at 
his  own  request,  relieved  of  his  duties  as  Treasurer  of  the 
Company,  and  Mr.  Arthur  Trevvett,  the  Secretary  of  your 
Company,  succeeded  him  in  that  office. 
f  The  acknowledgments  of  the  Board  are  renewed  to  the 
officers  and  employees  for  all  faithful  and  efficient  service. 

By  order  of  the  Board  of  Directors, 

FRANK  TRUMBULL,  Chairman  and  President. 


GENERAL  INCOME  ACCOUNT— (CORPORATE)*. 

For  Year  Ended  December  31  1918  and  Comparison  with 

Year  Ended  December  31  1917. 

1918.  1917.  Inc.(L+)orDec.(—) 

♦Standard  return  as  ten-  $  % 

tatively  certified  to  by 
Inter-State  Commerce 
Commission  and  cor- 
responding income  in 

1917 13,226,983  23  15,495,798  58  —2,268,815  35     14.6 

aGeneral  Expenses  (Cor- 
porate)  135,809  58 +135,809  58    

Federal  Income  Tax  Ac- 
cruals..  358,184  43        795,255  57      —437,07114     55.0 


12,732,989  22  14,700,543  01  —1,967,553  79     13.4 
Income  from  Other  Sources: 

Interest     from     Invest- 
ments and  Accounts-       936,890  57        860,077  81  +76,812  76       8.9 

Miscellaneous.  __ 181,523  89        309,982  66      — 128,458  77     41.4 


1,118,414  46     1,170,060  47        —51,646  01       4.4 


Gross  Income 13,851,403  68  15,870.603  48  —2,019,199  80     12.7 

Deductions  from  Gross  Iicome: 

Interest  on  Debt 8,730,506  49  8,589,794  60       +140,71189       1.6 

Rental  Leased  Roads  & 

Miscellaneous  Rents.         98,260  21  120,452  60        — 22,192  39     18.4 
Loss  on  C.  &  O.  Grain 

Elevator 23.859  04  32,078  14          —8,219  10     25.6 

ftMiscellaneous 161,27139  61.899  69         +99,37170  160.5 


Total  Deductions 9,013,897  13     8,804,225  03       +209,672  10       2.4 

Netlncome. ...4,837.506  55     7,066,378  45  — 2,228,87190     31.5 

Amount  to  Credit  of  Profit  and  Loss  Dec.  31  1917 $6,216,213  08 

Amount  of  Net  Income  for  year  ended  Dec.  31 

1918,  transferred  to  Profit  and  Loss $4,837,506  55 

Sundry  Adjustments 30,270  89       4,867,777  44 


Deduct — 

Dividend  36  Paid  June  30  1918. .$1,255,632  00 

Dividend  37  Paid  Dec.  31  1918 1,255,632  00 


$11,083,990  52 


2,511,264  00 


Appropriation  of  Surplus  to   Sinking  and  Other  Reserve 
Funds 


$.572,726  52 
7,000  00 


Balance  to  Credit  of  Profit  and  Loss  Dec.  31  1918. $8,565,726  52 

x  Does  not  include  interest  due  to  or  from  the  U.  S.  Government. 

*  The  term  "Standard  Return"  as  used  in  this  report  means  "average 
annual  railway  operating  income  for  the  three  years  ended  June  30  1917," 
as  defined  by  the  Federal  Control  Act,  less  proportion,  not  accrued  to  June 
30  1917,  of  one-half  of  war  taxes  for  the  year,  and  the  amount  of  Adjust- 
ment of  Wages  under  the  Adamson  Law,  not  accrued  prior  to  June  30  1917, 
and  paid  subsequent  to  that  date,  as  tentatively  certified  to  by  the  Inter- 
State  Commerce  Commission,  the  Company's  claim  for  additional  compen- 
sation, if  allowed,  will  increase  this  amount. 

a  By  ruling  of  the  Director-General  of  Railroads  these  expenses  were 
required  to  be  paid  by  the  Company,  although  the  corresponding  expenses 
of  the  three  years  ended  June  30  1917  were  deducted  as  operating  expenses 
in  computing  the  Standard  Return. 

6  Includes  $96,562  12  representing  the  difference  between  the  amount  of 
$745,446  08  credited  account  of  Revenues  prior  to  Jan.  1  1918,  and  the 
amount  of  $842,008  20  charged  account  of  Expenses  prior  to  Jan.  1  1918. 

GENERAL  BALANCE   SHEET  DECEMBER  31   1918. 

ASSETS. 
(Excluding  Stocks  and  Bonds  owned  of  The  C.  &  O.  Hy.  Co.  of  Indiana  and  of 
The  C.  &  O.  Equipment  Corporation.) 
Property  Investment — 

Cost  of  Road. $188,087,770  80 

Cost  of  Equipment 69,975,814  84 

$258,063,585  64 

Securities   of  Proprietary,   Affiliated   and 
Controlled  Companies — Pledged — 

Stocks $16,240,499  44 

Bonds 5,110,407  01 


$21,350,906  45 
Other  Investments — Pledged — 

Bonds 1,385,000  00 

Securities — Issued  or  Assumed — Pledged — 

Bonds  (Includes  First  Lien  and  Improve- 
ment Mortgage  5%  Bonds,  $47,940,- 
C00  00.     See  Contra) 47,940,00100 


Miscellaneous  Investments — 
Physical  Property 

Special  Funds  and  Funded  Debt   Issued 
and  Reserved — 
First  Lien  and  Improvement 

Mtge    5%   Bonds — Drawn 

for  Addition.-.  &  Betterments     $15,000  00 
R.    &   S.    W.    Ry.    Co     First 

Mtge.  Bonds — Reserved  for 

Construction 40,000  00 

Potts  Creek  Branch— Cash..        48,529  98 — 


$70,675,907  45 
378,900  23 


103,529  98 


Working  Assets — 

Cash  in  Treasury $118,683  75 

Cash  deposits  to  pa/  Interest 

and  Dividends 1,550,617  72 

Cash  deposits  to  pay  Matured 

Bonds  and  Scrip 11,214  17 

Cash  deposit  to  pay  C.  &  O. 

Grain  Elevator  Ins.  Claims  1,044  70 

Loans  and  Bills  Receivable..  310.349  48 
Miscell.  Accounts  Receivable  345,465  14 
United  States  Government — 

Standard  Return  unpaid*.10,926,983  23 

Securities  in  Treasury — Unpledged — 

Stocks 84,073.823  45 

Bonds 365,995  50 


71,158,337  66 
$329,221,923  30 


$13,264,358  19 


4,439.818  95 


Deferred  Assets — 

Accounts  with  U.  S.  Govt. .$10,714,322  96 

U.S.  Government — Materials 

and  Supplies 6,131,266  54 

Unmatured     Interest,     Divi- 
dends and  Rents 445,503  79 

Advances  to  Proprietary,  Af- 
filiated and  Controlled  Co's      555.900  73 

Advances,     Worldng     Funds 

(Fast  Freight  Lines,  etc.)..         44,853  45 

Special   Deposits   with   Trus- 
tees. Various  Mtge.  Funds        99,501  76 

Special  Deposit,  Cash  and  Se- 
curities Acct.  Liberty  Loan      195,673  98 

Cash  and  Securities — 

In  Sinking  Funds 80,448  19 

In  Insurance  Reserve  Fund        75,260  59 

Sundry  Accounts 775,273  73—19,118,005  72 


36,822,182  86 


Total -.$366,044,106  16 


*Does  not  include  claims  for  additional   compensation  referred  to  in 
"General  Remarks." 
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LIABILITIES. 

cS*S:.- - W2.792.600  00 

First  Preferred 3,000  00 

Second  Preferred ---  200  00 

$62,795,800  00 
1,200  00 


Common — The  C.  &  O.  Ry.  Co.  of  Indiana 


Funded  Debt —     „ 
First  Mtge.  Terminal,  etc.,  6%  Bonds,  1022 
General    Funding    and    Improvement    5% 

Bonds,  1929 

Convertible  4H%  Bonds,  1930 

First  Mtge.  R.  &  S.  W.  Ry.  4%  Bonds,  1936 
First  Consolidated  Mtge.  5%  Bonds,  1939 
First  Mtge.  Craig  Valley  Branch  5%  Bonds, 

1940 

First  Mtge.  Greenbrier  Ry.  4%  Bonds,  1940 
Firct  Mtge.   Warm  Springs  Branch  5% 

Bonds,  1941 

First  Mtge.  Big  Sandy  Ry.  4%  Bonds,  1944 
First  Mtge.  Paint  Creek  Branch  4%  Bonds, 

1945 

First  Mtge.  Coal  River  Ry.  4%  Bonds,  1945 
Convertible  5%  Secured  Gold  Bonds,  1946 
First  Mtge.  Potts  Creek  Branch  4%  Bonds, 

1946 

First  Mtge.  Kanawha  Bridge  &  Terminal 

Co.  5%  Bonds.  1948 

First  Mtge.  Va.  Air  Line  Ry.  5%  Bonds,  '52 
First  Mtge.  R.  &  A.  Div.  4%  Bonds,  1989 
Second  Mtge.  R.&A.  Div.  4%  Bonds.  1989 
General  Mtge.  4M%  Bonds,  1992 


$62,797,000  00 


$142,000  00 

3,698.000  00 

31,390,000  00 

840,000  00 

29.858,000  00 

650,000  00 
1.722,000  00 

400.000  00 
4,501,000  00 

539,000  00 

2,756,000  00 

40,180,000  00 

600,000  00 

476,000  00 

900.000  00 

6,000.000  00 

1,000,000  00 

48,129,000  00 


$173,781,000  00 
Equipment  Trust  Obligations  and  Contracts       8,710,031  39 


182,491.031  39 


$245,288,031  39 

First  Lien  and  Improvement  Mtge.  5%  Bonds  not  in  hands 

of  public  (see  Contra),  1930 47,955,000  00 

Workinn  Liabilities — 

Loans  and  Bills  Payable $7,969,120  00 

Traffic    Balances 674.718  52 

Audited  Vouchers  &  Pay-Rolls      235,978  17 

Unpaid  Wages 17,948  84 

Miscell.  Accounts  Payable 160.614  15 

Matured   Interest   and   Divi- 
dends Unpaid 1,964,541  00 

Matured   Mortgage   and    Se- 
cured Debt  Unpaid. 11,214  17 


Deferred  Liabilities — ■ 

Accounts  with  U.  S.  Govt. .$16,535,651  15 

Unmatured  Interest  &  Rents  2,514,589  77 

Employees'  Payments  on  Lib- 
erty Loan  Bonds 76,118  30 

Taxes  Accrued 746,970  37 

Accrued  Depreciation — 

Equipment 8,840.294  81 

Sundry  Accounts 499.558  88 


$11,034,134  85 


29,213.183  28 


Appropriated  Surplus — 
Additions  to  Property  through  Income  and 

Surplus $23,859,636  38 

Reserve  Invested  in  Sinking  Funds 53,13.3  15 

Reserve  Invested  in  Insurance  Fund 75,260  59 


40.247,318  13 


Profit  and  Loss — Balance. 


$23,988,030  12 
8,565,726  52 


32.553,756  61 


Total ". $366,044,106  16 


This  Company  is  also  liable  as  a  guarantor  of  the  following  securities: 

Western  Pocahontas  Fuel  Co.  Coupon  5%  Notes,  due  1918  to 
1921  ($500,000  each  year;  this  Company  owns  notes  for 
$1,000,000  maturing  1918  and  1921) $2,000,000 

The  Chesapeake  &   Ohio  Grain  Elevator  Co.   First  Mortgage 

4%  Bonds,  due  1938 820,000 

Richmond-Washington  Co.  Collateral  Trust  Mortgage  (C.  &  O. 

proportion  1-6)  4%  Bonds,  due  1943 10,000,000 

The  Chesapeake  &  Ohio  Northern  Railway  Co.  First  Mortgage 

5%  Gold  Bonds,  due  1945 . 1,000.000 

Louisville  &  Jeffersonville  Bridge  Co.  Mortgage  (C.  ft  O.  pro- 
portion 1-3)  4%  Bonds,  due  1945 4.500.000 

Western  Pocahontas  Corporation — 

First  Mortgage  4  y2  %  Bonds,  due  1 945 750 .000 

Extension  Mortgage  No.  \  AV.%  Bonds,  due  1945. - 97,000 

Extension  Mortgage  No.  2  <iY2%  Bonds,  due  1946 51,000 

Norfolk  Terminal   &   Transportation   Co.   First   Mortgage  5% 

Bonds,   due    1948 500,000 


Willys-Overland    Co. — Operations — -Plan. — 

"The  Willys-Overland  factories  are  rapidly  recovering  from  the  effects 
of  the  strike  and  with  10,000  employees  back  to  work  at  Toledo,  or  approxi- 
mately 80%  of  the  total  complement,  production  is  rapidly  returning  to 
normal.     Approximately  300  cars  a  day  are  being  turned  out. 

"The  new  Model  Four,  which  it  is  now  understood  will  be  priced  at  $845, 
is  beginning  to  come  through  in  volume  and  the  new  Willys-Knight  Four 
will  soon  be  upon  the  market  in  large  quantities.  These  two  designs  will 
be  the  sole  models  produced  hereafter  by  the  Willys-Overland  organi- 
zation. As  there  is  a  market  for  every  car  that  can  be  produced,  this  con- 
centration of  manufacture  is  bound  to  make  for  the  utmost  manufacturing 
efficiency.  Willys-Overland  has  just  bought  at  Elyria,  O.,  where  it  already 
has  large  plants,  a  factory  site  of  105  acres,  to  care  for  the  projected  in- 
crease in  the  output  of  Knight-motored  cars.  The  demand  for  the  Silent 
Knight  this  year  has  astonished  even  the  most  ardent  enthusiasts. 

"Appointment  of  George  N.  Peek,  formerly  Vice-President  of  Deere  & 
Co. ,  as  head  of  the  Moline  Plow  Co. ,  is  another  step  in  the  steady  strengthen- 
ing of  the  executive  personnel  of  the  Willys  organization.  [Boston  "News 
Bureau,"  Aug.  20.] 

The  stockholders  ratified  the  proposed  new  contract  with  Willys  Corpora- 
tion.    Compare  V.  109,  p.  586,  484. 

Wolverine  Copper  Mining  Co. — Production  (Lbs.). — 

1918.      1917. 
394,664    363,888 
2.601.535   3,167.129 


1919. 

Month  of  July 331,736 

Jan.  1  to  July  31 2,838,528 

—V.  109.  p.  586. 

(Alan)  Wood  Iron  &  Steel  Co.,   Phila.—  Guaranty,  &c. 

See  Rainey-Wood  Coke  Co.  above. 

Secretary  Howard  Wood  Jr.,  Philadelphia,  June  30  1919,  wrote:  "Our 
balance  sheet  of  Dec.  31  1918,  certified  to  bv  Barrow,  Wade,  Guthrie  &  Co., 
shows  a  total  capital,  surplus  and  undivided  profit  of  SIS, 130.239.  The 
company  has  current  and  working  assets  of  $12,050,491  against  current 
liabilities  of  $5,268,671  with  no  mortgage  or  liens  on  any  of  its  real  estate 
buildings,  plants  or  equipment,  and  no  contingent  liability  as  guarantor  or 
indorser.  The  statement  of  current  liabilities  does  not  include  provisions 
for  income,  excess  and  war  profits  taxes,  which  we  estimate  at  approxi- 
mately $1,767,000.  The  average  earnings  for  the  five  years  ending  Dec. 
31  1918,  wore  $2,535,964,  after  payment  or  allowance  Cor  all  taxes."  — 
V.  91,  p.  878. 

Wright-Martin  Aircraft  Corp. — Plan — Important  Notice 
to  Stockholders — Time  Extended  Till  Sept.  2. — 

See  International  Motor  Truck  Corporation  above. — V.  109,  p.  287. 


COMMERCIAL  EPITOME 

Friday  Night,  Aug.  22  1919. 

It  would  be  idle  to  deny  that  the  labor  unrest  in  this 
country,  the  numerous  strikes,  the  demand  for  higher 
wages,  and  the  nation-wide  agitation  against  the  high  cost 
of  living  have  had  an  effect  on  American  business.  They 
certainly  have.  But,  after  all,  wholesale  and  retail  trade 
at  most  of  the  big  cities  of  the  U.  S.  is  reported  to  be  good. 
No  doubt  street  car  strikes  in  various  cities  have  for  the  time 
being  cut  down  retail  trade.  But  these  are  things  of  the 
moment.  Jobbers  stocks  are  far  from  large.  Retailer's 
supplies  must  be  down  to  a  rather  low  stage,  judging  by 
the  eager  demand  from  these  traders.  Also  there  is  con- 
siderable complaint  about  the  slowness  of  deliveries.  That 
fact  is  also  significant.  It  is  said  that  at  many  points  in 
this  country  trade  is  even  better  than  it  was  a  year  ago. 
Sales  of  steel  have  increased  in  spite  of  or  perhaps  because 
of  talk  of  a  possible  strike. 

There  is  a  growing  complaint  of  car  shortage.  That  it 
will  be  recalled  was  the  case  when  this  country  was  in  the 
midst  of  a  big  war  demand  for  all  kinds  of  merchandise. 
One  interesting  development  is  the  sharp  falling  off  in  exports 
during  July  as  compared  with  those  in  June  while  at  the 
same  time  there  was  a  notieable  increase  in  imports  reaching 
in  value  at  least  the  largest  total  ever  known  in  the  history 
of  this  country.  Evidently  the  abnormally  low  rates  of 
exchange  are  beginning  to  have  their  natural  effect.  Am- 
erican exporters  have  to  bestir  themselves  to  do  business. 
Meanwhile  the  Edge  bill  will  be  put  on  the  calendar  of  the 
U.  S.  Senate  on  August  25th  and  it  is  understood  may 
shortly  become  law.  It  aims  to  extend  big  credits  to  Europe 
&c,  with  a  view  of  encouraging  foreign  buying  of  American 
commodities.  Within  the  last  forty-eight  hours  too  foreign 
exchange  although  still  down  to  new  low  records  has  rallied 
somewhat. 

The  manufacturing  business  of  the  country  is  more  or  less 
disturbed  by  the  labor  unsettlement,  though  the  mills  are 
well  supplied  with  orders.  Wholesale  trade  in  some  direc- 
tions is  noticeably  less  active  than  30  days  ago.  It  is  in 
jobbing  and  retail  lines  that  the  feeling  is  most  cheerful. 
The  talk  of  price  regulation  and  the  organizing  of  "Fair 
Price  Committees"  in  different  parts  of  the  country  naturally 
causes  a  feeling  of  more  or  less  uncertainty.  It  is  to  be 
remarked  however  that  efforts  to  reduce  the  cost  of  living 
have  not  yet  been  productive  of  any  great  success.  Where 
prices  of  food  for  example  have  moved  downward  it  has  been 
at  a  very  slow  rate.  The  drop  thus  far  in  August  is  very 
slight.  The  price  level  of  wholesale  food  prices  is  still  reck- 
oned at  slightly  more  than  10%  higher  than  a  year  ago. 
Some  articles,  including  butter  have  actually  advanced  during 
the  past  week.  But  the  agitation  against  profiteering  and 
hoarding  is  relentless  and  seems  likely  to  produce  in  the  end 
notable  results. 

Meanwhile  wheat  exports  have  risen  sharply.  The  total 
for  the  week  is  8,025,972  bushels.  Thus  far  this  season 
they  are  some  13,000,000  bushels  ahead  of  those  for  a  like 
period  last  year.  Corn  exports  on  the  other  hand  owing,  it 
is  believed  to  Argentina  competition  are  some  5,300,000 
bushels  behind  those  up  to  this  date  last  season.  There  are 
complaints  of  crop  deterioration  here  and  there  as  regards 
grain  and  cotton.  Taking  the  trade  of  the  country  as  a 
whole  while  not  unaffected  by  the  agitation  of  the  times 
including  the  demoralized  rates  of  foreign  exchange  it  is 
better  than  might  have  been  expected  probably  in  part 
because  in  any  case  a  country  with  a  population  of  nearly 
110,000,000  people  must  always  have  a  trade  of  correspond- 
ing   magnitude. 

Lloyd  George  in  his  recent  speech  evidently  viewed  with 
unruffled  equanimity  low  exchange  rates  and  high  freights 
as  tending  to  prevent  undue  importations  of  goods  into 
Great  Britain.  He  wants  a  larger  production  and  a  lessened 
consumption.  Import  restrictions  will  be  removed  on 
Sept.  1st,  but  a  system  of  key  industries  will  be  protected 
and  "anti-dumping"  legislation  provided.  The  belief  in 
English  trade  quarters  is  that  the  British  government  will 
permit  imports  where  they  will  allow  manufacturers  to  make 
profit  but  will  curb  profiteering.  A  committee  of  experts 
in  chemical  industry  is  being  formed  in  the  American  Cham- 
ber of  Commerce  to  investigate  the  dye  and  chemical  in- 
dustry in  Germany  and  Austria.  British  interests,  it  is 
said,  arc  trying  to  obtain  control  of  the  German  and  Austrian 
output. 

One  result  of  shorter  hours  of  labor  is  of  course  an  inevi- 
table decrease  in  the  output  of  mills  and  factories  that  will 
strike  back  at  labor.  For  instance  il  is  staled  that  the  cur- 
tailed mill  out  put  of  spring  woolens  and  Avorsteds  may  cause 
a  close-down  of  garment  factories  and  throw  thousands  out 
of  employment.  The  mills  are  supplying  only  10%  of 
the  demand.  As  an  instance  of  the  high  wages  paid  in  these 
abnormal  times,  bread-bakers  average  $58  to  $61  per  week, 
working  (\y2  hours,  whereas  before  the  war  they  received 
$25  to  $35  per  week  for  a  9-hour  day.  The  Eouse  of  Rep- 
resentatives voted  unanimously  on  the  19th  inst .  to  order  the 
Federal  Trade  Commission  to  make  tin  immediate  investiga- 
tion of  the  prices  of  boots  and  shoes,  with  tl">  aim  of  pre- 
venting predicted  increases  up  to  $20  next  winter.  A1  Bos- 
ton an  inquiry  into  the  high  cost  of  shoes  by   the  Suffolk 
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County  Grand  Jury  to-day  developed  what  has  already  been 
pointed  out  in  these  columns  recently,  that  some  shoe  work- 
ers have  been  getting  $120  a  week.  These  instances  were 
said  to  be  few.  but  it  was  testified  that  many  made  $60  a 
week,  while  the  average  was  about  .$40.  Unskilled  help, 
formerly  paid  812  to  $15  a  week,  have  profited  most,  last 
boys  getting  as  much  as  $30  a  week.  It  was  said  that  a  pair 
of  shoes  sold  by  a  manufacturer  for  $5  50  was  displayed  in 
a  store  400  yards  from  the  factory  marked  at  $12. 

Congress  in  both  houses  has  repealed  the  daylight  saving 
law  over  the  President's  veto.  The  law  therefore  ceases 
to  be  operative  after  Oct.  26.  It  was  objectionable  to  the 
farming:  class  partly  because  it  interfered  with  morning  work. 
Government  seizures  of  food  continue.  At  Detroit,  Mich., 
10,460.000  eggs  and  300,000  lbs.,  of  butter  have  been  libelled, 
or  in  other  words  brought  under  suit  by  the  Federal  authori- 
ties. Gov.  Cox  of  Ohio  is  to  be  assisted  by  the  Attorney- 
General  of  the  U.  S.  in  the  seizure  of  large  quantities  of  meat 
*.v;e.  Surplus  supplies  of  Government  food  were  being  sold 
to  thousands  on  Thursday  here  at  the  public  schools. 
Meanwhile  it  seems  significant  that  the  monthly  report  of 
cold  storage  holdings  in  72  storages  in  New  York  State  just 
issued  by  the  State  Division  of  Foods  and  Markets  shows 
that  on  Aug.  1,  there  were  far  greater  quantities  of  butter, 
eggs,  pork,  lamb  and  mutton  in  the  freezers  than  on  July  1, 
one  month  ago.  Yet  prices  have  changed  comparatively 
little  on  some  of  these  items.  The  same  foodstuffs  show 
larger  amounts  in  storage  than  one  year  ago.  The  greatest 
increase  is  in  the  amount  of  butter.  And  the  storage  of 
creamery  butter  increased  6,093,463  lbs.  in  thirty  days; 
that  of  American  cheese  increased  6,612,960  lbs.,  and  of 
eggs,  471,326  cases,  or  14,139,780  dozen.  How  is  it  that 
prices  are  still  so  high?  Grocers  threatened  with  jail  are 
making  lower  prices  for  sugar  &c. 

On  the  18th  inst.  a  strike  on  the  Inter  borough  Elevated 
Railroad  and  most  of  the  subways  paralyzed  travel  in  New 
York  for  24  hours  and  the  jam  of  2,000,000  people  trying  to 
get  to  work  was  the  worst  ever  known.  Many  were  injured 
and  one  woman  was  killed  in  the  crush.  The  City  ran  ferry 
boats  on  the  East  and  North  Rivers  to  125th  St.  and  135th 
St.  In  addition  jitneys,  some  of  them  from  Newark  and 
Orange ,  N .  J .  charging  25  cents  a  head  did  a  thriving  business . 
The  strike  which  was  called  one  of  the  most  sudden  and  least 
scrupulous  ever  declared  came  to  an  end  at  midnight  when 
a  25  per  cent  increase  in  wages  was  granted.  Thousands 
during  the  day  were  unable  to  get  to  their  work. 

LARD  quiet  and  lower;  prime  Western,  $29.90  @$30; 
refined  to  the  Continent,  $33;  South  American,  $33.25; 
Brazil  in  kegs,  $34.25.  Futures  have  declined  in  sympathy 
with  grain  and  lower  exchange.  On  a  single  day  pork  fell 
$4.25  per  bbl.,  lard  137  to  190  points  and  ribs  170  points. 
Cash  trade  has  been  slow  both  for  home  and  foreign  ac- 
count. Also  the  Government  has  been  reselling  and  con- 
fiscating hoarded  foodstuffs.  This  has  had  a  bearish  ef- 
fect. Rallies  on  the  short  interest  have  occurred  from 
time  to  time.  To-day  prices  fell  and  they  end  lower  for 
the   week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.       Fri. 

September  delivery.cts.  29.40  28.30       28.80       28.87  29.27       29.52 

October  delivery 29.05  27.95       28.50       28.57  29.12       29.45 

January  delivery 26.90  25.00       25.80       26.00  26.45       26.60 

PORK  continues  quiet;  mess  $55@$56  50;  family  $56  @ 
$58;  short  clear,  $56@$62.  September  pork  closed  at 
$44  70  a  decline  for  the  week  of  5  cents  per  bbl.  At  one 
time  it  was  $1  75  lower.  Beef  steady;  mess  $30@$31; 
packet  $31@32;  extra  India  mess  $55@*$56;  No.  1  canned 
roast  beef,  $3  50;  No.  2  $7  25.  Cut  meats  lower;  pickled 
hams,  10  to  20  lbs.,|33K@33%c;  pickled  bellies  32@33c. 
Butter,  creamery  extras  57@57J^c;  other  grades  48  J^  @ 
60c.  Cheese,  flats  20@303^e.  Eggs,  fresh  gathered  extras 
54  @  55c;  firsts  to  extra  firsts  47@53c 

COFFEE  on  the  spot  continues  quiet  but  steady;  No.  7 
Rio  21  y2c. ;  No.  4  Santos  29 y2c;  fair  to  good  Cucuta  28^@ 
28  %c.  Futures  advanced  at  one  time  on  frost  rumors 
from  Brazil.  They  seem  at  first  to  have  been  unfounded. 
Certainly  prices  turned  downward  later  on.  Significantlv 
enough  Brazilian  prices  also  declined.  But  later  the  trade 
was  kept  on  the  qui  vive  by  reports  of  temperatures  which 
showed  frost  in  Rio  Clare.  But  it  is  doubtful  if  the  frost  has 
been  of  the  killing  kind.  At  any  rate  opinion  here  is  that 
the  frost  reported  in  Sao  Paulo  has  not  caused  any  serious 
damage.  Certainly  local  traders  have  sold  in  spite"  of  these 
reports.  In  spite  too  of  the  cold  weather  Brazilian  cables 
have  pretty  steadily  declined.  Yet  some  cable  dispatches 
have  claimed  damage  of  20  to  30%.  They  have  fallen  flat 
Rio  prices  have  fallen.  Moreover  the  break  in  Sterling 
exchange  hurt  coffee.  Of  late  the  weather  in  Brazil  has  been 
improving.  Today  prices  closed  6  points  lower  to  3  points 
higher.     They  are  lower  for  the  week. 

May__cts_19.64@19.66 
July 19.55®  19.60 


Jan cts.19.72@19.75 

March 19.69@19.7l 


Sept..cts_20.28@20.30 
October... 20. 09@20. 11 
December.  19.75@19.80 

SUGAR  continues  at  7.28c.  for  centrifugal,  96  degrees 
test,  Porto  Rico  and  Cuba;  granulated,  9c.  Exports  from 
Cuba  are  increasing,  and  local  refiners  are  better  supplied. 
Cuba  is  beginning  to  sell  the  next  crop.  Sugar  for  Feb- 
ruary-March delivery  has  been  offered  at  $6.50  f .  o.  b.  Cuba. 
Local  refiners  have  been  favored  with  big  arrivals  from 
Cuba  and  Hawaii.  The  established  price  of  9  cents  for 
refined  regular  terms  is  still  being  quoted.  Cuban  port 
stocks  are  stated  at  974,625  tons,  against  615,450  last  year 


and  373,428  in  1917;  receipts  for  the  week  29,867  tons, 
against  24,053  last  year;  exports  58,060  tons,  against  53,378 
tons  last  year.  Of  the  exports  34,932  tons  went  to  Atlantic 
ports  in  this  country,  8,600  tons  to  New  Orleans  and  the 
rest,  some  14,400  tons,  to  Europe.  Dealers  are  restricted 
to  a  "reasonable  profit."  Dealers  doing  a  business  of 
$100,000  a  year  are  warned  that  their  Government  licenses 
may  be  cancelled  for  violation.  Early  relief  from  sugar 
shortage  is  promised  by  the  Sugar  Equalization  Board.  It 
has  more  than  100  ships  engaged  in  bringing  sugar  from 
Cuba.  The  Board  is  confident  refineries  will  be  working 
at  capacity  in  another  week.  The  U.  S.  Government  is 
moving  to  make  the  retail  price  of  refined  sugar  lie.  "All 
dealers  in  sugar  from  the  refiner  to  the  retail  dealer  it  seems 
will  be  compelled  to  observe  maximum  prices  in  proceedings 
under  the  Food  Control  Act.  The  margin  allowed  re- 
tailers under  the  Food  Administration  was  1  to  13^c.  per 
lb.  These  regulations  are  not  in  force  now"  but  under  the 
law  and  the  license  regulations. 

OILS. — Linseed  quiet  and  unchanged;  car  lots,  $2  22; 
five  bbl.  lots  $2  25;  single  bbl.  lots  $2  28.  Lard  prime 
edible  steady  at  $1  95@$2;  Cocoanut  oil,  Ceylon  bbls., 
19@19^c.  Olive  steady  at  $2  50.  Corn  oil  refined  100 
lbs.  26@27c.  Cod,  domestic  $1  08@$1  10;  Newfoundland, 
$1  10@$1  15.  Spirits  of  turpentine  $1  72  Y2.  Common 
to  good  strained  rosin  $17  10. 

PETORLEUM  continues  active  and  steady;  refined  in 
bbls.     19.25@20.25c;    bulk,    New    York    11.50@12.50c 
cases  New  York  22.25@23.25c.     Gasoline  in  brisk  demand 
motor   gasoline   in    steel   bbls.    243^e.;    consumers    26J^c 
gas  machine  413^c.     The  exports  of  crude  oil  from  Tampico 
in  Mav  were  4,591,060  bbls.     The  production  in  California 
in  July  was  280,313  bbls.  a  day;  shipments  268,896  bbls. 
daily.     Estimated   production    of    the   fields   of    the   Mid- 
Continent  at  the  close  of  the  past  week  was  as  follows 
North  Louisiana,  44,800  bbls.;  North  Texas,  234,115  bbls. 
Corsicana  light  and  Thrall,  900  bbls.;  Kansas  81,750,  bbls,. 
Oklahoma    outside    of   Cushing,    Shamrock   and    Healdton 
144,500  bbls.;  Cushing  and  Shamrock  36,500  bbls.;  Healdton, 
37,000    bbls.;    total    579,565    bbls.     The    estimated    daily 
production  of  heavy  gravity  oil  in  the  gulf  coast  field  was 
86,315  bbls.;  Corsicana  heavy  500  bbls. 


Pennsylvania  dark  $4  00 

Cabell.. 2  77 

Crichton 1  75 

Corning 2  85 

Wooster. 2  85 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..  2  60 

Ragland 125 

Electra... 2  25 

Moran 2  25 

Plymouth 2  33 

Corsicana,   heavy.  1  05 


Illinois,  above  30 
degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo,-  La.,  light.  2  25 
Caddo,  La.,  heavy      60 

Canada 2  78 

Healdton 1  20 

Henrietta 2  25 


RUBBER  has  been  firmer  on  the  spot  though  trade  has 
not  been  brisk.  On  the  contrary  it  has  been  at  times  quiet 
and  never  more  than  moderate' y  active.  Futures  have  been 
easier.  Thin  clean  brown  crepe  plantation  rubber  was 
quoted  at  one  time  at  38c.;  rolled  brown  crepe  at  30J^@ 
313/20.;  smoked  ribbed  sheets,  43J^@43Hc  First  latex, 
44J4@44J^c.  Oct.  Dec.  ribbed  sheets,  44c;  Jan. -March, 
44J^c;  Jan.-June,  45c.  Para  quiet;  up-river,  fine,  54J^e.; 
up-river,  coarse,  32c. 

OCEAN  FREIGHTS  have  continued  firm  and  offerings 
of  cargoes  for  the  United  Kingdom  and  the  Continent  have 
latterly  been  somewhat  larger.  Nobody  of  course  attempts 
to  minimize  the  importance  of  the  steady  decline  in  rates  for 
foreign  exchange.  They  have  all  reached  new  low  levels. 
Yet  there  is  a  growing  demand  for  room  for  the  United  King- 
dom and  not  too  much  tonnage  to  supply  it,  partly  it  would 
seem  because  the  British  government,  has  diverted  many 
steamers  to  other  countries  than  the  United  States.  Lumber 
freights  are  higher.  One  unfortunate  feature  is  that  the 
situation  at  Liverpool  is  still  bad.  There  is  an  unavoidable 
delay  in  unloading  there.  It  is  true  that  the  situation  at 
other  ports  of  the  United  Kingdom  is  better.  Meanwhile 
rates  to  Liverpool  are  very  firm.  There  is  a  steady  outgo 
of  flour,  grain  and  general  merchandise  to  French  and  Belgian 
ports.  The  Shipping  Board  has  announced  a  reduction  in 
the, rates  from  the  River  Plate  South  America  to  American 
ports .  There  are  no  de  ays  at  Italian  ports .  New  cotton 
shipments  lag  although  at  New  Orleans  it  is  stated  the  rate 
to  Liverpool  is  down  to  $1  75  and  to  Genoa  to  $2  per  100 
lbs.  Rates  on  various  commodities  to  South  America,  it 
is  understood,  may  be  reduced  on  Aug.  25th. 

TOBACCO  has  recently  been  in  pretty  good  demand  not 
only| for  domestic  leaf  but  for  foreign  growths,  and  prices 
have  been  on  the  whole  very  steady.  A  decline  in  Dutc 
exchange  which  now  amounts  to  10%  is  aiding  importers  oh 
Sumatra  tobacco,  who  make  payments  by  remitting  guildersf 
to  Holland.  "It  is  an  ill  wind  indeed  that  blows  nobody 
good."  The  tobacco  season  was  reaching  its  close  in  the 
more  southern  areas  where  grown;  cutting  and  curing  con- 
tinued to  the  northern  limits.  The  crop  made  generally 
good  progress  during  the  week,  although  some  was  damaged 
by  hail  in  the  Western  lake  region,  and  continued  to  be  very 
irregular  in  some  Southern  Ohio  Valley  districts. 

COPPER  has  been  in  better  demand  and  steady  at  23  He 
for  electrolytic.  Prices  generally  quoted  are  23J^c.  for 
spot  and  August,  and  23  3^@24c.  for  September.  Lead 
more  active  and  higher  at  5.80@6c.  for  New  York  and 
5. 50 @5. 75c.  for  St.  Louis.  Spelter  in  fair  demand  and 
higher  at  8c.  spot  New  York.  Tin  lower  at  58@60c.  Tin, 
in  pig  or  in  alloy,  may  now  be  imported  from  Germany, 
under   War   Trade   Board   regulations. 
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PIG  IRON  is  in  steady  demand  and  firm;  it  is  hard  to 
get  1920  quotations.  Scrap  has  been  quiet.  Coke  advanced 
sharply  owing  to  scrcity  of  labor.  Sales  of  foundry  grade 
are  declared  to  have  been  made  at  $7.  In  the  Connellsville 
district  the  coke  operators  are  said  to  be  facing  a  labor  famine. 
Spot  furnace  coke  cannot  it  seems  be  had  below  $5.  Pig 
iron  at  Buffalo  is  selling  readily.  At  Cincinnati  some  grades 
are  scarcer. 

STEEL  has  been  steady  but  there  is  a  feeling  against 
advancing  prices  much,  if  at  all.  The  mills  are  making 
money  as  it  is.  Consumption  it  is  argued  will  be  the  better 
maintained  if  costs  are  kept  about  where  they  are  especially 
on  wire,  sheets  and  oil  pipe.  To  put  up  prices  of  these 
items  would  be  to  block  the  demand.  At  any  rate  that  is 
the  prevailing  idea.  Blast  furnaces  and  steel  works  are  rap- 
idly starting  up  at  Gary  and  South  Chicago  with  the  ending 
of  the  shopmen's  strike.  Still  the  danger  of  steel  strikes 
hangs  over  the  trade.  The  action  at  Youngstown,  Ohio  by 
the  steel  operators  on  this  matter  has  been  awaited  with  a 
good  deal  of  interest.  German  prices  of  iron  and  steel  are 
low  by  comparison  with  American.  Yet  in  neutral  markets 
German  prices  on  the  other  hand  have  been  reported  higher 
than  those  of  American  mills.  Strip  steel  has  been  firm, 
with  a  steady  increase  in  demand.  Mills  are  sold  up  to 
capacity  for  some  little  time  to  come.  England  wants 
strip  steel  of  all  sizes.  Wire  nail  mills,  it  is  said,  are  all  sold 
well  ahead,  and  independents  are  asking  $5  above  the  rate  of 
leading  interests.  The  sheet  mills  of  the  Central  West  find 
orders  piling  up.  Some  are  refusing  premiums;  others  are 
declining  new  business. 


COTTON 

Friday  Night,  August  22  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
50,756  bales,  against  72,104  bales  last  week  and  66,856 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  195,530  bales,  against  129,248  bales  for  the 
same  period  of  1918,  showing  an  increase  since  Aug.  1  1919 
of  66,282  bales. 


Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3.097 

2.252 

3,923 

6.654 

2,077 

1,708 

19.711 

Texas   City 

,_ 

__-._ 

Port  Arthur,  &c. 





New  Orleans 

877 

627 

1.281 

2,682 

563 

1,558 

7,588 

95 

11 

50 

110 

99 

156 

521 

Pensacola 

Jacksonville 

275 

275 

Savannah  

2,126 

2.556 

3,585 

1.694 

3,017 

1,299 

14,277 

Brunswick 

3,000 

3,000 

Charleston 

21 

27 

708 

107 

211 

281 

1,355 

W  ilmington 

197 

71 

52 

3 

185 

508 

Norfolk 

54 

636 

366 

586 

282 

262 

2,186 

N'port  News,  &c. 





___  _ 







New  York 





3 



3 

Boston 

275 

33 

308 

Baltimore 

402 

402 

Philadelphia 

180 

232 

85 



125 



622 

Totals  this  week. 

6,647 

6.412 

10,053 

11,833 

6.652 

9,159 

50.756 

The  following  shows  the 
since  Aug.  1  1919  and  the 
last  year: 


week's  total  receipts,  the  totai 
stocks  to-night,  compared  with 


Receipts  to 
August  22. 

1919. 

1918. 

Stock. 

This 
Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
1  1918. 

1919. 

1918. 

Texas  City 

Port  Arthur,  &c_. 

New  Orleans 

Mobile 

19,711 

7",  588 
521 

"275 

14,277 

3  000 

1,355 

508 

2,186 

"~~3 
308 
402 
622 

63.306 

645 

35 

31.477 

2.471 

~2~375 

55.089 

16.000 

5.708 

4,035 

6,528 

55 

4,060 

858 

1,146 

1,742 

30.959 

"274 

7.377 

206 

""§§ 

3,816 

1.500 

400 

l",349 

87 

338 

1.450 

107 

56,276 

"""537 

25,133 

2,667 

90 

31,133 

2,300 

1.91.5 

29 

2,557 

215 

917 

6.138 

341 

126,285 
8.980 

320.284 
10.234 

20",I66 
249.078 
23,500 
29,603 
40.552 
73,100 

85,369 
8.516 
5.187 
8,480 

122.619 
17,010 

238,824 
11,648 

Pensacola 

Charleston 

Wilmington 

Norfolk 

110 

10.350 

143.964 

5.000 

30.491 
32,864 
69,726 

N'port  News,  &c_ 

New  York 

Boston 

88.502 
17,227 

11.190 
6.621 

Totals 

50.756 

195,530 

47,901 

129.248 

1,013,306 

796.146 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

19.711 

30,959 

30,969 

31.393 

8,600 

TexasCity.&c. 

274 

147 

701 

162 

New  Orleans. 

7.588 

7.377 

8.805 

9,127 

6.451 

376 

521 

206 

2.162 

2.433 

142 

162 

Savannah 

14.277 

3.816 

16.107 

18.179 

11,202 

2.114 

Brunswick 

3.000 

1,500 

4.000 

6.000 

150 

Charleston,  &c 

1.355 

400 

807 

368 

507 

257 

Wilmington,. 

508 

97 

980 

764 

272 

Norfolk 

2.186 

1.349 

5.605 

4.832 

3,131 

5 

N'port  N..&C. 
All  others 

87 

89 

5.604 

136 

1.732 

1,610 

1,933 

6.428 

564 

1.425 

820 

Total  this  wk. 

50.756 

47,901 

75,216 

79.181 

24,070 

14,338 

Since  Aug.  1.. 

195.530 

129,248 

196,914 

225.983 

90,726 

33.221 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  82,323  bales,  of  which  30,006  were  to  Great  Britain, 
1,354  to  France  and  50,963  to  other  destinations.  Exp- 
orts for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 


Galveston 
New  Orleans 
Mobile 

Savannah  __ 
Brunswick.  _ 
WilminRton. 

Norfolk 

New  York.. 

Boston 

San  Fran 

Seattle 


Total . 


Total    1918' 
Total   1917. 


Week  ending  Aug.  22  1919. 
Exported  to — 


Great 

Britain.  France.  Other. 


6,078 


18,061 
~5~,365 
"502 


30,006 


7,507 
75,694 


1,354 


1,354 


29.143 
15,448 


21,741 
7,200 


18,141 
"3~,288 


593 


50,963 


40.862 
9,656 


Total. 


27,819 
7,200 
1,354 


18,061 

18,141 

5,365 

3.28S 

502 


593 


82,323 


77.512 
100,798 


From  Aug.  1  1919  to  Aug.  22  1919. 
Exported  to- 


Great 
Britain.     France. 


84,171 
28,445 
15,325 


27,292 


6,622 
193 
502 


162,550 


46,350 
176,971 


11,219 
1,354 


1,279 


13,852 


69,772 
30,714 


Other. 


49,503 
38,394 


32,330 
2~8~,657 
~5",607 


1,456 
3,195 


159,142 


117,767 
50.907 


Total. 


133,674 

78,058 

16,679 

32,330 

27,292 

28,657 

6,622 

7,079 

502 

1.456 

3.195 


335,544 


233,889 
258,592 


*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug  22  at — 

Great 
Britain. 

|    Ger- 
FranceJ  many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

Savannah 

Charleston 

23  314 

8  619 

9  247 

2  797 
9  870 

8  124 

17  981 
32  932 
16  425 

1  200 
306 

1.000 
800 

42  495       83  790 

52  778     267  506 

36.542     212.536 

800       28.803 

Mobile  ... 

2.600 

•    2.600          7.634 

Norfolk 

200 

200       72 .900 

New  York  *.. 

3.000 
6.000 

1,000 
5.000 

4.000       81.369 



11.000     108.353 

Total  1919. . 
Total  1918-- 
Total  1917.. 

52.780 
31.777 
45,795 

12,667 

3.000 

11.366 

8.124 

73.338 
10.000 
12,759 

3.506 
5,900 
8.023 

150.415 
50.677 
77.943 

862.891 
745.469 
365.768 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  kept  within 
very  moderate  bounds  and  prices,  as  for  so  many  weeks  past, 
have  been  very  irregular,  ending  practically  unchanged, 
however.  Prices  at  one  time  were  sharply  lower,  owing 
largely  to  a  break  in  sterling  exchange  to  4  12  M,  which  wsa 
much  the  lowest  on  record.  To  make  matters  worse,  French 
and  Italian  exchange  also  dropped  to  new  low  records.  It  is 
not  surprising  that  exports  still  lag.  Moreover,  Lloyd 
George  in  a  speech  early  in  the  week  said  in  substance  that 
it  was  to  England's  advantage  to  have  rates  of  exchange  low 
and  freights  high  to  the  end  that  undue  importations  into 
Great  Britain  might  be  checked.  The  war,  he  states,  cost 
$200,000,000,000.  He  says  the  trouble  in  England  is  that 
consumption  is  too  big  and  production  too  small.  Nat- 
urally all  this  with  a  sharp  break  in  the  Stock  Exchange  hurt 
cotton.  Spot  cotton  at  the  South  has  been  very  quiet. 
Exporters  there  are  naturally  discouraged  by  the  low  rates 
of  exchange,  which  it  is  understood  in  some  cases  have 
entailed  very  severe  losses.  And  as  regards  the  crop,  the 
weather  in  August  has  been  much  more  favorable  than  it  was 
last  August,  when  there  was  a  drop  in  the  condition,  ac- 
cording to  the  September  Government  report,  of  17.9%. 
Texas  of  late  has  had  beneficial  rains.  On  the  other  hand, 
the  rains  in  the  Atlantic  States  which  were  recently  so  heavy 
have  slackened  or  largely  ceased.  The  last  weekly  Govern- 
ment report  was  in  the  main  favorable.  Certainly  it  was  far 
more  so  than  had  been  generally  expected.  Very  many  had 
been  looking  for  a  bad  report.  But  the  Government  state- 
ment said  in  effect  that  the  week  was  generally  favorable. 
Seasonable  temperatures  had  continued.  Moreover,  some 
take  the  ground  that  whatever  the  size  of  the  crop  it  is 
largely  immaterial,  within  reasonable  limits,  as  the  carry- 
over is  very  large  and  the  demand  thus  far  has  been  slack. 
They  argue  that  there  will  be  in  any  case  plenty  of  cotton. 
Europe  they  expect  to  buy  our  cotton  gradually  with  a  view 
of  exerting  as  little  pressure  as  possible  on  rates  of  exchange. 

Even  as  it  is  the  recent  prediction  of  Sir.  George  Paish  that 
sterling  exchange  might  go  to  $4  has  been  recalled,  with 
added  interest.  And  there  are  some  who  think  that  not 
impossibly  it  may  fall  below  that  figure.  Meanwhile  the 
sentiment  here  has  been  for  the  most  part  bearish.  Wall 
St.  and  the  West  have  sold.  But  one  of  the  heaviest  sellers 
has  been  Liverpool.  The  South  has  sold  steadily  in  the 
absence  of  export  trade.  Room  traders  almost  to  a  man 
have  been  looking  for  lower  prices.  It  is  contended  that 
England  and  France  have  enough  cotton  on  hand  to  last 
them  for  many  months.  Germany  wants  to  buy  on  12 
months  time  and  this  seems  to  be  a  stumbling  block,  pre- 
cluding new  export  business  with  that  country.  Print  cloths 
in  this  country  have  been  less  active  and  inclined  to  weaken. 
Of  course,  too,  tho  agitation  against  the  high  cost  of  living, 
an  agitation  which  has  to  all  appearance  come  to  stay,  has 
not  been  without  its  effect.  Attorney  General  Palmer 
wants  legislation  to  check  profiteering  and  he  would  have 
farmers  included  in  its  provisions.  Nobody  knows  how 
far  an  enactment  of  that  sort  might  reach.  Recently  some 
of  the  Southern  Unitod  States  Senators  have  shown  a  certain 
restiveness  under  proposed  legislation  and  a  Washington 
despatch  intimated  that  they  feared  it  might  have  a  bearing 
on  the  price  of  cotton. 

On  the  other  hand  much  interest  attaches  to  a  report 
from  Washington  that  the  Edge  Bill  has  been  reported  out 
of  Committee  in  the  U.  S.  Senate  and  will  be  put  on  the 
calendar  next  Monday.  It  is  hoped  that  it  will  speedily 
become  law.     It  enlarges  the  scope  of  the  national  banks 
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and  enables  them  it  is  understood  to  take  part  with  credit 
corporations  in  granting  accommodations  to  exporters  and 
others  whereby  the  foreign  trade  of  this  country  will  be 
greatly  increased.  And  certainly  America  has  an  abund- 
ance of  cotton  as  well  as  other  commodities  for  which  it 
would  be  very  glad  indeed  to  secure  a  market  in  Europe. 
It  would  be  glad  to  dispose  of  its  big  stocks  of  low  grade 
cotton  to  the  German  mills  which  in  the  past  have  been 
large  buyers  of  it.  Central  Europe  wants  the  cotton  and 
America" wants  Central  Europe  to  have  it;  only  America 
draws  the  line  at  12  months  credit.  It  is  understood  to 
be  willing  to  sell  on  90  days  acceptances  with  a  possible 
renewal  of  90  days.  When  the  Edge  Act  becomes  opera- 
tive it  is  hoped  that  the  way  will  be  cleared  for  a  decided 
enlargement  of  exports  of  cotton  and  other  merchandise. 
A  leading  German  newspaper  says  Germany  wants  2,000,000 
bales  of  cotton  this  season.  Latterly  the  stock  market  has 
shown  more  steadiness.  That  has  helped  cotton.  Sterling 
exchange  rallied  for  a  time.  There  are  persistent  reports 
of  serious  damage  by  boll  worm  in  parts  of  Texas.  Okla- 
homa needs  rain.  In  parts  of  Georgia,  the  Carolinas  and 
the  eastern  Gulf  States  crop  conditions  are  said  to  be  either 
rather  poor  or  might  be  much  better  than  they  are.  And 
where  there  has  been  some  recent  improvement  in  parts 
of  the  belt  advocates  of  higher  prices  recall  that  it  was 
from  a  very  low  condition.  It  is  not  forgotten  that  the 
August  report  was  the  poorest  on  record  for  that  time  of 
the  year.  Considerable  emphasis  was  laid  on  this  fact, 
though  nobody  expects  the  September  report  this  year, 
the  data  for  which  comes  down  to  Aug.  25  to  fall  as  low 
as  it  did  last  year  i.  e.,  55.7%.  Bulls  think  that  as  a  mat- 
ter of  necessity  big  credits  will  be  granted  to  Europe,  that 
exports  will  thrive  later  on,  and  that  a  scarcity  of  cotton 
will  be  felt  in  the  course  of  1920.  Manchester  of  late  has 
reported  a  better  demand,  more  particularly  for  cloths. 
Liverpool  calls  attention  to  the  rise  in  silver  as  a  mitigating 
circumstance  in  the  present  situation.  Latterly  there  has 
been  a  scarcity  of  contracts  here  and  on  the  21st  inst.  there 
was  a  sudden  rise  of  100  to  116  points,  partly  due  to  an 
oversold  condition  of  the  market.  Moreover  large  trade 
interests  have  been  persistent  buyers.  Japanese  interests 
to  all  appearance  have  also  been  buying.  Liverpool  has 
also  bought.  To-day  prices  advanced  then  lost  the  rise. 
Wall  St.  sold  heavily.  The  early  advance  was  due  to  a 
rise  in  stocks  and  foreign  exchange  rates,  strong  Liverpool 
advances  and  heavy  rains.  Talk  of  serious  insect  damage 
grows  louder.  Middling  uplands  closed  at  31.50c,  how- 
ing  no  change  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  16  to  Aug.  22 —  Sat.     Man.     Tues.    Wed.  Thurs.    Fri. 

Middling   uplands. 31.15     30.55     31.40     30.75     31.50     31.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919.C 31.50 

1918. 34.45 

1917. 24.65 

1916 14.90 

1915 -  9.20 

1914 

1913 12.15 

1912 11.80 


1911. c 12.60 

1910 16.40 

1909 12.65 

1908— 10.00 

1907 13.35 

1906 ..10.10 

1905 11.05 

1904 11.00 


1903 -c 12.75 

1902 9.00 

1901 8.31 

1900 .10.00 

1899 6.31 

1898 5.75 

1897 7.88 

1896 8.62 


1895-C 7.62 

1894 6.94 

8193  — 7.31 

1892  — 7.25 

1891 8.00 

1890 11.50 

1889 11.50 

1888 10.62 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday.. 

Monday 

Tuesday 

Wednesday  _ 
Thursday.  . 
Friday 


Spot 
Market 
Closed. 


Quiet,  35  pts.  dec. 
Quiet,  60  pts.  dec. 
Steady,  80  pts.  adv. 
Quiet,  65  pts.  dec. 
Steady,  75  pts.  adv. 
Quiet,  unchanged  .. 


Total 


Futures 
Market 
Closed. 


Barely  steady.. 

Steady 

Very  steady 

Steady 

Steady 

Steady 


SALES. 


Spot.    Contract    Total 


200 


200 


1,100 


1,100 


1,100 
200 


1,300 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday , 

Aug.  16. 

Aug.  IS. 

Aug.   19. 

Aug    20 

Aug    21 

Aug.  22. 

Week. 

August — 

Range 

—  —  — 

29.60   — 

—  —  — 

— 

—  —  — 

31.20   — 

29.60-/20 

Closing 

30.00   — 

29.60   — 

30.40   — 

29.78  — 

30.65  — 

September — 

Range 

— 

29.70-84 

— 

—  —  — 

—  —  — 

30.90   — 

29.70-i90 

Closing 

30.35   — 

29.75   — 

30.55  — 

29  ."93  — 

30.70  — 

30.62   — 

—  _  

October — 

Range 

30.60-05 

29.75-30 

29.95-93 

30.07-85 

30.18-17 

30.80-60 

29.75-/60 

Closing 

30.65-69 

30.05-08 

30.85-88 

30.23-27 

30.98-03 

30.U0-98 

November — 

Closing 

30.72   — 

30.12   — 

30.92   — 

30.34  — 

31.12  — 

31.08  — 



December — 

Range 

30.78-25 

29.89-43 

30.10-112 

30.25-90 

30.42-/52 

31.15-89 

29.89-/89 

Closing 

30.80-85 

30.18-25 

31.00-04 

30.45^7 

31.30-35 

31.27-30 



January — 

Range 

30.70-12 

29.86-30 

30.02-00 

30.20-80 

30.28-/40 

31.10-78 

29.86/78 

Closing 

30.70-75 

30.14-18 

30.95-97 

30.35-37 

31.20   — 

31.22   — 

February — 

Range 

Closing 

30.73   — 

30.16   — 

30.97   — 

30.37   — 

31.28   — 

31.29   — 

March — 

Range 

30.75-25 

29.96-32 

30.10-05 

30.30-79 

30.46-/56 

31.20-90 

29.96-/90 

Closing 

April — 

30.76-80 

30.18-22 

31.00   — 

30.40-46 

31.37-39 

31.37-39 

Closing 

30.79   — 

30.18   — 

31.02   — 

30.40   — 

31.38   — 

31.37  — 

__  

Mav — 

Range 

31.10-12 

29.90-30 

30.11-05 

30.42-77 

30.48-40 

31.50-95 

29.90-/95 

Closing 

30.81-86 

30.19-32 

31.05   — 

30.40-48 

31.39-40 

31.37-41 

June — 

Closing 

30.72   — 

30.10   — 

30.95   — 

30.35   — 

31.32    — 

31.32  — 

_  _ 

July — 

Range 

Closing 

30.C7-71' 

30.05-15 

30.96   — 

30.28   — 

31.25-30 

31.23-30 



/31c.   J30c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening 

But  to  make  the  total  the  complete  figures  for  to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States , 

including  in  it  the  exports  of  Friday  only. 

Aunust  22—  1919.  1918. 

Stock  at  Liverpool ..bales.  766,000  208,000 

Stock  at  London 13,000  22,000 

Stock  at  Manchester 97,000  50,000 


1917.  1916. 

224,000  678,000 
23.000  33,000 
24,000        36,000 

Total  Great  Britain 876,000      280,000      271,000  747,000 


Stock  at  Hamburg  . 

Stock  at  Bremen 

Stock  at  Havre 168,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 58 ,000 

Stock  at  Genoa 46,000 

Stock  at  Trieste 


103,000 

15~,666 
4.000 


187,000 

2,000 

77,000 

9,000 


►1. 000 
*1 .000 

193,000 
12.000 
61.000 

140.000 
*1,000 


Total  Continental  stocks 276,000      122,000      275,000      409,000 

,137.000 

21.000 

292.510 

14,000 

15,000 

612.000 

407,060 

267,293 

8.575 


Total  European  stocks 1,152,000 

India  cotton  afloat  for  Europe 26,000 

Amer.  cotton  afloat  for  Europe. .    420,004 
Egypt,  Brazil,  &c. ,  afloat  forEur'e      5 1 ,000 

Stock  in  Alexandria,  Egypt 142,000 

Stock  in  Bombay,  India 1,022,000 

Stock  in  U.  S.  ports 1,013,306 

Stock  in  U.  S.  interior  towns 658,319 

U.  S.  exports  to-day 18.124 


402.000 
18,000 

115,000 
47,000 

208,000 
*600,000 

796,146 

653.534 
42.814 


546,000 
36,000 

238,000 

24,000 

67,000 

♦930,000 

443,711 

244,073 
16,176 


84,000 

17,000 

♦107.000 

115.000 

796,146 

653.534 

42,814 


126 

17 

*245 

238 

443 

244 

16 


Total  visible  supply 4,502,753  2,282,494  2,544 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.    551,000 

Manchester  stock 59,000 

Continental  stock 246,000 

American  afloat  for  Europe 420,004 

TJ.  S.  port  stocks 1,013,306 

TJ.  S.  interior  stocks 658.319 

U.  S.  exports  to-day 18.124 

Total  American 2,965,753 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 215,000 

London  stock.. 13,000 

Manchester  stock 38,000 

Continental  stock 30,000 

India  afloat  for  Europe 26,000 

Egypt,  Brazil,  &c,  afloat 51.000 

Stock  in  Alexandria,  Egypt 142,000 

Stock  in  Bombay,  India 1,022,000 


,960  2,793,438 
are  as  follows: 


000 
000 
,000 
,000 
711 
,073 
,176 


552,000 

32,000 

♦307.000 

292,510 

407.060 

267,293 

8,575 


1,815.494  1,329,960  1,866.438 


124,000 
22,000 
33,000 

*15,000 
18,000 
47,000 

208,000 

600.000 


98,000 

23,000 

7,000 

*30,000 

36.000 

24,000 

67.000 

*930.000 


126,000 

33,000 

4,000 

♦102,000 

21.000 

14,000 

15,000 

612.000 


Total  East  India.  &c... 1,537,000  1,067,000  1,215,000      927,000 

Total  American 2.965.753   1,815,494  1,329.960  1,866.438 


Total  visible  supply 4,502,753 

Middling  upland,  Liverpool 19.05d. 

Middling  upland,  New  York 31.50d. 

Egypt,  good  sakel,   Liverpool 32.50d. 

Peruvian,  rough  good,  Liverpool.  29.50d. 

Broach,  fine,  Liverpool 18.35d. 

Tinnevelly,  good,  Liverpool 18.60d. 


2,882.494  2.544.960  2.793,438 


23.97d. 
36.00c. 
33.92d. 
39.00d. 
22.45d. 
22.70d. 


18.90d. 
23.40c. 
37.00d. 
26.80d. 
18.35d. 
18.53d. 


9.42d. 
15.85c. 
18.90d. 
13.75d. 

8.85d. 

8.87d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  39,000  bales. 

The  above  figures  for  1919  show  a  dcrease  from  last  week 
of  123,428  bales,  again  of  1,620,259  bales  over  1918,  an  excess 
of  1,957,793  bales  over  1917  and  a  gain  of  1,709,315  bales 
over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Ala.,  Eufaula. 
Montgomery 
Selma 

Ark..  Helena.. 
Little  Rock. 
Pine  Blulf.. 

Ga..  Albany... 

Athens. 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.,Columbus 
Clarksdale... 
Greenwood  — 

Meridian 

Natchez 

Vickaburg 

Yazoo  City 

Mo.,  St.  Louis 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 

Cbiekasha 

Hugo 

Oklahoma 

S.C.,  Greenville 
Greenwood.. 

Tenn.,  Memphis 
Nashville 

Tex.,  Abllene. 

Brenham 

Clarksville  .. 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonlo. 


Tot.il.  41  towns   23,108 


Movement  to  Aug.  22  1919. 


Receipts. 


Ship- 
ments. 
Week.     Season.     Week. 


30 

"11 

33 

216 

25 

203 

110 

1,685 

1,192 

"797 
100 
268 

"35 

60 
105 

34 

104 

190 

4,921 


500 


387 
3~,724 

"l8 
"177 

8~023 

77 
45 


170 

444 

223 

83 

1,215 

325 

230 

1,151 

7,780 

8,751 

"V.272 

702 

758 

25 

85 

310 

365 

139 

652 

190 

11,936 

100 

108 

2,100 


1,444 
~9~,969 

68 

ib'ioi 

33~,772 

77 
75 


100,620 


50 

150 

14 

257 

2,230 

525 

"•ioO 
3,065 
4,539 

500 
1,159 

600 
1,102 

100 
2,535 

360 

691 

"558 

368 

6,148 

279 

r.soo 


2,660 
8",685 


54 

200 

1.458 

19~,619 
484 


59,340 


Stocks 

Aug. 

22. 


1,623 

15,669 

8,377 

1,351 

12,584 

13.000 

2,930 

17,655 

19,671 

112,807 

13,500 

30,160 

6,519 

35,166 

1,400 

7,500 

8,500 

6,994 

3,690 

2,042 

960 

7,819 

5,000 

60 

23,000 


1,774 

37 

838 

18.667 

6,132 

143,267 

601 


2,464 
1,280 
5,934 

335 

115,655 

2,422 

936 


65^,319 


Movement  to  Aug.  23  1918. 


Receipts . 


800 
10,000 
3.118 
8,950296,091 
284 
63 
2,152 


191      3,947 

100 

28.493110,175 

900 

16 


57,581  129,8331  59,258  653,534 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 
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Aug.  22 — 
Shipped —  Week. 

Via  St.  Louis. 5,148 

Via  Mounds.  &c 4,236 

Via  Kock  Island 

Via  Louisville 1,498 

Via  Cincinnati 350 

Via  Virginia  points 820 

Via  other  routes,  &c 5,271 

Total  gross  overland 17 .323 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c___   1,335 

Between  interior  towns 44 

Inland,  &c,  from  South •_  2,643 


-1919- 


Since 

Aug.  1. 

15.428 

19.554 

43 

2,891 

1.150 

2.045 

18,094 

59,205 

7.806 

1.418 

10.922 


-1918- 


Week. 
4,305 
3.565 

166 
4,218 

310 
1.897 
7,623 


Since 
Aug.  1. 

11,501 
8.247 
334 
7.835 
2,503 
6,651 

27.251 


21.994        64.332 


1,895 

788 

8.220 


6.396 

2,507 

34,926 


Total  to  be  deducted. 4.399        20.146 


Leaving  total  net  overland  *. 


...12.924        39.059 


10,903        43.829' 
11,091         20,493 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
.has  been  12,924  bales,  against  11,091  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  18,566    bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  22 50.756 

Net  overland  to  Aug.  22- __   12,924 

Southern  consumption  to  Aug.  22*  60.000 

Total  marketed 123,680 

Interior  stocks  in  excess *36.232 


-1919- 


Since 

Aug.  1. 

195.530 

39.059 
190.000 


-1918- 


Since 
Week.        Aug.  1 . 

47.901         129,248 
11,091  20.493 

83,000        274,000 


424.589     141,992        423,741 
H43.668       *1.677        z43,082 


Came  into  sight  during  week.. 
Total  in  sight  Aug.  22 


87.448      140,315 

280,921       


Nor.  spinners' takings  to  Aug.  22.  41 .133         110,487       23,220 


380,659 
79,518 


1 .     a  These  f igures  are  con- 


*  Decrease  during  week,     x  Less  than  Aug. 
sumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1917— Aug.  24 168,091 

1916— Aug.  25 148,466 

1915 — Aug.  27 91,654 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Since  Aug.  1 —  Bales. 

1917— Aug.  24... .449.636 

1916— Aug.  25 460,731 

1915 — Aug.  27.- 341,015 


Week  ending 
Aug.  22. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thuisd'y. 

Friday. 

Galveston.  _   _   . 

31.00 

30.50 

31.00 

30.75 

31.00 

31.00 

New   Orleans 

30.88 

30  :fs 

30.63 

30.13 

30.38 

30.75 

Mobile .. 

31.00 

30.38 

30.38 

30.00 

30.00 

30.00 

Savannah 

31.25 

31.25 

31.25 

31.25 

31.25 

31.25 

Charleston 

31.50 

31.50 

31.50 

31.50 

31.50 

31.50 

Wilmington 

30.00 

29.25 

29.25 

30.25 

Norfolk.        

30.00 

30.00 

30.00 

Baltimore 

31.00 

30.75 

30.25 

30.75 

30.50 

31.50 

Philadelphia 

31.40 

30.80 

31.65 

31.00 

31.75 

31.75 

Augusta    

30.00 

29.87 

30.00 

30.00 

30.00 

30.00 

Memphis 

33.00 

32..->(> 

32.50 

32.50 

32.50 

32.50 

Dallas 

29.60 
30.25 

30.60 
31.00 

29. 90 
30.25 

30.75 
31.00 

30.75 

Houston    . ,   .   . 

30.95 

31.00 

Little  Rock 

31.50 

31.00 

31.00 

31.00 

31.00 

31.00 

NEW  ORLEANS  CONTRACT  MARKET. 


August 

October 

December. . 

January  

March 

May 

Tone — 

Spot 

Options- . 


Saturday, 
Aug.   16. 


Monday, 
Aug.   18, 


30.17  —  29.50-.60 
30.45-.50  29.74-.80 
30.33-.38  29. 62-. 65 


30.32-.34 
30.35-. 38 
30.32-.35 

Quiet 
Steady 


29. 60- .61 
29.60  — 
29. 55-. 58 

Quiet 
Steady 


Tuesday,  Wed'day,  Thursd'y, 
Aug.   19.  Aug.   20.  Aug.   21. 


30.37    —29.93 
30.61-.66  29.91-.95 


30. 55-. 57 
30. 57-. 61 
30.59-.63 
30.56-.59 

Steady 
Steady 


29.88-.90 
29.86-. 88 
29.88-.90 
29.90   — 

Quiet 
Steady 


30.31  — 
30.59-.68 
30. 66-. 68 
30.71  — 
30.71-.73 
30.76-.79 

Quiet 
Steady 


Friday, 
Aug.  22. 


30.37  — 
30. 65-.  70 
30. 71-. 74 
30  80  — 
30.85-.90 
30.-90.95 

Quiet 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  from  the  South  this  evening  indicate  that  rain 
has  been  quite  general  over  the  cotton  belt  and  that  at  a 
number  of  points  the  precipitation  has  been  rather  excessive. 
From  Texas  we  are  advised  that  frequent  showers  the  latter 
part  of  the  week  were  detrimental  to  the  crop  in  some  locali- 
ties. Picking  and  ginning  of  early  planted  cotton  is  under 
way  in  the  State. 

Galveston,  Tex. — The  opening  of  the  week  was  generally 
favorable  for  cotton,  but  during  the  remaining  days  fre- 
quent showers  occurred  which  were  detrimental  in  some 
localities.  Warm  dry  weather  for  a  short  period  would  be 
beneficial.  Picking  and  ginning  of  early  planted  is  under 
way.  Rain  on  three  days  of  the  week.  The  rainfall  has 
been  one  inch  and  sixteen  hundredths.  Average  thermom- 
eter 80,  highest  88,  lowest  72. 

Abilene,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
to  the  extent  of  two  inches  and  two  hundredths.  The  ther- 
mometer has  averaged  83,  the  highest  being  100  and  the 
lowest  66. 

Brenham,  Tex. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  three  inches  and  ninety-five  hun- 
dredths. The  thermometer  has  averaged  83,  ranging  from 
72  to  94. 

Brownsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  76  to  96,  averaging  86. 

Cuero,  Tex. — The  week's  rainfall  has  been  fifty-three 
hundredths  of  an  inch,  on  three  days.  Average  thermom- 
eter 86,  highest  100,  lowest  72. 

f  'Dallas,  Tex. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  eighty-five  hundredths. 
The  thermometer  has  averaged  83,  the  highest  being  96 
and  the  lowest  70. 

Henrietta,  Tex. — -We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  seventy  hundredths  of  an  inch. 
Thermometer  has  averaged  82,  ranging  from  59  to  104. 

Huntsville,  Tex.— We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  twenty-five  hun- 


dredths.    The    thermometer   has   ranged   from   71    to    95, 
averaging  83. 

Kerrville,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  six  inches  and  seventy-eight  hundredths. 
Average  thermometer  80,  highest  94,  lowest  66. 

Longview,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  two  inches  and  thirty  hundredths.  The 
thermometer  has  averaged  83,  ranging  from  70  to  95. 

Luling,  Tex. — Rain  has  fallen  on  three  days  during  the 
week,  the  precipitation  reaching  two  inches  and  thirty-eight 
hundredths.  The  thermometer  has  ranged  from  70  to  97, 
averaging  84. 

Palestine,  Tex.— We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  one  inch  and  forty-two  hundredths. 
The  thermometer  has  averaged  80,  the  highest  being  92 
and  the  lowest  68. 

Paris,  Tex. — The  week's  rainfall  has  been  two  inches  and 
thirty-two  hundreds,  on  four  days.  The  thermometer  has 
averaged  86,  ranging  from  68  to  103. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  eighty-three  hun- 
dredths. The  thermometer  has  ranged  from  70  to  96,  aver- 
aging 83. 

Weatherford,  Tex. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  one  inch  and  fifty-three  hun- 
dredths. The  thermometer  has  averaged  84,  the  highest  be- 
ing 100  and  the  lowest  67. 

Ardmore,  Okla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-seven  hun- 
dredths. Thermometer  has  averaged  78,  ranging  from  54  to  102. 

Muskogee,  Okla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  ninety-eight  hun- 
dredths. Thermometer  has  ranged  from  60  to  102,  aver- 
aging 81. 

Eldorado,  Ark. — Rain  on  two  days  of  the  week.  The  rain- 
fall has  been  three  inches  and  seventy  hundredths.  Aver- 
age thermometer  83,  highest  97,  lowest  69. 

Little  Rock,  Ark. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  thirty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  95  and 
the  lowest  69. 

Alexandria,  La. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  seventy-five  hundredths  of  an 
inch.     Thermometer  has  averaged  83,  ranging  from  71  to  95. 

New  Orleans,  La. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  two  inches  and  fifty-three  hun- 
dredths.    The  thermometer  has  averaged  82. 

Shreveport,  La. — Rain  has  fallen  on  four  days  during  the 
week,  to  the  extent  of  seventy-four  hundredths  of  an  inch. 
Average  thermometer  83,  highest  95,  lowest  71. 

Columbus,  Miss. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  one  inch  and  forty-three  hund- 
redths. The  thermometer  has  averaged  83,  the  highest 
being  98  and  the  lowest  68. 

Vicksburg,  Miss. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  three  inches  and  eighty-eight  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  69  to  92. 

Mobile,  Ala. — Weather  more  favorable  and  less  shedding. 
Weevil  damage  is  the  cause  of  great  complaint.  Cotton  is 
opening  rapidly  on  uplands.  The  first  new  bale  was  re- 
ceived on  the  20th,  two  weeks  late.  We  have  had  ram  on 
two  davs  this  week,  the  rainfall  being  twelve  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  71  to  94, 
averaging  83. 

Montgomery,  Ala. — Rain  has  fallen  on  three  days  during 
the  week,  to  the  extent  of  three  inches  and  sixty-nine  hund- 
redths.    Average  thermometer  80,  highest  91,  lowest  69. 

Selina,  Ala. — We  have  had  rain  on  five  days  the  past  week, 
the  rainfall  being  three  inches  and  thirty-five  hundredths. 
The  thermometer  has  averaged  78,  the  highest  being  91  and 
the  lowest  66.  . 

Madison,  Fla.—We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  ranging  from  71  to  92. 

Atlanta,  Ga.—The  week's  rainfall  has  been  one  inch  and 
twenty-seven  hundredths,  on  three  days.  Average  ther- 
mometer 77,  highest  87,  lowest  67. 

Augusta,  Ga.— There  has  been  rain  on  one  day  of  the  week, 
to  the  extent  of  thirty-three  hundredths  of  an  inch.  The 
thermometer  has  averaged  81 ,  the  highest  being  93  and  the 
lowest  69.  , 

Savannah.  G a. —There  has  been  ram  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  fourteen  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  68  to  93. 

Charleston,  S.  C—  There  has  been  rain  on  three  days  dur- 
ing the  week,  the  rainfall  being  fifty-three  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  73  to  94, 
averaging  84. 

&  Spartanburg,  S.  C— We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  sixty-two  hundredths  ot  an 
inch.  The  thermometer  has  averaged  73,  the  highest  being 
92,  and  the  lowest  53. 

Charlotte,  N.  C—  The  cotton  crop  is  doing  finely.  We 
have  had  rain  on  two  days  of  the  past  week,  the  rainfall 
being  one  inch  and  eleven  hundredths.  Thermometer  has 
averaged  78,  ranging  from  66  to  89. 

Memphis,  Tenn.—We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  twenty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
93   and   the  lowest  69. 
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COTTON  CROP  CIRCULAR.— Our  Annual  Cotton 
Crop  Review  will  be  ready  in  circular  form  about  Thursday, 
Aug.  28.  Parties  desiring  the  circular  in  quantities,  with 
theTr  business  card  printed  thereon,  should  send  in  then- 
orders  as  soon  as  possible  to  ensure  early  delivery.  Publica- 
tion of  this  annual  review  has  been  deferred  this  year  to  a 
somewhat  later  date  (after  the  close  of  the  cotton  season) 
than  has  been  our  usual  practice,  in  order  to  afford  more 
time  for  the  investigation  of  the  situation  at  home  and 
abroad. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1919. 

1918. 

Week  and   Season. 

Week.    (    Season. 

Week. 

Season. 

Visible  supply  Aug.  15 

American  in  sight  to  Aug.  22 — 

Bombay  receipts  to  Aug.  21 

Other  India  shipm'ts  to  Aug.  21 
Alexandria  receipts  to  Aug.  20-- 
Other  supply  to  Aug.  20  * 

4.626.181,    -- 

1   4.792.018 

87.448        280,921 
642.000        127.000 

62.666            7.666 
63.000            9.000 

2.899,351 

140.315 
32,000 

"3",666 
1,000 

3,027,450 
380.659 
107,000 

"l9",666 
6,000 

4.760,629    5,215,939  3.075.66 

3,530,109 

Deduct — 
Visible  supply  Aug.  22 

4.502.753    4.502.753 

2,882.494 

2,882.494 

Total  takings  to  Aug.  22.a 

Of  which  American 

257.876        713.186 

164.876;       515,186 

93.000        198,000 

193,172 

171,172 

22,000 

647,615 
514,615 

Of  which  other 

133,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
190.000  bales  in  1919  and  271,000  bales  in  1918 — takings  not  being  avail- 
able— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
523.186  bales  in  1919  and  373,015  in  1918,  of  which  325.186  bales  and 
240.615  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  June  27  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


July  31. 
Receipts  al — 

191S-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug    1. 

Week. 

Since 
Aug    1. 

Week. 

Since 
Aun.  1. 

Bombay 

53.000 

2.524.00!) 

45,000 

2,001,000 

51,000 

3,077,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  July  30  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
July  30. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (cantars) — 

This  week 

4,826.263 

31.773 
6.119,940 

2,685 

Since  Aug.  1_    

5.126,199 

Export  (bales) —                      |  Week. 

Since 
Aug.  l.j 

238,859 
152,822 
167,074 
1   65,230 

623,985 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  &  India 

To  America 

19J88 
5,254 

"810 
1.486 

220,206 

263,527 

97.374 

75,420 

2~,749 

2.887 

211,618 
134.358 
142.478 
135.685 

Total  exports 

24.442 

2,296 

656,527 

5  636 

«oa  no 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  July  30  were 
can  tars  and  the  foreign  shipments  24,442  bales. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  state  that  the  market  is 
lifeless  but  quotations  are  quite  firmly  maintained.  We 
give  prices  for  to-day  below  and  leaev  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

328  Cop 
Twist. 

8)i  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpVs 

32s  Cop 
Twist. 

8M  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpVt 

June 

27 
July 

d. 
38  K 

© 

41)i 

a.  d. 
23  9 

S.  d. 
@28  3 

d. 
20.39 

d. 

49  M 

® 

d. 

52 

8.  d.           s.  d. 
24  0     @32  0 

d. 
22.59 

4 
11 

18 

25 

Aug. 

38  Ji 
40 
41« 
42 

@ 
@ 
@ 
@ 

41* 
44 
45 
45 

23  9 

25  6 

26  3 

27  0 

@28  3 
@30  0 
@31  0 
@31  6 

19.4449H 
20.98  49  H 
21.24  49)^ 
21.4519 

® 

® 
® 
® 

52 
52 
52 

51  Ji 

24  0     @32  0 

25  0     @33  0 
25  1H@33  IH 
25  1H@33  1M 

22.29 
22.04 
22.09 
20.63 

1 

8 

15 

22 

42 

42 
40  « 

41 

@ 

@ 
@ 

In 

45 

45 
43   i 

<5 

27  0 

27  0 
27  0 
17  0 

@31  6 

@31  6 
@31  6 
<ra.3i  6 

19.88'49 
18.53  51 
18.40  52 
19.05  52 '4 

® 

® 
® 
@ 

51 H 
53 
54 
54  ^ 

25  1H@33  IH 
25  1)^@33  IH 
25  3     @33  3 

20  0      &  34   6 

20.3 
21.4 
23.0 
23.97 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  82,323  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NEW  YORK— To  Genoa— Aug.  18— Natal.  125-  Aug    19— Itlha '  6a'6S' 
3,100_-.Aug.  21— San  Giorgio,  63-.-..  °-~AUS-  ly     ltalla>  „ 

GALVESTON— To  Liverpool— Aug.  20— Matador :'6.67S 6078 

To  Hamburg— Aug.  20— West  Arvada,  21,741  91  7dT 

NEW  ORLEANS— To  Rotterdam— Aug.  16— PoeldYjk"  7~266 7or\n 

MOBILE— To  Havre— Aug.  16— Maiden  Creek    1  354  H29 

B  RUN  SWIC K— To  Li verpool— Aug .  2 1— Edgewood 1 8~  06l" 1 8  nfi  1 

WILMINGTON— To  Genoa— Aug.  14— Ansaldo    18*141  itiai 

NORFOLK— To   Liverpool— Aug     16—  Rumitaka    <5  4s~ Htl 

BOSTON-To     Liverpool-Augf   ^MSdJT   iod?^AuiT"7-      * 
__,    Tullamore,  223.--Aug.  9— Winifredian.  179  — »"B-     i 

SEATTLE— To  Japan— Aug.  4— Fushimi  l&iirti,Ea§ZZZ"ZZZZZZZZ      593 


Total. 


-82,323 


The  particulars  of  the  foregoing  shipments  "for  the"  week 
arranged  in  our  usual  form.^are.as  follows: 


Great                 Ham- 

Bolter- 

Britain  .  France,     burg. 

dam.  Genoa. 

Japan. 

Total. 

New  York 

3.288 

3,288 

Galveston 6,078      21,741 



27.819 

New  Orleans 

7,200      

7,200 

Mobile 1,354       

1  354 

Brunswick 18,061 



18.061 

vVilmington 

18.141 

18.141 

Norfolk.                   5,365      



— 

5,365 

Boston 502      - -- 

502 

Seattle 



593 

593 

7.200  21.429        593  82,323 

,  for  past  week: 
Aug.  8.    Aug.  15.    Aug. 
20.000 


10.000 

8,000 

49,000 


22.000 


16,000 

~6l",666 
770.000 
567.000 
185,000 
142,000 
291.000 
233,000 


22 
17.000 


Total 30.006     1.354  21,741 

LIVERPOOL.— Sales,  stocks,  &c. 

Aug.  1. 

Sales  of  the  week... 15,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,    American 

Actual   export 

Forwarded 

Total   stock 611,000 

Of  which  American 451,000 

Total  imports  of  the  week 75,000 

Of  which  American 64,000 

Amount  afloat 317,000 

Of  which  American 258.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


15,000 

3,000 

57,000 

742.000 

532,000 

42,000 

6,000 

294,000 

251,000 


11.000 
2,000 

73.000 
766.000 
551.000. 

97,000 

75,000 


Spot. 

Saturday . 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P..M.     1 

Fair 

business 

doing. 

Dull. 

Quiet. 

Fair 

business 

doing. 

Dull. 

Mid.Upl'ds 
Sales 

HOLI- 
DAY 

18.29 
4,000 

18.16 
4,000 

18.60 
4,000 

18.29 
5,000 

19.05 
3,000 

Futures.   ( 

Market      4 

opened  i 

Irregular, 

22©30  pts. 

decline. 

Steady, 
6®  15  pts. 
advance . 

Quiet, 

15®22  pts. 

advance . 

Quiet, 

13@18  pts. 

decline. 

Very  st'dy, 

34®39  pts. 

advance. 

Market,     ( 
4             { 
P.  M.     1 

Easy, 

54® 58  pts. 

decline. 

Steady, 

27@46  pts. 

advance. 

Steady, 

13@34  pts. 

advance . 

Firm , 

28® 36  pts. 

advance. 

Barely  st'y, 

27t";30  pts. 

adv  •nee. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Aug-   16 
to 

Aug.  22. 


August 

September 

October 

November 

December 

January  

February  

March 

April 

May 

June 

July 


Sat. 


p.  m.p.  m 


HOLI- 
DAY 


Mon. 


12  h 
p  m 


d 

18.59 
18.71 
18.85 
18.89 

IS. ill 

18.95 
18.93 
18.92 
18.91 
18.90 
18.89 
18.88 


4 

p    in. 


d 

18.23 
18.40 
18.56 
18.61 
18.64 
18.70 
18.68 
19.67 
18.66 
18.65 
18.64 
18.63 


Tues. 


12  H 

p.  m. 


d. 
18.46 
18.58 
18.75 
18.79 
18.83 
18.88 
18.87 
18.85 
18.84 
18.82 
18.77 
18.74 


4 
p.  m. 


d 
18.69 
18.79 
18.96 
19.00 
19.03 
19.09 
19.07 


Wed. 


12  H 
p.  m. 


d 
18.90 
19.00 
19.20 
19.26 
19.30 
19.34 
19.33 


19.0619.33 
19.04]  19.32 
19.03  19.32 

18.9619.27 
18.90119.22 


4 
p.  m 


d 

18.82 
18.92 
19.13 
19.19 
19.25 
19.25 
19.32 
19.32 
19.32 
19.34 
19.28 
19.24 


Thurs. 


12M 
p.  m. 


d 
18.59 
1S.69 
18.89 
18.99 
19.04 
19.09 
19.10 
19.11 
19.11 
19.11 
19.07 
19.03 


4 

p.  m. 


d. 
19.11 
19.21 
19.41 
19.50 
19.55 
19.61 
19.62 
19.63 
19.63 
19.63 
19.59 
19.55 


Frl. 


12* 
P.  mJp.  ni. 


S_< 


d. 
19.46 
19.50 
19.70 
19.79 
19.83 
19.89 
19.90 
19.90- 
19.90 
19.90 


8619.86 


19.82 


BREADSTUFFS 

Friday  Night,  Aug.  22  1919. 

Flour  has  been  steady  with  lighter  receipts  and  moderate 
stocks.  For  immediate  delivery  there  is  a  pretty  good  de- 
mand. Otherwise,  however,  trade  is  quiet.  Business  for 
forward  shipments  has  been  smaller.  Recent  embargoes 
and  railroad  congestion  at  the  West  have  tended  of  course  to 
keep  down  receipts  here.  That  has  made  flour  prices  for 
immediate  delivery  firmer  than  recently.  Offerings  have 
been  as  a  rule  quickly  taken.  Mills  are  behind  on  their  or- 
ders. They  are  not  offering  freely  now.  The  efforts  of  the 
U.S.  Government  to  cut  the  price  of  flour  have  been  centred 
mainly  on  soft  winter  wheat  flour.  This  has  naturally  had 
a  more  or  less  depressing  effect  on  such  flour.  But  it  is 
another  matter  with  hard  wheat  and  spring  wheat  flour. 
They  have  been  noticeably  firm.  Rye  flour  has  been  dull. 
Some  export  inquiries  for  rye  flour  have  proved  fruitless  as 
prices  have  been  too  high  despite  the  recent  decline  in  rye 
grain.  Low  grade  wheat  flour  has  been  in  good  supply  and 
freely  offered.  Purchases  of  flour  by  the  Grain  Corporation 
this  week  have  been  awaited  with  interest.  It  will  sell  hard 
wheat  and  spring  wheat  flour  to  the  trade  at  the  same 
relative  prices  reckoned  from  costs  as  those  to  which  it  sells 
soft'  wheat  flour.  The  output  of  flour  at  Minneapolis  last 
week  was  275,505  barrels.  The  U.  S.  Government  has 
bought  135,000  barrels  this  week,  including  hard  and  soft 
wheat  flour  and  durum.  Prices  paid  ranged  from  $9  45 
to  $10  30. 

Wheat  yields  as  far  as  spring  wheat  is  concerned  continue 
to  be  very  disappointing.  And  the  quality  is  mostly  poor 
in  all  sections  of  the  belt.  The  week  was  favorable  for 
harvesting  spring  wheat  in  the  elevated  districts  of  the 
Northwest.  It  is  nearing  completion,  although  heavy  rains 
in  the  eastern  portion  of  the  belt  delayed  progress  somewhat. 
The  threshing  of  winter  wheat  has  made  good  progress  except 
in  some  Atlantic  coastal  districts  where  rain  interfered. 
In  the  United  Kingdom  rains  have  benifitted  forage.  In 
France  the  wheat  yields  will  be  generally  below  normal, 
but  the  decrease  will  not  be  so  great  as  was  at  one  time 
feared.  The  quality  will  be  good.  In  the  Netherlands 
the  crops  are  fair.  In  Germany  it  is  said  good  results  are 
expected  of  wheat  and  rye,  and  the  outturn  of  spring  cereals 
are  said  to  be  satisfactory.  In  Poland  crops  are  bad  and 
the  shortage  of  foodstuffs  is  large.  In  Sweden  average 
crops  are  expected.  From  Spain  come  good  reports.  In 
Italy  recent  estimates  put  the  outturn  down  to  18,500,000 
quarters.  In  Australia  good  rains  fell  in  sections  of  the 
South,  but  the  drought  is  said  to  be  severe  in  Victoria  and 
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New  South  Wales.     In  India  the  outlook  on  the  whole  is 
good.     Good  rains  fell  in  the  United  and  Central  Provinces. 
Brookhall  says  of  wheat:  "We  have  now  in  prospect  the  fol- 
lowing surpluses  for   1919-20;   U.   S.  400,000,000  bushels, 
Canada,  128,000,000  bushels;  Argentina  232,000,000  bushels 
and   Australia,    176,000,000   bushels.     In   all,    936,000,000 
bushels  and  this  quantity  is  big  enough  to  allow  of  some 
further  reduction  and  still  give  sufficient  material  to  supply 
all  reasonable  requirements  of  importers.     With  the  excep- 
tion of  the  Italian,  the  crops  of  importers  are  shaping  rather 
better  on  the  whole,  and  German  reports  are  particularly 
optimistic,  but  we  have  not  sufficient  evidence  to  warrant 
us  in  altering  our  estimate  of  Europe's  likely  needs  of  640,- 
000,000   bushels  plus  40,000,000  bushels  for   ex-Europe." 
The  available  supply  of  wheat  east  of  the  Rockies  is  46,116,- 
000  bushels,  an  increase  for  the  week  of  8,729,000  bushels; 
west  of  the  Rockies,  590,000  bushels,  an  increase  of  26,000 
bushels.     The  Canadian  visible  supply  decreased  last  week 
966,000  bushels   to   6,467,000  bushels.     The   total   visible 
supply  for  the  U.  S.  and  Canada  is  53,173,000  bushels  an 
increase  in  a  week  of  7,789,000  bushels.     Italy  has  fixed 
the  price  for  Italian  grown  wheat  for  1920  at  $4.20  per  bushel 
for  hard  wheat,  $3  67  for  soft  as  against  $4  46  and  $3  94 
respectively  in  1919.     New  Orleans  wired  to-day  that  the 
Grain  Corporation  had  begun  its  export  season  there;  three 
ships  were  loaded  for  Europe.     For  the  first  time  on  record 
New  Orleans  recorded  a  carload  of  export  wheat  from  Mis- 
sissippi.    The  Canadian  wheat  Board  has  decided  to  fix 
$2  25  as  the  minimum  price  for  the  1919  wheat  crop.     Italy's 
crop  is  estimated  at  4,000,000  tons  or  800,000  tons  less  than 
the  average,  and  will  necessitate  the  importation  of  2,000,000 
tons.     Julius  M.  Barnes,  U.  S.  Wheat  Director,  announced 
that  during  the  past  ten  days  "most  hopeful  evidence  of 
progress    in    reconstructing    international    commerce    and 
finance"  has  reached  his  office.     European  countries  are 
desirous  of  contracting  now  for  their  requirements  of  wheat 
and  wheat  flour  at  the  Government  guaranteed  price,  prom- 
ising to  make  payment  in  American  cash  and  without  the 
extension  of  our  national  credits.     Proposals,  however  are 
not  being  immediately  accepted  because  of  the  President's 
policy  of  restricting  exports  of  wheat  and  creating  domestic 
reserves. 

DAILY   CLOSING    PRICES    OP   WHEAT    IN  NEW  YORK. 

Sat.     Mon.    Tues.  Wed.  Thurs.    Fri. 

No.  2  red cts.237%   237%   237%  237%  237%  237% 

No.  1  spring -..240%   240%   240%  240%  240%  240% 

Indian  corn  declined  with  sterling  exchange  decidedly 
lower,  stopping  export  business.  Also  the  agitation  against 
'  the  high  cost  of  living  has  been  still  active  all  over  the  coun- 
try. And  hogs  and  provisions  generally  have  declined. 
They  too  naturally  felt  the  effects  of  such  a  thing  as  a  sterl- 
ing exchange  rate  of  $4.1234-  .  Liquidation  at  one  time  was 
general.  On  the  18th  inst.  prices  dropped  5J^  cents.  Also 
crop  advices  have  been  in  some  respects  very  favorable. 
Moderate  temperatures  and  well  distributed  rains  have 
had  a  beneficial  effect,  although  it  is  still  too  dry  in  the 
central  and  southern  great  plains  and  portions  of  the  lower 
Missouri  Valley.  But  corn  made  excellent  progress  in 
Iowa.  It  is  in  satisfactory  condition  there.  Improve- 
ment is  also  noted  in  northern  Missouri.  In  the  Ohio 
Valley  it  also  looks  better.  On  the  other  hand  the  tendency 
has  been  to  oversell  the  market.  That  could  hardly  be 
avoided  with  everybody  so  bearish.  Primary  receipts  too 
have  been  moderate.  Terminal  points  hold  very  light 
stocks.  Chicago  in  particular  has  very  little  corn.  And 
about  the  September  delivery?  With  or  without  reason 
there  has  been  some  fear  that  the  September  position  might 
become  rather  acute.  It  remains  to  be  seen  whether  this 
fear  is  justified  or  not.  Another  thing  was  a  report  that 
Germany  has  arranged  for  a  loan  of  $100,000,000  to  be  used 
largely  in  the  purchase  of  foodstuffs.  That  caused  more 
or  less  buying.  Also  the  fact  that  American  troops  have 
penetrated  into  Mexico  has  led  to  premature  talk  about 
war  with  that  country.  War  of  course  would  be  regarded 
as  a  bullish  factor.  To-day  prices  advanced  on  talk  of 
crop  damage  and  covering  but  declined  later  with  a  break 
up  of  3H@4c.  in  Argentina.  The  visible  supply  there  is 
4,000,000  bushels,  against  3,600,000  last  year.  Chicago 
prices  are  lower  for  the  week  i.  e.  one  cent  on  September. 
The  visable  supply  of  corn  is  2,315,000  bushels  a  decrease 
for  the  week  of   138,000  bushels. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sal.     Mon.    Tues.    Wed.   Thurs.    Fri. 

No.  3  yellow cts.213       211%   217%  212%   215       215 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

Sept.  delivery  in  elevator cts.182       178       183       184%    184%   184% 

December  delivery  in  elevator 143  %   140%   144%    143%   145       144% 

May  delivery  in  elevator 138%   135%   139       137%   139%   139% 

Oats  have  declined  owing  partly  in  sympathy  with  corn 
but  largely  because  of  the  bar  to  exports  set  up  by  the  steady 
decline  of  foreign  exchange  sterling,  franc  and  lires.  It  is 
true  that  at  times  there  have  been  reports  of  export  business 
at  the  West.  But  exporters  here  have  promptly  declared 
that  such  a  thing  as  impossible.  Also  the  weather  reports 
have  been  in  the  main  favorable.  It  will  be  a  big  crop  even 
if  not  so  large  as  was  at  one  time  expected.  Rye  and  barley 
have  also  declined  owing  to  a  dismal  outlook  for  exports. 
The  foreign  rye  crop  is  said  to  be  large.  Denmark  advices 
says  that  buyers  there  will  not  pay  American  prices.  Nor 
is  it  believed  that  Europe  will  buy  oats  freely  under  present 
conditions.  It  is  predicted  here  that  sterling  exchange  may 
fall  considerably  below  $4  before  the  decline  is  stopped. 


The  available  supply  of  oats  is  now  24,142,000  bushels  a 
decrease  of  1,815,000  bushels  within  a  week.  On  the  other 
hand  prices  have  rallied  with  those  for  corn,  and  more  or 
less  persistent  reports  of  export  inquiry  in  the  West.  Coun- 
try offerings  have  not  been  very  liberal  despite  the  fact  that 
receipts  have  recently  been  pretty  large.  There  are  those 
who  believe  that  farmers  are  dissatisfied  with  present  prices. 
Today  prices  advanced  and  then  reacted,  closing  lower. 
They  are  lower  for  the  week.  Iowa  elevators  hold  good 
supplies  of  oats,  corn  and  barley  and  want  cars  to  ship  them 
out. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 
XT     .     ...  Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

No.  2  white cts_  87         87         87         87         87         87 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 
-...,.  ,       ,  Sat-     Mon.    Tues.    Wed.  Thurs.    Fri 

Sept.  delivery  in  elevator cts.  73%     72 

December  delivery  in  elevator 75%     74% 

May  delivery  in  elevator 78%     77% 


The  following  are  closing  quotations: 


72% 
75% 
78% 


73 

75% 
78% 


73% 

75% 
78% 


72% 
75% 
78% 


FLOUR. 

Spring  patents $12  25@$12  75 

Winter  straights,  soft  10  15®   10  40 

Kansas  straights 10  85®   1125 

Rye  flour. nom.     8  00®     8  75 

Corn  goods,  100  lbs. — 

White  gran $4  87% 

Yellow   gran 4  87% 

Cornflour 5  00®     5  25 


Barley  goods — Portage  barley: 
No.  1 $7  00 

Nos.  2.  3  and  4,  pearl.  6  00@6  25 

Nos.  2-0  and  3-0 7  00@7  15 

Nos.  4-0  and  5-0 7  25 

Oats     goods — Carload, 
spot  delivery 9  75 


Wheat — 

No.  2  red. $2  37% 

No.   1  spring 2  40% 

Corn — 

No.  2  yellow 2  16 

No.  3  yellow 2  15 

Rye- 
No.  2 $1  68®   1  59 


GRAIN. 

Oats — 

No.  1 nil 

No.  2  white 87 

No.  3  white 86 


Barley — 

Feeding 144 

Malting 147 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chicago 

Minneapolis. 
Milwaukee.. 

Duluth 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City. 

Omaha 

Indianapolis. 

Total  wk.  '19 
Same  wk.  '18 
Same  wk.  '17 

Since  Aug .  1- 

1919 

1918 

1917 


Flour. 


bbts.ldGlbs. 
216,000 

"  2V.666 


99,000 
77,000 


413,000 
297,000 
254,000 


Wheat. 


bush.  60  lb. 

4,921,000 

1,465,000 

141,000 

41 ,000 

347,000 

90,000 

1,377,000 

120,000 

3,695,000 

1,203,000 

387,000 


Corn. 


bush .  56  lbs 

373,000 

42,000 

99,000 


13,787,000 

21,513,000 

4,821,000 


982,000    51,654,000 

834.000  58,006,000 

671.0001  13,506,000 


1 1 ,0001 
23,000 
73,000 
88,000 
50,000 
175,000 
71,000 


Oats. 


Barley . 


bush.  32  lbs  J>ush  Ablbs 
2,073,000]      278,000 


458,000 
391.00C 

77,000 
131,000 

47,000 
336,000 
153,000 
223,000 
135,000 
343,000 


1,005,000  4,367.000 
3,276,000  10.983,000 
3,450,000!     7.651.000 


4,883,000 

10,139,000 

9,895,000 


17.104,000 
24.632,000 
16,197,000! 


428,000 
165,000 
277,000 


8,000 
28,000 


1,184.000 
725,000 
927,000 


Rye. 


bush  .5ftlhs . 

115,000 

155.000 

28,000 

123,000 


11,000 
1,000 


433,000 
351.000 
260,000 


4,946,000  1,678,000 
1,740,000  1,047,000 
1,758,000       470,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  16  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats.          Barley. 

Rue. 

New  York 

Philadelphia.. 

Baltimore 

N'port  News. 

Norfolk 

New  Orleans.* 

Galveston 

Montreal 

Boston 

BarreU. 

132,000 

8,000 

22,000 

5,000 

21,000 

118,000 

6,000 

210,000 

23,000 

Bushels. 
2,328,000 
885,000 
1,450.000 

611,000 

1,317,000 

627,000 

20,000 

Bushels. 
184,000 
20,000 
73,000 

25,000 

5,000 

33.000 

189,900 

Bushels. 

513,000 

267,000 

191,000 

50,000 

163,000 

24,000 

293.000 

Bushels. 
155,000 
38,000 
49,000 

248,000 
217,000 

Bushels. 

V.666 

2,000 
45,000 

Total  wk.1919 
Since  Jan.  1' 19 

515,000 
24,096.000 

7,238,000 
121,570,000 

529,000 
8,682,000 

1,501, 0001       707,000 
50,081,00027,644,000 

48,000 
24,538,000 

Week  1918... 
Since  Jan.1'18 

323,000 
15,980,000 

3.826,000 
25,934,000 

244,000 
15,506,000 

1.711,000 
68,211,000 

79,000 
7,654,000 

22,000 
2,904.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  lorelgn  ports 
on  ttrougti  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  16  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

Bushels. 

Bushels . 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

239,966 

14,984 

283,191 

493,799; 

181,254 

218,012 

11,662 

Boston 

29,000 



_ 

PhllaQelphla.. 

189,000 

68,000 

120,000 

100.00C 

140,00(1 

Baltimore 

1,028,000 

SO  ,000 

362,0001 

Norfolk 

21,000 

..  . 





N'port  News.. 

,_ 

5,000 

50.00C 



J 



New  Orleans. . 

143,000 

32,000 

15,000 

76.00C 

272,000] 



Galveston 

236,000 

140,00d 

Montreal 

120,000 

51,000 

150.00d 

Total  week. 

1,915,966 

46,984 

472,191 

819,799 

281,254 

1,282,013 

11,662 

Week   1918... 

834,413 

188,298 

76,993 

1,026,0391 

14,8601 

145,8371 

32.496 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Aug.  16 

1919. 

Since 
July  1 
1919. 

Week 

Aug.  16 

1919. 

Since 
July  1 
1919. 

Week 

Aug.  16 

1919. 

Since 
July  1 
1919. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.  No.  Am.  Cols 
Other  Countries.. 

Barrels . 

194.963 

161.706 

46,705 

66,072 

2,745 

Barrels. 

2,565,135 

1,610,780 

104,706 

165,507 

18,177 

Bushels. 

832.966 
1,123.000 

Bushel! . 
5,589,620 
10,127,915 

Bushels. 

""210 
46,234 

""MO 

Bivshels . 
157.000 

""9 '.504 
220,405 

V.330 

Total 

Total  1918 

472,191 
76.993 

4,470,305 
801,139 

1,955,966 
834,413 

15,717,535 
1,406.920 

46,984 
188,208 

388.239 
1.197,226 

Aug.  23  1919.] 
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The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug  16  1919  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Erports. 


Wheat. 


1919. 


North  Amer 

Russia 

Danube... 
Argentina. 
Australia  — 

India 

Oth.  countr'e 


Total. 


Week 
Aug.  16. 


Bushels 
7,117,000 


Since 
July  1. 


Bushels 
49.197,000 


4,104.000 
2.192,000 


74,000 


13,48f,000 


21,210.000 
13.703,000 

~633".666 


a  191S. 


Corn. 


Since 
July  1. 


Bushels 
19,493,000 


32,935,000 

5.460.000 

1,930.000 

246,000 


84,743,000l  60,064,000!  3.753,000 


1919. 


Week 
Aug.  16. 


Bushels . 


3,664,000 
""89,666 


Since 
July  1. 


Bushels 
156,000 


14,962,000 

"VsV.ooo 


a  1918. 


St  nee 
July  1. 


Bushels. 
2,932,000 


1,134,000 
"250,666 


15,902,000 


4,316.000 


The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916.  .  .  .        ,,        .     ,  a   . 

The  visible  supply  of  grain,  composing  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  16  1919  was  as  follows: 


United  States- 
New  York-.- 2. 

Boston 

Philadelphia.-- -  1. 

Baltimore 2, 

Newport  News 

New  Orleans 

Galveston --  2 

Buffalo - —  3 

Toledo - - 

Detroit 

Chicago 6 

'•       afloat 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 3 

Kansas  City.. --  8 

Peoria 

Indianapolis 

Omaha 2 

On  Lakes.- - 3 

On  Canal  and  River... 


GRAIN 

Wheat, 
bush. 
472.000 

44,000 
713.000 
284,000 

80,000 
558,000 
200,000 
,551,000 
956,000 

42,000 
,572,000 
100,000 

51.000 

90,000 
841,000 
,058,000 
,875,000 


STOCKS. 
Corn, 
bush. 
9.000 


13.000 
49,000 

l"l4",666 

57,666  3 
16,000 
47,000 
327,000  5 


Oats, 
bush. 
955,000 
317,000 
295,000 
402,000 
279,000 
615,000 
38,000 
,940.000 
134,000 
147,000 
,820.000 


Rye. 

bush. 

297,000 

14,000 

74,000 

439.000 


1,025.000 

182,000 

68,000 

2,062,000 


Barley. 

bush. 

371,000 

414,000 

100,000 

377,000 

49,000 

2,693,000 

454,000 

884,000 


595,000 
,148,000 
.616,000 


26,000 

"3~,666 

85,000 

96,900 

9,000 

399,000 

225,000 


416,000 
273,000 
3,323,000 
143,000 
937,000 
381.000 
127,000 
354,000 
175,000 
250,000 


183.000 

1,444,000 

5,016,000 

77,000 

192,000 


21,000 
135,000 


669,000 

243",666 

423,000 

916,000 

5,000 


3,000 
175,666 


Total  Aug.  16  1919 39.846.000  1,475,000 

Total  Aug.  9  1919 32,093,000  1,905,000 

Total  Aug.  17  1918 32,756,000  6,752,000 

Total  Aug.  18  1917 4.843,000  2,644,000 

Xote. — Bonded  grain  not  included  above:  Oats, 
total,  73,000.  against  nil  in  1918;  and  barley,  83 
85,000.  against  1,000  in  1918. 

Canadian — 

Montreal 1,846,000  34,000 

Ft.WllUam  A  Pt.  Arthur.       586,000  

Other  Canadian 663,000         


19,321,000  11,249,000  7,776,000 

20,539,000  10,844,000  8,131,000 

12,110,000         725,000  1,297,000 

6,236,000        522,000  2,134,000 

10,000  New  York,  63,000  Boston; 
,000  Boston,  2,000  Duluth;  total, 


Total  Aug.  16  1919 3.095,000 

Total  Aug.    9  1919 4,074,000 

Total  Aug.  17  1918 3,303,000 

Total  Aug.  18  1917   .  ..  4,026,000 
Summary — 

American 39,846,000 

Canadian 3,095,000 


495,000 

2,442,000 

228,000 

34,000     3,165,000 

1,000     4,040,000 

126,000     7,081,000 

8,000  10,644,000 


436,000 


436,000 
390,000 


2,348,000 

675,000 

69,000 


2,000 


1,475,000  19,321,000  11,249,000 
34,000     3,165,000        436,000 


3,092,000 

2,395,000 

731,000 

183,000 

7,776,000 
3,092,000 


Total  Aug.  16  1919 42,941,000 

To.alAug.    9  1919 36.167,000 

Total  Aug.  17  1918 36.059,000 

Total  Aug.  18  1917 8,869.000 


1,509,000  22,486,000  1,685,000  10,868,000 
1,906,000  24,579,000  11,234,000  10.526,000 
6,878,000  19,191.000  725,000  2,028,000 
2,652,000  16,880,000        524,000     2,317,000 


WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
19. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulletin  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Aug.  19  were  as  follows: 

COTTON. — The  week  was  generally  favorable  in  the  cotton  belt;  season 
able  temperatures  continued  and  rainfall  was  light  to  moderate  in  most 
districts  east  of  the  Mississippi  River  and  only  light  or  entirely  absent 
in  nearly  all  sections  to  the  westward.  Cotton  made  fairly  satisfactory 
advance  in  most  districts,  except  in  Florida,  the  southern  portions  ofthe 
East  Gulf  States  and  Oklahoma,  where  it  was  generally  unsatisfactory. 
The  weather  was  reported  as  ideal  for  cotton  in  Texas  and  the  crop  made 
fair  to  very  good  progress  in  Arkansas,  except  where  too  dry  in  some 
southern  localities,  and  satisfactory  advance  was  made  in  Tennessee. 
Progress  was  reported  as  varying  from  poor  to  fair  in  Mississippi  and  from 
poor  in  the  southern  portions  of  Alabama  and  Georgia  to  fairly  good  in 
the  northern  portions.  The  progress  and  condition  of  the  crop  on  upland 
and  good  soil  in  South  Carolina  were  reported  as  good,  but  on  light  soil 
and  lower  land  only  poor  to  fair.  Cotton  has  a  good  color  in  North  Caro- 
lina, but  is  fruiting  slowly;  slight  improvement  was  noted  during  the  week. 
While  it  made  generally  unsatisfactory  progress  during  the  week  in  Okla- 
homa, it  continues  in  fairly  good  condition  in  the  southern  and  western 
portions;  the  general  condition  is  fairly  good  in  Arkansas.  Weevil  have 
done  much  damage  in  the  southern  portions  of  Georgia,  Alabama  and 
Mississippi,  also  in  Louisiana  and  the  eastern  half  of  Texas.  Army  worms 
are  also  damaging  in  the  last-named  area. 

SPRING  WHEAT. — The  week  was  favorable  for  harvesting  spring  wheat 
in  the  elevated  districts  of  the  Northwest,  and  this  work  is  nearing  com- 
pletion in  most  sections.  Spring  wheat  threshing  made  good  progress, 
except  for  some  delay  by  heavy  rains  in  the  eastern  portion  of  the  belt- 
shock  threshing  is  reported  as  more  general  than  usual  in  Minnesota.  The 
yield  of  spring  wheat  continues  very  disappointing,  and  the  quality  is 
mostly  poor  in  all  sections  of  the  belt. 

The  threshing  of  winter  wheat  made  good  progress  during  the  week, 
except  in  some  Atlantic  Coast  districts,  where  this  work  was  interrupted 
by  rain,  which  was  also  the  case  locally  in  the  upper  Ohio  and  Mississippi 
valley;  there  was  some  complaint  of  sprouting  in  the  shock  in  the  upper 
Ohio  valley.  Fall  plowing  made  good  advance  in  most  sections  east  of  the 
great  plains,  but  this  work  is  being  greatly  retarded  by  hard,  dry  soil  in 
much  of  the  plains  area. 

CORN. — The  moderate  temperature  and  well  distributed  rainfall  in  most 
of  the  principal  corn  belt  made  conditions  favorable  for  the  advancement 
of  that  crop,  except  that  it  continued  too  dry  in  the  Central  and  Southern 
great  plains  and  portions  of  the  lower  Missouri  valley.  There  was  also 
some  damage,  mostly  of  a  local  character,  in  the  Atlantic  Coast  States  by 
heavy  rains  flooding  lowlands  and  high  winds  blowing  corn  down.  Corn 
made  excellent  progress  in  Iowa  and  is  in  satisfactory  condition;  it  Is  filling 
well  and  much  is  dented.  There  was  also  improvement  in  this  crop  in 
Northern  Missouri,  but  the  rain  in  other  portions  of  that  State  came  too 
late  to  be  of  much  benefit.  Progress  was  mostly  satisfactory  throughout 
the  Ohio  valley,  except  In  a  few  locaUties  where  rainfall  was  Insufficient 
while  good  advance  was  made  in  the  more  Eastern  States.  The  crop 
developed  fast  In  the  upper  great  plains,  where  it  is  maturing  rapidly  but 
from  Nebraska  southward  it  deteriorated  In  most  sections  and  in  some 


places  Is  beyond  redemption.  In  the  Central  plateau  and  Far  Western 
States  irrigated  corn  made  good  progress,  but  it  continued  too  dry  where 
the  crop  is  not  under  irrigation.  Late  corn  is  in  only  poor  to  fair  condition 
in  most  Southern  States. 

OATS  AND  BARLEY. — Oats  and  barley  harvest  was  well  advanced  in 
the  Lake  region  and  late  sown  oats  were  being  harvested  in  the  Northeast, 
while  thrashing  is  well  along  in  the  Central  districts.  Both  oats  and 
barley  are  reported  as  generally  good  in  Eastern  North  Dakota  and  from 
fair  to  good  in  South  Dakota,  but  very  poor  from  the  Northern  upper 
plains  westward. 

THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  August  22  1919. 
The  caution  which  has  marked  transactions  in  dry  goods 
markets  for  some  time  past  still  continues.  Merchants  are 
not  inclined  to  anticipate  future  needs  and  as  a  result  trad- 
ing in  most  lines  is  marking  time.  Another  element  which 
still  tends  to  produce  hesitancy  among  buyers  is  the  general 
agitation  against  the  high  prices.  Sellers  are  aware  of  this 
state  of  affairs  and  were  there  any  accumulations  among 
first  hands,  it  is  believed  prices  would  sag  quite  sharply. 
As  conditions  stand  however,  there  is  no  liklihood  of  mills 
making  heavy  deliveries  on  new  orders  for  some  time  so 
there  is  no  danger  of  burdensome  accumulations  now  or  in 
the  near  future.  There  appears  to  prevail  throughout  the 
market  an  idea  that  large  profits  must  be  obtained  in  order 
to  meet  increases  in  taxes.  Such  talk  is  very  misleading 
and  encourages  the  practice  of  booming  the  market  in  order  to 
produce  sales.  Those  who  are  cognizant  of  after  war  con- 
ditions realize  that  the  time  for  rigid  economy  in  both  buy- 
ing and  selling  is  at  hand  and  boosting  practices  are  only 
hastening  reactions  which  inevitably  occur  during  periods 
of  inflated  prices  and  uneven  distribution.  The  Govern- 
ment auctions  have  helped  to  change  the  belief  existing  in 
some  circles  that  acute  conditions  would  prevail  this  month. 
The  goods  offered  are  being  used  as  substitutes  and  airplane 
cloth  which  was  hard  to  dispose  of  a  short  while  ago  is  now 
affording  holders  a  substantial  profit  as  it  is  being  utilized 
for  many  purposes.  The  use  of  this  cloth  for  dress  goods  is 
becoming  quite  prevalent.  In  the  export  division  of  the 
market  good  demand  still  prevails  from  most  sources, 
notably  from  Central  and  South  America.  It  is  reported 
that  some  business  for  women's  wear  has  been  taken  and 
the  outlook  is  for  an  increasing  demand.  European  coun- 
tries are  also  developing  a  demand  for  women's  wear,  but 
it  is  feared  that  the  demoralization  of  foreign  exchange  will 
check  new  business .  According  to  recent  advices  from  Wash- 
ington, the  Shipping  Board  has  published  a  new  schedule 
of  rates  on  Freight  to  the  Far  East.  As  specifically  applied 
to  dry  goods  the  rate  from  ports  on  the  Pacific  is  35  cents 
per  cubic  foot. 

DOMESTIC  COTTON  GOODS.— There  has  been  no 
concerted  movement  in  the  markets  for  staple  cotton  during 
the  past  week.  The  large  operators  are  refraining  from 
appearing  as  buyers  and  as  a  result  the  business  transacted 
in  most  houses  has  been  light  and  scattered.  Prices  remain 
unsettled  due  to  a  renewal  of  reselling  on  the  part  of  second 
hands.  The  mills  are  making  practically  no  effort  to  compete 
with  the  speculative  market,  shading  of  prices  occuring  in 
only  a  few  instances.  Under  such  circumstances  there  has 
not  been  much  inquiry  for  staples.  Most  of  the  mill  men 
regard  the  present  lull  as  favorable,  believing  that  goods 
held  for  speculation  will  thus  be  brought  out  and  clear  the 
market  of  this  adverse  factor.  An  active  market  the  latter 
part  of  this  fall  is  the  prediction  heard  among  most  manu- 
facturers. Sheetings  have  ruled  quiet  for  the  most  part, 
although  odd  constructions  have  brought  better  prices  re- 
cently. Trading  in  the  Gray  Goods  division  has  been  a 
little  more  active  owing  to  the  upturn  in  cotton  and  the 
belief  in  some  quarters  that  the  market  has  reached  bottom, 
at  least  for  the  time  being.  Gray  goods  383^-inch  standards 
are  listed  at   17  cents. 

WOOLEN  GOODS. — Buyers  in  the  market  for  woolens 
and  worsteds  have  been  few  as  they  seem  to  realize  that 
sellers  are  generally  using  the  allotment  plan.  The  buyers 
who  are  appearing  and  who  have  not  been  regular  customers 
are  finding  it  difficult  to  provide  for  their  requirements. 
Investigations  into  the  living  costs  are  not  causing  merchants 
handling  woolens  and  worsteds  much  concern,  but  they  are 
somewhat  alarmed  over  the  labor  unrest.  Many  concede 
that  prices  are  too  high  but  see  no  remedy  until  the  labor 
situation  improves. 

FOREIGN- DRYGOODS.— The  market  for  linens  con- 
tinues strong  with  a  growing  demand  for  all  lines.  In 
fact,  retailers  have  grasped  the  opportunity  in  linens  at  the 
present  level  of  prices  and  many  varieties  are  oversold  with 
contracts  running  well  into  the  coming  year.  Further 
advances  in  Belfast  have  been  noted,  in  some  lines  amounting 
to  more  than  12J^%  since  the  first  of  the  month.  The 
British  aircraft  linens  are  said  to  be  arriving  in  larger  quan- 
tities and  while  some  intimation  has  been  made  that  the  sup- 
ply will  be  limited,  factors  are  still  of  the  opinion  that  the 
trade  will  be  able  to  obtain  all  it  can  absorb.  Several  who 
have  seen  these  linens  were  favorably  impressed  with  the 
quality.  As  a  result  of  Belfast's  falling  behind  on  finished 
goods  a  scarcity  of  linens  is  predicted  for  some  time  to  come. 
Recent  advices  concerning  the  Irish  flax  crop  are  discourag- 
ing. An  easier  undertone  has  prevailed  in  the  market  for 
burlaps  due  to  increased  offerings  by  speculators .  Spot  goods 
are  quoted  nominally  as  follows:  light  weights  at  15.50o. 
and  heavy  weights  at  17.50o.  For  future  deliveries  these 
prices  can  be  shaded. 
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Minnesota. — Special  Session  of  Legislature  Called  by 
Governor. — A"  special  session  of  the  Legislature  has  been 
called  by  Governor  Burnquist  to  convene  Sept.  8.  Among 
the  subjects  to  be  considered  are  the  Federal  Woman  Suffrage 
Amendment  and  investigation  of  the  causes  of  and  remedies 
for  the  high  cost  of  living.  Senator  F.  E.  Putnam,  as  Cha'r- 
man  of  the  Judiciary  Committee,  will  have  charge  of  the' 
resolution  to  ratify  the  Federal  Woman  Suffrage  Amendment. 
He  said  to-day  that  the  form  of  this  amendment  is  fixed  by 
law,  and  it  will  follow  the  same  line  as  the  prohibition 
amendment.  He  and  Senator  Sageng,  as  veteran  suffrage 
-leaders,  have  special  interest  in  this  measure.  They  expect 
it  to  pass  on  the  first  day  or  two  of  the  session. 

Montana. — Extraordinary  Session  of  Legislature  Adjourns. 
— The  special  session  of  the  Legislature  adjourned  sien  die 
at  9:45  p.  m.  Aug.  11.  In  the  House  the  closing  hours  were 
marked  by  an  effort  on  the  part  of  Ronald  Higgins,  of  Mis- 
soula, to  pass  a  bill  providing  for  a  bond  issue  of  $5,000,000 
for  the  benefit  of  farmers  in  the  drought-stricken  area,  but 
he  fell  short,  it  is  stated,  three  votes. 

Philadelphia,  Pa. — Bond  Issues  Attacked. — A  dispatch 
from  Philadelphia  says  that  a  suit  has  been  brought  by 
Solomon  C.  Kraus,  a  taxpayer,  in  the  Common  Pleas 
Court  No.  2  to  restrain  the  municipality  from  proceeding 
with  three  loans  already  authorized. 

These  issues  are  the  867,100,000  loan  authorized  by  popular  vote  for  the 
creation  of  modern  transit  facilities  and  the  improvement  of  the  port  of 
the  city;  the  $42,450,797  loan  floated  for  miscellaneous  purposes,  and  the 
$12,970,000  (V.  109,  p.  698)  loan  authorized  by  Councils  for  capital  ex- 
penditures as  well  as  current  expenses. 

The  legal  proceedings  on  Aug.  20  took  the  form  of  a  friendly  suit.  In 
Common  Pleas  Court  No.  2  a  taxpayer's  bill  was  instituted  to  test  the 
legality  of  the  bond  issues.  The  case  will  be  heard  before  Judges  Barratt, 
Rogers  and  Wessel.  Mr.  Kun  is  not  only  counsel  for  Mr.  Kraus  but  also 
for  "any  other  taxpayers  who  wish  to  join  in  the  proceedings  which  are 
friendly."  according  to  the  paper  filed  in  the  application. 

A  bankers'  syndicate  in  which  Drexel  &  Co.  are  the  chief  factors  has 
already  bought  $2,000,000  in  bonds  of  the  councilmanic  loan.  Five  per 
cent  of  the  stipulated  price  has  been  paid  by  the  bankers  to  bind  the  agree- 
ment with  the  city,  but  before  the  bankers  sold  the  bonds  to  investors  they 
desired  a  settlement  of  the  legal  questions  involved. 

The  complications  are  a  result  of  the  revision  of  the  city  charter  (V.  108. 
p.  2648).  The  new  Acts  of  the  Legislature  provide  that  current  expenses 
of  the  city  government  may  not  be  paid  out  of  long-term  loans,  while  the 
Acts  effective  at  the  time  when  these  loans  were  passed  contained  no  such 
provision. 

Mr.  Kun  maintains  that  although  the  borrowing  of  these  funds  was 
authorized  before  the  revision  of  the  charter  the  actual  borrowing  did  not 
take  place  until  after  that  time  and  that  a  loan  is  not  a  reality  until  the 
money  has  actually  been  turned  over  to  the  borrower.  For  that  reason 
he  charges  the  floating  of  these  bond  issues  at  this  time  would  be  a  violation 
of  the  city  charter. 

A  further  objection  is  raised  by  the  plaintiff  who  avers  that  any  further 
sale  of  bonds  of  the  $67  100  000  loan  would  be  illegal  because  the  issue  has 
not  been  certified  by  the  City  Comptroller  John  M.  Walton.  Before  the 
new  charter  was  enacted  such  certification  was  not  necessary  but  the  new 
legislation  requires  his  signature  of  approval.  This  phase  of  the  matter 
particularly  affects  the  transit  development. 

Drastic  changes  in  the  law  were  made  by  the  new  charter  regarding  the 
time  limits  and  purposes  of  loans.  The  new  charter  provides  that  loans  for 
thirty  or  fifty  years  must  be  for  permanent  improvements  only  making 
no  allowance  for  the  "daily  expenses"  of  the  municipality. 

The  defendants  named  in  the  suit  are  the  city  itself  Mayor  Smith  City 
Solicitor  John  P.  Connelly  City  Comptroller  Walton  and  Frederick  J. 
Shoyer,  City  Treasurer.  Argument  in  the  lower  court  is  expected  to  be 
brief. 

The  case  will  be  carried  to  the  State  Supreme  Court  as  soon  as  possible, 
whatever  the  decision,  so  that  the  city  can  be  quickly  relieved  of  the  muddle, 
says  the  Philadelphia  "Ledger,"  in  which  it  is  now  involved. 

"If  the  suit  is  sustained."  said  Mr.  Kun,  "the  city  will  be  unable  to 
borrow  a  cent  on  these  loans.  Even  now  the  city  is  virtually  unable  to 
float  its  loans  because  of  the  doubt  existing  as  to  their  legality. 

"In  the  event  that  the  suit  is  sustained,  tnere  will  have  to  be  a  special 
session  of  the  Legislature  to  remedy  the  situation  so  that  the  city  can  obtain 
the  funds  which  it  requires.  This  legal  difficulty  had  to  be  settled.  It  is 
to  be  regretted  that  at  the  last  session  of  the  Legislature,  when  the  so-called 
new  city  charter  was  approved,  no  lawyer  or  other  member  of  the  Legis- 
lature foresaw  this  difficulty. 

"A  single  sentence,  if  it  had  been  added  to  the  charter,  would  have  saved 
the  city  from  its  present  embarrassment,  as  a  clause  could  easily  have  been 
passed,  exempting  the  loans  already  authorized  from  the  new  provisions 
The  unfortunate  but  inevitable  situation  means  an  indefinite  postponement 
of  the  transit  improvements,  the  free  library,  the  extension  of  the  Parkway 
and  other  municipal  projects.  Even  undertakings  that  are  now  well  under 
way  may  be  effected. 

"Where  the  money  to  pay  for  these  undertakings  was  to  have  been 
derived  from  these  loans,  the  work  must  cease  until  the  question  has  been 
settled.  Even  salaries  that  are  to  be  paid  out  of  these  loans,  such  as  those 
of  employees  of  the  transit  department,  must  be  held  up  until  final  decision 
is  made  by  the  Supreme  Court  of  the  State." 


BOND  CALLS  AND  REDEMPTIONS 

Cripple  Creek,  Teller  County,  Colo. — Bond  Call. — 
Bonds  numbered  16,  17  and  18,  dated  Nov.  1  1916,  for  $1,000 
each,  have  been  called  for  payment  and  interest  will  cease 
after  Aug.  20. 

Kirksville  School  District,  Adair  County,  Mo. — Bond 
Call. — An  issue  of  5%  school  bonds  dated  March  2  1914  and 
numbered  1  to  10  inclusive  for  $500  each  has  been  called 
and  will  be  paid  Sept.  2  1919. 

Oklahoma  (State  of). — Warrant  Call. — The  State  Aud- 
itor has  issued  a  call  for  the  payment  of  certain  State  war- 
rants which  we  list  below.  Interest  will  cease  on  these 
warrants  on  and  after  Aug.  19  1919. 

Section  13. 
University — Warrant  No.  3744  to  and  incl.  Warrant  No.  4092 
Central  Normal — Warrant  No.  1246  to  and  incl.  Warrant  No.  1302 
Central  Normal — Warrant  No.  1246  to  and  incl.  Warrant  No.  1302 
East  Central  Normal — Warrant  No.  1653  to  and  incl.  Warrant  No.  1675 
Northeast  Normal — -Warrant  No.   1743  to  and  incl.  Warrant  No.  1785 
Northwest  Normal — Warrant  No.  1265  to  and  incl.  Warrant  No.  1273 
Southwest  Normal — Warrant  No.   1072  to  and  incl.  Warrant  No.   1110 
Southeast  Normal — Warrant  No.  1343  to  and  incl.  Warrant  No.  1385 
O.  A.  N.  U. — Warrant  No.  808  to  and  incl.  Warrant  No.  813 
A.  &  M.  College^ — Warrant  No.  8410  to  and  incl.  Warrant  No.  8536 


New  College. 
University — Warrant  No.  2151  to  and  incl.  Warrant  No    0170 
East  Central  Normal— Warrant  No.  476         "arrant,  no.  _173 
Northeast  Normal — Warrant  No.  590  to  and  incl    Warrant  tm«    ?oi 
Northwest  Normal— Warrant  No.  468  warrant  No.  591 

Southwest  Normal— Warrant  No.  772  to  and  incl  Warrant  No  777 
Southeast  Normal— Warrant  No.  483  to  and  incl  Warrant  No"  III 
A.  &  M.  College-Warrant  No.  4004  to  and  fnci.  Warrant  No.  4006 


BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ABERDEEN,  Grays  Harbor  County,  Wash.— BOND  ELECTION  — 
An  election  has  been  called  for  Aug.  26  to  vote  $125,000  bonds,  it  is  stated. 

AINSWORTH,  Brown  County,  Neb.— BOND  OFFERING  —Bids  will 
be  received  until  Sept    1  for  $7,000  5#%  5-20-year  (opt.)  extension  bomb 

^^fo^ndTl^^alns?.''2111  e,eCt,°n  heW  AUS-  5-     The  Vote  ««  «- 

,» (AJ5R?N'.Surn,?1jt.County<  Ohio.— RESULT  OF  BOND  ELECTION  — 
At  the  election  held  Aug.  12  the  voters  approved  all  the  bond  propositions 
except  the  $210,000  State  St.  Viaduct  proposal,  which  failed  to  ge?^ 
vote  majority.     The  following  is  a  detailed  explanation  showing  the 

$3,157,000  resurfacing  and  repairing  streets,  "for"  5,855.  "against"  1,217. 

625.000  for  widening  West  Market  St.,  "for"  4  728,  "against"  2  123 

needed  4,568.     Carried. 
200,000  st  eet  extensions,  "for"  4.902,  "against"  1,838,  needed  4,494. 

c^arrieci . 

210,000  State  St.  Viaduct,  "for"  4,511,  "against"  2,321,  needed  4  568 
Lost.  ,««~ 

155,000  Fire  Department,  "for"  5,792,  "against"  1,119,  needed  4.608. 

166,000  Police  Department,  "for"  4.638.  "against"  2.154.  needed  4  628. 
Carried. 

0^KRSio^Sr,CSH^Fr?ISJv1RICT    (I>-    °-    Akron),    Summit    County. 

,1'~,$9ND.S  y0TKD-^77he  Proposition  to  issue  $2,000,000  school-site 
and  building  bonds  carried  by  a  vote  of  5,585  "for"  to  1.191  "against"  at 
the  election  held  Aug.  12. — V.  109,  p.  600. 

o-  ALBUQUERQUE,  Bernalillo  County,  New  Mex.— BOND  SALE.— 
Sidlo.  Simon  Fels  &  Co  of  Denver  recently  purchased  at  par  $65,000  5% 
20-30-year  (opt.)  refunding  bonds.  " 

ALTA  VISTA  SCHOOL  DISTRICT,  Tulare  County,  Calif.— BOND 

OFFERING.— On  Sept.  3  $4,000  6%  school  bonds  will  be  offered  for  sale 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Caro.— BOND  OFFER- 
ING.— According  to  newspaper  reports  W.  C.  Austin,  Secretary  of  the 
Highway  Commission,  will  receive  bids  until  12  m.  Sept.  9  for  $?96  000  5% 
19  1-6  year  (aver.)  road  bonds.  Int.  semi-ann.  Certified  check'for  2% 
required.  '" 

AQUILLA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Aquilla). 
Hill  County,  Tex.— BONDS  REGISTERED.— An  issue  of  $12  000  5% 
5-40  year  school  bonds  was  registered  with  the  State  Comptroller  on  Aug.  5. 

ARCADIA,  Los  Angeles  County,  Calif. — BONDS  VOTED. — According 
to  newspaper  reports,  the  voters  of  the  city  authorized  the  issuance  of 
$150,000  municipal  water  system  bonds  by  a  vote  of  132  to  21. 

ARCO,   Butte  County,   Ida. — BOND  SALE. — Morris  Bros.     Inc      of 
Portland,  Ore.,  recently  purchased  and  are  now  offering  to  investors  at  a 
price  to  yield  5.40%,  $50,000  6%  electric-light  bonds.     Denom.  $1  000 
Date  July  1  1919.     Int.  J.  &  J.     Due  $5,000  yearly  on  July  1  from  1930  to 
1939,   inclusive. 

Financial  Statement. 

Assessed    valuation $324,127  00 

Real  valuation,  estimated "   1,750^000  00 

Bonded  debt  (including  this  issue) $71,700 

Less  water  debt 15.000 

Net  debt $56,700 

Population,   1918  (officially  estimated).   1,000. 

ARVENSDAW  SCHOOL  DISTRICT  NO.  7  (P.  O.  Arvensdaw), 
Charleston  County,  So.  Caro. — BOND  SALE. — On  Aug.  15  the  $4,000 
6%  20-year  school  bonds  dated  July  1  1919 — V.  109,  p.  501 — were  awarded 
to  C.  H.  Coffin  of  Chicago  at  101.625. 

AURORA,  Beaufort  County,  No.  Caro. — BOND  SALE. — On  Aug.  14 
the  $2,500  street-improvement  bonds — V.  109,  p.  501 — were  awarded  to 
Sidney  Spitzer  &  C!o    of  Toledo  at  par  and  interest. 

AUSTINBURG  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Austin- 
burg),  Ashtabula  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  1  p.  m.  Aug.  29  (date  changed  from  Aug.  11 — V.  109.  p. 
501)  by  \.  D.  Owen.  Clerk  of  Board  of  Education,  for  $25,000  5H  %  school 
bonds.  Auth.  Sec.  7625.  7626  and  7627.  Gen.  Code.  Denom.  $1,000. 
Date  Aug.  1  1919.  Int.  semi-ann.  Due  yearly  on  Aug.  1  as  follows: 
$1,000  1920  to  1934.  incl.,  and  $2,000  1935  to  1939.  incl.  Certified  check 
for  $500.  payable  to  the  Board  of  Education,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest.  <«| 

AVON,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Sept.  18  by  Lewis  Bennett,  Village  Clerk,  for  $15,000 
5H%  street  impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $1,000 
Date  Oct.  15  1919.  Int.  semi-ann.  Due  $1,000  Oct.  15  1920.  and  $2,000 
yearly  on  Oct.  15  from  1921  to  1927,  incl.  Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  Village  Treasurer  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

BAKER  COUNTY  (P.  O.  Baker),  Ore.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  10  a.  m.  Oct.  15  by  A.  B.  Coombs,  Jr.,  County 
Clerk,  for  $100,000  5%  road  bonds.  Denom.  $50  or  multiples  thereof 
up  to  $1,000,  at  option  of  bidders.  Int.  semi-ann.  payable  at  the  office 
of  the  County  Treasurer.  Due  in  20  years:  optional  in  10  years,  or  any 
interest  paying  date  thereafter.  Cert,  check  for  5%  of  the  amount  of 
bonds  required.  Assessed  value  of  county  $26,975,719.  Actual  value 
(est.)  $30,000,000.     Population  (est.)  20.000. 

BELLEFONTAINE,    Logan    County,    Ohio.— BONDS    VOTED. — On 

Aus?.  12,  it  is  stated,  the  issuance  of  $102,000  water-works  and  sewer  bonds 
was  authorized . 

BELOIT  SCHOOL  DISTRICT  (P.  O.  Beloit),  Rock  County,  Wis.— 

BONDS  VOTED.— An  issue  of  $50,000  school  bonds  was  recently  voted,  It 
is  stated. 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.— BOND  SALE  — 
The  $25,000  5%  1-5  year  serial  road  impt.  bonds,  dated  Aug.  1,  1919. 
which  were  offered  on  Aug.  18 — V.  109.  p.  600 — have  been  purchased  by 
the  Ohio  National  Bank,  of  Columbus,  at  par  and  interest. 

BELTON,   Bell   County,  Tex.— BOARDS  REGISTERED.— On  Aug.   13 

$25,000  park  and  $75,000  street  impt.  5%  20-40-year  bonds  were  registered 
with  the  State  Comptroller. 

BEMENT  SCHOOL  DISTRICT  (P.  O.  Bement),  Piatt  County,  111. — 

BOND  SALE. — On  Aug.  12  the  $45,000  4H%  4-12-year  serial  bonds,  dated 
July  1  1916.  and  $80,000  4M%  1-13-year  serial  bonds,  dated  July  1  1919 
(V.  109,  p. 601),  were  awarded  to  H.  C.  Speer  &  Sons  Co.  of  Chicago  at 
par  and  interest. 

BEND,  Deschutes  County,  Ore. — NOTE  SALE. — Morris  Bros,  of 
Portland  have  been  awarded  $25,000  one-year  6%  notes  at  a  discount  of 
1%  and  $75  allowance  for  attorney's  fees. 

BENSON,  Johnson  County,  No.  Caro.— BOATD  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Sept.  8  by  the  Town  Treasurer  for  the  fol- 
lowing gold  bonds: 

$50,000  olectrie-light  bonds.     Due  $1,500  yrly.  from   1921   to   1936  incl. 
and  $2,000  yrly.  from  1937  to  1949  incl. 
70,000  water-works  bonds.     Due  yrly.  on  Aug.  1  as  follows:  $2,000  1921 

to  1925  incl.  and  $2,500  1926  to  1949  incl. 
35,000  sewerage  bonds.     Due  yrlv.  on  Aug.  1  as  follows:  $1,000  1921  to 
1937  incl.  and  $1,500  1938  to  1949  incl. 
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Date  Aug.  1  1919.  Prin.  and  int.  payable  at  the  First  Nat.  Bank,  N.  Y  • 
Cert  check  on  an  incorporated  bank  or  trust  company  for  S3. 100,  payable 
to  the  Town  Treas.,  required.  The  opinion  of  Storey,  Thorndike,  Palmer 
*  Dodge  approving  the  legality  of  these  bonds  will  be  furnished  to  the  pur- 
chaser.    Bids  will  be  received  on  5H%  and  6%  bonds. 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  27,  Wash.— BOND 
OFFERING  —Proposals  will  be  received  until  11  a.  m.  Aug.  30  by  Geo. 
Starr,  Count v  Treasurer  (P.  O.  Prosser),  for  $4,000  10-20-year  (opt.) 
school  bonds  at  not  exceeding  6%  interest.  Prin.  and  ann.  int.  payable 
at  the  office  of  the  County  Treasurer. 

BEXAR  COUNTY  (P.  O.  San  Antonio),  Tex.— BONDS  REGISTERED 
— On  Aug.  9  the  State  Comptroller  registered  $1,500,000  5%  special  road 
bonds. 

BINGHAMPTON,  Broome  County,  N.  Y.— BOND  SALE.— On  Aug.  15 
2  issues  of  4  H  %  coupon  (with  privilege  of  registration)  bonds  were  awarded 
as  follows: 

$50,000  park  bonds  to  the  Peoples  Trust  Co.  of  Binghampton  at  100.86. 
34,000  voting  machine  bonds  to  the  Chenango  Valley  Savings  Bank  of 
Binghamton  at  100.16. 

BIRMINGHAM,  Ala. — BONDS  VOTED. — Newspaper  reports  state  that 
on  Aug.  IS  (he  following  propositions  were  voted:  $1,000,000  high  school 
S2.000.000  grammar  school.  $500,000  auditorium.  $500,000  fire  department 
and  $500,000  city  hall  and  library  bonds. 

BLANCHARD,  McLain  County,  Okla.— BONDS  VOTED— By  a  vote 
of  31  to  4  the  question  of  issuing  $6,000  school  impt.  bonds  carried,  it  is 
stated  at  a  recent  election. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  OFFERING.— J.  L. 
Thomas,  County  Treasurer,  will  receive  proposals  until  10  a  m.  Aug.  28 
for  the  following  4  Vi  %  road  bonds: 

$21,000  Jefferson   Twp.   Geo.  A.   Randel   et  al.  bonds.     Denom.   $1,050. 
Due  $1 .050  each  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 
12.000  Center  Twp.  \V.  A.  Small  et  al.  bonds.     Denom.  $600.     Due  $600 
each  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 
Date  July  8  1919.     Interest  M.  &  N. 

BRADFORD,  Miami  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  by  Roy  E.  Brown,  Village  Clerk,  until  12  m.  Sept.  11  for 
$1,200  b\4%  Main  St.  impt.  (village's  portion)  bonds.  Auth.  Sees.  3821- 
3839  and  3942.  Gen.  Code.  Denom.  2  for  $500  and  2  for  $100.  Date 
Aug.  1  1919.  Int.  semi-ann.  Due  $500  Mar.  1  and  Sept.  1  1937,  $100 
Mar.  1  and  Sept.  1  1938.  Certified  check  for  5%  of  amount  of  bonds  bid 
for.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

BRECKENRIDGE,  Summit  County,  Colo. — BOND  SALE. — On 
Aug.  16  an  issue  of  $35,000  school  bonds  was  sold  at  par  to  the  Bankers 
Securities  Co.  of  Denver.  These  bonds  were  also  voted  on  the  same  day 
by  a  vote  of  44     for"  to  23  "against." 

BRISTOL,  Washington  County,  Va.— BOND  OFFERING.— Bids  wil 
be  received  until  8  p.  m.  Sept.  15  by  D.E.  Ballard  for  $100 .000  5hi%  20-year 
street  bonds,  it  is  stated.     Certified  check  for  2%  required. 

BRYAN,  Williams  County,  Ohio. — BOND  SALE. — Local  newspapers 
report  that  the  $34,500  5H%  7-21-year  serial  coupon  water-works  bonds 
dated  June  1  1919,  offered  on  Aug.  4 — V.  109,  p.  394 — were  awarded  to 
Spitzer.  Ronck  .v  Co.  of  Toledo  for  $35,965.  equal  to  104.246. 

BONDS  A  ITHOR1ZED. — The  Village  Council  has  decided  to  issue  $1 ,600 
fire  department  bonds,  it  is  stated. 

BURBANC,     Wayne     County,     Ohio. — BOND     OFFERING. — B~^. 
Wright.  Village  Clerk,  wil!  receive  proposals  until  12  m.  Sept.  13  for  the 
following  ii';  coupon  Wooster-Burbank  Road  impt.  bonds: 
84,150  (village's   portion)    bonds.     Denom.    10  for  $400  and   1   for  $150 
Due  $100   yearly   on   Sept.    1   from   1920  to   1929,  incl.,  and  $1.'" 
Sept.  I   1930. 
4,110  special    assessment    bonds    (amount  subject   to   change).     Deno 
$411.      Due  *.|ii  yearly  on  Sept.  1  from  1920  to  1929.  incl. 
Date   Sept.    1     1919.      Int.   semi-ann.     Cert,   check  for   2%    of  amo 
of  bonds  bid  for.   payable  to  th"  Village  Treasurer,  required.      Bonds      > 
be  delivered  and  paid  for  within  10  days  from  date  of  award.     Purchaser  to 
pay  accrued  interest.. 

CALDWELL  COUNTY  (P.  O.  Lenoir),  No.  Caro.— BOND  OFFERING. 
— Reports  state  that  bids  will  be  received  until  10  a.  m.  Aug.  23  by  John 
M.  Crisp,  Clerk,  Bd.  of  Co.  Commrs.  for  $250,000  5%  road  bonds".  Int. 
J.  &  J. 

CALIFORNIA  (State  of).— BOND  OFFERING— Further  details  are  at 
hand  relative  to  the  offering  on  Aug.  28  of  the  $2,000,000  4J^%  gold 
highway  bonds — V.  109.  p.  601.  The  above  bonds  will  be  sold  at  public 
auction  at  2  p.  m.  on  that  day  by  Friend  W.  Richardson  (P.  O.  Sacramento) . 
Denom.  $1,000.  Date  July  :s  1917.  Prin..  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  State  Treasurer  or  at  the  option  of  holder  at  the 
fiscal  agency  of  the  State  in  New  York  City,  N.  Y.  Due  $125  000  July  3 
1949  and  $375,000  yearly  on  July  3  from  1950  to  1954.  incl.  Purchaser 
to  pay  accrued  interest . 

CANNON  COUNTY  (P.  O.  Woodbury),  Tenn.— BONDS  VOTED  — 
Reports  state  that  a  $60,000  road  bond  issue,  for  the  purpose  of  building 
the  Memphis-to-Bristorl  highway  through  Cannon  County,  was  voted  by 
the  County  Court  on  Aug.  9.  An  additional  $30,000  was  voted  for  the 
purpose  of  improving  the  other  roads  in  the  county. 

CANTON,  Stark  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  until  12. 30  p.  m.  Sept.  15  by  Samuel  E.  Barr,  City  Auditor,  for 
$316,967  86  coupon  deficiency  bonds.  Denoms.  1  for  $1 ,467  86,  7  for  $500 
and  312  for  $1,000.  Date  Sept.  1  1919.  Int.  semi-ann.  Due  serially  on 
Sept.  1  from  1920  to  1927.  incl.  Cert,  check  on  some  solvent  bank  in  Can- 
ton for  5%  of  the  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest.  

CANTON,  Ohio.— BONDS  VOTED.— By  a  vote  of  5.248  to  804  the  ques- 
tion of  issuing  $1,280,000  5%  water-works  system  bonds  carried  at  the 
election  Aug.  12— V.  109.  p.  501. 

CARTER  COUNTY  (P.  O.  Ardmore),  Okla.— BONDS  AUTHORIZED. 
— The  Attorney-General  has  authorized  the  issuance  of  $91,765  funding 
bonds,  it  is  stated. 

CEDAR  RAPIDS,  Linn  County,  Iowa. — BOND  OFFERING  — Bids  will 
be  received  until  10  a.  m.  Sept.  24  by  L.  J.  Storey,  City  Clerk,  for  the  fol- 
lowing 4  V,  %  bonds: 

$420,000  bridge  bonds.     Due  on  Nov.  1  as  follows:   $2  000  1929    1930  and 

1932,  $1,000  1933.  $6,000  1934.  $35,000  1935  and  1936,  $40,000 

1937,  $44,000  1938,  $250,000  1939.  '  ^u'uuu 

150,000  sewer  bonds.     Due  $10,000  yearly  on  Nov.  1  from  1923  to  1932 

incl..  and  $20,000  1933  and  1934.  ' 

Denom.  $1,000.     Date  Nov.  1  1919.     Prin.  and  semi-ann.  int.  (M   &N) 

at  the  Farmers'  Loan  &  Trust  Co.,  N.  Y.     A  written  opinion  approved  bv 

Wood  &  Oakley  of  Chicago  will  be  furnished  purchaser. 

CENTERBURG,   Knox  County,  Ohio.—  BOND  SALE. — On  Aug     15 
the  $5,000  and  $33,000  5H%  coupon  street-impt.  bonds  on  that  day — 
Xv.,10.-'  p-  r'01.— were  awarded  to  Prudden  &  Co.  of  Toledo  for  $38,562 
(101.4/8)  and  interest.     Other  bidders  were: 
W.  L.  Slayte.n  .v  Co..  Tol. $38,445  40  |  Spitzer.     Rorick     &     Co 
Tucker,  Robinson  &  Co..  38,286  00|      Toledo '$38,140  00 

CENTERVILLE  SCHOOL  DISTRICT,  Fresno  County  Calif  — 
BOND  SALE.— On  Aug.  11  William  R.  Staats  Co.  was  awarded'  at  100  29 

the  $20,000   5%    5-21-year  serial  school   bonds  dated  Aug.    1    1919 V. 

109,  p.  501.  A  bid  of  $20,025  50  and  interest  was  also  submitted  bv  the 
State  Board  of  Control. 

CHADRON,  Davies  County,  Neb.—  BONDS  VOTED.— The  city  it  is 
stated,  voted  to  issue  $102,000  water  bonds  by  a  majority  of  7  to  1  at  a 
recent  election. 

vr£J?£1EIPLA1iN'  Slinton  County,  N.  Y.— BOND  SALE.— Sherwood  & 
Mernfield,  of  New  York,  were  awarded  on  Aug.  18  $8,800  5%  coupon  street- 

K£r«snment  l!oncls'a  DteTm'  $8°0™  Date  Sept.  1  1919.  Interest  annual. 
Due  $8()0  yearly  no  Sept.  1  from  1920  to  1930,  inclusive. 

i,/£S&SE  TOWNSHIP  (P.  O.  Chase),  Lake  County,  Mich.—  BONDS 
YPTkP~£-'La'  recent  election,  according  to  reports,  a  proposition  to  issue 
$5,000  road  bonds  carried  by  a  vote  of  79  to  14. 


CHAGRIN  FALLS,  Cuyahoga  County,  Ohio.— BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  6  by  F.  E.  Lamson,  Village 
Clerk,  for  the  following  6%  coupon  street  impt.  bonds  aggregating  $24,- 
255  50' 

$3,519  77  Bell  St.  impt.  bonds.     Denoms.  1  for  $119  27  and  17  for  $200. 
Due  $119  27  April  1  1921  and  $200  each  six  months  from  Oct.  1 
1921  to  Oct.  1  1929  inclusive. 
9,394  38  Bell  St.  impt.   (special  assess.)  bonds.     Denoms.   1  for  $194  38 
and   46  for  $200.     Due  $194  38  April    1    1920,   $200  each  six 
months  from  Oct.  1  1920  to  April  1   1935  incl..  $400  yearly  on 
Oct.  1  from  1935  to  1939  incl.,  $200  yearly  on  April  1  from  1936 
to  1938  incl.  and  $400  April  1  1939. 
9,408  00  Bradley  St.  impt.  (special  assess.)  bonds.     Denoms.  1  for  $208 
and  23  for  $400.     Due  $208  April  1  1920,  $400  each  six  months 
from  Oct.   1   1920  to  April  1   1926  incl.,  $800  yearly  on  Oct.   1 
from  1926  to  1929  incl.  and  $400  yearly  on  April  1  from  1927 
to  1929  incl. 
1,932  35  Russel  Road  impt.  (special  assess.)  bonds.     Denoms.  1  for  $32  35 
and  19  for  $100.     Due  $32  35  April  1   1920  and  $100  each  six 
months  from  Oct.  1  1920  to  Oct.  1  1929  incl. 
Date  day  of  sale.     Int.  A.  &  O.     Cert,  check  for  5%  of  amount  of  bonds 
bid  for  required.     Bonds  to  be  delivered  and  paid  for  at  the  Treasurer's 
office  within  10  days  from  date  of  award.     Bids  must  be  on  blanks  furnished 
by  the  Village  Clerk.     Purchaser  to  pay  accrued  interest. 

Proposals  will  be  received,  it  is  stated,  until  12  m.  Aug.  30  by  F.  E. 
Lamson,  Vil.  Clerk  for  $4,018  6%  5J4-yi\  aver.  impt.  bonds. 

CHEROKEE  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Rusk), 
Tex. — BONDS  VOTED. — The  "Dallas  News"  of  Aug.  3  states  that  in  an 
election  on  the  question  of  issuing  $350,000  road  bonds  in  this  district  the 
result  was  in  favor  of  the  proposition  by  a  vote  of  588  to  270 

CHESAPEAKE,  Lawrence  County,  Ohio.— BOND  OFFERING  — 
Sealed  proposals  will  be  received  until  12  m.  Sept.  8  by  H.  K.  Mitchell, 
Village  Clerk  for  $1 ,200  6%  fire  truck  bonds.  Auth.  Sec.  3939  Gen  Code. 
Denom.  $200.  Date  Sept.  8  1919.  Int.  semi-ann.  Due  $200  yearly  on 
Sept.  8  from  1920  to  1925  incl.  Cert,  check,  draft  or  money  order  for  10% 
of  the  amount  of  bonds  bid  for  payable  to  the  Vil.  Treas.  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  int. 

CHESTER,  Delaware  County,  Pa.— BOiVD  OFFERING.— Bids  w'll  be 
received  until  10  a.m.  Sept.  4  by  Joseph  Messick  Jr.  Supt.  of  Accounts  & 
Finance  for  $400,000  4'A%  coupon  tax  free  bonds.  Denom.  $1,000- 
Date  July  1  1919.  Due  on  July  1  as  follows  $100,000  1924,  1929,  1934  and 
1939.     Cert,  check  for  5%  of  the  amount  of  bonds  bid  for  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CINCINNATI,  Hamilton  County,  Ohio.— BONDS  VOTED.— On 
Aug.  12  the  voters  favored  the  issuance  of  the  31  issues  of  bonds ,  aggregating 
$3.789,000 — V.  109,  p.  502.  The  vote  on  the  different  propositions  was 
as  follows: 

1 — Millcreek  sewer,  $400,000-     Yes  13,891 ,  no  2,444. 

2 — West  Fork  sewer,  $150,000.     Yes  13,395,  no  2,609. 

3— Duck  Creek  sewer,  $400,000.     Yes  13,330,  no  2,545. 

4 — Muddy  Creek  sewer,  $65,000.     Yes  13,076,  no  2,723. 

5 — Madison    road,    from    Stewart    place    to    Plainville,    $70,300.  Yes 
12.899.  no  2.894. 

STREET  IMPROVEMENTS. 

6 — Whetsel  Avenue,  $51 .800.     Yes  12.952,  no  2,775. 

7 — Seventh  Street  $99,200.     Yes  13.175;  no  2,565. 

8— Sixth  Street,  $129,100.     Yes  12,895,  no  2,680. 

9 — Fifth  Street  $163,800.     Yes  13,118,  no  2,660. 
10 — Race  Street  $12,800.     Yes  13,107,  no  2.774. 
11 — Fourth  Street,  $95,200.     Yes  13.113.  no  2,678. 
12 — Vine  Street,  $23,900.     Yes  13.044,  no  2.716. 
13— Third  Street,  $129,200.     Yes  12,987,  no  2,810. 
14 — Mill  Street.  $27,250.     Yes  12,958,  no  2.761. 
15 — Central  Avenue,  $14,950.     Yes  13,034.  no  2,720. 
16 — Plum  Street.  $27,700.     Yes  12,760.  no  2.607. 
17— Erie  Avenue.  $35,100.     Yes  12,555,  no  2.806. 
18— Elm  Street.  $27,700.     Yes  12.830,  no  2,615. 
19 — Main  Street,  $100,000.     Yes  12,676,  no  2,589. 
20 — Broadway  $50,000.     Yes  12,640,  no  2.589. 
21 — Walnut  Street.  $19,900.     Yes  12,666,  no  2,586. 
22 — Liberty  Street,  $275,000.     Yes  12,838,  no  2,792. 
23 — McMillian  Street.  $179,000.     Yes  12,764.  no  2.817. 
24 — Lockland  Avenue.  $257,000.     Yes  12,630,  no  2,910. 
25 — Kellogg  Avenue,  $413,000.     Yes  12,613.  no  2.870. 
26 — Delta  Avenue,  $261,750.     Yes  12,744.  no  2.783. 
27 — Elberon  Avenue,  $48,800.     Yes  12,724,  no  2,790. 
28 — Eighth  Street,  $32,200.     Yes  12.788,  no  2.727. 
29 — Pearl  Street,  $59,750.     Yes  12,836,  no  2,693. 
30 — Baymiller  Street,  $27,300.     Yes  12.836.  no  2,708. 
31 — Second  Street.  $88,800.     Yes  12.491.  no  2.609. 

CLARK  COUNTY  (P.  O.  Jeff ersonville) ,  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  30  by  James  E.  Gray,  County 
Treasurer,  for  $13,400  4^%  Geo.  T.  Jacobs  et  al.  Utica  and  Jeff  ersonville 
Twps.  road  bonds.  Denom.  $670.  Date  April  7  1919.  Int.  M.  &  N. 
Due  $670  each  six  months  from  May  15  1920  to  Nov.  15  1929  incl. 

CLARKE  COUNTY  (P.  O.  Quitman),  Miss.— BONDS  VOTED. — News- 
paper reports  say  that  on  July  25  $65,000  Road  District  No.  1  bonds  were 
voted.     The  vote  was  219  "for"  to  26  "against." 

CLARKE  COUNTY   SCHOOL   DISTRICT   NO.   36,   Wash.— BOND 

SALE.— The  State  Board  of  Finance,  offering  par,  was  awarded  $5,400 
5H%  1-15-year  (opt.)  school-bldg.  bonds  offered  on  Aug.  2.  Denom.  $200. 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  48,  Wash.— BOND 
SALE.— On  Aug.  9  an  issue  of  $15,000  5%  1-15-year  (opt.)  school  building 
bonds  was  awarded  to  the  State  Board  of  Finance.     Denom.  $200. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BOiVD  OFFERING. — 
Cleona  Searles,  County  Auditor,  will  receive  proposals  until  12  m.  Aug.  30 
for  $7,080  5%  road  bonds.  Auth.  Sec.  1223,  Gen.  Code.  Denom.  14  for 
$500  and  1  for  $80.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  County  Treasury,  where  bonds  will  also  be  delivered  and 
paid  for  as  soon  as  prepared.  Due  yearly  on  Aug.  1  as  follows:  $1,000 
1921  to  1925  incl.;  $500,  1926  to  1928  incl.,  and  $580,  1929.  Cert,  check 
for  $200,  payable  to  the  County  Treasurer,  required.  Purchaser  to  pay 
accrued  interest  and  furnish  bonds  without  cost  to  the  county. 

CLEVELAND,  Ohio.— BOND  OFFERING.— Bids  will  be  received  until 
12  m.  Sept.  11  by  C.  J.  Neal,  Director  of  Finance  for  $4,500,000  6% 
coupon  deficiency  bonds.  Denom.  $1,000.  Date  Aug.  1,  1919.  Int. 
semi-ann.  Due  Aug.  1  1927.  Cert,  or  cashier's  check  drawn  on  some 
solvent  bank  for  3%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treas.  required.    -Purchaser  to  pay  accrued  int. 

CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland), Ohio.— 

BONDS  VOTED. — On  Aug.  12  the  voters,  by  12,836  to  2,279.  authorized 
the  $4,000,000  site-purchasing,  building  and  school  equipment  bonds — 
V.  109,  p.  502. 

CLIFTON,  Greenlee  County,  Ariz. — BOND  SALE. — The  $150,000 
sewer.  $9,000  park.  $15,000  city-hall  and  $5,000  bridge  bonds  offered  on 
July  13 — V.  108.  p.  2454 — have  been  purchased  by  Powell,  Garard  &  Co. 
for  $179,806.  equal  to  100.45. 

COALINGA  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  County, 
Calif. — BOND  SALE. — The  State  Board  of  Control  on  their  bid  of  par 
and  interest  was  awarded  the  $35,000  5%  1-10-year  serial  school  bonds 
dated  July  1  1919  offered  on  Aug.  11 — V.  109,  p.  507. 

COACHELLA  VALLEY  STORM  WATER  DISTRICT,  Riverside 
County,  Calif. — BOND  SALE. — An  issue  of  $300,000  6%  tax-free  coupon 
bonds  has  been  purchased  by  Carstens  &  Earles  Inc. .  of  Seattle.  Denom. 
$1,000.     Date  Jan.  1  1919.     Due  yearly  on  Jan.  1  from  1920  to  1939  incl. 

Financial  Statement 

Real  value  (estimated) $5,000,000 

Assessed  value,  1918 1.799,860 

Bonded  debt  (this  issue) 300.000 

Ratio  of  debt  to  assessed  value 16.70% 

Population ,   estimated 5 ,000 

COCKE  COUNTY  "(P.  O.  Newport),  Tenn.— BOND  SALE.— The 
$135,000  5%  road  impt.  bonds  offered  on  July  21 — V.  109,  p.  303 — wer 
awarded  on  July  24  to  J.  O.  Susong  of  Newport.  Denom.  $1,000.  Dat 
July  1  1919.     Int.  J.  &  J.     Due  $5,000  yearly  beginning  July  1  1919. 
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CRANBERRY   TOWNSHIP   (P.   O.   New   Washington   RR.   No.  2), 
Crawford  County,  Ohio. — BOND  OFFERING. — Ernest  J.  Bishop,  Clerk 
Board  of  Trustees,  will  receive  proposals  until  12  m.  to-day  (Aug.  23)  for 
the  following  5%  coupon  road  impt.  bonds: 
$7,500  Guiss  Road  impt.  bonds.     Denorns.  7  for  $1,000  and  1  for  $500. 

Due  $500  April  10  1920  and  $1,000  each  six  months  from  Oct.  10 

1920  to  Oct.  10  1923  incl. 
4,700  Donnerwirth  Road  impt.  bonds.     Denoms.  4  for  $1,000  and  1  for 

$700.     Due  $700  April  10  1924  and  $1,000  each  six  months  from 

Oct.  10  1D24  to  April  10  1926  incl. 
Auth.  Sec.  3298-15e,  Gen.  Code.  Date  April  10  1919.  Int.  A.  &  O. 
Cert,  check  on  some  solvent  bank  in  Crawford  County  for  $100,  payable 
to  the  above  Clerk,  Is  required  with  each  issue  bid  upon.  Bonds  to  be 
be  delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

CRAVEN  COUNTY  (P.  O.  New  Bern),  No.  Caro.— BONDS  PRO-. 
POSED. — The  "New  Bern  Sun"  of  Aug.  1 1  states  that  an  issue  of  $2 ,000 ,000 
road  bonds  is  being  considered  by  this  county. 

CROCKETT  COUNTY,  (P.  O.  Alamo),  Tenn. — BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  Aug.  30  of 
the  $150,000  coupon  road  bonds  at  not  exceeding  5H%  interest — V.  109, 

g.  699.  Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day 
y  Jno.  H.  Perry,  County  Clerk.  Denom.  $1,000.  Date  Sept.  22  1919. 
"Prin.  and  semi-ann.  int.  payable  at  the  Chase  National  Bank,  N.  Y. 
Due  $5,000  yearly  beginning  10  years  from  date.  Cert,  check  on  some 
national  bank  for  $2,000  payable  to  "Crockett  County,  required.  Pur- 
chaser to  furnish  blank  bonds  and  pay  attorney  fees. 

CUSTER  COUNTY  (P.  O.  Miles  City),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2,  when  a  proposition  tfo  issue  $190, 000  534  % 
10-20-year  (opt.)  road  and  court  house  bonds  will  be  voted  upon. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Aug.  27  by  E.  G.  Krause. 
Clerk  Board  of  County  Commissioners,  for  the  following  5%  coupon 
Willson  Mills  Road  impt.  bonds,  aggregating  $157,856: 
$39,464  special  assessment  bonds.  Denoms.  39  for  $1,000  and  1  for  $464. 
Due  each  six  months  as  follows:  $464  April  1  1921;  $2,000  Oct.  1 

1921  to  Oct.  1  1925.  incl.;  $3,000,  April  1  1926  to  April  1  1929,  incl. 
118.392  (county's  portion)  bonds.     Denoms.  1  for  $392  and  118  for  $1 ,000. 

Due  each  six  months  as  follows:  $392  April  1  1921;  $5,000  Oct.  1 

1922  to  Oct.  1   1924,  incl.;  $8,000  April  1  1925  to  April  1   1929, 
incl. 

Auth.  Sec.  6929  Gen.  Code.  Date  Aug.  1  1919.  Prin  and  semi-ann. 
int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Cert,  check  on 
some  bank  other  than  the  one  making  the  bid ,  for  1  %  of  amount  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

DALLAS,  Dallas  County,  Tex. — BOND  5  REGISTERED. — On  Aug.  6 
the  following  4J^%  bonds  were  registered  wifh  the  State  Comptroller: 
$1,250,000  street  impt.  bonds.     Due  $36,000  yearly. 
300.000  park  bonds.     Due  $10,000  yearly. 
750,000  school  impt.  bonds.     Due  $20,000  yearly. 

DALLAS,  Dallas  County,  Tex.— BIDS  REJECTED.— The  bids  re- 
ceived for  the  $1,250,000  street  impt.  and  $750,000  school  impt.  and  $150,- 
000  park  impt.  4J4%  40-year  bonds  offered  on  Aug.  14 — V.  109,  p.  502 — 
were  rejected,  according  to  newspaper  reports. 

DALLAS  COUNTY  (P.O.Dallas),  Tex.— FINANCIAL  STATEMENT. 
■ — -We  are  in  receipt  of  the  following  information  in  connection  with  the  sale 
of  the  $2,100,000  6%  1-30-year  road  bonds  awarded  as  reported  in — V.  109, 
p.  502. 

Financial  Statement. 
Real   valuation   of   Real   Estate   and   Personal   Property 

estimated  year  1919 - $700,000,000.00 

Assessed  valuation  of  Real  Estate  and  Personal  property 

year   1918 157,000,000.00 

Assessed  valuation  of  Real  Estate  and  Personal  Property 

for  year  1919.     Estimated  rolls  not  completed 165,000,000.00 

Total    Bonded    Indebtedness    of    Dallas    County    for    all 

purposes 2,518,000.00 

Total   Bonded   Indebtedness  of  Dallas  County  for   Road 

and  Bridge  purposes 1,620,000.00 

Total    Bonded    Indebtedness    of    Dallas    County    District 

No.  1,  exclusive  of  this  issue None 

Total    Bonded    Indebtedness    of   Dallas    County    District 

No.  1,  including  this  issue 6,500,000.00 


Total  amount  of  Interest  &  Sinking  Funds. 


$157,775.23 

DEER  LODGE  COUNTY  (P.  O.  Anaconda),  Mont.— BOND  ELEC- 
TION.— On  Sept.  2,  it  is  reported,  that  a  proposition  to  issue  $150,000  road 
bonds  will  be  voted  upon. 

DEERPARK  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Port  Jervis),  Orange  County,  N.  Y. — BOND  SALE. — On  Aug.  15 
the  $100,000  4M%  1-28-year  serial  gold  coupon  (with  privilege  of  regis- 
tration) school  bonds  dated  June  1  1919 — V.  109.  p.  502 — were  awarded 
to  Harris,  Forbes  &  Co.  of  New  York  at  103.282  and  interest.  Other 
bidders,  all  of  New  York,  were: 


A.  B.  Leach  &  Co 103.130 

Thayer.  Drew  &  Co.) 103.001 

Hornblower  &  Weeks) 


Sherwood  &  Merrifield 102.390 

Geo.  B.  Gibbons  &  Co .102.070 

B.  J.  Van  Ingen  &  Co 100.770 

DE  KALB  COUNTY  (P.  O.  Smithville),  Tenn.— BONDS  VOTED.— 
Reports  state  that  the  county  voted  on  a  proposition  to  issue  $75,000  road 
bonds. 

DE  LEON  SPRINGS— SEVILLE  SPECIAL  ROAD  AND  BRIDGE 
DISTRICT,  Volusia  County,  Fla.— BOND  OFFERING.— Proposals 
will  be  received  until  10  a.  m.  Sept.  8  by  Sam'l  D.  Jordan,  Clerk  Board  of 
County  Commissioners.  (P.  O.  DeLand)  for  $200,000  6%  bonds.  Due 
yearly  from  1921  to  1943  incl. 

DELTA  COUNTY  (P.  O.  Escanaba),  Mich.— BOARDS  VOTED.— 
It  is  reported  the  people  voted  the  issuance  of  the  $200,000  road  bonds  at 
the  election  held  Aug.  4 — V.  109,  p.  194. 

DENVER,  Colo.— BOND  ELECTION.— An  election  will  be  held  Sept. 
23.  it  is  stated,  to  vote  on  the  question  of  issuing  $8,000,000  school  bonds. 

DE  WITT  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Cuero),  Tex.— 

BOJVD  SALE. — On  Aug.  12  the  $40,000  5%  20-30-year  road  bonds — V.  109, 
p.  502 — were  sold. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOND  OFFERING. 
— Until  Aug.  28  bids  will  be  received  by  Vernon  Thomas,  County  Auditor, 
according  to  reports,  for  $60,000  5%  10-year  road  bonds.  Cert,  check  for 
10%  required. 

DUNKIRK,  Chautauqua  County,  N.  Y.—BOND  OFFERING.— 
L.  E.  Dailey,  Asst.  Sec.  Bd.  of  Water  Cornmrs.,  will  receive  proposals 
until  5  p.  m.  Aug.  26  for  $40,000  5%  water  bonds.  Denom.  to  suit  pur- 
chaser.    Due  $10,000  yearly.     Cert,  check  for  $2,000  required. 

DUSON,  Lafayatte  Parish,  La.— BOND  OFFERING.— Bids  will  bo 
received  until  Sept.  1  by  A.  M.  Bittle,  Secretary  of  School  Board,  it  isstr.ted. 
for  $10,000  5%  school  bonds.  Interest  semi-annual.  Due  Aug.  1  1933. 
These  bonds  were  voted  at  an  election  held  June  30. 

DUVAL  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla. 

— BOND  OFFERING. — Additional  information  is  at  hand  relative  to  the 
offering  on  Sept.  3  of  the  $325,000  5%  30-year  school  bonds — V.  109.  p.  099 
Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that  day  by 
F.  A.  Hathaway,  Superintendent  and  ex-officio  Secretary  Board  of  Public 
Instruction  (P.  O.  Jacksonville).  Denom.  $1,000.  Date  Aug.  1  1919. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  School  Board 
or  at  the  Seaboard  Nat.  Bank,  N.  Y.,  at  option  of  holder.  Purchasers 
are  required  to  give  security  by  bond  with  a  surety  company  duly  author- 
ized to  do  business  in  the  State  of  Florida  for  2  %  of  the  amount  of  bonds 
bid  for  or  cert,  check  on  a  national  bank  or  a  Flordla  State  bank  for  the 
same  amount.  The  above  bonds  have  been  validated  by  decree  of  County 
Circuit  Court  and  the  legality  of  the  issue  will  be  approved  by  John  C. 
Thomson  of  N.  Y.  and  copy  of  his  opinion  will  be  furnished  to  the  purchaser. 

EAGLE  ROCK  CITY,  Los  Angeles  County,  Calif.— BONDS  VOTED. 
— At  the  election  on  Aug.  12  $90,000  street  and  road  bonds — V.  109,  P. 
502 — vete  voted  by  a  majority  of  4  to  1 . 


EASTLAND,  Eastland  County,  Tex. — BONDS  VOTED. — On  Aug.  9 
the  following  6%  20-40-year  (opt.)  bonds — V.  109,  p.  395 — were  voted: 
$200,000  street  paving  bonds.     Vote  104  to  3. 
100,000  city  hall  bonds.     Vote  97  to  9. 

EASTLAND  COUNTY  INDEPENDENT  SCHOOL  DISTRICT.  Tex. 

—BONDS  REGISTERED.— This  district  on  Aug.  11  registered  $120,000 
5%  20-40-year  school  bonds  with  the  State  Comptroller. 

EAST  PIKE  RUN  TOWNSHIP  (P.  O.  California),  Washington 
County,  Pa. — BOND  OFFERING. — Reports  state  that  bids  will  be  re- 
ceived until  1  p.  m.  Aug.  30  by  Carl  B.  Carson,  Secretary  Board  of  Educa- 
tion, care  of  Greensboro  Gas  Co.,  for  $7,000  5%  school  bonds. 

ELK  RIVER,  Sherburne  County,  Minn. — BOND  SALE. — On  Aug7"4 
the  two  issues  of  5%  water  works  and  funding  bonds  aggregating  $40,000 
— V.  109,  p.  503 — were  awarded,  it  is  stated  to  Wells  Dickey  &  Co.,  of 
Minneapolis  at  101. 

ELLWOOD  CITY,  Lawrence  County,  Pa. — BOND  SALE. — On 
Aug.  14  the  $50,000  5%  5-14-year  serial  coupon  (with  privilege  of  registra- 
tion) general  improvement  bonds,  dated  July  1  1919  (V.  109,  p.  503),  were 
awarded  to  the  Union  Trust  Co.  of  Pittsburgh  at  104.18  and  interest. 
Other  bidders,  all  of  Pittsburgh,  were: 

Glover  &  MacGregor $51,345  OOlLyon,  Singer  &  Co $50,926  00 

Mellon  National  Bank...   51.309  951 

EL  PASO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Tex.— 

BONDS  REGISTERED.— The  State  Comptroller  on  Aug.  11  registered 
$17,000  5%  20-40-year  bonds. 

ENID,  Garfield  County,  Okla.— BOND  OFFERING.— Sealed  bids  will 
be  received  until  12  m.  Sept.  1  by  R.  F.  Williams,  City  Clerk,  for  $915,000 
5%  ,  514%  and  6%  25-year  coupon  bonds.  Denom.  $1,000.  Date  Oct.  1 
1919.     Certified  check  for  2%  of  the  amount  of  bonds  bid  for,  required. 

ERIE  COUNTY  (P.  O.  Erie),  Pa.— BOND  OFFERING.— Sealed  bids 
proposals  will  be  received  until  11  a.m.  Aug.  28  by  Joseph  E.  Leslie.  Countv 
Comptroller,  for  $500,000  4K%  coupon  road  bonds.  Denom.  $1,000". 
Date  Aug.  1  1919.  Int.  F.  &  A.  at  the  office  of  the  Co.  Treas.  Due 
$200,000  Aug.  1  1924  and  $30,000  yearly  on  Aug.  1  from  1925  to  1934  incl. 
Certified  check  for  $5,000  required. 

EUCLID,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  12  m.  Sept.  22  by  H.  S.  Dunlop,  Village  Clerk, 
for  the  following  5H%  coupon  street  impt.  bonds: 

$4 ,600  Monterey   impt.   bonds.     Denoms.   4  for  $1,000  and   1   for  $600. 

Due  $600  Oct.  1  1923  and  $1 .000  on  Oct.  1  1925,  1927.  1928  and  1929. 

2,500  Renwood   impt.    bonds.     Denoms.   2  for   $1,000   and   1   for  $500. 

Due  $500  Oct.  1  1923  and  $1,000  Oct.  1  1926  and  1929. 

Auth.  Sec.  3914,  Gen.  Code.     Date  day  of  sale.     Prin.  and  semi-ann. 

int.  (A.  &  O.)  at  the  office  of  the  Village  Treas.     Cert,  check  on  some  bank 

other  than  the  one  making  the  bid  for  10%  of  the  amount  of  bonds  bid  for, 

payable  to  the  Co.  Treas.,  required.     Bonds  to  be  delivered  and  paid  for 

within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

EXCELSIOR,  Hennepin  County,  Minn.— BONDS  DEFEATED.— 
The  question  of  issuing  $6,000  land-purchase  bonds  failed  to  carry  at  an 
election  Aug.  6.     The  vote  cast  was  29  "for"  and  98  "against." 

FALL  RIVER,  Bristol  County,  Mass. — BOND  SALE. — Thomas  E. 
Brayton,  of  Fall  River,  has  been  awarded,  it  is  stated,  $30,000  4H% 
highway  bonds  for  $30,067,  equal  to  100.223.  Date  Aug.  1  1919.  Due 
$6,000  yearly  from  1920  to  1924,  inclusive. 

FAYETTE    COUNTY    (P.    O.    Washington    C.    H.),    Ohio.— B02VD 

SALE. — On  Aug.  13  the  $160,000  5%  1-10-year  serial  coupon  road  bonds, 
dated  May  22  1919  (V.  109,  p.  396),  were  awarded  to  the  Ohio  National 
Bank,  of  Columbus,  at  100.3125  and  interest.     Other  bidders  were: 
Davies-Bertram  Co.,Det.$160.368  OOlMidland  National  Bank. $160 ,010  00 
Stacy  &  Braun.  Toledo..   160.138  371 

FERGUS  FALLS,  Otter  Tail  County,  Minn.— BOND  ELECTION  — 
An  election  will  be  held  Aug.  25,  it  is  stated,  to  vote  on  the  question  of 
issuing  $320,000  court-house  and  $55,000  jail  bonds. 

FERGUS  FALLS  SCHOOL  DISTRICT  (P.  O.  Fergus  Falls),  Otter 
Tail   County,   Minn. — BONDS    VOTED. — By   a  vote  of   130   to    16   the 

question  of  issuing  $90 ,000  4  %  school  bonds  carried  at  an  election  on  July  29 . 

FOLLANSBEE  SCHOOL  DISTRICT  (P.  O.  Steubenville),  Jefferson 
County,  Ohio. — BONDS  VOTED. — On  Aug.  5  the  citizens  voted  in  favor 
of  a  proposition  to  issue  $235,000  school  bonds,  it  is  reported.  The  vote 
was  350  "for"  and  54  "against." 

FORT  LAUDERDALE,  Broward  County,  Fla.— BOND  SALE.— On 
Aug.  12  Geo.  B.  Sawyers  &  Co.  and  United  States  Trust  Co..  bidding 
jointly,  were  awarded,  at  102.60  and  interest,  the  nine  issue  of  6%  20-year 
bonds,  aggregating  $80,000.  offered  on  Aug.  12  (V.  109,  p.  194). 

FORT  SMITH,  Sebastian  County,  Ark.— BOJVD  SALE. — On  Aug.  20 
an  issue  of  $75,000  5%  1-15-year  serial  paving  bonds  was  awarded,  it  is 
stated,  to  the  City  National  Bank  of  Ft.  Smith  at  96.26.     Int.  M.  &  N. 

FORT  WORTH,  Tarrant  County,  Tex.— BOND  ELECTION  PRO- 
POSED.— An  election  is  being  considered  by  the  city  to  vote  $500,000  war 
memorial  bonds,  it  is  stated. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOND  OFFERING.— 

Chas.  E.  Winscott,  County  Treasurer,  will  receive  proposals,  it  is  stated, 
until  2  p.  m.  Sept.  1  for  $6,430  L.  J.  Brown,  et  al..  Highland  Township 
and  $10,332  W.  D.  Bradt.  et  al..  Brookville  Township  4.y2%  road  bonds. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  OFFERING. 
— Sealed  proposals  will  be  received  by  W.  J.  Herman ,  Clerk  Board  of  County 
Commissioners,  until  10  a.  m.  Sept.  2,  for  the  following  5%  land-purchase 
bonds,  the  sale  of  which  was  recently  canceled  (V.  109.  p.  396): 
$14,950  bonds.  Date  July  15  1919.  Due  yearly  on  July  15  as  follows: 
$1,950  1920;  $1,000  1921  to  1925  incl.;  $2,000  1926  to  1929  incl. 
11,650  bonds.     Date  July  15  1919.     Due  yearly  on  July  15  as  follows: 

$1,650  1920;  $1,000  1921  to  1928  incl..  and  $2,000  1929. 

14.950  bonds.     Date  July   1    1919.     Due  yearly  on  July   1   as  follows: 

$1,950  1920;  $1,000  1921  to  1925  incl.,  and  $2,000  1926  to  1929  incl. 

Auth. ,  Sec.  2434,  Gen.  Code.     Principal  and  semi-annual  interest  (J.  &  J.) 

payable  at  the  County  Treasurer's  office.     Certified  check  (or  cash)  on  a 

solvent  national  bank  or  trust  company  for  1%  of  amount  of  bonds  bid  for, 

required.     Purchaser  to  pay  accrued  interest. 

FRANKLIN  COUNTY  (P.  O.  Winchester),  Tenn.— BOND  OFFER- 
ING.— Bids  will  be  received,  it  is  stated,  until  1  p.  m.  Aug.  30  by  Geo.  E. 
i    «ks,  County  Judge,  for  $40,000  5%  20-year  road  bonds. 

FREMONT,    Sandusky    County,    Ohio.— BONDS    VOTED.— At    the 

election  held  Aug.  5  (V.  109.  p.  396)  the  voters,  it  is  stated,  authorized  the 
Issuance  of  $95,000  filtration-plant,  $10,000  fire-dept..  $4,000  comfort- 
station.  $35,000  gymnasium  and  $130,000  building  bonds. 

FRESNO,  Fresno  County,  Calif.— BOND  ELECTION.— It  is  stated 
that  on  Sept.  10  $200,000  sewer  bonds  will  be  voted  upon. 

FULTON,  Oswego  County,  N.  Y.— BOND  SALE.— On  Aug.  19  the 
$75,000  4M%  2-26-year  serial  coupon  water-main  bonds  offered  on  that 
day— V.  109.  p.  700 — were  awarded  to  Sherwood  &  Merrifield  of  New  York 
for  $76,790  25  (102.386)  and  int.  Other  bidders,  both  of  New  York  .were: 
Geo.  B.  Gibbons  &  Co $76,732  50 1  Hornblower  &  Weeks $76.530  00 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Aug.  27  by  Wm.  H.  Biddinger. 
County  Treasurer,  for  $23,000  4J^%  David  B.  Olevenger,  et  al..  road 
bonds.  Denom.  $1,150.  Date  Aug.  15  1919.  Int.  M.  &  N.  Due$l,150 
eaoh  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 

GALLIPOLIS,  Gallia  County,  Ohio.— BOND  OFFERING.— Bids'will 
be  received  until  12  m.  Sept.  4  by  W.  P.  Kling  City  Aud.  for  $25,500  5% 
refunding  bonds.  Auth.  Sec.  3916  Gen.  Code.  Denom.  $500.  Date 
Aug.  25  1919.  Int.  semi-ann.  Due  $1,000  yearly  on  Aug.  25  from  1920 
to  1943  incl.  and  $5,500  Aug.  25  1914.  Cert,  check  for  $1,000  payable 
to  the  above  City  Aud.  required.  Bonds  to  be  delivered  and  paldifor 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

GARDNER,  Worcester  County,  Mass.— LOAN  OFFERING.— Pro- 
posals will  be  received  until  9  a.  m.  Aug.  26  by  Henry  F.  Howe,  Town 
Treasurer,  for  a  temporary  loan  of  $25,000  issued  in  anticipation  or  taxes_ 
Date  Aug.  26  1919.  Due  Dec.  26  1919  at  the  First  National  Bank  of 
Boston. 
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GLYNN  COUNTY  <P.  O.  Brunswick),  Ga.— BOND  OFFERING— 
Sealed  bids  will  be  received  until  12  m.  Sept.  2  by  Paul  E.  Twiddy.  County 
Clerk,  for  $50,000  5%  coupon  bonds  Donom.  4,1 .000.  Date  July  1  1919. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  in  New  \ork.  Duo 
yearly  on  Jau.  1  as  follows:  $7,500  1927;  $13,500  1928  to  1930. incl..  and 
$2  000  1931.  Certified  check  for  2%.  payable  to  the  Commissioner  of 
Roads  and  Revenue,  required.  The  opinion  of  legality  of  the  issue  rendered 
by  Storey.  Thorndike.  Palmer  &  Dodge,  of  Boston,  will  be  furnished  by  the 
county.  _  .   _ 

Financial  Statement. 

Assessed  value  for  taxation.  1918 --- ??ffiffi  nn 

Estimated  actual  value  of  taxable  property "'VXiffi  hn 

Total  bonded  debt .  including  this  issue --      405 ,0UU  W) 

Floating  debt  b4,^oo  Jo 

Cash  value  of  "sinking-fund"  held  for  "debt  redemption -----       53,500  00 

Population,  1910  Census,  15.780.  Estimated  now.  25.000.  Tax  rate, 
$9  50  per  $1,000.     1919  assessed  valuation,  approximately  $11. 000, OUU. 

GOUVERNEUR  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Gouverneur),  St.  Lawrence  County,  N.  Y.— BOND  OFFERING. —Bids 
wiU  be  received,  it  is  stated,  until  7.30  p.  m.  Aug.  28  by  A.  K.  Laidlaw, 
Clerk  Board  of  Education,  for  $25,000  12^-year  aver,  school  bonds 
not  to  exceed  6  %  interest. 

GRAFTON  TOWNSHIP  (P.  O.  Grafton),  Lorain  County,  Ohio— 
BONDS  NOT  SOLD.— The  bid  of  W.  L.  Slayton  &  Co.,  of  Toledo,  the  only 
one  received  for  the  $13,000  5%  2-10-year  serial  road  bonds  offered  on 
Aug.  14  (V.  109,  p.  503),  was  rejected. 

GRAHAM  COUNTY  (P.  O.  Safford),  Ariz.— BOA'D  SALE.— An  issue 
of  $20,000  5%  1-20-vear  serial  hospital  bonds  was  recently  purchased  by 
Bosworth,  Chanute  &  Co.  of  Denver. 

GRAYSON  COUNTY  (P.  O.  Sherman),  Tex— BIDS  REJECTED.— 
Ml  bids  reei-ived  for  $75,000  Tom  Beau  Road  District,  $190,000  Guntcr 
Road  District  and  $99,000  Southwayd  Road  District  bonds  offered  on 
Vug.  12  were  rejected. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOND  OFFERING.— 
Levi  J.  Bauer,  County  Treasurer,  will  receive  proposals  until  Sept.  2  for 
515.360  4 %  %  Madison.  Miller,  et  al. ,  Grant  Township  macadam  road  bonds 

GREENFIELD  TOWNSHIP  SCHOOL  DISTRICT  NO.  4,  Wayne 
County,  Mich. — BOND  OFFERING. — Bids  will  be  received  until  8  p.  m. 
Aug.  29  by  Horace  T.  Hart.  Director,  at  residence  of  W.  R.  Freeman, 
38  Schoolcraft  Boulevard.  Strathmoor,  Mich.,  for  $50,000  45i%  school 
bonds.  Denom.  $1,000.  Date  July  11  1919.  Int.  semi-ann.  Due 
July  1  1934.     Cert,  check  for  $1 ,000,  payable  to  the  Treas.,  required. 

GREENSBURG,  Decatur  County,  Ind.— BOND  SALE.— On  Aug.  15 
an  issue  of  $22,500  5%  5J4-year  average  refunding  school  bonds  was 
awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  101.02. 

GREENWICH,  Fairfield  County,  Conn.— BOND  SALE.— On  Aug. 
21  an  issue  of  $100,000  4><%  coupon  highway  impt.  bonds  was  awarded, 
it  is  stated,  to  Stacy  &  Braun  of  Toledo  at  100.337.  Denom.  $1,000. 
Date  May  1  1919.  Int.  semi-ann.  Due  $35,000  on  May  1  1925  and  1926. 
and  $30,000  May  1  1927. 

GREGORY,  Gregory  County,  So.  Dak. — BOND  SALE. — Reports 
state  that  the  $122,000  sewerage  system  construction  bonds  recently  vote — 
V.  109,  p.  503 — were  sold  to  local  banks  at  par. 

GROTON  SCHOOL  DISTRICT  (P.  O.  Groton),  Tompkins  County, 

N.  Y.— BONDS  VOTED.— The  question  of  issuing  $142,500  5%  school 
building  bonds  carried,  it  is  stated,  at  an  election  Aug.  18. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOND  SALE.— 
The  $3i000  5%  3-5-year  serial  infirmary  bonds,  dated  Julyl51919.  offered 
on  Aug.  5  (V.  109,  p.  503),  were  awarded  to  the  City  National  Bank  of 
Columbus  at  101. 

HAMILTON  SCHOOL  DISTRICT  (P.  O.  Hamilton),  Butler  County, 
Ohio. — BONDS  VOTED. — A  proposition  to  issue  $200,000  school  bonds 
carried  at  an  election  held  Aug.  12,  it  is  reported. 

HANOVER,  York  County,  Pa.— BOND  OFFERING.— Proposals  will 
be  received  until  Aug.  30  by  P.  N.  Forney,  Chairman  of  Finance  Committee, 
for  $50,000  4H%  tax-free  coupon  (with  privilege  of  registration)  bonds. 
Denoms.  125  for  $100  and  75  for  $500.  Date  Sept.  1  1919.  Due  $12,506 
Sept.  1  1924  and  $2,500  yearly  on  Sept.  1  from  1925  to  1939.  inclusive. 

HARMAR   TOWNSHIP   SCHOOL   DISTRICT,   Allegheny   County, 

Pa.— BOAT)  SALE. — Holmes.  Bulkley  &  Wardrop  of  Pittsburgh  were 
awarded  the  $30,000  5%  5-15-year  serial  tax-free  school  bonds  offered  on 
July  14 — V.  109,  p.  93 — for  $30,778.  equal  to  102.593.     Date  June  2  1919. 

HARTSHORNE,  Pittsburgh  County,  Okla— B0ATD  SALE.— An 
issue  of  $25,000  6%  25-yoar  water-works  bonds  was  recently  sold  to  C. 
Edgar  Honnold  of  Oklahoma  City  at  par. 

HAVILAND,  Paulding  County,  Ohio. — BOND  OFFERING. — W.  O. 
Dowden,  Village  Clerk,  will  receive  bids,  it  is  stated,  until  4  p.  m.  Aug.  30 
for  $4,000  6%  electric-light  bonds. 

HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn.— NONDS  NOT 
SOLD. — No  sale  was  made  of  an  issue  of  $65,000  5%  road  bonds  offered  on 
Aug.  20,  it  is  stated. 

HAXSUM,  Phillips  County,  Colo. — BOND  SALE. — Recently  $8,000 
water  extension  bonds  were  sold  to  the  Bankers'  Securities  Co.  of  Denver. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOATD  SALE.— 
On  Aug.  18  an  issue  of  $150,000  5^  13  2-3-year  aver,  sanatorium  bonds 
was  awarded,  it  is  stated,  to  Wells-Dickey  &  Co.  and  Kalman  Matteson 
&  Wood,  both  of  St.  Paul,  jointly  for  $156,077,  equal  to  104.051. 

HEURFANO  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  26,  Colo. — BOA^D  SALE. — The  Bankers'  Securites  Co.  of  Denver  was 
the  successful  bidder  for  $16,000  school  bonds  recently  offered. 

HICKORY  GROVE  SCHOOL  DISTRICT  (P  .O.  Parker),  Linn 
County,  Kans. — BONDS  VOTED. — The  question  of  issuing  $4,000  school- 
building  bonds  carried,  it  is  stated,  at  a  recent  election. 

HICKSVILLE,    Defiance    County,    Ohio. — BONDS    VOTED. — By   a 

vote  of  275  to  105  the  question  of  issuing  $21,000  5%  6treet  impt.  bonds 
carried,  it  is  stated,  at  an  election  Aug.  12. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  OFFERING 
— John  T.  Ridgeway,  County  Auditor,  will  receive  proposals  until  12  m 
Sept.  1  for  the  following  5%  road  bonds: 

$8,800  bonds.     Denoms.  1  for  $300  and  17  for  $500.     Due  each  six  months 
as  follows:  $300  March  1   1926,  $1,000  Sept.  1  1920  and  March  1 
1921,  $500  Sept.  1  1921,  $1,000  March  1  1922  to  Sept.  1  1924   incl 
8,500  bonds.     Denom.    $500.     Due  $500  March    1    and   Sept.    1    1920 
Sept.  1  1921  and  Sept.  1  1922.  and  $1 ,000  on  March  1  in  1921    1922' 
1923  and  1924,  and  Sept.  1  1923,  and  $1,500  Sept.  1  1924. 
7.600  bonds.     Denoms.  14  for  $500  and  1  for  $600.     Due  $500  March  1 
1920  and  1921 .  $1 ,000  March  1  1922.  1923  and  1924.  $1 .000  Sept    1 
1920,  $500  Sept.  1  1921.  1922  and  1923.  and  $1,000  Sept.  1  1924 
Auth.  Sec.  6906  to  6956,  Gen.  Code.     Date  Sept.  1  1919.     Prin    and 
semi-ann.  int.  (M.  &  S.),  payable  at  the  County  Treasurer's  office. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Highland  Park) 
Wayne  County,  Mich.— BOATD  OFFERING.— Proposals  will  be  recieved 
until  8p.m.  Aug.  28  by  Caleb  S.  Pitkin,  Sec.  for  $175,000  4 lA%  and4»i% 
school  bonds.     Denom.  $1 ,000.     Date  June  1  1919.     Int.  semi-ann      Due 
June  1   1934.     Cert,  check  for  $2,000,  payable  to  the  Treas..  required 
Purchaser  to  furnish  blank  bonds. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Dallas),  Dallas 
County,  Tex  .—BONDS  VOTED.— The  $60,000  high-school  bonds  men- 
tioned in  V.  109.  p.  93,  hare  been  voted,  it  is  stated. 

HILL  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS  REGIS- 
TERED.— We  are  advised  that  on  Aug.  12  the  State  Comptroller  registered 
an  issue  of  $810,000  5%  bonds.  P  regisiereo. 

HILL  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BONDS  REGIS- 
TERED.—On  Aug.  6  $350,000  5%  road  bonds  wera  registered  with  the  State 
Comptroller.     Due  $8,000  yearly. 

HILMAR  COLONY  UNION  HIGH  SCHOOL  DISTRICT,  Merced 
County,  Calif— BOATD  SALE.— On  Aug.  5  Torrance.  Marshall  & !co of 

J^.n"^!8  *£re  award^d^k2'°99  5y*%  sch°o1  bonds  for  $12,250.  equal 
to    102.083.     Denom     $1,000      Date   Aug.    1    1919.     Int     semi-annual 
Duo  yearly  from  1920  to  1931,  inclusive. 


HOLMES  COUNTY  (P.  O.  Bonifay),  Fla. — PURCHASER  OF  BONDS. 
— The  $66,000  road  bonds  reported  as  sold  in  V.  109,  p.  700  were  awarded 
to  the  Hauchett  Bond  Co.  of  Chicago  at  par. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOATD  OFFER' 
ING. — J.  F.  Barnes.  County  Treasurer,  will  receive  proposals  until  10  a.  m- 
Aug.  26  for  the  following  4^%road  bonds,  aggregating  $43,010: 
$20,600  Warren  Twp.  bonds.     Denoms.  $1,030.     Date  July  1  1919.     Due 
$1,030  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

7.410  Polk  Twp.  bonds.     Denom.  $370  50.     Date  Aug.   1   1919.     Due 
$370  50  each  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 
15,000  Salamonie  Twp.  bonds.     Denom.  $750.     Date  Aug.  1  1919.    Due 
$750  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

Interest  M.  &  N. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Sept.  2  by  W.  H.  Griffin,  County 
Auditor,  for  $22,000  5%  I.  C.  H.  No.  290  impt.  bonds.  Auth.  Sec.  1223. 
Gen.  Code.  Denom.  $500.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due  $500  April  1 
and  Oct.  1  1921,  and  $1,500  each  April  1  and  Oct.  1  in  the  years  1922  to 
1928.  incl.  Certified  check  on  some  bank  other  than  the  one  making  the 
bid,  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer, 
required.     Purchaser  to  pay  accrued  interest. 

ATO  BIDS  RECEIVED. — No  bids  were  received  on  Aug.  11  for  the  $10,950 
5%  road  bonds  offered  on  that  day  (V.  109,  p.  504). 

INDEPENDENCE,  Montgomery  County,  Kan.— BONDS  PROPOSED. 

— The  question  of  issuing   $60,000  electric-light-plant  and   $15,000  fire- 
station  bonds  is  being  considered,  it  is  stated. 

INDEPENDENCE  RURAL  SCHOOL  DISTRICT  (P.  O.  Brooklyn 
R.  F.  D.  No.  2),  Cuyahoga  County,  Ohio.— BOATD  OFFERING.— Sealed 
bids  will  be  received  by  Henry  Froehlich,  Clerk  of  Borad  of  Education ,  until 
12  m.  Aug.  26  for  $60,000  5%  coupon  school-site  and  building  bonds.  Auth. 
Sec.  7625.  7626  and  7627,  Gen.  Code.  Denom.  $1,000.  Date  Sept.  1  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable  at  the  office  of  the  Treasurer. 
Due  $2,000  yearly  on  Oct.  1  from  1920  to  1949,  incl.  Certified  check  on 
some  bank  other  than  the  one  making  the  bid,  for  10%  of  amount  of  bonds 
bid  fbr,  payable  to  the  District  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

IVANHOE  SCHOOL  DISTRICT  (P.  O.  Visalia),  Calif.— BONDS 
VOTED. — At  a  recent  election  $14,000  school  bonds  were  voted  by  61  "for" 
to  13  "against." 

JACKSON  COUNTY  SUPERVISORS  DISTRICTS  NOS.  2  AND  3, 

Miss.—  BIDS. — Following  is  a  list  of  bids  submitted  for  the  $75,000  bM% 
highway  bonds  sold  on  Aug.  4 — V.  109,  p.  603: 

Premium    Premium 
<m5X%    on5H% 
Bonds.        Bonds. 
$801  00 
754  25 
285  00 
427  50 


$2,433  00 


1,515  00 
1 ,902  00 
862  50 


Whitney  Central  Trust  &  Savings  Bank,  New  Orleans. 

Caldwell  &  Co.,  Nashville 

Merchants  &  Marine  Bank,  Pascagoula 

Wm.  R.  Compton  Investment  Co.,  St.  Louis 

John  Nuveen  &  Co.,  Chicago 

Stifel-Nicolaus  Investment  Co.,  St.  Louis 781  00 

Kauffman-Smith-Emert  Investment  Co.,  St.  Louis 

W.  L.  Slayton  &  Co.,  Toledo 45  00        

JANESVILLE,  Rush  County,  Wise— BOATD  OFFERING.— Reports 
state  that  bids  will  be  received  until  2  p.  m.  Aug.  28  by  V.  E.  Hemming, 
City  Clerk,  for  $40,000  5%  1-20-year  serial  school  bonds. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  SALE.— The  $53,400 
4H%  1-10-year  serial  Wayne  Twp.  highway  bonds  dated  July  1  1919  which 
were  offered  on  July  14 — V.109,  p.  195 — have  been  awarded  to  the  People's 
Bank  of  Portland  at  par. 

JEFFERSON  COUNTY  (P.  O.  Steubenville),  Ohio.— BOATD  OF- 
FERING.— S.  M.  Floyd,  County  Auditor,  will  receive  proposals  until 
1:30  p.  m.  Aug.  26  for  $11,500  5%  road  impt.  bonds.  Auth.  Sec.  6929, 
Gen.  Code.  Denom.  $500.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due  $500 
yearly  on  Mar.  1  from  1920  to  1929  incl.,  $500  yearly  on  Sept.  1  from  1920 
to  1926  incl.  and  $1,000  yearly  on  Sept.  1  from  1927  to  1929  Inlc.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  County  Commis- 
sioners, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

JEROME,  Jerome  County,  Ida. — BOND  SALE. — Morris  Bros.,  Inc., 
of  Portland,  Ore.,  recently  purchased  and  are  now  offering  to  investors 
$14,000  6%  gold  bonds.  Denom.  $1 ,000.  Date  July  1  1919.  Int.  J.  &  J. 
Due  $1 ,000  yearly  on  July  1  from  1930  to  1935,  inclusive,  and  $2,000  yearly 
on  July  1  from  1936  to  1939.  inclusive. 

Official  Financial  Statement. 

Assessed  valuation,  1918 $541,742  00 

Real  valuation   (estimated) 1,000,000  00 

Bonded  debt  (including  this  issue) $140,500 

Less  water  debt 52,000 


Total  net  debt _ $88,500 

Population,  4,500. 

JOHNSON  COUNTY   (P.   O.   Franklin),    Ind.— BOND   SALE.— The 
$15,900  4K%  Shank  et  al.  Honsley  Twp.  bonds,  the  unsold  issue  of  bonds 
offered  on  July  30 — V.  109,  p.  397  and  504 — were  awarded  to  the  Fletcher- 
American  Co.  of  Indianapolis. 

JOHNSTON  COUNTY  (P.  O.  Tishomingo),  Okla— BOND  SALE.— 
An  issue  of  $50,000  road  bonds  was  sold  on  July  7  to  W.  A.  Brooks  of  Okla- 
homa City  at  102.132  and  int. 

KANSAS  CITY,  Mo.— BOND  SALE.— On  Aug.  19  the  $50,846.61  6% 
park  bonds— V.  109.  p.  504 — were  awarded  to  the  Fidelity  National  Bank 
and  Trust  Co.  of  Kansas  City.  Denom.  $500.  Date  Mar.  5  1919.  Int. 
J.  &  J.     Due  June  30  1928. 

KARVEL  SCHOOL  DISTRICT  (P.  O.  Karvel),  Lincoln  County, 
Colo. — BONDS  VOTED. — Reports  state  that  an  issue  of  $9,000  school 
bonds  was  recently  voted. 

KENMORE,  Summit  County,  Ohio.— BOND  OFFERING. — W.  W. 
Shank,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  12  for  the 
following  blA%  coupon  bonds  aggregating  $79,100: 

$9,500  South  Eleventh  St.  impt.  bonds.     Denom.  $500.     Due  $1 ,500  1920 

and  $2,000  in  1921,  1922,  1923  and  1924. 

1.850  South  Ninth  St.  Sanitary  Sewer  bonds.     Denom.  4  for  $400  and  1 

for  $250.     Due  $400  in  1920.  1921.  1922  and  1923,  and  $250  in  1924. 

17,500  North  Eleventh  St.  impt.  bonds.     Denom.  $500.     Due  $1,500  in 

1920.  1921.  1922,  1923  and  1924.  and  $2,000  in  1925,  1926.  1927, 

1928  and  1929. 

4.800  South  Fourth  St.  impt.  bonds.     Denoms.  9  for  $500  and  1  for  $300. 

Due  $1,000  in  1920,  1921,  1922  and  1923.  and  $800  in  1924. 
3,800  North  Twenty-second  St.  impt.  bonds.     Denoms.  7  for  $500  and 
1  for  $300.     Due  $500  1920.  $1,000  in  1921.  1922  and  1923.  and 
$300  1924. 
2,800  Jersey  Ave.  impt.  bonds.     Denoms.   5  for  $500  and   1   for  $300. 
Due  $500  in  1920.  1921,  1922  and  1923,  and  $800  1924. 
31,000  South   Eighth   St.   impt.   bonds.     Denom.   $500.     Due   $3,000   in 
1920,   1921.   1922,   1923,   1924.   1925.   1926.   1927  and   1928,   and 
$4,000  in  1929. 
5,000  North  Eighteenth  St.  Sanitary  Sewer  bonds.     Denom.  $500.     Due 

$1,000  in  1920,  1921,  1922,  1923  and  1924. 
2,850  Jefferson  Ave.  Sanitary  Sewer  bonds.     Denoms.  6  for  $500  and  1 
for  $350.     Due  $500  in  1920,  1921,  1922,  1923  and  $850  in  1924. 
Date  Aug.  1  1919.     Int.  semi-ann. 

KENTON,  Hardin  County,  Ohio.— BOND  SALE. — The  $25,000 
paving  bonds  which  were  authorized  by  the  Council  at  a  recent  meeting — 
V.  109.  p.  603 — have  been  sold  to  the  Sinking  Fund. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  187,  Wash.— BIDS  RE- 
JECTED— BONDS  TO  BE  RE-ADVERTISED. — All  bids  received  for  the 
$35,000  school  bonds  offered  on  Aug.  11 — V.  109,  p.  504 — were  rejected. 

We  are  advised  that  the  above  bonds  will  be  re-advertised. 

KLAMATH    COUNTY    (P.    O.    Klamath    Falls),    Ore.— BIDS.— Th  e 
other  bids  received  for  the  $347,704  5%  Precinct  No.  8  bonds  awarded  to 
Morris  Bros.,  Inc..  of  Portland,  at  100.63,  a  basis  of  4.93% — V.  109.  p. 
603 — were: 
Carstens  &  Earles,  Inc..  Seattle — Bid  premium  «f  $5,433  en  *he  $347,704 

Bonds  bearing  5H%  interest. 
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Morris  Brothers.  Inc.,  Portland — Bid  a  premium  of  $111  23  per  thousand 

of  the  $347,704  bonds.     Interest  at  6%.  „,„,,»„„,.,_      .     ,_ 

Bid  a  premium  of  $57  65  per  thousand  for  the  $347,704  bonds,  bearing 

Interest  at  5)^%. 
Detroit  Trust  Co..  Detroit — Bid  a  premium  of  $12,075  for  $150,000  of 

bonds  bearing  6%   interest. 

Bid  a  premium  of  $825  for  $150,000  of  the  bonds  bearing  5%  interest. 
Lumbermans  Trust  Co. ,  Portland — Bid  for  the  $347 .704  a  premium  of  $2  30 

per  thousand  bearing  interest  at  5%. 

Bid  a  premium  of  $27  60  per  thousand  for  the  $347,704  bonds  bearing 

interest  at  5M%. 
Clark-Kendall  Co.,  Portland — Bid  a  premium  of  $1,728  for  the  $347,704 

bonds  bearing  interest  at  514% ■ 
Keeler  Brothers.  Portland — Bid  a  premium  of  $35  10  per  thousand  for  the 

$347,704  bonds  bearing  interest  at  5}4%- 

KNOX  COUNTY  (P.  O.  Mt.  Vernon),  Ohio.— BO ND  OFFERING  — 
A.  D.  Rinehart,  County  Auditor,  will  receive  bids  until  12  m.  Sept.  8  for 
the  following  5%  road  bonds: 

$45,333  33  Columbus  Wooster  road  bonds.     Denoms.  45  for  $1,000  and 
1  for  $333  33.     Date  July  1  1918.     Due  $4,333  33  July  1  1919 
and  $2,000  each  six  months  from  Jan.  1  1920  to  Jan.  1  1926  incl. 
and  $3,000  each  six  months  from  July  1  1926  to  July  1  1928. 
60,900  00  Mt.  Vernon  Newark  road  bonds.     Denoms.  60  for  $1,000  and 
1  for  $900.     Date  May  1  1919.     Due  $6,900  Nov.  1  1920  and 
$6,000  yearly  on  Nov.  1  from  1921  to  1929  incl. 
19,245  00  Centerburg  Croton  road  bonds.     Denoms.   9  for  $1,925  and 
1  for  $1,920.     Date  May  1   1919.     Due  part  each  year. 
Auth.  Sec.  6929,  Gen.  Code.     Prin.  and  semi-ann.  int.   (M.  &  N.)  at 
the  office  of  the  County  Treasurer.     Cert,  check  on  a  local  bank  for  $300, 
payable  to  the  Co.  Treas.,  required.     Bids  must  be  unconditional.     Pur- 
chaser to  pay  accrued  interest. 

KNOXVILLE,  Tenn.— BOND  SALE.— On  Aug.  19  the  $100,000  5% 
sewer,  $97,000  and  $47,296  6%  street-impt.  and  $94,593  5%  street  bonds 
— V.  109.  p.  603 — were  awarded,  it  is  stated,  to  Caldwell  &  Co.  of  Nash- 
ville at  100.162. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOND  OFFERING.— 
Ed  Paulson,  County  Treasurer,  will  receive  proposals  until  2  p.  m.  Aug.  30 
for  $11,665  4"^%  Harvey  D.  Boggs  et  al.  Prairie  Twp.  road  bonds.  De- 
nom.  $583  25.  Date  May  15  1919.  Int.  M.  &  N.  Due  $583  25  each 
6  months  from  May  15  1920  to  Nov.  15  1929  incl.  Purchaser  fo  pay 
accrued  interest. 

LA  FOURCHE  PARISH  (P.  O.  Thibodaux),  ha.— BOND  SALE.— On 
June  25  the  Marine  Bank  &  Trust  Co.  of  New  Orleans  was  awarded  at 
100.33  an  issue  of  $30,000  5%  18-year  serial  school  bonds.  Denom.  $500. 
Date  May  1   1919.     Int.  M.  &  N. 

LAKE  COUNTY  (P.  O.  Waukegan),  111.— BOND  ELECTION  PRO- 
POSED.— Newspaper  reports  state  that  an  election  will  be  held  in  the  near 
future  to  vote  on  the  issuance  of  $700,000  road  bonds. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOND  SALE.— On 
Aug.  18  the  $300,000  5%  1-29-year  serial  bonds  dated  Sept.  1  1919  (V.  109, 
p.  701)  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  101.602. 
Other  bidders  were: 

Tillotson  &  Wolcott  Co..Cle.$304,116|  Prudden  &  Co.,  Toledo $303,158 

Provident  Savings  Bank    &  |  Stacy  &  Braun.  Toledo 302,358 


Trust  Co..  Cincinnati...  303,840 
P.  C.  Hoehler  &  Co.,  Tol_.  303,662 
Field,  Richards  &  Co.,  Cle.  303,600 


First  Tr.  &  Sav.  Bk.,  Chic.  302,133 
Graves,  Blanchet  &  Thorn- 
burgh,  Toledo 301,110 


LAREDO,  Webb  County,  Tex.— BIDS  REJECTED.— All  bids  received 
for  the  $125,000  5%  20-40-year  (opt.)  sanitary  sewer  bonds  offered  on 
July  15  (V.  109,  p.  196).  were  rejected. 

LAGRO  SCHOOL  TOWNSHIP  (P.  O.  Lagro),  Wabash  County,  Ind. 

— BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  9 
by  Amos  Smith,  Township  Trustee,  for  $23,000  4%%  school  bonds. 
Denom.  $2,300.  Date  Sept.  1  1919.  Principal  and  annual  interest 
(Sept.  1)  pavable  at  the  Citizens  State  Bank  of  Lagro.  Due  $2,300  yearly 
on  Sept.  1  from  1921  to  1930,  inclusive.  Certified  check  for  $500  required. 
Purchaser  to  furnish  the  necessary  bonds  without  cost  to  the  township. 
A  like  amount  of  bonds  was  offered  on  Aug.  14. — V.  109,  p.  504. 

LARIMER  COUNTY  SCHOOL  DISTRICTS,  Colo.— BOND  SALE.— 
Recently  the  following  two  issues  of  bonds  were  purchased  by  the  Bankers 
Securities  Co.  of  Denver: 
$14,000  School  District  No.     3  bonds. 
20.000  School  District  No.  15  bonds. 

LAUDERDALE  COUNTY  SUPERVISORS'  DISTRICT  NO.  3  (P.  O. 
Meridian),  Miss. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
Sept.  4  by  W.  R.  Pistole,  Chancery  Clerk,  and  Ex-official  Clerk  of  Board 
of  Counov  Supervisors,  for  $85,000  road  bonds.  Denom.  $500.  Date 
April  1  1919.  Int.  ann.  (April  1),  pavable  at  the  office  of  the  County 
Treasurer.  Due  $6,000  yearly  on  April  1  from  1929  to  1938,  incl.,  and 
$5,000  yearlv  on  April  1  from  1939  to  1943.  incl.  Certified  check  on  any 
bank  of  Meridian  for  $500  required.  Official  circular  states  that  there  is 
no  controversy  or  litigation  pending  or  threatened  affecting  the  corporate 
existence  or  boundaries  of  said  district. 

Financial  Statement. 

True  value  of  real  estate  and  personal  property  is  approximately  one- 
fourth  more  than  the  assessed  value. 

Assessed  value  of  real  estate,  1919 $550,180  00 

Assessed  value  of  personal  property,  1919 164,945  00 

Assessed  value  by  Railroad  Commission,  1918 30,000  00 

Total  assessed  value  of  property,  1919 $745,125  00 

LEETONIA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Leetonia), 
Columbiana  County,  Ohio.— BOND  SALE.— On  Aug.  16  the  $32,719  06 
5J4%  1-8-year  serial  school  deficiency  bonds  dated  Aug.  1  1919 — V.  109, 
p.  603 — were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $33,092  05 
(101.139)  and  bonds. 

LEMON,  Lincoln  County,  Colo.— BOND  SALE.— An  issue  of  $25,000 
6%  10-15-year  (opt.)  water  bonds  was  recently  purchased  by  Sidlo.  Simon, 
Fels  &  Co.  of  Denver  at  102.50. 

LEWISTON,  Fergus  County,  Mont.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  Sept.  :;  to  vote  on  the  question  of  issuing 
$150,000  school-building  bonds. 

LEXINGTON,  Richland  County,  Ohio.— BOAD  SALE.— The  $8,800 
514%  5-15-vear  serial  street  impt.  (village's  portion)  bonds  dated  Aug.  14 
1919  offered  on  Aug.  14 — V.  109,  p.  603— were  awarded  to  the  Citizens 
National  Bank  of  Mansfield  for  $9,100  (103.409)  and  interest. 

LINCOLN  COUNTY  (P.  O.  Libby),  Mont.— BONDS  VOTED.— The 
question  of  issuing  $70,000  highway  bonds  carried,  it  is  stated,  at  a  recent 
election. 

LINCOLN    COUNTY    (P.    O.    Toledo),    Ore.— BO  ND    OFFERING.— 

Newspaper  reports  say  that  R.  H.  Howell,  County  Clerk,  will  rocoive  bids 
until  10  a.  m.  Aug.  30  for  $180,000  6%  5-14-year  serial  road  bonds.  Certi- 
fied check  for  5%  required. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  84,  Wash.— BOND 

SALE. — On  Aug.  9  the  State  of  Washington  was  awarded  at  par  $6,000 
5H%  1-20-year  (opt.)  school  bonds.     Denom.  $1,000. 

LOCAN  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOND  SALE. 
— Blyth,  Witter  &  Co.,  bidding  106.25  and  interest,  were  awarded  the  $5,000 
6%  2-10-year  serial  school  building  bonds  dated  Aug.  12  1919  offered  on 
Aug.  11 — V.  109,  p.  603.     Other  bidders  were: 

State  Board  of  Control $5,165  50IChas.  B.  Younger $5,095  00 

Freeman.  Smith  &  Camp  Co.5,153  00 1  Torrance,  Marshall  &  Co..   5.057  00 

All  the  above  bidders  offered  accrued  interest. 

LONSDALE,  Rice  County,  Minn.— BOATD  SALE.— An  issue  of  $10,000 
funding  bonds  was  recently  sold,  it  is  stated. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  SALE.— On  July  18 
$36,300  5%  road  impt.  bonds  were  awarded  to  Sidney  Spitzer  &  Co.,  of 
Toledo,  for  $36,607.30  equal  to  100.819.  Denom.  1  for  $300  and  36  for 
$1,000.  Date  Aug.  8  1919.  Prin.  and  semi-ann.  Int.  payabo  at  the 
County  Treasurer's  office.  Due  yearly  on  Aug.  8  as  follows:  $4,300  1920, 
$4,000  1921  to  1925,  incl.,  and  $3,000  1926  to  1929,  incl.      _________ 

LYNDON,  Osage  County,  Kans.— BONDS  VOI'KD.^Ttfis  slated  that 
S75.000  school-building  bonds  were  authorized  on  Aug.   10. 


McDANIEL  TOWNSHIP,  Mcintosh  County,  Okla.— BONDS  AU- 
THORIZED.— Reports  state  that  the  Attorney-General  has  authorized  the 
issuance  of  $25,000  road  and  bridge  bonds. 

McDONALD,  Sherman  County,  Pa. — BONDS  VOTED. — By  a  vote  of 
377  to  148  the  question  of  issuing  $70,000  5%  building  bonds,  carried,  it 
is  stated,  at  the  election  Aug.  14 — V.  109,  p.  603. 

MADISON,  Lake  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  unil  12  m.  Sept.  16  by  B.  R.  Winchester,  Vil.  Clerk  for 
$6,000  5H%  coupon  public  impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $500.  Date  April  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
at  the  Exchange  Bank  of  Madison.  Due  $500  yearly  on  Oct.  1  from  1921 
to  1932  incl.  Cert,  check  on  the  Exchange  Bank  of  Madison  for  $200. 
payable  to  the  above  Vil.  Clerk,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

.  MADISON  PARISH  (P.  O.  Tallulah),  La.— BOND  SALE.— The 
$500,000  5%  road  bonds  offered  on  July  21 — V.  109,  p.  94 — has  been  pur- 
chased by  the  Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis. 
Denom.  $1,000.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Hanover  Nat.  Bank,  N.  Y.  City.  Due  yearly  on  Aug.  1 
as  follows:  $6,000,  1920  to  1923  incl;  $7,000,  1924  to  1926  incl.;  $8,000, 
1927  to  1928:  $9,000.  1929  to  1931  incl.;  $10,000.  1932  and  1933;  $11,000, 
1934  and  1935;  $12,000,  1936;  $13,000,  1937  and  1938;  $14,000.  1939; 
$15,000,  1940  and  1941;  $16,000,  1942;  $17,000,  1943:  $18,000,  1944; 
$19,000,  1945;  $20,000.  1946;  $21,000,  1947;  $22,000.  1948;  $23,000,  1949; 
$24,000,  1950;  $25,000,  1951;  $26,000,  1952;  $28,000,  1953,  and  $29,000 
1954. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property $12,000,000 

Assessed  valuation  of  taxable  property,  1918 5,704,585 

Total  bonded  indebtedness,  this  issue  included 540,000 

Population,    1910  Census,    10,676;   Present  estimated   population,    14,000 

MARIAN  COUNTY  (P.  O.  Palmyra),  Mo.— BOAT)  ELECTION.—  An 
election  will  be  held  Sept.  2  to  vote  on  the  question  of  issuing  $1,350,000 
road  bonds. 

MARICOPA   COUNTY  SCHOOL  DISTRICT  NO.   9,   Ariz.— BOND 

SALE. — We  are  advised  that  Bosworth,  Chanute  &  Co.  of  Denver  recently 
purchased  $23,000  6%  20-year  school  bonds. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  No.   22,   Ariz.— BOND 

SALE. — An  issue  of  $4,000  6%  20  year  school  bonds  has  been  purchased 
by  Bosworth-Chanute  &  Co.  of  Denver. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  No.  28,   Ariz.— BOAT) 

SALE. — Bosworth-Chanute  &  Co.  of  Denver,  recently  purchased  $4,500 
6%  20  year  school  bonds. 

MARICOPA    COUNTY    SCHOOL  DISTRICT  No.  66,  Ariz..— BOND 

SALE. — Recently  Bosworth-Chanute  &  Co.  of  Denver,  purchased  $27,500 
5}4%  20  year  school  bonds. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  No.  68  (P.  O.  Phoenix), 
Ariz. — BONDS  VOTED. — The  question  of  issuing  $18,000  6%  20  year 
school  bonds  carried,  at  the  election  Aug.  8. — V.  109,  p.  397. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind. — BOATD  SALE. — On 
Aug.  15  the  $138,000  4'A%  1-10-year  serial  Center  &  Warren  Twps.  free 
gravel  road  bonds  dated  June  15  1919 — V.  109.  p.  603 — were  awarded  to 
J.  F.  Wild  &  Co.  of  Indianapolis  at  par  and  interest.  There  were  no 
other  bidders. 

MARSHALL,  Saline  County,  Mo.— BOATD  ELECTION.— An  elec- 
tion will  be  held  Aug.  25.  it  is  stated,  to  vote  on  the  question  of  issuing 
$46,000  municipal  light  plant  bonds. 

MARSHALL   COUNTY    ROAD     DISTRICTS    (P.    O.    Moundsvile), 
W.  Va. — BOND  ELECTION.— On  Sept.  16,  it  is  stated,  the  question  of 
issuing  the  following  bonds  will  be  submitted  to  the  vote  of  the  people: 
$200,000  Clay    Road    District   bonds. 

200,000  Washington  Road  District  bonds. 

234,000  Cameron  Road  District  bonds. 

200,000  Meade  Road  District  bonds. 
MARTIN'S  FERRY  SCHOOL  DISTRICT  (P.  O.  Martin's  Ferry), 
Belmont  County,  Ohio. — BOArD  OFFERING. — H.  H.  Riethmiller.  Clerk 
Board  of  Education,  will  receive  proposals  until  3  p.  m.  Sept.  18  for  $12,000 
5%  school  bonds.  Auth.  Sec.  7629  Gen.  Code.  Denom.  SI  .000.  Date 
day  of  sale.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  Martin's 
Ferry.  Due  $1,000  yearly  on  Sept.  1  from  1920  to  1931.  incl.  Cert, 
check  for  $1 ,000  required.     Purchaser  to  pay  accrued  interest. 

MAYFIELD,  Santa  Clara  County,  Calif.— BOATD  OFFERING.— 
Proposals  will  be  received  until  5  p.  m.  Aug.  25  (to  be  opened  Sept.  1) 
by  S.  M.  Cuthbertson,  Town  Clerk,  for  $10,000  5%  bonds.  Denom. 
$500.  Int.  semi-ann.  Cert,  check  on  a  responsible  bank  for  not  less  than 
10%  of  bid.  required. 

MEDFORD,  Middlesex  County,  Ohio. — BOATD  SALE. — On  Aug.  22, 
according  to  reports,  the  following  10  issues  of  4H%  coupon  tax-free  bonds, 
aggregating  $250,400,  were  awarded  to  Merrill,  Oldham  &  Co.,  of  Boston, 
at  100.619: 

$38,000  street  constuction  bonds.     Due  $4,000   yearly  on  April   1  from 
1920  ro  1928,  incl.,  and  $2,000  April  1  1929. 
8,400  Junior  High  School  bonds.     Due  $1,000  yearly  on  April  1  from 

1920  to  1927,  incl.,  and  $400  April  11  1928. 
5,000  War  Memorial  Honor  Roll  bonds.     Due  $1,000  yearly  on  May  1 
from  1920  to  1924.  incl. 
32,000  sidewalk  bonds.     Due  $8,000  yearly  on  June  1  from  1920  to  1923. 
incl. 
3,000  surface  drains  bonds.     Due  $500  yearly  on  Aug.  1  from  1920  to 
1925,  incl. 
50,000  school  bonds.     Due  $3,000  yearly  on  July  1  from  1920  to  1929, 
incl..  and  $2,000  yearly  on  July  1  from  1930  to  1939,  incl. 
9,000  school  bonds.     Due  $1,000  yearly  on  Aug.  1  from  1920  to  1928, 

5,000  street  bonds.     Due.  $1,000  yearly  on  June  1  from  1920  to  1924, 
incl. 
35,000  street  bonds.     Due  $5,000  yearly  on  June  1  from  1920  to  1926, 

65.000  street  bonds.     Due  $7,000  yearly  on  July  1  from  1920  to  1928, 
incl.,  and  $2,000  July  1   1929. 
Denoms.  $400,  $500  and  $1,000.     Prin.  and  int.  payable  at  the  National 
Shawmut  Bank,  of  Boston. 

MELROSE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
According  to  newspaper  reports,  a  temporary  loan  of  $50,000  maturing 
Nov.  20  1919  was  awarded  on  July  23  to  the  Commonwealth  Trust  Co. 
of  Boston  on  a  4.24%  discount  basis. 

MENAN,  Jefferson  County,  Ida.— BOND  SALE.— Morris  Bros..  Inc.. 
of  Portland,  Ore.,  recently  purchased  and  are  now  offoring  to  investors  at 
a  price  to  yield  6M  %  $12,000  7%  impt.  bonds.  Denom.  $500.  Date  Aug.  1 
1919.  Due  on  Aug.  1  as  follows:  $1,000  1920.  $1,500  1921.  $1,000  1922 
and  1923,  $1,500  1924.  $1,000  1925  and  1926.  $1,500  1927.  $1,000  1928  and 
$1,500  1929. 

Financial  Statement. 

Assessed  value  of  district IR'Ano 

True  value  (estimated) .- To'iinn 

Bonded  debt,  this  issue  only ,  nn51 

Population 1 ,0UU 

METHUEN,    Essex    County,    Mass.— BOA^D    OFFERING.— David    D 

Woodbury,  City  Treasurer,  will  receive  proposals  until  10  a.m.  Aug.  2b 
for  the  following  4'A%  coupon  tax-free  bonds:  •*** 

$30,000  macadam  pavement  bonds.     Due  $6,000  yearly  on  Sept.  1  from 

1920  to  1924.  incl.  „         _  ,  .      ,.„„ 
8,000  water  dept.  equipment  bonds.     Due  $2,000  on  Sept.  1  in  1920, 

1921  and  1922,  and  $1,000  on  Sept.  1  in  1923  and  1924. 
Denom.  $1,000.     Date  Sept.  2  1919.      Prin.  and  semi-ann.  Int.  (M.  &  S.) 

payable  at  the  First  National  Bank  of  Boston. 

The  bonds  are  engraved  under  the  supervision  of  and  certineaas  to  gen- 
uineness by  The  First  National  Bank  of  Boston;  their  legaUts  «  111  be  approv- 
ed bv  Ropes.  Gray,  Boyden  &  Perkins,  whose  opinio"  will  l»  furnished  the 
purchaser.  All  legal  papers  Incident  to  this  issue  will  be  nllea  with  saw 
bank  whero  they  may   be  inspected  at  any  time.  , 

Bonds  will  bo  delivered  to  the  purchaser  on  or  about  Sept.  ,2nd,  at  tne 
First  National  Bank  of  Boston.  *i< 

MEYERSDALE,  Somerset  County,  Pa.— BOATD  OFFERING.- -Pro- 
posals  will  be  received  until  6  p.m.  Aug.  29  by|l!._J.  Dickey.  Secretary  01 
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Town  Council,  for  $6,000  4?i%  tax  free,  15-30  year  (opt.)  sewer  bonds 
"Series  1."  Denom.  S500.  Int.  F.  &  A.  Due  Aug.  15  1949,  subjoct  to 
call  after  Aug.  15  1934. 

MIAMI,   Dade   County,   Fla. — BOND  OFFERING. — Proposals  will   be 
received  until  7.30  Sept.   1  by  W.  B.  Mooro.  City  Clerk,  for  the  following 
two  issues  of  gold  coupon  bonds. 
$4,000  5%      municipal  improvement  bonds.     Due  $3,000  Jan.  1  1931  and 

SI, 000  Jan.   1   1932. 
41.000  5\i%  impt.  bonds.     Date  July  1  1919.     Due  yearly  on  July  1  as 

follows.   $2,000    1921    and    1922.   $3,000   1923.   $4,000    1924. 

$7,000  1925  and  1926.  $8,000  1927,  $1,000  1928  and  $7,000 

1929. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  New  York  City.  Cert,  check 
on  a  solvent  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for 
payable  to  the  above  Clerk,  required.  The  bonds  will  be  prepared  under 
the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  City  officials  and  seal  impressed  thereon 
and  the  purchasers  will  be  furnished,  without  charge,  the  approving  opinion 
of  Caldwell  &  Masslich.  Bonds  must  be  delivered  at  the  office  of  the  U.  S. 
Mtge.  &  Trust  Co.,  on  Sept.  10  1919.  at  10  a.m.  unless  another  time  and 
place  shall  be  mutually  agreed  upon.  All  proposals  must  be  for  at  least 
97  cents  on  the  dollar  and  accrued  interest,  and  must  be  made  upon  a  printed 
form  which  will  be  furnished  by  the  above  Clerk  or  said  Trust  Company. 
Financial  Statement,  August  6  1919. 

Assessed  valuation  of  real  estate,  1918  assessment $28,493,310.00 

Assessed  valuation  of  personal  property 1,023,300.00 

Total  Assessed  value  of  all  property 30,116,610.00 

Estimated  actual  value  of  all  property 75,000,000.00 

City  tax  rate.  1918,  153^  Mills. 

Municipal  improvement  and  funding  bonds 1,237,000.00 

Outstanding  street  and  sewer  improvement  bonds 1.079.868.42 


$2,316,868.42 


Improvement  liens  receivable $569,864.40 

Improvement  sinking  fund  cash 57,864.32 

Additional  sinking  fund  cash  applicable  to 
payment  of  municipal  improvement  and 
funding  bonds 10,693  17 

Sinking  fund  investments 45,479  02 

683,900.91 

Net  bonded  indebtedness _  _  $1632  967  51 

Net  indebtedness  of  the  city  other  than  bonded  debts  con- 
sisting of  certificates  of  indebtedness,  notes,  accounts, 
and  revenue  bonds  less  bank  deposits 204 .847 .54 

MIAMI  CITY  (P.  O.  Troy),  Ohio.— BOND  SALE.—  The  $6,200  5% 
1-7-year  serial  coupon  road  bonds  dated  July  1  1919,  offered  on  July  14 — 
V.  109.  p.  95 — were  awarded  to  H.  R.  Keanbaugh,  of  Fletcher,  at  par  and 
interest. 

MIDDLEFIELD,  Geauga  County,  Ohio. — BOND  OFFERING. — 
E.  C.  Reid,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  15,  for 
the  following  6%  coupon  Main  street  impt.  bonds: 

S2, 500  assessment   bonds.     Denom.    $250.     Due   $250   yearly   on    Oct.    1 
from  1920  to  1929.  incl. 
2.200  (village's    portion)    bonds.     Denom.    $200.     Due    $200    yearly   on 
Oct.  1  from  1P23  to  1933.  incl. 
Auth.,  Sees.  3914.  3820  and  3821,  Gen.  Code.     Date  Sept.  1  1919.     Int. 
A.  &  O.     Certified  check  for  10%  of  amount  of  bonds  bid  for.  payable  to 
the  Village  Treasurer,  required.      Bonds  to  be  delivered  and  paid  for  within 
ten  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MIDDLETOWN,  Butler  County,  Ohio.— BOND  OFFERING— Up 
&/H  m-  SePt-  19-  Louis  T.  Nein,  City  Auditor,  will  receive  proposals  for 
$20,000  5%  sewer  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom.  $500. 
Date  Aug  1  1919.  Semi-  ami.  int.  payable  at  the  National  Park  Bank, 
of  New  York.  Due  $1,000  yearly  on  Aug.  1  from  1920  to  1939,  incl. 
Cert,  check  on  a  solvent  bank  for  $100  required.  Bonds  to  be  delivered 
and  paid  for  withm  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.—  WARRANTS  NOT  SOLD.— 
No  sale  was  made  of  the  $300,000  5%  school  warrants  offered  Aug.  15— 
V.  109,  p.  604. 

,i"?lOD«?£nS&H&Ty  <?•  °-  A,turas),  Calif.— BOND  SALE.— On  Aug 
11  the  $100,000  5%  tax-free  coupon  highway  construction  bonds — V.  109 

&,  596 — were  awarded  to  the  First  National  Bank  of  Alturas  at  100  006. 
„e.n°m-  S50(ls„5^e  AuF-  n  1919-  Int-  J-  &  J-.  payable  in  Alturas, 
Calif.     Due  $20,000  yearly  on  Jan.  3  from  1925  to  1929. 

MONNET  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Monnett),  Craw- 
fo,Td  ,CLoun,ty*  oh,o-— BOND  SALE.— It  is  reported  that  $6,000  5)4% 
f*  h2?L  h,^s.  f?re  re06"*!?  awarded  to  Durfee,  Niles  &  Co.  of  Toledo,  for 
$b,025  (100.416)  and  accrued  interest.  The  purchasers  are  also  to  furnish 
the  prmted  bonds  and  pay  for  necessary  legislation. 

MONROE,  Walton  County.  Ga.—BOND  SALE.— On  Aug.  1,5  $35  000 
5%,R^n?  bonds  were  awarded  to  the  Bank  of  Monroe  for  836,000,  equal 
Denom.  $1,000.     Date  Nov.  1   1919.     Int.  annually.     Due 


Nov.  1  1919.  Other  bidders  were: 
Farmers  Bank,  Monroe.. $35, 700  00 
Tr.  Co.  of  Ga.,  Atlauta..  35.446  40 
R.     N.     Berrien     &     Co., 

Atlanta 35.40100 

MONTAGUE    COUNTY    ROAD 


Union  Bkg.  Co.,  Monroe. $35, 350  00 
Robinson-Humphrey  Co., 

Atlanta 35,252  35 

J.  H.  Hilsman  &  Co. ,  Atl.  35.215  00 

DISTRICT    NO.    3,    Tex.— BONDS 


DPPrCT™n       iT-  ^Y"",  y'311111-1     "V.    a,     lex. — BONDS 

REGISTERED— Tie  are  specially  advised  that  $200,000  5)4%  road  bonds 
were  registered  on  Aug.  12  with  the  State  Comptroller. 

MONTCLAIR,  Essex  County,  N.  J.— BOND  SALE.— On  Aug.  21  the 
Montclair  Trust  Co.  of  Montclair  was  awarded  the  issue  of  5%  gold  coupon 
(with  privilege  of  registration)  temporary  school  loan  bonds  at  100  492 
and  interest  for  $229,000  bonds.     Due  Sept.  1  1920.  iuu.mj 

MONTEREY    SCHOOL    DISTRICT,    Monterey    County,    Calif  — 

B?ND  OFFERING.— An  issue  of  $100,000  5%  serial  schocn  brad^wia  be 
offered  for  sale  on  Sept.  2. 

MONTICELLO,   Sullivan   County,   N.   Y.—BOND  OFFERING  —Re- 
ports state  that  proposals  will  be  received  until  8.30  p.  m.  by  Lewis  N 
Stanton.  Village  Clerk,  for  $8,000  5%  water  bonds. 

MONTPELIER,     Williams     County,     Ohio.— BOND     OFFERING  — 
p[e,Pu°Sfir^     n™Ti%ed  lfntii-12  ?•  ^PL  8  by  Ed.  Summers,  Village 
i   foio  forT$11-000  4H%  refunding  bonds.     Denom.  $1,000.     Date  Sept. 
1  1,919o    Int.  senu-ann.     Due  $1,000  yearly  on  Sept.  1  from  1921  to  1931 
Accrued  Tnterel't  2%  °f  am°Un*  °f  bid  ro^A-     Purchaser    to  pay 

MONTVILLE  TOWNSHIP  (P.  O  Montville)  Geauga  Count. 
Ohio— BOYD  OFFERING.— Sealed  bids  wnl  be  recetved  until  1 2  m' 
Aug  28  by  M.  J.  Alvard,  Twp.  Clerk,  for  $18,000  5%  coupon  road  Imut" 
bonds.  Auth.  Sec.  3298-15e  Gen.  Code.  Denom  $500  Date  Au?  l' 
n,J««^nin-  ^nd  semi-ann  int.  (A.  &  O.)  at  the  office  of  ihe  Twp  Trias* 
Due  $500  each  six  months  from  Apr.  1  1920  to  Oct  1  1921  incl  tinnn 
each  six  months  from  Apr.  1  1922  to  Apr  1  1928  incl  and  *1  ?nh  oVt  i 
1928  and  Apr.  1  1929.  Cert,  check  for  $Ff800.  payaSe  to ^ the 'tw^° Treas 
required.     Purchaser  to  pay  accrued  int.  o  i«  me  iwp.  ireas., 

Tex°°BOVD?  VO°£nDISr7RICT  (££-  M°°dy)'  McLennan  County, 
llkV.E^oXZ^CT^  r^frted5  ^  TOt™  aUth°rized  the  issuan » 
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until  i.n)  p.  m.  Sept.  15  by  P.  G.  Shaver,  County  Superintendent,  of  Pnli 
he  Instruction  (P  O.  Arcadia),  for  $35,000  6%  30-yeTr  seril  go"d  counon 
chool  bond  authorized  by  a  vote  of  75  to  0  at  an  election  hlkl  July  12 
Denom.  $500.  Int.  semi-ann.  (F.  &  A.)  payable  at  the  C^ountv  DeposTtorv 
or  at  such  other  place  as  the  County  Board  may  designate  Due  on  A, n?T 
Itn^nr^o'lo'00^  1929'«f000,  1934;  $5,000,  1939?$lb,000  1944  Ind 
$10,000,  1919.  Cert,  check  for  2%  of  bid  required.  The  bonds  of  the 
above  district  are  being  validated  and  will  be  printed  and  furnished  by  thf 
Board  of  Public  Instruction  or,  if  preferable,  successful  bidder  ] may -state 
a  n^,?rld.amoUntfhe,Iw]L1  cnarge  to  nave  the  bonds  prepared  an™  printed 


July  8 — V.  109,  p.  306 — have  been  sold  to  William  R.  Compton  Oo.  ot 
St.  Louis. 

MOUND    SCHOOL    DISTRICT,    Siskiyou    County,    Calif. — BOND 

OFFERING. — On  Sept.  2  an  issue  of  $1,500  6%  serial  from  1920  to  1934 
school  bonds  will  be  offered  for  sale. 

MT.  PLEASANT,  Isabella  County,  Mich.— BOAD  OFFERING.— 
Proposals  will  be  received  until  7.30  p.  m.  Sept.  1  by  F.  Brownson,  City 
Clerk,  for  $104,000  5%  sewer  bonds.  Denom.  $1,000.  Due  $5,000 
yearly  from  1920  to  1939.  incl.  and  $4,000  1940.  Cert,  check  on  any  repu- 
table National  or  State  bank,  for  1%  of  amount  of  bonds  bid  for  required. 

MULLINS,  Marion  County,  So.  Caro.— BOND  OFFERING.—  Until 
Sept.  1  bids  will  be  received  for  $7,000  sewerage  and  $13,000  water  work 
5)4%  20-year  bonds.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (F. 
&  A.),  payable  at  the  National  Bank  of  Commerce,  N.  Y.  A  deposit  of 
10%  of  bid  required. 

NAPOLEON  CONSOLIDATED  AGRICULTURAL  SCHOOL  DIS- 
TRICT (P.  O.  Napoleon),  Jackson  County,  Mich.— BOARDS  VOTED. — 
A  proposition  to  issue  $27,500  6%  school  bonds  carried,  it  is  stated,  by  17 
votes  at  an  election  held  Aug.  12.  Denom.  $2,500.  Due  $2,500  yearly 
on  Jan.  1  from  1920  to  1930,  inclusive. 

NASHUA,  Hillsborough  County,  N.  H.— BOND  OFFERING.— 
Samuel  Dearborn,  &ity  Treasurer,  will  receive  bids,  it  is  stated,  until  10 
a.  m.  Aug.  27  for  $110,000  4)4%  high  school  bonds.  Denom.  $1,000. 
Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.)  at  the  office  of  the 
above  City  Treasurer  or  at  the  First  National  Bank,  Boston.  Due  $6,000 
yearly  on  Aug.  1  from  1920  to  1929,  incl.,  and  $5,000  yearly  on  Aug.  1 
from  1930  to  1939,  incl. 

NAVARRO  COUNTY  LEVEE  DISTRICT  NO.  8  (P.  O.  Corsicana), 
Tex. — BOND  ELECTION. — It  is  stated  that  an  election  will  be  held  Aug.  27 
when  the  issuance  of  $175,000  road  bonds  will  be  voted  upon. 

NAVARRO  COUNTY  ROAD  DISTRICTS  (P.  O.  Corsicana),  Tex.— 

BOND  ELECTION. — An  election  will  be  held  Aug.  23,  it  is  stated,  to  rota 

on  the  issuance  of  the  following  bonds: 

$50,000  Road  District  No.  6  bonds | $60,000  Road  District  No.  16  bonds. 

NEWARK,  Licking  County,  Ohio.— BOAT)  SALE.— On  Aug.  14  the 
$7,500  5%  7-9-year  serial  coupon  electric-light-system  bonds  offered  on 
that  day — V.  109,  p.  306 — were  awarded  to  the  Silverman-Huyck  Co.  of 
Cincinnati  at  100.55.     Other  bidders  were: 


Seasongood  &  Mayer.  Cin.$7,515  00 
Park  National  Bk.,  Newark  7,505  00 


Davies-Bertram  Co.,  Cin__$7,538  00 
Nat.  Bk.  of  Com.,  Colum..  7,531  85 
W.  L.  Slayton  &  Co.,  Tol..   7,527  70 

NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark),  Licking  County, 
Ohio.— BOND   SALE. — On   Aug.    19   the   $100,000   5%    1-20-year   serial 
funding  bonds  dated  Sept.  1  1919  (V.  109,  p.  306)  were  awarded  the  Davies- 
Bertram  Co.  of  Cincinnati  at  100.853.     Other  bidders  were: 
A.  T.  Bell  &  Co.,  Toledo 100,081 1 Sidney  Spitzer  &  Co. ,  Toledo.  100.570 


Seasongood  &  Maver  Co.,Cinl00,280 

Prudden  &  Co.,  Toledo 100,461 

Stacy  &  Braun,  Toledo 100,465 


A.  E.  Aub.  &  Co.,  Cincinnatil00.590 
E.  H.  Rollins  &  Sons.  Chic. .100,760 
N.  S.  Hill  &  Co.,  Cincinnati. 100,765 


CasadyBondCo.,DesMoineslOO,500|F.C.Hoehler  &  Co.,  Tolado.100,844 

NEWBURGH  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  SALE. — On  Aug.  5  the  $7,000  5%  water  works  bondss — 
V.  109,  p.  506 — were  awarded,  it  is  stated,  to  a  local  investor.  Due  Mar 
1  1939. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— BOND  SALE.— 
On  Aug.  19  the  $200,000  4)4%  25-38-year  serial  highway  impt.  bonds 
dated  Jan.  1  1917 — V.  109,  p.  604 — were  awarded  to  Laird  &  Co.  of  Wilm- 
ington at  par  and  interest.     Other  bidders  were: 

Name —  Bid.       Commission. 

Alfred  I.  Du  Pont,  Wilmington $200,000  None 

Harris,  Forbes  &  Co.,  New  York _.  200,000         $5,354 

Eldridge  &  Co.,  New  York 200,000  7,066 

NEWCOMERSTOWN,  Tuscarawas  County,  Ohio. — BOND  SALE. — 
Seasongood  &  Mayer  of  Cincinnati,  have  been  awarded  the  $5,500  6% 
River  Street  paving  bonds  offered  on  July  19  (V.  109,  p.  95)  for  $5,738, 
equal  to  104.327.     Due  $500  yearly  on  Oct.  1  from  1920  to  1930,  incl. 

BOND  OFFERING. — R.  L.  Chaney,  Village  Clerk,  will  receive  pro- 
posals until  12  m.  Aug.  29,  it  is  stated,  for  the  $65,000  5)4%  8%  yr.  (aver.) 
gas  plant  bonds  voted  at  the  election  held  July  1 — V.  109.  p.  306.  Int. 
semi-ann.     Cert,   check  for  2%    required. 

NEW  ORLEANS,  La.— BOND  SALE.— On  Aug.  20  the  $600,000  5% 
20-28^-year  (aver.)  (opt.)  Public  Belt  RR.  bonds— V.  109,  p.  306— were 
awarded,  according  to  newspaper  reports,  to  the  Hibernia  Bank  &  Trust 
Co.  of  New  Orleans  at  par. 

NEW  WASHINGTON  SCHOOL  DISTRICT  (P.  O.  New  Washing- 
ton), Crawford  County,  Ohio. — BONDS  DEFEATED. — At  a  recent 
election  the  voters,  according  to  reports,  defeated  a  proposition  to  issua 
$165,000  school  bonds  by  a  vote  of  241  "against"  to  226  "for." 

NIAGARA  FALLS,  Niagara  County,  N.  Y. — BOAT)  OFFERING. — 
Edwin  J.  Fort,  City  Manager,  will  receive  proposals  until  10  a.  m.  Aug.  29 
for  $157,500  4%%  registered  school  site  and  building  bonds.  Denoms. 
157  for  $1,000  and  1  for  $500.  Date  Aug.  1  1919.  Prin.  and  semi-ann. 
int.,  payable  at  the  Hanover  National  Bank  of  New  York.  Due  $20,000 
yearly  on  Aug.  1  from  1935  to  1942.  incl.,  and  $17,500  Aug.  1  1943.  Cert, 
check  on  a  solvent  bank  or  trust  company  for  $3,500,  payable  to  the  City 
Clerk  required.  Bonds  to  be  delivered  and  paid  for  at  the  City  Treasurer's 
office  on  or  before  Sept.  15.  Bids  must  be  on  printed  forms  furnished  by 
the  city.     Purchaser  to  pay  accrued  interest. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Homer 
Thomas,  City  Auditor,  will  receive  proposals  until  2  p.  m.  Sept.  3  for  the 
following  bonds  aggregating  $52,200: 

$26,000  5%  assessment  street  impt.  bonds.  Auth.  Sec.  3914,  Gen.  Code. 
Denom.  $1 ,000.  Due  $3,000  yearly  on  April  1  1921  to  1928,  incl.. 
and  $1 ,000  April  1  1929  and  1930. 
10,000  5%  assessment  sidewalk  impt.  bonds.  Auth.  Sec.  3914,  Gen. 
Code.  Denom.  $500.  Due  $1,000  yearly  on  April  1  from  1921 
to  1930,  incl. 
2,200  5)4%  street  impt.   (city's  share)  bonds.     Auth.  Sec.  3939.  Gen. 

Code.     Denom.  4  for  $500  and  1  for  $200.     Due  April  1  1923. 
14,000  5%  street  impt.  (city's  share)  bonds.     Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $1 ,000.     Due  yearly  on  April  1  as  follows:     $5,000  1924  . 
$7,000  1925,  and  $2,000  1926. 
Date  April  1  1919.     Int.  semi-ann.     Cert,  check  for  1%  of  amount  of 
bonds  bid  for,  payable  to  the   "City  of  Niles"  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.     Purchaser  to 
pay  accrued  interest. 

NOBLE  COUNTY  (P.  O.  Caldwell),  Ohio.— BOND  SALE.— On  Aug. 
15  the  $110,000  5%  1-10-year  serial  road  bonds  dated  Aug.  1  1919— V.  109. 
p.  604 — were  awarded  to  the  Noble  County  National,  the  Citizens  National 
and  the  Farmers  &  Merchants  Banks,  all  of  Caldwell,  at  par  and  interest. 

NOBLES  COUNTY  (P.  O.  Worthington),  Minn. — BOND  SALE. — On 
Aug.  15  the  $200,000  4%%  10-year  road  bonds— V.  109,  p.  604— were 
awarded  to  Wells-Dickey  Co.  of  Minn,  and  Kalman,  Matteson  &  Wood 
of  St.  Paul,  jointly,  at  par.  Denom.  $1,000.  Date  Aug.  1  1919.  Int. 
F.  &  A.     Due  Aug.  1  1929. 

NORTH  ADAMS,  Berkshire  County,  Mass. — BOND  OFFERING. — 
Sealed  bids  will  be  received  by  Stephen  H.  Fairfield,  &ity  Treasurer,  until 
11  a.  m.  Aug.  26  for  $20,000  4)4%  coupon  tax-free  water  dept.  equipment 
bonds.  Denom.  $1,000.  Date  Aug.  15  1919.  Prin.  and  semi-ann.  int. 
(F.  &  A.),  payable  at  the  First  National  Bank  of  Boston.  Due  $4,000 
yearly  on  Aug.  15  from  1920  to  1924,  incl.  These  bonds  are  engraved  under 
the  supervision  of  and  certified  as  to  genuineness  by  the  First  National 
Bank  of  Boston;  their  legality  will  be  approved  by  Storey,  Thorndike, 
Palmer  &  Dodge,  whose  opinion  will  be  furnished  the  purchaser.  All  legal 
papers  incident  to  this  issue  will  be  filed  with  said  bank  where  they  mayba 
inspected  at  any  time.  Bonds  will  be  delivered  to  the  purchaser  on  or 
about  Sept.  2  1919  at  the  First  National  Bank  of  Boston. 

NORTHBRIDGE,  Worcester  County,  Mass.— BOArD  OFFERING. — 
Proposals  will  be  received  until  10  a.  m.  Aug.  27  by  Herbert  H.  Dudley, 
Town  Treasurer,  for  $60,000  4V>%  coupon  tax-free  sewer  bonds.  Denom. 
$1,000.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.).  payable 
at  the  National  Shawmut  Bank  of  Boston.  Due  $5,000  yearly  on  Sept.  1 
from  1920  to  1931.  incl.  These  bonds  are  engraved  under  the  supervision 
of  and  certified  as  to  genuineness  by  the  First  National  Bank  of  Boston; 
their  legality  will  be"  approved  by  Ropes,  Gray,  Boyden  &  Perkins,  whose 
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opinion  will  be  furnished  the  purchaser.  All  legal  papers  incident  to  this 
issue  will  be  filed  with  said  bank  where  they  may  be  inspected  at  any  time. 
Bonds  will  bo  delivered  to  the  purchaser  on  or  about  Sept.  2  1919  at  the 
First  National  Bank  of  Boston. 

NORTH  OLMSTEAD,  Cuyahoga  County,  Ohio.— BOND  OFFERING. 
— A.  O.  Reed,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  9  for 
$26,000  5%  public  road  impt.  (village's  portion)  bonds.  Auth.  Sec.  3939 
&  3953  Gen.  Code.  Denom.  $1,000.  Date  July  1  1919.  Int.  A.  &  O. 
Due  $2,000  on  April  1  and  Oct.  1  in  each  even-numbered  year  from  1920  to 
1944,  incl.  Cert,  check  for  10%  of  amount  of  bonds  bid  for,  payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

OCEOLA  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford  County' 
Ohio. — BOND  OFFERING. — W.  J.  Mutchler,  Prest.  of  Bd.  of  Ed.  wilt 
receive  bids  until  12  m.  Sept.  1  for  $3,000  6%  coupon  school  bonds.  Auth, 
Sec.  7625  et  seq.  Gen.  Code.  Denom.  $500.  Date  Apr.  10  1919.  Int. 
A.  &  O.  Due  $500  each  six  months  from  Apr.  10  1930  to  Oct.  10  1932,  incl. 
Cert,  check  on  some  solvent  tiank  in  Crawford  County  for  $100,  payable 
to  C.  B.  Shroll,  Clerk,  Bd.  of  Ed.  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

OILDALE   WATER   DISTRICT   (P.  O.  Oildale),  Kern  County,  Calif 

— BONDS  VOTED. — Reports  say  that  $40,000  water-works  bonds  were 
voted. 

ONTARIO,  Malheur  County,  Ore. — BOND  SALE. — Morris  Bros.. 
Inc.,  of  Portland,  have  purchased  and  are  now  offering  to  investors  at 
a  price  to  yield  5.10%  interest  $114,000  6%  gold  paving  bonds.  Denom. 
$500.  Date  Aug.  1.5  1919.  Prin.  and  semi-ann.  int.  (P.  &  A.),  payable  at 
the  Oregon  State  Fiscal  Agency,  N.  Y.  Due  $14,000  yearly  on  Aug.  1 
from  1920  to  1929.  incl. 

Financial  Statement. 

Assessed  valuation  (1917) -. $980,000 

Actual  valuation  (officially  estimated) 4,650.000 

Total  bonded  debt  (including  this  issue) $175,000 

Less  for  water 100.000 

Net  debt - $75,000 

Population  (officially  estimated 3.250 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— BONDS  PROPOSED.— It  is 
stated  that  this  county  is  considering  the  issuance  of  $500,000  bonds. 

OREGON  (State  of).— BIDS. — The  other  bids  received  for  the  $1,- 
00©  ,000  4J^%  State  Highway  bonds  awarded  on  Aug.  5  to  a  syndicate 
composed  of  Wm.  R.  Compton  Co.,  Bankers  Trust  Co.,  Northern  Trust 
Co.  and  Carstens  &  Earles,  Inc.,  at  99.15  a  basis  of  4.58% — V.  109  p.  604 
— were: 

The  National  City  Co.,  Portland $974,500  00 

Henry  Teal,  Portland. 981,900  00 

Blodget  &  Co.,  Boston f 

A.  B.  Leach  &  Co.,  Boston {  983,250  00 

E.  H.  Rollins  &  Sons,  New  York 

Loomis  &  Goss.,  Seattle [ 

Freeman,  Smith  &  Camp  Co.,  Portland f 

Guaranty  Trust  Co.,  New  York i  985.600  00 

William  Salomon  &  Co.,  New  York [ 

Clark,  Kendall  &  Co.,  Inc.,  Portland f 

Seattle  National  Bank,  Seattle. {  985,762  80 

Kean,  Taylor  &  Co.,  New  York . [ 

Lumbermen's  Trust  Co.,  Portland f 

Continental  &  Commercial  Tr.  &  Savs.  Bk.,  Chicago.{  986,600  00 

Harris  Trust  &  Savings  Bank,  Chicago I 

Union  Trust  Co.  of  Spokane Par,  accrued  interest 

to  date  of  delivery, 
less  a  discount  of 
$11,500  00. 

OSAGE  COUNTY  (P.  O.  Linn)  Mo.— BOND  ELECTION  PROPOSED. 
— Reports  state  that  an  election  will  be  held  in  the  near  future  to  vote  on 
the  question  of  issuing  $500,000  road  bonds. 

OTTERTAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn.— BOND  ELEC- 
TION.— On  Aug.  25  the  people  will  be  asked  to  vote  on  the  question  of 
issuing  $55,000  jail  and  $320,000  (not  $20,000,  as  reported  in  V.  109,  p. 
604)  new  court-house  bonds.  The  above  bonds  will  be  sold  to  the  State  of 
Minnesota,  we  are  advised. 

OXFORD,  Butler  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  eceived  until  12  m.  Sept.  10  by  D.  P.  Beaton,  Village  Clerk,  for 
$5,000  5%  stree  impt.  bond  .  Denom.  $1 ,000.  Date  Sept.  1  1919.  Int. 
M.  &  S.  Due  $1,000  yearly  on  Sept.  1  from  1923  to  1927.  incl.  Cert, 
check  for  $150  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award. 

PAINESVILLE,  Lake  County,  Ohio.— BOND  OFFER ING.— Proposals 
will  be  received  until  12  m.  Sept.  15  by  Geo.  R.  Moodey,  City  Auditor, 
for  $45,000  5)4%  coupon  electric  light  bonds.  Denom.  $500.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  City  Treasurer's 
office.  Due  $5,000  yearly  on  July  1  from  1920  to  1928.  incl.  Cert,  check 
for  10%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Bonds  to  be  delivered  .and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

PALMETTO,  Manatee  County,  Fla.— BONDS  VOTED.— By  a  vote 
of  28  to  9  the  question  of  issuing  $16,000  street  and  $4,000  sewer  5)4% 
20-30-year  (opt.)  bonds  earned  by  a  vote  of  28  to  9. 

We  are  advised  by  W.  E.  Mann,  City  Clerk,  that  the  above  bonds  will 
be  sold  about  Sept.  25. 

PAULDING,  Paulding  County,  Ohio.— BCWD  OFFERING.— Sealed 
proposals  will  be  received  until  12  m.  Sept.  1  bv  Harrv  L.  Hoffman,  Vil. 
Clerk,  for  $6,350  6%  refunding  bonds.  Denoms.  12  for  $500  and  1  for 
$350.  Date  Aug.  1  1919.  Int.  semi-ann.  Due  Aug.  1  1939.  Cert, 
check  for  10%  of  the  amount  of  bonds  bid  for  payable  to  the  Vil.  Treas. 
required.  Purchaser  to  furnish  blank  bonds.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int 

PAWTUCKET.  Providence  County,  R.  I.—  TEMPORARY  LOAN.— 
On  Aug.  22.  it  is  reported,  a  temporary  loan  of  $50,000.  dated  Aug.  23  and 
maturing  Dec.  23  1919,  was  awarded  to  Blake  Bros.  &  Co.  of  Boston  on 
a  4.47%  discount  basis,  plus  a  $1  premium. 

PEABODY,  Essex  County,  Mass.— TEMPORARY  LOAN.— On  Aug. 
20  the  temporary  loan  of  $75,000  dated  Aug.  15  1919  and  maturing  Feb. 
3  1920  (V.  109.  p.  701)  was  awarded  to  Salomon  Bros.  &  Hutzler  of  New 
York  on  a  4.49%  discount    basis  plus  $2  premium. 

PERRYSBURG,  Wood  County,  Ohio.— BOND  SALE.— On  Aug.  18 

the  $45,000  5%  1-10-year  serial  special  assessment  Fifth  St.  improvement 
bonds,  dated  Aug.  15  1919  (V.  109,  p.  507),  were  awarded  to  the  Citizens 
Banking  Co.  of  Perrysburg,  at  100.10  and  interest.  Other  bidders,  both  of 
Toledo,    were: 

W.  L.  Slayton&Co $45,112  50|A.  T.  Bell  &  Co $45,018  78 

The  bid  of  W.  L.  Slayton  &  Co.  contained  a  clause  requiring  the  village 
to  surrender  $725  to  the  firm  for  printing  the  bonds,  and  was  consequently 
rejected . 

PERRY  SCHOOL  TOWNSHIP  (P.  O.  Cary),  Clay  County,  Ind.— 

NO  ACTION  YET  TAKEN. — T.  M.  Weaver.  Township  Trustee,  advises 
us  that  no  action  has  yet  been  taken  looking  towards  the  re-issuance  of  the 
$3,000  6%  school  bonds— V.  108.  p.  2654. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT  NO.  84,  Colo.— BOND 
SALE. — The  International  Trust  Co.  of  Denver,  recently  purchased  and 
are  now  offering  to  investors  $30,000  5)4%  15-30  yr.  (opt.)  bldg.  bonds. 
Denom.  $1,000.     Date  Mar.  1   1919.     Int.  semi-ann. 

Financial  Statement. 

Assessed  Valuation.  1918--- $1,224,975 

Total  bonded  debt..- -         30,000 

Population,    estimated 1 ,750 

PIKE  COUNTY  (P.  O.  Magnolia),  Miss.— BO ND  SALE.— The  $300,- 
000!5H%  1-25  year  serial  gravel  road  bonds  dated  Aug.  1  1919  offered 
on  Aug.  6 — V.  109,  p.  507 — have  been  awarded  it  is  reported  to  the 
Canal  Commercial  Trust  &  Savings  Bank  of  New  Orleans  for  $303,275 
(101.091)  accrued  interest,  furnished  the  lithograph  bonds  and  paid.attor- 
neys'  fees. 

PILESGROVE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Woods- 
town),  Salem  County,  N.  J. — BOND  SALE. — On  Aug.  18  the  issue  of 
5%T1-17  year  serial  school  bonds  dated  Aug.  1  1919  (V.  109.  p.  604)  was 


awarded  to  the  Security  Trust  Co.,  of  Camden,  at  100.80  and  interest  for 
$16,500  bonds.  Geo.  B.  Gibbons  &  Co.,  of  New  York,  offered  to  take 
the  entire  issue  for  $16,584.15. 

PITTSFIELD,  Berkshire  County,  Mass. — BOND  OFFERING  — Bids 
will  be  received,  it  is  stated  by  F.  M.  Piatt.  City  Treas..  until  11  a.  m 
Aug.  27  for  the  following  4H%  coupon  bonds: 

$41 .000  water  bonds.     Due  $9,000  Sept.  1   1920  and  $8,000  yearly  from 
1921  to  1924  incl. 
36,000  sewer  bonds.     Due  $2,000  yearly  on  Sept.   1  from  1920  to  1937 
incl. 
Denom.  $1,000.     Date  Sept.  1  1919.     Prin.  and  semi-ann.  int.  (M.  & 
S.)  at  the  First  Nat'l  Bank,  Boston. 

PITTSTON,  Luzerne  County,  Pa.— NO  BIDS  RECEIVED.— Ho  bids 
were  received  for  the  $70,000  4.)4%  tax-free  city  impt.  and  funding  bonds 
offered  on  Aug.  18— V.  109.  p.  605. 

PLACER  COUNTY  (P.  O.  Auburn),  Calif.— BOND  ELECTION 
PROPOSED. — From  newspapers  we  are  informed  that  a  $500,000  road  bond 
issue  is  soon  to  be  voted  upon. 

PLAINFIELD,   Union   County,    N.    J. — BOND   SALE. — On   Aug.    18 
the  issue  of  5%  gold  coupon  (with  privilege  of  registration)  school  bonds 
(V.  109,  p.  507)  was  awarded  to  J.  S.  Rippel  &  Co.  of  Newark,  for  $140,888 
equal  to   105.134,  for  $134,000  bonds.     Denom.   $1,000.     Date  Aug.   15 

1919.  Prin.  and  semi-ann.  int.  (F.  &  A.),  payable  at  the  City  Treasurer's 
office. 

POPE  COUNTY  ROAD  IMPROVEMENT  DISTRICT  No.  1,  Ark.— 

BONDS  OFFERED  BY  BANKERS.— The  William  R.  Compton  Co.  of  St. 
Louis  is  offering  to  investors  at  a  price  to  yield  5)4%  interest  $425,000  5)4% 
tax-free  road  bonds.  Denom.  $1,000.  Date  June  15  1919.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  St.  Louis  Union  Trust  Co.,  St. 
Louis  or  through  the  William  R.  Compton  Company's  New  York  office. 
Due  yearly  on  Sept.  1  as  follows:  $6,000  1921  and  1922,  $7,000  1923  and 
1924,  $8,000  1925  to  1927  incl.,  $9,000  1928  and  1929.  $10,000  1930. 
$11,000  1931,  $12,000  1932  and  1933,  $13,000  1934  $14,000  1935.  $15,000 
1936  and  1937,  $16,000  1938,  $17,000  1939,  $18,000  1940,  $19,000  1941. 
$20,000  1942,  $22,000  1943,  $23,000  1944,  $24,000  1945,  $25,000  1946, 
$26,000  1947.  $27,000  1948  and  $18,000  1949. 

PORT  ARTHUR,  Jefferson  County,  Tex..— BONDS  REGISTERED.— 

We  are  specially  advised  that  the  State  Comptroller  registered  $270,000  5% 
street-improvement  bonds  on  Aug.  6.     Due  $6,000  yearly. 

PORTSMOUTH  SCHOOL  DISTRICT  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — BOND  OFFERING. — W.  C.  Hazleback,  Clerk  Board 
of  Education,  will  receive  proposals  until  12  m.  Sept.  12  for  $60,000  5% 
school  bonds.  Auth.  Sec.  1229  to  1348  Gen.  Code.  Denom.  $500.  Date 
Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable  at  the  Central 
National  Bank  of  Portsmouth.  Due  on  Oct.  1  as  follows:  $3,000  1927  & 
1934;  $2,000,  1929  &  1933;  $4,000,  1930  &  1931;  $5,000,  1935  &  1936; 
$7,000,  1937  &  1938;  and  $9,000.  1939  &  1940.  Cert,  check  on  a  solvent 
bank  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  above  clerk,  re- 
quired.    Purchaser  to  pay  accrued  interest. 

POTEAU,  Leflore  County,  Okla. — BONDS  VOTED. — The  question 
of  issuing  $61,000  school  bonds  carried,  it  is  stated,  at  a  recent  election. 

POWELL  COUNTY  (P.  O.  Deer  Lodge),  Mont.— BOND  ELECTION. 
— An  election  will  be  held  Sept.  2,  it  is  reported,  to  vote  on  the  issuance 
of  $100,000  road  bonds. 

POWHATAN  VILLIAGE  SCHOOL  DISTRICT  (P.  O.  Powhatan 
Point),  Belmont  County,  Ohio.— BOATD  OFFERING. — Proposals  will 
be  received  until  10  a.  m.  Sept.  5  by  Edgar  Steiner,  Clerk  Board  of  Educa- 
tion, for  $5,000  6%  school  bonds.  Auth.  Sees.  5656  and  5658  Gen.  Code. 
Denom.  $500.  Date  Sept.  5  1919.  Int.  semi-ann.  Due  $500  each  six 
months  from  Mar.  5  1920  to  Sept.  5  1924,  incl. 

PRESTON,  Franklin  County,  Ida. — BOND  SALE. — Reports  state 
that  $35,000  water  extension,  $25,000  paving,  $18,000  road  impt..  $9,000 
street  lighting  system  and  $5,000  park  bonds  were  recently  sold. 

QUINCY,  Norfolk  County,  Mass.— BOND  SALE.— On  Aug.  18. 
$49,600  4H%  macadam  bonds  were  awarded  to  S.  N.  Bond  &  Co. 
of  Boston  for  $49,667,  equal  to  100.135.  Denom.  $1,000  and  $600.  Date 
June  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.),  payable  at  the  Old 
Colony  Trust  Co.  of  Boston.     Due  yearly  on  June  1  as  follows:  $10,600 

1920.  $10,000  1921  to  1923,  incl.,  and  $9,000  1924. 

TEMPORARY  LOAN. — It  is  reported  that  Blake  Bros  &  Co.  of  Boston 
have  been  awarded  a  temporary  loan  of  $100,000  dated  Aug.  19  1919  and 
maturing  Aug.  19  1920  on  a  4.55%  discount  basis. 

QUINCY,  Gadsden  County,  Fla.— BOND  OFFERING  .—Proposals 
will  be  received  uhtil  11  a.  m.  Sept.  16  by  J.  P.  Smith,  City  Clerk,  for 
$40,000  5%  bonds.  Denom.  $500.  Int.  J.  &  J.  Due  yearly  beginning 
July  1  1920.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for,  required 
These  bonds  have  been  validated  by  a  decree  of  the  Circuit  Court  of  the 
Second  Judicial  Circuit  of  Florida. 

RANNELLS     SCHOOL     DISTRICT,     Riverside     County,     Calif.— 

BOND  SALE. — Torrance,  Marshall  &  Co.,  of  Los  Angeles,  were  awarded 
at  100.625  an  issue  of  $4,000  6%  school  bonds  offered  on  Aug.  6.  Denom. 
$500.  Date  July  23  1919.  Interest  semi-annual.  Due  yearly  from  1922 
to  1929,  inclusive. 

REARDON,  Lincoln  County,  Wash.— BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  Aug.  25  by  W.  H.  Padley,  Town  Clerk,  for 
$40,000  20-year  coupon  bonds  at  not  exceeding  6%  interest.  Denom. 
$1,000.  Date  Aug.  25  1919.  Principal  and  semi-annual  interest  payable 
at  the  Atlantic  National  Bank,  New  York.  Certified  check  or  cash  on  a 
regular  banking  house,  free  from  all  endorsements  and  restrictions,  for 
$10,000,  payable  to  the  Town  Treasurer,  required.  Purchaser  to  pay 
accrued  interest.     Assessed  value,  $408,292. 

RICHMOND,  Jefferson  County,  Ohio.— BOAT)  ELECTION.— Under 
authority  of  an  ordinance  passed  by  the  Village  Council  on  July  15  an 
election  will  be  held  on  Sept.  3  to  vote  on  the  question  of  issuing  $20,463.75 
street  impt.  bonds. 

RICHMOND  HEIGHTS  (P.  O.  South  Euclid  R.  F.  D.),  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  by 
Henry  Schroeder,  Village  Clerk,  until  12  m.  Sept.  8  for  5.000  5)4%  coupon 
public-highway-impt.  bonds.  Auth.  Sees.  3939  and  3947,  Gen.  Code. 
Denom.  $500.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Village 
Treasurer's  office.  Due  $500  yearly  on  Oct.  1  from  1925  to  1934.  incl. 
Cert,  check  on  some  bank  other  than  the  one  making  the  bid,  for  10%  of 
amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer  required. 
Bonds  to  be  delivered  and  paid  for  at  the  residence  of  the  Village  Clerk 
within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

At  the  same  time  bids  for  an  issue  of  $10,000  5)4%  6-15  year  serial 
coupon  highway  impt.  bonds  will  be  opened — V.  109,  p.  702. 

RIOBLANCO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Rioblanco),  Rio 
Blanco  County,  Colo.— BOND  SALE.— An  issue  of  $10,000  school  bonds 
was  recently  sold  to  the  Bankers  Securities  Co.,  of  Denver,  subject  to  an 
election  to  be  held. 

ROCK  ISLAND,  Rock  Island  County,  111.— BOND  ELECTION.— 
The  City  Council,  according  to  newspaper  reports,  has  called  for  an  election 
on  Sept.  10  to  vote  on  the  question  of  issuing  $250,000  Gilbert  St.  bridge 
bonds. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOATD  OFFERING.— 
Frank  Mitchell,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  9 
for  $14,500  5  H  %  Beach  Cliff  Boulevard  impt.  bonds.  Denom.  9  for  $1 ,000 
and  9  for  $500.  Date  June  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Rocky  River  Savings  &  Banking  Co.  of  Rocky  River.  Due 
$500  yearly  on  April  1  from  1920  to  1928.  incl..  and  $1 ,000  yearly  on  Oct.  1 
from  1920  to  192S,  Incl.  Certified  check  for  $500  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

ROSEBUD  INDEPENDENT  SCHOOL  DISTRICT  (P.  9„S?^„U^* 
Falls  County,  Tex.— BONDS  REGISTERED— An  issue  of  $59,000  5% 
school  bonds  was  registered  on  Aug.  5  with  the  State  Comptroller  Due 
$1,500  yearly. 

ROXBURY  TOWNSHIP  (P.  O.  Landing),  Morns  County,  N.  J.— 
BOND  OFFERING.— A.  S.  Bryant.  Dist  Clerk,  will  roceive  bids,  it  is j <<ated, 
until  3.15  p.  m.  Aug.  30  for  an  issue  of  5%  school  bonds  not  to  exceed  $28,000 
Denoms.  4  for  $1 .000  and  16  for  $1 .500.  Date  Oct  1  1919.  Int.  (A.  * 
O.)  at  the  Nat'l  Union  Bank  Dover.  Duo  $1 .000  Oct.  1  1920  to  1923  Incl. 
and  $1,500  yearly  on  Oct.  1  from  1924  to  1939  Incl.  Cert,  check  for  2% 
of  the  amount  of  bonds  bid  payablo  to  the  Bd.  of  Ed.  required. 
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ROYALTON  TOWNSHIP  (P.  O.  Brecksville),  Cuyahoga  County, 
Ohio. — BOND  SALE.— On  Aug.  11  $15,000  5%  road  impt.  bonds  were 
awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at  par  and  interest. 
Denoin.  $500.  Date  June  1  1919.  Int.  J.  &  D.  Due  from  1920  to  1929, 
inclusive. 

ST.  CLOUD,  Stearns  County,  Minn. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  12  m.  Sept.  16  by  A.  W.  Buckman,  City  Clerk, 
it  is  reported,  for  $50,000  water  and  $25,000  sewer  5%  10-20-year  (op.) 
bonds.     Int.  semi-ann.     Certified  check  for  2%  required. 

ST.  PETERSBURG,  Pinellas  County,  Fla.— BOND  ELECTION.— 
On  Aug.  30  an  election  will  be  held  to  vote  upon  $250,000  5M  %  30-year 
street  railway  bonds. 

SAC  CITY  SCHOOL  DISTRICT  (P.  O.  Sac  City),  Sac  County,  la.— 

BONDS  VOTED. — By  a  vote  of  259  to  119  the  question  of  issuing  $100,000 
5%  school  bonds,  carried  it  is  stated,  at  an  election  Aug.  14. 

SAGINAW,  Saginaw  County,  Mich. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  Aug.  27  by  George  C.  Warren,  City  Controller, 
it  is  stated,  for  $200,000  4>£%  1-10-year  serial  street-improvement  bonds. 
Interest  semi-annual. 

SAN  ANTONIO,  Bexar  County,  Tex.— BOND  OFFERING.— Proposals 
will  be  received  until  4  p.  m.  Sept.  11  by  Sam  E.  Bell,  Mayor,  fort  he  fol- 
lowing 5%  1-40-year  serial  bonds  authorized  at  the  election  held  July  26 
—V.  109.  p.  605: 
$950,000  street- widening  bonds.     Denom.  $1,000. 

900.000  paving  and  storm-sewer  bonds.     Denom.  $1,000. 

500,000  sanitary-sewer  bonds.     Denom.  $1,000. 

500.000  auditorium  bonds.     Denom.  $1,000. 

200.000  bridge  bonds.     Denom.  $1,000. 

200.000  river-work  bonds.     Denom.  $1,000. 

200 ,000  public-park-improvement   bonds.     Denom.    $1,000. 

150,000  fire  and  police-department-building  bonds.     Denom.  $1,000. 

100,000  garbage-incinerator  extension  bonds.     Denom.  $500. 
50,000  sidewalk  and  curing  bonds.     Denom.  $500. 

200.000  market-house  bonds.  Denom.  $1,000. 
Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  National 
Bank  of  Commerce.  N.  Y.,  or  at  the  office  of  the  City  Treasurer,  at  option 
of  holder.  Certified  or  cashier's  check  for  2%  of  the  amount  of  bid,  re- 
quired. The  above  bonds  will  be  sold  subject  to  the  approval  of  Depart- 
ment of  the  Attorney-General  of  Texas  and  will  be  sold ,  subject  to  waiver  of 
the  State  Board  of  Education ,  for  right  of  purchase  for  the  Permanent  School 
Fund  and  will  also  be  sold  subject  to  the  opinion  of  the  State  Attorney- 
General  and  the  opinion  of  John  C.  Thomson  of  N.  Y.  Official  circular 
states  that  the  city  has  never  defaulted  in  the  payment  of  the  principal  or 
intetest  of  its  obligations  and  that  this  issue  has  never  been  contested  and 
that  there  is  no  controversy  or  litigation  pending  or  threatening  the  cor- 
porate existence  or  the  boundaries  of  this  municipality  or  the  title  of  its 
present  officials  to  their  respective  offices,  or  the  validity  of  these  bonds,  or 
any  outstanding  bonds.  All  bonds  sold  are  to  be  delivered  when  approved 
by  the  attorney  at  the  expense  of  the  city  at  either  Chicago  or  New  York. 
Bids  should  include  cost  of  lithographing  the  blank  bonds.  Purchaser  to 
pay  accrued  interest. 

Financial  Statement. 

Total   general   bonded  indebtedness $8,323,000  00 

Water  and  electric  debt  included  in  above None 

Floating  debt  (except  refunding  bonds  issued  Aug.  1  1906, 

as  listed  above) ...  None 

Estimated  true  valuation  of  all  taxable  property... $175,000,000  00 

Assessed  valuation  of  taxation  fiscal  year  1918. 130.000,000  00 

Sinking  fund  (cash.  $550,630;  bonds.  $76,000) 626.630  00 

Tax  rate  per  $1,000  for  all  purposes  (fiscal  year  1918) 20  00 

Total  tax  rate  per  $1 ,000  allowed  by  law  for  all  purposes 

except  independent  district  improvements .   .  22  50 

Additional  tax  rate  per  $1 ,000  allowed  by  law  for  indepen- 
dent district  improvements _  _  2  50 

Total  tax  rate  per  $1,000  limited  by  Constitution  for  all 

purposes 25  00 

Statutory  debt  limit ,  10%  of  total  assessed  value  of  property  in  the  city. 
Population:     1900  Census.  53.321;  1910  Census,  96.614;  present   (esti- 
mated). 145.000. 

SAN  FRANCISCO,  Calif.— BO ND  SALE.— A  syndicate  composed  of 
the  National  City  Co..  Harris  Trust  &  Savings  Bank,  E.  H.  Rollins  &  Sons 
and  Redmond  &  Co.,  recently  purchased  and  is  now  offering  to  investors 
at  a  price  to  yield  above  4.80% ,  $5,570,000  4H  %  tax-free  gold  coupon  (with 
peivilege  of  registration)  water  bonds.  Denom.  $1,000.  Date  July  1  1910. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasurer, 
or,  at  option  of  holder,  at  the  fiscal  agency  of  the  city  in  New  York  City, 
N;  Y •  „dm  yearly  on  July  1  as  follows:  $17,000  1924.  $208,000  1925, 
f2,}0/0^  I926  and  1927'  $188,000  1928,  $206,000  1929,  $195,000  1930, 
%llP-9$9,  1931  and  1932-  $206,000  1933,  $210,000  1934  to  1937  incl.,  $209,- 
000  1938  to  1940  incl.,  $210,000  1941  to  1948  inch,  $209,000  1949,  $210,000 
1950  and  $144,000  1951. 

Financial  Sta'ement. 

Assessed  valuation — Real  and  personal  property .  $566  808  447 

*  Operative  property. 227',272',481 

Total _     $794  080  928 

Bonded  debt  (including  this  issue) "  $48  904  800 

Water   debt Z~.Z~-~.~-~.     12',869',000 

Net  debt $3q  035  goo 

*  Railw^v  and  other  public  utility  property  lVtaxed'by" the  State  only, 
but  the  City  of  San  Francisco  receives  a  proportionate  refund  from  the 
State  to  be  applied  to  the  payment  of  that  part  of  its  debt  incurred  prior 
to  Nov.  8  1910,  of  which  there  Is  now  outstanding,  $11  607  200 
Population,  Census  1910,  416.912. 

«in^n'i,iAN',^id.a,so  c"untV.  Tex.—  WARRANT  SALE.— An  Issue  of 
•MO.OOO  /  %  public  improvement  warrants  was  recently  sold  to  J.  L.  Arlitt 
of  Austin.     Due  yearly  from  1921  to  1940.  inclusive. 

SAN  PATRICIO  COUNTY  ROAD  DISTRICT  NO.  5  (P.  O.  Linton), 
Tex.— BIDS  REJECTED— BONDS  RE-OFFERED.— All  bids  received  for 
the  $235,000  5H  %  bonds  offered  on  Aug.  12— V.  109,  p.  507— were  rejected. 

We  are  advised  that  new  bids  will  be  received  until  10  a.  m.  on  Sept.  8. 
Interest  ann.     Certified  check  for  $2,500  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SAVANNAH,  Ashland  County,  Ohio.— BOND  OFFERING.— John 
^lD  ™  '.  villa?e  Clerk,  will  receive  proposals  until  12  m.  Aug.  28  for  $4  720 
g%JMamSt.  impt.  bonds.  Auth.  Sec.  3939  &  3914.  Gen.  Code.  Denom 
™3£'  1  ?non  SopQt-  K  19^^JnP-  ¥■  £  S-  Due  8236  each  six  months  from 
♦  a£  \\?%?  t0  SSpi-  !  1929-  mcK  Cert"  check  or  draft  for  $200  payable 
*°  tneiU .Ali,a??  of  Savannah.  '  required.  Bonds  to  be  delivered  and  paid 
tor  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest 

DihWHEnfC^ADY;  ,F-  L-^-CERTIFlZATE  OFFERING. -Leon  G. 
»-£?,?•  Clty  Comptroller,  will  receive  bids  until  11  a.  m.  Aug  26  for 
•SoOO.OOO  certificates  of  indebtedness,  issued  in  anticipation  of  taxes  and 
revenue.  Date  Aug.  26.1919.  Due  Jan.  1 1  1920  in  New  York  exchange  at 
tfle  City  Treasurer  s  office,  or  at  the  Importers  &  Traders  National  Bank 
or  New  York,  where  the  certificates  will  be  delivered  to  the  purchaser  if 
aesired.  Certified  check  on  a  solvent  bank  or  trust  company  for  1%'of 
amount  of  certificates  bid  for.  payable  to  the  City  Comptroller,  required. 
^wrtHlcat^TU  be  delivered  and  paid  for  within  ten  days  from  notice  of 
awara.     uiaaers  must  state  rate  of  interest  and  denominations  desired. 

Ti?.FJr,LE,£HE^   COUNTY   (P.   O.   Eldorado),   Tex.— BONDS  REGIS 

SmfcomptrXry  ,5°°  5M%   r°ad  b°ndS  ^ere  reSistered  with  the 

„„S£0„BEY'  Sr»e«"'dan  County,  Mont. — BOND  SALE. — On  Aue    1 1  the 

?M?  n^n11?!  Si7o000  seAe,r-6%  bonds  (V-  109-  P  307)  werfawarded 
&w  Drake-BuUard  Co.,  of  Minneapolis,  for  $59,750  (106.696)  and  int. 
otner  bias  were: 

JoMu^g  &  Co?Cm£?o~?$!I®  |TUCker-Robins°n  C°-  ™.  -$56,000 

issue^^^^^ 

at  par.     Date  July  7  1919.     Due  July  7  1931 ,  optional  on  any  inter  Jt  date 

SENECA    COUNTY* (P»0.    Tiffin),    Ohio— BOND    OFFERING.— 

Sealed  proposalajwill  be  received  until  10  a.  m.  Aug.  30  by  J.  H.  Marcher, 


Co.  Aud.,  for  $10,000  5%  coupon  road  bonds.  Auth.  Sec.  6929,  Gen.  Code. 
Denom.  $1,000.  Date  Sept.  10  1919.  Int.  M.  &  S.  Due  $1,000  each 
six  months  from  March  10  1920  to  Sept.  10  1924  Incl.  Cert,  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  above  Co.  Aud.,  required. 
Purchaser  to  pay  accrued  interest. 

BOND  OFFERING. — Proposals  will  bo  received  until  10  a.  m.  Sept.  2 
by  J.  H.  Morcher,  County  Auditor,  for  $126,000  5%  coupon  Upper  San- 
dusky-Tiffin  I.  C.  H.  No.  266  Sec.  "G"  and  "A-2"  bonds.  Auth.  Sec. 
1223,  Gen.  Code.  Denom.  $1,000.  Date  Sept.  10  1919.  Int.  M.  &  S. 
Due  $7,000  each  six  months  from  March  10  1920  to  Sept.  10  1928,  incl. 
Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Auditor 
required.  Bonds  to  be  delivered  and  paid  for  at  the  County  Treasurer's 
office.     Purchaser  to  pay  accrued  interest. 

SHANNON  COUNTY  (P.  O.  Birch  Tree),  Mo.— BOND  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  called  shortly  to  rote  on 
the  question  of  issuing  $400,000  road  bonds. 

SHELBYVILLE,  Shelby  County,  Ind.— BOND  SALE.— It  is  reported 
that  J.  F.  Wild  &  Co.,  of  Indianapolis,  were  recently  awarded  $18,600  5% 
10-year  refunding  bonds  for  $18,833  33  (101.254)  and  interest. 

SHERIDAN  COUNTY  SCHOOL   DISTRICT   NO.   7,  V/yo.—BOND 

SALE. — An  issue  of  $50,000  5%  15-34-year  serial  school  bonds  was  re- 
cently  purchased  by  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  100.542. 

SILVER  LAKE  IRRIGATION  DISTRICT  (P.  O.  Silver  Lake),  Lake 
County,  Ore. — BOND  OFFERING. — G.  W.  Marvin,  Secretary  of  the 
Board  of  Directo4s,  will  receive  bids  until  2  p.  m.  Sept.  13,  it  is  stated,  for 
$300,000  6%  impt.  bonds.     Certified  check  for  10%  required. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  Dak.— BO  ND  SALE.— An 
issue  of  $24,000  6%  bonds  was  sold  during  July  to  the  Madison  Bond  Co. 
of  Chicago  for  $25,011.  equal  to  104.212. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak.— BOND  ELECTION. 
— An  election  will  be  held  Sept.  9,  it  is  stated,  to  vote  on  the  question  of 
issuing  $350,000  municipal  water-works  and  $175,000  sewerage-system  bds. 

SNOHOMISH   COUNTY   SCHOOL   DISTRICT   NO.   300,   Wash.— 

BOND  SALE. — Reports  state  that  the  State  of  Washington  recently  pur- 
chased $26,000  5%  10-year  school  bonds  at  par. 

SOCARRO,  Socarro  County,  New  Mex. — BONDS  VOTED. — An  issue 
of  $20,000  school-bldg.  bonds  was  voted,  it  is  stated,  at  a  recent  election. 

SOUTHEAST  ARKANSAS  LEVEE  DISTRICT  (P.  O.  McGehee), 
Desha  County,  Ark. — BOND  OFFERING. — Bids  will  be  received  until 
3  p.  m.  Aug.  27  by  H.  Thane,  Secretary,  Arkansas  City,  for  $600,000 
levee  bonds.     Certified  check  for  $10,000  required. 

SPANISH  FORK,  Utah  County,  Utah.— BONDS  VOTED.— An  issue 
of  $25,000  street-paving  and  water-improvement  bonds  was  voted  on 
Aug.  12  by  70  "for"  to  65  "against." 

SPENCER,  Boyd  County,  Neb. — BOND  SALE. — On  Aug.  18  an  issue 
of  $26,400  water- works  bonds  was  sold,  it  is  stated,  to  the  Corn  Exchange 
Bank  of  Spencer. 

SPRINGDALE,  Redwood  County,  Minn.— BOND  OFFERING.— Bids 
will  be  received  until  8  p.m.  Sept.  2  by.  the  Board  of  Supervisors  for  $45,000 
5%  20-year  road  and  bridge  bonds. 

SPRINGFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 

Springfield),  Clark  County,  Ohio.— BOND  SALE. — On  Aug.  18  the 
$13,000  5%  1-10-year  serial  school-building  bonds,  dated  Sept.  1  1919 
(V.  109,  p.  702),  were  awarded  to  the  Springfield  Savings  Society  for 
$13,033  50    (100.257)    and   interest. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOND  OFFERING.— 
Sealed  proposals  will  be  received  until  9  a.  m.  Aug.  27  by  W.  C.  Schick, 
Co.  Clerk,  for  the  following  5%  road  bonds: 

$11,000  Louisville -Freeburg  road   bonds.     Denom.   $1,000.     Due  $2,000 
Sept.  10  1920  and  $1,000  yearly  on  Sept.  10  from  1921  to  1929  incl. 

5,000  Ravenna-Louisville  road  bonds.     Denom.  $500.     Due  $500  yearly 
on  Sept.  1  from  1920  to  1929  incl. 

Auth.  Sec.  6929,  Gen.  Code.  Date  Sept.  10  1919.  Prin.  and  semi-ann. 
int.  at  the  office  of  the  Co.  Treas.  Cert,  check  on  some  bank  in  Stark 
County  for  $500,  payable  to  the  Board  of  Co.  Commrs.,  required. 

STAUNTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Troy),  Miami  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Sept.  15  by  J.  A.  De  Weese,  Clerk  Board  of  Education, 
for  $60,000  5%  school-erection  bonds.  Auth.,  Sec.  7625-7627,  Gen.  Code. 
Denom.  $1,000.  Date  Sept.  15  1919.  Int.  M.  &  S.  Due  $1,000  on 
March  1  and  Sept.  1  in  each  year  from  1923  to  1942.  inclusive,  and  $2,000 
on  March  1  and  Sept.  1  in  each  year  from  1943  to  1947,  inclusive.  Certified 
check  on  a  solvent  bank,  for  $1,000.  payable  to  the  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  First  National  Bank  of  Troy  within 
five  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

STODDARD  COUNTY  (P.  O.  Bloomfield),  Mo.—  BONDS  VOTED  — 
Reports  state  that  an  issue  of  $185,000  highway  bonds  was  recently  voted. 

STONYCREEK  TOWNSHIP,  Cambria  County,  Pa.— BOND  OFFER- 
ING.— D.  P.  Weimer,  Township  Solicitor,  will  receive  proposals  at  his 
office.  Otto  Building,  Johnstown,  until  3  p.  m.  Sept.  6  for  $13,500  4  3-5% 
bonds.  Denom.  $500.  Int.  F.  &A.  Due  $2,000  on  Aug.  1  in  1920,  1921 
and  1922,  and  $2,500  on  Aug.  1  in  1923,  1924  and  1926. 

STRUTHERS,  Mahoning  County,  Ohio. — BONDS  VOTED. — At  an 

election  held  Aug.  12  a  proposition  to  issue  $22,000  fire-equipment  bonds 
carried  by  a  vote  of  366  "for"  to  120  "against." 

SUFFERN,  Rockland  County,  N.  Y.—BOND  SALE.— On  Aug.  18 
the  $30,000  1-12-year  serial  paving  and  $2,000  1-4-year  serial  fire-alarm 
bonds,  dated  Aug.  1  1919  (V.  109,  p.  508),  were  awarded  to  Sherwood  & 
Merrifield,  of  New  York,  at  102.23.  The  other  bidders  for  the  entire  lot 
were: 

Wm.R.Compton  &  Co., N.Y. 101.871  ISuffern  Nat.  Bank.  Suffern...l00.10 
Geo.  B.  Gibbons  &  Co..N.Y.101.690| 

Thayer.  Drew  &  Co.,  of  New  York,  bid  101.74  for  the  $30,000  issue. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  7  issues  of  4H  %  1-10-year  serial  road  bonds  dated  Aug. 
15  1919.  offered  on  Aug.  18 — V.  109,  p.  508 — the  $16,500  and  $20,000 
Hamilton  Township  bonds  were  awarded  to  J.  F.  Wild  &  Co.  of  Indian- 
apolis at  par  and  int.  The  remaining  5  issues  aggregating  $22,700  failed 
to  sell. 

SULPHUR  SPRINGS,  School  District  (P.  O.  Sulphur  Springs), 
Crawford  County,  Ohio. — BONDS  VOTED. — A  bond  issue  of  $50,000 
carried  it  is  stated,  by  a  vote  of  155  to  117  at  a  recent  election. 

SUMTER  COUNTY  (P.  O.  Americus),  Ga.—  BOND  SALE.— The 
$232,000  5%  8-year  (aver.)  road  bonds  offered  on  Aug.  4 — V.  109,  p.  399 — 
have  been  awarded,  according  to  reports,  to  the  Robinson-Humphrey  Co. 
of  Atlanta. 

SUMTER,  Sumter  County,  So.  Caro.— BOND  OFFERING.— It  is 
reported  that  proposals  will  be  received  until  8  p.  m.  Sept.  1  by  E.  H. 
Rhame,  City  Clerk,  for  $350,000  5%  15-year  electric-light  bonds.  Interest 
annual.     Certified   check  for   $7,000  required. 

SUPERIOR,  Douglas  County,  Wise— BOND  OFFERING.— M.  G. 
Beckley,  City  Clerk,  will  receive  bids  until  3  p.  m.  Sept.  2  for  $200,000 
5%  school  bonds.  Date  June  1  1919.  Prin.  and  semi-ann.  int.  at  the 
office  of  the  City  Treasurer.  Due  $20,000  yearly  on  June  1  from  1930  to 
1939,  incl.     Cert,  check  for  $4,000  required. 

SUTTERXOUNTY  (P.  O.  Yuba  City),  Calif  .—BOND  ELECTION. — 
A  proposition  to  issue  $810,000  road  bonds  will  bo  voted  on  Aug.  28  by  the 
people  of  this  county,  it  is  stated. 

SUWANEE  COUNTY  (P.  O.  Live  Oak),  Fla.— BOND  ELECTION.— 
A  proposition  providing  for  the  issuance  of  $700,000  road  impt.  bonds  will 
be,  it  is  reported,  submitted  to  the  voters  on  Sept.  16.  •*  ?-sg 

SWAINSBORO,  Emanuel  County,  Ga.— BOND  SALE.— The  $50,000 
sewer  and  water-works  bonds  mentioned  in  V.  108,  p.  1314,  have  been 
sold,  it  Is  reported,  to  J.  H.  Hilsman  &  Co.  of  Atlanta. 

BSfSWEET  GRASS  COUNTY  (P.  O.  Big  Timber),  Mont.— BOND~ELEC- 
TION. — The  issuance  of  $125,000  road  bonds  will  be  submitted  to  the  voters 
at  an  election  to  be  held  Sept.  2,  it  is  reported.  MM 

TACOMA,  Wash.— BONDS  VOTED. — On  Aug.  11  the  voters  authorized 
the  issuance  of  $300,000  bonds  at  not  exceeding  6%  interest — Y.  109.  p.  308 
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— by  a  vote  of  2,716  to  1,293.     Int.  seml-ann.     Due  $30,000  yearly  on 
Jan.  1  from  1921  to  1930  incl. 

TAZEWELL  COUNTY  SCHOOL  DISTRICT  NO.  77  (P.  O.  Pekin), 
111. — BONDS  DEFEATED. — At  a  recent  election  the  voters  by  13  to  5 
voted  down  a  proposition  to  issue  $5,000  school  building  bonds,  it  is  stated. 

TETON  COUNTY  (P.  O.  Driggs),  Ida.— BOND  SALE.— An  issue  of 
$100,000  514%  road  and  bridge  bonds  was  recently  disposed  of.  Denom. 
$1 .000.     Date  July  1  1919.     Due  serially  on  July  1  from  1929  to  1938,  incl. 

Financial  Statement. 

Assessed  valuation  (1918) - $3,132,282 

Assossed  value  (estimated) 9,400,000 

Total  bonded  debt,  including  this  issue 215.000 

Population   (official).  4.600. 

TETON   COUNTY   (P.   O.   Choteau),   Mont.— BOND  ELECTION.— 

Reports  state  that  an  election  will  be  held  Sept.  2  for  the  voters  to  approve 
or  disapprove  the  issuance  of  $150,000  road  bonds. 

TEXAS  COUNTY  (P.  O.  Houston),  Mo.— BOND  OFFERING.— Bids 
will  be  received  until  12  m.  Sept.  2  by  W.  L.  Hiett,  County  Clerk,  for  $225.- 
000  5%  20-year  bonds.  Denom.  to  suit  purchaser.  Date  Sept.  1  1919. 
Int.  semi-ann.  Certified  check  for  $2,000  required.  Purchaser  to  fur- 
nish blank  bonds.  Official  circular  states  that  there  is  no  litigation  pend- 
ing or  threatened  concerning  the  validity  of  the  bonds  and  that  the  county 
has  never  defaulted  in  the  payment  of  principal  or  interest.. No  bonded 
debt.     Assessed  valuation  1918.  $5,985,391 

TEXAS  (State  of). — BONDS  REGISTERED. — The  following  5%  bonds 
have  been  registered  with  the  State  Comptroller: 

Amount.         Place  and  Purpose  of  Issue.                              Due.  Date  Reg. 

$2,500  Angelina  Co.  Com.  S.  D.  No.  45 -10-20-years  Aug.     8 

3,000  Collin  Co.  Com.  S.  D.  No.  1 20-years  Aug.  11 

800  Collin  Co.  Com.  S.  D.  No.  145 20-years  Aug.  11 

2,500  De  Leon  Independent  School  District..  10-40-years  Aug.     5 

3,000  Hill  Co.  Com.  S.  D.  No.  16.. 5-20-years  Aug.  12 

3,600  Hill  Co.  Com.  S.  D.  No.  31 5-20-years  Aug.  12 

3,500  Hill  Co.  Com.  S.  D.  No.  75 5-21-years  Aug.  12 

1,300  Hill  Co.  Com.  S.  D.  No.  96 5-15-years  Aug.  12 

900  Red  River  Co.  Com.  S.  D.  No.  20 10-20-years  Aug.  11 

900  Red  River  Co.  Com.  S.  D.  No.  58 10-20-vears  Aug.  12 

2,000  Wise  Co.  Com.  S.  D.  No.  21 10-20-years  Aug.  12 

THOMPSON  TOWNSHIP  (P.  O.  Tiffin),  Seneca  County,  Ohio.— 

BONDS  VOTED. — On  Aug.  12  the  voters  authorized  $75,000  school  build 
ing  bonds  by  a  vote  of  119  to  64,  it  is  stated. 

TIFFIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Tiffin), 
Defiance  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
12  m  Sept.  2  by  J.  H.  Hockman.  Clerk  Board  of  Education,  for  $75,000 
5%  school  bonds.  Denom  $1,000.  Dae  Aug.  1  1919.  Principal  and 
semi-annual  interest  (A.  &  O.)  at  the  office  of  the  Clerk  Board  of  Education. 
Due  $1  000  on  April  1  1921  and  1922  and  $1 .000  each  six  months  from 
April  1  1923  to  April  1  1959,  inclusive.  Certified  check  on  some  solvent 
bank  for  $1 ,000,  payable  to  the  above  Clerk,  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

TOLEDO,  Ohio.— BOND  OFFERING.— Director  of  Finance  James  S. 
Martin  will  receive  proposals  until  12  m.  Sept.  16  for  the  following  2  issues 
of  5%  water- works  bonds: 

$400,000  filtration-plant-extension    bonds.     Due    on    Aug.    1    as    follows: 
$50,000  1941,  $100,000  1942,  and  $125,000  1943  and  1944.  sub- 
ject to  call  on  and  after  Aug.  1  1924. 
450,000  water-mains-extension  bonds.     Due  yearly  on  Aug.  1  as  follows: 
$100,000  1937  to  1940,  incl..  aad  $50,000  1941. 
Denom.  $1,000.     Date  Aug.  1  1919.     Int.  F.  &  A.     Certified  check  for 
2%  of  amount  of  bonds  bid  for,  payable  to  the  Commissioner  of  the  Treas- 
ury, required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — Hornblower  &  Weeks,  of  New  York,  have  purchased 
and  are  now  offering  to  investors,  at  a  price  to  yield  4.50%  interest,  the 
$220,000  1-10-year  serial  and  $290,000  5-40-year  (opt.)  5%  street  bonds, 
dated  March  1  1919.  offered  on  Aug.  12  (V.  109.  p.  508). 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  OFFERING.— 
M.  H.  Evans,  Clerk  Board  of  County  Commissioners,  will  receive  proposals 
until  1  p.  m.  Aug.  25  for  $37,500  5%  coupon  road-improvement  bonds. 
Auth..  Sec.  6906-6956,  Gen.  Code.  Denom.  $500.  Date  Sept.  2  1919. 
Principal  and  semi-annual  interest  (A.  &  O).  payable  at  the  County  Treas- 
urer's office.  Due  $2,500  on  April  1  and  $2,000  on  Oct.  1  in  each  of  the 
years  from  1921  to  1927.  inclusive,  and  $3,000  on  April  1  and  Oct.  1  in  1928. 
Certified  check  for  $300,  payable  to  the  County  Treasurer,  required.  The 
official  circular  states  that  there  has  not  been,  nor  is  there  now  pending  or 
threatening,  any  litigation  affecting  this  issue,  and  that  no  previous  issues 
have  been  contested.     Purchaser  to  pay  accrued  interest. 

TUSCARAWAS  COUNTY  (P.  O.  Philadelphia),  Ohio.— BOND 
OFFERING. — Proposals  will  be  received  until  12  m.  Sept.  4  by  T.  J. 
Baker,  Clerk  Board  of  County  Commissioners,  for  the  following  5%  Canton- 
Canal  Dover  Inter-County  Highway  No.  70  bonds: 

$31,100  Sec.    "D"   bonds.     Denom.    61   for   $500   and    1    for   $600.     Due 
$10,000  Sept.  1  1920  and  1921,  and  $11,100  Sept.  1  1922. 
28,900  Sec.    "F"   bonds.     Denoms.   57   for  $500  and   1   for  $400.     Due 
$9,000  Sept.  1  1920  and  1921,  and  $10,900  Sept.  1  1922. 
Auth.  Sec.  1223  Gen.  Code.     Date  Sept.  1  1919-     Prin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  County  Treasurer's  office.     Cert  check  on 
some  bank  other  than  the  one  making  the  bid,  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued 
interest. 

UPPER  ARLINGTON,  Franklin  County,  Ohio.— BOND  OFFERING. 
— Edward  D.  Howard,  Village  Clerk,  will  receive  proposals  at  his  office. 
Rooms  1001-1005,  Hew  Hayden  Bldg..  16  E.  Broad  St.,  Columbus,  until 
12  m.  Sept.  16,  for  $127,245  33  514%  coupon  special  assessment  street- 
impt.  bonds.  Auth.  Sec.  3812  and  3914,  Gen.  Code.  Denoms.  $500  and 
$245  33.  Date  Oct.  1  1919.  Int.  A.  &  O.  Due  yearly  on  Oct.  1  as  fol- 
lows: $10,745  33  1920,  $12,000  1921,  $12,500  1922  and  1923,  $13,000  1924 
and  1925,  $13,500  1926.  $12,000  1927.  $13,000  1928,  $15,000  1929.  Certi- 
fied check  for  10%  of  amount  of  bonds  bid  for  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  dato  of  award.  Purchaser  to  pay 
accrued  interest. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Glasgow), 
Mont. — BOND  OFFERING. — H.  C.  Foss,  Clerk  of  School  Trustees  will 
receive  bids,  it  is  stated,  until  3  p.  m.  Aug.  28  for  $2,250  school  bonds  not 
to  exceed  6%  int. 

VAN   ZANDT   COUNTY   COMMON   SCHOOL   DISTRICT   NO.   37, 

Tex. — BONDS  REGISTERED.— An  issue  of  $6,200  5%  10-40-year  school 
bonds  was  reg'stered  on  Aug.  12  with  the  State  Comptroller. 

VASSAR,  Tuscola  County,  Mich.— BOND  OFFERING.— Bids  will 
be  received  by  M.  H.  Stephen,  Vil.  Clerk  until  8  p.  m.  Aug.  27,  it  is  stated, 
for  $20,000  electric  light  and  $10,000  water  extension  5%  bonds. 

VERDI  TOWNSHIP  (P.  O.  Verdi),  Lincoln  County,  Minn.— BONDS 
VOTED. — Reports  state  that  an  issue  of  $80,000  school  bldg.  bonds  was 
recently  voted. 

VERMILION  PARISH  (P.  O.  Abbeville),  La.— BOND  ELECTION. 
— An  election  will  be  held  Sept.  23  to  vote  upon  issuing  $350 ,-000  road 
bonds,  it  is  reported. 

VILLA    PARK    SCHOOL    DISTRICT,     Orange    County,    Calif.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  11  a.  m.  Sept.  3 
by  J.  M.  Backs,  County  Clerk  and  ex-officio  Clerk  of  the  Board  of  Super- 
visors (P.  O.  Santa  Ana),  for  $15,000  5%  school  bonds.  Denom.  $1,000. 
Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
County  Treasurer.  Due  $1,000  yearly  on  Sept.  1  from  1920  to  1934  incl. 
Cert,  check  for  3%  of  the  amount  of  said  bonds  or  of  the  portion  thereof 
bid  for,  payable  to  the  Chairman  Board  of  County  Supervisors,  required. 
Purchaser  to  pay  accrued  interest.  Total  valuation  of  taxable  property 
(exclusive  of  operative  property)  1918,  $661,870. 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio.— BOND  SALE.— The 
County  Auditor  advises  us  that  the  Board  of  County  Commissioners  has 
decided  to  sell  the  $20,000  5%  1-10-year  serial  road  bonds  offered  without 
success  on  July  19 — V.  109,  ]>.  606.  Duo  $2,000  yearly  on  Sept.  1  from 
1920  to  1929  incl. 


VOLUSIA  COUNTY  (P.  O.  De  Land)  Fla.— BOND  OFFERING.— 
Samuel  D.  Jordan,  Clerk  Board  of  County  Commissioners,  will  receive  bids 
until  10  a.  m.  Sept.  8  for  $200,000  6%  De  Leon  Springs-Seville  Special  Road 
and  Bridge  District  bonds.     Due  partly  from  1921  to  1943.  incl. 

•  iXftJd^S^  COUNTY.(f-  O  Enterprise),  Ore.— BOND  SALE.— The 
$100,000  5%  1-9-year  serial  gold  coupon  road  bonds  dated  Sept.  1  1919 
offered  on  Aug.  6 — V.  109.  p.  199 — were  awarded  to  Morris  Bros.,  Inc.,  of 
Portland  at  100.65.  a  basis  of  4.89%.     Other  bidders  were- 

Seattle  National  Bank 100. 64 1  Lumbermen's  Trust  Co  100  13 

A.  K   Parker,  Seattle 100.41 1 Freeman,  Smith  &  Camp  Coll00.12 

WALTHAM,  Middlesex  County,  Mass. — TEMPORARY  LOAN  — It  is 
reported  that  a  temporary  loan  of  $200,000  dated  Aug.  21  1919  and  ma- 
turing Jan.  9  1920  has  been  awarded  to  Salomon  Bros.  &  Hutzler  fo  New 
York  on  a  4.47%  discount  basis  plus  a  premium  of  $5. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. — Geo.  T 
Hecklinger,  City  Auditor,  will  receive  proposals  until   12  m.  Sept.   18  for 
the  following  6%  coupon  (city's  share)  bonds: 

$43,500  No.  Elm  &  South  Streets  paving  bonds.     Due  yearly  on  July  1  as 

follows:  $10,000.  1926  and  1927:  $13,500,  1928,  and  $10,000.  1929. 

15.000  hospital  bonds.     Due  $5,000  yearly  on  July  1  from  1931  to  1933  incl. 

Denom.  $500.     Date  July   1    1919.     Prin.  and  semi-ann.  int.   payable 

at  the  office  of  the  Sinking  Fund  Trustees.     Cert,  check  for  $500,  payable 

to  the  "City  of  Warren,"  required. 

WARRENTON,  Warren  County,  No.  Caro. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  5  p.  m.  Sept.  2  by  R.  J.  Jones,  Town 
Secretary-Treasurer,  for  $20,000  5%  tax-free  coupon  hotel  bonds.  Denom. 
$1,000.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
in  Warrenton.  Due  $1,000  yearly  beginning  Oct.  1  1920.  Cert  check 
for  5%  payable  to  above  Secretary-Treasurer,  required.  Bonded  debt 
(including  this  issue  $76,000.  Sinking  fund  $2,750.  Assessed  value 
1918  $1,000,000. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— NO  BIDS  RECEIVED. 
— No  bids  were  received  for  the  $27,100  4J^%  1-10-year  serial  road  bonds 
offered  on  Aug.  19 — V.  109.  p.  703. 

WASHINGTON    COUNTY    BANK    SCHOOL    DISTRICT,    Ore.— 

BOND  SALE. — On  July  30  an  issue  of  $25,000  school  bonds  was  sold. 

WASHINGTON    COUNTY    SCHOOL    DISTRICT    NO.    4,    Colo.— 

BOND  SALE. — An  issue  of  $1 ,500  school  bonds  has  been  sold  to  the  Bankers 
Securities  Co.  of  Denver. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Greencastle),  Put- 
nam  County,  Ind. — BOND  SALE. — On  July  17,  it  is  reported,  the  $20.- 
500  5%  1-14-year  serial  school-house  bonds  dated  July  15  1919 — V.  109, 
p.  99 — were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $20,842  50, 
equal  to  101.670. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Dublin),  Franklin  County,  Ohio. — BOND  SALE. — On  Aug.  16  the 
$25,000  5%  2-26-year  serial  coupon  school  house  completion  bonds  dated 
July  1  1919 — V.  109,  p.  509 — were  awarded  to  the  National  Bank  of  Com- 
merce of  Columbus  at  100.2692  and  interest.  W.  L.  Slayton  &  Co.  of 
Toledo  bid  $25,062  50. 

WEBSTER  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Dun- 
bridge),  V/ood  County,  Ohio. — BOND  OFFERING. — Bids  will  be  re- 
ceived until  12  m.  Aug.  30  by  J.  D.  Philo,  Clerk  Bd.  of  Ed.,  for  $20,000 
5%  coupon  site-purchase  and  bldg.  bonds.  Auth.  Sec.  7625,  Gen.  Code. 
Denom.  $500.  Date  Oct.  1  1919.  Int.  semi-ann.  Due  $500  each  six 
months  from  April  1  1920  to  Oct.  1  1939  incl.  Cert,  check  on  some  solvent 
bank  in  Wood  County  for  5%  of  the  amount  of  bonds  bid  for.  payable  to 
the  above  Clerk  Bd.  of  Ed.,  required.     Purchaser  to  pay  accrued  int. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  96  (P.  O.  Greeley), 
Colo. — BOND  SALE. — The  International  Trust  Co.,  of  Denver  purchased 
and  are  now  offering  to  investors  $20,000  514  %  15-30  yr  (opt.)  bldg.  bonds. 
Denom.  $500.     Date  Apr.  1  1919.     Int.  A.  &  O. 

Financial  Statement. 

Assessed  valuation,  1918 $973,820 

Total  bonded  debt .  including  this  issue 23 ,800 

Population,    estimated _.  350 

WEST  ALLIS,  Milwaukee  County,  Wise— BOND  OFFERING  — 
Sealed  proposals  will  be  received  until  2  p.  m.  to-day  (Aug.  23)  by  Frank  S. 
Baldwin,  Mayor,  for  $35,000  5%  street  impt.  bonds.  Due  $2,000  yearly 
from  1920  to  1934.  incl.,  and  $1,000  yearly  from  1935  to  1939,  incl. 

WEST  CARROL  PARISH  (P.  O.  Oak  Grove),  La.— BOND  SALE  — 
The  $300,000  5%  1-15-year  serial  road  bonds  offered  on  Aug.  13  (V.  109. 
p.  509)  have  beeu  awarded,  it  is  reported,  to  the  Canal  Commercial  Trust  & 
Savings  Bank  of  New  Orleans  for  $304,400  (101.466),  interest  and  4%  on 
all  daily  balances. 

WEST  LIBERTY  SCHOOL  DISTRICT  (P.  O.  West  Liberty),  Logan 
County,  Ohio. — BONDS  VOTED. — The  voters  on  Aug.  12  favored  the 
issuance  of  $95,000  school  bonds,  it  is  reported. 

WHEATLAND  COUNTY  (P.  O.  Harlowton),  Mont.— BOArD  ELEC- 
TION.— The  voters  will  pass  upon  a  proposition  to  issue  $200,000  road 
bonds,  it  is  stated,  on  Sept.  2. 

WHETSTONE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Martel 
Route  No.  1),  Crawford  County,  Ohio. — BOND  SALE. — On  Aug.  18 
the  $75,000  5%  1-21-vear  serial  coupon  school-house  bonds,  dated  April  1 
1919  (V.  109,  p.  606),  for  $75,451  (100.601)  and  int.     Other  bidders  were 

W.  L.  Slayton  &  Co.,  Toledo $75,187  00 

Prudden  &  Co.,  Toledo 75.027  00 

Farmers  &  Citizens  Bank,  Bucyrus 75,000  00 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  Aug.  25  by  Forrest  S. 
Deeter,  County  Treasurer,  for  $21,350  4^%  Jefferson  Twp.  Chas.  E. 
Kiser  highway-impt.  bonds.  Denom.  $1.067  50.  Date  Aug.  25  1919. 
Int.  M.  &  N.  Due  $1 ,067  50  each  six  months  from  May  15  1920  to  Nov.  15 
1929.  incl. 

WILMINGTON,  De\.— BONDS  TO  BE  OFFERED  SHORTLY.— Homer 
C.  Simmons.  City  Clerk,  advises  us  that  an  issue  of  $790,000  bonds  will  be 
issued  in  about  30  days. 

BONDS  AUTHORIZED. — Reports  state  that  the  City  Council  has  auth- 
orized the  issuance  of  $2,500,000  water-main,  street  and  harbor-impt. 
bonds. 

WINTER,  Sawyer  County,  Wis.— BOND  SALE— An  issue  of  $10,000 
road  bonds  was  recently  sold  to  a  local  bank. 

WOODBRIDGE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wood- 
bridge),  Middlesex  County,  N.  J.— BOND  OFFERING.— E.  C.  Ensign. 
Secretary  Board  of  Education,  will  receive  proposals  until  8  p.  m.  Sept.  8 
(date  changed  from  Aug.  18) — V.  109,  p.  607),  for  an  issue  of  5%  school 
bonds,  not  to  exceed  $100,000.  Date  Sept.  2  1919.  Interest  semi-annual 
Due  $3,000  vearlv  from  1921  to  1943,  inclusive,  and  $4,000  in  1951.  Cer- 
tified chock  for  $500  required. 

WOOD  COUNTY  (P.  O.  Quitman;,  Tex.— BONDS  REGISTERED.— 
On  Aug.  12  the  State  Comptroller  registered  $90,300  514  %  road  bonds  of 
this  county. 

WORCESTER,   Worcester  County,   Mass.— TEMPORARY  LOAN  — 

A  temporary  loan  of  $150,000,  dated  Aug.  20  and  maturing  Nov.  26  1919. 
has  been  awarded,  it  is  stated,  to  the  Park  Trust  Co.  of  Worcester,  on  a 
4.38%  discount  basis. 

WYANDOT    COUNTY    (P.    O.    Upper    Sandusky),    Ohio.— BOND 
OFFERING. — W.   P.    Roile.  County  Auditor,  will  receive  proposals  until 
11.30  a.  m.  Aug.  25  for  the  following  5%  coupon  road  be 
$34,176  91  Mifflin  Twp.  bonds.     Denoms.  1  for  $926  91  and  19  for  $1,750. 
Due  $926  91    Jan.    1    1920.  and  $1,750  each  six  months  from 
July  1  1920  to  July  1  1929,  incl. 
4.711  17  Eden  Twp.  bonds.     Denoms.  1  for  $151  17  and  19  for  *210. 
Due  $151  17  Jan  1  1920  and  $240  each  six  months  from  July  1 
1929    incl 
Auth.  Sec.  6929.     Gen.  Code.     Date  July  1  1919.     Prin.  and  seml-ann. 
int.  payable  at  the  County  Treasurer's  office.     Cert,  cheek  on  a  solvent 
bank  for  5%  of  amount  of  bonds  bid  for.  payable  to  the  County  Auditor. 
required.     Purchaser  to  pay  accrued  interest. 

WYMORE,  Gage  County,  Neb.— BOND  ELECTION  PROPOSED.— 
Reports  state  that  an  election  will  bo  held  in  the  near  future  to  vote  on 
the  question  of  issuing  $30,000  sewerage  system  bonds. 
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WYOMING,  Hamilton  County,  Ohio.— BOND  SALE.— On  July  16 
the  S25  000  5%  8-32-vear  serial  sewer  extension  bonds  dated  Aug.  1  1919 — 
V  ufs  P  Jtlo?— were  awarded  to  A.  E.  Aub  &  Co.  of  Cincinnati  at  102.49 
and  interest. 

XENIA  Greene  County,  Ohio.— BOND  OFFERING.— Bids  will  be 
received  until  12  m.  Sept.  2  by  G.  H.  Stokes,  City  Aud.  for  the  following 

$25,000  Main  St.  paving  bonds.       Due  $2,500  yearly  on  Mar.  1  from  1921 

175.000  Main  St.  impt.  bonds.  Due  $17,500  yearly  on  Mar.  1  from  1921 
to  1930  incl.  •_,«„«. 

Denoni.  $500.  Date  Sept.  1  1919.  Int.  semi-ann.  Cert,  check  for  3% 
of  the  amount  of  bonds  bid  for  payable  to  the  City  Treas.  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  int. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  10,  Wash.— rOND 
SALE. — On  Aug.  9  S10.000  5-20-year  (opt.)  school  bonds  were  awarded  to 
the  State  of  Washington  at  par  for  5J4s. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  14,  Wash.— BOND 
SALE. — An  issue  of  $1,500  2-10-year  (opt.)  school  bonds  offered  on  Aug.  9 
was  awarded  on  that  day  to  the  State  of  Washington  at  par  for  bonds 
bearing  5  %  interest . 

YORK,  York  County,  Pa. — BOND  OFFERING. — Bids  will  be  received 
until  9.30  a.  m.  Sept.  2  by  John  R.  Lafean  Supt.  Accounts  &  Finance  for 
$150,000  4H%  coupon  (with  priv.  of  registration)  general  impt.  bonds. 
Denoms.  $500  and  $1 ,000.  Date  Sept.  1  1919.  Due  on  Sept.  1  as  follows: 
$15,000  1929,  $30,000  1934.  1939  and  1944  and  $45,000  1948.  Cert,  check 
on  a  national  or  state  bank  or  trust  company  for  1  %  of  the  amount  of  bonds 
bid  for  payable  to  the  City  Treas.  required.  Bonds  to  be  delivered  at 
office  of  City  Treas.  Sept.  10  1919.     Purchaser  to  pay  accrued  int.  

YORK  COUNTY  (P.  O.  York),  Pa. — BONDS  VOTED. — By  aTarge 
majoritv.  the  voters  favored  the  issuance  of  the  $2,500,000  road  bonds 
(V.  109.  p.  608). 

ZANESVILLE,  Muskingum  County,  Ohio.— BONDS  VOTED.—  By  a 
vote  of  535  to  66  the  question  of  issuing  $2,500  5 14%  fire-apparatus  bonds 
carried  at  the  election  Aug.  12. — V.  109.  p.  608. 

CANADA,  its  Provinces  and  Municipalities. 

COCHRANE,  Ont. — DEBENTURE  OFFERING  .—Proposals  will  be 
received  up  to  and  including  Sept.  2  by  H.  J.  Brown,  Town  Treasurer,  for 
$5,000  6%  20-year  installment  water-works  extension  debentures. 

DRUMHELLER  MUNICIPAL  HOSPITAL  DISTRICT  NO.  S,  Alta.— 

DEBENTURE  SALE. — W.  Ross  Alger  &  Co.  of  Edmonton,  have  been 
awarded  at  106  the  $50,000  7%  20-installment  debentures  offered  on  Aug. 
2— V.  109.  p.  510. 

DUNDAS,  Ont.— DEBENTURES  AUTHORIZED.— The  Town  Council 
on  Aug.  4  adopted  a  by-law  to  issue  $64,000  public  school  debentures: it 
is  stated. 

HUNTSVILLE,  Ont.— DEBENTURES  VOTED.— On  Aug.  4,  according 
to  reports,  the  ratepayers  voted  the  issuance  of  $7,000  impt.  debentures. 

LANCASTER  TOWNSHIP,  Ont.— DEBENTURES  NOT  OFFERED.— 
The  Township  Clerk  advises  us  that  the  $100,000  5H  %  25-year  serial  road 
debentures,  which  were  voted  on  June  7,  were  not  offered  for  sale  on  Aug. 
15  as  had  been  announced  they  would  be  in  V.  108.  p.  2459. 

MAPLE  LEAF  SCHOOL  SECTION,  Ont.— DEBENTURES  AUTHOR- 
IZED.— The  School  Board,  according  to  reports,  has  authorized  the  issu- 
ance of  $2,000  heating  system  debentures. 


MEDICINE  HAT,  Alta.— DEBENTURE  SALE.— On  Aug.  9  the  follow- 
ing sinking  fund  debentures,  aggregating  $132,253.  — V.  109.  p.  309 — 
were  awarded,  it  is  reported,  to  A.  Jarvis  &  &o.,  of  Toronto,  on  a  6.15% 
interest  basis:  $11,700  5%  spur  track  construction  debentures,  due  April 
1  1945;  $16,000  5%  site  purchasing  debentures,  due  April  1  1945;  $14,140 
5%  park  debentures,  due  April  1  1915;  $9,214  5%  storm  sewer  (deficit) 
debentures,  due  April  1  1955;  $17,199  5%  trunk  sewer  (deficit)  debentures, 
duo  April  1  1955;  $11,000  5%  market  and  right-of-way-purchase  deben- 
tures, due  April  1  1945;  and  $53,000  6%  refunding  debentures,  due  July 
1  1949. 

MELFORT,  Sask.— DEBENTURE  OFFERING.— Tenders  are  being 
received,  it  is  stated,  for  $22,000  6K%  10-year  debentures. 

NIAGARA  FALLS,  Ont.— DEBENTURES  AUTHORIZED.— The  City 
Council  on  Aug.  4  passed  a  by-law  to  issue  $100,000  school  debentures,  it 
is  reported. 

PICTOU  COUNTY  (P.  O.  Pictou),  N.  S.— CORRECTION.— The  bid 
of  D.  A.  Cameron  for  the  $100,000  5J^%  20-year  asylum  debentures  was 
not  accepted,  as  reported  in  V.  109,  p.  704.  All  the  bids  received  for  these 
debentures  were  rejected,  but  later  the  county  sold  $60,000  of  these  deben- 
tures privately,  at  par. 

ROXBOROUGH  TOWNSHIP,  Ont.— DEBENTURE  SALE.— An 
issue  of  $82,555  30  6%  15-installment  debentures  has  been  purchased, 
according  to  reports,  by  Tomenson,  Forwood.  &  Co. .  of  Toronto. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Moneatry  Times,"  is 
a  list  of  authorizations  granted  by  the  Local  Government  Board  from  July 
20  to  July  26  1919: 

Garville,  $3,500  10-years  not  ex.  8%  annuity.  *Manitou  Hill,  $3,500 
10-years  not  ex.  8%  installment.  *Dunning,  $3,500  10-years  not  ex.  8% 
annuity.  Ogema,  $3,300  10-years  not  ex.  8%  annuity.  Lynne,  $3,000 
10-years  not  ex.  8%  installment.  Parkside,  $10,000  20-years  not  ex.  8% 
annuity.     Southey,  $12,500  20-years  not  ex.  8%  annuity. 

*  Being  sold  by  Local  Government  Board. 

DEBENTURE  SALE. — The  following  debentures  were  reported  sold 
July  20  to  July  26  1919: 

Hubbard,  $6,000;  W.  L.  McKinnon  &  Co.,  Regina.  Spruce  Grove, 
$2,500;  Waterman-Waterbury  Mfg.  Co..  Regina.  Bryn  Mawr,  $800 
Harris,  Read  &  Co.,  Regina.  Hamburg,  $2,500;  C.  H.  Burgess  &  Co. 
Toronto.,  Ont.  Wood  End.  $4,600;  Great-West  Life  Qssurance  Co.. 
Winnipeg.  Taft,  $600;  G.  A.  Stimson  &  Co.,  Toronto.  Dickson,  $1,000 
Wood,  Gundy  &  Co.,  Saskatoon. 

SMITHS  FALLS,  Ont.— BOND  SALE.— The  $11,514  5H%  20-instalI- 
ment  water-works  debentures  offered  without  success  on  July  7 — V.  109. 
p.  310 — have  been  sold  locally  at  par. 

STE  AGATHE  SCHOOL  COMMISSION,  Man.— DEBENTURE  SALE. 
— It  is  reported  that  Versailles.  Vidricaire  &  Baulais  have  purchased  $65,000 
5)4%  1-35  year  serial  bonds  at  98.50. 

TORONTO,  Ont. — NOTE  SALE. — We  are  especially  advised  that  $1  .- 
250.000  notes,  maturing  June  1  1922,  have  been  issued  under  trust  agree- 
ment and  sold  __n  Canada. 

TRAIL,  B.  C— DEBENTURE  OFFERING.— Wm.  E.  B.  Monypenny, 
City  Clerk,  will  receive  tenders  until  5  p.  m.  Sept.  15  for  $15,500  7%  civic 
impt.  debentures.     Date  Oct.  1  1919.     Int.  A.  &  O.     Due  Oct.  1  1939. 

WELLINGTON  RURAL  MUNICIPALITY,  Sask.— DEBENTURE 
SALE.- — H.  J.  Birkett  &  Co.  of  Toronto  have  purchased,  it  is  stated, 
$10,000  7%  10-year  installment  road  machinery  debentures  recently 
authorized— V.  109.  p.  308. 


NEW     LOANS. 


$235,000 

DEFINED    ROAD    DISTRICT    NO.  5 
SAN  PATRICIO  COUNTY,  TEXAS 

5H%  ROAD  BONDS 

Defined  Road  District  No.  5  of  San  Patricio 
County,  Texas,  offer  for  sale  an  issue  of  Road 
Bonds  of  $235.000  00,  bearing  5)4%  interest, 
payable  annually,  said  bonds  maturing  serially. 
with  no  option  of  redemption  before  maturity. 
Sealed  bids  will  be  received  SEPTEMBER  8TH, 
1919,  AT  10.  A.  M.,  and  opened  and  considered 
in  our  office  in  Sin  ton,  Texas.  Certified  check 
for  $2,500.00  to  accompany  all  bids.  The  right 
to  reject  all  bids  reserved. 

EDW.  H.  VOGEL, 

Secretary  of  Board  Permanent  Road 
Commissioners,  St.  Paul,  Texas. 


FINANCIAL 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE   No.  66  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Room* 
14-16  Vesey   Street 

FEDDE   &  PASLEY 

Ctrtlfieb  $ublU  Skcmmianss 
55  Liberty  St.,  New  Y©r& 

GEORGE   W.  &MYER,  JR 

Certified    Public  Accountant 
2   RECTOR   ST..   NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  6441 


Government,     Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
62  Cedar  St.,  New  York       105  So.JLa  Salle  St.,  Chicago 


Philadelphia 
Baltimore 


Boston 
Scranton 


Buffalo 
Pittsburgh 


Cleveland 
Detroit 


Minneapolis 
Milwaukee 


DlinoisTmst&SaviiigsBank 


CHICAGO 

Capital,  Surplus  and  Undivided  Profits 


$15,400,000 


Pays  Interest  on  Time  Has  oa  hand  at  ail  times  a  variety  of  ex- 

Deposits   Current  and  Restarts  oeHeat  eeoarietee.     Buys  and  sella 

Aooounta.     Deals  in  Foreign -Ex-  Qorarnraent,    Manietpal  and 

Transacts  a  Genera!  Treat  Boelaess.  Corswraskio  Bonds 


Act*  as 
Executor, 
Trustee, 
Admi  nistrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 

Interest    allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve   System 
E     B.   Morris,   President' 
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Atlantic  Mutual  Insurance  Company 

,  .    _  ,        New  York,  January  24th,  1919.  s 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December ,   1918. 
Premiums  on"  Marine  and  Inland  Transportation  Insurance  from  the  1st  January    1918   to 

the  31st  December,  1918-. r. "...     $6,684,891.55 

Premiums  on  Policies  not  terminatea  1st  January,  1918 1.072.550.96 

Total  Premiums. S7.757.442T51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 $6,7567568"" 18 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418,106.66-  ' 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $    635,752.01 

Losses  paid  during  the  year 771  $4  195  973  64 

Less:  Salvages $239,186  51      ' 

Re-insuKtaees 1,947, 733.08.S2, 186,919.59 

S1.919.&54.05 

Re-insurance  Premiums  and  Returns  of  Premiums $1  756  937  01 

Expenses,   Including   compensation   of   officers  and  clerks,  taxes,  stationery" 

advertisements,  etc $    996,019.98 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  ea  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1917  wiil  be  redeemed  and  paid  to  the  holders  thereof  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  tfrnt  of  payment  and  canceled 

A  dividend  of  Forty-five  per  cent,  is  deelared  on  the  earned  pcemiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  enMtlea  to  participate  ia  dividend,  for  which    uson  application 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES, 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE. 

JAMES  BROWN, 

JOHN  CLAFLIN„ 

GEORGE  C.  CLARK, 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT, 

CLEVELAND  H.  DODGE, 

CORNELIUS  ELDBRT, 

G.  STANTON  FLOYD-JONES, 


PHILIP  A.  S.  FRANKLIN. 
HERJSEST  L.  QR.IGGS 
SAMUEL  T.  HUBBARD, 
WaOAM  H.  LBEFERTS. 
CHAKLBS  D.  LBVERICH, 
HENRY.  BOS1BTES  McCREERY, 
Nrt'HOtM&jS  F.  PALMBR. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEADODY. 
WILLIAM  R.  PETERS. 
JAMES  H.  POST, 
CHARLES  M.  PRATT. 


DALLAS  B.  PRATT. 

JOHN  J.  RIKER. 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN, 

WILLIAM  SLOANE. 

LOUIS  STERN, 

WILLIAM  A.  STREET, 

GEORSE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL,  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY.  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  »f  New  York 

Bonds $  3,463,«ae.9» 

Stock  of  the  City  of  ^lew  York  and 

StocksolTrust  Companies  &  Banks     l,3g5.5fl|.0B 

Stocks  and  Bonds  of  Railroads 3.tffi9LgftPJS5 

Other  Securities 285,419.98 

Special  Deposits  in  Banks  and  Trust 

Companies  .. l,eoe,©80.9» 

Real  Estate  cor.  Wall  Street,  William 

Street  and  Exchange  Place 3,980,»8».0» 

Real  Estate  on   Staten  Island   (held 

under  provisions  of  Ohapter  481, 

Laws  of  1887) 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 

Cash  in  Bank  and  in  Office 1.91 

Statutory  Deposit  with  the  State  of 

Queensland,    Australia 4.765.09 

$16,823,441.34 


LIABILITIES. 
Estimated  Losses   and  Losses  Unset- 

eted  In  process  of  Adjustment $ 

Premiums  en  Vatesmraatei  Risks 

CertKHcates   of   Profits   and    Interest 

Ua#a-f8 

Return  Premiums  Unpaid 

Taxes   Uaipald 

Re-lastwaace     Premiums    on   Termi- 
nated Risks 

Claims  net   Settled,   Including  Com- 

BWM.^*itlon    of  c. 
CereMrea*es'  of    Profits"  "Ordered  Re- 
*eemed.  Withheld  for  Unpaid  Pre- 
miums _ 
taeorae  Tax"  Withheld  "atth'e"  Source!  I 
GertlHsates  of  Profits  Outstandiag 


ItfSt: 


4.557.029.00 
1,9«S,  934.33 

316.702.75 
129,617.66 
400,000.00 

288,568.92 

139,296.10 

22,592.54 

3,739.93 

6,148,100.00 


Balance 3,825.570.11 


$1«,823.491.34 


Balance  brought  down $3,825,578.11 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 95.896.45 

Rents  due  and  accrued  on  the  31st  day  of  December.  1918,  amounted  to 23,106,40 

Re-Insurance  due  or  accrued,  in  companies  autharized  In  New  York,  on  the  31st   day   of 

December,  1918,  amounted  to , 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island     - 

in  excess  of  the  Book  Value  given  above,  at '   63,780.60 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2.411,384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be . $6.881,835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond^,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,   PA. 


Investors'  Book  of  Booklets 

published  monthly,  reviews  latest  literature 
of  investment  houses  without  obligation. 

Bankers  and  Brokers 

desiring  to  have  literature  reviewed  in  the 
Investors' Book  of  Booklets  should  address 

RUDOLPH  GUENTHER— RUSSELL  LAW,  Inc. 


[Vol.  109. 


25  Br»a«i  Street,  New  Yerk 


Telephone  8732  Broad 


<£nguieets 


A 


STONE  &  WEBSTER 


FINANCE  public  utility  (developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  their  own  de- 
signs or  from  designs  of  other  engi- 
neers or    architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new   projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK        BOSTON         CHICAGO 


THE 

J.  G.  White  Companies 


Engineers 
Financiers 


Contractors 
Operators 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE.  NEW  YORK 
LONDON.  ENG. 

Vide,  Blackwell  &  Buck 
ENGINEERS 

Designs  and  Constraotion 
Hydroelectric    and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisals 


49  Wall   Street 


New  York 


H.  M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 
Examined.  Managed,  Appraised 

j,„.i  Bids  PHILADELPHIA 


-^. 


= 


Mta. 


SS; 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings   Authorizing   Same. 

Rooms  617-520,   111   W.   Monroe   St., 
Harris  Trust   Building 

CHICAGO,   ILLINOIS 


— 


jf  actor* 

JAMES  TALCOTT,  Inc 

Founded  1864 

225  Fourth  Ave.,       NEW  YORK 

Textile   Factors  and 

Commission   Merchants 

Foreign  Accounts  Solicited. 
Cable  A  dress — Quomakel 


[brnrnmi® 


finatirial    < 

romcl? 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  50 

Baropean  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  50 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  Y'ork  funds. 

Subscription  includes  following  Supplements— 


Bank  and  Quotation  (monthly) 
Bailwav  Earnings  (monthly) 
State  and  City  (semi-annually) 


Ordinary  Business  Cards 


Railway  and  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (8  times) 33  00 

Three  Months    (13  times) 44  00 

Six  Months        (26  times) 75  00 

(  TwelveMonths(52  times) 130  00 

(Ibicago  Office— 39  South  La  Salle  Street,  Telephone  Maj"stio  7396. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.  DANA  COMPANY,  Publishers, 
Front,  Pine  and  Depey ster  Sts.,  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treasurer;  Arnold  O.  Dana,  Vice-President  and 
Secretary.     Addresses  of  both,  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  87,086,229,507,  against  §7,802,087,501  last  week  and  $6,389,729,690  the 
corresponding  week  last  year. 


Clearings — lleturns  by  Telegraph. 
Week  ending  Aug.  30. 

1919. 

1918. 

rer 

Cent. 

New  York 

$3,199,633,052 
479,139,363 
320,906,261 
236,857,957 
204,948,424 
121,732,991 
106,505,603 
101.442,679 
♦79,000,000 
69,885,019 
47,771,184 

$2,998,300,569 

411,623,482 

325,797,763 

214,444,654 

153,454,972 

121,011,551 

80,783,334 

93,376,970 

57.245,283 

58,437,532 

47,839,466 

+  6.7 

+  14.0 

Philadelphia  .   

— 1.5 

+  10.5 

+  33.6 

St.  Louis             

+  0.6 

+  31.8 

Pittsburgh 

+  6.4 

+  38.0 
+  19.6 

— 0.01 

$4,967,822,533 
962,479,276 

$4,564,315,576 
770,083,273 

+  8.8 

+  25.0 

Total  all  cities,  5  days 

$5,930,301,809 
1,155,927,698 

$5,334,398,849 
1,055,330,841 

+  11.2 

+  9.5 

Total  all  cities  for  week 

$7,086,229,507 

$6,389,729,690 

+  10.9 

*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to  day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
ail  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Aug.  23  follow: 


Clearings  at — 

Week  ending  August  23. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

4,352,525.182 

415,778,475 

135,526,558 

89,517.125 

36.130,36:* 

4,400,000 

14,760,761 

9.056,266 

4,318,802 

3,656,785 

2,424,242 

3,435,654 

2,793,509 

4,615,640 

3,125,578 

1,303,359 

2,166,264 

1,293,045 

900,361 

835,800 

1,014,485 

2,400,000 

309,943 

$ 

3,195,254,777 

395,868,234 

138,262,135 

70,794,846 

21,897,811 

4,277,172 

13,139,542 

6,554,207 

3,770,540 

4,437,331 

2,435,030 

2,835,772 

2,369,609 

3,599,483 

2,754,893 

1,264,119 

2,035,274 

1,752,207 

758,128 

688,800 

796,362 

2,221,826 

325,576 

% 

+  36.0 

+  5.0 

—2.0 

+  26.4 

+  65.0 

+  2.9 

+  12.3 

+  38.2 

+  14.5 

—17.6 

— 0.5 

+  21.1 

+  17.9 

+  28.2 

+  13.5 

+  3.1 

+  6.4 

—25.8 

+  18.7 

+  21.4 

+  27.4 

+  8.0 

— 4.8 

§ 

3,021,695,256 

285,446,347 

79,863,009 

38,290,743 

18,696,183 

3,991,499 

9,980,316 

5,302,913 

3,050,402 

3,845,081 

1,990,794 

2,627,083 

1,825,762 

3,907,262 

2,455,767 

1,030,320 

1,753,565 

1,042,003 

760,000 

772,900 

704,204 

1,881,055 

355,444 

$ 

2,613,527,756 

211,733,521 

59,988,327 

33,696,439 

13,637,146 

3,764,925 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Trenton  

York 

6,577,643 
4,506,521 
2, "14,831 
2,596,813 
1,777,411 
2,321,573 
1,700,184 
2,699,746 
1,651,441 
921,694 

Erie... 

Chester 

1,276,567 
1,050,366 

Greensburg 

Binghamton 

Altoona 

Lancaster 

Montclalr 

750,000 
686,700 
528,955 
1,531,518 
337,463 

Total  Middle.. 
Boston 

5,092,288,197 

321,345,089 
9,980,700 
6.745,365 
5,076,147 
2,300,000 
4,068,812 
3,461,069 
2,159,032 
1,526,724 
1,047.918 
834,603 
649,413 

3,878,093,674 

278,615,600 
9,997,400 
5,969,296 
5,327,205 
2,263,689 
3,664,968 
3,510,331 
1.907,771 
1,721,825 
1,000,000 
776,993 
551,578 

+  31.3 

+  15.3 
—0.2 

+  13.0 
—4.7 
+  1.6 

+  11.0 
—1.4 

+  13.2 

—11.3 
+  4.8 
+  7.4 

+  17.8 

3,491,267,908 

196,679,420 

8,523,500 

5,574,332 

3,894,144 

2,200,000 

2,829,567 

3,071,808 

1,494,473 

1,271,542 

944,482 

721,134 

551,462 

2,970,177,540 
148,289,122 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Pall   River 

New  Bedford 

Lowell 

7,500,900 
7,123,272 
4,050,248 
1.907,000 
2,823,364 
3,135,001 
1,412,068 
1,065,209 
814,978 

Holyoke 

R«jignr  . .  . 

739,448 
514,737 

Tot.  New  Eng. 

359,194,872 

315,306,656 

+  13.9 

227.755,864 

179.375.347 

Clearings  at- 


Chlcago 

Cincinnati 

Cleveland  . .' 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111... 

Fort  Wayne 

Youngstown 

Akron 

Canton 

Lexington 

Rockford 

Quincy 

South  Bend 

Bloomington 

Decatur 

Springfield,  O... 

Mansfield 

Danville 

Lima 

Jacksonville,  111.. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 

Tot.  Mid.  West 

San  Francisco. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Stockton  

San  Jose 

Fresno 

Pasadena  

Yakima 

Reno 

Long  Beach 

Total  Pacific 

Kansas  City... 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar   Rapids — 
Colorado  Springs. 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena _, 

Aberdeen . 

Hastings 

Billings 

Tot.  Oth.  West 

St.   Louis .- 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville 

Fort  Worth 

Savannah 

Norfolk 

Birmingham 

Knoxville 

Chattanooga 

Jacksonville 

Mobile 

Augusta 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa .-- 

Muskogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outside  N.Y.. 


Week  ending  August  23 . 


1919. 


$ 

593,558,564 

50,786,827 

105,763,463 

100,000,000 

26,528,875 

16,094,000 

12,427,900 

13,792,271 

4,497,585 

5,000,000 

4.626,431 

4,400,000 

2,259,267 

1,586,957 

4,426,308 

9,921,000 

2,891,958 

1,320,159 

2,178,024 

1,521,496 

1,570,996 

1,726,491 

1,435,944 

1,823,795 

1,305,856 

610,000 

1,067,902 

639,799 

1,000,000 

476,183 

76,579 

645,740 


1918. 


504,959,067 

57,195,853 

89,144,692 

74,326,475 

26,274,855 

16.838.000 

10,614,500 

11,709,729 

4,531,110 

4,736,837 

3,544,084 

3,885,528 

2,162,308 

1,275,085 

3,168,605 

6,504,000 

2,461,525 

•■  950,096 

1,853,148 

1,170,016 

989,512 

1,298,093 

1,023,694 

1,635,980 

1,205,370 

533,347 

660,000 

530,328 

900,000 

351,046 

108,908 

686,361 


981,960,370 

146,792,198 

46,436,000 

41,510,675 

34,000,000 

15,393,736 

10,885,938 

4,977,841 

9,131,349 

6,004,697 

1,996,384 

2,450,215 

2,026.192 

3,665,497 

1,250,549 

1,377,074 

874,318 

L435.333 

330,207,996 

60,601,760 

40,671,902 

64,223,087 

18,453,886 

24,095,026 

17,174,037 

10,431,118 

9,050,000 

15,881,560 

6,177,869 

2.978,526 

5,480,426 

2.319,548 

1,118,152 

3,648,114 

706,893 

982,784 

1,559,158 

2,224,455 

2,045,182 

842,354 

__1, 324,727 

491,990,564 

162,347,422 

50.873,851 

16,341,322 

22,656,953 

9,390,846 

58,414,570 

53,136,738 

16,141,672 

14,156,028 

17,873,834 

8,113,874 

8.837,937 

1,278,754 

3,059,714 

6,719,434 

8,519,015 

1,981,035 

2,991,647 

7,348,630 

2,530,000 

13,987,512 

2,000,000 

1,155,273 

234,151 

395,707 

10,141,863 

3,117.082 

29,032,348 

2. 762 ,290^ 


837,628,152 

113,921,428 

28,724,000 

38,130,388 

25,839,795 

12,484,387 

8,451,115 

5,213,397 

6,061,155 

4,302,474 

2,132,160 

1,914,792 

1,152,156 

2,275,312 

847,656 

865,633 

420,000 

908,827 


253,644,675 

194,813,822 

30,105,652 

54,194,663 

13,162,602 

22,285,486 

16,166,483 

8,776,343 

8,136,897 

10,304,133 

5,063,968 

3,417,113 

3,677,004 

1,671,539 

788,978 

1,607,276 

642,089 

682,556 

1,596,578 

1,669,912 

1,593.977 

725,023 

1,076,667 


Inc.  or 
Dec. 


% 
+  19.5 

—0.7 
+  18.6 
+  33.2 

+  1.0 

— 4.4 
+  17.1 
+  17.8 

—0.8 

+  5.6 
+  30.5 
+  13.2 

+  4.5 
+  24.4 
+  39.7 
+  52.5 
+  17.5 
+  38.9 
+  12.1 
+  30.0 
+  58.7 
+  33.0 
+  40.2 
+  11.4 

+  8.3 
+  14.4 
+  61.8 
+  20.6 
+  11.1 
+  35.6 
—29.7 

—6.2 


1917. 


+  17.2 

+  28.9 
+  61.7 

+  8.9 
+  31.6 
+  23.3 
+  28.8 

— 4.5 
+  50.6 
+  39.6 

—6.4 
+  28.0 
+  75.9 
+  61.1 
+  47.5 
+  59.1 
+  40.8 
+  57.9 


382,151,761 


+  28.7 

+  11.7 
+  6.2 
— 21.0 
+  11.5 
+  67.3 
+  21.3 
+  41.0 

+  104.1 
—7.0 
+  71.1 
+  38.6 
+  15.3 

+  116  2 
+  45.2 
+  34.5 
+  64.9 
+  22.1 
—5.3 
+  62.9 
+  10.0 
+  47.2 
+  60.0 
—56.2 
+  9.8 
— 4.9 
+  20.2 
+  55.1 
+  70.8 
+  44.2 

_546,445,502  _445,936,935'    +22.5 

7^802,087,501  67112,761,853;    +27.6 

3,449 ,562,319  2,917,507,076     +18.2 


145,314 

47,881, 

20,689 

20,325 

5,611 

48,172 

37,694 

7,902 

15,220 

10,447 

5,855 

7,663 

5,914 

2,107 

4,995 

5,167 

1,622 

3,158 

4,509 

2,300 

9,503 

1,250 

2,640 

213 

416 

8,434 

2,010 

17,000 

1,915 


552 
996 
694 
317 
554 
381 
089 
393 
219 
075 
668 
643 
354 
257 
,826 
,170 
,085 
,364 
,912 
,000 
,869 
,000 
,000 
264 
287 
013 
284 
000 
669 


+  30.2 

+  33.8 
+  35.1 
+  18.5 
+  40.2 
+  8.1 
+  6.2 
+  18.9 
+  11.2 
+  54.1 
+  22.0 
—12.8 
+  49.0 
+  38.7 
+  41.8 

+  127.0 
+  10.1 
+  44.0 
—2.3 
+  33.2 

.+28.4 
+  16.1 
+23.0 


$ 

444,512,562 

35,700,636 

66,716,769 

47,477,994 

22,537,484 

12,846,000 

9,357,300 

9,803,654 

5,000,000 

3,840,829 

2,956,977 

2,994,783 

2,414.488 

1,120.566 

2,959,627 

6,754,000 

2,809,775 

749,743 

1,632,672 

1,012,906 

820,455 

1,232,681 

926,169 

1,320,837 

964,520 

500,408 

600,000 

418,698 

958,038 

323,960 

94,293 

442,809 


691,801,633 

87,369,553 

24,084,000 

22.898,852 

12,945,648 

11,438,502 

6,000,000 

2.910,494 

4,705,136 

3,462,916 

1,771,704 

1,886,703 

800,000 

1,769,176 

676,139 

577,256 

400,000 

701,546 


1916. 


184,397,625 

135.060,205 

24,505,964 

30,581,474 

11,999,060 

14,131,995 

12.869,417 

6,502,465 

4,972,509' 

6,450,741 

4,631,435 

2,922,953 

3,297,749 

2,411,924 

720,141 

1,490,766 

547,292 

559,467 

2,054,000 

1,585,289 

1,028,393 

446,573 

904,836 


269,674,648 

122,934,319 

29,412,420 

16,180,497 

13,000,000 

4,000,000 

27,472,650 

21,951,743 

7,521,250 

8,962,340 

10,991.521 

5.927,541 

5,335,306 

3,207,310 

2,313,312 

3,755,866 

3,413,494 

1,267,021 

1,655,010 

2,788,949 

2,061,080 

11,170,000 

1,129,982 

2,200,000 

166,977 

367,189 

6,485.647 

1.588,427 

10,500,000 

1,179,766 


371,904,850 

26,491,000 

44,789,568 

41.537,012 

16,516,312 

8,936,620 

8,136,800 

8,778,645 

3.500,000 

3,624,441 

2,923,916 

1,929.012 

1,352,247 

1,475,877 

2,374,744 

3,587,000 

2,395,648 

426,721 

1,108,580 

729,544 

656,555 

811,475 

611,116 

723,123 

616,167 

442,211 

560,000 

306,334 

769,555 

250,000 

119,459 

336,829 


558,729,361 

58,832,131 

22,326,306 

15,499,954 

10,996,405 

8,369,861 

4,158,096 

2,179,248 

3,808,559 

2,776,003 

1,588,023 

1,482,900 

658,290 

1,225,009 

823,849 

397,796 

333,610 

464,749 


135,920,788 

103,562,492 

24,481,951 

24,725,475 

12,903,868 

13,672,824 

9,261,203 

4,915.499 

3,803,577 

5,351,648 

4,975,448 

1,874,232 

2,722,224 

1,653,778 

716,629 

1,473,075 

426,903 

540,557 

1,883,540 

1,625,837 

794,831 

399,466 

600,000 


226,365,077 

92,118,604 

21,888,064 

15,762,166 

8,546,092 

4.139,904 

15,205,804 

13,184,804 

4,934,322 

5.712.4S2 

7,894,869 

5,573,032 

3,768,187 

2,167,617 

1,820,636 

2,104,552 

2,371,659 

1,030,000 

1,583,187 

1,626,988 

1,532.461 

4,706,348 

3,908,917 

1,500.000 

159,514 

295,243 

3,033.063 

908,284 

6,127,872 


328.939,537  234,604,671 
5,193,837,215  4,301,1737784 
2,172,141.9591.687.645.028 
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THE  FINANCIAL  SITUATION. 

The  President  is  to  be  commended  for  the  firm 
stand  he  has  taken  in  the  case  of  the  Railroad  Shop- 
men against  further  wage  increases,  and  Director- 
General  Hines  for  the  uncompromising  way  in  which , 
supported  by  the  President,  he  has  dealt  with  the 
striking  railroad  employees  on  the  Pacific  Coast. 
The  position  of  the  President  on  the  wage  question 
is  unassailable  and  so  is  the  position  of  Mr.  Hines 
in  the  strike  matter,  for  this  strike  was  absolutely 
without  justification  or  excuse  and  in  resorting  to 
it  the  men  broke  their  contracts  and  violated  their 
pledges. 

The  President  in  his  statement  on  the  wage  ques- 
tion argues  with  much  force  that  increases  in  wages 
will  inevitably  result  in  still  further  increasing  costs 
of  production  and  therefore  the  cost  of  living,  mak- 
ing necessary  still  other  wage  increases  and  involving 
the  continuance  of  the  same  process  through  an 
endless  series.  The  President  also  contends  that 
any  substantial  increase  of  wages  in  leading  lineo 
of  industry  at  tin's  time  would  utterly  crush  the 
general  campaign  which  the  Government  is  waging 
to  reduce  the  high  cost  of  living.  And  the  increases 
in  the  cost  of  transportation  which  would  follow 
from  further  increases  in  the  wages  of  railroad  em- 
ployees would,  the  President  well  says,  "more  cer- 
tainly and  more  immediately  have  that  effect  than 
any  other  enhanced  wage  cost."  The  President 
puts  the  case  in  a  nutshell  when  he  says  that  "only 
by  keeping  the  cost  of  production  on  its  present 
level  by  increasing  production  and  by  rigid  economy 
and  saving  on  the  part  of  the  people  can  we  hope 
for  large  decreases  in  the  burdensome  cost  of  living 
which   now   weighs   us    down." 

It  is  to  be  hoped  thao  the  shopmen  and  all  the 
other  classes  of  railway  employees  (for  they  are  all 
seeking  new  additions  to  their  wages,  on  top  of  the 
huge  wage  increases  previously  granted)  will  be 
guided  by  the  President's  advice.  The  President 
himself  is  responsible  beyond  everj^one  else  for  the 
radical  attitude  so  generally  assumed  by  labor  in 
all  industries,  and  particularly  in  the  transportation 
service.  He  it  was  who  counselled  Congress  in  the 
passage  of  the  Adamson  Eight  Hour  Law  in  1916 
when  that  body  made  an  abject  surrender  on  the 
threat  of  a  general  railroad  strike  in  default  of  the 
enactment  of  the  measure,  he  having  initiated  all 
the  proceedings  to  that  end,  and  he  it  is  who  has 
taught  the  laboring  classes  to  think  that  they  were 
being  mistreated  and  not  getting  their  proper  share 
of  the  profits  of  industry.  As  recently  as  May  19 
1919  in  his  message  to  Congress  on  that  date,  at  a 
time  when  there  was  no  occasion  for  any  special 
pronouncement  of  that  kind,  he  declared  that  the 
object  of  all  reform  "must  be  the  genuine  democrati- 
zation of  industry,  based  upon  a  full  recognition  of 
the  right  of  those  who  work,  in  whatever  rank, 
to  participate  in  some  organic  way  in  every  decision 
which  directly  affects  their  welfare  or  the  part  they 
are  to  play  in  industry."  Not  only  that,  but  he 
declared  for  a  "genuine  co-operation  and  partnership 
based  upon  real  community  of  interest  and  par- 
ticipation in  control." 

It  will  be  remembered  that  it  was  this  very  pro- 
nouncement that  the  leaders  of  the  four  Railroad 
Brotherhoods  and  the  heads  of  the  Railway  Em- 
ployees' Department  of  the  American  Federation  of 
Labor   quoted   with   so   much   satisfaction   in   their 


manifesto  of  Aug.  2nd,  and  on  which  in  the  main  they 
rested  their  demand  for  the  enactment  of  a  law  em- 
bodying the  features  of  the  Plumb  scheme  which 
would  in  effect  turn  over  to  them  the  entire  railroad 
system  of  the  country  and  let  them  dominate  it  in 
their  own  way.  It  was  the  manifesto  referred  to 
that  contained  the  celebrated  utterance  that  "the 
railroad  employees  are  in  no  mood  to  brook  the  return 
of  the  lines  to  their  former  control ,  since  all  the  plans 
suggested  for  this  settlement  of  the  problems  leave 
labor  essentially  where  it  has  stood  and  where  it  is 
determined  not  to  stand." 

The  advocacy  of  the  pernicious  doctrines  embodied 
in  the  Plumb  Plan  for  the  operation  and  control  of 
the  railroads  can  be  ascribed  to  nothing  else  than  the 
false  teachings  and  the  wrong  principles  embodied 
in  the  policies  pursued  by  the  authorities  at  Wash- 
ington. If  now  these  authorities,  seeing  the  grave 
dangers  that  must  attend  further  radical  incursions 
in  the  domain  of  revolutionary  radicalism,  have 
come  to  their  senses  and  can  succeed  in  bringing 
the  misguided  labor  people  to  their  senses  also,  a 
great  forward  step  will  have  been  taken  in  the  right 
direction — a  step  tantamount  almost  to  a  new  de- 
parture and  calculated  to  yield  inestimable  benefits 
for  the  future.  But  there  must  be  no  turning  back, 
no  yielding  to  the  men  under  fresh  threats.  In 
view  of  the  change  in  the  situation  caused  by  the 
President's  action  (a  wage  increase  of  only  4  cents 
an  hour,  and  that  by  way  of  adjustment,  being 
allowed)  the  men  are  taking  another  strike  vote. 
The  President,  because  of  his  uniform  championing 
of  the  demands  of  labor  in  the  past,  undoubtedly 
possesses  great  influence  with  the  men,  and  this 
influence  may  on  this  occasion  prove  sufficient  to 
avert  a  strike.  But  whether  it  is  or  not, there  must 
be  no  backing  down — no  paltering  or  faltering — 
no  compromises   of  any    kind. 

A  strike  involving  the  partial  or  the  complete 
tieing  up  of  the  country's  transportation  system 
would  unquestionably  be  a  serious  matter,  and  is 
not  to  be  lightly  invited, but  if  strike  there  must  be, 
the  issue  should  be  accepted  and  the  contest  fought 
out  to  the  bitter  end  in  the  endeavor  to  show  that 
a  small  part  of  the  population  cannot  be  allowed  to 
hold  the  whole  in  subjection.  The  labor  leaders 
appear  to  be  counseling  adherence  to  the  President's 
pleas,  but  the  rank  and  file  of  the  laborers  are  head- 
strong and  having  so  constantly  enjoyed  the  fruits 
of  victory  may,  with  appetites  whetted,  conclude  to 
take  their  chances  on  gaining  further  victories. 
A  policy  of  timidity  then  will  be  a  serious  mistake. 
New  endeavors  to  placate  and  mollify  them  will 
simply  embolden  them  and  make  them  feel  that  they 
are  invincible  and  can  carry  their  demands  to  never 
ending  extremes. 

The  President  should  be  unyielding.  It  musl 
always  be  remembered  that  the  men  so  invariably 
vote  with  almost  absolute  unanimity  for  a  strike 
because  experience  has  taught  them  that  no  strike 
will  occur — that  the  strike  vote  simply  puts  a  weapon 
in  the  hands  of  their  leaders  for  enforcing  their 
demands.  Let  it  once  be  understood  that  a  strike 
vote  means  an  actual  strike,  the  authorities  no  longer 
yielding,  and  means  likewise  certain  failure  to  obtain 
their  demands,  and  the  situation  will  be  entirely 
changed. 

This  comment  applies  not  alone  to  railway  em- 
ployees but  to  wage  earners  in  all  branches  of  trade 
and  all  walks  of  life.     When  the  country  was  at 
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war,  strikes  had  to  be  averted  at  all  hazard  because 
the  war  could  not  be  prosecuted  to  a  successful  end 
with  production  in  any  way  curtailed,  so  there 
was  constant  yielding  to  the  men..  They  were  able 
to  get  anything  they  wanted  if  only  they  persisted 
in  their  demands.  And  the  one  demand  ever  present 
was  wage  increases  and  more  wage  increases.  There 
was  profiteering  of  the  most  remorseless  kind. 
Though  hostilities  have  long  since  ceased,  the  practice 
has  continued.  The  employer  has  yielded  to  the 
employee  at  every  stage,  granting  new  wage  increases 
with  little  or  no  opposition,  since  it  was  the  fashion 
so  to  do.  And  the  process  has  been  an  easy  one,  too. 
The  employer  added  the  additional  wage  cost  to  the 
price  of  his  product  and  took  good  care  to  raise  the 
price  sufficiently  not  only  to  cover  himself  for  the 
added  cost  but  also  to  leave  a  little  extra  profit 
for  himself. 

Manifestly  the  practice  could  not  go  on  forever, 
and  now  the  President,  in  better  position  than  any- 
one else  in  the  country  to  take  the  step,  has  called 
a  halt.  If  now,  there  is  no  further  truckling  to  the 
labor  element — if  there  is  no  attempt  to  flee  from  a 
clinch  with  labor,  if  labor  so  wills  it — then  we  are 
entering  on  the  road  that  will  lead  to  recovery  and 
a  return,  a  gradual  return,  to  a  normal  basis  under 
which  the  whole  world  will  be  the  gainer.  There 
is  a  moral  obligation  resting  upon  every  individual 
to  hasten  this  much  desired  eventuality.  With  the 
authorities  bending  every  effort  to  reduce  the  cost 
of  living,  further  wage  increases  become  an  obstacle 
in  the  path  of  progress  and  should  be  resisted. 

The  repeated  wage  increases  have  themselves  been 
the  most  potent  factor  in  the  rise  in  the  cost  of 
living  and  since  the  President  has  now  so  cogently 
presented  the  issue,  no  employer  can  assert  that  he 
is  doing  his  duty  or  meeting  his  full  obligation  in  the 
premises  if  he  consents  to  further  increases  in  wages. 
As  far  as  the  wage  earners  are  concerned,  they  should 
heed  the  President  when  he  urges  with  rare  force 
that  "demands  unwisely  made  and  passionately  in- 
sisted upon  at  this  time  menace  the  peace  and  pros- 
perity of  the  country  as  nothing  else  could  and  thus 
contribute  to  bring  about  the  very  result  which  such 
demands  are  intended  to  remedy." 


Our  cotton  crop  review  for  the  season  of  1918-19, 
covering  the  marketing,  distribution  and  manufac- 
ture of  the  staple,  is  presented  on  subsequent  pages 
of  this  issue,  and  will,  we  believe,  repay  close  study 
by  those  interested  in  cotton,  especially  as  all  avail- 
able data  which  a  most  thorough  investigation  could 
bring  to  light  have  been  secured.  We  have  adhered 
to  the  plan  pursued  for  over  half  a  century  in  issuing 
these  reviews,  of  giving  special  attention  to  the 
presentation  of  statistics  relating  to  production  and 
manufacture  in  the  United  States,  with  comments 
thereon,  but  no  other  country  in  which  cotton  is 
either  raised  and  from  which  reliable  information  can 
be  obtained,  is  neglected.  It  follows,  therefore,  that 
within  the  rather  limited  space  devoted  to  them  these 
reports  should  furnish  as  concise  and  comprehensive 
a  history  of  the  world's  cotton  crops  as  can  be  issued 
at  so  early  a  date  after  the  close  of  the  season.  Al- 
though the  war  in  Europe  is,  and  has  been  for  some 
months,  a  thing  of  the  past,  the  difficulties  to  be  over- 
come in  obtaining  data  for  these  reports  have  not 
been  entirely  eliminated.  On  the  contrary,  there 
has  not  only  been  delay  in  securing  advices  from 
abroad  but  conditions  have  not  progressed  far  enough 


toward  normal  to  make  it  possible  to  secure  informa- 
tion with  the  same  definiteness  as  before  the  begin- 
ning of  the  conflict.  Furthermore,  the  effect  ol  the 
taking  over  of  control  of  the  railroads  in  the  United 
States  by  the  Government  and  the  inaugurating  of 
new  methods  of  accounting  has  in  some  instances 
interfered  materially  with  the  securing  of  needed  data. 

The  feature  of  the  late  season,  as  of  the  one  im- 
mediately preceding,  was  the  extremely  high  prices 
obtained  for  raw  cotton.  Opening  at  29.70c.  per 
pound  for  middling  uplands  in  the  New  York  market, 
the  course  of  prices  was  quite  generally  upwards 
until  38.20c.  was  reached  on  Sept.  3,  this  being  the 
top  quotation  of  the  season  and  the  highest  point 
reached  in  over  half  a  century — in  fact,  since  Nov.  2 
I860.  That  level  was  not  maintained,  of  course, 
but  for  some  time  thereafter  the  market  ruled  above 
30c.  and  in  the  decline  of  the  early  part  of  1919  the 
extreme  drop  was  to  25c.  on  Feb.  7.  From  that  level 
there  was  a  recovery  to  36.60  in  July  and  the  close 
was  at  34.20c,  with  the  average  for  the  season  31.04c. 
The  significance  of  that  average  is  best  realized  when 
we  state  that  on  that  basis  the  1918-19  yield  reached 
the  enormous  value  of  about  1,850  million  dollars, 
against  1,780  millions  and  1,275  millions  and  800 
millions  for  the  larger  crops  of  the  three  preceding 
years  and  less  than  700  millions  for  the  record  prod 
uct  of  1914-15. 

A  decrease  in  the  consumption  of  cotton  in  the 
United  States  is  the  outcome  of  manufacturing  opera- 
tions, this  being  observable  both  North  and  South, 
accounted  for  on  the  one  hand  by  the  cessation  of 
hostilities  abroad  not  long  after  season  opened,  and 
the  consequent  passing  of  the  need  for  explosives  and 
various  other  supplies  for  the  American  forces,  and 
on  the  other,  mainly  by  inability  to  secure  an  ade- 
quate working  force.  Consumption  at  the  South 
dropped  from  4,323,826  bales  in  1917-18  to  3,504,191 
bales  in  1918-19,  and  at  the  same  time  the  decrease 
at  the  North  was  from  3,006,066  bales  to  2,578,259 
bales.  The  commercial  crop  of  the  United  States 
for  1918-19,  as  distinguished  from  the  actual  growth 
which  was  about  1,232,759  bales  more,  turns  out  to 
have  been  the  fourth  in  a  series  of  short  crops  and,  in 
fact,  the  smallest  since  1909-10.  It  aggregated 
11,602,634  bales,  or  309,262  bales  less  than  that  of 
1917-18  and  some  3,450,000  bales  under  that  of 
1914-15.  The  world's  consumption  of  American 
cotton  was  something  under  10,500,000  bales. 

The  world's  aggregate  crop  of  cotton  in  1918-19, 
moreover,  and  due  mainly  to  the  decreased  use  of  the 
staple  in  the  United  States,  was  more  than  sufficient 
to  meet  consumptive  requirements;  it  follows,  there- 
fore, that  the  previously  existing  surplus  supply — 
visible  and  invisible  stocks  combined — was  quite 
measurably  increased,  and  exceeded  the  carry-over 
at  the  end  of  either  of  the  three  preceding  seasons. 
This,  moreover,  does  not  take  into  account  the  stocks 
at  Southern  mills  and  at  uncounted  interior  towns 
and  on  plantations  which  are  known  to  have  been 
much  heavier  on  July  31  1919  than  a  year  earlier. 


Friedrich  Ebert  was  formally  sworn  in  as  Imperial 
President  (note  the  title)  of  Germany  under  the 
recently  adopted  Constitution,  at  Weimar,  late 
Thursday  afternoon  of  last  week.  The  ceremony 
took  place  in  the  National  Theatre.  The  cabled 
accounts  stated  that  the  organ  played  as  Konstantin 
Fehrenbach,  President  of  the  National  Assembly, 
"led  the  President  to  the  centre  of  the  flower-be- 
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decked  hall,  where  the  President's  tribune  is  situated. 
It  was  noted  that  "the  members  of  the  Imperial 
Council  and  Assembly  rose  to  welcome  Herr  Ebert, 
but  that  the  places  reserved  for  the  National  and 
Independent  Socialists  were  empty."  In  handing 
to  the  President  the  document  containing  the  oath, 
Herr  Fehrenbach  said:  "You  came  from  the  people — 
and  therefore  you  will  ever  be  a  faithful  friend  of  the 
working  people,  to  whom  you  have  devoted  your  life 
work."  He  spoke  feelingly  of  the  sad  fact  that  of 
the  four  sons  Herr  Ebert  had  "sent  to  the  colors, two 
have  not  returned,"  and  reminded  the  incoming 
"President  that  he  was  about  to  assume  the  duties  of 
a  particularly  difficult  office. 

In  his  reply  President  Ebert  said:  "The  essence 
of  our  Constitution  shall,  above  all,  be  freedom,  but 
all  freedom  must  have  its  law.  This  you  have  now 
established.  We  will  jointly  hold  on  to  it.  It  will 
give  us  strength  to  testify  for  the  new  vital  principle 
of  the  German  nation — freedom  and  right."  Ad- 
dressing the  Assembly  Herr  Fehrenbach  reminded  the 
members  of  the  transition  work  of  the  National 
Assembly  and  of  their  duties  and  responsibilities, 
and  those  of  the  German  people,  under  the  new  Con- 
stitution. He  said:  "It  is  now  for  the  German 
people  to  manifest  its  will  to  live  by  the  preservation 
of  peace  and  order  and  by  unwearied  labor,  loyally 
holding  together  in  the  newly  created  State.  In 
the  hands  of  the  people  lies  our  fate.  We  believe 
in  the  German  people."  Finally,  in  an  address  to 
the  assembled  crowd,  from  the  balcony  of  the  theatre, 
President  Ebert  besought  his  fellow  citizens  to  support 
the  new  Government  and  said:  "Join  me  in  a  vow 
of  this  indissoluble  unity,  so  that  from  here — from 
the  scene  of  imperishable  deeds — it  may  ring  through- 
out the  Fatherland."  All  the  various  addresses 
were  said  to  have  been  received  with  great  enthusiasm 
and  applause,  and  it  was  recorded  that  as  President 
Ebert  finished  talking  to  the  people  outside  the  thea- 
tre, the  band  played  "Deutschland  uber  Alios." 

A  special  correspondent  of  a  New  York  daily 
newspaper,  who,  since  arriving  in  London  recently 
from  Germany,  has  sent  several  long  and  interesting 
cablegrams  to  his  paper  descriptive  of  conditions  in 
Germany,  expressed  the  opinion  in  a  message  made 
public  here  last  Saturday  that  "Germany  will  be  a 
democratic  republic  eventually,  applying  again,  in 
order  to  solve  her  tremendous  problems,  that  spirit 
of  hustle  which  she  showed  before  the  war,  and,  in 
addition,  calling  to  her  aid  the  best  in  spirit  of  a  new 
and  adventurous  time."  Continuing  to  outline  his 
ideas  regarding  the  future  of  Germany  the  corre- 
spondent said  that  he  did  not  think  "there  is  a  likeli- 
hood of  the  return  of  the  ex-Kaiser  or  of  the  Con- 
servative regime."  He  believes  "there  is  less  pro- 
Kaiserism  in  Germany  now  than  at  any  time  since  he 
fled,"  and  does  not  think  that  "Germany  will  restore 
the  monarchial  system."  In  the  judgment  of  the 
correspondent  "a  war  of  revenge — prepared  before 
a  watching  world — is  impossible,"  and  he  observed 
that  "Germany  is  worn  and  half  starving,  and  can 
only  carry  her  burdens  if  the  reduced  strength  of  her 
workers  is  restored  by  supplies  of  food,  and  her  trade 
and  industries  are  set  going  again  by  financial  credits 
and  raw  material."  And  finally  the  writer  declared 
that  "her  own  leaders  must  bestir  themselves.  Ger- 
many now  has  a  democratic  Constitution  and  it  will 
lull  many  political  passions.  Germany  will  not  be- 
come Bolshevist  of  her  own  free,  if  weary,  will.  Not 
only  is  the  whole  mentality  of  Germany  against  it, 


but  it  would  mean  infinitely  greater  disaster  to  an 
industrial  country  like  Germany  than  to  an  agricul- 
tural one  like  Russia,  and  the  blockade  against  the 
Bolsheviki  would  be  quickly  effective." 


In  a  Paris  dispatch  last  Sunday  announcement  was 
made  that  the  Bureau  of  Industrial  Reconstruction 
had  been  informed  that:  "Germany  has  returned  to 
France  27,000  tons  of  material  seized  during  the 
war,"  and  it  was  added  that  "a  similar  quantity  of 
material  is  being  loaded  for  shipment."  In  the 
same  cablegram  the  statement  was  made  that  "the 
Supreme  Council  has  decided  to  send  two  more 
notes  to  the  German  peace  delegation  at  Versailles." 
In  the  first  note  a  request  will  be  made  for  "restitution 
to  the  Jugo-Slav  Government  for  the  Constellat  coal 
mines,  which  were  seized  and  exploited  during  the 
war,"  while  in  the  second  note  the  German  authorities 
will  be  asked  to  return  to  the  Allies  "documents  rela- 
tive to  damages  done  to  invaded  territories." 


The  financial  status  of  Germany  was  discussed 
at  some  length  by  the  financial  editors  of  the  "Lokal- 
Anzeiger"  and  the  "Tageblatt"  of  Berlin  in  recent 
issues  of  those  papers.  The  writer  in  the  former 
pointed  out  that  at  that  time  Germany  had  only 
1,500,000,000  marks  left  in  the  Reichsbank,  while 
the  amount  of  paper  money  then  outstanding  totaled 
40,000,000,000  marks.  Speaking  of  relief  measures, 
the  writer  said:  "If  Finance  Minister  Erzberger  is 
able  to  induce  foreign  credits  to  Germany,  then 
disaster  can  be  avoided."  He  questioned,  however, 
the  ability  of  the  Minister  to  do  this,  because  he 
regarded  the  undertaking  as  practically  impossible. 
The  financial  writer  for  the  "Tageblatt"  attributed 
Germany's  financial  plight  partly  to  Erzberger's 
financial  policies,  but  called  special  attention  to  the 
"overloading  of  the  foreign  market  with  German 
money,  giving  as  an  instance  Switzerland,  where, 
he  said,  there  are  2,000,000,000  marks,  or  as  much 
as  Germany's  paper  circulation  in  peace  times." 
He  also  declared  that  "credit  from  the  United  States 
is  the  only  solution,"  and  added  that  "unless  the 
people  work  and  increase  production  they  cannot 
expect  to  induce  credit  to  come  to  Germany." 


In  view  of  the  urgent  need  of  raising  large  sums  of 
new  capital,  it  is  perfectly  natural  that  a  great 
variety  of  ways  of  accomplishing  this  difficult  task 
should  be  suggested  at  frequent  intervals  by  repre- 
sentatives of  the  European  Powers  that  suffered  most 
severely  from  the  war.  One  of  the  latest  suggestions 
was  reported  in  a  dispatch  from  Berlin  on  Thursday 
morning.  It  was  said  that  the  Government  was 
considering  "the  feasibility  of  assessing  men  who 
escaped  active  service  during  the  war."  Government 
representatives  were  reported  to  have  estimated  that 
6,000,000  men  never  wore  uniforms  and  that,  there- 
fore, if  an  "exemption  tax"  averaging  20  marks  a 
man  were  to  be  levied,  120,000,000  marks  could  be 
realized.  There  would  seem  to  be  good  reason  for 
doubting  that  any  such  number  of  men  actually 
escaped  service,  because  some  time  before  the  war 
was  over  even  boys  were  reported  to  have  been  called 
to  the  colors. 


According  to  Berlin  advices  Germany  is  taking 
preliminary  steps  to  restore  diplomatic  relations  with 
former  enemy  countries  at  as  early  a  date  as  possible . 
To  this  end  it  was  reported  in  a  cablegram  from  the 
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German  capital  Thursday  morning  that  Dr.  Haniel 
von  Haimhausen,  former  Counsellor  of  the  German 
Embassy  at  Washington,  had  been  selected  for  the 
post  of  German  Ambassador  to  the  United  States. 
Secretary  of  State  Lansing  was  quoted  in  a  Washing- 
ton dispatch  as  having  asserted  that  "no  one  had  been 
suggested  by  the  German  Government  for  the  post 
of  German  Ambassador."  It  was  said  to  have  been 
made  plain  in  high  official  circles  that  "diplomatic 
relations  will  not  be  restored  [with  Germany]  until 
after  peace  has  been  proclaimed,  and  there  is  no 
assurance  now  that  they  will  be  promptly  resumed 
after  peace  has  been  declared  by  the  President." 
In  Washington  advices  the  statement  was  also  made 
that  "there  is  every  indication  that  Dr.  von  Haim- 
hausen would  not  be  acceptable  to  the  American 
Government."  Among  the  other  diplomatic  repre- 
sentatives said  to  have  been  tentatively  selected  by 
the  German  Government  are  Dr.  W.  S.  Solf,  Secre- 
tary for  the  Colonies,  for  Ambassador  to  Great 
Britain;  Herr  Radowitz,  former  Under  Secretary  of 
State,  for  Ambassador  to  China;  Fritz  August  Thiel, 
former  Consul  to  Japan,  for  Ambassador  to  Tokio. 
According  to  Berlin  cablegrams  no  mention  had  been 
made  of  a  selection  of  a  German  Ambassador  to 
France.  Whether  the  men  sent  to  represent  Ger- 
many in  foreign  capitals  actually  will  bear  the  title 
of  Ambassador  will  depend,  it  was  stated,  upon 
whether  those  countries  send  ambassadors  or  charges 
d'affaires  to  Berlin. 


For  some  weeks  trustworthy  reports  from  the 
leading  European  capitals  have  indicated  that  the 
scarcity  of  coal  in  Europe  was  fully  as  serious  as  the 
shortage  of  food  and  raw  materials.  Thursday 
morning  a  cablegram  from  Berlin  stated  that  the 
people  of  the  Greater  City  had  been  informed  that 
because  of  conditions  in  the  Silesian  and  Ruhr  coal 
fields  they  would  be  permitted  to  indulge  in  a  bath 
only  twice  a  month;  that  kitchen  ranges  could  be 
used  only  between  8  and  11:30  a.  m.  and  between 
2  and  7  p.  m.  each  day;  the  use  of  bath  room  ovens 
and  emergency  heating  devices  consuming  coke  is 
also  said  to  have  been  prohibited.  The  Government, 
furthermore,  was  advised  to  restrict  the  use  of  coal 
for  show  window  illumination  and  to  urge  the  early 
closing  of  shops,  theatres  and  other  places  of  amuse- 
ment. From  Paris  came  cable  advices  in  which 
the  sensational  assertion  was  made  that  unless  the 
coal  production  in  Upper  Silesia  increases  "the 
Central  European  railways  will  practically  cease 
operation  within  ten  days,  as  the  coal  supply  will 
not  last  much  longer."  At  that  time  the  Inter- 
Allied  Coal  Commission  was  on  its  way  to  the  Upper 
Silesian  coal  district  to  make  a  careful  study  of 
conditions  there. 


Reverting  to  the  question  of  financing  Germany's 
most  imperative  needs,  it  will  be  interesting  to  glance 
at  the  substance  of  an  interview  in  Paris  several  days 
ago  given  by  Bernard  Dernburg  to  Jules  Sauerwein, 
foreign  editor  of  the  "Matin,"  in  which  he  was  re- 
ported to  have  proposed  the  floating  "of  a  vast 
international  loan  in  the  United  States  for  the  benefit 
of  Germany  and  all  other  European  nations  needing 
money."  He  is  reported  to  have  said  also  that  "it 
is  not  only  our  duty,  but  to  our  interest,  to  help 
France,  whose  finances  are  as  desperate  as  ours,  per- 
haps more  so."  Herr  Dernburg  suggested,  further- 
more, that  "by  the  League  of  Nations  acting  as  an 


intermediary  this  loan  could  be  applied  to  the  differ- 
ent countries  needing  it."  "These  nations,"  he 
said,  "would  give  to  the  League,  as  a  guarantee  of 
payment,  mortgages  on  their  resources  of  all  sorts," 
and  he  added  that  "Germany  would  participate  in 
the  operation." 


For  a  long  time  it  has  been  predicted  that  if  they 
were  permitted  to  do  so,  large  numbers  of  Germans 
would  leave  their  country  at  the  earliest  possible 
date,  in  order  to  escape  the  payment  of  heavy  taxes 
and  other  burdens  resulting  from  the  war.  A  cable- 
gram from  Berlin  Wednesday  morning  stated  that 
"5,000,000  Germans  have  filed  with  the  Bureau  of 
Immigration  applications  for  permission  to  leave  the 
country"  It  was  said  that  the  majority  of  them  pro- 
posed to  settle  in  South  America,  while  some  had 
signified  a  desire  to  go  to  Palestine. 


To  Herbert  Hoover  was  given  credit  in  all  the 
Paris  advices  for  the  summary  action  that  was  taken 
by  the  Supreme  Council  with  respect  to  bringing 
to  a  speedy  close  the  efforts  of  Archduke  Joseph  to 
establish  a  Government  for  himself  in  Hungary. 
That  body  dispatched  a  peremptory  demand  that  he 
resign.  In  dealing  with  the  influence  said  to  have 
been  exerted  upon  the  Council  by  Mr.  Hoover  one 
correspondent  said:  "Disagreeing  entirely  with  the 
policy  that  the  American  Mission  had  pursued,  Mr. 
Hoover  faced  the  diplomats  and  forced  action  of  a 
positive  character  against  the  conspiracy,  the  spirit 
of  which  extends  through  all  Southeastern  Europe." 
After  it  had  become  known  in  Paris  that  the  Supreme 
Council  had  sent  the  note  to  Budapest  demanding  the 
resignation  of  Archduke  Joseph,  Mr.  Hoover  was 
reported  to  have  said:  "I  feel  certain  that  the  Hun- 
garian people  will  again  be  able  to  bid  the  Haps- 
burgs  boodbye."  A  cablegram  received  here  from 
Paris  on  Monday  contained  the  text  of  the  ulti- 
matum sent  to  Archduke  Joseph,  the  wording  of  which 
made  it  perfectly  plain  that  the  Supreme  Council 
would  have  nothing  to  do  with  a  Government  headed 
by  him,  "or  any  other  member  of  the  Hapsburg 
family." 

For  several  days  prior  to  last  Monday  reports  were 
received  from  various  European  centres  that  the 
Archduke  had  resigned,  as  a  result  of  a  final  note 
from  the  Supreme  Council.  In  a  dispatch  from 
Paris  received  during  the  afternoon  of  that  day  it 
was  stated  that  the  Council  had  made  formal  an- 
nouncement that  he  had  given  up  the  office  which 
he  had  made  for  himself  as  head  of  the  new  Govern- 
ment for  Hungary.  The  resignation  was  said  to 
have  actually  taken  place  at  8  o'clock  a  week  ago 
to-night,  although,  as  stated,  it  had  been  rumored 
that  the  Archduke  had  stepped  down  and  out  several 
days  before.  As  might  have  been  expected,  the 
resignation  followed  the  delivery  by  the  Allied  Mis- 
sion of  the  note  of  the  Supreme  Council.  Accom- 
panying this  telegraphic  communication  was  a  letter 
from  the  Mission  stating  that  the  Archduke  would 
be  given  only  two  hours  to  arrive  at  and  make  known 
his  decision.  Otherwise  he  was  informed  that  the 
"Mission  would  publish  the  Council's  telegram 
broadcast."  The  latter  communication  was  received 
in  Budapest  Saturday  afternoon,  and,  as  already 
noted,  by  8  o'clock  that  evening  "Premier  Friedrich 
notified  the  Mission  that  Archduke  Joseph  and  the 
other  members-  of  the  Government  under  him  had 
resigned."     Steps  were  taken  at  once  to  form  a  new 
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Ministry.  According  to  the  advices  received  in 
Paris  from  Budapest  Count  Crany  was  scheduled  to 
be  Minister  of  Foreign  Affairs;  Karl  Payer,  Minister 
of  Home  Affairs  in  the  Peidll  Government,  was 
designated  &s  Minister  of  Labor;  Paul  Gar  ami, 
Minister  of  Justice  in  the  former  Cabinet,  was 
selected  to  be  Minister  of  Commerce,  while  it  was 
proposed  that  ex-Premier  Peidll  would  be  Minister 
of  Food.  At  that  time  the  other  places  in  the 
Cabinet  had  not  been  filled.  Cable  advices  from 
Vienna  Thursday  morning  were  to  the  effect  that  the 
.attempt  to  form  a  new  cabinet  had  failed,  "the 
Socialists  refusing  to  join  with  Stephen  Friedrich  in 
that  undertaking."  Yesterday  morning,  however, 
Paris  sent  word  that  he  had  succeeded,  and  that  in 
addition  to  the  duties  of  Premier,  he  would  assume 
the  post  of  Minister  of  the  Interior  as  well. 


At  the  beginning  of  the  week  Paris  cablegrams 
stated  that,  according  to  the  latest  word  received  from 
Budapest,  "Rumanian  forces  were  still  requisitioning 
goods  at  Budapest,  paying  no  attention  to  the  warn- 
ing from  the  Supreme  Council."  On  Thursday 
morning  Paris  received  additional  advices  to  the 
effect  that  "the  Rumanians  continue  their  wholesale 
seizure  of  private  and  Government  property  in 
Hungary."  According  to  what  was  declared  to  be 
"reliable  reports  from  Budapest"  the  Rumanians 
have  taken  60%  of  the  Hungarian  locomotives  in 
good  repair;  95%  of  the  passenger  equipment  and 
5,000  freight  cars."  Furthermore,  the  advices  stated 
that  "the  Rumanians  have  requisitioned  all  the 
valuable  animals  on  300  State  farms;  all  the  machinery 
of  the  Hungarian  State  shops  was  said  to  have  been 
demounted,  resulting  in  6,000  men  being  thrown  out 
of  employment;  63  carloads  of  coal  had  been  seized 
from  the  Budapest  municipal  gas  plant  and  30  car- 
loads of  wool  had  been  taken  from  the  Hungarian 
Wool  Trust." 

According  to  a  cablegram  from  Basle  Wednesday 
morning,  the  Hungarian  Government  had  demanded 
"the  extradition  of  Bela  Kun  and  his  associates  in 
the  former  Hungarian  Soviet  Government." 


Following  the  announcement  in  cabled  dispatches 
received  a  week  ago  last  evening  of  a  crushing  defeat 
of  Bolshevist  forces  by  the  Poles  came  the  report 
from  London  the  next  day  that  Ukrainian  troops  had 
recaptured  Odessa,  the  most  important  port  on  the 
Black  Sea.  These  advices,  together  with  the  suc- 
cessful advance  of  General  Denikin  in  southern 
Russia  and  the  British  naval  attack  on  Kronstadt, 
were  declared  in  Paris  cablegrams  to  have  "attracted 
much  attention  in  Peace  Conference  circles."  In 
Russian  circles  in  Paris  it  was  stated  that  "the 
announcement  that  the  American  Government  is 
sending  Admiral  Kolchak  a  large  quantity  of  sup- 
plies is  taken  to  mean  that  the  report  of  Ambassador 
Morris  on  the  Omsk  Government  was  favorable." 

On  Monday  Copenhagen  heard  in  a  rather  round- 
about way  that  General  Petlura's  Ukraine  troops 
had  occupied  Kiev,  taken  the  whole  of  Pedolia, 
large  parts  of  Volhynia  and  the  Government  of 
Kiev.  Tokio  reported  that  advices  had  been  re- 
ceived there  from  Omsk  stating  that  "foreigners  have 
made  all  preparations  to  leave  in  an  easterly  direc- 
tion if  the  Bolshevik  advance  threatens  Omsk." 
It  was  even  declared  that  "trains  are  being  held 
in  readiness  for  this  purpose."  Dr.  Camillo  Martiny, 
head  of  the  Danish  Red  Cross,  who  had  just  arrived 


in  Copenhagen  from  Russia,  was  quoted  in  a  dis- 
patch from  that  centre  as  saying  that  "the  burgeoise 
in  Russia  desired  Allied  intervention."  According 
to  a  dispatch  from  Paris  early  in  the  week,  the  Peace 
Conference  authorities  were  "discussing  plans  for 
the  protection  of  30,000  anti-Bolshevik  Russians 
in  Archangel  and  along  the  north  coast  of  Russia, 
after  the  departure  of  the  British  forces,  which  are 
rapidly  moving  out."  London  received  reports 
Monday  afternoon  through  Bolshevist  sources  that 
Vladivostok  was  "surrounded  by  insurgents  and  the 
town  is  filled  with  refugees."  In  another  cable- 
gram from  London  it  was  reported  that  Admiral 
Kochak's  forces  were  evacuating  Omsk.  Thursday 
morning  London  received  an  official  statement  that 
had  been  issued  at  Moscow  claiming  that  Pskov, 
southwest  of  Petrograd,  had  been  recaptured  by 
the  Bolshevist  forces. 


As  the  week  advanced  the  telegraphic  advices  from 
Washington  indicated  a  more  friendly  attitude  on  the 
part  of  Administration  officials  there  toward  the 
Kolchak  Government.  Contrary  to  reports  sent 
out  from  our  National  Capital  last  week,  it  was 
stated  that  the  report  of  Roland  S.  Morris,  American 
Ambassador  to  Japan,  who  was  sent  to  Russia  hur- 
riedly by  our  Government,  to  make  a  careful  in- 
vestigation of  the  Kolchak  Government,  was  largely 
favorable  to  its  founder,  leader  and  mainstay.  It 
was  explained  that  Ambassador  Morris  found  that 
"in  his  efforts  to  achieve  military  success  Admiral 
Kolchak  had  been  unable  to  give  proper  attention 
to  the  formation  of  a  popular  and  unified  civil 
government."  While  asserting  that  his  Government 
was  "undeniably  weak,"  Mr.  Morris  was  said  to  have 
made  it  plain  in  his  report  that  "Kolchak  is  the  out- 
standing figure  in  the  fight  against  radicalism  in 
Russia,  and,  in  fact,  the  only  individual  on  whom 
the  country  and  the  Allies  can  depend  to  carry  on 
the  fight."  In  a  special  Washington  dispatch 
Tuesday  morning  the  assertion  was  made  without 
qualification  that  Mr.  Morris  "had  recommended 
that  the  American  Government  grant  immediate 
recognition  to  the  Kochak  Government."  Yesterday 
London  heard  that  "the  Cossacks  under  General 
Kamontolv  had  captured  13,000  Bolsheviki  and  dis- 
persed 20,000  mobilized  but  untrained  men." 


Advices  direct  from  Omsk  received  yesterday  after- 
noon stated  that  at  the  fifth  extraordinary  Congress 
of  the  Siberian  Cossacks  recently  concluded,  and 
which  was  attended  by  more  than  200  delegates,  it 
was  decided  to  approve  the  "mobilization  of  the 
Cossacks  up  to  the  age  of  55  years."  A  resolution 
was  adopted  in  which  the  Congress  "expressed  its 
readiness  to  make  all  sacrifices  necessary  for  final 
victory  over  Bolshevism."  Admiral  Kolchak  is  said 
to  have  "appeared  before  the  Congress  and  in  an 
address  thanked  the  representatives  of  the  Siberian 
Cossacks  for  their  display  of  patriotism."  London 
reported  last  evening  the  capture  of  the  towns  of 
Kupiansk,  61  miles  east-southeast  of  Kharkov,  and 
of  Pavlovsk,  on  the  Don  River,  by  the  Bolsheviki. 


In  a  long  special  cablegram  from  Rome  received 
last  Saturday,  in  which  the  work  of  Premier  Nitti 
during  the  first  two  months  of  his  Ministry  was 
reviewed  in  considerable  detail,  the  assertion  was 
made  that  he  had  overcome  all  the  political  pre- 
judice and  opposition  with  which  he  had  to  contend 
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at  the  outset,  and  that  now  he  is  popular  throughout 
his  country.  The  assertion  was  made  also  by  the 
correspondent  that  "the  people  feel  they  have  at  last 
found  a  man  ready  to  assume  responsibilities,  and 
capable  of  carrying  out  with  firmness  the  measures 
which  are  necessary  to  ensure  peace  and  prosperity 
for  Italy."  In  still  another  special  dispatch  from 
the  Italian  capital  two  days  later,  the  claim  was  made 
that  the  Americans  who  had  recently  come  to  Italy, 
"to  prospect  for  possibilities  of  developing  and  ex- 
ploiting Italy's  resources"  were  surprised  to  note  the 
absence  of  disorder  and  the  desire  of  demobilized 
soldiers  and  the  people  generally  to  work.  Economic 
conditions  were  admitted  to  be  no  better  than  during 
the  war,  food  and  luxuries  alike  being  as  scarce  and 
dear  as  ever.  Premier  Nitti  at  about  the  same  time 
issued  a  proclamation  to  all  the  Prefects  in  which  he 
did  not  give  his  people  credit  for  having  displayed 
recently  the  exemplary  spirit  noted  by  the  newspaper 
correspondent  just  quoted.  The  Premier  declared 
that  "a  majority  of  the  people  continue  to  live  as 
heretofore,"  and  added  that  "besides  there  is  a  large 
part  of  the  people  who  instead  of  working  more 
intensely,  insist  on  working  less  and  demanding 
greater  compensation."  He  called  attention  to  the 
fact  that  "in  1913  Italy  imported  $200,000,000  more 
goods  than  we  sold,  but  in  1918  we  imported  $2,000,- 
000,000  worth  of  goods  more  than  we  exported." 
He  asserted  that  "we  must  give  our  allies  assurance 
of  our  faith  in  accepting  credits  by  continuing  to 
produce  greater  wealth  in  the  interior  of  Italy." 


According  to  all  the  advices  from  Europe,  the 
United  States  is  to  be  favored  during  the  coming 
months  with  the  presence  of  several  distinguished 
visitors,  in  addition  to  the  Prince  of  Wales.  King 
Albert  of  Belgium,  his  wife  and  young  son  are 
scheduled  to  arrive  in  this  country  next  month  and 
to  make  a  rather  comprehensive  tour.  Word  was 
received  here  yesterday  morning  that  Cardinal 
Mercier,  who  has  been  contemplating  a  trip  to  the 
United  States  for  some  time,  had  arranged  to  sail 
from  Brest  Sept.  3.  From  Constantinople  comes  the 
word  that  the  Shah  of  Persia  is  planning  to  come  to 
this  country  after  visiting  Italy,  Switzerland  and 
France.  On  his  return  trip  he  intends  to  visit  Eng- 
land. As  an  echo  of  the  earlier  days  of  the  Peace 
Conference  there  have  been  persistent  reports  this 
week  that  a  break  has  occurred  between  Colonel 
E.  M.  House  and  President  Wilson.  The  Colonel 
was  reported  in  London  a  few  days  ago  as  saying  that 
if  any  change  had  taken  place  in  the  relations  be- 
tween the  President  and  himself  he  was  not  aware  of 
it.  In  one  London  cablegram  the  definite  statement 
was  made  that  he  will  sail  for  home  on  Sept.  15, 
while  yesterday  morning  it  was  reported  from  the 
same  centre  that  he  would  accompany  Viscount 
Grey,  who  is  coming  to  assume  the  duties  of  British 
Ambassador  to  the  United  States.  The  claim  was 
made  in  Paris  and  London  cablegrams  that  President 
Wilson  had  at  last  realized  that  he  had  been  badly 
advised  by  Col.  House  regarding  various  important 
matters  that  were  dealt  with  by  the  Peace  Conference 
before  the  President  left  Paris.  The  resignation  of 
Paul  S.  Reinsch  as  American  Minister  to  Japan  is 
reported  to  have  been  due  to  his  failure  to  agree  with 
President  Wilson  regarding  the  ceding  of  Shantung 
to  Japan.  As  usual  in  Washington  official  circles, 
the  resignation  was  attributed  to  "poor  health." 


Although  last  week  the  definite  statement  was 
made  in  Paris  advices  that  the  proposed  treaty  with 
Austria  would  be  handed  to  her  peace  delegates 
last  Monday,  it  became  known  here  yesterday 
morning  that  discussion  of  the  document  by  the 
Supreme  Council  was  still  in  progress.  It  developed 
also  that  "a  new  covering  letter  is  being  drafted  to 
accompany  the  reply  to  the  Austrians,  and  the  indi- 
cations are  that  it  will  not  be  possible  to  hand  over 
the  treaty  to  the  Austrian  plenipotentiaries  for  many 
days  yet." 


According  to  a  special  Paris  cablegram,  as  a  result 
of  conferences  being  held  at  that  centre  and  in 
London,  the  official  seat  of  the  League  of  Nations 
may  be  changed  from  Geneva  to  Brussels,  "in  order 
to  placate  Belgium,  which  has  been  showing  coolness 
recently  toward  her  former  allies."  It  was  added, 
however,  that  Geneva  would  be  retained  "as  an 
additional  headquarters." 


In  a  Paris  cablegram  made  public  here  a  week  ago 
to-day  the  prediction  was  made  with  confidence  that 
"the  Thracian  question  is  to  be  settled  by  Greek 
acceptance  of  the  Polk  compromise  plan  for  making 
an  internal  State  of  about  half  of  western  Thrace, 
with  Dedeagatch  as  its  Aegean  port,  and  with  com- 
mercial right  of  way  for  Bulgaria."  However  the 
plan  might  work  out  in  detail,  the  correspondent 
asserted  that  "Greece  now  consents  to  the  solution 
upon  which  America  insisted,  and  against  which 
Greece,  with  the  support  of  England,  France  and 
Italy,  had  protested."  He  went  so  far  as  to  claim 
also  that  Greece  made  this  concession  "because  the 
American  delegation  would  not  have  signed  a  treaty 
with  Bulgaria  which  included  the  Grecian  demand 
for  all  Thrace." 

Debate  in  the  French  Chamber  of  Deputies  on 
the  ratification  of  the  Peace  Treaty  began  last  Tues- 
day and  has  progressed  with  reasonable  alacrity  and 
smoothness,  according  to  Paris  advices.  Up  to 
Thursday  evening,  ten  speakers  had  been  heard, 
all  of  whom  criticised  the  treaty.  Up  to  that  time 
no  speaker  in  favor  of  the  undertaking  had  been  heard. 
It  was  recorded  that  the  members  of  the  Clemenceau 
Cabinet  "sit  silent  throughout  the  sessions."  Unless 
forced  into  the  argument  at  an  earlier  stage,  announce- 
ment was  made  that  the  Premier  would  speak  last 
and  sum  up  for  the  Government.  The  following 
are  expected  "to  help  present  the  case  of  the  Govern- 
ment": Louis  Klotz,  Finance  Minister;  Captain 
Andre  Tardieu  of  the  French  Peace  Mission;  Louis 
Loucheur,  Minister  of  Reconstruction,  and  Etienne 
Clementel,  Minister  of  Commerce.  In  one  Paris 
cablegram  yesterday  morning  the  statement  was^made 
that  "ratification  within  a  short  time  of  the  Peace 
Treaty  with  Germany  seems  probable,"  but | that 
following  that  event  the  debate  in  the  Chamber  might 
be  reopened. 

The  political  opponents  of  Premier  Clemenceau 
in  France  are  still  trying  to  bring  about  the  overthrow 
of  his  Ministry.  Aristide  Briand,  formerly  Premier  of 
France,  and  spoken  of  as  "the  most  redoubtable 
enemy  of  Premier  Clemenceau,"  in  an  address fito 
his  constituency  at  St.  Etienne,  denounced 4the  pre- 
sent incumbent  of  that  high  office  in  scathing  lan- 
guage. In  part  he  said:  "This  country  fought  for 
liberty;  it  must  not  allow  it  to  be  confiscated.  I  hear 
talk  of  the  Sacred  Union;  the  national  peril  has  passed; 
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I  want  no  more  of  the  Sacred  Union.  Hereafter 
ideas  must  be  able  to  clash  freely  with  each  other. 
I  do  not  believe  in  this  shouting  and  flourishing  of 
social  reform.  I  do  not  believe  in  the  progress  of 
disorder,  but  I  reject  with  the  same  energy  the 
anarchy  of  the  right  and  the  anarchy  of  the  left. 
France  must  remain  the  nation  of  free  ideas,  the 
France  towards  which  to-morrow,  as  of  yore, all  those 
who  are  oppressed  can  turn  with  the  certitude  of 
being  succored." 

Thursday  morning  a  cablegram  was  received  from 
.  Paris  in  which  it  was  stated  that  "an  agreement  had 
been  signed  under  which  American  war  material 
and  commodities  will  be  turned  over  to  France  for 
$400,000,000.  Payment  is  to  be  made  in  bonds 
bearing  5%  interest,  redeemable  in  ten  years." 

Yesterday  morning  announcement  was  made  here 
that  a  bill  had  been  introduced  in  the  French  Chamber 
of  Deputies  by  M.  Lefevre  "providing  for  the  issue  of 
60,000,000,000  francs  in  bonds,  to  be  repaid  with 
bonuses  at  the  end  of  20  years." 


Following  his  address  last  week  in  the  House  of 
Commons  in  which  he  spoke  in  the  plainest  and  most 
emphatic  terms  of  the  need  of  economy  on  the  part 
of  both  the  Government  and  the  people  of  Great 
Britain,  Lloyd  George  this  week  sent  a  letter  to  the 
members  of  his  Cabinet  in  which  he  said:  "The 
time  has  come  when  each  Minister  ought  to  make 
clear  to  those  under  his  control  that  if  they  cannot 
reduce  expenditures,  they  must  make  room  for  some- 
body who  can.  That  is  the  public  temper,  and  it  is 
right."  Sir  Auckland  Geddes  in  a  public  address 
early  in  the  week  declared  that  "money  spent  by  the 
Government  in  the  future  would  be  reviewed  cent 
by  cent."  It  became  known  that  "the  Admiralty, 
War  Office  and  Air  Ministry  are  instructed  to  present 
revised  estimates  when  Parliament  reassembles  Oct. 
22."  It  was  also  stated  that  the  production  of  ex- 
plosives in  England  "has  been  brought  to  a  sudden 
end,  because  already  it  has  sufficient  for  its  needs." 
Curtailment  of  expenditures  in  many  other  lines  was 
ordered  also.  As  the  week  advanced  several  of  the 
leading  newspapers,  prominent  among  which  was 
the  London  "Times,"  were  disposed  to  continue  their 
criticisms  of  Lloyd  George  on  the  ground  of  Gov- 
ernmental extravagance  and  to  demand  proof  that 
measures  would  actually  be  put  into  effect  to  accom- 
plish what  he  had  advocated  regarding  economy. 
The  Ministry  of  Reconstruction  has  issued  a  pamph- 
let urging  the  "vital  necessity  for  an  organized  system 
of  industrial  research  conducted  by  the  State,  by 
municipal  authorities,  or  by  manufacturing  and  com- 
mercial houses,  and  supplemented  by  private  aid." 
Sir  Arthur  Steel  Maitland ,  until  recently  Minister  in 
charge  of  the  Department  of  Overseas  Trade  for  Great 
Britain,  has  contributed  an  article  to  the  London 
"Times"  in  which  he  warns  British  traders  and 
manufacturers  that  "they  must  be  prepared  for 
increased  intensity  of  competition  from  abroad." 


The  Board  of  Trade  statement  for  July  shows 
imports  for  the  month  valued  at  £153,140,032,  an 
increase  of  £44,000,794  over  July  1918.  Exports  on 
the  other  hand,  totaled  £65,315,422,  or  £21,671,024 
more  than  for  the  corresponding  month  of  last  year. 
According  to  a  London  cablegram  both  exports  and 
imports  were  the  highest  on  record.  The  excess  of 
imports  over  exports  was  £87,824,610,  whereas  in 
July  1918  imports  exceeded  exports  by         .494,840. 


The  following  is  a  summary  of  the  imports  and  exports 
for  July  and  from  Jan.  1  to  July  31,  compared  with 
the  corresponding  periods  of  1918: 

July From  Jan.  1 

1919.                   1918.  1919.                   1918. 

Imports £153,140,032     £109,139,238  £871,317,227     £761,720,354 

Exports 65,315,422         43,644,398  400,070,659      290,457,047 

Excess  of  imports £87,824,610       £65,494,840  £471,246,568     £471,263,307 


The  London  stock  market  was  more  or  less  irregular 
all  week  and  appeared  to  be  under  influences  quite 
similar  to  those  that  gave  a  like  trend  to  our  stock 
market . 


British  revenues  and  income  continue  to  fall  below 
the  expenses  and  outgo,  so  that  for  the  week  ending 
Aug.  23,  operations  resulted  in  still  another  deficit, 
this  time  of  £350,000,  thus  reducing  the  Exchequer 
balance  to  £4,681,000  as  compared  with  £5,032,000 
last  week.  Expenditures  for  the  week  were  £29,- 
272,000  (against  £21,082,000  for  the  week  ended 
Aug.  16);  while  the  total  outflow,  including  Treasury 
bills  repaid,  and  other  items,  totaled  £107,830,000, 
in  comparison  with  £126,598,000  in  the  preceding 
week.  Receipts  from  all  sources  equaled  £107,- 
480,000,  which  compares  with  £125,519,000  last 
week.  Of  this  total,  revenues  contributed  £25,- 
187,000,  against  £17,488,000;  savings  certificates 
brought  in  £935,000,  against  £925,000,  and  other 
debt  yielded  £1,102,000,  against  £2,061,000  last 
week.  A  total  of  £7,000,000  was  received  from 
advances,  against  £18,000,000,  while  the  new  fund- 
ing loan  added  £759,000,  against  £3,805,000,  and 
the  Victory  bonds  £8,261,000,  against  £l,370,000a 
week  ago.  New  issues  of  Treasury  bills  showed  a 
falling  off,  and  total  sales  were  only  £64,236,000,  as 
against  £81,870,000  the  week  previous.  This,  how- 
ever, was  still  in  excess  of  the  amount  repaid  and  the 
volume  of  Treasury  bills  continues  to  increase, 
being  now  £800,447,000,  in  comparison  with  £797,- 
674,000  last  week.  Net  temporary  advances  out- 
standing continue  to  decline,  and  are  reported  at 
£381,577,000,  a  reduction  of  £9,000,000  for  the 
week. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5}/2%  in 
Switzerland;  6%  in  Sweden,  Norway  and  Petrograd, 
and  4}^>%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  3  7-16@ 
Sy2%  for  sixty  days  and  3  9-16@3^%  for  ninety 
days.  Money  on  call  in  London  has  again  been 
lowered  to  3^%,  against  3}4%  last  week.  No 
reports  have  been  received  by  cable  of  discount  rates 
at  other  centres. 


Another  small  loss  in  gold  was  shown  by  the  Bank 
of  England  this  week,  amounting  to  £24,587,  and 
this  was  accompanied  by  a  reduction  in  total  reserve 
of  £324,000,  note  circulation  having  been  increased 
£299,000.  The  proportion  of  reserve  to  liabilities 
was  lowered  to  22.80%,  as  against  22.94%  a  week  ago 
and  17.80%  last  year.  Decreases  were  shown  in  the 
deposit  items,  £136,000  in  public  deposits  and  £301,- 
000  in  other  deposits.  Government  securities  were 
expanded  £3,366,000,  although  loans  (other  securi- 
ties) registered  a  contraction  of  £3,445,000.  Despite 
the  reductions  recently  reported  in  its  gold  item, 
the  holdings  of  the  English  Bank  are  still  far  in  excess 
of  those  held  in  recent  years  and  aggregate  £88,244,- 
093,  which  compares  with  £69,544,824  last  year  and 
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£54.303,491  in  1917.  Reserves  total  £26,382,000, 
against  £30,382,094  in  1918  and  £32,346,691  the 
year  before.  Loans  now  stand  at  £79,569,000. 
Last  year  the  total  was  £99,253,178  and  in  1917 
£105.498,500.  Circulation  has  reached  a  total  of 
£79.800,000,  in  comparison  with  £57,612,730  and 
£40,406,800  one  and  two  years  ago,  respectively. 
Clearings  through  the  banks  for  the  week  totaled 
£536,090,000,  as  contrasted  with  £534,590,000  last 
week  and  £403,365,000  a  year  ago.  We  append  a 
tabular  statement  of  comparisons: 

NK     OF   ENGLAND'S  COMPARATIVE   STATEMENT. 

1919.  1918.  1917.  1916.      1915. 

Aug.  27.  Aug.  28.  Aug.  29.  Aug.  30.    Sept.  1. 

£  £  £  £         £ 

Circulation 79,800,000  57,612,730  40,406,800  36,151,935     32,324,800 

Public  deposits 19,660,000  34,918,401  46,525,875  52,361,446   137,935,493 

Other  deposits 93,918,000  136.109.743  131,093,744  102,140,601     87,921,638 

Governm't  securities  29,784,000  59,454.014  57,899,020  42,188,314     44,418,357 

Other  securities 79,569,000  99,253,178  105,498,500  91,941,125  145,105.473 

Res  ve  notes*  coin.  26,892.000  30,382.094  32,346,691  38,495,503     54,558,458 

Coin  and  bullion--.   88,244,093  69,544,824  54.303,491  56,197,498     68,433,258 
Proportion  of  reserve 

to  liabilities 22.81  17.80%  18.21%  24.91                24  1V, 

Bank  rate -V,  "■  5%  6%                  595 


The  Bank  of  France  in  its  weekly  statement  reports 
an  additional  gain  of  138,575  francs  in  its  gold  item 
this  week.  The  Bank's  aggregate  gold  holdings, 
therefore,  now  total  5,572,423,525  francs,  comparing 
with  5,435,382,175  francs  last  year  and  with  5,311,- 
827,467  francs  the  year  previous;  of  these  amounts 
1,978,278,416  francs  were  held  abroad  in  1919  and 
2,037,108,484  francs  in  both  1918  and  1917.  During 
the  week  Treasury  deposits  gained  24,612,377  francs, 
while  general  deposits  were  augmented  to  the  extent 
of  7,230,578  francs.  Silver,  on  the  other  hand,  de- 
creased 939,245  francs,  bills  discounted  were  re- 
duced 23,966,657  francs  and  advances  fell  off  2,068,- 
760  francs.  Note  circulation  registered  an  expansion 
of  26,280,175  francs.  The  total  outstanding  now 
amounts  to  34,726,443,975  francs,  comparing  with 
29,433,966,180  francs  in  1918  and  with  20,568,912,- 
860  francs  the  year  before.  Just  prior  to  the  out- 
break of  war  in  1914  the  amount  was  only  6,683,- 
184,785  francs.  Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  1918  and  1917  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes — Status  as  of 

for  Week.  Aup.2S1919.     Aw.  291918.      Aut).  30  1917. 

Gold  Holdings —  Francs.  Francs.  Fra'ics.  Francs. 

In  France ..-Inc.        138,575     3,594,145,109     3,398,273,690     3,274,718,982 

Abroad No  change        1,978,278,416     2,037,108,484     2,037,108,484 

Total Inc.         138.575  5,572,423,525  5,435,382,175  5,311,827,467 

Silver Dec.        939,245  296,921,023  320,498,109  260,019,358 

Bills  discounted Dec.  23,966,657  869,927,214  903,936,522  598,434,848 

Advances Dec.    2,068,760  (?)  829,162,066  1,115,031,477 

Note  circulation... Inc.  26,280,175  34,726,443,975  29,433,966,180  20,568,912,860 

Treasury  deposits. -Inc.  24,612,377  91,487,347  298,568,640  15,243,568 

General  deposits.-.Inc.     7,230,578  2,970,591,471  3,477,305,884  2,782,774,766 


The  Imperial  Bank  of  Germany,  in  its  statement 
issued  as  of  Aug.  15,  showed  further  losses  in  gold, 
while  heavy  increases  in  deposits  and  discounts  were 
reported.  Coin  and  bullion  declined  1,367,000 
marks,  gold  1,525,000  marks.,  and  circulation  301,- 
344,000  marks.  Treasury  certificates  were  reduced 
119,321,000  marks,  investments  decreased  4,016,000 
marks,  and  advances  registered  a  loss  of  3,229,000 
marks.  A  reduction  of  61,086,000  marks  in  securi- 
ties was  recorded.  There  were  increases  of  1,259,- 
132,000  marks  in  deposits  and  of  1,542,297,000 
marks  in  bills  discounted.  The  gold  holdings  of 
the  German  Bank  have  now  been  cut  to  1,106,485,000 
marks,  which  compares  with  2,447,761,000  marks 
last  year  and  2,402,450,000  marks  in  1917.  Circu- 
lation   decreased    301,344,000    marks,    still    leaving 


however  the  huge  total  of  28,125,336,000  marks,  as 
against  12,929,720,000  marks  in  1917,  8,933,910,000 
marks  the  year  before  and  only  1,722,758,000  in  the 
week  of  July  25  1914.  However,  it  is  pointed  out 
with  some  satisfaction  that  the  Reichsbank  has  been 
meeting  with  more  or  less  success  in  its  attempts  to 
reduce  the  volume  of  outstanding  notes,  as  a  proof  of 
which  it  is  shown  that  the  reduction  has  now  reached 
a  total  of  1,371,438,000  marks  from  the  high  record 
total  of  29,496,774,000  marks  on  June  30. 


For  the  second  time  this  year  the  bank  statement 
of  New  York  Clearing  House  members,  issued  on 
Saturday,  showed  a  deficit  instead  of  a  surplus  in 
reserves  over  legal  requirements,  in  round  numbers, 
$812,690,  this  being  a  decline  of  no  less  than  $53,- 
908,400  for  the  week.  As  this  was  accompanied 
by  a ,  substantial  reduction  in  deposits ,  it  was  at- 
tributed largely  to  heavy  withdrawals  of  funds  by 
interior  banks  incidental  to  the  autumnal  crop 
moving  requirements.  Other  important  changes 
were  a  decrease  of  $60,503,000  in  the  reserves  in  the 
Reserve  Bank  of  member  banks,  to  $508,905,000, 
while  net  demand  deposits  were  reduced  $50,683,- 
000,  to  $4,008,609,000  (Government  deposits  of 
$233,947,000  deducted),  and  net  time  deposits 
declined  $5,467,000  to  $200,541,000.  Loans  were 
contracted  $34,911,000.  Cash  in  own  vaults  (mem- 
bers of  the  Federal  Reserve  Bank)  increased  $3,- 
065,000  to  $97,446,000  (not  counted  as  reserve). 
Reserves  in  own  vaults  (State  banks  and  trust  com- 
panies) decreased  $463,000  to  $10,824,000,  and  re- 
serves in  other  depositories  (State  banks  and  trust 
companies)  showed  a  contraction  of  $672,000  to 
$11,026,000.  There  was  a  loss  in  aggregate  re- 
serves of  $60,712,000,  bringing  that  total  to  $530,- 
755,000,  which  compares  with  $541,491,000,  the 
amount  held  in  the  same  week  of  1918.  The  de- 
ficit in  reserves  below  legal  requirements  of  $812,- 
690,  is  slightly  more  than  the  deficit  reported  on 
June  14,  and  compares  with  a  surplus  held  last  week 
of  $53,095,710,  and  a  year  ago  of  $59,355,230. 
The  figures  here  given  with  regard  to  surplus  are  on 
the  basis  of  13%  legal  reserves  for  member  banks 
of  the  Federal  Reserve  system,  but  do  not  include 
cash  in  vault  held  by  these  banks  which  amounted 
to  $97,446,000  on  Saturday  last.  The  bank  state- 
ment will  be  found  in  more  complete  form  on  a  later 
page   of  the   "Chronicle." 


The  local  money  market  was  firm  but  quiet. 
During  the  latter  part  of  the  week  call  money  ruled 
at  about  6%  for  both  mixed  collateral  and  "all 
industrial"  loans.  There  was  very  little  activity  in 
the  time  money  market.  In  view  of  the  deficit  shown 
by  last  Saturday's  bank  statement,  the  rates  on  all 
kinds  of  collateral  loans  were  not  as  high  as  Wall 
Street  interests  expected  they  would  be  after  they  had 
seen  last  Saturday's  bank  figures.  The  demand  for 
funds  in  the  local  financial  district  continued  com- 
paratively light.  Speculative  transactions  in  stocks 
were  small  in  the  aggregate  in  comparison  with  the 
totals  of  a  few  weeks  ago.  No  big  financing  was 
conducted  here  this  week,  although  there  were  steady 
offerings  of  corporate  securities.  The  deficit  in  last 
week's  bank  statement  was  attributed  largely  to 
withdrawals  by  interior  banks  and  by  the  Govern- 
ment. If  things  here  had  been  going  on  the  scale 
that  they  were  a  month  ago,  undoubtedly  money 
would  have  been  hard  to  get  this  week  and  rates  as 
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surely  would   have   been   considerably   higher  than 
they  were. 

The  stand  taken  by  President  Wilson  and  Director- 
General  of  Railroads  Hines  regarding  the  railroad 
labor  situation  on  the  Pacific  Coast  made  bankers, 
as  the  week  came  to  a  close,  more  hopeful  about- the 
possibilities  of  making  successful  flotations  of  new 
securities  in  the  near  future.  It  was  rumored  that 
New  York  City  will  do  something  in  the  way  of  fin- 
ancing next  month.  The  New  York  Central  and  the 
General  Electric  companies  have  fairly  good-sized 
issues  of  short-term  notes  maturing  within  the  next 
few  months,  and  while  definite  plans  have  not  been 
made,  it  is  understood  that  ways  of  taking  care  of 
these  obligations  are  being  discussed  by  repre- 
sentatives of  the  companies  with  their  bankers.  If 
the  Government  maintains  a  firm  stand  toward  all 
classes  of  labor,  both  the  investment  and  speculative 
situations  with  respect  to  securities  ought  to  be 
considerably  better.  Those  who  have  money  to  in- 
vest would  be  much  more  likely  to  let  it  out,  than 
they  have  been  in  recent  weeks,  during  which  the 
labor  situation  has  been  regarded  as  more  serious 
than  for  some  years  past. 


Referring  to  money  rates  in  detail,  loans  on  call 
covered  a  range  for  the  week  of  5@6%,  as  against 
334@8%  a  week  ago.  Monday  only  one  rate  was 
quoted,  6%  being  the  high,  low  and  ruling  figure  for 
the  day.  On  Tuesday  the  high  was  still  at  6%  which 
was  also  the  renewal  basis,  but  the  low  declined  to 
5%.  On  Wednesday  there  was  no  range.  No  change 
was  reported  on  Thursday  from  6%  as  the  maximum 
and  renewal  rate;  the  low,  however,  went  to  5^2%. 
Friday's  range  was  5^2@6%  and  6%  the  basis  at 
which  renewals  were  negotiated.  The  above  rates 
apply  both  to  loans  on  mixed  collateral  and  to  all 
industrials.  This  is  the  first  time  in  a  long  period 
that  all  differentials  between  the  two  classes  of  col- 
lateral have  been  removed.  In  time  money  the 
situation  remains  without  appreciable  change.  A 
firmer  undertone  has  been  noted,  which  was  not  sur- 
prising in  view  of  Saturday's  unfavorable  bank 
statement.  This,  however,  was  shown  more  in  a 
scarcity  of  available  funds  than  in  higher  rates  and 
the  range  is  still  quoted  at  5%@6%  for  sixty  and 
ninety  days  and  6%  for  four,  five  and  six  months' 
money.  Trading  was  quiet  and  whatever  business 
is  passing  was  confined  to  the  shorter  maturities. 
All-industrial  money  was  quoted  at  6%  for  both 
long  and  short  date  funds.  In  the  corresponding 
period  of  1918  all  maturities  from  sixty  days  to  six 
months  were  quoted  at  6%. 

Mercantile  paper  was  in  f a  r  demand,  but  owing 
to  a  falling  off  in  the  supply  of  offerings  transactions 
in  the  aggregate  were  small.  Sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character  continue  to  be  quoted  at 
534@53^2%,  with  names  less  well  known  at  5^2%. 

Banks'  and  bankers'  acceptances  have  ruled  firm 
and  still  without  quotable  change.  Total  sales  were 
on  a  smaller  scale  than  during  the  previous  week, 
though  brokers  reported  a  moderate  degree  of  acti- 
vity. Both  local  and  out  of  town  institutions  were 
in  the  market  as  buyers.  Demand  loans  on  bankers' 
acceptances  remain  at  434%.  Quotations  in  detail 
are  as  follows: 

Spot  Delivery Delivery 

Ninety           Sixty           Thirty  within 

Days.           Days.           Days.  30  Days. 

Ellgl          ills  »f  member  banks 4lAl@4y<     4H@4'X,    4%@4  4%  bid 

Ellg"         Mis  "'  non-member  banks 4%@4%,    4%,@4K     4>A6@4  4%,  bid 

*              Mil.. --5M@4Ji     5}i@4M     5>i@4H  6       bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT    RATES   OF    FEDERAL    RESERVE    BANKS. 


CLASSES 

OP 

DISCOUNTS  AND  LOANS. 
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•S 
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Discounts — 

Within  15  davs,  incl.  member 

banks'  collateral  notes 

4 

4 

4 

4Vi 

4H 

4H 

4H 

4 

4H 

4Y, 

4H 

4K 

16  to  60  days'  maturity 

m 

4*4 

m 

4% 

4% 

4*4 

4% 

4% 

4% 

5 

4% 

5 

61  to  90  days'  maturity 

4% 

4% 

4% 

4% 

4>4 

4% 

4  V, 

4>4 

5 

5 

5 

5 

Agricultural    and    live-stock- 

paper,  91  to  180  days  incl.. 

5 

5 

5 

5M 

5 

5 

f,Y, 

5H 

5H 

av, 

5U 

5H 

Secured  by  U.  S.  certificates 

of  indebtedness — 

Within  15  days,  including 

member  banks'  collateral 

notes 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4K 

Secured  by  Liberty  bonds  and 

Victory  Notes — 

Within  15  days,  including 

member  banks'  collateral 

notes 

4 

4 

4 

4 

4}i 

4 

4K 

4 

4 

4X. 

>4 

4M 

Secured  by  Tj.  S.  Government 

war  obligations — 

16  to  90  days'  maturity 

4H 

4H 

4H 

4H 

4<4 

4H 

HH    4 

4K 

4H 

4% 

4X 

Trade  Acceptances — 

4 

4 

4 

4M 

4U 

4X 

4H 

4H 

4Yi 

4 

4y> 

4\4. 

4H 

4H 

4« 

4% 

16  to  90  days'  maturity 

IX 

4M 

4H  4H  4H 

4y2 

4X   4% 

1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  4%  %.  and  within  61  to  90  days,  4\i%. 

•Applies  only  to  member  banks'  collateral  notes;  rate  of  4H%  on  customers' 
paper. 

•  Rate  of  4)4%  on  member  banks'  collateral  notes. 

Note  1.     Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  -those  for  commercial  paper 
of  corresponding  maturities. 


Notwithstanding  numerous  predictions  to  the 
contrary,  sterling  exchange  instead  of  continuing  its 
downward  course  with  the  resumption  of  business 
this  week,  maintained  the  improvement  shown  at  the 
close  on  Friday  last  and,  after  ruling  for  several  days 
within  a  small  fraction  of  the  final  rate  of  a  week  ago, 
rallied  sharply  and  on  Wednesday,  under  the  stimu- 
lus of  higher  quotations  from  abroad  and  a  substan- 
tial buying  movement  on  the  part  of  several  large 
international  banking  houses  here,  advanced  to 
4  23%  for  sight  drafts,  a  rise  of  more  than  3  cents 
for  the  day  and  comparing  with  4  1234,  last  week's 
low  level.  Thursday  there  was  a  further  advance  to 
4  24%,  but  later,  following  the  news  that  the  Bank 
of  England  had  reduced  its  interest  rate  on  foreign 
balances  from  43^%  to  3%,  reaction  set  in  and  the 
quotation  dropped  back  to  4  2134  >  with  the  close 
somewhat  under  that  figure. 

While  exchange  experts  were  somewhat  at  a  loss 
for  the  sudden  and,  in  some  quarters  at  least,  rather 
unexpected  recovery,  one  prominent  international 
banker  gave  it  as  his  opinion  that  probably  the  princi- 
pal reason  underlying  the  marked  improvement  in 
sterling  rates  has  been  the  remittances  of  funds 
abroad  for  the  purchase  of  British  securities,  the 
present  time  being  regarded  as  propitious  to  such 
operations  by  American  investors,  because  of  the 
discount  at  which  sterling  is  ruling  in  this  country. 
Undoubtedly  this  was  an  important  factor  in  the 
rise,  and  when  to  this  is  added  the  lessening  in  the 
supply  of  bills  caused  by  the  withdrawal  of  exporters 
from  the  market  and  the  announcement  by  Treasury 
authorities  at  Washington  that  it  had  been  decided 
to  pay  Great  Britain  an  amount  approximating 
$84,000,000  for  the  transportation  of  American 
troops,  an  action  which  was  well  received  in  banking 
circles  as  likely  to  benefit  the  position  of  sterling, 
the  rally  is  not  so  illogical  after  all;  especially  as 
it  may  only  be  a  temporary  affair,  and  followed  by 
a  renewal  of  the  downward  movement  when  selling 
is  once  more  attempted  on  a  broad  scale. 
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Negotiations  for  the  arrangement  of  foreign  credits 
in  this  country,  so  far  as  individuals  are  concerned, 
are  proceeding  in  a  desultory  fashion,  but  so  far  as 
getting  together  for  the  broad  financing  program, 
without  which  it  is  felt  the  present  crisis  cannot  be 
tided  over,  practically  nothing  has  been  done.     There 
are   some   who   are   still   extremely   doubtful    as   to 
whether  any  scheme  could  be  evolved  which  would 
provide    credit    sufficient    for    the    maintenance    of 
American  export  trade  at  anything  like  its  present 
level,  but  among  a  large  majority  of  bankers  no  little 
criticism   is   expressed   over   the   apparent   inability 
of  Washington  to  grasp  the  urgency  of  the  foreign 
credit    situation.     Much    of   the    protracted    delay, 
which   is   causing  so   much   dissatisfaction   in   both 
financial  and  mercantile  circles,  it  is  argued,  is  dir- 
ectly attributable  to  the  failure  of  the  Administra- 
tion to  announce  a  clear-cut  policy  in  the  matter. 
It  is  charged  furthermore  that  numerous  conferences 
both   private   and   semi-official   have   been   held   at 
which  much  enthusiasm  was  displayed,  but  so  far 
always,  in  the  absence  of  a  response  from  Washing- 
ton, these  discussions  have  fallen  of  their  own  weight, 
so  to  speak,  and  come  to  naught.     Late  last  week 
considerable  encouragement  was  felt  over  the  con- 
ference between  President  Wilson  and  Senator  Owen, 
but  later  developments  lead  to  the  belief  that  action 
with  regard  to  the  foreign  financing  plan  is  likely  to 
be   held   up   pending  the  ratification  of  the   peace 
treaty  by  the  United  States,  a  consummation  which 
is   apparently   some   distance   off   yet.     Complaints 
have  been  pouring  in  upon  members  of  the  House 
and  Senate  from  all  parts  of  the  country,  and  it  is 
now  felt  that  at  the  earliest  possible  moment  some 
attempt  will  be  made  to  put  through  positive  legis- 
lation calculated  to  stabilize  foreign  exchange  and 
place  the  movement  of  American  products  to  Euro- 
pean markets  upon  a  firmer  footing. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  last  week  was  firmer  and  demand  bills 
moved  up  to  4  19%@4  2134,  cable  transfers  to  4  20(5} 
4  22,  and  sixty  days  to  4  17%@4  19%.  Monday's 
dealings  showed  an  appreciable  falling  off  in  activity 
and  rates  moved  within  narrow  limits;  the  range  was 
not  changed  from  4  19%@4  21  for  demand,  4  20@ 
4  22  for  cable  transfers  and  4  17%@4  19%  for  sixty 
days.  Weakness  developed  on  Tuesday  in  response 
to  lower  cabled  quotations  from  London  and  demand 
did  not  get  above  4  203/2  and  cable  transfers  4  2134; 
the  low  in  each  case  was  4  1934  and  4  20,  respectively; 
sixty  days  ruled  at  4  17%@4  183/2-  On  Wednesday, 
as  a  result  of  a  better  inquiry  for  commercial  bills, 
prices  improved  until  demand  had  been  advanced  to 
4  23%,  with  the  range  4  20%@4  23%;  cable  transfers 
moved  up  to  4  213^@4  24 J^  and  sixty  days  4  18%@ 
4  21%;  a  falling  off  in  the  supply  of  offerings  was  a 
factor  in  the  upward  movement.  Increased  firmness 
developed  at  the  opening  on  Thursday,  but  later 
there  was  a  reaction  following  announcement  of  the 
reduction  by  the  Bank  of  England  of  its  interest  rate 
on  foreign  balances  to  3%,  and  demand  after  advanc- 
ing to  4  243/2,  receded  to  4  21;  cable  transfers  ranged 
between  4  21%  and  4  25  and  sixty  days  at  4  19@ 
4  22%.  Friday's  market  was  weak  and  nervous, 
with  a  further  recession  to  4  20@4  20%  for  demand, 
4  20%@4  21 Y2  for  cable  transfers  and  4  17%@4  18^ 
for  sixty  days.  Closing  quotations  were  4  18  for 
sixty  days,  4  20  for  demand  and  4  20%  for  cable 
transfers.  Commercial  sight  bills  finished  at  4  19%, 
sixty  days  at  4  16%,  ninety  days  at  4  15^,  docu- 


ments for  payment  (sixty  days)  at  4  16^  and  seven- 
day  grain  bills  at  4  19%.  Cotton  and  grain  for 
payment  closed  at  4  19%.  This  week's  gold  move- 
ment has  included  shipments  of  gold  coin  to  the 
amount  of  $645,000  for  South  and  Central  America, 
$67,000  for  Switzerland  via  Paris  and  $1,500,000  in 
gold  bars  for  Japan,  and  $201,000  for  China,  all  from 
the  Sub-Treasury.  From  the  San  Francisco  Mint 
arrangements  have  been  made  for  the  exportation 
of  $1,000,000  gold  bars  for  Japan  and  $724,000  in 
gold  coin  for  China,  making  a  total  in  all  of  4,137,000 
for  the  week. 


Dealings  in  the  Continental  exchanges  were  upon 
a  larger  scale  than  has  been  the  case  for  some  little 
time  past.  In  keeping  with  the  improved  inquiry, 
rates  advanced  sharply  and  recoveries' were  noted  of 
as  much  as  24  points.  Francs  showed ^some  irregu- 
larity during  the  early  part  of  the  week,  but  rallied 
later  and  turned  firm  as  a  result  of  a  perceptible 
diminution  in  offerings  and  a  better  {demand. 
Italian,  German  and  Austrian  exchange  shared  in 
the  improvement,  but  to  a  lesser  extent.  Belgian 
exchange  was  fairly  steady,  though  only  slightly 
above  last  week's  low  levels.  At  the  extreme  close 
an  easier  feeling  developed  and  some  of  the  gains 
were  lost. 

That  the  improvement,  following  as  it  did  so 
closely  upon  the  heels  of  last  week's  debacle  in  rates, 
came  as  something  of  a  surprise  is  generally  con- 
ceded by  market  observers  who  had  been  expecting 
still  further  recessions  this  week.  Some  authorities, 
however,  voice  the  opinion  that  this  is  little  more  than 
a  natural  reaction  and  likely  to  prove  of  short  dura- 
tion; although  on  the  other  hand  it  is  pointed  out 
that  the  present  restriction  in  our  exports  and  corres- 
ponding increase  in  imports  may  have  had  much 
to  do  with  it.  The  July  foreign  trade  figures  recently 
published  indicate  that  imports  totaled  $345,000,000, 
or  $52,000,000  over  the  June  total,  while  exports 
showed  a  reduction  of  no  less  than  $350,000,000, 
to  $570,000,000.  The  change  may  be  explained  in 
part  by  the  release  of  German  goods  from  Rotterdam 
and  Amsterdam  and  other  points  where  they  had 
been  stored  during  the  war,  also  to  a  renewal  of  dock 
strikes  here  and  elsewhere  which  served  in  some 
measure  to  check  the  outward  movement  of  commo- 
dities. Concurrently  with  the  check  in  our  foreign 
trade  there  has  been  a  continuation  of  the  heavy 
selling  of  securities  by  London  in  this  market,  noted 
last  week.  However,  in  view  of  Europe's  needs  and 
indebtedness  to  us,  it  is  likely  to  be  a  long  time  before 
anything  approaching  to  normal  in  exchange  is 
re-established. 

A  statement  which  attracted  some  attention  was 
to  the  effect  that  owing  to  objections  by  financial 
experts  who-  are  considering  ways  and  means  of  pre- 
venting the  exodus  of  funds  from  the  capital  and  at 
the  same  time  reducing  the  inflated  paper  currency, 
Herr  Erzberger,  the  German  Minister  of  Finance, 
has  withdrawn  his  stamping  plan.  In  July,  Minister 
Erzberger  presented  a  comprehensive  set  of  measures 
for  the  purpose  of  preventing  evasions  in  taxes. 
These  comprised  provisions  to  prevent  fraud  through 
capital  being  taken  abroad  and  included  a  plan  to 
require  that  all  stocks,  bonds  and  coupons  be  re- 
stamped  by  the  Government,  the  understanding 
being  that  such  securities  not  restamped  would  re- 
vert to  the  Government.  The  scheme,  however, 
proved  a  failure.     Much  uneasiness  is  felt  at  the 
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German  centre  over  the  sensational  depreciation  of 
the  mark  and  prominent  financiers  in  Germany  are 
credited  with  the  statement  that  only  foreign  credits 
can  save  Germany  from  complete  bankruptcy.  The 
value  of  theAmerican  dollar  in  Berlin  has  been  rising 
steadily.  At  the  time  of  the  signing  of  the  armistice 
the  quotation  rose  from  about  10  marks  per  dollar 
to  between  14  and  15,  while  lately  it  is  stated  that  as. 
high  as  24  marks  were  offered  in  Berlin  for  American 
bills.  As  a  result  of  this  state  of  affairs,  it  is  interest- 
ing to  recall  Dr.  Bernard  Dernburg's  plan  for  financ- 
ing Europe,  recently  outlined  by  cable,  though  very 
little  comment  on  it  has  been  heard  in  American 
circles,  beyond  that  of  noting  its  similarity  to  sug- 
gestions already  put  forth.  In  brief,  his  idea  is  to 
have  a  huge  international  loan  floated  in  this  country 
by  the  League  of  Nations,  the  proceeds  to  be  allotted 
to  the  various  countries  of  Europe,  according  to  their 
respective  requirements,  and  mortgages  on  their 
resources  given  as  collateral.  The  Davison  plan 
proposes  something  along  these  lines,  only  differing 
slightly  in  form. 

As  announced  last  week,  the  Bank  of  Montreal 
has  been  authorized  by  the  Secretary  of  State  for 
India  to  act  as  his  agent  for  the  purpose  of  receiving 
tenders  for  the  purchase  of  immediate  telegraphic 
transfers  in  rupees  on  Calcutta.  Tenders  for  such 
transfers  were  received  up  to  Aug.  27  for  not  to  exceed 
3,000,000  rupees  at  not  under  39}4  cents  per  rupee. 
On  Thursday  the  Bank  announced  as  a  result  of  its 
first  sale  of  3,000,000  rupees,  bids  for  over  16,000,000 
with  he  average  bid  by  successful  tenderers  slightly 
over  .43  cents  per  rupee. 

The  official  London  check  rate  in  Paris  closed  at 
34.05,  against  33.90  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre,  after  advancing  to  8  00, 
reacted  and  finished  at  8  08,  against  8  10;  cable 
transfers  at  8  06,  against  8  08;  commercial  sight  at 
8  10,  against  8  13;  and  commercial  sixty  days  at 

8  14,  against  8  16  last  week.  Belgian  francs  closed 
at  8  39  for  checks  and  8  38  for  cable  remittances, 
comparing  with  8  42  and  8  41  a  week  ago.  German 
reichsmarks  finished  at  4  85  for  checks  and  4  90  for 
cable  transfers.  Last  week  the  close  was  4  85  and 
4  90.  Closing  quotations  on  Austrian  kronen  were 
2  10  for  checks  and  2  20  for  cable  remittances,  in 
contrast  with  1  95  and  2  00  the  previous  week.  Ex- 
change on  Czecho-Slovakia  closed  at  3  90@4  00, 
against  4  00@4  10;  on  Bucharest  at  4.80@5.00, 
against  5.25@5.50;  on  Poland  at  4.85@5.00,  against 
5.25@5.50,  and  on  Finland  at  6.85@5.00,  against 
7.00(^7.10.  Lire,  after  rallying  to  9  57  and  9  55, 
sagged  again  and  finished  at  a  new  low  point,  namely, 

9  65  for  bankers'  sight  bills  and  9  64  for  cable 
transfers.  This  compares  with  9  54  and  9  52  the 
week  preceding.  Greek  exchange  was  weaker,  and 
again  declined,  closing  at  5  52  for  checks  and  5  50  for 
cable  remittances,  against  5  25  and  5  23  a  week  ago. 

As  to  neutral  exchange,  trading  was  quiet  and 
featureless,  with  no  definite  trend  in  either  direction. 
The  improvement  in  the  Allied  exchanges  was 
reflected  to  some  extent  in  a  fractional  improvement 
in  gui'ders,  but  Swiss  francs  and  Spanish  pesetas 
were  heavy,  while  the  Scandinavian  rates  moved 
irregularly,  remittances  on  Copenhagen  showing  a 
slight  net  decline,  while  checks  on  Stockholm  and 
Christiania,  after  early  weakness,  reacted  and  closed 
firm  and  higher. 

Bankers'  sight  on  Amsterdam  closed  at  37  3-16, 
against  36%;  cable  transfers  at  37%,  against  36J^ 


commercial  sight  at  36  15-16,  against  36  11-16,  and 
commercial  sixty  days  at  36  9-16,  against  36  5-16 
last  week.  Swiss  francs  finished  at  5  67  and  cable 
transfers  at  5  65,  against  5  65  and  5  63  a  week  ago. 
Copenhagen  checks  closed  at  21.55  and  cable  remit- 
tances at  21.70,  against  21.70  and  21.90.  Checks 
on  Sweden  finished  at  24.50  and  cable  transfers  at 
24.70,  against  24.10  and  24.30,  while  checks  on 
Norway  closed  at  23.15  and  cable  transfers  at  23.30, 
against  22.90  and  23.10  on  Friday  of  the  previous 
week.  Spanish  pesetas  finished  at  19.07  for  checks 
and  19.12  for  cable  remittances,  which  compares 
with  19.65  and  19.75  a  week  ago. 

With  regard  to  South  American  quotations,  very 
little  change  has  been  noted  and  the  check  rate  on 
Argentina  finished  at  41%,  and  cable  transfers  at 
42.00,  against  41%  and  42.00  last  week.  For  Brazil 
the  rate  for  checks  has  not  been  changed  from  25% 
and  cable  transfers  from  253^.  Chilian  exchange  is 
still  quoted  at  9%,  and  for  Peru  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
81K@82,  against  81H@82;  Shanghai,  130^@131, 
against  1303^@131;  Yokohama,  50%@51,  against 
50%@51;  Manila,  49^@49%,  (unchanged);  Singa- 
pore, 52}/2@53,  (unchanged);  Bombay,  413^@42, 
(unchanged),  and  Calcutta  (cables)  41^@42  (un- 
changed) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,032,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Aug.  29. 
Their  receipts  from  the  interior  have  aggregated 
$9,926,000,  while  the  shipments  have  reached  $5,- 
894,000.  Adding  the  Sub  Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $90,111,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $86,079,000,  as  follows: 


]\'eek  ending  Aug.  2P. 


Banks'  interior  movement 

Sub  Treasury   and   Federal   Reserve 
operations  and  gold  exports 


Total 


Into 

Hunks. 


SO, 926, 000 
15,747,000 


$25,673,000 


Out  of 
Banks. 


S5.894.000 
105,858,000 


SI  11, 752,000 


Net  Change  in 
Hank  Holdings. 


Gain$4.032.000 
FossOO.  11 1.000 


LossS86.079.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  nf- 


Ang.  27  1919. 


England . . 
France  a.  _ 
Germany  _ 
Itussia  * .  _ 
Aus  iiun.c 

Spain 

Italy 

Netherl'ds 
Net.  Bel.h 
Switz'land. 

Sweden 

Denmark  . 
Norway-   . 


88 
143 
55 
129 
10 
96 
32 
53 
10 

IX 

16 

111 
8 


Cold. 

,244,093 
765,804 

.324,250 

,650,000 
926,000 

,233,000 
202 ,000 
878,000 

,641,000 
711,000 
694,000 
410,000 
170,000 


Silrer. 


11,840 

991 

12,375 

2,369 

25,735 

2,968 

4S3 

1,280 

2,641 


000 
950 
000 

(Kill 


Total. 


155 
56 

142 
13 


000  121 


000 
000 

nun 
000 


157,000 


Total  week  674,849, 147    60,839,950735,689,097  714,701,071 
Prev.  week  675,046,341'   60,963.950  736,010,291710.138,590 


I 

,244,093 
,605,804 
,316,200 
,025,000 
,295,000 
,968,000 
,170,000 
,361,000 
,921,000 
,352,000 
,694,000 
,567,000 
,170,000 


Aug.  29  1918. 


Gold. 


69,544,824 
135,930,947 

117,402,300 
129,650,000 
11,008,000 
87,008,000 
42,938,000 
58,896,000 
15,380,000 
15.396.000 
14,295,000 
10,493,000 
6,759,000 


Silver. 


12,800,000 
5,989,250 

12,375,000 
2,289,000 

25,661,000 

3,500,000 

600,000 

600,000 


131,000 


Total. 


L 

69,544, 824 

148,730,947 

123,391,550 

142. 02  ."..000 

13,297,000 

112.669.000 

46,438,000 

59,496,000 

15,980,000 

15.396,000 

14,295,000 

10,624.000 

6,759,000 


63.945.250  778,646.321 
63 .522 ,000  773 ,660.590 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  191S  are  those  given  by  "Uriiish  Board  of  Trade  Journal"  for 
Dec.  7   1917. 

h  Figures  for  1918  are  those  of  Aug.  6  191  I 


THE  NEW  ATTITUDE  OF  LABOR. 
That  there  are  certain  reassuring  aspects  in  the 
latest  developments  of  the  labor  controversy  will 
be  freely  admitted;  the  Stock  Exchange,  for  in- 
stance, has  been  very  favorably  affected  by  them. 
One  of  them  is  the  stand  which  Union  and  Brother- 
hood leaders  have  been  constrained  to  take  regard- 


Aug.  30  1919.] 


THE  CHRONICLE 


819 


ing  strikes  in  disobedience  of  orders  and  in  violation 
of  contract.  The  quitting  of  work  by  the  Cali- 
fornia railway  employees,  in  defiance  both  of  the 
Government  and  of  their  own  union  officers,  evoked 
from  President  W.  J.  Lee  of  the  Trainmen's  Brother- 
hood late  in  the  week  the  threat  that  men  who  fail 
to  obey  the  order  to  return  to  work  would  be  sus- 
pended from  the  Brotherhood  (this  was  after  he  had 
declared  only  a  few  days  before  that  although  the 
strike  was  not  authorized,  "the  usual  penalties  of 
the  Brotherhood  accompanying  unauthorized  strikes 
would  not  be  exacted  in  this  case  in  connection  with 
any  action  the  strikers  might  take,")  and  from  Presi- 
dent Warren  S.  Stone  of  the  Locomotive  Engineers' 
Brotherhood  the  public  warning  that  if  the  strike 
continued,  "the  Government  will  take  steps  to 
operate  the  lines."  This  meant  the  official  ap- 
proval in  advance  by  the  Union  leaders  of  Director- 
General  Hines's  ultimatum  of  Thursday  to  the  strik- 
ers, that  all  of  them  "who  do  not  report  for  duty 
on  and  after  7  o'clock  on  Saturday  morning,  Aug. 
30,  when  and  as  called  for  duty,  will  be  regarded  as 
having  terminated  their  employment  and  their 
places  will  be  filled." 

It  is  quite  true  that  the  unusually  aggressive  at- 
titude of  the  Union  officials  towards  the  men  was 
unavoidable,  if  they  wished  to  preserve  any  sem- 
blance of  authority  or  to  maintain  a  decent  position 
for  their  Union.  It  is  no  secret  that  struggles  within 
the  Union  have  been  as  acrimonious  of  late,  in  Eng- 
land particularly  but  in  this  country  also,  as  the 
struggles  between  unions  and  employers.  But  this 
very  fact,  through  forcing  the  responsible  union 
leaders,  who  after  all  must  represent  the  majority 
of  the  employees,  into  an  attitude  of  something  like 
conservatism,  has  made  for  a  better  situation. 

This  tendency,  whether  temporary  or  not,  has 
been  shown  in  other  ways.  The  Chief  of  the  Rail- 
way Brotherhood  declared  publicly  at  Cleveland, 
this  week,  that  "the  solution  of  the  wage  probiem, 
not  only  on  railroads  but  in  all  other  lines  of  busi- 
ness, lies  in  reduction  of  the  living  cost,  not  in  in- 
creased wages."  This  attitude  is  not  altogether 
new — the  labor  leaders  embodied  it  in  their  declara- 
tions at  Washington  some  weeks  ago.  But  the 
reiteration  of  that  point  of  view,  in  an  emphatic 
way,  is  of  high  importance  as  bearing  on  the  general 
attitude  of  labor. 

To  the  general  public,  the  demand  for  higher  and 
still  higher  pay  by  laborers  in  the  various  indus- 
tries— demands  based  ostensibly  on  the  rise  in  cost 
of  living,  although  wages  in  those  industries  had 
already  been  advanced  in  the  war  period  at  least 
as  rapidly  as  prices,  and  although  the  new  wage 
scale  has  been  considered  as  a  permanency,  whereas 
the  abnormally  high  prices  were  not — has  seemed 
closely  analogous  to  the  conscienceless  "profiteer- 
ing" of  which  the  laboring  men  themselves  have 
complained  so  bitterly.  It  is  a  matter  of  some 
importance,  therefore,  that  the  responsible  union 
leaders  should  have  come  to  recognize,  though 
tardily,  the  facts  so  clearly  that  they  are  willing  to 
put   themselves   publicly   on   record. 

On  the  other  hand,  it  must  be  admitted  that  even 
this  attitude  of  the  Union  leaders  is  in  the  nature  of 
an  armed  truce.  In  his  statement  regarding  wages 
and  cost  of  living,  the  Chief  of  the  Locomotive  Broth- 
erhood was  careful  to  assert  in  concluding  that  "if 
there  is  a  continuation  of  present  prices  for  food  and 
other  articles,  the  engineers  will  ask  for  an  increase 


in  wages."  Observe  that  the  increase  will  be  asked 
if  prices  remain  where  they  are,  not  merely  if  they 
should  go  higher.  The  shopmen's  leaders  plainly 
state  that  no  more  than  ninety  days  ought  to  be 
allowed  for  bringing  prices  down.  In  other  words, 
either  cost  of  living  must  come  down  (how  much  is 
never  specified)  or  else  the  laborer  will  submit  fresh 
requisitions  in  the  way  of  labor  cost,  thereby  forcing 
prices  even  higher. 

This  is  not  in  all  respects  an  agreeable  alternative, 
and  it  lends  peculiar  interest  to  the  question:  just 
what  can  be  expected  from  the  movement  of  prices. 
All  of  the  monthly  compilations  of  commodity  prices 
have  shown  that  the  average  was  reduced  rather 
strikingly  between  midsummer  of  1918  and  last 
spring,  but  that  a  subsequent  decided  rise  has  brought 
the  average  above  even  that  of  war  time.  The 
London  "Economist"  "index  number"  of  British 
prices  was  reduced  nearly  9%  between  August  of 
last  year  and  the  end  of  last  March;  at  the  end  of 
July  it  had  gone  above  the  1918  maximum.  The 
Bradstreet  index  of  American  prices  showed  reduc- 
tion of  10%  in  the  average,  between  July  1918  and 
last  March,  but  its  index  number  at  the  opening  of 
this  present  month  was  above  any  average  reached 
in  war  time.  Examination  of  the  articles  in  which 
this  recent  renewed  advance  had  been  greatest  shows 
that  food  and  clothing  were  primarily  responsible 
for  the  rise.  For  this  the  evident  explanation  was 
the  reduction  of  400,000,000  bushels  between  June 
and  August,  in  the  estimate  of  the  coming  American 
wheat  crop,  and  the  increasingly  unfavorable  condi- 
tion of  the  American  cotton  crop — which  now,  in 
the  face  of  the  urgent  demands  from  Europe,  is  not 
estimated  at  a  probable  yield  much  if  any  above  the 
deficient  crop  of  1918-19. 

It  is  not  easy  to  see  what  will  counterbalance  these 
influences,  except  for  the  natural  effect  of  the  coming 
upon  the  market  of  the  full  wheat  harvest;  which, 
with  all  the  reduction  from  earlier  estimates,  promises 
to  be  second  only  to  the  billion  bushel  crop  of  1915. 
It  may  turn  out — some  advices  from  Europe  seem  to 
indicate  the  fact — that  the  harvest  of  Central  and 
Western  Europe  will  be  considerably  larger  than  was 
estimated  and  that  Europe's  requirements  of  Amer 
ican  grain  will  be  proportionately  reduced.     Afte 
all,  midsummer  prices  are  apt  to  be  primarily  in- 
fluenced in  the  food  market  through  exhaustion  o 
supplies  at  the  end  of  a  harvest  season .     But  beyon   ( 
these  considerations,  it  would  seem  that  we  must 
wait    or  the  world's  agricultural  energies  to  get  fully 
at  work  next  season. 

That  the  campaign  against  "profiteering"  will 
accomplish  something  may  be  taken  for  granted. 
Prices  have  in  some  cases  undoubtedly  been  fixed  at 
unreasonable  or  extortionate  levels,  especially  by 
retailers,  and  a  very  important  contributory  cause  has 
been  the  apparent  willingness  of  a  large  portion  o  : 
the  public  to  submit  without  objection  or  protest  to 
such  exactions.  It  is  possible  that  the  Government's 
activities  in  restraint  of  such  practices  may  make  a 
substantial  impression  on  the  general  scale  of  prices. 
Many  articles  of  ordinary  use  are  already  obtainable 
at  lower  prices  than  a  few  weeks  ago.  It  remains 
to  be  seen,  however,  whether  the  change  is  a  purely 
temporary  matter,  a  response  to  the  first  impulsive 
action  of  the  Government,  or  whether  its  influence 
will  be  continuous. 

If  it  solves  "the  question  as  put  by  the  labor  unions, 
well  and  good.     But  back  of  all  stands  the  quite 
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indisputable  fact  that  it  is  higher  labor  costs — 
especially  in  the  many  industries  where  both  skilled 
and  common  labor  have  received  since  1914  larger 
advances  than  the  actual  advance  in  prices — which 
are  chiefly  responsible  for  the  present  cost  of  living. 
No  one  seems  to  propose  reduction  in  this  labor  cost, 
even  if  prices  are  reduced.  But  if  so,  then  the  largest 
element  in  actual  cost  of  producing  most  materials 
is  to  remain,  under  any  and  all  circumstances,  75 
to  100%  above  what  it  was  when  the  war  began. 
Obviously,  then,  the  legitimate  selling  price  of  all 
such  goods  must  retain  at  least  that  proportionate 
share  of  the  rise  in  costs.  We  have  yet  to  see  how 
this  part  of  the  dilemma  is  to  work  out  its  solution. 


DRAWING  THE  LINES— THE  PACIFIC 
RAILROAD  STRIKE. 
The  action  of  Director-General  Hines  of  the  Rail- 
road Administration  in  peremptorily  directing  the 
striking  railroad  employees  in  California,  Arizona 
and  Nevada  to  return  to  work  or  face  dismissal,  and 
warning  them  that  if  they  undertake  to  interfere 
with  the  Administration  in  attempts  by  it  to  fill  the 
places  of  the  recalcitrant  men  they  will  be  arrested 
and  prosecuted  to  the  full  extent  of  the  law,  is  a  step 
in  the  right  direction,  and  in  every  way  justified. 
This  will  appear  from  a  recital  of  the  circumstances 
of  the  case.  Employees  of  surface  roads  in  and 
about  the  city  of  Los  Angeles  having  started  a  strike 
and  having  failed  in  it,  some  of  them  being  also  mem- 
bers in  the  railway  Brotherhoods,  the  employees  of 
the  Southern  Pacific  and  two  other  steam  roads 
expressed  their  sympathy  or  their  sullen  anger  by 
starting  a  strike  of  their  own,  regardless  alike  of  the 
Railroad  Administration  and  of  their  own  Brother- 
hood officers.  The  news  last  Monday  was  that  "a 
tense  situation"  existed  in  Los  Angeles,  the  steam 
lines  being  out  of  service  and  the  surface  lines  being 
crippled.  And  the  following  was  the  situation  on 
Sunday,  according  to  a  special  dispatch  to  the 
"Times": 

The  strike  of  the  steam  lines  was  without  warning 
and  hundreds  of  cars  of  perishable  freight  are  decay- 
ing on  side  tracks.  The  Pacific  Fruit  Express  Com- 
pany's representatives  report  that  in  nearly  every 
instance  trains  have  been  left  in  the  middle  of  yards 
or  at  stations,  where  it  is  nearly  impossible  to  get  at 
them  with  ice  to  preserve  their  contents.  Attempts 
to  preserve  a  trainload  of  bananas  yesterday  by  re- 
icing  were  brought  to  a  standstill  by  striking  steam 
line  employees,  who  threatened  the  express  em- 
ployees and  ordered  them  away  from  the  cars.  Train- 
loads  of  sheep  and  other  live  stock  were  left  to  perish 
in  the  Los  Angeles  yards,  the  crews  refusing  to  touch 
them,  and  were  saved  only  through  the  energetic 
action  of  the  master  mechanic  of  the  Southern  Pacific, 
who,  with  a  crew  of  loyal  roundhouse  men,  rescued 
them. 

Receipt  of  a  wire  from  Chief  Lee  of  the  trainmen 
was  also  reported,  to  the  effect  that  although  this 
strike  was  not  authorized  "the  usual  penalties  of  the 
Brotherhood  accompanying  unauthorized  strikes 
would  not  be  exacted  in  this  case  in  connection  with 
any  action  the  strikers  might  take."  But  later  the 
Chiefs  seemed  to  feel  an  unwonted  touch  of  alarm 
lest  they  be  unable  to  control  the  demon  they  have 
been  raising,  for  Chief  Stone  then  sent  word  to  in- 
form all  the  men  that  this  particular  strike  was 
"illegal"  and  the  brethren  must  abide  by  "the  laws 
of  the  organization  and  carry  out  the  contracts,"  and 
Chief  Lee  told  the  trainmen  they  "must"  return  to 
work  and  stand  by,  if  they  wanted  the  organization 


to  uphold  them.  These  appeals  not  to  push  outbreak 
too  far  were  ascribed  to  fears,  now  realized,  that  if 
the  strikers  persisted  in  abstention  from  work,  the 
Railroad  Administration  might  attempt  to  run  the 
roads  without  them.  In  view  of  the  action  of  the 
Administration,  it  seems  likely  the  men  will  heed 
wise  counsel  and  resume  work.  But  we  cannot  be 
sure,  for  conflagrations  and  mobs  are  always  easier 
to  start  than  to  halt.  As  indicating  the  prevailing 
attitude,  the  fact  should  not  be  overlooked  that  at  a 
meeting  of  the  New  York  branch  of  the  American 
Labor  Party  on  Monday  evening,  said  to  have  been 
attended  by  300  delegates  claiming  to  represent 
300,000  organized  workers  in  and  near  this  city,  a 
report  was  presented  reciting  the  Plumb  plan,  item 
by  item,  and  declaring  that  the  time  has  come  for 
applying  it  "to  the  railway  systems  of  this  great 
city."  Furthermore,  on  Wednesday  the  State  Fed- 
eration of  Labor,  meeting  in  Syracuse  and  as  wild  as 
usual,  declared  for  that  plan,  woven  in  with  a  bunch 
of  other  lunacies. 

Perhaps  we  may  clear  our  minds  a  little  by  inquiring 
who  and  how  many  are  these  persons  in  railroad 
employ  who  by  their  action  are  undertaking  to 
dominate  the  whole  population.  If  we  take  some 
recent  figures  by  Mr.  Howard  Elliott,  a  careful  man 
whose  generalizations  on  such  a  matter  may  be  ac- 
cepted as  safe,  there  are  in  the  country  possibly 
234  millions  of  railway  workers,  probably  at  least  50 
millions  of  direct  or  indirect  "owners,"  and  say  110 
millions  or  more  of  total  population;  but  it  is  to  be 
understood  that  these  divisions  overlap,  most  of  the 
2^  millions  being  included  in  the  50  millions,  and 
all  the  234  and  the  50  millions  being  included  in  the 
110  millions.  So  the  smallest  fraction,  a  very  small 
fraction  comparatively,  undertake  to  dominate  and 
attack  the  110  millions,  without  noting  that  they 
are  themselves  a  part  of  the  entire  mass  whom  they 
would  destroy.  They  have  so  long,  and  with  such 
apparent  yet  destructive  success,  followed  unreason 
and  brutal  selfishness,  that  they  have  lost  sight  as 
well  as  sense  and  possibly  conceive  that  if  they  should 
wreck  the  ship  on  which  they  stand  in  common  with 
all  others  they  can  gain  for  themselves  by  seizing  the 
wreckage  as  it  floats  about  them. 

Some  persons  have  written  to  the  press  to  suggest 
that  the  community  should  give  strikers  their  own 
dose  in  turn  by  boycotting  them  and  refusing  to  sell 
or  give  them  either  food  or  any  services;  this  would 
be  a  just  and  effective  punishment,  but  it  is  impractic- 
able, because  people  could  not  be  made  to  unite  upon 
it  and  because  the  offenders  could  not  be  identified, 
except  in  small  villages  where  everybody  is  known. 
Others  would  "enlist"  and  license  each  individual 
entrant  upon  a  public  utility  service,  so  that  a  viola- 
tion of  his  duty  and  his  oath  could  cause  him  to  be 
treated  as  a  military  deserter.  The  analogy  is  ob- 
vious, and  the  suggestion  has  some  justice  behind  it; 
but  its  defect  is  that  free  choice  about  entering  an 
employment,  in  normal  circumstances,  must  be 
allowed  the  individual.  Subject  to  the  limitations 
which  must  lie  upon  personal  rights,  as  an  indispens- 
able condition  of  the  social  state,  every  man  has  a 
natural  right  to  enter  or  leave  employment,  yet  there 
is  one  very  clear  distinction  between  single  and  con- 
certed action:  what  is  lawful  singly  is  not  necessarily 
so  collectively,  and  while  any  one  person  (for  any 
reasons  which  satisfy  himself)  may  refuse  to  buy  the 
product  of  Mr.  Loewe,  the  "Danbury  Hatter,"  when 
a  number  combine  to  boycott  him  and  to  induce,  by 
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threats,  all  other  consumers  and  dealers  in  the  country 
to  do  the  same,  they  engage  in  an  unlawful  conspiracy 
as  the  Supreme  Court  has  declared,  to  the  unmeasur- 
able  disgust  of  Mr.  Gompers.  Likewise,  any  rail- 
road employee  may  quit  his  job,  in  a  proper  manner; 
but  when  a  few  leaders  set  about  a  combination  for 
a  general  desertion,  with  the  intent  of  stopping  rail- 
way operation,  they  become  conspirators. 

It  is  time  we  all  comprehended  this  subject,  stated 
it  to  ourselves  in  distinctive  terms,  resolutely  accepted 
all  it  involves,  and  set  our  feet  immovably  on  the 
firm  ground.  As  we  have  noted  elsewhere,  the 
President's  two  public  statements  on  Tuesday  are 
sound  in  argument  and  correct  as  to  the  seriousness 
of  the  situation,  and  his  appeal  to  justice  and  reason 
ought  to  carry  weight;  but  he  has  reached  this  so 
tardily  and  has  paltered  and  surrendered  so  often, 
that  it  would  not  be  surprising  if  his  words  now  fall 
in  part  on  closed  ears.  Had  he  stood  firmly  against 
the  Brotherhoods  in  1916,  that  would  probably  have 
followed  which  will  probably  follow  now  upon  a  firm 
stand.  Strike  threats  are  carried  out,  locally  here, 
because  the  strikers  expect  the  attacked  public  to 
force  some  sort  of  surrender  within  a  few  days,  and 
meanwhile  they  are  not  affected,  their  withers  are 
unwrung,  they  are  taking  a  little  rest-spell  and  can  lie 
at  home  or  play  at  Coney  Island.  These  men  have 
never  had  any  thought  of  striking;  they  have  never 
even  tried  to  visualize  to  their  own  minds  what  such  a 
thing  would  mean.  It  is  wholly  unlikely  that  the 
Big  Four  would  have  sent  out  the  strike  orders  which 
lay  so  explosively  in  their  pockets  in  1916;  wholly 
unlikely  that  the  orders  would  have  been  obeyed, 
except  on  some  partial  scale,  had  they  been  sent 
out;  and  positively  certain  that  in  the  event  of  the 
clinch  being  attempted  as  threatened  the  strikers 
would  have  been  among  the  first  to  scream  in  pain 
and  seek  relief.  Easy  to  threaten  to  deal  a  blow  on 
all  other  people:  but  when  the  blow  falls  (if  it  ever 
does)  the  men  will  find  that  they  have  attacked 
themselves,  and  the  rest  of  us  can  stand  it  as  long 
as  they .  Not  that  such  a  thing  is  to  be  lightly  viewed ; 
but  when  blinded  Samson  asked  that  he  might  "feel 
the  pillars  whereupon  the  house  standeth"  he  knew 
exactly  what  he  meant  to  do,  whereas  these  mal- 
contents of  our  day  make  threats  which  they  do  not 
comprehend.  If  they  ever  become  insane  enough  to 
really  try  to  pull  the  house  down  they  will  be  under 
it  with  the  rest.  We  can  trust  their  own  care  for 
themselves. 

But  that  final  test  of  endurance  need  not  be 
awaited;  there  is  another  and  better  course  open, 
namely,  to  invoke  the  law  against  the  offenders. 
That  is  what  the  Railroad  Administration  now  pro- 
poses to  do,  and  if  the  purpose  is  adhered  to,  without 
flinching,  it  will  be  surprising  if  it  does  not  prove 
entirely  effective.  At  all  events  it  is  in  the  highest 
degree  assuring  to  find  that  the  policy  of  yielding  to 
every  demand  of  these  railroad  employees  is  now  to 
be  abandoned. 

Not  all  labor  is  blinded  by  greed  and  abandonment 
of  reason,  as  witness  the  sound  declaration  by  em- 
ployees of  the  Midvale  Steel  on  Saturday  last.  So 
much  is  for  encouragement,  and  we  may  hope  that 
sanity  and  sense  will  again  speak  and  be  heard  every- 
where. But  if  not?  If  not,  how  much  longer  will 
the  110  tardy  millions  permit  2%  of  their  number  to 
cow  them  into  a  succession  of  surrenders  which,  if 
continued,  must  bring  up  in  some  general  catas- 
trophe? 


REDUCING     THE     COST    OF    LIVING— CALM 
VIEWS  NEEDED. 

No  marked  and  distinct  progress  can  be  reported 
yet  in  the  ill-planned  and  ill-regulated  campaign  to 
bring  down  the  cost  of  food.  A  bill  to  amend  the 
Lever  law  by  including  clothing  among  necessaries 
and  providing  a  fine  and  imprisonment  for  profiteers 
has  gone  through  the  House,  an  attempt  to  also 
control  rents  being  defeated.  Of  this  it  is  only 
necessary  to  say  that  the  unlimited  power  to  set 
retail  prices  on  "any"  commodity  in  "any"  place, 
included  in  that  law  and  apparently  forgotten  by 
everybody  from  the  President  down,  makes  addi- 
tional teeth  needless;  instead  of  "no"  penalty  being 
enacted  for  profiteers,  as  he  told  Congress  in  his 
carefully  prepared  address,  the  $5,000  fine  and  the 
imprisonment  are  provided  for  all  violators  of  the 
price-list  when  that  has  been  declared,  nobody  being 
given  exemption.  To  bring  in  the  farmers  (which  has 
not  yet  been  proposed)  and  to  remove  the  $100,000 
limit  for  retailers  would  be  additions,  but  the  attempt 
to  control  was  made  in  the  desperation  of  war,  was 
of  questionable  value  even  then,  and  is  utterly  use- 
less now. 

The  President  can  be  very  clear  and  very  practical 
in  language  at  times,  and  he  now  well  says  that 
"only  by  keeping  the  cost  of  production  on  its  present 
level,  by  increasing  production,  and  by  rigid  economy 
and  saving  on  the  part  of  the  people  [here  we  would 
interpolate  three  words  'and  the  Government'] 
can  we  hope  for  large  decreases  in  the  burdensome 
cost  of  living  which  now  weighs  us  down."  But 
as  to  being  weighed  down  it  is  easy  to  see,  if  we  but 
open  our  eyes,  that  we  are  wasting  sympathy  on 
railway  and  many  other  industrial  workers.  It  is 
said,  for  example,  apropos  of  the  promised  $20  for 
shoes  ere  long,  that  some  shoe-workers  in  eastern 
Massachusetts  are  earning  $120  a  week.  Official 
figures  show  that  engineers  of  freight  trains  in  many 
States  get  $4,704  a  year,  but  nine  Governors  get  less, 
five  get  only  $4,000,  the  one  in  Vermont  gets  $3,000, 
and  the  one  in  Nebraska  gets  $2,500.  Sound  the  call 
for  a  strike  of  Governors  !  The  profiteer  is  denounced 
on  all  sides;  who  and  where  is  the  wretch  concealed? 
Were  the  truth  known  as  it  should  be,  we  suspect 
many  specimens  of  him  would  be  found  among  those 
who  are  shrieking  the  loudest. 

The  profiteer  and  the  retailer  (and  the  two  are 
asserted  by  many  readjusters  to  be  the  same) 
are  present  objects  of  attack.  Much  is  also  made  of 
reported  discoveries  of  great  food  stocks  in  storage, 
and  figures  have  got  into  print  which  are  liable  to 
set  people  crying  that  the  whole  source  of  trouble 
has  been  revealed.  But  these  stocks  have  been  so 
quickly  found  and  counted  that  it  is  probable  the 
figures  are  hardly  more  than  guesses,  and  even  if 
they  can  be  accepted  as  correct  they  are  valueless 
unless  very  carefully  compared  with  the  like  stocks 
in  like  places  and  at  like  dates  in  normal  years. 
To  speak  of  557  million  eggs,  for  example,  sounds 
startling,  and  is  likely  to  set  unsafe  deductions  going; 
but  even  that  large  total  of  eggs  would  be  little  more 
than  six  dozens  per  head  for  the  population  in  and 
close  to  this  city  and  no  very  prolonged  allowance  for 
natural  consumption,  without  considering  whether 
some  of  the  stock  is  not  destined  for  other  places. 
There  have  been  reported  a  number  of  "seizures"  of 
food  in  storage,  and  at  this  the  declaimer  may  cry  that 
at  last  we  have  the  rascals  and  now  prices  will  descend. 
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Have  we,  and  Avill  they?  That  depends.  Here 
come  forward  the  packers,  with  those  large-type 
advertisements  which  do  read  sensibly,  and  ask  us 
what  effect  these  seizures  may  have,  next  winter. 
They  say  these  stored  eggs  are  the  surplus  of  the 
four  months  of  best  production,  March- June;  the 
butter  is  the  surplus  of  May- July,  and  so  on.  Who 
will  believe  such  wicked  men,  accused  of  such  awful 
crimes,  even  though  not  yet  convicted  or  even  sub- 
jected to  the  test  of  proof?  If  they  are  what  they 
are  called,  they  would  naturally  seek  to  exculpate 
themselves  by  such  cautions,  would  they  not? 
They  surely  might;  but  suppose  if  what  they  say  is 
true,  might  they  not  say  it?  Suppose  it  is  true  that 
"the  present  movement  may  be  likened  to  the  cutting 
down  of  a  tree  in  order  to  get  its  fruit?"  The  force 
and  pertinency  of  this  illustration  are  surely  un- 
deniable. 

Suppose  we  declare  that  the  American  standard 
of  living  must  be  secured  to  industrial  workers  and 
that  standard  reaches  to  or  towards  steam  yachts 
and  six-cylinder  automobiles?  Some  of  us,  the  110 
millions,  do  not  have  those  blessings,  but  perhaps 
we  are  not  in  "the  working"  classes.  Suppose  we 
sack  the  storage  warehouses,  run  the  sugar  into  the 
gutters  and  pitch  the  eggs  out  of  the  windows,  or 
that  we  express  the  depth  of  our  feelings  by  halting 
food  trains  and  other  acts  of  destruction?  Suppose 
we  insist  that  somebody  else — anybody — shall  bear 
our  shares  of  the  common  distress  of  the  world,  or 
we  will  smash,  halt,  burn  and  destroy, right  and  left? 

But  suppose,  on  the  contrary,  that  we  rally  our 
manhood,  or  try  to  construct  a  little  if  we  lack  it; 
that  we  resolve  to  be  calm,  silent,  and  a  little  brave, 
like  our  brethren  who  endured  and  died  in  France 
and  never  whimpered  about  it;  that  we  stand  firmly 
for  order  and  against  any  excess  in  speech  or  act; 
that  we  exercise  a  little  patience  and  believe  (as  we 
may  reasonably  believe)  that  things  will  gradually 
mend  if  we  only  control  ourselves  and  allow 
them  to  ? 


RECKLESS    SPENDING:    INFLUENCE    OF 
DEMAND  ON  PRICE. 

Stories  are  told  of  Indians  who  have  been  fortunate 
(or  unfortunate)  enough  to  become  millionaires,  by 
reason  of  the  discovery  of  oil  upon  their  lands,  that 
point  a  moral  in  "the  cost  of  high  living."  It  is  said 
they  buy  whatever  pleases  their  fancy  regardless  of 
price.  Gewgaws  of  no  intrinsic  value,  gaudy  ap- 
parel, staggering  meat  bills,  taxis  constantly,  enter 
into  their  daily  expenditures.  Entering  a  store,  the 
wish,  or  whim  of  the  moment,  takes  possession  o 
them,  and  they  buy  without  stint.  No  sense  of  value 
is  wanting,  price  is  no  obstacle,  they  have  more 
money  than  they  can  use,  and  are  reckless  spenders. 
Yet  they  prefer  to  live  in  tents  after  their  ancient 
custom. 

The  wearing  of  jewelry  is  traced  to  savagery.  In 
the  midst  of  world  want,  diamonds  have  advanced 
four  or  five  hundred  per  cent  in  price,  those  who  buy 
tell  us.  Looking  down  on  the  street  from  the  window 
at  which  this  is  written,  it  is  lined  with  parked  cars. 
The  "movies"  are  crowded  day  and  night  in  every 
city — motion  pictures,  it  is  alleged,  now  ranking 
as  the  fifth  industry.  Hundreds  of  thousands  of 
workingmen,  the  country  over,  are  not  earning  a 
dollar,  awaiting  the  adjudication  of  strikes.  Vaca- 
tion time  is  spending  time.     The  volume  of  retail 


trade  is  extraordinary,  and  deposits  in  the  banks 
continue  to  advance.  Optimists  sense  a  swift  re- 
vival in  all  lines  of  trade;  pessimists  bemoan  some- 
thing to  come,  they  know  not  what.  Yet  every- 
body is  in  a  panic  over  the  high  cost  of  living. 

Let  us  pass  by  the  "reactions  from  war,"  the  for- 
tunes made  in  war  industries,  the  sudden  release 
from  bond  buying,  the  advance  in  wages,  the  want 
in  the  world  over  the  seas,  the  fatuous  idea  of  the 
diminished  dollar,  also  this  ogre  of  unrest  that  stalks 
the  land,  all  the  prevailing  conditions  but  this  one 
of  spending — what  is  its  influence  on  price?  We 
understand  why  men  in  excitement  "bid  up"  on  an 
article  at  an  auction  sale.  They  do  not  want  to  be 
outdone  in  the  contest,  and  they,  often,  think  they 
want  and  must  have  the  article,  though  perchance 
they  never  saw  it  before.  It  is  proverbial  that,  if  the 
object  be  of  common  knowledge,  they  often  pay  more 
for  it  than  they  would  have  to  pay  in  the  ordinary 
way.  The  fact  of  it  all  is  they  become  oblivious  to 
the  value  of  the  article  in  use.  And  when  this  is 
lost  sight  of,  price  is  no  restraining  factor  in  a  pur- 
chase, be  the  buyer  an  Indian  or  an  American. 

Now  if  it  is  true  that  the  American  people  are 
spending  money  like  water,  and  there  are  some 
mighty  evidences  of  this,  then  they  are  measuring- 
values  by  desire  rather  than  need,  and  contributing 
largely  to  the  creation  of  the  high  prices  of  which  they 
complain.  Are  there  as  many  "bargain  days"  at 
the  stores  as  there  were?  Was  not  the  bargain  day 
instituted  to  get  rid  of  old  or  left-over  stocks,  or  to 
create  a  fictitious  demand  on  the  principle  of  aroused 
desire?  The  "tricks  of  trade"  are  many  and  most  of 
us  succumb  to  them  in  some  degree.  But  the  man 
who  buys  only  what  he  needs,  and  when  he  needs  it, 
would  neither  sustain  a  "marked  down"  sale  or  a 
marked  up  one.  He  would  apply  the  law  of  demand 
according  to  its  ultimate  power,  and  the  level  of 
supply  and  demand  would  sooner  be  reached.  It 
follows  that  as  long  as  people  keep  on  paying  high 
prices,  because  they  think  they  must  have  "better 
living  conditions,"  and  still  better,  and  buy  because 
of  a  wish  rather  than  a  legitimate  want,  prices  will 
remain  abnormally  high. 

Take  a  pair  of  shoes  now  selling  for  twelve  dollars 
that  formerly  sold  for  six.  At  that  time  an  average 
buyer  would  have  recoiled  from  the  twelve-dollar 
article  and  have  bought  the  six.  He  would  have 
argued  that  there  was  as  much  "service"  in  the 
cheaper  as  in  the  costlier,  and  the  twelve-dollar 
shoes  would  have  remained  unsold.  Of  course  the 
objection  to  this  proposition  will  be  that  now  there  are 
no  six-dollar  shoes  (using  the  figures  for  illustration). 
But  the  further  question  is,  would  there  not  be  six- 
dollar  shoes  if  no  one  would  pay  more  for  them? 
Some  one  has  figured  that  the  raw  leather  in  a  com- 
mon shoe  in  normal  times  at  twenty-five  to  thirty 
cents.  It  is  different  now — how  much  the  difference 
no  consumer  knows.  But  the  consumer  does  know 
at  all  times  what  he  can  "make  do,"  what  he  can 
and  ought  to  pay  for  a  necessary  article,  and  if  he 
lives  up  to  the  law  of  economy  and  necessity,  he 
exercises  the  power  of  demand  upon  price  to  an 
appreciable  extent  and  helps  to  lower  the  cost  of 
living.  Primarily  goods  are  made  to  use,  not  to  sell. 
And  when  a  people  will  not  use  them  they  will  not 
sell;  when  they  will  not  sell  they  come  down  in  price 
or  go  out  of  existence.  Supply  and  demand  tend 
to  be  equal,  but  when  to  shortage  is  added  inordi- 
nate and  unnecessary  demand,  then  prices  soar.     To 


Aug.  30  1919.] 


THE  CHRONICLE 


833 


use  a  canting  phrase,  much  of  our  present-day 
troubles  is  due  to  the  fact  that  "we  want  what  we 
want   when  we  want  it." 

The  truth  is,  we  have  "cut  loose"  from  our  war- 
time moorings  in  econonry.  The  war  was  a  far-off 
event — and  we  hope  and  would  fain  believe  it  is  now 
ended.  We  still  draw,  some  of  us,  war  wages  and 
spend  them  lavishly.  We  want  and  must  have, 
therefore,  the  best  there  is.  Our  desire  stimulated 
thus,  grows  reckless  of  cost.  We  rail  against  capital, 
property,  and  demand  half  the  profits.  Perhaps  we 
will  sometime  confiscate  property,  and  having  now 
none  to  lose,  wiry  should  we  save,  seeing  that  we 
would  but  confiscate  our  own?  As  for  the  unpaid 
costs  of  war,  income  taxes  and  the  like,  why  worry- 
let  the  other  fellow  pay.  If  the  diamond  glitters 
and  the  music  box  pleases  the  ear,  why  not  have 
them?  Let  us  live  while  we  live,  for  to-morrow  we 
die.  If  it  costs  a  little  more  to  satisfy  our  demands, 
we  will  pay — as  long  as  we  have  the  money.  Econ- 
omy is  a  good  gospel — for  political  economists.  We 
work,  and  we  should  play,  let  others  bother,  we  will 
be  free  from  care — and  yet  there  comes  a  time  (some 
rain  must  fall  in  every  life)  when  recklessly  spending 
to  gratify  desire  we  find  ourselves  in  need  of  the 
perennial  necessities,  which,  responsive  by  sympathy 
to  other  demand — prices  have  become  enormously 
enhanced  in  cost. 

This  isn't  all,  by  any  means.  But  it  is  one  factor. 
It  is  perhaps  useless  to  talk  about  it.  But  the  effects 
of  this  great  war  are  not  over.  If  we  resume  in  having 
everything  we  want,  the  other  resumption  must  wait. 
An  ounce  of  economy  is  worth  a  pound  in  price. 
Less  railing  and  more  working,  less  spending  and 
more  saving,  would  go  far  toward  reducing  the  high 
cost  of  living. 


PATRIOTISM  IN  POLITICS:  THE  SIMMERING 
OF  THE  POT. 

Where  Democrats  and  Republicans  are  quarreling 
over  the  League  of  Nations  in  Washington,  way  down 
in  the  imperial  State  of  Texas  a  new  part  is  being 
formed — to  be  called  the  "American  Party."  It  is 
said  former  Senator  Joe  Bailey  of  that  State  will  be 
its  nominee  for  the  Presidency.  The  platform, 
adopted  by  delegates  from  "all  parts  of  the  State," 
contains  some  interesting  features.  This  new  bant- 
ling would  seem  to  be  a  party  of  opposition  and 
protest:  opposition,  to  woman  suffrage,  national 
prohibition,  and  League  of  Nations  "until  more  fully 
understood";  protest,  "against  further  Federal  en- 
croachments upon  the  powers  of  the  States  and 
further  encroachments  by  the  States  upon  the  liber- 
ties of  the  citizen,"  "against  continual  increase  in 
taxation  and  extravagance  in  legislative  appropria- 
tions." There  is  a  "demand"  for  the  "return  of  the 
railroads  to  their  owners,"  with  Government  loans 
to  enable  them  to  resume  operations,  to  be  under 
practically  the  same  State  and  Federal  commission 
regulation  as  before.  The  labor  and  capital  plank 
reads:  "Just  reward  and  living  wages  for  labor; 
just  and  full  protection  for  capital,  but  the  peopb 
must  not  be  intimidated  by  one  nor  profiteered  by 
the  other." 

A  day  or  two  succeeding  the  promulgation  of  this 
platform  we  read  that  the  "National  Grange"  lays 
before  Congress  a  program  for  the  reduction  of  the 
high  cost  of  living,  in  which  we  find  the  following 
chief  suggestions: 


"1.  Abandonment  of  all  price-fixing  on  food  and 
clothing  materials  at  the  end  of  the  present  crop 
season." 

"2.  All  restrictions  and  regulations  based  on  war 
powers  of  Congress,  including  food  administration 
activities,  to  be  terminated  immediately." 

"3.  Immediate  termination  of  powers  of  War 
Trade  Board." 

"4.  Immediate  reduction  of  Government  to  condi- 
tions as  nearly  as  possible,  approximating  pre-war 
status.    .    .    ." 

In  presenting  these  suggestions  it  is  announced, 
according  to  the  press  dispatch,  that  the  purpose  is 
"to  counteract  influence  of  present  agitation  and 
thereby  increase  food  production."  Nothing  is  in- 
dicated in  the  w^y  of  a  political  move,  simply  an 
independent  body  of  farmers  present  their  views  to 
the  agricultural  committees  of  the  two  branches  of 
Congress.  However,  it  must  be  taken  as  an  indica- 
tion that  a  portion  of  the  farmers  are  waking  up  to 
the  gravity  of  the  food  situation  as  it  affects  their 
occupations,  and  will  not  be  "bad  reading"  to  certain 
citizens  and  some  Senators  in  Congress  who  had  the 
temerity  to  believe  that  on  the  whole  the  "Food 
Administration"  process,  though  possibly  admissible 
under  emergency  call,  was  an  evil  intermeddling  in 
itself,  which,  on  experiment  failed  to  justify  either  its 
necessity,  feasibility  or  use. 

We  have  linked  these  two  movements  together 
because  they  indicate  a  tendency  in  the  public  mind. 
No  doubt  one  announces  that  the  political  pot  begins 
to  simmer.  No  doubt  the  other  indicates  that  a 
part  of  the  farmers  seem  to  see  not  only  that  they  are 
getting  the  worst  of  the  deal  in  present  conditions, 
notwithstanding  the  high  level  of  prices,  but  that 
more  trouble  for  them  is  to  follow.  What  is  clearly 
indicated  is  a  dawning  light  on  "Governmental  inter- 
ference" and  a  yearning  to  return  to  the  business 
liberties  enjoyed  before  the  war.  Yet  at  the  very 
time  these  movements  appear,  the  Government  is 
"up  in  arms"  over  the  high  cost  of  living,  invoking 
almost  forgotten  laws  of  food  control  and  clamoring 
at  the  doors  of  Congress  for  departmental  appropria- 
tions to  probe  and  to  prosecute,  with  an  appeal  from 
the  President  that  this  food  control  "be  extended 
over  into  peace  with  enlargement  of  scope  and  power." 
Is  this  sudden  access  of  virtuous  administrative  in- 
dignation, this  flaming  heroic  fervor  to  scotch  the 
"profiteer,"  this  electric  realization  that  the  people 
at  home  must  live  as  well  as  those  abroad,  due  to 
blinding  flashes  from  the  two-edged  sword  wielded 
before  the  gates  of  Paradise  by  the  labor  unions, 
more  food  or  more  wages  ?  But  of  what  use  to  ask — 
when  the  patient  is  sick  what  is  the  use  in  giving 
Nature  a  chance  when  resort  to  another  poison  like 
mercury  is  at  hand? 

There  is  another  election  coming  or  the  redoubt- 
able "American  Party"  would  not  come  into  existence. 
And  while  we  cannot  at  the  moment  estimate  its 
significance,  while  no  doubt  other  new  parties  are 
due  to  be  born  and  strut  their  little  lives  upon  the 
stage,  while  we  may  lament  that  there  is  no  platform 
budget  in  our  political  economy  which  would  present 
us  with  leading  issues  and  save  us  from  the  floods  of 
immoderate  protest  and  demands,  we  do  not  lose 
faith  in  the  people  and  in  the  ultimate  triumph  of 
common  sense.  This  twice  blessed  sacramental  cup 
of  high  devotion,  this  wonder-working  talismanic 
amulet  of  Governmental  legerdemain  may  be  endorsed 
again  and  again,  but  sometime  the  people  will  have 
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an  election.  When  the  high  priest  of  Israel  threw 
down  his  staff  before  Pharaoh  and  it  turned  to  a 
serpent,  thejmagicians  of  Egypt  did  the  same,  with 
the  same  result,  but  the  plagues  continued — and 
there  are  those  foolish  enough  to  believe  that  when 
it  came  to  starving  all  together,  the  heart  that  had 
been  "hardened"  softened  toward  the  exodus.  And 
it  may  yet  be  that  when  Governmental  seizure  and 
sale  of  all  stored-up  foods  is  followed  by  famine  next 
winter  that  the  people  will  be  allowed  to  go  back  to 
their  vacations,  to  business  as  it  prevailed  before  the 
.war.  Anyhow,  this  being  yet  a  republic,  we  may 
yet  live  to  exclaim,  "the  people  gave  and  the  people 
hath  taken  away,  blessed  be  the  name  of  the  people." 
Though  at  this  time  the  attitude  of  the  observing 
citizen  may  be  that  of  watching  straws  to  see  which 
way  the  wind  blows,  of  one  thing  he  must  by  this 
time  be  thoroughly  conscious  and  that  is  that  in  this 
ensuing  election  he  should  put  patriotism  of  the 
highest  order  into  his  politics.  And  the  one  para- 
mount plank,  that  would  seem  to  overshadow  all 
others,  is:  a  return  of  the  Government  to  its  owners, 
the  people.  If  that  is  not  done  by  ah  overwhelming 
demand,  then  it  follows  that  "business"  can  never 
be  returned.  As  long  as  a  government  can  be 
manipulated  for  political  effect  the  people  will  re- 
main in  slavery.  As  long  as  a  class  can  threaten 
successfully  the  defeat  of  sworn  servants  who  will 
not  do  their  bidding,  that  long  a  republic  is  ineffective 
to  protect  rights  and  liberties.  And  as  long  as  the 
people  accept  eagerly  one  quack  nostrum  after  an- 
other, refusing  to  rely  upon  themselves,  that  long 
will  they  live  in  despondency  and  want.  And  unless 
the  people  are  bewildered  by  political  chicanery  there 
is  little  doubt  they  will  sweep  the  Augean  stables  of 
political  cant  clean  once  more  and  "go  on  about  their 
business." 


CIVILIAN  SERVICE  IN  THEWARDEP  ART  MEN  T: 

A  SAMPLE. 

There  has  been  of  late  in  certain  circles  repeated 
sneering  at  what  are  termed  the  "one  dollar  men," 
the  men  prominent  in  civil  life  who  during  the  course 
of  the  war,  to  meet  the  need  of  the  Government, 
freely  gave  their  services  in  one  department  or 
another,  without  any  or  with  nominal  compensation. 

The  general,  and  often  indisputable,  value  of  the 
services  of  these  men  is  widely  understood.  It  will 
be  long  before  the  importance  and  extent  of  the  ser- 
vice will  be  summed  up;  now  and  then  we  get  the 
record  in  some  single  department.  We  have  before 
us  one  such  report  as  yet  unpublished,  which,  though 
covering  a  single  piece  of  work,  is  sufficiently  exten- 
sive and  complete  to  show  the  character  of  the  work. 

At  the  outbreak  of  the  war  the  War  Department 
found  itself  called  upon  to  raise  and  equip  a  great 
army  in  which  every  100,000  men  in  the  Staff  Corps 
would  require  82,000  to  be  specialists,  and  every 
100,000  in  the  Infantry  must  have  40,000.  If  these 
could  be  supplied  from  the  country  at  large  it  could 
only  be  by  depleting  domestic  industries  disastrously; 
they  had  therefore  to  be  produced  by  some  immediate 
intensive  method  of  instruction.  To  undertake  this 
a  Committee  on  Education  and  Special  Training 
was  created  by  the  War  Department.  This  com- 
mittee of  three  army  officers  was  supplemented  by 
seven  prominent  laymen,  and  dividing  its  task  in 
two  departments  of  Educational  and  Vocational 
training,  created  an  organization  that  covered  the 
country. 


When  the  war  suddenly  ceased  with  the  Armistice, 
Nov.  11  1918,  the  organization  had  gathered  228,990 
students,  of  whom  it  had  already  turned  90,000  into 
the  army,  fitted  for  immediate  activity  in  71  different 
lines,  from  camouflage  artists  and  surveyors  to  boiler- 
makers  and  construction  foremen,  nearly  all  of  whom 
had  had  no  previous  instruction;  and  it  had  outstand- 
ing 686  contracts  with  nearly  as  many  different 
institutions  which  had  undertaken  the  task  so  sud- 
denly asked  of  them,  and  had  prepared  to  carry  on 
the  work  for  an  indefinite  period. 

The  work  was  now  to  be  suddenly  closed,  the  ac- 
counts settled  and  the  students,  all  of  whom  were 
regularly  enrolled  in  the  army,  to  be  demobilized  and 
returned  to  their  homes  as  promptly  as  possible. 
The  War  Department  had  more  than  its  hands  full 
with  the  task  of  bringing  home  and  demobilizing  the 
army  in  France  of  over  a  million  very  impatient  men. 

Here  again,  the  highest  class  of  civilian  help  was 
required,  and  was  promptly  forthcoming.  Mr.  E.  K. 
Hall,  Vice-President  of  the  Electric  Bond  and  Share 
Co.  of  New  York,  a  gentleman  of  the  "one  dollar" 
class,  of  whom  so  many  have  rendered  distinguished 
service,  was  charged  with  the  task.  It  is  his  report 
that  lies  before  us. 

It  covers  the  work  of  a  large  staff  of  experienced 
civilians  which  was  quickly  gathered.  On  Nov.  19th 
the  Secretary  of  War  issued  the  orders  for  the  demo- 
bilization of  the  Student  Army  Training  Corps .  Demo- 
bilization was  begun  about  the  middle  of  Decem- 
ber and  was  practically  completed  before  Christmas. 
This  sudden  arrest  of  the  work  left  the  educational 
institutions  of  the  country  which  had  been  engaged 
in  the  task  in  a  serious  condition.  Their  contracts 
ran  in  most  cases  to  the  following  July,  and  they  had 
incurred  heavy  expense  in  the  erection  of  necessary 
buildings,  and  the  purchasing  of  special  equipment. 
Their  committments  for  these  purposes  aggregated 
many  millions  of  dollars.  They  faced  not  only 
suspension  of  payments  under  the  Government  con- 
tracts, but  the  possible  loss  of  most  of  their  students, 
and  certain  serious  embarrassment. 

It  was  found  that,  in  the  language  of  the  report, 
the  response  of  the  institutions  to  the  call  of  the 
Government  had  been  "as  magnificent  as  it  was 
inspiring."  They  had  placed  their  facilities  at  the 
disposal  of  the  Government  without  hesitation  and 
without  thought  of  profit  or  reward.  They  had 
accepted  contracts  put  before  them  with  entire  re- 
liance that  they  would  be  justly  treated.  They 
seemed  to  be  actuated  solely  by  a  desire  to  serve  and 
to  co-operate  with  the  War  Department.  This  spirit 
continued  through  the  whole  process  of  settlement, 
and  of  course  had  to  be  met  not  only  in  the  same  spirit 
on  the  part  of  the  representatives  of  the  Government, 
but  also  with  a  care  of  investigation  and  an  accuracjr 
of  accounting  which  would  secure  entire  accord  in 
the  final  settlement  and  would  be  a  worthy  response 
to  the  spirit  of  the  service  that  had  been  rendered. 
The  intricacy  and  difficulty  of  the  task,  extended  as 
it  was  over  the  entire  country,  can  hardly  be  appre- 
ciated. 

The  first  settlements  were  negotiated  and  paid 
March  15;  579  by  May  31;  and  the  last  of  the  686  by 
the  25th  of  June.  $84,730  was  returned  by  eight 
institutions  which  had  received  surplus  in  excess  of 
actual  cost;  which  with  $58,740  excess  payments 
recovered  from  contracts  prior  to  Oct.  1  1918,  much 
more  than  covered  the  entire  cost  of  the  work  of 
the    Business    Department,    which    was    $115,000. 


Aug.  30  1919.] 


THE  CHRONICLE 


825 


$9,895,124  was  the  gross  amount  paid  in  the  settle- 
ments, an  average  of  $14,424  per  contract.  $14,- 
956,474  had  been  paid  under  the  original  con- 
tracts, making  the  total  cost  of  the  educational  work 
$24,851,599,  an  average  gross  cost  per  trained  man  of 
$144  50.  The  influenza  unhappily  reduced  the 
number  of  men  who  completed  the  roll  of  "trained 
men,"  which  was  171,835. 

The  work  of  this  Business  Department  was  done 
almost  entirely  by  men  and  women  who  welcomed  the 
opportunity  for  patriotic  service,  and,  with  a  fine 
spirit  of  loyalty,  despite  personal  sacrifices  involving 
every  member  of  the  organization,  remained  at  their 
task  until  the  work  of  the  Department  was  complete. 

What  this  service  was  is  indicated  in  the  testi- 
monials of  the  authorities.  The  Secretary  of  War 
speaks  of  "the  delicate  and  arduous  task  which  could 
not  have  been  done  without  such  loyal  and  efficient 
service."  Colonel  Morrow,  Chairman  of  the  Educa- 
tion Committee,  says:  "The  work  required  excep- 
tional disinterestedness  and  a  most  scrupulous  per- 
formance of  duty,  and  a  skill  that  should  protect  the 
Government  and  at  the  same  time  satisfy  a  great 
variety  of  claimants;  a  task  of  peculiar  delicacy  accom- 
plished with  unqualified  success."  General  Lord, 
Director  of  Finance  of  the  Army,  writes:  "You 
handled  a  very  complicated  problem  that  called  for 
ability  of  a  very  high  and  rare  grade,  and  you  have 
fulfilled  every  requirement." 

The  whole  country  is  interested  to  know  that  ser- 
vice of  the  kind  of  which  this  is  only  an  illustration, 
was  performed  by  many,  both  men  and  women, 
animated  solely  with  the  desire  to  serve  their  country 
in  the  hour  of  its  need,  and  often  with  serious  sacri- 
fice to  themselves,  and  with  no  thought  of  personal 
gain.  It  is  one  of  the  offsets  to  the  cost  of  the  war 
which  it  is  difficult  to  estimate,  but  which  one  may  be 
assured  is  no  insignificant  national  asset.  It  cer- 
tainly is  not  to  be  minimized  by  malicious  or  careless 
speech;  and  now  that  these  men  are  quietly  returning 
to  their  homes,  their  work  deserves  to  be  recognized. 

Any  who  may  wish  to  see  the  background  against 
which  this  particular  work  was  done  will  find  the  full 
details  of  the  most  remarkable  piece  of  intensive 
educational  work  performed  in  the  period  of  a  few 
months  this  country  has  ever  produced,  or  perhaps 
the  world  has  ever  seen,  in  the  Final  Report  of  the 
Vocational  Section  of  the  S.  A.  T.  C,  and  the  Review 
by  the  Advisory  Board  of  the  work  of  the  Committee 
on  Education,  published  by4the  War  Department. 


PHILADELPHIA  BANKING  EXPANSION. 

The  following  corrects  an  error  which  crept  into 
our  article  of  last  week  entitled  "Has  There  Been 
Adequate  Banking  Expansion  in  Philadelphia": 

THE  GIRARD  NATIONAL  BANK, 
Philadelphia 

August  28  1919. 
Editor  Commercial  &  Financial  Chronicle: 

Dear  Sir: — We  write  to  call  your  attention  to  an  article 
appearing  on  page  722  of  the  "Commercial  &  Financial 
Chronicle"  for  August  23  1919,  Volume  109,  No.  2826, 
where  in  the  closing  paragraph  you  state  as  follows:  "With- 
in a  year  both  the  Philadelphia  National  and  the  Corn  Ex- 
change have  doubled  their  capital,  and  the  Girard  is  taking 
a  similar  step." 

Inasmuch  as  the  Girard  National  Bank  has  not  considered 
for  the  last  fifteen  years  an  increase  in  its  capital  stock,  we 
do  not  see  where  your  correspondent  could  have  obtained 
the  information  which  he  has  sent  to  you  and  we  should  be 
glad  to  have  you  correct  this  statement. 

We  are,  very  truly  yours, 

EVAN  RANDOLPH,   Vice-President. 


JAPANESE   ECONOMIC  DEVELOPMENT- 
TENDENCY  TO  COMBINATION— BANKS 
INCREASING  THEIR  CAPITAL. 

The  most  obvious  and  probably  the  most  impor- 
tant feature  of  the  business  movements  in  Japan  and 
the  Far  East  generally  is  the  tendency  to  combina- 
tions of  capital  and  of  the  corporations  engaged  in 
the  same  lines  of  commerce  or  manufacture.  On  the 
whole,  Japan  has  prospered  greatly  during  the  entire 
period  of  the  war.  But  its  accumulations  of  capital 
and  available  resources  are  much  behind  those  of 
the  United  States,  Great  Britain,  France,  or  even  a 
rehabilitated  Germany.  Combination  is,  therefore, 
needed  in  order  to  meet  the  expected  competition, 
after  something  approaching  normal  relations  are 
established  among  the  different  nations. 

Indeed,  this  was  the  prevailing  theme  of  a  recent 
speech  of  the  Japanese  Minister  of  Commerce  and 
Agriculture  before  a  gathering  of  prefectural  gov- 
ernors. "It  is  a  gratifying  result,"  said  the  Minister, 
"of  the  war  that  Japan's  commerce  has  extended  a 
great  deal,  and  the  market  for  Japan's  manufactures 
is  decidedly  larger  than  at  the  beginning  of  the  war." 
Yet  there  is  imperative  need  of  "improvement  of  the 
goods  exported,"  "curtailment  of  the  production 
costs,"  and  some  measures  for  dealing  with  the 
difficulties  occasioned  by  the  "increasing  cost  of  raw 
material  and  labor."  "In  view  of  all  the  facts," 
continued  the  speaker,  "the  best  means  of  making 
Japan's  goods  meet  all  competition  in  the  inter- 
national market  is  to  encourage  the  combine  of  enter- 
prises and  plants."  To  assist  in  these  efforts  the 
Government,  with  a  wisdom  which  might  perhaps 
afford  some  valuable  hints  to  our  own,  will  reorganize 
and  inaugurate  industrial  laboratories,  establish 
show-rooms  for  Japanese  goods,  dispatch  commis- 
sioners to  various  important  commercial  centres,  and 
increase  the  number  of  student  commercial  com- 
missioners, with  the  express  view  to  the  thorough 
training  of  a  class  of  experts. 

One  of  the  first  fruits  of  this  tendency  to  combina- 
tion has  been  an  enormous  increase  in  the  capitaliza- 
tion of  the  leading  banks.  For  example,  the  Mitsui 
Bank  has  voted  to  increase  its  capital  from  20,000,- 
000  yen  to  100,000,000  yen.  The  capital  of  the 
Industrial  Bank  of  Japan  is  to  be  increased  from  20,- 
000,000  yen  to  50,000,000  yen.  The  smaller  insti- 
tutions, like  the  Tokai  Bank,  are  also  proposing  to 
increase  their  capital,  as,  in  this  instance,  from 
2,000,000  yen  to  10,000,000  yen.  In  the  same  direc- 
tion are  the  movements  for  the  proposals  for  new 
company  formations.  The  new  joint-stock  com- 
panies proposed  for  last  March  numbered  102,  which 
was  a  decrease  of  25  as  compared  with  March,  and 
of  10  as  compared  with  April,  of  last  year.  But  the 
amounts  proposed  for  the  capitalization  of  these 
new  companies  increased  some  50,000,000  yen  for 
March  and  60,000,000  yen  for  April.  The  largest 
of  them  publicly  mentioned  were  in  electricity, 
manufacturing  and  "trading  and  sundry."  Accord- 
ingly the  calls  for  capital  were  exceptionally  heavy 
for  this  year's  month  of  May.  A  long  list  of  electrical 
and  manufacturing  companies,  new  and  old,  is  pub- 
lished in  the  commercial  section  of  the  Japan  Times 
and  Mail.  Negotiations,  which  at  first  fell  through 
without  reaching  an  agreement  are  reported  to  be 
re-opened  with  good  hope  of  success,  for  a  branch  of 
manufacture  that  has  struggled  rather  unsuccessfully 
in  Japan — namely,  the  woolen  mills;  and  it  is  said 
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that  the  experimental  Government  woolen  mill  is  to 
be  transferred  to  a  private  party,  in  order  that  it 
may  be  taken  into  the  combine  by  October  next. 

These  proposals  for  combination  are  not  confined 
exclusively  vto  Japanese  companies.  There  is  a 
syndicate  of  Chinese  and  Japanese  stockholders 
which  has  acquired  control  of  the  great  Fenghuanshan 
ore  beds.  China  will  own  60%  of  the  capital  as 
against  Japan's  40%.  But,  inasmuch  as  this  Chinese 
60%  is  mostly  capital  loaned  by  the  Japanese  stock- 
holders, the  output  of  the  mines  will  be  divided 
equally  between  China  and  Japan.  The  control  is 
lodged  in  the  Chinese  Minister  of  War.  This  is  an 
example  of  the  course  which  will  have  to  be  followed 
by  foreign  companies  generally  in  assisting  in  the 
development  or  the  exploitation  of  China's  resources; 
the  Chinese  will  offer  these  resources,  but  the  for- 
eigners must  supply  the  great  bulk  of  the  active 
capital.  The  Chinese  themselves  either  have  not 
this  capital  or  are  too  timid,  suspicious,  and  con- 
servative to  risk  it.  The  enterprise  of  this  sort 
which  perhaps  in  a  way  interests  us  most  closely  is 
the  big  ship  merger  in  which  Mr.  Vanderbilt  repre- 
sents us  and  the  Kawasaki,  Kuhara,  Yamashita,  and 
other  ship  owners  represent  the  Japanese.  This 
combination  is  to  build  and  operate  three  principal 
lines:  a  South  American  line,  a  Russian  line  and  a 
European  line. 

The  crying  need  of  ships  for  the  rapid  and  vast 
increase  of  commerce  between  the  United  States  and 
Japan  has  for  long  been  so  urgent  as  to  require  no 
new  emphasis.     The  total  of  the  business  between 
America  and  the  port  of  Yokohama  alone  was  more 
than  a  half  billion  yen  in  1918;  of  which  the  exports 
to  America  were  twice  the  value  of  the  imports,  but 
only  about  2%  of  it  was  carried  in  American  ships. 
But   our   Government  has  now   arranged  with  the 
Japanese  builders  for  30  ships  of  a  total  deadweight 
tonnage  of  245,850  tons,  at  a  cost  of  $43,023,750  in 
gold,   and   Baron   Shibusawa   has   been   selected   as 
arbitrator  and  adjudicator,  in  case  of  any  differences 
of  judgment  or  disputes  arising  between  the  contract- 
ing parties.     The  selection  is  universally  approved  in 
both  countries.     The  writer  can  testify,  from  a  some- 
what intimate  personal  acquaintance,  that  a  more 
just,  honorable,  efficient,  and  friendly  man,  engaged 
successfully  for  long  in  large   business  enterprises, 
cannot   be   found   in   any   country.     And   when   so 
many  sinister  and  hypocritical  influences  are  at  work 
to  foster  suspicion  and  stir  up  strife  between  the 
two   countres,   the  words   of    Baron   Shibusawa  on 
accepting  this  responsibility  are  full  of  significance. 
After  confessing  that  he  had  no  technical  knowledge 
of  shipbuilding,   and  that  he  could  not  pose  as  a 
statesman,  the  Baron  went  on  to  say,  "But  I  am 
deeply  interested  in  the  commercial  and  industrial 
relations  between  America  and  Japan,  and,  be  my 
present  standing  what  it  may,  I  cannot  forget  even 
for  a  moment  to  devote  myself  to  the  promotion  of 
more   friendly   relations   between   the   two   nations. 
My  recent  appointment  gives  me  further  opportunity 
to  strive  for  this  ideal."     This  opportunity  to  exert 
still  further  efforts  in  the  promotion  of  closer  relations 
and  more  friendly  feelings  between  the  two  nations 
that  face  each  other  across  the  Pacific  was  particu- 
larly emphasized  in  the  conversations  which  followed 
the  Baron's  more  formal  address. 

The  "Japan  Advertise!'"  of  May  23rd  gives  a  list 
of  the  ships  now  under  construction  in  the  principal 
shipyards  of  the  nation.     On  the  basis  of  this  state- 


ment the  calculation  is  made  that  Japan's  ship  con- 
struction will  this  year  aggregate  nearly  six-hundred 
and  twenty-five  thousand  gross  tons.  Since  May 
up  to  July  5th  there  have  been  diverted  to  Europe  136 
ships  totalling  890,000  tons.  On  July  1st  a  new  ship- 
building company  was  inaugurated  at  Kobe  with  an 
initial  capital  of  25,000,000  yen.  A  new  outer  harbor 
is  planned  for  Yokohama  with  a  capacity  of  almost 
three  times  the  size  of  the  present  one.  The  total  cost 
of  the  proposed  work  is  estimated  at  17,500,000  yen. 

The  financial  outlook  of  Japan  shows  the  same  mix- 
ture of  conditions,  though  not  to  the  same  extent, 
that  prevails  in  the  other  financially  leading  nations. 
At  the  end  of  March  this  year  the  national  debt  was 
2,523,240,000  yen,  of  which  domestic  loans  repre- 
sented 1,211,610,000  yen;  besides  which  there  are 
extraordinary  exchequer  bonds  for  471,430,000  yen. 
10,000,000  yen  of  treasury  notes  have  just  been  issued 
by  the  Government.  But  since  the  issue  is  in  denom- 
inations of  twenty-five  yen  and  upwards^  and  the  rate 
of  interest  is  greater  than  that  paid  by  the  savings 
banks,  there  has  been  some  complaint  that  the  action 
favored  certain  class  interests  rather  than  the  nation 
at  large.  These  figures  seem  small  in  comparison 
with  those  to  which  we  have  become  accustomed; 
but  the  relative  smallness  of  the  accumulated  wealth 
of  Japan  must  be  borne  in  mind  in  any  estimate  of 
their  significance. 

There  has  been  a  relative  decline  in  the  net  yield  of 
the  ruling  stocks,  as  shown  by  the  report  of  July  1st. 
But  since  it  is  an  average  of  21.25%  per  annum,  as 
against  23.09%  for  July  of  a  year  ago,  for  a  list  of  some 
twenty-five  of  the  leading  stocks,  the  returns  would 
seem  to  justify  not  much  grumbling  on  the  part  of  the 
stockholders.  The  sugar  companies  report  from  26 
to  50%  dividends  for  the  year;  the  cotton  companies 
from  35  to  50%;  and  the  shipping  companies  from  30 
to  60%. 

In  spite  of  boycotts,  and  raging  of  the  press,  and 
the  beating  and  threatening  of  Chinese  magistrates 
by  lawless  students,  and  the  sulking  of  Chinese  offi- 
cials at  the  Peace  Conference,  it  is  interesting  to 
notice  that  the  foreign  trade  of  Japan  with  China  has 
been  quite  steadily,  on  the  whole,  increasing.  Dur- 
ing the  middle  decade  of  June  last  it  was  reported  at 
10,060,050  yen  in  export  and  8,534,000  yen  in  im- 
ports. But  it  is  perhaps  still  more  interesting  to 
notice  that,  in  spite  of  all  the  obstacles,  whether  made 
inevitable  by  the  war  or  deliberately  raised  by  jealous 
and  unscrupulous  rivals,  China's  foreign  trade  has 
notably  increased.  The  record  for  1918  was  the 
highest  ever  reached.  The  commerce  with  Great 
Britain  was  the  largest;  then  followed  America, 
Russia,  Holland  and  France.  And  although  as 
counted  by  value,  the  increase  is  largely  due  to  in- 
crease of  prices,  it  may  properly  be  considered  as 
significant  of  the  vigor  and  elasticity  of  China's  trade 
prospects.  To  quote  a  paper  printed  in  Japan: 
"It  serves  as  an  earnest  of  the  development  that  may 
be  looked  for  with  the  return  of  peace  and  normal 
conditions  the  world  over." 

Consular  reports  from  Athens  draw  attention  to 
the  fact  that  trade  between  Japan  and  Greece  has 
been  increasing  rapidly.  Large  shipments  of  Japan- 
ese sheetings  have  been  arriving  at  the  Piraeus;  and 
though  the  quality  is  said  to  be  still  somewhat  in- 
ferior to  American  sheetings,  the  price  is  so  much 
less  as  to  more  than  compensate.  A  significant 
addition  to  the  report  is  that  Japanese  manufacturers 
are  making  a  careful  study  of  the  Greek  requirements,. 
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and  are  arranging  the  matter  of  exchange  in  payment 
to  suit  the  convenience  of  the  Greeks. 

Of  individual  enterprises  that  are  being  newly  start  ed 
in  Japan,  it  is  perhaps  worth  our  while  to  note  a  few. 
A  joint  Chinese  and  Japanese  concern  is  being  formed 
to  grow  and  manufacture  tobacco  in  Korea,  Man- 
churia, and  Mongolia;  the  product  is  to  be  marketed 
in  Shanghai.  A  classified  list  of  Japan's  chemical 
products  cites  a  large  number  under  five  heads,  all 
of  which  were  either  not  made  at  all,  or  were  very 
scantily  produced,  before  the  war.  These  products 
range  all  the  way  from  fireproof  brick  and  window 
glass,  through  a  great  variety  of  drugs  and  dyes,  to 
printing  paper  and  rubber.  It  is  pertinent  to  notice 
also  that  the  Fuji  Rubber  Industrial  Company  has 
just  concluded  a  contract  by  which  the  right  of  man- 
ufacturing and  marketing  its  patent  sponge  tires  in 
the  United  States  and  Canada  is  to  pass  to  a  San 
Francisco  firm.  With  the  exception  of  the  patents 
taken  out  by  Dr.  Takamine,  this  is  said  to  be  the 
first  instance  of  a  Japanese  patent  being  transferred 
to  a  foreigner.  When  all  the  factories  already  pro- 
jected are  at  work,  it  is  calculated  that  Japan  will 
be  equipped  to  manufacture  8,000,000  casks  of 
cement  a  year. 

How  the  social  and  political  changes  that  are 
looming  so  large  on  the  horizon  of  Japan  and  of  the 
Far  East  will  affect  the  financial  and  commercial 
relations  of  the  nations  involved,  it  is  difficult  to 
predict.  Japan  is  proposing  to  make  very  radical 
changes  in  its  anti-alien  laws.  These  changes  are 
to  include  the  removal  of  the  prohibition  of  land 
ownership  for  foreigners;  and  of  the  refusal  to  extend 
mining  rights  to  aliens;  to  change  the  laws  restricting 
coastwise  trade  to  Japanese  bottoms;  and  to  admit 
the  entry  into  Japan  of  Chinese  coolies. 

The  rapid  growth  of  the  cities;  the  enormous 
increase  in  the  cost  of  living;  the  growing  number  and 
strength  of  the  labor  unions  and  some  tokens,  though 
not  at  all  comparable  as  yet  to  the  condition  in  our 
own  country,  of  the  increase  of  extreme  socialistic 
and  ev3n  so-called  Bolshevist  sentiments;  these, 
and  other  connected  and  sequent  influences  and 
organizations,  are  rendering  the  future  of  the  Far 
East,  as  of  the  entire  civilized  world,  a  problem  to 
give  those  of  serious  mind  no  small  anxiety. 

REPORT  OF  THE  BANK  OF  FRANCE  FOR  THE  YEAR 

1918. 
We  print  herewith  the  final  installment  of  our  transla- 
tion of  the  report  of  the  Bank  of  France  for  the  calen- 
dar year  1918.  The  first  part  appeared  in  our  issue  of 
Aug.  16,  pages  630  and  631,  and  the  second  part  in  our  issue 
of  Aug.  23,  pages  729  and  730. 

According  to  the  terms  of  ths  agreement  of  March  11  1918,  sanctioned  by 
th6  law  of  Dec.  20  last,  the  bank  has  undertaken  to  pay  to  the  State  a  sum 
representing  the  balance  of  all  old  type  blue  print  notes  and  small  20  and 
25  franc  notes  issued  previous  to  1888  remaining  in  circulation. 

An  installment  of  5  millions  having  already  been  handed  over  definitely  to 
the  Treasury ,  in  execution  of  the  agreement  of  Nov.  28  191 1 ,  a  new  payment 
of  5  millions  has  just  been  made  to  it. 

The  remainder  must  be  put  at  its  disposal  on  Jan.  2  1923. 

From  the  time  when  the  balance  in  circulation  snail  be  less  than  the 
sums  paid  by  the  Bank,  the  State  will  take  charge  of  the  exchange  of  notes 
subsequently  presented  for  repayment,  provided,  however,  that  its  final 
profit  may  not  be  less  than  the  sum  of  5  millions. 

A  decree  of  Sept.  5  1918.  passed  in  the  Council  of  State  on  the  motion 
of  the  Minister  of  Finance,  in  accordance  with  Article  1  of  the  law  of  Aug. 
5  1914,  raised  the  limit  of  circulation  to  33  billions. 

Accounts  Current  and  Deposits  of  Funds. 
The  payments  to   the  credit  of  accounts   current  and 

deposit  accounts  in  1918  were Fr. 231, 651 ,200,000 

The  withdrawals  amounted  to 232,159,60o[o00 

Or  a  total  of Fr.463.810,800,000 

In  1917,  this  total  had  been Fr. 366,923, 100,000 

Increase    Pr.  96,887,700,000 

The  balance  of  accounts  current  and  deposit  accounts 
amounted  on  Dec.  24  last  to .. ........ Fr.  2,366,200,003 


The  fluctuations  in  the  balances  of  these  accounts  have  been  as 
follows: 

Maximum,   June  26 Fr.  4,019,200,000 

Minimum,  Dec.  24   1918 2,366.200,000 

The  preceding  year  the  maximum  had  been Fr.  2,910,200.000 

and  tae  minimum 2,218.200,000 

The  number  of  accounts  current  or  deposit  accounts  opened  in  Paris,  In 
the  branch  banks  and  in  the  subsidiary  bureaus,  advanced  from  207,400 
at  the  end  of  1917  to  235,500  at  the  end  of  the  fiscal  year  1918. 

Including  in  this  the  accounts  of  arrears,  the  total  of  accounts  of  all  kinds 
opened  on  our  books  exceeds  251.200. 

Movements  of  Funds.Specie,  Notes  and  Clearings 
Tne  general  movement  of  funds,  receipts  and  payments,  is  divided  as 
follows: 

Specie Fr.     7,081,500,000 

Notes 156,405,200,000 

Clearings 427,562,800,000 

Total Fr.591, 049, 500,000 


The  proportion  of  clearings  in  this  total  reaches  72%.        In   1917   i 
amounted  to  336,540,100,000  francs  and  in  1916  to  263,745,100,000  francs 

The  amount  of  the  issues  of  promissory  notes,   clearings  and  check' 
amounted  in  1918  to  36,261  millions,  agaist  25,752  millions  in  1917.  s 

These  issues  are  divided  as  follows: 

1917.  1918. 

Promissory  notes 122,100,000  114,100,000 

Clearings 17,598,700,000         25,190,100.000 

Checks... 6,742,600,000  8,661,700,000 

Circular  checks 1,288,500,000  2,294,900,000 

25,751,800,000         36,260,800.000 


The  figures  given  under  these  last  two  heads,  both  for  the  sum  of  trans- 
actions settled  by  written  orders  and  for  promissory  notes,  clearings  and 
checks  transmitted  through  our  offices  in  Paris  and  in  the  branch  banks, 
show  the  progress  realized  in  the  way  of  payments  without  movement  of 
specie. 

During  the  last  fiscal  year,  the  increase  was  not  less  than  27%  as  com- 
pared with  the  figures  for  the  year  1917,  and  62%  as  compared  with  those 
for  the  year  1916.  These  results  are  a  new  proof  of  the  effectiveness  of 
the  steps  which  we  have  taken  to  encourage  the  use  of  checks  and  clear- 
ings and  of  the  advertising  which  we  have  engaged  in  in  order  to  make  known 
to  the  public  the  advantages  of  these  methods  of  settlement. 

Since  1915  our  patrons  have  been  able  to  arrange  for  clearings  and 
checks  without  charge  at  our  windows.  Moreover,  our  crossed  circular 
checks,  payable  alike  in  all  our  offices,  enable  all  persons  to  transfer  funds 
from  one  point  of  territory  to  another  without  risk  and  with  no  other  ex- 
pense than  the  stamp  tax. 

Finally,  with  the  same  purpose  of  facilitating  payments  without  move- 
ment of  specie,  we  have  freed  of  all  commission  the  collection  Of  crossed 
circular  checks  drawn  on  a  banking  place  and  remitted  by  our  patrons, 
whatever  the  nature  of  their  accounts.  They  can  likewise  leave  their 
notes  at  the  bank  without  charge.  In  order  to  do  this  they  need  only 
send  us  a  statement  before  maturity  of  the  notes  to  be  paid. 

The  agreement  of  Oct.  26  1917,  ratified  by  the  law  of  Dec.  20  1918,  as- 
sures to  the  public  the  maintenance  of  all  these  advantage?. 

As  early  as  1911  we  had  organized  bureaus  of  compensation  in  certain 
of  our  offices  in  the  provinces.  The  war  hindered  us  temporarily  from  de- 
veloping these  organizations  as  we  would  have  wished.  We  applied  our- 
selves to  them  as  soon  as  it  appeared  advantageous  to  do  so. 

At  the  end  of  the  fiscal  year  1918,  the  Chambers  of  Compensation  *ere 
operating  regularly  at  Amiens,  Angers,  Abignon,  Besancon,  Bordeaux, 
Dijon,  GrenoblJ,  Havre,  Limoges,  Lyons,  Le  Mans,  Marseilles,  Nancy, 
Nantes,  Nimes,  Orleans,  Rouen,  S3int  Etienne  and  Toulouse. 

In  the  course  of  this  year  we  organized  still  others  at  Annonay,  Beziers, 
Carcassonne,  Clermont-Ferrand,  Macon,  Montelimar,  MontpeUier,  Nice, 
Romans,  Rennes,  Valence,  Vienne  and  Villefranche-sur-Saone.  We  will 
continue  to  extend  these  establishments. 

On  its  part,  the  Treasury  Administration  has  not  remained  idle.  The 
payments  by  clearings  on  the  spot  or  transposed,  to  the  order  of  creditors 
of  the  State  or  of  the  Departments  who  have  accounts  open  at  the  Bank, 
show  considerable  progress  again  this  year. 

The  figures  on  the  credit  side  in  1918  were: 

Spot  clearings.. Fr.  9,100,000,000 

Clearings  transposed 4,225,000.000 

Total Fr.13,325,000,000 

against  in  1917: 

Spot  clearings Fr.  7,050,000,000 

Clearings  transposed . 3,650,000,000 

Total Fr.  10,700.000,000 


We  shall  continue  to  lend  our  assistance  without  charge  to  the  State  for 
these  settlements,  as  well  as  for  settlements  by  clearings  of  orders  trans- 
mitted by  the  Treasury  accountants  and  created  by  the  communes  or 
public  institutions  in  the  interest  of  their  creditors  who  have  accounts 
open  either  at  the  Bank  of  France  or  at  another  banking  house  having  an 
account  at  the  Bank  of  France. 

Let  us  recall  to  mind  finally  that  the  Bank  collects  without  expense 
checks  drawn  or  passed  to  the  order  of  the  Treasury  accountants  and  the 
tax  officers. 

The  law  of  Jan.  7  1918  instituted  the  postal  check.  On  July  1  last 
the  Postal  Administration  opened  local  bureaus  charged  with  the  keeping 
of  accounts  current. 

This  new  organization  is  called  to  render  important  services  and  may 
help  to  restrict  the  paper  currency.  Our  offices  have  opened  accounts 
with  the  Bureaus  in  their  districts. 

The  total  in  these  accounts  for  the  second  half  of  the  fiscal  year,  that 
is  to  say,  from  the  time  that  they  began  to  operate,  amounted,  debits  and 
credits  together,  to  142,627,000  francs  in  Paris  and  383,177,000  francs  In 
the  branch  banks,  or  in  all  525,804,000  francs. 

Board  of  Collectors  in  the  City. 
Our  collections  in  Paris  and  in  our  branch  banks  and'subsidiary  bureaus 
in  1918,  as  in  1917,  have  been  on  notes  dated  from  Aug.  4  1914,  and  also 
on  postponed  notes  whose  presentation  has  been  brought  about  byithe 
application  of  the  decrees  or  demanded  by  the  interested  parties,  debtors 
or  assignors. 


828 


THE  CHRONICLE 


[Vol.  109. 


The  collections  of  notes  In  Paris  were: 

In  1918  on - ..-1,390.800  notes  for  Fr.8,575, 503,000 

In  1917  on .1,260.600  notes  for        5,612,132,000 

Or  an  increase  in  1918of. 130,200  notes  for  Fr. 2,963,371,000 


In  1918 9,628  coupons  for  Fr.   300,875.00 

In  1917  it  had  been 12.990  coupons  for  Fr.   405,937.50 

Decrease    -  3,362   coupons  for  Fr.    105,062.50 


The  receipts  of  Mar.  31  were  the  highest  of  the  year,  in  sums  to  be 
collected,  in  the  number  of  notes  and  in  the  number  of  residences;  they 
reached  52,620  notes,  for  201,635,315  francs,  from  23,644  residences. 

In  1918  our  collectors  visited  606,380  residences,  against  638,250  in 
1917,  or  a  decrease  of  31,870  residences. 

The  number  of  applications  for  endorsements  and  acceptances  was 
15,830,  against  18,800  in  1917.  or  a  decrease  of  2.970. 

For  the  whole  of  our  banking  system  we  have  had  to  insure  the  collec- 
tion of  8,227,300  notes,  amounting  to  a  sum  total  of  18.034,336,000  francs. 

Bills  Dishonored. 

On  Dec.  24  1918  the  balance  of  bills  dishonored  in  Paris,  in  the  branch 
banks  and  auxiliary  bureaus  amounted  to  1,952,829.91,  against  2,389,- 
260.22  on  Dec.  22  1917. 

In  the  course  of  the  fiscal  year  1918  we  recovered  25,549.70  francs  on 
b  ills  dishonored  in  previous  years. 

Deposits  of  Collateral  and  Orders  on  the  Bourse. 
At  the  end  of  the  fiscal  year  1918  our  deposits  of  collateral  stood  as  fol- 
lows: 

Depositors.  Collateral. 

Deposits  of  individuals  in  Paris 97,227  7,898.319 

Deposits  of  individuals  in  the  branch  banks 44,344  2,111,922 

Total 141,571  10,010,241 

Deposits  of  the  Syndicate  of  Stockbrokers 70  2,080,601 

Together 141,641  12,090.842 

At  the  end  of  1917  the  situation  was  as  follows 134,214         12,235,590 

Increase 7,427 

Decrease- 144,748 


The  number  of  securities  provided  for  drafts  and  repaid  to  Paris  de- 
positors reached  56,193  for  137,397,200  francs. 

The  number  of  Russian  securities  kept  by  virtue  of  the  agreement  made 
with  Russia  in  1895  was  123,011  on  Dec.  24  1918. 

The  orders  on  the  Bourse  executed  for  the  account  of  our  patrons 
amounted,  purchases  and  sales  together: 

In  1917  to Fr.509, 228.500 

In  1918  to 456.461,900 

BTne  number  of  these  orders  was: 

In  1917 118.713.for  136.333  transactions 

In  1918 101,700  for  129.017  transactions 

Advances  to  the  State. 
The  total  of  our  permanent  and  gratuitous  advances  to  the  State  has 
remained  fixed  by  our  agreements  at  200  millions,  to  wit: 

60  millions  by  virtue  of  the  agreement  of  June  10  1857 
80  millions  by  virtue  of  the  agreement  of  March  29  1878 
40  millions  by  virtue  of  the  agreement  of  Oct.  31  1896 
20  millions  by  virtue  of  the  agreement  of  Nov.  11  1911 

This  figure  has  continued  unchanged  in  the  course  of  the  year.  The 
law  of  Dec.  20  1918  carried  forward  the  maturity  of  repayment  of  these 
advances  to  Dec.  31  1945,  that  is  to  say  to  the  new  date  of  expiration  of  the 
privilege  of  issue. 

The  advances  granted  to  the  State,  in  execution  of  the  agreements  or 
Nov.  11  1911,  Sept.  21  1914.  May  4  1915.  Feb.  13  and  Oct.  2  1917.  April 
4  and  June  5  1918  amounted  on  Dec.  24  1918  to  17.150  millions. 

According  to  tne  terms  of  the  agreement  of  Nov.  11  1911,  ratified  by 
the  law  of  Aug.  5  1914,  tnese  advances  are  productive  of  an  interest  of  1  % . 

Up  to  Dec.  31  1917,  this  interest  was  reduced  to  .85H  %  by  the  payment 
of  the  stamp  tax  on  notes  and  a  royalty  equal  to  the  product  of  the  sum 
advanced  by  one-eighth  of  the  interest. 

The  law  of  Dec.  20  1918.  ratifying  the  agreements  made  with  the  State 
upon  the  occasion  of  the  renewal  of  the  charter,  placed  in  part  upon  the 
gross  proceeds  of  these  advances  the  levy  which  is  imposed  on  the  Bank 
in  lieu  of  taxes  on  war  profits,  raising  to  .50%  the  deductions  made  for  the 
benefit  of  the  Treasury.  The  part  remaining  at  the  Bank  after  the  payment 
of  the  stamp  tax  on  notes  is  thus  reduced  to  .48%. 

This  new  system  of  levies  has  been  applied  to  interest  collected  since 
Jan.  1  1918. 

Reserve  Fund. 

This  account  has  beon  opened  on  our  books  in  execution  of  the  law  of 
Dec.  26  1914,  ratifying  the  agreement  of  Sept.  21  of  the  same  year,  and 
the  law  of  Dec.  20  1918  ratifying  the  agreements  concluded  upon  the 
occasion  of  the  renewal  of  the  charter. 

The  sums  which  are  to  be  paid  to  this  account  both  by  the  State  and  by 
the  Bank,  according  to  the  terms  of  these  various  agreements,  are  designed 
to  make  good  the  possible  losses  entailed  In  the  settlement  of  our  postponed 
notes  and  of  credits  offsetting  the  adjustment  in  France,  through  our  agency, 
of  notes  or  transactions  dating  prior  to  Aug.  4  1914.  The  surplus  will  go 
to  reduce  the  debt  of  the  State  or  will  be  paid  directly  to  the  account  of  the 
Treasury  when  this  debt  shall  be  repaid. 

You  know  that,  according  to  the  terms  of  Article  3  of  the  agreement  of 
Sept.  21  1914,  a  year  after  the  cessation  of  hostilities  the  renewal  of  ad- 
vances to  the  State  may  be  effected  only  at  the  rate  of  3%.  Article  5 
stipulates  that  the  additional  interest  of  2%  must  be  paid  to  the  reserve 
fund. 

The  same  disposition  must  be  made  of  the  levy  of  50%  on  the  proceeds 
of  the  advances  to  the  State  and  the  levy  of  85%  on  the  proceeds  of  the 
discount  of  French  Treasury  bonds  to  foreign  governments  fixed  by  Article 
2  of  our  agreement  of  Oct.  26  1917.  ratified  by  the  law  of  Dec.  20  1918. 

The  said  agreement  provides  further  that  the  reserve  fund  shall  receive 
a  payment  of  200  millions. 

This  payment  for  the  period  running  from  Aug.  1  1914  to  Dec.  31  1917 
and  the  levies  above  mentioned,  starting  from  Jan.  1  1918,  take  the  place 
in  the  case  of  the  bank,  of  taxes  on  war  profits. 

On  Dec.  24  1918,  the  special  reserve  fund  had  already  received  437.414,- 
951.57  francs. 

Hellenic  Loan. 

As  in  preceding  years,  we  insured  in  1918  the  service  of  the  2)4  %  Hellenic 
gold  loan  of  1898. 

The  amount  of  the  coupons  paid  by  us  on  maturities  from  April  1  to 
Oct.  1  was: 


Branch  Banks  and  Auxiliary  Bureaus 

The  productive  transactions  of  the  branch  banks  and  auxiliary  bureaus 
amount  to  nearly  21  billion  francs. 

The  number  of  banking  places,  which  was  261  at  the  time  of  the  renewal 
of  the  charter  in  1897,  is  to-day  585.  to  wit: 

Central  Bank   1 

Branchbanks   143 

Auxiliary  bureaus    75 

Cities  attached  to  the  system 366 

Total   585 

We  have  previously  mentioned  that,  according  to  the  terms  of  the  agree- 
ment of  Oct.  26  1917.  ratified  by  the  law  of  Dec.  20  1918,  there  must  be 
established  within  a  period  of  10  years  12  branch  banks  and  25  auxiliary 
bureaus. 

By  the  same  agreement  the  Bank  has  undertaken  to  organize  collection 
service  in  50  attached  cities.  In  this  number  will  be  included  the  chief 
towns  of  districts  and  cantons  of  6.000  or  more  inhabitants  wnich  are  not 
as  yet  in  the  "banking  system. 

Our  offices  at  Amiens,  Bethune,  Briey,  Caudry,  Compiegne,  Loan, 
Lille,  Longwy,  Maubeuge,  Meziercs,  Roubaix,  Sedan,  Senlis,  Tourcoing 
and  Valenciennes  are  again  in  Operation  on  their  own  grounds.  The  other 
offices  evacuated  are  still  transacting  their  business  in  Paris. 

These  offices  will  be  installed  again  in  their  respective  places  as  fast 
as  material  considerations — a  good  many  of  our  buildings  were  completely 
destroyed — and  the  discharge  of  our  agents  from  the  military  service 
permit. 

In  Alsace  and  Lorraine,  we  opened  special  offices  at  Strassburg,  Metz, 
Colmar  and  Mulhausen.  We  thought  that,  at  the  moment  when  our 
glorious  armies  were  returning  to  the  Mother  Country  the  populations 
which  have  remained  so  faithfully  attached  to  her,  the  Bank  of  France 
ought  to  respond,  without  any  delay,  to  the  call  of  the  Government,  and, 
in  agreement  with  the  High  Commissariat,  assist,  by  opening  offices  man- 
aged by  our  own  agents,  in  re-establishing  the  French  monetary  system 
in  the  reconquered  provinces. 

We  hope  that  we  shall  be  able  to  re-establish  soon  the  branch  banks 
suppressed  by  the  law  of  Jan.  9  1872,  which  ratified  the  addition  to  the 
Treaty  of  Frankfort,  and  thus  renew  completely  our  business  relations 
suspended  for  48  years. 

Profits  and  Expenses. 
The  gross  commercial  proceeds  realized  during  the  fiscal  year 

1918  amounted  to Fr.454.915,435.27 

The  expenses  of  administration  for  Paris  and 
the  branch  banks,  including  the  unusual  ex- 
penses resulting  from  the  war  and,  in  par- 
ticular, the  cost  of  maintaining  and  trans- 
porting notes  and  specie,  were Fr. 63, 568, 604. 02 

Settlements  of  the  branch  banks 4,246,000.00 

Payments  to  Pension  Funds: 

1.  For  the  Employees' Pension  Fund 6,000.000.00 

2.  For  the  Women  Employees' Pension  Fund  1.000,000.00 
Special  allowances  granted  to  the  staff,  allow- 
ances for  usage  at  the  end  of  the  year,  allow- 
ance for  the  high  cost  of  living,  allowance  for 

family  expenses  to  agents  having  a  salary  not 
exceeding  8,000  francs,  and  allowances  for 

mutual  services 13.700.000.00 

88.514.604.02 

Leaving  the  net  commercial  proceeds Fr. 366,400,831.25 

To  these  proceeds  are  added: 

The  rediscount  of  the  second  half-year  1917 3,829,538.00 

The  amount  brought  forward  on  new  account  from  the  second 

half-year  1917 4,085.690.21 

Total Fr.374,316.059.46 


From  this  total  of  374,316,059.46  francs  there  must  be  de- 
ducted: 

1.  The  sums  paid: 

To  the  State  as  general  or  special  taxes  and 

royalties Fr.33, 138,218.01 

To  the  standing  fund  established  with  a 
view  to  permitting  the  payment  to  the 
State  of  the  levy  of  200  millions  on  the 
unusual  profits  of  the  period  from  Aug.  1 
1914  to  the  end  of  the  fiscal  year  1917 20.000.000.00 

To  the  reserve  fund  by  right  of  the  levy  on 
the  unusual  profits  of  the  fiscal  year  1918 
(law  of  Dec.  201918) 237,414.951.57 

To  the  fund  for  risks 5,000,000.00 

To  the  reserve  for  bills  dishonored 5 ,000 ,000 .  00 

To  the  fund  for  enlarging  the  Central  Bank.25,000.000.00 

To  the  reserve  for  improvements  in  the 

branch   banks 20.000.000.00 

2.  The  rediscount  of  the  second  half-year  1918-  8.433,478.00 

3.  The  amount  brought  forward  on  new  ao- 

account  for  the  second  half-year  1918 1,854,440.72 

355.841,088.30 


The  net  balance,  or Fr.  18.474,971.16 

together  with  the  revenues  from  the  Bank's  own  notes 25,325,028.84 

has  enabled  the  Bank  to  pay  a  net  dividend  of  240  francs  per 
share,  or,  on  182,500  shares Fr.  43,800.000.00 

Dividends  and  Shares. 

The  gross  dividend  of  the  first  half-year  1918  was  fixed  at Fr.126.315 

That  of  the  second  half-year  at 126.315 

Or  for  the  year Fr.252.63 

corresponding  to  a  net  dividend,  tax  deducted,  of Fr.240.00 

which  makes  the  rate  of  capitalization  of  the  stock  at  its  present  market 
price  about  4.55%. 

The  dividend  on  the  182,500  shares  of  the  Bank  is  payable  in  Paris  to 
11,367  stockholders  possessing  90,938  shares,  and  in  the  branch  banks  and 
auxiliary  bureaus  to  22,280  stockholders,  possessing  91,562  shares. 
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133,145  shares  belong  to  persons  having  free  disposal  of  their  goods, 
and  49,355  to  married  women,  minors,  persons  declared  incapable  of 
conducting  their  own  affairs,  &c,  who  cannot  give  up  their  stocks  without 
certain   authorizations   or   formalities. 

On  Dec.  24  191S  our  stockholders  were  divided  in  the  following  manner, 
as  regards  the  number  of  shares  they  possessed: 

Stockholders  possessing  1  share 11,958 

2  shares 7,374 


5  shares 7,357 

10  shares. 3,776 

20  shares 1,764 

30  shares 680 

50  shares 403 

from  51  to  100  shares 232 

more  than  100  shares 103 


from  3  to 
from  6  to 
from  11  to 
from  21  to 
from  31  to 


Total 33,647 


The  number  of  persons  possessing  a  single  share  forms  more  than  one- 
third  of  the  total,  and  the  proportion  of  persons  possessing  one  or  two 
shares  exceeds  57%. 

******** 

In  concluding  this  summary  of  our  transactions  during  the  last  year  of 
the  war,  let  me  express  our  confidence  in  the  future. 

During  these  four  years  the  nation  has  seen  its  economic  system  sub- 
jected to  the  most  formidable  test.  It  has  come  through  in  triumph.  The 
entire  country  has  shown  itself  wonderful  in  its  stoical  and  indomitable 
energy.  Its  will  to  resist  and  to  labor  has  vanquished  the  destructive 
forces  roused  against  it.  It  emerges  from  this  terrible  struggle,  greater 
because  of  the  victory,  resolved  to  pursue  the  work  of  reconstruction 
with  the  same  ardor,  the  same  courage,  the  same  persistence. 

"We  shall  support  its  efforts  to  just  as  great  an  extent  as  the  demands  for 
a  prompt  monetary  restoration  allow.  We  shall  promote  with  ail  our 
power  the  work  of  recovery  and  progress  to  which  the  country  will  now 
apply  itself,  in  the  security  of  a  just  and  civilized  peace. 

It  is  a  great  and  noble  task  which  the  Bank  will  have  to  accomplish. 
It  will  devote  itself  to  this,  faithful  to  its  past,  new  and  old,  in  which  it 
takes  legitimate  pride,  strong  in  the  confidence  of  which  the  Government 
and  Parliament  have  just  given  such  ample  proof. 

<&uvxtnt  "gvmts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  5}/2%,  the  rate  recently  prevailing.  The  bills 
are  dated  Monday,  Aug.  2.3. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 

BILLS. 

The  fourth  block  of  the  French  Treasury  bills  which,  as 
announced  by  us  on  Aug.  2,  are  being  offered  in  the  market 
up  to  an  amount  of  $50,000,000,  as  market  conditions 
justify  and  on  much  the  same  scheme  as  the  British  Treasury 
bills,  were  disposed  of  by  J.  P.  Morgan  &  Co.  this  week. 
The  offering  in  any  one  week  is  limited  to  $5,000,000. 
The  rate  on  the  bills  is  53^%.  Those  in  this  week's  offering 
are  dated  Aug.  29. 


NEW  CREDIT  TO  ITALY. 
The  Treasury  Department  yesterday  (Aug.  29)  extended 
a  credit  of  $9,100,000  to  Italy  making  the  total  advanced 
to  that  country  $1,601,775,945,  and  bringing  the  total 
credits  thus  far  established  by  the  United  States  in  favor  of 
all  the  Allies  up  to  $9,672,272,568. 


RUSSIAN  NATIONAL  DEBT. 
S.  Ughet,  Russian  Financial  Attache  to  the  Russian 
Embassy,  made  public  the  following  extracts  on  Aug.  21, 
from  the  explanatory  memorandum  to  the  Russian  National 
Budget  of  1919  prepared  by  the  Ministry  of  Finance  in 
Omsk. 

The  total  of  the  Russian  National  debt  on  January  1  1919,  amounted  to 
50,926,344,402  roubles  of  which  8.637,283,265  roubles  represent  the  pre- 
war debt.  The  war  debt  consists  of  33,661,784,300  roubles  of  interior 
war  loans,  and  8.627,276,837  roubles  of  foreign  was  loans  made  up  as  fol- 
lows: 

718,881,000  £  sterling  in  England;  3,055,000,000  francs  in  Prance; 
135,500,000  yens  in  Japan;  221,000,000  lires  in  Italy  and  $273,729,500  in 
America. 

For  meeting  the  interest  on  the  loans  there  has  been  allocated  1,428,763.- 
323  roubles  of  which  383,117,690  gold  roubles  for  interest  on  foreign  war 
debt;  for  amortization  there  has  been  assigned  58,832,843  roubles. 


GREAT    BRITAIN'S    ATTITUDE    TOWARD    LOAN    TO 

POLAND. 
Advices  from  representatives  of  Great  Britain  to  the  effect 
that  no  Government  loan  to  Poland  is  contemplated  have 
been  received  by  the  Bureau  of  Foreign  and  Domestic  Com- 
merce at  Washington,  it  was  announced  in  a  Washington 
dispatch  to  the  New  York  "Journal  of  Commerce"  on  Aug. 
28.  This  report,  while  stating  that  "Treasury  officials  and 
bankers  express  themselves  as  quite  agreeable  to  American 


loan  to  Poland,  either  Governmental  or  commercial," 
incidentally  notes  that  "British  bankers  did  not  regard  with 
enthusiasm  the  activities  of  American  bankers  in  financing 
European  countries,  but  that  they  felt  there  was  no  alterna- 
tive if  these  countries  were  to  be  financed."  The  following 
is  the  representatives'  report  as  printed  in  the  "Journal  of 
Commerce": 

Referring  to  your  cable  instructing  us  to  get  the  British  attitude  on  the 
matter  of  a  loan  to  Poland,  I  drafted  the  following  cable,  which  was  sent  in 
code: 

"No  loan  to  Poland  contemplated  here  at  the  moment,  either  Govern- 
mental or  commercial.  Commercial  credits  to  a  limited  extent  secured  by 
acceptances  being  considered  for  Eastern  European  countries  as  a  whole, 
but  plans  as  yet  unformulated.  A  committee  representing  the  Treasury, 
the  Board  of  Trade  and  the  bankers  is  discussing  ways  and  means  toward 
this  end.  Walter  Leaf,  Chairman,  London  County,  Westchester  and 
Parr's  Bank,  is  on  this  committee  and  states  bankers  will  not  act  without 
co-operation  of  the  Government." 

"Treasury  officials  state  they  are  not  disposed  to  give  the  banks  such 
guarantees.  Neither  banks  nor  Treasury  is  disposed  in  any  event  to  make 
loans  to  Eastern  European  governments.  Loans  to  industries  in  these 
countries  will  be  limited  by  the  inability  of  Great  Britain  to  extend  credit 
because  of  her  own  needs  and  because  of  fear  of  security.  Polish  repre- 
sentatives have  been  in  London  seeking  loans  with  little  success.  Treas- 
ury of  ficials  and  bankers  express  themselves  as  quite  agreeable  to  American 
loan  to  Poland,  either  Governmental  or  commercial." 

Elaborating  my  conversation  with  Walter  Leaf,  I  wish  to  say  that  Mr. 
Leaf  stated  that  British  bankers  did  not  regard  with  enthusiasm  the  ac- 
tivities of  American  bankers  in  financing  European  countries,  but  that  they 
felt  there  was  no  alternative  if  these  countries  were  to  be  financed.  Mr. 
Leaf  said  very  frankly  that  Great  Britain  could  do  very  little  financing  on 
the  continent  of  Europe  and  Mr.  Niemeyer  of  the  Treasury  said  the  same 
thing.  The  bankers  here  feel  that  this  is  another  evidence  of  their  tem- 
porary loss  of  financial  supremacy,  but  they  hope  to  soon  begin  to  win  back 
their  preeminence  and  then,  as  he  said,  they  will  begin  to  compete  actively 
with  American  bankers  for  this  continental  business. 

Mr.  Leaf  was  quite  emphatic  in  saying  that  the  bankers  are  opposed  to 
any  further  loans  to  governments  He  said  the  bankers  had  been  fighting 
against  Governmental  loans  for  some  time.  The  Treasury,  too,  is  not 
disposed  to  make  Governmental  loans,  and  it  may  be  recalled  that  Mr. 
Vanderlip  upon  his  return  put  emphasis  upon  the  same  point.  The  thing 
of  primary  importance  is  the  industrial  rehabilitation  of  Europe,  and  there 
can  be  no  guarantee  that  this  will  be  accomplished  except  by  direct  loans 
to  industry  secured  by  trade  bills,  which  in  themselves  will  be  evidence  that 
the  money  is  going  into  Europe. 

Your  cable  did  not  state  whether  the  loan  to  which  you  referred  was  to  be 
Governmental  or  commercial,  but  since  it  was  for  railroads  and  utilities,  and 
since  the  matter  of  commercial  loans  is  being  handled  as  one  proposition  for 
all  of  Europe  by  the  New  York  bankers  in  co-operation  with  the  American 
Government,  we  concluded  that  your  inquiry  pertained  to  a  loan  direct  to 
the  new  Polish  Government. 

I  have  talked  with  a  number  of  bankers,  and  at  my  request  the  matter 
was  discussed  by  the  Treasury  officials  who  have  in  charge  the  extending  of 
loans,  so  that  I  think  our  cablegram  is  based  on  a  true  reflection  of  the  at- 
titude of  the  banking  world  and  of  the  Treasury. 

I  may  say  further  that  the  bankers  and  the  Treasury  officials  all  feel 
that  aside  from  the  limitations  on  lending,  which  their  own  requirements 
make  necessary,  they  are  extremely  skeptical  of  the  security,  either  of  the 
Government  themselves  or  of  the  security  which  the  banks  in  those  coun- 
tries are  in  a  position  to  offer.  In  view  of  the  political  situation,  the  sta- 
bility of  the  governments  of  Eastern  Europe  is  extremely  doubtful,  and  this 
factor  makes  hazardous  lending  to  industry  itself.  It  may  be  necessary, 
for  broad  humanitarian  reasons,  to  assist  these  countries,  but  our  Govern- 
ment should  do  so  with  its  eyes  open  and  realizing  that  it  may  never  recover 
Its  outlay. 


TENDERS  FOR  RUPEES  ON  ACCOUNT  OF  INDIAN 
GOVERNMENT. 
The  Bank  of  Montreal ,  as  agent  for  the  Secretary  of  State 
for  India,  in  Council,  announced  on  Thursday  last  that  the 
offering  of  telegraphic  transfers  on  Calcutta  for  3,000,000 
rupees  on  account  of  the  Indian  Government  had  resulted 
in  the  receipt  of  tenders  for  more  than  16,000,000  rupees. 
The  average  rate  bid  by  successful  tenders,  it  is  stated, 
was  slightly  over  43  cents  per  rupee. 


SEWARD  PROSSER  IN  ANSWER  TO  SENATOR  OWEN 
ON  PROFITS  IN  LOW  EXCHANGE  RATE. 
A  denial  that  banks  are  profiting  by  the  low  rate  of  ex- 
change, as  contended  by  Senator  Owen,  was. made  by  Seward 
Prosser,  President  of  the  Bankers  Trust  Company  of  this 
city,  in  the  following  statement  appearing  in  the  New  York 
"Journal  of  Commerce"  on  Aug.  26: 

In  the  New  York  Journal  of  Commerce  of  Aug.  21  Senator  Owen  is  quoted 
as  saying  that  the  large  premium  which  is  now  being  paid  for  American 
dollars  by  British  French  and  Italian  importers  was  profit  to  the  banks 
mainly  and  that  the  banks  eventually  or  their  correspondents  collected 
these  amounts  in  excess  of  face  values. 

This  statement  shows  a  complete  misunderstanding  of  the  function'of 
the  banks  in  dealing  in  foreign  exchange.  Practically  speaking  the  banks 
act  merely  as  brokers  in  exchange  transactions.  They  execute  orders  from 
their  customers  to  buy  or  sell  exchange  at  the  market  price  of  the  moment 
and  charge  for  the  service  a  commission  usually  ranging  from  %  of  1%  to 
sometimes  less  than  1-16  of  1<^:  depending  on  the  size  and  character  of 
the  transaction    which  charge  is  included  in  the  rate  of  exchange. 

In  order  that  the  banks  might  prof  it  along  the  lines  suggested  by  Senator 
Owen  they  would  themselves  have  to  purchase  the  exchange  created  by 
these  commercial  transactions  and  hold  it  hoping  for  an  improvement  in 
the  market  with  all  its  attendant  risks.  If  operations  of  this  kind  had 
been  the  practice  in  the  past  they  would  now  show  large  losses  to  the  ba  ^ks 
as  is  easily  realized  when  the  decline  in  the  exchange  market  is  considered. 

Senator  Owen's  remarks  were  referred  to  in  these  columns 
last  Saturday,  page  731. 


830 


THE  CHRONICLE 


[Vol.  109. 


BANK  OF  ENGLAND  REDUCES  INTEREST  ON  FOREIGN 
BALANCES  TO  3%. 
Private  cable  advices  to  banking  interests  in  New  York 
on  Thursday  reported  the  Bank  of  England  as  reducing  its 
rate  of  interest^  on  foreign  balances  from  4J^  to  3%.  Ths 
New  York  "Times"  in  commenting  on  the  report  yesterday 
said: 

As  nearly  as  could  be  determined  what  happened  was  that  the  Bank  of 
England  has  ceased  to  pay  \Yz%  on  deposits  made  with  it  by  joint  stock 
banks  of  money  representing  foreign  balances  on  deposit  with  the  latter. 
The  joint  stock  banks  have  been  paying  4  to  4  M  %  on  these  foreign  balances. 
Now  the  Bank  of  England  will  pay  3%  and  bankers  here  expect  that  the 
joint  stock  banks  will  make  corresponding  reductions  in  their  rates.  If 
American  balances  in  London  were  large  this  might  have  an  effect  by 
t  ending  to  take  American  money  out  of  the  London  banks  and  put  it  into 
the  London  market  for  short-term  paper.  American  balances  however 
are  said  to  be  small  so  that  the  ruling  will  hardly  make  much  difference. 
As  it  is,  some  flow  into  British  Treasury  paper  is  looked  for. 

In  stating  that  bankers  here  characterized  the  reduction 
as  a  logical  move, "the  New  York  "Tribune"  of  yesterday 
said: 

The  Bank  had  been  paying  more  on  these  deposits  than  it  was  getting  on 
its  own  loans  many  of  which  were  made  at  3  H  %  •  The  high  rate  which 
was  instituted  on  Nov.  15  1915  was  designed  to  attract  funds  to  London 
and  keep  that  city  the  world's  banking  centre.  In  January  the  bank  re- 
duced the  rate  as  applied  to  French  Italian  and  Belgian  balances,  because 
the  exchange  rate  in  relation  to  those  countries  was  in  favor  of  London  and 
there  was  no  need  of  artificially  acting  to  stabilize  exchange  which  the 
higher  rate  was  supposed  to  do. 

The  new  reduction  is  directed  chiefly  against  American  deposits  but 
bankers  here  declare  that  American  deposits  in  London  have  been  per- 
mitted to  drop  to  a  low  sum  during  the  weeks  of  declining  sterling  exchange. 
Therefore  the  practical  effect  of  the  action  is  not  expected  to  be  great. 
The  cutting  down  of  the  rate  was  characterized  as  a  recognition  that  the 
high  rate  had  been  ineffective. 

Bankers  here  regarded  the  decision  of  the  Bank  of  England  as  another  ex- 
pression of  the  policy  of  British  bankers  and  Treasury  officials  not  to  take 
any  artificial  steps  to  keep  the  pound  sterling  from  depreciating.  Sterling 
dropped  almost  two  cents  when  the  news  of  the  bank's  action  was  received. 
At  present  the  only  unnatural  condition  associated  with  the  sterling  mar- 
ket is  the  embargo  on  gold  and  much  sentiment  exists  ih  Great  Britain  for 
the  gradual  relaxation  of  this  restriction.  The  removal  of  restraints  on 
South  African  gold  is  a  step  in  this  direction.  Bankers  anticipate  large 
Shipments  of  gold  from  the  mines  to  this  country  as  the  premium  of  the 
dollar  offers  a  great  inducement  to  the  owners  of  the  metal. 


N.  Y.  FEDERAL  RESERVE  BANK  ON  INTERRUPTION 
OF  SAN  FRANCISCO  MAILS  INCIDENT  TO  STRIKE. 
The  Federal  Reserve  Bank  of  New  York  on  Aug.  28 
issued  a  notice  for  the  information  and  guidance  of  banking 
institutions  using  its  transit  facilities  that  telegraphic  advice 
has  been  received  from  the  Federal  Reserve  Bank  of  San 
Francisco  stating  that  on  account  of  the  railroad  strike  in 
Los  Angeles  all  mails  to  and  from  California  have  been 
delayed  since  Aug.  21  1919,  and  that  commencing  that 
morning  there  was  a  strike  affecting  all  mail  in  and  out  of 
San  Francisco. 


TREASURY    DEPARTMENT'S   FINANCIAL   PROGRAM 

FOR  SEPTEMBER— SUBSCRIPTIONS  TO  SECOND 

ISSUE  OF  TREASURY  NOTE  CERTIFICATES. 

Along  with  the  announcement  as  to  the  subscriptions  to 
the  offering  of  Treasury  certificates  of  indebtedness,  Series  B, 
1920,  acceptable  in  payment  of  Government  notes,  Secre- 
tary of  the  Treasury  Carter  Glass  on  Aug.  22  indicated  the 
financial  program  of  the  Treasury  Department  for  the  next 
few  weeks,  making  known  a  third  offering  of  loan  certifi- 
cates. In  announcing  this  offering  (Series  C,  1920),  Secre- 
tary Glass  said  that  there  would  be  no  fixed  minimum 
amount,  and  that  the  issue  would  not  remain  open  for  any 
stated  period.  He  also  said  there  would  be  no  issue  of  loan 
certificates  Sept.  15.  Details  of  the  offering  of  Series  C, 
1920,  are  given  in  another  item  in  to-day's  issue  of  our  paper. 
Below  we  give  the  Secretary's  statement  (made  public 
Aug.  25)  showing  the  results  of  the  offering  of  certificates, 
Series  B,  1920,  dated  Aug.  15  1919  and  payable  Jan.  15  1919, 
and  to  which  reference  was  made  in  our  issue  of  Aug.  9, 
page  532: 

Washington,  D.  C.  Aug.  22  1919. 

The  second  semi-monthly  issue  of  Treasury  certificates  of  indebtedness, 
Series  B,  1920,  in  pursuance  of  the  program  for  financing  the  current 
necessities  of  the  Government  set  forth  in  Secretary  Glass's  letter  of  July  25 
1919  to  all  banks  and  trust  companies,  was  oversubscribed. 

The  splendid  response  of  the  banking  institutions  of  the  country  to  the 
Treasury's  plan  for  financing  the  current  needs  of  the  Government  as  set 
out  in  the  Secretary's  letter  of  July  25  gives  assurance  that  the  Treasury 
may  count  upon  unqualified  and  ample  support  whenever  needed.  The 
success  of  the  first  two  issues,  which  rea  ized  a  total  of  SI, 065, 953.  500.  has 
placed  the  Treasury  in  a  very  satisfactory  cash  position.  This  makes  it 
possible  to  make  the  following  announcement  as  to  the  program  for  the 
next  few  weeks: 

1  There  will  be  no  fixed  minimum  amount  lor  the  issue  of  loan  certifi- 
cates dated  Sept.  2  and  maturing  Feb.  2,  Series  c.  1920.  The  issue  will 
not  remain  open  for  any  stated  period,  hut  will  ho  closed  without  notice. 
Federal  Reserve  banks  will  not  assign  quota  in  respect  to  this  issue  to  the 
banking  institutions  of  their  districts. 

2.  There  will  he  no  issue  of  loan  certificates  upon  Sept.  15.  An  issue  or 
issues  of  tax  certificates  of  longer  maturity  maj   be  substituted. 


3.  The  Secretary  of  the  Treasury  has  authorized  the  Federal  Reserve 
banks  on  and  after  Tuesday,  Sept.  2,  to  redeem  in  cash  before  maturity 
at  the  holder's  option,  at  par  and  accrued  interest  to  the  date  of  such  op- 
tional redemption,  Treasury  certificates  of  indebtedness  of  Series  V  J, 
dated  April  10  1919  and  maturing  Sept.  9  1919. 

The  minimum  amount  of  subscriptions  for  Series  B  certificates  asked  for 
was  $500,000,000  and  the  total  subscriptions  aggregate  $532,152,000. 
Payment  for  certificates  of  this  issue  was  made  in  certificates  of  other  series 
in  the  approximate  amount  of  $14,300,000.  All  Federal  Reserve  districts 
.  xcept  Richmond  equalled  or  exceeded  their  quotas. 

The  results  for  Series  B,  1920,  hy  Federal  Reserve  districts  which  are 
ranked  in  the  order  of  the  percentage  of  their  aggregate  subscriptions  to 
aggregate  quotas  for  both  issues  of  the  1920  series  to  date  are  as  follows: 

Quota  Subscriptions  Per  Cent 

District —  This  Issue.  This  Issue.         Both  Issues. 

Dallas $12,000,000  $14,429,000  127.5 

New   York 169.fiOO.000  201.904,500  116.2 

Chicago 70,000,000  70.582,000  107.3 

San  Francisco 35,300,00..  37,300,000  106.9 

St.    Louis 2u. 000,000  20,569,000  105.6 

Atlanta 14.600.000  15,427,500  103.7 

Philadelphia 35.300,000  36,276,00^  102.7 

Minneapolis 17,300.000  17,300,000  100.6 

KansasCity 20,000,000  20,238,500  100.5 

Cleveland 45,300,000  45,319,000  ir.0.6 

Boston 43,300,000  43,855, ."00  99.0 

Richmond 17,300  000  8,951,000  54.1 

Total $500,000,000  8532,152,000 


SUBSCRIPTIONS    TO    FIRST    ISSUE    OF.    TREASURY 

CERTIFICATES    ACCEPTABLE    IN    PAYMENT 

OF  GOVERNMENT  NOTES. 

The  first  offering   (on  July  25)  of  Treasury  certificates 

acceptable  in  payment  of  Government  notes  was  announced 

in  the  "Chronicle"  of  Aug.  2,  page  430.     These  certificates, 

Series  A-1920,  are  dated  Aug.  1  1919  and  are  due  Jan.  2  1920, 

and  bear  interest  at  4>£%.     The  subscriptions  amounted  to 

$533,801,500,  as  follows: 

Quota.  Subscription.  Per  Cent. 

Dallas $12,000,000  $16,1S5,000  134.8 

Chicago 70,000,000  79,723.000  113.8 

New    York lf9,600,00  192,326.000  113.3 

St.    Louis 20.000.000  21.700,000  108.5 

San   Francisco 35,:-00.000  38.175,000  108.1 

Philadelphia 35.300,000  36,r.64,500  102  7 

Atlanta       14,600,000  14,858,000  1   1.7 

Minneapolis 17.3C0.000  17,514,000  l"l-2 

Cleveland 45.300.000  45,330. 0D0  100. ^ 

KansasCity  -    20.000,000  20.000,000  100.0 

Boston 43,300,000  41,935,500  96.8 

Richmond 17.300,000  9.790,500  56.5 

Total $500,000,000  $533,801,500  106.7 


THIRD  ISSUE  OF  TREASURY  CERTIFICATES  ACCEP- 
TABLE FOR  GOVERNMENT  NOTES. 
The  third  issue  of  Treasury  certificates  of  indebtedness 
acceptable  in  payment  of  Government  notes  was  announced 
by  Secretary  of  the  Treasury  Glass  on  Aug.  25.  This  issue, 
Series  C-1920,  is  dated  and  bears  interest  from  Sept.  2  1919 
and  is  payable  Feb.  2  1920,  with  interest  at  4^2%.  As  indi- 
cated with  the  announcement  of  Secretary  Glass  regarding 
the  Treasury  Department's  program  for  the  next  few  weeks 
(given  elsewhere  in  to-day's  "Chronicle"),  there  is  no  fixed 
minimum  amount  for  this  issue,  and  the  offering  will  not 
remain  open  for  any  stated  period,  but  will  1m-  closed  without 
notice.  He  likewise  announced  that  the  "Federal  Reserve 
banks  will  not  assign  quota  in  respect  to  this  issue  to  the 
banking  institutions  in  their  districts."  The  offering  is 
announced  as  follows  by  Secretary  Glass: 

TREASVKY    DEPARTMENT. 

Office  oi  the  Secretary,  Aug.  25  1919. 

Department   Circular  No.   161   (Loans  and   Currency) 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 
Sept.  24  1917,  as  amended,  offers  for  subscription  at  par  and  accrued  inter- 
est, through  the  Federal  Reserve  hanks.  Treasury  certificates  of  indebted- 
ness, Series  C,  1920,  dated  and  hearing  interest  from  Sept.  2  1919,  payable 
Feb.  2  1920,  with  interest  at  the  rate  of  \Yi%  per  annum. 

Applications  will  be  received  at  the  Federal  Reserve  banks. 

Bearer  certificates,  without  coupons,  will  be  issued  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000  and  $100,000. 

Said  certificates  shall  he  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  nou  or  hereafter  imposed  by  the  United  States,  any  State  or 
any  of  the  possessions  of  the  United  States,  or  hy  any  local  taxing  authority, 
except  nil  estate  or  inheritance  taxes,  and  (l>)  graduated  additional  income 
taxes,  commonly  known  as  surtaxes,  and  excess-profits  and  war-profits 
taxes,  now  or  hereafter  imposed  hy  the  United  states,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations  or  corporations.  The 
interest  on   an   amount  of  bonds  and   certificates   authorized   by  said   Act 

approved  Sept  2  I  1917  and  amendments  thereto,  the  principal  of  which 
does  not  exceed  in  the  aggregate  85,000,  owned  by  any  individual,  partner- 
ship, association  or  corporation,  shall   be  exempt  from  the  taxes  provided 

for  in  clause  (b)  above. 

If  any  notes  should  he  offered  for  subscription  by  the  United  States  after 
the  offering  and  before  the  maturity  of  such  certificates,  and  the  subscrip- 
tion price  of  such  notes  or  the  first  installment  thereof  he  payable  <>n  a  date 
occurring  at  or  before  the  maturity  of  such  certificates,  then  on  and  after 

such  date   (a)   SUCh  certificates  Will   he  accepted  at    par  with  an  adjustment. 

of  accrued  interest  in  payment  on  the  subscription  price,  when  payable, 
at  or  before  the  maturity  or  redemption  of  such  certificates,  of  any  such 
notes  subscribed  for  by  and  allotted  to  hoi, ids  of  such  certificates;  and  (ft) 

upon   ten  days'   public  notice  given   in  such   manner  a-  may    be  determined 
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by  the  Secretary  of  the  Treasury  the  certificates  of  this  series  may  be  re" 
deemed  as  a  whole  at  par  and  accrued  interest.  The  certificates  of  this 
series  do  not  bear  the  circulation  privilege,  and  will  not  be  accepted  in 
payment  Of  taxes  or  ou  Victory  Loan  subscriptions. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  or  before  Sept.  2  1919  or  on  later  allotment.  After- 
allotment  and  upon  payment  Federal  Reserve  banks  may  issue  interim 
receipts  pending  delivery  of  the  definitive  certificates.  Any  qualified 
depositary  will  be  permitted  to  make  payment  by  credit  for  certificates 
al  ottetl  to  it  for  itself  and  its  customers  up  to  any  amount  for  which  it  shall 
be  qualified  in  excess  of  existing  deposits,  when  so  notified  by  the  Federal 
Reserve  Bank  of  its  district.  Treasury  certificates  of  indebtedness  of 
Series  VJ.  maturing  Sept.  9,  and  VK,  maturing  Oct.  7  1919,  and  of  Series  T4 
and  TO,  maturing  Sept.  15  1919  (with  any  unmatured  interest  coupons 
attached! .  will  be  accepted  at  par  with  an  adjustment  of  accrued  interest 
in  payment  for  any  certificates  of  the  Series  C,  1920,  now  offered  which 
shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  banks  are  author- 
ized and  requested  to  receive  subscriptions  and  to  make  allotment  in  full 
in  the  order  of  the  receipt  of  applications  up  to  amounts  indicated  by  the 
Secretary  of  the  Treasury  to  the  Federal  Reserve  banks  of  the  respective 
districts. 

CARTER  GLASS,  Secretary  of  the  Treasury. 


COUPONS  ATTACHED   TO   VICTORY  LIBERTY  LOAN 

NOTES. 
The  Federal  Reserve  Bank  of  San  Francisco  has  issued 
the  following  advices    (under  date   of  Aug.   20)   regarding 
coupons  attached  to  Victory  Liberty  Loan  notes: 

All  registered  Victory  Liberty  Loan  Notes  of  the  S3A%  and  4M%  issue 
have  attached  an  interest  coupon  covering  interest  ^from  May  20  1919  to 
Dec.  15  1919,  inclusive,  a  period  of  six  months  and  27  days.  Interest 
on  such  registered  notes,  payable  after  Dec.  15  1919,  will  be  paid  by  the 
Treasury  Department  direct  to  the  registered  owner  of  the  note,  by  check, 
in  the  usual  manner. 

The  coupons  attached  to  registered  Victory  Liberty  Loan  Notes  are 
payable  to  bearer.  To  be  protected  properly  when  forwarding  these  notes 
through  the  mails,  the  owners  should  insure  the  face  value  of  the  coupons 
attached  to  such  notes,  when  such  value  is  in  excess  of  $50. 

On  original  deliveries  of  registered  notes  with  coupons  attached,  insurance 
is  effected  by  this  bank  without  charge  to  the  subscriber.  The  Treasury 
Department  does  not  authorize  us  to  pay  the  cost  of  insurance  on  notes  or 
bonds  forwarded  for  conversion,  exchange  or  transfer. 

Upon  request  from  banks,  bankers  and  trust  companies,  insurance  cover- 
ing coupons  on  registered  Victory  Liberty  Loan  notes  forwarded  for  con- 
version, exchange  or  transfer  will  be  placed  by  us  if  Form  5  LL  17A,  "Notice 
of  Shipment  of  Victory  Liberty  Loan  Registered  Notes  for  Conversion  and 
Request  for  Insurance"  (enclosed  in  our  Governmenf  Bond  Letter  No.  99, 
dated  July  10  1919),  is  properly  filled  out  and  forwarded  to  this  office. 
Form  5  LL  17A  should  be  forwarded  to  us  under  separate  cover  by  ordinary 
mail  on  the  day  the  notes  are  shipped.  A  check  for  the  postage  and  insur- 
ance charges  should  be  enclosed  with  the  notes. 


BASIS  ON  WHICH  U.  S.  GRAIN  CORPORATION  WILL 
PURCHASE  LOWER  WHEAT  QUALITIES. 
On  Aug.  27  the  United  States  Grain  Corpration  issued 
through  its  various  zone  offices  to  the  20,000  licensees  buy- 
ing wheat  from  the  producers  a  complete  scale  of  discounts 
for  lower  grades  of  wheat  which  was  decided  upon  after  two 
days  of  consideration  of  the  problem  raised  in  respect  to  this 
year's  crop  owing  to  the  large  percentage  of  the  crop  which 
has  suffered  from  the  effects  of  adverse  weather  during  the 
growing  season.  These  discounts,  according  to  a  statement 
issued  at  the  offices  of  the  Grain  Corporation,  42  Broadway, 
are  calculated  to  give  the  producer  the  benefit  of  every 
doubt  as  to  the  relative  value  of  light  weight  wheats,  in  order 
to  protect  as  far  as  possible  those  producers  in  wide  sections 
that  have  suffered  unfavorable  crop  developments  with  the 
production  of  an  unusual  quantity  of  lower  grade  wheat. 
The  announcement  of  the  27th  said: 

This  scale  is  effective  Sept.  2nd,  and  all  dealers  will  be  required  to  pay 
producers  not  less  than  the  proper  country  point  reflection  of  the  terminal 
guaranteed  price  for  No.  1  Wheat  and  with  the  relation  for  other  grades 
as  follows: 

No.  2  Wheat 3  cents  under  No.  1 

No.  3  Wheat. __3  cents  under  No.  2 

No.  4  Wheat 4  cents  under  No.  3 

No.  5  Wheat 4  cents  under  No.  4 

For  all  wheat  otherwise  conforming  to  the  specifications  of  No.  5  or 
better,  but  deficient  in  test  weight,  discount  No.  5  price  three  cents  for 
each  one  pound  deficiency  in  test. 

Wheat  grading  below  No.  5  for  reasons  other  than  deficiency  in  test 
weight  shall  be  bought  on  its  relative  merits. 

Smutty  Wheat — To  be  discounted  for  2  cents,  for  slightly  smutty,  to 
larger  discounts,  according  to  degree  of  smut. 

Mixed  Wheat— Will  be  taken  at  discounts  ranging  from  2  to  5  cents 
according  to  quality,  in  the  judgment  of  each  Vice-President. 

Mixed  Wheat  and  Rye  Grading  "Mixed  Grain" — Will  be  discounted  as 
follows:  Estimate  the  average  value  of  the  wheat  and  rye  separately  at 
their  proper  value  and  in  their  proper  proportion  (figuring  the  rye  at  60 
lbs.  per  bus.)  make  allowance  for  dockage  or  other  inseparable  foreign 
material,  and  make  such  deduction  as  seems  justified,  but  not  less  than  5 
cents  per  bushel  as  a  penalty  for  the  mixture. 

Garlicky  Wheat — To  be  discounted  at  2  cents. 

Concerning  the  new  scale  of  prices  posted  on  the  trading 
floor  of  the  Minneapolis  Chamber  of  Commerce,  on  Aug.  28, 
in  accordance  with  the  announcement  of  Julius  H.  Barnes, 
head  of  the  Grain  Corporation,  Minneapolis  prices,  advices 
of  that  date  said: 


The  price  for  Nos.  1  and  2  Northern  remains  the  same  as  last  year, 
$2  21  y2  for  No.  1,  and  $2  183-^  for  No.  2  at  this  terminal.  Other  prices 
follow: 

No.  3  Northern,  $2  15H;  No.  4  Northern,  $2  11  y2.  and  No.  5  Northern, 
$2  07^. 

Washington  press  advices,  Aug.  28,  had  the  following 
to  say  regarding  the  new  prices: 

New  prices  fixed  by  the  United  States  Grain  Corporation  for  the  lower 
grades  of  wheat  will  result  in  northwestern  wheat  growers,  particularly 
those  in  Minnesota,  North  Dakota,  South  Dakota  and  Montana,  receiving 
many  millions  of  dollars  more  for  their  crops  this  year,  Representative  Young 
North  Dakota,  said  to-day,  after  receiving  the  Grain  Corporation's  order. 

The  light  weight  wheat  was  produced  entirely  in  those  four  states  this 
year,  Mr.  Young  said.  He  added  that  the  price  of  flour  was  not  likely  to 
be  affected,  because  the  millers  based  their  price  upon  No.  1  wheat,  which 
remained  unchanged. 

The  order  of  the  Grain  Corporation  was  issued  after  officials  and  members 
of  Congress  from  the  four  States  had  appealed  to  Mr.  Barnes  at  New  York 
on  Tuesday  for  a  ruling  establishing  a  higher  price  than  had  been  paid. 
Congressmen  and  State  officials  now  in  Washington  expressed  satisfaction 
when  informed  of  the  ruling.  Railroad  Commissioner  Aandahl  of  North 
Dakota  said  it  would  save  "$10,000,000  for  North  Dakota  farmers." 

Announcement  that  the  United  States  Grain  Corporation 
would  at  once  declare  the  basis  on  which  it  will  purchase 
the  various  lower  qualities  of  wheat  was  made  on  Aug.  26 
by  Mr.  Barnes,  United  States  Wheat  Director,  following 
an  all-day  meeting  at  the  offices  of  the  Corporation  in 
New  York,  during  which  Mr.  Barnes  discussed  wheat 
grading  and  prices  received  by  farmers  for  wheat  with  various 
members  of  Congress,  representatives  of  farmers'  organi- 
zations and  Vice-Presidents  of  the  Grain  Corporation.  With 
regard  to  the  conference  on  the  26th  and  its  conclusion  an 
announcement  issued  at  the  offices  of  the  Corporation  said: 

At  the  close  of  the  meeting  Mr.  Barnes  stated  that  the  Grain  Corporation 
would  follow  this  course  as  a  protection  to  the  producer  against  under- 
payment of  the  proper  relative  value  of  his  wheat  and  in  order  to  reassure 
country  buyers  of  the  ultimate  value  of  lower  grades  on  arrival  at  the  ter- 
minals. For  two  years  it  has  not  been  necessary  for  the  Grain  Corporation 
to  announce  a  basis  on  which  it  would  buy  lower  qualities  because  of  the 
preponderance  of  high  grades  of  wheat  in  past  crops. 

The  Wheat  Director  urged  that  every  possible  consideration  be  given  the 
producer,  unfortunate  now  in  the  character  of  his  yield,  and  the  establish- 
ment of  a  basis  as  close  to  the  guarantee  price  of  No.  1  as  could  be  justified 
by  interpretation  in  favor  of  the  producer  of  each  practical  doubt. 

In  discussing  the  conference  Mr.  Barnes  pointed  out  that  the  relative 
prices  which  the  Grain  Corporation  might  fix  would  bear  a  relation  to  the 
guaranteed  price  at  the  terminal  markets  only  and  not  to  the  current  price 
which  in  such  markets  as  Minneapolis  is  ruling  30  to  .40  cents  above  the 
guarantee  basis,  and  that  no  attempt  would  be  made  by  the  Grain  Corpo- 
ration to  reflect  any  premium  basis  above  the  actual  guarantee  price.  He 
added  that  with  the  execution  of  17,000  contracts  between  the  Grain  Cor- 
poration and  country  mills  and  dealers  any  producer  who  felt  that  he  was 
not  being  fairly  treated  in  grades  and  price  could,  by  submitting  a  sample 
through  the  mails,  receive  a  decision,  binding  on  the  buyer,  as  to  the  proper 
relation  to  the  guarantee  No.  1  price  at  the  terminals,  but  not  as  to  its 
relation  with  any  premium  basis  currently  ruling  in  the  terminals  and  outside 
of  the  Grain  Corporation  buying. 

Threshing  and  marketing  in  the  Northwest  have  now  reached  a  stage 
demonstrating  the  large  proportion  of  the  crop  shrunken  and  damaged  by 
heat  and  premature  ripening.  Flour  qualities  of  much  of  this  wheat  appear 
to  be  excellent  owing  to  its  high  gluten  strength  and  low  per  cent  of  moisture 
content.  Because  of  this  shrinkage  in  the  berry  many  producers  in  the 
Northwest  are  securing  yields  as  low  as  four  to  six  bushels,  where  fifteen  to 
twenty  had  been  confidently  expected. 

Those  in  attendance  at  the  conference  with  Mr.  Barnes 
to  fix  the  fair  relation  at  which  the  lower  grade  and  damaged 
qualities  of  this  year's  wheat  crop  should  be  bought  by  the 
Grain  Corporation  as  compared  with  the  guarantee  price  of 
No.  1  wheat  were  Congressman  George  M.  Young,  Sidney 
Anderson,  Andrew  J.  Volsted,  Craig  Steenerson,  John  M. 
Baer,  Carl  W.  Riddick  and  J.  H.  Sinclair,  Dr.  Ladd  of  the 
North  Dakota  Agricultural  College,  O.  P.  B.  Jacobson  of  the 
Minnesota  Railway  and  Warehouse  Commission,  D.  P. 
O'Neil,  State  Board  of  Appeals  of  Minnesota;  I.  J.  Murphy, 
Railroad  Commissioner  of  South  Dakota;  H.  N.  Owen, 
Editor  of  "Farm,  Stock  and  Home,"  Minneapolis;  J.  N. 
Anderson  of  the  Equity  Co-operative  Exchange  of  St.  Paul; 
S.  A.  Aandahl  of  North  Dakota,  and  N.  J.  Holmberg  and 
A.  C.  Smith  of  Minnesota. 


BREAD  CARD  SYSTEM  IN  SWITZERLAND  TO  BE 
-      ABANDONED  SEPTEMBER  1. 

Indications  of  the  improved  food  situation  in  Switzerland 
were  contained  in  the  following  press  dispatches  from  Berne 
under  date  of  Aug.  15: 

Owing  to  the  improved  supply  of  foodstuffs,  the  bread  card  will  be  abol- 
ished in  Switzerland  on  Sept.  1.  The  card  for  the  distribution  of  fats 
disappeared  two  months  ago,  but  cheese  and  milk  are  still  being  sold  under 
that  system.  


NATIONAL    FARMER'S    ORGANIZATION    URGES  CO- 
OPERATION AS  FUNDAMENTAL  TO  CURB  COST 

OF  LIVING—PROPOSE  LEGISLATIVE  ACTION. 
A  delegation  of  the  National  Federation  of  State  Farm 
Bureaus,  representing  farmers  from  every  section  of  the 
country  conferred  with  President  Wilson  on  August  14,  at 
which  time  they  expressed  their  views  on  the  high  cost  of  living 
— its  causes  and  the  remedy.  The  abnormal  and  unexampled 
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high  prices,  they  said,  were  not  the  result  of  profiteering  on 
the  part  of  the  producer,  but  were  attributable  to  a  com- 
bination of  causes,  among  which  were:  profiteering  and  spec- 
ulation by  the  middleman,  extravagance  by  the  public, 
strikes  and  stagnation  in  the  production  of  manufactured 
goods  and  prepared  foodstuffs.  In  conclusion  they  urged 
as  a  solution  of  the  problem  that  capital  and  labor  cooperate 
with  the  farmer  and  "if  increased  production  will  clarify 
the  situation,  the  American  farmer  will  jointly,  with  all  of 
his  fellow-citizens  buckle  his  belt  for  a  most  strenuous 
campaign  for  production;  but  here  again  he  is  determined  he 
will  not  work  alone." 

The  statement  of  the  farm  organizations  delegates  to 
President  Wilson  on  Aug.  14  and  other  details  relative  thereto 
were  given  in  Washington  advices  of  the  same  date  to  the 
N.  Y.  "Times"  as  follows: 

The  delegates,  from  bureaus  in  Ohio,  Indiana,  Illinois,  and  Iowa,  were 
with  the  President  for  nearly  an  hour,  and  were  apparently  well  satisfied 
with  the  result  of  their  interview.  They  urged  the  President  to  let  wheat 
alone,  and  stated  that  he  had  said  the  Government  was  not  disposed  at 
this  time  to  interfere  with  the  price  of  wheat.  He  added,  they  said,  that 
he  was  working  out  a  solution  of  the  problem  entirely  along  the  lines  which 
he  had  suggested  in  his  address  to  Congress. 

The  farmers  had  prepared  a  statement  which  dealt  in  some  detail  with 
their  viewpoint,  and  emphasized  that  it  was  essential  that  they  should  know 
what  the  future  held  in  store  for  them,  as  the  time  had  come  when  they 
must  plan  for  the  1920  harvest. 

In  presenting  their  argument  the  delegates  cited  their  dinner  at  what 
they  described  as  a  "modest  hotel"  in  Washington  to  illustrate  their  con- 
tention that  profiteering  is  being  carried  on  by  agencies  between  the  pro- 
ducer and  the  ultimate  consumer.  Five  of  them  paid  $11  for  a  none  too 
elaborate  dinner,  exclusive  of  tips.  Their  figures  showed  that  of  the  $11, 
82  cents  had  gone  to  the  farmers  who  produced  the  food. 

"Food  on  the  table  costs  out  of  all  proportion  to  the  price  to  the  producer," 
they  told  the  President.  "Part  of  this  is  due  to  the  short  hours  and  high 
wages  of  labor,  part  to  the  exorbitant  prices  of  the  several  middlemen 
between  the  producer  and  the  consumer,  and  a  considerable  part  to  the 
extravagant  practices  of  the  consumer  in  purchasing. 

"Without  going  into  an  analysis  of  who  gets  it,  compare  the  difference  in 
price  of  choice  beef  on  the  hoof  at  18  cents  per  pound  with  that  of  a  moderate 
meal  for  five  at  one  of  Washington's  modest  hotels,  the  meal  consisting  of 
steak,  potatoes,  corn,  bread  and  butter,  and  coffee,  and  costing  $11. 

"Of  this  $1 1 ,  the  producer  of  the  food,  the  farmer,  got  about  as  follows: 

"Beef,  two  pounds,  36  cents;  potatoes,  13  cents;  bread,  2  cents;  butter, 
7  cents;  coffee,  cream  and  sugar,  4  cents;  corn,  20  cents;  making  a  total  of 
82  cents.     This  is  about  7%  of  the  total. 

"A  50%  reduction  in  the  price  of  these  products  to  the  producer  would 
have  lessened  the  total  cost  of  the  whole  meal  on  the  hotel  table  only  41 
cents,  smaller  by  half  than  the  customary  10%  tip,  which  by  the  way  is  not 
included  in  the  above  price  for  the  meal. 

"This  illustration  shows  the  extremes  of  exorbitant  profits  of  the  middle- 
men and  of  extravagant  practices  of  the  consumers  in  purchasers,  including 
probably  all  the  evils  that  are  contributing  in  large  measure  to  the  high  cost 
of  living  to  the  consumer.  A  reduction  to  the  producer  in  the  price  of  these 
foodstuffs  to  a  point  which  would  stagnate  production  of  grains  and  meats, 
would  have  an  inconsequential  effect  upon  final  prices  to  the  consumer." 

The  five  delegates  who  ate  the  $11  dinner  were  J.  C.  Crocker,  President 
of  the  Nebraska  Farm  Bureau;  O.  E.  Bradfute,  President  of  the  Ohio 
Bureau;  J.  G.  Brown,  President  of  the  Indiana  Bureau;  J.  R.  Howard, 
President  of  the  Iowa  Bureau,  and  D.  O.  Thompson,  Secretary  of  the 
Illinois  Bureau. 

"The  high  cost  of  living,"  asserted  the  committee,  "is  not  due  to  the 
original  price  of  the  farm  products  to  the  grower.  The  Government  mini- 
mum price  for  wheat  does  not  determine  the  cost  of  a  loaf  of  bread.  Fixing 
a  resale  price  at  $1  50  per  bushel  would  affect  very  little,  if  reflected  to  the 
consumer,  the  cost  of  living  for  the  average  family. 

"The  high  cost  of  living  is  not  due  to  the  storage  of  meats,  vegetables, 
fruits,  eggs,  and  poultry  in  the  season  when  these  are  produced  in  surplus 
against  the  season  of  short  supply.  Food  storage  for  speculative  purposes 
is  intolerable. 

"The  high  cost  of  living  is  not  due  to  exportation  of  food  and  clothing 
any  more  than  it  is  due  to  our  heavy  exports  of  manufactured  goods, 
machinery,  &c,  of  which  the  farmer  is  a  heavy  purchaser.  An  embargo 
on  foodstuffs  to  bring  down  the  high  cost  of  living  will  be  as  demoralizing 
to  American  agriculture  as  the  embargo  placed  on  foodstuffs  was  to  French 
agriculture  in  the  time  of  Louis  XIV. 

"Moreover,  the  high  cost  of  living  is  not  merely  a  local  or  national  consid- 
eration. It  is  a  world  matter.  Applying  a  first  aid  remedy  at  home  to 
create  and  foster  anarchy  and  revolution  abroad  should  not  be  the  policy 
of  the  United  States  even  at  this  critical  juncture. 

"This  question  of  lack  of  economy  in  public  spending  was  brought  within 
the  focus  of  the  American  public's  attention  early  in  July,  when  the  railway 
brotherhoods  demanded  of  President  Wilson  that  he  bring  down  the  cost 
of  living  immediately,  threatening  a  demand  in  wage  increase  amounting 
to  a  total  of  $800,000,000  a  year,  payable  necessarily  from  one  of  two 
sources,  revenues  from  increase  of  freight  rates  or  from  a  deficiency  appro- 
priation, either  of  which  would  add  to  the  cost  of  living. 

"A  lack  of  practicing  economies  in  private  life  may  be  illustrated  without 
end.  Theatres  and  places  of  amusement,  resorts  and  watering  places  are 
crowded  with  beautifully  gowned  women  and  handsomely  taliored  men. 
The  price  of  shoe  shines  has  doubled  and  trebled,  yet  one  must  wait  his 
turn,  though  he  could  shine  his  own  shoes  at  home  for  less  than  1  cent. 
So  illustrations  might  be  multiplied,  all  showing  that  lack  of  practicing 
plain  economy  is  a  great  contributing  factor  in  maintaining  the  high  cost 
of  living. 

"The  high  cost  of  living  is  due  to  shifting  individual  responsibility  for 
the  present  state  of  affairs  and  each  component  of  the  people  of  the  nation 
seeking  self-rat  isfaction  rather  than  the  answer  to  the  great  world  question. 
This  is  our  national  state  of  mind.  Instead  of  doing  our  national  and  indi- 
vidual best  to  produce  more  goods,  so  that  there  will  be  enough  for  all  at  a 
reasonable  price,  each  is  trying  to  better  his  condition  at  the  expense  of  the 
other  fellow. 

"The  high  cost  of  living  is  not  due  to  lack  of  desire  or  effort  on  the  part 
of  the  farmers  to  produco  to  tho  limit  of  their  physical  ability.  Following 
a  beautiful  pronise  of  a  bountiful  wheat  harvest  a  most  destructive  attack 
of  scab  and  rust  cut  the  wheat  yield  very  materially.  Untimely  heat  and 
drouth  shortened  the  oats  crop  and  adversely  affected  the  corn  crop.  Tho 
.  Wiurt  mm*  staenuous  diligence  of  the  farm  operation  have,  in  spite  of 


these  adverse  circumstances,  put  the  crop  across.  The  farmer  has  not 
struck,  walked  out,  or  otherwise  slackened  in  production. 

"The  h-'gh  cost  of  living  is  due  to  a  stagnation  in  production  of  manu- 
factured goods  and  prepared  foodstuffs.  Every  labor  strike  that  shuts 
down  any  plant  engaged  in  the  preparation  of  foods  or  the  making  of  cloth- 
ing, that  shuts  down  a  mine  or  a  mill,  adds  to  the  high  cost  of  living. 
Shortly  after  a  strike  of  the  United  States  yards  and  packing  plant  employees 
the  wholesale  price  of  fresh  meats  advanced  15  to  35%,  directly  due  to  th& 
short  kill  and  consequent  small  supply  of  fresh  meats. 

"The  American  farmer  does  not  sympathize  with  artificial  or  political 
quackery  for  befogging  the  real  issues,  which  is  impotent  to  give  even  passing 
relief.  The  American  farmer  is  willing  to  squarely  meet  the  issue.  If 
prices  are  cut  to  the  bone  all  along  the  line,  farm  products,  wages,  manu- 
factured goods,  rents,  wholesalers'  and  retailers'  profits  will  bring  the  de- 
sired result,  which  he  rather  doubts.  He  will  go  as  far  along  that  road  as 
any,  but  he  will  not  go  alone.  Let  the  whole  brotherhood  of  man  go  the 
full  route.  If  increased  production  will  clarify  the  situation,  the  American 
farmer  will  jointly,  with  all  of  his  fellow-citizens  buckle  his  belt  for  a  most 
strenuous  campaign  of  production,  but  here  again  he  is  determined  that  he 
will  not  work  alone. 

"If  capitalistic  monopoly  wants  enough  food  produced  that  it  may  be 
feasted,  if  organized  labor  wants  food  produced  that  it  may  be  fed,  if  the  do- 
nothing  dawdlers  want  enough  food  produced  so  that  they  may  occasionally 
eat,  let  them  stand  forth  now  at  this  time,  when  the  farmer  must  determine 
his  1920  food  production  program,  and  declare  by  deeds — cutting  out  pro- 
fiteering in  goods  and  wages,  going  honestly  to  the  business  of  preparing 
and  purveying  the  necessities  of  life,  going  honestly  to  the  job  or  doing  a 
full  day's  work  for  a  full  day's  pay — their  willingness  to  cooperate.  Failure 
of  these  forces  to  do  this  now  will  be  a  boomerang,  that  ere  the  next  cycle 
of  the  seasons  will  effect  a  condition  of  living  now  undreamed  of." 

At  a  joint  meeting  of  the  Senate  and  House  Committees 
on  Agriculture,  Aug.  16,  A.  M.  Loomis,  spokesman  for  the 
National  Board  of  Farm  Organizations,  submitted  a  plan 
for  remedial  legislation  prepared  by  the  farmers'  organization 
and  which  it  was  claimed  would  aid  in  bringing  down  the 
present  high  prices.  The  suggestions  embodied  in  the  plan 
were  these: 

1.  Wheat  price  regulation  and  all  price-fixing  on  any  primary  food  or 
clothing  material  to  be  abandoned  at  end  of  present  crop  season. 

2.  All  restrictions  and  regulations  based  on  war-powers  of  Congress,  in- 
cluded in  Food  Administration  activities,  to  be  terminated  immediately 
and  at  the  same  time  clear  definition  to  be  given  to  the  Constitutional 
powers  of  Congress  to  deal  with  hoarding,  conspiracies  and  combinations 
to  enhance  prices,  waste  or  destruction  of  food  and  similar  products,  under 
peace  conditions. 

3.  Immediate  terminations  of  powers  of  War  Trade  Board. 

4.  Removal  of  all  internal  revenue  taxes  on  food  products. 

5.  Revision  of  tariff  schedules  to  afford  protection  for  farm  products 
equal  to  protection  of  manufactured  products. 

6.  Immediate  revision  of  discount  and  grading  rules  especially  on  wheat 
and  adequate  representation  to  actual  producing  farmers  in  the  formulation 
and  adoption  of  grade  and  discount  to  be  adopted  in  future. 

7.  Liberal  appropriations  for  increased  work  and  legislative  authority,  if 
found  necessary,  to  extend  activities  on  Inter-State  Commerce  Commission, 
Federal  Trade  Commission,  U.  S.  Tariff  Commission  and  the  Department 
of  Justice,  on  the  basis  of  pre-war  statutes. 

8.  Recognition  of  organizations  of  producing  farmers  in  making  up  the 
personnel  of  committees,  boards  or  commissions  to  direct  enforcement  of 
existing  or  proposed  laws. 

9.  Immediate  reduction  of  Government  to  conditions  as  nearly  possible 
approximating  pre-war  status  by  hastened  demobilization  of  fighting  forces 
supernumerary  Government  employees  and  the  abandonment  of  unneces- 
sary functions  of  Government  to  the  most  economical  basis  possible  to 
secure. 

10.  Enactment  of  laws  to  define  legality  of  collective  bargaining  among 
agricultural  people. 

11.  Enactment  of  laws  for  safeguarding  of  purchasers  of  animal  feeding 
stuffs,  commercial  fertilizer  and  farm  seeds. 

12.  Appointment  of  special  committee  to  prepare  and  issue  official  state- 
ments for  the  information  of  the  public  on  the  critical  conditions  affecting 
agricultural  production  for  the  coming  year. 


ATTORNEY-GENERAL  PALMER  ON  FIGHTING  FOOD 
COSTS  AND  HOARDING— PROGRESS  OF 
NEW  YORK  FAIR  PRICE  COMMITTEE. 
On  Monday,  Aug.  18,  A.  Mitchell  Palmer,  U.  S.  Attor- 
ney-General, was  in  this  city  and  attended  a  meeting  of  the 
local  Fair  Price  Committee  which  is  headed  bj-  Federal  Food 
Administrator  Arthur  Williams.  Mr.  Palmer  told  the 
members  of  the  committee  that  he  believed  what  the  au- 
thorities in  this  city  did  in  the  fight  against  high  prices 
would  be  closely  watched  and  followed  by  all  other  cities. 
The  Fair  Price  Committee  met  in  the  Biltmore  Hotel.  Mr. 
Palmer,  according  to  the  New  York  "Times"  of  the  19th, 
told  the  Committee  that  "without  the  enthusiastic  support 
of  you  gentlemen  and  the  people  of  this  city  we  will  ba 
powerless  to  win  our  fight  against  profiteering." 

He  was  further  quoted  as  follows: 

"The  high  cost  of  living,  or,  as  the  French  say,  the  high  cost  of  life,  is,  I 
believe,  due  to  a  number  of  causes.  Some  of  these  are  world-wide  in  their 
scope,  the  taking  of  men  from  production  by  the  war.  tin-  increase  in  taxa- 
tion, &c.  Such  causes  we  must  wait  for  time  to  eradicate.  Tho  men'will 
come  back  to  work  and  the  burden  of  taxation  will  gradually  be  lifted  from 
the   people. 

' '  I  am  one  of  those  who  believe  that  a  large  part  of  the  high  cost  of  every- 
thing is  due  to  the  fact  that  a  number  of  unconscionable  men  in  the  ranks  of 
the  dealers  have  taken  advantage  of  these  other  conditions  which  we  may 
term  the  abnormal  causes,  to  gouge  I  !<■  public.  I.et  me  tell  you  right  now 
that  such  men  may  be  gotten  if  we  go  about  it  rightly." 

Mr.  Palmer  then  went  on  to  saj  that  there  were  a  vast  number  of  honest 
dealers  who  were  injured  by  < lie  w  Ulespread  condennmt  ion  of  the  dishonest 
ones  and  he  regretted  that  such  was  the  ease.  The  fart,  however,  he  said, 
did  not  alter  the  necessity  of  going  after  the  dishonest  men  with  all  possible 
energy. 
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"If  we  can  make  a  few  conspicuous  examples  of  gougers  and  give  the 
widest  sort  of  publicity  to  the  fact  that  such  gougers  have  been  and  will 
pe  punished,"  he  said,  "in  the  future  there  will  be  little  inclination  to 
brofiteer  in  this  country.  It  is  to  pave  the  way  to  make  such  examples 
that  we  have  asked  the  Federal  Food  Administrators  to  organize  the  Fair 
Price  Committees  in  each  State. 

"Now,  the  Fair  Price  Committee,  which  represents,  as  it  does,  every  ele- 
ment in  the  community,  I  expect  to  accomplish  two  things.  First,  by 
fixing  what  is  a  fair  rate  of  profit  between  men  and  publishing  that  rate 
broadcast,  the  consumer  will  know  how  to  protect  himself.  If  he  con- 
siders himself  gouged  he  can  take  the  matter  up  with  the  dealer  and  force 
that  man  to  regulate  his  prices  according  to  the  list  given  out  by  the  Com- 
mittee.    This  one  thing,  in  my  judgment,  will  keep  prices  from  rising. 

"Then  there  is  another  thing  the  Committee  will  do.  It  will  enable  us  to 
make  conspicuous  examples.  A  jury  in  a  community  where  a  Fair  Price 
Committee  has  fixed  a  list  of  prices  will  take  that  Committee's  word  on  the 
subject,  and  convictions  of  gougers  will  follow." 

The  Attorney-General  went  on  to  tell  how  the  Administration  in  Wash- 
ington had  decided  to  get  two  additional  measures  passed  which  would  put 
teeth  into  the  Federal  Food  Control  Act.  These  measures,  he  said,  that 
had  been  already  introduced  into  Congress  provided  that  clothing  should 
be  included  with  food  in  the  list  of  necessities  of  life,  and  that  straight  out 
profiteering  should  be  considered  a  crime.  Under  the  present  law  a  com- 
bination formed  to  raise  prices  can  be  punished,  Mr.  Palmer  explained, 
but  there  was  no  way  to  get  at  the  individual  dealer  who  deliberately  started 
out   to  gouge  his  fellow-citizens. 

"I  may  tell  you,"  he  said,  "that  I  have  assurances  from  both  houses  of 
Congress  that  these  two  measures  will  be  passed  within  a  week." 

He  took  up  the  formation  of  the  Fair  Price  Committees,  declaring  that  it 
was  not  practicable  under  the  circumstances  to  rebuild  the  machinery  of 
the  Federal  Food  Administration  in  force  during  the  war. 

"We  don't  want  you  to  get  the  idea  that  you  are  going  to  work  under  di- 
rections from  Washington,"  he  said,  "we  are  not  going  to  issue  price  lists 
and  expect  you  to  follow  them.  We  have  tried  to  decentralize  the  whole 
organization  to  the  best  of  our  ability,  and  we  are  making  each  Fair  Price 
Committee  responsible  only  in  its  own  community.  All  we  ask  is  that  you 
give  what  you  consider  a  fair  price  list  the  widest  possible  publicity  among 
your  own  people." 

Mr.  Palmer  said  that  Fair  Price  Committees  had  already  been  organized 
in  three-quarters  of  the  States  in  the  Union  and  would  be  in  all  in  a  few 
days.  In  only  three  States,  he  said,  had  Food  Administrators  declined  to 
take  up  the  work  of  organizing  these  committees  when  asked  to  do  so  by  the 
Government.  He  prophesied  that  the  result  would  be  that  if  the  method 
did  not  actually  reduce  the  cost  of  living,  it  would  hold  prices  level  until 
they  fell  of  their  own  weight. 

"We  must  keep  prices  from  going  up  any  higher,"  he  said,  "and  if  we  do 
that  I  think  we  will  find  the  cost  will  gradually  go  down.  But  we  must 
stop  the  vicious  cycle  of  rising  costs,  rising  wages  and  rising  prices.  One 
produces  the  other.  If  we  do  not  catch  that  cycle  and  hold  costs,  wages 
and  prices  steady,  it  means  that  this  country  will  face  an  industrial  dis- 
aster." 

On  Aug.  15  Mr.  Palmer  had  been  in  Philadelphia,  there 
conferring  with  U.  S.  District  Attorney  Kane  and  agents 
of  the  Department  of  Justice  on  means  and  methods  of 
prosecuting  and  uncovering  unfair  practices  of  food  sellers. 
The  Fair  Price  Committee,  as  noted  iu  our  issue  of  Aug.  16, 
pages  637  and  638,  was  appointed  by  Arthur  Williams, 
who  served  under  Herbert  Hoover  during  the  latter's  war- 
time food  administration  in  this  country.  On  Monday, 
the  18th,  Mr.  Williams  announced  the  appointment  to  the 
Committee  of  Charles  Grismer,  President  of  the  Master 
Butchers'  Association.  It  also  became  known  at  that  time 
that  Michael  Friedsam,  President  of  B.  Altman  &  Co.,  and 
Chairman  of  the  Fair  Price  Sub-Committee,  representing 
the  dry  goods,  clothing  and  shoe  industries,  had  appointed 
the  following  representatives  of  those  trades  in  addition 
to  Mrs.  James  L.  Laidlaw  and  Mrs.  Sarah  Conboy: 

Dry  Goods  Industry — Louis  Stewart,  Sr.,  President  James  McCreery  & 
Co.;  Clarkson  Cowl,  President  James  A.  Hearn  &  Son. 

Clothing  Manufacturers — William  E.  Goldman,  Clothing  Manufactur- 
ers' Association  of  New  York  and  the  firm  of  Cohan,  Goldman  &  Co. 

Shoe  Manufacturers— Emil  Weil  of  S.  Weil  &  Co. 

Cloak  and  Suit  Industry — A.  S.  Faber  of  Faber  &  Hein,  Jacob  Sperber. 

Retail  Shoe  Dealers — John  Slater  of  J.  &  J.  Slater  and  President  of  the 
Retail  Shoe  Dealers'  Association. 

Retail  Men's  Clothing — Morris  Brill  of  Brill  Brothers. 

William  A.  Orr,  former  Secretary  to  the  Governor,  was  appointed  Secre- 
tary to  the  above  sub-committees,  and  Thomas  W.  Churchill,  former 
President  of  the  Board  of  Education,  Advisory  Counsel. 

Mayor    Hylan,    co-operating    with    the    Federal  District 

Attorneys  and  their  assistants  here  to  prevent  and  eliminate 

hoarding  in  this  city,  sent  this  letter  on  Aug.   15  to  Fire 

Commissioner    Thomas   J.    Drennan: 

I  wish  you  would  have  a  fire  inspection  made  immediately  by  the  in- 
spectors of  your  department  of  all  storage  and  warehouses  in  the  city.  I 
would  also  suggest  that  at  the  same  time  these  inspectors  make  an  investi- 
gation of  all  butter,  eggs,  meats,  sugar  and  other  foodstuffs  stores  and  ob- 
tain any  other  information  in  regard  to  the  storing  and  hoarding  of  the 
necessaries  of  life  to  the  end  that  the  State  or  Federal  authorities  and  prose- 
cuting officers  may  be  aided  in  every  particular  in  prosecuting  hoarders  of 
foodstuffs. 


covered  hoarding,  profiteering  or  otherwise  misusing  this  privilege,  the 
person  or  firm  will  be  summoned  before  the  Board  of  Health  to  show  cause 
why  their  permit  should  not  be  revoked. 

Chairman  Williams  announced  on  Tuesday,  the  19th, 
that  Miller  &  Wirfel,  wholesale  grocers  of  this  city,  who 
had  been  selling  sugar  at  12  and  12 H  cents  a  pound,  had 
given  up  $145  32  in  excess  charges.  The  firm  settled,  Mr. 
Williams  said  on  a  basis  of  10  cents  a  pound  for  sugar  that 
cost  it  $9  40  a  hundred  weight.  It  was  announced  in  the 
daily  papers  on  Tuesday  that  Borden's  Farm  Products 
Company,  one  of  the  largest  dairy  products  distributors 
in  this  district,  had  made  known  it  would  observe  the  fair 
margins  of  6  cents  on  a  pound  of  butter,  7  cents  a  dozen 
on  eggs  and  2  cents  extra  when  the  eggs  are  delivered. 

Subpoenas  were  served  through  the  office  of  the  Federal 
District  Attorney  in  this  city  on  Aug.  8  on  all  cold  storage 
warehouses  in  Manhattan  and  the  Bronx,  29  in  number. 
The  following  letter  from  United  States  Attorney  Francis 
G.  Caffey  was  sent  with  each  subpoena: 

Aug.  8  1919. 

Gentlemen: — The  accompanying  subpoena  calls  for  the  production  of 
certain  documents  and  papers  in  your  possession  before  the  Federal  Grand 
Jury  Aug.  12  1919.  It  is  desired  to  secure  promptly  all  the  data  from 
which  it  may  be  determined  whether  or  not  there  exist  violations  of  the 
hoarding  provisions  of  the  Food  Control  law. 

It  would  facilitate  the  Grand  Jury  and  also  this  office,  and  perhaps  your 
concern,  if  you  could  have  the  information  called  for  in  the  subpoena,  and 
such  additional  information  as,  in  your  opinion,  has  a  bearing  thereon, 
tabulated  and  forwarded  immediately  to  this  office. 

Data  not  covered  by  the  information  you  so  furnish  can  thereafter  be 
called  for  at  the  convenience  of  the  Grand  Jury.  If  you  comply  with  this 
suggestion  it  will  not  be  necessary  for  the  present  to  produce  your  original 
records. 

I  am  counting  on  your  co-operation  in  assisting  this  office  to  arrive  at 
the  facts  in  connection  with  the  food  situation.     Respectfully, 

FRANCIS  G.  CAFFEY, 
United    Slates    Attorney. 

The  subpoenas  called  for  thep  roduction  of  all  records  and 

information  covering  the  following  matters: 

(1)  List  of  food  products  of  all  kinds  in  your  custody  or  control,  stating 
quantity  of  each  lot.  (2)  Names  and  addresses  of  owners  of  each  lot  of  food 
products  in  your  custody;  date  each  separate  lot  of  food  products  was  ac- 
quired or  received  by  you.  (3)  All  contracts  covering  all  of  the  food  prod- 
ucts in  your  custody  or  control.  (4)  Contracts  covering  food  products  to 
be  acquired  by  you.  (5)  Your  estimate  of  the  quantity  of  each  class  of 
food  products  to  supply  your  normal  trade  for  one  month. 


Dr.  Royal  S.  Copeland,  Health  Commissioner,  made 
known  how  his  department  would  assist  in  the  campaign 
against  hoarding  on  Aug.  15,  when  he  issued  the  following 
statement: 

%  The  Board  of  Health  issues  permits  to  dealers  in  dry  eggs,  liquid  eggs, 
frozen  eggs.  It  issues  permits  to  maintain  slaughter  houses  for  cattle,  pigs, 
sheep  and  poultry,  to  manufacture  sausage,  to  maintain  restaurants,  to 
manufacture  ice  cream  and  other  frozen  products. 

The  Board  of  Health,  havig  power  to  issue,  has  also  power  to  revoke, 
permits,  provided  it  does  not  act  unfairly,  tyrannically,  unreasonably  or  on 
false  information  and  without  reasonable  ground  for  apprehending  that  the 
public  safety,  health  or  welfare  may  be  in  danger 

All  of  our  inspectors  have  been  notified  of  our  intention,  and  if  any  per- 
son_or  firm  having  a  license  or  permit  from  the  Board  of  Health  is  dis- 


HOUSE  PASSES  MEASURE  FOR  PENALIZING  PROFI- 
TEERING—BILL REPORTED  TO  SENATE. 

The  House  on  Aug.  22  passed  the  bill  amending  the  Food 
Control  Act  of  Aug.  10  1917,  and  embodying  practically  all 
of  the  recommendations  made  by  the  President  and  Attorney- 
General  Palmer  as  necessary  to  aid  the  Government  in  its 
nationwide  campaign  against  profiteering  and  high  food 
prices . 

Not  much  opposition  was  manifested  in  the  House  to  the 
bill.     Sundry  amendments  were  offered  on  the  floor  to  make 
the  bill  more  drastic  by  including  within  its  scope  products 
and   organizations    not   within   its   jurisdiction,    but   these 
amendments  were  rejected  and  the  bill  was  passed  in  the 
same  form  it  had  been  reported  from  the  House  Committee 
on  the  preceding  day.     Among  the  amendments  introduced 
in  the  House  before  passage  of  the  bill  was  one  which  would 
make  kerosene  and  gasoline  what  are  described  in  the  Act 
as  "necessaries."     Representative  Strong,  of  Kansas,  wa  6 
the  author  of  this  amendment.     Attempts  were  also  made  to 
bring  farmers  and  farm  organizations  within  jurisdiction  of 
the   measure.     Proposals   to   make   the   Act   applicable   to 
profiteering  in  house  and  room  rents,  which  were  adopted 
in  committee  of  the  whole,  were  eliminated  in  the  final  vote 
The  bill  as  passed  by  the  House  on  Aug.  22  reads  as  follows 
We  indicate  in  italic  type  the  new  matter  added  to  the  existing 
law: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America,  in  Congress  assembled,  that  the  first  paragraph  of  the 
Act  entitled  "An  Act  to  provide  further  for  the  national  security  and  defense 
by  encouraging  the  production,  conserving  the  supply  and  controlling  the 
distribution  of  food  products  and  fuel,"  approved  Aug.  10  1917,  be  and  the 
same  is  hereby  amended  so  as  to  read  as  follows: 

"That  by  reason  of  the  existence  of  a  state  of  war,  it  is  essential  to  the 
national  security  and  defense,  for  the  successful  prosecution  of  the  war  and 
for  the  support  and  maintenance  of  the  army  and  navy,  to  assure  an  ade- 
quate supply  and  equitable  distribution,  and  to  facilitate  the  movement 
of  foods,  feeds,  wearing  apparel,  containers  primarily  designed  or  intended 
for  containing  food,  feed,  or  fertilizers;  fuel,  including  fuel  oil  and  natural  gas 
and  fertilizer  and  fertilizer  ingredients,   tools,  utensils,  implements,  ma- 
chinery and  equipment  required  for  the  actual  production  of  foods,  feeds, 
and  fuel,  hereafter  in  this  Act  called  necessaries;  to  prevent,  locally  or 
generally,  scarcity,  monopolization,  hoarding,  injurious  speculation,  man- 
ipulation  and  private  controls  affecting   such  supply,   distribution,   and 
movement,  and  to  establish  and  maintain  Governmental  control  of  such 
necessaries   during   the   war.     For   such   purposes   the   instrumentalities, 
means,  methods,  powers,  authorities,  duties,  obligations  and  prohibitions 
hereinafter  set  forth  are  created,  established,  conferred,  and  prescribed. 
The  President  is  authorized  to  make  such  regulations  and  to  issue  such 
orders  as  are  essential  effectively  to  carry  out  the  provisions  of  this  Act." 

Sec.  2.  That  Section  4  of  the  Act  entitled  "An  Act  to  provide  further  for 
the  national  security  and  defense  by  encouraging  the  production,  conserv 
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ing  the  supply,  and  controlling  the  distribution  of  food  products  and  fuel,' ' 
approved  Aug.  10  1917,  be  and  the  same  is  hereby  amended  so  as  to  read 
as  follows: 

"That  it  is  hereby  made  unlawful  for  any  person  wilfully  to  destroy  any 
necessaries  for  the  purpose  of  enhancing  the  price  or  restricting  the  supply 
thereof;  knowingly  to  commit  waste  or  wilfully  to  permit  preventable  de- 
terioration of  any  necessaries  in  or  in  connection  with  their  production, 
manufacture,  or  distribution;  to  hoard,  as  defined  in  Section  6  of  this  Act, 
any  necessaries;  to  monopolize  or  attempt  to  monopolize,  either  locally  or 
generally,  any  necessaries;  to  engage  in  any  discriminatory  and  unfair, 
or  any  deceptive  or  wasteful  practice  or  device,  or  to  make  any  unjust  or 
unreasonable  rate  or  charge  in  handling  or  dealing  in  or  with  any  necessaries; 
to  conspire,  combine,  agree,  or  arrange  with  any  other  persons  (a)  to  limit 
the  facilities  for  transporting,  producing,  harvesting,  manufacturing, 
supplying,  storing  or  dealing  in  any  necessaries;  (b)  to  restrict  the  supply 
of  any  necessaries;  (c)  to  restrict  distribution  of  any  necessaries;  (d)  to  pre- 
vent, limit,  or  lessen  the  manufacture  or  production  of  any  necessaries  in 
order  to  enhance  the  price  thereof;  or  (e)  to  exact  excessive  prices  for  any 
necessaries,  or  to  aid  or  abet  the  doing  of  any  act  made  unlawful  by  this 
section.  Any  person  violating  any  of  the  provisions  of  this  section  upon 
conviction  thereof  shall  be  fined  not  exceeding  $5,000  or  be  imprisoned  for 
not  more  than  two  years,  or  both;  provided  that  this  section  shall  not  apply 
to  any  farmer,  gardener,  horticulturist,  vineyardist.  planter,  ranchman,  dairy- 
man, stockman,  or  other  agriculturist ,  with  respect  to  the  farm  products  pro- 
duced or  raised  upon  land  owned,  leased,  or  cultivated  by  him;  and  provided 
further  that  nothing  in  this  Act  shall  be  construed  to  forbid  or  make  unlawful 
collective  bargaining  by  any  co-operative  association  or  other  association  of 
farmers,  dairymen,  gardeners,  or  other  producers  of  farm  products,  with 
respect  to  the  farm  products  produced  or  raised  by  its  members  upon  land  owned, 
leased,  or  cultivated  by  them." 

Sec.  3.  That  Sections  8  and  9  of  Act  entitled  "An  Act  to  provide  further 
for  the  national  security  and  defense  by  encouraging  the  production,  con- 
serving the  supply,  and  controlling  the  distribution  of  food  products  and 
fuel,  approved  Aug.  10  1917,  be,  and  the  same  are  hereby  repealed,  provided, 
that  any  offense  committed  in  violation  of  said  Sections  8  and  9,  prior  to 
the  passage  of  this  Act  may  be  prosecuted  and  the  penalties  prescribed 
therein  enforced  in  the  same  manner  and  with  the  same  effect  as  if  this 
Act  had  not  been  passed. 

With  reference  to  Section  3  above  which  repeals  Sec- 
tion 8  of  the  Food  Control  Act,  it  is  pointed  out  that 
as  Section  4,  amended  by  the  bill,  imposes  a  maxi- 
mum fine  of  "not  exceeding  a  fine  of  $5,000  or  by 
imprisonment  for  not  more  than  two  years,  or  both," 
for  the  offenses  defined  in  the  same  language  in  Section  8 
and  9,  their  continuance  would  be  superfluous,  especially  in 
view  of  the  fact  that  the  maximum  fine  is  not  consistent. 
The  proviso  contains  a  saving  clause  to  prevent  inability 
to  prosecute  or  continue  prosecutions  of  offenses  under 
Section  8  and  9  committed  prior  to  the  passage  of  the  bill. 

The  House  bill  as  given  above  was  reported  out  by  the 
Senate  Committee  on  Agriculture  on  Aug.  27  with  a  single 
change.  This  provides  that  to  make  unjust  or  unreasonable 
a  rate,  or  charge  in  handling  or  dealing  with  any  necessaries 
except  in  cases  of  conspiracy  or  combination  the  rate  or 
charge  must  be  in  excess  of  that  fixed  by  a  fair  price  com- 
mittee to  be  appointed  by  the  Department  of  Justice.  The 
amendment  follows  the  proviso  excluding  farmers  or  farm 
organizations  from  the  penalties  of  the  bill.     It  reads: 

And  provided  further,  that  to  make  unjust  or  unreasonable  a  rate  or 
charge  in  handling  or  dealing  in  or  with  any  necessaries,  except  where  there 
has  been  a  conspiracy,  combination  or  arrangement  with  reference  to  prices, 
such  rate  or  charge  must  be  in  excess  of  the  rate  or  charge  fixed  by  a  fair 
price  committee,  and  the  Department  of  Justice  is  authorized  to  provide 
for  the  appointment  of  fair  price  committees. 

With  the  exception  noted,  the  Senate  committee  adopted 
the  House  committee's  report  as  its  own. 

Mr.  Palmer  appearing  before  the  House  Committee  on 
Agriculture  on  Aug.  20  declared  that  "the  entire  food  control 
act  will  be  waste  paper  if  the  Government  cannot  reach  the 
retail  gouger."  It  was  at  this  time  that  Mr.  Palmer  offered 
the  amendment  to  make  retailers  doing  a  business  of  less 
than  $100,000  subject  to  the  penalties  of  the  act  so  that  the 
Government  would  be  able  "to  go  after  the  little  fellows  as 
well  as  the  big  ones."  The  hearings  on  Aug.  20  were 
reported  in  Washington  dispatches  of  the  same  date  to  the 
N.  Y.  "Times"  in  part  as  follows: 

At  the  suggestion  of  Attorney-General  Palmer,  the  House  Agricultural 
Committee  decided  to-night  not  to  exempt  retailers  doing  a  business  of  less 
than  $100,000  from  the  anti-profiteering  sections  in  the  Food  Control  act. 
This  means,  as  Mr.  Palmer  told  the  committee  this  afternoon,  that  the 
Government  will  be  able  to  "go  after  the  little  fellows  as  well  as  the  big 
ones."  The  penalty  of  two  years'  imprisonment  with  an  alternative  fine 
of  $5,000  will  thereby  be  imposed  on  all  offenders,  and  this  will  be  applicable 
to  the  corner  grocery  store  as  well     as  to  the  great  packers. 

Up  to  this  time,  the  section  of  the  Food  Control  Act  that  would  apply  to 
these  small  dealers  has  been  worthless  because  it  contained  no  penalty 
clause. 

The  Committee  abandoned  its  idea  of  a  price-fixing  scheme  on  the  advice 
of  the  Attorney-General.  He  said  such  a  change  would  involve  bringing  to 
life  once  more  the  elaborate  machinery  of  the  Food  Administration  or  the 
licensing  authority.  In  addition,  he  said  that  the  power  thus  authorized 
would  be  so  drastic  that  it  would  not  be  sanctioned  by  Congress  without 
long  delay.  Chairman  Haugen  has  been  an  ardent  advocate  of  such  a 
system,- but  he  said  to-night  that  the  Committee  would  not  now  insist 
upon  it.  Kij 

While  the  Committee  took  the  Attorney-General's  counsel  in  the  two 
particulars  mentioned,  it  rejected  his  suggestion  that  farm  corporations 
organized  for  profit  should  be  included  in  the  anti-profiteering  extension. 
The  members  of  the  Committee  are  chiefly  from  agricultural  districts  and 
have  great  sympathy  with  the  farmers.  Mr.  Haugen  said  that  no  evidence 
l'iad  been  submitted  showing  profiteering  by  tho  farmers,  and  that  theyjhad 
n  some  States  been  "persecuted,  not  prosecuted." 


The  section  of  the  act  under  which  the  department  will  be  able  to  fight 
the  "little  gougers"  is  No.  4. 

This  section  had  applied  to  all  dealers,  irrespective  of  the  amount  of 
business  they  did.  But  as  it  had  no  penalty  attached  it  was  not  enforce- 
able. Section  5,  which  provided  a  licensing  system,  exempted  from  its 
provisions  retailers  doing  less  than  $100,000  annual  business. 


FEDERAL  TRADE  COMMISSION  ORDERS  DISCONTIN- 
UANCE OF  DISCRIMINATORY  PRACTICE. 

The  Federal  Trade  Commission  on  Aug.  20  took  action 
against  the  Standard  Oil  Co.  of  Indiana  which  was  charged 
with  leasing  gasoline  pumps  and  tanks  to  retail  dealers  on 
exclusive  leasing  terms  intended  to  stifle  competition. 

The  order  of  the  Federal  Trade  Commission  prohibits  the 
company  from  entering  into  contracts,  or  from  continuing 
after  four  months  to  operate  under  existing  contracts,  which 
provide  that  dealers,  as  a  consideration  for  the  lease  of 
pumps  and  tanks,  shall  only  use  them  for  the  handling  of 
the  company's  gasolene  and  products. 

Under  the  section  of  the  Commission  the  Standard  Oil 
Co .  of  Indiana  is  to  report  to  it  fully  within  thirty  days  after 
the  four  months  period,  the  nature  of  the  new  contracts,  or 
arrangements,  that  it  makes  with  dealers. 


ALLOCATIONS  OF  PIG  TIN: 
The  following  announcement  concerning  the  allocations  of 
pig  tin  by  the  Inter- Allied  Tin  Executive  to  the  United 
States  for  distribution  at  cost  to  American  consumers,  was 
made  on  Aug.  26  by  George  Armsby,  Chief  in  Charge  of  Tin 
for  the  War  Industries  Board: 

The  last  of  this  tin  was  sold  on  June  21  1919  and  delivery  completed 
on  July  19  1919.  In  accordance  with  previous  announcement  the  final  cost 
price  has  been  definitely  ascertained  from  the  books  of  American  Sheet  & 
Tin  Plate  Co.  and  same  has  been  verified  by  Price,  Waterhouse  &  Co., 
Chartered  public  accountants,  as  follows: 

Received  and  Distributed —  Quantity.  Total  Cost.        Cost  per  Lb. 

From  Pacific  Coast  points 812,250  lbs.  $554,468  66  $.682263301 

From  points  east  of  Chicago^. 21,982,866  lbs.       15,281,015  85       .69513301 


22,795,116  lbs.     $15,835,484  51     $.69468760 
Amount  of  refund  to  each  buyer,  $.02986699  per  pound. 
A  copy  of  accountant's  certificate  with  credit  note  and  check  to  balance 
has  been  sent  by  American  Sheet  &  Tin  Plate  Co.  to  each  buyer  covering 
the  amount  of  refund  to  which  he  is  entitled. 

The  War  Industries  Board  takes  pleasure  in  expressing  its  sincere  appre- 
ciation of  the  efficient,   unselfish  and  patriotic  service  rendered  in  this 
connection  by  the  American  Sheet  &  Tin  Plate  Co.,  and  by  the  Sub-Com- 
mittee on  Pig  Tin  of  the  American  Iron  &  Steel  Institute  and  for  the  co- 
operation of  practically  all  of  the  consumers  of  tin  in  the  United  States. 


DEMANDS  OF  ANTHRACITE  MINERS  FOR  60% 
WAGE  INCREASE. 
A  60%  increase  in  wages,  a  six-hour  day  and  a  five-day 
week  are  among  the  demands  of  the  anthracite  miners  con- 
tained in  a  report  of  the  scale  committee,  understood  to 
have  been  adopted  at  the  tri-district  convention  of  miners 
at  Wilkes-Barre  on  Aug.  22.  The  Philadelphia  "Press" 
of  Aug.  22  points  out  that  the  original  agreement  does  not 
expire  until  March  31;  noting  that  there  have  been  sup- 
plemental agreements  for  the  period  of  the  war  it  states  that 
"the  ratification  of  the  peace  treaty  which  will  officially 
bring  the  war  to  a  close  will  automatically  abrogate  the 
supplemental  agreements  and  loave  the  original  in  force." 
It  is  added  that  the  anthracite  miners  are  planning  to  lay 
their  demands  before  the  operators  at  the  earliest  possible 
date.  The  demands  contained  in  the  report  of  the  scale 
committee  are  as  follows: 

1.  We  demand  that  the  next  contract  be  for  a  period  of  not  exceeding 
two  years  arid  that  the  making  of  individual  agreements  and  contracts  in 
the  mining  of  coal  shall  be  prohibited. 

2.  We  demand  that  the  contract  wage  scales  be  increased  60%  and  that 
the  increases  secured  in  the  supplemental  agreements  of  1917  and  1918 
shall  be  included  in  the  wage  scale  as  the  basis  upon  which  the  60%  shall 
be  added  and  that  all  day  men|.be' granted  an  increase  of  $2  a  day. 

3.  We  demand  that  a  uniform  wage  scale  be  established  so  that  the 
various  occupations  of  like  character  at  several  collieries  shall  command  the 
same  wage  and  that  shovel  crews  operating  for  coal  companies  shall  be  ppid 
not  less  than  the  rates  paid  by  the  contractors  to  shovel  men. 

4.  We  demand  that  a  workday  of  not  more  than  six  hours  from  bank  to 
bank  be  established  for  all  classes  of  inside  day  labor,  five  days  per  week, 
the  uniform  sales  to  be  the  basis  upon  which  the  advance  above  demanded 
shall  apply,  with  time  and  half-time  for  overtime  and  double  time  for 
Sundays  and  holidays. 

5.  We  demand  a  closed  shop  contract,  which  means  full  recognition  of 
the  United  Mine  Workers  of  America  as  a  party  to  the  agreement . 

6.  We  demand  that  all  dead  work  shall  be  paid  for  on  the  consideration 
basis  existing  at  the  colliery  and  that  where  more  than  one  miner  is  employed 
they  shall  receive  the  same  rate. 

7.  We  demand  payment  for  all  sheet  iron,  props,  timber,  forepolling  and 
cribbing  where  mines  are  prevented  from  working  on  account  of  lack  of 
supplies,  that  they  be  accorded  the  opportunity  of  making  a  shift  to  some 
other  work. 

8.  We  demand  in  the  settlement  of  grievances  that  the  aggrieved  parties 
shall  have  the  right  to  demand  settlement  upon  a  basis  of  equity  and  when 
such  equity  settlement  is  requested  the  conditions  of  1902  shall  not  enter 
into  or  prejudice  the  case. 

'.».  "We  demand  a  uniform  rate  of  17  cents  per  inch  be  paid  for  all  refuse 
in.alljvinds.of  mining  up  to  ten  feet  wide. 
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10.  We  demand  that  wherever  practicable  coal  shall  be  paid  for  on  the 
legal  ton  basis  and  that  dockage  shall  be  eliminated. 

11.  We  demand  that  all  reel  motors,  one  motorman  and  two  brakemen 
be  employed  and  that  all  other  motors  and  engine  assistants  or  patchers 
be  employed  and  that  when  motermen  or  engineers  are  repairing  their 
motors  or  engines  that  their  assistants  shall  be  employed  to  help  in  the  work. 

12.  We  demand  that  for  all  tools  lost  through  no  fault  of  employees  as 
a  result  of  squeezes,  water  or  fire,  the  men  should  be  compensated  for  such 
losses. 

13.  Where  contract  miners  are  employed  doing  company  work,  the  com- 
pany shall  supply  them  with  the  necessary  tools  and  failing  to  do  so  shall 
compensate  the  miners  by  paying  each  miner  for  not  less  than  one  extra 
hour  per  day  for  the  use  of  said  tools  and  that  the  company  shall  supply 
to  all  company  men  the  necessary  tools  free  of  charge. 

14.  We  demand  that  where  contract  miners  encounter  abnormal  condi- 
tions in  their  working  places,  they  shall  have  the  privilege  of  going  on 
consideration  work. 

15.  AVe  demand  that  the  supplemental  agreement  which  terminates  with 
the  declaration  of  peace  shall  be  continued  until  the  expiration  of  the  con- 
tract and  that  our  officers  be  instructed  to  immediately  notify  represen- 
tatives of  the  operators  of  this  decision. 

The  committee  recommended  that  the  Scale  Committee  to  negotiate  the 
contract  shall  be  composed  of  the  executive  boards  of  the  three  districts 
ogether  with  the  resident  international  officers  and  three  mine  workers 
rom  each  district. 


JUDGE  GARY  DECLINES  CONFERENCE  WITH  LABOR 
LEADERS— POSSIBILITY  OF  A  STRIKE  IN  STEEL 

INDUSTRY, 
Replying  to  a  communication  from  a  committee  repre- 
senting workers  in  the  steel  industry  which  had  on  Aug.  26 
sought  to  discuss  with  him  new  wage  demands  and  working 
conditions,  Judge  Elbert  H.  Gary,  Chairman  of  the  U.  S. 
Steel  Corporation,  stated  on  Aug.  27  that  in  view  of  the  well- 
known  attitude  of  the  Corporation  regarding  the  "closed 
shop"  and  labor  unions,  "the  officers  of  the  Corporation 
respectfully  decline  to  discuss  with  you,  as  representatives 
of  a  labor  union,  any  matters  relating  to  employees."  The 
letter  of  the  committee  to  Judge  Gary  set  forth  that  the 
committee  asking  an  interview  represented  "the  vast  majority 
of  the  employees  of  this  industry,"  and  wished  "to  place 
before  you  matters  that  are  of  vital  concern  to  them,  con- 
cerning hours  of  labor,  wages,  working  conditions  and  the 
right  of  collective  bargaining." 

Judge  Gary's  reply  to  the  committee  follows: 

UNITED  STATES  STEEL  CORPORATION. 

New  York,  Aug.  27  1919. 
Messrs.  John  Fitzpatrick,  David  J.  Davis,  William  Hannon,  Wm.  Z.  Foster, 
Edu\  J.  Evans,  Committee: 

Gentlemen:  Receipt  of  your  communication  of  Aug.  26th  instant  is 
acknowledged . 

We  do  not  think  you  are  authorized  to  represent  the  sentiment  of  a 
majority  of  the  employees  of  the  United  States  Steel  Corporation  and  its 
subsidiaries.  We  express  no  opinion  concerning  any  other  members  of 
the  iron  and  steel  industry. 

As  heretofore  publicly  stated  and  repeated,  our  Corporation  and  sub- 
sidiaries, although  they  do  not  combat  labor  unions  as  such,  decline  to  dis- 
cuss business  with  them.  The  Corporation  and  subsidiaries  are  opposed  to 
the  "closed  shop."  They  stand  for  the  "open  shop,"  which  permits  one  to 
engage  in  any  line  of  employment  whether  one  does  or  does  not  belong  to  a 
labor  union.  This  best  promotes  the  welfare  of  both  employees  and  em- 
ployers. In  view  of  the  well-known  attitude  as  above  expressed,  the  officers 
of  the  Corporation  respectfully  decline  to  discuss  with  you,  as  representa- 
tives of  a  labor  union,  any  matters  relating  to  employees.  In  doing  so  no 
personal  discourtesy  is  intended. 

In  all  decisions  and  acts  of  the  Corporation  and  subsidiaries  pertaining 
to  employees  and  employment  their  interests  are  of  highest  importance. 
In  wage  rates,  living  and  working  conditions,  conservation  of  life  and  health, 
care  and  comfort  in  times  of  sickness  or  old  age,  and  providing  facilities  for 
the  general  welfare  and  happiness  of  employees  and  their  families,  the  Cor- 
poration and  subsidiaries  have  endeavored  to  occupy  a  leading  and  ad- 
vanced position  amongst  employers. 

It  will  be  the  object  of  the  Corporation  and  subsidiaries  to  give  such  con- 
sideration to  employees  as  to  show  them  their  loyal  and  efficient  service  in 
the  past  is  appreciated,  and  that  they  may  expect  in  the  future  fair  treat- 
ment. 

Respectfully  yours, 

E.   H.  GARY,  Chairman. 

The  following  is  the  letter  to  which  the  above  was  a  reply: 

New  York,  Aug.  26  1919. 
Hon.  Elbert  H,  Gary,  Chairman,  Finance  Committee , 

United  States  Steel  Corporation, 
71  Broadway,  New  York  City 
Dear  Sir: — During  a  general  campaign  of  organization  and  education  con- 
ducted under  the  auspices  of  the  American  Federation  of  Labor,  many 
thousands  of  men  employed  in  the  iron  and  steel  industry  made  application 
and  were  enrolled  as  members  of  the  various  organizations  to  which  they 
were  assigned. 

This  work  has  been  carried  on  to  a  point  where  we  feel  justified  in  stating 
to  you  that  we  represent  the  sentiment  of  the  vast  majority  of  the  employees 
of  this  industry,  and  acting  in  behalf  of  them ,  we  solicit  of  you  that  a  hearing 
be  given  to  the  undersigned  committee,  who  have  been  selected  by  the  duly 
accredicted  representatives  of  the  employees,  to  place  before  you  matters 
that  are  of  vital  concern  to  them,  and  concerning  hours  of  labor,  wages, 
working  conditions  and  the  right  of  collective  bargaining. 

The  Committee  called  at  your  office  at  3  P.  M.  Tuesday,  Aug.  26,  and 
requested  a  conference.  We  were  ad/ised  by  your  messenger  that  you 
wished  to  be  excused  from  a  personal  interview  at  this  time  and  requested 
us  to  have  our  business  in  writing  and  whatever  matters  we  wished  to  submit 
would  be  taken  up  by  yourself  and  your  colleagues  and  given  consideration . 

Therefore  we  are  submitting  in  brief  the  principal  subjects  that  we 
desired  to  have.a  conference  on.  The  Committee  has  an  important  meeting 
in  another  c'.ty  on  Thursday  next  and  will  leave  New  York  at  five  o'clock 
on  Aug.  27  1919.     May  we  respectfully  request  that  your  answer  be  sent 


before  that  time  to  Mr.  John  Fitzpatrick,  Continental  Hotel,  Broadway 
and  41st  Street,  New  York  City. 

Very  truly  yours, 

JOHN  FITZPATRICK, 

DAVID  J.  DAVIS, 

WM.  HANNON, 

WM.  Z.  FOSTER, 

EDW.  J.  EVANS, 
Committee. 
As  noted  in  the  committee's  letter,  Judge  Gary  had  de- 
clined on  Aug.  26  to  have  a  personal  interview  with  its  mem- 
bers. He  announced,  however,  that  "if  they  had  any  state- 
ment to  make  and  would  reduce  the  same  to  a  written  letter, 
it  would  be  received  and  considered  by  our  officials."  The 
committee  had  called  on  Judge  Gary  in  accordance  with 
plans  announced  on  Aug.  20  at  Youngstown,  where  a  strike 
vote  had  been  taken,  which  was  claimed  to  have  shown  that 
98%  of  the  workers  who  were  members  of  unions  affiliated 
with  the  American  Federation  of  Labor  and  had  voted  on 
the  question,  favored  a  walkout  in  the  steel  industry.  The 
organizations  represented  include  unions  of  the  blacksmiths, 
boilermakers,  brick  clay  workers,  bridge  and  structural  iron 
workers,  coopers,  electrical  workers,  foundrymen,  iron,  steel 
and  tin  piate  workers,  machinists,  metal  polishers,  mine, 
mill  ajid  smelter  workers,  moulders,  patternmakers,  plumb- 
ers and  steamfitters,  quarry  workers,  railway  carmen,  sheet 
metal  workers,  stationary  firemen,  steam  engineers,  steam 
shovel  and  dredge  men  and  switchmen. 

Shortly  after  the  committee  of  labor  leaders  had  left  the 
Steel  Corporation's  office,  Judge  Gary  issued  the  following 
statement: 

When  informed  by  my  Secretary  that  a  committee  of  a  labor  organization 
consisting  of  Messrs.  John  Fitzpatrick,  William  Z.  Foster  and  D.  J.  Davis 
has  requested  to  see  me  I  sent  word  to  them  through  my  Secretary  that  I 
did  not  care  to  have  a  personal  interview,  but  if  they  had  any  statement 
to  make  and  would  reduce  the  same  to  a  written  letter,  it  would  be  received 
and  considered  by  our  officials,  who  would  then  determine  what,  if  any, 
answer  to  make.  Nothing  further  has  passed  between  us.  I  think  it  is 
better  for  those  gentlemen  and  for  me  to  leave  no  chance  for  misunder- 
standing in  regard  to  what  has  been  or  shall  be  said.  I  have  intended  no 
personal  discourtesy. 

The  committee  on  the  same  day  conferred  in  this  city 
with  Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  who  had  just  returned  from  Europe,  where  he 
attended  the  International  Labor  Conference.  According  to 
the  New  York  "Sun,"  Mr.  Fitzpatrick,  Chairman  of  the 
committee,  said  on  Aug.  26  with  regard  to  the  proposed 
walkout  if  the  workers'  demands  were  not  granted  that  "the 
strike  does  not  hinge  on  any  action  of  Mr.  Gompers."  The 
"Sun"  made  the  following  comment  on  the  attitude  of  the 
steel  trade  toward  a  strike: 

Despite  the  danger  that  the  labor  men  might  feel  they  had  been  affronted, 
a  canvass  of  men  in  steel  circles  (Aug.  26)  indicated  no  alarm  over  the 
labor  situation  in  the  steel  industry.  From  authoritative  sources  in  the 
trade  it  was  learned  that  reports  had  been  received  in  the  last  few  days 
showing  that  not  more  than  15%  and  possibly  not  more  than  10%  of  all 
the  employees  in  the  industry  have  joined  or  were  previously  members  of 
union  organizations  affiliated  with  the  American  Federation  of  Labor. 

Although  there  are  a  number  of  independent  employees'  organizations  in 
some  of  the  companies  these  are  not  affiliated  with  the  A.  F.  of  L.,  and  their 
representatives  deal  directly  with  the  officials  of  the  companies  on  all 
question  that  might  arise.  Because  of  these  facts  the  best  authorities  in 
the  industry  are  confident  that  no  serious  disturbances  are  likely. 

The  same  paper  also  said: 

On  the  other  hand,  the  labor  leaders  were  vehement  in  their  declartion 
that  they  could  call  a  strike  at  an  hour's  notice  which  would  directly  affect 
400,000  workers  in  the  steel  and  iron  industry,  and  that  upwards  of  200,000 
other  workers  would  be  affected  indirectly. 

Following  Mr.  Gompers's  arrival  and  the  return  of  the  delegation  from 
Jude  Gary's  office,  there  was  a  meeting  of  labor  leaders  at  the  Hotel  Contin- 
ertal.  In  this  assembly  were  the  following:  John  Fitzpatrick,  Chairman 
of  the  sub-committee  of  the  Organization  of  Iron  and  Steel  Workers,  recently 
formed  at  the  convention  at  Youngstown,  Ohio,  and  President  of  the 
Chicago  Federation  of  Labor:  William  Foster  of  Pittsburgh,  Secretary  of 
the  sub-committee:  William  Hannon  of  Washington,  D.  J.  Davis  of  Pitts- 
burgh, E.  J.  Evans  of  the  International  Electrical  Workers  of  Chicago, 
Hugh  Frayne,  General  Organizer  of  the  New  York  Federation  of  Labor,  and 
Glenn  Plumb,  counsel  for  the  railroad  brotherhoods  and  father  of  the 
Plumb  Bill. 

After  the  meeting  Mr.  Fitzpatrick  said  that  Samuel  Gompers  wrote  to 
Chairman  Gary  of  the  steel  trust  last  June  asking  for  a  conference  and  that 
this  letter  was  ignored.  He  added  that  unless  Mr.  Gary  reconsidered  his 
decision  not  to  confer  with  the  labor  leaders  Mr.  Gompers  is  expected  to 
empower  him  to  call  a  strike  at  once.  Mr.  Fitzpatrick  explained  that  it 
will  not  be  necessary  to  wait  until  the  end  of  August  as  agreed  upon  at  the 
Youngstown  conference.  With  authority  from  Samuel  Gompers,  he  said, 
the  call  can  go  forth  at  a  moment's  notice.  Mr.  Davis  added  that  should 
the  strike  be  called  it  would  be  extended  to  the  ore  carrying  ships  of  the 
great  lakes  and  that  26  unions  interested  in  the  steel  industry  would  be 
tied  up. 

"The  steel  trust  issued  a  statement  not  long  ago,"  Mr.  Fitzpatrick  said, 
"in  which  it  was  said  no  strike  we  could  call  would  affect  the  industry.  We 
can  shut  down  every  mill  operated  by  the  steel  trust  and  not  a  wheel  will 
turn  once  we  give  the  word.  Gary  has  refused  to  see  us  or  to  list  en 'to  us. 
Now  he  will  both  see  and  hear  us  unless  he  wants  to  shut  down  his^entire 
works.     We  are  here  for  business  and  we  know  where  we  stand." 

The  twelve  basic  demands  laid  down  at  the  Younerstown 

conference  were: 

1.  Right  of  collective  bargaining. 

2.  Reinstatement  of  all  men  discharged  for  union  activities  with  pay  for 
time  lost. 

3.  The  eight-hour  day. 
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4.  One  day's  rest  in  seven. 

5.  Abolition  of  24-hour  shifts. 

6.  Increases  in  wages  sufficient  to  guarantee  American  standards  of 
living. 

7.  Standard  scales  of  wages  for  all  crafts  and  classifications  of  workers. 

8.  Double  rates  of  pay  for  all  overtime  work  and  for  work  on  Sundays  and 
holidays. 

9.  Check-off  system  of  collecting  union  dues  and  assessments. 

10.  Principles  of  seniority  to  apply  in  maintaining,  reducing  and  increas- 
ing working  forces. 

1 1 .  Abolition  of  company  unions. 

12.  Abolition  of  physical  examination  of  applicants  for  employment. 

The  committee  which  called  on  Judge  Gary  on  Aug.  26 was 
composed  of  John  Fitzpatrick,  President  of  the  Chicago 
Federation  of  Labor,  and  Chairman  of  the  National  Com- 
mittee for  Organizing  Iron  and  Steel  Workers;  William  Z. 
Foster,  Secretary  of  the  National  Committee  for  Organizing 
Iron  and  Steel  Workers,  and  D.J.  Davis,  of  the  Amalga- 
mated Association  of  Iron,  Steel  and  Tin  Workers. 

Judge  Gary  in  a  statement  appearing  in  these  columns  on 
Aug.  2,  page  434,  said  he  felt  that  the  movement  for  unioniz- 
ing the  workers  of  the  Steel  Corporation  would  not  be  suc- 
cessful because  the  workers  received  better  treatment  from 
the  Corporation  under  its  policies  than  they  could  through 
the  efforts  of  labor  unions. 

The  committee  representing  the  steel  workers  sent  a  fur- 
ther communication  to  Judge  Gary  on  Aug.  27  in  which 
they  dealt  with  the  statements  made  in  Judge  Gary's  letter 
to  the  committee.  In  this  second  note  to  Judge  Gary  the 
committee  said  that  if  it  were  not  granted  a  hearing  it  would 
shortly  be  compelled  to  "enforce  the  decree  of  your  employees 
whom  we  have  the  honor  to  represent,"  i.e.  put  into  effect 
the  strike  vote.  The  letter  which  was  made  public  on  Aug. 
28  at  Washington  after  conferences  there  between  President 
Gompers  officials  of  the  A.  F.  of  L.  and  the  committee  of 
steel  workers  said: 

We  have  received  your  answer  to  our  request  for  a  conference  on  behalf 
of  the  employees  of  your  corporation ,  and  we  understand  the  first  paragraph 
of  your  answer  to  be  an  absolute  refusal  on  the  part  of  your  corporation 
to  concede  to  your  employees  the  right  of  collective  bargaining. 

You  question  the  authority  of  our  committee  to  represent  the  majority 
of  your  employees.  The  only  way  by  which  we  can  prove  our  authority 
is  to  put  the  strike  vote  into  effect  and  we  sincerely  hope  you  will  not  force 
a  strike  to  prove  this  point. 

We  asked  for  a  conference  for  the  purpose  of  arranging  a  meeting  where 
the  question  of  wages,  hours,  conditions  of  employment  and  collective 
bargaining  might  be  discussed.  Your  answer  is  a  flat  refusal  for  such  con- 
ference. 

We  read  with  great  care  your  statement  as  to  the  interest  the  corporation 
takes  in  the  lives  and  welfare  of  the  employees  and  their  families  and  if 
that  were  true  even  in  a  minor  degree  we  would  not  be  pressing  considera- 
tion through  a  conference  of  the  terrible  conditions  that  exist.  The  condi- 
tions of  employment,  the  home  life,  the  misery  in  the  hovels  of  the  steel 
workers  is  beyond  description.  You  may  not  be  aware  that  the  standard 
of  life  of  the  average  steel  worker  is  below  the  pauper  line,  which  means 
hat  charitable  institutions  furnish  to  the  pauper  a  better  home,  more 
food,  clothing  .light  and  heat,  than  many  steel  workers  can  bring  into  then- 
lives  upon  the  compensation  received  for  putting  forth  their  very  best 
efforts  in  the  steel  industry.  Surely  this  is  a  matter  which  might  well  be 
discussed  in  conference. 

You  also  made  reference  to  the  attitude  of  your  corporation  in  not  oppos- 
ing or  preventing  your  employees  from  joining  labor  organizations.  It  is 
a  matter  of  common  knowledge  that  the  tactics  employed  by  your  corpora- 
tion and  subsidiaries  have  for  years  most  effectually  prevented  any  attempt 
at  organization  by  your  employees. 

Some  few  days  are  still  at  the  disposal  of  our  committee  before  the  time 
limit  will  have  expired  when  there  will  be  no  discretion  left  to  the  committee 
but  to  enforce  the  decree  of  your  employees  whom  we  have  the  honor  to 
represent. 

At  a  regular  quarterly  meeting  of  the  representatives  of 
the  workers  of  the  Midvale  and  Cambria  Steel  Companies 
and  their  subsidiaries  at  Atlantic  City  on  Aug.  22  and  23, 
resolutions  were  adopted  which  declared  the  workers  as 
opposed  to  "the  persistent  and  unceasing  demand  of  work- 
men employed  in  all  classes  and  kinds  of  industries  for  a 
shorter  day's  work  and  an  increased  wage  in  order  to  meet 
the  present  high  cost  of  living,"  and  that  the  workers  "be- 
lieve the  only  sure  remedy  for  the  high  cost  of  living  is  in- 
creased production."  This  action  is  referred  to  more  at 
length  in  another  article  in  this  issue  to-day.  Workers  of 
the  American  Sheet  &  Tin  Plate  Co.,  a  subsidiary  of  the  Steol 
Corporation,  adopted  resolutions  recently  to  the  effect  that 
they  were  satisfied  with  present  conditions  and  wanted  no 
interference  from  labor  agitators. 


MIDVALE  STEEL  EMPLOYEES  DECLARE  AGAINST 
"UNCEASING  DEMANDS  OF  WORKMEN." 
Contrary  to  the  usual  procedure  of  labor,  representatives 
of  the  workmen  of  the  various  plants  of  the  Midvale  Steel  & 
Ordnance  Co.,  operating  under  a  collective  bargaining  plan, 
adopted  resolutions  at  Atlantic  City  on  Aug.  23  declaring 
that  "the  persistent  and  unceasing  demand  of  workmen  em- 
ployed in  all  classes  and  kinds  of  industries  for  a  shorter 
day's  work  and  an  increased  wage  in  order  to  meet  the  pre- 
sent high  cost  of  liv;ng,  is  uneconomic  and  unwise  and  should 
not  be  encouraged."     The  resolutions  also  declare  "that  pri- 


vate monopolies  should  be  controlled,  and  profits  restricted  to 
a  rate  that  shall  be  fair  to  the  consumer,"  and  further,  "that 
unnecessary  exports  of  food  and  clothing  be  restricted  and 
that  all  stores  of  hoarded  supplies  be  uncovered  and  placed 
in  the  open  market."  The  resolutions  were  adopted  after  a 
two  days'  meeting  of  the  representatives  at  Atlantic  City, 
and  resulted  from  a  discussion  at  a  meeting  of  divisional 
representatives  of  the  Cambria  Steel  Co.  at  Johnstown,  Pa., 
before  coming  to  Atlantic  City.  The  Midvale  Company 
employs  approximately  30,000  men.  The  following  is  the 
full  text  of  the  resolutions: 

Whereas,  The  high  cost  of  living  needs  to  be  abated  by  diligent,  effi- 
cient and  conscientious  labor,  by  thrift  and  by  avoidance  of  waste  and 
extravagance;  and 

Whereas,  the  price  of  commodities  is  regulated  by  the  day's  labor  of  a 
man  and  the  real  unit  of  value  or  the  unit  of  compensation  is  not  a  dollar, 
but  the  purchasing  price  of  a  dollar,  and  that  the  price  of  all  things,  mean- 
ing the  average  price  of  everything  we  use  and  consume,  which  is  commonly 
referred  to  as  the  average  price  of  commodities,  is  fixed,  regulated,  raised 
or  lowered  by  the  average  compensation  received  for  one  hour's  work  by 
every  man  and  every  woman;  and 

Whereas,  We  believe  the  only  sure  remedy  for  the  high  cost  of  living  is 
increased  production  and  the  stabilization  of  prices  in  conformity  with  wages 
now  being  paid;  and 

Whereas,  We  believe  any  workman  who  demands  a  greater  proportionate 
return  for  his  labor  than  his  gellow  workmen  in  other  lines  are  getting  is 
as  guilty  of  profiteering  as  a  grocer  who  charges  exorbitant  prices  for  the 
necessities  of  life,  and  that  increases  in  wages  paid  to  certain  classes  of 
workers  by  the  Government  or  others  will  result  in  higher  prices  being  set 
by  the  profiteers  for  the  necessities  of  living  to  all  purchasers  alike.  It  is, 
therefore, 

Resolved,  That  the  persistent  and  unceasing  demand  of  workmen  em- 
ployed in  all  classes  and  kinds  of  industries  for  a  shorter  day's  work  and 
an  increased  wage  in  order  to  meet  the  present  high  cost  of  living  is  un- 
economic and  unwise  and  should  not  be  encouraged. 

Resolved,  further.  That  private  monopolies  should  be  controlled  and  profits 
restricted  to  a  rate  that  shall  be  fair  to  the  consumer;    , 

Resolved,  further,  That  unnecessary  exports  of  food  and  clothing  be  re- 
stricted and  that  all  stores  of  hoarded  supplies  be  uncovered  and  placed 
n  the  open  market; 

Resolved,  further.  That  copies  of  this  resolution  be  forwarded  to  the  Presi- 
dent of  the  United  States,  to  the  Senators  in  Congress  from  Pennsylvania 
and  to  the  Congressmen  of  the  various  districts  in  which  are  located  the 
various  plants  of  the  Midvale  Steel  &  Ordnance  Co.,  and  to  the  State  and 
municipal  authorities,  to  the  end  that  they  may  by  all  the  powers  and 
means  to  them  available,  endeavor  to  bring  about  normal  conditions,  with 
special  privileges  to  none  but  justice  to  all,  and  sure  and  swift  retribution 
for  those  who  may  attempt  to  profiteer  in  the  necessities  of  life. 


HOBOKEN  PAINTERS  AND  PAPER-HANGERS  RESCIND 
WAGE  DEMANDS. 

In  support  of  President  Wilson's  stand  against  higher 
wages,  it  was  made  known  on  Aug.  27  that  painters,  paper- 
hangers  and  decorators  of  Hoboken  who  had  been  seeking 
an  increase  of  $1  50  a  day,  had  decided  to  renounce  their 
demands  and  to  rest  content  with  their  present  pay  of  $6  50 
per  day.  The  New  York  "Times"  of  Aug.  27,  in  reporting 
this,  said: 

The  painters,  paper  hangers,  and  decorators  of  Hudson  County  had  in- 
stituted a  referendum  to  find  out  the  attitude  o.  the  various  locals  in  re- 
gard to  the  proposed  demand  for  $8  a  day.  As  a  result.  Local  78,  which 
comprises  most  of  the  workers  in  Hoboken,  held  a  meeting  yesterday  after- 
noon to  discuss  the  matter,  and  125  members  of  155  voted  against  the  con- 
templated demand,  which  was  to  have  been  made  the  first  of  next  month. 

Before  putting  the  question  to  vote  Amiel  Ratelier,  the  President  of  the 
local,  addressed  the  men.  He  asked  them  to  stand  behind  tne  President 
and  not  to  demand  more  wages  at  the  present  time.  The  rate  of  $6  50,  he 
reminded  them,  was  considerably  more  than  they  had  ever  had  before, 
and  experience  showed  that  the  chief  result  of  increased  wages  in  Hoboken 
had  been  higher  rents.  The  landlords  would  not  fail  to  take  advantage 
of  a  further  rise  in  wages,  and  it  was  the  duty  of  the  men  to  live  carefully  on 
their  present  wages  and  await  a  decrease  in  the  high  cost  of  living. 

The  Brotherhood  of  Painters,  Decorators  and  Paper  Hangers  in  New 
York  and  Brooklyn  are  demanding  $8  a  day  for  a  five-day  week,  and  refuse 
to  treat  with  the  association  of  contractors  known  as  the  Association  of 
Master  Painters 

No  other  locals  in  Hudson  County  have  as  yet  announced  their  decision 
in  regard  to  the  contemplated  demand  for  $8  a  day  on  Sept.  1. 


PRESIDENT  WILSON  IN  ANSWER  TO  DEMANDS  OF 
SHOPMEN— APPEAL  TO  PUBLIC  TO  AWAIT 
EFFORTS  TO  LOWER  LIVING  COST. 
That  the  demands  of  the  railroad  shopmen  for  increases 
amounting  to  from  15  to  27  cents  an  hour  would  only  serve 
to  result  in  still  further  increasing  the  costs  of  production 
and  therefore  the  cost  of  living,  was  the  gist  of  statements 
issued  on  Aug.  25  by  President  Wilson,  along  with  a  report 
by  Director-General  of  Railroads  Hines,  in  both  of  which  it 
was  made  plain  that  the  demands  for  the  increases  asked  for 
could  not  be  met.  In  granting,  however,  an  adjustment  of 
the  wages  of  shopmen  to  conform  to  the  basis  of  pay  of  other 
railroad  employees,  the  Administration  awards  the  shopmen 
four  cents  additional  per  hour.  Following  a  conference  with 
representatives  of  the  shopmen  on  Aug.  25  the  President 
issued  two  statements,  one  to  the  shopmen  and  the  other  to 
the  public  in  general.  In  the  latter  the  Presidenl  dealt  with 
the  demands  of  the  shopmen  and  stated  that  in  determining 
the  issue  "we  are  not  studying  the  balance  sheets  of  corpora- 
tions  merely,   we  are  in    effect   determining   the   hurdeu  of 


Aug.  30  1919.] 


THE  CHRONICLE 


837 


taxation  which  must  fall  upon  the  people  of  the  country  in 
general."  In  referring  to  the  faet  that  the  shopmen  had 
urged  in  support  of  their  claims  the  serious  increase  in  the 
cost  of  living  the  President  noted  that  "the  cost  of  living  has 
certainly  reached  its  peak  and  will  probably  be  lowered  by 
the  efforts  which  are  now  everywhere  being  concerted  and 
carried  out.''  In  urging  that  "all  wage  earners  of  every 
kind  postpone  questions  of  this  sort  till  normal  conditions 
come  again  and  we  have  the  opportunity  for  certain  calcula- 
tion as  to  the  relation  between  wages  and  the  cost  of  living," 
the  President  stated  that  "demands  unwisely  made  and 
passionately  insisted  upon  at  this  time  menace  the  peace 
and  prosperity  of  the  country  as  nothing  else  could  and  thus 
contribute  to  bring  about  the  very  results  which  such 
demands  are  intended  to  remedy."  In  his  statement  to 
the  shopmen  the  President  told  them  "we  are  face  to  face 
with  a  situation  which  is  more  likely  to  affect  the  happiness 
and  prosperity,  and  even  the  life,  of  our  people  than  the  Avar 
itself."  He  further  says  "all  that  I  am  now  urging  is  that 
we  should  not  be  guilty  of  the  inexcusable  inconsistency  of 
making  general  increases  in  wages  on  the  assumption  that 
the  present  cost  of  living  will  be  permanent  at  the  very  time 
that  we  are  trying  ...  to  reduce  the  cost  of  living."  The 
following  is  the  President's  appeal  to  the  public  in  general: 

My  Fellow  Citizens: — A  situation  has  arisen  in  connection  with  the  Ad- 
ministration of  the  railways  which  is  of  such  general  significance  that  I  think 
it  my  duty  to  make  a  public  statement  concerning  it,  in  order  that  the  whole 
country  may  know  what  is  involved. 

The  railroad  shopmen  have  demanded  a  large  increase  in  wages.  They 
are  now  receiving  58,  63  and  68  cents  per  hour.  They  demand  85  cents 
per  hour.  This  demand  has  been  given  careful  and  serious  consideration 
by  the  board  which  was  constituted  by  the  Railroad  Administration  to 
adjust  questions  of  wages,  a  board  consisting  of  an  equal  number  of  repre- 
sentatives of  employees  and  of  the  operating  managers  of  the  railroad  com- 
panies. This  board  has  been  unable  to  come  to  an  agreement,  and  it  has 
therefore  devolved  upon  the  Director-General  of  Railroads  and  myself  to 
act  upon  the  merits  of  the  case. 

The  shopmen  urge  that  they  are  entitled  to  higher  wages  because  of  the 
higher  wages  for  the  present  received  by  men  doing  a  similar  work  in  ship- 
yards, navy  yards  and  arsenals,  as  well  as  in  a  number  of  private  industries, 
but  I  concur  with  the  Director-General  in  thinking  that  there  is  no  real 
basis  of  comparison  between  the  settled  employment  afforded  mechanics 
by  the  railroads  under  living  conditions  as  various  as  the  location  and  sur- 
roundings of  the  railway  shops  themselves  and  the  fluctuating  employment 
afforded  in  industries  exceptionally  and  temporarily  stimulated  by  the  war 
and  located  almost  without  exception  in  industrial  centres  where  the  cost 
of  living  is  highest. 

The  substantial  argument  which  the  shopment  urge  is  the  very  serious 
increase  in  the  cost  of  living.  This  is  a  very  potent  argument  indeed. 
But  the  fact  is  that  the  cost  of  living  has  certainly  reached  its  peak,  and  will 
probably  be  lowered  by  the  efforts  which  are  now  everywhere  being  con- 
certed and  carried  out.  It  will  certainly  be  lowered  so  soon  as  there  are 
settled  conditions  of  production  and  of  commerce;  that  is,  so  soon  as  the 
Treaty  of  Peace  is  ratified  and  in  operation,  and  merchants,  manufacturers, 
farmers,  miners,  all  have  a  certain  basis  of  calculation  as  to  what  their 
business  will  be  and  what  the  conditions  will  be  under  which  it  must  be  con- 
ducted. 

The  demands  of  the  shopmen,  therefore,  and  all  similar  demands,  are 
in  effect  this:  That  we  make  increases  in  wages,  which  are  likely  to  be  per- 
manent, in  order  to  meet  a  temporary  situation  which  will  last  nobody  can 
certainly  tell  how  long,  but  in  all  probability  only  for  a  limited  time.  In- 
creases in  wages  will,  moreover,  certainly  result  in  stiU  further  increasing 
the  costs  of  production  and,  therefore,  the  cost  of  living,  and  we  should 
only  have  to  go  through  the  same  process  again.  Any  substantial  increase 
of  wages  in  leading  lines  of  industry  at  this  time  would  utterly  crush  the 
general  campaign  which  the  Government  is  waging,  with  energy,  vigor  and 
substantial  hope  of  success,  to  reduce  the  high  cost  of  living.  And  the  in- 
creases in  the  cost  of  transportation  which  would  necessarily  result  from 
increases  In  the  wages  of  railway  employees  would  more  certainly  and  more 
immediately  have  that  effect  than  any  other  enhanced  wage  costs.  Only 
by  keeping  the  cost  of  production  on  its  present  level,  by  increasing  pro- 
duction and  by  rigid  economy  and  saving  on  the  part  of  the  people  can  we 
hope  for  large  decreases  in  the  burdensome  cost  of  living  which  now  weighs 
us  down. 

The  Director-General  of  Railroads  and  I  have  felt  that  a  peculiar  respon- 
sibility rests  upon  us,  because  in  determining  this  question  we  are  not 
studying  the  balance  sheets  of  corporations  merely,  we  are  in  effect  deter- 
mining the  burden  of  taxation  which  must  fall  upon  the  people  of  the 
country  in  general.  We  are  acting  not  for  private  corporations  but  in  the 
name  of  the  Government  and  the  public  and  must  assess  our  responsibility 
accordingly.  For  it  is  neither  wise  nor  feasible  to  take  care  of  increases  in 
the  wages  of  railroad  employees  at  this  time  by  increases  in  freight  rates. 
It  is  impossible  at  this  time,  until  peace  has  come  and  normal  conditions 
are  restored,  to  estimate  what  the  earning  capacity  of  the  railroads  will  be 
when  ordinary  conditions  return.  There  is  no  certain  basis,  therefore, 
for  calculating  what  the  increases  of  freight  rates  should  be,  and  it  is  neces- 
sary, for  the  time  being  at  any  rate,  to  take  care  of  all  increases  in  the  wages 
of  railway  employees  through  appropriations  from  the  public  treasury. 

In  such  circumstances,  it  seems  clear  to  me,  and  I  believe  will  seem  clear 
to  every  thoughtful  American,  including  the  shopmen  themselves  when 
they  have  taken  second  thought,  and  to  all  wage  earners  of  every  kind, 
that  we  ought  to  postpone  questions  of  this  sort  till  normal  conditions  come 
again  and  we  have  the  opportunity  for  certain  calculation  as  to  the  relation 
between  wages  and  the  cost  of  living.  It  is  the  duty  of  every  citizen  of  the 
country  to  insist  upon  a  truce  in  such  contests  until  intelligent  settlements 
can  be  made,  and  made  by  peaceful  and  effective  common  council.  I  appeal 
to  my  fellow  citizens  of  every  employment  to  co-operate  in  insisting  upon 
and  maintaining  such  a  truce,  and  to  co-operate  also  in  sustaining  the 
Government  in  what  I  conceive  to  be  the  only  course  which  conscientious 
public  servants  can  pursue.  Demands  unwisely  made  and  passionately 
insisted  upon  at  this  time  menace  the  peace  and  prosperity  of  the  country 
as  nothing  else  could,  and  thus  contribute  to  bring  about  the  very  results 
which  such  demands  are  intended  to  remedy. 

There  is,  however,  one  claim  made  by  the  railway  shopmen  which  ought 
to  be  met.  They  claim  that  they  are  not  enjoying  the  same  advantages  that 
other  railway  employees  are  enjoying  because  their  wages  are  calculated 


upon  a  different  basis.  The  wages  of  other  railway  employees  are  baseoT 
upon  the  rule  that  they  are  to  receive  for  eight  hours  work  the  same  pay 
they  received  from  the  longer  workday  that  was  the  usual  standard  of  the 
pre-war  period.  This  claim  is,  I  am  told,  well  founded;  and  I  concur  in  the 
conclusion  of  the  Director-General  that  the  shopmen  ought  to  be  given  the 
additional  four  cents  an  hour  which  the  readjustment  asked  for  will  justify. 
There  are  certain  other  adjustments,  also  pointed  out  in  the  report  of  the 
Director-General,  which  ought  in  fairness  to  be  made,  and  which  will 
be  made. 

Let  me  add  also  that  the  position  which  the  Government  must  in  con- 
science take  against  general  increases  in  wage  levels  while  the  present  ex- 
ceptional and  temporary  circumstances  exist  will  of  course  not  preclude 
the  Railroad  Administration  from  giving  prompt  and  careful  consideration 
to  any  claims  that  may  be  made  by  other  classes  of  employees  for  readjust- 
ments believed  to  be  proper  to  secure  impartial  treatment  for  all  who  work 
in  the  railway  service. 

WOODROW  WILSON. 

The  While  House,  Aug.  25  1919. 

The  following  is  the  President's  statement  to  the  repre- 
sentatives of  the  shopmen: 

Gentlemen: — I  request  that  you  lay  this  critical  matter  before  the  men 
in  a  new  light.  The  vote  they  have  taken  was  upon  the  question  whether 
they  should  insist  upon  the  wage  increase  they  were  asking  or  consent  to 
the  submission  of  their  claims  to  a  new  tribunal,  to  be  constituted  by  new 
legislation.  That  question  no  longer  has  any  life  in  it.  Such  legislation 
is  not  now  in  contemplation.  I  request  that  you  ask  the  men  to  reconsider 
the  whole  matter  in  view  of  the  following  considerations,  to  which  I  ask 
their  thoughtful  attention  as  Americans,  and  which  I  hope  that  you  will 
lay  before  them  as  I  here  state  them: 

Wa  are  face  to  face  with  a  situation  which  is  more  likely  to  affect  the 
happiness  and  prosperity,  and  even  the  life,  of  our  people  than  the  war  it- 
self. We  have  now  got  to  do  nothing  less  than  bring  our  industries  and  our 
labor  of  every  kind  back  to  a  normal  basis  after  the  greatest  upheaval  known 
to  history,  and  the  winter  just  ahead  of  us  may  bring  suffering  infinitely 
greater  than  the  war  brought  upon  us  if  we  blunder  or  fail  in  the  process. 

An  admirable  spirit  of  self-sacrifice,  of  patriotic  devotion,  and  of  com- 
munity action  guided  and  inspired  us  while  the  fighting  was  on.  We  shall 
need  all  these  now,  and  need  them  in  a  heightened  degres,  if  we  are  to 
accomplish  the  first  tasks  of  peace.  They  are  more  difficult  than  the  tasks 
of  war — more  complex,  less  easily  understood — and  require  more  intelli- 
gence, patience,  and  sobriety.  We  mobilized  our  man  power  for  the  fight- 
ing, let  us  now  mobilize  our  brain  power  and  our  consciences  for  the  re- 
construction.    If  we  fail  it  will  mean  national  disaster. 

The  primary  step  is  to  increase  production  and  facilitate  transportation, 
so  as  to  make  up  for  the  destruction  wrought  by  the  war,  the  terrible  scarci- 
ties it  created,  and  so  as  soon  as  possible  relieve  our  people  of  the  cruel 
burden  of  high  prices.     The  railways  are  at  the  centre  of  this  whole  process 

The  Government  has  taken  up  with  all  its  energy  the  task  of  bringing: 
the  profiteer  to  book,  making  the  stocks  of  necessaries  in  the  country 
available  at  lowered  prices,  stimulating  production  and  facilitating  distribu- 
tion, and  very  favorable  results  are  already  beginning  to  appear.  There 
is  reason  to  entertain  the  confident  hope  that  substantial  relief  will  result, 
and  result  in  increasing  measure.  A  general  increase  in  the  level  of  wages 
would  check  and  might  defeat  all  this  at  its  very  beginning.  Such  increases 
would  inevitably  raise,  not  lower,  the  cost  of  living.  Manufacturers  and 
producers  of  every  sort  would  have  innumerable  additional  pretexts  for 
increasing  profits,  and  all  efforts  to  discover  and  defeat  profiteering  would 
be  hopelessly  confused. 

I  believe  that  the  present  efforts  to  reduce  the  costs  of  living  will  be  suc- 
cessful, if  no  new  elements  of  difficulty  are  thrown  in  the  way,  and  I  con-  ' 
fidently  count  upon  the  men  engaged  in  the  service  of  the  railways  to 
assist,  not  obstruct.  It  is  much  more  in  their  interest  to  do  this  than  to 
insist  upon  wage  increases  which  will  undo  everything  the  Government 
attempts.  They  are  good  Americans  along  with  the  rest  of  us  and  may, 
I  am  sure,  be  counted  on  to  see  the  point. 

It  goes  without  saying  that  if  our  efforts  to  bring  the  cost  of  living  down 
should  fail,  after  we  have  had  time  enough  to  establish  either  success  or 
failure,  it  will  of  course  be  necessary  to  accept  the  higher  costs  of  living  as 
a  permanent  basis  of  adjustment,  and  railway  wages  should  be  readjusted 
along  with  the  rest.  All  that  I  am  now  urging  is  that  we  should  not  be 
guilty  of  the  inexcusable  inconsistency  of  making  general  increases  in  wages 
on  the  assumption  that  the  present  cost  of  living  will  be  permanent  at  the 
very  time  that  we  are  trying  with  great  confidence  to  reduce  the  cost  of 
living  and  are  able  to  say  that  it  is  actually  beginning  to  fall. 

I  am  aware  that  railway  employees  have  a  sense  of  insecurity  as  to  the 
future  of  the  railroads  and  have  many  misgivings  as  to  whether  their 
interests  will  be  properly  safeguarded  when  the  present  form  of  Federal 
control  has  come  to  an  end.  No  doubt  it  is  in  part  this  sense  of  uncertainty 
that  prompts  them  to  insist  that  their  wage  interests  be  adjusted  now  rather 
than  under  conditions  which  they  cannot  certainly  foresee.  But  I  do  not 
think  that  their  uneasiness  is  well  grounded. 

I  anticipate  that  legislation  dealing  with  the  future  of  the  railroads  will 
in  explicit  terms  afford  adequate  protection  for  the  interests  of  the  em- 
ployees of  the  roads,  but,  quite  apart  from  that,  it  is  clear  that  no  legislation 
can  make  the  railways  other  than  what  they  are,  a  great  public  interest, 
and  it  is  not  likely  that  the  President  of  the  United  States,  whether  in 
possession  and  control  of  the  railroads  or  not,  will  lack  opportunity  or 
persuasive  force  to  influence  the  decision  of  questions  arising  between  the 
managers  of  the  railroads  and  the  railway  employees.  The  employees  may 
rest  assured  that  during  my  term  of  office,  whether  I  am  in  actual  possession 
of  the  railroads  or  not,  I  shall  not  fail  to  exert  the  full  influence  of  the 
Executive  to  see  that  justice  is  done  them. 

I  believe,  therefore,  that  they  may  be  justified  in  the  confidence  that 
hearty  co-operation  with  the  Government  now  in  its  efforts  to  reduce  the 
costs  of  living  will  by  no  means  be  prejudicial  to  their  own  interests,  but 
will,  on  the  contrary,  prepare  the  way  for  more  favorable  and  satisfactory 
relations  in  the  future. 

I  confidently  count  on  their  co-operation  in  this  time  of  national  test  and 
crisis . 

WOODROW  WILSON.. 
White  House,  Aug.  25  1919. 

The  report  and  recommendations  made  to  President  Wilson 
respecting  the  shopmen's  demands  are  given  in  another 
article  in  to-day's  issue  of  our  paper. 


RECOMMENDATIONS  OF  DIRECTOR-GENERAL  HINES 
TO  PRESIDENT  WILSON  AS  TO  RAILROAD  SHOP- 
MEN'S DEMANDS. 
As  set  out  in  another  item  to-day  the  attitude  of  President 
Wilson  toward  the  demands  of  the  railroad  shopmen  was 
made  known  on  Monday  last,  Aug.  25,  following  a  conference 
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with  Director-General  Hines  and  representatives  of  the 
shopmen.  In  deciding  against  the  demands,  except  as  to 
an  adjustment  of  wages  which  would  give  the  men  four  cents 
additional  per  hour,  the  President  concurred  in  the  con- 
clusions of  Director-General  Hines,  whose  recommendations 
were  presented  to  the  President  under  date  of  Aug.  23,  but 
were  not  made  public  until  after  Monday's  conference.  .  As 
indicated  in  our  issue  of  Aug.  9  (page  540),  the  question 
was  referred  to  Mr.  Hines  by  President  Wilson  after  the 
Board  of  Railroad  Wages  and  Working  Conditions  had 
found  itself  unable  to  agree  as  to  recommendations.  In  his 
conclusions  Director-General  Hines  states  that  "it  is  perfectly 
clear  to  me  that  the  people  in  the  United  States  cannot  be 
committed  to  the  policy  that  wages  of  railroad  shopmen  in 
every  city,  town  and  village  in  the  United  States  must  be 
brought  up  to  a  basis  created  in  an  emergency."  He  also 
makes  a  statement  to  the  effect  that  "it  is  proper  to  say  that 
if  railroad  shop  employees  be  viewed  as  a  class  it  appears 
from  the  best  data  available  that  comparing  the  total  earn- 
ings of  those  employees  now  with  their  total  earnings  in  the 
year  ending  June  30  1915  the  average  increase  in  their 
earnings  is  somewhat  in  excess  of  the  total  increased  cost  of 
living  from  July  1  1915  to  Aug.  1  1919.  In  stating  that 
"the  way  to  re-establish  the  pre-war  purchasing  power  of 
wages  is  to  reduce  the  cost  of  production  and  not  to  increase 
it,"  Mr.  Hines  refers  to  the  steps  taken  by  the  Government 
to  reduce  the  living  cost,  and  asserts  that  "this  great  work 
would  be  arrested,  if  not  defeated,  through  the  present 
adoption  of  the  policy  of  moving  up  wages,  so  as  to  reflect 
fully  what  is  probably  the  very  top  notch  of  the  high  cost 
of  living.  Such  a  movement,"  he  adds,  "would  tend  to 
increase  still  further  the  cost  of  living  and  injure  every  work- 
ingman  as  well  as  every  other  person  in  this  country."  The 
report  made  by  the  Director-General  to  President  Wilson 
ollows: 

Washington,  Aug.  23  1919. 

My  Dear  Mr.  President: — In  view  of  the  importance  both  to  the  railroad 
employees  and  to  the  public,  of  the  wage  demands  of  the  shop  employees, 
and  in  view  of  the  intimate  relationship  between  that  subject  and  the  all- 
important  subject  of  the  cost  of  living,  I  feel  it  my  duty  to  make  this  report 
to  you  for  action  by  you ,  if  you  wish  to  take  personal  action  in  regard  to  it. 

The  responsibility  rests  upon  me  to  decide  upon  its  merits  the  claim  of  the 
railrord  shopmen,  for  the  following  increases  in  wages: 

Now  Receiving.    Requested.    Increase. 
Cents.  Cents.  Cents. 

Machinists. -. 68  85  17 

Toolmakers 68  90  22 

Boilermakers 68  85  17 

Riveters 68  85  17 

Blacksmiths -     68  85  17 

Sheet  metal  workers 68  85  17 

Electricians 68  85  17 

Car  inspectors 58  85  27 

Car  repairers... 58  85  27 

Car  repairers,  steel . 63  85  22 

Helpers. 45  60  15 

Note — These  figures  represent  only  the  principal  classes. 

This  demand  was  considered  by  the  Board  of  Railroad  Wages  and  Work- 
ing Conditions,  a  board  constituted  last  year  by  the  Railroad  Administration 
to  consider  wage  matters,  and  consisting  of  three  representatives  of  labor 
and  three  representatives  of  the  railroad  managements.  On  the  question  of 
any  general  increaso  to  the  shopmen,  the  Board  divided  equally,  the  three 
labor  members  favoring  an  increase  to  a  basis  of  80  cents  and  the  three 
management  members  opposing  any  general  increase  whatever,  although 
expressing  the  opinion  that  unless  the  cost  of  living  could  be  controlled  there 
would  need  to  be  a  further  general  increase  in  wages. 

This  is  the  first  time  when  this  Board  has  thus  divided  on  the  question  of  a 
general  wage  increase  presented  to  it.  In  every  other  case  the  Board  has 
been  in  agreement  upon  the  proposition  that  there  ought  to  be  a  general 
increase,  although  in  some  cases  its  members  have  been  slightly  apart  as  to 
the  extent  of  the  general  increase.  In  this  case  three  members  of  the 
Board,  who  in  aU  other  cases  have  been  in  favor  of  a  general  increase,  have 
thus  opposed  any  increase  whatever  for  the  entire  class  of  employees. 

I  believed  it  would  be  more  satisfactory  both  to  the  employees  and  to  the 
public  to  have  this  grave  problem  considered  and  disposed  of  by  a  com- 
mission created  by  new  legislation.  Recommendation  to  that  effect  was 
submitted  to  the  appropriate  committees  of  the  Senate  and  House,  but 
the  unanimous  adverse  action  of  the  Senate  Committee  made  it  clear  that 
such  a  course  would  not  be  pursued. 

It  Is  also  true  that  the  employees  themselves  vigorously  objected  to  my 
suggestion  and  insisted  that  the  matter  should  be  decided  by  me. 

Since  the  subject  must  be  dealt  with,  and  no  other  method  has  been  or  is 
to  be  provided,  it  follows  that  it  must  be  dealt  with  by  the  Director-General 
under  the  powers  conferred  upon  the  President  by  the  Federal  Control 
Act,  and  this  must  be  done  without  the  aid  of  any  action  by  the  Wage 
Board. 

.  I  approach  this  matter  with  the  clearest  conviction  that  the  railroads 
must  be  conducted  now  and  for  all  time  in  the  future  in  such  a  way  as 
to  give  to  railroad  employees  an  adequate  compensation  and  a  liberal  share 
in  the  returns  from  railroad  operation.  This  is  not  only  justly  due  to  the 
employees  who  make  possible  the  rendition  of  the  service,  but  it  is  obviously 
in  the  interest  of  good  service.  It  is  true  now  and  will  be  true  to  a  con- 
tinually increasing  extent  in  the  future,  that  a  state  of  contentment  on  the 
part  of  railroad  labor  will  bo  indispensable  to  efficient  railroad  service 
and  this  contentment  cannot  exist  unless  the  evidence  of  fair  treatment  is 
so  clear  that  it  will  carry  conviction  to  tho  railroad  employees  themselves. 

I  have,  after  the  most  careful  possible  study,  and  after  considering  every- 
thing presented  on  behalf  of  tho  railroad  shop  employees,  reached  the  fol- 
lowing conclusions: 

The  main  contention  of  the  shop  employees  is  that  their  demands  are  just 
because  of  the  rates  paid  in  tho  shipyards,  navy  yards,  and  arsenals.  The 
basic  rate  in  the  ship  yards  was  80  cents  at  the  time  the  shopmen  presented 


their  demands,  and  an  increase,  effective  Oct.  1  has  just  been  made  in  an 
agreement  (to  which  the  Government  was  in  no  way  a  party)  between 
the  employees  and  the  shipbuilders  on  the  Pacific  Coast.  After  the  most 
careful  consideration,  I  can  see  no  escape  from  the  conclusion  that  the  rates 
paid  in  the  ship  yards  cannot  be  adopted  as  a  measure  for  the  rates  to  be 
paid  in  the  railroad  shops.  The  conditions  are  fundamentally  different. 
The  work  performed  by  en  p'oyees  classed  as  railroad  shop  employees  is  per- 
formed in  every  city  and  in  every  railroad  town  of  considerable  size  in  the 
United  States.  The  principal  railroad  shops  are  not  in  the  largest  cities  and 
many  of  the  principal  shops  are  in  towns  or  cities  of  relatively  small  size.  At 
the  urgent  instance  of  the  employee,  the  rates  for  all  these  shopmen  through- 
out the  United  States,  whether  in  large  cities,  small  cities,  or  towns,  or  vir- 
tually rural  communities,  have  been  standardized  on  uniform  basis.  It  can- 
not be,  therefore,  that  these  standardized  rates  can  be  put  so  high  as  to  re- 
flect the  conditions  prevailing  in  the  relatively  few  industrial  centres  where 
shipbuilding  was  developed  under  high  pressure  during  the  war.  Not  only 
are  the  ship  yards,  practically  without  exception,  in  densely  populated 
centres,  but  employees  had  to  be  attracted  to  those  yards  in  time  of  war 
in  competition  with  munition  plants  and  others  paying  exceptionally  high 
wages,  and  the  employees  who  were  attracted  to  those  yards  had  to  estab- 
lish themselves  in  these  densely  populated  centres  with  particularly  costly 
living  conditions.  In  order  to  meet  the  keen  competition  of  other  war  indus- 
tries and  to  build  up  the  forces  of  men  in  the  ship  yards  exceptional  rates 
had  to  be  provided. 

The  work  in  the  railroad  shops  not  only  offers  year  in  and  year  out  (de- 
spite the  fluctuations  incident  to  changes  in  the  volume  of  business)  reason- 
ably steady  employment,  but  also  offers  a  practically  permanent  career. 
On  the  other  hand,  ship  building  represents  to  a  large  extent  a  temporary 
employment.  This  is  brought  out  clearly  by  the  following  table,  which  is 
actual  up  to  Aug.  15  1919  and  estimated  beyond  that  date,  as  to  the  em- 
ployees who  have  been  and  will  be  employed  in  the  ship  yards  so  far  as 
the  present  Governmental  program  is  concerned: 


Date.                   No.  of  Shipbuilders.       Date. 
January    1914 48,700!June 


January    1916 78,100 

January    1918 144,600 

Novemberl918 373,622 

January    1919 361,211 


No.  of  Shipbuilders. 
1919 354,625 

Dec.    31    1919--. -.250,894 

June   30    1920 --.230,000 

Dec.    31    1920 153,000 

June  30   1921 None 

Note. — These  figures  do  not  include,  as  I  understand  it,  members  of 
office  forces,  but  only  include  the  men  engaged  in  ship  construction  and 
men  engaged  in  fabricating  shops  and  all  other  shops  actually  a  part  of 
the  shipyard  plant. 

It  is  perfectly  clear  to  me  that  the  people  of  the  United  States  cannot  be 
committed  to  the  policy  that  the  wages  of  railroad  shopmen  in  every  city, 
town  and  village  in  the  United  States  must  be  brought  up  to  a  basis  created 
in  an  emergency  and  in  a  largely  temporary  war  undertaking  concentrated 
in  a  comparatively  few  densely  populated  industrial  centres  where  living 
conditions  are  exceptionally  expensive  and  difficult,  so  that  I  conclude  that 
the  principal  contention  of  the  shop  employees  cannot  be  adopted.         * 

Of  course  if  the  employees  themselves  were  willing  to  accede  to  a  plan 
whereby  the  wages  of  railroad  shopmen  in  each  community  should  be  made 
with  reference  to  the  average  wages  in  that  community  other  considerations 
would  have  weight,  but  the  employees  are  insistent  that  the  same  wage 
scale  shall  be  paid  in  every  place  in  the  United  States,  regardless  of  its  size 
or  of  local  living  conditions,  and  as  this  principle  has  been  adopted  it  neces- 
sarily follows  that  exceptional  conditions  in  exceptional  communities  cannot 
be  taken  as  the  standard  for  the  wages  of  railroad  shopmen. 

The  conditions  in  the  navy  yards  and  arsenals  cannot,  largely  for  the 
reasons  already  stated,  be  taken  as  controlling;  moreover,  it  has  generally 
been  recognized  that  the  rates  therein  should  reflect  local  conditions  in  the 
particular  communities  and  they  have  not  been  standardized  at  all  except 
for  a  temporary  standardization  for  the  war  to  correspond  with  the  ship- 
yard rates. 

It  is  further  urged  by  the  employees  that  the  rates  they  receive  are  below 
those  paid  in  private  industries  for  similar  labor.  The  employees  cite 
various  instances  of  rates  in  excess  iof  80  cents  for  work  of  this  character, 
but  these  citations  merely  refer  to  conditions  in  specific  communities.  It 
must  also  be  remembered  that  to  a  large  extent  private  industries  them- 
selves were  influenced  to  an  exceptional  degree  by  the  war  conditions, 
enjoying  the  most  exceptional  profits  and  paying  unusually  high  wages  to 
meet  emergency  requirements.  But  no  convincing  evidence  has  been  pre- 
sented that  the  average  of  wages  paid  in  private  industries  generally,  or  in 
those  paying  union  scales  of  wages  throughout  the  United  States  for  similar 
labor,  was  or  is  substantially  higher  than  the  rates  paid  by  the  Railroad 
Administration. 

I  myself  have  collected  the  available  information  from  the  Department 
of  Labor,  and  that  indicates  that  the  average  rate  paid  the  principal  metal 
trades  in  private  industries,  having  union  scales  of  wages,  were  at  May  15 
1919  probably  not  more  than  3  cents  in  excess  of  the  68  cents  rate  paid  to 
the  railroad  shop  employees. 

It  is  a  question  whether  even  as  to  private  industries  the  advantages 
of  work  in  railroad  shops,  including  the  advantage  of  substantial  amounts 
of  free  transportation,  do  not  make  it  reasonable  for  the  railroad  shops 
to  have  a  differential  under  the  rates  paid  in  other  private  industries.  This 
question,  however,  need  not  be  decided,  because  the  decision  made  below 
will  make  the  rates  for  the  railroad  shop  employees  in  excess,  if  anything, 
of  average  rates  shown  in  the  evidence  thus  obtainable  from  the  Department 
of  Labor  for  private  industries. 

In  making  comparisons  for  work  of  similar  character  between  wages  in 
the  railroad  industry  and  wages  In  private  industries,  due  consideration 
must  always  be  given  to  the  fact  that  private  industries  are  frequently  able 
to  increaso  their  prices  to  the  public  without  difficulty  to  offset,  and  more 
than  offset,  increases  in  wages,  so  that  to  a  very  considerable  extent  the 
wages  fixed  in  private  industries  are  fixed  without  any  representation; 
either  direct  or  indirect,  of  the  general  public  which  eventually  must  pay  the 
bill .  On  the  contrary,  tho  railroads,  whether  under  public  or  private  control 
cannot  increase  the  prices  they  charge,  i.e.,  their  transportation,  except 
with  the  sanction  of  public  authority.  So  the  question  must  be  viewed  from 
the  public  standpoint  as  well  as  from  the  standpoint  of  the  employees. 

This  necessitates  the  most  careful  scrutiny  of  rates  of  pay  which  have 
been  fixed  by  industries  enjoying  tremendous  profits  which  are  not  subject 
to  public'control.  Of  course  the  wages  paid  railroad  employees  must  be 
not  only  reasonable  in  themselves,  but  reasonably  satisfactory  to  the 
employoes,  and  necessarily  the  general  average  rates  normally  paid  else- 
where in  pormanent  private  industries  for  similar  services  are  an  important 
factor  for  consideration.  But  the  distinguishing  conditions  must  never 
be  ignored 

The  further  claim  is  made  that  the  cost  of  living  has  increased.  In  a 
letter  of  Aug.  5  1919,  signed  by  the  executives  of  tho  railroad  shopmen's 
organizations,  and  also  by  the  executives  of  the  eight  other  orgs  nUatlonj 
of  railroad  employees,  including  the  various  organizations  of  t  aln  and 
enginemen,  of  telegraphers,  maintenance  of  way  men  and  clerks,  the  proposi- 
tion is  laid  down  that  railroad  employees  aro  entitled  to  compensation  which 
will,  at  least,  re-establish  the  pre-war  purchasing  power  of  their  wage. 
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The  way  to  re-establish  the  pre-war  purchasing  power  of  wages  is  to 
reduce  the  cost  of  production  and  not  to  increase  it. 

The  Government  is  now  taking  vigorous  steps  to  reduce  the  cost  of  liv- 
ing and  is  mooting  with  gratifying  progress.  This  great  work  would  be 
arrested,  if  not  defeated,  through  the  present  adoption  of  the  policy  of  mov- 
ing up  wages  so  as  to  reflect  fully  what  is  probably  the  very  top  notch  oi 
the  high  cost  of  living.  Such  a  movement  wou  d  tend  to  increase  still 
further  the  cost  of  livin  g  and  injure  every  workingman  as  well  as  every  other 
person  in  this  country. 

In  a  statement  presented  to  the  President  on  July  30  W.  S.  Stone,  Presi- 
dent of  the  Brotherhood  of  Locomotive  Engineers,  said: 

"We  believe  the  true  remedy  for  the  situation  and  one  that  will  result  in 
lifting  the  burden  under  which  the  whole  people  are  struggling  is  for  the 
Government  to  take  some  adequate  measures  to  reduce  the  cost  ot  the 
necessaries  of  life  to  a  figure  that  the  present  wages  and  income  of  the 
people  will  meet.  Should  this  not  be  considered  feasible,  we  will  be  forced 
to  urge  that  those  whom  we  represent  be  granted  an  increase  in  wages  to 
meet  the  deterioration  of  the  purchasing  power  of  the  dollar,  be  that  what 
it  may,  which  can  be  easily  determined  by  competent  authority. 

W  G  Lee,  President  of  the  Brotherhood  of  Railroad  Trainmen,  in  a  sum- 
mary of  a  statement  made  by  him  before  the  Board  of  Railroad  Wages  and 
Working  Conditions  and  given  to  the  press  by  him  on  July  31  .stated  that  an 
increase  in  wages  was  not  the  proper  solution  of  the  present  economic  stress 
imder  which  working  men  are  laboring  because  they  will  be  followed  by  new 
increases  of  cost  of  everything  which  would  more  than  absorb  the  addi- 
tional pay.  .       ,  ,. 

I  therefore  believe  it  would  be  unfair  for  the  general  public,  subversive  of 
the  efforts  which  the  Government  is  making  to  reduce  the  cost  of  living, 
and  injurious  to  railroad  employees  themselves,  for  the  Railroad  Adminis- 
tration at  this  time  to  adopt  the  principle  of  moving  up  wages  of  all  rail- 
road employees  so  as  to  reflect  the  highest  point  yet  reached  in  the  high 
cost  of  living.  Such  action  would  mean  inevitably  an  increase  in  freight 
rates,  which  would  stimulate  an  increase  in  the  cost  of  everything  con- 
sumed by  the  public,  and  would  give  innumerable  pretexts  for  covering  up 
additional  unwarranted  increases  in  prices  on  the  claim  that  such  increases 
will  be  necessitated  by  the  increased  cost  of  railroad  transportation. 

As  a  matter  of  fact  the  rates  of  pay  and  also  the  earnings  of  many  sub- 
divisions of  classes  of  railroad  employees  have  already  been  so  advanced 
as  to  be  ahead  of  the  highest  point  yet  reached  in  the  general  average 
increased  cost  of  living  in  the  country.  Any  effort  to  adopt  that  high  point 
as  the  minimum  level  for  all  railroad  wages  will  be  highly  detrimental  to  the 
public  interest. 

I  have  consistently  urged  throughout  this  calendar  year  that  the  greatest 
problem  before  the  country  is  a  reduction  in  the  cost  of  living  and  one  of  the 
greatest  obstacles  in  the  way  of  such  reduction  would  be  substantial  in- 
creases in  transportation  rates.  I  am  convinced  that  it  is  not  reasonable 
from  the  standpoint  of  the  public  and  would  not  be  beneficial  from  the 
standpoint  of  railroad  employees  to  make  an  increase  in  wages  in  the 
effort  to  overtake  the  high  cost  of  living,  since  the  increase  would  thereby 
result  in  putting  the  cost  of  living  that  much  further  out  of  reach  and 
would  seriously  obstruct  the  efforts  now  being  successfully  undertaken  to 
brng  down  the  cost  of  living. 

In  this  connection  it  is  proper  to  say  that  if  railroad  shop  employees  be 
viewed  as  a  class  it  appears  from  the  best  data  available  that,  comparing 
the  total  earnings  of  those  employees  now  with  their  total  earnings  in  the 
year  ending  June  30  1915,  the  average  increase  in  their  earnings  is  somewhat 
in  excess  of  the  total  increased  cost  of  living  from  July  1  1915  to  Aug.  1 
1919.  This  comes  about  by  the  fact  that  in  carrying  out  the  policy  of 
standardization  so  strongly  urged  by  the  railroad  employees  great  numbers 
of  men  employed  in  railroad  shops  were  given  the  benefit  of  a  higher  classi- 
fication which  entitled  them  to  wages  much  in  excess  of  the  increases 
indicated  by  the  mere  difference  between  the  old  rates  of  pay  and  the  new 
rates  of  pay. 

This  condition,  however,  should  afford  no  basis  for  the  claim  that  the  total 
increase  already  given  to  railroad  shop  employes  is  excessive,  because  I  do 
not  believe  that  such  is  the  case.  On  the  contrary,  I  believe  the  railroad 
shop  employes  were  fairly  entitled  as  a  whole  to  the  increases  in  wages 
provided,  and  are  also  faily  entitled  to  the  additional  increase  next  below 
mentioned. 

There  has  been  insistent  contention  that  while  all  other  classes  of  railroad 
employes  have  had  their  wages  adjusted  in  such  manner  that  they  received 
an  increased  wage  in  addition  to  receiving  ten  hours  pay  (in  the  pre-war 
period)  for  eight  hours  work,  this  same  treatment  was  not  accorded  to  the 
shopmen.  While  it  has  been  urged  with  equal  insistence  that  the  shopmen 
got  offsetting  advantages,  it  seems  to  me  it  is  true  that  in  this  specific 
matter  the  shopmen  did  not  receive  the  benefit  of  equal  treatment.  On 
that  account  it  seems  to  me  fair  in  all  the  circumstances  to  recognize  this 
condition  by  giving  the  shop  employes  a  rate  of  72  cents  instead  of  68  cents 
for  the  classes  now  receiving  68  cents. 

Under  supplement  4  to  General  Order  27  and  an  addendum  to  that  supple- 
ment two  different  rates  have  been  provided  for  car  repairers,  on  a  rate  of 
63  cents  for  steel  freight  car  repairmen  and  another  a  rate  of  58  cents  for 
wooden  freight  car  repairmen.  This  distinction  has  been  difficult  to  main- 
tain and  has  been  the  source  of  dissatisfaction,  and  there  is  a  general  agree- 
ment among  the  members  of  the  wage  board  that  the  condition  ought  to  be 
remedied  (although  the  labor  representatives  think  it  ought  to  be  remedied 
by  increasing  the  rates  for  all  car  repairers  to  the  highest  rates.) 

I  therefore  conclude  that,  except  as  stated  below,  the  rate  for  all  freight 
car  repairmen  who  by  supplement  4  to  General  Order  27  and  the  addendum 
thereto  were  intended  to  receive  either  58  cents  or  63  cents  shall  receive  67 
cents  per  hour.  There  has  been  great  dissatisfaction  because  car  inspectors 
generally  have  received  only  the  rate  of  58  cents  notwithstanding  the  fact 
that  steel  freight  car  repairmen  have  received  the* rate  of  63  cents.  My 
conslusion  is  that,  except  as  below  stated,  car  inspectors  should  receive 
the  same  rate  as  above  indicated  for  freight  car  repairmen,  and  therefore 
should  receive  67  cents  per  hour. 

The  exceptions  above  referred  to,  as  to  freight  car  repairmen  and  as  to  car 
inspectors,  are  as  to  such  employes  at  outlying  points  other  than  shops  and 
main  line  terminals,  at  which  points  the  work,  generally  speaking  is  not  con- 
tinuous. The  increase  for  freight  car  repairmen  and  car  inspectors  at  such 
outlying  points  will  be  4  cents  per  hour.  The  determination  as  to  the  points 
where  the  freight  car  repairmen  and  car  inspectors,  who  according  to  this 
principle  get  only  4  cents  increase,  will  be  taken  up  in  conference  with 
the  representative  of  the  shopmen,  with  a  view  to  arriving  at  a  reasonable 
and  definite  working  rule. 

As  to  all  other  classes  covered  by  supplement  No.  4  and  not  above  specif- 
ically dealt  with,  the  rate  of  increase  shall  be  4  cents  an  hour. 

Ever  since  last  September  it  has  been  the  settled  principle  of  the  Rail- 
road Administration  to  make  wage  orders  retroactive  to  a  date  approxi- 
mating the  date  upon  which  the  Board  of  Railroad  Wages  and  Working 
Conditions  made  its  report,  and  in  this  instance  that  report  was  made 
on  July  16.  The  conditions  here,  however,  are  peculiar  in  that  the 
action  of  the  Wage  Board  has  been  delayed  for  an  exceptional  length 
of  time,  the  presentation  to  the  Wage  Board  having  been  made  last 
February.     In  these  circumstances  it  seems  to  me  that,  as  a  part  of  a 


negotiation  of  a  national  agreement,  the  changes  above  indicated  could 
properly  be  made  effective  as  of  May  1  1919,  and  the  Railroad  Administra- 
tion is  willing  to  make  these  changes  in  rates  of  pay  effective  as  of  that  date 
for  all  employes  who  do  not  leave  the  service  pending  the  completion  and 
adoption  of  a  national  agreement  with  the  shop  men's  organization. 

Very  sincerely  yours, 

WALKER  D.  HINES. 


STRIKE    VOTE    OF    RAILROAD    SHOPMEN. 
While  it  was  decided  on  Aug.  26  to  put  to  a  vote  of  the 
local  unions  the  question  of  accepting  or  rejecting  President 
Wilson's  appeal  to  railroad  shopmen  to  defer  their  demands 
for  higher  wages,  a  later  communication  to  the  local  unions, 
issued  on  Aug.  28,  recommends  that  the  question  of  suspend- 
ing work  be  left   in  the  hands  of  the  officers  of  the  organi- 
zations involved,   "with   the  understanding  that  no  strike 
order  will  be  issued  unless  such  action  becomes  absolutely 
necessary  to  meet  the  conditions  arising  from  the  present 
situation,  or  in  joint  action  with  other  railroad  organizations 
for  a  general  wage  increase."     The  instructions  of  Aug.  28, 
which   are   of  a  more   conciliatory   tone   than  those  issued 
Aug.  26,  also  state  that  "it  is  our  honest  judgment  that  a 
fatal  mistake  would  be  made  by  our  members  to  assume  the 
responsibility  of  tying  up  the  railroads  at  this  time,  when  the 
President  is  evidently  doing  all  possible  to  reduce  the  high 
cost  of  living."     The  day  of  the  issuance  of  these  later  in- 
structions marked  the  return  of  Samuel  Gompers  to  Wash- 
ington (following  his  arrival  from  abroad  on  the  26th)  and 
the  opening  of  conferences  of  the  Executive  Council  of  the 
American  Federation  of  Labor.     Mr.  Gompers  is  also  under- 
stood to  have  conferred  later  with  the  committee  of  railroad 
shopmen.     The  instructions  to  the  local  shopmen's  unions 
on  Aug.  26  had  been  sent  out  after  Director-General  of  Rail- 
roads Walker  D.  Hines  had  been  advised  by  representatives  of 
the  railroad  shop  craft  committee  of  100  that  "knowing  the 
sentiment  of  the  membership"  the  committee  could  not  "ac- 
cept as  a  basis  of  settlement  the  rates  established  in  his  propo- 
sition submitted  by  the  President."  Both  the  President's  ap- 
peal of  Monday  last  (Aug.  25)  and  Director-General  Hines's 
recommendations  are  given  under  separate  headings  in  the 
"Chronicle"  of  to-day.     Prior  to  the  issuance  of  these  a  vote 
in  favor  of  a  strike,  effective  Sept.  2,  had  been  taken,  and 
it  was  stated  on  the  26th  that  95  %  of  the  men  had  registered 
in  favor  of  a  strike.     The  President's  overtures  and  proposed 
adjustment  served,  it  was  said,  to  set  aside  the  strike  vote 
already  taken,  and  to  put  the  question  to  the  men  anew. 
The  notice  to  the  various  shop  crafts  unions  on  the  26th 
seeking  an  expression  of  view  as  to  the  President's  proposal, 
was  issued  as  follows: 

Washington,  D.  C,  Aug.  26. 
Greetings. — The  attached  letter  of  the  President  of  the  United  States, 
accompanied  by  the  proposition  of  the  Director-General,  were  delivered 
to  your  executive  officers  and  national  committee  in  conference  at  the  White 
House  at  3  p.m.,  August  25,  and  are  submitted  to  the  membership  at  the 
urgent  request  of  President  Wilson,  and  it  is  requested  that  the  contents 
of  these  documents  be  given  your  most  careful  consideration  at  a  summoned 
or  called  meeting  of  each  craft. 

Shortly  after  the  conference  with  the  President  and  the  Director-General 
another  conference  was  held  with  the  Director-General.  In  answer  to  a 
direct  question,  the  Director-General  stated  that  the  attached  proposition 
was  final  and  that  there  would  be  no  wage  increases  granted  to  any  other 
class  of  railroad  employes,  as  a  class,  but  in  the  event  of  unjust  inequalities, 
as  between  individuals,  adjustments  involving  increases  to  equalize  rates 
of  pay  would  be  made  where  justified,  except  under  the  conditions  that  are 
clearly  stated  in  the  fourth  paragraph  of  the  President's  letter  herewith 
attached. 

Knowing  the  sentiment  of  the  membership,  your  committee,  after  duly 
considering  the  proposition,  advised  the  Director-General  that  they  could 
not  accept  as  a  basis  of  settlement  the  rates  established  in  his  proposition, 
as  submitted  by  the  President. 

Practically  every  class  of  railroad  employes  have  now  submitted  requests 
for  very  substantial  increases  over  existing  rates  of  pay.  It  is  well  that  our 
members  give  very  serious  consideration  to  this  fact.  If  there  is  to  be  any 
additional  general  increase  in  the.  wages  of  railroad  employes  the  Federated 
Shop  Trades  will  receive  the  same  consideration.  Don't  fail  to  give  this 
statement  careful  thought,  and  don't  forget  that  if  the  Federated  Shop 
Trades  become  involved  in  a  strike  now  you  are  striking  alone  to  force  an 
increase  for  the  2,000,000  railroad  employes. 

In  view  of  the  foregoing  facts,  the  statements  contained  in  the  President's 
letter  and  the  responsibility  that  must  be  assumed  if  a  suspension  of  work  is 
to  take  place,  your  executive  council  has  decided  that  it  would  fall  in  its 
duty  were  it  to  authorize  a  strike  until  the  membership  have  had  an  oppor- 
tunity to  decide  their  course  of  action  on  this  proposition.  It  is  not  our 
intention  to  shirk  any  of  our  responsibilities  as  executive  officers  and  the 
wishes  of  a  constitutional  majority  of  the  membership  expressed  by  their 
votes  as  hereinafter  directed  will  be  carried  out. 

Until  the  wage  questions  have  been  disposed  of  there  will  be  no  action 
taken  in  connection  with  reaching  a  conclusion  on  the  national  agreement. 
Immediately  on  receipt  of  this  letter  each  craft  will  hold  a  summoned  or 
called  meeting,  appoint  a  committee  of  tellers,  who  will  prepare  and  distri- 
bute blank  pieces  of  paper  upon  which  each  member  shall  sign  his  name  and 
number  of  lodge  in  which  he  holds  membership.  If  the  member  votes  "yes" 
it  will  indicate  acceptance  of  the  President's  proposition;  if  the  member 
votes  "no"  it  will  indicate  the  rejection  of  the  President's  proposition  and 
that  he  desires  to  strike  to  secure  the  wage  rates  requested. 

Efforts  should  be  made  to  secure  the  vote  of  members  located  at  outside 
points.     Only  members  employed  by  railroads  are  entitled  to  vote. 

This  vote  shall.be  taken  as  a  secret  ballot.  The  tellers,  together  with  sec- 
retary, will  tabulate  the  vote  and  wire  the  result  by  stating  the  number  cf 
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members  voting  "yes"  and  the  number  voting  "no."  This  vote  is  to  be  con- 
firming by  letter  under  seal  of  lodge. 

Pending  the  issuance  of  the  official  strike  order  (provided  the  members 
vote  to  strike)  it  is  earnestly  requested  that  every  member  shall  remain  at 
work. 

Owing  to  the  large  number  of  members  involved  it  must  be  understood 
and  agreed  that  the  respective  international  organizations  will  not  be  obli- 
gated to  pay  regular<strike  benefits  beyond  the  limits  of  the  funds  available 
for  that  purpose. 

Wire  vote  and  send  letter  of  confirmation  to  John  Scott,  room  507,  A.  F.- 
of  L.  Building,  Washington,  D.  C,  at  once. 

J.  F.  Anderson,  International  Association  of  Machinists. 

F.  C.  Bolam,  International  Brotherhood  of  Blacksmiths  and  Helpers. 

William  Atkinson,  International  Brotherhood  of  B.  I.  S.  B.  and  H.  of  A. 

J.  M.  Burns,  Amalgamated  Sheet  Metal  Workers  International  Associa- 
tion. 

James  P.  Noonan,  International  Brotherhood  of  Electrical  Workers. 

Martin  F.  Ryan,  Brotherhood  Railway  Car  Men  of  America. 

B.  M.  Jewell,  acting  president  Railway  Employees  Department,  A.  F. 

OfL. 

The  following  is  the  communication  issued  to  the  local 
unions  on  Aug.  28  by  the  heads  of  the  organizations  involved, 
namely:  the  International  Association  of  Machinists,  the 
International  Association  of  Blacksmiths  and  Helpers,  the 
International  Brotherhood  of  Boilermakers,  Iron  Shipbuilders 
and  Helpers,  Amalgamated  Sheet  Metal  Workers,  Inter- 
national Alliance,  International  Brotherhood  of  Electrical 
Workers,  and  Brotherhood  of  Railway  Carmen  of  America. 

Washington,  D.  C,  Aug.  28  1919. 
P  Greetings — The  following  important  communication  has  been  sent  to 
the  chief  executive  officers  of  all  organizations  representing  railroad  em- 
ployees by  the  Board  of  Railroad  Wages  and  Working  Conditions: 

(There  follows  here  the  letter  of  Director  General  Hines  to  A.  C.  Wharton, 
Chairman  of  the  Board  of  Railroad  Wages  and  Working  Conditions,  which 
we  publish  in  another  item  below.] 

In  our  opinion,  the  importance  of  this  communication  warrants  the  plac- 
ing of  it  in  the  hands  of  the  entire  membership. 

It  must  be  understood  that  practically  every  class  of  railroad  employees 
has  presented  demands  for  substantial  increases  in  wages  or  have  notified 
the  Administration  of  their  intention  to  do  so  at  an  early  date.  In  effect, 
it  is  our  understanding  that  this  letter  is  a  notice  to  all  railroad  employees 
that  there  shall  be  no  further  general  increases  in  railroad  wages  unless  the 
efforts  of  the  United  States  authorities  prove  unavailing  in  reducing  the 
present  high  living  cost. 

The  Federated  Shop  Trades  represent  approximately  22%  of  the  total 
number  of  railroad  employees. 

It  must  be  obvious  that  in  the  event  living  costs  are  not  reduced,  wage 
increases  must  and  will  be  made,  and  if  that  is  done  it  must  also  be  obvious 
that  the  Railroad  Administration  must  give  equal  consideration  to  all 
classes  of  employees. 

As  you  are  well  aware,  President  Stone  of  the  Brotherhood  of  Locomotive 
Engineers  and  President  Lee  of  the  Brotherhood  of  Railroad  Trainmen 
are  on  record  to  the  effect  that  wages  must  go  up  or  living  costs  go  down. 
Coupled  with  this  fact  practically  78%  of  the  railroad  employees  have  made 
requests  for  wage  increases  that  equal  or  are  greater  than  the  requests  sub- 
mitted by  the  Federated  Shop  Trades. 

Their  requests  have  been  denied  except  where  it  can  be  shown  that  they 
have  not  been  given  relatively  the  same  consideration.  This  means  that 
only  adjustments  of  inequalities  will  be  made  where  it  can  be  demonstrated 
that  such  inequalities  exist. 

If  the  Federated  Shop  Trades  strike  now,  they  carry  the  full  burden  of 
securing  the  same  general  increase  for  the  78%  of  the  railroad  employees 
who  have  not  yet  decided  what  action  they  propose  to  take.  We  do  not 
believe  that  we  should  allow  ourselves  to  be  placed  in  that  position.  In 
our  opinion,  the  next  90  days  will  bring  the  entire  situation  to  a  head,  and 
if  a  strike  is  to  take  place  every  class  of  railroad  employee  should  be  willing 
to  join  in  the  movement,  share  their  full  measure  of  responsibility,  and  not 
leave  the  issue  to  be  decided  by  the  22%  of  the  railroad  employees  repre- 
sented by  the  Federated  Trades. 

The  adjustment  in  wages  that  has  been  offered  to  the  Federated  Shop 
Trades,  if  accepted,  will  establish  increases  that  are  practically  equivalent 
to  the  increases  granted  any  other  class  of  railroad  employees.  This  must 
not  be  lost  sight  of  in  considering  the  situation  we  now  face.  It  is  conceiv- 
able that  men  may  decide  to  do  a  thing  in  a  manner  that  will  lessen  their 
chances  of  ultimate  success,  but  common  sense  dictates  that  22%  of  the 
railroad  employees  should  not  undertake  to  fight  the  battle  for  the  78% 
who  have  asked  for  general  wage  increases,  and  who  have  been  denied,  as 
we  have,  any  further  general  increases,  unless  the  effort  to  increase  the  pur- 
chasing value  of  the  dollar  by  reducing  living  costs  proves  unsuccessful. 

With  a  reasonable  decree  of  certainty,  we  recognize  that  this  letter, 
coupled  with  the  recommendation  we  intend  to  make,  will  draw  criticisms 
from  the  individuals  in  our  organizations  who  have  not  as  yet  indicated 
a  desire  to  listen  to  reason  or  abide  by  any  criticism  not  of  their  own  mak- 
ing. There  is  not  now,  nor  has  there  ever  been,  objection  to  honest  criti- 
cism. Such  criticism  is  not  objectionable;  on  the  contrary,  is  welcome,  and 
this  comment  is  made  for  the  express  purpose  of  directing  the  attention  of 
the  membership  to  members  who  have  by  various  means  introduced  methods 
of  procedure  which  must  appeal  to  every  right-thinking  union  man  as  detri- 
mental to  the  organization  that  we  have  perfected  as  the  result  of  thirty 
years'  untiring  effort,  and  generally  against  every  obstacle  that  could  be 
invented  to  defeat  us. 

In  view  of  the  facts  as  above  stated,  your  executive  officers  and  national 
agreement  committee  recommend  that  the  question  of  suspending  work  be 
left  in  our  hands,  with  the  understanding  that  no  strike  order  will  be  issued 
unless  such  action  becomes  absolutely  necessary  to  meet  the'  conditions 
arising  from  the  present  situation,  or  in  joint  action  with  other  railroad 
organizations  for  a  general  wage  increase. 

The  above  recommendation  is  made  after  mature  deliberation  and  con- 
sideration of  all  the  elements  entering  into  this  controversy.  It  is  our  hon- 
est judgment  that  a  fatal  mistake  would  be  made  by  our  members  to  assume 
the  responsibility  of  tying  up  the  railroads  at  this  time,  when  the  President 
is  evidently  doing  all  possible  to  reduce  the  high  cost  of  living.  It  is  but 
fair  to  assume  that  the  President  will  have  the  loyal  support  of  a  majority 
of  the  American  public  in  his  effort  to  procure  this  much-needed  relief. 
We  would,  no  doubt,  be  charged  with  obstructing  his  efforts. 

It  should  be  understood,  however,  that  if  the  Government  fails  to  effect 
a  substantial  reduction  in  the  cost  of  living  within  a  reasonable  time  we  re- 
serve the  right  to  put  the  strike  vote  into  effect. 

We  sincerely  trust  that  the  contents  of  this  letter  will  be  given  the  con- 
sideration that  this  important  subject  merits.     Yours,  fraternally, 

J.  P.  Anderson,  International  Association  of  Machinists; 


F.  C.  Bolam,  International  Brotherhood  of  Blacksmiths  and  Helpers; 

William  Atkinson,  International  Brotherhood  of  B.  I.  S.  B.  and  H.  of  A.; 

J.  M.  Burns,  Amalgamated  Sheet  Metal  Workers'  International  Associa- 
tion; 

James  B.  Noonan,  International  Brotherhood  of  Electrical  Workers; 

Martin  F.  Ryan,  Brotherhood  Railway  Carmen  of  America; 

B.  M.  Jewell,  Acting  President,  Railway  Employees'  Department, 
A.  F.  of  L. 

With  regard  to  strikes  of  shopmen  which  had  been  in 
progress  early  in  the  month,  Director-General  Hines,  to 
whom,  as  we  have  already  indicated,  President  Wilson  on 
Aug.  7  referred  the  question  of  wage  demands  of  the  rail- 
road men,  issued  a  statement  on  Aug.  13  saying: 

The  shopmen  who  have  been  on  unauthorized  strikes  in  various  parts 
of  the  country  are  rapidly  returning  to  work  and  already  conditions  are 
practically  normal  in  most  parts  of  the  country.  It  is  anticipated  that  at  a 
comparatively  early  date  the  strikes  will  have  entirely  terminated,  where- 
upon the  Railroad  Administration  will  promptly  take  up  and  deal  with 
the  wage  questions  now  pending. 

Ever  since  it  was  made  clear  by  the  action  of  the  Senate  Committee  on 
Inter-State  Commerce  on  Aug.  6  that  Congress  did  not  wish  to  deal  with  the 
grave  wage  problems  now  pending  and  the  rate  problem,  which  is  also  in- 
extricably involved  and  also  will  offer  no  objection  to  the  Railroad  Adminis- 
tration exercising  the  powers  conferred  by  the  Federal  Control  Act  to  deal 
at  this  late  date  in  Federal  control  with  this  great  subject  (the  issue  involving 
hundreds  of  millions  of  dollars)  I  have  been  giving  my  continuing  attention 
to  the  study  of  the  matter  with  a  view  to  making  a  just  and  reasonable 
exercise  of  the  heavy  responsibility  which  rests  upon  me. 

In  this  connection  I  would  like  to  make  it  clear  to  the  public  and  the  rail- 
road employees  alike  that  the  situation  now  existing  could,  not  have  been 
dealt  with  until  this  time. 


ADVICES    OF    W.    D.    HINES    TO    RAILROAD    WAGE 
BOARD  AS  TO  CLAIMS  OF  RAILROAD  EMPLOYEES. 

In  advices  on  Aug.  26  to  the  Board  of  Wages  and  Working 
Conditions  Director-General  of  Railroads  Hines,  requested 
that  the  claims  made  by  various  classes  of  employees  for 
readjustment  of  wages  be  taken  up  promptly,  it  being  made 
plain,  however,  that  "it  is  not  proper  now  to  make  general 
increases  in  wages  on  the  assumption  that  the  present  cost 
of  living  will  be  permanent."     Mr.  Hines's  letter  follows: 

Aug.  26  1919. 
Mr.  A.  C.  Wharton,  Chairman  Board  of  Railroad  Wages  and  Working 

Conditions: 

Dear  Mr.  Wharton: — It  is  desirable,  respecting  the  claims  now  pending, 
or  to  be  filed  before  your  board,  to  define  the  functions  which  it  is  appro- 
priate for  your  board  to  perform  in  view  of  the  decision  announced  by  the 
President  yesterday  with  reference  to  the  policy  which  the  Government 
must  pursue  in  regard  to  railroad  wages  as  a  part  of  the  general  campaign 
which  the  Government  is  waging  to  reduce  the  high  cost  of  living  in  the 
interest  of  all  wage  earners,  as  well  as  all  other  Americans. 

The  position  of  the  Government  is  that,  in  view  of  its  campaign  to  reduce 
the  cost  of  living,  and  of  the  strong  prospects  that  substantial  relief  will 
be  achieved,  it  is  not  proper  now  to  make  general  increases  in  wages  on  the 
assumption  that  the  present  cost  of  living  will  be  permanent,  and  that 
pending  the  efforts  of  the  Government  to  bring  down  the  cost  of  living  the 
higher  costs  of  living  ought  not  to  be  accepted  as  a  permanent  basis  of 
wage  adjustment;  although  it  is  recognized  that  if  the  efforts  of  the  Govern- 
ment to  bring  down  the  cost  of  living  should  fail  railroad  wages  should  be 
readjusted  in  the  light  of  any  permanent  higher  living  costs  which  would 
thereby  have  to  be  recognized. 

The  President  has  made  it  clear  however,  that  the  Railroad  Adminis- 
tration is  not  precluded  from  giving  prompt  and  careful  consideration  to 
any  claims  that  may  be  made  by  the  various  classes  of  employees  for  read- 
justments believed  to  be  proper  to  secure  impartial  treatment  for  all  rail- 
road employees. 

I  therefore  request  that  you  take  up  promptly  the  claims  which  have  al- 
ready been  presented  and  those  which  are  to  be  presented  by  any  classes 
of  railroad  employees  to  the  effect  that  either  for  their  classes  as  a  whole 
or  for  any  subdivisions  of  those  classes  readjustments  ought  to  be  made 
in  order  to  make  sure  that  actual  treatment  is  done  on  the  basis  of  the  gen- 
eral principles  of  wage  adjustment  which  the  Railroad  Administration  has 
already  established. 

It  has  been  our  constant  endeavor  since  the  first  wage  adjustments  were 
made  by  the  Railroad  Administration  to  deal  fairly  and  impartially  with 
all  classes  of  railroad  employees.  The  situation  is  so  complex  that  absolute 
perfection  in  this  regard  is  unattainable.  Nevertheless  our  experience  up 
to  the  present  time  may  in  all  probability  develop  that  certain  relative 
injustices  may  have  been  unintentionally  done,  and  it  should  be  our  pur- 
pose promptly  to  correct  those  injustices. 

The  Railroad  Administration  has  been  firmly  committed  to  the  policy 
since  last  September  that  it  cannot  make  wage  adjustments  retroactive 
back  of  a  date  approximating  the  date  upon  which  your  board  makes  its 
report,  because  otherwise  there  would  be  unending  confusion,  and  all 
effort  to  get  a  measure  as  to  the  cost  of  conducting  the  railroads  at  any 
given  time  in  the  past  would  be  rendered  hopeless.  I,  therefore,  hope  that 
your  board  will  be  able  to  report  promptly  upon  any  inequalities  which 
may  be  found  to  exist,  to  tho  end  that  any  correction  which  the  Direct 
General  may  find  appropriate  can  be  made  effective  at  the  earliest  justi- 
fiable date,  in  accordance  with  the  policy  of  the  Railroad  Administration. 

In  all  such  matters  the  board  will  be  expected  to  report  not  only  a  state- 
ment of  facts  and  its  conclusions  upon  the  facts,  but  also  its  recommenda- 
tion. Sincerely  yours, 

WALKER  D.  HINES. 


W.  S.  STONE  OF  LOCOMOTIVE  ENGINEERS,  INDORSES 
PRESIDENT   WILSON'S   WAGE   STAND.. 

In  special  correspondence  from  Cleveland  Aug.  26,  the 
New  York  "Tribune"  reported  Warren  S.  Stone,  President 
of  the  Brotherhood  of  Locomotive  Engineers,  as  indorsing 
President  Wilson's  stand  on  railroad  wages;  it  quoted  ]\lr. 
Stone  as  saying: 

"The  solution  of  the  wage  problem,  not  only  on  railroads,  but  In  all  other 
lines  of  business,  lies  in  a  reduction  of  the  living  costs,  not  In  Increased 
wages.; 
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"For  the  last  year  or  so  we  have  seen  wages  advanced  and  have  watched 
living  costs  mount  to  the  new  level.  Then  wo  have  enjoyed  another  raise, 
and  them  again  costs  approach  and  soon  exceed  the  new  level. 

"This  race  has  got  to  stop.  The  remedy  lies  in  checking  the  high  cost 
of  living.  No  matter  how  high  you  make  wages,  living  costs  have  demon- 
strated that  they  can  climb  as  fast,  in  fact,  take  delight  in  so  doing." 


WARNING  OF  DIRECTOR-GENERAL  HINES  TO  STRIK- 
ING   TRAINMEN   IN   CALIFORNIA. 

A  warning  to  striking  trainmen  in  California,  Arizona  and 
Nevada  that  the  law  would  be  invoked  to  run  the  trains 
if  the  striking  employees  failed  to  report  for  duty  by  this 
morning  (Aug.  30)  was  issued  on  Aug.  28  by  Director- 
General  of  Railroads  Walker  D.  Hines  at  the  direction  of 
President  Wilson.  In  his  notice  to  the  railway  men  Mr. 
Hines  stated  that  those  not  returning  by  the  time  indicated 
would  be  regarded  as  having  terminated  their  employment 
and  their  places  would  be  filled.  He  also  warned  that  "any 
one  who  interferes  with  or  impedes  the  possession,  use, 
operation  or  control  of  any  railroad  property,  or  railroad 
under  Federal  control,  commits  an  offense  against  the 
United  States,  punishable  by  fine  and  imprisonment,  and 
will  be  arrested  and  prosecuted  accordingly."  Besides  the 
issuance  of  the  warning  to  the  railway  men  Mr.  Hines  dis- 
patched telegrams  to  the  Governors  of  California,  Nevada 
and  Arizona  and  to  the  Mayors  of  the  principal  cities  in 
those  States  requesting  co-operation  in  maintaining  traffic 
and  in  preventing  interference  with  the  movement  of  trains. 
The  strike  of  switchmen,  yardmen,  shopmen  and  trainmen 
in  Southern  California  had  tied  up  traffic  there  to  the  extent 
of  practically  isolating  that  section  since  the  latter  part  of 
last  week.  On  Aug.  25  a  statement  by  the  Railroad  Ad- 
ministration announced  that  the  trainmen,  enginemen  and 
yardmen  on  Government  controlled  roads  in  Los  Angeles 
who  had  gone  on  strike  in  sympathy  with  the  striking  em- 
ployees of  the  Pacific  Electric,  which  is  not  under  Govern- 
ment control,  had  been  ordered  to  return  to  work.  It  was 
also  stated  on  that  date  that  union  officers  had  advised 
Director-General  Hines  that  the  strike  was  due  to  a  mis- 
understanding and  that  positive  instructions  had  been 
given  that  the  men  comply  with  their  agreements  with  the 
railroads.  Mr.  Hines  in  his  statement  of  that  day  said  "it 
is  therefore  expected  that  the  men  will  return  to  work  as 
soon  as  these  instructions  can  be  placed  before  them  by  their 
local   representatives." 

On  Aug.  27  it  was  reported  that  telegraphic  instructions 
had  been  received  in  Southern  California  from  Warren  S. 
Stone,  President  of  the  Brotherhood  of  Locomotive  En- 
gineers, directing  the  men  to  resume  work.  Cleveland 
press  advices  Aug.  27  confirming  this  said: 

Warren  S.  Stone  to-day  verified  the  Los  Angeles  reports  that  the  men 
had  been  ordered  back  to  work.  The  orders  had  been  issued  following 
several  long  distance  telephone  conversations  during  the  night  with  repre- 
sentatives of  the  Brotherhoods  on  the  Pacific  Coast. 

To  messages  received  from  striking  yardmen  of  the  Southern  Pacific  and 
Santa  Fe  Railroads,  Mr.  Stone  replied  that  under  no  circumstances  would 
the  Brotherhood  support  a  sympathetic  strike.  "We  are  anxious  to  get 
the  men  back  to  work,"  Mr.  Stone  said. 

Mr.  Stone's  statement,  addressed  to  the  engineers,  follows: 

Effective  at  once.  Inform  all  members  of  division  that  strike  is  illegal 
from  start  to  finish.  All  members  of  the  Brotherhood  of  Locomotive  Engi- 
neers will  be  required  to  abide  by  the  laws  of  the  organization  and  carry 
out  the  contracts  made  in  good  faith  both  by  the  individual  roads  and  the 
Federal  Government.  Failing  to  do  so,  they  will  be  expelled  inside  of  24 
hours.  Unless  there  is  decided  improvement,  the  Government  will  take 
steps  to  operate  the  roads.  You  all  know  what  this  will  mean.  Impress 
on  everyone  the  necessity  of  using  sober  thought  and  exercising  common 
sense  and  not  be  carried  away  by  a  wave  of  mob  law. 

In  addition  to  Mr.  Stone's  statement,  the  following  statement  signed  by 
W.  G.  Lee,  President  of  the  Brotherhood  of  Railway  Trainmen,  was  posted 
by  local  officers  of  the  Brotherhood  to-night: 

Advise  all  men  of  the  Brotherhood  that  we  will  not  engage  in  sympa- 
thetic strike,  and  tell  our  men  that  less  than  two  months  ago  258  members 
of  the  Brotherhood  were  expelled  from  the  organization  at  Winnipeg  for 
sympathetic  action,  while  many  of  them  lost  their  positions.  Our  mem- 
bers must  return  to  work  and  uphold  their  contracts,  if  they  expect  to  re- 
tain membership  and  support  of  this  organization. 

It  had  previously  (Aug.  26)  been  announced  in  press 
advices  from  Los  Angeles  that  all  striking  railroad  men 
there  would  ignore  instructions  of  their  national  chiefs  that 
they  return  to  work,  and  would  continue  their  strike,  ac- 
cording to  a  decision  reached  early  that  day  after  an  all- 
night  meeting.  The  men,  it  was  said,  based  their  action 
on  a  phrase  of  the  orders  to  return  to  work,  which  said  they 
need  not  submit  themselves  to  danger  of  mob  violence. 
They  said  to  return  at  present  would  be  dangerous  in  that 
respect. 

A  still  earlier  statement,  issued  at  Cleveland  on  Aug.  23 
jointly  by  Messrs.  Stone  and  Lee  after  a  conference  of  the 
four  Brotherhood  chiefs,   said: 

Pacific  Electric  employees  have  been  refused  the  right  to  negotiate 
through  their  committees  rates  of  pay  and  working  conditions  similar  to 
those  paid  other  employees  performing  the  same  service.  Pacific  Electric 
is  owned  and  officered  by  the  Southern  Pacific  Railroad,  but  this  portion 
of  the  Southern  Pacific  (Pacific  Electric)  is  not  under  Government  con- 
trol. 


Several  months  ago  employees  of  Pacific  Electric  attempted  to  handle  the 
situation  according  to  the  rules  of  their  organizations,  whereupon  an  in- 
junction was  secured  by  Pacific  Electric  officials,  destroying  the  chief 
executives'  authority  to  control  the  situation. 

The  entire  matter  has  been  taken  up  with  the  Director-General  of  Rail- 
roads, and  we  hope  the  Railroad  Administration  will  either  take  over  the 
Pacific  Electric  or  authorize  Southern  Pacific  officers  to  make  satisfactory 
settlement. 

We  are  not  at  all  surprised  at  employees  of  connecting  lines  sympathizing 
with  Pacific  Electric  employees  who  have  been  denied  the  right  to  negotiate 
rates  of  pay  and  working  conditions  similar  to  those  in  effect  on  other  lines 
for  the  same  classes,  and  who  have  also  been  enjoined  from  securing  the 
assistance  of  their  Grand  Lodge  officers,  and  who  are  being  arrested  and 
jailed  because  of  their  attempt  to  better  their  conditions. 

It  was  reported  in  the  New  York  "Times"  of  Aug.  25, 
that  a  telegram  received  on  the  24th  by  Los  Angeles  officers 
of  the  brotherhoods  from  Mr.  Lee  stated  that  "while  the 
strike  was  not  authorized,  the  usual  penalties  of  the  Brother- 
hood accompanying  the  unauthorized  strikes  would  not  be 
exacted  in  this  case  in  connection  with  any  action  the  strikers 
might  take." 

The  following  is  the  ultimatum  to  the  striking  men,  is- 
sued by  Director-General  Hines  on  Aug.  28: 
To  public  officers,  railroad  officers  and  employees,  and  citizens  generally  in 
California,  Arizona  and  Nevada: 

A  strike  is  in  progress  on  the  part  of  the  train  and  enginemen  and  yard- 
men on  the  steam  railroads  being  operated  by  the  United  States  Govern- 
ment in  parts  of  California,  Arizona  and  Nevada.  This  strike  began  at 
Los  Angeles  purely  as  a  sympathetic  strike  on  account  of  a  controversy 
between  the  Pacific  Electric  Railway  Company  and  certain  employees  of 
that  company.  The  property  of  that  company  is  not  in  the  possession  or 
control  of  the  Government  of  the  United  States.  The  strike  of  the  em- 
ployees on  the  steam  railroads  was  entered  upon  without  any  grievance 
being  presented  or  alleged.  The  strike  was  and  is  a  violation  and  repudia- 
tion of  the  agreements  between  the  striking  employees  and  the  steam  rail- 
roads upon  which  they  worked  and  also  of  the  national  agreement  between 
the  United  States  Railroad  Administration  and  the  chief  executives  of  the 
organizations  to  which  the  strikers  belong,  such  national  agreement  pro- 
viding for  the  adjustment  of  all  causes  of  complaint  in  an  orderly  manner 
without  suspension  of  work.  The  strike  is  also  an  illegal  strike  under  the 
laws  of  the  organizations  to  which  the  strikers  belong,  and  has  been  so 
characterized  by  the  chief  executives  of  those  organizations. 

The  chief  executives  of  these  organizations  stated  they  believed  that 
they  could  induce  their  men  to  go  back  to  work  and  urged  that  they  be 
given  time  to  enable  them  to  do  this.  The  Railroad  Administration  has 
given  the  time  for  this  purpose.  Tne  Director-Geaeral  has  also  by  pub- 
lication in  the  newspapers  of  San  Francisco  and  Los  Angeles  urged  upon  the 
strikers  the  absence  of  justification  for  their  action  and  the  importance 
of  returning  to  work.  Nevertheless,  many  of  the  strikers  have  not  yet 
returned  to  work  and  to  a  large  extent  the  public  service  which  the  Govern- 
ment must  render  to  the  publ'c  is  at  a  standstill.  It  follows  that  the  only 
course  which  the  Government  can  adopt  is  to  exercise  its  entire  power  for 
the  purpose  of  rendering  the  public  service  and  the  President  has  so  in- 
structed. 

All  striking  employees  who  do  not  report  for  duty  on  and  aft  r  7  o'clock 
on  Saturday  morning,  Aug.  30,  when  and  as  called  for  duty,  will  be  re- 
garded as  having  terminated  their  employment  and  their  places  will  be 
filled. 

Any  one  who  interferes  with  or  impedes  the  possession,  use,  operation, 
or  control  of  any  railroad  property,  or  railroad  under  Federal  control, 
commits  an  offense  against  the  United  States,  punishable  by  fine  and 
imprisonment,  and  will  be  arrested  and  prosecuted  accordingly.  Any  one 
who  obstructs  or  attacks  persons  assisting  or  endeavoring  to  assist  in  the 
possession,  use,  operation,  or  control  of  any  railroad  under  Federal  con- 
trol ,  will  be  guilty  of  the  offense  described  and  will  be  dealt  with  accordingly. 
Any  one  who  obstructs  or  retards  the  passage  of  the  mail  or  any  vehicle  or 
person  carrying  the  same  likewise  commits  an  offense  against  the  United 
States  punishable  by  fine  and  imprisonment,  and  will  be  arrested  and 
prosecuted  accordingly.  In  structions  have  been  issued  to  the  United 
States  District  Attorneys  and  to  the  United  States  Marshal  to  take  the 
necessary  steps  to  enforce  these  provisions  of  the  statutes  of  the  United 
States. 

The  Governors  of  the  States  involved,  the  Mayors  of  cities  involved, 
and  all  other  State  and  local  peace  officers  are  relied  upon  to  lend  assistance 
in  the  performance  of  the  public  service  as  above  outlined  in  every  possible 
manner,  including  giving  aid  in  enforcement  of  the  statutory  provisions 
above  referred  to,  and  also  in  enforcing  all  State  statutes,  municipal  or- 
dinances, and  other  local  public  regulations  which  will  aid  in  protecting  the 
railroad  property  and  its  operation  and  in  protecting  those  assisting  or  en- 
deavoring to  assist  in  the  operation  of  the  railroads. 

WALKER    D.    HINES 
Director-General  of  Railroads. 

The  strike  of  the  railway  workers  on  the  Southern  Pacific , 
Santa  Fe  &  Salt  Lake  lines,  which  has  tied  up  transporta- 
tion in  the  three  States,  originated  in  the  demand  of  the 
railwaymen  that  striking  employees  of  the  Pacific  Electric 
Company  and  the  Los  Angeles  Railway  interurban  lines 
be  taken  back  without  prejudice.  When  the  operating 
officials  of  those  lines  refused  to  comply  with  the  demand  the 
railwaymen  walked  out  in  sympathy.  The  strike  spread 
gradually  until  it  practically  stopped  passenger  and  freight 
service  in  the  three  States  affected.  San  Francisco  yardmen 
it  was  reported  yesterday  had  returned  to  work,  and  the 
early  collapse  of  the  strike  was  looked  for. 


FOUR  CENTS  AN  HOUR  TO  SHOPMEN  WILL  COST 
THE  PUBLIC  §45,000,000. 
Four  cents  an  hour  extra  offered  to  the  railway  shopmen 
means  an  addition  of  at  least  $45,000,000  annually  to  rail- 
way operating  expenses,  which  under  existing  conditions  the 
Government  and  eventually  the  American  public  will  have 
to  pay.  This  statement  is  based  on  the  following  figures, 
compiled  by  the  Bureau  of  Railway  News  and  Statistics 
from  official  returns: 
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■ 1917 1916  1918 

Average  No.  Hours  Compen-     Avg.  Avg.  Avg. 

Number.  Worked.  sation.        Cts.  Cts.  Cts. 

Machinists 41,912  125,858,000  $58,150,000     45  39  73 

Boilermakers 13,222  40,653,000  18.772,000     46  40  74 

Blacksmiths 8,363  23,470,000  10,424,000     44  38  70 

Masons,  &c 1,387  3,935,000  1,293,000     33  30  48 

Structural  iron  workers        883  2,495,000  889, U00     36  32  47 

Carpenters 54,172  156,806,000  50,606,000     32  28  54 

Painters,  &c 11,311  30,786,000  10.827,000     35  30  57- 

Electric 9,774  33,094,000  10,046,000     33  28  56 

Airbrakemen 6,007  19,842,000  6,490,000     32  27  68 

Car  inspectors 20,314  79,607,000  22,991,000     28  24  59 

Car  repairers 68,196  199,152,000  67,082,000     33  27  57 

Other  skilled  laborers..  53,524  165,054,000  56,929,000     34  29  58 

Mech..  help.  &  appren's  87,418  259,337,000  71,472,000     27  23  47 

376,483  1,111,089,000  $385,971,000     34      _.       .. 

The  statement  then  continues  as  follows: 

The  number  of  hours  worked  by  the  so-called  railway  shopmen  in  1917, 
given  in  this  table,  shows  that  a  four-cent  an  hour  advance  for  the  same 
number  of  hours  in  1918  would  have  amounted  to  over  $44,440,000. 

The  pay  per  hour  averaged  from  3  to  6  cents  an  hour  higher  in  1917  than 
in  1916  and  from  15  to  34  cents  an  hour  higher  in  1918  than  in  1916. 

This  table  disposes  of  several  very  general  misrepresentations  in  regard 
to  the  shopmen  and  their  demands  for  a  25%  advance  in  wages  to  take  care 
of  the  high  cost  of  living. 

Their  leaders  claim  to  speak  in  behalf  of  600,000  shopmen,  when  it  is 
apparent  that  400,000  is  an  outs'toe  figure.  Even  if  all  other  unskilled 
laborers,  except  section  hands,  were  added  to  the  roll  it  would  scarcely 
number  500,000. 

The  column  giving  the  average  pay  per  hour  of  shopmen  for  1918  is 
based  on  the  official  returns  from  the  only  regional  group  completed  to  date. 
These  returns,  however,  are  corroborated  by  those  of  large  systems  in  other 
regions,  in  some  of  which  the  average  ranges  from  51  cents  an  hour  for 
helpers  and  apprentices  to  85  cents  ail  hour  for  blacksmiths  and  83  cents 
for  machinists. 

Moreover,  the  table  demonstrates  that  the  average  rate  of  pay  of  shop- 
men per  hour  increased  over  70%  in  one  year  between  1917  and  1918,  or  as 
much  as  the  cost  of  living  has  risen  since  1914. 

As  summarized  by  the  National  Industrial  Conference  Board,  the  cost 
of  living  for  the  average  American  wage  earner  was  computed  as  follows: 

Relative  Increased  Cost  Relative 

Items —  Importance.  1914-1919.-  Increase. 

Food... - 43.1%  85  36.6% 

Shelter 17.7%  28  5.0% 

Clothing 13.2%  100  13.2% 

Fuel,  heat  and  light 5.6%  57  3.2% 

Sundries.. 20.4%  6i  12.8% 

All  items 100.0%  70.8% 

The  trouble  with  granting  a  4-cent  an  hour  raise  to  shopmen  is  that, 
besides  adding  a  little  to  those  who  already  had  more  than  their  share, 
it  will  be  the  cue  for  large  demands  from  the  other  1,400,000  railway  em- 
ployees who  have  not  had  as  much.  Without  regard  to  where  the  money 
is  to  come  from — advanced  rates  or  the  tax-ridden  public — a  4-cent  an 
hour  raise,  justifiable  by  the  same  process  of  reasoning,  would  amount  to 
$180,000,000,  making  a    otal  of  $2^5,000,000  for  all  employees. 

It  will  take  an  advance  of  over  6%  in  freight  rates  to  take  care  of  such  a 
raise  in  wages  <  n  top  of  the  25%  increase  that  must  be  made  to  covei  the 
wage  advani  es  already  made  by  the  Kailw  y  Administration. 

When  it  comes  to  multiplying  the  five  and  half  billion  hours  of  railway 
labor  by  four  cents,  it  behooves  the  public  that  pays  the  freight  to  sit  up 
nights  and  think  it  over. 

In  the  meantime  27%  of  freight  locomotives  reported  unserviceable  on 
June  30  1919  testify  that  railway  shopmen  pre  only  giving  73%  efficiency 
for  100%  increase  in  wages. 


GOV.  CORNWELL  OF  WEST  VIRGINIA  ON  "UNREASON- 
ABLE AND  OUTRAGEOUS  DEMANDS" 
OF  PLUMB  PLAN. 
A  letter  in  which  he  describes  the  proposal  of  the  railroad 
brotherhoods  for  the  nationalization  of  the  railroads,  as 
embodied  in  the  Plumb  plan,  as  "neither  sane  nor  fair"  has 
been  addressed  to  the  officers  of  the  Federation  of  Railway 
Employees  at  Huntington,  W.  Va.  by  Governor  Cornwell 
of^  West  Virginia.  Gov.  Cornwell's  letter  grew  out  of  a 
communication  in  which  he  called  the  attention  of  Governors 
of  other  States  to  the  loss  in  State  tax  receipts  which  the 
adoption  of  the  Plumb  plan  would  cause.  The  Governors 
contentions  are  said  to  have  been  criticised  by  Huntington 
labor  unions,  this  criticism  prompting  his  letter  to  the  officials 
of  the  Federation  of  Railway  Employees  in  which  he  showed 
the  chaos  to  which  the  Plumb  plan  would  lead  to.  We 
give  the  Governor's  letter  herewith  as  made  public  Aug.  23: 

Charleston,  Aug.  11  1919. 
Mr.  E.  Brennan,  President;  Mr.  J.  H.   Williams,  Secretary,  Federation  of 
Railway  Employes,  Huntington,   W.  Va. 

Gentlemen: — Of  course  I  regret  that  any  of  my  fellow  citizens  should 
disagree  with,  or  feel  aggrieved  with  me  because  of  my  views  upon  any 
public  question,  but  that  cannot  deter  me  from  having  and  exercising  the 
same  freedom  of  opinion  that  you  have.  When  you  asked  for  an  eight-hour 
day  I  was  with  you,  heart  and  soul. 

I  was  then  and  am  now,  in  favor  of  your  securing  not  only  a  fair,  but  a 
liberal  wage,  but  when  you  ask  the  farmers  and  the  laborers  in  other  lines 
of  work  to  go  in  debt  twenty  billions  of  dollars  through  the  medium  of 
the  Federal  Government  to  buy  the  railroads  and  give  them  to  you  to  oper- 
ate for  your  benefit  and  to  use  as  you  please,  you  are  making  a  proposition 
that  is  neither  sane  nor  fair. 

|  To  me  it  is  a  iittle  short  of  amazing  that  men  possessing  the  intelligence 
of  the  train  men  I  meet  should  be  gulled  into  making  such  unreasonable  and 
outrageous  demands. 

If  the  people  bought  the  railroads  and  gave  them  to  you  to  run  for 
your  benefit,  telephone  and  telegraph  employes  would  demand  the  same 
thing  of  those  properties.  They  have  as  much  right  to  it  as  you  have. 
Thon  the  coal  miners  would  demand.that  the  mines  be  purchased  and  given 


to  them,  and  they  have  as  much  right  to  make  that  demand  as  you  have' 
Then  the  farm  laborers,  with  even  bettor  right  would  say  "We  produced 
the  food  you  live  on — buy  the  farms  and  give  them  to  us."  Then  we  have, 
not  Socialism,  but  chaos.  They  are  trying  to  run  things  that  way  in  Russia 
and  we  know  the  result. 

I  intend  to  try  to  present  to  the  people  of  the  state  what  this  plan  means. 
First,  as  to  the  shifting  of  the  burden  of  taxation,  or  some  four  million 
dollars  of  it,  in  West  Virginia  from  the  railroads  on  to  the  farmers  and 
home  owners  if  the  Plumb  plan  were  to  go  through.  It  would  make  Cabell, 
Wayne,  McDowell,  Mercer  and  Mingo  counties  unable  to  pay  the  debt 
they  are  creating  to  build  public  roads.  It  would  stop  road  building,  build- 
ing of  school  houses,  and  all  public  improvements. 

I  have  been  a  laboring  man  myself — carried  a  dinner  bucket— for  a  dollar 
a  day.  My  labor  now  is  not  regulated  by  eight,  ten  or  twelve  hours  but 
often  sixteen  and  sometimes  eighteen.  I  am  not  dow  and  never  expect 
to  be  a  capitalist,  but  I  am  an  American,  not  a  Bolshevik.  I  stand  for  law 
and  order  a*hd  I  am  not  asking  somebody  to  buy  property  and  give  it  to  me, 
but  want  to  work  and  give  honest  service  for  every  dollar  I  receive. 

Yours  very  truly, 
(Signed)  JOHN  J.  CORNWELL, 

Governor. 


JUDGE  LOVETT  ON  WARFIELD  AND  PLUMB  RAIL- 
ROAD PLANS. 
In  expressing  his  views  on  railroad  legislation  before  the 
House  Committee  on  Inter-State  Foreign  and  Commerce  on 
Aug.  22,  Judge  Robert  S.  Lovett,  President  of  the  Union 
Pacific  RR.,  declared  the  railroad  problem  to  be  "solely  a 
question  of  railroad  credit."  According  to  Judge  Lovett, 
"the  question  before  Congress  is  to  find  how  to  get  the  capital 
necessary  to  keep  up  the  railroad  facilities  which  the  coun- 
try must  have,"  and  he  asserted  that  "any  legislation  that 
does  not  accomplish  that  object  is  futile."  Judge  Lovett 
took  exception  to  the  proposal  in  the  Warfield  plan  guaran- 
teeing a  return  to  the  roads  of  6%,  saying  in  part,  according 
to  the  New  York  "Times": 

New  capital  cannot  be  driven  into  railroads.  It  must  be  induced  to 
enter.  The  mere  request  or  invitation  or  desire  of  the  Government  that 
investors  should  come  forward  and  put  their  money  in  railroad  improve- 
ments will  not  suffice.     It  is  a  business  proposition. 

The  investor  must  depend  upon  the  net  earnings  under  the  regulations 
which  this  Congress  is  going  to  prescribe  and  decide  whether  he  will  risk 
his  money  in  railroads  cr  put  it  in  some  other  business. 

It  is  absolutely  necessary  to  understand  some  features  of  the  Commis- 
sion's accounting  rules  in  order  to  deal  intelligently  with  the  matter  you 
have  in  hand.  "Net  earnings"  or  "net  income"  or  "profit,"  as  these  terms 
are  ordinarily  used,  means  the  remaining  amount  of  the  year's  revenues, 
after  paying  all  expenses  of  operation,  maintenance  and  taxes,  and  it  sup- 
posed to  be  applicable  to  investment  as  interest  on  bonds  and  dividends  on 
the  stock.  The  Inter-State  Commerce  Commission  has  always  so  regarded 
it,  and  proceeds  upon  the  assumption  that  the  sum  may  be  so  disposed  of. 
Legally  and  theoretically,  this  undoubtedly  is  true,  but  practically  it  is  far 
from  the  fact. 

Any  railroad  company  that  exercised  this  legal  and  theoretical  right  by 
distributing  as  dividends  all  this  paper  profit  or  "net  income,"  would  soon 
come  to  grief  and  bankruptcy.  Unlike  manufacturing  business  or  ordinary 
commercial  business  or  any  other  business  I  know,  the  amount  chargeable 
to  maintenance  and  repairs,  under  the  Inter-State  Commerce  Commission's 
regulations,  is  not  sufficient  to  make  the  renewals  and  repairs  necessary  to 
maintain  the  railroad  property. 

The  suggestion  which  I  understand  was  made  by  one  of  the  lawyers  advo- 
cating the  Warfield  Plan,  that  everything  earned  in  excess  of  6%  must  be 
deemed  wrongful,  and  as  taken  illegally  from  the  shippers,  is  utterly  pre- 
posterous .  Six  per  cent  is  a  minimum  on  questions  of  confiscation ,  but  there 
is  no  statute  upon  the  books  of  Congress,  and  no  statute  of  any  State  in  the 
United  States,  so  far  as  I  know,  or  have  reason  to  believe,  that  has  ever 
declared  that  6  %  in  any  year  shall  be  the  limit  of  return  upon  any  railroad 
investment.  If  Congress  enacts  any  such  law,  it  will  be  a  radical  and  new 
departure  in  this  country,  and  in  my  judgment,  it  will  put  an  end  to  «he 
flow  of  new  money  into  railroad  enterprises,  for  who  will  put  his  money  into 
a  business  involving  such  enormous  risks,  with  no  hope  of  reward  in  event 
of  success? 

In  dealing  with  railroad  capital,  haven't  we  in  this  country  been  indulging 
in  much  loose  thinking  and  loose  talking  as  to  the  old  expressions  about 
railroad  property  being  "devoted  to  a  public  use,"  and  its  being  "affected 
with  a  public  interest"?  The  Supreme  Court  has  repeatedly  declared  that 
money  invested  in  railroads  is  as  much  private  property  as  money  in  a 
bank  or  as  an  investment  in  a  home.  It  is  subject  to  regulations,  but  not 
to   confiscation. 

With  regard  to  the  Plumb  plan  for  the  nationalization  of 
the  railroads,  Judge  Lovett  said:  "It  is  a  rather  bold  move 
of  the  American  Bolshevists  to  take  first  for  Russianization 
the  one  industry  that  affects  all  the  people."  Railroad  em- 
ployees, he  added,  do  not  understand  the  Plumb  proposal, 
but  when  they  do  "they  will  repudiate  and  refuse  to  support 
it."     He  also  said: 

If  the  railroads  were  turned  back  to  their  owners  to-day  under  existing 
conditions,  it  is  not  too  much  to  say  that  half  of  the  roads  would  go  into 
bankruptcy  and  the  dividend-paying  roads  would  have  to  reduce  their 
dividend  payments.  It  is  utterly  impossible  to  consider  the  private  owners 
taking  over  the  railroads  and  operating  them  at  the  present  rates. 

He  offered  two  solutions — one  to  raise  the  rates,  the  other, 
P_ay  the  loss  from  the  Federal  Treasury. 

Under  private  operation,  Judge  Lovett  said,  in  reply  to 
Representative  Rayburn,  the  railroads  could  not  be  operated 
"any  more  economically  than  the  Government  has." 

In  arguing  that  credit  was  the  solo  question  involved  in 
the  railroad  problem,  Judge  Lovett  said  the  Government  did 
not  propose  to  guarantee  interest  or  dividends,  but  that  it 
was  the  duty  of  Congress  to  make  rail  investment  so  attrac- 
tive as  to  induce  private  investments  that  will  secure  the 
necessary  development  needed  by  the  public. 


Aug.  30  1919.] 
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FEDERAL   TRANSPORTATION  BOARD   URGED  BY 
ALBA  B.  JOHNSON. 

The  creation  of  a  Federal  Transportation  Board  with  the 
power  of  certifying  to  the  Inter-State  Commerce  Commis- 
sion "the  amount  of  revenue  necessary  to  the  public  interest" 
was  urged  on  Aug.  25  before  the  House  Committee  on  Inter- 
State  Commerce  by  Alba  B.  Johnson,  formerly  President 
of  the  Baldwin  Locomotive  Works.  In  urging  the  proposed 
board,  Mr.  Johnson,  who  was  speaking  as  President  of  the 
Railway  Business  Association,  stated  that  the  board  "would 
preserve  this  excellent  and  highly  esteemed  tribunal,  the 
Inter-State  Commerce  Commission,  as  a  court  to  insure  that 
in  getting  things  done  the  men  of  action  shall  not  ride  rough- 
shod over  the  citizens  and  communities  who  use  the  facili- 
ties." He  urged  the  importance  of  "men  of  action"  as 
essential  in  Federal  regulation  if  railway  development  is  to 
build  up  the  country  and  uncover  new  supplies  of  material 
for  food,  clothing  and  other  factors  in  the  high  cost  of  living. 
To  put  these  "men  of  action"  in  the  Inter-State  Commerce 
Commission  would,  however,  in  Mr.  Johnson's  opinion, 
"turn  it  into  a  shambles."  If  Congress,  said  Mr.  Johnson, 
shall  attempt  to  carry  out  the  new  constructive  policy  through 
the  Commission,  then  ultimately  "when  the  advocates  of 
development  have  prevailed,  as  they  will,  you  will  have 
tarned  over  the  administration  oi  justice  to  men  whose 
specialty  is  getting  things  done;  and  if  you  want  to  know 
what  that  means,  ask  some  shippers  how  they  like  the  rates 
that  were  made  by  Mr.  McAdoo.  Let  us  never  have  rail- 
road rates  made  by  men  whose  primary  job  is  getting  things 
done."  In  their  account  of  what  Mr.  Johnson  had  to  say 
the  press  dispatches  from  Washington  Aug.  25  said: 

He  referred  particularly  to  a  colloquy  between  Chairman  Esch  and  Com- 
missioner Clark,  concerning  a  new  provision  contained  in  the  commission 
bill,  prescribing  that  in  fixing  any  rate  the  commission  shall  take  into  con- 
sideration labor  and  other  operating  costs.  In  response  to  a  question  by  the 
chairman.  Mr.  Clark  has  said  he  saw  no  objection  to  adding  "the  cost  of 
capital."  To  put  these  provisions  in  the  law,  the  comissioner  had  de- 
clared, would  not  change  the  policy  of  the  commission,  because  it  always 
had  considered  labor  and  other  operating  costs  under  the  net  return. 

"So,"  said  Mr.  Johnson,  "here  was  a  proceeding  which  began  with  a 
statement  by  the  chairman  that  'One  of  the  great  problems  we  are  to  con- 
sider is  the  matter  of  credits,  and  credits  involve  the  matter  of  rates;  a 
proceeding  which  foUowed  with  examination  of  a  bill  brought  in  by  the 
commission  purporting  to  require  adequate  rates,  and  making  the  com- 
mission the  agency  for  accomplishing  such  adequacy;  a  proceeding  which 
then  plunged  to  its  anti-climax  with  an  avowal  by  the  representative  of 
the  commission  that  there  is  no  great  problem  of  rates  in  relation  to  credits, 
because  the  commission  always  has  considered  the  return  on  capital,  so 
that  the  new  rule  would  not  change  its  course  in  the  least. 

It  is  for  these  reasons  that  we  advocate  the  creation  of  a  Federal  Trans- 
portation Board,  with  the  power  of  certifying  to  the  Commission  the  amount 
of  revenue  necessary  to  the  public  interest.  This  would  designate  men  of 
action  for  a  task  of  getting  things  done.  It  would  preserve  this  excellent 
and  highly  esteemed  tribunal,  the  Interstate  Commerce  Commission,  as  a 
court  to  insure  that  in  getting  things  done  the  men  of  action  shall  not  ride 
roughshod  over  the  citizens  and  communities  who  use  the  facilities. 

Mr.  Johnson  predicted  that  if  authority  over  the  amount  of  revenue  to 
be  yielded  from  the  rates  were  to  be  left  with  the  Commission  it  would 
bring  on  Government  ownership  in  ten  years,  if  not  in  five. 

On  this  point  he  recommended: 

1.  A  Federal  board  to  promote  articulation  of  transportation  by  rail, 
water  and  highway;  to  keep  informed  of  the  public  need  for  facilities  and 
service  in  the  several  traffic  sections,  and  of  carriers'  projects  for  improve- 
ments and  extensions;  to  regulate  security  issues;  to  estimate  amount  of 
revenue  prescribed  under  whatever  rule  for  adequacy  of  revenue  Congress 
may  adopt,  and  the  further  amounts,  if  any,  which  may  prove  necessary 
to  attract  the  capital  required,  and  to  certify  such  estimate,  as  the  amount 
of  revenue  necessary  in  the  public  interest  to  be  yielded  by  rates  and  fares 
authorized  by  the  Interstate  Commerce  Commission. 

2.  Giving  the  Interstate  Commerce  Commission  by  statute  the  authority 
to  regulate  maximum  and  minimum  fares  of  all  instrumentalities  of  inter- 
state commerce  in  the  development  of  just ,  reasonable  and  non-discrimina- 
tory rate  structures,  and  the  duty  so  to  adjust  tariffs  that  they  will  produce 
as  near  as  may  be  in  each  traffic  section  the  amount  of  revenue  certified 
as  necessary  in  the  public  interest. 


DIRECTOR-GENERAL  HINES  IN  1NSWER  TO  SENATE 
RESOLUTION  REGARDING  CARS  FOR 
COAL  SHIPMENT. 
In  ans  ver  to  a  resolution  of  the  Senate  asking  information 
as  to  coal  transportation  facilities  Walker  D.  Hines,  Direc- 
tor-General of  Railroads  stated  in  a  letter  to  the  Senate  on 
Aug.  15  that  "the  great  danger  that  confronts  the  public 
in  this  matter  is  that  any  shortage  either  in  production  by 
the  mines  or  in  transportation  may  be  exaggerated  so  as  to 
sorve  as  a  pretext,  for  neavy  increases  in  the  coal  prices, 
which  in  my  opinion  are  already  too  high."  The  Director- 
General  expressed  the  belief  that  it  would  be  of  specific 
advantages  if  Congress  instituted  an  inquiry  "to  ascertain 
the  probable  demand  for  coal  for  the  rest  of  the  year  so  as 
to  determine  the  extent  to  which  th«  predictions  of  ab- 
normal demand  for  coal  are  justified.  In  answering  speci- 
fically the  question  as  to  whether  further  action  by  Congress 
is  required  to  mpet  tho  demands  for  the  transportation  of 
coal  Mr.  Hiues  said  in  part: 


It  is  not  believed  that  further  action  by  Congress  will  aid  in  meeting  tho 
demands  for  the  transportation  of  the  coal  which  will  be  needed  during  the 
remainder  of  this  calendar  year.  The  matter  is  largely  dependcjnt  upon 
practical  conditions  which  will  not  be  affected  by  legislation.  A  statement 
is  appended  showing  some  of  the  imporaant  conditions  is  this  respect  and 
indicating  that  if  the  demand  to  be  supplied  is  as  large  as  has  been  predicted 
by  the  National  Coal  Association  there  promises  to  be  not  only  substantial 
difficulties  in  tho  transportation  of  coal  but  also  in  the  production  by  the 
mines  of  the  coal  which  can  be  transported. 

The  transportation  difficulties  will  not  be  principally  or  primarily  a 
shortage  of  cars  but  the  fact  that  the  entire  railroad  plant — locomotives, 
cars,  main  tracks,  terminal  tracks,  etc.,  will  be  so  occupied  in  handling  a 
very  large  business  of  all  sorts  that  an  abnormal  amount  of  any  particular 
business  such  as  coal  will  inevitably  lead  to  congestion  and  delay.  Never- 
theless the  unified  control  of  the  raUroads  will  admit  of  specializing  on  the 
transportation  of  coal  to  whatever  extent  is  absolutely  necessary  to  prevent 
actual  hardship. 

The  great  danger  that  confronts  the  public  in  this  matter  is  that  any 
shortage  either  in  production  by  the  mines," or  in  transportation  may  be 
exaggerated  so  as  to  serve  as  a  pretext  for  heavy  increases  in  the  coal  prices 
which,  in  my  opinion,  are  already  too  high.  Generally  speaking,  it  is 
worthy  of  serious  consideration  whether  Congressional  action  can  be  taken 
to  protect  the  public  under  these  circumstances  from  excessive  coal  prices. 
In  this  connection  it  is  important  to  remember  that  shortages  in  the  pro- 
duction of  coal  by  the  mines  and  also  in  the  transportation  of  coal  by  the 
railroads  have  not  been  exceptional  in  the  Fall  and  winter  months,  and  any 
effort  to  stiess  unduly  these  conditions  this  year  will  probably  be  for  the 
purpose  of  creating  a  pretext  for  increasing  the  prices  of  coal  to  the  consum- 
ing public,  and  the  public  should  be  given  the  benefit  of  reliable  information 
on  the  subject. 

1,  believe  it  will  be  of  specific  advantage  to  the  public  if  Congress  would 
provide  for  an  official  inquiry  by  the  proper  branch  of  the  Government 
(presumably  the  Geological  Survey  in  the  Interior  Department)  to  ascertain 
the  probable  demand  for  coal  for  the  rest  of  the  year,  so  as  to  determine  the 
extent  to  which  the  predictions  of  abnormal  demand  for  coal  are  justified. 

It  is  important  to  emphasize  that  the  relatively  low  production  and 
purchase  of  coal  up  to  the  present  date  in  this  year  have  been  due  only  to  a 
very  small  extent  to  shortage  of  transportation  and  have  been  due  to  a  very 
large  extent  to  'no  market,'  or  absence  of  demand  for  the  coal,  and  in  some 
parts  of  the  country  the  lack  of  demand  for  coal  still  prevails.  The  weekly 
statements  of  the  Geological  Survey  which  are  listed  in  the  attached  exhibit 
"B,"  shows  that  beginning  with  Jan.  1919,  and  extending  to  June  14  1919, 
the  weekly  loss  of  bituminous  coal  produced  on  account  of  no  market,  ranged 
from  32.6  to  46.5%  of  working  time;  whereas,  during  the  same  period,  the 
loss  of  time  on  account  of  car  shortage  ranged  from  only  .6  of  1  %  to  a  maxi- 
mum of  4.8%.  In  the  event  any  Congressional-  ftvmiry  should  be  under- 
taken, it  would  be  expedient  to  ascertain  the  extent  to  which  the  absence 
of  demand  has  been  due  to  the  maintenance  of  high  prices  which  discouraged 
the  demand. 

Some  of  the  practical  considerations  which  will  affect  the  production  and 
transportation  of  coal  during  the  remainder  of  this  calendar  year  are  the 
following: 

The  ability  of  the  railroads  to  transport  all  the  bituminous  coal  required 
fortherest  of  this  year  will,  of  course,  be  largely  dependent  upon  the  amount 
required.  On  that  point  no  accurate  information  seems  to  be  available 
The  National  Coal  Association,  however,  has  advertised  that  500,000,001/ ' 
tons  of  bituminous  coal  must  be  purchased  in  the  calendar  year  1919' to 
meet  the  requirements  of  the  country.  The  estimate  of  500,000,000  tons 
is  just  about  the  production  of  1916,  a  year  of  great  industrial  activity, 
with  normal  winter  weather  and  normal  storage  of  coal  to  begin  with,  where- 
as in  1919  the  year  began  with  storage  piles  greatly  exceeding  normal. 

If  500,000,000  tons  shall  be  needed  in  the  present  year  the  prospects  are 
that  its  transportation  will  be  accompanied  by  difficulties  and,  especially 
in  view  of  the  heavy  business  to  be  expected  this  fall,  it  will  be  exceedingly 
difficult  to  transport  the  amount  required.  These  difficulties  will  not  be 
due  primarily  or  principally  to  the  car  shortage,  but  rather  to  the  fact  that 
an  abnormal  demand  for  coal  will  be  concentrated  into  an  unusually  short 
period,  when  the  necessary  use  of  the  railroads  for  other  purposes  will  make 
it  difficult  to  handle  the  coal. 

It  is  highly  important  to  remember  that  shortage  in  coal  will  largely  be 
due  to  conditions  of  production  having  no  reference  to  transportation. 
For  example,  in  the  case  of  anthracite  coal  the  predominant  cause  of  failure 
to  produce  up  to  the  capacity  of  the  mines  is  shortage  of  labor  because  there 
has  been  no  shortage  of  transportation.  The  same  condition  is  true  with 
respect  to  bituminous  mines  in  certain  fields  producing  the  higher  grades 
of  such  coal,  although  at  present  shortage  of  transportation  has  become  a 
factor  in  those  fields.  During  the  year  1918  extraordinary  efforts  were 
made  by  the  Government  to  obtain  maximum  production  and  to  keep  suf- 
ficient miners  at  work  and  to  keep  them  working  under  sufficiently  high 
pressure  as  a  measure  of  patriotism  to  accomplish  this  result.  The  changed 
conditions  in  these  respects  this  year  may  easily  limit  production  in  ways 
having  no  connection  w'th  transportation.  These  are  matters,  however, 
outside  the  field  of  the  Railroad  Administration  and  are  merely  suggested 
without  effort  to  discuss  them  exhaustively. 

In  explanation  of  the  car  situation  Mr.  Hines  said: 

•The  purchase  of  45,000  cars  available  for  coal  loading  was  arranged  for  by 
the  Director-General  for  delivery  to  railroads  under  Federal  control.  All 
these  cars  have  been  or  will  be  put  in  service  as  rapidly  as  practicable, 
whether  transferred  to  the  several  railroad  companies  or  not.  Thirty- 
seven  thousand  have  already  been  built,  of  which  17,000  have  been  In 
service.  The  remaining  20,000  already  built  are  now  being  numbered 
and  lettered  and  are  being  placed  in  service  as  fast  as  this  work  is  being 
completed.  -The  8.000  not  yet  built  will  be  put  in  service  as  rapidly  as  they 
can  be  constructed. 

Of  the  45.000  cars  available  for  coal  loading  thus  purchased.  4,750  have 
not  yet  been  assigned  definitely  to  any  one  or  more  railroad  company; 
32.800  cars  have  been  assigned  to  various  railroad  companies  and  definitely 
accepted  by  them;  the  remaining  7,450  cars  have  been  allocated  to  certain 
of  the  railroad  companies,  but  up  to  this  time  these  cars  have  not  been 
definitely  accepted,  due  to  unwillingness  of  said  companies  to  accept  tho 
cars.  Mandatory  orders  to  require  the  cars  to  be  accepted  have  not 
been  issued,  pending  full  opportunity  for  discussion  with  the  companies,  but 
the  fact  that  in  these  instances  the  cars  have  not  been  accepted  by  the 
companies  is  not  delaying  the  cars  being  put  in  service  as  rapidly  as  con- 
structed. 

Mr.  Hines  also  said: 

The  number  of  open  top  (coal)  cars  in  the  United  States  is  approximately 
1,067,000,  of  which  over  99%  are  owned  by  Federal  operated  railroads 
and  all  of  which  are  subject  to  interchangeable  use  on  Federal  operated  rail- 
roads and  non-Federal  operated  railroads.  At  the  present  time  something 
less  than  10%  of  these  cars  are  awaiting  repairs,  either  light  or  heavy. 
There  are  now  approximately  900,000  open  top  cars  in  the  United  States 
ready  for  use  without  any  repairs,  and  about  75,000  of  these  cars  are  suitable 
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for  coal  loading.     Those  actually  in  current  use  for  the  transportation  of 
coal  number  approximately  600.000. 

The  Senate  resolution  adopted  on  Aug.  4  reads  as  follows 
Resolved  by  the  Senate  of  the  United  States,  That  the  Director-General  of 
Railroads  be,  and  is  hereby,  directed  to  give  the  Senate  the  following  in- 
formation: 

1.  Give  the  total  number  of  coal  cars  now  in  use  in  the  transportation 
of  coal  and  the  number  of  empty  coal  cars  belonging  to  the  several  railroad 
companies  under  the  control  of  the  Director-General  of  Railroads  which  are 
suitable  and  available  for  the  transportation  of  coal. 

2.  State  whether  the  coal  cars  belonging  to  the  railroads  under  safe 
control  are  now  sufficient  or  have  been  during  the  past  six  months  to  meet 
the  demand  therefor. 

3.  State  the  number  of  the  coal  cars  which  have  been  constructed  or 
purchased  for  the  account  of  the  Director-General  of  Railroads  which  are 
under  his  control  and  which  have  not  been  sold  or  transferred  to  the  sev- 
eral railroad  companies,  and,  if  they  have  not  been  sold  or  transferred  to 
the  several  railroad  companies,  give  the  reasons  therefor. 

.  4.  State  fully  the  methods  adopted  by  the  Director-General  for  the 
purpose  of  supplying  the  producers  of  coal  with  the  necessary  cars  for 
transportation  of  coal  to  the  consumers. 

5.  State  what,  if  any,  further  action  by  Congress  is  required  in  order 
to  meet  the  demands  for  the  transportation  of  coal. 


PRESENTATION    OF    MEMORIAL    TO    CONGRESS    BY 
S.  DAVIE S  WARFIELD  ON  BEHALF  OF  THOSE 
INTERESTED  IN  RAILROAD  SECURITIES. 
A  memorial  by  or  on  behalf  of  the  50,000,000  citizens  of 
the  United  States  owning  or  directly  interested  in  railroad 
securities  was  presented  to  Congress  yesterday   (Aug.  29) 
by  S.  Davies  Warfield,  President  of  the  National  Associa- 
tion of  Owners  of  Railroad  Securities.     The  memorial  says 
in    part: 

As  investors  and  as  trustees  who  have  invested  funds  entrusted  to  them 
in  railroad  securities  in  reliance  upon  the  exercise  by  the  Congress  of  its 
power  to  regulate  commerce  we  respectfully  present  this  memorial  of  our 
profound  concern  lest  remedial  legislation  by  Congress  incident  to  the 
return  of  the  railroads  shall  fail  to  reach  the  heart  of  the  problem 

We  ask  Congress  to  do  no  more  in  railroad  legislation  than  was  done  in 
the  Federal  Reserve  Act.  The  life's  blood  of  the  Federal  Reserve  System 
is  the  note  issuing  power  conferred  by  Act  of  Congress.  The  keystone  of 
this  power  is  the  gold  reserve.  Congress  did  not  leave  to  the  determina- 
tion of  a  Federal  Reserve  Bank  or  Board  the  ratio  between  Federal  Reserve 
notes  to  be  issued  and  the  gold  reserve.  Congress  stated  specifically  in 
the  Federal  Reserve  Act  that  reserves  in  gold  shall  be  maintained  to  the 
extent  of  not  less  than  40%  against  Federal  Reserve  notes  in  circulations 
notes  beyond  this  to  be  penalized  by  a  graduated  tax  named  in  figures  in 
the  Act,  with  further  limitations  on  the  powers  of  the  Federal  Reserve 
Board.  The  life's  blood  of  the  railroads  is  the  rate-making  power  (now 
exercised  unrestricted  by  the  Inter-State  Commerce  Commission).  The 
keystone  of  this  power  is  the  railroad  rate.  As  Congress  declined  to  leave 
to  a  Federal  agency  the  fixing  of  the  minimum  ratio  of  Federal  Reserve 
notes  outstanding  to  the  gold  reserve  so  should  Congress  decline  to  leave 
to  a  similar  Federal  agency  the  fixing  of  the  minimum  ratio  of  return  be- 
tween the  $17,000,000,000  railroad  investment  and  the  proceeds  of  rates 
upon  the  adequacy  of  which  railroad  credit  and  the  credit  structure  of  the 
country  depends.  We  ask  that  Congress  shall  establish  a  definite  rule  for 
rate  making  as  it  established  a  definite  rule  in  respect  to  Federal  Reserve 
notes — that  the  Commission  shall  adjust  rates  to  yield  not  less  than  a  per- 
centage return  fixed  in  the  Act  on  the  aggregate  investment  in  the  rail- 
roads grouped  in  each  of  the  three  classification  territories  as  now  estafc- 
ished  by  the  Commission  using  the  same  measure  of  railroad  investment 
for  computing  this  percentage  return  that  has  always  been  used  for  com- 
paring the  ratio  of  rate  return  to  such  investment. 

A  return  of  6%  on  investment  is  the  irreducible  minimum  below  which  no 
Industry  can  survive.  The  law  asserts  that  fact  after  a  lawsuit.  We  ask 
the  Congress  to  require  of  the  Commission  as  a  matter  of  law  that  which  liti- 
gation would  establish  as  a  matter  of  fact.  If  rates  are  adjusted  to  the  level  of 
6%  on  the  property  investment  in  the  railroads  devoted  to  public  use  as 
stated  each  railroad  would  receive  on  its  individual  property  investment  only 
such  proportion  of  6%  (allowed  on  the  combined  property  investment  in  the 
railroads  grouped  for  the  purpose  of  computation)  to  which  its  efficiency  in 
operation  and  circumstances  would  entitle  it.  Since  the  property  invest- 
ment accounts  of  the  railroads  do  not  necessarily  reflect  the  amount  of 
securities  issued  by  them  the  primary  return  of  6%  would  not  limit  divi- 
dends necessarily  to  that  figure.  The  method  of  application  of  the  earnings 
of  railroads  in  excess  of  6%  and  the  customary  grouping  of  the  railroads 
in  each  of  the  three  classification  territories  of  the  country  for  computing 
the  rate  of  return  on  the  combined  investment  in  the  railroads  in  each 
territory  need  not  be  here  discussed .  The  real  question  at  issue  is  the  fixed 
percentage  return  in  the  Act    "all  the  rest  becomes  mere  machinery.' 

The  assertion  has  been  made  that  it  is  only  necessary  in  this  crisis  to  give 
additional  power  to  the  Commission  to  adjust  rates  to  yield  an  adequate 
return  for  stated  purposes  but  without  naming  that  percentage  return  be- 
low which  Congress  the  shippers  and  the  public  know  railroad  service  can- 
not be  supplied.  Railroad  operation  is  producing  a  return  of  only  1.99% 
and  on  an  investment  of  over  $17,000,000,000  in  American  rail  transpor- 
tation which  approximates  our  total  net  outstanding  war  debt.  Congress 
will  realize  that  an  alarming  situation  in  American  business  and  financial 
life  has  been  teached  and  that  legislation  which  fails  to  outline  the  remedy 
may  prove  disastrous  not  alone  in  the  direction  of  service  and  facilities  to 
shippers  and  the  general  public  but  to  the  millions  of  citizens  dependent 
upon  their  income  from  this  source.  For  this  great  investment  largely 
represents  the  savings  of  over  nine  million  depositors  in  mutual  savings 
banks  the  protection  of  33.000,000  people  owning  46,000,000  policies  on 
their  lives  secured  largely  by  railroad  securities — which  constitute  the  in- 
vestment of  over  50.000,000  of  American  citizens  nearly  one-half  of  our 
population.  The  railroad  is  the  one  great  national  agency  which  has  de- 
veloped the  United  States  upon  whose  credit  solvency  and  healthy  growth 
the  welfare  of  the  nation  depends. 

We  protest  against  an  attitude  which  does  not  meet  the  issue  in  the 
present  crisis  which  is  financial.  The  permanency  of  the  basis  upon 
which  your  honorable  body  shall  now  settle  the  question  of  railroad  credit 
is  of  supreme  importance  to  the  country.  The  trustees  of  mutual  in- 
vesting institutions  who  are  responsible  for  the  investment  funds  of  millions 
of  the  people  cannot  continue  to  hold  securities  of  doubtful  value.  The 
limit  of  the  right  of  investment  in  such  securities  is  prescribed  by  law  in 
many  of  the  States  which  forbid  them  to  be  held  should  the  measure  of 
protection   requested   herein    be   denied. 


We  respectfully  commend  to  the  favorable  consideration  of  your  com- 
mittees charged  with  the  immediate  duty  of  reporting  legislation!  the 
principles  of  remedial  legislation  presented  at  the  last  session  of  Congress 
to  the  Senate  Committee  on  Inter-State  Commerce  by  representatives  of 
the  National  Association  of  Owners  of  Railroad  Securies  (Warfield  Plan) . 

The  legislation  therein  proposed  is  based  upon  the  necessity  that  Con- 
gress shall  by  law  recognize  a  minimum  percentage  return  on  the  aggregate 
investment  as  a  necessary  limitation  upon  its  delegation  of  rate-making 
power  to  the  Inter-State  Commerce  Commission  and  shall  by  law  enable 
that  Commission  to  comply  with  the  duty  to  conserve  transportation  in 
America. 

A  statement  with  regard  to  the  memorial  and  what  is 
represented    therein    says: 

Congress  has  probably  never  had  presented  to  it  a  more  representative 
or  more  important  representation  from  the  investing  public  of  the  United 
States  and  from  every  part  and  section  thereof.  Not  only  is  the  investor 
and  investing  institution  signed  hereto  but  there  is  a  substantial  represen- 
tation from  the  business  and  shipping  interests  of  the  country. 

Analysis. 
The  total  resources  of  the  investing  institutions  of  the  United 
States   exclusive  of  international  banking  houses   private 
private  banking  houses  and  private  banks    investment 

bankers  and  brokers   and  traders  in  securities   are $47  835  330  165 

The  signatures  to  this  memorial  excluding  in  addition  to 
the  exclusions  above  named  individual  investors  col- 
leges imiversities  &c.  (whose  resources  it  would  be  diffi- 
cult to  estimate   but  which   if  ascertained   would  add  a 

large  sum)    represent 27  550  544  032 

which  equals  57  %  of  the  total  resources   and  a  very  great  percentage  of  the 
institutions  of  the  country. 

This  includes  savings  banks,  life  insurance  companies,  fire    marine  and 
surety  companies,  national  and  State  banks  and  trust  companies. 
Taking  the  largest  cities  of  the  country  to  the  number  of  56 

the  total  resources  of  the  institutions  therein  amount  to.  .$27  967  310  398 
The  resources  of  the  institutions  of  these  cities  that  have 

signed  the  memorial  amount  to 19  511  627  303 

which  equals  70%  of  the  total. 

Since  in  the  56  largest  cities  are  located  the  great  investing  institutions 
representing  the  majority  of  the  funds  available  for  railroad  investment 
excluding  those  above  mentioned  it  seems  fair  to  assume  that  these  insti- 
tutions represent  a  percentage  of  such  funds  far  in  excess  of  70%  certainly 
to  the  extent  of  between  10%  and  20%  greater  than  that  figure — or  from 
80%  to  90%  of  the  total. 

Approximately  5,000  institutions — savings  banks,  life  insurance  com- 
panies, fire,  marine,  and  surety  companies  National  and  State  banks  and 
trust  companies — have  signed  this  memorial.  Other  fiduciary  institutions 
such  as  estates  and  individual  investors  have  signed  hereto  to  the  number  of 
8,189. 

The  number  of  business  organizations  such  as  Boards  of  Trade,  Cham- 
bers of  Commerce  and  business  firms  are  1,600.  It  is  estimated  that  the 
membership  constituting  these  business  organizations — including  those  that 
have  adopted  resolutions  endorsing  the  Association  plan  (copy  of  which 
resolutions  are  submitted  herewith)  exceeds  30,000. 

The  savings  banks  signing  this  memorial  have  depositors  numbering  over 
5,500,000  or  the  9,000,000  total  depositors  in  the  mutual  savings  banks  of 
the  country. 

The  number  of  policyholders  represented  by  the  life  insurance  companies 
in  unduplicated  policies    signed  to  this  memorial  is  23,000,000  of  the  33.- 
000,000  total  unduplicated  policies. 

The  total  number  of  stockholders  of  National  and  State  banks    trust 
companies,  fire,  marine  and  surety  companies    and  fiduciary  institutions 
is  difficult  to  estimate.     But    taking  the  average  number  of  stockholders 
of  the  various  institutions   it  is  estimated  the  number  of  stockholders  of  the 
signing  institutions  would  be  from  1,500,000  to  2,000,000. 

The  institutions  or  individuals  signing  the  memorial  are  located  in  2,406 
cities,  towns  and  communities  of  the  United  States  every  State  in  the 
Union  of  course  being  represented. 

Signatures  to  the  memorial  are  at  present  continuing  at  the  rate  of  from 
500  to  700  per  day  so  the  figures  herein  given  will  largely  be  increased 
in  a  short  time. 


RAILWAY  EXECUTIVES'  CONFERENCE  WITH 
BANKERS  AND  REPRESENTATIVES  OF 
RAILROAD  ADMINISTRATION. 
At  last  Saturday's  (Aug.  24)  conference  of  representatives 
of  the  Railroad  Administration,  the  Special  Equipment 
Committee  of  the  Association  of  Railway  Executives  and  the 
Banking  Committee  of  Avhich  Jerome  J.  Hanauer  is  Chair- 
man, minor  differences  between  the  several  interests  are 
understood  to  have  been  adjusted  and  closer  co-operation 
assured.  The  meeting  also  resulted  in  the  appointment  of 
a  committee  of  lawyers  which  is  to  report  on  the  legal  phases 
of  the  plan  for  the  financing  of  railroad  equipment  through 
the  proposed  National  Equipment  Corporation.  Last 
Saturday's  meeting  was  called  by  T.  DeWitt  Cuyler,  Chair- 
man of  the  Association  of  Railway  Executives.  The  con- 
ference was  attended  by  Swager  Shirley,  Director  of  the 
Division  of  Finance  of  the  Railroad  Administration  and 
T.  C.  Powell  and  H.  B.  Spencer  of  the  Railroad  Administra- 
tion, Alfred  P.  Thorn,  counsel  for  the  association,  Mr. 
Hanauer,  Arthur  M.  Anderson  of  J.  P.  Morgan  &  Co., 
H.  Stanley,  Vice-President  of  the  Guaranty  Trust  Company; 
Albert  A.  Tilney,  Vice-President  of  the  Bankers  Trust 
Company,  and  others. 


SHANTUNG  PROVISION  OF  TREATY  AMENDED  BY 
SENATE  COMMITTEE— OTHER  AMENDMENTS. 
Initial  action  toward  amending  the  Peace  Treaty  was 
taken  by  the  Senate  Foreign  Relations  Committee  on  Aug. 
23  when,  by  a  vote  of  9  to  8,  it  adopted  an  amendment 
whereby  the  German  rights  in  Shantung,  China,  would 
revert   to   China  instead   of  being   given   to  Japan.     The 
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amendment  to  this  end,  proposed  by  Senator  Lodge,  Chair- 
man of  the  Committee,  provides  for  the  striking  out  of  the 
word  "Japan"  from  the  Shantung  sections  of  the  Treaty  and 
substituting  the  word  "China."  All  the  Democratic  mem- 
bers of  the  Committee  and  Senator  McCumber,  Republican, 
voted  against  the  amendment.  According  to  the  New  York 
"Times"  of  Aug.  24,  Senator  Johnson  of  California  defended 
the  Committee's  action  as  entirely  logical  in  an  effort  to 
correct  what  had  been  "a  grievous  injury"  to  China.  He 
was  not  concerned,  he  said,  over  the  eventuality  of  the 
Treaty  being  recommitted  to  the  Paris  Conference.  Senator 
Johnson  is  quoted  in  the  "Times"  as  saying  with  regard  to 
the  Shantung  provision  as  contained  in  the  Treaty: 

Every  American  Commissioner  including  the  President  has  condemned 
it  and  every  witness  before  the  Foreign  Relations  Committee  has  denounced 
it.  It  presented  with  none  of  the  prejudices  in  dealing  with  an  enemy  a 
clean-cut  moral  issue.  The  members  of  the  Foreign  Relations  Committee 
had  to  decide  whether  a  friend  and  an  ally  should  be  despoiled  upon  the 
sole  ground  of  expediency  and  fear  and  they  have  decided  for  the  right. 
All  we  could  do  was  to  disapprove  an  admitted  wrong  and  fraud  practiced 
upon  a  weak  friendly  and  defenseless  people  and  this  we  have  done. 
It  may  be  true  as  asserted  by  our  opponents  that  we  cannot  remedy  the 
wrong;  at  least   we  are  not  parties  to  it. 

And  now  just  as  the  attempt  has  been  made  to  drive  us  into  acceptance 
of  the  Treaty  without  dotting  an  "i"  or  crossing  a  "t"  by  the  wholly  specious 
and  unwarranted  assertion  about  the  high  cost  of  living,  the  effort  will  be 
made  to  play  upon  our  fears  and  the  fears  of  the  American  people ,  because 
in  a  matter  concerning  which  we  were  called  upon  to  act  we  have  acted  in 
a  righteous  manner   at  variance  with  the  wishes  of  Japan. 

If  it  be  claimed,  as  doubtless  some  Administration  people  will  claim,  that 
our  action  to-day  will  interfere  with  any  country,  then  it  becomes  obvious 
that  in  matters  before  us,  we  can  act  only  as  other  countries  direct  us  to  do. 
This,  apparently,  is  the  position  of  those  Americans  who  would  take  our 
country  into  a  League  where  we  have  but  one  vote,  while  Great  Britain 
has  six,  and  where  our  Republic  would  be  subject  to  the  direction  of  foreign 
nations,  and  in  which,  after  robbing  China,  substantially,  of  a  great  pro- 
vince and  nearly  40,000.000  people,  we  would  guarantee  the  infamy  by  our 
treasure  and  by  our  blood." 

Senator  Pomerene  (Democrat),  in  saying  on  the  24th, 
that  he  did  not  think  the  Senate  would  support  the  Lodge 
amendment,  stated,  the  "Times"  reports: 

This  amendment  does  not  offer  a  solution  of  the  Shantung  matter. 
Not  only  is  China  not  helped  through  any  such  move,  but,  not  having  the 
protection  of  the  United  States  if  the  latter  withdraws  from  the  treaty 
and  the  League  of  Nations,  she  is  thrown  more  upon  the  mercy  of  Japan 
than  ever.  I  believe  that  Japan  is  going  to  give  Shantung  back  to  China 
within  a  reasonable  time,  anyhow,  and  that  the  whole  matter  would  be 
cleared  up  without  any  interference  by  the  United  States. 

Further  amendment  of  the  Treaty  by  the  Senate  Com- 
mittee occurred  on  Aug.  26,  with  the  elimination  of  the  United 
States  from  representation  on  the  various  international 
commissions  which  are  to  supervise  European  reconstruction, 
except  the  Reparations  Commission  and  such  others  as  are 
to  be  appointed  by  the  League  of  Nations.  With  regard  to 
the  Committee's  action  on  the  26th,  we  take  the  following 
from  the  New  York  "Times"  of  Aug.  27: 

By  a  vote  of  9  to  7,  Senator  McCumber  being  absent,  the  committee 
adopted  an  amendment  proposed  by  Senator  Fall,  New  Mexico,  striking 
from  Section  XXXV  of  Part  III  of  the  treaty  the  words  "and  associated" 
where  they  occur  in  the  phrase  "allied  and  associated  powers." 

The  effect  of  this  amendment  was  to  eliminate  the  "associated  power"; 
that  is,  the  United  States,  from  membership  on  the  Commission  of  Seven 
Created  to  trace  on  the  spot  the  new  boundary  between  Belgium  and  Ger- 
many. 

Following  this  action  of  the  committee,  by  agreement,  extended  the  agree- 
ment to  all  similar  provisions  in  the  treaty  save  one,  so  that,  in  fifty  places 
in  the  text,  the  words  "and  associated"  would  be  stricken  out.  The  effect 
in  each  case  is  the  same — exclusion  of  the  United  States. 

Senator  Fall  had  prepared  a  total  of  twenty-three  amendments  on  this 
point.  He  explained  afterward  that  he  had  abandoned  several  more 
amendments  taking  from  the  League  of  Nations  the  power  to  create  com- 
missions. 

"When  we  get  through  with  the  League,"  said  Senator  Fall,  "it  won't 
be  creating  any  commissions." 

One  exception  was  expressly  made  by  Senator  Fall  in  presenting  his 
amendments.  He  asked  that  American  membership  on  the  Reparations 
Commission,  the  most  important  body  set  up  by  the  Treaty,  be  not  affected 
by  the  amendment. 

"The  United  States  has  a  direct  interest  in  the  work  of  the  Reparations 
Commission,"  said  Senator  Fall,  "because  this  body  will  dispose  of  German 
shipping  and  other  matters  in  which  the  United  States  ought  to  participate . 
But  all  these  other  commissions  are  no  concern  of  ours,  and  membership 
upon  them  would  s:mply  serve  to  entangle  us  for  years  in  every  manner  of 
European  question,  most  of  which  are  none  of  our  business." 

Among  the  commissions  upon  which  the  United  States  would  have  mem- 
bership under  the  treaty  are  those  on  the  Belgian  boundary,  for  control  of 
the  left  bank  of  the  Rhine;  on  the  Saar  Valley  boundary,  on  the  Polish  boun- 
dary, on  the  East  Prussian  boundary,  for  the  free  city  of  Danzig;  on  the 
Slesvig-Holstein  boundary,  on  the  enforcement  of  military,  naval  and  air 
clauses  and  reparations. 

The  Committee  also  voted  to  give  one  hour  at  some  time  to  be  set  later  to 
representatives  of  citizens  of  India  who  wish  to  protest  against  that  coun- 
try's inclusion  in  the  League  of  Nations. 

Still  another  amendment  to  the  Treaty  adopted  by  the  Committee 
yesterday  (Aug.  28)  provides  that  the  United  States  shall  have  as  many 
representatives  as  the  British  Empire  on  the  League  of  Nations  assembly. 
The  vote  was  9  to  8  Senator  McCumber  Republican  standing  with  the 
Democrats  against  the  amendment.  It  was  stated  in  a  press  dispatch  in 
the  New  York  "Evening  Post"  yesterday  that  the  provision  as  framed 
would  not  reduce  the  six  votes  held  by  Great  Britain  and  its  Dominions 
on  the  assembly  but  simply  would  provide  that  the  United  States  have 
equal  representation. 

In  declaring  on  Aug.  26  his  views  toward  the  action  of  the 
Senate  Committee  in  amending  the  Shantung  provision  of 


the  Treaty  Senator  McCumber  (the  only  Republican  mem- 
ber of  the  Committee  who  voted  against  the  amendment) 
asserted  that  "by  this  act  they  are  betraying  China  with  a 
false  kiss."     In  part  Senator  McCumber  said: 

I  am  satisfied  that  no  greater  blow  could  ever  be  struck  against  the  real 
interests  of  China  than  by  such  an  amendment. 

Why  did  the  majority  of  this  committee  pause  in  the  midst  of  their 
hearings  to  make  this  particular  amendment,  and  then  proceed  with  the 
usual  leisure  to  lay  out  dates  for  further  hearings  which  will  consume  a  week 
or  so  more?  The  purpose  is  apparent.  It  is  to  signify  to  the  country  that 
the  Senate  is  hostile  to  this  treaty.  It  is  to  put  Japan  in  a  position  where 
she  cannot  without  an  appearance  of  being  coerced  do  what  she  has  promised 
to  do.  It  is  to  create  trouble  between  this  country  and  Japan  and  thereby 
send  the  first  dagger  thrust  into  the  body  of  this  treaty. 

Is  it  an  act  of  true  friendship  toward  China  or  a  mere  political  move 
to  defeat  the  treaty  ?  If  its  sponsors  now  fail  to  come  forward  and  openly 
pledge  that  if  Japan  is  driven  out  of  this  treaty  then  the  United  States  will 
proceed  singlehanded  and  alone  to  drive  Japan  out  of  China — will  renew  this 
world  war  and  send  our  soldiers  into  the  Orient  to  fight  for  her,  then  by 
this  act  they  are  betraying  China  with  a  false  kiss. 

They  know,  and  we  know,  that  this  country  will  never  go  to  war  against 
Japan  to  prevent  Japan  from  doing  just  what  we  have  allowed  every  other 
nation  to  do  in  China  without  a  protest.  With  the  League  of  Nations 
China  obtains  an  assurance  which  is  tantamount  to  a  guaranty  by  all  the 
world  that  not  only  will  Japan  return  to  China  what  Germany  wrested  from 
her  in  1898,  but  henceforth  and  so  long  as  this  league  shall  last  no  other 
nation  shall  rob  China  of  one  inch  of  her  territory  or  exercise  any  control 
over  her  people  inconsistent  with  the  claims  of  complete  independence  and 
sovereignty. 

By  this  amendment,  you  make  it  almost  impossible  for  Japan  to  comply 
with  her  own  agreement  with  China  without  suffering  humiliation  and  by 
sacrificing  the  respect  and  natural  pride  of  her  people.  By  this  amendment, 
a  third  Power — whom  the  opponents  of  the  League  insist  should  never 
interfere  with  the  affairs  of  the  Eastern  hemisphere — proceeds  to  set 
aside  a  compact  entered  into  between  two  nations  of  the  Eastern  hemisphere, 
in  which  we  were  in  no  way  connected,  and  performing  this  act  with  an 
arrogance  no  white  nation  would  ever  submit  to  so  long  as  it  had  a  drop 
of  blood  left  to  shed  for  its  national  honor. 

There  is  but  one  honorable,  upright  and  proper  course  to  be  pursued  by 
all  the  great  nations  of  the  world,  including  China  and  Japan.  Let  China 
keep  her  treaty;  give  Japan  an  opportunity  to  do  what  she  has  pledged  her 
national  honor  to  do;  cease  this  attempt  to  juggle  this  country  into  war 
wtlh  Japan;  bring  Japan  and  China  into  this  world  league,  and  as  sure  as 
the  sun  shall  rise  to-morrow  Japan  will  keep  her  plighted  faith.  China 
will  receive  complete  present  justice  and  assured  future  protection. 

After  a  conference  with  President  Wilson  on  Aug.  26 
Senator  Hitchcock,  senior  minority  member  of  the  Foreign 
Relations  Committee,  predicted  the  ratification  of  the 
Treaty  some  time  during  September,  the  defeat  of  the 
Shantung  amendment  with  the  aid  of  at  least  12  Republi- 
can votes,  and  the  voting  down  of  all  amendments  to  the 
Treaty  that  might  cause  it  to  be  sent  back  for  renegotiation. 
"We  are  satisfied,"  the  Senator  is  quoted  as  saying  "that 
the  Shantung  amendment  will  be  very  substantially  beaten. 
There  will  be  at  least  a  dozen  Republican  votes  against  the 
Shantung  amendment.  Senator  McCumber  to-day  put 
the  nail  in  its  coffin." 


JAMES  M.  BECK  DESCRIBES  LEAGUE  OF  NATIONS 
AS  VOTING  TRUST. 
In  pointing  out  the  objections  to  the  entry  of  the  United 
States  into  the  League  of  Nations,  James  M.  Beck,  formerly 
Assistant  Attorney  General  of  the  United  States,  declared 
on  Aug.  23  that  "if  the  League  should  be  ratified,  even  with 
the  proposed  reservations,  and  America  thus  accepts  a 
membership,  then  the  great  struggle  for  preservation  of 
American  ideals  has  been  compromised  and  not  fully  won." 
Mr.  Beck  further  declared  that  "it  should  be  a  war  to  the 
finish,  and  America,  of  all  nations,  should  not  give  its 
approval  to  an  infinitely  mischievous  and  absurd  attempt 
to  vest  the  control  of  the  world  in  a  voting  trust  of  five 
nations — even  if  Amerieais  one  of  the  voting  trust."  Accord- 
ing to  Mr.  Beck,  to  vest  the  control  of  the  world  in  a  "voting 
trust"  of  five  nations  was  the  negation  of  international  law 
arid  simply  created  an  imperial  despotism.  This,  he  argued, 
would  not  make  the  world  safe  for  democracy,  but  would 
destroy  the  democratic  principle,  hitherto  observed  in  all 
attempts  to  co-ordinate  the  world  by  co-operation,  either 
through  treaties  or  leagues.  Mr.  Beck,  whose  views  were 
contained  "in  a  speech  delivered  at  Lewiston,  Maine,  also 
said  in  part: 

The  voting  trust  is  already  in  existence,  and  the  League  of  Nations  simply 
attempts  to  perpetuate  its  power.  Indeed,  it  existed  from  the  time  that 
America  came  into  the  war. 

There  can  be  no  assured  peace  for  the  world  until  the  future  of  Russia 
is  determined ,  and  if  Russia  is  left  to  drift  and  ultimately  to  become  an  ally 
of  Germany  it  may  yet  appear  to  the  historian  of  the  future  that  the  capitu 
Iation  of  November  last  was  not  merely  only  a  truce,  but  was,  with  an  inter" 
val  of  some  years,  the  ghastly  prelude  to  the  ultimate  defeat  of  the  libera1 
nations  of  the  world . 

The  voting  trust  commanded  that  there  should  be  peace  in  Europe.  But 
its  power  was  so  impotent,  even  in  the  hour  of  its  triumph,  that  some 
twenty- three  wars,  large  and  small,  are  now  and  have  been  in  progress 
during  the  last  six  months. 

Because  Japan  is  a  member  of  the  voting  trust,  after  some  discussion  and 

dissension,  a  province  of  China — as  dear  to  that  nation  as  Massachusetts, 

New  York  and  Pennsylvania  are  to  the  United  States — was  ruthlessly  given 

to  Japan,  and  China  was  denied  even  the  power  to  protest  by  a  formal 

eservation. 
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So  far  as  America  is  concerned,  the  chief  objection  to  her  entry  into  this 
Misformed  League  of  Nations  is  that  for  a  time  she  not  only  compromises  in 
principle  that  great  tradition  of  independence  of  which  she  was  born  and  to 
which  she  is  dedicated,  but  nullifies  the  great  basic  principle  of  the  equality  of 
nations,  for  which  she  has  always  stood. 

Germany  will  one  day  be  a  great  nation  again.  A  people  so  tenacious, 
proud  and  persistent  cannot  be  held  in  servitude  for  any  length  of  time. 
Russia  will  one  day  have  a  stable  government. 

Will  either  of  thesfe  great  historic  nations  be  content  to  be  the  servants 
of  the  voting  trust  in  the  day  of  recuperation  ?  They  will  unite  with  all 
other  disgruntled  nations  to  challenge  the  authority  of  the  trust,  and  then 
America  will  find  itself  involved  in  another  world  war — not  over  issues  of 
great  moral  moment,  but  in  a  mere  sordid  imperialistic  struggle  for  the  con- 
trol of  the  world.  If  we  make  this  fatal  error,  not  only  our  children  but 
the  unborn  of  future  generations  will  rue  the  day. 


PRESIDENT  EBERT    TAKES  OATH   OF   OFFICE— DE- 
CLARES ESSENCE  OF  GERMAN  CON- 
STITUTION IS  FREEDOM. 
Friedrich  Ebert  took  the  oath  of  office  as  Imperial  Presi- 
dent of  Germany  on  Aug.  21  at  the  National  Theatre  in 
Weimar.     Following;  the  formal  event,  Herr  Ebert  replying 
to  a  laudatory  speech  of  Herr  Fehrenbach,  President  of 
the  National  Assembly,   said: 

This  must  remain  to  us  if  we  desire  to  rebuild  the  Fatherland — deep  love 
for  the  homeland  and  the  tribe  out  of  which  each  of  us  sprang,  and  to  this 
must  be  joined  sacred  labor  for  the  whole  and  the  placing  of  one's  self  in 
the  empire's  service.  Every  contradiction  between  the  whole  and  the 
individual   States  vanishes  there. 

The  essence  of  our  Constitution  shall  above  all  be  freedom,  but  all  free- 
dom must  have  its  law.  This  you  have  now  established.  We  will  jointly 
hold  on  to  it.  It  will  give  us  strength  to  testify  for  the  new  vital  principle 
of  the  German   nation — freedom  and  right. 

Herr  Fehrenbach  handed  the  President  the  document 
containing  the  oath,  the  formula  of  which  President  Ebert 
recited  with  a  firm  voice.     Herr  Fehrenbach  then  said: 

You  came  from  the  peoi>le  and  therefore  you  will  ever  be  a  faithful  friend 
of  the  working  people,  to  whom  you  have  devoted  your  life  work.  You  will 
also  ever  be  a  shield  to  the  Fatherland,  which  you  have  done  your  best  to 
serve  and  for  the  sake  of  which  you  have  made  a  terrible  and  most  painful 
sacrifice,  seeing  that  of  four  sons  you  sent  to  the  colors  two  have  not  re- 
turned. It  is  a  thorny  office  which  in  the  hardest  times  the  Fatherland 
laid  upon  your  shoulders,  but  with  an  easy  conscience  you  can  claim  to  be 
free  from  all  blame  or  responsibility  in  the  country's  wretched  position. 

You  sought  to  attain  progress  and  freedom  solely  by  peaceful  develop- 
ment, but  with  defeat  the  die  was  cast  regarding  the  old  State  form  and  the 
dynasty.  Even  those  who  preserve  their  love  for  the  old  instuitutions 
recognize  that  fact  and  leave  it  back  in  a  patriotic  mind  in  order  to  work 
and  point  the  way  to  the  rebirth  of  the  beloved  Fatherland. 

President  Ebert's  reply  to  this  has  already  been  given. 
Further  details  in  connection  with  the  event  were  reported 
by  the  Associated  Press  from  Weimar  as  follows: 

President  Ebert's  address  evoked  loud  applause.  Herr  Fehrenbach  then 
addressed    the    Assembly    as    follows: 

'Farewell,  Weimar.  Our  principal  task  here  was  the  Constitution  and  in- 
auguration of  comprehensive  legislation.  The  Assembly's  task  was  to 
build  out  of  a  heap  of  ruins  a  new  edifice,  the  key  of  which  is  now  in  the 
people's  hands — an  edifice  that  offers  to  all  parts  of  the  nation  modest  but 
habitable  quarters,  and  over  which  flies  the  flag  of  freedom  and  social 
justice.  It  is  now  for  the  German  people  to  manifest  its  will  to  live  by  the 
preservation  of  peace  and  order  and  by  unwearied  labor,  loyally  holding 
together  in  the  newly  created  State.  In  the  hands  of  the  people  lies  our 
fate.     We  believe  hi  the  German'  people." 

Herr  Fehrenbach,  after  being  thanked  for  the  manner  in  which  he  had 
directed  the  business  of  the  Assembly,  cried: 

Long  live  our  German  nation.     Long  live  our  beloved  Fatherland." 

The  Assembly  took  up  and  repeated  his  words  with  enthusiasm. 

President  Ebert,  acconr  anied  by  Herr  Fehrenbach,  the  Vice-Presidents, 
Ministers  and  Deputies,  went  to  the  balcony  of  the  theatre  and  addressed 
the  crowd.     He  said: 

"A  people  equal  and  with  equal  rights — that  is  what  to-day  shall  testify  be- 
fore all  Germans.  I  now  renew  before  you  my  oath  of  fealty  to  the  people 
and  the  people's  rights.  Let  us  stand  together  in  our  people's  hard  struggle 
for  life.  Join  me  in  a  vow  of  this  indissoluble  unity  so  that  from  here — ■ 
from  the  scene  of  imperishable  deeds — it  may  ring  throughout  the  German 
Fatherland.     Long  live  our  beloved  German  people." 

The  crowd  broke  into  deafening  cheers  and  the  band  played  Deutschland 
Uber  Alles,  which  the  people  sang  lustily. 

An  outline  of  the  new  German  Constitution  was  given 
in  Berlin  dispatches  of  the  Associated  Press  of  Aug.  15  as 
follows: 

The  new  German  Constitution,  which  was  passed  by  the  National  As- 
sembly after  months  of  debate  and  which  became  effective  this  week,  is 
divided  into  two  main  parts — the  "composition  and  ties  of  the  empire"  and 
"the  basic  rights  and  basic  duties  of  Germans."  The  first  part  consists 
of  seven  sections  and  the  second  of  five. 

The  subdivisions  of  the  first  part  are:  The  empire  and  individual  States; 
the  Reichstag,  the  Imperial  President,  Imperial  Government,  Imperial 
Council,  Imperial  Legislation  and  Imperial  Administration  of  Justice. 
Those  of  the  second  part  are:  Individual  Community  of  Life;  Religion 
and  Religious  Societies,  Education  and  Schools  and  Economic  Life.  The 
concluding  part  of  the  Constitution  bears  the  title:  "Transition  Re- 
lations." 

The  preamble  to  the  Constitution  begins  as  follows: 

"The  German  people,  united  in  its  branches  and  inspired  by  the  will  to 
renew  and  strengthen  its  empire  in  freedom  and  justice,  to  further  inner 
and  outer  peace  and  social  advance,  has  voted  this  Constitution." 

. l^RepublicanZstate.^ 
Section  1  declares  the  German  Empire  is  a  Republican  State,  soverignty 
being  based  on  the  people.  It  describes  the  territorial  limits  of  the  empire, 
establishes  the  imperial  colors  as  being  black,  red,  and  gold,  and  states  that 
the  generally  recognized  rules  of  international  law  will  be  held  as  binding  of 
the  empire.  The  empire  will  have  exclusive  legislative  rights  governin- 
foreign  affairs,  colonies,  citizenship,  immigration,  defense,  coinage,  cus 
toms,  posts,  telegraphs  and  long  distance  telephones,  repopulation,  mother 
hood,  children,  youth,  health,  labor  insurance,  protection  to  laborers  and 
employees,    confiscation,    care   of  wounded    soldiers   and   their  relatives. 


socialization  of  national  resources,  economic  undertakings,  manufacture, 
distribution,  price  fixing,  economic  production,  trade  weights  and  measures, 
the  issuance  of  paper  money,  food,  luxury,  articles  of  industry,  mines, 
insurance,  the  mercantile  marine,  control  of  lake  and  coast  fisheries,  rail- 
roads, automobile  traffic,  transportation  by  land,  water,  and  air,  road 
construction,   and   theatres. 

Supremacy  of  Imperial  Law. 

Individual  States  will  have  legislative  rights,  but  the  imperial  law  will 
supersede  those  of  individual  States.  Each  State  must  have  a  liberal 
constitution,  with  a  Legislature  elected  by  general,  equal  and  secret  ballot 
by   all   Germans,   men  and   women. 

The  Constitution  lays  down  rules  for  altering  the  Empire  territorially, 
providing  that  plebiscites  shall  be  held  in  districts  affected. 

The  Reichstag. 

The  Reichstag  supersedes  the  temporary  National  Assembly.  It  will  be 
elected  for  a  term  of  four  years. 

Powers  of  President. 
The  President  will  be  chosen  by  the  entire  German  people  instead  of  by 
the  Assembly,  and  will  hold  office  for  a  term  of  seven  years.  He  will 
represent  the  Empire  under  international  law,  will  make  treaties  and  ac- 
credit diplomats.  Declarations  of  war  or  peace  must  be  proclaimed  by  the 
Imperial  Reichstag,  and  treaties  with  foreign  States  must  be  accepted  bj 
the  Reichstag.  The  President,  as  Commander-in-Chief  of  the  defense 
forces  of  the  Empire,  can  employ  armed  forces  for  quelling  disturbances, 
or  may  send  them  against  States  which  do  not  fulfill  their  duties,  but  in 
doing  so  must  notify  the  Reichstag,  which  is  given  the  power  of  veto. 
The  President's  orders  must  be  countersigned  by  a  Chancellor  or  the  Im- 
perial Minister  whose  department  is  affected.  He  has  the  right  to  pardon 
criminals,  but  the  gran.ing  of  amnesty  must  be  voted  by  the  Reichstag. 

The  Chancellor. 
The  Chancellor  will  occupy  a  position  analogous  to  that  of  Vice-Presi- 
dent. He  and  the  rest  of  the  Ministry  will  be  appointed  by  the  President. 
The  Chancellor  will  determine  the  Empire's  foreign  policy,  bear  respon- 
sibility for  the  Cabinet,  and  in  case  of  a  tie  vote  in  the  Ministry,  will  have 
the  deciding  ballot.  The  Reichstag  is  given  the  right  to  impeach  the  Presi- 
dent, Chancellor,  and  Ministers.  Charges  upon  which  impeachment 
proceedings  are  based  must  bear  the  names  of  100  members  of  the  Reich- 
stag before  the  case  can  be  brought  before  the  court. 

The  Impcial  Council. 

The  Imperial  Council  will  be  composed  of  representatives  of  individual 
States  which  will  have  at  least  one  vote  apiece.  The  votes  of  the  larger 
States  will  be  based  on  population,  being  fixed  on  the  number  of  millions 
of  inhabitants  within  their  borders.  No  State  can  have  more  than  two- 
fifths  of  the  total  number  of  votes  in  the  Council.  Half  of  Prussia's  votes 
must  come  from  provincial  administrations. 

Imperial  legislation  cannot  be  introduced  in  the  Reichstag  without  the 
consent  of  the  Council,  unless  the  Government  ventures  to  introduce  bills 
which  the  Reichstag  knows  to  be  disapproved  by  the  Council.  Laws  may 
be  submitted  by  plebiscites,  if  the  President  desires.  A  majority  vote 
will  nullify  the  law.  Tne  Constitution  can  be  altered  by  a  quorum  of  two- 
thirds  of  the  Reichstag  voting  for  the  alteration  by  a  two-thirds  majority. 

The  Imperial  administration  is  placed  in  control  of  treaties  by  individual 
States  with  foreign  countries,  territorial  changes  and  defense  of  the  realm. 
German  merchant  vessels  will  comprise  a  unified  mercantile  marine.  The 
new  German  frontier  comprises  customs  zones,  the  income  from  which  will 
be  administered  by   the  Empire. 

The  Budget. 

Provision  is  made  for  a  budget  system,  and  the  Reichstag  cannot  raise 
the  amount  of  the  budget  without  reaching  an  agreement  with  the  Council. 
Imperial  postal  and  telegraphic  rates  will  be  determined  by  the  Council, 
and  the  railroad  systems  will  be  taken  over  by  the  Empire  and  States. 
Private  roads  must  be  given  over  to  the  Empire  on  demand,  and  the  Em- 
pire can  confiscate  railroads  not  yet  taken  over.  In  case  the  defense  of  the 
country  requires  the  step,  it  is  given  the  power  to  take  over  the  admin- 
istration   of   all    water    routes. 

Judges  of  the  ordinary  civil  courts  will  be  chosen  for  life,  and  cannot  be 
removed  except  by  judicial  decision.  The  age  of  retirement  will  be  de- 
termined later.  Military  courts  are  abolished,  save  in  wartime  and  on 
board  warships,  and  State  courts,  which  will  try  those  accused  of  political 
crimes,  will  be  created  by  Imperial  law. 

Men  and  Women  Have  Same  Rights. 

The  second  main  part  provides  that  all  Germans  shall  be  equal  before  the 
law,  and  that  men  and  women  shall  have  basically  the  same  rights  and 
duties.  Preferential  rights  and  drawbacks  of  birth  and  position  are  re- 
moved, and  titles  of  nobility  are  considered  as  only  part  of  a  person's  name. 
No  more  titles  will  be  conferred,  and  will  be  given  only  when  they  describe 
a  person's  occupation.  Academic  titles,  however,  will  still  bo  awarded. 
No  tokens  of  honor  may  be  given  out  by  the  Government,  and  no  German 
may  accept  a  title  or  order  from  a  foreign  State. 

Every  citizen  of  an  individual  State  is  a  citizon  of  the  Empire.  Every 
German  will  have  equal  rights  anywhere  within  the  Empire,  and  may  live 
where  he  pleases.  He  will  have  the  right  to  own  real  estate  and  purchase 
ood  in  any  State.  Every  German  permitted  to  emigrate  will  have  the 
privilege  of  being  protected  in  foreign  countries,  and  no  German  may  be 
delivered  up  to  a  foreign  country  for  prosecution  and  punishment.  For- 
eign-speaking Germans  may  not  be  prevented  from  developing  the  free 
use  of  their  mother  tongue.  In  instruction  and  legal  affairs  the  freedom 
of  the  individual  is  invulnerable.  The  German's  house  will  bo  his  castle. 
Freedom  of  Speech  and  of  Die  Press. 

Postal,  telegraph  and  telephone  secrecy  is  gu.ranteed.  Every  German 
has  the  right  to  express  his  opinions  by  written  or  spoken  word,  print  or 
picture.  There  will  bo  no  censorship  save  for  moving  pictures,  for  which 
regulations  will  be  made  to  suppress  objectionable  films  for  the  protection 
of    youth. 

Under  the  heading,  "Community  of  Life,"  the  Constitution  declares  that 
marriage  constitutes  the  basis  of  family  life  and  the  salvation  of  the  nation 
and  it  is,  therefore,  under  th  •  special  prote  lion  of  the  Constitution  on  the 
basis  of  equality  of  the  sexes.  It  is  pointed  out  that  it  is  the  duty  of  the 
State  to  keep  pure  and  healthy  the  family  life  and  that  families  with  several 
children  have  the  right  to  necessary  care.  Motherhood,  it  is  declared,  has 
a  prior  claim  to  the  prote  tion  of  the  Siate.  Illegitimate  children  shall  be 
placed  under  the  same  b  idily,  spiritual  and  social  conditions  as  legitimate 
ones,  and  youth  must  b3  pro  ected  from  moral,  spiritual  or  physical  neg- 
lect. 

Miscellaneous. 

A  long  list  of  the  rights  of  German  citizens,  which  seem  obvious  outside 
Germany,  comes  next.  The  list  includes  the  right  to  hold  gatherings,  to 
belong  to  societies  and  organizations-,  or  social,  political  and  religious 
groups.  It  is  declared  that  petty  officials  appointed  for  life  may  not  be 
discharged  unless  the  complaints  against  them  are  first  submitted  to  them. 
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Under  religion,  the  Constitution  declares  that  all  citizens  of  Germany 
>h;»li  enjoy  complete  freedom  of  belief  and  conscience.  No  State  Church 
i'\  sis  and  religion  plays  no  part  in  citizenship.  It  is  provided  that  there 
must  be  universal  attendance  at  school  for  a  period  of  eight  years  and  that 
pupils  must  attend  advanced  schools  until  18  years  old.  it  will  not  be 
necessary  to  pay  tuition,  and  state  aid  will  be  given  needy  pupils  and  their 
families.  Private  schools  can  be  run  only  with  Governmental  permission. 
All  schools,  it  is  provided,  must  make  an  effort  to  educate  their  students 
in  the  spirit  of  the  German  people  and  in  the  spirit  of  reconciliation  with 
the  peoples  of  the  world.  Instruction  in  constitutional  government  and 
manual   labor  is  obligatory  in  all  schools. 

The  Constitution  lays  down  basic  rules  for  the  economic  future,  guar- 
anteeing the  rights  of  spiritual  work  and  invention,  and  protects  art.  A 
system  of  councils  is  created  for  industries,  by  which  employees  will  have 
a  voice  in  the  decisions  reached  by  the  employers. 

The  German  Government  in  reply  to  the  demand  of  the 
Allied  Powers  that  it  recall  from  the  Baltic  provinces,  Gen- 
eral von  der  Goltz,  commander  in  chief  of  the  German 
forces  in  that  region,  recently  stated  that  it  could  not  meet 
any  demands  going  bej^ond  Article  XII  of  the  armistice^. 
Regarding  the  German  Government's  action  on  this  ques- 
tion Berlin  dispatches  of  Aug.  16  by  the  Associated  Press 
said: 

The  German  Government  has  rejected  the  demand  of  the  Allies  for  the 
recall  of  General  von  der  Goltz,  Commander-in-Chief  of  the  German  forcos 
in  the  Baltic  provinces. 

Germany  in  its  note  denies  the  charge  that  the  German  evacuation  of 
Letvia  has  been  delayed  purposely  and  says  that  it  has  been  proceeding  in 
accordance  with  the  plan  arranged  at  a  conference  between  the  German 
commander  and  the  British  General  Gough,  the  Allied  commander,  on 
July  19. 

Germany,  the  note  adds,  cannot  meet  any  dema-'ds  going  beyond  Ar- 
ticle XII  of  the  armistice.  The  demand  for  the  recall  of  General  von  der 
Goltz,  it  is  asserted,  is  an  encroachment  on  the  authority  of  Germany, 
which  reserves  the  right  to  recall  the  General  when  the  evacuation  of  Letvia 
is   sufficiently   advanced. 

The  note  adds  that  great  bitterness  has  been  caused  among  the  German 
volunteers  in  the  Baltic  region  by  the  failure  of  the  Uilman  Government  in 
Letvia  to  grant  Lettish  citizenship  to  soldiers  who  desire  it. 

The  German  Government  warns  the  Allies  against  increasing  the  present 
possibilities  of  friction  in  Letvia  by  an  overhasty  withdrawal  of  the  Ger- 
man troops.  

In  Geneva  dispatches  of  Aug.  23  the  Associated  Press 
reported  the  "Journal  de  Geneve"  as  having  heard  that 
Germany  intends  to  found  a  League  of  Nations,  hoping 
for  the  adherence  of  Russia,  Austria  and  Hungary,  and 
later  of  Italy.  Japan  and  the  "smaller  nations  dissatisfied 
with  the  Paris  conference."  The  "Journal  de  Geneve', 
was  said  to  have  learned  this  from  its  Munich  correspon- 
dent. 


PEACE    TREATY    BETWEEN    BRITAIN 
AFGHANISTAN. 


AND 


The  signing  of  a  peace  treaty  between  Great  Britain  and 
Afghanistan  on  Aug.  8  was  made  known  in  London  Asso- 
ciated Press  dispatches  of  the  same  date.  The  dispatches 
said: 

Peace  has  been  made  between  Great  Britain  and  Afghanistan.  A  peace 
agreement  was  signed  to-day,  it  was  officially  announced. 

After  the  assassination  of  the  Amir  Habidullah  Khan  of  Afghan.stan  last 
February  trouble  developed  between  the  British  India  authorities  and  his 
successor.  Early  in  May  Afghan  tribesmen  began  an  advance  across  the 
border  into  India.  Sharp  fighting  developed  in  which  British  troops 
shortly  were  so  successful  that  in  the  latter  part  of  that  month  the  Afghans 
asked  for  an  armistice. 

This  was  regarded  by  the  British  authorities,  however,  as  a  ruse  to  gain 
time  and  a  sharp  note  was  sent  to  the  Afghan  commander.  The  fighting 
was  resumed  and  in  June  the  Afghans  again  asked  for  a  truce,  the  negotia- 
tions then  leading  up  to  a  peace  conference  at  Rawalpindi  late  in  July. 

Dispatches  from  London  in  June  said  the  British  Government  officials 
were  convinced  that  the  uprising  in  Afghanistan  was  being  fostered  by  the 
Russian  Bolsheviki  with  a  view  to  embarrassing  the  British. 

Special  cable  advices  to  the  New  York  " Sun"  from  Simla, 
India,  under  date  of  of  Aug.  10,  regarding  the  treaty  said:"" 

The  Amir  of  Afghanistan  under  the  peace  treaty  signed  with  Great  Britain 
last  week  not  only  loses  his  annual  subsidy  of  $600,000,  but  in  addition 
loses  more  than  $5,000,000  in  subsidy  which,  it  appears,  he  had  on  deposit 
with    the    Government   of   India. 


GERMAN   PEACE   TREATY   RATIFIED   BY   BELGIAN 

SENATE. 
The  Belgian  Senate  on  Aug.  26  approved  unanimously 
the  peace  treaty  with  Germany.     The  Chamber  of  Deputies 
ratified  the  treaty  on  Aug.  8,  as  noted  in  the  "Chronicle" 
Aug.    16,    page    647. 


PRESIDENT  WILSON  INVITED   TO  SPEAK  AT  CON- 
VENTION  OF   AMERICAN    BANKERS'    ASSOCIA- 
TION—ENTERTAINMENT FEATURES. 
According    to    an    announcement    made    public    by    the 
American  Bankers'  Association  on  Aug.  25  President  Wilson 
has  been  invited  to  address  the  annual  convention  of  the 
Association  to  be  held  in  St.  Louis  the  week  of  Sopt.  29 
and    other  prospective   speakers  are  Homer  L.  Fergusen, 
President  of  the  Chamber  of  Commerce  of  the  United  States, 
and  David  R.  Francis  of  St.  Louis,  former  Ambassador  to 
Russia;  Henry  P.  Davison  of  New  York  and  P.  P.  Claxton, 
United  States  Commissioner  of  Education,  have  accepted 


invitations  to  speak.  The  general  convention  sessions  wil1 
be  held  Tuesday  and  Wednesday  mornings  and  all  day 
Thursday.  The  sections  of  the  Association-Trust  Com- 
pany, Savings  Bank,  Clearing  House,  State  Secretaries, 
National  Bank  and  State  Bank  sections — will  meet  Mon- 
day, Tuesday  and  Wednesday  afternoons.  With  an  an- 
ticipated attendance  at  the  convention  of  about  5,000  bank- 
ers, including  their  wives  and  daughters,  the  principal 
feature  devised  for  their  entertainment  is  a  "Mammoth 
Indoor  Circus  Royal,  Hippodrome  and  Dansant,"  as  it  is 
officially  described,  to  be  given  at  the  Coliseum  on  Tues- 
day evening,  Sept.  30.  An  elaborate  performance  will 
take  place  from  8  to  11  p.  m.  and  dancing  will  follow.  Ad- 
mission will  be  by  card  only.  There  will  be  a  smoker  at  the 
Statler  on  Monday  evening,  Sept.  29,  and  an  informal, 
dance  at  the  Planters  Hotel  on  Wednesday  evening,  Oct.  1. 
Besides  dancing,  there  will  be  card  parties  and  refreshments. 
The  entertainment  has  been  so  arranged  as  not  to  conflict 
with  the  business  sessions. 


ADDRESSES  AT  MEETING  OF  CLEARING  HOUSE 
SECTION  OF  AMERICAN  BANKERS1  ASSOCIATION. 
The  part  to  be  played  by  the  Clearing  House  in  domestic 
and  world  reconstruction  is  to  be  the  keynote  of  the  addresses 
at  the  forthcoming  annual  meeting  of  the  Clearing  House 
Section  of  the  American  Bankers'  Association  to  be  held  in 
St.  Louis  Sept.  30  and  Oct.  1.  "The  Clearing  House  as  a 
Factor  in  Foreign  Trade  Development"  is  the  title  of  an 
address  on  this  subject  to  be  delivered  by  Sol  Wexler  of 
J.  S.  Bache  &  Co.,  New  York;  and  Dr.  M.  Ashby  Jones  of 
Atlanta,  Ga.,  will  take  for  his  topic  "The  Clearing  House, 
the  Heart  of  the  Financial  World."  Wayne  Hummer,  Vice- 
President  of  the  La  Salle  National  Bank,  La  Salle,  111.,. will 
speak  on  "The  Need  for  Clearing  Houses  in  Smaller  Com- 
munities." An  address  by  Geo.  M.  Reynolds,  President  of 
the  Continental  &  Commercial  National  Bank,  Chicago,  111., 
will  be  entitled  "Domestic  Reconstruction  Problems."  Along 
technical  lines  there  will  be  an  address  by  F.  K.  Houston, 
Vice-President  of  the  First  National  Bank,  St.  Louis,  Mo., 
on  "Analysis  and  Comparison  of  Clearing  House  Rules." 
The  subject  of  acceptances  will  be  dealt  with  by  Jerome 
Thralls,  Secretary-Treasurer  of  the  Discount  Corporation  o1 
New  York,  under  the  title  "Problems  and  Progress  with 
Dollar  Acceptances."  Under  the  guidance  of  Francis 
Coates  Jr.  there  will  be  a  discussion  of  Clearing  House  prob- 
lems in  which  examiners,  managers  and  others  interested 
will  participate.  Thos.  B.  McAdams,  Vice-President  of  the 
Merchants'  National  Bank,  Richmond,  Va.,  President  of  the 
Clearing  House  Section,  will  preside  at  the  sessions. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this  week 
and  twelve  shares  were  sold  at  auction.  There  were  no 
transactions  in  trust  company  stocks. 

Shares.  BANK — New  York.  Low.     High.  Close.     Last  previous  sale. 

12  First  National  Bank 1009     1009     1009       Aug.  1919     1019 


Two  New  York  Stock  Exchange  memberships  were  posted 
for  transfer  this  week,  the  consideration  being  stated  as 
$90,000  and  $87,500,  respectively. 


The  usual  three-day  holiday  over  Labor  Day  well  be 
observed  by  the  New  York  Stock  Exchange,  the  Board  of 
Governors  having  on  Wednesday  last  decided  to  grant  the 
petition  of  members  for  a  suspension  of  business  to-day 
(Saturday)  along  with  next  Monday's  holiday  (September 
1).  The  Cotton  Exchange  will  likewise  be  closed  to-day 
in  addition  to  Monday.  The  Boston,  Philadelphia  .and 
Chicago  Stock  exchanges  have  also  decided  to  observe  the 
three-day  .recess. 

J.  P.  Morgan  sailed  for  Europe  on  Tuesday  last  on  the 
White  Star  SS.  "Lapland."  Mr.  Morgan,  it  is  understood, 
will  visit  England  and  Scotland,  taking,  he  is  quoted  as  say- 
ing, his  "first  vacation  in  six  years." 


Announcement  was  made  on  Thursday  of  the  acquisition 
through  consolidation  by  the  Liberty  National  Bank  of 
New  York  of  the  Scandinavian  Trust  Company  of  New- 
York.     The  announcement  says: 

The  Scandinavian  Trust  Company  was  founded  in  1917,  with  offices  in 
New  York  City,  for  the  purpose  of  doing  a  general  Trust  Company  business 
but  particularly  to  provide  merchants  of  the  Scandinavian  countries  and 
the  United  States,  with  the  financial  means  of  carrying  on  international 
trade.  The  new  trust  company  succeeded  in  making  itself  a  big  factor 
in  financing  trade  between  the   Scandinavian  countries  and  the  United 
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States,  and  has  extended  its  activities  to  a  general  foreign  banking  buisness 

The  growth  of  the  trust  company  is  indicated  by  the  increase  of  deposits 
in  June  1917  of  $2,000,000  to  $26,671,000  at  the  present  time. 

In  acquiring  the  Scandinavian  Trust  Company,  the  Liberty  National 
Bank  has  had  in  mind  particularly  the  acquiring  of  the  exceptional  and 
specialized  facilities  for  trade  with  the  Scandinavian  and  other  North 
European  countries  which  the  Scandinavian  Trust  Company  possesses. 

Alexander  B.  Ostrom,  President  of  the  Scandinavian  Trust  Company, 
will  become  a  Vice-President  of  the  Liberty  National  Bank.  The  other 
officers  and  the  entire  staff  of  the  trust  company  will  be  taken  over  by  the 
Liberty  National  Bank. 

The  consolidation  will  carry  with  it  a  total  capitalization  of  $5, 00 J. 000 
and  will  bring  the  total  deposits  to  approximately  $100,000,000. 

Larger  resources  resulting  from  the  consolidation  will  increase  the  ca- 
pacity for  service  to  the  clients  of  both  institutions. 

The  banking  quarters  of  the  Scandinavian  Trust  Company  at  56  Broad- 
way will  be  closed  and  the  business  of  the  combined  institutions  will  be 
conducted  from  the  banking  office  of  the  Liberty  National  Bank  a  120 
Broadway. 

Checks  drawn  on  the  Scandinavian  Trust  Company  will  be  honored  by 
the  Liberty  National  Bank  which  will  assume  all  obligations  of  the  Scan- 
dinavian  Trust  Company. 

Consolidation  is  effective  as  of  the  close  of  business  Thursday,  Aug  28 
1919. 


A  charter  for  the  Broad  Street  National  Bank  of  Red 
Bank,  N.  J.,  capital  $100,000.  has  been  applied  for  to  the 
Comptroller    of    the    Currency. 


The  establishment  of  a  new  banking  institution  in  this 
city  is  proposed.  Prominent  interests  are  identified  with 
the  movement.  The  bank  is  to  locate  in  the  Madison  Square 
district  and  is  designed  to  serve  business  interests  of  this 
section,  particularly  the  cotton,  woolen,  silk  and  tobacco, 
and  the  increasing  retail  business  centering  in  that  locality. 
Temporary  quarters  have  been  secured  at  Fourth  avenue 
and  Twenty-fourth  street  and  the  institution  expects  to 
begin  business  Oct.  15.  The  incorporation  papers  filed 
with  the  State  Superintendent  of  Banks  on  Aug.  27  indicate 
that  the  bank  will  have  a  capital  of  $1,000,000  and  paid-up 
surplus  of  $500,000.     The  board  of  directors  will  include: 

Bertram  H.  Borden,  President  American  Printing  Company;  Frank  N.  B. 
Close,  Vice-President  Bankers'  Trust  Company;  William  Cochran,  of  Luke, 
Banks  &  Weeks;  Richard  L.  Davisson,  of  White  &  Case;  Philip  De  Ronde, 
President  Oriental  Navigation  Company;  J.  Fletcher  Farrell,  Vice-Presi- 
dent and  Treasurer  Sinclair  Oil  and  Refining  Corporation;  Donald  G. 
Geddes,  of  Clark,  Dodge  &  Co.;  Thomas  Hildt,  Vice-President  Bankers' 
Trust  Company;  Arthur  Iselin  of  William  Iselin  &  Co.;  Percy  H.  Johnston. 
Vice-President  Chemical  National  Bank. 

Frederick  A.  Juilliard,  of  A.  D.  Julliard  &  Co.;  Darwin  P.  Kingsley, 
President  New  York  Life  Insurance  Company;  Charles  M.  Macfarlane, 
Vice-President  and  Treasurer  Morris  &  Co.,  Chicago;  Paul  Moore,  of 
Taylor,  Batas  &  Co.;  Perley  H.  Noyes,  of  White  &  Case;  Richard  E.  Reeves, 
President  Hunter  Manufacturing  and  Commission  Company;  Samuel  W. 
Rayburn,  President  Associated  Dry  Goods  Corporation;  Frank  Morse 
Smith,  N.  J.  Baker  &  Bros.;  Paul  Sturtevant,  of  Harris,  Forbes  &  Co.; 
Everett  B.  Sweezy,  Vice-President  First  National  Bank;  Melvin  A.  Tray- 
lor.  President  First  Trust  &  Savings  Bank,  Chicago;  Stephen  H.  Tyng,  of 
Stephen  H.  Tyng  &  Co.;  Royal  Victor,  of  Sullivan  &  Cromwell;  Ridley 
Watts,  of  Watts,  Stebbins  &  Co.;  John  J.  Watson,  Jr..  Vice-President  and 
Treasurer  International  Agriculture  Corporation;  Malcolm  D.  Whitman. 
Vice-President  William  Whitman  Company,  Inc.;  George  Whitney,  of 
J.  P.  Morgan  &  Co.,  and  Thomas  B.  Yuille,  President  Universal  Leaf 
Tobacco  Company. 

Three  new  appointments  to  the  position  of  Assistant 
Cashier  are  announced  by  the  Irving  National  Bank  of 
New  York,  Frederick  J.  Griesner,  M.  H.  Cahill  and  Douglas 
T.  Johnston.  Mr.  Griesmer  started  as  messenger  and  his 
election  follows  a  long  period  of  faithtful  service  in  every 
department  of  the  bank.  Mr.  Cahill,  member  of  the  bar, 
New  York  State  and  District  of  Columbia,  was  National 
Bank  Examiner  for  three  years  in  the  Central  District  of 
New  York,  later  practicing  law  in  the  firm  of  Cheney, 
Cahill  &  Costello.  Before  the  war  Mr  Johnston  had  charge 
of  the  bond  and  stock  investments  of  the  Clark  estates. 
Singer  Building,  New  York;  he  was  honorably  discharged 
from  the  army  a  few  months  ago  with  the  rank  of  Captain 
A.  S.   A.  P. 


Henry  C.  Stevens,  Assistant  Cashier  of  the  National  Bank 
of  Commerce  in  New  York,  and  George  W.  Curtis,  of  its 
Foreign  Department,  have  sailed  to  spend  several  months 
studying  financial  and  economic  conditions  in  Central 
Europe. 


John  Stewart  has  been  appointed  Assistant  Secretary  of 
the  Irving  Trust  Co.  of  this  city.  Mr.  Stewart  was  con- 
nected for  thirty  years  with  the  National  City  Bank  of 
Brooklyn  recently  taken  over  by  the  Irving  Trust  Co.  Mr. 
Stewart  will  continue  with  the  Brooklyn  office  of  the  trust 
company. 


State  Superintendent  of  Banks  at  Albany  for  a  charter. 
The  proposed  institution  is  to  have  a  capital  of  $200,000  an 
surplus  of  $100,000.  Those  elected  to  serve  as  directors 
are:  Solomon  Fromm,  Isidor  Frankenstein,  Jesse  H. 
Wasserman,  Selden  I.  Rainforth,  Leo  D.  Greenfield  and 
Peter  J.  Rinelli.  It  is  proposed  that  this  bank  shall  become 
a  member  of  the  Federal  Reserve  System  after  the  details 
of  its  organization  are  complete.  It  is  further  proposed 
that  the  directors  by  the  by-laws  to  be  adopted  shall  each 
of  them  hold  at  least  $5,000  worth  of  stock  which  shall  not 
be  hypothecated.  All  the  legal  details  are  in  the  hands  of 
Arthur  J.  Stern  of  No.  164  Montague  street,  Brooklyn, 
N.  Y. 


Steps  are  under  way  to  organize  the  West  End  Bank  of 
Brooklyn  to  be  located  in  the  Bath  Beach  and  Bensonhurst 
sections  of  Brooklyn.     Application  has  been  made  to  the 


Plans  for  the  establishment  by  the  stockholders  of  the 
National  Newark  and  Essex  Banking  Company  of  Newark, 
N.  J.,  of  a  new  company,  to  be  known  as  the  Newark  & 
Essex  Securities  Corporation,  or  some  other  name,  were 
disclosed  in  a  circular  issued  on  Aug.  20.  The  announce- 
ment points  out  that  the  proposed  company,  while  entirely 
distinct  from  the  bank,  would  have  the  benefits  of  close  and 
permanent  alliance  with  it.  In  outlining  the  plan  the 
circular  says  in  part: 

The  bank  is  at  present  excluded  from  a  field  which  it  might  enter  with 
profit  to  its  stockholders  but  for  the  restrictions  as  to  investments  imposed 
by  the  national  banking  laws.  These  restrictions  are  wise  and  necessary 
to  keep  the  bank's  assets  chiefly  invested  in  commercial  paper  of  short 
maturity  or  in  bonds  readily  convertible  into  cash,  and  always  available  for 
the  day  to  day  demands  of  the  business  of  the  bank  and  its  patrons,  as 
conditions  may  require.  Wise  and  necessary  as  these  restrictive  provisions 
are.  they  operate  to  exclude  opportunities  for  safe  and  profitable  invest- 
ments of  a  less  liquid  character  and  of  such  as  involve  a  continuance  of  the 
investment  for  a  longer  period  of  time. 

Sound  business  methods  do  not  permit  the  extension  of  plant  and  the 
expansion  of  plant  facilities  by  draft  upon  quick  assets  and  working  capital, 
and  in  this  time  of  industrial  activity  the  requirement  of  business  is  often, 
not  for  loans  on  a  banking  basis,  but  for  additional  capital.  This  class 
of  business  naturally  presents  itself  to  the  bank's  officers,  and,  not  infre- 
quently, the  are  obliged  to  turn  away  applicants  for  financial  assistance 
for  the  advancement  and  protection  of  established  enterprises,  the  accept- 
ance of  which  would  not  only  be  justified  by  conservative  judgment  but 
would  at  the  same  time  render  a  real  service  to  the  applicant  and  to  the 
community. 

The  stockholders  of  the  leading  national  banks  of  the  larger  cities  have, 
without  in  any  way  infringing  the  letter  or  spirit  of  the  acts  of  Congress, 
provided  means  for  the  extension  of  their  financial  service  through  securities 
and  investment  companies  organized  under  State  Law,  and  many  stock- 
holders of  this  bank  feel,  that,  if  the  bank  is  to  keep  pace  with  its  enlarged 
opportunities  and  properly  serve  the  financial  needs  of  this  community, 
steps  should  promptly  be  taken  in  that  direction.  They  have  in  mind  no 
thought  of  any  departure  from  the  safe  and  conservative  lines  characteristic 
of  this  bank's  policy  in  the  conduct  of  its  business,  but  look  only  to  the 
extension  of  opportunity  in  the  direction  of  legitimate  enterprises  justifying 
confidence  from  the  investment  standpoint. 

Those  stockholders  who  are  directors  have,  therefore,  concluded  to  re- 
commend to  their  fellow  stockholders  a  plan  for  the  organization  of  a  securi- 
ies  and  investment  company,  which  they  believe  can.  under  conservative 
control .  be  of  very  real  advantage  to  the  community  and  the  stockholders. 
Such  a  corporation  would,  of  necessity,  be  entirely  distinct  from  the  bank, 
legally  and  actually,  but.  inasmuch  as  the  financial  opportunities  expected 
would  in  large  part  be  presented  through  the  bank,  it  would  be  manifestly 
unfair  to  organize  such  a  corporation  except  for  the  benefit  of  the  stockhold- 
ers of  the  bank,  or  at  least  under  conditions  which  would  extend  oppor- 
tunity to  all  the  stockholders  to  become  beneficially  interested. 

The  plan  proposed,  which  already  has  the  approval  of  many  stockholders, 
will  enable  all  the  bank's  shareholders  to  acquire  their  pro  rata  beneficial 
interest  In  the  capital  stock  of  the  new  company.  The  bank  needs  for  the 
conduct  of  its  banking  business  not  less  than  its  present  capital  assets 
represented  by  its  capital  and  surplus,  and  can  readily  use  an  additional 
$500,000. 

It  is  proposed  to  increase  the  present  capital  stock  of  the  bank  from  $2.- 
000,000  to  $2,500,000.  and  to  offer  the  increase  of  stock  of  $500,000  to  the 
present  stockholders  pro  rata  to  their  present  holdings  at  $200  per  share. 
The  earning  capacity  of  the  bank  since  the  sonsolidation  has  been  such  as| 
in  the  judgment  of  the  officers  and  directors,  to  demonstrate  ability  to 
continue  the  present  devidend  rate  on  the  capital  stock  as  proposed  to  be 
increased.  The  result  of  the  increase  of  the  capital  stock  and  the  disposi- 
tion of  the  increased  shares  at  two  hundred,  will  be  to  bring  into  the  bank's 
treasury  Si  .000.000.  of  which  $500,000  will  be  added  to  the  permanent 
capital  and  $500,000  will  be  temporarily  carried  as  a  paid  in  special  surplus. 

After  this  increase  shall  have  been  accomplished,  it  is  proposed  to  organize 
a  corporation  under  the  State  law  with  a  common  capital  stock  of  $500,000 
to  be  offered  for  subscription  to  the  present  stockholders  of  the  bank  and 
to  be  paid  for  by  them  by  the  application  of  a  special  dividend  of  20%  to 
be  declared  from  the  surplus  paid  in  on  the  subscriptions  to  the  increased 
capital  stock.  After  the  payment  of  this  dividend  there  will  still  be  left  in 
the  bank  capital  assets  as  before  the  stock  inereaso  and.  in  addition.  $500.- 
000  new  capital. 

To  perpetually  preserve  the  advantages  of  the  new  company  for  the  stock- 
holders of  the  bank,  it  is  proposed  that  the  shares  of  tho  new  company  shal 
be  owned  by  the  stockholders  of  the  bank  in  association  with  the  shares  of 
the  bank,  and  transferable  only  at  the  same  time  with  such  shares.  To 
accomplish  this  purpose  it  is  proposed  that  tho  certificates  of  stock  of  the 
bank  shall  be  endorsed  in  such  way  as  to  indicate  a  pro  rata  beneficial  in- 
terest by  the  stockholders  in  the  stock  of  the  new  company. 

While  the  d 'tails  have  not  been  completely  worked  out.  It  is  contemplated 
that  the  shares  of  common  stock  of  the  new  company  shall  be  so  associated 
in  ownership  and  transfer  with  the  shares  of  stock  of  the  national  bank  that 
both  shall  be  at  all  times  owned  by  the  same  persons  in  like  proportions, 
and  that  the  control  of  tho  directorate  and  management  of  the  hank  and 
of  the  new  company  shall  continue  in  stockholders  common  to  both  until 
the  stockholders  shall  otherwise  decide. 

The  new  company  will  have  a  common  capital  stock  of  $500,000.  but, 
to  meet  additional  capital  needs  of  the  new  company,  as  tiny  become 
greater,  the  charter  will  provide  for  non-voting  redeemable  6%  preferred 
stock  to  an  amount  not  exceeding  $1 ,000,000.     This  class  of  stock  willTbe 
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ssuable  as,  in  the  judgment  of  the  directors,  business  may  require.  Such 
preferred  shares,  while  affording  additional  capital  resources,  would  not. 
whatever  their  ownership  (their  transfer  would  be  entirely  unrestricted), 
affect  the  control  of  the  company  lodged  in  the  holders  of  the  common 
shares.  Any  issue  of  preferred  stock  would  first  be  offered  for  subscription 
to  holders  of  common  shares. 

The  plan  will  involve  individual  action  on  the  part  of  stockholders,  and 
no  attempt  will  be  made  toward  its  consummation  until  ample  opportunity 
for  consideration  has  been  given  to  every  stockholder. 

Under  the  plan  each  stockholder  will  be  entitled  to  subscribe  for  one  of 
the  new  shares  of  the  bank,  of  the  par  value  of  $100.  for  each  four  shares 
of  the  bank  held ,  and  to  one  share  of  the  securities  company ,  of  $20  par  value , 
for  each  share  of  the  bank  held  after  the  increase,  thus  assuring  after  the 
completion  of  the  plan,  to  every  holder  of  the  bank's  shares  (par  $100) 
an  equal  number  of  the  securities  company's  common  shares  (par  $20). 


George  B.  Johnson  has  been  elected  a  director  of  the 
Fourth-Atlantic  National  Bank  of  Boston,  succeeding;  the 
late  Robert  W.  Williamson.  Mr.  Johnson  is  President  of 
the  R.  H.  White  Co.  of  Boston. 


A  new  bank  is  being  organized  in  Springfield,  Mass., 
under  the  title  of  the  Atlas  Trust  Co.,  a  certificate  of  incor- 
poration having  been  granted  by  the  State  Board  of  In- 
corporation on  Aug.  1.  Edwin  T.  McKnight,  of  Medford, 
President  of  the  Massachusetts  Senate,  is  the  prime  mover 
in  the  enterprise.  The  Atlas  Trust  Co.  will  start  with  a 
capital  of  $300,000  and  a  surplus  of  §75,000. 


Lazard  Brothers  &  Co.,  London,  announce  the  opening 
of  an  agency  of  their  firm  at  26  Rue  Oudaen,  Antwerp, 
under  the  style  of  Lazard  Brothers  &  Co.,  London,  Bureau 
d'Anvers.  This  agency  will  be  under  the  management  of 
C.  Fuog  and  CO.  Oglethorpe. 


John  Schlagle  has  resigned  as  Assistant  Cashier  of  the 
Philadelphia  National  Bank  of  Philadelphia  to  become 
Treasurer  of  the  Keystone  Automobile  Finance  Company, 
Inc. 


Application  for  a  national  bank  charter  has  been  made  to 
the  Comptroller  of  the  Currency  tie  officials  of  the  Drovers' 
&  Merchants'  Bank  of  Philadelphia.  The  institution  has  a 
capital  of  $200,000,  surplus  of  $60,000  and  deposits  of 
$1,224,81S. 

The  name  of  the  South  Bethlehem  National  Bank  of 
South  Bethlehem,  Pa.,  has  been  changed  to  the  Bethlehem 
National  Bank,  the  Boroughs  of  Bethlehem  and  South 
Bethlehem  having  been  consolidated  under  the  title  of  the 
City    of    Bethlehem. 


The  Title  Guaranty  &  Trust  Co.  of  Baltimore  ai  nounces 
that  J.  Dukes  Downes,  formerly  Bank  Commissioner  of 
Maryland,  has  been  elected  a  Vice-President  of  the  company, 
and  assumed  office  Aug.  15. 


George  W.  Page  has  become'State'Bank  Commissioner  of 
Maryland  succeeding  J.  Dukes  Downes,  who  as  noted  in 
another  time,  has  been  elected  a  Vice-President  of  the  Title 
Guarantee  &  Trust  Co.  of  Baltimore. 

Lieutenant  William  F.  Roberts,  enrolling  officer  of  the 
ninth,  tenth  and  eleventh  Naval^Districts  with  headquarters 
at  Great  Lakes,  leaves  the  Navy  September  1  to  become 
manager  of  the  bond  department  of  the  Great  Lakes  Trust 
Company  of  Chicago.  Before  entering'the  Navy  Lieutenant 
Roberts  was  manager  of  the  bond  department  of  the  Stock 
Exchange  firm  of  Nuttal,  Goddard  &  Hunter  of  Pittsburgh. 
The  firm  dissolved,  so  that  all  of  its  members  might  join 
the  colors.  Lieutenant  Roberts  was  formerly  connected 
with  Darr  &  Moore  (now  Moore,  Leonard  &  Lynch)  and  had 
previously  been  identified  with  Trowbridge  &  Niver.  and 
with  J.  S.  &  W.  S.  Kuhn  of  Pittsburgh.  Prior  to  his  entry 
into  the  bond  business  he  was  treasurer  and  financial  man- 
ager of  the  Wagner  Electric  Manufacturing  Company  of 
St.  Louis. 


Irvin  I,.  Porter,  Manage*-  of  the  bond  department  of  the 
First  Trust  &  Savings  Bank,  Chicago,  has  prepared  and  the 
bank  has  issued  a  comprehensive  pamphlet  on  U.  S.  Govern- 
ment loans.  The  amount  issued  and  outstanding  of  each  of 
the  four  Liberty  loans  and  the  Victory  rotes,  together  witl  all 
details  regarding  rates,  conversion  and  optional  matunt  es 
is  given  in  a  form  that  is  ieadily  understandable  to  those 
whose  knowledge  of  bonds  is  only  elementary.  There  is 
also  given  a  table  of  the  exemptions  and  the  prices  at  which 
the  bonds'yield  annual  income  of  from  four  to  five  per  cent. 


While  the  booklet,  we  are  informed,  is  designed  primarily  for 
those  out  of  contact  with  the  larger  bond  markets,  copies  will 
be  furnished  by  the  First  Trust  on  request. 


A.  Glenn  Stith  has  been  elected  Vice-President  of  the  Louis- 
ville Trust  Company  of  Louisville,  Ky.  Mr.  Stith,  who  ad- 
vances from  the  post  of  Secretary,  has  been  in  the  employ 
of  the  company  for  seven  years.  Frank  E.  Hendrich  has 
just  been  made  Assistant  Treasurer  of  the  institution  and 
Robert  R.  Boswell  has  become  Assistant  Secretary.  Fred 
W.  Gates  has  been  made'Auditor. 


Judge  A.  W.  Graham  will  on  Sept.  2  assume  the  Presi- 
dency of  the  American  Cotton  and  Grain  Exchange,  Inc., 
at  71  Wall  street.  Judge  Graham  in  accepting  his  new 
office  will  retire  as  United  States  Cotton  Futures  Attorney. 
As  President  of  the  Exchange  he  will  succeed  Hon.  Thomas 
C.  Burke,  who  voluntarily  resigned  in  his  favor.  The  fol- 
lowing have  been  elected  directors  and  officers  of  the  ex- 
change: A.  W.  Graham,  President;  Thomas  C.  Burke, 
Vice-President;  G.  W.  Pratt,  Secretary  and  Treasurer; 
L.  S.  Welling,  Darlington,  S.  C;  James  N.  Williamson, 
Jr.,  Burlington,  N.  C;  T.  I.  Hickman,  Augusta,  Ga.; 
W.  S.  Forbes,  Richmond,  Va.;  E.  L.  Patton,  New  York; 
Walter  Blair,  New  York;  T.  T.  Graham,  Brooklyn,  N.  Y., 
and  W.  S.  Thomson,  Attorney,  New  York. 


An  application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  American  National  Bank 
and  Trust  Company  of  Enid,  Okla.,  capital  $250,000. 


The  Bank  of  Italy  (head  office  San  Francisco)  has  adopted 
a  pension  system  for  its  employees,  which  provides  not  only 
a  retiring  allowance  to  employees  themselves,  but  includes 
pensions  for  the  widows  or  for  the  minor  unmarried  children 
of  deceased  pensioners.  Provision  is  also  made  for  pen- 
sions in  special  cases.  The  plan  provides  for  the  creation 
of  a  pension  fund  to  be  administered  by  a  board  of  five 
trustees  of  which  the  President  and  First  Vice-President 
of  the  bank  shall  ex-officio  be  two  of  such  members,  and  the 
other  three  to  be  selected  by  the  directors.  The  rules 
governing  the  plan  state  in  part: 

The  amount  of  pension  payable  annually  to  an  employee  shall  be  com 
puted  at  2  %  of  the  average  annual  salary  paid  to  the  employee  for  the  last 
three  years  of  his  service  multiplied  by  the  number  of  years  of  service;  pro- 
vided, however,  that  no  pension  shall  exceed  30-50  of  such  average  salary, 
and  shall  in  no  event  exceed  $5,000  annually. 

Any  employee  on  attaining  the  age  of  sixty-five  years  shall  retire  from 
the  service  of  the  bank  and  be  entitled  to  a  pension  if  he  has  been  twenty 
years  in  the  service,  unless  the  bank  may  wish  him  to  continue  in  its  ser- 
vice   and    he    consents    thereto. 

The  term  of  service  of  any  employee  of  any  bank  which  may  have  been 
or  may  hereafter  be  merged  into  the  Bank  of  Italy  shall  be  reckoned  from 
Oct.  17  1904,  if  then  in  the  service  of  such  bank,  or  from  any  subsequent 
date  of  entering  such  service,  provided  the  service  shaU  have  been  con- 
tinuous. 

The  amount  of  the  pension  which  the  widow,  or  surviving  lawful  chil- 
dren under  the  age  of  eighteen,  of  a  pensioner,  shall  be  eligible  to  receive 
under  these  rules  shall  be  computed  on  the  following  basis:  If  the  wife 
be  not  more  than  ten  years  younger  than  her  husband  the  pension  may  be 
50%  of  the  pension  which  the  husband  or  father  would  have  been  eligible 
to  receive  or  was  in  receipt  of,  as  the  case  may  be,  at  the  time  of  his  deaths 
if  she  be  over  ten  years  and  not  exceeding  fifteen  years  younger,  40%; 
if  over  fifteen  and  not  exceeding  twenty  years  younger,  30%;  if  over  twenty 
and  not  exceeding  twenty-five  years  younger,  20%;  if  over  twenty-five 
and  not  exceeding  thirty  years  younger,  10%.  The  widow  or  children 
shall  not  be  eligible  to  receive  any  pension  if  the  wife  be  over  thirty  years 
younger  than  her  husband. 

In  special  cases  the  board  of  directors  may,  upon  recommendation  of  the 
Pension  Board,  grant  a  pension  to  any  employee  or  member  of  his  family, 
the  amount,  term  and  conditions  of  payment  being  in  the  absolute  dis- 
cretion of  the  board  of  directors. 


The  statement  of  accounts  issued  by  the  London  Joint 
City  &  Midland  Bank,  Ltd.  (London,  Eng.),  shows  the  fol- 
lowing figures  compared  with  those  of  June  30  1918  and 
Dec.  31  19LS: 

Liabilities —  *June  30  1918  Dec.  31  1918    June  30  1919 

£  £  £ 

Capital  Paid-up 13.833.69S       /7, 172,697         8,289,072 

Reserve  Fund 17,172,697         8.289,072 

Current,  Deposit  &  other  accounts    294,797,450    336.025,414    371,054,601 
Acceptances    10,871,356      13,145,849      16,068,206 

Total    319,502.504    363.516.657    403.700.951 

Assets — 

Cash  in  hand  and  at  Bank  of  Eng.  1  63,811.127  /63.756.371  79,426.772 

Cheques  in  transit /  \    2,001,487  2,192.145 

Money  at  Call  and  at  short  notice  31,116.403  65.809.169  76,068,108 

Investments ._. 55.529.S24  61,600,652  62.171.961 

Bills  of  Exchange 50,105.022  39.249.296  34,132,652 

Advances  on  current  &  other  aces.  \  103,440,467  (99.213,615  116.874.427 

Advances  on  war  loans (  114.218.201  12,249,162 

Liabilities  of  Customers  for  Accep- 
tances  10,871,356  13,145,849  16.06S.206 

Bank  promises 3,868,615  3,762,327  3,757,828 

Belfast  bank  shares 759,690  759,690  759,690 

Total    319,502,504    393,516,657    403,700,951 

*  Combined  figures  of  London  City  and  Midland  &  London  Joint  Stock 
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COTTON  MOVEMENT  AND  CROP  OF  1918-19. 

Our  statement  of  the  cotton  crop  of  the  United  States 
for  the  year  ended  July  31  1919  will  be  found  below.  It 
will  be  seen  that  the  total  crop  this  year  reaches  11,602,634 
bales,  while  the  exports  are  5,649,439  bales  and  the  spinners' 
takings  are  5,822,419  bales,  leaving  a  stock  on  hand  at  the 
ports  at  the  close  of  the  year  of  1,228,748  bales.  The  whole 
movement  for  the  twelve  months  is  given  in  the  following 
pages,  with  such  suggestions  and  explanations  as  the  peculiar 
features  of  the  year  appear  to  require.  The  first  table  indi- 
cates the  stock  at  each  port  July  31  1919  and  1918,  the 
receipts  at  the  ports  for  each  of  the  past  two  years  and 
the  export  movement  for  the  past  year  (1918-19)  in  detail, 
and  the  totals  for  1917-18  and  1916-17. 


Ports  of 


Receipts  Year  end'g 


July  31 
1919. 


July  31 
1918. 


Exports  Year  ending  July  31  1919. 


Great 
Britain.     France. 


Texas  ..12 


Louisi'a 
Georgia 
Alabama 
Florida 
Miss'ppi 
So.  Caro 
No.Caro 
Vir  inia 
New  Y'k 
Boston  . 
Balti're. 
Phlla-.. 
Port.Me; 
San  Fran 
Wash'n . 
Det.,&c. 


,092,6231.734,8431 
,635,4441,664,267 
,341, 502  1,297.731 


155,516 
36,099 

217~,226 
207,236 
252,708 
<zl2,970 
a.30,177 
a22,514 
a8,065 


107,290 
97,153 

202~,834 

144,947 

257,861 

al61,817 

all2,377 

a77,461 

a4,100 


940,379 

658,388 

468,643 

86,945 

9,922 

12~,869 
15,110 
59,062 
311,691 
31,175 
13,055 
20,725 


Totuls 

This  yr.  6,012,140      12,627,964 

Last  yr.l      5,862,68l|2,276,098 


Other. 


Total. 


198,800 
281,406 
203,131 


499,0341,638,213 
351,6931,291,487 


1,000 

8,215 

31 

57,619 

5,576 


168,123 


923 
40,505 


284,359 
2,003 
1,000 
2,574 

124,529 

599,245 
(2192,209 


839,897 

86,945 

9,922 

14~792 
63,830 
59,093 
653,669 
38,754 
14,055 
23,299 

124~,029 
599,245 
192,209 


Stocks. 


July  31  July  31 
1919.      1918. 


211,851 

376.121 

294,172 

25,656 

23.321 

35~,742 

65,162 

92,975 

75,004 

7,702 

4.750 

5,832 

- 

10,456 


755,778  2,265,697  5,649,4391228748 
644,9821,567,1654,488,245     ... 


Prev.yr.l   6,895,0372.680,9061,010.276  2,030,059  5.721.241 


142,378 
316,425 

157,494 

9,195 

10,474 

30"709 
39,381 
66,800 
93,754 
19,404 
16,000 
6,621 


5,720 


914,355 
579,285 


a  These  figures  are  only  the  portion  of  the  receipts  at  these  ports  which  arrived 
by  rail  overland  from  Tennessee,  &c.     d  Shipments  by  rail  to  Canada. 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic 
and  Gulf  shipping  ports  this  year  have  been  6,012,140  bales, 
against  5,862,681  bales  last  year,  and  that  the  exports  have 
been  5,649,439  bales,  against  4,488,245  bales  last  season, 
Great  Britain  getting  out  of  this  crop  2,627,964  bales.  If 
now  we  add  the  shipments  from  Tennessee  and  elsewhere 
direct  to  manufacturers,  and  Southern  consumption,  we  have 
the  following  as  the  crop  statement  for  the  three  years: 


Year  ending  July  31. 

1918-19.   J 

1917-18. 

1916-17. 

Receipts  at  ports bales 

Shipments  from  Tennessee,  &c,  direct  to  mills.. 

6,012.140 
2,086,303; 

5.862,681 
1,725,389 

6,895,037 
1,702.234 

Total 

8,098,443 
3,504,191 

7.588,070 
4,323,826 

8,597,271 

Manufactured  South,  not  included  above 

4,378,298 

Total  cotton  crop  for  the  year bales 

11.602.634  11.911,896 

12.975.569 

The  result  of  these  figures  is  a  total  crop  of  11,602,634 
bales  (weighing  5,925,386,182  pounds)  for  the  year  ended 
July  31  1919,  against  a  crop  of  11,911,896  bales  (weighing 
6,073,419,502  pounds)  for  the  year  ended  July  31  1918. 

NORTHERN  AND  SOUTHERN  SPINNERS'  takings 
in  1918-19  have  been  as  given  below: 

Total  crop  of  the  United  States,  as  before  stated bales.  11, 602 .634 

Stock  on  hand  at  commencement  of  year  (Aug.  1  1918) — 

At  Northern  ports 141,499 

At  Southern  ports 772,856 —  914,355 

At  Northern  interior  markets 14,373 —  928,728 

Total  supply  during  the  year  ending  Aug.  1  1919 12,531,362 

Of  this  supply  there  has  been  exported 

to  foreign  ports  during  the  year ab, 457, 230 

Less  foreign  cotton  imported. b bales      201.586  5,255,644 

Sent  to  Canada  direct  from  West 192,209 

Burnt  North  and  South.c. 7,342 

Stock  on  hand  end  of  year  (Aug.  1  1919) 

At  Northern  ports.. 103,748 

At  Southern  ports 1,125,000 

At  Northern  interior  markets 


1,228,748 

25.000  6,708,943 


Total  takings  by  spinners  in  the  United  States  for  year  ending 

Aug.  1  1919 5,822,419 

Taken  by  Southern  spinners  (included  in  above  total) 3,504,191 

Total  taken  by  Northern  spinners 2,318,228 

a  Not   including   Canada   by   rail,     b  Includes    about    100.793,091    lbs. 

foreign,   mainly  Egyptian,   equaling  201,586  bales  of  American  weights. 

c  Burnt  includes  not  only  what  has  been  thus  destroyed  at  the  Northern 

and  Southern  outports,  but  also  all  burnt  on  Northern  railroads  and  in 

Northern  factories. 

These  figures  show  that  the  total  takings  by  spinners 
North  and  South  during  1918-19  have  reached  5,822,419 
bales,  of  which  the  Northern  mills  have  taken  2,318,228 
bales  and  the  Southern  mills  have  consumed  3,504,191  bales. 

Distribution  of  the  above  three  crops  has  been  as  follows: 

1918-19.  1917-18.  1916-17. 

Takings  for  Consumption —  Bales.  Bales.  Bales. 

North 2,318,228  2,990,341  3,112,788 

South 3,504,191  4,323,826  4,378.298 

5.822.419       7,314,167       7,491,086 


Total  takings  for  consumption 

Exports — 

Total,  except  by  Canada  by  rail 5,457.230 

To  Canada  by  rail... 192,209 


Total  exports 

Burnt  during  year 


5,649,439 

7,342 

Total  distributed 11,479,200 

Add — Stock    increase    minus    cotton 

imported. 123.434 


4,242,201 
246,044 

4,488,245 


11.802,412 
109.484 


5,530,970 
190,271 

5,721,241 
2,400 

13,214,727 

6239, 168 


Total  crop.. 11,602,634 

b  Deduction. 


11,911.896     12.975,569 


In  the  above  are  given  the  takings  for  consumption.  The 
actual  consumption  for  two  years  has  been: 

1918-19 1917-18 

Bales.  Bales. 

Northern  mills'  stocks  Aug.  1...  1,054,330  1,070,055 

Takings  a 5,822,419  7,314,167 

Total 8,876,749  8,384,222 

Consumption  a — North 2,578,2591  3,006,0661 

South 3,504,191/6,082,450  4,323,826/7,329,892 

Northern  mills' stock  end  of  year  794,299  1.054,330 

a  Takings  and  consumption  include  201,586  equivalent  bales  foreign 
cotton  (Egyptian,  Peruvian,  &c.)  in  1918-19  and  222,043  bales  foreign 
cotton  in  1917-18. 

Cotton  Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— The  cessation  of  hostilities  in  Europe 
last  November  and  the  final  signing  of  peace  treaties  in 
July,  were  the  events  of  primal  importance  within  the  late 
cotton  year.  As  a  result  of  the  war,  the  United  States — its 
merchants  and  manufacturers  we  mean — benefitted  largely, 
and  a  distinct  impetus  was  given  to  our  trade  in  cotton 
manufactures  with  the  outside  world,  particularly  with 
South  America.  Whether  the  advantage  gained  is  to  be 
held  in  its  entirety  or  in  considerable  part,  however,  will 
depend  upon  the  manner  in  which  the  new  trade  is  catered 
to.  Aside  from  the  fact  that  the  season  of  1918-19  witnessed 
the  conclusion  of  the  war  the  feature  taking  precedence 
of  all  others  to  those  interested  in  cotton  was  the  extremely 
high  price  obtained  for  the  staple.  And  especially  as  it 
was  secured  despite  a  somewhat  marked  contraction  in 
consumption  in  this  country  and  an  important  increase  in 
the  stocks  of  the  raw  material  held  here.  It  was  quite 
natural  to  expect,  under  the  circumstances,  that  the  high 
level  attained  in  the  previous  season  would  hardly  be  main- 
tained much  less  overtopped.  But  such  anticipation  was 
not  long  in  being  proven  fallacious.  In  fact,  the  opening 
month — August — witnessed  a  sharp  rise,  carrying  the 
quotation  for  middling  uplands  at  New  York  up  to  37.30c 
on  the  28th ,  or  1 .30  cents  above  the  level  reached  the  previous 
April,  and  the  highest  price  in  nearly  52  years.  Nor  was 
that  the  limit,  for  on  Sept.  3  there  was  a  further  advance 
to  38.20c,  a  price  that  displaced  all  high  records  back  to 
Nov.  2  1866.  Furthermore,  predictions  were  made  from 
time  to  time  later,  by  those  to  whom  the  wish  was  father  to 
the  thought,  that  40c.  would  be  exceeded  and  50c.  probably 
reached  before  the  end  of  the  season.  But  the  figure  named 
(38.20c.)  continued  to  be  the  top  price  to  the  close  although, 
after  declining  to  25  cents  in  February  there  was  an  advance 
to  36.60  cents  in  July.  The  close  was  at  34.20c,  and  the 
average  for  the  season  31.04c,  this  latter  contrasting  with 
29.65c  in  1917-18  and  19.12c  in  1916-17. 

This  very  high  level,  it  is  to  be  noted,  was  maintained  in 
the  face  of  a  declining  consumption  here  and  a  restricted 
export  movement,  the  former  becoming  more  noticeable 
after  the  Government,  its  need  for  supplies  for  the  armies 
having  materially  decreased,  began  the  cancellation  of 
contracts.  In  fact  the  South,  imbued  with  the  idea  that 
the  conclusion  of  peace  would  bring  an  urgent  and  heavy 
demand  for  supplies  from  Germany  and  other  directions  to 
which  the  flow  of  cotton  had  been  entirely  embargoed  or 
greatly  restricted,  adopted  and  quite  well  adhered  to  the 
policy  of  holding  much  of  its  stock  for  higher  prices.  How 
this  policy  acted  is  indicated  by  the  fact  that  of  a  stock  of 
5,326,803  bales  of  cotton  held  at  mills  and  in  public  storage 
in  the  United  States  on  May  31 — the  heaviest  on  record  at 
that  date — about  3,250,000  bales  were  held  in  storage  at 
ports  or  interior  towns,  this  comparing  with  approximately 
2,150,000  bales  out  of  4,642,574  bales  the  previous  year. 
Furthermore  the  season  ended  with  the  stock  of  cotton  and 
linters  at  mills  and  in  public  storage  of  3,978,522  bales  of 
which  about  2,850,000  bales  at  Southern  ports  mills  and 
interior  towns  against  3,575,105  bales  and  about  1,500,000 
bales  respectively.  Notwithstanding  the  high  prices  for 
the  raw  material  manufacturers  on  the  whole  enjoyed  a 
prosperous  year  although  for  a  time  the  margin  for  profit 
was  considerably  reduced.  The  aggregate  consumption  of 
cotton  for  the  year  in  the  United  States,  as  already  intimated 
was  smaller  than  in  1917-18  and  it  fell  below  1916-17  and 
1915-16  by  a  little  larger  amount,  but  exceeded  by  a  very 
considerable  sum  1914-15  or  any  earlier  year. 

One  of  the  seemingly  important  developments  of  the 
season  was  a  further  expansion  in  the  exports  of  cotton 
goods,  on  the  top  of  steady  augmentation  in  the  efflux  in 
the  preceding  four  twelve-month  periods.  But  the  figures 
here  are  in  a  measure  misleading.  As  expressed  in  value 
there  was  a  very  satisfactory  increase,  but  in  volume  there 
was  actually  a  decrease,  prices  having  been  much  higher  than 
in  the  preceding  season.  The  quantitatived  ecrease,  more- 
over, was  quite  widety  shared  in.     A  considerable  falling  off 
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in  the  shipments  of  staple  goods  to  Mexico  was  to  be  noted, 
probably  not  a  surprising  outcome  with  conditions  there 
more  or  less  chaotic  or  unstable.  There  was  also,  however, 
a  quite  noticeable  loss  in  the  volume  of  the  outgo  to  the 
West  Indies,  the  Philippines  and  Canada,  and  a  lesser  decline 
in  the  movement  to  Africa  and  India.  On  the  other  hand, 
Argentina,  and  South  America  as  a  whole,  as  well  as  Central 
America  and  Australia  and  New  Zeaiand,  came  into  greater 
prominence  as  outlets  for  our  cottons.  Trade  with  China 
continued  to  be  distinguished  by  its  negligibility.  In  the 
aggregate  for  all  countries  our  cotton  goods  exports  in  1918- 
1919,  according  to  the  official  statistics  issued  by  the  De- 
partment of  Commerce,  reached  a  value  of  $232,680,723, 
against  §169,378,223  in  1917-18  and  $136,299,842  in  1916-17. 
An  increase  in  the  latest  twelve  months  of  $63,302,500,  or 
37%,  is  here  indicated.  But  if  we  turn  to  the  details  of  quan- 
titative outflow  we  find  either  that  there  has  been  a  decrease 
or  such  increase  as  is  shown  is  much  the  greatest  in  value. 
Using  cloths  as  one  illustration,  we  note  that  while  value 
advanced  28%  in  1918-19,  quantity  decreased  17%.  Fur- 
thermore, a  value  increase  in  hosiery  of  76%  was  realized 
from  a  quantitative  gain  of  32%,  and  in  yarn  the  respective 
percentages  are  83  and  27. 

Aside  from  the  usual  developments  of  the  season,  there 
were  in  1918-19,  as  in  1917-18,  many  that  directly  or  indi- 
rectly affected  raw  cotton  or  the  goods  manufactured  from 
it,  but  as  reference  of  a  more  or  less  extended  description 
was  made  thereto  in  the  "Chronicle"  at  the  time,  brief 
reference  will  suffice  here.  In  August  1918  the  Price- 
Fixing  Committee  of  the  War  Industries  Board,  in  ac- 
cordance with  an  agreement  entered  into  on  July  1,  an- 
nounced a  schedule  of  price  differentials  on  various  classes 
of  cotton  goods  to  remain  in  effect  until  Oct.  1 ,  and  later  they 
were  continued  until  Jan.  1.  The  same  month  the  War 
Department  announced  the  policy  agreed  on  concerning 
exceptions  to  be  made  to  the  covenant  to  be  inserted  in  all 
war  contracts  against  the  operation  of  contract  brokers  and 
other  illegitimate  business  agents.  The  fixing  of  the  prices 
of  raw  cotton  became  the  subject  of  much  discussion  in 
September,  and  led  to  the  appointment  of  two  committees, 
one  to  investigate  the  entire  cotton  situation,  and  the  other 
to  control,  during  the  period  of  the  inquiry,  the  distribution 
of  the  staple  by  purchasing  all  of  the  cotton  needed  by  the 
United  States  and  the  Allies,  at  prices  to  be  approved  by  the 
President.  No  action  was  taken  on  the  matter  of  prices, 
however,  a  statement  having  been  issued  on  Oct.  9  by  the 
War  Industries  Board  to  the  effect  that,  apparently,  no 
necessity  existed  therefor.  But  on  Oct.  29  the  Committee 
on  Distribution  announced  that  by  an  agreement  reached 
between  various  bodies,  fabrics  manufactured  on  Govern- 
ment account  would  thereafter  be  judged  by  their  strength, 
serviceability  and  suitability  for  purposes  intended  rather 
than  by  the  grade  of  cotton  used,  this  to  apply  also  to  goods 
for  civilian  trade.  In  this  way  a  greater  use  of  lower  grades 
was  brought  about,  serving  to  stabilize  the  price. 

On  Nov.  14,  at  a  meeting  of  Senators  and  Representatives 
from  the  cotton-growing  States,  and  members  of  the  Cotton 
Spates  Advisory  Board,  steps  were  taken  to  secure  relaxation 
of  regulations  affecting  the  distribution  of  cotton,  by  the 
adoption  of  a  more  liberal  licensing  system  for  shipments 
abroad,  and  the  providing  of  additional  tonnage  for  the 
traffic.  November  also  witnessed  the  removal  of  restrictions 
on  exportations  of  cotton  to  various  countries,  and  the  with- 
drawal of  regulations  as  regards  specification  of  grade  and 
staple  on  applications  for  export.  A  further  development  of 
the  month  was  the  issuing  of  a  proclamation  by  the  Cotton 
States  Marketing  Board  calling  upon  handlers  of  cotton  at 
the  South  to  hold  cotton  for  at  least  35  cents  per  pound,  basis 
middling.  That  this  move  was  of  little  effect  is  indicated 
by  the  circumstance  that  at  no  time  after  it  was  started  did 
the  average  price  at  farms  (according  to  official  announce- 
ment) go  above  29 Me.  until  after  June  1. 

On  Jan.  18  the  President  was  urged  to  raise  the  embargo 
on  cotton  so  that  shipments  could  be  made  to  all  non -enemy 
countries  it  was  not  then  allowed  to  go,  and  that  with  the 
declaration  of  peace  exports  to  Austria-Hungary  be  per- 
mitted. In  reply  to  a  further  petition  on  Feb.  27,  the  Presi- 
dent is  stated  to  have  indicated  the  impossibility  of  lifting 
the  embargoes  until  after  the  formal  declaration  of  peace, 
but  said  he  would  do  all  he  could  to  relieve  the  situation. 
About  the  same  time  it  was  stated  to  be  the  policy  of  the  War 
Department,  in  the  disposition  of  surplus  stocks  of  textiles 
to  place  the  same  on  sale  for  domestic  distribution  only  after 
all  other  channels  of  disposition  had  been  exhausted,  and  to 
make  such  sales  only  after  conference  with  the  industry 


which  would  be  most  affected.  A  movement  to  radically 
curtail  cotton  area  was  started  in  February,  the  ultimate 
object  being  to  bring  about  a  one-third  reduction  in  the  spring 
planting.  How  little  success  was  attained  was  indicated  by 
our  acreage  report  issued  on  June  1  and  that  of  the  Govern- 
ment made  public  July  1. 

Steps  looking  toward  the  formation  of  the  American 
Cotton  Export  Finance  Corporation,  designed  to  assist  in 
the  moving  of  the  cotton  of  the  Southern  States  and  to 
promote  foreign  trade  in  raw  cotton  were  taken  at  Memphis 
on  April  10.  It  was  then  decided  to  form  a  $100,000,000 
corporation  to  begin  business  when  $20,000,000  of  the  stock 
had  been  subscribed  and  paid  for.  In  June  it  was  finally 
decided  to  secure  an  initial  working  fund  of  $25,000,000, 
amounts  ranging  from  $1,000,000  to  $7,500,000  being  appor- 
tioned among  the  leading  cotton-growing  States.  In  July, 
however,  it  appeared  that  the  plan  had  fallen  through. 
Contemporaneously,  the  organization  of  the  Union  Ware- 
housing Corporation  was  determined  upon  at  the  annual 
meeting  of  the  National  Association  of  Cotton  Manufac- 
turers. Under  the  initial  plans,  storage  capacity  for  1,500,- 
000  bales  would  be  provided,  with  the  ultimate  goal  provision 
for  taking  care  of  3,000,000  bales.  The  immediate  removal 
of  all  embargoes  and  restrictions  affecting  the  sale  and  export 
of  cotton  was  again  urged  in  resolutions  adopted  at  a  confer- 
ence in  Dallas  on  April  7.  With  the  war  at  an  end,  the  War 
Department  on  May  23  disposed  of  its  surplus  of  cotton  lin- 
ters — about  700,000  bales — realizing  therefor  about  $15,- 
000,000,  or  some  $5,000,000  less  than  their  approximate  cost. 

An  incident  of  the  season  was  the  taking  over  and  sale  by 
the  Alien  Property  Custodian  of  seats  on  the  various  ex- 
changes of  New  York  City,  including  five  on  the  Cotton 
Exchange. 

The  exportation  of  cotton  in  all  directions  except  from 
Pacific  Coast  ports  to  Japan,  &c,  was  hindered  more  or  less 
during  1918-19  by  shortage  of  cargo  room,  as  even  after  the 
armistice  was  declared  the  transportation  of  more  essential 
commodities,  such  as  foodstuffs  and  reconstruction  materials, 
took  precedence  over  the  staple .  But  as  the  season  advanced 
the  situation  steadily  improved,  and  for  the  twelve  months 
the  shipments  in  the  aggregate  were  well  above  those  for  the 
preceding  year,  the  revocation  of  licensing  regulations 
assisting.  With  the  methods  of  safeguarding  the  ocean 
traffic  lanes  mu^h  better  than  theretofore,  and  the  activities 
of  the  submarines  concluded  not  long  after  the  opening  of  the 
season,  the  loss  of  cotton  ships  was  comparatively  negligible. 

Inability  to  secure  an  adequate  working  force  again  served 
to  hamper  operations  in  cotton  manufacturing  establish- 
ments. The  situation  in  this  respect,  however,  was  not  as 
bad  as  in  either  of  the  two  preceding  seasons ,  the  demand  for 
goods  not  having  been  as  active  especially  after  the  arrang- 
ing of  the  armistice  and  the  ultimate  cancellation  of  many 
Government  contracts.  Curtailment,  was  the  rule  through- 
out the  season  at  such  an  important  centre  as  Fall  River. 
In  the  matter  of  earnings  from  the  operations  of  the  mills 
the  situation  was  very  satisfactory,  but  most  so  in  the 
first  half  of  the  year.  This  is  indicated  by  the  Fall  River 
quarterly  dividend  statements.  Without  attempting  to  go 
into  the  subject  at  length  we  note  that  our  replies  from 
manufacturers ,  quite  generally  indicate  that  the  financial 
returns  from  operations  were  very  satisfactory.  The 
margin  for  profit  was  as  a  rule  greater  than  in  the  preceding 
year,  but  the  universal  report  is  that  production  decreased  as 
a  result  of  the  shortage  of  labor.  As  regards  the  future,  we 
cannot  do  better  than  quote  a  valued  and  very  reliable 
correspondent  who  remarks  "the  outlook  for  the  coming 
year  in  so  far  as  orders  and  new  business  is  concerned  is  all 
that  anyone  could  wish  for.  The  one  bad  feature,  however, 
is  that  the  48-hour  week  under  which  we  are  obliged  to 
operate  cuts  down  very  materially  our  production  which 
increases  the  cost  of  doing  business." 

Consumption  of  the  raw  material,  as  already  intimated, 
was  less  than  in  the  preceding  season  in  the  United  States, 
but  greater  than  in  any  previous  year  with  the  exception  of 
1916-17.  The  current  loss  is  discernible  in  both  sections  of 
the  country  and  finds  explanation  in  greatest  measure  in 
the  cancellation  of  contracts  for  goods  for  Government 
account  and  the  great  decrease  in  the  use  of  linters,  the 
necessity  for  supplies  of  explosives  made  therefrom  having 
ceased  with  the  signing  of  the  armistice.  The  consumption 
of  linters  in  the  various  ways  for  which  they  are  available 
dropped,  in  fact,  from  1,118,840  bales  in  1917-18  to  455,337 
bales  in  1918-19. 

Labor  unrest  was  somewhat  of  a  feature  of  the  season  . 
but  aside  from  the  strike  at  Lawrence  was  not  as  important 
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a  feature  as  insufficiency  of  labor,  which  served  to  hold  down 
the  volume  of  production.  Operatives  in  Rhode  Island,  who 
had  struck  in  July  of  1918  returned  to  work  on  August  17, 
or  shortly  after  the  opening  of  the  new  season,  pending  an 
investigation  of  wages  and  conditions  by  the  War  Labor 
Board.  Desire  for  vacations  caused  the  hands  in  mills  at 
New  Bedford  to  cease  work  for  part  of  a  week  in  November, 
but  there  was  no  disorder.  On  Nov.  19  a  move  for  a  further 
advance  of  15%  in  the  wage  scale,  to  date  from  Dec.  1, 
was  started  at  Fall  River.  This  demand  the  manufacturers 
declared  to  be  impossible  to  meet,  under  then  prevailing 
conditions,  and  requested  that  operatives  go  on  at  the  exist- 
ing rate.  The  operatives  evidently  recognizing  the  justice 
of  the  manufacturers'  position  voted  on  Nov.  29  to  hold 
the  question  of  an  advance  in  abeyance  pending  develop- 
ments in  the  cotton  goods  market.  The  next  concerted 
move  by  cotton-mill  labor  was  for  a  48-hour  working  week, 
agitation  for  which  began  in  January  at  Lawrence,  and  it 
resulted  in  a  disorderly  strike  there,  the  operatives  at  that 
centre  demanding  54  hours  pay  for  48  hours  work.  At 
Fall  River  and  quite  generally  elsewhere,  with  the  exception 
of  Lawrence  the  48-hour  week  went  into  effect  early  in 
February  without  disorder  on  the  basis  of  pay  for  the  time 
worked.  With  the  outlook  in  the  cotton  goods  trade  better, 
the  15%  increase  asked  for  in  November  was  voluntarily 
granted  to  virtually  all  cotton  mill  workers  on  May  20, 
to  go  into  effect  June  2,  and  this  served  to  end  the  strike  at 
Lawrence,  which  had  lasted  some  15  weeks  and  involved  at 
its  heighth  fully  25,000  workers.  A  strike  of  New  Bedford 
mill  engineers  and  firemen,  which  was  the  cause  of  throwing 
between  20,000  and  25,000  operatives  out  of  work  was  settled 
June  6.  The  original  demand  of  the  engineers  was  for  a 
minimum  wage  of  $42  week,  but  the  closed  shop  eventually 
became  an  issue.  After  several  conferences  it  was  arranged 
that  the  union  operatives  should  return  to  the  machines  and 
work  with  operatives  who  were  not  union  members,  while 
the  manufacturers  agreed  to  take  back  all  the  strikers  and 
adjust  wages  later.  A  strike  of  the  weavers  on  automatic 
looms  in  the  American  Printing  Co.,  mills  at  Fall  River 
against  the  working  of  the  looms  during  the  noon  hour,  which 
started  on  June  23 ,  was  abandoned  July  7  without  any  con- 
cessions being  made  by  the  mills.  On  July  14  the  Doffers 
Union  at  Fall  River  decided  to  order  strikes  at  individual 
mills  in  an  effort  to  enforce  its  demands  for  a  readjustment 
and  advance  in  the  wage  scale,  and  a  request  of  the  manu- 
facturers that  the  matter  be  held  in  abeyance  until  November 
when  the  next  general  readjustment  is  due  was  refused. 
The  manufacturers  then  gave  notice  that  if  the  Union  put 
its  plan  in  operation  every  mill  would  be  immediately  shut 
down.  Finally  the  Doffers  voted  to  leave  the  matter  to  an 
investigating  committee.  The  latest  advance  of  15%  at 
Fall  River  makes  the  new  wage  basis  39.71c.  for  weaving  a 
cut  of  473^2  yards  of  64x64  28-inch  printing  cloths,  or  very 
much  the  highest  rate  in  the  history  of  the  cotton  manufac- 
turing industry  there.  As  a  matter  of  interest  we  append 
a  compilation  showing  the  course  of  wages  at  Fall  River 
during  the  past  forty-two  calendar  years: 

Wage 
Year.            per  Cut. 
1877.. 19.00c. 


1878 18.00c 

1880 21.00c. 

1884 18.50c. 

1885 16.50c. 

1886 18.15c. 

1888 19.00c. 


Wage 
Year.  per  Cut. 

1892 /19.63c. 

121. 00c. 

1893 18.00c. 

1894 16.00c. 

1895 18.00c. 

1898 16.00c. 

1899 /18.00c. 

119.80c. 


Wage 
Year.  per  Cut. 

1902 21.78c. 

1903 19.80c. 

1904 17.32c. 

1905 18.00c. 

1906 .21.78c. 

1907 23.96c. 

1908 19.66c. 


Wage 
Year.            per  Cut. 
1912 21.62c. 

(22.71c. 
1916 < 24.98c. 

(27.48c. 
1917 /30.23c. 

134.02c. 

1918 39.12c. 

1919 .39.71c. 


The  printing  cloth  situation  at  Fall  River  the  past  twelve 
months  calls  for  no  extended  summarization.  At  the  open- 
ing of  the  season  28-inch  64  x  64  goods  ruled  at  14c,  the 
highest  on  record,  but  almost  immediately  values  began  to 
decline,  assisted  later  in  their  downward  course  by  the  can- 
cellation of  orders  following  the  cessation  of  hostilities. 
The  recession,  in  fact,  did  not  culminate  until  March  7, 
when  the  price  had  dropped  to  6.75c.  In  the  meantime 
the  quotation  for  the  raw  material  had  moved  up  from 
29.10c.  to  38.20c.  on  the  New  York  market— the  latter  the 
highest  price  recorded  since  Nov.  2  1866 — then  falling  off  to 
27.50c.  in  early  December,  only  to  recover  to  33c.  near  the 
close  of  the  month  and  drop  back  to  25c.  in  February.  On 
March  7  middling  upland  stood  at  26.45c.  Printing  cloths 
did  not  remain  long  at  the  low  level  noted  above.  On  the 
contrary,  an  upward  trend  set  in  Ma^ch  11  and  by  July  19 
the  recovery  had  been  to  13c.  Concurrently  sotton  has 
been  advancing  and  on  July  14  middling  uplands  was  quoted 
at  36.60c.  in  the  New  York  market.  Full  production  was 
not  possible  with  shortage  of  help  quite  universal,  con- 
sequently with  demand  improved  it  is  asserted  that  notwith- 
standing advances  in  prices  for  all  classes  of  cotton  stocks  in 


first  hand  were  practically  nil  on  July  31.  Furthermore,  as 
a  rule,  the  mills  are  stated  to  be  well  under  orders  for  some 
months  to  come.  In  fact,  we  are  credibly  informed  that  the 
product  is  largoly  sold  to  October  and  a  moderate  amount 
disposed  of  from  October  to  January. 

For  the  fourth  successive  season  the  crop  of  cotton  secured 
has  been  well  below  reasonable  expectations.  Early  in  the 
season  with  the  condition  of  the  plant  above  the  average 
hopes  were  entertained  that  the  yield  would  be  very  much 
larger  than  in  the  previous  year,  but  after  the  decided  de- 
terioration occasioned  by  drought  in  late  July  and  August,  the 
consensus  of  opinion  was  that  another  short  crop  had  to 
be  faced  and  the  estimate  of  the  Department  of  Agriculture 
which  appeared  on  Dec.  10  was  quite  generally  accepted 
as  an  approximately  correct  forecast.  That  estimate  gave 
the  anticipated  outturn  as  11,700,000  bales  of  500  lbs.  gross 
weight  each  (not  including  linters)  and  it  was  substantially 
confirmed  in  March  by  the  final  ginning  report  of  the  Census 
Bureau  showing  a  production  of  11,88*8,138  running  bales, 
not  including  linters,  this  aggregate  being  raised  to  11,906,480 
bales  in  a  subsequent  report.  This  result,  of  course,  covers 
the  total  ginned  during  the  season  as  distinguished  from  the 
aggregate  given  in  our  present  report,  which  is  the  com- 
mercial crop — the  amount  of  cotton  and  linters  marketed 
between  Aug.  1  1918  and  July  31  1919.  Proper  comparison 
requires,  therefore,  that  linters  (which  the  Census  Bureau 
reports  do  not  include,  and  which  for  the  crop  year  totaled 
928,913  bales)  must  be  added  to  the  aggregate  ginned 
as  given  above.  Doing  this  we  have  as  the  Census  Bureau 
total  12,835,393  bales,  or  1,232,759  bales  more  than  the 
commercial  crop  as  compiled  by  us.  Of  this  difference  over 
half  a  million  bales  is  accounted  for  by  the  increase  in  the 
stocks  in  public  storage  in  the  interior  of  the  South  leaving 
amount  in  private  storage  or  yet  held  by  farmers  to  make  up 
the  balance. 

SOUTHERN  cotton  mills  notwithstanding  a  further 
addition  to  their  spinning  capacity  in  the  late  year,  recorded 
a  decline  in  consumption,  this  being  due  in  part  to  the  influ- 
enza epidemic  but  mainly  to  inability  to  secure  an  adequate 
supply  of  labor.  Following  the  plan  inaugurated  by  us  over 
thirty  years  ago,  we  have  since  July  1  taken  a  virtual  census 
of  the  Southern  mills  and  have  secured  extensive  and  inter- 
esting information  bearing  upon  the  operation  and  develop- 
ment of  the  establishments.  The  information  given  by 
each  mill  covers  not  only  current  operations,  but  projected 
future  development,  and  is  concise,  yet  comprehensive.  It 
gives  the  number  of  spindles  and  looms  active  or  idle  during 
the  season,  including  new  mills  started  and  additions  to  old 
plants — also  the  actual  consumption  of  cotton  for  the  year, 
stated  in  bales  and  pounds,  the  average  count  of  yarn  spun 
and  full  details  as  to  new  mills,  whether  already  under  con- 
struction or  merely  projected  and  contemplated  expansion 
in  existing  factories — in  fact,  all  the  information  that  is 
really  essential  to  an  intelligent  and  thorough-going  review 
of  the  cotton  manufacturing  industry  of  the  South.  The 
aggregates  of  our  detailed  returns  are  as  follows;  establish- 
ments that  have  been  idle  all  the  season  and  are  not  likely 
to  resume  operations  are  excluded  from  the  compilation: 


Southern 
Stales. 


Mills. 


Virginia  . 
No.  Caro. 
So.  Caro 
Georgia  . 
Florida  .  . 
Alabama 
Mississ'pi 
Louisiana 

Texas 

Arkansas 
Tenn'see. 
Missouri. 
Kentucky 
Okla'ma 
Totals 
1918-19 

1917-18 

1916-17 

1915-16 

1914-15 

1907-08 

1902-03 

1897-98 


Number  of 


16 
329 
159 
143 

"66 

15 

4 

15 

2 

28 

2 

8 

1 


788 


786 


775 


752 


754 


717 


594 


391 


Spindles. 


Alice.     I  Running. 


Looms 
Run. 


Aver- 
age 
No. 

Yarn. 


Consumption. 


Bales. 


Avge.  i 

Net  !      Pounds. 
Weig' t 


572.726  561.326    14.460 

4,586.436  4,536.336   67,275 

4,927,718  4,700,114105,224 

2,458,853  2,390,943   44,069 


1,158,768 

165,272 

97.944 

133,806 

13.700 

390,721 

31,336 

96,696 

5,712 


14,639,688 


14,369,599 


14,040.676 


13,256.066 


13,017.969 


10,451.910 


7,039,633 


3,670,290 


20  I    212,266492.61  104,565,148 

23  1,067,712482.03  514,671,368 

26  799,287  481.43  384.802,009 

16  785,449480.94  377,753,866 


,143,253 

147,242 

d7,944| 

130,950' 

13,7001 

388,261 

31,336 

96.696! 

5,712 


18,939 

3,435 

2,150 

3,337 

133 

6,007! 

730 

1,166! 

64 


14,243,813  266,989 


14,111,621269,700 


13,937,167 


13.055,293 


12.737.498  253,202 


264,976 


258,968 


9.864,198  205,478 


6,714,589153,748 


3.574.7541  91,829 


18 
20 
10 
12 
11 
18 
11 
15 
8 


20.75 


3,504,191 


20 


22 


22 


22 


20 


19M 


IS', 


334.695493.03 
36,105483.25 
35,464  485.30 
72,976497.25j 
12,377497.44 
98.03K  489 .21 
14,974  490.92 
27,638493.46| 
7,210  500.01 


4,323,820 


4,378,298 


4,002,446 


3,164,896 


2.234.395 


2,049,902 


165,013,878 
17.447,840 
17,210,598 
36,287.523 

6,155,980 
47,961,036 

7,351,062 
13,638,292 

3.605.4S3 


484.12  1,696,464.083 


483.66 


483.89 


2.091,273,080 


2.118,648,116 


483.37  1,935.485.738 


479.84  1.518.640,395 


177.551.067,010.962 


479.85     983.649.984 


1,227,939470.041    577.186,180 


Figures  for  yenrs  prior  to  1913-14  cover  period  from  Sept.  1  to  Aug.  81. 

Note. — Much  new  machinery  has  been  put  In  operation  within  the  past  few 
months,  increasing  the  number  of  spindles  appreciably  without  al footing  consump- 
tion to  a  material  extent.  These  returns  include  consumption  of  foreign  cotton 
by  the  mills  and  of  linters  In  mattresg  factories.  Ac. 

Tho   foregoing   compilation   denotes   that   in   praotioally 
every  State  there  has  been  a  decreased  consumption  of  cotton 
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in  1918-19.  North  Carolina  continues  to  be  the  leading  State 
in  amount  of  the  raw  material  used  if  not  in  the  number  of 
spindles.  The  net  results  for  the  season  in  the  aggregate  for 
the  Southern  States  is  a  decrease  in  consumption  of  819,635 
bales,  or  394,808,997  pounds,  leaving  the  1918-19  total 
3,504,191  bales,  which  compares  with  approximately  2,578,- 
259  bales  at  the  North,  or  an  excess  for  the  newer  manufactur- 
ing field  of  925,932  bales.  The  reports  at  hand  from  the 
South,  when  gone  over  in  detail,  denote  that  3  old  mills,  with 
6,912  spindles,  have  ceased  operations  permanently,  and  5 
mills,  containing  41,448  spindles,  have  started  up,  making  a 
net  gain  of  2  mills  and  34,536  spindles  during  the  season.  The 
full  extension  of  capacity  in  1918-19,  however,  is  not  expressed 
by  that  total,  for  the  equipment  of  old  mills  was  increased 
to  the  extent  of  235,553  spindles.  The  aggregate  net  gain 
for  the  season  was,  therefore,  consequently  270,089  spindles. 

Further  extension  of  the  Cotton-manufacturing  industry 
in  the  Southern  States  in  the  near  future  is  also  indicated  by 
our  returns.  As  gathered  from  our  returns,  it  is  expected 
that  a  number  of  new  mills  will  start  up  during  the  fall  and 
early  winter.  Additions  to  old  mills,  moreover,  are  under 
way,  or  in  contemplation,  so  that  altogether  the  prospective 
augmentation  in  capacity  within  the  next  twelve  months 
will  reach  approximately  500,000  spindles. 

A  further  moderate  augmentation  of  the  spinning  capacity 
of  the  mills  of  the  United  States  occurred  in  the  season  lately 
ended.  Extension  of  manufacturing  facilities,  however,  has 
been  mainly  in  the  South,  the  augmentation  in  spindleage 
there  having  been  270,089  spindles,  giving  a  current  total 
of  14,639,688  spindles  against  approximately  19,600,000 
spindles  at  the  North.  At  the  South  a  number  of  new  mills 
have  started  up  and  the  capacity  of  the  older  establishments 
has  been  added  to.  This  fact  is  conclusively  proven  by  our 
recent  investigations,  but  for  reasons  given  elsewhere  in 
this  review  the  increased  capacity  is  not  reflected  in  the 
volume  of  consumption.  Our  usual  statement  of  spindles 
in  the  United  States  is  as  follows: 


Spindles — 

North 

South  


1918-19. 
...19.600.000 
-  —  14.639.688 


1917-18. 
19.500.000 
14,369,599 


1916-17. 
19,400,000 
14.040,676 


1915-16. 
19,050,000 
13.256,066 


Total. 


-34.239,688         33,869,599         33.440.676         32,306.066 


EUROPE. — The  outstanding  event  of  the  past  twelve 
months  in  the  cotton  industry  of  Europe  has  been  the  end 
of  the  world  war  by  the  arrangement  of  the  armistice  last 
November  and  the  signing  of  peace  a  few  weeks  ago.  It 
must  be  said  that  at  the  beginning  of  the  season  there  were 
very  few  indications  of  the  cessation  of  hostilities  at  such  an 
early  date.  Buyers  were  certainly  surprised  and  if  it  had 
been  thought  that  the  war  was  coming  to  an  end  there  would 
not  have  been  the  active  business  which  was  done  last  sum- 
mer. Developments  of  an  important  nature  have  transpired 
in  Great  Britain  but  reconstruction  has  come  about  rather 
slowly  in  other  parts  of  Europe  and  the  long  period  of  the 
armistice  and  the  continuance  of  the  blockade  have  pre- 
vented the  renewal  of  trade  with  the  late  enemies  of  the 
Allied  and  Associated  countries. 

Great  Britain. — Last  August  prices  of  yarn  and  cloth 
in  Great  Britain  were  exceptionally  high.  Production  was 
restricted  to  a  considerable  extent  and  demand  had  definitely 
overtaken  supply,  with  the  result  that  values  were  very  much 
inflated.  An  active  business  was  being  done  as  it  was 
believed  in  most  quarters  that  the  war  would  go  on  for  an- 
other twelve  months.  Very  soon,  however,  there  were  signs 
of  a  breakdown  of  the  resources  of  the  Central  Powers,  an 
important  factor  to  this  end  being  the  entry  of  America  into 
the  war.  Four  or  five  weeks  before  the  armistice  was  signed 
it  was  realized  in  trade  circles  that  the  end  was  not  far  off. 
There  was  a  distinct  change  of  attitude  on  the  part  of  buyers 
and  in  all  directions  a  waiting  policy  was  adopted  and  prices 
for  manufactured  articles  began  to  decline.  Order  lists  of 
spinners  and  manufacturers  were  steadily  reduced  and  there 
were  distinct  fears  of  difficulties  in  completing  contracts  as 
a  result  of  the  depreciation  in  values.  This  sort  of  thing 
went  on  for  several  months  and  ultimately  a  serious  depres- 
sion was  experienced.  The  restriction  upon  the  running  of 
machinery  by  the  Cotton  Control  Board  was  canceled, 
but  most  producers  were  not  able  to  start  more  spindles  and 
looms  as  business  was  very  slack.  Unemployment  in  both 
spinning  and  weaving  sections  began  to  show  itself  and  in 
the  spring  there  were  tens  of  thousands  of  Lancashire  work- 
people standing  idle.  It  is  a  matter  for  considerable  satis- 
faction that  during  the  period  of  stagnation  and  the  severe 
drop  in  values  there  were  no  cases  of  financial  difficulties, 
although  numerous  firms  lost  a  lot  of  money.     By  the  end  of 


March,  prices  in  yarn  and  cloth  had  declined  to  the  extent 
of  about  50%,  compared  with  the  rates  ruling  in  the  previous 
September,  and  the  opinion  began  to  gain  ground  that 
inflation  had  come  to  an  end.  Spinners  and  manufacturers 
were  only  in  a  position  to  book  orders  at  figures  which 
showed  either  no  profit  at  all  or  at  a  definite  loss.  Early 
in  April  the  tone  of  the  Manchester  market  presented  a 
distinct  change.  Demand  from  abroad  began  to  assert  it-? 
self  and  a  buying  movement  set  in,  which  has  continued 
up  to  the  present  time. 

In  the  piece  goods  section  the  first  foreign  outlet  to  exhibit 
activity  was  China  and  that  market  bought  very  extensively 
at  bottom  prices.  Of  course,  during  the  war  far  Eastern 
outlets  purchased  very  little  Lancashire  cloth  and  it  was  well 
known  that  stocks  in  Shanghai  and  Hong  Kong  and  also  in 
the  up  country  districts  had  been  allowed  to  run  down  very 
low.  The  replenishment  of  supplies,  therefore,  was  natural 
and  it  must  be  to  the  credit  of  Chinese  merchants  that  they 
acted  very  wisely  in  being  the  first  to  operate  at  the  lowest 
figures  which  have  prevailed  during  the  past  season.  The 
large  buying  which  has  taken  place  has  been  well  spread  over 
a  wide  range  of  goods  and  in  addition  to  gray  and  white  shirt- 
ings being  purchased  freely  there  has  been  an  extensive  turn- 
over in  fancy  materials  of  various  kinds,  especially  dye 
cloths.  With  regard  to  India  there  has  been  an  increasing 
trade  during  the  last  few  weeks,  but  negotiations  between 
Manchester  merchants  and  dealers  in  Calcutta,  Bombay, 
Madras  and  Karachi  have  been  considerably  hampered  by 
the  disorganization  of  the  cable  service  between  Great  Brit- 
ain and  the  East.  In  ordinary  times  prices  can  be  wired 
abroad  in  response  to  offers  and  a  reply  received  within  forty- 
eight  hours,  but  in  numerous  instances  it  has  taken  fourteen 
days  between  quotations  being  telegraphed  and  the  receipt 
of  an  answer.  As  prices  have  been  hardening  all  the  time 
acceptances  when  received  have  not  been  practicable  and 
this  constant  delay  has  undoubtedly  adversely  affected  busi- 
ness with  India.  Latterly  buyers  on  the  other  side  have 
given  their  representatives  in  Manchester  more  discretion 
as  to  the  placing  of  orders  and  a  larger  business  has  been  done 
in  this  way .  It  has  recently  been  found  that  exporters  have 
not  been  able  to  secure  the  delivery  required  in  many  staple 
makes  as  earlier  on  China  had  filled  manufacturers  with 
contracts. 

The  monsoon  in  our  dependency  last  year  was  not  alto- 
gether a  success  and  famine  conditions  prevailed  in  certain 
districts.  The  rains  this  season  are  doing  fairly  well  and 
trade  prospects  in  India  as  a  whole  may  be  described  as 
healthy.  Stocks  abroad  are  not  heavy  and  leading  authorities 
are  of  opinion  that  India  has  still  a  lot  of  stuff  to  buy.  It  is 
safe  to  say  that  Calcutta  and  Bombay  have  not  done  their 
fair  share  in  the  recent  extensive  buying  movement.  A  feat- 
ure of  interest  during  the  last  four  months  has  been  the 
active  demand  for  near  Eastern  outlets.  Buyers  for  Egypt 
have  operated  on  a  free  scale.  Cairo  as  a  distributing  centre 
for  that  part  of  thie  world  is  becoming  much  more  important. 
Latterly  prices  have  seemed  to  be  a  secondary  consideration 
on  the  part  of  merchants  if  it  has  been  possible  to  secure 
deliveries  within  a  reasonable  time.  The  markets  of  the 
Levant  have  provided  an  increasing  trade  in  a  variety  of 
goods.  An  extensive  demand  has  also  been  experienced  for 
Constantinople.  It  may  be  stated  that  throughout  the 
Near  East  supplies  are  badly  wanted  and  dealers  are  undoubt- 
edly in  urgent  need  of  larger  shipments.  Quite  an  encour- 
aging demand  has  been  met  with  for  the  smaller  outlets  of 
the'  far  East,  such  as  Java,  S  ngapore  and  the  Straits  Settle- 
ments. There  has  been  room  for  improvement  in  the  off- 
take for  South  America,  and  it  is  understood  that  last  autumn 
dealers  abroad  were  caught  rather  badly  by  having  heavy 
stocks  of  dear  goods.  Of  course,  war  contracts  which  during 
hostilities  were  of  considerable  importance  have  come  to  an 
end  and  on  the  whole  satisfactory  arrangements  have  been 
made  by  the  authorities  and  makers  for  the  completion  of 
orders  which  had  to  be  executed.  The  home  trade  has  been 
rather  patchy.  The  fall  in  prices  after  the  signing  of  the 
armistice  was  very  harassing  for  the  wholesale  establishments, 
but  since  then  there  has  been  an  active  demand  from  the 
British  public  and  values,  of  course,  have  stiffened  again. 
It  may  be  pointed  out  that  prices  for  cloth  are  gradually 
getting  back  to  the  figures  ruling  last  summer.  A  well- 
known  make  of  gray  shirtings  was  sold  at  the  end  of  March 
at  25s.  a  piece,  whereas  manufacturers  are  now  wanting 
36s.  a  piece.  Other  goods  have  advanced  to  a  similar  extent 
and  extraordinary  prices  are  now  being  paid  for  fancy  de- 
scriptions. The  following  table  gives  particulars  of  our 
foreign  trade  in  yarn  and  cloth  for  12  months  ended  June  30: 
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Exports—  1918-19.  1917-18.  1916-17. 

Yarns - pounds.     128,419,900  118,735,100  146,980,100 

Cloth - yards.2,944.324,100         4.717,392,400         5,072,057,300 

It  has  been  an  extraordinary  year  for  spinners  of  yarn. 
For  all  counts  and  qualities  record  prices  were  paid  last 
August  and  the  margin  of  profit  for  spinners  was  exception- 
ally wide.     Values  were  certainly  inflated  as   the  output 
of  the  spindles  was  not  equal  to  the  requirements  of  users. 
In  the  opinion  of  many  people  the  limitation  of  production 
by  the  Cotton  Control  Board  was  not  very  equally  divided, 
in  that,  speaking  relatively,  more  looms  were  allowed  to 
run  than  spindles  so  that  supplies  of  twist  and  weft  were 
not  sufficient  to  meet  the  wants  of  makers  of  piece  goods. 
From  the  signing  of  the  Armistice  up  to  the  end  of  March 
depreciation  in  prices  of  a  very  serious  extent  occurred. 
In  32's  twist  a  decline  from  56  Hd.  per  lb.  to  35J^d.  per  lb. 
took  place.     Difficulty  was  experienced  in  getting  buyers 
to  accept  deliveries  against  dear  contracts.     During  the  last 
few  months  an  increasing  business  has  been  done  and  quo- 
tations have  been  put  up  at  a  faster  pace  than  the  advances 
in  the  raw  material,  with  the  result  that  the  margin  of  profit 
for   spinners    has    been    widened    considerably.      In    both 
American  and  Egyptian  numbers  the  trade  position  is  now 
very  prosperous  and  limited  companies  are  reporting  big 
profits.     It  is  anticipated  that  the  stocktakings  at  the  end 
of  next  December  will  be  of  a  record  character.     The  demand 
in  yarn  for  foreign  countries  has  recently  developed  to  an 
important  extent.     The  license  system  in  connection  with 
trade  with  Continental  countries  has  been  abolished  and  free 
buying  has  occurred  for  all  the  countries  of  Northern  Europe, 
and  also  France.     A  substantial  turnover  has  also  transpired 
for  the  Levant.     A  feature  of  interest  during  the  last  few 
weeks  has  been  the  active  operations  for  China.     Business 
during  the  war  for  that  part  of  the  world  was  practically 
at  a  standstill  but  there  is  now  every  indication  of  an  increas- 
ing trade.     India  has  also  provided  an  encouraging  turnover, 
especially  in  fine  counts. 

In  one  way  and  another  labor  problems  have  been  prom- 
inent during  the  year.  It  will  be  remembered  that  in  June 
1918  the  operatives  secured  a  raise  in  wages  of  25%  on  list 
rates,  it  being  arranged  that  no  further  change  should  take 
place  for  six  months.  Last  November  the  Trade  Union 
Officials  put  in  an  application  for  a  further  advance.  The 
demand  of  the  operative  spinners  and  card  room  workers 
was  for  an  advance  of  40%  on  current  wages  which  meant 
about  66%  on  list  rates.  At  a  joint  meeting  with  the  em- 
ployers an  offer  of  40%  on  list  rates  was  made  but  refused 
by  the  leaders  of  the  operatives.  Strike  notices  were  issued 
and  owing  to  no  settlement  being  reached  a  strike  began  on 
December  7th.  Mr.  Lloyd  George  intervened  and  got  the 
parties  together  with  the  result  that  a  settlement  was  ar- 
ranged on  the  basis  of  an  advance  of  50%  on  list  rates. 
Mills  were  idle  for  nearly  a  fortnight.  In  the  meantime  the 
workpeople  in  the  weaving  branch  of  the  industry  made  a 
claim  for  50%  on  current  rates  which  meant  about  82% 
on  list  rates.  The  masters  described  the  application  as 
unreasonable  and  unjustifiable.  The  trade  union  officials 
decided  to  place  their  cases  before  the  Government  Commit- 
tee on  Production  and  ultimately  that  body  arbitrated,  the 
award  being  for  50%  on  list  rates.  Along  with  this  applica- 
tion there  was  a  claim  for  a  minimum  wage  for  weavers  of 
85%  of  normal  earnings.  After  some  negotiations  with  the 
masters  it  was  arranged  that  joint  conferences  should  take 
place  to  see  if  some  arrangement  could  be  come  to  on  the 
matter,  and  it  was  agreed  that  if  in  six  months  no  settlement 
eould  be  found  the  question  should  go  to  arbitration.  That 
time  has  now  expired  and  some  definite  decision  will  have 
to  be  given  at  an  early  date.  At  the  beginning  of  this  year 
the  operatives  in  all  branches  of  the  industry  started  an 
agitation  for  a  reduction  in  working  hours.  The  claim  was 
for  hours  to  be  reduced  from  55  H  to  44  per  week  with  a  raise 
in  wages  so  as  to  enable  the  workpeople  to  secure  the  same 
wages  for  the  shorter  hours  as  for  55  3^ .  Negotiations  be- 
tween the  employers  and  the  trade  union  officials  were  of  a 
very  complicated  character  and  in  June  a  serious  crisis  arose. 
The  deliberations  had  got  to  a  point  where  the  employers 
offered  to  reduce  hours  to  48  per  week  with  an  advance  in 
wages  of  25%.  The  workpeople,  however,  pressed  for  a 
week  of  46  Hj  hours  and  a  rise  in  wages  of  30%.  A  deadlock 
ensued  and  the  operatives  went  out  on  strike.  After  the 
spinning  mills  and  weaving  sheds  had  been  idle  for  nearly 
three  weeks  a  settlement  was  arranged  on  the  basis  of  a  48 
hour  week  with  an  advance  in  wages  of  30%.  It  is  agreed 
that  there  shall  be  no  change  in  hours  for  eighteen  months 
but  wage  rates  may  be  varied  after  April  30th  next. 


There  is  considerable  anxiety  in  Lancashire  as  to  future 
supplies  of  raw  cotton.  It  looks  as  though  the  American 
crop  for  the  season  1919-20  will  be  comparatively  small  and 
lowrer  prices  in  the  near  future  seem  very  improbable.  The 
British  Government  has  decided  to  abandon  control  of  Egypt- 
ian cotton  as  from  July  31  this  year.  At  the  time  of  writing 
it  is  anticipated  that  in  August  there  wih  be  an  advance  in 
prices  as  the  rates  now  ruling  are  relatively  cheap  compared 
with  American  cotton.'  The  British  Government  is  being 
pressed  to  develop  cotton  growing  throughout  the  Empire. 
An  important  report  has  been  published  by  a  Government 
Committee  on  the  outlook  in  India  for  producing  finer  grades 
but  a  good  deal  of  work  will  have  to  be  done  before  India 
can  grow  large  quantities  of  cotton  suitable  for  use  in  Lan- 
cashire. Developments  however,  should  take  place  before 
very  long  in  Egypt  and  the  British  Cotton  Growing  Asso- 
ciation is  still  doing  its  best  to  further  its  objects.  The 
spindles  in  Great  Britain  are  estimated  at  57,000,000. 
The  consumption  of  American  cotton  in  Great  Britain  during 
the  next  twelve  months  is  estimated  at  about  3,200,000 
bales. 

European  Continent. — The  effects  of  the  war  have  not 
passed  away  to  a  sufficient  extent  for  reliable  reports  to  be 
ascertained  as  to  the  conditions  prevailing  during  the  past 
year  in  European  countries.  The  great  stumbling  block  to 
progress  has  been  the  difficulty  of  securing  supplies  of  raw 
cotton,  and,  of  course,  the  blockade  upon  Germany  and 
Austria-Hungary  made  it  impossible  for  those  countries  to 
start  working  again  with  any  freedom.  The  time  has  arrived 
however,  when  we  may  expect  striking  developments  and 
there  is  every  anticipation  of  large  exports  of  raw  cotton 
from  the  United  States  to  ail  European  countries. 

It  was  only  a  few  days  ago  that  communications  with 
Germany  were  re-established  and  most  peopie  are  very  much 
in  the  dark  as  to  the  industrial  conditions  there.  Until 
the  raw  material  is  secured  spinners  are  bound  to  be  handi- 
capped, but  no  doubt  henceforward  there  will  be  serious 
attempts  to  start  production  again.  Lancashire  spinners 
are  expecting  to  experience  a  big  demand  for  yarns  as  looms 
in  Germany  are  not  likely  to  wait  until  the  spinners  there 
are  in  a  position  to  supply  them  with  twist  and  weft.  The 
spindles  are  estimated  at  about  8,000,000. 

Cotton  manufacturers  in  France  since  the  beginning  of 
this  year  have  got  to  work  again  but  it  has  been  necessary 
for  a  good  deal  of  machinery  to  be  replaced.  Some  of  it 
has  been  broken  up  by  the  enemy  and  in  certain  parts  owing 
to  disuse  fresh  supplies  have  had  to  be  obtained.  An  ex- 
tensive business  has  been  done  by  British  yarn  producers 
although  on  certain  occasions  the  import  restrictions  of  the 
Government  have  checked  trade.  Spindles  are  estimated 
at  5,000,000. 

Everything  possible  has  been  done  to  re-establish  the 
industry  in  Belgium,  but  progress  has  been  slow  and  it  may 
be  some  time  before  production  is  anything  like  equal  to 
pre-war  days.  In  the  meantime  yarn  is  badly  wanted  by 
manufacturers  of  cloth . 

It  is  understood  that  last  autumn  ail  the  mills  in  Holland 
were  at  a  standstill  and  the  industry  thoroughly  disorganized. 
Looms  however,  have  been  started  very  rapidly  during  the 
last  few  months  and  the  cloth  produced  has  been  largely 
from  British  yarn.  The  license  system  has  been  abolished. 
According  to  recent  advices,  spinners  and  manufacturers 
in  the  Netherlands  are  looking  forward  to  a  very  active 
state  of  trade  in  the  coming  year. 

Is  has  been  practically  impossible  to  obtain  reliable  reports 
as  to  the  conditions  in  Russia.  The  industrial  upheaval 
has  upset  the  trade  in  all  districts.  Certain  mills  however, 
have  produced  goods  on  a  fair  scale  and  advantage  has  been 
taken  of  local  grown  cotton.  Supplies  in  most  parts  have 
not  been  equal  to  the  requirements  of  the  population.  The 
spindles  are  estimated  at  about  6,000,000. 

Owing  to  the  end  of  the  war  there  has  been  a  trade  im- 
provement in  Denmark  and  after  unemployment  on  a  con- 
siderable scale  more  work  has  been  provided  for  the  opera- 
tives. Advices  from  Austria  have  been  very  scarce  and 
irregular  conditions  have  prevailed. 

The  outstanding  feature  at  the  present  time  throughout 
Europe  is  undoubtedly  the  urgent  demand  for  raw  cotton 
and.  there  will  certainly  be  big  attempts  to  secure  larger  ship- 
ments from  the  United  States  during  the  next  few  months. 
We  are  indebted  to  a  special  and  well-informed  European 
correspondent  for  the  foregoing  review  of  the  spinning  indus- 
try in  Great  Britain  and  on  the  Continent  in  1918-19,  and  for 
the  estimates  of  consumption  in  Europe  for  the  latest  season 
incorporated  in  our  compilation  below.     Taken  in  conjunc 
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tion  with  our  remarks  on  the  situation  in  the  United  States, 
presented  further  above,  it  covers  quite  fully  the  countries 
of  the  world  that  take  chief  important  rank  in  cotton  manu- 
facturing. 

To  complete  the  narrative  of  the  world's  progress  in  cot- 
ton production  and  manufacture  several  other  countries  of 
lesser,  though  gradually  increasing  importance,  must  be 
included.  We  use  official  data  in  those  cases  so  far  and 
for  as  late  periods  as  it  can  be  obtained,  and  we  present 
below  the  results  reached,  showing  (1)  the  cotton  consump- 
tion of  each  manufacturing  country  for  a  period  of  four 
years;  and  also  the  total  annual  and  average  weekly  con- 
sumption; (2)  the  world's  production  of  cotton  (commercial 
crops)  for  the  same  years,  and  (3)  the  spindles  in  all  manu- 
facturing countries  from  which  reliable  information  can  be 
secured  as  they  stand  to-day  compared  with  like  results  in 
former  years. 

Japan,  which  stands  next  in  importance  to  Europe  and  the 
United  States,  increased  its  consumption  of  the  raw  material 
slightly  during  the  season — at  least,  that  is  the  conclusion 
we  reach  from  partial  returns  at  hand.  India  has  ap- 
parently used  less  cotton,  and  in  the  absence  of  any  official 
returns,  which  will  not  be  available  for  some  little  time  yet, 
as  the  Bombay  Mill  Owners'  Association  now  makes  up 
its  statistics  for  the  twelve  months  ending  Aug.  31,  we 
adopt  as  a  close  approximation  about  2,075,000  bales  of  392 
lbs.  net  each,  equaling  1,626,800  bales  of  500  lbs.  average. 
For  Mexico  and  Canada  we  have  no  other  recourse  except 
to  adopt  the  imports  into  each  country  as  a  measure  of  con- 
sumption; in  the  case  of  the  former  no  recent  statistics  cover- 
ing home  yield  or  mill  operations  have  been  obtainable,  and 
Canada  has  no  source  of  supply  other  than  through  imports, 
and  in  the  late  year  the  inflow  from  other  than  the  United 
States  was  only  about  10  bales.  No  statistics  of  value  can 
be  secured  from  China  or  Brazil.  "Other  Countries,"  con- 
sequently, include  exports  of  cotton  from  the  United  States 
and  Europe  to  localities  other  than  those  specifically  men- 
tioned in  the  table;  also  the  cotton  burned  or  lost  at  sea. 
The  compilation  appended,  therefore,  embraces  substantia  ly 
the  entire  distribution  or  consumption  (expressed  in  bales 
of  500  pounds  net  weight  each)  of  the  commercial  cotton 
crops  of  the  world,  and  the  portion  taken  by  each  country. 

THE  WORLD'S  ANNUAL  COTTON  CONSUMPTION. 

1918-19.  1917-18.  1916-17.  1915-16. 

Countries —  Bales.  Bates.  Bales.  Bales. 

Great   Britain - 2.500,000       2.900,000       3,000,000  4,000,000 

Continent -  3,400,000       3,000,000       4,000,000  5.000.000 

Total   Europe 5,900,000       5,900,000       7,000,000       9,000,000 

United  States— North 2,519,550       2,991,400       3,193,392       3,238,748 

South 3,392,928       4,182,546       4,237,296       3,870.971 

Total  United  States 5.912,478  7,173,946  7,430,688  7,109,719 

East  Indies 1,626,800  1,631,172  1,723,360  1,723,011 

Japan 1,870.000  1.850,000  1,774,960  1,747,382 

Canada 198,246  249,468  190,915  208,010 

Mexico 1,000  10,092  5,000  19.600 

Total  India.  &c 3,696,046       3,740,732       3.094,235       3,698,033 

Other  countries,  &c 375,000  485,000  300,000  536,000 

Total  world 15,883,524     17,299,678     18,924,923     20,343,752 

Average   weekly 303,529  332,086  363,941  391,226 

From  the  foregoing  table  it  would  appear  that  the  world's 
total  consumption  for  1918-19  records  a  decrease  from  the 
aggregate  for  a  year  ago  of  1,416,144  bales  and  is  4,460,228 
bales  less  than  the  record  result  for  1915-16.  The  sources 
from  which  cotton  has  been  drawn  in  each  of  the  last  five 
years  are  stated  in  the  subjoined  table  of  the  world's  com- 
mercial crops,  in  bales  of  500  pounds  net  each: 

WORLD'S  COMMERCIAL  CROPS  OF  COTTON. 

Countries—                          1918-19.  1917-18.        1916-17.       1915-16.  1914-15. 

(Amount  coming  foruard) .     Bales.           Bales.           Bales.           Bales.  Bales. 

Unietd  States 11,410.192  11,547,650   12,670,099   12,633.960  14,766,467 

East  Indies-a 4,000,000  3,850,000     4,100,000     3,625,034  3,337,000 

Egypt 1,000,000  1,188,010        983.228        892,172  1,235,487 

Brazil,  &c.<f 680,000         500.000        270,000        220,000  240.000 

Total 17,090,192   17,085,660   18,023.337    17,371,166   19.578,954 

Consumption,  52  weeks.. 15,883,524   17,299.678   18,924.923  20.343,752   18,746,669 

Surplus  Irom  year's  crop..   1,206,668  4214,018  4901,586  42,972,586  832,285 

Visible  and  invisible  stock:  * 

Sept.  1  beginning  year.  4,263,478  4.477,496  5,379,082  8,351,668  7,519,383 

Sept.  1  ending  year 5.470,146  4,263.478  4.477,496  5,379,082  8,351,608 

a  Includes  India's'exports  to  Europe,  America  and  Japan  and  mill  consumption 
India,  increased  or  decreased  by  excess  or  loss  of  stock  at  Bombay, 
ind  Receipts  into  Europe,  Ac,  from  Brazil  Smyrna,  Peru,  West  Indies,  &c,   and 
Japan  and  China  cotton  used  In  Japanese  mllis. 

k  Deficiency  in  the  year's  new  supply. 

The  above  statement  indicates,  in  compact  form,  the 
world's  supply  of  cotton  (exclusive  of  that  raised  in  Russia) 
in  each  of  the  five  years,  the  amount  consumed  and  also  the 
extent  to  which  visible  and  invisible  stocks  were  augmented 
or  diminished. 

The  augmentation  of  the  spinning  capacity  of  the  mills  of 
the  world  has  been  moderate  the  past  season.  The  only 
important  addition  has  been  in  the  Southern  part  of  the 
United  States,  spindles  there  now  numbering  over  143^  mil- 
lions, or  a  gain  over  last  year  of  270,089  spindles.  Our 
compilation  for  the  world  is  as  follows: 


NUMBER  OF  8PINDLES  IN  THE  WORLD. 

1919.               1918.               1917.               1916.  1915. 

Great  Britain 57,000,000     57,000,000     57,000,000     57.000,000  57,000,000 

Continent 43,200,000     43,200,000     43,200,000     43,200,000  43,200,000 

Total  Europe 100,200,000  100,200,000  100.200,000  100,200,000  100,200,000 

United  States — 

North 19,600,000  19,500,000  19,400,000  19,050,000     18,900,000 

South 14,639,688  14,369,599  14,040.676  13,256,066      13,017,969 

Total  U.  S. 34,239,688  33,869,599  33,440,676  32,306,066  31,917,969 

East    Indies 6,655,000  6,653,871  6,738,697  6,839,877  6,848,744 

Japan 3,100,000  3,075,435  3,041,930  2,875.634  2,772,982 

China  and  E^ypt..  1.140,000  1,140,000  1,010,000  1,050,000  1,050,000 

Total  India,  &c.    10,895,000     10,869,306     10,880,627     10,765,511     10,671,726 

Canada 1,375,000       1,367,941        1,000,000       1,000,000  965,000 

Mexico 762.149  762,149  762,149  762,149  762,149 

Total   other 2,137,149       2,100,090       1,762,149       1,762,149       1,727,149 

Total  world 147.471.837   147,068,995  146.283,452   145,033,726  144,516.844 

In  the  above  we  use  estimates  for  Great  Britain  and  the 
Continent  that  we  believe  to  be  approximately  correct.  The 
results  for  the  United  States  are,  of  course,  our  own  figures, 
and  those  for  India  are  taken  from  the  official  reports  of  the 
Bombay  Mill  Owners'  Association,  except  that  the  latest 
totals  are  approximations,  Japan's  aggregates  are  officially 
communicated,  China's  figures  are  compiled  from  consular 
reports,  and  for  Canada  and  Mexico  the  totals  are  in  part 
estimated. 

Great  Britain's  trade  in  cotton  goods  with  foreign  coun- 
tries, as  indicated  by  the  volume  of  exports,  decreased  con- 
siderably during  the  year.  The  statement  of  exports  (reduced 
to  pounds)  by  quarters  for  the  last  two  seasons  is  subjoined. 
These  years  end  with  July  31.      Three  ciphers  are  omitted. 

GREAT   BRITAIN'S   COTTON   GOODS   EXPORTS  FOR  TWO   YEARS. 

1918-19 1917-18 

a  Yarns  Piece  Goods     Total  a  Yarns  PieceOoods      Total 

(000s  omitted.)               Pounds.     Yards.        Pounds.  Pounds.      Yards.      Pounds. 

1st  quar.— Aug.-Oct  ...   26,558       741,520       179,453  42,112   1,272,352      291,772 

2d   quar.— Nov. -Jan...   32,541       659,913       169,596  29,814  1,148,011       256,056 

3d   quar.— Feb  .-Apr  ...   42,554      696,334       185,336  27,097   1,058.343      233,386 

4th  quar. — May-July...  48,242       841,016       218.796  33,726  1,059,0*5      246,223 

Total 149,895  2,938,783      753,181    132,749  4,537,791   1,027,437 

a  Including  thread. 

The  totals  in  pounds  in  the  above  compilation  are  as  com- 
puted by  us,  but  are  believed  to  be  approximately  correct. 
They  indicate  that  the  export  movement  this  season  has 
been  only  753,181,000  pounds,  or  274,256,000  pounds  less 
i  ban  the  total  of  the  previous  season,  and  some  864  million 
pounds  smaller  than  the  record  aggregate  of  1912-13. 

To  complete  the  year's  history  of  the  cotton  goods  trade 
in  Great  Britain  we  append  data  as  to  prices,  the  statement 
covering    the    last    three    years: 
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We  now  add  a  brief  summary  by  months  of  the  course  of 
the  Manchester  goods  market  during  the  season  closing  with 
July  31  1919,  and  also  of  the  Liverpool  cotton  market  in 
the  same  form  for  the  same  period.  These  summaries  have 
been  prepared  for  this  occasion  with  great  care,  and  the 
detaJs  will,  we  think,  prove  an  interesting  and  serviceable 
record  for  reference. 

AUGUST.— Manchester. — The  question  of  deepest  con- 
cern in  the  cotton  goods  trade  during  August  was  that 
relating  to  supplies  of  the  raw  material,  which  had  become 
very  much  depleted.  On  this  point  developments  were 
not  of  a  very  reassuring  nature.  The  Control  Board  had 
obtained  from  the  Government  assurances  sufficiently 
definite,  it  appeared,  to  warrant  the  formulating  of  a  plan 
for  increased  employment  which  would  not  only  be  a  measure 
of  relief  to  the  operatives  but  serve  to  promote  trade  gen- 
erally. The  success  of  the  scheme,  however,  would  be 
dependent  upon  freer  receipts  of  cotton  and  it  was  dis- 
appointing, therefore,  that  the  expected  inflow  of  American 
staple  was  not  materializing.  Under  such  conditions  the 
operatives  in  the  spinning  section  preferred  to  strike  rather 
than  lose  the  rota  system.  A  census  of  cotton  stocks  taken 
at  the  end  of  July  showed  the  supply  to  be  dangerously 
low,  and  the  imports  continued  inconsiderable.  Further- 
more, uncertainty  existed  as  to  whether  the  shortage  in 
coal  would  put  additional  handicaps  on  the  industry,  and 
combing  out  for  the  army  had  not  yet  ceased.  Spinners, 
however,  continued  to  make  phenomenal  profits,  and 
manufacturers  improved  their  position.  Yet,  as  there  was 
not  yarn  enough  to  go  round  at  the  current  rate  of  pro- 
duction, a  probable  stoppage  of  looms  had  to  be  faced  at 
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a  time  when  cloth  demand  was  well  ahead  of  supply. 
So  acute  had  the  situation  become  that  the  question  of 
controlled  prices  for  yarn  generally  was  under  consideration. 
A  notable  feature  of  the  month  was  the  revival  of  demand 
in  the  trade  for  India,  and  a  good  deal  of  business  was  done 
in  light  goods  for  the  various  markets  there.  Doubtless, 
a  large  proportion  of  the  buying  was  done  by  merchants 
here  who  had  'yet  to  educate  their  markets  to  the  extra- 
ordinary prices  ruling,  and  certainly  some  were  buyers 
against  their  better  judgment,  because  it  was  the  only  way 
to  secure  delivery.  But  while  India  did  well  enough,  China 
was  motionless,  and  the  prospects  there  were  as  bad  as  ever. 
There  was  a  fair  miscellaneous  demand  from  smaller  markets 
of  the  Far  and  Near  East,  from  Egypt,  France,  various 
African  and  South  American  markets,  and  even  from  Persia 
and  Greece.  The  home  trade  was  quiet,  but  Government 
demand  continued  fair,  and  altogether  manufacturers  con- 
siderably extended  their  engagements.  The  exports  of  yarns 
and  goods  from  Great  Britain  for  the  month,  all  reduced  to 
pounds,  reached  64,239,000  lbs.,  against  110,361,000  lbs. 
in  August  1917.  Liverpool.— The  market  for  the  raw 
material  tended  upward  quite  steadily  and  at  times 
radically  during  the  month,  and  at  the  close  ruled  4.76d 
above  the  final  July  price.  Middling  upland  opened  at 
20.32d.,  was  up  to  22.08d.  on  the  7th,  dropped  to  21.46d. 
by  the  9th  and  rose  to  24.18d.  by  the  20th.  From  that 
level  there  was  a  decline  to  23.89d.  by  the  22nd,  but  by  the 
29th  there  was  an  advance  to  25.40d.  and  the  close  was 
at  25.10d. 

SEPTEMBER — Manchester. — September  was  an  espec- 
ially trying  month  in  the  cotton  goods   trade.     Frequent 
and  wide  fluctuations  in  the  price  of  the  raw  material  made 
transactions  difficult  within  the  bounds  of  safety  and  the 
troubles  of  the  spinner  and  manufacturer  were  increased 
by  the  strike  of  the  operative  spinners  against  the  arrange- 
ments of  the  control,  this  latter  aggravating  the  situation 
as  regards  yarns,  which  were  already  in  very  limited  supply. 
Furthermore,  the  talk  of  price  fixing  for  the  raw  material 
in  the  United  States  was  a  decidedly  unsettling  influence. 
As  understood  here  the  American  Government  was  aiming 
at  two  things — first,  as  a  preliminary,  the  stabilization  of 
prices,  and,  next,  a  distribution  of  the  available  supplies 
which  would  secure  to  it  and  to  the  Allied  countries  the 
cotton  they  needed  for  essential  work.     Stabilization  was 
yet  to  come,  but  everybody  hoped  for  it,  and  trusted  that 
when  the  inevitable  decline  came  it  would  be  spread  over  so 
long  a  period  that  the  dreaded  depreciation  would  lose  some 
of  its  terrors.     The  official  purchasing  scheme,  it  was  an- 
nounced,  would  be  carried  out  through  the  usual  market 
agencies.     The  spinners'  strike,  a  rank-and-file  movement, 
involving  about  1C0, 000  operatives,  was  directed  nominally 
against   the  abolition  of  the  system  by  which   operatives 
were    "played    off"    in   rotation,    but    had  its   real    origin 
ir  the  reduction  of  the   mill  hours  standard  to  40  per  week, 
which  meant,  of  course,  that  the  advance  of  25%  in  wages 
did    the    men   little   or   no    good.     They   might,    perhaps, 
have  borne  the  sacrifice,  seeing  that  it  had  not  been  usual 
in  the  cotton  trade  to  pay  compensation  for  a  reduction 
of  the  working  hours,   but  they   knew   that   the  employ- 
ers were  making  extraordinary  profits  on  yarns,  and  it  did 
not  appear  to  them  to  be  just  that  workers  should  bear  a 
burden  in  such  circumstances.     The  Prime  Minister  was 
in  Manchester  at  the  time  of  the  strike,  and  took  an  early 
opportunity  of  appealing  to  the  men  to  return  to  work  for 
the  sake  of  the  armed  forces,  who  needed  some  of  their 
productions,  promising  that  if  they  complied  the  Govern- 
ment would  appoint  a  tribunal  to  inquire  into  their  grievance. 
They  agreed  to  act  upon  the  suggestion,  and  on  Sept.  28 
last    the    Government    announced     the    personnel    of    the 
tribunal  and  it  was  understood  that  the  inquiry  would  be 
opened  shortly  in  the  Manchester  Town  Hall.     The  manu- 
facturers' complaint  of  the  scarcity  of  yarn  was  dealt  with 
by  the  Control  Board.     In  order  to  make  up  for  the  time 
lost  during  the  strike  spinners  were  allowed  to  work  55  H 
hours  per  week  for  five  weeks,  and  as  a  further  measure 
towards  equalizing  supply  and  demand   the  consumption 
of  yarn  was  reduced  by  only  allowing  a  manufacturer  en- 
gaged on  American  yarns  to  run  60%  (instead  of  66%)  of 
his  looms,  unless  there  were  special  circumstances  which 
would  justify  the  use  of  a  larger  proportion.     Business  in 
cloths  during  the  month  wras  comparatively  light  for  most 
outlets,  but  demand  from  Egypt  continued  good  and  some 
large    contracts  in  heavy  materials   were  arranged  for  the 
British     and     French     Governments.     Exports     of     yarns 
and  goods  from  Great  Britain  aggregated  59,355,000  lbs., 
against   93,705,600   lbs.   in   September    1917.     Liverpool.— 
The  general  trend  of  the  market  for  the  raw  material  in 
September   was   downward;    middling   uplands   opened    at 
25.03d.  and  advanced  to  25.88d.  on  the  4th  but  was  down 
to  24.58d.  on  the  6th.     From  that  level  the  price  rose  to 
25.21d.  by  the  11th  but  by  the  24th  had  dropped  to  22.87d. 
Thereafter  the  tendency  was  in  the  main  upward,  with  the 
close  at  23.80d.,  or  1.30d.  under  the  final  for  August. 

OCTOBER. — Manchester. — The  situation  in  the  cotton 
goods  trade  in  October  apparently  had  more  elements  of 
a  disturbing  nature  to  contend  with  than  had  been  the  case 
in  September.  Not  the  least  of  these  was  the  question 
whether  peace  was  near  or  distant,  and  what  would  be  the 
remit  of  its  coming.  American  expectation  that  it  would 
force  raw  material  prices  up  to  still  higher  levels  did  not  seem 


likely  to  be  realized,  for  the  movement  caused  by  the  pros- 
pect was  generally  downward,  although  undoubtedly  the 
improvement  in  the  crop  outlook  had  a  good  deal  to  do  with 
the  course  of  prices.  The  Cotton  Control  Board  took  a 
census  in  October  in  which  yarns  were  included  for  the  first 
time.  Business  in  goods  was  exceptionally  quiet  all  the 
month,  the  feeling  being  that  the  future  was  too  uncertain 
for  booking  engagements  much  ahead.  Not  only  was  there 
the  doubt  as  to  what  Germany's  peace  overtures  would 
bring,  but  yarn  was  very  scarce  and  dear,  and  the  operatives 
were  putting  in  a  claim  for  a  stiff  advance  of  wages — the 
spinners  and  cardroom  workers  40%  and  the  weavers ,  it  was 
understood,  50%,  with  a  "fall-back"  wage  of  85%  of  normal 
earnings  as  a  further  concession  to  the  weaving  section. 
The  Tribunal  appointed  by  the  Government  to  investigate 
the  complaints  which  led  to  the  spinners'  strike  reported 
against  them,  on  the  grounds  that  they  were  not  entitled  to 
payment  for  the  15  J^  hours'  compulsory  unemployment, 
and  they  had  sought  the  wrong  remedy.  The  employers 
were  recommended,  however,  to  meet  them  in  the  matter  of 
wages,  as  they  were  considerably  worse  off  than  before  the 
war,  and,  by  comparison  with  other  trades,  were  bearing  a 
disproportionate  share  of  the  burdens  arising  from  increased 
prices.  The  whole  matter  was  to  come  up  for  discussion  at 
a  conference  Nov.  1  with  a  wage  advance  probable. 
The  yarn  shortage  was  dealt  with,  first  by  allowing  spinners 
to  make  up  for  the  time  lost  during  the  strike,  and  next  by 
ordering  the  stoppage  during  the  week  which  began  on  the 
21st  of  all  looms  except  those  which  were  engaged  on  balloon 
cloth  for  the  Government.  The  weavers  and  others  con- 
cerned were  granted  full  Control  Board  pay  for  the  week, 
and,  in  view  of  the  great  cost  of  doing  this,  the  levies  on  the 
manufacturers  were  doubled.  Expectations  at  the  close  of 
the  month  were  that  restrictions  of  all  kinds  would  either 
be  modified  shortly  or  swept  away  entirely.  Exports  of 
yarns  and  goods  in  October  reached  55,860,000  lbs.,  against 
87,666,000  lbs.  for  the  same  period  of  1917.  Liverpool.— 
The  downward  tendency  noted  in  September  continued  in 
October,  with  fluctuations  very  frequent  and  sometimes 
wide,  and  a  further  very  decided  net  decline  recorded. 
Middling  uplands  opened  at  23.90d.,  and,  dropping  steadily, 
was  down  to  22.02d.  by  the  11th.  The  quotation  was  up 
to  22.35d.  on  the  15th,  down  to  22.09d.  on  the  17th  and 
recovered  to  22.28d.  by  the  21st.  Thereafter  there  was  no 
important  check  to  the  decline,  and  the  close  was  at  21.44d., 
or  virtually  the  same  as  one  year  earlier,  with  yarns  and 
cloths  ranging  very  much  higher  in  1918. 

NOVEMBER. — Manchester. — The  outstanding  feature  of 
the  month  in  the  cotton  goods  trade  wras  the  signing  of  the 
armistice  with  Germany  on  the  11th.  The  Liverpool 
cotton  market  took  three  days,  following  the  usual  week- 
end interval,  for  its  celebrations,  and  the  Manchester  market 
might  just  as  well  have  done  the  same,  for  business,  which 
had  been  very  slo  w  for  a  month ,  came  to  a  standstill .  Foreign 
and  home  buyers  alike  had  formed  an  opinion  that  when 
the  war  wTas  over  prices  would  come  down,  and  they  had  been 
operating  cautiously.  India  seemed  to  be  anxious  to  cancel 
contracts  and  to  put  down  prices  at  once.  The  Manchester 
trade,  however,  refused  to  accept  the  view  that  an  immediate 
slump  was  inevitable,  and  as  the  result  of  meetings  called 
by  the  Chamber  of  Commerce  both  shipping  and  home 
trade  houses  decided  to  refuse  all  applications  for  the  cancella- 
tion of  contracts,  the  general  opinion  being  that,  with  the 
markets  of  the  world  bare  of  supplies  and  the  shipping  posi- 
tion improving,  there  must  be  a  big  demand  soon,  even  at 
the  stiff  rates  prevailing.  At  first  the  course  of  cotton 
prices  seemed  to  strengthen  the  case  of  those  who  looked  for 
lower  prices,  but  later,  however,  there  was  some  recovery. 
Business  was  still  far  from  brisk  in  Manchester,  but  the  tone 
at  the  close  of  the  month  was  decidedly  steadier  than  it  was  a 
week  or  ten  days  earlier.  At  the  time  when  prices  wtre 
lowest  the  Government  of  the  United  States  made  an  order 
prohibiting  speculative  short  selling,  and  on  the  following 
day  the  Liverpool  Cotton  Association  issued  regulations  with 
a  similar  object,  and  also  limiting  the  fluctuations  of  a  single 
day  to  a  halfpenny  per  pound.  The  latter  restriction,  how- 
ever, proved  impracticable,  owing  to  the  New  York  market 
getting  out  of  parity,  and  the  former  rule  of  a  penny  per 
pound  limit  had  to  be  readopted.  Soon  afterwards  the 
Government  was  able  to  promise  an  increase  in  the  cotton 
supply,  and  On  the  strength  of  that  promise  the  Control 
Board  announced  on  the  19th  that  the  mills  could  resume 
full  time  in  the  following  week  with,  however,  the  im- 
portant proviso  that  only  55%  of  the  spindles  and  65% 
of  the  looms  could  be  run  until  further  orders,  and  for 
those  it  would  be  necessary  to  obtain  Hcenses.  In  view 
of  the  operatives'  applications  for  large  wage  advances 
in  the  second  week  of  December,  there  had  been  some  ex- 
i  lion  that  the  levies  upon  the  mills  would  be  dropped, 

but  the  Control  Board  decided  to  continue  them,  on  a  lower 
scale,  and  stated  that  unemployment  grants  would  be  given 
for  six  months  longer,  to  enable  the  Board  to  fulfil  its  obliga- 
tions to  the  trade  unions  and  to  assist  the  trade  in  overcoming 
the  difficulties  which  must  arise  during  the  next  few  months. 
The  wages  movement  followed  the  usual  course.  The 
spinners  and  cardroom  operatives  asked  for  a  40%  advance 
on  the  current  rate  of  wages,  which  was  60%  above  the 
standard,  and  refused  an  offer  of  a  further  40%  increase 
upon  the  standard.  The  delegates'  instructions  apparently 
precluded  them  from  accepting  any  compromise,  even    if 
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they  were  disposed  to  do  so,  and  consequently  a  further 
conference  on  the  25th  also  proved  fruitless.  The  weavers 
asked  for  a  50%  advance  on  current  rates,  a  minimum 
wage  at  85'  ,  of  the  amount  earnable  in  full  time  employment, 
liberty  to  deal  with  inequalities  in  the  rates  paid  in  the 
various  districts  and  the  continuance  of  Control  Board  pay- 
ments for  unemployment,  this  last  matter  not  having  been 
settled  at  that  time.  Tho  employers  replied  that  they  could 
not  discuss  an  application  for  an  advance  not  based  on  the 
list  prices,  that  the  amount  asked  for  was  most  unreasonable, 
and  that  there  was  no  likelihood  of  an  agreement  on  the 
question  of  a  "fall-back"  wage.  The  operatives  refused  to 
agree  to  an  adjournment  of  the  meeting  for  the  purpose  of 
modifying  their  claim  so  as  to  meet  these  objections,  and 
announced  that  they  would  take  their  case  to  the  Committee 
on  Production.  The  spinners'  and  eardroom  operatives' 
officials  took  ballot  votes  of  their  members  on  the  question 
of  a  strike,  and  there  were  very  large  majorities  in  favor  of 
that  course  being  adopted  if  necessary.  As  matters  stood 
at  the  close  of  the  month,  therefore,  a  big  strike  in  the  second 
week  of  December,  was  possible.  The  exports  of  yarns  and 
goods  from  Great  Britain  were  59,503,000,  against  87,451 ,000 
lbs.  for  the  same  month  in  1917.  Liverpool. — The  market 
for  the  raw  material  tended  downward  in  November.  The 
opening  was  at  21.26d.  for  middling  uplands,  or  18  points 
lower  than  the  October  close,  and  tho  quotation  was  down  to 
19.96d.  on  the  15th.  From  that  level  there  was  a  rise  to 
20.73d.  by  the  19th,  but  again  the  price  turned  downward 
and  after  dropping  to  20.32d.  on  the  21st  stood  at  20.50  at 
the  close. 

DECEMBER. — Manchester. — The  cotton  goods  market 
in  December  was  quiet  on  the  whole  and  the  turnover  of  goods 
was  small.  At  the  close,  however,  a  more  optimistic  feeling 
prevailed  and  buyers  seemed  to  show  increasing  interest 
at  the  lower  basis  of  prices.  The  month  opened  with  the 
wage  dispute  in  Lancashire  at  an  acute  stage  and  there  were 
fears  of  a  strike  taking  place  that  would  involve  all  the  oper- 
atives in  the  spinning  branch  of  the  industry.  Various 
conferences  were  held,  but  it  was  understood  that  the  trade 
union  officials  had  decided  not  to  consent  to  arbitration  on 
any  terms  whatever  and  consequently  the  operatives  walked 
out.  Toward  the  middle  of  the  month,  however — specif  ic- 
cally  on  Dec.  14 — a  provisional  agreement '  was  reached 
between  the  employers  and  the  union  officials  and  work 
was  resumed  in  the  mills  on  the  18th,  after  a  stoppage  of 
about  two  weeks.  Under  the  arrangement  made  an  advance 
of  50%  on  standard  list  rates  was  awarded  to  the  work- 
people with  the  understanding  that  there  would  be  no 
further  change  in  wages  for  six  months.  The  settlement 
on  the  terms  mentioned  was  largely  due  to  the  fact  that 
while  negotiations  were  under  way  it  was  announced  that 
the  Government  Committee  on  Production  had  awarded 
an  advance  of  50%  on  standard  list  rates  to  the  weavers, 
and  in  consequence  spinning  employers  were  practically 
forced  to  improve  upon  their  previous  offer  which  was  40%. 
As  regards  the  operations  of  the  mills  the  year  showed 
record  profits.  In  fact,  40  companies  whose  reports  were 
available,  showed  profits  on  share  capital  of  over  34%,  as 
compared  with  about  13%  in  1917.  The  exports  of  yarns 
and  goods  from  Great  Britain  were  52,199,000  lbs.,  against 
79,035,000  lbs.  for  the  same  month  in  1917.  Liverpool. — 
The  market  for  the  raw  material  tended  downward  during 
the  first  ten  days  of  the  month,  as  middling  uplands,  which 
opened  at  20.25  d.,  or  25  points  under  the  November  close, 
was  down  to  19.97d.  by  the  10th.  From  that  level  there 
was  a  quite  steady  rise  to  the  30th,  when  21 .40d.  was  reached, 
and  so  the  market  closed. 

JANUARY. — Manchester. — A  Uttle  more  animation  was 
noted  in  the  cotton  goods  market  as  January  advanced,  but 
it  was  more  in  the  nature  of  inquiry  than  otherwise,  as  there 
was  no  appreciable  expansion  in  the  volume  of  business 
transacted.  At  any  rate  there  was  less  depression  apparent 
than  for  quite  a  little  time  theretofore.  If  there  had  been 
any  tendency,  however,  to  view  the  course  of  events  com- 
placently it  would  have  been  disturbed  by  the  announcement 
of  big  reductions  in  cotton  freight  rates,  which,  of  course, 
would  be  expected  to  have  their  effect  upon  prices.  With 
the  cessation  of  munition  shipments  from  the  United  States 
ships  had  more  space  for  general  cargo,  and  it  was  found 
necessary  to  offer  to  carry  it  on  much  easier  terms  than  had 
prevailed.  Restrictions  on  both  manufacturing  and  export- 
ing were  gradually  being  removed.  Beginning  with  the 
27th  the  Control  Board  permitted  American  spinning  mills 
to  run  65%  of  their  total  spindles,  Egyptian  spinning  mills 
90%,  and  manufacturers  75%  of  their  looms.  With  the 
release  of  enough  men  from  the  army  the  restrictions  on  the 
use  of  machinery,  it  was  expected,  would  probably  be 
removed  entirely.  The  Government  departments  in  London, 
too,  were  canceling  some  of  the  minor  restrictions  on  trade, 
especially  with  Greece  and  with  the  Turkish  and  Levantine 
firms  who  import  goods  into  Argentina,  Paraguay,  and 
Uruguay.  Another  little  gain  was  that  certain  fats  required 
in  the  cotton  mills  were  no  longer  controlled  as  regards  prices. 
and  permits  from  the  association  which  had  acted  for  the 
Government  was  unnecessary.  The  operatives  were  seeking 
to  secure  a  reduction  in  their  hours  of  labor,  but  this  move- 
ment had  not  yet  fully  developed.  Shipments  of  yarn  and 
goods  from  Great  Britain  were  57,894,000  lbs.,  against 
89,610.000  lbs.  in  January  1918.  Liverpool. — The  course 
of  the  market  for  the  raw  material  in  January  was  quite 


steadily  downward  and  at  times  decidedly  so.  Middling 
uplands  opened  at  21.24d.,  or  16  points  lower  than  the 
December  close,  declined  to  18.99d.  by  the  9th,  was  up  to 
19.88d.  on  the  13th,  and  after  hovering  around  19d.  for  a 
few  days,  fell  to  17.50d.  on  the  20th,  to  16.58d.on  the  21st, 
and  was  down  to  15.84d.  on  the  24th.  From  that  level 
there  was  a  recovery  to  16.68d.  on  the  30th  and  the  close 
was  at  16.59d. 

FEBRUARY — Manchester. — February  was  in  no  sense 
an  active  period  in  the  cotton  goods  trade.  On  the  con- 
trary, during  the  first  fortnight  transactions  were  of  very 
limited  volume  and  consequently  a  discouraging  develop- 
ment. In  fact  in  the  manufacturing  districts  as  a  whole 
practically  one-half  of  the  looms  were  idle  and  many  opera- 
tives were  unemployed  Soldiers  who  had  returned  to  civil 
life  were  re-employed  on  their  old  mules  or  looms  where  it 
was  possible,  but  in  very  many  cases  nothing  could  be  done 
because  of  lack  of  orders.  Partly  due  to  the  unfavorable 
situation  few  munition  girls  applied  for  their  former  places, 
knowing  that  it  would  be  useless  to  do  so  when  so  many 
others  were  waiting  for  employment.  As  most  of  the  opera- 
tives who  were  out  of  work  were  receiving  Government 
donation  pay,  however,  and  some  an  allowance  from  the 
Control  Board  as  well,  they  accepted  the  position  philosophi- 
cally, but  employers,  of  course,  were  much  concerned  for  the 
future.  But  the  month  had  not  far  advanced  before  a  buying 
movement  for  China  set  in,  continuing  to  the  close.  As  buy- 
ers for  China  had  not  done  much  in  a  long  time  it  was  inferred 
that  they  must  have  come  to  the  conclusion  that  their  business 
would  be  gone  if  they  continued  their  waiting  policy.  This 
however,  had  little  effect  on  the  demand  for  India  which 
had  been  of  a  waiting  nature  for  some  months.  The  erratic 
and  sometimes  violent  fluctuations  in  the  raw  material 
naturally  retarded  business.  The  prospect  at  the  close 
seemed  distinctly  better.  The  authorities  had  begun  to 
realize  the  necessity  of  reopening  the  world's  markets  and 
let  ships  ply  to  all  the  ports  at  the  earliest  possible  moment. 
They  were  feeling  their  way  cautiously  but  gave  the  im- 
pression that  all  possible  aid  would  be  extended,  and'  with 
peace  finally  concluded  restrictions  would  be  completely 
revoked.  A  general  license  was  issued  authorizing  trading 
with  various  Eastern  markets,  but  still  requiring -exporters 
to  obtain  licenses  and  comply  with  certain  other  restrictions. 
Arrangements  were  made  to  grant  permits  for  travel  to  South 
Russia  to  persons  who  had  business  interest  there,  provided 
they  undertook  the  journey  at  their  own  risk,  and  that  the 
naval  and  military  authorities  did  not  object.  While  it  was 
realized  that  business  would  be  on  a  small  scale  at  first  it  was 
thought  that  if  firms  had  local  agents  on  the  spot  they  would 
be  in  a  better  position  than  others  when  trade  became  larger 
again.  The  big  shipping  companies  were  showing  anxiety 
to  get  a  footing  on  any  revival  that  occurred,  and  it  was 
anticipated  that  the  cotton  trade  would  get  the  full  benefit 
of  large  reductions  in  certain  freight  rates  which  had  been 
announced.  The  application  of  the  operatives  for  a  reduc- 
tion of  their  working  hours  from  55  }4  to  44  per  week,  with- 
out any  reduction  in  the  wages  earnable,  was  discussed  at  a 
conference  of  employers  and  operatives  on  the  17th  inst. 
The  employers  promised  to  give  their  considered  reply  on 
March  20.  In  the  meantime  two  joint  committees  were 
to  endeavor  to  find  a  basis  of  agreement.  Exports  of  yarns 
and  goods  from  Great  Britain  aggregated  58,042,000  lbs., 
against  75,156,000  lbs.  in  February  1918.  Liverpool. — 
After  opening  9  points  up  from  the  January  final  the  market 
for  the  raw  material  made  a  moderate  further  advance,  then 
tended  downward  until  the  middle  of  the  month,  but  later 
rose  again  and  eased  off  toward  the  close.  Middling  up- 
lands started  off  at  16.68d.  and  moved  up  to  17.28d.  on  the 
4th.  By  the  17th  the  price  was  down  to  16.82d.,  but  an 
advance  of  86  points — to  17.68d. — was  witnessed  by  the 
21st.  Thereafter  the  trend  was  toward  a  lower  level  with 
the  close  at  17.18d. — an  advance  of  59  points  over  the  final 
for  January. 

MARCH. — Manchester. — March  was  a  comparatively 
inactive  period  in  the  cotton  goods  market.  A  fair  amount 
of  business  for  China  was  in  evidence,  but  for  other  mar- 
kets as  a  whole  very  little  was  done  and  at  the  close,  as 
a  result  of  a  lack  of  orders,  much  machinery  was  idle. 
Delay  in  cables  continued  to  be  a  hindrance  to  business  as 
did  the  ban  upon  private  codes,  and  the  maintenance  of 
blockade  restrictions  in  Northern  Europe  was  an  even  more 
hampering  influence.  Holland  was  said  to  be  in  urgent 
need  of  greater  supplies  from  Lancashire,  but  nothing  be- 
yond the  stipulated  allotment  of  goods  was  permitted  to  go 
forward  lest  shipments  be  made  thence  to  Germany  before 
the  conclusion  of  the  peace  treaty.  A  new  element  of  trou- 
ble was  injected  into  the  situation  in  connection  with  ex- 
change. Until  after  the  middle  of  the  month  the  Govern- 
ment stabilized  exchange  in  France,  Italy,  and  the  United 
States  as  far  as  it  was  possible  to  do  so,  but  then  withdrew 
their  support,  in  order  that  business  might  get  back  to  its 
normal  condition.  The  consequence  was  that  the  franc 
and  the  lira  fell  in  value,  measured  by  the  pound  sterling, 
while  the  dollar  appreciated.  France  had  for  some  time 
been  a  large  buyer  of  Lancashire  cotton  manufactures,  and 
many  sellers  were  ready  to  deliver  goods  wanted  in  that 
country,  but  the  requisite  import  licenses  were  not  forth- 
coming. The  delays  caused  impatience,  but  it  was  to  be 
remembered  that  the  excess  of  imports  over  exports  and  the 
fall  in  the  exchange  value  of  the  franc  caused  great  concern 
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to  the  French  Government,  and  explained  why  they  did 
not  facilitate  imports  to  the  extent  that  they  could.  In 
Italy  the  tendency  would  be  for  buyers  to  reduce  their 
orders  to  the  lowest  possible  limits.  On  the  28th  it  was 
announced  that  the  "rationing"  of  individual  spinners  of 
Egyptian  cotton  had  been  abolished,  and  that  certain  un- 
fulfilled orders  placed  with  the  Commission  might  be  can- 
celed at  the  option  of  the  purchasers.  Another  announce- 
ment which  appeared  at  the  same  time  was  to  the  effect 
that  the  Spinners'  Federation  had  given  up  the  idea  of 
abolishing  discounts  on  yarn  contracts.  A  solution  of  the 
working  hours  question  was  suggested  by  the  employers 
on  the  21st.  They  offered  to  reduce  the  week,  without  an 
adjustment  of  wages,  from  55M  to  49K  instead  of  44,  and  to 
arrange  a  test  of  the  effect  upon  production.  The  opera- 
tives asked  for  an  adjournment  until  April  10  to  consider 
the  matter,  and  it  was  granted.  Later  a  Committee  of  the 
Industrial  Council  unanimously  recommended  a  48-hour 
week  in  virtually  all  trades,  and  the  cotton  operatives 
regarded  that  as  strengthening  their  case  for  a  further  con- 
cession. For  the  moment,  however,  the  trouble  was  not 
excessive  hours  of  labor,  but  excessive  short  time  and  abso- 
lute unemployment.  Yarns  and  goods  exports  for  the 
month  from  Great  Britain  totaled  55,411,000  lbs.,  against 
71,789,000  lbs.  in  1918.  Liverpool. — A  somewhat  important 
decline  was  the  feature  in  the  market  for  the  raw  material 
during  March.  Opening  at  16.58d.,  a  drop  of  60  points 
from  the  February  close,  the  price  for  middling  uplands 
continued  to  move  downward  quite  steadily  until  15.28d. 
was  reached  on  the  20th.  The  trend  then  turned  upward 
and  there  was  an  advance  to  15.83d.  by  the  24th.  Later 
fluctuation  resulted  in  a  net  loss  of  3  points,  the  close  hav- 
ing been  at  15.80d.,  or  a  drop  from  the  February  final  of 
1.38d. 

APRIL. — Manchester. — An  incident  of  the  month  tending 
to  impart  a  more  cheerful  feeling  in  the  cotton  goods  trade 
was  the  announcement  by  the  Allies  Economic  Council  of 
the  decision  to  abandon  the  system  of  restricting  Holland, 
Norway,  Sweden,  Denmark,  and  Switzerland  to  "rations" 
of  goods  and  that  from  the  29th  Switzerland,  Holland,  and 
Denmark  would  be  allowed  to  import  articles  which  had 
been  absolutely  prohibited  to  them,  subject,  however,  in 
both  eases,  to  the  retention  of  guarantees  against  re-exporting 
to  enemy  countries.  For  two  years  or  more  the  exports 
of  cotton  yarn  to  the  countries  named  were  so  restricted 
that  owners  had  to  close  many  of  the  mills,  especially  fn 
Holland.  When  the  armistice  came  and  the  cotton  trade 
in  England  passed  from  prosperity  to  depression,  through 
the  cessation  of  the  war  business  and  the  absence  of 
orders  for  civilian  wear,  the  partial  loss  of  the  European 
markets  became  harder  to  bear,  especially  as  the  restrictions 
could  not  be  worked  without  putting  exporters  to  consider- 
able trouble  in  applying  for  licenses  and  very  often  compelling 
them  to  store  goods  with  customers  in  Northern  Europe  that 
they  were  not  only  willing  but  anxious  to  take  off  their  hands. 
The  Manchester  Chamber  of  Commerce,  therefore,  strongly 
supported  the  demand  that  trade  with  neutrals  should  be 
liberated,  and  it  is  quite  likely  that  their  representations 
assisted  the  Government  in  obtaining  a  favorable  decision 
from  the  Allies'  Economic  Council.  The  Chinese  demand  for 
cloth  continued  during  the  month  and  India  did  more, 
but  the  total  business  was  still  much  less  than  required  to 
keep  machinery  active.  An  order  was  issued  in  Easter- 
week,  suspending  the  black  lists  of  foreign  traders.  Govern- 
ment officials  had  shown  enormous  industry  in  compiling 
and  revising  these  lists,  in  order  to  prevent  anyone  from 
profiting  by  dealings  in  goods  from  the  Allied  countries. 
Some  of  them,  no  doubt,  could  put  a  good  deal  of  business 
in  our  way  if  so  disposed,  and  the  Government  probably 
thought  this  business  would  be  permanently  thrown  into 
the  hands  of  the  Germans  if  the  boycott  was  maintained 
after  the  reasons  for  starting  it  had  ceased  to  exist.  The 
Easter  holiday  is  not  usually  a  very  long  one  in  the  Lan- 
cashire cotton  trade,  but  in  the  circumstances  of  this  year 
it  was  felt  to  be  necessary  to  close  the  spinning  mills  engaged 
on  American  cotton  from  the  10th  to  the  28th  April.  It 
was  also  suggested  that  other  similar  stoppages  would 
take  place  later  if  the  state  of  trade  did  not  improve.  The 
employers  took  the  operatives  into  their  counsel  on  the  sub- 
ject, and  proposed  arrangements  which  would  enable  the 
latter  to  receive  Government  pay,  except  for  the  first  three 
days  of  their  unemployment  and  for  the  ordinary  holidays. 
For  this  part  of  the  period  the  old  Control  Board  undertook 
to  provide,  and  the  operatives  readily  acquiesced  in  the 
scheme  on  this  footing,  as  it  gave  them  a  long  Easter  holiday, 
without  much  loss  of  income,  and  promised  better  trade 
to  follow.  What  the  employers  expected  as  the  result  of 
the  stoppage  was  a  clearance  of  the  yarns  they  had  made  for 
stock,  an  increase  in  their  margins  of  profit,  and,  sooner  or 
later,  either  a  reduction  in  the  price  of  cotton  or  an  effective 
check  upon  further  advances.  The  immediate  effect  was 
to  make  manufacturers  more  anxious  to  get  supplies  of  yarn, 
and  that  appeared  to  be  responsible  for  an  advance  in  the 
price  of  cotton.  The  news  that  spinners  were  free  to  supply 
Northern  Europe  with  yarns  and  manufacturers  to  supply 
cloth  made  no  particular  impression,  at  any  rate  at  first. 
Yarns,  which  had  been  drooping  almost  every  week  since 
the  turn  of  the  year,  began  to  revive  when  the  Easter  stoppage 
was  announced.  Yarns  and  goods  exports  for  the  month 
from  Great  Britain  totaled  71 ,883,000  lbs. ,  against  86,341 .000 
lbs.  in  1918.     Liverpool. — A  marked  advance  was  the  feature 


in  the  market  for  the  raw  material  during  April.  Opening 
at  15.88d.,  an  advance  of  8  points  from  the  March  close, 
the  price  for  middling  uplands  continued  to  move  upward 
with  no  important  interruption  until  18.59d.  was  reached 
on  the  29th,  dropping  from  that  level  to  18.32d.  at  the 
close,  or  a  net  advance  of  2.52d. 

MAY. — Manchester. — The  feature  of  the  month  in  the 
cotton  goods  trade  was  the  markted  revival  in  demand  that 
began  with  the  removal  of  the  restrictions  against  exports 
to  Holland,  Scandinavia  and  Switzerland.  The  cancel 
ing  of  the  black  lists,  moreover,  was  an  important  factor 
in  the  trade.  The  most  depressing  influence  against  which 
manufactures  had  had  to  contend  for  a  quite  extended  period 
had  been  the  lack  of  animation  in  the  demand  for  India — 
the  country's  greatest  market.  But  in  May  decidedly 
more  inquiry  for  goods  for  that  quarter  was  in  evidence. 
Buyers  for  many  markets  had  evidently  reached  the  con- 
clusion that  further  waiting  for  a  fall  in  prices  would  be 
futile;  in  fact  they  paid  higher  prices  than  they  could  have 
secured  goods  at  a  month  earlier,  but  that  did  not  depress 
them  so  long  as  the  general  tendency  was  upwards.  The 
long  Easter  stoppage  seemed  to  have  been  very  opportune. 
It  enabled  manufacturers  to  clear  off  stocks,  and  very  soon 
afterwards  the  revival  for  which  they  had  been  waiting 
materialized.  Mill  owners  were  able  during  the  month 
to  take  back  many  of  the  unemployed  operatives,  and  even 
then  some  had  to  ask  for  longer  periods  for  the  delivery  of 
goods  under  contracts.  There  were  some  dull  days,  but 
on  others  the  turnover  was  considerable,  and  there  was 
even  talk  of  a  boom  having  arrived.  Yarn  and  cloth  prices 
advanced.  It  was  necessary  to  raise  them,  in  anticipation 
of  the  increased  cost  of  production  to  result  from  the  opera- 
tives demanding  a  reduction  of  hours  without  a  loss  in  wages, 
but  they  would  have  gone  up  in  any  event.  Spinners'  margins 
improved.  The  operatives  balloted  at  the  close  of  the  month 
on  the  question  whether  they  should  accept  the  employers' 
offer  of  a  48-hour  week,  with  a  rise  of  15%  in  wages,  or  insist 
upon  a  larger  concession.  The  results  announced  indicated 
that  they  were  prepared  to  go  on  strike  rather  than  accept  the 
terms  offered;  however,  few  people  anticipated  a  strike, 
although  there  might  be  a  short  one  if  a  settlement  was  not 
effected  quickly.  The  months'  varns  and  goods  exports 
from  Great  Britain  were  70,220,000  lbs.,  against  89,371,000 
lbs.  in  May  1918.  Liverpool. — The  outcome  of  fluctuations 
in  the  raw  material  during  May  was  an  important  advance. 
Spot  trading  values  were  discontinued  with  the  close  of  April 
and  market  values  were  resumed  May  1,  the  latter  being  40 
points  under  the  former.  Middling  uplands  opened  the 
month  at  16.95d.,  and  after  advancing  to  17.29d.  on  the 
2d  dropped  to  16.96d.  by  the  8th.  Thereafter  the  trend 
was  almost  steadily  upward  with  the  close  at  the  highest 
point  of  the  month — 20.44d. 

JUNE — Manchester. — A  better  demand  for  both  yarns  and 
cloth  than  at  any  time  since  the  business  for  war  account 
was  completed  was  in  evidence  in  June,  the  turn  over  at 
times,  in  fact,  having  been  heavy.  The  inquiry  from  both 
India  and  China  was  very  encouraging  and.  notwithstanding 
the  voiding  of  some  orders  by  cable  delays  bookings  were 
quite  satisfactory.  Orders  from  other  markets  with  which 
little  or  nothing  had  been  done  for  a  more  or  less  extended 
period  also  were  coming  in  and  the  ratification  of  the  peace 
treaty  was  expected  to  be  followed  by  an  important  demand 
from  the  Continent.  Business  had  already  been  done  with 
the  occupied  portion  of  Germany  and  some  other  territories. 
The  consequence  of  the  renewed  activity,  combined  with  the 
increase  in  the  cost  of  production,  owing  to  the  reduction 
in  mill  hours  and  the  rise  of  30%  in  wages,  had  been  a 
general  advance  in  prices.  Yarn  prices  rose  week  by  week 
during  both  May  and  June,  the  increase  in  32's  cop  twist  in 
the  latter  month  having  been  about  2^d.  per  pound. 
Egyptian  spinnings  were  in  particularly  good  demand,  and 
mill-owners  were  at  times  disinclined  to  accept  all  the  busi- 
ness that  was  offered.  There  was  also  a  marked  improve- 
ment in  cloth  prices.  A  general  strike  of  the  mill-workers 
reported  to  number  half  a  million,  began  June  23,  as  a  series 
of  conferences  had  failed  to  bring  about  an  agreement  on 
the  hours  and  wages  question.  The  dispute  was  provision- 
ally settled  on  the  first  day  of  the  stoppage  through  the 
intervention  of  the  old  Control  Board,  and  work  was  to  be 
resumed  June  30  but  only  a  few  of  the  hands  returned. 
The  operative  spinners'  representatives  were  parties  to  the 
settlement,  but  it  was  rejected  by  the  general  body  of  their 
union,  a  final  decision  to  that  effect  having  been  made  on 
June  28.  Under  the  terms  of  the  provisional  settlement  all 
the  operatives  were  to  vote  by  ballot  during  the  following 
week  or  two  on  the  question  whether  they  would  accept  a  48- 
hour  week  (instead  of  the  46  >£  which  they  wanted),  coupled 
with  an  advance  of  30%  in  wages  and  an  agreement  that  these 
terms  should  not  be  varied  before  the  end  of  next  year. 
The  working  week  had  been  one  of  55  H  hours.  The  month's 
yarns  and  goods  exports  from  Great  Britain  wore  77,050,000 
lbs.,  against  86,393,000  lbs.  in  June  1918.  Liverpool.  The 
market  for  the  raw  material  was  without  definite  tendency 
in  June,  although  the  result  of  the  month's  fluctuations  was 
a  slight  decline.  Middling  uplands  opened  the  month  at 
20.38d.,  a  decline  of  8  points  from  the  May  final,  but  was 
down  to  19.87d.  on  tho  11th.  A.  recovery  to  the  opening 
price  occurred  on  the  12th,  but  again  tho  price  eased  off 
standing  at  19.30d.  on  the  ISth.  Tending  upward  there- 
after the  quotation  ruled  at  20.39d.  on  the  27th  but  the 
close  was  at  20.14d. 
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JULY. — Manchester. — The  outstanding  developments  of 
July  affecting  the  cotton  goods  industry  in  greater  or  less 
degree  were  the  series  of  labor  strikes — the  general  strike 
in  the  cotton  trade,  a  considerable  strike  of  coal  miners  and 
a  partial  strike  on  the  North  Eastern  Ry. — and  an  increase 
in  the  price  of  coal,  in  effect  on  the  21st,  this  latter  expected 
to  be  followed  by  a  rise  in  the  price  of  gas,  machinery, 
electricity  and  various  kinds  of  stores.  Production  was 
consequently  curtailed  and  the  trade  had  to  recognize  that 
a  48  hour  week  meant  a  substantial  reduction  in  the  pro 
ductive  capacity  of  the  mills.  The  market,  however,  con- 
tinued buoyant,  and  millowners  were  enabled  to  raise 
-the  prices  of  yarn  and  cloth,  and  still  get  sufficient  orders 
to  keep  them  engaged,  in  many  cases,  until  next  spring. 
Heavy  buying  for  India  and  China  and  a  good  trade  with 
Egypt,  the  Levant,  and  various  other  markets  of  a  similar 
kind  indicated  that  high  prices  do  not  in  all  circumstances 
kill  the  trade  with  poor  countries.  With  the  Peace  Treaty 
ratified  a  growing  demand  from  the  Continent  was  antici- 
pated, although  it  was  to  be  expected  that  shipments  to 
France,  very  large  for  sometime,  would  fall  off  as  the  French 
mills  got  into  working  order.  Cable  delays  were  still  a  serious 
hindrance  to  business,  but  the  removal  of  the  censorship, 
and  with  it  the  ban  on  private  codes,  was  helpful  to  some 
extent.  The  prolongation  of  the  strike  to  the  end  of  its 
third  week  through  the  rank  and  file  of  the  operative  spinners 
rejecting  the  first  provisional  settlement  and  the  trade  union 
difficulty  which  this  separate  action  caused,  made  mer- 
chants and  manufacturers  alike  very  chary  about  entering 
into  engagements  in  the  first  half  of  July.  Cotton  prices 
did  not  go  down  as  a  result  of  the  stoppage,  but  it  was  pre- 
sumed that  it  Had  cheeked  a  further  advance.  The  final 
settlement,  however,  led  to  another  Id.  or  so  per  pound 
being  added  to  the  price  of  fully  middling  on  the  spot  at 
Liverpool,  and  the  turnover  there  increased  to  a  moderate 
extent.  Yarns  and  goods  exports  for  the  month  from  Great 
Britain  totalled  71,526,000  lbs.,  against  71,113,000  lbs.in 
July  1918.  Liverpool. — The  market  for  the  raw  material 
was  without  pronounced  tendency  during  July.  Middling 
uplands  opened  at  20.14d.,  or  unchanged  from  the  June  final, 
was  down  to  19. Old.  on  the  3d,  but  moved  up  to  21.41d.  by 
the  15th.  From  that  level  there  was  a  drop  to  20.75d.  by 
the  17th,  but  on  the  21st  the  quotation  stood  at  21.54d.,  and 
continued  above  the  21d.  mark  to  the  30th,  when  there  was 
a  decline  to  20.21d.  The  close  was  at  20.56d.,  or  22  points 
above  the  price  on  July  31  1918. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consump- 
tion already  presented,  and  the  total  of  all.  These  figures 
are  not  the  takings  of  the'  mills,  but  the  actual  consumption, 
and  are  in  all  cases  expressed  in  bales  of  500  pounds.  The 
figures  in  the  table  cover  the  years  from  1896-97  to  1918-19, 
inclusive,  and  are  given  in  thousands  of  bales.  The  figures 
for  1913-14  to  1918-19,  inc.  cover  the  twelve  months  ended 
July  31;  all  earlier  years  are  for  the  period  Sept.  1  to  Aug.  31: 
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*  Figures  for  1917-18  and  1918-19  are  subject  to  correction. 

Another  general  table  which  we  have  compiled  of  late  years 
is  needed  in  connection  with  the  foregoing  to  furnish  a  com- 
prehensive idea  of  the  extent  and  the  expansion  of  this  in- 
dustry. It  discloses  the  world's  cotton  supply  and  the  sources 
of  it.  The  special  points  we  have  sought  to  illustrate  by  the 
statements  are,  first,  the  relative  contribution  to  the  world's 
raw  material  by  the  United  States  and  by  other  sources,  and, 
second,  to  follow  its  distribution.  Figures  for  1896-97  to 
1912-13  are  for  the  year  ending  Aug.  31: 


WORLDS    SUPPLY   AND    DISTRIBUTION    OF   COTTON. 
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tt,931,O00l  8.435,8683,438,00011,873,86811,880,3321,295.636  628,000 
fl,923,636  10,890,000  3,316.290  14,206,290  12,888,768  1,905.158  1.336,000 
3,241,158  11.078,000  3,694,934!l4,772,934  14,014,728  2,371, 364  1 ,  628,000 
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1918-19... 


10,023,207  3,498,358|13,521,56513,397,911 

I  I 

2,672,06810,511,0204,215,667,14,726,68714,477,6941,177,6771,743,384 
2,921,061  9,841,67ll4,317,670,14, 159,341 14,310,158  1,085,237  1,735,007 
|2,770,244  13,420,05614,464,000  17,884,056  15,611,667:2,501,469  2,541,164 
j5,042,633  11,002,9044,568,629  15,571,533  16,435,228  1,702,485  2,476,453 
4,178,93813,306,846  5,205,837il8,512,683  16,998,898  2,215,497  3,477,226 
5,692,72311,257,538  4,186,104  15,443,64216,281,2721,600,1043,254,989 
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13,943,220  5.254,75919,197,979  19,544,007,2.015,21l!4,447,688 
14,494,762  6,419,898)20,914,660,19,858,176  2,877,300|4,642,083 
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4,496,28413,855,384 
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To  illustrate  the  preceding,  take  the  last  season,  1918-19,  and  the  results  would 
be  as  follows: 

Supply — Visible  and  invisible  stock  beginning  of  year bales.  4,263,478 

Total  crop  during  year 17,090,192 


Total  supply — bales  of  500  lbs 21,353,670 

Distribution — Total  consumption ,&c 15,883 ,524 

Leaving  visible  stock ..4,377,017 

Leavin?  invisible  stock 1,093,129 


Total  visible  and  invisible  stock  at  end  r-1  year__ 5,470,146 

Overland  and  Crop  Movement. 

Overland. — The  movement  of  cotton  overland  in  1918-19 
was  considerably  less  than  in  1917-18.  There  was  a  more 
or  less  noteworthy  increase  in  the  shipments  via  Mounds, 
Cincinnati,  Louisville  and  to  the  Pacific  Coast,  but  this  was 
much  more  than  offset  by  the  decided  drop  in  the  movement 
via  St.  Louis  and  Eastern  points.  To  indicate  the  rela- 
tion the  gross  overland  bears  to  the  total  yield  in  each  of 
the  last  eleven  years,  we  append  the  following: 


Crop  of — 

Total  Yield. 

Gross 
Overland. 

Increase  or 

Decrease. 

Of  Crop. 

Of  Overland. 

Bales. 

Bales. 

Per  Cent. 

Per  Cent. 

1918-19 

1917-18 

1916-17 

1915-16 

1914-15 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

11,602,634 
11,911,896 
12,975,569 
12,953,450 
15,067,247 
14,884,801 
14,128,902 
16,04o,316 
12,132,332 
10,650,961 
13,828,846 

2.421,283 
2,929,052 
2,728,469 
2.499,150 
2,146,152 
1,758,069 
1,678,983 
1,931,496 
1,314,745 
1,154,642 
1,626.387 

Decrease    2.59 
Decrease    8.20 
Increase     0-17 
Decrease  14.03 
Increase     1 .02 
Increase     5.35 
Decrease  1 1 .94 
Increase  32.24 
Increase   13.90 
Decrease  22.98 
Increase   19.40 

Decrease  17.34 
Increase     7.37 
Increase     9.18 
Increase  16.45 
Increase  22.06 
Increase     4.78 
Decrease  13.10 
Increase  46.95 
Increase   13.86 
Decrease  29.03 
Increase  38.07 

Change  from  season  of  '08-'09  to  '18-'19.      Decrease  16.10.     Increase  48.88 

With  these  explanations,  nothing  further  is  needed  to 
make  plain  the  following  statement  of  the  movement  over- 
land for  the  year  ending  July  31  1919,  as  compared  with 
the  figures  for  the  two  preceding  seasons: 


Amount  shipped — 

Via  St.  Louis 

Via  Mounds,  &c 

Via  Rock  Island 

Via  Louisville 

Via  Cincinnati    

Via  Virginia  points 

Via  other  routes  East. . 
Via  other  routes  West  . 

Total  gross  overland. 


Deduct  shipments — 

Overland  to  New  York,  Boston,  &c 

Between  interior  towns 

Galveston  inland  and  local  mills 

New  Orleans  inland  and  local  mills 

Mobile  inland  and  local  mills 

Savannah  inland  and  local  mills 

Charleston  inland  and  local  mills 

North  Carolina  ports  inland  and  local  mills 

Virginia  ports  inland  and  local  mills 


Total  to  be  deducted 


1918-19. 1  1917-18. 1  1916-17. 


Bales.  I 
609,035 
53*;, (174 

25,283 
115,794 

70,728 
192,107 
113,031 
758,631 


Bales.    I 

1,195,796 

496,579 

24,563 

109,4121 

40,956 

223,638 

194,010 

644.098 


Bales. 

1.037,453 

290,336 

6,708 

126,103 

71,400 

436.117 

158,291 

602,061 


2.421 ,283,2,929,052  2,728,469 


73 
*54 
19 
101 
12 
14 
27 
13 
18 


,726  355 
078  *111 


584 
230 
446 
846 
427 
141 
502 


103 

536 

9 

639 

29 

5 

13 


755 
242 
743 
928 
054 
719 
062 
000 
160 


334,9801,203.663 


287,823 

♦202.991 

69,465 

342,061 

10.683 

54,325 

24,887 

7,985 

26,015 


1.026,235 


Leaving  total  net  overland  a 2.086,303  1.725.3891,702.234 

aTliis  total  includes  shipments  to  Canada  by  rail,  which  during  1918-19 
amounted  to  192,209  bales,  and  are  deducted  in  the  statement  of  consump- 
tion.    Mncludes  Florida.     *Includes  foreign  cotton  consumed  at  South. 

CROP  DETAILS.— We  now  proceed  to  give  the  details 
of  the  entire  crop  for  two  years. 

LOUISIANA. 

1918-19 1917  18 

Exported  from  New  Orleans: 

To  foreign  ports 1,291 ,487 


To  coastwise  ports 259, 69S 

Inland,  bv  river  and  rail*..  66,612 

Manufactured    * 34,618 

Stock  at  close  of  year 376,121—2,028.536 

Deduct — 

Received  from  Mobile 36,552 

Received  from  Galves'n.&c.  36,676 

Received  from  New  York..  3,439 

'   Stock  beginning  of  year 316,425 —    393,092 

Total  movement  for  year 1,635,444 

*  In  overland  we  have  deducted  these  two  items. 


736,664 
379.503 
499,130 
37.798 
316,425—1,969,520 


7,799 

133,913 

71 

163.470— 


305.253 
1,664,267 
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GEORGIA. 

1918-19- 


717,944 
739 


Exported  from  Savannah: 

To  foreign  ports — Upland.. 

To  foreign  ports — Sea  Island 

To  coastwise  ports: 

Upland    * 372,084 

Sea   Island* 25.397 

Exported  from  Brunswick: 

To  foreign  ports 121,214 

To  coastwise  ports 36,489 

Burnt i -         7,342 

Stock  at  close  of  year: 

Upland    289,271 

Sea   Island 4.901—1.575.381 

Deduct — 

Rec'd  from  New  Orleans, &c.      76.325 

Stock  beginning  of  year: 

Upland    142,247 

Sea   Island 15,247—    233,819 


-1917-18- 


510,966 
569 

645,124 
17,710 

123.500 
48.174 


142.247 
15,247—1,503,537 

127,069 


77,694 
1.043- 


205,806 


Total  movement  for  year 1,341,562  1,297,731 

*  The  amounts  shipped  inland  and  taken  for  consumption  (14,846  bales) 
e  deducted  in  overland. 

ALABAMA. 

1918-19 1917-18 

Exported  from  Mobile: 


To  foreign  ports. 86,945 

To  coastwise  ports* 57,633 

Stock  at  close  of  year... 25,656 —    170,234 

Deduct — 

Rec'ts  from  New  Orl.,  &c.  5,523 

Stock  beginning  of  year 9,195 —       14,718 

Total  movement  for  year 155,516  107,290 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  7,512 
bales  shipped  inland  by  rail  for  consumption,  &c,  which,  with  consumption 
(4,934  bales),  are  deducted  in  the  overland  movement. 


79,408 
3o,546 
9.195— 

8,759 
8,100 


124,149 


16,859 


TEXAS. 
1918-19- 


Exported  from  Galveston,  &c: 
To     foreign     ports     (except 

Mexico) 1,637,783 

To  Mexico  from  Galveston, 

Texas  City,  &c 430 

To  coastwise  ports* 497,105 

Stock  at  close  of  year 211,851     2,347,169 

Deduct — 

Received  at  Galveston,  &c, 

from  Texas  City,  &c 112,168 

Stock  at  beginning  of  year    142,378 —    254,546 


-1917-18- 


799,923 

3,167 
925,888 
142,378—1,871,356 


29,669 
106,844— 


136,513 


-1917-18- 


Total  movement  for  year 2,092,623  1,734,843 

♦Includes  19,584  bales  shipped  inland  for  consumption,  &c,  deducted 
in  overland  movement. 

SOUTH  CAROLINA. 

1918-19 — 

Exposted  from  Charleston: 

To  foreign  ports — Upland..  14,610                                

To  foreign  ports — Sea  Island  182                                

To  coastwise  ports — 

Upland* 187,089                              177,557 

Sea   Island*. 10.312                                  1,851 

Stock  at  close  of  year: 

Upland 35.652                                30,192 

Sea   Island. 90        247,935                517—    210,117 

Deduct — 

Received  from  Savannah 1,045 

Stock  beginning  of  year: 

Upland.. 30,192                                  6,237 

Sea  Island 517 —      30,709 —                1—        7.283 

Total  movement  for  year 217,226  202.834 

*  Included  in  this  item  are  27.427  bales,  the  amount  taken  by  local  mills 
and  shipped  to  interior,  all  of  which  is  deducted  in  overland. 


FLORIDA. 


Exported  from  Pensacola,  &c: 

To  foreign  ports 9,922 

To  coastwise  ports 15,614 

Stock  at  close  of  year '  23.321- 

Deduct — 

Rec'd  from  New  Orleans, &c.  2,284 

Stock  beginning  of  year 10,474- 


-1918-19_— 


-1917-18- 


48.857 


12.758 


34.707 
a71.855 
10,474— 

15.866 
4.017— 


117,036 


19,883 


Total  movement  for  year 36,099  97,153 

*  These  figures  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  outports.  Florida  cotton  has  also  gone  inland  to  Savan- 
nah, &c,  but  we  have  followed  our  usual  custom  of  counting  that  cotton 
at  the  outports  where  it  first  appears. 

a  74  bales  sent  inland  by  rail  deducted  in  overland. 

NORTH  CAROLINA. 

—1918-19- 
Exported  from  Wilmington: 


-1917-18- 


To  foreign  ports... 63,830 

To  coastwise  ports* 62,271 

Coastwise  from  Wash'n,  &c 55,354 

Stock  at  close  of  year .  65,162 —    246,617 

Deduct — 

Stock  beginning  of  year 39.381 —      39,381 

Total  movement  for  year 207,236  144,947 

*  Of  these  shipments,   13,141  bales,  covering  shipments  inland  by  rail 
from  Wilmington  and  local  consumption,  are  deducted  in  overland. 


68.069 
39.563 
46.034 
39.381—    193,047 

48,100—      48,100 


VIRGINIA. 
1918-19- 


Exported  from  Norfolk: 

To  foreign  ports 59,093 

To  coastwise  ports* 250,425 

Exp.  from  Newport  News.&c: 

To  coastwise  ports 

Taken  for  manufacture 4,531 

Stock  end  of  year,  Norfolk 92,975 — 

Deduct — 

Rec'd  from  Wilmington,  &c.  32,162 

Rec'd  from  other  Nor.  Caro.  55.354 

Stock  beginning  of  year 66,800 —    154,316 


-1917-18- 


407,024 


101,983 
203,904 


4,766 
66,800— 

14,203 
46,034 
59,355— 


377,453 


119.592 


Total  movement  for  year 252,708  257,861 

*  Includes  13,971  bales  shipped  to  the  Interior,  which,  with  4,531  bales, 
taken  foramanufacture,  are  deducted  in  overland. 

TENNESSEE.  &C. 


Shipments- 


To  manufacturers — ulrect — net 

overland... 2,086,303 

To  New   York,   Boston,   &c, 

by  rail 73,726 


-191S-19- 


-1917-18- 


1,725,389 
355,755 


Total  marketed  from  Tennes- 
see.  &c. 2.160,029  2,081,144 

Total  product  detailed  in  the  foregoing  by  States  for  the  year 

ended  July  31   1919 8,098,443 

Consumed  in  the  South,  not  included 3,504,191 


Total  crop  of  the  U.  S.  for  year  ended  July  31  1919 bales. 11.602,634 

Below  we  give  the  total  crop  each  year  since  1884-85.     All 
years  prior  to  1913-14  cover  the  period  Sept.  1  to  Aug.  31. 


The  year  1912-13  consequently  includes  Aug.  1913,  which 

is  also  a  part  of  1913-14,  but  in  no  case  does  any  year  include 

more  than  a  twelve-month  period. 

Years.  Bales. 

1894-95 9.892,766 

1893-94 7.527,211 

1892-93 6.717.142 

1891-92 9,038,707 

1890-91 8,655,518 

1889-90 7,313,726 

1888-89 6,935,082 

1887-88 7.017,707 

1886-87 6.513,623 

1885-86 6.550.215 

1884-85 5,669,021 

Weight  of  Bales. 
The  average  weight  of  bales  and  the  gross  weight  of  the 
crop  we  have  made  up  as  follows  for  this  year,  and  give  last 
year  for  comparison: 


Years. 

Bales. 

Years. 

Bales. 

1918-19 

.11.602.634 

1906-07. 

.-.13,550,760 

1917-18 

..11,911.896 

1905-06-. 

..-11.319,860 

1916-17 

..12,975,569 

1904-05-. 

..-13,556,841 

1915-16 

..12.953,450 

1903-04.. 

.-   10,123,686 

1914-15 

..15.067,247 

1902-03.- 

-.10,758,326 

1913-14 

..14.884,801 

1901-02.- 

..-10.701,453 

1912-13 

.   14.128,902 

1900-01-- 

..-10.425,141 

1911-12.   .. 

.   16.043.316 

1899-00-. 

...  9,439,559 

1910-11 

.12,132,332 

1898-99 . - 

.-   11,235,383 

1909-10 

.-10,650,961 

1897-98  .  . 

.-.11,180.960 

1908-09..   . 

..13.828.846 

1896-97  . - 

...  8.714,011 

1907-08 

..11.581,829 

1895-96-. 

—  7,162.473 

Movement 
Through. 


Texas 

Louisiana 

Alabama 

Georgia  b 

South  Carolina. 

Virginia  

North  Carolina. 
Tennessee,  &c. 


Year  ending  July  31   1919. 


Number 
of  Bales. 


2,092,623  1 

1,635,444 
155.516 

1,377,661 
217,226 
252,708 
207,236 

5,664.22012 


Weight    in 
Pounds. 


103,105 

847,372 
81.946 
701,601 
107,526 
126.354 
102,996. 
854,483, 


600 
046 
417 
870 
000 
392 
569 


Aver. 
Wght. 


527.14 
518.13 
526.93 
509.27 
495.00 
500.00 
497.00 
503.95 


Total  crop...  11, 602,634i5,925.38fi. 182  510.69    11,911,896  6,073,419,5n2,509.86 


Year  ending  July  31   1918. 


Number 
of  Bales. 


1,734 

1,664 
107 

1,394 
202 
257 
144 

6,404 


843 
267 
290 
.'■84 
834 
861 
947 
970 


Weight    in 
Pounds 


916,205.285 
867.515.816 

55,799,383 
711,75  1.510 
100,402,830 
127,641.195 

72,273,473 
3,221,828,010 


Aver. 
Wght. 


528.12 
521.26 
520.08 
510.26 
495.00 
495.00 
498.62 
503.02 


b  Including  Florida. 

According  to  the  foregoing,  the  average  gross  weight  per 
bale  this  season  was  510.69  lbs.  against  509.86  lbs.  in  1917-18 
or  0.83  lbs.  more  than  last  year.  Had,  therefore,  only  as  many 
pounds  been  put  into  each  bale  as  during  the  previous 
season,  the  crop  would  have  aggregated  11,621,595  bales. 
The  relation  of  the  gross  weights  this  year  to  previous  years 
may  be  seen  from  the  following  comparison: 


Season  of — 


1918-19  . 
1917-18. 
1916-17. 
1915-16. 
1914-15. 
1913-14. 
1912-13- 
1911-12. 
1910-11. 
1909-10- 
1908-09. 
1907-08. 
1906-07- 
1905-06. 
1904-05- 
1903-04- 
1902-03. 
1901-02- 


Crop. 


No.  of  Bales.       Weight,  Pounds. 


11.602 
11,911 
12.975 
12.953 
15.(167 
14.884 
14.128 
16.043 
12.132 
10.650 
13.828 
11.581 
13.550 
11.319 
13.556 
10.123 
10.758 
10.701 


.634 
,896 
,">69 
.450 
.247 
.801 
.902 
316 
332 
.961 
846 
.829 
,760 
S6f) 
841 
686 
326 
453 


5.925 
6.073 
6,654 
6.640 
7,771 
7.660 
7.327 
8.260 
6,217 
5,400 
7.115 
5.907 
6.984 
5.788 
6,996 
5.141 
5.471 
5.403 


.386.182 
.419,502 
,058,545 
472.269 
.592  194 
.449.245 
,100.905 
.752.953 
382.145 
.008.818 
746.869 
.070.895 
.842.670 
728.073 
731.233 
417.938 
143.917 
210.514 


Average 

Weight, 

per  bale. 


510.69 
509.86 
512.82 
512.64 
515.79 
514.65 
518.59 
514.80 
512.46 
507.00 
514.56 
510.03 
515.46 
511.37 
516.10 
507.86 
508.55 
504.90 


Note. — All  years  prior  to  1913-14  are  for  the  period  Sept.  1  to  Aug.  31. 

Sea  Island  Crop  and  Consumption. 

We  have  continued  throughout  the  season  of  1918-19  the 
compilation  of  a  weekly  record  of  the  Sea  Island  crop,  but 
on  account  of  the  pressure  of  other  matters  upon  our  columns 
have  been  unable  to  publish  the  statement.  The  results  as 
now  given  below  agree  in  all  essential  particulars  with  our 
running  count,  and  with  that  of  the  Cotton  Record  of  Sav- 
annah. It  will  be  noticed  that  the  crop  of  1918-19  shows  a 
heavy  decrease  from  that  of  1917-18. 

FLORIDA. 

— 1918-19 1917-18 


Receipts  at  Savannah. bales.. 

Receipts  at  Jacksonville 13,086 

Deduct — 

Receipts  from  Savannah  __       408 
Tot.  Sea  Island  crop  of  Florida 


12,678 


Receipts  at  Savannah,  bales.16,156 

Receipts  at  Brunswick 

Receipts  at  Norfolk 

Sent  interior  mills* 5,735 — 21,891 

Deduct — 

Receipts  from  Florida 

Receipts  from  Charleston,  &c.         40 —        40 


34,033 
278 

GEORGIA. 

32,483 


33,755 


10,392-^2,875 


461—      461 


Total  Seal  Isl.  crop  of  Georgia 

Receipts  at  Charleston 10,067 

Receipts  at  Savannah. 

Deduct — 
Receipts  from  Savannah 


21,851  42,414 

SOUTH  CAROLINA. 
6,986 
-10,067  —  6,986 


15— 


15 


Total  Sea  Isl.  crop  of  So.  Car.  10,067 

Total  Sea  Island  crop  of  U.  S.  44,596 

The  distribution  of  the  crop  has  been  as  follows: 


6.971 
83,140 


Ports  of — 

Supply  Year  Ending 
Aug.  1  1919. 

Hoio 
Disitihuted 

Of  Which 
Exported  to — 

Total 
For'gn 

Ex- 
ports. 

Siock 

Aug.  1 

1918. 

Net 
Crop. 

Stock 

Total  Aug.  1 

supply  1919. 

Leav'g 

fordis- 
tiib'n. 

Great 
Brit'n. 

Havre, 
Ac. 

South  Carolina 

Georgia . 

517  10.067 
15,247  5'l  S51 

10.584          90 
37,098    4,901 
12,678  10,131 

10.494 

32,197 

2,547 

182 
723 

'271 

"166 

182 
883 

Florida 

New  York 

Border  ports 

12.678 

"271 
3.322 

Total 

15.746  44.596 

60,360  15,122 

45,238 

1,176 

3.482 

4.658 

From  the  foregoing  we  see  that  the  total  growth  of  Sea 
Island  this  year  is  44,596  bales,  and  with  the  stock  at  the 
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beginning  of  the  year  (15,764  bales),  we  have  the  following  as 
the  total  supply  and  distribution: 

This  year's  crop 44,596 

Stock  August  1  1918 15,764 

Total  year's  supply bales.  60,360 

Distributed  as  follows — 

Exported  to  foreign  ports bales-4,658 

Stock  end  of  year... 15.122—  19,780 

Leaving  for  consumption  in  United  States 40,580 

We  thus  reach  the  conclusion  that  our  spinners  have 
taken  of  Sea  Island  cotton  this  year  40,580  bales,  or  25,420 
bales  less  than  in  the  previous  year. 

The  following  useful  table  shows  the  crops  and  movement 
of  Sea  Island  for  the  seasons  1909-10  to  1918-19  in  detail: 


Crop. 

Foreign  Ezports. 

Ameri- 

Season. 

Flor- 
ida. 

QeoTQia 

South 
Caro- 
lina. 

Texas 

Total. 

Great 
Britain. 

Conti- 
nent. 

Total 
Ex- 
ports. 

Con- 
sump- 
tlon* 

191S-19 
1917-18 
1916-17 
1915-16 
1914-15 
1913-14 
1912-13 
1911-12 
1910-11 
1909-10 

12,678 
33,755 
43.0S0 
30,367 
35.686 
34.000 
20.780 
60.902 
35,190 
39.261 

21,851 
42.414 
67,506 
47.943 
36,630 
39,384 
39.008 
56.824 
41,073 
42,781 

10,067 
6,971 
3,495 
6,211 
5,488 

10,473 
8,375 
5,140 

13,338 

14.497 

8 

44,596 
83,140 

114,081 
84,521 
77,812 
83.857 
68.163 

122,866 
89,601 
96,539 

1,176 

637 

1,478 

2,624 

1,711 

12,359 

8.528 

19,667 

16,505 

24,744 

3.342 
1,783 
695 
1,739 
4,135 
5.287 
4,667 
7,816 
6,420 
4,684 

4.658 

2,420 

2.173 

4.363 

5.846 

17,646 

13.195 

27,483 

22,925 

29,428 

40.580 
66,000 
113,372 
80,032 
73.313 
77,374 
44.862 
95,588 
62,825 
67.562 

•  The  column  of  "American  Consumption"  Includes  burnt  In  the  United  States. 
Note. — Years  prior  to  1913-14  end  Aug.  31. 

The  New  Crop. 

There  is  very  little,  if  anything,  of  a  conclusive  nature 
that  can  be  said  of  the  crop  now  maturing,  that  is  not  already 
known.  Our  "Acreage  Report"  issued  in  late  June  indi- 
cated a  decrease  of  7.45%  in  the  spring  planting  and,  further- 
more, that,  due  to  adverse  weather  conditions,  the  plant 
was  more  backward  than  usual  in  developing.  The  condition 
of  the  crop  on  June  25,  as  officially  announced,  moreover, 
was  much  below  the  average  for  the  date  given;  in  fact,  the 
lowest  on  record  for  the  time  of  year  with  deterioration  from 
May  25  very  marked  in  all  the  leading  producing  States; 
the  start,  consequently,  was  far  from  satisfactory.  During 
July,  actually  between  June  25  and  July  25,  the  official 
weekly  weather  bulletins  and  various  private  reports  de- 
noted that  deterioration  of  the  crop  was  continuing,  as  a 
result  of  excessive  rainfall  in  important  sections  and  the 
depredations  of  the  boll  weevil.  This  was  confirmed  by 
the  official  pronouncement  of  August  1  which  showed 
that  the  average  condition  of  cotton  for  the  whole  belt  had 
decline  2.9  points,  making  the  percentage  on  July  25  only 
67.1  of  a  normal,  or  6.5  points  below  that  of  the  same  time 
in  1918,  the  situation  being  then  the  poorest  at  date  in  our 
history.  As  a  part  of  the  report,  and  based  upon  the  average 
condition  July  25,  an  average  yield  of  156.8  lbs.  per  acre  was 
forecasted,  this  pointing  to  an  aggregate  crop  from  the  area 
as  estimated  by  the  Department  of  Agriculture  of  11,016,000 
bales,  not  including  linters.  Since  July  25,  the  weekly 
weather  bulletins  of  the  Department  have  apparently  indi- 
cated no  appreciable  change  in  the  general  situation  so 
it  is  fair  to  presume  that  the  report  to  be  issued  Sept.  2, 
and  covering  the  status  of  the  crop  on  August  25,  will  show 
no  great  variation '  from  that  of  July  25,  and  therefore  be 
better  than  for  the  like  date  a  year  ago  when  condition 
was  given  as  55.7. 

With  the  foregoing  before  him,  and  the  subjoined  table  to 
refer  to,  the  reader  should  be  able  to  formulate  for  himself 
some  idea  as  to  the  crop  promise,  making  due  allowance 
as  the  season  progesses  for  developments  as  they  may  occur. 
The  compilation  shows  at  a  glance  the  area  for  a  series  of 
years  and  the  aggregate  yield  and  product  per  acre  (commer- 
cial crop),  as  made  up  by  us,  and  the  condition  percentages 
July  25  as  reported  by  the  Department  of  Agriculture: 


1919-20 38 

1918-19 41 

1917-18 39 

1916-17 39 

1915-16 ...35 

1914-15 39 

1913-14 38 

1912-13 37 

1911-12 37 

1910-11 .35 

1909-10. .33 

1909-09 33 

1907-08 __33 

1906-07 31 

1905-06 28 

1904-05 32 

♦Agricultural  Department  July  25  estimate  not  Including  linters. 

It  is  necessary  to  state  in  connection  with  the  foregoing 
data,  that  the  yield  per  acre  for  1914-15,  1915-16,  1916-17, 
as  figured  upon  the  "Commercial  Crops" — the  amounts 
actually  marketed  during  the  period  Aug.  1  to  July  31 — 
does  not  correctly  represent  the  true  results  for  the  reason 
that  a  considerable  amount  of  cotton  was  held  back  in 
1914,15  and  most  of  it  came  forward  in  the  two  later  seasons. 
Consequently  208  pounds  per  acre  would  be  more  nearly 


Area, 

Commercial  Crap, 

Product  per  Acre. 

Condition 

Acres. 

Bales. 

Pounds. 

July  25. 

,045,034 

*156.8 

67.1 

,107,429 

11,602,634 

137 

73.6 

,683,045 

11,908,296 

148 

70.3 

,587,271 

12,975,569 

160 

72.3 

,190,493 

12,953,450 

180 

75.3 

,477,567 

15,067,247 

188 

76.4 

,573,441 

14,609,968 

186 

79.6 

,377,276 

14,128,902 

186 

76.5 

,581,022 

16,043,316 

209 

89.1 

,379,358 

12,132,332 

168 

75.5 

,862,406 

10,650,961 

153 

71.9 

,512,112 

13,828,846 

203 

83.0 

,079,425 

11,581,829 

170 

75.0 

,557,242 

13,550,760 

211 

82.9 

,808,415 

11,319,860 

192 

74.9 

,363,690 

13,556.841 

207 

91.6 

accurate  than  the  188  pounds  given  above  for  1914-15,  and 
167  pounds  more  truly  represent  the  yield  in  1915-16  than 
180  pounds. 

Export  Movement  of  Cotton  Goods  from  United  States. 


Years 
Ending 
June  30. 


To— 

Arabia 

Canadia  .  _ 
Cent.  Am. 
W.  Indies. 
So.  Amer. 

China 

Asia  &  O'ia 
East  Indies 
AH  others 

Total.. 


1919. 


1918. 


Yards. 


1 
46 

4S 

89 

132 

7 

87 

158 


309,250 
000,501 
032,127 
037,069 
332,281 
787,438 
932,348 
759,904 
111,881 


Total  Value: 


Yards. 


206, 

10,954, 

7.983, 

17.319, 

31,064, 

1,239, 

17,966, 

162, 

(2145782 


821]  1 
456  56 
633  38 
869134 
561  78 
106!  4 
726130 
965  1 
586  239 


710,000 
238,201 
815,258 
637,377 
462,915 
121.452 
477,280, 
232, 14S! 
232,444! 


Total  Value. 

% 


1917. 


Yards. 


(Total  Value. 

S 


173,088 

10,003,321! 

4.733.0501 

17,467.687 

13,178,647 

532,025 

17,640,916 

220,580 

(2105428  909 


16,962 

76,343 

68,601 

126,621 

166,103 

3,831 

110,757 

7,028 

113,943 


0001  1 

865;  10 

722  5 

681 1  12 

544,  16 
494 

859  11 
632 

199 d78 


.132,067 
.077,098 
428,335 
194,461 
705,109 
358,911 
185,642 
721,643 
496,576 


570,302,799  232,680,723  684,927,075169,378,223  690,193,896136,299,842 


d  Includes  values  of  exports  of  clothing,  yarn,  waste,  &c. 

Movement  of  Cotton  at  Interior  Towns. 


TOWNS. 


Alabama,   Eufaula 

Montgomery 

Selma 

Arkansas,  Helena 

Little  Rock 

fine  Bluff 

Georgia,  Albany 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

Louisiana,  'Shreveport 

Mississippi,  Columbus 

Clarksdale 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City 

Missouri,  St.  Louis 

N.  C,  Greensboro 

Raleigh 

Ohio,  Cincinnati 

Oklahoma,  Ardmore.. 

Chickasha 

Hugo 

Oklahoma 

So.  Caro,  Greenville.. 
Greenwood 

Tennessee,  Memphls. 
Nashville 

Texas,  Abilene 

Brenham 

Clarksville 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio 

Total,  41  towns 


Year  ending  July  31  1919. 


Receipts.     Shlp'ls.  |    Slocks. 


5,004 

66,320 

57,548 

41,374 

176,838 

127,049 

10,600 

164,195 

259,341 

460,679 

70,853 

255,286 

56,147 

136,928 

20,621 

143,833 

138,751 

44,079 

49,121 

37,275 

39,863 

606,651 

61,963 

11,957 

140,075 

5,664 

47,457 

27,403 

41,102 

117,570 

14,664 

930,679 

12,171 

7,235 

19,850 

50,690 

96,060 

31,342 

,003,863 

134,903 

40,689 


4,087 
54,910 
49,620 
41.120 

172,909 

131,110 
10,062 

157,199 

256,212 

387,538 
56.786 

232,125 
53,696 

111,281 
19.356 

153,257 

150,279 
40,770 
45,464 
36,850 
47,296 

609,035 
65,584 
12,000 

129,448 

5.832 

50,583 

27,404 

41,064 

105,491 

13,047 

1,073,338 

11,854 

7,298 

17,644 

49,253 

92,824 

32,137 

1,943,035 

134,840 
40,044 


6.763.493  6,673,682 


1,978 

15,902 

8,362 

1,787 

19,977 

14,758 

2,216 

19,926 

24,084 

127,897 

17,687 

31,561 

7,882 

37,340 

1,569 

7.876 

9,106 

8,609 

6,031 

2,431 

1,138 

11,311 

5,579 

27 

25,000 


1,774 

37 

838 

25,469 

6,132 

169,930 

601 


2,975 
1,480 
7,936 

338 

147,791 

2,829 

907 


Year  ending  July  31  1913. 


Receipts.     Shlp'ls.       Slocks 


4,493 
49,255 
33,831 
46,195 

238,808 

150,146 
12,350 

126,922 

337,769 

439,294 
60,627 

170,114 
57,705 

199,213 
10,133 

105,215 

131,263 
36,474 
51,297 
29,898 
39,099 
1,200,138 
63,452 
11,291 

153,545 
15.831 
72.665 
35,362 
44,388 

144,9931 
13,59ll 
1,422,234  1 
8,261 
26,992 
21,263 
53,418 

134,353 

62.032 

1,931,596 

106,447 
28,207 


4,455 
59,633 
34,562 
47.823 

234,644 

139,030 
11,344 

118,618 

340,972 

410,162 
60,390 

168,268 
54,916 

193.512 
10,560 
92,430 

116,512 
36,059 
51,137 
28,504 
32,053 

,195,796 
56,875 
11,253 

157,088 
17,229 
68,252 
35,342 
44,007 

141,312 
11,096 
,258,942 
8,212 
27.039 
20,559 
53,555 

132,932 

60,899 

,868,136 

103,681 
27,953 


779.071  7,880.160  7,545.842 


1,061 

4,492 

434 

1,533 

16,048 

18,819 

1,678 

12,930 

20,955 

64,756 

3.620 

8,400 

5.431 

11,693 

304 

17,500 

20,634 

5,300 

2.374 

2,006 

8,571 

13,695 

9,200 

70 

14,373 

168 

4,900 

38 

800 

13,390 

4.515 

312,589 

284 

63 

769 

43 

4.70G 

1,133 

86,963 

2,766 

262 


689.260 


Prices  of  Cotton  and  Cotton  Goods. 
To  complete  the  record  we  subjoin  compilations  covering 
the  prices  of  printing  cloths  and  raw  cotton  for  a  series  of 
years.  We  begin  by  showing  the  highest  and  lowest  quota- 
tions for  64  squares  28-inch  printing  cloths  at  Fall  River  in 
each  of  the  last  twenty-six  seasons — 1893-94  to  1918-19 
inclusive.  Data  for  earlier  years  will  be  found  in  previous 
issues  of  this  report. 


High. 
Cts. 

Low. 

High. 

Low. 

High 

Imw. 

Cts. 

Cts. 

Cls. 

Cts. 

Cts. 

1918-19.. 

-.13.00 

6.75 

1909-10-. 

..  4.25 

3.62 

1900-01.. 

-.  3.25 

2.37 

1917-18. 

-.14.00 

7.25 

1908-09.. 

..  3.62 

3.00 

1899-00.. 

-.  3.50 

2.75 

1916-17. 

-.  8.00 

4.25 

1907-08.. 

..  5.25 

3.00 

1898-99-. 

-.  2.75 

1.94 

1915-16.. 

..  4.25 

3.25 

1906-07.. 

..  5.25 

3.38 

1897-98.. 

-.  2.62 

1.94 

1914-15-- 

..  3.50 

2.88 

1905-06.  . 

..  3.81 

3.37 

1896-97.. 

..  2.62 

2.44 

1913-14  . 

..  4.00 

3.62 

1904-05-. 

..  3.50 

2.62 

1895-96.. 

..  3.06 

2.44 

1912-13.. 

..  4  06 

3.75 

1903-04.. 

..  4.12 

3.00 

1894-95.  . 

..  2.88 

2.50 

1911-12-. 

..  4.00 

3.12 

1902-03.  . 

..  3.37 

3.00 

1893-94. . 

..  3.00 

2.61 

1910-11.. 

..  3.88 

3.62 

1901-02.. 

..  3.25 

2.37 

From  the  foregoing  it  will  be  observed  that  printing  cloths 
ruled  higher  in  1918-19  than  in  any  preceding  year  included 
in  the  compilation  only  excepting  1917-18  and  the  same  is 
-true  of  any  period  in  the  history  of  the  country.  At  the 
same  time  the  average  price  of  cotton  exceeded  that  of  any 
season  since  1866-67. 

The  raw  material  opened  the  season  at  a  higher  level  of 
value  than  at  the  beginning  of  any  preceding  cotton  year 
since  1869.  The  opening  quotation,  however,  was  not  near 
the  high  of  the  season,  later  developments  carrying  the 
price  to  the  highest  level  in  over  50  years.  Specifically 
after  middling  uplands  had  risen  to  38.20c.  on  Sept.  3,  the 
highest  level  attained  since  Nov.  2  1866,  there  was  a  drop 
of  over  13  cents,  or  to  25c.  on  Feb.  8.  Thereafter,  although 
there  were  wide  fluctuations  up  or  down  from  time  to  time 
the  trend  was  quite  generally  upward  until  36.60c.  was 
reached  on  July  14,  weather  reports  after  the  opening  of  the 
planting  season  being  the  prime  factor.  The  Department  of 
Agriculture's  estimate  of  production,  issued  in  December, 
confirming  short  crop  ideas,  and  the  Census  Bureau's 
final  ginning  statement,  which  tended  to  strengthen  that 
feeling,  were  of  less  than  usual  influence  with  prices  already 
so    high. 

At  New  York  the  quotation  for  middling  uplands  Aug.  1 
1918  was  29.70c.  this  being  an  advance  of  60  pointr  over 
the  July  close,  the  rise  following  the  announcement  of  the 
Department  of  Agriculture's  report  on  condition  July  25, 
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which  showed  a  greater  deterioration  in  the  plant  during  the 
previous  month  than  ever  before  recorded  in  that  particular 
period  and  leaving  tho  status  of  the  crop  at  date  but  little 
higher  than  in  1917  when  it  was  the  lowest  in  fully  half  a 
century.  The  trend  of  values  was  quite  steadily  upward 
thereafter  during  August,  and  at  times  very  decidedly  so, 
on  reports  of  further  damage  by  drought  in  the  Southwest 
and  on  the  28th  the  ruling  quotation  was  37.30c.  the  highest 
level  attained  since  Nov.  2  1866.  The  market  then  eased 
off  a  little  and  the  close  of  the  month  was  36.50c.  The 
Department  of  Agriculture  report  on  condition  Aug.  25, 
issued  on  Sept.  3,  and  showing  a  very  decided  deterioration 
in  the  status  of  the  plant  during  the  preceding  month,  as  a 
result  of  drought  in  important  producing  localities,  led  to  a 
sharp  advance  in  prices  on  that  day,  middling  uplands  touch- 
ing 38.20c.  or  90  points  above  the  high  level  attained  in 
August.  Subsequently  there  was  a  gradual,  though  not 
uninterrupted,  decline  to  the  21st,  when  the  ruling  quota- 
tion was  32.65c,  but  a  recovery  followed  that  carried  the 
prices  up  to  34.95c.  at  the  close.  Price  fluctuations  were 
frequent  in  October  and  the  general  trend  was  downward 
on  generally  favorable  weather  and  absence  of  killing  frosts 
which  fostered  expectations  of  a  better  top  crop  in  many 
localities  and  a  consequent  more  or  less  material  increase 
in  yield.  From  the  September  close  the  quotation  for  mid- 
dling uplands  dropped  to 34.30c.  on  1st,  was  up  to  34.45c. 
on  the  2nd  ,  but  declined  to  32.05c.  by  the  9th.  Recovery 
to  32.85c.  occurred  by  the  18th,  but  again  prices  fell  off 
and  the  22nd  found  the  quotation  at  32c.  From  that  level 
there  was  a  rise  to  32.40c.  by  the  26th,  but  thereafter  the 
quotation  fell  away  steadily  to  the  close,  which  was  at 
30.20c.  During  November  a  further  decline  was  witnessed, 
the  quotation  for  middling  uplands  on  the  13th  having  been 
the  lowest  since  May  24th  with  the  close  nearly  3  cents  under 
the  price  ruling  at  the  corresponding  date  in  1917.  After 
opening  at  29.05c,  or  1.15c,  below  the  October  final,  mid- 
dling uplands  rose  steadily  until  31.60c  was  reached  on  the 
6th  and  held  fairly  steady  around  that  figure  until  after  the 
signing  of  the  Armistice  with  Germany  when  (on  the  13th) 
there  was  a  decline  to  27.75c.  By  the  22nd,  however,  the 
price  was  up  to  30.50c  but  the  market  turned  downward 
again,  dropping  to  28.10c  on  the  30th.  An  important 
incident  of  the  month  was  the  action  of  the  Committee  of 
Cotton  Distribution  of  the  War  Industries  Board  in  pro- 
hibiting speculative  short  selling  on  the  New  York  and  New 
Orleans  Cotton  Exchanges.  Developments  in  December 
tended  to  advance  prices  even  though  the  announcement  of 
the  Department  of  Agriculture's  estimate  of  the  crop,  indi- 
cating a  little  greater  yield  than  quite  generally  anticipated, 
was  a  momentarily  weakening  factor.  Middling  uplands 
opened  the  month  at  27.50c  or  60  points  under  the  final 
quotation  for  November,  advancing  to  29.75c  by  the  6th 
but  receding  to  28.55  in  the  course  of  the  next  five  days. 
At  that  point  the  market  turned  upward,  however,  and  on 
the  28th  ruled  at  33c  A  drop  of  70  points  on  the  30th 
was  partially  recovered  on  the  last  day  of  the  month,  the 
close  having  been  at  32.60c  or  85  points  higher  than  on  the 
same  date  in  1917. 

At  the  opening  of  the  calendar  year  1919  middling 
uplands  ruled  at  32.40c,  or  20  points  under  the  December 
close,  and  the  general  trend  of  prices  thereafter  was  generally 
downward — decidedly  so  at  times — the  slacking  up  in  con- 
sumption in  the  United  States  and  labor  unrest  here  and 
abroad  having  been  not  inconsequental  influences  in  the  situ- 
ation. A  partial  recovery,  however,  was  to  be  noted  toward 
the  close,  but  the  net  result  for  the  month  of  January  was 
a  decline  of  565  points.  Starting  off  at  32.40c  middling 
uplands  dropped  to  31.60c  by  the  7th,  recovered  to  31.85c 
on  the  9th  and  after  being  down  to  30.85c  on  the  11th  the 
price  advanced  to  31.70c  on  the  13th.  Subsequently  the 
trend  was  quite  steadily  downward  until  25.60c  was  reached 
on  the  23rd,  and  although  there  was  a  recovery  to  27.95c 
by  the  28th,  the  close  was  100  points  lower  at  26.95c  There 
was  no  special  feature  to  the  market  in  February  although 
the  persistent  talk  that  strong  efforts  would  be  made  to  bring 
about  a  radical  reduction  in  the  spring  planting  served  to 
check  any  pronounced  declining  tendency.  Middling  up- 
lands opened  the  month  at  26.75c,  or  20  points  under  the 
January  close,  moved  up  to  27.85c  on  the  3rd  but  was 
down  to  25c,  the  low  of  the  month,  by  the  8th.  From  that 
level  there  was  an  uninterrupted  advance  until  27.20c  was 
reached  on  the  17th.  Thereafter,  however,  the  trend  was 
downward  with  the  close  at  26c  The  market  for  cotton 
moved  upward  during  March  under  the  influence  of  what 
were  considered  to  be  favoring  developments  and  at  the 
close  ruled  2.30c  higher  than  at  the  end  of  February.  The 
most  potent  factor  in  the  advance  was  the  conviction  that 
the  signing  of  the  peace  treaty  was  not  far  off  and  that  with 
that  goal  reached  thei-e  would  be  the  possibility  of  the  re- 
sumption of  exports  to  countries  long  barred  from  trading 
with  us.  A  strengthening  element,  moreover,  was  the 
passage  on  the  3rd  of  a  rider  to  the  wheat  bill  forbidding 
the  delivery  of  a  number  of  the  lower  grades  on  contracts; 
opening  at  26.10c,  middling  uplands  advanced  with  no 
important  setback  until  28.70c  was  reached  on  the  17th. 
From  that  level  there  was  a  decline  to  27.40c  by  the  26th, 
but  part  of  the  loss  was  recovered  later  and  the  close  was  at 
28.30c  Developments  during  April  were  of  a  nature  to 
stimulate  a  further  moderate  rise  in  the  value  of  cotton. 
The  new  cotton  contract  was  one  element,  but'tliose  of  more 
importance  was    a   growing  conviction  that  the  signing  of 


the  peace  treaty  was  imminent  and  an  improvement  in  the 
demand  for  goods.  Opening  at  28.65c,  or  30  points  above 
the  final  March  quotation,  middling  uplands  advanced  to 
29.25c  by  the  5th,  eased  off  to  2S.30c  by  the  16th,  but 
thereafter  the  trend  was  quite  generally  upward  until  29.65c 
was  reached  on  the  29th.  The  close,  however,  was  50  points, 
down,  at  29.15c  The  tendency  of  the  market  in  May  was 
upward  under  the  influence  of  crop  advices  and  the  active 
business  in  the  goods  trade.  Middling  uplands  started  off 
at  29.40c,  an  advance  of  25  points  over  the  April  close,  and 
after  dropping  to  28.75c  by  the  8th,  moved  up  to  34c  by 
the  26th,  and  the  final  quotation  of  the  month  was  33.15c 
The  market  during  June  was  largely  under  the  influence  of 
weather  news  from  the  South,  and  as  that  on  the  whole 
covered  reports  of  too  much  rain  and  a  consequent  greasy 
condition  of  the  crop,  the  tendency  of  prices  was  upwards. 
At  first,  however,  there  was  a.  downward  turn,  the  quotation 
for  middling  uplands  dropping  from  32.80c  at  the  opening 
of  the  month  to  30.35c  on  the  6th.  From  that  level  there 
was  a  rise  to  32.95c  by  the  12th,  a  recession  to  32.50c  on 
the  17th ,  a  quick  recovery  to  33.60c  on  the  19th  and  an  easing 
off  to  33.15c  on  the  20th.  Advancing  steadily  thereafter, 
the  price  stood  at  34.95c  on  the  26th,  but  by  the  28th  was 
down  to  34.35c  The  close,  however,  was  at  34.90c  July 
opened  with  the  Agricultural  Department's  report  on 
acreage  and  condition  a  factor,  and  its  announcement  on 
the  2nd,  showing  a  status  of  the  crop  about  as  expected,  but 
a  dscrease  in  area  less  than  anticipated,  was  followed  by  a. 
moderate  decline  in  prices,  middling  uplands,  which  had 
ruled  at  34.15c  on  the  1st,  dropping  to  33.40c  '  From  that 
level,  however,  there  was  a  steady  advance  on  unfavorable 
crop  reports,  that  carried  the  quotation  up  to  36.60c  by 
the  14th.  Subsequently  the  course  of  the  market  was 
downward  in  the  main,  with  the  close  at  34.20c  The  opening 
price  of  middling  uplands  at  New  York  for  the  season  was 
29.70c,  the  lowest  quotation  was  25c  (Feb.  8),  the  highest 
was  38.20c  (Sept.  3),  and  the  close  34.20c,  with  the  average 
for  the  twelve  months  31.04c  To  indicate  how  the  prices 
for  1918-19  compare  with  those  for  earlier  years,  we  have 
compiled  from  our  records  the  following,  which  shows  the 
highest,  lowest  and  average  prices  of  middling  uplands  in 
the  New  York  market  for  each  season. 

High.  Low.  Average, 

c.  c.  c. 

1902-03 13.50  8.30  10.26 

1901-02 97«  7%  9% 

1900-01 12  8%,  9U 

1899-00. 10'4  6I4  9l8 

1898-99 SH  5%  6% 

1897-98 8I4  6%, 

1S96-97 87g  7%  7% 

1895-96 9%  7%  8lg 

1894   95 738  5%  6%, 

1893-94 8%  6%  7% 

1892-93 10  7%  8% 

1891-92 8%  6%  7'4 

1S90-91 12U  8  9?8 

1889-90 12%i  10U  11% 

1888-89 11%  9%  10% 

1887-88 11  9%  10% 


High. 

Low. 

Average 

c. 

c. 

c. 

3S.20 

25.00 
21.20 

31.04 

1917-18... 

...36.00 

29.65 

1916-17.. . 

...27.65 

13.35 

19.12 

1915-16... 

...13.45 

9.20 

11.98 

1914-15. .. 

...10.60 

7.25 

8.97 

1913-14... 

...14.50 

1 1 .90 

13.30 

1912-13... 

...13.40 

10.75 

12.30 

1911-12... 

...13.40 

9.20 

10.83 

1910-11. .. 

...19.75 

12.30 

15.50 

1909-10... 

...16.45 

12.40 

15.37 

1908-09... 

...13.15 

9.00 

10.42 

9.90 

1 1 .30 

1 906-07. .. 

...13.50 

9.60 

11.48 

1905-06... 

...12.60 

9.85 

11.20 

1904-05. _ - 

...11.65 

6.85 

9.13 

1903-04. .. 

. -.17.25 

9.50 

12.58 

In  the  following  we  present  a  statement  of  the  year's  ex- 
ports from  each  port,  showing  direction  shipments  have- 
taken.  It  has  been  quite  difficult  to  get  at  details  by 
reports  from  northern  districts  this  year,  but  the  totals  by 
countries  are  believed  to  be  correct.  Similar  statements 
have  been  given  in  all  previous  reviews,  and  a  comparison 
as  to  the  extent  of  the  total  movement  at  each  port  can  be 
made  with  back  years. 


.Galveston. 
a 

New 
Orleans. 

Savan-    Wil- 
nah.d    m'lon 

Nor- 
folk. 

New 
York. 

Other 
Ports. 

Total. 

Liverpool  

696,234 

243,645 

500 

198,800 

15,486 
47,102 
18,634 
10,036 
4,150 
67,172 

207,222 

1,000 

66,913 

28,089 

"436 
32,800 

647,104 
8.797 

454,690 
13,953 

15,110 

59,062 

300,656 

1,500 

224 

173,540 
1.151 

6,576 

1.100 
174 

550 
1,000 

150 
1,123 

400 

8 

200 

713,105 

7,776 

800 

195,597 

2,346,396 
269,046 

Glasgow 

724 

2,487 

2,487 

9,311 

57,619 

9,311 

Havre 

281,406 

22~,904 
15,418 
12,210 

201,320 
1,811 

8,215 

31 

753,967 
1,811 

440 
40,999 
11,586 

23,344 

5,400 

78,403 

71,072 

14,784 

33,418 

Copenhagen . . 

2,536 

12,572 

10.434 
2,128 

400 
45,023 

15,134 

17,071 

3,300 

16,627 

34,206 

87,371 

3.300 
17,177 

6,175 

293,749 

Malaga 

Genoa 

Trieste 

1,000 

208,655 

141,764 

40,505 

152,844 

3,766 

900 

1 

611,081 
31,855 

900 

1 

Hong  Kong.. . 

8 

360 

29.585 

2,500 

50 

202 

1,324 

500 

990 

Japan  

775,490 

10,276 

80 
3 

130 

205 

1,324 

500 

..... 



800 
195,597 

Total 

1,638,213 

1,291,487 

'839,897 

63,830 

59,093 

to, 669 

1,103,250 

5,649,439 

a  Includes  from  Texas  City  to  Liverpool,  28,841  bales;  to  Havre,  18,835  bales:  to 
Genoa,  15,800  bales;  rrora  Port  Nogalez  to  Mexico,  430  bales. 

d  Includes  from   Brunswick  to  Liverpool.   121,214  bales. 

k  "Other  Ports"  Include  from  Jacksonville  to  Liverpool.  9.922  bales;  from 
Mobile  to  Liverpool,  86,945  bales;  from  Charleston  to  Liverpool,  12,869  bales 
Havre,  1,000  hales;  Barcelona,  523  bales;  Genoa,  400  bales.  Prom  Boston 
to  Liverpool,  30,024  bales;  to  Manchester,  1,151  bales;  to  Havre.  5,576  bales; 
and  to  Canada,  2,003  bales.  Prom  Baltimore  to  Liverpool.  13.055  bales; 
to  Rotterdam,  1,000  bales.  From  Philadelphia  to  Liverpool,  20,725  bales; 
to  Belgium,  174  bail's;  to  Norway,  550  bales;  to  Rotterdam,  100  bales; 
to  Sweden,  1,000  bales;  to  Portugal.  150  bales;  and  to  Spain,  600  bales.  From 
San  Francisco  to  Japan,  117,192  bales;  to  china.  5,829  hales:  to  Philippines,  800 
bales;  to  Mexico,  200  bales;  and  to  Hong  Kong,  8  bales:  from  Washington  District 
to  Japan,  595,913  hales,  to  China.  1,917  hales;  and  to  Canada,  1.385  bales.  Prom 
Detroit,  &c, — Border  ports — to  Canada.  192,209  bales. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
July  31  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86.231.285. 
a  slight  increase  of  £33.180  as  compared  with  last  week's  return.  During 
the  week  gold  to  the  value  of  $11 ,302.000  has  been  shipped  or  engaged  for 
shipment  from  the  United  states  of  America.  Of  this  amount  $2,303,000 
is  for  South  America  and  Mexico,  $401,000  for  France  and  England  and 
s.000  for  China  and  Japan. 

SILVER. 

Owing  to  the  continued  scarcity  of  stocks,  spot  silver  has  continued  in 
good  demand  and  a  premium  has  been  maintained.     The  price  has  risen 
considerably  and  has  carried  with  it  the  price  for  forward  delivery. 
INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  July  7 .  July  15.  July  22. 

Notes  in  circulation 16242  lti390  16654 

Silver  coin  and  bullion  in  India 4410  4553  4922 

Silver  coin  and  bullion  out  of  India 200  200  

Cold  coin  and  bullion  in  India 1774  1779  1874 

Gold  com  and  bullion  out  of  India 

Securities  (.Indian  Government) 1608  1608  1608 

Securities    British  Government) 8250  8250  8250 

The  coinage  during  the  week  ending  22d  inst.  amounted  to  122  lacs 
of  rupees.  The  proportion  of  the  metallic  reserves  (gold  and  silver  com- 
bined) to  the  total  note  issue  was  40.8%  on  the  22d  inst.  This  compares 
with  31  .2%  .  the  low  figure  reached  about  a  year  ago,  namely  July  7  1918. 
When  considered  from  the  point  of  view  of  size — not  percentage — the  im- 
provement is  much  more  apparent,  for  the  combined  metallic  holding  on 
Jul.'  22  1919  consisted  of  6,796  lacs  as  compared  with  3.615  on  July  7  19181 
The  silver  holdings,  which  at  the  present  time  are  really  the  more  important, 
compare  still  more  favorably— namely  4,922  lacs  as  against  1,481  lacs,  an 
Increase  of  no  less  than  239%.  When  we  remember  that  a  large  portion 
of  the  note  issue  is  held  by  the  banks  and  therefore  necessarily  immobilized 
so  far  as  encashment  is  concerned  the  fact  is  certainly  reassuring.  The 
great  premium  upon  gold  (about  25%)  which  has  ruled  in  the  Indian 
bazaars  would  seem  to  indicate  that  a  sale  in  the  open  market  of  some  portion 
of  the  gold  holding  (1 ,874  lacs,  or  at  Rs.  15  to  the  pound  sterling,  £12,490.- 
000)  would  be  desirable.  If  such  a  transaction  were  effected  on  condition 
that  payment  was  made,  not  in  notes  but  in  silver  rupees,  considerable 
profit  would  accrue  to  the  reserves,  and  the  need  for  acquiring  silver  for 
coinage — which  has  so  pressed  upon  the  Indian  Government — would  be 
correspondingly  lessened.  On  the  26th  inst.  over  2.000,000  ounces  of  silver 
were  shipped  to  China  and  Japan  from  San  Francisco.  The  stock  in  Shang- 
hai on  the  26th  inst.  consisted  of  about  16.550.000  ounces  in  sycee  and 
$12,200,000,  as  compared  with  about  17,850,000  ounces  in  sycee  and 
$12,200,000  on  the  19th  inst.  The  Shanghai  exchange  is  quoted  at  5s.  6d. 
the  tael.      Quotations  for  bar  silver  per  ounce  standard: 


Cash. 

July  25 55  l-16d. 

July  26 55  l-16d. 

July  28 55  3-16d. 

July  29 55J4d. 

July  30 55  5-16d. 


Two  Mos. 
54  %d.  ' 

54  %d. 
55d. 

55  l-16d. 
55%d. 

The  quotations  to-day  for  cash  and  forward  delivery  are  ll-16d.  and 
respectively  above  those  fixed  a  week  ago. 


Cash.  Two  Mos. 

July  31 55  9-16d.     55%d. 

Average 55.239d.      55.031d. 

Bank   rate 5% 

Bar  gold,  per  oz.  standard.. 7 7s.  9d. 


We  have  also  received  this  week  the  circular  written  under 
date  of  Aug.  14  1919: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  is  £86,170.805. 
a  slight  increase  of  £21,150  as  compared  with  last  week's  return.  Ship- 
ments or  engagements  to  ship  have  been  announced  from  the  United  States 
of  America,  viz.:  China  and  Japan,  $14,701,000;  South  America,  $645,000, 
and  England,  $300,000.  On  the  other  hand,  $1,000,000  has  been  received 
in  New  York  from  England.  Owing  to  the  official  increase  in  the  exchange 
value  of  the  rupee,  the  amount  of  fine  gold  per  rupee  to  be  deposited  in 
Ottawa  against  T.T.  on  India  has  been  raised  to  10.3585  grains. 

SILVER. 
The  market  has  continued  to  show  remarkable  strength.  The  cash  price 
to-day  is  the  highest  recorded  since  June  1874.  The  demand  for  quick 
delivery  pressed  daily  upon  a  market  no  longer  possessing  the  ample  stocks 
which  used  to  be  nearly  always  available  before  the  Indian  Governmen 
had  swept  it  bare.  Such  stringency  was  created  that  the  premium  of 
2  l-16d.  on  the  12th  inst.  (considered  as  pence  and  fraction)  exceeds  all 
former  records.  This  scarcity  of  spot  silver  is  natural,  not  artificial  as  it 
was  in  November  and  December  1911,  when  the  Indian  Specie  Bank  specu- 
lation made  corners  in  delivery,  in  the  course  of  which  %d.  premium  was 
reached  on  each  occasion.  A  similar  operation  in  1910  led  to  a  premium 
of  %d.  The  former  was  about  3%,  and  the  latter  just  under  3%  %  of  the 
respective  prices,  as  compared  with  a  percentage  of  slightly  over  3%% 
on  the  12th  inst.  The  India  Council  raised  the  limit  this  week  for  immediate 
T.T.  allotments  on  India  to  Is.  lOd.  per  rupee — equal  to  a  silver  equivalent 
of  59. 2d.  per  standard  ounce.  As  the  silver  contents  of  a  rupee  is  .3717  of 
a  standard  ounce,  even  at  this  enhanced  exchange  value  silver  cannot  to-day 
be  bought  here  and  shipped  to  India  for  coinage  at  a  profit  to  the  Govern- 
ment, after  making  allowance  for  freight,  insurance,  &c.  Silver  to  the 
value  of  $2,389,000  has  been  shipped  from  San  Francisco  to  China  and  Japan. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  July  22. 

Notes  in  circulation 16654 

Silver  coin  and  bullion  in  India 4922 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 1874 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 1608 

Securities  (British  Government) 8250 

The  coinage  during  the  week  ending  7th  inst.  amounted  to  132  lacs  of 
rupees.  The  stock  in  Shanghai  on  Aug.  9  consisted  of  about  17.200,000 
ounces  in  sycee  and  $11,200,000,  as  compared  with  about  16.800,000  ounces 
in  sycee  and  $10,900,000  on  the  2d  inst.  The  Shanghai  exchange  is  quoted 
at  5s.  lOd.  the  tael.     Quotations  for  bar  silver  per  ounce  standard: 


ly  31. 

Aug. 

16711 

16831 

4940 

4981 

75 

1913 

1914 

3 

1608 

1608 

8250 

8250 

Cash. 

Aug.    8 58d. 

Aug.    9 58%d. 

Aug. 11 58%d. 

Aug.  12 58%d. 

Aug.  13 58%d. 


Two  Mos. 
56%d. 
56  7-16d. 
56  9-16d. 
56  ll-16d. 
56  15-16d. 


Cash.  Tiro  Mos. 

Aug.    14 58%d.         57d. 

Average 58.52d.        56.666d. 

Bank   rate 5% 

Bar  gold,  per  oz.  standard- _77s.  9d. 


The  quotations  to-day  for  cash  and  forward  delivery  are  l%d.  and  Id., 
respectively,  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Aug.  23.  Aug.  25.  Aug.  26.  Aug.  27.  Aug.  28.  Aug.  29 

Week  eidi  ia  Aug.  29 —  Sat.  Mon.  Tues.  Wei.  Thurs.  Fri. 

Silver,  per  oz. d.   60%  60%  61%  61%  58%  58 

Consols,  2  %  per  cents Holiday  50 H  51J4  51%  51  51% 

British,  5  per  cents Holiday  94 %  94%  94%  94%  94% 

British,  4%  per  cents Holiday  87 %  S7<4  87%  87%  87% 

French  Rentes  (in  Paris)  __fr. 61.35  61.35  61  3'5  

French  War  Loan (inPar),  fr. 87.97  88  88.35  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.Y.,  per  oz_..cts_113%       113%       114  115%       111  108% 


Commercial  and  •S^tisceUatueotts  glems 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  $  per  sh. 

20  Chat.  &  Phen.  Nat.  Bank. ..310 

60  J.    Rummell    Company $25  lot 

12  First  Nat.  Bank  of  N.  Y 1009 

1,100  Un.  N.  J.  RR.  &  Canal 185% 


Bonds. 

S342.500  Garden  City  Sugar  &  Land 

income  6s.  1939 $250  lot 

$15,000  Coast  &  Lakes  Contracting 

6%    notes $150  lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

10  National  Shawmut  Bank 257% 

25  ( Jitizens  National  Bank 152  % 

67  Roxbury  Trust  Co 120 

in  Wamsutta  Mills 147% 

19  Hill  Manufacturing 102-103  % 

5  Canadian  Conn.   Cotton  Mills, 

common 85 

2  Newmarket  Manufacturing 165% 

23  Naumkeag  Steam  Cotton 201 M 


Shares.     Stocks.  S  per  sh- 

15  Nashawena  Mills .160 

22  Lowell  Bleachery  rights 16 

15  Tidewater  Portland  Cement 50c. 

30  Montpelier  &  Barre  Light  &  Pow. 

preferred 65 

6  Montp.  &  Barre  L.  &  P.,  com 5 

4  Boston  Wharf 87% 

20  Hood  Rubber,  preferred 104% 

8  Arcadia    Mills 120 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  $  per  sh.  Bonds 

14  Aetna  Mills,  common 150 

50  U.  S.  Worsted.  2d  pref 52 

3  Continental  Mills 95 

8  Greenfield  Tap  &  Die,  pref 96 

15  Robertson  Paper,  pref.,  $50  each  50 


fir  cent. 
$7,000  Sierra  &  San  Fran.  Power 

2d  5s,  1949,  Series  B 48  flat 

60.000  rubles  Russian  Govt.  5%s, 

War   Loan  of   1916 ¥4,100  lot 

9,000  rubles  Russian  Govt.   5%s, 

War  Loan  of  1915 $550  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


hati  s.     Stocks.  $  per  sh. 

100  Kentucky  Oil  &  Rcfg . ,  $5  each.     1 

2  Land  Title  &  Trust 500 

15  Quaker  City  Natl.  Bank..  126-130)* 

3  Commercial  Trust 276k, 

328  Rights  to  subscribe  to  Comml. 

Trust  Co.  at  $200 77%-78 

7  Commonwealth  T.  I.  &  T 233% 

20  Mutual  Trust  Co.,  $50  each...  48 
5  Chelten  Trust 140 


Shares.     Slocks.  $  per  sh. 

5  Guarantee  Trust,  Atlantic  City  215 
10  Victory  Insur.  of  Phila.,  $50  ea. 

Paid  $40,  to  be  paid  $60.-55-55% 
10  Peoples  Nat.  Fire  Ins.,  $25  each  19 
4  American  Pipe  &  Construction.   12 

Bonds.                                              Per  cent. 
$1,000  Standard  Gas  &  Elec.  conv. 
6s,  1926 91% 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  21  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
24.4%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

\  ancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

London  

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon  

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert..   . 

Total  Canada.. 


Week  ending  August  21. 


1919. 


108 

77 

33 

13 

8 

5 


$ 

,785,870 
,041,996 
,110,928 
,205,128 
,345,944 
315,871 
,164,290 
,802,859 
,289,607 
,350,863 
025,577 
443,721 
849,398 
600,788 
650,088 
045,687 
,484,232 
679,614 
097 ,000 
810,791 
617,614 
438, SS2 
749,692 
033,474 
862,451 
269,462 
399,206 


1918. 


86,242,875 

00,090,553 

29,572.998 

11,080,957 

5,916,354 

4,700.951 

4,193.246 

5,885,460 

2,344,480 

5,394,057 

2,209,597 

2.098,174 

3,025,193 

2.955,612 

549,746 

1,456,605 

1,335,506 

703,597 

875,815 

581,121 

413,802 

477,697 

604,953 

945,776 

582,261 

1,155,102 

240,416 


293,071,033  235,632.904 


Inc.  or 
Dec. 


+  26.1 
4-29.2 
+  12.0 
+  19.2 
+  41.1 
+  13.1 

—0.7 

—  1.6 
+  40.3 
+  17.7 
+  36.9 
+  16.4 
+  60.3 
+  21.8 
+  18.2 
+  40.4 
+  11.2 

—3.4 
+  25.2 
+  39.f 
+  49.3 

—8.2 
+  23.9 

+  9.3 
+  48.1 
+  96.5 
+  66.0 


1917. 


81,605,865 

55, 081 ,600 

32,780,614 

9,284,051 

5,261,137 

4,265,972 

2,978,335 

4,439,033 

1,851,867 

6,420,286 

1,953,662 

1,625,920 

2,294,963 

2,670,539 

507,960 

1,503,994 

1,057.409 

9S3.117 

708,890 

646,338 

391,149 

443,846 

625,115 

597,950 

528,578 


+  25.4  220.514,190  189,696,202 


1916. 


65,012,557 

42,552,746 

42,687,077 

6,550,000 

4,323,028 

3,482,488 

1,968,809 

3,436,455 

1,854,017 

3.866,753 

1,658,295 

1,524,656 

1,851,183 

2,395,876 

561,844 

1,224.057 

893,883 

620,317 

551,645 

535,423 

330,096 

336,421 

518,697 

527,944 

426,905 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Pine  City,  Minn $50,000 

Correspondent,  R.  P.  Allen,  Pine  City,  Minn. 
The  Caspian  National  Bank,  Caspian,  Mich 25,000 

Correspondent,  Chas.  E.  Lawrence,  Palatka,  Mich. 
The  First  National  Bank  of  Jakehamon,  Tex 25,000 

Correspondent,  Edwin  B.  Cox,  Ranger,  Tex. 
'The  American  National  Bank  of  Byars,  Okla 25,000 

Correspondent,  V.  V.  Haney,  Asher,  Okla. 
The  First  National  Bank  of  Raymond,  Wash 50,000 

Correspondent,  Joseph  G.  Heim,  South  Bend,  Wash. 
The  American  National  Bank  &  Trust  Co.  of  Enid,  Okla 250,000 

Correspondent,  T.  E.  Vessels,  Enid,  Okla. 
The  Broad  Street  National  Bank  of  Red  Bank,  N.  J 100,000 

Correspondent,  Alston  Beekman,  Red  Bank. 
The  Farmers'  National  Bank  of  Watsonville,  Calif 100,000 

Correspondent,  O.  O.  Eaton,  Watsonville. 
The  Himler  National  Bank.  Himler.  W.  Va 25.000 

Correspondent,  Martin  Himler,  Himler.  W.  Va. 

The  First  National  Bank  of  Kilkenny,  Minn 25,000 

Correspondent,  M.  J.  Murphy,  Kilkenny. 

The  Griffin  National  Bank,  Griffin,   Ga 100,000 

Correspondent,  M.  J.  Janes,  Griffin. 
The  First  National  Bank  of  Aft  on.  N.  Y 25,000 

Correspondent,  Church  &  Hill.  Afton.  N.  Y. 

To  succeed  Church  &  Hill,  private  bankers,  Afton. 
The  City  National  Bank  of  Sweetwater,  Tex 100,000 

Correspondent,  E.  C.  Brand.  Sweetwater. 

To  succeed  the  Continental  State  Bank  of  Sweetwater. 
The  First  National  Bank  of  Aurora,  Colo 25.000 

Correspondent,  T.  F.  Gilligan,  Denver.  Colo. 

To  succeed  the  Aurora  State  &  Savings  Bank,  Aurora. 
For  conversion  of  State  banks:  •" 

The  National  Bank  of  Swansea.  So.  Caro 50,000 

Conversion  of  the  Bank  of  Swansea. 

Correspondent,  B.  E.  Craft.  Swansea.  

Total $975,000 

CHARTERS  RE-EXTENDED. 
The  First  National  Bank  of  Las  Vegas,  New  Mex.     Charter  re-extended 
until  close  of  Business  Aug.  24  1939. 
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CHARTERS  ISSUED. 
Original  organizations:  Capital. 

The  First  National  Bank  of  Clover,  So.  Caro $25,000 

President,  G.  F.  Hambright;  Cashier,  V.  Q.  Hambright. 
Tho  Burley  National  Bank,  Burley,  Idaho 50,000 

President,  Albert  Ploeger;  Cashier,  P.  E.  Warnke. 
The  First  National  Bank  of  Rosebud,  Mont 30,000 

President,  M.  B.  Slusher;  Cashier,  Joseph  Muggli. 
The  Citizens  National  Bank  of  Lenapah,  Okla 25,000 

President,  F.  E.  Banowetz;  Cashier,  J.  H.  Banowetz. 
Lafayette  National  Bank  of  Buffalo,  N.  Y 750,000 

President,  Georse  M.  Zimmerman;  Cashier,  Wm.  L.  Koester. 
The  First  National  Bank  of  Shelly ,  Idaho 25 ,000 

President,  Soren  Yorgesen;  Cashier,  T.  E.  Madding. 

The  First  National  Bank  of  Fairmount ,  111 30 ,000 

President,  G.  R.  Catlett;  Cashier,  Shirley  T.  Catlett. 

Succeeds  the  Exchange  Bank  of  Fairmount. 
Conversion  of  State  banks:  Capital. 

The  Citizens  National  Bank  of  Smithfield,  No.  Caro 50,000 

President,  W.  M.  Xanders;  Cashier,  T.  C.  Evans. 

Conversion  of  the  Johnston  County  Bank  &  Trust  Co.,  Smith- 
field. 
The  Citizens  National  Bank  of  Albuquerque,  New  Mex 100,000 

President,  Neill  B.  Field;  Cashier,  J.  W.  Leech. 

Conversion  of  the  Citizens  Bank  of  Albuquerque. 

The  First  National  Bank  of  Wetonka,  So.  Dak 25,000 

-President,  F.  B.  Gannon;  Cashier,  J.  B.  Hamilton. 

Conversion  of  the  First  State  Bank  of  Wetonka. 

Total _$1,110,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 

Railroads  (Steam). 

Alabama  &  Vicksburg 

A  ten.  Topeka  &  Santa  Fe,  com.  (quar.) 

Atlantic  Coast  Line  Co.  (quar.) 

tBaltimore  &  Ohio,  preferred 

Boston  &  Albany  (quar.) 

Buffalo*  Susquehanna,  com.  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (quar.) 
Cleveland  &  Pittsb.,  spec.  guar,  (quar.) 

Regular  guaranteed  (quar.) .. 

Cripple  Creek  Central,  pref.  (quar.) 

tDelaware  &  Hudson  Co.  (quar.) 

Brie  A-  Pittsburgh  {quar.) 

Fonda  Johnstown  &  Glov.,  pre/,  {.guar.).. 

Illinois  Central  (quar.) 

Maine  Central,  preferred  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  KR.  (quar.) 

Pittsburgh  &  West  Virginia,  pref.  (quar.) 
Pittsb.  Youngst.  &  Ashtabula,  pref.  (qu.) 

Reading  Co.  first  preferred  (quar.) 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Vicksburg  Shreveporl  &  Pacific,  com 

Preferred 

Street  and  Electric  Railways. 
Arkansas  Val  Ry.,  L.  &  Power,  pref.  (qu.) 
Atheis  Railicay  &  Electric,  com.  {quar.).. 
Central  Arkansas  Ry.  &  Light,  pf.  (qu.) 
Cities  Service  Co.,  com.  &  pref.  (mthly). 

Common  (payable  in  common  stock.. 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) . 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock). 
Cities  Service,  Bankers  shares  (monthly) 

Detroit  United  Ry.  (quar.) 

Eastern  Wisconsin  Electric  Co,,  pref.  (qu.) 

El  Paso  Electric  Co.,  common  (quar.) 

Frankford  &  S  lUthw  irk  Pass.  Ry.  (qu.). 
Iron  wood  &  Bessemer  Ry.  A  Lt.,  pref  .(qu.) 
Northern  Ohio  Electric  Corp..  pref-  (qu.) 
Northern  Texas  Flee.  Co.,  com.  (quar.) 

Preferred .. 

Philadelphia  Co.,  5%  preferred 

Rochester  Ry.  &  Light,  preferred  (quar.) 

Preferred,  Series  B  (quar.) 

San  Joaquin  Lt.  <fc  Pow.  Corp.,  pref  .(qu.) 
Second  &  Third  Sts.  Pass.  Ry.  (quar.).. 
Terre  Haute  Traction  &  Light,  preferred.. 

Washington  Ry.  &  Elec,  pref.  (quar.) 

Wisconsin-Minnesota  Kg.  &  Lt.,  pf.  (qu.) 
Banks. 

Chemical  National  (id-monthly) 

Trust  Companies. 

Lawyers  Title  &  Trust  (quar.) 

Miscellaneous. 

Acme  Tea,  first  preferred  (quar.). 

Acme  White  Lead  A  Color  Wks.,  pf.(qu.) 

Ahmeek  Mining  (quar.) 

A j ax  Oil,  Class  A  (mo  tidy) 

Ajax  Rubber,  Inc  ,  common  (qunr.) 

American  Bunk  Note,  pref    (quar.) 

America  i  Bed  Sugar,  pref.  (guar.) 

American  Bosch  Magneto  (quar.) 

American  Can,  preferred  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cotton  Oil,  common  (quar.).. 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Fork  &  Hoe,  common  (quar.). 

Preferred  _ 

American  Gas  &  Electric — 

Common  (payable  in  common  stock). 
Amer.  Hide  &  Leather,  pref.  (quar.) 

Preferred  (extra) ... 

Amer.  Iileri  at.  dirp.,  cam.  &  pref.  (qu.) 
Amer.  Laundry  Machinery,  com.  (quar.) 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

American  Multigraph,  common  (quar.) 
American  Power  .<•  Light,  c  >m.  (quar.). 

Amer.  Public  Service,  pref.  (gum.) 

American  Radiator,  common  (quar.) 

American  Smelt.  &  Refining,  com.  (qu.) 

Preferred    (quar.) 

American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

Amer.  Sumatra  Tobacco,  pref.  (No.  19). 
American  Telegraph  &  Cable  (quar.)  .. 

American  Tclep.  &  Teleg.  (quar.) 

American  Tobacco,  common  (quar.) 

American  Window  Glass,  prefonvd 
Associated  Dry  Goods  Corp.,  1st  pf.(qu.) 

Second  preferred  (quar.) 

Atlantic  Refining   (quar.). 

Atlas  Powder,  common  (quar.).. 

.1  uto   <ntes  Corporation,  preferred  (quar.). 

Preferred  (extra)  


Per 
Cent. 


3K 

IK 
$1.50 

2 

2 

IK 
A 

2>A 

2 

IK 
50c 

S7y2c 
i 

2K 

87K.C 

IK 

1<A 

IK 

75c. 

m 
m 

50c. 
IK 

2y2 

2 

2K 

2A 

*1K 

K 
IK 

A 
f\ 

A 

n 

A 

n 

49.1c 

2 

IK 

2A 
S4.50 

IK 

1A 

2 

3 
SI. 25 

1!4 

1M 

IK 
S3 

3 

1  <4 

1     i 

3K 
IK 

IK 
37!^c. 
SI 

1 
SI. 50 
75c. 

IK 
S2 

1    '-! 

\A 
1 
40c. 
\A 

!2A 

IK 

2 
"SI. 20 

1 

\A 

1% 

2 

1 

'I    , 

3 

1 

m 
i  . 

■. 
i  • 

i  \ 

2 
5 

A  A 
1A 
1 


Sept.  4 
Sept.  2 
Sept.  10 
Sept.  2 
Sept.  2 
Sept. 30 
Sept. 30 
Oct.  1 
Oct.  1 
Sept.  2 
Sept.  1 
Sept.  1 
Sept.  1 
Sept. 20 
Sept. 10 
Sept.  15 
Sept.  2 
Sept.  2 
Sept.  10 
Aug.  30 
Aug.  30 
Sept.  1 
Sept.  11 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  4 
Sept.  4 


i 


3 

25c 


When 
Payable 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

.-'■cp1  . 

Sept. 

Sept 

i  ii  t . 
Sep1 
Sept. 
Sept. 


Sept.   1 
Oct.     1 


Sept. 
Sept. 

Sept. 

Sepi . 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 
Oct. 
<  »ct. 
Sepl 
Sept. 

Sept. 

Sept. 

Sent. 

Sept. 
Oct. 
Sept. 
Sept. 

i  „•. 
Oct. 
Oct. 
Sepl . 

■ 
Oct. 

Sept. 
Sept. 

Sept. 

Sepi. 
Sept. 
Sept. 
Sept. 
Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Aug.  31 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 

to 
of  rec 
of  rjc 
to 
to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug.  14a 
July  31a 
Sept.  9 
JulyJlOa 
Aug.  30a 
Sept.  30 
Sept.  30 
Sept.  2a 
Sept.  2 
Aug.  23a 
Aug.  9a 
Aug.  9u 
Aug.  15 
Aug.  28a 
Aug.  30a 
Sept. 10a 
Aug.  6a 
Aug.  15a 
Aug.  30a 
Aug.  la 
Aug.  14a 
Aug.  20a 
Aug.  26a 
Aug.  30a 
Sept.  2a 
Sept.  2a 
Aug.  14a 
Aug.  14a 


"Hollers  of  rec.  Aug.  30 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Oct.  15a 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  16  to 
Holders  of  rec.  Aug. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  23      to 

Aug.  26 
Holders  of  rec.  Aug.  20a 

Aug.  26      to      Aug.  31 

Sept.  14      to      Oct.      1 


Aug. 

20a 

Sept 

2a 

Sept 

la 

Sept 

1 

Aug. 

18 

Aug. 

ISa 

A  ug . 

18a 

Aug 

9a 

Aug. 

25a 

Aug. 

25a 

Aug. 

30 

Sept 

la 

Sept 

1 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Solders 

Holders 
♦Holders 
Aug.  24 
Holders 
Holders 
Aii».  23 
l  Holders 
1  *Holders 
30  Sept.23 
15  Aug.  30 
Aug.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  21 
Holders 
Holders 
Holders 
Aug.  31 
i  folders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 


Aug.  20a 
Aug.  20a 
Aug.  30 
Sept.  5 
Aug.  30a 
Sept.  15a 
Sept.  13 

Sept.  </ 15 
Sept.  16c 
Sept.  20 
Aug.  15a 
July  31a 
Aug.  30a 
Sept.  5a 
Oct.     5a 

June  20 
Sept.  13a 
Sept.  13a 
Sept.  15 
Vug.  :>1 
Sept.  13a 
Sept.  13a 
Sept.    1 
Aug.  21 
Sept.  15 

Sept.,  30 

Sept.  7 
Aug.  24 
Sept.  2a 
Sept.  2a 
Sept .  2  a 
Aug.  15a 
Aug.  30a 
Sept.  20a 
Aug.  15« 

Sept. 21 

July  29a 
July   29a 
Aug.  23a 
Sept.    9 
Sepl    IS 
Sept.  15 


Name  of  Company . 


Miscellaneous  (Continued) 
Beldlng  Paul  Corticelli,  Ltd.,  preferred. 
Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 
Blackstone  Valley  Gas  &  Elec,  com.  (quar.) 

Booth  Fisheries,  preferred  (quar.) 

Borden's  Condensed  Milk,  pref.  (quar.). 

Preferred    (quar .) 

British-American  Tobacco,  ordinary 

Brooklyn  Edison  (quar.) 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (qunr.) 

California  Packing  Corp.,  com.  (quar.). 

Preferred    (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Canada  Steamship  Lines,  com.  (quar.).. 

Preierred  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 

Pref.  (extra,  on  acct.  accum.  divs.).. 
Canadian  General  Electric,  common  (quar.) 

Preferred 

Carbo-Hydrogen  Co.  of  Amer,  pref.  (quar.) 
Case  (J.  I.)  Threshing  Mach.,  pref.  (qu.) 

Central  Leather,  preferred  (quar.) 

Cerro  de  Pasco  Copper  (quar.) 

Cheselirough  Mfg.  Co.,  Cons'd  (quar.) 

Extra 

Chicago  Telephone  (quar.) 

Childs  Company,  common  (quar.) ._ 

Preferred    (quar.) 

Cilizeis  Gas  of  Indianapolis 

Colorado  Power,  preferred  (quar.) 

Columbia  Graphophone  Mfg.,  com.  (qu.) 

Common  (payable  in  common  stocp) .  _ 

Preferred    (quar.) 

Compuii-g-Tabulating-Recording   (quar.) . 

Connecticut  Power,  preferred  (quar.) 

Consolidated  Cigar,  pref.  (No.  1) 

Cons  lidated  Gas  (N.  Y.)  (quar.) 

Cons'd  Gas,  E.  L.&  P.,  Bait.,  com.  (qu.) 
Continental  Motors  Corp.,  pref.  (quar.) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.) 

Cosden  &  Co . ,  preferred  (quar .) 

Crescent  Pipe  Line  (quar.) 

Crow's  Nest  Pass  Coal  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban  American  Sugar,  common  (quar.) 

Preferred    (quar.) 

Deere  A-  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Foundries  &  Steel,  common 

Preferred 

Domi   i  i      Hass,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  com.  (quar.). 
Dominion  Tcitilc,  Ltd.,  common  (quar.).. 
dn  Pont  (E.  I.)  de  Nem  A  Co.,  com.  (quar.) 

Debe  lure,  stock  (quar.) 

du  Pom  (E.  I .)  dt  I .,  com.  (qu.) 

Preferred    (quar.) 

First  and  second  preferred  (quar.) 

EasU  r        i  i  I,  common  (in  ilh  L.  L.  bonds) 

Eastman  Kodak,  common  (extra) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Elk  Horn  Coal  Corp.,  common  (quar.).. 

Preferred  (quar.) 

Fairbanks,  Morse*  Co.,  pref.  (quar.).. 
Farrell  (William)  A  Sons.  Inc.,  pref.(qu.) 
Fe  ieral  Mining  &  Smelting,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

Foundati  in  Co.,  common 

Freeport  Gas ,  ,  (guar.) 

Galena- Sig ■ml  nil .  old  <t-  new  pref.  (quar.). 

General  Asphalt,  preferred  (quar.). 

General  Chemical,  common  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Cigar,  pref.  (quar.) 

General  Electric  (quar.) 

Gillette  Safety  Razor  (quar.) 

Globi  Rubber  Tire  Mfg.,  com.  (quar.).. 
Globe  Soap,  common,  first,  second 

Special  preferred  stocks  (quar .) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferrei  i    (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.). 

Gossard  (If .  W.)Co.,a  To.  1) 

Great  At  Pacific  Tea,  pref.  (quar.) 

Great  Northern  Paper 

Harbison- Walker  Refrac,  com.  (quar.). 
Harbison  Walker  Refrac.,  pref.  (quar.). 

llartman  Corporation  (quar.) 

Hart. Schaffner  &  Marx,  Inc.,  com   (qu.) 

Haskell  &  Barker  Car  (quar.) 

Hercules  Petroleum  I   (monthly) 

Heywood  i  i  s  &  Wakefield  Co,,  pref.. 
ll n  tin  pmeu&Gas,prcf.(qu.) 

Imperial  Oil,  Lid 

Imperial  Tobacco  Co.  of  Canada,  common. 

Preferred  

Independent   Breu  non  (quar.). 

Preferred  (quar.) 

Indian  Refining,  common  (quar.) 

Preferred    (quar .) 

Inland  Sieel  (quar.) 

International  Cotton  Mills,  com.  (quar.) 

Preferred    (quar.) 

International  Harvester,  pref.  (quar.).. 

Inter  ational  Salt  (quar.) 

/.  terstale  Iro  preferred  (quar.) . . 

isle  Royale  Copper  Co.  (quar.).J 

Kennecott  Copper  <  (qunr.) 

Capital  

Keystone  Tire  .t  Rubber,  common 

Keystone  Tire  &  R  .man  (quar.). 

Ktrshbaum  (A.  B.)  I  :o.,  comm  n 

La  Belle  Iron  Works,  common  (quar.) 

Preferred    (guar.) 

Lackawanna  Steel,  comv       i   ■       | 

iii' i  Is,  com.  (cpiar .) 

Preferrei  I    (quar.) 

i  ehigb  Coal  &  Navigation  (quar.) 

Liggett  At  M  yers  Tobacco,  com.  (quar.) . 
Liggett  &  Myers  Tob       i,  p  i  'erred  (quar.) 

•   i  i  bt.  preferred  (quar.) 

Mackay  Company  (quar.) 

Preferred    (quar .) 

Mahoning  Investment  (quar.) 

Manatl  Sugar,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock). 

Manhattan  Shirt  .  common  (qunr.) 

May  Department  Stores,  com.  (quar.).. 
May  Department  Stores,  pref    (quar.).. 


Per 
Cent. 


3K 

IK 

IK 

IK 

2 
SI 
*1K 

IK 

IK 

6 

2 

IK 
$2 
SI 

"IK 
SI 
*S5 

75c. 

25c. 

1 

IK 

IK 
ftlK 

2 

3K 
*8Mc. 

IK 

IK 
SI 

3 
50 
*2 

1 

IK 

SI. 25 
IK 
25c. 
(x) 
IK 

*1 
IK 
(n) 
IK 
2 
IK 

*3 
50c. 

8Kc. 

75c. 

*1K 
IK 

IK 
IK 
2 

1 
2 
1 
IK 

IK 
IK 
2 

I  !  ■ 

1  ',• 

*I  H 

-1', 

r> 
t2y2 

5 

2K 

IK 

75c. 

75c. 

1  ' 
S2.33 
K 

IK 
$5 

IK 
*2 

Wi 

2 

1A 

IK 

2 
S2.50 

IK 

*1K 
1 
IK 

3 

SI 
IK 
IK 
IK 
IK 
Hi 
1 

$1 
1 
3 

IK 

$3 

l  ! 
*3 

*50c. 
*87>^c 

3 

IK 

2 
SI 

IK 

IK 
•l'. 

Hi 

50c 
25c. 
25c. 
/15 

30c 

1 

1', 

2 
•I  < 

3 

IK 
si 

3 

1  ■■■, 

IK 

I  ! 

1 

IK 

2« 
2A 
/5 

13    .. 
IK 

"1  ■'. 


When 
Payable. 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Dec. 

Sept 

Sept. 

Sept, 

Sept, 

Sept 

Oct. 

Sept 

Sept 

Sept, 

Sept, 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept . 

Sept. 

Oct 

Oct. 

Oc. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

I  let 

NOV. 

Nov. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Aug. 
Sept. 

Sept. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept . 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Oct. 

Sept . 

Sept. 

i  >ct. 

Sept. 

Sepl 

Sept 

Sept. 

Aug. 

Sept 

Sept. 

Sept. 

Sept . 

Sept.. 

Sept. 

Oct. 

Sept. 

Scot . 
Sept 
Sept. 
Oct 
Sept , 

Sent 
Sept 

Sept. 
Sept 

Sept 
Vug. 
Sept. 
I  lot 

lept 
i  id 

Sept. 

Sept. 

Sepi 
Sept  , 

Sept. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

'Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
See  note  y 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

"Holders  of  rec 
Holders  of  rec 

"Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


.  Sept.    1 

Sept.  15a 

Sept.  15a 

.  Sept.  15a 

Sept.  15a 

Aug.  26a 

Sept.  15 

.  Aug.  30a 

.  Dec.     la 

below 

.  Aug.  21a 

.  Aug.  20a 

.  Aug.  23 

.  Aug.  30a 

Sept.  15 

Sept.    5a 

Aug.  25 

.  Aug.  30a 

Aug.  30a 

.  Sept.    1 

Sept.  15 

Sept . 26a 

.  Sept.26u 

Sept.  13 

Sept.  13 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

"Holders  of  rec 
Aug.  30      to 
Aug.  30      to 
Sept.  14      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rtc 
Holders  of  rec 

"Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug. 


16  "Holders  of  rec 


Holders  of  rec 
Holders  of  rec 
Aug.  24    '  to 

"Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Hoi  lors  of  rec 
Holders  of  rec 
Hoi  UTS  of  rec 
s  of  rec 
s  of  rec 
Hoi  lers  of  rec 

'llil  Urs  of  rec 

"Holders  ol  rec 
s  of  rec 
Holders  of  rec 
Holders  of  rec 
Hoi  lers  of  rec 
Hoi  lets  oi  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  21  to 
Holders  of  rec 
Hoi  icrs  of  rec 
Holders  of  rec 
Aug.  9  to 
s  of  rec 

•  Ho]  lers  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Hollers  of  rec 
Vug  29  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
1 1-  i  lei s  ol  reo 
i  [olders  of  rec 
Hoi  lers  oi  rec 
Aug.  </24     to 


Sept.  15 

.  Sept.  10 
Aug.  22a 
Aug.  30a 
Aug.  30a 
Sept.  29 
Sept. 10 
Sept . 10 
Sept.  28 

.  Aug.  30a 
Sept.  10a 
Sept.  10a 
Sept.  10a 
Sept.  25 
Aug.  26a 

.  Aug.  15a 
Aug.  12a 
Sept.  15a 

5 
Aug.  26 

.  Aug.  20a 
Aug.  12a 
Sept.  15 
Aug.  26 
Sept.  16a 

.  Sept.  15a 

i.  Sept.  15a 
Aug.  15a 
Aug.  30a 
Aug.  26a 
Aug.  26a 
Sept.  15 
Sept.  15 
Sept.  13 
Sept.    5 
Sept.  15 
Aug.  30 
Oct.    10 
Oct.   20 
Oct.   20 
Sept.    2a 
Oct.   la 
July  31a 
Aug.  30a 
Aug.  30a 
Sept.    2a 
Sept.    2a 
Sept.    1 
Sept.  20a 
Aug.  25a 
Aug.  15 
Aug.  14 
Aug.  26 
Aug.  30 
Aug.  16a 
Aug.  21a 
Sept.  17a 
Aug.  25a 
Sept. 15a 
July  31 
Aug.  31a 

Aug.  30 
Nov.    5a 
Sept.  19a 
Aug.  15 
Aug.  26 
\ug.  31 
Aug.  25 
Aug.  20a 
Oct.   10a 
Aug.  20a 
Aug.  20a 
Sept.  15a 
Sept.    5 
Aug.  15a 
Sept.  15 

Sept.d2 


•11-1    IIS 

•  ll i .|   era 

II.  1  has 
'  [Ol  iia  B 

Holders 

Holders 

Holders 

•Ho]  lers 

Holders 

i   - 
ii   i  lers 
Hoi  era 

Holders 

ti   i  lers 

Hoi  lers 

•Solders 

Hoi  has 

't   i  ers 

Hoi  lei  i 
Holders 

1 1  .i  lei 
ti  ide  - 
i:   iders 
; ;.  (del  i 

I  Til  'ers 

I I  a  [era 

II  alders 
Holders 

♦  Holders 


of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  re- 
of  rec 

of  rec 
to 

of  rec 

of  rec 

of  roc 
of  rec 
of  rec 

..f  rec 

of  rec 

of   ree 

Ol     i  IT 

of  rec 
of  rec 

of  rec 

» d  ree 

of  rec. 

of  ree 
of  ree, 

of     i'O' 

of  rec 

of  ree 
of  rec 
of  rec 

of  ree 
of  ree 


Aug.  29 
Aug.  29 
Sept.    5a 
Sept.    5a 
Aug.    9a 

\u".  21 
Aug.  21 
Aug.     9a 
Sept .  1 5 

\ug,  31 

\ug  30 
Sept.  oa 
Sept .  5a 
Sept.  2a 
Sept.  19 
Aug.  20a 
Sept.  15a 
Sept  15a 
Sept .  10 
Aug.  20 

Vug.  20 
July  31a 

\ug.  15a 
Sepl .  i"> 

mil;  30a 
sept .  6a 
Sept .  6a 

26 
Aug.  15 
Aig.  28 
Aug.  28 

Vug.  22a 
Aug.  16a 
Sept.  15 
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Xame  of  Company. 


Miscellaneous    (Concluded) 

Mergenthaler  Linotype  (quar.) 

Michigan  Drop  Forge,  com.  (monthly).. 

Michigan  Stamping  (monthly) 

Michigan  Sugar,  common  (quar.) 

Preferred  (quar.) 

Middle  States  Oil  Corporation — ■ 

Monthly  (No.  23) 

Monthly  (No.  24) 

Payable  in  stock 

Midland  Securities  (quar.) 

Mianesita  s.igar,  common  (quar.) 

Preferred    (quar.) 

Moline  Plow,  first  preferred  (quar.) 

Second  preferred  (quar.) 

Montana  Power,  common  (quar.) 

Pre/erred   (quar.) 

Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

Muskogee  Gas  <i  Elec.,  pre/,  (quir.) — 

National  Acme  (quar.) 

N'ati  inal  Aniline  &  Chemical,  pref.  (qu.) 
National  Biscuit,  common  (quar.) 

Preferred    (quar .) 

National  Candy,  common 

Common  (extra) 

First  and  second  preferred 

National  Cloak  &  Suit,  preferred  (quar.) 
X;  t    Knamellng  &  Stpg.,  com.  (quar.).. 

Preferred    (quar.) 

National  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Sugar  Refining  (quar .) 

National  Surety  (quar.) 

National  Transit   (extra) 

Nebraska  Power,  preferred  (quar.) 

New  York  Air  Brake  (quar.) 

N.  Y.  &  Queens  El.  Lt.  &  P.,  pref.  (qu.) 

New  York  Transit  (quar .) 

Niles-Relmont-Pond,  common  (quar.).. 

Xlpissi  :g  Mi.es  Co.,  Ltd.  (guar.) 

North  American  Co.  (ouar.) 

Ogil vie  Flour  Mills,  Ltd.,  pref.  (quar.).. 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Oklahoma  Gas  &  Elec.,  pref.  (quar.) 

Osceola  Consolidated  Mining  (quar.) 

Packard  Motor  Car,  preferred  (quar.) 

Pennsylvania  Rubber,  common  (quar.) 

Preferred   (quar.) 

Pennsylvania  Water  &  Power  (quar.) 

Pettibone,  Mulliken  Co.,  first  pref.  (quar.) 

Second  preferred  (quar.) 

Philadelphia  Electric  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pressed  Steel  Car,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quaker  Oats,  pref.  (quar.) 

Railway  Sleel-Spri  g,  common  (quar.) 

Preferred   (quar .) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar .) 

Republic  Rubber ,  first  preferred  (quar.) 

Seco  d  preferred  (quar .) 

Riordon  Pulp  &  Paper,  Ltd.,  pref.  (qu.)_ 

Rilz-Carlton  Hotel,  preferred 

St .  Joseph  Lead  (quar .) 

Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savage  Arms  Corp.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Sears,  Roebuck  &  Co..  preferred  (quar.) 

Shattuck  Arizona  Copper  (quar.) 

Sherui\-Williams  Co.  of  Can.,  pref.  (qu.) 

Southern  Pipe  Line  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.).. 

Preferred    (quar .) 

Southwestern  Power  &  Light,  pref.  (qu.) 

South  West  Penn.  Pipe  Lines  (quar.) 

Standard  Gas  &  Electric,  pref.  (quar.) 

Preferred  (payal  le  in  common  stock)  _ 
Standard  Milling,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Extra 

Standard  Oil  (Kansjs)  (quar.) 

Extra 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio) 

E  xtra 

Standard  Pars,  preferred  (quar.) 

Steel  Products,  preferred  (quar.) 

Stromberg  Carburetor  (quar.) 

Studebaker  Corporation,  com.  (quar.).. 

Preferred    (quar.) 

Stulz  Motor  Car  (quar.) 

Swift  &  Co.  (quar.) 

Texas  Co.  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tonopah  Extension   (quar.) 

Extra 

Tooke  Bros..  Ltd.,  preferred  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

TJni  in  Kog  <t  Paper  Corp.  (quar.) 

Union  Tank  Car  (quar.) 

United  Cigar  Stores,  preferred  (quar.).. 
Urited  Drug,  common  (quar.) 

First  preferred  (quor .) 

United  Drug,  2nd  pref.  (quar.).. 

Unite  I  P  iper  Be  ard,  preferred  (quar.) 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) 
U.  S.  Envelope,  common  and  preferred. 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 

U.  S.  Steel  Corp.,  common  (quar.) 

Preferred  (quar.) 

Valvoline  Oil,  common  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 

Weber  &  Heilbroner,  preferred  (quar.)._ 

White  (J.  G.)  Co.,  preferred  (quar.) 

White  (J.  G.)  Engineering,  pref.  (quar.) 

White  (J.  G.)  Management   (quar.) 

White  Motor  (quar.) 

Wilmington  Gas,  preferred 

Woods  Mfg.,  Ltd.,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  com.  (quar.) 

Woolworth  <F'.  W.)  Co..  pref.  (quar.) 


Per 
Cent. 
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4 
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1 

Ik 
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1 
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2 

2'A 

4 

5 

5 

1  3/ 
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2 

Ik 

IX 
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Ik 
Ik 

87Xc. 
IX 

♦m 
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♦Ik 

4 
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10c 
Ik 
Ik 
Ik 
Ik 
SI 
3 

Ik 
2 
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When 
Payable. 


Sept.  30 
Sept.  2 
Sept.  2 
Sept.  1 
Sept.  15 

Sept.  1 
Oct.  1 
Sept.  1 
Sept. 30 
Sept.  2 
Sept.  2 
Sept.  1 
Sept.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Sept. 15 
Sept.  15 
Sept.  1 
Oct.  1 
Oct.  15 
Aug.  30 
Sept.  10 
Sept.  10 
Sept. 10 
Sept.  2 
Aug.  30 
Sept.  30 
Sept.  30 
Sept.  30 
Sept. 15 
Oct.  2 
Oct.  1 
Sept. 15 
Sept.  1 
Sept.  26 
Sept.  2 
Oct.  15 
Sept.  20 
Oct.  20 
Oct.  1 
Sept.  2 
Sept .  1 
Sept.  30 
Sept  .30 
Sept. 15 
Sept.  30 
Sept.  15 
Sept . 30 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Oct.  1 
Sept. 15 
Aug.  30 
Sept.  1 
Sept.  3 
Oct.  15 
Nov.  29 
Aug.  30 
Sept .  30 
Sept . 30 
Oct.      1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.    3a 
Holders  of  rec.  Aug.  16 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug.   1.5 
Holders  ol  rec.  Aug.  31a 


Nov 
Oct.  1 
Sept .  I 
Sept .  1 
Sept.  30 
Sent.  3 
Sept. 20 
Nov.  1 
Nov.  1 
Sept. 15 
Sept. 15 
Sept. 15 
Oct.  1 
Oct.  20 
Sept.  30 
Sept.  2 
S»pt.30 
Oct.  1 
Oct.  1 
Sept.  1 
Oct.  1 
Sept.  15 
Sept.  15 
Aug.  30 
Adg.  30 
Aug.  30 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  15 
Sept.  1 
Oct. 
Sep;,.  15 
Sept. 15 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  13 
Oct.  1 
Oct.  1 
Sept.  1.5 
Sept.  25 
Sept. 15 
Oct.  1 
Nov.  1 
Sept.  1 
Oct.  15 
Sept.  13 
Sept.  1 
Sept.  30 
Sept.  15 
Sept.  29 
Aug.  30 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  20 
Aug.  20 
Aug.  20 
Holders 
Holders 
Holders 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Oct.  1 
Holders 
Holders 
Holders 
Aug.  31 
Aug.  31 

"Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
H<1  iers 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  .rec 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
if  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Aug 

Sept 

Aug. 

Sept 

Aug. 

Aug. 

Aug. 

Aug. 

Sept 

Sept 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Aug. 

Sept . 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept . 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Nov. 

Aug. 

Sept . 

Sept . 

Sept . 

Oct. 

Sept. 

Aug. 

Aug. 

Sept. 


20a 

.20a 

20 

5a 
16 
16 
18a 
18a 
13 
13 
31 
31 
30 
15a 
15i 
30a 
IGa 
26 
26 
26 
22a 
11a 
10a 
30 
12a 
22a 

8 
19a 
30a 
20 

3a 
22a 
20 

2a 
16 
15a 
22 
15a 
24 
24 
30 
30 
30 
15 
15 
19 
20 
20 
20a 
15 
30a 
20a 
15a 
13a 

la 

la 

la 
16a 

6a 
15 
15a 
15a 
20 
20 
24 


Oct.  1 
Oct.  2 
Sept.  11 
Sept.  1 
Sept.  2 
Sept.  2 
Sept.  2 
Sept.  30 
Sept.  1 
Sept.  1 
Sept.  1 
Oct..     1 


•Sept .  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  19 
\ug.  19 
Holders 
Holders 

♦Sept.  16 
Holders 
Holders 
Aug.  30 
Aug.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  11 
Holders 
Holders 
Holders 
Holders 
Hi  1  iers 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Hoi  Iers 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Aug    30 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  24 
Holders 
Holders 
Holders 


to  Sept 
of  rec.  Oct. 
of  rec.  Oct. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Aug. 
Aug. 
Aug. 
Sept 

.  Sept 
Sept 


.  Aug 

.  Aug. 

.  Aug. 

.  Aug. 
Sept 
Sept 

.  Aug. 

.  Aug. 
Oct. 

.  Au' 


of  rec.  Aug 
of  rec.  Sept 
of  rec.  Sept 
of  rec.  Sept 
of  rec.  Aug. 
of  rec.  Sept 
of  rec.  Aug. 
of  rec.  Aug 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 
or  rec.  Aug 

to      Sept . 

to  Sept. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Sept. 

to  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec .  Sept . 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Oct. 
of  rec.  Aug. 
of  rec.  Oct. 
of  rec.  Sept. 
of  rec.  Aug. 
of  rec.  Sept. 
of  rec.  Sept. 

to  Sept. 
Aug.  5 
of  rec.  Sept. 
of  rec.  Sept. 
of  rec.  Sept 
of  rec.  Sept 
of  rec 
of  rec 
of  rec 
of  rec 


Aug 
Aug. 

.  Aug. 

.  Aug. 


of  rec.  Sept. 
to  Sept. 
of  rec.  Aug. 
of  rec.  Aug. 
of  rec.  Sept. 


21 

25a 

25a 

30a 

30a 

30a 

15 

30 

15 

15 

12 

15 

15 

20 

15 

30a 

30a 

20a 

20a 

20a 

15 

18 

14 

30a 

30a 

1 
19a 
22a 
17 
17 
20a 
15a 
17a 
20 
20a 
17 
30 
12 
20a 
10a 
10a 
30 

5a 

5a 

5a 
29 
29a 
15a 
15a 
15a 

1 

la 
16 
15 

2a 

2 

13 

16a 

13 

2 
20 
15 
15 
15 
15a 

1 
25 
11a 
10a 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Dlrector-Generaj 
of  Railroads.  X  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend .  6  Less  British  Income  tax .  d  Cor" 
rection.  e  Payable  In  stock.  /Payable  in  common  stock,  a  Payable  in  scrip" 
h  On  account  of  accumulated  dividends.  1  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan  4  k  Ti  bonds,  n  At  rate  of  7% 
per  annum  for  the  3X  mouths  ending  Aug.  31,  2.0416. 

x  One-twentieth  of  a  share  of  common  stock . 

>j  Payable  to  holders  of  Coupon  No.  74;  all  transfers  received  in  order  In  Loudon 
on  or  before  Sept.  10  will  be  in  time  to  be  passed  for  payment  of  dividend  to  trans- 
ierees.     2  Declared  7%  payable  one-half  Sept.  3  and  one-half  March  1  1920. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  23.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK  WEEKLY   CLEARING   HOUSE   RETURNS. 
(Staled  in  thousands  of  dollars — that  is,  three  ciphers  i ,0001  omitted.) 


CLEARING 

HOUSE 

MEMBERS 

(,000  omitted.) 

Week   ending 

Aug.  23  1919 


|    Net 
Capital.  Profits 


Nafl,  June  30 
State,  June  30 
Tr.Cos,  June  30 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY,  NBA 
Manhattan  Co. 
Merchants'  Nat 
Mech  &  Metals 
Bank  of  America 
National  City.. 
Chemical  Nat.. 

Atlantic  Nat 

Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkof  Coram 
Pacific  Bank.. 
Chath  &  Phenix 
Hanover  Nat.. 
Citizens-   Nat.. 

Metropolitan 

Corn  Exchange. 
Imp  &  Traders. I 
National  Park.  _[ 
East  River  Nat  ' 

Second  Nat 

First  National..! 
Irving  National! 
N  Y  County  Nat| 
Continental  Bk.i 
Chase  National. I 
Fifth  Avenue.. 
Comm'l  Exch.. I 
Commonwealth! 
LtncolnNational1 
Garfield  Nat... 
Fifth  National  _ 
Seaboard  Nat.. I 
Liberty  Nat... 
Coal  &  Iron  Nat; 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  S  Mtge&Tr. 
Guaranty  Trust1 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust... 
New  York  Trust 
Franklin  Trust- 
Lincoln  Trust.  J 
Metropolitan  Tr, 
Nassau  N,  Bkln, 

Irving  Trust | 

Farmers  L  &  Tr 
Columbia   Bank 


Loans, 

discount. 

C13/J 

Invest- 

\n 

ments, 

V  ull. 

&c. 

Reserve 
with 

Legal 
Deposl 

lories . 


Average.  Average 


$ 
2,000 
2,500 

f3.000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 

h7,000 
3,000i 
2,550l 
2,000, 
4,200! 
1.500 
5,000! 
1 ,000' 
1,000 

10,0001 

J6.000 

i  ,000! 

1 .000 

10,000 

g500i 

200' 

400 

1,0001 

1,000 

250 

1.000 

3,000 

1,500 

1,000 

1,500! 

15.0001 

2,000i 

25,0001 

1 .000 
5,000 
1.200! 
3,0001 
1,000; 

1 .0001 
2,000' 
1 ,000, 

j3,000i 

5,000; 

1 ,000| 


5,867 
7,640 

13,041 

12,392 
6,937 

54,313 

9,850 

971 

125 

6,317 

26,840 
1.164 

h6,500 

18,118 
3,275 
2,531 
8,319 
8,164 

19,999 

606 

4,139 

33,348 

J7.553 
414 
719 

18,478 

g2,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1,388 

1,288 

2,473 

17,766 
4,500 

29,479 
1,300 
7,037 
1 ,600 

11,009 

1,389 

729 

4,440 

1,242 

j  1,428 

12,246 
732 


51.444 

68,084j 

34.2081 

159,740 
34,292; 

540,860 

86,510 

20,070 

4,8051 

122,506! 

387,4221 
21.476 

126,7301 

137,659 
45,454 
49,871 

130,160 
44,081 

207,930 

8,459 

20,788 

316,259 

125,981 

13,428 

7,778 

329,412 
22,135 
8,067 
8,473 
19,518 
14,066 
10,509 
52,224 
73,502 
24,435 
16,422 
44,449 

307,115 
66,304 

526,992 
14,601 
81.669 
30,717 
89,656 
26,640 
22,582 
45,371 
16.676 
61,457 

124,797 
17,801 


425 

1,492 

565 

9,915 

1,016 

1 4  ,689 

1,581 

4112 

117 

1,845 

2,734 

1,146 

5,387 

4,570 

1,110 

2, 27.5 

5,592 

702 

1.772 

375 

920 

1,466 

4,499 

679 

1 59 

7,290 

1,088 

346 

405 

1,276 

384 

225 

1 ,069 

477 

886 

480 

849 

1 ,033 

649 

3,773 

295 

1,101 

941 

538 

505 

500 

645 

378 

2,074 

4,233 

573 


\Nat'l 
j   Time  j  Bank 
Demand    \    De-      Circu- 
Deposils.  i  posits,  lation. 


Xet 


Average 
S 
5,011 

10.1144 
2,925 

25.570 
3,560 

78,286 

7.S89 

2,225 

44  7 

12,598 

34,559 
3.128 

13,143 

19,401 
4,985 
3,961 

17,475 
3,151 

20.731 
1,303 
2,351 

19.537 

15.142 
1,888 
1,225 

33,364 
2,408 
990 
1,024 
2,560 
1 .669 
1,124! 
7,901 
7.2721 
1,712 
2,437 

3,945 

36,296! 
6,447! 

56,171 
1 ,397! 
9.243 
2,749 
8,957 
2 .565 
2,418 
3 ,968 
1.159; 

7.692J 
15,070 

2.315 


Average.  ! 
S 

34,487 

61,383 

22.612 

161,544 

26,386 

"608.051 

58,210 

17,161 

3,452 

92.823 

272,857 

19,844 

94.030 

132,742 

37,113; 

28,652 

128,896! 

24,158 

158,588 

8,921 

16,603 

148,483; 

121.432; 

13,067' 

6,705! 

288,976 

•  is, 436 

7.0281 

8,517 

18,86ffl 

12,346| 

8,353 

52.163 

54,910 

13,886 

15.980 

26.075^ 

259,335 

49.3SOI 

•468,231 

10.721 

73,561 

27.400 

60,214 

18,119 

19,207 

32,316 

11.484 

63,570 

♦143,695 

15,857 


Average 

S 

2.915 

32 

2,056 

4,376 


Avge. 
S 
762 

i",782 
2,000 


30  166 

6,291 

512 

5.156 

4.597 

36 

9,990 

342' 

4, 

4.1491 

50' 

3.114! 

414 

4.174 

1.175 

585 

1S'045 


1.427 
433 
137 
296 

4,885 


2,824 

5  0 

84 


51 

4,909 

149 

643 

8,067 

1,426 

198 

V.I66 


25 

37 

396 

250 

2.688 

425 

448 

5,930 

11,313 

6.120; 

33,899i 

463! 

6,91a 

2,038' 
2,374' 
1.876 
1 .285, 
1 .358 

733 
1,830 
9.678 

433 


210 
396 
247 
70 
1,973 
411 
394 


Average ,207 ,6001384, 15ll4,824,594j  97,506 533.38Sc3.901, 333  185.687 35,874 


50 


Totals,  actual  coindition  Aug.  23,4,805,034!  97,446 508,905c3,882,144J181,854J36,154 
Totals,  actual  condition  Aug.  I6i4,840,579i  94,38l!569,40S;  3,933.377  188,26635,868 
Totals,  actual  condition  Aug     94,795,719    94,924566,657    3,924,396193.183.35,995 

Totals,  actual  co;ndition  |Aug     2;4,817,748 


State  Banks.    Xot  Me 

Greenwich ,        500 

Bowery !        250 

NY  Prod  Exch.       1,000 
State ]     2,000 


Average ,     3,750 


rubers  0, 

1,592 

829 

1 ,346 

1,031 


4,799 


/Federal  Re 

16,803 

5,219 

24.901 

56,367 


103.290 


Totals,  actual  condition  Aug.  23,  103,359 

Totals,  actual  condition  Aug.  16  103,505 

Totals,  actual  condition  Aug     8  103,374 

Totals,  actual  co  ndittonjAug     2  102,587 


91.059l587.597i   3,964,751  1S2. 554  36,797 


serve  Ba\nk 

2,199         950. 

647l        304 

2,577      2.238! 

3,584!     2,545 


17.366 

5,072 

26,207; 

33,2961 


35 
16,988 


9,007'      6.037 


9,036|  6,113 

8,753  6,823 

8,703  6.674 

9,545!  6,166 


81.941  17,023 

82,120  17,213 

93,2351  16.709J 

83,667|  16,127, 
83,902 


Trust  Compan  ies.     Xot  Members  of  Federal  Reserve  Ba  rik 


Title  Guar  &  Tr 
Lawyers  T  &  TrJ 

Average 


5,000;   12,464 
4,000|     5,417 


9,000!   17,881 


Totals,  actual  co  ndition  JAug .  23 
Totals,  actual  co  ndition  ;Aug.  16 
Totals,  actual  co  ndition  Aug  8 
Totals,  actual  condition  {Aug     2 


Gr'd  aggr,  avge 220,3501406,833 
Comparison,  pre  v.  week! 


Gr'd  aggr,  act'lleond'n  Aug.  23 
Comparison,  pre  v.  week 

Gr'd  aggr,  act'lleond'n  !Aug.  16 
Gr'd  aggr,  act'lleond'n  Aug  8 
Gr'd  aggr,  act'ljcond'n    Aug     2 


44,076 
24,375 


6S.451 


68.532 
67,752 
67,080 
67,754 


928 

soo 


1,728 


3,928 

1 .465 


1.703 


43,460      1.526; 


4,996,335 
+  68,968 


1,788! 
1 ,60S 
1.5471 
1,739 


4.913 
4,875 

5.054 
4,652 


44.34.51  1 

42,6801  1 
43.136' 

43,750  1 


108.241  544  . 1 88d4,026,734  204 
+  672  -25.357        —2.399—3 


.033 

82' 

.055 

,236| 

.249 


35,874 
—189 


4,976,925  108,270519,931  e4.O0N.609  200.541  36,154 
-34,911+3,528-61,175     —50.683      5.467    +286 


5,011,836  104.742  5S1. 105    4,059,292  206,008  35,868 
4,966,173  105,174  578,385    4,051,199210.13935,995 

4.988.089  102,343  598,415    4.092.403  I98.91ffl36,797 


Gr  d  aggr,  act  i  cono  n   Aug     Z4,y88,089  102,343  598,415   4.U92.403  198.916  36, 797 
Gr'd  aggr,   act'lleond'n  'July  2614,861 ,063|108,562|549,894    4,007,455  19 4. B58  37,462 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footings,  as  follows: 
National  City  Bank,  $39,160,000;  Guaranty  Trust  Co.,  841,877,000;  Farmers'  Loan 
&  Trust  Co.,  835,460,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  S23.678.000;  Guarantv  Trust  Co., 
{15,618,000;  Farmers'  Loan  &  Trust  Co.,  S5, 049,000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  S264.059.000.  e  U.  S.  deposits 
deducted,  8233,947.000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties, 8791 .361.000.  f  Asof  July  3  1919.  g  As  of  July  1  1919.  h  As  of  July  19  1919. 
j  AS  of  July  24  1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE     BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies*. 

Total  Aug.  23.. 
Total  Aug.  16.. 
Total  Aug.  9.. 
Total  Aug.    2.. 


Averages. 


Cash 

Reserve 

in  Vault. 


9,007,000 
1,728,000 


10,735,000 
10,546,000 
11,044,000 
11,585,000 


Reserve 

in 

Depositaries 


8 

533,388,000 
6,037,000 
4,763,000 


544,188,000 
569,545,000 
569,373,000 
558,909,000 


Total 
Reserve . 


533,388,000 

15,044,000 

6,491,000 


554,923,000 
5S0.091 ,000 
587,417,000 
570,494,000 


a 

Reserve 
Required. 


512,743,900 

14,749,380 

6,519,000 


534,012,280 
534,504,840 
537,510,740 
535,622,840 


Surplus 
Reserve . 


20,644,100 

294,620 

def.28,000 


20,910,720 
45,586,160 
42,906,260 
34,871,160 


Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies*... 

Total  Aug.  23 

Total  Aug.  16 

Total  Aug.    9 

Total  Aug.    2 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


9,036,000 
1,788,000 


10,824,000 
10,361,000 
10,250,000 
11,284,000 


Reserve 

in 

Depositaries 


508,905,000 
6,133,000 
4,913,000 


519,931,000 
581,106,000 
578,385,000 
598,415,000 


Total 
Reserve. 


508,905,000 

15,149,000 

6,701,000 


530,755,000 
591,467,000 
588,635,000 
609,699,000 


b 

Reserve 
Required. 


510,134,340 

14,7S1,600 

6,651,750 


531,567,690 
538,371,290 
537,497,430 
542,559,110 


Surplus 
Reserve. 


defl229,340 

367,400 

49,250 


def.812,690 
53,095,710 
51.137,570 
67,139,890 


*  Not  members  of  Federal  Reserve  Bank . 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  oJ  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  23,  85,570.610;  Aug.  16,  S5, 700, 330;  Aug.  9.  85,568,090;  Aug.  2,  85,431,320. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  23,  85,455,620:  Aug.  16,  85,647,980;  Aug.  9,  85,795,490;  Aug.  2,  $5,476,620. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Figures  Furnished  by  Stale  Banking  Department . 

Differences  from 
Aug.  23.  precious  week. 

Loans  and  investments 8823,353,000     Inc.  89,456,200 

Specie 9,106,900     Inc.        502,400 

Currency  and  bank  notes 17,220,100     Dec.         50,400 

Deposits  with  Federal  Reserve  Bank  of  New  York..      69,651,200     Dec.    2,582,000 

Total  deposits 878,203,300     Inc.   12,311,400 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    803,020,500     Inc.     4,601,700 

Reserve  on  deposits 140,294,900     Dec.    1,245,600 

Percentage  of  reserve,  19.9%. 

RESERVE. 

State  Banks — Trust  Companies — 

Cash  in  vaults 821,270,600     14.02%  874,717,600     13.52% 

Deposits  in  banks  and  trust  cos 13,013,500       8.57%  31.293,200       5.66% 

Total 834,284,100     22.59%        8106,010,800     19.18% 

Banks  and  Trust  Companies  in  New  York  City.— The 
.averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  Ended- 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

April 

April 

April 

April 

May 

May 

May 

May 

May 

June 

June 

June 

June 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 


8. 

15 

22.. 

29. 

\2~-Y-Y.Y.~.V.~-~. 

19 

26 

io_.I-.II""" 

17 

23 

31 

7 

14 

21 

28 

12".". .__._"_ 

19 

26. 

9. "."__"" 

16 

23 


Loans  and 
Investments. 


5,583 
5,629 
5,649 
5,698 
5,633 
5,596 
5.630 
5.730 
5,694 
5,735 
5,817 
5,830 
5,750 
5,708 
5.877 
5,929 
5,817 
5,732 
5,804 
5,820 
5,804 
5.698 
5,090 
5,785 
5,741 
5,819 


8 

221,600 
541,700 
123,500 
070,800 
730,000 
229,300 
305,500 
276,600 
610,000 
152,000 
606,300 
948,700 
364,000 
665,600 
228,200 
099,200 
958,200 
766,300 
258,400 
,469,000 
693,200 
786,600 
,625,100 
809,200 
,263,800 
.688,000 


Demand 
Deposits . 


4,566 
4,571 
4,633 
4,733 
4,618 
4,747 
4,722 
4,689 
4,736 
4,773 
4,822 
4,873 
4,861 
4,885 
4,904 
4,880 
4,846 
4,759 
4,860 
4,804 
4,872 
4,810 
4.819 
4,842 
4,827 
4,829 


$ 

.358,800 
,345,100 
,702,000 
.613,800 
,029.500 
,993,000 
,746.700 
,495,300 
,482,100 
,617,400 
,202,600 
,611,200 
,516,200 
,307,200 
,243,900 
,382,900 
,699.100 

196,800 

090,300 
,154,700 
,001,700 

097,600 
,601,900 
,504,500 
,551,800 
,754,500 


*  Total  Cash 
in  Vault. 


131,342,200 
128,952,600 
132,655,200 
130.905,000 
134,143.000 
130,736,900 
135,497,500 
134,131,300 
136,428.700 
139.041,500 
134,432,800 
141,466,900 
136,791,200 
133.474,700 
136.878,600 
137,691,300 
134,955,500 
134,566.800 
131,398,300 
144,478,700 
142,504,200 
145,451.400 
133,989,100 
132,963.800 
133,444,000 
134,568,000 


Reserve  in 
Depositaries. 


S 
643,761,000 
617,186,900 
658,275.500 
692,405,000 
627,395,900 
682,805,200 
651, 649,  LOO 
672.170,700 
682,036,200 
665,625,800 
677,399,900 
671.089,000 
689,984,100 
676,577,!- 00 
691.657,300 
671,663,300 
679,994,600 
665,490,300 
684,431,000 
649,207,500 
6S8,989,600 
658,572,500 
674,886.200 
696,304,800 
685,210.500 
658,155,000 


*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

|  For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE   BANKS   AND   TRUST   COMPANIES   IN    NEW    YORK    CITY 


Week  Ended  Aug.  23 


Capital  as  of  June  30- 
Surplus  as  of  June  30. 
Loans  &  investments. 

Specie 

Currency  &  bit.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits. . 
P.  C.  reserve  to  dep.. 


Slate  Banks. 


Aug.  23 
1919. 


26,000,000 

45,708,300 

645,203,400 

8,147,800 

25,907,100 

57,979,800 

733,826,300 

111,526,300 

20.7 


Differences  from 
previous  week. 


Trust  Companies. 


Aug.  23 
1919. 


Differences  from 
previous  week. 


105,550,000     

175,548,400     

Inc.  7,957,000  2,125,212,600  Inc.  5,071,200 
Inc.  916,200  11,952,400  Dec.  8,048,200 
Dec.   669,000   21,809,600  Inc.     64,900 

Dec.  1,653,700  221,414,000  Dec.  3,165,100 

Dec.  3,191,500  2, 20S.917, 500  Inc.  12 1,542, 200 

Dec.  1,680,300   313,956,600  Inc.    845,700 

Dec.    0.1%  I 17.6%'Dec.    0.1% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]   omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
Aug.  23  1919. 


Net     Loans, 
Capital.  Profits.    Dis- 
counts, 


Nat.bks.June30  Invest- 
Statebks.Jne  30;  ments 
Tr.  cos.  June  30     &c. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherlands 
W  R  Grace  &  Co's 
Yorkville  Bank. 
First  Nat,  Jer  City 


Total. 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Washington  Hgts 

Colonial  Bank 

International  Bank 
North  Side,  Bklyn 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mech  Tr,  Bayonne 

Total 


Grand  aggregate.. 
Comparison  previo 


Gr'rt  aggr,  Aug. 
Gr'd  aggr. 
Gr'd  aggr,  Aug. 
Gr'd  aggr.  July 


S 

1,500 
200 
300 
500 
200 
400 


3,100 


$ 

1,538 
608 
319 
954 
651 

1,324 


5,396 


100 
500 

: 

200 


1,300 


500 
200 


450 

1,180 

233 

233 


2,098 


1,076 
408 


700      1,485    16,914 


Reserve 
Cash       with 


in 
Vault. 


Average 

$ 

15,491 

12,419 

8,397 

6,388 

11,364 

8,995 


Legal 
Deposi- 
tories 


63,054 


2,916 

12,639 

6,482 

5,313 


27,350 


8,069 
8,845 


5,100      8,980107,318 
us  week 4-893 


5,100 
5,100 
5,100 
5,100 


,980 
,980 
,980 
,980 


105,367 
104,848 
104,441 
103,019 


Average 
S 
218 
205 
189 
18 
348 
575 


Net 
Demand 
De- 
posits. 


Average  Average 


1,553 


343 

1,352 

730 

416 


2,841 


497 
311 


808 


5,202 
—34 


5,352 
5,286 
5,358 
5,450 


S 

1.697 
1,414 
1,060 

897 
1,144 

732 


6,944 


163 

1,087 
858 
290 


S 

11 ,059 
10.158 
6.702 
4,326 
6,613 
7,300 


46,158 


2,690 

13,155 

6,164 

4,675 


2,398      26,684 


298 
339 


637 


9,979 

—7 


10,353 
9,457 
9,735 
9,963 


5,977 
4,238 


10,215 


C83.057 
—167 


85,181 
80,674 
82,650 
83,682 


Net  Nat'l 

Time  Bank 

De-  Circu- 

posils.  lotion. 


Average 

S 

130 

351 

112 

1,018 

5,032 


6.643 


364 
323 


687 


1,060 
4,344 


5.404 


12.734 
—38 


12,790 
12,741 

12,721 
13,049 


Average 
$ 
187 


387 


574 


574 
—14 


568 
578 
580 
582 


a  U.  S.  deposits  deducted,  S3, 225,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $7,606,000. 

Excess  reserve,  S43.640  increase. 


Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments. 
Individual  deposits,  lnol.  U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House.. 

Due  from  other  banks 

Cash  In  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Aug.  23 
1919. 


$ 

4,687 

543,991 

464,676 

107,324 

11,637 

15,495 

M.xxr, 

64,651 


,000 
000 
000 

,000 
000 

.000 

,000 
000 


16,840,000 


Changes  from 
previous  week. 


Dec. 
Inc. 
Inc. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


S 
850 
1,992 
8,767 
5.453 
51 
3,722 
3,480 
3,899 


000 
000 
000 
000 

000 
000 

000 

000 


Dec.  4,950,000 


Aug.  16 
1919. 


4 

541 

455 

112 

11 

19 

85 

68 


S 

737.000 
,999,000 
909,000 
777.000 
688,000 
217,000 
,366,600 
,550,000 


21.790,000 


Aug.  9 
1919. 


4 

564 

456 

112 

11 

20 

76 

65 


s 

,753,000 
,382,000 
,015,000 
,211,000 
.685,000 
346,000 
911,000 
,543,000 


18,096,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  23  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits. 

Individual  deposits 

Time  deposits 

Total  deposits 

u.s.depositsuiot  included) 

Res've  with  Fed  .Res  Hank 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  A  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Aug.  23  1919. 


Members  of 
F.R. System 


S30.275.0 

82,153,0 

744,987,0 

21.362,0 
115,320.0 
143,070,0 
501.611,0 
6,099,0 
650,780,0 

13~,157~,6 
67, SI  2.0 
50,981,0 
IG.831,0 


Trust 
Cos. 


Total . 


$3,000,0 
7,784,0 

29,459,0 

379,0 

is.o 

280,0 

21,005,0 


21,285,0 


2,995,0 

858,0 

3,853,0 

3,133,0 
720.0 


£33,275,0 

89,937,0 

804,446,0 

21,711,0 
I 
i  13,350,0 

6,099,0 
672,065.0 

2S.0SO.0 
54,655,0 

l  1,015,0 
71,665,0 

54,114,0 
17,551,0 


Aug.  16 
1919. 


$33,275,0 

89,919,0 

798,776,0 

23,873,0 

116,178,0 

145,297,0 

0 

5,897,0 

674,437,0 

28,080.0 

53,376,0 

2,427,0 

l  1,24  i.o 

54,043,0 
16,004,0 


Aug.  9 
1919. 


832,775.0 

89,938,0 

798,546,0 

24,879,0 

105,979,0 

i  12,726,0 

512,427,0 

5,768,0 

.'1,0 

-  17,0 

54,736,0 

2.310,0 
1  I.JO  1.0 

71,289,0 
53,624.0 
17,666,0 


*  Cash  in  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Aug.  30  1919.] 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  wore  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

Statement  showing  principal  resource  and  liability  items  of  member  banks  located  in  central  reserve  and  other 

sei.iicted  cities  as  at  close  of  business  aug.  15  1919. 

by  stocks  and  bonds,  other  than  United  States  securities.  The  new  item 
aggregates  2,946  millions,  of  which  1,310.3  millions  represents  the  amount 
of  such  loans  carried  by  the  New  York  City  banks. 

Aggregate  holdings  of  United  States  war  securities  and  war  paper  in- 
creased from  3,456.6  to  3,488.3  millions  and  just  as  the  week  before  consti- 
tute 23.4%  of  the  total  loans  and  investments  of  all  reporting  banks.  For 
the  New  York  City  banks  an  increase  in  this  ratio  from  26.9  to  27.7%  is 
noted.  The  week  saw  considerable  concentration  of  Government  deposits 
at  New  York  City  banks,  while  gains  in  other  demand  deposits  (not)  were 
more  evenly  distributed  among  all  reporting  banks.  As  against  a  reduction 
of  4.5  millions  in  cash  on  hand  the  banks  report  an  increase  of  5.8  millions 
in  their  reserve  balances  with  the  Federal  Reserve  banks. 


Aggregate  increases  of  162. S  millions  in  loans  and  investments,  of  which 
3S.7  millions  represent  net  additional  investments  in  Treasury  certificates, 
accompanied  by  sains  of  121.1  millions  in  net  demand  deposits  and  of  73.1 
millions  in  Government  deposits  are  indicated  in  the  Federal  Reserve 
Board's  weekly  statement  of  condition  on  Aug.  15  of  769  member  banks 
in  leading  cities. 

Practically  no  changes  are  shown  in  the  totals  of  United  States  bonds  and 
Victory  notes  on  hand,  while  war  paper  holdings  show  a  decrease  for  all 
reporting  banks  of  6.8  millions.  All  other  loans  and  investments  show  an 
increase  for  the  week  of  132.3  millions,  by  far  the  greater  part  of  this  in- 
crease being  shown  for  the  banks  outside  of  New  York  City. 

For  the  first  time  the  statement  segregates  the  amounts  of  loans  secured 


1.     Data   for  aM  reporting  banks  In  each  district.     Three  ciphers  (000  omitted. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation... 

Other  U.  S.  bonds*. 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness.. 


Total  U.  S.  securities 

Loans  secured  by  U   S.  bonds,  &c. 
Loans  secured  by  stocks  and  bonds. 

All  other  loans  and  investments 

Ueserve  balances  witb  F.  R.  bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  redlscounted  with  F.  R.  bank. 


Boston. 


46 

SI  4, 607 

17,379 

11, OSS 

57,116 


5100,190 

59,832 

209,871 

637,236 

76,256 

22.S99 

752,957 

111,822 

56,237 

14,035 

62,400 


New  York 


109 
S4S.000 
295,606 
130.4S1 
487,530 


$961,677 

724,357 

1,421.539 

2.932.94S 

0S4.1K3 

118,788 

4,934,278 

331, 70S 

322,574 

439,987 

148,622 


fhiladel. 


56 

§11,598 

35.011 

16,913 

55,635 


$119,157 

167,298 

188,028 

439.700 

69,188 

16,138 

666,540 

21,945 

41,157 

136,331 

25,775 


Cleveland 


88 

$41,858 

63,638 

40,137 

91,041 


S236.674 

104,794 

283,050 

777,839 

89,761 

MO, 770 

821,362 

292,010 

35,496 

91,356 

17,400 


Richm'd. 


82 

$25,744 

37,868 

16,040 

61,181 


$140,839 

43,841 

102,748 

300.708 

36,286 

16,199 

335,649 

91,941 

15,950 

71,564 

14,358 


Atlanta. 


44 

$14,715 

26,528 

16,297 

60,233 


$117,773 

31,225 

42,783 

275,508 

30,296 

12,836 

260,036 

115.230 

19,357 

50,979 

5,235 


Chicago. 


100 

$20,583 

54,213 

51,041 

198,389 


§324,220 

97,743 

326,248 

1,206,592 

176,502 

63,799 

1,373,773 

444,476 

47,534 

90,613 

10,318 


St. Louis. 


34 

$17,155 

16,167 

11,681 

35,050 


$S0,053 
26,183 

137,257 

271,859 
39,482 
11,707 

318,502 
99,991 
22,464 
22,032 
10,663 


Minneap 


35 

$7,120 

11,115 

7,092 

29,702 


$55,029 

12,814 

37,491 

222,820 

23,935 

7,952 

2.57,073 

56,907 

16,516 

5,805 

271 


Kan.  City 


76 

$14,216 

23,202 

11,639 

34,711 


SS3.768 
17.826 
75,037 

426,709 
50,411 
15,054 

441,652 
77,999 
24,718 
34,165 
13,571 


Dallas. 


43 

S18.727 

18,740 

4,757 

31,710 


$73,934 

6,855 

22,546 

165,035 

22,065 

9,665 

192,054 

30,204 

14,144 

14,113 

2,549 


San  Fran. 


56 

$34,605 

41,892 

11,235 

56,738 


$144 

26 

99 

570 

60 

20 

511 

207 

8 

34 

9 


470 
753 
372 
575 
734 
898 
298 
942 
347 
086 
145 


Total. 


769 

$268,988 

641,359 

328,407 

1,199,036 


437,790 
,319,521 
945.970 
,227,589 
,359,099 
346,705 
,865,774 
882,70 
624,49 
005,06 
320,29 


2.  Data  for  Banks  In   Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation. 
Other  U.  S.  bonds* 

U.  S.  Victory  notes c-. 

U.  S.  certificates  of  Indebtedness 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
Loans  secured  by  stocks  and  bonds 
All  other  loans  and  investments. . 
Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  redlscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  and  war 

paper,  total  loans  &  lnve^ft.  % 


New  York. 


Aug. 8. 


71 
$40,163 
265,392 
115,890 

394,738 


$816 
672 

3,890 
647 
107 

4,500 
271 
231 
416 
143 


183 
703 

975 
334 

SS-l 
260 
106 
717 
977 
143 

26.9 


Aug.  15. 


71 
S38.363 
267,103 
111,872 
455,468 


$872,800 

681,693 

J1310336 

12611952 

648,428 

106,976 

4,531,30(1 

267,938 

304, 70S 

390.999 

137,199 

27.7 


Chicago. 


Aug.  8.  Aug.  15. 


44 

SI, 309 

21,501 

23,952 

113,939 


5100,761 
72.S22 

916,422 

120,433 

37,201 

880,209 

167,851 

49,173 

50,701 

6,494 

20.1 


44 

$1,419 

21,930 

24,954 

113,921 


$162,224 

70,731 

J256.351 

1669,274 

118.193 

36,935 

914,692 

168.140 

33,698 

36.5S5 

5,831 

20.0 


All  F.R. Bank  Cities. 


Aug.  8. 


260 

$105,070 

382,865 

190,611 

741,123 


$1419669 
1,066,324 

7,325,898 
1,018,166 
205,926 
7,168.515 
821,845 
411,872 
748,484 
262,129 

24.3 


Aug.  15. 


260 

$103,421 

383,367 

187,677 

789,062 


$1463527 

1,061,249 

/  2236  028 

15164516 

1,015,136 

202,994 

7,693,235 

821,190 

4SS.S01 

677,249 

247,161 

24.4 


F .  R.  Branch  Cities 


Aug. 8. 


171 

$62,837 

116,361 

76,157 

255,398 


$510,753 
135,740 

1,771,699 

170,311 

59,905 

1,457,960 

545,141 

77,031 

193,801 

29,958 

24.1 


Aug.  15. 


170 

$62,837 

116,584 

75,637 

248,946 


$504,004 

134,975 

I  339,874 

U470  852 

177,355 

61,482 

1,488,588 

547,694 

58,776 

187,475 

29,129 

23.5 


All  Other 
Reporting  Banks. 


Aug.  8. 


339 

$102,324 

142,089 

61,903 

163,781 


$470,097 
124,222 

1,943,686 

164,868 

85,389 

1,668,247 

515,708 

62,503 

146.225 

46,723 

19.4 


Aug.  15. 


339 

$102,730 

141,408 

65,093 

161,028 


$470,259 

123,297 

/  370,068 

11592  221 

166,608 

82,229 

1,683,951 

513,817 

76,857 

140,342 

44,007 

19.2 


Total. 


Aug.  15. 


769 

$268,988 

641,359 

328,407 

1,199,036 


$2,437, 
1,319, 
2,945, 
8,227, 
1,359 

346 

10,865 

1,882 

624 
1,005 

320 


790 
521 
970 
589 
099 
705 
774 
701 
,494 
,066 
,297 

23.4 


Aug.  8.  Feb.   14. 


770 

$270,231 

641,315 

328,671 

1,160,302 


$2,400 
1,326 


519 

286 


11,041 

1,353 

351 

10,744 

1,882 

551 

1,088 

338 


283 
345 
220 
722 
694 
406 
510 
,810 

23.4 


771 

$262,760 

698,571 


1,729,178 


$2,690,509 
1,158,467 


9,962,704 
1,225,311 

336,454 
9,942,569 
1,628,370 

552,634 
1,078,930 

322,897 

26. 


*  Including  Liberty  bonds. 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  22: 


Substantial  reductions  in  reserve  deposits,  together  with  a  considerable 
increase  in  the  holdings  of  war  paper,  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  close  of  business  on  Aug.  22  1919. 

During  the  week  war  paper  holdings  of  the  Reserve  banks  increased  by 
40.1  millions,  while  other  discounts  on  hand  declined  9.1  millions.  Ac- 
ceptance holdings,  owing  to  the  renewed  demand  for  this  class  of  paper 
by  banks  all  over  the  country  fell  off  11.5  millions.  Holdings  of  war  paper 
by  the  Chicago  St.  Louis  and  Minneapolis  banks  include  69  millions  of 
war  paper  discounted  for  other  Federal  Reserve  banks,  as  against  71.4 
millions  the  week  before,  and  acceptance  holdings  of  the  Cleveland  and  San 
Francisco  banks  are  inclusive  of  41.4  millions  (as  against  42.5  millions) 
acquired  from  other  Reserve  banks.  Redemption  by  the  Government  of 
temporary  certificates  of  indebtedness,  issued  the  week  before  to  the  New 


York  and  Chicago  banks,  accounts  for  the  considerable  decrease  under  this 
head.  Aggregate  earning  assets  show  a  decline  for  the  week  of  38.4  millions. 
Government  deposits  increased  44.7  millions,  reserve  deposits  declined 
98.5  millions,  largely  at  the  New  York  bank,  and  other  deposits,  including 
foreign  Government  credits,  decreased  11.1  millions.  Net  deposits  work 
out  67.5  millions  less  than  the  week  before.  Federal  Reserve  note  circula- 
tion increased  12.6  millions,  while  the  Reserve  banks'  aggregate  net  lia- 
bilities on  account  of  Federal  Reserve  bank  note  circulation  is  given  as 
215.8  millions,  or  6.1  millions  more  than  the  week  before.  Export  with- 
drawals of  gold  were  partly  offset  by  gold  deposits  and  account  for  a  decline 
of  8.3  millions  in  the  gold  reserves.  Total  cash  reserves  declined  about  9 
millions.  The  banks'  reserve  ratio,  largely  because  of  the  reduction  in 
deposit  liabilities,  shows  a  rise  from  50.9  to  51.3%. 


The  figures  for  the  system  as  a  whole  are  given  in  the  following  table ,  and  in  addition  we  present  the  results  for  seven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Aug.  22  1919 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.  S.  certificates  of  Indebtedness 

Allother  earning  assets 

Total  earning  assets 

Bank  premises 

Gold  In  transit  or  in  custody  in  foreign 
countries 

Uncollected  Items  and  other  deductions 
from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus. 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  incl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 
All  other  liabilities 


Aug.  22  1919 


260,507.000 
579.480,000 


839,987,000 

1,127,028,000 

107,270,000 


2,074,285,000 
68,416,000 


2,142,701,000 

1,563,048,000 
211,262,000 
362,911,000 


2,137,221,000 

27,098,000 

209,000 

237,847,000 


2,402,375,000 
11,806,000 

102,748,000 

763,179,000 

11,382,000 

9,905,000 


5,444,096,000 

S4, 730,000 

81,087,000 

103,330,000 

1,679,834,000 

605,812,000 

98,098,000 


2,487,074,000 

2,553,534,000 

215,795,000 

21,876,000 


Aug.  15  1919. 


250,651,000 
591,206,000 


841,857,000 

1,118,894,000 

121,836,000 


2,082,587,000 
69,136,000 


2,151,723,000 

1,522,992,000 
220,347,000 
374,375,000 


2,117,714,000 

27,098,000 

274,000 

295,727,000 


2,440,813,000 
11,806,000 

89,631,000 

838,399,000 

11,313,000 

9,503,000 


5,553,188,000 

84,400,000 

81,087,000 

5S,  590, 000 

1,778,365,000 

670,539,000 

109,210,000 


,616,704,000 

2,540,904,000 

209,709,000 

20,384,000 


Aug.  8  1919 


262,745,000 
618.636,000 


881,381,000 

1,084,047,000 

119,328,000 


2,084,756,000 
67,362,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381.241,000 


2,215,359,000 

27,095,000 

2S0.00O 

229,724,000 


2,472,458,000 
11,805,000 

85,258,000 

708,043,000 

10,803,000 

9,816,000 


5,450,301,000 

83,807,000 

81,087,000 

108,686,000 

1,756,807,000 

555.4S5.000 

107,882,000 


2.52S.860.000 

2,532,057,000 

205,318,000 

19,172,000 


Aug.   1  1919 


$ 

263,275,000 
641.S96.000 


905,171,000 

1.071,307,000 

111.997.000 


2,088,475,000 
67,852,000 


2,156,327,000 

l,612-,639,000 
235,300,000 
374,791.000 


2,222,730,000 

27,094,000 

280,000 

217.9S2.000 


2,468,086,000 
11,801.000 


739,617,000 

10,735.000 

9,386,000 


5,395,952,000 

83,532,000 

81,087,000 

68,357,000 

1,742,478,000 

581,232,000 

113,731,000 


2,505.798,000 

2,506,820.009 

200,945,000 

17,770,000 


Total  liabilities 5.444.096,001  5.R53.1SS.000  5.450  301  000  R. 395  HR2.01O  5  366  371  000  5.504.405.000  5.483.197.000  5.423. 10S.000  4.353.987,000 


July  25  1919 


270,601,000 
591.532,000 


862,133,000 

1.108,051,600 

124,967,000 


2,095,151,000 
65,872,000 


2,161,023.000 

1,616,210,000 
251.392.000 
375,556,000 


2,243,158,000 

27,086,000 

286,000 

212,028,000 


,482,558,000 
11,784,000 


690.495,000 

10.613.000 

9,898,000 


5,366.371,000 

83,317,000 
81,087.000 
116,038,000 
,718,398,000 
535.178,000 
117.444.000 


2,487.056,000 

504.497.000 

193.849.000 

16.565,000 


July   18  1919 


273,810.000 
591,190.000 


865.000,000 

1,134.173.000 

112,927,000 


2,112,100.000 
65.381.000 


2,177,481,000 

1,579,728,000 
248,347,000 
372,353,000 


2,200,428,000 

27,084,000 

363.000 

209,941,000 


2,437,816,000 
11.737,000 


857,194,000 
10.077.000 
10.100.000 


5,504,405,000 

82,95S,000 

81,087,000 

137.090.000 

1,712,796,000 

651,735,000 

125,069,000 


2,626.090,000 

2.512,048.000 

186.911.000 

14.711,000 


July   11  1919 


279,545,000 
554,812,000 


834,357.000 

1.163.068,000 

114,399.000 


2.111,824.000 
68,387,000 


2.180,211.000 

1,684,946,000 
251,367,000 
360.035,000 


2,296,348,000 

27.131.000 

374.000 

206.054.000 


2,529.907.000 
11,699,000 


740,994,000 
10,052.000 
10.334,000 


5,483.197.000 

82.851.000 

81,087.000 

151.170,000 

1,720,329,000 

591.250.000 

114,678.000 


2,583.427,000 

2,538,127.000 

184.806.000 

12.899.000 


July  3  1919. 


$ 

282,943.000 
564,290.000 


847,233.000 

1,155.278,000 

126,435.000 


2,128,946,000 
66,407,000 


2.195,353,000 

1.632,639,000 
262,389,000 
330,679.000 


2,225,707,000 

27,130,000 

377,000 

200,068.000 


2,453,282.000 
11.684,000 


742,527.000 

9.956.000 

10.306.000 


5.423,108,000 

82.811,000 

81,087,000 

136.328,000 

1,687.608.000 

561.896.000 

128,698.000 


2,514.530,000 

2,552,348.000 

181.570.000 

10.762,000 


Aug.  23  1918. 


$ 
385,072,000 
553,060,000 
5,829,000 


943,961,000 

1,018.767,000 

40,323,000 


2,003,051,000 
52,215,000 


2,055,266,000 

853,508,000 
540,247,000 
236,566,000 


1,630,321,000 
30,624,000 

*23,479~,666 
62,000 


1,684,486,000 


601,983,000 

958,000 

11,294,000 


4,353,987,000 

77,750,000 

1,134,000 

173,027,000 

1,459,4SO,000 

450,947,000 

112,597.000 


2,196,051,000 

2,032,837,000 

16.864,000 

29,351,000 


*  Includes  One- Year  Treasury  Notes. 
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Aug.  22  1919. 

Aug.  15  1919. 

Aug.  8  1919 

Aug.  1  1919 

July  25  1919. 

July  18  1919. 

July  11  1919. 

July  3  1919. 

Aug.  23  1918. 

Gold  reserve  against  net  deposit  Uabll. 

47.8% 

47.3% 

48.5% 

51.3% 

47.9% 

48.9% 

45.3% 

47.8% 

59.2% 

Gold  res.  agst.  F.  R.  notes  In  actual  circ'n 

48.7% 

48.8% 

47.5% 

47.2% 

49.2% 

49.6% 

50.3% 

50.2% 

52.1% 

Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

48.1% 

48.0% 

47.9% 

48.9  % 

48.7% 

49.3% 

48.2% 

49.2% 

56.7% 

Ratio  of  total  reserves  to  net  deposit  and 

F    R.  note  liabilities  combined 

51.3% 

50.9% 

50.9% 

50.5% 

50.2% 

50.9% 

49.8% 

50.8% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 

56.7% 

circulation    after    setting    aside    35% 

against  net  deposit  liabilities . 

61.7% 

61.4% 

61.4% 

61.4% 

61 .2% 

62.0% 

60.5% 

61.7% 

73.7% 

Distribution  by  Maturities — 

$ 

S 

S 

S 

$ 

$ 

$ 

S 

S 

1-15  days  bills  bought  in  open  market.. 

94,915,000 

93,764,000 

93,019;000 

74,344 

74,463,000 

88,278,000 

91,115.000 

86.021,000 

11006,967,000 

1-15  days  bills  discounted 

1,488,314,000 

1,439,073.000 

1.541,882,000 

1,521,353 

1.532,918,000 

1,528,103.000 

1,665.558,000 

1,568,510,000 

I 

1-15  days  U.  S.  certlf.  of  Indebtedness. . 

22,839,000 

87.33S.000 

23,628,000 

19,229 

16.601.000 

16.388.000 

18,625,000 

18,896.000 

4,660,000 

1-15  days  municipal  warrants ■_ 

16-30  davs  bills  bought  in  open  market.. 

72,096,000 

87,549,000 

91,369,000 

85,446 

81.152,000 

68  957.000 

58,234,000 

69,071.000 

I  169,570,000 

47,316,000 

63,535,000 

53,405,000 

88,439 

103,924,000 

86,1*1,000 

47,463,000 

108.566,000 

16-30  davs  U.  S.  certif.  of  indebtedness. . 

11,751,000 

6,146,000 

5,000,000 

6,015 

4,111,000 

92,000 

1,010,000 

13.000 

31-60  days  bills  bought  in  open  market. . 

145,246,000 

154,529,000 

152,212,000 

165,047 

146.190,000 

123.987,000 

146.607.000 

109,976.000 

I  223,723,000 

3 1-60  days  bills  discounted 

144,035,000        99,241,000 

97,738,000 

103,937 

99,788,000 

132.487,000 

136.509,000 

117.978,000 

/ 

31-60  days  U.  S.  certif.  of  Indebtedness.. 

19,875,000 

23,497,000 

22,713,000 

28,233 

13,801,000 

13.981,000 

12.486,000 

6.212,000 

4.685,000 

31-60  days  municipal  warrants 

41,000 

§1-90  days  bills  bought  in  open  market. . 

50,054,000 

38,533,000 

44,641,000 

49.954 

73,751.000 

101.131,000 

64.079,000 

65,611.000 

I  216,473,000 

61-90  days  bills  discounted 

84,993,000 

129,709,000 

127,428,000 

115.2S3 

109,773,000 

58,502,000 

60,365,000 

71,579,000 

I 

61-90  days  U.  S.  certif.  of  indebtedness.. 

24,606,000 

23,606,000 

22,484,000 

36,314 

20,103,000 

28,936,000 

28.922,000 

22,234,000 

771,000 

61-90  days  municipal  warrants 







5,000 

Over  90  days  bills  bought  in  open  market 









\     22,588,000 

9,652,000 

11,781,000 

13,665,000 

18,927 

21,199,000 

22,842,000 

26,418,000 

28,395.000 

1 

Over  90  days  certif.  of  Indebtedness 

158,776,000 

155.140,000 

155,899,000 

128,191 

157,412,000 

150,544,000 

145.011.000 

152,713,000 

13,365,000 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Outstanding 









16,000 

2,748,740,000 

2,734,254,000 

2,725,263,000 

2,715,374 

2,723.601,000 

2,72S,9O2.000 

2.760.288,000 

2,740.893.000 

2,163,837,000 

195,206,000 

193,350,000 

193,206,000 

208.554 

219,104.000 

216,854.000 

222.161.000 

188.545.000 

131,000,000 

In  actual  circulation 

2,553,534,000 

2,540,904,000 

2,532,057,000 

2.506,820 

2.504,497,000 

2.512,048,000 

2,538,127,000 

2.552,348.000 

2,032,837,000 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

5,019,040,000 

4.972,780,000 

4,912,140,000 

4.864.540 

4,829.860,000 

4,811.300.000 

4,756,900.000 

4.686,700,000 

2,940.240,000 

Returned  to  the  Comptroller 

1,872,902,000 

1.831,709,000 

1,787,679,000 

1.741,197 

1.700,712,000 

1,670.622,000 

1.626.124,000 

1,582,475,000 

497,152,000 

Amount  chargeable  to  Fed.  Res.  agent 

3,146,138,000 

3,141,071.000 

3,124.461,000 

3,123,343 

3,129,148,000 

3,140.678,000 

3,130.776,000 

3,104,225,000 

2,443,088,000 

In  bands  of  Federal  Reserve  agent 

397,398,000 

406.817.000 

399,198,000 

407,969 

405.547,000 

411,776,000 

370,487,000 

363,332,000 

297,251,000 

Issued  to  Federal  Reserve  banks 

How  Secured — 
By  gold  coin  and  certificates 

2,748,740,000 

2,734,254,000 

2,725,263,000 

2,715,374 

2.723.601,000 

2.728.902.000 

2,760.289,000 

2,740,893,000 

2,163,83/, 

226,248,000 

227,248,000 

223,248,000 

221, 24S 

221,248,000 

223,598,000 

231,995,000 

228.998,000 

220,239,00  ** 

By  eligible  paper 

1,621,712,000 

1,615,360,000 

1,641,216,000 

1,644,067 

1.615,550,000 

1,594,729,000 

1.597,221,000 

1,585.615,000 

l,i45,670,0*ft 

63,419,0"" 

735,109,00" 

104,350,000 

87,962,000 

84,764,000 

81,549 

84,912,000 

89,745.000 

88,576,000 

93.817,000 

With  Federal  Reserve  Board. 

796,430,000 

803,684,000 

776,035,000 

768,510 

801.891,000 

820,830.000 

842.494,000 

>S2  463.000 

Total 

2,748,740,000 

2,735,254,000 

2,725.263,000 

2,715.374 

2,723,601.000 

2,728,902,000 

2.760,289,000 

2  ft  ^,893,000 

2,163,837,000 

Eligible  per  delivered  to  F.  R.  agent 

2,039,265,000 

2,037,453,000 

2,150,291,000 

2,140.965 

2,171.374.000 

2.112,717.000 

2.210,078.000 

2. 150,698,000'l,  573,109, 000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABIBITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG    22  1919. 


Two  ciphers  (00)  omitted. 


Boston. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves.. 

Legal  tender  notes,  silver,  &c 

Total   reserves _ 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

Bills  bought  In  open  market  (b) . 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.S.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 

6%  redemption  fund  against 
Federal  Reserve  bank  notes.  _ 

Gold  In  transit  or  In  custody  in 
Foreign  Countries 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation . 
F.  R.  bank  notes  In  circulation 

— net  liability 

All  other  liabilities 


Total   liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  other  F.  R.  banks 

Bankers'   acceptances  sold   to 

other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 

With  their  endorsement 

Without,  their  endorsement.. 


S 

5,432,0 
67,162,0 


72,594,0 
70,252,0 
16,735,0 


159,581,0 
8,163,0 


167.744,0 

107,163,0 

8,517,0 

35,746,0 


151,436,0 

539,0 

14,0 

21,436,0 


173,425,0 
800,0 


59,291,0 

1,072,0 

341.0 


402,673,0 

6,941,0 
5,207,0 
9,698,0 
105,027,0 
.",1 ,181,0 
5,833,0 


171,739,0 
195,600,0 

21,436,0 
1,750,0 


402,673,0 
as  endors 


bought  fr 


New    York 


S 

161,390,0 
87,585,0 


248,975,0 

283,279,0 

24,908,0 


557,162,0 
49,108,0 


606,270,0 

619,361,0 

46,978,0 

105,843,0 


772,182,0 

1,257,0 

50,0 

65,170,0 


838 
3 


102 

186 


.659,0 
,994,0 

,748,0 

,543,0 

,249,0 
,306,0 


1,742,769,0 

22,019,0 
32,922,0 
28,812,0 
666,383,0 
149,359,0 
43,484,0 


888.038,0 
749.975,0 

42,056,0 
7,759,0 


1,742,769.0 

er  on: 


om  other  F 


Phlla. 


% 

628,0 
42,304,0 


42,932,0 

77,566,0 

7,219,0 


Cleveland 


$ 

27,465.0 
52,566,0 


80,031,0 

120,662,0 

798,0 


127,717,01201,491,0 
269,0  858,0 


127,986,0 

180,285,0 

17,192,0 

812,0 


198,289.0 
1,385,0 


25,902,0 


225,576,0 
500,0 


71,669,0 

1,293,0 
752,0 


427,776,0 

7,752,0 
5,311,0 
7.514,0 
102,338,0 
62,409,0 
7,304,0 


179,565,0 
208,527,0 

25,046,0 
1,575,0 


427,776,0 
16,990,0 


R. banks 


202,349,0 

100,181,0 

11,110,0 
46,660,0 


157,951,0 
1,094,0 


21,923,0 


180,968,0 
875,0 


66,836.0 

966.0 
997,0 


452,991,0 

9,339,0 
5,860,0 

7.883,0 

124. 153,0 

53.308.0 

6,702,0 


Richmond 


% 

2,365,0 
29,399,0 


31,764,0 

25,852,0 

7,678,0 


65,294,0 
434,0 


65,728,0 

73,373,0 

14,272,0 

7,425,0 


95,070,0 
1,234,0 


8,495.0 


104,799 
437 


62,417,0 


448 
1,052 


192,046,0 

225,448,0 

18,807,0 
1,491,0 


452,991,0 


5.484,0 


234,881,0 

4,224,0 
3,800.0 
1,864,0 
55,397,0 
52,434,0 
3,797,0 


113,492,0 
104,455,0 

7,906,0 
1,003,0 


234,881,0 
50,000,0 


Atlanta. 


S 

7,910,0 
10,930,0 


IS, 840.0 

44,006,0 
5,273,0 


68,119,0 
1,309,0 


69,428,0 

78,167,0 

13,374,0 

4,861,0 


96,402,0 

376,0 

5,0 

11,979,0 


108.762,0 
463,0 


29,454,0 

579,0 
329,0 


209,015,0 

3,331,0 
2,805,0 
0,073,0 
44,752.0 
24,201,0 
2,941,0 


77,967,0 
112,991,0 

11,091,0 
830,0 


209,015.0 


Chicago. 


$ 

24,082,0 
131,176,0 


155,258,0 

265,462,0 

26,279,0 


446,999,0 
1,155,0 


448,154,0 

188,450.0 
20,025,0 
45,722,0 


254,197,0 
4,477,0 

32,612,6 


291,286,0 
2,936,0 


85,299,0 

1,799,0 
1,547,0 


831,021,0 

11,905.0 
9,710,0 
10,302,0 
247,589,0 
70,893,0 
10.381,0 


339,165,0 
434,786,0 

33,001,0 
2,454,0 


831,021,0 


38,990,0 


St.  Louis. 


S 

2,524,0 
30,169,0 


32,693,0 

53,891.0 

5,910,0 


92,494,0 
4,520,0 


97,014,0 

60,095,0 
9,458,0 
8,500,0 


78,053,0 
1,153,0 

17","068",6 


96,274,0 
691,0 


47,776,0 


840,0 
609.0 


243,204,0 

4,000,0 

2.589,0 

6,184,0 

63,293,0 

39,696,0 

3,928,0 


113,100,0 
106,260,0 

16,449,0 
806,0 


243,204,0 


15,000,0 


Minneap 


t 

8,384,0 
34,150,0 


42.534,0 

34,261,0 

4,589,0 


81,384.0 
72,0 


81,456,0 

30,664,0 

3,836,0 

21,195,0 


55,695,0 

116,0 

140,0 

7,450,0 


63,401,0 


15,970.0 


374,0 
93,0 


161,294,0 

3,023,0 
2,320,0 

4,579.(1 
51,813,0 
12,407.0 

2,301,0 


71,100,0 
77,231,0 

6,990,0 
630,0 


161,294,0 


15,000,0 


Kan  City 


i 

140,0 
53,127,0 


53,267,0 

41,120,0 

4,472,0 


98,859,0 
124,0 


98,983,0 

35,704,0 

29,253,0 

23,0 


64,980.0 
8,868,0 


12,772,0 


86,620.0 
402,0 


67.539,0 

852,0 
543,0 


254,939.0 

3,893,0 
3,957,0 
5,044,0 
81,417,0 
46,671,0 
3,819,0 


136,951,0 
92,966,0 

16,050,0 
1,122,0 


254,939,0 


Dallas. 


% 

10,676,0 
4,744,0 


15,420,0 

16,488,0 

2.452.0 


34,360,0 
2,145,0 


36,505,0 

38,712.0 

20,348,0 

811,0 


.V.I.ST  1.0 
3,966,0 

6,300.6 


70,137,0 
308,0 


■2S,  823,0 

460,0 
486.0 


136.719,0 

3.292,0 
2,029.0 
3,140,0 
45,745,0 
23,934.0 
2,123,0 


74,942,0 
46,807,0 

8, 812,0 
837,0 


136,719,0 
2,000.0 


San  Fran 


5 

9,511,0 
36,168,0 


45,679,0 

94,189,0 

957,0 


140,825,0 
259,0 


141,084,0 

50,893,0 
16,899,0 
85,303,0 


153,095,0 
2,633.0 


6,740.0 


162,468,0 
400,0 


41,562,0 

450,0 
850,0 


346,814,0 

5,011,0 

4,577,0 

12,237,0 

91,928.0 

19.319,0 
5,485,0 


128,969,0 

19.8,488.0 

8.150.0 
1,619.0 


346,814,0 


35,879,0 


Total. 


t 
260,507,0 
579,480,0 


839,987,0 

1,127,028,0 

107.270,0 


2,074,285,0 
68,416,0 


2.142.701,0 

1,563.048,0 
211,262,0 
362,911,0 


2,137,221,0 

27,098.0 

209.0 

237.847,0 


2.402,375,0 
11,806,0 

102.748,0 

763,179.0 

11.382.0 
9.905,0 


5.444,096.0 

84,730,0 

81,087,0 

103,330,0 

1,679,834,0 

605,812,0 

98.098.0 


2,487,074,0 

2,553,534,0 

215,795,0 
21,876.0 


5.144.096,0 
68,990,0 

68,990,0 
"41,363,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUG.  22  1919. 


Two  ciphers  (00)  omitted. 


Boston. 


New  York. 


Phlla.    [Cleveland.  Richmond 


Atlanta. 


Chicago.   St.  Louis. 


Minneap. 


Kan.CUy 


Dallas . 


San  Fran. 


Total. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent... 
In  hands  of  F.  R.  Agent 


369,320,0 

139,161,0 


230,159,0 
28,020,0 


Issued  to  F.  R.  Bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'm't  Fund.  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 


1.717,420,0 
753,452,0 


$  S 

432,780,0  386,560,0 
186,427,0  124,271,0 


963.968,0 
135,000,0 


246,353,0  262,289,0 
29,380,01   24,720,0 


236.680.0 
98,914,0 


244,000,0 
65,074,0 


S  $ 

680,840,0  224,120,0 
191.243,0    83,115,0 


137,766,0 
28,478,0 


178,926,0 
60,610.0 


486,597,0 
24,440,0 


202,139.0 


12,252,0 

58,000,01 
131,887,0 


828,968,0  216,973,0  237,569,0109,228,0  11.8. 316. o 


s  s 

137,380,0  172,720,0 
40,913,0    63,203,0 


141,005,0 
16,710,0 


96,467,0 

16,360,(1 


462,157,0  124,295,0 


S 

10.-..  160.0 

38,522,0 


312,060,0 

85.607,0 


5,019.040.0 
1.-72.902,0 


109,517,0 
9,860,0 


66,638,0 

17,120,0 


226,453,0 

6,700.0 


3,1  16.138,0 
397,398,0 


80,107,0    99. 1',;,;, o 


183,740,0       |   IS, 125,0 

19,539,0  19.677,0  12,537,0 
S0,000,0i    57,889,01   90,000,0 

545,689,0  139,407,0  116,907,0 


202,139,01     828,908,0  216,973,0  237,569,0 


151,436,0 
202,139,0 

6,539.0 


1,352,0 
24,500,0 
83,436,0 


109,288,0 


2,500,0        

4,506,0;      8,837,0 


37,000.0 
74,310,0 


11 8, 316,0 


256,625,0 

196,695,0 


462.157,0 


1,960.0 
■  i  ,931  ,0 
70,404,0 


13,052,0 

2,409,0 

is. 800, 0 

45,846,0 


124,295,0 


SO. 107,0 


771,993,0  141,724,0  156,981,0    91,111,0    88,819,0  254,188,0    76,329.0 

828,968,0  216,973,0  237,569,0  109,288,0  118,316,0  462,157,0  124,295,0 

78,993,0       8,446,0]    12,131,0j      4,833,0|      5,325,0    27,371,01    18,035,0 


3,760,0 

37,360.0 
58,537,0 


19,518,0 

8,831,0 
2,473,0 

.■..18  1.0 

33,030,0 


219.753,0 


15,04!  ,0 

79,1  il  0 

125.464  o 


J. 7 1-. 740,0 

226.248,0 

tot. 350.0 

7  96.130,0 

1,621,712,0 


99,657,0 


19,518,0 


219,753,0 


.40,0 


50,908,0    64,980,0 

80,107,0,   99,657,0 

2.876,0       6,691,0 


59. 87  i.o  130 
49,518,0  219,"  i  1,0 
2.711,0    21,265,0 


265.0 

2,748,740,0 

i  15,206,0 


F.  R.  notes  In  actual  circulation.  195,630.0      749,975.0  208.527.0  225,418.0  104,455,0  112,991.0  434.786.0  106.260.0 


77,231.0    92.966.0    46.897  0  198,488.0  2,553,  i    I  0 


Aug.  30  1919.] 
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Cankers'   (6a2ette. 


Wall  Street,  Friday  Night,  Aug.  29  1919. 

Railroad  and  Miscellaneous  Stocks. — Traders  at  the 
Stock  Exchange  paid  little  or  no  heed  to  last  Saturday's 
bank  statement,  notwithstanding  the  fact  that  the  statement 
showed  a  reserve  held  by  the  Clearing  House  banks  over 
$800,000  less  than  the  required  amount,  as  against  a 
surplus  of  about  $53,000,000  the  week  before.  Practically 
every  active  stock  sold  on  Monday  above  last  week's  closing 
prices  and  on  Tuesday  under  the  favorable  influence  of 
President  Wilson's  appeal  to  the  shopmen  and  other  employees 
in  railway  service,  there  was  still  a  further  advance  to  the 
highest  quotation  of  this  week  until  today.  Moreover  the 
money  market  has  remained  relatively  steady  throughout 
the  week. 

To-day's  market  was  notably  strong,  owing  chiefly,  no 
doubt,  to  the  attitude  of  Government  officials  in  dealing 
with  the  railway  labor  situation.  Evidently  Wall  Street 
is  of  opinion  that  that  situation  will  be  less  menacing  in  the 
near  future  than  it  has  been  in  the  recent  past;  otherwise 
why  should  a  long  list  of  active  stocks  close  from  3  to  10 
points  higher  than  they  opened  this  morning? 

A  glance  at  the  following  pages  will  show  that  Crucible 
Steel  has  advanced  27  points  within  the  week,  Chandler 
Motors,  23;  Mexican  Petroleum,  18%;  Baldwin  Locomotives, 
9;  American  Tobacco,  8;  Keystone  Tire  &  Rubber,  9;  Corn 
Products,  73^;  American  Car  &  Foundry,  8%;  So.  Pac. 
(ex.  div.),  7%;  Texas  &  Pac,  6^;  Union  Pac,  3%  and 
many  others  from  3  to  5  points  higher. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow. 


STOCKS. 
Week  ending  Aug.  29. 


Sales 

for 

Wee!: 


Par.  Shares   $  per  share.     $  per  share.  * 

Ajax  Rubber  rights 5,500      3],  Aug27      4%  Aug  26 

American  Express...  100  100   90      Aug  27   90      Aug  27 

Ann  Arbor  RR. 100,  200     5 K  Aug  27     5 H  Aug  25 

Cuban-Am  Sugar,  pf.  100.  000  104       Aug  25105      Aug  29 

Detroit  Edison 10C>  100  117       Aug  23  117       Aug  23 

Fairbanks  Co  (The).. 25  1.000    79 H  Aug  29    81 H  Aug  28 

Fisher  Body  pref lOOi  100  100)4  Aug  28100M  Aug  28 

International  Salt...  1001  100    50       Aug  28    56       Aug  28 

Kayser  (J)  &  Co,  1st  pref  100  lis      Aug  23  118      Aug  23 

Kelly-Springf  8%  prcf..  1,295  104      Aug  25!  105      Aug  25 

Kelsv  Wheel,  pref...  100,  200    97       Aug  29    98      Aug  23 

Montana  Power  pref.  10OI  100  106      Aug  29106      Aug  29 

Norfolk  &  West  prcf.  100  100   69       Aug  29i  69      Aug  29 

Pacific  Coast  Co 100  100   40      Aug  25   40      Aug  25 

Second  preferred.. 100  100   49 M  Aug  25   49  K  Aug  25 

PettiboneMull&Co__100  200   40      Aug  29    45      Aug  27 

Remington,  2d  pref..  100  100    95'iAug25   95  M  Aug  25 

Roval  Dutch  N  Y  tr  ctfsj  100   905s  Aug  29    90%  Aug  29 

Stromberg  Carb  rights..  1,800     S*A  Aug  28     9%  Aug  23 
Unit  Retail  Stores  rights52,850    1016  Aug  25    12H  Aug  26 


Range  for  Week. 


Lowest. 


Highest. 


Range  since  Jan.  1. 


Lowest. 


Highest. 


S  per  share. 

3H  Aug 

82  i-i  Apr 

1  Apr 

101 H  Feb 

1 10  Jan 

79  H  Aug 

91  Feb 

53  Feb 

117  Aug 

102  H  Aug 

89  Jan 
104 

69 

40 

49  H 

30 


July 

Aug 

Aug 

Aug 

May 

95 'j    Aug 

85  %    Aug 

8'A    Aug 

9        Aug 


S  per  share. 

4%  Aug 

103  May 

6)i  July 

106  May 

118  May 

81 H  Aug 

101?^  May 

57  Mar 

118  Aug 

105  Aug 
100  May 

106  if  Feb 
76  July 
47  May 
55  Mar 
6  m  July 
98%  July 
90%  Aug 
10  Aug 
19  Aug 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 

Week  Ending 
Aug.  29  1919. 

Stocks.                1     Railroad, 

Stale,  Mun. 

&  Foreign 

Bonds . 

U.  S. 
Bonds. 

Shares,    i   Par  Value,   j       Bonds. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

298,640 
675,200 

151,300 
698,365 
761,300 
894,845 

S24,972,500          5475,000 
59,973,500!        1,124,000 
84,530,000|        1,504,000 
62,319,000!        1,089,000 
69,303,000         1,005,000 
78,503, 125|        1,904,500 

8241,000 
257,000 
399,000 
864,000 
026,000 
324,000 

$3,926,000 

10,342,000 

8,595,000 

12,312,000 

8,504,000 

7,352,500 

Total 

4.279,650 

8379,601,1251      $7,101,500 

83,711,000 

851,031,500 

Sales  at 

Nev>  York  Stock 

Exchange. 


Week  Ending  Aug.  29. 


Jan.  1  to  Aug.  29. 


1919. 


1918. 


1919. 


1918. 


Stocks— No.  shares...         4,279,650        2,156,227,         200,268,975 

Par  value 8379,601,125  S203,668,025  $18,285,576,555 

Bank  shares,  par j  $47,200 

Bonds. 

Government  bonds 

State,  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds. . 


851,031.500 
2,711,000 
7.101,500 


Total  bonds •  860,844,000 


J27,838,000  81,571,377,700 
9,653,500  205,591,500 
5,266,500    354,750,500 


S42,75S,000  82,131,719,700 


88 
SS.301 


8694 
145 
180 


,938,117 

,692,165 
$14,800 

,993,000 
,053,000 
,671,500 


Sl,020,717,500 


DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Aug.  29  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares.    Bond  Sales.]   Shares,  j  Bond  Sales. 

Shares.    Bond  Sales. 

Saturday 

Monday 

9,335j       S4-3,S00;         5,134 
18,304        121,850          6,714 
37.721:         64,850          8,276 
20,240          70,650          7,790 
17,570!         27,9501         6,484 
22,280             9,000         10,579 

$14,500 
15,500 
56,000 
30,850 
33,100 
lfi  OOO 

822!         87,600 
4,116'         19,000 
3, 867|         28,000 
2,9761         33,000 
4,215|         53,600 
1,789|          12,000 

Tuesday 

Wednesday 

Thursday.   

Friday 

Total. 

125,450l     S338.100 

44,977 

$165,950 

17,7851     $153,200 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $3,000  New  York  Canal  4s  1961 
at  99. 

The  market  for  railroad  and  miscellaneous  bonds  shows 
no  sign  of  returning  activity  but  has  been  steady  to  firm 
throughout  the  week.  Some  of  the  local  tractions  have 
reversed  their  recent  tendency.  Inter.  Met.  4J^s  have 
recovered  3  and  Inter.  R.  T.  5s  over  2  points  of  their  late 


decline  and  Third  Ave.  4s  have  held  their  own.  Southern 
Pacific  5s  are  conspicuous  for  an  advance  of  43^  points, 
St.  Paul  4J^s  are  \Yi  points  higher,  Atchison  4s  1}4  and 
Ches.  &  Ohio  5s  2,  while  several  industrial  issues  have  re- 
covered  fractionally . 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $5,000  4s  reg.  at  106,  $1,000  4s  coup,  at 
106  and  about  the  usual  movement  of  the  various  Liberty 
Loan  issues.  For  to-day's  -prices  of  all  the  different  issues  and 
for  the  week's  range  see  fourth  page  following. 


Dally  Record  of  Liberty  Loan  Prices . 

Aug  .23. 

Aug. 25.'  Aug. 26.'  Aug. 21. 

Aug.  28.  'Aug.  29. 

First  Liberty  Loan                   !High 

99.92 

99.92 

99.90 

99.94 

99.98 

99.98 

Z'As,  15-30  year,  1932-47     {Low. 

99 .86 

99.88' 

99.82 

99.72 

99.90 

99.90 

1  Close 

99.92 

99.88, 

99.86 

99.86 

99.96 

99.96 

Total  sales  in  $1,000  units 

112 

166 

1,530 

1,224 

330 

297 

Second  Liberty  Loan              (  High 

92.90 

92.86 

92.88 

92.90 

92.84 

9.286 

4s,  10-25  year  conv,  1942  (Low. 

92.78 

92.74 

92.74 

92.70 

92.68 

92.66 

[  Close 

92.78 

92.76 

92.84 

92.82 

92.82 

92.70 

Total  sales  in  $1,000  units 

172 

525 

362 

536 

313 

198 

Second  Liberty  Loan              |  High 

94.20 

94.20 

94.20 

94.28 

94.30 

94.30 

4s,  convertible,  1932-47       4  Low. 

94.00 

94.20, 

94.20 

94.20 

94.30 

94.30 

1  Close 

94.10 

94.20 

94.20 

94.24 

94.30 

94.30 

Total  sales  in  81,000  units 

84 

26 

47 

78 

131 

39 

Third  Liberty  Loan                 [  High 

94.90 

94.92 

94.90 

94.90 

94.90 

94.90 

4^s  of  1928                            {Low. 

94.76 

94.76 

94.76 

94.76 

94.76 

94.80 

l  Close 

94.90 

94.90' 

94.88 

94.86 

94.90 

94.86 

Total  sales  in  $1,000  units 

803 

1,500 

1,620 

2,511 

1,359 

1,311 

Third  Liberty  Loan                 f  High 

94.30 

94.22 

94.22 

94.40 

94.40 

94.30 

4%8  of  1st  L  L  conv,  '32-'47<  Low. 

94.16 

94.20 

94.22 

94.30 

94.36 

94.30 

1  Close 

94.30 

94.22 

94.22 

94.34 

94.36 

94.30 

Total  sales  in  $1,000  units 

Third  Liberty  Loan                 f  High 

130 

28 

19 

88 

24 

12 

93.02 

93.00! 

93.02 

92.96 

92.94 

92.98 

4Hs  of  2d  L  L  conv,  '27-'42{  Low. 

92.78 

92 .90' 

92.90 

92.80 

92.80 

92.80 

(.Close 

93.00 

93.00 

92.98 

92.90 

92.90 

92.88 

Total  sales  in  $1,000  units 

546 

1,010 

1,089 

1,390 

1,313 

1.386 

Fourth  Liberty  Loan              f  High 

93.20 

93.20; 

93.18 

93.18 

93.20 

93.28 

4J4s  of  1933-38                      {Low. 

93.10 

93.00; 

92.96 

93.00 

93.02 

93.12 

[Close 

93.20 

93.20 

93.16 

93.08 

93.18 

93.28 

Total  sales  in  $1,000  units 

1,524 

4,084 

2,569 

4,408 

3,610 

2,917 

Fourth  Liberty  Loan              (  High 

100.50 

4J4s,  1st  LL  2d  conv ,'32-47{ Low. 

100.50 

1  Close 

100.50 

Total  sales  in  $1,000  units 

1 

Victory  Liberty  Loan             f  High 

99.64 

99.64 

99.58 

99. 5S 

90,60 

99 .54 

4%s,  conv  gold  notes,'22-23{  Low. 

99.58 

99.54, 

99.50 

99.48 

99.46 

99.50 

1  Close 

99.64 

99.58 

99.54 

99.54 

99.54 

99.52 

Total  sales  in  81,000  units 

505 

2,780 

957 

1,383 

1,061 

449 

Victory  Liberty  Loan             f  High 

99.66 

99.64, 

99.58 

99.62 

99.60 

99.70 

3%s,  conv  gold  notes,'22-23<  Low. 

99.56 

09.56 

99.50 

99.50 

99.54 

99.50 

( Close 

99.56 

99.64 

99.54 

99.60 

99.54 

99.50 

Total  sales  in  81,000  units 

371 

144 

397 

608 

356 

731 

ge,  33.90; 

high  and 

Cheques. 
4  24% 
4  19% 

Cables. 
4  25 
4  20 

8  00 
8  12 

7  98 

8  10 

4  95 
4  65 

5  00 
4  75 

37  3-16 

36% 

37% 
36% 

Foreign  Exchange. — The  market  for  sterling  showed 
distinct  improvement  during  the  week  and  prices  were 
appreciably  higher.  Continental  exchange  reflected  the 
movements  in  sterling  and  here  also  advances  were  recorded. 
The  neutral  exchanges  were  dull  and  about  steady. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  17%  @ 
4  18%  for  sixty  days,  4  20@4  20%  for  cheques  and  4  20%@4  21%  for 
cables.  Commercial  on  banks  sight  4  19%  @4  20%,  sixty  days  4  16% @ 
4  17%,  ninety  days  4  15%  @4  16%,  and  documents  for  payment  (sixty 
days)  4  16%@4  17%.  Cotton  for  payment  4  19%@4  20%  and  grain 
for  payment  4  19% @4  20 %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8  13® 
8  14  for  long  and  8  09@8  10  for  short.  Germany  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
36  U-16@36  9-16  for  long  and  4  37%  @4  36  15-16  for  short. 

Exchange  at  Paris  on  London,   34.05;  week's  range, 
34.06  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 4  22  % 

Low  for  the  week I  4  17% 

Paris  Bankers'  Francs — 

High  for  the  week 8  06 

Low  for  the  week 8  15 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 36  13-16 

Low  for  the  week 36  1-16 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $38,125  per 
$1,000  premium.     Cincinnati,   par. 

Outside  Markets. — "Curb"  trading  was  in  smaller 
volume  this  week,  business  being  without  special  feature. 
Fluctuations  in  prices  were  irregular  and  within  narrow  limits 
for  the  most  part,  the  general  undertone  being  firm.  Air 
Reduction  was  comparatively  active  and  advanced  from  56 
to  59  with  the  close  to-day  at  58  K-  Allied  Packers  was 
erratic,  fluctuating  between  54  and  58,  the  final  figure  to-day 
being  55 M-  American  Shipping  &  Commerce  after  early 
loss  from  36  to  34 J4,  sold  up  to  38  and  finished  to-day  at 
37;%.  Bethlehem  Motor  gained  two  points  to  273^.  A 
heavy  business  was  done  in  Coca-Cola  down  from  43  to  40 
and  up  finally  to  40  %.  _  Colonial  Tire  &  Rubber  gained 
8  points  to  33  with  the  final  transaction  at  32.  Columbia 
Graphophone  advanced  from  44%  to  47  lA,  and  reacted  to 
46.  Indian  Packing  was  prominent  for  a  rise  of  over  5 
points  to  34J^.  The  close  to-day  was  at  33  %.  Lima  Loco- 
motive after  early  loss  from  86  to  83,  recovered  to  90. 
Savold  Tire  issues  were  quiet.  N.  Y.  Savold  Tire  dropped 
three  points  to  30.  Savold  The  Corp.  moved  down  at  first 
two  points  to  38  then  up  to  43.  It  reacted  to  37  and  sold 
finally  at  39.  Parish  &  Bingham  Corp.  improved  over 
five  points  to  40.  Vanadium  steel  was  conspicuous  for 
activity  and  strength  advancing  from  38  to  49^.  It  re- 
acted finally  to  41%.  Oil  stocks  were  prominent  in  the 
trading,  Sinclair  Oil  issues  especially  so.  Sinclair  Cons.  Oil 
from  55^4  to  59,  fell  back  to  56  and  recovered  finally  to 
57  H-  Sinclair  Gulf  advanced  from  55  H  to  59,  receded  to 
55  %,  but  sold  back  to  57%.  International  Petroleum  from 
28%  reached  32  and  closed  to-day  at  31%.  Merritt  Oil 
Corp.  moved  up  from  21%  to  24%  and  ends  the  week  at 
23 %.  Mining  stocks  dull.  Bonds  quiet.  A  complete 
record  of  "curb"  market  transactions  will  be  found  on  page 
879. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Aug.2i 


$  per  share 
88%     8912 


•80 
*9 


82 
12% 


•92%  94 

401 2  40% 

5038  50% 

25  25U 

*19%  20% 

156%  156% 

5512  57% 

*7  11 

•12%  1512 


8%  8% 

2412  2412 

. 41%  41% 

63  6334 

92%  93% 

♦124  125 

23%  24% 

*69  71 

58  58 


Monday 
Aug.  25 


Tuesday 
Aug. 2d 


Wednesday 
Aug.  27 


$  per  share 
88%    92 
80%  x  81% 
1 1%     12 
94        94 
40%     42% 
51        51% 
24%     25% 
20%     20% 

155%  157% 
56  58% 
*7        11 

*12%     15% 
9  912 


*37        44 
*6234     71 
22        2212 


105 
189 

~14~ 

*95 
*4 
*5 
1534 
2438 
18 
86% 
4134 

*8 

*37 

92 

6 

19 


105 

189 

"l4% 
110 

41 2 
10 
1534 
2434 
18 
87 
42 

9% 
42 
92 

6 
19 


19 

*50 

*9 

•18 

*48 

►10534 

*75 

1634 


19 
51 
10% 
22 
4912 
108 
80 
16% 


12%  12% 

"27"  27% 

47%  47% 
738       738 

"72%  73% 

*25  29 

*60  70 

*47  90 

32%  3234 

20  20 


*99%  100 
*8538     86% 
43%     43% 

~17%   T7% 


*53  60 

3234  3234 

*78  80 

78  79 

*35  36 

*37  38 

18%  1858 

25%  25% 

16  16 

•26  29 


9  938 

2434  2434 

41  43% 

62%  65% 

93%  95 

124  125 

241)  2434 

71  71 

60  60 


*30%     44 
*66        71 
22%     22% 


*105 
*186 
10 
14 
♦95 
*4 
*5 
1534 
2434 
18 
86% 
41% 
9 
♦37 
92% 
6 
*19 


109 
190 

11% 

16% 
110 
4% 

10 

16% 

25% 

18 

88% 

42 
9 

42 

9434 
6% 

20 


18% 
*50 

*9 
*20 

49 

*75~ 
16% 


19% 
52 

10% 
22 

.Ml 

80 

1^ 


12% 

1734 

26li 

48 
734 

35% 

73 
*25 
*60 
*47 

32 

20 


14 
19% 
28% 
49 

8% 
36 
74% 
29 
70 
49 
34 
20 


99%  10138 
8634    88 
43       44 
15        15 
17%     19% 
61        62 


*53  60 

32  35 

*78  80 

77%  80% 

*35  36 

*37  38 

17%  19% 

26  26 

16  17 


Thursday 
Aug.  28 


*19%  21% 

153%  156% 

57  58 

*7  11 

*1234  15% 

10  10 

13%  13% 


934 
24 


9% 
25% 


42%  43% 

64%  6538 

95%  96 

'120  125 

25%  26 

71%  73 

60  61 


43%    44 
*66%     71 
24        2438 


107 
*187 

10% 

15% 
*95 

*4 

*5 

16% 

26 
*18 

86% 

42 

*9 
*36 

93% 
6 

19% 


10S 
190 

10% 

16% 
110 
4% 

10 

16% 

26% 

19 

88% 

43 

10 

40 

93% 
6 

19% 


19% 
*50 

*9% 
*20 

49% 
110 
*75 

17% 


19% 
52 
10% 
21% 
49% 
110 
85 
18% 


13%  14 

19%  1934 

28%  29% 

49  4934 


34 
73% 

*25 

*60 

*47 
32% 
20% 
14% 

101 
88% 
4334 
15 
18% 
61% 


35% 
74% 
29 
70 
49 
34% 
20% 
15 
101% 
89 
4334 
15 
19% 
61% 


2934     30       *26        30       *26        30 


94% 

24% 
•60 

42 
*18 

*8 
*19 
*40 
123 
•70 

10 
*22 

10 

30% 


95% 
25% 
62 
43 
20 
11 
26 
44 

123% 
71 
10 
23 
10 
30% 


1134  12 

♦20  25 

20%  20% 

*53  56 


*30  38 

♦40  45 

35%  37 

68%  69 

93  94 

2%  2% 

2  2 

37%  38% 

I62"  102 ~ 

*9834  99 

4334  4334 

*48  54 

*85  86 

9334  9334 

112%  113 


49%     49% 

'103%  103% 

123%  12538 


18% 
95% 
24% 
61% 
4134 

*18 
10 
23% 

*43 

123% 
70 
10% 
22% 
10 
31 


18% 
98% 
26 
6238 
47% 
20 
12% 
23% 
49 
125% 
70 
10% 
23 
10% 
32 


*53  60 

34%  3534 

*78  80 

80  81% 

*34%  36 

*37%  38 

19%  20% 

28  28 

1534  17 


40%    41% 

"25%  25% 

*20%  22 
153      155 

5638  57 

*7  11 

*1234  15% 


*9  9% 

23%  24% 

40%  41% 

62%  64 

95  95 

115  125 

24%  25 

72  72 

60  60 


*41        44 
66%     66% 


106 
*187 

*9 

14% 
*95 

*4 

*5 

15% 

25 

17% 

86% 

42 

*9 
*36 

92 
6 

19% 
7 
*19 
*50 

*9 
*18 

4834 
♦105% 
*75 

16% 


106 
190 

10% 

15% 
110 
4% 

10 

16 

25% 

17% 

87 

42 

10 

42 

92 
6 

19% 
7 

20 

52 

12 

22 

49 
110 

80 

17 


12%  13 

17%  17% 

26»4  2734 

47%  47% 


34  34 

71%  72% 

*25%  29 

*60  70 

*47  49 

3138  32% 

*20  21 


100  100% 
S634  87% 
42%  4334 
15  15 
17%  18% 
62        62 


*55  60 

33%  34 

*78  80 

78  80 

♦34%  36 

*37%  38 

18  19 


Friday 
Aug.  2$ 


Sales 
for 
the 

Week 


S  per  share 
89>8    90% 

*81       82    I 
11%     11% 

*94        97    I 


41 
*51 


41% 
52 


*24%     253S 
20%     201" 

153%  155 
56%     56% 
*7        11 

*12%     15% 


*8%  91 

♦23%  26 

40%  41% 

63  63 

95  95 

115  124 

24%  2434 

*70  72 

60  60 


44        44 
66%     66% 


*106 
1S9% 

*8 

1434 
*95 

*4 

*5 

15% 

2434 
*16% 

86% 

42 

*9 
*36 

92 
6 

19 


108 
190 

10 

15% 
105 
41 

10 

16 

25% 

18% 

S734 

42% 

10 

42 

92 
6 

19% 


19  19 

*50  52 

*9%  12 

*20  22 

49  49 

105  110 

*75  85 

1634  17 


12%  13% 

♦18  19 

27%  27% 

4834  49 


34  34 

72  72% 

*25%  29 

*60  70 

*47  49 

32  32% 

20  20 


*100      101 
8534    87% 
42%     43 
13         17 
17%     18 


*53  60 

33%  3438 

*78  80 

78%  7978 

*34%  36 

♦37%  38 

18%  18% 


S  per  share 

91%     92 
*80 
*10 

94 

41% 
*50% 

25 
*20 


82 
12 

'.it 
42 
52 
25 
211" 


15538  1561 
57        57% 


*9  934 

2438  2438 

41%  42 

64%  64% 

95  9534 

123%  123% 

24%  25% 

72%  72% 

61  61 


44        44 
*6234     71 


106 
•190 

*8% 

15% 
*95 

*4 

*5 

15% 

25% 
*17% 

87% 

42% 

*9 
*36 

92% 
6 

19 


106 
195 
934 

1534 

97 
4% 

10 

16 

2534 

19 

88% 

43 

10 

42 

92% 
6% 

19 


18%  18% 

*50  52 

*9%  12 

*20  22 

49  49% 

10S34  10834 

*75  80 

*17  17% 


13%  13% 

*18  19 

27%  29 

49  49% 


73  73% 

*25%  29 

*00  70 

*47  49 

3234  33% 

*19%  20% 


1100      100 

87%    88% 
43%     43% 
11        16 
18        19 


•55 
*34 

*78 


60 
35 
80 


7938  80% 

*34%  36 

•37%  38 

19%  19% 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


Shares 
8,800 

400 
3,000 

300 
7,500 

900 
1,100 

600' 

12,700. 

6,300 


300 

100, 
1,000 

900 

12,300 

7,000 

2,800 

100 
8,900 

SOO1 
1,300 


400 
265 
500 


800 

300 

600 

18,800 


4,700 
4,500 

300 
7,000 
8,600 

200 

l",l66 

2,500 

2,400 

100 

1,900 


2,000 
202 


2,700 


25,000 
1,200 

25,100 

3,000 

500 

1,100 

11,200 


23,500 

900 

300 

2,400 

6,700 

10,300 

400 

9,400 

500 


7,500 
44,450 


97%  9934 

25%  26% 

61  63 

46  4838 

♦18  20 


12        1234 


21  21 

*52  55 

9%  9% 

*17%  20 


*40 
36% 
69% 

90% 
2% 
2% 

37% 
*90 
102 
*9S 
*44 
*48 

86 
*93 
110% 


46 

37% 

70 

94% 
2% 
2% 

3834 

92% 
102 

99 

45 

50 

86 

04 
1 10% 


49        51 


12358  125% 


*43 

12434 

*69 

10% 
*22% 

10% 

31% 

21 

12% 


19 
126 

70 

10% 

23% 

10% 

32% 

21 

12% 


21  21 

*53  55 

9%  934 

*18%  20 


*40 
373i 
70% 
89% 
2% 
2 
3734 

♦90 
'101 

*98 

*44 

*48 
86 

*93% 

110% 


46 

41 

70% 

93% 
234 
2% 

39 

92% 
103 

99 

45 

50 

88% 

94 
11134 


51%     52% 


12534  12938 


54%     55%       5434     56 
*91        93    1   *91        93 


11%     12 

27%    3034 

113       11634 


11%     11% 
31        32 
11634  119 


15%     16% 


95%  97% 

25  25% 

61%  62% 

43  46% 

*18  20 


44  44 

123%  124% 

69%  70 

1034  1034 

22%  22% 

10  10 

31  31 


1134     12 


21  21 

*53  55 

*9%       9% 

*19  20 


*40 

48 
*69% 

90 

*2% 
2 

37% 
*90 
10134 
*97 
*44 
*48 

8534 
*93% 
110 


46 

39% 

71 

91 
2% 
2% 

38 

92 
101% 

99 

45 

50 

86 

94 
112 


50        51 
*103      105 
127%  13234 
116%  116% 

54%     54% 
*91        93 

11%     11% 

29%    31% 
116      118% 


1538     1538       15        15 
25       26         25        26 


13,900 

300 

1,400 

3,200 


18%     18%       17%     17% 
9634    98%  1102%  105 


24%  25% 

61%  62 

43%  4534 

18  18 


*40  49 

123%  125 

70  70% 

10%  10% 

22%  2234 

10  10 

3034  31 


12%     12% 


21%  21% 

*53  55 

914  9 

*19  20 


♦40 

37% 

91 

*2% 

2% 

37% 

90% 

97 
*97 

44i4 
*48 

*93% 
111% 


44% 

38 

70 

93% 
234 
2% 

38% 

90% 
100 

99 

50 
86% 
94 
112% 


175      175% 

50%     52% 

103%  103% 

13134  134% 


55        5534 

'  0  1         93 

11%      H38 

30        31% 
117%  121% 


25%  25% 

62  62    I 

45%  4834l 

*17  19% 


•40  48 

125%  127 

70%  70% 

*10  11 

2234  2234 

10  10 

31  31% 

*19  1938 

12%  12% 


22  22 

55  55 

934  9% 

*19  20 


*40 

38% 

*69% 

088% 

2% 

2 

38 
*90 

92% 
*97 

44 
*48 

86 

9334 
111% 


40 
40% 

91 

2% 

2 
39% 
92% 
97 
99 
44 
50 
88% 
93% 
111% 


52%     57 
*103      105 
132%  134% 


5538     56% 
91        91 
11%     11% 
31%     32% 
120      122 


400 

199,300 

19,400 

3,000 

83,800 

100 

1,400 

100 

100 

14,200 

2,200 

1,100 

700 

4,100 

4,700 

300 

3,600 


1,000 

100 

1,400 


9,000 

900 

13,700 

2,000 

2,400 

11,200 

100 

6,900 


400 


8,800 

400 
1,400 


200 
51.700 

300 
90,000 

100 
4,700 

100 

100 
15,500 
I  1.000 


54        54% 

*91        93 

11%     11% 

28%     2834 

^113%  113% 

•  Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rights.     |  Leas  than  100  et  area      a  Ex-dlv.  and  rights,    x  Ei-dlvldend.  U  For  fluctuations  In  rights,  see  page  869 


Railroads  Par 

Atch  Topeka  &  Santa  Fe._100 

Do     pref 100 

Atlanta  Birm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref .100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago*  Alton  RR 100 

Preferred 100 

Chicago  &  East  111  tr  rects 

Preferredtr  rects 

Chicago  Great  Western 100 

Do     pref 100 

Chicago  Milw  &  St  Paul.  .100 

Do     pref 100 

Chicago  &  Northwestern. .  100 

Do     pref 100 

Chic  Rock  Isl&Pac 100 

7%  preferred 100 

6%  preferred ..100 

Chic  St  P  Minn  &  Omaha..  100 
Clev  Cin  Chic  &  St  Louis..  100 

Do     pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref.. 100 

Delaware  &  Huuson 100 

Delaware  Lack  &  Western. -50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic 100 

Preferred 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.  -No  par 
Gulf  Mob  &  Nor  tr  ctfs.-.lOO 

Preferred .100 

Illinois    Central 100 

lnterboro  Cons  Corp.. No  Par 

Do     pref 100 

Iowa  Central ..100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley .50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap  &  St  L  (.new) 100 

Minn  St  P  &  S  S  M 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rya  of  Mex  2d  pref.. .  100 
New  Orl  Tex  &  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis. .100 

First  preferred ..100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western 100 

Norlolk    Southern 100 

Norfolk  &  Western .100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pitts  Cln  Chic  &  St  Louis..  100 
Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st    pref 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs.  .100 
St  Louis  South weatern 100 

Do     pref 100 

Seaboard  Air  Line ..100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref .100 

Texas  &  Pacific ■ 100 

Third  Avenue 100 

Tol  St  L  &  W  trust  receipts.. 

Preferred  certificates  dep.. 
Twin  City  Rapid  Transit..  100 
Union  Pacific .100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash,. 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (n«u>)__100 

Do     2d  pref 100 

Western  Pacitlc 100 

Do     pref. 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams   Express 100 

Advance  Rumely 100 

Do     pref 100 

Ajax  Rubber  Inc  H 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Mils  Chalmers  Mfg 100 

Do     prct 100 

Amer  Agricultural  Chem._100 

Do     pret 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto  .No  par 
Amer  Brake  Shoe  &  Fdry_.100 

Preferred 100 

American  Can 100 

Do     pref.. .100 

American  Car  &  Foundry.  100 

Do     pref.. ..100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather.  100 

Do     pref 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


Highest 


$  per  share 
88  Aug  8 
80%  Aug  25 
6  Mar31 
92  Augl9 
39%  Aug  18 
50  Apr21 
1838  Jan27 
1938  Mar21 

153      Aug  12 

53%  Aug21 

7%    Jan 13 

10%  May  9 

8%  Aug  8 

13%  Aug26 

7%   Jan21 

22%  Aug21 

34%   Febl5 

00%  Aug21 

91      Aug  8 

123%  AUS21 
22%  Jan21 
68%  Aug  8 
55%  Aug21 
65%  May  12 
32  Feb 17 
04  Apr  2 
1934  Jan22 
48%  Jan  3 
Feb  4 
Jan20 


45 
101 


25 
63 


172%  Maris 

334   Jan  8 

6%  Feb  3 
80       Feb24 

234   Feb  11 

538  Apr  8 
15  Aug21 
23%  Aug21 
1634  Augl8 
84;s  Aug  8 
3134  Jan  2 

7%  Feb27 
31%  Janl6 
90      Aug21 

3%  Mar24 
11%  Mar29 

2%  Febl3 
1634  Jan30 
49%   Jan21 

7      Feb26 

16%  Apr21 

47%  Aug21 

104%  Augl9 

70     Mar28 

9%  Jan21 
85%  Aug  7 

4%   FeblO 

8%  Janl3 
2234  Jan21 
4534  Aua20 

6%  Feb  6 
28%  AprlO 
69%  Jan21 
Aprl9 
Aprl5 
42%  Aprl9 
2534  Feb  13 
18%  Jan21 
14%  Aug26 
9834  Aug  8 
84  Aug  8 
42%  Aug27 

434  Mar26 
12i8  Jan21 
56  Mar27 
39  Apr  7 
44  Apr29 
30%  Aug21 
78%  Augl8 
74%  Aug  8 
34%  Augl9 
36  Apr30 
1034    Jan21 

22  Jan27 
14%  Augl3 
25      Aug28 

738  Feb  13 

15%   Feb  3 

Aug  8 

Aug  8 

Aug21 

27%   Jan21 

13i8   Jan  4 

5     May  1 

10     Mar  4 

38      Janl6 

119%  Aug  8 

69's   Augll 

7%   Jan  9 

Jan  13 

7»4   Jan20 

30      Aug20 

19      Jan23 

9%  Apr21 

23  Junel9 
17  Feb  3 
52 18  Feb20 

7'4  Mar  5 
17  Jan30 
30%  Jan22 

29%  Apr26 

21   Jan21 

56%  Jan20 

66   Jan  13 

2%  Aug  9 

1%  Jan  2 

30   Jan21 

81%  Jan23 

92%  Aug29 

98   Jan  9 

33   Jan25 

Jan  2 

Jan  3 

Janl3 

-lay  7 

90  May  13 

100   Jan  2 

42%  I'd.  11 

98%  Jan  6 

84%  FeblO 

113   JanlS 


92% 

23 

59% 


15 


42 
62 
84% 


39% 

88 

10% 

13% 

71% 


Jan  2 
Jan  7 
Jan24 
Jan.  4 
Jan  2 


S  per  share 

104  May27 
89  Jan  4 
15%  July24 

107  May29 
55%  May27 
59%May27 
33%  July23 
28%  Julv23 

170%  JuIylO 
68%  May  17 
12%Mavl5 
17%  Julyl7 
13%  July23 
17%  July24 
12  Julyl7 
30%  May  19 
5234  July  17 
76     Julyl7 

105  May26 
133    Jan  17 

32%  Julyl7 
84    June  6 

73  Julyl7 
82  Jan  7 
54% June  6 

74  Julyl2 
31%  May  5 
58%  July24 
51%May29 

116     May29 

217     May  7 

15%  Julyl4 

24  Julyl4 
105     May  13 

6%  July  15 
11%  July21 
20%Mayl9 
33  Julyl6 
2334  Julyl7 

100%May27 
5234  July  10 
12%  July25 
40%  Julyl8 

104  Mayl6 
9%  June  2 
31% Junel2 
934  July21 
25%Mayl9 
57  May21 
14     July21 

25  Mayl9 
6038June  2 

122%  May  17 
88  Jan25 
24%  Julyl7 
98%  May29 
16%  July22 
25l8  JulylS 
38%  July  9 
5834June  7 
14  MarlO 
45  Julyl4 
83'4  June  6 
33%  JulylO 
70  Apr  2 
53%  July  7 
40%  July  17 
24%  Julyl8 
20    May29 

112%  May  19 
99%  May27 
48%  May  19 
20  Julyl7 
26%Junell 
67%  Julyl5 

49  May21 
70  June  7 
4434  June  9 
84i2  June  7 
93%  June  6 
38%  Feb  4 
39%  May  16 
2734  July  17 

37  May  2 
23% June  9 
37% JunelO 
12  July23 
2334  July  17 

115  June  2 
33  May  19 
72%May27 
70%  July  2 
25%  July23 
13%  July29 
25%  July25 
60    June  3 

138%May29 
7434  Mar  5( 
15%  July  1 
3434  July  1 
1338  July23! 

38  Mayl9 
25%  July  9 
14%  Julyl7 
30%  July  9 

26  Julyl4 
61%Jan  9 
12%  Julyl7 
24%  July  17 
41%  May  16 

64  May23 
58%  July  3 
76  June  9 
113  Julyl4 
•4%  Jan  15 
3%  Julyl4 

50  July  7 
96% June  2 

113%  May   1 

108     Marl5 

55     Julyl5 

48%June30 

9S%  Jul v  10 

95     May29 

126      July24 

97     Jul\  17 

175%  Aug28 

63     July   7 

107%Junel6 

Kill-  Aug2S 

119     July  11 

67%  July  14 

93     Apr     31 

14%  Mar  7 

43%  JulySl 

13034  Julyl4 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


Highest 


>  per  share 

81      Mar 

80      Jan 

5     Dec 

8938  Apr 
48%  Dec 
53  Apr 
2538  Dec 


135     Mar 

4934   Jan 

7      Apr 

10%  Dec 


S  per  share 
9934  Nov 
92%  Nov 
10%  June 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 


174%  Oct 
6238  Nov 
11  Nov 
18     Nov 


5  Jan 

6  Apr 
1S%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5634   Jan 

46  Jan 
69  Sept 

26  Feb 
58S4  May 
18   Apr 

47  Apr 

40  Apr 
100%  Apr 
160       Apr 

2%  Jan 
. 5  Apr 
80       Apr 

2%   Feb 

438  May 
14  Apr 
23%  Jan 
18%  Jan 
86  Jan 
25%    Jan 

8     Mar 

27  Mar 
92      Jan 

4'4  Dec 
17%  Dec 

2%  Jan 
15%  Apr 
45      Jan 

7%    Oct 

18  Apr 
53%  Dec 

110      Jan 

80      Dec 

7%    Apr 

80%    Jan 

4%   Jan 

6%   Jan 

20  Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
133S  Oct 
55  July 
40       Oct 

27  Apr 
18%  Jan 
14      Nov 

102       Jan 

81%    Jan 

43%  June 

4%   Apr 

9%  May 

52%    Apr 

30       Apr 

25%  June 

22%   Jan 

61       Jan 

70%    Jan 

35      Jan 

35     Mar 

9%  Apr 

21  Apr 

19  Oct 

28  Oct 
7      Apr 

15%  Apr 
80%  Jan 
20%  Apr 
57  Jan 
14  May 
12%   Dec 

4    June 

8%  Mar 

32      Deo 

109*4    Jan 

69       Jan 

4S4  Jan 
10%   Apr 

7  Apr 
30%  Dec 
19%  Deo 
10      Dec 


20 

13 

46 

8 


Jan 
Jan 
Jan 
Apr 


17%   Apr 
29%  Dec 

42      Dec 

11      Jan 

25%    Jan 

49       Jan 

1%    Apr 

1%  Apr 

1734    Jan 

72%    Jan 

78      Jan 

89%    Jan 

31%  Mar 

4134  June 

48      NOV 

J82     Sept 


90 

160 
34% 
89% 
68% 

106 
26 
78 


July 
Dec 
Jan 

Jan 
Jan 
Jan 
Jan 
May 


11% 
60 


Jan 
Jan 


9  May 
11  Nov 
32  Nov 
54%  Sept 
8638  Nov 
107  Nov 
137  Jan 
32%  Nov 
88     Nov 


Nov 
Dec 
Nov 
Nov 


75 
82 
40 
70 

27%  Nov 

55      Nov 

48      Deo 

1 1934  Nov 

185     Sept 

7     Nov 

13%   Jan 

90      Jan 

434    Oct 

8%  Nov 

23%  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

10     May 

35%  Dec 

105%  Nov 

9%    Jan 

47%   Jan 

5%  Nov 

24%  Nov 

59%  Nov 

11%  Nov 

25       Oct 

65%  Nov 

12434  Nov 

100%  Deo 

15%  Nov 

97%  Nov 

634  Nov 

13%  Nov 

31%  Nov 

62      Nov 

10%  Nov 

36%  Dec 

84%  Nov 

34      Nov 

65  Nov 
48  Nov 
45%  May 
24%  Nov 
21%   Deo 

112%  Nov 
105  Nov 
50%  Nov 
6%  Nov 
18%  Nov 
64  Nov 
50  Nov 
58%  Nov 
4038  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Deo 
33%  Nov 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
34%  Nov 
75%  Nov 
29%  Dec 
21 84  Jan 
7%  Aug 
16  Aug 
65%    Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
26%  June 
17S4  Feb 
32  June 
2434  Nov 

66  June 
1234  Nov 

26  Nov 
3934    Oct 

80      Jan 

26%  Nov 

62%  NOV 

72%   Deo 

538  Nov 

3%  June 

37     May 

86%  May 

106      Oct 

101      Aug 

35%  May 

42%   Aug 

s4       Feb 

91%  May 


90  July 
175  Jan 
5OS4  May 
99  Deo 
93  Dec 
115  Deo 
44  34  Oct 
88      Deo 


22i8  Sept 
94%  Aug 


New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


871 


HIGH  AXD  LOW   SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
.lus;.2:i 


S  per  share 
43%     43% 

"94"      95% 

7is4    73% 

•93        95 
84%     B5% 

•103      106 


Wondat 

Aug.  25 


58 

*90 

75 

*103 

•IIS 

•93 

1261- 
•116 
79*« 

•91 

102 

818% 
•100 

10934 

*105i2 
5612 
22% 
•56 
66 
2% 
•53 
•75 


5vs 

93 

75i» 
104 
12012 
100 

95% 
127 
119 

80% 

95 
1023s 
220 
100U 
11012 
IO6I2 

5612 

24U 

61 

6712 
2% 

55 

80 


* 91M 

150  150% 

•72  75 

103  10414 

•116  117 

•110  114 

134  134 


84i8     84% 


1834      1834 

•98  102 

•8914  "93" 

•96i4  97l2 
•IOI4     12i2 

136  136 
12        12% 

"28%  29% 
32  3314 
68I2     68l2 

45  4514 
80%     8034 

•74        77 


92        93 
*  10734  112 
52        5234 


231      238 


2278 

43 

•75 

•104 

43 

58l2 

51 

59 
•78 

94i2 

18i2 
•91 


2314 
44 
81 
10734 
44 
5812 
51 
59 
&2 
95 
18% 
9234 


S  per  share 

421 ,     4i! 
•60        70 

9314    ;m<. 
73      75% 

¥3%    85% 
•104      107 

57        5712 
•90        93 
74 18     78% 
*103      105 
»116      123 
*93      100 
38ls     39% 


127      128 
'116      119 

78        82 

101%  102% 
219  219?s 
100%  1003S 
107      110 


5612 

231" 
♦56 

65% 
2% 
*5212 
•75 
•75 
*90 
148 
•73 
10134 
*116 
*110 

*H2 


5712 

24 

61 

67% 
2% 

55 

82 

80 

91% 
150 

75 

10334 

120 

114 

134 


82%     8434 


11034  111 

18%     18% 
•98      102 
•75        83 


97% 

12 
136 

12% 

30% 

2634 

33 

68 

44% 
•80 

75 
100% 


97% 
12% 

136 
12% 
31 
28% 
33% 
69% 
45% 
81 
75 

100% 


Tuesday 
Aug.  26 


S  per  share 
•44  50 
70  70% 
94%  96% 
75  7634 
95  95% 
85%    87 

•103       

571"     59 

•87        93 

75%     77% 

•103      105 

♦118      122 

*93      100 


128%  132% 
•116      119 
82        84% 
*9234     95 
102      102% 
219      219 
*100      101 
110      114% 


Wednesday 
Aug.  27 


Thursday 
Aug.  2S 


S  per  share 
44        44 

•67        70 
92%     94% 
73%     76 
95        95 


85 

'103 

57 


87 

106 

57 

93 

75%     75% 

*103      105 

•118      122 

*93      100 

39%     40 


57%  60 

24  2534 

59  59% 

67  68% 

"53%    "54% 
•75        82 
•75        80 

150%  153% 

•73        75 
104%  10834 
•113      121 
•110      113 
*1%       134 
85%     8538 
84%    86% 


110%  IIOI4 

18%  19 
•98  102 
•79  82 
•90   95 


50   50 
90%  96 
109   109% 
52%  53% 
41    42 


238   240 


22%     22% 
42.4     4334 
•75        81 


•104 
43 
59 

•51 
60 

•79 


10734 
44 
59 
52 
60 
82 


12%  12% 


75% 
106% 
139 
100 

3134 
•78 
•230 
•99 
•12% 

92 

36 
•41 
•29 
•92 
101 


76% 
106% 
140% 
100 

32 

79 
250 
104 

1234 

92% 

36% 

47 

32 

97 
101 


94%  95 
18   18% 
91   91 


95 
•13% 
•32 

88 

44% 

46% 

30 

79 
162 
231 
•89 
•85% 

72% 


95% 

16 

34 

89% 

45 

47% 

30 

79% 
162 
237 

90% 

85% 

73% 


•67  71 

*4U4  43 

5534  5534 

87  87 

58  59% 

59  59% 
25%  26 
8134  8134 

130%  131 


56%    57% 
115»4  117% 
26        261 
53%     5534 
76        77 
25%     26 

"36%     36% 
127      127 
•61        69 
36%     36% 
73%     35% 


12 

7434 

75% 

106% 

137% 

"§l" 

78% 
•230 


12% 
136 

123g 

31 

27% 

33 

69% 

45 

81 

77 
100% 


12% 
142% 
13 
33% 
28% 
34% 
69% 
46% 
81 
77% 
100% 


94%    97 
•108      110 
53%     55% 
41        41 


238 

75 

2334 

44 

•75 

•105 

44 

59% 
•51 
•59 
•78 

94% 

18% 

92 


249 
75 
24% 
44% 
82 

10734 
44% 
61% 
52 
61 
81 
95% 
19% 
94% 


129 
116 

81% 
*9234 

101% 
218 
•100 
110% 
105 

57% 

23% 
•57 

66% 
3 

52 
•75 
•75 

148" 

•72 

104% 

118% 

110 
*1U 
83% 
82% 


131 
118 

83% 

95 
102 
219 
100% 
113% 
106 

59 

24% 

61 

67% 
3 

53% 

80 

80 

96 
151 

75 
10S% 
119 
110% 
1% 

83% 

84% 


18%     18% 
•98      102 
•78        83 


11% 
136% 

12% 
•31 

2634 

31% 

67% 

44 

80% 

76 


11% 
1361 
12% 
34 
28 
33% 
68 
45% 
80% 
76 


S  per  sliare 
45        45 
•65        70 
93%     94% 
73%     75% 
*95        96 
86%     88% 

•103  106 
56%  58 
...  90 
75%     76% 

*103      104 

•118      122 
•93      100 
39%     40% 


129 
116 

7S 
•92% 

101% 
218% 
•100" 
113 
105% 

57% 

23 

59 

66% 
2% 

52% 
•75 
§75 

90 
148 

73>8 
10634 
118 

"*I% 


130% 
118% 

S3% 

95 
102 
221 
100% 
119 
105% 

59 

24 

59% 

68 
2% 

53% 

80 

75 

90 
151 

73% 

11134 

118% 

113 

1% 


83%     8534 


55  56 

93  9434 

109  109 

53  54 


12% 
74% 
79% 

107 

139% 

31% 
79 
245 


12% 
94 
35% 
•41 

•29 
•92 


13 
94 
36 
47 
32 
97 


94% 
•13% 
•32 

"44% 

46 

30 

78% 
160 
228% 

90 

86 

71% 
10278 
•67 

41% 

5734 
•85 

57 

5834 
•26 
•81 


97% 

16 

34 

45% 

47 

30% 

79% 
162 
236 

90% 

86 

73% 
103 

70 

42 

573j 

90 

59 

59% 

28 

83 


54% 
115 

2534 

5434 
•75 

25% 

65 

36% 
126 
*61 

36% 

73 


56% 
117% 

26% 

55% 

77 

2534 

65 

36% 
127 

70 

3634 

78% 


12% 
•72 
79% 
•106% 
139 
100% 
31% 
78% 
•230 


12% 

75 

80% 
108 
15234 
100i4 

33 

79% 
245 


235% 

75 

23% 

42% 
*75 
•105 

42% 

59S4 

52 

59% 

81 

94 

19 

92 


242% 
75 
23% 
43% 
81 

"42"% 

60% 

52 

59% 

81 

9538 

19 

93% 


1234 
96% 
36% 

•41 
32 

•92 

103% 


13 

96% 
37 
47 
32 

97% 
104% 


97% 

•13% 

•32 
88 
44% 
48 
30% 
7934 

162 

230% 
90% 
86% 
72% 

•67" 
41% 
58 

•86 
59% 
59% 
26% 
82 

131 


100% 

16 

34 

88 

45% 

49% 

31 

81 
165 
235% 

9034 

86% 

75 

71 

42% 

58 

90 

71% 
61% 
26% 
82 
132 


12 

•72 

77% 
'10634 
146 

"31% 

79 
"230 
•99 

1234 
•89 

36% 
•41 
•30 
•92 
103% 
103 

97 
•13% 
•32 

86% 

43 

47 

30% 

79% 
►161 
227% 

90 

86% 

73 
10234 
•67 

41% 

"85% 
57% 
59% 
26% 
S134 

130 


12% 

75 

80% 
109 
1501 


18 

•98 
•78 
•90 
•97% 

11% 
138 

12% 
*31 

27% 

31% 

67% 

44 

81 
•74 


18% 
102 

83 

95 

98 

11% 
138 

1234 

32 

2734 

32 

6734 

45% 

81 

78 


55 
94 


55 
96% 
...    112 
53%     54% 


240      244 


23 
43 

•75 
108 

43% 

60 

52 

58 
•78 
•94 

18 

93 


Friday 
Aug.  29 


$  per 
45 
•65 
94% 
74 
95% 
87% 
*102 
57 
*K0 
x75% 
*103 
•119 
•93 
40 
9534 
130 
•116 
82 
*92U 
100% 
221% 
H00 

117% 

•105 

59% 

23% 

•59% 

6734 


share 

48% 

70 

96 

75 

95% 

88% 
106 

57% 

91 

75% 
105 
121 
100 

40% 

95% 
131% 
118 

84 

95 
10H" 
223 
101 
120 
1061" 

59% 

24 

61 

68% 


•52%  54 
•75   80 


•75 
92 
150 
•70 
110 
120 


80 

92 
154% 

74% 
112% 
120% 
114 


85%     87 


18%     18% 
*9S      102 
•78       83 

91        91 

"ii%  "iT% 

s135  139 

12%  12% 

31%  33 

27  271 

32  33% 

a-67%  68% 

44%  46% 

82  82% 

•76  77% 


95%     96% 
*107      112 
54        5434 


23% 
4438 
81 
108 
43% 
62 
52% 
58 
82 
95% 
18% 
94% 


11% 

•72 

78% 
10634 


14834 
100% 
3234!      31% 


79 
241% 
104 

13 

96 

37 

47 

30% 

95 
IO4I4 
103 

98% 

16 

34 

88% 

44% 

48% 

30% 

80% 
165 
231% 

90 

86% 

74% 
102% 

71 

41% 

¥5% 
60 
60% 
26% 
8134 
130 


5534 

58 

54% 

56% 

116 

117% 

115 

116% 

26% 

26% 

25% 

26 

55% 

57% 

54% 

55% 

76 

76 

•76 

77 

25% 

26 

23% 

25% 

65 

65 

•60 

70 

37 

38% 

36% 

37% 

125%  127% 

126%  12S% 

62% 

62% 

61 

61 

36% 

37% 

36% 

37 

78 

81% 

77% 

80% 

•76%     77%     *74%     76%       78        79  77%     79%       77%     78%       79        79% 


79 
•235 

10134 
1234 
93 
36% 

•41 

*30 

•92 

103% 


12% 

75 

79% 
10634 
158% 
101 

32% 

79% 
250 
101% 

13 

93 

36% 

47 

32 

95 
103% 


235% 
78 
23% 
4334 

*75 

►105 

44 

6134 

52 

•58 

•78 
9434 
18% 
93% 


251 

78 
2334 
44% 
81 

44% 

62 

52 

60 

82 

95 

19% 

94% 


98 
•13% 

32% 

87 

43% 

47% 

30% 

79 
165 
232 
*90 

86 

73 
102 
*67 

41% 

59 
*85% 

5834 

59 

25% 

83 


99 

16 

32% 

88% 

44% 

48% 

3034 

80% 
165 
238% 

91 

86% 

74% 
102 

71 

42 

59 

90 

6134 

60 

25% 

83 


55% 
115% 

25% 

55 
•75 

24% 

64 

36% 
127 

63 

36% 

78% 


56% 

1171; 

26% 
56 
77 
24% 
64 
37 
131 
63 
37% 
81 


1134 
•72% 

79% 
'106 
156 
101 

32% 

79% 
240% 

"13% 
•100 
37 
•41 
•30 
•92 


Sales 

for 

the 
Week 


Shares 
2,400 

200 
32,400 
29,000 

600 
39,200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


2,900 


13,300 


11,900 

200 

7,100 


39,400 


Indus.  &  Miscell.  (Con)'  Par 

American  Ice 100 

Do     pre! 100 

Amer  International  Corp__100 
American  Linseed 100 

Do     pref. 100 

American  Locomotive 100 

Do     pref 100 

Amer  Malt  &  Grain No  par 

Am  Smelt  Secur  pref  ser  A.  100 
Amer  Smelting  &  Refining. 100 

Do     pref 100 

American  Snuff 100 

Do    preferred 100 

Am  Steel  Found  tem  ctfs.33% 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg-.lOO 
American   Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref... 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  <fc  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.. 50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Associated   Oil 100 

Atl  Gulf  &  W  I  SS  Line.. .100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 
Barrett  Co  (The) 100 

Do     preferred 100 

Batopllas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%   pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

100  Brown  Shoe,  Inc 100 

100      Do     preferred .100 

1,000  Brunswick  Term  &  Ry  Sec.  100 


7,120 

2,100 

100 

2S.000 

100 

5,700 

14,700 

400 

20,500 

1,300 

2,300 

"6 
800 
9,700 
100 
232,600 
800 


300 


71,400 


200 
2,100 


1,100 

11,400 

1,500 

11,800 

6,200 

2,600 

15,100 

1,000 

500 

200 

100 

900 

61,700 

300 

18,800 

500 


5,300 

300 

8,800 

5,000 


100 

3,200 

13,000 

700 

400 

300 

1,800 

8,500 

7,100 


12% 

75 

82 
108 
16438 
101 

33% 

79% 
249% 

"l3% 
102 
37% 
47 
32 
95 


98        99% 


87% 

43 

48% 

30% 

79% 
164S4 
23334 
*90 

86 

74 
•101 

67 

42 

"87" 

60 

60% 
•25 
•82 
132 
118% 

56 
116% 

25% 

55% 
*75 

23 

60 

3634 
129 

63 

36% 

80% 


92% 

44% 

5134 

31 

821" 
167 
239 

91 

86% 

74% 
103 

67 

42 

¥7" 

60% 

6034 

27 

84 
132% 
118% 

5734 
117% 

26% 

57 

77 

24% 

60 

37% 
132 

63% 

37V 

82% 


21,400 

200 

49,400 

600 

222,800 

500 

17,600 

2,200 

450 

100 

1,800 

600 

2,200 


200 


900 

200 

8,110 


100 

4,100 

13,500 

20,100 

2,800 

5,200 

1,350 

61,600 

500 

2,700 

11,800 

600 

100 

1,600 

500 

300 

8,500 

16,800 

700 

500 

1,200 

100 

98,500 

46,140 

16,100 

18,600 

600 

3,400 

600 

2,100 

14,200 

1,100 

11,700 

80,400 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  WO-share  lots 


Lowest 


Highest 


2,800 


Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c..5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref.,100 

California  Packing No  par 

California   Petroleum 100 

Do     pref. 100 

Calumet  &  Arizona  Mining. 10 
Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products. No  par 

Do     1st  preferred 100 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool. .100 

Chile  Copper 25 

Chino  Copper 5 

Cluett.  Peabody  &  Co 100 

Do     preferred 100 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab  Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg..l0 
Continental  Can,  Inc 100 

Do     preferred 100 

Contuv  ntalCanlyCorp  No  par 

Continental  Insurance 25 

Corn   Products  Refining..  100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref.. 100 

Cuban-American  Sugar 100 

Deere  &  Co  pref.. 100 

Dome  Mines,  Ltd 10 

Electric  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Do     preferred 50 

Emerson-Brantingham 100 

Do     preferred 100 

Endicott- J  ohnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do    preferred 100 

Fisher  Body  Corp No  par 

Fisk  Rubbor 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General    Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-lOO 

Hartman  Corporation 100 

Haskel  &  Barker  Car.. -No  par 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do     pref 100 

Inter  Harvester  (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The). 25 
International    Paper 100 

Do     stamped  pref 100 

Jewel  Tea.  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Springfield   Tire 25 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  . .  10 

Kresge  (S  S)  Co. ;..10O 

Lackawanna  Steel 100 


5  per  share 

37%  Au?21 

5434   Jan20 

5238    Feb  8 

44%  Mar  1 

85      Mar   1 

58       Jan21 

100      Janl4 

5334  July24 

92%    Febll 

62%    Feb  6 

102%  Augl9 

105       Janll 

93     JulylO 

33%  MaylO 

94%  Augl9 

111%    Jan21 

113%   Jan  6 

73      Aug21 

92%  Augl9 

9634   Augl4 

191%    Feb  4 

96%  May  14 

45%    Janl6 

9438  Feb  8 

27%   Jan  2 

Jan31 

Jan21 


11 
40 
56%   Feb  6 


1 

17% 
61 


92 

64 

64% 
103 
110 
1% 


Jan  2 

Jan  6 

Marl9 

58%   Feb  8 

Jan  2 

Feb  8 

Jan29 

Jan29 

Jan  2 

FeblO 

Jan20 

55%   Jan20 

55%    Jan21 

90%    Jan30 

101%    Jan22 

17'2  Aug21 

97       Aprl6 

7734   Apr  3 

71      Feb  5 

97      AuglS 

8%  Mar22 

128      Aug21 

5%   Feb20 

16       Jan27 

16%   Febll 

30  Aug21 
48%  Jan  2 
20%  Jan  2 
64%  Jan  2 
56S4  Marl5 
91%  Janl4 
20%  June20 
27  Apr  5 
56%   Feb  8 

104%   Jan  7 

31  Jan22 
30%  Aprl2 
84%June21 

103  Janl8 
68  AprlO 
17%  Jan21 
32%  Feb '6 
60%  Feb27 
103%  Jan  7 
3434  FeblO 
39%  Feb  1 
3734  Jan  4 
54  AuglS 
Aug  15 
Jan27 
5%  Apr23 
65%  FeblO 
04%  Jan  3 
11%  Augl» 
58  Jan  3 
Jan21 
Jan23 
52%  Feb  7 
91  Jan  2 
2038  Jan27 
69%  Mar  1 
150      Jan  8 


$  per  share 

76%June  6 

76% June  6 

115%  Julyll 

82     July  7 

98%  Apr  15 

97%  Julyl4 

10934  July  2 

63      AuglS 

94%Junel2 

8934  Julyl6 

109%  Ju!yl7 

130     May  5 

99       Janl6 

47     July  7 

96%  Augl4 

142     July  7 

119    .May24 

120%Junel2 

100     Mayl2 

108%  MarlO 

255%  July25 

106     Jan     6 

137     Julyl6 

110% June  5 

68%  Aug  4 

29     July  14 

65     July24 

7778  July  16 

534  Aug  12 

59        Aug7 

82      Aug  14 

80%  Mayl3 

96%  May  8 

188%  June  7 

76%  May  8 

124%  Julyl4 

145     July  7 

119     May29 

2%  May  13 

10734  Julyl5 

110%  July  15 

108     Juiy21 


178 
87% 


46 
102 


55 
27 

42 


9334   Febl7 

10%    Jan31 

Feb  8 

Jan23 

Aug21 

28%  Aug  8 

94     Junel3 

80    June30 

101%   Aug21 

93  .   Aua21 

9%   Feb20 

31      Aug21 

38%    Jan  8 

42%  Aug21 

42%  AuglS 

25%    Jan21 

47       Jan  3 

144%   Feb  3 


118% 
82 


Jan21 
Jan  6 
82%  Febl7 
56%  JanlO 
Aug 
Apr21 
Apr25 
49%  Feb  8 
54%  Jan  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
Jan  4 
Jan21 


102 
64 

38% 


48 

110% 
114%  Aue21 
21%  Jan31 
9234  FeblO 
24%  Feb  3 
Jan  3 
Jan  13 
Aue29 
Aug29 
June26 
Jan21 
Jan24 
29%  Febl3 
62»4  Aug21 
106%  Jan20 
62%    Jan21 


30% 

62 

23 

60 

31 

68 

39 


115 
25 

102 
92 


June  9 

July24 

Aug   1 

May29 

112%  Julyl6 

101     Mayl4 

15%   Augll 

166     Apr  23 

14%  Aug   1 

39%  July30 

37%  Julyll 

54%  May27 

75%  July24 

52%  July24 

8434June  9 

86%  July24 

101      Augl9 

45     July28 

74%  July28 

116%  July24 

114     July  16 

67%  Julyll 

51%  Julyl6 

90%  July23 

26734  July  9 

8134  June27 

29%  July21 

50%  Julyl6 

95%  July  2 

108       Jan25 

56     Julyl4 

65     July  7 

6334  July  14 

75    June27 

8638  Julyll 

106%  Julyl5 

21%  July31 

10334  June  7 

110    Junel7 

14%  Aug  7 

75     Junel2 

95%  July26 

109%  July25 

164%  Aug29 

105     July  3 

41%  July  7 

87%  July  2 

250      Augl5 

103     July28 

16%Mayl2 

96%  Aug26 

43     July  16 

49     July23 

43     June27 

101     June26 

121%  July31 

105     Julyl7 

123     Julyl7 

23%  Julyl5 

48%  Julyl4 

97% June  9 

46%   Aug  15 

6438  July  14 

3834  Julyll 

957g  July23 

17378  JulylO 

243     June 

95     June 

9434   Aprl4 

89%  July   _ 

109%  Apr  16 

80  Jan  3 
47%  Julyl4 

81  June  2 
9634  July  16 
713g  Julyl4 
6878  Julyl6 
37%  Julyl4 
91%  Julyl4 

149%  July   7 

120     June23 

6734  Julyll 

128%  May28 

337g  June26 

71      Julyl 


PER  SHARE 

Range  for  Previous 

year  1918 


80 
48 
91 
44 


July22 

Marl5 

Mar  6 

July  16 

139%  Julyl6 

78     July25 

43     July  15 

126%  JulyU 

170     July25 

93%  July  15 


Lowest 

Highest 

$  pet  share 

S  per  shart 

11%  Jan 

49       Oot 

3834    Jan 

61       Oct 

51%  Sept 

60%    Oct 

27       Jan 

47%  Dec 

69%    Jan 

92      Dec 

53%   Jan 

7134  May 

i95       Jan 

1023g  Dec 

89    May 

96     Nov 

73    May 

9434    Oct 

103     Sept 

110%  Nov 

85      Oct 

107      Dec 

§85      Aug 

§85      Aug 

98      Jan 

116     May 

108%  Mar 

114%  Dec 

6034    Jan 

145     May 

81       Jan 

103     June 

90%  Aug 

109%   Feb 

140%    Jan 

19834  Dec 

92%  Sept 

100%  Deo 

4478    Jan 

607g  May 

92       Jan 

9634  Dec 

20%    Apr 

3938  Aug 

11       Dec 

2138  July 

3834  Dec 

53%  July 

59      Dec 

z74%    Oct 

%  Dec 

2%  Nov 

12     May 

18%   Dec 

51     May 

63      Dec 

36%   Jan 

36%    Jan 

54      Apr 

71       Oct 

9734    Jan 

120%   Feb 

58       Jan 

67%  Nov 

56%    Jan 

IOI84  May 

85       Jan 

110      Dec 

99%  June 

107%  Dee 

60      Dec 

96    May 

5934  Nov 

94     May 

84      Dec 

94     Sept 

96%   Jan 

10678   Anr 

21       Jan 

28%  Sept 

78      Aug 

93%  Nov 

62    June 

74     Nov 

95       Jan 

98      Apr 

6%    Jan 

16%  June 

108      Feb 

61%    Oct 

5%  Dec 

12%  July 

7%  May 

18%  Nov 

61%    Jan 

33%  May 

36%    Jan 

50     Nov 

12      Jan 

247g  Nov 

36      Jan 

70%  Dee 

61      Dec 

71     May 

73.      Jan 

92%  Dee 

18     Nov 

41%  Apr 

33     Nov 

53      Apr 

5434  Dec 

73%  Feb 

101%  Dec 

108     Nov 

29%  Mar 

39     Nov 

30      Oct 

40%  Nov 

84%  July 

87     June 

68%    Jan 

1097g   Dee 

68    June 

7034  June 

14%   Apr 

24       Oct 

31%   Dec 

47%  May 

45       Jan 

65      Nov 

95      Jan 

105     Nov 

3434    Jan 

54%  May 

2884  Mar 

4478  Dee 

30      Jan 

39     July 

82%  July 

105%  Nov 

7%  Sept 

13    June 

65%   Oct 

95      Feb 

99     July 

107      Dee 

44       Feb 

60      Dec 

297g    Jan 

50%  Nov 

z90%   Jan 

104      Dec 

52      Jan 

7478  May 

86      Jan 

91 34  June 

27%   Apr 

34      Nov 

77%   Dec 

83      Feb 

136      Aug 

152       Jan 

90    June 

96      Feb 

6     June 

15     Nov 

48      Apr 

56%    Oct 

22      Jan 

31%  Nov 

37     Mar 

43%  Nov 

9      Dec 

15      Oct 

27      Jan 

44%    Oct 

26      Jan 

43    June 

2534    Oct 

39      Feb 

34      Jan 

58    June 

12734    Jan 

158%    Oct 

IO684    Jan 

164      Aug 

7538    Oct 

88      Feb 

38       Jan 

59%    Oct 

95%   Dec 

104      Dec 

74      Jan 

86       Oct 

38%    Jan 

58%  Nov 

5834   Dec 

111%   Apr 

37     Mar 

55      Deo 

34      Jan 

49%  July 

41%   Dec 

58%    Oct 

10      Jan 

19    June 

38      Jan 

65    June 

104       Oct 

121      Nov 

107       Oct 

114%  Dee 

21       Jan 

33       Oct 

83%    Jan 

125%  Nov 

27       Jan 

35      Nov 

24%    Jan 

45%  May 

58       Jan 

65%    Jan 

27      Dec 

40%  Nov 

88      Apr 

97%    Jan 

41       Apr 

72      Deo 

24%  July 

35      Oct 

29      Mar 

41%  Nov 

83     June 
65%   Dec 


105     Nov 
91%  May 


*  Bid  and  asked  prices:  no  sales  on  this  day. 
Itcond  page  preceding. 


§  Less  tian  100  shares,     t  Ex-rlghts.     a  Ex-dlv.  and   rights.      x  Ex-dlvidend.       H  For  fluctuations  In  rights   see 
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lot  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 


HIGH  AND  LOW  SALE  prices— per  share,  not  per  cent. 


Saturday 
Aug.  23 


Monday 
Aug.  25 


S  per  sliare  ,  S  per  share 
___i    *50        501; 
i      30        30 

•190     230    1*190     230 

*10:>      112     |*10!)       112 
67    I    *62        G7 

*112  115  1*112  115 
220      224V    220      221 

*112  115  i*112  114 
•T2U  77  (  *72%  77 
*(U  65%  *64  6512 
*29l2     32    I     30        30 


47  % 
72% 
35% 

*97% 
*10S% 

169 
*107 
2712 
4912 

*69% 

*36i-> 

114 


7312 
36 

100 
110 
173 


48 

7334 

36 
*97 
10S 
170 


112      *107 


271 
49% 

71 
3712 
114 


*76 

*105i4 

16 

*71 

♦101 

7S12 
*106 
ISI2 

*59_ 

*64 
*56 

72i2 

5134 
*50 

10 

*6% 
*54 

67 

39 
*37 
109% 


84 
107 

16% 

72 
103 

78b 
111 

I8I2 

¥l" 

70 

59 

721o 

52!2 

50% 

10% 

7 
57U 
68 
39 
40 
110% 


27 
48% 
72i2 
36% 
114 


48 

74 

36 

98i2 
11012 
174 
115 

27 

49% 

72l2 

37l2 
118 


*76 
*105i4 
15% 
71 
*101 
*76 
*106 
18% 
110 
5912 
*64 
*56 
70 

5n2 

*50 
10 
6U 
55 

6634 
38% 

*37 

1081s 


107 

16i2 

71% 
103 

79 
111 

18% 
110 

63% 

70 

58 

72'2 

53 

51% 

1014 
8% 
55 
67 
39% 
40 
1101 


39%  40 

42  42 

34  34 

53%  54% 

*106  107 

20%  20% 

62  62% 

*93  96% 

*89%  95 

*17%  19 

82  82% 


*S2 

*65" 

89 
*106 

2334 
*70 

"84% 
*104% 


90 

66 

8934 
107 
23% 
74 

85% 
10534 


*89% 
89% 
14 

*70 

*200 
15 
57% 

62 
*86 

*85 

68% 
102% 


89% 

90% 

14 

71 

26»4 
205 

15 

57% 

62 

95 
117 
132 

93 

71 
100 


39% 

42 

34 

53% 
10634 

20% 

61% 
*92 
*88% 
*17 

82 


39% 
42 
34l» 
55 
106% 
21 
637 
96% 
95% 
18 
82% 


*82        90 

1183*  11834 
65  65% 
8934  8934 
*106  107 
23%  237g 
70        70 

100      100 
85       85% 

IO434  10434 


107     10934 


13-% 

247 
*238 

92% 
*101% 

"44% 
*160 
85 
50% 
200 
*151 
*51 
*150 
*175 
853g 
30% 
*64 
26 
75% 
123% 
*103 
42 
119% 
112 
64% 
*47 
101 
*115% 
83 
15 
82% 
*113 

"5§" 

*85 

10834 
52% 
59% 
32 
92 
87 


13% 

24834 
240 

9414 
104 

45  " 
179 

85 

51% 
200 
157 

52 
155 
180 

86 

31% 

67 

26 

76 

126% 
105 

42% 
120% 
112 

64% 

49% 
101% 
116 

84% 

15 

82% 
115 

58" 

86 
10834 
52% 
81% 
33 
92 
88 


88% 
14 

70% 
25% 
*200 
15% 
56% 
62 

*86 

* 

*124" 
*85 

6934 
102% 


90 

14% 
70% 
26% 

206 
15% 
593g 
62% 
95 

120 

132 
93 
71% 

105% 


Tuesday 
Aug.2C> 


47% 

74 

36 
*97 
10834 
173 
107 

273g 

49% 

72 

36% 
109 


48% 

74% 

36 
100 
W8«4 
177% 
112 

28 

51% 

72 

36% 
111 


*76 
•105% 

16% 

71% 
•101 

78 
•106% 

18% 
I  L0% 

62% 
*66 
*56 

72 

52% 
*50 

10 
8% 

55 

67 

39% 

3814 
109% 


82 
107 

17 

7434 
103 

79% 
110 

1834 
113 

627g 

70 

59 

75 

53% 

51% 

10% 
7 

55% 

67 

41% 

39% 
111% 


39% 
*42 
3434 
53% 

"20% 
62% 

*92 

*88% 
17% 
8234 


42 
43% 
351 
55 

"21% 

66% 

961 

95% 

18% 

84% 


*82 
*116% 
66% 
89»4 
*106 
23% 
*69 
*99 
85% 
*104% 
46 


90 
11834 

687g 

92 
107 

24% 

74 

88% 

105% 

46 


107% 
40% 
13% 

246 

'238 

91 

102 
57 
4434 
'160 

*81 
50% 

197 
"172 

*51 

155 

178 
83% 
30% 
65 
26% 
733i 

120 


10938 

40% 

13% 
249 
240 

93% 
1D2 

57 

45% 
179 
100 

50H 
200 
177 

52 
155 
178 

85-% 

31 

65 

27 

77% 
124 


*125„ 
*115 
65% 

*92% 

*75 


128 

65>i 
96 

77 


43        46% 
11734  120 
112%  112% 

64U     65 
*47%     49 
100      1013g 
115%  115% 

8234     83% 

15        15 
81%    817g 
113%  113% 

59  59 
*5S        5934 

86%    87 
*107%  110 
52%     5234 

60  6134 
32%     32% 
92        93 
8684    88 


*125      128 

*117       .... 

66        86 

*92%     96 

*753s     77 


89% 
14% 
73 
25 
*200 
15% 
58 
63 
*87 

129" 
*85 
71% 
104 
100% 
108% 

"13% 
250 

*237 
93% 
102 

"45% 
*160 

88 

51 
*197 
*152 

52 


Wednesday 
Aug.  27 


Thursday 
Aug.  28 


Friday 
Aug.  29 


S  per  share 

*50        56 

*31        32 

*200      229 

110%  112 

65        65 

*U2      115 

*218      225 


*112 
*73 
64 
30 


114 

77 

65% 

30 


4634 

72 

35 

97 
108% 
172% 
*107 

27% 

493g 

63 

36ig 
111% 


47 

73% 

35 

98 
108% 
176% 
112 

27% 

50% 

70 

36% 
113% 


*76 
*105% 

16 

73% 
*101 

78 
106% 

18% 
112 

58 
*65 
*56 

71 

51% 
*50 
9% 
7 

55% 

66 
*39% 
*38 
108 


82 
107 

16 

73% 
103 

78 
106% 

18% 
112 

5S 

70 

59 

721; 

52% 
50% 
10 
7% 
55% 
67% 
40 
40 
110% 


40% 
*42% 

34% 

5134 
*106 

20% 

03 
*92 
*88% 
*17 

82 


41 
43% 
34% 
53% 
108 
21 
64% 
96% 
95 
19 
837g 


*82 
118 

66 

90 
106% 

23% 

69% 
100 

86 
104% 


90 

118 

67% 

91% 
106% 

24 

70 
100 

87% 
104% 


91% 

14% 

74 

257g 
206 

16% 

5934 

643g 

95 
120 
129 

93 

72% 
105% 
100% 
1107g'   107% 

i      39% 

13%;      13% 
253%  I  246 


88% 
*14% 
*72 

24% 
*200 

15% 

563g 

62 
*86 
* 

*I2§" 
*85 

68% 
102 


89% 

14% 

74 

25% 
206 

15% 

58% 

62% 

95 
120 
132 

93 

6934 
104% 


S  per 
*50 

31% 

•187 

•109 

64 

*112 

220 

*112 

75 

*64 

30 


share 

60 

31% 
220 
112 

67 
115 
220 
114 

75 

65% 

31 


46% 
73% 

*36 

*97 

108% 

174 

107 
27% 
4934 
6234 
3634 

112% 


47% 
73l4 
36% 
99% 

110 

179 

115 
27% 
51 
64% 
37 

118% 


*77 
105% 

16 

74 

101 

*76 

*108% 

18% 
112 

60 
*65 
*56 

71% 

5134 

5034 

10 
7 

55 
*66 

:;•)% 

*38 
109% 


82 
107 

161? 

75% 
103 

78 
110 

18% 
114 

61 

70 

59 

73 

52% 

50% 

10 
7 

55 

66% 

40 

40 
111% 


40%  41 

42  42 

34%  3434 

523g  54% 

"20%  20% 

62%  643g 

*92  96% 

*8834  95 

*17  18% 

81%  83% 


*82 
118 

66% 

90 
*106 

23% 

69% 
*100 

86% 
10434 


90 
118 

67 

93% 
107 

23% 

69% 

¥734 
10434 


242 

95 

102 


. 


►238 

91 

101 

55% 
46%'      45% 
179    :*160 
88%!    *84 
51% 
200      *170 
160        151 
52  52 


108 
39% 

1334 
248 
245 

93% 
102 

55% 

47 
17!) 

90 

52% 
200 
151 

52 


*176 

843g 

31 
*64 

27% 

77% 
123 


184 
86% 
32% 
67 
27lg 
78% 

128% 


43% 
118% 
*112 

65% 
*477g 
1013t 
115% 

84 
*14% 

82 
113% 


46% 
124% 
114 

65% 
495g 
103% 
117% 

86 

15% 

82% 
114 


*58%    5934 


110% 
525g 
61 
32% 

*93 

8714 


110% 
53% 
82 
33% 
93% 
88 


*125 

*115 
66% 
*9234 
*75% 


129 

¥9" 
97 
77 


*175 

82% 

30% 
*64 

27% 

75% 
125 
*103 
*43 
121% 
112% 

64% 
*48 
1003g 
115 

83 

15% 

80 
*113 

60 
*59 

86 
109 

52% 

59 

3134 

93 
*85 


177% 

84% 

31 

67 

27% 

77% 
127% 
105 

45 
124% 
112% 

65% 

49% 
101% 
115% 

84 

15% 

82% 
114 

60 

7934 

87% 
109 

53 

00% 

32% 

93 

89 


*125 
*115 

887g 
*93 
*75% 


130 

¥9% 
97 

77 


89% 
*143g 
*70 

24 
*200% 

15 

57 

63 
*87 
*_ 

*12!>" 
*85 
70 
102% 


8  per  share 
*50  60 
*29%    31% 

*187     220 

*109      112 
64        67 

*113      115 
219%  220 

H12      114 
75        75 


47 

73 

36 

*98 

108 

180 

*107 


47% 
73% 
36 
100 
110% 
18834 
112 
2734     27% 
51        51% 
61%     63% 
*36%     38 


77 
*104 
16% 
74% 
*101 
*76 
106 
18% 
*113% 
58 
65% 
*56 
73% 
52ig 
*50 
10 

7% 
56 

¥6" 

111" 


81 
107 

16% 

75 
103 

80 
106 

18% 
115 

58 

65% 

59 

7334 

53% 

50% 

10% 
7% 

56% 

40% 
1T484 


41 

42 

3434 

53% 
107 

2034 

64 
*92 
*8834 

18% 

s:%s 


41% 
42 
35 
5434 
107 
21% 
64% 
96% 
95 
18% 
84% 


118% 

67 

93 
106 

24 

69 
*99 

8734 
•104% 


118% 

68 

93% 
107 

24 

70 
102 

88% 
106 


90% 

14% 

73 

25% 
205 

15 

58% 

64 

95 
120 
132 

93 

70% 
106 


90% 

14% 
*67 

24% 
203 
*15 

58 

62% 


92% 
14% 
72 
24% 
203 
16 
59 
63 


Sales 

for 

the 
Week 


Shares 

"  ¥,666 


200 

¥,400 


200 


500 


3,700 

2,100 

1,400 

300 

200 

91,900 


5,200 

30,400 

14,600 

1,500 

2,700 


4,100 
3,600 

¥660 
300 
1,300 
1,200 
3,100 
300 


3,700 

39,400 

100 

21,400 

2,000 

1,800 

1,300 

2,400 

1,400 

133,400 


3,900 

400 

1,800 

28,900 

300 

10,900 

9,200 


1,200 
7,600 


900 

6,100 

7,400 

300 

6,700 

800 

200 

14,800 

400 

100 


87,100 

500 

300 

4,700 

200 

1,100 

223,700 

2,100 


107%  111% 


*129 

*85 

Z62 

105% 
*100 

10934 


135 

93 

64% 
109 
101 
112 


13% 
247 
*238 

91% 
*100 

47 

56% 
*160 
*83% 

51% 

*190 

*145 

*.->!% 

151 

179 

83% 

30% 

66 
*27% 

76% 
L2684 
104% 

44 

121% 
H12X2 

64% 
*4734 
101% 
11434 

83% 

15% 

7934 
113% 

"59" 
86% 
*108 
52% 
60 
31% 
93 
♦85 
*86 
*125 
*115 
69 
*92% 
75% 


13% 

251 

245 
93 

104% 
48% 
56% 

175 
89 
52 

200 

155 
52 

151 

179 
85% 
31% 
67% 
27% 
77% 

12834 

104% 
44 

124 

114 
65 
49% 

103% 

111% 
8434 
15% 
81 

114 

¥9" 

86% 
111% 

53 

61% 

32% 

93 

90 
100 
130 

72% 
97 

75% 


1314 
250% 
*238 

93% 
*100 

47% 

57 
*160 

86 

52 
*190 
*150 
*51% 

179% 
84% 
31% 

*63 

*27% 
77 

127% 

"43" 

123 

113 

65 

*47% 

Zl02% 

1 14% 

85 
*15% 

80% 
H13% 
*60 

58% 
*85% 
♦110 

52% 

60% 

32% 

94% 

86 

*86 

125 

*115 

71% 
*9234 
*753g 


13% 
262 
245 

96 

105 

49% 

57% 
175 

86 

52l2 
200 
160 

52 
152 
184% 

88% 

32 

¥s"~ 

78% 
129 

43" 
126% 
113 

65% 

49% 
103% 
115 

85% 

16 

81% 
114% 

61 

58% 

86% 
111% 

5334 

61 

32% 

94% 

86 
100 
125 


71% 

97 

77 


100 


5,300 

159,000 

100 

8,800 

500 

5,400 

12,600 


16,900 
400 

39,600 
900 


500 

2,800 

400 

100 

300 

300 

1,  .011 

52,100 

6,800 

400 

700 

18,900 

46,100 

100 

5,600 

72,800 

650 

3,200 


450,200 

2,000 

13,600 

600 

4,400 

300 

300 

300 

700 

240 

11,900 

1 1 ,900 

29,400 

900 

1,500 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


200 


,000 

"166 


Industrlal&Misc  (Gon.)    Par 

Laclede  Ga.s  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco . .  100 

Do     preferred 100 

Loose  Wiles  Biscuit  tr  ctfs.lOO 

Do    2d  pref... -.100 

Lorillard  (P) 100 

Do     preferred 100 

Mackay   Companies 100 

Do     pref ..100 

Manhattan  Shirt 25 

Marlln-Rockwell  vtc.iVo  par 
Maxwell  Motor,  Inc 100 

Do     1st    pref 100 

Do     2d  pref 100 

May  Department  Stores.  .100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref... .100 

Miami  Copper 5 

Midvale  S'eel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

National   Biscuit 100 

Do     preferred 100 

National  Cloak  *  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable. No  par 
Nat  Euam'g  &  Stamp'g...l00 

Do     pref. 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New   York   Air   Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co .100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply.. .25 

Oklahoma  Prod  &  Refining. .5 

Ontario  Silver  Mining 100 

Owens  Bottle 25 

Pacific  Gas  &  Electric 100 

Pacific  Mail  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref 100 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)...50 
Picrce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     prer 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref... 100 

Ray  Consolidated  Copper. .10 
Remington  Typewriter  v  t  c  100 

Do     1st  preferred  v  t  c.100 
Republic  Iron  &  Steel 100 

Do     pref _ ...100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (Am  shares) 

Ctfs  for  New  York  shares  . 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Rerg___/Vo  par 
Sloss-Shefflelfi  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling 100 

Do     preferred 100 

Stromberg-Carburet  I.No  par 
Studebakcr  Corp  (The).. .100 

Do     pref 100 

Stutz  Motor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Tenn  Copy  &  C  tr  ctts.No  par 

Texas  Company  (The) 100 

Tidewater  Oil 100 

Tobacco    Products    Corp. .100 

Do     pref 100 

Transcontinental" Oil..  No  pur 
Transue  A  Williams  St.A-'o  par 

Underwood   Typewriter 100 

Union  Bag  <fc  Paper  Corp -100 

United  Alloy  Steel .Vo  par 

United  Cigar  Stores 100 

United  Drug. 100 

Do     1st   preferred 50 

Do     2d    preferred 100 

United  Fruit 100 

United  Retail  Stores  1!  No  pas 
U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Express. 100 

U  S  Food  Products  Corp.  .100 
U  S  Industrial  Alcohol 100 

Do     pref 100 

US  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st    pref.. 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref.. 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem...l00 

Do     pref 100 

Virginia  Iron  C  &  C 100 

Wells,  Fargo  Kxpress 100 

Western  Union  Telegraph  .100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  &  Mfg.. 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do     pref   (new) 100 

Wilson  &  Co,  Inc.  v  t  c  No  par 

Do     preierred 100 

Woolworth  (F  W) ..100 

Do     pref.. 100 

Worthington  P  A  M  v  t  c.100 

Do     pref  A... 100 

Do     prefB 100 


PER  SHARE 

Range  Since  Jan.  I 

On  basis  of  lOQ-share  lots 


Lowest 


201 
107 


$  per  share 
50     July  8 

21  Jan22 
Aprl5 
Jan27 

40%    Febl7 

94      Feb  5 

147%   Aprl5 

107       Jao28 

70       Jan22 

r63     June  6 

28      Aug   5 

61%  July24 

26%    Jan22 

50%    Jan22 

19%    Jan  2 

60      Jan  4 

104  Jan  2 
16234    Jan23 

105  Feb  7 
2134  Feb  7 
40%  Feb  7 
61%  Aug29 
29%   Jan  2 

107      Aug20 

115  Augl9 
70      Jan22 

103%  Feb26 
14  Feb  8 
45%  Feb  8 
93  Janl5 
Janll 
Aug29 
15%  MarlS 
91%  Feb  3 
19%  Feb  7 
44%  Marl3 
47  Janll 
46      Jan30 

a3534  Feb  14 
43  Janl8 
8  Feb  3 
5%  Marl8 
46  Mar  3 
65%  Aug21 
29i2   Feb  8 

22  Jan21 


64 
106 


67 
117 


16 
45 


Highest 


81 
120 
245 
115 


Jan2 1 
Jan22 
27%  Apr30 
39  Aug21 
30  Jan  3 
38*4    Jan22 

101%  Jan  3 
Jan  2 
Feb  3 
85%  Mar  17 
90%  Janl6 
12%    Feb  5 

r59      Feb 11 

100  Mar  3 
80     July24 

111%  Febl4 
51  Apr  4 
68%  Feb  10 

104  Feb  4 
19  Mar  4 
68  A112IS 
96%June28 
71%    JanlS 

100  Janl3 
45%  Aug21 
7034    Jan21 

84  Aug  8 
13%  May27 
63%    Jan  3 

6%  Mar21 

168%    Feb  13 

10      Febl9 

33%    Jan  2 

46%    FeblO 

85  Marll 
107  Jan27 
124       Jan  14 

85%  Jan  2 
3034  Jan  10 
4534  Jan22 
92  Jan22 
42 14  Feb  14 
32  Jati21 
12%  Marl7 

184       Jan  2 

207  Jan  3 
72%  Jan29 
99  July21 
42%  Aug21 
37%  Janll 

115  Jan  8 
75  Jan  3 
37%  Janll 

107%  Jan  2 
90%  Jan  6 
50  July  IS 
91   Jan28 

157  FeblO 
80%  AUg21 
14  Jan  15 
42%  Janie 
I6»4  Feb  5 
66  Apr  8 
97%  Jan22 
96%  Jan  2 
17%  Jan  3 
Jan21 
Jan20 
43%  Jau21 
45  JanlS 
88%  FeblO 

113%  FeblO 
65%  Feb  7 
13  Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
Aug21 
94%  Janl5 
40%  Jan21 
45  Jan  3 
23%  Jan22 
87'4  Jan  7 
65%  Jan20 
96%  Feb  17 

120   Feb  7 

H4»gJune26 
50  Feb 13 
88  Jan  9 
66      Jan  :* 


73 
109 


51 

110 

54 

63 

84 


$  per  share 
83  Jan21 
39  Julyl4 
250%  Aug  8 
115  July  16 
Julyl4 
June20 
July23 
July29 
79%  May27 

66  Jtilyll 
38%  July  17 
80%  Apr30 
61  July28 
84%  July28 
46% June  3 

1097g  June28 

110     May  2 

205% June  3 

112      Aug  6 

3234  July  17 

62%  Julyl4 

83     July  20 

43%  July  12 

13334  Junel2 

zl21      Marl4 

92     July26 

108%  May26 

2434  July  15 

8838Jtine  7 

104     Mav27 

87     J  illy  14 

112      Julyl8 

21%  Julyl7 

129     Julyl5 

70%  July30 

75     July29 

67  July2S 

97  June  2 
fil%  JulylO 
55  July25 
13%MaylO 
10%Mavl4 
63  July29 
75%  July24 
423g  July  11 
40'2  AuglS 

119%  July24 
205%  July28 
58  July  18 
57  May26 
43  Apr  2S 
66% June  3 
110  May29 
31%  Apr  17 
74%  July29 

98  May28 
99%  May  14 
22  July29 
93%  Julyl4 

106     Julyl6 

9134Jan     7 

132i2  Julyl7 

72  Julys  1 

99  JuiyH 
112     June  3 

27%  July  17 

8634  July  3 

101     Julyl7 

103%  Julyl5 

106%  JuJy28 

61%  JulylO 

120%  July22 

121      July  17 

17     Julyl4 

91%  JulylO 

29      Aug   C 

218     Julyl6 

19%  July25 

6934  May  8 

77     July   7 

97%  July  8 

115%  July24 

149       Apr  2 

94%  Junel2 

104     July24 

124»4June  2 

103      July28 

125%  July21 

54'gJune  31 

17%  May  6 

292     May  9 

250     Mayl2l 

115    June30 

120     June30] 

49%  Aug29 

68%  JulySO1 

187     Ma\27 

100     JulylO 

583g  July2S 

223%  Aug   1 

175%  Ju!y29 

58%  May  9 

165     July29 

196    June  9 

112%    Augl3 

88%  Aug  7 

74%  July  7 

3234  May24 

88%  July 31 

167    May27 

ill     May23 

5078June  6 

l3s%  ,iune30 

119%  JulylO 

73  Julyl7 
50     Mar  2 

115%  Julyl4 

117%  July  17 

97%  July  16 

21%Jm.oll 

92%  JuiyH 

11534  July  3 

74  May2» 
79  May23 
92%  May26 

126  July  7 
597gJune  9 

75  July  9 
40%  June  2 
9S%  May  9 

104%  July  2 

104%Junel6 

136%Mayl9 

117%  July25 

877g  July  16 

98     Apr  24 

79     June26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  per  share 

82     July 

12       Apr 

164%  Aug 

100%  June 

17%    Jan 

53       Fet. 

144%  Aug 

98      Jan 

70      Dec 

57       Jan 


75 

23i2 

50 

19 

19 

47 

79 

87 

22% 

41 

64 

2634 

90 
106% 

55 
100 

13 

37% 

88 

43% 

9934 

16% 

98% 

18% 

42 

37% 

52% 

35% 

40 


Oct 
Jan 
Dec 
May 
May 
Jan 
Jan 
Jan 
Dec 
Dec 
June 
Jan 
Aug 
Sept 
Sept 
Jan 
Nov 
Jan 
Nov 
Jan 
Mar 
Dec 
Dec 
Jan 
Jan 
Aug 
Dee 
Mar 
Oct 


4%    Jan 
44      Dec 


23%  Jan 
18%  Dec 
63%  Oct 
86      Jan 


39% 
21 
34 
89% 
15 
42 
79% 
90 
15 
55% 
93 
85 
100% 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


Highest 


a  per  share 

90     Mar 

24      Deo 

210      Deo 

110      Nov 

45%    Deo 

96      Deo 

200     Mar 

110     Nov 

78%   Feb 

65    May 


87 

42% 

69% 

32% 

32% 

63% 

194 

107 
33% 
61 
81% 
33 

110% 

114 
67% 

104 
21% 
54% 
99% 
69% 

105% 
21% 

139 
27 
48% 
57% 
70 
48 
46'2 


Sept 

Nov 

Nov 

Nov 

Nov 

Deo 

Oct 

Deo 

Jan 

May 

Nov 

May 

Deo 

Mar 

Deo 

Deo 

July 

May 

Feb 

Deo 

May 

May 

May 

May 

Dec 

Nov 

Aug 

Oct 

June 


13    June 
70%  Aug 


40      Dec 

27       Oct 

72%    Oct 

124%    Oct 


45%  Jan 
95  Jan 
19%  Dec 


i72%    Jan 
92%    Jan 


1 70       Dec 


51% 
% 
13334 
xl3 

25% 

39 

81 
102 

84 

80 


Dec 
Aug 

June 
Dec 
Apr 
Jan 
Feb 
Jan 
Jan 

June 


33% 

80% 

37 

34% 

I284 

136% 

178 
48% 

J87% 


Apr 
July 
Oct 
Mar 
Dec 
Jan 
Jan 
Mar 
Mar 


61 

35% 
51S4 

104 
19% 
5834 
857g 
98 
20 
73 

100 

109% 

132% 


Nov 
Oct 
Nov 
Deo 
Oct 
Feb 
Dec 
Jan 
June 
Aug 
Aug 
Mar 
Nov 


7Sij  Deo 

105%  Dec 

26%  May 


96     May 
102%  Sept 


145       Oct 


80% 

18 

76% 

18% 

39 

71% 

93% 
110 
120 

89 


May 
Nov 
Deo 
Feb 
Feb 
May 
July 
Nov 
Dec 
Jan 


3684 
100 

65 

36% 

8334 

69 

46 

77 
116% 


Oct 

Apr 
Jan 
Oct 
Mar 

June 
Jan 

June 
Jan 


11%  Apr 
41  Mar 
14%   Apr 


196 

94 
8 

51 
z95 

32% 

42% 

86% 
108 

71% 

11 

33'4 

98 

60 

6334 

77% 

95 

38% 

36% 

15% 

76 

45% 

90% 
110 
111 

34 

85% 


Dec 
Oct 

Mar 
Jan 
Jan 
Apr 
Apr 

Mar 

Mar 
Dec 

Sept 
Jan 
Jan 
Jan 

Sept 
Aug 

Dec 
Jan 

Jan 
Jan 
Jan 
Jan 

Sept. 

Mar 
Od 
Jan 
Feb 
Jan 


72% 
100 

55 

45% 

21 
203 
200% 

82% 
104% 


Nov 
Nov 
Deo 
May 
July 
Oct 
Dec 
Deo 
Deo 


42 

112 
80 
44% 

108% 
90% 
50% 
85% 

166% 


May 
Deo 

May 

May 
Dec 
Deo 

Nov 
Dec 
Deo 


19  May 
4784  Feb 
16%  May 


137 

99 

26 

80% 
110 

5084 

47S4 
116% 
113% 

93 

1684 

60% 
113% 

73% 

83% 

95% 

95 

47% 

49 

30 

89% 

77% 

99% 
10S% 
115 

69 

91 

70% 


May 
Mar 
Oct 
Dec 
Deo 
Oct 
Deo 
Aug 
Deo 
Oct 
Nov 
Nov 
Deo 
July 
Jan 
Apr 
Dec 
May 
Nov 
Nov 
Nov 
Deo 
Deo 
Oct 
Sept 
Aug 
Apr 
July 


*  Bid  and  utied  Dtlcea;  no  aida  en  tola  day,     i 


than  100  shares.     tEx-rlghta.     a  Ei-dlv.  cad  rl^-ii.     1  Ex  rtlv.    1  1'cr  fluctuations  In  rights  see  p.  S39. 


New  York  Stock  Excnange— Bond  Record,  Friday,  Weekly  and  Yearly        873 

Jan.  1909  the  Sichange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest'  — ezcept  for  Interest  and  defaulted  bonds. 


BONDS 

N     \     STOCK  EXCHANGE 
Week  EndlDg  Aug.  29 


4Xa 

Victory 

3^3 


U.  S.  Government. 
First  Liberty  Loan 

34s     1st  15-30  yew..  1932-'47 
Second  Liberty  Loan 
4s         1st  L  L  oonv...l933-'47 

4s  2udLL 1927'42 

Third  Liberty  Loan 

fa      1st  L  L  conv 1932-'47 

4%s     2nd  L  L  conv..l927-'42 

4MB     3rd  L  L... -192S 

Fourth  Liberty  Loan 

4%'s      1st  LL  2nd  conv  1932-'47 

4thLL... 1933-'3S 

Liberty  Loan 

conv  g  notes 1922-'23 

conv  g  notes 1922-'23 

2s  oooaol  registered dl930 

2s  consol  coupon d!930 

4s  registered 1925 

4a   coupon 1925 

Pan  Canal  10-30-yr  2s *1936 

Pan  Canal  10-30-yr  2s  reg--193S 

Panama  Canal  3s  g 1961 

Registered !961 

Philippine  Island  4s 1914-34 

Foreign  Government. 
Aoglo- French  5-yr  5sExter  loan- 
argentine  Internal  5s  of  1909 — 
Bordeaux  (City  of)  3-yr  6s.. 1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  5s  ot  1904. 
Exter  dt  58  of  1914  ser  A. .1949 

External  loan4Hs 1949 

Dominion  of  Canada  g  5s — 1921 

do  do  ...1926 

do  do  ...1931 

Japanese  Govt — £  loan  448-1925 

second  series  4  4s 1925 

do    do     "German   stamp"  _ 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Farts  (City  of)  5-year  6s 1921 

Tokyo  City  5a  loan  of  1912 

O  K  of  Gt  Brtt  A  Ireland — 

8-year  54%  notes 1919 

8-year  54%  notes 1921 

20-year  gold  bond  548.-1937 
t  These  are  prices  on  the  basis  of 

%  tat*  and  City  Securities. 

S  Y  City— 4  4s  Corp  stock.  1960 

4Mb  Corporate  stock 1964 

4Xs  Corporate  stock 1966 

44a  Corporate  stock  July  1967 

4  4  s  Corporate  stock 1965 

44s  Corporate  stock 1963 

4%  Corporate  atock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4% Corporate  atock  reg..l956 

New   448 1957 

44%  Corporate  stock — 1957 
84%  Corporate  stock — 1954 

R  Y  State— 4a 1961 

Canal  Improvement  4a — 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  448-1964 
Canal  Improvement  4 4s.  1965 
Highway  Improv't  44s. .1963 
Highway  Improv  t  44s. .1965 

Mrginla  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  ctfs... 


Railroad. 

Ann  Arbor  1st  g  4s ...A1995 

A  tcbtson  Topeka  *  Santa  Fe — 

Gen  g  4a 1995 

Registered 1995 

Adjustment  gold  4s A1995 

Registered »1995 

Stamped A1995 

Conv  gold  4a 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  Dlv  lat  g  4s.. .1928 
Rocky  Mtn  Dlv  1st  4a. -.1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Arta  1st  4  ref  448"A"1962 
SFePrea  APb  1st  g  5s.  ..1942 

Atl  Coast  L  1st  gold  4s 01952 

Gen  unified  44s 1964 

Ala  Mid  1st  gu  gold  5a.. .1928 
Bruns  A  W  1st  gu  gold  48.1938 
Charlea  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s 01952 

8av  F  4  W  1st  gold  58 1934 

1st  gold  5a 1934 

Bait  4  Ohio  prior  34s 1925 

Registered A1926 

1st  50-year  gold  4s A1948 

Registered 81948 

10-yr  conv  44s 1933 

Refund  4  gen  5s  Series  A.1995 

Temporary  10-yr  6s 1929 

Pitts  June  1st  gold  6s 1922 

P  Juno  4  M  Dlv  1st  g  3 4s  1925 
P  L  E  4  W  Va  Sys  ref  4s.. 1941 
South w  Dlv  1st  gold  3 48-1925 
Cent  Ohio  R  1st  o  g  448.-1930 
CI  Lor  4  W  con  1st  s  5s..  1933 
Ohio  River  RR  1st  g  5s. -.1936 

General  gold  5s 1937 

Pitta  Clev  4  Tol  1st  g  6s. .1922 
Tol4Clndlv  1st  ref  4s  A.  1959 

Buffalo  R  4  P  gen  g  5s 1937 

Consol44s 1957 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Mah  1st  gu  g  5s.  .  1943 
Rcch  4  Pitts  1st  gold  6s. .1921 

Conaol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s 1962 

Car  Clinch  4  Ohio  1st  30-yr  6s  '38 
Central  of  Ga  1st  gold  5s...i>1945 

Consol  gold  6s 1945 

10-yr  temp  secur  6s  June  1929 
Chatt  Dlv  pur  money  g  48  1951 
Mac  4  Nor  Dlv  1st  g  5a..  1946 

Mid  Ga  4  Atl  Dlv  5a 1947 

Mobile  Div  lat  g  5a. 1946 

CentRR  A  B  of  Ga  coll  g  5a. 1937 

Centof  N  J  gen  gold  5a 1987 

Registered 01987 

Am  Dock  4  Imp  gu  5s 1921 

Leh  4  Hud  RIv  gen  gu  58.1920 
N  Y  4  Long  Br  gen  g  4s. .1941 


» -a 

S3 


J  D 

J  D 

M  N 

J  D 

M  N 

M  S 

J  ] 

A  O 


Q  N 

Q  M 

Q  M 

Q  F 


A  O 

M  3 

M  N 

J  D 

M  S 


Price 

Friday 
Aug.  29 


Bid 


Ask 


Week's 
Range  or 
Last  Sate 


Low 


High 


No. 


99.96    Sale  99.72       99.98,3059 


94.30    Sale  94.00 
92.70    Sale  92.68 


94.30    405 
92.902106 


94.30  Sale  94.10  94.40  301 
92.88  Sale  92.78  93.02  0734 
94.86    Sale  94.76      94.92,9113 


_' 100.50 
93.28    Sale  93.00 


100.50;        1, 
93.28WH2 


99.52    Sale  99.46      99.64,7135 
99.50    Sale  99  50       99.70  2607 

I   99%  Aug  '19 

Il00'4  Aug'19 

105%  106%  106  106 

.__     lOO'V  106  100 


99% 

88     

88       91 


98>4  Mar'19 
99  July'18 
88%  Aug'19 
91  Mar'19 
100     Feb  '15 


Range 

Since 

Jan.  1. 

Low    High 


98.20  99.98 

92.50  96.00 
92.10  95.10 

93.70  96.60 
92.78  95.30 
94.70  96.60 

95.42  100.60 
93.00  95.72 

99.46  100.08 

99.50  100.48 

97%    99% 

98     100'  i 

104%  106% 

104%  106U 

98U    9S% 


87% 
91 


91 
91 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

$5<o£ 


97% 

80 

9912 
t   64 

92 

91% 

7912 
98% 

94*4 

94l8 
StS4 
t   83% 

t~66~~ 
9912 
99% 

1   49% 
47 
96% 


99% 
983s 
95% 


Sale  '97!/f, 
85    I   81 
Sale    99>8 
60%'    65% 
96121    96'2 
Sale!    91 's 
8OI2!    81 
Sale,    98 
Sale    94 
Sale1   93?8 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
M     S 


M  S 

M  S 

M  9 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 


M    S 

M    N 


M  N 

j"  D 

J  J 

J  J 

J  J 

M  N 

J  J 

Q  J 

J  J 

J  J 

M  S 


Sale 
85% 

'73"% 
Sale 
Sale 
55 

51% 

Sale 
78 

Sale 
Sale 
Sale 


97% 

97% 

97% 

101% 

101% 

101% 

92% 

92% 

92% 

92 

101% 

101% 

82% 

9812 

98-2 

98% 

98i2 

107->4 

*104'8 

10734 


Sale 
97 '4 

102" 

102 
Sale 
93% 
93% 
9314 
9234 

102 

102 


9914 

994 

10834 

108"% 


84 

82% 

83% 

80 

99 

99 

55 

52 

95 

81 

99% 
98 
95 'g 


97% 
S2%j 
99% 

Aug  '19 

Aug  '19 
91% 

Aug'191 
98%' 
95 
95 
85 
82% 
83% 

May' 19 
99% 
99% 
55 
52% 
96% 

July' 19 

100 

9834 
96 


60       62 


53       56 


S77% 
"72" 
"72% 


Sale 

76% 

73 

85% 

73 

76% 


97% 

97% 

98 

101% 

101% 

10134 

92% 

92% 

92% 

9212 

10134 

101% 

83% 

98% 

99 

98% 

96S« 

108% 

102% 

108% 

100% 

78% 

63 


97% 

97% 

98 

Aug  '19 

Aug  '19 

101% 

93% 

Aug  '19 

Aug  '19 

Aug  '19 

10134 

101% 

June' 19 

Aug'19 

99 
,.ug  '19 
Apr  '19 
July'19 
Dec  '18 
Aug'19 
Juue'18 
Deo  '18 
Aug  '19 


140J1 

5 

42 


19 
33 
191 
39' 
5 
2 

"98 
69' 

141 

4' 

148' 



248' 
301' 
170 


91% 

Sale! 

84% 

89% 

70% 

80 

75% 

79 

76% 

80% 

93 

99 

76 

77 

80 

81% 

91% 

77% 

86 

114% 

70i4 

71 

105 

96% 

85% 

86 

09% 

70 

* 

72 

71% 

Sale 

71 

72 

90% 
<  >  ( '.  1 , 

Sale 

90 
91 
74 


82 

~80% 
87% 
95 
9534 


87 
68 

85 


96 
90% 


55% 

95 

78% 

72% 

89 
100 
IOOI4 

87 

"96% 
85% 
95% 
73% 

84% 


00% 
97 
86% 
83% 

idi" 

103 

88 
81 

86% 

96 
82 


90 

100% 

"99% 

"80% 


89 

Sale 
102 
100% 


55%  Aug'19 

76  78 

78     Aug  '19 

74  Aug  '19 
73%  June' 18 

72  72% 

73  July'19 

91%; 

July'19, 
July'19 
76%  Aug  '19 
85     May'19 

95  June'19 
76  76% 
81%  81 U 
98%  June'19 
78     Oot  '18 

129%  Aug    15 

71  71 

105     Aug  '19 

105      July'15 

85% 

Feb  '19 

70 
Mar'17 
71^4 
72% 
96'4 
Jan  '12 
82 

68%  Aug  '19 
81%  81% 
89%  Mar'19 
95%  July'19 
95%  July'19 

88  Aug'19 
99%  Mar'18 
6134  Aug  '19 
99  Mar'19 
87  Aug  '19 
84%  July'19 

103%  Feb    16 

100%       100% 

100%  Aug  '19 

86%         86% 

75  Aug'19 
9734  Aug  '19 
S9  89 

96  96 
74%  May'19 
90      May' 18 
97%  June'17 
91%  Jan  '19 

89  Aug'  19 
100% 
102 

Aug  '19 
Apr  '18 


81 


2S 


85% 
87 
69% 
92*4 
70% 
72 
96% 
112 
82 


100 
102 
100 
100 


92    |100%  Jan  '13 


19 

14' 

171 


95% 
81 
98% 
65% 
92% 
90% 
80  % 
9634 
94 
93% 
84 
82% 
83 
75 
97% 
9812 
55 
50 
95 
79% 

98% 
97% 
95% 


96 
96 
96 

100% 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

96% 

98% 

9634 

106% 


97% 

93 
102% 

72% 
100 

9334 

85 

99 

98% 

98% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
100% 

83 

100% 
99% 
101% 


98 

98 

99% 

103% 

102% 

1027S 

93% 

93% 

93% 

93% 

102% 

102% 

83% 

98% 

99 

99% 

96% 

108% 


106%  108% 


63       7434 


54%  58 

76  85% 

78  82 

72  80% 


72  79% 

73  76% 
90  102% 
90%  92% 

74  76 
76%  81 
86  25 
95  95 
76  85% 
81%  88 
96%  98% 


68%    78% 
105     107% 


83%    89% 
37       87 
69%    82% 


70%    80 
72       82% 
96%    96% 


82  87% 

38%  78 

80  86% 

89%  89% 

95%  95% 

95%  96 

88  91% 


6134  68 

99  99 

8634  88% 

84%  84% 


100%  101 
100%  102 
86%    95% 
75       82 
97%  100% 
88%    94% 
96       99% 
74%    75% 


91%    91% 

86       90 

100     105 

100%  102 

99     100 


BONDS 

N    Y.  STOCK  EXCHANGE 
Week  Ending   Aug.  29 


-'eat  Vermont  1st  gu  g  4a..el920 
Qesa  A  O  fund  4  lmpt  5S..1929 

1st  consol  gold  5a 1939 

tteglstered 1939 

General  gold  44s 1992 

Registered 1992 

20-year  convertible  44s. .1930 
30-year  conv  secured  5s..  1946 

Big  Sandy  1st  4s .1944 

Coal  River  Ry  1st  gu  4s. .1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  A  A  Div  1st  con  g  4s...  1989 

2d  consol  gold  4s 1989 

Qreenbrler  Ry  1st  gu  g  48.1940 
Warm  Springs  V  1st  g  5S..1941 

Chic  4  Alton  RR  ref  g  3s. -.1949 
Railway  1st  lien  3  4s 1950 

Chicago  Burlington  4  Qulncy — 

Denver  Div  4s 1922 

Illinois  Dlv  34s 1949 

Illinois  Dlv  4a 1949 

Iowa  Dlv  ainklng  fund  58.1919 

Sinking  fund  4a 1919 

Joint  bonda .  See  Great  North . 
Nebraska  Extension  4s. ..1927 

Registered- 1927 

General  4s 1958 

Chic  4  E  111  ref  4  Imp  4s  g-.1955 
TJ  S  Mtg  4  Tr  Co  ctfs  of  dep.. 

lat  consol  gold  6b_„ 193» 

General  consol  1st  5s 1937 

U  S  Mtg  4  Tr  Co  ctfs  of  dep. 

Quar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5S..1942 
Chic  4  Ind  C  Ry  1st  5s...  1936 

Chicago  Great  West  1st  4s.. 1959 

Chic  Ind  4  Loulsv— Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  4  Louisv  1st  gu  4s...  1956 

Chic  Ind  4  Sou  50-yr  4a 1956 

Chic  L  S  A  East  1st  44s 1969 

Ch  M  A  StP  gen  g  4s  ser  A.el989 

Registered «1989 

Qen'I  gold  34s  Ser  B el989 

General  44s  Series  C el989 

Gen  A  ref  Ser  A  4  4s 02014 

Gen  ref  conv  Ser  B  5s o2014 

Convertible  44s 1932 

Permanent  4a 1925 

25-year  debenture  4a 1934 

Chic  A  L  Sup  Dlv  g  6s 1921 

Chic  A  Mo  Rlv  Div  6s...  1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  Sd  lat  gu  48.1949 
Dubuque  Div  1st  s  f  6s...  1920 
Fargo  A  Sou  assum  g  6s..  1924 
MIlw  A  Nor  1st  ext  4  4s.  .  1934 

Cons  extended  44s 1934 

Wia  A  Minn  Div  g  5s 1921 

Wis  Valley  Div  lat  6a 1920 

Chic  A  N'west  Ex  4s  ...1886-'26 

Registered 1886-1926 

General  gold  34s 1987 

Registered.. pl9S7 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plalnes  Val  lat  gu  44s  '47 
Frem  Elk  A  Mo  V  1st  6a.  .1933 
Man  G  B  A  N  W  lat  348-1941 
MUw  A  S  L  1st  gu  34s... 1941 
Mil  L  S  A  West  1st  g  6s.. .1921 

Ext  A  Imp  s  f  gold  5a 1929 

Ashland  Dlv  lat  g  6a.. -1925 

Mich  Dlv  lat  gold  6a.. 1924 

Mil  Spar  A  N  W  1st  gu  48.1947 

St  L  Peo  A  N  W  1st  gu  5s  1948 

Chicago  Rock  Isl  A  Pac — 

Railway  general  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5a 1932 

RI  Ark  A  Loula  lat  44a.. 1934 

Burl  C  R  A  N  1st  g  5a 1934 

C  R  I  F  A  N  W  1st  gu  58.-1921 
Cho  Okla  A  G  gen  g  5a.. g  1919 

Consol  gold  5s 1952 

Keok  A  Des  Moines  1st  5s  1923 
St  Paul  A  K  C  Sh  L  1st  44s'41 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  6s  reduced  to  34S--1930 

Debenture  5s 1930 

North  Wisconsin  lat  6s.  ..1930 
Superior  Short  L  1st  5s  g.cl930 

Chic  T  H  A  So  East  1st  58.-1960 

Chic  A  West  Ind  gen  g  6s.  .01932 
Consol  50-year  4s 1952 

Cln  H  A  D  2d  gold  448 1937 

C  Find  A  Ft  W  1st  gu  4s  g  1923 
Day  A  Mich  1st  cons  449  1931 

Clev  Cln  Ch  A  St  L  gen  4s. .1993 

20-year  deb  44s 1931 

General  5s  Seriei  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  A  M  Dlv  1st  g  4s. .1991 
St  L  Div  1st  coll  tr  g  4s. -.1990 

Spr  A  Col  Dlv  1st  g  4a 1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  4  C  consol  6a 1920 

1st  gold  4s 41936 

Registered 41936 

Cln  S  A  CI  cons  1st  g  5s. .1928 
C  C  C  A  I  gen  cons  g  6a..  1934 

Ind  B  A  W  1st  pref  4a 1940 

O  Ind  A  W  1st  pref  5s...dl93S 

Peoria  A  East  1st  cons  4a.l940 

Income  4a 1990 

Cleve  Short  L  1st  gu  4 4s. -.1961 

Colorado  A  Sou  1st  g  4s 1929 

Refund  A  Ext  448 1935 

Ft  W  A  Den  C  1st  g  6s.. .1921 

Conn  A  Pas  Rivs  1st  g  4s...  1943 

Cuba  RR  1st  50-year  5s  g...l952 

Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3 4s.. 2000 

N  Y  Lack  A  W  1st  68 1921 

Construction  5s 1923 

Term  A  Improvt  4s  I 1923 

Warron  1st,  ref  au  e  34s. .2000 


5  »• 


Q  F 

J  J 

IW  N 

rn  n 

iw  s 

m  s 

F  A 


M  N 

M  S 

A  O 

J  J 


IH  N 

IYI  N 

M  S 

J  J 

A  "6 

M  N 


F  A 

J  J 

M  S 

J  J 


M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 


M  N 
M  N 
M     S 


M  S 

F  A 

M  S 

J  J 

M  S 

J  J 


M     S 
A     O 


IW    N 
A     O 


M  S 

J  J 

M  S 

J  D 

Q  M 

J  J 

J  J 

M  N 

J  J 


M  N 

M  S 

J  J 

rvi  n 


Apr 

A  O 

F  A 

M  N 

J  D 

A  O 

J  J 

J  O 

J  J 

F  A 

Nl  N 

F  A 


Price 
Friday 

Aug. 2'.) 


Bid 

"85"% 
93% 

* 

"73% 

"78.4 
86 
68 
74% 
74% 
67% 
74-4 
69% 
73% 
82% 
50 
33% 


Ask 

61% 

88 

95 

96% 

7334 

77% 

79 

Sale 

75 

8234 


76 

71% 


Sale 
Sale 


Week's 
Range  or 
Last  Sale 


99%    Sale 
71%    72 
80       82 
99%  100 
9938     99% 


91% 
•90% 
*773S 

27 

27 


93 

81  " 

Sale 
32 


75% 
75% 


76% 

78 

90 


57 14 
98% 
8534 
66% 

"70% 

"65% 


Sale 
100 

86% 

"73% 

77% 


68 


55 

75% 

66 

73 

73% 

76% 


68 

99 

9834 

79 

77 

"99"" 
89 

84% 
64% 


60% 

76 

67 

74 

Sale 

79 

69% 

97% 
100 

99% 

69 
100 
100 

"2" 
97 

"93" 
90% 
71 


78% 

80% 

81 

96 

Sale 

102 

109 

96 

♦92% 
96% 

"88% 
87% 
81 

104% 


99% 

103% 

98 

93 
100 


62% 
100% 

100* 
100 


97 
104 
102 

77 
93% 


7134 
"68% 


Lore 

59 

87 

94 
104% 

72% 

8684 

78 
84% 
78 
82% 
96% 
69 
77% 
71 
88% 
113 
50 
33% 


High 
July'19 
Aug  '19 

94 
Jan     17 

73% 
Mar'17 

78% 

86 
July'19 
May'19 
Feb  '16 
June'19 
June'19 
Oct  '17 
Sept' 16 
Feb  '15 

50 

34 


99%  99% 
71%  71% 
80%  801" 
99%  99% 
99%  Aug  '19 


92 

91 

77 

27 

27 

98 

75% 

80 

78 

97% 

32 

57 

98% 

8534 

84% 

63 

79 

83% 

68 

92% 

64 

75 

66% 

73% 

71% 

75 

69 

98% 

92 

99 

69 

99% 

99% 

89 

80 

97% 

99% 

93 

95 

63% 

70% 

78% 

81% 

95% 
104 
109% 

97% 

96 

98 

98 

93% 

97 
101% 
107% 

88 


Aug  '19 

Mar'18 

77% 

27 

Aug  '19 

July'19 

76% 

Aug  '19 

Aug  '19 

Feb  "13 

Mar'17 

57% 

99 

June'19 

Apr  '17 

May'19 

June'19 

July'19 

68 
Feb  '16 
July'19 
75% 
67 
74 
73% 
76% 
69 
June'19 
Oct  '16 

AUg  '19 

Aug  '19 
Aug  '19 

99% 
May'19 
Aug  '19 
July' 1-9 
June'19 
Aug  '19 
Dec  '18 

64 
Apr  '19 

78% 
Oct  '18 

96 
May'19 
Apr  '16 
June'19 
Nov' 18 
May'19 
Mar'19 
Aug  '19 
Nov'18 
Oct  '16 
June'19 
Jan  '17 


No 


23 


46 

77 


12 
5 

J 
7 
6 

1 


11 

A 


2H 
6' 


13 
0 
7 

22 

4 

1 


101     May'19 

98     Apr  '19 

104     Apr  '19 

101%  Aug  '19 

76      Aug  '19 

94     July'19 


62 

89% 

92% 


72%    71% 

!     T638 

Sale    66% 

....    70% 
63%    62 


92 

98% 

89 


66 


70 
Sale 

105% 

85% 


101% 
92% 
•  63 

103% 
62 
78 


90 

97% 

97 

93 

70 

65 

106 
85 
91 

118 
95 
67% 
105%  103% 


95 


63 
86% 


80 

01 

78% 

83  <j 

72% 

65 

65 14 

73% 

71 

"78 


90% 
102   , 
76% 
76 
51 
26 
85 
83% 
78% 
98% 


62 

90 
88 
79 
60  '4 
79 
83% 
80% 
70 
73 
74% 
84 
99% 
83% 
88% 
93% 
104%  104 
94 


87% 

64% 

79 

84 

78% 

7134 

7134 


100% 
82 


57 
27% 

"Sale 
Sale 
100 


71% 
May'19 
68 '4 
Mar'19 
63 
SO 
Feb  '19 
May'18 
May' 18 
70 
66 
Aug  '19 
June'19 
Aug  '19 
Nov'16 
May'18 
June'  19 
July'19 

62 
May' 17 
Mar' 11 
Nov'18 
61% 
79 
Aug  '19 
May'19 
June'19 
Aug  "19, 
Jan  '19 
Nov'16 
July'19 
May' 19 1 
May' 151 
May'19 
Aug  '19 
July'08| 


22 


13 

...  I 
47| 

""5 

4 


2 

20 


70% 

100      

97% 

92% 


51%  51% 

25  261* 

83     Aug  '19 
83  84 

78  79 

9S%         98% 


93     Feb  '16 

70  70 

10078  June'19 

98%  June'19 

93%  Aug'19 

102%  Feb  '08 


5 

"5 

"9 

20 
2 


Range 

Since 

Jan.  1 

Low    High 
59       65 
87       93% 
93%    99% 


72%     83% 


77«4  85% 

84  91% 

78  78% 

8234  8234 


69 
75 


69 

80 


49  53% 

33%  40 

99%  99% 

71%  76% 

80%  85% 

99%  9934 

99  99% 

92  S3% 


76 
25 
22 


83% 

36 

3634 


98  104 
75  80 
70%  80 
75       7S 


57  63% 
98%  103% 
85%    85% 


60%  63 

78%  81 

83%  83% 

68  76% 


64  64 

75  84% 

66  74% 

73  817g 

71%  817g 

75  85 

69  73% 

98%  98% 


97  9914 

68%  74 

99%  99% 
99%  100 

88%  89 

80  82 

9634  98% 

99  99% 

89  93 


63%     71 
69        70% 

75       82% 


95%  101 
101%  104 


96%     97% 


98  98 
97  98 
93%     96% 


106%  109 


10034  101 

98       99 

104     104 

10178  104 

75%     78% 

93        98 

70  79% 

76%  76% 

66  76% 

70%  70% 


62 
90 


72 
96 


97%     97% 


65 
65 


70% 
71 


105  108 
85  85 
91       97 


58        67% 
102%  104% 
61        65 


60%  72% 

76  84% 

83%  87 

7834  SU4 

6734  70 

73  76% 

74%  74% 


9934    9934 
83%    83% 


93        93% 
103%  107 


50  60% 

12  31 

83  89 

83  89% 

77%  80% 

9834  90% 


0       73 

100%  100% 

95%  101 

92%    92 


•No  price  Friday;  latest  this  week      •  Doe  Jaa.    4  Doe  April.    <  Dm  May.    «  Due  June.    VDue'July.    tDueAOg.    «  Oue  Oat     9  Da*  Not.    f  Due  Dea    s  OptloT  sal  - 
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H.  Y.  STOCK  EXCHANGE 
Week  ending  Aug.  29 


If 


Delaware  A  Hudson — 

1st  lien  equip  g  4  Hs 1922 

1st  A  ref  48 1943 

20-year  conv  5a — 1935 

Alb  A  Susq  conv  $Ha 1946 

Rensa  A  Saratoga  1st  7a. .1921 
Denver  &  Rio  Grande — 

lat  cons  g  4a 1936 

Oonaol  gold  4  Ha. 1936 

Improvement  gold  5a 1928 

lat  A  retundlng  5a .1955 

Rio  Or  June  lat  gu  g  5a. -.1939 

Rio  Or  Sou  lat  gold  4a 1940 

Guaranteed 1940 

Rio  Gr  Weat  lat  gold  4a. .1939 

Mtge  A  coll  trust  4a  A..  1949 

D«t  A  Mack— lat  lien  g  4a. .1995 

Gold  4a 1995 

Det  Rlv  Tun  Ter  Tun  4  Ha.  .  1961 
Dul  Mlaaabe  A  Nor  gen  5a. .1941 

Dul  A  Iron  Range  lat  6a 1937 

Registered 1937 

Dol  Sou  Shore  A  Atl  g  5a.. .1937 
Elgin  Jollet  A  East  lat  g  6s . .  1941 

Brie  latconaol  gold  7a 1920 

N  Y  A  Erie  latest  g  4a...  1947 

2d  ext  gold  6a... .1916 

Brrj  ext  gold  4Mb -1923 

4th  ext  gold  5s 192C 

8th  ext  gold  4a 1928 

N  Y  L  E  A  W  1st  g  fd  7a. .1920 

Erie  lat  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  Hen  g  48.1996 

Reglatered .1996 

Penn  coll  trust  gold  4s..  1951 
60-year  conv  4a  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  4a  Series  D...1953 
Chic  A  Erie  lat  gold  5a...  1982 
Clev  A  Mahon  Vail  g  5s. .  1938 

Erie  A  Jersey  1st  a  f  6a 1955 

Genesee  River  lat  a  f  6a.. .1957 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6a ..1922 
Dock  Almpt  lat  ext  6a. ..1943 
N  Y  A  Green  L  gu  g  6a.. .1946 
N  Y  Suaq  A  W  lat  ref  5a..  1937 

2d  gold  4Ha 1937 

General  gold  6s 1940 

Terminal  1st  gold  5a. -.1943 

Mid  of  N  J  1st  ext  6s 1940 

Wllk  A  East  1st  gu  g  5s. .1942 
«T  A  Ind  1st  cons  gu  g  6s -.1926 
Bvansv  A  T  H  1st  cons  6s..  1921 

1st  general  gold  5s 1942 

Mt  Vernon  lat  gold  6b...  1923 

Bull  Co  Branch  lat  g  5a..  1930 

Florida  E  Coast  1st  4H8--.1959 

Fort  St  U  D  Co  lat  g  4  Via.. 1941 

Kt  Worth  A  Rio  Gr  lat  g  48-1928 

O&lv  Hous  A  Hen  lat  5s 1933 

Great  Nor  C  B  A  Q  coll  48..1921 

Registered ftl921 

let  A  ref  4Jis  Series  A 1961 

Registered 1961 

St  Paul  M  A  Man  4s 1933 

1st  consol  g  6s 1933 

Reglatered 1933 

Reduced  to  gold  4  Ha- 1933 

Registered 1933 

Moot  ext  1st  gold  4a 1937 

Registered 1937 

Paclf lo  ext  guar  4s  £ 1940 

K  Minn  Nor  Dlv  1st  g  4a. .  1948 

Minn  Union  1st  g  6a 1922 

Mont  O  lat  gu  g  6s 1937 

^Registered.. 1937 

lat  quar  gold  5a 1937 

Will  A  S  F  lat  gold  6S-.1938 
ireen  Bay  A  W  deb  otfa  "A". 

Debenture  ctfs  "B" 

Gulf  A  S  I  lat  ref  A  t  g  58-. 61962 
Socking  Val  1st  cons  g  4Hs  1999  J 

Registered 1999  J 

Col  A  H  V  1st  ext  g  4s 1948  A 

Col  A  Tol  lat  ext  4s 1965  F 

Houston  Belt  A  Term  1st  58-1937  J 
■lllnolB  Central  1st  gold  4s.. 1951  J 

Registered- ...1951  J 

1st  gold  3Ha 1951  J 

Reglatered 1951  J 

Extended  lat  gold  3Ha.. -1951  A 

Registered 1951  A 

1st,  gold  3s  sterling 1951  M 

Registered 1951  M 

Collateral  trust  gold  4s...  1952  A 

Registered 1952  A 

lat  refunding  4s 1955  M 

Purchased  lines  3Hs 1952  J 

L  N  O  A  Texas  gold  4s. ..1953  M 

Registered 1953  M 

15-year  secured  6%3 1934  J 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Dlv  1st  gold  38.1951  J 
Loulsv  Dlv  A  Term  g  3 Ha  1953  J 

Reglatered... 1953  J 

Middle  Dlv  reg  5a 1921  F 

Omaha  Dlv  1st  gold  3s... 1951  F 
St  Louis  Dlv  A  Term  g  38.1951  J 

Gold  3Ha 1951  J 

Registered 1951  J 

Springf  Dlv  1st  g  3HS 1951  J 

Western  Lines  1st  g  4s 1961  F 

Registered 1951  F 

Bellev  A  Car  1st  6s 1923  J 

Carb  A  Shaw  lat  gold  4a.. 1932  HI 
Chic  St  L  A  N  O  gold  6a. .1951  J 

Reglatered 1961  J 

Gold  3Ha 1951  J 

Registered... 1951  J 

Joint  1st  ref  5s  Series  A  .1963  J 
Memph  Dlv  1st  g  4s...  1951  J 

Reglatered 1951  J 

St  Louis  Sou  1st  gu  g  4a-.  1931  M 

'nd  III  A  Iowa  lat  g  4s 1950  J 

Int  A  Great  Nor  lat  g  6a 1919  M 

James  Frank  A  Clear  1st  4a.  1959  J 
Kanaaa  City  Sou  1st  gold  3s.  1950  A 

Registered 1950  A 

Ref  Almpt  6b- Apr  1950  J 

Kansas  City  Term  lat  4a. ..I960  J 
Lake  Erie  A  Weat  lat  s  6a..  1937  J 

3d  gold  6s 1941  J 

North  Ohio  1st  guar  g  58.. 1945  A 
i.eh  Val  N  Y  1st  gu  g  4 Ha..  1940  J 

Registered 1940  J 

i  ehlgh  Val  (Pa)  cons  g  4a. .2003  M 


hrict 
Friday 
Aug    29 


Bid 

97 
7618 
91i2 
69 
102% 

6614 
691;> 
75 
58"4 
*77 


Ask 


84 
92 
74% 
104 

6738 
72 
88 
Sale 

"38 


64 

"65  ~ 
50 

76% 
9312 
89 


65 
58 
78 

"77" 

"91"% 


75 
89 

98% 

81% 

98 

91% 

96% 


83 

96 

100 

102  ' 

"99~l" 


97i8 
61% 


99% 
64 


50% 

~82~" 
43i2 
45l8 
48 
84 
91% 


r,i 

55 

8512 

45 

Sale 

Sale 

92% 


96i8 
109 
93 
90 
80 
64% 


88 
82i2 


.-    96 


Sale 


7134 
55 

54% 


65 


95U 
70% 


97 


78       80'2 


58 
73 
95 

*94 


78 

Sale 

9534 

82% 


Feb 

Feb 

J      J 

J 

J 
o 

A 

J 
J 
J 
J 
J 
O 
() 
B 
B 
() 
O 
N 
J 
N 
N 
J 
D 
J 
J 
J 
A 
A 
J 
J 
J 
J 
fa 
A 
D 
B 
D 
D 
1) 
D 
D 
D 
D 
S 
J 
N 
D 
J 

o 

J 
J 
J 

J 

O 

J 
J 
N 


79% 
101's 

—  . 
89ig 

"84" 

109"" 

93 
99 

85 

74 
*75ig 
104 

108  " 

94 
89  ig 
52l2 
9l2 
74 
71 


97% 

57" 

12 

75% 

733g 


Weefl 
Rang*  or 
Latt  Sal* 


Low 


High 


97  Aug'19 
81%  81% 
92'2  Aug'19 
76  June' 19 
1023*  Apr  '19 


72% 
7012 

"84% 

"72~lg 

~723g 


95 


75S4 


74% 


75       77 


7634 
65i2 
71% 

* „ 

93i2 
79 
56 
66 


78 

72 
Sale 
85 
Sale 

r,  1 ' 
68 


95ig  ... 


67 
65 

*68 


65 
70% 

"77"" 

74% 


9434 

72% 
>% 


89%    95 


66% 


68% 

~71i8 
7414 
9234 

"5314 


89 

74% 

77 

774 

80'g 

941g 

80 

Sale 


vo 
73lj 

83% 
65 
60 
80% 

"7l" 
S034 


79% 

Sale 

89 

78 

7434 

86% 

92% 

Sale 

Sale 


65% 

69% 

80 

58% 

8734 

6II4 

39 

64% 

57% 

82 

75% 

77 

9634 

91 
105% 

83 

91 

98% 

78% 

96% 

91% 

99% 

9434 

98% 

61% 

84 

50 

73 

82 

44% 

43 

45% 

9234 
106% 

95% 

98 
109 
103 
102% 

85 

64% 
100% 

60 

97 
108 

60 

23% 

95% 

70i4 
108 

95 

80% 

92 

60% 

80 

94% 

94 

83 

96 

88% 
105 
118 

93 
102% 

84 

95% 

81 

80 

99 
104 
136% 

98% 
10934 

57 
9% 

73% 

72 

73% 

73% 

76% 

85 

85% 

92 

75% 

84 

80 


66'4 

69U 
May' 19 

5S% 
Nov '16 
Apr  '11 
July' 17 

64% 
Aug'19 
Dec  '16 
July' 16 

77 
June' 18 

91 
Mar'08 
June"  19 
Aug  '19 

98i4 
Oct  "18 
June' 18 

91% 

July  17 

Nov'15 

98% 

61% 

Deo  '16 

50% 

June' 16 

Aug'19 

Aug'19 

45% 

48 

July'19 

Jan  '17 

95% 

May' 19 

109 
Jan  '18 
July'17 
Jan  '18 
Aug'19 
Dec  '06 
June' 18 
Deo  "18 
Jan  '17 
July'19 
Jan  '17 
95U 
Aug'19 
Nov' 11 
June' 12 
Aug'19 
Aug  '10 
July'19 
Deo  '18 
95ig 
94 
Aug'19 
June' 16 
June' 19 
Aug'19 
Apr  '17 
Aug'19 
May"  16 

84 
Mar' 16 
June' 19 
Nov' 18 
99 
106% 
May'06 
June' 19 
Aug  '16 
July'19 
Aug'19 
Aug'19 

72 
June' 18 
Oct  '18 
Apr  '19 
Deo  '18 
June' 19 
Sept'17 
July'19 
Nov' 15 
June' 17 


No. 


25 

21 


32 


33 


14 
70 


181 
5 


24 


80     July'09 


77% 

95% 

78% 

71 

69 

66 

92% 

79 

61 

66 

83 
102 

58% 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

97 

95% 

65% 


Aug'19 
Sept' 12 

Aug'19 

Aug'19 
71i8 

Aug'19 
93% 
79 

Aug'19 

Aug'19 
Aug  '12 
June'16 
Sept' 18 
Oct  '18 
Oct  '18 
June'16 

Nov' 16 
May' 19 

Nov' 10 
May'10 
Mar' 19 
July'19 
Feb  '19 
July' 18 


89  89 

70%  Oot  '18 
65  Nov' 17 
77%  77% 
81%  July'19 
94%  94% 
80%  80% 
5314  54 

78  Oct  '09 
77%  77% 
73%  7:i% 
85  July'19 
80%  Feb  '17 
65  Aug  '19 
80  Aug'19 
89  Oct  '17 
71  71 

803,  80% 


Range 

Since 

Jan.  1 


Low    High 

96       97 
81       85% 
90%    95% 
7334    78% 
102i4  10234 

65  75% 

69  76% 

76  80 

45  60% 


63%    73% 
56       60 


77 
"91 


84% 
95" 


83       84% 
91       96 
98'4  100% 


91%    91% 


98%    98% 
61        70% 

50 i"  "57"% 


77%  83 

44%  52 

43  52 

45%  55 

90  95% 

95"-2  l6l" 
95?8  101 
107     109 


64i4    78% 


60        72 

'95~~     98" 
70%    70U 


80%    85 


60%    60% 


94%  96% 
94  96% 
83       89 


88       88% 
105     108% 


93       95ig 
"84""  '88% 


81       81 

99  "    99 " 
103     108% 


98       99% 


61  66 

6%  15% 

73%  82% 

72  83 


76%    76% 


85%    88 
74"  "76" 


77       79 


78%  84% 

71  75 

69  77% 

66  71% 

9134  97% 

79  79 

61  61 

60  67% 


79%    79% 


73       73 
94%    99»4 
95%    95ig 


87       95 


77%  7934 

80%  82 

93  96 

80%  82 

50ig  643g 


77%  88 
73%  81 
85       90 


65 
80 


85% 
92 


71        80% 
8034    90 


BONDS 

Y    STOCK  EXCHANGE 

Week  ending  Ang.  2J 


21 

SI 


Leh  V  Term  Ry  1st  gu  g  5s.  .1941 
Registered ..1941 

Leb  Val  KR  10-yr  coll  6a...nl928 

Leh  Val  Coal  Co  1st  gu  g  5s.  1933 

Registered . 1933 

1st  Int  reduced  to  4s 1933 

Leh  A  N  Y  1st  guar  g  4s 1945 

Reglatered 1945 

Long  Isld  1st  cons  gold  58..A1931 

1st  consol  gold  4s A1931 

General  gold  4s 1938 

Ferry  gold  4Hs. 192i 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  5s- 1935 

N  Y  A  R  B  1st  gold  5s 1927 

Nor  Sh  B  lat  con  g  gu  5S-01932 

Louisiana  A  Ark  1st  g  5s 1927 

Louisville  A  Nashv  gen  6s -.1930 

Gold   5s. .- 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5a...  1931 
L  Cln  A  Lex  gold  4  Ha. ..  1931 

N  O  A  M  lat  gold  6a 1930 

2d  gold  6a 1930 

Paducah  A  Mem  Dlv  4s. .1946 
8t  Loula  Dlv  1st  gold  6a..  1921 

2d  gold  3s... 1980 

Atl  Knox  A  Cln  Dlv  4s ...1955 
Atl  Knox  A  Nor  1st  g  5a. .1946 
Hender  Bdge  lat  s  f  g  6a..  1931 
Kentucky  Centra!  gold  4a.  1987 
Lex  A  Eaat  1st  50-yr  5s  gu  1965 
LAN  AM  AM  1st  g4Hs  1945 
L  A  N-South  M  Joint  48..1952 

Reglatered S1952 

N  Fla  A  S  1st  gu  g  5a 1937 

N  A  C  Bdge  gen  gu  g  4  Ha.  1945 

Pensac  A  Atl  lat  gu  g  6a.  .1921 

SAN  Ala  cons  gu  g  5a.. -1936 

Gen  cons  gu  50-year  58-1963 

L  A  Jeff  Bdge  Co  gu  g  4s. ..1945 

Manila  RR— Sou  lines  4s. -.1936 

Mex  Internat  1st  cona  g  48.-1977 
Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  53.1925 

Minn  St  Louis  lat  7a 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  consol  gold  6a. .1934 

1st  A  refunding  gold  4s...  1949 
Ref  A  ext  50-yr  5s  Ser  A..  1962 
Des  M  A  Ft  D  let  gu  4s.  .1935 
Iowa  Central  1st  gold  5s. .1938 
Refunding  gold  4a 1951 

MStPASSMcong4alntgu_1938 

1st  cons  5a 1938 

lat  Chic  Term  a  f  4s 1941 

MSSM  A  A  1st  g  4s  Int  gu. '26 

Mlssls8lppl  Central  1st  58 1949 

Mlasourl  Kansas  A  Texas — 

1st  gold  4s.. 1990 

2d  gold  4a ..01990 

1st  ext  gold  6s 1944 

1st  A  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  alnklng  fund  4 Ha..  1936 
St  Loula  Dlv  1st  ref  g  48-.2001 
5%  secured  notes  "ext"  '16 
Dall  A  Waco  1st  gu  g  5s  1940 
Kan  City  A  Pac  1st  g  4e..l990 

Mo  K  A  E  1st  gu  g  5s 1942 

M  K  A  Ofcla  1st  guar  5a.. 1942 
M  K  A  T  of  T  lat  gu  g  5a  1942 
Sher  Sh  A  So  1st  gu  g  5a..  1942 
Texas  A  Okla  1st  gu  g  58-.1943 

Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A. .1965 
lat  A  refunding  5s  Ser  Ba   1923 
lat  A  refunding  5a  Ser  C..1926 
General  4s 1975 

Missouri  Pac  lat  cons  g  6s. .1920 

40- year  gold  loan  4s 1945 

3d  7a  extended  at  4% 1938 

Boonv  St  L  A  S  lat  5a  gu.  1951 

Cent  Br  U  P  lat  g  48 1948 

Pac  R  of  Mo  1st  extg  48. .1938 

2d  extended  gold  58 193H 

St  L  Ir  M  &  S  gen  con  g  59  1931 
Gen  con  stamp  gu  g  5a. .  1931 
Unified  A  ref  gold  4s   . .  1929 

Registered 1929 

Rlv  A  G  Dlv  1st  g  4s. . .  1933 
Verdi  V  1  A  W  1st  g  5s.. .1926 

Mob  A  Ohio  new  gold  68 1927 

1st  ext  gold  6a A1927 

General  gold  4s 1938 

Montgomery  Dlv  1st  g  68.1947 

St  Loula  Dlv  5s 1927 

St  L  A  Cairo  guar  g  4s 1931 

Nashv  Chatt  A  St  L  lat  58. .1928 
Jasper  Branch  lat  g  6a 1923 

Nat  Rys  of  Mex  pr  Hen  4  Ha.  1957 
Guaranteed  gi  neral  4a 1977 

Nat  of  Mex  prior   Hen  4  Ha.  1926 
1st  consol  4s     1951 

New  Orleans  Term  1st  4s...  1953 

N  OTex  A  Mexico  1st  6a.. .1925 
Non-cum  Income  58  A 1935 

New  York  Central  RR— 

Conv  deb  6a 1935 

Conaol  4a  Serlea  A 199s 

Ref  A  Imp  4Hs  "A" 2013 

New  York  Cent  A  Hud  Rlv 

Mortgage  3Hs. 1997 

Registered 1997 

Debenture  gold  4s. 1934 

Reglatered. 1934 

Lake  Shore  coll  g  3  H  a 1998 

Registered 1 998 

Mich  Cent  coll  gold  3 Ha. .  1998 

Registered. 1 998 

Battle  Cr  A  Stur  lat  gu  3s.  1989 
Beech  Creek  1st  gu  g  4s..  1936 

Reglatered... 1936 

2d  guar  gold  5s 1936 

Registered .1936 

Beech  Cr  Ext  1st  g  3  Hs. 61951 

Cart  A  Ad  let  gu  g  4a 1981 

Gouv  A  Oswe  lat  gu  g  5a. .  1942 


Price 
Friday 
Aug.  29 


Bid 

96% 

10l" 
99% 


Ask 

99% 
100 

101% 

100 


70       87% 


93% 

80U 

73 

91% 

70 

65U 

"72'8 
65% 

"87" 
88 
85 
82  % 


94% 

"74% 
96% 
85 
78 
74% 
73% 
77 


94% 

91 

88% 


97 

82 


83 


S8% 
97% 


97 

92 

106 


Weeft 

Range  01 
last  Sale 

Low  High 
99%  June'  19 
113  Mar'17 
101%  10134 
100  July'19 
105     Oct     13 


70      July' 18 


Mob  A  Mai  lat  gu  g  4s.  ..1991  M 


N  J  June  R  guar  1st  4s. ..1986 

N  Y  A  Harlem  g  3Ha 2000 

NY*  Northern  1st  g  58.1923 


J 
O 

N 
A 
O 
N 
S 
D 
S 

A 
A 
A 
B 
N 

a 

N 
A 
D 

A 

J 
O 
O 
J 
J 
N 
B 
o 
J 
s 

A 
O 

J 
t) 
J 
J 

o 

.1 
o 

J 

D 

o 

N 
A 
O 

J 
J 

N 
N 
A 
A 

A 
A 
D 

J 
J 
J 
J 

o 

D 

D 
S 

A 
N 
O 


78 

"o"i4 

70U 
95% 
'100% 
71% 
90 
80 


90 

83% 
99l4 

"87"% 


95 

86 
79 
86% 
99% 
75% 
81 
7334 
74 
95 
92 
92 
90% 
S8i4 
108 
97% 
83 
96% 
97% 
94% 
104 
100 
89%!   79% 
101%  101% 
56%  1   55 
73%'   74 

100  I   95 

-       -101% 
75%'    73 
93%;   95 

!   86% 

69%    67% 

j  95 

'   95 

I   97% 

101  101% 
98  ]  96% 
88%    88 

-     60 




60 

101 

96 

101 

74 

79 

44 

4534 



44 

74 

76% 

43 

Sale 

81 

82*4 

91% 

9*i% 

July'19 
Aug'19 
June' 19 
Mar'19 
Oct  06 
May'19 
June' 19 
Aug'19 
Aug'19 
Jan  11 
Aug'19 
Apr  '19 
June' 19 

88^2 
Feb  19 
Apr  '19 

83 
Jan  '17 
June' 19 
July'19 
Apr  '19 
Jan  '19 
Jan  '19 
July'19 
July'19 
Aug'19 
N0VI8 
July'19 
Aug'19 
Aug'19 
July'19 
Aug'19 
Feb  '05 
July'19 
May' 16 
July'19 
June' 19 
Aug'19 
July'18 


S3 

03 


No. 


Range 

Since 

Jan.  1. 

Low    High 
98'g  102% 


13  IOH9  102% 
9714  100 


95  98% 

86  86 

78%  80 

86%  86% 

75":4  "75% 
76        84 

73  77% 

74  77 

"92      "94*" 
92       92 
90%    91 

82  88% 
108     108 

97%  100% 

83  88% 

"97%  100 

93%  9434 
103%  105% 
100      100 

79%  79% 
100      101% 

54%     57 

74       79 

101%  101% 
73  80% 
92%  95% 
85%  87% 
67%    73 

95     "95" 

16114  101% 
96%  96% 
88       93 


88      .. 

"81% 


93 
90 


64       Sale 
36%    Sale 
22%  ..    . 
43%    44 
43%    44 
34 

31'; 

39 


77  Mar'10 
75  Nov' 10 
91%  June'17 
101  July'19 
97%  Apr  '19 
7734  Aug'19 
44  44% 

46%  July'19 
60%  Feb  '16 
76%  763g 
43  44% 

84%  Aug'19 
9634  July'19 
92  Jan  '17 
93%  June' 19 
95     Dec  '16 


.■10 


63% 

30% 

20i4 

43U 

44 

32 

27 


64 
36% 
Aug'19 
43% 
Aug'19 
Aug'19 
July'19 


63 

40%  51 
67%  77 
52        57% 

74 

40 


91 
87 
58 
98% 


8534 

91% 

Sale 

Sale 

99 

88 


72% 


66% 

84% 

80% 

81% 

9434 

9134 

95 

73% 

"69% 
90% 
101 


73% 

ido" 


7534 

Sale 

Sale 
100 
69 
8534 

84 

77 

99 

IOH4 


69%  Apr  '17 
53  Apr  '19 
40%  July'19 
70  Apr  '19 
55%  55% 
51  Deo  '16 
50     July'19 


..    40 


63% 

94 

56 


Sale 
Sale 


96  Sale 

69%  Sale 

76%  793g 

69ig  70% 

72% 

79  Sale 


64  Sale 
00  62% 
60%    63 


46     .. 
82>g    S5% 


85 

91% 

87 

57 

9834 

68 

82 
100 

68 

8034 

89 

92% 
102 

73 

80% 

69% 

92 
101 

98% 

68 

88% 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

63 

94 

55 


Aug'19 

Aug  '19 

87 

58 

9834 

Oct    18 

Apr  '17 

Feb  '13 

June' 19 

8034 

May' 19 

92% 

July' 14 

75 
Oot     17 

70 
July'19 

101 

July'19 

July'19 

Aug'19 

Apr    19 

July'19 

July'19 

Mar'17 

Mar'19 

Aug  '16 

Feb  "13 

Aug  'IS 

63 

94% 

57 


95%         96% 
69%  72*4 

78%         78% 

09%         70 
68%  July'19 


78 

79 

023g 

59 

63 

75 


791 
Nov'18 
64 
59 
63 
Mar'17 


88%  ... 


S4% 

7534 

91% 


71% 


72 


82       Aug'19 

9534  Nov' 16 

104     May' 16 


49      Nov' 16 


41 
2 


7I 
236 

5 


2 
27 


3 

74 
14 

2! 

35 
"26. 


80  May'19 
89%  Feb  '16 
80  May' 17 
98l4   Aug'19 


101      101 

97%    99i4 
75       80 
41%     49 
44        49 

76%  "SO* 
42       48% 
83%    89 
9634    9734 

92  "     94% 


62  69 

29  38 

2C4  30 

42  48% 

41  46% 

29  34 

25  27 


53  53 

40%  50 

70  71% 

50%  58 

60  "  "fid" 

8334    87% 
90%    94% 
87       92 
67       63% 
98     100 


68  68 

80%  82 

89  89 

92i4  97% 

73""  "82% 


69% 
92 
101 
98% 
68 
86% 
86% 
80i8 
9834 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


60      59 


63  6834 

94  97% 

60  62% 

95%  100% 

69'->  78% 

78  86 

69%  73 

68%  71 

78  86 


62 14  68 
59  67 
63       70 


82       82 


80       80 
97%  "98% 


*  No  price  Friday;  latest  bid  »»0  Mk«4  tnli  wni.    a  Dm  Jan.    »  Due  Feb.    t  Due  June,     ft  Due  July,     n  Due  Sept.    0  Due  Oot.     «  Option  sale. 
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BONOS 
Y.  STOCK  EXCHANGE 
Week  ending  Aug.  29 


H  T  Cent  A  H  R  RR  (Con)— 
If  Y  4  Pu  1st  cons  gu  g  4b   199:- 

Ptne  Creek  reg  guar  6s 193: 

B  W40con  1st  ext5s..A192. 

Rutland  1st  con  g  4  Ha. .  _  194  \ 

Og4LChamlatgu48g. 194- 

Rut-Canada  1st  gu  g  4s.  194 

■t  Lawr  A  Adlr  lat  g  5a . . .  199i 

3d  gold  69 199( 

TJUoa  4  Bits  Rlv  gu  g  4a. .192. 

Lake  Snore  gold  3  Ha 199: 

Registered 199: 

Debenture  gold  4s 192s 

36-year  gold  4s 1931 

Registered 1931 

Ka  A  ft  U  R  1st  gu  o  5a..-193> 

Mahon  CI  RR  1st  6a 1934 

Pitts  ft  L  Erie  2d  g  53-..ul92> 
Pitts  McK  ft  Y  1st  gu  6a. .  193: 

3d  guaranteed  68 193- 

Mlohlgan  Central  6a 1931 

Registered 1931 

48.. 1941 

Registered 194( 

JLftS  1st  gold  3Hs._- 1951 

1st  gold  3Hs ...195: 

20-year  debenture  4a..l92f 
If  Y  Cbl  ft  3t  L  1st  g  4a  ..193? 

Registered 1937 

Debenture  4a 1931 

West  Shore  1st  4s  guar.. .2361 

Registered ..2361 

!»  Y  C  Lines  eq  tr  5s. .1919-2 
Equip  trust  4Hs.-1919-192f 
N  T  Connect  1st  gu  4  Ha  A..195:- 
H  Y  N  H  ft  Hartford— 

Won-conv  deben  4a 194? 

Non-conv  deben  3Hs 194? 

Non-conv  deben  3Hs 1954 

Non-conv  deben  4a 195f 

Non-conv  deben  4s 195f 

Con  v  debenture  3  Ha 195f 

Conv  debenture  6s 194fr 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Non-conv  deben  4s 1956 


a* 


Price 
Pridav 
Aug.  29 


Bid 


Harlem  R-Pt  Ches  1st  48.1954IIW 


B  ft  N  Y  Air  Line  let  4s..  1955 
Cent  New  Eng  lat  gu  4a. .1961 

Hartford  St  Ry  1st  4a 1930 

Housatonlc  R  cons  g  6a. .1937 

Naugatuck  RR  1st  4s 1954  «l 

H  Y  Prov  A  Boston  48. ..1942  A 
If  YW'ches&B  1st  ser  I  4Hs'46  J 
Boston  Terminal  1st  4a ...1939  A 

New  England  cons  6a 1945  J 

Consol    4a 1946  J 

Providence  Secur  deb  4a..  1957  M 
Prov  ft  Springfield  1st  5s.  1922  J 

Providence  Term  1st  4s 1956  M 

W  ft  Con  East  let  4^8. ..1943  J 

W  Y  O  ft  W  ref  1st  g  4a 01992  M 

Registered  $5,000  only. .01992  M 

General  4s 1955  J 

Norfolk  Sou  lat  ft  ref  A  6a. .1961  F 

Norf  ft  Sou  1st  gold  5s 1941  Nl 

Norf  A  West  gen  gold  6s 1931  M 

Improvement  A  ext  g  6s..  1934  F 

New  River  1st  gold  6s 1932  A 

N  A  W  Ry  1st  cons  g  4S..1996  A 

Registered ..1996  A 

Dtv'l  1st  lien  A  gen  g  48.1944  J 

10-26-year  conv  4s 1932  J 

10-20-year  conv  4a 1932  M 

-10-25-year  conv  4 Hs...  1938  M 
10-year  conv  6a  (w  D...1929  — 
PocahC&C  Joint  4a. _ .1941  J 
C  C  A  T  1st  guar  gold  58.1922  J 
8cio  V  A  N  E  1st  gu  g  4a. .1989  M 
Northern  Pacific  prior  lien  rail- 
way A  land  grant  g  4a 1997  Q 

Registered ...1997  Q 

Oeneralllen  gold 3a a2047  Q 

Registered a2047  Q 

Ref  4  Imp  4  Hs  ser  A 2047  J 

St  Paul-Duluth  Dlv  g  48..  1996  J 

Bt  P  A  N  P  gen  gold  6a. -.1923  F 

Registered  certificates. .1923  Q 

St  Paul  A  Duluth  1st  6s. .1931  F 

1st  consol  gold  4s 196?  J 

Wash  Cent  1st  gold  48 194»  Q 

Nor  Pao  Term  Co  1st  g  6a..  1933  J 
Oregon- Wash  lat  A  ref  4s.. .1961  J 
Paclfio  Coast  Co  lat  g  6a. . .1946  J 
Faduoah  A  Ills  1st  s  f  4 Ha..  1955  J 
Pennsylvania  RR  lat  g  4s.  -1923  M 

Consol  gold  5s 1919  M 

Registered. 1919  Q 

Consol  gold  4s 1943  HI 

Consol  gold  4a. -..1948  M 

Consol   4Ha 196C  F 

General  4Hs 196E  J 

General  6a— - 1968  J 

Alleg  Val  gen  guar  g  4a. ..1942  M 
D  R  RR  A  B'ge  1st  gu  4a  g  1936  F 
Phlla  Bait  A  W  lat  g  4s.. 1943  M 
Sodus  Bay  A  Sou  1st  g  58-1924  J 
Sunbury  A  LewlB  1st  g  48-1936  J 
U  N  J  RR  A  Can  gen  4a.. 1944  « 
Pennsylvania  Co— 

Guar  1st  gold  4Hs 1021  J 

Registered 1921  J 

Guar  3H8  coll  trust  reg  A.1937  M 
Guar  3Ha  coll  trust  aerB.  1941  F 
Guar  3Ha  trust  ctfs  C...1942  J 
Guar  3  Ha  trust  ctfa  D...1944  J 
Guar  16-25-year  gold  4s. .1931  A 
40-year  guar  4s  otfa  Ser  E. 1952  IH 
Cin  Leb  A  Nor  gu  48  g...l942  M 
CI  A  Mar  let  gu  g  4H8...193E  M 
CI  A  P  gen  gu  4Ha  ser  A. 1942  J 

Series  B ...1942  A 

Int  reduced  to  3H8..1942  A 

Series C  3Hs 1948  M 

Series  D  3Hs 1950  F 

Brie  A  Pitts  gu  g  3Ha  B..194C  J 

Series  C 1940  J 

Gr  R  A  I  ex  lat  gu  g  4  Ha. 1941  J 

Ohio  Connect  1st  gu  4a 1943  M 

Pitts  Y  A  Ash  1st  cons  58.1927  M 
To!  W  V  A  O  gu  4H8  A. .1931  J 

Series  B  4Ha 1933  J 

Series  C  4s 1942  M 

P  O  C  A  St  L  gu  4H8  A..194C  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  4s  guar 194f  M 

Series  E  3Hs  guar  gold.l94<{  F 


J 

S 
N 
O 
O 

o 

N 
J 
J 

N 
J 

A 

S 

9 
O 
J 
N 
J 
J 
A 
J 
J 
O 
J 
N 
A 
J 
S 
M  N 


70U 


69 

8458 
8312 

~7*6u 

~92~% 
102% 


74 

84^4 
Sale 

87 


94'4  ... 

9234 

74%    81 


70% 
66% 
70 
80% 


Week') 
Range  or 
Latl  Salt 


Low  High 
78%  Apr  '19 
113  Mav'W 
99ig  July' 19 
77%  June' 12 
60  Aug  '19 
Feb  "19 
Nov'16 
Nov'16 
Aug  '19 
Aug  '19 
73%  Nov' 19 
84%  85 
82%  83  4 
93%  Novl 


67 

101 

103 

96 

70 


32 

3* 


Wo 


-I 
20 


81 
701 2 
73% 
79 
80>2 


70        73 
70       Sale 
70%    Sale 

99% 

94%  102 
82       83% 


SOU 

sou 

52 12 
55 
60  U 

80 


55 

5812 

52 

Sale 


51 


10412  Deo  '15 
103  May'17 
130'g  Jan  '09 
123U  Mar' 12 
991*  Aug  '17 
98l2  Nov'lS 

84  Mar'19 
87  Feb  '14 
90  June'OS 
74U  Aug  '19 
80U  July' 19 
80  80 

85  Nov' 17 
73 14 
71 
70'8 

99%  Feb  'ly 
98%  July' 17 
84%  July' 19 

55%  Aug  '19 
50%  July' 19 
50  Aug '19 
55lg  55% 
55  July' 19 
50ig  Aug '19 
78  80  ig 

50  Oct  "1? 
91%  Jan  'l* 
60     July'18 


82       84 


73 

70U 
70% 


71% 

72  U 

60U 


88 
65 
82 
46i2 


47 


90% 

73     

3934 

80     

67% 


65 


Sale 
70 
61 
65% 


60 

65 

8734 
104  ... 
102%  ... 
10512  ... 

79-14    80 
80 

75       76t2 

72       74 


107     120 
104-i4    Sale 
8O4    83U 


7?12     85 


7712 

75 

56 


4912  4912 
7334  Dec  '18 
79%  Dec '17 
60  60 


106>2  May'15 
87     July"  14 

83     Aug '13 
47  47 


70     Sepfl 
40     June' 19 
99%  Deo   13 
883gFeb    14 


Sale 
7712 
56i? 

5612 

82ig  88 
76       80 

100%  102 
99lg  102 

94% 

76       7912 
60     

10712     ... 
70  U    72 

85 

88%  93 
96  107 
9934  100 

9934 

8312    90 


8334 

94 

82% 

90% 

83 

85U 

7734 


8412 
94U 
Sale 

Sale 


65  65 

92 12  June' 12 

60     Apr  '18 

6512         65% 

88     Aug  '19 

109%  June' 19 

122      Nov'ie 

106l2Aug'19 

78  80 

9312  Dec  '16 

74U  Aug' 19 

84U  FeD  '1C 

117U  May' 19 

100     A112  '19 

103%       10134 

83U  Aug  '19 

97  97 

80      July' 19 

76l2  77l2 
80%  July' 19 
56  56l» 

57U  May*  It 

84  July'19 
76     May'19 

101%  Aug  '19 
100%  May'19 
97  Feb  '19 
78  Deo  '18 
37%  Deo  '16 
IO6I2  IO6I2 
6934        70% 

85  May'19 
100%  Feb  '17 

95%  Apr  '19 
99%  Apr  '19 
99U  Feb  '19 
87%  June' 19 
8334AU2'19 
96%  96% 
81-4  82% 
8934         91 

87%  Aug  '19 

84%  Sept'16 

87%  Jan  '19 

102     Jan  '93 


Hange 

Since 

Jan.  1 


Low    High 
78       80 


99  99% 

67  77'8 

60  61% 

67  67 


95%    96 
70       74 


84%    90 
82%    89 


70%    74  U 
...    80%    85 
1     80       84 


10 

9 
3 


3 
"§2 


31 

"l 

23 
"45 


71  76% 

70  81% 

70%  78-U 

99%  99% 


73       86I4 


63 

50 
50 
53 

49 


56% 

51 

52 

56% 

59% 


49U    52 
78       88 


49       50% 


58       62% 


42%    54 


40       40 


65       70 


65       69% 

88       89 

108      109% 


106%  108% 
78       86% 


74%    82 
84       84% 


7934 

9734    97% 
95     .. 
75      .. 
74U    74% 
77%    86 
76%    88 
86 

79  86 

80     

73%    95 


77%  .. 
77%  ._ 
76       79% 
76       84 
8434  ... 
87%  ... 
94%  ... 
88%    93 
88%    92% 
80%  .. 
91        92S4 
8834    96 

8834 

90%    93 
90%  ... 


92  Dec  '17 

97%        9734 

98  July'19 

87  Feb  '17 
78  Jan  '19 
81%  July'17 
8634  Deo  '16 
86%  July'19 
85%  Feb  '19 
823g  July'19 
96%  May'17 
9634  May' 18 

104  Dec '15 
96%  Feb  '12 
90%  Oct  '12 
88%  Feb  '17 

88  Apr  '17 
79%  May'19 
87  June' 19 
83%  Apr  '19 

93  May'10 
4834  Apr  '17 
92  Deo  *17 
88%  Sept'17 
91%  Aug '19 
9234jan  '19 

99  June'17 
90%  90% 
90%  Sept' 18 


1 

27 


100     104% 

103      HOU 

83%    86 

97       97 

76       81 

76%    86 
79%    82 
56       61% 
57U    67% 
84       90 
76       76 
101%  104% 
100%  100% 
97        98% 


11 

34 

158 


17 


106%  107% 
69»i  79% 
85       88 


95%  953» 

99%  99% 

99%  99% 

87%  88 

8334  89% 

93%  96U 

81 '4  89% 

8934  97% 

86%  87% 


87%    87% 


97       98% 
96*4    98 


78       78 


8334    8634 
85%    87 
8134    82% 


7934    7934 
87       87 
83%    83% 


9138    94% 
92%    9234 

'9¥s  ~90% 


BONOS 

N  Y    STOCK  EXCHANGE 

Week  ending  Aug.  29 


3* 


Price 
Friday 
Aug  29 


P   C.  C.  A  St.  L  (Con.)— 
aeries  F  guar  4s  gold...  1953 

Series  O  4s  guar ..1957 

Series  I  cons  gu  4Hs 1963 

C  St  L  A  P  1st  cons  g  58.-1932 
Peoria  A  Pekln  Un  1st  6s  g..l921 

2d  gold  4Hs 61921 

Pere  Marquette  1st  Ser  A  58.1956 

lat  Serlea  B  4s 1956 

Philippine  Ry  1st  30-yr  8  f  4s  1937 

Pitts  Sh  A  L  E  1st  g  58 1940 

lat  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantlo  City  guar  4s  g...l95l 
St  Joa  A  Grand  Isl  1st  g  4a  ..1947 
St  Louts  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 195« 

Prior  Hen  Ser  B  5s 195P 

Cum  adjust  Ser  A  6s R1955 

Income  Series  A  6s ftl96H 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  5a 1931 

St  L  A  S  F  RR  cona  g  48..1996 

Southw  Dlv  lat  g  5s 1947 

K  C  Ft  S  A  M  cona  g  68-1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
KCAMRABlstgu  5S-1929 
St  L  S  W  lat  g  4s  bond  ctfs.. 1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  4a. 1932 

1st  terminal  A  unifying  58.1952 
Gray's  Pt  Ter  1st  gu  g  68-1947 

S  A'A  A  Pasa  1st  gu  g  48 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  stamped 1950 

Adjustment  5a 01949 

Refunding   4s 1959 

Atl  Blrm  30-yr  lat  g  4s..«1933 

Caro  Cent  lat  con  g  4s. -.1949 

Fla  Cent  A  Pen  lat  ext  68-1923 

1st  land  grant  ext  g  5a..  1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  lat  con  5s..ol945 

Oa  Car  ft  No  1st  gu  g  5s.. 1929 

Seaboard  A  Roan  1st  5s -.1926 

Southern  Paclfio  Co — 

Gold  4s  (Cent  Pao  ooll).-*1949 

Registered *1949 

20-year  conv  4s pl929 

20-year  conv  6s 1934 

Cent  Pac  1st  ref  gu  g  4s.. 1949 

Registered 1949 

Mort  guar  gold  3HB..H929 

Through  St  L  1st  gu  48.1954 

GHASAMAPlst  581931 

2d  exten  5s  guar 1931 

Gila  V  Q  A  N  1st  gu  g  5s.. 1924 
Hous  E  A  W  T  1st  g  58-. .1933 

1st  guar  5s  red.. 1933 

H  A  T  C  1st  g  6s  Int  gu..-1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  1st  g  6s  '30 

A  A  N  W  1st  gu  g  58 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  A  T  1st  68..1920 

No  of  Cal  guar  g  6s 1938 

Ore  A  Cal  1st  guar  g  5s..- 1927 
So  Pac  of  Cal— Gu  g  5S-..1937 
So  Pac  Coast  lat  gu  4s  g..l937 
San  Fran  Terml  1st  4s. -.1950 
Tex  A  N  O  con  gold  58-..1943 

So  Pac  RR  lat  ref  4a 1955 

Southern — 1st  cons  g  5a 1994 

Reglatered 1994 

Develop  A  gen  4a  Ser  A 1956 

Mob  A  Ohio  coll  tr  g  4s. -.1938 
Mem  Dlv  lat  g  4Hs-5a..-1996 

St  Louis  dlv  1st  g  48 1951 

Ala  Ot  Sou  let  cons  A  58.-1943 
Atl  ft  Charl  A  L  1st  A  4 Ha  1944 

lat  30-year  5a  Ser  B 1944 

Atl  A  Danv  lat  g  4s 1948 

2d  4s.. 1948 

Atl  4  Yad  1st  g  guar  48--1949 
E  T  Va  4  Ga  Dlv  g  58---1930 

Cons  1st  gold  6s.. 1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  lat  3a 1946 

Oa  Pac  Ry  1st  g  6s 1922 

Knoxv  4  Ohio  1st  g  6s ...1925 
Mob  4  Blr  prior  Hen  g  58-1945 

Mortgage  gold  4s 1945 

Rich  4  Dan  deb  5s  stmpd.1927 

Rich  4  Meek  lat  g  5a 1948 

80  Car  4  Oa  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-5S-.1921 

Series  E  5a 1926 

Series  F  5s —1926 

General  5s -.1936 

Va  4  So'w'n  lat  gu  5S..2003 
1st  cons  50-year  6S-.1958 

W  O  4  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  5s..  1955 
Term  Asan  of  St  L  1st  g  4  Ha  1939 

lat  cons  gold  5s 1894-1944 

Gen  refund  8  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  4  Pac  1st  gold  5s 2000 

2nd  gold  Income  5s J2000 

La  Dlv  B  L  1st  g  5s 1931 

W  MIn  W  4  N  W  1st  gu  5sl930 
Tol  4  Ohio  Cent  1st  gu  68--1935 

Western  Dfv  1st  g  5a 1935 

General  gold  5a.. 1935 

Kan  4  M  1st  gu  g  4a 1990 

2d  20-year  5a 1927 

Tol  P  4  W  1st  gold  4s 1917 

Tol  St  L  4  W  pr  Hen  g  3H8-1925 

60-year  gold  4s 1950 

Coll  truat  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit 
Tor  Ham  4  Buff  lat  g  48..M946 
Ulster  4  Del  1st  cons  g  5s..  1928 

1st  refunding  g4s 1952 

Union  Pacific  1st  g  4s. 1947 

Registered. .1947 

20-year  conv  4s 1927 

1st  4  refunding  4a 02008 

10-year  perm  secured  68-1928 
Ore  RR  4  Nav  con  g  4S..1946 
Ore  Short  Line  lat  g  6s. ..1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  ft  Nor  gold  5s 1926 

lat  extended  48 1933 

Vandalla  cons  g  4s  Ser  A 1955 

Consols  4s  Series  B .1957 


Bid  Ask  Low 

90% 

90% 

95 


A     O 
Oct 
J 


Week's 
llano t  or 
Latl  Sale 


Ma' 


Vera  Crua  4  P  1st  eu  4Hs.l934iJ 


High 
91     Sept'lH 
90%  Aug  '19 
91      Apr    19 
99%  100%  101     June'19 

100     June'17 

I  87      Mar'16 

83%  Aug  '19 
68%  Aug  '19 
55  July'19 
99  Jan  '18 
97%  Dec  '17 

80  80% 
78  78 

81  Aug '19 


Kangt 

Since 

Jan.  1. 


/Vo.  Low    High 


83 

64% 

50 

96% 

94 

80% 


83% 
70%  I 
54 

99" 

82% 


..-I  88%  91 
...  I  91  91 
...   101      102 


83        90 
68%     72U 
45        55 


83i< 


58       07 


58% 
71 
63% 
49% 


Sale 
Sale 
Sale 
Sale 


29 
1 


63>4  July'19, 


99%  101% 
89%     95 


100 
63% 
89% 
64% 

"58" 
59 


100's 
65 
90 
Sale 
61% 
59% 
60 


57% 

70 

6234 

47% 


58% 
71 
64% 
49% 


67 

70 

67 

Salo 

52 

77U 

73% 

100     102 


64% 

~66~" 
44 
5134 


91% 

92% 

93% 

95%  95% 


70 


71 


83% 
105 
74 

"«2% 
70% 
93 
85 


Sale 
Sale 
Sale 
78% 
S4 
75 
101 
97 
92%  102 
84      ... 

91% 

98%  100 

93  96 

94  ... 
8734    95 
99%  ... 
99%  101% 
95% 


103  8  June'19 
95%  Aug  '19 
78  May'16 
90     May'17 

100  100 

63%         65 
89U  Aug  '19 
64  64% 

60     May'19 

58  59% 

59  59% 
98%  Jan  '14 
64%  64% 
70%  June'19 


66 
10 

79 

287, 


66 
44 
52 
77 
76 


30 


93 

Sale 

94% 

90% 

92% 

73 

75% 

77 

Sale 

8934 

Sale 

•  •-_ 

91% 

63% 

Sale 

65 

90 

67% 

71% 

86 

91 

82% 

90-4 

Sale 

65% 

73 

70 

75 

95 

99 

90 

92% 

94    1 

52% 

54 

96%  100%  1001 

97      

95.4  97 
65  70 
96%  102 
68        69% 


95     ... 

91%  100 

90      ... 

91% 

87% 

70% 

80 

72 

81 

93% 

71 


98 

90lf 

74 


89 
51 
75 


74% 

99% 

94% 

74 

943g 

91% 


89% 
85 
70 
70% 


75% 
52 


65 

80% 

"84% 

"83% 

7684 
102U 

75% 
100 

89 

81% 

93% 

82  •!     83U 


90 
90 
75 

75 
96'2 
50 
80 
53 
35 
20 
85 
86% 
70 
Sale 
85% 
Sale 
Sale 
Sale 
771 
100% 
94 
82 


36     


66 

45% 

52 

June'19 

Apr  '19 

100U  Apr  '19 

101     Dec  '15 

92%  June'19 

93  July'19 
94%  Apr  '19 
95U  May'19 

68  70U 
90  Feb  '14 
83  84 

100%  107U 
72%  74 

87%  Sepfl6 
S2U  8234 
75     Aug  '19 

100  Oct  '18 
9634  Jan  '18 
95  Nov'lS 
92%  July'19 

100     Oct  '16 

97  June'19 
94U  June'19 

94  Mar'19 
93      Nov'18 

100U  Oct  '17 
99%  Aug  '19 

102%  Oct  'lb 
925g  93 
97%  July.  19 
92%  June'19 
77  July'19 
85  July'19 
76%  77 
88%         90 

100U  Aug '16 
63%         64>i 

64  Aug  '19 
90%  July'19 
70%  Aug '19 
92%  July'19 
88%  June'19 
90U         90U 

74  June'  19 
81%  Mar'16 

75  Fob  '17 
95%         95% 
89%  90 
92      July'19 
52     Jan    19 

100% 

100     Oct  "18 

91%  Oct  'IS 

65  65 
9534  July'19 

69  June'19 
99%  Apr  '19 

102%  June' 11 

96%  July'19 

104%  Dec  '16 

98  July'19 
81%  8epfl8 
71  May'19 
93%  Mar' 17 
75%  Apr  '19 
89  May'19 
94%  July'19 
69  69 
92     June'19 

901.1 
Sept'18 
May'18 

106%  Nov'04 
92  Apr  '19 
85%  Aug  '19 
73  July'19 
70%  701 
92  Aug  '19 
36  Feb  '19 
75%  Feb  '19 
52  Aug '19 
18%  Mar'16 
18  Aug  '18 
80  Apr  '17 
SOij  Dec  '18 
58  Sepfl 7 
84%  SoU 
85%  Oct  '18 
82%  83 
76-U  7634 

102%  10234 
76%  Aug  '19 

100  100 

95U  Aug  '19 
S0%  81% 
94%  July'19 
89  Feb  '18 
80%  Apr  '19 
80%  Jnne'18 
35     May'19 


3 

29| 

1 


:;x 


47 

1012 

IS 


80  8634 
78       81% 

81  85 


60  68 

57  64 

70  79 

62%  71% 

40%  56 
102      106 

95%  98% 


99%  103U 

63%  75% 

88%  90 

64  74 

57%  60 

57%  65% 

58%  64% 


64%    68 
70       72 


66 
44 
51 
74 
76 


74 

53U 

60 

80 

76 


100U  10034 


90  92% 

91U  93 

94  94 

95U  96U 

68  79% 


827g     877g 
9934  115 
72U     83 


82-4     S534 
75       80 


92U     92% 


97  9834 
93%  94% 
94        94 


10 
27 


53 


90 
41 

86 


21 
"l3 


99%    99% 


92%  99% 

97%  97% 

92%  93 

76%  8034 

85  85 

76%  83% 

88%  96% 


63%  69 

64  6884 

90%  91% 

70%  74% 

92%  93 

87%  83% 

90U  97% 

74  74 


95%    97 
89%     97 
92        95% 
52        52 
100%  101 


65       65 
95%    9534 
69       71 
99     100 


93%     96% 


96       97 


71        71 


30 


75%  75% 

75  91% 

93  98% 

69  77 

92  92 

87%  93 


2^ 

14 
"•]s 


I  35 


92  92 

85%  87 

73  73 

70%  76% 

88  92 

36  36 

75%  76% 

45  56 


84       S9% 


82 
76% 
102 
76% 
9978 

95U 
80% 
94% 


89% 

83% 
106 

86 
101% 

98% 

88 

98 


80%    80% 


35 


•  No  price  Friday;  latest  bid  and  asked.    aDueJan.    •DueFeb.    g  Due  June.     ADueJuly.     *  Due  Aug.     oDueOot.     p  Due  Nov.     «  Due  Deo.      «  Option  sale. 
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BONDS 

If     Y.  STOCK  EXCHANGE 
Week  ending  Aug.  29 


Virginian  1st  6s  series  A 1962 

Wabash  1st  gold  6s 1939 

3d  gold  6s 1939 

Debenture  series  B 1939 

1st  Hen  equip  sldg  68 1921 

1st  Hen  60-yr  g  term  4s 1954 

Det  A  Ch  Ext  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  4s..  1939 

Om  Dlv  1st  g  3Ms 1941 

Tol  A  Ch  Dlv  1st  g  4s 1941 

Wash  Terml  1st  gu  3Hs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  g  5s 1937 

Oen  gold  4s 1943 

Inoome  5s P1943 

Western  Pao  1st  ser  A  5s 1946 

Wheeling  &  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  A  Impt  gold  5s 1930 

Refunding  4  Mb  series  A  ..1966 

BR  lstconsol4s 1949 

Winston-Salem  S  B  1st  4s..  1960 

Wis  Cent  60-yr  1st  gen  4s..  .1949 

Sup  A  Dul  dlv  A  term  1st  4s  '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s..  1945 

1st  refund  conv  gold  4s 2002 

8-yr  7%  secured  notes..S1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  5s.. 1916-1941 
Bk  Q  Co  A  S  con  gu  g  5s. .1941 

Bklyn  Q  Co  &  S  1st  6s 1941 

Bklyn  Un  El  1st  g  4-58— .1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  4s.  1951 

Ohloago  Rys  1st  5s .1927 

Conn  Ry  A  L  1st  A  ref  g  4  Hsl951 

Stamped  guar  4  Ha 1951 

Det  United  1st  cons  g  4H8..1932 
Ft  Smith  Lt  A  Tr  1st  g  58...1936 

Hud  A  Manhat  5s  ser  A 1957 

Adjust  income  6s 1967 

NY  A  Jersey  1st  5s. 1932 

Interboro-Metrop  coll  4^8.1956 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  5s..  1966 
Manhat  Ry  (N  Y)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  A  Lt  s  f  6s. .1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  58.1943 

Col  A  9th  Av  1st  gu  g  5a..  1993 

Lex  Av  A  P  F  1st  gu  g  58..  1993 

Met  W  S  El  (Chic)  1st  g  48..  1938 

MUw  Elec  Ry  A  Lt  cons  g  6s  1926 

Refunding  A  exten  4H8..1931 

Montreal  Tram  1st  A  ref  68.1941 

New  Orl  Ry  A  Lt  gen  4^8.-1935 

If  Y  Munlclp  Ry  1st  s  f  5s  A  1966 

If  Y  Rys  1st  R  E  A  ref  4s. -.1942 

CertlficateE  of  deposit 

30-year  adj  Inc  68 al942 

Cestiflcat.es  of  deposit 

If  Y  State  Rys  1st  cons  4Hb  1962 

Portland  Ry  1st  A  ref  6a 1930 

Portld  Ry  Lt  A  P  1st  ref  68.1942 

Portland  Oen  Elec  1st  68.1935 

St  Job  Ry  L  H  A  P  1st  g  6s.. 1937 

St  Paul  City  Cab  cons  g  68.-1937 

Third  Ave  1st  ref  4s 1960 

Adi  Income  6s al960 

Third  Ave  Ry  1st  g  6s 1937 

Trl-Clty  Ry  A  Lt  1st  8  f  68-.  1923 

Cndergr  of  London  4Ms 1933 

Income  6s 1948 

United  Rys  Inv  6s  Pitts  iss.  .1926 

United  Rys  St  L  1st  g  4b 1934 

St  Louis  Transit  gu  6s 1924 

United  RRs  San  Fr  s  f  4s...  1927 

Union  Tr  (NY)  ctfsdep 

Eqult  Tr  (N  Y)  Inter  ctfs.. 
Va  Ry  A  Pow  1st  A  ref  5a..  .1934 


Gat  and   Electric  Llgh 

Atlanta  Q  L  Co  1st  g  5a 1947 

Bklyn  Un  Oas  1st  cons  g  68.1946 
Clncln  Oas  A  Elec  IstAref  5s  1956 

Columbia  Q  A  E  1st  6s 1927 

Columbus  Oas  1st  gold  58..  1932 

Consol  Gas  conv  deb  6s 1920 

Oons  Oas  ELAP  of  Bait  6-yr  6s'2 1 


Detroit  City  Gaa  gold  5a.. 

Detroit  Edison  1st  coll  tr  5s. 
1st  A  ref  6s  ser  A A 

Eq  O  L  N  Y  1st  cons  g  5s.. 

Oas  A  Eleo  Berg  Co  c  g  5s.. 

Havana  Elec  consol  g  6a 

Hudson  Co  Gas  1st  g  6s 

Kan  City  (Mo)  Gas  1st  g  5s. 

Kings  Co  El  L  A  P  g  6s 

Purchase  money  6a 

Convertible  deb  6b 

Ed  El  111  Bkn  1st  con  g  4a 


Lao  Gaa  L  of  St  LRef  A  ext  6e  '34 


Milwaukee  Gas  L  1st  4a 

Newark  Con  Gas  g  5a 

WYGELHAPg  68 

Purchase  money  g  4s 

Ed  Eleo  111  1st  oons  g  6s.. 
NYAQ  El  LAP  1st  con  g  5s. 
Paclflo  G  A  El  Co — Cal  G  A 

Corp  unifying  A  ref  5s 

Paclflo  G  A  E  gen  A  ref  6s.. 
Pao  Pow  A  Lt  1st  A  ref  20-yr 

6a  International  Serlea 

Pat  A  Passaic  G  A  El  5b 

Peop  Gaa  A  C  1st  cone  g  6a. 

Refunding  gold  5b 

Ch  G-L  A  Coke  1st  gu  g  68 
Con  G  Co  of  Ch  1st  gu  g  6a 
Ind  Nat  Gaa  A  OH  30-yr  6a 
Mu  Fuel  Gas  l8t  gu  g  5s.. 

Philadelphia  Co  conv  g  5a 

Stand  Gaa  A  El  conv  a  f  6s.. 
Syracuae  Lighting  lat  g  5a.  . 
Syracuse  Light  A  Power  6s.- 

Trenton  G  A  El  1st  g  6s 

Union  Elec  Lt  A  P  1st  g  6s.. 

Refunding  A  extension  5s. 

Unlted  Fuel  Gas  1st  s  f  6s.  ._ 

Utah  Power  A  Lt  1st  6s 

Utloa  Eleo  L  A  P  lat  g  5a... 

Utlca  Gas  A  Elec  ref  5a 

Westebeeter  Ltg  gold  68 


923 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 


927 

948 

948 

949 

995 

930 

E 

937 

942 

930 
949 
943 
947 
937 
936 
936 
947 
922 
926 
951 
954 
949 
932 
933 
936 
944 
950 
957 
950 


So. 


M    N 
M    N 


M     S 
J       J 


Nov 


M    N 


A  O 
J  J 
J       J 


J       J 

M    N 
J      J 


F     A 
A     O 


J  J 

A  O 

A  O 

M  S 

J  D 

M  S 

M  S 

F  A 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 


M  N 

J  J 

A  O 

A  O 


J  D 

M  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

M  S 

J  D 

F  A 

M  N 

A  O 

A  O 

A  O 

M  S 

J  J 

A  O 

M  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  8 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

M  S 

M  S 

m  n 

J  J 

F  A 

J  J 

J  J 

J  D 


Price 
Fridau 
Aug  29 


Bid 

8712 

88 

80 


Ask 
Sale 
90 

8212 


97% 
65i8 
91 

"58" 
72 
7312 
76  U 
5612 


75 
60% 

72% 
77 

"59" 
92  % 
69% 


82l2 
91% 
90% 


6OI2 
67% 
66% 
68 


5212 
"75" 


73% 
74 

"55" 

"74  " 
73 
73 

74% 
63 
58 
16m 

"33" 
33 
66% 
52 
62 
75 

63 

58 


S3 
95 
95 

"5912 
64 

74% 
69% 

78i8 


53% 

44% 

79 

7212 

72% 

92 

90 

70 

74% 

7412 

60 

60 

45 

Sale 

'80  " 
75 

"Sale 

Sale 

90 

Sale 

Sale 

Sale 

68 

68 


68 

68 
6212 


Low 

86I2 
87l2 
82l2 
90 
97% 
65 
88% 
80 
67 
74 
72 '8 
82 
56 
97% 
70 
36 
83 
96 
100 
90% 
5612 
63 
76 
64 
75% 


81% 

96i2 

88 

67 

Sale 

39 

Sale 

15"4 

63 


67 

"46" 

3<% 
12 
11% 
55 

7534 
64 


5H2 

34 

86 

92 

70 

70 

75 

52% 

"33% 
30l2 
3112 


91 
94 
9212 
53i2 
Sale 
100 
93% 
96i8 

"76 
Sale 
50 
Sale 
Sale 
Sale 
76 


9514 


85 

86% 

86% 

IOO14 
98 
96>2 

89 

Sale 
98i4 
Sale 



9334 

"86  " 
92U 
91i8 

88% 
Sale 

Rang*  or 
Last  Sal* 


Uloh 
8712 
89 
Aug' 19 
Aug  '18 
July' 19 
Sept*  18 
Feb  '19 
Aug  '12 
Feb  '19 
Jan  '19 
July' 19 
Aug  '18 
56i8 
July' 19 
Dec  '18 
Oct  '17 

83 
July' 19 
Feb  '17 
Mar' 17 
5612 
Aug' 19 
June' 19 

70 
June' 19 


u 


ffo. 
9 

5 


Rang* 

Sine* 

Jan. 1. 

Low    High 

85       9H2 
8712    98 
82 12    89 


54 
45 
75 

74% 
72l4 
92 
80 
101 
74 
74i2 
63% 
62 
50 
7212 
75 
77 
73 
84 
57 
1534 
90 
3012 
32 
64i8 
66 
69% 
77 

68 

58 

65 

54 
100% 

81% 

9712 

61 

67 

40 

38 

1U2 

12 

55 

75U 

65% 

90l2 

95 
10212 

51 

33 18 

93 

93% 

73 

69 

74 

52l8 

50 

33 

30% 

3U2 

70 


55 
Aug' 19 

75 

74% 
July'19 
Deo  '12 
May'18 
May'13 

74 
Aug' 19 
July'19 
Jan  '19  '  — 
June'19  —z 

74 
July'19 
July'19 

7414 
Jan  '14 

5834 

I6I4 
May'19 

33 

33 


234 
47 

"§2 

7 

174 

2 


66 
Aug' 19 
Mar'19 

68  5 

Aug'19| 

Aug' 19 
Dec  '18 
June' 17 
Deo  '18 
July' 17 
July'19 
July'19 

40 

38 

12 

12 
Aug' 19 
Aug' 19 
Aug' 19 
Feb  '17 
July'17 
Mar' 12 

51 

34 
June'19 

93% 
May'19 
Aug'19 

76 

525s 
June' 17 

33,2      10 
31  10 

3112        3 

July'19 


96 
90 
80 

"8712 


103 
101 

81% 
91% 
90 


68 


88 
70 


89 

91 18    Sale 
85       Sale 




87% 

89 
6714 

9812 
71i8 
86 
94% 

92 
91 

93 
93l2 

74% 





93 

98 

84%    87 

95     

87       89 

86       88 


Sept' 15 

Aug'19 

July'19 

Aug'19 

June'19 

100% 

98i2 

9612 

Aug'19 

Aug  "19 

Feb  "18 

Feb  "13 

86 

May'19 

May'19 

Aug'19 

Aug'19 

Apr  '19 

803)t 

Aug'19 

July'19 

Apr  '17 

86I2 

70 

Mar'19 

Aug  '17 


103 

87 

93 

89U 

87 
100 

9812 

96t2 

95 

94 

94 
100 

86 

90 

9212 

85 

99% 

98 

80 

93 

88I2 
104>2 

86% 

69% 

99 

96>2 

9034 

84'2 

82 

100 
97 
69 
88 

100 
89 
75 
91 
9112 
97i2May'17 
70  Nov'18 
983a  Oct  '17 
90  Mar'19 
82  July'19 
95  95 

87%  Aug'19 

101  June'17 
90  Fob  '19 
90     May'19 


91i8 
85 

Apr  '19 
July'17 

97 
Aug'19 
July'19 
Apr  '17 
Mar' 17 
May'19 

91% 
9112 


100 
1 
2 


10 

11 


15 


97>2    9712 


88U    88% 


67  67 
74  74 
72'8    7512 


56       63 
96%  100 


8U2    86I2 
96       96 


5612    64 
59M    6512 


75 

64 


76 
80 


72%    77 


54  76 

43  53 

75  86 

74%  79 

7214  78l2 


72  7914 

7134  79>8 

57  68 

62  62 

50  55 

711*  81 

75  88 

77  77 

71  81i2 


64  65 

14  19U 

90  9012 

27%  43»4 

2934  41U 

64  76% 

6512  72U 

69  7412 

77  77 

60  72 

58  68 

62l8  74 


61 
63 


01 
55 

3812  49 

38  45 

IOI2  I6I2 

11%  I6I2 

52  62 

75U  75U 

6212  65% 


50  5934 

26  42l2 

89  93 

9314  97 

73  73 

67%  73 

70  76% 

4312  65 


22  36% 

22  361t 

22  3684 

74%  79 


87 
93 
82 
87 


95 
93 
9212 
87 


100    10534 

96%  99 

96%  96»4 

94  96% 

93  94 


86  86 

90  90% 

92%  92% 

85  94 
99%  105 

90  98 

79%  84 

92%  97 

87%  89 

'86%  "94" 
68  74% 
98     105 


89%    96i8 
84       88 

82       88 


97     101 
67%    77% 
85       88 


76  76 
91  94 
91%    96% 


90 
82 
94 

85 


92 
82 
98 
90 


90 

90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Aug.  29 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  serlea  B 1926 

Am  SS  of  W  Va  lat  5s 1920 

Armour  A  Co  1st  real  eat  4Hs  '39 
Booth  Fisheries  deb  a  f  6s. ..1926 
Braden  Cop  M  coll  tr  8  f  68.1931 
Bush  Terminal  1st  4a 1952 

Consol  5s 1955 

Buildings  5s  guar  tax  ex. .1960 
Chic  C  A  Conn  Rys  g  f  53...  1927 
Chic  Un  Stat'n  1st  gu  4Hs  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Recta  (part  paid)  oonv  6a  aer  A 

Coll  tr  A  conv  6s  ser  A 1932 

Computlng-Tab-Rec  s  f  6s..  1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  1st  a  f  6a. -.1940 

Int  Mercan  Marine  a  f  6a 1941 

Montana  Power  lat  5a  A 1943 

Morrla  A  Co  1st  s  f  4Ha 1939 

Mtge  Bonds  (N  Y)  4b  ser  2. .1966 

10-20-year  5a  aerlea  3 1932 

N  Y  Dock  50-yr  1st  g  4a 1951 

Niagara  Falls  Power  lat  5s..  1932 

Ref  A  gen  6s ..a  1932 

Nlag  Lock  A  O  Pow  lat  58..1954 
Nor  States  Power  25-yr  6s  A  1941 
Ontario  Power  N  F  l8t  5s..  1943 

Ontario  Transmission  5s 1945 

Pan-AmPetATrlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5s. .1959 
Tennessee  Cop  1st  conv  6S..1925 
Wash  Water  Power  1st  6s. .1939 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

10-yr  conv  3  f  6s 1928 

Manufacturing    &    Industrial 

Am  Agrlo  Chem  lat  0  5a 1928 

Conv  deben  5a 1924 

Am  Cot  OH  debenture  6a. ..1931 

Am  Hide  A  L  lat  a  f  g  6a 1919 

Am  Sm  A  R  lat  30-yr  68  aer  A  '47 
Am  Tobacco  40-year  g  6s. ..1944 

Oo.d  4s.. 1951 

Am  Writ  Paper  s  f  7-6s 1939 

1st  s  f  5s  ctfs  of  deposit  . 
Baldw  Loco  Worka  lat  5s. .1940 

Cent  Foundry  lat  a  f  68 1931 

Cent  Leather  20-year  g  6b. .1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Ref'g  a  f  g  5a 1931 

lat  26-year  a  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4 Ha...  1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3Ha 1942 

Debenture  5s 1962 

Ingeraoll-Rand  lat  6a 1935 

Int  Agric  Corp  1st  20-yr  6s..  1932 
Int  Paper  conv  B  f  g  5a 1936 

lat  A  ref  a  f  conv  6a  aer  A.1947 
Liggett  A  Myera  Tobao  7a..  1944 

6e 1951 

Lorillard  Co  (P)  7a 1944 

6a 1951 

Nat  Enam  A  Stampg  1st  68.1929 
Nat  Starch  20-year  deb  6a.  .1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  68..1928 
Pierce  Oil  6-year  conv  6a..«1920 

10-year  oonv  deb  6a M924 

Sinclair  Oil  A  Refining — 

1st  a  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  lat  6a 1930 

The  Texas  Co  conv  deb  6a..  1931 
Union  Bag  A  Paper  let  5a..  1930 

Stamped    1930 

Union  Oil  Co  of  Cal  lat  6a..  1931 
U  S  Realty  A  I  conv  deb  g  5a  1924 
U  S  Rubber  5-year  aeo  7b 1923 

1st  A  ref  5a  aeries  A .1947 

U  8  Smelt  Ref  A  M  conv  68.1926 
Va-Caro  Chem  1st  15-yr  68.1923 

Conv  deb  6s el924 

West  Electrlo  lat  6a  Deo 1922 

Coal,   Iron   &  Steel 

Beth  Steel  lat  ext  a  f  6s 1926 

lat  A  ref  5s  guar  A 1942 

20-yr  p  m  A  Imp  s  f  5s. -.1936 

Buff  A  Susq  Iron  a  f  6a 1932 

Debenture  5a 01926 

Cahaba  C  M  Co  lat  gu  6a..  1922 

Colo  F  A  I  Co  gen  a  f  6a 1943 

Col  Indus  1st  A  coll  6s  gu_.1934 
Cons  Coal  of  Md  IstAref  68.1950 

Elk  Horn  Coal  conv  6s 1926 

Illinois  Steel  deb  4^a 1940 

Indiana  Steel  lat  68 1952 

Jeff  A  Clear  C  A  I  2d  6s 1926 

Lackawanna  Steel  lat  g  6s.  .1923 

lat  cons  5s  series  A 1950 

Mldvale  Steel  A  O  conv  s  f  581936 
Pleasant  Val  Coal  l8t  a  f  6a..  1928 
Pocah  Con  Collier  lat  a  f  58.1967 
Repub  IAS  10-30-yr  68  8  f.1940 
St  L  Rock  Mt  A  P  58  Stmpd-1956 
Tenn  Coal  I  A  RR  gen  68-. 1951 
U  S  Steel  Corp— I  coup... dl 963 

a  f  10-60-year  5s\reg (J1963 

Utah  Fuel  1st  s  f  5a 1931 

Victor  Fuel  1st  a  f  58 1953 

Va  Iron  Coal  A  Coke  1st  g  6a  1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4a. -.1929 

Convertible  4s 1938 

20-yr  convertible  4  Ha 1933 

30-yr  temp  coll  tr  6a 1946 

7-year  convertible  6a 1925 

Cent  Dlat  Tel  lat  30-yr  6s..  1943 
Commercial  Cable  lat  g  4a.. 2397 

Registered 2397 

Cumb  T  A  T  lat  A  gen  68— .1937 
Keystone  Telephone  lat  6s. .1935 
Mich  State  Teleph  lat  6s...  1924 
N  Y  A  N  J  Telephone  5a  g..l920 
N  Y  Telep  1st  A  gen  8  f  4  MB- 1939 
30-yr  deben  s  f  6s  ...Feb  1949 

Paclflo  Tel  A  Tel  1st  6s 1937 

South  Bell  Tel  A  T  1st  a  f  68.1941 

Weat  Union  coll  tr  cur  68 1938 

Fund  A  real  eat  g  4Kb 1960 

Mut  Un  Tel  gu  ext  5a 1941 

Northwest  Tel  gu  4VJ8  8..1934 


2« 


Bid 

59 

2034 

20 

97% 
8334 

"94"" 
8134 
81% 
81% 
40I« 
80 

117 
90 
89 
87% 
96 
96 
92 
96% 
91i4 
85 


A  O 

F  A 

M  N 

M  S 

A  O 

A  O 

F  A 

J  J 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 


M  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

J  D 

A  O 

M  N 

J  D 

A  O 

M  S 

M  S 

J  J 


M  N 

M  N 

M  N 

J  J 

M  S 


J      J 

M     S 
M     S 


M    N 
M    N 


J 
J 

J  J 

M  N 

M  N 

J  J 


Price 
Fridau 
Aug.  29 


Atk 

Sale 

25 

23% 


Sale 
95% 
Sale 
Sale 

85 
Sale 

'83  " 

Sale 

Sale 

8934 

88 

99*4 

"97% 
Sale 
Sale 
87 


69 
91 
101 
9  p, 

"90% 
80 

180 
7dS4 
93% 
90% 
98% 
97% 


97% 
100 

83 
100 

84% 
119 

75 


70 

95 

101% 

"8534 
Sale 
88 

"77% 


99 
Sale 


100 

Sale 

89 
100's 

Sale 


100i8 

86 

97 

74 
100% 
100'8 

86 

93% 

88>2 


10034 
86% 
87% 
80 

101% 

"89 
104 

"75 
97 


83 
98 


90 
110 

90 

96 

93% 

94 
101% 
105% 
10434 


83% 

*92 
112% 

91 
112% 

91 

98% 

"95% 
103 
110 
Sale 


91 
102% 
89% 


92 
102% 


94% 

75 
104% 

86 
100% 

95% 
102 

96% 


9634 

89 

8534 

"90" 


95 

77 

Sale 

Sale 

Sale 


!*««*'< 

Rangt  or 
Latt  Sal* 


Low 

59 
25 
29 


Hioo 

60 
25 
July'19 


€3 


No 


83% 

90 

94 

8134 

81% 

81% 

58 

83% 
11634 

89 

89% 

88 

97 

97 

93% 

95% 

91 

86 

83 

94 

69% 

96 
101% 

92% 

85% 

90% 

84 
155% 

78 

94 

90% 

98-2 

97 


9734 
100 

89 
100 

84% 
119% 

80 

88 

90% 
101 

86 

9S34 

73% 
100% 
100% 

87 

92% 

88% 

75 

96% 

96 

83% 

98 

87 
110 

90 
110 

90 

96 

94 

94 
101% 
107 
104-2 


123% 
99% 
91 
102 
81% 
87 
94% 
74% 
104% 
85% 
100% 
Sule    9534 
103      102% 
97%    96% 


97 

Sale 

86 

9134 


90% 
77% 
82% 


91% 
Sale 

88 


84% 

95% 

96 

96% 

92 

87 

80% 

83 

94 

"87" 
100 


85% 
Sale 


97 

92% 

Sale 


85 
Feb  '18 
94 
8134 
81% 
83 
Mar' 18 
Aug'19 
117% 
90 
90 
90 
Aug  '19 
Aug'19 
9334 
96% 
91% 
86 
Apr  '14 
June' 16 
69% 
July'19 
June'19 
Aug'19 
Aug'19 
90% 
June'17 
May'  19 
Aug'19 
Aug'19 
July'19. 
99 
9734 


Aug'19 

104 
Aug'19 
100 
86% 
119% 
July'19 
Aug'19 
July'19 
Aug'19 
86 
97% 
Dec  '18 
100% 
100% 
87 
Aug'19 
July'19 
Aug'19 
Aug'19 
Nov'18 
8334 
Aug'19 
87 
112U 
91% 
111% 
90 
Aug'19 
Aug '18 

94 
Aug'19 
107% 
105 

Aug  '19 

July'19 

Aug'19 

10234 

Aug'19 

Dec  '18 

94% 

76 

104% 

87 

100% 

95% 

Aug'19 

97 


8I 

83% 

8834 

5 

92% 

97 

80% 

82 

i 

80 

85% 

5 

79% 

83 

15 

197 

57 

1 


2 

177 

19 

1 


1.5 
88 


1 
69 

8 


Rant* 

Sine* 

Jan.  1 

Low    High 

59  67 
20%  35 
26       35 


83% 
10534 
82% 
81% 
8234 
97 
95 
93% 
95% 
91 
83 


89 
128 

95 

9434 

89 

98% 

98 

96 
10534 

95% 

88% 


68       72 
93%    97 
101      101% 
92%    93% 
85%    90 
89        91% 


1 

17 

15 

29 

2 


6 

188 


96% 
88% 
86 
93% 
91 
101 
90% 
77% 
82% 
98 
84% 
95% 


Aug'19 
89 
86 
July'19 
July'19 
Dec  '14 
Aug'19 
79 
85 
Feb  '19 
84% 
95% 


7 

5 

27 

9i 

4 

4 


20 

1 


96%         98 
92  02% 

87  88 


85  88     June'19 

Sale  93%         94 

80  8034  Mar'19 

89%  93      July'19 


Bale 


87 
55 

84% 


83% 

"87% 
86% 

101 
96% 
65 


70 

85% 


Sale 

84 

90 

Sale 

Sale 

98 


91% 

"so" 

98% 
85 
98% 
a89% 
85% 

"si% 


91% 
96% 

"86% 
99% 
Sale 
86% 
88% 
87 


99?i 
100% 


100% 
100% 


70     Mar'19 
84%         84% 


80% 
80 
87% 
85% 

100% 
96% 
73 
68% 
92% 
98 
85% 
93% 
84% 
98% 
89% 
85% 
83*4 
87 

101% 
94 


83% 
May'19 

87% 

86% 
101 
Aug'19 
Nov'17 
Jan  '18 
Aug'19 
Apr  '16 
Aug'19 
Apr  '19 

86 
10034 

89% 

86i2 
Aug'19 

87 
Sept' 17 
Nov' 16 


15 
7 

'Is 

10 


15 
13 

17 


119 

1 


3 

SO 
98 


18 
40 

2 
8 

'li 


112%  155% 
75       80 
91        96 
90       95 
96%  101% 
95%  10434 


97      101 
100     112% 

87  89% 
99%  100% 
84%     93 

119  119% 
72%    80 

88  90% 
86       90% 

100  101% 
78  87% 
95%    98% 


99% 

99% 

87 

92% 

88 

71% 

96% 


101 
100% 

92% 

94 

88% 

77 
101 


76% 

98 

85% 
110 

90 
109% 

90 

95 


85% 

98 

90 
133% 

96 
113% 

94 

98 


93%    99% 
96%  103 
100%  145 
88%  112% 

98%  152% 
95      100 
91       95 
100%  104 
81%    89% 


93% 
60 

10234 
85% 
8734 
95% 

100% 
96% 


94% 

78% 
104% 

8934 
105% 

98% 
104 

99% 


95%  97% 

87  92 

80  89% 

93%  93% 

91  91 


88  92 

73%  81 

82%  90 

05  9834 

82%  86% 

95  98% 


96  98 
86  99 
86       91 


87%  88% 
92%  96% 
80%  8034 
91%  93 
99%  101% 
99%  100% 


70  70 

84%  87% 

80%  86 

77  80 

85%  91 

8512  94 

100  104% 

96  98% 


92%    94 


85%  92% 

98%  98% 

84%  91% 

98%  101% 

89%  95% 

85  93% 

88*1  94 

S5%  92 


•No  price  Friday;  latest  bid  and  asked.    aDuoJan.    Due  April.  *  Due  May.  pDueJune.  A  Due  July,  t  Duo  Aug.  oDueOot.  v  Due  Nov.    f  Due  Dec.  s  Option  s:»lc. 
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BONDS 
S»*   Next  Pag* 
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SHAKU  PRICBS—NOT  PBR  CBNTUM  PRICES. 


Saturday 
Aug.  23 


Monday 
Aug.  25 


« 12S 

65        65 

»9034    

♦80        88 
*31        33 
•40       .... 
*130      140 

*.60    

•5  7 

•___.      20 
136 


•132 

«S5 

•65 

•100 

50 


75 

10S 
50 


126% 
65 
1    *90h 
•SO 
32 
1     43 
•130 
*.60 
•5 
*_ 

*132" 

*S5 

* 

*i66~ 

50 


127 
65 

"85" 

33% 

43 
140 

-y 

20 
136 

"73 

107 
51 


Tuesday 
Aug.  2i\ 


Wednesday 
Aug.  27 


Thursday 
Aug.2~i 


Friday 
Aug.  29 


Sales/or 

the 

Week 

Shares . 


•72%  75  *72%  75 

•73  75  *73  75 

32%  3234  33%  33% 

•88  92 


•93  95 

•17  21 

•88  95 

•41%  42 

50  50 


•  11« 
8 
102 
•125 
•SO 
•19 
•20 
11 
712 
•13U 
*6 
16 
•60 
•145 
•75 
•31 
4012 


134 

9 

102l2 

129 

S2 

21 

23 

11 

9 

14 

6% 
16 
66 
149 
761 
32 
4H2 


•5 

•25 

48 

6»4 
•834 
•96 
70 
•63 
*_ 

"57% 
~33% 


5i2 
26 
48 

938 

97 
71 
6312 
142 
5912 


31 
89 


36 
•97 
•15 

39U 

47l2 
142% 
•64 

•H4 

51 

27 

15U 

1834 

30 

22 

76 
•68 


*134 

82 
*.60 

43 

14% 

•8% 
*.50 
430 

2H2 
*15i2 

5312 

•234 

9U 
19 
434 

5% 

*1% 

•45 
•84 
•34l2 
518 
•1% 
5»4 
*4 
•314 
7U 
9U 
•8% 
71 
*4 
26 
*10l2 


•9% 
14lS 
*1 

212 
41<a 
61 
1734 
*GS 
60 
22 
•3% 
•234 
*.30 

634 
*334 

3i» 

17g 
*278 
*934 

4lg 
•4 

2l2 
2412 
•1 


94 

•17 


94 
21 


42        42 
•4912     50 


H2 
*8 

10134 
•126 
•80 

19 
•20 

1034 

8U 

•1312 

*6 
*15l2 
•60 
•145 

75 
•31 

42 


1>2 

9'2 
102l2 
130 
82 
1912 
23 
11 

8! 
15 

6I2 
163g 
66 
149 
79 
3134 
42 


25 
*4s 

•612 

*834 
♦96 

70 

63 

I 

"57" 


5i2 
25 

4812 
634 

918 

97 
71 
63 
142 
57 


33        3434 
88I2     89 


12612  127 

65  65 

*9034  

•80  85 

33  33 

*43  47 

•130  140 

*.60  

•5  7 

....  20 

•132  136 

•85  86 

* 70 

•100  108 
51%     52 


•72%    75 
•70        74 
33l2    33% 

•89       


•17 

•88 

42 

50 


*138 

•8 
102 
•126 
•SO 
*19% 
•20 

1034 
734 

1312 

•6 
*15i2 
•60 
147 

7934 

31 

41 


94 
21 
95 
42 
50 


H 

912 
102% 
130 
82 
21 
22 
11 

812 
13l2 

6H 
1638 
66 

1481a 
81i8 
3134 
44 


5 

*25 
48 
6% 
•884 
•96 
70 
63 
t 

"57" 


5U 

26 

48 
684 
91 

97 

70 

63 
142 

59 


3714 
98 
151 
39% 
47 
143 '_ 
64i2 
134 
5H; 
27 
1534 
18*4 
30 
22 
77 
70 


2 

83i2 

.95 
4312 
15 

812 

.60 
435 
2  J 
16% 
5114 

3 

910 
191 

434 

7 

134 

48 

86 

34% 
5i8 
1% 
534 
414 
334 
7i2 
9i2 
9 

72 
4i2 

26 

11% 

19i2 

80 

10 

15 

Hz 

21 

4134 
61 

1734 
70 
60 
2  21 4 

3% 

3 

.35 

684 

4 
31 
2 
3 

10 
438 
\U 
212 

241o 
1 


3634 

•97 
15 
3912 
48 

142 
64% 
*1% 
50*4 
2712 
1434 
1834 

•29 
22 

*75 

•68 

•77 


•134 
80  U 
*.60 
44 
15 
*8l4 
*.55 
-425 
21l« 
16% 
53 
*2% 

9i4 
I8I2 
*4% 

7 

5% 
•1% 
48 
86 
34i2 
*5 

*158 

*534 
•4 

338 

7 

8% 

8% 
•71 

4 

25l2 

*10l2 


10 
15 

•1U 
*2i'> 
4H2 
*(U 
17 
•68 
*58 
22U 
*3 
*212 
*30 

712 

334 
*3 

1% 
•2% 
*9l? 

4ig 

•4 

*2 

25 

'    Hi 


38 
98 
15 
40 

48U 
143 
65 

134 
51% 
27'2 
15% 
1834 
32 
22 
79 
70 
SO 


2 

SOU 
.90 

44 

15% 

834 

.65 

430 

2312 

16l2 

5312 

3 

912 

1S% 

434 

7U 

53g 

1% 

48 
86 

34% 
5>g 
2 
6 

412 
3% 

738 

912 

834 
73 

4 

26 

1H2 

18 

80 

10 

15 
H2 
2% 

4H2 

64 

I8I4 

79 

62 

2212 
3l2 
3U 
.35 
712 
334 
4 
2 
3 

10 
414 
412 
214 

25 


H 


3412 

Ss% 
165 

37% 

95U 
*15 

40 

4812 
14212 

65 
Hg 

51 

27 

15% 

18% 

28 

22 

75 
*68 
•77 


•H4 
82 
*.75 
44 
15 
•814 
*.5U 
425 

2334 
*1612 
53 
*212 
912 
18% 
412 
*7 
5% 
U2 
*45 
*84 
34i2 
5% 

*134 
5% 

*4 

*3l2 
71.1 
9lg 
9 

7212 
412 

25 
*10l2 

1734 


16 

*1% 

*212 

4n2 

62 
17i2 
67 
58 
•22 

3i2 
*212 

.35 

73g 

334 
*3 

2 

212 
10 

4U 
•4 
*2 
2512 
*1 


12612 
•65 

9034 
•80 

3H2 
•43 
130 


•132 

•85 


126i2 

66 

90S4 

85 

32 

47 
140 


20 

136 

86 

73 


*50i2     5H2 


•72l2 
•70 
32% 


75 
73 
32l2 


*90 

*17 

"Ilii 

*49i2 


H2 

•8 
10134 
•126 
•80 
*19i2 

21 

11 

*8ig 
•13% 

*6 

16 
•60 
147 

7912 

31 
*42 


•65 
90 
•80 
*3H2 
•43 
140 


94 
21 

42% 
51 


112 

9 
IO2I4 
130 

¥l  " 

21 

11 

8l2 
15 

6l2 
16 
66 
147 
81 
31 
43 


12612 
66 
90 

85 
33 

47 
140 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

85        86 
Last  Sale 
Last  Sale 

5112  51% 
Last  Sale 
Last  Sale 
Last  Sale 

32  3214 
Last  Sale 
Last  Sale 

90        94 
Last  Sale 
Last  Sale 

41%    42l2 

4934     50 


1%       1% 

*8i2  9 
IOH2  102 
!126      130 

Last  Sale 
•19        21 
•20        221; 
1034     11 
8  8l2 

13l2     1312 
Last  Sale 
•1512     16% 
60        60 
147      147 

79i2     8H2 
*31%     32 
42        4212 


5 
25 

•4712 
6l2 

*834 

96 

70 

63l2 
142 

5712 


5 

25 

48 
63, 
9l8 

96 

70 

6312 
142 

5712 


*434 
•25 


5 

26 


47U     47l2 


7 

9 
9612 
70 


3534 
8812 

165 
39% 
9514 
15i2 
41U 
49 

143 
65 
H 
52 
27U 
1512 
1914 
30 
22 
75 
70 
SO 


82 

.99 
44 
15U 

834 

.60 
430 
2434 
18 
54% 

3 

934 
19U 

434 

712 

5% 

H2 
48 
86 
35 

5% 

2 

5% 

434 

4 

7U 

934 

9 
73 

412 
26 
lll2 
1734 
80 
10 
I6I4 

H2 

3 
42 
62 
1734 
70i2 
61 
23 

312 

3 

.35 

7l2 
3% 

3l2 

2 

2% 
10 

4i4 

4l2 

2l4 
25i2 

112 


34 

S8l2 


35U 
89 


634 

9 

*96 

70 

6312     6312 
*140      142 
56 12     57 

Last  Sale 
35        35 
88I2     89 


126l2  126l2 
•65        66 

~85~     ¥5 

*3H2     33 

•43        47 

139      139 

.60    July'19 

6I2     Aug' 19 

18     June' 19 

134  June' 19 

85  85 
70  Aug' 19 
110  Aug' 19 
5H2  51% 
110  June' 19 
72i2  Aug' 19 
7434  Aug' 19 
3234  3234 
9912  Aug' 19 
100    Aug' 19 

•90        94 
17%  Aug' 19 
87      Aug' 19 
42l2    42i2 


•1%       134 
*8l2       9 
IOOI2  102 
130      130 
80      Aug' 19 
21        21 
*20        2212 
10%     1034 
8%       8% 

6~~"  Aug'19 
15        16l2 

147"    147" 
79i2     80 

"4l"  4"l"34 
3l»  3l2 
5  5 

25  25 

""7U    "71* 


38 
•97 
*15 

40k 

*48l2 

142 
65U 
•1U 
5034 
27 
15 
1834 

2914 
2H2 

•75 

•68 

80 


*112 

82 
.60 
•43 
15 

*8U 
*.50 
'410 

22i2 

*16% 

52i2 

*212 

912 

18 

*4l2 

7 

5U 
1% 
•45 
*84 
*34 
5% 
H2 
534 
*4 
*3 
*738 
9U 
*812 
72 
•4 
25% 
•10% 
1834 
*78 
9% 
15% 
1'4 
•2% 
♦41 
60 
*17 
70 
60 
22% 
3i8 
*234 
.30 
7% 
3% 
3 

1% 

•2% 

934 

4% 

3% 

2 

25% 

*1 


39% 
98 
15% 
40% 
49 

143% 
65% 

13.1 

51 

27% 

15% 

19 

29% 

22 

80 

70 

80 


2 

82 
.75 

44 

15 
9 

.60 
425 

23% 

18 

53% 
3 
9% 

19 
A 
7% 
5% 
138 

48% 

86 

34% 
5% 
1% 
534 
434 
3% 
7% 
934 
9 

72% 
4% 

2534 

11% 

1S34 

79 

10% 

16% 
1% 
234 

42 

60 

18 

70 

60 

22% 
3% 
3'4 
.30 
71; 
3% 
31 
1% 
2% 

10 
4f4 
4 
2% 

25% 
1% 


3834  39% 

•97  98 

•15  15% 

40%  41% 

49  51 

141%  142% 

66  66 

•1%  134 

50%  52 

•27  271 

15i8  15% 

1834  18% 

*28  30 

2134  22% 


70        70 


57        57 

30  Aug'19 
34%  34% 
88%     89 


•75 


80 


Last  Sale 
80 


Last  Sale 
•80        82 


*.50 
•43 


.85 
44 


1434  15%: 
9%    9% 

Last  Sale 

•410     425 

23        23341 

*16%     18    I 

53        53%' 

Last  Salet 

9%       9% 
18 
•4% 
*7 

5 

1% 


18% 
,5 

7% 
5% 
1% 
45%    45% 
•84 


34 

•5% 

*1% 

534 


34% 
5% 
2 
534 


Last  Sale 
*3  3% 


7% 
9% 
8% 

70% 

*4 


7% 
9% 
8%' 
72  I 
4% 


25%  253.t 
Last  Sale 

* 20 

•78  79 

10  10 

15%  15% 

'1%  1% 


2% 
42 
60 
17 
70 
*60 


2% 
42 
60 
17 
70 
62 


2214     221 1 
338       3% 


*234 

*.30 

*7 
334 
3 

1% 
234 
9% 
4% 

*3% 
2 

26 

•1 


3 
.35 

8 

334 

3% 

1% 
234 

9% 
4% 
4 
2 
26 
1% 


3914 

40% 

*97 

98 

*15 

15% 

41 

41% 

4934 

50% 

142% 

143 

66 

66 

•1% 

134 

51% 

54 

"l5" 

T534 

*2§" 

30 

*75~ 

¥o"~ 

70      Aug'19 

134     Aug'19 

*80 

82 

.50 

.50 

*41 

43 

*15 

15% 

*8% 

9 

.65     Aug'19 

420 

420 

2334 

2434 

*17 

18 

52% 

53% 

234      Aug'19 

9% 

9i2 

18% 

1834 

4% 

4% 

•7 

7% 

5 

5 

•1% 

1% 

4634 

4634 

•84% 

86 

33% 

34 

*5 

5% 

*134 

2 

•5% 

6% 

4        Aug'19 

*3 

3% 

7% 

7%. 

9% 

9% 

8% 

8% 

*70 

71 

*4 

4% 

2534 

26 

11      Aug'19 

* 

1834 

78 

78 

10 

10 

15% 

16 

•1% 

1% 

234 

2% 

41 

41 

*60 

62 

18% 

18% 

•70 

71 

*60 

62 

21% 

21% 

3 

3'4 

234 

234 

*.30 

.35 

7% 

8 

3% 

334 

3 

3     1 

1% 

2 

10 
4 
*334 
*2 
25 

n 


10  i 
4% 
41  ■> 

2% 

25 
1% 


72 
131 

16 

1 

157 

85 

20 


313 


461 
""l4 


239 
45 


1,125 
120 

1,106 
100 


15 

25 

895 

1,570 

160 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


535 

120 

35 

3,115 

2 

630 

100 

310 

355 

545 

608 

20 

20 

271 

427 

42 

225 


Range  Since  Jan.  1. 


Lowest 


.100 
.100 
.  10 
.   10 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pref 100 

Boston  &  Lowell... 100 

Boston  &  Maine 100 

Do     pref 100 

Boston  &  Providence 100 

Boston  Suburban Elec_.no  par 

Do     pref no  par 

Bost  &  Wore  Elec  pref.no  par 
Cbic  June  Ry  &  U  S  Y 100 

Do      pref 100 

Concord  &Montclass4...100 

Connecticut  River 100 

Fltchburg  prel 100 

Georgia  Ry  &  Elec  stampd  .100 

Do      pre. 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref  .100 

Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts- 100 
West  End  Street... 50 

Do     pref 50 

Miscellaneous 

Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Manufacturing 

Do      pref 

Anglo- Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Bigheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..  10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do      pref 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  &  Davis  Inc 25 

Internat  Buttonhole  SM._  10 
Internat  Portland  Cement.  10 

Do      pref 50 

Internat  Products no  par 

Island  Oil  &  Trans  Corp..  10 

Loew's  Theatres 10 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 

Mergenthaler  Linotype.. 
Mexican  Investment  Inc. 

Do      pref 

Mullins  Body   Corp no  par 

New  England  Telephone.  .  100 

Pacific   Mills 

Parish  &Bingham  Corp.no  par 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

jRoot  &  Van  Dervoort  Class  A 

i  Stewart  Mfg  Corporation 

Jswlft  &  Co 100 

Torrington 25 

I  Union  Copper  L&  M 25 

[United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref. 100 

Do      2d  pref 100 

Mining 
Adventure  Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..   10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia    25 

Indiana  Mining... 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La 'Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan..    25 

Mohawk 25 

New  Aradian  Copper 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do      pref.. 100 

Nipissing   Mines 5 

North   Butte 15 

North    Lake 25 

Ojibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal.. 10 

Quincy 25 

St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp — no  par 

Shannon 10 

South  Lake 25 

South  Utah  M  &  S-. 5 

Superior 25j 

Superior  &  Boston  Copper  10( 

Trinity 25, 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria - 25 

Winona 25 

Wolverine - 25 

Wyandotte 1 25 


90 

85 

28 

43 

135 

50o 

6 


84 
61 


126%  Aug25 
64  Aug  8 
Aug28 
Feb  8 
Jan30 
Aug25 
Augl2 
Apr28 
Julyl4 
18  Junel3 
134  Aprl7 
Feb  13 
Apr30 
107  June  5 
50  Aug  5 
99%  Marl5 
70  Marl5 
73%  Aug  9 
25%  Febl3 
88  MaylO 
95  Mar  11 
92  Aug22 
17%  Augl8 
87  Augl5 
40  Mar21 
49%Marl3 


55c     Jan  2 

2%  Apr  8 

97      Ausl4 

79      Febl5 

78%   Jan  9 

19      Aug25 

17%    Jan21 

10    Junel6 

7%  Aug22 

10     Mar26 

4%    Jan  4 

6      Jan22 

April 

Aug  26 

52%    Jan21 

28      April 

39's  AuglS 

3i2  Aug29 

4i4  Mar26 

18  Jan  4 

19  Mar20 
6  Jan  2 
8%  FeblO 

90      Janl7 

Aug  8 

July30 

FeblO 

Augl9 

July  1 

3234  Augl8 

88%  Aug25 

145      Feb24 

Aug21 

Jan  6 

Jan  3 

July  1 

Jan23 


39 

147 


Highest 


70 
63 
130 
53 
30 


34 

93 

14 

35 

32% 
115       Jan30 

52%   Janl3. 

45c  May  7 

44       Jan 13 

26i4    Jan  2 
734    Jan21 

16  Mayl9 
Aug26 
Mar24 
Febl4 
Jan  2 
Jan23 


28 
17 
15 
37 
38 


60  Apr22 
62%  Mar22 
10c  Apr30 
33%  May  1 
1034    Feb28 

7  Apr  9 
20o     Jan30 

350     Mar  14 
12%  May  5 

12  Mar21 

39  Mar  0 

2  Marll 
434   Feb  13 

8  Feb28 
l%May  9 
4    May   1 

20c  Feb  20 
60c  Mar  8 
42  Aprl6 
78  Aprl2 
24  Jan  2 
4  Janl7 
99c  Mar  4 

3  Jan25 
2  Aprl6 
2i8'  Apr23 

4  Feb  7 
2  Janl3 
2%   Feb24 

49%  Feb  7 
1     Mar  8 

1434  Mar  5 
6%  May  2 
8%    Feb 11 

57%  Mar  1 
8%    JanlS 

9  Feh20 
25c  Apr22 
75c  Marl5 
30%  Mar  5 
45  Marl7 
12%  Feb  8 
52      Mar22 

40  Mar  4 

13  Jan22 
1%  Marl5 

40c     Janl3 

Jan  11 

Mar  8 

Mar28 

Feb  3 

Apr   1 

l»4May  9 

7%    JanlS 

1%    Jan28 

1%  MarlS 

60c     Jsd  9 

15     Mar  5 

400    Maris 


8c 
4 

1 

2 
74< 


168 

600 
11 
30 

135 
90 
77 

115 
58 

110 


145  Apr  3 
80%  Apr  5 
97  Jan28 
95  Jan  3 
38%  July29 
50  Jan27 
Jan  6 
July  3 
Janl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
4034  July29 
99%  Aug  6 
101  Aprl5 
105  Jan  3 
23  May27 
100  Janl8 
50  Apr  3 
58    Junel3 


2      Augl4 

9%  Augl4 

108%  May27 

145     Julyl2 

84     Mar22 

24%  July25 

22%  May  5 

13%  May  19 

15%  Marl7 

1834May  6 

6%  Junel9 

19%  July26, 

75     July26 

172      Jan  2\ 

84     July28 

38     Mayl7i 

52     Mayl9 

4%Junel2 

9%  May  6 

28    May  6 

49      Augl3 

9%  Feb20 

11       Janl5 

99     Mar26 

86       Jan  9 

71  Janl3 
149    Junel8 

72  Julyl7 
3334  July  11 
39%  Aug29 
96     MarlO 

188  Julyl7 
40%  Aug29 
99  Mar29 
16  May  15 
43  July  10 
64%  Julyl4 

160  May  5 
68  May  2 
2%  June  2 
55  May  6 
31  Jan25 
18  July  8 
21%  July  10 
38  Junel6 
25  July24 
83  Julyl4 
72%  May  2 
80     Julyl6 


2%  July25 
91  July29 
1%  July30 
52  July28 
18  July30 
10%  May  12 
90c  Mayl4 
480  July  17 
2434   Aug26 

20  July28 
62     July28 

334Mayl4 
1134  July 25 

21  Aug  9 
634  July26 
9%  July28 
734May21 

2  July26 
5534  July 28, 
88%  July30 
41     July29! 

6%  May  9 

238  July3l! 

738  July28| 

5%  July 28 1 

4%  July25 

10     July28 

13% June  2 

10     July26 

83     July28 

6%  July28 

29%  July31 

12%  July31 

20%  May  22 

80     May23 

13%Mayl2 

203g  July23 

184  July30 

4%  July29 

52%  July28 

73     July2S 

21%  July25 

83     July28 

75     July29 

26%  July29 

4%  July 30 

3%  June  6 

50o    Augl4 

11% June  5 

4%  JunelO 

5%  June  2 

23n  July29 

3%  June  2 

1234  July 2  9 

5     July30 

434  July28 

3  July2S 
31  July31 
l%Mav27 


Range  for  Previous 
Year  1918 


Lowest 


122%  Apr 
37  Jan 
91%  Dec 
80     July 

19  Jan 
27      Feb 

150  Apr 
.50  Dec 
10%  Mar 
25     July 

138  July 
82%  Apr 
73     Nov 

104  Feb 
53      Jan 

106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95      Jan 

z88%  June 

20  Jan 
80  Aug 
37  Feb 
47       Jan 


.40  July 

4     Sept 

90'4   Aug 

60%    Jan 

76       Jan 


11      Feb 

10%  May 

11%  Nov 

4       Jan 

6     Nov 

39      Oct 

134     June 

27%  June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


3%  Aug 

7%  June 

88     Sept 

z77%    Jan 

62    June 

107    June 


82%  July 
130      Feb 


91      Aug 
11       Jan 


27  Oct 
102  Aug 
45  Jan 
45c  Dec 
38%  July 
24%  Aug 
6       Jan 


17      Nov 

9      Feb 

35      Dec 


%June 

69      Dec 

.15  July 

40%  Dec 

11       Jan 

9     Nov 

.20    Oct 

425      Dec 


10"«  June 

40      Dec 

1%    Apr 

4%   Dec 

8%  Mar 

3    June 

4»4  Dec 

15c    Mar 

40  July 

44%  Dec 

79%    Oct 

19%   Jan 

5      Jan 

.80  Sept 

3%  Dec 

2      Jan 

2»4  Dec 

3»4  Sept 

65  Mar 

.40  June 

50%  Dec 

1%  Aug 


Highest 


146  Not 
80  Nov 
98     Nov 

104  Nov 
40  Sept 
60     Nov 

170      Aug 

3    June 

15    June 

30%  Nov 

147  Apr 
85%  Deo 

80  Feb 
125     Nov 

65      Jan 
116%    Jan 

81  Fell 
88  Nov 
46  May 
95     Nov 

100%  Nov 

112%  Deo 

26      Jan 

90      Oct 

50     July 

82  Apr 


2%  Mar 

15%  Mar 

109%   Oot 

92     Nov 

82    June 


il9     Deo 

"l4%  "Deo 

17%  May 

5%  May 

13     Mar 

58     Mar 

186  Nov 
64%  Nov 
35      Aug 


3%  Aug 

7%    Oot 

23      NOV 


6%  Deo 
10  May 
93  Nov 
91%  Nov 
71  Nov 
147     Nov 


100%  oot 

160     Nov 


100      Feb 
13%  Mar 


41%  Nov 
146%  Aug 
56  Deo 
60c  Mar 
48%  May 
26%  May 
9     Nov 


25  Sept 
12%  Feb 
42      Apr 


1%  Jan 
86     Nov 

.45  May 
54  Feb 
16%  Aug 
10»4  May 

.48  Nov 
470      Deo 


14%  Feb 

51%  Nov 
3  Sept 
6%  Mar 

12  Nov 
6      Feb 

10%  Jan 
30o        Sep 


1 
70 

84 
29 


Jan 
May 
Feb 
July 
6%  Oot 
1%  May 
8%  May 
3%  Mar 
8  Feb 
7  Jan 
4%  Nov 
4%  Oot 
66%  May 
2%  July 


9«4  Dec 

12      Aug 

63%  Dec 

S'At    Jan 

10%  Dec 

25   Feb 

%  June 

32      Dec 

46% June 

12%  Dec 

59      Dec 

38      Dec 

7      Jan 

2%  Dec 

%  Sept 

10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Deo 

li4May 

7      Dec 

1      Dec 

1%  Dec 

%  Novl 

18     Decj 

4(1  Msv, 


17%  Mar 

20      Jan 

80      Jan 

97g  Apr 

17%  May 

.95  Mar 

1%  Dee 

45%   Jan 

65      Jan 

20%  Feb 

78    May 

57      Jan 

15%  Dec 


5% 
2 

20 


Jan 
Jac 
Jan 


8%  Nov 
4%  8ept 
4%  Feb 
1%  Aug 
4%  Nov 
12  Jan 
3V&  Apr 


3 
2 

36 


Jan 
Jan 
Jan 


1  U.  Mar 


»  Bid  an!  asked  pric93.     dE.-dl/ldenii  and  rlsits.    e  Awe33m9at  pail.    6  Ex-stD-l.  dividend.    ftEx-rlghts.    *E..-dlvidend.    » Half-paid. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Aug  23  to  Aug  29,  both  inclusive: 


Bonds. 


U  S  Lib  Loan  3%s.l932-47 
1st  Lib  Loan  4s. .  1932-47 
2d  Lib  Loan  4s.  .1927-42 
1st  Lib  L'n  4%s.  1932-47 
2d  Lib  L'n  4 Ms.  1927-42 
3d  Lib  Loan  4 %s._ .1928 
4th  Lib  Loan  4%s_.1938 

Victory  4%s 1922-23 

Victory  3%s 1922-23 

Am  Tel  &  Tel  eonv  6S.1925 
Atl  G  &  W  I  SS  L  5s..  1959 
C  B  &  Q-Gt  Nor  4s. -.1921 

Mass  Gas  4%s 1929 

Miss  River  Power  5s.  .1951 

N  E  Telephone  5s 1932 

Pond  Creek  Coal  6s. ..  1923 
Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

United  Fruit  4%s 1925 

U  S  Smltg,Refg&M  conv  6s 

Ventura  Oil  conv  7s 

Western  Tel  &  Tel  5s.  1932 


Friday 
Last 
Sale. 

Price . 


82 


90 


107 

ioi% 


Week's  Range 

of  Prices . 
Low.      High 


99.54 
93.74 
92.54 
94.04 
92 .64 
94.54 
92.84 
99.34 
99.52 
101  % 

81 

94% 

90 

79 

SS  i  , 

93 
105% 

93 
100 
101% 
150 

ssi  . 


99.90 
93.84 
92.64 
94.38 
93.00 
94.94 
93.18 
99.72 
99.52 
101% 

82 

94% 

90  % 

79 

88  % 

93 
107 

93 
100 
101% 
150 

88  % 


Sales 

for 

Week. 


112,250 

7,650 

8,650 

4,300 

43,350 

22,700 

50,900 

34,650 

10,000 

6,600 

3,500 

1,000 

4,000 

2,000 

2,000 

2,000 

25,500 

9,000 

1,000 

1,000 

2,000 

6,000 


Range  since   Jan.    1. 


Loiv. 


98.04  Feb 
91.64  Jan 
92.04  Jan 
93.24  Jan 
92.64  Aug 
94.40  Mar 
92.84  Aug 
99.34  Aug 
99.52  Aug 
100  "4    Aug 


79 
94% 
89% 
77% 

88% 

92 
87 
93 
100 
99 
94 
88 


Feb 
Aug 
Apr 
Jan 
Aug 
Jan 
May 
Aug 
Mar 
Feb 
Jan 
Aug 


High. 


99.90  Aug 
95.90  Mar 
94 .80  June 
96.50  Jan 
95.90  Jan 
96.50  Jan 
96.50   Jan 

100.04June 
99.52  Aug 

103  %   Mar 


84 

95>i 

94 

80 

93% 


May 
July 
Mar 
May 
Feb 


98%  May 

114%  July 

98  %  June 

100  Mar 

105  May 

173  July 

91  Mar 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  23 
to  Aug.  29,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Sewer  Pipe.  _  100 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com.  100 
Barnsdall  Corporation.. 25 

Carbo-Hydrogen  pref 5 

Consolidated  Ice  com 50 

Harb-Walk  Refract  pf.100 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

M  arland  Petroleum 5 

Nat  Fireproof ing  com..  .50 

Preferred-  _ 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Brewing  com 50 

Preferred 50 

Pittsb  Coal  oom 100 

Preferred 100 

Pittsb  Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.  1 

Pittsb  Oil  &  Gas 100 

Pittsb  Rolls  Corp 100 

Eiverside  East  Oil  com 5 

Preferred 5 

Riverside  West  Oil  com. 25 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. .50 
West'house  Elec  &  Mfg.  .50 

Bonds — 
Pittsburgh  Brewing  6s  1949 


Friday 
Last 
Sale. 

Price. 


20  % 
120 
90% 
70 

35% 


100 


53 

7 
9% 


25 

51% 

33 


15 


43c 
52c 


23 

4) 


8c 
lie 


110% 
53 


Week'    Range 

of  Prices. 
Low.      High. 


20', 
IIP.. 

90  % 

65 

35% 
3% 
6 
100 
3% 

10 

105 
185 
53 
6% 
9 
16% 
24  % 
so  % 

33 

HI', 
7% 

15 

63 

96 
9c 

48c 

13% 

23 
4% 
4% 

27 
6c 
9c 
128 

32% 
102% 
110 

52% 


21  % 
120 
91 
70  H 
37 
334 
6 
102 
4% 
10 
105 
185 
53  % 
7 

934 
17 

26% 
51 % 
33  y2 
10% 

8 
16 
65 
96 
67c 
52c 
14 
23 
4% 
4% 
27 
10c 
12c 
129 
32% 
103 
110% 
53% 


Sales 

for 

Week. 

Shares. 


575 
740 

90 

1.925 

350 

200 

30 
130 
545 

65 
100 

10 

140 

8,164 

450 

90 
36 
660 
1,272 

20 

85 

80 
210 

20 

USS.IOO 

5,600 

215 

150 

642 

280 

140 

42,550 

87,000 

96 

50 

200 

80 

644 


Range  since   Jan.    1. 


Low. 


16 

79 

77% 

53 

32 

3% 

3 
99 

1% 

5% 
01', 
170 
48% 

6% 

5 
10 
16 

42% 
28% 

8% 

2 

7 
45 
85% 

8c 
21c 

8 
23 
% 

2% 

9 

5c 

6c 
122 
30 
88  % 
93 
40% 


Jan 
Jan 
Jan 
July 
June 
Aug 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
May 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


75        75      810,000      52         Jan      75%    July 


High. 


29% 
157 

94% 

77 

41 

4 

8 

102% 

7 

16 
123% 
300 

56 
7% 

11% 

24 

31 

54% 

38% 

13% 

10% 

20 

73 

98 

67c 

65c 

IS', 

23 
4% 
4% 
30 
8c 
13c 
135 
40 
114% 
124% 
59% 


May 
July 
July 
July 
June 
Aug 
June 
July 
May 
May 
July 
May 
May 
July 
May 
May 
May 
July 
May 
May 
July 
June 
July 
May 
Aug 
Aug 
June 
Aug 
Aug 
Aug 
June 
Feb 
May 
May 
May 
July 
June 
June 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Aug.  23 
to  Aug.  29,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Allied  Packing 

American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  preferred 

Booth    Fisheries,    common 

new.. (no  par) 

Preferred 100 

Bucyrus  preferred 

Chic  City&C  Ry  pt  sh  com 

Preferred    (*) 

Chicago  p:ivated  Ry  com.. 

Preferred 

Chic  Pneumatic  Tool. .100 
Chic  Rys  part,  ctf  "2"___ 
Chic  Rys  part  ctf  "3"... 

Chic  Rys  part  ctf  "4" 

Chicago  Title*  Trust.  .100 
Continental  Motor 10 

Preferred 

Consumers  Power  pref.  100 
Commonwealth-Edison  .100 
Cudahy  Pack  Co  com. .  100 

Deere  &  Co  pref loo 

Diamond   Match 100 

Hartman  Corporation ..100 
Hart, Schaff&Marx, com  100 

Holland  Sugar 

Hupp  Motor. 10 

Illinois    Brick.. 100 

Libby  (W  I) 

Lindsay    Light 10 

Preferred 10 

Midd  West,  Utilities  com  loo 

Preferred 100 

Mitchell  Motor  I  •> 

National  Leather loo 

pinker  Oats  Co 100 

Preferred 1 00 

Reo  Motor (*) 

Republic  Truck 

Sears-Roebuck  cim 100 


Friday 
Last 
Sale. 

Price. 


105 


13% 


76 


11% 


108 


118 
87 


26 !  , 
12    . 


20  % 


205 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

54!$ 

54% 

50 

300 

300 

45 

127 

130 

240 

88 

89 

75 

101 

105% 

6,880 

18 

19 

1,330 

80 

SO', 

120 

89 

89 

10 

1% 

1% 

79 

11 

13% 

649 

2 

2 

75 

6 

6 

240 

73 

76 

310 

7 

7% 

291 

1 

1 

212 

% 

% 

62 

200 

205 

40 

11 

11% 

7,845 

100'.,  100'  , 

55 

88% 

89 

93 

108 

110 

673 

107  % 

108 

365 

101 

101', 

60 

116 

118 

55 

S7 

87% 

125 

85 

85 

10 

16% 

17 

730 

11% 

ll'i 

100 

70 

70% 

220 

25% 

27 

2,860 

LO   i 

12% 

3,255 

8% 

SL. 

725 

30 

30 

39 

53 

55 

110 

47 

50 

■110 

20% 

21% 

20,685 

260 

260 

24 

99 

99) 

260 

30 

30% 

1,370 

40 

47 

225 

.•I)'.' 

206 

215 

Range  since  Jan.  1. 


Low. 


54% 
275 
100 

*;,-, 
98% 

18 
78 
80 
% 
6% 
2 
5 
60% 
5 
1 
% 
178 

8% 
100% 
86% 
107 
100', 
78 
101 
54% 
68 
12% 
11 
56 
19*, 
10  •. 
8 
24 
49 
33 
20 
260 
99 
28% 
45 
I  OS  '  , 


Aug 
Apr 
Feb 
Apr 
Aug 

Feb 
Apr 
July 
Jan 
Mar 
Aug 
May 
Feb 
Apr 
Mar 
Aug 
Feb 
Apr 
Aug 
July 
Aug 
Feb 
Apr 
June 
Feb 
Feb 
Aug 
Aug 
Feb 

.1  a  n 
Aug 
June 

Feb 
Mar 
Apr 
Vug 

Aug 

Julj 

May 

May 

Feb 


High. 


66%  July 

325  July 

135  May 

92  May 

105%  Aug 


25 

s:i ' , 

90 
2 

18% 
3 

17% 

82 

10% 
3 
% 
212 

13% 
100  > 

90 
11H 
123 
105 
120 

97 

97 

'-'  l  '  s 

17 

75 

34 

25 

10% 

40 

65 

55', 

25 
300 
105 

:  2! 

61 
217 


July 
June 
July 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
July 
June 
June 
July 
Aug 
Aug 
July 
May 
July 
Aug 
July 
July 
July 
Aug 
July 
Apr 
June 
Apr 
May 
May 
July 
Aug 
July 
May 
May 
May 
Julv 


Stocks  (Concluded)  Par. 


Stewart  Mfg (*) 

Stewart- Warner  Sp  com  100 

Thompson 

Swift  &  Co 100 

Rights 

Swift  International 

Union     Carbide     &     Car- 
bon &  Co (no  par) 

Ward,  Montg,  &  Co  pref.. 
Wilson  &  Co  common.  _(*) 

Preferred 100 

Bonds — 
Armour  &  Co  deb  6s.  .1924 

Debenture  6s 1921 

Debenture  6s 1922 

Debenture  6s 1923 

Debenture  6s 1930 

Chicago  City  Ry  5s.  ..  1927 

Chic  C&C  Rys  5s 1927 

Chicago  Rys  5s 1927 

Commonw-Edison  5S.1943 
Metr  W  Side  El  ext  g  4s  '38 
Peop  G  L&C  ref  g  5s.  1947 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s. .. 1941 


Friday 
Last 
Sale. 

Price. 


109 


143 
203" 
58 

81 V. 


48% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

49 

50 

200 

106 

109 

3,634 

35% 

36% 

130 

141 

143 

6,054 

20% 

21% 

4,909 

56% 

58% 

5,619 

79 

84 

22,250 

106%  106% 

48 

89 

89 

10 

99% 

99% 

105 

101 

101 

$2,000 

103 

103 

2,000 

102% 

102% 

15,000 

102% 

102% 

4,000 

103 

103 

9,000 

75 

76 

8,000 

48% 

50 

26,000 

73% 

76 

4,000 

90% 

00", 

12,000 

45% 

45% 

2,000 

69 

69 

3,000 

92% 

93 

6,000 

100 

100 

1,000 

Range  since  Jan.  1. 


Low. 


45 
84 
34 

115% 

5% 
41% 

56 
105 
82% 
95 

100% 

103 

102% 

100% 

103 

74% 

41 

72 

90 

45% 

69 

92% 

96 


Apr 
Jan 
Aug 
Jan 
July 
Jan 

Jan 
July 
Aug 
Feb 

Mar 
Aug 
Aug 
Mar 
Aug 
Aug 
Apr 
Apr 
Aug 
July 
Aug 
Aug 
Mar 


High. 


54%  July 
116%   July 

39%  June 
149%  May 

21%    Aug 

65        Apr 


85% 
112% 
104 
104 

102% 

103 

102% 

102% 

103 

84 

55 

81 

94% 

51 

87% 

98% 
102% 


July 
June 
July 
lJuly 

July 
Aug 
Aug 
July 
Aug 
Feb 
Aug 
Jan 
Jan 
Jan 
|Jan 
Jan 
July 


*  No  par  value. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Aug.  23  to  Aug.  29,  both  inclusive,  compiled  from&the 
official  sales  lists,  is  given  below.  Prices  for  stocks  areXall 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


Alliance  Insurance 10 

American   Gas 100 

American  Rys  pref 100 

Amer  Ship  &  Commerce- 
American  Stores no  par 

Preferred 100 

Baldwin  Locomotive 100 

Preferred 100 

Elec  Storage  Battery. .100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Little  Schuylkill 50 

North  Pennsylvania 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) 

pref  (cum)  6%) 50 

Phila  Electric  of  Pa 25 

Phila  Rapid  Transit 50 

Voting  trust  rects 50 

Philadelphia  Traction 50 

Phila  &  Western .50 

Preferred 50 

Reading 50 

Tonopah-Belmont  Devel.l 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  8  Steel  Corporation. .100 
Warwick  Iron  &  Steel. ..10 
York  Railways,  pref 50 

Bonds — 
U  S  3d  Lib  Loan  4%s.l928 

4th  Lib  Loan  4%s._1938 

Victory  4%s 1922-23 

Amer  Gas  &  'lee  5s.  .2007 

do        small 2007 

Baldwin  Locom  1st  5s.  1940 
Elec  &  Peoples  t.r  ctfs  4s  '45 

do        small 1945 

Lake  Superior  Corp  5s  1924 
Lehigh  C&N  consol  4 %s  '54 
Lehigh  Valley  coll  6s.  .1928 

Consol    6s 1923 

Annuity  6s 

Gen  consol  4s 2003 

Lehigh  Vail  Coal  1st  5s  1933 
Penna  RR  gen  5s.  _  A.  1968 
Phila  Electric  1st  5s__196f. 

do        small 1966 

Reading  gen  4s_ 1997 

St  Louis  So' west  5s. __  1952 
Spanish-Am  Iron  6s..  1927 
Standard  G  &  E  6s.. .1926 
United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  5s.  1926 

Welsbach  Co  5s 1930 

Western  Union  Tel  5s.  1938 


Friday 
Last 
Sale. 

Price . 


23 
55 


37% 
32% 


104 
97 

78 


Week's  Range 

of  Prices. 
Low.      High. 


55% 

"22% 
68% 

49% 


43% 
~25~" 


68 


80 
3} 


38 


68% 

'102% 


30 


101% 


94 
"81% 


56 

75% 


22% 

54 

65 

34% 

32  ^ 

88 

101% 
104 

89% 

75 
112 

30 

55 

14% 

22% 

67% 

48% 

42 

79 

80 

42% 

34% 

24% 

24% 

25 

67% 

6 
28 
70  '  . 
3[5- 16 

2% 
38 

193'  . 

68 

100% 

8% 
30 

94.84 
93.06 
99  54 

86% 

85 
ion-. 

68 

69% 

71% 

93 

101% 
101 
116% 

71% 
loo 

"ip, 

94 

95 

80% 

59% 
100 

01', 

56 

75% 

98 

89% 


23 
55 
65 

37% 

33 

88 
101% 
104 

97% 

78 
114% 

30% 

56% 

14% 

23% 

68% 

50 

42 

79 

80 

44 

34% 

25% 

24% 

26 

68 

6% 
28 
80% 
,     3% 

3 

38% 

193% 

69 
103 

8% 
30 

94.86 
93.14 
99.58 

86% 

85 
100% 

68 

70 

71% 

93% 
101  •, 
101 
116K 

71% 
100 

90% 

94% 

or,-. 

81% 

59% 
100% 

91% 

56 

76% 

98 

SO', 


Sales 

for 

Week. 

Shares 


22 

6 

2 

3,600 

669 

30 

100 

2 

17,753 

1,590 

235 

3 

400 

5 

3,450 

249 

426 

5 

3 

2 

3,043 

80 

13,828 

i       20 

1,646 

111 

45 

10 

73 

340 

1    289 

214 

Hi 

512 

2.870 

150 

35 

S4.000 

7,850 

7,000 

1,000 

200 

1.000 

2,000 

1,200 

13,000 

10.000 

6,000 

1,000 

:,.ooo 

2,000 

1,000 

1  1.000 

".o.loo 
1,000 
9,000 
5,000 
4,000 
1.000 
10,500 
26,000 
1,000 
1.000 


Range   since 


Ja,T\\.-% 


Low. 


10 

54 
62% 
31  (, 
20J- 


t 
rM 


,Jan 
Aug 
May 
Aug 
Apr 


88        Aug 

^  65%  i  Jan 

100%     Jan 

51%     Jan 

39  /.    Jan 

76  -*'  Jan 

25%     Jan 

19%    Feb 

8       Mar 

17        Jan 

67        Apr 

47%    Aug 

40%  June 

79  Apr 

80  July 
42%    Aug 

b"-  -  -i,    a 

31%     Jan 

24%     Jan 

24%    Aug 

23 in  Apr 

66  *'    Apr 

\  5%  May 

27  v    Mar 

70         Aug 

2%     Jan 

2%  Man 

37       pJan 

185        Feb 

67%  'July 

88%    Feb 

1    si,     Jan 

30     ;May 

94.50  Feb 

93.00  Apr 

99.54  Aug 

85       July 

83 
100 

65 

65 

58 

93 

101% 
101 
116 

71% 

99% 


June 
Apr 
Mar 
Mar 
Jan 
Aug 
Jan 
Aug 
July 
Aug 
July 
90  H  Aug 
93%  Apr 
93%  May 
80%    Aug 


50 ', 
100 
91% 
56 
62% 
95 


Aug 
Aug 
Aug 
June 
Jan 
Jan 


89%    Aug 


High. 


23%tMay 

74  Si  Tune 

69%  t  Jan 

44%  |  Aug 

37%   July 

96  f    July 

.117  .^[July 

109  3i  I1  June 

100     .  July 

95     "  July 

140      fJuly 


June 
July 
July 
July 


34 

64% 

18H 

25% 

73     t  Jan 

6036  June 
£  45—  Mar 

SO  «  Feb 
284%  Feb 
4.48%  May 


137% 

26% 

28'  4 

20  ' , 
71 


Apr 

May 

June 

June 

Jan 

May 

30      May 

93%  June 

315-16  May 


hi 

193; 

74% 
115% 

»m 

32 ! , 

I 
96.38  Jan 

95.70May 

100 .04  June 

88        Jan 

88%  'Jan 


May 

May 
Aug 
Jan 

July 
Apr 

May 


101 

71 

75 

74 

95 

102   , 
Ki2' 
120 

Ml', 
100'. 

98 

96 

07  1, 

86M 

59!  . 
102 

91  ' 

57 


;july 
{Jan 
Jan 
Aug 
Aug 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
July 
Jan 
Jan 
Aug 
Aug 
Aug 
Jan 


78%  'July 
OSS  June 
89%    Aug 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Aug .{23 
to  Aug.  29,  both  inclusive,  compiled  from  the  official  sales 


Friday 

Sales 

T.nsl 

Salt . 

Week's 

Range 

for 
Week. 

Range   since   Jan.    1. 

Stocks —                      Par.    Price. 

Low. 

High . 

Shores. 

Lou 

. 

High. 

Alabama  Co 100      91 

87 

91 

105 

69 

Feb 

96        Aug 

Arundel  Sand  &  Gravel.  100      44 '  . 

44 'A 

45 

320 

:u  ' , 

Jan 

49       July 

Atlantic  Petroleum 10 

3% 

3% 

400 

2 

Jan 

l  '    fJuly 

Baltimore  Tube loo       71 

71 

75 

65 

70 

Jan 

90     [May 

Preferred 100 

85 

85 

5 

71% 

I  eb 

93      June 

Celestlne  Oil  voting  trust. .  1    3.90 

3.9( 

4.00 

6,095 

1.00  Mar 

1  90  July 

Consol  Gas  E  L  &  Pow.  100  . . 

106 

107 

185 

103% 

Apr 

111',  May 

Consolidation  Coal 100      85% 

87 

135 

78% 

Apr 

92      June 

Cosden  &  Co 5 

10% 

9% 

10% 

3,160 

'' 

Feb 

12%  May 

Preferred 5 

4% 

4% 

4% 

710 

4 

Jl  n 

5      May 

Davison  Chemical.  _no  par 

32 

31% 

32  '  ■ 

270 

30 

Aug 

•to'  .    Fell 

Elkhorn  Coal  <  :orpn        50  . 

36% 

37% 

ISO 

27 

Mar 

43       July 

G-B-S  Brewing  v  t  c.100  .. 

H 

1 

525 

% 

June 

1  ',    May 

I  Benesch  1st  pref 

100 
7% 
60 

100% 
9% 
60 

30 

.'.sol 
65 

100 

57% 

June 

May 

100'         Mo,- 

Indlahoma  Refining  . 

8   ,    July 

Mir  &  Miners  Trans     .100 

62      May 

Mer  &  Min  Trans  V  T     100 

60 

60 

4 

5  1  ! , 

Mar 

7.       May 

Ml  V-Woodb  Millsvt.  r  100 

47 

■IS 

105 

16 

Jan 

Aug 

Preferred  v  t  r             100 

96 

96 

55 

71 

i  eb 

100          \ug 

PennsylvWatA  rower  ion 

S2' 

82 

83 

l  13 

77' 

Jan 

May 

Robinson  Oil,  preferred    10 

6% 

7 

60 

6% 

Aug 

77.    July 

United  Ry  a  Elec...       50      15% 

15% 

15% 

l  ,485 

15 

M 

20 M     Jan 

Wash  Bait  A-  Annap.        50 

24 

25 

63 

24 

Aug 

June 

Wayland  Oil  &  c  . 

__ 

1', 

I    - 

275 

3'. 

Feb 

4%     Aug 

Aug.  30  1919.] 


THE  CHRONICLE 


879 


Bunds — 


At  I  C  L  (Conn) — 

Cert  its  5-20  4s 1925 

Bait  &  Ohio  conv  4i2s 

Bait  Traction  1st  5s. .  1929 
Centra]  Ry  cons  5s — 1932 
City  &  Suburban  1st  5sl922 
Consol  Gas  gen  4i_s._1954 
Cons  GKLAP  5%  notes. 

6  notes 

7  notes 

Consul  Coal,  ref  5s 1950 

Convertible  6s 1923 

Coslen  &  Co  Ser  A  6S-1932 

Series  B  6s 1932 

c  &  P  Teleph  of  Va  6s.. 
Elkhorn  Coal  Corp  6s.  1925 

Fairmont  Co;il  5s 1931 

G-B-S  Brew  income  5s. 1951 
Hagerstown  &  Fred  6S.1944 
Hous  Oil  div  ctfs. .1923-25 
Jamison  C  &  C— G  C  5s  '30 

Maryland  Dredging  6s 

Mary'd  Elec  Ry  1st  5s. 1931 
North  Bait  Trac  5s. -.1942 
United  E  L&  P4%s..l929 
United  Ry  &  Elec  4s_ .  1949 

Funding  5s.. 1936 

do        small 1936 


Friday 
Last 
Sale. 

Price. 


100 


90  % 
"89" 
"87  X 


Week'    Range 

of  Prices. 
Low.      High. 


89  % 

89  % 

70  H 

70  X 

99 

99 

99 

99 

97  H 

97% 

83  H 

83  X 

98  % 

98  X 

98 

98 

101% 

101% 

85 

85 

100 

100 

100 

100 

99  %  100 

89% 

89  X 

98  H 

98  X 

90 

90 

3 

3 

95 

95 

104% 

104  X 

90  % 

90% 

100 

100 

89 

89 

99 

99 

87  X 

87  X 

69  X 

69 '_ 

67 

67 

66  X 

66' 2 

Sales 

for 
Week. 
Shares 


82,000 

20,000 
1,000 
3,000 
1,000 
7,000 
7,000 
4,000 
8,000 
1,000 
3,000 
3,000 

12,000 
1,000 
3,000 
3,000 
3,000 
1,000 
2,000 
6.000 
2,000 
3,000 
5,000 
1,000 

13,000 

1,000 

600 


Range   since   Jan.    1. 


Low. 


89)5 
70  X 
99 
99 

97  X 
83% 
95% 
97 

100  X 
85 
99  X 
84% 
85  X 
89  X 
98 
90 

IX 
95 

98  X 
89 

99  X 
89 
99 
87 
68H 
66  X 
66  »._ 


High. 


Aug 
Aug 
Aug 
May 
Mar 
Aug 
Jan 
Mar 
June 
Aug 
Jan 
Jan 
Jan 
Aug 
Feb 
Aug 
May 
Aug 
Jan 
Apr 
Mar 
May 
Aug 
July 
Aug 
Aug 
Aug 


89  X 

70  X 
100  X 
100  X 
100 

89 

99  X 

98  X 
101 X 

92 
10054 
104 
104 

89  X 

99  X 
91% 

3% 
95 
117 

90  X 
100 

89  X 
100  X 
87  X 
76% 
76 
76 


Aug 

Aug 

Feb 

Jan 

Jan 

Jan 

June 

Feb 

July 

Jan 

July 

July 

July 

Aug 

June 

May 

May 

Aug 

May 

Mar 

Aug 

May 

Jan 

Apr 

Jan 

Mar 

Mar 


New  York  "Curb"  Market.  —Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  23 
to  Aug.  29,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 


Week  ending  Aug.  29. 
Stocks —  Par. 


Friday,  \    Sales 

Last     Week's  Range      foi 


Sale. 
Price. 


Acme  Coal.r 1 

Aetna  Explosives,  r  (no  par) 
Air  Reduction  r ...  (no  par) 

Allied  Packers. r _(t) 

Amer  Road  Mach'y.r..l00 
Am  Ship  &  Commerce  r  (t) 
Amer  Writ  Paper  com..  100 
Anglo-Am  Com'l  Corp  pl(t) 
Austin, Nichols  &  Co,Inc(t> 
Benford  Auto  Products _r. 5 
Bethlehem  Motor  r(no  par) 

Brit-Am  Chem  Corp 10 

Brit-Am  Tob  ordinary.. £1 

Ordinary  bearer. £1 

Canopus  Iron  Corp 10 

Car  Ltg  &  Power .25 

Chalmers  Mot  Corp.r..(t) 
Cities  Serv  Bankers  shs  (t) 
Coca-ColaCo  v  t  c  r(no  par) 
Colonial  Tire  &Rub.r..(t) 
ColumbiaGrapb  Mfg.w  i(t) 
Cramp  (Wm)  &  Sons  S  & 

Engine  Building.r 100 

Cu  Mor  Chemical 100 

Dafoe-Eustlce  Co  Inc.(t) 

Delatour   Beverage. r 10 

DurhamHosiery  comB.rlOO 
Excello  Tire  &  Rubber. .  10 
Farrell  (Wm)  <fc  Bon.Inc(t) 

Preferred 100 

Fisk  Rubber,  2d  pref_--100 
General  A.yhnJt  com  t  100 

Preferred. r 100 

Gen'l  Tractor. r (no  par) 

Heyden  Chemical  r(no  par) 
Hupp  Motor  Car  Corp.  10 
Indian  Packing  Corp  r  (t) 
Intercontinental  Rubb.100 
Internat  Motors,  com.rlOO 
InternatProducts  r  (no  par) 
Knickerbocker  Motorsr(lO) 

Lima  Locom  com.r 100 

MadisonTire&Rub.com  (t) 
Marconi  Wlrel  Tel  of  Am.5 

Morris  (Philip)  <fc  Co 10 

Nat  Fireproofing,  pref  .r.50 
National  Ice  &  Coal.r.  100 

National  Leather. r 10 

N  Y  Canners.r 

N  Y  Savold  Tire  r  (no  par) 
N  Y  Shipbuilding,  (no  par) 
Nor  Am  Pulp  &  Paper  _(t) 

Ohio  Savold  Tire.r 20 

Otis  Steel  com.r.  (no  par) 

Overland  Tire. 10 

Parish  &  Bingham  Corp  r(t) 
Perfection  Tire  &  Rubb.rl 
Phillips- Jones  Corp  w  i.(t) 

Preferred 100 

Pressman  Tire  &  Rubb--10 

Pyrene  Mfg.r 10 

Republic  Rubber  r  (no  par; 
Root  &  Van  Dervoort  r  100 

Savold  Tire  Corp 25 

Shell  Transp  &  Trad.r..£2 

Spicer  Mfg.  com 100 

Standard  Mot  Constr.r.10 
Submarine  Boat  v  t  c..(t) 
Sweets  Co  of  America  r  10 
Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(t) 
Triangle  Film  Corp  v  t  c.  .5 
Union  Carbide  &  Carb  r  ft) 
United  Eyeglass  Shops  _r_5 
United  Profit  Sharing.. 25c 
U  S  Lt  &  Ht  Corp,  com.r.10 

Preferred  _r 10 

U  8  Sieauahlp  10 

Vanadium  Steel  of  Amr.(t) 

Warren    Bros.r 100 

Wayne  Coal 5 

Weber  &  Hellbr  com.r. (t) 
Welch  GrapeJuiceCo-WJ.(t) 
Wright-Martin  Aire. r. .(f) 

Rights — 

U  S  Industrial  Alcohol 

US  Rubber. r 

Former  Standard  Oil 

Subsidiaries 

Anglo-Amer  Oil.r. £1 

Buckeye  Pipe  Line.r 50 

Illinois  Pipe  I.ine.r 100 

Indiana  Pipe  Line.r 50 

Ohio    Oll.r... 25 

Prairie  Oil  &  Gas.r 100 

South  Penn  Oil.r 100 

Standard  Oil  (Calif)  _r__  100 
Standard  Oil  of  N  J  w  100 
Standard  Oil  of  N  Y.rlOO 
Vacuum    Oil.r 100 


2X 
10% 
58% 
55% 


37  X 

14 

19 


27% 


23 

7X 
ZX 


46  X 
40  X 
32 
46 


of  Prices . 
Low.      High 


IX 
9% 

56 

54 

34 

34% 

13 

19 

33 
3% 

25% 

8 

*22% 

22 
7X 
ZX 
8% 

44% 

40 

27 

45  X 


2% 
10% 
59 
58 
34 
38 
14 
19 
35% 

4 
27  X 

8% 
22  X 
23 

7X 

ZX 

9 

46  X 
43 
33 

47  X 


IX 
13% 
17 
41% 

9 

56 

92  X 

170 

78 


6% 
8X 

nx 

33  X 


50 

5% 


17  X 

65 


56 


34  X 
20 
40 
1} 


94  X 

8 
14 

6% 
41% 

"es'x 

67 


15 

12% 
32% 
147 


2X 
ZX 

2% 
41% 
77 


28 
12  X 


185 

185 

1 

IX 

12  X 

14 

17 

20 

38 

41% 

8X 

9 

55 

57 

92 

93 

168 

171 

73 

78 

113 

116 

6% 

9% 

8% 

ax 

11 

11% 

27  X 

34  X 

20  X 

23'/, 

82 

82 

48  X 

49  X 

6% 

7X 

83 

90 

45 

51 

5  X 

6 

11% 

12 

16  Hi 

17  X 

60  X 

66  X 

21 

22 

35 

35 

30 

33 

56 

61 

4 

4  X 

26 

27 

34 

36 

16% 

20 

36  X 

40 

IX 

IX 

60 

60 

94  X 

95  m; 

7 

10  X 

14 

15 

5% 

6  X 

ZD'A 

41  X 

38 

43 

68 

70 

67 

69 

8 

9 

14  X 

16 

12% 

13  X 

30 

33 

140 

147 

H 

1 

80 

84 

6 

8 

2X 

2X 

2 

2X 

3% 

■AX 

2X 

2X 

38  X 

49  X 

75 

79 

4 

IX 

21 

21 

48 

48  X 

5 

5X 

Week. 
Shares 


23        28 
9%     12% 


22 

22 

100 

101 

181 

179 

185 

100 

100 

100 

355 

363 

675 

675 

312 

312 

288 

293 

110% 

110% 

111 

389 

355 

390 

420 

420 

4,700 
9,900 
2,610 

29,200 
100 

23,500 

1,100 

100 

400 

1,500 

4,400 

3,200 

300 

8,800 

2,635 

1,600 

2,200 

42,200 

97,800 
6,300 
7,000 

100 

7,800 

24,100 

5.800 

1,600 

3,600 

6,700 

1,900 

350 

7,800 

650 

45,000 

21,500 

12,200 

40.900 

3,700 

100 

1,000 

2,900 

1,450 

69,000 

10,500 

5,000 

500 

600 

1,200 

25 

900 

2,550 

3,200 

700 

6,600 

9,600 

3,200 

25,500 

100 

880 

4,750 

200 

10,800 

7,150 

5,000 

14,200 

500 

1,200 

9,200 

9,900 

10,500 

800 

5,700 

1,200 

12,300 

6,800 

5,600 

500 

6,800 

55,300 

1,900 

3,900 

200 

400 

2,000 


5,500 
9,600 


600 

200 
90 
20 
96 
10 
10 

100 
11,350 

136 
10 


Range  since   Jan.    1. 


Low. 


2 

ex 

51 
51 

8 
32 

2X 
18 
32 

ZX 
24% 

8 
20% 
20 

7X 

2 

4X 
35 
40 
13% 
43 


Aug 

Jan 

June 

Aug 

Feb 

Aug 

Jan 

May 

Aug 

Aug 

Aug 

Aug 

Aug 

July 

Aug 

Feb 

Mar 

Feb 

Aug 

June 

Aug 


High. 


82  Jan 
X  July 

12  X  Aug 

16 'a  Aug 

38  Aug 
8X  June 

54  June 

89  July 

112  Apr 

39  Jan 

83  X  Jan 
6%  Aug 
6  May 
\X  Jao 

26%  Aug 

10%  Jan 

28  Jan 

30  X  July 

6  Aug 

27  X  Feb 

45  Aug 


Jan 
Feb 


13  X     Jan 
47         Jan 


20 
35 
28 
25 


Aug 
Aug 
Aug 
Jan 


2X  Jan 
25  Aug 
34        Aug 

14  X    Aug 

36  X    Aug 
X     Feb 

55  Aug 
94%     Aug 

7         Aug 

12         Aug 

5%    Aug 

37  Aue 

24  Apr 
66        Aug 

56  X    July 
6%  May 

10        Feb 
6%   July 

25  June 
102        Feb 

X  Feb 
60  X  Feb 
5%  July 
7-16  Jan 
IX  Jan 
2X    Feb 

2  Mar 
37  X  Aug 
42  X  May 

3%    May 

15  X  June 
48       Aug 

3  Feb 


23        Aug 
8X    Aug 


16%     Jan 
91       Mar 

164 
99 

315 

630 

292 

258 


Jan 
Mar 
Jan 
Jan 
Apr 
Jan 
110%  Aug 
310         Jan 


ZX 
12% 
•65 
67  X 
67 
44% 
18 
25 
38 

4 
31% 
11* 
27% 
28 

7% 

5% 
15  X 
46  X 
45 
45 
52 

220 

IX 

ux 

25 

41% 

ux 

62 

94 
171 

95 
142 
9% 

10% 

ux 

50% 

35 

82 

50% 

10  X 

94 

51 

6% 
16 
24 
81% 
25 
35 
60 
78 

7X 
34 
46 
20 
41 X 

IX 
65 
97 
27 
20 
11 
43 
77% 
76)4 
69 
11 

20  X 
15% 
40  X 
158 

IX 
86 

8 

ZX 

3 

ZX 

5% 
49% 
86 

6% 
26 
61 

7 


July 
July 
May 
July 
Apr 
Aug 
July 
July 
Aug 
Aug 
July 
July 
May 
May 
Aug 
July 
May 
July 
Aug 
July 
Aug 

July 
Aug 
Aug 
Aug 
Aug 
July 
June 
Aug 
Aug 
July 
July 
Aug 
Aug 
July 
July 
May 
Aug 
Aug 
July 
Aug 
Aug 
July 
July 
May 
June 
Aug 
Aug 
May 
July 
Apr 
July 
July 
Aug 
July 
Apr 
Aug 
Aug 
Aug 
June 
July 
July 
Aug 
July 
Aug 
July 
July 
July 
July 
Aug 
May 
July 
July 
July 
June 
Aug 
Ja. 
Aug 
July 
July 
July 
Aug 
May 


28        Aug 
13%    Aug 


395 


Jan 


26)4 
104 
197 
107 
404 
800 
350 
319 
118 
430 
490 


Mav 

July 

May 

Apr 

A  pi 

May 
May 
July 
July 
July 
May 


Other  OH  Stocks.    Par. 


.10 


AjaxOiLr.w  1 

Allen  Oil.r 

Allied  Oil.r 

Amalgamated  Royalty. r 

Atlantic  Petroleum. r 5 

Barnett  Oil* Gas.r 1 

Boone  Oil.r ..5 

Boston-Mex  Petrol 1 

Boston-Wyoming  Oll.r. .1 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  OH. 5 

Can-Amer  O  4  G.r 1 

Circle  Oil.r 5 

Commonwealth   Petrol .  (t) 

Continental   Refg 10 

Cosden  <fe  Co.  com.r 5 

Elk  Basin  Petroleum. r_. 6 

Ertel  Oll.r 6 

Esmeralda  Oil  Corp.r 1 

Esmeralda  Oil  &  Gas .  r . . .  1 

Federal  Oil  Corp.r 5 

Glenrook  OH  Corp.r 10 

Guffey-Gillespie  Oll.r.  (t) 

Harvey  Crude.r 1 

Hercules  Petrol  Class  A  r  10 

Home  Oil  &  Refg  _r 10 

Home  Petrol  of  Denver. 10c 

Houston  Oil,  com.r 100 

Hudson  OH-  r 1 

Indiahoma  Ref  Co.r 5 

Internat  Petroleum. r..£l 

Invincible  Oll.r 50 

Island  OH  4  Transp. r._  10 
Lance  Creek  Royaltles.r.l 
Little  Sioux  Oil.r 1 


Livingston  Oil  Corp.r.. 
Liviston  Ref  Corp,  com.(f) 
Louisiana  Oil  &  Ref. r... 50 

Marland  Petroleum 5 

Merrltt  OH  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcan-Panuco  OH 10 

Middle  States  OH  Corp.r.  1 

New  stock 10 

Midwest  Refining. r 50 

Midwest-Texas  Oil .  r 1 

Morton  Pet  of  Me.r 1 

National  Oll.r 10 

North  American  Oil.r 5 

Northwestern  Oil.r 1 

Ohio-Ranger. r 1 

Omar  Oil  A.  Gas.  com 1 

Osage  Nation  Oil  Bynd.r.l 

Pennok  OU.r 10 

Phillips  Petrol  com.r  ..(t) 

Preferred. r .   .100 

Pittsb-Texas  O  &  G.r.. .5 

Producers  &  Ref.r 10 

Queen  Oil.r 1 

Ranger  Oll.r 1 

Red  Rock  Oil  &  Gas.r. 100 

Rickard  Texas  Co.r 6 

Rock  Oll.r 10c 

Ryan  Petroleum. r 1 

Salt  Crk  Producers.r_._26 

Sapulpa  Refining  _r 5 

Seaboard  Oil  &  Gas.r 5 

Sequoyah  Oil  &  Ref 1 

Simms  Petroleum  r(no  par) 
Sinclair  Cons  Oil.r  ...  (t) 
Sinclair  Gulf  Corp.r... (t) 

Southwest    Oil.r.. 1 

Southwest  Prod  &  Ref.r.. 5 

Spencer  Petrol  Corp 10 

Stanton   OU.r l 

Star  Tex  Pet r.10 

Texana  Oil  k.  Ref.r 1 

Texas  Prod  &  Refg.r 5 

Texas- Ranger  Prod  &  R..1 

Texan  Steer  Oll.r 1 

Tex-Ken  Oil  Corp.r 5 

Texon  Oil  &  Land.r 1 

Trinity  Oil  Corp.r .1 

United  Tex  Petrol. r 1 

Vacuum  Oil  &  Gas 1 

ValverdeOHProp.r (t) 

Victoria  Oil.r 10 

West  States  O  &  Land.r. .1 
White  Eagle  OH  &  Ref  r(t) 
Woodburn  Oil  Corp.r.wi(t) 

Mining  Stocks — 
Alaska-Brit  Col  Metals..  1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines.r 1 

Arizona  Silver. r 1 

Atlanta  Mlnss 1 

Belcher-Divide. r 

Belcher  Extension,  r.. 

Pig  Ledge  Copper  Co 6 

Booth. r ..I 

Boston  &  Montana  Dev__5 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd.    6 

CandaJaria  Bilver.r 1 

Carrie  Silver.r 10c 

Cash  Boy 1 

Consol  Ariz  Smelt 5 

Cresson  Con  Gold  M  &  M  .1 

Divide  Extension. r 1 

Eureka  Croesus  Min  Co  r  1 

Florence  Silver.r 1 

Forty-nine  Min lng.r 1 

Gadsden  .r 5 

Golden  Gate  Fxplor'n.r 

Goldfield  Consol'd 10 

Goldfleld  Develop't.r..l0c 

Goldfield  Merger. r 1 

Gold  Zone  Divide. r 1 

Grand  Pacific  Copper 1 

Great  Bend.r 1 

Hamilton  M  &  S_. 1 

Haabrouck  Dlvlt-e.r 1 

Hecla  Mining 25c 

Howe  Sound  Co 1 

Iron   Blossom. r 10c 

«-u_  Butier.r. 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Knox   Divide. r 10c 

Lone  Star  Consol  _  r 1 

Louisiana  Cons'd 1 

MacNamara  Crescent,  r  .1 
MacNamam  Mining   _r..l 

Magma  Chief. r 1 

Magma  Copper 5 

Mason  Valley, 5 

McKinley-Darragh-Say . .  1 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nevada  Ophir  Min_r..l0c 


Friday 
Last 
Sale. 

Price. 


10  X 

2X 


9% 

4% 

69c 

28). 

IX 

X 


57% 

"in 

16c 

X 

2X 

5X 

19% 

15-16 


19 
32c 
108 

X 

"315/8 
33% 

7X 
X 

1 

2X 
UX 
40 

7 
23  X 

2X 


ZX 

35 

170 

X 

3 

4 

854 
..... 

60C 
IX 
UX 
60). 


13%,, 
8%T 
10c 
% 
68c 

~46c~ 

IX 

56% 

"7% 
7-16 
30  X 
57% 
57  X 


16% 

*2 


X 

"~H 

IX 

% 

5-16 

8% 

2 

"23%" 
10 


1 

1% 

X 

7-16 


Week's  Range 

of  Prices. 
Low.      High 


10% 

2% 
13-16 

1 

3% 
X 

8 

4% 
67c 
28 

1% 
% 

4% 
56 

6 

9% 

8% 

8X 
15c 
11-16 

2% 

4% 
19% 
X 
16 
17% 
31c 
104 
% 

7% 
28% 
33% 

6% 

N 

X 

2X 

ux 

37 

7 
22 

2% 
16% 
3 
32 
163 
% 
3 
3 

8% 
53c 
X 
58c 

1 

14% 

58% 

115 

11% 


41c 
25c 
9-16 

8c 

"42c 


1  5-16 
14 
6c 

1  3-16 

2% 
2% 
1% 


1% 
3   " 


43c 
86c 


% 
5  3-16 


% 
31c 


21c 

"7-16 

36c 
70c 
X 


4 

28c 


10% 

2% 
15-16 

1% 

3% 
3-16 

9% 

4% 
70c 
28% 

1% 
% 

4% 
58% 

7 
10% 

9 

9% 
20c 
1  1-16 

2% 

5% 
20% 

1% 
20 
19% 
35c 
108 
% 

8 
32 
35% 

7% 
% 

1 

2% 
14% 
40 

7 
24% 

2% 
17 

3% 
35 
172 
% 

3% 

4 

9 
57c 

1% 
63c 

1% 

15% 

60% 

117 

13% 

8% 
8c      10c 
9-16     % 
64c       70c 


14% 

45c 

4 


14% 
49c 
4% 


54%     56% 


7-16     % 
29        30% 
55%     59 
55%     59 
24c 
3% 
15% 


25c 
4 
16% 
1%     *2 
14         14% 
%  % 

6% 
4% 
% 
5% 


5 

3% 
X 
5 

% 

1%       1% 
11-16     % 


Sales 

for 

Week. 

Shares. 


6,000 

1,300 

72,500 

24,900 

400 

13,100 

37,100 

3,700 

71,900 

1,700 

1,400 

6,700 

500 

2,400 

2,900 

8,700 

700 

8,900 

61,000 

34,400 

17,500 

23,000 

7,000 

3,100 

4,900 

3,800 

17,900 

1,400 

8,100 

4,000 

5,700 

13,600 

24,800 

3,400 

1,550 

6,100 

330 

800 

600 

7,400 

12,300 

1,250 

9,500 

1,400 

7,330 

1,400 

2,500 

900 

31,000 

5,000 

9,000 

11,500 

5,700 

4,000 

4,000 

300 

28,100 

10,400 

16,800 

5,800 

2,725 

300 

4,800 

21,900 

7,500 

100 

7,100 

7,700 

3,700 

59,200 

68,500 

3,000 

1,500 

7,400 

107,000 

325 

2,100 

5,600 

11,800 

1,700 

7,800 

124,300 

40,000 

72,400 


Range  since  Jan.   1. 


% 

5-16 

50,500 

6% 

8% 

5,400 

1% 

2% 

10,000 

3% 

3% 

1,700 

22% 

24 

10,000 

10 

10% 

24,600 

% 

1 

27,000 

X 

% 

4,600 

1% 

1% 

5,200 

X 

X 

1,900 

X 

7-16 

6,600 

3%c    4c 

4,000 

35c 

42c 

15,200 

22c 

26c 

11,000 

X 

9-16 

6,100 

8c 

8c 

3,500 

73c 

76c 

12,400 

30c 

43c 

15,600 

9-16 

1% 

1,300 

1%  : 

5-16 

44,160 

14 

15 

24,000 

5c 

6c 

8,700 

1 

I  3-16 

14,600 

2  5^ 

3 

11,100 

2V%  * 

2  9-16 

23,100 

1 

iy* 

5,000 

50c 

50c 

1,700 

1-16 

.  7-16 

4,550 

4 

4% 

1,700 

2% 

3 

3,200 

15c 

17c 

5,000 

12c 

15c 

22,700 

ZXl 

4c 

3,500 

35c 

44c 

18,000 

82c 

90c 

40,750 

3%C 

3%c 

1,000 

% 

1 

2,100 

lie 

lie 

3,000 

1-16 

5  5-16 

3,200 

4% 

4% 

1,700 

X 

X 

100 

30c 

32c 

3,000 

lie 

lie 

500 

5 

hX 

1,000 

ISc 

21c 

33,200 

6c 

7c 

9,000 

5-16      % 

40,200 

31c 

37c 

34,000 

50e 

75c 

175.000 

% 

% 

36.200 

41 

45 

1.900 

3% 

ZX 

100 

62c 

68c 

2,000 

4% 

5 

1,970 

3% 

4 

4,700 

23e 

28c 

12.500 

Low. 


10 

% 
1 

2% 
% 
3 
4 

ISO 
26 
1% 
X 
4% 
37 
6 

6% 
6 

6% 
4o 
11-16 
2 

3% 
18 

% 
10 
10 
30c 
75 
550 
5% 
16% 
30% 
6% 
% 
X 
IX 
UX 
23% 
5% 
20 

2% 
10% 
1% 
32 
124 
% 
1 

2% 
8% 
46c 
7g 

22o 
1 

11% 

58 
115 

8% 

7 

8c 
X 
57c 

6 
420- 

2% 
38 

7 

6% 
7-16 
28% 
44% 
22 
22c 

3 
13% 
% 
14 
110 

5% 

2 
% 

3% 
% 

1% 
50o 
3-16 

6 

1% 

3% 
20% 
10 


Aug 

i  Jan 
July 
Aug 
Jan 
Aug 
Mar 
Aug 
Jan 
Aug 

June 
Aue 

June 
Mar 
Aug 
Jan 
Jan 

June 
Jan 
Aug 
Jan 
Mar 
Aug 
July 
Mar 
Feb 
Aug 
Jan 
Feb 

June 
Jan 
Aug 
Jan 
Aug 
Aug 

June 
Aug 
Jan 

June 
Aug 
Jan 

May 
May 
Aug 
Jan 
Aug 
Mar 
Aug 
Aug 
Feb 
Aug 
Jan 
Aug 

Feb 

Aug 

Aug 

Feb 

Aug 

Aug 

June 

July 

Mar 

Mar 

Apr 

Mar 

Jan 

Aug 

Aug 

Aug 

May 

Jan 

Jnly 

Aug 

July 

Mar 

Aug 

Jan 

Aug 

Apr 

July 

July 

June 

Aug 

June 
July 
June 
Aug 
Aug 
Aug 
Aug 


High. 


10% 

4% 

1% 

2% 

4% 
5-16 
16% 

4% 
78c 
32% 

2% 

1% 

5% 
63 
•16% 
12% 
11% 
11 
330 
1  1-16 

4 

8% 
25% 

1% 

23% 

40% 

40c 

144% 

5% 

8% 
35% 
39 

9% 

2% 

1 

4% 
14% 
45% 

7% 
35 

4'/. 
17% 

3% 
37 
196 

1% 

5% 

7 

9% 
75c 

2% 
80c 

2% 
17% 
62 
119 
13% 

9% 
300 

2% 
700 
24% 

2 

7% 
65% 

9% 

8% 
% 
34% 
64% 
64% 
85c 

7 
16% 
*2% 
14% 
I'A, 

8% 

6 

1% 

6% 

1 

1% 

X 
5-16 

9% 

6 
10% 
26 
10% 


31o     May 

5-16   Aug 

1      May 

%  May 

%   July 

3c  June 

7-16  June 

22c    Aug 

X   Mar 

80     June 

42c      Feb 

27c       Jan 

I  5-16  Jan 
52c       Jan 

II  Aug 
5o  Feb 
1  Feb 
2%  Aug 
2%  Aug 
1         Aug 

50c      Aug 

1  June 
3  Feb 
2%    Feb 

lie  July- 
lie     July 

3%c  Aug 
35c  Aug 
82c  Aug 
2!/_c  Aug 
41o  Jan 
lie  June 
4  1-16  Jan 

3>.,  Mar 
9-32  July 
30c  Apr 
10c      Apr 

4%  July 
15c     June 

5c  Feb 
1-16  Apr 
24c  June 
34c  Mar 
22o  Feb 
25        Feb 

2  Apr 
45c  Jan 
3%o  Mar 

%   Mar 
15c       Apr 


Aug 

Apr 

June 

Apr 

July 

Jan 

May 

Aug 

Aug 

July 

July 

May 

July 

June 

June 

May 

May 

July 

May 

Aug 

Apr 

Apr 

July 

Aug 

July 

May 

Aug 

May 

Apr 

July 

July 

July 

Mar 

May 

Aug 

July 

Aug 

Mar 

July 

May 

Mar 

July 

Aug 

Aug 

May 

May 

Apr 

Apr 

Aug 

Apr 

May 

Aug 

May 

Apr 

Aug 

Aug 

June 

June 

Jan 

May 

Aug 

June 

Apr 

May 

July 

May 

July 

May 

July 

July 

May 

June 

May 

Aug 

May 

Aug 

June 

June 

June 

May 

Aug 

May 

Aug 

Aug 

Aug 

Apr 

Apr 

May 

July 

Aug 


2      June 

15-16  June 

1%  June 

1  9-16  Feb 

1%  May 

6%o  Mar 

84c    July 

44o    July 

15  16   Jan 

36c       Apr 

93c     July 

43c     June 

2%     Feb 

2  3-16  June 

15       Aug 

15%cMar 

1  0-16  Jan 

5%     Jan 

3%   July 

2%  May 

85c      Feb 

1%   July 

6%    Feb 

4%  May 

24c      Jan 


24c 
8c 

1% 
1 

6c 
4% 

470 


Jan 

Mar 
Apr 
July 
Jan 
Aug 
Apr 


6%  June 

5%  May 

53c       Jan 

44c      Feb 

16c      Mar 

6      May 

37c     July 

30c     Mar 

%    Apr 

49c     July 

1%     May 

%  May 

52       July 

4%   July 

68c      Aug 

5o     July 

4%  May 

50c     Mav 


880 
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Mining   (Concluded)   Par 


Nlplssing   Mines 6 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.l 

Ray  Hercules  Mln.r 5 

Rex  Consolidated  Mln 1 

Roper-Group  M  Cp 1 

St  Croix  Con  Mines 1 

Seneca  Copp  Corp. (no  par) 

Seven  Metals  Min.r J 

Silver  Dollar  Mr 1 

Silver  King  of  Arizona 1 

Silver  King  Divide. r 1 

South  Am  Gold  &  Plat  r  10 

Standard  Silver-Lead 1 

Sutherland  Divide. r 1 

Tonopah  Divide. r 

Tonopah  Extension 1 

Tonopah  Mining ..1 

United  Eastern 1 

D  S  Continental  Mines,  r  1 

yictory  Divide. r. 1 

West  End  Consolidated. .6 
White  Caps  Extension.  10c 

White  Caps  Mining lOo 

Wilbert  Mining 1 

Wilson  Silver  Mines. r 1 

Bonds — 

Allied  Pack  conv  deb  6s  '29 
Am  T  4  T  6%notes  r_1924 
Anaconda  Cop  Min  6s  r  '29 
Armour  deb  6s.r 1922 

Debenture  6s.r 1924 

Canada(Dom  of)  5J4S.1921 

SHs.r 1929 

C  C  C  &  St  Louis  6s..  1929 

Iaterboro  R  T  7s ;1921 

Laclede  Gas  Lt  coll  7s.  1929 
Russian  Govt  6Hs.r.l919 

6M«.r 1921 

Swedish  Govt  6s  J'ne  15  '39 
Swift  &  Co  6%  notes  r  1921 
Bwltzerl'd,  Govt  of.  5Hs'29 


Friday 
Last 
Sale. 

Price. 


10« 
25c 
3X 


9-16 

H 

22  X 


13c 

10 

5-16 

2  9-16 


4M 
18c 


1  7-16 
4c 


12c 

X 


92X 


98  >, 
103 
103  ' 

"~97H 

87 


46 


95  "4 


Week's  Range 

of  Prices. 
Low.      High. 


9X 
23c 
3 

2X 

V2'Ac 

% 

% 

21% 


10', 

25c 

3X 

2% 

12y*v 

% 


22'A 
X 
1 
1 
15c 
10H 
5-16 
12c 
5?ic 
2% 
2% 
4  5-16    4X 
16c  18Kc 
24c       32c 
IX        IX 
4c         4c 
16c       18c 
6c  13J^c 
H         % 


13c 


10c 
5c 
2X 
2X 


92 
99  X 

98  X 
103 
101 X 

99  X 
97 
94  X 
82 
99^ 
45 
44 
97K 

95M 


93  M 
99  X 

98  X 
103 
103 

99  X 
97  X 
96 
87 

mx 

49 
45 
98 

995^ 
98% 


Sales 

for 
Wee*. 
Shares 


4,900 
5,000 
1,900 
1,500 
5,000 

14,300 
2,000 
1,400 

57,200 
1,200 

20,000 

15,500 
6,300 
2,700 
3,000 

10,700 

5,570 

350 

5,800 

13,400 
8,300 
3,500 
1,000 
9,000 

72,200 
4,900 


S95.000 

1,000 

11,000 

1,000 

3,000 

28,000 

101,000 

13,000 

84,000 

5,000 

34,000 

50,000 

68,000 

4,000 

93.000 


Range  since  Jan.  1. 


Low. 


$X     Jan 

17o      Apr 

3         Jan 

1H     Jan 

9c     June 

X    Aug 

9-16  June 

13  H    Feb 

X    Aug 

Vt     Aug 

13-32  Feb 

13c      Aug 

9X    Aug 

X     Jan 


10c 
60 
IX 

2% 


Aug 
Aug 
JaD 
Jan 


3-16    Jan 
6o       Jan 


24c 

1 

2c 
100 

5c 

X 


92 

98  H 
97  X 

100H 
1005^ 

99  H 
96  K 
94  X 
82 
99 
45 
43 
97K 
99  X 
05X 


Aug 
Mar 
Jan 
Jan 

Jan 

Au; 


Aug 
Jan 
Feb 
Jan 
Jan 
July 
Aug 
Aug 
Aug 
July 
Aug 
A  us 
Aug 
Feb 
Aug 


High. 


15 
480 

3X 


May 

Jan 

May 


3%   July 
23c     July 


IX 

1 

26 


Aug 

Aug 

May 

X   July 

IX  June 

IX  May 

3  7o      Mar 

14H  June 

Vu  May 

470       Apr 

•12o    Apr 

3X  May 

4%  May 

5X    Mar 

19o  May 

53c    June 

3       May 

7c       Apr 

35c      Apr 

13 Xc  Aug 

IX  June 


93  X 
100^, 
100 
103 
103 

99  X 

97% 

98 

92  X 
101 

72 

72 
100% 
1005/£ 

96% 


Aug 
May 
May 
Aug 
Aug 
July 
July 
Aug 
Feb 
Mar 
Feb 
Feb 
June 
May 
July 


*  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  mi  When  issued,  x  Ex-dlvidend .  y  Ex-rights,  z  Ex-stock  dividend. 
i  Dollars  per  1,000  lire.  flat. 


CURRENT    NOTICE. 


— The  formation  of  the  investment  banking  house  of  Fenton,  Corrigana& 
Boyle  is  announced.  This  firm  will  have  offices  in  Detroit,  Grand  Rapids 
and  Chicago.  Frederick  R.  Fenton,  who  becomes  President  of  the  new 
corporation,  was  formerly  a  partner  in  thcChicago  firm  of  C.  W.  MacNear 
&  Co.  He  was  also  associated  with  the  Chicago  office  of  E.  H.  Rollins  & 
Sons  in  the  capacity  of  Sales  Manager.  Mr.  Fenton  was  one  of  the  organ- 
izers of  the  Investment  Bankers'  Association  of  America  and  has  been  an 
officer  of  the  Association  from  its  inception.  He  will  have  charge  of  the 
new  firm's  Chicago  offices.  Claude  H.  Corrigan  becomes  Vice-President 
of  the  new  banking  house.  He  was  originally  affiliated  in  Grand  Rapids 
with  Howe,  Corrigan  &  Co.,  and  more  recently  with  Howe,  Snow,  Corrigan 
&  Bertles.  In  his  new  capacity  he  will  continue  in  Grand  Rapids  in  charge 
of  the  new  firm's  local  offices.  Russell  J.  Boyle  becomes  Secretary  and 
Treasurer  of  the  new  corporation.  Mr.  Boyle  was  originally  a  newspaper 
man.  He  was  associated  with  the  "Detroit  Free  Press,"  the  "Grand 
Rapids  News,"  and  later  with  the  "Cosmopolitan  Magazine." 

— The  Financial  Advertisers'  Association,  a  department  of  the  Associated 
Advertising  Clubs  of  the  World,  will  meet  Sept.  21-25,  during  the 
advertising  men's  convention  to  be  held  this  year  in  New  Orleans.  F.  H.  A. 
Marsland,  Assistant  Cashier  of  the  Irving  National  Bank  of  this  city,  is 
Chairman  of  the  Program  Committee,  which  has  just  been  completed. 
All  phases  of  financial  and  banking  advertising  will  be  discussed  by  financial 
advertising  experts  and  many  bank  men.  John  Ring  Jr.,  Manager  of  the 
Publicity  Department  of  the  Mercantile  Trust  Co.  of  St.  Louis,  will  preside 
at  a  round  table  discussion  on  "Outdoor  Advertising,"  and  Guy  W.  Cooke. 
Manager  of  the  Department  of  Advertising  and  New  Business  of  the  First 
National  Bank  of  Chicago,  will  preside  at  a  similar  discussion  on  "Analysis 
of  Territory."  Mrs.  Eleanor  Germo,  Advertising  Manager  of  the  Los 
Angeles  Trust  &  Savings  Bank,  will  address  the  meeting  on  "Adam  and 
Eve  in  the  Garden  of  Advertising." 


New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars  per  share. 


Banks—  JV  Y 

Bid 

Ask    i        Banks 

Bid 

Ask 

Trust  Co'8 

Bid 

Ask 

America  *.. 

590 

llrvlng   (trust 

New  York 

AinerExch 

265 

275    1      certificates) 

325 

335 

Bankers  Trust 

450 

458 

Atlantic.   .. 

185 

'Liberty 

650 

665 

Central  Union 

450 

460 

Battery  Park. 

215 

22  J     Lincoln 

270 

280 

Columbia 

360 

370 

Bowery* 

425 

'Manhattan  *. 

220 

230 

Commercial.. 

140 

150 

Broadway  Cen 

140 

150     Mech  &  Met. 

405 

Empire 

295 

305 

Bronx  Boro*. 

125 

140     Merchants 

240 

250 

Equitable  Tr. 

435 

445 

Bronx  Nat 

150 

160 

Metropolitan* 

195 

Farm  L  &  Tr. 

440 

450 

Bryant  Park* 

145 

155 

Mutual* 

425 

Fidelity 

220 

230 

Butch  &  Drov 

28 

33 

New  Neth*.. 

215 

225" 

Fulton 

250 

275 

Cent  Merc 

160 

170 

New  York  Co 

135 

145 

Guaranty  Tr. 

398 

405 

Chase 

500 

520 

New   York 

450 

470 

Hudson 

135 

145 

Chat  &  Phen. 

310 

Pacific  * 

135 

Irving  Trust. 

(See 

Irving 

Chelsea  Exch* 

120 

135 

Park. 

740 

760 

\Nat 

Bank 

Chemical . . 

565 

580 

Prod  Exch*.. 

400 

Law  Tit  &  Tr 

125 

135 

Citizens 

240 

250 

Public 

290 

300 

Lincoln  Trust 

175 

185 

City 

J437 

445 

Seaboard  

520 

Mercantile  Tr 

235 

Coal  &  Iron.. 

240 

250 

Second 

450 

500 

Metropolitan. 

360 

370 

Colonial* 

400 

State* 

150 

160 

Mutual  (West- 

Columbia*... 

175 

185    l23d  Ward*... 

115 

130 

chester)  

105 

125 

Commerce 

235 

240 

Union  Exch.. 

185 

195 

N  Y  Life  Ins 

Coinm'l   Ex*. 

395 

410 

United  States* 

J165 

175 

&   Trust... 

785 

800 

Common- 

Wash H'ts*,. 

275 

N  Y  Trust... 

620 

wealth* 

210 

220 

Westch  Ave*. 

170 

Scandinavian 

350 

400 

Continental  *. 

115 

125 

YorkvUle*... 

300 

325 

Title  Gu  &  Tr 

400 

410 

Corn  Exch*.. 

410 

417 

U  S  Mtg  A  Tr 

430 

440 

Cosmop'tan*. 

95 

100 

Brooklyn 

United   States 

885 

910 

Cuba  (Bkof). 

177 

182 

Coney  Island* 

140 

155 

Westchester.. 

130 

140 

East  River 

150 

First. 

200 

215 

Europe 

110 

130 

Greenpolnt 

150 

165 

Brooklyn 

Fifth  Avenue* 

<870 

925 

Hillside* 

110 

120 

Brooklyn   Tr. 

495 

510 

Fifth... 

220 

235 

Homeste:ul*  . 

70 

80 

Franklin 

230 

240 

First 

11009 

Mechanics'*.. 

80 

85 

Hamilton 

260 

270 

Garfield 

200 

215 

Montauk  * 

85 

95 

Kinga  County 

650 

700 

Gotham 

190 

200 

Nassau 

205 

215 

Manufacturers 

170 

Greenwich  *.. 

380 

National  City 

115 

130 

People's 

285 

300 

Hanover 

790 

800 

North  Side*.. 

195 

205 

Queens  Co 

65 

75 

Harriman 

360 

375     People's 

137 

147 

Imp  &  Trad.. 

575 

cno 

*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week.  X  Includes  one-half  share  Irving  Trust  Co.  J  New  stock. 
x  Ex-rlghta. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  now  dollars  per  share. 


A 'nance  R'lty 

Bid 

Ask 

Bid 

Ask 

Bid 

Ask 

60 

70 

Lawyers  Mtge 

125 

132 

Realty    Assoc 

Amer  Surety. 

70 

80 

Mtge  Bond.. 

94 

99 

(Brooklyn). 

108 

Bond  &  M  G. 

240 

250 

Nat   Surety.. 

240 

245 

U  S  Casualty. 

185 

200 

City  Investing 

35 

40 

N  Y  Title  4 

US  Title  Guar 

60 

70 

Preferred.. 

75 

85 

Mortgage.. 

123 

128 

West  4  Bronx 
Title  &  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.c 


Standard  Oil  Stocks     Per  Share 

Par  Bid  Ask. 
Anglo-American  Oil  new.  £1  22  22is 
Atlantic  Refining 1001375     1395 

Rights *25       32 

Pref.  new 105    110 

Borne-Scrymser  Co 100   480    500 

Buckeye  Pipe  Line  Co...  60*100  102 
Chesebrough  Mfgnew...l00   290    310 

Continental  Oil 100   540    560 

Crescent  Pipe  Line  Co...  50  *35  37 
Cumberland  Pipe  Lino. -.100    170     180 

Eureka  Pipe  Line  Co 100    167     172 

Galena-Signal  Oil  com.. .100     93      96 

Preferred  old 100    108     115 

Preferred  new 103    ,108 

Illinois  Pipe  Line 100    178     132 

Indiana  Pipe  Line  Co 60*100    |102 

International  Petroleum.  £1    *31      3D2 
National  Transit  Co. ..12. 60    *29      30 
New  York  Transit  Co...  100    182     187 
Northern  Pipe  Line  Co..  100    108     112 

OhloOilCo 25*364     368 

Penn-Mex  Fuel  Co 25    *68      72 

Prairie  Oil  4  Gas 100   6S0    690 

Prairie  Pipe  Line 100   280    284 

Solar  Refining... 100    350     360 

Southern  Pipe  Line  Co.  .100    I65     170 

South  Penn  OH 100   310    315 

Southwest  Pa  Pipe  Llnes.100  100  102 
Standard  OH  (California).  100  296  300 
Standard  OH  (Indiana).  .100  720  730 
Standard  OH  (Kansas)...  100  56o  580 
Standard  OH  (Kentucky)  100  45°  400 
Standard  OH  (Nebraska).  100  525  550 
Standard  OH  of  New  Jer.  100    675    680 

Rights *10'4    101* 

Preferred  w  1    100    1 10'%  1 103-1 

Standard  OH  of  New  Y'k. 100   3S8    392 

Standard  Oil  (Ohio) 100   61°    520 

Swan  &  Finch 100     9o    105 

Union  Tank  Car   Co 100*124     129 

Vacuum  OH 100   41S    422 

Washington  OH 10   *40      45 

Ordnance  Stocks — Per  Sflar'- 

Aetna  Explosives  prel 100     63      67 

American  *  British  Mfg.  100        2        4 

Preferred 100     43      44 

Atlas  Powder  common...  100    I40    I45 

Preferred ..100      89      91 

Babcock  A  Wilcox 100    121     124 

Bliss  (E  W)  Co  common-   60*325    375 

Preferred 50,*  60      75 

Canada  Fdys  4  Forglngs.  100  -t--195 
Carbon  Steel  common 100    1 

1st  preferred 100 

2d  preferred .  100 

Colt's  Patent  Fire  Arms 

Mfg_. 25 

duPont  (E  I)  de  Nemours 

4  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  com  .100 

Preferred .100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Iieinent-Pond  com  100 

Preferred 100 

Phelps-Dodge  Corp 100' 

Scovlll  Manufacturing.. .100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward    Iron 100 

Preferred    

Public  Utilities 
Amer  Oas  <fc  Elec  com 60 

Preferred.. 60 

Amer  Lt  4  Trao  com 100 

Preferred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  com  100 

Preferred 100 

Carolina  Pow4Ught  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Pref  err  ed 100 

Com'w'th  Pow  Ry  4  Lt.,100 

Preferred 100 

Eleo  Bond  *  Share  pre!..  100 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  Wesl  Pow  5s  1946. J4J 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  58  1951... J4J 
Norihem  Ohio  Eleo  Corp. (t) 

Pn-f  erred 100 

North'n  States  Pow  com. IOC- 
Preferred 100 

North  Texas  Elec  Co  00m  100 

Preferred ...       100 

Pacific  Gas  4  Elec  1st  pref  100 
Pugei  Sd  Tr  L  4  P  com.  .100 

Preferred 10C 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  com      100 

Preferred 100 

Standard  Gas  4  El  (Del)      60 

Preferred 60 

Tennessee  Ry  L  A  P  com.  100 

Preferred 100 

United  Gas  A  Eleo  Corp   100    - 

tat  preferred 100     20      21 

2d    preferred 100 5 

United  Lt  A  Ryg  com 100     43       1". 

1st  preferred 100      70      73 

Western  Power  oommon.100      24      26 

Pr«f»rr«1  1O0       75        77 


10S 

102 

75 

•48 

314 

91 

83 

28 

70 

212 

107 

110 


85 

60 

319 
93 
89 
33 

75 

216 
110 

120 
H6I2IOO 

26J     280 


395 

•28 

350 

90 

59 

57 


400 
34 

450 
94 
(.1 
62 
85 


•124 

127 

♦41 

42 

218 

220 

95 

97 

63 

66 

70 

73 

10 

30 

35 

39 

444 

448 

75% 

76*4 

21 

25 

98 

102 

24 

25 

55"2 

56 

c/92 

95 

10 

12 

47 

50 

85 

88 

12 

15 

50 

55 

76 

79 

•d22'* 

23 

66 

67 

68 

69 

S7>2 

89'2 

53 

57 

72 

75 

88 

89'2 

13 

15 

r7 

60 

13 

15 

50 

63 

88 

;-.')<■: 

101 

mi 

•31 

32 

•46'2 

471. 

412 

14 

18    I 

RR.  Equipments — PerCl. Basis. 

Baltimore  4  Ohio  4Ma 5.95 

Buff  Roch  4  Pittsburgh  4Xb  6.85 

Equipment  4a 5.85 

Equipment  6a 6.85 

Canadian  Paclfio  4H8-.   ..  6.00 

Caro  Cllnchfleld  4  Ohio  5a..  8  50 

Central  of  Georgia  4  H  s 6. 50 

Chesapeake  4  Ohio 5.90 

Equipment  5s. 5.90 

Chicago  4  Alton  4Ms 7.00 

Equipment  5s 7.00 

Chicago  4  Eastern  III  6 He..  7.00 

Chlolnd  ALou1bv4H8 6.50! 

Chic  St  Louia  4  N  O  5a 5.80 

Chicago  4  N  W  4Mb 6.70 

ChlcagoRI  APac4H8 6.50 

Equipment  5a 6.50 

Colorado  4  Southern  5a 6.50 

Erie  5a 6.50 

Equipment  4Xe 6.50 

Hocking  Valley  4i2S 6.00 

Equipment  6s 6.00; 

Illinois  Central  5a 5.75 

Equipment  4Mb 5.75 

Kanawha  4  Michigan  4Mb..  6.50 

Louisville  4  Nashville  6b...  5.75 

Michigan  Central  5a 5.90 

Equipment  6s 5.90 

MlnnSt  P4SSM  4Ma 5.80 

Missouri  Kansas  4  Texas  5b.  7 .00; 

Missouri  Pacific  5s 7.00! 

Mobile  4  Ohio  6a 6.40J 

Equipment  4Mb 6.40. 

New  York  Central  Lines  6a. .  5.90 

Equipment  4Ms 5  90 

N  Y  Central  RR  412a 5.95 

N  Y  Ontario  4  Weat4Ha-..  6.25| 

Norfolk  4  Western  4Mb 5.65] 

Pennsylvania  RR  4^8 6.55; 

Equipment  4s 5.5S; 

St  Louts  Iron  Mt  4  Sou  6s..  6.90 

St  Louis  4  San  Franclaco  66.  7.00 

Seaboard  Air  Line  5s 6.49 

Equipment  4Mb 6.40 

Southern  Paclfio  Co  4X9---  5.70] 

Southern  Railway  4Mb 6.10, 

Equipment  5s 6.10, 

Toledo  4  Ohio  Central  4a.  ..  6-50| 


Tobacco  Stocks — Per   Sh 

Par 

Amerloan  Cigar  common. 100 

Preferred ..100 

Amer  Machine  4  Fdry..l00 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  4  Met. 100 
Mac  Andrews  4  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco-100 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


6.60 
6.45 
6.46 
6.45 
5.65 
600 
6.90 
5.55 
5.55 
6.00 
6.00 
6.10 
6.00 
6.40 
6.30 
6.90 
5.90 
6.00 
6.00 
6.00 
6.60 
6.60 
6.35 
5.35 
5.75 
5.35 
6.65 
5.65 
5.40 
6.00 
6.00 
6  85 
5.85 
5.60 
5.60 
5.70 
6.75 

5  30 
5.25 
6.25 
6.00 

6  25 
6.00 
6.00 
5.40 
6.65 
5.65 
6.75 


are. 
Bid. 
115 

90 

80 
•22 
•23 
205 

80 
160 

95 
475 
400 
111 

98 

98 
120 

95 


ASK 
125 

95 
100 

23 

24 
215 
100 
170 
100 
550 
500 
114 
100 
100 
140 
105 


Short  Term  Notes — Per 

Am  Cot  Oil  6s  1924.. M&S  2 
Amer  Tel  4  Tel  6s  1924 .  t  AA 
Canadian  Pac  6b  1924. M4S  2 
Del  4  Hudson  6s  1920.  -F4A 
Fed  Sugar  Rtg  6s  1920. -JAJ 
General  Elec  6a  1920 J4J 

6%  notes  (2-yr)  1919.J4D 
Great  North  5s  1920.. -M4S 
K  C  Term  Ry  4Hs  1921 -J4J 

68  Nov  15  1923  .-M4N  15 
Llggett4M  yersTob6s'21  J4  D 
N  Y  Cent  6s  1919.. M4S  16 
Penn  Co4Hs  1921. .JAD  15 
Pub  Ser  Corp  NJ  7s  "22.M4S 
Southern  Ry  6s  1922. . .  M4S 
Swlft4Co  6s  1921...  F4A  15 
Utah  Sec  Corp  6a  '22.M4S  15 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com. 100 

Preferred.. 100 

Carlb  Syndicate  Ltd 25 

.Celluloid   Company 100 

Columola  Graphopb  Mfg  (t) 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred... ...100 

1st  g  5s  June  1  1922. .J-D 
Intercontlneu  Rubb  oom.100 

Intermit  Banking  Co 100 

International  Salt 100 

1st  gold  5a  1951 A-O 

International  8llver  pref. 100 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common...  10C 

Preferred... 100 

Royal  Raking  Powoom.-lOO 

Preferred 100 

Singer  Manufacturing...  100 

Singer  Mfg  Ltd -i'l 

Texas  Pac  Coal  4  OH 10o 

W'h,,UHeChurchKerr4Co  100 

Prnforrivi.,  TOO 


Cent. 

98  98l2 
99  'is    99% 

99  !  9912 
99is'99% 
99    I  99% 

100%  100% 
100'sl00% 
98^i    99'2 
96i2'  98 
99%  lOOU 
100is  100% 
99»iel00'i« 
97%'  97% 
95    I  96 
95i2    96U 
99*4  IOO.4 
88       89 


218 

224 

88 

92 

82 

86 

160 

165 

47 

50 

88 

93 

104 

107 

98 

100 

•1600 

1750 

130 

140 

♦450 

470 

92 

94 

US 

2'2 

8 

11 

/64 

21 

23 

160 

55 

58 

71 

72l| 

92 

96 

»S8 

90 

110 

114 

86 

90 

135 

97 

100 

198 

202 

i/.1'4 

414 

1725 

1776 

57 

63 

Ml 

86 

it  Purchaser  also  pays  accrued  dividend 
/  Flat  price,     n  Nominal.     1  Ex-dlvldend.      v  Ex-rights. 


•  Per  share,     b  Basis. 


e  New  stock 
(t)  without  par  value. 


Aug.  30  1919.] 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  inoluding  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb. 

Ann  Arbor 

Ateh  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Hirm  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line- 
Baltimore  &  Ohio  . 

B  &  OChTerm.. 
Bangor  &  Aroostook 
Bellefonte  Central. . 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South . 

Boston  &  Maine 

Buff  Roch&  Pittsb. 

Buffalo*  Susq 

Canadian  Nat  Rys 
Can  Pac  Lines  in  Me 

Canadian  Pacific 

Caro  Clinch  &  O 

Central  of  Georgia. 
Central  RR  of  X  J 
Cent  New  England- 
Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines  _ 
Chicago  &  Alton 
Chic  Burl  &  Quincy 
Chicago  &  East  111.  _ 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago   Junction 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L 
Chic  R  I  &  Pacific 

Chic  R  I  &  Gulf.. 
Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cine  Ind  &  West 
Cin  N  O  &  Tex  Pac 
Colo  &  Southern 

Ft  W  &  Den  City. 

Trin  &  Brazos  Val 

Colo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West  . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L. . 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  L  in  New  E 
Grand  Trunk  Svst .. . 

Grd  Trunk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island  _ 

Hocking  Valley 

Illinois   C  entral 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan_ 
Louisiana  Ry  &  Nav 
Louisville  &  Nash  v. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal . . 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M- 
Mississippi  Central- 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan. 
Mo  Okla  &  Gulf 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


June 

3d  wk 

July 

June 

June 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

June 

July 

July 

3d  wk 

June 

3d  wk 

June 

3d  wk 

July 

July 

July 

June 

June 

June 

July 

June 

July 

July 

July 

June 

July 

July 

July 

June 

July 

June 

June 

June 

July 

July 

3d  wk 

June 

June 

June 

June 

June 

July 

June 

June 

June 

June 

June 

June 

June 

2d  wk 

June 

July 

July 

July 

July 

July 

July 

June 

June 

June 

June 

June 

June 

3d  wk 

July 

June 

July 

July 

June 

July 

June 

July 

July 

June 

June 

June 

June 

July 

July 

June 

June 

June 

July 

July 

July 

May 

July 

3d  wk 

June 

June 

July 

July 

June 

July 

July 


Aug 


Aug 
Aug 
Aug 


Au; 


Aug 


Aug 


Au< 


227.154 

71.120 

14833620 

1.530,033 

506.688 

449,934 

215.620 

570.708 

4,612.692 

16320565 

210,134 

319,126 

7,859 

355.156 

1,433,648 

74.795 

42,714 

6,718,287 

287,900 

178,499 

1,797.669 

136.902 

3,374.000 

541,427 

1,930,223 

4,352,061 

483.023 

507,854 

180.090 

6,665,250 

2,188,103 

13068386 

2,154,409 

1,857,564 

1.081.445 

325.130 

12617448 

13321597 

131.898 

9,847,273 

347.162 

2,285,647 

291.829 

266,853 

1,168,390 

521.140 

843,422 

86,211 

95.864 

1,097,478 

2.875,039 

6,342.043 

2.569.432 

304.405 

136,489 

269,601 

210.075 

1,287,086 

3.209.797 

87,749 

129.356 

119,099 

1,699,458 

896.157 

7,868,833 

855,384 

703,534 

108.330 

109,381 

77.240 

397.202 

67,243 

362.617 

1.532.996 

1,878,237 

8.931.273 

251 ,377 

237,417 

1.188.960 

9.026.105 

1 .251 .252 

137,297 

98,732 

1,060.754 

130.316 

108.243 

212,543 

312.729 

5,731,596 

1.446.690 

146.539 

279,087 

8,894,919 

234,334 

1,522,556 

71.706 

314,297 

12.034 

1,160,653 

3.535,373 

103,604 

2,967.075 

2,031.913 

134.808 

130,751 


Previous 
Year. 


Current 
Year. 


158.372    1 

84.433    2 

14897205  93 

1,418,267    8 

449,0811 

418,538' 

220.38S 

477,324 


4,945.136  37 

17674458  96 

189,446    1 

374,149 

8,497 

385,393 

1,719,599 

299.832 

212,227 

6,874,463  38 

453,886,   8 

177,462!   1 

1,648 ,924' 53 

128,632!    1 

2.942.000  99 

441.66.5j   3 

1,765.419'12 

4,842,290  21 

559.435 

463,429 

212,214 

6,972,839 

1,928,845 

13325718 

2,599,949 

1.712,829 

967.565 

309,456 

12771465 

12888465 

163.957 

8,675,684 

349,225 

1.872,177 

420,404 

265,905 

1,453,327 

464,676 

520,837 

70.078 

92.641 

1,063,018 

2,949.859 

6,447,132 

2.262.846 

241,645 

134,823 

268,023 

145,287 

1,100,769 

2.513,221 

100.606 

141.349 

99,876 

2,097,872 

1,270,026 

7,950,514 

1,011,585 

588,004 

93,608 

86.83S 

73.947 

504,828 

62,072 

137,173 

1,341.827 

1,874,295 

7.737,898 

200,068 

274,014 

1.106.436 

10664110 

967,634 

115,739 

94,625 

1.177,621 

88,798 

107,593 

200,282 

471,175 

6,730,464 


1.182,760 
127,065 
197.606 

9,508,722 
230,811 

1,684,843 


292,907 
23,561 

912,847 
2.469,272 

148,2071 
2,939,906  IS 
1.416.338  11 

126,217| 

170,069 


£ 
.331.733 

524,083 
250,466 
856,832 
.501.288 
,853,192 
.550,968 
,496,594 
,471,600 
,080,417 
,006,789 
,930,855 
44,845 
.943,229 
,122.065 
583.295 
347,453 
,564,067 
,549,353 
.006,750 
,167,023 
.572,098 
.199,000 
,306,194 
,034,782 
.549,467 
,057.399 
.629,911 
,478,481 
,443,383 
,080,990 
,553,470 
,664.945 
,669,630 
.604.327 
.013.876 
,710,902 
,871,921 
768,749 
,930,131 
.176,504 
,640,379 
.847,296 
,647.857 
,472.090 
.327.516 
,989.915 
587,564 
569,387 
,269,821 
,938.986 
,504,367 
.098.587 
.202,984 
719.953 
.716.587 
.120.911 
,339,757 
,300,020 
,784,301 
964.484 
676,556 
,953,462 
,135,586 
,700,457 
.807,845 
,094,263 
579.818 
703,831 
403,623 
,954.220 
468,555 
,130,206 
,989,719 
,111,080 
,272.184 
,495,379 
.368.093 
.528.293 
,379,932 
,757,763 
683,271 
585,278 
,957.182 
670,884 
625,598 
,184,405 
,904,237 
,056,879 
386,095 
,015,988 
682,460 
354,090 
667,980 
679,022 
319.086 
188,843 
505,537 
021,753 
979, 823 
578,515 
577,000 
371,309 
838,156 
741,193 


Previous 
Year. 


1,083.550 

2,080,654 

87,319,566 

8,873.412 

2.851.654 

2,423,307 

1,325,341 

1,978,178 

31,171,372 

86,666,074 

1,011,221 

2,607,200 

41,459 

2,209,736 

6.707,516 

1.597,913 

921.097 

37,014,599 

11,903,642 

1,079,002 

46.955,811 

1,316,703 

90.716,000 

2,498,346 

11,316.515 

23.928,463 

2,763,010 

2.332,945 

1,320,551 

37,013,813 

10,118,750 

75,423,314 

13,850,186 

10,123.320 

4,573,207 

1,858,827 

88,688,222 

64,747,984 

1.038,031 

52,706,666 

2,124,956 

10,652,859 

1.993,359 

1,716,205 

8,057,446 

12,684.690 

3,511,951 

544,870 

540,992 

7,093,581 

15.153,911 

36,295,569 

13.519.245 

877,257 

711,254 

1,209,080 

946,618 

2,806,854 

5.591,885 

2,631.111 

848.927 

590,488 

10,159,607 

8,581,989 

44,038,597 

5.549,899 

5,618,542 

518,989 

598,126 

519,366 

2,742,676 

461,987 

998,857 

33,169,351 

9,850,066 

39,057,426 

1,318,563 

1,489,820 

5.178,058 

58,175,231 

6,234,561 

686,493 

675,461 

7,216,263 

579,369 

575,882 

1,029,226 

2,223,777 

33,925,985 

6,559,555 

850,013 

1,381,518 

52,503,516 

1,490,004 

8,753,001 


1,891,394 

704,764 

5,365,418 

13,537,688 

718,941 

17,132,226 

8.749,769 

809,041 

1,030.203 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.  Year. 


$  $ 

Missouri  Pacific July  7.741 .548  7,727.501 

Monongaheia July  320,724     299,927 

Monongahela  Conn.  July  135,039     245.126 

Montour July  136,762      156,248 

Nashv  Chart  &  St  L  July  1 .677,520  2,119.002 

Nevada- Cal- Oregon  1st  wk  Aug        11,871  8,165 

Nevada  Northern..  June  145,462     201,499 

Newburgh&S.Sh-.  July  107,873     149,393 

New  Orl  Great  Nor.  July  240,333     226,939 

New  Orl  &  Nor  East  July  590,289     580,690 

N  O  Texas  &  Mex..  June  144,974      150,209 

BeauraSL&  W__  June  80,845      104,894 

St  L  Browns  &  M  June  425,952     283,447 

New  York  Central .  .  June  26340  826  23874  698 

Ind  Harbor  Belt.  June  532,420     503,615 

Lake  Erie  &  West  Juno  747,741      729,002 

Michigan  Central  June  6,395.813  5.338,788 

Clev  C  C  &  St  L_  June  6,040.730  5.845,026 

Cincinnati  North.  June  245,739     224,490 

Pitts' &  Lake  Erie.  July  2,465,194  3,265.198 

Tol  &  Ohio  Cent.  June  846,699     831,062 

Kanawha  &  Mich  June  429,321      543,464 

N  Y  Chic  &  St  Louis  July  1 ,804 ,503  1 ,994 ,332 

N  Y  N  H  &  Hartf..  June  8,964,900  9.184.513 

N  Y  Ont  &  Western  July  1 ,369,302  1 .314.415 

N  Y  Susq  &  West- July  336,526     344.724 

Norfolk  &  Western-  July  6,385,268  7,731,012 

Norfolk   Southern-.  July  [      518.522      508,531 

Northern  Alabama.  July  74,365      135,486 

North  Pacific June  8.045,787  7,542,787 

Minn  &  Internat.  June  86,276        94,002 

Northwesfn  Pacific  June  612,902     538,576 

Oahu  Ry  &  Land  Co  June  119,024      114,266 

Pacific  Coast June  325.019     239.266 

Pennsylvania  RR_.  July  33753654  37869200 

Bait  Ches  &  Atl__  July  174,428      177,743 

Cumberland  Vail.  July  503,056      524,561 

Long  Island July  2,744,890  2,734,092 

Mary  Del  &  Va..  July  156,635      139,603 

N  Y  Phila  &  Nor.  July  824,958     787,517 

Tol  Peor  &  West.  July  126,454      152,396 

W  Jersey  &  Seash  July  1,372,040  1,291,458 

Pennsylvania  Co__-  July  10344103  10094821 

Grand  Rap  &  Ind  July  758,146     733,402 

Pitts  C  C  &  St  L.  July  8,356,210  8,898,932 

Peoria  &  Pekin  Un.  July  94,953      112,574 

Pere  Marquette July  3,061,499  2,673,971 

Perkiomen July  101,416      111,609 

Phila  Beth  &  N  E_.  July  59,865      123,560 

Phila  &  Reading  ...July  6,602,516  8,836,862 

Pittsb*  Shawmut..  June  89,179      124,587 

Pitts  Shaw  &  North  June  82,007      108,327 

Pittsb  &  West  Va..  July  105,380     208,590 

Port  Reading July  197,537     255,032 

Quincy  Om  &  K  C_.  July  87,973        92.433 

Rich  Fred  &  Potom  July  711,509     573,301 

Wash  Southern..  July  406,879     314,676 

Rutland July  420,698     396,405 

St  Jos  &  Grand  Isl'd  June  334,543      198.938 

St.  Louis-San  Fran    July  6,751,175  6,510,177 

Ft  W  &  Rio  Gran.  June  126,904        81,952 

St  L-S  F  of  Texas  June  143,727        91,149 

St  Louis  Southwest.  June  1,055,318     834,301 

St  L  S  W  of  Texas  June  564,170     460,297 

St  Louis  Transfer..  July  100,908      106,313 

San  Ant  &  AranPass  June  325,048     261 ,388 

Seaboard  Air  Line. .  July  3 ,606 ,672  3 ,470 .524 

South    Buffalo July  82,140      139,684 

Southern  Pacific...  June  13955118  12065  005 

Arizona   Eastern.  June  314,390     255,093 

Galv  Harris  &  S  A  June  1,820.464  1.511.156 

Hous  &  Tex  Cent.  June  739,712     645,290 

Hous  E  &  W  Tex.  June  180,846      139,518 

Louisiana  Wesfn   June  358,382     320,023 

Morg  La  &  Texas  June  661,249     593,582 

Texas  &  New  Orl.  June  667.453     582,063 

Southern  Railway..  July  11320  441  13362,232 

Ala  Great  South,  July  906,083     847,476 

Mobile  &  Ohio...  June  1,159,741  1,158,527 

Georgia  Sou  &  Fla  June  308,457     282,485 

South  Rv  in  Miss.  June  126,090       88,933 

Spokane  Internat'l.  June  94,823        75.146 

Spok  Portl  &  Seattle  June  609,834     714,720 

Staten  Island  R  T_.  July  218,134     216,964 

Tenn  Ala  &  Georgia  2d  wk  Aug  2,539  3,732 

Tennessee  Central..  June  189.163     254,554 

Ter  RR  Assn  ofStL.  July  332,803      316,852 

St  L  MerBridgeT  July  257,752      334.075 

Texas  &  Pacific 2d  wk  Aug     701,080     545,895 

Toledo  St  L  &  West    July  663,367     783,920 

Ulster '&  Delaware..  July  122,226      136,245 

Union  Pacific July  9 ,064 ,459  8 ,732 ,058 

Oregon  Short  Line  June  3,052,168  2,782,515 

Ore-WashRR&N  June  2,285,108  2,332,736 

Union  RR  (Penn)..  July  696,018      781,800 

Utah June  86,865      105.067 

Vicks  Shreve  &  Pac.  June  269,061      155.163 

Virginian  RR July  1.031.118  1.175.052 

Wabash  RR June  4,009.782  3,919,635 

Western  Maryland.  July  1.205,223  1,415,524 

Western  Pacific June  1,135.845     926.032 

Western  Ry  of  Ala_.  July  194,670      183,718 

Wheel  &  Lake  Erie    July  1,403,599  1,559.023 

Wicn  Falls  &  N  W._  June  188,196       64,856 

Yazoo  &  Miss  Valley  July  1 .968,809  1 .914.784 


Jan.  1  to  Latest  Date. 


Current 
Year. 


49.781.248 

1,896,509 

967,707 

695,906 

10,738,918 

171,935 

820,259 

949,038 

1,295.219 

3,686.057 

889.148 

604,314 

2,460,168 

141813609 

3,001.705 

4,429,792 

35,083,567 

32.304,999 

1.409,470 

16.023,307 

3,970,457 

1,975,871 

13,635,026 

47,535,174 

5.979,368 

2,171,350 

41,744,065 

3,499,748 

633,156 

45,570,224 

542,550 

2,741,499 

697,233 

2,406,077 

208379928 

830,066 

3,144,828 

14,154,454 

716,662 

4,517,671 

912,019 

6,319,190 

57,964,459 

4,293,912 

51,999,624 

681,732 

18,699,575 

61-2,608 

473,355 

40,252.120 

535,973 

488,117 

747,571 

1,457,128 

591 ,996 

4,701,293 

2,793,408 

2,622,128 

1,396,789 

42,231,843 

668,086 

657,350 

6,128,745 

2,925,294 

572,306 

1,940.858 

24,056,037 

636.666 

76,001.927 

1,875,671 

10,112,155 

4.103,179 

1,100,791 

1,969,408 

3,644,659 

3,740,160 

70,372,554 

5,853,540 

7,136,696 

2.130,119 

818,040 

465,129 

3,378,203 

1,291,413 

71,252 

1,241,859 

2,101,324 

1,557,088 

20.660,071 

4,116,245 

583.944 

58,516,715 

17,055,942 

12,765,152 

4.453,654 

515.843 

1,532,702 

6.140.9771 

22,730,851 

7.968.386! 

5,358,385 

1.496.746 

7,089.876 

926,513 

13,004,067 


Previous 
Year. 


47,826.454 

1,648,246 

1,302,331 

675,750 

11,173,656 

147,736 

1,212,985 

674,991 

1,234,528 

3,457,682 

1,047,946 

743,078 

1,810,590 

122729354 

2,450,629 

4,084,315 

29,356,569 

29,301,567 

1,166,097 

17,245,209 

4,009,038 

2,361,361 

1 1 .062 ,683 

44,533,000 

6,090,512 

2,193,415 

42,700,440 

3,144,887 

699.124 

42,023,234 

537,164 

2,400,215 

677,295 

2,713,739 

189992546 

659.080 

2,784,518 

12,113,878 

495,266 

3,855,864 

850,997 

5,266,033 

47,838,129 

3.862,489 

46,049,901 

725,882 

14,867,616 

534,529 

846,065 

44,409,406 

617,831 

661,291 

1,065.306 

1 .301 .752 

568,837 

3,418,186 

1,896,282 

2,496,163 

1,291,731 

36,671.345 

520.074 

721.479 

6.185,564 

3,158.773 

594,945 

1,908,809 

20.908,487 

900,111 

66,900,146 

2,179,564 

9,940,671 

4,135.966 

976.203 

2,014,678 

3,796,253 

3,527,303 

66,496,843 

4,751,922 

6,685,585 

1,684,797 

623.299 

468,308 

3,805,946 

980,091 

76.035 

1,236.347 

2,062,251 

1.942,048 

15,050.845 

4  346.837 

550.504 

48,760.658 

15,155,306 

11,628.747 

3,631,400 

602,278 

1.171,509 

6,242.708 

19,860,029 

8.046,491 

4,982.277 

1,319,204 

7,091, 76  w 

471.97 

11.669.00 


AGGREGATE  OF  GROSS 

,  EARNINGS— Weekly  and  Monthly. 

*  Weekly  Summaries. 

Current 
Year. 

Previous 
_  Year. 

Increase  or 
Decrease. 

% 

*Monlhly  Summaries. 

1 

Current     |     Previous 

Year.              Year. 

Increase 

Decrease.     |    % 

1st    week  June  (14  roads) 

2d    week  June  (14  roads) 

3d    week  June  (14  roads) 

4th  week  June  (14  roads) 

1st    week  July   (12  roads) 

2d     week  July    (13  roads) 

3d    week  July    (14  roads) 

4th  week  July   (11  roads) 

1st     week  Aug  (14  roads) 

2d     week  Aug    (11  roads) 

3d    week  Aug    (Tl  roads) 

$ 
6.850,493 
7,354,587 
7,051,650 
9,255,407 
6,660.394 
8,288,192 
7,858.562 
11,297.624 
8,306,915 
7,633,498 
7.683,102 

$ 
6.635,242 
6,983,931 
7,007,811 
9.310,234 
6,254,110 
7,447,070 
6,844,374 
9,571,417 
7,316,424 
6,692,497 
7.057.111 

$ 

+  215.256 

+  370,656 

-t-43,806 

—54,827 

+406,284 

+  841,122 

+  1.014,188 

+  1,726.207 

+990.491 

+941,001 

+  625.991 

3.24 

5.31 

0.62 

0.59 

6.46 

11.29 

14. 81 

18.03 

13.54 

14.06 

S.87 

Mileage.       Curr.Yr.    Prev.Yr. 

August, 230,743      23:1,015 

September.. 232  186     232.378 

October 230.184     230.576 

November. .232. 274     232.259 
Uecember  ..232.774     232,399 

January 232.655     233,199 

February... 232.957     233.266 
March  ■           226.086     225.631 

April 232.708     233.251 

May 233.931      231.339 

June 232.169  •  232.682 

498.209. 356  362.509,531 
487.140.781  357.772.850 
484,824.750  377.867.933 
138.602.283i356.438.S75 
138.365.327  335.607.671 
395.552,020  284.131.201 
351,048,747  289.392.150 
375.772.750  365,096.335 
388,697.8911370.710.999 
413, 190, 46S  378,058.163 
424.035.872  393.265.898 

s 

+  135759,795  37 At 
+  129367.931  36  16 
f  106956.817  28.30 
+  82,163.408  23.06 
+  102757756  30  62 
+  111420.819  39.22 
+  61.656.597  21.31 
+  10.676,415  2.90 
+  17.986.S95  4.85 
+35,132.305  9.29 
+  30,769.974    7.83 

*  We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  August.  The  table  covers  11  roads  and  shows  8.87% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  August. 

1919. 

1918. 

Increase. 

Decrease. 

$ 

71.120 

287,900 

1,797,669 

3,374,000 

521,140 

86,243 

1,532,996 
12,034 

$ 

84,433 

453,886 

1,648,924 

2.942,000 

464,676 

97,804 

1,341,827 
23,561 

$ 

148,745 

432,000 

56,464 

191,169 

$ 
13,313 

Buffalo  Rochester  &  Pittsburgh. 
Canadian  National  Rys 

165,986 

Colorado  &  Southern..        __   .. 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada 1 

Grand  Trunk  Western J 

Detroit  Grand  Hav  &  Milw. 

11,561- 

11,527 

Total  (11  roads) 

7,683,102 

7,057,111 

828,378 
625,991 

202,387 

Net  increase  (8.87%) 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Current    Previous 
Year.        Year 


Adirondack  El  Pow  Co  July 
Alabama  Power  Co..  July 
/lAmer  Pow  &  Lt  Co.  June 

Atlantic  Shore  Ry July 

Aurora  Elgin  &  Chic.  April 
Bangor  Ry  &  Electric  June 
Baton  Rouge  Elec  Co  June 
Blackstone  V  G  &  El.  June 
{(Brazilian  Trac,  L  &  P  June 
Brock  &  Plym  St  Ry.  May 
ffBklyn  Rap  Tran  Sys  May 
Cape  Breton  Elec  Co.  June 
Cent  Miss  V  El  Prop.  June 
Chattanooga  Ry  &  Lt  June 

Cities  Service  Co July 

Oleve  Painesv  &  East  June 
Colorado  Power  Co..  June 
^Columbia  Gas  &  Elec  July 
Columbus  (Ga)  El  Co  June 
Oom'w'th  P,  Ry  &  Lt  July 
Connecticut  Pow  Co.  June 
Consum  Pow  (Mich) .  July 
iCumb  Co  (Me)  P  &  L  June 
Dayton  Power  &  Lt..  July 

(/Detroit  Edison July 

^/Detroit  United  Lines  June 
Duluth-Superior  Trac  July 
East  St  Louis  &  Sub..  June 
Eastern  Texas  Elec..  June 
Edison  El  of  Brock'n.  June 
JElec  Light  &  Pow  Co  June 
oEl  Paso  Electric  Co.  June 
Fall  River  Gas  Works  June 
Federal  Light  &  Trac.  May 
Ft  Worth  Pow  &  Lt.  .  June 
Galv-Hous  Elec  Co..  June 

0  Great  West  Pow  Sys  June 
Harrisburg  Railways.  June 
Havana  El  Ry,  L  &  P  June 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  Land  June 
Houghton  Co  El  L  Co  June 
Houghton  Co  Trac  Co  June 
b  Hudson  &  Manhat.  May 
b  Illinois  Traction July 

1  Interboro  Rap  Tran.  May 
Jacksonville  Trac  Co.  June 
Kansas  Gas  &  Elec  Co  June 
Keokuk  Electric  Co..  June 
Key  West  Electric  Co  June 
Lake  Shore  Elec  Ry..  June 
Long  Island  Electric.  May 

Louisville  Railway May 

Lowell  Electric  Corp.  June 
Manhat  Bdge  3c  Line  May 
a  Milw  El  Ry  &  Lt  Co  July 
Mississippi  Riv  P  Co.  June 
Nashville  Ry  &  Light  June 
New  England  Power.  June 
NewpN&HRy.G&E  June 
New  York  Dock  Co..  July  l 
N  Y  &  Long  Island..  May 
N  Y  &  North  Shore..  May 

N  Y  &  Queens  Co May 

New  York  Railways.  May 
Northampton  Trac.  June 
Northern  Ohio  Elec  June 
North  Texas  Electric.  June 
Ocean  Electric  (LI)..  May 
Pacific  Power  &  Light  June 
Pensacola  Electric  Co  June 
Phila  Rapid  Transit.  ApriJ 

Phila  &  Western July 

Portland  Gas  &  Coke  June 
Port(Ore)Ry,L&PCo  June 
Republic  Ry  &  Lt  Co.  June 
Richmond  Lt  &  RR..  May 
8t  L  Rocky  Mt  &  Pac  June 
Santiago  El  Lt  &  Tr.  June 
Savannah  Electric  Co  June 
Second  Avenue  (Rec)  May 
Southern  Boulevard.  May 
Southern  Cal  Edison.  June 
Staten  Isld  Midland.  May 
Tampa  Electric  Co..  June 

Tennessee  Power June 

*  Tenn  Ry,  Lt  &  P  Co  June 
Texas  Power  &  Lt  Co  June 
Third  Avenue  System.  June 

D  D  E  B  &  B  RR. .  May 
42d  St  M&StN  A  Ry  May 
Union  RyCo(NYC)  May 
Yonkers  Railroad..  May 
N  Y  City  Inter  Ry.  May 
Belt  Line  Railway.  May 

Third  Avenue May 

Twin  City  Rap  Tran.  June 
Virginia  Ry  &  Power.  July 
Wash  Bait  &  Annap.  .  June 
Westchester  Electric.  May 
Youngstown  &  Ohio.  June 


$ 

144,277 

262.596 

1029,140 

20.097 

156.937 

73,723 

23.273 

204.147 

/9087000 

8.692 

2761.039 

40.098 

28,767 

149.073 

1789,253 

50.170 

103,451 

789.710 

95.152 

1793,536 

75,967 

519,543 

278.214 

175,829 

1029,513 

1614.786 

142,904 

318,85V 

102,081 

63,489 

16,941 

96,236 

63,319 

272,395 

99,449 

230.753 

341.937 

117,572 

666,817 

25,436 

64.540 

31.310 

25,680 

421,724 


129,830 

220,358 

1200,647 

21,891 
192.792 

84,769 

29,498 

201.721 

f9369000 

12.366 
3213,402 

46,529 

34,523 

156,597 

1583,722 

63.131 

84,296 

797,349 

104.852 

2039,149 

96,005 
625.804 
221,793 
202,835 
1224,606 
1752,372 
169,469 
322,638 
110,620 

81,003 

20,295 
123,870 

63,243 
303.040 

94,480 
255,778 
400.428 
128,634 
745,078 

29.389 

68.045 

31,552 

22,706 
511  509 
1339!813lll89,276 
4019.00113524.432 

81.2071  60.984 
179.295  150.552 

26.548 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


18,700 

226.427 

23,008 

364.925 

72,367 

13,706 

I  ii.l. til  l 

192,146 

256,521 

297.766 

259.448 

449.797 

51 ,333 

1  1.031 

99,561 

1124,805 

20.470 

746.220 

282,415 

15,423 

180.997 

44,152 

2909.271 

64,417 

176.246 

725.633 

471.764 

47.268 

346.325 

62.209 

118,664 

80,957 

22.160 

954,590 

30,788 

97,926 

153.567 

494,128 

240,676 

1003.512 

50.661 

160.881 

201, S79 

98.355 

mi  ,:«.-> 

53,403 

355,954 

924.855 

756.136 

203,155 

58.423 

37,464 


23.151 

16.157 

186,673 

19.131 

326,156 

64,239 

12.417 

9.S2.621 

182.590 

238,570 

258.467 

196.481 

ist;,os7 

40.928 

13,618 

S3  ,921 

1017,842 

19,615 

593,513 

259.163 

11.8541 

154.740! 

42.7331 


$ 

937.774 

1,593,277 

7,648.840 

93.029 

756.377 

498.693 

172,549 

1.214.240 

/53963.000 

53.186 

14,254,505 

277.413 

199,257 

890,330 

12,346,540 

306.652 

567,160 

6,905,505 

610.516 

14.352,932 

597.297 

4,523,196 

1.244,238 

1.614,626 

9,061,666 

10,921,470 

1,103,233 

2,070,149 

650.804 

529,381 

132,109 

750,871 

341,243 

1.614,758 

607,366 

1,469.883 

2.478.496 

775.573 

4.321.893 

177.246 

370,692 

209,468 

148.911 

2,533,146 

9,595,911 

19.341,036 

509.015 

1.328.184 

150.760 

112.989 

1.190.197 

S6.S20 

1.668.028 

484.661 

64,153 

8,232,912 

1,111,850 

1,577.844 

1.816.937 

1.321.845 

3,031.959 

216,743 

59.783 

419.551 

5,177,210 

125.977 

4,312,935 

1,558.569 

46,585 

997.601 

278.628 


1. 


21588.15  11.126.351 

57.7041        107,695 


145,423 

632.552 

449.166 

39,705 

409.047 

55.718 

96.677 

77.890 

18,639 

777.871 

25,600 

83.135 

193.822 

525.836 

233,387 

870,856 

40.461 

149,763 

237.919 

72.069 

60,725 

54,282 

330,733 

SOS. 132 

706,809 

21 2. 955 

50,632 

32.575 


1.047.531 

4.269.955 

3.006.037 

206,186 

1.973,291 

365.713 

673,225 

327 ,578 

94 ,998 

4,874.110 

122.926 

613.813 

1,122.280 

3.150,588 

1,621.716 

5.343.071 

235,88" 

718,728 

1.133,435 

382,228 

299.080 

244,199 

1,651,857 

5,342.681 

5,148.653 

1,175,052 

245.346 

222.672 


$ 

998,747 

1,615.508 

6,410,643 

98.601 

594.018 

441,121 

126.244 

1.131,251 

/49693.000 

38.931 

12,460,574 

233,929 

161 .056 

864,827 

13,265,503 

256,193 

629,865 

6,884,824 

592.028 

12.132.534 

461.626 

3,573,082 

1.466,691 

1.297,157 

7,722.345 

9  012,790 

989,567 

1,915,940 

538.122 

380.858 

100,056 

630. 244 

337,422 

1,457,250 

637,009 

1,237,197 

2,096.327 

623,769 

3.920,085 

159.914 

348.658 

204,824 

164,605 

2,073,755 

8,283,416 

17.539.101 

428.985 

043.934 

125.653 

87.605 

958.842 

80.330 

1,465.289 

388,773 

57,575 

6,620,044 

1,092,995 

1,311.731 

1.534.234 

944.849 

3,058,854 

166.154 

54.141 

358,846 

4,679,714 

108,999 

3,468.309 

1.560.931 

36.896 

880,827 

225,754 

9.814,092 

341,373 

820.037 

3,657.639 

2,807.909 

167,111 

2,548,396 

325,078 

555.228 

312,004 

83,010 

4.098,544 

104.205 

517,280 

1,014,686 

2.846.719 

1,480,572 

4.844.892 

189,439 

658,863 

1,047.046 

323 ,046 

280,371 

250,417 

1,593,223 

4,847,574 

4.580,009 

1.199,668 

217.326 

191,505 


a  Includes  Milwaukee  Light.  Heat  &  Traction  Oo.  6  Includes  all  sources 
f  Earnings  given  in  milreis  a  Includes  constituent  or  subsidiary  companies 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  H> 
earnings,  expenses.  &c,  not  included  in  1919.  k  Includes  Tennessee  Ry  . 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  On.  1  Includes  both  elevated  awl 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

■Gross  Earnings Net  Earnings- 


Roads. 


Current 
Year. 


Ann  Arbor. b July      416,555 

Jan  1  to  July  31 2,347,685 

Atch  Top  &  Santa  Fe.b.Julyl4,833,620 

Jan   1  to  July  31 93,250,466 

Atlanta  &  West  Point.b.July      215,620 

Jan  1  to  July  31 1,550,968 

Atl  Birm  &  Atlantic _b_. July      449,934 

Jan   1  to  July  31 2,853,192 

Atlantic  City.b July      570,078 

Jan  1  to  July  31 2,496,594 

Atlantic  Coast  Line.b_.July  4,612,692 

Jan  1  to  July  31 37,471,600 

Baltimore  &  Ohio.b Julyl6,320,565 

Jan  1  to  July  31 96,080,417 

B  &  O  Chic  Term. b July       210,134 

Jan  1  to  July  31 1.006,789 

Bangor  &  Aroostook .  b . .  July      319,126 

Jan  1  to  July  31 2,930,855 

Belt  Ry  of  Chicago.b_.July      355,156 

Jan  1  to  July  31 1,943,229 

Bessemer  &  Lake  Erie.b  July  1 ,433,648 

Jan  1  to  July  31 7,122,065 

Birmingham    South.b._July        42,714 

Jan  1  to  July  31 347.453 

Boston  &  Maine.b July  6,518,287 

Jan  1  to  July  31 38,564,067 

Buffalo  Roch  &  Pitts. b. July  1,253.043 

Jan  1  to  July  31 7,737,140 

Canadian  Pacific.a Julyl4, 720,362 


Previous 
Year. 

$ 
333,204 
1,845,724 
14,897.205 


Current 
Year. 

$ 
109,324 
307,519 

4,271,640 


87,319,566  20,312,337 
220,388  53,649 


396,945 
defl5,958 


Previous 

Year. 

$ 

72,127 

126,072 

6,689,989 

28,103,422 

80,709 

415,227 

20,181 


def728,119  defl40,816 


241,028 

617,512 

407,629 

6,200,723 

2,538,120 

1,362.813 

14.634 


204,742 
399,705 
1,398,744 
7,433,968 
5,025,275 
4,238,645 
def27,863 


def492,986  def430,355 
def41,853  34,187 


Caro  Clinch  &  Ohio.b. 

Jan  1  to  July 
Central  of  Georgia. 

Jan  1  to  July 
Central  RR  of  N  J_ 

Jan  1  to  July 


.July      541,427        441,665 

31 3,306,194     2,498,346 

b.-_July  1.930.223     1.765.419 

31 12,034,782  11,316,515 

b...July  4,352,061     4,842,290 

31 24,549,467  23,928,463 

Chesapeake  &  Ohio.b.  .July  6,665,250     6.972,839 

Jan  1  to  July  31 41,443,383  37,013,813 

Chicago  &  East  Illinois  b  July2, 154,409     2,599,949 

Jan  1  to  July  31 13,664,945 

Chic  &  North  Wast. b_._Julyl3, 321, 597 

Jan  1  to  July  31 75.871,921  64,747,984 

Chic  Burl  &  Quincy.b..Julyl3, 068,386   13,325.718 

Jan  1  to  July  31 81,553.470  75,423,314 

Chicago  Great  West.b.. July  1,857,564     1,712,829 

Jan  1  to  July  31 11,669,630  10,123.320 

Chicago  Junction.b July      325,130        309,456 

Jan  1  to  July  31 2,013,876 

Chic  MUw  &  St  Paul.b..  Julyl2, 617,448 

Jan  1  to  July  31 81,710,902  68,688.222 

Chic  Rock  Isl  &  Pac.b_.July  9,847,273     8,675,684 

Jan   1  to  July  31 58,930,131 

Cin  I nd  &  Western _b.._ July      266,853 

Jan   1  to  July  31 1,647,857 

Cin  Leb  &  North. b July       119,683 

Jan  1  to  July  31 607,315 

Cin  N  Orl  &  Tex  Pac. b_ July  1,168,390 

Jan  1  to  July  31 9,472.090 

Del  Lack  &  West.b July  6,342,043 

Jan  1  to  July  31 40,504.367 

Erie.b July  7 ,868.833 

Jan  1  to  July  31 49,700,457 

Chicago  &  Erie.b July      855.384 

Jan  1  to  July  31 5,807,845 

East  St  Louis  Conn. b...  July       119,099 

Jan  1  to  July  31 .       676,556 

Elgin  Joliet  &  East.b__.July  1,699,458 

Jan   1  to  July  31 11,953.462 

El  Paso  &  Southwest. b_ July      896.157 

Jan  1  to  July  31 7,135,586 

Florida  East  Coast .b... July      703.534 

Jan   1  to  July  31 6,094,263 

Grand  Trunk  Western.bJuly  1,878,237 

Jan   1  to  July  31  __      ._  12, 11 1,080 


211,603 

91,182 

116,931 

498,709 

1,638,088 

def5,395 

87,940 

961,019 

2,187,701 

80.298 

def671,328 

2,996,703 

17,183,180 

220,088 

753.151 

375.085 

1,324,808 

1,084,511 

2,825,663 

1,577,784 

8,372,457 

173,352 

13,850,186  def234,858 

12,888,465  .  3,549,584 

10,646,346 

3,151,373 

15,738,618 

386,930 

1,081,340 

def  1 ,856 


307,263 

69,881 

149,711 

968,611 

1,844,146 

96,657 

155,494 

1,611,356 

2,266,103 

356,168 

426,064 

2,170,012 

16,878,995 

98,838 

582,799 

497,125 

2.666,760 

1,949,601 

4,284,936 

2.407,242 

7.425,433 

795,656 

1,305,120 

4,394,857 

7,614,634 

4,746.661 

15.326,685 

307,276 

828,224 

31,915 

1,858.827  def482.285  defl07,186 


12.771.465  def221,506 

3.640.019 

2,065.334 

52.706,666     6,994,993 

265,905     def24,953 

1.716,205  def244,433 

105.861        '  41,504 

572.359  2.107 

1.453,327     def50.565 


Gulf  &  Ship  Island_b__.July      237.417 

Jan  1  to  July  31 1,368,093 

Gulf  Mobile  &  North.b.July      251,377 

Jan   1  to  July  31 1,495.379 

Illinois  Central.b July  9,026.105 

Jan  1  to  July  31 59,379.932 

K  C  Mex  &  Orient _b___ July      137,297 

Jan   1  to  July  31 683.271 

KCMex&Orof  Tex.b.July        98,732 

Jan   1  to  July  31 585,278 

Lehigh  &  New  Eng  _  b  _  _  _  July      3 1 2 ,729 

Jan  1  to  July  31 1,904,237 

Lehigh   Valley.b July  5,731,595 

Jan  1  to  July  31 35,056,878 

Louisville  &  Nashville. b.  July  8,894.919 

Jan   1  to  July  31 59,354,090 

Louis  Hend  &  St  Louis. b.July      234,334 

Jan   1  to  July  31 1,667.980 

Maine  Central. b July  1,522,556 

Jan    1   to  July  31 9,679.022 

.July 


.July 
.July 


Midland  Valley.b. 

Jan    1   to  July  31. 
Mississippi  Central _b._ 

Jan  1  to  July  31. 
Missouri  &  Nor  Ark  b_ 

Jan  1  to  July  31- 
Mo  Kan  &  Texas.b July 

Jan  1  to  July  31 
Mo  Okla  &  Gulf.b 

Jan   1   to  July 
Missouri  Pacific. b 

Jan   1   to  July 
Mont  our. b 

Jan   1   to  July  31. 
Nashv  Chatt  &  St  L.b 

Jan    1    to   July   31. 
Newburgh  &  So  Sh.b July 

Jan   1    to  July   31 
New  Orl  Grt  North   b 

Jan   1   to  July  31. 
Now  Orl  &  Northcast.b_.Iuly 

Jan    1    to  July   31 

New  York  Central  System — 

PittsbA  Lake  Erie.b.  July  2.465.194 

Jan   1   to  July  31- 16,023.307 


314.297 
188,843 
103.604 

578,515 
131.808 

s.ts.i.Mi 
967,075 
18.577,000 
_.July       130,751 

31 741,193 

Julv  7,741.548 

31 49,781.248 

July       136.762 

695,906 

July  1.677.520 
__  10,738,918 

107.873 

919.03S 

240,333 
1,295,219 

590,289 
3,686,057 


-July 


8,057.446 

6,447,132 

36,295,569 

7,950.514 

44,038,597 

1,011,585 

5,549,899 

99,876 

590,488 

2.097,872 

10,159.607 

1.270,026 

8,581.989 

588,004 

5,618,542 

1.874,295 

9.850,066 

274,014 

1,489.820 

200.068 

1.318,563 

10,664,110 

58,175,231 

115.739 

686,493 

94.625 

675.461 

471.175 

2,223.777 

6.730,464 

33,925,984 

9,508,722 

52,503.516 

230,811 

1,490.004 

1,684,843 

8.753.001 

292.907 

1,891,394 

148,207 

718.944 

126.217 

809.011 

2.939.906 

17.132,226 

170.0ti9 

1 ,030,203 

7,727.501 

47.826.454 

156.248 

675.750 

2,119.002 

11,173,656 

1  19,393 

671.991 

226.939 

1.231.528 

580,690 
3,457,682 

3,265, 19S 
17,245.209 


1.287,495 

1.711.014 

9,205,051 

657.209 

def  179. 697 


2,811,083 

4,178,900 

2,262,233 

7,583,253 

8,259 

34,488 

22,218 

def51,493 

428.134 

1,577,687 

2,581,940 

9,429,908 

771,037 

df3,324,955 


101, 266*        230,832 

759,515     def!4.274 

17,972       def  1,006 

def66,930  def  112,207 


640,894 

3,183,421 

102,201 

2,287,079 

138.028 

933.558 

360,689 

2,162,406 

37.202 

3.569 

30,973 

def24.657 

1.238,840 

5,618,165 

def9,754 


980,261 

2,457,141 

568.173 

3,531,923 

81,906 

2.049.320 

453,069 

262,844 

109. 6S1 

379.107 

31.213 

234.911 

3.443.514 

9,045,983 

def  6. 783 


def 343, 565  def20 1,820 
def  14. 028     def74,823 


def412,422 

44.055 

353.595 

970,193 

2,568.945 

1,622.946 

6.877.667 

54,673 

323.810 

4,839 

def380,694 

49,917 

430.172 

3,335 

def65,446 

dof38,057 

def 103. 865 

624,058 

2.204.157 

def67,631 

(lci'177.103 

1,204,967 

4,304,073 

def9 1 3 

def]  10.637 

223.722 

376.105 

def  25, 352 

117,806 

62,759 

78,504 

134,888 
323.627 

845,873 

.1 io. 593 


defll6,210 

243.419 

633.394 

1.876.9S5 

2,891,994 

3,065,437 

11,091.873 

84,083 

378,613 

370,718 

63,383 

S7.717 

573,689 

67,088 

205,317 

23.235 

63.827 

788.570 

2,195.737 

dofl  2.006 

def202.581 

1.922,738 
8,744,049 

•12.253 

1,326 

793.071 

2.265.797 

36.145 
73.538 

84.906 
355.202 

160.232 
SI7.117 

1.1  10. 0i,9 
5.084.571 
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Roads. 


Gross  Earnings Net  Earnings 

Current         Previous         Current         Previous 
Year.  Year.  Year.  Year. 


N  YOhic*  St  Louis _b._ July  1.804.503     1,994.332 

Jan  1   to  July  31 13,635,026  11,062,683 

New  York  Out  &  West- bJuly  1,369.302     1,314,415 

Jan  1   to  July  31 5,979,368     6,090,512 

N  Y  Susq  &  West.b July      336,526        344,724 

Jan  1  to  July  31 2,171,350     2,193,415 

Norfolk  Southern.b July      518,522        508,531 

Jan  1  to  July  31 3.499,748     3.144.887 

Norfolk  &  Western. b... July  6.385,268     7,731,012 

Jan  1  to  July  31 41.744,065  42,700,440 

Northern  Alabama-b___Ju)y        74,365        135,486 

Jan  1  to  July  31 633,156        699.124 

Pennsylvania  RR-b July  33,753.654  37,869,200 

Jan  1  to  July  31 208.379,928  189992,546 


Bait  Ches  &  Atl-b___July      174,428 

Jan  1  to  July  31 830,066 

Cumberland  Valley. b.July      503,056 

Jan   1   to  July  31 3,144,828 

Long  Island. b July  2,744,890 

Jan   1   to  July  31 14,154,454 

Maryland  Del  &  Va.b  July      156.635 

Jan  1  to  July  31 716,662 

Monongahela.b July      320,724 

Jan  1  to  July  31 1,896,509 

N  Y  Phila&  Norf.b..July      824, 95S 

Jan  1  to  July  31 4,517,671 

Tol  Peoria  &  West.b. July      126.454 

Jan  1  to  July  31 912,019 

West  Jer&  Sea  Sh.b__ July  1,372,040 

Jan  1  to  July  31 6,319,190 

Pennsylvania  Co. b__ July  10,344.103 

Jan  1  to  July  31 57,964,459 

Grand  Rap  &  Ind.b. .July      758,146 

Jan  1  to  July  30 4,293,912 

Pitts  CinCh&  St  L.b. July  8,356,210 

Jan  1  to  July  31 51.999,624 

Peoria  &  Pekin  Union. b.July        94,952 

Jan  1  to  July  31 681,732 

Pere  Marquette. b July  3 ,061 .499 

Jan  1  to  July  31 18,699,575 

Perkiomen.b July      101.416 

Jan  1  to  July  31 612.608 

Phil  Beth  &  New  Eng. b.July        59,865 

Jan  1  to  July  31 473,355 

Phila  &  Reading.b July  6,602,516 


177.743 

659, 0S0 

524,561 

2,784,518 

2,734,092 

12.113,878 

139,603 

495,266 

299,927 

1,648,246 

787,517 

3.855.864 

152,396 

850,997 

1.291,458 

5,256,033 

10,094,821 

47.838,129 

733,402 

3,862,489 

8.898.932 

46,049,901 

112,574 


397,169 

3.238,833 

511,281 

609,337 

29,891 

125.009 

def39,802 

def40,564 

1,209,903 

7,333,898 

defl5,814 

def4,603 

4,021,535 

14,830,828 

defll9,520 

defl44,690 

147,709 

393,559 

890,942 

2,761,073 

def52,718 

def79.823 

145.613 

530,222 

169.198 

654.303 

defl2.203 

def82,713 

368,034 

108.915 

2,506,426 

6.631,962 

151,200 

255.853 

1,335.332 

3.721.215 

def37,374 


725,882  def288,800 
2.673.971     1.131.737 


14,867,616 
111,609 
534,529 
123,560 
846.065 
8,836,862 
Jan   1   to  July  31 .40,252,120  44,409,406 


Pittsb  &  West  Va.b July       105,380 

Jan  1  to  July  31 747,571 

Port  Reading.b July      197,537 

Jan  1   to  July  31 1,457,128 

Quincy  Omaha  &  K  C.bJuly        87,973 

Jan  1  to  July  31 591,996 

Rich  Fred  &  Potomac. b.July      711.509 

Jan  1   to  July  31 4,701,293 

Washington  South.b.July      406,879 

Jan  1  to  July  31 2.793.408 

Rutland. b July      420,696 

Jan  1   to  July  31 2.622,128 

St  Louis  San  Francisco .bJuly  6,751,175 

Jan  1   to  July  31 42,231,843 

St  Louis  Transfer _b July      100,908 

Jan  1   to  July  31 572,306 

Seaboard  Air  Line. b July  3.606,672 

Jan  1  to  July  31 24,056,037 

South  Buffalo.b July        82,140 

Jan  1  to  July  31 .-      636,667 

Southern  Railway _b July  1 1 ,320 .441 

Jan  1   to  July  31 70.372,554 

Ala  Great  South. b... July      906,083 

Jan  1  to  July  31 5,853,540 

Staten  Island  Rap  Tr.b.July      218,134 

Jan  1  to  July  31 1,291.413 

Term  RR  Assn  of  St  L  b  July      332 .803 

Jan  1  to  July  31. 2,101.324 

St  L  M  Bdge  &  Ter  b  July      257.752 

Jan  1  to  July  31 1.557.088 

Toledo  St  Louis  &  W.b.July      663,367 

Jan  1   to  July  31 4,116,245 

Ulster  &  Delaware. b. ..July      122,226 

Jan  1  to  July  31 583,944 

Union  Pacific. b July  9 ,064,459 


208,590 


,054,084 

60,240 

291,247 

def394 

27.228 

1,725,457 

3.897,653 

def51,2' 


1,065,306  def413,462 
255.032  61.582 


1,301,752 

92,433 

568,837 

573.301 

3,418.186 

314,676 

1.896.282 

396.405 

2.496,163 

6,510,177 

36,671,345 

106,313 

594,945 

3.470,524 

20,908,487 

139,684 

900,111 

12,362.232 

66.496.843 

847.476 

4,751.922 

216,964 

980,091 

316,852 

2,062.251 

334,075 


529,229 
def  2 1,704 
def69.189 

344,356 
1,992,648 

214.842 

1.343.285 

72,699 

111.550 

1.886,343 

8,662,382 

46.035 

105.645 

729,977 

2,670,494 

8,780 

115,572 

2.515.675 

7,269.618 

173.775 

875.948 

53.624 

170.506 

109,745 

150,710 

18.678 


Jan  1  to  July  31 58,516,715  48,760,658 

Union  RR  of  Penna-b-. July      696,018  781,800 

Jan  1   to  July  31 4,453,654  3,631,410 

Virginian. b July  1,031,118  1,175.052 

Jan  1  to  July  31 6,140,977  6,242,708 

Western    M ary land -b. -July  1,205,223  1,415,524 

Jan  1  to  July  31 7,968,386  8,046,491 

Western  Ry  of  Ala. b._. July      194,670  183,718 

Jan  1  to  July  31 1,496,746  1,319,204 

Wheeling  &  Lake  Erie. bJuly  1,403,599  1,559,023 

Jan  1  to  July  31 7,089,876  7,091,763 

Yazoo  &  Miss  Valley. b.July  1,968,809  1,914,784 

Jan  1  to  July  31 13,004,067  11,669,005 


1.942,048  def412,882 

783,920  82.778 

4,346,837        537,503 

136.245  def5,058 
550,504  defl37,159 
8,732,058     3,130,671 


18,402,102 

67,567 

241.752 

306,439 

1,096,583 

124,272 

1,367 

45,251 
346,665 
413,660 
008,125 
549,397 
2.587.283 


1. 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross 
Earnings. 


Bellefonte 

Central  RR  Co. 


June  '19 

'18 

6  mos  '19 

•18 


Gross 
Earnings. 
S 
Cuba  RR  Co — 

June  '19     1,097,478 

'18     1,063,018 

12  mos  '19  12,236,246 

'18  11,645,098 


Net  after 

Taxes. 

$ 

399,488 

375,511 

3,310,231 

3,860,243 

EXPRESS 


7  859 
8,497 
44,845 
41,459 
Other 
Income 
$ 


Net  after 

Taxes. 

8 

273 

2,842 

2,006 

4,813 

Gross 

Income. 

$ 


602,607 
1,834,567 

512,522 

792,721 

31,767 

84,044 

18,076 

357,114 

2,658,838 

8,896,364 

42,312 

184,578 

11,036,416 

14,123,631 

35,795 

defl7,185 

220,127 

895,857 

1,274,862 

3,341,244 

26,576 

def47,643 

143,322 

496,154 

258,486 

617,192 

19,600 

def26,927 

448,684 

245, 44S 

3,288,738 

3,194,932 

207,363 

392,937 

2,679,532 

4,253,642 

3,093 

def62,863 

802,835 

2,455,831 

70,503 

219,937 

27,060 

154,309 

3,698,105 

8,384,305 

26,534 

79,147 

104,561 

307,492 

def  1,282 

def69,107 

253,476 

1,357,222 

118.084 

811,065 

66,894 

111,098 

2,331,872 

6,977,739 

34,296 

71,358 

860,711 

3,692,367 

32,705 

250,608 

4.653,657 
18,624.995 
267  667 
,256,290 
23,175 
77.116 
80 ,530 
312,453 
60,356 
51,514 

249,139 

876,920 

34,152 

defl2,613 

4,319,706 

17,565,048 

319,677 

def25.012 
412,661 

1,563,765 
207,869 
148,419 

38,852 
347,465 
601,545 

1,219,162 
732,210 

2,549,988 


1. 


6,313 

44,328 

156,729 

76,835 


405,801 

419,839 

3,466,960 

3,937,078 


Fixed 

Charges. 

$ 

94 

210 

766 

1,260 

Fixed 

Charges . 

$ 

101,615 

148,435 

1,269,640 

1,311,488 


1919. 

American  Railway  Exp.  Co.  $ 

Total  from  transportation 22,667,594 

Express   privileges — Dr .11,326.058 

Revenue  from  transport'n.ll  ,341 ,536 
Oper.  other  than  transport'n.       631 ,352 

Total  operating  revenues..  11 ,972,888 
Operating  expenses 13 ,370, 217 

Net  operating  revenue. def.  1,397 ,329 
Uncollectible  rev.  from  trans.  1 ,653 

Express  taxes. .: 164 ,666 

Operating  income def.  1,563 ,648 


COMPANIES. 

■Month  of  May- 


1918. 


— Jan.  1 
1919. 


to 


Balance, 
Surplus. 
$ 

179 
2.632 
1,240 
3,553 
Balance, 
Surplus . 
$ 

304,186 

271,404 

2,197,320 

2,625,590 

May  31— 
1918. 


-105,827,917 
.  52,998,470 

'.  52,829,447 
2,980,952 

-.  55,810,399 
-.  66,652.101 

..def  10841702 

13,566 

—         666,340 

-def  11. 521608 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                   Year.  Year.  Year.  Year. 

JJp  2p  W  w 

Ala  Power  Co,  Inc-a-._ July      220,358  262,596  123,078  129,622 

Aug  1  to  July  31 3.147.499  2,590,183  1,694,710  1,491,555 

Colorado  Power  Co-a.-June        84,296  103,451  39,609  54,281 

July  1  to  June  30 1,210,506  1,253,375  631,629  718,291 

Equitable  Coke  Co.a... July        95,474  102,970  34,169  20,204 

Jan  1  to  July  31 556,151  819,194  145,703  182,981 

Illinois  Traction  Co.a. .July  1,339,813  1,189,276  325,937  303,316 

Jan  1  to  July  31 9,595,912  8,283,416  2,622.040  2,284,195 

Metropol'n  Edison  Syst. July      114,645  81,112          

Nov  1  to  July  31 993,354  719,788          

Northern  States  Pow  Co  July      714,122  612,644  305,500  285,063 

Aug  1  to  July  31 9,314,402  7,721,884  3,997,134  3,265,883 

So  Canada  Power  Co  LtdJuly        47,175  41,265  21,284  18,491 

Oct  1  to  July  31 487,847  394,632  228,881  175,814 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

w  w  "™ 

Central  Mississippi  June  '19          34,523  6,740  2,441  4,299 

Val  Elec  Prop                  '18          28,767  7.904  2,422  5,482 

12  mos  '19       377,279  87,553  29,239  *58,314 

'18        325,079  86,225  26,671  59,554 

Cleve  Painesv  &       June  '19          63,131  23,452  15,331  8,121 

Eastern  RR   System     '18          50,170  15,171  11,795  3,376 

6  mos '19        306,652  95,847  90,011  5,836 

'18        256,193  80,322  68,939  11,383 

Dayton   Power   &     July  '19        202,835  66,518  50,930  119,383 

Light  Co                           '18        175,829  55,539  43,689  215,862 

7  mos '19    1,614,626  593,294  305,807  z307,443 

"18    1,297,157  382,254  274,553  H26.117 

Duluth-Superior        July  '19        169,469  29,198  14,782  zl6,170 

Traction  Co                     '18        142,904  30,052  15,202  zl6,548 

7  mos '19    1,103,233  163,692  102,464  z73,438 

'18        989,567  195,810  103.903  2103,734 

Eastern   Steamship  July  '19        646,218  147,412  24,475  122,937 

Lines,  Inc                         '18        452,000  110,156  26.288  83.868 

7  mos  '19    2,300,581  185,441  176,195  9,246 

"18    2,051,276  210,065  185,569  24,496 

Lake  Shore  Elec       June '19       226,427  71,643  35,826  35,817 

Railway  System              '18        186,673  60,405  36,024  24,331 

6  mos '19    1,190,197  291,264  215,193  76,071 

'18        958,842  247,277  217,029  30,248 

Nevada-California    July  '19        269,520  152,357  56,589  i96,202 

Electric  Corp                   '18        211,603  86,214  53,333  z33.695 

7  mos '19    1,500,976  829,578  399,320  z433,395 

'18    1,285,688  652,917  366,383  Z288.325 

North   Carolina         July '19          69,044  22„972  13,168  9,804 

Public  Service  Co           '18          57,273  22,622  13,183  9,459 

12  mos  '19        383,889  278,512  157,971  120,541 

'18        357,275  274.933  156,247  118,686 

Wash  Bait  &  Ann  June  '19        203,155  68.829  25,307  z44,684 

Elec  RR  Co                     '18        242,955  111,001  17,294  196,212 

6  mos '19    1,175,052  417,120  156,515  i268,302 

'18    1,199,668  560,542  135,411     x434,222 

*  $35,662  of  these  earnings  are  from  Keokuk  Electric  Co.  and  are  subject 

to  6%  dividend  for  current  year  on  .9250,000  Preferred  Stock  of  Keokuk 
Electric  Co. 

x  After  allowing  for  other  income  received. 

Gross  Net         Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

JJ5  >$  3p  'W 

Commonwealth          July  '19    2,039,149  781,832  683,746  98,086 

Pow  Ry  &  Lt  Co            '18    1,793,536  694,563  626,128  68,4.35 

7  mos '19  14,352,932  6,003,021  4,743,366  1,259,655 

'18  12,132,537  4,-656,925  4,248,445  408,480 

Consumers  Power     July '19        625,804  231,303  171,292  60,011 

Co                                      '18        519,543  249,316  154,619  94,697 

12  mos '19    7,558,217  3,593,606  2,186,138  1,407,467 

'18    6,148,565  3.085.237  1.656.992  1,426,244 

Detroit  United          June  '19     1,752,372  342,617  237,468  zl37,122 

Lines                                 '18    1,614,786  371,316  243,531  1155,144 

6  mos '19  10,921,470  2,287,448  1,381,120  xl,  126,764 

'18    9,012,790  2,183,760  1,311,685  xl, 081,073 

Harrisburg                 June  '19        128,634  53,172  35,581  17,591 

Railway  Co                      '18        117,572  31,206  34,872  def3,666 

6  mos  '19        775,573  312,569  214,723  97,846 

'18        623,769  209,582  203,248  6,334 

New  York  Dock  Co   July  '19       449,797  182,307  88,980  93,327 

'18        486,687  200,541  101,495  99,046 

7  mos '19    3,031,959  1,145,807  626,881  518.926 

'18    3,058,854  1,313,531  647,207  666,324 

x  After  allowing  for  other  income  received. 

New   York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

xp  *3P  qP  W 

Hudson  &  Manhattan.. May      511,509  421,724  235,119  222,051 

Jan  1  to  May  31. 2,533,146  2,073,755  1.124,729  1,004,654 

InterboroRT  (SubDiv)  May  2,423,791  1,863,744  998,774  939,575 

Jan  1  to  May  31 11,716,173  9,579,651  4,789,863  5,008,230 

InterboroRT (ElevDiv)  May  1,595,210  1,660,689  428,285  582,395 

Jan  1  to  May  31 7,625,060  7,959,452  1.735.024  2,712,561 

Total  InterboroRT. .May  4,019.001  3,524,433  1,427,059  1.521,970 

Jan  1  to  May  31 19,341,033  17,539,103  6,524.887  7,720,791 

Brooklyn  Rapid-Trans.. May  3,213,402  2,761,039  755,049  858,768 

Jan  I  to  May  31 14,254,505  12,460,574  2,411,920  3,338,935 

N  Y  Railways  (Rec) May  1,124,805  1,017,842  165,048  175,409 

Jan  1  to  May  31 5,177,210  4,679,714  597,926  885,762 

Second  Ave  (Rec) May        80,957  77,890  14,686  21,175 

Jan  1  to  May  31. 327,578  312,004  def6,984  16,805 

Third  Avenue  Ry May      355,954  330,733  82,225  124.119 

Jan  1  to  May  31 1,651,857  1,593,223  527,507  559,741 

DDE  Bway  &  Battery. May        50,661  40,461  6,346  5,060 

Jan  1  to  May  31 235,887  189,439  28,454  13,034 

42dStMan&StN  Av-.May      160,881  149,763  62,737  48,790 

Jan  1  to  May  31 718,728  658.863  182,124  176,215 

Belt  Line May        53,403  54,282  15,570  10,516 

Jan  1  to  May  31 244,199  250,417  65,717  32,673 

N  Y  City  Interboro May        69,385  60,725  9.131  11,786 

Jan  1  to  May  31 299,080  280,371  28,626  48,019 

Southern  Boulevard May        22,160  18,639  defl.761  3,053 

Jan  1  to  May  31 94,998  83,010  2,334  11,230 

Union  Ry  (N  Y  C) May      264,879  237,919  64,750  48,121 

Jan  1  to  May  31 1,133,435  1,047,046  173,959  149,212 

Westchester   Electric... May        58,423  50,632  14.090  11,610 

Jan  1  to  May  31 245,346  217.326  34.796  29.237 

Yonkers  Railroad.. ....May        98,355  72,069  21,374  13,513 

Jan  1  to  May  31 382,228  323,046  59,348  44.955 
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Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

%  $  Jffi  S 

NY&  Queens  County.  .May        99,561  83,921  def6,016  def6,815 

Jan  1  to  May  31 419,551  358,846  def44,678  defll2,606 

Long  Island  Electric May        23,008  19,131  2,657  986 

Jan  1  to  May  31 86,820  80,330  defl7,594  defl2,323 

N  Y  &  Long  Island May        51,333  40,928  8,244  2,988 

Jan  1  to  Mfiy  31 216,743  166,154  10,781  def7,275 

Ocean  Electric ...May         15,423  11,854  5,764  4,228 

Jan  1  to  May  31 46,585  36,896  3,583  3,102 

N  Y  &  North  Shore May         14,031  13,618  351  2,204 

Jan  1  to  May  31 59,783  54,141  def7,119  defl,490 

ManhattanBdge3cLineMay         13,706  12,417  1,407  2,026 

Jan  1  to  May  31 64,153  57,575  4,098  8,173 

Richmond  Lt  &  RR  Co.May        47,268  39,705  def4,970  5,981 

Jan  1  to  May  31 206,186  167,111  def21,199  7,579 

Staten  Island  Midland.. May        30,788  25,600  def9,364  defl,640 

Jan  1  to  May  31 -       122,926  104,205  def45,708  def27,380 

Note. — AH  the  above  net  earnings  here  given  are  after  the  deduction  of 
taxes. 


FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  July  26. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to  day's  "Chronicle." 

Full  face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Alabama  &  Vicksburg  Ry.  Co 577 

Chesapeake  &  Ohio  Ry 769 

Colorado  &  Southern  Ry 672 

El  Paso  &  Southwestern 368 

Fonda  Johnstown  &  Gloversville  RR.775 

Green  Bay  &  Western  RR 369 

Hocking  Valley  Ry 368 

Kanawha  &  Michigan  Ry 674 

Kansas  City  Southern  Ry 575 

Lake  Erie  &  Western  RR 472 

Mexican  Ry 674 

Minneapolis  &  St.  Louis  RR 672,  769 

Northern  Pacific  Ry 368 

Philadelphia  &  Western  Ry.  Co 578 

Pittsburgh  Cincinnati  Chic.  &  St.  L.770 
Toledo  &  Ohio  Central  Ry 471 

Electric  Roads — 

American  Light  &  Traction  Co 478 

Augusta  Aiken  Ry.  &  Elec.  Corp 472 

Aurora  Elgin  &  Chicago  RR _.369 

Ft.  Wayne  &  Nor.  Ind.  Traction  Co. 676 

Iowa  Ry.  &  Light  Co 776 

Northern  Ohio  Trac.  &  Lt.  Co.. 371,  477 

Sacramento  Northern  RR 677 

United  Light  &  Rys.  Co 673 

Virginia  Ry.  &  Power  Co... ...372 

West  Virginia  Traction  &  Elec.  Co.. 677 

Industrial — 

Alaska  Gold  Mines  Co 678 

Allis-Chalmers  Mfg.  Co 372 

Amalgamated  Sugar  Co.. 678 

American  Hide  &  Leather  Co 478 

American  Malt  &  Grain  Co 473 

American  Steel  Foundries  Co ..777 

Amer.  Window  Glass  Machine  Co 372 

Art  Metal  Construction  Co 475 

Associated  Oil  Co 579 

Astoria  Mahogany  Co 679 

Atlantic  Gulf  &  West  Indies  SS.  Lines  473 

Atlantic  Refining  Co 579 

Austin,  Nichols  &  Co •-..579 

Barnet  Leather  Co 679 

Barnsdall   Corporation 673 

Benesch  &  Sons,  Inc ...777 

Boone  County  Coal  Corp 580 

Burns  Bros -- -580 

Butte  &  Superior  Mining  Co 679 

Cadet  Hosiery  Co 778 

California  Petroleum  Co. 679 

Calumet  &  Hecla  Mining  Co 680 

Central  Foundry  Co 580 

Central  Leather  Co. 374 

Certain-Teed  Products  Corp 778 

Chicago  Pneumatic  Tool  Co 581 

Chino  Copper  Co 680 

Cities  Service  Co 581 

Citizens  Gas  Co 374 

Colorado  Fuel  &  Iron  Co 778 

Columbia  Gas  &  Electric  Co ...374 

Continental  Candy  Co 673,  687 

Computing-Tabulating-Recording  Co  .374 

Congoleum  Co 374 

Continental  Gas  &  Electric  Co 581 

Corn  Products  Refining  Co 479 

Cosden  &Co 680 

Davis  Daly  Copper  Co 680 

Dayton  Power  &  Light  Co 479 

District  of  Columbia  Paper  Mfg.  Co. 680 

Eastern  Steel  Co 681 

Edmund  Jones  Corporation 772 

Famous  Players-Lasky  Corp 473,  771 

Fisk  Rubber  Co 778 

Franklin  Mfg.  Co 480 

General  Chemical  Co 375 

General  Cigar  Co 475 

General  Motors  Corporation 375,  475 

(H.  W.)  Gossard  Co 480 

(W.  T.)  Grant  Co. 481 

Great  Western  Power  Co 673,  682 

Guanajuato  Power  &  Elec.  Co 375 


Industrials  (Concluded) —  Page. 

Hartman  Corporation 481 

Hercules  Powder  Co 481 

Hershey  Chocolate  Co 481,  682 

Holland  St.  Louis  Sugar  Co 773 

Hollv  Sugar  Corporation 772 

Hoyt  Shoe  Co.  (N.H.) 582 

Indian  Packing  Corporation 481 

International  Nickel  Co 582 

Kaynee  Co 779 

Kelly  Springfield  Tire  Co 683 

King  Trailer  Co 779 

Louisville  Food  Products  Co 779 

(Walter  M.)  Lowney  Co.  (Mass.) 582 

Ludlum  Steel  Co 779 

Manufacturers'  Light  &  Heat  Co 583 

Marland  Refining  Co 473 

Merck  &  Co 482 

Midvale  Steel  &  Ordnance  Co 583 

Minneapolis  Steel  &  Machinery  Co.  .482 

Montana  Power  Co 376 

National  Cloak  &  Suit  Co 683 

National  Conduit  &  Cable 771 

National  Tea  Co 780 

Nevada  California  Electric  Corp 5S3 

Nevada  Consol.  Copper  Co 683 

New  Bedford  Gas  &  Edison  Lt.  Co. 583 

New  England  Co.  Power  System 583 

New  Jersey  Zinc  Co 482 

Niagara  Falls  Power  Co 583 

Niagara  Lockport  &  Ontario  Pow.  Co. 771 

Nordyke  &  Marmon  Co 684 

North  American   Pulp  &  Paper 

Co.'s  Trust 583,  772 

Northern  Illinois  Cereal  Co 376 

Northwestern  Electric  Co 583 

Northwestern  Leather  Co 583 

Ohio  cities  Gas  Co 575 

Ohio  Fuel  Supply  Co 684 

Ontario  Steel  Products  Co 584 

Owens'  Bottle  Co 483 

Owens'  Bottle  Machine  Co 773 

Paraf f ine  Companies 684 

Parish  &  Bingham  Corporation 376 

Penny  Co.,  New  York 483 

Phillips-Jones  Corporation 780 

Phillips  Petroleum  Co 684 

Pierce  Arrow  Motor  Car  Co ...483 

Pierce,  Butler  &  Pierce  Mfg.  Corp..6S5 

Pittsburgh  Oil  &  Gas  Co 675,  780 

Portland  Gas  &  Coke  Co 780 

Procter  &  Gamble  Co 780 

Punta  Alegre  Sugar  Co 376 

Quaker  Oats  Co 376 

Ray  Consol.  Copper  Co 685 

Sapulpa  Refining  Co 476 

Savage  Arms  Corporation 483 

Shell  Transport  &  Trading  Co 37fl 

Sinclair  Gulf  Corporation ..477 

Sinclair  Oil  &  Refining  Co 475,  685 

Southern  California  Edison  Co 786 

Standard  Oil  Co.  of  New  Jersey 372 

Standard  Parts  Co 478 

Stromberg  Carburetor  Co 686,  771 

Susquehanna  Silk  Mills 585 

Swift  &  Co ..782 

Tacony  Steel  Co 484 

Union  Natural  Gas  Co 575 

United  Cigar  Stores  Co .379 

United  Drug  Co -782 

United  Gas&  Electric  Corp ...484 

United  Retail  Stores  Corporation 585 

United  states  Rubber  Co 673 

I  idled  States  Steel  Co .473 

Ventura  Consolidated  Oil  Fields 782 

Virginia-Carolina  Chemical  Co 474 

Wabasso  Cotton  Co 688,  772 

Welch  Grape  Juice  Co 379 

Wellman-Seaver-Morgan  Co 379 

Wolverine  Copper  Mining  Co 586 

Yarmouth  Light  &  Power  Co 379 


Central  of  Georgia  Railway. 

(24th  Annual  Report — Year  ended  Dec.  31  1918.) 
Chairman  Charles  A.  Peabody,  N.  Y.,  writes  in  substance: 
Federal  Control. — As  stated  in  the  last  annual  report,  the  U.S.  Railroad 
Administration  assumed  control  as  of  midnight  Dec.  31  1917  of  your  entire 
transportation  system.  At  the  same  time  it  took  possession  of  cash, 
$1,291,084;  agents  and  conductors  balances,  $272,704;  materials  and  sup- 
plies, $2,056,600  (including  inventory  adjustment  of  $10,529);  total, 
$3,620,388. 

Compensation. — A  contract  between  the  Director-General  of  Railroads 
and  your  company,  effective  Jan.  1  1918,  was  executed  as  of  Feb.  25  1919. 
The  rental  fixed  is  the  net  balance  of  the  amounts  certified  by  the  Inter- 
State  Commerce  Commission  as  the  "average  annual  railway  operating 
income"  of  the  companies  for  the  three  years  ended  June  30  1917.  as  follows: 
Central  of  Georgia  Ry.  Co.,  $3,450,903;  Svlvania  Central  Ry.  Co.,  $3,284; 
Wadley  Southern  Ry.  Co.  (deficit),  $10,028;  net  compensation,  $3,444,159. 
There  has  been  no  settlement  of  accounts  under  the  contract,  but  the 
U.  S.  Railroad  Administration  Mas  paid  and  received  sundry  amounts  for 
corporate  account,  including  $950,000  paid  your  company  on  account  of 
compensation. 


Income  Statement. — The  stated  income  account  does  not  fairly  reflect 
normal  net  income  under  Federal  control.  Because  of  absolute  cleavage 
of  all  expenses  and  revenues  as  of  Dec.  31  1917,  there  is  a  large  net  debit 
($340,732)  to  corporate  account  for  charges  accrued  prior  to  Jan.  1  1918. 
but  then  unpaid.  These  items  are  the  ordinary  "lap-overs"  which  under 
former  practice  would  have  been  charged  to  current  operating  expenses 
and  revenues,  and  therefore  to  Federal  account,  but  under  the  contract 
and  the  ruling  of  the  I.-S.  C.  Commission  must  now  be  charged  to  the 
corporate  income  of  the  year.  In  future  such  items  should  be  comparatively 
negligible,  and  unless  unforeseen  items  appear,  the  corporate  net  income  of 
1919  should,  for  this  and  other  reasons,  be  larger. 

The  income  account  for  the  year  as  stated  does  not  include  debits  or 
credits  to  or  from  the  Government  for  interest  on  current  assets  and  liabili- 
ties taken  over  or  assumed  on  Jan.  1  1918;  on  expenditures  for  additions  and 
betterments  during  the  year;  on  sundry  cash  transactions  for  corporate 
account;  or  on  compensation.  This  interest  cannot  be  computed  until 
accounts  with  the  Government  have  been  fully  stated  and  audited. 

Taxes. — Accrued  taxes  were  $101,672,  being  the  amount  of  Federal  war 
income  taxes  accrued  for  the  year.  All  other  taxes  subsequent  to  Dec.  31 
1917  are  assumed  and  paid  by  the  Government. 

Operations. — The  operating  results  under  Federal  control  are  no  indication 
of  what  we  may  expect  in  the  future  under  corporate  control.  The  Adminis- 
tration has  made  many  changes  in  long-established  through  traffic  routes. 
Much  tonnage  formerly  passing  over  your  lines  has  been  diverted  to  others, 
and  some  which  formerly  passed  over  other  lines  has  been  diverted  to  yours. 
To  what  extent  these  diversions  will  permanently  affect  your  traffic  is 
problematical.  Moreover,  there  were  radical  and  far-reaching  changes 
during  the  year  in  rates,  wages,  and  cost  of  materials,  and  the  future  course 
of  these  vital  factors  is  uncertain. 

The  Administration  earned  from  the  operation  of  your  property  a  net 
profit  of  $807,805  in  excess  of  the  average  net  railway  operating  income  for 
the  "test  period"  on  which  your  compensation  is  based. 

The  increases  of  $4,668,351  (29.13%)  in  operating  revenues  and  $4,972,- 
328  (45.01%)  in  operating  expenses  under  Federal  control  are  chiefly  due, 
respectively,  to  the  increase  in  rates  inaugurated  by  the  Administration  and 
effective  during  the  last  half  of  the  year,  and  the  increased  cost  of  materials 
and  labor  effective  during  substantially  the  entire  year. 

Bonds. — Since  Dec.  31  1917  equipment  obligations  aggregating  $100,000 
and  Greenville  and  Newnan  Mam  Line  bonds  and  Upper  Cahaba  Branch 
bonds  aggregating  $60,000,   matured  and  were  paid.. 

General  &  Refunding  Mtge.  bonds  of  $1,777,000  were  authorized  Mar.  13 
1918.  Of  the  total  amount  of  $9,738,000  of  Gen.  &  Ref.  Mtge.  bonds 
previously  issued  or  authorized,  $i22,000  were  outstanding  on  Dec.  31". 
$1,372,000  had  been  pledged  as  collateral  security  for  loan  of  $900,000  from 
the  War  Finance  Corporation,  $8,244,000  were  either  authenticated  or  in 
the  hands  of  trustees  for  authentication  on  demand,  and  available  for 
corporate  purposes. 

[On  May  31  1919  the  company  sold  $8,000,000  Ten-vear  6%  secured  gold 
bonds,  dated  June  1  1919,  secured  by  pledge  of  the  initial  $11,000,000  6% 
Refunding  &  Gen.  Mtge.  Series  A  bonds  of  1919,  this  new  mortgage  taking 
the  place  of  the  Gen.  &  Ref.  Mtge.  of  1919  which  has  been  or  will  be  can- 
celed.    V.   108,  p.  2240,  2329.  2527.1 

Loans  and  Bills  Payable. — Fending  negotiations  of  the  agreement  and 
settlement  of  accounts  with  the  Director-General  of  Railroads,  it  became 
necessary  to  borrow  on  demand  note  from  the  War  Finance  Corporation 
$900,000  to  pay  maturing  rentals,  interest  on  funded  debt  and  other  cor- 
porate charges. 

Dividends. — During  the  year  Preferred  dividensd  Nos.  12  and  13  ($900,- 
000)  at  6%  per  annum,  and  Common  dividends  Nos.  7  and  8  ($250,000) 
at  the  rate  of  5%  per  annum,  were  declared  and  charged  in  the  accounts 
of  the  year. 

Road  and  Equipment. — The  U.  S.  RR.  Administration  has  reported  ex- 
penditures during  the  year  for  road  and  equipment,  including  additions  and 
betterments  to  leased  railway  property,  of  $1,808,323,  chargeable  to  the 
company;  a  credit  of  $1 14,380  for  equipment  retired  and  not  replaced,  and  a 
credit  of  $85,725  for  roadway  property  retired  and  not  replaced;  also  charges 
to  accrued  depreciation  of  equipment  retired  and  not  replaced  in  the  amount 
of  871,460  43.  All  of  these  are  subject  to  audit  and  acceptance  by  the 
company.  The  leading  expenditures  were  as  follows:  Bridges,  trestles  and 
culverts,  $137,416;  ties,  rails  and  other  track  material,  $265,615;  signals 
and  interlockers,  $106,951;  equipment  (gross),  $790,865. 

Maintenance,  &c. — There  were  99.9965  miles  of  track  relaid,  61.2  of  this 
being  new  90-lb.  steel  61.1991  miles,  and  38  3A  miles  being  relay  rail. 

Equipment. — No  locomotives  were  added  during  the  year;  two  were  sold 
and  one  dismantled.  The  ten  Mallet  articulated  compound  superheater 
locomotives  and  three  passenger  locomotives  ordered  Dec.  11917  for  delivery 
in  1918  had  not  been  delivered  to  Jan.  1  1919.  Sixteen  passenger-train 
cars,  all-steel,  were  added;  net  increase,  13  passenger-train  cars.  Net  de- 
crease in  number  of  freight  and  work-train  cars.   265. 

GENERAL  TRAFFIC  STATISTICS  FOR  CALENDAR   YEARS. 

1918.               1917.  1916.  1915. 

Average  miles  operated.             1,918               1,919  1,922  1,924 

Rev.  fght  carried  (tons).     6,893,225       6,273,089  5,600,353  5.011,052 

Rev.  fgt.  carr.  1  mile...  1143774. 703  1050607,516  907,370,746  786,420,113 

Avge.  rev.  per  ton  perm.       1.13  cts.         0.96  cts.  0.99  cts.  1.02  cts. 

Rev.  per  fgt.  train  mile.             $4.38              $3.56  $3.39  $3.10 

Avge.  rev.  tr.  load  (tons).           388.75            370.85  343.61  302.78 

Passengers  carried 6,299,616       5,476,758  4,511.520  4.188,644 

Passengers  carried  1  mile246,409, 389  205,250.088  16-1,830.331  145.495,911 

Av.  rev.  per  pass,  per  m.       2.39  cts.         2.07  cts.  2.01  cts.  2.03  cts. 

Earns,  perpass.tr.  mile.             $1.54               $1.09  $.086  $0.79 

Op.  rev.  per  mile  of  road        $10,787            $8,352  $7,142  $6,369 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Operating  Revenues —  1918.  1917.  1916. 

Freight $12,877,851  $10,097,953     $8,958,377 

Passenger 5.876,488       4,253,700       3,316,870 

Mail,  express,  &c 1,209,996       1.133,101       1,010,425 

Incidental 728,552  539.783  439,471 

Total  operating  revenues $20,692,888  $16,024,537  $13,725,144 

Maintenance  of  wav.  &c $2,981,908  $2,143,141  $1,910,204 

Maintenance  of  equipment 4,131,793  2,672.947  2.321.882 

Traffic 377.070  480,492  457,366 

Transportation 7.893.216  5,265,402  4,118,886 

Miscellaneous  operations 24,074  18,477  16,857 

General,    &c 638,437  465,390  455,850 

Total  operating  expenses $16,046,496  $11,045,849     $9,281,046 

Netearnings $4,646,392     S  1.97s. 6S.S     s  1.444.098 

Taxes.  &e 896,378  887.152  720.412 

Operating  income $3,750,014     $4,091,536     $3,723,68 

CORPORATE   INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1918.  1917.  1916. 

U.  S.  Railroad  Adm.  compensation..   $3,450,903 

Items  applicable  to  prior  period 369,051        


Operating  income $3,081,852     $4. 5V)  :u;\     si, 081. 370 

Federal  tax  accruals 101,672  109.203        


Net  operating  income 

Rents,  &c,  received 

Income  from  funded  socuritics- 

Divideinl  income 

Miscellaneous 


$2,980,180 

93.271 

84.258 

498.238 

44.472 


S4.4s0.705 

96.992 

78,207 

151,5  m 

18,662 


$4,081,370 

101,193 

7  1.200 

871.238 

61.270 


Gross  income.. $3,700,418     $5,159,105     $5,1S9,270 


Deductions- 
Rent  for  leased  roads 

Other  rents,  &c 

Interest  on  funded  debt 

Preferred  dividends  (6%) 

Common  dividends  (5%) 


$369,317 
138.025 

1.986,8X9 
'iiio, 000 
250.000 


1,249 

151.818 

1,997.4  !  1 

91)0.000 

250,000 


s30.s.S6S 
140,801 

2  029,949 

900.000 
250,000 


Total  deductions —  $3,645,131      S3. 66s, 477  - 

Balance,   surplus $55,287     $1,490,628     81,499,651 

Note. — The  figures  for  1917  and  1916  have  been  adjusted  for  comparative 
purposes. — Ed. 
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COXDEXSED 
1918 

Assets —  $ 

Road  &  equlpm't -65.960. 
Itnpr'ts  ou   leased 

railway  property 
Deposits  In  lieu  of 

mortgage  prop.. 
Misc.  phys.  prop.. 
Inv.  In  affil.  cos.: 

Stocks 4.799, 

Bonds --      650, 

Notes  &  certifs. 

ot  tndebt'ness.      551 

Advances 919 

Other  Investments.      975 

Cash ---   1.132 

Special  deposits 

Loans  &  bills  rec.  21 
Traf.,&c.,bal.rec.-  50 
Agents  &  conduc. . 

Miscellaneous 

Materials  &  supp. 
Int.  &  dlvs.  receiv. 
U.  S.  Govt,  acc't.. 

Deferred  assets 

Unadjusted  debits. 
U.S.Govt.comp'n. 


GEXERAL  BALAXCE  SHEET  DEC.  31. 


1917. 
S 

827  64.610.6SS 


62S.511    441. S93 


132 
296 

102 

000 

760 
,319 
,072 

,776 


57S 
S99 


334,331 


43 
5,240, 

27, 

213, 

3.444 


628 
540 
645 
454 
159 


442.S94 

4,799,092 
650,000 

546.2S2 
881,323 
776,904 

1.291.0S4 
261,739 
10,539 
140,878 
295.925 
998,306 

2,046,071 
40,617 


18,451 
481,649 


1918. 
Liabilities —  S 

Common  stock 5,000,000 

Preferred  stock...  15, 000 ,000 
Equip,  oblig'ns-..  700,000 
Mtg.  bds.outst... 3 1,323,000 
Coll.  trust  bds...  4,840,000 
Income  bds.  out...  288,350 
Debt  to  affil  cos..  3,275,000 
Loans  &  bills  pay.  900,000 
Traf .  ,&c .  ,bal .  pay .  9 ,545 

Acc'ts  &  wages  pay  702 ,780 
Misc.  acc'ts  pay'le  60,114 
Interest  matured..      241,167 

Unmatured  divs.-.    

Int.  &  rents  accr'd.  400,040 
Deferred  liabilities  176,163 
U.S.  Govt,  acc't..   7,200,969 

Taxliability 99,871 

Insurance  reserve.  349,008 
Renewal,  &c,  res.  298,652 
Accrued  deprec'n.  4,484,708 
Unadjusted  credits  127 .389 
Gov't  adv  .on  comp  950,000 
Add'ns  thro. Inc. __x3, 716,307 

Debt  retired X229.213 

Profit  &  loss— bal.   5,087,755 


1917. 

S 

5,000.000 

15,000,000 

800,000 

31.383,000 

4,840,000 

288,350 

3,100,000 

~  353,338 

1,255,264 

274,749 

211,607 

575,000 

408,395 

24,516 

"  168  J60 
350,532 
299.352 

4,548,026 
911,085 

3,690,447 

229,213 
5,020,700 


Total 85,460,031  78,732,336        Total. 

x  Since  June  30  1907.— V.  108,  p.  2527. 


85,460,031  78,732,336 


American  Hide  &  Leather  Company. 

(20th  Annual  Report — Year  ended  June  30  1919.) 
President  Theodore  S.  Haight  says  in  substance: 

Results. — The  operations  resulted  in  a  profit  of  $3,760,676,  which,  after 
charging  replacements,  renewals,  and  repairs  reserve  for  bad  and  doubtful 
debts,  bond  interest,  and  the  usual  sinking  fund  appropriations,  is  reduced 
to  a  net  profit  of  $2 ,695 ,002.  The  volume  of  busness  was  about  3%  under 
that  of  the  previous  year. 

Bonds. — The  bonds  in  the  hands  of  the  public  at  June  30  1919  amounted 
to  $2,507,000,  having  been  reduced  during  the  year  by  $649,000.  During 
the  year  there  were  purchased  $649,000.  of  which  $450,000  were  sold  to  the 
trustee  and  $199,000  are  held  in  anticipation  of  sinking  fund  requirements. 
Of  the  $450,000  sold  to  the  trustee.  $150,000  consists  of  the  regular  appro- 
priation under  the  mortgage  and  $300,000  are  bonds  purchased  out  of  accre- 
tions to  the  sinking  fund.  Since  the  close  of  the  accounts  arrangements 
have  been  made  for  paying  off  the  bonds  at  their  maturity  on  Sept.  1  1919. 

Depreciation. — The  charge  to  income  account  in  respect  of  appropriation 
for  sinking  fund  for  the  past  year,  together  with  interest  on  the  bonds  m 
this  fund,  has  been  $467,196,  and  as  usual  this,  in  conjunction  with  the  out- 
lay for  replacements  and  repairs,  is  considered  as  taking  the  place  of  any 
specific  provision  for  depreciation. 

Taxes. — The  reserve  for  war  excess  profits  and  income  taxes  has  been 
brought  up  to  the  estimated  requirements  under  the  Revenue  Act  of  1918. 

Balance  Sheet. — The  amount  outstanding  against  cost  of  properties  on 
June  30  1919  was  $27,009,062.  an  increase  of  $170,592  as  compared  with 
June  30  1918-  Of  this  amount  $76,500  represents  investments  in  stocks  of 
companies  which  utilize  our  by-products  and  the  balance  is  made  up  of 
miscellaneous  additions,  less  sales,  to  the  plants  of  the  company. 

The  total  current  assets  at  June  30  1919  amounted  to  $19,130,306.  and 
the  current  liabilities  to  $4.270.951 .  leaving  net  current  assets  of  $14 .859.355 
an  increase  during  the  year  of  $701 .781 .  The  net  current  assets  at  June  30 
1919  exceeded  the  total  par  value  of  the  bonds  outstanding  by  the  amount 
of  $12,352,355.  leaving  in  addition  thereto  the  entire  plant  and  goodwill 
standing  against  the  capital  stocks  of  the  company. 

Dividends. — Dividends  were  paid  on  the  preferred  stock  of  214%  in  cash 

'   ads  c 


and  2%  in  Liberty  bonds  on  Oct.  1  1918.  and  quarterly  dividen 
each  on  Jan.  2.  April  1  and  July  1  1919. 


of  1M% 


IXCOME  ACCOUXT  OF  COMPAXY  AXD  ITS  SUBSIDIARIES. 


1918-19.         1917-18.  1916-17.         1915-16. 

.$28,593,698  $29,104,428  $24,076,824  $23,559,749 


June  30  Years — 
Gross  output 

Expenses — 

Hides  &  skins  used   mfg.  ir>_ 

snpplies&  expenses... $21. 828 .487  $23,218,643  $19,490,799  $19,487,455 

Discounts -  1.234,539  1.300,462          932.509       1.083,511 

General  &  selling  expense  683.302  623.176          491,727          444.187 
Taxes  (incl.  reserves  for 

excess  profits  tax) xl  .164 .228  x452.728          481.400            46.544 

Total       ..$24,910,556  $25,595,009  $21,396,435  $21,061,697 

Trading  profits $3,683,142  $3,509,419     $2,680,389     $2,498,052 

Add  miscell.  income 47.294  2.807             16.717            23.355 

Div.    received   on   pref. 

stock  held  in  trust...  22,585  33.877  

Total $3,730,436  $3,534,811     $2,730,983     $2,521,407 


$304,968 
45.000 

113.814 
511.500 
151.330 


$234,786 
4.512 

29.057 
511,500 
154.500 


$204,011 
6.849 


(5)  650 .000  (7  H)  975 .000 


511.500 
155.781 


Deduct — 

Replace'ts.  renew.  &.  rep.      $374,347 

Bad  debts  and  reserve..  28.172 

Interest  on  loans,  less  in- 
terest earned Cr.  30, 242 

Int.  on  1st  mtge.  bonds.        511 .500 

Cost  of  150  bonds  for  s.f.         151.656 

Preferred  divs..  cash. (7 %)  1.007 .500 

do    in  Liberty  bonds.  (2)  260 .000  

Total  deductions .  $2,302,933     $1,776,612     $1,909,356        $878,141 

Balance,  surp.  for  year..  $1,427,503     $1,758,199        $821,627     $1,643,266 

x  Includes  in  1918-19  and  1917-18  taxes  (including  estimated  excess  profits 
tax)  other  than  those  charged  to  manufacturing  costs. 


BALAXCE  SHEET  OF  COMPAXY  AXD  SUBSIDIARY  COS.  JUXE  30. 

1919.  1918. 

Liabilities —                 $  $ 

Preferred  shares..  13, 000, 000  13,000,000 

Common   shares..  11, 500 ,000  11,500,000 

1st  M.  6%  bonds. d2, 507 ,000  3,156,000 

Interest  accrued--      170,500  170,500 

Bills  payable 1,200,000  2,200,000 

Foreign  exchange-      621,747 
.Trade  accounts  ..      461,427 


1919.  1918. 

Assets —  $  5 

Cost  of  propert's.a27,009,062  26.838,471 

Sinking  fund M07.527  98,407 

Supplies ell.840,993  11,889,481 

Bills  and  accounts 
receivable- c3 ,878 ,452 

Sundries,     claims, 

&e- 7,569 

Insurance  unexp'd 
and  prepaid  in- 
terest       161,042 

Cash 1,926,400 

Lib.  Loan  bonds..  1,315,850 


3,854,207 


15,417 


143,432 

1,077,946 

800,550 


Total 46,246,896  44,717,911 


Accrued  taxes,  &c.  76,083 

Taxes.f 1,521,598 

Dividend  payable-  219,595 

Sink,  fund  1st  M-.  5,428,016 

Surplus -.-  9,540,929 


605,715 
176,244 
471,000 

4,969",06o 
8,469,386 


Total 46,246,896  44,717,911 


a  Cost  of  properties  includes  4,517  shares  pref.  and  2,259  shares  common 
stock  of  American  Hide  &  Leather  Co.  held  in  trust,  b  Includes  only  cash 
and  accrued  interest,  the  par  value  of  bonds  in  sinking  fund  ($5,341,000 
in  1919,  against  $4,891 .000  in  1918)  not  being  treated  as  an  asset — see  foot- 
note d  c  After  deducting  reserves  of  $254 ,327  for  doubtful  debts  and 
discounts.  "  d  After  deducting  $475,000  bonds  in  treasury,  $5,341 ,000  bonds 
in  sinking  fund  (see  foot-note  b) ,  $478 ,000  held  by  trustee  as  invested  pro- 
ceeds of  released  property  sold,  and  $199,000  in  treasury  in  anticipation 
of  immediate  sinking  fund  and  other  requirements,  e  After  deducting  in 
1919  $700,000  reserve  for  possible  depreciation  in  values  of  raw  stock  and 
tanning  materials  on  hand,     f  Includes  estimated  excess  profits  tax. 

Note. — Price,  Waterhouse  &  Co.  say:  "The  inventories  of  hides,  skins  and 
raw  materials  on  hand  at  the  tanneries  are  valued  at  cost  prices,  and  the 
hides  and  skins  at  the  various  hide  purchasing  departments  are  taken  at 
conservative  values  which  are  less  than  market.  The  stock  of  finished 
leather  and  work  in  progress  have  been  valued  at  the  same  prices  as  last 
year  these  being  below  cost  and  below  conservative  market  values. — 
V.  109.  p.  478. 


American   Agricultural   Chemical   Co. 

(Report  for  the  Fiscal   Year  ending  June  30  1919.) 
President  Peter  B.  Bradley,  Aug.  27  1919,  New  York, 
wrote  in  substance: 

Xew  Stock  Sold — Debentures  Converted. — In  order  to  provide  additional 
working  capital  our  capital  stock  has  been  increased,  since  the  last  annual 
report,  by  the  sale  of  94,844  shares  of  common  stock,  at  par,  to  the  former 
holders  of  Common  and  Preferred  stocks  and  to  the  public  (V.  107,  p.  1838, 
2099;  V.  108,  p.  173);  during  the  past  fiscal  year  debenture  bonds  of  the 
company  have  also  been  converted  into  Common  stock  to  the  extent  of 
37,399  shares,  making  the  total  par  value  of  Common  shares  outstanding 
on  June  30  1919  $31,655,200,  against  $18,430,900  on  June  30  1918. 

[The  New  York  Stock  Exchange  in  March  1919  authorized  that  $250,000 
6%  Cumulative  Pref.  stock  be  added  to  the  list  on  official  notice  of  issuance 
in  exchange  for  $250,000  par  value  of  capital  stock  of  the  American  Ihos- 
phate  Mining  Co.,  and  $50,000  of  the  Pref.  stock  upon  official  not.ce  of 
issuance  and  payment  in  full.     V.  108,  p.  1062 — Ed.] 

Period  of  Readjustment. — With  the  ending  of  the  war,  your  company 
suffered,  in  common  with  nearly  all  industries,  many  adverse  conditions. 
Prices  of  raw  materials  fluctuated  widely  as  did  many  agricultural  products 
— notably  in  the  case  of  cotton — the  result  being  a  general  dislocation  of 
business,  to  which  the  fertilizer  industry  was  no  exception. 

At  the  time  of  the  armistice  your  company  had  large  stocks  of  raw  ma- 
terials and  manufactured  goods  on  hand,  as  well  as  large  contracts  of 
materials  for  future  delivery,  as  is  customary  at  that  time  of  year,  pre- 
paratory to  its  spring  business. 

While  prices  and  demand  were  well  sustained  in  some  sections,  the  reverse 
conditions  prevailed  in  others,  due  to  the  general  uncertainties  of  trade  and 
to  the  anxiety  on  the  part  of  many  manufacturers  to  unload  high-cost  ma- 
terials, purchased  under  abnormal  conditions  of  war.  Moreover,  many 
farmers  were  loath  to  buy  fertilizers  as  freely  as  usual,  anticipating  a  decline 
in  prices  of  both  fertilizers  and  farm  products,  all  of  which  conspired  to 
curtail  the  company's  business  in  some  sections  of  its  extensive  territory. 

Owing  to  these  unavoidable  factors  your  company  carried  over  to  the 
current  fiscal  year  large  inventories  of  manufactured  goods  and  materials, 
from  which  has  been  deducted  a  sufficient  amount  to  adjust  the  same  to 
approximate  market  values. 

The  cost  per  ton  for  labor,  freight  and  taxes,  moreover,  increased  47% 
over  the  cost  of  these  three  items  for  the  fiscal  year  of  1918. 

Many  labor  saving  devices  have  been  installed  during  the  year. 

Potash  Supplies. — With  the  reopening  of  trade  with  Germany  and  with 
the  rich  Alsatian  potash  deposits  in  the  hands  of  the  French,  we  hope  to 
obtain  our  potash  supplies  in  the  near  future  at  reasonable  prices. 

[The  quarterly  dividend  was  increased  from  a  6%  to  an  8%  annual 
basis  beginning  with  the  dividend  payable   Oct.    15   1918.] 

IXCOME  ACCOUXT  YEARS  EXDIXQ  JUXE  30. 

Profits  from—                    1918-19.         1917-18.  1916-17.  1915-16. 
Income    (incl.    profits    of 

subsidiary  cos.)* .$8,035,854  $11,079,957  $8,459,896  $7,947,506 

Other  sources 170.274          297.151  249.320  227.322 


Total  income : 

Less  freights,  losses  and 

contingencies $968,463 

Interest  on  mtge.  bonds.  .      404 ,001 

do     debenture  bonds..      380.784 
Factory,  min.  rep.  &  dep.  2.294,210 


206,128  $11,377,108     $8,709,216     $8,174,828 


$976,594 
431 ,466 
444,938 

1.413.090 


$1,092,036 

459.680 

425.000 

1.186.144 

$3,162,860 

$5,546,356 

210,264 

1.655.067 

(5)875.468 


$858,801 
468,331 
415,061 
987.107 

$2,729,301 
$5,445,527 


Total S4.047.458  $3,266,088 

Profits $4,158,670  $8,111,020 

Bonus  to  employees 

Pref.  dividends  (6%) 1.659.896  1,658.487       1.655.067       1,653.492 

Common  dividends. x(7H)1.813.125(5?i)1059777     (5)875.468     (4)737.236 
Dismantling.buildings  and 

equipment  property 66,041  '...  

Surplus $685,649     $5,326,715     $2,805,557     $3,054,799 

x  Includes  July  1918  dividend  1)4%  and  Oct.  1918  dividend,  2%  on 
old  Common  stock  and  the  January  and  April  1919  dividends  of  2%  each 
on  stock  as  increased. 

*  After  deducting  "operating  charges"  and  Federal  taxes  for  calendar 
years  1918  and  1917. 

BALAXCE  SHEET  JUXE  30   {IXCLUDIXG  SUB.  COS.). 

Assets 1919.  1918.  1917. 

Land,  buildings  and  machinery $16,918,681  $16,368,928  $15,146,327 

Equipment  and  floating  property 4.369.279       3.856,639       3,147.160 

Other  investments 6,411 ,521 

Mining  properties 19,487,801 

United  States  bonds  and  notes 2 .225 .000 

Brands,  patents,  good-will,  &c 1 

Sinking  fund  (amount  unexpended)..  1 ,035 

Accounts  receivable 26,168 .066 

Notes  receivable.. 10.217.338 

Merchandise  and  supplies 19,514.430 

Unexpired  insurance ,  taxes ,  &c 379 .346 

Guar,  accts.  receiv. ,  new  constr. ,  exp. 

chargeable  to  future  operations .  &c.     2 ,351 .686 

Advance  payment,  mdse..  surplus 163,206 

Cash  in  bank  and  in  transit 2,526,184 


6.008,519 

19.375.237 

1,100.000 

1 

1.998 

20.703.334 

9.786.915 

19.523,208 

318,204 

1,307.229 
1.170,071 
2,784.987 


5.677.721 

18,298.660 

328.850 

1 

17.244.957 

8.211.015 

9.246.434 

288.271 

1.907.208 

2.662",049 


Total   assets $110,733 

Liabilities — 

Stock ,  common $31 .655 

Stock,  preferred 28.384 

Accounts  payable,  accrued  taxes.  &c.     3,842 

Notes  payable 14,917 

First  mtge.  convertible  gold  bonds 7.443 

Debenture  bonds 5,360 

Reserve  for  property^depreciation 1,241 

do       renewals 276 

do       doubtful  accts.  &  conting's.         532 
Profit  and  loss,  surplus 17,080 


576$102.305.271  $82,158,652 


.200  $18,430,900 
.200     27,648,200 
4,085,101 
17.020,000 
8,252.000 
9!1 00.000 
598.051 
249.676 
526.512 
16.394.830 


398 
.500 
.000 
,100 
,127 
.740 
.833 
478 


$18,430,900 

27.627,200 

3.064.068 

3,563.180 

8.608.000 

8.500.000 

486.741 

306.363 

504.084 

11.068.116 


Total  liabilities $110,733 .576S102, 305,271  $82,158,652 

Note. — Marwick,  Mitchell,  Peat  &  Co.,  the  chartered  accountants, 
Aug.  18.  report  in  part:  "No  reserve  has  been  set  up  to  provide  for  the  pro- 
portion of  Federal  income  and  excess  profits  taxes  applicable  to  the  six 
months  ended  June  30  1919,  but  the  Federal  taxes  assessed  for  the  calendar 
year  1918  have  been  deducted  from  the  earnings  of  the  fiscal  year  ended 
June  30  1919.  There  has  been  charged  against  the  operations  of  the  year 
$2  294,209,  which  appears  to  be  sufficient  to  cover  maintenance  and  depre- 
ciation' of  the  properties  during  the  year.  The  account,  'Other  Invest- 
ments '  includes  the  investment  in  the  Charlotte  Harbor  &  Northern  Ry. 
Co..  which  is  owned  wholly  by  the  company." — V.  108.  p.  2435,  1062. 

Pacific  Mail  Steamship  Company. 

(Report  for  Six  Months  Ended  June  30  1919.) 
President  George  J.  Baldwin  says  in  substance: 

Results — Net  income  for  the  period  was  $1,240,759.  Dividends  paid 
on  the  capital  stock  were  $450,000,  leaving  a  balance  of  $790,759,  before, 
however,  allowing  for  amortization  and  estimated  Federal  taxes  which  may 
consume' the  larger  part  of  this  balance.  Dividends  for  the  period  consisted 
of  a  semi-annual  dividend  of  50c.  per  share  and  an  extra  dividend  of  $1 
per  share  on  June  16  1919  to  holders  of  record  June  2  1919. 

Steamers. — The  redelivery  to  the  company  of  our  steamers  which  were 
under  requisition  charter  to  the  U.  S.  Government  was  completed  on  Mar .31. 
During  the  past  six  months  we  have  continued  to  operate  our  steamers 
Colombia,  Venezuela  and  Ecuador  in  the  Japan-China-Philippines  service. 
This  tonnage  has  been  supplemented  by  seven  U.S.  Shipping  Board  vessels 
assigned  to  us  for  operation.  The  net  result  has  been  a  definite  upbuilding 
of  our  American  traffic  on  the  Pacific  in  proportion  to  the  increased  ton- 
nage available  for  Pacific  Mail  operation. 

Our  Manila-East  India  line  to  Manila,  Singapore,  Calcutta  and  Colombo 
has  been  maintained  with  the  SS.  Colusa,  operated  under  an  agency  agree- 
ment, the  SS.  Santa  Cruz  under  charter  and  one  vessel  assigned  to  us  by  the 
U.  S. Shipping  Board  for  use  in  this  line.  Business  in  this  service  continues 
to  develop,  and  a  feeder  service  from  Manila  calling  at  Saigon,  Singapore 
and  Macassar  has  been  established  with  four  Shipping  Board  steamers. 
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The  Panama  tine  has  been  maintained  with  four  of  our  steamers  and  one 
chartered  steamer.  This  line  has  been  taxed  to  capacity  both  as  to  passen- 
gers and  freight.  Our  27-yoar-old  steamer  Peru  was  dispatched  to  Havre, 
France,  with  a  full  cargo  of  coffee  and  was  sold  there  on  favorable  terms 
with  a  view  to  replacement.  The  necessity  of  extending  our  Panama  line 
has  been  apparent  for  some  time,  and  in  order  to  accomplish  this  the  four 
steel  freight  steamers  Point  Lobos,  Point  Adams,  Point  Bonita  and  Point 
Judith,  of  about  3,700  tons  deadweight  capacity  each,  have  been  purchased 
from  the  U.  S.  Shipping  Board.  [See  announcement  on  a  following  page.] 

RESULTS  FOR  6  AND   12  MONTHS  ENDED  JUNE  30. 

Panama  &  Trans-         — 6  Mos.  end.  June  30 12  Mos.  end.  June  30- 

Pacific  Lines—  1919.  1918.  1918-19.  1917-18. 

Gross  rev.  steamship  op.  $2,772,524  x$l, 989,736     $4,803,620     $6,441,155 
Oper.  cost,  incl.  deprec, 

overhead,  &c 1,776.813       1,117,896       3,385,808       3,983,902 


Miscellaneous  revenue. 


$995,711 
245,048 


$668,384 
130,074 


$1,417,812     $2,457,253 
507,283  240,077 


Total  net  revenue y$l,240,760 

Pref.  divs.    (7%  p.  a.) 
ids.. 


Common  dividend 


$1,001,914     $1,925,095     $2,697,329 

59,500        119,000 

(30%)450,000   (30)345,000   (60)900,000(90)1035,000 


Balance y$790,760      y$597,414     $1,025,095     $1,543,329 


x  Includes  operating  commissions  reported  in  last  year's  semi-annual 
statement  as  miscellaneous  revenue,  y  In  considering  total  net  revenue  in 
the  income  statement  for  the  six  months,  both  in  1918  and  1919,  and  surplus 
in  the  balance  sheet,  as  of  June  30,  allowance  must  be  made  for  amortization 
and  estimated  income  and  excess  profits  taxes,  which  have  not  yet  been 
set  up  in  the  account. 


CONDENSED 
1919. 

A  SSBtS $ 

Steamers,&c.,equipx2,853,593     3 
Securs.  unpledged-    y200,059 

Cash 3,454,744     2 

Loans*  accts.  rec.   6,050,000     2 
Ins.  claims  against 

underwriters 224,158 

Materials  &  supp.      143,201 
Reserve  for  doubt- 
ful accounts Ct .200,000  Cr 

Advance  rents,  &c.       177,557 
Open  voyage  exp..       759,267 
Other  def'd  items.       185,592 
Misc.  accts.  receiv. 
&  other  working 
assets 2,642,754 


BALANCE  SHEET  JUNE 

1918. 

S  Liabilities — 

898,202   Preferred  stock...    . 
200,059    Common  stock...   1 
856,043    Prem.on  cap.stock.   1 
300,000    Audited    vouchers 
&  wages  unpaid  _ 
260.730   Misc.  accts.  pay'le 
115,079    Matur.  divs.  unpd. 

Open  voyage  revs.  7 

200,000  Other  defd  Items. 

223,078    Res've  for  replac'ts 

102,154    Res've   for   add'ns 

34,862        and  betterments 

Res've  for  repairs.    . 
Bal.  of  res.  for  1918 

1.834,656        war  taxes 

Surplus 2 


Total... 16,490.924   1 1 ,624,863 


30. 
1919. 


.500,000 
,380,000 

291,374 
587,433 
31,542 
,364,212 
795,952 
743,518 

858,353 


400,000 
538,539 


1918. 

S 

1,700,000 

1.150,000 

150,000 

332,690 

390,982 

33,161 

2,174,208 

1.661,330 

662,795 

858, 35S 
100,000 


2.411,343 


Total 16,490,925   1 1 ,624 ,863 


x  After  deducting  $3,620,869  reserve  for  accrued  depreciation,  y  After 
deducting  $100,000  reserve  for  depreciation  of  securities. 

See  news  item  on  a  subsequent  page  regarding  service  between  San  Fran- 
cisco and  Baltimore  via  Panama  Canal. — V.  108,  p.  2129. 

Mathieson  Alkali  Works  (Inc.) 
(Report  for  the  Fiscal  Year  ending  June  30  1919.) 
President  Edward  E.  Arnold,  Providence,   R.   I.,  Aug. 
15  wrote  in  substance: 

The  year  included  material  difficulties  attributable  to  the  closing  months 
of  the  war  especially  during  the  early  months  of  1919.  Trade  conditions 
were  very  badly  disorganized.  One  effect  was  that  in  the  exercise  of  a 
wise  discretion  the  Directors  found  it  essential  to  interrupt  the  payment 
of  dividends  on  the  common  stock,  and  no  dividends  were  paid  on  April 
1  and  July  1  of  this  year,  at  which  times  in  ordinary  course  they  would 
have  been  disbursed. 

It  is  gratifying  to  be  able  to  state  that  the  present  indications  are  that 
with  the  settling  of  business  relations  we  may  assume  a  more  nearly  normal 
situation,  and  we  trust  that  a  year  hence  the  Company  will  be  able  to  make 
a  report  which  will  be  satisfactory  to  all  its  stockholders. 

DISTRIBUTION   OF  PROFITS   FOR    YEARS  ENDING    JUNE  30 

1919     1918      1917 
Profit ...$943,902  $1,225,480  $1,639,584 

Disposed  of — 

Preferred  stock  for  sinking   fund 

Liberty  Loan  bonds 

Bonds  retired 

Back  taxes . 

Pref.  divs.  (7%) : 221,872 

Com.  divs (3%)  170,082 

Plant 

Changes  in  cash,  inventories,  &c.  (net) 552.008 


173,750 


215,383 
(6)353,142 
439.023 
44,182 


95,638 

60.000 
340,000 

12,915 

221.872 

(6)353.142 

491,191 

64,826 


BALANCE  SHEET  JUNE  30 


Common  stock.. 
Preferred  stock.. 
Accounts  payable 
Customer's  pm'ts 

Sinking  fund 

Profit    loss 1,292.021 

Reserves 1,134,791 


1919. 

5,885,700 

3,169,600 

1,087,029 

x  26,465 

142,000 


1918. 

s 

5,835,700 

3,169,600 

823,603 


92,000 

1,987,679 

570,803 

12,529,385 
drums. — 


\  1919.  1918. 

?  $  $ 
Real   property   & 

general  plant..  8,227,237  7,611,232 

Franc. &  good  will  2,000,000  2,000,000 

Cash   159,565  253,737 

Securities  owned.  379,441  1,146,234 

Accounts  rec 126.950  404,034 

Inven.  &  store. _.  1,721,729  965,509 

Prepaid   accounts  29,985  26,939 

Pref.  stock  purch  92,700  9.', 700   Totals..                -    12.737,606 

x  Customer's  payments  held  against  return   of  cylinders   and 
V.  108,  p.  1169. 

Todd  Shipyards  Corporation. 

(Report  for  Fiscal  Year  ending  March  31  1919.) 
Pres.  Wm.  H.  Todd,  N.  Y.  Aug.  21,  wrote  in  substance: 

Since  March  31  1919  all  of  the  outstanding  $786,000  6%  convertible  notes 
of  Todd  Shipyards  Corporation  have  either  been  converted  into  stock  of 
the  corporation  in  accordance  with  the  terms  of  the  note  indenture  or  have 
been  called  for  payment  and  cancellation.  The  total  number  of  shares 
of  stock  now  outstanding  is  95,090. 

CONSOLIDATED  INCOME  STATEMENT  YEARS  ENDING  MARCH  31. 


(Including  Subsidiary  Companies.) 

1919. 

Net  earnings  from  operations $12,292,767 

Deduct — Interest  charges 394,997 

Reserve  for  depreciation 890 ,807 

Reserve  for  Federal  taxes ,  &c 8 .784 .605 

Loss  on  sale  of  fixed  assets 804,131 

Provision  for  sinking  fund  reserve 283.645 

Dividends  ($7  per  share) 677,673 

Balance  to  common  stock  equity 


1918. 
,998.550 
481.491 
722.553 
,865.461 

985~,809 

626.290 


$456,909     $3,316,946 


CONSOL.  BAL.  SHEET  MARCH  31   1918.  FOR  CORP.  AND 

Assets 1919. 

Real  estate,  buildings  and  machinery.  $13,569,043; 

patents,  patterns  and  drawings,  $107,107;  less 

reserve  for  depreciation,  $4,732.791 $8,943,359 

Cash - 1,555.071 

Accounts  receivable,  less  reserves 9,845,834 

Work  in  progress,  less  received  on  account 4,767,460 

Material  and  supplies 1.147,014 

U.S.  Liberty  bonds  and  certifs.  of  indebt.   at  par. .     1 ,843,942 
Marketable  securities,  $57,493;  cash  deposits  agst. 

contracts.  $50,000 

Deferred   charges -_         176,285 


ITS  SUBS. 
1918. 


$13,268,768 
1,404.150 
7,462,863 
6,004,168 
2,468,106 
1,617.565 

107,493 
119,035 


$9,016,003     $4,713,24? 


1.176,221       4.302,756 


Liabilities — 

Stated  capital  and  equity,  April  1  1918 

Add — Net  adjustment  account  of  sale  of  Seattle 
plant,  revision  of  1917  taxes,  &c;  pro- 
vision for  sinking  fund  reserve,  $283,645;  net 
available  profit  for  year,  after  making  sinking 
fund  provision  and  paying  dividends  of  $677 .673 

Capital  stock,  total  equity,  agst.  89.630  outstand- 

ing  shares b$10. 192.224  $9,016  003 

Outstanding  pref.  stock  of  Todd  D.  D.  &  Construe-  •a.wio.uvo 

tion  Corp.    Tacoma ...  500  000 

Funded  Debt  Robins  D.  D.  &  Repair  Co.  1st  5s. 1961  2,625  000  2  700  000 

Todd  Shipyards  Corp.  6^,  Conv.  Notes,  1921..  786,000  1994  000 

Seattle  Construe.  &  D.  D.  Co.  1st  4V2s.  1926 1  500  000 

First  and  General  6s,   1922 __  1  000  000 

Tietjen  &  Lang  Dry  Dock  Co.  1st  5s.  1936 910,666  946  000 

Tebo  Yacht  Basin  Co.,  real  estate  mortgages 567,000  580  000 

Notes  payable                        600!000 

Accounts  payable  and  advances  on  contracts 3,395,251  6  665  301 

Reserves  for  Federal  taxes.  &c 9,803,490  6, '950^845 


Total $28,278,965  $32,452,149 

b  Authorized  and  issued,  116,000  shares;  deposited  with  the  Brooklyn 
Trust  Co.  for  exchange  of  5-year  gold  notes,  14.890  shares;  in  treasury 
11.480  shares;  outstanding,  89.630  shares. — V.  108.  p.  2534. 

Stewart- Warner  Speedometer  Corporation. 

(Financial  Statement  for  Six  Months  Ending  June  30  1919) 

The  quarterly  dividend  on  the  Common  stock,  which  since  May  1913  had 

been  \]/2%  quarterly,  was  2%  in  Feb.  1919  and  again  in  May  and  August. 

Results  for  6  months  to  June  30  1919  and  Cal.  Yr.  1918. 

6  Mos.  to 
June  30  '19 
Income  after  mfg.,  selling,   admin,   exp.,  incl. 

losses  on  doubtful  accts.,  deprec.  etc $1,373,884 

Federal  taxes (x)137,000 

Dividends   (4%)400,000  (6%)600,000 

Balance  surplus $836,884 

x  In  1919  does  not  include  excess  profits  tax. 
BALANCE  SHEET. 


Calendar  Yr. 
1918 

$2,002,646 
407,981 


$994,665 


•/aie30'19  Dec.  31  '18 


Assets —  S 

Land,  bldgs.,  etc.  2,847,285 
Patents,  trade 

mark,  etc 9,140,208 

Inventories 3,448,370 

Notes  &  acc'ts  rec  2 ,02 1 ,649 

Investments  ...  a339,149 

Cash    263,579 

Treas.  stk.  (pref.)  1,000,000 

Deferred  charges.  140,109 


$ 
2,833,113 

9,134,807 

2,736,538 

1,585,511 

425,000 

507,007 


64,721 


June  30 '19  Dec.  31  "18 
Liabilities- —  $  s 

Preferred  stock.,  bl ,000,000       b. 

Common  stock..    10,000,000  10,000,000' 

Accts  &  vouc  .pay        407,674        273 ,307 

Accrued  com. 

wages  etc 87,219        137,510 

Excise   tax 39,863) 

Income  &  excess  >      425,000 

profits  tax '377.829J 

Surplus 7,287,764     6,450,880 


Total 19,200,350  17,286,697 

S.  Government  securities  in   1919 


Total 19,200,350  17,286,697 

a  Includes  $335,000  invested  in  U 
and  $425,000  in  1918. 

b  The  $1.000, 000  preferred  stock  retired  in  August  1916,  and  subsequently 
omitted  from  the  balance  sheet  has  been  restored  to  the  balance  sheet  of 
June  30  1919,  appearing  both  with  the  liabilities  and  as  a  Treasury  holding 
among  assets. — V.  109,  p.  484. 

United  Paperboard  Company,  Inc. 
.  (Sixth  Annual  Report — Year  ending  May  31  1919.) 

President  Sidney  Mitchell  says  in  substance: 

In  the  last  six  months  of  the  fiscal  year,  in  our  business  like  many  other 
industries,  there  was  a  considerable  reduction  in  the  demand  for  paper- 
board.  Mills  were  unable  to  operate  at  full  capacity  and  prices  of  our 
products  weie  very  much  reduced.  Recently  there  has  been  an  increased 
demand  for  paperboard  and  some  increase  in  prices. 

Your  mills  at  Fairfield,  Me.;  Yorktown,  Ind.,  and  Urbana,  O.,  which 
were  shut  down  the  previous  year,  have  not  been  in  operation,  due  to  the 
belief  that  at  the  low  prices  prevailing  they  could  not  be  operated  except  at 
a  substantial  loss. 

The  company  purchased  $126,000  Somerset  &  Kennebec  5%  bonds, 
due  1919.  The  remaining  $199,000  bonds  outstanding,  due  in  1921,  are 
secured  by  a  mortgage  covering  the  Thomson  (N.  Y.)  mill. 

Dividends  amounting  to  6%  were  paid  on  the  Preferred  stock  during 
the  past  year  and  a  dividend  of  1%  on  the  Common  stock. 

The  company  has  expended  during  the  year  $419,807  for  mill  impts. 

Treasury  Liberty  bonds  of  $400,000  are  held  in  the  treasury. 
INCOME    ACCOUNT    FOR    YEARS    ENDING    MAY 


Gross  earnings 

Repairs  &  replacements. 

Taxes  .V  insurance 

Administration  expenses 


Net  earnings. 
Other  income 


Total  net  earnings 

Interest   charges 

Depreciation 

Preferred  divs.  (6%)... 
Commondivs.  (1%) 


1918-19. 
$686,170 

"106,167 

93,423 

$486,640 
18,722 

$505,362 

$17,251 

300,000 

94,616 

91,811 


♦Balance ,  surplus $1 ,684 

UNITED    PAPERBOARD   CO. 

•.!■•>/  ill  'Id.  Maylb'IS. 
Assets —  S  S 

Plants,  equipment, 
treas.  sec,  &c.xl3,631,0S0   13,287,223 


Cash- 
Bills  ,v  aci  is.  rec_. 
Mdse.  &  supplies- 
Deferred  charges.. 
Suspended    assets. 


152,808 
451,608 
8*9,186 

379,079 
4,670 


325,431 
902,683 
837,152 
324,350 
3,367 


31. 

1917-18.    1916-17.    1915-16. 
$715,472  $1,937,339   $338,714 

348,287   

96.974     75,0191 

84.781     68.783/    46.863 

$533,717  $1,445,249   $291,851 
36,015     10,042      3,513 

$569,732  $1,455,291    $295,364 

$21,818  $27,180    $35,639 

400,000  600,000     100.000 

95,177     103,672   

06)45,904   

$6,833        $724,439        $159,725 
.    IXC.   BALANCE   SHEET. 

May  31  '19.  Afaj/25'18. 
Liabilities —  $  S 

Preferred  stock...   2,100,000     2.100,000 
Common  stock.  -.12,000.000  12.000,000 


Accounts  payable.       141,083 
Contracts   for    im- 

prov'ts  &  replac.  305,373 
Res.for  accr.int.,«tc  154,307 
Surplus 1,067,669 


131,368 

212.967 

180,828 

1,055,043 

Total  .  15,768,432   15,680,206        Total 15.768,432   15,680,206 

x  includes,  May'31  1919,  real  estate,  plants,  machinery,  personal  prop- 
erty, siorks  and  bonds,  $13,389,613,  and  sundry  other  securities,  $440,468; 
total,  $13,830,081;  less  sundry  bonds  and  mortgages  (not  liabilities  of  this 
company),  $199,000;  balance  as  above,  $13.631,080. — V.   108,  p.   1065. 


GENRAL  INVESTMENT  NEWS 


Total $28,278,965  $32,452,149 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Augusta  Southern  RR. — Receivers'  Sale. — 
The  receivers,  Franklin  Q.  Brown  and  John  F.  Lewis,  pursuaut  to  an 
order  of  tin-  Richmond  County  (Ga.)  Supreme  Court,  dated  July  29  1919. 
will  sell  at  public  auction  at  Augusta,  Ga.,  on  Oct.  7  1919,  the  entire  prop- 
erty, &c,  consisting  of  83  miles,  subject  to  $400,000  First  Consol.  Mtge. 
5s  dated  Dec.  1  1894.— V.  108,  p.  682. 

Berkshire  Street  Ry. — Receivership. — 

Judge  Law  ton,  in  the  Massachusetts  Superior  Court,  on  Aug.  29,  ap- 
pointed <\  i.) .  Richman  (General  Manager),  receiver. 

A  conference  bel  ween  the  trolley  men  who  went  on  strike  Aug.  9  and  the 
receiver,  it  is  stated,  will  consider  the  receiver's  plan  for  opening  certain 
parts  of  the  trollej  system  which  can  be  operated  at  a  profit. — V.  109, 
p.  675. 

Bloomington  (111. )  &  Normal  Ry.  &  Light  Co. — Fans. — 

The  Illinois  P.  IT.  Commission  has  authorized  the  company  to  charge 
a  7-ci'iit  fare  in  Bloomington  and  Normal,  effective  until  Aug.  1  1920. — 
V.  106.  p.  2648. 


Aug.  30  1919.] 
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Boston  Elevated  Rys. — Zone  System. — 

President  J.  Henry  Neal.  on  Aug.  26.  before  the  special  commission 
created  b>  the  Legislature  to  investigate  the  street  railway  situation  through- 
out the  State,  stated  that,  in  his  opinion,  the  fare  on  the  road  should  not 
In-  continued  at  10  cents,  but  that  a  two-zone  system  should  be  established, 
with  an  initial  fare  of  6  cents  in  one  zone,  or  a  total  fare  of  8  cents  for  a  ride 
in  both  zones. 

Mr.  Neal  also  stated  that  he  believed  the  average  fare  of  7  cents  that 
would  be  procured  by  the  application  of  a  two-zone  system  would,  with 
the  elimination  of  the  present  subway  rentals  and  betterment  taxes,  and 
with  the  sale  of  the  Cambridge  subway,  work  out  more  satisfactorily  than 
the  present   plan. 

He  told  the  commission  that  the  recent  strike  had  cost  the  Elevated 
iOO  a  day,  a  total  of  .$200,000.  in  addition  to  yearly  increases  in  wages 
amounting  to  12.600,000,  on  the  basis  of  which  the  strike  had  been  settled. 
—V.  109.  p.  774,  370. 

Brooklyn  Heights  RR. — Permanent  Receiver. — 
See  Brooklyn  Rapid  Transit  Co.  below. — V.  109,  p.  269. 

Brooklyn  Queens  County  &  Suburban  RR. — Per- 
manent Receivership. — 

See  Brooklyn  Rapid  Transit.  Co.  below. — V.  109.  p.  269. 

Brooklyn  Rapid  Transit  Co. —  leceivership  for  Surface 
Lines  Made  Permanent. —  Wage  Increase  Determined. — 

Judge  Julius  M.  Mayer  in  the  Federal  District  Court  on  Aug.  26  ap- 
pointed I.indlev  M.  Garrison  permanent  receiver  for  the  Brooklyn  Heights 
RR.,  Brookl.vn  Queens  County  &  Suburban  RR.,  Nassau  Electric  Ry.  and 
Coney  Island  &  Brooklyn  RR. 

At  the  same  time  the  court  also  ordered  the  consolidation  of  the  foreclosure 
and  general  creditors'  suits  against  the  Brooklyn  Rapid  Transit  and  its 
subsidiaries. 

A  flat  increase  of  25%  over  the  existing  rate  schedules  to  apply  to  al 
departments  and  to  be  retroactive  to  Aug.  10  has  been  granted  to  the 
employees  who  agreed  to  arbitrate  their  grievances  two  weeks  ago. 
It  is  expected   the  employees  will  ratify  and   accept  the  award. 

The  new  wage  rates  will  be  as  follows:  For  motormen  and  conductors 
on  surface  lines,  52  to  62  cents  an  hour,  present  rate  41  to  49  cents;  subway 
and  elevated  guards,  50  to  52  cents  an  hour,  present  rate,  39  to  41  cents  an 
hour;  subway  and  elevated  conductors,  54  to  57  cents  an  hour,  present 
rate  being  43  to  45  cents. 

Frederick  T.  Royce,  Gen.  Mgr.  for  the  receiver,  stated  that  the  increase 
would  add  $5,000,000  annually  to  the  company's  payroll. — V.  109,  p.  764, 
675. 

Buffalo  &  Lake  Erie  Traction  Co. — Sale,  &c— 

See  Niagara  Lockport  &  Ontario  Power  Co.  under  "Industrials"  below. 
—V.  108,  p.  267. 

Canadian  Northern   Railway. — Collat.    Trust. — 

The  company  on  Aug.  9  filed  for  record  its  Collateral  Trust  Agreement, 
dated  Aug.  1  1919,  and  Central  Union  Trust  Co.  of  New  York,  trustee, 
securing  certain  6%  Collateral  Trust  Gold  notes,  presumably  the  $10,- 
000,000  issue  placed  by  Wiliam  A.  Read  &  Co.  Compare  V.  109,  p.  774, 
476.  370. 

Chicago  North  Shore  &  Milwaukee  RR.— Offering  of 
Xotes. — Halsev.  Stuart  &  Co.  and  National  Citv  Co.  are 
offering  at  99.29  and  int.,  to  vield  6.75%,  $600,000  Secured 
6   |  gold  notes,  ser.  "A,"  dated  Aug.  15  1919,  due  Aug.  15 '20. 

Int.  payable  F.  &  A.  in  N.  Y.  or  Chicago.  Denom.  $1,000  (c*).  Re- 
deemable as  a  whole  or  in  part  upon  30  days'  published  notice.  Interest 
payable  without  deduction  for  Federal  income  taxes  now  or  hereafter 
deductible  at  the  source  to  the  extent  of  2%. 

This  Issue. — A  direct  obligation  of  the  company  and  secured  by  deposit 
with  trustee  of  $857,200  par  value  1st  M.  5%  gold  bonds  (V.103,p.l031). 

The  indenture  provides  that  additional  notes  may  be  issued  from  time 
to  time  in  series  of  such  aggregate  amounts  and  bearing  such  rates  of  interest 
»nd  maturing  in  1 ,  2  or  3  years,  or  1 ,  2  and  3  years,  as  the  board  of  directors 
or  the  executive  committee  of  the  company  may  determine,  provided  that 
all  notes  shall  be  secured  by  the  1st  M.  5%  bonds  in  an  amount  equal  to 
142.857%,  or,  in  lieu  of  5%  bonds  all  or  any  part  thereof,  the  1st  M.  6% 
bonds  in  an  amount  equal  to  125%  of  the  notes  so  issued.  Under  this 
provision  notes  of  Series  "A"  have  been  authorized  in  amount  of  $600,000. 

The  bankers  named  above  are  also  offering  at  prices  rang- 
ing from  99.50  and  int.  to  94.61  and  int.,  to  yield  6.50%  to 
6.75%  according  to  maturities,  $500,000  6%  Equipment 
gold  notes,  dated  Aug.  1  1919,  due  $50,000  Aug.  1  1920  and 
$25,000  each  Feb.  1  and  Aug.  1  thereafter  to  Aug.  1  1929. 

Int.  payable  F.  &  A.  in  Chicago  or  N.  Y.  Denom.  of  $1,000  and  $500. 
Callable  as  a  whole  or  in  part  at  any  time  upon  30  days'  notice  at  101  and 
int.  for  all  notes  having  more  than  5  years  to  run  from  date  of  redemption 
and  at  100H  and  int.  for  notes  having  5  years  or  less  to  run.  Interest  pay- 
able without  deduction  for  Federal  income  taxes  now  or  hereafter  deductible 
at  the  source  not  in  excess  of  2%.     Northern  Trust  Co.,  Chicago,  trustee. 

Security. — A  direct  obligation  of  the  company  and  secured  by  a  first  lien 
on  15  steel  interurban  motor  passenger  cars,  15  steel  interurban  control 
trailer  passenger  cars,  12  parcel  dispatch  motor  cars  and  10  one-man  safety 
cars.  The  total  cost  of  the  equipment  is  at  the  rate  of  $100  of  equipment 
for  not  in  excess  of  each  $70  of  notes  issued. 
Data  from  Letter  of  Pres.  Britton  I.  Budd,  Dated  Chicago,  Aug.  21. 

Capitalization —  Authorized.   Outstanding. 

1st  M.  5%  bonds,  due  July  1936 $10,000,000  *$4,060,000 

Secured  6%  notes.  Series  "A,"  1920 See  above  600,000 

6%  serial  gold  notes,  due  July  1  1920 885,000        z360,000 

7%  serial  gold  notes,  due  June  15  1921 385,000        1260,000 

6  %  Equipment  gold  notes ,  due  1 920-1 929 550 ,000  500 ,000 

Equipment  Trust  6%  notes,  due  1920-1927 170.000        1127,500 

Gen.  M.  5%  bonds,  due  Aug.  1936 yl,500,000  460,000 

*  There  are  also  $1,707,200  1st  M.  5%  bonds  pledged  as  security  for 
6%  and  7%  Secured  Note  issues,  x  Balance  of  authorized  issues  has  been 
paid  and  canceled  at  maturity,  y  Of  the  authorized  amount  of  Gen.  Mtge. 
bonds  ($1 ,500,000)  $1 ,180,000  were  issued,  of  which  amount  $240,000  have 
been  retired  and  canceled,  $460,000  are  still  outstanding,  and  the  remaining 
$480,000  are  in  the  company's  treasury  and  may  be  reissued  only  with  the 
consent  and  the  approval  of  the  Illinois  P.  U .  Commission  and  the  Wisconsin 
RR.  Commission. 

The  capital  stock  is  in  the  nominal  sum  of  $100,000,  which  has  been  made 
the  basis  of  an  authorized  issue  of  $170,000  participation  certificates  with 
no  face  value  expressed. 

Earnings  and  Expenses   Twelve  Months  Ended  June  30. 

1919.  1918. 

Total  operating  revenue $3 ,252, 846     $2 ,  149 ,762 

Net,  after  maintenance  and  taxes 895,015  614,269 

Miscellaneous  income 11,860  6,678 

Available  for  interest  charges,  depreciation,  &c 906,873  620,948 

Annual  interest  on  $4,060,000  1st  M.  5s,  $1 ,220,000 

6  &  7%  notes  and  $627,500  Equip,  notes  requires      316,450  

On  Aug.  6  1919  the  company  began  frequent  through  service  from  the 
elevated  loop  in  Chicago  to  its  terminal  in  Milwaukee.  All-steel  limited 
trains,  with  dining  cars,  now  carry  passengers  to  and  from  the  heart  of  the 
retail,  hotel,  theatre  and  business  districts  of  the  cities  of  Chicago  and 
Milwaukee  without  change  or  transfer. 

For  complete  description  of  property ,  franchises ,  &c . ,  see  V .  1 03 ,  p .  1 03 1 ; 
V.  105,  p.  388:  V.  107,  p.  694.  Annual  report  for  calendar  years  1918  in 
V.  108,  p.  2120. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry. — Dividends. — 

The  dividends  of  3  K  %  on  the  Preferred  stock  and  2)4%  on  the  Common 
stock,  payable  Aug.  20  to  holders  of  record  Aug.  1,  has  been  paid  with  the 
approval  of  the  Director-General,  the  stock  being  quoted  ex-dividend  on 
Aug.  20.— V.  109,  p.  269. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Interest; — 

The  directors  have  declared  interest  on  the  Income  Mortgage  50-year 
gold  bonds  at  the  rate  of  $12  50  on  each  $1 ,000  bond  on  account  of  the 


instalment  of  interest  represented  by  coupon  No.  15,  due  March  1  1915." 
The  interest  will  be  paid  upon  receipt  of  funds  therefor  from  the  U.  S. 
Railroad  Administration  at  the  First  National  Bank,  New  York,  or  the 
First  Trust  &  Savings  Bank,  Chicago,  on  and  after  Sept.  1. — V.  109,  p.  370. 

Chinese  Railways. — Report  on  Government  Railways. — 
The  Republic  of  China,  Ministry  of  Communications,  has 
issued  an  elaborate  report  of  74  pages,  with  many  tables  and 
diagrams,  covering  the  statistics  of  Government  railways 
for  the  calendar  year  1917. 

The  total  number  of  miles  of  railway  in  China  is  shown  to  be  6,740, 
representing  10,847  kilometers,  the  latter  figure  embracing  (a)  Government 
railways  in  operation,  5,500  kilometers,  and  operated  by  construction  forces, 
839,  or  a  total  of  6,339;  (6)  provincial  and  private  railways  subject  to  control 
of  the  Ministry  of  Communication,  678;  (c)  concessioned  railways,  3,830 
kilometers. — V.  108,  p.  2022. 

Colorado  Springs  &  Cripple  Creek  Dist.  Ry. — Default. 

The  company  having  defaulted  on  the  interest  due  Jan.  1  1919  on  the 
First  Mortgage  5%  bonds  dated  Jan.  1  1900  and  the  default  having  con- 
tinued for  six  months  after  demand  by  the  trustee,  also  default  having  been 
made  on  the  July  1  1919  interest  and  the  sinking  fund  installments  due 
Jan.  1  and  July  1  1919,  the  Central  Union  Trust  Co.,  N.  Y.,  trustee,  having 
been  requested  by  $1,183,000  out  of  a  total  of  $1,225,000  of  the  bonds,  has 
declared  the  principal  of  all  the  bonds  issued  and  outstanding  to  be  im- 
mediately due  and  payable  in  accordance  with  the  terms  of  the  indenture. 

George  M.  Taylor  has  been  appointed  receiver;  H.  G.  Lunt,  General 
Attorney,  and  H.  R.  Stroupe,  Auditor,  of  this  company,  with  offices  at 
Colorado  Springs,  Colo. — V.  108,  p.  2528. 

Columbus  (O.)  Ry.,  Pow.  &  Lt.  Co. — Fare  Inc.  Defeated. 

The  voters  at  the  primaries  on  Aug.  13  defeated  the  ordinance  giving  the 
company  an  increase  in  fare  from  8  tickets  for  25  cents  to  6  tickets  for 
25  cents.— V.  109,  p.  774,  270. 

Coney  Island  &  Brooklyn  RR. — Permanent  Receivership 

See  Brooklyn  Rapid  Transit  Co.  above. — V.  109,  p.  270. 

Corinecticut  Co. — Accepts   Wage  Increase. — 
The  employees  of  the  company  have  accepted  the  offer  of  a  12%  wage 
increase.     The  advance  amounts  to  5  cents  an  hour. — V.  109,  p.  581. 

Cumberland  Electric  Ry. —Consolidation. — 

See  Potomac  Gas  &  El.  Co.  under  "Industrials"  below. — V.  107,  p.  695. 

Delaware  &  Hudson  Co. — Usual  Dividend  Contingent 
on  Receipt  of  Funds  from  U.  S.  Government. — 

The  directors,  repeating  their  action  of  previous  quarters,  have  declared 
a  dividend  of  $2.25  on  the  stock,  "payable  Sept.  20  1919  to  holders  of  record 
at  the  close  of  business  on  Aug.  28  1919,  provided  that  before  said  date 
there  shall  be  received  from  the  U.S.  Government  a  sum  sufficient  in  the 
opinion  of  the  President  of  the  company  with  other  available  funds,  to 
pay  the  same  and  payable  at  a  later  date  when,  as  and  if  said  sum  shall, 
be  received." — V.  109,  p.  774. 

Delaware  Railroad. — Bonds  Canceled. — 

On  Aug.  21  there  were  struck  from  the  regular  list  of  the  Philadelphia 
Stock  Exchange  $36,000  4)4%  bonds,  due  July  1  1932,  canceled  by  the 
sinking  fund,  leaving  the  amount  listed  at  this  date  $412,000. — V.94,  p.  278. 

East  St.  Louis  &  Suburban  Ry. — Strike. — 

The  motormen  and  conductors,  having  violated  their  agreement  to  abide 
by  a  settlement  of  the  Federal  War  Labor  Board,  which  granted  them  an 
increase  in  wages  of  12%,  returned  to  work  on  Aug.  25  after  a  ten-days 
strike.  The  men  voted  to  return  to  work  pending  arbitration  of  their  de- 
mands by  the  Illinois  P.  S.  Commission. — V.  109,  p.  676.    " 

Eastern  Massachusetts  St.  Ry. — Bond  Int.,  Wages,  &c. 

Operating  expenses  of  the  Eastern  Massachusetts  Street  Ry.  (Bay  State 
System)  have  increased  so  rapidly  in  relation  to  gross  receipts  that  the  road 
will  be  unable  to  pay  any  interest  this  year  on  the  Refunding  Mortgage 
bonds.  There  are  nearly  $20,000,000  of  these  bonds  outstanding,  bearing 
interest  at  414%.  5%  and  6%.  Interest  requirements  on  these  bonds  are 
in  the  vicinity  of  $900,000  a  year. 

The  failure  to  meet  the  interest  due  will  not,  however,  operate  as  a  legal 
default,  as  provided  in  the  recent  reorganization  of  the  road .  In  other  words 
the  company  can,  if  required  earnings  are  not  available,  defer  until  Dec.  31 
1925,  the  first  two  years'  interest  on  the  Refunding  Mortgage  bonds,  being 
penalized,  however,  20%  of  the  amount  of  interest  so  deferred.  (Boston 
News  Bureau). 

On  Aug.  26  officers  of  the  unions  of  the  employees  of  the  15  divisions  of 
the  system  announced  that  the  men  had  voted  (a)  to  reject  the  award  of 
the  National  War  Labor  Board,  granting  the  men  a  wage  increase  of  12% 
(6)  to  submit  the  question  of  wages  to  a  new  arbitration  board  (c)  to  call 
strike  if  no  agreement  can  be  reached  upon  a  reasonable  time. 

The  Public  Trustees  of  the  company  have  awarded  a  contract  to  the  J.  G. 
Brill  Co.  for  100  one  man  cars.— V.  109,  p.  676,  172. 

Erie  &  Suburban  Ry. — Sale,  &c. — 

See  Niagara  Lockport  &  Ontario  Power  Co.  under  "Industrials"  below. 

Georgia  Railway  &  Power  Co. — Bond  Application. — 

This  company  has  applied  to  the  Railroad  Commission  of  Georgia  for 
approval  of  (a)  an  additional  issue  of  $489,000  First  &  Refunding  5%  40-year 
sinking  fund  gold  bonds  of  1914,  to  reimburse  the  treasury  to  the  extent 
of  80%  and  85%  of  the  cost  of  additions  and  extensions  to  its  plant  and 
properties,  Jan.  1  1919  to  June  30  1919,  both  inclusive.  (6)  An  issue  of 
$105,000  Refunding  &  Improvt.  Mtge.  bonds  of  1909,  to  be  used  in  paying 
75%  of  the  cost  of  additions  and  extensions  to  its  plants  and  properties, 
from  Jan.  1  1919  to  June  30  1919,  inclusive. — V.    108,  p.  2022. 

Grafton  Light  &  Traction  Co. — Consolidation.— 

See  Potomac  Gas  &  El.  Co.  under  "Industrials"  below. — V.  105,  p.  1620. 

Grand  Rapids  Ry. — Fares. — 

The  company  after  a  month's  trial  of  a  5-cent  fare  on  Aug.  1  reverted 
to  a  fare  of  6  cents.— V.  108,  P'  2433. 

Grand  Trunk  Ry.  of  Canada. — Chairman  Knighted. — 

Alfred  W.  Smithers,  Chairman  of  the  Board,  has  been  knighted  by  King 
George.  Sir  Alfred  has  been  Chairman  of  the  road  since  1909.  He  is  a 
member  of  the  British  House  of  Commons. 

Negotiations . — 

A  press  report  says  that  Sir  Alfred  Smithers,  Chairman  of  the  Board, 
and  Howard  G.  Kelley,  President,  with  other  officials,  are  again  conferring 
with  members  of-the  Dominion  Government  with  reference  to  the  proposed 
acquisition  of  the  system  as  part  of  the  Canadian  National  Railway  system. 
"It  is  understood."  the  press  report  says,  "that  the  Government  has  made 
a  final  offer  to  assume  all  liabilities  and  pay  an  annual  rental  of  about 
$3,600,000  in  perpetuity." — V.  109.  p.  370. 

Interborough-Metropolitan  Co. — Report  of  Experts  as  to 
Increased  Deficits — Bondholders  Urged  to  Deposit. — 
See  Interborough  Rapid  Transit  Co.  below. — V.  108,  p.  1390. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Experts  Re- 
port.— The  protective  committee  of  holders  of  Interborough- 
Metropolitan  Co.  Collateral  Trust  4  Yi %  gold  bonds.  Grayson 
M.-P.  Murphy,  Chairman,  in  circular  of  Aug.  28  report 
(compare  advertisement  on  another  page): 

In  circular  of  Aug.  13  (V.  109,  p.  676)  the  committee  pointed  out  that  the 
estimate  of  Stone  &  Webster  as  to  the  probable  deficits  of  the  Interborough 
Rapid  Transit  Co.  for  the  years  1920  to  1924,  inclusive,  was  "based  upon 
the  scale  of  wages  now  prevailing  in  New  York  City  and  the  present  prices 
for  materials  and  supplies." 

Since  that  circular  was  issued,  as  the  result  of  conditions  respecting  which 
the  bondholders  have  been  informed  through  the  public  press,  the  company 
has  granted  a  25%  increase  in  wages  to  a  large  proportion  of  its  employees 
and  has  agreed  to  submit  to  arbitration  various  questions  of  difference 
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between  the  company  and  its  employees  affecting  wages,  hours  ana  con- 
ditions of  work,  &c. 

Stone  &  Webster  advise  us  that  the  25%  increase  in  wages,  if  continued, 
supposing  other  conditions  to  continue  as  at  present,  will  result  in  increasing 
their  estimates  of  probable  deficits  in  accordance  with  the  table  given 
below  and  that  these  estimates  are  in  substantial  accord  with  the  figures 
of  the  officers  of  the  company. 

Estimate  of  Deficits  for  Fiscal  Years  1920  to  1924  from  Operation  of  Elevated 

and  Subway  Lines. 
[Based  upon  the  25%  increase  in  wages  recently  granted  by  the  company.] 
1      1920.  1921.  1922.  1923.  1924. 

Estimated  deficit 
as  shown  by  re- 
port of  Aug.  11  .$3, 978, 000  $3,028,000  $1,905,000  $543,000  sr. $864, 000 
Est.  add'l  expense 
resulting  from 
25%  wage  incr.  4,800,000     5,050.000     5,250,000     5.450,000     5,650.000 

Tot.  est.  deficit  on 

new  wage  scale. $8, 778, 000  $8,678,000  $7,155,000  $5,993,000  $4,786,000 

Stone  &  Webster  estimate  therefore  that  the  company  will  require  before 
July  1  1924,  under  the  new  wage  scale  now  in  force,  in  addition  to  about 
$7,400,000  needed  for  capital  purposes,  $35,390,000  for  deficits,  making  a 
total  cash  requirement  for  that  period  in  addition  to  earnings  of  $42,790,000. 

They  further  point  out  that  while  present  wages,  cost  of  materials  and 
"supplies  and  other  operating  expenditures  continue  and  the  five-cent  fare 
is  in  force  the  company  will  not  be  able  to  earn  its  fixed  charges  for  many 
years  after  1924. 

Stone  &  Webster  also  advise  us  that  the  increased  wage  scale  just  granted 
to  the  employees  of  the  New  York  Railways  Co.  will  make  it  impossible 
for  the  surface  lines  to  earn  their  operating  expenses  and  taxes,  without  a 
substantial  increase  in  gross  earnings. 

The  committee  deems  it  important  that  they  be  placed  in  a  position  to 
represent  as  large  a  proportion  of  the  bonds  as  possible,  and  they  therefore 
offer  to  bondholders  an  opportunity  to  deposit  their  bonds  with  the  Guaranty 
Trust  Co.  of  New  York,  the  depositary,  without  penalty  up  to  Sept.  15  1919. 
See  adv.  pages. — V.  109,  p.  776,  676. 

International  Traction  Co.,  Buffalo. — Sale  Later. — 

The  sale  by  the  Guaranty  Trust  Co.,  as  trustee,  of  the  collateral  securing 
the  Collateral  Trust  4%  bonds  of  the  company  (V.  108,  p.  1721) ,  scheduled 
for  Aug.  20,  was  postponed  until  Sept.  3. — V.  109,  p.  577. 

Long  Island  Electric   Ry. — To  Discontinue. — 

The  New  York  P.  S.  Commission  has  been  informed  that  the  company, 
which  operates  as  a  trolley  road  from  Jamaica  to  Far  Rockaway,  is  ready 
to  ask  the  courts,  through  a  receivership,  to  discontinue  operation,  wind 
up  its  affairs  and  sell  its  rails  and  other  property  to  the  highest  bidder.  The 
company  is  owned  jointly  by  the  Interborough  Rapid  Transit  Co.  and  by 
the  Long  Island  RR..  which  have  advanced  numerous  sums  in  recent  years 
to  provide  its  running  expenses.  The  company  has  not  paid  interest  on 
its  bonds  for  many  years  and  never  has  paid  dividends  on  its  stock.  The 
parent  company  refused  longer  to  advance  moneys  for  maintenance  and 
operation,  and  officials  of  the  road  declare  they  must  shut  down. — V.  109, 
p.    676. 

Mahoning  &  Shenango  Ry.  &  Light  Co. — Fare. — 

By  terms  of  an  ordinance  at  Girard,  O.,  accepted  by  the  company, 
street  car  fare  between  Youngstown  and  Girard  was  increased  Aug.  28  from 
5  to  8  cents,  with  14  tickets  for  $1.  Fares  to  Youngstown  will  be  1  cent 
higher  than  charged  on  the  Youngstown  city  lines  and  will  vary  according 
to  cost  of  service. 

The  company  has  applied  to  the  Pennsylvania  P.  U.  Commission  for  au- 
thority to  abandon  operation  of  its  electric  line  between  Niles  and  Mineral 
Ridge,  about  234  miles. — V.  109,  p.  676. 

Manhattan  (N.  Y.)  &  Queens  Traction  Co. — Wages. — 

B.  W.  Duncan,  Mgr.,  on  Aug.  28  stated  that  the  company  intends  ad- 
vancing the  wage  of  its  employees  25%.  The  men  now  receive  41  to  49  cts. 
per  hour  under  the  increase  they  will  receive  from  52  to  62  cts.  an  hour. 
Mr.  Duncan  is  quoted  as  saying  that  when  the  money  of  the  company  is 
all  gone  he  will  close  the  line. — V.  107,  p.  1101. 

Mexican  Railway,  Ltd. — Plan  Ratified — Earnings — Mex- 
ican Status.— Holders  of  the  6%  Perpetual  Debenture  stock, 
the  43^%  2d  Debentures  and  the  deferred  interest  certifi- 
cates, on  June  26  duly  ratified  the  extension  of  the  mora- 
torium for  lYi  years  on  the  same  terms  as  before,  subject  to 
confirmation  by  the  courts. 

Vincent  W.  Yorke,  Chairman  of  the  Board,  said  in  brief: 

Cash  Requirements — Condition  of  Property. — Net  revenue  of  £164.000  is 
mentioned  in  the  circular,  but  that  was  diminished  by  £57.000  which  was 
charged  to  the  debit  of  revenue  account  at  Dec.  31  last.  Moreover,  a  large 
amount  of  the  net  revenue  has  really  not  been  received  in  cash,  but  is  owing 
by  the  Government  and  the  other  railways  In  Mexico  in  respect  of  various 
accounts  which  we  have  against  them  for  services  rendered.  What  is 
owing  by  the  Government  and  by  the  other  railway  companies  is  as  much 
as  £460,000,  as  shown  in  the  accounts  to  Dec.  31  last. 

Every  effort  has  been  made  to  economize  in  expenses  both  here  and  in 
Mexico.     The  directors  have  touched  no  fees  since  1914. 

The  net  result  is  that  we  had  available  in  liquid  resources  at  Dec.  31  last 
£57,000.  Since  the  line  was  taken  over  by  the  Government  they  have 
taken  a  vast  amount  of  stores  over,  which  they  have  either  consumed  or 
dissipated  among  the  other  railway  companies.  The  locomotives  have 
suffered  very  sadly.  In  fact  we  have  few  effective  locomotives  left.  Of  the 
cars  the  same  thing  might  be  said.  The  rails  in  many  places,  owing  to  want 
of  upkeep  of  the  line,  have  suffered  very  sadly.  When  the  property  is  re- 
turned to  us  we  shall  have  to  have  some  money  available  in  order  to  replace 
all  the  things,  and  I  very  much  doubt  whether  that  sum  of  £57.000  wUl  be 
anywhere  nearly  sufficient  to  meet  what  we  shall  require. 

Condition  of  Affairs  in  Mexico. — Mexico  has  reached  a  condition  of  partial 
security  in  which  it  may  continue  for  an  indefinite  period  of  time.  Presi- 
dent Carranza  controls  a  good  deal  of  the  southern  part  of  the  country 
around  Mexico  City  and  for  a  good  many  hundred  miles  to  the  north  of  it 
but  General  Villa  is  still  very  active  around  Chihuahua,  and  he  makes 
periodical  incursions,  stopping  all  business  for  the  time  being  and  exacting 
tribute  from  the  poor  people  who  are  trying  to  trade  in  that  district. 

General  Felix  Diaz  is  in  control  in  the  neighborhood  of  Oaxaca  and  has 
a  considerable  following  there.  General  Zapata  has  lately  been  killed,  I 
believe  by  treachery;  but  I  do  not  know  that  Morelos,  the  country  south 
of  Mexico  City  in  which  he  operated,  has  been  in  any  way  pacified  or  is  to- 
day really  under  the  control  of  the  Government  of  President  Carranza. 

A  good  deal  of  business  is  being  carried  on  in  the  country,  mainly  intern- 
ally, and,  what  is  really  the  most  satisfactory  point  of  all,  the  currency  is 
on  a  gold  and  silver  basis  and  to-day  the  money  of  Mexico  stands  at  a  con- 
siderable premium,  something  like  5  to  10%  above  sterling  values. 

The  receipts  of  the  Exchequer,  I  believe,  have  been  very  considerable 
for  the  last  few  years.  For  one  reason,  all  the  receipts  of  the  railways,  our 
own  included,  have  been  going  into  the  Exchequer.  The  expenses  of  the 
country  have  been  very  heavy,  mainly  in  connection  with  the  army.  There- 
fore there  is  not  very  much  surplus  left  after  these  expenses  have  been  paid. 

As  to  the  clearing  up  of  the  situation,  it  is  very  difficult  for  me  to  say 
anything  positive.  I  am  a  member  of  the  International  Committee,  which 
consists  of  ten  Americans,  five  Frenchmen  and  five  Englishmen,  all  of  them 
business  men,  who  are  watching  the  situation  very  closely.  We  are  ready 
at  any  moment  to  urge  our  respective  Governments  to  take  action  when  we 
think  the  moment  opportune;  but  I  do  not  think  that  it  can  be  said  that  that 
moment  has  arrived  to-day.  When  peace  is  signed  the  International  Com- 
mittee should  be  able  to  raise  our  voices  much  more  loudly  than  we  can 
to-day.  The  international  question  as  regards  Mexico  is  beset  with  many 
difficulties;  but  the  fact  that  there  is  no  less  than  700  to  800  millions  sterling 
in  English,  French  and  American  capital  invested  in  that  country  upon 
which  to-day  no  interest  whatever,  practically  speaking,  is  being  paid, 
makes  the  question  one  of  the  first  importance.     Compare  V.  109,  p.  674. 

Mexican  Tramways  Co.,  Ltd. — To  Resume  Construction. 

A  press  dispatch  says:  "A  contract  has  been  entered  into  by  the  Depart- 
ment of  Communications  and  I'ublic  Works  of  the  Mexican  Government 
with  the  company  for  the  resumption  of  the  construction  of  the  intcrurban 
electric  line  which  will  operate  between  the  city  of  Mexico  and  Puebla, 
about  130  miles.  The  construction  of  this  line  was  begun  about  12  years 
ago,  but  boforo  much  progress  had  been  made  the  revolutionary  activities 


caused  a  suspension  of  the  work.  Later  the  lines  of  the  company  were 
taken  over  by  the  Mexican  Government  and  subsequently  turned  back  to 
their  owners.— V.  108,  p.  1936. 

Middlesex  &  Boston  Street  Ry. — Increased  Fare. — 

The  company  on  Aug.  21  filed  a  tariff  with  the  Mass.  P.  S.  Commission 
increasing  the  rate  of  fare  10  cents  on  all  lines,  proposing  a  charge  of  2  cents 
for  transfers  and  discontinuing  all  reduced  rate  tickets. — V.  109,  p.  270. 

Midland  Valley  RR. — Interest  Payment. — 

This  Company  has  declared  3%  interest,  payable  Sept.  1  out  of  the  year's 
earnings,  on  the  Adjustment  Mortgage  Series  "A"  bonds. — V.  107,  p.  1385. 

Missouri  Southern  RR.— -Co-operative  Contract. — 

Director-General  of  Railroads  Hines  on  Aug.  27  signed  a  short-line  co- 
operative contract  with  the  company. 

Nassau  Electric  Ry. — Receivership  Permanent. — 
See  Brooklyn  Rapid  Transit  Co.  above. — V.  109.  p.  270.  173. 

National  Properties  Co.,  Wilmington,  Del. — Dividends 
Paid — Complete  Official  Record. — 

(1)  On  Pref.  stock:  Nos.  1  to  10,  Jan.  15  1913  to  Jan.  15  1918,  incl.,  3% 
semi-ann.;  Nos.  11  and  12,  July  15  1918  and  Jan.  15  1919,  not  paid;  No.  13. 
paid  July  15  1919,  3%. 

(2)  On  the  Common  stock  paid  July  1  1916,  2%;  Dec.  30  1916,  3%;  July  2 
1917,  2%;  Aug.  31  1917.  1%;  Dec.  15  1917,  1%.— V.  104,  p.  1899,  1702. 

New  Orleans  Texas  &  Mexico  Ry. — Interest. — 

Interest  at  the  rate  of  2)4  %,  it  is  announced,  will  be  paid  on  Oct.  1  1919 
on  the  5%  Non-Cumulative  Income  Bonds,  Series  "A,"  due  1935,  for  the 
6  months  ended  June  30  on  presentation  of  Coupon  No.  6  at  the  Guaranty 
Trust  Co.— V.  108,  p.  1165. 

N;  Y.  &  North  Shore  Trac.  Co.— To  Cease  Operating. — 
Fare   Increase — Threatened   Strike.- — 

The  company,  according  to  a  statement  filed  with  the  N.  Y.  P.  S.  Com- 
mission, plans  to  cease  operation  on  Sept.  1.  This  road  began  operating 
about  1907.  from  Flushing  to  Whitestone,  and  to  the  city  line  at  Little 
Neck.     It  also  operates  a  portion  of  its  line  in  Nassau  County. 

The  operating  expenses  have  steadily  increased,  with  no  increase  in  in- 
come, until  the  company  has  found  it  impossible  longer' to  continue  service. 
Its  present  fare  is  five  cents.  It  applied  to  the  city  two  years  ago  for  an 
increase  to  seven  cents,  but  no  action  was  taken.  A  number  of  passengers 
voluntarily  contributed  an  additional  two  cents  to  the  regular  fare  for  a 
time,  in  order  to  help  keep  the  road  in  operation,  but  this  source  of  income 
has  largely  failed.  The  company  has  never  paid  a  dividend  and  has  paid 
interest  on  its  bonds  for  only  4>£  years  out  of  the  twelve  it  has  been  operat- 
ing. P.  S.  Commissioner  Nixon  on  Aug.  28  signed  an  order,  effective  for 
three  years,  permitting  the  company  to  increase  fares  under  a  new  zoning 
system.  The  zone  system  provides  for  four  zones,  will  call  for  6  cents  in  any 
single  zone  and  for  a  continuous  trip  will  be  11  cents. 

The  employees  had  given  notice  of  their  intention  to  strike  yesterday 
(Aug.  29)  unless  granted  an  increase  in  wages.  The  men  now  receive  33 
and  34  cents  an  hour  and  have  demanded  48  and  49  cents. — V.  108.  p.  480. 

New  York  &  Queens  County  Ry. — Wage  Increase. — 

The  company  has  granted  all  the  employees  in  the  operating  department 
an  increase  In  wages  of  25%,  effective  Aug.  25.  This  will  bring  the  wages 
of  the  motormen  and  conductors  from  50  and  41  cents  an  hour  to  62  and  52 
cents  an  hour,  respectively. — V.  107,  p.  906. 

New    York    Railways. — Company    with    Increased    Wage 
Scale  Unable  to  Earn  Operating  Expenses  and  Taxes. — 
See  Interborough  Rapid  Transit  Co.  above. — V.  109,  p.  776. 

New  York  Westchester  &  Boston  Ry. — Strike  Settled. — 

The  strike  of  the  motormen  and  conductors  came  to  an  end  on  Aug.  27. 
after  a  compromise  agreement  which  provides  that  nine  hours  or  less  consti- 
tute a  day's  work.  The  minimum  wage  for  a  nine-hour  day  will  be  (a)  $6 
for  motormen,  $5  for  motor  switchmen  and  $4  for  helpers.  (6)  Passenger 
conductors,  $6;  freight  conductors,  $5  40;  flagmen  and  brakemen  in  freight 
service,  $4  08.— V.  109,  p.  776. 

Norfolk  &  Western  Ry. — Listing  of  Bonds. — 

The  Committee  on  the  N.  Y.  Stock  Exchange  recommends  that  the 
.  $17,945,000  Convertible  10-year  6%  bonds  due  Sept.  1  1929,  be  admitted 
to  the  list  on  official  notice  of  issuance  in  payment  in  full,  in  exchange  for 
outstanding  subscription  receipts. 

These  bonds,  offered  to  shareholders  of  record  Dec.  18  1918  (V.  107,  p. 
2098),  were  sold  to  reimburse  the  treasury  for  the  sum  of  $17,422,200 
actually  expended  therefrom  between  July  1  1915  and  Dec.  31  1918,  for  the 
acquisition  of  property  and  facilities,  the  payment  and  discharge  of  matured 
obligations  and  the  construction,  completion,  extension  and  improvement 
of  its  facilities  as  follows:  Branches,  second  and  third  tracks,  $214,495; 
yards  and  sidings,  $1,802,478:  electrification,  $646,297;  water  and  fuel 
stations,  dock  and  wharf  property,  $576,048;  bridges,  trestles  and  culverts, 
$153, 147;  stations,  office  buildings  and  fixtures,  $341 .319;  shops,  turntables, 
tools,  appliances,  &c,  $532,617;  improved  ballast,  $344,837;  miscellaneous, 
$601,520;  equipment,  $8,106,142;  equipment  trust  obligations  paid  at 
maturity,  $4,100,000. — V.   108.  p.  2023. 

Northern  Ohio  Electric  Corporation. — Earnings. — 

— 7  Mos.  end.  July  31 —  -12  Mos.  end.  July  31- 

1919.              1918.  1919.               1918. 

Gross  earnings .$5,116,186     $4,100,334  $8,309,662     $6,884,837 

Operating  expenses 3,377,160       2,642,169  5,549.034       4.425.546 

Gross  income... .$1,739,026     $1,458,166     $2,760,629     $2,459,290 

Fixed  charges ..xl, 154, 030  998,505       1,929,163       1,658,705 

Preferred  dividend 210.000  210.000  360.000  360,000 

Balance,  surplus $374,995        $249,661         $471,466        $440,585 

x  Fixed  charges  include  dividends  on  outstanding  preferred  stocks  of  con- 
stituent companies  in  addition  to  taxes  and  interest. — V.  107,  p.  501. 

Pascagoula  Street  Ry.  &  Power  Co. — Sale  Postponed. — 

The  sale  of  this  company's  properties  under  foreclosure  proceedings  by 
an  order  of  the  Federal  Court  has  been  postponed  until  the  first  Monday  in 
September  or  such  other  date  as  is  deemed  to  the  best  intereest  of  all  con- 
cerned.— V.  109.  p.  371. 

Pennsylvania  RR.— Bonds  Canceled. — 

On  Aug.  21  there  were  struck  off  the  regular  list  of  the  Philadelphia 
Stock  Exchange  $29,000  Consolidated  Mortgage  4%  gold  bonds,  due  1943. 
redeemed  and  canceled  by  the  sinking  fund,  leaving  the  amount  listed  at 
this  date  $2,392,000. — V.  109,  p.  677. 

Philadelphia  Rapid  Transit  Co. — Work  on  "L"  Line. — 

It  is  expected  that  the  construction  of  the  Frankford  elevated  line,  which 
extends  from  within  a  short  distance  north  of  Arch  St..  Philadelphia,  to 
Dyer  St.,  Frankford.  will  be  built  and  in  operation  before  the  close  of  1920 
—V.  109.  p.  776,  578. 

Pittsburgh  (Pa.)  Rys. — Strike  Settled. — 

The  strike  of  motormen  and  conductors  of  the  company,  which  has  tied 
up  trolley  transportation  since  Aug.  15,  ended  on  Aug.  28,  when  the  car- 
men, In-  a  vote  of  2.882  to  400,  decided  to  ret  urn  to  work.  The  men 
accepted  the  National  War  Labor  Board's  award  of  5  cents  an  hour  In- 
creased wages  "under  protest."  The  carmen  demanded  a  12-cent  raise. 
—V.  109,  p.  776,  677. 

Public  Service  Ry.,  N.  J. — Men  Receive  Back  Wages. — 

Back  pay  to  the  amount  of  $105,000  will  be  received  by  the  trainmen 
during  the  week  beginning  Sept.  5  as  the  result  of  a  ruling  received  by  the 
company  from  the  National  War  Labor  Board  setting  May  1  as  the  date 
when  i  he  present  wage  scale  shall  be  considered  as  effective. — V.109,  p.  477. 

Pueblo  Union  Depot  &  RR. — To  Extend  Bonds. — 
The  company  informs  us  that  of  the  First  Mtge.  6s  due  Sept.  1   1919 

(amount,  outstanding  about  $345,000).  $320,000  will  be  extended  until 
Sept.  1  L921  at  <>'.<;%.  but  callable  Sept.  1  L920  at  par  and  int.  at  office  of 
Metropolitan  Trust  Co.,  N.  Y.  The  bankers  handling  the  extension  are 
First  National  liaitk  at  Denver  and  Pueblo.  Colo. 
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St.   Louis-San  Francisco  Ry. — Interest  Payment. — 
The  semi-annual  Interest  of  3l~   on  the  Adjustment  6%  bonds  and  the 
annual  Interest  of  6%  on  the  income  bonds  have  been  declared,  payable 
Oct.  1  —  V.  109.  p.  770. 

Southern  Pacific  Co. — Oil  Land  Decision. — 

Sot-  Southern  Pacific  BR.  below. — V.  109.  p.  266. 

Southern  Pacific  RR. — Favorable  Decision  in  Oil  Land 
Case — Government  to  Appeal.—  At  Los  Angeles  on  Aug.  28, 
on  the  ground  that  the  evidence  of  fraud  was  inconclusive, 
Federal  District  Judge  Bledsoe  dismissed  six  consolidated 
suits  filed  bv  the  Government  against  the  Southern  Pa- 
cific Railroad  Company  and  221  other  companies  and 
individuals.  The  Government  sought  by  this  long- 
pending  suit  to  set  aside  patents  to  valuable  oil 
hauls  in  the  San  Joaquin  Valley,  which  it  alleged  the  com- 
pany obtained  fraudulently  by  representing  them  as  chiefly 
valuable  for  agricultural  purposes. 

President  Kruttschnitt  says  that  "The  decision  is  of  course 
a  source  of  great  satisfaction  to  the  company  and  to  its 
ikholders,  not  only  on  account  of  the  large  values  in- 
volved, but  because  of  the  removal  of  the  stigma  of  fraud 
which  the  Government's  attorneys  attempted  to  fasten  on 
the  memories  of  men  defenceless  in  their  graves." 

Press  reports  state  that  the  Govt,  will  appeal  the  case. 
Digest  of  Official  Statement   Regarding  Suit. 

Object  of  Suit. — The  contention  of  the  Government,  settled  by  the  decision 
of  Judge  Bledsoe,  was  to  cancel,  for  fraud,  patents  issued  by  the  Govern- 
ment to  Southern  Pacific  RR.  Co.,  pursuant  to  Act  of  Congress  of  July  27 
1866.  granting  land  to  aid  in  the  construction  of  railroad  and  telegraph 
lines  from  the  States  of  Missouri  and  Arkansas  to  the  Pacific  Coast,  &c. 

Involved  in  the  suits  were  234  defendants,  and  some  111  other  persons 
claimed  interests  in  the  lands  in  issue  which  amounted  to  approximately 
161 ,000  acres,  situated  in  the  oil  territory  on  the  west  side  of  the  San  Joaquin 
Valley,  in  California. 

The  litigation  was  protracted.  Hundreds  of  witnesses  were  exammed, 
and  nearly  15,000  pages  of  testimony  were  taken. 

Land  Grant  Requirements. — According  to  the  terms  of  the  grant,  and  of 
the  regulations  of  the  Land  Office  of  the  Department  of  the  Interior,  it  was 
required  that  the  railroad  company  in  making  application  for  the  issuance 
of  patent  to  its  granted  lands  should  cause  its  Land  Agent,  duly  authorized 
in  such  behalf,  to  make  affidavit  that  he  had  caused  the  lands  applied  for 
"to  be  carefully  examined  by  the  agents  and  employees  of  the  company  as  to 
their  mineral  or  agricultural  character,  and  that  to  the  best  of  bis  knowledge 
and  belief  none  of  the  lands  in  the  list  are  mineral  lands." 

The  requisite  affidavits  were  signed  and  sworn  to  by  the  company  s  Land 
Agent,  and  the  contention  of  the  Government  was  that  nevertheless  the 
lands  now  are  and  at  all  times  were  mineral  lands,  that  they  were  so  known 
to  be  by  the  railroad  company  and  by  its  Land  Agent  in  particular  long 
prior  to  making  the  affidavit  required  by  the  Act.    .    .    . 

Decision. — In  his  opinion  Judge  Bledsoe  said: 

"Stripped  to  the  core,  the  claim  of  the  Government  is  that  the  dependent 
company,  knowing  the  lands  were  mineral  and  that  therefore  it  was  not 
entitled  to  them,  nevertheless  deliberately  conceived  and  put  into  successful 
operation  the  fraudulent  plan  of  acquiring  such  lands  to  its  own  use  and 
benefit  and  in  complete  disregard  of  the  Government's  rights. 

"The  case  as  developed  by  the  Government  on  the  hearing  and  through 
the  contentions  of  its  counsel,  is  to  the  effect  that  the  "Big  Four  Owners' 
of  the  Central  and  Southern  Pacific  companies,  the  original,  initial  owners  of 
that  great  unified  enterprise,  'Stanford,  Crocker,  Huntington  and  Hop- 
kins,' together  with  several  lesser  lights,  occupying  positions  of  responsi- 
bility and  prominence,  were  all  parties  to  a  deliberate,  long-enduring  and 
wide-embracing  scheme  to  acquire  from  the  Government  wrongfully,  vast 
areas  lying  on  the  west  side  of  the  San  Joaquin  Valley,  involving' some  of  the 
richest  oil  lands  that  the  world  has  ever  known.    .    .    . 

"In  other  words,  that  through  a  period  of  say  30  years,  some  of  the  most 
prominent,  most  forceful,  most  farseeing  men  that  California  has  produced 
were  engaged  in  the  diabolical  plan  of  consummating  one  of  the  greatest 
frauds  of  the  age,  and  not  only  that,  but  that  during  the  course  of  the  per- 
petration of  that  fraud,  and  previous  to  the  realization  of  any  appreciable 
profit  or  substantial  reward  from  its  attempted  consummation,  practically 
all  the  original  parties  to  the  gigantic.conspiracy  had  gone  to  their  graves. 

"It  seems  hardly  within  the  realm's  of  possibility  that  such  could  be  the 
case,  and  I  feel  sure  that  the  requisite  proof  of  such  an  enormity  (by  that 
class  of  evidence  which  commands  respect  and  that  amount  of  it  which 
produces  conviction)  has  not  been  adduced  here. 

"It  is  to  be  observed  at  the  outset,  for  I  conceive  it  to  be  a  matter  of 
primal  importance,  that  the  defendant  railroad  company  was  in  no  sense 
a  mere  self-seeking  applicant  for  the  lands  in  question.  It  occupied  a 
status  much  higher  than  that  of  a  mere  homesteader  or  pre-emptioner. 
Pursuant  to  acceptance  of  a  definite  and  far-raeching  offer  on  the  part  of 
the  Government  for  the  construction  of  the  railroad,  it  became  entitled  as  a 
matter  of  right  and  not  of  grace  to  the  ownership,  possession  and  enjoyment 
of  every  odd  section  "not  mineral"  or  not  otherwise  appropriated,  on  either 
side  of  its  line  of  road  within  a  certain  stated  primary  and  indemnity  limits. 

"The  defendant  company  is  not  therefore  to  be  considered  an  object  of 
suspicion  because  it  applied  for  these  particular  lands.  In  due  course  it 
was  its  duty  to  apply  for  them  unless  they  are  "mineral"  or  appropriated. 
It  could  not  be  deprived  of  them  unless  they  were  mineral  or  otherwise 
appropriated.  Seemingly,  in  so  far  as  I  can  determine  from  the  record, 
all  lands  involved  here  were  returned  by  the  Government  surveys  as  agri- 
cultural, i.  e.,  "non-mineral,''  and  in  consequence  there  was  a  prima  facie 
showing  sufficient  at  least  to  cast  the  burden  of  proof  upon  a  possible  ob- 
jector to  the  effect  that  the  lands  were  of  the  sort  and  kind  contemplated 
by  the  grant. 

"With  respect  to  the  information  said  to  have  been  conveyed  to  various 
railroad  officials  regarding  the  mineral  character  of  the  land  without  speci- 
fying the  particular  witnesses  testifying  thereto  it  may  be  said  without 
exception  of  qualification,  that  every  statement  relied  upon  by  the  Govern- 
ment in  that  particular  behalf  is  shown  to  have  been  made  to  an  individual 
deceased  at  the  time  of  the  trial.  It  is  as  obvious  as  it  is  as  long  established, 
that  the  weakest  evidence  that  can  be  offered  in  a  court  of  justice  is  evidence 
of  a  conversation  had  with  one  no  longer  living." 

(Press  reports  speak  of  the  properties  involved  in  the  decision  as  being 
valued  at  $42 1,000, 000. — Ed. I — V.  109,  p.  266;  V.  105,  p.  181. 

Springfield  (Mass.)  Street  Ry. — To  Issue  Notes. — 

The  company  has  applied  to  the  Mass.  P.  S.  Commission  for  authority 
to  issue  12  lease  notes  totaling  $44,805  to  pay  in  part  for  10  one-man  cars 
which  the  company  will  soon  put  into  operation. — V.  109,  p.  777. 

Toledo  Bowling  Green  &  Sou.  Trac.  Co.— -Wages,  &c. — 

The  company  has  increased  the  wages  of  its  employees  to  48  cents  per 
hour.  In  announcing  the  increase  Joseph  W.  Heintzman,  a  director,  said: 
"We  will  pay  the  wages  as  long  as  we  have  the  money.  We  were  refused  by 
the  Town  Councils  of  Bowling  Green,  Portage  and  Maumr e  when  we  sought 
permission  to  increase  fares." 

Bayard  L.  Kilgour,  who  resigned  as  President,  has  been  succeeded  by 
Edward  Goepper. — V.  107,  p.  402. 

Twin  City  Rapid  Transit  Co. — Wage  Increase. — 

Effective  Aug.  20  the  trainmen  received  an  increase  of  5  cents  an  hour. 
In  addition  extra  trainmen  were  granted  a  guarantee  of  $3  50  a  day,  where 
previously  they  received  the  guarantee  of  $3  a  day.  At  present  the  regular 
trainmen  are  receiving  40,  43  and  45  cents  an  hour,  graduated  on  a  scale 
according  to  experience  and  length  of  service  with  the  company. 

President  Horace  Lowry  in  a  statement  issued  announcing  the  wage  in- 
crease said  that  this  will  mean  §600,000  additional  operating  expense  a 
year.— V.   109,  p.  477. 

United  Rys.  &  Electric  Co.,  Baltimore. — Wage  Increase. 

The  wages  of  motormen  and  conductors  were  increased  about  10%  on 
Aug.  16,  bringing  the  wages  up  to  45,  48  and  50  cents  per  hour.  The  mini- 
mum wage  guaranteed  to  employees  was  increased  from  $75  to  $90  per 
month.  The  wage  increase  will  mean  an  additional  expense  of  about 
$1,000,000  annually. 

The  Maryland  P.  S.  Commission  on  Aug.  8  opened  hearings  on  the  appli- 
cation of  the  company  for  increased  fares. — V.  109,  p.  372. 


United  Railways  of  St.  Louis. — Wages — Fares. — 

The  board  of  commissioners  appointed  to  arbitrate  the  wage  question  on 
Aug.  15  granted  an  increase  of  45%  in  wages  to  the  carmen  and  other  em- 
ployees of  the  company.  It  is  estimated  that  this  will  add  about  $2,740,000 
expense  annually,  plus  $684,000  for  wages  retroactive  to  June  1,  payment 
of  which  commences  Sept.  1.  The  increase  brings  the  wages  up  to  50,  55 
and  60  cents  per  hour.     The  eight-hour  day  was  also  recognized. 

The  company  has  filed  an  application  with  the  Missouri  P.  S-  Commission 
for  an  increase  in  fares. — -V.  109,  p.  578,  478. 

West  End  St.  Ry.  Boston. — Securities  Paid. — 

In  reply  to  an  inquiry  the  company  informs  us  that  no  satisfactory  bids 
for  the  proposed  issue  of  bonds  (V.  108,  p.  2529)  being  received,  the 
company  borrowed  on  short  time  notes  funds  to  provide  for  the  bonds  that 
became  duo  on  Aug.  1 — V.  108,  p.  2529. 

Western  Pacific  Railroad  Co. — Earnings. — 

Combined  Statement  Showing  (1)   Federal  Operating  Returns  (2)  Company's 

Income  Account  Based  on  Tentative  Federal  Compensation  (See 

Foot  Note). 

Calendar  Years —  1918.  1917.  Increase. 

(1)  Operating  revenue. $11,078,409     $8,898,483  $1,179,926 

Operating  expenses 7,893,879       6,190,055  1,703,824 

Operating  income $3,184,530  $3,708,428  dcc.$523,897 

(2)  Federal  compensation *$1, 900,349        $1900  349 

Net  income $3,016,230dc$3,016,230 

Other  income x496,921  439,615            57,305 

Gross  income $2,397,270  $3 ,455 ,845 dc$l ,058 .575 

Interest,  taxes.  &e  .. 1,228,953  1.012,577          216,376 

Expenses  prior  to  Jan.  1  1918 376,037        376,037 

Sinkingfund 50,000        50,000 

Preferred  dividend  (6%) 1,650,000  del  ,650 ,000 

Balance,   surplus $742,280        $793,268  dec.$50,988 

*  Subject  to  change  when  agreement  with  Government  is  reached  definite- 
ly fixing  amount  of  annual  compensation.  The  company  contends  that 
this  proposed  compensation  is  wholly  inadequate  and  inequitable.  See 
V.  108  p.  2023.  x  Includes  $60,610  revenues  from  period  prior  to  Jan. 
1  1918.— V.  108   p.  2331. 

Windsor  Essex  &  Lake  Shore  Rapid  Ry.  Co. — 

The  shareholders  at  the  general  meeting  to  be  held  at  Windsor,  Ont.,  on 
Sept.  22  1919,  will  consider  the  report  of  the  directors  together  with  the 
accompanying  financial  statements  and  the  confirmation  of  the  adjustment 
of  certain  of  the  assets  and  the  settlement  of  certain  of  the  liabilities  of  the 
company  and  the  other  financial  arrangements  recommended  by  the  direc- 
tors, reducing  the  number  of  directors  to  five,  &c. — V.  97,  p.  367. 


INDUSTRIAL  AND  MISCELLANEOUS. 
&jax  Oil  Co.,  Dallas,  Tex. — Initial  Dividend. — 

An  initial  monthly  dividend  of  1%  has  been  declared  on  the  Class  "A'" 
stock,  payable  Sept.  15  to  holders  of  record  Sept.  5.     See  V.  109,  p.  777,  678. 

American  Bank  Note  Co. — Officers. — 

D.  E.  Woodhull  has  been  elected  President  to  succeed  Warren  L.  Green, 
deceased,  and  A.  Claxton  Gary  was  made  1st  V.-Pres.  to  succeed  Mr' 
Woodhull.— V.  109,  p.  678. 

American  Can  Co.  —  Auction  Sale.— 

The  company  has  advertised  that  a  public  auction  will  be  held  at  its 
Edgewater  (N.  J.)  plant  on  Sept.  3,  4,  5  and  6  and  all  the  machinery  and 
shell-making  equipment  in  its  12  buildings  will  be  offered  for  sale. — V. 
109,  p.  372. 

American  Fork  &  Hoe  Co. — Capital  Increase. — 

The  company  has  increased  its  capital  stock  from  $6,000,000  to  $7  000  - 
000.  Stockholders  of  record  Aug.  16  have  the  right  to  subscribe  to  the 
$1 ,000,000  additional  stock  which  is  said  to  be  an  8%  2d  Pref.  issue  on  the 
basis  of  one  share  of  new  stock  for  six  of  the  old.  Subscriptions  are  to 
be  paid  Sept.  15. 

The  proceeds  of  the  new  stock,  it  is  said,  will  be  used  to  aid  in  carrying 
on  the  company's  increased  export  trade. — V.  104,  p.  75. 

American  Glue  Co.,  Boston. — New  Stock — Purchase. — 
The  following  is  pronounced  substantially  correct: 

American  Glue  Co.  has  filed  a  certificate  with  the  Massachusetts  Com- 
missioner of  Corporations  increasing  its  authorized  Common  stock  as  of 
Aug.  5  from  $1,000,000  on  which  dividends  aggregating  20%  were  paid  in 
1918  to  $1,500,000  (par  $100).  There  is  also  $2,000,000  [8%  Cum  ] 
Preferred  stock  oustanding  (par  $100)  but  no  bonded  or  mortgage  debt. 

The  object  is  to  take  over  the  National  Glue  Co.,  a  Massachusetts  cor- 
poration, having  plants  at  Indianapolis,  San  Francisco  and  Italy  for  the 
manufacture  of  glue  and  gelatine.  (See  National  Glue  Co.  below  and  delaved 
plan  in  V.  106,  p.  716,930).  " 

The  company  is  taking  over  the  entire  capital  stock  of  the  National 
company,  comprising  4,572  shares  of  Preferred  and  4,712  shares  of  Com- 
mon stock  of  $100  par  value  and  is  giving  3,678  shares  of  Common  for 
this,  or  at  the  rate  of  one  share  of  American  Common  for  2.5242  shares  of 
National    Common   or   Preferred   stock. 

The  National  Glue  Co.  is  paying  dividends  at  the  rate  of  $8  per  share 
per  annum  on  both  the  Preferred  and  Common  stock.  The  last  sale  of 
American  Glue  Common  known  to  have  been  made  was  at  $275  per  share. 
Compare  report  for  1918  in  V.  108.  p.  2527;  V.  109.  p.  727. 

American  Public  Utilities  Co. — Earnings. — 

Years  ended  June  30.  1918-19.       1917-18.       1916-17.       1915-16. 

Gross  earnings .$4,643,318  $4,452,125  $3,819,820  $3,309,586 

Net  earnings $1,590,601  $1,657,382  $1,668,819  $1,466,785 

Other  income 76,429  80,703         100.355  81,743 

Gross  income $1,667,030  $1,738,085  $1,769,174  $1,548,528 

Expenses 124.307         111,580          80,765  39,437 

Int.  on  bonds,  notes,  &c 1,591,808     1,337,933     1.198,023  1,107  275 

Miscellaneous 55,732          38,921           19.448  6,743 

Preferred  dividends T 267,954        255,897  234,840 

Balance,  surplus... $104,816def.$l8,303      $215,041      $160,233 

In  1918-19  dividends  of  3%  were  paid  in  scrip.  None  since  Jan.  1  1919. 
In  1917-18  3%  was  paid  in  scrip  and  3%  in  cash. — V.  109,  p.  174. 

American  Sewer  Pipe  Co. — Stock  Increase. — 

This  company  on  Aug.  28  filed  a  certificate  in  Trenton,  N.  J.,  increasing 
its  capital  stock  from  $3,500,000  to  $5,500,000,  per  plan  in  V.  109,  p.  579 
478. 

Anglo-American  Oil  Co.,  Ltd. — Scrip  Certificates  — 

The  company  announces  that,  in  pursuance  of  the  conditions  upon  which 
they  issued  scrip  certificates  entitling  the  holders  to  call,  at  a  time  to  be 
prescribed  by  the  directors,  for  share  warrants  for  fully-paid  shares  in  the 
company  in  exchange  for  such  scrip  certificates,  the  directors  have  now 
prescribed  that  the  company  will  on  and  between  Aug.  30  and  Sept.  6  1919 
exchange  with  holders  of  the  company's  scrip  certificates  share  warrants 
upon  the  holders  of  scrip  certificates  making  the  necessary  application  for 
allotment  and  upon  payment  of  the  debit  balance  of  £1  5s.  per  share,  as 
shown  by  the  suspense  account. 

This  payment  of  £1  5s.  per  share  includes  interest  credited  and  debited 
as  provided  by  condition  No.  5  endorsed  on  the  scrip  certificates  up  to  and 
including  Aug.  30  1919.  If,  therefore,  applications  for  allotment  and  pay- 
ment of  the  debit  balance  are  made  later  than  Sept.  6  1919  applicants  will 
be  charged  interest  at  the  rate  of  6%  p.  a.  on  the  debit  balance  as  from 
Sept.  6  to  date  of  payment,  but  no  further  credit  wiU  be  given  on  account 
of  interest  on  dividends  already  declared. — V.  109,  p.  267,  75. 

Arkansas  Light  &  Power  Co. — Increased  Earnings. — 

This  company  acquired  all  the  assets  of  Arkansas  Public  Service  Co.  cr 
April  1  1919.  The  management  at  once  instituted  greater  efficiency  in 
the  new  business  and  operating  departments  and  as  a  result  the  net  earn- 
ings have  increased  each  month. 

The  advance  report  for  July  shows  gross  earnings  of  $111,459  and  net 
earnings  amounting  to  $30,882.     This  will  pay  the  bond  interest  more  than 
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three  times.  The  net  income  is  about  234  times  the  Preferred  dividend 
requirements.  The  operating  ratio  since  the  consolidation  has  decreased 
nearly  16%.— V.  108.  p.  1513. 

Atlas  Portland   Cement  Co. — Government  Brings  Anti- 

Trust&Suit  Against  Nineteen  Cement  Manufacturers. — 
See  under  "Current  Events"  in  V.  109.  p.  636.— V.  108.  p.  2243. 

Austin,  Nichols  &   Co.,  Inc. — Subscription  Rights. — 

s,c  Wilson  &  Co.  below. — V.  109,  p.  579. 

£  Autosales  Corporation. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  34  of  1  %  along  with  the 
regular  quarterly  dividend  of  134%  both  payable  Sept.  30  to  holders  of 
record  Sept.  15.  In  March  and  June  last  a  quarterly  dividend  of  1% 
was  paid  but  no  extra  dividend — V.  107,  p.  2099. 

Bethlehem  Steel  Corp. — Ore  Dock  in  Chile  Completed. — 

The  iron  ore  dock  of  the  Bethlehem-Chile  Iron  Mines,  at  Cruze  Grande, 
Chile,  construction  of  which  was  held  up  by  the  war,  has  just  been  completed. 
The  dock  has  capacity  for  30,000  tons  of  ore  and  is  provided  with  17  spouts, 
by  which  all  17  hatches  of  the  standard  20,000-ton  ore  boats  of  the  company 
may  be  fed  simultaneously.  The  loading  time  is  expected  to  average  three 
or  four  hours  per  vessel ,  the  discharge  of  water  ballast  requiring  more  time 
than  actual  loading.  The  dock  is  similar  to  the  ore  docks  in  Lake  Superior. 
It.  is  nearly  500  feet  long  and  is  loaded  by  discharging  the  ore  from  hopper 
cars  at  the  top  of  the  dock.  The  height  of  the  dock  from  low  tide  to  top 
of  rail  is  120  feet. — "Iron  Trade  Review." — V.  109,  p.  373. 

Black  Lake  Asbestos  &  Chrome  Co. — Bond  Interest. — 

A  Montreal  dispatch  on  Aug.  25  stated  that  the  company  is  to  default 
the  semi-annual  interest  of  3%.  on  it?  $1,191,500  Second  Mortgage  Income 
bonds  due  Sept.  1. — V.  108,  p.  786. 

Booth  Fisheries  Co. — No  Common  Div. — 

The  regular  quarterly  dividend  of  1  %  %  has  been  declared  on  the  Pref. 
stock  payable  Oct.  1  to  holders  of  record  Sept.  15.  No  action  was  taken 
with  regard  to  a  dividend  on  the  common  shares. — V.  108,  p.  2435. 

British- American  Tobacco  Co. — Interim  Dividend. — 

The  directtrs  on  Aug.  21  declared  an  interim  dividend  of  6%  free  of  British 
income  tax,  on  the  ordinary  shares,  payable  Sept.  30.  Coupon  No.  74 
must  be  used  for  dividend. — -V.  108,  p.  2435. 

British   Canadian  Lumber   Corp. — Reorganization. — 

Holders  of  Preference  shares  are  entitled  on  deposit  of  their  share  certifi- 
cates and  subject  to  satisfactory  proof  of  title  where  necessary  to  receive 
Voting  Trust  Certificates  of  5%  of  the  par  value  thereof  in  ordinary  shares 
of  the  British  Timber  Corp.,  Ltd.  Certificates  should  be  deposited  with 
the  British  Timber  Corp.  Committee,  Ltd.,  3  Frederick's  Place,  Old  Jewry, 
London,  E.C.2. — "Stock  Exchange  Official  Weekly  Intelligence"  of  Lon- 
don, July  12. 

Butte  &  Superior  Mining  Co. — Litigation  Settled. — The 
company  on  Aug.  26  issued  the  following  statement: 

The  company  on  Aug.  26  confirmed  the  report  of  a  settlement  of  the 
litigation  with  the  Clark-Montana  Realty  Co.,  which  has  been  in  progress 
for  some  years  and  which  involved  a  large  portion  of  the  ore  bodies  in  the 
Black  Rock  claim  of  the  Butte  &  Superior  Co. 

The  Clark  Co.  some  time  ago  obtained  a  judgment  against  the  Butte  & 
Superior  giving  it  certain  mineral  rights  in  the  Black  Rock  claim  extending 
from  the  west  end  line  of  said  claim  to  a  plane  301  feet  east  thereof.  This 
judgment  was  ultimately  affirmed  by  the  U.S.  Supreme  Court.  The  terri- 
tory further  in  dispute  in  the  suit  which  has  just  been  settled  involved  ore 
bodies  mined  and  to  be  mined  for  a  further  distance  of  about  550  feet  east- 
erly of  the  plane  above  referred  to.  Claim  was  made  by  the  Clark  Co.  for 
the  value  of  all  ore  already  mined  and  title  to  the  ore  remaining  in  this  area. 

By  the  settlement  which  has  now  been  made  and  confirmed  by  the  decree 
of  the  court  which  was  entered  Aug.  25  a  new  plane  has  been  drawn  through 
these  properties  easterly  of  the  former  plane  referred  to,  which  gives  to  the 
Clark  Co.  about  one-third  and  to  the  Butte  &  Superior  Co.  two-thirds  of  the 
disputed  territory,  and  the  Butte  &  Superior  pays  to  the  Clark  Co.  for  ore 
already  extracted  from  the  territory  awarded  to  the  Clark  Co.  $2,500,000 
in  cash.  There  are  some  other  minor  and  comparatively  unimportant 
provisions  of  the  decree  which  need  not  be  gone  into,  but  it  is  sufficient  to 
say  that  the  decree  settles  all  damage  and  claims  of  the  Clark  Co.  and  is  of 
such  a  character  as  to  avoid  any  future  possible  contention. 

The  settlement  leaves  in  the  undisputed  ownership  of  the  Butte  &  Superior 
Co.  the  very  large  ore  bodies  east  of  the  compromised  plane  and  all  of  the 
territory  upon  which  is  located  its  new  working  shaft  and  all  other  surface 
mprovements. — V.   109,  p.  679.  373. 

Carbo-Hydrogen  Co.  of  America. — Status,  &c. — Doug- 
las Fenwick  &  Co . ,  N .  Y.,as  of  Aug.  Ilandl4,  say  in  sabst: 

Carbo-Hydrogen. — This  is  a  non-explosive  gas,  used  for  cutting  and 
welding  metals,  for  which  it  is  daily  proving  its  superior  qualities.  Many 
of  the  company's  customers  and  prominent  engineers  thoroughly  familiar 
with  this  industry  have  purchased  these  stocks.  Our  recent  offering  of 
the  treasury  stock  (Preferred  with  25%  of  Common  bonus)  was  highly 
successful.  Convinced  of  the  unusual  future  these  securities  offer,  we  are 
maintaining  a  market  for  the  Preferred  and  Common  stocks  separately. 
These  stocks  are  now  listed  on  the  New  York  Curb. 

The  company's  operations  are  being  extended  to  the  industrial  centres 
over  the  entire  country.  Future  plans  are  understood  to  concern  entry 
into  England,  France  and  Germany,  where  salvaging  operations  alone  for 
the  next  few  years  will  be  very  great,  on  account  of  submarine  destruction. 

The  company  is  one  of  the  group  organized  by  the  Benedum-Trees  inter- 
ests. The  subjoined  official  memoranda  were  furnished  the  Pittsburgh 
Stock  Exchange  when  the  two  classes  of  stock  were  listed  on  July  24  1919. 
They  have  been  posted  for  listing  on  the  New  York  Curb. 

Organization. — Incorporated  June  5  1915  in  Delaware.  Main  office, 
225  Fourth  Ave.,  Pittsburgh.     Fiscal  year  ends  Dec.  31. 

Capitalization  (No  Bonds) —  Authorized.    Outstanding. 

Common  stock  (par  $5) $2,750,000     $2,420,000 

Pref.  (a.  &  d.)  stock,  7%  cum.  red.  at  105%  (par  $5)  2,250,000       2,250,000 

Regular  semi-annual  dividends  of  3  y$  %  have  been  paid  on  the  Pref. 
stock  each  January  and  July  since  organization. 

Of  the  Common  stock  outstanding,  $1 ,500.000  has  been  issued  as  a  stock 
bonus  with  the  sale  of  Pref.  stock  and  the  balance.  $920,000.  has  been  sold 
or  issued  for  property.     No  dividends  paid  yet  on  Common  shares. 

Capital  Increases. — Original  capitalization  $3,500,000  ($2,000,000  Com- 
mon and  $1,500,000  Preferred).  On  Dec.  10  1917  an  increase  was  author- 
ized from  .$3,500,000  to  $5,000,000,  the  increase  to  consist  of  $750,000  of 
7%  Cumulative  Pref.  stock  and  $750,000  Common  stock.  The  new  stock 
was  offered  to  all  stockholders  of  record  Dec.  10  1917  pro  rata  at  $5  per 
share  for  the  Pref.  stock,  carrying  an  equal  amount  of  Common  stock, 
the  allotment  being  22%.      Stockholders  number  about  1,500. 

Warehouses  for  Distribution  of  Product. — At  Buffalo,  Pittsburgh,  Cin- 
cinnati, Toledo  and  Detroit. 

Product. — The  President  of  the  company  says  in  substance:  "The  com- 
pany was  formed  for  the  purpose  of  utilizing  methods  thoroughly  protected 
by  patents  for  manufacturing  carbo-hydrogen  gas  and  the  carbo  equipment 
for  using  it.  Carbo-hydrogen  is  the  trade  name  for  a  new  gas  for  cutt  ing 
iron  and  steel  and  welding  iron,  steel,  brass,  aluminum,  copper,  cast-iron, 
&c.  This  gas  is  put  on  the  market  in  drawn  steel  cylinders  compressed 
to  1,800  lbs.,  the  same  as  oxygen.  The  gas  is  fixed  and  permanent  and, 
unlike  acetylene,  hydrogen  and  other  gases,  is  not  explosive  within  itself. 
It  is  composed  largely  of  pure  hydrogen,  chemically  mixed  in  given  pro- 
portions with  light  hydro-carbons  to  give  it  the  desired  heat  value  along 
with  necessary  high  rate  of  combustion.  The  speed  of  cutting  is  much 
higher  than  in  the  case  of  acetylene  and  other  gases  and  the  edges  show 
clean,  smooth  and  soft,  permitting  machining  and  calking  readily.  No 
change  in  the  metal  or  blowholes  result.  Carbo-hydrogen  burns  almost  to 
water,  thus  eliminating  the  physical  disability  which  results  from  the  nearly 
50%  of  carbo-monoxide  found  in  the  products  of  combustion  of  acetylene. 

Location  of  Five  Plants,  All  Owned  in  Fee. — The  company  has  completed 
and  put  into  operation  on  the  following  dates  five  plants  of  brick  and  sheet 
iron  for  the  manufacture  of  100,000  cu.  ft.  of  carbo-hydrogen  gas  daily,  viz.: 
Bayonne,  N.  J.,  Oct.  1916:  Coraopolis,  Pa.,  Nov.  1916;  Cleveland,  O., 
July  1917;  Chicago,  Nov.  1917;  Columbus,  O.,  Jan.  1918.  Each  plant  is 
built  on  about  an  acre  of  land  situated  along  railroads  with  private  sidings. 

Since  the  company  began  business  it  has  purchased  66,500  drawn  steel 
cylinders;  all  these  are  in  sorvice.     Most  of  the  cylinders  have  a  capacity 


of  200  cu.  ft.  each.     A  few  hundred  have  a  capacity  of  100  cu.  ft.,  while 
a  few  hundred  have  a  capacity  of  250  cu.  ft.. 

Leading  Customers. — The  following  are  a  few  of  the  concerns  using  the  gas: 


Bethlehem  Steel  Co. 
Carnegie  Steel  Co.. 
Cambria  Steel  Co. , 
Jones  &  Laughlin  Steel  Co., 
New  York  Shipbuilding  Corp. 
American  Steel  Foundries  Co. 
American  Bridge  Co.. 
Detroit  Shipbuilding  Co., 
Lackawanna  Steel  Co., 
Babcock  &  Wilcox  Co., 
Republic  Iron  &  Steel  Co., 
Baltimore  &  Ohio  RR.  Co., 

Patents. — Process  of  manufacture 


Pittsburgh  &  Lake  Erie  RR.  Co.. 
American  Rolling  Mill  Co., 
American  Internat.  Shipbldg.  Corp.. 
American  Shipbuilding  Co., 
Morse  Dry  Dock  &   Repair  Co.. 
Pennsylvania  RR.   Co., 
Camden  Iron  Works, 
Chester  Shipbuilding  Co. , 
Standard  Steel  Works, 
Standard  Steel  Car  Co., 
Donner  Steel  Co., 
Staten  Island   Rapid  Transit  Co. 
of  the  gas  and  apparatus  are  fully 


1918. 
$941,683 


561.477 
249.330 


-Calendar  Years- 


covered  by  patents  in  the  following  countries:   (a)  English,  2  patents,  date 
.1915;  (b)  Canadian,  3  patents,  date  1914.  1915  and  1918;  (c)  Mexican,  2, 
date  1914;  (d)  French,  1.  date  1916;  (e)  Italian.  1.  date  1916;  United  States. 
2,  date  1914;  3,  1915;  1,  1916;  1.  1917;  5,  1918;  2.  1919. 
Comparative  Profit  and  Loss   Statement. 
5  Mos.  to 
May  31  1919. 

Gross  sales $404,892 

Oper.  exp.,  materials  purchased, 
administrative,  general  and  sell- 
ing expenses,  Federal  taxes,  &c.  241,254 
Repairs,  maint.,  deprec,  int.,  &c.     68,342 

Net  profit  after  all  charges. 


191^ 

$524,921 


296,865 
93,633 


1916. 

$239,225 


144,794 
37,900 


$95,296     $130,876     $134,423       $56,531 


Cash  in  banks  and  on  hand      $94,041 
Accts.  receiv.,  less  reserve      147,598 

Notes   receivable 19,862 

Inventories 231 ,972 

Disct.  &  exp.,  stock  issue.         72,874 

Stock  bonus 541,522 

Prepaid  int.  and  insurance         14,448 

Investments 57,726 

Real  est.,  bldgs.,  mach.,&c.     539,422 

Cylinders 1,319,142 

Patents,  processes,  &c 2,549,955 


Balance  Sheet  May  31  1919. 


Preferred  stock $2 

Common  stock 2 

Accounts   payable 

Notes  and  mtges.  payable 
Taxes,  ins.,  int.,  &c,  accr. 

Fire  insurance  reserve 

Depreciation     of     plants, 

equipment,  &c 

Surplus 

[Total  each  side 5 


.250.000 

,420,000 

36,627 

369,167 

43,695 

11.708 

284,891 
172.474 
588,562 


Property  Account  $539,422. 


General   office $17,034 

Bayonne  plant 95,140 

Chicago   plant 84,336 


Coraopolis  plant $1 59,404 

Cleveland  plant 109,680 

Columbus  plant 73,828 


Officers  and  Directors.— Pres.,  J.  C.  Trees;  V.-Pres..  J.  R.  Rose  and  F.  B. 
Parriott;  Sec.-Treas.,  Wm.  J.  Provost;  W.  G.  Mortland,  Chas.  J.  Graham. 

Dividend  to  be  Paid  Quarterly. — - 

The  directors  have  declared  a  quarterly  dividend  of  1  %%  on  the  Pref. 
stock,  payable  Sept.  30.  Previous  to  this  the  Pref.  dividend  was  paid 
semi-annually,  334%  in  Jan.  and  July. — V.  107,  p.  2191. 

Century  Steel  Co.—  Dividend  Deferred. — 
The  directors  on  Aug.  26  postponed  consideration  of  the  dividend  ques- 
tion, the  failure  to  declare  a  dividend  being  attributed  to  an  unusually  large 
inventory  which  anticipates  large  orders  said  to  be  pending.     In  March  and 
June  a  dividend  of  35  cents  (334  %)  a  share  was  paid. 

An  official  statement  says:  "During  the  last  quarter  the  company  has 
added  to  its  customers'  list  but  the  unsettlement  of  the  railroad  situation 
and  the  foreign  trade  has  caused  all  steel  users  to  adopt  the  hand-to-mouth 
policy,  resulting  in  a  large  number  of  small  orders  to  the  company.  Profits 
on  this  class  of  orders  are  never  fully  satisfactory.  We  are  now  pleased  to 
say,  however,  that  certain  large  orders  are  now  pending  which  would  take 
up  the  capacity  of  the  Poughkeepsie  plant  for  the  next  year.  In  anticipa- 
tion of  these  orders  your  directors  have  felt  it  necessary  to  keep  on  hand  a 
large  amount  of  finished  material,  so  that  the  inventory  now  stands  ap- 
proximately $400,000.  In  view  of  this  large  inventory  and  pending  orders 
it  would  seem  conservative  to  postpone  action  on  the  dividend." — Y. 
108.  p.  1062. 

Childs  Company,  N.  Y.  —Co~nmon  Dividend  of  1%. — 

The  directors  have  declared  a  dividend  of  1  %  on  the  Common  stock  and 
a  quarterly  dividend  of  1  %  %  on  the  Preferred,  both  payable  Sept.  10  to 
holders  of  record  Aug.  29.  In  June  last  paid  34  of  1%  on  the  Common 
stock  and  in  March  dividend  was  omitted. — V.  108,  p.  2244. 

Chile  Copper  Co. — Production  (Pounds). — 

1919.  1918.  1917. 

MonthofJuly 7,161,444       7,556.000       6.250.000 

Jan.  1  to  July  31 35,476,844     56,988,512     51,168,000 

—V.  109,  p.  778.  479. 

Cities  Service  Co. — Further  Option  to  Convert    "B"  Deben. 

The  directors  extended  a  further  privilege  of  partial  conversion  of  10% 
of  the  Series  B  7%  Convertible  Gold  Debentures,  held  on  Aug.  1,  on  and 
after  Sept.  1,  making  a  total  of  80%  of  the  outstanding  amount  of  these 
debentures,  to  which  such  privilege  has  now  been  extended. — V.  109,  p.  581 . 

Coca-Cola  Co.  (of  Del.). — Stock  Sold. — Trust  Co.  of 
Georgia,  Atlanta,  Ga.,  announce  by  advertisement  on 
another  page  the  sale  at  $40  per  share,  of  500,000  shares 
(v.  t.  c).  of  Common  stock  (no  par  value).  The  bankers  state: 

Company. — The  company  is  being  formed  |to  be  incorp.  in  Delaware] 
to  acquire  the  business,  &c,  of  the  Coca-Cola  Co.  (of  Ga.).  The  business 
was  started  in  1886. 

Sales. — The  company  sells  a  portion  of  its  product  in  bulk  direct  to  soda 
fountains  throughout  the  country,  and  the  remainder  to  5  distributing  com- 
panies, which  in  turn  sell  to  bottling  concerns.  This  bottled  product  is 
retailed  through  numerous  agencies,  such  as  grocery  stores,  fruit  stands, 
news  stands,  &c.  The  consumption  of  Coca-Cola  is  now  greater  than  the 
consumption  of  any  other  soft  drink  in  the  world;  280,000.000  glasses  and 
bottles  were  consumed  in  July  1919.  About  70.000  soda  fountains  sell 
this  drink  and  over  1.500  concerns  are  bottling  and  reselling  the  product. 
For  the  first  7  months  of  1919  sales  were  11,099,569  gallons,  an  increase 
of  171%   over  July   1918. 

Properly. — The  main  plant  is  located  at  Atlanta,  Ga.,  and  has  manu- 
facturing plants  at  New  Yrork,  Chicago,  Baltimore,  Dallas,  Kansas  City. 
Philadelphia,  Los  Angeles,  and  also  in  Havana.  Cuba,  and  Toronto  and 
Winnipeg,  Can.  The  normal  combined  manufacturing  capacity  of  the 
plants  is  16,000,000  gallons  p.  a.,  and  this  can  be  materially  increased 
without  any  substantial  increase  in  plant  investment.  A  new  plant  now 
nearing  completion  at  Atlanta,  Ga.,  with  additions  in  other  plants,  will 
provide  25%  increased  capacity. 

Years—  1886.     1896.         1906.  1916.  1918.      1919  (7nto.) 

Sales  (gallons)..      26  117.636  2,107,661  9,715.892   10,314,727  11,099.569 
Capitalization  Upon  Completion  of  Present  Financing  (No  Bonds). 

7%  Cumulative  (non-voting)  Pref.  (a.  &  d.i  stock $10,000,000 

Common  stock  voting  trust  certificates  (of  no  par  value) 500,000  sh. 

Voting  Trustees. — The  500,000  shares  of  Common  stock  will  be  deposited 
with  the  Guaranty  Trust  Co.  of  New  York  under  a  \  o1  Ing  trust  agreement, 
for  5  years,  the  voting  trustees  In  be  S.  ('.  Dobbs,  V.-I'res.  the  Coca-Cola 
Co.;E.  \V.  Stetson,  V.-Pres.  (iuaranty  Trust  Co.,  N.  Y.;  Ernest  Woodruff, 
Pres.  Trust  Co.  of  Georgia.  Atlanta. 

Net  Sales  and  Net  Income  (Before  Federal  Taxes),  Calendar  Years. 
1914.  L915.  1916.  L917.  1918. 

Net  sales $9,120,100  $9,529,496  $12,345,994  $15,047,665  $12,892,568 

Net,  bef.  Fed-  „ 

eral  taxes..  2,402,606  2,436,060  2,328,258  2,572,105  2,672,89o 
Gallonssold..   7.231.562     7,521,833       9,715,892     12,109,420     10,314,727 

Earnings  lor  the  first  7  months  of  1919  were  at  the  rate  of  about  S5.250.- 
000  per  annum  net  before  Federal  taxes.  The  estimated  earning  power  ol 
the  Common  stock  based  on  the  L919  rate  of  Federal  taxes  and  the  proposed 
amount  of  invested  capital  would  be  $6  52  per  share  on  net  earnings  of 
$5,000,000  after  deducting  $1,710,000  for  Pref.  dividend  and  Federal  taxr- 
and  $14  OS  per  share  on  net  earnings  of  $12,000,000  after  an  allowance  of 
$1,9(10,001)  r,,r   IT,  I     dividend  and   Federal  taxes.]      V     109.  p.  7,S.  680 
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Columbia  Graphophone  Co. — Plan  to  Move. — 

"Interests  close  to  the  company"  are  quoted  as  saying  that  the  company 
has  completed  the  purchase  of  two  factories,  one  located  in  the  metropolitan 
district  of  New  York  City,  and  the  other  in  Philadelphia,  while  negotiations 
are  pending  for  the  purchase  of  a  third  factory  located  in  Baltimore.  This 
is  in  line  ^ith  the  policy  announced  by  the  company  several  weeks  ago, 
when  it  closed  its  Bridgeport  plant,  that  new  factories  would  be  obtained. 
At  that  time  officials  stated  that  labor  conditions  in  Bridgeport  were  such 
that  it  was  impossible  for  the  company  to  operate  there. — V.  109,  p.  778. 

Corn  Products  Refining  Co. — Strike  Off. — 

The  company  announces  that  the  strike  at  its  Granite  City,  111.,  plant 
has  been  ended  and  that  the  plant  started  on  full  operation  yesterday.  The 
men  have  returned  to  work  on  exactly  the  same  terms  as  to  wages  and 
working  conditions — open  shop — that  existed  at  the  time  they  struck  six 
weeks  ago. — V.  109,  p.  479,  175. 

Crucible  Steel  Co.  of  America. — Construction  Work. — 

See  Pittsburgh  Crucible  Steel  Co.  below. — V.  109,  p.  778,  274. 

Dominion  Textile  Co. ,  Ltd. ,  Montreal. —  Votes  Bond  Issue. 

The  shareholders  on  Aug.  26  authorized  the  creation  of  a  First  Mortgage 
&  Refunding  bond  issue  of  $15,000,000.     Compare  V.  109.  p.  375. 

Donner  Steel  Co.  Phila.  and  Buffalo. — Bonds. — 

The  stockholders  will  vote  Sept.  8  on  creating  a  new  mortgage  to  secure 
an  issue  of  $12,000,000  First  and  Refunding  6%  bonds,  the  immediate  issue 
of  $2,500,000  to  provide  for  improvements  nearing  completion,  and  for  the 
purchase  of  additional  property  and  to  reduce  the  current  indebtedness — 
V.  109.  p.  75. 

Duquesne  Light  Co.  Pittsburgh. — Ckeswick  Plant. — 

A  press  dispatch  states  that  the  company  has  perfected  plans  for  the 
immediate  erection  of  its  proposed  electric  generating  plant  at  Cheswick  to 
cost  about  $15,000,000.     Compare  V.  109.  p.  176. 

Durham  (N.  C.)  Hosiery  Mills. — Offering  of  Pref.  Stock. — 
Bernhard,  Scholle  &  Co.,  N.  Y.  are  offering  at  98  and  div.  83,- 
000,000  7%  Cumul.  Sink.  Fund  Pref.  (a&d)  stock,  par  $100. 

Dividends  payable  Q-F.  Redeemable  at  $120  and  div.  on  60  days' 
notice.  A  cumulative  sinking  fund  provides  that  a  sum  equal  to  3%  of 
the  largest  amount  of  Pref.  stock  at  any  one  time  outstanding  must  be  set 
aside  annually  commencing  July  1  1920.  out  of  surplus  or  net  profits,  for 
the  purchase  or  redemption  of  Pref.  stock  at  not  exceeding  $120  and  div. 
Data  from  Letter  of  Pres.  J.  S.  Carr,  Jr.,  dated  Aug.  23  1919. 

History. — The  Durham  Hosiery  Mills  purchased  in  1899  by  Gen.  J.  S. 
Carr,  had  outstanding  capital  stock,  $40,000  with  a  $40,000  bond  issue. 
The  gross  annual  sales  then  were  about  $200,000  and  the  number  of  em- 
ployees 250.  To-day  the  mills  employ  about  3,500  hands,  and  have  a  daily 
output  of  200.000  pairs  of  men's,  women's  and  children's  cotton  and 
mercerized  hosiery. 

Owns  nine  different  plants  located  at  Durham,  Highpoint,  Goldsboro, 
Carrboro  and  Mebane,  N.  C.  Also  owns  over  90%  of  the  outstanding 
capital  of  the  North  State  Knitting  Mills,  which  has  a  plant  in  Durham, 
N.  C.     Number  of  spindles  in  operation  67,000. 

Capitalization  Upon  Completion  of  Present  Financing  (No  bonds.) 

Authorized  Outstandinq 

Preferred  stock  (par  $100) $5 ,000 ,000  $3 ,000 ,000 

Common  stock  Class  "A"  (par  $100) .     1,250,000     1,250,000 

Common  stock  Class  "B"  (par  $50)-- 3,260,000     3,252,875 

Purpose  of  Issue. — The  proceeds  will  be  used  in  the  company's  business 
as  additional  working  capital  and  to  provide  funds  for  the  construction  of 
additional  plants.  Upon  completion  of  the  proposed  plants  the  estimated 
output  will  be  about  300.000  pairs  per  day. 

Provisions. — Without  the  consent  of  75%  of  the  outstanding  Pref.  stock 
the  corporation  many  not  (a)  increase  the  present  authorized  Pref.  stock, 
nor  issue  any  stock  having  any  preference  or  priority  over  the  Pref.  stock 
(b)  create  any  mortgage  or  other  lien  upon  its  property  excepting  purchase 
money  mortgages,  (c)  The  Pref.  stock  has  no  voting  power  except  in 
the  event  of  non-payment  of  two  quarterly  dividends  when  it  has  exclusive 
voting  power  which  continues  until  such  default  has  been  remedied. 
Balance  Sheet  as  of  June  30  1919,  After  Giving  Effect  to  the  New  Financial 
Plan  and  Assuming  the  Conversion  Thereunder  of  all  the  Preferred 
Stock  now  Outstanding. 


Assets — 

Real  estate,  bldgs,  &c $2,421,028 

Good  will 1 

Cash 1,589,980 

Accounts  receivable- 843,472 

U.  S.  Liberty  bonds 384,698 

Inventories 3,024,558 

Cap.  stk.  (N.  S.  Knit.  Mills).      234,750 
Prepaid  items  &c 74,406 


Liabilities — 

Preferred  stock $3 ,000 ,000 

Common  "A"  stock 1,250,000 

Common  "B"  stock 3,252,875 

Notes  payable 500,000 

Accounts   payable   incl.   Fed. 

taxes  accrued  up  to  June  30      477,602 

Surplus    '. _         92,416 

Total  (each  side) $8,572,893 

Net  Sales  and  Net  Profits  after  Depreciation  and  Before  Taxes 

1916  1917  1918 

Net  Sales $4,511,269  $6,469,890  $8,140,010 

Net  after  deprec.  &  before  taxes ..         536,257        915,269        978,268 

[Before  the  present  financing  the  outstanding  Capital  stock  was  approxi- 
mately $1,250,000  Common  stock;  $299,500  Class  "B"  Common  stock  and 
$1,549,500  7%  Preferred  stock — V.  106,  p.  300. 

East  Coast  Fisheries  Co.,  N  Y. — Merger. — 

Arrangements  are  being  completed  by  which  this  company  will  absorb 
the  following  fisheries  and  canning  companies  in  Maine,  viz. :  Great  Eastern 
Fisheries  Corporation  of  Rockland;  Lawrence  Canning  Co.,  with  sardine 
factories  in  Rockland  and  Stockton;  Stanley  &  Joyce  Co.,  with  a  fisheries 
plant  at  Swan's  Island;  F.  M.  Johnson  &  Sons,  with  a  fisheries  plant  at 
Minturn  and  a  fleet  of  40  fishing  boats. — V.  107,  p.  2379. 

Eastern  Steel  Co. — Common  Div.  in  Liberty  Bonds. — 

The  directors  have  declared  a  quarterly  dividend  of  2)4  %  on  the  Common 
stock,  payable  in  Fourth  Liberty  bonds  on  Oct.  15  to  holders  of  record 
Oct.  1.  All  odd  amounts  less  than  $100  will  be  paid  in  cash.  Previous 
to  this  the  Common  dividend  has  been  paid  in  cash.  The  regular  quarterly 
dividends  of  1  %  %  on  the  1st  and  2d  Preferred  stock  were  also  declared,  pay- 
able Sept.  15  to  stock  of  record  Sept.  2.  Compare  earnings,  &c,  V. 
109.  p.  681. 

Elk  Basin  Petroleum  Co. — Interests  Acquired. — 

The  "Wyoming  Oil  News"  of  Denver,  Colo.,  and  Casper,  Wyo.,  of 
Aug.  23  says  in  substance:  "The  Elk  Basin  Petroleum  Co.  of  Maine,  a 
subsidiary  of  the  Midwest  Refining  Co.,  has  acquired  the  unsold  portion 
of  the  William  Armstrong  interests,  amounting  to  approximately  35%,  in 
several  thousand  acres  in  the  Rock  Creek  field  in  Carbon  County,  including 
800  acres  of  proven  ground  upon  which  are  wells  producing  3,000  barrels. 
The  deal  involved  in  excess  of  $1 ,000,000.  .  .  .  The  Rock  River  Petroleum 
Co.  [Elk  Basin  subsidiary]  had  previously  acquired  the  royalty  interests 
on  16,000  acres  leased  to  the  Ohio  Oil  Co. 

"It  is  understood  that  the  deal  involves  arrangements  for  extensive  devel- 
opment of  these  holdings  with  a  view  to  bringing  the  production  up  to  15,000 
barrels  a  day  and  probably  will  result  in  the  Midwest  Refining  Co.  resuming 
construction  work  on  its  refinery  at  Laramie,  which  was  suspended  some 
time  ago." — V.  104,  p.  167. 

Fairbanks  Co.,  New  York. — Listing — Earnings.— 

The  N.  Y.  Stock  Exchange  has  admitted  to  the  list  $1,500,000  Common 
stock  (60,000  shares,  par  $25). 

Total  profits  for  the  six  months  ended  June  30  1919  were  $500,560,  less 
administration  overhead  $98,941;  net  profits  before  deducting  excess 
profits  taxes,  $401,619.  The  surplus  account  shows  balance  Dec.  31  1918 
$2,808,091;  profits  six  months  (as  above),  $401,619;  sundry  adjustments 
net,  $2,147;  total,  $3,211,858;  dividends,  $120,000;  profit  and  loss,  surplus, 
$3,091,858.— V.  109,  p.  681. 

Fall  River  Electric  Light  Co. — Capital  Increase. — 

The  company  has  filed  a  certificate  with  the  Mass.  Commissioner  of 
Corporations,  increasing  its  capital  stock  by  $700,000,  all  of  which  has  been 
paid  in.— V.  107,  p.  1103. 

Foundation    Company,    New    York. — Shipyards,  &c. — 

Secretary-Treasurer  Frank  Quilter,   replying   to   an   enquiry,  sa^s: 
The  shipyards  at  Portland  and  Tacoma  are  being  liquidated.     No  de- 
cision has  yet  been  reached  on  Savannah  and  New  Orleans.     We  are  still 


operating  shipyards  at  Brunswick  and  Port  Huron,  but  expect,  however, 
to  close  down  that  at  Brunswick,  but  will  continue  operations  at  Port 
Huron.  The  news  item  was  in  error  in  stating  that  we  are  operating  yard 
at  Chicago  by  merger  with  Reid  Shipbuilding  Company. 

It  is  planned  to  offer  whatever  is  left  over  of  the  new  issue  of  Common, 
at  the  close  of  the  subscription  [at  noonl  Sept.  2,  to  Prtef erred  stockholders 
in  exchange  for  their  Preferred  stock,  share  for  share.  In  any  event  the 
Pref.  stock  will  be  retired  on  or  before  Sept.  21  1919. 

[The  shareholders  both  Common  and  Preferred,  while  entitled  to  sub- 
scribe for  .20886  of  a  share  of  new  Common  stock  at  110,  for  each  share  of 
Common  or  Preferred  held  by  them  respectively,  are  for  convenience 
asked  to  subscribe  for  only  one  new  share  for  each  five  shares  of  their  present 
holdings.  The  company  (office  Woolworth  Bldg.,  N.  Y.)  will  endeavor 
to  buy  or  sell  "fractions"  at  the  rate  of  $110  a  share  to  help  in  completing 
whole  shares.  Franklin  Remington  is  Chairman;  John  W.  Doty,  Presi- 
dent, and  Frank  Quilter  is  Secretary-Treasurer.]    See  V.  109,  p.  778,  682. 

Garden  City  Sugar  &  Land  Co. — Bond  Sold. — 

There  was  sold  at  auction  by  Adrian  H.  Muller  &  Sons  in  N.  Y.  on  Aug. 
27  for  the  sum  of  $250  the  $342,500  25-year  6%  Income  Gold  bond  No.  2, 
dated  Jan.  1  1914.  due  Jan.  1  1939. 

Globe  Oil  Co. — Sale  to  Sinclair  Interests  Denied. — 
A  Chicago  press  dispatch  says:  Babcock,  Rushton  &  Co.  are  advised  by 
President  Nelson  L.  Barnes  that  the  recent  statement  to  the  effect  that  the 
company  had  sold  its  Louisiana  holdings  to  the  Sinclair  interests  were  un- 
authorized and  did  not  come  from  any  one  officially  connected  with  the 
company.  Mr.  Barnes  states  that  a  contract  of  sale  for  some  of  the  Louisi- 
ana properties  of  the  Globe  Oil,  with  interests  other  than  the  Sinclair  inter- 
ests, has  been  consummated,  but  that  the  Sinclair  interests  are  in  no  way 
involved  and  that  any  statement  to  that  effect  has  come  from  others  than 
those  officially  connected  with  the  company. — V.  109,  p.  779. 

(H.  W.)  Gossard  Co. — Initial  Common  Dividend. — 
The  directors  have  declared  an  initial  dividend  of  $1  on  the  new  Common 
stock.     The  company  was  recently  incorporated  in  Illinois. — V.  109,  p.  480. 

Granby  Consol.  Mining,  Smelting  &  Power  Co.,  Ltd. 

Copper  Production  (lbs.) —  1919.  1918.  1917. 

Month.ofJuly 2,050,000       2,167,077       3,147,886 

Jan.  1  to  July  31 14,304,747     24,964,444     22,541,401 

The  production  in  July  came  entirely  from  the  Anyox  plant  of  the  com- 
pany, it  having  been  decided  to  close  down  the  Grand  Forks  smelter. — V. 
109.  p.  481,  76. 

Great  Western  Power  Co. — 

The  Bankers  Trust  Co.  announces  that  the  engraved  definitive  bonds  of 
the  1st  &  Ref.  Mtge.  6%  Sinking  Fund  gold  bonds,  series  "A,"  will  prob- 
ably be  ready  for  delivery  about  Sept.  15  and  that  in  the  meantime  it  will  be 
prepared  to  pay  the  interest  due  Sept.  1  on  the  Interim  certificates. — 
V.  109,  p.  682. 

Gulf  States  Ste«l  Co. — Net  Operating  Income. — 

July.         June.         May.        April.       March.         Feb.  Jan. 

1919-def.$9,422df$19.569  $10,488  $22,513  $67,124  $80,839  $57,241 
1918. -.144,340  119.637  246,188  272,524  259,437  224,544  370.132 
The  deficit  in  June  and  July,  contrasting  with  the  net  income  of  the  pre- 
vious months,  is  attributed  to  curtailed  operations  occasioned  by  the  adjust 
ment  period. — V.  109.  p.  375. 

Haynes  Automobile   Co.,    Kokomo,    Ind. — Divs.,    &c. 

This  company  has  declared  a  quarterly  dividend  of  \%%  on  the  Pref. 
stock  issued  under  the  terms  of  the  trust  agreement  with  the  Merchants' 
Loan  &  Trust  Co.  of  Chicago.  It  is  payable  Sept.  1  to  stock  of  record 
Sept.  20.  The  company  plans  to  erect  a  new  factory  at  Kokomo,  Ind.,  in 
the  near  future  through  which  its  floor  space  will  be  increased  300,000 
square  feet.  Annual  production  at  15,000  cars  is  contemplated  (Chicago 
"Economist,"  Aug.  23). — V.  108,  p.  2127. 

Imperial  Oil  Co.,  Ltd. — Dividend. — 

The  directors  have  declared  a  dividend  of  $3  per  share  on  the  $30,000,000 
outstanding  capital  stock,  payable  on  or  after  Sept.  2  to  stockholders  °f 
record  Aug.  23.  A  like  amount  was  paid  in  March  and  June  last. — V.  10&t 
p.  1514. 

Indian  Refining  Co. — Bonds  Retired. — 

This  company  is  now  without  funded  debt,  having  called  or  otherwise 
retired  all  of  the  outstanding  First  Mortgage  6%  bonds.  The  original  issue 
was  $5,000,000.  In  1918  dividends  of  12%  were  paid  on  the  Common 
stock.  There  is  outstanding  $3,000,000  Preferred  stock  and  $3,000,000 
Common,  par  $100. — V.  108,  p.  2333. 

Inland  Coal  Co. — Bonds  Called. — 

One  hundred  and  eighty-eight  ($188,000)  First  Mtge.  &  Collateral  Trust 
6%  Serial  gold  bonds  dated  March  1  1917  and  of  various  numbers  from 
1326  to  2000,  both  inclusive,  have  been  called  for  payment  Sept.  1  at  102J4  % 
and  interest  at  the  Commercial  Trust  Co.,  Philadelphia.  H.  W.  Stehfest 
is  Treasurer  of  the  company. 

Inland  Steel  Co. — Officers. — 

W.  D.  Truesdale  has  been  elected  Treasurer  and  has  been  succeeded  by 
J.  H.  Morris  as  Auditor. — V.  109,  p.  682. 

International  Paper  Co. — New  Plant. — 

Work  started  at  Three  Rivers,  Que.,  on  or  about  Aug.  20  in  the  com- 
pany's new  plant,  which,  press  reports  say,  is  expected  to  cost  about 
$4,000,000.— V.    108,  p.   2128. 

Jewel  Tea  Co.,  Inc. — Sales. — 

1919.  1918.  1917. 

Four  weeks  ending  Aug.  9 $1,144,654  $1,132,383  $1,111,950 

Thirty-two  weeks  ending  Aug.  9 9,789,779       9,314,788  9,365,424 

— V.  109,  p.  276. 

Kerr  Lake  Mining  Co. — Silver  Production  (Ounces). — 

1919.  1918.  1917. 

Month  of  July 196,637  231,890  189,392 

Jan.  1  to  July  31 832,507  1,532,659  1,565,730 

— V.  109,  p.  779,  276. 

S.  'S.  Kresge  Company. — Sales. — 

1919.  1918.  1917. 

MonthofJuly $3,081,956  $2,846,299  $2,098,193 

Year  to  date 21,403,344  18,468,947  15,315,439 

— V.  109,  p.  276. 

La  Belle  Iron  Works  Co. — Common  Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  50  per  share  on  the 
Common  stock,  -pinch  places  the  issue  on  a  6%  per  ann.  basis.  This  com- 
pares with  a  1%  regular  and  1%  extra  paid  in  June  last,  previous  to  which 
1%  regular  and  2%  extra  was  paid  quarterly.  The  regular  quarterly 
Preferred  dividend  of  $2  has  also  been  declared ;  both  dividends  are  payable 
Sept-.  30  to  holders  of  record  Sept.  15- — V.  108,  p.  2333. 

Lake  Superior  Corporation. — 

The  "Philadelphia  News  Bureau"  of  Aug.  23  says:  "At  the  meeting  of 
the  directors  in  Toronto  on  Aug.  21,  President  Cunningham  presented  to 
the  board  the  proposal  of  the  subsidiary  railways  bondholders  for  settlement 
of  their  claims.  The  board  has  the  proposal  before  it,  but  has  not  yet  had 
sufficient  time  to  consider  it  and  determine  its  action  in  the  matter.  Mem- 
bers of  the  committee  which  have  just  returned  from  London,  where  they 
met  English  bondholders  of  the  subsidiary  railways,  would  not  discuss 
details  of  the  offer  for  settlement,  but  appeared  to  be  gratified  with  the  result 
of  their  visit. 

"The  directors  at  the  Toronto  meeting  ordered  payment  of  the  annual 
5%  interest  on  the  5%  income  bonds  Oct.  1.  The  annual  report  for  the 
fiscal  year  ended  June  30  1919  was  approved  and  is  now  in  the  hands  of  the 
printers. 

'  'Arrears  of  interest  on  the  Railways  and  Terminals  guarantees  of  the  Lake 
Superior  Corporation  amounted  to  about  $2,000,000  a  year  ago.  It  has 
been  surmised  that  adjustment  would  be  proposed  by  amicable  reduction 
of  guarantees  and  liquidation  of  the  debt  by  issuance  of  securities. 

"In  the  Street  it  is  said  that  the  annual  report  will  probably  be  better 
than  expected,  considering  conditions  that  have  prevailed  in  the  steel 
industry  since  the  end  of  war  activities." — V.  108.  p.  1723. 
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McCrory  Stores   Corporation. — July  Sales. — 

1919.  1918.  1917. 

Month  of  July.. $870,392  $793,742  $567,877 

Jan.  1  to  July  31 5,716,568  4.856,654  3.925.288 

—V.  109.  p.  482. 

Madison  Tire  &  Rubber  Co. — Common  Stock. — S.  M. 
Schatzkin,  N.  Y.,  are  advertising  on  another  page  in  con- 
nection with  this  company's  common  stock,  86,000  shares 
(no  par  value)  of  which  was  offered  privately.  Compare 
V.  109,  p.  683. 

Massachusetts  Lighting  Cos. — Earnings. — 

Years  ending  June  30—  1918-19.  1917-18.  1916-17. 

Gross  earnings $1,865,519     $1,594,945     $1,427,949 

Expenses  and  taxes 1,433.730       1,233,113       1,007,586- 

Netearnings $431,789  $361,832  $420,363 

Other  income.. cr. 42,894  cr.92.566  cr.89,005 

Income  charges 178,178  145,679  108,385 

Dividends 268,818  289,501  337,122 

Balance,   surplus $27,696  $19,219  $63,860 

.—V.  107,  p.  2096. 

Michigan  Power  Co.,  Lansing. — Sale  to  City. — 

The  First  Mortgage  Bondholders'  Protective  Committee  on  Jan.  18  1919 
purchased  the  property  at  the  foreclosure  sale  ordered  by  the  U.S.  District 
Court  for  the  So.  Div.  of  the  East.  Dist.  of  Mich,  for  $150,000  (subject  to 
receivers  certificates  of.$150,000,  representing  money  to  enlarge  the  plant.) 

Digest  of  Committee's  Statement  and  Plan  Dated  Feb.  11  1919. 

Statement. — This  committee,  formed  as  of  Feb.  1  1918,  has  had  deposited 
with  it  $1,151,000  of  the  total  $1,197,000  bonds.  An  investigation  indi- 
cated that  the  plant  and  equipment  were  in  good  condition,  the  management 
able  and  progressive,  and  the  business  increase  satisfactory,  but  the  earning 
capacity  was  seriously  impaired  by  the  competition  of  the  municipal  electric 
service.  An  arrangement  with  the  city  authorities  for  higher  rates  has 
enabled  the  receiver  to  operate  at  a  profit,  under  a  tentative  agreement  by 
which  after  the  reorganization,  the  city  will  take  over  the  property. 

The  aforesaid  agreement  provides  that  the  plant  shall  be  appraised, 
subject  to  review  by  the  court,  the  city  reserving  the  right  to  exclude  any 
or  all  undeveloped  water  rights;  the  new  company  to  be  formed  following 
foreclosure;  to  issue  mortgage  bonds,  viz.,  (1)  "A"  bonds  covering  the  cost 
and  expense  of  equipment  and  appraisement,  to  mature  in  five  years, 
one-fifth  each  year,  and  to  bear  interest  at  such  rate  as  money  may  be 
procured  for;  (2)  "B"  5%  bonds  to  cover  the  amount  of  the  appraisal,  and 
to  mature  not  later  than  1935,  with  the  privilege  to  the  city  of  retiring  all 
or  any  part  at  any  interest  due  date  at  101,  and  with  a  sinking  fund  after 
first  five  years  sufficient  to  retire  said  "B"  bonds.  The  new  company  when 
organized  to  turn  over  the  property  to  city  of  Lansing  or  its  authorized 
agent  for  nominal  sum  of  one  dollar,  subject  to  the  above  issues. 

The  city  does  not  assume  and  agree  to  pay  the  new  mortgage  bonds,  as  its 
bonding  power  is  limited,  but  it  is  to  take  the  property  subject  to  the  bonds. 

Plan. — The  successor  committee  will  be  a  Michigan  corporation  with  a 
nominal  amount  of  capital  stock,  and  it  will  issue  (1)  "A"  6%  bonds  not 
to  exceed  $200,000,  the  proceeds  to  pay  the  receivers'  certificate  and  for 
further  improvements;  (2)  "B"  5%  bonds,  junior  in  lien  to  the  "A"  bonds, 
for  the  full  amount  of  the  appraised  value  of  the  property.  Esselstyn, 
Murphy  &  Hanford  have  appraised  the  property  at  $1,257,476  (subject 
to  review  by  the  court)  without  including  any  value  for  unused  water  power 
sites.  Semi-annual  interest  will  begin  upon  the  bonds  as  soon  as  the 
premises  are  turned  over  to  the  city. 

The  "B"  bonds,  after  meeting  court  costs,  preferred  claims,  and  com- 
mittee expenses  (including  a  provision  for  the  preservation  of  the  existence 
of  the  new  corporation  until  the  retirement  of  the  "B"  bonds  in  1935)  will 
be  distributed  among  the  depositing  bondholders. 

It  is  estimated  that  depositing  bondholders  will  receive  in  series  "B" 
bonds  of  the  new  company,  approximately  105%  of  the  principal  amount 
of  the  deposited  bonds,  and  that  the  owners  of  non-deposited  bonds  will 
receive  in  cash  not  to  exceed  5i4  %  of  the  principal  amount  of  their  bonds. 
Depositing  bondholders  who  wish  their  new  securities  at  once  will  be 
required  to  purchase  "A"  bonds  at  par  in  an  amount  not  exceeding  20%  of 
the  principal  of  their  deposited  bonds,  and  will  be  called  upon  to  pay,  as 
assessment  on  the  bonds,  an  estimated  amount  not  to  exceed  $100  per 
$1,000  bond  deposited,  which  last  named  sum  is  required  for  claims  given 
preference  by  the  court  and  for  the  expenses  of  the  committee. 

Committee:  George  W.  York,  Chairman;  M.  A.  Devitt,  H.  B.  McDowell, 
W.  W.  Hill,  W.  G.  Souders  and  O.  S.  Hawes,  with  E.  L.  Parkin,  Secretary, 
215  Cuyahoga  Bldg.,  Cleveland,  O. 

[We  were  informed  under  date  of  Aug.  19  1919  that  progress  is  being  made 
by  the  Committee  along  the  lines  outlined  above.] — V.  108,  p.  884. 

Midwest  Refining  Co. — Acquisition. 

See  Elk  Basin  Petroleum  Co.  above. — V.  109,  p.  268,  77. 

Mill  Factors  Corporation. — Initial  Dividend. — 

The  directors  have  declared  an  initial  dividend  of  2%  on  tho  Class  "A" 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  20. — V.  109.  p.  177. 

Montana  Power  Co, — Common  Dividend  Reduced. — 

A  quarterly  dividend  of  %  of  1  %  has  been  declared  on  the  common 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  13.  This  compares  with 
1 34  %  Paid  quar.  since  July  1917.  The  regular  quarterly  dividend  of  1  M  % 
on  the  Pref.  stock  was  also  declared,  payable  Oct.  1  to  holders  of  record 
Sept.    13. 

An  official  statement  says:  "Because  of  decreased  earnings  due  to  gen- 
erally unsatisfactory  conditions  of  business  throughout  the  territory  served 
by  this  company  during  the  past  six  months  and  the  cause  of  tho  present 
unsettled  conditions  generally  prevailing,  the  directors  have  deemed  it 
wise  to  reduce  the  dividend  on  the  Common  stock  of  this  company,  pay- 
able Oct.  1,  from  $1  25  per  share  to  75  cents  per  share." — V.  109,  p.  376. 

National  Aniline  &  Chemical  Co. — Listing. — 

The  Committee  on  the  N.  Y.  Stock  Exchange  has  approved  the  listing  of 
$13,358,300  temporary  voting  trust  certificates  for  7%  Cumulative  Pref. 
stock  (par  $100)  and  voting  trust  certificates  for  242,683  shares  of  Common 
stock  (no  par  value).     Compare  annual  report  in  V.  109,  p.  267,  683. 

National  Cash  Register  Co.,  Dayton,  O. — 

There  is  no  likelihood  of  the  National  Cash  Register  Co.  being  financed 
by  New  York  bankers,  as  indicated  in  a  recent  statement.  The  company 
is  overwhelmed  with  business  deferred  by  the  war  and  will  continue  to 
operate  on  the  same  lines  as  heretofore.  It  has  ample  resources  to  care 
for  the  business. — "Boston  News  Bureau." — V.  109.  p.  683. 

National  Glue  Co.,  Boston. — Merger  Plan. — An  official 
circular  dated  Aug.  12,  says  in  substance: 

While  it  is  still  impossible  to  carry  out  the  plans  set  forth  in  the  American 
GluejCo.  circular  of  Feb.  12  1918,  it  is  possible  to  carry  out  this  plan 
partially  at  this  time  and  in  such  a  way  that  when  the  expected  favorable 
decision  of  the  U.  S.  Supremo  Court  on  stock  dividends  is  issued,  the 
American  Glue  Co.  Common  stock  received  at  this  time  for  the  National 
Glue  Co.  shares  can  be  exchanged  within  a  very  small  fraction  for  the 
shares  specified  in  the  Amorican  Glue  Co.  circular  of  Feb.  12  1918  (V.  106, 
p.  716,  930). 

The  American  Glue  Co.  stockholders  and  directors  have  voted  the  issue 
of  5,000  shares  of  additional  Common  stock.  Of  these  shares  3.678  will 
be  used  in  exchange  for  9,284  shares  of  the  Preferred  and  Common  stock  of 
the  National  Glue  Co.  The  total  amount  of  dividends  that  tho  National 
Glue  Co.  shareholders  receive  for  12  months  for  their  shares  is  $74,372, 
as  against  $73,550  [at  the  current  20%  rate,  Ed.]  on  the  stock  issuable  by 
the  American  Glue  Co.  for  the  aforesaid  exchange. 

On  a  basis  of  $100  for  both  National  Preferred  and  Common  stocks,  tho 
total  value  is  $928,400.  When  the  American  Glue  Co.  reorganization  is 
finally  consummated  the  present  National  shareholders  will  receive  for  their 
American  Glue  Co.  stock  for  which  they  have  exchanged  their  National 
stock,  a  total  of  9,195  shares  of  American  Glue  Co.  "B"  Pref.  stock  with 
par  value  of  $100,  and  11,034  shares  of  American  Glue  Co.  New  Common, 
with  par  value  of  $5.  Figured  at  par  tho  total  value  of  the  exchange  would 
be  $974,670,  as  against  a  present  par  value  of  the  National  shares  of 
$928,400.  However,  the  National  shareholders  will  probably  receive  an 
additional  benefit,  as  it  is  expected  that  the  $5  par  value  American  Common 
shares  will  sell  for  more  than  par  when  issued. 


We  regard  this  rate  of  exchange  as  extremely  advantageous  and  earnestly 
recommend  that  the  National  stock  be  sent  to  Jesse  P.  Lyman  Treasurer 
of  American  Glue  Co.,  121  Beverly  St.,  Boston,  for  exchange 

There  will  be  no  dividend  on  the  National  Glue  Co.  shares  hereafter 
The  American  Glue  Co.  Common  will  pay  a  dividend  on  Nov.  1  probably 
of  $10  per  share,  probably  one-half  payable  in  cash  and  one-half  in  Liberty 
bonds. 

For  each  2.5242  shares  of  National  Glue  Co.  Preferred  or  Common  the 
holder  will  receive  one  share  of  American  Glue  Co.  Common. 

The  American  Glue  Co.  will  buy  or  sell  fractional  shares  of  American 
Glue  Co.  Common  on  basis  of  $275  for  each  share  of  American  Glue  Co 
Common. 

National  Leather  Co. — Incorporated. — 

The  company  was  incorporated  Aug.  19  1919  in  Maine  with  a  capital 
of  $30,000,000  to  manufacture,  produce  and  prepare,  deal  in  leather  lum- 
ber, machinery  and  all  kinds  of  merchandise,  warehousing,  trading  business 
and  all  things  incident  thereto.  The  Corporation  Trust  Co.  is  the  new 
company's  Maine  representative. — V.  109,  p.  780. 

Nevada-California  Electric  Corp. — Offering  of  Bonds. — 
The  bankers  named  below  are  offering  at  96  and  int.  to 
yield  6  3-10%  $500,000  First  Lien  Gold  bonds,  Series  "A." 

The  bankers  are   Boettcher.   Porter   &   Co..   Wilson,   Cranmer   &   Co.. 
Antonides  &   Co..   International   Trust  Co.,  Bosworth,   Chanute  &  Co. 
Sweet  Causey,  Foster  &  Co.,  and  Otis  &  Co.,  all  of  Denver.     Compare 

Niagara  &  Erie  Power  Co. — New  Securities,  &c. — 

See  Niagara  Lockport  &  Ontario  Power  Co.  below. — V.  106,  p.  505. 

Niagara  Lockport  &  Ontario  Power  Co. — Purchase. — 

Application  was  made  on  July  17  to  the  New  York  P.  S.  Commission, 
2d  Dist.,  by  the  Buffalo  &  Lake  Erie  Traction  Co.  and  the  Erie  &  Suburban 
Ry.  Co.  for  consent  to  transfer,  under  a  contract  dated  June  17,  certain 
property  to  the  Buffalo  Lockport  &  Ontario  Power  Co.,  and  the  Niagara  & 
Erie  Power  Co.,  which  companies  also  sought  authority  to  acquire  certain 
franchises  and  stock,  as  agreed  in  the  contract. 

The  "Buffalo  Commercial"  says:  "Authority  is  also  asked  by  the  Niag- 
ara &  Erie  Power  Co.  to  issue  $225,000  in  bonds  and  445  shares  of  Common 
stock  and  by  the  Niagara  Lockport  &  Ontario  Co.  to  issue  $101,000  Re- 
funding Mortgage  bonds,  series  A,  and  286  shares  of  its  Preferred  stock 
the  proceeds  of  the  securities  to  be  issued  to  provide  the  necessary  purchase 
money  and  other  purposes  named  in  the  petition. 

"The  agreement  provides  for  the  sale  by  the  Buffalo  &  Lake  Erie  Trac- 
tion Co.  to  the  Niagara  Lockport  &  Ontario  Power  Co.  of  480  shares  of  the 
Niagara  &  Erie  Co.'s  stock  and  by  the  Erie  &  Suburban  Co.  of  120  shares. 
The  traction  company  is  to  transfer  to  the  Niagara  &  Erie  Co.  a  right-of- 
way  for  an  electric  transmission  line  from  Athol  Springs  to  Dunkirk,  a 
distance  of  34  miles,  in  fee,  and  permanent  easements  for  operating  a  power 
line  from  Dunkirk  to  West  Portland,  together  with  all  lines,  structures  and 
franchises. 

"Mr.  Bullock,  in  his  petition  made  to  the  Supreme  Court  asking  for  ap- 
proval of  the  agreement,  states  that  it  is  to  the  best  interests  of  those  in- 
terested in  the  Buffalo  &  Lake  Erie  Traction  Co.  to  sell  the  stock  of  the 
power  company" 

We  were  informed  under  date  of  Aug.  19  that  there  are  no  developments 
to  date  other  than  the  filing  of  the  application. — V.  109,  p.  771. 

O'Gara  Coal  Co. — Readjustment — Financial  Features. — 
The  First  Mortgage  Bondholders'  Protective  Committee, 
Henry  L.  Cohen,  Chairman,  and  Graham  Adams,  Secre- 
tary, in  circular  dated  at  New  York,  Aug.  23,  says  in  subst.: 

Litigation — Claims  Disposed  of,  &c- — Following  our  report  Aug.  20  1918, 
it  became  necessary  to  defend  vigorously  litigation  instigated  by  T.  J. 
O'Gara  calculated  to  prevent  the  readjustment  of  the  company's  affairs  as 
outlined  in  our  circular  letter.  By  a  recent  decision  of  the  U.  S.  Circuit 
Court  of  Appeals,  the  obstacles  to  the  readjustment  were  removed  and  the 
plan,  substantially  as  outlined  in  circular  of  Aug.  20  1918,  has  been  con- 
summated, with  the  following  results,  viz.: 

(1)  The  claim  of  $1,500,000  filed  by  T.  J.  O'Gara  was  disallowed  bv  the 
referee  in  bankruptcy;  the  decision  was  affirmed  by  the  District  Court 
Judge  and  no  appeal  has  been  takm. 

(2)  Claims  filed,  threatening  the  titles  to  the  properties  and  the  opera- 
tion of  the  mines  and  questioning  the  validity  of  the  bond  issue  were  dis- 
posed of  favorably  to  our  contentions. 

(3)  Properties  Turned  Back  to  Company — Further  Properties  Under  Mort- 
gage.— The  O'Gara  Coal  Co.  properties  have  been  turned  back  to  the  com- 
pany. The  properties  of  the  Harrisburg  Big  Muddy  and  Harrisburg 
Saline  Collieries  companies  have  been  transferred  to  the  O'Gara  Coal  Co. 
and  subordinated  by  confirmatory  deeds  to  the  lien  of  the  mortgage  securing 
the  O'Gara  Coal  Co.  bonds. 

(4)  Payment  of  All  Creditors. — Provision  has  been  made  to  pay  all  creditors. 

(5)  Payment  of  Arrears  of  Sinking  Fund. — An  agreement  has  been  executed 
between  the  O'Gara  Coal  Co.  and  the  Equitable  Trust  Co.  (the  mortgage 
trustee)  providing  for  the  payment  of  the  sinking  fund  arrears,  amounting 
on  July  1  1919  to  $461,290,  as  follows:  $61,290,  which  has  been  paid  in 
cash;  $100,000  by  Aug.  2  1920;  $100,000  by  Feb.  2  1921;  $100,000  by  Aug. 
2  1921;  $100,000  by  Feb.  2  1922. 

(a)  Additional  Sinking  Fund. — In  addition  to  the  sinking  fund  arrears 
referred  to  above  and  the  current  sinking  fund  of  three  cents  per  ton,  the 
company  lias  obligated  itself  to  pay  an  additional  sinking  fund  of  two  cents 
per  ton.  The  sinking  fund  arrears  and  the  three  cents  per  ton  will  be 
applied  to  the  redemption  of  bonds  by  lot  at  105.  The  additional  sinking 
fund  of  t  wo  cents  per  ton  will  be  applied  by  the  trustee  in  redeeming  bonds 
which  may  lie  tendered  by  holders  at  the  lowest  price,  the  company,  how- 
ever, reserving  the  right  at  any  time  to  buy  in  such  bonds  either  in  the 
market  or  otherwise  and  surrender  the  same  for  cancellation  at  cost,  but 
not  exceeding  105  and  int. 

(b)  Dividends  Deferred. — Until  the  payment  of  all  sinking  fund  arrears 
no  cash  dividends  shall  be  paid  on  either  the  [$1,000,000  5%  cumulative 
(par  $100)]  Preferred  or  [$5,000,000  (par  $100)]  Common  ...lock.  After 
the  arrears  of  sinking  fund  have  been  fully  paid,  cash  dividends  shall  not 
be  paid  on  the  Preferred  and  Common  stock  in  excess  of  an  aggregate  of 
$400,000  per  annum  until  the  bonds  outstanding  have  been  reduced  to 
$1,500,000,  but  such  dividends  can  only  be  declared  and  paid  out  of  current 
earnings  and  in  that  event  only  upon  condition  that  the  surplus  account  as 
it  existed  on  Jan.  1  1919  is  then  unimpaired. 

(c)  Salaries  Limited. — Until  the  outstanding  bonds  [now  $2,728,000  Ed.] 
are  reduced  to  $1,500,000,  the  aggregate  of  all  salaries  to  be  paid  to  the 
officers  and  directors  shall  not  exceed  the  sum  of  $50,000  per  year, 

(6)  The  company  has  liquidated  the  committees'  obligations,  expenses 
and  compensation,  thereby  relieving  the  bondholders  of  any  assessment. 

(7)  The  default  and  declaration  of  the  maturity  of  the  bonds  has  been 
waived  and  the  bonds  reinstated  at  the  old  interest  rate  of  5%  per  annum 
under  an  agreement  with  the  company  that  the  principal  of  the  bonded 
debt  shall  again  immediately  mature  in  the  evenl  of  a  breach  of  any  of  tho 
conditions  of  the  agreement  between  the  O'Gara  Coal  Co.  and  the  trustee 
under  the  mortgage.  [Bonds  dated  1905,  due  Sept.  1  1955,  but  callable 
on  any  int.  date  (M.  &  S.)  at   L05  and  int. — V.  86.  p.  606.] 

Advances  and  Improvements. — Frank  H.  Woods,  the  President  Marquette 
Bldg.,  Chicago],  is  now  engaged  in  effectively  reorganizing  the  forces  and 
affairs  and  has  made  substantial  cash  advancements  to  conclude  the  plan 
and  for  working  capital.  During  the  trustee's  administration  a  very  con- 
siderable sum  was  expended  to  improve  the  condition  of  the  mines  and 
rehabilitate  the  properties. 

Return  of  Ponds. — Your  bonds  will  shortly  be  returned  to  you  in  exchange 
for  the  certificates  of  deposit  without  paj  tnent  or  assessment . 

Committee  to  Dissolve. — Having  completed  our  labors  we  shall  promptly 
dissolve.  [Signed  by  committee:  Henry  L.  Cohen,  Chairman;  Howard 
Bayne,  Edward  S.  Joins  and  F.  M.  Kirby,  with  Graham  Adams  as  Secre- 
tary, 01  Broadway,  N.  "i  .  City.  Depositories  are  Columbia  Trust  Co.. 
N.  Y.   Scranton  (Pa.)  Trust  Co.  and  Miners  Bank  of  Wilkesbarre. 

Mr.  Adams  report  i  to  the  "Chronicle":  Arthur  Young&Co., who  were 
appointed  by  the  Court  to  audit  the  accounts  of  the  company,  report 
under  date  of  Aug.  12  I919thal  the  net  profits  from  the  date  of  the  Trustees 
in   Bankruptcy's  appointment  to  June  30  1919 — "before  providing  for  total 

Trustees'  remuneration  or  legal  expenses.    Iml    after  having  made  full  pro- 
vision for  depreciation  of  plant   and  equipment  .  depletion  of  Coal  lands  and 

contingent  reserves  from  Jan.  l  1917,  and  after  charging  Interest  on  Boi 
and    Sinking    Fund    for    Redemption    of   Bonds" — amount    to    $889,436.] 
— V.  107,  p.  2103,  1842. 


Aug.  30  1919.] 
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Oklahoma  Natural  Gas  Co. — Rate  Increase. — 

Press  reports  state  that  a  20c~,  Increase  in  rates  will  go  in  effect  in  Okla- 
homa Sept.  1.  tho  rato  for  the  first  100,000  cu.  ft.  being  40  cents.  The 
company,  it  is  stated,  has  brought  in  a  600-barreI  oil  well  in  Okmulgee 
County.*—  V.   109,  p.  277. 

Pacific  Mail  Steamship  Co. — Purchase  of  4  Steel  Freighters 
— Xt  w  Service  Baltimore  to  San  Francisco — Semi-Ann.  Report. 
— President  George  J.  Baldwin,  on  Aug.  25,  announced  that 
the  company  will  immediately  establish  a  service  between 
San  Francisco  and  Baltimore  via  the  Panama  Canal,  having 
purchased  from  the  United  States  Shipping  Board  the  new 
steel  freight  steamers  "Point  Lobos,"  "Point  Adams," 
" Point  Bonita"  and  "Point  Judith." 

Beginning  during  September,  sailings  will  occur  from  Baltimore  every 
three  weeks,  lulling  at  Havana,  Cuba;  Puerto  Colombia,  Colombia;  Cristo- 
bal and  Balboa  in  the  Canal  Zone;  Corinto,  Nicaragua;  Acajutla,  Salvador, 
San  Jose,  I  iuatemala:  San  Pedro,  one  of  the  ports  of  Los  Angeles,  California. 
and  San  Francisco,  with  corresponding  return  sailings.  The  service  is  de- 
signed to  utilize  the  Panama  Canal  water  route  between  the  Atlantic  and 
Pacific  Coasts,  which  was  abandoned  in  1915  on  account  of  war  conditions, 
and  thus  to  serve  their  steadily  increasing  commerce  with  Cuba  and  the 
countries  of  Central  America. 

The  new  service  will  extend  the  operations  of  the  Pacific  Mail  consider- 
ably more  than  half  around  the  globe,  for  the  Company  now  maintains 
one  line  from  San  Francisco  to  Hawaii,  Japan,  China  and  the  Philippines, 
another  from  San  Francisco  direct  to  Manila,  Singapore,  Calcutta  and 
( 'olombo  and  a  third  from  San  Francisco  southward  via  Central  American 
ports  to  Panama,  all  under  the  U.  S.  flag. 

Thus  for  the  first  time  in  many  years  the  Pacific  Mail  flag  returns  to  the 
Atlantic  Ocean.  The  law  is  that  no  steamship  controlled  by  a  railroad  can 
make  use  of  the  Panama  Canal.  This  company,  therefore,  until  the  stock 
control  passed  from  the  hands  of  the  Southern  Pacific  Co.  to  its  present 
owners  was  deterred  from  such  through  traffic  as  is  now  proposed. 

[A  press  report  from  Washington,  D.  C,  says  that  these  four  steamships 
are  oil  burners  of  3,720  tons  dead  weight,  and  that  the  purchase  price  to  the 
company  averages  $200  per  ton,  payable,  it  is  understood,  25%  in  cash, 
VZM%  the  first  six  months,  \2lA%  the  first  twelve  months,  and  thereafter 
in  semi-annual  installments  of  6A%  each.] 

The  report  for  the  half-year  ended  June  30  is  cited  under  "Reports" 
above.— V.  108.  p.  2129.  1170. 

Packard  Motor  Car  Co.— Officer. — 

H.  H.  Hills  has  been  made  Vice-President  in  charge  of  distribution 
of  this  company. — V.  109,  p.  277. 

Paige  Detroit  Motor  Car  Co.,  Detroit. — Redemption  of 
Preferred  Stock— Reported  Plan  to  Issue  $3,000,000  New  Pref.— 

The  entire  issue  of  $1,000,000  7%  Cum.  Pref.  stock  has  been  called  for 
payment  at  105  ($10  50  per  $10  share)  and  div.  at  Equitable  Trust  Co., 
37  Wall  St.,  New  York,  on  Oct.  1. 

A  press  dispatch  from  Detroit  states  that  the  stockholders  will  vote  on 
Sept.  2  on  creating  a  new  issue  of  Pref.  stock,  said  to  be  about  $3,000,000. 
The  underwriting  of  the  new  Pref.  stock  which  is  to  be  offered  for  public 
subscription  is  understood  to  be  negotiated  by  Chandler  &  Co.,  Bonbright 
&  Co.  and  A.  B.  Leach  &  Co. — V.  109.  p.  78. 

Parish  &  Bingham  Corporation. — Directors  &  Officers. 

Directors. — S.  J.  Wainwright  Jr.,  James  Scott,  James  F.  McLaughlin, 
Agnes  D.  Morse,  James  N.  Cooke,  Nathan  A.  Middleton,  James  A.  Fayne. 

Officers. — S.  J.  Wainwright  Jr.,  Chairman;  James  Scott,  Pres.;  Agnes  D. 
Morse,  V.-Pres.  &  Treas.;  James  N.  Cooke,  V.-Pres.;  H.  C.  Royal,  Sec. 

The  company  was  incorporated  in  New  York  on  July  31  1919. — V.  109, 
p.  780,  376. 

Pierce-Arrow  Motor  Car  Co. — Officers. — 

Geo.  W.  Mixter  has  been  elected  Vice-President  and  General  Manager  to 
succeed  Henry  May,  resigned.  M.  E.  Forbes  was  elected  Treasurer,  and 
E.  C.  Pearson,  Secretary,  to  succeed  W.  C.  Wrye,  resigned. — V.  109,  p. 
780,  483. 


Pittsburgh  Crucible  Steel  Co. — Construction.— 

Work  is  progressing  rapidly  on  the  large  additions  being  made  to  the  plant 
of  the  Pittsburgh  Crucible  Steel  Co.  at  Midland,  a  subsidiary  of  the  Crucible 
Steel  Co.  of  America.  The  main  additions  include  a  600-ton  blast  furnace 
and  100  Koppers  by-product  coke  ovens  equipped  for  the  recovery  of  the 
by-products.  A  new  electric  coal  hoist  is  being  built  to  handle  coal 
shipped  from  the  mines  of  the  company  on  the  upper  Monongahela  River. 
The  company  is  also  installing  a  Wellman-Seaver  car  dumper  and  will 
equip  its  power-house  with  a  10,000  k.  w.  General  Electric  turbine  generator. 
The  company  expects  to  have  the  blast  furnace  and  the  Koppers  by-product 
coke  plant  completed  early  next  year. — "Money  and  Commerce  of  Pitts- 
burgh." Aug.  16.— V.  92.  p.  730. 

Potomac  Gas  &  Electric  Co. — Consolidation. — W.  S. 
Barstow  &.  Co.,  in  their  weekly  news  letter  of  Aug.  13,  say: 

The  Potomac  Edison  Co.  [name  changed  now  to  Potomac  Gas  &  Electric 
Co.]  has  been  incorporated  to  take  over  and  to  develop  various  properties 
in  West  Virginia  and  Maryland.  The  company  will  have  a  capitalization 
of  $4,000,000  First  Mtge.  bonds;  $1,700,000  Second  Mtge.  bonds,  $1,000,- 
000  Preferred  stock  and  $3,500,000  Common  stock.  It  will  take  over  the 
present  properties  of  the  Edison  Electric  Illuminating  Co.  of  Cumberland 
(V.  106,  p.  507),  Cumberland  Electric  Ry.  (V.  107,  p.  695),  West  Virginia 
Central  Gas  Co.,  West  Virginia  &  Maryland  Gas  Co.,  (of  Maryland), 
West  Virginia  &  Maryland  Gas  Co.  (of  W.  Va.),  Maryland  Gas  Co.,  Hart- 
land  Power  Co.,  and  all  of  the  electric  light  and  power  companies  doing 
business  in  Grafton  and  vicinity. 

The  company  expects  at  once  to  begin  work  on  extensive  electric  power 
developments  covering  the  entire  territory  between  the  properties  acquired 
in  Maryland  and  West  Virginia.  A  large  power  plant  wil  be  located  in 
proximity  to  the  coal  mines  and  used  to  supply  the  entire  section.  Included 
in  the  plans  is  the  immediate  construction  of  a  large  artificial  gas  plant  at 
Cumberland,  superseding  the  present  natural  gas  supply. 

The  new  company  has  been  completely  financed  and  will  take  over  the 
above  properties  and  begin  new  improvements  on  or  about  Sept.  15  1919. 
I»  [It  is  understood  that  the  Grafton  Light  &  Power  Co.  (V.  105,  p.  1620) 
and  the  Grafton  Traction  will  be  included  in  the  above  merger.  Bankruptcy 
proceedings  have  been  postponed  from  time  to  time  to  enable,  it  is  stated,  a 
syndicate  of  New  York  capitalists  to  negotiate  the  sale  of  the  properties. 
A  recent  press  dispatch  says:  "The  new  company,  the  Edison  Electric  & 
Gas  Co.,  proposes:  (a)  to  pay  off  the  debt  existing  against  the  two  bankrupt 
concerns,  the  Grafton  Light  &  Power  Co.  and  the  Grafton  Traction  Co., 
now  amounting  to  about  $176,000,  exclusive  of  the  Brady  claim  by  paying 
therefor  $100,000  in  cash  and  $100,000  in  Second  Mortgage  bonds  of  the 
new  company;  (6)  to  liquidate  the  Brady  debt  by  the  payment  of  a  like  sum 
of  $100,000  in  cash  and  $100,000  in  Preferred  stock  of  the  new  comapny, 
the  Brady  debt  at  present  with  interest  amounting  to  about  $180,000  .] 

Pullman  Co. — Federal  Contract  Signed. — 

Director-General  of  RR's.  Hines  on  Aug.  25,  signed  the  Federal  operating 
contract  with  the  company  fixing  the  annual  compensation  at  $11,750  000 
— V.   109.  p.  277,  78. 

Punta  Alegre  Sugar  Co.,  Boston. — Proposition  to  Make 
Co's.  Bonds  Convertible  at  Any  Time — Also  to  issue  new  Pref. 
Stock. — The  stockholders  will  vote  Sept.  15  on  the  following: 

(a)  Extending  to  holders  of  the  1st  M.  6%  convertible  bonds  the  privilege 
of  exchanging  such  bonds  for  common  stock  at  any  time  and  without  prior 
notice  instead  of  only  on  Jan.  1  and  July  1  upon  30  davs'  notice. 

(6)  Extending  the  same  privilege  to  the  Collateral  Trust  6%  convertible 
bonds,  which  are  now  convertible  only  on  the  first  day  of  any  month  upon 
30  days'  notice. 

(c)  Retiring  the  $760,000  8%  Preferred  stock. 

(d)  Increasing  the  authorized  Capital  stock  by  20,000  shares  of  a  new  8% 
cumulative  Preferred  stock  par  $50. 

This  new  stock  will  be  preferred  as  to  assets  and  dividends,  with  no  voting 
power,  callable,  all  or  any  part,  at  par  and  dividends  at  any  time  on  30  days' 
notice,  with  sinking  fund  for  redemption  of  issues  equal  each  year  to  20% 


of  the  net  earnings  of  the  sugar  manufacturing  plant  at  Punta  San  Juan 
after  deducting  depreciation  and  taxes,  and  interest  and  sinking  fund  of  any 
mortgage  bonds  secured  thereon. 

Total  authorized  common  stock  to  be  $12,000,000  in  $50  shares. 

Digest  of   Statement  by  Pres.   Edwin   F.   Atkins,   Dated  Aug.   1919. 

Earnings. — Net  earnings  for  the  year  ending  May  31  1919,  subject  to 
minor  adjustments  are  estimated  as  $1,533,000,  after  depreciation,  bond 
interest  and  estimated  taxes.  This  is  equivalent  to  about  $20  per  share 
on  Common  stock  outstanding  May  31. 

Properties. — The  cane  lands  developed  by  your  company  at  its  Punta 
San  Juan  plant  have  shown  a  yield  per  acre  of  approximately  30%  in  excess 
of  the  estimates  for  these  new  lands.  The  mill  on  this  plantation  was 
originally  designed  with  a  view  to  doubling  its  capacity  at  a  later  date,  and 
in  view  of  the  unexpectedly  large  yield  of  the  lands  and  of  the  general  condi- 
tions of  the  sugar  business,  it  was  decided  that  it  was  advisable  to  proceed 
at  this  time  with  the  contemplated  addition. 

_  Additions. — Contracts  were  let  under  which  work  is  proceeding,  and  it 
is  expected  that  the  additional  capacity  will  be  in  operation  by  Feb.  1  1920. 
The  addition  will  give  to  the  company  a  total  productive  capacity  at  its 
three  plantations  in  excess  of  800,000  bags  a  year.  It  is  the  opinion  of 
directors  that  the  enlargement  of  the  output  capacity  will  materially  in- 
crease the  earnings  in  the  near  future,  and  should  also  effect  a  substantial 
decrease  in  the  cost  of  production  each  year. 

Financing . — The  addition  to  the  mill  and  its  equipment  will  require  an 
expenditure  of  about  $2,500,000.  To  raise  this  sum  the  directors  have 
recommended  the  authorization  of  $1,000,000  par  value  of  new  8%  Cumu- 
lative Preferred  stock.  Arrangements  have  been  made  for  sale  of  this  stock 
so  far  as  it  is  not  subscribed  for  by  stockholders.  Balance  of  funds  required 
will  be  raised  by  issue  of  a  part  of  Common  stock  now  authorized  and  un- 
issued. The  additional  issues  will  be  offered  to  stockholders  shortly  after 
the  meeting  of  Sept.  15  1919.  Directors  have  called  for  redemption  the  pre- 
sent authorized   Preferred  stock. 

Conversion  Rights. — In  order  to  stimulate  exchange  of  outstanding  Con- 
vertible bonds  into  stock,  it  is  proposed  to  take  action  at  the  coming  meeting 
to  permit  bondholders  to  so  exchange  their  bonds  at  any  time  and  without 
notice. — Compare  V.  109.  d.  376.  277.  78. 

Railway    Steel- Spring    Co.,   Chicago. — Officers. — 

E.  McCormick  has  been  made  Asst.  to  the  President  and  M.S.  Baughart 
succeeds  Mr.  McCormick  as  Treasurer.  B.  C.  Dunn  has  been  made  Asst. 
Treas.— V.  108,  p.  1394. 

Richardson  Co.,  Lockland,  O. — Preferred  Stock  Sold. — ■ 
A  syndicate  of  Cincinnati  bankers  headed  by  W.  E.  Hutton 
&  Co.,  Cincinnati,  &c.  recently  sold  at  102  and  div.,  to  net 
6.86%,  $1,000,000  7%  Cumulative  Preferred  (a.  &  d.)  stock 
par  $100.     A  circular  shows: 

Divs.  payable  quar.  Jan.  1,  &c.  Redeemable  at  110  and  divs.  An  an- 
nual sinking  fund  of  10%  of  tho  net  earnings  after  Preferred  dividends  will 
be  set  aside  for  the  retirement  of  Preferred  stock,  or  otherwise  invested. 

Capitalization —  Authorized.    Outstand'g. 

Preferred  stock $2,000,000     $1,000,000 

Common  stock «._ _.  2,000,000       1,700,000 

Purpose  of  Issue. — Proceeds  will  retire  all  mortgage  or  funded  debt,  as 
well  as  floating  debt. 

History. — The  Richardson  Co.  as  of  July  1  1919,  succeeded  by  change  of 
name  to  the  Richardson  Paper  Co.,  which  for  more  than  50  years,  with 
its  predecessor,  the  Haldeman  Paper  Co.,  operated  paper  mills  at  Lockland, 
Ohio. 

In  1898  Richardson  Paper  Co.  was  organized  with  a  capital  of  $25,000, 
increased  to  $150,000  in  1906,  to  $500,000  in  1907  and  to  $600,000  in  1909; 
in  1915  the  capital  stock  was  increased  to  $1,000,000,  the  $400,000  increase 
being  capitalization  of  surplus  earnings;  in  1917  to  $1,500,000,  the  $500,000 
increase  being  capitalization  of  surplus  earnings.  In  1919  the  capital 
stock  was  increased  to  $1,610,000,  this  increase  being  in  part  payment  for 
the  Heppes-Nelson  Roofing  Co.,  Chicago,  111.;  and  again  to  $1,700,000, 
$90,000  being  sold  at  par  net  to  the  company. 

Property. — Owns  real  estate  as  follows:  (a)  In  Lockland,  O.,  75  acres,  of 
which  12  acres  are  covered  with  factory  buildings,  25  acres  are  set  aside 
for  employees'  residences,  of  which  to  date  22  are  completed,  and  occupied. 
(6)  In  Chicago  owns  2lA  acres,  of  which  practically  all  is  covered  with  fac- 
tory buildings. 

Equipment. — (a)  In  Lockland,  central  power  plant,  paper  mills,  roof- 
ing factory,  fibre  shipping  case  factory  and  folding  carton  factory;  (6)  in 
Chicago,  roofing  factory. 

Finished  Products. — Felt  paper,  over  35,000,000  lbs.  annually;  paper 
board,  over  75,000,000  lbs.  ann.;  fibre  shipping  cases,  over  10,000,000  lbs. 
ami.;  folding  boxes  or  cartons,  over  300,000,000  ann.;  wall  board,  over 
20,000,000  sq.  ft.  ann.;  asphalt  roll  roofing  and  slate  surfaced  asphalt 
shingles,  over  400,000,000  sq.  ft.  ann. 

Values. — The  property,  based  on  the  report  of  experts,  has  a  replacement 
value  of  $2,749,538  (excluding  good-will,  trade  names,  &c).  This  rep- 
resents a  value  of  more  than  $274  per  share  on  the  Preferred  stock,  and 
more  than  $102  per  share  on  the  Common  stock. 

Cat.  Year —  Capital.     Earnings.     Federal  Taxes.  Balance  Surp. 

1914 $600,000  $75,111  $751  $74,360 

1915 1,000,000  111,392  1,114  110,278 

1916 1,000,000  532,237  10,645  521,592 

1917 1,500,000  834,915  337,886  497,029 

1918 1,500,000  648,197  349,539  298,658 

For  the  past  3  years  the  average  net  surplus  earnings,  after  Federal  taxes, 
depreciation  and  renewal  charges,  are  $439,093,  equal  to  6M  times  divi- 
dend  requirements   on   Preferred   stock. 

Estimated  sale  for  1919  will  aggregate  $6,000,000,  from  which  profits 
should  not  be  less  than  $400,000, 

Provisions. — Without  the  consent  of  75%  of  the  Preferred  stock,  (a) 
shall  not  create  any  mortgage  or  other  lien;  (5)  or  create  any  shares  of  stock 
having  priority  over  or  on  a  parity  with  this  Preferred  stock;  (c)  no  addi- 
tional Preferred  stock  shall  be  sold  for  the  purpose  of  acquiring  or  paying 
for  additional  property  except  to  the  extent  of  80%  of  the  cost  of  the  prop- 
erty so  acquired  or  paid  for. 

Directors. — J.  M.  Richardson  (Pres.),  W.  H.  Richardson  (Vice-Pres.) , 
Paul  Richardson  (Treas.),  W.  S.  La  Rue  (Sec),  Jos.  C.  Thorns,  H.  L. 
Breneman,  Cincinnati,  Ohio;  O.  A.  Heppes  (Vice-Pres.),  Chicago,  111.; 
Jos.  C.  Head.  Latrobe.  Pa. 

Richardson  Paper  Co.,  Lockland,  O. — Name  Changed. 

See  Richardson  Co.  above. — V.  104,  p.  1391. 

Rockaway  (N.  J.)  Rolling  Mills  Corp. — Incorporated. — 

This  company  was  incorporated  in  Delaware  on  July  29  1919  with  a 
capital  of  60,000  shares,  no  par  value.     See  V.  109,  p.  685. 

Shawinigan  Water  &  Power  Co.— $5,500,000  4J^% 
Perpetual  Debenture  Stock  to  be  Exchanged  for  534%  First  and 
Ref.  Mtge.  Bonds  at  Par. — 

The  British  holders  of  a  sufficient  amount  of  the  $5,500,000  4J^%  per- 
petual debenture  stock  have  agreed  to  exchange  their  holdings  for  5j^% 
30-year  First  &  Refunding  Mortgage  sinking  fund  gold  bonds  to  make  the 
exchange  effective  for  the  entire  issue.  The  exchange  will  be  made  on  the 
basis  of  $4.8665  per  £1  in  amounts  of  £100  or  multiples,  fractions  to  be  paid 
in  cash.  This  ag-eement  clears  the  way  for  the  authorization  of  the  pro- 
posed $50,000,000  bond  issue  on  Oct.  8.  See  full  particulars  in  V.  109,  p. 
584. 

Sinclair  Consol.  Oil  Corp.  (of  N.  Y.). — Consolidation. — 
The  following  official  announcement  was  issued  Aug.  25: 

Merger. — "Consolidation  of  all  Sinclair  properties  in  the  United  States 
and  foreign  countries  was  agreed  upon  at  a  series  of  directors'  meetings  held 
to-day.  Stockholders  of  the  Sinclair  Oil  &  Refining  Corporation,  Sinclair 
Gulf  Corporation  and  Sinclair  Consolidated  Oil  Corporation  will  be  asked 
to  ratify  the  action  of  the  directors  at  special  meetings  which  have  been 
called  for   Sept.   22. 

"The  new  corporation  will  be  known  as  the  Sinclair  Consolidated  Oil 
Corporation  operating  under  the  laws  of  the  State  of  New  York." 

Rale  of  Exchange. — "One  share  of  the  stock  of  the  new  corporation  will  be 
issued  in  exchange  for  each  share  of  the  several  constituent  companies 
issued  and  outstanding  and  not  owned  by  any  other  constituent  com- 
panies." 
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Present  Capitalization. — "Present  authorized  capitalization  of  the  old 
companies  is  as  follows: 

Sinclair    Oil    &    Refining    Corporation 2,500,000,  no  par  value  shares 

Sinclair  Gulf  Corporation 2,000,000,  no  par  value  shares 

Sinclair  Consolidated  Oil  Corporation 1,000,000,  no  par  value  shares 

Total  for  the  three  companies 5,500,000  no  par  value,  shares 

Capitalization  Following  Merger.- — "The  new  corporation  will  have  an 
authorized  issue  of  5,500,000,  no  par  value  shares,  but  as  1,000,000  of  the 
Sinclair  Oil  and,  1 ,000,000  of  the  Sinclair  Gulf  shares  have  not  been  issued, 
the  new  corporation  will  have  unissued  or  in  its  treasury  more  than  2,000,- 
000  of  the  5,500,000  shares  authorized." 

Dissolution — Exchanges  in  Progress. — "The  present  Sinclair  Consoli- 
dated Oil  Corporation  of  New  York  has  taken  over  all  of  the  assets  of  the 
Delaware  corporation  of  the  same  name;  the  Delaware  corporation  is  being 
dissolved  and  on  or  after  Aug.  28  the  shares  of  the  Delaware  corporation 
will  be  exchanged  for  shares  of  the  present  Sinclair  Consolidated  of  New 
York  upon  surrender  to  the  Mercantile  Trust  Co.  of  New  York." 

It  is  announced  that  the  current  report  that  the  Sinclair  interests  had 
purchased  the  Louisiana  holdings  of  the  Globe  Oil  Co.  (see  above)  was 
unfounded. — V.  109,  p.  781,  686. 

Sinclair    Gulf    Corporation. — Consolidation. — 

See  Sinclair  Consolidated  Oil  Corp.  above. — V.  109,  p.  475. 

Sinclair    Oil    &    Refining    Co. — Consolidation. — 

See  Sinclair  Consolidated  Oil  Corp.  above. — V.  109,  p.  686,  475. 

South  Porto  Rico  Sugar  Co. — Cash  Dividend. — 

The  regular  quarterly  dividend  of  5%  has  been  declared  on  the  Common 
stock  payable  in  cash  Oct.  1  to  holders  of  record  Sept.  15. 

The  dividend  scrip  certificates  Series  "B"  and  "D,"  issued  Oct.  1  1918 
and  April  1  1919  have  been  called  for  payment  on  Oct.  1  at  par  and  accrued 
int.     Compare  V.  108,  p.  2130. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Notes. — 

The  shareholders  will  vote  Sept.  18  on  authorizing  an  issue  of  $5,000,000 
6%  Serial  Mortgage  Lien  notes,  of  which  it  is  proposed  to  sell  only  $3,500,- 
000  at  the  present  time.  A  press  report  says:  "This  will  enab'e  the  com- 
pany to  meet  the  deferred  interest  on  bonds  and  notes  due  1922  and  pay  off 
2d  Mtge.  debentures  maturing  in  1924.  When  these  payments  have  been 
made  the  company  can  consider  the  payment  of  dividends  on  its  capital 
stock  which  would  otherwise  have  to  be  deferred  until  the  payment  of  back 
interest  in  1922.  It  was  stated  some  time  ago  that  the  issue  of  $3,500,000 
was  underwritten  by  Peabody,  Houghteling  &  Co.,  Chicago." 

The  interest  coupons  of  the  2d  Mtge.  "A"  debentures  maturing  Sept.  1 
1919  will  be  paid  upon  presentation  at  the  Royal  Bank  of  Canada,  Toronto, 
or  at  the  office  of  Maitland,  Coppell  &  Co.,  52  William  St.,  N.  Y.  City. 
See  V.  109.  p.  483. 

Standard  Oil  Co.  (New  Jersey).— Pref.  Stock.— Carl  H. 
Pforzheimer  &  Co.,  New  York,  by  advertisement  on  an- 
other page  are  recommending  the  company's  new  Cumulative 
7%  Non- Voting  Preferred  stock.  The  firm  regards  this 
stock  as  a  conservative,  high-grade  investment.  Price,  at 
market,  to  yield  about  6.30%.  Inquiries  invited.  See  full 
particulars  in  V.  109,  p.  378.— V.  109,  p.  686,  782. 

Studebaker  Corporation. — Operations — New  ConstrucVn 

President  A.  R.  Erskine  is  quoted  as  saying  in  substance: 

"Although  operations  were  not  in  full  swing  until  April,  net  profits  for  the 
first  six  months  of  this  year  were  1 00  %  more  than  last  year  before  deducting 
reserve  for  income  and  excess  profits  taxes  and  after  such  deduction  ex- 
ceeded 10%  on  the  Common  stock. 

"Since  July  1  production  and  sales  show  substantial  increase  in  both  the 
automobile  and  norse-drawn  vehicle  divisions  and  the  demand  is  several 
times  greater  than  factory  output,  which  in  the  case  of  automobiles  has  been 
running  at  the  rate  of  4,200  cars  per  month. 

"Prices  of  all  automobiles  were  increased  on  July  1  and  the  stockholders 
may  therefore  be  justified  at  this  time  in  looking  forward  to  the  probability 
of  results  this  year  equaling  if  not  exceeding  the  best  previous  results  re- 
corded by  the  company  in  the  year  1915,  when  27.5%  net  eas  earned  on 
the  Common  stock. 

"The  units  of  the  new  automobile  plant  under  construction  at  South 
Bend  will  be  completed  next  January,  and  shipments  of  cars  started  in 
April  with  a  total  of  25.000  scheduled  for  shipment  next  year,  which,  added 
to  50,000  cars  scheduled  by  the  Detroit  plants,  makes  75,000  cars  planned 
for  production  next  year,  when  it  is  estimated  that  sales  will  exceed  $100,- 
000.000. 

"The  corporation  is  in  stronger  financial  condition  than  ever  before,  with 
cash  in  bank,  sight  drafts  outstanding  and  investments  in  Government  and 
marketable  securities  of  nearly  $50,000,000,  with  no  bank  indebtedness 
and  all  plant  expansion  paid  for  to  date.  The  recently  adopted  co-operative 
plans  for  the  mutual  benefit  of  employees  and  stockholders  were  received 
with  enthusiastic  appreciation  and  give  promise  of  good  results  throughout 
the  organization." — "Boston  News  Bureau."— V.  109,  p.  379. 

Stutz  Motor  Car  Co.  of  America. — Capital  Increase. — 
The  stockholders  have  authorized  an  increase  in  the  number  of  shares  of 
capital  stock  from  75,000  to  100,000,  no  par  value.  Shareholders  of  record 
Sept.  17  will  be  given  the  right  to  subscribe  for  the  additional  25.000  shares 
at  $100  a  share  at  the  rate  of  one  share  of  new  stock  for  every  three  shares 
held.     The  right  to  subscribe  will  expire  Oct.  17. — V.  109,  p.  686,  484. 

Tennessee  Copper  &  Chemical  Corp. — Selling  Co. — 

The  Southern  Agricultural  Chemical  Corp.  has  been  incorporated  in 
Virginia  with  $1,000,000  of  authorized  capital  stock  as  a  selling  subsidiary 
to  handle  the  entire  output  of  sulphuric  acid  and  acid  phosphate  of  the 
Tennessee  company.  Officers  of  the  new  company  are  Adolph  Lewisohn, 
President;  Sam  A.  Lewisohn,  E.  H.  Westlake  and  A.  H.  Sterne,  Vice- 
Presidents,  and  F.  M.  Loper,  Secretary  and  Treasurer.  Principal  office, 
61  Broadway,  New  York,  with  Southern  headquarters  in  Atlanta,  Ga.,  in 
charge  of  A.  H.  Sterne,  Vice-President  and  Manager  of  Sales. — V.  109, 
p.  279,  79. 

Transcontinental  Oil  Co. — Official  Statement  to  New 
York  Stock  Exchange. — The  New  York  Stock  Exchange  on 
Aug.  13  authorized  the  listing  of  the  company's  2,000,000 
shares  of  Common  stock  and  at  the  same  time  issued  a  very 
full  statement  regarding  the  enterprise.  See  also  V.  109, 
p.  79,  180,  585,  686. 

United  Cigar  Stores  Co. — Officers. — 

J.  R.  Taylor  has  been  elected  President  to  succeed  Edward  Wise,  who  was 
made  Chairman  of  the  Board.  J.  A.  Burns  succeeds  II.  S.  Collins  as  Vice- 
Presidert,  and  Dr.  Mozart  Monac-Lesser  was  elected  a  director. — V.  109. 
p.  484. 

United  Drug  Co.,  Boston. — Second  Pref.  Stock  Now 
Convertible — Listing  of  Common  Stock  Issuable  for  Such  Con- 
version.— 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  au  additional 
$10,000,000  Common  stock  from  time  to  time,  on  notice  of  issuance  for 
conversion  of  a  like  amount  of  outstanding  6%  Non-Cumulative  Second 
Pref.  stock,  making  the  total  amount  of  Common  stock  authorized  to  be 
listed  $30,050,000. 

The  original  articles  of  organization  provide  that  "in  I  he  even!  that  dur- 
ing any  calendar  year  dividends  aggregating  7  %  or  more  shall  bi  paid  on  the 
Common  stock  or  declared  and  set  aside,  then  tin-  corporation  shall,  upon 
the  written  request  of  any  holder  of  Second  Pref.  stock,  exchange  his 
Second  Pref.  stock  for  Common  stock,  share  for  share."  Since  Jan.  1  1919 
dividends  aggregating  5%%  have  been  paid  on  said  stock  and  a  further 
dividend  <>f  l%%  has  been  declared  and  set  aside,  payable  Oct.  1  1919, 
making  the  aggregated  amount  of  dividends  on  the  Common  stock  during 
the  present  calendar  year  7  'A  %  .  The  officers  of  the  company  have,  there- 
fore, been  authorized  and  directed  on  and  after  Aug.  18  1919.  to  issue 
Common  stock  in  exchange  for  Second  I  "referred  stock  ,  share  for  share,  upon 
such  written  requests.  All  Second  Pref.  stock  so  surrendered  for  exchange 
will  be  canceled. 

Sales. — The  sales  for  1019  are  officially  estimated  at  over 
$62,000,000. 


Sale  of  V.  Vivaudou,  Inc. — See  that  company  below. 

History — Status. — -The  letter  from  Pres.  Louis  K.  Liggett, 
cited  in  V.   108,  p.  2637,  further  says: 

History. — The  business  originated  in  1902  in  the  formation  of  the  United 
Drug  Co.  (of  N.  J.)  by  forty  representative  retail  druggists,  for  the  initial 
purpose  of  manufacturing  under  one  trade-mark  standard  medicinal  and 
toilet  preparations  which  each  of  these  druggists  could  control  in  his  own 
locality,  replacing  their  private  brands.     The  sales  for  1903  were    $63,000. 

The  organisation  took  in  other  representstive  druggists  as  stockholders, 
styled  "The  Rexall  Stores,"  each  one  in  a  separate  locality  and  each  con- 
trolling the  company's  trade-marked  products  in  his  territory.  In  1910 
the  sales  were  over  $2,000,000. 

In  1915  the  company  supplied  its  5,900  stockholder-agents  not  only  with 
medicinal  and  toilet  preparations,  but  also  with  pharmaceuticals,  perfumes, 
candies,  soda  fountain  supplies,  stationery,  rubber  goods  of  the  kinds 
usually  sold  in  drug  stores,  cigars,  and  other  tobacco  products  and  drug- 
gists' sundries,  all  under  controlled  brands. 

It  developed  or  acquired  laboratories  and  producing  plants  in  Boston, 
New  Haven,  Baltimore,  Lowell  Junction  (Mass  ) ,  New  York  City,  Toronto, 
and  Liverpool;  distributing  branches  in  Chicago,  St.  Louis  and  San  Fran- 
cisco; and  it  also  owned  and  operated  45  retail  drug  stores  under  the  name 
of  Louis  K.  Liggett  Co.     The  enterprise  made  sales  of  $14 ,693,502  in  1915. 

On  Feb.  4  1916  the  present  company  was  formed  under  the  laws  of 
Massachusetts  and  took  over  all  the  assets  and  business  of  the  former 
United  Drug  Co.  and  its  subsidiaries,  and  also  the  assets  and  business  of 
the  Riker  <fe  Hegeman  Co.,  a  New  York  corporation  which  conducted 
producing  laboratories  and  owned  106  retail  drug  stores. 

The  parent  company  now  owns  all  of  the  stock  of  the  following  subsid- 
iaries, except  as  noted:  (a)  Louis  K.  Liggett  Co.,  N.  Y.  City;  (ft)  Seamless 
Rubber  Co.,  New  Haven  (except  7,500  shares  pref..  par  $100);  (c)  Bal- 
lardvale  Springs  Co.,  Boston  (except  1,324  shares  pref.,  par  $25);  (rf)  Guth 
Chocolate  Co.,  Baltimore;  (e)  National  Cigar  Stands  Co.,  N.  Y.;  (/)  Black 
&  White  Cigarette  Co.,  N.  Y.,  (g)  Schuhle's  Pure  Grape  Juice  Co.,  High- 
land, N.  Y.;  (ft)  United  Drug  Co.,  Ltd.,  Canada;  (ti  Louis  K.  Liggett  Co., 
Ltd.,  Canada  (except  2,916  shares  pref.,  par  $100);  (j)  United  Candy  Co.; 
(it)  United  Laboratories  Co.;  (/)  United  Perfume  Co.;  (m)  United  Pharma- 
ceutical Co.,  and  (n)  Riker  Laboratories,  Inc.,  Boston;  (o)  United  Drug 
Co.,  Inc.,  New  York;  (p)  United  Drug  Co.  (of  California) ,  San  Francisco, 
and  (<?)  Co-Operative  Realty  Co.,  New  York. — V.  109,  p.  782,  585. 

United  Gas  Improvement  Co.,  Philadelphia. — Con- 
trolled Properties,  &c. — This  company  owns  securities  of 
various  lands  in  about  46  corporations,  and  in  the  majority 
of  instances  it  directs  the  operations  of  the  corporations  that 
issued  them.  On  Dec.  31  1918  these  investments  (see  com- 
plete list  in  V.  107,  p".  399,  400)  were  carried  on  the  books 
of  the  United  Gas  Improvement  Co.  at  a  total  cost  valua- 
tion of  $77,379,610. 

Edward  B.  Smith  &  Co.,  Philadelphia  and  New  York, 
in  circular  issued  in  May  1919  describe  the  field  of  operation 
of  each  of  the  leading  subsidiaries,  and  then  report: 

The  investments  above  mentioned  are  the  property  of  the  United  Gas 
Improvement  Co.,  and  are  not  in  any  case  pledged  as  security  for  loans  or 
for  issues  of  collateral  trust  bonds,  but  remain  as  free  assets  in  the  com- 
pany's treasury.  The  company  owns  a  12-story  office  building  at  the  corner 
of  Broad  and  Arch  Sts.,  Phila.,  which  it  occupies  as  its  administrative  and 
general  offices.     There  is  no  mortgage  or  other  lien  on  this  real  estate. 

The  United  Gas  Improvement  Co.  has  no  bonds  or  other  long  term  funded 
debt  outstanding,  its  capitalization  consisting  of  Capital  stock,  par  value 
$50,  $61,029,800;  6%  notes  due  Feb.  1  1920,  $7,500,000.  The  issue  of 
notes  above  mentioned  was  created  as  of  Feb.  1  1918  in  behalf  of  companies 
in  which  the  United  Gas  Improvement  Co.  is  interested.  The  interest  on 
same,  consequently,  is  a  direct  charge  against  the  earnings  of  those  com- 
panies. 

Statistics  for  Companies  of  which  The  United  Gas  Improvement  Co.  Owns  a 
Majority  of  the  Capital  Stork 

1918.  1917. 

Electric  customers— No.  Dec.  31 96,080  90,043 

Artificial  gas  customers      do  879,901  864.281 

Natural  gas  customers        do       86,863  78.906 

Water  customers  do       1,081  1.009 

Total  customers               do       1,063,925  1,034.239 

Generating  capacity  k.w 98,497  86,257 

Feeder  output.  12  months,  k.w 322,207,289  282,199,852 

Miles  of  overhead  electric  distributing  pole 

lines  (6,600  volts  or  less)  in  service,  irre- 
spective of  the  number  of  circuits  carried-  1,788  .  1.75G 
Miles  of  high-voltage  transmission  lines  (over 

6,600  volts)    In  operation,  irrespective  of 

the  number  of  circuits  carried 308  295 

Artificial  gas  holder  capacity  (cu.  ft.) 69,432,000  69.537,000 

Artificial  gas  output  (cu.  ft.)  for  12  months. 30. 199.615,691   26,729,396.972 

Natural  gas  output  (cu.  ft.)  for  12  months..  4.602,981,000  5,737,491  .000 
Miles  of  street  railway  &  interurban  railway 

lines  in  operation 37  37 

Miles  of  gas  mains 6,397  6,375 

Mill's  of  water  mains 25  25 

Population  of  districts  supplied  (estimated).           5,100,294  4,590.026 

Compare  V.  106.  p.  827;  V.  107.  p.  399.  2195;  V.  108,  p.  1719;  V.  109. 
p.  379. 

U.  S.  Government  Explosives  Plant  "C,"  Located  at 
Nitro,  W.  Va. — Entire  Property  Offered  for  Sale. — By  order 
of  the  Secretary  of  War,  the  United  States  is  offering  for 
sale  (see  advertising  pages)  the  great  explosives  plant  located 
at  and  including  lite  town  of  Nitro,  \V.  Va.  Bids  will  be 
opened  Sept.  30  1919. 

The  property  comprises  a  complete  industrial  community, 
embracing  737  manufacturing  buildings,  housing  accommo- 
dations for  20,000  persons  and  the  utilities  and  civic  improve- 
ments thai  constitute  the  conveniences  of  a  modern  city. 
This  is  one  of  the  world's  largest  smokeless  powder  plants, 
and  it  includes  many  manufacturing  units,  all  of  which,  it  is 
stated,  can  be  converted  readily  lo  commercial  industries. 

Nitro  is  located  16  miles  northwest  of  Charleston,  W.  Va..  on  the 
Kanawha  &  Michigan  Ky.,  and  has  three  miles  of  frontage  on  the  Kanawha 
River,  "a  navigable  stream  that  affords  water  communication  with  world 
markets  through  the  Great  Lakes." 

All  proposals  are  to  be  accompanied  by  a  money  deposit  in  the  form  of  a 
certified  check  made  payable  to  the  Treasurer  of  the  United  States  in  the 
amount  of  $500,000.     See  full  particulars  in  advertisement. 

U.  S.  Industrial  Alcohol  Co.,  N.  Y.  City.— Plan  to  Offer 
$12,000,900  (100%)  New  Common  Stock  at  $70  per  Shan  to 
Common    Stockholders. — 

The  shareholders  will  vote  at  the  New  York  office,  27  William  St.,  on 
Aug.  21  1919  On  resolutions  necessary  to  make  effective  the  following  reso- 
lutions adopted  on  Aug.  21  by  the  hoard  of  directors,  viz.: 

Resolved,  the  Common  capital  stock  should  be  increased  from  the  amount 
of  $12, 0(1(1. 01)0.  consisting  of  120,000  share-  of  the  liar  value  of  $100  each, 
to  the  sum  of  $21,000,000,  consisting  of  210,000  shares  of  (he  par  value  "t 
SKID  each;  and 

Further  resolved,  such  increased  Common  capital  stock  should  he  oil. -red 
to  the  Common  stockholders  for  subscription  pro  rata  according  to  the 
number  of  shares  of  t  he  present  <  iommon  capital  stock  of  t  he  company  held 
bv  them  respectively  at  the  price  of  $70  per  share,  and  that  warrants  evi- 
dencing (lie  right  of  each  such  stockholder  to  such  subscription  should 
he    issued. 

Chairman  II.  S.  Rubens  in  circular  of  Aug.  26  says:  "The  growth  and  ex- 
pansion of  the  business  of  the  corporation  and  its  requirements  tor  t  he  det  el- 

Opment  of  its  new  processes  and  the  production  and  marketing  of  its  new 
products   and    those-  of  its  subsidiaries   require   increased    working  Capital. 

.  .  .  Upon  the  favorable  action  of  the  Common  stockholders  in  respect  ol 
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tho  above  resolutions  it  is  contemplated  that  warrants  will  be  issued  evi- 
dencing the  right  of  each  common  stockholder  to  sueh  subscription." 
IThe  new  products  referred  to  include  the  company's  motor  fuel  "Alcogas," 
a  combination  of  hydrocarbons  which,  while  somewhat  more  expensive  in 
first  cost  than  gasoline,  is  said  to  be  much  more  economical  to  use,  affording 
a  materially  larger  mileage  when  used  by  motor  vehicles,  with  considerably 
less  consumption  of  lubricating  oil  and  little  or  no  deposit  of  carbon  to 
foul  the  cylinders.  This  new  fuel  has  been  undergoing  careful  tests  under 
varying  conditions  for  a  year  or  more  with  very  gratifying  results,  notably 
in  the  airplane  mail  service  between  this  city  and  Washington,  the  air  pilots 
using  it,  we  understand,  pronouncing  it  "most  efficient  and  economical. 
Five  or  six  months  will  probably  elapse  before  the  company  is  prepared  to 
market  "Alcogas"  in  large  quantities  for  general  use. — Ed]  — V.  109,  p.  782 . 

United  States  Rubber  Co. — Full  Official  Statement  as  to 
New  Stock  Issue — Rights  to  Subscribe — Balance  Sheet,   &c. — 
See  advertising;  pages  XVIII,  XIX  and  XX  of  last  week's 
•Chronicle"  and  compare  V.  109,  p.  673,  686. 

Vanadium  Company  of  America. — Directors. — 

Gen.  T.  Coleman  du  Pont  and  Harry  Payne  Whitney  have  been  elected 
directors. — V.  109,  p.  782. 

V.  Vivaudou,  Inc. — Organized — Syndicate  Being  Formed 
to  Offer  150,000  Shares  (no  par  value)  at  $31  per  Share. — 
J.  S.  Bache  &  Co.  and  S.  M.  Schatzkin,  New  York,  as  syndi- 
cate managers,  are  forming  a  syndicate  to  purchase  $150,000 
of  stock  at  $26.50  per  share.  They  are  now  prepared  to 
receive  subscriptions  at  $31  per  share.     A  circular  shows: 

Company. — V.  Vivaudou,  Inc.,  a  Deleware  corporation,  with  a  capital 
of  300,000  shares,  no  par  value,  all  issued,  has  been  formed  to  acquire  the 
int ire  assets,  trade-marks  and  good  will  of  V.  Vivaudou,  Inc..  a  N.  Y. 
corporation,  the  Paris  business  and  good  will  of  V.  Vivaudou  and  the  ex- 
clusive perpetual  right  to  the  use  of  his  name,  and  also  to  provide  additional 
cash  capital  to  enable  the  company  to  extend  its  business.  The  New  York 
company  is  now  engaged  in  the  manufacture  of  talcum  powder,  face  powder, 
perfumes  and  other  toilet  articles,  and  is  one  of  the  largest  manufacturers 
and  distributors  of  these  articles  in  the  United  States.  Mr.  Vivaudou. 
President  of  the  New  York  corporation,  will  continue  in  such  capacity  with 
the  new  company  and  have  charge  of  the  direction  of  its  policies  in  the  future. 
Data  from  Letter  of  Pres.  V.  Vivaudou,   Dated  N.   Y.,  Aug.  28  1919. 

Business. — For  many  years  prior  to  1915  I  had  been  established  in  Paris 
as  manufacturer  and  dealer  in  perfumes,  powders  and  other  toilet  articles. 
In  that  year  I  caused  to  be  incorporated  V.  Vivaudou,  Inc.,  a  New  York 
corporation,  to  conduct  the  business  in  America.  Due  to  war  conditions 
in  Europe  I  concentrated  my  efforts  almost  entirely  on  the  American 
company,  which  was  successful  from  its  start,  and  its  sales  now  are  at  the 
rate  of  about  $5,000,000  a  vear.  The  products  are  well  established  and 
the  trade  names  of  "Lady  Marv",  "La  Boheme",  "Fleur  de  France",  and 
more  especially  "Mavis",  are  well  known. 

Factories.  &c. — Up  to  April  1919,  operated  two  factories,  on  in  New  York 
and  the  other  in  Montreal.  At  the  time  the  net  earnings  were  at  the  rate 
of  about  850,000  per  month.  About  May  1  1919,  a  third  factory  was 
opened  at  Bush  Terminal.  Brooklyn.  N.  Y.,  which  almost  doubled  the 
company's  production.  The  net  earnings  immediately  increased  to  about 
*100.000  per  month,  and  have  since  been  maintained  at  that  figure.  Last 
week  a  fourth  plant  was  leased  in  the  Bronx,  N.  Y.  City,  which  is  now  oper- 
ating to  capacity.  However,  the  present  combined  capacity  of  the  four 
plants  is  able  to  supply  only  about  60%  of  the  demand  for  our  merchandise, 
and  orders  are  constantly  increasing  in  volume. 

Purpose  of  Issue. — In  addition  to  the  assets  to  be  acquired  (see  above), 
the  new  financing  will  provide  a  large  amount  of  cash  working  capital,  which 
will  enable  the  company  to  erect  an  additional  large  plant  to  take  care  of 
the  present  and  future  demands  for  its  merchandise,  and  further  to  develop 
its  export  business  which  will  be  largely  expanded,  as  a  great  demand  for 
the  articles  manufactured  by  the  company  exists  in  South  America  and  the 
Orient.  The  European  demand  for  such  articles  is  now  so  large  that  the 
French  manufacturers  have  difficulty  in  supplying  that  market,  so  that 
the  Paris  branch  will  become  an  important  factor  abroad,  while  the  Montreal 
branch  will  supply  Canada  and  England. 

The  United  Drug  Co.  in  an  official  statement  says:  Company  in  the 
latter  part  of  July  1919.  disposed  of  its  stock  ownership  in  the  V.  Vivaudou, 
Inc.,  a  New  York  corporation  consisting  of  7,500  shares  of  the  par  value  of 
$100  each.  The  business  was  sold  to  Mr.  V.  Vivaudou,  who  has  been 
President  and  active  manager  of  the  business  since  its  incorporation,  and 
his  associates.  The  V.  Vivaudou,  Inc..  was  a  subsidiary  of  Riker  &  Hege- 
man  Co.  and  was  acquired  by  the  United  Drug  Co.  in  1916  through  con- 
solidation with  Riker  &  Hegeman  Co.  The  business  of  V.  Vivaudou,  Inc.. 
is  the  manufacture  and  sale  to  the  general  trade  of  perfumes  and  toilet 
preparations. 

Vulcan  Detinning  Co. — Earnings. — 

1919— 3  Mos.  1918.  1919— 6  Mos.— 1918 

Total  sales $492,152     $423,519  $984,310     $758,992 

Other  income 6,687           4.171  13,925           6,738 

Inventories —62,856        +5,643  — 90,444     — 10,075 

Total $435,983     $433,333     $907,791     $755,655 

Costs  and  general  expenses $343,538     322.333      $805,165     $565,022 

Reserve  for  taxes  &  contingencies     30,000         65,000         45,000         99,645 

Balance,  surplus $62,445       $45,999       $57,626       $90,987 

—V.  108.  p.  2638. 

West  Virginia  Central  Gas  Co. — Consolidation. — 

See  Potomac  Cas  &  Electric  Co.  above. — V.  106,  p.  507. 

Wilson  &  Co. — Option  to  Common  Stockholders  to  Subscribe 
for  Common  Stock  of  Austin,  Nichols  &  Co.,  Inc.,  at  $25  per  Sh . 

The  Guaranty  Trust  Co.  of  New  York,  Chase  Securities  Corporation, 
Hallgarten  &  Co.  and  William  Salomon  &  Co.  having  purchased  from  the 
new  Austin,  Nichols  &  Co.,  Inc.,  such  of  its  presently  issued  Preferred 
stock  and  Common  stock  (v.  t.  c.)  as  was  not  taken  by  the  stockholders  of 
the  old  Austin,  Nichols  &  Co.,  Inc.  (under  certain  reservations  made  in 
connection  with  the  purchase),  the  two  firms  last  named  are  offering  by 
circular  of  Aug.  26.  at  the  instance  of  Wilson  &  Co.,  Inc.,  to  such  holders 
of  voting  trust  certificates  for  Common  stock  of  Wilson  &  Co.,  Inc.,  as  shall 
be  registered  as  on  the  books  at  the  close  of  business  Sept.  3  1919,  the  right 
to  subscribe  for  and  purchase  from  them  two  shares  of  the  Common  stock 
of  the  said  new  company  (see  V.  109,  p.  579)  in  respect  of  each  five  shares 
of  the  Common  stock  (voting  trust  certificates)  of  Wilson  &  Co.,  Inc. 

The  subscription  warrants,  which  will  be  mailed  shortly  after  Sept.  3, 
will  give  the  holders  thereof  the  right  to  purchase  such  stock  upon  paying 
at  the  rate  of  $25  a  share  therefor  at  the  Guaranty  Trust  Co.  of  New  York 
at  or  before  3  p.  m.  Sept.  17  1919.  Subscriptions  will  be  received  for  full 
shares  only  so  that  fractional  subscription  rights  must  be  combined  in 
amounts  to  represent  a  full  share  in  order  to  subscribe. — V.  109,  p.  586,  379. 

West  India  Sugar  Finance  Corp.  —Offering  of  Pref 
Stock. — Potter  Brothers  &  Co.,  New  York,"  are  offering  at 
100  and  div.,  yielding  8%,  $3,500.00U  Sinking  Fund  Cumu- 
lative 8%  Pref.  (a.  &.  d.)  stock,  par  $100.  Authorized 
S5.000,000.     A  circular  shows: 

Callable  in  whole  or  in  part  at  115  and  div.  Divs.  pavable  Q.-M.  An 
annual  sinking  fund  beginning  Oct.  1920  provides  for  3%  of  the  issued  Pref. 
stock,  which  will  retire  the  stock  at  115  and  div.,  it  if  cannot  be  purchased 
in  the  open  market  below  that  price.  Has  no  voting  power  except  on  six 
months'  default. 

Equities. — The  equities  available  for  this  Preferred  stock,  after  taking  care 
of  the  outstanding  bonds,  amount  to  about  $218  per  share.  The  $2,000,000 
Common  stock  of  this  company  has  been  paid  in  at  par  for  cash  and  has  a 
book  value  of  about  $200  per  share.  This,  together  with  the  surplus 
accumulated  out  of  earnings,  amounting  to  $2,040,567,  represents  an  invest- 
ment of  about  $4,000,000  behind  this  Preferred  stock  issue. 

Earnings. — Earnings  for  the  year  ended  Sept.  30  1918,  which  would  have 
been  available  for  divs.  on  this  Pref.  stock,  amounted  to  $719,642,  or  2.5 
times  the  Preferred  dividend  requirements,  and  it  is  estimated  that  for  the 
year  ending  Sept. .30  1919  they  will  amount  to  $816,506,  about  2%  times 
such  requirements. 

The  company  has  outstanding  $5,000,000  Secured  Sinking  Fund  7% 
Gold  Bonds  (V.  108,  p.  2440),  secured  by  $7,000,000  of  First  Mtge.  bonds. 


Purpose  of  Issue. — The  proceeds  from  the  sale  of  this  issue  will  leave  the 
company  free  of  floating  debt  other  than  accepted  drafts  against  sugar  in 
warehouses,  and  increases  the  company's  current  working  capital  to  more 
than  $5,000,000. 

Balance  Sheet  as  of  Aug.  15  1919,  Assuming  Present  Financing  Completed 
Assets. — Securities  owned:    Sugar  Co.'s  1st  M.  bonds  (at  par, — 
Palma   Soriano   Sugar  Co.,   $2,600,000;   Carmen   Centrale, 
$600,000;  the  Cupey  Sugar  Co.,  $1,300,000;  Central  Alto 

Cedro,  $2,500,000;  total $7,000,000 

Liberty  bonds 32 ,000 

Atlantic  Mutual  Insurance  Co.  scrip 670 

Shares  of  sugar  cos.   (chiefly  50,000  Pervenir  Sugar  Co.  at 
$500,000,  and  $666,700  Common  stock  of  Central  Alto  Cedro 

at  $166,675) 759.165 

Advances  to  sugar  companies  on  current  accounts 4,516.040 

Advances  to  sugar  cos.  (on  drafts  accepted)  secured  by  (1)  crop 
liens  (for  crop  expenses  and  advances  to  farmers  for  cane 
supply;  (2)  bonds;  (3)  sugar  in  storage  valued  at  $5,394,072; 
(4)  the  entire  capital  stock  of  Palma  Soriano  Sugar  Co., 
11,000  shares  Pref.  and  18,600  shares  Common;  (5)  all  the 
capital  stock  of  Central  Alto  Cedro  (except  stock  owned 
outright,   as  above),  1,934  shares  Class  B   Preferred  and 

13,333  shares  Common 5,125,000 

Cash  in  banks  and  on  hand 279,341 

Miscellaneous    accounts    receivable,    $29,401,    and    deferred 

charges,  $23,951;  total 53,353 

Total  (both  assets  and  liabilities) $17,765,568 

Liabilities. — Capital  stock  authorized  and  issued,  20,000  shares 

<»    $100  each . $2,000,000 

Preferred  stock  authorized,  50,000  shares;  outstanding,  35.000 

shares,  @  $100 3,500,000 

Secured  Sinking  Fund  7%  gold  bonds  (V.  108,  p.  2440) 5,000,000 

Acceptances  payable,  discounted  in  New  York 5,125,000 

Contingent  reserves 100,000 

Surplus 2,040,568 

See  full  particulars  as  to  property  and  offering  of  bonds  in  V.  108,  p.  2440. 

Woodburn  Oil  Co.— Stock  Sold.—  West  &  Co.,  Philadel- 
phia; Potter  Brothers  &  Co.  and  Hemphill,  Noyes  &  Co., 
N.  Y.,  announce  the  sale  at  $10  per  share  of  300,000  shares, 
no  par  vai.  Capital  stock.,  auth.  500,000  sh.;  outstanding, 
365,000  shares. 

Data  from  Letter  of  Pres.  W.  W.  Hepburn,  dated  Philadelphia,  Aug.  15 

Company. — Organized  in  Delaware  [August  18,  1919] .  Controls  over  7,000 
acres  of  oil  and  gas  leases  located  in  Wichita,  Stephens,  Eastland,  Archer, 
Young,  Shackelford  and  16  other  counties  in  Texas,  all  in  well-known  Texas 
fields,  including  some  in  the  Northwest  Burkburnett  Extension  and  large 
acreage  in  the  Ranger,  Desdemona  and  other  important  fields,  held  under 
the  usual  one-eighth  royalty  to  landowner's  lease. 

Production. — The  present  production  is  confined  to  the  acreage  owned  in 
the  Burkburnett  Extension  field,  on  which  four  wells  have  already  been 
drilled,  having  an  indicated  production  of  over  5,000  barrels  per  day,  and 
two  more  will  be  completed  within  a  few  days  which  should  increase  this 
production  to  over  7,000  barrels.  The  company  will  proceed  immediately 
to  drill  at  least  six  additional  wells  on  the  Burkburnett  acreage. 

To  insure  the  marketing  of  its  output  has  acquired  an  independent  4-inch 
pipe  line  running  from  its  leases  in  the  Burkburnett  Extension  field,  a  dis- 
tance of  about  four  miles  to  the  town  of  Devol,  in  Oklahoma,  at  which  point 
it  has  its  own  private  railroad  siding  with  loading  racks  and  two  55,000- 
barrel  steel  tanks  in  course  of  erection.  Has  purchased  and  now  has  en  route 
three  additional  55,000-barrel  steel  tanks  which  will  be  erected  at  a  point 
convenient  to  its  pipe  line. 

Purpose  of  Issue. — 365,000  shares  are  being  issued  for  the  acquisition  of 
property  and  to  provide  over  $500,000  cash  as  working  capital. 

Earnings,  &c. — For  the  first  6  months  of  operation  the  estimated  results 
should  be:  Production,  less  royalties,  678,000  barrels:  gross  receipts.  $1,- 
356,000;  cost  of  operation,  $63,000;  balance,  $1,293,000. 
[The  Corporation  Trust  Co.  is  the  company's  Delaware  representative.] 


CURRENT     NOTICES 


— Columbia  Trust  Co.  has  been  appointed  Registrar  of  the  7%  Cumulative 
Preferred  stock  and  the  Common  stock  of  the  Phil  lips- Jones  Corp.  and 
also  of  the  Common  stock  of  the  California  Products  Co.,  N.  J.  Transfer 
agent  of  the  Common  stock  of  the  Madison  Tire  &  Rubber  Co. 

— The  Trust  Company  of  Georgia  announce  that  it  will  be  impossible  to 
make  allotments  for  several  days  on  the  Coca  Cola  Common  stock  as  the 
subscriptions  have  been  in  such  large  volume  and  divided  in  so  many  small 
lots  that  it  will  take  considerable  time  to  properly  check  the  same  before 
allotting. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  Transfer 
Agent  of  the  stock  of  the  U.  R.  S.  Candy  Stores,  Inc. ,  and  of  the  Preferred 
and  Common  stock  and  Common  Voting  Trust  Certificates  of  Austin 
Nichols  &  Co.,  Inc.,  and  of  the  capital  stock  of  Woodburn  Oil  Corp. 

— The  first  monthly  issue  of  the  "International  ShippingDigest,  "published 
by  the  San  Francisco  Shipping  Digest  Publishing  Co.,  340  Sansome  St., 
San  Francisco,  has  just  appeared,  a  50-page  paper,  reviewing  "the  world's 
shipping,  steamship,  railroad,  motor  truck,  airship."  The  table  of  contents 
for  this  August  number  includes  the  following  titles:  (1)  How  the  British 
Trade  Journals  Answer  England's  Call  to  Save  the  Trade  and  Shipping; 
(2)  Steamship,  Railroad,  Motor-Truck  and  Airship  Information;  (3)  Export 
and  Import  Trade;  (4)  Port  Development;  (5)  Marine  Insurance;  (6)  Im- 
portant Sailings;  (7)  Important  Vessel  Negotiations;  (8)  Marine  Finance; 
(9)  Admiralty  Decisions;  (10)  Metals,  Lumber,  Fuel;  (11)  Synopsis:  Span- 
ish, Japanese;  (12)  International  Shipping  Directory. 

— William  W.  Rich,  of  W.  W.  Rich  &  Co.  and  Alfred  E.  Cleaves,  recently 
Western  representative  of  W.  O.  Gay  &  Co. ,  announce  that  they  have  formed 
a  partnership,  under  the  name  of  Rich,  Cleaves  &  Co. ,  at  85  Devonshire  St. , 
Boston,  for  the  purpose  of  dealing  in  commercial  paper. 

They  represent,  in  New  England,  the  Commercial  Paper  Department  of 
Merrill ,  Lynch  &  Co. ,  New  York,  and  are  represented  by  them  in  New  York 
City  and  Chicago  and  will  have  correspondents  on  the  Pacific  Coast. 

— The  firm  of  John  D.  Howard  &  Co.  of  Baltimore,  composed  of  John 
D.  Howard,  William  E.  Bush  and  Oscar  M.  Lemoine,  was  dissolved  on 
Aug.  30.  The  business  will  be  carried  on  under  the  same  firm  name  by 
John  D.  Howard  and  Oscar  M.  Lemoine.  William  E.  Bush  and  Alfred  M 
Battey  will  engage  in  the  investment  banking  business  in  Augusta,  Ga.. 
under  the  firm  name  of  William  E.  Bush  &  Co. 

— R.  Moat  &  Co.,  investment  securities,  40  Hospital  St.,  Montreal, 
have  favored  the  "Chronicle"  with  a  copy  of  the  1919  issue  of  the  Canadian 
"Annual  Financial  Review."  This  well-known  compilation  by  W.  R. 
Houston  is  now  in  its  19th  volume,  aggregating  about  750  pages  of  matter, 
largely  tabular,  regarding  Canadian  securities  and  the  companies  issueing 
them. 

— Irwin  G.  Jennings,  Assistant  Secretary  of  the  Metropolitan  Trust  Co. 
of  New  York  for  the  last  three  years,  has  resigned  to  become  business 
director  of  the  Glass  Containers  Association  of  America.  This  Associa- 
tion was  recently  organized  by  prominent  manufacturers  of  glass  and  allied 
lines  throughout  the  United  States  and  Canada. 

— Mack  W.  Beeks  and  H.  M.  Saddlemire  have  been  admitted  as  general 
partners  to  the  firm  of  Charles  Wesley  &  Co.,  59  Wall  St..  this  city. 

— The  Palmer  Bond  &  Mortgage  Co.,  Salt  Lake  City,  are  offering,  by 
advertisement  on  another  page.  Amalgamated  Sugar  Co.  8C;  Sinking  Fund 
Cumulative  Preferred  Stock.       For    further   particulars  see  adv.  pages. 

— E.  F.  Clvmer,  formerlv  with  Bonbright  &  Co..  Inc..  has  become 
associated  with  Chandler  &  Co.,  Inc.,  and  will  be  identified  with  the 
administrative  department  of  that  organization. 

— E.  T.  Konsberg  &  Co.,  Chicago,  111.,  have  issued  a  very  interesting 
booklet,  containing  data  on  Union  Carbide  &   Carbon  Corporation. 
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COMMERCIAL  EPITOME 

Friday  Night,  Aug.  29  1919. 

For  this  time  of  the  year  there  is  in  the  main  quite  a  good 
business.  Not  but  that  labor  unrest  and  the  persistent 
campaign  against  the  high  cost  of  living  has  some  effect  on 
general  business.  It  certainly  has.  Also  there  are  many 
strikes  in  different  parts  of  the  country.  In  a  score  of  States 
in  fact  a  good  sized  army  of  men  are  out  in  a  contest  for 
higher  wages.  But  there  is  after  all  what  may  perhaps  be 
called  a  silver  lining  to  the  cloud  inasmuch  as  the  Govern- 
ment has  adopted  a  firm  attitude  as  regards  railroad  strik- 
ers and  moreover  labor  itself  is  beginning  to  indulge  in  the 
much  needed  sober  second  thought.  Here  and  there  it  is 
gratifying  to  note  that  men  of  intelligence  in  the  labor  world 
are  openly  expressing  the  conviction  that  strikes  for  higher 
wages  and  shorter  hours  in  the  present  great  emergency 
which  confronts  the  world  are  economically  unwise.  They 
certainly  have  a  tendency  to  perpetuate  what  has  not  in- 
aptly been  called  a  "vicious  circle."  In  homely  parlance 
such  action  suggests  an  attempt  on  the  part  of  strikers  to 
raise  themselves  by  their  boot  straps.  Each  rise  in  wages 
tends  to  raise  the  cost  of  living  further.  It  is  also  a  no- 
ticeable fact  that  many  of  the  labor  leaders  have  condemned 
strikes  precipitated  without  their  authority.  Another 
encouraging  thing  is  that  a  beginning  at  least  has  been 
made  in  the  much  needed  reduction  of  the  cost  of  food.  It 
has  not  extended  to  milk,  cheese  and  eggs,  but  butter 
is  a  trifle  lower;  meats  are  noticeably  so.  It  is  hoped  that 
prices  of  vegetables  will  soon  take  a  distinct  downward 
turn.  There  seems  to  be  a  growing  sentiment  in  parts 
at  least  of  the  labor  world  in  favor  of  deferring  strikes  and 
giving  the  Federal,  State  and  municipal  authorities  of  the 
country  a  chance  to  reduce  the  cost  of  living.  So  that 
although  the  labor  situation  in  many  parts  of  the  country 
is  far  from  satisfactory  it  looks  a  little  as  though  the  trend 
were  towards  improvement  at  least  here  and  there.  Local 
strikes  have  hurt  business  at  Pittsburgh,  Los  Angeles  and 
some  other  cities.  Building  trades  are  tied  up  at  Chicago 
by  strikes  and  something  of  the  kind  is  threatened  at  New 
York.  In  the  steel  trade  there  seems  to  be  less  fear  of  a 
strike  for  higher  wages  which  by  the  way  have  been  more 
than  doubled  since  1914.  There  is  no  doubt  that  Presi- 
dent Wilson's  stand  in  the  matter  of  railway  shopmen's 
wages  has  been  received  with  approval  all  over  the  country. 

It  is  regretable  that  foreign  exchange  is  still  abnormally 
low  but  at  times  sterling,  franc  and  lire  rates  have  improved. 
It  is  believed  that  the  Edge  Bill  will  soon  become  law  and 
by  facilitating  the  granting  of  foreign  credits  operate  to 
relieve  the  situation  in  an  important  degree.  Jobbing  trade 
is  good  in  various  parts  of  the  country.  Chicago's  record 
for  August  is  said  to  be  unique  in  this  respect.  The  South, 
too,  is  enjoying  an  excellent  wholesale  and  retail  trade. 
In  such  Northwestern  cities  as  Minneapolis  and  St.  Paul  a 
good  business  is  being  done;  also  at  Detroit  and  St.  Louis, 
not  to  mention  Baltimore,  Dallas  and  Atlanta.  At  Eastern 
points  like  New  York,  Boston  and  Philadelphia,  business 
has  been  rather  slack.  These  cities  perhaps  feel  the  low 
rates  of  exchange  more  than  some  others.  The  cotton  goods 
trade,  however,  is  in  better  shape.  There  is  less  pressure  to 
sell.  Cotton  is  higher  for  the  week.  Grain  and  provisions 
are  down.  A  very  sharp  break  in  prices  have  occurred  in 
hogs,  cattle,  sheep,  &c,  at  Chicago.  And  smoked  meats 
have  also  declined.  The  Government  continues  to  sell  food 
at  retail,  and  this  fact  has  not  a  little  to  do  with  the  break 
in  wholesale  prices  of  livestock  and  meats  at  the  West. 
Potatoes  are  also  lower.  In  fact  more  articles  of  food  have 
declined  in  price  during  the  past  week  than  at  any  time  since 
the  opening  of  the  month. 

Latterly,  a  somewhat  better  tone  in  the  stock  market  has 
had  some  effect  in  the  commercial  world.  The  crop  outlook 
is  called  more  or  less  spotted,  but  in  the  main  corn  is  doing 
very  well.  The  cotton  crop  has  got  through  August  in 
better  shape  than  it  did  last  year,  although  the  condition  is 
still  well  below  the  10-year  average.  Much  interest  attaches 
to  the  Government  report  on  the  cotton  yield  which  will 
appear  on  Sept.  2.  It  is  hoped  that  the  granting  of  credits 
on  a  suitable  scale  in  the  near  future  will  stimulate  exports 
of  cotton,  of  which  Europe  stands  in  dire  need.  While  the 
South  has  a  large  supply  awaiting  a  foreign  market. 

The  campaign  against  the  high  cost  of  living  continues 
all  over  the  U.  S.  and  it  has  come  to  stay.  It  is  having  some 
effect.  Milk  companies  prices  are  being  sharply  scru- 
tinized as  there  is  much  complaint  in  regard  to  them.  It 
is  asserted  that  wholesale  milk  dealers  are  defying  the 
authorities.  Sales  of  army  supplies  of  various  foods  have 
not  been  large  enough  yet  greatly  to  affect  prices.  Lower 
prices  of  meat  to  the  consumer  it  is  stated  are  promised  as 
aYresult  of  a  meeting  between  representatives  of  the  New 
York  State  Association  of  United  Master  Butchers,  Inc., 
and  the  Federal  Food  Administrator,  Arthur  Williams  who 
says  that  the  butchers  have  displayed  the  same  willingness 
as  the  grocers,  bakers,  clothiers  and  other  dealers  in  this 
city  to  help  the  Government  in  the  fight  against  high  prices. 
The  sale  of  food  in  school  buildings  has  reopened.  Six 
more  schools  will  be  added  to  the  list  of  distribution  centres. 
Officials  of  the  Department  of  Markets  in  charge  of  the  sales 
reported  that  they  have  been  hampered  by  the  union  labor 


rules  curious  as  this  may  sound.  Some  2,500  butchers  here 
have  agreed  to  reduce  prices  2  to  4  cents  per  lb.  This  is  at 
least  something.  It  is  to  be  hoped  however  that  the  reduc- 
tions will  go  much  further.  On  Aug.  28  fully  10,000  people 
attended  the  sale  of  army  shoes  in  Brooklyn  and  a  good 
progress  was  made  in  selling.     30,000  pairs  sold  at  $5  50. 

Accepting  wages  and  prices  as  100  in  June,  1914  it  is 
declared  that  wages  have  advanced  to  179  in  August  1919, 
and  prices  to  180.  It  is  said  too  that  the  strikes  in  1865 
following  the  close  of  the  Civil  War,  were  as  serious  as  these  at 
present,  while  prices  from  1865  to  1868  far  outstripped  wages 
and  of  course  added  to  the  difficulty  of  making  earnings  meet 
living  costs.  Farmers  and  wage  earners  it  is  also  claimed 
were  the  chief  beneficiaries  from  conditions  then  as  now. 

Contending  that  labor  leaders  have  threatened  the  country 
with  calamities  hardly  second  to  those  inflicted  on  the  world 
by  the  great  war,  Moorfield  Story,  former  President  of 
the  American  Bar  Association,  urged  before  a  Boston  con- 
ference of  Commissioners  on  Uniform  State  Laws,  that  laws 
should  be  adopted  to  make  strikes  criminal  offenses,  on  the 
ground  that  the  same  principles  now  invoked  to  prevent 
quarrels  between  individuals  apply  likewise  to  large  or  small 
groups ,  differences  between  whom  should  be  decided  by  courts. 

A  sign  of  the  times  is  that  398,560  passenger  automobile 
cars  were  registered  in  New  York  on  Aug.  1st  1919,  an  in- 
crease of  52,460  over  the  corresponding  date  of  1918.  The 
number  of  auto  omnibuses  increased  from  16,859  to  19,056 
and  commercial  vehicles  from  69,160  to  83,076. 

It  is  a  matter  of  historical  and  business  interest  that  the 
other  day  the  first  airplane  in  the  regular  passenger  and  ex- 
press service  left  London  at  9.08  a.  m.  and  returned  from 
Paris  at  2.45  p.  m.,  making  the  round  trip  in  5%  hours. 
One  ounce  of  mail  is  carried  for  $1 ,  and  passengers  from  $75 
to  $100.  Business  men  are  counting  on  leaving  evenings  at 
close  of  business  in  London  and  dining  by  7.30  p.m.  in  Paris. 

LARD  lower;  prime  Western,  $27  95(g,$28  05;  refined  to 
the  Continent,  $32;  South  American,  $32  25;  Brazil,  in  kegs, 
$33  25.  Futures  have  declined  with  grain  and  hogs,  long 
liquidation  and  low  exchange  rates.  Packers  have  bought. 
At  times  cash  lard  has  been  more  active.  European  stocks, 
however,  are  said  to  be  liberal.  To-day  prices  dropped  and 
then  recovered ,  but  are  sharply  lower  for  the  week;  so  are  hogs . 

LiaILY  closing  prices  op  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 
September  delivery  _cts.29.27       29.35       28.85       28.52       28.52       27.62 

October  delivery 29.12       29.17       28.80       28.45       28.45       27.55 

January  delivery 26.45       26.00       25.50       25.15       25.15       24.65 

PORK  quiet  but  steady;  mess,  $56@$56.50;  family,  $55@ 
$56;  short  clear,  $57@$62.  September  pork  closed  at  $17.85,  a 
decline  for  the  week  of  $1 .90.  Beef  slightly  lower;  mess,  $29  @ 
$30;  packet,  $30@$31;  extra  India  mess,  $54@$56;  No.l 
canned  roast  beef,  $3.50;  No.  2,  $7.25.  Cut  meats  firm; 
pickled  hams,  10  to  20  lbs.,  33^@33J^c;  pickled  bellies, 
32(S)33e.  Butter,  creamery  extras,  563^@57c;  other 
grades,  48M@60c.  Cheese,  flats,  20@30Hc.  Eggs,  fresh 
gathered  extras,  54@55c;  first  to  extra  firsts,  47@53c. 

COFFEE  on  the  spot  quiet  and  easier;  No.  7  Rio,  20J^@ 
20 Mc;  No.  4  Santos,  29 He;  fair  to  good  Cucuta,  28 V2@ 
28 % c.  Futures  declined  sharply  on  lower  prices  at  Santos. 
It  is  said  that  undesirable  grades  of  Rio  are  included  in  the 
stock  there.  It  is  said,  too,  that  recent  cold  weather  did 
no  harm.  Later  prices  rallied  here,  with  an  upturn  in  Santos, 
but  bearish  sentiment  here  is  very  noticeable.  Low  ex- 
change rates  hurt  European  business  and  offset  bullish  factors 
in  the  statistics.  New  York's  stock  of  Brazil  is  404,347  bags, 
against  952,004  a  year  ago.  The  agitation  against  the  high 
cost  of  living  has  not  entirely  ignored  coffee.  In  a  state- 
ment to  the  Mayor,  it  is  shown  that  American  stocks  are 
much  smaller  than  in  former  years.  So  are  those  at  Santos 
and  Rio  de  Janeiro.  To-day  prices  here  broke  again. 
There  were  reports  that  leading  "longs"  were  selling.  Brazil- 
ian prices  continued  to  fall.  It  is  said  that  34,000  bags 
shipped  to  Russia  have  been  returned  to  this  country. 
Closing  prices  follow: 

Sept __cts.  18.45®  18. 50  Jan cts. 17.80®  17.85 

October... 18.25®  18. .SO   March 17.80@17.95 

December.  17. 85@17.90 1 

SUGAR  is  still  7.28c.  for  centrifugal  96  degrees  test, 
Porto  Rico  and  Culm;  granulated  9c.  Exports  from  Cuba 
have  increased.  The  total  last  week  to  the  north  of  Hat- 
teras  namely  New  York,  Boston,  and  Philadelphia  was 
72,668  tons.  This  with  arrivals  from  Porto  Rico  and  Hawaii 
will  set  refiners  working  at  practically  their  capacity.  It 
ought  to  ease  the  whole  domestic  situation.  And  that  is 
a  matter  of  moment  for  the  entire  country.  It  is  true  that 
refiners  are  still  sold  far  ahead.  But  they  are  steadily 
catching  up.  Within  a  few  days  rofiners  here  received  some- 
thing over  100,000  bags  of  Cuba  and  Porto  Rico.  Other 
cargoes  have  since  arrived  or  are  due.  The  demand  for  new 
sugar  is  less  active,  for  the  moment.  The  whole  trade, 
however,  shows  signs  of  waking  up  and  returning  to  normal 
conditions. 

OILS. — Linseed  unchanged;  car  lots,  $2  22;  five-bbl.  lots 
$2  25;  single  bbl.  lots  $2  28.  Lard  prime  edible  steady  at 
$1  95@$2;  Cocoanut  oil,  Ceylon  bbls.,  18M@19c.  Olive 
unchanged  at  $2  50;  Corn  oil,  refined,  100  lbs.,  26@27e. 
Cod,  domestic,  $1  15;  Newfoundland,  $1  17.  Spirits  of 
turpentino  $1  80.     Common  to  good  strained  rosin,  $17  10. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
barrels,  19.25@20.25c;  bulk,  New  York,  11.50@12.50o.; 
cases,  New  York,  22.25 @23. 25c.  Gasoline  inactive  and 
steady;  motor  gasoline  in  steel  barrels,  24H<"-'>  consumers, 
26  J4c;  gas  machine,  41  J^c.     At  the  close  of  the  week  endod 
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Cabell 2  77 

Crichton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De   Soto 2  15 

North  Lima 2  38 


degrees $2  42 

Kansas  and   Okla- 
homa  2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy      60 

Canada 2  78 

Healdton 1  20 

Henrietta. 2  25 


Aug.  16,  the  estimated  production  of  the  Northwest  field 
was  given  as  260,815  barrels,  a  high  record.  There  is  said 
to  be  every  prospect  for  further  increases.  One  well  iu 
Eastland  County  is  reported  to  be  making  4,000  barrels 
from  a  depth  of  3,462  feet,  and  another  in  Norwood,  2,000 
barrels  at  3,418  feet.  Another  in  the  Duke  Pool,  Comanche 
County,  is  yielding  2,400  barrels  at  2,571  feet,  and  in 
Stephens  County  a  1,200  barrel  well  was  completed  at  3,105 
feet.  At  Burkburnett  it  is  reported  28  producers  were 
completed  during  the  week,  starting  at  50  to  3,500  barrels 
and  but  five  completions  turned  out  to  be  failures.  The 
estimated  production  of  the  fields  of  the  Mid-Continent  at 
the  close  of  the  past  week  was  as  follows:  North  Louisiana, 
46,115  barrels;  North  Texas,  260,645  barrels;  Corsicana 
light  and  Thrall,  900  barrels;  Kansas,  82,750  barrels;  Okla- 
homa, outside  of  Cushing  and  Shamrock,  36,000  barrels; 
Healdton,  36,500  barrels;  total,  606,910  barrels.  The 
estimated  daily  production  of  heavy  gravity  oil  in  the  Gulf 
Coast  field  was  81,360  barrels;  Corsicana  heavy  500  barrels. 
The  Oklahoma  oil  fields  are  in  need  of  a  heavy  rain  that  will 
fill  up  the  streams  and  ponds  from  which  operators  get  their 
supply  for  drilling  purposes. 

Pennsylvania  dark  $4  00   South  Lima $2  38  Illinois,    above    30 

"  Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..  2  60 

Ragland 1  25 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 

Corsicana,   heavy.  1  05 

RUBBER  has  been  firmer  with  rather  better  demand 
on  the  spot  though  future  quiet  despite  stronger  cables; 
ribbed  smoked  sheets  on  the  spot,  44^c;  September  ar- 
rival, 443^c;  for  October-December,  45}^c;  for  January- 
March,  46c.;  for  Jan. -June,  46 Mc  and  47  3^c .  for  all  next 
year .   Para  steady  but  quiet ;  upri ver  fine ,  54  3^c . ;  coarse ,  32c . 

OCEAN  FREIGHTS.— Have  met  with  a  fair  demand 
despite  abnormally  low  rates  of  exchange.  The  North  Sea 
trade  is  pretty  good.  Scandinavia  wants  ships  right  along 
and  the  South  American  trade  is  not  bad  though  it  might 
be  better,  and  would  be  but  for  some  obstacles.  Far  Eastern 
business  is  mostly  on  a  "c.  i.  f."  or  cost  and  freight  basis. 
From  Northern  range  of  ports  to  the  United  Kingdom  19s. 
6d.  has  been  paid  for  barley  room.  Congestion  at  foreign 
ports  hurts  business.  Gulf  ports  are  clogged  with  wheat. 
For  tonnage  from  the  Gulf  to  Rotterdam  or  Copenhagen 
$32,  it  is  said,  would  be  paid;  also  220s.  to  the  United  King- 
dom. River  Plate  business  is  hurt  by  high  prices  for  mer- 
chandise. The  Shipping  Board  has  made  the  rate  from  the 
North  Atlantic  ports  to  the  United  Kingdom  on  manila 
hemp  $2  per  100  lbs.,  while  $2  50  is  the  rate  for  all  other 
kinds  of  hemp;  barbed  wire  $16  per  long  ton.  Charters 
include,  grain,  Atlantic  Range  to  Antwerp  20,000  quarters 
at  15s.,  Sept.;  grain,  Atlantic  Range  to  the  United  Kingdom 
30,000  quarters  at  8s.  6d.;  option  of  flour  50s.  per  ton; 
option  of  Canada  loading  16s.  and  57s.  6d.  respectively, 
Aug. -Sept.;  coal  Virginia  to  River  Plate,  70s.  Sept.;  a  12 
months  time  charter  in  South  American  trade  at  $950; 
schooner  Parisboro,  N.  S.,  to,  Londonderry ,  deals  said  to  be 
about  345  shillings;  Virginiartor-West  Italy,  coal,  reported  at 
about  $24.  Grain,  AtlanficT  Range  to  west  coast  of  Italy 
21,000  quarters  at  17s.;  option  flour  100s.,  prompt;  coal 
Atlantic  Range  to  Genoa,  three  trips  at  $28  for  the  first, 
$26  50  for  the  second  and  $25  for  the  third,  prompt;  coal 
Virginia  to  Montevideo,  Buenos  Ayres,  or  La  Plata,  at  70s. 
Aug. -Sept.;  twelve  months  time  charter  at  25s.  prompt. 
Another  12  months  charter  in  the  transatlantic  trade  at 
$9  50  prompt;  coal  Virginia  to  Genoa  at  $26  50,  prompt, 
coal  from  Virginia  to  Genoa,  Savona  or  Naples  at  $27, 
Welsh  form,  Sept. 

TOBACCO  has  recently  been  in  fair  demand  and  generally 
steady.  The  Virginia  crop  is  said  to  be  poor  and  early 
forecasts  indicate  not  more  than  30,000,000  lbs.,  instead 
of  45,000,000  lbs.,  as  last  season.  Binders  sell  the  most 
readily;  wrappers  are  in  fair  demand;  fillers  are  less  wanted. 
For  Havana  there  has  been  a  good  demand  and  though  new 
stock  arriving  is  held  at  very  high  prices.  Sumatra  has  been 
in  quick  demand  and  firm.  Fine  grades  of  all  sorts  are 
wanted  not  being  over  plentiful,  but  medium  grades  which 
are  more  abundant  sell  less  readily.  The  demand  for 
domestic  cigar  leaf  is  rather  surprisingly  large  considering 
the  number  of  strikes  in  the  factories.  Housing  of  tobacco 
is  completed  in  the  more  southerly  sections  where  tobacco 
is  grown  and  harvest  is  in  progress  to  the  northern  limits  of 
growth.  More  rain  is  needed  for  best  development  in  por- 
tions of  the  middle  Atlantic  coast  and  the  Ohio  States,  says 
the  lastest  weekly  Government  report.  There  has  been 
some  improvement  there  owing  to  recent  rains.  The  crop 
ranges  however  from  poor  to  good. 

COPPER  quiet  but  steady  at  23 Kc.  for  electrolytic. 
Lead  steady  at  5.80@6c.  for  New  York  and  5. 30 @5. 40c.  for 
St.  Louis.     Spelter  lower  at  7.60c.     Tin  lower  at  55@56c. 

PIG  IRON  is  reported  firmer.  Producers  are  none  too 
anxious  to  sell.  But  Pittsburgh  advices  state  that  the  trade 
is  less  active.  On  the  whole  it  has  been  quiet  but  firm. 
Consumers  are  awaiting  labor  development.  Meanwhile 
production  is  heavy.  Trade  is  apt  to  be  quiet  at  this  time 
of  the  year.  But  it  is  noticeable  that  despite  the  large  pro- 
duction prices  are  generally  well  sustained.     Coke  is  firm. 

STEEL  consumption  is  steadily  increasing.  The  export 
demand  is  enlarging  with  sales  to  the  Orient,  South  America 
and  neutral  countries  of  Europe  making  up  a  goodly  total. 


Japan  and  African  governments  are  buying  railroad  equip- 
ment. American  railroads  want  to  buy  hoppers,  plates, 
shapes  and  bars.  Car  repair  work  is  beginning  to  be  some- 
thing of  a  feature.  Tank  cars  are  being  ordered  by  oil 
companies.  In  one  case  bars  have  been  advanced  in  Penn- 
sylvania to  2.50c.  and  hoops  and  bands  to  3.20c.  Export 
inquiry  partly  for  the  Orient  sums  up  450,000  tons  of  steel 
plates.  There  has  been  much  talk  about  the  possibility  of  a 
strike  in  the  steel  trade.  Mr.  E.  H.  Gary  refuses  definitely 
to  confer  with  labor  unions.  Latterly  there  has  seemed 
to  be  less  likelihood  of  a  strike.  An  American  company  is 
bidding  to  supply  30,000  tons  of  steel  products  for  the  use 
of  British  railways,  according  to  the  London  "Daily  Tele- 
graph," which  says  the  success  of  the  bid  will  be  doubtful 
in  view  of  exchange  and  freight  difficulties. 

cot"ton 

Friday  Night,  August  29,  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
39,517  bales,  against  50,756  bales  last  week  and  72,104 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  235,047  bales,  against  205,236  bales  for  the 
same  period  of  1918,  showing  a  decrease  since  Aug.  1  1919 
of  29,811  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston.  ... 

Wilmington 

Norfolk  . .. 

N'port  News,  &c. 

New  York 

Boston 

2,937 

"874 
7 

"808 

"143 
99 

""25 

1,557 

'688 
5 

l",506 

"409 
1,464 

""21 
""30 

1,686 

l",795 
105 

2",419 
"514 
"373 

""17 
"216 

4,009 

1~168 
25 

2"  585 

"395 
23 
46 

""36 
""75 

1,231 

1~,386 
1 

1~647 

""3 

4 

96 

"38 
""75 

1,818 

203 

146 

330 

23 

"900 

1,275 

4,000 

6 

13 

64 

62 

""67 
75 

13,238 

203 

146 

6,241 

166 

"§66 

10,234 

4,000 

918 

592 

2,142 

62 

"112 

Baltimore 

Philadelphia 

67 
496 

Totals  this  week. 

4,893 

5,674 

7,125 

8.362 

4,481 

8,982 

39.517 

The  following  shows  the  week's  total  receipts,  total  since 

Aug.  1  1919  and  stocks  to-night,  compared  with  last 

year: 

1919. 

1918. 

Stock. 

Receipts  to 

August  29. 

This 

Since  Aug 

This 

Since  Aug 

Week.  | 

1  1919. 

Week. 

1  1918. 

1919. 

1918. 

Galveston    

13,238 

76,544 

43.8681     100,144 

119,643 

159,407 

Texas  City 

203 

848 

1,614          1,614 

8,509 

6,504 

Port  Arthur,  &c__ 

146 

181 

103!            640 

New  Orleans..   .. 

6.241 

37,718 

9,063.      34,196 

275,191 

239,700 

Mobile 

166 

2,637 

2,509,         5,176 

10,459 

9.347 

Pensacola 

4,038 

110 

Jacksonville  .  . 

900 

3,275 

50;            140 

12,814 

10,400 

Savannah  

10,234 

65,323 

12,721        43,854 

214,757 

139,875 

Brunswick 

4,000 

20,000 

3,500          5,800 

24,000 

8,000 

Charleston    

91 K 

6,626 

166         2,081 

20,563 

28,160 

Wilmington 

592 

4,627 

29 

37,144 

30,464 

Norfolk 

2,142 

8,670 

695         3,252 

65,098 

55,135 

Newport  Ne  ws ,  &c 
New  York 

62 

117 

58             273 



_    | 

4,060 

379          1,296 

86,229 

78,593 

Boston 

112 

970 

1,234          6,372 

5,947 

15,541 

Baltimore 

67 

1,213 

28             369 

4,817 

6,768 

Philadelphia 

496 

2,238 

1      

9,302 

6,621 

Totals 

39,517 

235,047 

75,988     205,236 

898,511 

794,62 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —  ' 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

13.238 

43,868 

36,681 

57,450 

15,414 

21,996 

Texas  City,  &c 

349 

1,717 

248 

161 

6,312 

906 

New  Orleans. 

6,241 

9,063 

25,171 

15,948 

9,608 

1,127 

Mobile  .. 

166 

2,509 

1,599 

7.483 

597 

684 

Savannah 

10,234 

12,721 

19,303 

38,305 

25,543 

6.230 

Brunswick 

4,000 

3,500 

7,000 

6,500 

50 

Charleston,  &c 

918 

166 

99 

1,216 

1,111 

708 

Wilmington  _ . 

592 

7 

1,247 

414 

Norfolk 

2.142 

695 

2.827 

6,685 

12,673 

617 

N'port  N..&C 

62 

58 

78 

2,106 

18^ 

393 

All  others 

1,575 

1,691 

6,102 

1,958 

588 

769 

Totalthis  wk. 

39,517 

75,988 

99,115 

139,059 

72,493 

33,130 

Since  Aug.  I_. 

235,047 

205.236 

'  295,309 

365.042 

163,219 

67,689 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  134,642  bales,  of  which  54,260  were  to  Great  Britain, 
to  France  and  80,382  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Week  ending  Aug.  29  1919. 
Exported,  to — - 

From  Aug.  1  1919  to  Aug.  29  1919, 
Exported  to — 

from — 

Great 
Britain. 

France . 

Other. 

Total. 

Great 
Britain. 

France.  ]     Oilier. 

Total. 

Galveston  . . 
New  Orleans 

Mobile 

Jacksonville 
Savannah  . . 
Brunswick.. 
Charleston  . 
Wilmington. 

Norfolk 

New  York.. 

Boston 

San  Fran 

Seattle 

Tacoma 

5,183 
3,346 

8493 
21,995 

8,350 

6,950 

"243 



9,699 
45,539 

16~,425 

4~,666 
2",343 

2,376 

14,882 
48,885 

8~,193 
3S.420 

8~,350 
4,000 
6,950 
2,343 
243 

2~,376 

89,354 
31,791 
15,325 

8,193 
21,995 
27,292 

8,350 

13,572 
193 
745 

11,219 
1,354 

"V.279 

59,202 
83,933 

48~,755 

32~,657 

'  7.950 

1,456 
3,195 
2,376 

148,556 

126,943 

16,679 

8,193 

70,750 

27,292 

8,350 

32,657 

13,572 

9,422 

745 

1,456 

3,195 

2,376 

Total 

54,260 



80.3S2 

134,642 

216.810 

13,852 

239,524 

470,186 

Total   1918* 
Total    1917. 

26,467 
73,602 

.2,213 
12,851 

25,622 
1 ,250 

54,302 
87,703 

72,817i       71,985     143,3891    2S8.191 
250,573|       43,fi2fi        52.157'     346.356 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 
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In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Aug. 29  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

23,799 
9,294 

10,094 

7,590 

10,000 

800 
1,522 
3,000 

600 

34,693 

23,852 

33,000 

600 

4,800 

450 

4,800 

9,000 

84;950 

New  Orleans.. 

Savannah 

Charleston 

4,227 
20.000 

1,219 

251,339 

181,757 

19,963 

4,800 

5,659 

450 

64,648 

New  York  * 

3,000 
4,000 

1,800 
5,000 

81,429 

97,571 

Total  1919.. 
Total  1918.  . 
Total  1917- - 

44,893 
12.261 
45,325 

24,227 
3,500 
3.870 

1,219 

34,484 
12,300 
17,948 

6,372 
6,200 

8,338 

111,195 
64,261 
75,481 

787,316 
730,364 
343,463 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  still  kept 
within  rather  narrow  limits,  but  there  has  been  enough  de- 
mand to  cause  high  prices  despite  irregular  fluctuations. 
Latterly  the  stock  market  has  been  better.  Also  the  labor 
situation  has  seemed  less  threatening.  It  has  looked  as 
though  there  would  be  no  steel  strike  and  as  though  railroad 
shopmen  might  accept  the  Government's  offer  of  a  small 
wage  increase  and  not  strike  as  they  seemed  disposed  to  do 
early  in  the  week.  Crippling  the  railroad  systems  of  this 
country  would  certainly  be  a  radical  measure  and  nothing 
less.  Other  labor  interests  have  begun  to  question  the  ad- 
visability of  demanding  higher  wages  and  shorter  hours  as 
something  economically  unwise.  Moreover,  for  a  time  for- 
eign exchange  advanced.  There  are  hopes  of  a  better  export 
trade  ere  long.  The  Edge  Bill,  it  is  predicted,  will  pass 
very  shortly.  It  authorizes  member  banks  of  the  Federal 
Reserve  system  to  buy  stock  up  to  10%  of  their  capital  and 
surplus  in  banking  corporations ,  organized  to  do  a  foreign 
banking  business.  Morevoer  the  Piatt  Bill,  it  is  expected, 
will  shortly  pass  the  Senate.  It  has  already  passed  the 
House,  with  little  or  no  opposition.  This  bill,  it  is  stated, 
will  in  effect  increase  the  limit  of  total  liabilities  of  a  banking 
corporation  to  any  one  firm,  association,  individual  or  cor- 
poration from  10%,  which  is  now  the  law,  to  25%  on  bills 
of  lading,  bills  of  exchange,  or  drafts  drawn  against  money 
actually  on  deposit.  This  Act,  it  is  believed,  will  facilitate 
the  movement  of  the  crop  and  lubricate  the  business  ma- 
chinery generally. 

Moreover  the  crop  reports  have  been  in  the  main  unfavor- 
able. There  is  a  widespread  belief  that  this  crop  is  going  to 
be  short,  owing  to  depredations  by  boll-weevil  and  army 
worms,  bad  weather  early  in  the  season,  rank  growth  at  the 
expense  of  fruit,  and  a  shortage  of  labor  in  many  parts  of  the 
belt.  Moreover  the  season  in  many  sections  is  said  to  be 
three  to  four  weeks  late.  And  this  on  the  surface  of  things 
exposes  the  plant  to  the  dangers  of  an  early  frost,  to  a  greater 
extent  than  ordinarily.  In  fact,  unless  conditions  greatly 
improve,  say,  in  the  next  thirty  days,  an  unusually  late  frost 
date  will  be  necessary  to  present  a  sharper  reduction  in  the 
yield  than  has  heretofore  been  expected.  However,  this 
may  be,  it  is  considered  beyond  question  the  fifth  semi-failure 
of  the  crop  in  succession.  And  meanwhile  the  tendency, 
owing  to  disturbed  economic  conditions  and  the  lack  of  the 
normal  export  outlet,  is  to  create  an  unduly  large  short  in- 
terest in  a  comparatively  narrow  market.  This  is  fequently 
brought  up  with  a  round  turn  by  the  scarcity  of  contracts, 
or  some  development  temporary  or  otherwise  in  the  general 
news.  Silver  has  been  steadily  rising.  Theoretically  at 
least  this  tends  to  help  business  with  the  Far  East,  not  only 
here  but  in  Europe. 

On  the  other  hand  stocks  are  large,  foreign  exchange  is 
still  abnormally  low,  latterly  it  has  receded  after  a  rally,  and 
spot  cotton  has  been  quiet.  Cotton  goods  have  been  less 
active.  Strikes  have  seemed  to  threaten  various  industries. 
The  high  cost  of  living  is  still  a  matter  of  vigorous  agitation 
all  over  the  country.  There  has  been  not  a  little  talk  of 
regulating  the  price  of  clothing.  Some  of  the  other  commo- 
dity markets,  like  grain,  coffee  &c.  have  sharply  declined. 
Now  and  then  stocks  have  weakened.  Liverpool  has  shown 
more  or  less  depression,  partly  owing  to  persistent  selling 
by  Manchester.  But  the  one  great  drawback  is  the  partial 
paralysis  of  the  export  trade  owing  to  the  poverty  of  Europe, 
aggravated  by  the  unheard  of  rates  of  exchange.  There 
seems  to  be  an  agitation  in  England,  moreover,  to  curtail 
purchases  of  American  merchandise  as  much  as  possible. 
In  fact,  all  over  Europe  it  is  believed  that  a  waiting  policy 
will  be  pursued.  That  is  to  say  it  is  thought  that  Europe 
will  buy  from  hand  to  mouth  in  order  to  conserve  its  resources 
on  the  one  hand,  and  relieve  pressure  on  foreign  exchange  on 
the  other.  And  of  course  it  is  uncertain  just  what  the 
government  report  will  be  next  Tuesday.  It  favored  the 
bulls  last  month  by  the  unexpected  report  of  67.1.  It  is  at 
least  possible  that  the  report  of  Sept.  will  be  a  surprise  of  a 
very  different  kind.  In  any  case  nobody  looks  for  a  condi- 
tion as  low  as  that  of  last  year  when  it  was  55.7,  the  lowest 
on  record.  Also  the  carryover  was  so  large  that  it  is  believed 
by  many  that  even  a  relatively  small  crop  this  year  will  be 
ample  to  meet  the  requirements  of  the  world.  They  have 
been  curtailed  by  the  difficulties  of  foreign  exchange  as  re- 
gards Europe  and  theoretically  at  least  by  the  shorter  hours 
of  labor  as  regards  the  U.S.  and  the  fact  that  the  production 
is  running  more  to  finer  goods    rather  than  to  heavy  goods 


as  during  the  war.  To-day  prices  declined  slightly  but  closed 
higher  for  the  week.  The  weather  was  favorable  and  Wall 
St.  and  local  traders  sold.  Spot  cotton  closed  at  32.05c.  for 
middling  uplands,  a  rise  for  the  week  of  55  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  23  to  Aug.  29  Sat.      Mon.    Tues.    Wert.     Thnrs.      Fri. 

Middling  uplands 31.80     32.15     32.25     32.25       32.10       32.05 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at   New   York   on 
Aug.  29 for  each  of  the  past  32  years  have  been  as  follows: 


1919.C 32.05 

1918 37.10 

1917 23.40 

1916 15.60 

1915 9.85 

1914 .-- 

1913 12.50 

1912 11.25 

FUTURES. 


1911. c 12.40 

1910 19.75 

1909 12.90 

1908 10.70 

1907 13.55 

1906 9.80 

1905 11.25 

1904 11.40 

The  highest, 


1903. 
1902. 
901. 
1900. 
1899. 

1.X9S 

1897. 
1896. 


c 12.75 

9.00 

8.62 

9.62 

6.25 

5.75 

8.06 

7.88 


.  8.19 

0..SS 

7.62 

.  7.19 

.  8.25 

1890 11.06 

1889 11.50 

1888 10.80 


1895-C. 
1894... 
1S93._  . 
1892-_. 
1891. 


lowest  and  closing  prices  at 


New  York  for  the  past  week  have  been  as  follows: 

Saturday)  Monday, 
AW.23.1  Aug.  25. 

Tuesday, 
Aug.  26. 

"Wed'dav,  Thursd'y.]  Friday, 
Aug.  27.   Aug.  28.1  Aug.  29. 

I 

Week. 

September — 

ClosiDg 

October — 

Range 

Closing 

November — 

Rinse 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

Marc)! — 

Range 

Closing 

April  — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range  .  _ .    _ 
Closing 

July — 

Range 

Closing 

30.80  — 
30.95-/95 

30.90   —'31.25   — 

30. 95-. 30  31. 27-. 70 
31.27- .30  31.63-.66 

31.40   — 

31. 37-. S3 
31.77-.78 

31.40    —31.25   —31.16   — 

31.30  -.93  31.40.95  31.50.75 
3175    —31.60- .65  31.54-.57 

1 

31.42    —31.80   — 

31.30.62  31.60-02 
31.5S-.G2  31.98- .00 

31.22-.55  31.55-.97 
31 .48- .52  31. 95- .97 

31.92   — 

31. 70- .20 
32. 11-. 12 

31. 67-. 13 
32 .05- .06 

31.90  — 31.75   —31.70   — 

1 
31. 70-. 30  31.75-.28  31.82-.05 
32.07-.11  31.95-.97  31.85-.88 

31 .70- .25  31.72-20  31. 75- .00 
32.04-06  31.90-.95  31.80-.84 

1 

31.30-230 
31.22-225 

31.57   —'32.04   — 

31.40-.68  31.68-.15 
31.65-.68  32.14-.15 

32.12    — 

31.83-.30 
32.20  — 

32.11    —31.93   —31.90   - 

31.86-40  31.75-.33  31.91-.12 
32. 18- .21  31.97-.05  31.99- .00 

1 

31.40-240 

31.65   — ;32.14   — 

31.48- .67  3l.82-.15 
31.66-.70  32.15   — 

1 

32.20  — 

31.8S-.25 

32.21  — 

32.18   — 31.98   —32.00   — 

31.90-33  31.95-.35  32.02-. 12 
32.19-22  32.00-.05  32.02-.03 

1 

31. 48- .35 

31.60   — J32.09    —  32.12   - 

—  ■ 32.00   — 

31.56-.60  31.97-.00  32.06    — 

32.10    —31.92    — 31.96    — 

! 

31 .97- .07  32.04   — 

32.04    —31. 85- .92  31 .90   — 

31. 97-. 07 

2  32c.     /31c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Aug.  29—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales.  811,000  221,000  232,000  647,000 

Stock  at  London 13,000         21,000  22,000  33,000 

Stock  at  Manchester 93.000         53,000  24,000  28,000 


Total  Great  Britain 9  7J000 

Stock  at  Hamburg .  ^  ,._.„ 

Stock  at  Bremen ^  . 

Stock  at  Havre j         00 

Stock  at  Marseilles 5,ov,u 

Stock  at  Barcelona 74,000 

Stock  at  Genoa 50,000 

Stock  at  Trieste 


295.000      278.000 


109,000   15  ,00 

&     0 

18.C00    74.000 
6,000    8,000 


708,000 

*  1,000 

*  1.000 
197.000 

12,000 

54.000 

140.000 

*  1.000 


Total  Continental  stocks 312,000       133,000      235,000      406,000 


Total  European  stocks. .1,229.000 

India  cotton  afloat  for  Europe 24.000 

Amer.  cotton  afloat  for  Europe..    392.421 
Egypt,  Brazil, &c, afloat  forEur'e      86,000 

Stock  in  Alexandria,  Egypt 110,000 

Stock  in  Bombay,  India.. .1,010.000 

Stock  in  U.  S.  ports 898,511 

Stock  in  II.  S.  interior  towns 633,334 

U.  S.  exports  to-day 42,021 


428,000 
17,000 

122,000 
43.000 

203,000 
*620,000 

724,625 

626,645 
23,277 


513,000 
33,000 

278,000 

34,000 

50,000 

*900.000 

418,944 

247.888 
17,428 


1,114,000 

22,000 

280,000 

10,000 

8,000 

551.000 

425,744 

264.471 

33,638 


Total  visible  supply 4,425,287   2,877,547  2,492,260  2,709,227 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     602.000         89,000      137,000      521.000 

Manchester  stock 61,000        20,000        17,000        25.000 

Continental  stock 276,000     *119,000     *205,000     *301,000 

American  afloat  for  Europe 392.421        122,000      278,000      280,574 

U.  S.  port  stocks..- 898.511       794,625      418,944      425.741 

U.  S.  interior  stocks 633,331        626.645       247,888      264,271 

U.  S.  exports  to-day... 42,021  23.277         17,428        33,638 


Total   American 2,905,287 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 209.000 

London  stock 13.000 

Manchester  stock 32,000 

Continental  stock 36,000 

India  afloat  for  Europe. 21.000 

Egypt,  Brazil,  &c,  afloat 86.000 

Stock  in   Uexandria,  Egypt 110,000 

Stock  in  Bombay,  India 1,010,000 


1,794,547  1,321,260  1.851,227 


132.000 
21.000 
33,000 

*  14. 000 
17,000 
43,000 

203,000 
*620,000 


95,000 

22, 000 

7,000 

♦30.000 

33,000 

34,000 

50.000 

♦91)0. 000 


126,000 

33,000 

3,000 

*105,000 

22,000 

10.000 

8,000 

551,000 


Total  East  India,  &c 1,520.000    1.083.000  1,171.000      858.000 

Total  American 2,905.287    1,784.547  1,321.260  1,851,227 


Total  visible  supply 4,425,287 

Middling  upland.  Liverpool 19,10c, 

Middling  upland.  New  York 32.05c. 

Egypt,  good  sakel.  Liverpool 32.50d. 

Peruvian,  rough  good,  Liverpool.  29.50d. 

Broach,  fine.  Liverpool 18.60d. 

Tinnevelly,  good,  Liverpool 1885d. 


2,877,547 
25.10d. 
36.50c. 
33.92d. 

39.01  id. 
24.75d. 
25.00d. 


,492.260  2.709.227 
18.25d.         9.90d. 


23.30c. 
35  OOd. 

26  SOd. 
I7.85d. 

IS. 03d 


16.30c. 
20.40d. 
L3.75d 

9.30(1. 
9  32d 


*  Estimated. 

Continental  imports  for  past    week  have  been  00.000  bales. 

The  above  figures  for  191<)  show  a  decrease  from  last  week 
of  77,466 bales,  a  gain  of  1,547,740  bales  over  L918,  an  excess 
of  1,933,027  bales  over  1017  and  a  gain  of  1,716,060  bales 
over  1916. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 

detail  below: 


I- 


Mote/nail  to  Aug.  29    1919. 


Receipts. 


Week.  I   Season. 


Ala.,  Kufaula,. 
Montgomery  . 
Sebna 

Ark.,  Helena.. 
Little  Rock... 

Pine  Bluff 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

I.a  .  Shreveport 

Mlss.,Columbus 

Cl&rksdale 

Greenwood 

Meridian 

Natchez 

\  icksburg 

Yazoo  City 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
Raleigh 

O..  Cincinnati. 

Okla.,  Ardmore 
Cbickasha__ 

Hugo 

Oklahoma .. 

S.C.,  Greenville 
Greenwood 

Tenn.,  Memphis 
Nashville 

Tex.,  Abilene.  _ 
Brenham..  ... 
ClarksvUle  .  _  _ 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 


10 

120 

59 

25 

200 

30 

739 

394 

1.455 

3,408 

1,396 
75 
27 


50 
100 
171 

17 

7 


2,939 

300 

21 

700 


893 


2,944 


69 

~~2li 

'  3~,960 

269 

42 


ISO 

564 

282 

10S 

1,415 

355 

969 

1.545 

9,235 

12,159 

"  8,668 
77 
785 
25 
135 
410 
536 
156 
559 
190 

14,875 

400 

129 

2,800 


2,337 


12,913 


137 
Vo".412 

37,732 

346 
117 


Ship 

menls. 

Week. 


Stocks 
Aug. 
29. 


91 
63 

76 

1.1S0 

230 

306 

3,229 

1,915 


1,633 
15,698 

8,373 

1,300 
11,604 
12,800 

3,363 
14,820 
19,211 


2,684113.531 
500:  13,000 


2,025 

394 

1,109 


250 

500 

1,310 


3,892 

300 

25 

1,200 


577 


2,724 


29,531 
6,200 

34,084 
1,400 
7,300 
8,100 
5,855 
3,707 
2,049 
960 
6,866 
5,000 
56 

22,500 


1, 


,197 
37 
838 
16,836 
6.132 
9.0S4  137.127 
601 


133 
200 
723 

10,584 

270 

42 


2.400 

1,080 

5,422 

335 

109,031 

2,421 

936 


Total,  41  towns,  20,631      121,251    45,616633,334    76,934 


Movement  to  Aug.  30   1918. 


Receipts 


Week. 


112 

1,996 

200 

4 

645 

40 

331 

250 

830 

4,251 

200 

1,352 

129 

678 

"266 

250 

166 

281 

44 

187 

1,807 

239 

79 

1,149 

"163 


500 

18 

2,426 


2,684 

1,272 

52_,  193 

2,313 


Sliip 
merits. 
Season.     Week. 


137 
2,571 

398 

1S7 

6,557 

63 

331 

629 
4,072 
5,337 

350 
3,079 

299 
1,050 


350 

68O! 

204 

312 

85 

187 

12,051 

964 

109 

4,956 

"  1,504 


1,730 

18 

11,469 


10 

1 ,595 

100 

76 

2,842 

564 

1 ,044 

510 

1,421 

ISO 

350 

2,146 

16 

3,216 

1~,200 

3,089 

160 


759 

2,233 

2,757 

50 

876 


1,000 

307 

42.471 


Stocks 
Aug. 
30. 

1,132 

4,586 

656 

784 

11,054 

15,000 

965 

11,219 

16,966 

47,076 

2,700 

7,486 

3,708 

8,902 

291 

16,000 

15,661 

4,513 

1,535 

1,808 

6,983 

12,012 

5,782 

54 

13.547 

5,242 


800 

9,500 

2,829 

256,046 

I        284 

63 

2,029      2,807 


1,424 


3,795 


8,547 

"  V.896 
1~34~,332 

"2,313 
206,767  103.823  626,645 


31,698130,670 

900 

I     2,629 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  24,985  bales  and  are  to-night  6,689 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  56,303  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Aug.  29 — 

Shipped —  Week. 

Via  St.  Louis 3,892 

Via  Mounds,  &c 5,644 

Via  Rock  Island 187 

Via  Louisville 1 ,553 

Via  Cincinnati 600 

Via  Virginia  points 487 

Via  other  routes,  &c 2 ,896 


-1919- 


-1918- 


Since 

Aug.  1. 

Week. 

19,320 

2,233 

25.198 

2.607 

230 

173 

4,444 

4,782 

1,750 

278 

2,532 

3,618 

20,990 

4,812 

Since 
Aug.  1. 

13,743 
10,854 
507 
12,617 
2,781 
10,269 
32,063 


Total  gross  overland 15.259 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c...      675 

Between  interior  towns 387 

Inland,  &c,  from  South... 4,244 


74,464 

8,481 

1,805 

15,166 


18,503        82,825 


1,641 

693 

7,347 


8,037 

3,200 

42,273 


Total  to  be  deducted 5,306        25,452 


9.681         53,510 


Leaving  total  net  overland* 9,953        49,012 


8,822 


29,315 


*  Including  movement  by  rail  to  Canada . 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  9,953  bales,  against  8,822  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  19,697  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Aug.  29 39,517 

Net  overland  to  Aug.  29 9,953 

Southern  consumption  to  Aug.  29a  64,000 


1919- 


Since 
Aug.  1. 
235.047 

49,012 
254,000 


-1918- 


Since 
Week.        Aug.  1. 

75,988        205,236 

8,822  29,315 

84,000        358,000 


Total  marketed 113,470 

Interior  stocks  in  excess *24,985 


538,059     168,810        592,551 
£168,653     *26,889        Z69.971 


Came  into  sight  during  week. 
Total  in  sight  Aug.  29. 


88,485      141,921 

369,406      


522,580 
90,263 


North,  spinners' takings  to  Aug. 29  30,123         140,610       10,745 

*  Decrease   during   week,     x  Less    than  Aug.   1.     a  These     figures   are 
consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1917— Aug.  31 197,489 

1916 — Sept.    1 215,687 

1915— Sept.    3. 137,811 


Since  Aug.  1 —  Bales. 

1917— Aug.  31 647,125 

1916— Sept.    1 676,418 

1915— Sept.    3 478,876 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  from  the  South  this  evening  indicate  that  rain 
has  been  quite  general  during  the  week,  interfering  to  some 
extent  with  picking  and  ginning.  From  Texas  we  are  advised 
that  damage  by  insects  is  extensive  in  some  sections  and  they 
are  working  their  way  northward .  Extended  dry  weather  is 
needed  to  curtail  their  activities. 

Galveston,  Tex. — The  weather  was  cooler  with  moderate 
rains  over  the  State.  Insects  are  active,  damage  from  this 
source  is  extensive  in  some  sections,  and  they  are  working 
their  way  northward.  An  extended  spell  of  hot,  dry  weather 
s  needed  to  curtail  their  activities.    Picking  and  ginning  has 


been  delayed  by  occasional  rains .  We  have  had  rain  on  four 
days  the  past  week,  the  rainfall  being  sixty-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  82,  the  highest 
being  90  and  the  lowest  74. 

Abilene,  Tex. — We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  being  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  64  to  90. 

Brenham,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  forty-one  hun- 
dredths. Thermometer  has  ranged  from  71  to  90,  averaging  81 . 

Brownsville,  Tex. — The  week's  rainfall  has  been  twenty 
hundredths  of  an  inch,  on  one  dav.  Average  thermometer 
87,  highest  100,  lowest  74. 

Cuero,  Tex. — We  have  had  rain  on  two  days  the  past  week, 
the  rainfall  being  sixty-one  hundredths  of  an  inch .  The  ther- 
mometer has  averaged  84,  the  highest  being  98  and  the 
lowest  70. 

Dallas,  Tex. — There  has  been  rain  on  two  days  of  the  week, 
to  the  extent  of  two  inches.  The  thermometer  has  averaged 
80,  ranging  from  70  to  90. 

Henrietta,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  70  to  96,  averaging  83. 

Ilunlsville,  Tex.— Rain  has  fallen  on  three  days  during  the 
week,  to  the  extent  of  one  inch  and  twenty-five  hundredths. 
Average  thermometer  80,  highest  89,  lowest  70. 

Kerrville,  Tex.— There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  seventy-three  hundredths. 
The  thermometer  has  averaged  78,  the  highest  being  93  and 
the  lowest  63. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  three  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  ranging  from  67  to  92. 

Longview,  Tex. — We  have  had  rain  one  one  day  during 
the  week,  the  rainfall  being  ten  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  73  to  94,  averaging  84. 

Luling,  Tex. — Rain  has  fallen  on  three  days  during  the 
week,  to  the  extent  of  ninety  hundredths  of  an  inch.  Aver- 
age thermometer  81,  highest  92,  lowest  70. 

Nacogdoches,  Tex. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  ninety-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
95  and  the  lowest  67. 

Palestine,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  seventy-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  ranging  from  70  to  92. 

Paris,  Tex. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  four  inches  and  three  hundredths. 
The  thermometer  has  ranged  from  66  to  96,  averaging  81. 

San  Antonio,  Tex. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  twenty  hundredths  of  an  inch.  Average 
thermometer  81,  highest  92,  lowest  70. 

Taylor,  Tex. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  two  inches  and  seven  hundredths. 
Minimum  thermometer  70. 

Weatherford,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  nineteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  67  to  91. 

Ardmore,  Okla. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  67  to  100,  averaging  84. 

Muskogee,  Okla. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  three  inches  and  twenty-seven  hundredths. 
Average  thermometer  80,  highest  94,  lowest  66. 

Eldorado,  Ark. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  four  inches  and  seventy-three 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  93,  and  the  lowest  68. 

Little  Rock,  Ark. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches.  The  thermometer 
has  averaged  80,  ranging  from  69  to  91. 

Alexandria,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch.  The  thermometer 
has  ranged  from  70  to  94,  averaging  82. 

New  Orleans,  La. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  two  inches  and  seventy  hundredths.  Aver- 
age thermometer  83 . 

Shreveport,  La. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  ninety-three  hun- 
dredths. The  thermometer  has  averaged  81,  the  highest 
being  92  and  the  lowest  70. 

Columbus,  Miss. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  one  inch  and  thirty-five  hund- 
dredths.  Thermometer  has  averaged  78,  ranging  from 
62  to  93. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  seventy  hundredths.  The 
the  week,  the  rainfall  being  seventy  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  91,  averaging  80. 

Mobile,  Ala. — Favorable  weather  has  induced  a  slight 
improvement  in  cotton.  Shedding  and  weevil  damage 
progressive.  Cotton  is  opening  rapidly.  The  week's 
rainfall  has  been  one  inch  and  six  hundredths  on  three  days. 
Average  thermometer  81,  highest  93,  lowest  71. 

Montgomery,  Ala. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  ninety-nine  hun- 
dredths. The  thermometer  has  averaged  78,  the  highest 
being  89  and  the  lowest  66. 

Selma.  Ala. — The  week's  rainfall  has  been  three  inches 
and  forty-five  hundredths  on  four  days.  The  thermometer 
has  averaged  77.5,  ranging  from  64  to  88. 
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Madison,  Fla. — Rain  has  fallen  on  two  days  during  the 
week-,  the  precipitation  reaching  thirty-eight  hundredths 
of  an  inch.  The^, thermometer  has  ranged  from  69  to  95, 
averaging  82. 

Tallahassee,  Fla. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  one  inch  and  twenty-five  hundredths. 
Average  thermometer  81,  highest  92,  lowest  09. 

Atlanta,  Ga. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  twenty-five  hundredths. 
The  thermometer  has  averaged  75,  the  highest  being  86 
and  the  lowest  64 

Augusta,  Ga. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
Thermometer  has  averaged  77,  ranging  from  62  to  91. 

Savannah,  Ga.— There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  eighty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  ranging  from 
70  to  91. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  81 ,  the  highest  being  91  and  the 
lowest  72. 

Greenwood,  S.  C. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  74,  the  highest  being  87  and  the 
lowest  60. 

Spartanburg,  S.  C. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  sixty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  95  and 
the  lowest  57. 

Charlotte,  N.  C. — Cotton  is  making  satisfactory  progress. 
We  have  had  rain  on  one  day  this  week,  the  rainfall  being 
nine  hundredths  of  an  inch.  The  thermometer  has  ranged 
from  60  to  91,  averaging  76. 

Weldon,  N.  C. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  one  inch  and  sixteen  hundredths .  Average 
thermometer  73,  highest  94,  lowest  51. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  one  inch  and  fifty  hundredths.  The 
thermometer  has  averaged  75,  the  highest  being  88  and  the 
lowest  62. 

Memphis,  Tenn. — There  has  been  rain  on  three  days  of 
the  week,  to  the  extent  of  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  67  to  87. 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Aug.  29  1919.     Aug.  30  1918. 

Feet.  Feet. 

New  Orleans Above  aero  of  gauge.            4.1  4.9 

Memphis Above  zero  of  gauge.            6.4  6.2 

Nashville Above  zero  of  gauge.            7.2  7.3 

Shreveport Above  zero  of  gauge.          16.8  4.2 

Vicksburg Above  zero  of  gauge.            9.9  6.0 

COTTON  CROP  REPORT.— In  our  editorial  columns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 
The  report  has  been  prepared  in  circular  form,  and  the  cir- 
culars may  be  had  in  quantities  with  business  card  printed 
thereon . 

Special  business  cards  of  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the   "Chronicle": 


HUBBARD  BROS.  &  CO., 
GEO.   H.   McFADDEN   &   BRO. 
ROBERT  MOORE  &  CO., 
HENRY  HENTZ   &  CO., 
HOPKINS,    DWIGHT   &   CO.. 
J.   S.   BACHE   &   CO., 
STEPHEN  M.  WELD  &  CO.. 
GWATHMEY  &   CO., 
WILLIAM   RAY  &  CO., 
GEO.  M.  SHUTT  &  CO., 
CORN,   SCHWARZ  &  CO., 
H.  &  B.  BEER, 
JOHN   F.   CLARK  &   CO., 
E.   P.   WALKER  &  CO.. 


REINHART  &  CO., 
VAN   LEER  &  CO., 
E.  W.  WAGNER  &  CO., 
PAUL  PFLIEGER  &  CO., 
GOSHO   COMPANY, 
BASHINSKY    COTTON   CO., 
BOND,  McENANY  &  CO., 
MILLS   &    MANNING, 
REYNOLDS  &   GIBSON, 
McFADDEN,  SANDS  &  CO., 
COOPER    &    GRIFFIN,    INC. 
EUGEN   C.   ANDRES  CO., 
HAMILTON  COTTON   CO.. 
LOGAN  &  BRYAN. 


Also  the  cards  of  a  number  of  the  leading  dry  goods  com- 
mission merchants  and  mill  selling  agents  in  the  country. 
Those  represented  are: 


NEUSS,  HESSLEIN  &  CO., 

WOODWARD,   BALDWIN  &   CO., 

WATTS,    STEBBINS   &    CO.. 

CATLIN   &  CO., 

L.  F.  DOMMERICH  &  CO., 

J.   P.   STEVENS  &  CO., 

H.  A.  CAESAR  &  CO., 

BLISS,   FABYAN  &  CO., 

LAWRENCE  &  CO., 

WILLIAM    ISELIN   &  CO., 

KELSEY  TEXTILE  CORPORATION, 

CONVERSE  &  CO., 

C.  H.  POPE  &  CO., 

SCHEFFER,    SCHRAMM    &    VOGEL, 

TAYLOR,  CLAPP  &   BEALL, 

Also: 

CHILEAN   NITRATE   COMMITTEE, 
WILCOX,    PECK   &    HUGHES", 
MERCANTILE  B'K  OF  AMERICAS, 


PARKER,  WILDER  &  CO., 
CLARENCE  WHITMAN  &  SON,  INC. 
DEERING,  MILLIKEN  &  CO., 
WILLIAM    WHITMAN   CO.,   INC. 
AMERICAN  BUCACHED  GOODS  CO. 
AMORY,   BROWNE  &   CO., 
HUNTER  MFG.  &  COMMISSION  CO., 
WEST,   BAKER  &<.<>. 
CLARENCE   L.   COLLINS   &   CO., 
WINDSOR   PRINT   WORKS, 
SEABOARD    MILLS, 
M.  HEINEMAN  &  CO., 
FLEITMANN  &  CO.,  INC., 
L.   ERSTEIN  &   BRO.,  INC. 


TEXTILE  BANKING  CO.,  INC., 
AMERICAN  MANUFACTURING  CO. 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract 

Total. 

Saturday 

Quiet,  30  pts.  adv.. 
Quiet,  35  pts.  adv.. 
Quiet,  10  pts.  adv.. 
Quiet,   unchanged. _ 
Quiet,  15  pts.  dec. 
Quiet,     5  pts.  dec. 

Very  steady 

Monday  _. 

Tuesday 

Wednesday. 

Very  steady.. 
Barely  steady   . 

300 

300 

Thursday  .. 
Friday 

Barely  steady. . 
Barely  steady  . 



1,200 

1,200 

Total 

1,500 

1,500 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Aug.  29. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

31.00 

31.50 

31.75 

32.00 

32.00 

32.00 

New  Orleans 

30.75 

30.75 

31.00 

31.25 

31.25 

31.25 

Mobile  . 

30.50 

30.50 

30.75 

30.75 

30.75 

30.75 

Savannah.    

31.25 

31.25 

31.25 

31.00 

31.00 

31.00 

Charleston 

31.50 

31.50 

31.50 

31.50 

30.50 

30.50 

Wilmington  _  _    _ 

30.50 
30.00 

30.00 

31.00 

31.00 
31.13 

Norfolk     

31.38 

Baltimore 

31.00 

32.00 

32.00 

32.00 

32.00 

31.50 

Philadelphia 

32.05 

32.40 

32.50 

32.50 

32.35 

32.30 

Augusta 

30.00 

30.25 

30.37 

30.37 

30.37 

Memphis 

32.50 

32.50 

32.50 

32.50 

32.50 

32.50 

Dallas 

31.40 
31.65 

31.50 
32.00 

31.50 
32.00 

31.40 
31.90 

31.30 

Houston 

31.25 

31.90 

Little   Rock 

31.00 

31.00 

31.00 

31.00 

31.00 

31.00 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Aug.  23. 


September  . 

October 

December. . 

January 

March 

May 

Tone — 

Spot  _ 

Options 


Monday, 
Aug.  25- 


31.35   — 
30.80-.90  31. 36-. 37  31.35 


Tuesday, 
Aug.  26. 


30.85-.94 
30.91-.93 
30.94-.97 
30.99-.02 

Quiet 
Steady 


31.42-.45 
31. 47-. 50 
31. 55-. 56 
31. 60-. 63 

Quiet 
Steady 


31. 55-. 58 
31.65  — 
31. 74-. 75 
31. 80-. 85 

Steady 
Steady 


Wed'day, 
Aug.  27. 


31.18  — 
31.58-.63 
31.58-.64 
31.69  — 
31.76  — 
31.80-.85 

Quiet 
Steady 


Thursd'y, 
Aug.  28. 


31.00  — 
31.40-.43 
31.42-.45 
31.44-.45 
31.55  — 
31.60-.65 

Quiet 
Steady 


Friday, 
Aug.  29. 


31.01  — 
31.41-.46 
31.42-.47 
31.46-.47 
31.60  — 
31. 65-. 68 

Quiet 

Steady 


RECEIPTS  PROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  crop  which  finally  reaches  the  market  through  the  out- 
ports: 


Week 

end'o 

Receipu  at  PorU. 

Stock*  at  Interior  Town*. 

Receipt!  from  Plantation* 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

July    | 

11        11  fi  267 

32,062 
33,395 
30,841 

37.069 
33,727 
39,074 
47,901 
75.98S 

42.332 
41,665 
40,474 

35,478 
44,290 
60,808 
75,216 
99,115 

980.757 
933,604 
878,387 

805,987 
746,904 
694,551 
658,319 
633,334 

781,041 
747,488 
720,128 

692,616 
672,613 
655,211 
653,534 
626,645 

463,639 
429,372 
382,645 

343,792 
297,416 
256,517 
244,073 

247,888 

75,571 
61,991 
50,540 

15,179 
7,773 
19,751 
14,524 
14,532 

18.. 

25.. 

Aug. 

1.. 

8.. 

15.. 

22.. 

29-. 

109,144 
105,721 

87,579 
66,856 
72,104 
50,756 
39,517 

3,481 

9,557 
13,724 
21.622 
46,224 
49,099 

7,408 

19,910 

62,770 

102,930 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1919  are  66,394  bales; 
in  1918  were  135,265  bales,  and  in  1917  were  188,255 
bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  39,517  bales,  the  actual  movement  from 
plantations  was  14,532  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  49,099  bales  and  for  1917  they 
were  102,930  bales. 

AMOUNT  IN  SIGHT.— Supplementary  to  our  Annual 
Cotton  Crop  Report,  and  in  response  to  various  requests, 
we  give  below  a  table  showing  the  amount  of  cotton  which 
came  into  sight  during  each  month  of  the  cotton  season 
1918-19.  For  purposes  of  comparison,  similar  results  for 
the  two  preceding  years  are  appended. 

Months—  1918-19. 

August bales  555,199 

September 1,138,410 

October 1,598,215 

November 1,419,253 

December 1,263,980 

January 1,121,503 

February 847,187 

March... 809,36 

April 669,145 

May 742,738 

June 755,439 

July. 615.379 

Additions* a66,824 

Total  commercial  crop . 11,602,634     11,908,296     12,975,569 

♦Additions  include  all  corrections  in  port  receipts  and  overland,  made 
at  the  close  of  tin  season,  as  well  as  the  excess  in  Southern  consumption, 
as  shown  by  the  actual  results  This  total  is  increased  or  decreased  by 
interior  town  stocks,     a  Deductions. 

EGYPTIAN  COTTON.— The  Alexandria  Cotton  Co., 
Boston,  have  the  following  by  mail  from  Alexandria  under 
date  of  July  11th: 

The  Egyptian  Cotton  Control  Commission  have  this  week  issued  a  state- 
men  i  made  up  to  30th  June  1919  which  shows: 
Unfulfilled    Sales    and    Direct    Orders 81.747  Bales 

Against  which  stocks  held 

Steampressed     Bales 59.950 

Hydraulicpressed  Bales 10.053  70.003  Bales 

and  an  estimated  quantity  in  Alexandria  not  yet  bought  by 

the  C ommission 1.000  Bales 

Total .71.003  Bales 

The  figures  speak  for  themselves,  and  no  doubt  now  exists  that  by  the 
end  of  tin'  month  all  the  cotton  stocks  of  the  Commission  will  have  been 
disposed  of. 

In  addition  to  the  above  the  Commission  hold  22.280  Bales  of  Lintcrs 
against   sales  of  only  155  Bales. 

Aitc-r  the  last  two  weeks  allocations  which  amounted  to  about  60,000 
Bales  there  remains  today  hut  about  10.000  Bales,  nearly  half  of  which 
are  Tvpes  34  to  :ili,  and  the  rest  low  grades  and  White. 

The  shipping  situation  has  somewhat  improved — a  number  of  steamers 
are  in  the  harbor  and  will  be  ready  to  load  cotton  next  week;  two  direct 


1917-18. 

1916-17. 

671,125 

631.119 

1.171,327 

1,814,339 

2,053.091 

2.513,513 

1,816,211 

2,034.901 

1,455.312 

1,512,695 

1,074,538 

924,114 

787.301 

670,220 

856,905 

721,395 

1. 1:<,418 

624,765 

620.503 

543,083 

560.479 

548,939 

387.505 

439,037 

al89.419 

a2,551 

Aug.  30  1919.] 
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sailings  for  the  l\  S,  a.  arc  advised:  viz.  S.S.  "Port-Stephens"  and  "Tartar 
Prince."      We  understand  these  two  steamers  will  load  over  30,000  Bales. 

Later  adviees.  ot"  date  July  IS  state: 

The  stocks  held  by  the  Control  Commission  have  now  been  completely 
cleaned  out  and  the  carry  over  by  the  Commission  on  1st  August  will 
irdingls  be  oil;  a  certain  quantity  of  old  crop  cotton  held  up  country  will 
be  available,  at  a  price.  We  understand  that,  the  outstanding  unfulfilled 
spinners'  orders  amount  to  about  100.000  Bales  and  this  may  be  taken  as 
an  indication  of  a  large  demand  for  cotton  during  the  coming  season. 

Snipping  facilities  are  improving;  a  number  of  boats  have  been  loading 
this  week  for  the  United  Kingdom  and  more  are  expected  in  the  course 
of  the  next   W« 

NEW  CROP. — Crop  news  is  somewhat  more  favorable  by  reason  of 
the  settled  weather  we  have  experienced  during  the  last  fortnight.  Reports 
from  Upper  Egypt  also  state  that  the  crop  is  progressing  satisfactorily  and 
that  the  plant' has  recovered  part  of  the  delay  sustained  in  the  early  period 
of  its  growth. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 

BRITAIN. 


Yam  <&  Thread 


OOO's     

omilted.  191S-19  1917-18 


August 
Sept  .. 
October . 

lstquar 

Nov 

Dec 

January 

2d  quar. 

Feb 

March.  . 
April.  _. 

3d  quar. 

May 

June 

July 

4th  quar 


Cloth. 


Total  of  All. 


1918-19.    1917-18.    1918-19.    1917-18. !  1918-19.  I  1917-18 


lbs.  lbs. 

9,665  18,766 

8,176  11.074 

8,717  12,272: 


yards. 
267,620 
247.790 
226,110 


26,5581  42,112 
11.0181  9.929 
10,132.  9,541 
11,391    10,344 


32.541  29,814 
10.542|  7,251 
14,298  11.0S8 
17.714,     8.758 


42,554 
17.787 
15,587 
14,868 


27,097 
10,306 
12,370 
11,050! 


741,520 
232,763 
207,449 
219,701 


659.913 
232,012 
195.863 
268,459 


696.334 
258,327 
303,583 
279.106 


48,242    33,726     841,016 


Year..  149,895132.7492,938,783  4,537,791     548.691     844.669 


yards 
469,083 
420,448 
382.S21 


1.272,352 
394,487 
352.912 
400.612 


1,148,011 
363,002 
302,975 
392,366 


1,058.343 
403,191 
367,246 

288,648 


1,059,085 


lbs. 
50.022 
46,316 
42,264 


lbs. 

87.679 
78,6711 
71.555 


138.602 
43,5103 
38.165 
41,066 


122,734 
43.367 
36.610 
50.179 


130,156 
48.286 
56,744 
52,169 


157,199 


237,905 
73,736 
65,965 

74,881 


lbs. 

59,687! 
54,492; 
50.981 


lbs. 
106,445 
89,745 
83,827 


165,160 
54,521! 
58,297! 
52,547 


280,017 
83,665 
75,506 
85,225 


214,582 
64,251 
56,631 
73,340 


155.275, 
53.909| 
50,908 
67,983, 


244,396 
71,502 
67,719 
82,098 


194,222 
75.363 
68,644 
53,953 


172.710 
66,073 
72,331 
67,037 


197,960 


Stockings  and  socks. 
Sundry  articles 


Total  exports  of  cotton  manufactures 753,181  1,027,437 


205,441 


698,586 

2,029 
52,566 


221,319 
85.669 
81.014 
65,003 


231,686 


977,418 

1,592 
48,427 


The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  twelve  months  753,181,000 
pounds  of  manufactured  cotton,  against  1,027,437,000 
pounds  last  year,  a  decrease  of  274,256,000  pounds. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Aug.  22 - 

Visible  supply  Aug.     1 

American  in  sight  to  Aug.  29 

Bombay  receipts  to  Aug.  28 

Other  India  shipm'ts  to  Aug.  28 
Alexandria  receipts  to  Aug.  27. . 
Other  supply  to  Aug.  27* 

4,502.753 

88~485 
650,000 

61 ,666 
61,000 

4,792,018 
369,406 
177,000 

8,000 
10,000 

2,882,494 

141,921 
34,000 

~~2~666 
2,000 

3,027,450 
522,580 
141,000 

"ii'666 

8,000 

Total  supply 

4,643,238 
4,425,287 

5,356,424 
4,425.287 

3,062,415 

2,877,547 

3,710,030 

Deduct — 
Visible  supply  Aug.  29 .   .. 

2,877,547 

Total  takings  to  Aug.  29a 

Of  which  American 

217,951 

148,951 

69,000 

931,137 
664,137 
267,000 

184,868 

162.868 

22,000 

832,483 
677,483 

Of  which  other      

155,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  includes  the  estimated  consumption  by  Southern  mills, 
254,000  bales  in  1919  and  358,000  bales  in  1918 — takings  not  being  available 
— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
677,137  bales  in  1919  and  474,483  bales  in  1918,  of  which  410,137  bales 
and  319,483  bales  American.     6  Estimated. 


BOMBAY  COTTON  MOVEMENT. 

August  7. 
Receipts  at — 

1919. 

1918. 

1917. 

Week. 

Since 
Aug.  1. 

Week. 

40,000 

Since 
Aug.  1. 

40,000 

Week. 
34,000 

Since 
Aug.  1. 

Bombay 

48,000 

48,000 

34,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
August  6. 

1919. 

1918. 

1917. 

Receipts  (canlars) — 

This   week 

5.668 
5,668 

20,036 
20,036 

2,291 

Since  Aug.  1.      .. 

3.471 

Export  (bales) — 

Since 
Week.' Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

580 
3,751 

580 
3,751 

2,317 
2,050 

2.317 
2,050 

1,171 

To  Manchester,    &c 

To  Continent  and  India. 
To  America 

1.171 

Total  exports 

4,331 

4,331 

4,367 

4,367 

1,171 

1.171 

MANCHESTER  MARKET.— Our  rep  rts  received  by 
cable  to-night  from  Manchseter  state  that  the  market  is 
irregular  and  tending  downward,  with  business  fragment- 
ary. We  give  prices  for  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

32s  Cop 

Twist. 

8J4'  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cofn 
Mid. 
Upl's 

32s  Cop 

Twist . 

8H  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cofn 
Mid. 
UpVs 

July 

4 

11 

18 

25 

Aug. 

1 

8 

15 

22 

29 

d. 
38>i 
40 

il'A 
42 

42 
42 

40  y2 

41 
40 

® 
@ 
@ 
@ 

@ 
@ 
© 
© 
@ 

d. 
41 X 
44 
45 
45 

45 
45 

43  'A 

45 

43^ 

s.  d. 
23  9 

25  6 

26  3 

27  0 

27  0 
27  0 
27  0 
27  0 
27  0 

s.  d. 
@28  3 
®30  0 
@31   0 
©31  6 

@31  6 
©31  6 
(&31   6 
©31   6 
@31  6 

d. 
19.44 
20.98 
21.24 
21.45 

19.88 
18.53 
18.40 
19.05 
19.10 

d. 

49  Vi 
49}4 
49  H 
49 

49 
51 
52 

52  M 

53  H 

@ 
@ 
© 
© 

© 
© 
© 
© 
© 

d. 
52 
52 
52 
51M 

51M 

53 

54 

54J4 
55^ 

s.  d.             s.  d. 

24  0     ©32  0 

25  0      ©33  0 
25  1^@33   Wi 
25  1M©33   IK 

25  1^@33  1}4 
25  1K@33   1V2 

25  3      ©33  3 

26  0      ©34  6 
30  0     @38  7H 

d. 
22.29 
22.04 
22.09 
20.63 

20.39 
21.46 
23.09 
23.97 
25.10 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the' 
exports  of  cottou  from  the  United  States  the  past  week  have 
reached  134,642  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


NEW  YORK — To  Rotterdam — Aug.  22 — New  Amsterdam,  511 

To  Antwerp — Aug.  26 — West  Wauneke,  500 

To  Genoa — Aug.  27 — Canopic,  500 

To  Piraeus — Aug.  22 — Ocean  Monarch,  332 

To  Lisbon — Aug.  25 — Matanzas,  500- 


Bales. 
511' 
500 
500 
332 
500 

GALVESTON — To  Liverpool — Aug.  26— Oranian,  5,183 5,183 

To  Gothenburg — Aug .  28— Skagern  ,400 400 

To  Barcelona — Aug.  23 — Navarre,  9,299... 9,299 

NEW  ORLEANS — To  Liverpool — Aug.  23 — Asian,  3,346 3,346 

To  Hamburg — Aug.  28 — Clairton,   19,000 19,000 

To  Antwerp — Aug.  25 — Menapier,  2,143 2,143 

To  Barcelona — Aug.  22 — Ramon,  Mumbru,  6,132 6,132 

To  Colombia — Aug.  23 — Metapan,  443 443 

To  Genoa — Aug.  28 — Mary  Horlock,  13,630 13,630 

To  Japan — Aug.  27 — Panama  Maru,  4,191 4,191 

JACKSONVILLE— To  Liverpool — Aug.  27 — West  Apaum,  8.193..     8,193 
SAVANNAH — To  Liverpool— Aug .  22 — Cokesit ,  6 ,085.  . -Aug .  26— 

Arkaka, -1,171;  Lehigh,  2,776 10,032 

To  Manchester— Aug.  26— Schenectady.  11,963 11,963 

To  Rotterdam— Aug.  22— Pequot,  16,425 16,425 

CHARLESTON— To  Li verpool— Aug .  23— Lehigh,  8,350 8,350 

WILMINGTON — To  Genoa — Aug.  26 — Fort  Pitt  Bridge,  4,000..-     4,000 

NORFOLK— To  Liverpool— Aug.  23— Walkill,  6,950... 6,950 

BOSTON — To  Liverpool — Aug.  13 — Huronian,  165 165 

To  Manchester — Aug.  20 — Mercian,  78 78 

TACOMA— To  Japan— Aug.  8— Mexico  Maru,  2,376... 2,376 


SJ 


r  Total 134,642 


20,000         17,000 


19.000 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Aug.  8.    Aug.  15.    Aug\  22.    Aug.  29. 

Sales  of  the  week 22.000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American  _. 16,000 

Actual  export 

Forwarded 61.000 

Total  stock 770.000 

Of  which  American 567,000 

Total  imports  of  the  week 185,000 

Of  which  American 142,000 

Amount  afloat 29 1 ,000 

Of  which  American 233,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


15,000 

11,000 

12,000 

3,000 

2,000 

4.000 

57,000 

73,000 

56,000 

742,000 

766,000 

811,000 

532,000 

551,000 

602,000 

42,000 

97,000 

91,000 

6,000 

75,000 

87,000 

294,000 

263,000 

2  51,000 

205,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.  M.     ( 

Dull. 

Dull. 

Quiet. 

More 
doing . 

Quiet. 

Mid.Upl'ds 

19.40 

19.44 

19.31 

19.14 

19.10 

Sales 

3,000 

3,000 

3,000 

4,000 

4,000 

Futures. 
Market      { 
opened       ( 

Firm, 

11@28  pts. 
advance. 

Quiet, 

1@7  pts. 
advance. 

Quiet, 

24@28  pts. 
advance. 

Quiet, 
5©7  pts. 
advance. 

Quiet 

2@8  pts. 

decline. 

Market,     ( 
4             < 
P.M.     ( 

Quiet, 

22 ©30  pts. 
advance. 

Quiet, 

19©21  pts. 

decline. 

Qultt, 
3®6  pts. 
advance. 

Steady, 
1@9  pts. 
advance. 

Dull 

8@9  pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Aui>.  23 

to 
Au£.  29. 


August. 

September 
October  .. 
November 
December- 
January  -. 
February  . 

March 

April 

May 

June 

July 


Sat. 


1214    12M 
p.  m.p.  m. 


12  H     4 
p.  ro.  p.  m 


d.       d 


HOLI- 
DAY. 


Mon. 


rf. 
19.71 
19.73 
19.93 
20.05 
20.11 
20.19 
20.20 
20.21 
20.21 
20.21 
20.16 
20.11 


12  X      4 
p.  m.p.  m 


d 

19.68 
19.72 
19.92 
20.05 
20.11 
20.18 
20.19 
20.20 
20.20 
20.20 
20.15 
20.10 


Tues. 


d 

19.74 
19.78 
19.9S 
20.11 
20.17 
20.24 
20.25 
20.26 
20.26 
20.25 
20.11 


12  H      4 
p .  m .  p .  m 


d 

19.47 
19.51 
19.71 
19.84 
19.91 


Wed. 


d. 
19.61 
19.65 
19.85 
19.97 
20.04 


19.97;20.11 
19.9920.13 
20.0020.15 
19.99j20.15 
19.99120. 15 
19.95(20.11 
19.9l'20.07 


d 

19.50 
19.55 
19.75 
19.8J 
19.95 
20.02 
20.04 
20.05 
20.0. 
20.0. 
20.01 
19.97 


Thurs. 


12H      4 
p.  m.p.  m 


d. 
19.44 
19.49 
19.68 
19.81 
19.89 
19.96 
19.98 
19.99 
19.99 
19.99 
19.95 
19.91 


Frl. 


12KI     4 
p.  m.  p.  m. 


d. 


19.48 
19.67 
90J19.80 
9819.88 
06119.97 
09,20.00 
.1120.01 
H'20.01 
1120.01 
0819.98 
06  19.96 


19.49 
19.68 
19.81 
19.89 
19.97 
20.01 
20.02 
20.02 
20.02 
20.00 
19.97 


BREADSTUFFS 

Friday  Night-,  Aug.  29  1919. 

Flour  has  been  quiet,  especially  for  forward  delivery. 
Spring  wheat  prices  have  fallen.  This  of  itself  caused  buyers 
to  become  more  cautious.  Of  course,  too,  the  persistent 
agitation  against  the  high  cost  of  living  has  hurt  trade. 
Spring  wheat  is  beginning  to  move  more  freely.  That  caused 
a  recent  decline  of  15c.  per  bushel  in  No.  1  Northern  cash 
wheat  at  Minneapolis.  Spot  business  has  been  fairly  active 
and  receipts  here  have  been  moderate.  Stocks  are  therefore 
none  too  large.  Early  in  the  week  it  was  announced  that 
the  Government  was  offering  unlimited  quantities  of  flour 
at  $9  85  a  barrel,  in  sack,  and  $10  45  in  wood,  and  that 
no  one  seemed  to  want  it.  For  ten  days  an  advertisement 
has  announced  flour  for  sale  at  that  price  f.o.b.  New  York, 
for  delivery  at  any  place  in  the  United  States  to  wholesalers. 
Oidy  three  cars  have  been  ordered,  two  of  the  orders  having 
later  been  cancelled.  The  flour  is  of  soft  wheat  and  accord- 
ing to  the  Grain  Corporation  officials,  there  is  no  demand 
for  it  because  the  people  of  the  United  States  will  not  buy 
anything  but  hard  winter  wheat  flour.  This  is  selling  at 
$14  25  in  wood  or  $13  65  in  jute,  retail.  It  was  explained 
the  soft  wheat  flour  is  as  nutritious  as  hard  wheat  flour, 
although  slightly  different  in  taste.  If  this  soft  wheat  flour 
is  not  sold  in  the  United  States  it  will  be  exported. 

Wheat  has  declined  sharply  at  Minneapolis.  Recently 
No.  1  spring  fell  15c.  at  Minneapolis,  where  in  a  single  day 
the  receipts  were  1,199  cars.  The  visible  supply  in  the 
United  States  last  week  increased  9,074,000  bushels,  bringing 
it  up  to  48,920,000  bushels,  against  42,175,000  a  year  ago. 
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The  yield  in  Italy  is  unofficially  estimated  at  144,000,000 
bushels.  This  is  a  reduction  of  32,000,000  bushels  from  last 
year.  In  Spain  exports  of  all  cereals  have  been  prohibited. 
In  the  United  Kingdom  recent  rains  delayed  harvest  work. 
In  Germany,  according  to  official  reports,  the  condition  of 
wheat,  rye,  barley  and  potatoes  during  the  month  of  July 
was  slightly  below  average.  In  Denmark  the  crop  generally 
is  up  to  average.  In  France  the  yield  is  said  to  be  small. 
From  Russia  come  good  crop  reports.  The  surplus  there  is 
said  to  be  large.  In  North  Africa  there  will  be  only  a  small 
surplus  of  wheat.  In  Australia  beneficial  rains  have  fallen 
in  New  South  Wales  and  Queensland  and  big  crops  are  ex- 
pected in  those  sections.  Liverpool  advices  state  that  re- 
ports of  Danubian  crops  of  wheat  and  oats  show  a  surplus, 
and  it  is  not  too  much  to  expect  that  the  new  corn  crop  will 
leave  a  fair  quantity  for  export  which  can  be  utilized  to 
advantage  by  adjacent  importing  countries.  Generally 
speaking  the  supply  and  demand  position  can  be  considered 
much  more  favorable  for  importing  countries,  than  was  the 
case  some  time  back,  and  should  freights  continue  to  decline 
without  a  consequent  firming  of  prices,  foreign  buyers  may 
well  regard  their  position  as  comparatively  satisfactory.  A 
membership  in  the  Chicago  Board  of  Trade  sold  on  Aug.  25 
for  $9,300,  a  new  high  record. 

DAILY   CLOSING   PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.   Thurs.    Fri. 

No.  2  red cts.237%  237%  237%  237%   237%  237% 

No.  1  spring 240%   240%   240%  240%   240%  240% 

Indian  corn  declined  on  the  persistent  agitation  against 
the  high  cost  of  living,  low  exchange,  heavy  Wall  street 
selling,  declines  at  times  in  the  Stock  market  and  offerings 
of  New  Texas  corn.  Also  there  are  predictions  of  quite 
a  large  surplus  from  Texas.  There  is  an  evident  anxiety 
of  Texas  shippers  to  sell.  Larger  receipts  are  noted  at 
primary  points.  There  have  been  larger  offerings  of  old 
corn  by  Illinois  and  Iowa  owing  to  increasing  and  rather 
disturbing  offerings  from  Texas.  Beneficial  rains  moreover 
fell  in  Kansas.  In  fact  crop  reports  were  in  the  main  favor- 
able. The  visible  supply  of  barley  is  7,450,000  bushels 
against  1,290,000  last  year;  of  rye  11,581,000  against  990,000 
last  year.  Europe  seems  to  rely  on  South  America  for  corn. 
It  is  said  that  Rumania  will  have  a  surplus  of  24,000,000, 
bushels,  but  it  is  doubtful  whether  permission  to  export 
will  be  granted  owing  to  transportation  obstacles.  On  the 
other  hand  the  visible  supply  decreased  last  week  414,000 
bushels  and  it  is  now  only  1,061,000  bushels  against  5,622,000 
a  year  ago.  Liverpool  advices  said  "Demand  for  corn  in 
the  United  Kingdom  continues  urgent,  with  only  limited 
quantities  being  put  forward.  Larger  arrivals  of  River 
Plate  grades  can  be  looked  for  shortly  and  distribution  of 
these  amounts  it  is  hoped  will  help  relieve  the  situation. 
Indications  point  to  the  Argentine  as  being  the  main  source 
of  supply  for  European  importing  countries  during  the 
season."  "Happily"  it  is  added  "the  southern  grower  has 
enough  corn  to  satisfy  all  likely  foreign  demands  so  that  if 
the  necessary  tonnage  is  forthcoming  we  may  see  the  con- 
tinuation of  goodly  clearances  from  the  Argentine  for  some 
time."  To-day  prices  declined  and  then  rallied,  but  are 
lower  for  the  week.  The  Kansas  crop  however  is  officially 
stated  at  only  56,500,000  bush,  against  87,000,000.  The 
Chicago  Board  will  be  open  to-day.  Sample  prices  yesterday 
were  1  to  5c.  lower  there. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  3  yellow .cts.209%  211       208       206%  201%  201% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

Sept.  delivery  in  elevator cts.184%   180%   179       179%   179       179 

December  delivery  in  elevator 145       143%   141%   140%   140%   139 

May  delivery  in  elevator 139%   138%  137%  136%  136%   135% 

Oats  declined  partly  in  sympathy  with  lower  prices  for 
corn  and  partly  because  of  the  resolute  and  widespread  agi- 
tation against  the  high  cost  of  living.  Although  the  visible 
supply  decreased  386,000  bushels  last  week,  it  is  still  18,- 
935,000  bushels  against  15,628,000  a  year  ago.  The  cash 
demand  at  Chicago,  too,  has  been  light.  Receipts  at  pri- 
mary points  last  week  were  3,000,000  bushels  larger  than  in 
the  previous  week.  Liverpool  advices  state  that  "a  small 
trade  has  been  done  in  imported  oats,  and  native  varieties 
have  also  been  meeting  with  a  fairly  active  inquiry."  Arri- 
vals of  foreign  sorts  into  the  United  Kingdom,  it  is  added, 
continue  to  be  maintained.  "Continental  buyers  show  no 
active  interest  in  American  oats  at  present,  but  should  values 
decline  or  foreign  exchange  improve  materially  it  is  quite 
likely  that  some  business  with  the  Continent  would  be  con- 
summated." Later  on  foreign  oats  in  the  United  Kingdom 
were  less  depressed.  On  the  other  hand,  the  domestic  con- 
sumption must  be  large.  For  despite  the  big  increase  in  the 
receipts  of  3,000,000  the  visible  supply  actually  decreased 
nearly  400,000  bushels.  And  this  liberal  American  absorp- 
tion certainly  offsets  in  a  measure  the  dulness  of  the  export 
trade.  To-day  prices  declined  and  then  rallied  quite  sharply 
on  the  short  interest.  They  are  lower,  however,  for  the  week. 
The  Chicago  Board  of  Trade  will  be  open  to-day. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  white _.cts.  86         84         86         86         84         84 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Sept.  deli  very  in  elevator cts.  73%     71%     71%     71%     71%     70% 

December  delivery  in  elevator 75%     74%     74%     74%     74%     74 

May  delivery  in  elevator 78%     77%     78%     77%     77%     77% 


The  following  are  closing  quotations: 

FLOUR. 


Spring  patents $11  40@$12  00 

Winter  straights,  soft   10  10®    10  40 

Kansas   straights 10  85®   1125 

Rye  flour nom.     8  00®     8  75 

Corn  goods,  100  lbs. — 

White  gran $4  87% 

Yellow   gran 4  87% 

Cornflour 4  65®     4  85 

GRAIN 


Barley  goods — Portage  barley: 

No.  1  -. $7  00 

Nos.  2.  3  and  4,  pearl.   6  00@6  25 

Nos.  2-0  and  3-0 7  00@7  15 

Nos.  4-0  and  5-0 7  25 

Oats     goods— Carload, 

spot  delivery 9  50 


Wheat — 

No.  2  red $2  37% 

No.   1  spring 2  40% 

Corn — 

No.  2  yellow 2  02% 

No.  3  yellow 2  01% 

Rye- 
No.  2  ... 156 


Oats — 

No.  1 85 

No.  2  white. -. 84 

No.  3  white 82@83 


Barley — 

Feeding 141 

Malting _.    144 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — - 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis.  . 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.  . 

Omaha 

Indianapolis.. 

bbls.imibs. 
228,000 

12,000 

12,000 

109,000 

60,000 

bush.  60  lbs. 

4,878,000 

3,084,000 

87,000 

177,000 

337,000 

83,000 

2,385,000 

231,000 

4,124,000 

1,826,000 

396,000 

bush.  5dlbs. 

766,000 

81,000 

161,000 
9,000 
21,000 
228,000 
218,000 
169,000 
319,000 
194,000 

bush.  32  lbs. 

3,248,000 

647,000 

41,000 

1,180,000 

133,000 

37,000 

765,000 

211,000 

360,000 

298,000 

365,000 

bvshASlbs. 
256,000 
494,000 
130,006 
402,000 

51,000 
56,000 

bush.56lhs. 

163,000 

249,000 

220,000 

58,000 

23,000 
4,000 

Total  wk.  '19 
Same  wk.  '18 
Same  wk.  '17 

421,000 
280.000 
246,000 

17,608,000 

16,982,000 

5,051,000 

2,166,000 
3,208,000 
2,608,000 

7,284,000 
10,546,000 
10,454,000 

1,389,000 

985,000 

1,951,000 

717,000 
369,000 
396,000 

Since  Aug.  1 — 

1919 

1918 

1917 

1,403,000 

1,114,000 

917,000 

69,262,000 
74,988,000 
18,557,000 

7,049,000 
13,347,000 
12,503,000 

24,388,000 
35,178,000 
26,651,000 

6,335,000 
2,725,000 
3,709,000 

2,395,000 

1,416,000 

866,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  23  1919  follow: 


Receipts  at- 


New  York 

Philadelphia.  . 

Baltimore 

N'port  News. 
New  Orleans.* 

Galveston 

Montreal 

Boston 


Total  wk.  '19 
Since  Jan.  1' 19 


Week  1918...       233,000 
Since  Jan.1'18  16,213,000 


Flour. 


Barrels. 

109,000 
10,000 
22,000 
60,000 

115,000 
17,000 

129,000 
26,000 


488,000 
24,584,000 


Wheat. 


Corn. 


Oats. 


Bushels .  Bushels . 
2,472,000  1,000 

1,194,000|  10,0001 

1,535,000  61,000 


Barley. 


1,045,000 

1,533,000 

480.000| 

22, 000! 


57,000 

4,000 

19,000 


Bushels. 

354,000 

130,000 

59,000 

80,000 

169,000 

17,000 

223,000 

159,000 


Bushels. 

129,000 

53,000 

47,000 

50,000 


639,000 
101,000 


8,281,000         150,000!     1,191,000 
129,851,000i     8,832,000   51,272,000 


4,610,000 
30,544,000 


240,000!         926,000       188,000|        21,000 
15.746,000   69,137,000    7,842,0001  2,925,000 


Rye. 
Bushels. 

"ib'.ooo 

5,000 


1,000 


1,019,000         16,000 
28,663,00024,554,000 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  23  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Com. 

Flour. 

Oats. 

hye. 

Bailey. 

Peas. 

Bushels. 

Busheh . 

Barrels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

New  York 

1,293,760 

340,790 

622,591 

58,512 

172,224 

25,516 

Boston 

51,000 

1,165,000 

20,000 

1,036,000 

Philadelphia.. 

835,000 

1,190,000 





Baltimore 

896,000 

899,000 

113,000 

105,000 

N'port   News. 

60,000 

80,000 

50,000 

New  Orleans. . 

209,000 

19,000 

115,000 

38,000 

14,000 

9,000 

Galveston 

473,000 











Montreal 

711,000 

124,000 

302,000 

368,000 



Total  week. 

4,417,760 

19,000 

690.790 

3,286.591 

191,512 

1,745,224 

34,516 

Week   1918... 

1.643,843 

56,059 

14,346 

402,616 

470,378       

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  »s  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Aug.  23 

1919. 

Since 
July  1 
1919. 

Week 

Aug.  23 

1919. 

.Since 
July  1 
1919. 

Week 

Aug.  23 

1919. 

Since 
July  1 
1919. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  Countries.  . 

Barrels. 

238,189 

440,601 

7,000 

5,000 

Barrels. 

2,803,324 

2,047,381 

111,706 

170,507 

18,177 

Bushels. 

844,294 
3,573,466 

Bushels . 
6,433,914 
13,701,381 

Bushels. 

'  2~,666 

17,000 

Bushels. 
157,000 

~"lV,564 
237,405 

"""V.330 

Total 

690,790 
472,191 

5,161,095 
4,470,305 

4,417,960 
1,955,966 

20,135,295 
15,717,535 

19,000 
46,984 

407,239 

Total  1918. 

388,239 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  23  1919  and  Since  July  1  1919  and  1918  are 
shown  m  the  following: 


Wheat. 

Corn. 

Exports. 

1919. 

1918. 

1919. 

1918. 

Week 
Aug.  23. 

Since 
July  1. 

S  luce 
July  1. 

Week 
Aug.  23. 

Since 
July  1. 

Since 

July  1. 

North  Amer. 
Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
13,204,000 

3,072~666 
1,624,000 

~oV,666 

Bushels. 
62,401,000 

24~,282,666 
15,327.000 

"  694,666 

Bushels. 

23,199,000 

37,2~15",666 

6,100,000 

2.120,000 

280,000 

Bushles. 
49,000 

2.7~24~,666 

"sV.ooo 

Bushels. 
205,000 

17",686",666 

"  865.666 

Bushels 
3,138,000 

f,395~,6o5 

"  3 "i2~,666 

Total 

17,961,000 

102,704,000 

68,914,000 

2,854,000 

18,756,000 

4,845,000 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 
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The    visible   supply   of   grain,   comprising   the   stocks   in 
granary   at  principal  points  of  accumulation  at  lake  and 
oard  ports  Aug.  23  1919  was  as  follows: 


GRAIN 

STOCKS 

Wheal. 

Corn . 

Oats . 

live. 

Baric  i/ . 

United  States — 

bush. 

bush . 

bush. 

bush. 

bush . 

Xew  York 

._  3.492,000 

6,000 

458,000 
2S0.000 

193,000 
27,000 

398,000 

Boston 

45,000 

233,000 

Philadelphia 

..   2.400.000 

29.000 

241,000 

74,000 

86,000 

Baltimore .  ..   _ 

..   3,113,000 

56,000 

174,000 

440,000 

209.000 

Newport  News.    

47,000 

205,000 

99,000 

Now  Orleans.    . 

.-    1,277,000 

93,000 

934,000 

3,345,000 

Galveston 

..   2,400,000 

17,000 

43,000 
2,976,000 

1,149,000 

185,000 

Buffalo 

..   6.438,000 

335,000 

Toledo 

__       951,000 

8,000 

95,000 

205.000 

Detroit 

42,000 

44.000 

143,000 

94 ,000 

Chicago 

..   7,367,000 

165,000 

6,190,000 

2,205,000 

402.000 

Milwaukee ... 

..       101,000 

31,000 

"  2.666 

589,000 

302,000 

3,505,000 

134,000 
1,439,000 
5,188,000 

280,000 

Duluth  _._   ___ 

71,000 

450,000 

Minneaoolis          . 

_.       998.000 

874,000 

St.  Louis 

..   3,156,000 

50,000 

143,000 

79,000 

2,000 

Kansas  Citv        

..10,546,000 

63,000 

977,000 

186,000 

Peoria 

6.000 

8,000 
284,000 

440,000 
112,000 

19.000 

Indianapolis            

...       719,000 

Omaha 

..   3,331,000 

205,000 

453,000 

149,000 

1,000 

On    Lakes 

._   2,420,000 



On  Canal  and  River   . 

675,000 

500,000 

Tot»>l  Aug.  23  1919 4S.920.000      1,061,000   18,935,000   1 

Total  Aug.  16  1919 39,846,000      1,475,000   19,321,000   1 

Total  Aug.  24  1918 42,175,000     5,522,000   15,028,000 

Total  Aug.  2c"  1917 4,269,000     2,661,000     5,2S5,000 

Xole. — Bonded  grain  not  included  above:   Oats.  2.000  New 
total,  100,000.  agaikst  nil  in  1918;  and  barley,  80,000  Boston 
82,000.  against  1,000  in  1918. 
Canadian — 

Montreal 1,680,000  1,000 

Ft.  William  *Pt.  Arthur.       472,000  

Other  Canadian 631,000         


1,581,000  7,459.000 
1,249,000  7,776,000 
990,000  1.290,000 
615,000  2,407,000 
York,  98,000  Boston: 
,  2,000  Duluth;  total, 


521,000 

1,615,000 

465,000 


312,000 


210,000 

371,000 

1,895,000 


Total  Aug.  23  1919. 

Total  Aug.  16  1919. 

Total  Aug.  24  1918. 

Total  Aug.  25  1917. 

Summary  — 

American 

Canadian 


Total  Aug.  23  1919_ 
Total  Aug.  16  1919. 
Total  Aug.  24  1918. 
Total  Aug.  25  1917. 


-  2,783,000 

.  3,095.000 

.  3,367,000 

.  3,334,000 

.48,920,000 
.  2,783,000 

.51,703,000 
.42,941,000 
.45,542,000 
.    7,630,000 


1,000 

34,000 

133,000 

6,000 


2,601,000 
3,165,000 
9,049,000 
9,112,000 


312,000  2,476,000 

436,000  3,092,000 

1,122,000 

2,000  199,000 


1,061,000  18,935,000  11,581,000 
1,000  2,601,000    312,000 


7,459,000 
2,476,000 


1,062,000  21,536,000 
1,509,000  22,486.000 
5,655,000  24,077,000 
2,667,000  14,397,000 


11,893,000  9,935,000 

1,685,000  10,868,000 

990,000  2.412,000 

617,000  2,606,000 


EXPORTS  OP  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  July,  and  the  seven  months  for  the 
past  three  years  have  been  as  follows: 


Exports 
from 
U.  S. 


1919. 


Quantities 
Wheat .  bu 
Flour  -bbls 

Wheat  *  bu 
Corn  .  .  bu 

Total  bu 

Values 

Breadst '  f  f  s 

Provisions 

Cotton 

Petrol., &c. 
Cofs'd  oil 


'July. 


7  Mos. 


5,834,154!  79,733,418 
1,731,017!   18,274,576 


13,623,730161,969,010 
587,816      5,910,890 


14,211,546 

S 

54,822,529 

104,179,227 

89,974,532 


1918. 


July. 


225,381 

2,428,540 


11,153,811 
2,009,159 


167,879,900 

$ 
562,978,653 
819,137,272 
583,218,332 


23,134,746  188,402,474 
2,274,419    30,204,148 


13,162,970 

S 
59,296,200 
94,758,585 
34,923,673 
29,630,024 
3,197,111 


7  Mos. 


6,719,075 
16,496,820 


80,954,765 
30,543,786 


111,498,551 

S 
414,302,898 
584,774,196 
339,128,854 
194,550,238 
17,340,624 


Tot.   value  274,385,45312183940 879  221, 805,593  1550096  810  110,061, 96811058645  571 


1917. 


July. 


7  Mos. 


5,059,242 
747,333 


83,630,401 
6,861,779 


8,422,240114,508,407 
3,146,3941' 42,850,877 


11,568,6341157,359,284 

S  S 

38,237,717  391,993,069 
21,493,970|269,123,359 
35,209,788249,694,096 
14,055,530133,624,169 
1,064,9631    14,210,878 


*  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
AUG.  26. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Aug.  26  were  as  follows: 

COTTON. — Temperatures  continued  near  the  seasonal  average  through- 
out the  cotton  belt,  except  that  it  was  somewhat  cooler  than  normal  in  the 
southwestern  portion.  Rainfall  was  general,  and  mostly  moderate  to  fairly 
heavy,  and  there  was  much  cloudiness  in  many  localities.  Cotton  made 
fair  to  very  good  progress  in  the  principal  producing  sections  of  North 
Carolina,  and  also  on  upland  and  well-drained  soils  of  South  Carolina;  but 
elsewhere  in  those  States  it  made  only  poor  to  fair  advance.  In  Georgia 
the  weekly  progress  varied  from  poor  in  the  southern  portion  to  fairly  good 
in  the  northern,  but  it  was  generally  poor  in  Florida.  Progress  was  irregular 
in  Alabama  and  Mississippi,  but  was  mostly  only  poor  to  fair,  although  it 
was  generally  good  in  Tennessee,  where  recent  rains  have  been  beneficial. 
The  crop  made  very  good  advance  in  Central  and  Northern  Arkansas,  but 
less  satisfactory  in  the  southern  portion,  where  local  heavy  rains  have  been 
detrimental;  the  plants  are  fruiting  very  well  in  that  State,  except  in 
southern  localities.  Cotton  deteriorated  during  the  week  in  Louisiana, 
and  the  general  condition  is  only  poor  to  fair  in  that  State.  The  plants  are 
making  rank  growth,  but  fruiting  poorly  in  Texas;  the  condition  and  weekly 
progress  in  that  State  were  reported  as  fairly  satisfactory  in  the  western 
half,  but  the  condition  is  mostly  poor  to  very  poor  in  the  eastern.  The 
progress  in  Oklahoma  was  fairly  satisfactory,  and  the  crop  is  in  fair  to  very 
good  condition,  except  in  the  drouthy  localities  in  the  central  and  north- 
eastern portions.  The  week  was  favorably  for  weevil  activity  in  most 
infected  areas,  and  these  pests  continue  damaging  in  many  sections  of  the 
belt,  with  considerable  complaint  of  shedding  in  the  East  Gulf  States,  while 
boll  and  army  worms  are  doing  much  damage  in  Texas.  Rainfall  delayed 
picking  in  many  southern  sections  of  the  area. 

WINTER  WHEAT. — The  harvesting  of  winter  wheat  was  nearing  com- 
pletion in  the  late  districts  of  the  Northwest  under  favorable  weather  con- 
ditions, and  the  thrashing  of  this  crop  made  favorable  progress  in  practically 
all  central  and  northern  sections  of  the  country.  Shock  thrashing  is  nearly 
completed  in  many  districts,  but  considerable  stack  thrashing  is  yet  to  be 
accomplished  in  the  upper  Mississippi  valley;  thrashing  is  reported  as  one- 
half  to  three-fourths  done  in  the  eastern,  two-third  of  Kansas,  and  as  nearl-J 
completed  in  Illinois.  The  yield  of  winter  wheat  is  generally  light  in  the 
Par  Northwest,  but  it  is  turning  out  somewhat  better  than  was  expected  in 
portions  of  Montana. 

SPRING  WHEAT. — The  week  was  favorable  for  harvesting  spring  wheat 
in  the  late  northwestern  portions  of  the  belt,  and  for  thrashing  in  the  earlier 
districts.  As  thrashing  progresses,  little  change  is  reported  in  the  formerly 
indicated  unsatisfactory  yield  of  this  crop.  It  is  yielding  somewhat  better 
than  expected  in  the  central  portions  of  North  Dakota,  but  is  below  expec- 
tations in  the  eastern  portion,  due  to  blight  and  black  rust,  and  also  in  the 
western  portion,  due  to  drouth;  many  fields  are  reported  as  too  poor  to 
warrant  thrashing  in  that  State. 

CORN. — The  weather  during  the  week  was  favorable  for  the  develop- 
ment of  corn  in  that  part  of  the  Ohio  and  Central  Missouri  valleys  where 
moderate  rains  fell.  There  was  a  decided  improvement  in  Ohio,  Central 
and  Southern  Indiana,  about  one-half  of  Illinois,  and  in  some  Southern 
districts.  The  conditions  are  generally  unsatisfactory  in  Southern  Illinois, 
Southern  Missouri,  and  in  the  Central  Great  Plains  region.  The  showers 
in  Southeastern  Nebraska  caused  some  improvement,  but  the  crop  continued 
to  deteriorate  in  most  of  that  State  because  of  drouth.  The  rain  in  Eastern 
Kansas  will  materially  benefit  the  corn  on  low  lands,  but  much  of  the  upland 
corn  was  too  greatly  damaged  to  show  much  improvement.     The  rain  came 


too  late  in  North  Central  and  Eastern  Oklahoma  to  benefit  the  late  corn, 
while  in  other  portions  of  that  State  the  progress  and  condition  of  the  late 
crop  were  only  fair.  Rain  delayed  harvest  in  Texas  and  Louisiana,  and 
fodder  pulling  was  hindered  in  some  more  Eastern  districts.  Corn  matured 
rapidly  in  Northern  States,  and  cutting  was  begun.  It  is  believed  that  much 
of  the  crop  will  be  safe  from  frost  damage  in  Illinois  by  Sept.  15,  and  in 
Central  and  Northern  Missouri  by  Sept.  20;  much  is  reported  to  be  beyond 
frost  danger  in  the  Dakotas  at  the  present  time.  The  canning  of  sweet 
corn  was  begun  in  New  England.  Broom  corn  made  satisfactory  progress 
under  favorable  weather  conditions  in   the  Southwest. 

OATS. — Oat  harvest  is  nearing  completion  in  the  late  districts  of  the 
Northeast,  and  this  crop  is  ripening  fast  in  the  extreme  Northwest;  the 
yield  is  only  fair  to  very  poor  in  many  Northwestern  districts. 

SOWING  WINTER  WHEAT. — The  preparation  of  seedbed  for  sowing 
winter  wheat  made  good  progress,  under  favorable  soil  conditions,  from  the 
Upper  Ohio  Valley  northeastward  and  also  in  some  of  the  more  north  cen- 
tral portions  of  the  winter  wheat  belt.  In  most  other  sections,  however, 
this  work  has  been  delayed  by  hard,  dry  soil, particularly  in  the  lower  Ohio 
and  portions  of  the  lower  Missouri  valleys  and  generally  from  the  Central 
Plains  States  northwestward.  Some  early  seeding  has  been  done  in  the 
Lake  region  and  the  Far  Northwest. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Aug.  29  1919. 

The  market  for  dry  goods  entered  the  last  week  in  August 
with  a  firmer  undertone  than  it  has  displayed  for  some  time. 
A  more  optimistic  feeling  has  sprung  up  in  all  branches  of 
the  trade,  although  a  spirit  of  moderation  has  tended  to 
confine  activity  to  a  small  scale.  Merchants  in  general 
view  the  present  strength  of  the  market  with  satisfaction, 
even  though  a  good  deal  of  concern  is  still  felt  over  the 
various  strike  movements  in  other  trades.  A  feeling  of 
confidence  in  the  Administration's  ability  to  cut  the  cost  of 
living-  and  thus  quiet  the  agitation  for  wage  increases  is 
growing  rapidly.  There  does  not  seem  to  be  any  pressure 
to  sell  and  consequently  the  market  is  able  to  rest  easily 
while  maintaining  present  prices.  In  anticipation  of  the 
approaching  holiday,  both  buyers  and  sellers  are  content  to 
hold  back,  though  the  latter  are  keenly  looking  forward  to 
larger  operations  during  the  coming  month.  It  is  necessary 
to  consider,  however,  that  the  market  is  deeply  influenced 
by  outside  affairs  and  there  are  a  number  of  problems  to  be 
solved  during  September  that  will  affect  future  developments 
in  the  dry  goods  trade.  Considered  by  itself  the  market 
presents  a  very  favorable  condition.  The  foreign  demand 
is  growing,  a  situation  of  stability  has  been  established  by 
the  liquidation  of  second-hand  holdings,  while  at  the  mills 
there  is  no  over  supply  or  possibility  of  any  material  increase 
in  production  for  some  time.  A  fair  demand  for  women's 
wear  still  continues  in  the  export  division  of  the  market. 
Merchants  still  fear  the  result  of  the  demoralized  condition 
of  foreign  exchange,  but  are  looking  toward  Central  and 
South  America  as  offering  unlimited  possibilities.  Houses 
that  have  had  dealings  in  those  sections  report  favorably  as 
regards  the  eagerness  displayed  by  buyers  from  the  Latin- 
American  countries.  The  connections  so  far  made  are  be- 
lieved to  be  permanent  and  subject  to  expansion. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  acquired  a  firmer  tone  during  the  week,  with  an 
upward  tendency  prevailing.  Buyers  are  increasing  but 
seem  uncertain  regarding  the  present  prices  and  place  their 
orders  with  some  degree  of  caution.  There  has  been  some 
willingness  on  the  part  of  second  hands  to  shade  prices 
slightly,  but  any  substantial  reductions  from  published  quota- 
tions have  not  been  noticeable.  A  good  deal  of  interest  has 
been  displayed  in  the  bids  on  cottons  offered  for  sale  by  the 
Navy  Department.  There  were  numerous  bidders  and  the 
prices  quoted  were  for  the  most  part  satisfactory .  Merchants 
are  looking  forward  with  keen  anticipation  to  the  Govern- 
ment auction  of  cotton  goods  next  week.  Sheetings  have 
been  fairly  active,  retaining  their  firmness  and  displaying 
some  tendency  toward  a  rise.  The  gray  goods  division  has 
ruled  quiet  most  of  the  week,  with  no  inclination  on  the 
part  of  second  hands  to  sell  their  holdings.  Manufacturers 
are  taking  a  very  optimistic  view  and  in  some  eases  are  revis- 
ing prices  upward.  Fair  sales  of  twills,  drills,  organdies, 
poplins  and  fine  goods  have  been  reported.  Gray  goods, 
38J^-inch  standards,  are  listed  at  17  H  cents. 

WOOLEN  GOODS. — There  has  been  practically  no  change 
in  the  market  for  woolens  and  worsteds  during  the  week.  A 
quiet  atmosphere  has  resulted  from  the  investigation  into 
clothing  costs  and  the  general  attitude  is  one  of  waiting. 
Buyers  are  inclined  to  hold  back  pending  the  result  of  this 
inquiry  and  because  of  the  wide  variance  of  prices  which  are 
being  obtained  for  men's  and  women's  clothing  in  different 
parts  of  the  country.  The  belief  is  that  the  difference  in 
prices  represents  a  difference  in  profits.  Manufacturers 
are  buying  goods,  however,  on  the  assumption  that  they 
will  find  buyers  for  all  the  clothing  they  can  turn  out. 

FOREIGN  DRY  GOODS.— A  strong  tone  continues  in 
the  market  for  linens.  Dress  linens  are  especially  in  demand 
and  prospects  of  the  largest  season  in  several  years  are 
generally  predicted.  Importers  have  been  somewhat  ham- 
pered in  securing  supplies  from  abroad  due  to  the  reluctance 
on  the  part  of  the  European  mills  to  accept  orders,  the 
scarcity  of  raw  material  still  remaining  an  acute  problem 
among  manufacturers.  Reports  from  Russia  are  somewhat 
conflicting  as  to  the  amount  of  flax  that  will  be  available, 
but  no  effect  on  the  market  has  been  noticed.  The  opinion 
among  the  linen  interests  is  that  all  the  flax  that  can  be 
obtained  will  retain  its  present  price.  Market  for  burlaps 
rules  more  or  less  irregular,  the  tendency  of  heavy  weights 
being  upward  while  that  of  light  weights  is  downward .  The 
strength  of  the  former  is  attributed  to  export  inquiry  from 
South  America.  Light  weights  are  quoted  from  14.50c. 
to  14.75c.  and  heavy  weights  17.50c. 
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Dallas  County,  Mo. — Payment  of  Old  Railway  Aid  Bonds 
Urged.' — A'  settlement  of  the  nearly  half -century-old  litiga- 
tion over  the  refusal  of  Dallas  County  to  redeem  the  Fort 
Scott  &  Laclede  RR.  bonds  is  again  talked  of. 

John  S.  Haymes,  who  was  attorney  for  Dallas  County  in 
the  long  litigation  to  resist  payment  of  the  bonds,  and  who 
had  always  advised  against  paying  the  debt,  delivered  an 
address,  according  to  the  St.  Louis  "Republic,"  on  Aug.  23 
in  Urbana  in  which  he  advocated  the  voting  of  a  bond  issue 
on  Sept.  6  to  liquidate  the  debt  (V.  100,  p.  323).  Haymes 
represented  the  county  at  the  arbitration  hearing  a  few  weeks 
ago ,  in  which  a  Federal  Court  commission  awarded  the  bond- 
holders $300,000.  It  was  agreed  that  the  award  was  to  be 
the  basis  of  settlement.  Haymes  takes  the  position  that  the 
award  was  decided  upon  after  careful  consideration  of  the 
claims  of  both  sides,  and,  though  still  contending  the  debt 
is  an  unjust  one,  believes  the  litigation  should  be  settled  in 
the  light  of  the  great  harm  Dallas  County  has  suffered  by 
capital  being  kept  away  because  of  the  repudiated  bond  debt. 

Dallas  County  was  one  of  a  number  of  communities  which 
issued  bonds  following  the  Civil  War  to  encourage  railroad 
construction.  The  county  repudiated  the  bonds  because  of 
the  failure  of  the  promoters  to  build  the  road.  Officials  of 
the  county  have  resorted  to  all  sorts  of  schemes  to  resist 
payment  of  the  debt,  some  even  going  to  jail  rather  than 
obey  Federal  Court  decrees  to  order  tax  levies  to  pay  off  the 
judgments. 

Mayaguez,  Porto  Rico. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  Oct.  24  by  A.  Galancs,  Mayor,  for 
$350,000  5%  gold  improvement  bonds.  D  nom.  $1,000. 
Date  Jan.  1  1920.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  at  some  bank  or  trust  company  either  in 
Washington,  D.  C,  or  New  York  City,  or  Porto  Rico, 
chosen  by  the  buyer,  to  be  designated  by  the  City  Council 
and  to  be  approved  by  the  Mayor  and  by  the  Executive 
Council  of  Porto  Rico.  Due  $32,000  Jan.  ,  1925  and  an 
amount  not  less  than  $8,000  yearly  thereafter;  subject  to 
call  at  the  option  of  the  municipality  at  105%  on  any 
interest-paying  date  thereafter  upon  giving  sixty  days' 
notice.  Certified  check  on  some  national  bank  in  the  United 
States  or  upon  any  one  of  the  banks  doing  business  in  Porto 
Rico,  for  $5,000,  payable  to  the  above  Mayor,  required. 
The  bonds  will  be  delivered  at  such  bank  or  trust  company, 
either  in  Washington,  D.  C,  or  in  the  City  of  New  York,  or 
in  Porto  Rico,  as  the  purchaser  may  designate  in  his  bid. 
Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseiohere  in  this  Department. 

New  York  State.— Addition  to  Savings  Bank  Investment 
List. — The  list  of  securities  considered  legal  investments  for 
savings  banks,  compiled  by  the  State  Banking  Department 
as  of  July  1  1919,  and  which  was  printed  in  full  in  the 
Aug.  2  issue  of  this  paper,  did  not  include  the  bonds  of  the 
City  of  Wilmington,  Del.,  which  had  previously  been  classi- 
fied as  legal  investments. 

We  are  now  advised  by  the  State  Banking  Department 
that  a  revised  and  complete  statement  of  the  financial  con- 
dition of  this  city  has  been  filed  with  the  Department,  and 
the  opinion  is  now  given  that  the  bonds  of  Wilmington,  Del., 
are  legal  investment  for  savings  banks. 

Tennessee. — Supreme  Court  Upholds  Equal  Suffrage  Law. 
■ — The  Supreme  Court  on  July  26  overruled  all  objections  to 
the  Statute  of  1919  (V.  108,  p.  1741)  granting  the  women  of 
the  State  equal  suffrage  with  men  in  the  elections  of  President 
and  Vice-President  of  the  United  States,  and  for  all  officers 
of  cities  and  towns  in  Tennessee.  The  Court  held  that  the 
new  law  was  valid  and  constitutional. 

Utah. — Special  Session  of  the  Legislature  Called. — Governor 
Bamberger  on  Aug.  26  announced  that  a  special  session  of 
the  Legislature  would  be  called  for  Sept.  29  to  act  on  the 
Federal  Woman  Suffrage  Amendment. 


BOND  CALLS  AND  REDEMPTIONS 

Columbia    School    District,    Boone    County,    Mo. — 

Bond  Call. — School  bonds  at  4%  dated  March  1  1909  and 
numbered  16  to  30  inclusive  for  $1,000  each  have  been  called 
and  will  be  paid  Sept.  1  1919. 

Lamar,  Powers  County,  Colo. — Bond  Call. — Sanitary 
Sewer  District  No.  1  bonds  numbered  65,  66,  67  and  68, 
and  Sidewalk  and  Grading  District  No.  1  bonds  numbered 
24,  both  for  $500,  have  been  called  for  payment.  Interest 
on  same  will  cease  Sept.  12  1919. 

Portland,  Ore. — Bond  Call. — In  accordance  with  the 
provisions  of  Ordinance  No.  35739,  passed  by  the  Council 
Aug.  6  1919,  notice  is  given  that  improvement  bonds  num- 
bered consecutively  20351  to  20994  inclusive,  dated  April  1 

13,  are  called  for  redemption  Oct.  1  1919.  The  faco  value 
„.:th  accrued  interest  will  be  paid  upon  presentation  of  said 


bonds  at  the  office  of  the  City  Treasurer  on  the  above  date, 
the  said  date  being  a  semi-annual  coupon  period.  From 
and  after  said  date  the  interest  on  said  bonds  shall  cease, 

St.  Boniface,  Man. — Debenture  Call. — Treasury  notes  of 
this  city,  Nos.  1  to  100,  under  by-law  1129,  due  July  2  1920, 
will  be  redeemed  at  par  and  accrued  interest  if  presented 
for  payment  at  Toronto,  Ont.,  Montreal,  Que.,  or  Winni- 
peg or  St.  Boniface,  Man. 

Webb  City,  Jasper  County,  Mo. — Bond  Call. — Sewer 
bonds  at  5%  dated  Sept.  1  1909,  numbers  1  to  7  inclusive, 
for  $500  each,  have  been  called  and  will  be  paid  Sept.  1  1919. 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 


NEGOTIATIONS 


Minn. — BONDS  VOTED. — By  a  vote  of  104 
$3,000  water  main  bonds  carried,  it  is  stated, 


ADA,   Norman   County, 

to  30  the  question  of  issuing 
at  an  election  Aug.  8. 

BONDS  DEFEATED. — The  question  of  issuing  $50,000  paving  bonds 
failed  to  carry,  it  is  stated,  at  the  election  held  on  same  day.  The  vote 
cast  was  53  "for"  to  83  "against." 

ADA  SCHOOL  DISTRICT  (P.  O.  Ada),  Norman  County,  Minn.— 
BOND  SALE. — An  issue  of  $50,000  school  bonds  has  been  purchased  by 
the  State  of  Minnesota. 

ALBION,  Orleans  County,  N.  Y. — BOND  SALE. — On  Aug.  25  the 
$28,000  43A%  street  paving  bonds  offered  on  that  date — V.  109,  p.  699 — 
were  awarded  to  Sherwood  &  Merrifield,  of  New  York,  at  100.19.  Date 
Aug.  25  1919.  Int.  Aug.  10.  Due  $4,000  yearly  on  Aug.  10  from  1920 
to  1926,  incl. 

ALHAMBRA  UNION  HIGH  SCHOOL  DISTRICT,  Contra  Costa 
County,  Calif.— BIDS  REJECTED. — AU  bids  received  for  the  $125,000 
5%  school  bonds  offered  on  Aug.  18 — V.  109,  p.  600 — were  rejected,  it  is 
stated. 

ALLENTOWN,  Lehigh  County,  Pa.— BONDS  PROPOSED.— The  City 
Council  has  under  consideration  a  bill  which  would  authorize  the  city  to 
issue  $400,000  414%  coupon  tax-free  sewerage-system  bonds.  Date  Oct.  1 
1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  City  Treasurer's 
office.     Due  Oct.  1  1924.  1929,  1934,  1939,  1944  and  1949. 

ALLIANCE,  Stark  County,  Ohio.— BONDS  DEFEATED. — At  the 
election,  held  Aug.  12,  it  is  reported,  a  proposition  to  issue  $100,000  park 
and  boHlevard  bonds  failed  to  obtain  the  required  vote  and  was  defeated 
by  1,129  "for"  to  594  "against." 

ARMOUR,  Douglas  County,  So.  Dak. — BOND  SALE. — On  Aug.  19 
an  issue  of  $200,000  5%  water-works  ext.  bonds  was  awarded  to  Kalman, 
Matteson  &  Wood  of  St.  Paul  at  par.  Denom.  $1,000.  Date  July  1  1919. 
Int.  J.  &  J.     Due  July  1  1939. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio. — BOND  SALE. — 
The  $80,000  5%  1-9  year  serial  road  bonds,  dated  April  1  1919,  which  were 
offered  on  Aug.  25  (V.  109,  p.  699)  was  awarded  to  the  Geneva  Savings 
Bank  Co.,  of  Geneva,  at  par  and  interest.     There  were  no  other  bidders. 

BARBERTON  SCHOOL  DISTRICT  (P.  O.  Barberton),  Summit 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Sept.  13,  it  is  reported,  by  J.  M.  Kesler,  Clerk  Board  of  Education, 
for  $250,000  5%  12  year  (aver.)  school  bonds.  Int.  semi-ann.  Cert, 
check  for  1%  required. 

BEAUREGARD  PARISH  ROAD  DISTRICT  No.  3  (P.  O.  Ridder), 

La.— BOND  OFFERING. — D.  W.  McFatter,  Secy,  of  Police  Jury,  will 
receive  bids  until  2  p.  m.  Sept.  25  for  $150,000  5%  coupon  road  bonds. 
Denom.  $500.  Date  Sept.  1  1919.  Int.  ann.  on  May  1  at  Treasurur's 
office.  Cert,  check  for  2H%  of  the  amount  of  bonds  bid  for  payable  to 
the  Parish  Treas.  required.     Assess,  val.  1918  $6,175,426. 

BEAUREGARD  PARISH  ROAD  DISTRICT  No.  4  (P.  O.  De  Ridder), 

La.— BOND  OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  Sept. 
25  by  D.  W.  McFatter,  Secy,  of  Police  Jury  for  $100,000  5%  20-year 
bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int.  ann.  on  May  1.  Cert, 
check  for  2J^%  of  the  amount  of  bonds  bid  for,  payable  to  the  Parish 
Treas.,  required.  Bonded  debt,  incl.  this  issue,  Aug.  23  1919,  $100,000 
floating  debt,  $3,500.  Total  debt,  $103,500.  Assess,  val.  $1918  $2,748.- 
703.     Total  tax  rate  (per  $1,000)  $10.00. 

BENTON  COUNTY  (P.  O.  Carvallis),  Ore. — BOND  OFFERING. — 
Reports  state  that  Emery  J.  Newton,  County  Clerk,  will  receive  bids  until 
1.30  p.  m.  Sept.  17  for  $110,000  5%  7  2-3  yr.  aver,  road  bonds.  Int. 
semi-ann. 

BENTON  HARBOR  SCHOOL  DISTRICT  (P.  O.  Benton  Harbor), 
Berrien  County,  Mich. — BOND  SALE. — According  to  local  papers,  the 
$375,000  high  school  building  bonds  which  were  voted  on  June  16  (V.  109, 
p.  89)  have  been  awarded  to  the  Detroit  Trust  Co.,  at  par  and  interest  for 
4J<Ss. 

BEVERLEY,  Essex  County,  Mass.— LOAN  OFFERING.— The  City 
Treasurer  will  receive  proposals  until  5  p.  m.  Sept.  1,  it  is  stated,  for  a  tem- 
porary loan  of  $100,000  maturing  Nov.  12,  1919. 

BOONVILLE,  Cooper  County,  Mo.— BOND  SALE. — On  Aug.  18 
the  $45,000  water,  $11,000  sewer  system  and  $14,000  park  impt.  5%  5-20 
year  (opt.)  bonds — V.  109,  p.  601 — were  awarded  to  Powell,  Gerard  &  Co. 
of  Chicago  at  100.529. 

BOSTWICK  SCHOOL  DISTRICT  (P.  O.  Rutherfordton),  Ruther- 
ford County,  No.  Caro.— BOND  OFFERING. — Bids  will  be  received  until 
2  p.m.  Sept.  15  by  C.  W.  Long,  Char.  Bd.  of  Ed.  for  $6,000  6%  20  year 
school  bonds.  Denom.  $1,000.  Date  Oct.  1  1919.  Int.  (A.  &  O.)  in 
some  bank  or  trust  company  in  N.  Y.  C.     Cert,  check  for  $250  required. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  SALE.— It  is 
reported  that  $25,000  5%  tuberculosis  hospital  notes  have  been  awarded 
to  S.  N.  Bond  &  Co.,  of  Boston,  at  100.3711. 

BROKEN  ARROW,  Tulsa  County,  Okla.— BONDS  VOTED.— Reports 
state  thai  an  issue  of  $10,000  school  impt.  bonds  has  been  voted. 

CALDWELL  COUNTY  (P.  O.  Princeton), Ky.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Sept.  27  to  vote  on  the  question 
os  issuing  $300,000  road  and  bridge  bonds. 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  La.— BOND  OFFERING. 
— F.  K.   \\  liii.  .  Seeretarj    of  the  School  Board,  will  receive  proposals  until 
10  a.  m.  Sept .  2  for  the  following  5%  school  building  bonds: 
$10,000  School  Dist.   No.   15  bonds,  maturing  serially  from  1920  to  1935. 
inclusn  e. 
15,000  School  Dist.  No.  16  bonds,  maturing  serially  from  1920  to  1934, 
inclusi  \  ■(■. 
Cert,  check  for  2%   required.     Proposals  are  requested  for  each  issue 
separately . 

CAMBRIDGE,  Middlesex  County,  Mass. — Loan  Offering. — Henry 
F.  Lehan,  Citj  Treasurer,  will  receive  proposals  until  12  m.  Sept.  3  for  a 
temporary  loan  of  $300 ,000,  issued  in  anticipation  of  revenue,  dated  Sept. 
5  and  maturing  Nov.  5  1919.  The  notes  will  bo  issued  under  the  super- 
vision of  the  First  National  Hank  of  Boston  who  will  certify  as  to  their 
genuineness  and  their  legality  will  be  approved  by  Storey,  Thorndike, 
Palmer  &  Dodge,  whose  opinion  will  be  furnished  the  purchaser. 

All  legal  papers  incident  to  this  loan  will  be  filed  at  the  aforesaid  bank, 
Where  they   may  be  inspected. 

CARBONDALE,  Lackawanna  County,  Pa.— BONDS  AUTHORIZED. 

— The  issuance  of  $30,000  4%  30-year  street-impt.  and  comfort-station 
bonds  was  recently  authorized  by  the  Council. 

CARMICHAELS,  Green  County,  Pa. — BONDS  VOTED. — It  is 
reported  that  a  bond  issue  of  $14,300  carried  by  a  vote  of  106  to  2  at  a 

recent  i  lection. 

CENTER  HILL  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdal? 
County,  Miss. — BOND  SALE. — The  $6,000  (>';  5-16-year  serial  school 
bonds,  dated  April  1  1919.  offered  on  Aug.  7— V.  109,  p.  395 — have  been 
awarded  to  the  First  National  Bank  of  Meridian  at  par  and  Interest. 


Aug.  30  1919.] 


THE  CHRONICLE 


905 


CHARLESTON  COUNTY  (P.  O.  Folkston),  Ga.— BOND  OFFERING. 
—Reports  state  that  bids  will  be  received  until  12  m.  Sept.  1  by  M.  J. 
Davis,  Char,  of  Commrs.  of  Roads  and  Revenues  for  $50,000  5%  20-yr. 
road  bonds.     Int.  semi-ami. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.— BOND  OFFERING.— 
Bids  will  be  received  bv  the  Board  of  Commissioners  until  12  m.  Sept.  25 
for  the  following  4  V; "bonds,  aggregating  $2,500, 000:  ...        tv, 

<V»0  000  Bav   Street,  Augusta,  and  Port  Wentworth  road  bonds.     Due 
^OO.OUO  |,1a6J650r^aVIv  0°n  Aug.  x  from  1920  to  1948,  incl.,  and  $18,600 

425  000  Louisville  road  bonds.     Due  $14,100  yearly  on  Aug.  1  from  1920 

to  1948.  incl.,  and  $16, 100  Aug.  1  1949. 
495.000  Ogeechee  road  bonds.     Due  $16,500  yearly  on  Aug.  1  from  1920 

to  1949    inel  rt 

105,000  Dale  Ave.  road  bonds.     Due  $3,500  yearly  on  Aug.  1  from  1920 

to  1949,  incl.  .  _    .  ir,™ 

915.000  Tybee  road  bonds.     Due  $30,500  yearly  on  Aug.   1  from  1920 

60.000  Lathrop  Ave',  road  bonds.     Due  $2,000  yearly  on  Aug.  1  from 

Denoms.  $100°  $50b'and  $1,000.  Date  Aug.  1  1919.  Prin  and  semi- 
ann.  int.  (F.  &  A.)  at  the  office  of  the  County  Treasurer.  Cert,  check  for 
of  the  amount  of  bonds  bid  for  required. 
CHESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Moorestown), 
Burlington  County,  N.  J.— BOND  OFFERING.— The  Board  of  Educa- 
tion will  receive  proposals  until  8  p.  m.  Sept.  4  for  the  following  494% 
coupon  school  bonds: 

$12,800  4  year  serial  bonds.     Denom.  $400.     Int.  M.  &  S.     Due  $3,200 
yearly  on  Sept.  1  from  1920  to  1923,  incl. 
88,500  30  year  serial  bonds.     Denom.  $500.     Int.  M.  &  S.     Due  part 
yearly  on  Sept.  15  from  1920  to  1949,  incl     . 
1,200  2-13  year  serial  bonds.     Denom  $100.     Int.  A.  &  O.     Due  $100 

yearly  on  Oct.  1  from  1921  to  1932  incl. 
The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHIPLEY,  Washington  County,  Fla.— BOND  SALE.— The  $60,000 
5%  30-yr.  water  and  sewer  bonds  offered  on  July  1 — V.  108,  p.  2650 — 
were  awarded  to  the  Hanchett  Bond  Co.  of  Chicago. 

CHOUTEAU  COUNTY  (P.  O.  Fort  Benton),  Mont.— BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the 
question  of  issuing  $500,000  bonds. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BONDS  AUTHOR- 
IZED.— According  to  reports  the  County  Commissioners  on  Aug.  25 
authorized  $100,000  6%  8-year  deficiency  bonds. 

CLARKE  COUNTY  (P.  O.  Quitman),  Miss. — BOND  OFFERING.— 
Reports  state  that  W.  A.  Foster,  Clerk  Bd.  of  Supervisors  will  receive  bids 
until  Sept.  1  for  $120,000  5H%  road,  $6,000  6%  school,  $4,500  6%  Fair- 
view  school  and  $4,500  6%  Mont  Rose  school  bonds. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind. — BOND  OFFERING. — Proposals 
will  be  received  until  10:30  a.  m.  Sept.  3  by  W.  J.  Hall,  County  Treasurer, 
for  $4,000  4H%  W.  R.  Risher  et  al.  Sugar  Ridge  Twp.  bonds.  Denom. 
$200.  Date  July  8  1919.  Int.  M.  &  N.  Due  $200  each  six  months  from 
May  15  1920  to  Nov.  15  1929,  incl.  Certified  check  for  $500,  payable  to 
the  County  Treasurer,  required. 

CLAY  COUNTY  (P.  O.  West  Point),  Miss. — BOND  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Sept.  2,  it  is  stated,  by  L.  J.  Howard, 
Clerk  of  Board  of  Supervisors,  for  $40,000  Road  Dist.  No.  1  and  $30,000 
Road  Dist.  No.  2  bonds. 

CLAY  COUNTY  SUPERVISORS  DISTRICT  No.  5  (P.  O.  West 
Point),  Miss. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  $40,000 
serial  Road  District  No.  1  and  $30,000  serial  Road  District  No.  2  bonds 
offered  on  Aug.  6 — V.  109,  p.  502. 

CLINTON,  Sampson  County,  No.  Caro.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Sept.  9  by  H.  A.  James,  Town  Clerk 
and  Treasurer,  for  $150,000  6%  gold  street  bonds.  Denom.  $1,000.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  U.  S.  Mtge. 
&  Trust  Co.  of  N.  Y.  Due  yearly  on  July  1  as  follows:  $9,000  1920  to 
1929,  incl..  and  $10,000  1930  to  1935,  incl.  Cerified  check  on  an  incorpo- 
rated bank  or  trust  company  or  a  sum  of  money  for  or  in  amount  equal  to 
2%  of  the  amount  of  bonds  bid  for,  payable  to  above  Clerk-Treasurer, 
required.  The  bonds  are  to  be  prepared  under  the  supervision  of  the  U.S. 
Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  city  officials  and  the  seal  impressed  thereon  and  the 
legality  will  be  approved  by  Caldwell  &  Masslich  of  N.  Y.  and  J.  L.  More- 
head  of  Durham,  whose  approving  opinions  will  be  furnished  to  the  pur- 
chaser without  charge.  All  bids  must  be  made  on  blank  forms  which  will 
be  furnished  by  the  above  Clerk-Treasurer  or  the  said  trust  company. 
Bonds  will  be  delivered  at  the  office  of  the  above  trust  company  in  New  York 
Sept.  15  1919,  or  as  soon  thereafter  as  the  bonds  can  be  prepared,  and  must 
then  be  paid  for.  Purchaser  to  pay  accrued  interest.  Official  circular 
states  that  this  town  has  never  defaulted  in  the  payment  of  any  part  of 
either  principal  or  interest  of  any  debt. 

Financial  Statement. 

Estimated  value  of  taxable  property .$3,000,000  00 

Assessed  value  of  taxable  property,  1918 1,131,431  00 

Value  of  municipal  property 106,000  00 

Bonds  outstanding  (including  this  issue) 285,000  00 

Sinking  fund  applicable  to  payment  of  part  of  above  debt —  1,815  65 

Special  assessments  applicable  to  paym't  of  part  of  above  debt      130,696  03 

Water  bonds  included  in  the  above 36,000  00 

Total  deductions -. 168,511  68 

Net  indebtedness 116,488  32 

There  is  no  civil  division  whose  territorial  limits  are  approximately  co- 
terminus  with  those  of  the  Town  of  Clinton. 

Population,  Census,  1910,  1,101;  present  estimated  population,  2,750. 

CLINT  SCHOOL  DISTRICT  (P.  O.  Clint),  EI  Paso  County,  Tex.— 

BOND   SALE. — The  $17,000  school  building  bonds — V.    108,   p.   2258 — 
have  been  purchased,  it  is  stated,  by  the  State  Board  of  Education. 

CLINTON  COUNTY  (P.  O.  Clinton),  la.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question 
of  issuing  $  1 ,800 ,000  road  bonds . 

CLINTON  SCHOOL  TOWNSHIP  (P.  O.  Clinton),  Vermillion  Coun- 
ty, Ind. — BONDS  NOT  SOLD. — The  $6,000  school  bonds  at  not  exceeding 
5%  offered  on  July  18— V.  109,  p.  91— did  not  sell. 

COHOES,  Albany  County,  N.  Y.—BOND  OFFERING.— It  is  reported 
that  Grace  A.  Reavy,  Deputy  Comptroller,  will  receive  proposals  until 
10  a.  m.  Sept.  10  for  $150,000  4M%  1-20-year  serial  high  school  bonds. 
Int.  semi-ann.     Cert,  check  for  2%  required. 

CRISFIELD,  Somerset  County,  Ind.— BOND  SALE. — A  syndicate 
of  Baltimore  banking  firms,  headed  by  Townsend,  Scott  &  Sons,  has 
purchased,  it  is  stated,  $20,000  5%  20-year  refunding  bonds.  Date  Sept. 
11919. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio. — BOND  OFFERING. 
— A.  G.   Flickinger,  County  Auditor,  will  receive  proposals  until  12  m. 
Sept.  3  for  the  following  5%  road  bonds: 
$6,763  58  bonds.     Denoms.  1  for  $363  58  and  13  for  $500.     Due  $763  58 

Aug.  15  1920  and  $1,000  each  six  months  from  Feb.  15  1921  to 

Aug.   15  1923,  inclusive. 
19,729  63  bonds.     Denoms.  1  for  $229  63  and  39  for  $500.     Due  $1,729  63 

Aug.  15  1920  and  $2,000  each  six  months  from  Feb.  15  1921  to 

Feb.   15   1925.  inclusive. 
Date  Aug.  15  1919.     Int.  semi-ann.     Certified  check  on  a  solvent  bank 
in  Crawford  County  for  $500,  payable  to  the  County  Auditor,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

CREEK  COUNTY  (P.  O.  Sapulpa),  Okla.— BONDS  PROPOSED.— 
The  question  of  issuing  $1,000,000  highway  bonds  is  being  considered,  it 
is  stated. 

DALLAS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Craw- 
ford County,  Ohio. — BOND  SALE. — Durfee,  Niles  &  Co.,  of  Toledo, 
have  been  awarded  $6,000  5*A%  school  bonds,  it  is  reported,  at  their  bid 
of  $6,025  (100.416)  and  interest. 


DANBURY,  Fairfield  County,  Conn. — BOND  SALE. — The  City 
National  Bank,  the  Union  Savings  Bank,  the  Danbury  National  Bank  and 
the  Savings  Bank  of  Danbury,  were  recently  awarded  at  their  joint  bid  of 
par  $100,000  4>3%   1-10-year  serial  paving  bonds. 

DE  LEON  SPRINGS-SEVILLE  SPECIAL  ROAD  AND  BRIDGE 
DISTRICT,  Volusia  County,  Fla. — BOND  OFFERING. — Additional  in- 
formation is  at  hand  relative  to  the  offering  on  Sept.  8  of  the  $200,000  6% 
road  bonds  (V.  109,  p.  798).  Proposals  for  these  bonds  will  be  received 
until  10  a.  m.  on  that  day  by  Sam'l  D.  Jordan,  Clerk  of  the  Circuit  Court 
(P.O.Volusia).  Denom.  $1,000.  Date  July  1  1919.  Principal  and  semi- 
annual interest  (J.  &  J.)  payable  at  the  Colusia  County  Bank,  or  at  the 
National  Bank  of  Commerce,  at  option  of  holder.  Due  yearly  on  July  1  as 
follows:  $3,000  1921;  $5,000  1922  to  1925,  inclusive;  $6,000  1926  to  1929, 
inclusive;  $8,000  1930  and  1931;  $9,000  1932  and  1933;  $10,000  1934  to 
1937,  inclusive;  $12,000  1938  to  1940,  inclusive;  $13,000  1941,  and  $15,000 
1942  and  1943.  Certified  check  for  2%  of  bid,  payable  to  the  Chairman  or 
Clerk  Board  of  County  Commissioners,  required.  The  bonds  have  been 
validated  by  decrees  of  Circuit  Court  and  John  C.  Thomson,  of  N.  Y.,  has 
approved  the  validity  of  procedure  up  to  date  of  advertisemen  t  for  bids. 
Official  circular  states  that  there  is  no  controversy  or  litigation  pending  or 
threatened  affecting  the  corporate  existence  or  boundaires  of  the  district, 
or  the  title  of  its  present  officials  to  their  respective  offices,  or  the  validity 
of  these  bonds. 

Financial  Statement. 

Estimated  value  of  taxable  property  in  district $3 ,000 ,000 

Assessed  value  of  taxable  property  as  equalized  for  1919 1,039,410 

Assessed  value  of  taxable  property  as  returned  by  assessor 1,039,410 

Total  bonded  indebtedness,  including  this  issue 200,000 

Total  floating  debt None 

Water-works   bonds None 

Amount  of  sinking  fund None 

Tax  rate  per  $1,000  for  1919.  $49.  This  tax  levy  includes  14  mills  for 
interest  and  sinking  fund  for  this  bond  issue. 

DEPOSIT,  Broome  County,  N.  Y.—BOND  SALE— An  issue  of  $3,000 
highway  improvement  bonds  was  recently  sold  to  local  investors.  Denom. 
$250.     Due  $500  yearly  from  1920  to  1925,  inclusive. 

DE  SOTO  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  41 
(P.  O.  -Arcadia),  Fla. — BOND  OFFERING. — Proposals  will  be  received 
until  1.30  p.  m.  Sept.  15  by  H.  A.  Ware,  Char.  Bd.  of  Public  Inst,  for 
$35,000  6%  30-yr.  school  bonds.  Denom.  $500.  Date  Aug.  1  1919. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  at  Arcadia.  Cert,  check  for  2%  of  the 
amount  of  bonds  bid  for  required. 

DETROIT,  Wayne  County,  Mich.— BONDS  TO  BE  OFFERED 
SHORTLY. — It  is  reported  that  the  City  Council  has  instructed  Controller 
Steffens  to  advertise  for  bids  for  $1,615,000  sewer,  $546,000  sewer,  and 
$500,000  water  works  43^%  1-30  year  serial  bonds. 

DODGEVILLE,  Iowa  County,  Wis  rf— BOND  OFFERING.— Bids  will 
be  received  at  any  time  by  J.  P.  Lewis,  City  Clerk  for  $5,000  4lA %  refund- 
ing bonds.     Denom.  $100. 

DOW  TOWNSHIP  (E.  O.  McAIester),  Pittsburg  County,  Okla.— 

BOND  ELECTION— SALE . — Reports  state  that  G.  W.  Piersol  of  Okla- 
homa City  has  purchased  $50,000  road  bonds  at  101  pending  the  result  of 
the  election  which  is  to  take  piace  on  Sept.  23. 

DRIGGS,  Teton  County,  Ida. — BOND  SALE. — Morris  Bros.,  Inc.,  of 
Portland,  recently  purchased  and  are  now  offering  to  investors  at  a  price 
to  yield  6.40%,  $10,000  7%  Improvement  District  No.  2  bonds.  Denom* 
$500.  Date  July  1  1919.  Due  $1 ,000  yearly  on  July  1  from  1920  to  1929, 
inclusive. 

Financial  Statement. 

Assessed  value  of  district $80,215  00 

True  value  (estimated) -.250,000  00 

Bonded  debt 10,000  00 

Population  (estimated),  1,000. 

DUNKIRK,  Chautauqua  County,  N.  Y. — BOND  SALE. — On  Aug 
26  the  $40,000  5%  water  bonds,  offered  on  that  date — V.  109,  p.  798 — 
were  awarded  to  Geo.  B.  Gibbons  &  Co. ,  of  New  York,  at  100.65.  Denom. 
$1,000.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
Dunkirk.  Due  $10,000  yearly  on  Oct.  1  1920  Dunkirk.  Due  $10,000 
yearly  on  Oct.  1  from  1920  to  1923.  incl. 

DUBLIN,  Laurens  County,  Ga. — BOND  SALE. — On  Aug.  18  the 
$50,000  5%  gold  coupon  school  bonds — V.  109,  p.  502— were  awarded  to 
the  First  Nat'l  Bank  of  Dublin  at  101.722.  Due  $3,000  yrly.  on  Jan.  1 
from  1934  to  1937  incl.,  and  $8,000  Jan.  1  1948. 

DUNLAP,  Morris  County,  Kans.— BOND  SALE.— The  $10,000  4M% 
coupon  electric  bonds  (V.  109,  p.  699)  were  recently  disposed  of. 

EAST  COLUMBUS,  Franklin  County,  Ohio.— BOARDS  PROPOSED.— 
According  to  newspaper  reports,  a  bond  issue  of  $25,000  to  provide  piping 
for  city  water  from  Columbus  was  discussed  by  the  village  residents  at  a 
mass  meeting  held  on  Aug.  19. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BONDS  PROP- 
POSED. — -The  city  proposes  to  issue  $13,000  5%  5-year  fire  department 
■apparatus  bonds. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — BONDS  PROPOSED. — It  is  reported  that 
the  Board  of  Education  is  considering  a  proposal  to  issue  $100,000  bonds. 

EUCALYPTUS    SCHOOL    DISTRICT,    Imperial    County,    Calif.— 

BOND  SALE. — An  issue  of  $45,000  6%  1-5-year  serial  school  bonds  was 
recently  purchased,  it  is  stated,  by  Freeman  Smith  &  Camp  of  San  Francisco. 
ELK  POINT,  Union  County,  So.  Dak.— BOND  ELECTION.— An 
election  will  be  held  Sept.  3  to  vote  on  the  question  of  issuing  $50,000  5% 
20-year  sewer  bonds  (V.  109,  p.  92). 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BOND  SALE.— 
Bolger,  Mosser  &  Williaman  of  Chicago  recently  purchased  and  are  now 
offering  to  investors  at  a  price  to  yield  5.05%  $300,000  5  A  %  road  bonds. 
Denom.  $1,000.  Date  June  10  1919.  Int.  A.  &  O.  Due  $10,000  yearly 
on  April  10  from  1920  to  1949,  inclusive. 

Financial  Statement. 

Actual  value  taxable  property  in  Road  District  No.  3 $20,000,000 

Assessed  valuation  taxable  property  in  Road  District  No.  3 7,091,700 

Total  bonded  debt 771,000 

Estimated   population 20,000 

ELY,  St.  Louis  County,  Minn.-^BCWD  ELECTION  PROPOSED.— An 
election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  the  question 
of  issuing  $125,000  school  bonds. 

ERIE  COUNTY  (P.  O.  Erie),  Pa.— BOND  SALE.— On  Aug.  28  the 
$500,000  414%  coupon  road  bonds — V.  109,  p.  798 — were  awarded,  it  is 
stated,  to  the  Mellon  National  Bank  of  Pittsburgh  at  101.365. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— BOND  OFFERING.— Amos 
W.  Harrison,  Chairman  of  the  Finance  Committee,  will  receive  proposals 
until  2  p.  m.  Sept.  10  for  two  issues  of  4Ji%  gold  bonds,  not  to  exceed  the 
amounts  mentioned  below: 

$515,000  tuberculosis  hospital  bonds.     Due  yearly  on  Aug.   1  as  follows: 
$14,000  1920  to  1935.  inclusive;  $18,000,  1936;  and  $21,000  1937 
to  1949,  inclusive. 
600,000  road  improvement  bonds.     Due  yearly  on   Aug.    1    as  follows: 
$30,000  1920  to  1930.  inclusive,  and  $45,000  1931  to  1936,  inclus. 
Denom.  $1,000.     Date  Aug.  1  1919.     Principal  and  semi-annual  interest 
(F.  &  A.)  payable  at  the  U.  S.  Mortgage  &  Trust  Co.  of  N.  Y.     Certified 
check  on  an  incorporated  bank  or  trust  company  for  2%   of  amount  of 
bonds  bid  for,  payable  to  R.  W.  Booth,  County  Collector,  required.     Bonds 
to  be  delivered  and  paid  for  at  the  County  Collector's  office  at  2  p.  m. 
Sept.    16.     Purchaser   to   pay  accrured   interest.     Said   bonds  have  been 
engraved  under  the  supervision  of  and  will  be  cert  ified  to  as  to  their  genuine- 
ness by  the  U.  S.  Mortgage  &  Trust  Co.,  in  the  city  of  New  York,  and  the 
validity  of  said  bonds  will  be  approved  by  John  C.  Thomson,  of  X.  Y.  City, 
and  a  copy  of  his  opinion  as  to  the  legality  of  said  bonds  will  be  furnished 
to  the  successful  bidder  without  charge. 

Financial  Statement. 
Net  average  valuation  taxable  real  property,  1916.  1917,  1918-S580.560.940 
Net  debt  (computed  as  provided  in  Chap.  252,  Laws  of  N.  J., 

1916,  as  amended) 9,282,732 

Population  Essex  County  (State  Census,  1915) ,  567,270. 

EUCALYPTUS    SCHOOL    DISTRICT,    Imperial    County,    Calif.— 

BOND  SALE. — An  issue  of  $4,500  6%  1-5-year  serial  school  bonds  has  been 
sold  to  Freeman,  Smith  &  Camp  Co.  of  San  Francisco. 
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EUREKA,  McPherson  County,  S.  D.—BOND  OFFERING.— Thos. 
Ringsrud,  City  Auditor,  will  recieve  proposals  until  8  p.  m.  Sept.  19  for 
MO. 000  1-20  year  serial  water  works  bonds,  at  not  to  exceed  6%  interest. 
Denom.  $1,000  and  multiples  thereof.  Date  Oct.  1  1919.  Int.  semi-  ann. 
Cert,  check  for  $1,000  required. 

FERGUS  FALLS  SCHOOL  DISTRICT  (P.  O.  Fergus  Falls),  Otter 
Tail  County,  Minn. — BOND  SALE. — The  $90,000  4%  school  bonds 
mentioned  in  V.  109,  p.  798,  were  purchased  by  the  State  of  Minnesota. 
Date  Aug.  14  1919. >  Int.  ann.  on  July  1.  Due  part  each  year  from  1925 
to  1939,  inclusive. 

FERNDALE,  Bucks  County,  Pa.— BOND  OFFERING.— Proposals 
are  being  received  until  Sept.  6,  it  is  reported,  for  $24,000  borough  bonds. 

FLORENCE,  Lauderdale  County,  Ala. — BOND  OFFERING. — Bids 
will  be  received  until  12  m.  Set.  9,  by  Mayor  Easteh.  for  $200,000  5% 
20-year  school  bonds.    Int.  semi-ann.    Certified  check  for  $1,000  required. 

FOREST  CITY,  Rutherford  County,  No.  Caro. — BOND  SALE. — 
On  Aug.  26  the  $50,000  30-yr  school  bonds — V.  109.  p.  700 — were  awarded 
to  the  Hanchett  Bond  Co.  of  Chicago  at  100.65  and  int.  for  2}^s.  Other 
bids  were: 

Name —  Bid  Rate  of  Int. 

John  Nuveen  &  Co., Chicago $50,295  00         by2% 

C.  N.  Malone  &  Co.,  Asheville,  N.  C 50.000  00         5K% 

John  Nuveen  &  Co..  Chicago.. 52.390  00         6     % 

Tucker  Robinson  &  Co.,  Toledo 51.815  00         6     % 

C.  N.  Malone  &  Co.,  Asheville,  N.  C 51.750  00         6     % 

Prudden  &  Co..  Toledo 51.40100         6     % 

W.  L.  Slayton  &  Co. .  Toledo 51.385  00         6     % 

Sidney,  Spitzer  &  Co.,  Toledo 50,725  00         6     % 

Weil,  Roth  &  Co.,  Cincinnati 50.312  50         6     % 

P.  O.  Hoehler  &  Co..  of  Toledo  bid  $52,183  for  6's  to  mature  in  21  yrs. 

FRANKLIN,  Norfolk  County,  Mass. — BOND  SALE. — On  Aug.  27, 
the  National  City  Company  of  New  York  City,  bidding  100.975.  was 
awarded  $50,000  4M%  coupon  school  bonds.  Denom.  $1,000.  Date 
Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Franklin 
National  Bank,  of  Franklin.  Due  $5,000  yearly  on  Aug.  1  from  1920  to 
1929,  incl. 

Other  bidders,  all  of  Boston,  were: 


Estabrook&Co... 100.39 

Blodget  &  Co 100.328 

Edmunds  Bros 100.31 

Curtis  &  Sanger 100.221 

R.  L.  Day  &  Co. 100.03 


Harris,  Forbes  &  Co -.100.84 

Arthur  Perry  &  Co 100.83 

Hornblower  &  Weeks 100.575 

Wise,  Hobbs  &  Arnold 100.44 

Merrill,  Oldham  &  Co. 100.439 

Jackson  &  Curtis 100.42 

Financial  Statement — Aug.  19  1919 

Net  valuation  1916... - $5,834,628 

Net  valuation  1917... --- 5.359.068 

Net  valuation  1918 - 5.575.480 

Gross  net  valuation  three  years 16,769,176 

Average  valuation 5,589,725 

3% .- --         167,691 

Total  debt  incurred  and  outstanding Total  debt  incurred  and  outst. 

Less  debts  outside  debt  limit — 

Water  Debt $188,000 

Sewer  debt. ---     75.000 

Revenue  notes 55,000 


318  000 


73.000 


Borrowing  capacity  as  of  Aug.  19  1919 94.691 

Sinking  funds  for  debts  outside 16.841 

FRESNO  CITY  SCHOOL  DISTRICT  (P.  O.  Fresno),  Fresno  County, 
Calif. — BOND  OFFERING. — D.  M.  Barnwell,  Clerk.  Bd.  of  Supervisors, 
will  receive  bids  until  3  p.m.  Sept.  10  for  $200,000  5%  school  bonds.  Denom. 
$1,000.  Date  Aug.  15  1919.  Prin.  and  semi-ann.  int.  At  the  office  of 
the  Co.  Treas.  Due  part  each  year.  Cert,  check  for  5%  of  the  amount 
of  bonds  bid  for  payable  to  Chris.  Jorgensen,  Char.  Bd.  of  Supervisors, 
required.     Bids  must  be  unconditional.     Purchaser  to  pay  accrued  int. 

FRESNO  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BIDS  RE- 
JECTED.— All  of  the  following  bids  received  for  the  $880,000  5%  school 
bonds  offered  on  Aug.   15 — V.  109,  p.  304 — were  rejected. 

Security  Trust  Co. — Par,  accrued  int.  and  prem.  of  $1,015.     Conditional. 

E.  H.  Rollins  &  Sons — Par,  accrued  int.  and  prem.  of  $700.     Conditional. 

Bank  of  Italy,  Wm.  R.  Staats  Co.  and  First  National  Bank — Par,  ac- 
crued interest  and  premium  of  $1,028.     Conditional. 

Entire  Issue. 

National  City  Co.  and  Anglo  London  Paris  National  Bank — Par,  accrued 
interest  and  premium  of  $6,160. 

Bank  of  Italy,  Wm.  R.  Staats  Co.  and  First  National  Bank — Par,  ac- 
crued interest  and  premium  of  $7,744.     Conditional. 

FRESNO    HIGH    SCHOOL    DISTRICT,    Fresno    County,    Calif. — 

BIDS  REJECTED. — The  following  bids  submitted  for  the  $1,120,000  5% 
high-school  bonds  offered  on  Aug.  15 — V.  109,  p.  304 — were  rejected: 

(A)  Bonds  1  to  200. 

Bank  of  Italy,  Wm.  R.  Staats  Co.  and  First  National  Bank — Par,  ac- 
crued interest  and  premium  of  $1,088.     Conditional. 

Security  Trust  &  Savings  Bank — Par,  accrued  interest  and  premium  of 
$925.     Conditional.  .  „  „     J.il 

E.  H.  Rollins  &  Sons — Par,  accrued  int.  and  prem.  of  $300.     Conditional. 

(B)  Entire  Issue.  , 

Anglo  London  Paris  National  Bank  and  National  City  Co. — Par,  ac- 
crued interest  and  premium  of  $6,160. 

Bank  of  Italy,  Wm.  R.  Staats  Co.  and  First  National  Bank,  Fresno — 
Par,  accrued  interest  and  premium  of  $7,744.     Conditional. 

GALVA,  Henry  County,  l\l.— BOND  OFFER  I NG.— Clark  Aby,  City 
Attorney,  will  receive  proposals  until  8  p.m.  Sept.  2  for  $13,000  5%  water- 
works impt.  bonds.  Denom.  $1,000.  Date  July  1  1919.  Annual  interest 
payable  at  the  City  Treasurer's  office.  Due  $4,000  on  July  1  in  1925, 
1926  and  1927,  and  $1,000  July  1  1928.  Cert,  check  for  $500,  payable  to 
J.  J.  Lord,  Mayor,  reruired.     Purchaser  to  pay  accrued  interest. 

GARDNER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— On 
Aug.  26  the  temporary  loan  of  $25,000,  dated  Aug.  26  1919  and  maturing 
Aug.  26  1920  (V.  109,  p.  798)  was  awarded  to  the  First  National  Bank  of 
Gardner  on  a  4.45%  discount  basis.     Other  bidders  were: 

Name Disc .  Prem . 

Old  Colony  Trust  Co 4£0%  $5  00 

Wildey  Savings  Bank 4.65%  

GEYSERVILLE  UNION  HIGH  SCHOOL  DISTRICT,  Sonoma 
County,  Ca'if. — BOND  SALE. — An  issue  of  $33,000  6%  school  bonds  was 
recently  purchased,  it  is  stated,  by  the  Bank  of  Italy  for  $35,980.  equal  to 
109.030. 

GLENDALE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  OFFERING. — Bids  will  be  received  until  2  p.m.  Sept.  8 
by  Roy  W.  Dowds.  Co.  Clerk  for  $100,000  5%  school  bldg.  bonds.  Denom. 
$1  000.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  at  the  County 
Treasury.  Due  $3,000  yearly  on  Sept.  1  from  1920  to  1930.  incl.  and 
$4  000  yearly  on  Sept.  1  from  1940  to  1949.  incl.  Cert,  or  cashier  s  check 
for  3%  of  the  amount  of  bonds  bid  for  payable  to  the  Char.  Bd.  of  Super- 
visors, required.     Purchaser  to  pay  accrued  interest.  _^_ 

GLIDDEN,  Carroll  County,  Iowa.— BOND  ELECTION.— An  election 
will  be  held  Sept.  6  to  vote  on  the  question  of  issuing  $40,000  5%  20-year 
6chool-building   bonds. 

GRAND  RAPIDS,  Wood  County,  Ohio.— BOND  SALE.— On  Aug.  12 
$500  6%  village  bonds  were  awarded  to  the  Grand  Rapids  Banking  Co.  of 
Grand  Rapids  at  par,  interest  and  furnishing  of  bonds.  Denomi  $100. 
Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Village  Treasurers  office.  Due  $100  each  six  months  from  April  1  1921  to 
April  1   1923.  inclusive. 

GRANDVIEW  HEIGHTS,  Cherokee  County.  Ohio.— BOND  SALE. 
— On  Aug.  15  the  $1,500  5-year  sewer  and  $5,800  1-6-year  serial  street- 
Improvement  (assessment)  514%  bonds,  dated  July  1  1919— V.  109.  p. 
304— were  awarded  to  the  Ohio  National  Bank  of  Columbus  tor  $7,331 
(100.424)   and  interest.     Other  bidders  were: 

City  Nat.  Bank,  Columbus  $7,320  00  Otis  &  Co.,  Cleveland $7,300  00 

W.  L.  Slayton  &  Co.,  Tol_.   7.308  76) 

All  the  above  bidders  offered  to  pay  accrued  Interest. 


GRANT  COUNTY  (P.  O.  Canyon  City),  Ore.—  WARRANT  OFFER- 
ING.— Reports  state  that  bids  will  be  received  until  Sept.  3  for  $35,000 
5%  warrants. 

GREAT  FALLS,  Cascade  County,  Mont. — BOND  ELECTION  PRO- 
POSED.— An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote 
on  the  question  of  issuing  $216,000  city  water-main  bonds. 

GROTON  SCHOOL  DISTRICT  NO.  8  (P.  O.  Groton),  Tompkins 
County,  N.  Y. — BOND  OFFERING. — B.  S.  Whitman,  Clerk  Board  of 
Education,  will  receive  proposals  until  11  a.  m.  Sept.  8  for  the  $142,000  6% 
registered  school  bonds  voted  on  Aug.  18 — V.  109,  p.  799.  Denom.  $500. 
Date  Oct.  1  1919.  Prin.  and  int.  payable  at  the  First  National  Bank  of 
Groton.     Last  installment  will  be  due  Oct.  1  1949. 

GURLEY,  Cheyenne  County,  Neb. — BOND  SALE. — The  Bankers 
Securities  Co.  of  Denver  have  been  awarded  $5,400  water,  $2,700  electric 
plant  and  $2,700  permanent  street  paving  6%  5-20-year  (opt.)  bonds 
at  par. 

Financial  Statement. 

Assessed  valuation  1918 $135,000 

Total  debt 10.800 

Population 325 

HANLONTOWN    CONSOLIDATED    SCHOOL    DISTRICT    (P.    O. 

Hanlontown),  Worth  County,  Iowa. — BOND  SALE. — An  issue  of 
$38,000  5%  lO-21-year  serial  school-building  bonds  was  awarded  during 
May  to  Schanke  &  Co.  of  Mason  City.  Denom.  $1,000.  Date  Aug.  1 
1919.     Interest  F.  &  A. 

HEALDSBURG,  Sonoma  County,  Calif.— BOND  ELECTION. — On 
Sept.  10  an  election  will  be  held  to  vote  upon  the  $20,000  park  bonds  men- 
tioned in  V.  109,  p.  603. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOND  OFFERING.— 
S.  H.  Billig,  County  Auditor,  will  receive  proposals  until  2  p.  m.  Sept.  6 
for  the  following  5%  coupon  road  bonds: 

$25,000  Road  impt.  No.  172  bonds.     Denom.  $1,000.     Due  $1,000  yearly 
on  March  1  from  1920  to  1926,  incl.,  $2,000  March  1   1927  and 
$2,000  yearly  on  Sept.  1  from  1920  to  1927,  incl. 
5.500  Road  impt.  No.  175  bonds.     Denoms.  1  for  $500  and  5  for  $1,000. 
Due  yearly  on  March  1  as  follows:  $1,500  1920  and  $1,000  1921 
to  1925,  incl. 
22,000  Road  impt.  No.  185  bonds.     Denom.  $1,000.     Due  $1,000  yearly 
on  March  1  from  1920  to  1927,  incl.,  $1,000  on  Sept.  1  in  1920  and 
1921,  and  $2,000  yearly  on  Sept.  1  from  1922  to  1927,  incl. 
21,000  Road  impt.  No.  189  bonds.     Denom.  $1,000.     Due  $1,000  yearly 
on  March  1  from  1920  to  1927,  incl.,  $1,000  Sept.  1  1920,  and  $2,000 
yearly  on  Sept.  1  from  1921  to  1926,  incl. 
14,000  Road  impt.  No.  190  bonds.     Denom.  $1,000.     Due  $1,000  each 
six  months  from  March  1  1920  to  Sept.  1  1926,  incl. 
Auth.  Sec.  6929,  Gen.  Code.     Date  Sept.  1  1919.     Int.  semi-ann.     Cert, 
check  or  draft  for  $1,000  required.     Bonds  to  be  delivered  and  paid  for  at 
the  County  Treasurer's  office.     Purchaser  to  pay  accrued  interest. 

HICKSVILLE  SCHOOL  DISTRICT  (P.  O.  Hicksville),  Defiance 
County,  Ohio. — BONDS  DEFEATED. — The  voters  on  Aug.  12  defeated 
a  proposition  to  issue  $250,000  school  building  bonds,  according  to  rumor. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question  of  issuing 
$1,000,000  road  bonds. 

HOPKINS  COUNTY  (P.  O.  Sulphur  Springs),  Tex.— BOND  ELEC 
TION.— Reports  state  that  on  Aug.  16  the  Commissioners'  Court  ordered 
a  $2,000,000  5%  40  year  good-road  bond  election  to  be  held  Sept.  27. 
— V.  109,  p.  700. 

HOWELL  COUNTY  (P.  O.  West  Plains),  Mo.— BONDS  NOT  TO  BE 
OFFERED  AT  PRESENT. — The  $400,000  5%  3-30-year  serial  road-impt. 
bonds  offered  without  success  on  Aug.  6— - V.  109,  p.  700 — will  not  be  offered 
at  present. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— NO  BIDS 
RECEIVED. — No  bids  were  received  for  the  three  issues  of  4H%  road 
bonds,  aggregating  $43,010,  offered  on  Aug.  26. — V.  109,  p.  799. 

HUNTSVILLE  DRAINAGE  DISTRICT  (P.  O.  Ogden),  Weber 
County,  Utah. — BOND  ELECTION. — On  Sept.  23  an  election  will  be 
called  to  vote  $50,000  bonds  to  reclaim  1.350  acres  in  this  district. 

HUTCHISON,  Reno  County,  Kan. — BOND  SALE. — On  Aug.  15  an 
issue  of  $190,000  bonds  was  awarded,  it  is  stated,  at  par  and  int.  jointly  to 
Prescott  &  Snyder  Trust  Co.  of  Kansas  City.  Fontron  Loan  &  Trust  Co. 
of  Hutchison  and  the  National  Bond  &  Trust  Co.  of  Kansas  City. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BONDS  VOTED  — 
The  question  of  issuing  $2,000,000  road  bonds  carried,  it  is  stated,  at  a 
recent  election  by  a  large  majority. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O.  Edge- 
wood),  Colo. — BOND  ELECTION  AND  SALE. — Subject  to  being  voted 
Sept.  10,  an  issue  of  $4,500  5H  %  15-30-year  (opt.)  school  bonds  was  award- 
ed to  the  International  Trust  Co.,  Denver.     Date  Sept.   15  1919. 

KAUFMAN  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  4 
(P.  O.  Kaufman),  Tex. — BOND  SALE.— The  Kauffman-Smith-Emert 
Investment  Company  of  St.  Louis  recently  purchased  and  are  now  offering 
to  investors  $400,000  6%  impt.  bonds.  Denom.  $1,000.  Date  Jan.  10 
1919.  Int.  A.  &  O.  Due  $12,000  yrly.  from  1920  to  1939  incl.,  $16,000 
yrly  from  1940  to  1944  incl.  and  $20,000  yrly  from  1945  to  1948  incl. 

KENOSHA,  Kenosha  County,  Wise— NO  ACTION  YET  TAKEN  — 
Geo.  W.  Harrington,  City  Clerk,  advises  us  that  no  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $150,000  water  bonds  authorized 
by  the  City  Council  on  Aug.  5  (V.  109.  p.  700). 

KING  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wash.— BOND  OFFER- 
ING.— Bids  will  be  received  until  1  p.  m.  Sept.  12  by  Wm.  A.  Gaines,  Co. 
Treas.  (P.  O.  Seattle),  for  $1,125,000  3-40-year  serial  school  bonds  not  to 
exceed  6%  int.  Denom.  $1,000.  Date  Oct.  1  1919.  Int.  semi-ann.  Cert, 
check  or  certificate  of  deposit  for  1  %  of  the  amount  of  bonds  bid  for  re- 
quired. Bonded  debt  (excl.  this  issue)  $6,101,000;  assess,  val.  1918  $230,- 
195.246. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  14,  Wash.— BOND 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  Sept.  9  by  Wm.  A. 
Gaines.  County  Treasurer  (P.  O.  Seattle),  for  $6,500  school  bonds  at  not 
exceeding  6%  interest.  Denom.  $500.  Interest  annually,  payable  at  the 
office  of  the  County  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Wash- 
ington in  New  York  City,  at  option  of  purchaser.  Due  in  10  years,  optional 
on  or  after  one  year  or  any  interest-paying  date  thereafter.  Certified  check 
or  draft  for  1  % ,  payable  to  the  County  Treasurer,  required.  Bonds  will  be 
delivered  Oct.  1  1919. 

Financial  Statement. 

Assessed  valuation $541 ,450  00 

Cash  on  hand.  General   Fund... .-  871  72 

Cash  on  hand.  Sinking  Fund None 

Cash  on  hand.  Building  Fund None 

Uncollected  taxes,  year  1918 - 1,160  80 

Uncollected  taxes,  year  1917  and  previous 112  68 

Outstanding  warrants None 

Outstanding  bonds None 

KING  COUNTY  SCHOOL  DISTRICT  NO.  187,  Wash.—  BOND 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  Sept.  8  by  Wm.  A. 
Gaines,  County  Treasurer  (P.  O.  Seattle),  for  the  $35,000  coupon  school 
bonds  at  not  exceeding  6%  interest,  offered  without  success  on  Aug.  11 
(V.  109,  p.  799).  Denom.  $500.  Interest  semi-annual,  payable  at  the 
office  of  the  County  Treasurer  or  at  the  fiscal  agency  of  the  State  of  Wash- 
ington or  at  the  fiscal  agency  of  the  State  in  New  York  City.  N.  Y.,  at 
option  of  purchaser.  Due  in  20  years,  optional  on  or  after  two  years  or  any 
interest  paying  date  thereafter.  Certified  check  or  draft  for  1%.  payable 
to  the  County  Treasurer,  required.  The  bonds  will  be  ready  for  delivery 
on  Oct.  1  1919. 

Financial  Statement. 

Assessed  valuation $743,512  00 

Cash  on  hand.  General  Fund 1.501  43 

Cash  on  hand.  Sinking  Fund None 

Cash  on  hand.  Building  Fund None 

Uncollected  taxes,  year  1918-- 1.606  97 

Uncollected  taxes,  year  1917  and  previous 98  20 

Outstanding  warrants None 

Outstanding  bonds Kane 
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KINGSLEY,  Edwards  County,  Kans. — BOND  SALE. — An  issue  of 
$83  000  5%  1-20-vear  serial  paving  bonds  was  sold  on  July  8  to  D.  E. 
Dunne  &  Co.  of  "Wichita  at  100.30.     Denom.  $1,000. 

KIRTLAND  TOWNSHIP  (P.  O.  Willoughby  R.  F.  D.  No.  2),  Lake 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Sept.  15  by  I.  O.  Rice,  Township  Clerk,  for  $36,225  5%  coupon 
road-improvement  bonds.  Auth.,  Sees.  3295.  3939  and  3943,  Gen.  Code. 
Denoms.  72  for  $500  and  1  for  $225.  Date  Sept.  1  1919.  Principal  and 
semi-annual  interest  (M.  &  S.)  payable  at  the  Willoughny  branch  of  the 
Cleveland  Trust  Co.  Due  $2,000  each  March  1  and  Sept.  1  in  the  years 
1920  to  1928.  inclusive,  and  $2,000  March  1  1929  and  $2,225  Sept.  1  1929. 
Certified  check  on  any  bank  in  Lake  County  for  $500,  payable  to  the  Board 
of  Trustees,  required.  Bonds  to  be  delivered  and  paid  for  at  the  County 
Treasury  as  soon  as  prepared.     Purchaser  to  pay  accrued  interest. 

KIT  CARSON  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Flagler ) 
Colo.— BOND  OFFERING. — At  noon  Sept.  1  $2,500  534%  15-30-year 
(.opt.)  school  bonds  will  be  offered  for  sale.  Int.  J.  &  J.  Denom.  $500. 
T.  J.  Huntzinger  is  President  of  the  School  Board. 

LAKEWOOD   (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. — BOND 
OFFERING. — A.    O.    Guild,   Director  of  Finance,   will   receive  proposals 
until  12  m.  Sept.  15  for  the  following  5%  special  assessment  street  impt. 
bonds: 
$9,780  Grane  Ave.  bonds.     Denom.  $1 ,956.     Due  $1 ,956  yearly  on  Oct.  1 
from  1920  to  1924.  incl. 
148.180  Clifton  Blvd.   bonds.     Denom.   $7,409.     Due  $14,818  yearly  on 
Oct.  1  from  1920  to  1924,  incl. 
14,000  West  Clifton  Blvd.  bonds.     Denom.  $1,400.     Due  $1,400  yearly 
on  Oct.  1  from  1920  to  1929.  incl. 
Date  of  sale.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Cleveland 
Trust  Co.  of  Cleveland.     Cert,  check  for  5%  of  amount  of  bonds,  required. 
Purchaser  to  pay  accrued  interest. 

BOND  SALE. — The  $380,000  5%  18  1-3-year  (aver.)  street  bonds  offered 
on  Aug.  25  (V.  109,  p.  603)  have  been  awarded  to  Otis  &  Co.  of  Cleveland 
for  $384,875,  equal  to  101.282.  Denom.  $1,000.  Date  Aug.  25  1919. 
Int.  A.  &  O. 

LA  PORTE,  La  Porte  County,  Ind. — BOND  OFFERING. — Proposals 
will  be  received  until  9  a.  m.  Sept.  9  by  Wm.  F.  Krueger,  City  Controller, 
for  the  830,000  5%  coupon  tax-free  municipal  bonds  mentioned  in  V.  109, 
p.  603.  Denom.  $500.  Date  Aug.  15  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due  $3,000  each  six 
months  from  July  1  1925  to  Jan.  1  1930.  Cert,  check  for  10%  of  amount 
of  bonds  bid  for,  payable  to  the  "City  of  La  Porte,"  required. 

LAS  ANIMAS  EXTENSION  DRAINAGE  DISTRICT,  Bent  County 
Colo. — BOND  SALE. — "We  are  informed  that  an  issue  of  $110,000  6% 
extension  drainage  district  bonds  to  be  voted  upon  Sept.  2  has  been  sold 
subject  to  being  voted,  to  W.  A.  Colt  of  Las  Animas. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BOND  OFFER- 
ING.— The  Board  of  Supervisors  will  receive  bids,  it  is  stated,  until  2  p.  m. 
Sept.  4  for  $85,000  1634-year  aver,  road  bonds.  Certified  check  for  $500 
required. 

LEETONIA,  Columbiana  County,  Ohio. — BOND  SALE. — On  Aug.  20 
the  two  issues  of  534%  1-10-year  serial  Walnut  St.  improvement  bonds, 
dated  Aug.  1  1919,  aggregating  $26,376  52  (V.  109,  p.  505),  were  awarded 
to  Durfee,  Niles  &  Co.,  of  Toledo,  for  $26,679  32  (101.148),  accrued  interest 
and  furnishing  of  bonds.     Other  bidders  were: 

Davies-Bertram  Co..Cin.a$26,732  52iTucker,Robison&Co.,Tola$26,593  52 
A.  T.  Bell  &  Co.,  Tol-..ai26,629  52  Seasongood  &  Mayer,  Cin  O26.560  02 
"W.L.Slayton  &  Co.,  Tol.a26,608  08lCasady  Bd.  Co.,Des  Moi.a26,501  52 

a  Accrued  interest,     x  Furnish  printed  bonds. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  No.  10,  Mont. 

— BOND  SALE. — On  Aug.  16  the  $3,000  10-15-year  (opt.)  building  bonds 
(V.  109,  p.  505)  were  awarded  to  the  Union  Bank  &  Trust  Co.  at  101. 

LEWIS    AND    CLARK    COUNTY    SCHOOL    DISTRICT    NO.    17, 

Mont. — BOND  OFFERING. — Sealed  proposals  will  be  received  until 
Sept.  20  by  Thos.  Rutledge,  Chairman  of  School  Trustees,  for  $6,000 
10-20-year  (opt.)  school  coupon  bonds  not  to  exceed  6%  int.  Denom.  $500. 
Int.  semi-ann.  Certified  check  tor  $100,  payable  to  Clerk  of  School 
Trustees,    required. 

BOND  ELECTION.—  An  election  will  be  held  Sept.  2  to  vote  on  the  ques- 
tion of  issuing  $200,000  20-year  highway  and  bridge  bonds. 

LEXINGTON,  Holmes  County,  Miss.— BOND  OFFERING. — W.  L. 
Jordan,  City  Clerk,  will  receive  bids  until  Sept.  2  for  $40,000  534%  electric 
light  bonds.     Int.  semi-ann.     Cert,  check  for  $200  required. 

LIBERTY  UNION  HIGH  SCHOOL  DISTRICT,  Contra  Costa 
County,  Calif. — BOND  SALE. — On  Aug.  18  the  $60,000  5%  school  bonds 
— V.  109,  p.  701 — were  awarded,  it  is  stated,  to  R.  H.  Moulton  &  Co., 
at  100.085. 

LIMESTONE  COUNTY  ROAD  DISTRICT  No.  2,  Tex.— BOND 
SALE. — The  Harris  Trust  &  Savings  Bank  of  Chicago  has  purchased 
$40,000  534%  coupon  road  bonds.  Denom.  $1,000.  Date  April  10  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Seaboard  National  Bank, 
N.  Y.  or  at  the  office  of  the  County  Treasurer.  Due  yearly  on  April  10 
as  follows:  $1,000  1920  and  1921,  $2,000  1922,  $1,000  1923,  and  1924, 
$2,000  1925.  $1,000  1926  and  1927.  $2,000  1928.  $1,000  1929  and  1930, 
$2,000  1931.  $1,000  1932  and  1933.  $2,000  1934,  $1,000  1935.  and  1936. 
$2,000  1937,  $1,000  1938  and  1939,  $2,000  1940.  $1,000  1941  and  1942, 
$2,000  1943,  $1,000  1944  and  1945.  $2,000  1946.  $1,000  1947  and  1948 
and  $2,000  1949. 

Financial  Statement. 

Real  value  of  tacable  property,  estimated $1,000,000 

Assessed  valuation  for  taxation 313,395 

Total  debt  (this  issue  included) 40.000 

Population,  estimated,  1,500. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  No.  4  (P.  O.  Limon), 
Colo. — BOND  SALE. — Subject  to  being  voted  at  an  election  today  (Aug. 
30)  an  issue  of  $25,000  534%  15-30  year  (opt.)  school  bonds  has  been  sold 
to  Bosworth,  Chanute  &  Co..  Denver. 

LINN  COUNTY  (P.  O.  Brookfield),  Mo.— BONDS  DEFEATED  — 
The  proposition  of  issuing  $1,000,000  road  bonds  was  defeated  at  a  recent 
election. 

LONG  CREEK  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Miss. — BOND  SALE. — On  Aug.  7  the  First  National  Bank  of 
Meridan  was  awarded  at  par  and  interest  the  $6,000  6%  5-16  year  serial 
bonds  date  April  1  1919.— V.  109,  p.  505. 

LOWELL,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — A 
temporary  loan  of  $200,000  dated  Aug.  25  1919  and  maturing  Aug.  25 
1920,  has  been  awarded,  it  is  stated,  to  J.  P.  Morgan  &  Co.  of  New  York 
on  a  4.60%  discount  basis. 

LUVERNE,  Rock  County,  Minn. — BONDS  VOTED. — The  issuance  of 
$24 .000  storm-sewer  bonds  was  voted ,  it  is  stated ,  by  the  people  at  a  recent 
election. 

McDONALD  SCHOOL  DISTRICT  (P.  O.  McDonald),  Trumbull 
County,  Ohio. — BOND  SALE. — On  Aug.  19  the  $150,000  5%  5-29  year 
serial  coupon  school  bonds,  dated  Aug.  19  1919. — V.  109,  p.  505 — were 
awarded  to  Graves,  Blanchet  &  Thornburgh.  of  Toledo. 

McKINNEY,  Collen  County,  Tex. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  Sept.  19  to  vote  on  the  question  of  issuing 
$100,000  hospital-building  bonds. 

MACK  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  Sept.  3  by  D.  M.  Barnwell 
Clerk  of  County  Supervisors  (P.  O.  Fresno)  for  $3,500  6%  school  bonds.' 
Denom.  $500.  Date  Aug.  13  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  office  of  the  County  Treasurer.  Cert,  check  for  $350  pay- 
able to  the  Chairman  Board  of  County  Supervisors,  required.  Bonds 
must  be  paid  for  within  5  days  after  notice  has  been  given  that  they  are 
ready  for  delivery.  Assessed  value  (non-operative  property)  1918-1919 
$309,075. 

MANSFIELD,  RICHLAND  COUNTY,  Ohio.— BOATD  OFFERING  — 
Proposals  will  be  received  until  12  m.  Sept.  4  by  C.  E.  Rhoads.  City  Auditor 
for  $84,000  534%  water  supply  bonds.  Auth.  Sec.  3939  Gen  Code.  De^ 
nom.  $1,000.  Date  Sept.  1  1919.  Int.  semi-ann.  Due  yearly  on  Sept  1 
as  follows:  $1,000.  1920.  $2,000  1921  to  1924.  incl..  and  $5,000  1925  to  1939 
incl.  Cert,  check,  for  2%  of  amount  of  bonds  bid  for.  payable  to  the  City 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 


MADISON  COUNTY  (P.  O.  Marshall),  N.  C.—BOND  OFFERING.— 
J.  Will  Roberts,  Clerk  Board  of  County  Commissioners,  will  receive  pro- 
posals until  12  m.  Sept.  15  for  the  following  5%  30-year  township  road 
bonds: 

$5,000  California  Creek  Twp  bonds.     Assessed  value,  $150,000. 
15,000  Middle  Fork  of  Ivy  Twp  bonds.     Assessed  value,  $400,000. 
10,000  Upper  Laurel  Twp.  bonds.     Assessed  value,  $160,000. 
25,000  Hot  Springs  Twp.  bonds.     Assessed  value,  $1,000,000. 

Denom.  $1,000.     Int.  semi-ann.     Cert,  check  for  5%  required. 

MADISON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Madison), 
Lake  County,  Ohio. — BONDS  VOTED. — On  Aug.  12  the  voters  of  the 
village  and  the  township  voted  to  issue  $90,000  school-building  bonds.  It  is 
reported,  by  142  "yes"  to  18  "no." 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  SALE  POST- 
PONED.— The  "Cincinnati  Enquirer"  reports  that  on  Aug.  25  the  County 
Commissioners  postponed  indefinitely  the  sale  of  $10,000  534%  5-year 
(aver.)  impt.  bonds,  when  it  was  discovered  that  the  County  Engineers 
estimate  on  the  improvement  was  $15,000. 

MARKESAN,  Green  Lake  County,  Wis.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Sept.  2  to  vote  on  the  question 
of  issuing  $55,000  water  works  system  bonds. 

MARSHALL,  Lyon  County,  Minn.— BONDS  DEFEATED.— The  ques- 
tion of  issuing  $30,000  storm-sewer  bonds  failed  to  carry,  it  is  stated,  at  a 
recent  election.     The  vote  cast  was  51  "for"  to  78  "against." 

MARSHALLTOWN,  Marshall  County,  Iowa.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Sept.  15  to  vote  on  the  question 
of  issuing  $50,000  city-hall  bonds. 

MASSAC    COUNTY    (P.    O.    Metropolis),    111.— NO    ACTION    YET 

TAKEN. — The  County  Clerk  advises  us  that  no  action  has  been  taken 
looking  forward  to  the  resubmission  of  the  $57,000  road  bond  issue,  which 
the  voters  recently  turned  down. 

MASSILON  SCHOOL  DISTRICT  (P.  O.  Massilon),  Stark  County, 
Ohio.— BOND  ELECTION. — On  Nov.  4  the  people  will  vote  on  the  ques- 
tion of  issuing  $300,000  coupon  school  bonds. 

MAYES  COUNTY  (P.  O.  Pryoe),  Okla.— BONDS  DEFEATED.— 
The  question  of  issuing  $175,000  bridge  bonds  failed  to  carry  at  a  recent 
election. 

MEDFORD,  Middlesex  County,  Mass.— BOND  SALE.— On  Aug.   22. 

the  following  10  issues  of  434%  coupon  tax-free  bonds,  aggregating  $250,400, 

were  awarded  to  Merrill,  Oldham  &  Co.,  of  Boston,  at  100.619: 

$38 ,000  street  construction  bonds.     Due  $4,000  yearly  on  April   1   from 

1920  to  1928,  incl.,  and  $2,000  April  1  1929. 

8.400  Junior  High  School  bonds.     Due  $1,000  yearly  on  April  1  from 

1920  to  1927,  incl.,  and  $400  April  11  1928. 
5.000  War  Memorial  Honor  Roll  bonds.     Due  $1,000  yearly  on  May  1 
from  1920  to  1924.  incl. 
32,000  sidewalk  bonds.     Due  $8,000  yearly  on  June  1  from  1920  to  1923. 
incl. 
3,000  surface  drains  bonds.     Due  $500  yearly  on  Aug.   1  from  1920  to 
1925,  incl. 
50.000  school  bonds.     Due  $3,000  yearly  on  July  1  from  1920  to  1929 
incl.,  and  $2,000  yearly  on  July  1  from  1930  to  1939.  incl. 
9,000  school  bonds.     Due  $1,000  yearly  on  Aug.  1  from  1920  to  1928 

incl. 
5,000  street  bonds, 
incl. 
35,000  street  bonds. 

incl. 

65.000  street  bonds.     Due  $7,000  yearly  on  July  1  from  1920  to  1928. 
incl..  and  $2,000  July  1  1929. 
Denoms.  $400.  $500  and  $1 ,000.     Prin.  and  int.  payable  at  the  Nationa 
Shawmut  Bank,  of  Boston. 

Other  bidders,  all  of  Boston,  were: 


Due  $1,000  yearly  on  June  1  from  1920  to  1924. 
Due  $5,000  yearly  on  June  1  from  1920  to  1926 


Curtis  &  Sanger 100.321 

Estabrook  &  Co 100.310 

Mid- 


R.  L.  Day&Co ...100.529 

Arthur  Perry  &  Co 100.400 

This  sale  was  inadvertently  reported  under  the  caption  "Medford 
dlesex  County.  Ohio"  in  V.  109,  p.  801. 

MEDINA  COUNTY  (P.  O.  Medina),  Ohio.— BOND  OFFERING.— 
George  L.  McNeal,  County  Auditor,  will  receive  proposals  until  12  m.  Aug. 
30  for  $22,888  45  5%  Liverpool- Richfield  Road  bonds.  Auth.  Sec.  6902- 
6956,  Gen.  Code.  Denoms.  1  for  $638  45,  2  for  $750,  4  for  $575  and  32  for 
$600.  Date  Sept.  2  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable 
at  the  County  Treasurer's  office.  Due  each  six  months  as  follows:  $1,388  45 
April  2  1920,  $1,150  Oct.  2  1920  and  April  2  1921,  and  $1,200  Oct.  2  1921 
to  April  2  1929,  incl.  Certified  check  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  County  Treasurer,  required.     Purchaser  to  pay  accrued  int' 

MEDINA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Medina),  Medina 
County,  Ohio.— BOND  SALE.— The  $9,400  534%  11-15-year  serial 
school  bonds,  dated  Aug.  23,  offered  on  Aug.  23 — V.  109.  p.  604 — were 
awarded  to  Stacy  &  Braun  of  Toledo  for  $9,728  (103.489)  and  interest. 

MENARD  COUNTY  (P.  O.  Petersburg),  III.— BOND  SALE.— The 
$55,000  5%  1-10-year  serial  road  bonds  dated  July  1  1919,  offered  on  Aug.  5 
— V.  109,  p.  397 — were  awarded  to  the  Schirding  State  Bank  of  Petersburg 
for  $56,524  31,  equal  to  102.771. 

MERIDEN,  New  Haven  County,  Conn. — BOND  OFFERING. — Pro- 
posals will  be  received  by  H.  L.  Wheatley,  City  Treasurer,  until  4  p.  m. 
Sept.  16  for  $60,000  434%  funding  bonds.  Date  July  1  1919.  Due 
$15,000  yearly  on  July  1  from  1930  to  1933,  incl. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

METHUEN,  Essex  County,  Mass. — BOND  SALE. — On  Aug.  26  the 
two  issues  of  434  %  1-5-year  serial  coupon  tax-free  bonds  dated  Sept.  2  1919 
aggregating  $38,000 — V.  109,  p.  800 — were  awarded  to  Harris,  Forbes  & 
Co.  of  New  York  at  100.1  /  and  interest.     Other  bidders,  all  of  Boston,  were; 


Arthur  Perry  &  Co 100.15 

R.  L.  Day  &  Co 100.09 

S.  N.  Bond  &  Co 100.0/ 


Wise,  Hobbs  &  Arnold 100.06 

Jackson  &  Curtis 100.041 

Bonbright&  Co. 100.00 


MILLS    SCHOOL    DISTRICT,    San    Bernardino    County,    Calif. — 

BOND  SALE. — On  Aug.  18  the  $4,000  6%  8-year  school  bonds — V.  109. 
p  701— were  awarded  t  o  the  San  Bernardino  Co.  Savings  Bank  at  101.025 
and  int.     Denom.  $500.     Date  July  21   1919.     Int.  J.  &  J. 

MOFFAT  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Craig),  Colo. 
— BIDS  REJECTED. — All  bids  made  for  an  issue  of  $40,000  union  high 
school  bonds  on  Aug.  21  were  rejected. 

MONONGALIA  COUNTY  (P.  O.  Morgantown),  W.  Va. — BOND 
SALE. — On  Aug.  26  the  $325,000  5%  road  bonds — V.  109,  p.  701 — were 
awarded  to  the  State  Board  of  Control  at  par  and  int.  Denoms.  $100. 
$500  and  $1,000.  Date  Oct.  1  1919.  Int.  A.  &  O.  Due  partly  from 
1929   to    1949,   incl. 

MONTEREY  SCHOOL  DISTRICT,  Monterey  County,  Calif. — 
BOND  OFFERING. — Further  details  are  at  hand  relative  to  the  offering 
on  Sept.  2  of  the  $100,000  5%  1-20-year  serial  school  bonds — V.  109.  p. 
801.  Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that  day 
by  T.  P  Joy,  Clerk  of  Board  of  County  Supervisors  (P.  O.  Salinas). 
Denom.  $1,000.  Date  Sept.  2  1919.  Int.  semi-ann.  (M.  &  S.).  payable 
at  the  office  of  the  County  Treasurer.  Certified  check  for  10%  of  the 
amount  bid  payable  to  the  above  Clerk,  required.  Purchaser  to  pay  ac- 
crued interest.     Bonded  debt,   $3,000.     Assessed  value,   $3,107,336. 

MOWER  COUNTY  (P.  O.  Austin),  Minn. — BOND  SALE. — An  issue 
of  $65  000  5%  road  bonds  was  awarded  on  July  15  to  the  Northwestern 
Trust  Co.  for  $65,675,  equal  to  101.038.  Denom.  $1,000.  Date  June  2 
1919.     Due  June  1   1929. 

MT.  PLEASANT,  Isabella  County,  Mich.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  7.30  p.  m.  Sept.  12  (date  changed  from 
gept  i — v.  109,  p.  801)  by  F.  Brownson,  City  Clerk,  for  $104,000  5% 
sewer  bonds.  Denom.  $1,000.  Date  June  11919.  Int.  J.  &  D.  Due 
$5  000  yearly  from  1920  to  1939,  incl.  and  $4,000  1940.  Cert,  check  on 
any  reputable  National  or  State  bank,  for  1%  of  amount  of  bonds  bid  for 
required. 

NASHUA,  Hillsborough  County,  N.  H. — BOND  SALE. — On  Aug.  27  . 
the  $110,000  434%  1-20  year  serial  high  school  bonds,  dated  Aug.  1  1919 
(V.  109,  p.  801)  were  awarded  to  Estabrook  &  Co.,  of  Boston,  at  100.92. 
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NEBRASKA  CITY,  Otoe  County,  Neb.— BOND  SALE.— On  Aug 
$52,000  5%  sewer  bonds — V.  108,  p.  1959 — were  awarded  to  the  Lincoln 
Trust  Co.  at  par  and  int.  Denom.  $1,000.  Date  Sept.  1  1919.  Int. 
M.  &  S. 

NEWARK,  Licking  County,  Ohio.— BOND  OFFERING.— A.  Nelson 
Dodd,  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  25  for  $23,000 
5%  coupon  sewer  (city's  portion)  bonds.  Denom.  $1,000.  Int.  A.  &  O. 
Due  $1,000  April  1  1920  and  $2,000  yearly  on  April  from  1921  to  1931, 
incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

NEW  BRIGHTON,  Beaver  County,  Pa.— BOND  SALE.— On  Aug.  7 
the  $50,000  AH%  14-23-year  serial  coupon  bonds  dated  June  20  1919 — 
V.  109,  p.  506 — were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh 
at  101.62524  and  interest. 

NEW  CASTLE,  New  Castle  County,  Del. — NO  ACTION  YET 
TAKEN. — The  City  Treasurer  advises  us  that  no  action  has  been  taken 
looking  toward  the  re-offering  of  the  $25,000  city  bonds  which  failed  to 
sell  on  June  19— V.  108.  p.  2654. 

NEW  ORLEANS,  La. — BOND  OFFERING. — Reports  state  that  bids 
will  be  received  until  12  m.  Sept.  25  for  $2,500,000  4}4%  serial  gold  cou- 
pon road  bonds. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio. — BOND  SALE. — 
On  Aug.  23  the  $5,000  6%  1-6-year  serial  paving  bonds,  dated  Aug.  1 
1919 — V.  109,  p.  506— were  awarded  to  the  Ohio  National  Bank  of  Colum- 
bus at  101.80  and  interest. 

NEW  RAYMER  SCHOOL  DISTRICT,  Weld  County,  Colo.— BOND 

SALE. — An  issue  of  $30,000  5M  7c  20-40-year  (opt.)  school  bonds  which  was 
voted  Aug.  16  has  been  sold  to  Benwell,  Phillips,  Este  &  Co.,  Denver,  at  par. 

NEW  WILMINGTON,  Lawrence  County,  Pa. — BOND  OFFERING. — 
William  McElwee  Jr.,  Borough  Secretary,  will  receive  proposals  until  7:30 
p.  m.  Sept.  5  for  $2,100  6%  tax-free  registered  bonds.  Date  Sept.  1  1919. 
Int.  semi-ami.  Due  Sept.  1  1924,  subject  to  call  on  thirty  days'  notice. 
Certified  check  for  $100,  payable  to  the  Borough  Sectetary,  required. 

NORTH  ADAMS,  Berkshire  County,  Mass. — BONDS  NOT  SOLD. — 
Due  to  an  error  in  the  order,  no  award  was  made  of  the  $20,000  4H%  cou- 
pon tax-free  water-department-equipment  bonds  offered  on  Aug.  26. — 
V.  109,  p.  801. 

NORTHBRIDGE,  Worcester  County,  Mass.— BOND  SALE. — The 
$60,000  ilA%  1-12-year  serial  coupon  tax-free  sewer  bonds,  dated  Sept. 
1  1919,  offered  on  Aug.  27  (V.  109,  p.  801)  were  awarded  on  that  date  to 
the  National  City  Co.  of  Boston  at  101.10,  it  is  reported. 

Other  bidders,  all  of  Boston,  were 


Harris,  Forbes  &  Co 101.09 

Arthur  Perry  &  Co 101.04 

Hornblower  &  Weeks. .100.86 

Wise,  Hobbs  &  Arnold 100.63 

Merrill,  Oldham  &  Co 100.63 

Edmunds  Bros 100.61 


Jackson  &  Curtis. 100.592 

Estabrook  &  Co 100.55 

Curtis  &  Sanger 100.521 

Blodget  &  Co.. 100.444 

R.  L.  Day  &  Co 100.29 

Bonbright  &  Co 100.25 

NORTH  CAROLINA  (State  of).— BOND  SALE.— Recently  $45,000 
4%  Charitable  Institution  bonds  were  sold. 

NORTHFIELD,  Summot  County,  Ohio.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  7.30  p.  m.  Sept.  17  by  C.  S.  Machwart, 
Village  Clerk,  for  $35,000  5%  electric  light  and  power  facilities  extension 
bonds.  Denom.  $100.  Date  July  1  1919.  Int.  A.  &  O.  Due  yearly 
on  April  1  as  follows:  $2,500  1920  to  1922,  incl.;  $3,500,  1923  to  1925, 
incl.;  $4,000,  1926  to  1928,  incl.,  and  $5,000,  1929.  Cert,  check  for  5% 
of  amount  bid,  required. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y.—BOND  OFFERING. 
— F.  C.  Goltz,  City  Clerk,  will  receive  proposals  until  8  p.  m.  Sept.  15  for 
$38,650  and  $6,600  4M%  1-10-year  serial  street-improvement  bonds. 
Denoms.  $3,865  and  $660.  Date  Sept.  1  1919.  Principal  and  semi-annual 
inte-est  (M.  &  S.)  payable  at  the  Chase  National  Bank,  of  New  York.  Due 
one  bond  of  each  issue,  or  $4,525,  yearly,  on  Sept.  1  from  1920  to  1929, 
inclusive.  Certified  checks  ($1,000  for  $38,650  issue  and  $200  for  $6,600 
issue),  payable  to  the  City  Clerk,  required.     Purchaser  to  pay  accrued  int. 

OBERLIN,  Lorain  County,  Ohio.— BOND  ELECTION  DELAYED.— 
The  election  which  was  to  have  been  held  Aug.  12  to  vote  on  the  $50,000 
electric-hght-plant  bond  issue,  was  discarded  for  an  initiative  election  to  be 
held  Sept.  2. — V.  109,  p.  306. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  No.  66  (P.  O.  Okano- 
gan), Wash. — BOND  OFFERING. — Bids  will  be  received  until  11  a.  m. 
Sept.  9  by  Roy  W.  Smith  Co.,  Treas.,  for  $1,100  20  year  school  bonds  not 
to  exceed  6%  int. 

OMAHA,  Neb.— BOND  ELECTION  PROPOSED.— Reports  state  that 
petitions  are  being  circulated  asking  the  City  Council  to  call  a  special  elec- 
tion to  vote  on  the  proposition  to  issue  $5,000,000  power  plant  and  river 
improvement  bonds. 

ORDWAY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ordway),  Crowley 
County,  Colo. — BOND  SALE. — Subject  to  their  being  voted  Sept.  9, 
an  issue  of  $30,000  5%%  20-40-year  (opt.)  school  bonds  has  been  sold  to 
Sweet,  Causey,   Foster  &  Co.,   Denver. 

OSSINING,  Westchester  County,  N.  Y.—BOND  OFFERING.— The 
Board  of  Water  Commissioners  will  receive  proposals  until  Sept.  8  for 
$30,000  5%  registered  refunding  bonds,  it  is  reported.  Denom.  $1,000. 
Date  Oct.  1  1919.     Due  $3,000  yearly  on  Oct.  1  from  1920  to  1929,  incl. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOND  SALE  — 
$49,700  5%  1-10-year  serial  road  bonds,  dated  Mar.  17  1919,  part  of  the 
$50,000  bonds  which  were  offered  without  success  on  Mar.  17 — V.  108, 
1196 — have   been   purchased   by   the   State  Industrial  Commission  of 

hio  at  par. 

PAINESVILLE,  Lake  County,  Ohio.— BOND  OFFERING.— Geo.  R. 
Moodey ,  Citv  Auditor,  will  receive  proposals  until  12  m.  Sept.  15  for  $20,000 
514%  coupon  Storrs  St.  sewer  bonds,  in  addition  to  the  $45,000  electric 
bonds— V.  109,  r>.  802.  Denom.  $500.  Date  July  24  1919.  Due  $4,000 
yearly  on  July  24  from  1927  to  1931  incl.  Cert,  check  for  10%  of  amount 
of  bonds  bid  for.  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

PALESTINE,  Anderson  County,  Tex.— BOND  OFFERING.— B.  W. 

Hughes,  City  Secretary,  will  receive  bids  until  2  p.  m.  Sept.  4  for  $250,000 
5%  10-40-yr.  (opt.)  bonds.  Denom.  $500.  Date  Aug.  1  1919.  Prin. 
and  semi-ann.  int.  (F.  &  A.)  at  Palestine,  Texas,  National  Park  Bank, 
N.  Y.,  or  Austin  Natl  Bank,  Texas.  Bids  must  be  unconditional.  Total 
bonded  debt  (incl.  this  issue)  $507,922.  True  val.  (approx.)  $7,500,000. 
Asses,   val.   1918,  $6,623,799. 

PALO  PINTO  COUNTY  (P.  O.  Palo  Pinto),  Tex.— BOND  ELECTION. 
PROPOSED. — An  election  will  be  held  in  the  near  future,  it  is  stated,  to 
vote  on  the  question  of  issuing  $1,500,000  highway  bonds. 

PARK  COUNTY  (P.  O.  Livingston),  Mont.— BOND  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Sept.  26  by  H.  J.  Reese,  Co.  Clerk,  for 
$150,000  5%  road  bonds.  Denom.  $1,000.  Date  Aug.  1  1919.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  at  the  Chase  Natl.  Bank  N.  Y.  C.  Duo 
$7,000  yrly  in  July  from  1921  to  1925  incl.  $8,000  in  July  from  1926  to  1936 
incl.,  and  $9,000  in  July  from  1937  to  1939  incl.  Cert,  check  for  $7,500 
payable  to  the  Co.  Treas.  required. 

Financial  Statement. 

Assessed  val.  of  real  &  personal  property,  equalized  for  1918 $12,315,789 

Total  bonded  debt,  including  this  issue 543,000 

Floating  debt,  or  other  debt  in  addition  to  bonded  debt None 

Amount  in  sinking  Fund  Jan.  1  1919 -       5,855-19 

PARK  COUNTY  SCHOOL  DISTRICT  No.  2,  Wyo.— BOND  SALE.— 
We  are  informed  that  the  $21,750  school  bonds  offered  on  Aug.  9 — V.  109, 
p.  398— have  been  sold  to  the  Lunberman's  Trust  Co.,  of  Portland,  at  a 
premium  of  $135.95. 

PATOKA  SCHOOL  TOWNSHIP  (P.  O.  Princeton),  Gibson  County, 
Ind.— BONDS  NOT  SOLD.— No  sale  was  made  of  the  $20,000  4H  %  school 
bonds  offered  oil  Aug.  20 — V.  109,  p.  604. 

PAWHUSKA,  Osage  County,  Okla.— BONDS  APPROVED.— Reports 
state  that  tho  Attorney-General  has  approved  the  issuance  of  $238,053 
water-works,  $10,380  sower-extension,  $67,567  electric  lights,  $40,000  hos- 
pital and  $10,000  park  bonds. 


o: 


PENDLETON,  Umatilla  County,  Ore.— BOND  SALE.— An  issue  of 
$50,000  bldg.  bonds  was  recently  purchased  by  a  local  investor,  it  is  stated. 

PERRY,  Noble  County,  Okla.— BOARDS  VOTED.— The  question  of 
issuing  $166,000  waterworks,  $10,000  public  park  and  $84,000  light  plant 
impt.  bonds  carried,  it  is  stated,  at  an  election  Aug.  19. 

PHILLIPS  COUNTY  (E.  O.  Malta),  Mont.— BOND  ELECTION.— 
An  election  will  be  held  Sept.  2,  it  is  stated,  to  vote  on  the  question  of 
issuing  $75,000  relief  bonds. 

PITTSFIELD,  Berkshire  County,  Mass. — BOND  SALE. — On  Aug.  27, 
the  $41,000  1-5-year  serial  water  and  $36,000  1-18-year  serial  sewer  4J^% 
coupon  bonds  dated  Sept.  1  1919 — V.  109,  p.  802 — were  awarded  to  Harris. 
Forbes  &  Co.  of  New  York  at  101.31. 

Other  bidders  were: 

Water  Sewer  Both 

Name  of  Bidder —                                                       Bonds.  Bonds.  Issues. 

F.  C.  Peach,  Pittsfield 100.981 

Arthur  Perry  &  Co.,  Boston 100.92 

R.  L.  Day  &  Co.,  Boston 100.849 

Edmunds  Bros.,  Boston __   .  100.67 

Merrill,  Oldham  &  Co.,  Boston 100.652 

City  Savings  Bank,  Pittsfield 100.26  100.78       

Parkinson  &  Burr,  Boston 101.72 

Estabrook  &  Co.,  Boston 100.55 

Jackson  &  Curtis,  Boston 100.35 

Hornblower  &  Weeks,  Boston 100.14  101.32       

Curtis  &  Sanger,  Boston 100.311 

Blodgett  &  Co.,  Boston .....  100.277 

Bonbright  &  Co.,  Boston 100.05  100.10       

POINTE  A  LA  HACHE  ROAD  DISTRICT  NO.  1,  Plaquemines 
Parish,  La. — BOND  ELECTION. — An  election  will  be  held  Sept.  10  to 
vote  on  the  question  of  issuing  $50,000  road  bonds. 

POLYTECHNIC  SCHOOL  DISTRICT  (P.  O.  Polytechnic),  Tarrant 
County,  Tex. — BONDS  PROPOSED. — The  issuance  of  $150,000  school 
bonds  is  being  considered,  it  is  stated. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  SALE  — 
On  Aug.  18  the  $115,000  5%  1-10  year  serial  coupon  road  impt.  bonds, 
dated  June  30  1919 — V.  109,  p.  605 — were  awarded  to  the  Second  National 
Bank  of  Ravenna  for  $115,298  equal  to  100.258. 

POSEY   COUNTY    (P.    O.    Mt.    Vernon),    Ind. — BOND    SALE.— On 

Aug.  20  the  $11 ,600  4  V2  %  1-10-year  serial  Herman  Jeffries  et  al.  Black  Twp . 
road  bonds  dated  Sept.  1  1919— V.  109,  p.  702— were  awarded  to  the  First 
National  Bank  of  Mt.  Vernon  for  $11,601  (100.008)  and  interest. 

PRESTON,  Franklin  County,  Idaho. — BOND  SALE. — An  issue  of 
$65,000  5lA%  10-20-year  (opt.)  special  impt  bonds  has  been  purchased  by 
the  Lumberman's  Trust  Co.  of  Portland.  These  bonds  were  voted  at  an 
election  Aug.  11;  the  vote  cast  was  557  "for"  to  179  "against." 

PRETTY  PRAIRIE,  Reno  County,  Kans.— BOND  ELECTION 
PROPOSED. — Reports  state  that  petitions  are  being  circulated  calling  for 
an  election  in  the  near  future  to  vote  on  the  question  of  issuing  $32,000 
water  works  bonds. 

RANGER,  Eastland  County,  Tex. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  Sept.  30  to  vote  on  the  question  of  issuing 
$750,000  street,  sidewalk  and  school  bonds. 

RAY  COUNTY  (P.  O.  Richmond),  Mo.— BOARDS  DEFEATED.— 
The  question  of  issuing  $70,000  memorial  hospital  bonds  failed  to  carry,  it 
is  stated,  at  an  election  Aug.  23. 

REARDEN,  Lincoln  County,  Wash. — BOND  SALE. — On  Aug.  25 
the  $40,000  20-year  coupon  bonds  dated  Aug.  25  1919 — V.  109,  p.  802 — 
were  awarded  to  the  Spokane  &  Eastern  Trust  Co.  at  101-5425  for  53^s. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Proposals  will  be  received 
until  2.30  p.  m.  Sept.  4  by  H.  D.  Quinby,  City  Comptroller,  for  $250,000 
school   construction    notes. 

Notes  will  be  payable  eight  (8)  months  from  Sept.  9  1919,  at  the  Central 
Union  Trust  Co.  of  New  York,  and  will  be  deliverable  at  the  said  trust 
company  on  Sept.  9. 

State  rate  of  interest,  designate  denominations  desired,  and  to  whom 
(not  bearer)  notes  shall  be  made  payable. 

ROUNDHEAD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Round- 
head}, Hardin  County,  Ohio. — BONDS  VOTED. — By  a  vote  of  100  to  69 
the  citizens  authorized  a  $6,000  bond  issue  at  a  special  election  held  Aug.  12, 
it  is  reported. 

ROYAL  OAK  TOWNSHIP  (P.  O.  Royal  Oak),  Oakland  County, 
Mich. — BOND  SALE. — The  Township  Clerk  advises  us  that  the  $100,000 
school  bonds  recently  voted  (V.  109,  p.  702)  have  been  sold. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BONDS  NOT  SOLD.— No 

bids  were  received  on  Aug.  18  for  the  $17,000  4J^%  Orange  Twp.  road 
bonds  offered  on  that  date  (V.  109,  p.  605). 

ST.  JOHNS  COUNTY  (P.  O.  St.  Augustine),  Fla.— BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  Sept.  30  to  vote  on  the 
question  of  issuing  $600,000  road  impt.  bonds. 

ST.  LOUIS  COUNTY  (P.  O.  Clayton),  Mo.— BOiVD  SALE.— On 
Aug.  18  an  issue  of  $520,000  414  %  5-20-year  serial  road  bonds  was  awarded, 
it  is  slated,  to  the  First  Nat.  Bank  of  St.  Louis  and  Pape,  Potter  &  Kauff- 
man  Investment  Co.  jointly. 

SABINE  COUNTY  (P.  O.  Hemphill),  Tex.— BO.YD  SALE.— 3.  L. 
Arlitt  of  Austin,  recently  purchased  $24,000  5J^ %  road  impt.  bonds.  Due 
serially  in  Jan.  from  1920  to  1921,  incl. 

SAFETY  HARBOR  SCHOOL  DISTRICT  (P.  O.  Safety  Harbor), 
Pinellas  County,  Fla. — BONDS  VOTED. — The  question  of  issuing  $12,000 
school  bonds  carried,  it  is  stated,  at  a  recent  election. 

SAGINAW,  Saginaw  County,  Mich.— BO.YD  SALE.— On  Aug.  27  the 

$200,000  Al/2%  1-10-year  serial  street-improvement  bonds  (V.  109,  p.  803, 
were  awarded,  it  is  stated,  to  the  Second  National  Bank  of  Saginaw  at  par. 

SALLISAW,  Sequoyah  County,  Okla.— BO.YD  SALE. — On  Aug.  22 
an  issue  of  $140,000  light,  water  and  sewer  1-25  year  serial  bonds  was  award- 
ed to  the  Exchange  Bank  and  Trust  Co.  of  Tulsa,  at  103. 

SANTA  CRUZ  COUNTY  (P.  O.  Nogalesl,  Ariz.— BOND  OFFER- 
ING \dditional  information  is  at  hand  relative  to  the  offering  on  Sept. 
8  of  the  $88,000  6%  gold  25-year  Funding  bonds— V.  109,  p.  702.  Pro- 
posals for  these  bonds  will  be  received  until  3  p.  m.  on  that  date  by  Laura 
Parsons  Clerk.  Board  of  County  Supervisors.  Denom.  $1,000.  Date 
Sept.  8  1919.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer  s 
office,  or  at  the  Guaranty  Trust  Co.,  at  option  of  holder.  Cert,  check  for 
,V  of  amount  bid,  required.  Bonds  to  be  delivered  and  paid  for  at  the 
office  of  the  above  clerk.     Purchaser  to  pay  accrued  interest. 

SANTA  MONICA  CITY  SCHOOL  DISTRICT,  Los  Angeles  Coun- 
Calif. — BOND  OFFERING. — Sealed  proposals  will  be  received  until 


p.  m.  Sept.  8  bv  Roy  W.  Omuls,  Co.  clerk,  for  $75,000  .V  ,'   sehool-bldg. 
mds.     Denoms".  64  for  $1 ,000  and  22  for  $500.     Date  Sept.  1  1919.  Prin. 


ty 
2 

and  semi-Yui'n.'int '. "iMhe'coVf  reas\n-y."~  Due  $3,500  yrly?  on  Sept.  1  from 
1920  to  1939  incl.  and  $2,500  on  Sept.  1  1940  and  1941 .  <  ert  or  Cashier  s 
cheek  for  3' ','  ol"  the  amount  of  bonds  bid  for,  paj  able  to  the  Chairman  Bd. 
of  iors,  required.     Purchaser  to  pay  accrued. 

SANTA  MONICA  CITY  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
Sept  s  by  Rot  W.  Dowds,  Co.  Clerk,  for  $30,000  5%  school  bldg.  impt. 
bonds.  Denoms.  20  for  $1,000  and  20  for  $500.  Date  Sept.  1  1919. 
Prin.  and  semi-ann.  int.  at  the  County  Treasury.  Due  .si. 500  yrly.  on 
Sept.  1  from  1920  to  1939  incl.  Cert,  or  Cashiers  cheek  lor  3%  of  the 
amount  of  bonds  bid  for,  payable  to  the  Chairman  Bd.  of  supervisors, 
required.     Purchaser  to  pay  accrued  interest. 

SCHENECTADY,  N.  Y.—  CERTIFICATE  SALE.— On  Aug.  26  the 
$500,000  certificates  of  indebtedness  dated  Aug.  26  1919  and  maturing 
Jan.  11  1920  (V.  109.  p.  803)  were  awarded  to  R.  \\ .  Pressprlch  &  Co.  ol 
New  York  on  a  4.58%  interest  basis,  plus  a  premium  of  $2  oO.  Other 
bidders,  both  of  New  York,  were: 

Name—  fyta 

8.  N.  Bond  &  Co.. - 4.60 

Blake  Bros.  &  Co - 4-65' 

SCHENECTADY    COUNTY    (P.    O.    Schenectady).    N. 


Premium. 
|88  00 

Y.— BO.YD 


OFFERING.— It  is  reported  that  W.  E.  Walker,  County  Treasurer,  will  re- 


Aug.  30  1919.] 
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eeive  proposals  until   12   ra.   Sept.    1   for  $100,000  4H%    10-year   (aver.) 
gateway  bonds.     Int.  senii-ann.     Cert,  check  for  2%.  required. 

SHAWANO,  Shawano  County,  Wise— BOND  SALE. — On  Aug.  22 
an  issue  of  $15,000  5%  15-year  sewer  bonds  was  awarded,  it  is  stated,  to 
William  K.   Compton  Co.   of  St.  Louis  at   100.90. 

SHELBY,  Richland  County,  Ohio.— BOND  OFFERING.— Bert  Fix, 
Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  20  for  $12,000  6% 
deficiency  bonds.  Denom.  $1,000.  Date  Aug.  1  1919.  Int.  semi-ann. 
Due  $1 ,000  on  Feb.  1  and  Aug.  1  in  each  of  the  years  from  1922  to  1927,  incl. 
Cert  check  on  some  solvent  bank  for  2%  of  amount  of  bonds  bid  for,  pay- 
able to  the  Village  Treasurer,  required.  Bond  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

SHERBURNE  COUNTY  (P.  O.  Elk  River),  Minn.— BOND  SALE.— An 
issue  of  $125,000  5,l4  %  5-10-year  (opt.)  road  bonds  was  awarded  on  June  16 
to  Kalruan,  Matteson  &  Wood  of  St.  Paul.     Int.  semi-ann. 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  21,  Wyo.—  BOND 
OFFERING. — Bids  will  be  received  until  10  a.  m.  Sept.  15  by  David  A. 
Campbell.  Dist.  Clerk  (P.  O.  Arvada).  for  $4,000  6%  5-year  school  bonds. 
Denom.  $800.     Date  Aug.  1  1919. 

SIDNEY,  Delaware  County,  N.  Y. — BOND  OFFERING. — B.  M.  Betts, 
Village  Clerk,  will  receive  proposals  until  10  a.  m.  Sept.  4,  it  is  stated,  for 
$228,000  5%  1-30-year  serial  water  bonds.  Int.  semi-ann.  Cert,  check 
for  2%  required. 

STONY  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Anderson),  Madison 
County,  Ind. — BOND  SALE. — On  Aug.  20  the  $7,000  5%  2-8-year  serial 
coupon  school  refunding  bonds  dated  Aug.  25  1919 — V.  109,  p.  307 — were 
awarded  to  the  City  Trust  Co.  of  Indianapolis  for  $7,079  (101.128)  and 
interest.     Other  bidders,  all  of  Indianapolis,  were: 

Breed.  Elliott  &  Harrison.. $7, 035  00IJ.  F.  Wild  &  Co $7,007  50 

Fletcher- American  Co 7,015  00 1 

SPARTANBURG,  Spartanburg  County,  So.  Caro. — BOND  SALE. — 
The  Bank  of  Spartanburg  was  awarded  at  102.121  and  other  considerations 
the  $200,000  5 %  street-improvement  bonds  offered  on  Aug.  21 — V.  109. 
p.  606.  Denom.  $1,000.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due 
Sept.  1  1939. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— NO  BIDS  RECEIVED. — 
No  bids  were  received  for  the  2  issues  of  5%  1-10  year  serial  road  bonds, 
aggregating  $16,000.  offered  on  Aug.  27 — V.  109,  p.  803. 

STRYKER,  Williams  County,  Ohio.— BONDS  VOTED.—  At  a  recent 
election  the  issuance  of  $25,000  paving  bonds  was  approved  by  the  voters, 
it  is  stated. 

SUMTER  COUNTY  (P.  O.  Americus),  Ga.— DESCRIPTION  OF 
BONDS. — The  $232,000  5%  15J4-year  (aver.)  road  bonds  awarded  on 
Aug.  4  to  Robinson-Humphrey  Co.  of  Atlanta  at  101.501 — V.  109,  p.  803 — 
are  described  as  follows:   Denom.  $1 ,000.     Date  Aug.  1  1919.     Int.M.&N. 

SUMTER,  Sumter  County,  So.  Caro. — BOND  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Sept.  1  of  the  $350,000  5% 
electric-light  bonds — V.  109,  p.  803.  Proposals  for  these  bonds  will  be 
received  until  8  p.  m.  on  that  day  by  E.  H.  Rhame,  City  Clerk  and  Treas- 
urer. Date  July  15  1919.  Prin.  and  ann.  interest  (Jan.  15  except  first  and 
last  coupons,  which  will  be  for  six  months'  interest) ,  payable  at  the  National 
Park  Bank,  N.  Y.  Due  July  15  1934.  Certified  check  on  a  reputable 
bank  for  $7,000,  payable  to  the  "City  of  Sumter,"  required.  The  legality 
of  the  bonds  is  being  examined  by  Caldwell  &  Masslich  of  N.  Y.,  whoso 
approving  opinion  will  be  furnished  to  the  purchaser  without  charge  and 
the  bonds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  & 
Trust  Co.  of  N.  Y. ,  which  will  certify  as  to  the  genuineness  of  the  signatures 
of  the  city  officials  and  seal  impressed  thereon.  The  bonds  will  be  deliv- 
ered in  New  York  or  Sumter,  at  purchaser's  option,  as  soon  as  possible  after 
Sept.  1  1919.     Purchaser  to  pay  accrued  interest. 

Financial  Statement. 

Estimated  value  of  real  estate.  1917 $11,660,554 

Assessed  valuation,  real  and  personal  property,  1917 3,553,578 

Bonded  debt,  including  this  issue 834,750 

Water  debt  included  in  above 116,000 

Electric  light  debt,  included  in  above 350,000 

Special  assessments  applicable  to  bonds  included  above 180,500 

Sinking  fund,  general 16,639 

Sinking  fund,  water .  _  6  145 

Population,  1910,  8,100. 

SURRY  COUNTY  (P.  O.  Dobson),  No.  Caro.— BOND  SALE.— The 
Wachovia  Bank  &  Trust  Co.  of  Winston-Salem,  offering  par  and  interest, 
was  awarded  the  $349,000  refunding  and  $151,000  5%  30-year  bonds 
offered  on  Aug.   19 — V.   109,  p.  606.     Other  bidders  were: 

A.  B.  Leach  &  Co 98.50|Prudden  &  Co 98.50 

J.  C.  Mayer  &  Co 98.501 

SWAINSBORO,  Emanuel  County,  Ga. — DESCRIPTION  OF  BONDS. 
— The  $50,000  5%  water  and  sewerage  bonds  awarded  on  Aug.  4  to  J.  H. 
Hilsman  &  Co.  of  Atlanta  at  100.574 — V.  109.  p.  803 — are  in  denom.  of 
$1,000  and  are  dated  May  1  1919.     Int.  annual.     Due  May  1  1949. 

SWAMPSCOTT,  Essex  Clunty,  Mass. — NOTE  SALE. — On  Aug.  15 
$15,000  4%%,  coupon  Essex  St.  paving  notes,  dated  Sept.  1  1919,  were 
awarded  to  the  Commonwealth  Trust  Co.  of  Boston  at  par  and  interest. 
Due  $1,500  yearly  on  Sept.  1  from  1920  to  1929,  inclusive. 

SWEET  GRASS  COUNTY  (P.  O.  Bigtimber),  BOND  OFFERING.— 
Reports  state  that  bids  will  be  received  until  Sept.  12  for  $3,000  School 
Dist.  No.  4  and  $990.     School  Dist.  No.  44  bonds. 

TARRANT  COUNTY  (P.  O.  Ft.  Worth),  Tex.— BOND  ELECTION 
PROPOSED. — An  election  will  be  held  in  the  near  future,  it  is  stated,  to 
vote  on  the  question  of  issuing  $350,000  memorial  park  bonds. 

TERREBONNE  PARISH  (P.  O.  Houma),  La. — BOND  OFFERING  — 
Bids  will  be  received  until  Sept.  24  for  $265,000  Road  Districts  Nos.  3, 
4  and  5  bonds. 

TEXAS  (State  of). — BONDS  REGISTERED. — The  following  bonds 
have  been  registered  with  the  State  Comptroller: 

Amount       Place  &  Purpose  of  Issue                     Rate  Due  DateRea. 

$400,000      Edwards  Co.  Spec.  Road hy2%  10  yrs.  Aug    18 

7,000     Caldwell  Co.  C.  S.  D.  No.  14..       5     %  10-40  yrs  Aug.  20 

35,000     Cuero  Street  Improvement 5     %  20-40  yrs.  Aug.  22 

400,000      Kaufman  Co.  Levee  Impt 6     %  10  yrs.  Aug   23 

125,000     Montague  Co.  Rd.  Dist.  No.  4.       5}4  %  3  yrs.  Aug!  23 

THERMOPOLIS  SPECIAL  PAVING  DISTRICT  NO.  1,  Hot  Springs 
County,  Wyo. — BOND  SALE. — An  issue  of  $109,000  6%  special  paving 
bonds,  redeemable  any  time  in  ten  years,  has  been  sold  to  the  International 
Trust  Co.,  Denver.     Date  Aug.  15  1919. 

TIRO  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Tiro) ,  Crawford 
County,  Ohio.— BOND  SALE.— On  Aug.  27  the  $80,000  5%  coupon  school 
bonds  offered  on  that  date — -V.  109,  p.  508 — were  awarded  to  Bolger 
Mosser  &  Williman,  of  Chicago,  at  100.53125  and  intreest. 

Other  bidders  were: 
W.  L.  Slayton  &  Co.,  Toledo. .$80,200  | Farmers  &  Citizens  Bank     $80  025 
A.  T.  Bell  &  Co.,  Toledo 80,0721  ' 

TOWNSEND    TOWNSHIP    RURAL    SCHOOL    DISTRICT    (P     O 
Vickery  R.  F.  D.),  Sandusky  County,  Ohio. — BOND  SALE. — On  Aug 
15,  it  is  reported,  the  $75,000  5%  1-15-year  serial  school  bonds  dated  Aug    15 
1919 — V.  109,  p.  508 — were  awarded  to  the  Peoples  Banking  Co.  of  Clyde. 

„,TJ?,A¥!:!VJOINT   SCHOOL   DISTRICT,   Tulare   County,   Calif.— 
BOND  SALE.— On  Aug.  20  the  $15,000  6%  school  bonds— V.  109,  p.  703— 
were  awarded,  it  is  stated,  to  the  Lumberman's  Trust  Co.  of  San  Francisco 
at  105.72. 

TREZEVANT,  Carroll  County,  Tenn.— BONDS  VOTED. — By  a  vote 
of  71  to  7  the  question  of  issuing  $5,000  water  works  plant  bonds  carried 
it  is  stated,  at  a  recent  election. 

TROMMALD,  Crow  Wine  County,  Minn. — BOND  SALE. — An  issue 
of  $35,000  6%  waterworks  bonds  was  recently  purchased  by  Drake-Ballard 
Co.,  of  Minneapolis.     Denom.  $1,000.     Date  July  15  1919.     Int.  J.  &  J 
Due  ra  1939. 

TUPELO,  Lee  County,  Miss.— BOND  OFFERING.— On  Sept.  2  $15  000 
hospital  bonds  at  not  exceeding  6%  interest  will  be  sold.     Denom.  $1  000 
Date  Aug.  6  1919. 


UNION  COUNTY  (P.  O.  Maynardvitle),  Tenn.— BOA^D  AND  WAR- 
RANT OFFERING. — The  Finance  Committee  will  receive  proposals  until 
12  m.  Sept.  13  for  the  following  6%  bonds  and  warrants: 

$30,000  coupon  10-30  year  bonds. 
10,000  county  warrants. 

Cert,  check  for  $500  required. 

UVALADE  COUNTY  (P.  O.  Uvalde),  Tex.— BONDS  VOTED.— Vn 
issue  of  $200,000  road  bonds  was  voted,  it  is  stated,  at  an  election  Aug.  23. 

UPLAND  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif.— 

BOND  SALE. — On  Aug.  18  the  $25,000  5%  18-yr.  school  bonds. — V.  109 
p.  703 — were  awarded  to  William  R.  Staats  &  Co.  of  Los  Angeles  at  100.664 
and  int.     Denom.  $1,000.     Date  July  21  1919.     Int.  J.  &  J. 

UTAH  (State  of).— BONDS  AWARDED  IN  PART.— Of  the  $4,000,000 
414%  18-year  highway  bonds  offered  without  success  on  Aug.  1 — V.  i09. 
p.  606 — $2,000,000  of  the  issue  has  been  sold  at  private  sale  at  98.33. 

VERNON  PARISH  (P.  O.  Leesville),  La. — BOND  SALE. — Reports 
state  that  an  issue  of  $225,000  road  impt.  bonds  was  recently  purchased  by 
the  Hanchett  Bond  Co.  of  Chicago. 

VIMVILLE  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Miss.— BOA'D  SALE. — On  Aug.  7  the  $6,000  6%  1-16  year  serial 
school  bonds,  dated  April  1  1919 — V.  109,  p.  509 — were  awarded  to  the 
First  National  Bank  of  Meridian  at  par  and  interest. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  No.   11,   Wash.— 

BONDS  NOT  SOLD. — No  sale  was  made  of  the  $4,000  1-5  year  serial  school 
bonds  offered  on  Aug.  2. — V.  109,  p.  399. 

WALTON  COUNTY  (P.  O.  De  Funiak  Springs),  Fla.— BONDS 
DEFEATED.— On  Aug.  5  $500,000  refunding  and  road  and  $100,000 
court  and  jail  bonds  were  defeated. 

WARM  SPRINGS  IRRIGATION  DISTRICT  (P.  O.  Vale),  Malheur 
County,  Ore. — BOND  SALE. — On  Aug.  7  an  issue  of  $400,0006  %  irri- 
gation bonds  was  awarded  jointly  to  Clark,  Kendall  &  Co.,  Inc.,  and  the 
Anglo  &  London  Paris  National  Bank.  Denom.  $1,000.  Date  July  1 
1919.     Int.  J.  &  J.     Due  serially  from  1938  to  1947,  inclusive. 

WARREN,  Trumbull  County,  Ohio.— BOND  OFFERING.— Geo.  T. 
Hecklinger,  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  25  for  the 
following  514%  coupon  assessment  bonds: 

$5,100  sewer  bonds.     Due  $2,500  Sept.  1  1920  and  $2,600  Sept.  1  1921. 
30,000  South  St.  paving  bonds.     Due  yearly  on  Sept.  1  as  follows:    $2,000 

1920.  $3,000  1921  to  1924,  $4,000  1925,  $3,000  1926  to  1929.  incl. 
47,000  North  Elm  St.  paving  bonds.     Due  yearly  on  Sept.   1  as  follows: 
$3,000  1920,  $5,000  1921  to  1928,  incl.,  and  $4,000  1929. 
6,000  Youngstown   and   Niles   Aves.    re-paving   bonds.     Due   yearly   on 
Sept.  1  as  follows:    $1,000  1920,  $2,000  1921  and  1922,  and  $1,000 
1923. 
Auth.  Sec.  3939,  Gen.  Code.     Date  Sept.  1  1919.     Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  Sinking  Fund  Trustees.     Certified  check  for 
$500,  payable  to  the  City  Treasurer,  required.     Bonds  to  be  delivered  and 
paid  for  within  5  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

WARREN  COUNTY  (P.  O.  Warrenton),  Mo.— BOND  ELECTION.— 
An  election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
$400,000  road  bonds. 

WARRICK    COUNTY    (P.    O.    Booneville),    Ind.— BOND    SALE.— 
On  Aug.  22  the  2  issues  of  414%  road  bonds,  aggregating  $29,950.70 — 
V.  109,  p.  703 — were  awarded  at  par  and  interest  as  follows: 
$14,000.00  Wm.  A.  Holder  et  al  Ohio  Twp.  bonds  to  the  Farmers  Bank, 
of  Newburg. 
15,950.70  Wm.  H.  Lant  et  al  Ohio  Twp.  bonds  to  the  R.  S.  H.  &  S.  T. 
Construction  Co. 
WARSAW,     Duplin     County,     N.     C.—BOND    OFFERING.— A.     B. 
Baines.  Town  Clerk,  will  receive  bids,  it  is  stated,  until  12  m.  Sept.  9  for 
$75,000  6%  18-year  aver,  water  and  sewer  bonds.     Int.  semi-ann.     Certi- 
fied check  for  2%  of  the  amount  of  bonds  bid  for  required. 

WASHINGTON  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Fayette- 
ville),  Ark. — BOND  SALE. — The  First  National  Bank  of  St.  Louis  recently 
purchased  an  issue  of  $300,000  5%  road  bonds. 

WEAVERVILLE,  Buncombe  County,  No.  Caro.— BONDS  VOTED  — 
By  a  vote  of  99  to  1  the  question  of  issuing  $40,000  school  bonds  carried,  it 
is  stated,  at  a  recent  election. 

WELLESLEY,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— On 
Aug.  26  a  temporary  loan  of  $40,000,  maturing  in  four  months,  was  awarded 
it  is  stated,  to  S.  N.  Bond  &  Co.  of  Boston  on  a  4.47%  discount  basis, 
plus  a  premium  of  $1.25.     Date  Aug.  25,  1919.     Due  Dec.  25,  1919. 

WEST  CARROLL  PARISH  (P.  O.  Oak  Grove),  La.— BO ND  SALE.— 
On  Aug.  15  the  $300,000  5%  25-year  road  bonds  (V.  108,  p.  2560),  were 
awarded,  it  is  stated,  to  the  Canal  Commercial  Trust  &  Savings  Bank  of 
New  Orleans  at  101.48. 

WEST  UNITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  West  Unity), 
Williams  County,  Ohio. — BOND  OFFERING. — A.  J.  Hoover,  Clerk 
Bd.  of  Education,  will  receive  proposals  until  12  m.  Sept.  16  for  $80,000 
5%  coupon  school-house  bonds.  Auth.  Sec.  7625,  Gen.  Code.  Denom. 
$1,000.  Int.  M.  &  S.  Due  each  six  months  as  follows:  $1,000  Sept.  1 
1920  to  Sept.  1  1926  incl.,  $2,000  Mar.  1  1927,  $1,000  Sept.  1  1927,  $2,000 
Mar.  1  1928,  $1,000  Sept.  1  1928,  $2,000  Mar.  1  1929,  $1,000  Sept.  1  1929 
to  Sept.  1  1930,  and  $2,000  Mar.  1  1931  to  Sept.  1  1944  incl.  Cert,  check 
on  a  solvent  bank,  for  $800,  payable  to  the  above  Clerk,  required.  Pur- 
chaser to  pay  accrued  interest. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOARDS  NOT  SOLD. — 
The  two  issues  of  414%  1-10-year  serial  road  bonds,  aggregating  $43,000, 
offered  on  Aug.  26  (V.  109,  p.  704),  did  not  sell. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BO  ND  SALE.— 
On  Aug.  4  the  4  issues  of  4 14  %  10-year  serial  road  impt.  bonds  dated  Aug.  4 
1919.  aggregating  $17,700  (V.  109,  p.  307),  were  awarded  at  par  and  in- 
terest to  the  First  National  Bank  of  Columbia  City. 

WILKES  COUNTY  (P.  O.  Washington),  Ga.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  12  m.  Sept.  16  by  the  Clerk  Board  of  Com- 
missioners, Roads  and  Revenues,  for  the  $300,000  5%  tax-free  gold  coupon 
road  bonds,  recently  voted — V.  108,  p.  2560 — Denom.  $1,000.  Date 
July  1  1919.  Int.  J.  &  D.  Cert,  check  for  5%  of  face  value  payable  to 
Wilkes  County,  required.  Bonded  debt  (including  this  issue)  Aug.  22 
1919  $325,000.  Floating  debt  (additional)  $23,000.  Sinking  fund  $2,600. 
Assessed  value  1919  $5,691,408. 

WILLS  POINT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wills 
Point),  Van  Zandt  County,  Tex. — BOND  OFFERING. — It  is  reported 
that  T.  R.  Boean,  Secretary  of  Board  of  Education,  will  receive  proposals 
until  Sept.  1  for  $20,500  5%  20-40-year  (opt.)  school  bonds. 

WINSTON-SALEM,  Forsyth  County,  No.  Caro. — BOND  ELECTION. 
— An  election  will  be  held  Oct.  7,  it  is  stated,  to  vote  on  the  question  of 
issuing  $800,000  school  bonds. 

WORTH  COUNTY  (P.  O.  Grant  City),  Mo. — BONDS  DEFEATED. — 
The  question  of  issuing  $500,000  road  bonds  failed  to  carry  at  an  election 
Aug.  12.     The  vote  cast  was  354  "for"  and  917  "against." 

YONKERS,  Westchester  County,  N.  Y. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  until  12  m.  Sept.  4  by  James  J.  Lynch, 
City  Comptroller,  for  the  following  5%  registered  bonds  aggregating 
$1,097,500: 

$430,000  school  bonds.     Date  Sept.  1  1919.     Due  $21,500  yearly  on  Sept. 
1  from  1920  to  1939,  incl. 
430,500  local  impt.    bonds.     Date   Sept.    1    1919.     Due   $28,700   yearly 

on  Sept.  1  from  1920  to  1934,  incl. 
225,000  tax  deficiency  bonds.     Date  April  1  1919.     Due  $22,500  yearly 
on  Apr.  1  from  1920  to  1929,  incl. 

12,000  election    equipment    bonds.     Date   April    1    1919.     Due    $1,000 
yearly  on  Apr.  1  from  1920  to  1931,  incl. 

Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  City  Treasurer's  office 
in  New  York  Exchange.  Cert,  check  on  a  solvent  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Comptroller,  re- 
quired. Bonds  will  be  ready  for  delivery  Sept.  11.  The  legality  of  the 
bonds  will  be  approved  by  Hawkins,  Delafield  &  Longfellow,  of  New  York, 
and  a  duplicate  original  of  their  opinion  will  be  furnished  to  each  successful 
bidder.     Purchaser  to  pay  accrued  interest. 

YOUNGSTOWN,   Mahoning  County,   Ohio.— BOAT)   OFFERING. — 
D.  E.  Sweeney,  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  22 
for  the  following  5%  coupon  (with  privilege  of  registration)  bonds: 
$27,500  hospital  fund  bonds.     Due  $2,750  yearly  on  Oct.  1  from  1922  to 
1931,  incl. 
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725  000  emergency  fund  bonds.     Due  $2,500  yearly  on  Oct.  1  from  1922  to 

1931,  incl. 
320  940  Mill  Creek  District  Sewer  bonds.     Due  $64,188  yearly  on  Oct.  1 
from  1921  to  1925,  incl. 
29,655  Street  Sidewalk  bonds.     Due  $5,931  yearly  on  Oct.  1  from  1921 

to  1925,  incl. 
26  345  Street  Sidewalk  bonds.     Due  $5,269  yearly  on  Oct.  1  from  1921 

to  1925,  incl. 
24,400  Dennick  Ave.  paving  bonds.     Due  $4,880  yearly  on  Oct.  1  from 

1921  to  1,925,  incl. 
20,350  Ohio  Ave.  paving  bonds.     Due  $4,070  yearly  on  Oct.  1  from  1921 
to  1925.  incl. 
5,990  Council  Rock  Ave.  paving  bonds.     Due  $1,198  yearly  on  Oct.  1 

from  1921  to  1925,  incl. 
4,865  Craiglee  Ave.  paving  bonds.     Due  $973  yearly  on  Oct.   1  from 

1921  to  1925,  incl. 
5,225  Deleware  Ave.  paving  bonds.     Due  $1,045  yearly  on  Oct.  1  from 

1921  to  1925,  incl. 
4.860  Norman  Ave.   paving  bonds.     Due  $972  yearly  on  Oct.    1   from 

1921  to  1925,  incl. 
4,485  Carlyle  St.  sewer  bonds.     Due  $897  yearly  on  Oct.  1  from  1920 

to  1924,  incl. 
Date  Oct.  15  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of 
the  Sinking  Fund  Trustee.  Cert,  check  on  a  solvent  bank,  for  2%  of  the 
amount  of  bonds  of  the  block  bid  upon,  payable  to  the  City  Auditor  ,is 
required  with  each  issue  bid  for.  Bonds  to  be  delivered  and  paid  for  in 
Youngstown  on  or  before  Oct.  15.     Purchaser  to  pay  accrued  interest. 

CANADA,   its  Provinces  and  Municipalities. 

BELLEVILLE,  Ont—  DEBENTURE  SALE.— On  Aug.  15  the  $16,- 
635.06  17-year,  $32,871.06  27  year,  $13,820.28  7  year,  $2,218.21  3  year,  and 
$1,808.01  4  year  6%  debentures  (V.  109,  p.  704)  were  awarded  to  A.  Jarvis 
&  Co.,  of  Toronto,  for  $68,884.63,  equal  to  102.274.     Other  bidders  were: 

Brent,  Noxon  &  Co. $68,477,601  W.  A.  Dyment  &  Co.  ..$67,719,00 

Canada  Bond  Corp 68,334.00  I  Wood,  Gundy  &  Co 67,713.83 

R.  C.  Mathews  &  Co 67,753.001 

BRANTFORD  TOWNSHIP,  Ont.— DEBENTURE  OFFERING.— 
James  A.  Smith,  Township  Clerk,  will  receive  proposals,  it  is  stated,  until 
Sept.  3  for  $26,000  5%  20-year  debentures. 

ELMIRA,  Ont.— DEBENTURE  SALE.— The  $2,500  5H%  20-year 
installment  sidewalk  &  culvert  debentures  authorized  on  July  22 — V.  109, 
p.  704 — have  been  disposed  of  at  par. 

FORT  WILLIAM,  Ont.— DEBENTURES  TO  BE  OFFERED  THIS 
FALL. — A.  McNaughton,  City  Clerk,  informs  us  that  the  $317  000  school 
debentures  which  were  recently  authorized  (V.  109,  p.  510)  will  be  placed 
on  the  market  some  time  this  fall. 

GREATER  WINNIPEG  WATER  DISTRICT,  Man.— DEBENTURES 
TO  BE  OFFERED  SHORTLY.— An  issue  of  $1,000,000  5H%  30-year 
water  debentures  is  expected  to  be  put  on  the  market  in  the  near  future. 


This  issue,  which  was  recently  authorized,  will  be  the  last  that  it  will  be 
necessary  to  make  and  will  bring  the  total  up  to  $14,800,000. 

PIPESTONE    RURAL    MUNICIPALITY    (P.    O.    Reston),    Man.— 

DEBENTURE  OFFERING. — Proposals  will  be  received  until  Sept.  20  by 
G.  F.  Birney,  Secretary-Treasurer,  for  $10,500  telephone  debentures. 
Interest  semi-ann.  Due  Aug.  1  1939.  Debenture  debt,  $70,000.  Sinking 
fund,  $22,500.     Assessed  valuation   (40%  basis),  $2,394,610. 

SASKATOON,  Sask.— DEBENTURE  ELECTION.— A  by-law  is  to  be 
submitted  on  Sept.  4,  it  is  stated,  for  the  authorization  of  a  loan  of  $175,000 
by  way  of  debenture  issue,  for  the  erection  and  equipment  of  Mavfair 
School  on  Block  No.  12. 

TORONTO,     Ont.— DEBENTURES    AUTHORIZED.— The     Toronto 
"Globe"  of  Aug.  21  states  that  the  Board  of  Alderman  passed  12  by-laws 
providing  for  the  issuance  of  the  following  debentures: 
•1196,211  73  for  Duplex  Ave.  extension  and  opening  of  Cleveland  St. 
84,559  00  for  additional  local  improvements,  including  asphalt  pavement 
on  Danforth  Ave.,  sewer  on  Queen  St.  (Pape  to  Leslie),  widen- 
ing Kingston  Road  from  Balsam  Ave.  to  Silverbirch  Ave.,  and 
widening  Morton  Road. 
150,000  00  for  purchase  of  additional  parks  and  playgrounds. 

16,000  00  for  completion  of  Strachan  Ave.  Bridge. 
394.000  00  for  relief  sewers; 

23,000  00  to  cover  balance  of  Registry  Office  cost. 
386,000  00  for  extending  and  improving  water  works. 
100,000  00  for  completing  Cherry  St.  bridge  cost. 
496,000  00  for  harbor  improvements. 
200,000  00  for  purchase  of  cars  for  civic  car  lines. 

63,000  00  for  public  libraries. 
249,000  00  to  discharge  indebtedness  created  to  extend  Teraulay  St.  and 
Applcgrove  Ave. 
TRENTON,  Ont. — DEBENTURES  AUTHORIZED. — On  Aug.  13  the 
Town  Council,  according  to  reports,  adopted  a  by-law  to  issue  $60,000  school 
debentures. 

VANCOUVER,   B.   C— DEBENTURE  ELECTION  PROPOSED.— The 

School  Board,  it  is  stated,  has  written  to  the  City  Council  requesting  the 
submission  of  by-laws  for  school  purposes  aggregating  $465,000.  If  the 
Council  adopts  these  by-laws,  they  will  be  submitted  to  ratepayers  about 
Sept.    20. 

WELLAND  COUNTY,  Ont.— DEBENTURE  OFFERING.— Robert 
Cooper,  County  Clerk,  will  receive  proposals  until  12  m.  Sept.  3  for  $100,000 
5%  10-year  county  debentures. 

WILBERFORCE  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED. 
An  issue  of  $5,000  5%  10-year  installment  debentures  has  been  authorized, 
according  to  reports. 

WINDSOR,  Ont.— DEBENTURE  ELECTION.— On  Sept.  20  the  rate- 
payers will  vote  on  a  by-law  to  issue  $30,000  sidewalk  debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— The 
issuance  of  $60,000  b}4%  20-installment  School  Section  26  debentures  has 
been  authorized,  it  is  stated. 


NBW    LOANS. 

$102,500 

School  District  of  Chester  Township  N.  J. 

A%%  BONDS 

On   SEPTEMBER  4TH,   1919,   AT   8   P.    M.. 

n  the  Board  Room  of  the  Moorestown  High 
School,  northeast  corner  of  Second  and  Church 
Streets,  Moorestown,  Chester  Township,  New 
Jersey,  the  Board  of  Education  of  Chester  Town- 
ship in  the  county  of  Burlington,  will  receive  and 
open  sealed  proposals  for  the  purchase  of  the 
following  Bonds  of  the  School  District  of  Chester 
Township: 

First  Series — $12,800  00:  Thirty-two  Coupon 
Bonds,  in  the  denomination  of  four  hundred  dollars 
each,  maturing  serially  within  four  years  from  the 
first  day  of  September,  1919,  eight  of  said  bonds 
becoming  due  and  payable  each  year.  The  rate 
of  interest  is  four  and  three-quarters  per  cent, 
payable  semi-annually  on  the  first  days  of  Sep- 
tember and  March,  at  the  Burlington  County 
Trust  Company,  Moorestown,  New  Jersey. 

Second  Series— $88,500  00:  One  Hundred 
and  Seventy-seven  Coupon  Bonds,  in  the  denom- 
ination of  five  hundred  dollars  each,  maturing 
serially  within  thirty  years  from  September  15, 
1919,  not  less  than  five  nor  more  than  seven  of 
said  bonds  becoming  due  and  payable  each  year. 
The  rate  of  interest  is  four  and  three-quarters  per 
cent,  payable  semi-annually  on  the  fifteenth  days 
of  September  and  March  at  the  Moorestown  Trust 
Company,  Moorestown,  Moorestown,  New  Jersey. 

Third  Series — $1,200  00:  Twelve  Coupon 
Bonds,  in  the  denomination  of  one  hundred  dol- 
lars each,  maturing  serially  within  thirteen  years 
from  the  first  day  of  October,  1919,  one  of  said 
Bonds  becoming  due  and  payable  each  year  after 
the  first  year.  The  rate  of  interest  is  four  and 
three-quarters  percent,  payable  semi-annually^on 
the  first  days  of  October  and  April  at  the  Burling- 
ton County  Trust  Company,  Moorestown,  New 
Jersey. 

Each  of  the  series  of  bonds  above  described 
is  for  school  purposes  and  has  been  authorized 
by  the  voters  of  the  School  District  of  Chester 
Township  in  the  County  of  Burlington. 

The  sealed  envelope  containing  the  proposal 
should  be  addressed  to  the  Board  of  Education  of 
Chester  Township  in  the  County  of  Burlington, 
Moorestown,  New  Jersey,  and  should  bear  a 
designation  of  the  series  of  Bonds  referred  to  in 
the  proposal  enclosed. 

None  of  the  Bonds  may  be  sold  at  less  than  par. 

The  Board  reserves  the  right  to  reject  all 
proposals. 

By  order  of  the  Board  of  Education  of  Chester 
Township. 

GEORGE   H.   PLUM,   District  Clerk. 

$60,000 
CITY  OF  MERIDEN  CONN. 

43^%   Municipal   Funding   Bonds 

Dated  July  1  1919,  due  serially 
$15,000  each  year  July  1  1930  to  July 
1  1933  inclusive. 

Bids  will  be  received  until  Tuesday, 
September  1G  1919,  at  4  o'clock  P.  M. 
addressed  H.  L.  Wheatley,  Treasurer, 
City  of  Meriden,  Conn. 

Bonds  cannot  bojsold  Cor  less  than 
par.  Circular  giving  details  will  be 
sent  upon  request. 


NEW  LOANS 


$350,000 

Municipality  of  Mayaguez,  Porto  Rico. 

5%  IMPROVEMENT  BONDS 


Sealed  proposals  will  be  received  by  the  Mayor 
of  the  Municipality  of  Mayaguez,  at  his  office 
in  said  City,  until  2  P.  M.  ON  OCTOBER  24TH, 
1919,  the  reception  of  bids  being  closed  at  that 
time  and  date,  the  same  to  be  opened  one  hour 
later  at  the  Office  of  the  Mayor,  and  considered 
by  the  Board  of  Award  of  the  Municipality, 
consisting  of  the  Mayor,  the  President  of  the 
Municipal  Council  and  the  Municipal  Secretary, 
for  the  purchase  of  $350,000  Improvement  Bonds 
of  said  City,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually,  on 
the  first  days  of  January  and  July.  Said  bonds 
shall  be  dated  January  1st,  1920,  and  shall  be 
payable  28  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  say,  on  January  1st, 
1925.  the  City  of  Mayaguez  will  redeem  by  lot 
from  this  bond  issue,  bonds  to  an  amount  not  less 
than  thirty-two  thousand  dollars  ($32,000).  or 
thirty-two  bonds  of  one  thousand  dollars  each, 
and  a  sum  not  smaller  than  eight  thousand  dollars 
($8,000)  each  following  year,  thus  redeeming  an 
amount  of  bonds  not  smaller  than  eight  of  one 
thousand  dollars  each. 

Such  of  said  bonds  as  mature  after  January  1 , 
1925,  are  subject  to  redemption  at  the  option  of 
tne  municipality  at  105  per  cent  of  their  respective 
par  value,  on  said  date  or  on  any  interest  payment 
date  thereafter.  In  case  of  such  redemption, 
notice  thereof  stating  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  of  redemption,  shall 
be  published  at  least  once  a  week  during  the  period 
of  sixty  (60)  days  prior  to  the  date  fixed  for  re- 
demption in  one  or  more  newspapers  in  the  City 
of  New  York  or  in  the  City  of  Mayaquez,  P.  R.. 
to  be  designated  for  such  purpose  by  the  original 
purchaser  of  the  bonds,  and  upon  giving  a  pre- 
vious notice  of  sixty  days  in  writing  of  such  election 
to  the  bank  or  trust  company  so  designated. 

Said  bonds  will  be  issued  in  coupon  form  of  the 
denomination  of  $1 ,000  each.  Both  principal  and 
interest  will  be  payable  in  gold  coin  of  the  United 
States  of  America  at  some  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City, 
or  Porto  Rico,  chosen  by  the  buyer,  to  be  desig- 
nated by  the  City  Council  of  Mayaguez,  P.  R., 
and  to  be  approved  by  the  Mayor  and  by  the 
Executive  Council  of  Porto  Rico. 

The  bonds  will  be  delivered  to  such  bank  or 
trust  company,  either  in  Washington,  D.  C,  or  in 
the  City  of  New  York,  or  in  Porto  Rico,  as  the 
purchaser  may  designate  in  his  bid.  The  pur- 
chaser must  pay  in  addition  to  the  amount  bid 
by  him  accrued  interest  to  the  date  of  delivery 
of  the  bonds. 

The  principal  and  interest  of  said  bonds  as  the 
same  shall  fall  due  shall  be  paid  with  the  proceeds 
of  a  special  tax  of  twenty-fivo  (25)  hundredths 
of  one  per  cent  of  the  assessed  valuation  of  the 
real  and  personal  property  of  the  municipality  of 
Mayaguez,  P.  R.,  levied  by  the  Municipal  Council 
of  said  municipality  by  an  ordinance  adopted  in 
accordance  with  the  provisions  of  Joint  Resolution 
of  the  Legislative  Assembly  of  Porto  Rico,  ap- 
proved December  12,  1918;  and  the  principal  and 
interest  of  this  loan  shall  be  a  first  lien  upon  all 
the  revenues  of  the  City  of  Mayaguez,  P.  R.,  and 
the  Treasurer  of  Porto  Rico  has  been  authorized 
and  directed  to  remit  to  the  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City 
or  Porto  Rico,  as  may  hereafter  be  designated,  in 
the  manner  aforesaid,  the  semi-annual  interest 
as  the  same  falls  due,  as  well  as  tho  corresponding 
amounts  for  the  amortization  of  tho  bonds  favored 
in  the  annual  drawing  by  lot. 


In  accordance  with  the  provisions  of  Section  16 
of  the  Act  of  the  Legislative  Assembly  of  Porto 
Rico,  approved  February  19,  1913.  entitled  "An 
Act  to  provide  for  the  contracting  of  indebtedness, 
the  borrowing  of  money  and  the  issuing  of  bonds 
by  municipal  corporations  and  schoel  boards  of 
Porto  Rico,  and  for  other  purposes,"  as  amended 
by  Joint  Resolution  No.  23,  approved  April  13, 

1916,  entitled  "A  Joint  Resolution  to  authorize 
and  regulate  the  issuance  of  bonds  by  the  cities 
of  Porto  Rico,  and  for  other  purposes,"  the  good 
faith  of  The  People  of  Porto  Rico  is  irrevocably 
pledged  for  the  payment  of  interest  and  principal 
of  this  loan  as  they  fall  due  at  the  dates  provided. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  check  for  five  thou- 
sand dollars  ($5,000.00)  upon  some  National 
Bank  in  the  United  States  or  upon  any  one  of  the 
banks  doing  business  in  Porto  Rico,  payable  to  the 
Mayor  of  the  City  of  Mayaguez,  or  by  cash  in  the 
same  amount,  as  a  guarantee  of  good  faith.  If 
the  terms  and  conditions  of  the  proposal  of  the 
successful  bidder  are  not  complied  with,  he  shall 
forfeit  his  deposit  of  Five  Thousand  Dollars 
($5,000.00),  otherwise  the  deposit  shall  be  re- 
turned upon  the  completion  of  the  contract. 
The  checks  of  unsuccessful  bidders  shall  be  imme- 
diately returned  after  the  awarding  of  the  bonds. 
Upon  the  hour  and  date  designated  hereafter  by 
the  Municipal  Council,  the  time  for  receiving 
proposals  shall  expire,  and  the  Board  of  Award 
shall  proceed  to  consider  the  proposals  legally 
presented  and  make  the  necessary  award,  in  that 
instance  or  later  on,  to  the  best  bidder  who  may 
adjust  himself  to  the  terms  and  conditions  speci- 
fied .  Any  bidder  may  be  present  at  the  opening 
of  the  proposals  either  in  person  or  by  agent  or 
attorney. 

The  action  of  the  Board  of  Award  must  be  con- 
firmed by  the  Municipal  Council,  at  a  meeting 
called  and  held  for  the  purpose  on  the  same  day 
of  the  meeting  of  the  Board  of  Award. 

Proposals  must  be  submitted  in  sealed  envelopes 
as  follows:  "Proposals  for  the  purchase  of  bonds 
of  the  City  of  Mayaguez,  P.  R.,"  and  addressed 
to  the  Mayor,  the  Board  of  Award  reserving  the 
right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  for  the  whole  issue 
or  for  a  part  thereof,  but  preference  will  be  given 
to  proposals  for  the  whole  issue,  if  the  same  is 
beneficial  to  tho  municipality  of  Mayaguez. 

In  case  of  two  or  more  proposals  are  equally 
beneficial,  verbal  bidding  will  be  carried  on  for 
one-half  hour  after  tho  bids  aro  opened.  Only 
those  persons  who  have  offered  the  said  best 
bids  may  take  part  in  such  verbal  bidding;  if  they 
are  not  present  in  order  to  do  so,  then  the  award 
will  be  made  to  the  one  of  the  said  highest  bidders 
whose  bid  shows  tho  lowest  numbor  in  order  of 
presentation. 

These  bonds  are  issued  in  accordance  with 
authority  of  the  Act  of  Congress  of  March   2, 

1917,  entitled  "An  Act  to  provide  a  civil  govern- 
ment for  Porto  Rico,  and  for  other  purposes," 
and  of  the  Statutes  of  Porto  Rico  now  in  force 
and  of  an  ordinance  of  tho  Municipal  Council  of 
Mayaguez,  P.  R.,  adopted  in  compliance  with  law. 

Dated  at  Mayaguez,  Porto  Rico,  August  ltith, 
1919. 

A.  GALANCS. 
[SEAL.  Mayor  of  the  Municipality 

of  Mayaguez. 
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CLEARINGS— FOR  AUGUST,  SINCE  JAN.  1,AND  FOR  WEEK  ENDING  AUGUST  30 


Clearings  at- 


New  York 

Philadelphia  ... 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Harrisburg 

Trenton 

York 

Erie. -. 

Chester 

Greensburg 

Binghamton 

Altoona 

Franklin 

Frederick 

Beaver  Co.,  Pa. 

Lancaster 

Norrlstown 

Montclair 

Oranges 

Hagerstown 


Total  Middle 22,744,545,515 


August. 


1919. 


19,527 

1.799 

|567 

394 

149 

20 

62 

38 

18 

16 

10 

16 

10 

20 

14 

12 

5 

9 

6 

4 

4 

4 

2 

2 

2 

10 

3 

1 

2 

2 


S 

,100 
301 
292 
.637 
438 
371 
816 
865 
296 
559 
482 
359 
905 
,872 
.453 
733 
909 
,106 
,382 
980 
216 
,235 
931 
661 
,885 
,457 
156 
542 
937 
,500 


1918. 


797 
117 
441 
352 
394 
419 
521 
604 
020 
SSS 
745 
646 
,436 
749 
391 
318 
,293 
524 
,843 
,535 
400 
,844 
,529 
,393 
.222 
417 
,602 
921 
394 
.000 


Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall   River 

New  Bedford.. 

Lowell 

Holyoke 

Bangor 

Waterbury 

Stamford 


1,424,124,418 

44,725,800 

34,671,597 

24,965,747 

12,000,000 

17,171,265 

15,993,636 

9,518,857 

7,061,672 

4,532,835 

3.494,751 

3,063,857 

7.775,500 

1,920,597 


Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus  i 

Toledo - 

Peoria 

Grand  Rapids 

Dayton 

E  vansville' 

Springfield,  HI 

Fort  Wayne 

Youngstown 

Akron 

Canton 

Lexington 

Rockford 

Quincy 

South  Bend 

Bloomington 

Decatur 

Springfield,  O 

Mansfield 

Danville 

Jackson  

Lima 

Jacksonville,  III - 

Lansing 

Ann  Arbor 

Adrian 

O  wensboro 

Flint 

Lorain 

Gary 

New   Albany 

Paducah 

Hamilton 

Aurora 


14,953 

1,734 

554 

321 

103 

20 

59 

32 

16 

20 

11 

13 

!) 

17 

14 

12 

4 

'1 

S 

5 

3 

3 

1 

2 

2 

10 

3 

1 

3 

2 


S 

,426.624 
638,982 
960,754 
;973,676 
,452,072 
222,017 
415,231 
471.664 
,719,334 
536,347 
383,039 
.993,212 
,489,197 
,534,169 
255,113 
,334,208 
,927,146 
435,030 
,188,164 
,256,222 
479,300 
,615,625 
.924.703 
,154,002 
924,456 
431,041 
,342,471 
505,571 
984,573 
675,517 


17,965,749,460 

1,238,019,046 

48,391,50.) 

38,732,919 

24,286,286 

11,711,196 

16,093,051 

16,399.193 

9,010,701 

7,597,141 

5,059,063 

3,256,174 

2,556,518 

7,922,800 

2,489,749 


Inc.  or 
Dec. 


Eight  Months. 


Week  ending  August  30. 


1919. 


% 

+  30.5 

+  3.7 

+2.2 

+22.6 

+  44.5 

+  0.7 

+  5.7 

+  19.7 

+  9.4 

—19.4 

—7.9 

+  16.9 

+  14.9 

+  18.7 

+  1.4 

+  3.2 

+  19.9 

— 4.0 

— 22.1 

—5.3 

+21.2 

+  17.1 

+  52.3 

+  23.5 

—1.3 

+  0.2 

—5.6 

+  2.5 

— 25.0 

—6.5 


+  26.6 

+  10.6 
—7.6 

—10.5 
+  2.8 
+  2.5 
+  6.7 
— 2.5 
+  5.6 
— 7.1 
—9.4 
+  7.3 

+  20.0 
— 1.9 

—22.9 


Total  Middle  West 


San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

Yakima 

Boise 

Reno 

Ogden 

Long  Beach 

Bakersfleld 

■I  A  4   i    ■    >  < 
JSTotal  Pacific... 


Details  of 'other  West 
ut'1  "*■*  *  i  -<  .- 
■  TotaHother  We3t.. 
?«(  <4+  J*  H  i* 
Total  Southern 

St        -4      4«« 
Total  all 

^m     m   m*  *  ■  ■*  4 
Outside^New  York 


1,611,075,582 

2,533,570,305 

248.161,251 

449,162,927 

403.395,784 

115,312,044' 

73,554,0001 

61,402,7001 

53,669, 161i 

19,554,730 

27,466,853' 

19,149,1051 

19,641,490 

11,181,812! 

7,419,745 

22,445,812 

39,151.000 

17,671,617 

6,353,228 

9,187,360 

7,124,635 

6,514,620 

7,107,575 

6,188,365 

7,107,906 

6,003,945 

3,124,759 

6,500,000 

4,250,685 

3,251,234 

7,211,497 

2,030,787 

406.116 

2,791,626 

10,593.867 

2,516,738 

5,086,895 

839,701 

6,533,306 

2,176,459 

3,558,194 


1,481,533,342   +8.8 


4,293.369,884 

629,365,886 

193,204,766 

180,077,782 

138,176,703 

63,994,003 

46,154,139 

20,779,530 

40,763,126 

25,080,800 

8,853,119 

10,987,721 

8,962,934 

14,951,213 

5,787,946 

6,063,755 

7,420,578 

3,463,375 

8,727,649 

6,972,122 

3,720,022 


1,428,517,169 


2,250,912,4871 

253,614.887] 

390,053,458 

299,870,097! 

121,016,034 

79,104,000 

51,634,800 

48,413,370 

19,790.963 

24,161,436 

17,263,525 

17,756,300 

11,422,803 

5,920,399 

15,541,389 

24,856,000 

12.183,048 

4,127,041 

8,134,321 

5,961,297 

5,606,232 

6,275,869 

5,550,090 

5,461,631 

4,847,942 

2,485,050 

5,271,194 

3,949,625 

2,959.031 

4,049,988 

1,400,194 

691,279 

3,263,544 

7,076.415 

1,093,711 

3,870,712 

567,384 

5,826,379 

909,801 

3,933,349 


S 

145,913,396 

13,967,708 

4.536,614 

2,766,401 

956,589 

166,413 

528.699 

306.404 

141,803 

134,591 

84,305 

125,268 

82,043 

150,390 

111,070 

97,081 

44,368 

70,643 

48,682 

35,123 

31,517 

30,668 

20,434 

19,508 

21,921 

87,164 

24,998 

13,856 

24,645 

21,110 


1918. 


Inc.  or 
Dec. 


1919. 


,436 
,956 
,349 
,728 
,321 
,255 
,254 
,049 
.866 
,012 
,674 
,523 
,083 
,377 
,375 
,552 
,910 
,505 
,721 
,269 
.344 
,341 
,36  i 

857 
,479 
,421 

936 
,837 
,495 

976 


115 

12 

3 


170,613,432,264 


11,151 

355 

288 

190 

85 

133 

123 

70 

57 

35 

25 

24 

58 

16 


922,336 
738,300 
287,604 
000.322 
259,049 
853,922 
717,610 
751,532 
744,918 
691,838 
375.328 
,339,595 
,586,300 
973,901 


12,618,242,555 


3,736,837,181 

488,652,477 

129,247,000 

164,528,363 

109,707,379 

52,358,981 

32,724,455 

22,365,348 

27,833,395 

18,253,774 

10,509,717 

8,786,470 

5,384,303 

10,854,613 

3,548,024 

3,451,621 

4,574,297 

2,821,919 

8,267,679 

4,318,113 

3,177,418 


+  14.8 
—2.2 
+  15.4 
+  34.5 

—4.7 

—7.0 
+  18.9 
+  21.2 

—1.2 
+  13.7 
+  10.9 
+  10.6 

—2.1 
+  25.3 
+  44.4 
+  57.5 
+  45.0 
+  53.9 
+  12.9 
+  19.3 
+  16.2 
+  13.3 
+  11.5 
+  30.1 
+  23.4 
+  25.7 
+  23.3 

+  7.6 

+  9.9 
+  78.1 
+  45.0 
—41 .1 
—14.5 
+  49.7 
4-129.0 
+  31.4 
+  48.0 
+  12.1 
4-139.2 

—9.5 


1,111,365,351 


+  14.9 

+  23.8 
+  53.4 

+  9.5 
+  26.0 
+  22.2 
+41.0 
—7.1 
+  46.5 
+  37.4 
—15.7 
+  25.1 
+  66.4 
+  37.7 
+  63.1 
+  75.4 
+  62.4 
+  22,7 

+  5.6 
+  61.5 
+  17.1 


+  28.5 


era  and  Southern  on  page  953. 


2,188,132,686 


1,781,050,229  +22.9 


2,416,231,134  2,081,784,453|  +16.1 


34,681,871,970  23,153,320,0211  +23.2 


15. 154 .771, 173113. 199. 893.3971  +14.8 


18,896 

1,996, 

3,375, 

2,694 

1,003 

518 

429 

413 

175 

177 

145 

145 

81 

51 

159 

281 

116 

71 

69 

53 

43 

57 

43 

50 

42 

26 

46 

35 

22 

41 

14 

3 

36 

67 

13 

37 

5 

63 

18 

25 


639,189,877 

,665,837,857 

,476,707,015 

,013,519,858 

723,584,245 

165,843,793 

456,464,529! 

257,048,575! 

131,182,488 

155,246,735 

93,731 ,655 ' 

108,801^147 

72,764,560 

138,203,883 

101,257,747 

93,557,739 

45,434,661 

70,209,511 

51,363,006 

40,144,923 

29,736,660 

25,873,206 

14,843,035 

18,370,857 

23,791,858 

97.003,197 

24,820,839 

14,572,569 

33,103,183 

24,750.997 


136,856,965,210 

10,057,904,200 

395,716,300 

279,080,449 

175,983,557 

88,096,457 

131,254,958 

125,632,014 

73,976,144 

63.190,992 

41,151,656 

25,888,363 

25,813,814 

67,150,100 

19,034,457 


% 

+  26.1 

+  10.3 

+  31.9 

+  37.4 

+  32.2 

+0.3 

+  15.8 

+  19.2 

+  8.1 

—13.3 

—10.1 

+  15.1 

+  12.8 

+  8.8 

+  9.7 

+  3.8 

—2.3 

+0.6 

—5.2 

—12.5 

+  6.0 

+  18.5 

+  37.7 

+  6.2 

—7.9 

—10.1 

+  0.7 

,  — 4.9 

—25.5 

—14.7 


S 

3,908,421 

385,857 

121,007 

84,300 

31,811 

3,905 

12,783 

7,462 

3,835 

3,333 

2,152 

3,191 

2,265 

4,860 


11,569,873,961 


230,332 
926,718 
125,940 
601,082 
,509,974 
,008,000 
,603,000 
,621,611 
,221,738 
,896,121 
,879,629 
,799,653 
,637,927 
,642,278 
,007,103 
,644,000 
,291,815 
,522,497 
,394,614 
,249,333 
,512,362 
.950,403 
512,613 
,037,207 
,732,619 
531,491 
028,344 
,480,832 
,921,330 
641,392 
257,675 
,289,975 
,306,574 
155,551 
183,228 
,089,259 
584,700 
067,573 
,905,207 
,939,340 


31,557,451,040 


4,422 

1,395 

1,263 

996 

488 

307 

155 

292 

149 

72 

69 

46 

96 

45 

35 

54 

24 

70 

49 

29 


680,656 
353,440 
397,134 
724,237 
,552,296 
,654,765 
860,584 
679,839 
113,972 
,928,991 
,156,794 
634,504 
194,905 
371,055 
136,283 
,037,440 
,402,063 
066,381 
966,164 
,861,961 


17,113 

1,841 

2,760 

1,982 

950 

527 

360 

345 

166 

174 

136 

127 

78 

44 

125 

189 

104 

45 

63 

47 

43 

47 

36 

43 

37 

21 

35 

31 

19 

34 

11 

3 

31 

51 

8 

30 

5 

47 

13 

24 


+  24.7 

+  10.9 
—10.1 
+3.3 
+  8.0 
—3.2 
+  2.0 
—1.5 

— 8.6 

—13.3 

—2.0 

—5.7 

—12.7 

—10.8 


069,237 
108,277 
559,632 
597,020 
835,586 
967,000 
604,100 
302,702 
824,190 
855,675 
636,160 
840,046 
,186,428 
,626,269' 
335,176 
,465,000 
,357,066 
042,507 
,972,325 
,256,986 
,731,182 
,912,202 
578,546 
465,063 
;023,493 
,976,904 
721,909 
336,876 
,874,585 
,240,429 
,748,102 
338.453 
,441.872 
,302,827 
,104,448 
663,868 
,090,281 
195,312 
054,973 
601,426 


27,764,844,138 


10,065,773,464 


3,567 

1,002 

1,138 

766 

424 

261 

151 

208 

124 

72 

66 

35 

72 

34 

25 

47 

.19 

59 

34 

30 


671,967 
388,000 
051 ,797 
153,368 
145,166 
160,028 
481,109 
,222,352 
456,461 
,276,629 
,363,392 
160,590 
911,934 
417,305 
,261,034 
,410,552 
779,684 
797,534 
,819,953 
270,163 


+9.1 

+  10.4 

+  8.4 

+  22.3 

+35.9 

+  6.1 

—1.9 

+  19.1 

+  19.8 

+  5.0 

+  1.7 

+  6.8 

+  14.0 

+  4.4 

+  15.7 

+  26.9 

+48.7 

+  11.4 

+  53.8 

+  8.5 

+  12.7 

—0.5 

+  20.9 

+  18.9 

+  15.1 

+  15.4 

+  20.7 

+  28.9 

+  13.2 

+  15.3 

+  21.6 

+  21.4 

—1.5 

+  15.5 

+  31.0 

+  62.8 

+  21.0 

+  9.7 

+  33.6 

+  44.8 

+  5.4 


,593 
659 
247 
780 
,223 
,166 
044 
,112 
,303 
3.86 
763 
,746 
,369 
,433 


2,621,049 


140,673 
699,033 
135,036 
825,000 
830,400 
935,559 


2,204,072 


301,966 


1918. 


Inc.  or 
Dec. 


,618,744,897 

389,720,761 

113,233,503 

69,492,296 

23,796,065 

4,225,684 

13,285,365 

5,487,300 

3,509,057 

5,100,000 

2,350,745 

3,084,780 

1,947,974 

4,423,783 


2,624,250 

1,191,357 

1,802,145 

1,590,600 

850,000 

625,000 

835,448 


% 

+  8.0 
—1.0 

+  6.9 
+  21.3 
+  33.7 
—7.6 
—3.8 
+36.0 

+  9.3 
—34.6 

—8.4 

+  3.5 
+  16.3 

+  9.9 


2,192,881 
"~2~9Y,974 


4,586,880,603  4,270,405,865 


284,683,185 

8,904,300 

5,981,466 

5,165,726 

2,500,000 

3,322.784 

3,344,860 

1,891,831 

1,240.703 

889,421 

725,000 

654,763 


257,908,743 

9,577,100 

6,859,956 

4,776,548 

2,488,018 

2,920,272 

3,079,590 

1,744,119 

1,500,000 

982,566 

684,662 

450,326 


+  13.7 

+24.0 
+  38.2 
+  11.0 
+  30.1 
+  15.3 
+  17.8 

+2.9 
+  40.6 
+  19.8 

+0.9 

+  4.2 
+  32.6 
+31.9 
+  31.8 
+39.1 
+  14.0 
+23.4 
+  17.2 
43.5 

—1.4 


319.305,039 

562,481,645 

55,650,833 

96,390,399 

190,000,000 

24,860,612 

15,331,000 

13,285.900 

11,707,405 

4,193,003 

5,578,347 

3,840,271 

4,200,519 

2,493,024 

1,700,007 

5,390,446 

7,547,000 

4,716,810 

1,345,147 

2,036,256 

1,495,461 

1,050,000 

1,644,349 

1,279,075 

1,723,403 

1,507,310 

600,000 


—0.1 
— 4.3 
—5.7 
— 2.8.6 
—2.9 
+  32.9 
+  12.0 


1917. 


1916. 


3,393,002 

311,313 

72,502 

43,302 

16,042 

3,018 

9,574 

5,384 

2,900 

4,809 

2,326 

2,944 

1,479 

3,513 


479 
721 
663 
881 
365 
165 
198 
871 
365 
995 
530 
325 
916 
434 


2,040,731 

1,134,762 

1,636,195 

1,014,227 

707,000 

650,600 

704,204 


+  0.5 


+  3.4 


+  7.4 

+  10.4 
+  7.0 

—12.8 
+  8.1 
+  0.5 

+  13.8 
+  8.6 
+  8.4 

—17.3 
—9.5 
+  5.9 

+  45.4 


840,755 
637,596 
1,501,937 
422,369 
117,725 
496,869 


8,142,204,018 


+  23.6 


14,926,044,456!    13,279,182,650'    +12.4 


18,070, 164.135J   16,141,601,628)    +15.7 


258,450,607,914  213,755,271,605'    +20.9 


926,074,477 

127,085,647 

40,395,000 

41,291,712 

30,729,542 

14,349,079 

11,341,707 

4,650,768 

8,571,920 

5,233,611 

1,747,968 

2,066,721 

1,894,240 

2,608,748 

1,038,698 

1,443,457 


400,000 


1,246,738 


292,971,900 

484,851,667 

54,146,904 

86,459,174 

66,530,3481 

24,846,309' 

15,631,000' 

9,736,400 

9,811,920 

4,657,559! 

4,716,799! 

3,536,688 

3,497,500' 

2,212,013 

1,072,756 

3,714,9611 

4,913,000' 

2,299,075' 

705,722 

1,586,162! 

1,086.197 

916,757 

1,390,592 

1,175,828 

1,025,815 

1,097,368 

480,371 


2,012,639 
~*~396~,074 


3.882,412,340 

239,836,480 

8,589,700 

6,617,284 

4,301,833 

2,800,000 

3,225,785 

3,345,015 

1,499,142 

1,287,852 

843.494 

695,671 

634,628 


940,782 
487,785 
913,838 
290,000 
100,000 
588,832 


+9.0 

+  16.0 

+2.8 
+  11.5 
+  35.3 

+0.6 

— 1.9| 
+  36.4 
+  19.3 
—10.0 
+  18.3 

+  8.6! 
+  20.1 
+  12.7! 
+  58.5 
+  18.2, 
+  53.6 
+  10.5! 
+  90.7| 
+  28.4' 
+  37.7( 
+  14.5 
+  18.3 

+  8.8 
+  68.9 
+  37.4 
+24.9 


273,726,884 

451,579,172 

40,877,334 

75,139,625 

46,487,608 

22,056,220 

11,667,792 

9,481,400 

9,136,924 

4,700,000 

4,432,657 

2,983,493 

2,712,567 

2,179,248 

1,106,190 

2,644,684 

6,278,000 

3,581,143 

772,352 

1,488,634 

975,000 

881,994 

1,129,092 

723,522 

1,132,925 

1,122,758 

539,823 


% 

1,144,407,462 

233,076,486 

57,035,176 

35,945,958 

13,338,192 

3,827,956 

8,006,737 

5,163,843 

2,670,376 

3,317,261 

1,769,891 

2,591,272 

1,447,623 

2,742,035 

""2~,02~2~,488 

1,075,756 

1,298,774 

1,146,493 

700,000 

607,600 

553,290 


1,528,501 
"298*,153 


3,524,571,323 

156,159,377 
7,180,400 
6,738,028 
4,409,013 
2,252,839 
2,967,155 
3,138,087 


178,633 
109,278 
847,974 
852,815 
699,098 


795,420,122 

97,193,661 

26,310,000 

37,269,697 

23,867,657 

11,409,004 

6,800,000 

4,690,008 

5,700,003 

3,629,529 

1,840,938 

1,855,564 

1,155,712 

2,562,593 

557,137 

580,000 


—10.6 
+30.8 
+  64.3 
+  45.6 
+  17.7 
—15.6 


1,045,000 
366,237 

1,000.000 

300,000 

82,592 

430,414 


187,532,697 

390,220,970 

31,137.950 

50,903,746 

40,853,251 

17,864,561 

10,285,810 

9,573,000 

7,919,104 

3,750,000 

4,041,212 

4,299,920 

1,920,509 

1.363,215 

1,442,157 

2,483,151 

3,661,000 

3,336,098 

562,979 

1,015.954 

793,700 

715,389 

927,208 

623,805 

1,302,364 

908,945 

551,658 

95b".666 

318,907 
811,227 
275,000 
51,228 
413,046 


. 


+  16.4,     709,084,400 


+  30.8 
+  53.5 
+  10.8 
+  28.8 
+25.8 
+  66.8 

—0.8 
+  50.4 
+  44.2 

—5.1 
+  11.4 
+  63.9 

+  1.8 
+  86.4 
+  148.9 


321,000 



+  24.6 

836,672 

+  49.0 

97,231 

26,957 

22,000 

12,285 

9,779 

5,700 

2,582 

4,855 

2,994 

1,652 

1,654 

995 

1,392 

735 

468 


550 
000 
000 
017 
965 
000 
,780 
,252 
843 
362 
,081 
664 
434 
294 
914 


300,000 


638.890 


595,277,064 

65,517,556 

21,092.833 

14,296.384 

11,444,997 

8,200,000 

4,088,626 

1,938,799 

3,770,477 

2,161,692 

1,817,880 

1,291,414 

680,561 

1,006,839 

845.750 

440,954 

""238",665 

"~"48l",495 


296,095,556 

226,579,175 

+  30.7 

142.224.0461     139,314,257 

465,335,502 

367,280,419 

+  26.7J     264.1S1.761      226,126,274 

501,078,562 

441,232,271 

+  13.6J     328, 710.97S      24S.240.443 

7,094,769,739  6,393,890,852 

+  11.1  5,650,340,409  4,921,062,058 

whl.tim^  .new     i  \ji  n_    i.).i^,ui.i)^'i.).ia^.i;)o,o:)<       -r  l-r -^   ll&.n.^i 
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THE  FINANCIAL  SITUATION. 

The  money  market  this  week  has  been  compara- 
tively easy  and  call  loan  rates  did  not  at  any  time  get 
above  6%  notwithstanding  the  stock  market  through- 
out has  been  very  active.  The  Clearing  House  insti- 
tutions in  their  return  for  last  Saturday  showed  sur- 
plus reserves  of  $33,036,470  above  the  legal  require- 
ments as  against  the  deficiency  of  $812,690  below 
the  required  reserve  the  previous  Saturday,  and  on  the 
face  of  things,  therefore,  the  situation  is  greatly  im- 
proved, apparently  warranting  the  easier  tone  of  the 
money  market. 

But  the  great  transformation  thus  wrought  in  a 
single  week  is  in  a  large  measure  misleading,  and  no 
one  should  allow  himself  to  be  deceived  as  to  the  real 
situation.  The  truth  is,  the  banks  are  in  an  uncom- 
fortably tight  position,  loans  and  discounts  running 
$736,000,000  in  excess  of  the  deposits  and  the  im- 
provement in  the  reserve  situation  was  brought 
about  almost  entirely  by  increased  borrowing  at  the 
Federal  Reserve  Bank.  The  reserve  with  the  Federal 
Reserve  Bank  during  the  week  was  increased  $38,- 
333,000  and  when  the  different  items  in  the  Clearing 
House  statement  are  carefully  examined  it  is  found 
that  the  increased  reserve  has  followed  almost  wholly 
from  heavier  borrowings  at  the  Reserve  Bank. 

There  is  two-fold  proof  of  this.  In  the  first  place, 
the  New  York  Federal  Reserve  Bank  in  its  statement 
reports  the  aggregate  of  bills  discounted  added  to 
in  more  than  $22,000,000,  the  total  rising  from 
$772,182,299  to  $794,484,248.  In  the  portion  of 
these  rediscounts  secured  by  war  obligations  the 
addition  was  yet  larger,  the  amount  here  rising 
from  $619,360,911  to  $656,305,186— an  addition  for 
the  week  of  $37,000,000.  There  is,  however,  still 
another  proof  and  this  is  found  in  the  Clearing  House 
return  itself:  The  item  of  "bills  payable,  redis- 
counts, acceptances  and  other  liabilities"  which, 
following  the  warnings  issued  by  the  Federal  Reserve 
Bank  during  June  and  July,  was  for  a  time  rapidly 
reduced,  hasjatterly  been  increasing  again  and  quite 
largely.  On  Aug.  16  the  total  of  this  item  was  down 
to  $786,931,000,  but  on  Aug.  23  there  was  an  in- 
crease to  $791,364,000,  and  on  Aug.  30  (last  Satur- 
day) there  was  a  further  addition  of  over  $35,000,000, 
the  total  rising  to  $826,445,000. 

Thus  the  Clearing  House  banks  are  again,  in  an 
increasing  degree,  shifting  their  burdens  to  the  Fed- 
eral Reserve  Bank.  And,  what  is  particularly  un- 
fortunate, the  Reserve  Bank  has  practically  reached 
the  limit  of  its  power  to  extend  further  aid.  The 
fact  is,  even  the  additional  assistance  extended  last 
week  put  the  Bank  under  a  great  extra  strain. 
The  New  York  Reserve  Bank  last  Saturday  was 
again  in  the  position  to  which  it  had  been  reduced 
early  in  July  when  such  high  call  loan  rates  were 
recorded  and  the  Bank  took  on  an  extra  load  of 
acceptances,  and  rediscounted  with  exceptional 
freedom,  in  order  to  save  the  acceptance  market. 
In  the  effort  to  accommodate  the  member  banks 
the  Reserve  Bank  has  latterly  again  been  adding 
to  the  volume  of  its  outstanding  Reserve  notes  and 
last  Saturday  reported  no  less  than  $752,282,890 
of  these  notes  in  actual  circulation. 

We  take  no  account  of  its  issue  of  Federal^Reserve 
Bank  notes  in  circulation,  since  againstjthose  no  gold 
reserve  is  required,  though  the  total  of  these  notes  is 
also  increasing  week  by  week,  and  last  Saturday 
amounted     to     $42,497,000.       Simultaneously,  the 


Bank's  gold  holdings  are  being  largely  reduced 
through  the  gold  outflow  to  foreign  countries  which 
has  been  in  progress  since  the  Federal  Reserve  Board 
removed  the  embargo  against  export  shipments. 

The  result  altogether  is  that  last  Saturday  the 
Reserve  Bank  was  down  almost  to  the  limit  of  its 
own  reserve  requirement.  Against  its  deposit  liabili- 
ties and  Federal  Reserve  liability  combined  the  gold 
holdings  then  were  less  than  40%.  The  statute 
requires  a  minimum  of  35%  of  gold  against  the  deposit 
liabilities  and  of  40%  against  the  notes  in  circulation. 
Allowing  nothing  but  the  minimum  of  35%  against 
the  deposits,  even  then  the  gold  rsmaining  constitutes 
no  more  than  42.6%  of  the  Reserve  notes  in  circula- 
tion— not  counting  at  all  the  Reserve  Bank  notes  in 
circulation.  To  show  the  change  in  recent  weeks  in 
the  ratio  of  gold  to  liabilities  we  give  the  following 
table  carrying  the  comparison  back  to  May  29: 


FEDERAL  RESERVE  BANK  OF  NEW  YORK 

~ 

Ratio  of  Gold — 
To  Notes 

Net 

Reserve  Notes            Total  Gold       To 

Deposits. 

in  Circulation.            Reserve. 

A  Notes. 

on  Dep. 

$ 

% 

% 

May  29 

.822,577,715 

742,389,900  751,487,990 

48.0 

62  A 

June 

6. 

.792,184,821 

736,673,920  766,149,538 

50.1 

66.4 

13. 

.770,262,013 

736,288,450  737,356,587 

48.9 

63.5 

20. 

.774,416,612 

735,225,675  771,514,949 

51.1 

68.1 

27. 

.800,001,963 

737,436,625  782,981,949 

50.9 

68.2 

July 

3. 

.769,601,063 

762,914,860  656,095,602 

42.8 

50.7 

11. 

.814,053,067 

751,780,870  615,348,822 

39.3 

44.0 

18. 

.713,164,398 

742,980,305  614,174,243 

42.2 

49.1 

25. 

.730,257,243 

739,164,845  642,194,640 

43.7 

52.3 

Aug. 

1. 

.770,844,008 

745,917,670  696,744,265 

45.9 

57.2 

8. 

*722,080,472 

745,722,695  645,930,410 

44.1 

52.7 

15. 

*643,503,712 

748,166,225  582,503,236 

41.9 

47.8 

22. 

*598,747,338 

749,975,055  557,161,174 

41.3 

46.4 

29. 

*590,730,023 

752 ,282 ,890  527 ,446 ,852 . 

39.3 

42.6 

*  After  deducting  "gold  in  transit  or  in  custody  in  foreign  countries." 

It  will  be  observed  that  the  ratio  of  gold  holdings 
to  liabilities  last  Saturday  was  at  the  lowest  figure 
on  record.  Even  compared  with  a  date  as  recently 
as  June  27  the  gold  ratio  shows  a  decline  from  68.2 
to  42.6.  It  should  be  comprahended  what  a  ratio 
as  low  as  42.6  signifies.  It  means  that  with  the  issue 
of  less  than  $20,000,000  additional  notes  for  the 
purchase  of  acceptances  the  gold  reserve  would  fall 
below  40%  and  its  reserve  position  actually  become 
impaired — the  law  requiring,  as  already  stated,  35% 
as  a  minimum  against  the  deposit  liabilities  (which 
is  all  that  has  been  allowed  in  our  computation)  and 
40%  against  the  outstanding  notes  in  circulation. 
It  is  therefore  no  exaggeration  to  say,  as  we  have 
above,  that  it  is  not  within  power  of  the  New  York 
Federal  Reserve  Bank  to  take  on  very  much  more  of 
the  burden  of  the  Clearing  House  institutions. 


Bank  clearings  in  the  United  States  continue  ot 
reflect  the  very  large  business  being  transacted  at 
highly  inflated  prices  and,  although  the  result  for 
the  latest  month  (August)  does  not  establish  a  new 
high  record  total,  the  outcome  is  second  only  to  that 
of  July,  and,  of  course,  very  much  in  excess  of  the 
period  in  the  previous  year.  Prices  for  practically 
everything  that  goes  into  general  consumption  are 
so  high  that  even  normal  buying  would  mean  a  very 
appreciable  increase  over  preceding  years  in  the 
volume  of  money  passing  in  liquidating  purchases, 
but  with  labor  in  very  many  lines  now  receiving 
compensation  swollen  in  much  greater  ratio  than  the 
advance  in  commodity  values,  the  purchasing  power 
of  a  very  large  portion  of  the  people  has  been  con- 
siderably enhanced  and  this  the  clearing  returns 
reflect.  Speculative  activity  on  the  Stock  Exchange 
has  decreased  latterly,  but  still  runs  much  in  excess 
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of  a  year  ago.  In  21  instances  the  current  clearings 
totals  are  the  heaviest  for  any  month  in  our  history, 
and  at  over  100  other  cities  they  are  high  records 
for  August. 

In  all,  our  compilation  of  clearings  for  August 
includes  174  cities  and  only  40  record  decreases  from 
a  year  ago,  with  the  falling  off  in  almost  every  case 
small,  explainable  by  locally  operating  causes,  and 
consequently  devoid  of  significance.  Gains  of  ex- 
ceptional dimensions,  moreover,  continue  a  feature 
of  the  exhibit.  For  August  they  are  to  be  found  at 
such  leading  cities  as  New  York,  Detroit,  Buffalo, 
Los  Angeles,  San  Francisco,  Portland,  Ore.,  Kansas 
City,  Minneapolis,  St.  Paul,  Denver,  Atlanta, 
Memphis,  Dallas,  Akron,  Fort  Worth  and  at  very 
many  points  of  lesser  but  growing  prominence.  For 
the  whole  country  the  total  of  clearings  at  $34,681,- 
871,970  exhibits  an  increase  of  23.2%  over  1918,  and 
the  gain  compared  with  1917,  reaches  38.2%.  The 
Greater  New  York  aggregate  of  $19,527,100,797 
shows  an  augmentation  of  30.5%  and  33%,  respect- 
ively, contrasted  with  one  and  two  years  ago,  and 
for  the  173  outside  cities  at  $15,154,771,173  exceeds 
1918  by  14.8%  and  1917  by  4.55%. 

For  the  elapsed  portion  of  the  calendar  year  1919 — 
eight  months — the  total  of  clearings,  needless  to 
say,  is  by  a  very  considerable  margin  a  new  high- 
water  mark  for  such  a  period.  The  aggregate  for  the 
174  cities  reaches  $258,450,607,914,  this  showing  a 
gain  of  20.9%  over  1918  and  28.7%  over  1917. 
At  New  York  the  augmentation  compared  with  last 
year  is  26.1%,  and  the  increase  over  two  years  ago 
23.3%,  while  at  the  outside  cities  14.8%  and  36.4%, 
respectively,  represent  the  gains.  Passing  detailed 
reference  to  the  exhibit  made  at  individual  cities, 
we  not  that  decreases  are  to  be  observed  at  only  32 
points  and  that  at  34  increases  of  30%  or  over  are 
shown,  with  the  heaviest  of  all  at  Birmingham 
174.4%,  Jacksonville  70.9%  and  Sioux  Falls 
73.2%  Analyzed  by  sections  the  middle  group 
of  cities  shows  the  heaviest  improvement  over 
1918. 

Speculative  operations  in  stocks  on  the  New  York 
Stock  Exchange  in  August,  while  of  somewhat  lesser 
volume  than  in  recent  preceding  months,  was  at  the 
same  time  decidedly  more  active  than  in  the  same 
month  a  year  ago.  Dealings  aggregated  24,432,607 
shares  against  only  6,887,589  shares  last  year  and 
11,636,853  shares  in  1917,  and  for  the  eight  months 
totaled  200,268,975  shares  against  89,106,917  shares 
and  126,853 ,605  shares,  respectively,  in  the  correspond- 
ing period  of  the  two  preceding  years.  Decreased 
trading  as  compared  with  1918  is  to  be  noted  in  for- 
eign securities,  but  operations  in  railroad  and  indus- 
trial bonds  showed  expansion,  and  transactions  in 
Liberty  Loan  issues  continued  very  active,  reaching 
for  the  month  an  aggregate  of  205^  million  dollars 
against  118J^  millions  in  August  last  year.  Conse- 
quently, sales  of  all  classes  of  bonds  for  the  month 
were  very  much  larger  than  those  of  August  1918 — 
$252,417,500  par  value  contrasting  with  $163,698,- 
000 — and  for  the  period  since  Jan.  1  they  totaled 
no  less  than  2,131%  million  dollars  against  1,024^ 
millions  a  year  ago  and  640%  millions  in  1917.  At 
Boston  the  trading  in  stocks  for  August  covered  an 
aggregate  of  676,956  shares  against  266,988  shares  in 
1918,  and  for  the  eight  months  comparison  is  between 
5,775,610  shares  and  2,360,170  shares.  Chicago 
reports  considerably  heavier  aggregate  this  year  than 
last — for  the  month  542,786  shares  compared  with 


96,911  shares,  and  for  the  period  since  the  1st  of 
January  3,824,602  shares  with  960,841  shares. 

The  Canadian  clearings  exhibit  is  of  much  the  same 
general  character  as  that  for  the  United  States. 
Every  city  but  one  in  the  list  of  25  shows  an  increase 
over  1918  and  in  a  number  of  cases  the  gains  are  of 
noteworthy  proportions.  The  improvement  in  the 
aggregate  reaches  20.5%  for  the  month,  and  18.6% 
for  the  eight  months,  with  Montreal,  Ottawa  and 
Kitchener  leading  in  percentages  of  increase  and  losses 
confined  to  Winnipeg,  Calgary,  Lethbridge  and  Medi- 
cine Hat. 


The  cotton  condition  report  for  Aug.  25,  issued  by 
the  Crop  Reporting  Board  of  the  Department  of 
Agriculture  on  Tuesday  and  indicating  a  further,  but 
hardly  more  than  average,  deterioration  during  the 
preceding  month,  was  quite  in  line  with  general 
expectations  and,  therefore,  a  rather  negligible 
factor  in  the  markets  for  the  staple.  Deterioration 
is  apparent  in  almost  every  State  and,  in  a  memo- 
randum accompanying  the  condition  data,  is  officially 
ascribed  to  the  depredations  of  various  insect  pests — 
boll  weevil,  boll  worm,  army  worm  and  red  spider1 — 
to  continuous  rains  over  wide  areas,  drought  in 
localities  of  lesser  extent  and  hot  dry  weather  follow- 
ing the  heavy  rains  of  July.  Elaborating  the  various 
adverse  factors  the  Board  refers  to  the  boll  weevil 
as  having  devastated  much  of  the  crop  from  southern 
and  eastern  Texas  to  several  counties  in  southern 
South  Carolina,  and  where  rains  were  frequent  got 
all  the  fruit  put  on  after  Aug.  5  to  10.  The  boll 
worm,  it  is  stated,  did  serious  damage  oyer  consider- 
able territory  |in  Texas  and  Oklahoma  and  in  lesser 
degree  in  Arkansas  and  Louisiana,  while  being  men- 
tioned as  having  appeared  in  several  other  States. 
The  caterpillar,  or  army  worm,  is  reported  in  various 
sections  of  Texas,  Louisiana,  Arkansas,  Mississippi 
and  Alabama,  and  the  red  spider  or  rust  is  complained 
of  in  the  Carolinas  and  Georgia.  Damage  by  rain 
is  especially ^noted  in  Georgia,  the  Gulf  States,  and 
Texas  and  Arkansas,  and  of  the  Carolinas  it  is  re- 
marked that  hot  weather  following  the  heavy 
rains  of  July  caused  sappy  growth  of  the  plant  and 
considerable  shedding.  Sea  Island  cotton  has  suf- 
fered very  severely,  according  to  the  explanatory 
remarks,  and  the  production  will  be  very  small, 
boll  weevil  having  practically  destroyed  the  crops 
in  Georgia  and  Florida  and  are  now  causing  damage 
in  South  Carolina. 

As  officially  announced,  the  Department  makes 
the  decline  in  condition  from  July  25  some  5.7 
points  and  shows  the  average  Aug.  25  to  have  been 
61.4' against  55.7  in  1918  (the  lowest  on  record  for 
that  date),  67.8  two  years  ago,  61.2  in  1916  and  a 
ten-year  average  of  68.4.  As  regards  the  individual 
States  the  condition  in  Texas  and  North  Carolina 
is  given  as  6  points  lower  than  in  July  25,  the  drop 
in  Oklahoma  and  South  Carolina  is  stated  as  4 
points,  Mississippi  and  California  2,  Alabama  9, 
Louisiana  5,  Georgia  and  Florida  12,  and  Arizona 
3  points.  Arkansas  and  Tennessee  exhibit  improve-j 
ment  of  2  points  and  Missouri  8  points.  Compared 
with  a  year  ago  the  situation  east  of  the  Mississippi 
is  quite  generally  less  favorable,  but  west  of  the 
river  a  better  crop  status  is  to  be  noted,  condition 
being  6  points  better  in  California,  13  in  Arkansas, 
15  in  Missouri,  18  in  Texas  and  38  in  Oklahoma. 

The  indicated  yield  per  acre,  based  on  the  Aug. 
condition  report,  with  average  seasons  hereafter,  is 
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159.8  lbs.   lint,  and  this  foreshadows  a  total  pro- 
duction of  11,203,000  bales   (not  including  linters) 
allowance  being  made  for  a    1%   abandonment   of 
planted    area.     This    estimate    compares    with    the 
final  compilations  of  the  Census  Bureau  of  12,040,- 
532  bales  last  year,  11,302,375  bales  two  years  ago, 
11,449,93a  bales  and  11,191,820  bales  respectively  in 
1916-17  and  1915-16  and  the  16,134,930  bales  high- 
record  yield  of  1914-15.     With  so  small  a  prospective 
yield  as  above  indicated  it  is  evident  that  the  year's 
production  will  fall  short  of  filling  consumptive  de- 
mands.    Assuming  that  the  crop  will  reach  the  figure 
mentioned  above — 11, 203, 000  bales — and  adding  900,- 
000  bales  for  linters,  we  have  a  total  of  approximately 
12,100,000  bales.     But  to  this  must  be  added  the 
carry  over  at  the  end  of  the  season — 3,978,522  bales 
at    consuming    establishments    and    in    the    public 
storage,    1,150,000   bales    estimated    as    in    private 
storage  and  on  plantations,  all  this  in  the  United 
States,  and  in  addition  1.192,199  bales  held  in  stock 
at   British   and    Continental   ports   and   afloat   for 
Europe.     These     items    furnish     an     aggregate  of 
6,320,721    bales,    which    added  to,  the     12,100,000 
bales  already  referred  to,  would  give  an  American 
supply  of  18,420,721  bales,  not  counting  stocks  held 
at  mills  in  Europe  which  were  believed  a  quarter  of 
a  million  bales  or  more  at  the  close  of  July.     A  total 
of  sufficient  magnitude   to   dispel   fears   of  a  cotton 
famine   in    1919-20  unless    consumption    should  in- 
crease very  largely. 

The  Supreme  Council,  a  week  ago  this  morning, 
decided  to  hand  the  complete  draft  of  the  proposed 
treaty  with  Austria  to  her  delegates  on  Tuesday 
afternoon  of  this  week.  Announcement  was  made  that 
the  Austrians  would  be  given  five  days  in  which  to 
make  known  their  decision.  The  Paris  "Temps" 
claimed  authority  for  the  assertion  that  the  treaty 
"does  not  solve  the  problem  of  the  disposition  of 
Fiume,"  but  in  a  Paris  cablegram  it  was  stated  that 
Signor  Tittoni,  the  Italian  Foreign  Minister,  and 
Lloyd  George  would  meet  within  a  day  or  two  to 
"discuss  the  solution  of  the  Fiume  problem,  looking 
toward  making  Fiume  an  Italian  city,  the  hinter- 
land being  leased  to  the  League  of  Nations."  On  the 
eve  of  the  treaty  being  handed  to  the  Austrian  dele- 
gation the  claim  was  made  in  Paris  advices  that  in 
the  covering  letter  accompanying  the  treaty  the  great 
responsibility  of  Austria  in  helping  to  bring  on  the 
war  was  set  forth,  but  that  "in  view  of  the  small 
expanse  of  her  territory,  it  is  impossible  not  to  help 
her  economically  and  financially  in  order  to  assure 
her  the  possibility  of  existence." 

The  treaty  was  handed  to  the  Austrian  delegation 
Tuesday  afternoon  as  planned.  The  presentation 
was  made  by  Paul  Dutasta,  General  Secretary  of  the 
Peace  Conference,  who  also  at  the  same  time  handed 
the  delegates  the  reply  of  the  Allies  to  the  Austrian 
counter-proposals, together  with  the  covering  letter, 
to  which  reference  has  been  made.  In  spite  of  her 
blameworthiness  in  helping  to  bring  on  the  war,  it 
was  stated  specifically  in  the  letter  that  "the  Allies 
are  willing  to  assist  Austria  to  adapt  herself  to  her  new 
situation  and  to  admit  her  to  the  League  of  Nations  in 
the  near  future."  The  treaty  was  presented  in 
French,  English  and  Italian  texts.  Chancellor  Karl 
Renner,  Chairman  of  the  Austrian  peace  delegation, 
left  the  same  evening  for  Vienna  with  the  treaty. 
Before  going  he  stated  that  probably  the  document 
would  be  considered  by  the  Austrian  General  Assem- 


bly on  Saturday  and  Sunday,  and  intimated  that  he 
might  ask  for  an  extension  of  time  for  the  discussion 
and  for  coming  to  a  final  decision  as  to  the  signing  of 
the  treaty.  Thursday  afternoon  it  became  known 
here  that  the  American  delegation  to  the  Peace 
Conference  had  secured  an  extension  of  two  days  of 
the  original  five  days  that  had  been  granted  by  the 
Peace  Conference  authorities.  This  will  make  it 
necessary  for  the  Austrians  to  make  known  their 
decision  next  Tuesday.  In  Paris  dispatches  yester- 
day morning  the  belief  was  expressed  that  the  treaty 
will  actually  be  signed  next  Thursday  or  Fri- 
day. 


On  Tuesday  afternoon  also  it  became  known  in 
Paris  that  the  Supreme  Council  had  sent  an  ultima- 
tum to  the  German  Government  declaring  that  within 
two  weeks  Germany  must  modify  her  Constitution, 
recently  adopted,  to  the  extent  of  eliminating  the 
provision  which  admits  Austrian  delegates  into  the 
Reichstag.     In  justification  of  this  step  it  was  pointed 
out  that  this  clause  "is  in  contradiction  to  the  Ver- 
sailles treaty,  which  forbids  interference  by  Germany 
in  Austrian  affairs."     On  Wednesday  afternoon  it 
became  definitely  known  here  through   cablegrams 
from  Paris  that  the  revised  Austrian  treaty  prohibits 
the  annexation  of  Austria  by  Germany.     According 
to  several  of  the  most  prominent  newspapers  of  Ber- 
lin the  Germans  have  strongly  resented  the  demands 
of  the  Allies  to  modify  their  Constitution  with  re- 
spect to  the  admitting  of  Austrian  representatives  to 
the  German  Reichstag.     A  cable  gram  from  Berlin 
via  Basle  last  evening  stated  that  the  Germans  have 
sent  a  reply  to  the  note  of  the  Allies  relative  to  this 
question.     In  the  reply  it  is  claimed  that  the  Ger- 
mans, on  May  27,  informed  the  Allies  "that  Germany 
had  no  intention  to  modify  the  Austro-German  boun- 
daries by  violence,  but  could  not  undertake  to  oppose 
a  German-Austrian  spontaneous  desire  for  union  with 
Germany."     A  news  agency  dispatch  was  received  in 
London  from  Berlin  yesterday  afternoon  in  which  it 
was  claimed  that  "the  German  Government  has  for- 
warded a  note  to  Premier  Clemenceau  stating  that 
Germany  will  not  maintain  its  present  attitude  with 
respect  to  Austrian  representation  in  the  Reichstag 
and  that  she  will  change  her  Constitution  to  conform 
with  the  Allied  demands."     The  War  Finance  Board 
at  Washington  announced  on  Tuesday  that  trade 
might  be  renewed  with  Austria  at  once.     Exports 
from  this  country  to  Austria  will  be  "controlled  by 
individual    export    licenses,"    which    will    be    freely 
issued,  except  with  respect  to  aircraft  and  some  other 
important  commodities  and  products. 


Hungary  certainly  is  having  a  hard  time  getting  a 
Ministry  that  can  or  will  stick.  Almost  immediately 
following  the  announcement  of  the  second  and  seem- 
ingly successful  attempt  of  Premier  Friedrich  to 
name  a  complete  Cabinet,  came  the  report  from 
Budapest  a  week  ago  to-day  that  "Franz  Heinrich,  a 
wholesale  hardware  dealer  and  business  man  of  that 
city,  had  been  chosen  by  the  Liberals  for  Prime 
Minister."  Friedrich,  it  was  stated,  was  unwilling 
to  give  up  and  was  reported  to  have  declared  that  "he 
had  the  nation  behind  him  and  defied  any  party  to 
remove  him  from  the  Ministerial  chair."  Reports 
received  from  Budapest  on  Tuesday  indicated  that 
already  he  had  changed  his  mind  and  declared  that 
he  had  even  offered  "to  step  down  and  out,"  pro- 
posing to  the  Entente  "the  resignation  of  his  entire 
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Cabinet,  to  be  succeeded  by  one  under  Franz  Hein- 
rich,  the  present  Minister  of  Commerce."  The  ad- 
vices stated  that  the  latest  Cabinet  to  be  proposed 
would  include  Jules  Peidll,  the  former  Premier,  and 
several  members  of  the  Friedrich  Ministry.  The 
offer  of  Friedrich  was  said  to  contain  a  condition 
that  "the  Entente  must  recognize  and  negotiate  with 
the  new  Government  as  representing  the  constituted 
authority  of  Hungary  and  permit  it  to  organize  a 
new  army  and  police  force."  Another  stipulation 
was  that  the  Rumanians  should  gradually  leave 
Hungary,  "and  that  while  they  remained  they  shall 
discontinue  acts  such  as  the  disarming  of  officers  and 
the  requisitioning  of  supplies." 

Paris  advices  Tuesday  stated  that  the  American 
Mission  had  received  reports  indicating  that  the 
Rumanians  were  planning  to  "withdraw  entirely 
from  Budapest,  leaving  the  city  wholly  at  the  mercy 
of  the  Hungarian  mobs."  It  was  said  that  the  motive 
behind  this  move  was  "the  desire  of  the  Rumanians 
to  vindicate  their  action  in  occupying  Budapest,  and 
to  place  the  responsibility  for  what  may  happen  when 
they  leave,  on  the  Americans  and  British,  both  of 
whom  have  opposed  their  policy."  Subsequent 
advices  did  not  tend  to  confirm  these  suggestions, 
inasmuch  as  apparently  the  Rumanians  have  no 
intention  of  departing  from  Budapest  in  a  precipitate 
way.  In  a  special  Paris  cablegram  Wednesday 
morning  it  was  made  clear  that  the  Peace  Conference 
authorities,  and  more  particularly  the  French  Gov- 
ernment officials,  had  reached  the  limit  of  their 
patience  because  of  the  failure  of  the  Rumanians  in 
Hungary  to  give  any  regard  or  reply  to  the  demands 
of  the  Entente  authorities  to  discontinue  looting 
Hungary  and  to  leave  the  country.  On  Wednesday 
morning  it  was  reported  in  Vienna  dispatches  that 
the  latest  Hungarian  Cabinet  was  not  likely  to  stand, 
some  of  the  appointees  having  declined  to  serve  and 
the  Socialists  and  the  workingmen  being  disinclined 
to  support  it.  The  same  day  it  was  definitely  re- 
ported in  Paris  that  the  Supreme  Council  had  de- 
cided to  send  another  ultimatum  to  the  Rumanian 
Government  by  a  personal  representative,  Charles 
Jonnart,  formerly  Governor-General  of  Algeria,  being 
most  generally  suggested  for  this  important  mission. 
According  to  the  advices  from  Paris  the  Allies  will 
once  more  order  the  Rumanians  to  leave  Hungary 
for  good.  Yesterday  morning  Nicholas  Misu,  Ru- 
manian representative  in  Paris,  was  reported  to  have 
declared  to  the  Supreme  Council  that  "Rumania 
never  received  the  notes  previously  sent  by  the  Peace 
Conference."  By  reason  of  this  assertion  the  Coun- 
cil appointed  Sir  George  Clerk,  an  official  of  the 
British  Foreign  Office,  "to  go  to  Bucharest  to  present 
to  the  Rumanian  Government  the  desires  of  the  Allied 
and  Associated  Powers  with  regard  to  Rumanian 
occupation  of  Hungary."  The  "Petit  Parisien"  said 
yesterday  that  the  note  "is  couched  in  firm  but  cordial 
language,"  while  "Le  Journal"  declared  that  "Sir 
George  is  taking  with  him  75  radiograms  which  the 
Rumanian  delegation  is  reported  to  have  stated  were 
sent  from  Paris  to  the  Rumanian  Government 
within  the  last  two  weeks,  none  of  which  reached  its 
destination."  A  Frenchman  who  recantly  returned 
to  Paris  from  a  visit  to  Budapest,  Belgrade  and 
Athens  is  said  to  have  stated  in  the  French  capital 
that  "the  defiance  by  the  Rumanians  of  the  Supreme 
Council  had  caused  a  deplorable  condition  in  the 
surrounding  countries." 


Affairs  in  Russia  have  continued  to  attract  special 
attention.  According  to  the  reports  from  various 
sources  the  successes  of  the  Kolchak  and  Denikin 
troops  have  been  interspersed  with  defeats.  The 
developments  as  reported  from  day  to  day  have  made 
more  or  less  of  a  medley.  Apparently  the  British 
naval  and  air  forces  have  been  active  in  their  efforts 
not  only  to  defeat  but  to  drive  out  the  Bolsheviki 
from  Northern  Russia.  A  week  ago  to-day  London 
had  a  report  that  Kronstadt,  the  Bolshevist  naval 
base  near  Petrograd,  had  been  bombarded  again. 
At  that  time,  however,  the  British  Admiralty  had  not 
received  any  official  advices  regarding  the  matter. 
A  few  days  later  Copenhagen  received  reports  of 
severe  fighting  in  the  streets  and  public  squares  of 
Kronstadt.  The  very  next  day  word  came  from 
Copenhagen  from  a  Berlin  correspondent  of  a  local 
newspaper,  that  a  large  British  squadron  had  passed 
Koenigsburg  in  East  Prussia.  It  was  believed  that 
"the  warships  were  reinforcements  for  an  approach- 
ing general  offensive  against  the  Bolsheviki  in  North- 
ern Russia." 


Chief  Engineer  Steibiko  of  the  Lithuanian  railway 
system  brought  a  report  to  Paris  early  in  the  week  that 
a  German  army  of  some  40,000  men  had  "assembled 
in  Lithuania  and  is  preparing  to  march  into  Russia 
under  the  pretense  of  endeavoring  to  reach  and  help 
Admiral  Kolchak."  In  describing  the  situation  in 
greater  detail  this  informant  said  that  these  German 
troops  called  themselves  "Kolchakis,"  and  were 
really  making  preparations  not  only  to  march  into, 
but  through,  Russia.  He  declared  also  that  the 
Germans  had  paid  no  attention  to  the  numerous  notes 
that  had  been  sent  by  the  Lithuanian  Government 
demand  ng  their  withdrawal  from  its  territory. 


The  General  Staff  of  the  Siberian  army  has  issued 
an  interesting  proclamation  to  the  soldiers  compris- 
ing the  army,  and  to  the  Siberian  people,  which  con- 
tains the  following  significant  statement:  "Our 
armies,  under  the  leadership  of  Admiral  Kolchak,  are 
fighting  for  the  re-establishment  of  Russia  as  a  free, 
united  and  independent  State,  built  on  the  principles 
of  democracy  in  accordance  with  the  will  of  the 
people,  which  will  be  expressed  through  the  Con- 
stituent Assembly."  Through  a  delayed  cablegram 
from  Omsk  word  has  come  of  the  appointment  of 
Leo  de  Hoyer,  former  head  of  the  Russo-Asiatic 
Bank  of  Pekin,  to  succeed  J.  A.  Mikhailoff  as  Min- 
ister of  Finance  in  the  Kolchak  Cabinet.  His  long 
experience  in  the  Finance  Ministry  at  Petrograd  is 
regarded  as  having  fitted  him  specially  for  this  new 
and  important  post  at  this  particularly  critical  period 
in  the  Kolchak  regime. 


Although  it  was  reported  in  a  Washington  dispatch 
Wednesday  morning  that  President  Wilson  had  under 
consideration  the  report  of  Roland  S.  Morris,  Am- 
bassador to  Japan,  on  the  Omsk  Government  and 
conditions  in  northern  Russia,  it  was  not  made 
known  before  he  set  out  on  his  10,000-mile  trip 
across  the  Continent  in  defense  of  the  Peace  Treaty 
and  the  League  of  Nations,  whether  he  had  reached 
a  decision  on  the  proposal  that  the  United  States 
recognize  Admiral   Kolchak's  Government. 


Thursday  morning  London  heard  through  Bolshe- 
vist sources  a  repetition  of  the  frequently  circulated 
report  that  Admiral  Kolchak  had  "evacuated  Omsk 
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and  transferred  his  headquarters  to  Irkutsk."  Leon 
Trotzky,  in  an  address  to  the  Petrograd  Soviet 
a  few  days  ago,  was  quoted  as  having  asserted  that 
"the  Bolshevists  must  stand  proudly  and  impreg- 
nably  in  the  defense  of  Petrograd,"  and  to  have 
added  that  "unless  Finland  gave  guarantees  of  her 
security  and  the  cessation  of  further  provocation  the 
Bolsheviki  would  make  every  preparation  for  an 
overwhelming  advance  into  that  country."  A  cable- 
gram from  Basle  Thursday  evening  stated  that 
"Ukrainian  forces  have  captured  Kiev  after  violent 
street  fighting  with  the  Bolsheviki  defenders."  A 
confirmation  of  this  report  reached  the  British  War 
Office  the  same  evening. 


President  Ebert  of  Germany  is  to  be  congratulated 
for  having  taken  a  firm  stand  against  the  radical 
demands  of  organized  labor  and  strikes.  In  an  ad- 
dress at  Stuttgart  recently  he  is  reported  to  have  said: 
"Peace  conditions  make  it  necessary  for  the  available 
forces  of  the  State  to  be  gathered  into  one  intimate 
organization.  Everyone  has  the  right  to  express  his 
opinion  clearly  and  to  act  freely  in  political  matters, 
but  freedom  without  reins  or  limitation  is  anarchy. 
We  won't  join  others  on  that  road."  He  added  that 
"Germany's  economic  existence  should  not  be  de- 
stroyed by  senseless  strikes,"  and  also  that  "whatever 
can  be  done  by  the  State  to  safeguard  the  coal  supply 
and  to  satisfy  just  claims  shall  be  done  with  every 
means  at  our  disposal."  It  was  clearly  indicated  in 
a  Berlin  dispatch  a  few  days  later  that  at  least  the 
waiters  in  the  restaurants  and  cabarets  of  that  city 
were  not  disposed  to  co-operate  with  President  Ebert 
in  the  matter  of  coal  conservation,  inasmuch  as  it  was 
stated  that  they  had  threatened  to  strike  unless  they 
were  permitted  to  serve  drinks  all  night.  The  au- 
thorities estimated  that  in  the  West  End  of  Berlin 
alone  there  were  at  least  100  places  that  were  keeping 
open  until  morning.  In  a  special  cablegram  from 
Berlin  on  Thursday  morning  the  assertion  was  made 
that  unquestionably  that  city  had  become,  since  the 
signing  of  the  armistice,  the  principal  "gaming  city" 
in  Europe.  Similar  reports  have  come  to  hand  from 
that  centre  in  recent  weeks  and  months.  While 
this  outburst  of  extravagance  and  hilarity  has  been 
attributed  to  a  natural  reaction  from  the  severe 
burdens  and  restrictions  of  the  war  period,  it  is  safe 
to  assume  that  the  people  of  the  outside  world  are 
not  made  more  willing  by  reports  of  this  kind  to  help 
the  German  people  to  rebuild  their  country. 

The  Majority  Socialist  Party  has  issued  an  official 
bulletin  in  which  it  urges  the  people  to  join  in  a  de- 
termined effort  to  increase  production  greatly.  The 
bulletin  says:  "It  is  useless  to  search  for  a  scapegoat 
in  the  present  economic  crisis.  The  fact  is  that  the 
whole  industry  of  Germany  is  ailing  and  unless  it 
rapidly  improves  the  German  people  will  freeze  and 
starve  during  the  coming  winter." 

Because  of  the  greatly  reduced  productiDn  of  coal 
in  Germany,  negotiations  at  Versailles  are  said  to  have 
resulted  in  a  decision  that  Germany,  during  the  next 
six  months,  "shall  deliver  20,000,000  tons  of  coal  to 
France,  as  compared  with  the  43,000,000  tons  pro- 
vided for  by  the  terms  of  the  Peace  Treaty."  Accord- 
ing to  the  stipulations  of  the  reported  agreement  "if 
Germany's  total  production  exceeds  the  present  level 
of  about  108,000,000  tons  annually,  60%  of  the 
extra  production,  up  to  128,000,000  tons,  is  to  be 
delivered  to  the  Entente,  and  50%  of  any  extra 
production  beyond  that  amount   until    the    figure 


provided  for  in  the  peace  treaty  is  reached."  In 
case  the  production  falls  below  108,000,000  tons  the 
Entente  is  to  "look  into  the  situation  and  grant  a 
hearing  on  Germany's  side." 


Whether  or  not  the  United  States  is  to  accept  a 
mandate  for  a  part  or  all  of  Turkey  apparently  has  not 
been  decided  either  by  the  American  delegation  in 
Paris  or  the  Government  at  Washington.  Charles 
R.'  Crane  and  H.  C.  King  have  presented  a  report 
to  the  former  body  on  conditions  in  the  Near  East. 
The  document  is  in  thee  sections,  the  first  dealing 
with  Syria,  the  second  with  Mesopotamia,  and  the 
third  with  Arabic-speaking  Turkey.  The  opinion 
was  expressed  in  a  Paris  cablegram  a  week  ago  that 
while  the  American  commission  had  declared  that 
"their  report  does  not  necessarily  advise  a  United 
States  mandate  for  all  of  Turkey,  they  had  recom- 
mended that  much  more  than  Armenia  and  Con- 
stantinople should  be  included  in  the  American  man- 
date, if  the  United  States  decide  to  accept  it."  The 
commissioners  were  said  to  have  reported  further- 
more that  "there  seems  to  be  an  overwhelming 
sentiment  for  a  United  States  mandate." 


General  Pershing  left  Paris  last  Sunday  for  Brest, 
whence  he  was  scheduled  to  sail  on  the  Leviathan 
the  following  day  for  New  York.  A  large  crowd 
gathered  at  the  Invalides  Station  to  see  him  off. 
Prominent  among  the  French  officials  who  bade  him 
farewell  in  the  French  capital  were  Premier  Clemen- 
ceau  and  Captain  Andre  Tardieu.  The  former  de- 
clared that  "the  French  people  could  never  express 
all  the  gratitude  they  felt  for  the  services  he  had 
rendered,"  and  urged  the  General  to  come  to  France 
again  "to  give  the  French  an  opportunity  to  show 
their  appreciation  of  the  work  he  had  done  in  the 
great  war."  Captain  Tardieu  in  the  course  of  a 
hearty  tribute  said:  "It  is  a  great  friend  of  ours  who 
leaves  us.  He  will  remain  constantly  in  the  thoughts 
of  all  of  us,  and  personally  I  shall  always  retain  for 
him  a  deep  affection."  The  Leviathan  set  sail  from 
Brest  the  following  afternoon  at  3  o'clock.  Marshal 
Foch  delivered  an  address  on  board  the  ship  full  of 
feeling  and  in  part  said:  "In  leaving  France  you 
leave  your  dead  in  our  hands.  On  our  soil  we  will 
care  for  them  religiously  and  zealously  as  bearing 
witness  to  the  powerful  aid  you  brought  us.  These 
dead  will  bring  from  America  many  thoughts  of 
remembrance  and  pious  visits  that  will  bind  still 
more  strongly  our  already  close  union." 

The  General  is  expected  to  land  at  Hoboken  at 
10  o'clock  next  Monday  morning  and  to  be  the  guest 
of  the  city  until  some  time  next  Friday,  when  it  is 
stated  that  he  will  leave  for  Washington.  A  com- 
mittee is  making  elaborate  plans  for  his  entertain- 
ment, which  will  include  a  parade  by  the  1st  Division, 
which  General  Pershing  took  to  France,  and  which  it 
is  proposed  that  he  lead  on  his  own  charger.  There 
will  be  a  dinner  given  by  the  city  at  the  Waldorf 
Wednesday  evening.  Just  before  leaving  on  his  trip 
last  Wednesday  evening,  President  Wilson  signed  a 
commission  giving  to  General  Pershing  the  permanent 
rank  of  General  of  the  Regular  Army  "as  a  reward 
for  his  services  as  commander  of  the  American  Ex- 
peditionary Forces."  Amid  great  applause  the 
Senate,  in  open  executive  session  the  following  day, 
unanimously  confirmed  the  nomination.  General 
Pershing  is  the  fourth  officer  of  the  United  States 
Army  to  hold  this  honor,  and  the  eleventh  American 
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upon  whom  this  has  been  conferred.     George  Wash- 
ington was  the  first  American  General. 


A  few  days  before  sailing  for  the  United  States, 
Herbert  Hoover  gave  an  interview  in  which  he  charg- 
ed that  speculation  in  food  products  "in  the  United 
States  and  throughout  the  world's  primary  food 
markets,  is  largely  responsible  for  high  food  costs." 
He  asserted  also  that  "wharves  and  warehouses  in 
northern  European  ports  are  crowded  with  food- 
stuffs sent  by  merchants  from  all  over  the  world," 
who  had  gambled  on  the  possibility  of  selling  them 
"in  Poland,  Czecho-Slovakia,  the  Baltic  States  and 
Germany  at  high  prices."  Unfortunately  for  the 
speculators  the  peoples  of  those  countries  had  only  a 
greatly  depreciated  currency  with  which  to  buy  and 
could  do  so  only  as  they  could  secure  credit.  He 
predicted  that  "we  are  now  coming  into  a  flood  of 
production  of  foodstuffs  in  the  Northern  Hemisphere 
and  will  again  have  a  great  surplus  in  the  United 
States."  If  soon  ways  are  not  found  of  extending 
credits  to  European  peoples  with  which  to  buy  their 
winter  supplies,  Mr.  Hoover  declared  that  "we  are 
likely  to  have  a  glut  and  prices  may  fall  below  the 
cost  of  production  to  American  farmers."  He  was 
quoted  as  saying  that  Attorney-General  Palmer  is 
"on  the  right  track"  in  his  efforts  "to  break  down 
speculation  and  to  secure  powers  never  possessed  by 
former  administrations  to  enable  him  to  accomplish 
this  task."  In  the  judgment  of  Mr.  Hoover  the 
"situation  would  not  have  been  so  acute  if  the  block- 
ade had  been  removed  soon  after  the  armistice  was 
signed,  as  was  urged  by  the  United  States  Govern- 
ment." In  his  testimony  a  few  days  ago  before  a 
sub-committee  of  the  Congressional  Committee  on 
War  Expenditures,  Mr.  Hoover  gave  it  as  his  opinion 
that  "it  was  imperative  for  the  United  States  to 
extend  to  Europe  credits  of  from  $3,000,000,000  to 
$4,000,000,000  for  a  year  and  a  half  or  two  years 
in  order  to  provide  a  market  for  the  American  sur- 
plus and  to  save  Europe  from  disaster."  According 
to  private  advices  received  here  Wednesday,  Mr. 
Hoover  will  sail  for  New  York  ^to-day  on  the  Aqui- 
tania.  On  Sept.  16th  the  American  Institute  of 
Mining  and  Metallurgical  Engineers  will  tender  him 
a  dinner  in  this  city.  He  will  then  proceed  to  Palo 
Alto,  California,  for  a  much  needed  and  long  deferred 
rest. 


It  seems  not  at  all  improbable  that,  as  a  result 
of  the  war,  the  crown  lands  of  more  than  one  Euro- 
pean Power  will  be  given  up  in  part  or  altogether  for 
the  benefit  of  the  common  people.  An  interesting 
announcement  comes  from  Milan  that  King  Emanuel 
of  Italy  has  made  an  official  statement  of  his  intention 
"to  relinquish  all  crown  lands  throughout  Italy  for 
the  benefit  of  the  peasantry  and  the  combatants  for 
Italian  unity."  According  to  the  statement  the 
buildings  on  these  lands  are  to  be  renounced  "in 
favor  of  charitable  institutions  and  organizations, 
whose  aim  is  to  mitigate  the  sufferings  which  have 
followed  the  war."  As  a  still  further  step  toward 
democracy,  the  King  made  it  known  that  "in  the 
future  his  own  personal  property  would  be  taxed  the 
same  as  that  of  the  Commoners."  As  a  result  of  a 
conference  between  Signor  Tittoni  and  Lloyd  George 
at  Deauville  this  week,  it  was  reported  that  finally 
"an  agreement  has  been  reached  from  which  a  solu- 
tion of  the  Italian  problems  is  expected." 


The  general  discussion  of  the  Peace  Treaty1  in  the 
French  Chamber  of  Deputies  came  to  a  dramatic 
ending  for  the  time  being  a  week  ago  yesterday  after- 
noon, when  more  than  20  deputies  who  had  been 
counted  upon  to  take  part  announced  their  decision 
not  to  do  so.  Naturally,  the  Government  forces 
were  taken  by  surprise  and  after  a  few  minutes  of 
consideration  adjournment  was  taken  until  Tuesday 
of  this  week,  when  it  was  made  known  that  Rene 
Viviani  and  Louis  Barthon,  former  Premiers,  would 
speak.  The  former  was  quoted  as  expressing  the 
opinion  at  that  time  that  the  Treaty  would  be  ratified 
Thursday  or  yesterday.  Captain  Andre  Tardieu, 
in  the  course  of  a  speech  in  the  Chamber  Tuesday 
afternoon  in  support  of  the  Peace  Treaty,  declared 
that  it  "gave  France  all  the  necessary  guarantees." 
He  also  said  that  "France  did  not  win  the  war  alone 
and  therefore  could  not  make  peace  alone.  It  was 
an  Allied  victory;  thus  it  should  be  an  Allied  peace." 
'Deputy  Franklin  Bouillon  announced  in  the  Chamber 
on  Wednesday  that  he  would  vote  against  the 
Treaty.  He  was  the  fourteenth  speaker  in  the  de- 
bate, but  was  said  to  be  the  first  to  make  known  his 
intention  to  vote  against  the  proposals  of  the  docu- 
ment. Paul  Mistral,  Minority  Socialist,  in  the  course 
of  the  debate  on  the  Treaty  Thursday  afternoon, 
declared  that  he  and  his  party  of  about  35  members, 
would  not  vote  in  favor  of  ratification.  In  Paris 
advices  yesterday  morning  the  opinion  was  expressed 
that  the  Treaty  finally  would  be  ratified  by  a  vote  of 
approximately  350  to  100. 


Already  the  forthcoming  elections  in  France  are 
receiving  considerable  attention.  It  seems  to  be  the 
prevailing  opinion  that  President  Poincaire  will  not 
stand  for  re-election.  Paul  Deschanel,  President 
of  the  Chamber  of  Deputies,  is  reported  to  be  favored 
by  a  large  majority  of  the  present  members  of  that 
body.  Alexandre  Ribot,  a  former  Premier,  is  ex- 
pected to  offer  the  most  formidable  opposition. 


A  special  correspondent  of  the  London  "Times" 
has  contributed  a  long  article  to  his  paper  on  the 
importance  of  Great  Britain  resuming  trade  with 
Germany.  He  declared  that  German-made  goods 
should  be  purchased  by  Great  Britain  and  other 
countries  to  which  Germany  owes  large  indemnities 
under  the  terms  of  the  Peace  Treaty.  Otherwise 
he  contended  that  Germany  would  not  have  funds 
with  which  to  buy  raw  material  in  other  countries  for 
the  manufacture  of  products  which  she  could  sell  in 
those  countries  and  in  turn  get  money  with  which  to 
pay  at  least  a  part  of  her  foreign  obligations.  Dis- 
cussing conditions  in  Germany,  the  correspondent 
asserted  that  "after  supplying  France  with  the  prom- 
ised amount  of  coal  under  the  Peace  Treaty  condi- 
tions, and  by  the  strictest  economy  in  household 
consumption,  Germany  will  barely  have  sufficient 
coal  to  operate  her  factories  at  about  one-third  of 
their   capacity." 


The  removal  by  Great  Britain  [of  import  restric- 
tions on  Sept.  1,  it  was  claimed  in  one  London  cable- 
gram, "seemed  to  have  made  little  difference  to 
American  importers."  He  added  that  "they  are  con- 
fronted with  the  exchange  situation,  in  practice  a 
far  more  formidable  obstacle  to  trade  than  any 
tariff,  and  that  they  do  not  expect  any  great  influx 
of  American  products  as  a  consequence."  A  list  of 
the  commodities  on  which  the  restrictions  were  re- 
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moved  was  made  public  when  official  announcement 
of  the  action  was  first  made.  By  way  of  reiteration 
it  may  be  noted  that  since  Sept.  1  all  goods  except  the 
following  may  be  brought  into  Great  Britain:  Dyes, 
chemicals,  drugs,  perfumes,  optical  glass,  scientific 
instruments,  gas  mantles,  magnetos,  hosiery,  needles, 
gasoline  and  other  articles  of  the  so-called  "key 
industries."  British  business  interests  who  do  not 
allow  their  prejudice  to  get  the  better  of  their  judg- 
ment were  quoted  in  London  cablegrams  as  saying 
that  if  Great  Britain  does  not  purchase  German 
goods,  Germany  will  not  be  able  to  buy  British  raw 
materials  and  products. 

In  another  special  dispatch  from  the  British  capital 
the  statement  was  made  that  "German  goods  once 
more  have  made  their  appearance  in  the  London  mar- 
ket, although  Great  Britain  opened  her  trade  doors 
only  to-day"  (Sept.  1).  The  National  Union  of 
British  Manufacturers  was  said  to  have  received 
reports  that  "German  representatives  are  already 
busy  in  London  and  provincial  towns  offering 
merchants  every  inducement  to  take  goods  for  im- 
mediate delivery."  The  prices  of  some  of  the  articles 
were  reported  to  be  much  below  those  charged  by  the 
British  shopkeepers.  For  instance,  the  corre- 
spondent said  that  "German  postcards,  hair-pins, 
curling  irons  and  toys  were  placed  on  sale  in  several 
parts  of  London  at  prices  40%  under  local  quota- 
tions." In  another  message  it  was  admitted  that 
the  Germans  would  dominate  the  toy  market  in 
London  and  special  regret  was  expressed  because 
many  crippled  English  soldiers  had  taken  up  the 
making  of  toys  toward  a  livelihood.  Naturally, 
there  was  general  apprehension  over  the  unmistakable 
evidence  of  formidable  German  competition  for 
trade  generally  in  Great  Britain. 


Announcement  was  made  in  London  cablegrams 
on  Wednesday  that  the  British  Government  has 
appointed  Sir  George  W.  Buchanan  Ambassador  to 
Italy;  Sir  Esme  W.  Howard,  Ambassador  to  Spain, 
and  Ministers  to  eight  other  countries.  Careful 
observers  of  political  developments  in  Great  Britain 
were  reported  to  be  of  the  opinion  that  the  news- 
papers, in  their  campaign  against  the  Government, 
would  attempt  to  make  Andrew  Bonar  Law  "the 
scapegoat  for  Governmental  mistakes  and  to  exoner- 
ate the  Premier  on  the  ground  that  Bonar  Law  was 
virtually  Acting  Premier  while  Lloyd  George  was 
engaged  at  the  Peace  Conference."  The  latter 
promptly  sent  a  message  to  the  newspapers  in  which 
he  asserted  that  "it  would  be  grossly  unfair  to 
attribute  continued  war  expenditure  to  any  particular 
member  of  the  Government."  Sir  Edward  Carson, 
in  an  address  in  Belfast,  was  reported  to  have  charged 
Viscount  Northcliffe  with  being  a  "man  hunter" 
for  the  purpose  of  becoming  Prime  Minister  himself. 
He  also  characterized  Northcliffe  as  the  "greatest 
absentee  Irish  capitalist,  and  the  greatest  example  of 
an  Irishman,  who,  under  the  Union,  has  made  untold 
wealth  in  England."  It  was  reported  from  London 
Thursday  morning  that  the  Government  had  stopped, 
as  a  matter  of  economy,  work  on  a  half  dozen  dirig- 
ibles of  the  R-34  type. 


The  coal  labor  situation  in  Great  Britain  is  giving 
fresh  trouble  to  Lloyd  George  and  his  associates  in 
the  Government.  The  coal  miners,  who  were  in 
conference  in  London  this  week,  were  reported  on 
Thursday  morning  to  have  "declared  themselves  in 


favor  of  taking  a  ballot  on  the  question  of  direct 
action"  and  to  have  resolved  to  vote  in  favor  of  such 
a  ballot  at  a  meeting  of  the  Triple  Alliance  of  trans- 
port workers,  miners  and  railway  men  to  be  held 
during  the  day.  The  men  were  reported  to  have 
"adopted  in  its  entirety  the  recommendations  of 
the  National  Executive  Committee  that  the  Govern- 
ment's scheme  for  dealing  with  coal  mines  and  coal 
miners  be  rejected,  and  decided  to  agitate  for  nation- 
alization of  the  mines  at  the  Trades  Union  Congress 
at  Glasgow  on  Sept.  8th." 

Robert  Smillie,  leader  of  the  miners,  declared  that 
"the  miners  generally  were  convinced  that  nation- 
alization of  the  mines  was  essential  in  the  interests  of 
national  industry  and  the  poorer  consumers." 
William  Brace,  M.P.,  and  president  of  the  South 
Wales  Miners'  Federation,  was  quoted  as  saying  that 
"coal  is  more  valuable  than  gold,"  and  as  expressing 
surprise  that  "the  Government  trifles  with  a  product 
so  essential  to  the  reconstruction  of  the  nation." 
He  expressed  himself  also  as  strongly  favoring  nation- 
alization of  the  mines.  The  National  Executive 
Committee,  while  recommending  that  the  delegates 
reject  the  Government  plan,  let  it  be  known  that  they 
did  not  urge  a  strike  in  order  to  "secure  the  adoption 
of  the  Sankey  report."  The  committee  rejected 
Lloyd  George's  plan  for  the  Government  to  buy 
out  the  owners  of  coal  mines  as  "wholly  impracti- 
cable" and  as  "creating  great  trusts."  London  sent 
word  last  evening  that  at  Thursday's  meeting  of  the 
Triple  Alliance  of  workers  "a  majority  of  the  railway 
men  supported  the  proposal  to  postpone  a  vote  on 
the  question  of  direct  action."  It  was  predicted 
that  the  Trades  Union  Congress,  which  opens 
its  sessions  in  Glasgow  next  Monday,  will  be  the 
largest  ever  held.  As  early  as  last  Wednesday  it 
was  reported  that  848  delegates,  representing  more 
than  2,225,000  workers,  had  been  appointed. 


In  iron  and  steel  circles  in  Birmingham  the  senti- 
ment is  more  cheerful.  The  production  of  pig  iron 
is  still  limited,  but  fortunately  the  supply  of  coke  is 
increasing  moderately.  Eager  buying  of  pig  iron  for 
early  delivery  is  reported  in  London  cable  advices. 
Another  favorable  feature  is  an  increase  in  the  export 
inquiries,  particularly  from  South  Africa.  Toward 
the  end  of  the  week  higher  prices  were  reported  for 
tin  plate,  the  quotations  being  36s.  to  36s.  6d.  Keen 
interest  was  manifested  in  shipping  circles  in  the 
announcement  that  Harland  &  Wolff  had  acquired 
D.  &  P.  Henderson,  Ltd.,  and  A.  &  J.  Inglis,  of  the 
Clyde,  both  competitors.  As  the  week  advanced  the 
reports  regarding  the  industrial  outlook  in  Great 
Britain  became  still  more  encouraging.  The  scarcity 
of  coal  was  spoken  of  as  one  of  the  most  disturbing 
features.  The  Bank  of  Liverpool  and  Martins  has 
absorbed  the  Palatine  Bank  of  Manchester.  British 
exporters  were  said  to  be  getting  a  fair  amount  of 
business  from  Brazil,  which  during  the  war  came 
largely  to  the  United  States.  The  sentiment  in 
financial  circles  in  London  was  declared  to  be  better, 
in  spite  of  the  action  of  the  coal  miners  and  the  con- 
tinued attacks  on  the  Government  on  the  charge  of 
extravagance.  On  the  Stock  Exchange  oil,  rail  and 
rubber  shares  were  most  in  favor.  The  rumors  of 
another  Government  loan  in  the  near  future  were  dis- 
credited. 


The  British  Treasury  statement  of  national  fin- 
ances for  the  week  ending  Aug.  30,  showed  a  further 
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reduction  in  the  Exchequer  balance  reported  to 
£4,201,000,  a  loss  of  £481,000.  The  week's  ex- 
penses totaled  £40,777,000  (against  £29,272,000  for 
the  week  ending  Aug.  23);  while  the  total  outflow, 
including  repayments  of  Treasury  bills,  advances, 
and  other  items  was  £156,766,000,  as  against  £107,- 
830,000  last  week.  Receipts  from  all  sources  am- 
ounted to  £156,285,000.  This  compares  with  £107,- 
480,000  the  week  preceding.  Of  this  total,  revenues 
yielded  £17,086,000,  compared  with  £25,187,000 
and  savings  certificates  £860,000,  against  £935,000. 
Other  debt  contributed  £6,666,000,  against  £1,102,- 
000.  Advances  brought  in  £37,000,000,  against 
£7,000,000,  while  from  the  new  funding  loan  a  total 
of  £14,000  was  received,  contrasting  with  £759,000. 
Victory  bonds  only  yielded  £27,000,  as  against 
£8,261,000  the  preceding  week.  The  output  of 
Treasury  bills  continues  largely  in  excess  of  those 
repaid,  being  £94,632,000,  against  £64,236,000  a 
week  ago,  and  repayments  £77,383,000,  against 
£61,400,000  last  week,  so  that  the  total  volume  of 
Treasury  bills  outstanding  has  again  been  augmented 
and  now  stands  at  £817,725,000,  in  contrast  with 
£800,447,000  the  week  before.  Net  temporary 
advances  were  also  expanded,  for  the  first  time  in 
several  weeks,  and  are  reported  at  £387,577,000,  an 
increase  of  £6,000,000. 


The  Bank  of  England  reported  a  nominal  increase 
in  its  gold  item,  namely,  £8,038,  which  compares  with 
small  losses  the  two  weeks  previous.  The  total  re- 
serve, however,  as  a  result  of  another  substantial 
expansion  in  note  circulation  of  £997,000,  was  again 
reduced,  the  amount  being  £989,000.  Other  im- 
portant changes  included  a  gain  in  public  deposits  of 
£1,255,000  and  an  expansion  of  £8,359,000  in  other 
deposits ,  while  Government  securities  were  increased 
£7,807,000.  Hence,  the  proportion  of  reserve  to 
liabilities  was  further  reduced  to  20.40%,  which 
compares  with  22.80%  last  week  and  17.65%  a  year 
ago.  Loans  (other  securities)  registered  an  expan- 
sion of  £1,967,000.  Threadneedles  Street's  stock  of 
gold  on  hand  aggregates  £88,252,131,  as  against 
£69,932,857  in  1918  and  £54,288,561  the  year  before. 
Reserves  now  stand  at  £25,904,000,  which  compares 
with  £29,785,432  last  year  and  £32,068,191  in  1917. 
Circulation  has  reached  a  total  of  £80,797,000.  A 
year  ago  it  was  £58,597,425  and  in  1917  £40,670,370. 
Loans  total  £81,536,000.  This  compares  with  £98,- 
886,445  and  £97,739,184  one  and  two  years  ago, 
respectively.  Clearings  through  the  banks  for  the 
week  were  £537,590,000,  against  £536,090,000  a  week 
ago  and  £436,282,000  last  year.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919. 

Sept.  3. 

£ 

CirculUion 80,797,000 

Public  deposits 24,515.000 

Other  deposits 102,313,000 

Govt,  securities 37,591,000 

Other  securities 81,53(5,000 

Reserve  Dotes  &  coin  25,904,000 
Coin  and  bullion...  88,252,131 
Proportion  of  reserve 

to  liabilities 20.40% 

Bank  rate .V, 

The  Bank  of  France  continues  to  report  gains  in 
its  gold  item,  the  increase  this  week  being  116,000 
francs.  The  Bank's  total  gold  holdings,  therefore, 
now  aggregate  5,572,539,525  francs,  comparing  with 
5,436,150,453  francs  last  year  and  with  5,313,880,134 
francs  the  year  previous;  of  these  amounts  1,978,- 
278,416  francs  were  held  abroad  in  1919  and  2,037,  - 
108,484  francs  in  both  1918  and  1917.     During  the 


1918. 

1917. 

1916. 

1915. 

Sept.  4. 

Sept.  5. 

Sept.  6. 

Sept.  8. 

£ 

£ 

£ 

£    . 

58,597,425 

40,670,370 

36,264,120 

31,790,860 

37,012,191 

44,461,822 

52,218,039 

129,587,552 

131,725,101 

124,997,022 

105,094,078 

85.942,422 

58,166,314 

57,794,320 

42,187,947 

34,418,357 

98,886,445 

97,739,184 

95,739,358 

145,230,005 

29,785,432 

32,068,191 

37,527,683 

54,13S,361 

09,932,S57 

54,288,561 

55.341.S03 

67,479,221 

17.65% 

18.92% 

23.85% 

24.11% 

5r;, 

5% 

6% 

5% 

week,  bills  discounted  were  augmented  to  the  extent 
of  181,699,973  francs.  On  the  other  hand,  advances 
were  reduced  972,535  francs,  silver  declined  1,921,023 
francs,  Treasury  deposits  decreased  61,877,100  francs 
and  general  deposits  fell  off  119,146,679  francs.  Note 
circulation  registered  the  further  large  expansion  of 
365,777,965  francs,  bringing  the  total  outstanding 
up  to  35,092,221,940  francs.  This  compares  with 
29,727,388,740  francs  in  1918  and  with  20,857,242,- 
780  francs  in  1917.  Just  prior  to  the  outbreak  of  war 
in  1914  the  total  outstanding  was  but  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1918  and  1917  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes        ■ Status    as    of 

for  Week  Sept.  4  1919.      Sept.  5  1918.      Sept.  6  1917. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  Frauce Inc.  116,000     3,594,261,109     3,399,041,968     3,276,771,649 

Abroad No  change  1,978,278,416     2,037,108,484     2,037,108,484 


Total Inc. 

Silver Dec. 

Bills  discounted Inc. 

Advances Dec. 

Note  circulation.. Inc. 
Treasury  deposits.Dec. 
General  deposits. .Dec. 


116,000 

1,921.023 

181,699,973 

972,535 

365,777,965 

61,877,100 

119,146,679 


5,572,539,525  5,436,150,453 

295,000,000  320,174,692 

1,051,627,187  892,479,064 

?  836,129,572 

35,092,221,940  29,727,388,740 

29,610,247  328,502,536 

2,857,444,792  3,277,165,659 


5,313,880,134 

260,085,121 

560,050,389 

1,132,019,278 

20,857,242,780 

45,192,937 

2,663,749,582 


In  its  statement,  issued  as  of  Aug.  23,  the  Imperial 
Bank  of  Germany  shows  further  radical  changes  in 
its  principal  items,  chief  among  these  being  a  reduc- 
tion of  1,564,885,000  marks  in  bills  discounted,  and  a 
loss  of  1,461,792,000  marks  in  deposits.  Gold  re- 
serves continue  to  decline  and  a  loss  of  1,909,000 
marks  was  reported  in  gold  and  2,027,000  marks  in 
coin  and  bullion.  Treasury  certificates  were  reduced 
98,453,000  marks,  investments  fell  off  9,445,000 
marks,  while  circulation  was  cut  301,060,000  marks. 
There  were  increases  of  1,478,000  marks  in  notes, 
3,742,000  marks  in  advances,  77,106,000  marks  in 
securities  and  170,358,000  marks  in  liabilities.  The 
Bank's  gold  holdings  have  been  reduced  to  1,104,- 
576,000  marks,  which  compares  with  2,248,040,000 
marks  last  year  and  2,402,860,000  marks  in  1917. 
Note  circulation  now  stands  at  27,824,276,000.  In 
the  corresponding  period  of  1918  the  total  was  13,- 
111,320,000  marks  and  8,977,980,000  marks  the 
year  preceding. 


Official  discount  rates  at  leading  European 
centres  continue  to  be  quoted  at  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5 ]4%  m 
Switzerland;  6%  in  Sweden,  Norway  and  Petrograd, 
and  4J^%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  has  not  been  changed  from  3  7-16 
@33^%  for  sixty  days  and  3  9-16@3%%  for  ninety 
days.  Call  money  in  London  remains  at  S}/g%. 
As  far  as  can  be  learned,  no  reports  have  been  re- 
ceived by  cable  of  open  market  discount  rates  at 
other  centres. 


As  had  been  expected,  Saturday's  statement  of 
New  York  -Associated  banks  and  trust  companies, 
which  is  given  in  greater  detail  in  a  subsequent 
section  of  this  issue,  showed  that  not  only  had  the 
deficit  been  wiped  out,  but  a  surplus  of  $33,849,160 
established.  The  institutions  increased  their  bor- 
rowings at  the  Federal  Reserve  Bank.  The  loan 
item  was  expanded  $13,345,000,  while  net  demand 
deposits  increased  $28,551,000,  to  $4,037,160,000 
(Government  deposits  of  $205,547,000  deducted), 
and  net  time  deposits  gained  $16,743,000,  to  $217,- 
284,000.  There  was  an  expansion  of  $38,323,000 
in  the  reserves  of  member  banks,  with  the  Federal 
Reserve  Bank  to  $547,238,000,  but  cash  in  own  vaults 
(members   of   the   Federal    Reserve   Bank)    fell    off 
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$4, 408, 000,  to  $93,038,000  (not  counted  as  reserve); 
reserves  in  own  vaults  (State  banks  and  trust  com- 
panies) declined  $132,000,  to  $10,692,000,  and  re- 
serves in  other  depositaries  (State  banks  and  trust 
companies),  showed  a  reduction  of  $190,000,  to 
$10,836,000.  Aggregate  reserves  gained  $38,011,- 
000,  which  brought  the  total  to  $568,766,000,  as 
against  $545,238,000  last  year.  Surplus,  as  already- 
shown,  was  expanded  $33,849,160,  and  now  stands 
at  $33,036,470.  This  compares  with  a  deficit  of 
$812,690  a  week  ago,  and  an  excess  of  $46,825,730 
in  the  same  week  of  1918.  The  above  figures  for 
surplus'are' based  on  legal  reserves  of  13%  for  member 
banks  of  the  Federal  Reserve  system,  but  do  not 
include  cash'  in  vault  held  by  these  banks,  which  on 
Saturday  last  amounted  to  $93,038,000.  Circulation 
is  now  $36,197,000,  an  increase  of  $43,000. 


Conditions  in  the  local  money  market  did  not 
undergo  any  special  change  this  week.  As  alreadj^ 
noted,  the  bank  statement  of  a  week  ago  showed  a 
substantial  surplus  against  a  large  deficit  the  week 
before,  but  this  was  not  spoken  of  as  a  factor  in  the 
prevailing  rates  for  money.  They  were  not  due  to 
any  one  condition,  but  largely  to  a  general  slackening 
in  the  demand  for  funds.  This  included  manufac- 
turing and  mercantile  lines,  as  well  as  the  financial 
district  of  New  York.  Generally  speaking,  there  was 
less  apprehension  over  the  immediate  future  of  the 
labor  situation.  Yesterday,  however,  the  telegram 
sent  by  Samuel  Gompers,  President  of  the  American 
Federation  of  Labor,  to  President  Wilson,  asking  for 
a  conference  at  an  early  date  over  the  steel  labor 
situation,  exerted  an  unfavorable  influence  upon  the 
stock  market,  though  it  came  too  late  to  have  any 
effect  upon  the  money  market.  The  Western  banks 
may  be  expected  to  continue  throughout  the  autumn 
to  withdraw  funds  from  this  centre  for  the  move- 
ment of  the  crops,  but  even  this  seasonal  practice 
has  not  been  the  subject  of  special  comment  in  recent 
days.  Arrangements  for  the  extending  of  large 
credits  to  Europe  are  still  a  matter  of  the  future. 
A  Southern  banker,  in  an  address  on  Thursday  before 
the  Illinois  Bankers'  Association,  expressed  himself 
strongly  in  favor  of  the  Government,  instead  of  groups 
of  private  bankers,  doing  this.  Herbert  Hoover,  in 
an  interview  in  Europe,  recommended  credits  of  from 
$3,000,000,000  to  $4,000,000,000  and  said  that  other- 
wise the  people  of  Europe  would  suffer  and  producers 
of  food  products  in  this  country  would  be  obliged  to 
accept  prices  perhaps  below  the  cost  of  production. 
With  the  labor  situation  apparently  easier,  corpora- 
tions have  again  been  offering  securities  more  freely. 
Next  Tuesday  the  Comptroller  of  this  city  will  re- 
ceive tenders  for  $22,000,000  short-term  revenue 
bills  and  corporate  stock  notes  in  equal  amounts. 


Dealing  with  specific  rates  for  money,  call  loans 
this  week  have  ranged  between  4}^@6%,  which 
compares  with  5@6%  last  week.  Monday  was  a 
holiday  (Labor  Day).  On  Tuesday  there  was  no 
range,  6%  being  the  only  rate  quoted  and  the  high, 
low  and  ruling  figure  for  the  day.  Wednesday  the 
high  was  still  at  6%,  and  this  was  also  the  basis  for 
renewals,  although  the  minimum  declined  to  5%. 
Thursday's  range  showed  a  further  easing  to  43^@ 
53/2@,  with  renewals  at  5%.  On  Friday  6%  was 
the  maximum,  the  low  5%  and  53^%  the  ruling  rate. 
The  figures  here  given  are  for  both  mixed  collateral 
•wwi  ail-industrial  loans,  which  have  been  quoted  at 


exactly  the  same  rates  on  each  day  of  the  week.  For 
fixed  maturities  very  little  change  has  been  noted, 
beyond  an  increased  firmness  in  tone,  so  that  all 
periods  from  sixty  days  to  six  months  on  both  regular 
mixed  and  industrial  collateral  were  advanced  to  6%, 
as  against  5%@6%  for  sixty  and  ninety  days  and 
6%  for  four,  five  and  six  months'  money  last  week, 
until  Friday  when  an  increase  in  the  supply  of  funds 
brought  about  an  easier  feeling  and  all  maturities 
from  sixty  days  to  six  months  were  quoted  at  5^@ 
6%  for  mixed  collateral  and  6%  on  all-industrials. 
Quite  a  fair  volume  of  business  was  transacted. 
Last  year  fixed  date  loans  from  sixty  days  to  six 
months  were  quoted  at  6%. 

Commercial  paper  rates  continue  to  be  quoted  at 
5J4@5}/2%  f°r  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character. 
Names  not  so  well  known  still  require  5}/£%.  A 
good  demand  was  reported  for  high  grade  names,  but 
as  the  supply  is  still  light,  dealings  were  restricted 
accordingly. 

Banks'  and  bankers'  acceptances  were  moderately 
active  with  a  fair  volume  of  business  recorded.  The 
undertone  was  steady  and  quotations  still  without 
quotable  change.  Arrangements  have  been  con- 
cluded, it  is  understood,  for  the  first  renewal  of  the 
$50,000,000  acceptance  credit  granted  to  Belgium 
by  a  syndicate  of  New  York  bankers.  As  the  first 
ninety-day  period  has  expired,  the  banking  group 
has  already  sold  to  local  dealers  $10,000,000  of  the 
second  lot  of  bills  at  a  rate  of  4  5-16%.  Of  this 
amount  J.  P.  Morgan  &  Co.,  the  Guaranty  Trust 
Co.,  the  National  City  Bank  and  the  National  Bank 
of  Commerce  have  each  accepted  $2,500,000,  while 
the  balance  of  the  credit,  $40,000,000,  will  probably 
be  offered  here  at  the  end  of  this  month.  Loans  on 
demand  for  bankers'  acceptances  continue  to  be 
quoted  at  4)4%.     Detailed  rates  follow: 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 4*Xt@4H     4Kfe4%     4,/f6@4 

Eligible  bills  of  non-member  banks 4%@4%     4%i@4K     4^C6@4 

Ineligible  bills 5K@4M     5H@4'A      5K@4M 


Delivery 
within 

30  Days. 
4%  bid 
4  Me  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT   RATES   OF    FEDERAL    RESERVE    BANKS. 


CLASSES 

« 
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DISCOUNTS  AND  LOANS. 
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•0 
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a 
Q 

e 
3 

Discounts — 

Within  15  davs,  lncl.  member 

banks'  collateral  notes.. 

4 

4 

4 

4Vi 

4V, 

4H 

4H 

4 

4\i 

4H 

4M 

4Vk 

10  to  60  days'  maturity 

4*4 

4*4 

iH 

4*4 

4*4 

4*4 

4% 

4*4 

434 

5 

4*4 

5 

61  to  90  day  a'  maturity.. 

m 

4*4 

4*4 

4*4 

4*4 

4*4 

4*4 

4H 

5 

ft 

5 

5 

Agricultural    and    live-stock- 

paper.  91  to  ISO  days  lncl.  . 

5 

5 

5 

5 

5 

5H 

5H 

5H 

5H 

5H 

5H 

Secured  by  U.  S.  certificates 

of  Indebtedness — 

Within   15  days.  Including 

member  banks'  collateral 

potcs 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4Vf 

Secured  by  Liberty  bonds  and 

Victory   Notes — 

Within   15  days,  including 

member  banks'  collateral 

notes 

4 

4 

4 

4 

4Vf 

4 

4«< 

4 

4 

4H 

•4 

4X 

Secured  byU.S.  Government 

war  obligations — 

10  to  90  days'  maturity 

4Vt 

4!i 

4* 

4M 

4K 

4H 

'-4% 

4H 

4X 

4H 

4X 

4\i 

Trade  Acceptances — 

15  davs  maturity 

4 

4 

4 

4', 

4^ 

4Vf 

4', 

4 

4H   4 

4V<j 

4H 

16  to  90  (lays'  maturity 

4M 

4H 

4H 

4'j 

r 

4H 

", 

4H 

IH 

4% 

4M 

4*4 

1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4'",:  within 
10  to  00  days,  4\i%,  and  within  01  to  90  days,  4>£%. 

'Applies  only  to  member  banks'  collateral  notes;  rate  of  4ii%  on  customers' 
paper . 

3  Rate  of  4>4%  on  member  banks'  collateral  notes. 

Note  1.     Acceptances  purchased  In  open  market,  minimum  rate  I 

Note  2  Rates  on  paper  secured  by  War  Finance  Corporation  bonds.  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 
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Sterling  exchange  until  yesterday,  when  there  was 
renewed  weakness,  experienced  what  might  be  termed 
a  temporary  lull,  due  largely  to  the  interruption  of 
the  Labor  Day  holidays,  and  for  the  greater  part  of 
the  week  at  least  the  market  was  comparatively 
bare  of  both  buyers  and  sellers.  With  the  resump- 
tion of  business  on  Tuesday  heavy  offerings  of  com- 
mercial bills,  which  had  accumulated  over  the  week 
end,  caused  a  drop  of  over  2  cents  in  rates,  but  when 
these  were  disposed  of,  there  was  a  perceptible  dim- 
inution in  the  supply,  prices  rallied  fractionally  and 
the  market  relapsed  into  dulness.  Towards  the 
close  of  the  week,  however,  selling  was  resumed  on  a 
substantial  scale,  and  under  renewed  pressure  of 
bills,  severe  weakness  developed  and  further  losses 
were  recorded.  Demand,  at  its  lowest  point,  touched 
4  14%,  which  compares  with  4  24%  last  week,  and 
4  1214,  the  low  point  established  a  few  weeks  ago. 

There  have  been  no  new  developments,  so  far  as 
foreign  trade  financing  or  the  arrangement  of  credits 
is  concerned.  Discussion  of  a  general  plan  for  fin- 
ancing Europe  is  still  in  abeyance,  awaiting,  presum- 
ably, settlement  of  the  Treaty  question.  It  is  under- 
stood that  several  individual  credits  are  under  con- 
sideration and  will  be  ready  for  offering  as  soon  as 
market  conditions  warrant,  although  bankers  recently 
have  shown  an  increased  unwillingness  to  respond  to 
suggestions  of  this  character,  on  the  ground  that  un- 
certainties surrounding  the  domestic  situation  render 
all  such  transactions,  for  the  immediate  present  at 
least,  somewhat  hazardous.  A  further  consideration, 
which  is  probably  responsible  for  some  of  this  hesi- 
tancy on  the  part  of  American  financiers,  is  the  fact 
that  as  time  goes  on  and  Europe's  needs  grow  more 
urgent,  negotiators  on  the  other  side  are  more  likely 
to  agree  to  terms  which  have  heretofore  proved  an 
impassable  barrier  to  the  placing  of  loans  here  for 
any  considerable  amount. 

As  regards  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  a  shade  easier 
and  demand  receded  to  4  20@4  2034  '  cable  transfers 
to  4  20%@4  21,  and  sixty  days  to  4  18@4  18%. 
Monday  was  a  holiday  (Labor  Day) .  At  the  opening 
on  Tuesday  large  offerings,  accumulated  over  the 
week-end,  made  their  appearance  and  rates  were  con- 
sequently forced  down  to  as  low  as  4  18@4  183^2  for 
demand;  cable  transfers  ranged  between  4  18%  and 
4  19%  and  sixty  days  4  14^@4  16;  trading  was 
fairly  active.  Wednesday's  dealings  showed  a  falling 
off  in  volume,  though  the  undertone  was  steady 
and  quotations  practically  unchanged,  with  demand 
at  4  18@18%,  cable  transfers  4  18%@4  19  and  sixty 
days  4  16@4  16%.  There  was  a  broadening  in 
activity  on  Thursday  and  as  a  result  of  increased 
offerings  of  bills,  prices  again  broke,  this  time  to 
4  16V2@4  liy2  for  demand,  417^@4  18%  for  cable 
transfers  and  4  14% @4  15%  for  sixty  days.  Fri- 
day's market  was  irregular  and  weak  and  demand 
suffered  a  further  decline  to  4  14%@4  15,  cable  trans- 
fers to  4  15@4  15%,  and  sixty  days  to  4  123^@ 
4  12%.  Closing  quotations  were  412^  for  sixty 
days,  4  14%  for  demand  and  4  15J^  for  cable  trans- 
fers. Commercial  sight  bills  finished  at  4  14^, 
sixty  days  at  4  13,  ninety  days  at  4  10%,  documents 
for  payment  (sixty  days)  4  12%,  and  seven-day 
grain  bills  at  4  14.  Cotton  and  grain  for  payment 
closed  at  4  143^.  Gold  engagements  for  the  week 
comprised  $865,000  in  gold  coin  for  shipment  to 
South  America;  160,000  to  Mexico;  $50,000  to 
India;  $10,000  to  Canada;  $276,247  to  London,  and 


$129,568  to  Paris,  the  two  latter in'gold^bars.  From 
the  San  Francisco  Mint  $500,000  in  coin  and  $1,- 
036,000  bars  have  been  engaged  for  shipment  to 
China.  Gold  to  the  amount  of  $1,300,000  has 
been  withdrawn  from  the  New  York  Assay  Office  for 
shipment  to  Calcutta.  This  is  forjaccount  of  the 
Bank  of  Montreal,  and  presumably  represents  part 
of  the  proceeds  of  the  recent  sales  of  rupee  exchange. 
The  week's  total  was  $4,216,815. 


No  new  feature  of  moment  has  developed  in  Con- 
tinental exchange  this  week  and  here  also  dealings 
have  shown  an  appreciable  falling  off.  This  was 
due  to  a  variety  of  causes,  chief  among  which  may 
be  mentioned  the  observance  of  the  Labor  Day 
holidays,  which  was  responsible  for  the  absence  of 
many  large  operatiors  from  the  city,  thus  inducing 
a  holiday  spirit  during  the  greater  part  of  the  week, 
a  more  or  less  natural  reaction  from  the  marked 
activity  of  the  previous  week  and  a  lessening  in  both 
the  inquiry  and  the  supply  of  offerings.  The  under- 
tone, however,  was  weak  throughout  and  on  Friday 
a  renewal  of  the  selling  movement  sent  prices  down 
sharply,  with  the  close  at  the  lowest  for  the  week. 

Rate  fluctuations,  while  less  radical  than  in  the 
recent  past,  were  frequent  and  in  some  cases  wide. 
Exchange  on  Paris  ruled  heavy,  touching  8  373^  for 
checks,  which  is  293^  points  below  last  week's  final 
quotation,  and  13  points  lower  than  the  previous  low 
record.  Italian  lire  continued  weak  and  again 
established  a  new  low  point,  viz.,  9  75  for  sight  bills. 
Belgian  exchange  followed  the  course  of  the  other 
exchanges,  while  German  marks  and  Austrian  kronen 
ruled  alternately  above  and  below  last  week's  levels 
until  Friday  when  there  was  a  break  in  Berlin  ex- 
change to  4  30,  and  Austrian  kronen  to  1  873/6,  both 
new  low  points.  Lower  cabled  quotations  from 
abroad  again  figure  prominently  in  the  weakness 
on  this  market. 

A  dispatch  from  the  American  Ambassador  in 
France  under  date  of  Sept.  2,  states  that  much  con- 
cern is  being  felt  over  the  continued  fall  of  the  ex- 
change value  of  the  franc,  and  that  proposals  for 
stabilizing  exchange  are  being  widely  discussed; 
although  the  stand  taken  by  Premier  Lloyd  George 
against  any  attempt  at  artificial  support  on  the  part 
of  Great  Britain  has  made  a  deep  impression  in 
France  and  thus  far  militated  against  any  decisive 
action  in  this  direction.  In  the  same  cablegram  it  is 
stated  that  for  the  first  time  since  the  war  the  German 
mark  is  being  quoted  on  the  Paris  Bourse.  At  present 
only  the  Mayence  mark  is  given,  at  a  rate  of  39.75@ 
41.75,  but  it  is  expected  that  the  Berlin  mark  will 
soon  be  quoted.  Resolutions  proposed  for  discussion 
by  the  French  Chamber  of  Deputies,  the  message 
states,  provide  for  a  financial  society  of  nations  to 
be  founded  by  the  Allied  Powers. 

From  a  ruling  handed  down  by  the  Division  of 
Foreign  Exchange  of  the  Federal  Reserve  Board,  it  is 
learned  that  foreign  exchange  transactions  with 
Hungary  are  now  permitted.  The  announcement 
follows  the  issuance  by  the  War  Trade  Board  Section 
of  the  State  Department  of  a  general  enemy  license 
authorizing  the  resumption  of  trade  and  communica- 
tion with  that  country. 

The  official  London  check  rate  in  Paris  finished  at 
34.70,   comparing  with   34.05  last  week.     In  New 
York  sight  bills  on  the  French  centre  closed  at  8  373^ 
against  8  08;  cable  transfers  at  8  353^,  against  8  06; 
commercial  sight  at  8  393^,  against  8  10,  and  com- 


mercial  sixty  days  at  8  43^,  against  8  14  the  preced- 
ing week.  Belgian  francs  finished  at  8  56  for  checks 
and  8  54  for  cable  remittances,  as  contrasted  with 
8  39  and  8  38  last  week.  German  reichsmarks  closed 
at  4  40  for  checks  and  4  45  for  cable  transfers. 
Final  quotations  a  week  ago  were  4  85  and  4  90. 
Austrian  kronen  finished  at  1  87^  for  checks  and  1  95 
for  cable  remittances,  compared  with  2  10  and  2  20 
last  week.  Closing  rates  on  lire  were  9  73  for 
bankers'  sight  bills  and  9  71  for  cable  transfers.  Last 
week  the  close  was  9  65  and  9  64.  Exchange  on 
Czecho-Slovakia  finished  at  4  05,  against  3  90@4  00; 
on  Bucharest  at  4  80@5  00  (unchanged);  on  Poland 
at  4  85@5  00  (unchanged) ,  and  on  Finland  at 
6  85@7  00  (unchanged).  Greek  exchange  continues 
to  be  quoted  at  5  52  for  checks  and  5  50  for  cabls 
remittances. 

The  neutral  exchanges  have  ruled  dull  and  almost 
nominal.  Transactions  were  again  of  minimum  pro- 
portions and  rate  variations  insignificant.  Swiss 
francs  were  about  steady.  Guilders  were  a  shade 
easier.  Spanish  pesetas,  after  firmness  in  the  initial 
dealings,  turned  weak  and  closed  at  a  substantial 
recession.  Remittances  on  Stockholm,  Christiania 
and  Copenhagen  were  fractionally  lower. 

Bankers'  sight  on  Amsterdam  finished  at  37, 
against  37  3-16;  cable  remittances  at  37  3-16,  against 
37^;  commercial  sight  at  36  15-16,  against  36  15-16, 
and  commercial  sixty  days  at  36  9-16,  against  36  9-16 
last  week.  Swiss  francs  closed  at  5  68  for  bankers' 
sight  bills  and  5  66  for  cable  transfers.  This  com- 
pares with  5  67  and  5  65  the  week  previous.  Copen- 
hagen checks  finished  at  21  50  and  cable  transfers 
at  21  65,  against  21  55  and  21  70.  Checks  on  Sweden 
closed  at  24.10  and  cable  transfers  24.25,  against 
24.50  and  24.70,  and  checks  on  Norway  at  22.20 
and  22.85,  against  23.15  and  23.30  a  week  ago. 
Spanish  pesetas  closed  at  18.90  for  checks  and  18.95 
for  cable  remittances.  Last  week  the  close  was  19.07 
and  19.12. 

South  American  rates  continue  to  rule  at  the  levels 
recently  prevailing,  with  the  rate  for  checks  on  Argen- 
tina still  at  41%  and  cable  transfers  42.00.  For 
Brazil  the  check  rate  remains  at  25^  and  cable  trans- 
fers at  253^.  Chilian  exchange  has  not  been  changed 
from  9K  and  Peru  from  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
86@86M,  against  81^@82;  Shanghai,  130%@131, 
against  1303^@131;  Yokohama,  503/£@50%,  against 
50%@51;  Manila,  48%@49,  against  49^@49M; 
Singapore,  50@50i^,  against  52^@53;  Bombay, 
43%@44,  against  41}/£@42,  and  Calcutta  (cables) 
43%@44,  against  41^@42. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,617,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Sept.  5. 
Their  receipts  from  the  interior  have  aggregated 
$7,993,000,  while  the  shipments  have  reached  $3,- 
376,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $89,666,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $85,049,000,  as  follows: 


Week  ending  Sept.  5. 

Into 
Banks . 

Out  of 

Hanks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

87,993,000 
19,774,000 

33,370,000 
109,440,000 

Gain$4,617,000 

Sub-Treasury   and    Federal    Reserve 
operations  and  gold  exports 

LossS9,666,000 

Total 

27,767,000 

112,816,000 

LossS5.049.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


England  -  - 
France  a.. 
Germany  . 
Russia  *_- 
Aus-Hun  .c 

Spain 

[taly 

NetUerl'ds 
Net.  Bel.  h 
Swltz'land. 

Sweden 

Denmark  . 
Norway 


Sept.  4  1919. 


Gold. 


143 
55 

L29 
10 
96 
32 
53 

10 

18 
10 
10 


£ 
,252,131 
770,444 
228,800 
,650,000 
927,000 
,232,000 
,201,000 
220,000 
,641,000 
,096,000 
690,000 
,410,000 
,170,000 


Silver. 


11,800 

986 

12,375 

2,352 

25,786 

2,976 

4S9 

1 ,346 

1,596 


000 
050 
000 


Total. 


155 
56 
I  12 


000    13 


£ 
,252,131 
,570,444 
,214,850  117 
,025,000129 


Sept.  5  1918. 


Gold. 


Silver. 


69 
135 


000 

000 

(100 
000 

Olid 


157,000 


122 
35 
53 
11 
20 
16 
io 


279,000 
018,000 
180,000 
709,000 
987,000 
292,000 
690,000 
567,000 
170,000 


£ 
,932,857 

,961,680 
,401,950 
.O.MUMU 
008,000 
.187.000 
226,000 
172,000 
,380,000 
381,000 
2S7.000 
,493,000 
,757.000 


12,800 

5,956 

12,375 

2,289 

25,973 

3,077, 

600, 

600 


000 
650 
000 
000 
000 
000 
000 

000 


131,000 


Total. 


69 

148 

123 

L42 

13 

113 

40 

59 

15 

15 

I  i 

10 

6 


£ 
932,857 
761,680 
,361,000 
,025,000 
,297,000 
,160,000 
303,000 
772,000 
980,000 
381,000 
287,000 
624,000 
757,000 


Total  week  674,091,375    59,803,050  733,954,425  709,840,487    63,801,650  773,642,137 
Prev.  week'674,849,147    60,839,950  735,680,0971714,701,071    63,945,250  778,646,321 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29   1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal" 
Dec.  7  1917 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 
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THE  RETURN  OF  GENERAL  PERSHING. 

The  return  to  the  United  States  next  week  of  the 
Commanding  General  of  the  American  Expeditionary 
Army,  and  the  formal  reception  to  be  extended  to 
him  by  the  country  at  large  and  by  New  York  City 
in  particular,  may  be  regarded  as  in  a  way  the  closing 
of  an  episode  in  our  history.  It  gives  occasion  for  re- 
viewing some  interesting  questions  of  the  military 
command,  and  of  its  bearing — not  only  in  the  United 
States  but  in  the  European  armies — on  military  re- 
sults in  the  great  war. 

General  Pershing  returns  to  his  country  with  what 
is  in  one  respect  an  altogether  exceptional  record 
among  the  commanding  generals;  he  is  the  only  gen- 
eral who  was  appointed  to  chief  command  on  his  coun- 
try's declaration  of  war  and  who  retained  that  au- 
thority to  the  end  of  the  hostilities.  Joffre,  Nivelle, 
and  Foch,  were  successively  put  in  charge  of  the 
French  army;  Sir  Douglas  Haig  replaced  Sir  John 
French  in  the  English  high  command  after  the  two 
first  years  of  fighting;  General  Cadorna  gave  way  to 
General  Diaz  as  head  of  the  Italian  army  after  the 
disastrous  autumn  campaign  of  1917.  In  the  Ger- 
man Army,  ^von  Moltke  relinquished  the  command 
to  von  Falkenhayn,  who  in  turn  made  place  for 
Hindenburg,  and  Hindenburg  at  the  last,  though 
nominally  retaining  supreme  authority,  was  quite 
obviously  replaced  in  actual  power  by  Ludendorff. 
Repeated  changes  were  made  in  the  Russian  and 
Austrian  leadership.  The  American  high  command 
alone  remained  unchanged. 

Circumstances  had  much  to  do  with  this  excep- 
tional record;  notably  the  fact  that  the  American 
Expeditionary  Forces  entered  on  active  participation 
in  the  campaign  when  the  uncertain  and  experimental 
stage  of  the  war  was  practically  over;  when  the  in- 
evitable mistakes  of  a  conflict  conducted  under  so 
novel  and  trying  conditions  had  been  made  and  re- 
paired, and  when  the  successful  plan  for  .a  united 
strategic  movement,  including  the  placing  of  the 
supreme  command  in  the  hands  of  Marshal  Foch, 
had  at  last  been  put  in  operation.  The  military 
lessons  of  the  war  had  been  learned  before  Pershing's 
army  took  its  position  at  the  front. 

This  fact  implies  no  derogation  from  the  prestige 
of  the  American  high  command.  The  handling  of 
the  American  army  in  France,  indeed,  involved  cer- 
tain problems  which  did  not  arise — certainly  not  in 
the  same  degree — in  the  case  of  any  other  army.  It 
was  an  army  drafted  directly  from  civil  life  and 
organized  without  previous  training,  and  this  was 
true  as  a  whole  of  no  other  army  in  the  war.  The 
nature  of  our  participation  required  the  transports 
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tion  of  two  million  American  soldiers  from  the 
United  States  to  Europe,  their  distribution  into 
training  camps  largely  extemporized  for  the  purpose, 
the  constructing  of  docks  on  an  unexampled  scale  for 
disembarkation,  the  laying  down  of  new  railways  for 
the  carrying  of  supplies  from  the  seaboard  to  the 
army,  the  continuance  of  intensive  training  whereby 
the  troops  should  be  fitted  for  action  in  a  minimum 
of  time.  What  was  far  from  the  least  important 
consideration,  it  required  the  providing  of  efficient 
officers  for  the  various  American  units,  and  the  ade- 
quate and  efficient  support  of  the  armies  at  the  front 
by  artillery  and  aircraft.  The  fact  that  this  enor- 
mous task  of  organization  was  achieved  so  smoothly 
and  with  so  unusual  success — that  not  only  were  our 
armies  brought  effectively  into  action  within  a  time 
limit  which  had  previously  been  deemed  impossible, 
but  that  fifteen  hundred  miles  of  railway  track  were 
laid  down  by  our  engineers  in  France  within  a  year, 
and  a  hundred  thousand  miles  of  telegraph  and  tele- 
phone wire  set  up  by  our  Signal  Corps — these  were 
the  measure  of  the  achievement. 

The  fact,  however,  that  each  of  the  actual  military 
objectives  undertaken  by  American  divisions  was 
successfully  accomplished,  must  be  judged  in  the  light 
of  what  had  already  been  undergone  by  the  armies 
of  our  allies.  It  will  necessarily  remain  a  matter  of 
conjecture  what  would  have  been  the  story  of  the 
American  campaign,  considered  by  itself,  if  our 
Government  had  entered  the  war  at  the  beginning, 
or  after  the  Lusitania  episode  in  1915. 

General  Pershing's  individual  repute  was  no  higher 
than  that  of  the  European  commanders  of  1914.  The 
changes  which  ensued  in  those  commands  were  due 
primarily  to  shortcomings  of  their  strategic  methods, 
as  applied  to  a  military  situation  wholly  unprece- 
dented in  character.  Their  successors  learned  the 
lesson  from  the  failures  of  the  original  commanders. 
But  this  has  been  an  almost  invariable  experience  in 
the  great  wars  of  the  past.  The  case  of  Napoleon, 
with  whom  a  long  war  was  virtually  a  series  of  per- 
sonal victories,  is  altogether  exceptional.  In  Na- 
poleon's case,  indeed,  it  may  be  said  that  his  un- 
broken successes  up  to  the  last  were  due  to  the  fact 
that  the  originality  of  his  own  strategic  conceptions, 
in  face  of  persistence  in  obsolete  and  old-fashioned 
theories  by  his  opponents,  created  a  military  situation 
which  handicapped  his  opponents  without  embarrass- 
ing his  own  plan  of  campaign. 

So  celebrated  a  commander  as  Frederick  the  Great 
had  to  learn  by  his  own  blunders;  if  he  had  not  been 
both  sovereign  and  general-in-chief,  and  therefore 
responsible  only  to  himself,  nothing  is  more  certain 
than  that  he  would  have  been  removed  from  the  high 
command  after  Mollwitz  and  Kunersdorf.  In  the 
middle  of  England's  Transvaal  War,  the  chief  com- 
mand was  wholly  reorganized.  Our  own  Civil  War, 
in  which  commander  after  commander  was  removed 
because  of  failure  to  achieve  results,  and  in  which  the 
success  of  General  Grant  was  in  large  measure  due  to 
profiting  by  the  mistakes  of  McClellan,  Burnside  and 
Hooker,  and  to  the  Government's  own  belated  reali- 
zation of  the  magnitude  of  its  task,  was  in  this  respect 
a  very  fair  parallel  to  the  military  history  of  the 
present  war. 

As  most  of  us  remember,  the  strategy  of  the  Civil 

War  became   the  focus   of   embittered   controversy 

during  the  two  ensuing  decades.     The  unsuccessful 

generals  came  into  print,  as  time  went  on,  to  defend 

heir   reputation.     Often   they    did    it   through    at- 


tempting to^throw  the  blame  for  failures  on  other 
generals'oron  the  Government  at  Washington.  They 
always  attracted  a  body  of  supporters  from  the 
general  public.  This  military  precedent  also  has 
been  repeated  on  the  present  occasion,  and  with 
considerably  more  of  promptness  than  after  1865. 

It  is  true  that  neither  Joffre  nor  Nivelle  has  pub- 
licly pleaded  his  own  cause  in  France,  nor  General 
Cadorna  in  Italy — though  in  both  countries  some 
political  controversy  over  the  merits  of  the  case  has 
arisen.  But  Ludendorff  has  already  written  his  own 
book;  in  which,  by  all  accounts,  he  puts  the  blame 
for  the  ultimate  German  collapse  on  bad  generalship 
by  his  military  predecessors  at  Verdun  in  1916.  All 
the  German  commanders  have  freely  and  with 
abundant  reason  thrown  responsibility  on  the 
blundering  diplomacy  and  conflicting  military  plans 
of  the  Imperial  Government. 

The  case  of  England  is  even  more  striking;  for  the 
present  Lord  French,  of  whom  most  students  of  the 
campaigns  of  1914  and  1915  were  of  opinion  that  his 
lethargy  at  the  Marne  and  his  military  mis  judgments 
in  Flanders  had  made  his  removal  imperative,  has 
published  an  exhaustive  review  of  his  own  cam- 
paigns; in  which,  with  all  but  indiscriminate  censure, 
he  scatters  the  blame  on  the  Asquith  Government, 
on  the  late  Lord  Kitchener,  and  on  his  own  fellow- 
commanders  at  the  front,  claiming  as  largely  due  to 
his  own  military  foresight  the  successes  of  the  time — 
not  excluding  the  first  victory  of  the  Marne.  This 
very  extreme  instance,  which  quite  surpasses  the 
attempt  of  General  McClellan  to  rehabilitate  his  own 
military  prestige  after  the  war,  evoked  a  temporary 
storm  in  British  political  and  military  circles  which 
was  regrettable,  even  though  it  ended  with  Lord 
French  altogether  in  the  worst  of  the  controversy. 

From  that  sort  of  thing,  at  any  rate,  the  United 
States  is  fortunately  spared.  Mistakes  were  un- 
doubtedly made  in  the  course  of  the  American  cam- 
paign; it  would  have  been  a  new  thing  in  military  his- 
tory if  they  had  not.  But  they  were  not  mistakes 
which  obscured  or  upset  the  real  objectives  or  the 
real  achievement  of  our  army.  Next  week's  wel- 
come to  the  commanding  general  will  therefore  be 
the  natural  expression  of  the  American  public's  justi- 
fied belief  that  our  own  participation  in  the  war 
ended, as  it  began,  with  the  country's  military  pres- 
tige heightened  and  its  achievements  of  1917  and  1918 
not  tarnished  by  unhappy  blunders  and  miscalcula- 
tions, and  not  obscured  by  dispute  and  recrimination 
between  the  men  who  led  the  army. 


THE  "STRIKE  CRAZE"  AND  "PROFITEERING." 
There  is  testimony  to  show  that,  in  certain  lines, 
wages  have  advanced  faster  and  are  now  at  a  higher 
level  than  prices.  We  do  not  attach  much  importance 
to  these  hastily  compiled  averages.  The  over- 
whelming fact  is  that,  with  respect  to  wages  and 
prices,  affairs  are  in  a  complete  muddle.  Nor  do 
we  regard  psychology  as  a  definite  science  when 
applied  to  economics,  if  it  ever  is  a  dependable 
science.  We  may  be  told  that  "times"  are  good  or 
bad,  as  we  imagine  or  believe  them  to  be  so.  But 
this  explains  nothing,  and  will  not  pay  our  bills, 
whether  exorbitant  or  not.  Yet  we  are  all  uncon- 
sciously influenced  by  the  general  expression  of 
popular  belief.  And  in  this  mood  or  frame  of  mind 
we  hearken  to  the  voice  of  the  people.  Our  con- 
centration upon  our  own  personal  business  is  broken. 
And  we  are  very  apt  to  see  difficulties  and  dangers 
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where  none  really  exist.     At  such  a  time  it  is  good 
policy  to  stick  closer  to  "number  one." 

Many  an  honest  workman  is  laying  up  future 
troubles  for  himself  by  joining  in  these  wanton  strikes 
that  are  daily  occurring  throughout  the  country. 
And  especially* is  this  so  if  he  is  a  member  of  a  union. 
We  do  not  discuss  now  the  proposition  as  to  whether 
or  not  he  ought,  in  his  own  ultimate  interest,  to  be  a 
member.  But  being  one  he  should  more  than  ever 
consider  his  vote  in  the  premises.  Let  him  believe 
what  he  will  concerning  the  inadequacy  of  his  wages, 
all  things  weighed  in  the  balance.  One  of  the  first 
things  to  be  determined  is  whether  his  trade  is  of  more 
worth  to  him  than  his  membership  and  the  temporary 
success  of  the  exercise  of  a  "union's"  power.  Is  it 
not  beyond  question  that  an  appeal  to  this  form  of 
force  or,  if  you  will,  this  method  of  adjudicating 
rights  has  no  reference  to  the  dignity  and  intrinsic 
worth  of  his  vocation.  The  striking  employee  does 
not  attempt  to  show  that  his  present  work  is  more 
productive  or  of  a  better  quality  than  heretofore. 
This  is  proven  by  the  universal  complaint  over  the 
high  cost  of  living.  Every  appeal  to  Government  to 
arbitrate  or  enforce  his  demands,  therefore,  is  upon 
an  arbitrary  basis,  and,  being  so,  cannot  continue 
to  sustain  him  in  other  and  more  normal  years .  Not 
laying  the  basis  of  his  demand  in  more  and  better 
work,  he  has  lost  his  main  dependence  and  antag- 
onized capital  and  cannot  at  other  times  offer  it  as 
reason  for  continuance  upon  the  present  high  level. 
Having  sacrificed  his  calling  to  expediency  he  has 
destroyed  himself  not  only  as  an  individual  but  as 
a  worthy  workman. 

This  is  indubitably  true  unless  the  striking-union- 
workman  actually  believes  that  the  time  has  come 
for  a  so-called  complete  change  of  policy,  and  that 
the  Government  will,  ever  after  this,  fearing  per- 
haps his  vote,  continue  to  heed  his  plea,  and  by  laws 
or  commissions  make  a  way  for  his  triumph,  by  the 
exercise  of  an  independent  will  having  no  relation 
to  his  worth.  And  it  is  at  this  point  that  what  is 
known  as  "profiteering"  enters  in  to  complicate 
the  matter,  and  to  emphasize  the  hollo wness  of  both 
claim  and  remedy.  If  it  is  true,  as  generally  be- 
lieved, that  excessive  prices  are  being  added  on  all 
along  the  line,  and  that  this  procedure  is  tainted  with 
selfishness,  if  not  with  crime,  then  a  strike  because 
of  the  "high  cost  of  living"  amounts  to  a  demand 
that  wages  be  increased  for  no  other  reason  than 
because  of  the  evil  deeds  of  those,  outside  the  work- 
man's trade,  who  are  either  avaricious  or  criminal. 
Can  any  honest  man  believe  that  capital — the  invest- 
ment that  pays  wages — is  in  duty  bound  to  increase 
wages  because  the  clothier  and  grocer  are  charging 
more  than  they  ought  for  their  respective  merchan- 
dise? Can  any  reasoning  man  believe  that  this  can 
continue?  And  can  the  thoughtful  workman  fail 
to  see  that  in  voting  to  strike  because  of  the  "high 
cost  of  living"  he  is  placing  his  wage-demand  upon 
the  most  insecure  foundation  possible — and  in  a  sense 
compelling  a  perpetuation  of  the  very  evil  of  which 
he  complains? 

Where,  then,  will  he  stand,  and  where  will  his 
"union"  stand  when,  sometime,  the  inevitable 
lower  prices  come?  Can  he  then  fall  back  on  the 
legitimacy  of  more  and  better  work?  Rather  is  it 
not  to  be  expected  that  having  increased  his  wages 
without  reference  to  quantity  or  quality  of  work, 
he  will  have  grown  careless  and  discover  that  he  is 
doing  less  work,   and  poorer,   than  ever?     Having 


degraded  the  nobility  and  usefulness  of  his  labor,  he 
will  be  the  puppet  of  circumstance  and  will  suffer 
the  consequences  not  only  as  an  individual  but  as 
a  member  of  a  union.  And  there  is  little  doubt  that 
in  the  successes  of  this  saturnalia  of  strikes  the  unions 
are  destroying  themselves,  for  they  are  revealing 
the  fact  that  it  is  not  justice  they  seek  but  advantage. 

When  we  come  to  profiteering,  whether  we  take 
dealers  collectively  or  individually,  they  are  setting 
for  themselves  a  pace  they  cannot  keep  up.  And 
when  the  inevitable  drop  comes,  be  it  soon  or  late, 
they  will  find  their  whole  business  tumbling  about 
them  in  ruins.  If  an  item  of  proof  be  needed  it 
might  be  deduced  from  the  business  man's  deposits 
now  swollen  at  the  bank.  His  credit  is  based  to  a 
considerable  extent  on  the  volume  and  character  of 
his  bank  account.  Having  lived  awhile  in  a  fool's 
paradise  of  inflated  prices  and  large  volume  of  de- 
posits and  consequent  credits,  he  will  sometime  find 
the  "bottom  dropping  out  of  business,"  and  himself 
in  straits  because  of  lessened  deposits  and  curtailed 
credit  at  the  bank.  At  another  time  we  have  spoken 
of  the  destruction  of  good-will  by  "profiteering," 
but  coupled  with  this,  unmistakably  is  a  destruction 
of  ability  and  zest  to  do  business  under  the  new  con- 
ditions coming.  Here  again  must  be  interposed  the 
thought  that  the  business  man  who  gets  his  extra 
profits  "while  the  getting  is  good,"  to  justify  his 
common  sense,  to  say  nothing  of  honor  and  honesty, 
must  believe  that  the  present  conditions  and  oppor- 
tunities will  last  forever.  Who  more  than  the  busi- 
ness man  knows  that  a  suit  of  clothes  produced  and 
sold  in  normal  times  for  thirty-five  dollars  will  and 
can  be  sold  again  at  that  price  allowing  for  a  certain 
increase  in  population  as  against  the  volume  of  pro- 
duction? Can  he  then  charge  seventy  dollars  for 
such  a  suit  simply  because  everybody  is  adding  to 
prices  and  wages,  and  expect  such  a  level  of  high 
price  to  stand?  And  if  perchance  he  carries  such 
a  suit  at  such  a  price  unsold  for  several  years,  what 
will  be  the  effect  upon  his  financial  stability  ?  Infla- 
tion, it  should  always  be  remembered,  is  not  so  much 
in  dollars  as  in  the  exchange  value  of  commodities, 
including  labor.  And  here  is  where  and  why  the 
whole  people  in  thinking  on  an  inflated  and  muddled 
condition  of  affairs  by  their  very  excitement  and 
ultra  wage  demands  and  price  increases  are  laying 
up  panic  for  themselves. 

Never  was  there  a  more  urgent  time  calling  for 
reasonableness  and  sanity  or  common  sense  upon  the 
part  of  workmen  and  dealers.  The  whole  structure 
of  production  and  exchange  is  upon  a  feverish  and 
an  artificial  foundation .  Plain  thinking  is  the  need — 
getting  away  from  this  frenzy  in  the  air — call  it 
what  psychological  name  you  please.  Plain  think- 
ing, plain  acting  and  also  plain  living.  If  the  prof- 
iteer and  wage  earner  spend  their  present  advantage 
or  inordinate  excess  in  riotous  living  they,  at  least, 
will  sometime,  whenever  that  normal  time  shall  be, 
come  back  from  their  prodigality  to  eat  the  husks 
and  mayhap  sleep  with  the  swine.  No  man  ever 
got  something  for  nothing  and  kept  it  long.  It  is 
not  only  "come  easy,  go  easy,"  but  that  something 
gotten  for  nothing  has  no  real  and  permanent  value. 
The  bubble  of  abnormality  is  pricked  always  by  the 
first  thrust  of  the  normal — and  evaporates  into 
nothingness.  These  wages,  these  profits,  in  excess, 
have  only  the  appearance  of  substance  and  value. 
The  wage-grabber  and  the  profiteer,  with  whatever 
of  excess  they  may  have  unduly  gained,  must  quit 
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to  get  even,  or  to  hold  what  they  have.  And  in  the 
end  they  will  even  then  find  that  what  they  thought 
their  cashed-in  profits  and  wages  have  shrunken  to 
the  general  lower  level.  In  a  way  this  may  be  done 
— though  easier  for  the  profiteer  than  for  the  wage 
earner — but  it  amounts  to  business  or  earning  death 
to  do  it.  Therefore  labor  in  its  true  worth  (the  so- 
called  labor  of  the  few)  should  see  that  it  is  sacrificing 
itself  now  for  an  advantage  that  will  in  the  end  be  a 
mess  of  pottage;  and  the  petty  profiteer  should  see 
that  his  small  advantages  now  will  undo  him  in  the 
future,  both  inwardly  and  outwardly.  And,  know- 
ing it  is  impossible  that  it  can  last,  should  not  every 
man  ask  himself,  is  this  crowding,  rushing  life  after 
all  worth  while? 


RAILROAD    WAGES    AND    THE    WISDOM    OF 
EXPERIENCE. 

Arbitrary  wage  scales  for  railroad  employees  as 
a  process  was  doomed  from  the  start.  Our  point  of 
view  changes  so  rapidly,  however,  that  we  are  con- 
tinually looking  at  the  temporary  aspect  of  things. 
The  first  great  increase,  made  by  Director-General 
McAdoo,  came  during  the  war,  estimated  at  some 
four  or  five  hundred  millions  of  dollars  annually, 
but  actually  found  to  be  much  larger.  At  that  time 
the  avowed  urgency  was  war — the  urgency  of  neces- 
sity; millions  were  going  into  the  service,  the  demand 
for  labor  suddenly  became  stringent,  transportation 
of  materials  and  men  was  imperative,  a  general  strike 
would  have  paralyzed  "winning  the  war,"  munitions 
workers  were  demanding  and  receiving  extraordinary 
wages,  the  argument  of  comparative  compensation 
won  its  way.  With  not  quite  the  same  conditions 
or  the  same  argument  Director-General  Hines 
granted  other  increases  running  into  hundreds  of 
millions.  The  higher  cost  of  living  entered  some- 
what into  the  consideration.  To-day  it  is  the  chief 
argument  put  forth  by  union  managers,  although 
admitted  to  be  ineffective  in  the  long  run.  Mani- 
festly no  such  process,  constituting  the  now  famous 
"vicious  circle,"  could  go  on  indefinitely.  The  end 
had  to  come.  It  is  here.  And  the  President  calls 
for  a  truce. 

In  his  address  to  the  people,  the  President  says: 

"The  Director-General  of  Railroads  and  I  have 
felt  that  a  peculiar  responsibility  rests  upon  us,  be- 
cause in  determining  this  question  we  are  not  study- 
ing the  balance  sheets  of  corporations  merely;  we 
are  in  effect  determining  the  burden  of  taxation 
which  must  fall  upon  the  people  of  the  country  in 
general.  We  are  acting  not  for  private  corporations, 
but  in  the  name  of  the  Government  and  the  public, 
and  must  assess  our  responsibility  accordingly. 

"For  it  is  neither  wise  nor  feasible  to  take  care 
of  increases  in  the  wages  of  railroad  employees  at 
this  time  by  increase  in  freight  rates.  It  is  impossible 
at  this  time,  until  peace  has  come  and  normal  con- 
ditions are  restored,  to  estimate  what  the  earning 
capacity  of  the  railroads  will  be  when  ordinary 
conditions  return. 

"There  is  no  certain  basis,  therefore,  for  calculat- 
ing what  the  increases  of  freight  rates  should  be, 
and  it  is  necessary,  for  the  time  being  at  any  rate, 
to  take  care  of  all  increase  in  the  wages  of  railway 
employees  through  appropriations  from  the  public 
treasury." 

This  is  a  very  frank  admission,  and  it  means  far 
more  than  it  says.  It  means  in  the  first  place  that 
as  far  as  earnings  and  wages  are  related  to  each  other 
Director-General  McAdoo  had  no  valid  basis  for  the 
tremendous    increase   in   wages   he   brought   about 


with  one  stroke  of  the  pen.  It  means  that  when  a 
few  weeks  later  he  increased  freight  rates  twenty- 
five  per  cent  and  passenger  rates  accordingly,  he 
did  not  know  what  he  was  doing,  for  conditions  then 
were  more  complex  than  they  are  now.  At  the 
time  all  the  experts  in  the  world  could  not  have  told 
whether  rates  would  meet  expenses.  And  we  now 
know  that  they  did  not,  and  that  now  by  the  Presi- 
dent's admission,  taxes  alone  avail  to  pay  the  huge 
and  increasing  deficit.  If  it  be  granted  that  that 
action  assisted  in  winning  the  war,  that  the  necessity 
was  imperative,  the  necessity  of  unimpeded  operation 
at  any  cost — still  the  action  was  arbitrary  and  bore 
no  relation  to  income  and  outgo  of  roads.  It  there- 
fore follows  that  the  present  wage  scales  are  wholly 
arbitrary,  and  rest  upon  no  reasonable  foundation, 
and  must  all  be  subject  to  readjustment  when  normal 
times  do  come.  The  war  is  over,  the  high  cost  of 
living  is  to  come  down  when  the  laws  of  supply  and 
demand  "operate  of  themselves, "and  these  temporary 
conditions  disappearing,  the  labor  unions  will  be 
left  without  a  leg  to  stand  on,  and  railway  wages 
should  then  come  down.     This  is  the  logical  end. 

It  is  not  fair  to  interpret  this  message  to  the  people 
as  an  admission  of  failure  upon  the  part  of  the  Gov- 
ernment. If  arbitrary  action  (action  without  re- 
ference to  expenses  and  earnings)  cannot  win  one 
time,  is  it  possible  to  believe  it  can  at  another? 
More,  is  it  possible  that  action  outside  the  corporation 
privately  owned,  action  that  is  without  inside  know- 
ledge of  actual  operation,  can  succeed  more  in  peace 
than  in  war?  How  can  any  action  in  equalization 
of  wages  to  earnings  ever  be  intelligent  save  by  ex- 
perience, the  experience  of  those  who  own  and 
operate?  The  end  has  come.  The  unions  have 
pressed  their  "advantage"  to  an  absurdity.  Strangely 
enough  they  admit  the  "high  cost  of  living"  argument 
is  a  delusion.  It  is  believed  by  some  that  they  have 
been  pressing  "increase  demands"  to  the  limit,  that 
they  might  then  maintain  a  status  quo  on  some  such 
ground  as  "better  living  conditions  than  before  the 
war."  If  so,  the  President,  perhaps  unwillingly, 
has  pricked  the  bubble.  All  living  conditions  will 
change,  will  tend,  at  least,  to  return  to  a  pre-war 
basis  when  peace  comes,  is  his  argument.  Who  is 
to  sense,  to  feel,  to  know,  these  business  and  living 
conditions,  save  those  in  interest,  employers  and 
employees?  The  arbitrary  Governmental  method 
ended,  there  is  no  other  way  to  determine  what 
roads  can  earn  and  what  they  can  pay.  On  such  a 
basis  argument  for  public  or  Government  ownership 
is  dead  in  its  sins.  As  we  read  it  the  President  has 
buried  it.  A  "truce"  means  not  only  ultimate 
demobilization  of  Government  control  and  operation, 
but  a  complete  readjustment  of  wages  to  earnings, 
according  to  the  conditions  of  operation,  under  pri- 
vate ownership,  as  determined  by  employers  and 
employees,  in  direct  equable,  national,  and  not 
enforced  relations. 


THE  FREEDOM  OF  THE  SEAS. 
The  freedom  of  the  seas  has  been  a  live  question 
between  the  nations  through  the  centuries,  and  it 
has  been  Protean  in  its  changes  of  form.  Beyond 
opening  the  Dardenelles  and  the  Kiel  Canal  the  Peace 
Congress  has  in  the  League  of  Nations  incidentally  set 
up  the  machinery  which  in  the  future  will  determine 
its  bounds  or  remove  its  dangerous  elements.  Mean- 
while it  remains  to  be  discussed. 
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To  that  end  it  needs  to  be  understood;  and  to  aid 
in' that  Miss  Louise  Fargo  Brown,  at  present  acting 
professor  of  History  in  Vassar  College,  has  rendered 
valuable  service  by  her  new  book,  "The  Freedom  of 
the  Seas,"  published  by  E.  P.  Dutton  &  Co.  It  is 
a'rapid,  but  careful  and  thoroughly  readable  history 
of  the  question,  written  not  to  sustain  any  precon- 
cieved  opinion,  but  to  tell  the  story  of  the  struggle 
for  the  sovereignty  of  the  sea  clearly  and  ade- 
quately. 

These  two  facts  emerge:  throughout  history,  the 
nations  have  all  been  on  both  sides  of  the  question  as, 
according  to  the  view  they  took  at  the  time,  their 
interests  lay  on  one  side  or  the  other;  and  second 
the  fact  that  the  question  to-day  has  practically 
narrowed  to  the  situation  in  time  of  war. 

As  the  League  of  Nations  presupposes  peace  and 
the  sea  is  to  be  open  to  all,  the  Treaty  is  not  imme- 
diately concerned  with  it.  Should  attempt  be  made  to 
restrict  the  open  sea  a  situation  will  arise  that  threat- 
ens war,  there  will  then  be  call  for  the  international 
machinery  for  enforcing  the  law  of  the  sea  and  an 
international  tribunal  to  judge  transgressors  of  it. 
Law  is  henceforth  to  be  lord  of  the  sea;  when  that  is 
frankly  accepted  the  freedom  of  the  sea  will  be  secure 
and  the  war  over  it  will  cease. 

It  is  worthy  of  note  that  the  phrase  "The  law  is 
lord  of  the  sea",  goes  back  to  the  elder  Antoninus 
and  the  Roman  Empire  of  the  2nd  century;  and  the 
law  to  which  he  referred  was  the  Rhodian  law  of  a 
still  earlier  day.  This,  reinforced  by  citations  from 
classical  poets  and  Hebrew  prophets  and  arguments 
from  Nature  and  man,  was  the  basis  for  learned  treat- 
ises in  the  17th  and  18th  centuries  on  the  Freedom  of 
the  Seas.  Nevertheless  claim  to  exclusive  dominion 
over  certain  areas  persisted,  in  the  midst  of  which 
English  tradition  of  responsibility  for  administering 
the  law  of  the  sea  gradually  grew  up,  and  has  con- 
tinued for  six  centuries.  France  and  England  quar- 
reled over  prize  jurisdiction  in  1305;  and  that  question 
with  others,  like  disposition  of  the  crews  of  captured 
vessels,  goods  of  an  enemy  on  the  ship  of  a  friend, 
and  goods  of  a  friend  on  an  enemy's  ship,  have  con- 
tinued under  debate  until  to-day.  The  discovery 
of  the  Western  world  led  to  the  attempt  to  appro- 
priate both  sea  and  land  by  the  competing  nations, 
and  resulted  in  two  centuries  of  warfare. 

Meanwhile  the  great  monoplies  of  the  trading 
companies  in  the  East  and  the  West  arose,  and  no 
seas  were  safe  against  the  prize-seeking  adventurers 
of  any  land  having  available  ships,  the  nations  to 
which  they  belonged  varying  their  action  and  modi- 
fying their  laws  according  to  the  situation.  The 
Dutch  had  "new  maxims  and  principles"  with  the 
growth  of  their  maritime  strength,  and  the  English 
met  them  with  new  Navigation  Acts.  England 
joined  Spain  in  confirming  to  each  nation  the  "Lord- 
ship of  the  Seas,  Straits  and  Fresh  Waters  in  America 
which  belonged  to  them,"  and  France  under  Louis 
XIV  increased  her  navy  and  claimed  freedom  for 
her  subjects  everywhere. 

Disputes  over  the  right  of  search  go  back  to  the 
15th  century,  as  disputes  over  the  status  of  neutral 
and  enemy's  goods  do  to  the  14th,  and  usage  con- 
stantly varied.  The  definition  of  contraband,  then 
as  now,  has  turned  upon  individual  interest.  Eng- 
land, for  example,  claimed  that  naval  stores  were 
contraband  when  the  Dutch  were  carrying  them  to 
Spain  with  whom  she  was  at  war,  and  then  took  the 
opposite  view  when  she  was  at  war  with  France  and 


the  Dutch  were  bringing  stores  to  England.  In 
turn  the  French  and  the  Dutch  did  the  same. 

Similar  trouble  arose  with  regard  to  blockade,  be- 
ginning quite  as  early,  and  has  been  a  source  of  re- 
curring controversy  until  now.  The  Treaties  of 
Utrecht  in  1713  mark  an  important  stage  in  tha  re- 
cognition of  maritime  law,  and  foreshadow  three 
changes  that  were  to  be  felt  in  the  struggle  for  freedom 
of  the  seas  in  the  18th  century;  the  effort  to  prevent 
the  breaking  down  of  colonial  monoply;  the  general 
movement  to  protect  maritime  trade  by  limiting 
belligerent  rights;  and  the  spread  of  new  ideas  con- 
concerning  commercial  relations.  Here  is  the  ap- 
pearance of  that  removal  of  economic  barriers  and 
the  establishment  of  equality  of  trade  conditions 
which  our  author  finds  as  having  its  most  recent  formu- 
lation in  one  of  President  Wilson's  fourteen  points. 

England's  interests  were  strongly  in  favor  of  the 
first  of  these  movements,  to  preserve  her  colonial 
enterprises;  and  chiefly  antagonistic  to  the  second, 
limiting  belligerent  rights;  while  her  hard  headed 
business  men  had  no  patience  with  theories  and  new 
ideas  in  commerce  relations. 

The  English  public,  says  our  author,  had  put  be- 
fore it  in  the  controversy  that  arose  "the  case  for 
letting  down  trade  barriers  and  establishing  commer- 
cial relations,  which  might  have  prevented  a  century 
of  wars  by  establishing  mutually  beneficial  relations 
for  non-intercourse  and  suspicion.  But,  as  has  been 
the  case  so  often  before  and  since  that  day,  the  argu- 
ments that  seemed  practical  and  sensible  and  business- 
like won  the  day;  the  English  manufacturer  was  not 
exposed  to  the  dangers  of  French  competition  and 
instead  of  becoming  friends  the  two  nations  remained 
rivals." 

Then  follows  the  long  story  of  the  struggle  with 
the  closed  door  and  the  open  sea,  the  constant  dis- 
tress of  the  small  nations  because  of  the  varying 
claims  of  the  English  and  the  French  in  their  pro- 
longed struggle,  until  the  American  colonies  were 
affected,  and  "in  so  far  as  the  American  Revolution 
was  a  revolt  against  trade  restrictions,  it  may  be 
regarded  as  part  of  the  great  struggle  for  freedom  of 
the  seas." 

The  controversy  waged  through  eventful  years  with 
many  changes  of  position  and  many  Treaties  until 
the  war  of  1812,  into  which  the  United  States  was 
drawn  through  a  secondary  effect  of  the  war  between 
England  and  France  and  the  immediate  effect  of 
the  former's  attempt  to  cut  off  French  trade  together 
with  the  assertion  of  the  right  of  search  and  imprison- 
ment. 

The  question  of  the  sea  was  suppressed  in  the  Treaty 
of  Ghent,  but  appeared  at  Vienna  in  1814,  again  atAix 
la  Chappelle  in  1818,  and  at  Verona  in  1822.  It 
lay  back  of  the  Monroe  Doctrine,  and  when  in  1841 
France,  Russia,  Austria  and  Prussia  agreed 
with  England  as  to  the  application  of  the  right  of 
search  in  connection  with  the  slave  trade,  and  the 
American  Ambassador  in  France,  Lewis  Cass,  inti- 
mated that  America  was  prepared  to  fight  over  it, 
peace  was  secured  by  the  assurance  of  Lord  Ashburton 
that  England  had  ceased  to  impress  seamen  and  the 
practice  would  not  be  renewed.  Finally  agreement 
was  reached  of  a  joint  police  by  the  vessels  of  both 
countries.  And  when  the  slave  trade  was  found  to 
be  increasing  under  protection  of  the  American  flag, 
the  outbreak  of  the  Civil  War  released  the  hands  of 
our  Government  and  a  neutral  right  of  search  was 
promptly  arranged. 
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The  treaty  of  Paris,  at  the  close  of  the  Crimean 
War.  in  neutralizing  the  Black  Sea,  led  France  to  pro- 
pose a  wide  extension  of  maritime  law  for  protection 
of  neutrals,  but  the  United  States  refused  to  unite  in 
the  agreement,  though  she  strove  to  make  the  Baltic 
also  a  free  sea;  which  was  finally  accomplished  in 
1859. 

The  treaty  of  Paris  was  the  high  water  mark  of 
the  limitation  of  belligerent  rights.  Our  attitude 
was  changed  and  the  European  one  affected  by  the 
new  situation.  The  question  of  continuous  voyage 
arose  to  chief  importance,  contraband  acquired 
fresh  definition,  American  decisions  were  turned 
against  ourselves,  and  a  general  state  of  controversy 
created,  which  has  continued  more  or  less  unsettled 
until  to-day. 

Despite  the  hopes  that  centred  in  the  Hague  Con- 
ferences, little  or  nothing  was  accomplished  by  them 
toward  a  final  settlement.  The  dominant  fact  was 
the  desire  of  one  and  all  to  avoid  the  surrender  of  any 
practice  which  in  case  of  war  might  give  advantage  to 
the  enemy.  The  other  result,  which  the  teaching  of 
the  recent  war  has  confirmed,  is  that  a  League  of 
Nations  accepted  and  made  effective  is  the  only 
instrument  that  will  lead  to  the  goal  that  has  so 
long  been  sought  in  vain,  and  on  which  the  peace  of 
the  world  so  largely  turns. 


DELICATE  MUNICIPAL  FINANCIAL 
MACHINERY. 

How  delicate  and  intricate  a  matter  it  is  for  a  city 
to  change  its  charter  is  being  demonstrated  by  the 
city  of  Philadelphia.  For  25  or  30  years  Philadelphia 
has  been  conducting  its  municipal  affairs  under 
what  was  known  as  the  Bullitt  Bill,  but  a  few  eminent 
citizens  became  convinced  that  the  ills  from  which 
the  city  was  suffering  were  traceable  to  the  charter, 
and  urged  upon  the  public  the  necessity  of  procuring 
a  new  charter  which  would  act  as  a  general  panacea, 
So  the  Legislature  of  Pennsylvania  put  through  the 
reform  measure  and  the  new  charter  has  been  in 
effect  for  a  few  weeks,  just  long  enough  to  get  the 
municipality's  financial  affairs  into  a  tangle  and  to 
nake  an  appeal  to  the  courts  necessary  in  order  that 
the  Mayor  and  other  city  officials  may  ascertain 
what  they  may  do  and  what  they  must  not  do . 
Philadelphia's  experience  may  make  citizens  of  other 
co  nmunities  a  little  more  cautious  about  shifting 
from  old  to  new  charters. 

The  shifting  in  Philadelphia  has  tied  up  proposed 
loans  amounting  to  about  $122,000,000.  The  loans 
were  authorized  by  City  Councils  under  the  old  charter , 
but  only  a  small  amount  of  each  of  three  loans  so 
authorized  was  sold.  The  new  charter  forbids  the 
city  to  borrow  money  or  to  incur  debts  for  the  repair 
of  buildings,  bridges  or  other  structures  or  for  repav- 
ing  or  repairing  streets.  Recently  the  city  of  Phil- 
adelphia sold  to  a  syndicate  of  bankers  $2,000,000 
of  4)4%  bonds,  but  the  lawyers  for  the  successful 
bidders  have  refused  to  approve  the  issue  and  the 
Supreme  Court  of  Pennsylvania  has  been  appealed  to 
in  order  to  settle  the  dispute.  The  new  charter 
requires  a  certificate  from  the  City  Controller  that 
the  proceeds  of  the  loans  will  not  be  used  for  the  pur- 
poses forbidden,  as  above  noted.  The  three  old  loans 
authorized  before  the  enactment  of  the  new  charter 
are  provided  with  no  certificate  of  the  kind.  The 
court  must  determine  just  when  a  city  "borrows" 
money  or  "incurs  a  debt."  Was  the  money  borrowed 
and  the  debt  incurred  when  City  Councils  authorized 


the  loan  under  the  old  charter,  or  will  the  money 
only  be  borrowed  and  the  debt  incurred  when  bonds 
are  actually  sold  and  issued  as  the  city,  had  it  not 
been  interrupted  by  a  suit  in  equity,  proposed  to  do 
when  it  sold  the  $2,000,000  bonds  referred  to? 

Municipal  financial  machinery  is  a  delicate  and 
complicated  apparatus  which  ought  not  to  be  tam- 
pered with  except  upon  very  rare  and  important 
occasions.  Relying  upon  its  supposed  ability  to 
raise  funds  by  the  sale  of  bonds  already  authorized 
to  be  issued,  the  city's  officers  have  let  contracts 
upon  which  there  will  soon  be  due  payments  aggrega- 
ting $6,000,000.  The  court  may  hold  that  some  of 
these  payments  should  be  made  out  of  current  receipts 
and  not  out  of  the  proceeds  of  bond  sales  which 
would  come  under  the  name  of  "capital  expendi- 
tures" as  distinguished  from  "current  expenses," 
terms  which  were  incorporated  in  the  new  charter 
by  the  Bureau  of  Municipal  Research. 

Philadelphia's  credit  stands  high,  as  is  shown  by 
the  premium  of  1.533%  bid  by  the  successful  syndi- 
cate which  was  awarded  the  $2,000,000  of  4i^s 
maturing  in  50  years.  The  city's  borrowing  capacity 
has  recently  been  enlarged  to  the  extent  of  $32,239,- 
000  because  a  court  has  ruled  that  this  sum  is  so 
invested  as  to  produce  an  annual  revenue  to  the  city. 

The  three  loans  authorized  but  not  placed  before 
the  adoption  of  the  new  city  charter  provided  for 
the  expenditure  of  about  $20,000,000  for  what  might 
be  termed  temporary  purposes,  which  are  forbidden 
under  the  new  charter.  The  principle  of  compelling 
a  municipality  to  pay  for  temporary  improvements 
out  of  current  receipts  is  a  wholesome  doctrine,  as 
it  is  entirely  unfair  to  saddle  upon  an  unborn  genera- 
tion the  cost  of  making  such  improvements  as  repairs 
to  pavements  and  the  interest  on  the  money  borrowed 
to  effect  the  repairs.  One  of  the  most  conspicuous 
examples  of  naking  a  long-term  loan  to  raise  money 
for  temporary  use  was  presented  by  an  Ohio  city 
which  borrowed  money  to  pay  for  street  cleaning. 
Probably  this  extreme  circumstance  helped  to  bring 
about  the  refor  n  which  is  now  generally  accepted 
throughout  the  United  States. 


THE    WILL  OF  ANDREW   CARNEGIE. 

The  will  of  Andrew  Carnegie  is  of  interest  not 
only  because  he  obtained  and  disposed  of  in  his 
lifetime  so  vast  an  amount,  but  because  of  the  show- 
ing the  document  makes  of  the  original  character 
of  the  man.  Having  been  almoner  in  giving  to 
his  own  and  following  generations,  with  a  wise  and 
far-seeing  beneficence,  an  amount  estimated  at 
over  350  millions,  he  has  distributed  the  remaining 
20  or  30  millions  in  a  manner  distinctly  partaking 
of  the  thoughtfulness,  the  shrewdness,  and  the 
personal  breadth  of  sympathy  of  the  man.  His 
strictly  public"  bequests  number  only  six,  and  amount 
to  not  quite  a  million.  To  Cooper  Union  he  leaves 
$60,000  to  make  up  a  total  of  $750,000;  to  Stevens 
Institute  he  gives  $100,000  "to  improve  my  original 
gift;"  and  to  Hampton  Institute,  a  most  fertile  spot 
for  sowing  seeds  of  nation-wide  value,  he  gives 
$300,000.  For  the  public  he  laid  "foundations," 
and  he  lived  to  see  buildings  grow  upon  them. 

The  bequests  to  those  who  have  been  personally 
in  contact  with  him  and  have  served  him,  remem- 
bering them  all  down  to  even  the  "piper"  at  his 
castle  in  Scotland,  justify  themselves  and  again 
prove  the  man  he  was,  but  need  no  comment.  The 
annuities   he   provided   are   unusual   and   of   public 
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interest.     Those  to  Mr.  Taft  and  to  the  widows  of 
two  Presidents  reach  farther  than  his  own  personal 
admiration,    evidently    expressing    his    belief    that 
some  regular  provision  for  ex-Presidents  ought  to  be 
established  nationally.     Those  to  Lloyd  George  and 
to  several  other  well-known  Englishmen  express  his 
admiration  and  friendship;  the  gifts  will  doubtless 
prove  welcome,  and  they  will  carry  with  them  the 
approval  of  intelligent  Americans.     The  annuitants 
mentioned  by  name  are  forty,  besides  some  other, 
designated  only  by  the  degree  of  relationship  to  the 
testator.     The  sums  to  these  forty  total  a  little  over 
a  quarter  million,  and  at  the  rate  of  5%  will  involve 
a  capital  investment  of  a  little  over  five  millions. 
The  executor  is  directed  to   establish   a  sufficient 
productive  fund  for  each  annuitant,  and,  as  alter- 
native to  some  other  mode  of  investing,  to  purchase 
annuities  in   any   life   insurance   company   in   good 
standing  in  this  city  "or  elsewhere."     For  reasons 
which  are  well  understood,  annuities  are  not  in  much 
favor  and  practice  in  this  country,   except  in  the 
form  of  settlement  of  life  insurance  payments,  and 
have  been  declining  for  many  years  in  amount  and 
importance.     An  annuity  necessarily  ends  with  the 
life  of  the  recipient,   but  one  company  began  an 
alternative    form     (long    ago    discontinued)    under 
which,  if  the  annuitant  die  before  drawing  an  amount 
equal  to  the  original  deposit,  the  remainder  was  to 
be  refunded  to  the  estate.     The  provision  in  the 
Carnegie  will  that  "upon  the  termination  of  each 
annuity  [by  the  death  of  the  annuitant,  of  course] 
the  principal  of  the  fund  held  to  produce  such  an- 
nuity shall  be  treated  and  disposed  as  a  part  of  my 
residuary  estate,"   is  interesting  as  indicating  the 
length  of  the  term  during  which  the  work  of  ad- 
ministering  may   continue,  but   seems   to   preclude 
any  use  of  life  insurance  for  this  purpose,  since  the 
moving  factor  in  annuity  granting  is  that  the  death 
of  the  party  leaves  any  unconsumed  remainder  as  the 
profit  for  which  the  grantor  of  the  annuity  is  paying. 

The  executor  is  carefully  directed  and  limited 
as  to  investments:  to  those  permitted  by  law  to 
savings  banks  in  this  State,  to  first  mortgages  of 
railroads  which  have  regularly  paid  dividends  for 
at  least  the  two  years  preceding  the  investment; 
to  any  other  class  of  bonds  of  trunk  line  roads  which 
have  regularly  made  return  on  all  stock  for  at  least 
five  years;  to  the  preferred  stock  of  such  companies; 
to  any  industrial  stocks  that  have  been  paying  for 
five  years;  or  to  first  mortgages  on  real  estate. 
These  restrictions,  though  showing  the  testator's 
good  judgment,  are  not  other  than  careful  men 
generally  would  make;  but  at  this  time  they  suggest 
serious  thoughts  anew.  This  will  is  more  than 
seven  years  old,  and  in  reviewing  it  by  codicil  only  a 
few  months  ago  this  man  of  shrewd  foresight  could 
not  do  better  than  to  let  them  stand.  How  have 
we  drifted  and  gone  since  1912,  and  where  could  the 
railway  securities  answering  the  description  be  dis- 
covered now? 

Yet  this  unique  man,  whose  life  proves  anew  that 
wealth  is  a  trusteeship,  had  not  lost  his  faith  in  a 
future  which  he  could  no  more  penetrate  than  can 
any  of  us  who  have  less  mental  grasp,  nor  must  we 
lose  faith,  however  thick  the  clouds  now  before  us- 
The  path  out  exists — let  us  never  permit  even  an 
instant's  doubt  of  that.  It  not  only  exists,  but  we 
shall  find  it,  provided  the  failure  is  not  in  ourselves — 
in  our  integrity,  our  courage,  our  determination  to 
stand  firm  for  national  honor. 


CANADA    WORKING  WITH    UNITED   STATES 

IN  ATTEMPTS  TO  LOWER  FOOD  PRICES- 
HOME   DEMAND    TO   HAVE   PREFER- 
ENCE OVER  FOREIGN. 

Ottawa,  Canada,  Sept.  5  1919. 

The  Dominion  Government  this  week  entered  upon 
its  first  attempt  to  deflate  food  and  clothing  prices 
and  govern  the  distribution  of  supplies.  A  working 
arrangement  with  the  Attorney-General  at  Wash- 
ington was  quickly  effected  and  official  procedure 
in  this  country  will  be  somewhat  similar  to  what  has 
already  been  displayed  by  Mr.  Gregory. 

The  first  day's  sitting  at  Montreal  had  a  prompt 
and  popular  consequence  in  that  the  sugar  refineries 
hitherto  busied  with  high-priced  export  orders, 
undertook  to  concede  the  demands  of  the  West  for 
weekly  shipments  of  2,000  tons  to  save  the  fruit 
crop.  The  evidence  showed  that  export  opportuni- 
ties had  caused  the  domestic  scarcity  and  that  at 
one  juncture  part  of  the  Canadian  output  had  been 
turned  over  five  times  by  speculators  before  being 
finally  sold  to  France. 

The  Chief  Commissioner,  Judge  Robson,  gave 
notice  that  he  would  try  to  find  a  method  of  sus- 
pending sugar  speculation.  In  the  meantime,  home 
demand  takes  priority  to  foreign  bidding.  This 
ruling  is  accepted  in  business  circles  here  to  be  hence- 
forth applicable  to  other  lines  of  export  trade  and 
may  have  far-reaching  effect. 

As  in  the  United  States,  the  major  problem  of 
Canadian  politics  is  a  reduction  of  the  cost  of  living. 
Upon  the  success  of  this  depends  the  postponement 
of  an  infinite  array  of  labor  troubles.  The  Govern- 
ment therefore  has  endowed  its  new  Board  of  Com- 
merce with  such  extensive  powers  as  would  enable  it 
to  cause  the  removal  of  customs  duties  on  lines  of 
goods  on  which  "protection"  had  developed  unfair 
profits  or  restriction  of  supplies.  The  program 
of  the  Board,  which  in  its  personnel  is  composed  of 
trusted  economists  and  investigators,  places  the  man- 
agement of  packing  houses,  storage  plants,  food 
factories,  textile  companies,  &c,  under  an  almost 
arbitrary  official   control  for  an  indefinite  period. 

There  is  no  intention,  however,  on  the  part  of  the 
Government,  of  inviting  a  few  days  of  popular  hand- 
clapping  by  dumping  goods  on  the  market  and  smash- 
ing prices.  The  instructions  of  the  Board  are  quite 
otherwise.  Indeed,  the  trend  of  conditions  in  Can- 
ada and  the  recent  choking  up  of  American  food 
shipments  at  some  European  ports  because  of  un- 
satisfactory financial  terms,  would  appear  to  indi- 
cate more  the  necessity  of  governing  and  restraining 
future  attempts  to  unload  surplus  food  and  clothing 
stocks  than  of  deliberately  encouraging  such  action. 


IMMIGRATION  AND  EMIGRATION  IN  1918-19. 
The  ending  of  the  European  war  last  November  has 
had  no  perceptible  effect  upon  immigration  into  the 
United  States.  In  other  words,  the  end  of  the  con- 
flict has  not  been  followed  by  any  increase  in  the 
movement  of  aliens  in  this  direction.  On  the  con- 
trary, shortly  after  hostilities  ceased  the  trend  of 
alien  travel,  which  had  been  slightly  in  our  favor, 
began  to  turn  and  in  every  month  but  one  since  the 
beginning  of  1919  departures  of  aliens  have  exceeded 
arrivals,  and  for  the  six  months  ended  June  30  the 
net  loss  in  foreign-born  population  was  6,638,  this 
following  a  gain  of  27,428  in  the  first  half  of  the  fiscal 
year.     The  outward  tide,  moreover,  has  continued 
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since  the  close  of  the  fiscal  year,  especially  of  Italians, 
the  nationality  from  which  of  late  years  the  great 
mass  of  unskilled  labor  has  been  recruited,  without 
any  compensating  inflow,  this  notwithstanding  the 
high  wage  scales  now  prevailing  in  this  country. 
The  fact  is  that  the  Italians,  naturally  frugal  and 
saving,  were  enabled  as  a  result  of  the  war  to  earn 
and  save  to  such  an  extent  that  now  they  are  return- 
ing to  the  home  country,  many  to  stay  permanently. 
This  loss  of  a  necessary  element  in  our  population 
could  be  viewed  with  equanimity  were  it  not  for  the 
fact  that  efforts  are  now  being  made  practically  to 
ban  immigration,  except  from  contiguous  lands  for  a 
period  of  four  years,  and  action  on  much  the  same 
lines  proposed  in  Canada  serves  to  make  the  situation 
even  more  serious. 

The  alien  arrivals  at  the  various  ports  of  the 
United  States  for  the  twelve  months  ended  June  30 
1919  were,  with  the  exception  of  those  for  1917-18,  the 
smallest  since  the  Civil  War  period,  and  made  up  in 
greatest  measure  of  entrants  across  the  border  from 
Canada  and  Mexico.  They  aggregated  237,021  (of 
which  141,132  immigrants  and  95,889  non-immi- 
grants), this  comparing  with  211,853  last  year, 
362,877  two  years  ago,  approximately  the  same 
number  in  the  year  preceding,  no  less  than  1,403,681 
in  1913-14,  and  totals  above  a  million  in  several  years 
prior  thereto.  In  fact,  for  the  five  years  July  1  1914 
to  June  30  1919,  the  aggregate  influx  of  immigrant 
aliens  was  less  than  for  the  single  twelve-month  period 
immediately  preceding.  Coincident  with  the  de- 
cidedly contracted  inflow  in  the  latest  year  there  was 
an  augmentation  in  the  volume  of  departures,  the 
emigrant  and  non-emigrant  outflow  reaching  216,231, 
against  193,268  a  year  ago  and  146,379  in  1916-17. 
It  follows,  therefore,  that  the  net  increase  in  foreign- 
born  population  in  1918-19  was  but  very  little  greater 
than  that  of  the  previous  year,  which  in  turn  had 
been  much  the  smallest  in  over  half  a  century. 
Specifically,  the  20,790  net  arrivals  of  the  last  twelve 
months  contrast  with  18,585  in  the  previous  fiscal 
year,  216,498  a  year  earlier,  125,941  in  1915-16  and 
815,303  in  1912-13. 

The  change  in  the  normal  trend  of  travel  between 
Italy  and  the  United  States  is  not  a  development  of 
the  latest  fiscal  year,  as  it  was  in  evidence  in  1917-18, 
only  it  has  gained  impetus,  the  1918-19  net  outflow 
having  been  33,592,  against  3,287.  Similarly,  the 
net  loss  of  Greek  nationality  was  14,935,  against  168. 
Polish,  9,072,  against  5,168,  while  Spanish  departures 
exceeded  the  influx  by  3,754,  against  net  arrivals  of 
4,004,  and  a  like  change  is  to  be  noted  of  Holland. 
On  the  other  hand,  the  inflow  of  French,  Irish, 
Germans,  Finnish,  Scotch  and  English  was  greater 
than  a  year  earlier,  and  there  was  not  a  great  disparity 
between  the  two  years  in  the  net  movement  this  way 
of  Hebrews  and  Scandinavians.  But  the  big  factor 
in  the  year's  immigration  was  the  number  coming 
across  our  Northern  and  Southern  boundary  lines — 
51,953  net  from  Canada  and  18,219  from  Mexico. 

With  the  movement  of  immigrants  so  restricted  no 
great  interest  attaches  to  the  distribution  of  entrants 
among  the  various  States,  so  we  merely  remark  in 
passing  that  Texas,  Michigan  and  the  Pacific  Coast 
seem  to  have  benefited  chiefly  thereby.  By  con- 
trast, New  York  and  Pennsylvania  show  the  greatest 
drain  on  their  labor  forces  by  the  large  Italian  de- 
partures. As  regards  the  occupations  of  those  who 
came  among  us  during  the  late  year,  it  is  observable 
that  in  practically  every  branch  of  those  classed  as 


professionals — physicians,  teachers,  lawyers,  clergy, 
&c. — the  inflow  more  or  less  materially  exceeded  the 
outflow.  This  is  true  also  of  entrants  in  the  skilled 
classification,  such  as  carpenters,  engineers,  iron  and 
steel  workers,  machinists,  mariners  and  stokers,  and 
weavers  and  spinners.  But  there  was  a  further  net 
efflux  of  miners  following  that  of  the  previous  year, 
and  among  the  unskilled  there  was  a  noticeably  heavy 
loss  of  ordinary  laborers,  again  drawing  attention  to 
the  Italian  emigranrs. 

(&uvxmt  gttjewts  and  ^iscvcssimis 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.,  on  a  dis- 
count basis  of  bl/2%,  the  rate  recently  prevailing.  The  bills 
are   dated   Sept.    2 


Continued  offering  of  French  treasury 

bills. 

The  fourth  block  of  the  French  Treasury  bills  are  being 
offered  in  the  market  up  to  an  amount  of  $50,000,000,  as 
market  conditions  justify  and  on  much  the  same  scheme  as 
the  British  Treasury  bills,  were  disposed  of  by  J.  P.  Morgan 
&  Co.,  this  week.  The  offering  in  any  one  week  is  limited 
to  $5,000,000.  The  rate  on  the  bills  is  5Y2%.  Those  in 
this  week's  offering  are  dated  Sept.  5. 


NEW  CREDIT  TO  ITALY. 
The  Treasury  Department  yesterday  advanced  a  credit  of 
$17,000,000  to  Italy,  making  a  total  of  $1,618,975,945 
advanced  to  Italy  and  bringing  the  total  of  all  the  loans 
established  by  the  United  States  in  favor  of  the  Allies  up 
to  $9,684,272,568. 


TENDERS  FOR  RUPEES  ON  ACCOUNT  OF  INDIAN 
GOVERNMENT. 
In  pursuance  of  authority  conferred  by  the  Secretary  of 
State  for  India  in  council,  the  Bank  of  Montreal  this  week 
asked  for  tenders  for  the  purchase  of  immediate  telegraphic 
transfers  in  Rupees  on  Calcutta  up  to  3  o'clock  p.  m., 
Wednesday,  Sept.  3,  at  the  agency,  Bank  of  Montreal,  64 
Wall  Street,  for  a  total  sum  not  exceeding  4,000,000  rupees. 
It  was  yesterday  (Sept.  5)  announced  that  the  result  was 
a  total  of  tender  of  18,000,000  rupees.  The  average  rate 
bid  by  the  successful  tenders  was,  it  is  stated,  over  43 
cents  per  rupee.  Tenders  for  3,000,000  rupees,  received 
by  the  New  York  agency  of  the  Bank  of  Montreal  up  to 
Aug.  27,  resulted  in  the  receipt  of  tenders  for  more  than 
16,000,000  rupees  (as  reported  by  us  last  week),  the  average 
bid,  as  in  the  present  instance  being  slightly  over  43  cents 
per  rupee. 


BANK  OF  ENGLAND  RATE  ON   FOREIGN   BALANCES 

STILL  4V2%. 
A  special  cable  dispatch  to  the  New  York  "Evening  Post" 
from  London,  Aug.  31,  published  in  its  issue  of  Sept.  2,  said: 

The  report  that  the  Bank  of  England  has  withdrawn  its  special  rate  of 
4H%  allowed  on  foreign  balances  deposited  with  it,  is  untrue.  Such  a 
policy  has  conceivably  been  discussed,  but  nothing  has  been  settled. 

Reports  of  the  reduction  in  the  rate  to  3%  were  referred  to 
in  our  issue  of  a  week  ago,  page  830. 


RENEWAL  OF  BELGIAN  EXPORT  CREDIT. 
It  was  reported  on  Sept.  4  that  arrangements  had  been 
concluded  for  the  first  renewal  of  the  $50,000,000  three 
months'  commercial  export  credit  established  by  a  syndicate 
of  New  York  bankers  for  a  consortium  of  Belgian  banks. 
Trading  in  the  acceptances  was  begun  on  June  5.  The  first 
90-day  period  having  expired,  the  banking  group  is  said  to 
have  already  sold  to  local  dealers  $10,000,000  of  the  second 
lot  of  bills  at  4  5-16%.  J.  P.  Morgan  &  Co.,  Guaranty 
Trust  Co.,  National  City  Bank  and  the  National  Bank  of 
Commerce,  it  is  stated,  have  accepted  $2,500,000  each. 
The  balance  of  the  credit  amounting  to  $40,000,000  will,  it 
is  said,  be  offered  about  the  latter  part  of  this  month. 
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REMOVAL   BY   BRAZIL   OF   RESTRICTIONS  AGAINST 

GERMAN  BANKS. 

A  Buenos  Aires  dispatch  to  the  daily  papers  Sept.  6  says: 

The  Brazilian  Government  has  canceled  the  decree  by  which  it  placed 
German  banks  and  insurance  companies  in  that  country  under  Federal 
control,  according  to  an  official  dispatch  from  the  Argentine  Legation  at 
Rio  Janeiro.  It  is  stated  that  the  Government  has  also  extended  by  ten 
years  the  time  the  Brazilian  Bank  of  Germany  may  operate  in  Brazil. 


NEW  BANK   NOTE   ISSUE  BY   NORTHWESTERN 

RUSSIAN  GOVERNMENT. 
Press  advices  to  the  daily  papers  from  Stockholm  Aug.  27, 

said: 

A  dispatch  from  Helsingfors  says  the  Northwestern  Russian  Government 
Is  printing  350,000,000  rubles  in  new  banknotes  for  the  replacement  of 
its  interim  notes.  The  notes  will  bear  the  signature  of  General  Judenich, 
head  of  the  new  Government  in  Helsingfors,  and  the  circulation  throughout 
Russian  territory  will  be  compulsory. 

Three  months  after  Petrograd  is  taken  from  the  Bolsheviki  the  notes  are 
to  be  redeemable  against  State  bonds.  The  new  issue  is  to  be  guaranteed 
by  Russia's  entire  assets.  Forty  rubles  are  to  be  considered  equal  in  value 
to  a  pound  sterling. 


FLIGHT  OF  GERMAN  CAPITAL. 
The  following  special  correspondence  to  the  New  York 
"Evening  Post,"  from  Zurich,  Switzerland,  July  28,  appeared 
in  the  Aug.  23rd  issue  of  that  par>er: 

The  amount  of  German  capital  which  has  escaped  into  Switzerland  since 
the  defeat  is  estimated  at  35,000,000,000  marks.  This  estimate,  which 
was  made  by  the  most  competent  German  economic  paper,  the  "Frank- 
furter Zeitung,"  is  perhaps  a  little  exaggerated,  but  is  is  not  far  away  from 
the  truth.  Expressed  in  Swiss  currency  according  to  the  actual  depre- 
ciation of  German  currency,  this  amounts  to  only  something  more  than 
10,000,000,000  francs. 

The  Swiss  national  wealth  was  estimated  before  the  war  as  being  40,000,- 
000,000  Swiss  francs,  and  now,  owing  to  the  increase  of  all  prices,  it  will  be 
50,000,000,000  francs.  One  can  easily  understand  that,  under  such  condi- 
tions, the  general  capital  flight  out  of  Germany  into  the  bordering  neutral 
countries  is  not  only  a  problem  for  the  German  taxation  authorities.  In 
view  of  the  general  bribery  among  the  German  civil  and  military  authori- 
ties, the  German  taxation  defrauders  cannot  be  efficiently  prevented  from 
leaving  the  country  of  banruptcy. 

The  figures  given  above  clearly  show  the  dangerous  character  of  such  capi- 
tal emigration  from  Germany  to  her  small  neighbors.  Already  one-sixth 
of  the  wealth  in  Switzerland,  if  we  accept  the  estimates,  is  constituted  by 
property  of  German  taxation  defrauders.  Fortunately  for  Switzerland,  the 
bulk  of  this  capital  is  not  liquid,  neither  in  the  form  of  German  bank  notes 
nor  in  the  form  of  Swiss  assets.  Most  of  this  escaped  capital  consists  of 
German  securities. 

Should  this  escaped  capital  consist  of  liquid  Swiss  francs,  the  Germans 
would  very  quickly  become  the  most  important  shareholders  in  the  leading 
Swiss  industrial  enterprises  and  the  most  important  creditors  of  Swiss 
banks.  Though  this  has  not  yet  happened,  Swiss  public  opinion  forsees 
the  moment  when  this  German  capital  escaped  to  Switzerland  will  seek  and 
find  opportunities  of  penetrating  into  the  Swiss  economic  life. 


DISTINGUISHED  SERVICE  MEDAL  PRESENTED  TO 
HENRY  P.  DAVISON. 
A  Distinguished  Service  Medal  was  presented  to  Henry 
P.  Davison,  of  J.  P.  Morgan  &  Co.,  on  Aug.  27,  by  Secretary 
of  War  Baker,  in  behalf  of  President  Wilson,  in  recognition 
of  Mr.  Davison's  work  in  the  interest  of  the  Government 
and  the  American  Red  Cross  during  the  war.  The  citation, 
explanatory  of  the  services  rendered  by  Mr.  Davison,  was 
read  as  follows  by  Secretary  Baker  in  making  the  presenta- 
tion: 

Mr.  Henry  P.  Davison,  for  exceptionally  meritorious  and  distinguished 
service.  As  Chairman  of  the  War  Council,  American  Red  Cross  he  assumed 
general  direction  of  the  war  measures  of  that  society  and  by  the  exercise  of 
rare  tact  and  consummate  powers  of  construction  and  direction  brought 
It  to  a  perfection  of  organization  which  made  It  possible  to  extend  relief 
promptly  and  bountifully  to  our  armies  and  to  those  of  the  allied  nations. 
His  dynamic  qualities  as  a  financier  and  his  forceful  personality  assured  to 
the  soldier  in  the  field  and  to  the  Inhabitants  of  the  devastated  countries 
of  Europe  systematized  measures  of  relief  beyond  the  limits  of  specific 
statement. 

Jn  personal  remarks  in  tribute  to  Mr.  Davison,  Secretary 
Baker  said  in  part: 

As  I  read  that  and  as  the  world  reads  it,  it  will  seem,  I  hope,  a  generous 
recognition  of  the  services  of  Mr.  Davison  and  the  great  society  of  which 
he  was  president,  and  yet  it  Is  a  very  restrained  estimate  of  a  very  great  and 
noble  service. 

The  society  which  Mr.  Davison  controlled  has  left  the  touch  of  its  reliev- 
ing hand  on  every  battlefield  and  in  every  hospital,  and  in  the  homes  of  the 
poor  and  the  oppressed  throughout  the  world.  Without  that  society  I  do 
not  know  whether  the  world  would  have  been  able  to  bear  the  horrors  and 
devastation  of  this  fearful  war. 

Perhaps  now  that  the  war  is  technically  over  and  fighting  has  ceased,  so- 
ciety can  look  with  confidence  upon  the  great  reservoir  of  good  will  which 
was  generated  by  the  healing  influences  and  built  up  among  men  by  the 
presence  of  this  non-partisan,  non-sectarian,  non-national  society.  It  had 
as  the  basis  of  its  work  and  activity  that  broader  emotion  which  makes  all 
mankind  kin  and  cut  across  all  the  sectionalism  and  restricting  limitations 
of  race  and  creed  and  followed  only  the  precepts  of  mercy. 

Those  of  us  who  were  more  or  less  intimately  with  him  know  that  Mr. 
Davison  is  responsible  In  a  very  peculiar  and  personal  way  for  the  work 
the  Red  Cross  did.  The  American  Army,  for  whom  the  medal  was  pri- 
marily designed,  will  feel  that  those  of  Its  members  who  wear  the  medal  are 
honored  by  Its  being  worn  by  Mr.  Davison,  whose  services  with  the  Red 
Cross  have  been  so  distinguished. 


NEW  HIGH  RECORD  FOR  SILVER. 
A  special  cable  to  the  "Journal  of  Commerce"  from  London 
Aug.  26,  said: 

Silver  was  quoted  to-day  at  60Kd.  an  ounce,  being  the  highest  price 
recorded  in  this  market  since  1867.  It  is  expected  that  the  rupee  will  be 
raised  to  24d.  against  the  present  price  of  22d.  to  guard  against  India  melt- 
ing rupees  to  sell  the  metal. 

In  reporting  a  fall  in  the  price  Aug.  28,  the  London  cables 
said: 

The  price  of  silver  to-day  fell  three  pence  an  ounce  to  58 Hd.  on  the 
cessation  of  Chinese  selling  and  liberal  American  offerings  which  found  few 
buyers.  ^^^^^^^^^^^^^^^^^^^ 

COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

ASSETS. 

July  31  1919.  June  30  1919.  Jwnc301914. 

$  $                        $ 
Gold  and  subsidiary  coin — 

In  Canada 61,045,702  60.543,234        28.948.841 

Elsewhere 19,157,828  18.736.201         17.160.111 

Total 80,203,530  79.279,435  46.108.952 

Dominion  notes 180,823,245  175,547.837  92,114.482 

Depos.  with  Minister  of  Finance  5,931,480  5.930,608 

for  security  of  note  circulation  .  6,667.568 

Deposit  of  central  gold  reserves.  108,400,000  107,200.000  3.050.000 

Due  from  banks 230,474,890  203,283.857  123.608,936 

Loans  and  discounts 1,210,761,109  1,236.692.762  925,681,966 

Bonds,  securities,  &c 586,895,648  533,640.098  102.344,120 

Call  and  short  loans  in  Canada.  93,587,497  95.852,728  67.401,484 

Call  and  short  loans  elsewhere  178,098,434  167,236.045 

than  in  Canada 137.120,167 

Other  assets 97,566,604  92,901,044  71,209,738 

Total 2  772  742  437  2,697,564.414  1.575,307,413 

LIABILITIES. 

3  $  $ 

Capital    authorized 194  075  000  189,075.000  192.866.666 

Capital  subscribed 116  599  100  116.360.000  115.434.666 

Capital  paid  up 115,721,629  115,423,327  114.811.776 

Reserve  fund 122,230,372  122,124,261  113.368,898 

Circulation 206,906,941  217.608.195  99.138.029 

Government  deposits 164,074  288  153.344.656  44.453.738 

Demand  deposits. 878  827,542  846.128.467  495.067.832 

Time  deposits 1,175,092,155  1.139,569.570  663.650,230 

Due  to  banks 48,666.898  50.723,996  32.426.404 

Bills    payable 3,371,364  3,920.081  20.096,365 

Other  liabilities 32,881,260  28,209.048  12.656.085 

Total,   not   including  capital 

or  reserve  fund 2.509,820,448  2,439,504,013  1.330.488.683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,    the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


FOREIGN  EXCHANGE  TRANSACTIONS  WITH  HUN- 
GARY PERMITTED. 
Following  the  announcement  of  the  War  Trade  Board 
Section  of  the  State  Department  that  trading  with  Hungary 
had  been  resumed,  J.  I.  Case,  Deputy  Governor  of  the  Fed- 
eral Reserve  Bank  of  New  York  on  Sept.  3  issued  the  fol- 
lowing notice  stating  that  foreign  exchange  transactions 
with   Hungary   were  now   permitted 

The  Division  of  the  Foreign  Exchange  of  the  Federal  Reserve  Board  has 
issued  to-day  the  following  announcement  which  we  submit  herewith  for 
your  attention: 

"As  the  War  Trade  Board  Section  of  the  Department  of  State  has  issued 
a  general  enemy  trade  license  effective  Sept.  2  authorizing  the  resumption 
of  trade  and  communication  with  Hungary,  it  is  therefore  in  order  to  permit 
foreign  exchange  transactions  with  Hungary." 


MANAGING  COMMITTEE  IN  CHARGE  OF  CONDUCT 
OF  FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
The  growth  in  scope  and  volume  of  operations  of  the 
Federal  Reserve  Bank  of  New  York  has  occasioned  the 
division  of  the  entire  work  of  the  bank  along  functional 
lines,  according  to  an  announcement  on  Sept.  2,  which  in 
stating  that  the  administration  will  continue  as  heretofore 
under  the  board  of  directors  and  the  Governor,  also  makes 
known  the  formation  of  a  managing  committee  wrhich  will 
have  general  charge  of  the  conduct  of  the  bank.  The  fol- 
lowing  is   the   announcement: 

Since  the  organization  of  the  Federal  Reserve  Bank  of  New  York  in  the 
autumn  of  1914,  the  rapid  growth  of  the  institution  in  both  scope  and 
volume  of  its  operations  (it  now  has  on  its  payroll  approximately  3,000 
employees)  has  necessitated  almost  continuous  readjustment  of  internal 
control  and  operation 

With  the  modification  of  the  activities  incidental  to  the  war  period,  the 
officers  have  given  careful  consideration  to  a  recasting  of  the  organization 
on  a  more  permanent  basis  designed  to  provide  more  efficient  service  to 
member  banks,  and  for  their  greater  convenience  in  conducting  their  trans- 
actions with  the  bank. 

To  meet  the  requirements  of  Federal  reserve  banking,  a  somewhat 
radical  departure  from  usual  bank  organization  is  necessary  and,  accordingly 
the  entire  work  of  the  bank  has  been  divided  along  functional  lines. 
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As  heretofore,  the  administration  of  the  bank  is  under  the  Board  of 
Directors  and  the  Governor. 

Under  the  new  plan  a  managing  committee  Is  formed  consisting  of  the 
Governor,  the  Chairman  of  the  Board  and  the  Deputy  Governors,  which 
will  have  general  charge  of  the  conduct  of  the  bank.  The  Deputy  Gov- 
ernors for  the  present  will  act  also  as  Controllers  of  certain  functions. 

Each  of  the  twelve  principal  functions  of  the  bank  is  under  the  immediate 
supervision  of  a  senior  officer  with  title  of  Controller.  These  functions 
will  operate  through  twenty-five  departments,  each  of  which  will  be  under 
the  immediate  direction  of  a  junior  officer  with  title  of  Manager. 

The  revised  organization  becomes  effective  to-day. 

Those  constituting  the  managing  committee  are:Benjamin  Strong, 
Governor;  Pierre  Jay.  Chairman  of  the  Board;  Robert  H.  Treman,  J.  Her- 
bert Case  and  Louis  F.  Sailer,  Deputy  Governors. 

JAMES  F.  CURTIS,  FORMERLY  OF  FEDERAL  RESERVE 

BAXK    OF    NEW    YORK,    NOW    IDENTIFIED 

WITH  LAW  FIRM. 

James  F.  Curtis,  whose  resignation  as  Deputy  Governor 

and  Counsel  of  the  Federal  Reserve  Bank  of  New  York, 

was  reported  more  than  a  month  ago,  became,  on  Sept.  1 

a  member  of  the  law  firm  of  Denison  &  Curtis,  with  offices 

in  the  Woolworth  Building. 


CHANGES  IN   STAFF  OF  BUFFALO   BRANCH   OF 
FEDERAL   RESERVE   BANK   OF   NEW    YORK. 

The  Federal  Reserve  Bank  of  New  York  stated  on  Sept. 
2  that  I.  W.  Waters  had  been  appointed  Assistant  Manager 
of  its  Buffalo  Branch.  Mr.  Waters  was  Acting  Cashier  of 
the  branch  pending  the  appointment  of  a  Cashier.  W.  W. 
Schneckenburger  of  Warsaw,  N.  Y.  who  has  been  appointed 
Cashier  of  the  branch  has  assumed  his  active  duties.  Mr. 
Schneckenburger's  early  banking  experience  was  acquired 
in  the  Wyoming  County  National  Bank,  and  for  the  past 
twelve  years  he  has  managed  the  Wyoming  Banking  Com- 
pany which  has  offices  at  Wyoming,  N.  Y.,  and  Pavilion, 
N.  Y. 


H.  A.  MOEHLENPAH  NOMINATED  AS  MEMBER  OF 
FEDERAL  RESERVE  BOARD. 
Henry  A.  Moehlenpah  of  Clinton,  Wis.,  was  nominated 
on  Sept.  2  by  President  Wilson  to  be  a  member  of  the  Federal 
Reserve  Board,  succeeding  F.  A.  Delano,  resigned. 


SUBSCRIPTIONS  CLOSED  FOR  THIRD  ISSUE  OF  TREA- 
SURY CERTIFICATES  ACCEPTABLE 
FOR  GOVERNMENT  NOTES. 
The  closing  of  subscriptions  for  the  issue  of  Treasury  certi- 
ficates, series  C,  1920,  dated  Sept.  2  1919,  maturing  Feb^ 
1920  was  announced  by  Secretary  Glass  on  Sept.  4.     Final 
reports  it  is  stated  have  not  yet  been  received,  but  pre- 
liminary reports  indicate  that  the  aggregate  subscriptions 
approximate  $550,000,000.    These  certificates  are  acceptable 
in  payment  of  Government  notes.    The  offering  was  referred 
to  in  our  issue  of  Saturday  last,  page  830. 


TREASURY    CERTIFICATES   ISSUED   IN   ANTICIPA- 
TION OF  VICTORY  LIBERTY  LOAN 
CALLED. 

Announcement  was  made  by  Secretary  of  the  Treasury 
Glass  on  Sept.  4  that  Treasury  Certificates  of  Indebtedness, 
Series  VK  (issued  in  anticipation  of  the  Victory  Liberty  Loan) 
dated  May  1  1919,  and  maturing  Oct.  7  1919,  had  been 
called  for  redemption  on  Sept.  15  1919,  at  par  and  accrued 
interest  pursuant  to  the  provision  for  such  redemption  con- 
tained in  the  certificates.  Secretary  Glass  adds  that  "on 
Sept.  15  1919  interest  on  all  certificates  of  said  series  will 
cease  to  accrue."  The  Federal  Reserve  Bank  of  New  York 
in  calling  attention  to  the  announcement  on  Sept.  4  said: 

The  Federal  Reserve  Bank  of  New  York  as  fiscal  agent  of  the  United 
States  will,  therefore,  redeem  certificates  of  Series  VK  in  compliance  with 
this  notice. 

Banking  institutions  are  urged  to  advise  their  customers  holding  these 
certificates  of  this  call  for  redemption  In  order  that  loss  of  interest  after 
September  15  1919  may  be  avoided. 


tions  now  obsolete;  separate  provisions  as  to  organization  and  control  of 
private  banks;  separate  provisions  as  to  organization  and  control  of  other 
banking  corporations,  and  all  general  provisions,  as  to  organization  and  In 
other  respects,  referred  each  time  to  "banking  companies,  savings  banks, 
savings  societies,  societies  for  savings,  savings  and  loan  associations,  sav- 
ings and  trust  companies,"  or  to  "such  corporation,  company,  association 
or  society,"  or  to  "commercial  bank,  savings  bank,  safe  deposit  company, 
trust  company,  or  a  company  having  departments  for  two  or  more,  or  all 
of  such  classes  of  business." 

Under  the  new  law  the  word  "bank"  is  used  instead  of  the  catalogue  of 
names  thus  used  several  hundreds  times  in  the  old  law.  This  is  done  by 
defining  the  word  bank  so  that  it  applies  to  all  the  corporations  or  associa- 
tions named  in  the  old  law  and  making  all  general  provisions  apply  to  them 
as  "banks."  Special  provisions  applying  to  any  particular  kind  of  bank 
are  briefly  stated  and  easily  found.  Ail  obsolete  and  inconsistent  pro- 
visions are  repealed. 

Unauthorized  Banking  Prohibited. 

By  starting  with  the  definition  of  the  word  "bank."  making  its  distin- 
guishing attribute  the  power  to  receive  money  on  deposit,  restricting  the 
use  of  the  name  "bank"  in  any  form  to  such  corporations  or  institutions  aa 
have  such  power,  and  prohibiting  the  banking  business  to  all  others — au- 
thorized banking  is  protected  and  unauthorized  banking  is  prohibited. 

Inspection,  supervision  and  regulation  by  the  Superintendent  of  Banks 
is  made  more  effective  by  increasing  the  responsibility  of  Directors  and 
making  them  responsive  to  certain  requirements  by  the  Superintendent 
of  Banks,  by  authorizing  the  Superintendent  to  prescribe  the  manner  and 
form  of  keeping  bank  records  so  as  to  have  the  same  uniform;  similar  pro- 
vision as  to  reports,  and  by  providing  a  banking  fund,  to  be  raised  entirely 
by  assessments  upon  banks  and  which  must  be  used  solely  for  maintaining 
the  Banking  Department.  The  salary  of  the  Superintendent  is  increased 
from  $5,000  to  $7,500  a  year.  The  present  Superintendent,  however,  will 
not  benefit  by  this  increase  during  his  term  of  office. 

Hereafter  no  private  banks  can  be  organized  or  allowed  to  commence 
business.  Private  banks  now  existing  may  continue,  but  they  are  re- 
quired to  have  an  actual  paid-in  capital  (minimum  $10,000)  in  cities  and 
villages  of  more  than  2,000  population  minimum  $25,000;  in  cities  with  a 
population  exceeding  10,000,  minimum  $50,000,  and  become  subject  to  all 
laws  relative  to  regulation  of  other  banks.  Existing  private  banks  must 
comply  with  capital  provisions  within  one  year.  Special  provisions  are 
made  as  to  the  manner  of  holding  property  belonging  to  private  banks,  and 
as  to  statements  of  financial  worth  to  owners. 

Foreign  Business  Controlled. 

The  law  seeks  to  do  away  with  the  foreign  exchange  evil  by  limiting  the 
power  to  receive  money  on  deposit  for  the  purpose  of  transmitting  the  same 
to  foreign  countries  to  regularly  incorporated  railroad,  steamship  and  ex- 
press companies  and  banks.  Railroad,  steamship  and  express  companies 
desiring  to  transact  this  business  are  required  to  deposit  $50,000  in  securi- 
ties or  cash,  or  a  bond  in  that  amount  with  the  Treasurer  of  State,  and 
designate  each  agent  authorized  to  receive  money  for  this  purpose.  Desig- 
nated agents  are  made  the  agents  of  the  company.  It  is  a  criminal  offense 
for  any  person  not  so  designated  to  solicit  or  receive,  or  hold  himself  out 
as  authorized  to  receive  money  to  be  transmitted  to  foreign  countries. 

Banks  are  incorporated  largely  in  the  same  manner  as  other  corporations, 
but  hereafter  may  only  incorporate  as  a  commercial  bank,  savings  bank, 
trust  company  or  a  combination  of  two  or  all.  Guaranty  title  and  trust 
companies  may  qualify  as  banks,  and  special  plan  (Morris  plan)  banks  may 
be  formed.  Capital  requirements  are:  Commercial  or  savings,  or  com- 
bination of  both,  minimum,  $25,000:  in  cities  with  a  population  of  10,000 
or  more,  minimum,  $50,000;  trust  companies,  $100,000,  which  In  case  of 
combination  must  be  in  addition  to  capital  required  for  other  depart- 
ments. All  banks  now  having  a  less  capital  than  that  specified  must  In- 
crease their  capital  to  above  requirements  within  three  years.  Capital 
must  be  fully  paid  in  before  a  bank  may  begin  business.  If  capital  Is  In- 
creased the  increase  must  be  paid  within  six  months. 

Formation   of  New   Banks. 

No  banking  corporation  can  be  formed  without  approval  of  Superinten- 
dent of  Hanks.  When  articles  of  incorporation  are  filed  with  Secretary  of 
State  be  must  at  once  notify  Superintendent  of  Banks,  and  cannot  record 
such  articles  till  notified  to  do  so  by  Superintendent  of  Banks.  Full  pro- 
vision is  made  for  preliminary  examination  by  Superintendent  of  Banks. 
If  he  refuses  to  consent  to  organization  of  a  proposed  bank  an  appeal  may 
be  taken  to  a  board  composed  of  the  Governor,  Attorney-General  and 
Superintendent  of  banks.  The  decision  of  this  board  is  final.  The  fact 
that  any  fee  or  commission  has  been  paid  to  any  one  for  promoting  or  sell- 
ing stock  in  a  proposed  bank  Is  by  law  a  ground  for  rejecting  its  appllca* 
tion  for  authority  to  commence  business. 

The  law  provides  fully  for  liquidation  for  Insolvent  banks,  the  intent 
being  to  make  such  liquidation  as  expeditious  and  inexpensive  as  possible. 
The  cause  for  which  the  Superintendent  may  take  charge  of  a  bank  for 
the  purpose  of  liquidation  are  unchanged. 

Provision  is  made  for  proper  and  safe  voluntary  liquidation;  also  for  con- 
solidation of  banks,  both  being  subject  to  approval  and  supervision  of  the 
Superintent  of   Banks. 

Banks  are  extended  acceptance  powers  under  certain  restrictions.  In- 
vestment by  the  different  classes  of  banks  cover  many  pages,  and  the  In- 
tent of  the  new  law  is  to  provide  an  avenue  for  such  investments  which 
time  and  experience  have  proven  to  be  satisfactory.  The  powers  of  com- 
mercial banks,  savings  banks  and  trust  companies  are  more  clearly  defined 
and  are  broadened  so  as  to  include  powers  which  properly  belong  to  the 
different  classes  of  banks. 


NEW  OHIO  BANKING  LAW. 
A  new  banking  law,  passed  by  the  Ohio  Legislature,  and 
approved  by  the  Governor,  went  into  effect  on  July  10  1  19. 
According  to  the  Cmcinati  "Enquirer",  a  committee  of 
the  Ohio  Bankers'  Association  and  Philip  C.  Berg,  State 
Superintendent  of  Banks  in  Ohio,  spert  practically  a  year 
in  the  drafting  of  the  new  law.  In  part  the  "Enquirer" 
in  its  issue  of  April  20  said: 

Though  the  law  repeals  all  laws  on  the  books  relative  to  the  organiza- 
tion. Inspection  and  supervision  of  banks,  and  replaces  them  by  an 
entirely  new  law,  still  it  is  essentially  a  codification  and  there  Is  nothing 
revolutionary   or   experimental   In   It. 

Its  first  aim  is  to  simplify  the  law.  The  old  law  contained  an  entire 
chapter  relating  to  the  organization  and  powers  of  "Free.Banks."  institu- 


PR0SPER0US    YEAR   FOR   OHIO    STATE   BANKS. 

Ohio  incorporated  and  unincorporated  State  banks  are 
shown  to  have  had  the  most  prosperous  year  in  all  their 
history  by  the  annual  report  of  State  Bank  Superintendent, 
Philip  C.  Berg,  for  the  fiscal  year  which  ended  June  30 
1919,  which  has  just  been  transmitted  to  Governor  James 
M.  Cox.  The  superintendent  bestows  high  praise  upon 
the  banks  of  the  State  for  the  effective  service  they  rendered 
the  Government  during  the  period  of  the  war,  declaring  that 
their  co-operation  and  support  contributed  in  a  great  meas- 
ure to  the  successful  financing  of  the  war.  He  declares  that 
banks  are  destined  to  play  a  big  part  in  the  gigantic  recon- 
struction program  undertaken  by  the  Government  for  the 
solution  of  the  grave  problems  confronting  it,  and  says 
there  is  every  reason  to  believe  that  the  banks  will  extend 
the  same  magnanimous  help  in  the  future  as  they  have^in 
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the  past.  "In  my  judgment  it  seems  inevitable  that  a 
remedy  for  the  existing  disquietude  will  soon  be  found,  and 
with  it  will  come  an  adjustment  of  disturbing  differences," 
says  Mr.  Berg.  "There  are  many  indications  that  pros- 
perity will  continue  and  that  the  nation  will  triumphantly 
emerge  from  the  troubles  now  threatening  business  and  in- 
dustry." A  statement  issued  by  Mr.  Berg,  summarizing  the 
showing  of  the"  incorporated  and  unincorporated  State 
banks  at  the  close  of  the  fiscal  year  says: 

The  combined  resources  of  these  banks  amounted  to  81,161,115,825, 
a  growth  of  more  than  $188,000,000  during  the  year,  and  a  gain  of  nearly 
$683,000,000  in  ten  years.  This  shows  an  unprecedented  increase  in 
business. 

There  were  607  incorporated  banks  and  169  unincorporated  banks  under 
the  supervision  of  the  State  Banking  Department  at  the  close  of  1918. 
Under  the  old  law  which  has  been  superseded  by  the  new  Graham  banking 
code,  which  became  effective  in  July  of  this  year,  unincorporated  banks 
were  not  required  to  report  on  their  earnings  and  expenses,  but  such  re- 
ports are  required  under  the  new  law.  The  gross  earnings  of  the  607  in- 
corporated banks  during  the  year  1918  were  $49,485,295,  or  nearly  4.19% 
of  the  assets.  The  gross  earnings  were  6.22%  of  the  amount  of  loans  and 
investments  in  bonds,  stocks  and  other  securities  as  compared  with  6.12% 
for  1917. 

The  ratio  of  loans  and  discounts  and  other  securities  to  total  deposits,  as 
shown  by  a  report  on  June  30  1919  were  as  follows:  Number  of  banks, 
612;  loans  and  discounts,  60.86%:  U.  S.  bonds,  12.29%;  municipal  bonds 
7.65';  :  other  bonds,  1.3.62%.  Total  bond  investments  of  incorporated  bank , 
at  this  time  amounted  to  $320,530,390.  of  which  sum  $117,380,830  was 
invested   in   U.  S.  bonds. 

The  total  of  such  securities  comprised  28.8%  of  the  entire  resources  of 
the  incorporated  banks.  Ten  years  before  the  investment  in  U.  S.  bonds 
amounted  to  but  $4,923,186,  and  in  these  and  other  securities  $106,446,606. 
Since  June,  1917,  United  States  bonds  have  increased  approximately 
470%,  while  municipal  bonds  decreased  6.9%  and  other  bonds  and  se- 
curities 2.7%. 

Stock  held  in  the  Federal  Reserve  Bank  by  State  member  banks  June 
30  1919,  amounted  to  $1,214,050.  Total  deposits  of  incorporated  banks 
increased  from  $340,067,914  on  Aug.  18  1908  to  $964,106,932  on  June  30 
1919. 

This  was  an  increase  of  approximately  183.2% .  Savings  deposits  showed 
an  increase  of  142%  during  that  period.  The  increase  in  savings  deposits 
during  the  past  fiscal  year  was  approximately  14.9%. 

Loans  and  discounts,  including  acceptances,  reached  their  maximum  in 
incorporated  banks  on  June  30  1919  when  they  amounted  to  $581,210,812. 
or  approximately  52.38%  of  the  total  assets.  Loans  and  discounts  in- 
creased approximately  80  million  dollars  or  over  15%  during  the  year. 

Total  real  estate,  largely  consisting  of  banking  premises,  owned  by  in- 
corporated banks  at  the  close  of  the  fiscal  year,  amounted  in  value  to 
$25,834,855,  or  2.33  of  the  total  assets. 

Reserve  held  by  both  incorporated  and  unincorporated  banks  on  June 
30  1919,  amounted  to  $29,951,021,  or  17.2%  greater  than  a  year  ago. 

The  ratio  of  deposits  to  capital  of  incorporated  banks  is  $16.50  to  $1  as 
compared  with  $13.42  to  $1  in  1916.  The  ratio  to  capital,  surplus  and 
profits  is  $8.14  to  $1  as  compared  with  $7.12  to  $1  in  1916. 

The  amount  of  capital  stock  authorized  was  $59,378,000.  practically 
all  subscribed  and  paid  in.  The  surplus  amounted  to  $42,620,632.  The 
net  earnings  and  dividends  were  $12,692,751  and  $5,650,193,  respectively, 
or  9.91%  to  the  capital.  Net  earnings  show  an  increase  of  9.3  over  those 
of  1916.  Gross  earnings  which  totaled  $49,485,295,  show  an  increase  of 
24.4   for  the  same  period. 

Total  capital  and  surplus  invested  at  the  close  of  1918  was  $99,604,710. 
Capital  and  surplus  increased  $5,346,307,  during  the  year. 


07T0  H.  KAHN  ON  TAXATION  AS  FACTOR  IN  HIGH 

LIVING  COST. 
In  a  memorandum  (made  public  Sept.  2)  dealing  with 
"possible  measures  for  alleviating  the  high  cost  of  living" 
Otto  H.  Kahn,  of  the  firm  of  Kuhn,  Loeb  &  Co.,  suggests 
"the  appointment  by  the  Government  of  a  non-political 
body  of  experts  to  study  the  effects  of  the  various  kinds  of 
taxation  which  have  been  in  force  during  and  since  the  war 
and  to  make  recommendations  to  Congress  based  upon  such 
study."  The  memorandum  in  which  the  suggestion  is 
made  was  forwarded  to  a  public  officer  in  Washington  in 
accordance  with  the  latter's  request,  following  a  conversa- 
tion between  the  two  on  the  question  of  the  high  cost  of 
living.  In  offering  his  suggestion,  Mr.  Kahn  stated  that 
"it  is  a  remarkable  circumstance  that  in  the  public  dis- 
cussion of  the  factors  which  are  responsible  for  the  preva- 
lence of  excessively  high  prices,  the  subjed  of  taxation  has 
hardly  been  mentioned."  "Yet,"  he  continued,  "it  is,  I 
believe,  a  demonstrable  fact  that  the  unscientific  system  of 
taxation  adopted  in  this  country  since  1917  has  played  a 
considerable  part  in  boosting  prices."  In  part  Mr.  Kahn 
added: 

Nothing  is  further  from  my  thought  than  to  object  to  the  obvious  pur- 
pose underlying  our  war  taxation,  namely,  to  impose  the  greatest  burden 
upon  those  best  able  to  bear  it.  I  do  not  wish  to  dispute  for  a  moment  that 
taxation  must  be  laid  in  accordance  with  the  dictates  of  social  justice.  To 
advocate  a  scheme  of  taxation  which  would  spare  wealth  would  be  both 
wrong  and  fatuous.  Yet  I  cannot  escape  the  conclusion  that  the  very 
extreme  of  the  burden  laid  upon  business,  and  income  has  partially  defeated 
the  purpose  which  the  framers  of  our  taxation  legislation  apparently  had 
in  view,  and  at  the  same  time  has  given  rise  to  certain  unforeseen  and 
troublous  developments — as  invariably  happens  in  the  case  of  extreme 
measures,  especially  where  economics  are  involved.  Now  that  the  emer- 
gency of  the  war  is  over,  I  believe  that  the  entire  matter  should  be  sub- 
jected to  unprejudiced  and  competent  critical  review. 

a.   The  Excess  Profits   Tax. 
There  can  be  no  question  that,  owing  to  the  increased  cost  of  living  or 
the  decreased  purchasing  power  of  the  dollar,  the  farmer,  the  wage  worker, 
the  man  and  woman  living  on  salaries,  are  entitled  to  a  proportionate  in-  ' 


crease  in  income.  But  the  enhanced  cost  of  living  and  the  diminished  pur- 
chasing power  of  the  dollar  affect  the  owner  of  industrially  invested  capital 
no  less  than  they  do  other  callings.  And  in  addition  thereto  he  is  subject 
to  a  heavy  excess  profits  tax  and,  if  his  income  is  large,  to  an  income  tax 
and,  if  his  income  is  large,  to  an  income  tax  of  unparalleled  severity. 

When  I  speak  of  the  owners  of  industrially  invested  capital,  I  mean  pri- 
marily the  storekeeper,  the  average  merchant,  and  the  millions  of  men 
and  women  who  derive  all  or  part  of  their  income  from  investment  in  se- 
curities of  corporations.  By  the  same  token  as  the  farmer,  the  wage  worker 
and  the  salaried  man,  they  feel  the  need  of  a  larger  return  than  formerly. 

Let  me  point  out,  incidentally,  that  the  spectacular  earnings  of  certain 
corporations  and  individuals  afford  no  just  criterion  of  the  earnings  of  busi- 
ness on  the  whole.  As  against  a  number  of  concerns  and  individuals  who 
have  made  exceedingly  great  profits  during  and  since  the  war,  there  are 
numerous  others  whose  earnings  have  shrunk  during  and  since  the  war. 
It  may  be  interesting  to  quote  in  this  connection  the  results  of  an  investi- 
gation made  recently  in  England  (where  conditions  appear  to  be  very  simi- 
lar to  those  prevailing  here)  as  to  how  the  increased  cost  of  certain  articles 
in  the  past  two  years,  compared  with  the  two  years  preceding  the  war,  had 
been  divided. .The  investigator  found,  taking  such  increase  as  100%,  that 
labor  received  57%  more  than  before  the  war,  the  State  through  taxation 
40%   more  and  capital  3%   more. 

This  is  not  the  place  to  argue  the  question  whether  in  the  pre-war  era, 
industrially  invested  capital  received  too  large  a  part  of  the  national  in- 
come. In  some  respects,  I  believe  it  did.  But  the  fact  is  that  since  1914 
the  wages  of  labor  have  been  vastly  increased.  The  farmer  also  rightly 
receives  a  much  greater  return  than  formerly,  and  it  must  be  remembered 
that  both  the  wage-worker  and  the  farmer  are  little  burdened  by  direct 
taxation.  The  return  on  industrially  invested  capital,  on  the  other  hand, 
after  making  allowance  for  taxation,  has  no  doubt  been  diminished  on  the 
whole,  and  in  many  cases  very  greatly  diminished.  If,  in  addition,  it  is 
considered  that  the  purchasing  power  of  the  dollar  has  been  reduced  by 
nearly  one-half,  it  will  be  seen  that  the  actual  yield  of  industrially  invested 
capital  is  much  less  than  it  was  prior  to  the  war  and  that  there  has  taken 
place  in  fact  a  drastic  readjustment  in  the  distribution-  of  the  national 
income. 

The  excess  profits  tax,  until  the  present  year,  ranged  from  30%  to  65% 
over  and  above  an  arbitrarily  fixed  and,  everything  considered,  low  return 
on  money  actually  invested  in  business.  In  addition  to  that,  every  cor- 
poration had  to  pay  an  income  tax  of  12';  in  its  total  profits.  Let  us  as- 
sume the  case  of  an  incorporated  business  for  which  the  excess  profits  tax 
amounted  to,  say,  40%.  That  means  that  it  was  impossible  for  such  a 
business  to  make  one  dollar  profits  over  and  above  the  arbitrarily  fixed  and 
low  return  above  referred  to  without  charging  something  over  two  dollars 
to  the  purchaser.  The  Government  takes  the  difference.  In  addition 
to  that,  the  Government,  of  course,  takes  the  individual  income  tax.)* 

And  it  must  be  remembered  that  most  articles  before  reaching  the  ulti- 
mate consumer  pass  through  four  or  five  different  handlings.  The  ac- 
tivities of  the  producer  of  the  raw  material,  the  manufacturer,  the  jobber 
and  the  retailer — all  are  more  or  less  subject  to  this  same  condition.  Each 
expects  to  be  able  to  earn  a  somewhat  larger  profit  to  take  care  of  the  in- 
creased cost  of  present-day  living,  whether  it  be  for  himself  as  in  the  case  of 
the  individual  merchant  or  for  holders  of  the  securities  which  he  represents, 
as  in  the  case  of  the  corporate  manager —  and  each  must  take  into  account 
the  operation  of  the  excess  profits  tax,  not  to  mention  the  income  tax.  And 
that  necessarily  spells  increased  cost  to  the  public. 

The  excess  profits  tax  has  tended  furthermore  to  increase  actual  cost  of 
production,  inasmuch  as  costs  naturally  are  deducted  before  taxable  profits 
are  arrived  at,  and,  therefore,  under  the  operation  of  the  excess  profits 
tax,  there  is  ot  the  same  inducement  as  under  normal  circumstances  to  keep 
costs  down  as  much  as  possible,  but  in  fact  rather  the  reverse.  Nor  is 
there  any  longer  any  inducement  to  employ  accumulated  profits  in  the 
business  without  capitalizing  them,  which,  of  course,  makes  for  lower  cost 
of  production.  On  the  contrary,  there  is  every  inducement  to  capitalize 
every  justifiable  item — and  this  makes  for  higher  cost. 

The  excess  profits  tax  in  peace  time  must  not  be  confounded  with  the  war 
profits  tax  in  time  of  actual  warfare.  A  war  profits  tax.  however  heavy, 
is  wholly  sound,  morally,  socially  and  economically,  and  its  effect  on  prices 
ia  largely  mitigated  through  circumstances  and  agencies  which  are  opera- 
tive when  a  country  is  at  war. 

The  objection  to  a  very  heavy  excess  profits  tax  in  peace  time  rests  not 
so  much  on  equitable  grounds  as  on  the  ground  that  on  the  one  hand  it 
does  not,  and  cannot,  accomplish  the  social  purpose  aimed  at,  and  on  the 
other  hand  it  tends  to  hurt  trade,  discourage  enterprise  and  burden  the 
public.  Our  excess  profits  tax  certainly  has  not  stopped,  but  rather  has 
intensified  what  is  commonly  termed  "profiteering." 

b.   The   Income    Tax. 

One  of  the  most  valuable  by-products  of  wise  taxation  is  the  promotion 
of  thrift.  But  our  personal  income  tax.  by  reason  of  the  kind  and  manner 
of  its  gradation,  instead  of  promoting  more  frugal  living,  is  a  breeder  of 
extravagance,  and  thus  of  higher  prices.  Proof  of  this  is  everywhere. 
America  has  probably  never  been  as  spendthrifty  as  she  is  now.  For  this 
phenomenon,  there  are  various  psychological  and  economic  explanations 
which  it  would  take  too  long  to  set  forth  in  this  memorandum.  One  of 
these  explanations  is  expressed  in  the  sentiment  which  I  have  heard  ex- 
pressed repeatedly:  "What  is  the  use  of  trying  to  save  a  few  hundred  or  a 
few  thousand  dollars  when  the  Government  takes  it  away  from  us  'in' 
chunks'?"  In  other  words,  the  incentive  to  saving  has  become  gravely 
diminished. 

Moreover,  the  investor,  in  order  to  recoup  a  portion,  at  least,  of  his  in- 
come tax,  demands  securities  yielding  much  higher  rates  of  interest  than 
formerly,  thus  enhancing  the  cost  of  capital — which  again  makes  for  higher 
prices.  Or  he  buys  tax  exempt  municipal,  State  or  Government  bonds, 
thus  diminishing  the  quantity  of  funds  available  for  private  enterprise. 

An  incidental  evil  is  disclosed  in  the  fact  that  seeking,  because  of  the  in- 
come tax,  a  higher  return  than  bond  investments  offer,  not  a  few  investors 
have  come  to  be  tempted  and  induced  to  turn  to  speculation.  Tho  pro- 
moter of  "get  rich  quick"  schemes  is  reaping  a  harvest 

The  investor's  reluctance  to  buy  bonds  subject  to  the  income  tax,  or  at 
least  his  insistence  on  an  abnormally  high  yield  of  interest,  is  bound  in  the 
long  run  to  have  a  decidedly  unfavorable  effect  on  our  export  trade,  be- 
cause if  the  world  under  existing  circumstances  is  to  buy  from  us,  we  must 
enable  foreigners  to  borrow  from  us  not  only  by  means  of  opening  commer- 
cial credits  to  them,  but  also  by  freely  purchasing  their  securities.  Also, 
this  attitude  of  the  American  investor,  caused  as  it  is,  at  least  in  part, 
by  the  incomo  tax,  militates  gravely  against  our  capacity  to  come  to  equal 
England  as  an  international  money  centre.  It  is  true,  England  also  has  a 
heavy  incomo  tax,  but  its  effect  owing  to  several  reasons,  is  not  the  same 
as  it  is  with  us  from  tho  point  of  view  of  international  finance  ahd  trade. 
Furthermore,  a  very  unfortunate  impression  is  created  abroad  by  the  fact 


*For  the  present  year,  the  excess  profits  tax,  while  reduced,  is  still  very 
severe,  ranging  from  20%  to  40%.  in  addition  to  a  corporate  income  tax 
of  10%  and  individual  income  taxes  up  to  73%  (to  Which  must  be  added  in 
many  States,  including  Now  York,  a  State  income  tax). 
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that  at  a  time  when  we  alone  aro  capable  of  supplying  the  nations  with 
urgently  needed  funds,  wo  fail  to  do  so  adequately,  and  when  we  do  accord 
loans  to  foreign  countries,  exact  very  onerous  conditions.  The  fault  is 
attributed  to  the  American  character,  when,  as  a  matter  of  fact,  tho  cause — 
apart  from  natural  conditions — is  primarily  due  to  our  taxation  measures 

The  housing  famine  and  the  resulting  hardships  and  high  rentals  are  due, 
in  considerable  part,  to  the  fact  that  the  private  investor,  generally  speak- 
ing, has  withdrawn  from  the  field  of  real  estate  mortgages,  because  they  do 
not  yield  him  a  sufficiently  attracitvo  return  after  talcing  into  account  the 
income  tax. 

The  excessive  heaviness  of  both  the  excess  profits  tax  and  the  income  tax 
in  its  higher  gradations  discourage  enterprise  and  thereby  retard  produc- 
tion. In  introducing  in  Parliament  recently  the  British  Government's 
budget  which  included  provision  for  a  50%  reduction  of  the  British  War 
Profits  Tax.  the  Chancellor  of  the  Exchequer  said  that  experience  had 
shown  that  the  existing  high  rate  "encouraged  wasteful  expenditure"  and 
acted  "as  a  great  deterrent  to  enterprise,  industry  and  development." 

We  have  raised  in  taxes  over  40%  of  our  total  Governmental  expendi- 
tures in  the  two  war  years  (excluding  loans  to  Allied  nations).  Indeed,  if 
we  deduct  from  "current"  expenditures  the  amounts  spent  for  investments 
of  permanent  value,  such  as  ships,  ship  yards,  stocks  of  the  War  Finance 
Corporation,  &c. — as  any  business  man  would  in  making  up  his  balance 
sheet — we  find  that  we  have  raised  by  taxation  pretty  nearly  50%  of  the 
Government's  total  expenditures  during  the  war.  That  is  a  stupendous 
achievement,  which  no  other  nation  has  come  anywhere  near  paralleling. 
I  think  the  necessity,  and  with  it  the  advisability,  of  imposing  taxes  of 
extreme  magnitude  has  gone  by  with  the  passing  of  the  war,  and  that  the 
disproportionate  burdening  of  the  present  generation  to  enable  unduly 
rapid  extinction  of  our  war  debt  would  be  both  an  injustice  and  a  mistake, 
but  I  am  convinced  that  during  the  war  it  was  wise  and  advantageous  to 
resort  to  taxation  to  the  extent  that  we  did. 

My  criticism  is  not  of  the  magnitude,  but  of  the  method  of  our  tax  meas- 
ures. My  point  is  that  we  have  omitted  to  impose  certain  easily  borne, 
easily  collected,  greatly  productive  and  well  tested  taxes,  such  as —  to 
quote  only  one  minor,  but  characteristic  instance — a  stamp  tax  on  checks, 
and  have  grossly  maladjusted  others,  with  the  result  that  our  revenue 
legislation  has  largely  contributed  to  throw  our  economic  equilibrium  out 
of  gear — to  the  detriment  of  everybody,  and  particularly  to  the  great  cost 
and  damage  of  the  masses  of  the  people.  I  realize,  of  course,  that  even  if 
strict  Governmental  economy  is  practised,  we  are  faced  with  the  necessity 
of  raising  a  vast  sum  of  money  annually  by  taxation.  For  years  to  come, 
direct  taxation  is  bound  to  be  far  heavier  than  formerly,  because  in  ad- 
dition to  the  interest  and  sinking  fund  on  our  war  debt  and  other  items  ac- 
cruing more  or  less  directly  from  the  war,  we  have  to  meet  the  loss  in  rev- 
enue arising  from  the  advent  of  Prohibition.  But  I  am  convinced  that  the 
needed  amount  can  and  should  be  raised  with  far  less  vexation,  complexity 
and  economic  dislocation  and  disadvantage  than  have  resulted,  and  were 
bound  to  result,  from  the  revenue  measures  now  in  force. 

Everybody  agrees,  of  course,  that  we  must  have  a  progressive  income 
tax,  but  it  ought  certainly  not  to  bo  any  heavier  than  that  of  our  chief  com- 
petitor, Great  Britain,  in  any  par  of  its  scale  (it  is  now  considerably  heavier 
in  its  upper  scale  and  50%  heavier  in  its  maximum  scale).  If  possible,  it 
should  be  less  heavy  in  its  scale,  because  that  would  aid  us  in  our  world 
trade;  and  it  ought  to  be  possible,  for  our  population  is  twice  as  numerous 
and  our  wealth  much  more  than  twice  as  great  as  that  of  Great  Britain,  and 
the  financial  war-burden  which  we  have  to  take  care  of  is  much  less  than 
that  of  Great  Britain. 

It  is  an  old  maxim  of  taxtion  that  an  excessive  impost  destroys  its  own 
productivity.  It  attains  that  inevitable  result  in  a  variety  of  ways,  both 
actual  and  psychological.  Good  intentions  are  not  a  suffient  qualification 
for  the  formable  task  of  devising  a  plan  and  methods  of  taxation  to  bal- 
ance our  vast  expenditures.  Exact  and  dispassionate  thinking  is  required, 
technical  capacity  and  adequate  knowledge.  Economics  are  stubborn 
things  and  will  not  permit  themselves  to  be  either  disregarded  or  overridden 
or  dealt  with  emotionally. 

In  England,  a  non-political  committee  of  experts  was  recently  appointed 
by  the  Government  to  study  the  effects  of  the  various  kinds  of  taxes  which 
have  been  in  force  during  the  past  five  years,  and  to  make  recommendations 
to  Parliament  based  upon  such  study. 

My  first  suggestion  is  that  in  this  country  a  similar  committee  for  the 
like  purpose  be  appointed  by  the  Government. 

Mr.  Kahn  also  suggested  the  creation  of  a  Federal  Bureau 
of  Salvage  and  furthermore  took  occasion  to  quote  from  a 
speech  made  in  Chicago  in  January  1918  (referred  to  m  the 
"Chronicle"  of  Jan.  19  1918)  in  which  he  suggested  that  it 
would  serve  a  useful  purpose,  if  out  of  the  various  commis- 
sion now  dealing  with  economic  affairs,  or  as  a  separate 
body  suitably  co-ordinating  them,  the  President  or  the  Sec- 
reatry  of  the  Treasury  were  to  see  fit  to  appoint  a  Board  of 
Economic  and  Financial  Strategy — just  as  the  Army  and 
Navy  boards  of  experts  to  elaborate  and  deal  with  strategic 
problems.  


CONFERENCE  OF  CAPITAL  AND  LABOR  URGED  BY 
SECRETARY  LANE. 
A  conference  of  representatives  of  capital,  labor,  business 
executives,  and  the  public  is  what  Secretary  of  the  Interior 
Lane  has  suggested  as  a  potential  means  of  solving  the  per- 
plexing economic  problems  now  confronting  the  nation. 
Mr.  Lane  in  a  statement  issued  Aug.  28  urged  that  President 
Wilson  call  such  a  conference  to  meet  at  Washington  in  the 
near  future.  He  insisted  that  "there  are  four  sides  to  the 
table,  and  it  is  time  the  public  was  given  a  seat  in  the  council 
chamber  and  a  voice  in  the  proceedings."  He  also  said 
that  the  prevailing  high  cost  of  living  was  in  large  part 
attributable  to  the  "concentration  of  workers  in  the  great 
cities  of  the  land,"  pointing  out  that  "shop  and  mill  workers 
could  produce  a  considerable  part  of  their  own  food  were 
factories  located  in  smaller  communities,  with  a  view  to 
the  welfare  of  the  workers  as  well  as  the  convenience  of  the 
workers."  "More  of  our  people"  he  declared  "must  be- 
come producers  of  foodstuffs,  even  on"  a  small  scale  if  the 
cost  of  living  is  to  be  lowered."     Secretary  Lane's  statement 


was  summarized  in  Washington  press  dispatches  of  Aug.  28 
as  follows: 

Heretofore  only  capital  and  labor  has  been  considered  in  discussions  of 
vital  economic  questions,  Mr.  Lane  asserted,  but  the  time  has  come  when 
the  public  must  be  given  a  voice  as  well  as  the  business  managers  and  execu- 
tives  who  are  "the  brains  of  modern  industrial  organizations." 

"There  are  four  sides  to  the  table,"  said  Mr.  Lane,  "and  it  is  time  the 
public  was  given  a  seat  in  the  council  chamber  and  a  voice  in  the  proceed- 
ings. The  problems  confronting  the  United  States  to-day  vitally  threaten 
the  welfare  of  the  nations,  and  the  situation  is  growing  worse  daily. 

"I  believe  the  President  should  call  immediately  a  conference  of  repre- 
sentatives of  the  four  great  factors  involved  in  the  present  economic  situa- 
tion— labor,  capital,  business  executives  and  the  public.  Such  a  conference 
would  go  far  toward  solving  the  perplexing  and  dangerous  problems  the 
nation  to-day  faces." 

The  proposed  conference,  the  Secretary  held,  should  take  up  the  ques- 
tions of  relations  between  employer  and  employee,  of  labor's  proportion  of 
earnings  and  of  improving  industrial  conditions  by  calling  in  executives 
who  have  solved  these  problems  successfully  in  their  own  organizations. 

Mr.  Lane  declared  the  word  "capital"  had  come  to  be  considered  as  repre- 
senting the  actual  governing  forces  of  modern  industry,  when,  as  a  matter  of 
fact,  the  business  executives  and  managers  who  direct  the  destinies  of  great 
industrial  organizations  are  men  who  stand  between  capital  in  the  strict 
sense  and  labor. 

"The  concentration  of  workers  in  the  great  cities  of  the  land  is  one  of  the 
chief  reasons  for  the  unprecedented  high  cost  of  living  prevailing  to-day," 
said  the  Secretary,  "Shop  and  mill  workers  could  produce  a  considerable 
part  of  their  own  food  were  factories  located  in  smaller  communities,  with- 
a  view  to  the  welfare  of  the  workers  as  well  as  the  convenience  of  the  work 
ers.  More  of  our  people  must  become  producers  of  foodstuff's,  even  on  a 
small  scale,  if  the  cost  of  living  is  to  be  lowered." 

Mr.  Lane  said  that  President  Wilson  should  call  such  a  conference  at  once 
without  waiting  for  action  of  Congress  on  legislation  now  pending.  The 
economic  tangle  is  too  rapidly  approaching  a  climax,  he  said,  to  permit  of 
any   delay. 

"Steps  should  be  taken  to  make  this  conference  both  definite  and  prac- 
ticable. There  should  be  no  theorizing.  It  is  a  very  definite  and  real 
problem  we  have  to  solve,  and  we  should  administer  only  definite  and 
tested  remedies.  And  it  is  entirely  possible  to  determine  on  those  remedies 
and  their  application  if  we  summon  to  the  conference  the  knowledge  and 
experience  of  all  elements  and  interests  in  our  industrial  life. 

"The  organization  of  the  conference  should  be  given  careful  thought. 
While  it  might  be  termed  a  conference  of  capital  and  labor  those  are  rather 
indefinite  terms.  Capital  is  a  rather  vague  term.  While  capital,  as  repre- 
senting finance,  should,  of  course,  have  representation,  there  should  also 
be  representatives  of  management  and  of  those  groups  which,  under  capi- 
tal, have  a  more  immediate  contact  with  the  problems  of  labor  ahd  produc- 
tion as  they  arise  in  the  mill  and  shops  and  the  farms." 


CONFERENCE  OF  LABOR,    CAPITAL   AND   AGRICUL- 
TURAL INTERESTS  CALLED  FOR  OCTOBER  6 
BY  PRESIDENT  WILSON. 

The  proposed  conference  of  representatives  of  labor  and 
capital  which  President  Wilson  in  his  Labor  Day  Message 
made  known  his  intention  of  calling  is  to  be  held  in  Wash- 
ington on  Oct.  6.  Agricultural  interests,  along  with  those 
of  capital  and  labor  will  meet  at  the  instance  of  the  President 
to  discuss  the  economic  situation.  On  Sept.  4  the  President 
addressed  the  Chamber  of  Commerce  of  the  United  States, 
representatives  of  the  leading  agricultural  associations,  in- 
vestment bankers  and  to  Samuel  Gompers,  President  of 
the  American  Federation  of  Labor,  asking  that  they  submit 
nominations  for  delegates  representing  each  group.  After 
receiving  this  list  the  President  will  select  a  list  of  his  own 
and  combine  the  two.  Forty  or  forty-five  delegates,  it  is 
understood,  will  be  chosen.     The  letters  say: 

For  the  purpose  of  reaching,  if  possible,  some  common  ground  for  agree- 
ment and  action  with  regard  to  the  future  conduct  of  industry,  I  desire 
to  obtain  the  combined  judgment  of  representative  employers,  represen- 
tative employees  and  representatives  of  the  general  public,  conversant  with 
these  matters,  and  for  the  accomplishment  of  that  purpose  I  have  decided 
to  call  a  conference  of  five  persons  to  be  selected  by  the  Chamber  of  Com- 
merce of  the  United  States,  five  persons  to  be  selected  by  the  National 
Industrial  Conference  Board,  15  persons  to  be  selected  by  the  American 
Federation  of  Labor,  three  persons  to  be  selected  by  the  farming  organiza- 
tions, and  two  persons  to  be  selected  by  the  Investment  Bankers,  to  confer 
with  the  15  representatives  of  the  general  public  whom  I  shall  select,  these 
representatives  to  meet  in  the  City  of  Washington  on  Oct.  6  1919,  for  the 
purpose  of  consulting  together  on  the  great  and  vital  questions  affecting 
our  industrial  life  and  their  consequent  effect  upon  all  our  people,  to  dis- 
cuss such  methods  as  have  already  been  tried  out  of  bringing  capital  and 
labor  into  close  co-operation,  and  to  canvass  every  relevant  feature  of  the 
present  industrial  situation,  for  the  purpose  of  enabling  us  to  work  out,  if 
possible,  in  a  genuine  spirit  of  co-operation  a  practical  method  of  associa- 
tion based  upon  a  real  community  of  interest  which  will  redound  to  the 
welfare  of-  all  our  people. 

The  wastages  of  war  have  seriously  interfered  with  the  natural  course  of 
our  industrial  and  economic  development.  The  nervous  tension  of  our 
people  has  not  yet  relaxed  to  normal.  The  necessity  of  devising  at  once 
methods  by  which  we  can  speedily  recover  from  this  condition  and  obviate 
the  wastefulness  caused  by  the  continued  interruption  of  many  of  our  im- 
portant industrial  enterprises  by  strikes  and  lockouts  emphasizes  the 
need  for  a  meeting  of  minds  in  a  conference  such  as  I  have  suggested. 

I  am  sure  that  your  organization  will  gladly  bear  the  expenses  of  its  own 
representatives  to  a  conference  called  for  such  an  important  purpose,  and 
I  would  therefore  request  that  you  select  five  persons  to  act  as  the  repre- 
sentatives of  the  National  Industrial  Conference  Board  in  the  conference, 
and  advise  the  Secretary  of  Labor  of  the  names  and  addresses  of  the  per- 
sons selected,  so  that  he  may  make  the  necessary  arrangements  for  the 
meetings. 

Letters  are  said  to  have  been  addressed  to  Magnus  W. 
Alexander,  managing  director  of  the  National  Industrial 
Conference  Board,  Boston;  Samuel  Gompers;  William  G. 
Baker,  Jr.,  President  of  the  Investment  Bankers'  Associa- 
tion   J.  M.  Tittemore.  President  of  the  American  Society 
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of  Equity;  Oliver  Wilson,  President  of  the  National  Grange; 
C.  S.  Barrett,  President  of  the  National  Farmers'  Union; 
Homer  L.  Ferguson,  President  of  the  United  States  Cham- 
ber of  Commerce. 


PRESIDENT     WILSON    IN    LABOR     DAY     MESSAGE 
GRATIFIED  AT  SUPPORT  OF  LABOR— PROPOSED 

CONFERENCE  OF  CAPITAL  AND  LABOR. 
In  line  with  Secretary  Lane's  suggestion  that  a  conference 
between  representatives  of  capital  and  labor  be  called  by 
the  President,  a  Labor  Day  message  made  public  by  Presi- 
dent Wilson  on  Sept.  1  made  known  the  latter's  intention 
of  calling  such  a  conference  at  as  early  a  date  as  practicable . 
The  chief  feature  of  this  message,  however,  was  the  gratifi- 
cation expressed  by  the  President  at  "the  progress  which 
is  being  made  in  controlling  the  cost  of  living."  The  Presi- 
dent expressed  himself  as  particularly  gratified  at  the  sup- 
port which  the  Government's  policy  has  received  from  the 
representatives  of  organized  labor  and  he  evinced  the  hope 
that  "the  workers  generally  will  emphatically  endorse  the 
position  of  their  leaders  and  thereby  move  with  the  Gov- 
ernment instead  of  against  it  in  the  solution  of  this  greatest 
domestic  problem."  This  week's  message  of  the  President 
follows  his  appeal  of  last  week  (printed  in  the  "Chronicle" 
of  Aug.  30,  page  836)  that  demands  for  wage  increases  be 
deferred  pending  the  result  of  efforts  to  reduce  living  costs. 
The  President's  Labor  Day  Message  follows: 

I  am  encouraged  and  gratified  by  the  progress  which  is  being  made  in 
controlling  the  cost  of  living.  The  support  of  the  movement  is  widespread 
and  I  confidently  look  for  substantial  results,  although  I  must  counsel 
patience  as  well  as  vigilance,  because  such  results  will  not  come  Instantly 
or  without   team  work. 

Let  me  again  emphasize  my  appeal  to  every  citizen  of  the  country  to 
continue  to  give  his  personal  support  in  this  matter,  and  to  make  it  as 
active  as  possible.  Let  him  not  only  refrain  from  doing  anything  which 
at  the  moment  will  tend  to  increase  the  cost  of  living,  but  let  him  do  all  in 
his  power  to  increase  the  production;  and,  further  than  that,  let  him  ast 
the  same  time  himself  carefully  economize  in  the  matter  of  consumption. 
By  common  action  in  this  direction  we  shall  overcome  a  danger  greater 
than  the  danger  of  war.  We  will  hold  steady  a  situation  which  is  fraught 
with  possibilities  of  hardship  and  suffering  to  a  large  part  of  our  population; 
we  will  enable  the  processes  of  production  to  overtake  the  processes  of  con- 
sumption: and  we  will  speed  the  restoration  of  an  adequate  purchasing 
power  for  wages. 

I  am  particularly  gratified  at  the  support  which  the  Government's  policy 
has  received  from  the  representatives  of  organized  labor,  and  I  earnestly 
hope  that  the  workers  generally  will  emphatically  indorse  the  position 
of  their  leaders  and  thereby  move  with  the  Government  instead  of  against 
it  in  the  solution  of  this  greatest  domestic  problem. 

I  am  calling  for  as  early  a  date  as  practicable  a  conference  in  which  au- 
thoritative representatives  of  labor  and  of  those  who  direct  labor  will  dis- 
cuss fundamental  means  of  bettering  the  whole  relationship  of  capital  and 
labor  and  putting  the  whole  question  of  wages  upon  another  footing. 

WOODROW     WILSON. 

As  indicated  in  another  item  the  date  for  the  conference 
has  been  set  for  Oct.  6. 


SENATE     RESOLUTION     INDORSING     CALLING     OF 
CAPITAL     AND     LABOR     CONFERENCE     BY 
PRESIDENT    WILSON. 
A  joint  resolution  indorsing  President  Wilson's  action  in 
calling  a  conference  of  capital  and  labor  in  Washington  on 
Oct.  6  was  adopted  by  the  Senate  on  Sept.  4.     The  resolu- 
tion was  reported  to  the  Senate  and  the  House  after  a  joint 
session   of   their   respective   committees   on  labor.     Action 
was  to  have  been  taken  on  resolutions  of  Senators  Edge  and 
Poindexter  and  Representative  Kelly  calling  for  a  conference 
on   abor  and  capital,  but  with  the  President's  move  to  this 
end  it  was  decided  to  record  approval  of  the  President's 
action.     The  following  is  the  resolution  adopted: 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America,  in  Congress  assembled  that 

Whereas,  the  President  of  the  United  States  has  called  or  is  about  to 
call  a  conference  of  the  representatives  of  labor,  capital  and  agriculture 
for  the  purpose  of  discussing  questions  relating  to  these  great  interests  as 
affecting  each  other  and  the  public. 

Therefore  be  it  resolved,  That  the  Congress  of  the  United  States  endorse 
the  plan  of  the  President  in  calling  such  conference  and  pledges  to  him  its 
earnest  support  and  co-operation  for  the  success  thereof. 


INTERNATIONAL  TRADE  CONFERENCE  CALLED  BY 
UNITED  STATES  CHAMBER  OF  COMMERCE. 
For  the  proposed  International  Trade  Conference  called 
by  the  Chamber  of  Commerce  of  the  United  States  at  At- 
lantic City  from  Sept.  31  to  Oct.  3  invitations  have  been 
extended  to  10,000  business  men  by  the  Executive  Committee 
of  the  Conference,  which  has  been  called  for  the  purpose  of 
conferring  with  delegates  from  England,  France,  Italy  and 
Belgium  regarding  plans  for  the  restoration  of  commerce. 
The  United  States  Chamber  of  Commerce  in  an  announce- 
ment relative  to  the  Conference  says: 

The  International  Trade  Conference  gives  promise  of  being  the  most 
important  gathering  of  the  kind  ever  undertaken,  and  as  every  Stato  in 
the  Union  is  a  factor  in  the  trade  of  the  world,  the  entire  country  will  be 


interested  in  the  deliberations  and  the  results.  The  aim  of  the  Chamber 
of  Commerce  of  the  United  States  in  bringing  about  the  Atlantic  City 
convention  is  to  have  focused  on  various  phases  of  commerce  the  best 
business  thought  of  the  age,  to  the  end  that  the  channels  of  the  world's 
commerce  will  be  opened,  production  stimulated  and  demand  supplied. 

While  the  program  has  not  been  completed,  the  committee  in  charge  of 
this  feature,  under  the  Chairmanship  of  John  H.  Fahey  of  Boston,  has  laid 
down  the  general  lines  on  which  the  conference  will  be  held.  The  proceed- 
ings will  be  divided  and  time  allotted  in  accordance  with  the  importance 
of  the  various  subjects  to  be  brought  up,  numbering  about  20  in  all. 

Relative  to  the  discussion  of  a  subject,  fuel  supply,  for  instance,  there 
will  be  an  American  committee  including  producers,  shippers,  economists 
and  business  men  who  will  meet  from  day  to  day  with  the  foreign  delegates. 
By  this  method  Italy,  for  example,  will  have  every  opportunity  to  present 
its.  needs  in  conference  with  the  committee  on  fuel  supply,  which  from  day 
to  day  will  meet  with  the  representatives  of  other  countries.  The  compo- 
sition of  the  committees  appointed  to  deal  with  each  of  the  main  subjects 
to  come  up  will  be  such  as  to  insure  that  the  best  authorities  in  the  United 
States  will  be  at  the  disposition  of  the  foreign  delegates. 

Following  an  examination  in  detail  of  such  questions,  the  conclusions 
reached  will  be  reported  to  the  conference  as  a  whole.  In  this  way  the  repre- 
sentatives of  each  country  will  have  an  exceptional  opportunity  to  present 
their  views,  and  the  information  they  bring  with  them,  in  the  most  effective 
way,  making  it  possible  for  the  open  sessions  to  be  devoted  to  discussions 
and  addresses  of  a  general  character. 

There  will  be  from  five  to  seven  delegates  from  England,  France,  Italy 
and  Belgium,  and  in  addition  a  force  of  secretaries,  making  a  party  of  50. 
It  is  expected  that  not  fewer  than  3,000  American  business  men  will  meet 
them  at  Atlantic  City. 

After  the  conference  the  foreign  delegates  will  make  a  short  tour,  visiting 
leading  industrial  centres  as  guests  of  the  Chamber  of  Commerce  of  the 
United  States. 


PRESIDENT  WILSON  THANKS  HOBOKEN  PAINTERS 
FOR  RESCINDING  WAGE  DEMANDS. 
Acknowledgment  of  the  action  of  the  Hoboken  painters, 
paperhangers  and  decorators  in  deciding  to  stand  behind 
the  President  by  renouncing  their  demands  for  an  increase 
$1.50  a  day,  as  noted  in  these  columns  a  week  ago  (page 
836),  was  made  by  President  Wilson  on  Aug.  29,  in  a  letter 
to  the  Secretary  of  "Local  78"  Brotherhood  of  Painters, 
Paperhangers  and  Decorators,  in  which  he  said: 

May  I  not  express  to  you,  and  through  you  to  your  fellow  members  of 
Local  78,  my  admiration  of  the  public  spirited  action  they  have  taken, 
an  action  which  I  am  sure  is  in  the  interest  of  the  whole  country  as  setting 
an  example  of  patriotic  co-operation  in  relieving,  not  complicating,  a  situa- 
tion which  must  be  dealt  with  with  as  much  wisdom  as  energy  ? 


HEAD    OF    STATE    FEDERATION    OF    LABOR    REPU- 
DIATES REPORT  OF  FEDERATION'S  COMMITTEE 
URGING     SUSPENSION     OF     STRIKES     AND 
INCREASED    PRODUCTION    TO 
CURB    LIVING    COSTS. 
A   report,    embodying   recommendations    to    suspend   all 
strikes  for  six  months  and  urging  increased  production  to 
bring  down  the  cost  of  living,  which  was  made  to  the  New 
York  State  Federation  of  Labor  by  its  committee  on  the 
high  cost  of  living  and  made  public  Sept.  1  was  repudiated 
by  James  P.  Holland.  President  of  the  Federation  on  the 
next  day  in  a  statement  which  he  made  to  the  press.     On 
the  following  day    (Sept.  3)   the  committee,  consisting  of 
John   F.    Pierce   and    Isadore   Epstein    was    formally    dis- 
charged from  consideration  of  the  subject  by  Mr.  Holland. 
The  following  letter  was  sent  to  the  committee  by  Mr. 
Holland: 

I  have  been  trying  to  locate  you  for  the  past  two  days  and  learned  only 
this  evening  of  Mr.  Epstein's  address.  I  am  surprised  that  you  have  not 
up  to  this  time  sent  me  or  the  Executive  Board  of  the  New  York  State 
Federation  of  Labor  a  copy  of  the  report  that  you  published  on  Tuesday 
morning. 

I  am  therefore  compelled  to  remove  you  from  any  further  consideration 
as  far  as  the  New  York  State  Federation  of  Labor  is  concerned. 

On  the  preceding  day,  Sept.  2,  Mr.  Holland,  commenting 
on  the  committee's  report  was  quoted  in  the  New  York 
"Times"  of  Sept.  3  as  having  said: 

I  appointed  the  committee  at  a  meeting  held  in  Carnegie  Hall  some 
months  ago  to  discuss  the  high  cost  of  living.  It  was  empowered  to  in- 
vestigate the  excessive  cost  of  commodities,  but  was  ordered  to  refrain  from 
taking  up  hours,  wages,  and  working  conditions. 

The  committee  has  overstepped  its  bounds  in  this  report.  To-morrow 
I  shall  dictate  a  letter  to  John  F.  Pierce  and  Isadore  Epstein,  the  members 
of  the  committee,   discharging  them. 

The  committee  has  not  kept  me  in  touch  with  its  activities.  I  have  not 
been  advised  whom  the  members  havo  conferred  with,  and  I  was  aston- 
ished to  learn  that  a  report  had  been  drawn  up,  apparently  bysome  "out- 
sider," and  made  public  through  the  press. 

I  have  not  even  received  a  copy  of  the  report,  and  was  not  consulted  be- 
fore it  was  given  to  the  press.  The  report  would  bind  labor  to  give  up  its 
right  to  strike,  but  does  not  bind  the  employers  to  anything  in  return.  I 
am  unalterably  opposed  to  labor  giving  up  its  right  to  strike  unless  an  equal 
concession  is  made  by  the  employers.  Labor  has  been  fooled  long  enough, 
and  it  does  not  propose  to  stand  it  much  longer. 

I  shall  not  refer  the  report  to  CUtive  Council  of  the  State  Federa- 

tion, neither  shall  I  forward  a  copy  of  it  to  President  Wilson.  The  com- 
mittee disobeyed  instructions,  and  will  be  discharged.  I  repudiate  their 
action.     Make  that  as  strong  as  you  like. 

The  committee  in  its  report  to  Mr.  Holland  recommended 
that  the  American  Federation  of  Labor,  the  national  or- 
ganization with  which  the  State  body  is  affiliated,  be  called 
upon  to  put  a  ban  for  six  months  on  all  strikes  not  "im- 
peratively necessary."     It  unreservedly  upheld  the  position 
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President  Wilson  latterly  has  taken  with  regard  to  the  rail- 
way shopniens'  proposed  strike  and  set  forth  that  "it  is 
labor's  duty  and  should  be  its  pleasure  to  produce  as  much 
in  eight  hours  as  it  formerly  produced  in  ten,  and  even 
more." 

The  committee  conferred,  it  is  stated,  with  representatives 
of  industrial,  commercial  and  financial  enterprises  and 
associations;  it  found  that  "the  causes  of  the  high  cost  of 
living  .  .  .  are  patent  to  all  thoughtful  men;"  that 
it  "is  due  to  the  high  cost  of  and  decrease  in  production." 
Uncertainty  as  to  Government  regulation,  uncertainty  as 
to  industrial  conditions  and  uncertainty  as  to  everything 
affecting  or  related  to  the  nation's  industrial  activities  "have 
disturbed  and  dislocated  industry  to  a  degree  never  ex- 
perienced before."  The  report  continues:  "These  are 
facts  which  no  body  of  men  ought. to  dispute.  Labor  will 
certainly  not  question  them."     It  says: 

Your  committee  is  convinced  that  this  condition  is  all  wrong  and  cannot 
be  permitted  to  continue  unless  we — aud  by  "we"  your  committee  means 
not  labor  alone  but  the  people  of  the  whole  United  States — wish  to  invite 
a  disaster  unparalleled  in  history.  The  people  must  be  given  a  breathing 
speU.  There  must  be  a  suspension  of  struggling  for  class  and  party  advan- 
tage. All  Americans  must  bend  their  backs  to  their  oars  and  pull  steadily 
together  against  the  storm-tossed  waters  until  our  boat  again  rides  safely 
on  the  placid  sea  of  prosperity. 

The  part  that  labor  can  play  in  bringing  tranquility  and  prosperity  to 
our  industrial  life  has  been  pointed  out  by  recent  events. 

The  report  condemns  unauthorized  and  unnecessary  strikes 
and  strikes  "provoked  by  radical  agitators  who  have  not  the 
interest  of  labor  at  heart,  but  who  seek  to  promote  indus- 
trial warfare  for  the  purpose  of  destroying  our  present 
economic  system  and  substituting  "industrial  ownership  by 
the  proletariat."  It  says  "your  committee  is  of  the  opinion 
that  President  Wilson's  reasoning  is  based  on  sound  eco- 
nomic principles  and  that  organized  labor  owes  a  duty  to 
the  President  to  give  him  whole-hearted  assistance  in  his 
efforts  to  reduce  the  high  cost  of  living  and  place  the  nation 
on  a  strong  business  basis."     It  therefore  recommends: 

1 .  That  the  Executive  Council  take  steps  to  cancel  and  suspend  all  strikes 
now  in  progress  in  New  York  State,  and  to  use  their  influence  to  prevent 
the  calling  of  future  strikes  except  in  such  circumstances  as,  in  the  opinion 
of  the  Executive  Council,  render  it  imperatively  necessary  to  use  the  strike 
weapon. 

2.  That  the  truce  shall  be  on  the  basis  of  the  status  quo 

3.  That  the  period  of  the  truce  shaU  be  six  months,  or  for  such  longer 
period  as  President  Wilson  may  require  to  enable  him  to  effect  a  reduction 
of  the  cost  of  living. 

4.  That  notice  be  served  on  all  employers  that  any  individual,  firm  or 
corporation  which  attempts  to  take  advantage  of  organized  labor's  atti- 
tude to  servo  its  own  interests  at  the  expense  of  labor  shall  be  left  for  a 
reasonable  time  to  such  disciplinary  measures  as  other  employers  or  or- 
ganizations of  employers  may  wish  to  put  into  effect,  and  that  if  dis- 
ciplinary measures  be  not  taken  by  the  employers  themselves  then  or- 
ganized labor  will  fight  such  unfair  and  disloyal  individual  firm  or  corpora- 
tion in  a  manner  that  will  never  be  effaced  from  the  culprit's  memory. 

5.  That  copies  of  this  report  be  transmitted  to  Samuel  Gompers,  Presi- 
dent of  the  American  Federation  of  Labor,  and  to  the  various  State  Federa- 
tions of  Labor  throughout  the  United  States,  with  the  recommendation 
that  the  policy  outlined  herein  be  adopted  by  all. 

The  report  of  the  State  Federation's  committee  as  given 

to  the  press  on  Sept.  1  in  full  was  as  follows: 

New   York,   Sept.    1    1919. 
To  James  P.  Holland,  President  New  York  State  Federation  of  Labor: 

Dear  Sir  and  Brother: — Your  committee  of  members  of  trade  unions  under 
the  jurisdiction  of  the  New  York  State  Federation  of  Labor  and  affiliated 
with  the  American  Federation  of  Labor,  whom  you  instructed  on  July  29 
to  confer  with  representatives  of  industrial,  commercial,  manufacturing, 
financial,  transportation,  and  other  enterprises  and  associations  repre- 
senting such  enterprises  with  a  view  to  devising  plans  to  effect  a  reduction 
in  the  cost  of  living,  beg  leave  to  submit  the  following  report: 

Your  committee  does  not  intend  to  burden  you  with  a  tiresome  disserta- 
tion on  the  causes  of  the  high  cost  of  living.  They  are  patent  to  all  thought- 
ful men.  The  representative  business  men  with  whom  your  committee  con- 
ferred presented  facts  and  figures  to  show  that  the  high  cost  of  living  is 
due  to  the  high  cost  of  and  decrease  in  production.  These  facts  were  well 
known  to  your  committee. 

Uncertainly  in  Business  World 
Arguments  were  also  presented  to  support  the  contention  that  since  the 
armistice  was  signed  the  business  men  of  the  country  have  been  in  a  state  of 
apprehension,  due  to  rapidly  changing  conditions.  No  man  could  predict 
one  day  what  new  conditions  he  would  have  to  meet  the  next.  Uncertainty 
as  to  Government  regulations,  uncertainty  as  to  industrial  conditions,  un- 
certainty as  to  labor's  attitude,  uncertainty  as  to  new  legislation,  uncer- 
tainty as  to  future  market  conditions,  have  disturbed  and  dislocated  indus- 
try to  a  degree  never  experienced  before.  These  are  facts  which  no  body 
of  men  ought  to  dispute.     Labor  will  certainly  not  question  them. 

Co-operation  Needed. 

Your  committee  is  convinced  that  this  condition  is  all  wrong  and  cannot 
be  permitted  to  continue  unless  we — and  by  "we"  your  committee  means 
not  labor  alone  but  the  people  of  the  whole  United  States — wish  to  invite  a 
disaster  unparalleled  in  history. 

The  people  must  be  given  a  breathing  spell.  There  must  be  a  suspension 
of  struggling  for  class  and  party  advantage.  All  Americans  must  oend 
their  backs  to  their  oars  and  pull  steadily  together  against  the  storm-tossed 
waters  until  our  boat  again  rides  safely  on  the  placid  sea  of  prosperity. 

Quotes  President  Wilson. 

The  part  that  labor  can  play  in  bringing  tranquility  and  prosperity  to  our 
industrial  life  has  been  pointed  out  by  recent  events. 

The  President  of  the  United  States,  in  a  message  to  his  fellow-citizens  on 
Aug.  25,  refers  specifically  to  the  threatened  strike  of  railway  shopmen, 
and  makes  a  plea  which  advisedly  may  be  considered  as  applying  to  indus- 
trial disturbances  generally.     The  President  said: 


"The  substantial  argument  which  the  shopmen  urge  is  the  very  serious 
increase  in  the  cost  of  living.  This  is  a  very  potent  argument  indeed.  But 
the  fact  is  that  the  cost  of  living  has  certainly  reached  its  peak,  and  prob- 
ably will  be  lowered  by  the  efforts  which  are  now  everywhere  being  con- 
certed and  carried  out.  It  will  certainly  be  lowered  so  soon  as  there  are 
settled  conditions  of  production  and  of  commerce;  that  is,  so  soon  as  the 
treaty  of  peace  is  ratified  and  in  operation  and  merchants,  manufacturers, 
farmers,  miners,  all  have  a  certain  basis  of  calculation  as  to  what  their  busi- 
ness will  be  and  what  the  conditions  will  be  under  which  it  must  be  con- 
ducted." 

Again  President  Wilson  said: 

"The  demands  of  the  shopmen,  therefore,  and  all  similar  demands,  are 
in  effect  this:  That  we  make  increases  in  wages,  which  are  likely  to  be  per- 
manent, in  order  to  meet  a  temporary  situation  which  will  last  nobody  can 
certainly  tell  how  long,  but  in  all  probability  only  for  a  limited  time.  In- 
creases in  wages  will,  moreover,  certainly  result  in  still  further  increasing 
the  costs  of  production  and,  therefore,  the  cost  of  living,  and  we  should 
only  have  to  go  through  the  same  process  again. 

"Any  substantial  increase  of  wages  in  leading  lines  of  industry  at  this 
time  would  utterly  crush  the  general  campaign  which  the  Government  is 
waging  with  energy,  vigor,  and  substantial  hope  of  success,  to  reduce  the 
high  cost  of  living.  Only  by  keeping  the  cost  of  production  on  its  present 
level,  by  increasing  production  and  by  rigid  economy  and  saving  on  the  part 
of  the  people,  can  we  hope  for  large  decreases  in  the  burdensome  cost  of 
living  which  now  weighs  us  down." 

As  a  result  of  President  Wilson's  appeal,  backed  by  the  attitude  of 
Samuel  Gompers,  President  of  the  American  Federation  of  Labor,  and  the 
leaders  of  the  railway  brotherhoods,  the  threatened  railroad  strike  was 
averted  and  the  country  spared  a  terrible  tragedy. 

Unwarranted  Strikes. 

On  every  hand  there  are  strikes  and  threats  of  strikes.  Most  of  these  dis- 
turbances have  been  provoked  by  the  radical  agitators  who  have  not  the 
interests  of  the  toilers  at  heart,  but  who  seek  to  promote  industrial  warfare 
for  the  purpose  of  destroying  our  present  economic  system  and  substituting 
"industrial  ownership  by  the  proletariat." 

Fortunately,  the  sane  leaders  of  organized  labor  have,  after  a  short  period, 
succeeded  in  regaining  control  of  their  temporarily  rebellious  unions,  and 
restoring  orderly  procedure  under  the  laws  and  rules  of  the  American 
Federation  of  Labor. 

The  conduct  of  men  who  call  themselves  loyal  supporters  of  trade  union- 
ism in  breaking  away  from  the  authority  of  their  duly  elected  officials  and 
inaugurating  uncalled  for,  unnecessary,  and  unauthorized  strikes  should  at 
all  times  be  severely  condemned  and  the  agitators  who  foment  such  out- 
breaks should  be  visited  with  the  severest  penalties  possible  under  trade 
union  rules. 

For  trade  unions  to  permit  themselves  to  be  brought  under  the  influence 
of  lawless  agitators  at  this  time  of  national  stress  is  treason  not  only  to  the 
principles  of  trade  unionism  but  to  the  United  States  of  America.  It  would 
not  be  too  severe  punishment  to  revoke  the  American  Federation  of  Labor 
charters  of  such  unions  and  put  them  outside  the  pale  of  decent  organized 
labor. 

Support  President's  Stand. 

Your  committee  is  of  the  opinion  that  President  Wilson's  reasoning  Is 
based  on  sound  economic  principles  and  that  organized  labor  owes  a  duty 
to  the  President  to  give  him  whole-hearted  assistance  in  his  efforts  to  reduce 
the  cost  of  living  and  place  the  nation  on  a  strong  business  basis.  We  owe 
the  President  of  the  United  States  the  same  loyal  support  that  we  gave  him 
during  the  war,  even  though  we  may  suffer  from  a  temporary  disadvantage 
which,  after  all,  may  be  more  apparent  than  real. 

Recommendations:  Increased  Production. 

Your  committee  therefore  recommends: 

FIRST — That  organized  labor  exert  itself  to  the  utmost  to  increase  pro- 
duction of  essential  commodites  and  thereby  lower  the  cost  to  the  producer, 
to  enable  him  to  lower  the  cost  to  the  consumer.  This  applies  not  alone 
to  the  necessaries  of  life,  but  to  all  manufactured  articles  which  are  bar- 
tered in  commerce  at  home  and  abroad,  and  the  production,  manufacture 
and  sale  of  which  supply  the  income  from  which  labor  draws  its  earnings 
and  employers  their  profits. 

This  can  only  be  accomplished  by  employers  and  wage  earners  working 
together  to  that  end,  each  casting  aside  all  striving  for  temporary  advan- 
tage, and  pulling  together  in  double  harness  for  the  general  good  of  all  the 
people  of  the  United  States  and  the  emancipation  of  the  world  from  the 
economic  troubles  which  now  beset  the  peoples  of  all  lands.  The  eight- 
hour  day  for  toilers  is,  generally  speaking,  an  accomplished  fact. 

10  Hours'  Work  in  8. 

It  is  labor's  duty  and  it  should  be  its  pleasure  to  produce  as  much  in 
eight  hours  as  it  formerly  produced  in  ten,  and  even  more.  To  that  end 
every  man  and  woman  that  works  for  wages  should  bend  every  effort  to 
letting  the  close  of  each  day's  work  see  that  he  or  she  has  individuaUy 
added  more  and  still  more  of  marketable  commodities  to  the  wealth  of  the 
world  than  he  or  she  produced  the  day  before. 

There  should  be  no  letting  down.  There  must  be  intensified  production. 
That  means  that  we  will  all  have  to  work  a  little  harder  than  we  are  now 
working.  Our  material  reward  will  come  through  decreasing  the  cost  of 
living,  thus  automatically  increasing  our  wages.  Our  spiritual  reward  will 
come  from  the  fact  that  every  additional  motion  we  make  with  our  tools 
adds  by  so  much  to  the  help  we  extend  to  the  peoples  of  other  lands  who  are 
less  fortunate  than  we  Americans. 

Quotes  Samuel  Gompers. 

Remember  what  Samuel  Gompers  has  said:  "American  labor  fights  not 
so  much  for  itself  as  it  does  to  bring  more  of  light  and  happiness  into  the 
Uves  of  less  fortunate  people  everywhere." 

As  American  organized  labor  did  not  spare  itself  in  the  gigantic  task  of 
producing  the  manufactured  commodities  which  contributed  to  relieve 
the  world  of  a  military  peril,  so  it  should  now  resolve  not  to  spare  itself 
in  relieving  the  world  from  the  menace  of  economic  ruin. 

SECOND — As  every  strike  which  stops  a  factory  wheel  from  turning  or 
otherwise  interrupts  the  processes  of  production  contributes  to  retard  the 
United  States  from  regaining  the  rightful  supremacy,  and  the  people  from 
realizing  the  prosperity  to  which  they  are  entitled,  your  committee  is  of 
the  opinion  that  every  effort  should  be  made  by  the  New  York  State  Fed- 
eration of  Labor  to  discourage  strikes  except  in  cases  where  vital  principles 
of  trades  unionism  are  at  stake  or  where  employers  are  practicing  intolerable 
oppression. 

Suspension  of  Strikes. 

1.  Your  committee  earnestly  recommends  that  the  Executive  Council 
take  steps  to  cancel  and  suspend  all  strikes  now  in  progress  in  New  York 
State,  and  to  use  their  influence  to  prevent  the  calling  of  future  strikes 
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except  in  such  circumstances  as,  In  the  opinion  of  the  Executive  Council, 
render  it  imperatively  necessary  to  use  the  strike  weapon. 

2.  That  the  truce  shall  be  on  the  basis  of  the  status  quo. 

3.  That  the  period  of  the  truce  shall  be  six  months,  or  for  such  longer 
period  as  President  Wilson  may  require  to  enable  him  to  effect  a  reduction  of 
the  cost  of  living. 

4.  That  notice  be  served  on  all  employers  that  any  individual,  firm,  or 
corporation  which  attempts  to  take  advantage  of  organized  labor's  atti- 
tude, to  serve  its  own  interests  at  the  expense  of  labor,  shall  be  left  for  a 
reasonable  time  te  such  disciplinary  measures  as  other  employers  or  organ- 
izations of  employers  may  wish  to  put  into  effect,  and  that  if  disciplinary 
measures  be  not  taken  by  the  employers  themselves,  then  organized  labor 
will  fight  such  unfair  and  disloyal  individual,  firm,  or  corporation  in  a  man- 
ner that  will  never  be  effaced  from  the  culprit's  memory. 

5.  That  copies  of  this  report  be  transmitted  to  Samuel  Gompers,  Presi- 
dent of  the  American  Federation  of  Labor,  and  to  the  various  State  Federa- 
tions of  Labor  throughout  the  United  States,  with  the  recommendation 
that  the  policy  outlined  herein  be  adopted  by  all. 

Your  committee,  through  the  courtesy  of  the  Merchants'  Association  of 
New  York,  was  enabled  to  hold  several  conferences  at  the  rooms  of  the  Mer- 
chants' Association  with  representatives  of  the  interests  above  mentioned. 
The  Merchants'  Association  named  the  Committee  on  Industrial  Relations 
to  advise  with  your  committee,  and  by  unanimous  action  of  the  Executive 
Committee  Mr.  William  Fellowes  Morgan,  President  of  the  Merchants' 
Association  of  New  York,  was  authorized  to  appoint  and  did  appoint  the 
sub-committee  of  the  Industrial  Relations  Committee  to  continue  indefi- 
nitely the  conferences  with  your  Organized  Labor  Committee. 

For  these  acts  of  courtesy  and  helpfulness  your  committee  extends  its 
thanks  to  the  Merchants'  Association  of  New  York,  President  Morgan, 
Secretary  S.  C.  Mead,  Alfred  L.  Smith,  manager  of  the  Industrial  Bureau; 
the  Committee  on  Industrial  Relations,  the  Executive  Committee  and  gen- 
eral officers  of  the  Association. 

For  the  committee,  respectfully  submitted, 

JOHN  F.  PIERCE,  Chairman. 
ISADORE  EPSTEIN,  Secretary. 

At  the  annual  convention  of  the  New  York  State  Federa- 
tion of  Labor  James  P.  Holland,  President  of  the  Federation 
on  Aug.  26  expressed  himself  as  favoring  a  shorter  working 
day  to  prevent  the  growth  of  the  unemployment  problem 
which  he  stated  "continues  and  apparently  aims  to  be  con- 
stant." The  State  Federation  which  is  affiliated  with  the 
American  Federation  held  its  annual  convention  in  Syracuse. 
It  was  also  addressed  on  Aug.  26  by  Governor  Smith  whose 
remarks  were  summarized  in  special  correspondence  to  the 
N.  Y.  "Tribune"  of  Aug.  27  as  follows: 

Governor  Smith  told  the  Federation  that  profiteering  would  be  stopped 
whenever  apprehended,  and  urged  organized  labor  to  stand  by  the  Govern- 
ment in  these  chaotic  times.  He  said  the  enormous  increases  in  the  cost  of 
necessities  was  a  direct  result  of  the  war. 

"There  has  been  profiteering,  and  when  it  is  apprehended  it  can  and  will 
be  stopped,"  the  Governor  declared.  "We  are  still  and  will  be  for  some  time 
paying  the  price  of  the  war.  War  is  a  debauch,  and  the  settling  up  is  harder 
than  the  racket  which  precedes  it." 

In  conclusion,  the  Governor  said: 

"Let  organized  labor  in  this  State  be  an  agency  for  carrying  to  our  people 
the  message  that  every  citizen  owes  a  duty  to  the  country  at  this  time.  Let 
the  slogan  of  your  convention  be  patriotism  before  personal  interests." 

The  plan  for  a  shorter  working  day  which  was  proposed 
by_Mr.  Holland  was  reported  from  the  same  source  as  the 
above  as  follows: 

Solution  of  the  unemployment  problem  is  the  six-hour  working  day, 
according  to  James  P.  Holland,  President  of  the  New  York  State  Federa- 
tion of  Labor.  At  the  convention  of  that  organization  here  to-day  he 
declared  that  the  unemployment  problem  is  a  very  serious  one,  despite  re- 
ports to  the  contrary,  and  that  the  problem  can  be  solved  by  a  shorter 
working  day,  cutting  down  the  hours  of  the  employed  to  give  the  unem- 
ployed a  chance. 

However,  if  Mr.  Holland  attempts  to  have  the  Federation  go  on  record  in 
favor  of  the  six-hour  day  he  will,  it  is  said,  encounter  difficulty,  as  there  are 
many  members  who  contend  that  the  eight-hour  day  has  not  yet  been 
adopted  by  all  the  crafts,  and  that  the  matter  of  the  forty-four-hour  week  is 
still  to  be  worked  out. 

Mr.  Holland  touched  upon  the  shorter  working  day  in  his  annual  message 
to  the  convention,  but  did  not  specify  the  number  of  hours  until  later,  when 
he  took  up  the  subject  in  an  interview. 

"Despite  all  optimistic  calculations  and  predictions  to  the  contrary," 
Mr.  Holland  said  in  his  message,  "the  fact  remains  that  the  unemployment 
that  developed  with  the  signing  of  the  armistice  and  the  resultant  cessation 
of  war  industries  continues  and  apparently  aims  to  be  constant. 

"There  is  no  possibility  of  our  industries,  as  at  present  organized  on  a 
peace  basis,  absorbing  back  to  full  employment  this  great  host  of  men  and 
women  who  must  live  by  the  sweat  of  their  brows.  The  only  hope  of  ending 
the  present  unemployment  and  preventing  its  expansion  to  dangerous 
limits  is  reduction  of  the  working  day  hours — a  reduction  of  hours  that  will 
be  an  honest  and  capable  attempt  to  avert  the  calamity  of  unemployment 
and  its  attendant  horrors  that  confront  us." 

Resolutions  were  adopted  at  the  convention  on  Aug.  27 
putting  the  State  Federation  on  record  in  favor  of  the  Plumb 
plan  for  nationalization  of  the  railroads  and  the  application 
of  a  similar  scheme  to  the  telephone  and  telegraph  lines  and 
also  of  municipal  ownership  of  public  utilities. 

A  letter  was  sent  the  latter  part  of  last  month  by  Abram  I . 
Elkus,  Chairman  of  the  New  York  State  Reconstruction 
Commission,  to  Governor  Smith,  urging  that  in  view  of  the 
serious  economic  and  industrial  problems  confronting  the 
people  of  this  State  and  the  labor  unrest  the  Governor  im- 
mediately call  "a  State-wide  conference  of  representative 
employers,  workers  and  public-spirited  men  and  women  for 
the  purpose  of  preparing  a  programme  of  action,  which  will 
endeavor  to  prevent  strikes  if  possible  and  to  bring  about 
arbitration  and  mediation  of  differences  and  disputes  between 
employer  and  employe  by  men  and  women  who  are  willing 
t^uai^i-uu  lUu  Staie  voluntarily." 


SAMUEL     GOMPERS    AND     STEEL     WORKERS    ASK 
PRESIDENT  WILSON  TO  ARRANGE  CONFERENCE 

WITH  UNITED  STATES  STEEL  CORPORATION. 
On  Sept.  5  President  Wilson,  who  is  now  on  his  Western 
speaking  tour  for  the  Peace  Treaty,  received  a  telegram 
from  Samuel  Gompers,  President  of  the  American  Federa- 
tion of  Labor,  and  the  Executive  Committee  of  Iron  and  Steel 
Workers  asking  him  if  a  conference  between  that  committee 
and  officers  of  the  United  States  Steel  Corporation  could  be 
arranged  in  the  near  future  to  take  up  questions  of  wages 
and  working  conditions.  Judge  Elbert  H.  Gary,  Chair- 
man of  the  Steel  Corporation,  as  was  noted  in  these  columns 
last  week,  page  835,  refused  a  personal  interview  to  the 
committee  claiming  to  represent  a  majority  of  the  workers 
in  the  steel  industry,  which  committee  had  called  at  his  office 
on  Aug.  26,  but  asked  them  to  submit  a  written  statement, 
which  they  did  the  same  day.  In  reply  to  this  latter,  Judge 
Gary  on  the  following  day  wrote  to  the  committee  that  the 
officers  of  the  Steel  Corporation  "do  not  think  you  are 
authorized  to  represent  the  sentiment  of  a  majority  of  the 
employees  of  the  United  States  Steel  Corporation  and  its 
subsidiaries."  The  Corporation  has  been  firmly  opposed 
to  the  primary  principle  of  trade  unionism,  namely  the 
"closed  shop."  The  committee  on  Aug.  26  conferred  with 
Samuel  Gompers  regarding  the  plan  of  action  that  should 
be  followed  in  their  efforts  to  organize  the  workers,  and  on 
Aug.  27  before  leaving  this  city  for  Washington  they  sent 
a  further  communication  to  Judge  Gary  stating  that  if  a 
conference  were  not  granted  they  would  be  compelled  shortly 
to  put  into  effect  the  strike  vote.  The  committee  accom- 
panied by  Samuel  Gompers  went  to  the  White  House  on 
Aug.  29  and  conferred  with  the  President,  asking  him, it  was 
said,  to  intervene  to  prevent  a  nation-wide  strike  of  the  iron 
and  steel  workers.  The  telegram  sent  to  the  President  on 
Sept.  5  said  a  meeting  of  all  presidents  of  the  twenty-four 
international  unions  in  the  steel  industry  had  been  called 
for  Sept.  9  at  Washington  "to  take  such  action  as  they  deem 
necessary,"  and  asked  the  President  "whether  or  not  a  con- 
ference with  the  Steel  Corporation  is  possible."  The  tele- 
gram read  as  follows: 

The  executive  committee  representing  the  various  international  unions 
in  the  iron  and  steel  industries  met  to-day  to  consider  the  awful  situation 
which  exists  in  many  of  the  iron  and  steel  industry  centres.  The  coercion, 
the  brutality  employed  to  prevent  men  and  unions  from  meeting  in  halls, 
engaged  upon  private  property,  in  the  open  air,  the  thuggery  of  the  Cor- 
poration's emissaries,  the  wholesale  discharge  of  numbers  of  men  for  no 
reason  than  the  one  assigned,  that  they  have  become  members  of  the  union, 
have  brought  about  a  situation  that  it  is  exceedingly  difficult  to  withhold 
or  restrain  the  indignation  of  the  men,  and  the  resistance  that  they  declare 
It  is  their  purpose  to  present. 

The  executive  committee,  relying  upon  the  case  as  presented  to  you  last 
week  and  your  earnest  declaration  to  endeavor  to  bring  about  a  conference 
for  the  honorable  and  peaceful  adjustment  of  the  matters  in  controversy, 
have  thus  far  been  enabled  to  prevail  upon  the  men  not  to  engage  in  a 
general  strike. 

We  cannot  now  affirm  how  much  longer  we  shall  be  able  to  exert  that 
influence,  but  we  urge  you,  in  the  great  work  in  which  you  are  engaged, 
to  give  prompt  attention  to  this  most  vital  of  issues;  for  if  the  men  can  no 
longer  be  restrained,  it  is  impossible  to  foretell  what  the  future  may  hold 
in  store  for  an  industrial  crisis  which  may  ensue  and  frustrate  the  projects 
which  you  have  worked  at  for  peaceful  and  honorable  adjustment  of  indus- 
trial affairs  in  our  country. 

A  meeting  of  all  the  presidents  of  the  24  international  unions  in  the  steel 
industry  has  been  called  to  take  place  on  Tuesday,  Sept.  9,  in  Washington, 
D.  C,  to  take  such  action  as  they  deem  necessary.  May  we  not  have  your 
reply  on  or  before  that  time  as  to  whether  or  not  conference  with  the  Steel 
Corporation  is  possible? 

Judge  Gary  was  quoted  as  saying  yesterday  afternoon 
that  he  had  no  information  regarding  the  report  that  Presi- 
dent Wilson  would  endeavor  to  bring  about  a  conference 
between  the  Steel  Workers'  committee  and  the  Steel  Cor- 
poration. Steel  interests  denied  that  there  was  any  basis 
for  the  allegations  of  coercion,  brutality,  &c,  in  the  telegram. 


BRITISH  MINERS'  FEDERATION  REJECT  POLICY 
PROPOSED  BY  PREMIER  LLOYD  GEORGE- 
SEVEN  HOUR  DAY  ADOPTED. 
The  Miners'  Federation  in  conference  at  London  on  Sept.  3 
adopted  in  its  entirety  the  recommendation  of  its  National 
Executive  Committee  that  it  reject  the  scheme  for  operation 
of  the  coal  mines  proposed  by  the  British  Government 
The  Federation  decided  to  agitate  for  nationalization  of  the 
mines  at  the  trade  union  congress  to  be  held  at  Glasgow 
on  Sept.  8.  The  vote  on  rejection  of  the  Gover  iment's 
plan  was  unanimous.  On  the  following  day,  Sept.  4,  the 
triple  alliance  of  railway  employees,  transport  workers  and 
miners,  at  their  meeting  at  London  decided  to  defer  consider- 
ation of  taking  a  ballot  on  direct  action  in  support  of  their 
demands  until  after  the  Glasgow  trades  congress.  The 
National  Executive  Committee  of  tho  Miners'   Federation 
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agreed  to  recommend  rejection  of  the  Government's  scheme 
on  Sept.  2.  William  Brace.  M.P.  for  Monmouthshire  and 
and  who  is  President  of  the  South  Wales  Miners'  Federation, 
declared  at  the  meeting  on  Sept.  3  that  "coal  is  more  valuable 
than  gold."  He  asked  why  the  Government  trifled  with 
a  product  so  essential  to  the  reconstruction  of  the  nation  and 
said  nationalization  was  the  only  solution.  Robert  Smide, 
leader  of  the  Yorkshire  miners,  said  the  miners  generally 
were  convinced  nationalization  of  the  mines  was  essential 
in  the  interests  of  national  industry  and  the  poorer  consumers. 

Premier  Lloyd  George  in  his  address  to  the  House 
of  Commons  on  Aug.  18  announced  that  the  British  Govern- 
ment would  not  adopt  the  plan  of  nationalization  for  the 
British  coal  mines,  which  was  recommended  in  the  majority 
report  of  the  Sankey  Coal  Commission  submitted  some 
months  ago  after  an  investigation  of  the  coal  industry. 
The  policy  of  the  British  Government  will  be  the  taking 
over  of  partial  control  of  the  coal  mines,  buying  out  the 
owners  of  the  coal  lands  who  receive  royalties  from  mining 
companies,  giving  miners  a  share  in  the  control  of  the 
mines,  organizing  the  mines  into  districts  and  establishing 
a  fund  for  improving  the  living  conditions  of  mine  workers. 
The  House  of  Commons  on  Aug.  8  adopted  a  bill  providing 
for  a  7-hour  day  at  the  mines.  The  report  of  theiSankey 
Coal  Commission  recommended  7  hours  of  work  under 
ground,  instead  of  8  hours,  from  July  of  this  year  until 
July  1921,  when  it  was  provided  a  6-hour  day  would  be 
effected  if  the  economic  condition  of  the  coal  industry 
warranted . 

The  decision  of  the  British  Government  to  raise  the  price 
of  coal  to  the  consumer  by  six  shillings  a  ton  was  announced 
by  Sir  Auckland  Geddes  on  July  9.  In  making  his  announce- 
ment Sir  Auckland,  according  to  the  London  dispatches, 
said  it  was  hoped  that'the  increase  of  six  shillings  would  meet 
the  increased  cost  of  the  payment  of  standard  wages,  the 
reduction  of  hours  and  the  reduced  shift.  This  increased 
cost  of  fuel,  he  pointed  out,  obviously  would  seriously  ham- 
per manufacturing  and  export  business.  Its  effect  un- 
doubtedly would  be  very  serious  upon  the  Lancashire  manu- 
facturing concerns,  he  added.  The  Minister  also  pointed 
out  that  the  profits  of  the  colliery  owners  would  be  limited, 
in  accordance  with  the  report  of  the  Sankey  Mining  Com- 
mission, to  one  shilling  two  pence  per  ton. 

A  strike  affecting  the  coal  mines  in  the  principal  mining 
districts  of  England,  involving  250,000  workers  and  which 
had  threatened  to  paralyze  many  of  the  nations'  industries 
was  brought  to  an  end  on  July  25  when  the  Miners  Federa- 
tion accepted  the  offer  of  the  British  Government  to  grant 
increased  wage  rates  to  piece  workers.  The  increase  was 
made  necessary  by  the  displacement  of  the  8  hour  day  by 
the  7  hour  day  which  will  mean  decreased  output  by  the 
mines  and  would  have  meant  reduction  in  the  wages  of 
piece  workers  under  ordinary  conditions.  Following  a 
conference  on  July  25  beween  Premier  Lloyd  George,  a 
committee  of  the  Miners'  Federation,  the  Coal  Controller 
and  other  Government  officials  at  London  an  official  report 
was  issued  announcing  that  an  agreement  had  been  reached 
whereby  the  mine  workers  would  not  suffer  by  reason  of  the 
reduced  output.  On  July  25  Lloyd  George,  Andrew  Bonar 
Law,  Sir  Auckland  Geddes,  Sir  Robert  Home  and  other 
members  of  the  cabinet  conferred  with  the  mine  owners. 
The  settlement  of  coal  miners  strike  was  reported  in  detail 
in  London  dispatches  of  the  Associated  Press  of  July  25 
as  follows: 

The  strike  of  approximately  a  quarter  of  a  million  men  in  the  coal  mines 
that  threatened  to  paralyze  many  industries  was  settled  to-day.  As  one 
of  the  immediate  results  of  the  settlement,  the  order  forbidding  the  export 
of  coal  has  been  withdrawn. 

An  official  report  issued  after  a  conference  held  to-day  between  Premier 
Lloyd  George  and  the  executive  body  of  the  Miners'  Federation  said  an 
agreement  had  been  reached  and  that  the  principle  laid  down  by  the  Gov- 
ernment in  its  proposition  had  been  adopted. 

The  Government  proposition,  based  on  the  interim  report  of  the  Sankey 
Coal  Commission,  that  the  reduction  of  output  through  reduced  hours  would 
be  less  than  10%  afforded  a  Government  assurance  that  piece  workers 
should  not  suffer  any  loss  in  earnings,  and  that  the  piece  rates  would  be 
increased  by  an  amount  which  on  the  average  was  found  necessary  to  cor- 
respond with  the  10%  reduction     in  hours. 

In  order  to  carry  out  this  agreement,  says  the  report,  it  was  necessary 
to  fix  a  definite  average  of  reduction  in  working  time  resulting  from  the 
introduction  of  the  seven-hour  day,  and  after  an  examination  of  the  figures 
it  was  decided  to  accept  forty-seven  minutes  as  the  basis  for  this  calculation. 

Before  to-day's  conference  began  it  was  understood  that  the  Miners'  Fed- 
eration officials  had  accepted  the  principle  of  the  Government's  offer  for 
the  settlement  of  the  Yorkshire  dispute.  Their  conference  with  the  Pre- 
mier began  early  this  afternoon. 

Late  in  the  day,  after  reaching  of  the  agreement,  Secretary  Hodge  of 
the  Miners'  Federation  issued  a  statement  strongly  urging  all  districts 
affiliated  with  the  Federation  loyally  to  accept  the  settlement  and  resume 
work. 

No  disorders  or  outbreaks  marked  the  strike. 


A  strike  of  some  200,000  coal  miners  in  Yorkshire,  which 
started  on  July  21  and  was  not  affected  by  the  settlement  of 
the  main  strike,  was  brought  to  a  close  on  Aug.  13  at  a  mass 
meeting  at  Barnsley.  The  Coal  Controller  on  Aug.  9  told 
the  men's  leaders  it  was  impossible  to  grant  their  demands. 

The  strike  of  the  Yorkshire  miners  involved  losses  to  the 
mines  and  British  industries  of  more  than  $37,000,000, 
according  to  Associated  Press  correspondence  from  London 
of     Aug.     14.     The     advices     said: 

The  Yorkshire  miners'  strike  has  been  an  expensive  bit  of  business  for 
the  union  as  well  as  for  people  not  directly  connected  with  the  dispute. 
The  generally  accepted  figures  are:  Damages  to  mines,  $10,000,000: 
coal  lost  to  industry,  $15,000,000;  losses  to  kindred  industries,  $12,500,000. 

The  strike  fund  of  the  miners,  amounting  to  $1,400,000.  was  exhausted 
with  the  payment  of  the  fourth  week's  strike  benefits.  This  fund,  it  was 
stated,  had  taken  some  twenty-five  years  to  accumulate. 

The  Local  Government  Board,  it  is  stated,  cut  a  lot  of  red  tape,  and  with 
the  sympathetic  co-operation  of  the  local  relief  authorities,  averted  dire 
distress  throughout  the  district.  In  some  cases  $2.50  a  week  was  allowed 
every  married  woman,  with  $1.25  additional  for  every  child. 


RESIGNATION  OF  WILLIAM  C.  REDFIELD, 
SECRETARY  OF  COMMERCE. 
It  became  known  on  Sept.  5  that  William  C.  Redfield, 
Secretary  of  Commerce  for  the  past  "seven  Jan  d  half  years, 
had  resigned  from  that  office  and  would  retire  to  private 
life i  Mr.  Redfield's  resignation  has  been  accepted  by 
President  Wilson  and  it  will  take  effect|Nov.  1.  In  per- 
sonally making  known  the  fact  to  the  press^Secretary  Red- 
field  said  he  found  it  necessary  to  give  attention"  to  personal 
business  affairs.  "I  have  been  in  President^Wilson's  Cabi- 
net for  seven  and  half  years"  he  was  quoted  as  having  said, 
"and  I  believe  I  am  entitled  to  work  a  little[for  myself  now." 
He  had  requested  on  Aug.  1  that  his  resignation  be  ac- 
cepted to  take  effect  Oct.  15  but  being  informed  of  the 
President'  plan  to  tour  the  country  during  September  agreed 
to  remain  till  Nov.  1.  Mr.  Redfield  denied,  it  is  stated, 
that  his  resignation  was  caused  on  account  of^thejdifficul- 
ties  he  encountered  in  trying  to  gain  support][for|the  plan 
to  which  some  months  ago  he  proposed  the  Industrial^Board 
be  devoted  and  which  was  opposed  and  practically  defeated 
by  the  action  of  Walker  D.  Hines,  Director-General  of  the 
Railroads.  The  underlying  principle  and | purpose  of  the 
Industrial  Board  was  to  promote  the  stabilization^ofj prices. 
The  Director-General  of  the  Railroads  refused  injthe  case 
of  steel  prices  to  adhere  to  its  decisions. 


RECORDS  OF  WAR  INDUSTRIES  BOARD  TRANSFERRED 
TO  NATIONAL  DEFENSE  COUNCIL. 
By  order  of  President  Wilson  the  files  and  records  of  the 
War  Industries  Board  and  of  the  Committee  on  Public 
Information  have  been  transferred  to  the  United  States 
Council  of  National  Defense,  according  to  an  announce- 
ment made  on  Aug.  24  by  Grosvenor  B.  Clarkson,  Director 
of  the  Council.     In  his  announcement  Mr.  Clarkson  said: 

The  War  Industries  Board  was  originally  created  by  the  Council  and  re- 
mained under  its  direction  for  nearly  a  year.  Since  the  records  deal  in  such 
a  vital  way  with  the  American  industrial  and  economic  capacity  for  war. 
they  are  naturally  reassigned  to  the  Council,  which  as  a  permanent  body 
is  charged  by  the  congressional  act  creating  it  with  the  co-ordination  of 
industries  and  resources  for  the  national  security  and  welfare.  It  is  the  in- 
tent that  these  and  similar  war  records  shall,  as  material  bearing  directly  up- 
on the  national  defense,  be  carefully  studied  and  catalogued  by  the  Council, 
not  only  to  preserve  in  the  most  coherent  form  the  lessons  learned  from 
the  war  on  the  industrial  and  economic  side ,  but  to  make  the  data  quickly  and 
effectively  available  against  future  emergency.  It  is  also  the  intent  to 
make  the  records  available  to  American  business  wherever  proper  to  do  so, 
though  of  course,  all  confidential  information  given  to  the  Council  and  the 
War  Industries  Board  throughout  the  war  days  will  be  scrupulously  safe- 
guarded. The  Director  of  the  Council  has  initiated  steps  to  organize  these 
records  for  their  most  efficient  use. 

With  regard  to  the  Committee  op  Public  Information  records  the  Coun- 
cil logically  falls  heir  to  these  files  under  the  duty  charged  upon  it  by  th* 
Congress  to  bring  about  "the  creation  of  relations  which  will  render  possible 
in  time  of  need  the  immediate  concentration  and  utilization  of  the  resources 
of  the  nation." 


UNITED  'STATES  TO  PAY  GREAT  BRITAIN  $81.75  FOll 

EACH  SOLDIER  TRANSPORTED  OVERSEAS. 

Under  an  agreement  reached  between  Brig  .-Gen.  FraDk 
T.  Hines,  Director  of  Transportation  in  the  War  Department, 
and  Lord  Reading,  representing  the  British  Government, 
the  United  States  is  to  pay  Great  Britain  $81.75  for  each 
man  transported  overseas  in  British  vessels.  It  was  stated 
on  Aug.  24  that  Secretary  Baker  has  approved  the  agreement 
which  fixes  the  price  at  slightly  more  than  half  that  tenta- 
tively put  forward  by  the  British  at  the  beginning  of  the 
negotiations.  The  total  cost  of  the  British  tonnage  used  in 
troop  transportation  is  estimated  at  $83,757,250,  the  number 
of  men  carried  having  been  1,027,000.  Similar  negotiations 
are  in  progress  with  the  French  and  other  Governments. 
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DAYLIGHT   SAVING   REPEAL   BILL   PASSED   BY 
CONGRESS  OVER  PRESIDENT'S  VETO. 

Both  housesTof  Congress  overrode  President  Wilson's 
veto  of  the  bill  to  repeal  the  daylight  saving  law,  which  will 
permanently  put  the  clocks  back  an  hour  on  the  last  Sunday 
In  October,  the  26th  of  that  month.  The  House  passed  the 
bill  over  the  veto  on  August  19  by  a  vote  of  223  to  101. 
The  following  day  the  Senate  sustained  the  House  vote 
in  passing  the  measure  by  a  vote  of  57  to  19.  President 
Wilson  had  twice  vetoed  legislation  for  the  repeal  of  the  day- 
light saving  measure  since  his  return  from  the  Peace  Confer- 
ence. On  July  12  he  vetoed  the  1920  Agricultural  Appro- 
priation Bill  because  it  carried  a  dayb'ght  saving  repeal 
rider  and  on  August  15  he  similarly  vetoed  the  separate 
repeal  bill  which  Congress  has  now  re-passed  over  his  veto. 

"The  repeal  of 4 the  daylight  saving  law  is  a  victory  for  the 
farming  interests  of  the  country  who  have  contended  that 
the  law  interfered  with  maintaining  normal  and  regular 
farm  practices  and|  policies.  On  the  other  hand  the  industrial 
interests  of  tbe^country ,  including  the  American  Federation  of 
Labor,  and  merchants  and  manufacturers  associations  have 
urged  that  the'great  mass  of  labor  has  greatly  benefited  by  the 
law  since  it  made  it  possible  to  have  an  extra  hour  of  daylight. 
The  repeal  of,thedaw,  it  is  pointed  out,  will  go  down  in  legis- 
lative history  as  one  of  the  very  few  measures  which  have 
twice  been  vetoed  by  a  President  and  become  a  law  by  a  vote 
of  more  than  two5 thirds  of  both  houses  of  Congress.  Refer- 
ences to  the  various  repeal  measures  introduced  in  the  present 
Congress  will | be  found  in  the  "Chronicle"  of  August  16, 
p.  639;  July  19,  p.  234;  June  21,  p.  2489;  and  June  14,  p. 
2392. 


CUMMINS    BILL    FOR    RETURN    OF    RAILROADS    TO 

OWNERS. 
The  so-called  Cummins'  bill,  providing  for  private  owner- 
ship and  operation  of  railroads  under  strict  Government 
control,  was  submitted  to  the  Senate  on  Sept.  2  by  Senator 
Cummins  as  Chairman  of  the  Sub-Committee  of  the  Senate 
Committee  on  Inter-State  Commerce  which  drafted  the  bill. 
Besides  Senator  Cummins  (Republican)  the  Sub-Committee 
consisted  of  Senators  Watson  and  Poindexter  (Republi- 
cans) and  Senators  Robinson  and  Pomerene  (Democrats). 
The  bill  proposes  the  consolidation  of  all  the  railway  pro- 
perties of  the  country  into  not  less  than  twenty  nor  more 
than  thirty-five  regional  systems,  and  it  provides  for  the 
creation  of  a  railway  transportation  board  consisting  of 
five  members  appointed  by  the  President.  It  would  also 
transfer  from  the  Inter-State  Commerce  Commission  to 
the  Transportation  Board  many  of  the  functions  and  powers 
conferred  upon  the  commission.  The  creation  of  a  Commit- 
tee of  Wages  and  Working  Conditions,  consisting  of  eight 
members,  four  representing  labor  and  four  representing 
the  railway  companies  is  likewise  provided  for  in  the  measure 
which  would  also  prohibit  strikes  and  lockouts.  The  estab- 
lishment of  a  system  of  profit  sharing  by  employees  is  also 
one  of  the  features  of  the  bill.  Further  below  we  give  a 
summary-  of  provisions  of  the  bill  as  furnished  by  Senator 
Cummins,  who  in  presenting  the  proposed  legislation  to  the 
Senate  said  in  part: 

We  will  never  be  able  successfuUy  to  meet  all  the  problems  of  Govern- 
mental regulations  until  the  consolidation  of  the  railroad  systems  as  out- 
outlined  in  this  bill  have  taken  place.  And  I  venture  that  unless  some 
such  plan  as  this  can  be  carried  into  effect  Government  ownership  and  Gov- 
ernment operation  are  but  a  question  of  time.  I  think  it  is  the  duty  of 
the  Government  to  see  that  adequate  transportation  is  furnished  the  people 
of  the  United  States  at  the  lowest  possible  cost  consistent  with  fairness 
to  the  capital  involved. 

If  I  believed  that  the  Government  could  operate  the  railroads,  furnishing 
the  people  with  transportation  at  less  cost  than  it  can  be  furnished  through 
private  corporations,  I  would  instantly  be  for  Government  ownership  and 
operation. 

It  is  because  I  believe,  and  I  know  from  the  experience  not  only  of  our 
own  Government  but  of  others,  it  would  cost  the  people  of  this  count  r> 
more  for  their  transportation  if  its  operation  were  in  the  hands  of  the  Gov- 
ernment than  through  rigidly  regulated  private  companies,  that  I  am  for 
the  latter  rather  than  the  former. 

Senator  Lenroot  of  Wisconsin,  according  to  the  New  York 

"Times"  of  Sept.  3,  asked  Senator  Cummins  if,  in  his  opinion 

Congress  had  the  constitutional  right  to  "deprive  a  particular 

road  that  may  be  well  managed  and  well  conducted  of  an 

adequate  return  upon  the  value  of  its  property,"  in  the  broad 

scheme  for  consolidation.     Senator  Cummins  is  quoted  as 

saying  in  reply: 

Personally,  I  have  no  doubt  about  that.  It  has  been  very  much  disputed, 
but  it  will  be  remembered  that  in  this  bill  we  have  provided  that  the  excess 
shall  be  over  and  above  a  fair  return  upon  the  value  of  its  property.  Tho 
bill  provides  that  the  Inter-State  Commerce  Commission  shall  establish 
rates  that  will  make  a  fair  return  upon  (he  value  of  all  property.  When  these 
rates  are  applied  the  result  will  necessarily  be  excessive  earnings  with  some 
companies  and  inadequate  earnings  with  others.     We  take  all  the  excessive 


earnings  from  the  strong  roads  and  deposit  them  in  the  fund  either  for  the 
use  of  the  employees  of  the  railways  or  for  the  betterment  of  the  weaker 
ones. 

A  query  by  Senator  Lenroot  as  to  whether  the  inevitable 
result  would  not  be  to  force  the  weaker  roads  into  bank- 
ruptcy, brought  from  Senator  Cummins  the  rejoinder, 
"weaker  roads  are  in  bankruptcy,  that  is  the  unfortunate 
part   of  the  situation." 

In  explaining  tho  bill's  provisions  affecting  railroad  em- 
ployees Senator  Cummins  said  the  prohibition  of  strikes  has 
his  unqualified  support.     He  added: 

.  I  have  always  regarded  the  strike  as  an  invaluable  weapon — the  only 
weapon  of  the  laboring  man  to  secure  justice,  but  when  we  advance  to  the 
point  that  the  Government  undertakes  to  fix  his  wages  there  is  no  room 
longer  for  the  interruption  to  commerce  of  a  strike  or  a  lockout.  I  believe 
the  bill  will  result  in  justice  to  the  employee. 

The  provisions  for  two  directors  representing  the  employees 
and  two  representing  the  Government  on  all  railroad  cor- 
poration directorates,  Senator  Cummins  said,  recognized  a 
"just  demand"  by  the  employees  for  participation  in  the 
policies  and  affairs  of  the  companies.  It  will  not  be  Jong 
until  all  industries  are  organized  that  way,"  he  added.  "It 
is  a  condition  precedent  to  peaceful,  intelligent  settlement 
of  controversies  between  capital  and  labor." 

The  following  is  the  outline  of  the  provisions  of  the  bill 
(which  comprises  47  sections'!  as  furnished  by  Senator 
Cummins: 

Section  1. — This  section  repeals  the  Federal  Control  Act  of  March  21 
1918.  The  repeal  takes  effect  on  the  last  day  of  the  month  in  which  the 
bill  becomes  a  law,  and  the  railroads  are  to  be  returned  to  their  owners  at 
that  time.  Rates  in  force  at  the  time  the  repeal  takes  effect  are  to  remain 
in  force  until  changed  by  competent  authority. 

Section  2. — Advances  made  by  the  Government  to  the  railroads  and 
properly  chargeable  to  capital  account  are  to  be  evidenced  by  bonds  or 
other  securities  payable  in  five  years,  with  interest  at  5%  per  annum;  other 
indebtedness  to  be  evidenced  by  demand  notes  with  interest  at  6%  per 
annum. 

Section  4. — Upon  the  passage  of  this  Act  the  Interstate  Commerce  Com- 
mission is  to  divide  the  country  into  rate  districts  and  the  carriers  into  rate 
groups  for  rate-making  purposes;  and  hearings  are  provided  for  with  respect 
to  the  adequacy  of  rates  for  revenue  purposes,  considering  the  rate  district 
or  rate  group  as  a  whole.  This  issue  is  to  be  tried  separate  and  apart  from 
the  question  of  the  reasonableness  of  rates  upon  particular  commodities  or 
fir  particular  communities. 

Section  5. — New  schedules  of  rates  which  are  filed  within  thirty  days  after 
Federal  control  ceases  become  effective  at  the  end  of  four  months  after  they 
are  filed,  with  such  changes  as  the  commission  may,  in  the  meantime  order; 
and,  until  the  expiration  of  the  four  months  period,  this  Act  constitutes  a 
guaranty  to  the  railroads  which  have  entered  into  contracts  respecting  com- 
pensation under  the  Act  of  March  21  1918,  of  a  proportionate  amount  of 
the  contract  compensation,  and  with  respect  to  the  railroads  with  which  no 
contracts  have  been  made,  it  constitutes  a  guaranty  of  a  proportionate 
railway  operating  income.  At  the  end  of  this  period  the  guaranty  ceases. 
If,  during  this  period,  any  railroad  earns  more  than  the  guaranty,  the  excess 
is  to  be  paid  into  the  Treasury  of  the  United  States. 

Section  6. — In  making  rates  for  the  rate  groups,  the  commission  is  to  take 
into  consideration  the  interest  of  the  public,  the  shippers,  the  wages  of 
labor,  the  cost  of  maintenance  and  operation — -including  taxes — and  a  fair 
return  upon  the  value  of  the  property  used  or  held  for  the  purpose  of  trans- 
portation, and  it  is  required  to  lower  or  advance  rates  accordingly.  If 
any  railroad  in  the  group  receives  more  than  a  fair  return  upon  the  value 
of  its  property  the  excess  is  to  be  paid  to  the  railway  transportation  board, 
mentioned  hereafter.  One-half  of  the  excess  is  to  be  used  by  the  board  in 
the  following  manner: 

First — The  promotion  of  invention  and  research  to  ameliorate  the  condi- 
tions of  labor  and  to  lessen  the  hazards  of  employment. 

Second — To  extend  and  improve  hospital  relief. 

Third — To  supplement  existing  systems  of  insurance  and  pensions. 

Fourth — To  afford  opportunity  for  the  technical  education  of  employes. 

Fifth — To  establish  a  system  of  profit-sharing  by  employes,  in  the  ad- 
ministration of  this  fund,  the  board  is  to  organize  an  employes'  advisory 
council,  composed  of  one  representative  from  each  organized  craft  of  rail- 
road employes. 

The  remaining  one-half  of  the  excess  is  to  be  deposited  in  a  fund  and 
expended  by  the  board  in  the  purchase  of  equipment  to  be  leased  to  railroads 
under  proper  terms  or  to  be  loaned  to  carriers  unable  to  provide  themselves 
with  proper  equipment  and  facilities  upon  reasonable  security. 

No  excess  earnings  above  a  fair  dividend  are  to  be  capitalized  or  used  as  a 
basis  for  increased  rates. 

Section  7. — This  section  creates  a  railway  transportation  board  and  is 
one  of  the  most  important  in  the  bill.  The  board  consists  of  five  members 
appointed  by  the  President,,  with  the  advice  and  consent  of  the  Senate. 
Its  members  are  to  receive  a  salary  of  $12,000  per  year.  No  member  of 
the  board  during  his  term  of  office  can  hold  any  office  or  employment  under 
any  railroad  corporation  or  be  pecuniarily  interested  in  the  stock  or  bonds 
of  any  such  corporation.  It  has  the  same  powers  with  respect  to  summon- 
ing w  itnesses  and  securing  testimony  as  the  law  now  gives  to  tho  Interstate 
Commerce  <  iommission. 

Section  9. — This  section  furnishes  the  keynote  of  the  solution  of  the  rail- 
road problem  presented  by  the  bill.  It  declares  it  to  be  the  policy  of  the 
I  oited  States  that  the  railways  of  the  country  shall  be  divided  in  ownership 
and  for  operation  into  not  less  than  twenty  or  more  than  thirty-five  separate 
and  distinct  systems;  each  of  said  systems  to  be  owned  and  operated  by  a 
distinct  corporation,  organized  or  re-organized  under  this  Act.  It  provides 
that,  in  the  division  of  the  railways  into  systems,  competition  shall  be  pre- 
served  as  fully  as  possible,  and  wherever  practicable  several  systems  shall 
be  so  arranged  that  the  cost  of  transportation  as  between  competitive  sys- 
tems and  as  related  to  the  value  of  the  railroad  proper!  ies  shall  be  the  same 
so  far  as  practicable,  to  the  end  that  these  systems  can  employ  uniform  rates 
in  the  movement  of  competitive  traffic  and,  under  efficient  management, 
earn  substantially  the  same  rate  of  return  upon  the  value  of  their  respect  i\  e 

•OS.  :tt 

Section  10. — As  its  first  duty  the  railway  transportation  board  is  required 
to  adopt  a  plan  for  the  consolidation  of  all  the  railway  properties  of  the 
country  into  not  less  than  twenty  nor  more  than  thirty- 1  i\  6  systems.  When 
it  has  agreed  upon  a  tentative  plan,  it  is  to  give  it  publicity  and  provide  for 
full  and  complete  hearings  upon  the  plan.     The  plan  must  receive  the  ap- 
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proval  of  the  Interstate  Commerce  Commission;  but,  after  it  is  finally 
adopted,  the  voluntary  consolidations  which  are  provided  for  must  be  in 
harmony  with  it,  and  the  compulsory  consolidations  which  are  also  provided 
for  are  to  complete  it.  Street  railways  and  interurban  railways  used  chiefly 
In  the  transportation  of  passengers,  and  certain  other  railway  facilities  which 
cannot  be  properly  consolidated,  are  excepted  from  the  plan. 

The  Transportation  Board  is  clothed  with  many  and  most  Important 
powers,  in  addition  to  making  the  plan  of  consolidation.  It  Is  to  make  con- 
tinuous inquiry  respecting  the  transportation  needs  and  facilities  of  the  whole 
country  and  ascertain  when  and  how  they  shall  be  enlarged  or  improved. 
It  is  to  inquire  into  the  state  of  the  credit  of  all  common  carriers  and  inform 
itself  respecting  the  relation  between  revenues  and  net  income  and  the  like. 
It  is  to  Inquire  with  respect  to  the  new  capital  which  may  be  required  for  ade- 
quate and  efficient  transportation  service  and  the  conditions  under  which  it 
can  be  secured.  It  is  to  certify  to  the  Interstate  Commerce  Commission 
its  findings  in  these  respects  and  the  commission  is  to  accept  such  certificate 
as  prima  facie  evidence  in  any  hearings  which  it  may  conduct.  It  has 
authority  to  lay  before  the  commission  any  matter  of  public  interest  and 
show  such  cause  as  it  may  deem  proper  and  appropriate.  It  has  authority 
to  make  reports  to  Congress  and  recommend  such  measures  and  policies  as 
will  promote  and  protect  the  interest  of  the  public  concerning  the  efficiency 
of  the  transportation  service  and  the  adequacy  of  transportation  facilities. 

This  section  transfers  from  the  Interstate  Commerce  Commission  to  the 
Transportation  Board  many  of  the  functions  and  powers  heretofore  conferred 
upon  the  commission,  notably  the  administration  of  the  car-service  Act,  the 
administration  of  the  safety-appliance  Acts,  the  administration  of  the  hours- 
of-service  Act,  the  administration  of  the  locomotive  inspection  Act,  and 
many  others  which  need  not  be  specifically  mentioned .  but  which  are  of  the 
same  general  character. 

It  is  required  also  to  inquire  into  water  transportation  facilities  and  the 
relations  between  land  carriers  and  water  carriers,  the  best  methods  of  co- 
ordinating the  two  kinds  of  transportation,  and  the  most  practical  plan  for 
preserving  in  full  vigor  the  two  kinds  of  transportation  when  they  are  com- 
petitive. 

Section  11. — The  board  also  has  the  power,  where  congestion  of  traffic 
exists  upon  any  road  to  divert  it  over  other  lines  of  railway,  in  order  to 
relieve  the  congestion.  It  has  the  power  to  compel  a  common  or  joint  use 
of  terminals  or  other  facilities  when  the  public  interest  requires  it,  and,  in 
a  general  way,  to  compel  such  unification  as  is  necessary  to  secure  the  most 
efficient  use  of  railway  facilities  for  prompt  and  economical  transportation. 

Section  12. — This  action  makes  lawful  the  consolidation  of  railways,  but 
only  under  the  following  conditions : 

First — The  consolidation  must,  be  in  harmony  with  and  in  furtherance  of 
the  ultimate  complete  consolidation  already  referred  to,  and  must  be  recom- 
mended by  the  board  and  approved  by  the  commission. 

Second — The  corporation  which  is  to  become  the  owner  of  the  con- 
solidated properties  must  be  either  organized  under  Federal  authority  or 
reincorporated  under  this  Act. 

Third — The  capitalization  of  the  consolidated  corporation  must  not  exceed 
the  value  of  its  railway  property,  as  determined  by  the  Interstate  Com- 
merce Commission. 

The  public  hearings  are  to  be  held  in  any  case  of  a  proposed  consolida- 
tion, of  which  the  State  authorities  are  to  be  notified. 

Section  13. — This  section  provides  that  at  the  end  of  seven  years,  in  which 
the  voluntary  consolidations  may  take  place,  the  transportation  board  is 
to  proceed  to  the  completion  of  the  plan  of  consolidating  the  railway  prop- 
erties of  the  country  according  to  its  original  determination.  The  compul- 
sory consolidation  is  to  be  accomplished  through  the  organization  of  railway 
companies  under  this  Act,  or  the  enlargement  of  so  incorporated  companies 
which  have  been  organized  under  State  laws.  It  is  not  necessary  to  enter 
into  the  details  of  this  section.  It  is  sufficient  to  say  that  it  is  to  be  so  car- 
ried out  that  no  obligation  on  the  part  of  the  United  States  will  be  created, 
and  that  when  the  work  is  finished  the  railways  of  this  country  will  be 
divided  into  the  number  of  competitive  systems  prescribed  by  the  board, 
and  that  the  capitalization  of  each  of  the  companies  will  represent  the  actual 
value  of  the  property  used  in  transportation  as  fixed  by  the  Interstate  Com- 
merce Commission. 

Sections  14.  15,  16.  17,  18  and  19. — These  sections  provide  for  the  rein- 
corporation of  corporations  now  owning  and  operating  railways;  as  to  give 
them  the  character  of  Federal  corporations,  and  the  only  feature  of  these 
sections  which  need  be  mentioned  is  that  in  any  such  reincorporated  company 
the  classified  employes  of  the  corporation  are  to  be  presented  by  two  mem- 
bers on  the  Board  of  Directors,  and  the  Government  is  to  be  represented  by 
two  members  appointed  by  the  transportation  board. 

Section  20. — This  section  provided  that  existing  railway  corporations 
must  have  upon  their  boards  of  directors  two  members  representing  the 
classified  employes  and  two  members  representing  the  Government. 

Sections  21  and  22. — These  sections  relate  to  the  original  organization  of 
railway  corporation  under  this  Act.     The  two  distinctive  things  in  it  are: 

First — that  the  system  of  railways  which  it  has  organized  to  own  and 
operate  cannot  be  capitalized  for  a  greater  sum  than  the  actual  value  of  the 
property  as  determined  by  the  Interstate  Commerce  Commission,  and  each 
corporation  so  organized  must  have  on  its  board  of  directors  two  repre- 
sentatives of  the  classified  employes  and  two  representatives  of  the  Gov- 
ernment. 

Section  24. — This  is  a  section  which  confers  upon  the  Interstate  Commerce 
Commission  exclusive  authority  to  regulate  and  control  issuance  of  railway 
stocks  and  bonds,  and  needs  no  comment. 

Section  25.- — This  section  provides  for  the  use  of  the  excess  earnings  of  any 
railway  company  in  behalf  of  its  employes.     It  has  already  been  mentioned. 

Section  26. — -This  section  provides  a  new  method  for  settling  disputes 
between  railroad  companies  and  their  employes.  It  creates  a  committee 
of  wages  and  working  conditions,  which  is  to  be  composed  of  eight  members, 
four  of  them  representing  labor  and  four  of  them  representing  the  railway 
companies.  Each  railroad  craft  is  to  nominate  candidates  for  this  com- 
mittee, and  the  board  is  required  to  appoint  four  from  each  such  nominees. 
Each  railroad  corporation  is  to  nominate  a  candidate  for  membership,  and 
the  board  is  to  appoint  four  persons  from  among  such  nominations.  This 
committee  to  consider  all  complaints  submitted  by  representatives  of  the 
employes  or  of  the  carriers,  and  is  to  decide  by  a  majority  vote,  and  its 
decisions  are  to  be  certified  to  the  Transportation  Board.  If  the  com- 
mittee of  wages  and  working  conditions  is  evenly  divided  upon  any  dispute, 
the  whole  matter  is  to  be  certified  to  the  board,  and  the  decision  of  the  board 
is  final,  and  constitutes  a  Governmental  judgment  with  respect  to  the  mat- 
ters in  controversy 

Section  27. — This  section  proscribes  some  of  the  things  which  must  be 
taken  into  account  by  the  Committee  of  Wages  and  Working  Conditions 
in  determining  wages.  It  provides  that  the  committee  and  Transportation 
Board  shall  take  into  consideration,  among  other  relevant  circumstances, 
the     following: 

First — The  scale  of  wages  paid  for  similar  kind  of  work  in  other  industries. 

Second — The  relation  between  wages  and  the  cost  of  living. 

Third — The  hazards  of  the  employment. 
Fourth — The  training  and  skill  required. 
Fifth — The. degree  of  responsibility  and 


Sixth — The  character  and  regularity  of  the  employment. 

Section  29. — This  section  imposes  a  penalty  of  fine  or  imprisonment,  or 
both,  upon  any  carrier,  or  officer  of  any  carrier,  who  refuses  to  obey  the 
decisions  of  the  committee  after  it  has  been  approved  by  the  board,  or  of  the 
board  itself,  in  the  cases  referred  to. 

It  also  provides  that  if  two  or  more  persons  enter  into  any  combination 
or  agreement  with  the  intent  substantially  to  hinder,  restrain,  or  prevent  the 
movement  of  commodities  or  persons  in  interstate  commerce,  or  enter  Into 
any  combination  or  agreement  which  substantially  hinders,  restrains  or  pre- 
vents the  movement  of  commodities  or  persons  in  interstate  commerce,  such 
persons  so  combining  and  agreeing  shall  be  deemed  guilty  of  a  conspiracy, 
and  shall  be  punished  by  a  fine  not  exceeding  $500  or  by  imprisonment  not 
exceeding  six  months,  or  by  both  such  fine  and  imprisonment; 

Provided,  that  nothing  herein  shall  be  taken  to  deny  any  individual  the 
right  to  quit  his  employment  for  any  reason.  It  will  be  observed  that  this 
section  applies  equally  to  the  officers  or  managers  of  railway  companies 
and  their  employes.  The  intent  is  to  prevent  substantial  interruption  in 
transportation,  and  the  effect  of  it  is  to  forbid  not  only  what  is  ordinarily 
known  as  a  "lockout"  but  also  what  is  commonly  known  as  a  "strike"  of 
the  employes  of  a  railway  company.  It  must  be  remembered,  in  this  con- 
nection that  the  bill  in  forbidding  a  strike  or  combination  for  a  strike,  has 
also  provided  for  the  settlement  of  all  disputes  by  Government  tribunal. 

Section  31. — This  section  increases  the  compensation  of  the  members  of 
the  Interstate  Commerce  Commission  to  $12,000  per  annum. 

Section  32. — This  section  materially  enlarges  the  scope  of  what  is  com- 
monly known  as  the  car  service  Act,  and  transfers  its  administration  to  the 
Transportation  Board.  One  of  its  features  is  that  it  requires  the  approval 
of  the  Government  for  the  extension  of  an  old  line  of  railroad  or  the  construc- 
tion of  a  new  line. 

Sections  33,  34  and  35. — These  sections  are  amendments  to  well-known 
provisions  of  the  Act  to  regulate  commerce,  and  while  important,  need  not 
b^  specially  mentioned. 

Section  36. — This  section  authorizes  a  division  of  traffic  or  earnings 
between  carriers,  but  only  when  in  the  interest  of  better  service  and  economy 
and  not  so  as  to  unduly  restrain  competition.  There  can  be  no  such  division 
of  traffic  or  earnings  until  the  arrangement  is  expressly  approved  by  the 
Interstate  Commerce  Commission  after  full  notice  and  hearings. 

Sections  37  and  38. — These  sections  are  amendments  to  the  Act  to  regu- 
late commerce  and  need  not  be  described  in  this  summary. 

Section  39. — This  section  gives  the  transportation  board  full  authority 
to  require  connections  between  water  and  land  carriers  so  as  to  utilize  water 
transportation  to  tho  fullest  extent. 

Section  40. — This  section  empowers  the  Interstate  Commerce  Commission 
to  make  both  maximum  and  minimum,  or  maximum  or  minimum  joint 
rates,  and  this  authority  is  also  conferred  in  another  section  with  respect  to 
all  rates. 

Section  43. — This  section  deals- with  the  conflict  between  intrastate  rates 
and  interstate  rates,  and  gives  the  Interstate  Commerce  Commission  full 
authority  to  remove  any  unjust  discrimination  against  interstate  or  foreign 
commerce. 

Conclusion. — There  are  many  amendments  to  the  Interstate  Commerce 
Act  in  the  bill  to  secure  more  efficient  administration,  but  it  is  assumed 
that  they  need  not  be  referred  to  at  this  time. 


SAMUEL  GOMPERS  ON  LABOR'S  ACTION  ON  PLUMB 

R.     R.     PLAN—AMSTER'DTTM     CONFERENCE. 

Final  action  toward  determining  the  attitude  of  the 
American  Federation  toward  the  Plumb  plan  for  the  nation- 
alization of  the  railroads  was  deferred  at  last  week's  con- 
ference in  Washington  of  the  Executive  Council  of  the 
Federation,  which  extended  over  three  days,  namely  Aug. 
28,  29  and  30.  On  the  latter  date  a  statement  issued  by 
Samuel  Gompers,  President  of  the  Federation,  in  announc- 
ing that  it  had  been  decided  to  withhold  action  on  both  the 
plan  and  the  Sims  bill,  embodying  its  proposals,  stated  that 
a  sub-committee  had  been  created  "for  the  purpose  of  ex- 
amining into  all  the  facts  and  evidence  obtainable  to  secure 
advice  of  all  we  can  who  can  contribute  to  a  full  under- 
standing of  the  subject."  Mr.  Gompers  also  announced 
that  the  representatives  of  the  Federation  who  had  attended 
the  International  Trades  Union  conference  at  Amsterdam, 
submitted  their  report  at  last  week's  conference,  and  while 
stating  that  the  Federation  was  not  prepared  to  give  out 
the  same  prior  to  its  presentation  direct  to  labor,  Mr.  Gom-, 
pers  stated  that  "it  showed  clearly  that  the  wave  of  Bol- 
shevism has  receded"  and  that  the  conference  at  Amster- 
dam had  "voted  overwhelmingly  against  any  Bolshevist 
principles  or  tendencies."     The  following  is  Mr.  Gompers's 

statement   of  Aug.   30: 

The  Executive  Council  of  the  American  Federation  of  Labor  was  called 
into  extra  session  to  consider  a  number  of  vexatious  questions  which  are 
occupying  the  attention  of  the  working  people  and  the  people  generally 
of  our  country.  They  desired  to  have  immediate  information  regarding  the 
activities  of  the  delegation  of  the  American  Federation  of  Labor  at  the 
Amsterdam"  conference  of  International  Trade  Unions — the  conferences 
which  our  delegation  held  with  the  representatives  of  labor  in  those  coun- 
tries. 

The  delegation  consisting  of  Samuel  Gompers,  Daniel  J.  Tobin  and  John 
J.  Hynes  submitted  its  report  in  writing,  which  will  be  made  public  very 
shortly.  We  are  not  prepared  to  give  that  out  at  this  time,  believing  that 
it  is  most  appropriate  that  the  report  be  made  direct  to  labor  first  and 
jointly  with  it  to  the  general  public. 

This  can  be  said  for  the  report,  that  it  showed  clearly  that  the  wave  of 
Bolshevism  has  receded  and  that  the  International  Trade  Union  Conference 
at  Amsterdam  voted  overwhelmingly  against  any  Bolshevist  principles  or 
tendencies;  that  the  International  Trade  Union  movement  is  founded  now 
upon  a  more  democratic  basis,  that  is,  that  the  representation  of  organized 
workers,  such  as  the  United  States,  England,  Franco  and  Germany,  should 
have  its  seats  in  these  international  conferences,  and  that  officers  and 
offices  have  been  taken  away  from  Germany. 

The  Executive  Council  had  under  consideration  the  iron  and  steel  or- 
ganizing effort  and  have  endeavored  to  bring  about  the  very  best  results. 

The  efforts  are  still  being  made  and  the  hope  is  entertained  that  an 
amicable  adjustment  may  be  reached  before  any  outbreak  or  cessation 
of  work  shall  be  inaugurated. 
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The  cigarmakers  of  the  United  States  are  engaged  in  strikes  for  improved 
conditions  occasioned  by  the  high  cost  of  living,  and  there  are  125,000  of 
that  Industry  who  are  now  engaged  in  the  struggle.  The  Executive  Coun- 
cil Indorsed  that  strike  and  pledged  its  moral  and  financial  support  to  it  and 
will  Issue  additionally  an  appeal  to  all  labor  and  friends  to  come  to  the 
financial  and  moral  assistance  of  the  men  engaged  in  that  controversy. 

In  regard  to  the  actors'  situation,  a  new  charter  was  issued  to  the  Actors' 
Equity  Society  and  the  old-time  White  Rats  Association  under  the  title  of 
Vctors'  and  Artistes' Association  of  America,  and  the  pledge  was  given  for 
the  full  support  of  the  Federation  with  its  membership  to  the  actors  en- 
gaged  in   the   contest. 

The  Executive  Council  had  before  it  the  representatives  of  the  labor  or- 
ganizations and  their  counsel,  who  favor  the  Plumb  plan  of  railway  owner- 
ship or  railway  control  and  administration.  The  Council  considered  the 
plan  as  well  as  the  provisions  of  the  Sims  bill  dealing  with  this  important 
subject.  The  plan  and  the  bill,  so  the  Council  declared,  are  of  such  trans- 
cendent importance  to  labor,  to  the  people,  and  to  the  country  that  the 
Council  decided  to  defer  final  action  determining  the  position  of  the  Ameri- 
can Federation  of  Labor  thereon,  and  that,  in  the  meantime,  a  sub-com- 
mittee was  created  for  the  purpose  of  examining  into  all  the  facts  and  evi- 
dence obtainable  to  secure  advice  of  all  we  can,  who  can  contribute  to  a 
full  understanding  of  the  subject,  and  the  sub-committee  after  its  ex- 
amination and  investigation  is  to  report  to  the  Executive  Council  of  the 
American  Federation  of  Labor  upon  the  entire  subject. 

There  were  other  matters  of  importance  considered,  but  these  by  us 
are  regarded  hardly  of  public  interest. 

Messrs.  Gompers,  Tobin  and  Hynes  went  abroad  on 
July  11  to  attend  the  Amsterdam  conference,  and  the  two 
first  named  returned  on  the  George  Washington  which  ar- 
rived here  on  Aug.  26.  With  his  return  Mr.  Gompers  is- 
sued the  following  statement  bearing  on  the  Amsterdam 
conference: 

This  Amsterdam  conference  marks  a  new  stage  in  the  progress  of  labor. 
The  international  organization  that  existed  before  the  war  was  based  upon 
unequal  representation  and  controlled  by  the  Germans.  The  new  organi- 
zation for  the  first  time  approximates  the  democratic  conception  of  genuine 
internationalism.  The  headquarters  have  been  removed  from  Berlin  to 
Amsterdam,  Holland;  a  genuinely  representative  executive  has  been  elected, 
and  a  fairly  just  basis  of  voting  has  been  laid  down  for  later  international 
congresses. 

The  new  organization  is  already  something  more  than  a  mere  framework. 
It  has  already  taken  a  firm  and  unmistakable  attitude  on  what  is  perhaps 
the  gravest  problem  of  this  critical  hour — is  organized  labor  to  be  inveigled 
into  the  revolutionary  movements  that  have  been  showing  their  heads  in 
every  country  of  Europe  as  a  result  of  the  war.  I  fear  that  the  public  re- 
ports of  the  Amsterdam  conference  taken  up  with  the  spectacular  duel  on 
war  responsibilities  between  the  German  delegates  on  the  one  hand,  and 
the  American  and  Belgian  delegates,  on  the  other,  may  have  failed  to  note 
the  remarkable  stand  taken  on  Bolshevism  and  near-Bolshevism.  The 
Bolsheviki  resolution  was  killed  by  the  committee  on  which  I  was  Chair- 
man.    The  Bolshevists  or  semi-Bolshevists  being  literally  overwhelmed. 

In  fact,  no  acknowledged  Bolshevist  unions  were  present  for  the  reason 
that  Bolshevism  proper  has  made  very  little  headway  among  European 
labor  unions  outside  of  Russia,  Italy  and  a  few  minor  countries. 

However,  there  is  a  far  more  dangerous  near-Bilshevism  endorsed  by 
many  of  the  Socialist  parties.  It  was  this  movement  which  proposed  an 
international  and  revolutionary  general  strike  throughout  Europe  and 
America   July   20  and   21    1919. 

The  Socialists  indorsed  the  idea,  but  the  labor  unions  in  every  country  of 
Europe  turned  it  down,  with  the  partial  exception  of  Italy.  This  proposed 
general  strike  was  the  last  hope  of  the  pro-Bolsheviki  and  other  revolu- 
tionists in  western  Europe  and  proved  an  absolute  fizzle. 

At  Amsterdam  the  near-Bolshevik  type  of  Socialists  were  represented  by 
the  so-called  "free  trade  unions,"  of  Germany,  with  60,000  members,  and 
the  National  Secretariat  of  Holland,  with  45,000  members.  The  two  or- 
ganizations together  represented  105,000  out  of  a  total  of  17,740,000  labor 
unionists  represented.  These  figures  accurately  represent  the  relative 
force  of  labor  unionism  and  Bolshevism  in  the  European  labor  union  move- 
ment. 

I  am  glad  to  report  that  these  Bolshevists  brought  their  doctrine  to  a  test 
before  one  of  the  committees  of  the  convention.  They  calied  for  an  in- 
dorsement of  the  political  or  revolutionary  strike  in  langua-e  just  about  as 
clear  and  precise  as  could  be  asked  for,  and  it  was  voted  down  unanimously 
by  all  the  fourteen  nations  represented  at  the  conference  except  the  minori- 
ties in  Holland  and  Germany. 

The  defeated  resolution  was  as  follows: 

"The  International  Congress,  responding  to  the  appeal  of  the  working 
classes  of  the  Soviet  countries  to  support  their  struggle  by  means  of  demon- 
strations and  strikes  with  a  view  to  force  the  Imperialist  Governments  to 
raise  their  blockade  and  stop  their  military  intervention,  expresses  its  satis- 
faction over  the  joint  efforts  undertaken  by  the  proletarian  class  of  several 
countries  on  July  21,  and, 

"Resolves  to  promote  and  undertake  a  renewed  joint  international  action 
for    that    purpose." 

The  defeat  of  this  proposition  means  the  definite  and  final  repudiation  by 
the  organized  labor  of  Europe  and  America  not  only  of  Bolshevism  but  of 
the  whole  effort  to  involve  labor  unions  in  international  revolutionary 
movements  of  any  kind.  It  is  true  that  the  majority  of  the  delegates  pro- 
fess more  or  less  socialistic  doctrines  but  they  have  finally  and  definitely 
repudiated  the  persistent  and  ceaseless  efforts  of  the  socialist  parties  to 
utilize  the  union  for  a  revolutionary  cataclyem. 

In  reporting  the  conclusion  on  Aug.  1  of  the  International 
Labor  Congress,  at  which  a  new  international  federation 
was  formed  the  Associated  Press  dispatches  from  Amster- 
dam Aug.  2  said: 

It  cannot  be  said  tha'  a  great  amount  of  practical  work  was  accom- 
plished at  this  first  meeting.  But  ground  was  laid  for  the  future  which 
promises  to  prove  fruitful  in  reforms  in  social  questions  upon  which  the 
workers  of  all  nations  are  urging  act-ion.  The  last  hours  of  the  Congress 
were  spent  in  discussing  a  numb  r  of  important  resolutions  with  regard 
to  the  League  of  Nations,  the  socialization  of  means  of  production,  and 
the  blockade  of  Russia  and  Hungary,  all  of  which  "were  accepted  by  the 
Congress.  Only  the  American  delegates  voted  against  the  resolutions 
while  the  British  were  absent,  owing  to  the  necessity  of  catching  a  cross- 
Channel  steamer.  Samuel  Gompers,  President  of  the  American  Federal 
tion  of  Labor,  explained  that  the  Americans  agreed  a'most  entirely  with 
the  spirit  of  all  the  resolutions,  but  that,  owing  to  their  mandate,  they 
could   not   vote   for   them. 

The  entire  governing  body  has  changed  since  the  last  international,  the 
Germans  and  Austrians  at  pr.sent  taking  no  part  either  in  the  presidency, 
vice-presidency,  treasury,  or  secretariat.     Many  of  the  members  expressed 


sotow  at  the  disappearance  of  Carl  Legien,  the  most  prominent  German 
labor  leader  and  organizer,  from  participation  in  an  official  capacity. 

Several  delegation  leaders  spoke  of  their  hopes  for  the  future,  Mr  Gom- 
pers saying  that  the  Americans  would  do  all  in  their  power  to  further  legis- 
lation for  improvement  of  the  condition  of  the  workers  of  all  countries. 

Herr  Logien  told  the  correspondent  that  he  thought  the  international 
movement  would  prove  successful  and  that  the  workers  of  all  countries 
would  act  together.  He  was  totally  against  any  idea  of  war  of  revenge, 
he  said,  as  were  all  the  German  workers. 

In  one  resolution  the  Congress  declared: 

"The  economic  disorganization,  accentuated  by  the  war,  was  caused  by 
the  impotence  of  capitalism  to  reorganize  production  in  such  a  way  as  to  in- 
sure the  well-being  of  the  masses.  The  Congress  declares  it  imperative  that 
the  efforts  and  activities  of  the  working  classes  of  all  countries  should  be  di- 
rected toward  obtaining  complete  trade  union  organization  as  a  necessary 
basis  for  realization  of  the  socialization  of  mean     or  production." 

The  bureau  of  the  International  Trades  Union  Federation  was  instructed 
to  obtain  information  on  the  result  of  socialization  and  to  report  to  the 
national  centres,  the  report  to  be  accompanied  by  affidavits.  The  resolu- 
tion further  states: 

"Even  when  the  means  of  production  are  socialized,  it  is  only  by  normal 
production,  scientifically  and  continually  developed,  that  general  and  in- 
dividual well-being  can  be  obtained  and  guaranteed  for  all  everywhere." 

Another  resolution  declares:  'The  League  of  Nations  should  b>  founded 
on  the  will  and  co-operation  of  all  the  peoples.  Nations  may  no  longer 
launch  their  own  cases  by  force.  On  the  other  hand,  the  League  must 
become  a  judicial  community,  free  from  oppression."  The  resolution  de- 
clares that  the  working  classes  should  prevent  the  League  from  becoming 
a  centre  of  reaction  and  oppression.  It  says  the  workers  should  organize 
internationally  and  "attain  the  way  to  power.  Then  they  will  become 
the  effective  controllihg  organ  of  the  League  of  Nations." 

Only  the  Dutch  and  German  Syndicalists  voted  against  the  resolution. 


JUDGE  ANDERSON'S  PROPOSAL  FOR  SOLUTION  OF 
RAILROAD  PROBLEM  IN  ONE  COMPANY. 
The  formation  of  a  Federal  railroad  company,  with  broad 
powers  "eminent  domain  to  take  existing  transportation 
facilities,  as  well  as  land,  &c,  for  additional  facilities,  stocks, 
bonds  of  existing  companies,  or  any  other  kind  of  needed 
property  with  power  to  issue  stocks  and  bonds. for  cash  at 
par  or  for  exchange  with  present  security  holders"  was  pro- 
posed by  Judge  George  W.  Anderson  of  the  U.  S.  District 
Court  at  Boston  before  the  House  Committee  on  Inter- 
State  and  Foreign  Commerce  on  Aug.  27.  Judge  Ander- 
son, who  was  formerly  a  member  of  the  Inter-State  Com- 
merce Commission,  in  offering  his  solution  of  the  railroad 
problem,  while  stating  that  "No  plan  for  the  reorganization 
of  our  railroad  system  has  any  reasonable  prospect  of  suc- 
cess that  does  not  recognise  the  fundamental  need  of  a  radi- 
cally changed  status  for  labor,"  had  the  following  to  say 
regarding   the    Plumb    plan- 

Labor  is  entitled  to  a  large  and  influential  position  in  the  management  cf 
our  transportation  industry.  It  is  not  entitled  to  control  that  industry, 
either  as  proposed  in  the  Plumb  plan,  through  management  of  the  corpora- 
tion administering  the  rail  facilities,  or  as  is  potentially  involved  in  the 
present  system  through  the  domination  of  extra  corporate  organizations 
called  labor  unions.  Railroad  business  is  a  public  business.  It  must  be 
managed  by,  and  controlled  for,  public  interests.  Until  that  fundamen- 
tally important  principle  is  recognized  and  sought  to  be  made  effective, 
there  will  be  neither  peace,  security,  nor  progress  in  our  transportation 
field. 

He   also    said: 

Labor  must  be  given  just  and  proper  representation  in  the  initial  manage- 
ment of  the  roads,  and  assume  a  responsibility  for  th"  uninterrupted, 
efficient,  economical,  and  progressive  development  of  the  rail  facilities — en- 
tirely different  from  that  which  has  obtained  hitherto  when  the  railroads 
have  been  run  by  corporations,  organized  for  profit,  and  by  labor  unions, 
organized  for  economic  war.  Full  recognition  must  be  given  to  the  fact  that 
the  men  who  contribute  faithful ,  efficient  and  long-continued  service  in  the 
transportation  industry  are  as  much  entitled  to  representation  in  the  man- 
agement thereof,  and  must  be  held  as  responsible  for  the  wise  exercise  of 
managerial  powers,  as  are  the  contributors  of  capital  used  to  pay  for  the 
railroad  facilities. 

The  present  status  of  irresponsibility  and  consequent  threatened  inter- 
ruption of  railroad  service,  together  with  the  utter  lack  of  proper  incentive 
for  efficiency  and  economy  in  the  management  and  operation  of  rail  facili- 
ties, is  practically  admitted  by  all  to  be  intolerable.  The  only  plan  now  be- 
fore Congress  which  really  undertakes  to  meet  this  essential  difficulty  is  the 
Plumb  plan,  and  that  plan  offers,  in  my  view,  a  remedy  which  may  not 
improbably  be  almost,  if  not  quite,  as  bad  as  the  disease,  that  it  under- 
takes to  cure. 

Without  further  present  elaboration  of  this  point,  I  propose  to  meet  the 
difficulty  by  providing  that  in  the  contemplated  unified  United  States  Rail- 
road Company  the  classified  employees  shall  elect  one-third  of  the  directors 
or  governors,  another  third  to  be  elected  by  the  stockholders,  the  other 
third  to  be  public  directors,  probably  appointed  by  the  President  and  cor." 
firmed  by  the  Senate.  In  addition  to  such  initial  managerial  power  and 
resultant  responsibility  the  law  should  provide  for  a  competent  and  im- 
partial tribunal  to  deal  with  all  wage  and  other  labor  controversies,  its 
decision  to  be  final.  Labor  should  also  have  a  one-third  profit-sharing 
interest  in  any  surplus  profits  above  standard  dividends. 

Judge  Ajiderson  is  also  quoted  in  the  New  York  "Times" 
of  Aug.   28  as   savin";: 

Unification  of  the  railroads  in  one  owning  and  operating  company  is,  in 
my  view,  fundamentally  necessary. 

Pretty  careful  study  of  the  plans  proposed  for,  say,  a  dozen  large  com- 
panies, convinces  me  that: 

(a)  No  one  of  those  plans  can  be  put  in  operation  without  long,  expensive 
and  wasteful  proceedings,  during  which  honest  Investing  interests  will  be 
exploited  by  speculators  and  manipulators  to  an  unparalleled  degree. 
Without  attacking  the  motives  of  the  proponents  of  these  plans.  1  do  con- 
fidently suggest  that  the  result  of  the  plans  would  be  a  sepeeulal  i\  e  exploi- 
tation working  vast  and   grievously   unjust   results. 

(b)  If  the  plan  of  a  dozen  railroads  were  in  operation,  problems  of  ad- 
ministration|and|rate-niaklng](infinitely{difficul1  art  ho;  best  r  would,  [infmy 
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opinion,  bo  insoluble.  Certainly,  If  the  Warfied  plan  of  retaining  State 
charters  wore  adopted,  the  situation  would  be  hopeless. 

(c)  The  notion  that  competition  can  be  kept  or  made  a  force  for  efficiency 
and  progress  is  a  delusion.  Even  those  who,  in  their  own  minds,  advocate 
competition,  on  analysis  do  not.  What  is  really  desired,  for  instance,  by 
the  representative  of  the  United  States  Chamber  of  Commerce,  is  not  com- 
petition, but  incentive  for  efficiency,  economy,  and  progressive  develop- 
ment. There  ought  to  be  such  incentive.  It  cannot,  in  my  view,  be 
found  in  the  competitive  theory.  All  of  these  apparent  advocates  of  com- 
petition accept  and  assert  that  rates  should  be  uniform.  They  eliminate 
rate-cutting  as  a  competitive  factor.  Otherwise  stated,  the  selling  price 
of  the  product  is  not  to  be  fixed  by  the  theoretical  competitors,  but  by 
public  authority.  Securities  also  are  to  be  issued  only  under  public  appro- 
val. Extensions  for  new  business,  whether  competitive  or  not,  are  to  be 
made  only  on  public  approval.  New  facilities,  whether  profitable  or  not, 
may  be  ordered  by  public  authority.  Wages,  the  first  and  largest  item  in 
the  expense  account,  are  expected  to  be  made,  not  by  the  separate  cor- 
porations, but  by  some  outside  power. 

In  many  other  minor  respects  the  kind,  quality,  and  cost  of  the  service 
rendered  is  to  be  subject,  and  properly  so,  to  control  for  the  recognized  para- 
mount public  interests.  The  right  to  pool  earnings  under  public  approval 
is  advocated.  This,  on  analysis,  means  that  if  any  competition  in  rail- 
roading survives  under  the  theories  of  regulations  sketched  above,  so  that 
the  railroad  companies  find  themselves  in  actual  struggle  for  the  same  line 
of  business,  that  struggle  shall  cease  by  a  pooling  of  earnings.  This  is,  in 
effect,  an  admission  that  real  competition  is  neither  desired  nor  expected 
to  result  from  the  administration  of  the  railroads  by  separate  corporations. 

As  to  the  management  of  the  corporation  Judge  Anderson 
said: 

This  corporation  might  well  be  managed  by  a  board  of,  say,  fifteen  direc- 
tors, elected  and  appointed  for,  say,  terms  of  five  years  each,  so  classified 
that  the  term  of  one  of  each  class  shall  end  each  year.  Five  of  the  direc- 
tors should  be  elected  by  the  classified  employees  under  by-laws  approved 
by  the  Inter-State  Commerce  Commission.  Five  should  be  elected  by  the 
stockholders,  and  represent  capitalistic  and  profit-seeking  interests.  Five 
should  be  public  directors,  probably  appointed  by  the  President,  probably 
from  both  political  parties,  and  confirmed  by  the  Senate,  and  required  to 
have  no  financial  interest  in  the  stock  of  the  company.  All  the  directors 
should  be  paid  adequate,  but  reasonable,  salaries,  and  be  required  to  give 
all  their  energies  to  the  business. 

He  also  proposed  that  the 

United  States  Railroad  Company  be  capitalized  not  less  than  25%  nor 
more  than  40%  in  capital  stock,  the  balance  in  bonds.  The  capital  stock 
should  have  a  standard  dividend  rate  not  less  than  5%  nor  more  than  6% 
cumulative — such  rate  as  will  fairly  insure  par  market  values  in  all  normal 
times.  Probably  new  issues  for  extensions  and  additions  should  be  dis- 
tributable to  outstanding  stockholders  at  par,  although  the  stock  would  in 
ordinary  times  undoubtedly  sell  at  a  substantial  premium.  But  it  is  de- 
sirable that  there  should  be  an  adequate  incentive  to  spend  new  money  for 
needed  and  useful  railroad  development. 

"I  think,  although  this  is  not  free  from  doubt,  that  theJGovernment  should 
guarantee  an  annual  dividend  on  this  stock,  possibly  of  4%,  not  less  than 
3%.  Such  guarantee  would,  in  my  present  view,  cost  the  Government 
nothing;  it  would  stabilize  the  financial  market,  improve  the  credit  of  the 
company,  and  reduce  the  ultimate  capital  cost  of  our  transportation  facili- 
ties. 

"Any  surplus  profits  above  operating  expenses,  fixed  charges,  and  stand- 
ard dividends  should  annually  be  divided  into  thirds: 

"(a)  One-third  for  the  benefit  of  capital,  applicable  to  an  additional  divi- 
dend up  to  a  reasonable  maximum,  probably  7 % .  Any  balance  of  this  one- 
third  accruing  in  fat  years  should  be  held  in  a  reserve  for  the  purpose  of 
providing  for  the  payment  of  the  standard  dividend  in  bad _ years. 

"(6)  One-third  as  a  dividend  to  labor  on  a  properly  classified!  schedule. 

"(c)  One-third  for  strictly  public  uses;  at  the  outset  perhaps  to  pay  for 
the  Government's  advances  hitherto  or  hereafter  to  be  made  during  the 
transition  period,  thereafter  for  such  public  purposes  as  Congress  may 
authorize  by  statute  or  through  the  United  States  kailroad  Company  and 
the   Inter-State    Commerce   Commission. 

"Railroad  stock  of  the  chief  roads  would  be  exchanged  for  the  United 
States  Railroad  Company  so  as  to  give  the  present  stockholders  somewhat 
less  than  their  present  returns.  For  instance,  if  the  United  States  Railroad 
Company  fixes  the  dividend  at  6%  the  stock  of  the  Pennsylvania  Railroad 
would  be  exchanged  for  an  equal  amount  of  Government  owned  stock,  and 
stock  of  other  railroads  now  paying  more  than  6  %  would  be  exchanged  for 
a  larger  amount  of  the  Government  railroad  stock.'! 

The  rates  under  Mr.  Anderson's  plan  are  to  be  initiated  by  the  railroad 
company  subject  to  reversing  power  by  the  Inter-State  Commerce  Com- 
mission. Local  rates,  such  as  commutation  rates,  around  the  large  cities 
should  be  left  to  the  States  to  decide. 

Extensions  and  improvements  can  be  undertaken  by  the  railroad  corpora- 
tion, but  proposals  involving  large  expenditures  must  be  approved  by  the 
Inter-State  Commerce  Commission  before  undertaken  under  Mr.  Ander- 
son's   proposed    plan. 

' '  I  think  the  substance  of  the  Plumb  plan  of  co-ordinating  capital  of  the 
United  States  Railroad  Company  with  the  local  capital  is  practical  and 
should  be  adopted.  It  is  in  substance  now  in  use  between  the  Federal 
Government  and  State  or  other  local  governments  in  the  building  of  high- 
ways. But  full  title  to  all  properties  thus  created  should  vest  in  the  United 
States  Railroad  Company,"  said  Mr.  Anderson. 


ULTIMATUM  TO  STRIKING  SHOPMEN  IN  EAST- 
STRIKING  TRAINMEN  IN  CALI- 
FORNIA RETURN. 
An  ultimatum,  similar  to  that  sent  a  week  ago  to  the 
striking  trainmen  in  California,  Arizona  and  Nevada,  was 
issued  on  September  4  by  Director-General  of  Railroads 
Walker  D.  Hines  to  striking  shopmen  of  the  New  York  Cen- 
tral, Baltimore  &  Ohio,  and  Chicago,  Burlington  &  Quincy 
roads.  Mr.  Hines'  warning  of  the  4th  was  sent  to  Regional 
Directors  A.  T.  Hardin  at  New  York,  C.  H.  Markham  at 
Philadelphia  and  Hale  Holden  at  Chicago,  who  were  asked 
to  instruct  the  strikers  that  those  who  failed  to  resume  work 
this  morning  (September  6)  would  be  considered  as  having 
permanently  left  the  service  of  the  Railroad  Administration. 
The  letter  to  Regional  Director  Hardin  follows: 


Washington,  D.  C,  Sept.  4. 
A.  T.  Hardin,  Regional  Director  of  Railroad  Administration,  New  York  City: 

I  am  advised  that  certain  mechanical  department  employees  of  the  New 
York  Central  Railroad  at  Depew  are  engaged  in  a  strike  in  violation  of  the 
agreements  with  the  individual  railroad  upon  which  they  have  been  em- 
ployed, and  in  violation  of  the  agreement  for  adjustment  of  grievances  by 
the  United  States  Railroad  Administration  and  the  chief  executives  of  the 
organizations  to  which  the  strikers  belong,  as  well  as  in  violation  of  the  laws 
of  organizations  of  which  they  are  members.  The  chief  executives  of  these 
organizations  have  definitely  instructed  their  members  to  return  to  work. 

Will  you  please  at  once  instruct  the  Federal  Manager  of  the  New  York 
Central  Railroad  to  post  copies  of  this  telegram  on  bulletin  boards  and  in 
conspicuous  places  at  and  in  the  vicinity  of  the  shops  affected,  as  notice  to 
all  employes  who  are  on  strike  to  resume  work  not  later  than  their  regular 
reporting  time  on  Satin-day,  Sept.  6,  and  further  as  a  notice  that  those  who 
do  not  report  and  resume  duty  at  or  before  their  regular  reporting  time  on 
that  date  will  be  considered  as  having  permanently  left  the  service  of  the 
United  States  Railroad  Administration,  their  places  will  be  filled,  and  if  they 
return  to  the  service  of  the  United  States  Railroad  Administration  later  it 
will  be  only  as  new  employees. 

This  telegram  will  also  be  considered  by  the  Federal  Manager  as  his  in- 
structions to  proceed  accordingly. 

WALKER  D.  HINES, 
Director-General  of  Railroads. 

Last  week's  warning  that  the  Government  would  man  the 
trains  if  the  striking  trainmen  in  the  West  failed  to  report  on 
Saturday  August  30  served  to  effect  the  return  on  that  day 
of  practically  all  striking  steam  road  engineers,  conductors, 
brakemen  and  switchmen,  following  a  vote  to  discontinue 
their  strike  at  Los  Angeles.  The  steam  road  men,  it  is  stated, 
returned  without  gaining  concessions.  The  electric  line  men 
were  still  reported  out  on  the  30th.  The  steam  railroad  men 
are  said  to  have  admitted  that  they  were  greatly  influenced 
to  return  to  work  by  statements  of  Warren  S.  Stone,  Grand 
Chief  of  the  Engineers,  and  W.  G.  Lee,  head  of  the  con- 
ductors, and  also  by  the  stand  of  the  Railroad  Adminis- 
tration. Striking  railroad  employees  at  Fresno  and  San 
Francisco  returned  to  work  on  August  29. 


THE    DEFICIT   IN    THE   OPERATION   OF    THE   NEW 
ENGLAND  ROADS. 
The  following  is  taken  from  the  "Journal  of  Commerce" 
of  Sept.  2: 

Federal  operation  of  the  New  England  railroads  has  resulted  in  an  annual 
deficit  of  $23,346,000,  and  expenses  have  increased- so  much  more  propor- 
tionately than  revenues  that  there  is  not  now  enough  left  to  keep  the  roads 
solvent,  according  to  a  report  compiled  by  a  conference  of  representatives  of 
the  lines.  The  systems  covered  by  the  data  comprise  the  Bangor  &  Aroos- 
took, Boston  &  Maine,  Central  New  England,  Central  Vermont,  Maine 
Central,  New  Haven  and  the  Rutland. 

The  purpose  of  the  railroad  officials  in  undertaking  the  inquiry  was  to 
show,  first,  what  will  be  the  financial  condition  of  the  railroads  of  New 
England  if  returned  to  their  owners  without  increase  of  revenue  or  remedial 
legislation  by  Congress,  and,  second,  that  the  present  compensation  guar- 
anteed by  the  Government  should  be  continued  until  such  remedies  have 
become  effective. 

The  statistics  presented  combine  the  results  of  operation  for  the  roads  for 
the  "test  period"  from  June  1  1914,  to  June  30  1917,  and  for  the  eighteen 
months  of  Federal  control,  from  January  1  1918,  to  June  30  1919. 

The  following  table  gives  the  comparison  for  the  New  England  railroads 
combined: 

.     Ann.  Avge.  for  Test     .   _      Ann.  Avge.  during 
Period.  Fed.  Control. 

Operating  revenues...  $157,931,753  $207,575,037 

Operating  expenses. ..$110,255,223  $190,404,131 

Taxes 6,428,115  7,183,614 

Equipment   and  joint 

facility   rents 6,428,535  5,142,847 

Total  operating  expenses,  etc 123,111,873  202,730,592 

$34,819,880  $4,844,445 

Miscellaneous  income 363,928 

Net  Federal  income $34,819,880  $5,208,373 

Percentage  net  Federal  income  to 

operating  revenues 22%  2% 

The  report  points  out,  from  the  above  statement,  that  from  every  dollar 
received  from  railroad  operations  the  companies  would,  if  the  properties 
were  now  returned  to  them,  be  compelled  to  pay  out  98c  for  operating  ex- 
penses, taxes,  joint  facility  and  equipment  rentals,  and  would  be  able  to 
retain  only  2c  to  meet  interest,  rentals  and  other  fixed  charges. 

The  report  says  that  the  2%  available  for  fixed  charges  under  Federal 
control  amounted  to  $11,719,000,  the  gross  corporate  income.  The  charges 
against  this  gross  income  for  the  test  period  and  also  for  the  period  of  Federal 
control  are  shown  in  the  following  table  for  the  New  England  roads  com- 
bined: 

Ann.   Avge.     Ann.   Avge. 

for  during 

Test  Period.    Fed.  Control. 

Gross  Corporate  income $42,614,828     $11,719,609 

Deductions  from  gross  corp.  income  (int.,  rentals 

and  other  fixed  charges,  excluding  dividends 32,967,506     35.065.632 

Surplus  or  deficit  after  deductions. (surp.)   $9,647,322(d)23,346,023 

The  statement  is  made  that  the  New  England  railroads  will  be  bankrupt  if 
their  properties  are  returned  without  immediate  and  adequate  increases  of 
revenues,  or  a  continuation  of  the  compensation  until  remedial  legislation  is 
enacted.  The  far-reaching  effect  of  such  a  bankruptcy  is  called  evident 
from  the  fact  that  the  total  interest-bearing  obligations  of  the  New  England 
roads  in  the  hands  of  the  public  are  in  excess  of  half  a  billion  dollars. 

The  officials,  under  whose  direction  the  report  was  made,  are  as  follows: 
Gordon  Abbott,  Chairman,  Reorganization  Managers,  Boston  &  Maine 
Railroad;  George  W.  Anderson,  former  member  of  the  Interstate  Commerce 
Commission,  and  Trustee  of  the  Boston  Railroad  Holding  Company's  in- 
terest in  Boston  &  Maine  stock;  Edward  G.  Buckland,  President,  New  York 
New  Haven  &  Hartford,  Central  New  England  and  Rutland  Railroad  Com- 
panies; Howard  Elliott,  Chairman,  Committee  on  Intercorporate  Relations, 
Board  of  Directors,  New  York,  New  Haven  &  Hartford  Railroad  Company; 
John  Henry  Hammond,  Acting  President,  Bangor  &  Aroostook  Railroad 
Company;  Henry  J.  Hart,  Vice-President,  Bangor  &  Aroostook  Railroad 
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Company;  James  H.  Hustis.  Temporary  Receiver,  Boston  &  Maine  Rail- 
road; Morris  McDonald,  President,  Maine  Central  Railroad  Company; 
James  L.  Richards,  member  of  Executive  Committee.  Board  of  Directors, 
New  York,  New  Haven  &  Hartford  Railroad  Company;  Edward  C.  Smith, 
President.  Central  Vermont  Railway  Company. 


PRESIDENT  WILSON  BEGINS  WESTERN  TOUR  IN 
BEHALF  OF  LEAGUE  AND  PEACE  TREATY- 
PLANS  25  DAYS  OF  PUBLIC  SPEAKING. 
President  Wilson  left  the  eapitol  on  Wednesday,  Sept.  3', 
in  accordance  with  plans  announced  last  week  on  a  25-day 
public  speaking  tour  in  behalf  of  the  German  Peace  Treaty 
and  the  League  of  Nations  Covenant.  His  first  speech 
was  made  at  Columbus,  Ohio,  and  is  referred  to  elsewhere 
in  these  columns  to-day.  The  trip  will  carry  the  President 
through  the  Central  States  northwesterly  to  the  Pacific 
Coast  and  he  plans  to  reach  Spokane,  Wash.,  and  speak 
there  on  Sept.  12.  He  will  stop  at  the  principal  Pacific 
ports  going  as  far  South  as  Los  Angeles,  Cal.  He  will  then 
come  eastward  from  the  Pacific  and  will  end  his  speech-mak- 
ing trip  in  Louisville,  Ky.  The  trip  will  be  the  most 
extensive  that  Mr.  Wilson  has  undertaken  since  he  entered 
public  life;  he  will  eover.it  is  estimated,  more  than  10,000 
miles  and  return  to  Washington  on  Sept.  30  from  virtually 
25  days  of  uninterrupted  speech  making.  Besides  those 
scheduled  it  is  believed  President  Wilson  will  make  several 
back  platform  speeches  or  talks  as  occasion  demands.  In 
the  President's  party  are  Mrs.  Wilson,  Private  Secretary 
Tumulty  and  Admiral  Grayson,  his  physician.  There  are 
also  large  numbers  of  Secret  Service  men,  stenographers 
and  press  correspondents.  In  the  House  on  Aug.  29  a 
resolution  of  protest  against  the  President's  proposed  tour 
was  introduced  by  Representative  Strong  of  Kansas.  It 
said  the  absence  of  the  Chief  Executive  "in  these  troublous 
times,  in  which  a  crisis  involving  labor,  credits,  transporta- 
tion, the  cost  of  living,  profiteering,  the  welfare  of  former 
service  men,  or  foreign  relations  may  assume  grave  pro- 
portions" was  fraught  with  grave  danger  and  the  House 
therefore  respectfully  requested  that  the  President  remain 
nt  the  at  the  National  Capitol.  The  resolution  was  ruled 
out  on  a  point  of  order  that  there  was  no  quorum  present 
which  was  raised  by  Representative  Blanton,  Democrat  of 
Texas.  A  joint  resolution  of  very  much  the  same  purpose 
was  introduced  on  Aug.  29  by  Representative  Rodenberg, 
Illinois,  and  referred  to  the  Committee  on  Judiciary.  The 
official  program  of  the  President's  tour  as  made  public  on 
Aug.  29  at  the  White  House  was  as  follows: 

The  President  plans  to  leave  Washington  Wednesday  evening,  Sept.  3, 
for  Columbus,  O.,  where  he  will  make  an  address  Thursday  morning,  Sept. 
4.  Thereafter  he  will  visit  the  following  cities  in  the  order  named,  making 
addresses    as    indicated: 

Thursday.  Sept.  4.  evening,  Indianapolis;  Friday,  Sept.  5,  St.  Louis; 
Saturday,  Sept.  6,  morning  address.  Kansas  City;  Saturday  and  Sunday, 
Sept.  6-7.  Des  Moines.  la.;  Monday,  Sept.  8,  morning  address,  Omaha, 
evening  address  Sioux  Falls,  S.  D.;  Tuesday,  Sept.  9,  all  day  in  St.  Paul 
and  Minneapolis;  Wednesday.  Sept.  10,  noon  addrass  in  Bismarck,  N.  D.; 
Thursday,  Sept.  11,  forenoon  address  in  Billings,  Mont.,  evening  address 
Helena,  Mont.;  Friday,  Sept.  12,  forenoon  in  Couer  d'Alene,  Ida.;  after- 
noon address  in  Spokane,  Wash.;  Saturday,  Sept.  13  and  Sunday,  Sept.  14. 
day  meeting  in  Tacoma,  evening  address  in  Seattle;  Monday,  Sept.  15,  all 
day  and  evening  in  Portland,  Ore.;  Wednesday,  Sept.  17,  Thursday,  Sept. 
18,  in  San  Francisco;  Friday,  Sept.  19,  afternoon  and  night  in  San  Diego; 
Saturday,  Sept.  20,  and  Sunday,  Sept.  21,  in  Los  Angeles;  Monday,  Sept. 
22,  evening  address  in  Reno.  Nev.;  Tuesday,  Sept.  23,  evening  address  in 
Salt  Lake  City;  Wednesday,  Sept.  24,  late  afternoon  address  in  Cheyenne 
Wyo.,  spend  night  in  Denver;  Thursday,  Sept.  25,  forenoon  address  in 
Denver,  afternoon  address  in  Pueblo;  Friday,  Sept.  26,  forenoon  address 
in  Wichita,  Kans.,  evening  address  in  Oklahoma  City,  Okla.;  Saturday, 
Sept.  27,  mid-afternoon  address  in  Little  Rock,  Ark.,  night  address  in 
Memphis,  Term.;  Sundav,  Sept.  28,  and  Monday.  Sept.  29,  all  day  Sunday 
and  Monday  forenoon  in  Louisville;  Tuesday,  Sept.  30,  arrive  Washing- 
ton at  11  a.  m. 


PRESIDENT    WILSON    INFORMS    SENATE    UNITED 

STATES  HAS   TRIED   TO  PRESERVE 

PEACE  IN  CENTRAL  AMERICA. 

President  Wilson,  responding  to  a  Senate  resolution 
asking  for  certain  information  regarding  the  status  of  Costa 
Rica  and  her  relations  with  Nicaragua  as  well  as  why  the 
former  had  been  denied  the  right  to  sign  the  Treaty  of  Peace 
with  Germany,  told  the  Senate  on  Aug.  21  that  the  "United 
States  has  consistently  used  its  best  efforts  to  maintain 
peace  in  Central  America."  He  said  the  Tinoco  regime  in 
Costa  Rica  had  never  been  treated  even  as  a  de  facto  gov- 
ernment and  was  considered  by  the  United  States  as  "le- 
gally non-existent,"  for  this  reason  Costa  Rica  had  not  been 
permitted  to  sign  the  Peace  Treaty.  The  resolution  calling 
for  information  regarding  Costa  Rica  was  introduced  by 
Senator  La  Follette.  The  President's  communication  to 
the  Senate  was  summarized  in  Washington  press  dispatches 
of   Aug.    21    as   follows: 

The  Senate  was  informed  to-day  by  President  Wilson  that  the  United 
States  Government  was  not  aware  of  any  armed  interference  by  Nicaragua 


in  Costa  Rican  affairs,  and  that  the  State  Department  repeatedly  had 
urged  Nicaraguan  officials  not  to  make  any  such  interference. 

Answering  another  part  of  the  same  resolution  with  reference  to  why 
Costa  Rica  'Vwas  not  permitted"  to  sign  the  Peace  Treaty,  though  she  had 
declared  war  on  Germany,  the  President  said  the  Tinoco  Government  in 
Costa  Rica,  having  never  been  recognized  even  in  a  de  facto  sense  by  the 
United  States,  was  considered  "legally  non-existent  and  therefore  not  to  be 
treated    as   a    belligerent." 

The  President  transmitted  a  statement  by  Secretary  Lansing  declaring 
the  United  States  "has  consistently  used  its  best  efforts  to  maintain  peace 
in  Central  America,"  and  had  made  the  following  representations  to  Nicara- 
gua on  the  subject: 

On  Nov.  4  1918,  the  President  of  Nicaragua  was  asked  to  exercise  his 
good  offices  to  prevent  any  revolutionary  activities  in  that  country  directed 
against    Costa    Rica. 

On  Jan.  27  1919,  reiterating  the  position  taken  in  the  previous  note. 

On  April  29  1919,  expressing  the  hope  that  "Nicaragua  would  be  guided 
in  this  matter  by  the  considerations  of  international  comity,"  and 

On  May  23  1919,  urging  Nicaragua  to  remain  neutral  in  any  conflict 
between  General  Tinoco  and  his  enemies  and  to  prevent  organizations  of 
any  expeditions  in  Nicaragua. 

"The  President  and  Government  of  Nicaragua,"  Secretary  Lansing 
wrote,  "have  responded  in  a  gratifying  manner  to  the  requests  for  their 
co-operation,  and  the  efficacy  of  the  steps  taken  to  preserve  peace  in  Cen- 
tral America  is  indicated  by  the  fact  that  the  Government  of  the  United 
States  is  not  advised  of  any  serious  collision  with  defensive  forces  by  any 
armed  forces  seeking  to  enter  Costa  Rica  from  Nicaragua  or  Nicaragua 
from  Costa  Rica." 

President  Juan  Bautist  Quiros  of  Costa  Rica,  successor  of  Federico 
Tinoco,  has  been  notified  by  the  American  Government  that  the  validity 
of  the  Tinoco  constitution  or  any  government  acting  under  that  constitu- 
tion would  not  be  recognized  by  the  United  States. 

Ex-President  Gonzales  has  been  informed  by  the  State  Department  of 
this  action.  He  has  been  in  Washington  since  his  overthrow  by  Tinoco 
and  has  been  in  close  touch  with  the  revolutionary  movement  against  the 
Tinoco  regime  headed  by  Julio  Acosta,  Minister  of  Foreign  Affairs  under 
Gonzales. 


PRESIDENT    WILSON'S    COUNTRY    WIDE    TOUR    IN 

BEHALF  OF  TREATY  AND  LEAGUE,  OF 

NATIONS— COLUMBUS  SPEECH. 

President  Wilson's  speech  making  tour  in  behalf  of  the 
Peace  Treaty  and  the  League  of  Nations  was  opened  on 
Thursday,  Sept.  4,  at  Co'umbus,  Ohio,  where  in  addressing 
a  gathering  at  Memorial  Hall  he  declared  that  "this  treaty 
was  not  intended  mere'y  to  end  this  war,  it  was  intended  to 
prevent  any  similar  war."  Similarly  he  said  "the  League 
of  Nations  is  the  only  thing  that  can  prevent  the  recurrence 
of  this  dreadfu1  catastrophe  and  redeem  our  promises.  And 
the  character  of  the  League  is  based  upon  the  experience  of 
this  very  war."  The  President  expressed  astonishment 
"at  some  of  the  statements  I  see  made  about  this  treaty," 
adding  "the  truth  is  that  they  are  made  by  persons  who 
have  not  read  the  treaty,  or  who,  if  they  have  read  it,  have 
not  comprehended  its  meaning."  In  stating  that  "this 
treaty  is  not  meant  to  end  this  single  war,"  the  President 
in  his  Columbus  speech  declared  that,  "it  is  meant  as  a 
notice  to  every  Government  who  in  the  future  will  attempt 
this  thing  that  mankind  will  unite  to  inflict  the  same  punish- 
ment." As  to  the  League  of  Nations  the  President  averred 
•'if  there  is  no  League  of  Nations  the  military  point  of  view 
will  prevail  in  every  instance  and  peace  will  be  brought  into 
contempt,  but  if  there  is  a  League  of  Nations  Italy  need  not 
fear  the  fact  that  the  shores  on  the  other  side  of  the  Adriatic 
lower  above  her  sandy  shores  on  her  side  of  the  sea  because 
there  will  be  no  threatening  guns  there  and  the  nations  of 
the  world  will  have  considered  not  merely  to  see  that  the 
Slavic  people  have  their  rights,  but  that  the  Italian  people 
have  their  rights  as  wel1."  The  President  stated  that  he 
had  not  come  to  debate  the  treaty.  It  speaks  for  itself, 
he  said,  "if  you  will  let  it.  The  arguments  directed  against 
it  are  directed  against  it  with  a  radical  misunderstanding 
of  the  instrument  itself.  Therefore  I  am  not  going  any- 
where to  debate  the  treaty.  I  am  going  to  expound  it,  and 
I  am  going  right  here  now  to-day  to  urge  you  in  every  vocal 
method  that  you  can  use  to  assert  the  American  spirit  in 
support  of  it." 

Besides  his  speech  at  Columbus  on  the  4th  the  President 
also  on  that  day  addressed  a  mass  meeting  at  Indianapolis. 
In  his  remarks  on  that  occasion  he  told  the  gathering  that 
no  one  behind  the  League  of  Nations  would  make  aU  wars 
impossible,  but  he  expected  it  to  make  war  "violently  im- 
probable." The  economic  and  arbitration  sections  of  the 
Covenant,  he  asserted,  would  "keep  war  on  the  outskirts" 
and  make  it  only  a  "last  resort."  Opponents  of  the  League 
of  Nations,  said  the  President,  had  discussed  only  three  out 
of  twenty-six  articles  of  the  Covenant.  The  articles  that 
would  make  war  improbable  had  been  overlooked.  Re- 
ferring to  the  Shantung  settlement,  the  President  pointed 
out  that  Japan  had  repeatedly  promised  to  return  the 
peninsula  to  China.  He  did  not  go  into  the  subject  at 
length  but  mentioned  it  in  emphasizing  that  the  Covenant 
would  refuse   to  recognize  the  validity  of  secret  treaties. 
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The  press  dispatches  concerning  the  President's  Indianapo- 
lis speech  also  state: 

At  the  outset  of  his  speech  Mr.  Wilson  traced  the  incidents  from  which  the 
great  war  started,  saying:  that  the  significant  circumstance  was  that  Austria 
and  Germany  "did  not  dare  to  discuss"  the  demands  made  on  Serbia.  It 
was  generally  admitted  abroad,  he  asserted,  that  if  there  had  been  discus- 
sion, there  would  have  been  no  war. 

This  fact,  he  said,  recalled  that  the  "heart  of  the  League  Covenant" — the 
agreement  not  to  go  to  war  for  nine  months  after  a  controversy  became 
acute — had  not  been  considered  at  all  by  those  who  criticize  the  League. 

"If  there  had  been  nine  days,"  said  the  President,  "Germany  would  not 
have  gone  to  war." 

It  was  a  solemn  pledge  to  those  who  fought  the  war,  said  the  President, 
that  there  should  be  such  an  arrangement  to  prevent  future  wars. 

"The  act  which  was  characteristic  of  the  beginning  of  this  war  was  the  vio- 
lation of  the  territorial  integrity  of  Belgium,"  he  continued,  adding  that  one 
of  the  primary  provisions  of  the  League  Covenant  was  to  prevent  violation 
of  territorial  integrity 

This  provision,  he  pointed  out,  was  contained  in  the  much  discussed  Ar- 
ticle X. 

"Article  X,"  declared  the  President,  "speaks  the  conscience  of  the  world. 
It  goes  to  the  heart  on  this  whole  bad  business' 

It  was  true,  Mr.  Wilson  said,  that  every  man  surrendered  part  of  his  sov- 
ereignty whenever  he  promised  to  respect  the  rights  of  his  neighbors;  but, 
he  declared,  he  could  see  no  harm,  nevertheless,  in  making  such  a  promise 
for  the  common  good. 

Pointing  out  that  decisions  by  the  League  Council  must  be  unanimous  the 
President  said  that  whatever  judgment  was  passed  upon  the  United  States 
by  the  Council  must  have  the  concurrence  of  the  United  States.  He  added 
that,  of  course,  the  American  delegate  on  the  Council  would  not  act  without 
instructions   from   his   Government 

Referring  to  the  economic  pressure  that  would  be  brought  to  bear  on  Cov- 
enant breakers  the  President  said  that  economic  pressure  would  preclude  the 
need  of  force. 

Some  delegations,  the  President  said,  came  to  the  Paris  Confrence  with 
causes  which  were  not  considered  properly  within  the  scope  of  the  Peace 
Conference.  In  that  connection  he  pointed  out  that  under  Article  XI  any 
threat  of  war  could  be  investigated  by  the  League. 

"At  present,"  said  he,  "We  have  to  mind  our  own  business  but  under  the 
Covenant  and  the  League  we  can  mind  other  people's    business." 

The  President's  tour  will  extend  throughout  the  month, 
terminating  on  Sept.  29  at  Louisville,  Ky.  His  itinerary 
is  given  in  another  item  in  to-day's  issue  of  the  "Chronicle." 
In  his  speech  at  Columbus  the  President  spoke  as  follows: 

Mr.  Chairman.  Governor  Campbell,  and  Mij  Fellow  Citizens: — It  is  with 
very  profound  pleasure  that  I  find  myself  face  to  face  with  you.  I  have 
for  a  long  time  chafed  at  the  confinement  of  Washington.  I  have  for  a 
long  time  wished  to  fulfill  the  purpose  with  which  my  heart  was  full  when 
I  returned  to  our  beloved  country,  namely,  to  go  out  and  report  to  my 
fellow-countrymen  concerning  those  affairs  of  the  world  which  now  need 
to  be  settled. 

The  only  people  I  owe  any  report  to  are  you  and  the  other  citizens  of  the 
United  States,  and  it  has  become  increasingly  necessary,  apparently,  that 
I  should  report  to  you.  After  all  the  various  angles  at  which  you  have 
heard  the  Treaty  held  up  perhaps  you  would  like  to  know  what  is  in  the 
Treaty.  I  find  it  very  difficult  in  reading  some  of  the  speeches  that  I 
have  read  to  form  any  conception  of  that  great  document. 

It  is  a  document  unique  in  the  history  of  the  world  for  many  reasons, 
and  I  think  I  cannot  do  you  a  better  service  or  the  peace  of  the  world  a 
better  service  than  by  pointing  out  to  you  just  what  this  Treaty  contains 
and  what  it  seeks  to  do. 

In  the  first  place,  my  fellow  -countrymen,  it  seeks  to  punish  one  of  the 
greatest  wrongs  ever  done  in  history,  the  wrong  which  Germany  sought  to 
do  to  the  world  and  to  civilization,  and  there  ought  to  be  no  weak  pur- 
pose with  regard  to  the  application  of  the  punishment.  She  attempted  an 
intolerable  thing,  and  she  must  be  made  to  pay  for  the  attempt. 

The  terms  of  the  Treaty  are  severe,  but  they  are  not  unjust.  I  can  testify 
that  the  men  associated  with  me  at  the  Peace  Conference  in  Paris  had 
it  in  their  hearts  to  do  justice  and  not  wrong,  but  they  knew,  perhaps 
with  a  more  vivid  sense  of  what  had  happened  than  we  could  possibly 
know  on  this  side  of  the  water,  the  many  solemn  covenants  which  Ger- 
many had  disregarded,  the  long  preparation  she  had  made  to  overwhelm 
her  neighbors,  the  utter  disregard  which  she  had  shown  for  human  rights, 
for  the  rights  of  women  and  children  and  those  who  were  helpless. 

They  had  seen  their  lands  devastated  by  an  enemy  that  devoted  itself 
not  only  to  the  effort  of  victory,  but  to  the  effort  of  terror,  seeking  to  ter- 
rify the  people  whom  they  fought,  and  I  wish  to  testify  that  they  exercised 
restraint  in  the  terms  of  this  Treaty.  They  did  not  wish  to  overwhelm  any 
great  nation,  and  they  had  no  purpose  in  overwhelming  the  German  people, 
but  they  did  think  that  it  ought  to  be  burned  into  ^he  consciousness  of 
men  forever  that  no  people  ought  to  permit  its  government  to  do  what  the 
German  Government  did. 

In  the  last  analysis,  my  fellow-countrymen,  as  we  ji  Amer.ca  would 
be  the  first  to  claim,  a  people  are  responsible  for  the  acts  of  their  Govern- 
ment: if  their  Government  purposes  things  that  are  wrong,  they  ought  to 
take  measures  and  see  to  it  that  that  purpose  is  not  executed. 

Germany  was  self-governed.  Her  rulers  had  not  concealed  the  purposes 
that  they  had  in  mind,  but  they  had  deceived  their  people  as  to  the  char- 
acter of  the  methods  they  were  going  to  use,  and  I  believe  from  what  I  can 
learn  that  there  is  an  awakened  consciousness  in  Germany  itself  of  the 
deep  iniquity  of  the  thing  that  was  attempted. 

When  the  Austrian  delegates  came  before  the  Peace  Conference  they,  in 
so  many  words,  spoke  of  the  origination  of  the  war  as  a  crime,  and  ad- 
mitted in  our  presence  that  it  was  a  thing  intolerable  to  contemplate.  They 
knew  in  their  hearts  that  it  had  done  them  the  deepest  conceivable  wrong: 
that  it  had  put  their  people  and  the  people  of  Germany  at  the  judgment 
seat  of  mankind,  and  throughout  this  treaty  every  term  that  was  applied 
to  Germany  was  meant  not  to  humiliate  Germany,  but  to  rectify  the  wrong 
that  she  had  done. 

And  if  you  will  look  even  into  the  severe  terms  of  reparation,  for  there  was 
no  indemnity — no  indemnity  of  any  sort  was  claimed — merely  reparation, 
merely  paying  for  the  destruction  done,  merely  making  good  the  losses,  so 
far  as  the  losses  could  be  made  good,  which  she  had  unjustly  inflicted,  not 
upon  the  Governments — for  the  reparat  on  is  not  to  go  to  the  Governments — 
but  upon  the  people  whose  rights  she  had  trodden  upon,  with  absolute 
absence  of  everything  that  even  resembled  pity.  There  is  no  indemnity  in 
this  treaty,  but  there  is  reparation,  and  even  in  the  terms  of  reparation  a 
method  is  devised  by  which  the  reparation  shall  be  adjusted  to  Germany's 
ability  to  pay  it. 

I  am  astonished  at  some  of  the  statements  I  see  made  about  this  treaty, 
and  the  truth  is  that  they  are  made  by  persons  who  have  not  read  the 
treaty  or  who,  if  they  have  read  it,  have  not  comprehended  its  meaning. 


There  is  a  method  of  adjustment  in  the  treaty  by  which  the  reparation 
shall  not  be  pressed  beyond  the  point  which  Germany  can  pay,  but  she  will 
be  pressed  to  the  utmost  point  that  she  can  pay,  which  is  just,  which  is 
righteous.  It  would  be  intolerable  if  there  had  been  anything  else,  for  my 
fellow-citizens,  this  treaty  is  not  meant  merely  to  end  this  single  war;  it  is 
meant  as  a  notice  to  every  Government  who  in  the  future  will  attempt  this 
thing  that  mankind  will  unite  to  inflict  the  same  punishment. 

There  is  no  national  triumph  sought  to  be  recorded  in  this  treaty.  There 
is  no  glory  sought  for  any  particular  nation.  The  thought  of  the  statesmen 
collected  around  that  table  was  of  their  people,  of  the  sufferings  that  they 
had  gone  through,  of  the  losses  they  had  incurred,  that  great  throbbing 
heart  which  was  so  depressed,  so  forlorn,  so  sad  in  every  memory  that  it 
had  had  of  the  five  tragical  years,  my  fellow-countrymen.  Let  us  never 
forget  the  purpose,  the  high  purpose,  the  disinterested  purpose,  with  wh'ch 
America  lent  its  strength,  not  for  its  own  glory,  but  for  the  advance  of  man- 
kind. 

And,  as  I  said,  this  treaty  was  not  intended  merely  to  end  this  war; 
was  intended  to  prevent  any  similar  war. 

I  wonder  if  some  of  the  opponents  of  the  League  of  Nations  have  forgotten 
the  promises  we  made  our  people  before  we  went  to  that  peace  table.  We 
had  taken  by  processes  of  law  the  flower  of  our  youth  from  every  country- 
side, from  every  household,  and  we  told  those  mothers  and  fathers  and  sister 
and  wives  and  sweethearts  that  we  were  taking  those  men  to  fight  a  war 
which  would  end  business  of  that  sort,  and  if  we  do  not  end  it,  if  we  do  not 
do  the  best  that  human  concert  of  action  can  do  to  end  it,  we  are  of  all  men 
the  most  unfaithful — the  most  unfaithful  to  the  loving  hearts  who  suffered 
in  this  war,  the  most  unfaithful  to  those  households  bowed  in  gr.ef,  yet 
lifted  with  the  feeling  that  the  lad  laid  down  his  life  for  a  great  thing — among 
other  things  in  order  that  other  lads  might  not  have  to  do  the  same  thing. 
That  is  what  the  League  of  Nations  is  for,  to  end  this  war  justly,  and  it 
is  not  merely  to  serve  notice  on  Governments  which  would  contemplate  the 
same  thing  which  Germany  contemplated,  that  they  will  do  so  at  their  peril, 
but  also  concerning  the  combination  of  power  which  will  prove  to  them 
that  they  will  do  it  at  their  peril.  It  is  idle  to  say  the  world  will  combine 
against  you  because  it  may  not,  but  it  is  persuasive  to  say  the  world  is  com- 
bined against  you  and  will  remain  combined  against  any  who  attempt  the 
same  things  that  you  attempted. 

The  League  of  Nations  is  the  only  thing  that  can  prevent  the  recurrence 
of  this  dreadful  catastrophe  and  redeem  our  promises.  And  the  character 
of  the  League  is  based  upon  the  experience  of  this  very  war. 

I  did  not  meet  a  single  public  man  who  did  not  admit  these  things — that 
Germany  would  not  have  gone  into  this  war  if  she  had  thought  Great 
Britain  was  going  into  it,  and  that  she  most  certainly  would  never  have 
gone  into  this  war  if  she  had  dreamed  America  was  going  into  it,  and  they 
have  all  admitted  that  a  notice  beforehand  that  the  greatest  powers  of  the 
world  would  combine  to  prevent  this  sort  of  thing  would  have  prevented  it 
absolutely. 

When  gentlemen  tell  you,  therefore,  that  the  League  of  Nations  is  in- 
tended for  some  other  purpose  than  this,  merely  reply  this  to  them,  "If  we 
do  not  do  this  thing,  we  have  neglected  the  central  covenant  that  we  made 
to  our  people,"  and  there  will  be  no  statesman  of  any  country  who  can 
thereafter  promise  his  people  any  alleviation  from  the  perils  of  war. 

The  passions  of  this  world  are  not  dead;  the  rivalries  of  this  world  have 
not  cooled;  they  have  been  rendered  hotter  than  ever.  The  harness  that  is 
to  unite  nations  is  more  necessary  now  than  it  ever  was  before,  and  unless 
there  is  this  sureness  of  combined  action  before  wrong  is  attempted,  wrong 
will  be  attempted  just  as  soon  as  the  most  ambitious  nations  can  recover 
from  the  financial  stress  of  this  war. 

Now  look  what  else  is  in  the  treaty.  This  treaty  is  unique  in  the  history 
of  mankind  because  the  centre  of  it  is  the  redemption  of  weak  nations. 

There  never  was  a  congress  of  nations  before  that  considered  the  rights 
of  those  who  could  not  enforce  their  rights.  There  never  was  a  congress 
of  nations  before  that  did  not  seek  to  effect  some  balance  of  power  brought 
about  by  means  of  serving  the  strength  and  interest  of  the  strongest  powers 
concerned,  whereas  this  treaty  builds  up  nations  that  never  could  have 
won  their  freedom  in  any  other  way.  It  builds  them  up  by  gift,  by  largess , 
not  by  obligation:  builds  them  up  because  of  the  conviction  of  the  men 
who  wrote  the  treaty  that  the  rights  of  people  transcend  the  rights  of 
Governments,  because  of  the  conviction  of  the  men  who  wrote  that  treaty 
that  the  fertile  source  of  war  is  wrong:  that  the  Austro-Hungarian  Empire, 
for  example,  was  held  together  by  military  force  and  consisted  of  peoples 
who  did  not  want  to  live  together;  who  did  not  have  the  spirit  of  nationality 
as  toward  each  other;  who  were  constantly  chafing  at  the  bands  that  held 
them. 

Hungary,  though  a  willing  partner  of  Austria,  was  willing  to  be  her  partner 
because  she  could  share  Austria's  strength  for  accomplishing  her  own  ambi- 
tions, and  her  own  ambitions  were  to  hold  under  the  Jugoslavic  peoples 
that  lie  to  the  south  of  her.  Bohemia,  an  unhappy  partner — a  partner 
by  duress,  flowing  in  all  her  veins  the  strongest  national  impulse  that  was 
to  be  found  anywhere  in  Europe;  and  north  of  that  pitiful  Poland,  a  great 
nation  divided  up  among  the  great  powers  of  Europe,  torn  asunder — kin- 
ship disregarded,  natural  ties  treated  with  contempt  and  an  obligatory  divi- 
sion among  sovereigns  imposed  upon  her,  a  part  of  her  given  to  Russia,  a 
part  of  her  given  to  Austria,  and  a  part  of  her  given  to  Germany,  and 
great  bodies  of  Polish  people  never  permitted  to  have  the  normal  intercourse 
with  their  kinsmen  for  fear  that  that  fine  instinct  of  the  heart  should  assert 
itself  which  binds  families  together. 

Poland  could  never  have  won  her  independence.  Bohemia  never  could 
have  broken  away  from  the  Austro-Hungarian  combination.  The  Slavic 
peoples  to  the  south,  running  down  into  the  great  Balkan  peninsula,  had 
again  and  again  tried  to  assert  their  nationality  and  their  independence, 
and  had  as  often  been  crushed,  not  by  the  immediate  power  they  were  fight- 
ing, but  by  the  combined  power  of  Europe. 

The  old  alliances,  the  old  balances  of  power,  were  meant  to  see  to  it  that 
no  little  nation  asserted  its  rights  to  the  disturbance  of  the  peace  of  Europe , 
and  every  time  an  assertion  of  rights  was  attempted  they  were  suppressed 
by  combined  influence  and  force.  And  this  treaty  tears  away  all  that  and 
says  these  people  have  a  right  to  live  their  own  lives  under  the  governments 
which  they  themselves  choose  to  set  up.  That  is  the  American  principle 
and  I  was  glad  to  fight  for  it,  and  when  strategic  consideration  were  urged 
I  said  (not  I  alone,  but  it  was  a  matter  of  common  council)  that  strategic 
conditions  were  not  in  our  thoughts;  that  we  were  not  now  arranging  for 
future  wars,  buu  were  giving  people  what  belonged  to  them. 

My  fellow-citizens,  I  do  not  think  there  is  any  man  alive  who  has  a  more 
tender  sympathy  for  the  great  people  of  Italy  than  I  have,  and  a  very  stern 
duty  was  presented  to  us  when  we  had  to  consider  some  of  the  claims  of  Italy 
on  the  Adriatic,  because  strategically,  from  the  point  of  view  of  future  wars , 
Italy  needed  a  military  foothold  on  the  other  side  of  the  Adriatic,  but  her 
people  did  not  live  there  except  in  little  spots.  It  was  a  Slavic  people,  and 
I  had  to  say  to  my  Italian  friends  that  everywhere  else  in  this  treaty  we 
have  given  territory  to  the  people  who  lived  on  it.  and  I  do  not  think  that 
it  is  for  the  advantage  of  Italy,  and  I  am  sure  it  is  not  for  the  advantage  of 
the  world,  to  give  Italy  territory  where  other  people  live. 

I  felt  the  force  of  the  argument  for  what  they  wanted,  and  it  was  the  old 
argument  that  had  always  prevailed,  namely,  that  they  needed  it  from  a 
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military  point  of  view,  and  I  have  no  doubt  that  if  there  is  no  League  of 
Nations  they  will  need  it  from  a  military  point  of  view.  But  if  there  is  a 
League  of  Nations  they  will  not  need  it  from  a  military  point  of  view.  If 
there  is  no  League  of  Nations  the  military  point  of  view  will  prevail  in  every 
instance  and  peace  will  be  brought  into  contempt,  but  if  there  is  a  League  of 
Nations  Italy  need  not  fear  the  fact  that  the  shores  on  the  other  side  of  the 
Adriatic  lower  above  her  sandy  shores  on  her  side  of  the  sea,  because  there 
will  be  no  threatening  guns  there,  and  the  nations  of  the  world  will  have  con- 
sidered not  merely  .to  see  that  the  Slavic  peoples  have  their  rights  but  that 
the  Italian  people  have  their  rights  as  well.  I  would  rather  have  everybody 
on  my  side  than  be  armed  to  the  teeth;  and  every  settlement  that  is  right, 
every  settlement  that  is  based  upon  the  principles  I  have  alluded  to,  is  a 
safe  settlement  because  the  sympathy  of  mankind  will  be  behind  it. 

Some  gentlemen  have  feared  with  regard  to  the  League  of  Nations  that 
we  will  be  obliged  to  do  things  we  don't  want  to  do.  If  the  treaty  were 
wrong,  that  might  be  so;  but  if  the  treaty  is  right,  we  will  wish  to  preserve 
right.  I  think  I  know  the  heart  of  this  great  people,  whom  I  for  the  time 
being  have  the  high  honor  to  represent,  better  than  some  other  men  that  I 
hear  talk. 

I  have  been  bred  and  am  proud  to  have  been  bred  in  the  old  Revolutionary 
stock  which  set  this  Government  up  when  America  was  set  up  as  a  friend 
of  mankind,  and  I  know,  if  they  do  not,  tbat  America  has  never  lost  that 
vision  or  that  purpose. 

But  I  haven't  the  slightest  fear  that  arms  will  be  necessary  if  the  purpose 
Is  there.  If  I  know  that  my  adversary  is  armed  and  I  am  not,  I  do  not  press 
the  controversy;  and  if  any  nation  entertains  selfish  purposes,  set  against 
the  principles  established  in  this  treaty,  and  is  told  by  the  rest  of  the  world 
that  it  must  withdraw  its  claims,  it  will  not  press  them. 

The  heart  of  this  treaty,  then,  my  fellow-citizens,  is  not  even  that  it 
punishes  Germany — that  is  a  temporary  thing — it  is  that  it  rectifies  the 
age-long  wrong  which  characterized  the  history  of  Europe. 

There  were  some  of  us  who  wished  that  the  scope  of  the  treaty  would 
reach  some  other  age-long  wrong.  It  was  a  big  job,  and  I  don't  say  that 
we  wished  that  it  were  bigger;  but  there  were  other  wrongs  elsewhere  than 
in  Europe,  and  of  the  same  kind,  which  no  doubt  ought  to  be  righted,  and 
some  day  will  be  righted,  but  which  we  could  not  draw  into  the  treaty  be- 
cause we  could  deal  only  with  the  countries  whom  the  war  had  engulfed 
and  affected.  But,  so  far  as  the  scope  of  our  treaty  went,  we  rectified  the 
wrongs  which  have  been  the  fertile  source  of  war  in  Europe. 

Have  you  ever  reflected,  my  fellow  countrymen,  on  the  real  source  of 
revolutions?  Men  don't  start  revolutions  in  a  sudden  passions.  Do  you 
remember  what  Thomas  Carlyle  said  about  the  French  revolution?  He 
was  speaking  of  the  so-called  Hundred  Days  Terror  which  reigned,  not  only 
in  Paris,  but  throughout  France,  in  the  days  of  the  French  revolution;  and 
he  reminded  his  readers  that  back  of  that  Hundred  Days  of  Terror  lay  sev- 
eral hundred  years  of  agony  and  of  wrong.  The  French  people  had  been 
deeply  and  consistently  wronged  by  their  Government;  robbed;  their  human 
rights  disregarded,  and  the  slow  agony  of  those  hundreds  of  years  had  after 
a  while  gathered  into  a  hot  agony  that  could  not  be  suppressed. 

Revolutions  don't  spring  up  over  night;  revolutions  gather  through  the 
ages;  revolutions  come  from  the  long  suppression  of  the  human  spirit;  rev- 
olutions come  because  men  know  that  they  have  rights  and  that  they  are 
disregarded.  And  when  we  think  of  the  future  of  the  world  in  connection 
with  this  treaty,  we  must  remember  that  one  of  the  chief  efforts  of  those  who 
made  this  treaty  was  to  remove  that  anger  from  the  heart  of  great  peoples — 
great  peoples  who  had  always  been  suppressed  and  always  been  used,  who 
had  always  been  the  tools  in  the  hands  of  governments — generally  of  alien 
governments — not  their  own.  And  the  makers  of  the  treaty  knew  that  if 
these  wrongs  were  not  removed,  there  could  be  no  peace  in  the  world,  be- 
cause, after  all,  my  fellow  citizens,  war  comes  from  the  seed  of  wrong,  and 
not  from  the  seed  of  right.  This  treaty  is  an  attempt  to  right  the  history 
of  Europe,  and  in  my  humble  judgment  it  is  a  measurable  success. 

I  say  "measurable,"  my  fellow  citizens,  because  you  will  realize  the  diffi- 
culty of  this.  Here  are  two  neighboring  peoples.  The  one  people  have  not 
stopped  at  a  sharp  line,  and  the  settlements  of  the  other  people,  or  their 
migrations,  begun  at  that  sharp  line;  they  have  intermingled.  There  are 
regions  where  you  can't  draw  a  national  line  and  say  there  are  Slavs  on 
this  side  and  Italians  on  that;  there  is  this  people  there  and  that  people  there. 
It  can't  be  done.  You  have  to  approximate  the  line.  You  have  to  come 
to  it,  as  near  to  it  as  you  can,  and  then  trust  to  the  process  of  history  to 
redistribute,  it  may  be,  the  people  who  are  on  the  wrong  side  of  the  line. 
And  there  are  many  such  lines  drawn  in  this  treaty  and  to  be  drawn  in  the 
Austrian  treaty,  and  where,  perhaps,  there  are  more  lines  of  that  sort  than 
in  the  German  treaty. 

When  we  come  to  draw  the  line  between  the  Polish  people  and  the  Ger- 
man people  (not  the  line  between  Germany  and  Poland — there  wasn't  any 
Poland,  strictly  speaking)  there  were  districts  like  the  upper  part  of  Silesia, 
or  rather  the  eastern  part  of  Silesia,  which  is  called  "Upper  Silesia"  because 
it  is  mountainous  and  the  other  part  is  not.  High  Silesia  is  chiefly  Polish, 
and  when  we  came  to  draw  a  line  to  represent  Poland  it  was  necessary  to 
include  High  Silesia  if  we  were  really  going  to  play  fair  and  make  Poland  up 
of  the  Polish  people  wherever  we  found  them  in  sufficiently  close  neighbor- 
hood to  one  another. 

But  it  wasn't  perfectly  clear  that  Upper  or  High  Silesia  wanted  to  be 
part  of  Poland.  At  any  rate,  there  were  Germans  in  High  Silesia  who 
said  that  it  did  not,  and  therefore  we  did  there  what  we  did  in  many  other 
places — we  said,  "Very  well,  then,  we  will  let  the  people  that  live  there  de- 
cide." We  will  have  a  referendum  within  a  certain  length  of  time  after  the 
war  under  the  supervision  of  an  international  commission  which  will  have  a 
sufficient  armed  force  behind  it  to  preserve  order  and  see  that  nobody  inter- 
feres with  the  elections.  We  will  have  an  absolutely  free  vote,  and  High 
Silesia  shall  go  either  to  Germany  or  to  Poland,  as  the  people  in  High  Silesia 
prefer. 

And  that  illustrates  many  other  cases  where  we  provided  for  a  referendum, 
or  a  plebiscite,  as  they  choose  to  call  it;  and  are  going  to  leave  it  to  the 
people  themselves,  as  we  should  have  done,  what  Government  they  shall 
live  under. 

It  is  none  of  my  prerogatives  to  allot  peoples  to  this  Government  and  the 
other.  It  is  nobody's  right  to  do  that  allotting  except  the  people  themselves, 
and  I  want  to  testify  that  this  treaty  is  shot  through  with  the  American  prin- 
ciple of  the  choice  of  the  governed. 

Of  course,  at  times  it  went  further  than  we  could  make  a  practical  policy 
of,  because  various  peoples  were  keen  upon  getting  back  portions  of  their 
populations  which  were  separated  from  them  by  many  miles  of  territory, 
and  we  could  not  spot  over  with  little  pieces  of  separated  States. 

I  even  had  to  remind  my  Italian  colleagues  that  if  they  were  going  to 
claim  every  place  where  there  was  a  large  Italian  population  we  would 
have  to  cede  New  York  to  them,  because  there  are  more  Italians  in  New 
York  than  in  any  Italian  city. 

But  I  believe — I  hope — that  the  Italians  in  New  York  City  are  as  glad  to 
st;  y  there  as  we  are  to  have  them.     I  would  not  have  you  suppose  that  I 
intimating  that  my  Italian  colleagues  entered  any  claim  for  New  York 
Ci  y. 

We,  of  all  peoples  in  the  world,  my  fellow  citizens,  ought  to  be  able  to 
understand  the  questions  of  this  treaty  and  without  anybody  explaining  them 


to  us;  for  we  are  made  up  out  of  all  the  peoples  of  the  world.  I  dare  say 
that  in  this  audience  there  are  representatives  of  practically  all  the  peoples 
dealt  with  in  this  treaty. 

You  don't  have  to  have  me  explain  national  ambitions  to  you,  national 
aspirations.  You  have  been  brought  up  to  them;  you  learned  of  them  since 
you  were  children,  and  it  is  those  national  aspirations  which  we  sought  to 
realize,  to  give  an  outlet  to,  in  this  great  treaty. 

But  we  do  much  more  than  that.  This  treaty  contains,  among  other 
things,  a  magna  charta  of  labor — a  thing  unheard  of  until  this  interesting 
year  of  grace.  There  is  a  whole  section  of  the  treaty  devoted  to  arrange- 
ments by  which  the  interests  of  those  who  labor  with  their  hands  all  over  the 
world,  whether  they  be  men  or  women  or  children,  are  all  of  them  to  be 
safeguarded.  And  next  month  there  is  to  meet  the  first  assembly  under  this 
section  of  the  League — and  let  me  tell  you  it  will  meet,  whether  the  treaty  is 
ratified  by  that  time  or  not. 

There  is  to  meet  an  assembly  which  represents  the  interests  of  laboring 
men  throughout  the  world,  not  their  political  interests.  There  is  nothing 
political  about  it.  It  is  the  interests  of  men  concerning  the  conditions  of 
their  labor,  concerning  the  character  of  labor  which  women  shall  engage  in, 
the  character  of  labor  which  children  shall  be  permitted  to  engage  in;  the 
hours  of  labor,  and,  incidentally,  of  course,  the  remuneration  of  labor. 
The  labor  shall  be  remunerated  in  proportion,  of  course,  to  the  maintenance 
of  the  standard  of  living  which  is  proper,  for  the  man  who  is  expected  to 
give  his  whole  brain  and  intelligence  and  energy  to  a  particular  task. 

I  hear  very  little  said  about  this  magna  charta  of  labor  which  is  embodied 
in  this.  It  forecasts  the  day  which  ought  to  have  come  long  ago,  when 
statesmen  will  realize  that  no  nation  is  fortunate  which  is  not  happy, 
and  that  no  nation  can  be  happy  whose  people  are  not  contented — con- 
tented in  their  industry,  contented  in  their  lives,  and  fortunate  in  the  cir- 
cumstances of  their  lives. 

If  I  were  to  state  what  seems  to  me  to  b3  the  central  idea  of  this  treaty 
it  would  be  this:  It  is  almost  a  discovery  in  international  conventions — 
"that  nations  do  not  consist  of  their  Government,  but  consist  of  their 
people." 

That  is  a  rudimentary  idea;  it  seems  to  us  to  go  without  saying  to  us  in 
America;  but,  my  fellow-citizens,  it  was  never  the  leading  idea  in  any  other 
international  congress  that  I  ever  heard  of,  that  is  to  say  international 
congress  made  up  of  the  representatives  of  government. 

They  were  always  thinking  of  national  policy,  of  national  advantages, 
of  the  rivalries  of  trade,  of  the  advantages  of  territorial  conquest. 

There  is  nothing  of  that  in  this  treaty.  You  will  notice  that  even  the 
territories  which  are  taken  away  from  Germany,  like  her  colonies,  are  not 
given  to  anybody .  There  isn't  a  single  act  of  annexation  in  this  treaty.  But 
territories  inhabited  by  people  not  yet  able  to  govern  themselves,  either 
because  of  economic  or  other  circumstances  or  the  stage  of  their  develop- 
ment, are  put  under  the  care  of  powers  who  are  to  accept  as  trustees — 
trustees  responsible  in  the  forum  of  the  world,  at  the  bar  of  the  League  of 
Nations,  and  the  terms  upon  which  they  are  to  exercise  their  trusteeship 
are  outlined.  They  are  not  to  use  those  people  by  way  of  profit  and  to  fight 
their  wars  for  them;  they  are  not  to  permit  any  form  of  slavery  among 
them  or  of  enforced  labor.  They  are  to  see  to  it  that  there  are  humane  con- 
ditions of  labor  with  regard  ot  only  to  the  women  and  children,  but  the 
men,  too.  They  are  to  establish  no  fortifications;  they  are  to  regulate 
the  liquor  and  opium  traffic;  they  are  to  see  to  it,  in  other  words,  that  the 
lives  of  the  people  whose  care  they  assume — not  sovereignty  over  whom  they 
assume,  but  whose  care  they  assume — are  kept  clean  and  safe  and  holy. 

There  again  the  principle  of  the  treaty  comes  out,  that  the  object  of 
the  arrangement  is  the  welfare  of  the  people  who  live  there  and  not  the  ad- 
vantages of  the  Government. 

It  goes  beyond  that,  and  it  seeks  to  gather  under  the  common  supervision 
of  the  League  of  Nations  the  various  instrumentalities  by  which  the  world 
has  been  trying  to  check  the  evils  that  were  in  some  places  debasing  men, 
like  the  opium  traffic,  like  the  traffic — for  it  was  a  traffic — in  men,  women, 
and  children;  like  the  traffic  in  other  dangerous  drugs;  like  the  traffic  in  arms 
among  uncivilized  peoples,  who  could  use  arms  only  for  their  detriment; 
for  sanitation;  for  the  work  of  the  Red  Cross. 

Why,  those  clauses,  my  fellow-citizens,  draw  the  hearts  of  the  world 
into  league;  draw  the  noble  impulses  of  the  world  together  and  make  a 
poem  of  them. 

I  used  to  be  told  that  this  was  an  age  in  which  mind  was  monarch,  and 
my  comment  was  that  if  that  were  true  then  mind  was  one  of  those  mod- 
ern monarchs  that  reign  and  do  not  govern;  but  as  a  matter  of  fact  we 
were  governed  by  a  great  representative  assembly,  made  up  of  the  human 
passions,  and  that  the  best  we  could  manage  was  that  the  high  and  fine 
passions  should  be  in  a  majority,  so  that  they  could  control  the  face  of 
passion,  so  that  they  could  check  the  things  that  were  wrong,  and  the 
treaty  seeks  something  like  that. 

In  drawing  the  humane  endeavors  together  it  makes  a  mirror  of  the  fine 
passions  of  the  world,  of  its  philanthropic  passions,  and  of  its  passion  of 
pity,  of  this  passion  of  human  sympathy,  of  this  passion  of  human  friend- 
liness and  helpfulness,  for  there  is  such  a  passion.  It  is  the  passion  that 
has  lifted  us  along  the  slow  road  of  civilization;  it  is  the  passion  that  has 
made  ordered  government  possible;  it  is  the  passion  that  has  made  justice 
and  established  the  thing  in  some  happy  part  of  the  world. 

That  is  the  treaty.  Did  you  ever  hear  of  it  before?  Did  you  ever  know 
before  what  was  in  this  treaty?  Did  anybody  before  ever  tell  you  what  the 
treaty  was  intended  to  do? 

I  beg,  my  fellow-citizens,  that  you  and  the  rest  of  these  Americans  with 
whom  we  are  happy  to  be  associated  all  over  this  broad  land  will  read  the 
treaty  for  themselves,  or  (if  they  won't  take  time  to  do  that,  for  it  is  a  tech- 
nical document  that  is  hard  to  read)  that  they  will  accept  the  interpretation 
of  those  who  made  it  and  know  what  the  intentions  were  in  the  making  of  it. 
I  hear  a  great  deal,  my  fellow-citizens,  about  the  selfishness  and  the  selfish 
ambitions  of  other  Governments,  but  I  would  not  be  doing  justice  to  the 
gifted  men  with  whom  I  was  associated  on  the  other  side  of  the  water  if 
I  didn't  testify  that  the  purposes  that  I  have  outlined  were  their  purposes. 
We  differed  as  to  the  method,  very  often;  we  had  discussions  as  to  the 
details,  but  we  never  had  any  serious  discussion  as  to  the  principle.  And 
while  we  all  acknowledge  that  the  principles  might,  perhaps,  in  detail 
have  been  better,  really  we  are  all  back  of  those  principles. 

There  is  a  concert  of  mind  and  of  purpose  and  of  policy  in  the  world  that 
was  never  in  existence  before.  I  am  not  saying  that  by  way  of  credit 
to  myself  or  to  those  colleagues  to  whom  I  have  alluded,  because  what 
happened  to  us  was  that  we  got  messages  from  our  people;  we  wore  there 
unier  instructions,  whether  they  were  written  down  or  not,  as  we  didn't 
dare  come  home  without  fulfilling  those  instructions. 

If  1  could  not  have  brought  back  the  kind  of  treaty  I  brought  back  I  never 
would  havo  come  back,  becauso  I  would  have  been  an  unfaithful  servant 
and  you  would  have  had  the  right  to  condemn  me  in  any  way  that  you 
chose  to  use.  So  that  I  testify  that  this  is  an  American  treaty,  not  only 
but  it  is  a  treaty  that  expresses  the  heart  of  the  peoples — of  the  great 
peoples  who  were  associated  together  in  the  war  against  Germany. 

1  said  at  the  opening  of  this  informal  address,  my  fellow-citizens,  that 
I  had  come  to  make  a  report  to  you.  I  want  to  add  to  that  a  little  bit. 
I  have  not  come  to  debate  the  treaty.     It  speaks  for  itself  if  you  will  let  it. 
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The  arguments  directed  against  it  are  directed  against  it  with  a  radical  mis- 
understanding of  the  instrument  itself.  Therefore,  I  am  not  going  any- 
where to  debate  the  treaty.  I  am  going  to  expound  It  and  I  am  going, 
right  here  now  today,  to  urge  you,  in  every  vocal  method  that  you  can  use, 
to  assert  the  spirit  of  the  American  people  in  support  of  It.  Don't  let  them 
pull  it  down.  Don't  let  them  misrepresent  it.  Don't  let  them  lead  this 
nation  away  from  the  high  purposes  with  which  this  war  was  inaugurated 
and  fought. 

As  I  came  through  that  line  of  youngsters  in  khaki  a  few  minutes  ago 
I  felt  that  I  could  salute  it  because  I  had  done  the  job  in  the  way  I  prom- 
ised them  I  would  do  it,  and  when  the  treaty  is  accepted  men  in  khaki  will 
not  have  to  cross  the  seas  again. 

That  is  the  reason  I  believe  in  it.  I  say  "when  it  is  accepted,"  for  it 
will  be  accepted.  I  have  never  entertained  a  moment's  doubt  of  that,  and 
the  only  thing  I  have  been  impatient  of  has  been  the  delay.  It  is  not  a 
dangerous  delay,  except  for  the  temper  of  the  peoples  scattered  throughout 
the  world  who  are  waiting. 

Do  you  realize,  my  fellow-citizens,  that  the  whole  world  is  waiting  on 
America?  The  only  country  in  the  world  that  is  trusted  at  this  moment 
is  the  United  States,  and  they  are  waiting  to  see  whether  their  trust  is  justi- 
fied or  not. 

That  has  been  the  ground  of  my  impatience.  I  knew  their  trust  was  justi- 
fied, but  I  begrudge  the  time  that  certain  gentlemen  oblige  us  to  take  in 
telling  them  so.  We  shall  tell  them  so  in  a  voice  as  authentic  as  any  voice 
in  history,  and  in  the  years  to  come  men  will  be  glad  to  remember  that  they 
had  some  part  in  the  great  struggle  which  brought  this  uncomparable  con- 
summation of  the  hopes  of  mankind. 


SENATOR    KNOX     URGES    REJECTION    OF    TREATY 

WITH  GERMANY— LABOR  PROVISIONS 

WOULD  WRECK  WORLD. 

A  lengthy  speech  in  which  he  declared  that  the  more  he 
considered  the  Treaty  of  Peace  with  Germany,  the  more  he 
is  convinced  that  "the  only  safe  way  for  ns  to  deal  with  it 
is  to  decline  to  be  a  party  to  it  at  all"  was  delivered  in  the 
Senate  on  August  29  by  Senator  Philander  C.  Knox  of 
Pennsylvania.  Senator  Knox  further  declared  it  as  his  con- 
viction that  the  Treat y  "does  not  spell  peace,  but  war — war 
more  woeful  and  devastating  than  the  one  we  have  but  now 
closed."  He  characterized  the  instrument  as  "not  the  treaty 
but  the  truce  of  Versailles."  With  the  signing  of  the  armis- 
tice and  the  abdication  of  the  German  Emperor,  said  Senator 
Knox,  we  achieved  the  full  purpose  for  which  we  entered  the 
war.  "There,"  he  said,  "we,  who  sought  no  territory,  nor 
indemnity,  nor  aggrandized  power,  should  have  rested, 
signed  our  peace  when  our  associates  made  peace,  and  quit 
the  war  as  we  entered  it,  still  free  and  independent,  masters 
of  our  own  destiny,  able  to  work  for  the  benefit  of  all  man- 
kind, unhampered  by  entangling  alliances  or  commitments." 

In  his  analysis  of  the  terms  of  the  Treaty  the  Senator 
reverted  to  the  part  dealing  with  labor,  declaring  that  "either 
it  will  never  be  enforced  as  drawn,  and  perhaps  was  never 
intended  to  be  enforced  as  drawn,  but  to  be  merely  a  sop 
thrown  to  labor,  or  if  enforced  as  written  and  in  the  spirit 
its  provisions  seem  to  carry  it  will  wreck  the  world."  In 
his  reference  to  the  labor  provisions  Senator  Knox  also  said: 
"It  compels  the  class  antagonism  between  capital  and  labor 
which  wisdom  requires  that  we  lessen,  not  increase,  if  we  are 
to  remain  a  free  people;  and  makes  possible  an  ultimate 
interference  of  foreign  nations  in  our  labor  disputes  at  the 
instance  of  residents  of  our  own  country."  Declaring  that 
it  was  for  the  Senate  " — the  co-ordinate  treaty  making  power 
of  this  great  neutral  nation  of  ours — to  make  of  the  document 
a  peace  treaty  if  possible,  or  if  that  be  impossible,  then  we 
must  put  this  nation  in  such  relation  to  the  treaty  and  to 
the  Powers  of  the  world  that  our  voice  may  hereafter,  as 
heretofore,  be  always  raised  for  peace,"  Senator  Knox  ex- 
pressed his  views  in  part  as  follows: 

We  did  have,  we  had  to  have,  a  quarrel  with  the  German  people;  it  was 
inevitable  that  we  should  entertain  toward  them  hostile  feelings.  But 
we  had  and  have  a  sympathy  for  them  as  misguided  and  misdirected,  and 
we  did  hope  that  winning  the  war  we  should  liberate  them  from  an  intel- 
lectual despotism  they  seemed  not  to  sense,  and  that  thereafter  they  would 
arise  a  free,  great  people. 

Se  we  entered  the  war.  Eighteen  months  later  Germany,  staggering, 
asked  for  an  armistice  to  arrange  a  peace.  Before  the  armistice  was  granted 
the  Emperor  and  the  Crown  Prince  fled  their  dominions,  followed  by  certain 
of  their  military  chieftains.  Next  came  the  abdication  of  the  Emperor  and 
the  initiation  of  proceedings  looking  to  the  democratization  of  Germany. 

Thus,  prima  facia,  we  had  achieved  the  full  purpose  for  which  we  entered 
the  war:  our  enemy  was  defeated,  the  Imperial  Government  destroyed,  and 
the  German  people  were  liberated,  free — again  quoting  the  President — to 
"choose  their  way  of  life  and  of  obedience." 

Following  this  came  the  signing  of  the  armistice  of  November  11,  the 
terms  of  which  wisely  and  properly  put  it  beyond  the  power  of  Germany 
thereafter  effectively  to  continue  this  war. 

There  we,  who  sought  no  territory,  nor  indemnity,  nor  aggrandized 
power,  should  have  rested,  signed  our  peace  when  our  associates  made  peace, 
and  quit  the  war  as  we  entered  it,  still  free  and  independent,  masters  of  our 
own  destiny,  able  to  work  for  the  benefit  of  all  mankind,  unhampered  by 
entangling  alliances  or  commitments. 

We  should  have  left  the  political  adjustments  and  the  indemnities  to  the 
Powers  of  Europe  who  alone  were  immediately  concerned,  we  at  most  exer- 
cising a  restraining  hand  to  see,  first,  that  justice  was  done  to  a  fallen  foe 
— and  this  in  spite  of  the  fact  that  he  initiated  and  carried  out  the  most 
cruel,  relentless,  inhuman  war  of  modern  times — and  in  the  next  place  to 
insure  that  no  more  dragon's  teeth  were  sown  in  Europe  than  the  indis- 
pensable necessities  imperatively  required.  Such  a  course  would  neither 
have  endangered  nor  sacrificed  those  threatened  peoples  to  whose  assistance 
we  came,  for  Germany  had  been  disarmed,  and  our  two  millions  of  young 


men,  now  for  the  first  time  fairly  equipped,  were  still  in  France  at  the 
behest  of  any  military  exigency  which  might  arise. 

But  such  was  not  the  course  followed,  and  out  representatives  sat  at  the 
peace  table  as  coequal  negotiators. 

Twenty-seven  Powers  (besides  Germany)  have  signed  this  treaty.  Five 
of  these — the  United  States,  the  British  Empire,  France,  Italy,  and  Japan — 
are  designated  as  the  principal  Allied  and  Associated  Powers.  These  5 
with  the  other  22  signing  the  Treaty  (besides  Germany)  are  termed  the 
Allied  and  Associated  Powers.  Of  these  22,  4  only  were  European  Powers 
in  existence  at  the  outbreak  of  the  war,  namely,  Belgium,  Greece,  Portugal, 
and  Rumania:  three  others  of  Europe  are  created  or  recognized  by  the 
treaty — Poland,  Czechoslovakia,  and  the  Serb-Croat-Slovene  State,  the 
boundaries  of  which  nor  its  location  the  Treaty  does  not  disclose.  Of  the 
remaining  15  States,  3  are  Asiatic — Siam,  China — who  has  the  sole  distinc- 
tion of  being  robbed  by  her  allies — and  the  Hedjaz — likewise  with  undefined 
boundaries  and,  as  to  the  treaty,  unlocated.  The  11  remaining  States  are 
of  Latin-America  as  follows:  Bolivia,  Brazil,  Cuba,  Ecuador,  Guatemala, 
Haiti,  Honduras,  Nicaragua,  Panama,  Peru,  and  Uruguay.  I  have  men- 
tioned these  22  States  so  we  may  have  clearly  in  mind  the  fact  that  aU  of 
them  combined  could  not  under  the  most  favorable  conditions  one  could 
hope  for,  withstand  the  armies  of  Germany  one  day,  or  enforce  against 
Germany's  will  the  most  inoffensive  treaty  stipulation.  In  the  domain 
of  force,  in  which  Germany  has  lived  and  will  continue  for  a  time  to  live, 
these  Powers  count  for  naught.  The  great  responsibilities  of  the  Treaty, 
the  only  Power  behind  the  Treaty,  is  that  of  the  five  principal  Allied  and 
Associated  Powers.  Nor  does  the  Treaty  in  any  of  its  parts  blink  this. 
There  is  no  single  important  function  in  the  Treaty,  performable  by  the 
victor  Powers,  which  is  not  consigned  to  the  five  great  Powers.  There  is 
no  single  important  immediate  function  consigned  to  the  League  of  Nations 
which  does  not  run  to  the  council  of  the  League  which  these  five  Powers 
control  and  of  which  they  are  the  sanctioning  force.  The  small  Powers 
are  named  that  may  be  granted  benefits.  The  load  of  the  world,  the 
keeping  of  the  peace  of  the  world ,  under  this  Treaty ,  rests  on  the  five  Powers . 

Think  you  Germany — smarting  and  staggering  under  the  terms  of  this, 
the  hardest  treaty  of  modern  times — will,  even  if  we  were  to  set  up  the 
League  and  she  should  join  it,  supinely  rest  content  with  the  dole  of  grace 
and  sufferance  we  are  vouchsafing  her,  the  crumbs  from  her  victors'  table? 
It  is  beside  the  point  to  say  that  such  is  but  her  just  deserts  and  the  full 
measure  thereof.  Lacking  the  wisdom  to  go  forward  and  inflict  a  mili- 
tary punishment  that  would  have  uprooted  their  philosophy  of  force  and 
taught  them  the  lesson  of  live  and  let  live,  we  have  left  them,  beaten  but 
proud  and  arrogant,  with  their  mighty  spirit  bent  for  the  time  but  unbroken, 
with  their  damning  philosophy  unchanged,  and  with  a  will,  fired  by  hate, 
to  mete  out  revenge. 

That  people  will  no  more  cease  to  plot  and  plan  to  recover  their  former 
high  estate  than  did  Satan,  plunged  into  the  abysmal  depths  of  Hell. 
Whether  they  are  in  the  League  if  formed  or  out  of  it,  Germany's  agents, 
secretly  or  openly,  will  be  at  work  with  her  former  allies,  and  with  injured 
Russia,  and  with  Japan — whose  conceptions,  ideals,  aspirations,  and  ambi- 
tions are  of  Imperial  Germany,  not  democratic  America,  Britain  and 
France.  As  Russia  goes,  so  will  go  the  whole  Slavic  and  affiliated  peoples. 
And  if  Germany  succeed  in  this  and  be  able  to  unite  these  Power's  to  herself, 
to  turn  the  teeming  millions  of  Russia  to  swell  her  own  ranks,  and  to  aug- 
ment this  by  the  great  yellow  races  of  the  Pacific,  who,  through  Russia, 
Would  have  unimpeded  access  to  the  battle  front,  Western  Europe,  at  least, 
must  perish.  Think  you,  Germany,  revengeful,  will  turn  aside  from  so 
imposing  and  grateful  a  vision  in  order  to  grace  for  generations  a  conqueror's 
triumph  ? 

Why  have  we  invited  this  vision  ?  Was  there  none  at  all  of  that  much- 
vaunted  forward-looking  at  the  peace  table?  The  wise,  the  obviously  wise 
course  required  not  months  of  inventing  and  piling  up  penalties,  but  a  few 
hours  devoted  to  a  plan  that  should  rid  Germany  of  the  Hohenzollerns,  that 
should  provide  for  her  democratization,  that  should  impose  a  lesson-bearing 
indemnity,  and  that  should  then  bind  with  rivets  of  steel,  because  rivets  of 
friendship,  the  German  people  to  western  Europe,  to  France,  who  cannot 
hope  to  keep  Germany  under  her  feet.  Napoleon  tried  to  conquer  a  people 
and  failed — this  should  be  France's  lesson.  The  only  possible  wise  course 
for  France,  her  only  permanent  safety,  is  closest  friendship  with  Germany. 
The  restoration  of  Alsace-Lorraine,  the  payment  of  a  suitable  indemnity, 
and  then  forgetfulness  as  the  past,  hard  as  that  might  prove — this  should 
have  sufficed.  It  may  seem  I  am  unsympathetic,  unmindful,  and  forgetful 
of  wrongs  and  injuries,  unmoved  by  suffering  and  grief.  I  am  none  of  these. 
I  am  trying  to  point  out  how  France  herself  might  escape  further  and  more 
overwhelming  wrong,  suffering,  and  grief.  For  as  certain  as  the  sun  rises, 
if  we  follow  the  road  in  which  this  Treaty  sets  our  feet,  France  and  ourselves 
shall  meet  those  on  the  way. 

By  this  treaty  Germany  cedes  outright  portions  of  her  European  territory 
to  Belgium;  to  France,  a  recession  of  Alsace-Lorraine;  to  Poland;  to  the 
Czecho-Slovak  State;  and  to  the  principal  Allied  and  Associated  Powers, 
including  the  United  States,  who  get  unconditionally  Memel — a  small  strip 
of  territory  in  the  extreme  northeastern  tip  of  Germany — and  the  free  city 
of  Danzig  with  its  adjacent  territory,  to  be  placed  under  the  protection  of 
the  League  of  Nations.  Germany  also  cedes,  contingent  upon  the  wishes 
of  the  people  in  the  area  affected  as  expressed  by  a  vote,  further  portions 
of  her  territory  to  Belgium,  to  Poland,  and  to  the  Allied  and  Associated 
Powers,  who  thus  take  Schleswig  with  an  obligation  at  some  time  to  hand 
it  over  to  Denmark  if  the  people  so  vote.  The  Czecho-Slovak  State  secures 
a'further  bit  of  territory  if  a  determination  of  the  Polish  frontier  should  iso- 
late it  from  Germany;  and  the  League  of  Nations  takes  as  trustee  the  Saar 
Basin,  which  shall  be  governed,  however,  by  a  commission  appointed,  not 
by  the  League  but  by  the  council  of  the  League,  pending  the  plebiscite  of 
15  years  hence.  Thus  the  United  States  becomes  the  owner  in  fee  of  a 
tenant  in  common  of  European  territory  and  a  trustee  as  to  other  territory. 

For  this  territory  so  ceded  nobody  pays  Germany  anything,  nor  is  any 
credit  allowed  Germany  for  it  on  her  reparation  account,  to  which  I  shall 
shortly  refer.  However,  all  cessionary  powers,  except  France  and  the 
League  of  Nations  as  to  the  Saar  Basin,  assume  that  portion  of  the  imperial 
and  State  debt  attaching  to  the  ceded  area — fixed,  stated  roughly,  upon 
the  basis  of  the  pre-war  revenue  of  the  area  to  the  pre-war  total  imperial  and 
State  revenue,  respectively. 

The  imperial  and  State  property  in  all  these  areas,  including  the  private 
property  of  the  former  German  Emperor  and  other  royal  personages,  is 
turned  over  to  the  cessionary  of  the  area,  who  must  pay  the  value  of  the 
same  to  reparation  commission,  which  places  the  same  to  the  credit  of  Ger- 
many on  the  reparation  account.  This  does  not  apply  to  France  who  takes 
such  property  in  Alsace-Lorraine  without  payment,  nor  to  Belgium,  nor_to 
the  Saar  Basin. 

Germany  cedes  all  her  overseas  possessions  in  fee  simple  to  the  Allied 
and  Associated  Powers,  who  do  not  assume  the  debts  and  who  take  aU  the 
property,  without  any  compensation  whatever  running  to  Germany,  either 
for  the  territory  ceded  or  for  the  actual  property  taken.  Thus  the  United 
States  becomes  a  tenant  in  common  with  the  British  Empire,  France,  Italy, 
and  Japan,  of  Germany's  African  possessions,  comprising  Togo,  Kamerun, 
German  Southwest  Africa,  and  German  East  Africa,  with  an  area  of  nearly 
1,000,000  square  miles — almost  one-third  the  size  of  the  United_States — 
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and  a  native  population  of  about  eleven  and  a  half  millions;  of  her  Pacific 
possessions,  including  Kaiser  Wilhelm's  Land,  Bismarck's  Archipelago, 
Carolina  Island,  Palau  or  Polew  Islands,  Marianne  Islands,  Solomon  Islands, 
and  Marshall  Islands.  It  may  be  noted  in  passing  that  certain  of  these 
island  possessions  form  a  barrier  ring  to  access  to  the  Philippines,  and  their 
possession  by  any  other  Power  than  ourselves  is  big  with  potential  troubles 
for  us. 

Germany  cedes  also,  without  compensation  of  any  sort  or  description, 
her  extraterritorial  and  analogous  rights  in  Siam,  Morocco,  Egypt,  and 
Samoa,  and  recognizes  the  French  protectorate  in  Morocco  and  the  British 
protectorate  in  Egypt.  The  imperial  and  State  property  in  these  areas  go 
to  the  cessionaries  without  compensation .  The  same  is  true  of  such  property 
located  in  and  ceded  to  China.  Germany's  rights  in  Shantung  and  German 
property  also  are  ceded  to  Japan  "free  and  clear  of  all  charges  and  encum- 
brances." 

Thus  territorially  Germany  has  been  closed  out  in  all  the  world  without 
a  penny's  compensation.  Moreover,  she  loses  the  efforts  of  a  generation 
to  provide  an  outlet  for  her  rapidly  increasing  surplus  population,  which 
now  must  and  will  find  expanding  room  elsewhere.  To  this  situation  is 
added  a  restriction  of  Germany's  European  area,  which  would  have  taken 
care  of  a  part  of  this  expansion. 

The  indemnities  provided  by  the  treaty  may  be  classed  roughly  into  two 
divisions:  (1)  Restitution  in  cash  of  cash  taken  away,  seized,  or  sequestrated, 
and  also  restitution  of  animals,  objects  of  every  nature,  and  securities  taken 
away,  seized,  or  sequestrated  in  the  cases  in  which  it  proves  possible  to  iden- 
tify them  in  territory  belonging  to  Germany  or  to  her  allies;  and  (2)  repara- 
tion for  all  the  damage  done  to  the  civilian  population  of  the  Allied  and  Asso- 
ciated Powers  and  to  their  property  during  the  period  of  the  belligerency  of 
each  as  an  Allied  or  Associated  Power  against  Germany  by  her  aggression 
by  land,  by  sea,  and  from  the  air,  and  this  includes  damages  inflicted  not 
only  by  Germany  but  by  Germany's  allies,  and  also  by  the  Allied  and 
Associated  Powers  themselves  upon  their  own  nationals. 

There  can,  of  course,  be  no  question  as  to  the  propriety  of  compelling 
Germany  to  disgorge  the  loot  which  she  seized  and  which  she  still  has,  nor 
in  requiring  her  to  replace  that  which  she  seized  and  has  since  consumed  or 
otherwise  used  or  destroyed.  No  matter  what  this  may  mean  to  Germany, 
no  matter  how  it  may  leave  her,  this  must  be  done.  The  thief  must  not 
be  heard  to  plead  necessity  for  the  article  he  stole  nor  inconvenience  from 
restoring  it.  This  is  the  most  elemental  justice  and  the  wholesomest  moral- 
ity.    Thus  far  we  move  on  solid  ground. 

But  when  we  get  away  from  and  go  beyond  this,  it  behooves  us  to  pro- 
ceed with  care,  lest  we  go  beyond  the  bounds  of  wise  statesmanship  and, 
in  the  homely  adage,  kill  the  goose  that  we  expect  to  lay  the  golden  eggs. 

But  the  Treaty  edges  in  on  the  perfectly  proper  theory  of  restitution  by 
a  theory  designated  as  replacement,  which  places  Germany  under  rather 
startling  obligations.  She  is  first  made  to  "recognize  the  right  of  the 
Allied  and  Associated  Powers  to  the  replacement,  ton  for  ton  (gross  tonnage) 
and  class  for  class,  of  all  merchant  ships  and  fishing  boats  lost  or  damaged 
owing  to  the  war."  She  then  acknowledges  "that  the  tonnage  of  German 
shipping  at  present  in  existence  is  much  less  than  that  lost  by  the  Allied 
and  Associated  Powers  in  consequence  of  the  German  aggression,"  and 
agrees  that  "the  right  thus  recognized  will  be  enforced  on  German  ships 
and  boats  under  the  following  conditions":  Germany  cedes  to  the  Allied 
and  Associated  Powers,  on  behalf  of  herself  and  of  all  other  parties  inter- 
rested,  all  German  merchant  ships  which  are  of  1 ,600  tons  gross  and  upward. 
Included  in  these  will  doubtless  be  the  32  auxiliary  cruisers  and  fleet  auxiliary 
— named  in  another  part  of  the  Treaty — which  are  to  be  disarmed  and 
treated  as  merchant  ships.  In  addition  to  the  foregoing,  Germany  further 
cedes  one-half,  reckoned  in  tonnage,  of  the  ships  which  are  between  1 ,000 
tons  and  1,600  tons  gross;  one-quarter,  reckoned  in  tonnage,  of  the  steam 
trawlers;  and  one-quarter,  reckoned  in  tonnage,  of  the  other  fishing  boats. 
All  the  foregoing  must  be  delivered  to  the  reparation  commission  within 
two  months  of  the  coming  into  force  of  the  present  Treaty. 

Thus,  we  take  practically  all  of  Germany's  means  of  conducting  commerce 
through  her  own  vessels  with  overseas  countries,  of  whom  we  are  the 
farthest  away  and  of  which  we  shall  stand  most  in  need,  for  It  is  an  open 
secret  that  before  the  war  the  German  shipping  was  the  peer  at  least  of  any 
shipping  in  the  world. 

But  the  Treaty  goes  further  than  this  and  compels  Germany  to  lay  down 
in  her  own  shipyards  a  maximum  of  200,000  tons  of  shipping  for  each  of  the 
next  five  years— approximately  half,  I  am  told,  of  her  shipbuilding  capacity 
— and  our  representatives,  the  reparation  commission,  determine  the  speci- 
fications, conditions  of  building,  price  to  be  paid — by  giving  credit  against 
the  reparation  bill  the  commission  will  make  up — and  all  other  questions 
relating  to  the  accounting,  building,  and  delivery  of  the  ships. 

Thus,  for  a  number  of  years  at  least,  we  have  pretty  effectively  barred 
German  vessels  from  the  seas. 

But  this  is  only  half  the  story.  She  is  also  in  good  part  stripped  of  her 
inland  shipping,  for  by  this  Treaty  she  very  properly  undertakes  to  restore 
in  kind  and  in  normal  condition  of  upkeep  to  the  Allied  and  Associated 
Powers  any  boats  and  other  movable  appliances  belonging  to  inland  naviga- 
tion which  since  August  1  1914,  have  by  any  means  whatever  come  into  her 
possession  or  into  the  possession  of  her  nationals,  and  which  can  be  iden- 
tified. This  would,  of  course,  cover  boats  purchased  by  Germans  for  full 
value,   transactions  that  might  have  been  carried  out  through  neutrals. 

Nor  is  this  all.  With  a  view  to  making  good  the  loss  of  the  Allied  and 
Associated  Powers  in  inland-navigation  tonnage  which  cannot  be  made 
good  by  the  restitution  already  recited.  Germany  agrees  to  cede  to  the 
reparation  commission  a  portion  of  her  river  fleet  up  to  the  amount  of  the 
loss  mentioned  to  a  maximum  extent  of  20%  of  the  river  fleet  as  it  existed 
November  11  1918. 

As  to  all  the  foregoing  ocean-going  and  inland-navigation  vessels,  Ger- 
many agrees  to  take  any  measures  indicated  to  her  by  the  reparation  com- 
mission for  obtaining  the  full  title  to  the  property  in  all  ships  which  have 
during  the  war  been  transferred,  or  are  in  process  of  transfer,  to  neutral 
flags  without  the  consent  of  the  Allied  and  Associated  Governments. 

Nor  is  this  all.  She  waives  all  claims  against  the  Allied  or  Associated 
Powers  for  the  detention,  employment,  loss,  or  damage  of  any  German 
ships,  except  as  called  for  by  the  armistice  agreement;  all  claims  to  vessels 
or  cargoes  sunk  by  naval  action,  and  subsequently  salved,  in  which  the 
nationals  of  the  Allied  and  Associated  Powers  or  the  Powers  themselves  may 
be  interested  either  as  owners,  charterers,  insurers,  or  otherwise,  notwith- 
standing any  decree  of  condemnation  which  may  have  been  made  by  a  prize 
court  of  Germany  or  her  allies. 

But  I  am  compelled  to  note  still  further  shipping  deliveries.  The  Treaty 
obliges  Germany  to  cede  to  France  tugs  and  vessels  from  among  those  re- 
maining registered  in  German  Rhine  ports — after  the  above  deductions — to 
an  amount  fixed  not  by  the  treaty  even  in  maximum  but  by  an  arbitrator 
appointed  by  the  United  States.  The  tugs  and  vessels  so  taken  must  have 
with  them  their  fittings  and  gear,  shall  be  in  a  good  state  of  repair  to  carry 
on  traffic,  and  shall  be  selected  from  among  those  most  recently  built. 

Similarly  and  under  like  conditions,  tugs  and  vessels  to  an  unnamed 
amount  must  be  transferred  to  the  Allied  and  Associated  Powers  from  those 
used  on  the  river  systems  of  the  Elbe,  the  Oder,  the  Niemen,  and  the 
Danube;  and,  in  addition,  Germany  must  cede  material  of  all  kinds  necessary 


for  the  utilization  of  these  river  systems  by  the  Allied  and  Associated  Powers 
concerned. 

France  also  gets  all  installations,  berthing  and  anchorage  accommoda- 
tions, platforms,  docks,  warehouses,  plants,  and  so  forth,  which  German 
subjects  or  German  companies  owned  on  August  1  1914,  in  Rotterdam,  and 
the  shares  or  interests  possessed  by  such  nationals  or  companies  therein. 

Thus  seemingly  under  a  theory  of  replacement  the  Treaty  likewise  strips 
Germany  of  much  of  her  inland  shipping. 

The  effect  of  all  this  upon  Germany's  future  and  upon  her  ability  to  meet 
the  other  requirements  of  this  Treaty  are  well  worthy  of  deep  and  mature 
reflection. 

But  drastic  and  possibly  ruinous  as  all  this  is,  it  yet  is  but  the  beginning. 
The  next  inroad  on  the  doctrine  of  restitution  is  made  under  the  name  of 
physical  restoration.  Germany  undertakes  to  devote  her  economic  re- 
sources directly  to  the  physical  restoration  of  the  invaded  areas  of  the 
'Allied  and  Associated  Powers  to  the  extent  that  these  Powers  may  determine. 
Under  this  provision  the  Allied  and  Associated  Governments  may  list  the 
animals,  machinery,  equipment,  tools,  and  like  articles  of  a  commercial 
character,  which  have  been  seized,  consumed,  or  destroyed  by  Germany 
or  destroyed  in  direct  consequence  of  military  operations — this  would  in- 
clude military  operations  by  the  Allied  and  Associated  Powers  themselves 
— which  such  Powers  urgently  and  immediately  need  and  which  they  desire 
to  have  replaced  by  animals  and  articles  of  the  same  nature,  in  being  in 
Germany  at  the  coming  into  force  of  this  treaty.  As  an  immediate  advance 
of  animals  on  this  account,  Germany  must  within  three  months  deliver  to 
France  30,500  horses,  92,000  cattle,  101,000  sheep,  and  10,000  goats;  and 
to  Belgium  10,200  horses,  92,000  cattle,  20,200  sheep,  and  15,000  sows. 
As  to  such  animals,  machinery,  equipment,  tools,  and  like  articles  of  a  com- 
mercial character,  the  reparation  commission  in  deciding  the  amount  which 
shall  ultimately  be  given  by  Germany  must  take  into  consideration  Ger- 
many's needs,  having  in  mind  the  maintenance  of  Germany's  social  and 
economic  life  and  the  general  interest  of  the  Allied  and  Associated  Powers 
that  the  industrial  life  of  Germany  shall  not  be  so  impaired  as  adversely  to 
affect  Germany's  ability  to  perform  the  other  acts  of  reparation  called  for. 
It  is,  however,  provided  that  of  machinery,  tools,  equipment,  and  like  com- 
mercial articles  a  maximum  of  30%  may  be  taken  of  the  quantity  actually 
in  use  in  any  one  establishment. 

Similar  lists,  subject  to  the  same  regulations  may  be  made  by  the  Allied 
and  Associated  Powers  of  reconstruction  materials — stones,  bricks,  refrac- 
tory bricks,  tiles,  wood,  window  glass,  steel,  lime,  cement,  and  so  forth — 
machinery,  heating  apparatus,  and  like  commercial  articles  which  the 
Powers  may  desire  to  have  produced  in  Germany. 

In  addition  to  the  foregoing  and  of  like  character  is  the  obligation  of 
Germany  to  furnish  coal  to  France  at  France's  option,  up  to  a  maximum  of 
20,000,000  tons  for  each  of  the  first  five  years  and  8,000,000  tons  for  any 
one  of  the  succeeding  five  years;  to  Belgium,  at  her  option,  8,000,000  tons 
per  year  for  10  years;  to  Italy,  at  her  option,  amounts  beginning  at  4,500,000 
tons  for  the  first  year  and  increasing  to  8,500,000  tons  for  the  last  six  years 
and  to  Luxembourg,  her  annual  pre-war  supply,  if  the  reparation  commis- 
sion so  directs:  a  possible  total  of  32,000,000  to  35,000,000  tons  for  the  first 
five  years  and  of  25,000.000  tons  for  the  next  five  years.  At  the  option 
of  the  vendees,  metallurgical  coke  instead  of  coal  must  be  delivered  at 
fixed  ratios.  In  this  category  also  is  to  be  placed  the  German  obligation  to 
deliver  to  France  for  the  next  three  successive  years  some  115.000  tons  of 
coal  distillation  products,  and  to  the  reparation  commission  50%  of  the  total 
dye  stuffs  and  chemical  drugs  in  Germany  or  under  German  control  at  the 
date  of  the  coming  into  force  of  the  present  treaty. 

In  considering  the  question  of  supplying  coal  we  must  not  lose  sight  of  the 
cession  of  the  Saar  Basin  coal  mines  to  France. 

But  we  come  now  to  an  item  which  is  not  to  be  accounted  for  as  restitu- 
tion, as  replacement,  or  physical  restoration.  I  refer  to  the  cession  by 
Germany  on  her  own  behalf  and  on  behalf  of  her  nationals  of  her  submarine 
cables.  By  this  act  the  Treaty  takes  from  Germany  all  direct  telegraph 
relations  with  overseas  countries. 

As  a  final  entry  under  this  general  head  I  wish  to  observe  that,  speaking 
generally,  Germany  also  cedes  to  the  States  which  secure  portions  of  her 
territory  all  railways  situated  therein,  and  I  find  in  the  Treaty  no  positive 
provision  for  the  payment  therefor  by  anyone.  This  cession  carries  with 
it  the  works  and  installations;  the  rolling  stock,  complete  where  a  ceded 
road  has  its  own  stock,  in  a  normal  state  of  upkeep,  and  where  a  ceded  road 
has  no  rolling  stock  of  its  own,  then  rolling  stock  from  German  lines  with 
which  the  ceded  portion  forms  a  system;  and  stocks  of  stores,  fittings,  and 
plants.  And  while  on  this  point  I  may  add  that  Germany  must  build  for 
Czechoslovakia  a  designated  railroad  if  that  State  so  elects,  at  the  latter's 
cost,  and  must  build  for  Belgium  the  German  portion  of  a  deep-draft 
Rhine-Meuse  navigable  waterway  at  her  own  cost,  seemingly,  if  Belgium 
decides  the  canal  should  bo  built. 

Now,  as  to  the  bill  against  Germany.  Germany  is  made  to  admit  as  a 
basis  of  her  liability,  the  responsibility  for  herself,  and  for  all  her  allies,  for 
causing  all  the  loss  and  damage  to  which  the  Allied  and  Associated  Govern- 
ments and  their  nationals  have  been  subjected  as  a  consequence  of  the  war. 

The  Allied  and  Associated  Powers,  recognizing  the  burden  thus  stated  is 
too  heavy  for  German  resources  to  bear  "after  taking  into  account  permanent 
diminution  of  such  resources  which  will  result  from  other  provisions  of  the 
present  treaty,"  require,  and  she  so  undertakes,  that  Germany  make  com- 
pensation for  all  damage  done  to  the  civilian  population  of  the  Allied  and 
Associated  Powers  and  to  their  property  during  the  period  of  belligerency  of 
each  as  an  Allied  or  Associated  Power,  by  land,  by  sea.  and  by  air. 

The  reparation  commission  is  to  find  one  bill  against  Germany  for  this 
damage ,  the  elements  of  which  are  of  such  importance  that  I  feel  I  ought  to 
cover  them  in  some  detail.  They  are  as  follows:  (1)  Damage  to  injured 
persons  and  to  surviving  dependents  by  personal  injury  to  or  death  of 
civilians  caused  by  acts  of  war,  including  all  attacks  on  land,  on  sea,  or  in 
the  air,  and  all  the  direct  consequences  thereof,  and  of  all  operations  of  war 
by  the  two  groups  of  belligerents  wherever  arising.  (2)  Damage  to  civilian 
persons,  caused  by  Germany  or  her  allies,  by  acts  of  cruelty,  violence,  or 
maltreatment — including  injuries  to  life  or  health  as  a  consequence  of  im- 
prisonment, deportation,  internment,  or  evacuation,  of  exposure  at  sea  or 
of  being  forced  to  labor — wherever  arising,  and  to  the  surviving  dependents 
of  such  victims.  (3)  Damage  to  civilian  persons  injured  either  in  German 
territory  or  invaded  territory,  caused  by  Germany  or  her  allies  by  acts 
injurious  to  health  or  capacity  to  work  or  to  honor,  as  well  as  to  their  sur- 
viving dependents.  (4)  Damage  caused  by  any  kind  of  maltreatment  of 
prisoners  of  war.  (5)  As  damages,  the  pensions  and  compensations  in  the 
nature  of  pensions  to  naval  and  military — including  members  of  the  air  force 
■ — victims,  whether  mutilated,  wounded,  sick  or  invalided,  and  to  the  de- 
pendents of  such  victims,  sums  so  due  to  be  capitalized  on  the  basis  of  the 
French  scale  in  force  on  the  coming  into  effect  of  the  present  treaty.  (6) 
The  cost  of  assistance  extended  to  prisoners  of  war  and  their  families. 
(7)  Allowances  by  the  Governments  of  the  Allies  and  Associated  Powers  to 
the  families  and  dependents  of  mobilized  persons  or  persons  serving  in  the 
forces,  the  sum  to  be  paid  to  be  capitalized  on  the  basis  of  the  French 
scale  in  force  during  tho  year  the  payment  was  made.  (8)  Damage  to 
civilians  by  being  forced  by  Germany  or  her  allies  to  work  without  just 
remuneration.     (9)  Damage  to  all  property,  wherever  situated  belonging 
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to  any  of  the  Allied  or  Associated  States  or  their  nationals,  with  the  excep- 
tion of  naval  or  military  works  or  materials,  which  has  been  carried  off, 
seized,  injured,  or  destroyed  by  the  acts  of  Germany  or  her  allies  on  land, 
on  sea.  or  from  the  air,  or  damages  directly  in  consequence  of  hostilities  or 
of  any  operations  of  war.  (10)  Damages  in  the  form  of  levies,  fines,  and 
other  similar  exactions  imposed  by  Germany  or  her  allies  upon  the  civil 
population. 

It  is  admitted  that  certain  of  these  damage  rules  violate  the  principles 
of  international  law  as  hitherto  recognized  and  observed  by  the  family  of 
nations.  The  reason  why  we  as  well  as  the  enemy  should  discard  such 
benign  principles  as  have  been  worked  out  by  the  nations  in  the  last  cen- 
turies is  not  clear. 

The  thought  has  been  entertained  that  the  treaty  fixes,  at  least  ten- 
tatively, the  German  indemnity  under  these  rules  at  120.000,000,000  gold 
marks,  about  $24,000,000,000.  but  such  an  idea  is  not  justified. 

In  the  first  place,  Germany  agrees,  in  addition  to  the  sum  named,  to  pay 
Belgium's  debt  to  the  Allied  and  Associated  Powers,  whatever  the  debt  may 
be.     This  payment  is  to  be  considered  restoration. 

In  the  next  place,  the  treaty  stipulates  that  the  $24,000,000,000  worth  of 
gold  bonds  which  Germany  undertakes  to  issue  is  to  cover  "whatever  part 
of  the  full  amount  of  the  approved  claims  is  not  paid  in  gold,  or  in  ships, 
securities,  and  commodities,  or  otherwise."  Thus  the  total  values  of  all 
the  materials  to  be  turned  over  as  heretofore  mentioned  seem  quite  clearly 
to  be  in  addition  to  this  $24,000,000,000  of  gold  bonds. 

Moreover,  it  is  provided  that  "further  issues  [of  bonds]  by  way  of  acknowl- 
edgment and  security  may  be  required  as  the  [reparation  |  commission  sub- 
sequently determined  from  time  to  time." 

So  that  the  bill  against  Germany  will  clearly  not  stop  at  $24,000,000,000 
and  may  run  to  any  amount. 

I  may  here  also  correct  another  impression  that  has  gone  out,  namely, 
that  somehow  the  reparation  commission  can  reduce  the  amounts  to  be 
paid  by  Germany,  if  they  decide  such  a  course  is  wise  and  just.  Now,  the 
reparation  commission  is  made  up  of  representatives  of  the  United  States, 
Great  Britain.  France,  and  Italy,  who  always  sit  at  its  sessions,  and  the  rep- 
resentatives of  one  other  Power,  either  Belgium,  Japan,  or  the  Serb-Croat- 
Slovene  State.  While  each  other  Allied  and  Associated  Power  may  have  a 
representative  present  when  its  interests  are  involved,  such  representative 
may  not  vote.  This  commission  decides  the  amount  of  the  claims  against 
Germany  by  a  majority  vote — that  is  to  say.  the  representatives  of  Great 
Britain,  France,  and  Italy,  or  Belgium,  or  Japan,  or  the  Serb-Croat-Slovene 
State,  any  three  of  them — may  fix  the  amount  of  this  indemnity.  But  a 
decision  to  cancel  the  whole  or  any  part  of  the  German  debt  or  obligation 
requires  a  unanimous  vote  of  all  of  them  sitting,  and  before  this  decision 
can  become  operative  the  commission  must  have  the  specific  authority  of 
the  several  Governments  represented  on  the  commission.  In  other  words, 
unless  the  four  great  Powers  and  Belgium  or  Japan  or  the  Serb-Croat- 
Slovene  State  unanimously  so  agree,  the  claims  once  fixed  by  a  majority  of 
the  commission  cannot  be  abated  one  penny,  except  by  the  consent  of  all 
the  Powers  represented  on  the  commission.  Moreover,  the  commission  is 
closely  limited  even  as  to  the  postponement  of  total  or  partial  reparation 
payments,  for  all  such  postponements  beyond  1930  of  payments  falling  due 
between  May  1,  1921.  and  the  end  of  1926,  and  of  any  postponement,  for 
more  than  three  years,  of  any  installment  falling  due  after  1926  requires 

a  unanimous  vote.  

Assuming,  for  the  sake  oi  me  argument,  that  some  one  of  the  Powers 
represented  on  the  commission  is  determined  to  exact  the  pound  of  flesh, 
there  is  no  way  under  this  Treaty  to  prevent  it.  short  of  the  application  of 
coercive  measures.  The  reparation  commission  is  not  and  is  not  intended 
to  be  a  beneficent  philanthropic  or  eleemosynary  institution;  it  is  and  must 
be  the  enforcer  of  stern  retribution,  imposing  on  the  vanquished  the  utmost 
burden  his  back  will  bear. 

But  these  measures  are  by  no  means  the  end  of  the  story.  Reference  has 
already  been  made  to  the  payment  by  Germany  in  securities  of  what  I  shall 
designate  her  nonbond  debt.     On  this  point  I  quote  from  the  Treaty: 

"Germany  will  within  six  months  from  the  coming  into  force  of  the 
present  treaty  deliver  to  each  Allied  and  Associated  Power  all  securities, 
certificates,  deeds,  or  other  documents  of  title  held  by  its  nationals  and 
relating  to  property,  rights,  or  interests  situated  in  the  territory  of  that 
Allied  or  Associated  Power,  including  any  shares,  stock,  debentures,  de- 
benture stock,  or  other  obligations  of  any  company  incorporated  in  accor- 
dance with  the  laws  of  that  power." 

That  is  to  say,  German  investments  in  Allied  or  Associated  countries 
and  held  in  Germany  are  to  be  wholly  closed  out. 

Moreover,  all  other  property  held  by  Germans  or  German  companies  in 
AlUed  or  Associated  countries,  or  territories,  colonies,  possessions,  and  pro- 
tectorates, may  be  retained  or  liquidated  by  such  Powers.  This  completes 
the  closing  out  of  German  interests  in  Allied  and  Associated  countries.  Nor 
is  this  all,  for  this  last  provision  applies  to  territories  ceded  to  the  Allied 
and  Associated  Powers  by  this  Treaty,  so  that  Poland,  Czecho-Slovakia, 
the  free  city  of  Danzig,  the  principal  Allied  and  Associated  Powers  in  Memel, 
Denmark,  Belgium,  and  France  may  sell  out  property  and  interest  of  every 
German  national  or  company  within  their  newly  acquired  territory. 

Furthermore,  the  reparation  commission  may  require,  by  a  majority 
vote,  the  German  Government  to  acquire  and  turn  over  to  it  the  rights  and 
interests  of  German  nationals  in  any  public  utility  or  concession  operating 
in  Russia,  China,  Turkey,  Austria,  Hungary,  and  Bulgaria,  or  in  the  pos- 
sessions or  dependencies  of  these  States,  or  in  any  territory  formerly  belong- 
ing to  Germany  or  her  allies,  or  to  be  administered  by  a  mandatory  under 
this  Treaty. 

Nor  is  this  the  end.  Germany  must  fully  compensate,  and  most  properly 
so,  the  nationals  of  all  Allied  and  Associated  Powers  for  the  losses  they  have 
suffered  with  reference  to  property  located  in  German  territory,  and  this 
includes  all  property  acquired  or  in  course  of  acquisition  by  the  German 
alien  property  custodian,  this  compensation  to  be  reduced  by  the  actual 
value  of  atiy  property  restored  to  the  owners. 

For  all  property  rights  or  interests  taken  by  the  Allied  and  Associated 
Powers  from  German  nationals,  Germany  undertakes  to  compensate 
them. 

Now  the  disposition  of  the  proceeds  of  all  this  German  property  is  ob- 
viously of  the  utmost  importance.  The  Treaty  proposes  two  methods,  one 
of  which  is  so  fantastic  that  it  is  difficult  to  believe  our  wildest  dreamer 
would,  on  study,  care  to  adopt  it.  I  shall  give  you  the  effect  of  a  few  of  its 
salient  features:    If  we  should  proceed  under  it,  the  United  States  would 

guarantee  the  payment  of  all  specified  debts  owed  by  our  citizens who 

were  solvent  at  the  beginning  of  the  war — to  Germans  We  would  estab- 
lish a  clearing  office  which  would  take  over  all  such  debts  due  to  our  citizen 
from  Germans,  and  we  would  undertake  to  act  as  a  collection  agent  for  all 
such  debts  due  from  our  citizens  to  Germans,  making  good  any  we  did  not 
collect.  From  the  coming  into  force  of  this  treaty  all  payments  or  accept- 
ance of  payments  and  all  communications  regarding  the  settlement  of  speci- 
fied obligations  would  be  absolutely  prohibited  between  our  citizens  and 
Germans,  under  penalties  imposed  for  trading  with  the  enemy,  except  corre- 
spondence through  our  clearing  office,  and  each  Government  would  promise 
to  do  its  utmost  to  ferret  out  and  report  violations  of  the  prohibitions  to  the 
others. 


If  an  American  citizen  made  a  claim  which  was  not  allowed,  he  would1  be 
fined.  If  he  contested  a  claim  which  was  allowed,  he  would  be  fined. 
Where  he  and  the  German  could  not  agree,  the  two  clearing  offices  would 
settle  it  if  they  could;  if  they  could  not  agree,  it  would  go  to  the  mixed 
arbitral  tribunal.  If,  finally,  a  debt  were  held  either  by  the  clearing  offices 
or  the  mixed  tribunal  not  to  be  within  the  specified  classes,  permission  is 
graciously  given  to  the  parties  to  go  to  court. 

When  all  such  debts  are  liquidated  any  credit  balance  in  favor  of  Ger- 
many goes  to  the  reparation  commission  to  be  credited  on  Germany's 
account.  That  is  to  say,  the  excess  proceeds  of  German  property  in  the 
United  States  would  go  to  compensate  Italian  or  Greek  or  some  other  Power's 
losses. 

If  this  clearing-office  system  be  not  adopted,  then  Germany  pays  directly 
to  the  Allied  and  Associated  Governments,  or  their  interested  nationals,  the 
cash  assets  and  the  proceeds  of  the  property,  rights,  and  interests  in  her 
hands  belonging  to  them;  but  each  of  the  Allied  and  Associated  Powers  shall 
dispose  of  the  proceeds  of  the  property  rights  and  interests  and  of  the  cash 
assets  of  German  nationals  in  accordance  with  its  laws  and  regulations. 
They  may  apply  them  if  they  wish  to  the  payment  of  claims  and  debts 
held  by  their  nationals  against  German  nationals,  including  claims  against 
the  German  Government  for  acts  committed  by  it  after  July  31  1914,  and 
before  the  particular  power  concerned  entered  the  war  against  Germany. 
Or,  and  this  is  most  remarkable,  the  Power  may  use  this  money  derived 
from  the  proceeds  of  property  owned  by  German  nationals  to  pay  debts 
due  to  the  Power's  nationals  from  nationals  of  German  allies.  That  is, 
we  may  use  German  money  to  pay  a  Turk's  debt. 

And  in  all  of  this  it  is  well  to  remember  that  by  the  treaty  the  property 
rights  and  interests  of  German  nationals  will  continue  to  be  subject  to 
exceptional  war  measures  that  have  been  or  will  be  taken  against  them. 

It  had  not  been  and  is  not  my  purpose  to  attempt  a  discussion  of  the 
number  of  provisions  of  this  instrument  which  run  counter  to  our  constitu- 
tional guaranties,  but  I  can  not  forbear  the  observation  that  no  one  will, 
I  apprehend,  be  so  hardy  as  to  contend  that,  peace  being  established,  we 
shall  continue  to  have  power  to  take  private  property  without  compensation. 

Under  this  plan  also  the  excess  of  German  property  over  American  debts 
will  go  to  the  reparation  commission,  if  we  retain  the  excess.  The  Treaty 
is  not  clear  as  to  any  other  disposition  of  the  surplus. 

Now,  for  all  this  German  property  so  disposed  of,  and  for  which  Germany 
assumes  liability  to  her  own  nationals,  no  credit  is  given  on  the  reparation 
account,  save  as  to  that  part  which  may  be  ultimately  turned  over  to  the 
reparation  commission. 

One  point  more  and  I  shall  be  done  with  this  part  of  the  Treaty.  It  is 
stipulated  that  all  investments,  wheresoever  affected  with  the  cash  assets 
of  nationals  of  the  high  contracting  parties,  including  companies  and  asso- 
ciations in  which  such  nationals  were  interested,  by  persons  responsible  for 
the  administration  of  enemy  properties  or  having  control  over  such  adminis- 
tration, or  by  order  of  such  persons,  or  of  any  authority  whatsoever,  shall 
be  annulled.  That  is  to  say,  either  the  Treaty  annuls  or  we  obligate  our- 
selves to  annul  all  investments  by  our  Alien  Property  Custodian  of  enemy 
funds.     The  disposition  of  such  funds  is  not  clear. 

Thus  we  close  out  German  interests  in  all  Allied  and  Associated  countries. 

But  we  also  take  other  commercial  measures  no  less  farreaching.  The 
Treaty  terminates  all  multilateral  treaties  to  which  Germany  is  a  part 
except  those  specifically  named  in  the  instrument,  and  all  bilateral  treaties 
and  conventions  between  her  and  other  Powers  save  only  those  which  the 
other  Powers  notify  their  intention  to  revive.  Thus  another  presumed  tenet 
of  international  law  passes  out  with  this  Treaty. 

Moreover,  under  this  treaty  the  Allied  and  Associated  Powers  acquire 
all  the  treaty  and  conventional  rights  and  advantages  enjoyed  by  Austria, 
Hungary,  Bulgaria,  or  Turkey,  and  such  rights  and  advantages  granted  to 
and  enjoyed  by  nonbeligerent  States  or  their  nationals  since  August  1  1914, 
so  long  as  such  treaties,  conventions,  or  agreements  remain  in  force.  Thus 
no  Power  having  with  Germany  a  treaty  which  gave  to  Germany  a  favored 
position  at  the  expense  of  the  Power  will  revive  such  a  treaty,  and  every 
Power  having  a  treaty  which  gives  her  an  advantage  over  Germany  will 
revive  that  treaty.  Furthermore,  if  Germany  shall  undertake  to  make 
with  any  foreign  country  any  reciprocity  treaty  in  regard  to  the  importa- 
tion, exportation,  or  transit  of  any  goods,  then  all  favors,  immunities,  and 
privileges  granted  by  it  shall  simultaneously  and  unconditionally  and  with- 
out request  or  compensation  be  extended  to  all  the  Allied  and  Associated 
States.  The  treaty  thus  effectually  prevents  Germany  from  fostering  her 
commerce  by  special  trade  agreements  with  other  countries. 

The  tariff  and  customs  provisions  are  equally  drastic.  Notwithstading 
the  increased  costs  of  production  throughout  the  world,  Germany  may  not, 
for  the  first  six  months  after  the  coming  into  force  of  this  treaty,  impose 
higher  tariffs  than  the  most  favorable  duties  applied  to  imports  into  Ger- 
many on  July  31  1914;  and  for  a  period  of  30  months  thereafter  the  same 
rule  shall  apply  to  all  imports  covered  by  a  designated  schedule  which  en- 
joyed rates  conventionalized  by  treaties,  to  which  imports  are  added  other 
named  articles. 

Furthermore,  as  to  all  duties,  charges,  prohibitions,  and  restrictions  on 
both  exports  and  imports,  the  Allied  and  Associated  Powers  enjoy  favored- 
nation  treatment.  I  shall  make  no  attempt  even  to  list  the  exceptional  tariff 
privileges  granted  to  France,  to  Poland,  to  Luxemburg,  to  Morocco,  and  to 
Egypt. 

The  nationals  of  Allied  and  Associated  Powers  resident  in  Germany  have 
as  to  all  measures  relating  to  occupation,  professions,  trade,  and  industry 
most-favored-nation  treatment;  and  as  to  taxes,  charges,  and  imports,  direct 
or  indirect,  touching  the  property  rights  or  interests  of  nationals  or  companies 
of  such  powers  or  restrictions,  the  treatment  must  be  that  accorded  to  Ger- 
man nationals.  In  all  the  foregoing  I  do  not  recall  one  reciprocal  favor 
granted  to  Germany  or  her  nationals. 

The  general  principle  of  favored-nation  treatment,  and  in  some  cases 
national  treatment,  is  granted  to  the  Allied  and  Associated  countries  and 
their  nationals  in  all  matters  referring  to  transit,  which  Germany  must 
expedite  over  and  through  German  territory,  and  as  to  all  charges  connected 
therewith,  all  without  any  reciprocal  undertaking  in  favor  of  Germany. 
All  regulations  governing  such  traffic  must  be  equal  and  nondiscriminating 
as  against  the  Allied  or  Associated  Powers  or  their  nationals.  Moreover, 
all  inland  traffic,  our  "coastwise"  trade,  is  open  to  the  vessels  of  the  Allied 
and  Associated  Powers  on  the  same  terms  as  German  vessels,  while  Ger- 
many may  not  engage  without  permission  in  the  like  traffic  of  any  other 
Power. 

Existing  free  zones  in  ports  shall  be  maintained,  and,  in  addition,  Ger- 
many shall  lease  to  Czecho-Slovakia  areas  in  Hamburg  and  Stettin,  which 
shall  be  placed  under  the  regime  of  free  zones. 

Certain  specified  areas  of  the  great  German  river  systems  of  the  Elbe, 
the  Oder,  the  Niemen,  and  additional  parts  of  the  Danube,  and  all  navigable 
parts  of  these  river  systems,  are  internationalized  and  placed  under  the  ad- 
ministration of  international  commissions.  The  internationalization  of  the 
Rhine  is  extended.  On  these  the  traffic  is  open  to  the  vessels  of  all  nations  on 
terms  of  perfect  equality.  Special  concessions  are  given  to  France  and  Bel- 
gium on  the  Rhine,  which  need  not  be  further  noted. 

Finally,  Germany  undertakes  so  to  adapt  her  railway  rolling  stock  that 
it  may  accommodate  the  inclusion  in  German  trains  of  the  rolling  stock  of 
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the  Allied  and  Associated  Powers,  and  that  the  trains  of  the  latter  may  in- 
corporate German  rolling  stock.  In  addition  to  this,  regulations  are  laid 
down  as  to  rates  and  traffic  on  through  trains,  which  Germany  undertakes 
to  accept  and  operate. 

These  are  broad  statements,  covering  an  almost  infinity  of  details  on  these 
various  subjects.  For  no  one  of  these  various  trade  concessions  and  agree- 
ments is  Germany  given  any  credit  or  compensation  nor  any  direct  or  con- 
spicuous advantage  named  in  the  Treaty. 

In  addition  to-all  this,  she  waives  all  claims  arising  out  of  the  internment 
or  repatriation  of  German  nationals  and  all  claims  arising  out  of  the  capture 
and  condemnation  of  German  ships  or  the  liquidation  of  German  property 
in  China  and  Siam.  Germany  waives  to  all  of  the  Allied  and  Associated 
Powers  and  their  nationals — as  already  noted — all  claims  of  any  description 
in  respect  to  the  detention,  employment  (except  under  the  armistice  terms), 
loss  or  damage  of  any  German  ships  or  boats,  and  all  claims  to  vessels  or 
cargoes  sunk  by  or  in  consequence  of  naval  action  and  subsequently  salved, 
in  which  any  of  the  Allied  or  Associated  Governments  or  their  nationals  may 
have  any  interest  either  as  owner,  charterer,  insurer,  or  otherwise,  notwith- 
standing any  decree  or  condemnation  by  a  German  prize  court.  Finally, 
Germany  .undertakes  not  to  put  forward,  directly  or  indirectly,  against  any 
Allied  or  Associated  Power  signatory  of  the  present  Treaty,  including  those 
which  without  having  declared  war  have  broken  off  diplomatic  relations  with 
the  German  Empire,  any  pecuniary  claim  based  on  events  which  occurred 
at  any  time  before  the  coming  into  force  of  the  present  Treaty,  such  claims 
by  this  provision  to  be  finally  and  completely  barred. 

And  as  a  capstone  to  this  whole  remarkable  edifice  let  me  refer  to  that 
provision  by  which  Germany,  on  the  one  hand,  accepts  and  agrees  to  be 
bound  by  all  decrees  and  orders  concerning  German  ships  and  goods  made 
by  any  prize  court  of  the  Allied  and  Associated  Powers  and  agrees  to  put 
forward  no  claim  arising  out  of  such  orders  and  decrees,  and  on  the  other 
hand  acknowledges  the  right  of  the  Allied  and  Associated.Powers  to  chal- 
lenge all  German  prize-court  decisions  and  orders. 

As  to  that  part  of  the  Treaty  which  deals  with  labor,  I  shall  now  merely 
say:  Either  it  will  never  be  enforced  as  drawn  and  perhaps  was  never  in- 
tended to  be  enforced  as  drawn,  but  to  be  merely  a  sop  thrown  to  labor,  or 
if  enforced  as  written  and  in  the  spirit  its  provisions  seem  to  carry  it  will 
wreck  the  world.  It  compels  the  class  antagonism  between  capital  and  labor 
which  wisdom  requires  that  we  lessen,  not  increase,  if  we  are  to  remain  a  free 
people;  and  makes  possible  an  ultimate  interference  of  foreign  nations  in 
our  labor  disputes  at  the  instance  of  residents  of  our  own  country. 

I  regret,  sir,  that  this  has  been  a  long  and  tedious  process,  but  its  impor- 
tance could  be  satisfied  in  no  other  way.  It  has  shown  us  the  treaty  takes 
Germany's  territory,  European  and  foreign,  without  compensation;  that  it 
takes  from  her  practically  all  of  her  ocean  shipping  and  a  large  portion  of  her 
inland  vessels;  that  it  deprives  her  of  all  special  benefits  of  treaties  and 
conventions;  that  it  takes  her  cables;  that  it  compels  her  to  supply  large 
quantities  of  raw  materials;  that  it  internationalizes  her  great  river  system 
and  throws  them  open  to  traffic  of  all  nations  on  a  national  basis  as  if  they 
were  the  high  seas;  that  it  opens  her  coastwise  shipping  to  all  nations;  that 
it  compels  her  to  grant  exceptional  import  and  export  privileges  and  to  accept 
important  restrictions;  that  it  lays  down  far-reaching  principles  governing 
her  internal  commerce  and  transportation;  that  it  closes  out  German  interests 
in  practically  the  whole  civilized  world — outside  the  territories  of  her  late 
anjes — including  those  areas  which  have  been  taken  from  her  and  given  to 
others;  that  it  closes  out  the  interests  of  that  same  world  in  Germany.  It 
has  shown  that  having  done  all  this  it  assesses  against  her  provisionally, 
with  a  stipulation  permitting  an  increase,  a  debt  of  120,000,000,000  gold 
marks,  which  is  in  addition  to  the  property  restored  in  kind,  and  to  the  value 
of  the  boats,  gold,  and  securities  delivered;  that  it  makes  her  responsible 
for  these  damages  inflicted  not  only  by  herself  but  by  her  allies,  and  even 
by  the  Allied  and  Associated  Powers  themselves,  with  a  list  of  items  which 
includes  some  admittedly  contrary  to  the  rules  of  international  law  hitherto 
existing,  and  that  finally  and.in  addition  she  is  compelled  to  answer  to  her 
own  nationals  for  the  value  of  the  property  taken  by  the  Allied  and  Asso- 
ciated Powers. 

It  remains  for  me  to  add  that  the  United  States  is  bound  up  in  every 
one  of  the  obligations  and  duties  incident  to  the  enforcement  of  these  terms, 
with  the  great  responsibilities  attached  thereto. 

We  are  participants,  either  as  one  of  the  principal  Allied  and  Associated 
Powers,  or  as  a  member  of  the  council  of  the  League  of  Nations,  in  the 
Belgian,  Saar  Basin,  Czecho-Slovak  State,  Polish,  free  city  of  Danzig,  and 
Schleswig  boundary  commissions .  We  are  in  like  manner  participants  in  the 
Saar  Basin  governing  commission,  with  all  the  inevitable  difficulties  and 
dangers  attached  thereto.  We  participate  in  plebiscite  commissions  of 
Poland,  Schleswig,  and  East  Prussia,  and  the  interallied  military,  naval, 
and  aeronautical  commissions  of  control  charged  with  enforcing  the  dis- 
armament provisions  of  this  Treaty.  In  addition  we  have  our  own  prisoners 
and  graves  commissions,  our  own  clearing  offices  if  we  adopt  that  method  of 
adjusting  the  enumerated  debts.  Finally,  we  are  one  of  the  four  Powers 
whose  representatives  are  to  sit  as  a  reparation  commission  to  assess  damages 
against  Germany,  to  appraise  credits,  to  judge  of  her  economic  requirements 
as  affecting  her  ability  to  furnish  certain  raw  materials,  to  pass  on  her  tax 
system,  to  postpone  payment  on  her  debts,  to  prescribe  the  conditions  of  her 
bonds,  to  recommend  abatement  of  her  debt,  to  appraise  the  value  of  public 
property  in  ceded  territories,  and  a  great  bulk  of  other  duties  that  need  not 
be  here  referred  to,  all  of  which  may  make  or  break  the  peace  of  Europe, 
with  an  obligation  on  our  part  that  having  so  participated  in  the  breaking 
we  shall  once  more  contribute  our  millions  of  men  and  our  billions  of  dollars 
to  the  readjustments. 

In  addition  to  this,  the  United  States  is  to  appoint  arbitrators  to  deter- 
mine the  amount  of  river  craft  that  shall  go  to  France  on  the  Rhine  and  to 
the  Allied  and  Associated  Powers — including  ourselves — on  the  Elbe,  the 
Oder,  the  Niemen,  and  the  Danube,  and  to  determine  the  conditions  under 
which  the  international  convention  relative  to  the  St.  Gothard  Railway  may 
be  denounced. 

Mr.  President,  the  more  I  consider  this  Treaty  the  more  I  am  convinced 
that  the  only  safe  way  for  us  to  deal  with  it  is  to  decline  to  be  a  party  to  it 
a.  all.  I  think  we  should  renounce  in  favor  of  Germany  any  and  all  claims 
for  indemnity  because  of  the  war  and  see  that  she  gets  credit  for  what  we 
renounce,  as  indeed  she  should  for  the  value  of  all  she  gives  up  as  against  a 
fixed  and  ample  indemnity.  I  agree  with  the  President  when  he  says  the 
indemnity  should  have  been  a  fixed  amount.  AVe  ought  to  renounce  all  par- 
ticipation or  membership  in  commissions,  committees  or  boards  otherwise 
provided  for  in  the  Treaty  in  aid  of  its  execution  to  which  by  its  terms  we  are 
parties.  We  ought  not  to  accept  cessions  of  German  territory.  AVe  ought 
to  declare  a  general  policy  to  regard  with  concern  any  threat  of  disturbance 
of  general  world  peace,  but  at  the  same  time  we  should  reserve  complete 
liberty  of  action  either  independently  or  in  conjunction  with  other  Powers 
in  taking  such  steps  as  we  determine  wise  for  preserving  the  peace.  AVe 
ought,  then,  to  carry  out  the  spirit  of  the  act  of  1916,  which  authorized  the 
President  to  convene  the  nations  of  the  World  together  to  establish  a  code 
of  international  law,  reduce  armaments,  to  establish  an  international  trib- 
unal and  go  as  far  as  possible  in  the  direction  of  securing  peace  through 
justice,  through  a  League  to  which  all  the  world  are  parties  in  its  formation. 
This  would  be  a  fitting,  generous,  and  dignified  exit  from  a  situation  in 
which  primarily  wo  had  no  direct  concern. 


It  is  indeed  a  hard  and  cruel  peace  that  this  Treaty  stipulates,  and  I  have 
no  objections  to  its  being  so,  but  see  no  reason  why  we,  who  do  not  partake 
in  its  spoils,  should  become  parties  to  its  harshness  and  cruelty.  I  see  no 
reason  why  we  should  be  parties  to  imposing  upon  Germany  a  Treaty  whose 
terms,  our  negotiators  say,  she  will  not  be  able  to  meet;  a  treaty  that  robs 
our  ancient  friend,  China,  in  a  way  disapproved  by  our  negotiators;  a  treaty 
that  lays  the  foundation  for  centuries  of  blood-letting,  into  which  we  should 
not  be  drawn;  a  treaty  that,  contrary  to  our  own  judgment,  fails  to  fix  the 
amount  of  indemnity  to  be  paid,  leaving  that  vast  question  to  the  whim  of 
a  majority  of  a  commission  on  reparations;  a  treaty  predicated  upon  the 
assertion  that  a  stricken  and  helpless  world  requires  our  counsel  and  support 
but  leaves  to  the  beneficiaries  the  decision  as  to  the  measure  and  character 
of  the  bonefactions  they  are  to  receive;  a  treaty  that  with  ominous  words 
presages  our  involvement  in  the  eruptions  of  suppressed  volcanic  world  con- 
ditions; a  treaty  that  would  require  us  to  underwrite  all  the  regional  under- 
standings between  nations  recognized  by  the  League,  most  of  which  are 
based  upon  oppression  of  weaker  nations,  many  of  which  are  as  yet  secret 
and  undisclosed,  and  when  disclosed  might  drive  us  to  acts  of  injustice 
similar  to  that  in  which  the  President  felt  himself  compelled  to  acquiesce  in 
the  case  of  Shantung. 

The  mind  stands  appalled  and  refuses  to  grasp  the  infinite  possibilities 
which  arise  from  the  ramifications  of  the  obligations  we  are  asked  to  assume. 
Looking  at  the  Treaty  as  a  whole,  is  it  to  be  wondered  at  that  we  are  asked 
to  guarantee  by  our  arms  and  our  resources  the  territorial  status  which  it 
creates  ? 


RESERVATIONS   TO   LEAGUE   COVENANT   ADOPTED 
BY    SENATE    COMMITTEE— TREATY    ORDERED 

REPORTED. 
The  labors  of  the  Senate  Foreign  Relations  Committee  on 
the  Peace  Treaty  Avith  Germany  were  completed  on  Sept.  4, 
when,  after  adopting  four  reservations  to'  the  League  of 
Nations  Covenant,  it  ordered  the  Treaty  reported  to  the 
Senate.  As  the  Treaty  goes  to  the  Senate  it  also  contains 
a  number  of  amendments  previously  adopted  by  the  Com- 
mittee. The  four  reservations  to  the  League  Covenant 
were  sponsored  by  Senator  Lodge.  They  are  embodied  in 
a  resolution  providing  for  conditional  ratification  of  the 
treaty.     The  reservations  provide: 

First — For  the  right  of  "unconditional"  withdrawal  of  the  United  States 
from  the  League. 

Second — Refusal  of  the  United  States  to  assume  any  foreign  territorial 
guarantees,  under  Article  X  of  the  League  Covenant,  or  mandates  without 
action  by  Congress. 

Third — Exclusive  action  by  the  United  States  on  domestic  affairs. 

Fourth — Interpretation  of  the  Monroe  Doctrine  solely  by  this  nation. 

The  folloAving  is  the  text  of  the  four  reservations: 

Resolved,  (two-thirds  of  the  Senators  present  concurring  herein,)  that 
the  Senate  advise  and  consent  to  the  ratification  of  a  treaty  of  peace  with 
Germany,  signed  by  the  plenipotentiaries  of  the  United  States  and  Ger- 
many and  by  the  plenipotentiaries  of  the  twenty-seven  allied  and  associated 
powers,  at  Versailles,  on  June  28,  1919,  with  the  following  reservations 
and  understandings  to  be  made  a  part  and  a  condition  of  such  ratification, 
which  ratification  is  not  to  take  effect  or  bind  the  United  States  until  the 
said  following  reservations  and  understandings  have  been  accepted  as  a  part 
and  a  condition  of  said  instrument  of  ratification  by  at  least  three  of  the  four 
principal  allied  and  associated  powers,  to  wit:  Great  Britain,  France,  Italy, 
and  Japan: 

1.  The  United  States  reserves  to  itself  the  unconditional  right  to  with- 
draw from  the  League  of  Nations  upon  the  notice  provided  in  Article  I.  of 
said  treaty  of  peace  with  Germany. 

2.  That  the  United  States  declines  to  assume,  under  the  provisions  of 
Article  X. ,  or  under  any  other  article,  an  obligation  to  preserve  the  territorial 
integrity  or  polictical  independence  of  any  other  country  or  to  interfere  in 
controversies  between  other  nations  members  of  the  League  or  not,  or  to 
employ  the  military  or  naval  forces  of  the  United  States  in  such  contro- 
versies, or  to  adopt  economic  measures  for  the  protection  of  any  other 
country,  whether  a  member  of  the  League  or  not,  against  external  aggres- 
sion or  for  the  purpose  of  coercing  any  other  country,  or  for  the  purpose  of 
intervention  in  the  internal  conflicts  or  other  controversies  which  may 
arise  in  any  other  country,  and  no  mandate  shall  be  accepted  by  the  United 
States  under  Article  XXII.,  Part  1,  of  the  treaty  of  peace  with  Germany 
except  by  action  of  the  Congress  of  the  United  States. 

3.  The  United  States  reserves  to  itself  exclusively  the  right  to  decide 
what  questions  are  within  its  domestic  jurisdiction,  and  declares  that  all 
domestic  and  political  questions  relating  to  its  affairs,  including  immigra- 
tion, coastwise  traffic,  the  tariff,  commerce,  and  all  other  domestic  ques- 
tions, are  solely  within  the  jurisdiction  of  the  United  States  and  are  not  under 
this  treaty  submitted  in  any  way  either  to  arbitration  or  to  the  consideration 
of  the  council  or  of  the  assembly  of  the  League  of  Nations,  or  to  the  decision 
or  recommendation  of  any  other  power. 

4.  The  United  States  declines  to  submit  for  arbitration  or  inquiry  by 
the  assembly  or  the  council  of  the  League  of  Nations,  provided  for  in  said 
Treaty  of  Peace,  any  questions  which  in  the  judgment  of  the  United  States 
depend  upon  or  relate  to  its  long  established  policy,  commonly  known  as 
the  Monroe  Doctrine:  said  Doctrine  to  be  interpreted  by  the  United  States 
alone  and  is  hereby  declared  to  be  wholly  outside  the  jurisdiction  of  said 
League  of  Nations  and  entirely  unaffected  by  any  provision  contained  in 
the  said  treaty  of  peace  with  Germany. 

The  first  of  the  reservations  Avas  agreed  to  by  a  vote  of 
9  to  8;  the  second  by  a  vote  of  9  to  7;  the  third  and  fourth  by 
a  vote  of  11  to  6.  The  treaty  as  amended  was  ordered  re- 
ported without  a  record  Arote.  Some  of  the  amendments 
to  the  Treaty  were  referred  to  in  these  columns  last  Satur- 
day, page  844.  Besides  the  one  adopted  on  Aug.  23  and 
that  adopted  Aug.  26,  as  detailed  a  week  ago,  the  Com- 
mittee on  Aug.  29  adopted  three  other  amendments  to  the 
Treaty.  The  first  of  the  amendments  adopted  on  the  29th 
was  offered  by  Senator  Johnson,  Republican,  California,  and 
provides  that  the  United  States  shall  have  as  mauy  repre- 
sentatives as  the  British  Empire  on  the  league  of  nation 
assembly.  The  provision  would  not  reduce  the  six  Azotes 
held  by  Great  Britain  and  its  dominions  on  the  assembly, 
but  provides  that  the  United  States  shall  have  equal  repro- 
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sentation.  The  second  amendment  adopted  on  Aug.  29 
was  proposed  by  Senator  Fall  and  concerns  this  country's 
representative  on  the  reparation  commission;  it  proposes  that 
such  representation  "shall  have  no  vote  in  the  proceedings 
of  the  commission  except  concerning:  a  matter  wherein  such 
delegate  is  specifically  instructed  by  his  Government  to 
take  part  in  proceedings  of  the  commission  and  to  cast  and 
record  the  vote  of  the  United  States  thereupon,  but  shall 
always  have  such  right  when  Annex  III.  to  the  reparation 
clauses  or  any  section  thereof  is  under  consideration." 

The  third  amendment  of  a  week  ago,  sponsored  by  Senator 
Moses,  would  prevent  the  British  dominions  from  partici- 
pating in  a  League  Controversy  affecting  them.  These 
three  amendments  were  adopted  by  a  vote  of  9  to  8,  Senator 
McCumber  (Republican)  voting  with  the  Democrats  against 
amendment.  The  amendment  of  Aug.  23rd  would  restore 
to  China  the  German  rights  in  Shantung,  instead  of  giving 
them  to  Japan.  The  amendment  of  the  26th  would  elimin- 
ate the  United  States  from  representation  on  the  various 
international  commissions  which  are  to  supervise  European 
reconstruction,  except  the  Reparations  Commission  and 
such  others  as  are  to  be  appointed  by  the  League  of  Nations . 
This  was  a  blanket  amendment,  embodying  it  is  understood, 
some  thirty-five  sectional  amendments.  The  treaty  it  is 
stated,  will  be  submitted  to  the  Senate  by  Senator  Lodge 
next  week  with  a  majority  report.  A  minority  report  by 
the  Democrats  opposing  the  amendments  and  reservation 
will  also  be  filed,  and  consideration  of  the  document  is  ex- 
pected to  be  undertaken  by  the  Senate  about  Sept.  15. 


THE  INTERNATIONAL  LABOR  CONFERENCE  TO  BE 
HELD  AT  WASHINGTON  OCTOBER  29. 
In  discussing  the  plans  for  the  International  Labor  Con- 
ference which  it  is  planned  will  be  held  in  Washington  on 
Oct.  29  in  accordance  with  the  provisions  of  the  German 
Peace  Treaty,  Secretary  Wilson  of  the  Labor  Department 
on  Sept.  2  said  that  the  United  States  could  not  officially 
participate  in  the  conference,  since  the  Peace  Treaty  has  not 
been  ratified  by  the  Senate.  The  Conference  will  meet 
nevertheless.  Mr.  Wilson  was  authorized  by  President 
Wilson  on  July  24  to  arrange  for  the  calling  and  holding  of 
the  conference.  He  was  quoted  in  the  New  York  "Times' 
of  Sept.  3  in  reference  to  the  plans  for  the  conference  as 
follows: 

The  President  'will  appoint  all  American  delegates  to  the  conference. 
They  -will  have  no  diplomatic  character.  The  third  paragraph  of  Article 
389  provides  for  the  appointment  of  non-Government  delegates  and  ad- 
visers chosen  in  agreement  with  the  industrial  organizations  which  are 
most  representative  of  employers  or  of  work  people,  as  the  case  may  be. 

It  is  generally  understood  that  the  American  Federation  of  Labor  is  the 
organization  which  is  most  representative  of  American  work  people,  and  I, 
therefore,  assume  the  delegates  to  represent  employees  will  be  selected  in 
agreement   with   that   organization. 

The  purpose  of  the  conference  is  to  adopt  a  standard  which  will  secure 
and  maintain  a  fair  and  humane  condition  for  men,  women,  and  children, 
with  due  regard  to  climate,  habits  and  conditions  of  living  in  the  respective 
countries.  It  will  reduce  the  difficulties  of  our  own  industrial  problems, 
in  so  far  as  the  conference  may  assist  in  bringing  living  conditions  of  our 
people  closer  to  the  ideals  they  are  striving  for. 

By  no  possible  stretch  of  the  imagination  can  it  be  assumed  that  there 
is  the  slightest  chance  of  any  change  being  made  in  our  living  conditions 
except  for  the  better.  Because  we  might  endorse  a  world  standard  presents 
no  argument  against  establishing  and  maintaining  a  higher  standard. 

The  action  of  the  conference  will  have  only  the  moral  force  of  the  con 
ference  itself.  It  may  take  the  form  of  a  recommendation  or  of  a  draft 
convention.  If  the  proposals  take  the  form  simply  of  recommendations, 
then  the  y  will  require  action  by  Congress  in  the  form  of  legislation  to  make 
them  effective.  If  the  proposals  should  take  the  form  of  a  draft  conven. 
tion,  we  would  then  have  a  proposed  treaty  to  be  ratified  by  the  Senate. 

American  Ambassadors  in  all  countries  were  instructed 
by  Secretary  Wilson  on  Aug.  11  to  inform  the  Governments 
to  which  they  were  accredited  of  the  plans  for  the  interna- 
tional conference  and  to  extend  to  them  invitations  therefor. 
The  Department  of  Labor  issued  the  following  announce- 
ment on   that   date: 

The  annual  labor  conference,  which  Part  XIII  of  the  treaty  of  peace  be- 
tween the  Allied  and  Associated  Governments  and  Germany,  signed  at 
Versailles  June  28  1919,  requests  the  Government  of  the  United  States  to 
convene  in  Washington,  has  been  called  by  the  President,  under  the  au- 
thority vested  in  him  by  Congress,  to  assemble  at  noon  on  the  29th  day  of 
October  1919. 

The  invitation  is  extended  to  each  nation  which  is,  or  which  prior  to  the 
meeting  shall  become,  a  member  of  the  International  Labor  Organization, 
as  defined  in  Article  307  of  the  Peace  Treaty,  in  the  form  of  a  cablegram  to 
American  Ambassadors  reading  as  follows: 

"You  are  instructed  to  deliver  the  following  invitation  in  the  name  of 
the  President  to  the  Government  to  which  you  are  accredited- 

'■The  President  of  the  United  States,  in  accordance  with  the  provisions 
of  Part  XIII  of  the  Treaty  of  Peace  between  the  Allied  and  Associated 
Powers  and  Germany,  signed  at  Versailles  June  28  1919.  and  under  authority 
vested  in  him  by  Congress,  hereby  convenes  the  first  meeting  of  the  annual 
labor  conference  therein  described  to  assemble  in  Washington  at  noon  on 
the  29th  day  of  October  1919. 

"The  Government  of  the  United  States  hereby  extends  to  each  nation 
which  is  or  which  prior  to  the  said  meeting  shall  become  a  member  of  the 
International  Labor  Organization  as  defined  in  Article  387  an  invitation 
to  send  its  delegates  and  other  representatives  to  Washington  for  the 
surpose  of  attending  such  conference. 


"You  will  also  inform  the  Government  to  whom  you  are  accredited  that 
all  details  as  to  reception  of  and  accommodations  for  its  representatives  ,in 
Washington  may  be  arranged  through  its  diplomatic  representatives  here. 
Please  obtain  and  telegraph  to  the  Department  the  names  of  the  delegates 
and  their  advisers.  The  cost  of  all  telegrams  should  be  stated  therein  in 
order  that  the  Department  may  obtain  reimbursement. 

"You  will  also  offer  your  aid  in  the  matter  of  passports,  transportation,&c. 

President  Wilson  was  authorized  to  call  the  international 
labor  conference  by  a  joint  resolution  recently  passed  by 
Congress.  Further  details  regarding  the  plans  for  holding 
the  conference  were  given  in  Washington  press  dispatches 
of  Aug.  11: 

President  Wilson  on  July  24  1919  personally  instructed  the  Hon.  W.  B. 
Wilson,  Secretary  of  Labor,  to  take  entire  charge  of  all  the  arrangements  for 
convening  and  holding  the  conference.  Secretary  Wilson  thereupon  ap- 
pointed Nathan  A.  Smyth,  of  New  York  City,  assistant  to  the  Secretary 
for  this  purpose.  E.  H.  Greenwood  of  Washington,  special  assistant  to  the 
Director  of  the  War  Risk  Insurance  Bureau,  has  been  appointed  by  the 
Secretary  as  assistant  to  Mr.  Smyth. 

The  International  Organization  Committee  of  the  annual  labor  conference 
which  has  been  sitting  in  London  has  completed  its  work.  Ambassador 
Davis  has  been  instructed  to  invite  the  committee,  in  the  name  of  the 
President,  to  meet  in  Washington  in  September,  and  it  will  probably  trans- 
fer its  office  to  the  Department  of  Labor  at  that  time. 

The  Government  will  be  largely  in  control  of  the  make-up  of  the  inter- 
national conference,  and  will  determine  whether  radical  or  more  conservative 
delegates  are  sent.  There  are  to  be  present  for  each  country  a  representa- 
tive of  labor,  one  of  the  employers  and  two  appearing  as  representatives 
of  the  people.  They  will  be  accompanied  by  experts,  who  will  sit  in  the 
conference  but  will  not  have  a  vote. 

The  program  for  the  first  conference  deals  with  four  major  questions: 

First — The  application  in  each  country  of  the  principle  of  the  eigtuVhour 
day.     In  the  treaty  all  powers  have  agreed  to  accept  this  principle. 

Second — The  question  of  State  help  to  remedy  unemployment.  The 
Treaty  of  Peace  establishes  the  duty  of  each  member  of  the  League  of 
Nations  to  provide  for  legislation  to  undertake  remedial  legislation  with 
reference  to  unemployment.  The  conference  in  October  will  discuss  and 
develop  the  definite  laws  which  the  experience  of  all  the  world  may  suggest. 

Third — The  question  of  women  in  industry.  This  will  include  the  ques- 
tion of  the  prohibition  of  night  work  for  women.  Another  consideration 
will  be  the  question  of  women's  employment  in  dangerous  trades. 

Fourth — The  last  major  question  to  be  considered  will  be  that  of  children 
in  industry.     The  prohibition  of  child  labor  up  to  12  years  is  proposed. 


RA  TIFICA  TION  IN  NEY/  ZEALAND  OF  PEACE  TREA  TY 
WITH  GERMANY. 
A  Wellington,  N.  Z.,  dispatch  Sept.  2  announced  that  the 
Peace  Treaty  with  Germany  had  been  unanimously  ratified 
on  that  day  by  Parliament,  after  members  of  the  Labor 
Party  had  criticised  its  terms. 


KING  ALFONSO  OF  SPAIN  SIGNS  LAW  AUTHORIZING 
ADHESION  TO  LEAGUE  OF  NATIONS. 
A  cablegram  to  the  daily  papers  from  Madrid  on  Aug.  16 
stated  that  King  Alfonso  of  Spain  had  on  that  day  signed 
the  law  authorizing  adhesion  by  Spain  to  the  Covenant  of 
the  League  of  Nations  comprised  in  the  Treaty  of  Versailles, 
that  part  of  the  Treaty  dealing  with  the  organization  of 
labor  also  being  accepted  by  Spain 


ADHESION    OF    CHILE    TO    LEAGUE    OF    NATIONS 

APPROVED. 
Press  advices  from  Santiago,  Chile,  on  Aug.  16  reported 
that  without  a  dissenting  vote  the  Foreign  Relations  Com- 
mittee of  the  House  of  Representatives  had  on  that  date 
approved  the  adhesion  of  Chile  to  the  League  of  Nations. 
The  Senate,  it  is  stated,  had  previously  given  is  approval. 


COAL  SITUATION  IN  GERMANY. 
According  to  Associated  Press  advices  from  Berlin  Aug. 
15  the  opinion  that  all  Europe  is  facing  disaster  in  the  coal 
situation  is  held  by  the  industrial  and  shipping  leaders,  who 
have  been  conferring  on  the  subject  there.  These  advices 
also   stated: 

Walther  Fehling  of  Hamburg,  a  shipping  expert,  in  discussing  prospects 
of  the  coming  winter,  so  far  as  Germany  is  concerned,  declares  the  fuel 
situation  will  positively  prove  a  more  potent  reviver  of  acute  Bolshe- 
vism than  food. 

"The  question  is,  can  the  hungry  people  stand  added  privation  and 
freezing  for  three  or  four  months."  he  said.  "Machine  guns  may  subdue 
Bolshevism,  but  they  cannot  yield  coal.  Their  effect  is  purely  negative, 
while  the  present  critical  situation  makes  for  positive  accomplishments." 

Experts  estimate  the  shortage  in  the  German  coal  output  for  the  next 
twelve  months  will  be  approximately  100,000,000  tons,  and  predict  the 
United  States  will  be  called  on  to  offset  the  Continental  shortage. 

Further  indications  as  to  the  coal  situation  in  Germany 
were  contained  in  a  Berlin  cablegram  from  the  same  source 
(Associated  Press)  Aug.  27  which  we  quote  herewith: 

That  any  possibility  of  averting  a  coalless  winter  is  regarded  as  a  for- 
lorn hope  is  indicated  by  reports  received  from  the  Silesian  and  Ruhr  coal 
fields,  the  action  taken  by  municipalities  in  many  sections  of  the  country, 
and  the  restrictive  measures  agreed  upon  by  the  Coal  Commission,  which 
promise  about  as  much  light  and  warmth  as  the  winter  moon. 

Greater  Berlin  was  informed  to-day  that  it  would  be  permitted  to  indulge 
in  the  luxury  of  a  hot  bath  on  the  first  and  third  Friday  of  each  month. 
Kitchen  ranges  will  not  be  permitted  to  operate  between  the  hours  of  8  and 
11.30  a.  m.  and  2  and  7  p.  m.  The  use  of  bathroom,  ovens,  and  of  all 
emergency  heating  devices  consuming  coke  briquettes  is  also  prohibited. 

The  first  warning,  emanating  from  the  workers  and  addressed  to  the 
Government  by  the  labor  unions  at  Bochum,  urging  the  adoption  of  the 
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severest  measures  to  curtail  the  needless  consumption  of  coal,  advises  the 
Government  to  restrict  show  window  illumination  by  the  early  closing  of 
shops,  and  by  shutting  down  places  of  entertainment  and  amusement  long 
before   midnight. 

The  appointment  of  a  commission  of  employers  and 
workers  to  devise  means  of  increasing  Germany's  produc- 
tion of  coal  was  announced  on  Aug.  7.  Concerning  the 
inquiry  the  Associated  Press  in  Essen  advices  Aug.  21  said: 

A  commission  of  experts  appointed  by  the  German  bureau  of  labor  to 
investigate  economic  conditions  and  working  hours  in  the  coal  fields  has 
completed  its  examination  of  the  Rhenish  district,  having  visited  six  mines 
and  twelve  workingmen's  colonies,  cross-examining  owners,  directors  and 
workers 

Peter  Kloeckner,  one  of  the  leading  Rhenish  industrialists,  informed  the 
commission  held  at  the  hearing  held  in  this  city  that  the  nation  was  facing  an 
economic  catastrophe.  He  said  that,  even  if  the  Entente's  levy  of  40,- 
000,000  tons  of  coal  was  reduced  one-half.  Germany  was  heading  toward 
ruin,  as  the  country  cannot  dispense  20,000,000  tons  annually. 

"If  the  Entente  Powers  enforce  this  provision,"  he  said,  "we  must  ex- 
tinguish our  blast  furnaces,  which  is  tantamount  to  a  cessation  of  all  pro- 
duction. What  little  coal  there  would  be  left  us  would  barely  suffice  to 
operate  railroads  and  lighting  plants." 

Herr  Kloeckner  opposes  a  further  reduction  in  working  hours  and  dis- 
putes the  assertion  that  a  miner  can  produce  as  much  coal  in  five  and  one- 
half  hours  as  in  seven.  He  believes  the  reduction  in  working  time  in  all 
industrial  lines  has  proved  disastrous  to  the  nation's  economic  revival  and. 
with  the  abolition  of  piece  work,  has  greatly  curtailed  the  output  in  all 
branches  of  industry. 

In  discussing  living  conditions  among  miners,  Herr  Kloeckner  told  the 
Commission  that  a  workingman's  home,  which  cost  5,000  marks  when  built 
in  peace  time,  would  now  cost  25,000  marks.  Nevertheless,  mine  owner? 
are  building  homes  for  their  men,  but  if  they  build  all  that  are  needed  the 
cost  will  be  3,000,000  marks.  He  pointed  out  the  mines  cannot  stand  such 
a  drain  and  that  the  Government  cannot  be  expected  to  grant  a  subsidy 
in  view  of  present  demands  upon  the  national  exchequer.  He  therefore 
proposed  that  the  Government  approve  a  price  increase  of  ten  marks  a  ton, 
the  proceeds  to  be  devoted  to  the  building  of  workingmen's  homes. 

An  appeal  to  miners  was  made  by  Herr  Kloeckner,  who  asked  that  the 
men  drop  their  demand  for  a  six-hour  day  for  the  present  and  contribute  the 
maximum  production  which  the  domestic  and  foreign  situation  demands. 
One  of  the  miners  who  attended  the  meeting  attempted  to  refute  Herr 
Kloeckner's  conclusion,  declaring  the  miners  had  not  yet  recovered  from 
the  physical  privations  of  the  war  sufficiently  to  permit  them  working  more 
than  seven  hours.  Herr  Kloeckner  suggested  that  the  miners  take  a  pa- 
triotic view  of  the  situation  and  work  overtime  for  the  next  three  months. 
He  recommended  that  the  Commission  try  to  enlist  ablebodied  students  in 
an  effort  to  divert  100,000  men  to  the  mines  to  help  overcome  the  present 
crisis.  He  believes  workmen  are  gradually  overcoming  the  hysteria  born 
of  revolutionary  conditions  and  are  showing  a  more  reasonable  interpre- 
tation  of  their  duties  to   the  nation. 

A  copyright  cable  to  the  New  York  "Tribune"  from  Ber- 
lin Aug.  10  had  the  following  to  say  concerning  an  offer 
of  coal  to  Germany  by  the  United  States  at  $26  a  ton: 

American  offers  of  coal  of  $26  a  ton,  to  be  delivered  through  Rotterdam 
or  Antwerp,  have  been  received  in  the  Essen  coal  region,  according  to  a 
statement  in  the  Berlin  "Tageblatt." 

While  a  serious  coal  famine  is  threatened  in  Germany  this  winter,  it 
is  hardly  expected  the  reported  offers  will  be  accepted,  since  the  price,  at 
the  present  rate  of  exchange,  amounts  to  about  400  marks,  whereas  German 
coal  of  the  best  grade  is  sold  for  70  marks.  The  paper  is  inclined  to  doubt 
the  correctness  of  the  report,  in  view  of  recent  statements  that  America  is 
unable  to  supply  the  coal  requirements  of  France  and  Italy. 


GERMAN  COAL  SUPPLY  TO  FRANCE  UNDER  PEACE 
TREATY  REDUCED. 
According  to  an  official  German  statement  received  at 
Copenhagen,  Germany  will  not  be  required  in  the  next  six 
months  to  deliver  to  France  half  of  the  allotment  of  coal 
which  is  provided  for  in  the  Treaty  of  Peace.  While  the 
treaty  calls  for  the  delivery  of  43,000,000  tons  within  that 
period  Germany  will  deliver  only  20,000,000.  This  modifi- 
cation of  the  plan  of  the  treaty  is,  it  is  stated,  the  result  of 
recent  negotiations  at  Versailles.  Further  details  of  the 
new  arrangement  were  given  as  follows  in  Copenhagen  press 
dispatches  of  Sept.  2: 

As  a  result  of  negotiations  at  Versailles,  it  has  been  decided  that  Germany 
within  the  next  six  months  shall  deliver  20,000,000  tons  of  coal  to  France, 
as  compared  with  tho  43,000,000  tons  provided  for  by  I  he  terms  of  the  Peace 
Treaty,  a  German  official  statement  received  here  says. 

If  Germany's  total  production  exceeds  the  present  level  of  about  108,000,- 
000  tons  annually,  60%  of  the  extra  production,  up  to  128,000,000  tons,  is  to 
be  delivered  to  the  Entente,  and  50',;  of  any  extra  production  beyond  that 
amount  until  the  figure  provided  for  in  the  Peace  Treaty  is  reached. 

If  the  total  production  falls  below  108,000,000,  the  statement  adds,  the 
Entente  will  examine  into  the  situation,  hearing  Germany's  side. 

This  agreement,  it  is  added,  is  only  to  be  valid  it'  Germany  begins  im- 
mediate delivery  of  the  coal ,  which  1  lie  st  atement  says  she  is  resolved  to  do, 
trusting  that  the  Entente  will  not  insist  upon  deliveries  to  the  extent  de- 
manded if  it  be  shown  that  ( rerma  nj  's  economic  position  would  be  thrown 
into  disorder  by  the  drain. 

The  European  Commission  on  Coal  Control,  the  inter- 
Allied  body  which  was  formed  at  the  recommendation  of 
Herbert  Hoover  to  pool  Europe's  coal  supply,  left  Paris 
recently  for  Upper  Silesia,  the  coal  district  which  supplies 
practically  all  the  Central  European  railways  with  fuel." 
The  purpose  of  the  Commission  is  to  stimulate  coal  pro- 
duction in  Upper  Silesia,  where  racial  difficulties  between 
Poles  and  Germans  have1  hampered  operation  of  the  mines. 
The  Inter-Allied  Coal  Commission  was  formed  in  the  early 
part  of  August  following  conferences  at  Paris  on  Aug.  4 
and  5  between  Herbert  Hoover  and  shipping  and  fuel  repre- 
sentatives of  France,  Belgium  and  Italy.     Mr.  Hoover  was 


offered  the  Presidency  of  the  Commission  at  that  time  but 
he  declined  it  on  the  ground  it  was  said  that  he  viewed 
Europe's  coal  problem  as  a  purely  European  affair  "which 
Europeans  ought  to  solve  for  themselves."  The  Paris 
conferences  were  called  after  a  meeting  of  the  Supreme 
Economic  Council  at  London  on  Aug.  1  at  which  Mr. 
Hoover  warned  the  representatives  of  the  Allied  Govern- 
ments against  the  possibility  of  a  coal  shortage  in  Europe 
the  coming  winter  and  the  seriousness  of  this  situation.  At  the 
Paris  conference  on  Aug.  4  Mr.  Hoover  was  said  to  have 
declared  that  "the  coal  problem,  with  that  of  the  approach- 
ing harvest  and  the  solution  of  the  immediate  food  pres- 
sure, comes  to  the  front  as  the  greatest  menace  to  the  sta- 
bility of  Europe."  Paris  dispatches  of  the  Associated 
Press  gave  the  following  account  of  the  conference: 

The  meeting  was  held  as  a  result  of  a  warning  given  by  Mr.  Hoover  in 
an  address  at  the  recent  conference  in  London  of  the  Supreme  Economic 
Council.  He  said  that  Europe's  coal  production  was  35%  below  normal, 
and  that  the  United  States  could  not  offer  relief  because  of  the  shortage 
of  shipping.     During  his  address  Mr.  Hoover  said: 

"The  fate  of  European  civilization  now  rests  in  the  hands  of  the  coal 
miners  and  coal  mine  owners  of  Europe  to  an  equal,  if  not  a  greater,  degree 
than  in  the  hands  of  the  providers  of  foods  and  supplies  during  the  next 
year." 

At  to-day's  meeting  Mr.  Hoover  declined  to  accept  the  permanent  direc- 
tion of  the  proposed  European  Coal  Commission,  stating  that  he  believed 
the  problem  to  be  strictly  European  and  that  the  situation  cannot  be  re- 
lieved materially  by  the  slight  help  which  the  United  States  can  give.  Mr. 
Hoover  said  to  the  fuel  representatives  of  the  various  Governments: 

"The  coal  problem,  with  that  of  the  approaching  harvest  and  the  solution 
of  the  immediate  food  pressure,  comes  to  the  front  as  the  greatest  menace  to 
the  stability  of  life  in  Europe.  This  problem  is  domestic  to  Europe  and  is 
incapable  of  solution  from  the  United  States.  Disregarding  all  other  ques- 
tions, an  additional  load  of  1,000,000  tons  monthly  on  American  ports  would 
indeed  be  a  large  tax  in  the  face  of  the  trebling  of  the  food  exports  of  the 
United  States  above  the  normal  pre-war  level.  Furthermore,  such  a  ton- 
nage would  entail  a  tax  on  the  world's  shipping  which  cannot  but  affect 
freight  rates  genera Ty.  With  a  shortage  in  production  of  20.000,000  tons 
per  month,  the  contribution  of  even  2,000,000  tons  monthly  from  America 
would   be   of  little   importance." 

Only  a  greatly  increased  coal  production  and  an  improved  organiza- 
tion for  its  distribution  can  save  Europe  from  disaster  next  year,  Mr. 
Hoover  explained,  and  he  urged  that  some  sort  of  fuel  control  be  estab- 
lished which  will  greatly  stimulate  production  and  secure  such  distribu- 
tion as  will  maintain  essential  services  upon  which  economic  and  political 
stability    must    rest. 

According  to  figures  gathered  for  Mr.  Hoover  by  experts,  England's  an- 
nual production  of  coal  has  fallen  from  292,000,000  tons  in  1913  to  183.- 
000,000  tons,  the  present  production.  Germany's  decline  is  slightly 
greater.  Europe,  at  the  present  rate,  will  produce  443,000,000  tons  next 
year,  while  the  amount  needed  is  estimated  at  614,369,000  tons. 

The  Supreme  Economic  Council  has  looked  forward  to 
Germany  giving  material  relief  to  the  countries  of  Central 
Europe  in  the  event  of  a  coal  shortage  this  winter  and  the 
Council  has  calculated  upon  the  potential  coal  supply  of 
Silesia  to  make  up  deficiencies  from  other  sources.  Asso- 
ciated Press  advices  from  London  of  Aug.  3  said: 

Coal  will  be  brought  from  Germany  this  winter  to  relieve  the  acute  short- 
age in  Central  Europe  and  reduce  shipments  from  the  United  States,  if  the 
plans  laid  before  the  Supreme  Economic  Council  materialize. 

The  Council  to-day  agreed  that  a  committee  should  meet  with  the  Repa- 
ration Commission  to  evolve  a  plan  by  which  immediate  coal  production 
will  be  made  attractive  to  Germany.  In  the  opinion  of  the  Council's  mem- 
bers, this  would  mean  a  lessening  of  the  reparation  strain  on  other  German 
industries. 

To  facilitate  the  delivery  of  coal,  the  Council  even  considered  special 
inducements  of  clothing  and  food  to  the  German  miners  to  get  them  to 
work.  This  plan  superseded  that  of  a  Central  Europe  control,  discussed 
yesterday.  The  Council  is  likely  to  meet  next  at  Brussels  at  a  date  not 
fixed. 


PACT  BETWEEN  GREAT  BRITAIN  AND  PERSIA. 

An  agreement  between  Great  Britain  and  Persia  whereby 
the  former  will  be  enabled  to  assist  Persia  to  re-establish 
herself  on  a  sound  basis  was  recently  concluded  between 
the  two  countries.  In  announcing  this  fact  London  press 
dispatches   of   Aug.    15th   said: 

Official  announcement  was  made  to-day  that  the  Persian  and  British 
Governments  have  concluded  an  agreement  by  which  Great  Britain  will 
be  enabled  to  provide  Persia  with  expert  assistance  and  advice  toward  the 
rebuilding  of  the  Persian  State.  The  negotiations  have  been  in  progress  for 
nine  months. 

The  first  article  of  the  agreement  pledges  Great  Britain  to  respect  abso- 
lutely the  territorial  integrity  and  independence  of  Persia. 

Persia,  by  the  terms  of  the  agreement,  will  establish  a  uniformed  force  in 
which  will  be  incorporated  the  various  existing  armed  bodies.  This  force 
will  be  put  under  tho  instruction  of  British  officers. 

Great  Britain  will  advance  Persia  £2,000,000  to  enable  her  to  initiate  cer- 
tain contemplated  reforms  with  tno  help  of  a  British  financial  adviser.  Per- 
sian customs  receipts  will  be  security  for  the  loan. 

Provisions  of  the  agreement  w  11  enable  Great  Britain  to  back  Persia  in 
realiz  ng   upon   several   unsatisfied   claims. 

There  is  also  provision  for  a  revision  of  tho  existing  treaties  between  Groat 
Britain  and  Persia.  The  agreement  recognizes  Persia's  claim  to  compensa- 
tion for  material  damage  suffered  at  the  hands  of  other  belligerents  during 
the  war  and  for  some  frontier  rectifications. 

The  Auglo-Persian  pact  recently  opneluded  embraced  two 
agreements,  one  political  and  the  other  financial.  The  latter 
is  said  to  have  related  to  a  loan  by  Great  Britain  to  Persia 
of  £2,000,000  at  7%,  redeemable  in  20  years.  The  political 
agreement  included  assurances  by  Great  Britain  that  she 
would  respect  the  integrity  and  independence  of  Persia  and 
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would  furnish  to  Persia  expert  advisers  for  the  Persian  ad- 
ministration to  be  engaged  on  contract  and  given  adequate 
powers.  The  main  features  of  the  pact  were  outlined  in 
Washington  dispatches  to  the  New  York  "Times"of  Aug' 
30   which   in   part   said: 

The  Anglo-Persian  agreement  was  made  public  only  a  short  time  ago  by 
the  British  Government  in  London.  It  embraced  two  agreements  signed  by 
Great  Britain  and  Persia  at  Teheran  on  Aug.  9  last,  accompanied  by  two 
letters  of  the  same  date  from  the  British  Minister  at  Teheran  to  tho  Per- 
sian Premier. 

The  first  agreement  was  political  in  character  and  promised  the  cementing 
of  Anglo-Persian  ties  and  promotion  of  the  progress  and  prosperity  of  Per- 
sia. According  to  this  agreement,  Great  Britain  agreed  in  the  most  cate- 
gorical manner  to  respect  the  integrity  and  independence  of  Persia,  the  sup- 
ply expert  advisers  for  the  Persian  adminsitration  to  be  engaged  on  contract 
and  endowed  with  adequate  powers,  to  supply  at  Persia's  cost  such  offi- 
cers, munitions,  and  equipment  as  might  be  adjudged  necessary  by  a  joint 
Anglo-Persian  commission  of  military  experts  for  a  uniform  Persian  force 
to  preserve  order,  to  prescribe  a  loan  for  these  purposes,  to  co-operate  with 
the  Persian  Government  in  railway  construction  and  other  forms  of  trans- 
port, and  finally  both  Governments  agreed  to  the  immediate  appointment 
of  a  joint  committee  to  examine  and  revise  the  esisting  customs  tariff. 

The  second  agreement  related  to  a  loan  of  £2,000,000  at  7%,  redeemable 
in  twenty  years,  and  to  be  secured  on  the  revenues  and  customs  reserved 
and  assigned  for  the  repayment  of  the  1911  loan.  Should  these  prove  in- 
sufficient Persia,  under  the  agreement,  is  to  make  good  the  difference  from 
other  sources  of  revenue.  Article  V  of  the  Anglo-Persian  agreement  of 
'1911    is  included  in  the  understanding. 

The  first  letter  of  the  British  Minister  to  the  Persian  Premier,  according 
to  information  received  here  announced  as  further  evidence  of  the  British 
Cabinet's  good  will  the  latter's  readiness  to  co-operate  with  the  Persian 
Government  in  securing  a  revision  of  the  existing  Anglo-Persian  treaty, 
compensation  to  Persia  for  damages  inflicted,  and  the  rectification  of  the 
Persian  frontier,  where  the  parties  agree  it  is  justifiable. 

The  second  letter  of  the  British  Minister  to  the  Persian  Premier  stated 
that  Great  Britain  would  not  claim  from  Persia  the  cost  of  the  maintenance 
of  the  British  troops  which  had  to  be  sent  to  defend  Persia's  neutrality, 
while  Persia  would  claim  no  indemnity  for  any  damage  that  may  have  been 
caused. 

After  the  then  Persian  Government  had  received  assurances  from  certain 
Allied  Governments  of  sympathy  and  support  and  recognition  of  right  to 
representation  at  the  Peace  Conference,  the  Persian  Government  sent  a 
delegation  to  Paris  last  January.  The  Persian  mission  presented  certain 
claims  of  the  country  to  the  Peace  Conference  on  Feb.  14  1919,  followed 
by  a  supplementary  memorandum  on  March  23  and  a  reminder  on  April  6. 
Those  Persians  who  oppose  the  new  Anglo-Persian  treaty  and  who  tried  to 
bring  about  Persian  representation  at  the  Paris  conference  seem  to  feel 
that  no  reasonable  attention  has  been  paid  to  Persian  demands. 

One  of  the  grounds  on  which  Persia  claimed  the  right  to  appear  at  the 
Paris  Conference  was  that  England,  Russia  and  Turkey  had  violated  Per- 
sian neutrality  and  sovereignty  during  the  war.  The  British,  it  was 
claimed,  had  established  military  bases  on  Persian  territory  and  had  used 
it  as  ground  for  military  operations. 

While  it  has  not  been  demonstrated  that  the  British  Government  had 
made  any  promise  to  favor  participation  by  Persia  in  the  Peace  Conference 
the  former  Persian  Charge  d' Affaires  at  Washington  communicated  to  the 
Washington  State  Department  some  months  ago  what  purported  to  be  a 
copy  of  a  note  from  the  British  Minister  at  Teheran  to  the  Persian  Foreign 
Office  in  which  it  was  asserted  that  "the  British  Government  on  its  own 
part  is  ready  to  receive  the  empowered  representative  of  Persia  at  the  place 
where  the  Peace  Conference  will  be  held  so  that  he  may  give  information 
when  matters  pertaining  to  Persia  may  be  discussed." 

After  the  Peace  Conference  met  the  American  Government  having  en- 
deavored to  arrange  for  a  hearing  for  Persia  at  Paris  a  delegation  appeared 
claiming  to  represent  the  Persian  Government  but  was  unable  to  obtain  a 
hearing  through  the  alleged  interposition  of  another  power.  The  allega- 
tion is  being  made  by  Persians  who  are  in  opposition  to  the  Anglo-Persian 
treaty  that  the  young  Persian  Shah  who  is  23  years  old  in  fear  of  losing 
his  throne  removed  certain  Persian  officials  from  office  and  appointed 
successors  who  favored  the  making  of  the  Anglo- Persian  treaty. 

The  Anglo-Persian  pact  was  reported  on  Aug.  18  to  be  the 
topic  of  the  day  in  French  and  Peace  Conference  circles, 
the  French  discussing  especially  the  probable  effect  of  the 
agreement  upon  French  interests  in  Syria.  Paris  dis- 
patches of  the  18th  said: 

"L'Echo  de  Paris,"  which  is  credited  with  reflecting  the  views  of  the 
French  peace  delegation ,  publishes  the  full  text  of  the  Anglo-Persian  agree- 
ment, and  in  its  comment  says: 

"If  the  above  stipulations  do  not  constitute  a  most  complete  protectorate 
then  words  have  lost  their  meaning.  Doubtless  nowhere  is  a  formal  pro- 
tectorate mentioned,  and  doubtless  a  clause  announces  the  independence 
and  full  integrity  of  Persia,  but  the  substance  of  the  agreement  will  fool  no 
one." 

A  strong  party  in  the  French  Chamber  of  Deputies  is  advocating  the  ex- 
tens'on  of  French  influence  in  Syria.  Henry  Franklin-Bouillon  has  given 
notice  to  President  Deschanel  that  he  will  interpolate  the  Government  on 
the  question  when  the  Chamber  meets  again  on  Aug.  26. 

The  French  press  does  use  the  word  "protectorate"  in  connection  with 
French  influence  in  Syria.  The  papers  argue  that  from  time  immemorial 
France  has  had  great  interests  in  Syria,  and  claim  that  until  such  time  as 
Syria  is  able  to  govern  herself  France  should  be  designated  to  afford  her 
such  financial  help  as  she  needs  to  help  her  through  her  formative  period. 

In  this  connection  the  papers  are  somewhat  caustic  in  their  comment 
on  the  news  that  Prince  Feisal,  son  of  the  King  of  the  Hedjaz,  is  returning 
to  Paris  to  resume  his  place  at  the  head  of  the  Arab  delegation.  They 
print  reports  that  the  Prince  is  dissatisfied  with  the  prospective  Syrian 
settlement. 

"Let  Great  Britain  make  a  sign,"  says  Le  Republique  Francaise,"  "and 
Prince  Feisal  will  submit.  France  is  not  used  to  dealing  with  straw  men. 
The  Conference  believes  it  is  accomplishing  miracles  in  proscrastinating 
and  in  postponing  the  settlement  of  difficulties  instead  of  solving  them  im- 
mediately. Nothing  embittters  conflicts  more  than  to  leave  them  in  sus- 
pense. 

"Le  Figaro"  says  that  the  Anglo-Persian  agreement  is  equivalent  to  a 
protectorate  over  Persia,  and  quotes  the  "Morning  Post"  of  London  as 
saying: 

"Were  we  not  concerned  in  this  matter  we  should  say  this  was  a  protec- 
torate." 

In  the  House  of  Commons  on  Aug.  18  Cecil  B.  Harms- 
worth,  Under  Secretary  of  State  for  Foreign  Affairs,  denied  ' 


that  Britain  in  the  new  Anglo-Persian  treaty  contemplated 
anything  in  the  nature  of  a  protectorate  over  Persia.  He 
was  reported  in  London  press  dispatches  of  the  same  date 
as  follows: 

Nothing  in  tho  nature  of  a  protectorate  over  Persia  is  contemplated  by 
the  agreement  between  Great  Britain  and  that  country,  according  to  Cecil 
B.  Harmsworth,  Under  Secretary  of  State  for  Foreign  Affairs,  who  ad- 
dressed the  House  of  Commons  in  replying  to  questions  regarding  the 
treaty. 

"The  policy  of  his  Majesty's  Government."  Mr.  Harmsworth  said,  "is  to 
assist  Persia  to  re-establish  herself  on  a  sound  basis.  There  is  not  the 
slightest  foundation  for  a  suspicion  that  the  Government  proposed  or 
that  the  Persian  Government  would  have  consented  to  create  anything  in 
the   nature   of  a   protectorate. 

"The  Persian  Government  turned  to  Great  Britain  as  her  most  powerful 
friendly  neighbor,  and  this  Government  would  have  departed  from  its  tradi- 
tional policy  of  warm  interest  in  the  Persian  Government  had  it  declined  to 
respond  to  her  appeal." 

Mr.  Harmsworth  said  the  attitude  of  the  Persian  Cabinet  and  the  im- 
pending visit  of  the  Shah  to  England  constituted  a  sufficient  answer  to  all 
the  insinuations. 


TREATY  BETWEEN  UNITED  STATES  AND  FRANCE 
NOT  IN  CONFLICT  WITH  CONSTITUTION. 
It  is  announced  that  in  the  opinion  of  a  sub  committee  of 
the  Senate  Judiciary  Committee  the  proposed  treaty  where- 
by the  United  States  would  go  to  the  aid  of  France  in  the 
event  of  an  unprovoked  attack  by  Germany  is  not  in  conflict 
with  the  constitution.  The  report  of  the  Sub-Committee, 
which  was  filed  on  Aug.  25,  in  deciding  that  the  ratification 
of  the  convention  is  within  the  treaty  making  powers  of  the 
Constitution  says: 

It  will  be  seen  that  the  covenant  only  aims  at  protection  against  Ger- 
many and  that  it  is  of  a  temporary  character  to  be  merged  in  and  substituted 
by  the  authority  of  the  League  of  Nations  when  that  is  established  and  put 
into  operation.  As  the  armistice  covers  the  ground  between  the  end  of  the 
war  and  the  ratification  of  the  treaty  of  peace,  so  the  treaty  in  question 
aims  to  cover  the  ground  from  the  time  of  the  adoption  of  the  treaty  until 
the  League  of  Nations,  provided  for  in  the  treaty,  can  take  its  place.  .  In 
other  words  the  treaty  in  question  is  of  a  temporary  character,  to  be  merged 
in  the  final  treaty  of  peace. 

Such  a  treaty  is  clearly  warranted  by  international  law  and  usage,  and  is 
therefore  within  the  scope  of  the  treaty  making  power  of  the  United  States . 

The  report  also  states: 

While  Germany  has  been  vanquished,  she  is  still,  by  reason  of  her  great 
resources,  her  large  population,  and  her  military  and  imperialistic  spirit, 
liable  to  be  a  menace  in  the  future,  for  nothing  but  force  is  likely  to  restrain 
her  from  seeking  world  dominion  at  the  earliest  opportunity.  Compared 
with  France,  her  losses  in  the  war  were  moderate.  France,  with  a  popula- 
tion of  little  more  than  half  of  Germany,  lost  in  killed  over  1 ,200,000  of  her 
population  and  crippled  and  wounded  more  than  twice  that  number. 
One-fifth  of  her  territory,  and  that  the  most  valuable  part,  was  devastated 
and  reduced  to  a  wilderness  by  the  German  armies.  And  she  incurred  a 
debt  so  large  as  to  strain  her  credit  to  the  utmost  and  to  make  it  a  most 
serious  problem  to  liquidate  the  same.  In  resources  and  in  man  power 
Germany  is  nearly  double  that  of  France,  and  if  left  free  and  untrammeled — 
in  the  unrepentant  mood  she  seems  to  be  in — she  could,  in  the  near  future, 
easily  overrun  and  cripple,  if  not  destroy.  France.  It  is  for  the  interest  of 
our  country  that  France  should  be  allowed  to  recuperate  and  recover  her 
old-time  vigor,  for  she  will  then  be  a  great  shield  and  protection  to  us 
against  the  German  menace  in  the  future,  and,  besides,  she  will  be  a  great 
source  of  profitable  commercial  intercourse. 

Aside  from  England,  no  country  under  present  conditions  is  more  vitally 
interested  in  preserving  the  integrity  of  France  than  is  our  own  country, 
and  what  we  promise  to  do  for  France  by  the  proposed  treaty  England  is 
also  ready  to  undertake. 

The  Sub-Committee  which  made  the  report  was  composed 
of  Senators  Nelson  of  Minnesota,  Chairman  Kellogg  of 
Minnesota,  and  Fall  of  New  Mexico,  Republicans,  and 
Senators  Walsh  of  Montana  and  Overman  of  North  Carolina, 
Democrats.  The  inquiry  into  the  subject  was  called  for 
under  a  resolution  of  Senator  Walsh  adopted  by  the  Senate 
as  follows  on  Aug.  7: 

Whereas  doubts  have  been  expressed  as  to  the  authority  of  the  treaty- 
makiag  power  under  the  Constitution  to  enter  into  the  treaty  with  France, 
submitted  to  the  Senate  for  ratification  on  the  29th  day  of  July  1919: 

Therefore  be  it 

Resolved,  That  the  Committee  on  the  Judiciary  be,  and  it  hereby  is, 
requested  to  inquire  and  advise  the  Senate  as  to  whether  there  are  any  con- 
stitutional obstacles  to  the  making  .of  the  said  treaty. 

The  following  in  the  matter  is  taken  from  the  New  York 

"Tribune"  of  Aug.  20: 

The  constitutionality  of  the  treaty  never  has  been  questioned  on  the  floor 
of  the  Senate.  Senator  Walsh  said  his  resolution  was  submitted  on  the 
basis  of  reports  in  the  newspapers  that  the  terms  of  the  treaty  would  be 
attacked  as  being  in  violation  of  those  sections  of  the  Constitution  that 
confer  upon  Congress  the  sole  authority  of  declaring  war. 

The  text  of  the  Anglo-French  Treaty  was  given  in  out- 
issue  of  Aug.  2,  page  441. 


NEW    ORLEANS    CONVENTION    OF     AMERICAN 
INSTITUTE  OF  BANKING. 

For  the  1919  Annual  Convention  of  the  American  Insti- 
tute of  Banking,  to  be  held  Oct.  7,  8  and  9  at  New  Orleans, 
definite  acceptance,  it  is  announced,  has  been  received  from 
the  following  speakers  at  the  various  sessions  of  the  business 
meetings: 

J.  C.  Thomson,  President  of  the  American  Institute  of  Banking;  Assistant 
Cashier,  Northwestern  National  Bank,  Minneapolis,  Minn. 

Gardner  B.  Perry,  Vice-President,  American  Institute  of  Banking:  Vice- 
President,  National  Commercial  Bank,  Albany,  N.  Y. 
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Rudolph  S.  Hecht.  Member  Executive  Council,  American  Institute  of 
Hanking;  President,  Hibernian  Bank  and  Trust  Co.,  New  Orleans,  La. 

George  E.  Allen,  Educational  Director,  American  Institute  of  Banking, 
New  York,  N.  Y. 

,l.  Howard  Ardrey,  Vice-President,  National  Bank  of  Commerce,  New 
York.  N.  Y. 

Jerome  Thralls,  Secretary  Discount  Corporation,  New  York,  N.  Y. 

Preas  B.  Snyder,  President  and  Treasurer,  W.  C.  Hamilton  &  Sons, 
Philadelphia,  Pa. 

Robert  H.  Bean,  Executive  Secretary,  American  Acceptance  Council, 
New  York,  N.  Y.    ' 

In  addition  there  is  to  be  a  symposium  on  practical  bank- 
ing; a  conference  of  the  Chapter  Presidents;  and  a  debate 
between  New  York  and  Chattanooga  Chapters,  the  prob- 
able subject  being,  "Resolved  that  Congress  co-ordinate 
the  Merchant  Marine  and  Railroads  for  the  purpose  of 
encouraging  Foreign  Trade." 

The  Entertainment  Committee  has  planned  a  series  of 
interesting  events,  which  include,  a  smoker  at  the  Grune- 
wald  Hotel;  a  rendezvous  at  Spanish  Fort  for  the  first  night; 
a  boat-ride  on  the  Mississippi  River,  followed  by  an  auto- 
mobile tour  of  the  City;  a  banquet  at  the  Grunewald  Hotel 
and  a  reception  and  dance  at  one  of  the  City's  clubs,  when 
three  of  the  most  prominent  men  of  New  Orleans  will  speak. 

Bank  men  considering  making  the  trip  are  requested  to 
communicate  with  Thomas  F.  Regan,  Chairman  of  Publi- 
city, A.I.B.,  Citizens'  Bank  &  Trust  Co.,  New  Orleans,  La., 
and  those  desirous  of  making  hotel  reservations  should  write 
F.  L.  Ramos,  Canal  Bank  &  Trust  Co.,  New  Orleans,  La. 


ANNUAL  DINNER  OF  AMERICAN  INSTITUTE  OF 
BANKING  AT  A.  B.  A.  CONVENTION. 
The  usual  dinner  of  the  American  Institute  of  Banking, 
which  is  held  annually  during  the  Convention  of  the  American 
Bankers'  Association,  will  be  held  this  year  at  the  Hotel 
Statler,  Wednesday  evening,  October  1,  at  seven  o'clock, 
preceded  by  an  informal  reception.  All  A.  I.  B.  men  in 
attendance  at  the  Convention  are  not  only  cordially  invited, 
but  expected  to  be  present.  Reservations  may  be*"made 
with  Byron  W.  Moser,  Vice-President  of  the  First  National 
Bank  in  St.  Louis,  after  arrival  at  the  Convention. 


ITEMS  ABOUT   BANKS,    TRUST   COMPANIES,   ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this  week 
and  nine  shares  were  sold  at  auction.  There  were  no  trans- 
actions in  trust  company  stocksi  Extensive  tables  reporting 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks 
and  trust  companies  in  all  important  cities  in  the  United 
States  are  published  monthly  in  the  "Bank  and  Quotation" 
Section,  the  September  issue  of  which  accompanies  to-day's 
"Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  banks  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  this  paper,  and  will  be  found 
to-day  on  page  972. 

Shares.  BANK — New  York.  Loic.    Hign.    Close.    Last  previous  sale. 

9  First  National  Bank 1000     1000     1000       Aug.  1919 — 1009 


The  Asia  Banking  Corporation  announced  on  Sept.  2  that 
the  New  York  State  Banking  Department  had  authorized 
an  increase  of  $2,000,000  in  the  capital  of  the  Corporation, 
raising  it  from  $2,000,000  to  $4,000,000;  at  the  same  time,  it 
was  arranged  that  the  surplus  should  be  increased  from 
$500,000  to  $1,100,000.  A  certain  amount  of  the  new  stock 
was  set  aside  for  the  Continental  and  Commercial  National 
Bank  of  Chicago,  National  Shawmut  Bank  of  Boston,  and 
the  Guardian  Savings  and  Trust  Company,  Cleveland,  which 
institutions  were  invited,  and  expressed  a  desire,  to  become 
stockholders  in  the  Corporation.  It  is  stated  that  the  banks 
named  will,  together  with  the  banks  who  were  the  original 
stockholders,  center  their  efforts  in  furthering  the  fast-in- 
creasing volume  of  trade  between  the  United  States  and 
China,  which  is  the  prime  purpose  of  the  Asia  Banking  Cor- 
poration, with  its  six  branches  in  vital  trade  sections  of  the 
Far  East. 


The  Equitable  Trust  Company  of  New  York  has  prepared 
a  safe  deposit  record  folder  for  the  use  of  Liberty  Bond 
owners,  showing  the  various  tax  exemption  privileges,  official 
names  of  original  and  converted  issues  and  containing  space 
for  all  items  pertaining  to  Liberty  Loan  investments.  Copies 
may  be  had  on  application  to  the  Company. 


At  a  meeting  of  the  Executive  Committee  of^the'Guaranty 
Trust  Company  of  New  York,  on  August  28,  Sanford  T. 
Bennett  was  appointed  an  Assistant  Secretary  of  the  Com- 
pany.    Mr.  Bennett  is  in  the  Bond  Departmentjof  the  Fifth 


Avenue  Office.  Mr.  Bennett  entered  the  service  of  the  Com- 
pany on  October  1  1910.  He  went  to  the  Fifth  Avenue 
Office  on  January  1  1917,  and  remained  there  until  he  entered 
the  Army.  From  May  1918  to  March  1919,  he  served  over- 
seas, returning  to  the  Company  upon  receipt  of  his  discharge. 


Cable  advices  received  by  the  agent  of  the  Standard  Bank 
of  South  Africa,  Ltd.,  in  this  city  announces  the  establish- 
ment of  new  branches  in  the  following  places:  Cofimvaba, 
Kei  Road,  Napier,  Ugie,  Wynberg,  Durban ville,  Kuruman, 
Sandfiats,  Vesburg,  Bellville,  Lexton  and  Somerset  West, 
all  in  Cape  Province;  also  Hendrina,  Johannesburg,  Lake 
Crissie  and  Oogies  in  Transvaal;  Dannhauser,  Umfulosi, 
Tangaat  and  New  Hanover  in  Natal;  Lindley  Road  in  Orange 
Free  State;  seven  sub  branches  have  also  been  opened. 

The  Municipal  Bank  of  Brooklyn,  opened  on  Sept.  2  at 
1783  Pitkin  Ave.,  near  Stone  Ave.,  with  a  capital  and  surplus 
of  $300,000.  The  bank  is  under  the  management  of  Shephard 
J.  Goldberg,  President,  Julius  Josephson,  Vice-President  and 
Frank  A.  Gallagher,  Cashier.  The  Directors  are  Stephen 
Caplin,  Shephard  J.  Goldberg,  Simon  Gasner,  Julius  Joseph- 
son,  Alexander  Kan  tor,  Simon  H.  Kuge  ,  David  Shapiro. 
Heyman  Shapiro,  Simon  Shapiro,  D.D.S.,  Herman  Tribits, 
Morris  Weinberg. 


The  proposal  to  increase  the  capital  of  the  Fort  Dearborn 
National  Bank  of  Chicago  from  $3,000,000  to  $5,000,000  was 
ratified  by  the  stockholders  on  August  26.  As  noted  in  our 
issue  of  July  19  the  new  stock  will  be  offered  at  150  to  stock- 
holders of  record  September  27,  payment  to  be  made  on  or 
before  October  10.  With  its  capital  of  $5,000,000  the  bank 
will  have  a  surplus  of  $2,000,000  and  undivided  profits  of 
$500,000. 


An  increase  of  $25,000  in  the  capital  of  the  First  National 
Bank  of  Lincoln,  Neb.,  raising  the  amount  from  $500,000 
to  $525,000,  has  been  approved  by  the  Comptroller  of  the 
Currency. 


Approval  by  the  Comptroller  of  the  Currency  is  an- 
nounced of  the  issuance  of  $300,000  of  new  stock  by  the 
Whitney-Central  National  Bank  of  New  Orleans,  raising 
the  capital  of  the  institution  from  $2,500,000  to  $2,800,000. 
The  increase  which  was  ratified  by  the  stockholders  Aug.  29 
was  made  in  furtherance  of  the  plans  for  the  absorption  by 
the  Whitney- Central  Trust  &  Savings  Bank  of  the  City 
Bank  &  Trust  Company  of  New  Orleans.  An  announce- 
ment issued  on  Aug.  29  by  J.  D.  O'Keefe,  First  Vice-Presi- 
dent of  the  Whitney-Central  National,  says: 

The  latter  [City  Bank  &  Trust  Company]  with  its  $7,000,000  of  deposits, 
became  a  branch  of  the  Whitney-Central  Trust  &  Savings  Bank  on  Aug. 
27,  and  on  that  same  day,  John  Legier,  President  of  the  City  Bank  &  Trust 
Company,  became  a  Vice-President  and  director  of  the  Whitney-Central 
Trust  &  Savings  Bank,  while  the  entire  board  of  directors  of  the  City  Bank 
&  Trust  Conmpany  became  an  advisory  board  of  the  City  Branch  of  the 
Whitney-Central  Trust  &   Savings  Bank. 

The  consolidation  plans  were  referred  to  in  our  issue  of 
Aug.  9.  It  is  announced  that  the  following  constituting 
the  Board  of  the  City  Bank  &  Trust  Company  have  con- 
sented to  serve  as  the  Advisory  Board  of  the  City  Bank 
Branch  of  the  Whitney-Central  Trust  &  Savings  Bank. 

S.  J.  Besthoff,  Robert   Legier 

A.  C.  Carpenter,  Sol    Levi, 

Ed.  C.  Carrere,  Dr.  Geo.  A.  Macdiarmid, 

E.  A.  Carrere,  Leo  A.  Marrero, 

Dr.  J.  A.  Danna,  Julius  Meyer, 

Dr.  J.  M.  Elliot,  Sam  H.  Meyer, 

Walter  L.  Gleason,  William   Pfaff, 

Frank  G.  Hardie,  D.  W.  Pipes, 

Chas  .A.  Hartwell,  B.  V.  Redmond, 

Louis  Hausmann,  W.   J.    Sonnemann, 

W.  J.  Kearney,  Chas.  A.  Weiss, 

A.  J.  Krower,  Elmer  E.  Wood, 

Geo.  M.  Leahy,  Paul  Zibilich. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Aug.  30.  Sept.  1.  Sept.  2.  Sept.  3.  Sept.  4.    Sept.  5. 

Week  ending  Sept.  5 —  Sat.  Mon.         Tucs.  Wed.  Thurs.       Frt. 

Silver,  per  oz d.  58  59  61  61  61  61 

Consols,  2  %  per  cents Holiday 50%ex.  50%  50%  50% 

British,  5  per  cents Holiday 94%  94%  94M  P4>, 

British,  i'A  per  cents Holiday 87  87  87  87 

French  Rentes  (in  Paris).. fr 61.10  60.80  61.10  60.80  

French  War  Loan  (in  Paris) fr. 88.50 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  In  N.Y..  per  oz___cts Holldayll3%       113%       113%       112% 
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Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page.  


Clearings  at- 


A  <i  just . 


1919. 


1918. 


Inc. or 
I    Dec. 


Eight  Months. 


1919. 


Kans.  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar  Rapids 
Colorado  Spgs. 

Fargo 

Sioux  Falls 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 

Joplin 

Grand  Rapids 

Lawrence 

Iowa  City 

Oshkosh  

KansJCity,  Kan 
Lewistown  _  _ 

Tot.  oth.  West 

St .  Louis 

New  Orleans. . 

Louisville 

Houston 

Galveston 


1113475156 

183,434,480 

268,731,635 

78,117,370 

137,031,366 

74,397,120 

47.033.449 

43,052,080 

C5.224.SS4 

28,655,246 

14,651,402 

24,010,867 

10.581.000 

4,987,773 

14,607,131 

14,469,136 

3,012,631 

4,230,266 

7,646,114 

S.  395.462 

7.5S7.S04 

3.465.411 

5,433.5751 

6,522.000 

7,054,000! 

1.913,888 

2,059,218 

2,791.478 

3,064,007 

2,496,737 


905,773 
133,877 

243.426 
60,944 
98,383 

75.123 

39,868 

33,674 

47,094 

20,573 

14,418 

20,974 

8,436 

3,472 

8,215 

7,925 

3,047 

3,381 

6.S41 

7,484 

6,039 

2,375 

4.877 

8,020 

4,334 

2,088 

1 ,525 

2,002 

2,328 

3,919 


343 
,098 

.923 
145 
,502 
017 
,657 
493 
460 
966 
.400 
,535 
.758 
,058 

ns 
,809 

.174 
,989 
,902 
119 
745 
461 
742 
000: 
OOOi 
78^ 
186 
557 
434! 
930 


r  22.9  7 
+  37  .0  1 
+  10.4,1 
+  28.2 
+  39.3 

—  1.0 
+  1S.0 
+  27 .8 
+  36.8 
+  39.3 

+  1.6 
+  14.5 
+  25.4 
+  43.6 
+  77.8 
+  82.6 

—1.1 
+  25.1 
+  11.8 
+  12.2 
+  25.6! 
+  45.9 
+  11.4 
—  18.7 
+  62.8; 

— S.4 
+  35.0 
+  39.41 
+  31.6 
—36.2, 


$ 

,009.086 

,325,261 

,968,462 

.-,90,479 

988.602 

597,152 

359,146 

359,154 

382,703 

236,354 

110,272 

175,103 

83  .07.8 

32,045 

95,751 

118,659 

25.569 

27,506 

60,381 

69.767 

51,086 

21.096 

43,301 

52,473 

46,764, 

13,968 

17,968 

19.721 

24.722 

20,400 


191S. 


476  6 

184  1 
,235  1 

468 
.218 

615 

,417 

141 
,761 
,957 
,975 
,602 
.208 
.599 
.477 
,061 
,517 
,433 
,051 
.660 
,991 
.885 
,974 
,000 

400 

562 

943 

749 

576 

291 


2  188132686  17S1050229' 

693,122,971  679.4S3.413 

224.009,819  201,393,692 

68.382,142    96.034.54S1 

88,560,701    79,257,595 

42,543,100    21,044,708 


Richmond 

Atlanta 

Memphis  . 

Nashville 62.160,930 

Fort  Worth. _.  75. 982.591, 

Savannah 33,890,037, 

Norfolk i  39.415,561 

Birmingham  ._  53,055,305 

Knoxville <  12,900,556, 

Chattanooga  _.|  24,596,716 

Jacksonville 

Mobile 


33,219,324 

9,086,821 
Augusta  ..         .     12,964,850 


Little  Rock 
Charleston  . 
Oklahoma  _ 

Macon 

Beaumont  _ 
Wil'gton,  N 
Columbus,  Ga. 

Austin 

Vicksburg 

Columbia 

Jackson  

Tulsa 

Muskogee 

El  Paso 

Dallas 

Newport  News 
Montgomery  . . 

Tampa 

Texarkana  

Raleigh 

Shreveport 

Waco 


237,858,053  208,139,427 
223,116,096161,938,170 

09,409,727,   38,284,576: 

64,089,999 

49.701,921 

28,170,431 

39,584,1.91 

24,964,260 

10,851,466; 

19,S80,216i 

24,307,327' 

6,833,820; 

14,133,884 

22.947,640 

12,230,271, 

39,164,104, 

7,691,704' 

5,434,897; 

4,250,625; 

2,682,537! 

12,972,847! 

1,161,173 

7,261,6291 

2,289,744: 

37,736.651 


39,244,549 
13,797,210 
60,005,823! 
22,000,000 

5,500,000 

4,211,258; 

3,445,719! 

5,903.971 

1,318,000 

9,473,321 

1,921.533 
42,990,670' 

12,866,517!    13,616,786 

23.843.875  20,894,249 

117,523,111;  79,728,613 

5,785,365|  4,903,237 


6,168,909 
6,464,151 
3,206,563 
3,700,000 
12,775,278 
9,810,000 


5.426,462 
5,193,459 
2,322,816 
3,202,721 
8,992,641 
12,985,002 


+  22 

+  2 

+  11 

—28 

+  11 

+  96 

+  14 

+  31 

+  81 

—3 

+  52 

+  20 

— 0 

+  112 

+  17 

+  23 

+  36 

+  33 

— 8 

+  71 

+  12 

+  53 

+  186 

+  1 

— 0 

+  28 

—54 

+  13 

+  30 

—16 

+  13 

—5 

+  14 

+  47 

+  18 

+  14 

+  24 

+  38 

+  15 

+  42 

—27 


.914926  044, 

.0  5,247,006, 

.211,895,623, 

.8|  641,160, 

.7   574,638, 

.0  212,801, 

.3  1,740,280 

.6  1,865,807, 

.3|  610,329, 

507,151 

533,743 

248,653 

347,516 

410,928 

91,609 

193,292 

284,460 

61,614 

112,489 

210,813 

122,820 

370,528 

77,293 

46,993 

30.499 

29,343 

180,268 

13,305 

76,246 

18,170 

333,737 

94,714 

192,298 

899,509 

40,433 

54,870 

64,300 

27,408 

33,356 

96,279 

77.865, 


S 

505,188,721 

,004,835,119 

848,856,813 

495,291,370 

751,479,930 

607,010,923 

388,977,949 

292,906,010 

312,774,527 

152.805,006 

117,516,422 

155,567,875 

68,531,105 

26,750,155 

64,955,712 

68,490.790 

23,532,460 

28,354,696 

75,334,116 

61,702,943 

39,261,129 

19, 057, 5S8 

35. 329. 749 

64,110,047 

38,423.000 

14,393,720 

14,024,630 

17,303,021 

18,064.353 

17,146,705 


456  13279 
443  3.113. 
6S7J1.708, 
606i  784, 
037  479, 
148  159, 
668  1.430, 
2731,454 


09 
760 

280 


396 
450 

446 


470  225 
133  275 


587 
179 
393: 
214 
56S 
473 
390 
006 
685 
595 
392 
231 
,864 


149 

92 

164 

166 

50 

112 

164 

107 

294 

67 

44 

28 

23 


Total    South.  2116231134  2081784458     +16.1     18670164135    16141601628    +15.7 


016;  137 


,575 
649 
040 
086 
,886 
103 
,859 
,678 
188 
608 
523 
818 
875 
946 


12 

64 

18 

326 

85 

143 

619 

31 

49 

48 

20 

29 

77 

87 


182,650 
038,196 
,197,083 
,210.210 
,003,982 
,747,643 
,107,097 
,283,962 
,763,468 
,176,800 
,184,327 
,047,087 
,415,404 
,759,245 
,791.494 
,834,692 
,485,901 
,892,487 
,412,843 
,218,849 
,174,357 
,062,796 
,455,60 
,712,308 
,510,498 
,448,449 
,641,434 
,653,400 
049,064 
060.6S7 
,766,777 
,351,285 
,233,323 
448,517 
,290,333 
,604,946 
,083,634 
,858,598 
281,092 
199,151 
928,538 


Inc.  or 
Dec. 


+  7.7 
+  31.9 

+  6.5 
+  19.2 
+  31.6 

—1.7 

+  6.0 
+  22.6 
+  22.4 
+  54.7 

— 6.2 
+  12.6 
+  21.2 
+  19.8 
+  47.4 
+  73.2 

+  8.7 

—3.0 
—19.8 
+  13.1 
+  30.1 

+  6.S 
+  22.6 
—18.2 
+  21.7 

—3.0 
+  28.1 
+  14.0 
+  32.5 
+  19.0 


+ 12 .4 
+  2.6 
+  10.9 
— 18.7 
+  19.8 
+  32.6 
+  21.7 
+  28.3 
+  53.8 
+  12.7 
+  19.6 
+  10.2 
+  26.2 
+  174.4 
—1.3 
+  17.3 
+  70.9 
+  21.1 
+  0.07 
+  28.4 
+  14.6 
+  26.0 
+  14.6 
+  5.1 
+  7.0 
+  25.1 
+  31.0 
+  5.1 
+  19.0 
+  0.6 
+  2.1 
+  11.0 
+  34.3 
+  45.2 
+  29.2 
+  10.6 
+  33.7 
+  31.4 
+  13.9 
+  24.7 
—11.4 


Clearings  at — 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln 

Cedar   Rapids 

Colorado   Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 

Total  oth.  West 

St.    Louis 

New   Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville 

Fort  Worth 

Savannah 

Norfolk 

Birmingham 

Knoxviile 

Chattanooga 

Jacksonville 

Mobile 

Augusta 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 


Week  ending  August  30. 


1919. 


235,010,625 

43,422,630 

62,088,174 

16,899,969 

24,286,126 

15,329,086 

11,142,662 

10,526,443 

15,559,612 

6,978,677 

3,122,560 

5,310,541 

2,299.110 

750,000 

3,481,934 

614,850 

918,704 

1,661,976 

1,868,940 

2,036,396 

842,355 

1,184,096 


465,335,502 

144,732,789 

45,718,293 

15,059,616 

19,000,000 

8,179,900 

55,585,281 

50,079,234 

14,644.443 

12,380,193 

16,587,389 

8,453,162 

8,414,785 

11,235,900 

2,602,329 

5,516,653 

7,377,218 

1,964,333 

2,915,778 

7,124,896 

2,700,000 

12,905,010 

5,917,565 

1,642,913 

218,516 

376,386 

9,502,023 

2,818,355 

24,585,982 

2,779,614 


501,078,562 


1918. 


Inc. or 
Dec. 


180,299,676 

34,333,716 

54.026,490 

12,900,366 

23,211,765 

15,092,180 

7,558,132 

7,236,689 

9,532,520 

4,528,149 

2,597,839 

3,562,501 

1,756,944 

550,000 

2,456,711 

587,844 

726,024 

1,355,529 

1.453,568 

1,329,903 

730,968 

1,092,905 


367,280,419 

143,985,010 

47.333,290 

19,589,235 

20,139,932 

6,088,982 

44,470,346 

35,440,307 

8,540,763 

13,955,480 

10,614,342 

8,659,478 

7,065,538 

4,613,454 

2,297,999 

4,397,645 

5,040,206 

1,426,238 

2,955,168 

3,738.197 

2,400,000 

9,067,686 

1,350,000 

2,393,642 

204, 144 

635,709 

7,337,309 

2,716,489 

22,712,818 

2,062,864 


+  30.3 

+  26.5 
+  14.9 
+  30.9 

+  4.6 

+  1.6 
+  47.4 
+  45.5 
+  65.3 
+  54.1 

+  5.6 
+  49.1 
+  30.9 
+  36.4 
+  41.7 

+  4.6 
+  26.4 
+  22.6 
+  28.6 
+  53.2 
+  15.2 

+  8.3 


1917. 


441,232,271     +13.6 


+  26.7 

+  0.5 

—3.4 

—23.2 

—5.7 

+  34.3 

+  25.0 

+  41.3 

+  71.5 

—  11.3 

+  56.3 

—2.4 

+  19.1 

+  14.4 

+  13.3 

+  25.4 

+  46.4 

+  37.7 

— 13.3 

+  90.6 

+  12.5 

+  43i0 

+  338.1 

—31.4 

+  7.0 

—40.7 

+  29.5 

+  37.6 

+  8.2 

+  34.8 


$ 

130,648,085 

26,362,298 

29,810,485 

14.112,315 

14.460,916 

11,663,144 

5,806,709 

5,063,550 

5,615,175 

4,491,705 

2,379,000 

3,111,671 

1,976,656 

609,000 

1,419,582 

582,299 

426.931 

1,922,802 

1,280,883 

1,040,785 

467,036 

930,734 


264,181,761 

120,257,447 

31,094,855 

16,465,158 

14,464,831 

5,200,000 

28,291,666 

22,992,315 

7,838,874 

8,140,113 

10,234,829 

8,743,758 

4,632,269 

3,173,071 

2,400.000 

3,072,360 

3,280,472 

1,470,000 

1,897,539 

2,802,069 

1,819,391 

6,307,995 

1,216,741 

2,100,000 

199,932 

320,198 

5,963,539 

1,650,331 

11,751,225 

1,200,000 


328,710,978 


1910. 


5 

101,947,908 

27,769,705 

25,459,664 

13,453,089 

13,894,126 

8,986,347 

5,417,523 

4,162,346 

5,464,494 

5,260,241 

1,849,499 

2,805,210 

1,671,377 

580,000 

1,372,791 

435.963 

530,995 

1,779,849 

1,321,348 

761,115 

502,684 

700,000 


226,126,274 

92,673,383 

25,186,038 

15,834,670 

10,588,876 

5,329,957 

16,508,019 

15.429,077 

5,117,544 

5,669,149 

7,168,997 

8,622,904 

3,566,130 

2,281,635 

2,000,000 

1,783,676 

2,287,871 

1,400,856 

2,332,443 

2,034,696 

1,253,472 

4,656,108 

5,641.59,8 

2,400,000 

156,662 

335,427 

2,888,271 

1,027,535 

5,688,753 


248,240,443 


Canadian  Bank  Clearings. — The  clearings  of  '  the 
Canadian  banks  for  the  month  of  August  1919  show  an  in- 
crease over  the  same  month  of  1918  of  20.5%,  and  for  the 
eight  months  the  gain  reaches  18.6%. 


August. 

Eight  Months. 

Clearings  at 

Inc.  or 

Inc.  or 

1919. 

1918. 

Dec. 

1919. 

1918. 

Dec. 

Canada — 

$ 

S 

% 

S 

S 

% 

Montreal  _  . 

498,289,151 

391,761,808 

+  27.2 

3,848,516,722 

2,900,730,039 

+  32.4 

Toronto 

327,665,398 

277,866,996 

+  17.9 

2,602,910,827 

2,187,915,878 

+  19.0 

Winnipeg.  _ 

154,723,394 

136,336,736 

+  13.5 

1,247,257,101 

1,3:'.5. 571, 180 

— 6.6 

\  uncouver. 

54,975,609 

54,436,964 

+  1.0 

396,137,886 

339,725,406 

+  16.6 

Ottawa 

38,018,133 

25,758,244 

+  47.1 

275,934,875 

213,309,867 

+  29.4 

Quebec 

24,278,933 

20,389,523 

+  19.1 

179,485,627 

148,600.246 

+  20.8 

Halifax 

20,473,163 

18,557,168 

+  10.3 

154.167,061 

139,484,697 

+  10.5 

Hamilton. 

24,188,384 

22,315,718 

+  8.4 

185,946,856 

169,771,519 

+  9.5 

St.  John. .. 

12,870,550 

10,736,841 

+  19.9 

96,547,346 

76,958,011 

+  25.5 

Calgary 

26,827,108 

25,514,263 

+  5.1 

195,427,344 

205,690,253 

—5.0 

London  

13,316,559 

9,445,412 

+  41.0 

101,718,541 

80,485,293 

+  26.4 

Victoria 

10,768,137 

9,180,059 

+  17.3 

76,332,426 

65,808,427 

+  16.0 

Edmonton. 

19.000,000 

13,823,351 

+  37.4 

132,520,497 

109,165,248 

+  21.4 

Regina 

16,309,252 

13,198,773 

+  23.6 

117,497.793 

104,667,122 

+  12.3 

Brandon 

3,020,376 

2,481,887 

+  21.7 

20,075,941 

19,104,090 

+  5.1 

Saskatoon  . 

8,703,578 

6,810,967 

+  27.8 

62,921,083 

55,277,039 

+  12.0 

Moose  Jaw . 

6,155,275 

5,571,946 

+  10.5 

50,560,986 

41,838,659 

+  20.8 

Lethbridge. 

3,179,041 

3,392,152 

—6.3 

23,849,746 

25,694,628 

—7.2 

Brantford  . 

4,248,015 

3,689,693 

+  15.1 

33,793,230 

31,301,475 

+  8.0 

Ft.  William 

3,421,607 

2,921,695 

+  17.1 

23,509,983 

22,622,750 

+  4.0 

N.Westmin 

2,835,459 

2,308,282 

+  22.8 

18,539,204 

14,509,441 

+  27.8 

Medic.  Hat 

1 .939,974 

1,818,529 

+  6.7 

14,382,521 

15,471,925 

—7.0 

Peterbor'o.. 

3,188,387 

2,769,225 

+  15.1 

25,383,430 

23,140,613 

+9.7 

Sherbrooke. 

3,985,268 

3,776,1S7 

+  5.5 

31,516.172 

27,357,389 

+  15.2 

Kitchener  . 

3,803.827 

2,475,422 

+  53.6 

28,506,679 

20,601,758 

+  38.4 

Tot.Canada 

1,286.184,578 

1,067,337,841 

+  20.5 

9,943,440,447 

8,380,802,953 

+  18.6 

The  clearances  for  the  week  ending  Aug.  28  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1918,  show  an 
increase  in  the  aggregate  of  15.3%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

St.  John. 

Hamilton 

Calgarv 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon  

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor. 

Prince  Albert 

Total  Canada 


Week  ending  August  28. 


1919. 


101 

67 

30 

12 

8 

5 

4 

3 

5 

5 

1 

3 

4 

3 


S 
206,621 
,858,506 
788,144 
501,550 
,346,656 
327,143 
,551,642 
049,115 
336,357 
,826,680 
721,453 
253,310 
,719,316 
590,985 
608,763 
750,000 
825,629 
,278,782 
936,462 
766,985 
512,184 
412,283 
734.72S 
768,194 
751,118 
,797,364 
371,344 


1918. 


91,750,074 

63,953,331 

27,022,576 

10,643,210 

5,050,771 

4,173,276 

3,758,108 

2,202,971 

5,061,621 

4,674,927 

1,647,652 

1,892,684 

2,796,447 

2,692,524 

518,631 

796,005 

1,342,096 

1,071,915 

814.020 

642,307 

493,755 

355,191 

569,540 

719,885 

531,871 

930,738 

221,976 


272,591,314  236,328,096 


Inc.  or 
Dec. 


% 
+  13.6 

+  6.1 
+  14.0 
+  17.4 
+  65.3 
+  27.7 
+  21.1 
+  38.5 

+  5.4 
+  24.6 
+  44.9 
+  19.1 
+  68.8 
+  33.4 
+  17.3 

—5.8 
+  36.0 
+  19.3 
+  15.0 
+  19.3 

+  3.8 
+  16.1 
+  28.9 

+  6.7 
+  41.2 
+  92.9 
+  67.3 


1917. 


74,969,187 

53,782,798 

29,437,148 

8,316,899 

4,833,726 

3,347,586 

2,524,691 

1,881,007 

4,318,059 

5,056,353 

1,659,000 

1,654,636 

2,292,985 

2,433,894 

445,327 

675,640 

1,398,000 

849,176 

687,588 

568,671 

319,087 

488,917 

529,082 

583,017 

458,441 


+  15.3  203.509,930  175.615,451 


1916. 


54,554,604 

43,438,469 

40,132,678 

6,550,000 

3,982,030 

3,331,991 

1,754,278 

1,535,385 

3,197,212 

4,070,172 

1,848,070 

1,452,059 

1,690,226 

2,042.862 

469,152 

569,745 

1,091,820 

874,024 

523,193 

643,357 

271,870 

321,594 

444,559 

484,775 

341,326 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.     The  figures  are  received  by  telegraph  from  other 


leading     cities 

Clearings — Returns  0V  Telegraph. 
Week  ending  Sept.  6. 

1919. 

1918. 

Per 
Cent. 

53,017,108,695 

431,573,033 

309,652,106 

211,606,164 

183,799,233 

114,343,369 

108,462,061 

85,775,585 

64,820,448 

61,089,667 

41,984,693 

52,628,031,722 

360,017,150 

300,246,330 

197,168,652 

158,862,869 

110,559,064 

86,409,766 

88,799,994 

45,436,435 

52,408,437 

42,385,645 

+  14.8 

+  19.9 

+  3.1 

+  7.3 

+  15.7 

+  3.4 

+  25.5 

— 3.4 

+  42.7 

+  16.6 

—0.9 

§4,630,195,054 
735,499,922 

S4. 070, 326. 064 
615,472,943 

+  13.7 

+  19.5 

Total  all  cities,  five  days 

85,365,694,976 
1,382,472,108 

S4,085,799,007 
1,187,022,815 

+  14.5 
+  16.4 

Total  all  cities  for  week 

56,748,167.084 

55,872,821,822 

+  14.9 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  eight  months  of  1919  and  1918  are  given  below: 


Descrip- 
tion. 


Stock /Shs  . 
\Val  . 
RR.  bonds. 
U.  S.  bonds 
State,  city  & 
for'n  bds. 
Bank  stocks 

Total  ... 


Eight  Months  1919. 


Bight  Months  1918. 


Par  Value 
or  Quantity. 


Actual 
Value. 


Aver] 
Price. 


Par  Value 
or  Quantity. 


Actual 
Value. 


A  rer . 
Price. 


200,268,9751  89,106,917| 

S18285576.555  516420801,3281  89.8  SS.317.425.565  57.669,967,343 

354,750,500       317,976,967|  89.6,       181,252,000        156.094.113 

1,571,377,700    1,490,030,425  94.8]       697,756,000        673,664,014 


205,591,500 
47,200 


92.2 
86.1 
96.6 


203,240,777!  98 .9| 
101,182214.3, 


145,624,000 
14,300 


13  1.861 
28 


,2S4|  92.6 
942,202.4 


$20417343,455  518432150.679  90.3  59,342,071.865  58.634,618,696  92.4 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1919  and  1918  is  indicated  in  the  following: 
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SALES  OF  STOCKS  AT  THE  NEW    YORK   STOCK    EXCHANGE. 


ti'th 


Jan.. 
Feb  . 
Mar. 

lstqr 

April 
May. 
June 

2d  qr 

0  mos 


11,858.465 
12.210.741 
21.403.531 


1919. 


-.  um&i  i 

of 
Shares. 


$  $ 

1.126.755,7051,037,426.808 
1.152.181.0001.038,276,918 
2,019,230.100  1,845.369,427 


45.472,737 


4.298,166,805  3,921,073,153  33,453.913 


28.587.431 
34.413.553 
32,860,365 


95.S61.349 


141334  086 


Valves. 


Par. 


Actual. 


1918. 


Number 

of 
Shares. 


13.616.357 

11. 4  IS. 079 

8.419.477 


Values. 


Par. 


Actual. 


S 

,279.740 
,083,216 

772.475 


7001.175 
900  996 
950     710 


$ 

,427  688 
,548.212 
581.497 


3.135.433,550  2,882.557,388 


2,710,196,8502,141,053.298  7.404,174  687.371.800  631,497,841 
3.215,473,4253,841.347,811  21,139.092  1 ,984.405,900  1,826,464.917 
2,879,567,4502,599,924,61811.772,2611.087.605,1501,010,478,462 


8,805.237.725,8,582,325,727 


13103,404,530 12503,398,880 


July.  34,502,242  3,017,064,5502,810,474,811    8,449,888     771,723,890     718,568.917 
Aug  .  2-1. 432,647  2.165.107.4752,056.927.637    6,887.589     651.SS5.275     600,499,818 


40,315.527 


73,769,440 


3,759,382.850  3,468,441,220 


6,894,816,400  6,350.998.608 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1919  and  1918: 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1919.                   1918.         |     % 

1919.         i          1918.         [     % 

Jan 

Feb... 
Mar  .. 

32,415.814.201 
25.792.839.256 
30.076.757.995 

26.547.613.299  +22.1 
22.255,063.757  +15.9 
26.083,747.067  +15.3 

14.555.171,367  11,828.545,769 
11.598.586.744    9.995.707.702 
13,589.784,326  12,243,465.686 

+  23.1 
+  16.0 
+  11.0 

1st  qu. 

88.285.411.452 

74.886,424,123  +17.9 

39.743,542.437  34.067,719.157 

+  16.7 

April.. 
May.. 
June.. 

30.592.296,592 
33.160,271,732 
34.240,419,901 

26,481,162,631  +15.5 
28,266,664,518  +17.3 
27.318,479,871  +25.3 

13,259,229,169  12,3*7,655,645 
14,277.373,563  12,706,963,888 
14,486,588.709  12,460.825.351 

+  7.0 
+  12.4 
+  16.2 

2d   qr. 

97,792.988,225 

82,066,307,020  +19.4 

42,023.191.441  37.555.444,884 

+  11.9 

6  mos. 

186278,399,677 

156952,731,143  +18.7 

81,766,733,878  71,623,164,041 

+  14.1 

July  .. 

Aug  .. 

37.490,336,267 
34.681,871.970 

28,644,220.441+30  9 
28,15S,320,021  +23.2 

15.615.706,427  13.243,024.290 
15,154,771.173  13,199,893,397 

+  17.9 

+  14.8 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  August  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


(000,000s  1919. 

omitted.)  $ 

New  York 19,527 

Chicago 2,584 

Boston.. 1,424 

Philadelphia 1,799 

St.  Louis 693 

Pittsburgh. 567 

San  Francisco 629 

Cincinnati 24S 

Baltimore 395 

Kansas  City 1,113 


Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit, 

Milwaukee 

Los  Angeles 

Providence  

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City 


449 
224 
183 

68 
403 
115 
198 

45 
269 
149 

78 

74 
137 
238 

69 
186 

35 

64 


August Jan.  1  to  Ann.  31- 

1918.  1917.  1916.  1919.  1918.  1917. 

s  s  s  s  s  s 

14,958  14,679  11,767  145,913  115,689  118,350 

2,251  2,027  1,697  18,896  17,113  16,591 

1,288  1,025  732  11,152  10,058  8,129 

1,735  1,368  998  13,968  12,666  11,208 

679  559  422  5,247  5,113  4,378 

555  330  258  4,587  3,477  2,683 

489  431  287  4,423  3,567  3.076 

254  179  132  1,997  1,841  1,360 

322  189  180  2,766  2,014  1,490 

906  644  453  7,009  6,505  4,534 

390  327  207  3,375  2,761  2,376 

201  139  97  1,896  1,708  1,160 

134  109  123  1,325  1,005  979 

96  SO  71  641  784  677 

300  248  209  2,695  1,983  1,863 

121  106  81  1,009  951  835 

129  120  105  1,395  1,002  1,020 

48  40  37  356  398  351 

230  137  111  1,968  1,835  1,138 

103  83  67  957  724  637 

61  57  60  590  495  482 

79  59  46  518  528  456 

98  66  58  989  751  502 

208  122  70  1.740  1,430  841 

38  38  24  610  397  349 
165  100  64  1,263  1,138  704 

39  32  33  2SS  279  288 
52  52  39  489  424  429 


1916. 

$ 

95,925 

12,874 

6,869 

8,129 

3,298 

2,181 

2,109 

1,119 

1,480 

2,917 

1,436 

778 

873 

619 

1 ,383 

645 

816 

327 

783 

502 

500 

356 

408 

548 

244 

474 

272 

290 


Total... ..30,957  25,929  23,346  18,428  238,062  196,634  186,892  148.155 

Other  cities 3,725  2,229  1,747  1,386  20,38.8  17,121  13.991   11.011 


Total  all 34.682  28.15S  25,093  19.S14  258,450  213,755  200,883  159,166 

Outside  New  York. 15, 155  13,200  10.414  S.047  112.537  98,066  82,533  63,241 


FINANCIAL  STATEMENT  OF  U.  S.  MARCH  SI  1919. 
(Formerly  Issued  as  "StaU  nn  nt  of  the  Public  Debt.") 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  Slates  are  as  officially  issued 
as  of  March  31  1919: 


CASH  AVAILABLE  TO  PAY 
Balance    held     by     the  S 

Treasurer  of  the 
United  States  as  per 
daily  Treasury  State- 
ment for  Men. 31  1919  1,548,603,948  67 
Add — Net  excess  of  re- 
ceipts over  disburse- 
ments in  Marci  re- 
ports subsequently  re 
ceived 259,627,258  19 


MATURING  OBLIGATIONS. 
Settlement  warrants, ma-  o 

tured  interest  obli- 
gations, and  checks 
outstanding: 

Treasury  warrants...       27,981,339  00 

Matured  interest  obll 

gations.a 59,312,008  21 

i  'lsbursing       officers' 

checks 288,460,437  36 

ace  free  of  current 

Obligations 913,222,905  91 


1,288,976,690  1,288,976,690  48 

a  The  unpaid  interest  due  on  Liberty  Loans  is  estimated  in  cases  where  complete 
reports  have  not  been  received. 

PUBLIC  DEBT  BEARING  NO  INTEREST 
(Payable  on  Presentation.) 
Obligations  required  to  be  reissued  when  redeemed: 

United  States  Notes.. .5346,681,016  00 

Less  gold  reserve 152,979,025  63 


Excess  of  notes  over  reserve $193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes. 53, 0 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed  by 

the  United  States  on  deposit  of  lawful  money  for  their  retirement    40,408,287  00 
Fractional  currency __ 6,844,417  82 

Total $241,007.7, 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 
(Payable  on  presentation.) 
Funded  Loan  of  1891 ,  continued  at  2%,  called  for  redemption  May  18 

1900;  Interest  ceased  August  18  1900 

Funded  Loan  of  1891,  matured  September  2  1891 

Loan  of  1904,  matured  February  2  1904 

Funded  Loan  of  1907,  matured  July  2  1907 

Refunding  Certificates,  matured  July  1  1907.. 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861.. 

Certificates  of  indebtedness,  at  various  interest  rates,  matured 4,919,500  00 

Loan  of  1908-1918 1 .30'?. 2  to  oil 

1 $7,590,720  26 


$4,00 
19,950  00 
13,050  on 
419,7  ■ 
10,95 

900,:; 


INTEREST-BEARING  DEBT. 
(Payable  on  or  after  specified  future  dates.) 


Title  of  Loan — 


Interest 
Payable. 


Amount 
Issued . 

$ 


2s,  Consols  of  1930. Q.-J 
4s,  Loan  of  1925. ..Q.-F 
Panama  Canal  Loan: 
2s,  Series  1906... Q.-F 
2s,  Series  1908--.Q.-F, 
3s,  Series  1911. .Q.-M, 
3s,  Conversion  bds.Q.-J 
Var.,  Ctfs.  of  indebt.Mat 
2s,  Ctfs.  of  indebt._J.-J 
3>_s,  First  Lib.  L'n.J.-D 
4s,  1st  L.  L'n,  conv.J.-D, 
i'/is,  1st  L.L.,Conv.J.-D. 
4s,  2d  Lib.  Loan.-M.-N, 
4Ks,  2d  L.  L.,convM.-N. 
4 Ms,  3d  Lib.  Loan.M.-S, 
4j4s,  4th  Lib.  Loan  A. -O. 
2>_s,  Postal  Sav.  bonds 

1st  to  16th  ser.)__J.-J. 
b  4s,  War  Savings  and 
Thrift  Stamps.-bMat. 


646 
162 

54 

30 

50 

2S 

6,077 

143 

1,989 

568 

385, 

3,807 

2.929. 

4,147, 

a6.959 


,250,150 
,315,400 

,631,980 
,000,000 
,000,000 
,894,500 
,:i29.>;oo 
,683,000 
,455,550 
,318,450 
562,900 
,864,150 
055,150 
144,150 
,150,534 


— Outstanding   Jan.  31    1919 

Registered.         Coupon.  Total. 

•p            5  ^ 

597,950,800     1,773,250  599,724,050 

104,66S,300    13,801,600  118,489,900 


4S,  945,080 

25,830,520 

43,348,500 

6,705,000 

143,683,666 

272,210,400 

22,593,250 

81,822,900 

93,993,250 

422,989,100 

509,607,350 


9,100 

116,880 

6,651,500 

22,189,500 

5,590,966,800 

1~14T,353~,250 

165,079,750 

301,736,950 

715,765,750 

2,348,726,450 

3,463.581,100 


48 

25 

50 

28 

5,590 

143 

1,413 

187 

383 

809 

2,771 

3,973 

6,809 


954,180 

947,400 
,000,000 

894,500 
,966, S00 

6S3.000 
,563,650 

673,000 
,559,850 

759,000 
,715,550 
,18.8,450 
.150,534 


11,349,960  10,657,680      692.2S0     11,349,960 
992,689,374    992,689,374 


cl,075, 132,067 


Aggr.  of  int.-bear'g  debt. 29,093, 137,740      23,959,309,198 

a  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  accoun1 
of  principal  of  bonds  o   the  Fourth  Liberty  Loan  to  March  31. 

b  The  average  issue  price  of  War  Savings  Stamps  for  the  years  1918  and  1919, 
with  interest  at  4%  per  annum  compounded  quarterly  for  the  average  period  to 
maturity,  will  amount  to  $5  on  Jan.  1  1923  and  Jan.  1  1924,  respectively.  Thrift 
Stamps  do  not  bear  interest. 

c  This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account 
of  proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.S.  Thrift  Stamps. 

RECAPITULATION. 
GROSS  DEBT. 
Debt  bearing  no  int...    S241.007.707  69 
Debt  on  which  interest 

has  ceased 7,590,720  26 

Interest-bearing  debt. .23,959,309, 198  16 


NET  DEBT. 

Gross  debt  (opposite). $24 .207 .907, 626  11 
Deduct — 

Balance  free  of  cur- 
rent obligations...      913,222,905  91 


Gross  debt. ..$24,207,907,626  11        *  Net  debt $23,294,684,720  20 


*  The  amount  of  $8,528,014,550  00  has  been  expended  to  above  date  In  this  and 
preceding  fiscal  years  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for 
purchase  of  the  obligations  of  Foreign  Governments.  When  payments  are  received 
from  Foreign  Governments  on  account  of  the  principal  of  their  obligations,  they 
must  be  applied  to  the  reduction  of  the  interest-bearing  debt  of  the  United  States. 


Commercial  attdBUscellaneotts  Mews 


Breadstuffs    figures    brought    from  page   998. — The 

statements  below  are  prepared  by  as  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96Ws. 

bush.  60  lbs. 

bush.  56  lbs. 

bush  .32  lbs. 

busliASlbs. 

bnsh.56lbs. 

Chicago 

229,000 

4,436,000 

1,273,000 

2,879,000 

333,000 

138,000 

Minneapolis. . 

4,479,000 

93,000 

796,000 

464,000 

304,000 

Duluth 

76,000 

15,000 

79,000 

296,000 

Milwaukee 

15.000 

342.000 

277,000 

1,209.000 

517,000 

78,000 

Toledo 

346.000 

9,000 

156,000 

Detroit 

52,000 

7,000 

57,000 



St.    Louis 

124,000 

2,647,000 

261,000 

646,000 

40,000 

11,000 

Peoria ' 

82,000 

113,000 

212,000 

153,000 

37,000 

5,000 

Kansas  City.. 

4,233,000 

140,000 

242,000 

Omaha 

1,420.000 

282,000 

214,000 

Indianapolis.. 

752,000 

203,000 

216,000 



Total  wk.  '19 

450,000 

IS, 926, 000 

2,757,000 

6,583,000 

1,470,000 

832.000 

Same  wk.  'IS 

373,000 

15,4  15.000 

4,863,000 

11,777,000 

1,241,000 

432,000 

Same  wk.   '17 

316,000 

4,293,000 

1,528,000 

8,680,000 

2,381,000 

608,000 

Since  \ug.  1 — 

1919 

1,853,000 

88,188,000 

9,806.000 

30,971,000 

7,805.000 

3,227,000 

1918 

1,487,000 

90,433,000 

18,210,000 

46,955,000 

3,966,000 

1,848,000 

1917 

1,233,000 

22,S50,000 

14,031,000 

35,331,000 

6,090.000 

1,474,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  30  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats 

Barley. 

Rye. 

Barrels . 

Bushels. 

Bush 

But! 

Bui. ', 

Bushels. 

New   York 

168,000 

2.402,000 

1.000 

306.000 

377,000 

Philadelphia.. 

45,000 

1,570,000 

60,000 

214,000 

109,000 

12,000 

Baltimore 

47,000 

.1,000 

13,000 

'94,000 

16,000 

3,000 

N'port  News. 

89,000 

' 

Norfolk 

56,000 

New  Orleans* 

109,000 

757.000 

44,000 

(ton 

22,000 

1,4 

4,000 

4,000 

0 

n: 

350,000 



32,000 

431,000 

1,000 

272,000 

5,000 

,vk.  '19 

666,000 

1  1 ,000 

239,000 

1,500.000 

857,000 

15,000 

Since  Jan  .1 '  19 

9,000 

'.'.000 

9,071,000 

52,772,000 

29.520,000 

i,ooo 

Week  V 

215,000 

4,135,000 

14 

1,458,000 

12,000 

107.000 

Since  Jan. 1  '18 

.'9,000 

'9,000' 

70,595,000 

7,884,000 

3,032,000 

*  Receipts  do  I  lin  passing  through  New  Orleans  for  foreign  ports 

on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  SO  are  shown  in  the  annexed  statement: 


Exports  from — 


New  York 



Phil 

News. 

St.  John,  N.  B. 
Week   i 


155,000 
1,423,000 


785,000 

574  .000 
822 ,000 


Flour. 


Oats. 


Rye. 


191  000 

"  s'.ooo 


7,127 
2,300. 


216.000 


Barley. 


Peas. 


I 
80,000 


714.666 


Bushels. 
11,631 


1,44 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 
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Flour. 

Wheat. 

Corn. 

and  Since             \    Week 

Since 

Week 

Since 

Week 

Since 

July  1  to —          ]Aug.30 

Julu  1 

Aug.  30. 

July  1 

Aug.  30 

July  1 

1919. 

1919. 

1919. 

1919. 

1919. 

1919. 

Barrels . 

Barrels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United   Kingdom. 

145,786 

2,949,110 

1,7  27,228 

8,161,142 

50,000 

207,000 

Continent 

210,273 

2,263,654 

5,400,581 

19,101.962 

191,000 

191,000 

So.  A  Cent.  Amer. 

10,000 

121,706 

11,504 

West  Indies 

3,000 

173,507 

5,000 

242,405 

Brit.  No.  Am.  Cols      







Other  countries 

Total  .. 

11,000 

29,177 

1,330 

3S6.059 

5,537,154 

7.127,809 

27,263,104 

246,000 

653.239 

842,570 

2.300,641 

5.351.410 

160,091 

1.444.S2S 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  30  1919  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1919. 

1918. 

1919. 

1918. 

Week 
Aug.  30. 

Since 
July  1. 

Since 
July  1. 

Week 
Aug.  30. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels.       Bushels. 
7.225,000    69,626,000 

4,104,666j  28,386,666 
1,944,000    17,271,000 

89,000|         783,000 

Bushels . 
264,497,000 

39,587.666 

6,820.000 

2,330,000 

280,000 

Bushels. 

2,928,666 
117,000 

Bushels. 
205,000 

2fJ,614~,666 

"  928~,666 

Bushels. 
3,560,000 

2,404~,666 

404,000 

Total 

13,362.000 

116,066,000 

75,514,000 

3.045.000 

21,«01,000 

6,368,002 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent* 

Total. 

United 
Kingdom. 

Continent* 

Total. 

Aug.  30  1919 
Aug.  23  1919.. 
Aug.  16  1919.. 

Bushels . 

14,568,000 
16.254.000 

Bushels. 

58,937,000 
52,976.000 

Bushels. 

73,505,000 
69,230.000 

Bushels. 

3,952,666 
3,200.000 

Bushels . 

10,872,666 
8,898,000 

Bushels. 

14,824,000 
12.098,000 

Including  for  "Orders." 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  April,  May,  June  and 
August  1919: 


Holdings  in 
Sub-Treasuries. 

Apr.  1   1919. 

May   1   1919. 

$ 

June   1   1919. 

$ 

Aug.   1    1919. 

S 

Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  National  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes. 

Net  subsidiary  silver 

Minor  coin,  &c 

353,098,171 
52,240,310 
15,994,562 
67,465,856 
50,348.326 
12,828,092 
12,445,046 
6,117,624 

363.828.71S 
50,206,149 
15,500,199 
72,113,157 
39,357,273 
17,905,956 
12,640,150 
8,093.929 

367,801,295 
61,976,832 
12,453,649 
60,459,406 
43,239,077 
19,253,416 
12,314,657 
6,982,026 

363,400,976 
77,665,985 
15,764,258 
62.789,206 
40,685,806 
33,933,734 
10,622,687 
15,029,555 

Total  cash  in  Sub-  Treas. 
Less  gold  reserve  fund 

570,537,987 
152,979,020 

579,645,531 
152,979,020 

584,480,358 
152,979,026 

*619,892,207 
152,979,026 

Cash  balance  in  Sub-Treas. 
Dep.  in  special  depos'ries: 

Account  certs,  of  indebt. 

Liberty    Loan    deposits: 
Cash  in  Fed.  Res.  banks. 
Cash  in  Fed.  Land  banks 
Cash  in  national  banks: 

To  credit  Treas.  U.S... 

To  credit  disb.  officers. 

417,558.961 

825,458,000 

280.210.030 
830.000 

52,176,675 
10,194,377 

426,666,505 

657,546,000 

193.741,322 
830,000 

43,747,868 

9,912,499 

431,501,332 

887,851,000 

229,314,543 
500,000 

50,858,862 
8,684,693 

446,913,181 

410,183,000 

144,879,383 
500,000 

40,303,392 
9,089,300 

Total 

62,371,052 

10,383,085 

271,702,382 

53,660,367 
15.660.40S 
30,915,089 

59,543,555 

8,563,754 

20,215,684 

49,392,692 

Cash  in  Philippine  Isl'ds. 
Dep's.  in  Foreign  Depts.. 

7,825,992 
22,025,855 

Net  cash  in  banks.  Sub- 
Treasuries  

Deduct  current  liabilities. 

1,868,513,510 

319,909,561 

1.379.01'.!  ,691 
320,385,854 

1,637,489,868 
321,290,541 

1,101,720,103 
283,019,766 

Available  cash  balance. 

1,548,603,949 

1.052,633,837 

1,316,199,327 

818,700,337 

•Inculudes  Aug.  1  $16,335,831.07  silver  bullion  and  $15,029,554.64  minor  coin 
&c,  not  included  in  statement  "Stock  of  Money." 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Month. 


January  . 
February 

March 

April 

May 

June 

July 


Total. . 


Merchandise  Movement  at  New  York. 


Imports. 


Exports . 


1919. 


S 

85,880,208 
110.759,849 
130,844,316 
145,065,157 
178,233,47 
152,314,929 
179.457,37 


1918. 


1919. 


S 

88,164 

94,303 

98,360 

121,564 

149,434 

112,622 

96,101 


970  264 
999  311 
412312 
991331 
134  280 
329  429 
747237 


544,534 

376,177 
904,175 

394.915 
401,527 
160,599 
532,410 


ftS2.555,314  760,552,582  2167317337  1522020827 


1918. 


248 
168 
251 
191 
219 
205 
237 


$ 

,203,724 
,713,182 
325,068 
719,439 
019,748 
313,999 
731,667 


Customs  Receipts 
at  New  York. 


1919. 


1918. 


8,026,387 
9,856,349 
10,600,101 
12,881,216 
12,318,060 
13,964,223 
15,281,139 


82,927,475 


7,488,551 

8,177,780 

9,870,168 

10,525,971 

12,162,731 

10,665,910 

9,215,233 


68,106,344 


Imports  and  exports  of  gold  and  silver  for  the  7  months' 


s: 


Gold  Movement  at  New  York. 

Silver- — New  York. 

Month. 

Imports.               1               Exports. 

Imports.    |    Exports. 

1919.               1918.               1919. 

1918. 

1919.       |       1919. 

January  .. 
February  . 

March 

April 

May 

June 

July 

$ 
649. 35S 
529,787 
60S. 240 

»'.'!!!. XL'7 

506,758 
414,262 

393,587 

$                     S 
1,070,270      2,517,289 
993,9931     2,346,310 
628, 5141      2,311,250 
518,140      1,187,332 
660,277      1,422,830 
:.S4,406    58,876,463 
627,829    23,609,186 

$ 

657,940 
3,170,387 

301,073 

223,177 
1,302,420 

203,500 
3,903,713 

$                       S 
7,038      6,299,043 
2,566,942      5,574,910 
2,360,039      3,979,692 
2,115,201      8,405.101 
2,650,017      6,272,817 
828,695      1,115,157 
1,974,668      1,193,471 

Total... 

3,861.825      5.033,429    92,270.660 

9.762.2701    12.503.200    32,840,191 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Stock  of  Money  Aug.  1  '19 Money  in  Circulation 

in  U.  S.     aHeldin  Treas.  Aug.  1  1919.    Aug.  1  1918. 

Gold  coin  (incl.  bullion  In 

Treasury) 2,989,548,109  363,400,976bl, 142,202, 136  1,168,048,306 

Goldcertificat.es 485.906.357  805.874,949 

Standard  silver  dollars 308,978,930  61,330,154        81,660.697  78,106,835 

Silver  certificates 164,258,521  361,127,563 

S  lbsidiary  silver 242,876,099  10,622,687      232,253,412  218,928,454 

Treasury  Notes  of  1890. 1,729,558  1,845,141 

United  States  notes.. 346,681,016  15,764,258      330,916,758  340,486,496 

Federal  Reserve  no.es c2,705,423,645  40,685,806  2,504,752.929  1,869,539,160 

Federal  Reserve  banl   notes    210,699, S00  33,933,735       176.766,065  15,185,775 

National  bank  notes 720,907,762  62,789,207      658,118,555  700,253,882 

Total ..7,525.115,361  588,526,823  5,778,565,018  5,559,396,561 

Population  of  continenal  United  States  estimated  at  106,223,000.  Circulation 
pel  capita,  S54  40. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  in  national 
banks  and  special  depositaries  to  he  credit  ol  the  Treasurer  of  the  United  Slates 
amounting  to  $626,480,929  61. 

b  Includes  $62,  ,279,006  60  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

d  Revised  figures. 

Note. — On  Aug.  1  1919  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
agsinst  Federal  Reserve  notes  $789,621,360  gold  coin  and  bullion,  $208,417,280 
gold  certificates  and  $159,984,880  Federal  Reserve  notes,  a  total  of  $1,158,023,520. 
against  $945,895,180  on  Aug.  1  1918. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Slock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  $persh. 

450,000  N.  Y.  &  Montana  Mines, 

$1  each $500  lot 

Bonds. 
$43,000  Commonwealth  Pow.  lstl 

30-year  6s,  ser  A,  1944.  >  $5,000 
500  shares  Wash.-Ida.  Water,  I 

L.&Pow.6%  cum.  pf.j     lot 
$21,000  Old   Forge  Paper   1st  6s, 

1921 $5,000  lot 


Shares.     Slocks.  $persh. 

39,185  Amr.  Oil  Co.,  $1  each. ..$200  lot 

100  Underhill  Realty $5  lot 

500  Chloride  Mining,  10c.  ea.$14  lot 

248  Atlas  Yarn,  common $75  lot 

200  Nevin  Elec.  Survey,  $1  ea.$l  lot 
2  U .  S .  Express  tr .  ctf .  of  C  ep .  $8  lot 
150  Merrimac  Valley  Power  & 

Buildings $155  lot 

9  First  Nat.  Bank  of  N.  Y.  1 ,000 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  %persh. 

45  Wainsutta  Mills  ex-div 147^ 

10  Sharp  Manufacturing,  pref 109 a 

1  Dartmouth  Manufacturing,  pref.  87 
5  Hood  Rubber,  pref 104 

35  Draper  Corporation 138-138% 

3  Gillette  Safety  Razor 170 

By  Messrs.  R.  L.  Day  &  Co 


Shares.     Stocks.  Spersh. 

12  Merrimac  Chemical,  $50  each..  98 

2  Union  Twist  &  Drill,  prel 97M 

3  Plymouth  Cordage .228%- 

Bonds. 

$1,000  So.  States  Cotton  Oil  ref. 

68,1929... $5K- 

Boston: 


Shares.     Stocks.  $  per  sh 

10  National  Shawmut  Bank 257  % 

12  Border  City  Manufacturing 135H 

5  Union  Cotton  Manufacturing.  .248 H 

10  Pocasset  Manufacturing 122  % 

10  Nashawena  Mills 162 

10  Sharp  Manufacturing,  pref 10SM 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  Spersh. 

25  Draper  Corporation 138K-138M 

5  Plymouth  Cordage 229% -229% 

20  Hood  Rubber,  pref 104 

1  Lancaster  Mills 120 

1  Boston  Wharf 88 

10W.  L.  Douglas.. 98% 


Shares.     Stocks.  Spersh. 

2  Cin.Ind.&  West.  RR.,  pref 6% 

2  Cin.  Ind.&  West.  RR.,com 2% 

2  Octavia  Hill  Association 6 

6  Phil .  Grain  Elev .,  $50  each 10 

10  Drovers   &   Merch.   Bank,   $50 
each,  $60  paid 60 

3  Provident  Life  I.  &  T 425 

8  Central  Tr.  &  Sav.,  $50  each...  72H 


Shares.     Stocks.  Spersh. 

17  People's  Trust,  $50  each..41%-42 

63  Mutual  Trust,  $50  each 48 

70  Phila.  Life  Insur.,  $10  each___10-10% 

8  Frank.  &  So'wark  Pass.  Ry 283 

44  H.  K.  Mulford,  $50  each 55-55% 

Bonds.  Per  cent. 

$1,000  Pa.  Wat.  &  Pow.  1st  5s,  '40.  89 
'  5,000  Nat.  Properties  4-6s,  1946.  30% 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

Capital. 
For  organization  of  National  banks: 

The  First  National  Bank  of  Clanton,  Ala $30,000 

Correspondent,  A.  M.  Grimsley,  Fayette,  Ala. 
The  First  National  Bank  of  Parkin,  Ark 25,000 

Correspondent,  P.  J.  Phillips,  Parkin,  Ark. 
The  Security  National  Bank  of  San  Mateo  County  at  Half  Moon, 

Bay,  Cal 25,000 

Correspondent,  M.  J.  Bettencourt,  Half  Moon  Bay,  Cal. 
The  Fruit  Growers  National  Bank  of  Watson ville,  Cal 100,000 

Correspondent,  M.  N.  Lettunich.  Wat  son  ville,  Cal. 
The  First  National  Bank  of  Colony,  Kans 25,000 

Correspondent,  J.  V.  Lintner,  Lone  Elm,  Kans. 
First  National  Bank  of  Oak  Grove,  La 50,000 

Correspondent,  D.  J.  Anders,  Oak  Grove,  La. 
The  First  National  Bank  of  West  Liberty,  Ohio 30,000 

Correspondent,  John  L.  Yoder,  West  Liberty,  Ohio. 
The  Bogota  National  Bank,  Bogota,  N.  J 25,000 

Correspondent,  E.  W.  Howell,  Bogota,  N.  J. 
The  Citizens  National  Bank  of  Bixby,  Okla 25,000 

Correspondent,  O.  E.   Robinson,  Bixby,  Okla. 
The  Woodside  National  Bank  cf  Greenville,  S.  C 200,000 

Correspondent,  Robert  I.  Wcodside,  Greenville,  S.  C. 
For  conversion  of  State  banks:  , 

The  First  National  Bank  of  Fleming,  Colo 30,000 

Conversion  of  the  Farmers  Bank  of  Fleming. 

Correspondent,  The  Farmers  Bank  of  Fleming. 

The  First  National  Bank  of  Limon,  Colo 25,000 

Conversion  of  the  Farmers  and  Merchants  Bank  of  Limon. 

Correspondent,  A.  C.  Sinclair.  Limon. 
The  Drovers  and  Merchants  National  Bank  of  Philadelphia,  Pa.   200,000 

Conversion  -of  Drovers  and  Merchants  Bank  of  Philadelphia. 

Correspondent.   Samuel  Graham,  Jr.,   Philadelphia. 
The  First  National  Bank  of  Eureka,  S.  D 50,000 

Conversion  of  the  German  Bank  of  Eureka. 

Correspondent,  The  German  Bank  of  Eureka. 

Total $840,000 

CHARTERS  ISSUED. 
Original  organizations: 

Audubon  National  Bank,  Audubon,  N.  J $50,000 

President    Chas.  F.   Wise;  Cashier,  Wilbert  Davis. 
The  First  National  Bank  of  Groom.  Texas 25,000 

President.  N.  A.  Steed:  Cashier,  F.  F.  Pasehall. 
The  First  National  Bank  of  Unionville    N.  Y 30,000 

President,  George  H.  Elston;  Cashier,  Roy  T.  Elston. 
The  First  National  Bank  of  N.  Mex 25.000 

President.  A.  V.  Kerr;  Cashier,  W.  C.  Franklin. 
Conversion  of  State  banks: 

The  First  National  Bank  of  Narrows.  Va 25,000 

President.  D.  F.  Hale;  Cashier,  F.  D.  Kelley. 

Conversion  of  First  State  Bank  of  Narrows,  Inc. 
The  Farmers  &  Merchants  National  Bank  of  Headland,  Ala 50,000 

President    M.  T.  C.  Scott;  Cashier,  L.  T.  Solomon. 

Conversion  of  Farmers  &  Merchants  Bank  of  Headland. 

Total - - $205,000 
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CHARTERS  EXTENDED. 
The    First   National   Bank  of  Roswell,   N.   Mex.      Until  close  of  business 
Sept.  1   1939. 

CHARTER    RE-EXTENDED. 
The   First   National   Bank   of  Bismarck.    N.    D.      Until   close   of  business 
Sept.  2  1939. 

INCREASES  OP  CAPITAL. 

Amount. 
The  First  National  Bank  of  Cuba,  N.  Y.  From  $60,000  to$75,000  15,000 
The   First   National   Bank  of  Lincoln,   Neb.      From   §500,000   to 

$525.000 25,000 

The  First  National  Bank  of  Newton  Falls,  Ohio.      From  $25,000 

to  $50,000 25,000 

The  Whitney-Central  National  Bank  of  New  Orleans,  La.     From 

$2,500,000  to  $2,800,000 300,000 

The   Reedlev   National   Bank,    Reedley,   Cal.     From   $25,000   to 

$100,000 75,000 

The  First  National  Bank  of  Beresford.   S.  D.     From  $25,000  to 

$50,000 25,000 

The  El  Centro  National  Bank,  El  Centro,  Cal.      From  $30,000  to 

$60.000 30,000 

The  Commercial  National  Bank  of  Lakeview,  Ore.      From  $50,000 

to  $150,000 100,000 

The  First  National  Bank  of  Mulberry  Grove,  Til.      From  $25  000 

to  $40,000 15,000 

The  First  National  Bank  of  Ellwood  Citv,  Pa.      From  $100,000  to 

$125,000 25,000 

Total $635,000 

CHANGES  OF  TITLE. 
The  Brownwood  National   Bank,   Brownwood,   Tex.,   to   "First  National 
Bank  in  Brownwood." 

VOLUNTARY  LIQUIDATIONS. 

Capital. 
The  First  National  Bank  of  Richland,  Iowa $25,000 

Liquidating  Agent,  J.   R.   Drake,    Richland. 

Succeeded  bv  First  Savings  Bank. 
The  First  National  Bank  of  Shirley,  Ind 25,000 

Liquidating  Agent,  J.  H.  Wood,  Shirley. 

Succeeded  by  State  Bank. 
The  First  National  Bank  of  De  Leon,  Tex 35,000 

Liquidating  Agent,  H.  B.  Farrell,  De  Leon. 

Succeeded  by  the  First  State  Bank. 

The  First  National  Bank  of  Erwin.  Tenn 25,000 

Liquidating  Agent,  R.  M.  Barry,  Erwin. 

Succeeded  by  a  State  bank. 
The  First  National  Bank  of  Grand  Prairie,  Tex 25,000 

Liquidating  Agent,  F.  C.  Rector.  Grand  Prairie. 

Succeeded  by  the  Guaranty  State  Bank  of  Grand  Prairie. 

Total $135,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  fo  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Atlantic  Coast  Line  Co.  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred 

^Chicago  &  North  Western,  com.  (qu.).. 

Pre/erred   (.quar.) 

•"•Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.) 

Great  Northern   {quar.) _. 

Lackawanna  RR.  of  TV.  J.  (.quar.) 

^Lehigh  Valley,  common  (quar.) 

Preferred    (quar.) 

Minn.  St.  P.  &  S.  S.  M .,  cum.  &  pref 

Newark  &  Bloomfleld 

N.  Y.  Lackawanna  &  Western  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Reading  Co.  first  preferred  (quar.) 

St.  Joseph  South  Bend  &  Sou.,  common.. 

Preferred 

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

Warren  RR 

Wisconsin  Central,  preferred 


Street  and  Electric  Railways. 

Arkansas  Val.  Ry .,  L.  &  Pow.,  pref.  (qu.) 

Cities  Service,  com.  &  pref.  (mthly.).. 

Common  (payable  In  common  stock). 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) . 
Cities  Service,  Bankers'  shares  (monthly)  . . 
El  Paso  Electric  Co.,  common  (quar  i 
Frankford  &  Southwark  Pass.  Ry.  (qu.). 

Galveston-Houston  Elec .  Co.,  pref 

Philadelphia  Traction 

San  Joaquin  Lt.  &  Pow.  Corp.,  pref  .(qu.) 
Second  &  Third  Sts.  Pass.  Ry.  (quar.).. 
Springfield  (Mo.)  Ry.  <t-  Light,  pref.  (qu.) 
West  E?id  Street  Ry.,  common 


Banks. 

Commerce,  National  Bank  of  (quar.). 

Trust  Companies. 
Guaranty    (quar.) 

Lawyers  Title  &  Trust  (quar.) 


Miscellaneous. 

Advance-Rumely ,  preferred  (quar.) 

Ahmeek  Mining  (quar.) 

Ajax  Oil,  Class  A   (monthly) 

Ajax  Rubber,  Inc.,  common  (quar.) 

Allis-Chahners  Mfg.,  pref.  (quar.) _ 

Pref.  (acct.  accumulated  dividends) 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

American  Can,  preferred  (quar.) 

American  Car  &  Foundry,  com.  (quar.).. 

Preferred    (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Druggist  Syndicate 

American  Express  (quar .) 

American  Fork  &  Hoe,  common  (quar.). 

Pref  erred 

American  Gas  &  Electric— 

Common  (payable  In  common  stock). 
Amer.  Hide  &  Leather,  pref.  (quar.) 

Preferred  (extra) 

Amer.  Internat.  Corp.,  com.  &  pf.  (qu.) 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Public  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

American  Smelt.  &  Refining,  com.  (qu.) 


Per 

Cent. 


SI. 50 
IX 

a 

2'A 
2 

IK 
2 

2K 

87  He 

IK 

*IX 

1 
ST'  ,<• 
SI  25 

3 

IK 
IK 
50c. 
1 
2H 

m 

2K 

2 

SI  75 
*2 


IK 
A 

n 

K 

n 

*51c 

2K 
S4.50 

3 
*$2n 

IK 
S3 

IK 
♦81  7 


2'A 


*l'A 
SI 

1 

SI. 50 

1    . 

»K 
75c. 

l'A 
S2 

IX 

3 

1    , 

l'A 
M  '.. 
40c. 

l'A 

1% 

3K 


When 
Payable . 


f2A 

IX 

2 
.$1.20 

IK 

IX 

IX 

3 

1 


Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept . 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


Sept. 
Oct. 
Oct. 
Nov. 
Nov. 
(  )ct . 
Sept. 
(  >Ct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct 

Oct. 


Oct. 


Books  Closed. 
Days  Inclusive. 


Sept.  30 
Oct.      1 


Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct . 

Oct. 

Oct. 

Oct. 

Oct. 

I  )<•: . 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept . 

Oct. 

Oct. 
Oct. 
Oct. 

Sept  . 

Sept. 
Sept . 

(  l,| 

Sept. 

Srpl 


Aug.  31 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 11 
Sept. 11 
Holders 
Holders 
Holders 
Holders 

♦Holders 


to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 


Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Sept.  21 


of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 


Sept.    9 
Sept.  30 
Sept.  30 
Sept.   la 
Sept.    2 
Sept.    8a 
Sept.     Ha 
Aug.  28a 
Aug.  30a 
Sept.  10a 
Sept.  17a 
Sept.    8a 
Sept.  13 
Sept. 13 
Sept. 19 
Sept. 22a 
Sept.  13a 
Aug.  30a 
Aug.  26a 
Sept. 15 
Sept. 15 
Aug.  30a 
Sept .    2a 
Sept.    2a 
Oct.      4a 
Sept. 18 


Aug.  30 
Sept.  15a 
Sept.  15a 
Oct.    15a 
Oct.    15a 
Sept.  15 
Sept.    2a 
Sept.    la 
Sept.    3 
Sept.  10 
Aug.  30 
Sept.    la 
Sept.  15a 
Oct.     1 


Holders  of  rec.  Sept.  20a 


Hoi  lers  of  rec.  Sept.  19 
Sept.  14      to      Oct.      1 


♦Holders 
Holders 
Holders 
Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  23 
Aug.  30 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Sept. 15 
Aug.  30 
Sept.    5 
Aug.  30a 
Sept.  30a 
Sept.  30a 
Sept.  15a 
Sept.  13a 
Sept.  15a 
Sept. 16a 
Sept.  15a 
Sept.  15a 
Sept.  20 
Sept. 15 
July   31a 
Aug.  30a 
Sept.    5a 
Oct .      5a 

June  20 
Sept.  13a 
Sept.  13a 
Sept.  15 
Sept. 13a 
Sept.  13a 
Sept.  15 
Sept.  30 
Sept.    7 


Name  of  Company. 

Miscellaneous  (Continued) 
Amer.  Smelters  Securities,  pref.  A  (quar.) 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred   (quar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred 

American  Sugar  Refining,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

American  Telep.  &  Tcleg.  (quar.) 

American  Tobacco,  pref.  (quar.) 

American  Woolen,  com.  &  pref.  (quar.).. 

Armour  &  Co.,  pref.  (quar.) 

Associated  OH  (quar.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Auto  Sales  Corporation,  pref.  (quar.).. 

Preferred  (extra) 

A  very  Co . .  pref.  (quar .) 

Belding  Paul  Cortlcelli,  Ltd.,  preferred . 
Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 

Bingham  Mines  (quar .) 

Booth  Fisheries,  preferred  (quar.) 

Borden's  Condensed  Milk,  pref.  (quar.) 

Preferred    (quar.) 

Borne,  Scrymser  Co.  (annual) 

British-American  Tobacco,  ordinary.. 

Buckeye  Pipe  Line  (quar.) 

Bucyrus  Company,  pref.  (quar.) 

Buffalo  Ge  icral  Electric  (quar.) 

California  Packing  Corp.,  com.  (quar.). 

Preferred    (quar .) 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (auar.) 

Cambria  Iron 

Cambria  Steel  (quar.) 

Extra 

Canada  Steamship  Lines,  com.  (quar.).. 

Preierred  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.). 

Pref.  (extra,  on  acct.  accum.  divs.)_. 
Canadian  General  Electric,  com.  (qu.). 

Preferred 

Carbo-Hydrogen  Co.  of  Amer.,  pref.(qu.) 
Case  (J.I.)  Threshing  Mach..  pref.  (qu.) 

Central  Leather,  preferred  (quar.) 

Central  States  Elec .  Corp . ,  pref.  (quar .) 

Chesebrough  Mfg.  Co.,  Cons'd  (quar.).. 

Extra 

Chicago  Telephone  (quar.) 

Chllds  Company,  common  (quar.) 

Preferred    (quar .) 

Citizens  Gas  of  Indianapolis 

Cluelt,  Peabody  &  Co..  pref.  (quar.) 

Colorado  Power,  preferred  (quar.) 

Columbia  Graphophone  Mfg.,  com.  (qu.) 

Common  (payable  In  common  stocp).. 

Preferred    (quar.) 

Computlng-Tabulat Ing-Recording  (qu .)  . 

Consolidated  Gas  (N.  Y.)  (quar.) 

Cons'd  Gas,  E.  L.  A  P.,  Bait.,  com.  (qu.) 
Continental  Motors  Corp.,  pref.  (quar.) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.) 

Crescent  Pipe  Line  (quar.) 

Cresson  Cons.  Gold  Min.  &  Mill,  (mthly.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban  American  Sugar,  common  (quar.) 

Preferred    (quar.) 

Diamond  Match  (quar.) 

Dominion  Foundries  &  Steel,  common.. 

Preferred 

Dominion  Glass,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Power  ,?-  Trans.,  com.  (quar.).. 
Dominion  Steel  Corp.,  Ltd.,  com.  (qu.) 
Dominion  Textile,  Ltd.,  common  (quar.) 

Draper  Corporation  (quar.) 

duPont  (E.I.)  deNem.  &  Co.,  com.  (qu.) 

Debenture  stock  (quar.) 

duPont  (E.I.)  deNem.  Powd.,  com.  (qu.) 

Preferred    (quar.) 

First  and  second  preferred  (quar.) 

Eastern  Steel,  com.  (in  4th  L.  L.  bonds) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Electric  Storage  Battery,  com.  <Sc  pre! .  (qu.) 
Elk  Horn  Coal  Corp.,  common  (quar.).. 

Preferred  (quar.) 

Fairbanks  Company,  pref.  (quar.) 

Farrell  (William)  &  Sons,  Inc.,  pref.(qu.) 
Federal  Mining  *  Smelting,  pref.  (quar.) 

Firestone  Tire  &  Rubber,  com.  (guar.) 

Foundation  Co.,  common 

Galena  Signal  <  ill,  old  &  new  pref.  (qu.) 

General  Baking,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

r.enenil  Klcrtrlr  (quar.) 

Globe  Oil  (quar .). 

Globe  Rubber  Tire  Mfg.,  com.  (quar.).. 
Globe  Soap,  common,  first,  second  and 

special  preferred  stocks  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferred    (quar.) 

Grassel'i  Chemii  if,  com.  (quar.) 

Common  {extra) 

Preferred    (quar .) 

Harbison-Walker  Refrac,  pref.  (quar.). 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  It*.)  Co.,  common  (quar.) 

Preferred    (guar.) 

Hercules  Petroleum,  (lass  A  (monthly). 
Hercules  Powder,  common  (quar.) 

( 'om  mon  (crlra) 

Huntington  Devel.  <fc  Gas,  pref.  (qu.)._ 

Hupp  Motor  Car  Corp.,  pref.  (quar.) 

Imperial  Tobacco  <  'o  of  Canada,  com.. 

Preferred 

Independent.  Brewing,  common  (quar.). 
Indian  Refining,  common  (quar.) 

Preferred    (qua.), 

International  Sail  (quar.).. 

Isle  Itoyale  Copper  Co.  (quar.) 

Kennecotl  Copper  Corporation  (quar.). 

Capital  distribution 

Keystone  Tire  &  Rubber,  common 

Common  (quar.) 

KoV)  linker y,  pref.  (quar.) 

Kress  (S.  //.)  ,(■  Co.,  com.  (quar.) 

I'n   ti red    (quar.) 

I .:i  Hollo  iron  Works,  common  (quar.).. 

Preferred    (quar.) 

Lackawanna  Steel,  common  (quar.) 

Laurenlide  Co.  (quar.) ■ 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 
Lindsay  Light,  preferred  (quar.) 


Per 
Cent. 


*l'A 
*1'4 

3 

l'A 
♦75c. 

*IX 

IX 

X 

IX 

2 

l'A 

IX 
*IX 
*1.K 

b 

3 

75c 

25c 
*l% 

3K 

IK 

IK 

IX 

2 
♦25c. 
*IX 

IK 

IK 
20 

6 
$2 

IX 

2 
Si 

IX 
SI 
♦S5 
♦Si 

75c 

25c 

1 

IK 

IX 
hlX 

2 

3K 
♦8Kc. 

IX 

IX 

IX 

3 
50 

2 

1 

IK 
S1.25 

13 

1? 

25c. 

W 

IK 

1 

IX 

2 

IK 
»3 

50c. 

75c. 
10c. 

IK 
*1K 

2K 

IX 

2 

1 

2 

1 

IX 

IX 

1 

IK 

2 
♦3 

4H 

l'A 
*IA 
•IK 

IK 
12  X 

2A 

1A 

2 

75c. 

75c. 
♦2 

S2.33 
A 

IK 
S5 
♦2 

IK 

IK 

2 
♦4Kc 

IK 

•IK 

1 

IK 
*1K 

*A 
♦1  • .. 

IK 
SI 

2K 

IK 

1 

2 

2 

IK 
*1K 
*1'2 
•3 
*50c. 

3 

IK 

IK 

50c 

25c. 

25c. 
/15 

30c. 

IK 
•1 
*1K 

IK 

2 

IK 

3 

IM 

IK 


When 
Payable. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


Oct. 

Sept. 

Dec. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct 

Oct. 

Oc. 

( >ct . 

Sept. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

(lei 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 
Nov. 
Oct. 

Sept 
Sepl  . 

Sept . 

Oct. 

Oct. 

Oct . 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sepl 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept 

Sept. 

Sepl . 

Sept. 

Oct. 

Oc1 

Nov. 

Oct. 

Sepl 

Sept. 

Sept. 

(lei 
del 
Sept. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  re; 

Holders  of  rec 

Sept.  15      to 

♦Holders  of  rec 

♦Holders  of  rec 

Holders  of  rec 

Aug.  31      to 

Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Sept.  14      to 

See  note  y 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 

■Holders  of  rec 

Holders  ol  rec 

Holders  ol  rec 

Holders  of  rec 

Holders  of  ree 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 


.  Sept.  12 
.  Sept.  12 
Sept.  13a 
Sept.  13a 
Oct.      1 
Sept.  15 
Sept.    2a 
.  Sept.    2a 
i.  Sept.  2a 
.  Sept.  20a 
Sept.  15a 
Sept.  25 
Sept.  15 
Sept.  25 
.  Aug.  23a 

Sept.    9 
.  Sept.  15 
.  Sept.  15 
.  Sept.  19 
Sept.    1 
.  Sept.  15a 
Sept.  15a 
.  Sept.  15a 
.  Sept.  15a 

Sept .  20 
.  Sept.  15 
.  Aug.  30a 
.  Dec.     la 

Oct.    14 
below 
.  Aug.  23 
.  Sept.  20 
.  Sept.  20 
.  Aug.  30a 
.  Sept.  15a 
Sept.    5a 
.  Aug.  25 
Sept.  15a 
Aug.  30a 
Aug.  30a 
.  Sept.    1 
Sept.  15 
Sept.  26a 
Sept. 26a 
.  Sept.  13 
Sept.  13 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug.  30  to 
Aug.  30  to 
Sept.  14  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  n.c 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Aug. 

♦Holders  of  rec 
Holders  of  rec 
Aug.  24       to 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  reC 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  1  to 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  oi  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Hollers  of  rec 
Aug.     9       to 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 


Sept.  15 
Sept.  10a 
Sept.  10 
Aug.  30a 
Aug.  30a 

.  Sept.  29a 
Sept.  10 
Sept.  10 
Sept.  28 
Sept.  20a 
Aug.  30a 

.  Sept.  10a 
Sept.  10a 
Sept.  10a 
Sept.  25a 
Aug.  12a 
Sept.  15a 

5 
Aug.  26 
Aug.  20a 
Sept.  15 
Aug.  31 
Sept. 16a 
Sept.  15 
Sept.  15a 
Sept.  15a 
Aug.  30a 
Aug.  26a 
Aug.  26a 
Sept..  15 
Sept. 15 
Sept. 13 
Sept.  15 
Sept.    5 
Sept. 15 


6 
30 
10 
20 
20 

2a 


♦Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 


Sept 
Aug 
Oct. 
Oct. 
Oct. 
Sept 
Oct.  la 
Aug.  30a 
Aug.  30a 
Sept.  15  1 
Sept.  2a 
Sept.  2a 
Sept.  20a 
Sept.  20a 
Aug.  25a 
Sept.  10a 
Aug.  14 
Aug.  30 

Bept.  13 
Sept.  17a 
Sept.  15a 
Sept.  15 
Aug.  31a 

Aug.  30 
Nov.    5a 
Sept.  19a 


Holders 
Holders 
Holders 
Holders 
Holders 
Sepl .  16 

Sepl      16 

Holders 

♦Holders 


of  rec 
of  rec 
of  ree 
of  rec 
of  rec 

to 

to 
oi  rec 
of  rec 


Oct.  10a 
Sept.  15a 
Sept.  12 
Sepl.  12 
Sept.  5 
Sept.  21 
Sept. 24 
Sept.  15 
Sept.  20 


♦Holders 

Holders 
Holders 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holdesr 
*  Holdei  s 

♦Holders 
Holders 
Holders 
Holdei  s 

i  [oldei  9 

Holders 
Holders 


of  rec 

of  ree 
of  rec. 
of  ree 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 

0l  ree 

of  ree 

of  rec 
of  rec 
of  rec 
hi  rec 
of  ree 
of  ree 


Aug.  29 
Sep'..    5a 
Sept.    5a 
Sept.  15a 
\ug    30 
Sept.    5a 
Sept .    5a 
Sept.    2a 
Sept.  19 
Sept.  13 
( let  .    20 
Sept.  20 
Sept.  15a 

Sep!.  15a 
Sept.  10a 
Sepl .  22 
Sept.  15 
Aug.  30a 
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Name  of  Company. 


Miscellaneous    (Concluded) 
Lorillard  (P.)  Co..  common  (quar .) 

Preferred  (quar.) 

Mackay  Companies,  common  (quar.).. 

Preferred    (quar .) 

Manati  Sugar,  common  (extra) 

Common  (payable  In  common  stock). 

Manati  Sugar,  pref.  (quar.) 

Manhattan  k'.ectrical  Supply,  com.  (quar.) 

fir*!  and  second  preferred  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (auar.) 

Mexican  Petroleum,  common  (quar.) 

Preferred   (quar.) 

Michigan  Sugar,  uref.  (quar.) — 

Middle  States  Oil  Corporation — 

Monthly  (No.  24) 

Midland  Securities  (quar.) .- 

Mill  Factors  Corporation,  Class  A  (quar.) 
Montana  Power,  common  (quar.) 

Preferred   (quar .) 

Montgomery  Ward  it  Co.  (quar.) 

Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

Muskogee  Gas  &  Elec,  pref.  (quar.) 

National  Aniline  &  Chemical,  pref.  (qu.) 

National  Biscuit,  common  (quar.) 

Xat.  Braveries,  Ltd.  (quar.) 

National  Candy,  common 

Common  (extra) 

First  and  second  preferred 

Xat.  Enameling  &  Stpg.,  pref.  (quar.).. 

Nationa!  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Oil.  pref.  (quar.) 

National  Sugar  Refining  (quar .) 

National  Surety  (quar.) 

National  Transit  (extra). 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Poirer,  com.  (quar.) 

Preferred   (quar.) 

Niles-Belmont-Pond.  common  (quar.).. 

Nipissing  MiuesCo.,  Ltd.  (quar.) 

North  American  Co.  (ouar.) 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Oklahoma  Gas  A  Elec.  pref.  (quar.) 

Osceola  Consolidated  Mining  (quar.)  — 

Pabst  Brewing,  pref.  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Transp.,  com.  (qu.). 

Preferred   (quar .) 

Pennsylvania  Rubber,  common  (quar.). 

Pref erred    (quar.) 

Pennsylvania  Water  &  Power  (quar.)  — 
Pettibone,  Mulllkeu  Co.,  first  pref.  (qu.) 

Second  preferred  (quar.) 

Philadelphia  Electric  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pittsburgh  Brewing,  common  (quar.)  — 

Price  Bros,  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred    (quar .) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar .) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.)  — 

Common  Class  B  (quar.) 

Preferred    (quar.) 

Riordon  Pulp  &  Paper,  Ltd.,  pref.  (qu.). 

St.  Joseph  Lead  (quar.) 

Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savage  Arms  Corp.,  common  (quar.). 

First  preferred  (quar.) 

Second  preferred  (quar .) 

Sears,  Roebuck  &  Co.,  pref.  (quar.).. 

Shattuck  Arizona  Copper  (quar.) 

Sherwin-Williams  Co.  of  Can.,  pref.(qu.) 
Sloss- Sheffield  Steel  &  Iron,  pref.  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred    (quar.) 

South  West  Penn.  Pipe  Lines  (quar.).. 
Standard  Gas  &  Electric,  pref.  (quar.). 

Preferred  (payable  In  common  stock) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio) 

Extra 

Standard  Parts,  preferred  (quar.) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Swift  &  Co.  (quar.) 

Texas  Co.  (quar.) 

Thompson-Starrett  Co.,  preferred 

Todd  Shipyards  Corp.  (quar.) 

Tonopah  Extension  (quar.) 

Extra 

Tooke  Bros.,  Ltd.,  preferred  (quar.) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Bag  &.  Paper  Corp.  (quar.) 

Union  Tank  Car  (quar.) 

United  Cigar  Stores,  preferred  (quar.).. 
United  Drug,  common  (quar.) 

First  preferred  (quar.) .. 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred   (quar.) 

United  Paper  Board,  preferred  (quar.). 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) 

U.  S.  Gypsum,  preferred  (ouar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.) 

U.  S.  Steel  Corp.,  common  (quar.) 

Valvoline  Oil,  common  (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Wayland  Oil  &  Gas.  common  (quar.).. 
Western  Canada  Flour  Mills  (quar.) 

Bonus 

Western  Electric  Co.,  com.  (guar.) 

Preferred  (quar.) 

Wesl'h'se,  Church,  Kerr  &  Co.,  com.(qu.) 

Preferred  (quar.) 

W  eyman-Bruton  Co.,  com.  (quar.) 

Preferred  (quar.) 

White  Motor  (quar.) 

Willys-Overland  Co.,  pref.  (quar.) 

Wolverine  Mining  Co.  (quar.) 

Woolworth  (F.  W.)  Co..  pref    (quar  )_ 


Per 
Cent. 


When 
Payable 


3 

IH 

IX 

1 

2H 
/5 

IK 
*1 

*\H 
*\H 

2H 
♦2H 
*2 

IH 

lc. 
2H 
2 

H 

\H 
♦i'. 

1>4 

IH 
IK 
IH 
1H 

IX 

3 

2H 

3H 

IH 

2 

IH 

IH 

*20c. 

IH 

3 
S2 

2H 

4 

1 

IH 

2 
*25c. 

IH 

IH 
SI. 25 

S2.75 

IH 

$1 

IH 

IH 
*S1.50 
*XH 

IX 

IH 

IX 

*m 

*1H 

43.75c 

2 
50c 

2 

3 

IX 
*S1 

2 

W 

♦25c. 
IX 
IH 
3 
3 

IH 
IH 

25c. 
IX 
IH 
IX 
IH 
IX 
IH 

*27c 

in 

IH 
♦5 

5 

2 

3 

2 
/13 

2X 

3 

3 

3 

3 
*3 

5 

4 

3 

1 

IH 
SI 
SI. 25 

2 

2X 

4 
SI. 75 

5 

5 

IH 

2 

IH 

IX 
♦IH 

IH 

IH 
87  He 

IH 

IH 
*1M 

m 
\h 

4 

IH 
2H 
2 
2 

10c 
2 
2 
♦S2.50 

♦IH 
IH 
IH 
2H 
IH 

$1 

♦l'K 

50c. 
IH 


Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 


1 

t.30 

1 

1 

1 

1 

.15 

.15 

.15 

1 

15 

1 

.10 

.  10 

.10 

.30 

.30 

.30 

.15 

15 

2 

1 

.15 

.26 


15 
.  15 

15 
.20 

20 

1 

1 

.30 

.30 

15 
.30 


.  15 


Oct 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Sept. 

Oct. 

Oct. 

Oct. 

Bept. 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept 

Sept. 

Sept 

Sept. 1 

Sept. 

Oct.    10 

Oct.      1 

Sept.  30 

Sept.  30 

Oct. 

Oct. 

Oct. 

Sept.  15 

Oct 

Sept.  15 

Oct. 

Oct.    15 

Nov.  29 

Sept. 29 

Sept .  30 

Septd20 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  20 

Nov.    1 

Nov.    1 

Sept. 15 

Sept. 15 

Sept.  15 

Oct.     1 

Oct.   20 

Sept. 30 

Oct.      1 
:pt.30 
1 
1 
1 
.15 
.15 
15 
15 
.15 
15 
15 
1 
15 
1 
1 
1 
1 
1 
1 
1 

1 
20 

1 

1 

13 

1 

1 

Sept.  15 

25 

15 

1 

1 

1 

1 

15 
13 
30 
15 
.29 


S3 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sepc. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 


Oct.  1 
Oct.  2 
Sept.  11 
Sept. 15 
.Sept.  15 
Sept. 30 
Sept.  30 
Sept. 10 
Sept . 10 
Oct. 
Oct. 
Sept. 30 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

'Holders 

Holders 

♦Holders 

♦Holders 

Holders 


of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  .rec 
Holders  of  rec. 
Holders  of  rec. 
Aug.  20  to 
Aug.  20  to 
Aug.  20  to 
Holders  of  rec. 
Sept.  20  to 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Oct.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Aug.  31  to 
Aug.  31  to 
Holders  of  rec. 
Holders  of  rec. 
Sept .  7  to 
Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  10  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
"Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  19  to 
Aug.  19  to 
Holders  of  rec. 
Holders  of  rec. 
♦Sept.  16  to 
Holders  of  rec. 
Holders  oi  rec. 
Aug.  30  to 
Aug.  30  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept. 11  to 
Holders  o'  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
"Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  reo. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rec. 
Aug  30  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  5  to 
Sept .  5  to 
♦Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  15 
Sept. 15 
Sept.    6a 
Sept.    6a 
Aug.  28 
Aug.  28 
Sept. 15 
Sept. 20 
Sept.  20 
Sept.  151 
Sept.    3a 
Sept.  15 
Sept.  15 
Aug.  31a 

Sept.  20a 
Sept.    5a 
Sept.  20 
Sept.  13a 
Sept.  13a 
Sept.  20, 
Aug.  31 
Aug.  31 
Aug.  30 
Sept.  15a 
Sept.  30a 
Sept. 15 
Aug.  26 
Aug.  26 
Aug.  26 
Sept.  10a 
Sept. 30 
Sept.  12a 
Aug.  22a 
Oct.      1 
Sept.    8 
Sept.  19a 
Aug.  30a 
Sept.    3a 
Sept.  20 
Sept. 10 
Sept .  30 
Sept.    2a 
Oct.    16 
Sept.  15a 
Sept. 15 
Sept.  24 
Sept.  24 
Aug.  30 
Aug.  30 
Sept. 16 
Aug.  30a 
Sept.  15 
Sept. 15 
Sept. 15 
Sept.  15 
Sept. 19a 
Sept. 20 
Sept.  20 
Aug.  20a 
Sept. 15a 
Aug.  30a 
Sept.  30 
Oct.      la 
Nov.    la 
Sept.    6 
Sept.  lfia 
Sept.    6a 
Sept.  15 
Oct.    15a 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.  24 
Sept. 21 
Oct.   25a 
Oct.   25a 
Aug.  30a 
Aug.  30a 
Aug.  30a 
Sept.  15a 
Sept.  30 
Sept. 15 
Sept.  13 
Sept. 12 
Sept. 15a 
Sept. 15a 
Sept.  15 
Aug.  30a 
Aug.  30a 
Aug.  15 
Sept.  18 
Sept.  14 
Aug.  30a 
Aug.  30u 
Oct.      1 
Aug.  19a 
Aug.  22a 
Sept. 17 
Sept.  17 
Sept .  20a 
Sept. 17a 
Sept.  17a 
Sept.  30 
Sept.  12a 
Sept.  20a 
Sept.    6a 
Sept.  10a 
Sept.  10a 
Aug.  30 
Sept.    5a 
Sept.    5a 
Sept.    5a 
Aug.  29 
Aug.  29a 
Sept.  15a 
Oct.    15a 
Sept.  13a 
Sept. 13a 
Oct.      1 
Sept.    la 
Sept.  30 
Sept.    2a 
Sept.    2 
Sept.  13 
Sept.  16a 
Sent. 13 
Sept.    2 
Sept. 15 
Sept. 15 
Sept. 23 
Sept. 23 
Aug.  30 
Aug.  30 
Sept. 15 
Sept. 15 
Sept.  15a 
Sept.  19 
Sept.  13 
Sept.  10a 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  he 
quoted  ex-dlvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend.  6  Less  British  Income  tax.  d  Cor. 
rectlon.  e  Payable  In  stock.  /Payable  in  common  stock,  a  Payable  in  scrip 
h  On  account  of  accumulated  dividends.  <  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  In  U.  S.  Liberty  Loan  4H%  bonds. 

n  Less  4  cents  per  share  for  counsel  fees  In  connection  with  tax  cases. 

x  One-twentieth  of  a  share  of  common  stock. 

y  Payable  to  holders  of  Coupon  No.  74;  all  transfers  received  in  order  in  London 
on  or  before  Sept.  10  will  be  in  time  to  be  passed  for  payment  of  dividend  to  trans- 
ferees. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Aug.  30.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK   WEEKLY  CLEARING  HOUSE   RETURNS. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [,000]  omitted.) 


CLEARING 

Net 

Loans,    1 

Reserve 

Nafl 

HOUSE 

Capital.]Profits. 

Discount,    cash 

with 
Legal 

Net 
Demand 

Time 
De- 

Bank 
Circu- 

(,000 omitted.) 

Nat'l,    June  30 

ments. 

Viult. 

Deposi- 

Deposits. 

posits. 

lation. 

Week    ending  State,     June  30 

&c. 

tories. 

Aug.  30  1919.  Tr.Cos,  June  30 

Members  of 

Average.  \ Average1  Average 

Average. 

Average 

Avge. 

Fed.  Res.  Bank 

S 

S 

S 

% 

S 

$ 

S 

S 

Bk  of  NY,  NBA 

2,000 

5,867 

53,442 

493 

5,334 

34,482 

3,115 

751 

Manhattan  Co. 

2,500 

7,640 

68,921 

1,570 

7,352 

61,354 

36 

Merchants'  Nat 

f3,000 

f3,041 

33,797 

515 

3,260 

23,060 

1,854 

1,792 

Mech  &  Metals. 

6,000 

12,392 

157,325 

9,754 

22,805 

154,494 

3,390 

2,000 

Bank  of  America 

1,500 

6,937 

32,646 

1,007 

3,749 

25,746 

National  City. 

25,000 

54,313 

540.219 

15,134 

78,141 

♦612,235 

29,293 

1,433 

Chemical  Nat.. 

3,000 

9,850 

86,683 

1,718 

8,919 

64,003 

6,478 

445 

Atlantic  Nat.    . 

1,000 

971 

20,141 

493 

2,240 

16,750 

519 

135 

Nat  Butch  &  Dr 

300 

125 

4,901 

123 

391 

3,460 

291 

Amer  Exch  Nat 

5,000 

6,317 

119,766 

1,602 

12,539 

91,696 

5,190 

4,922 

NatBkof  Comm 

25,000 

26,840 

380,856 

3,119 

37,247 

276,492 

4,626 

Pacific  Bank 

500 

1,164 

21,697 

1,302 

2,872 

19,555 

30 

Chath  &  Phenix 

h7,000 

h.6,500 

128,018 

5,524 

12,903 

95,549 

9,986 

2,858 

Hanover    Nat.. 

3,000    18,118 

j  33,459      3,583 

13,959 

122,996 

150 

Citizens'    Nat.. 

2,550      3,275 

45,375 

1 ,039 

5,068 

36,565 

336 

986 

Metropolitan... 

2,000      2,531 

48,155 

2,286 

3,623 

26,905 

4 

Corn  Exchange. 

4,200 

8,319 

131,455 

5,691 

18,593 

132,401 

4,208 

Imp  &  Traders- 

1,500 

8,164 

43,852 

669 

3,206 

23,990 

193 

51 

National  Park.. 

5,000 

19,999 

209,946 

1,599 

20,498 

154,768 

3,081 

4,947 

East  River  Nat. 

1,000 

606 

9,242 

403 

1,216 

9,622 

405 

50 

Second  Nat 

1,000 

4,139 

21,063 

933 

2,411 

16,831 

640 

First  National 

10,000 

33,348 

308,279 

1,425 

19.748 

149,964 

4,145 

8,085 

Irving   National 

J6.000 

J7.553 

123,072 

4,384 

15,778 

117,983 

939 

1,429 

N  Y  County  Nat 

1,000 

414 

13,549 

682 

1,772 

12,859 

584 

196 

Continental  Bk. 

1,000 

719 

7,885 

159 

1,130 

6,737 

Chase  National . 

10,000 

18,478 

322,666 

7,695 

35,981 

284,306 

19,327 

1,100 

Fifth   Avenue.. 

g500 

62,227 

22,480 

1,121 

2,446 

18,285 

Comm'l  Exch   . 

200 

886 

8,273 

344 

947 

7,131 

Commonwealth 

400 

748 

8,500 

396 

1,272 

8,810 

Lincoln  National 

1,000 

2,118 

19,015 

1,168 

2,505 

18,324 

22 

210 

Garfield  Nat... 

1,000 

1,377 

13,344 

358 

1,723 

11,968 

39 

395 

Fifth   National 

250 

398 

10,505 

283 

1,060 

8,250 

397 

247 

1,000 

3,971 

52,071 

1,078 

7,513 

52.113 

70 

Liberty   Nat... 

3,000 

4,737 

81,152 

486 

8,254 

58,782 

5,745 

1,969 

Coal  &  Iron  Nat 

1,500 

1,388 

24,137 

913 

2,167 

14,482 

427 

412 

Union  Exch  Nat 

1,000 

1,288 

16,694 

520 

2,026 

16,781 

449 

394 

Brooklyn    Trust 

1,500 

2,473 

44,613 

892 

3,309 

25,825 

5,889 

Bankers   Trust. 

15,000 

17,706 

304,044 

1,070 

33,619 

252,654 

12,412 

U  S  Mtge  &  Tr. 

2,000 

4,500 

65,202 

603 

6,680 

48,722 

6,128 

Guaranty  Trust 

25,000 

29,479 

528,747 

3,582 

55,754 

♦471,713 

30,300 

Fidelity  Trust.. 

1,000 

1,300 

14,363 

334 

1,365 

10,603 

464 

Columbia  Trust 

5,000 

7,037 

81,227 

1,110 

10,452 

74,606 

6,974 

Peoples  Trust.. 

1,200 

1,600 

30,217 

935 

2,852 

27,470 

2,015 

New  York  Trust 

3,000 

11,009 

91,434 

565 

8,354 

59,457 

2,400 

Franklin  Trust. 

1,000 

1,389 

26,824 

545 

2,562 

18,374 

1,785 

1,000 

729 

22,545 

533 

2,923 

20,034 

1,314 

Metropolitan  Tr 

2,000 

4,440 

45,162 

655 

4,295 

32,013 

1 ,303 

1,000 

1,242 

16,483 

335 

1,100 

11,125 

757 

50 

J3.000 

i  1,428 

61,617 

2,082 

8,594 

63,087 

1,889 

Farmers  L  &  Tr 

5,000 

12,246 

125,157 

4,271 

15,058 

♦147, 1S7 

9,598 

Columbia  Bank 

1,000 

732 

18,227 

671 

2,225 

15,977 

433 



Average 

207,600 

384,151 

4,804,443 

97,752 

529,796c3,885,836 

188,479 

36,008 

ndition 

Aug.  30 

4,819.132 

93,038 

547,238 

c3.912.243 

197,997 

36.197 

ndition 

Aug.  23 

4,805,034 

97,446 

598,905 

3,882,144 

181,854  36,154 

ndition 

Aug.  16 

4,840,579 

94,381 

569,408 

3,933,377 

188,266  35.868 

Totals,  actual  co 

ndition 
Not  Me 

Aug.    9 

4,795,719 

94,924 

566,657 
nk 

3,924,396 

193.183 

35,995 

mbers  of 

Federal  Re 

serve  Ba 

500 

1,592 

16,813 

2,208 

847 

17,105 

250 

829 

5,337 

624 

310 

5,170 

N  Y  Prod  Exch. 

1,000 

1,346 

25,088 

2,662 

2,138 

26,577 

38 

2,000 

1,031 

56,576 

3,586 

2,576 

33,123 

17,662 



Average 

3,750 

4.799 

103,814 

9,080 

5,871 

81,975 

17,700 



ndition  Aug.  30 

103,772 

9,058 

5,918 

82,016 

17,961 

Totals,  actual  co 

ndition 

Aug.  23 

103,359 

9,036 

6,113 

82,120 

17,213 

Totals,  actual  co 

ndition 

Aug.  16 

103,505 

8,753 

6,823 

83,235 

16,709 

Totals,  actual  co 

ndition 

Aug.    9 

103,374 

8,703 

6,674 

83,667 

16,127 



ies.    N 

ol  Mem 

bers  of  Fe 

deral  Re 

serve  Ba 

nk 



Title  Guar  &  Tr 

5,000 

12,464 

43,047 

1,121 

3,208 

27,461 

489 

Lawyers  T  &  Tr 

4,000 

5,417 

24,581 

794 

1,528 

15,600 

570 



Average 

9,000 

17,881 

67,628 

1,915 

4,736 

43,061 

1,059 



Totals,  actual  co 

ndition 

Aug.  30 

67,366 

1,634 

4,918 

42,901 

1,326 

Totals,  actual  co 

ndition 

Aug.  23 

68,532 

1,788 

4,913 

44,345 

1,474 

Totals,  actual  co 

ndition 

Aug.  16 

67,752 

1 ,608 

4,875 

42,680 

1,033 

Totals,  actual  co 

ndition 
220,350 

Aug.    9 

67.  (ISO 

1,547 

5,054 
540,403 

43,136 

829 



Gr'd  aggr,  avge 

406,833 

4,975,885 

108,747 

d4,010,872 

207,238 

36,008 

Comparison,  pre 

v.  week 

—20,450 

+  506 

— 3.7S5 

—15,862 

+  3,002 

+  134 

Gr'd  aggr,  act'l 

cond'n 

Aug.  30 

4,990,270103,730 

55,074 

e4,037,160 

217,284 

36,197 

Comparison,  pre 

v.  week 

cond'n 

Aug.  23 

+  13,345 

—4,540 

+  38.143 

+  28,551 

+  16,743 

+  43 

Gr'd  aggr,  act'l 

4,976,925 

108,270 

519,931 

4,008,609 

200,541 

36,154 

Gr'd  aggr,  act'l 

cond'n 

Aug.  10 

5,011,836  104,742 

581,106 

4.059,292 

206 ,00S  35,868 

Gr'd  aggr,  act'l 

cond'n 

Aug.    9 

4,966,173105,174 

57*,3S.-, 

4,051,199 

210.139  35,995 

Gr'd  aggr,  act'l 

cond'n 

Aug      2 

4,988,089 

102,343 

598,415 

4,092,403 

198,916 

36,797 

♦  Includes  deposits  In  foreign  branches  not  included  in  total  footings,  as  follows: 
National  City  Bank,  5101,888,000:  Guaranty  Trust  Co.,  544,199,000:  Farmers'  Loan 
&  Trust  Co.,  S36,643,000.  Balances  carried  In  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  S26,017.000;  Guaranty  Trust  Co., 
514,607,000;  Farmers'  Loan  &  Trust  Co.,  S5.221.000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  8221,668,000.  e  U.  S.  deposits 
deducted,  5205,547,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties S826',445,000.  f  As  of  July  3  1919.  g  As  of  July  1  1919.  h  As  of  July  19 
1919.     j  As  of  July  24  1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE 
AND  TRUST  COMPANIES. 


BANKS 


Members  Federal 
Reserve  Bank.. 
State  banks*... ,_ 
Trust  companies*  . 

Total  Aug.  30.. 
Total  Aug.  23-- 
Total  Aug.  16.. 
Total  Aug.     9.. 


Averages. 


Cash 

Reserve 

in  Vault. 


$ 

9",08b",666 

1,915,000 


10,995,000 
10,735,000 
10,546,000 
11.044,000 


Reserve 

in 

Depositaries 

Total 
Reserve . 

a 

Reserve 
Required . 

Surplus 
Reserve. 

$ 
529,796,000 
5,871,000 
4,736,000 

$ 
529,796,000 
14,951,000 
6,651,000 

S  ' 
510,813,050 
14,755,500 
6,459,150 

$ 
18,982.950 
195,500 
191,850 

540,403,000 
544,188,000 
569,545,000 
569,373,000 

551,398,000 
554,923,000 
580,091,000 
587,417,000 

532,027,700 
534,012,280 
534,504,840 
537.510.740 

19,370,300 
20,910,720 
45.5S6.160 
42,906,260 

Members  Federal 

Reserve  Bank 

State  banks* 

Trust  companies* 

Total  Aug.  30 

Total  Aug.  23 

Total  Aug.  16 

Total  Aug.     9 


Actual  Figures. 


'Cash 

Reserve 

in  Vault. 


9,058,000 
1,634,000 


10.692,000 
10,824,000 
10,361,000 
10.250.000 


Reserve 

in 

Depositaries 


547,238.000 
5,918,000 
4,918,000 


Total 
Reserve . 


b 

Reserve 
Required. 


$ 

547,238,000;514,531,500 
14,976,000     14,762,880 
6,552,000      6,435,150 


Surplus 
Reserve. 


32,706,500 
213,120 
116,850 


558,074,000  568,766,000  535,729,530  33,036,470 
519,931,000  530,755,000,531,567,690  def.812,690 
581,106,000  591,467,000  538,371,290  53,095,710 
578,385,000  588,635.000  537.497,430    51,137.570 


*  Not  members  of  federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  30.  $5,654,370;  Aug.  23,  $5,570,610;  Aug.  16,  S5.700.330:  Aug.  9,  $5,568,090. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Aug.  30,  $5,939,910:  Aug.  23,  $5,455,620;  Aug.  16,  $5,647,980;  Aug.  9,  $5,795,490. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  iNOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Figures  Furnished  by  Stale  Banking  Department. 

Differences  from 
Aug.  30.  previous  neek. 

Loans  and  Investments... $778,913,300  Dec.  $44,439,700 

Specie.. 7,388,200  Dec.      1,718,700 

Currency  and  bank  notes 16,460,000  Dec.         760,100 

Deposits  with  Federal  Reserve  Bank  of  New  York..      67,690.600  Dec.      1,960,600 

Total  deposits 841,111,700  Dec.    37,091,600 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U:  S.  deposits    773.021,900  Dec.    30,008,600 

Reserve  on  deposits... 132,980,400  Dec.      7,314,500 

Percentage  of  reserve,  19.5%. 

RESERVE. 

Slate  Banks — Trust  Companies — 

Cash  in  vaults $20,162,500     13.14%         $90,852,100     17.21% 

Deposits  in  banks  and  trust  cos 12,668,100       8.26%  28,773,500       5.45% 

Total $32,830,600     21.40%        $119,625,600     22.66% 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS   OF   BANKS   AND   TRUST   COMPANIES  IN 
GREATER  NEW    YORK. 


Week  Ended — 


Mar.    8 

Mar.  15. 

Mar.  22 

Mar.  29 

April     5 

April  12 

April  19 

April  26. 

May     3. 

May    10 

May    17 

May   23 

May  31 

June     7.. 

June   14 

June  21 

June  28. 

July      5 

July    12. 

July    19 

July    26 

Aug.     2. 

Aug.     9 

Aug.   16 

Aug.  23 

Aug.  30 


Loans  and 
Investments. 


5.629 
5.649 
5,698 
5,633 
5.596 
5.630 
5,730 
5,694 
5.735 
5,817 
5,830 
5.750 
5,708 
5.877 
5.929 
5.817 
5,732 
5,804 
5,820 
5,804 
5,698 
5,690 
5.785 
5,741 
5.819 
5,754 


$ 

541,700 
,123,500 
070.800 
730.000 
229.300 
305,500 
276.600 
,610.000 
152.000 
606,300 
.948.700 
.364,000 
665,600 
228,200 
099,200 
958.200 
.766.300 
258,400 
.469.000 
693.200 
786.600 
625,100 
,809,200 
263,800 
688,000 
,798,300 


Demand 
Depos  Its . 


4,571 
4.633 
4,733 
4,618 
4.747 
4,722 
4.689 
4,736 
4,773 
4,822 
4,873 
4,861 
4.885 
4,904 
4,880 
4,846 
4,759 
4,860 
4.804 
4,872 
4,810 
4,819 
4.842 
4,827 
4,829 
4,783 


$ 

345.100 
,702,000 
.613,800 
029.500 
.993.000 
.746.700 
495,300 
.482,100 
.617.400 
202,600 
611.200 
516.200 
307  .200 
.243,900 
.382.900 
699,100 
196,800 
090,300 
.154.700 
061.700 
097,600 
601,900 
,504.500 
.551.800 
754,500 
,893,900 


•Total  Cash 
in  Vault. 


128,952.600 
132.655.200 
130.905.000 
134.143.000 
130.736.900 
135.497.500 
134,131.300 
136,428.700 
139.041,500 
134,432,800 
141,466.900 
136,791,200 
133.474,700 
136.878,600 
137.691.300 
134,955.500 
134.566.800 
131,398,300 
144,478,700 
142.504.200 
145.451.400 
133,989.100 
132,963.800 
133,444.000 
134,568.000 
132,595,200 


Reserve  In 
Depositaries. 


647.186.900 
658.275,500 
692,405.000 
627.395.900 
682,805.200 
651,649,200 
672,170.700 
682.036.200 
665,625,800 
677,399.900 
671.089.000 
689,984,100 
676,577,800 
691.657,300 
671.663,300 
679,994,600 
665.490,300 
684.431,000 
649,207,500 
688,989.600 
658,572,500 
674,886.200 
696.304,800 
685.210.500 
658,155,000 
649,535.200 


*  This  item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE    BANKS   AND    TRUST   COMPANIES   IN    NEW    YORK   CITY 


Week  Ended  Aug.  30 


Capital  as  of  June  30. 
Surplus  as  of  June  30. 
Loans  &  investments- 
Specie  

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits. . 
P.  C.  reserve  to  riep  _ 


Slate  Banks. 


Aug.  30 
1919. 


$ 

26,000,000 

45,708,300 

647,379,500 

7,212,400 

27,203,100 

55,196,600 
712,864,300 
108,344,900 

20.2% 


Differences  from 
previous  week. 


Trust  Companies. 


Aug.  30 
1919. 


Differences  from 
previous  week. 


105,550,000  

175,548,400  

Inc.  2,176,100  2,096,344,300  Dec.  28,868,300 
Dec.  935,400,  10,877,400  Dec.  1,075,000 
Dec.     1,356,000        20,762,500  Dec.     1,047,100 

Dec.  2,783,200  215,008,200  Dec.  6,405,800 
Dec.  20,962,000  2,145,763,000  Dec.  63,154,500 
Dec.  3,181,400  297,106,900  Dec.  16,849,700 
Dec.  0.5%  17.1%  Dec.  0.5% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 


(.Stated  In  thousands 

of  dollars — that 

is,  three  ciphers  [000] 

omitted. 

Net    \Loans, 

CLEARING 

Capital. 

Profits]    Dls- 

Reserve 

Net 

Net 

Nat'l 

NON-MEMBERS 

Cash 
in 

with 
Legal 

Demand 
De- 

Time 
De- 

Bank 
Circu- 

Nat.bks.June30j/neest-j 

Week  ending 

Statebks.Jne  30  ments,  , 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

Aug.  30  1919. 

Tr.cos. 

June  30!     &c 

tories  . 

Members  of 

\  Average\  Average 

Average 

Average 

A  verage 

Average 

Fed'l   Res.   Bank. 

$ 

S 

$ 

$ 

$ 

S 

$ 

S 

Battery  Park  Nat. 

1,500 

1,538 

15,984 

266 

1,879 

11,889 

116 

184 

Mutual  Bank 

200 

608 

11,919 

203 

1,445 

10,214 

350 

New  Netherland.. 

300 

319 

8,606 

190 

1,034 

6,717 

109 

W  R  Grace  &  Co's 

500 

954 

7,445 

16 

983 

4,651 

1,814 

Yorkville  Bank 

200 

651 

11,337 

334 

1,132 

6,56V 

5,053 

First  Nat'l,  Jer  Cy 

400 

1,324 

8,944 

546 

730 

7,205 

400 

Total 

3,100 

5,396 

64,235 

1,555 

7,203 

47,243 

7,442 

584 

State  Banks 

Not  Members  of  the 

Fed'l  Reserve  Bank 

Bank  of  Wash  Hts 

100 
500 
500 

450 

1,180 

233 

2,911 

12,389 

6,600 

323 
1,411 

758 

129 

1,055 

405 

2,580 

12,935 

6,353 

International  Bank 

353 

North  Side,  Bklyn 

200 

233 

5.325 

406 

291 

4,687 

323 

Total 

1,300 

2,098 

27,225 

2,898 

1,880 

26,555 

676 

Trust  Companies 

Not  Members  of  tht 

Fed'l  Reserve  Bant 

Hamilton  Tr.Bkln 

500 

1,076 

8,072 

498 

298 

5,978 

1,060 

Mech  Tr.Bayonne 

200 

408 

8,898 

294 

405 

4,501 

4.366 

Total 

700 

1,485 

16.970 

792 

703 

10,479 

5,426 

Grand  aggregate.. 

5,100 

8,980 

108,430 

5,245 

9,786 

*84,177 

13,544 

584 

Comparison  previc 

us  week 



+  1,112 

+  43 

—193 

+  1,220      +810 

+  10 

Gr'd  aggr,  Aug.  23 

5.100 

8,980 

107,318 

5,202 

9,979 

83.057 

12,734 

574 

Gr'd  aggr.  Aug.  1C 

5,100 

8,980 

105,367 

5.352 

10.353      85,181 

12,79( 

568 

Gr'd  aggr,  Aug.    8 

5, 10C 

8.98C 

104.84S 

5.266 

9,457 

80.67^ 

12,741 

578 

Gr'd  aggr,  Aug.    2 

5,100 

8.980 

104.441 

5.358 

9,7351     82.65C 

12.7241         580 

*  U.   S.   deposits  deducted,  $2,746,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $6,506,000. 

Excess  reserve,  $338,740  decrease. 

Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits  * 

Exchanges  for  Clear.  House.. 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in   bank  am1 

Federal  Reserve  Bank 


Aug.  30 
1919. 


$ 

4,730 

545,788, 

420,726 

106,746, 

11,401, 

33,355, 

15.757, 

69,461, 

63,439, 


000 
000 
000 
000 
000 
000 
000 
000 
000 


18,872,000 


Changes  from 
previous  tceek. 


Inc. 
Inc. 
Dec 
Dec 
Dec 

Inc. 
Dec, 
Dec, 


$ 

$43,000 

1,797.000 

43,950,000 

578,000 

236,000 

~"262~,666 

12.425.000 

1,212.000 


Dec.    2.032,000 


Aug.  23 
1919. 


S 

4.687,000 

543.991,000 

464.676,000 

107.324,000 

11,637.000 

15"  .495.666 
81.886.000 
64.651.000 

16.840.000 


Aug.  16 
1919. 


4.737.000 

541,999.000 

455.909,000 

112.777.000 

11.688,000 

19.2"l7"666 
85.366,000 
68.660,000 

21.790,000 


*  Formerly  included  under  the  head  of  "Individual  Deposits." 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Aug.  30  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Aug. 

30  1919. 

Aug.  23 
1919. 

Aug.  16 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 

Trust 

F.R. System 

Cos. 

Total. 

Capital 

$30,275,0 

$3,000,0 

$33,275.0 

$33,275.0 

$33,275,0 

Surplus  and  profits 

82.570,0 

7,784,0 

90,354,0 

89,937.0 

89.919.0 

Loans,  disc'ts  &  lnvestm'ts 

780,375,0 

29,634.0 

810,009.0 

804.446,0 

798,776.0 

Exchanges  for  Clear.House 

22,780,0 

423,0 

23.203,0 

21.741,0 

23,873,0 

109,067,0 
138,368,0 

16.0 
268,0 

109,083,0 
138,636.0 

115,338,0 
143,350,0 

116,178.0 

Bank  deposits 

145,297,0 

507,336.0 

21,042,0 

528,378.0 

522,616,0 

523,243.0 

Time  deposits 

6,015.0 

6.015,0 

6,099.0 

5.S97.0 

Total  deposits 

651,719,0 

21,310.0 

673,029,0 

672,065,0 

674,437,0 

U.S.deposits(not  Included) 



25.603,0 

28.OSO.0 

2S.0S0.0 

Rea've  with  Fed. Res. Bank 

54,415,0 

54,415,0 

54,655.0 

53,376,0 

Res've  with  legal  deposit's 

2,308,0 

2,308,0 

2,995.0 

2,427.0 

13,186,0 
67.601,0 

838,0 
3,146,0 

14,024.0 
70.747.0 

14.015,0 
71.665.0 

14.244,0 

Total  reserve  A  cash  held. 

70.047.0 

Reserve  required 

51,565,0 

3,130,0 

54,695.0 

54.114,0 

54.043.0 

Excess  res   A  cash  Id  vault 

16.036,0 

16,0 

16.052.0 

17,551,0 

16,004.0 

*  Cash  in  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

statement  showing  principal  resourcf  and  liability  items  of  member  banks  located  in  central  reserve  and  other 

selected  cities  as  at  close  of  business  aug.  22  1919. 


Moderate  liquidation  of  United  States  war  securities  and  of  loans  sup- 
ported bv  such  securities  (so-called  war  paper)  is  indicated  by  the  Federal 
Reserve  Board's  weekly  statement  showing  condition  on  Aug.  22  of  773 
member  banks  in  leading  cities.  Government  and  other  demand  deposits 
likewise  show  some  decreases  as  well  as  reserve  balances  with  the  Federal 
Reserve  banks.  .      ,  ,     -  _  „      .... 

United  states  bond  holdings  show  a  decline  for  the  week  of  2.3  millions, 
Victory  notes  on  hand  fell  off  4.8  millions,  while  those  of  Treasury  certifi- 
cates declined  16  4  millions,  a  larger  decrease  being  reported  under  the  latter 
head  for  the  member  banks  in  New  York  City.  War  paper  on  hand  fell  off 
12  8  millions,  largely  at  the  New  York  City  banks.  Loans  secured  by 
stocks  and  bonds  declined  from  2.948.7  to  2,939.3  millions,  larger  decreases 
reported  by  the  banks  in  New  York  and  In  other  Federal  Reserve  bank 
cities  being"  offset  to  a  large  extent  by  increases  in  such  loans  shown  for  the 


banks  in  the  less  important  bank  centres.  Other  loans  and  investments 
increased  53.2  millions  in  Federal  Reserve  bank  cities  and  about  37  millions 
at  all  reporting  banks. 

Aggregate  holdings  of  U.  S.  war  securities  and  war  paper  declined  from 
3,494.7  to  3,458.3  millions  and  constitute  23.1%  of  the  total  loans  and  In- 
vestments of  all  reporting  banks  as  against  23.4%  the  week  previous.  For 
the  New  York  City  banks  a  decline  in  this  ratio  from  27.7  to  27.2%  is  noted. 

Net  withdrawals  of  Government  deposits  totaled  51.6  millions,  other 
demand  deposits  (net)  declined  87.5  millions,  while  time  deposits  show  but 
a  nominal  change.  Reserve  balances  with  the  F.  R.  banks  declined  74.5 
millions,  largely  in  New  York  City.  Accommodation  by  the  Reserve 
banks  as  measured  by  discounts  for  reporting  banks  of  collateral  notes  and 
customers'  paper  shows  an  increase  of  48.9  millions. 


1.     Data  for  all  reporting  banks  In  each  district.     Three  ciphers  (000  omitted. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation  .. 

Other  U.  S.  bonds* - 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness. 

Total  U.  S.  securities 

'.oans  secured  by  U   S.  bonds,  &c. 
Loans  secured  by  stocks  and  bonds 

vll  other  loans  and  Investments 

reserve  balances  with  F.  R.  bank. 

fash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank 


Boston . 


46 

S14.508 

17.52S 

10,481 

53,028 


395.545 

61,290 

200,479 

600,079 

72,459 

23.438 

735,521 

114,662 

51,605 

14,025 

59.937 


New  York 


110 
S4S.060 
297,944 
132,511 
463,532 


S942.047 

711,724 

1.411,740 

2,978,613 

614,777 

122, S29 

4,883,154 

338,586 

263,657 

474,700 

118,843 


I'hiladei . 


56 

311,597 

34,873 

16,711 

59,177 


S122.35S 

166,406 

192,179 

465,220 

66,860 

17,158 

668,218 

21,902 

33,761 

140,511 

25.588 


Cleveland. 


88 

351,791 

62,574 

39,167 

95,366 


S238.898 
107,194 
285,820 

777,055 
85,054 
29,920 
812,200 
294,695 
45,079 
84,534 
14,903 


Richm'd. 


82 

325,834 

37,438 

15,786 

58,493 


3137,551 

42,318 

101,134 

300,768 

35,938 

16,623 

332,772 

90,895 

13,054 

79,298 

16.079 


Atlanta. 


4 

314,715 

29,635 

14,370 

57,755 


3116,475 

29,710 

43,523 

274,104 

31,122 

13,299 

259,181 

116,694 

17,339 

54,152 

6,091 


Chicago . 


100 

320,585 

49,991 

50,664 

199,599 


3320,839 

97,495 

325,200 

1,191,982 

172.695 

62,166 

1,336,042 

444,820 

62,747 

119,170 

14,027 


St. Louis 


34 

317,155 
15,776 
10,891 
35,228 


379,050 

27,315 

137,870 

282,034 

43,339 

9,365 

329,098 

100,017 

19,303 

26,450 

11.313 


Minneap 


35 

37,120 

10,684 

6,622 

32,871 


357,297 

12,953 

36,868 

231,631 

26,086 

8,502 

258,424 

56,871 

14,820 

9,790 

423 


Kan.  City 


76 

314,266 

24,536 

11,411 

35,692 


385,905 
18,071 
72,590 

537,005 
61,224 
14,361 

474,513 
80,659 
27,550 
32,661 
11.793 


Dallas. 


43 

318,723 

18,740 

5,228 

34,482 


377,173 

6,804 

25,195 

166,111 

22,117 

9,994 

191,103 

30,467 

14,673 

17,004 

2.534 


San  Fran. 


56 

334,605 

42,131 

10,771 

59,047 


3146,554 

26,268 

106,673 

586,005 

64,472 

22,698 

511,373 

207,660 

9,529 

33,578 

8,972 


Total. 


773 

3268,959 

641,850 

324,613 

1,184,270 


32,419,692 
1,307,548 
2,939,271 
8,920,607 
1,286,143 

350,353 

10,791,599 

1,897.928 

573,117 
1,085,873 

290.503 


2.  Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and   All  Other  Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation. 

Other  U.  S.  bonds*. 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds.  &c. 
Loans  secured  by  stocks  and  bonds 
All  other  loans  and  Investments.. 
Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F  R.  bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  secure,  and  war 

paper,  total  loans  &  invest't,  % 


New  York. 


Aug.  22.  Aug.  15. 


71 
$38,363 
268,089 
115,141 
428,800 


850 

669 

1,291 

2,635 

578 

110 

4,467 

261 

247 

425 

104 


393 
272 
.741 
179 
000 
376 
089 
666 
364, 
720 
651 

27.2 


71 

$38,363 
267,103 
111,872 
455.468 


872,806 
681,693 
,310,336 
,611.952 
648.42S 
106,976 
,531,300 
267,938 
304,768 
390,999 
137,199 

27.7 


Chicago . 


Aug.  22.  Aug.  15 


44 

31,420 

18,424 

24,440 

115,892 


160,176 

70.S05 

251,831 

660,708 

118,486 

37,014 

895,076 

168,328 

45,020 

57,291 

9,765 

20.1 


44 

$1,419 

21,930 

24,954 

113,921 


162,224 

70,731 

256,351 

669,274 

118,193 

36,935 

914,692 

168,140 

33,698 

36,585 

5,831 

20.0 


All  F.R.Bank  Cities 


Aug.  22.  Aug.  15. 


261 

3103,115 

382,027 

188,405 

764,214 


1,437,761 

1,053,384 

2,209,468 

5,218,983 

949,317 

207,513 

7,619,822 

821,083 

438,316 

746,226 

212,345 

24.1 


261 

$103,421 

383,372 

187,699 

789,312 


1,463,804 

1,061,259 

2,236,101 

5,165,722 

1,015,185 

203,029 

7,693,657 

821,316 

489,111 

677,249 

247,261 

24.4 


F.  R.  Branch  Cities 


Aug.  22.  Aug.  15. 


171 

363,067 

117,715 

71,952 

254,872 


507,606 
132,937 
357,074 
1,483,205 
170,925 

58,734 

1,486,801 

560,506 

64,336 
193,669 

32,695 

23.3 


171 

362,837 

117,554 

76,650 

250,396 


507 
135 
342 
1,494 
178 

01 

1,500 

560 

58 
187 

29 


437 
,774 
491 
113 
,701 
,861 
,973 
,939 
776 
475 
,129 

23.4 


All  Other 
Reporting  Banks. 


Aug.  22.  Aug.  15. 


341 

$102,777 

142,108 

64,256 

165,184 


474,325 
121,227 
372,729 
,588,419 
165,901 

84,106 
.6S4.976 
516,339 

70,465 
145,978 

45,463 

19.3 


341 

3102,730 

143,269 

65,093 

161,028 


472,120 

123,307 

370,086 

1,593,749 

166,668 

82,255 

1,684,449 

514,515 

76,857 

142,178 

44,170 

19.3 


Total. 


Aug.  22.  Aug.  15.  Feb.  21. 


773 

S268.959 

641,850 

324,613 

1,184,270 


2,419,692 
1,307,548 
2,939,271 
8,290,607 
1,286,143 

350,353 

10,791,599 

1,897,928 

573,117 
1,085,873 

290,503 

23.1 


773 

3268 ,9S8 

644,195 

329,442 

1,200,736 


2,443,361 
1,320,340 
2,94S,678 
8,253,584 
1,360,534 

347,145 

10,879,079 

1,896,770 

624,744 
1,006,902 

320,560 

23.4 


772 

S262.760 

696.676 


1,729,178 


2,690,614 
1,158,500 


9,975,131 
1,225,462 

336,514 
9,945,267 
1,633,657 

552,634 
1,078,992 

323,153 

26.0 


*  Including  Liberty  bonds. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Aug.  29: 


Aggregate  increases  of  46.2  millions  in  the  holdings  of  war  paper  accom- 
panied by  slightly  larger  additions  to  reserve  deposits  are  indicated  in  the 
Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business 
on  Aug.  29  1919.  The  statement  also  shows  an  increase  of  27.1  millions 
in  Federal  Reserve  note  circulation  and  a  further  decrease  of  7.5  million 
in  gold  reserves. 

As  against  the  considerable  rise  in  the  amount  of  war  paper  on  hand,  the 
banks'  holdings  of  other  discounts  fell  off  5.4  millions,  while  their  acceptance 
holdings  underwent  but  little  change.  Treasury  certificates,  on  the  other 
hand,  show  an  increase  for  the  week  of  5.6  millions.  Holdings  of  war  paper 
by  the  Chicago,  St.  Louis  and  Minneapolis  banks  include  53.7  millions  of 


paper  discounted  for  other  Federal  Reserve  banks,  as  against  69  millions 
the  week  before,  while  acceptance  holdings  of  the  Cleveland,  Kansas  City 
and  San  Francisco  banks  are  inclusive  of  39.4  millions  (as  against  41.4 
millions)  purchased  from  other  Federal  Reserve  banks. 

Government  deposits  show  a  decline  for  the  week  of  48.8  millions,  reserve 
deposits  an  increase  of  50.1  millions,  while  the  "float"  carried  by  the  reserve 
banks  declined  11.4  millions.  Net  deposits  work  out  about  8.7  millions  in 
excess  of  the  previous  week's  total.  Total  cash  reserves  fell  off  6.7  millions. 
The  banks'  reserve  ratio  because  of  the  reduction  in  reserves  and  the  in- 
crease in  both  deposit  and  note  liabilities  shows  a  decline  from  51 .3  to  50.7% . 


The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 

Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Aug.  29  1919 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  Ac. 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes... 

U.  S.  certificates  of  Indebtedness... 
All  other  earning  assets 


Total  earning  assets 

Bank   premises 

Gold  in  transit  or  in  custody  In  foreign 
countries 

Uncollected  Items  and  other  deductions 
from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 
All  other  liabilities 


A«0.  29  1919 


$244,231,000 
563,640,000 


807,871,000 

1,142,589,000 

116,328,000 


2,066,788,000 
69,188,000 


2,135,976,000 

1,609,296,000 
205,838,000 
363,138,000 


2,178,272,000 

27,096,000 

198,000 

243,411,000 


2,448,977,000 
42,796,000 

107,119,000 

816,513,000 

11,580,000 

9,995,000 


5,435,837,000 

84,926,000 
81,087,000 
54,494,000 
1,729,950,000 
563,387,000 
98,479,000 


2,446,310,000 

2,580,629,000 

219,815,000 

23,070,000 


Aug.  22  1919. 


$ 

260.507,000 
679,480.000 


839,987,000 

1,127,028,000 

107,270,000 


2,074,285,000 
68,416,000 


2,142,701,000 

1,563,048,000 
211,262,000 
362,911,000 


2,137,221,000 

27,098,000 

209,000 

237,847,000 


2,402,375,000 
11,806,000 

102,748,000 

763,179,000 

11,382,000 

9,905,000 


5,444,096,000 

84,730,000 
81,087,000 

103,330,000 
1,679,834,000 

605,812,000 
98,098,000 


2,487,074,000 

2,553,534,000 

215,795,000 

21,876,000 


Aug.  15  1919.  Aug.  8  1919 


250,651,000 
591,206,000 


841,857,000 

1,118,894,000 

121,836,000 


2,082,587,000 
69,136,000 


2.151,723,000 

1,522.992,000 
220,347,000 
374,375,000 


2,117.714,000 

27,098,000 

274,000 

295,727,000 


2,440,813,000 
11,806,000 

89,631,000 

838,399,000 

11,313.000 

9,503,000 


5,553,188,000 

84.400,000 

81,087,000 

58.590.000 

1,778,365,000 

670.539,000 

109,210,000 


2,616,704,000 

2,540.904,000 

209,709,000 

20,384,000 


$ 

262,745,000 
618,636,000 


881,381,000 

1,084,047,000 

119,328,000 


2,084,756,000 
57,362,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381,241,000 


2,215,359,000 

27,095,000 

280,000 

229,724,000 


2,472.458,000 
11,805,000 

85,258,000 

708,043,000 

10,803,000 

9,816.000 


5.450,301,000 

83.807,000 

81,087,000 

108,686,000 

1,756,807,000 

555,485,000 

107,882,000 


2,528,860,000 

2.532,057,000 

205,318,000 

19,172,000 


Aug.   1  1919 


263.275,000 
641,396,000 


905,171.000 

1,071,307,000 

111.997.000 


2.088,475.000 
67,852,000 


2,156,327.000 

1,612,639,000 
235.300,000 
374,791.000 


2.222,730.000 

27.094.000 

280.000 

217.9S2.000 


,468.086,000 
11,801,000 


739,617.000 

10.735,000 

9,386.000 


5,395,952,000 

83,532.000 

81,087.000 

68,357,000 

1.742.478.000 

581,232.000 

113,731.000 


2.505.798.000 

2.506,820.001 

200.945,000 

17,770,000 


July  25  1919. 


S 

270,601.000 
591,532,000 


862,133,000 

1,108,051,000 

124,967,000 


2,095,151.000 
65,872.000 


2.112,100,000 
65,381.000 


2.161.023,000 

1,616.210.000 
251.392,000 
375,556.000 


2.177,481,000 

1.579,728,000 
248,347,000 
372,353,000 


2,243,158.000 

27.086.000 

286,000 

212,028,000 


2.200,428.000 

27.084.000 

363.000 

209,941,000 


2,482,558,000 
11,784,000 


690.495,000 

10.613.000 

9,898.000 


5,366.371,000 

83.317,000 

81.087.000 

116.038,000 

1,718.396,000 

535.178,000 

117.444,000 


2.487.056,000 

2.504.497.000 

193.849.000 

16.565.000 


July   18  1919, 


S 

273,810,000 
591,190,000 


865.000,000 

1,134,173.000 

112.927.000 


2,437,816.000 
11,737.000 


857.194.000 
10.077.000 
10.100.000 


5,504.405.000 

82.958,000 

81,087,000 

137,090.000 

1,712.796,000 

651.735.000 

125.069.000 


2,626,690.000 

2.612.048.000 

186,911.000 

14.711.000 


July   11  1919. 


279.545.000 
554.812,000 


834.357.000 

1,163.068.000 

114.399.000 


2,111.824,000 
68.387.000 


2,180.211,000 

1,684,946,000 
251.367,000 
360,035,000 


2,296.348,000 

27.131,000 

374.000 

206,054,000 


2,529,907.000 
11.699,000 


740,994.000 
10.052.000 
10.334,000 


5,483.197,000 

82.851.000 

81.087.000 

151.170,000 

1.726,329,000 

591.250.000 

114.678.000 


2,583,427.000 

2.538.127.000 

184.806.000 

12.899.000 


Aug.  29  1918. 


$ 
$384,009,000 
520,926,000 
5,829,000 


910,764,000 

1,061.597,000 

41,433,000 


2,013,794,000 
53,168,000 


2,066,962,000 

896,228,000 
531,967,000 
232,603,000 


1,660,798,000 
30,350.000 

*25,772~0o6 
67,000 


1,716,987,000 


568.655,000 

1,164.000 

11,787,000 


4,365,555,000 

78,168.000 

1,134.000 

104,729,000 

1,478,639,000 

437,885,000 

120,300,000 


2,141,553,000 

2,092,708,000 

20,687.000 

31,305,000 


Total  liabilities 5.435.837,000  5.444.096,000  5.553.188.000  5.450.301  .000  5.305  BS2  (1"A  5.366  371.000  5. 504.405.000  5,483.197,000  4.365.555.000 

•  Includes  One-Year  Treasury  Notes. 
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Aug.  22  1919.  Aug.  15  1919 


Aug.  8  1919 


Aug.  1  1919 


July  25  1919 


July  18  1919 


July  11  1919    Aug.  29  1918 


Oold  reserve 
Gold  res.  agist 
Ratio  of  gold 

F.  R.  note 
Ratio  of  total 

F.  R.  note 
Ratio  of  gold 

circulation 

against  net 


against  net  deposit  Uabll. 
.  F.  R.  notes  In  actual  circ'n 
reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  F.  R.  notes  In 
after  setting  aside  35% 
deposit  liabilities 


48.3'  , 
49.1% 

48.2% 

50.7% 

60.7% 


47.8% 
48.7% 

48.1% 

51.3% 

61.7% 


47.3% 
48.8% 

48.0% 

50.9% 

61.4% 


48.5% 
47.5% 

47.9% 

50.9% 

61.4% 


51.3% 

47.2% 

48.9% 
50.5% 

61.4% 


47.9% 
49.2% 

48.7% 

50.2% 

61.2% 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


45.3% 
50.3% 

48.2% 

49.8% 

60.5% 


57.9% 
52.7% 

55.3% 

56.4% 

72.5% 


Distribution  by  Maturities — 

1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted — 

1-15  days  U.  S.  certif.  of  Indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness.. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  days  bills  discounted — 

31-60  days  U.  S.  certif.  of  indebtedness.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.  . 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness.. 

6.1-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 


95,517,000 

,519,814,000 

24,743,000 

~7~9~,732~,666 
53,870,000 
12,066,000 

137,296,666 

152,545,000 
21,999,000 

45  ,"577,666 
79,889,000 
16,034,000 

"5,016,666 

9,016,000 
168,569,000 


94,915,000 

1,488,314,000 

22,839,000 

72,696",666 
47,316,000 
11,751,000 

1~45,24"6~666 

144,035,000 

19,875,000 

"56,054,666 

84,993,000 
24,606,000 


9,652,000 
158,776,000 


767,166,000 
186,537,000 


2,74S,740,000 
195,206,000 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  agent.. 

Issued  to  Federal  Reserve  banks — 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


2,580,629,000 

5,077,520,000 
1,906,862,000 


2,553,534,000 

5,019,040,000 
1,872,902,000 


3,170.658,000 
403,492,000 


3,146,138,000 
397,398,000 


2,767,166,000 


2,748,740,000 


236,248,000 


226,248,000 


1,624,577,000 

94,160,000 

812,181,000 


1,621,712.000 
104,350,000 
796,430,000 


Total . 


2,767,166,000 


2,748,740,000 


93,764,000 

1.439,073,000 

87,338,000 

"sV.Vlo'oOO 

63,535,000 

6,146,000 

l"54",529",666 
99,241,000 
23,497,000 

"38,533,666 

129,709,000 
23,606,000 


11,781,000 
155,140,000 


93.019,000 

1,541,882,000 

23,628,000 

~9T,~3~69~,666 

53,405,000 

5,000,000 

15~2",212~,666 

97,738,000 
22,713,000 


$ 
74,344 
1,521,35* 
19,229 

~~85~446 

88,439 

6.015 

165",  047 

103,93  7 

28,233 


74,463,000 

1,532,918,000 

16,601.000 

81,152,666 

103,924,000 

4,111,000 


88,278,000 

1,528,103,000 

16.388,000 

~68T57".666 

86.1^.000 

92,000 


91,115,000 

1,665,558,000 

18,625,000 

"5"s",234".666 

47,463.000 

1.010,000 


11047516,000 


4,945,000 


146,190,000 
99,788,000 
13,801,000 


123,987,000 

132,487,000 

13.981,000 


146,607,000 

136.509.000 

12.486,000 


44,641,000 

127,428,000 

22,484,000 


13,065,000 
155,899,000 


49,954 

115.283 

35.314 


18,927 
128.191 


73,751,000 

109,773.000 

20,103.000 


101,131,000 
58,502.000 
28.936,000 


64,079,000 
60.365,000 
28,922,000 


21,199,000 
157,412,000 


22,842,000 
150,544,000 


26,418,000 
145,011.000 


I  141,558,000 

/ 


I  219,928,000 
I 

4,690,000 
41,000 
\  223,655,000 
/ 

798,000 
5,000 
I  28,141,000 
J 

15,339,000 
21,000 


2,734,254,000 
193,350,000 


2,725,263,000 
193,206,000 


2,715,374 
208.554 


2,723,601,000 
219,104,000 


2,728,902.000 
216,854,000 


2,760,288,000 
222,161,000 


2,218,938,000 
126,230,000 


2,540,904,000 

4,972,780,000 
1,831,709,000 


2,532,057,000 

4,912,140,000 
1,787,679,000 


2.506.820 

4,864,540 
1,741,197 


2,504,497.000 

4,829,860,000 
1,700,712,000 


2.512,048,000 

4,811.300,000 
1.670,622,000 


2,538,127.000 

4,756,900,000 
1,626,124,000 


2,092,708,000 

2,995,480,000 
516,032,000 


3.141,071,000 
406,817,000 


3,124,461,000 
399,198,000 


3.123,343 
407,969 


3,129,148,000 
405,547,000 


3,140,678,000 
411,776,000 


3,130,776,000 
370.487.000 


2,479,448,000 
260,510,000 


2,734,254,000 


2.725,263,000 


2,715,374 


2,723,601,000 


2,728,902,000 


2,760,289.000 


2,218,938,000 


227,248,000 


1,615,360,000 

87,962,000 

803,684,000 


223,248,000 

l,6~4T,¥i~6~,666 

84,764,000 

776.035,000 


221,248 


221,248,000 


223.598,000 


231,995,000 


1,644.067 

81,549 

768,510 


1,615,550,000 

84,912,000 

801,891,000 


1,594,729,000 

89,745,000 

820.830.000 


1.597.221,000 

88,576.000 

842.494,000 


219,239,000 

l,157,341,o66 

61,708,000 

780,650,000 


2,735,254,000 


2,725,263,000 


i,715.374 


2,723,601.000 


2,728.902,000 


2,760,289,000 


2,218.938,000 


Eligible  per  delivered  to  F.  R.  agent 2,095,561,000  2,039,265,000  2,037,453,000  2,150.291,000 


2,140.965  2.171,374,000  2,112,717,000  2,210,078.000  1,613.814,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIAB1BITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  AUG    29  1919 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c 


Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

BUIs  bought  in  open  market  (b) . 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.  S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Gold  in  transit  or  In  custody  In 
Foreign  Countries 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.  _ 

6%  redemption  fund  against 
Federal  Reserve  bank  notes.  . 

All  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation 
F.  R.  bank  notes  in  circulation 

— net  liability 

All  other  liabilities 

Total   liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  other  F.  R.  banks 

Bankers'    acceptances  sold   to 

other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 


Boston . 


S 
5,688,0 
63,200,0 


68,888.0 
68,544,0 
18,345,0 


155,777,0 
7,667,0 


163,444,0 

107,744,0 

7,948,0 

45,755,0 


161,447,0 

539,0 

14,0 

21,436,0 


183,436,0 
1,758,0 


50,205,0 

1,1)72,0 
307,0 


400,222,0 

7,034,0 
5,207,0 
5,209,0 
106,728,0 
46,947,0 
6,802,0 


New    York 


% 

156,435,0 
64,352,0 


220,787,0 

281,659,0 

25,000,0 


527,446,0 
50,313,0 


577,759,0 

656,305,0 
43,891,0 
94,288,0 


794,484,0 

1,257,0 

50,0 

66,504,0 


862,295,0 
3,994,0 

107,119,0 

183,732,0 

2,335,0 
2,304,0 


165,686,0 
198,967,0 

21,436,0 
1,892,0 


400,222,0 
as  endors 


bought  fr 


1,739,538,0 

22,048,0 

32,922,0 

7,124,0 

709,654,0 

122,062,0 

42,740,0 


881,580,0 
752,283,0 

42,497,0 

8.2O8.0 


1,739,538,0 
er  on: 


om  other  F. 


Phlla. 


S 

650,0 
41,754,0 


42,404,0 

75,923,0 

9,961,0 


128,288,0 
175,0 


128,463,0 

180,872,0 
16,486,0 

762,0 


198,120,0 
1,385,0 


27,240,0 

226,745.0 
500,0 


63.635,0 


1,297,0 
*1,389,0 


422,029,0 


7,757,0 
5,311,0 


103,761,0 
58,478,0 

6,939,0 


169,178,0 
212,752,0 

25,348,0 
1,683,0 


422,029,0 
20,930,0 


R.  banks: 


Cleveland. 


S 

17,194,0 
59,665,0 


76,859,0 

130,573,0 

1,126,0 


208,558,0 
882,0 


209,440,0 

116,329,0 

9,656,0 

42,133,0 


168,118,0 
1,093,0 


20,517,0 


189,728,0 
875,0 


60,402,0 

1,106,0 
951,0 


462,502,0 

9,342,0 
5,860,0 
4,697,0 
132,085,0 
52,000,0 
6,598,0 


19.-,, 380, II 
231,136,0 

19,173,0 
1,611,0 


462,502,0 


419,0 


Richmond 


% 

2,300,0 
35,396,0 


37,696,0 

23,951,0 

5,370,0 


67,466,0 

77,422,0 

14,888,0 

7,002,0 


99,312,0 
1,234,0 


8,995,0 


109,541.0 
437,0 


58,023,0 

428,0 
631,0 

236.526,0 

4,224,0 
3,800,0 

4,56s, 0 
56,174,0 
50,004,0 

3,843,0 


114,589,0 
104,673,0 

8,147,0 
1,093,0 


236,526,0 
29,725,0 


Atlanta. 


% 

7,948,0 
9,565,0 


17,513,0 

41,911,0 

4,300,0 


63,724,0 
1,362,0 


65,086,0 

82,465,0 

14,892,0 

4,165,0 


101,522,0 

376,0 

5,0 

12,479,0 


114,382,0 
463,0 


26,789,0 

639,0 
345,0 


207,704,0 

3,331,0 
2,805,0 
4,802.0 
44,272,0 
23,334,0 
3,031,0 


75,442,0 
113,631,0 

11,595,0 
900,0 


207,704,0 


Chicago. 


% 

23,736,0 
136,748,0 


160,484,0 

266.538,0 

30,813,0 


457.835,0 
900,0 


458,735,0 

185,258,0 

20.528,0 
46,169,0 


251,955.0 
4,477,0 


33,806,0 


290,238,0 
2,936,0 


81,679,0 

1,738,0 
1.610,0 

836.936,0 

11,959,0 

9,710,0 

6,187,0 

247,565,0 

74,717,0 

10,431,0 


338.900,0 
439,744,0 

34,118,0 
2,505,0 


836.936,0 


33,930,0 


St.  Louis. 


$ 

2,517,0 

23,085.0 


25,602,0 

62,987,0 

4,710,0 


93,299,0 
4,803,0 


98,102,0 

51,496,0 
10.162,0 
11,101,0 


72,759,0 
1,153,0 


17,068,0 


90,980,0 
691,0 


46,308,0 

793,0 
547,0 


237,421.0 

3,999,0 
2,589,0 
3,905,0 
59,967,0 
38,624,0 
3,852,0 


106,348,0 
107,152,0 

16,504,0 
829,0 


237,421,0 


8,250,0 


Mlnneap 


S 

8,338,0 
35,852,0 


44,190,0 

33,142,0 

5,650.0 


82,982,0 
52,0 


83,034,0 

28,355,0 

4,193.0 

19,474,0 


52,022,0 
116,0 
129,0 

8,999,0 


61,266,0 


14,054,0 

354,0 

114,0 


15S,822,0 

3,023,0 

2.320,0 

2,179,0 

51.537,0 

12,059,0 

2,397,0 


68,172,0 
77,634,0 

7,067,0 
606,0 


158,822,0 


11,475,0 


Kan.City 


$ 

183,0 
45,149,0 


45,332,0 

39,356,0 

6,128,0 


90,816,0 
208,0 


91,024,0 

36,537,0 
28,194,0 
10,036,0 


74,767,0 
8,868,0 


12,726,0 


96,361,0 
402,0 


62,583,0 

916.0 
523,0 


251,809,0 

3,899,0 

3,957,0 

6,754,0 

77,664,0 

45,242,0 

3,828,0 


133.1.88,11 

92,533,0 

16,729,0 
1,203,0 


251,809,0 


10,i:i0,o 


Dallas. 


S 

8,720,0 
7,403,0 


16,123,0 

16,040,0 

2,856,0 


35,019,0 
2,099,0 


37,118,0 

38,727,0 

19,296,0 

796,0 


58.819,0 
3,966,0 


6,700,0 


69,4S5,0 
340,0 


26.697,0 

452,0 
488,0 


134.580,0 

3,297,0 
2,029,0 
3,729,0 
45,618,0 
21,375.0 
2,249,0 


72,971,0 
46,603,0 

8,834,0 
846,0 


134 
3 


580,0 
000,0 


29.000.0 


San  Fran 


S 

10,522,0 
41,471,0 


51,993,0 

101,965,0 

2,069,0 


156,027,0 
278,0 


156,305,0 

47,786,0 
15,704,0 
81.457,0 


144,947.0 
2,632.0 


6,941,0 


154.520,0 
400,0 


35,287,0 

450,0 
786,0 


347,748,0 

5,013,0 
4,577,0 
5,340,0 
94,925,0 
18,545,0 
5,766,0 


124,576,0 
203.521,0 

8.367,0 
1,694,0 


347,748,0 


Total. 


S 

244,231,0 
563,640,0 


807,871,0 

1,142.589,0 

116,328,0 


2,066,788,0 
69,188,0 


2,135,976,0 

1,609,296,0 
205,838,0 
363,138,0 


2,178,272,0 

27,096,0 

198,0 

243,411,0 


2,448,977,0 
12,796,0 

107,119,0 

709,394,0 

11,580,0 
9,995,0 


5,435,837,0 

84,926,0 
81,087,0 
51,494.0 
1.729.950,0 
563,387,0 
98,479,0 


2.446,310,0 
2,580,029,0 

219,815,0 
23,070,0 


5,435,S37,0 
63,655,0 

53,655,0 
"39^432,0 


*Includes  Government  overdraft  of  ¥523,000. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  AUG.  29  1919. 


Two  ciphers  (00)  omitted. 


Boston. 


New  York. 


Phlla.    ^Cleveland. ^Richmond 


Atlanta.     Chicago. 


St.  Louis 


Mlnneap. 


Kan.City. 


Dallas.    San  Fran. 


Total. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  min'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

F.  R.  notes  In  actual  circulation. 


370. 600.0 
140,869,0 


$  s      |s  s 

1 . 730, 120,0'438,780,0  395,480,0  237,180,0 
764,752,0  190.069,0, 126,360,0  100,816,0 


229,731,0 
23,500,0 


965,368,0 
135,000,0 


206,231,0 


248,71  1.0 
28,180,0 


12,544,0 

56,000,0 

137,687,0 


830,368,0  220,531,0 


183,740,0 
17,919,0 
80,000,0 

548,709,0 


206,231,0 


830,368,0 


16,034,0 
59,889,0 

I  1  1,608,0 


220,531,0 


161,447,0      794,178,0  156,096,0 

206,231,0,     830,368,0  220,531,0 

7,264,0        78,085,0       7,779,0 


198,967,0.     752,283,0  212,752,0 


269,120,0 
23,780,0 


s  $ 

245,000,0  693,240,0 
67,170,0;199,007,0 


231,000,0 
84,019,0 


S 

137,380,0 

42.032,0 


$ 

174,720,0 
64,967,0 


*  I  « 

106,160,0  317,860,0 

38,970,01   87,831,0 


5.077,520,0 
1,906,862,0 


136,364.0 
28,037,0 


177,830,0,494,233,0 
60,700,0    31,000,0 


146,981,0 
21,790,0 


95,348,0 
15,710,0 


109.753.0 
11,460,0 


67.190,0  230,029,0 
17.635,0      6,700,0 


3,170,658,0 
403,492,0 


245,340,0  108,327,0  117,130,0  463,233,0 


28,125,0 
12,448,0 

91, ,000,0 
114,767,0 


1,451,0 
22,500,0 
84,376,0 


245,340,0  108,327,0 


106,510,0     94,892,0 

245.340,0  108,327,0 

14,204,0       3.654,0 


125,191,0 


2,500,0        

2,411,0  8,074,0 
37,000,0,258,464,0 
75,219,0  196,695.0 


117,130,0 


91,735,0 

117,130,0 

3,499,0 


3.056.(1 
59,931,0 
62,204,0 


79.638,11 

13,052.0 
1,290,0 

18,8(10,0 

46,496,0 


98,293,0 


1,996,0 
37,360,0 
58,937,0 


49,555,0  223,329.0 


8,831,0 
3,025,0 

1.18  1,0 

33,515,0 


463,233,0 


125,191,0 


79,638,0 


98,293,0 


49,555,0 


251,899.0 

463,233,0 

23,489,0 


67,852,0 

125,191.0 

18,039,0 


19,558,0 
79,638,0 

.'.001.0 


74,767.0 

98,293,0 

5,760,0 


13,912,0 

88,053.0 

121,364,0 


2,767,166.0 

236,218,0 

91,160,0 

812,181,0 

1,624,577.0 


223,329,0 


J. 767. 166,0 


58,819,0  127.808.0 

49.555,0  223.329,0 

2. 952.01    19,808.0 


2,095,561,0 

2.767.166.0 
186. 537.0 


231,136,0  104, 673, 0lll3, 631,0  439,744,0!  107,152,0     77.034.0 


92.533.0 


46,603,0  203,521 .0  2.580,629,0 


Sept.  6  1919.] 
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Wall  Street,  Friday  Night,  Sept.  5  1919. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  been  a  good  deal  more  active  than  for  a  month  past 
and  prices,  especially  in  the  speculative  industrial  shares, 
have  fluctuated  widely.  During  the  early  part  of  the  week 
the  inclination  of  labor  leaders  to  take  a  more  reasonable 
view  of  the  situation  and  to  act  upon  the  suggestions  of 
President  Wilson  and  other  officials  in  the  matter  of  pressing 
their  demands  at  the  present  time  made  a  favorable  impres- 
sion in  Wall  Street.  This  started  an  upward  movement  in 
stock  quotations,  largely  speculative  to  be  sure,  but  a  move- 
ment which  carried  a  long  list  of  miscellaneous  shares  up 
from  5  to  10  points  or  more.  This  movement  reached  a 
climax  on  Thursday,  and  the  reaction  which  then  set  in  has 
continued  with  considerable  force  to-day.  The  transactions 
have  averaged  almost  1,500,000  shares,  reaching  1,783,000 
to-day. 

The  railway  list  has  been  relatively  steady  and  more  than 
half  the  active  features  close  from  1  to  3  points  lower  than 
last  week.  On  the  other  hand,  of  a  list  of  25  most  active 
industrial  issues  all  except  3  or  4  close  substantially  higher. 
Chandler  Motors  leads  this  wild  movement  with  a  net  gain 
of  37  points.  Crucible  Steel  has  covered  a  range  of  28 % 
points,  with  a  net  gain  of  5.  At  the  same  time,  to  show  how 
crazy  the  market  has  been,  Keystone  Tire  &  Rubber  has 
declined  over  20  points.  Baldwin  Locomotive  has  fluctu- 
ated over  a  range  of  21  points,  Beth.  Steel,  American  Loco- 
motive and  Mexican  Pet.  10,  Gen.  Motors  16  and  Stude- 
baker  12. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  5. 


Par 

Ajax  Rubber  rights 

Central  RR  of  N  J ...  100 
Baldwin  Locom  pref.100 
Cuban-Am  Sug  pref.100 

Detroit  Edison 100 

Fairbanks  Co  (The). .25 

Fisher  Body  pref 100 

Interim  Nickel  pref.100 
Kelly-Sprlngf  8%  pref.. 

Kress(SH)  &Co 100 

NatAniline&Chem  nopar 

Preferred 100 

Norf  &  West  pref 100 

Pitts  Ft  W  &  Chic  pf .  10Q 
Remington  2d  pref..  100 
Royal  Dutch  (N  Y)  tr  rets 
Stromberg  Carb  rights.. 

Stutz  Motor  rights 

Un  Cigar  Stores  pref.100 
United  Retail  Store  rights 
Wilson  &  Co  rights. 


Sales 

for 

Week 


Shares 

7,100 
200 
100 
300 
110 
700 
100 
200 

1,700 
100 

1,000 
300 
100 
18 
200 
100 

6,700 

900 

200 

35,200 

1,400 


Range  for  Week. 


Lowest. 


$  per 
4% 
203 
105 
104  % 

99% 

76 
100 

91% 
105 

89% 

48 

87% 

70 
130 

97 

94 
9 

3% 
119 

11 
1 


share 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


Highest. 


$  per 
4% 
203% 
105 
106 
99% 
78% 
100 
5]  93% 

2  106% 
5  89  % 
5  48% 
4!  88 

4  70 
3130 

5  98 
3i  94 
2|   11% 
51     4% 
5119 

3  12% 
4!     2% 


share 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


Range  since  Jan.  1. 


Lowest.        Highest 


$  per  share. 

3%  Aug 

203  Sept 

102  Jan 

101  %  Feb 

99%  Sept 

76  Sept 

91  Feb 

91  %  Sept 

102%  Aug 

60  Jan 

48  Sept 

87%  Sept 

69  Aug 

130  Sept 

95  %  Aug 

85%  Aug 

8%  Aug 

3%  Sept 

106  Feb 

9  Aug 

1  Sept 


$  per  share. 
4%  Sept 
213  Aug 
111%  June 
106  May 
118       May 

81%    Aug 
101  %  May 

97  H  May 
106%   Sept 

89%   Sept 

48%   Sept 

88 

76 
135 

98% 

94 


Sept 
July 
May 
July 
Sept 


11%   Sept 
4%   Sept 


122 
19 


Aug 
Aug 


2%   Sep 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 

Week  Ending 
Sept.  5  1919. 

Stocks. 

Railroad, 

<fcc, 

Bonds. 

Stale,  Mun. 

&  Foreign 

Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

1,096,300 
1,531,490 
1,609,110 
1,528,107 

$99,124,500 
137,688,000 
145,354,500 
141,386,200 

HOLIDAY 
HOLIDAY 

$1,371,000 
1,352,000 
1,425,000 
1,675,500 

$412,000 
699,000 
260,000 
478,000 

Monday 

Tuesday 

$8,813,000 

Wednesday 

Thursday . 

Friday ' 

8,745,000 
9,087,000 
8,013,600 

Total 

5,765,007 

$523,553,200 

$5,823,500 

$1,849,000 

$34,658,600 

Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government   bonds 

State,  mun.,  &c,  bonds 
RR.  and  misc.  bonds.. 

Total  bonds 


Week  Ending  Sept.  5. 


Jan.  1  to  Sept.  5. 


1919. 


1918. 


1919. 


5,765,007         2,164,720'         206,033,982 
$523,553,200  S202,794,000  $18,809,129,755 
$6001  $47,200 


$34,658,600 
1,849,000 
5,823,500 


$42,331,100 


$20,707,500  $1,606,036,300 
8,170,000'  207,440,500 
6,064,000!         360,574,000 


$34,941,500:   $2,174,050,800 


1918. 


91,102,837 

$8,504,486,165 

$15,400 

$715,700,500 
153,223,000 
186,735,500 


$1,055,659,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON.  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  5  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares.    Bond  Sales. 

18,454 
28,064 
29,054 
17,231 

$86,650 

HOLI 
HOLI 

8.545 

DAY. 
DAY. 

$71,500           5,419 

8,400           4,710 

29,600          2,825 

26,000          2,355 

Tuesday 

$15,000 
21,100 
21,000 

Wednesday 

Thursday 

Friday 

58,750          9,086 
40,550        12,962 
14,000          5,785 

Total 

92,803 

$199,950 

36,378 

S135.500 

15,309 

$57,100 

PS  State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $2,000  New  York  4^s  at  108.        £H 

The  general  bond  market  has  been  decidedly  inactive  but 
firmer  in  tone  than  for  some  time  past.  Of  a  list  of  15  rela- 
tively active  issues  only  1  has  declined  and  that  was  So.  Pae. 
5s,  which  lost  over  a  point  of  last  week's  43^-point  rise.  A 
list  of  bonds  which  have  advanced  a  point  or  more  within 
the  week  includes  St.  Paul  cv.  4Ks,  Rock  Island  ref.  4s, 
Mo.Pac.  g.  m.  4s,  U.  S.  Rubber  5s  and  Smelt.  &  Ref.  5s. 


Although  Am.  Tel.  &  Tel.  6s,  Inter.  Met.  43^s,  N.  Y. 
Cent.  6s  and  U.  S.  Steel  5s  have  been  notably  active,  they 
close  without  net  change.  irs*t**4 

In  addition  to  the  above-mentioned  bonds,  Atchisons, 
Burlington  &  Quincy,  Interboro,  Inter.  M.  &  M.,  St.  Louis 
&  S.  F.,  and  Wilsons  have  been  liberally  dealt /n 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  this  week  are  limited  to  the  various  Liberty  Loan 
issues.  For  to-day's  prices  of  all  the  different  issues  and  for 
the  week's  range  see  fourth  page  following. 


Daily  Record  of  Liberty  Loan  Prices. 


First  Liberty  Loan  (High 

3%s,  15-30  year,  1932-47     {  Low 
(Close 

Total  sales  in  $1,000  units 

Second  Liberty  Loan  (  High 

4s,  10-25  year  conv,  1942  <Low. 

[Close 

Total  sales  in  $1,000  units 

Second  Liberty  Loan  f  High 

4s,  convertible,  1932-47       -JLow. 

IClose 

Total  sales  in  $1,000  units 

Third  Liberty  Loan  f  High 

4%s  of  1928  <Low 

IClose 

Total  sales  in  $1,000  units 

Third  Liberty  Loan  (  High 

4%s  of  1st  L  L  conv,  '32-'47<  Low 
IClose 
Total  sales  in  $1,000  units  . 
Third  Liberty  Loan  f  High 

4%s  of  2d  L  L  conv,  '27-'424  Low 
•  IClose 

Total  sales  in  $1,000  units 

Fourth  Liberty  Loan  (  High 

4%8  of  1933-38  (Low 

[Close 

Total  sales  in  $1,000  units 

Fourth  Liberty  Loan  (  High 

4%s,  1st  LL  2d  conv,'32-47<  Low. 

I  Close 

Total  sales  in  $1,000  units 

Victory  Liberty  Loan  f  High 

4%s,  conv  gold  notes,'22-23{  Low 
IClose 

Total  sales  in  $1,000  units 

Victory  Liberty  Loan  (  High 

3%s,  conv  gold  notes,'22-23(  Low. 

I  Close 

Total  sales  in  $1,000  units 


Aug.30.  Sept.  1 


B 

2 
p 


Sept.  2.Sept.  3.  Sept.  4 


VI 

t» 

< 

< 

B 

P. 

2 

b 

B 

o 

« 

►J 

< 

B 

M1 

« 

1 

| 

Q 

Q 
B 

B 

03 

o 

O 

M 

P-1 

o 

<) 

B 

B 

O 

O 

B 

-A 

< 

a 

a 
o 

u 

X 

X 

B 

99.98 
99.94 
99.98 

534 
92.84 
92.62 
92.80 

345 
94.54 
94.20 
94.54 
92 
95.00 
94.80 
94.98 
1,648 
94.50 
94.36 
94.50 

104 
93.00 
92.84 
92.94 
1,781 
93.38 
93.18 
93.30 
3,087 


99.58 
99.50 
99.54 
1,421 
99.58 
99.50 
99.54 
55 


100.001 
99.90 
99.98' 
1,149 
92.84 
92.74 
92.78. 
259 
94.54 
94.50 
94.50 

61 
94.96 
94.86 
94.96 
1,082 
94.60 
94.50 
94.56 

97 
93.00 
92.86 
93.00 
1,455 
93.36 
93.26 
93.36 
2,727 
100.60 

ioo.no 

100.60 
2 
99.56 
99.46 
99.56 
1,331 
99.58 
99.46 
99.46 
557 


100.00 
99.90 
99.96 

703 
92.90 
92.76 
92.76 

376 
94.54 
94.46 
94.50 

154 
94.94 
94.86 
94.96 
1,545 
94.70 
94.50 
94.60 
86 
93.00 
92.90 
92.94 
1,117 
93.30 
93.20 
93.30 
3,541 


99.60 
99.50 
99.50 
1,081 
99.56 
99.52 
99.52 
463 


Sept.  5. 


99.98 
99.90 
99.94 

317 
92.84 
92.74 
92.84 

298 
94.56 
94.50 
94.54 
55 
94.98 
94.86 
94.94 
2,126 
94.60 
94.60 
94.60 
46 
93.02 
92.90 
93.02 
1,213 
93.36 
93.22 
93.30 
2,732 


99.54 
99.50 
99.52 
1,038 
99.56 
99.50 
99.50 
222 


lire,  marks  and  kronen,  new 
The  neutral  exchanges  were 


Foreign  Exchange. — The  market  for  sterling  exchange 
ruled  quiet  and  about  steady  until  Friday,  when  weakness 
set  in  and  prices  again  declined  to  very  near  the  recent  low 
point.  Continental  exchange  followed  the  course  of  ster- 
ling, only  in  the  case  of  francs 
low  records  were  established, 
dull  and  irregular. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  12V£<a 
4  12%  for  sixty  days,  4  14%@4  15  for  cheques  and  4  15%@4  15?/ for 
cables.  Commercial  on  banks,  sight,  4  14%  @4  14%,  sixty  days  4 13 <a 
4  13%,  ninety  days,  4  10%@4  11,  and  documents  for  payment  (sixtv 
days),  4  12%@4  13.  Cotton  for  payment,  4  14%@4  14%,  and  grain  for 
payment,  4  14% @4  14%.  b  Ior 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8  40<a 
8  43%  for  long  and  8  36@8  39%  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
36  9-16@36%  for  long  and  36  15-16@37  for  short.  suiiaers  were 

Exchange  at  Paris  on  London,  34.70  fr.;  week's  range,  34.11  fr.  high  and 
34.70  fr.  low. 


The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  Cheques 

High  for  the  week.. 4  18%    '  4  20% 

Low  for  the  week 4  12%  4  14% 

Paris  Bankers'  Francs — 

High  for  the  week 8  16  8  10 

Low  for  the  week 8  43%  8  37% 

Germany  Bankers'  Marks — 

High  for  the  week 4  85 

Low  for  the  week 4  30 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 36  11-16  37  3-16 

Low  for  the  week 39  9-16  37 


Cables. 
4  21 
4  15% 

8  08 
8  35% 

4  90 
4  35 

37% 
37  3-16 


Domestic  Exchange. — Chicago,  par.     St.  Louis,  15@25c.  per  SI  000 
discount.     Boston,    par.     San    Francisco,    par.     Montreal      $37  50  ' 
$1,000  premium.     Cincinnati,  par. 


per 


Outside  Market. — Trading  on  the  "curb"  this  week  was 
in  considerable  volume  though  without  any  special  feature. 
The  general  tone  of  the  market  was  irregular  a  show  of 
strength  being  usually  followed  by  a  reactionary  tendency. 
Coca  Cola  Co.  was  heavily  traded  in  and  moved  down  at 
first  from  40 %  to  38>^  but  recovered  to  39^  and  closed  to- 
day at  39%.  Allied  Packers,  com.,  rose  from  55  to  56 %  but 
fell  back  to  55.  Amer.  Ship  &  Commerce  lost  over  a  point  to 
37  but  recovered  to  38.  Bethlehem  Motor  after  early  loss 
from  273^2  to  27,  advanced  to  30  and  then  reacted  finally  to 
27 Y2.  Colonial  Tire  &  Rubb.  broke  from  32  to  15  and  ends 
the  week  at  16.  Columbia  Graphophone  new  stock  gained 
five  points  to  51  then  receded  to  493^.  Lima  Locomotive 
came  in  for  good  share'of  activity  and  advanced  from  88  to 
98  with  a  final  reaction  to  93 K-  Savold  Tire  Corp.  weak- 
ened from  33  to  17  and  finished  to-day  at  19  3^ .  Tobacco 
Products  Exports  was  a  strong  feature  moving  up  from  333^ 
to  39,  the  close  to-day  being  at  37.  Rockaway  Rolling  Mills 
in  its  initial  trading  to-day  sold  up  from  ll^  to  12  and  down 
to  11%.  Considerable  interest  was  shown  in  oil  shares. 
Simms  Petroleum  was  conspicuous.  After  early  weakness 
from  30%  to29  %  it  sokT,up  to  32  and  closed  to-day  at  31%. 
Sinclair  Cons.  Oil  gained  IK  points  to  59,  fell  back  to  57% 
and  to-day  sold  up  to  5934  with  the  close  at  58%.  Shell 
Transport^  Trading  improved  from  68%  to  72%  during  the 
week  and  to-day  fell  to  69  recovering  at  the  close  to  70%. 
Midwest  Refining  sold  up  from  170  to  183  and  reacted  to  177! 
Commonwealth  Petroleum  lost  over  three  points  to  55  and 
ends  the  week  at  55%.  Little  interest  was  displayed^  in 
mines.    Bonds  dull. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  971. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday, 
Aug.  30. 


$  per  share 


Monday, 
Sept.  1. 
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Tuesday, 
Sept.  2. 


$  per  share 
91%     92 
8078     81% 

*10        12 

"42"  421s 

51 '8  52 

25%  26% 

21  21 

1151%  15312 

57%  5812 

*7  11 

•12%  15% 


Wednesday ,  1   Thursday , 
Sept.  3.  Sept.  4. 


10  10 

9%  912 

23%  23% 

4278  4312 

6414  65 

95  95% 

*120  125 

2512  2534 

7234  7234 

6134  6134 


S  per  share 
90%     92 
80i8     82 

*10        12 
95?8     95?g 
42        4238 
5H2     5178 
25        25 
2012    2012 

151%  152% 
57        5812 


10 
24% 


9% 
24i8 
4334  46 
65i8  67 
95 


S  per  share 
90h     92 
81       8U2 

113,1       1178 

*94l2  97 

41U  42i8 

*51  52 

2478  2514 

151%  153 
57%     5778 


Friday, 
Sept.  5. 


95 
12434  12434 
2534     2612 
73        7312     *72l2 
62        62l4       62 


41 


41 


107      107 


1012 
16 

*95 

*4 

*5 

1618 

26% 
*1712 

88% 

43% 

*9 
*36 

94 
6U 

18% 


11% 
1834 
97 
4'2 
10 
16% 
26i4 
19% 
89 
44 

10 

38 
94 
6I2 
19 


19  19i2 

50  50 

*9l2  12 

*20  23 

49  49U 

*75"  ¥0" 

1734  1734 

89%  89l2 

13U  14U 

I8I2  20 

29  29% 

49  49 


3412 

73l2 
*25l2 
♦60 
*4712 

33 
*20 

1478 
100 

88 

4378 
•14 

1912 


3412 
74 
29 
69 
49 
3378 
2H2 
1478 
100i8 
88i8 
4414 
16 
1934 


*53  60 

34%  34% 

•78  80 

80%  81  is 


1934     20i2 


108      108% 


lli2 

18 
*95 

*4 

*5 

16l8 

2534 

18 

88 

44 

10 
*36 

9458 
6I4 


11% 
1934 
105 

4l2 
10 
1638 
26 
18 
89l4 
45U 
10 
38 
94% 

6I2 


19 
*50 


1912 
52 


49l2     49l2 
110      110 

"l734    T8% 


1334  1438 

18U  201 2 

29U  2978 

4812  49% 

8  8% 


2418 
4312 
65 
96 
125 
2534 


10 

24i8 
4478 
66% 
96l2 
125 
2578 
74 
621 


4214     4214 


23        24 


108      10S 


*9        1H2 
17i2     I8I2 


I6I4  16% 

25l2  26 

•17U  1914 

8778  88% 

45  4534 


$  per  share 
901;  91% 
80%  80% 
1U2     11% 

*94        97 
41%     41% 
5H8     51% 
25%     28 
23        23% 

150%  152% 
5638     57 


Sales 
/or 
the 

Week 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  I 

On  basis  of  100-share  loll 


Lowest 


Highest 


9  9% 

24%  24% 

42%  43 

64  65 

*95  96 
*120      125 

25  25% 

74%  74% 

61  61 


•40       46 
*6234     70 


*105      107 

*175      189 

10       10 

16%     17% 


4% 
10 


94%     94% 
6  6% 

19        19 


19%  19% 

*50  52 

*9%  12 

*20  22 

49%  49% 

*110  111 

75  85 

17  17 


72%  74% 

♦25%  29 

*60  69 

*46%  49 

3234  33% 

20%  20% 


100%  101 
87%     88% 
43%    44 
16        16% 
19        1934 


*14 

*24 


103% 

25% 

63 

48% 
♦17 
*10 
•19 
*40 
1123% 
X   69% 

10% 

23 

10% 

32 


16 
30 


104% 
26% 
63 
53% 
19 
12 
26 
49 

125 
69% 
10% 
241 
1034 
32 


11'8  12% 

*21  26 

22  22% 

64  55 

9%  9% 

•19%  20 

*31  39 

42  42 

40%  41 

"92"  93 

2%  2% 

2%  2% 

40  40% 

~87"  ¥2% 

99  99 

•43%  45 

•48  50 

87%  88% 

•94  94% 

114  114% 


56%  5734 
10434  10434 
13234  13434 


*53 

60 

33% 

34% 

80 

80 

80% 

81 

36 

36 

*37% 

39 

1934 

20% 

28 

28 

*14% 

17 

*25 

29% 

9% 

9% 

18% 

18% 

10138 

10334 

25% 

26% 

63 

63% 

51% 

5334 

*18 

20 

*9 

12 

*20 

26 

*40 

49 

12338 

124 

69 

70% 

*10% 

11% 

24% 

24% 

10% 

10% 

31% 

31% 

20 

20% 

117S 

12% 

23 

23 

*22 

23 

53 

53 

9% 

12 

20 

21% 

*30 

40 

13%  133,, 

18%  19 

28%  29% 

47%  48% 
7%       7% 


74  74% 

*25%  29 

•60  66 

•46%  48 

32%  3334 

*20  21 


100  100 
88%  89 
43%    44 

*14%     15% 
19        19% 


*53  60 

34  34% 

*78  83 

80  8078 


19%    20 


15%  16% 

25  25% 

18  18 

87%  88% 


44 
9 


45% 
9 


100 

2,600 

1,000 

17,000 

5,450 

600 

300 
5,500 
1,000 

700 


300 


600 


500 


1,200 
51,600 


200 


93        93 

6%       634 
19        22% 


19%     19% 
*50        52 


22        22 

4834    49% 

108      110 

*75       85 

17        17 


12%  13% 

18%  1S% 

28  29 

47  4734 

7%  7% 


7234  73% 

*25%  29 

*60  66 

*46%  48 

3134  32% 

20  20 


9934  100*4 
87        88 
43%    4334 
15%     17% 
19        19% 


*53  60 

33%  33% 

*78  83 

78%  80 

*34  ... 

*37%  39 

19  19% 


42% 
40% 
72 
91% 
2% 

"4l" 

*90 

92% 

9884 
*43% 
*48 

87% 

94 


42% 
41% 
72 
93% 
2% 

44% 

93 

94% 

983 

45 

50 

88 

94 


5534     57% 
*103      105 
134      138% 


15 
25 


15 

25% 


101  102% 

25%  26 

62%  6258 

5038  52% 

*18  20 

*9  12 

♦19  26 

122%  124 
69       69 


10%  11 

31  3U: 

20%  20% 

12%  13% 

23  2378 

22  22% 

53  53 

12%  16 

22  ^6% 

*30  40 


43 
41 

72  I 
91 
2% 
2% 
451.1 
93% 
95% 
97% 
44% 

*48 
87 

•90 

113 


43 

42 

72 

92% 
3% 
2% 

46% 

93% 

97 

98% 

45 

50 

88 

94 
114 


176      176 
56%     5738 
*103      105 
134%  138% 


15 

25 
9% 

18 

99% 

25 

60% 

47 

20% 

*9 
♦19 
•40 
121% 

68% 
*10% 
♦23% 

1034 

31% 

2034 

12 

24 
*22 
*52 

1534 

24 
♦30 

43 
40 
*71 
90% 
3% 
2% 
43 
*92 
96 

•45  ~ 
•48 
86 
•90 
112 


15% 
25% 
9% 
18 

102 
25% 
60% 
52% 
22% 
12 
26 
49 

123 
68% 
12 
23% 
11% 
31% 
2034 
13% 
24 
23 
55 
17% 
2634 
40 

43 

42 

73 

91% 
3% 
2% 

45% 

94 

97 

98 

47 

50 

88 

94 
112 


Shares  Railroads  Par 

5,600   Atch  Topeka  &  Santa  Fe..  100 

1,200       Do     pref 100 

600   Atlanta  Birm  A  Atlantic  100 
100   Atlantic  Coast  Line  RR..100 

3,692   Baltimore  &  Ohio ...100 

700        Do     pref 100 

6,800    Brooklyn  Rapid  Transit. .100 
1 ,200       Certificates  of  deposit 

12,100   Canadian  Pacific 100 

4,400   Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred 100 

Chicago  &  East  111  tr  rects 

Preferredtr  rects 

Chicago  Great  Western...  100 

Do     pref. 100 

Chicago  Milw  &  St  Paul..  100 

Do     pref 100 

Chicago  &  Northwestern..  100 

Do     pref J00 

Chic  Rock  Isl  &  Pac 100 

7%  preferred 100 

6%  preferred 100 

Chic  St  P  Minn  A  Omaha. .  100 
Clev  Cin  Chic  &  St  Louis.  .  100 

Do     pref. 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  A  Huuson 100 

Delaware  Lack  A  Western.. 50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic 100 

Preferred 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref .100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 
Gulf  Mob  &  Nor  tr  ctfs_..100 

Preferred 100 

Illinois    Central ...100 

Interboro  Cons  Corp. .No  Par 

Do     pref 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Do       pref ..100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley 50 

Louisville  A   Nashville 100 

Manhattan  Ry  guar 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  M 100 

Missouri  Kansas  &  Texas.  100 

Do     pref.. 100 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  c.  100 

New  York  Central ..100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred 100 

Second  preferred 1(H) 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western  ...  1 00 

Nonolk    Southern ..100 

Norfolk  A  Western .100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pere  Marquette  vto 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pitts  Cin  Chic  A  St  Louis..  100 
Pittsburgh  A  West  Va 100 

Do     pref. 100 


4,900 
1,700 

200 

3,500 

13,400 

300 


700 
3,300 
7,500 


1,200 
100 


300 

3,500 

300 


700 

100 

23,400 

2,400 

16,400 

1,800 

1,000 

1,400 

2,900 


7,600 

200 

300 

2,900 

3,300 

7,232 

900 

4,700 


2,700 

100 

17,000 

100 


56 


11%     11% 
33%     34% 
12234  126 


58%  I     57        58% 
._•   *91        93 


11%     11% 
33%     3534 
125%  127 


57        57% 

•91        93 

11        11% 

35%    383g 

128      12934 


54%  56% 
104%  104% 
133%  137% 
117%  117% 

56%     57% 


11%     H% 

35%    38% 

127      1303, 


8,700 

100 

1,000 

3,500 

800 

300 

88.100 

5,800 

1,100 

85,600 

700 


8.S00 

600 

100 

900 

6,900 

1,700 

700 

10.600 

1,400 

1,500 

500 

S7.600 

7,000 


420 
7,200 

200 

4,900 

8,800 

6,200 

45,600 

200 
3,400 

400 

300 


1,990 
100 
700 


100 
50.100 

200 
68,200 

100 
4,000 


3,000 

3,700 

14,500 


Reading 50 

Do     1st   pref 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs-.lOO 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Third  Avenue. ..100 

Tol  St  L  A  W  trust  receipts.. 

Preferred  certificates  dep__ 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do    prefA ...100 

Do     prefB 100 

Western  Maryland  (new)..  100 

Do     2d  pref ..100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Inc  H 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem__100 

Do     pref 100 

American  Bank  Note 50 

Preferred... ...50 

American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto .  .No  par 
Amer  Brake  Shoe  A  Fdry .  .100 

Preferred 100 

American  Can 100 

Do     pref 100 

American  Car  A  Foundry.  100 

Do    pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.  10 
American  Hide  A  Leather.  100 

Do     pref 100 


92 
39% 
50 
18% 


$  per  share 

88      Aug  8 

80%  Sept  3 

6     Mar31 

Augl9 

AuglSl 

Apr21 

Jan27 

19%  Mar21 

150%  Sept  5| 

53%  Aug21 

7%    Jan 13 

lO^May  9 

8%  Aug 

10     Sept  2 

7%    Jan21 

22%  Aug21 

34%   Febl5 

60%  Aug21 

91      Aug  8 

12378  Aug21 

22%    Jan21 

68%   Aug  8 

55%   Aug21 

65%  Mayl2 

32       Feb 17 

64       Apr  2 

Jan22 

Jan  3 

Feb  4 

Jan20 


1934 
48% 
45 
101 


172%  Maris 
334    Jan  S 


6% 

80 
234 
5% 

15 


1634 
49% 

7 

16% 

47% 

104% 

70 

9% 
85% 

4% 

8% 
2234 
4534 

5% 
2834 
69% 
25 
63 
42% 
2534 
18% 


Feb  3 

Feb24 

Feb  11 

Apr  8 

Aug21 

23%  Aug21 

1634  AuglS 

84%  Aug  8 

3134   Jan  2 

7%    Feb27 

31%    Janl6 

90      Aug21 

3%  Mar24 

11%  Mar29 

2%   Feb  13 

Jan30 

Jan21 

Feb26 

Apr21 

Au°21 

Au«19 

Mar28 

Jan21 

Aug  7 

Feb  10 

Jaul3 

.1: 1 11 21 

Aus20 

Feb  6 

AprlO 

Jan21 

Aprl9 

Aprl5 

Aprl9 

Febl3 

Jan21 

14%  Aug26 

9S%  Aug  8 

S4       Aug  8 

42'4  Aug27 

434  Mar26 

12%    Jan21 

56     Mar27 

39      Apr  7 

44      Apr29 

30%  Aug21 

78%  Augl8 

7478  Aug  8 

34%  Augl9 

36      Apr30 

Jan21 

Jan27 

Auyl3 

Aug28 

Feb  13 

Feb  3 

92%  Aug  8 

23      Aug  8 

59%  Aug21 

27%  Jan21 

13%    Jan  4 

6    May  1 

10     Mar  4 

38       Jan 16 

119%  Aug  8 

68%  Sept  6 

7%    Jan  9 

Janl3 

Jan20 

Aug20 

Jan23 

April 

Junel9 


10% 
22 
14% 
25 

7% 
1534 


16 

7% 
30 
19 

9% 
23 


17  Feb  3 
62%  Feb20 
734  Mar  5 
17  Jan30 
30%    Jan22 


29% 
21 

66% 
66 


Apr26 

Jan21 

Jan20 

Jan  13 

2%  Aug  9 

1  'i    Jan  2 

30      Jan21 

8178   Jan23 

87     Sept  2 

97%  Sept  4 

33      Jan25 

42       Jan  2 

62      Jan  3 

84%   Jan  13 

84%  May  7 

90    May  13 

160      Jan  2 

4278   Febll 


98% 
84% 
113 
39% 
88 
10% 
13% 
71% 


Jan  6 
FeblO 
JanlS 
Jan  2 
Jan  7 
Jan24 
Jan  4 
Tan  2 


$  per  share 
104     May27 
89     Jan     4 
15%  July24 

107  May29 
55%  May27 
59%May27 
33%  July23 
28%  July23 

170%  July  10 
68%Mayl7 
12%Mayl5 
17%  Julyl7 
13%  July23 
17%  July24 
12  Julyl7 
3078Mayl9 
52»4  July  17 
76      Julyl7 

105    May  26 

133  Jan  17 
32%  Julyl7 
84     June  6 

73  Julyl7 
82  Jan  7 
5478June  6 

74  Julyl2 
3134May  5 
58%  July24 
51%May29 

116     May29 

217     May   7 

15%  Julyl4 

24  JulyH 
105     May  13 

6%  Julyl5 
11%  July21 
20%  May  19 
33  Julyl6 
2334  Julyl7 

100%May27 
5234  July  10 
12%  July25 
40%  JulylS 

104  May  16 
9%  June  2 
31% Junel2 
934  July21 
25%Mayl9 
57  May  21 
14     J  uly  2 1 

25  May  19 
60%  June  2 

l22S4Mayl7 
88  Jan25 
24%  Julyl7 
98%  May29 
16%  July22 
25%  JulylS 
38%  July  9 
5834June  7 
14  MarlO 
45  Julyl4' 
83% June  6 
33%  JulvlO 
70  Apr  2| 
53%  July  7 
40%  J  uly  17 
24%  JulvlS 
20  May29 
112%  May  19 
99%  May.' 7 
48%  May  19 
20  Julyl7 
26%Junell 
67'4  Julyl5 
49  May21 
70  June  7 
44'4  June  9 
84i2  June  7 
93%  June  6 
38%  Feb  4 
39%Mayl6 
2734  Julyl7 

37  May  2 
233gJune  9 
37'sJunelO 
12  July23 
23»4  Julyl7 

115  June  2 
33  May  19 
72%May27 
70%  July  2 
25%  July23 
13%  July29 
25%  July25 
60    June  3 

138%May29 
7434  Mar  6 
15%  July  1 
3434  July  1 
13%  July23 

38  Mayl9 
25%  July  9, 
1478  Julyl7 
30%  July  9 
26  JulyH 
61%Jan  9! 
17%  Sept  5 
26%  Sept  5| 
41%Mayl6| 

64  May23 
6874  July  3 
76    June  9 

113     JulyH1 

4%  Jan   15 

3%  Julyl4 

60     July  7 

96%  June  2 

11334May   1 

108     Marl5 

65  Julyl5 
48%June30 
9S%  July  10 
95     May29 

July24 

July  17 

Sept  4 

July  7 

107%Junel6 

138%  Sept  4 

119     J  uly  11 

67%  JulyH1 

93     Apr     31 

14%  Mar  7 

43%  July31| 

13R»a   IiilvM 


126 
97 

176 
63 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


Highest 


$  per  share 
81  Mar 
80  Jan 
5  Dec 
8938  Apr 
48%  Dec 
53  Apr 
2538   Dec 


$  per  share 
9934  Nov 
92%  Nov 
10% June 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 


135      Mar,  174%    Oct 

4934    Jan1  6238  Nov 

7      Apr,  11      Nov 

10%   Dec1  18      Nov 


5 

Jan 

6 

Apr 

18% 

Apr 

37% 

Apr 

66% 

Apr 

89%  Mar 

125 

July 

18 

Apr 

5634 

Jan 

46 

Jan 

69 

Sept 

26 

Feb 

5834  May 

18 

Apr 

47 

Apr 

40 

Apr 

100% 

Apr 

160 

Apr 

2% 

Jan 

5 

Apr 

80 

Apr 

2% 

Feb 

4% 

May 

14 

Apr 

23% 

Jan 

18% 

Jan 

86 

Jan 

25% 

Jan 

8 

Mar 

27 

Mar 

92 

Jan 

434 

Dec 

17% 

Deo 

2% 

Jan 

15% 

Apr 

45 

Jan 

7% 

Oct 

18 

Apr 

53% 

Dec 

110 

Jan 

80 

Dec 

7% 

Apr 

80% 

Jan 

4% 

Jan 

6% 

Jan 

20 

Jan 

41 

Jan 

4%  May 

17 

Apr 

67% 

Jan 

13% 

Oct 

55 

July 

40 

Oct 

27 

Apr 

18% 

Jan 

14 

Nov 

102 

Jan 

81% 

Jan 

43%  June 

4% 

Apr 

9%  May 

52% 

Apr 

30 

Apr 

2578  June 

22% 

Jan 

61 

Jan 

70% 

Jan 

35 

Jan 

35 

Mar 

9% 

Apr 

21 

Apr 

19 

Oct 

28 

Oct 

7 

Apr 

15% 

Apr 

80% 

Jan 

20% 

Apr 

67 

Jan 

14 

VI  ay 

12% 

Deo 

4     June 

8%  Mar 

32 

Deo 

10934 

Jan 

69 

Jan 

4S4 

Jan 

10% 

Apr 

7 

Apr 

30% 

Dec 

19% 

Dec 

10 
20 
13 
46 
8 


Dec 
Jan 
Jan 
Jan 
Apr 


17%   Apr 
2978   Deo 

42      Dec 

11       Jan 

25's    Jan 

49      Jan 

1%  Apr 

1%   Apr 

1734    Jan 

72%    Jan 

78      Jan 

89%    Jan 

31%  Mar 

4134  June 

48     Nov 

*82     Sept 


90  July 
160  Dec 
34%  Jan 
89%  Jan 
68%  Jan 
106  Jan 
25  Jan 
78    May 


9    May 

11     Nov 

32     Nov 

54%  Sept 

86%  Nov 

107      Nov 

137       Jan 

32%  Nov 

88     Nov 

7S      Nov 

82      Deo 

40      Nov 

70     Nov 

27%  Nov 

55     Nov 

48       Deo 

119S4  Nov 

185     Sept 

7     Nov 

13%    Jan 

90       Jan 

434    Oct 

8%  Nov 

23%  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

10     May 

35%   Deo 

105%  Nov 

9%    Jan 

47%    Jan 

5%  Nov 

24%  Nov 

59%  Nov 

117g  Nov 

25       Oct 

65%  Nov 

12434  Nov 

100%    Dec 

1578  Nov 

97%  Nov 

634  Nov 

13%  Nov 

31%  Nov 

62      Nov 

10%  Nov 

36%   Deo 

84%  Nov 

34      Nov 

65      Nov 

48     Nov 

45%  May 

24%  Nov 

21%   Deo 

112%  Nov 

105     Nov 

60%  Nov 

678  Nov 

1878  Nov 

64      Nov 

50     Nov 

58%  Nov 

40%  Nov 

82      Nov 

96%    Oct 

39  May 

40  July 
17%  Deo 
33%  Nov 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
347g  Nov 
75%  Nov 
29%  Dec 
21%  Jan 
7%  Aug 
16  Aug 
65%    Jan 

137%  Oct 
76«4  Nov 
12  June 
20  May 
11%  July 
44%  Jan 
26%  June 
17»4  Feb 
32  June 
2434  Nov 
66  June 
12»4  Nov 

26  Nov 
39%    Oct 

80      Jan 

26%  Nov 

627g  Nov 

72%   Deo 

6%  Nov 

3%  June 

37    May 

86%  May 

106       Oct 

101      Aug 

35%  May 

42%  Aug 

84       Feb 

91%  May 


90  July 
175  Jan 
60'4  May 
99  Deo 
93  Deo 
116  Deo 
44%  Oct 
88      Deo 


1178   Jan      22%  Sept 
fin       Tun      <>■<%    \»t 


•  Bid  and  asked  prices:  no  tales  00  thla  day.     t  Ex-rlghts.     I  Less  than  100  snares,     a  Ex-div.  aud.rlgbts.   *  Ex-dlvldend.  U  For  fluctuations  U  rights,  see  page  961. 


New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding. 


963 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday. 
Aug.  30. 


$  per  share 


Monday. 
Sept.  1. 


$  per  share 


< 
Q 

w 

J 

O 

a 
< 

« 

X 

a 

I 

0 
a 
in 
O 
J 
O 

H 
O 

z 
< 
a 
o 
x 
a 

W 
o 
o 

H 


< 
Q 

o 

a 
< 

I 
0 

a 

O 

-1 

o 

a 
o 
z 
•< 
a 
o 
x 
a 

a 
o 

o 


Tuesdoi/, 
St!p<.  2. 


WeJncsday, 
Sept.  3. 


Thursday, 
Sept.  4. 


$  per  sftare 
IS        49 


96% 

74% 
•95 

88% 
*105 

5G18 

88 

76% 
103% 
122 
•93 

40 

95% 
z!29 
XllS% 

84% 

95 
101% 
223 
100% 
118 
»105 

5934 

24 

61 

68% 
3 

54 

7712 
•75 

93 
15512 
*73 
111% 
122 
11212 
1% 


98% 

76  's 

97 

90 
107 

57 

88 

78 
103l2 
122 
100 

41% 

90 
129% 
II8I2 

87 

95 
10218 
223 
100% 
122 
10612 

61U 

24% 

61 

69% 
3 

54% 

7712 

80 

93 
160 

75 
114l8 
122 
11212 
1% 


86U    89 


113^4  11334 
18        1S34 
*78       83 


94        94 


•11% 
13934 
12l2 
32 
26% 
33  is 
68 
4612 
82l2 
7612 


1214 
13934 
1234 
32 
2712 
34U 
69i4 
4734 
82l2 
78 


5512    56 
96        9712 
*107      112 
5434    56 
41        41 


$  per  share 
49  49 
68%  6S'8 
98%  100% 
7434  763s 
96%  97 
91        97U 

106      106 
5612     5612 

•85        89 
7712     7812 
*103i2  10412 

120      122 

*93      100 
40%     41% 

I29"    130  ~ 
*116      119 
88       9212 

166%  10218 

222      228 

100U 

123% 

107 

61 


S  per  share 

4712    48% 


•100 

121 

*105 

60 


24'4     24% 
"69%    70% 


54 
*75 
•75 
*89 
160 
*72 


5U4 
80 
80 
93 
163 
74 


11312  130 
124      134 


*H2       134 

89%     89% 
88%    97 


18%     1834 
*78       83 


*10%  12 

'136  140 

12%  12% 

31  31 

2634  27% 

34  34% 

69%  71 

47%  48% 

83  83 

78  78 


55       58 
97        99% 
♦108     112 
55%     5634 


253     260 
78        78 
23%    24% 
44%    44% 


44%    45% 
62%     63 
53        53 


•58 

*78 

*94 

19 


60 
82 
96 
1934 


94%     95% 


1134 
*72 
82% 
*106 
166% 

"33" 
79% 

249 
♦100 
13% 

*94 

x36% 

z41 

*30 

*90 

104 

103 

100 

•13 
33«4 
9234 

4438 
50% 
30% 
81% 

167% 

238 

•89% 
85% 
75% 

*67" 
41% 

♦85" 
'  59% 

61 

25 

83 
133 
118% 

57% 
117U 

26% 

57% 
*75 
*23% 

60 

37 
131% 
*68 

37% 

69% 


259     263% 
79        79 
24        24% 
44%    45% 


45%  4634 

63  64% 

*50  55% 

59  62 

"95%  95% 

18  20 

95  96% 


12% 

75 

84% 
108 
178% 

¥3% 

79% 
249% 
104 

13% 

97 

37% 

41 

33 

94 
104 
104 
102% 

16 

3334 

9534 

45% 

52 

31% 

82% 
169 
247% 

91 

86% 

7634 

Yi 

41% 

~8Y 

61% 

62% 

25% 

83 
135% 
118% 

58% 
11834 

26% 

58% 

77 

24% 

60 

37% 
134 

69 

3734 

72 


80 


81 


1138 
*73 

84% 
*106 
180 
102% 

32% 
*79 
245 
H00 

13% 
*96 

36% 
*41 
*30 

94% 
105 
104 
103 


100 

74% 

97 

95% 
*105 
*56 
*85 

78 
103% 
*U9 
*93 

41% 

96 
128% 
*114 

87 

94 

9934 
225 
100'4 
117 
105% 

59 

23 
*59 

69% 
3 

54% 


103 

75 

97 

99 
107 

56% 

90 

79% 
103% 
124% 
100 

41% 

96 
131 
118% 

96 

97 

101% 
225 
IOOI4 
123 
107 

60% 

2334 

62 

70% 
3 

54% 


*90  93 

160  16434 

*72  74 

122  132 

131  136% 


1%       1% 
92        92 
9338    96% 


17%     18% 
*78       83 


137% 
11% 
31% 
26% 
34 
7034 
47 
83% 

*76 


138 
121 
31% 
27% 
34% 
71% 
48 
83% 
80 


30       i>2 

60       62% 

100%  104% 

"5<T    "sY 
41%    41% 


271     282 


24 

4434 

81 


24% 
45% 
83 


46 
63 

"62% 
78 
95% 
13% 
95 


48 
64% 

63% 
78 
96 
19% 


1238 

75 

90 
107 
194% 
103 

33% 

7934 
249 
104 

13% 

98 

37% 

47 

32 

94% 
108 
104 
105% 


33 

95 

44% 

50 

31 

80 
169 
24134 
*90% 

86 

77 
103 
*66% 
♦41% 

59 
*85 

61% 

61% 

25% 

82% 
135% 


3334 

96% 

45% 

51% 

31% 

82% 
172% 
249 

91 

86% 

79 
103 

71 

4234 

60 

90 

63% 

63 

26% 

83 
136% 


57% 
117% 

26% 

58 

77 

24 
*61 

37% 
133% 

65 

37% 

63% 


5834 
118% 

27% 

58% 

77 

24 

70 

38 
13534 

65% 

3734 

71 


81%     8?l<i 


11% 
*72 

87% 
*106 
177 
104% 

32% 

79 
*200 
*100 

13% 
*90 

36% 
*40 
*30% 
*92 
108 
104% 
105 


Friday, 
Sept.  5. 


S  per  share 
47%    47% 
69        69 
101%  105 
*73        75 
96%     96ls 
92^4     97% 

*105%  105% 
56        56 
85        90 
77%     7838 

•103%  105% 

•121      124% 
*93      100 
40       40% 

12S"    130  " 

117%  117% 

82%     86% 

166%  101% 
223      223 
101      101 
112%  118 
106%  106% 

58  59 
22%    2338 

59  59 
67%    69% 

"53%  "5"3% 

*76  78 

*75%  76% 

' 96 


Sales 
for 

the 
Week 


155 
♦72 
116 
126 


164 
74 
12334 
131 


1%       1% 
"88%   "93% 


112%  113 
17%     18% 
98       93 


11%  11% 

133  135 

11%  12% 

30  31 

26%  261 

34  37% 

70  71 

4734  53% 

*82  83% 

♦75  80 


32        321; 

"97"    103% 
*10S      110 
54%    56% 


27714  285% 


23% 
44% 
82 
*108 
45 
63 
*53 
63 

"95% 
18% 
93 


24% 
4538 
82 
110 
46 
63% 
54 
63 

¥5% 
191 
96% 


12% 

75 

90% 
107 
192 
104% 

32% 

79% 
249 
105 

11% 
100 

37 

44 

32 

95 
109% 
104% 
107% 


32 
95 

44% 

50 

31 

79% 
170 
230% 

91 

86 

76% 


3334 
96% 
45% 
51% 
31% 
83% 

173 

245% 
91 
86% 
78% 


*68  71 
42%  43 
60       62 


88 
62 
62 
27 


88 
ti4 
63 
27% 


82%    83% 
134%  138 


57% 
118 

26% 

5734 
*76 
*24 

65 

37% 
13434 
*63 

37% 

56 


6H8 
121% 

27% 

59 

77 

26 

65 

37% 
141% 

66 

38 

66 


83 


II34 
*72 

84% 
106% 
167% 
104% 

31% 

78% 
*230 
*100 

1334 


12% 

75 

88% 
100% 
175% 
105 

32% 

79% 
249 
105 

14% 


Shares 

1,000 

300 

89,400 

8,800 

500 

130,900 

100 

(00 

100 

17,200 

200 

300 


11,300 

400 

6,000 

200 

56,500 

300 

12,300 

500 

1,800 

39,300 

100 

3,900 

3,800 

300 

30,100 

200 

1,400 

100 


100 
16,000 


404,200 

10.S00 

100 

700 

700 

226,400 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


300 

4,500 

215 


100 


100 
1,000 
5,800 
1,500 
4,100 
7,100 
8,200 
54,600 

S00 
1,300 


900 
1,500 
9,240 


15,300 
200 


8,100 

200 

9,600 

4,200 

400 


6,200 

21,000 

100 

600 

300 

1,300 

6,350 

8,800 


19,400 


*35  36% 

40  40 

*30%  32 

*92  95 

164"    IO5" 
102%  104% 


95 

4334 

49 

31 

80 
168 
233 

90% 

86 

77 
10234 
*68 

42 

62 
*S5 

61 

60% 

27 

82 
133 


96 14 

4434 

50 

31% 

82% 
170 
239 

91 

86 

79 
103 

71 

42 

62 

90 

64% 

62% 

27 

82% 
135% 


5S% 
118% 

26% 

56% 

76% 

25 
*63 

36% 
135 
*60 
z36% 

57 


62 14 
122 

27% 

58% 

76% 

26 

65 

37% 
142% 

66 

37% 

61% 


R4I9       80%     83 


88,200 

200 

164,200 

600 

6,600 

2,400 

400 


2,800 


1,100 
400 


100 
3,800 
1,300 
7,800 


600 

6,300 

12,600 

11,500 

2,600 

15,000 

6,200 

57,800 

400 

2,900 

18,700 

500 


600 

1,700 

100 

14,400 

18,300 

1,800 

1,300 

6,300 

170 

133,500 

57,100 

13,000 

12,800 

383 

1,100 

300 

1,200 

35,200 

300 

8,020 

74,400 

100 

6.800 


Indus.  &  Mlscell.  (Con)     Par 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Malt  &  Grain No  par 

Am  Smelt  Secur  pref  ser  A.  100 
Amer  Smelting  &  Refining.  100 

Do     pref ...100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tem  ctfs.33% 

Pref  temp  etfs No  p  ir 

American  Sugar  Refining..  100 

Do     pref ...100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg.-lOO 
American   Tobacco 100 

Do     pref   (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.. 50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d   preferred 100 

Associated   Olr 100 

Atl  Gulf  &  W  I  SS  Line.. .100 

Do     pref. 100 

Baldwin  Locomotive  Wks.100 
Barrett  Co  (The) ...100 

Do     preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 

Brooklyn  Erllson.  Inc loo 

Bro  >klyn  Union  Gas 100 

Brown  Shoe.  Inc loo 

Do     preferred 100 

Brunswick  Term  &  Ry  Sec.  100 

Burns  Bros ..100 

Butte  Copper  <&  Zinc  vtc.5 

Butterlck 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref-.100 

California  Picking No  p  ir 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do     pref... ...100 

Cerro  de  Pasco  Cop No  par 

Certain-Tee  1  ProductS-iVo  par 

Do     1st  preferred 100 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool 100 

Chile  Copper 25 

Chino  Copper .5 

Cluett,  Peabody  &  Co 100 

Do     preferred 100 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab-Recording  100 
Consolidated  Cigar No  par 

Do     preferrel 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter  State  Call  Mg..l0 
Continental  Can,  Ino 100 

Do     preferred 100 

ContinentalCandyCorp  No  par 

Continental   Insurance 25 

Corn   Products   Refining. .100 

Do     pref. 100 

Crucible  Steel  of  America.  100 

Do     pref ..100 

Cuba  Cane  Sugar No  par 

Do     pref... 100 

Cuban-American  Sugar 100 

Deere&  Co  pref ..100 

Dome  Mines,  Ltd 10 

Electric  Storage  Battery. .100 
Elk  Horn  Coal  Corp 50 

Do     preferred 50 

Emerson-Braotingham 10) 

Do     preferred 100 

Endicott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do     preferred  .. 100 

Fisher  Body  Corp No  par 

Fisk  Rubb,T._: 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General    Electric 100 

General  Motors  Corp 100 

Do     pref .100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) .-..100 

Do     pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-lOO 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agrlcul  Corp 100 

Do     pref. 100 

Inter  Harvester  (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The) .25 
International   Paper 100 

Do    stamped  pref 100 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Springfield  Tire 25 

Kelsey  Wheel,  Inc ..100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  -.10 

Kresge  (S  S)  Co 100 

Lackawanna  Steel 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-shart  lot* 


Lowest 


Highest 


$  per  share 

37'2  Aug21 

5434   Jan20 

52%    Feb  8 

44%  Mar   1 

85      Mar   1 

58       Jan21 

100      Jan  14 

53%  July24 

88     Sept  2 

62%   Feb  6 

102%  AuglO 

105      Janll 

93     JulylO 

33%  MaylO 

94%  Ailgl9 

111%    Jan21 

113%   Jan  6 

73      Aug21 

92%  Augl9 

9R34   Augll 

191%    Feb  4 

96%  Mayl4 

45%    JanlO 


91% 

27% 

11 

40 

56% 
1 

17% 

61 

58% 

68 

92 

64 

64% 
103 
110 
1% 

55% 

55% 

90% 
101% 


Feb  8 
Jan  2 
Jan31 
Jan21 
Feb  6 
Jan  2 
Jan  6 
Mar  19 
Feb  8 
Jan  2 
Feb  8 
Jan29 
Jm29 
Jan  2 
FeblO 
Jan20 
Jan20 
Jan21 
Jan30 
Jan22 
17-2  Aug21 
97  Aprl6 
7734  Apr  3 
71  Feb  5 
97  A'Jgl8 
8%  Mar22 
128      Aug21 


5% 
16 
16% 
30 
48% 
20% 
61's 


Feb20 
Jan27 
Feb  11 
Au?21 
Jan  2 
Jan  2 
Jan  2 
5634  Maris 
91%  Jan  14 
20%June20 
27  Apr  5 
56%  Feb  8 
104%  Jan  7 
31  Jan22 
30%  Aprl2 
84%  June21 
103      Jan  18 


68 
17% 
32i8 
60% 

103% 
3I34 
3')% 
37% 
54 

Z78 
87% 


46 
102 
52% 
91 
20% 


AprlO 
Jan21 
Feb  6 
Feb27 
Jan  7 
FeblO 
Feb  1 
Jan  4 
AuglS 
Aug  1 5 
Jan27 
5%  Apr23 
65%  FeblO 
04%  Jan  3 
11%  Augl« 
58  Jan  3 
Jan2 1 
Jan23 
Feb  7 
Jan  2 
Jan27 
69%  Mar  1 
150      Jan  8 


9334 

10% 

55 

27 

40 


Feb  17 
Jan31 
Feb  8 
Jan23 
Sept  5 


28%  Aug  8 
94  Junel3 
80  June30 
101%  Aug21 
Aug21 
Feb20 
Aug21 
Jan  8 
Aug21 
42%  Aug  18 
25%    Jan21 


93 

9% 
31 
38% 

42 18 


47 
144% 
118% 

82 

82% 

56% 
102 

64 

38% 

49% 

54% 

40 

42% 

10% 

48 

110% 
114% 

21% 

92% 

24% 

30% 

62 

23 

60 

31 

68 

39 

29% 


Jan  3 
Feb  3 
Jan21 
Jan  6 
Feb  17 
JanlO 
Aug  7 
Apr21 
Apr25 
Feb  8 
Jan  8 
Feb  6 
Feb  6 
Jan  2 
Jan  4 
Jan2 1 
Au?21 
Jan31 
FeblO 
Feb  3 
Jan  3 
Jan  13 
Aue29 
Aug29 
June26 
Jan21 
Jan24 
Feb  13 


56  Sept  4 
106%  Jan20 
.62%    Jan21 


115 
25 

102 
92 


$  per  share 

76% June  6 

76%  June  6 

115%  Julyll 

82     July  7 

98%  Apr  15 

99     Sept  4 

10934  July  2 

63      Augl3 

94%Junel2 

8934  Julylfi 

109%  July  17 

130     May  5 

99      Janl6 

47     July  7 

96%  Augll 

142     July   7 

119     May24 

120%Junel2 

100  Mayl2 
108%  MarlO 
255%  July25 
106  Jan  6 
137  Julyl6 
11034  June  5 

68%  Aug  4 
29  Julyl4 
65  July24 
77%  Julyl6 

5%  Augl 

59        Aug7 

82      Augll 

80%  Mayl3 

96%  May  8 

188%  June  7 

76%  May  8 

132     Sept  4 

145     July  7 

119  May29 
2%  May  13 

IO734  July  15 
110%  July  15 
108  July21 
June  9 
July24 
Aug  1 
May29 
112%  Julylfi 

101  Mayl4 
15%   Augll 

166     Apr  23 

14%  Aug   1 

39%  July30 

37%  Julyll 

54%  May27 

75%  Julv24 

53%  Sept  5 

8434  June  9 

8634  July 24 

101      Augl9 

45     July28 

74%  July28 

116%  July24 

114     Julylfi 

67%  Julyll 

51%  Julyl6 

90%  July23 

285%  Sept  5 

8134  June27 

29%  JulvM 

50%  JulylO 

95%  July  2 

108      Jan25 

56     Julyll 

65     July  7 

6334  Julyll 

75    June27 

86%  Julyll 

106%  Julyl") 

21%  July31 

10334  June  7 

110    Junel7 

14%  Aug  7 

75    Junel2 

95%  July26 

109%  July25 

19434  Sept  3 

105     July  3 

41%  July  7 

87%  July  2 

250      Aug  15 

103     July28 

16%Mayl2 

96%  Aug2G 

43     JulylO 

49     July23 

43     June27 

101     June26 

121%  July31 

105     Julyl7 

123     July  17 

23%  Julyl5 

48%  JulyH 

97% June  9 

46%   Aug  15 

64%  Julyll 

3834  Julyll 

95%  July23 

173%  JulylO 

249     Sept  3 

95    June  3 

9134   Aprl4 

89%  July  9 

109%  Apr  16 

80  Jan  3 
47%  JulyH 

81  June  2 
9634  Julyl6 
71%  Julyl4 
68%  Julyl6 
37%  JulyH 
91%  JulyH 

149%  July  7 

120  June23 
67»4  Julyll 

128%  May28 

33%  June26 

71     July  17 

July22 

Marl5 

Mar  6 

July  16 

142%  Sept  4 

78     July  25 

43     JulylS 

126%  JulyH 

170     July25 

93%  Julyl5 


PER  SHARE 

Range  lor  Previous 

iear  1918 


80 
48 
91 
44 


Lowest 


Highest 


%  pei  share 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%    Jan 

195       Jan 


89  May 

73  May 

103  Sept 

85  Oct 

585  Aug 


98  Jan 
108%  Mar 
6034  Jan 
81  Jan 
90%  Aug 
140%  Jan 
92%  Sept 
44%  Jan 
92  Jan 
20%    Apr 

1 1  Dee 
3834  Deo 
59      Dec 

%   Dec 

12  May 
51  May 
36%  Jan 
54  Apr 
9734  Jan 
68  Jan 
56%  Jan 
85  Jan 
99%  June 


60  Dee 
5934  Nov 
84  Dec 
96%  Jan 
21       Jan 


78      Aug 

62     June 

95       Jan 

6%    Jan 

108       Fel 

5%    Dec 

7%  May 

61%    Jan 


36% 
12 
36 
61 
73 
18 
33 
5434 
101% 
29% 
30 
84% 
68% 
68 
14% 
31% 
45 
95 
3434 
2834 
30 


J  in 
Jan 
Jan 
Dec 
Jan 

Nov 

Nov 
Dee 
Dec 

Mar 
Oct 

July 
Jan 

June 
Apr 
Dec 
Jan 
Jan 
Jan 

Mar 
Jan 


$  per  shari 
49  Oot 
61  Oot 
60%  Oct 
47%  Deo 
92  Deo 
71 '4  May 

102%  Deo 


96     Nov 

9434    Oct 

110%  Nov 

107     Dec 

Ss5      Aug 


116     May 

114%  Deo 

145     May 

103     June 

109%    Feb 

19K34    Deo 

100%  Dec 

60%  May 

9fi34  Dec 

39%   Aug 

21%  July 

53%  July 

174%     Oct 

2%  NOV 

18%    Deo 

63       Dec 

36%    Jan 

71       Oot 

120%    Feb 

67%  Nov 

10134  May 

110      Deo 

107%  Dec 


96  May 
94  May 
94  Sept 
106%  Apr 
28%  Sept 


93%  Nov 
74  Nov 
98  Apr 
16%  June 
61%  Oct 
12%  July 
18%  Nov 
33%  May 


60 

24% 

70% 

71 

92% 

41% 

53 

73% 
108 

39 

40% 

87 
109% 

7034 

24 

47% 

65 
105 

54% 

44% 

39 


Nov 
Nov 
Deo 
Ma7 
Deo 
Apr 
Apr 
Feb 

NOV 
Nov 
Nov 
June 

Deo 
June 

Oct 
May 
Nov 
Nov 
May 

Deo 
July 


82%  July 

7%  Sept 

65%    Oct 

99     July 

105%  Nov 
13  June 
95      Feb 

107      Deo 

44  Feb 
29%  Jan 
z90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 
136  Aug 
90  June 
6  June 
Apr 
Jan 
Mar 


48 
22 

37 


9 
27 
26 


Dec 
Jan 
Jan 


2534  Oct 

34  Jan 

12784  Jan 

10634  Jan 

75%  Oct 


38 

95% 

74 

38% 

583* 

37 

34 

41% 

10 

38 
104 
107 

21 

83% 

27 

24% 

68 

27 

88 


Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Dec 
Jan 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Apr 


41  Apr 
24%  July 
29      Mar 


• Bid  and  asked  prices;  no  sale*  on  this  day. 
•eonatoue  preceding . 


83     June 
65%  Dec 


60 
50% 
04 
74% 
91% 
34 
83 
152 
96 
15 
56% 
31% 
43% 


Dec 

Nov 

Deo 

May 

June 

Nov 

Feb 

Jan 

Feb 

Nov 

Oct 

Nov 

Nov 


15  Oot 
44%  Oot 
43     June 


39      Feb 

58     June 

158%    Oct 

164      Aug 

88      Feb 


59% 
104 

86 

58% 
111% 

55 

49% 

58% 

19 

65 
121 
114% 

33 
125% 

35 

45% 

65% 

40% 

97% 


Oct 

Deo 

Oct 

Nov 

Apr 

Deo 

July 

Oct 

June 

June 

Nov 

Deo 

Oct 

Nov 

Nov 

May 

Jan 

Nov 

Jan 


72  Deo 
35  Oct 
41%  Nov 


105      Nov 

91%  May 


S  Less  taan  100  snares,     t  Ex-rights,     a  Es-dlv.  and  rights,      x  Ei-dlvldend.       T  For  fluctuations  In  rights  iee 


964 


New  York  Stock  Record — Concluded — Page  3 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday, 
Aug.  30. 


$  per  share 


< 
0 

M 

►J 

o 

a 

< 

ri 

H 

I 

R 
W 
m 
O 

A 
O 

w 
o 

< 

K 
Q 
X 

a 

w 
o 
o 

H 
ot 


Mtndat, 
Sept.  1. 


$  p«-  sftare 


<! 

o 

« 

I 
0 

« 

a 
O 

y 

w 
o 

< 
w 
o 

H 

M 
O 

o 

h 

•Ji 


Tuesday, 
Sept.  2. 


$  per  share 
♦50        60 
♦30        3H2 
219%  219% 
112      112 


*65 
*113 

221 
♦112 


6712 
118 
22212 
114 


74%     74U 
*64        6512 


48 
74 
36 
99 


54 
77 
3912 
99% 


♦108   110 
188U  195 


2734  2834 

51%  52% 

63  63 

*36  38 


*76 
*104 

163« 

75 
»101 

79 
*105 

1834 
115 

58 

66 

58% 

74  ig 

5314 

5034 

103g 

*7 

56 


80 

107 
I6I2 
76 

103 
80 

110 
1834 

11512 
59 
66 
5858 
7634 
54U 
5034 
1034 

.  712 

56 


40%     4078 
*38        40 
11512  118% 


4134  42 

42i2  43 

3512  36 

5412  56 

*106  107 

21U  2134 

6512  6678 

*92  9612 

*89l4  95 

I8I2  19 

85  87% 


11912  12078 
66I2  68% 
93%  98l8 
♦106  110 
24U  24U 
72U     7214 


88'8     91 
•10412  10512 


*92l2 
92l2 
14l2 

*71 
24l8 

204 

•15 
5734 
6434 

*90 


9234 

94l2 

1412 

73 

26 
204 

16 

5958 

65 

95 
11514 


65        69 
10938  113i8 


Wednesday 
Sept.  3. 


$  per  share 
50       50 
30%     3H8 

♦215      220 

*109      113 
6712     70 

♦114      118 
215      215 

♦112      114 
75        75 


30        30i2 


50ig     53 
76l2     7712 
39        3978 

9934  100 

*108l2  110 
19138  19614 


2818  2818 

52  54 

6258  6312 

37  3734 


I6I2 

75% 
*101 
♦79 
*105 

1834 
Z11212 

56 

63 
*57 

7612 

5334 

52 

10i8 
7 
*54 

66I4 

40% 
♦36 
II8I2 


17 

76l2 
103 

81 
110 

18'g 
113 

5834 

63 

59 

7712 

553g 

52 

IOI2 
7 

5612 

6912 

4078 

40 
12H2 


42 

♦43 
3512 
5558 
'106% 
2H4 
6534 

*92 

♦89% 
18% 
8778 


45U 
4414 
36 
565g 
107 
22U 
67l2 
96l2 
9512 
19 
93k 


*82        90 
121      124 
67%     68I2 
98%  10078 

"23%     24% 
73        74 


9012     9512 
10434  105U 


*95  95U 

9412  9512 

14l2  147g 

73  73 

245g  2534 


1512     1534 
58U     5914 
6434     66 
*88        95 
115U  115U 


111 

42 

13% 
26184 
*239 

9512 
100 

4912 

58 

♦160 

*82 

5212 
*180 
150 

52 

182" 
88lg 
32 

*65 

2712 

79l8 

112512 

*103 

4338 

124 

114 
66 


11758 

42 

1378 
26334 
245 

97 
100 

5138 

58 
174 

89 

5212 
200 
150 

5212 

1_8"5" 

90 

3234 

68 

2712 

81% 
128 
105 

4338 
126>4 
114 

67 


10358  10538 

115      11538 

84        8678 


8OI2 
♦11314 

61 

58 

86lg 
lll'g 

537g 

6II2 

33 
*937g 

87 


8412 
1141 

61 

58 

86l8 
1117g 

5538 

6278 

3434 

97 

8978 


♦125      130 
♦115       ... 
72        7338 


7612     7612 


69        71 

11258  11412 


Thursday, 
Sept.  4. 


$  per  share 
*50        60 
31        3H2 
220      220 
*113      11412 
7214     7214 
*114      118 
215      21712 


30        3H4 


4912     5214 
76        81 
39 14     43 

100      10112 
"10812  HO 

189      198 


28  28l4 

535g  55ig 

6478  6512 

3612  37 


*76 
*107 
1684 
7612 

"80~ 
*105 
1878 
113 
56l2 

"57% 
7712 
54U 

*52 
10l8 
678 

♦54 
68 
4058 

*36 

11758 


80 

110 

17 

79 

¥l" 
110 

1914 
114 

5612 

57% 

8278 
55 
55 
HU 
678 
57 
68% 
41 
40 
121 


4512  48 

43l8  44 

35U  351 2 

56  61 

♦106  107 

2134  223s 

6638  675g 

♦92  9612 

"1884  Y9" 

9134  95 


*82        90 

122      12314 

6738    68 

9878  101 

♦106      110 

"73%     75" 


9234     9638 


48 
*96 
94U 

145g 

*70 
245g 


48 

96U 

96U 

1458 

75 

253s 


1512 
58l8 
6534 
*88 
♦111 


16l8 
5958 
6684 
95 
118 


11438 
42 
1358 
261 
§23812 
9634 
♦10012 
5H4 
5778 
♦160 
89 
5212 
♦195 
153 

52U 
152 
182 
8884 
32l8 

"27" 
8OI2 

127 
♦103 
44l8 

12412 


11778 

42 

1378 
265 
23812 

9734 
105 

5378 

57'8 
175 

9178 

5334 
200 
153 

52l2 
153 
18314 

90 

33i8 

6778 

27 

8214 
12812 
105 

44U 
12834 


6684  6738 

4812  4812 

10458  10738 

11578  1157g 

86  87" 

1512  1512 

82l4  84% 

♦114  11412 

♦57"  "59" 

♦86  86I2 

112  115 

5458  5678 

62  631 

34i8  3434 

♦9278  97 

8312  8512 


♦125      130 

♦115       ... 

75        78 


7714     7734 


68        70l8 
114U  12014 


Friday, 
Sept.  5. 


$  per  share 
*45        55 
31        3178 
220     220 


110 

*68 


112 
73 


♦115  118 
215  219 
112   112 


31   31 


4714  4912 
80  8234 
40%    42l2 

102      102 
♦IO8I2  110 

192i2  20H2 


2734  2778 

5H8  5378 

6334  65 

37U  3734 


♦76 
♦103 
I6I2 
7678 
♦102 

7934 
♦105 
19 
111 
5612 
64l2 
♦56 
7634 
5358 
53 
10i4 
67g 

5614 

68 
♦39U 


80 
107 

17 

773s 
103 

81 
110 

19i8 
113 

57l2 

64l2 

59 

84 

5558 

53 

10's 
678 

56i4 

68 

4034 


II6I2  121 


43  45 

44  44 
35  35U 
5634  6078 


2158  22l2 

645s  66I4 

♦92  9612 

♦8934  95 

1834  19 

89  92l2 


♦82        90 
120      120lg 
6512    67% 
9738    9912 


24        24l8 
73        73i8 


90U     94 


48 
♦95 
93 
1412 
75 
245s 


4812 

9514 

9612 

14l2 

75 

25lg 


15 

5814 
6412 
♦88 
♦111 


15 

6138 
66I4 
95 
118 


Sales 
for 
the 

Week 


Shares 
300 
1,500 
400 
400 
700 


1,800 
200 
300 


800 

27~,566 

10.700 

8,500 

1,000 

156",800 


1,300 

55,400 

2,100 

1,100 


1,900 
3,700 


2,700 


1,200 

2,400 

1,800 

300 

300 

13,800 

67,800 

400 

42,400 

500 

200 

1,800 

400 

193",  100 


20,600 

700 

2,700 

57,500 


15,400 
9,200 


1,200 
24,660 


1,500 

4,400 

22,100 


2,500 
1,700 


30,400 
200 
300 


110,050 

1,000 

200 

7,600 

100 

1,000 

176,900 

4,620 


100 


115  II8I4 
4238  4238 
1358     1378 

262i8  268 
♦238     245 
9712  10134 


5378     5684 

♦160  "  175  " 
88   8912 
53   54U 
19978  200 

♦148   155 
52   52 


18312 
9d2 
3212 
6778 
27 
8158 

127 

10478 
45 

126% 


184 
9812 
34l2 
68I2 
2738 
83% 

130l» 

10478 
4638 

12912 


6714 

4812 
10618 
11534 

8658 
♦1512 

83l2 
114 

60 

58 
♦86 
115 

5512 

6258 

3414 

95 

84 


6734 

4812 
10758 
116 

8878 

17 

84 
114 

60 

58 

8734 
115 

57U 

64 

35U 

95 

84l8 


.    ..f 

7612'  7812 
.---*  --- 

77*     77 


65 
11134 
IOI84 
111 

42i8 

1358 
263 
♦238 

97 


66 

11714 

102 

11678 
42l2 
1378 

26912 

245 

10212 


563g 
56l2 
♦158 

"52% 

♦148" 
52l2 


59% 
57 
175 
89 
53 

l"5"5" 

5212 


9,259 

291,400 

200 

10,200 

700 

5,300 

15,900 

52 

18,300 

200 

243,600 

500 


185 
9312 
3134 
68 

♦2634 

7912 
12514 

♦103  , 

45  * 
125  J 
115 

66I2 
♦47 
103U 
1157g 

84U 
♦1512 

8II2 
♦114 

"(58% 
86'g 

11312 
537g 
61U 
33ig 

♦94 
84% 


185 

987g 

33ig 

68 

27% 

82 

127U 
105 

453g 
12814 
115 

6734 

48»4 
10634 
116U 

87 

16 

8312 
115 

58% 
86'g 
114 
5512 
63 
3434 
97 
85 


125%  125ig 

♦115       .- 

75        77l2 


800 

5,500 

200 

200 

700 

200 

1,300 

132,490 

10,700 

400 

700 

34,000 

15,300 

100 

2,500 

43,200 

200 

3,500 

200 

575,200 

3,100 

9,300 

100 

9,300 

100 

300 

400 

200 

800 

37,600 

14,400 

46,000 

400 

4,200 


100 


10,300 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


■inn 


Industrlal&Mlsc.CCon.)    Par 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Llggett&  Myers  Tobacco. .100 

Do    preferred 100 

Loose  Wiles  Biscuit  tr  ctfs.100 

Do    2d  pref 100 

Lorlllard  (P) 100 

Do     preferred 100 

Mackay   Companies 100 

Do     pref 100 

Manhattan  Shirt 25 

Marlin-Rockwell  v  t  c.No  par 
Maxwell  Motor,  Inc 100 

Do     1st   pref 100 

Do     2d  pref 100 

May  Department  Stores..  100 

Do    preferred 100 

Mexican  Petroleum 100 

Do     pref. 100 

Miami  Copper 5 

Mid  vale  Steel  &  Ordnance..  50 

Montana  Power 100 

National  Acme 50 

National   Biscuit 100 

Do    preferred 100 

National  Cloak  A  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable. No  par 
Nat  Enam'g  &  Stamp'g...l00 

Do     pref.. 100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining. .5 

Ontario  Sliver  Mining 100 

Owens  Bottle 25 

Pacific  Gas  &  Electrlo 100 

Pacific  Mall  SS_. 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref 100 

Penn-Seaboard  St'l  v  t  c  No  j>ar 
Peoples  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Plerce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J. .100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref... 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Do  1st  preferred  v  t  c.100 
Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (Am  shares). 

Ctfs  for  New  York  shares  .. 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g__.ATo  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling 100 

Do     preferred 100 

Stromberg-Carburet  I.No  par 
Studebaker  Corp  (The)...  100 

Do     pref ..100 

StutzMotor  Car  of  AmUA'o  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.Afo  par 

Texas  Company  (The) 100 

Tidewater  OH 100 

Tobacco  Products  Corp..  100 

Do     pref 100 

Transcontinental  Oil..  No  par 
Transue  &  Williams  St.iVo  par 

Underwood  Typewriter 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 60 

Do    2d   preferred 100 

United  Fruit 100 

United  Retail  Stores  l.No  par 
U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Express... 100 

U  S  Food  Products  Corp..  100 
U  8  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st   pref... ..100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper... 10 

Utah  Securities  v  t  o .100 

Virginia-Carolina  Chem...l00 

Do     pref 100 

Virginia  Iron  C&C .100 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westlnghouse  Eleo  &  Mfg.. 50 

White  Motor 50 

Willys-Overland  (The) 25 

Do    pref  (new) 100 

Wllson&Co.Inc,  v  t  ct  No  par 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  A  M  v  t  0..100 

Do     pref  A... ..100 

Do     prefB 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  10O-share  lots 


Lowest 


Hiqhest 


$  per  share 
50     July  8 

21  Jan22 
201  Aprl5 
107      Jan27 

40ig   Febl7 

94      Feb  5 

147»4   Aprl5 

107      Jan28 

70      Jan22 

z63     June  6 

28      Aug  5 

6U2  July24 

2634    Jan22 

50%    Jan22 

19U    Jan  2 

60  Jan  4 

104  Jan  2 
16234    Jan23 

105  Feb  7 
2l»4  Feb  7 
4OI4  Feb  7 
6158  Aug29 
29%    Jan  2 

107      Aug20 

115  Augl9 
70      Jan22 

103ig  Feb26 
14  Feb  8 
45%  Feb  8 
93  Jan 15 
64      Jan 11 

106  Aug29 
1512  Marl8 
91U  Feb  3 
19i2  Feb  7 
44U  Marl3 
47  Janll 
46       Jan30 

a35»4  Febl4 
43  .Tunis 
8  Feb  3 
512  Marl8 
46  Mar  3 
65U  Aug21 
2912   Feb  8 

22  J an 21 

67  Jan21 
117   Jan22 

2712  Apr30 
39  Aug21 
30  Jan  3 
38'4    Jan22 

IOH4  Jan  3 
16  Jan  2 
45  Feb  3 
8512  Mar  17 
90%  Janl6 
12%   Feb  5 

r59      Febll 

100  Mar  3 
80     July24 

11178   Febl4 

61  Apr  4 
68I2  FeblO 

104  Feb  4 
19     Mar  4 

68  AuglS 
9612  June28 
71%    JanlS 

100  Janl3 
4512  Aug21 
7O84    Jan21 

84  Aug  8 
13%May27 
53>s    Jan  3 

6I4  Mar 21 

I68I2   Febl3 

10      Febl9 

33U    Jan  2 

4612   FeblOJ 

85  Marll 

107  Jan27 
124      JanH 

85^2  Jan  2 
36»4  Jan  10 
45>4  Jan22 
92  Jan22 
42U  FebH 
32  Jan21 
12i8  Marl7 
184  Jan  2 
207  Jan  3 
7258  Jan29 
99  July21 
4234  Aug21> 
3714  Janll 

116  Jan  8; 
76  Jan  3 
37%  Janll 

107%  Jan  21 
9012  Jan  6' 
60  Julyl8! 
91   Jan28 

157  FeblO 
80  ig  Aug21 
14  Janl6 
42l2  Janl6 
16»4  Feb  6 
66  Apr  8 
97U  Jan22 
96%  Jan  2 
17U  Jan  3 
73   Jan21 

109  Jan20 
43U  Jan21 
45  Janl8 
88U  FeblO 

113%  FeblO 
65%  Feb  7 
13  Jan  2 
FeblO 
Jan  7: 
Mar31 
Apr29 
Aug21 
94%  Jan  15 
40%  Jan21 
45  Jan  3 
23U  Jan22' 
87»4  Jan  7 
655g  Jan20 
96%  Febl7i 

120   Feb  71 

114%June26 
60  Feb 13 
88  Jan  9 
66       Jan  3 


81 
120 
245 
115 


61 

110 

54 

53 

84 


$  per  share 

83      Jan21 

39     Julyl4 

250U  Aug  8 

115     Julyl6 

Julyl4 

June20 

July23 

July29 

797g  May27 

66  Julyll 
38%  Julyl7 
80%  Apr30 
61  July28 
84%  July28 
46% June  3 

109%  June28 

110    May  2 

20578June  3 

112      Aug  6 

32«4  Julyl7 

62%  JulyH 

83      July29 

43%  Julyl2 

13384  Junel2 

1121      Marl4 

92     July26 

108%  May26 

2484  Julyl5 

8838June  7 

104    May27 

87     JulyH 

112     Julyl8 

217g  Julyl7 

129     JulylS 

7034  July30 

75     July29 

67  July28 

97  June  2 
61'g  JulylO 
55  July25 
13%MaylO 
10%Mayl4 
63  July29 
75%  July24 
42%  Julyll 
4012  AuglS 

121%  Sept  3 
205%  July28 

68  Julyl8 
57  May26 
43  Apr  28 
66% June  3 

110  May29 
31%  Apr  17 
74%  July29 

98  May28 
99%Mayl4 
22  July29 
95     Sept  4 

106     Julyl6 

9I84  Jan     7 

132%  Julyl7 

72  July  31 
101  Sept  4 
112    June  3 

27%  Julyl7 

8684  July  3 

101     Julyl7 

103%  Julyl5 

106%  July28 

61%  JulylO 

1 20%  July22 

121     Julyl7 

17     Julyl4 

91%  JulylO 

29      Aug  6 

218     Julyl6 

19%  July25 

6984  May  8 

77     July  7 

97%  July  8 

115%  July24 

149      Apr  2 

94%  Junel2 

104     July24 

12434  June  2 

103     July28 

125%  July21 

647gJune  3 

17%  May  6 

292     May  9 

250    Mayl2 

115    June30 

120    June30 

59%  Sept  5 

68%  July30 

187    May27 

100     JulylO 

58%  July28 

223%  Aug  1 

175%  July29 

58%  May  9 

165     July29 

196    June  9 

II214   Augl3 

S8%  Aug  7 

7484  July  7 

3284  May24 

88%  July31 

167     May27 

111  May  23 
507gJune  6 

1385g  June30 
119%  JulylOl 

73  Julyl7j 
50     Mar  2 

115%  JulyH 

117%  July  17 

97%  Julyl6 

218g  Junell 

92%  JulyH 

11534  July  3 

74  May2« 
79  May23 
92%  May26 

126  July  7 
59'gJune  9 

75  July  9 
40% June  2 
98U  May  9 

1047g  July  2 
104%Junel6 
136%  Mayl9 
117%  July25 
87%  JulylO 
98  Apr  24 
79     June26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  per  share 
82  July 
12      Apr 

104%  Aug 

100%  June 
17%  Jan 
53      Feb 

144%  Aug 
98  Jan 
70  Dec 
67      Jan 


75  Oct 
23%  Jan 
50  Dec 
19  May 
19  May 
47  Jan 
79      Jan 

87  Jan 
22%  Dec 

41  Dec 
64  June 
2634  Jan 
90      Aug 

106%  Sept 
55     Sept 

100  Jan 
13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9984  Mar 
16%  Dec 
98%  Dec 
18%    Jan 

42  Jan 
37%  Aug 
52%  Dec 
35%  Mar 
40       Oct 


4%    Jan 
44      Dec 


23%  Jan 

18%  Dec 

63%  Oct 

86  Jan 


39% 
21 
34 
89»4 
15 
42 
7984 
90 
15 
55% 
93 
85 
100% 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


45%  Jan 
95  Jan 
19%  Dec 


z72%    Jan 
92%   Jan 


z70      Dec 


51%  Dec 

84  Aug 

13384  June 

zl3      Dec 

25%   Apr 

39      Jan 

81      Feb 

102      Jan 

84       Jan 

80    June 


33% 

80% 

37 

34% 

1284 

136% 

178 
48% 

187% 


Apr 
July 
Oct 
Mar 
Dec 
Jan 
Jan 
Mar 
Mar 


Highest 


a  per  shar* 

90     Mar 

24      Dec 

210     Dee 

110     Nov 

45%  Dee 

96     Dee 

200     Mar 

110     Nov 

78%  Feb 

65    May 


87  Sept 
42%  Nov 
697g  Nov 
32%  Nov 
32%  Nov 
63%  Deo 
194       Oct 

107  Dee 
33%  Jan 
61  May 
81%  Nov 
33     May 

110%  Dee 

114  Mar 
67%  Dee 

104  Dee 
21%  July 
54%  May 
99%  Feb 
6984  Dee 

105%  May 
2178  May 

139  May 
27  May 
48%  Dee 
6712  Nov 
70  Aug 
48  Oct 
46%  June 


13    June 
70%  Aug 


40      Deo 

27      Oct 

72%    Oct 

124%    Oct 


61     Nov 

35%    Oot 

51 84  Nov 

104      Deo 

19%    Oct 

6884   Feb 

85%  Deo 

98      Jan 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%  Deo 

105%  Deo 

26%  May 


96     May 
102%  Sept 


146       Oct 


80%  May 
18  Nov 
76%  Deo 
18%  Feb 
39  Feb 
71%  May 
93%  July 
110  Nov 
120  Deo 
89      Jan 


3684 
100 

65 

367g 

83% 

69 

46 

77 
116% 


Oct 
Apr 
Jan 
Oct 
Mar 
June 
Jan 
June 
Jan 


72% 
100 

65 

45% 

21 
203 
200% 

82% 
1047g 


Nov 
Nov 
Deo 
May 
July 
Oct 
Deo 
Dee 
Deo 


11% 

Apr 

41 

Mar 

14% 

Apr 

196 

Dec 

94 

Oot 

8 

Mar 

51 

Jan 

195 

Jan 

32% 

Apr 

42% 

Apr 

86%  Mar 

108 

Mar 

71% 

Dec 

11 

Sept 

33% 

Jan 

98 

Jan 

60 

Jan 

6384  Sept 

77% 

Aug 

95 

Dec 

38% 

Jan 

3684 

Jan 

15% 

Jan 

75 

Jan 

45% 

Jan 

90%  Sept 

110 

Mar 

111 

Oct 

34 

Jan 

85% 

Feb 

69 

,i»ll 

42 

112 
80 
44% 

IO884 
90% 
50% 
86% 

166% 


May 
Deo 

May 

May 
Deo 
Deo 

Nov 
Deo 
Deo 


19  May 
4784  Feb 
16%  May 


f  if  '  May 
99  Mar 
26  Oct 
80%  Deo 

110  Deo 
6O84]  Oct 
4784I  Deo 

116%' Aug 

113%;  Deo 
93  (  Oct 
1 684  Nov 
60%  Nov 

113%'  Deo 
73%  July 
83%]  Jan 
95%  Apr 
95  f  Deo 
47%  May 
49  iNov 
30  I  Nov 
89%  Nov 
7714'  Deo 
99%  Deo 

108%    Oct 

115  ,fept 
69  Aug 
91  I  Apr 
70%  July 


i»  BW  ana  asied  prioes:  no  sales  on  tblt  01.    i  Less  than  100  shares.     J  Ex-rtghta.    a  Ex-dlv.  and  rlghu.    f  Ei-dlT.    1  For  fluctuations  In  rights  eee  p.  961 . 


JNew  York  Stock  Excnange— Bond  Record,  Friday,  Weekly  and  Yearly        965 

Jan.  1909  tht  Szchangt  method  of  quoting  bonds  was  changtd  and  prices  art  now— "and  interest'  — except  for  interest  ana  defaulted  bonds. 


BONOS 

Y.  STOCK  EXCHANGE 
Week  Ending   Sept  5 


'*'     "SU.  S.  Government. 

First  Liberty  Loan 

3Hs     1st  15-30  year.. 1932-'47 
Second  Liberty  Lo:iu 

48  1st  L  Lconv.. .1932-'47 

4s         2ndLL._ 1927-'42 

Third  Liberty  Loan 

4Xs  1st  L  Lconv.  — 1932-'47 
4 'xs     2nd  L  L  conv_.1927'42 

4,%S     3rd  L  L 1928 

Fourth  Liberty  Loan 

4%'s     1st  LL  2nd  conv  1932 -'47 

4US     4tULL.._ 1933-'3S 

Tictory  Liberty  Loan 

4Jis     conv  g  notes...  1922-'23 

3Jfs     conv  g  notes 1922-'23 

2s  eonaol  registered dl930 

2s  consol  coupon (11930 

4s  registered 1925 

4s  eoupon 1925 

fan  Canal  10-30-yr  2s *1936 

Pan  Canal  10-30-yr  2s  reg..l938 

Panama  Canal  3s  g_- 1961 

Registered. 1961 

Philippine  Island  4a 1914-34 

B    .  MM 

!i  Foreign  Government. 
Anglo-French  6-yr  5s  Exter  loan. 
Argentine  Internal  5s  of  1909 — 
Bordeaux  (City  of)  3-yr  6s.. 1919 
Chinese  (Hukuang  Ry)  5a  of  1911 
Cuba — External  debt  6s  of  1904. 
Exter  dt  59  of  1914  ser  A..  1949 

External  loan  4  Vis 1949 

Dominion  of  Canada  g  68..-1921 

do  do  —.1926 

do  do  ...1931 

Japanese  Govt — £  loan  4  Hs.1925 

Second  series  4  Vis 1925 

do    do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5a  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

D  K  of  Gt  Brit  4  Ireland — 

5^  year  5Vi%  notes 1919 

6- year  5Vi%  notes .1921 

20-year  gold  bond  5  Vis.  .1937 
t  That  are  prices  on  the  basis  of 

State  and  City  Securities. 

H  Y  City — 4  Vis  Corp  stock.  1960 

4  Via  Corporate  stock 1964 

4  Vi  s  Corporate  atock 1966 

4 Ha  Corporate  atock  July  1967 

4Mb  Corporate  stock 1965 

4V»s  Corporate  atock 1963 

4%  Corporate  atock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%Corporate  atock  reg..l956 

New   4Vis ..1957 

454%  Corporate  atock 1957 

8Vi%  Corporate  stock 1954 

N  Y  State — 4s 1961 

Canal  Improvement  4a.. .1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4HB.1964 
Canal  Improvement  4  Vi  8. 1965 
Highway  Improv't  4ViS— 1963 
Highway  Improv  t  4Vi8  — 1965 

Virginia  funded  debt  2-38..1991 
6s  deferred  Brown  Bros  ctfa 


Railroad. 

Aon  Arbor  1st  g  4s. -. 61995 

Atchison  Topeka  4  Santa  Fe — 
Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4a 61995 

Registered 61995 

Stamped 61995 

Conv  gold  4a 1955 

Conv  48  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4a. ..1928 
Rocky  Mtn  Dlv  1st  4a...  1965 
Trans  Con  Short  L  1st  48.1958 
Cal-Arla  1st  4  ref  4Via"A"1962 
8  Fe  Pres  4  Ph  1st  g  5s. ..1942 

Atl  Coast  L  let  gold  4s 61952 

Gen  unified  4Vi8. ..1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruna  4  W  lat  gu  gold  48.1938 
Charles  4  Sav  l8t  gold  78.1936 

L  4  N  coll  gold  4a 01952 

8sv  F  4  W  1st  gold  5a 1934 

1st  gold  5s 1934 

Salt  4  Ohio  prior  3Ha 1925 

Registered 61926 

1st  60-year  gold  4a 61948 

Reglatered 61948 

10  yr  conv  4Vis 1933 

Refund  4  gen  5s  Series  A.  1995 

Temporary  10-yr  6s 1929 

Pitts  June  1st  gold  6s 1922 

P  Juno  4  M  Dlv  1st  g  3  Vis  1925 
PLE4  W  VaSyaref  48..1941 
Southw  Dlv  1st  gold  3 Ha.  1925 
Cent  Ohio  R  lat  c  g  4Vi8— 1930 
CI  Lor  4  W  con  1st  g  5s -.1933 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  5s 1937 

PlttB  Clev  4  Tol  1st  g  6s..  1922 
Tol  4  Cln  dlv  1st  ref  4a  A  .1959 

Sulfalo  R  4  P  gen  g  6s 1937 

ConeoUVis 1957 

All  4  West  1st  g  4s  gu 1998 

Clear  4  Man  1st  gu  g  5s. .1943 
Roch  4  Pitts  1st  gold  6s..  1921 

Ccnsol  1st  g  6s 1922 

Canada  Sou  cona  gu  A  5s 1962 

Car  Clinch  4  Ohio  1st  30-yr  5s  "38 
Central  of  Gu  1st  gold  6s_  .  .  p  1945 

Consol  gold  5a ..1945 

10-yr  temp  secur  6s  June  1929 
Cbatt  Dlv  pur  money  g  4s  1951 
Mao  4  Nor  Dlv  1st  g  58.-1946 

MldGa4  Atl  Dlv  5s 1947 

Mobile  Dlv  1st  g  5s 1946 

C  ec  tRR  4  B  of  Ga  coll  g  5a .  1937 

Centof  N  J  gen  gold  5s 1987 

Registered... 61987 

Am  Dock  4  Imp  gu  Ss 1921 

Leh  4  Hud  Rlv  gen  gu  5s.  1920 
N  Y  4  Long  Br  gen  g  4s  .1941 


S3 
3* 


J  D 

J  D 

M  N 

J  D 

M  N 

M  S 

J  D 

A  O 


Q  N 

Q  M 

Q  M 

Q  F 


A  O 
M  3 
M    N 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

$5fo£ 


M 
M     S 
A     O 


D 


J 

M  S 

M  N 

M  N 

M  N 

M  N 

M  N 

IH  N 

M  N 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
M  S 
J  J 
J  J 
M  8 
M  S 
M  S 
J  D 
M  N 
J  J 
J  J 
M  N 
A     O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 


M  S 
M  N 
A     O 


M  N 

J  D 

J  J 

J  J 

J  J 

M  N 

J  J 


Prlc* 
Friday 
Sept  5 


Bid 


Ask 


99.94    Sale 


94.54 

92.  S4 


Sale 
Sale 


94.60  Sale 

93.02  Sale 

94.94  Sale 

100.60  ... 

93.30  Sale 

99.52  Sale 

99.50  Sale 


105%  106ij 
IO61.1 

99ig 

88 

88      "90~% 


97i8 

"99"% 

t  58 
93% 
91 
7912 
9812 
94.S4 
9434 

t   84 

t  83i2 


Sale 

78 

Sale 

63 

Sale 

92 

80% 

Sale 

95 

Sale 

Sale 

85i2 


t  67 

993» 

9934 
t  53 

47 

96% 


Sale 
Sale 
Sale 
Sale 

523s 

Sale 
76 


997g  100 
98%    Sale 
96       Sale 


97% 

9714 

9714 

10H2 

IOH2 

IOU2 

92% 

9234 

92  34 

92 

101% 

1015s 

82 

9812 

98i2 

98i2 

98i2 

107^4 


Sale 
97% 

IO2" 

102 

102 
93 
93i2 
93i8 
9234 

102 

10134 


99:4 
IOS84 


10734 


6OI2 


IO8I2 
62~ 


Wttk't 
Rang*  or 
Last  Salt 


Low 


High 


99.90    100.00 


94.20 
92.62 


94.56 
92.90 


94.36  94.70 
92.84  93.02 
94.80      95.00 


100.60 
93.18 


100.60 
93.38 


11 


No 


2703 

362 
1278 

333 

5566 
6401 

2 

12037 


99.46      99.60  4871 
99.46      99.58  1297, 

99?s  Aug  '19 
100U  Aug  '19 
106  Aug' 19 
106     Aug '19 

98%  Mar' 19 

99      July'18 

881s  Aug  '19 

91  Mar'19 
100     Feb  '15 


97 

78 
9958 
64 
93l2 
91% 
81 
98  >X, 
94% 
94-4 
8312 
83% 
8312 
67 
9912 
99 '4 
53 
49 
96i4 
81 


97U 

80 

9934 

64 

93l2 

Aug  '19 
81 
9812 
95 
95's 
84 
83*8 
84 
67 
9934 
9934 
53 
49 
97% 

July' 19 


99%      99% 
98U         99 
95'2        96 


55       56 


7812 
76i8 
72 

"72"" 

"9158 
84i8 
70l8 
75U 
761g 
93 
78 14 
80l8 
915s 
77i8 

114% 
72 

"96% 

85i8 


Sale 

73" 

74 

7238 

72i8 


974 

9712 

9734 

101% 

10U2 

10H2 

92% 

92% 

92% 

92 % 

101 12 

101% 

83% 

9812 

99 

9812 

96»4 

IO8I2 

102% 

108 

100i8 

78% 

63 


97'4 

Aug  '19 

9734 

Aug  '19 

101i2 

101i2 

93 

Aug  '19 

Aug  '19 

Aug  '19 

10112 

101% 

June' 19 

Aug  '19 

Aug '19 

<»ug  '19 

Apr  '19 

July'19 

Dec  '18 

108 
June' 18 
Deo  '18 
Aug '19 


55 

77l2 

76i2 

74 

73% 

72 

73 


1343 

3| 

16 

1 

4 

"l 

23 
6 

27 
12 

7 
37 

4 
38 
14 
•51 

li 

165 

j 

23 

200 

65 


Sale!  91-% 
90V   91 


80 
77 
82 
99 
7812 


74 

75U 

85 

95 

7634 


81%i   8H4 
98i| 


86 

Sale 
106 

Sale 


70i8    Sale 


72!2 
72  % 
96% 
*983.i 
82 
65 
82 
87% 

"9534 


Sale 
Sale 
Sale 

~S5 
68 
83 

"9~5 
96 
90% 


5512 
95 

78ig 

72  ig 

89 
100 
100U 

88'4 


80% 

967 

87 


102i2 
103 

8912 
81 


9612 


957g 
731g 
86 


Sale 
Sale 
82 


90 

Io6% 

"99"% 

"80"% 


Sale 

10078 

lOOig 
92 


78 
129% 

7112 
105 
105 

845g 

87 

70 

9234 

71% 

72 

96% 
112 

82 

68I2 

81% 

87% 

95% 

9518 

88 

99i8 

607g 

99 

87 

845s 
103>« 
100i2 
100% 

8678 

75 

9734 

86% 

95% 

74ii 

90 

97% 

91»4 

89 
1005, 
102 
100 
100 
1001s 


55 

78l2 

76ig 
Aug '19 
June' 18 

72 
July'19 

9158| 
July'19 
July'19 

75'4 
May' 19 
June' 19 

78i2 
Aug    19 

June' 19 
Oct  '18 
Aug '15 

72 

Aug  '19 

July"  15 

85ig 

Feb  '19 

70% 

Mar'17 

73U 

72i4 

96l2 

Jan  '12 

Aug  '19 

Aug  '19 

8258 

8738 

July'19 

July'19 

Aug  '19 

Mar'18 

6078 

Mar'19 

Aug  '19 

July'19 

Keb    16 

Aug '19 

Aug  '19 

Aug  '19 

Aug  '19 

Aug  '19 

8678 

957S 

May' 19 

May'18 

June'17 

Jan  '19 

Aug'  19 

101 
Aug  '19 
Aug  '19 
Apr  '18 
Jan  '13 


40 
2 


25, 
"5 
"l7 


15 


26 
'25 


87 
38 

42 


Rang* 

Sine* 

Jan.  1. 


Low    High 


98.20  100.00 

92.50  96.00 
92.10  95.10 

93.70  96.60 
92.78  95.36 
94.70  96.60 

95.42  100.60 
93.00  95.72 

99.46  100.08 

99.46  100.48 

977g    99?8 

98      100U 

10458  106U 

104U  106U 

98U    98i4 


87H    91 
91        91 


95% 
78 
9812 
64 
921] 
90U 
8OI4 
9034 
94 
9312 
8312 
82l8 
83 
75 
977g 
9812 
53 
49 
95 
797g 


977g 

93 
10212 

72ig 
100 

93'4 

85 

99 

985g 

9Sij 

925g 

93 

89 

8OI2 
102la 
102l2 

79l» 

61 
100U 

83 


98*«  100% 
97'4  99% 
95'g  101*4 


96 
96 
96 
100% 
lOOls 
100 
90'4 
90ia 
90ia 
90% 

looia 

1003g 

8Hs 
98 

96ia 
9814 

9634 
106»4 


98 

98 

99U 

1031a 

I027g 

1027g 

9334 

93l8 

93% 

93% 

1027g 

1027g 

8314 

98l2 

99 

99la 

9634 

10834 


106%  108U 


63       7434 


5478  58 

76  &Vz 

76%  82 

72  8034 

72"  "79ii 

73  76l2 
90  102U 
90ig  92% 

74  76 
75U  81 
85  25 
95  95 
76  85»a 
81U  88 
96i2  98i2 


68l2    78la 
105      107% 


837g    89l2 
37       87 
69%    82lg 


70'4    80 
72        82l2 
96i4    96l2 


82  87% 

38l2  78 

80  86% 

8734  8B34 

95%  957g 

95%  96 

88  91% 


60%  68 

99  99 

8634  88% 

84%  84% 


100i8 
100% 
86% 
75 
97% 
86% 
9.5% 
74% 


101 

102 
95% 
82 

100% 
94% 
99% 
75% 


9134     9134 

86        90 

100      105 

100%  102 

99      100 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Sep;  5 


Osnt  Vermont  lat  gu  g  4s..el920 

Ohsaa  4  O  fund  4  Impt  68. .1929 

lat  consol  gold  5s 1939 

Kssletered 1939 

General  gold  4Hs 1992 

Registered 1992 

20-year  convertible  4J4S--1930 
30-year  conv  secured  5a..  1946 

Big  Sandy  lat  4s. 1944 

Coal  River  Ry  1st  gu  4a. .1945 

Craig  Valley  lat  g  5a 1940 

Potts  Creek  Br  lat  4s 1946 

R  4  A  Dlv  1st  con  g  4s...  1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  1st  gu  g  4a. 1910 
Warm  Springs  V  1st  g  5s..  1941 

Chic  4  Alton  RR  ref  g  3s...  1949 
Railway  1st  Hen  3^8 1950 

Chicago  Burlington  4  Qulncy — 

Denver  Dlv  4a .1922 

Illinois  Dlv  3Hs.„ 1949 

Illinois  Dlv  4a 1949 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonda .     See  Great  North . 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4a 1958 

Chic  4  E  111  ref  4  Imp  4s  g—1955 
17  S  Mtg  4  Tr  Co  ctfs  of  dep._ 

lit  eonsol  gold  6s 1934 

General  consol  1st  5s 1937 

U  8  Mtg  4  Tr  Co  ctfa  of  dep. 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s..  1942 
Chic  4  Ind  C  Ry  1st  58...1936 

Chicago  Great  West  1st  4a. .1959 

Chic  Ind  4  Loulav — Ref  6s.  1947 

Refunding  gold  5s. 1947 

Refunding  4a  Series  C 1947 

Ind  4  Loutsv  1st  gu  4s.. 

Chlo  Ind  4  Sou  50-yr  4s... 

Chic  L  S  4  East  1st  4  Vis.  . . 

Ch  M  &  StP  gen  g  4s  ser  A 

Registered 

Gen'l  gold  3Hs  Ser  B... ^ 

General  4  Ha  Series  C el989 

Gen  4  ref  Ser  A  4Hs 02014 

Gen  ref  conv  Ser  B  6s a2014 

Convertible  4  Ha 1932 

Permanent  4s 1925 

25-year  debenture  4s 1934 

Chic  4  L  Sup  Dlv  g  5a 1921 

Chic  4  Mo  Rlv  Dlv  6s ...1926 

Chlo  4  P  W  lat  g  5s 1921 

C  M  4  Puget  3d  1st  gu  48.1949 

Dubuque  Div  1st  s  f  6s 1920 

Fargo  4  Sou  assum  g  6s..  1924 
Mllw4  Nor  1st  ext  4  Vis..  1934 

Cona  extended  4  Ms 1934 

Wis  4  Minn  Dlv  g  5s 1921 

Wis  Valley  Dlv  1st  6s 1920 

Chic  &  N'weat  Ex  4s  ...  1886-'26 

Registered 1886-1926 

General  gold  3Hs 1987 


.1956 
.1956 
.1969 
el989 
el  989 
el989 


Price 
Friday 
Sept  5 


Registered pl987  Q 


General  4a. 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6a 1879-1929 

Registered  - 1879-1929 

Sinking  fund  5a 1879-1929 

Registered 1879-1929 

Debenture  5a ...1921 

Registered... 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  lat  gu  4  Vis  "47 
Frem  Elk  4  Mo  V  1st  68—1933 
Man  G  B  4  N  W  1st  3  H8-1941 
MUw  4  3  L  1st  gu  3  Vis.. .1941 
Mil  L  S  4  West  1st  g  6s„ .1921 

Ext  4  Imp  s  f  gold  5s...  1929 

Ashland  Dlv  1st  g  6a.  ..1925 

Mich  Dlv  1st  gold  68.. 1924 
Ml!  Spar  4  N  W  1st  gu  48.1947 
St  L  Peo  4  N  W  lat  gu  6a  1948 
Obicago  Rock  Iel  4  Pac — 

Railway  general  gold  4a 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

R  I  Ark  4  Louis  l8t  4Vis..l934 

Burl  C  R  4  N  1st  g  5a 5934 

CRIF4N  W  1st  gu  5s. .1921 
Cho  Okla  4  G  gen  g  5s_.ol919 

Consol  gold  6s 1952 

Keok  4  Des  Moines  1st  5s  1923 
St  Paul  4  K  C  Sh  L  1st  4  Hs'41 

Chic  St  P  M  4  O  cons  6a 1930 

Cona  6s  reduced  to  3  Vis. -1930 

Debenture  5a 1930 

North  Wisconsin  1st  6a.. -1930 

Superior  Short  L  1st  5s  g.el930 

Chic  T  H  4  80  East  1st  68—1960 

Chic  4  West  Ind  gen  g  6s— ?1932 

Consol  50-year  4s 1952 

Cln  H  4  D  2d  gold  4Vis 1937 

C  Find  4  Ft  W  1st  gu  4s  g  1923 

Day  4  Mich  1st  cons  4  Vis  1931 

Clev  Cln  Ch  4  St  L  gen  4s— 1993 

20-year  deb  4Vis 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  4  M  Dlv  1st  g  4s..  1991 
8t  L  Dlv  1st  coll  tr  g  48— .1990 

8pr  4  Col  Dlv  1st  g  4a 1940 

W  W  Val  Dlv  1st  g  4s 1940 

C  I  3t  L  4  C  consol  6a 1920 

1st  gold  48 *1936 

Registered _»193« 

Cln  S  4  CI  cons  1st  g  5s..  1928 
C  C  C  4  I  gen  cons  g  6a. .1934 

Ind  B  4  W  1st  pref  4a 1940 

O  Ind  4  W  1st  pref  5s...dl938 
Peoria  4  East  1st  cona  48.1940 

Income  4s 1990 

CleveShortL  lstgu4Vis-..19«l 

Colorado  4  Sou  1st  g  4s 1929 

Refund  4  Ext  4VS8 1935 

Ft  W  4  Den  C  1st  g  6s_. .1921 
Conn  4  Pas  Rlvs  1st  g  48... 1943 
CubaRR  1st  50-year  5s  g...  1952 
Del  Lack  4  Western — 

Morris  4  Ess  1st  gu  3V48..2000 
N  Y  Lack  4  W  lat  6s 1921 

Construction  5s 1923 

Term  4  Improvt  48 1923 

Warren  1st  ref  gu  g  3  He.  .2000 


Apr 


Bid 

"85'8 
94% 

» 

"73% 

* 

"78"% 
86 
68 
74% 
74% 
67% 
74 '4 
69% 
7314  , 
82% 
50 
33% 


Ask 

55 

88 

95% 

96% 

75 

77% 

78% 

Sale 

75 

8234 


70 

75 


51 
341; 


WttX't 

Rang*  or 
Last  Salt 


71'8     86% 
80%    82 
995g  100 
99%  ... 


91% 
*90% 
80 
22 
29 


B3 

Sale 
32 

33 


75% 


76% 

78 

75 


9 

57% 
99 
8534 
66  "g 

"fo"% 

"68" 


Sale 

103% 

86% 

"73% 

77% 


Sale 


56 

76 

67 '4 

75 

74% 

78 

70 


65 
99 

9834 
79 

77 

"99"" 
89 
84% 
65 


(501 
76% 
Sale 
Sale 
Sale 
79 
Sale 
98 
100 
99 
68% 

102" 

"2" 


93 


79 

80 

* 

81 

97 

Sale 

102 

109 

96 

92% 
96% 

"90% 
87% 
80% 

10318 


99% 

"Sale 

98 

93 
100 


*62%  . 
100%  , 


100 
100 


72% 
"69% 


104 
102 

78 

93% 

Sale 


Sale 


62% 
89% 
92% 


Sale 
92 
98% 
89 


6634 
104 
85% 


697g 
Sale 
Sale 


101% 

92% 

63 
103% 

62 

78 


..     95 


80 
105% 
63 
86% 


80 
64 

78% 

82% 

72% 

65 

66 

73% 

71 

"so"" 

78 

90% 
102 

76% 

76 

51% 

22is 

85 

83% 
S77% 

98% 


87% 

64% 

80i8 

86 

78% 

70 

7134 


106 

82% 

"94" 
104 


Lorn 
59 

87 

94 
104% 

7334 

8634 

78% 

80 

78 

8234 

9634 

69 

77% 

71 

88% 
113 

49% 

3334 


High 
July'19 
Aug  '19 

95 
Jan    17 

75 
Mar'17 

79 

86% 
July'19 
May' 19 
Feb  '16 
June' 19 
June'  19 
Oct  '17 
Sept'16 
Feb  '15 

50 

34 


"a 


No. 


99%  Aug  '19 
72%  72% 
30%  Aug  '19 
99%  Aug '19 
993g  Aug  '19 


91% 

91 

78% 

27 

27 

98 


76 
66 
74 
7312 


91% 
Mar'18 

80 
Aug  '19 
Aug  '19 
July'19 
75%  Aug '19 
80     Aug  '19 

78  Aug  *19 
9734  Feb  "13 
32  Mar'17 
57%  67% 
98%  Aug '19 
8534  June'  19 
84%  Apr  '17 

63  May' 19 

79  June' 19 
83%  July'19 
68  68 
92%  Feb  '16 

64  July'19 
7634 
67% 
75% 
75% 

76%  Aug  '19 

68  70 
98%  June' 19 

92  Oct  *16 
98%         98% 

69  Aug '19 
99%  Aug  '19 
99%  Aug  '19 
89     May' 19 

80  Aug  '19 
97%  July'19 
»»%  June' 19 

93  Aug  '19 

95  Dec  '18 
64  Aug '19 
70%  Apr  '19 
80  80 
81%  Oct  '18 
97  97 

104     May' 19 

109%  Apr  '16 

97%  June'  19 

96  Nov'18 
96% 

Mar'19 

90 

Nov'18 

101%  Oct  '16 

107%  June' 19 

88     Jan  '17 


96i| 
08 
90 
97 


101     May' 19 

97  97 

104     Apr  '19 

1017g  Aug  '19 

78     Aug  '19 

94     July'19 


72 

76% 

68 

70% 

62 

90 

97% 

97 

93 

70 

66% 
104 

85 

91 
118 

95 

67% 
103% 

62% 

90 

88 

79 

64 

79 

82% 

80% 

70 

73 

74% 

84 

9934 

83% 

88% 

931a 

104 
94 


72% 
May' 19 

69% 
Mar'19 

64% 
Aug  '19 
Feb  '19 
May'18 
May'18 
Aug  '19 

68 
104 
June' 19 
Aug  '19 
Nov'18 
May'18 
June' 19 
103% 

62% 
May' 17 
Mar' 11 
Nov'18 

643.1 
Aug  '19 

83% 
May' 19 
June' 19 
Aug  '19 
Jan  '19 
Nov'16 
July'19 
May' 19 
May' 16 
May'19 
Aug  '19 
July'08 


57  51%  Aug '19 

2734  26i2         27 

1  83     Aug '19 

8434l  83%         83% 

Sale  77%        78 

100  9834  Aug  '19 


Rang* 

Since 

Jan.  1 

Low    High 
69       65 
87       93% 
83%    99% 


16     72%    83% 


16 

52 


5 
30 


17 


11 


6 

15 
93 

70 


14 


7734  85% 

84  91% 

78  781a 

82%  82% 


69 
75 


69 
80 


49  53% 

33%  40 

99%  99% 

71%  76% 

80%  85% 

99%  9934 

99  9934 

91%  9334 


76 
25 
22 


83% 

36 

3634 


98      104 
75       80 

70%    80 
75       73 


57  63% 
98%  103% 
8534    85% 


60%  63 

7834  81 

83%  83% 

68  76la 


64  64 

75  84% 

66  74% 

73  81% 

71%  817« 

75  85 

68  737g 

98%  98% 


97  99% 

68%  74 

99%  99% 

99%  100 

88%  89 

80  82 

9634  98% 

99  99% 

89  93 


637g     71 
69        70% 
75       82% 


95%  101 
101%  104 


96%    97% 


96%  98 
97  98 
90        96% 


4 
"85 

"22 


106%  109 


100%  101 

97        99 

104     104 

1017g  104 

75%    78% 

93       98 

70  791a 

76%  763g 

66  76% 

70%  70% 

62  72 

90  96 

97%  97% 


65 
65 


70% 
71 


104  108 
85  85 
91        97 


58        67% 

102%  104% 

61        65 


84 


10 


93     Feb  '16 


70       70%    70  70 

100i8  100%  100%  June'19 

96%    9758    98%  June'19 

91% I   93%  Aug '19' 

il02ig  Feb    08 


6034  72% 

78  84% 

82%  87 

7834  SIS4 

6734  70 

73  76% 

74%  74% 


9934    9934 
83%    83% 


93        937g 
103%  107 


50  60% 

12  31 

83  89 

83  89% 

77%  80% 

9834  9934 


70       73 

100%  100% 
9534  101 
92%    92 


•No  price  Friday;  latest  this  week     iDkJu.    4  Due  April     •  Dae  May     #  Due  June     A  Due  July     *  Due  A  g        Due  Oat         Da    No*     -  Due  Dee    s  Option  sale 
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BONOS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  Sep»  5 


3  Tb 


Delaware  *  Hudson — 

1st  Uen  equip  g  4Ha 

lat  &  ref  4s 

20-year  conv  5a 

Alb  A  Susq  conv  3  Ha — 
Bensa  A  Saratoga  lat  7a. 
Denver  A  Rto„Grande — 

lat  cons  g  4a 

Oonaol  gold  4Ha 

Improvement  gold  6a 

lat  *  refunding  6a 

Rio  Or  June  1st  gu  g  Ss — 

Bio  Or  Sou  1st  gold  4a 

Guaranteed 

Bio  Gr  Weat  lat  gold  4s.- 

Mtge  A  coll  trust  4s  A.. 

Det  *  Mack — 1st  Uen  g  4a.  _ 

Gold  4s 

Det  Rlv  Tun  Ter  Tun  4H8-- 
Dul  Mlssabe  A  Nor  gen  5s.  . 

Dul  A  Iron  Range  1st  6s 

Registered 

Dal  Sou  Shore  A  Atl  g  6s 

Elgin  Jollet  A  East  1st  g  6s.. 

Erie  1st  consol  gold  7s 

N  Y  A  Erie  1st  ext  g  4a. .. 

3d  ext  gold  58 

8rd  ext  gold  4Ha 

4th  ext  gold  6s . 

6th  ext  gold  4a 

NYLE4W  lstgfd7a.. 

Erie  1st  cons  g  4s  prior 

Registered 

1st  consol  gen  Uen  g  4s. 

Registered 

Penn  coll  truat  gold  4a. . 
60-year  conv  4a  Ser  A_. 

do    Series  B 

Gen  conv  4s  Series  D 

Ohio  4  Erie  1st  gold  5s... 
Olev  A  Mahon  Vail  g  5s.. 

Er  e  A  Jersey  1st  a  f  6b 

Uenesee  River  1st  8  f  6a . . . 

Long  Dock  consol  g  6s 

Coal  4  RR  1st  cur  gu  6a.. 

Dock  A  Impt  1st  ext  5a 

N  Y  A  Green  L  gu  g  5a. . . 
N  Y  Susq  A  W  1st  ref  5s_. 

2d  gold  4Hs. 

General  gold  5s 

Terminal  1st  gold  5a 

Mid  of  N  J  1st  ext  5s 

Wills  A  East  1st  gu  g  5s_. 
B'  A  Ind  1st  cons  gu  g  6s_. 
B?anav  A  T  H  1st  cons  6s.. 

lat  general  gold  5a . 

Mt  Vernon  1st  gold  6s 

Bull  Co  Branch  1st  g  5s.. 
Florida  E  Coast  lot,  4 Via... 
Fort  St  U  D  Co  1st  g  4Ha.- 
Ft  Worth  A  Rto  Or  lst_g  4s. 

Qa'.v  Hous  A  Hen  lat  5s 

Great  Nor  C  B  A  Q  coll  4s  _. 

Registered h 

let  A  ref  4%s  Series  A 

Registered 

8t  Paul  M  A  Man  4a 

lat  consol  g  «a 

Registered 

Reduced  to  gold  4  Hs. 

Registered 

Mont  ext  1st  gold  4a 

Registered 

Pacific  ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g  4s.. 

Minn  Union  1st  g  6a 

Mont  C  1st  gu  g  6s 

Registered 

1st  quar  gold  5s 

Will  A  S  F  1st  gold  5a_. 
Grsen  Bav  A  w  deb  ctfg  "A" 

Debenture  ct  fa  "B" 

QaU  A  S  I  1st  re'  A  t  «  5s._*> 
Hoiking  Val  1st  cons  g  4  Ha 

Registered.. 

Col  A  H  v  lat  ext  g  4s 

Col  A  Tol  1st  ext  4s 

Houston  Bell  A  Term  1st  5s 
Illinois  Central  1st  gold  4a_. 

Registered 

lat  gold  3%a 

Registered 

Extended  1st  gold  3 Ha... 

Registered 

lat  gold  3s  sterling 

Registered 

Collateral  trust  gold  4a 

Registered.    

lat  refunding  4s 

Purchased  lines  3Hs 

L  N  O  A  Texas  gold  4s. . . 

Registered  _'_  .      

15-year  secured  6%s 

Cairo  Bridge  gold  4s 
Utchfleld  Dlv  lat  gold  3b 
Loulsv  Dlv  A  Term  g  3  Hs 

Registered 

Middle  Dlv  reg  5s 

Omaha  Dlv  1st  gold  3s   _  . 
8t  Louis  Dlv  A  Term  g  3s. 

Oold  3He     

Registered 

Bpringf  Dlv  1st  g  3Hs 

Western  Lines  1st  g  4a 

Registered  

Bellev  A  Car  1st  6s 

Carb  A  Shaw  1st  gold  4s. . 
Chic  St  1   *  N  O  gold  5s.. 

Registered 

Gold  3Ha 

Registered 

Joint  1st  ref  5s  Series  A 

Meroph  Dlv  lat  g  4a 

Registered 

Bt  Louis  Sou  1st  gu  g  4b.. 

Ind  111  a  Iowa  1st  g  4s 

Int  A  Great  Nor  1st  g  6s 

James  Prank  A  Clear  1st  4s 
Kansas  City  Sou  1st  gold  3s 

Registered 

Ref  A  Impt  5s Apr 

Kansas  City  Term  tst  4a. . . 
take  Erie  A  West  1st  «  fis.. 

Id  gold  5s... 

Worth  Ohio  lat  guar  g  5s . . 
feh  Val  v  Y  1st  gu  c  4H«-- 

Reglstered  .    ... 

Lehigh  Val  (Pal  cons  g  4a 

'le^nrw*  ~or>s  4m«_. 


922  J 


943 
935 
946 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
995 
995 
961 
941 
937 
937 
937 
941 
920 
947 
91fl 
923 
921 

92  *• 
92P 
996 

mt 

996 
996 
951 
95? 
95? 
95? 
982 
93? 
955 
957 

93  r 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
94? 
923 
930 
950 
941 
928 
933 
921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 
937 
937 
937 
938 


952 
999 
999 
948 
955 
937 
951 
961 
951 
<tr,  i 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
934 
9.50 
951 
953 
953 
921 

o.-,i 
951 
951 
951 
951 
951 
951 
923 
932 
951 
961 
<r,i 

951 
963 
951 
951 
931 
950 
919 
959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
2003 
9003 


J 
N 
0 

o 

N 

J 
J 
D 
ft 
D 
i 
i 
i 
O 
L> 
D 
Nl  N 
J  J 
A  O 
A  O 
J  J 
IW  N 
M  S 
IW  N 
M  S 
IW  s 
A  O 
J  D 
M  S 
J      J 


Bit 

97 
78 

91'2 

6912 

102% 

66l8 
69 14 
75 

58% 


J 
J 
J 
A 

o 

o 
o 

IW  N 

J  J 

J  J 

J  J 

A  O 

IVI  N 

J  J 

iVI  N 

J  J 

F  A 

r    a 

W  N 
A  O 
D 

J 

i 

o 

0 

o 

D 

J 

i 

o 

1 
J 

J 

.1 

J 
i 
1 
) 
> 
I) 
[> 


Price 

Frit  lay 
Sept  5 


Ask 


841 
Salb 
74% 
104 

Sale 

Sale 

88 

60 


64l2 

56 

65 

50 

77 

9S% 

913s 

"75" 
93 

98% 
81% 


38 

"72" 

5712 
78 

"sO's 

"Sale 

"85 
106 
99i4 


91% 
90% 


99, 


97 
62 


99% 
63i2 


51 

"si" 
44 
45% 

47% 
83% 
91% 

"96  " 

103% 
93 
90 
80 
64% 


88 

82t2 

55U 


51% 

55 

85% 

45% 

Salj 

Sale 

88 

"96" 


71% 
55 

54% 


65 


9514 
70% 


97 
73 


78       S0% 


57 
73 
95l8 
94 


78 
Sale 

95-v 
82  ?8 


1 

J 

A 

0 

J 

• 

J 

J 

J 

J 

J 

J 

J 

D 

Feb 

Feb 

J 

J 

J 

J 

J 

J 

A 

O 

P 

A 

J 

J 

J 

J 

J 

J 

1 

.1 

J 

J 

A 

0 

A 

0 

IN 

s 

M 

s 

A 

O 

A 

0 

M 

N 

J 

J 

M 

18 

M 

N 

J 

.1 

J 

O 

J 

.1 

J 

i 

J 

1 

F 

A 

F 

A 

J 

J 

J 

) 

J 

i 

J 

J 

F 

A 

F 

A 

.1 

!> 

rw 

s 

> 

1) 

I 

D 

1 

D 

1 

l< 

.1 

O 

J 

D 

J 

D 

M 

S 

J 

J 

M 

N 

J 

D 

A 

J 

A 

O 

J 

1 

J 

J 

J 

J 

J 

i 

A 

O 

1 

J 

• 

.1 

l¥» 

NJ 

M 

n 

79% 

»  — . 

102 



89% 

99 

84 



80 

74 

»»-.— 

99 

--_- 

104 



93S 
89's 
52% 
9% 
73% 
72% 


97% 

"57" 
Sale 
75% 

73% 


Week* 

Ranot  or 
Last  Sale 


Low 


man 


97  97 
81%   Aug'19 
91%         91% 

76  June'19 
10234  Apr  "19 

66%  66% 
69'4  69'4 
80  May' 19 
58%  59 
87%  Nov' 16 
6U4  Apr  '11 
39  July'  17 
64%  Aug' 19 
57%   Aug' 19 

82  Dec  •  16 
75%  July  16 

77  77 
98% June  18 
91%         91% 

105%  Mar'08 

83  June'19 
91  Aug '19 
98%  Aug'19 
78ig  Oct  IS 
96%  June' 18 
91%  Aug' 19 
99%  July  17 
94%  Nov'15 
98%  Aug' 19 

Aug' 19 

Dec  '16 

51% 

June'l* 

Aug'19 

45% 

45% 

49 

92%  July'19 

106%  Jan  '17 

95'2  Aug'19 

98  MaylH 
108%  108% 
103  Jan  'le 
102%  July'lT 

85  Jan  '18 
64%  Aug'19 
100 '4  Deo  'OR 
60  June' 18 
97  Dec  '18 
108  Jan  '17 
60  July'19 
23%  Jan  '17 
9514  Aug'19 
Aug'19 
Nov'll 
June'l.' 
Aug'19 
Aug  "10 


61% 

84 

51% 

73 

82 

45 

44  h 

47% 


70% 
108 
95 
80% 
92 
60%  July'19 


72% 
70% 


84<4 
"72"'8 
"72% 


74%    75 


75 

65% 
72% 

"93"% 
79 
56 
66% 


79 
72 
74 
85 

94% 

*6l" 

Sale 


95% 


57 
65 
68 


62 
70'i 


77 


74% 


94% 
72% 
89>4 
86% 
66% 


95 


68%    74% 


78 

7414 
92% 

* 

53% 


80 

94% 

80'i 

54% 


Deo  '18 
95% 
Aug'19 
Aug'19 
June  It 
88%  June'19 

105  Aug'19 
Apr  17 
Aug'19 

102%  Mi>  16 

84  Aug'19 
80 

June'19 

Nov'18 

Aug'19 

Aug'19 

136%  May'OH 

98%  June' 1 

109%  Aug  '16 

57      July'19 

9%  9% 

73%   Aug'19 

72       Aug'19 

73%  Juue'lS 

73%  Oct  '18 

76i4  Apr  '19 

85  Dec  '18 
85%  June'19 
92  Sept' 17 
75's  July'19 
84  Nov' 15 
80     June' 17 


80 

94% 

94 

83 

96 


118 

93 


80 
81' 
80 
99 
104 


80      July'09 


75 

95% 

76% 

71 

72% 

66 

93% 

79 

61 

66% 

83 
102 

58% 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

97 

95% 

65% 


75 
Sept' 12 

76  % 
Aug'19 

72! 
Aug  '19 

94% 
Aug'19 
Aug'19 

664 
Aug  '12 
June' 16 
Sept'18 
Oct  '18 
Oct  '18 
June"  16 
Nov' 16 
May' 19 
Nov' 10 
\l:lv'10 
Mar' 19 
July'19 
Feb  '19 
July' 18 


a2 


No. 

7 

"~3 


Low    High 

96       97 
81        85% 
90%    95% 
73%    78% 
102%  102% 

65  75% 

69  76% 

76  80 

45  60% 


3 

10 
43 


95  2  101 

95%  101 

107      109 


228 


77-4 

74% 

83% 

65 

60 

80% 

"fl" 


Sale 

Sale 
88% 

78     J 

"ss% 

92% 
73 

80% 


89  Aug'19 
70'g  Oct  '18 
65  Nov'17 
77%  Aug'19, 
81%  July'19 
94%  Aug'19 
80%  Aug'19 
52%  54% 

78  Oct  '09 
77%  78 
73%  74% 
85  July'19 
80%  Feb  '  17 
65  Aug'19 
80  Aug'19 
89  Oct  17 
71  Aug'19 
80%    Aug'19 


Range 

Since 

Jan. 1. 


63%    73% 
56       60 


77       84% 
9l"  "95* 


83       84% 
91       96 

98U  100% 


91%    91% 


98%    98% 
61        70% 


50       57% 

77%  "83" 
44%    52 
43       52 
45%    55 
90       95% 


04%    78% 


60       72 


95       98 

70%     70'4 


80%    85 
60%  "60% 


94%  96% 
94  96% 
83       89 


88       88% 
105      103% 

93""     958 


84       88% 

80  80 

81  81 

99  "  "99  " 
103      1083S 


98       99% 


61        86 

6%  15% 
73%  82% 
72     £S3 


76%  76% 
*8"5"%  "88"" 
74"  "76" 


75  79 

>6%  "84"% 

71  75 

69  77% 

66  71% 

91%  97 14 

79  79 

61  61 

60  67% 


79%    79% 


73       73 

94 '3     99% 
95%     95% 


87       95 


77%  79% 

80%  82 

93  96 

80%  82 

50%  64% 


15 

77% 

88 

23 

73% 

81 



85 

90 

65 

85% 



80 

92 

71        80% 
80%     90 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Week  ending    Sept  5 


5? 


Price 

Friday 
Sept  5 


Wetk't 
Range  or 
Last  Sale 


Leh  VTerm  Ry  1st  gu  g  5s. .1941  A    O 
Registered 1941  A    O 

Leh  Val  RR  10-yr  ooll  6s..nl928 

Leh  Val  Coal  Co  1st  gug  58.1933  J      J 

Registered 1933  J      J 

lat  lnt  reduced  to  4s 1933  J      J 

Leh  A  N  Y  1st  guar  g  4s 1945  M    S 

Registered ..1945  M    S 

Long  laid  1st  cons  gold  5s../>1931  Q     J 

1st  consol  gold  4s A1931  Q     J 

General  gold  4s 1938  J     D 

Ferry  gold  4Hs 1922  M     S 

Gold  4a 1932  J    D 

Unified  gold  4s 1949  M    S 

Debenture  gold  5s 1934  J     D 

20-year  p  m  deb  5s 1937  M   N 

Guar  refunding  gold  4s. -.1949  M     S 

Registered 1949  M     S 

N  Y  BA  M  B  1st  eon  g  58.1935  A     O 

N  Y  A  R  B  1st  gold  5s 1927  M    S 

Nor  Sh  B  1st  con  g  gu  5s.ol932  Q     J 

Louisiana  A  Ark  1st  g  5s 1927  M    S 

Louisville  A  Nashv  gen  6s. .1930  J     D 

Gold  5s 1937  IVI    N 

Unified  gold  4a 1940  J      J 

Registered 1940  J      J 

Collateral  trust  gold  5a...  1931  M  N 
L  Cln  A  Lex  gold  4 Ha.. .1931  M   N 

N  O  A  M  1st  gold  6s 1930  J      J 

2d  gold  6s 1930  J      J 

Paducah  A  Mom  Dlv  4s. .1946  F  A 
St  Louis  Dlv  1st  gold  6s.  .1921  M     S 

2d  gold  3a 1980  M     S 

Atl  Knox  A  Cln  Dlv  48.. .1955  IW  N 
Atl  Knox  A  Nor  1st  g  58.-1946  J  D 
Hender  Bdge  1st  s  f  g  6S..1931  M  S 
Kentucky  Central  gold  4s.  1987  J  J 
Lex  A  East  1st  50-yr  5s  gu  1965  A  O 
LAN  A  M  AM  lstg4Hsl945  M  S 
L  A  N-9outh  M  Joint  4s. .1952  J       J 

Registered   01952  Q     J 

N  Fla  A  S  1st  gu  g  5s 1937  F     A 

NACBdgegengug4Ha-1945  J      J 

Pensac*  Atl  1st  gu  g  6s. .1921  F     A 

8  A  V  Ala  cons  gu  g  5s...  1936  F     A 

Gen  cons  gu  50-year  58.1963  A    O 

LA  Jeff  Bdge  Co  gu  g  4s. ..1945  IVI     S 

Manila  RR— Sou  lines  4s...  1936  <VI    N 

Mex  Internal  1st  cons  g  4a.. 1977  M    S 
Stamped  guaranteed 1977  M    5 

Midland  Term— 1st  a  f  g  58.1925  J     O 

Minn  St  Louis  1st  7s 1927  J     D 

Pacific  Ext  lat  gold  6s 1921  A     O 

lat  consol  gold  5s 1934  \l   N 

1st  A  refundiug  gold  48...1949  IVI  S 
Ref  A  ext  50- vr  5s  Ser  A..  1962  Q  F 
Dea  M  A  Ft  D  1st  gu  4s.. 1935  J  J 
Iowa  Central  1st  gold  5s_.193^  J  D 
Refunding  gold  4s 1951  IVI     S 

MStPAS9Mcong4slntgu.l938  J      J 

1st  cons  5s 193> 

1st  Chle  Term  a  f  4s. 1941  M   N 

M9SM  A  A  1st  g4slntgu.'26  J      J 

Mississippi  Central  1st  5a. ..1949  J      J 

Missouri  Kanaaa  A  Texas — 

1st  gold  4s 1990  J     D 

2d  gold  4s 01990  F     A 

lat  ext  gold  5s 1944  M   N 

1st  A  refunding  4s 2004  M    S 

Trust  Co  eertfs  of  dep .. 

Gen  sinking  fund  4  Ha..   1936  J 
St  Louis  Dlv  1st  ref  g  4S..2001  A 

5%  secured  notes  "ext"    16 

Dall  A  Waco  1st  gu  g  58..  1940  M 
Kan  City  A  Pac  1st  g  48. .1990  F 

Mo  K  A  E  1st  gu  e  5s 1942  A 

M  K  A  Okla  1st  guar  5S..1942  M 
M  K  A  T  of  T  1st  gu  g  5s   1942  M 
Sher  Sh  A  So  1st  gu  g  5s. .1942  J 
Texas  A  Okla  1st  gu  g  5s..  194?  M 

Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A. .1965  F 
1st  A  refunding  5s  Ser  Ba   1923  F 
1st  A  refunding  5s  Ser  C..1926  F 
General  4s 1975  M 

Missouri  Pao  1st  cons  g  63..  1921)  M 

40-year  gold  loan  4s 1945  IVI 

3d  7b  extended  at  4% 193*  M 

Boonv  St  LAS  1st  5a  gu.1951  F 

Cent  Br  U  P  1st  g  48 1948  J 

Pac  R  of  Mo  1st  ext  g  4a. .1938  F 

2d  extended  gold  5a 1938  J 

StLIr  M  A  9  gen  con  g  5s  1931  A 
Gen  con  stamp  gu  g  5a. .1931  A 
Unified  A  ref  gold  4a   ..1929  J 

Registered 1929  } 

Rlv  A  O  Dlv  1st  g  4s ...  1933  M 
Verdi  V  I  A  W  1st  g  58.. .1926  M 

Mob  A  Ohio  new  gold  6a 1927  J 

lat  ext  gold  6s A1927  Q 

General  gold  4s 1938  M 

Montgomery  Dlv  1st  g  68.1947  F 

St  Louis  Dlv  5s 1927  J 

St  L  A  Cairo  guar  g  48 1931  J 

Vashv  Chatt  A  St  L  1st  6a. .1928  A 
Jaaper  Branch  1st  g  6s... 1923  J 

Nat  Rysof  Mex  pr  Hen  4  Ha. 1957  J 
Guaranteed  general  4a 1977  A 

Nat  of  Mex  prior  Uen  4  Ha.  1926  J 
1st  conaol  4a.. 1951  A 

New  Orleans  Term  lat  4a 1953  J 

N  OTex  A  Mexico  1st  6a...  1925  J 
Non-cum  Income  5s  A 1935  A 

New  York  Central  RR — 

Conv  deb  6s 1935  IW 

Conaol  4s  Series  A 1998  F 

Ref  A  Imp  4Ha  "A" 2013  A 

New  York  Cent  A  Hud  Rlv — 

Mortgage  3Ha 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  IW 

Registered... 1934  IW 

Lake  Shore  coll  g  3  Ha 1998  F 

Registered... 1998  F 

Mich  Cent  coll  gold  3Hs..  1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  1st  gu  3s.  1989  J 
Beech  Creek  1st  gu  g  4S..1930  J 

Registered 1936  J 

2d  guar  gold  .5a 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3H8.&1951  A 

Cart  A  Ad  1st  gn  t  4s 1981  J 

Gouv  A  Oswe  1st  gu  g  5s..  1942  J 
Moh  A  Mai  lat  eu  g  4s... 1991  M 


Bid 
98 


N  J  June  R  guar  1st  4s...  1986 

N  Y  A  Harlem  g  3^8 2000 

V  Y  *  Northern  1st  g  53.1923 


101% 

99% 


Ask 
Sal? 

100 
Sale 

100 


70       87% 


93% 

80% 

72 

915g 

75 

66 

70% 

72 

65% 


Low         High 

98  98 

113      Mar' 17 
101%       102 
100      July'19 
105     Oct     13 


70     July' 18 


95 

86 

79 

86% 

99% 

70 

81 


87 

88 

94% 

85 

91 

87 

Sale 

97 

97% 

82 .4 

83 

97 

88% 

94 

97% 

108 

78 
99% 
50'4 
70  % 
95% 


71% 
90 
80 
62% 

"90 

83% 
99% 


69% 


94% 

'74_7S 
95% 
85 
78 
75% 

73%  I   73% 
77    I  74 
95 
92 
92 
90% 
84% 
108 
97% 
82 
96% 
97% 
94% 
104 
100 
79% 
109%  101% 
53%:    55 
73%'    74 
100    I   95 

Il01% 

75%'   73 
95. 
86% 
62 
95 
95 
97% 
101% 
96% 
88 
60 


89% 


93% 
'fd' 


101 
98 
90 


60 


101 
96 
74 
43% 


101 
79 
45% 
41 


74 

41 

81 

91% 

88 

"81% 


76% 
45 
82% 
96% 

"93"" 
90 


64  Sale 
35%  37*2 
24"4    35 

44 

44 
32 
31% 
39 


30 


53     

53     

40%  51 
67%  69 
52        57% 

74 

40 


91% 
86% 
59% 
99% 

"72"% 


84% 
Sale 
92 
Sale 

~8S~ 
80 


66% 
8OI4 

"92% 


84% 

~94% 
Sale 


73% 


90% 
100% 


75% 
69% 


102 

100 

69 

85% 


73% 
97 
100 


77 

98% 

10414 


39?i 


63% 
94 


94% 
56% 


96  Sale 

68%  70 

77%  78% 

70' 1  Sale 

72% 

79%  Sale 


61 
60 
61 


624 

62~8 
Salo 


46 

82%    85% 


88% 


84% 

75% 

91% 


71% 

"72""  .11. 


July'19 
Aug'19 
June'19 
Mar' 19 
Oct  '06 

70 
June'19 
Aug'19 
Aug'19 
Jan  ll 
Aug'19 
Apr  '19 
June'19 

87 
Feb  '19 
Apr  "19 

S3 
Jan  '17 
June'19 
July'19 
Apr  '19 
Jan  '19 
Jan  '19 
July'19 
July'19 
Aug'19 
Nov' 18 
July'19 
Aug'19 
Aug'19 
July'19 

62 
Feb  05 
July'19 
May' 16 
July'19 
June'  19 
Aug'19 
July'18 


23 

c  3 
o  ^ 


No 
1 

""l9 


Range 

Since 

Jan.  1. 

Low     High 
98     102% 


101%  102% 
97%  100 


95  98% 

86  86 

78%  80 

86%  86% 


70  75 14 

76  84 

73  77% 

74  77 


.92        94 
.92       92 

.  '  90%     91 
2     82        88% 
.  108     108 
97%  100% 

82        88% 


15 


..     97%  100 
93%    94% 
103%  105% 
...  100      100 
...  1   79%    79% 
...  100     101% 
...  1   54%     57 
...     74        79 

."  I6T%  161% 

...  1   73  80% 

...     92%  95% 

I   85%  87% 

10     62  73 


1   95 


95 


...  101%  101% 
...  96%  96% 
88       93 


77 
75 
91% 
101 
97% 
77% 
44 
46% 
60% 
76 
43% 
84% 
96% 
92 
93% 


63i.i 

36% 

20% 

40% 

44 

30 

27 


Mar'10 
Nov' 10 
June'17 
July'19 
Apr  19 
Aug'19 
Aug'19 
July'19 
Feb  '15 
76is 
45 
Aug'19 
July'19 
Jan  '17 
June'19 
Dec  '16 

64 
Aug'19 
Aug'19 

42% 
Aug'19 

30 
July'19 


16 

"l7 
"3 


69%  Apr  '17 
53  Apr  '19 
40%  July'19 
70  Apr  19 
55%  Aug'19 
51  Dec  '16 
50      July'19 


85 

91% 

87 

58 

98% 

58 

82 
100 

68 

80% 

89 

92% 
102 

73% 

80% 

69% 

92 
101 

98% 

88 

88% 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

63 

94 

55% 


Aug'19 

91% 

Aug  '19 

60 

99 

Oot  '18 

Apr  '17 

Feb  '13 

June'19 

Aug'19 

May' 19 

92% 

July'14 

73% 

OO'     17 

Aug  19 

July'19 

Aug'19 

July'19 

July'19 

Aug'19 

Apr    19 

July'19 

July'19 

Mar'17 

Mar' 19 

Aug  '16 

Feb  '13 

Aug  '18 

Aug'19 

lAug'  1 1 

56% 


10 


113 
6 


95%  90% 
69%  Aug' 19 
78%  .'Aug'19 

70  7014' 

68%  July'19 


75 


101   101 

97%  99% 
75   80 
41%  49 
44   49 

"76"  "S0~ 
42   48% 
83%  89 
96%  97% 


92   94% 


62  69 

29  38 

20%  30 

40%  48% 

41  46% 

29  34 

25  27 


53  53 

40'g  50 

70  71% 

50%  58 

50  "  "60" 

83«4    87% 
90%    94% 
87        92 
57        63% 
98     100 


68  68 

80-%  82 

89  89 

92%  97% 

'73"  "82% 


69% 
92 
101 
98% 
68 
86% 
86% 
80% 
98% 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


50        59 


63  68% 
94  97% 
50        62% 

95%  100% 
69w  78% 
78        86 


78 

79 

62 

59 

60% 

75 


79% 
Nov'18 
62 

Aim'  19 

51 
Mar'17' 


13     69%    73 

...     68%    71 

25     78       88 


S2       Aug'19 

95%  Nov' 16 

104      May' 16 


49      Nov' 16 

'80  "  May' 19 
89%  Feb  '16 
80  May'17 
9S'4    Aug'19 


62  6.3 
59  67 
60%    70 


82        82 


80       80 


97%     98% 


No  price  Friday:  latest  bid  ano  aaked  toll  weak .     a  Due  Jan.     »  Due  Feb.     f  Due  June,     h  Due  July,     n  Due  Sept.     •  Due  Oot.      1  Option  sale- 


^Sept.  6  1910.1 
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BONOS 

H.  Y.  STOCK  KN'CH  \NOE 
Week  ending  Sept  5 

H  Y  Cent  A  H  R  RU  «.\"»i— 
J*  Y  A  Pu  1st  cons  gu  g  is.  199: 
Pine  Creek  reg  guar  8s  - .  -  - 193. 
a  W  A  O  pod  1st  ext  5s.  .'>19-'. 
Butland  1st  con  g  4  %a  .1941 
OgAL  Cham  1st  S'J  4s  g. 194* 
Rut-Ct.na.iia  lsigu  g  49.194' 
•t  1  awr  A  Adlr  1st  g  5B---199I 

3d  gold  69      1996 

Otlca  A  Hlk  Rlv  gu  g  48..  1922 

Lake  Sbore  gold  o^a 1997 

Registered.. 1997 

Debenture  gold  4a 1928 

Sb  year  gold  4s 1931 

Registered  .  _ 1931 

Ka  A  A  U  R  lat  gu  c  5s.  _  . 1938 

Mahoa  C'l  RR  1st  5s 1934 

Pitta  4  L  Erie  2d  g  os. .  .nl92fc 
P1U8  McK  A  Y  lat  gu  68   .1932 

3d  guaranteed  6s 1934 

Michigan  Central  5a 1931 

Registered. 1931 

4s 1940 

Registered 1940 

J  LAS  lat  gold348---1951 

lat  gold  349- .   1952 

20-venr  debenture  48  .1929 
!f  Y  Chi  A  St  L  1st  g  4a  ..193? 

Registered 1937 

Debenture  4a 1931 

West  Sbore  1st  49  guar. ..2361 
Registered. 2361 


If  Y  C  Llnea  eq  tr  5a..  1919-22 
Equip  truat  4  48.-1919-1925 
W  T  Connect  latgu  4  !^s  A.. 1953 
W  Y  N  H  A  Hartford— 

Non-conv  deben  4a 

Non-conv  deben  3  4a 

Non-con v  deben  3  49 

Non-conv  deben  4s 

Non-conv  deben  4a 

Conv  debenture  3  4a 

Oonv  debenture  6a 

Oons  Ry  oon-conv  48 

Noh-codv  deben  4b 

Non-conv  deben  4s 

Non-conv  deben  4a 

Non-conv  deben  4a 

Harlem  R-Pt  Chea  1st  4s. 
B  A  N  Y  Air  Line  lat  49.. 
Cent  New  Eng  1st  gu  48.. 

Hartford  St  Ry  1st  4s 

Houaatonlc  R  cone  g  5s. . 

Naugafuck  RR  1st  4a 1954 

K  Y  Prov  A  Boston  4a. -.1942 
NYW'chesAB  1st  ser  I  44s' 46 

Boston  Terminal  1st  4s 1939 

New  England  cons  5a 1945 

Consol    4a 1945 

Providence  Secur  deb  4a. .1957 
Prov  A  Springfield  lat  59.1922 

Providence  Term  1st  4a 1956 

W  A  Con  East  1st  4 4a...  1943 

W  Y  O  A  W  ref  1st  g  4a 01992 

Registered  S5.000  onIy_.ffl992 

General  4s 1955 

No-folk  Sou  1st  A  ref  A  5s. .1961 

N  >rt  A  Sou  1st  gold  5s 1941 

Hjrtt  Weat  gen  gold  6s 1931 

Improvement  A  ext  g  6s.. 1934 

New  River  1st  gold  6b 1932 

N  A  W  Ry  lat  eons  g  4s. .1996 

Registered 1996 

Divi  1st  lien  A  gen  g  48.1944 

10-25-year  conv  4a 1932 

10-20-year  conv  4b 1932 

10-25-year  conv  4  4s. . .  1938 

10-year  con v  6a  (w  1) . .  .  1929 

Pocah  C  A  C  lolnt  4a... 194 

O  O  A  T  1st  guar  gold  68.1922 

SClo  V  A  N  E  1st  gu  g  43..19S9 

Northern   Pacific  prior  Hen  rail 

way  A  land  grant  g  4s 1997 

Registered 1997 

General  Hen  gold  3s 02047 

Registered a2047 

Ref  A  Imp  4  48  aer  A 2047 


5  *J 

5  a. 


Price 
Friday 
Sepl  5 


St  Paul-Duluth  DIv  g  4a 
3t  P  AN  P  gen  gold  6a... 

Registered  certificates . . 
9t  Paul  A  Duluth  1st  6s.. 

1st  consol  gold  4a 

Wash  Cent  1st  gold  4s 

Nor  Pao  Term  Co  lat  g  8a. . 
Orsgcn-Wash  1st  A  ref  4a... 
Pacific  Coast  Co  1st  g  5a... 
Padueah  A  (Us  1st  8  f  44s.. 
Pennsylvania  RR  lat  g  4b.  . 
Consol  gold  53 . 

Reglatered 

Consol  gold  4a 

Consol  gold  4s 

Consol    44a 

Genera!  4  4s 

General  5a 

AUeg  Val  gen  guar  g  4s 

D  R  RR  A  B'ge  lat  gu  4s  g 
Phlla  Bait  A  W  1st  g  4s . . 
Sod  us  Bay  A  Sou  lat  g  5s. 
Sunbury  A  Lewis  1st  g  4s  . 
U  N  J  RR  A  Can  gen  4s.. 
Pennsylvania  Co — 
Guar  1st  gold  44s 

Registered 

Guar  3  48  coll  trust  reg  A . 
Guar  3  4s  coll  trust  ser  B 
Guar  3  4s  trust  ctfs  C... 
Guar  3  4s  trust  ctfs  D... 
Guar  15-25-year  gold  4s  . 
40- year  guar  4s  otfa  Ser  E. 

Oln  Leb  A  Nor  gu  4s  g 

CIA  Mar  1st  gu  g  4  4a... 
"1  A  P  gen  gu  44a  aer  A. 

"^Series  B 

Int  reduced  to  3  4s.. 

Series  C  3  4a 

Series  D  34s 

Erie  A  Pitts  gu  g34«B_. 

Series  C__ 

Or  R  A  I  ex  lat  gu  g  4  48. 
Ohio  Connect  1st  gu  4s  ._ 
Pitta  Y  A  Ash  1st  cons  5a 
Tol  W  V  A  O  gu  4  4a  A.. 

Series  B  44a.. 

8erie<>C49 

P  OC  A  St  L  gu  44s  A.. 

8er1es  B  guar 

Series  C  guar 

Series  D  4a  guar 

Serlea  E  3  4  s  guar  gold 


947 
947 
954 
955 
956 
95fi 
94"> 
930 
954 
955 
955 
956 

954  M 

955  F 
961  J 
930  M 
937  M 

M 

A 

J 

A 

J 

J 

M 

J 

IV! 

J 

M 

M 

J 

F 

M 

M 

F 

A 

A 

A 

J 

J 

M 

\i 

5" 

j 

M 

U 

q 

Q 

Q 
J 
J 

F 

q 

f 
j 
q 

j 
i 
j 
j 

1VI 

M 

q 

IVI 

■w 

F 

J 

.1 

"A 

F 

\1 

J 

J 

M 

J 

l 

M 

F 

J 

J 

A 

IVI 

M 
*l 

J 

A 

A 

M 

F 

J 

J 

J 

M 

M 

J 

J 

M 

A 

A 

M 

M 

F 


996 
923 
923 
931 
968 
94« 
933 
961 
946 
955 
923 
919 
919 
943 
94S 
96C 
965 
968 
942 
936 
943 
924 
936 
944 

021 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 
940 
942 
942 
945 
949 


Bid 


1031s 

90% 

70 

54 

84% 
85 


Ask 
76 

"99"% 

77's 


90>8 

70 

69 

861$ 
83*8 

"70% 


74 
Sale 
Sale 
87 


92i8 
102% 

"9414 
9234 
74% 

"foil 
"so" 


81 
81 

'7414 

79 

82 


70 

72 

70 

9912 

9412 

80 


73 

Sale 

70% 

iol" 

835g 


Week's 

Mange  or 
Last  SaU 


Low 
78i4 

113 
99ig 
77i8 
60 
67 

101 

103 
90 
70 
73% 
86»8 
83  >2 
93% 


High 

Apr  19 
May'16 
July' 19 
June' 12 
Aug '19 
Feb  '19 
Nov'16 
Nov'10 
Aug  '19 
Aug  '19 
Nov'19 
86% 
84i4 
Nov' 17 


10ti2 

103 

130% 

12.'% 
99% 
98l2 
84 
87 
90 
74i4 
80U 
80 
85 
73 
70% 
70s 
9912 
988 
8412 


Dec  '15 
May'17 
Jan  "09 
Mar'12 
Aug  '17 
Nov'18 
Mar'19 
Feb  '14 
June'O  3 
Aus;  1!) 
July' 19 

SO 
Nov' 17 
Aug  '  19 

72 
Aug '19 
Fen    1" 
July'17 
July' 19 


50'4 

50  '4 

52i2 

55 

50 

7812 


55  I 
58% 
Sale 
80% 


51      


55%  Aug  '19 
50i2  July'19 
50  Aug '19 
55%  Aug  '19 
55  July'19 
50  50 

S0%  81 

50  Oct  '17 
91%  Jan  12 
60      Jutv'18 


49     ... 

713g  ... 

72%  ... 

59J4 


88 
65 
82 
46 


46% 


90%  _. 
73     .. 

3934 

80     .. 
67%  .. 


60% 

"60  " 
65% 
8734 

104 

102% 

105% 
79% 

"75" 


Sale 
70 
60% 
65% 


Sale 
79 
761 
74 


101% 
80% 


120 

Sale 
84 


76 

S77% 
75 

57% 

"82"% 

76 
100% 

99% 

94% 

76 

60 
106% 

70-2 

~88% 
96 


Sale 

Sale 

80 

Sale 

56% 

86% 

80 

102 

103 

"91" 

107 " 
72 
84 
93 


83% 

84 

93% 

8334 

92% 


90 

88% 
Sale 
Sale 
Sale 


85% 
81 


7934 

9734 
96     . 
73 

74% 

77% 

76% 

84 

79 

80     , 

83% 


97% 


74% 

86 

88 

86 

86 

95  ~ 


77% 

77% 

76 

76 

8334 

87% 

97% 

88% 

88% 

80% 

91% 

91% 

91% 

90% 

90% 


49%  Aug  '19 
7334  Dec  '18 
79%  Dec  '17 
60     Aug '19 


106%  May' 15 
87  July' 14 
83  Aug  '13 
46-2         47 


70  Sept'l? 
40  Juno1 19 
99%  Dec  13 
88%  Feb    14 


60% 

92 12 

60 

05% 

88 

109% 
122 
10i% 

79 

93% 

74% 

84% 
117% 
103 
103% 

83% 

97 

76 

77 

80% 

56 

57% 

84 

76 

101% 
100-s 

97 

78 

37% 
107% 

70^4 

84% 
lOOig 

99% 
99% 

87% 
84% 
93% 
82% 
90  'g 
87% 
84% 
87% 
102 


33 

a  => 


No. 


in 


Range 

Since 

Jan.  1. 

Low    High 
78       80 


99  99% 

67  77% 

60  61% 

67  87 


95%    96 

70       74 

"84"%  ~9o"' 
82%    89 


82        84 


70%     74% 
80%    85 
80        84 


71 

76  8 

70 

81% 

70% 

7834 

99% 

99% 

73        86% 


53 
50 
50 
53 

49 


56% 
51 

52 

56% 

59% 


49%    52 
78       88 


49       50% 


60% 
June' 12  [ 
Apr  '18 
Aug '19 
A'lg  '19 
June' 19 
Nov*  19 
Aug '19 

79V 
Dec  16 
Aug  '19 
Ke  1  19 
May*  19 
Aug '19 
101% 
Aug  '19 
Aug  '19 

76    I 

77%' 

July'19 

5734 

May*19 

July'19 

May' 18 

Aug  *19 

May*  19 

Feb    19 

Deo    18 

Dee    16 

107% 

70% 

81% 

Feb    17 

Apr  '19 

Apr    19 

Feb    19 

June"  19 

85 

94 

8334 

92% 

Aug    19 

Sept'16 

Jan  '19 

Jan  '93 


58       62% 


42%    54 


40       40 


60%    70 


65       69% 
88       89 
108      109% 


---l;10fi%  108% 
12     78       86% 

—  " 74%  "82" 

—  84       84% 


—I  100 
56  103 
83% 
97 

:76 

28 


28 


79% 
84 


93 
92% 

1 

93*34 
96    j 


92  Deo    17 

9734  Aug*  19 

98  July'19 

87  Fen  .  7 
78  Jan  '19 
81%  July'17 
8834  Dee  '16 
86%  July'19 
85%  Feb  '19 
82%  July'19 
96%  May'17 
96i4  May' 18 

104  Dec  '15 
96%  Feb  lz 
90%Oot  '12 
88%  Feb  '17 

88  Apr  '17 
79%  May' 19 
87  June' 19 
83%  Apr    19 

93  May'10 
4834  Apr  "17 
92  Deo  '17 
88'*  Sept'17 
91%  91% 
92 34  Jao     lw 

99  June'17 
90%  Aug  '19 
90%  Sepfl8 


76% 
79% 
56 
57% 
84 
76 
--   101% 
--,100% 
.-I    97 


104i2 
110% 

88 

97 

81 

86 

82 

61% 

57% 

90 

76 
104% 
100% 

98% 


.  :. 


1  106%  107% 
3  69  <i  79% 
1     84%    88 


I 

is 

6 

19 

120 


95%  953- 

99%  99% 

99%  99% 

87%  88 

8334  89% 

93%  96% 

81 '4  89% 

89-%  97% 

86%  87% 


87%    87% 


97       98% 
96%    98 


78       78 


8334     8634 
85%    87 
8134     82% 


7934     7934 
87        87 
83%    83% 


91%    94% 
92%     9234 


90%     90% 


BONDS 
N  Y    STOCK  EXCHANGE 

Week  ending  Sept  5 


P.  C.  C.  A  St.  L  (Con.)— 
Series  F  guar  4a  gold. ..1953 

Series  Q  4a  guar 1957 

Serlea  I  cons  gu  4  4a 1963 

C  St  L  A  P  1st  cons  g  5s..  1932 
Peoria  A  Pekin  Un  lat  6s  8..1921 

2d  gold  44a 61921 

Pere  Marquette  1st  Ser  A  58.1956 

lat  Serlea  B  43 1956 

Philippine  Ry  1st  30-yr  a  f  4s  1937 

Pitts  3h  A  L  E  lat  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4a 199.' 

Registered 1997 

Jersey  Central  coll  g  4a. ..1951 

Atlantic  City  guar  4a  g..-195l 

St  Joa  A  Grand  1st  1st  g  4s  ..1947 

St  Loula  A  San  Fran  (reorg  Co) 

Prior  Hen  Ser  A  4a 195<i 

Prior  lien  Ser  B  5a 1951 

Cum  adjust  Ser  A  8s "11955 

Income  Series  A  6a ftl960 

St  Loula  A  San  Fran  gen  68.1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cona  g  48.-1996 

Southw  Dlv  1st  g  5s 1947 

K  C  Ft  S  A  M  cons  g  68.1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
KCAMRABlstgU  58.1929 
St  L  S  W  lat  g  4s  bond  ctfs. .1989 
2d  g  4a  Income  bond  otfs.pl989 

Consol  gold  4a 1932 

1st  terminal  A  unifying  5s.  1952 
Gray'a  Pt  Ter  1st  gu  g  58.1947 

S  A  A  A  Pass  1st  gu  g  4s 1943 

Seaboard  Air  Line  g  4s 1950 

G,oId  4s  stamped 1950 

Adjustment  5s 01949 

Refunding   4s 1959 

Atl  Blrm  30-yr  lat  g  4s_.el933 

Caro  Cent  lat  con  g  4s... 1949 

Fla  Cent  A  Pen  lat  ext  68.1923 

lat  land  grant  ext  g  5b..  1930 

Consol  gold  59 1943 

Ga  A  Ala  Ry  1st  con  5s. .01945 
Ga  Car  A  No  lat  gu  g  5a. .1929 
Seaboard  A  Roan  1st  5s..  1926 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)  ..*1949 

Reglatered *1949 

20-year  conv  4a 01929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.  .1949 

Registered 1949 

Mort  guar  gold  348-.*1929 

Through  St  L  lat  gu  48.1954 

G  H  A  S  A  M  A  P  1st  581931 

2dexten  5s  guar .1931 

Gila  V  Q  A  N  1st  gu  g  58 -.1924 
Hous  E  A  W  T  lat  g  5a.. .1933 

lat  guar  5s  red 1933 

H  A  T  C  1st  g  5a  Int  gu.._1937 

Gen  gold  4s  int  guar 1921 

Waco  A  N  W  dlv  lat  g  6a  "30 

AAVWl8tgu«59 1941 

Loulglana  West  lat  6s 1921 

Morgan's  La  A  T  1st  6s. .1920 

No  of  Cal  guar  g  5a 1938 

Ore  A  Cal  1st  guar  g  58..  .1927 
80  Pac  of  Cal — Gu  g  5a. ..1937 
So  Pao  Coast  1st  gu  4s  8..1937 
San  Fran  Term!  1st  4s.. .1950 
Tex  A  N  O  con  gold  5a...  1943 

So  Pac  RR  lat  ref  4a 1955 

Southern — 1st  com  g  5s 1994 

Registered 1994 

Develop  A  gen  49  Ser  A 1956 

Mob  A  Ohio  coll  trg4a...l93s 
Mem  Dlv  lat  g  4  49-58...1996 

Bt  Loula  dlv  1st  g  4a 1951 

Ala  Gt  Sou  lat  cons  A  5a.  .1943 
Atl  A  Chart  A  L  lat  A  4  4a  1944 

lat  30-year  5s  Ser  B 1944 

Atl  A  Danv  1st  g  4a 1948 

2d   4s. 1948 

Atl  A  Yad  1st  g  guar  4s..  1949 
E  T  Va  A  Ga  Dlv  g  5s... 1930 

Cona  1st  gold  5a 1956 

E  Tenn  reorg  Hen  g  5a 1938 

Ga  Midland  1st  3s. 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knoxv  A  Ohio  1st  g  6s. -.1925 
Mob  A  Blr  prior  Hen  g  58.1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5s  atmpd .  1927 
Rloh  A  Meek  1st  g  5a...   1948 

80  Car  A  Ga  1st  g  5a 1919 

Virginia  Mid  Ser  D  4-58..1921 

Series  E  5a 1926 

Series  F  5a 1926 

General  5a 1938 

Va  A  So*w*n  1st  gu  58.. 2003 
1st  cons  50-year  5s. .1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  lat  g  5a_.1955 
Term  Aasn  of  St  L  1st  g  4  4s  1939 

1st  cons  gold  5a 1894-1944 

Gen  refund  s  f  g  4a 1953 

St  L  M  Bridge  Ter  gu  g  5s .  1 930 

Texas  A  Pac  lat  gold  5a 2000 

2nd  gold  Income  59 «2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Min  W  A  N  W  1st  gu  6al930 
Tol  A  Ohio  Cent  1st  gu  5s. .1935 

Western  Dlv  1st  g  59 1935 

General  gold  5s 1935 

Kan  A  M  lat  gu  g  4s 1990 

2d  20-year  5a 1927 

Tol  PAW  l9t  gold  4a 1917 

Tol  St  L  A  W  pr  lien  g  3  48.1925 

50-year  gold  4s... 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit 

Tor  Ham  A  Buff  1st  g  48..A1940 
Ulster  A  Del  lat  cons  g  58-.  1928 

1st  refunding  g  43 1952 

Union  Pacific  1st  g  4a 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  A  refunding  49 »2008 

10-year  perm  secured  6a.  1928 
Ore  RR  A  Nav  con  g  4s..  1946 

Ore  Short  Line  1st  g  6s 1922 

1st  consol  g  5s 1948 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalla  coos  g  4s  Ser  A 1955 

Consols  4s  Series  B 1957 

Vera  (jruz  A  P  lat  gu  449.1934 


5* 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


i 
J 

A  O 
Oot 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A  O 
M  N 
J 


J 

J 

J 

J 

J 

A 

A 

F 

A 

M    S 

J 

J 

J 

1 

J 

J 

J 


Price 
Friday 
Sept   5 


D 
O 

M  S 

J  D 

F  A 

F  A 

J  O 

A  O 

Nl  N 

J  J 

M  N 

M  N 

IW  N 

J  J 

A  O 

M  N 

J  J 


J 
1 
0 
J 

M    N 
J      J 


A 

J 

J 

J 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 


O 

J 
) 
J 
J 
o 
s 
.1 
J 
o 
i 
i 
J 
J 

o 
J     J 

M   M 
M     S 


o 

J 

j 
1 
J 

A  O 
M  N 
IW    N 

in  s 
m  s 
in    s 

M  N 
J  J 
A 


O 
A 
i 

O 

A 

J 

o. 

i     D 

Mar 
J 


D 
D 
O 
I 
J 
J 

M    S 
J 


D 
A 
J 
D 
J 
J 

F     A 
M    N 


Bid  Ask 

90% 

90%  ... 
91%  95 
99%  10034 


83%  85 
64%  68% 
49  52 
96%  ... 
94  99 
81%  83 
78%  7934 
82% 


58       67 


59 

71 

63% 

50% 

99% 

89% 


Sale 
72 
Sale 
Sale 
101% 
94 


100 
65 

90% 
64% 

"59" 
58% 


Sale 
Sale 

"Sa'le 
63% 
60 
59% 


64% 

"66"" 
44% 
51% 


65 

70 

67 

Sale 

52 

77% 

73% 

101% 

103 

91% 

92% 


95%    95% 


70 


71 


82 
103 

75 

"82% 
70% 
93 

"92"% 

84% 


Sale 
Sale 
Sale 
78% 
Sale 
73 

101 
99 

102 


93% 

9234 

94 

8734 

99% 

99% 

95% 

93  2 

94% 

90% 

73% 


Week'* 
Kanae  or 
Laet  Sale 

ow  High 
91  Sept'18 
30%  Aug  '19 
31  Apr  '19 
31     June'19 

30  June'17 
37  Mar'10 
35  85% 
587s  Aug  19 
55  July'19 
)9  Jan  18 
)7%  Dec  '17 

31  81% 
*8  Aug  '19 
31     Aug   19 


63%  July'19 


58% 

71 

63 

49% 
103% 

95% 

78 

90 
100 

65 

90 

64 

63 

58 

59 

98% 

64% 

70% 

66 

44 

52 

77 

76 

100% 
101 

92% 

93 

94% 

95% 


78 
90 

"64" 

"85% 
67% 
86 
82 14 
84% 
65% 


70% 
90 
82 
103 
73% 
87% 
S2 
75 
100 
9634 
95 
9258 
100 
94%    97 
96    I    93 

94 

95    j    93 

100% 

102        99% 

102's 

94%    93 

1   97% 

92%  I  92% 
75%'    77 

I   85 

Sale    77 
Sale    89% 
91%  100% 
Sale    64 
65       64 

90% 

78%'    70% 
91    I   92% 

I   88% 

90%    90% 


73 


79 
95 
90 


52% 

96% 

97 

85% 

65 

93% 

68 

"95% 
9134 
90% 
91% 
82% 
70% 
80 
72 
81% 
93% 
71% 

"89~ 
51 
75 


89% 
80% 
70 
73 


75% 
53 


65 
80% 


83% 

jS~3"%" 
77% 

1024 
76% 
99% 
93% 
82% 
93% 
82% 


74 
81% 
75 
95 
92%  90 
92 
52 

100% 

100 
91% 
65 
9534 
69 
99% 

102% 
96% 

104% 
98 
81% 
71 
93% 
75% 
89 
93% 
69 
92 
90 
41 
86 

106% 
92 
85% 
73 
70-2 
92 
36 
75% 
53 
18% 
18 
80 
80'j 
58 
83% 
85% 
83% 
76% 

102 


54 
100% 

"97" 

70 
102 

69% 


100 

"95" 
90% 
75 

~74"% 
99% 
Sale 
74 
94% 
89% 


90 

90 

88% 

75 

96'2 

50 

Salo 

54 

35 

20 

87% 

86% 


Sale 
85% 
Sale 
Sale 
Sale 
7734i  76% 
100%  100 


95 
Sale 
90% 
86 


36 


93 

81-% 

94% 

89 

8012 

80% 

35 


59 
72 
63% 
50% 
June'19 
Aug  '19 
May' 16 
May'17 
100 
65% 
90 
65 
63 
Aug '19 
59% 
Jan  '14 
64% 
June'19 
Aug  '19 
45 
52 
June'19 
Apr  '19 
Apr  '19 
Deo  '15 
June'19 
July'19 
Apr  '19 
May' 19 

71 
Feb  '14 

83% 

10534 

75% 
Sept'16 

82% 
Aug  '19 
Oct  '18 
Jan  '18 
Nov'18 
July'19 
Oct  '16 
June'19 

93 
Mar'19 
Nov'18 
Oct  '17i 
Aug  '19, 
Oct  'lbj 
Aug  '19 
July.l9j 
June'19| 
July'19; 
July'19 

78% 

90 
Aug  "16 

64% 
Aug  '19 
July'19 
Aug  '19 
July'19 
June'19 
Aug '19 
June'19 
Ma.' 16 
Fob  '17 

95 
Aug '19 
July'19 
Jao  19 
Aug  '19 
Oct  '18 
Oct  '18 
Aug  '  19 
July'19 
June'19 
Apr  '19 
June' 11 
July'19 
Dec  '16 
July'19 
Sept'18 
May' 19 
Mar' 17 
Apr  '19 
May' 19 

93% 
Aug  '19 
June'19 
Aug '19 
Sept'18 
May  18 
Nov'04 
Apr  19 
Aug  '19 
July'19 
Aug  '19 
Aug  '19 
Feb    19 

75% 

53 
Mar'10 
Aug  '18 
Apr  '17 
Dec  '18 
Sept'  17 

84I.J 
Oct     18 

85 

77% 
102% 

76% 
100 

93 

82% 
July'19 
Feb  18 
Apr  '19 
June' 18 
May*  19 


ll'i 


Since 
Jan.  1. 


No. 

Low    High 

.... 

i   88"%    91 
|   91        91 
101      102 

83        90 
68%    72% 
45        55 


8     80 
78 

..I    81 


9* 

47 

82 

157, 


1 
17 

3 
18 

2 
—I 

4 


81% 
85 


60  68 

57  64 

70  79 

62%  71% 

40%  56 
102      106 

95%  98% 


99%  103% 

63%  75% 

88%  90 

64  74 

57%  63 

57%  65% 

58%  64% 


64%     68 
70       72 


66 
44 
51 

74 
76 


74 

5314 

60 

80 

76 


100'4  10034 


85 
384 
100 


10 


10 


55 
49 


36 


5 

10 


23 


27 

4-? 

19 
1 
3 
2 

16 


90  92% 

91%  93 

94  94 

95%  96% 

68  79% 


82       8778 
9934  115 
72%     83 


82 
75 


8534 
80 


92%     92% 


97  9S34 
83  94% 
94        94 


99%    99% 


92%  99% 

97%  97% 

92%  93 

76%  8034 

85  85 

76%  83% 

88%  96% 


63%  69 

64  6834 

90%  91% 

70%  74% 

92%  93 

87%  83% 

90%  97% 

74  74 


95       97 
89%     97 
92       95U 
52        52 
100%  101 


65       65 
95%    0534 
89       71 
99      100 


93%     96% 


96        97 


71        71 


75%  75% 

75  91% 

93  98% 

69  77 

92  92 

87%  93 


92  92 

85%  87 

73  73 

70%  76% 

88  92 

36  36 

75%  76% 

45  56 


83%     89% 


82        89% 
76%    83% 
102      106 
76%    86 
9978  101% 
93        987g 
80%    88 
94%    98 


80%    80% 


35        35 


*  No  price  Friday  latest  bid  and  asked,     a  Due  Jan.     •  Due  Feb.     «  Dae  June,     ft  Due  July,     t  Due  Aug      o  Due  Oat.     v  Due  Nov.      4  Due  Deo.       f  Option  sale. 
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BONDS 

Y.  STOCK   EXCHANGE 
Week  ending  Sept  5 


Virginian  1st  6a  series  A  .. 

Wabash  1st  gold  5s 

2d  gold  5s 

Debenture  series  B 

1st  Hen  equip  s  (d  g  5s.. 
1st  Hen  50-yr  g  term  4s. 
Det  A  Ch  Ext  lst~g  68.. 
Dea  Moines  Dlv  1st  g  4s 

Om  Dlv  lstg3Hs 

Tol  A  Ch  Dlv  1st  g  4s.. 

Wash  Terml  1st  gu  3H8-- 
lat  40-yr  guar  4s 

West  Maryland  1st  g  4a. . 

West  N  Y  A  Pa  1st  g  5s.. 

Qen  gold  4s.. — 

Income  58 

Western  Pao  1st  ser  A  5s .. 

Wheeling  &  L  E  1st  g  5s. 

Wh6el  Dlv  1st  gold  5a 

Ezten  A  Impt  gold  5s 

Refunding  4hs  series  A  . 

'    BR  1st  consol  4s 

Winston-Salem  S  B  1st  4s. 

Wis  Cent  50-yr  1st  gen  4s. . 
Sup  A  Dul  dlv  A  term  1st 


.1902 
.1939 
.1939 
.1939 
.1921 
.1954 
.1941 
.1939 
.1941 
-1941 
.1945 
.1945 
.1952 
.1937 
.1943 
J>1943 
1946 
.1926 
1928 
1930 
.1966 
.1949 
.1960 
-1949 
48 '36 


Street  Railway 

Brooklyn  Rapid  Tran  g  58..1945 

lat  refund  conv  gold  4s 2002 

8-yr  7%  aeeured  notea.. 61921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
BkClty  1st  cons  5s. .1916-1941 
Bk  Q  Co  A  S  con  gu  g  58..1941 

BklynQCoAS  1st  5s 1941 

Bklyn  Un  El  1st  g  4-58...1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  48.. 1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  48.1951 

Chicago  Rys  let  5s. ..1927 

Conn  Ry  A  L  1st  Aref  g  4H81951 

Stamped  guar  4Hs 1961 

Det  United  1st  cons  g  4  5^8.-1932 
Ft  Smith  Lt  A  Tr  lat  g  6a...  1936 

Hud  A  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  6s 1932 

Interboro-Metrop  coll  4HS.1956 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  6a..  1966 
Manhat  Ry  (N  Y)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Manila  Eleo  Ry  A  Lt  a  f  5s..  1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  5S-1943 

Col  A  9th  Av  1st  gu  g  58  -.1993 

Lex  Av  A  P  F  1st  gu  g  6S-.  1993 

Met  W  S  El  (Chic)  1st  g  48.-1938 

Milw  Elec  Ry  A  Lt  cons  g  6s  1926 

Refunding  A  exten  4!^s..l931 

Montreal  Tram  1st  A  ref  6s.  1941 

Hew  Orl  Ry  A  Lt  gen  4H8.-1935 

W  Y  Munlclp  Ry  1st  s  f  6a  A  1966 

W  Y  Rys  1st  R  E  A  ref  4S.-.194 

Certificates  of  deposit 

30-year  ad)  lno  68 ol942 

Certificates  of  deposit 

«  Y  State  Rya  lat  cona  4 Ha  1962 

Portland  Ry  lat  A  ref  6a 1930 

Portld  Ry  Lt  A  P  1st  ref  5S.1942 

Portland  Gen  Elec  1st  58.1935 

St  Joa  Ry  L  H  A  P  1st  g  58.-1937 

8t  Paul  City  Cab  cons  g  58..1937 

Third  Ave  1st  ref  4b 1960 

Ad]  income  5s 01960 

Third  Ave  Ry  let  g  6a 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  5s . .  1 923 

Undergrof  London  4  Ha 1933 

Income  6s 1948 

United  Rys  Inv  5s  Pitts  iss.-1926 

United  Rys  St  L  lat  g  4a 1934 

St  Louis  Transit  gu  5a 1924 

United  RRs  San  Fr  s  f  4s...  1927 

Union  Tr  (N  Y)  ctfa  dep 

Eqult  Tr  (N  Y)  Inter  ctfa.. 
Va  Ry  A  Pow  1st  A  ref  5s...  1934 


Gat  and   Electric   Light 

Atlanta  G  L  Co  1st  g  6s 1947 

Bklyn  Un  Gas  1st  cons  g  5a.  1945 
Olncln  Gas  A  Elec  IstAref  6a  1956 

Columbia  G  A  E  1st  5s 1927 

Columbus  Gas  1st  gold  5a..  1932 

Consol  Gas  conv  deb  6a 1920 

Cons  Gas  EL4P  of  Bait  5-yr  6s'21 
Detroit  City  Gas  gold  5s..- 1923 
Detroit  Edison  1st  coll  tr  58.1933 

1st  A  ref  6s  ser  A A 1940 

Eq  G  L  N  Y  lat  cons  g  5s. .1932 
Gas  A  Eleo  Berg  Co  c  g  5s. .1949 

Havana  Elec  consol  g  5s 1952 

Hudson  Co  Gas  lat  g  5s.-  .1949 
Kan  City  (Mo)  Gas  1st  g  5s  .1922 

Kings  Co  El  LA  Pg  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  1st  con  g  48.1939 
Lao  Gas  L  of  St  LRef  A  ext  5a  '34 

Milwaukee  Gas  L  lat  4s 1927 

Newark  Con  Gas  g  5s 1948 

WYGELHAPg  5s 1948 

Purchase  money  g  4a 1949 

Ed  Elec  111  lat  cona  g  5a. .1995 
NYAQ  El  LAP  1st  con  g  5s  1930 
Paolfio  Q  A  El  Co — Cal  G  A  E— 

Corp  unifying  A  ref  5s 1937 

Pacific  G  A  E  gen  A  ref  5a.  .1942 
Pao  Pow  A  Lt  lat  A  ref  20-yr 

6a  International  Serlea 1930 

Pat  A  Passaic  G  A  El  5s 1949 

Peop  Gas  A  C  1st  cons  g  6s  .1943 

Refunding  gold  5s 1947 

Ch  G-L  A  Coke  lat  gu  g  5a  1937 

Con  O  Co  of  Ch  1st  gu  g  591936 

Ind  Nat  Oaa  A  Oil  30-yr  581936 

Mu  Fuel  Oaa  lat  gu  g  59.  .1947 

Philadelphia  Co  conv  g  5s. .1922 

Stand  Oaa  A  El  conv  a  f  6a.  1926 

Syracuse  Lighting  let  g  5a    .  1951 

Syracuse  Light  A  Power  58 . .  1954 

Trenton  G  A  El  lat  g  5a 1949 

Union  Elec  Lt  A  P  1st  g  58.-1932 

Refunding  A  extension  5s_1933lM 
United  Fuel  Gas  1st  s  f  fls ._ .  1936  J 
Utah  Power  A  Lt  1st  5a 
Otiea  Elec  L  A  P  lat  g  5a 
Uttca  Gas  A  Elec  ref  5a 
Westchester  Ltg  gold  5a. 


m  N 

M  N 

F  A 

J  J 

M  S 


M     S 

F     A 


Nov 
M  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J  i 
M    N 


A  C 
J  J 
J       J 


J  J 
M  N 
J      J 


F     A 
A     O 


J  J 

A  O 

A  O 

M  S 

J      D 
M    S 

M    S 
F     A 

F 
J 
J 

J 
J 
J 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


m  n 

j  j 

A  O 

A  O 


.    .1944 

..1950 

...1957 

. . . 1950 


PHC4 
Friday 
Sept  5 


Bid 

88 

90% 

82% 


Ask 
Sale 
92% 
85 


97% 
65% 
91 


72 

70 

76% 

58 

9258 


75 

60% 

75 

77 

"Sale 
Sale 
69% 


82 

9H2 

90% 

"58*" 
6OI2 
67% 
70 
68 


53U 
"75% 


83 
95 
95 

"Sale 
64 

74% 
Sale 

78ia 


Sale 

44% 

Sale 

73 

71% 

92 

90 


7334 
74 

"55" 

"725s 
73 
73 
72 12 
63 
58'4 
17 

"33" 
33 

6614 
68 
68 
75 


74i2 

74% 

60 

60 

40 

74 

"80" 
75 

"Sale 

Sale 

90 

Sale 

Sale 

Sale 

Sale 

72 


60  63 
58  68 
62        68 


81is  --- 

84l8 

65  88 

57 

40  Sale 

40  44 

12  Sale 

13% 

55  571 

75% 

62is  --- 

91 

94 

90 

53  Sale 

34i2  Sale 

100 

92  93% 

70  96i8 

78  Sale 

71%  76 

53  56 

50 

3H2  333S 

3n2 

31  32 
7634 


95i4 

86       86% 


Rang*  or 
Last  Sal* 


Low 

873g 
89 
8212 
90 
97>2 
65 
88U 
80 
67 
74 
72ig 
82 
5612 
9238 
70 
36 
82 
96 
100 
905a 
58 
63 
76 
68I2 
7514 


86%    89 12 


100U    Sale 
9712  100 
96i2 


94 


88% 

89 

9214 

915g 

_-__ 

95 

---  - 

96 

100 

98 

80 

Sale 

895g 

8712 

90 

87%     88 
68I4    70 


81        89 


Bioh 

88 

90 

8212 

Aug  '18 

July' 19 

Sept'18 

Feb  '19 

Aug  '12 

Feb  '19 

Jan  '19 

July' 19 

Aug  '18 

58 

925g 

Dec  '18 

Oct  '17 

82l2 

July'19 

Feb  '17 

Mar'17 

58 
Aug'19 
June' 19 

70 
June' 19 


9034 
8558 


Sale 
Sale 


— 

87% 

89 
69 

9812 
70 
84 
94 

9012 
91 

9U2 
93i2 

7414 





93 

9712 

84% 
95 
87 
86 


Sain 
S5% 

90* 

88 


53 
45 

75i8 
74% 
72 14 
92 
80 
101 
74 
74i2 
63% 
62 
50 
7212 
75 
77 
74U 
84 
57% 
16ig 
90 
31U 
32 
65lg 
68 
68 
77 

68 

5S 

62l2 

54 
100l2 

8II2 

97lj 

61 

67 

40 

38 

1H2 

12 

55 

75U 

655g 

9012 

95 
10212 

53 

3312 

93 

93% 

73 

78 

76 

5258 

50 

3312 

31% 

31l2 

70 


53% 

Aug'19 

75i8 

Aug'19 

July'19 

Deo  '  12 

May'18 

May'13 

Aug'19 

Aug'19 

July'19 

Jan  '19 

June'19 

73i2 

July'19 

July'19 

7414 

Jan    14 

58'4 

17 

May'19 

33% 

33 

66% 

68 

68 

Mar'19 

Aug'19 
Aug'19 
62l2 
Doo  '18 
June' 17 
Deo  '18 
July'17 
July'19 
July'19 
40 
38 
12 
Aug'19 

55 
Aug'19 
Aug'19 
Feb  '17 
July' 17 
Mar' 12 
53 
3434 
June'19 
Aug'19 
May'19 

78 
Aug'19 
Aug  19 
June'17 
Aug'19 
3H2 
Aug'19 
July'19 


103 

87 

93 

89 14 

87 
100's 

98% 

96i2 

95 

9334 

94 
100 

86 

90 

92l2 

85 

99% 

98 

80 

93 

88I2 
10412 

,S(V<8 

70 

99 

9612 

90  4 
84»4 

82 
100 

97 

691s 

88 
100 

89 

75 

91 

9112 

97l2 

70 

98% 

90 

82 

97>2 

8712 
101 

90 

90 


o  a 


No 
9 

6 
2 


Low     High 
85       94l2 

87l2    98 
82l2    89 


21 
"I 


15 


62 

8! 

.—I 
129, 

132; 

15 
1 


I 


13 


Sept' 15 
Aug'19 

July'19 
Aug'19, 

June'19, 

100%! 

98I4I 

Aug'19, 

Aug'19 

93-141 

Feb  '18| 

Feb  '13 
Aug'19 

May'19 

May'19 
Aug'19 
Aug'19 

Apr  '19 

80 
Aug'19 

July'19 

Apr  '17 
Aug'19! 
Aug'19, 
Mar'19, 

Aug  '17 

91% 

85% 

Apr  '19 
July' 17 

Aug'19 
69ig 
July'19 
Apr  '17 
Mar'17 
May'19 

Aug'19 

All-' HI 
May'17 
Nov' 18 
Oct  '17 
Mar'19 
July'19 
97% 

Aug'19 
June'17 
Feb  '19 
May'19 


40 

2 


20 


Rang* 

Sine* 

Jan.  1. 


9712    97i2 


88%    88U 


67  67 
74  74 
72ig    7512 


56       63 

92%  100 


8H2    86I2 
96       96 


5612    64 
59U    6512 


75 

64 


78 
80 


72%  77 


53  76 

43  53 

75  86 

74%  79 

72i4  78l2 


72 

7134 

57 

62 

50 

7H2 

75 

77 

71 


79U 

79lg 

68 

62 

55 

81 

88 

77 

81% 


54 

65 

14 

19U 

90 

90lj 

27% 

4334 

2934 

414 

64 

75% 

65l2 

72U 

68 

74l2 

77 

77 

60       72 
58       68 

62'g    74 


61  61 

55  63 

38l2  49 

38  45 

1012  I6I2 

1U2  16l2 

52  62 

75%  75U 

62%  655g 


50  5934 

25  4212 

89  93 

93 14  97 

73  73 

6712  78 

70  7612 

4312  55 


22  36% 

22  36i2 

22  3634 

74%  79 


87 
93 
82 

87 
100 


95 
93 
9212 
87 
10534 


96%  99 

96%  9634 

94  96I2 

93  94 


86  86 

90  90U 

92i2  92% 

85  94 

9912  105 

90  98 

79%  84 

92i8  97 

87U  89 

'863g  "94"" 
6S  74U 
98      105 


89%    96  ig 
84       88 

82       88 


97      101 
6714    77i2 
85       88 


75  75 
91  94 
9112    96i2 


90  92 

82  82 

94  98 

85  90 


90 
90 


90 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept  5 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  IW 

Alaska  Gold  M  deb  6s  A 1925  M 

Conv  deb  6s  series  B 1926  M 

Am  SS  of  W  Va  lat  5s 1920  M 

Armour  A  Co  1st  real  eat  4 Ha  '39  J 
Booth  Fisheries  deb  s  f  6s. ..  1926  A 
Braden  Cop  M  coll  tr  8  f  8a_1931  F 
Bush  Terminal  1st  4s 1962  A 

Consol  5s 1955  I 

Buildings  5s  guar  tax  ex..  1960  A 
Chic  C  A  Conn  Rya  s  f  5a..  .1927  A 
Chic  Un  Stafn  1st  gu  4  Hs  A  1963  J 
Chile  Copper  10-yr  conv  78-1923  M 

Recta  (part  paid)  conv  6s  ser  A  A 

Coll  tr  A  conv  6s  ser  A. ..1932  A 
Computlng-Tab-Rec  s  f  6S-.1941  J 
Granby  Cons  M  S  A  P  con  6a  A  28  M 

Stamped 1928  M 

Great  Falla  Pow  lat  a  f  5s...  1940  M 

Int  Mercan  Marine  a  f  6a 1941  A 

Montana  Power  1st  5s  A 1943  J 

Morris  A  Co  1st  a  f  4Hs 1939  J 

Mtge  Bonds  (N  Y)  4a  ser  2,. 1966  A 

10-20-year  5a  series  3 1932  J 

N  Y  Dock  50-yr  1st  g  4s 1951  F 

Niagara  Falls  Power  lat  6a. .1932  J 

Ref  A  gen  6a a  1932  A 

Niag  Lock  A  O  Pow  1st  5S-.1954  M 
Nor  States  Power  25-yr  5s  A  1941  A 
Ontario  Power  N  F  lat  6s. .1943  F 

Ontario  Transmission  6s 1945  M 

Pan-AmPetATrlst  conv6s  '19-'27  J 
Pub  Serv  Corp  N  J  gen  5s..  1959  A 
Tennessee  Cop  lat  conv  6s. .1925  M 
Wash  Water  Power  1st  5s..  1939  J 
Wilson  A  Co  1st  25-yr  a  f  68.1941  A 

10-yr  conv  a  f  6s 1928  J 

Manufacturing    &     Industrial 

Am  Agrlc  Chem  1st  0  5a 1928  A     O 

Conv  deben  £s 1924  F    A 

Am  Cot  Oil  debenture  5s...  1931  M   N 

Am  Hide  AL  lat  if  a,  rta 1919  M    8 

Am  Sm  A  R  1st  30-yr  5s  ser  A  '47  A  O 
Am  Tobacco  40-year  g  6s 1944  A    O 

Gold  4s 1951  F     A 

Am   Writ  Paper  «  f  7-69 1939  J      J 

lat  s  f  53  ctfe  of  deposit 

Baldw  Loco  Works  1st  5s__1940  M    N 

Cent  Foundry  lat  a  f  6a 1931  F     A 

Cent  Leather  20-year  g  58..  1925  A    O 

Conaol  Tobacco  g  4s 1951  F     A 

Corn  Prod  Ref'g  g  f  g  5s 1931  M    N 

1st  25-year  B  f  5s 1934  M    N 

Distil  8ec  Cor  conv  1st  g  5s- 1927  A  O 
E  I  du  Pont  Powder  4H8-. .1936  J  D 
General  Baking  1st  25-yr  6s.  1936  J  D 
Gen  Electric  deb  g  3V4s 1942  F     A 

Debenture  6s 1952  M    S 

Ingersoll-Rand  1st  5a 1935  J      J 

Int  Agric  Corp  1st  20-yr  5s_. 1932  M  N 
Int  Paper  conv  s  f  g  5s 1935  ■•      J 

lit  *  ref  8  f  conv  5s  ser  A  -1947 
Liggett  A  Myers  Tobac  7s. .  1944  A 

5« 1951  F 

Lorlllard  Co  (P)  7s 1944  A 

6a 1951  F 

Nat  Enam  A  Stampg  lat  5a.  1929  J 
Nat  Starch  20-year  deb  5s. .1930  J 

National  Tube  lat  59 1942  M    N 

N  Y  Air  Brake  1st  conv  6s__1928  M  N 
Pierce  OH  6-year  conv  6s..fl920  J     O 

10  year  conv  deb  6e A1924  J       J 

Sinclair  OH  &  Refining — 

lat  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  5a 1930 

The  Texas  Co  oonv  deb  69..1931 
Union  Bag  4  Paper  1st  6s. .1930 

Stamped      ..1930 

Union  Oil  Co  of  Cal  1st  5s.. 1931 
U  S  Realty  A  I  conv  deb  g  6s  1924 
U  S  Rubber  5-year  seo  7s 1923 

1st  A  ref  5a  ierles  A 1947 

U  S  Smelt  Ref  4  M  conv  68-1926 
Va-Caro  Chem  1st  15-yr  58-1923 

Conv  deb  6s __«1924 

West  Eleotrlc  lit  6a  Deo 1922 


Coal,   Iron   &   Stool 

Beth  Steel  1st  ext  s  t  5s 1926 

lat  A  ref  5a  guar  A 1942 

20  yr  p  m  A  Imp  s  f  5s. ..1936 

Buff  4  Suaq  Iron  s  f  5a 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  6a ..  1922 

Colo  F  4  I  Co  gen  a  f  5s 1943 

Col  Indus  1st  4  coll  5s  gu_.1934 
Cona  Coal  of  Md  lst4ret  6s .  1950 

Elk  Born  Coal  conv  6s 1925 

Illinois  Steel  deb  4!^s 1940 

Indiana  Steel  1st  5s 1952 

Jeff  4  Clear  C  4  I  2d  6b 1926 

Lackawanna  Steel  1st  g  5s. .1923 

1st  cona  5a  aerlea  A 1950 

Mldvale  Steel  4  O  conv  s  f  581936 
Pleasant  Val  Coal  1st  a  f  6s. .1928 
Pocah  Con  Collier  1st  8  f  5a.  1957 
Repub  14  8  lO  30-yr  5s  a  f.1940 
St  L  Rock  Mt  4  P  5a  atmpd.1955 
Tonn  Coal  I  4  RR  gen  5s..  1951 
U  8  Steel  Corp — I  coup...dl963 

a  f  10-60-year  5s\reg <J1963 

Utah  Fuel  1st  9  f  68 1931 

Victor  Fuel  lat  s  f  5s. .1953 

Va  Iron  Coal  4  Coke  lat  g  5s  1949 

Tolograph   a>   Telephone 

Am  Telep  4  Tel  coll  tr  48-..1929 

Convertible  4a.. ...1936 

20-yr  convertible  4  Hs 1933 

30-yr  temp  coll  tr  5s 1946 

7-year  convertible  6a 1926 

Cent  Dlat  Tel  lat  30-yr  5s ..1943 
Commercial  Cable  1st  a  4s.. 2397 

Registered 2397 

CumbT4T  1st  4  gen  5s. ..1937 
Keystone  Telephone  1st  5s.  .1935 
Mich  State  Teloph  lat  5a...  1924 
N  Y  4  N  J  Telephone  6s  g_.1920 
N  Y  Telep  1st  4  gen  a  f  4  H9  1939 
30-vr  debon  s  f  63  ...Feb  1949 

Pacific  Tel  4  Tel  1st  5s 1937 

South  Bell  Tel  4  T  lat  s  f  59. 1941 
West  Union  coll  tr  our  5s. _  .1938 

Fund  *  real  eat  g  4Hs 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  S^s  R..1934 


5°- 


P 

F 
M    N 
J       J 


Pries 
Friday 
Sept  5 


Bid        Ask 


55 
25 
20 
9712 

84 

"94" 

8H2 

83 

79'8 

40l5 

83 
II8I2 

90% 

9034 

88 

96 

96 

92 

96?g 

89 

85l2 


61 

Sale 

243g 


Sale 
9512 
95^2 

82 

8434 

8H2 

"Sale 

Sale 

Sale 

Sale 

Sale 

99m 

97 

94 

Sale 

Sale 

Sale 


91 
100^2 

9158 
8512 
8934 
80 
180 
7612 
93i2 
91 
99U 
97?s 


70 

95 

1017g 

"Sale 

"8S"" 

"Sale 


Sale 
Sale 


9512    97i2 
99i2  100 
83       89 


85       Sale 

119     

75     


86  86i2 
9634  Sale 
74       80 

100ig  IOU2 
100ig  ._- 

87  89 
93>2  104 

88'2 

70     74 
96%    Sale 


82U 

98 

89 
111 

90 
110 

90 

96 

93 12 

94 
101 
IO8I2 
105 


83 

"92" 
Sale 
91 

113 

91U 
98ig 


103 
120 
Sale 


91 
103 

8SI2 


92 

Sale 

89i2 


V/tit'ti 
Hang*  or 
Last  Sal* 


Low 


High    No 


59      Aug'19 
25  25 

2312         2312 


5S 

Co 


8312 

90 

9412 

8134 

81ig 

8H2 

58 

83 
11712 

90 

90 

88 

97 

97 

9314 

9612 

S9 

8512 

83 

94 

69 

96 
10012 

9212 

8512 

90i2 

84 
15512 

76i2 

94 

90?g 

98% 

97'4 


8412 
Feb  '18 
94i2 
Aug'19 
Aug'19 
Aug'19 
Mar' 18 
83 
119 
91 
90% 
88 
Aug  "19 
Aug'19 
Aug'19 
97 
91 
85l2 
Apr  '14 
June'16 

89 

July'19 

100i2 

Aug'19 

8512 

9012 

June'17 

May'19 

7634 

Aug'19 

July'19 

99U 

•  98 


29 


7 
11 
86 
91 

1 


J  J 

M  N 

J  J 

J  D 

M  S 


M    N 
J      D 


M     S 
J       J 


M  N 

M  N 

M  N 

J  J 

M  S 


J  J 

M  8 

M  8 

J  D 


M  N 
M    N 

j"  "i 
J  J 
i       J 

M  N 
M  N 
J       J 


9414 

76*4 
10412 

87 
101-4 

96% 
102 

96% 


97 

9812 

89 

100 
84l2 

119i2 
78 
88% 
90% 

10034 
86 
9634 
73l2 

100% 

100% 
87 
92l2 
88I2 
75 
96% 
96 
82l2 
98 
87 

110 
90 

111 
90 
96 
94 
9512 

101% 

108% 

104»« 

123% 
99% 
91 
10234 
31% 
87 
94% 
76% 
Sale  104% 
Sale    86 
104     100% 
Sale    95% 
103      102% 
9714     97% 


94% 
Sale 


97U 

87 '4 
86 


91% 
Sale 

9134 

90     


90% 
77% 

83% 


'.12 
7 '.I 
88 


85i4 

95 

96 

96% 

92% 

87 14 

80% 

"94" 


100 


85% 
Sale 


97% 
98% 

Aug'19 

Aug'19 
85% 

Aug'19 
78 
88% 

July'19 

10034 

Aug'19 
97 14 
Dee  18 
Aug'19 
Aug'19 
Aug'19 
Aug'19 
July'19 
Aug'19 
96% 
Nov '18 

83 
Aug'19 
Aug'19 
112% 
90% 
111 
Aug'19 
Aug'19 
Aug' 18 
95% 
101% 
110 
105 

Aug  '19 
July'19i 
Aug'19 

103 

Aug'19 

Dec  '18 

Aug'19 

77 

104% 

87    I 

Aug'  19| 

96%l 

Aug'19 

97% 


132 

21 

4 


Rang* 

Sine* 

Jan.  1. 

Low    High 

59  67 
20%  35 
23%    35 


83%    8834 


92%  97 

80%  82 

80  85% 

79%  83 


83 
10534 
82% 
81% 
8234 
97 
95 
93U 
95% 
89 
83 


89 
128 

95 

94»4 

89 

98% 

98 

96 
10534 

95% 

88% 


.... 
2 
l1 


68       72 
93%    97 
1   1001*  101% 


32 
162 


92%    93% 
85%    90 
89        91% 


112%  155% 
75       80 
91        96 
90       95 
96%  101% 
95%  10434 


97     101 
98%  112% 
87        89% 

,  9934 100% 

76     84%     93 
-—119      119% 
72%    80 


1 


88  90% 
86  90% 
100  101% 
78  87% 
95%    98% 


99%  101 
99%  100% 

87  92% 
92%    94 

88  88% 
71%    77 
9R38  101 


76%    85% 
98        98 
85%    90 
10  no      133% 
12     90        96 
109*4  H3% 
90       94 
95       98 


6 

2 

3 

127, 


25 

.... 

13! 

1 

123! 

J.\ 
5 


93%    99% 
9619  103 
IOOI4  145 
88»4  112% 

98%  152% 
95      100 
91        95 
100%  104 
81%    89% 


96% 
88% 
86 
93% 
91 
101 
90% 
77% 
83% 
98 
85% 
95 


97 
93 
Sale 


85 

94% 

79 

89% 

Sale 


87 
55 

84% 


82% 


70 
85% 


87 

87 

1007, 


Sale 

84 

Sale 

Sale 

Sale 


97 
92l9 

87 


Aug'19  - 
88% 
86% 
July'19  - 
July'19  - 
Dec  '14  - 
Aug'19  - 
Aug'19  - 

83%' 
Feb  '19  - 
85%' 
95141 
•I- 


Aug'19, 
92% 

87%! 


88     June'19! 

94  Aug'19 
8034  Mar'19 
93  July'19 
99%  iOOU 
100%    Aug'19 


112 


70      Mar'19 
84%         84% 


96U 

97% 

66 '4 



91% 

91% 

--  .- 

V>:, 

SO 

82  ■« 

98% 

86 

Sale 

98% 
89% 

87 

S7% 
S4% 


81% 
80 
87 
86 
10034 

96% 
73 

68% 
92% 
98 
85% 
98% 
S5-s 
Sale  9S34 
91m  89% 
Sale  85% 
88%  1  8S»4 
88%     87 

-.1101% 
!    94 


93% 
60 

10234 
85% 
87»4 
95% 

106% 
96% 


94% 

78% 
104% 

89*4 
105% 

•■'-.'• 
104 

99% 


95%  97% 

87  92 

80  89% 

93%  93% 

91  91 


88  92 

73%  81 

82%  90 

95  98% 

82»4  86% 

95  98% 


96  98 
86  99 
86        91 


87%  88% 
92%  96% 
8034  8034 
91%  93 
99%  101% 
99%  100% 


82% 
May'19 
87 

10134 

Aug'19, 
Nov'17l 
Jan  "18 

Aug'19, 
Apr  '16; 

Aug'19 

Apr  '19 

86% 

99% 

Aug'19 
87 

Aug'19 

Aug'19 
8ept'17 
Nov'l8| 


24 

-4 

242 
137 


20 

71 


16 


70       70 

84%     875» 


80%  86 
77  80 
85%  91 
S5%  94 
100  104% 
96       98% 


92%    94 


S5%  92% 

98%  98% 

S4%  91% 

98%  101% 

89%  95% 

85  93% 

88*4  94 

85%  92 


•No  prloe  Friday;  lateat  old  and  asked.    aDueJao.    Due  April.  1  Due  May.  a  Due  June.   ADueJuly.  *  Die  Aug.  «L>ueOut.  pDue.Vw      q  I)  1^  Deo    3  Option  sale. 


Sept.  6  1919.]      BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
$••   Next  Pago 


969 


SB AltS  PRICBS—NOT  PBR  CBNTUAf  PRICES. 


Saturday 
Aug.  30. 


Monday 
Sept.  1. 


Tuesday 

Sept.  2. 


Wednesday 
Sept.  3. 


Thursday 
Sept.  4. 


Friday 
Sept.  5. 


< 

Q 

i-< 
►J 
O 


< 

H 
ri 

a 

I 

w 

01 

O 
J 

o 

w 
o 

< 
X 
o 

« 

o 

o 

H 


<! 
Q 

A 
O 

a 
< 

I 

Q 
W 
tc 
O 
h) 

o 

H 
O 

< 
o 
w 

M 

o 

o 

H 


cl23     123S4 
65%     6512 

*90       

•821a  86 
*31  33 
•43        47 

*130      140 


*5 

7 

*5 

7 

* 

20 

* 

20 

*132 

136 

*134 

136 

86 

86 

86 

86 

'100  108 
*50%     52% 

'10412  106 
*72l2  75 
*70        73 

33        33% 
*S9       -- 


*92        94 

*18        20 
*SS        95 
41%     41'2 

*49%    -- 


122 

6512 


122 

65 
*90 
♦8212     85 

32l2     33 

♦43        47 

*130      140 


•100      108 
*50       ... 

*104l2  106 

*7212     75 

•70        73 

33        3312 

*89       -- 


*1% 

*S% 
101 
130 
*80 
*19 
*20 

11 
8% 
•13 

*6ls 

17 
*60 
149 

7S12 

31 

41 


*90  94 

*17  29 

*S8l2  95 

*4H2  42^4 

*49%  -- 


1^4 

9 
102% 
130 
82 
21 
2212 
11 

8% 
13l2 

61 2 
17 
66 
149 
79 
31 
42 


*li2 
*8 

10012 
*126 
80 

*19 

*20 
1034 
*8% 
1312 
*6l8 

*16% 

*60 

149 
78 

*31 
41 


5  5 

25  25 

47  47 

73g  7% 

*9  9% 

9512  9512 

70  71 

6312  6312 

*142  144 

56  57 


134 

9 
10238 
130 

80 

21 

22l2 

11 
8 

14l2 
612 

17 

66 
149 

7812 

32 

411 


123      123 

66  67 
Last  Stile 
Last  Sale 
*32i2  35  I 
Last  Sale 
Last  Sale 
Last  Sale 

*5  7 

Last  Sale 
Last  Sale 
*85        86 
Last  Sale 
Last  Sale 

52        52 
Last  Sale 
Last  Sale 
Last  Sale 

32  32i2 
Last  Sale 
Last  Sale 

94        94 
Last  Sale 
Last  Sale 
*42        4234 

4934    4934 


124      124 

66l2    67 

90     AUK.  '19 

85     Aug. '19 

33  33 
43  Aug. '19 
139  Aug.'19 
.60  July'19 
512  512 
18  June'19 
134  June'19 

87        87 
70     Aug. '19 
110  Aug.'19 

liojune'ig 
721*  Aug. '19 
7434  Aug.'19 

32  32l2 
99W  Aug. '19 
100  Aug'19 

92        94 
17%  Aug. '19 
S7     Aug.'19 

42        42 

4912     4912 


Saleafo' 

the 

Week 

Shares. 


1%      l?s        U2      178 
Last  Sale  9       Aug."  19 


100      101% 
12612  12612 
*80l4     81 
Last  Sale 


IOOI2  101% 

80%     801. 
21     Aug. '19 


Last  Sale  21     Aug. '19 


*145      147 
78        78 
*303i     31% 
40' 2     40% 


5  5% 

25  25 

*4634  4712 
7%       712 


3414     34% 
89        8912 


3912 
*97 
*15 

41% 

50 
142% 

67 

*1% 

53 

27 

15% 

1834 
*28 

21% 

*68~ 


*9 

*96 

70 

63 


9i| 
96% 
70% 
63 


1140      142 
55        56 


34%     35 
89        89 


10%     11 

8%        8«4 
15        15 


10%     11 

S'8        8% 
14%     14% 


Last  Sale  6       Aug.' 19 
*16%     17    I      15        16 
Last  Sale  60     Aug. '19 


148  148 
75%  76 
31  31 
41        41% 


Last  Sale  3%    Aug.'19 


40% 
98 
15% 
41% 
50% 
14434 
68 

134 
54 
27 
15% 
18% 
30 
2134 
77 
70 
79 


40% 
*97 
*15 

41% 

50% 
144 

65 

*1% 

5234 

27 

15% 

18% 

30 

21% 

77 
*68 


41% 
98 
15% 
4134 
50% 
14434 
67 
1J 
53% 
27% 
16% 
18% 
30 
21% 
80% 
70 
79 


*1%  2 

*80  83 

*.50  .75 

*42  43 

15%  15% 

*8%  9 

*.50  .60 

420     420 

2434  25 

*18  20 

53%  54 

*2%  3 

9%  9% 

18%  19 

4%  5 


*7 
*5 
*1% 
47 

*84 


7% 
5% 
1% 

48% 

86 


*1%       2 

*80  82 

.95      .95 

*43  44 

15%  15% 
*8%       9 

> .60 

420     420 

24  2434 

18  18% 

53%  54 
*2%       3 

934  10% 

18  18% 


'5  6 

*25        26 
4712    47% 
7%       7% 
9%       9% 
*96        96% 
70%     70% 
63%    63% 
■140      142 
56        56 

Last  Sale 
34       35 
88%     8934 
175      175 
39%    41 
Last  Sale 
Last  Sale 
42        42% 
49%     51 
144      145 
67%    68 

"52%  "53" 

2634  27 

16  1634 

18%  18% 

*30  32 

21%  21% 

*75  79 

69  69 


47%  48 

7%  7% 

9%  9% 

*96  96% 

70%  71 

*63  63% 

"55"      56 
30     Aug.  '19 
33        33% 
89        89 

38%  39V 
95%  Aug. '19 
15     Aug. '19 

41%     42%! 

49%     501s1 


1% 
52 
27 
16 
19 
*30 


1% 
52% 
27 
16% 
19 
32 


69        69 

Last  Sale  go     Aug.' 19 


134        1^4 

Last  Sale 

*.50       .85 


44 
15% 
9 
*.40 
420 


44 
15% 
9 

.50 
420 


34%     34% 
5  5 


H34 
6 
4 

*3 
7% 
9% 
8% 

71 

*4 


2 

6% 
4 

3% 
7% 
934 
9 
71 
4% 


*5 

7% 
*5 
*1% 

48%     49 

*84        36 

34%     35 

5%       5% 


5% 
7% 
5% 
1% 


24%    25 

*18%     20 
53%     54% 
Last  Sale 
93i     10% 


18% 
5l8 
7 
5 


183.1 

5% 

7 

5% 


25%  26 

11  11 

' 20 

' 79 

10  10% 

15%  15% 
*1%       1% 
2%       2% 

41  41 

*59  62 

*18%  20 

71  71 

61  61 

*21  22 
3iY«     3i8 
2% 


*134 
*6 
*4 
*3 
7% 


1% 
6% 
5 
3% 

7%' 


934  10% 

9  938 

*70%  72 

*4  4% 

26  26% 

*10%  11 

18  18 


Last  Sale 
*4734     483< 
8534     8534 
*34%    35 
5  5 

Last  Sale 
6%  6% 
4  4 

Last  Sale 
7%       7% 


.30 

*7% 

*3% 

3 


2% 
.35 
8 

334 
3 
2 

*2%       234 

9%     10% 

4  4% 

*3%       4% 

2%       2% 

25%     26% 


*75 

10 

16 

*1% 

*2% 

42 
*59 
*18%     20 
*70        72 

62        62 

21%     22 

*3  3% 


78 
10 
16 

1% 

3 
42 
60 


*2% 
*.30 
*7% 

3% 
*3 

2 
*2% 


934 
9 

72 

*4 

26 

*10% 

*18 


10% 
9% 

73 
4% 

26 

11 

181 


Last  Sale 
10%  10% 
16        16 

Last  Sale 

2%  2% 
43  43% 
61        61 

Last  Sale 
*71        73 


*1%       2 
82     Aug.'19 
*50       .80 
44       44 
15%     15% 
♦8%       9 
.60        60 
420     420 
24%     25% 
191*     20 
53        5334 
234    Aug. '19 
934     10 
17%     18% 

5  5 
*6%       ?% 

434       5 

1%    Aug. '19 

48        48 

*84        86 

35        35 

*5  5% 

1%    Aug'19 

6  6 
*4          4% 

3%    Aug.' 19 

7%       7% 

9%       934 

9  9% 

70%    70% 

4  4 

2534     26% 

*10%     11 

*18        18% 

78     Aug.'19 

10%     10% 

15%     15% 

1%    Aug.'19 


+  1 


1% 


2% 
.35 

8 

3% 

3% 

2%j 

234! 

10%     10%! 
4  4%! 

*3%       4% 
2%       2%j 

27        27 

*1  1% 


62 
22 
*3 

*2% 
.33 


62 

22 
3% 
234 
.33 


Last  Sale 
*3»f5  '  334 


*3 

1% 

2% 

*10% 

3% 


3% 

2 

2% 
10% 
4 


Last  Sale 

134       2% 

*26%     27% 

Last  Sale 


42        42 

60  60% 
18%  Aug. '19 

*70        72 

61  61 

"§"   ~3~M« 

219       2% 

*.30       .35 

8        Aug. '19 

3%     3% 

3         3 

1%     2 'Ye 

*2%       2% 

1034      1034 

3%       4 

4       Aug. '19 

*2  2% 

26%     26% 

1%    Aug'19 


102 
409 


35 


15 
"40 
"33 


451 


STOCKS 

BOSTON  8TOCK 
EXCHANGE 


Range  Since  Jan.  1. 


Lowest 


125 
160 


100 


2,221 

25 

180 


615 
4,620 
1,545 


147 


18 
236 
190 

785 


745 


2,555 

4,203! 

150 

305 

1,070 

"347 

50 

1,675 

925 


463 
129 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Do      pref 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Do      pref ...100 

Boston  &  Providence 100 

Boston  Suburban EIec.no  par 

Do      pref no  par 

Bost  &  Wore  Elec  pref.no  par 
Chic  June  Ry  &  U  S  Y 100 

Do      pref 100 

Concord  &  Mont  class  4 100 

Connecticut   River 100 

Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do      pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do      pref 50 

Miscellaneous 
Amer  Pneumatic  Service..  25 

Do      pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Manufacturing.. 

Do     pref 

Anglo- Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Bigheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..  10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do      pref 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  &  Davis  Inc. 25 

Internat  Buttonhole  S  M 10 

Internat  Portland  Cement.   10 

Do     pref 50 

Internat  Products no  par 

Island  Oil  &  Trans  Corp..   10 

Loew's  Theatres 10 

McElwatn  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref. ...100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc 10 

Do      pref 10 

Mull  ins  Body   Corp no  par 

New  England  Telephone..  100 

Pacific   Mills.. 

Parish  &Binghum  Corp.no  par 

Plant  (Thos  G)  pref. 100 

Reece  Button-Hole 10 

Root  &  Van  Dervoort  Class  A 

Stewart  Mfg  Corporation 

Swift  &  Co.. 100 

Torrlngton 25 

Union  Copper  L  &  M 25 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref 100 

Do     2d  pref. 100 


Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

All' Mil '7, 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..   10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia    25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper.. 25 

Mason  Valley  Mine. 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan..   25 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

iNew  River  Company 100 

Do      pref 100 

iNipissing   Mines 5 

jNorth   Butte 15 

North    Lake 25 

'Ojibway  Mining 25 

!  Old  Dominion  Co 25 

lOsceola 25 

Pond  Creek  Coal 10 

Quincy 25 

.St  Mary's  Mineral  Land..  25 
■  Seneca  Copper  Corp — no  par 

Shannon 10 

j  South  Lake 25 

South  Utah  M  &  S 5 

I  Superior 25 

'Superior  &  Boston  Copper  10 

Trinity 25 

Tuolumne  Copper 5 

Utah-Apex  Mining- 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandotte- 25 


122 
64 
90 
85 
28 
43 

135 


Sept  3 
Aug  8 
Aug28 
Feb  8 
Jan30 
Aug25 
Augl2 
50c  Apr28 
5%  Sept  5 
18  Junel3 
Aprl7 
Febl3 
Apr30 
June  5 
Aug  5 
99'%  Marl5 
70  Marl5 
73%  Aug  9 
25%  Febl3 
88  MaylO 
95  Marll 
92  Aug22 
17%  AuglS 
87  tAugl5 
40  Mar21 
49%  Marl3 


134 
84 
61 

107 
50 


Highest 


97 
79 


55c    Jan  2 

2%  Apr  8 

Augl4 

Feb  15 

78%   Jan  9 

19      Aug25 

17%   Jan21 

10    Junel6 

7%  Aug22 

10     Mai26 

4%   Jan  4 

Jan22 

April 

Aug26 


6 
39 

147 


145  Apr  3 
80%  Apr  5 
97  Jan28 
95  Jan  3 
38%  July29 
50  Jan27 
Jan  6 
July  3 
Janl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
40%  July29 
99%  Aug  6 
101  Aprl5 
Jan  3 
May27 
Janl8 
Apr  3 
Junel3 


168 

60c 
11 
30 

135 
90 
77 

115 
58 

110 


105 
23 

100 
50 
58 


52%    Jan21 

28       April 

39%   Augl8 

3%  Aug29 

4%  Mar26 

18  Jan  4 

19  Mar20 
6  Jan  2 
8%  FeblO 

90      Janl7 

70      Aug  8 

July30 

FeblO 

Augl9 

July  1 

3234  Augl8 

88%  Aug25 

145      Feb24 

Aug21 

Jan  6 

Jan  3 

July  1 

Jan23 


63 

130 

53 

30 


34 
93 
14 
35 
32% 
115  Jan30 
52%  Janl3 
45c  May  7 
44  Janl3 
26%  Jan  2 
734  Jan21 
16  Mayl9 
Aug26 
Mar24 
Febl4 
Jan  2 
Jan23 


28 
17 
15 
37 
38 


.50  Apr22 
62%  Mar22 
10c  Apr30 
33%  May  1 
1034   Feb28 

7  Apr  9 
20c     Jan30 

350  Marl4 
12%  May  5 
12  Mar21 
39     Mar  5 

2  Marll 
434   Feb  13 

8  Feb28 
l%May  9 
4    May  1 

20c  Feb  20 
60c  Mar  8 
Aprl6 
Aprl2 
Jan  2 
Jan  17 
99c  Mar  4 

3  Jan25 


42 

78 

24 

4 


2 

2% 

4 
2 


172 

84 
38 
52 


99 
86 
71 
149 
72 


Aprie 

Apr23 

Feb  7 

Jahl3 

2%    Feb24 

49%   Feb  7 

1     Mar  8 

14*4  Mar  5 

6%  May  2 

8%    Feb 11 

57%  Mar   1 

8%    Janl5 

9      Feb20 

25c    Apr22 

75c   MarlS 

30%  Mar  5 

45      Marl7 

12%    Feb  8 

52      Mar22 

40     Mar  4 

13       Jan22 

1%  Mario 

40c     Janl3 

80    Janll 

4      Mar  8 

1  Mar28 

2  Feb  3 
74c     Apr   1 

1 84  May  9 

7%    JanlS 

1%    Jan28 

1%  Marl3 

50c     Jan  9 

15     Mar  6 

40c    Mar  13 


Range  for  Previous 
Year  1918 


Lowell 


122% 

37 

91% 

80 

19 

27 
150 

.50 

10% 

25 
138 

82% 

73 
104 

53 
106 

70 

77% 

27 

84 

95 
188% 

20 

80 

37 

47 


2      Augl4 

9%  Augl4 

108%May27 

145     Julyl2 

84     Mar22 

24%  July25 

22%  May  5 

13%  May  19 

15%  Marl7 

1834  May  6 

6%  Junel9 

19%  July26 

75     July26 

Jan  2 

July28 

Mayl7 

Mayl9 

4%Junel2 

9%  May  6 

28    May  6 

49      Augl3 

9%  Feb20 

11      Janl5 

Mar26 

Jan  9 

Janl3 

JunelS 

Julyl7 

3334  July ii 

39%  Aug29 
96     MarlO 

188  Julyl7 
41%  Sept  3 
99  Mar29 
16  Mayl5 
43  July  10 
54%  Julyl4 

150  May  5 
68  May  2 
2%  June  2 
55  May  6 
31  Jan25 
18  July  8 
21%  JulylO 
38  Junel6 
25  Julv24 
83  July  14 
72%  May  2 
80     Julyl6 


2%  July25 
91  July29 
1%  July30 
52  July28 
18  July30 
10%  May  12 
90c  May  14 
480  July  17 
25%  Sept  5 

20  July28 
62     July28 

334Mayl4 
11%  July25 

21  Aug  9 
63.i  July26 
9%  July28 
734  May21 
2     July26 

5534  July28 

88%  July30 

41     July29 

6%  May  9 

2%  July31 

73g  July28 

5%  July28 

4%  July25 

10     July28 

13%  June 

10     July26 

83     July28 

6%  July28 

29%  July31 

12%  July31 

20%  May  22 

80     May23 

13%Mayl2j 

20%  July23i 

134  July30; 

4%  July 29 

52%  July28 

73      July28l 

21%  July25 

83      July28i 

75     July29j 

26%  July29 

4%  July30 

3%  June  6 

50o    Augl4! 

11%  June  5 

4%  JunelO 

5%  June  2 

23i«  July29: 

3%  June  21 

1234  July29 

5     July  30 

434  July28 

3     July2S 

31     July31 

l%May27 


Apr 

Jan 
Dec 

July 
Jan 
Feb 
Apr 
Dec 

Mar 

July 

July 
Apr 

Nov 
Feb 
Jan 

Sept 
Oct 

June 
Feb 
Oct 
Jan 

June 
Jan 
Aug 
Feb 
Jan 


.40  July 

4     8ept 

90»4   Aug 

60%    Jan 

76       Jan 


11       Feb 

10%  May 

11%  Nov 

4       Jan 

6     Nov 

39       Oct 

134    June 

27%  June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


91      Aug 
11'      Jan 


HigUU 


146  Not 
80  Nov 
98     Nov 

104  Nov 
40  Sept 
60      Nov 

170      Aug 

3    June 

15    June 

30%  Nov 

147  Apr 
85%  Deo 

80  Feb 
125     Nov 

65       Jan 
116%   Jan 

81  Feb 
88  Nov 
46  May 
98     Nov 

100%  Nov 
112%  Deo 
25  Jan 
90  Oct 
50  July 
62      Apr 


2%  Mar 

15%  Mar 

109%   Oot 

92      Nov 

82    June 


il9     Deo 

"l4%  "Deo 

17%  May 

5»4  May 

13     Mar 

58     Mar 

186  Nov 
64%  Nov 
35      Aug 


3%  Aug 

7%    Oot 

23      Nov 


3%  Aug 

6% 

Deo 

734  June 

10 

May 

88     Sept 

93 

Nov 

177%    Jan 

91% 

Nov 

62     June 

71 

Nov 

107     June 

147 

Nov 

82%  July 

100% 

Oot 

130      Feb 

160 

Nov 

100      Feb 
13%  Mar 


27  Oct 

102  Aug 

45  Jan 

45c  Dec 

38%  July 

24»4  Aug 

6  Jan 


17     Nov 

9      Feb 

35      Dec 


%  June 

69      Dec 

.15  July 

40%  Dec 

11       Jan 

9      Nov 

.20    Oct 

425      Dec 


41%  Nov 
146%  Aug 
56  Deo 
60c  Mar 
48%  May 
26%  May 
9     Nov 


25  Sept 
12%  Feb 
42      Apr 


10»4  June 

40      Dec 

1%   Apr 

4»4  Dec 

8%  Mar 

3    June 

434  Dec 

15c   Mar 

40  July 

44%  Dec 

79%    Oct 

19%    Jan 

5      Jan 

.80  Sept 

3»4  Dec 

2       Jan 

2*4  Dec 

3»4  Sept 

.65  Mar 

40  June 

50%  Dec 

1%  Aug 


934  Dec 

12      Aug 

63%   Dec 

8*6    Jan 

10%  Dec 

25   Feb 

%  June 

32      Dec 

461s  June 

1234  Dec 

59      Dec 

38      Dec 

7       Jan 

2%   Dec 

%  Sept 

10  Dec 

4      Feb 

1%   Aug 

2%  Sept 

.73   Dec 

1%  May 

7      Dec 

1      Dec 

1%  Dec 

%  Nov 

18      Dec 

.40  May 


1%  Jan 
86      Nov 

.45  May 
54  Feb 
16%  Aug 
1034  May 

.48  Nov 
470     Dee 


14%  Feb 

51%  Nov 
3  Sept 
6%  Mar 

12  Nov 
6      Feb 

10%   Jan 


30c 

1 
70 
84 
29 

6% 


Sep 
Jan 
May 
Feb 
July 
Oot 


1%  May 
8%  May 

3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 
2%  July 


17%  Mar 

20      Jan 

80      Jan 

9%   Apr 

17%  May 

.95  Mar 

1%  Deo 

46%   Jan 

65      Jan 

20%   Feb 

78    May 

57      Jan 

15»4  Deo 

5<4   Jan 

2      Jan 

.20   Jan 

8%  Nov 

4%  8ept 

4%  Feb 

1%    Aug 

4%  Nov 

12      Jan 


3  Mi 

3 

2 
36 


Apr 
Jan 
Jan 
Jan 


1  V6  Mar 


•  BU  ail  «:<;!  j.-ic3f.     d  St- 11/11333  aal  rights,     e  A33333nant  pail.     6  E*-sto3k  divl  leil.     /JE<-ri'hW.     s  EK-divldend.     t*  TIaU-pald . 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  2  to  Sept.  5,  both  inclusive: 


Friday 
Last 
Sale. 

Price. 

Week's  Range 

of  Prices. 
Low.      Nigh. 

Sales 

for 

Week. 

Range  since  Jan.   1. 

Bonds. 

Low. 

High. 

U  S  Lib  Loan  3%s.l932-47 
1st  Lib  Loan  4s..  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4 %s.  1932-47 
2d  Lib  L'n  4KB. 1927-42 
3d  Lib  Loan  4MB.. .1928 
4th  Lib  Loan  4%  8.  .1938 

Victory  4%s 1922-23 

Atl  G  &  W  1  SS  L  53..  1959 
Chic  June  &  TJ  S  Y  43.1940 
K  C  Mem  &  B  lnc  5S..1934 

Mass  Gas  4)48 1929 

Punta  Alegre  Sugar  6s.  1931 
Swift  &  Co  1st  5s            1944 

"82"" 

106 
92% 

99.64  99.90 
93.84  94.04 
92.54  92.64 
94.04  94.30 
92.64  92.94 
94.64  94.94 
93.04  93.84 
99.34  99.60 
82         82  H 
74%     74% 
70        70 
90%    90% 
105%  108 
92%     93% 
160       160 
88        88 

$17,450 

3,500 

4,950 

8,800 

11,550 

11,750 

35.550 

6,050 

10,500 

1,000 

4,000 

1,000 

27,000 

18,000 

1,000 

1,000 

98.04  Feb 
91.64  Jan 
92.04  Jan 
93.24  Jan 
92.64  Aug 
94.40  Mar 
92.84  Aug 
99.34  Aug 
79        Feb 
74        Feb 
70       Sept 
89%     Apr 

87  May 
92%   Sept 
94        Jan 

88  Aug 

99.90  Aug 
95.90  Mar 
94.80June 
96.50  Jan 
95.90  Jan 
96.50  Jan. 
96.50  Jan 

100 .04  June 
84  May 
77  Mar 
75  July 
94       Mar 

114%  July 
98)4  June 

173        July 

Western  Tel  &  Tel  5s.  .  1932 

88 

91       Mar 

Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Sept.  2 
to  Sept.  5,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Alabama  Co 100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred .100 

Celest  ine  Oilvt... 

Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical,  .no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs..l00 

Preferred  trust  ctfs_.100 

Indiahoma  Ref  common 

Mt  V-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsvl  Water  &  Pow-.100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas .5 

Bonds — 

Bait  Sparrows  P&C  4%s  '53 
Consol  G,  EL&P  5%  notes 

7%  notes 

Cosden  &  Co  series  A  6s  '32 

Series  B  6s .1932 

Elkhorn  Coal  Corp  68.1925 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small...  1936 


Friday 
Last 
Sale. 

Price. 


4.00 
106% 


11) 

45 


110 
.... 


15% 
24 
4% 


Sales 

Week's 

Range 

for 

Week. 
Shares. 

Low. 

High. 

92 

92 

20 

3% 

3% 

135 

73 

73 

35 

85 

87)4 

36 

3.9C 

4.10 

3,850 

106 

107 

230 

86  % 

87% 

35 

10% 

11% 

1,824 

4% 

4% 

1,010 

33 

33% 

110 

37 

37 

50 

110 

110 

35 

88 

88 

140 

9 

9  % 

5,586 

48 

48 

3 

95% 

95% 

48 

71 

71 

5 

82% 

83 

60 

15% 

15% 

1,440 

24 

25 

255 

4% 

4% 

285 

87% 

87% 

$1,000 

98% 

98  % 

5,000 

101% 

101)4 

2,000 

100% 

100  % 

7,000 

100 

100  % 

30.000 

98% 

98% 

3,000 

69% 

69% 

7,000 

50 

50 

1,000 

68 

68 

100 

Range  since  Jan.   1. 


Low. 


69  Feb 
2  Jan 

70  Jan 
71%  Feb 

1 .00  Mar 

103%  Apr 

78%  Apr 

6%  Feb 

4  Jan 

30  Aug 

27  Mar 

72%  Jan 

72  %  Jan 

5%  June 

16  Jan 

71  Feb 
71  Mar 
77%  Jan 
15  Mar 
24  Aug 

3%  Feb 


87% 
95% 
100% 
84% 
85% 
98 
68% 
48 
66% 


Sept 
Jan 
June 
Jan 
Jan 
Feb 
Aug 
Apr 
Aug 


High. 


96        Aug 

4%  July 
90  May 
93      June 

4.90  July 

111%  May 

92      June 

12%  May 

5      May 

40%    Feb 

43       July 

142      May 

101      May 

9%  Aug 
51%  Aug 
100  Aug 
80  Feb 
88%  May 
20%  Jan 
29%  June 

4%    Aug 


90 
99% 

101% 

104 

104 
99% 
76% 
55)4 
76 


Feb 
June 
July 
July 
July 
June 

Jan 
Mar 
Mar 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Sept.  2 
to  Sept  5,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  preferred 

Booth  Fish  com  new.no  par 

Preferred 100 

Bucyrus  common 

Bunte  Bros 

Chic  City  &  C  Ry  pref..(*) 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Consumers  Pow  pref 100 

Continental   Motors 10 

Commonwealth-Edison  100 
Cudahy  Pack  Co  com..  100 

Deere  &  Co  pref 100 

Diamond  Match .00 

Holland  Amer  Sugar 

Hupp  Motor  common 

Libby  (W  I) 

Lindsay  Light 10 

Preferred 10 

Mitchell  Motor  Co 

National  Leather 100 

Pub  Ser  of  N  111  pref  ..100 

Quaker  Oats  Co  pref 100 

Reo  Motors (no  par) 

Republic  Truck 

Sears-Roebuck  com 100 

Preferred 100 

Shaw  W  W  preferred.. .100 
Stewart  War  Speed  com  100 
Swift  &  Co ...100 

Rights. 

Swift  International 

Thompson  (J  R)  common. 
Union  Carb  &  Carb  Co.(*) 
Ward,  Montg  &  Co,  pref.. 

Western  Stone 

Wilson  &  Co  com.. (no  par) 

Preferred 100 

Rights 

Wrigley 


Bonds — 

Chicago  City  Ry  5s.. .1927 
Chic  City  &  Con  Rys  5s. '27 

Chicago  Rys  5s 1927 

Commonw-Edison   58.1943 
Metr  W  Side  El  1st  4s.  1938 

Extension  g  4s 1938 

Swift  &  Co  1st  g  5s...  1944 


Friday 
Last 
Sale. 

Price. 


103k 


15y. 


11% 


17% 

12% 
27% 


19% 
99% 


207% 


109 

144 

19 

57  'A 

"82" 


2', 
80 


75% 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares . 

124 

127 

70 

87 

88 

45 

103% 

105% 

3,150 

18% 

19 

575 

80% 

80% 

10 

22 

22 

38 

11 

11 

60 

13% 

15% 

1 ,660 

77% 

78 

170 

8 

8 

10 

88% 

89 

115 

11% 

12% 

15,955 

109 

109% 

30 

108 

108% 

540 

101 

101% 

7P 

117% 

117% 

30 

17% 

18 

315 

11% 

13 

1,990 

26% 

27% 

3,216 

12 

12% 

365 

8% 

8% 

50 

46% 

48 

180 

19% 

20% 

13,364 

90 

90 

100 

99 

•.!<>', 

80 

30  % 

30  % 

215 

50 

50 

20 

203 

207% 

280 

118 

118 

5 

102 

102 

50 

109 

110 

1,520 

143% 

115', 

6,232 

19 

20% 

8,105 

57% 

59 

5,863 

36 

36 

100 

82 

84 

18,475 

109 

109 

10 

6 

7 

150 

84 

88% 

150 

100 

100 

45 

2 

2% 

1,135 

77 

80 

2,035 

75% 

76 

2,000 

47% 

51 

37,000 

73 

73% 

16,000 

90% 

90  % 

10,000 

.Ml', 

50  % 

3,000 

45% 

45% 

4,000 

92% 

93 

3,000 

Range  since  Jan.   1. 


Low. 


100 

85% 

98% 

18 

78 

19% 
9% 
6% 

60% 
5 

86% 
8% 
107 
100% 

78 
101 

12% 

11 

19% 

10% 
8 

33 

19% 

89 

99 

28% 

45 

168% 
118 

99% 

84 
115% 
5% 

41% 

34 

56 

105 

4 

82% 

95 
2 

77 


Feb 
Apr 
Aug 
Feb 
Apr 
Apr 

June 

Mar 
Feb 
Apr 

July 
Apr 
Aug 
Feb 
Apr 

June 
Aug 
Aug 
Jan 
Aug 

June 
Apr 

Sept 
Feb 

July 

May 

May 
Feb 

Sept 
Apr 
Jan 
Jan 

July 
Jan 

Aug 
Jan 

July 
Jan 

Aug 
Feb 

Sept 

Sept 


74%  Aug 

41  Apr 

72  Apr 

90  Aug 

50%  Aug 

45'i  July 

92%  Aug 


High. 


135 

92 
105% 

25 

83% 

22 

15 

18% 

82 

10% 

90 

13% 
118 
123 
105 
120 

21% 

17 

34 

25 

10% 

55% 

25 

96 
105 

32% 

61 
217 
122 
110% 
116% 
149% 

21% 

65 

39% 

85% 
112% 

12% 
104 
104 
2% 

80 


84 
55 
81 


May 
May 
Aug 
July 
June 
Sept 
July 
Aug 
July 
Aug 
Aug 
July 
July 
May 
July 
Aug 
July 
Aug 
Apr 
June 
Apr 
July 
Aug 
July 
May 
May 
May 
July 
Apr 
Apr 
July 
May 
Aug 
Apr 
June 
July 
June 
Apr 
July 
July 
Sept 
Sept 


Feb 
Aug 
Jan 


94%  Jan 

56%  Jan 

51  Jan 

98%  Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  2  to  Sept.  5,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


Friday 
Last 
Sale. 

Price 


*  No  par  value. 


American   Gas 100 

American  Rys  pref 100 

Am  Ship  &  Commerce 

American  Stores no  par 

Baldwin  Locomotive 100 

Preferred. 100 

Buff  &  Susq  Corp  pf  v  t  c  100 

Cambria  Iron 50 

Elec  Storage  Battery 100 

General  Asphalt. 100 

Preferred 100 

Hunt  &  Broad  Top  pref 

Insurance  Co  ofNA 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley ..50 

Minehill  &  S  H 60 

Pennsyl  Salf  Mfg ..50 

Pennsylvania 50 

PhilCo  (Pitts)  pf(cum6  % )  50 

Phila  Electric  of  Pa 25 

Phil  Rap  Tran  vot  tr  rets  50 
Philadelphia  Traction... 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 
Warwick  Iron  &  Steel...  10 
Westmoreland  Coal 50 

Bonds — 

U  S  Lib  L'n  2d  4%s  1927-42 

Lib  Loan  3d  4%s...l928 

Lib  Loan  4th  4%s..l938 

Victory  Notes  4%s.l923 

Amer  Gas  &  Elec  5s.  .  .2007 

Small 2007 

Baldwin  Locom  1st  5s.  1940 
Elec  &  Peo  tr  ctfs  small. '45 
Lake  Superior  Corp  53.1924 
Lehigh  Valley  coll  6s..  1928 

Consol    6s ..1923 

Registered  6s 1923 

Gen  consol  4s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Pennsylv  RR  gen  5s..  1968 

P  W  &  B  ctfs  4s 1921 

Philadelphia  Co  cons  &  coll 

tr  5s  stamped 1951 

Phila  Electric  1st  5s.. .1966 

Small... 1966 

Reading  gen  4s 1997 

Spanish  Am  Iron  6s...  1927 
United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  58.1926 


37% 

32% 

123% 


49% 


97% 


120 


54% 
21% 
68 
49% 


81 
44 

34% 

25 

25% 


2% 

38% 

68% 

103% 


69 

101% 
101 


100 

"97% 

"93% 


75 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

55 

55 

3 

65 

67 

11 

35 

38 

2,050 

32 

33% 

1,505 

117 

123% 

.       205 

104 

104 

55 

49% 

50 

62 

40% 

40% 

10 

96% 

99% 

14,746 

79 

82 

1,100 

117 

121 

210 

10% 

10% 

36 

30 

30 

156 

55% 

59 

110 

14 

15 

110 

54% 

54% 

4 

21% 

22% 

1,765 

68 

68% 

179 

49% 

49% 

295 

51% 

51  Mi 

2 

81 

81% 

145 

43% 

44% 

1,934 

34 

34% 

112 

25 

25% 

4,000 

25% 

26% 

745 

67% 

67% 

20 

80% 

80% 

60 

3% 

3% 

885 

9% 

3 

40 

38% 

38  % 

42 

68% 

69 

329 

108%  107% 

4,525 

8% 

8% 

15 

74% 

74% 

10 

92.96  92.96 

1,500 

94.90  94.90 

2,000 

93.26  93.30 

16,000 

99.50  99.54 

4,000 

86% 

86% 

2,000 

85 

85 

1,100 

101 

101 

1,000 

68 

68 

500 

69 

70 

41.000 

101%  101% 

2,000 

101 

101 

4,000 

101 

101 

1,000 

72% 

72% 

4,000 

100 

100  % 

6,000 

91% 

91% 

9,000 

97% 

97% 

1,000 

80 

80 

1,000 

93% 

94 

20,000 

95% 

95% 

400 

81% 

81% 

5,000 

100%  100% 

1,000 

55 

55 

1,000 

75 

75 

10,000 

Range  since   Jan.    1. 


Low. 


54 

62% 
31 
20% 
65% 
100% 
49% 
39 
51% 
39 
76 
10% 
25% 
19% 

8 
47 
17 
67 
47% 
50 
80 
42% 
31% 
24% 
23 
66 
76 

2% 

2% 
37 
67% 
88% 

8% 
72% 


Aug 
May 
Aug 
Apr 
Jan 
Jan 
Sept 
July 
Jan 
Jan 
Jan 
Sept 
Jan 
Feb 
Mar 
Mar 
Jan 
Apr 
Aug 
Jan 
July 
Aug 
Jan 
Jan 
Apr 
Apr 
Aug 
Jan 
Jan 
Jan 
July 
Feb 
Jan 
Apr 


92 .96  Sept 
94.50  Feb 
93.00  Apr 
99 .50  Sept 


85 

S3 
100 

65 

58 
101)4 
101 
101 

71% 

99% 

90% 

95 

80 
93% 
93 '  , 
80% 
100 
55 
62% 


July 
June 
Apr 
Mar 
Jan 
Jan 
Aug 
Sept 
Aug 
July 
Aug 
Feb 

Sept 
Apr 
May 
Aug 
Aug 
Sept 
Jan 


High. 


74 
69% 
44% 
37% 

123  % 

109% 
53 
41% 

100 
95 

140 
19 
34 
64% 
18% 
59 
25% 
73 
60% 
54% 
84% 
48% 
37% 
26% 
29% 
71 
93% 
t  15-16 
4 
41 
74% 

115% 

9 

75 


June 

Jan 
Aug 
July 
Sept 
June 

Jan 

Feb 
July 
July 
July 

Feb 
June 
July 
July 
July 
July 

Jan 
June 
Mar 

Feb 
May 

Apr 
May 
June 

Jan 
June 
May 
May 
May 

Jan 
July 

Apr 

Jan 


95.30  Jan 
96.38  Jan 

95  70  May 
100 .04  June 

88        Jan 
88  %     Jan 

101  July 
75  Jan 
74        Aug 

102%     Jan 

102%     Jan 

102%     Jan 

80%     Jan 

100%   Mar 

98        Jan 

97%   July 

89%    Feb 

96  July 

97  %     Jan 
86%     Jan 

102  Aug 
57  Jan 
78%   July 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Aug.  30 
to  Sept.  5,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


American  Sewer  Pipe..  100 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com.  100 
Barnsdall  Corporation.. 25 

Carbo-Hydrogcn  com 5 

Columbia  Gas  &  Elec..  100 

Gold  Bar  Mines 1 

Harb-Walk  Refract  pf.100 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Lone  Star  Gas .100 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing  com... 50 

Preferred 50 

Ohio  Fuel  Oil ..1 

Ohio  Fuel  Supply .25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref. ..5 
Pittsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com. ..100 

Preferred. 100 

Pittsb  Jerome  copper 1 

Pittsb  &  Mt  Shasta  Cop.l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.  100 
Riverside  East  Oil  cam 5 

Preferred 5 

Riverside  West  Oil  com. 25 

Preferred 25 

Ross  Mining  &  Milling...  1 

San  Toy  Mining 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.  .50 
West'house  Flee  &  Mfg. 50 
Wast  Penn  Rys  pref.._100l 


Friday 
Last 
Sale. 

Price 


20% 


77 
38% 
2% 


185 
54% 

7 

9 
17 

26% 
52% 
34 

"7% 


34c 
52c 
15 


5% 

""32" 
23 

i""i6c 

128 


114% 
55% 


Week'    Range 

of  Prices. 
Low.      High 


20% 

120 

91 

72 

36 

2% 
63 
9c 
102 
4 
10 
107% 
185 
54 
7 
9 
16% 
26 
52% 
33% 
HP, 
7% 
16 

66% 
95% 
30C 
51c 
11 
133 
4% 
4% 
28% 
23 
7c 
10c 
128 
32% 
105% 
110% 
54 
80 


20% 
129 
91% 
78 
39 

2% 
65 
9c 
102 
4 
10% 
107% 
185 
54% 
7% 
9% 
17 

26% 
53 
34 
10% 
7% 
16 
or, ' .. 
<>-,', 
50c 
53c 
15% 
135 
5% 
4% 
32 
23 
9c 
lie 
128 
33 

105'., 
IIP, 
56% 
80 


Sales 

for 

Week. 

Shares 


Range  since  Jan.   1. 


Low. 


20 

465 

185 

1,907 

1,295 

1!U 

90 

1 ,500 

20 

139 

60 

100 

10 

1,575 

20,004 

155 

260 

530 

600 

1,79 

700 

150 

9,' 

15f 

10 

103,600 

9.500 

2,050 

12  i 

34,90!' 

s 

2,291 

12 

25,100 

14.500 

■17 

130 

20 

140 

1  ,o:i:< 

10 


16 
79 

77% 

53 

32 

2% 
39% 

5c 
99 

1% 

5% 
94% 
170 
48% 

6% 

5 
10 
16 

42% 
28% 

8% 

2 

7 
45 
85 '  i 

8c 
21c 

8 
116 
% 

2% 

9 
13% 

5c 

6c 
122 
30 
ss '  i 
93 
40% 
75% 


Jan 
Jan 
Jan 
Julj 
June 
Aug 
Fel 
Jan 
Jan 
Jan 
Jan 
Pel 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Fel 
Jan 
Mar 
Jan 
'Jan 
Fel 
Fel 
Jan 
Jan 
Jan 
Jan 

Fel 

Jan 

Maj 

June 

Jan 

Fel 

Jan 

Fel 

Fel 

Jan 

Jan 

July 


High. 


29% 
157 
94% 
78 
41 

2% 
65 
9c 
102% 
7 

16 
123% 
300 
56 
7% 
11% 
24 
31 
54% 
38% 
13% 
10% 
20 
73 
98 
67c 
65c 
18% 
135 
5% 
4% 
32 
24 
90 
13 
135 
40 

IIP, 
124% 

SO', 


May 
July 
July 
Sept 
June 
July 
Sept 
Sept 
July 
May 
May 
July 
May 
May 
July 
May 
May 
May 
July 
May- 
May 
July 
June 
July 
May 
Aug 
Aug 
June 
July 
Sept 
Aug 
Sept 
July 
Sept 
May 
May 
May 
July 
June 
June 
July 


Volume  of  Business  at  Stock  Exchanges. — See  p.  961. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Aug.  30 
to  Sept.  5,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 
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Week  ending  Sept.  5. 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


Acme  Coal.r 1 

Aetna  Explosive3.r(no  par) 
Air  Reduction  r...(no  par) 

Allle.l  Packers,  r (t) 

Am  Snip  4  Commerce  r  (t) 
Anglo-Am  Com'l  Corp  r  (t) 
Austin,  Nichols.*  Co,Inc<tj 
Benlord  Auto  Products.r.5 
Bethlehem  Motor  r(no  par) 
Brlt-Am  Chem  Corp..  .10 
Brlt-Am  Tob  ordinary  _r£l 

Ordinary  bearer.r £1 

Canopus  Iron  Corp 10 

Car  Ltg  4  Power 25 

Chalmers  Mot  Corp.r. .(t) 
Cities  Serv  Bankers  shs  rt> 
Clinton-Wright  Wire.r  (t) 
Coca-ColaCo  v  t  c  r(no  par) 
Colonial  Tire  4Ruo.r.-(t) 
ColumbiaGraph  Mfg.w  i(t) 
Contiu'l  Motors  com. r.. 10 

Cu  Mor  Chemical 100 

Dafoe-Eustice  Co  Inc.(t) 

Delatour   Beverage. r 10 

DurhamHosiery  comB  .r .  50 
ExcelloTire  &  Rubber.. 10 
Farrell  (Win)  4  Son.Inc(t) 

Preferred 100 

Fisk  Rubber,  2d  pref.,.100 
Gen  Amer  Tank  Car.r..(t) 
General  Asphalt  com  r  lOu 

Preferred. r ..100 

General  Tractor. r. (no  par) 
Grape  Ola  common 1 

Preferred 1 

Hall  Switch  &  Signal- r.  100 
Heyden  Chemical  r(no  par) 
Hupp  Motor  Oar  Corp.  10 
Indian  Packing  Corp  r  (t) 
Intercontinental  Rubb.100 
Iron  Products  Corp.  pref  r_ 
Knickerbocker  Motorsr  100 
Libby, McNeil  .i-Libby.r.  10 

Lima  Locom  com.r 100 

Madi3onTire4Rub.com  (t) 
Marconi  vt'lrel  Tel  of  Am. 5 

Morris  (Philip)  4  Co 10 

eNatAniline&Ch  com.r.(*) 
National  Ice  4  Coal.r.  100 

National  Leather. r 10 

N  Y  Savold  Tire  r  (no  par) 
N  Y  Shipbuilding. (no  par) 
Nor  Am  Pulp  &  Paper  .(t) 
Otis  Steel  com.r.  (no  par) 

Overland  Tire.. 10 

Parish  &  Bingham  Corp  r(t» 
Parry  (Martin)  Corp.r.  (t) 
Perfection  Tire  4  Rubb.rl 
Phillips-Jones  Corp  w  i.(t) 

Preferred.  . .100 

Pressman  Tire  4  Rubb..lP 

Pyrene  Mfg.r 10 

Republic  Rubber  r  (no  par; 
Rockaway  Rolling  Mills(t) 
Root  &  Van  Dervoort  r  100 

Savold  Tire  Corp 25 

8hell  Transp  4  Trad. r.. £2 

Spicer  Mfg.  com 100 

Submarine  Boat  v  t  c.(t) 
Sweets  Co  of  America  r  10 

Swift  International. r 15 

Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp..(t) 
Triangle  Film  Corp  v  t  c.  .5 
Union  Carbide  4  Carb  r  (t) 
United  Eyeglass  Shops  _r.5 
United  Profit  Sharing.. 25c 
U  S  Lt  &  Heat  Corp  pf..l0 

US  Steamship 10 

Vanadium  Steel  of  Am  r(t) 

Warren   Bros.r 100 

Wayne  Coal 5 

Weber  &  Hellbr,  com.r.  (t) 
Welch  GrapeJulceCo.a>_(t) 

Rights- 
Commonwealth  Petrol'm.r 

Continental  Candy. r 

United  Retail  Stores. r 

U  S  Industrial  Alcohol 

US  Rubber. r. 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Buckeye  Pipe  Line.r 50 

Illinois  Pipe  I.ine.r 100 

Ohio   Oil.r. 25 

Standard  Oil  (Calif). r.  100 
Bundard  Oil  of  N  J  pf.100 
Standard  Oil  of  N  Y.rlOi 
Vacuum   Oil.r 100 

Other  Oil  Stocks. 

Ajax  Oil  r.w  1 10 

Allen  Oil.r i 

Allied  Oil.r 1 

Amalgamated  Royalty. r.l 

Atlantic  Petroleum. r 5 

Barnett  oil  4  Gas.r 1 

Boone  Oil.r 5 

Boston-Mex  Petrol 1 

Boston- Wyoming  Oil.r..  1 
Brazo3  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  Oil. 6 

Can-Amer  O  &  G.r 1 

Circle  Oil.r 5 

Commonwealth  Petrol. r(t) 

Continental   Refg 10 

Cosden  4  Co.  nom.r 5 

E!k  Basin  Petroleum. r__ 5 

Ertel  Oil.r 5 

Esmeralda  Oil  &  Gas.r 1 

Federal  Oil  Corp.r 6 

Glenrock  Oil  Corp.r 10 

Guffey-Gillespie  Oil.r.  (t) 
Gulf  port  Oil  &  Rcf.r-.10c 

Harvey  Crude.r 1 

Hercules  Petrol  Class  A  r  10 

High  Gravity  Oil.r 1 

Home  OH  &  Refg  _r 10 

Home  Petrol  of  Denver.  10c 

Hudson  Oil.r. 1 

Indiahoma  Ref  Co.r 5 

Interim   Petroleum. r._£l 

Invincible  Oil.r. 50 

Island  Oil  4  Transp. r__  10 
Lance  Creek  Royalties. r.l 

Little  Sioux  Oil.r... 1 

Livingston  Oil  Corp.r 1 

LivingstonRefCorp.com  (t) 
Preferred. r (no  par) 


2 

10'4 
59 
55 
3S 


44 

274 


23 
74 
4 


484 
324 
39  4 
16 
49  4 


13 

174 
43  H 

'll'x 
92 


SO 


34 
15-16 

1  7-16 


84 
12  4 
29 
20 
100 

64 
28 
93  A 
46 

64 


ireet's  Range 

of  Prices. 
Low.      High. 


20 


5 

34  4 
20  4 


29 
1} 


94  4 


114 

42 

19  4 

704 

75 

154 

124 

"37" 


82  H 
74 
24 


24 
404 
75 

44 
21 
474 


29 
134 


24 
185" 


294 

1104 

395 


104 


15-16 
14 

~3-i6 
94 

44 
78c 
27  4 

14 
4 

54 
554 

6% 
114 

9 

84 
4 

24 

54 
22 
26c 

4 
18 
20c 
204 
34c 

14 

84 
30  'A 
344 

7X 
X 


14 

94 
59 
55 
37 
19 
30 

34 
27 

7H 
23 
224 

74 

4 

9 
47 
30  4 
3S4 
15 
46 
114 

1 
13 
16  4 
40  A 

7X 
554 
91 A 
ISO 
132 
78 
120  X 

34 

X 

1  7-16 

7 

84 
11 4 
28 
20 
100 

OX 
28 
88 
45 

5X 
114 
38 
65 
20 
20 
55 

4 '4 
34  X 

19  A 
40 
27 

1  1-16 

55 

94 
6 

14  A 
64 

UA 

41 

17 

69 

67 

15 

12  A 

58 

33  A 

140  A 

X 

82  A 
7A 
2X 
34 
2A 

40  X 

75 
4 

20  A 
46  A 


Sales 

for 

Week. 

Shares 


2X 
10  A 
59 
56  A 
384 
19 
33 

44 
30 

8  A 
23 
23 

8 

4  A 
104 
49  A 
324 
40  A 
32 
51 
12  A 

I A 
14 
18 
43  A 

S4 
564 
92 
184 
132 

82  A 
124 

7X 
15-16 
1  7-16 

7 

94 

134 

344 

214 

100 

7A 
28 
98 
50 

64 
12 
39 
65 
21 
20 
59 

5 
354 
204 
404 
294 
1  3-16 
56 
95 

84 
144 

74 
12 

424 
25 
724 
75 
16 
13 

584 
39 

1404 
4 
84 

8 

24 

34 

24 
41 
78 

44 
21 
48 


5  8 

3-16 

224     22  4 
28         31 
124     14 


224  24 
101  101 
180  185 
370  371 
294  294 
1104  HI 
390  402 
435       440 


2H 


*10 
24 
4 
14 
34 
4 
84 
44 
68c 
274 
14 
4 
44 
55 
64 
104 
9 
8 

4 
24 
54 
20 
20c 
4 
*164 
15c 
194 
30c 
4 
84 
304 
334 
74 
4 
1 

24 
8 
84 


104 

24 

1 

14 

34 
3-16 
10 

44 
83c 
284 

14 
4 

54 
584 

7 
114 

94 

9 

X 

3 

6 
224 
28c 
15-16 
18 
20c 
214 
35c 

14 

9 
32 
354 

74 
4 

1 

24 
15 
10 


Range  since  Jan.   1. 


Low. 


4.600 

2.600 

500 

15.200 

13.000 

100 

1,000 

1,100 

14,800 

3,300 

500 

6,200 

4,000 

5,500 

12.400 

73,000 

600 

48,000 

4,400 

8,000 

2,500 

3.500 

7,900 

4,200 

1.500 

2,600 

3,100 

600 

185 

50 

8,800 

1.200 

2S.500 

600 

400 

400 

11.S00 

30,500 

17,200 

1,000 

100 

1,900 

200 

4,043 

22,800 

88,000 

1,800 

600 

700 

2,000 

100 

600 

7,900 

1,600 

10,550 

1,500 

1,700 

29.000 

35 

400 

1,925 

100 

10,300 

47,000 

7,450 

5,900 

40,700 

800 

3,900 

3,100 

1.000 

21.300 

50 

1,000 

700 

5,400 

9.000 

300 

7,100 

33,000 

700 

2,600 

250 

600 


11,000 

12,000 

100 

900 

5,100 


4,000 

10 

270 

20 

10 

3.780 

236 

40 


3,200 

800 

162,000 

17,500 

200 

12,500 

28,900 

3,000 

163,000 

1,800 

1,000 

11,200 

5,700 

8,900 

700 

13,500 

1,900 

9,000 

10,550 

17,000 

12,500 

12,900 

11,850 

2,400 

1,400 

2,800 

2,900 

15,600 

5,700 

900 

2,000 

8,400 

14,500 

5,200 

600 

7,200 

3,000 

5,600 


14  Sept 

64     Jan 

51       June 


51 
32 
18 
30 


Aug 
Aug 
May 
Sept 


34  Aug 

244  Aug 

7  4  Sept 

204  Aug 

20  July 

74  Aug 

2  Feb 

44  Mar 

35  Feb 

30  Aug 

38  4  Sept 

134  June 

43  *ug 

94  July 

4  July 

12  4  Aug 

16 14  Aug 

38  Aug 

74  Sept 

54  June 


89 
112 
118 

39 

834 


July 
Apr 
June 
Jan 
Jan 


3  4  Sept 
9-16  Apr 

1  1-16  Apr 
44  Mar 
6  May 
44     Jan 

264    Aug 


High. 


104 

Jan 

100 

Sept 

6 

Aug 

19 

Jan 

27  4 

Feb 

45 

Aug 

4 

Jau 

7 

Feb 

38 

Sept 

47 

Jan 

20 

Aug 

20 

Sept 

25 

Jan 

24 

Jan 

34 

Aug 

14  4 

Aug 

364 

Aug 

25 

Aug 

4 

Feb 

55 

Aug 

94 

Sept 

6 

Sept 

12 

Aug 

54 

Aug 

114 

Sept 

37 

Aug 

17 

Sept 

66 

Aug 

564 

July 

10 

Feb 

64 

July 

404 

Jan 

25 

June 

102 

Feb 

4 

Feb 

604 

Feb 

54 

July 

7-16  Jan 

24 

Feb 

2 

Mar 

37  4 

Aug 

424 

May 

34 

May 

154 

June 

464 

Sept 

5 

Sept 

% 

Sept 

224 

Sept 

23 

Aug 

84 

Aug 

16  4 

Jan 

91 

Mar 

164 

Jan 

315 

Jan 

258 

Jan 

1104 

Aug 

310 

Jan 

395 

Jan 

10 

Aug 

% 

Jan 

X 

July 

1 

Aug 

24 

Jan 

4 

Aug 

3 

Mar 

4 

Aug 

180 

Jan 

26 

Aug 

14 

June 

% 

Aue 

44 

June 

37 

Mar 

6 

Aug 

«4 

Jan 

6 

Jau 

64 

June 

% 

Sept 

2 

Jan 

34 

Mar 

18 

Aug 

20c 

Sept 

X 

July 

10 

Mar 

12c 

July 

10 

Feii 

30c 

Aug 

65o 

Feb 

54 

June 

104 

Jan 

304 

Aug 

64 

Jan 

4 

Aug 

4 

Aug 

14 

June 

34  July 

124   July 

•65      May 

674  July 

444   Aug 

25       July 

38        Aug 

44  Sept 

314   July 

114  July 

274  May 

28       May 

8       Sept 

54   July 

154  May 

494  Sept 

374  June 

45        Aug 

45  July 
52  Aug 
134    July 

14  Aug 
144  Aug 
25  Aug 
434  Sept 
144  July 
62      June 

94  Aug 
184  Sept 
132       Sept 

95  July 
142       July 

94  Aug 
15-16  Aug 
1  7-16  Aug 
104  July 
104  Aug 
144  July 
504  July 
35  May 
100  Sept 
104  July 
344  Apr 
98  Sept 
51        Aug 

64  Sept 
16  July 
48  Aug 
81 4  June 
25  Aug 
60  May 
78       July 

74    Apr 

46  July 
204  Sept 
414  July 
34  4   July 

14  Apr 
65        Aug 


97 
27 
20 
11 
12 
43 


Aug 
Aug 
June 
July 
Sept 
July 


774  Aug 

764  July 

75  Sept 

204  July 

154  July 

654  Mar 

404  July 

158  Aug 

14  May 

86  July 

8  July 

34  July 

34  Aug 

64  Jan 

494  Aug 

86  July 

64  July 

26  July 

61  Aug 


8       Sept 

4  Sept 

224   Sept 

31       Sept 

14      Sept 


264  May 

104  July 

197  May 

404  Apr 

319  July 

118  July 

430  July 

490  May 


8 

84 


Sept 
Septl 


104 

44 

14 

24 

44 

5-16 

164 

44 

83c 

324 

24 

14 

54 

63 

•18  K 

124 

114 

11 

1  1-16 

4 

84 
254 
50c 
14 
234 
40c 
404 
40c 
54 
9 
35  4 
39 
94 
24 
1 

44 
144 
10 


Aug 
Apr 
June 
A  pi 
July 
Jan 
May 
Aug 
Sept 
July 
July 
May 
Sept 
June 
June 
May 
May 
July 
Aug 
A  pi 
A  pi 
July 
June 
Aug 
July 
May 
May 
Aug 
Api 
Sept 
July 
July 
Mar 
May 
Aug 
July 
Aug 
Sept 


Other  Oil  Stocks.    Pur 


Marland  Petroleum 5 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcan-Panuoo  Oil 10 

Middle  States  OH  Corp.r.  1 

New  stock 10 

Midwest  Reflning.r 60 

Midwest-Texas  Oil.r 1 

North  American  Oil.r 5 

Northwestern  Oil.r 1 

Ohio-Ranger  .r 1 

Okmulgee  Prod  &  Refg... 5 

Omar  Oil  &  Gas,  com 1 

Osage  Nation  Oil  Synd.r.l 

Pennok  Oil.r 10 

Phillipe  Petrol  com.r  __(t) 

Pittsb-Texas  O  4  G.r 6 

Producers  4  Ref.r 10 

Queen  Oil.r 1 

Ranger  Oil.r 1 

Red  Rock  Oil  4  Gas.r.  100 

Rock  Oil.r lot 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r 25 

Sapulpa  Refining. r 5 

Seaboard  Oil  4  Gas.r 5 

Sequoyah  Oil  4  Ref 1 

Simms  Petroleum  r(no  par) 
Sinclair  Cons  Oil.r  ..  (t) 
Sinclair  Gulf  Corp.r... (t) 

Southwest    Oil.r 1 

Spencer  Petrol  Corp io 

Stanton   Oil.r 1 

Star  Tex  Pet. r 10 

Texana  OH  4  Ref.r 1 

Texas  Prod  4  Refg.r 5 

Texas-Ranger  Prod 4  R..1 

Texas  Steer  Oil.r 1 

Tex-Ken  Oil  Corp.r 5 

Texon  Oil  4  Land.r 1 

Trinity  Oil  Corp.r 1 

United  Tex  Petrol. r 1 

Vacuum  Oil  4  Gas 1 

Valverde  Oil  Prop.  r.       (tl 

Victoria  Oil.r 10 

West  States  O  4  Land.r..l 
White  Eagle  Oil  4  Ref  r(  ) 
Woodburn  Oil  Corp.r.wi(f) 

Mining  Stocks — 
Alaska- Brit  Col  Metals..  1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines.T 1 

Amer  Tin  4  Tungsten. r..l 

Arizona   Silver. r 1 

Atlanta  Mines 1 

Belcher-Dlvlde.r 

Belcher  Extension. r 

Big  Ledge  Copper  Co 6 

Booth. r 1 

Boston  4  Montana  Dev..5 

Butte  4  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  4  Jerome  Cop.r.l 
Cauada  Copper  Co  Ltd.. 6 

Candalarla  Silver. r 1 

Carrie  Silver.r 10c 

Cash  Boy 1 

Consol  Ariz  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  4M.1 

Divide  Extension. r 1 

El  Salvador  Silver  Min.-.l 
Eureka  Croesus  Min  Co  r  1 

Forty-nine  Mining .  r I 

Gadsden  .r 5 

Golden  Gate  Explor'n.r  .6 

Goldfield  Consol'd 10 

Goldfleld  Develop't.r..l0c 

Goldfield  Merger. r 1 

Gold  Zone  Dlvlde.r 1 

Grand  Pacific  Copper 1 

Hamilton  M  4  S_. 1 

Hasbrouck  Dlvlde.r 1 

Hecla  Mining 25c 

Iron  Blossom. r__ 10c 

Jim    Butler. r_ ..1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus  _r 1 

Knox  Dlvlde.r 10c 

La  Rose  Mines  Ltd 5 

Lone  Star  Consol. r 1 

Louisiana  Cons'd 1 

MacNamara  Crescent,  r  -1 
MacNamara  Mining. .r..l 

Magma  Chief. r 1 

Magma  Copper 5 

Marsh   Minlng.r 1 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nevada  Ophir  Min. r..  10c 

Nlpleslng   Mines 5 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.  1 

Ray  Hercules  Mln.r 6 

Rex  Consolidated  Min 1 

Roper-Group  M  Co 1 

8t  Croix  Con  Mines 1 

Seven  Metals  Min.r 1 

Silver  Dollar  M  r. 1 

Silver  King  of  Arizona 1 

silver  King  Divide. r 1 

Silver  Pick  Cons.r 1 

South  Am  Gold  4  Plat  r  10 
Standard  Sllver-Lead.r..l 

Stewart .  r 1 

Success 1 

Sutherland  Dlvlde.r 1 

Tonopah  Belmont  Dev.r.l 

Tonopah  Divide.r 

Tonopah  Extension 1 

Tonopah  Mining 1 

United  Eastern 1 

0  S  Continental  Mines. r  1 

Victory  Divide.r 1 

Ward  Min  4  Mill. r .1 

Wash  Gold  Quartz 1 

West  End  Consolidated  fi 
White  Caps  Extension.  10c 
vhlte  Caps  Mining...  10c 

Wilbert  Mining 1 

Wilson  Silver  Mines. r 1 

Bonds — 

Allied  Pack  conv  deb  6s  '29 
*m  T  4  T  6%notes  r.l>i24 
Anaconda  Cop  Min  6s  r  '29 
Beth  Steel  7%  notes..  1923 
Canada(Dom  of)  5 4s.  1921 
54s.r .1929 


Friday 
Last 
Sale. 

Price. 


74 
24 
24 
18 
34 
33 
177 
4 
84 
..... 

24 
67c 

1 
144 
61 
154 

84 

10c 


25c 

44 

564 

74 

""a 

314 
68  X 
584 
24c 
164 

14 

14  4 

4 

54 

2 
4 

54 
4 

14 

X 

5-16 

84 

24 

34 
23 
10 

15-16 
... 


7-16 

4c 

39c 


Week's  Range 

0/ Prices. 
Low.      High. 


A 
7c 
78c 

~~43c~ 

""In 

14 

14 

7C 
1  3-16 

""24 
111-16 
34 
14 
1  7-16 
44 
3 
17c 
17c 

"~43c" 
88c 
4 
12c 


5-16 
32c 
104c 


19c 

4 

7c 

4 

39c 

69c 

4 
48 
lie 
----- 

30c 

104 
25c 

"""24 

"9-I6 

4 

5-16 

1 

14 
14c 

7c 

94 
5-16 
21c 

5c 
13c 

'""54 
2  9-16 


44 
174c 
25c 
22c 

1  9-16 


17c 
6c 


92 

994 

984 


974 


7 
24 

2J 


74 
254 

24 


164     18 
3  3h 


33 

170 


35 

183 


X 
8 
51c 
4 
24 
66c 


1 

9 

55c 

1 

24 
67c 
4       14 
144     144 
594     62 
134     16 
84 
9c 


64c 
25c 

44 
56 
74 
64 


9 
10c 

4 
68c 
45C 

44 

58  4 

74 

74 


7-16     4 
294    32 
574    594 
574    594 
22c       26c 


16 

14 


17 
2 


134     144 
X 


5 

14 

4 

5 


54 
3 
X 


Sales 

for 

Week. 

Shares 


1,500 

8,100 

6,000 

2,000 

9,000 

900 

9,500 

4,400 

15,200 

5,500 

10,500 

2,000 

5,000 

5,000 

1,900 

3,600 

26,900 

14,500 

14,000 

4,600 


6,800 

14,000 

16,000 

3,300 

4,600 

6,500 

7,900 

21,700 

19,000 

37,000 

25,800 

54,550 

3,500 

5,300 

4,700 

9,600 

1,200 


Range   since   Jan.    1. 


11-16  4 

38.000 

14 

14 

29,500 

11-16   4 

36,600 

4 

5-16 

19,000 

8 

84 

1,400 

14 

2  4 

5,600 

34 

44 

5,300 

224 

23  4 

5,300 

10 

10 

8,600 

4 

1 

28,400 

4 

4 

300 

14 

14 

1,650 

4 

4 

1,800 

4 

4 

2,500 

4 

A 

3,800 

34c 

4c 

13,000 

38c 

40c 

10,700 

24c 

28c 

6,100 

4 

9-16 

5,000 

6c 

9c 

8,200 

77c 

80c 

16,800 

4 

4 

500 

41c 

45c 

20,000 

4 

5-16 

4,000 

14      1  11-16 

800 

1  3-16  1  11-16 

22,300 

13 

15 

10,000 

6c 

7c 

12,600 

1  3-16    14 

3,700 

64 

64 

400 

24 

24 

5,300 

14 

24 

29,950 

34 

34 

5,000 

14 

14 

9,900 

1  5-16  1  15-16 

1,400 

44 

44 

2,500 

24 

3 

12,700 

15c 

17c 

7,700 

17c 

18c 

6,700 

4c 

5c 

4,700 

42c 

47c 

14,800 

85c 

88c 

19,100 

X 

X 

1.900 

lie 

13c 

4,700 

64 

54 

2,320 

4 

4 

1.700 

31c 

32c 

5,200 

10c 

lie 

11,500 

54 

54 

1,750 

4c 

5c 

3,500 

18c 

21c 

35,700 

5-16     4 

4,500 

7c 

7c 

2,000 

4 

4 

25,000 

30c 

39c 

49,000 

63c 

69c 

114,000 

4 

A 

13.700 

45 

49 

1,500 

10c  114c 

28,300 

44c 

5c 

2,420 

34 

4 

2,440 

28c 

30c 

17,600 

10 

104 

3,300 

22c 

25c 

6,500 

3 

3  4 

500 

24 

24 

3,700 

16c 

21c 

27,000 

7-16 

9-16 

17,800 

9-16      4 

900 

4 

4 

15,600 

1 

1 

800 

1  1-16    14 

70,000 

14c 

16c 

20,000 

6c 

8c 

4,400 

94 

104 

2,700 

4 

4 

4,150 

21c 

23c 

10,000 

5c 

5c 

3,000 

12c 

13c 

4,400 

34 

34 

420 

54 

6 

14,475 

24 

24 

2,100 

24 

3 

200 

4  7-16  44 

7,400 

17c  184c 

24.000 

25c 

27c 

5,200 

20c 

23c 

5,000 

82c 

S2c 

1,100 

1  7-16    14 

6,400 

4c 

4c 

2,000 

16c 

18c 

11.500 

6c 

13c 

42,000 

% 

X 

800 

91 

94 

140,000 

994 

994 

2S.000 

9S 

984 

5,000 

102 

L02  4 

40,000 

994 

99  4 

5,000 

97 

974 

30.000J 

LOW. 


54 

20 

24 
104 

14 
32 
124 
X 

8 
46c 
*8 

14 
22c 
4 
114 
58 

84 

7 

8c 
4 
57c 
25c 

24 
38 

7 

64 
7-18 
284 
444 
22 
22c 
134 
4 
13  4 
llo 

5 

14 
4 

34 
4 

14 
50o 
3-16 

6 

14 

34 
204 
10 


June 

Aug 

Jan 

May 

May 

Aug 

Jan 

Aug 

Sept 

Feb 

Aug 

Feb 

Jan 

Sept 

Feb 

Aug 

Feb 

Aug 

Aug 

June 

July 

Sept 

Apr 

Mar 

Jan 

Aug 

Aug 

Aug 

May 

Jan 

July 

July 

Mai 

Sept 

lal. 

Sept 
Sept 
July 
July 
June 
Aug 
June 
July 
June 
Aug 
Aug 

AU! 

Aug1 


High. 


31c    May 

5-16    Aug 

1      May 

4  May 

4   Mar 

4   July 

3c  June 

35c    Aug 

22c    Aug 

4    Mar 

6c     Sept 

42o      Feb 

4  May 

27c       Jan 

4    Aug 

1  6-16  Jan 

62c       Jan 


11 

5c 
1 

44 


Aug 
Feb 
Feb 
Feb 


24  Sept 

14  Sept 

14    Mar 

1         Aug 

1       June 

3        Feb 

24    Feb 

lie     July 

lie     July 

34c  Aug 

35c       Aug 

82c      Aug 

41o       Jan 

llo    June 

4  1-16  Jan 

4    Sept 

30c      Apr 

10c      Apr 

44    July 

24cJuly 

15c    June 

15c      Apr 

5o      Feb 

1-16     Apr 

24c    June 

34c     Mar 

22c      Feb 

25        Feb 

3c      Feb 

34o  Mar 

4    Mar 


Apr 

Jan 

Apr 

Jan 

Jan 

June 

4    Aug 

9-16  June 

4    Aug 

4     Aug 

13-32  Feb 

13o       Aug 


15c 

84 
170 

3 

14 

9c 


4c 

94 
4 
14c 

4c 
10c 


Apr 
Aug 
Jan 
Mar 
Jan 
Aug 


2  9-16  Jan 
50        Aug 


14 

24 

3  3-16 

60 

24c 

20c 

71o 

1 

2c 
100 
6c 
H 


Jai 
Jan 
Jan 
JaD 
Aug 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
Aug 


91  Sept 
98  4  Jan 
974  Feb 
1004  Jan 
994  July 
964    AugJ 


74 
35 

4*4. 
18 

34 
37 
196 

14 

94 
75c 

24 

34 
800 

24 
174 
62 
16 

94 
30c 

24 
70c 

2 

74 
654 

94 

84 
4 
344 
644 
644 
85c 
17 
*24 
144 

1% 

84 

6 

14 

64 

1 

14 

4 
5-16 

94 

6 
104 
26 
104 


July 

May 

Mar 

Sept 

Aug 

Aug 

May 

May 

Aug 

Apr 

May 

May 

Aug 

May 

Apr 

Aug 

Sept 

June 

Jan 

May 

Aug 

Apr 

May 

July 

May 

July 

May 

July 

July 

May 

June 

Sept 

May 

Sept 

June 

June 

June 

May 

Aug 

May 

Aug 

Aug 

Aug 

Apr 

Apr 

May 

July 

Aug 


2  June 
15-16  June 

14  June 

1  9-16  Feb 

4   Mar 

14  May 

640  Mar 

84c    July 

44c    July 

15-16    Jan 

36c      Apr 

93c     July 

%    Apr 

45e     Sept 

4     Jan 

24    Feb 

2  3-16  June 

15        Aug 

154cMar 

1  9-18  Jan 

84  June 

54     Jan 

34   July 

54  May 

24  May 

1  15-16  Sept 

64     Feb 

44  May 

24o      Jan 

24c       Jan 

8c     Mar 

14      Apr 

1       July 

44     Aug 

47o       Apr 

64  June 

53c       Jan 

44c      Feb 

16c      Mar 

6       May 

8e      Jan 

37c     July 

%  May 

30c     Mar 

4    Apr 

49o     July 

14  May 
4  May 

52       July 

114c  Sept 

60     July 

44  May 

50c     May 

15  May 
48o       Jan 

34  May 
34  July 
23c  July 
14  Aug 
1         Aug 

X  July 

14  June 

14  May 

37o     Mar 

14c      Apr 

144  June 

4.  May 

34c     May 

7o       Jan 

47c      Apr 

4      May 

•120    Apr 

34  May 

44  May 

54   Mar 

19o  May 

63c    June 

40c      Feb 

94c      Mar 

3  May 
To      Apr 

36c      Apr 

134  c  Aug 

14  June 


94  Sept 

100  4  May 

10«  May 

1024  May 

994  July 

97  4  July 


972 
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Bonds   (Concluded)- 


C  C  C  &  St  Louis  6s.  .1929 
Cudahy  Pack  7  %  notes  r  "23 
Gen  Elec  6%  notes.. .1920 

Interboro  R  T  7a 1921 

Laclede  Gas  Lt  coll  78.1929 
Russian  Govt  «H«  r.l91fl 
Sloss  Sheffield  S  &  I  6s  1929 
Southern  Ry  6%  notes  1922 
Swedish  Govt  6s  J'ne  15  -39 
Switzert'd.  Govt  of,  5Hs'29 


Friday 
Last 
Sale. 

Price. 


45 


96  X 

98 

94 


Week's  Range 
of  Prices. 

Low.      High. 


95H 
101 
100  % 

84 

99  Vi 

45 

95 

96K 

97  H 

93  'A 


95H 
101 

1110' s 

85 
99  H 
47  H 
95 

Ml',      , 

98 
95% 


Sales 

for 

Week. 


$9,000 

5,000 

1,000 

15,000 

1,000 

If.  .000 

10,000 

2,000 

56,000 

90,000 


Range  since  Jan .  1 . 


Low. 


94  H 
101 


Aug 
Sept 


10094  Sept 
82    Aug 


99 

45 

95 

96 

97M 

93  y. 


July 
Aug 
Sept 
Aug 
Aug 
Sept 


High. 


98 
110 
101  Yi 

92  M 
101 

72 

96 

99  K 
100H 

96% 


Aug 
Aug 
Mar 
Feb 
Mar 
Feb 
Aug 
Mar 
June 
July 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  2  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  Issued,  x  Ex-dlvldend.  y  Ex-rights,  z  Ex-stock  dividend. 
t  Dollars  per  1.000  lire.  flat. 

CURRENT     NOTICES 

— H.  M.  Webster,  B.C.S.,  C.P.A.,  formerly  of  Webster  &  Mills,  public 
accountants,  and  who  during  the  war  served  the  Government  as  Comptroller 
for  and  a  Director  of  the  U.  S.  Housing  Corporation,  Washington,  D.  C, 
and  A.  A.  Webster,  also  recently  released  from  war  service,  announce  the 
resumption  of  practice,  under  the  name  of  H.  M.  Webster  &  Co.,  at  140 
Nassau  St.  The  scope  of  the  work  of  the  firm  will  include  audits,  investi- 
gations, reorganizations  and  dissolutions,  systems,  production  and  income 
tax  work. 

— The  Columbia  Trust  Co.  of  this  city  has  published  for  public  distribu- 
tion a  pamphlet  entitled  "Calendar  for  Taxpayers."  This  pamphlet,  the 
facts  in  which  are  arranged  chronologically,  is  prepared  for  use  as  a  monthly 
reminder  for  individuals,  partnerships  and  corporations  residing  or  doing 
business  in  the  City  of  New  York,  who  are  required  to  file  returns  of  net 
income  or  to  pay  any  tax  pursuant  to  the  various  tax  laws  of  the  State  of 
New  York  and  of  the  United  States.  The  pamphlet  may  be  obtained  at 
any  one  of  the  four  offices  of  the  trust  company  upon  request. 

— Geo.  B.  Gibbons  &  Co.,  40  Wall  St.,  this  city,  specialists  in  municipal 
bonds,  this  week  made  a  new  offering  of  $1 ,097,500  City  of  Yonkers,  N.  Y., 
registered  5%  bonds  legal  investment  for  savings  banks  and  savings  trust 
funds.  The  various  maturities  are  offered  at  prices  yielding  4.30%.  The 
firm's  September  circulars  describing  these  bonds  and  thirty  other  similar 
issues  in  New  York  and  New  Jersey  will  be  sent  on  request. 

— As  apart  of  their  organization,  Colgate,  Parker  &  Co.,  49  Wall  St.,  this 
city,  maintain  a  Liberty  Loan  department  to  deal  actively  in  all  Liberty 
Loan  issues  and  denominations.  The  firm  will  purchaes  the  small  denomin- 
ations 0.10%  below  and  sell  0.10%  above  market  prices.  Banks,  dealers 
and  individuals  are  invited  to  communicate  with  Colgate,  Parker  &  Co. 
as  to  details  of  payment  and  delivery. 

— In  our  advertising  columns  I.  M.  Taylor  &  Co.,  Inc.,  7  Wall  St.,  this 
city,  Boston,  Philadelphia,  Pittsburgh,  Cleveland,  Cincinnati  and  Indianap- 
olis, are  publishing  as  a  matter  of  record  only  all  the  issue  having  been, 
sold,  their  recent  offering  of  $5,000,000  East  Coast  Fisheries  Co.  7%  cumu- 
lative preferred  stock.     Full  particulars  appear  in  the  record  advertisement. 

— For  record  purposes  only,  the  Guaranty  Trust  Co.,  jointly  with  the 
National  City  Co.  and  Dominick  &  Dominick,  are  inserting  their  recent 
offering  of  $9,866,100  Procter  &  Gamble  Co.  6%  Preferred  stock  in  this 
issue  of  the  "Chronicle."  All  the  Stock  has  been  sold  at  100  and  accrued 
dividend.     For  full  information  see  the  matter  of  record  advertisement. 

— All  the  stock  having  been  sold,  Bernhard,  Scholle  &  Co.,  14  Wall  St., 
this  city,  and  3  Princes  St.,  London,  are  advertising  as  a  matter  of  record 
only,  opposite  our  weekly  statement  of  clearings,  $3,000,000  Durham 
Hosiery  Mills  7%  cumulative  sinking  fund  preferred  stock.  Price,  98  and 
accrued  dividend.     See  to-day's  advertisement  for  full   details. 

— A  selected  list  of  municipal  bonds  for  conservative  investment  of 
September  funds,  exempt  from  all  Federal  income  taxes,  is  advertised  by 
William  R.  Compton  Co.,  14  Wall  St.,  this  city.  The  yields  range  from 
4.40  to  5.625%.  Descriptive  circulars  of  any  of  the  bonds  in  the  list  will 
be  sent  upon  request.     Write  for  list  "CC-65." 

— Potter  Brothers  &  Co.,  5  Nassau  St.,  this  city,  are  publicly  offering 
to  investors,  by  advertisement  on  another  page,  $3,500,000  West  India 
Sugar  Finance  Corporation  8%  cumulative  sinking  fund  preferred  stock. 
Price  100  and  accrued  dividend,  yielding  8%. 

— At  98^8  and  interest,  to  net  6H%,  Wm.  A.  Read  &  Co.  are  offering 
and  advertising  in  this  issue,  $2,500,000  Newport  Co.  first  mtge.  3-year 
6%  bonds,  due  Sept.  1  1922.  Over  four-fifths  of  the  issue  having  been 
sold,  the  balance  is  offered  subject  to  previous  sale  and  advance  in  price. 

— The  definitive  certificates  for  Preferred  and  Common  stock  of  the 
Endicott-Johnson  Corporation  are  now  ready  for  delivery  at  the  offices  of 
the  Columbia  Trust  Co.,  N.  Y.  City,  or  the  Old  Colony  Trust  Co.  of  Boston, 
Mass.,  the  transfer  agents. 

— Lloyd  E.  Work,  for  many  years  with  Peabody,  Houghteling  &  Co., 
has  joined  the  Bankers  Mortgage  Co.,  which  has  offices  in  Chicago,  Des 
Moines  and  New  York,  and  is  in  charge  of  its  bond  and  investment  depart- 
ments. 

New  York  City  Banks  and  Trust  Companies. 


All 

prices  now  dc 

liars 

per  sh 

ire. 

Banks — N  Y 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

America* 

590 

Jlrving   (trust 

New  York 

AmerExch 

265 

275 

certificates) 

345 

355 

Bankers  Trust 

450 

458 

Atlantic 

185 

'Liberty _ 

650 

665 

Central  Union 

455 

460 

Battery  Park. 

215 

225     [Lincoln 

270 

280 

Columbia 

360 

370 

Bowery* 

425 

I.Manhattan  *. 

220 

230 

Commercial .  . 

140 

Broadway  Cen 

140 

150     Mech  &  Met. 

405 

Empire 

295 

305 

Bronx  Boro*. 

125 

140     Merchants 

240 

250 

Equitable  Tt. 

445 

450 

Bronx  Nat 

150 

160    [Metropolitan* 

195 

Farm  L  &  Tr. 

445 

452 

Bryant  Park* 

145 

155    [Mutual* 

425 

Fidelity 

220 

230 

Butch  A  Drov 

28 

33     New  Neth*.. 

215 

225 

Fulton 

250 

275 

Cent  Merc 

160 

170    [New  York  Co 

135 

145 

Guaranty  Tr. 

398 

405 

Chase 

515 

530   ijNew  York... 

450 

470 

Hudson 

135 

145 

Chat  &  Phen. 

300 

310    PPaclfic  * 

135 

Irving  Trust. 

/See 

Irving 

Chelsea  Exch* 

120 

135 

Park 

740 

760 

\Nat 

Bank 

Chemical 

570 

580 

Prod  Exch*.. 

400 

Law  Tit  &  Tr 

125 

135 

245 

255 

Public 

270 

Lincoln  Trust 

175 

185 

City 

437 

445     Seaboard  

520 

Mercantile  Tr 

235 

Coal  &  Iron.. 

240 

250    1  Second 

450 

500 

Metropolitan. 

360 

370 

Colonial* 

400 

State* 

150 

160 

Mutual  (West- 

Columbia*  

190 

;23d  Ward*... 

115 

130 

chester) 

105 

125 

Commerce 

238 

242 

Union  Exch.. 

190 

200 

N  Y  Life  Ins 

Comm'l  Ex*. 

395 

410 

United  States* 

H65 

175 

&   Trust... 

785 

800 

Common- 

Wash H'ts*.. 

275 

N  Y  Trust... 

620 

wealth* 

210 

220 

Westch  Ave*. 

170 

Scandinavian 

400 

Continental*. 

115 

125 

Yorkvllle*... 

300 

325 

Title  Gu  &  Tr 

395 

405 

Corn  Exch*.. 

410 

420 

U  S  Mtg  A  Tr 

430 

440 

Cosmop'tan*. 

95 

100 

Brooklyn 

United   States 

885 

910 

Cuba  (Bkof). 

177 

182 

Coney  Island* 

140 

155 

Westchester. . 

130 

140 

East  River 

150 

First 

200 

215 

Europe 

110 

130    Greenpolnt 

150 

165 

Brooklyn 

Fifth  Avenue* 

«870 

925 

Hillside* 

110 

120 

Brooklyn  Tr. 

505 

- 

Fifth . 

220 

235 

Homes  tead*.. 

70 

Ml 

Franklin 

230 

240 

First t 

1000 

Mechanics'*.. 

80 

85 

Hamilton 

260 

270 

Garfield 

200 

210 

Montauk  * 

85 

95 

Kings  County 

650 

700 

Gotham 

190 

200 

Nassau 

205 

215 

Manufacturers 

170 

Greenwich*.. 

380 

JNatlonal  City 

115 

130 

285 

300 

Hanover 

790 

800   : 'North  Side*.. 

195 

205 

Queens  Co 

70 

80 

Harrlman 

360 

375    IPeople's 

137 

147 

Imp  A  Trad.. 

575 

600    1 

New  York  City  Realty  and  Surety  Companies. 

All  prices  now  dollars  per  share. 


Bid 

Ask 

Bid 

Ask 

Bid 

As* 

Alliance  R'lty 

60 

70 

Lawyers  Mtge 

125 

132 

Realty    Assoc 

Amer  Surety. 

70 

80 

Mtge  Bond.. 

94 

99 

(Brooklyn) . 

110 

120 

Bond  &  M  G. 

240 

250 

Nat   Surety.. 

240 

245 

U  S  Casualty. 

185 

200 

City  Investing 

35 

40 

N  Y  Title  & 

U  S  Title  Guar 

60 

70 

Preferred.. 

75 

85 

Mortgage.. 

123 

128 

West  &  Bronx 
Title  A  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week.  X  Includes  one-balf  share  Irving  Trust  Co.  <  New  stock. 
x  Ex-rights. 


Standard  Oil  Stocks     Pt 

Par 

Anglo-American  OU  new.  £1 

Atlantic  Refining 100 

Rights 

Pref.  new 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old... 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12 .60 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co. 25 

Penn-Mex  Fuel  Co 25 

Prairie  OU  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining. 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OU 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  OU  (California)  .100 
Standard  OU  (Indiana)  .  .100 
Standard  OU  (Kansas). ..100 
Standard  OU  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  OH  of  New  Jer.100 

Rights 

Preferred  wi    100 

Standard  OU  of  New  Y'k.100 

Standard  Oil  (Ohio) 100 

Swan  A  Finch 100 

Union  Tank  Car   Co 100 

Vacuum  Oil 100 

Washington  Oil 10 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  WUcox 100 

Bliss  (E  W)  Co  common.  60 

Preferred.. 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred.. 100 

Colt's  Patent  Fire  Arms 

Mfg 26 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

NUes-Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward  Iron 100 

Preferred  

Public  UtUItles 
Amer  Gas  A  Eleo  com 60 

Preferred 60 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Publlo  UtUitles  oomlOO 

Preferred 100 

OaroUna  PowALight  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt..l00 

Preferred 100 

Elec  Bond  A  Share  pref.  .100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946.  JAJ 
Mississippi  Rlv  Pow  com.100 

Preferred 100 

First  Mtge  6s  1961.. -JAJ 
Northern  Ohio  Elec  Corp.  (t) 

Preferred 100 

North'n  States  Pow  com.  10C 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleclst  pref  100 
Puget  Sd  Tr  L  A  P  0om..l0C 

Preferred 10C 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred... ...100 

Standard  Gas  A  El  (Del) .  60 

Preferred 60 

Tennessee  Ry  LAP  com.100 

Preferred 100 

United  Oas  A  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


r  Share 
Bid     Ask 

2212!  23 


1375 
*25 
105 
480 
♦100 
290 
560 
•35 
170 
165 

96 
108 
103 
180 
*100 
*27'2 
•29 
182 
108 
*370 
*70 
680 
285 
355 
165 
335 
100 
294 
720 
565 
455 
525 
684 
*10% 
11034 
394 
520 

95 

128 

435 

*40 

dare. 

63 
2 

43 
136 

89 

122 

325 

•  60 

108 

102 

75 

*48 

310 

91 

83 

28 

70 
210 
107 
120 

95 
260 
400 
*28 
350 

90 

59 

57 

80 

*120 
*40 
219 

95 

63 

70 

"25" 

36 
470 

76>2 

20 

97 

23 

55 
<i92 

10 

48 

85 

12 

52 

78 
•d2l 

66 

67 

90 

55 

72 

88 

11»4 

55 

12 

50 

88 

100 

•34 

•43 

4 

14 


1400 

32 
110 
500 
102 
310 
585 

37 
180 
170 
100 
115 
108 
135 

~2~9~" 

30 
187 
112 
376 

74 
690 
290 
365 
170 
340 
105 
298 
730 
580 
465 
550 
688 

10% 
111 
398 
530 
105 
132 
440 

45 

67 
4 

44 
145 

91 
125 
375 

75 
190 
112 

"85 

50 

316 

93 

89 

33 

75 
216 
110 

166" 

280 
410 

34 
450 

94 

64 

65 


17 

"42" 
70 
24 
76 


125 

44 
223 

98 

66 

73 

10 

30 

40 
475 

77 14 

23 
100 

26 

58 

95 

12 

51 

89 

14 

"foljj 

24 

69 

69 

92 

60 

75 

90 

14l2 

57l2 

16 

54 

90 
104 

36 

46 
6 

16 
3 

22 
6 

46 

7.; 

26 

78 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  4  Ha 

Buff  Roch  A  Pittsburgh  4 He 

Equipment  4s 

Equipment  6a 

Canadian  Pacific  4  Ha 

Caro  Clinchfield  A  Ohio  5s.. 

Central  of  Georgia  4Hs 

Chesapeake  A  Ohio 

Equipment  5s. 

Chicago  A  Alton  4Hb 

Equipment  5s 

Chicago  A  Eastern  111  5H9. 

Chic  Ind  A  Loulsv  4Hb 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Hs 

Chicago  R  I  A  Pao  4Hs 

Equipment  5s 

Colorado  A  Southern  6a 

Erie  5a 

Equipment  4Hs 

Hocking  Valley  4i*s 

Equipment  5s 

Illinois  Central  5a 

Equipment  4H8 

Kanawha  A  Michigan  4  Ha. 
Louisville  A  Nashville  6a.. 
Michigan  Central  6a 

Equipment  6a 

Minn  St  P  A  S  S  M  4HS.-. 
Missouri  Kansas  A  Texas  5a 

Missouri  Pacific  5a 

Mobile  A  Ohio  5a 

Equipment  4Ha 

New  York  Central  Lines  6a.  . 

Equipment  4Ma 

N  Y  Central  RR  4128 

N  Y  Ontario  A  Weat  4Hs. 

Norfolk  A  Western  4  Ha 

Pennsylvania  RR  4Ha 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s 
St  Louis  A  San  Francisco  6a. 
Seaboard  Air  Line  6a 

Equipment  4Hs 

Southern  Pacifto  Co  4Kb... 
Southern  Railway  4 Ha 

Equipment  5s 

Toledo  A  Ohio  Central  48... 


Tobacco  Stocks — Fir  Sh 

Pm 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
Britlah-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil .100 

Johnaon  Tin  Foil  A  Met.100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobaoco.lOO 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


Short  Term  Notes — Per 

Am  Cot  Oil  6s  1924..  M&S  2 
Amer  Tel  &  Tel  6s  1924.  FAA 
Canadian  Pac  6a  1924.MA8  2 
Del  A  Hudson  58  1920.. FAA 
Fed  Sugar  Rfg  5s  1920..  JAJ 
General  Elec  6a  1920 JAJ 

6%  notes  (2-yr)  1919.JAD 
Oreat  North  5a  1920... MAS 
K  C  Term  Ry  4Hs  1921.JAJ 

6a  Nov  16  1923.. MAN  16 
LlggettAMyersTob6s'21JAD 
N  Y  Cent  58  1919. .MAS  15 
Penn  Co  4Ha  1921-.JAD  15 
Pub  Ser  Corp  NJ  7a  *22. MAS 
Sloss  Shef  S  &  I  60  '29. FAS 
Southern  Ry  6s  1923. .  -  MAS 
SwlftACo6sl921...  FAA  15 
Utah  Sec  Corp  6s  '22  .MAS  16 


Basil 
6.00 
6.80 
6.80 
6.80 
6.05 
6.50 
6.50 
5.95 
5.95 
7.00 
7.00 
7.00 
6.50 
5.75 
5.75 
6.50 
6.50 
6.50 
6.50 
6.50 
6.00 
6.00 
5.70 
5.70 
6.37 
5.75 
5.90 
5.90 
5.75 
7.00 
7.00 
6.37 
6.37 
6.90 
5.90 
5.95 
6.30 
5.65 
6.50 
6.50 
7.00 
7.00 
6.37 
6.37 
5.75 
6.00 
6.00 
6.50 


are. 
Bid. 
115 

90 

80 
•22 
•23 
205 

80 
160 

95 
450 
400 
112 

98 

98 
120 

95 


Cent. 

9SU 
99'u 
9988 
99U 
99 

100% 

100 
983.1 
9612 
993.J 

lOO's 
9().ii 
97 12 
94l2 
94l2 
96i4 

100 
88L1 


6.65 
5.40 
6.40 
6.40 
5  60 
6.00 
6.90 
6.60 
6.60 
6.00 
6.00 
6.00 
6.00 
5.35 
5.30 
6.00 
6.00 
6.00 
6.00 
6.00 
6.50 
5.50 
6.35 
5.35 
6.70 
6.30 
6.60 
6.65 
5.40 
6.00 
6.00 
6.70 
5.70 
5.60 
5.60 
6.70 
5.75 
5.30 
5.25 
6.26 
6.00 
6.10 
6.00 
6.00 
5.35 
6.65 
5.65 
5.75 


Ask. 
125 

95 
100 

23 

24 
215 
100 
170 
100 
550 
500 
115 
100 
100 
140 
105 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware. 100 

Amer  Typefounders  com.100 

Preferred 100 

Borden's  Cond  MUk  com.100 

Preferred. 100 

Carib  Syndicate  Ltd 25 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred - 100 

Havana  Tobacco  Co 100 

Preferred — 100 

1st  g  5b  June  1  1&22.-J-D 
Intercontlnen  Rubb  com.100 

Intermit  Banking  Co 100 

International  Salt 100 

1st  gold  6a  1951 A-O 

International  Sliver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otlfl  Klevator  oommon...  100 

Preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing...  100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  Oil 100 

W'houseChuretiKerrACo  100 

Preferred 100 


9834 
9912 
9934 
9912 
99*4 

100% 

10038 
99U 
98 

100 

100'4 

100 
9778 
9512 
96 
97 

100<4 
88% 


227 

89 

86 
165 

50 

93 
107 
100 

1800 
140 
495 

95 
21* 

11 

"2l" 

"5S" 

721} 

95 

90 
117 

90 


222 

87 

82 
160 

46 

88 
104 

98 
•1600 

130 
•485 

93 
11, 
8 
/54 

20 
160 

55 

71 

92 
•88 
113 

86 
135 

97     100 
192     197 

d3Vi      414 
1725      177* 

57       62 

78       82 


•Per  share.     6  Basis,     d  Purchaser  also  pays  accrued  dividend.      <  New  stock 
f    lat  price,     n  Nominal.    1  Ex-dlvldend.     y  Ex-rlghts.      (t)  Without  par  valu*. 
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Itxmstntetxt  and  _>ailrxratf  %nUllxQmtz. 

RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


ROADS. 


Week  or 
Month. 


Alabama  &  Vicksb.  July- 
Ann   Arbor 3d  wk  Aug 

Atch  Topeka  &  S  Fe  July 

Gulf  Colo  &  S  Fe.  July 

Panhandle  &  S  Fe  July 

Atlanta  Birm  8c  Atl.  July 

Atlanta  &  West  Pt.  July 

Atlantic  City iJuly 

Atlantic  Coast  Line.  July 
Baltimore  &  Ohio..  July 
B&OCh  Term..  July 
Bangor  &  Aroostook  July 
Bellefonte  Central..  June 
Belt  Ry  of  Chicago.  July 
Bessemer  &  L  Erie.  July 
Bingham  &  Garfield  July 
Birmingham  South.  July 

Boston  &  Maine July 

Buff  Roch  &  Pittsb.  4th  wk  Aug 

Buffalo  &  Susq July 

Canadian  Nat  Rys.  3d  wk  Aug 
Can  Pac  Lines  in  Me  July 

Canadian  Pacific 4th  wk  Aug 

Caro  Clinch  &  O...  July 
Central  of  Georgia.  July 
Central  RR  of  N  J.  July 
Cent  New  Englaud.  July 

Central  Vermont July 

Charleston  &  W  Car  July 
Ches  &  Ohio  Lines.  July 

Chicago  &  Alton July 

Chic  Burl  &  Quincy.  July 
Chicago  &  East  111. .  July 
Chicago  Great  West  July 
Chic  Ind  &  Louisv.  _  July 
Chicago  Junction..  July 
Chic  Milw  &  St  Paul  July 
Chic  &  North  West.  July 
Chic  Peoria  &  St  L.  July 
Chic  R  I  &  Pacific.  .  July 
Chic  R  I  &  Gulf..  July 
Chic  St  P  M  &  Om.  July 
Chic  Terre  H  &  S  E  July 
Cine  Ind  &  West..  July 
Cin  N  O  &  Tex  Pac  July 

Colo  &  Southern IJuly 

Ft  W  &  Den  CityiJuly 
Trin  &  Brazos  Val  July 


Colo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.  .  . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  To!  Shore  L.  . 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West- 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  L  in  New  E 
Grand  Trunk  Syst.  . 

Grd  Trunk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 
Hocking  Valley 
Illinois   Central 


July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Aug 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

4th  wk  Aug 

July 

July 

July 

July 

July 

July 


Current     Previous 
Year.  Year. 


Internat  &  Grt  Nor.  July 
Kan  City  Mex  &  Or  July 
K  C  Mex  &  O  of  Tex  July 
Kansas  City  South.  July 
Texark  &  Ft  Sm__  July 
Kansas  City  Term..  July 
Lehigh  &  Hud  River  July 
Lehigh  &  New  Eng.  July 

Lehigh    Valley July 

Los  Ang  &  Salt  Lake  June 
Louisiana  &  Arkan.  July 
Louisiana  Ry  &  Nav  July 
Louisville  &  Nash  v.  July 
Louisv  Hend  &  St  L  July 

Maine  Central July 

Midland  Terminal..  May 

Midland  Valley July 

Mineral  Range 3d  wk  Aug 

Minneap  &  St  Louis  July 
Minn  St  P  &  S  S  M.  July 
Mississippi  Central.  July 
Missouri  Kan  &  Tex  July 
Mo  K  &  T  Ry  of  Tex  July 
Mo  &  North  Arkan.  July 
Mo  Okla  &  Gulf [July 


S 

234.609 

71.120 

14S33620 

1,740.137 

553.819 

449.934 

215.620 

570.708 

4.612,692 

16320565 

210.134 

319,126 

7,859 

355.156 

L.433.648 

85,925 

42.714 

6,718,287 

525,657 

224.345 

1.797.669 

131.290 

4,759.000 

541,427 

1,930,223 

4,352.061 

594,330 

532,575 

220.526 

6,665.250 

2.220,875 

13068386 

2.154,409 

1,857,564 

1.052.074 

325.130 

12617448 

13321597 

136,421 

9,847,273 

374,592 

2.352.012 

339,192 

266,853 

1,168,390 

1,094,278 

977.488 

98,592 

84,031 

1.097,478 

3.258.572 

6,342,043 

2.840,669 

296,924 

161.252 

313.390 

209,760 

1.318,815 

3.342,896 

87,749 

148.679 

119,099 

1,699,458 

896,157 

7,868,833 

855,384 

703,534 

123.672 

130.284 

80.419 

484.977 

88.975 

154,019 

2,333,190 

1,878,237 

10226746 

251,377 

237,417 

1.321,945 

9.026,105 

1,172,190 

137,29 

98,732 

1.286.013 

121.262 

123.112 

234,907 

312.729 

5,731.596 

1.446,690 

178.759 

297.405 

8,894.919 

234,334 

1.522.556 

71,706 

314,297 

12.034 

1,128,932 

3,875.750 

103,604 

2.967.075 

2.025.905 

134,808 

130,751 


221 .432 

84.433 

14897205 

1.569.781 

498.840 

418.538 

220.388 

477,324 

4,945,136 

17674458 

189.446 

374,149 

8,497 

385,393 

1,719,599 

360.848 

212.227 

6.874,463 

648,407 

205,055 

1.648.924 

130,381 

1,130,000 

441,665 

1,765,419 

4,842,290 

629,262 

468.065 

234.677 

6,972,839 

2.362.867 

13325718 

2,599,949 

1,712,829 

1,087,872 

309,456 

12771465 

12888465 

196.480 

8,675,684 

322,957 

2.312,485 

555.284 

265,905 

1,453,327 

1,046,213 

585,978 

93.056 

93 ,439 

1,063.018 

3,338,008 

6,447,132 

2,446,227 

260.527 

145.726 

377.253 

156.143 

1.692.531 

3.975.899 

100,606 

128,105 

99,876 

2,097,872 

1,270,026 

7,950,514 

1,011,585 

588,004 

97.962 

97.755 

146,540 

634.562 

100,374 

162,450 

2,238,804 

1,874,295 

9.281,590 

200,068 

274.014 

1.548.034 

10664110 

1.042.559 

115.739 

94,625 

1,118,610 

101 ,987 

115,368 

255,062 

471,175 

6,730,464 

1.182.760 

131.818 

286.162 

9.508,722 

230,811 

1,684,843 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


29?, 907 
23,561 
988.856 
.308,999 
148,207 
939,906 
,775,074 
126,217 
170,069 


1,566.343 

2,524.083 

93.250,466 

10.596.970 

3,055,108 

2,853.192 

1,550.968 

2,496.594 

37,471,600 

96,080.417 

1,006,789 

2,930,855 

44.845 

1,943.229 

7.122.065 

669.221 

347,453 

38,564,067 

9.075,010 

1,231.096 

53.167,023 

1.703,389 

103958000 

3,306.194 

12,034,782 

24,549,467 

3,651.730 

3,162.567 

1.699.008 

41,443,383 

14,301,866 

81,553,470 

13,664,945 

11.669,630 

6.656.402 

2,013,876 

81,710,902 

75,871,921 

905.170 

58,930,131 

2.551.097 

14,992,392 

2,186,489 

1,647,857 

9,472,090 

7.285,090 

5.967.404 

686,156 

653,418 

7,269.821 

19.197.558 

40.504,367 

16,939,257 

1,499.910 

881 .205 

2.029.978 

1.330,671 

4,658,573 

11,642.916 

2,784,301 

1,113.163 

676,556 

11,953,462 

7.135,586 

49,700,457 

5,807,845 

6,094,263 

703 .491 

834.116 

484,043 

3.439.198 

557.531 

2.284.226 

42.322,909 

12,111,080 

57,498,930 

1,495,379 

1,368,093 

5.850.239 

59,379.932 

7,929.953 

683.271 

585,278 

8,243.195 

792.146 

748.690 

1.419,312 

1,904,237 

35,056.879 

8.386,095 

1.194,747 

1,979,866 

59,354.090 

1,667,980 

9,679,022 

319,086 

2.188,843 

505.537 

7,150.685 

22,855.674 

578,515 

18.577,000 

13,397,214 

838,156 

741,193 


Previous 
Year. 


$ 
304.982 
080.654 
319.566 
443,194 
,350.495 
423,307 
325,341 
978.178 
171.372 
666.074 
011.221 
607,200 

41.459 
,209.736 
707.516 
,958.761 
921.097 
014,599 
,552,049 
,284,058 
,955.811 
,417,081 
846.000 
498,346 
316.515 
928,463 
,392.272 
,801.011 
,555.228 
013,813 
481.618 
423.314 
850.186 
123,320 
,661 .080 
858,827 
688,222 
747,984 
,234.512 
706,666 
,447,914 
,965,344 
,548,644 
716,205 
057,446 
,779,350 
,097,929 
637.927 
634.231 
,093.581 
,491.919 
,295.569 
,965,472 
,137.787 
856.980 
,586.334 
,102.762 
499.385 
,567.785 
631.111 
977,033 
590,488 
,159,607 
,581,989 
,038,597 
,549,899 
,618,542 
616,952 
695.882 
665,907 
,377,238 
562.362 
.161,307 
,408,155 
,850,066 
.339,017 
,318,563 
,489,820 
,726.090 
,175.231 
.277,121 
686,493 
675.461 
,334,874 
681 ,356 
691,250 
,284,289 
,223,777 
,925.985 
,559.555 
981,831 
,667.680 
503.516 
490.004 
753,001 

.89l",394 
704,764 
,354.235 
,846,587 
718,944 
132,226 
,524,844 
809,041 
030,203 


ROADS. 


Missouri  Pacific 

Monongaheia 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburgh  &  S.  Sh.. 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex.. 

BeaumSL&  W._ 

St  L  Browns  &  M 
New  York  Central .  . 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Cleve  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie. 

Tol  &  Ohio  &ent. 

Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Out  &  Western 

N  Y  Susq&  West- 
Norfolk  &  Western. 
Norfolk  Southern.. 
Northern  Alabama  . 
Northern  Pacific 

Minn  &  Internat. 
NorthwesternPacific 
Oahu  Ry  &  Land  Co 

Pacific  Cpast 

Pennsylvania   RR.. 

Bait  Ches  &  Atl.. 

Cumberland  Vail. 

Long  Island 

Mary  Del  &  Va._ 

N  Y  Phila  &  Nor. 

Tol  Peor  &  West. 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E._ 
Phila  &  Reading  ._ 
Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  '&  West  Va.. 

Port  Reading 

Quincy  Om  &  KC 
Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

St  L-SFof  Texas. 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaboard  Air  Line.. 

South    Buffalo 

Southern  Pacific 

Arizona   Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 
Southern  Railway.  . 

Ala  Great  South. 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
3pokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T 
Tenn  Ala  &  Georgia 
Tennessee  Central .  . 
Ter  RR  Assn  ofStL. 

St  L  MerBridgeT 

Texas  &  Pacific 

Toledo  St  L&  West 
Ulster  &  Delaware.. 
Union  Pacific 

Oregon  Short  Line 

Ore- Wash  RR&N. 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland. 

Western  Pacific 1 

Western  Ry  of  Ala.  . 
Wheel  &  Lake  Erie 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


July 

July 

July 

July 

July 

3d  wk 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk 

July 

July 

July 

3d  wk 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


Aug 


Current     Previous 
Year.  Year. 


Aug 


Aug 


7,741,548 
320,724 
135.039 
136,762 

1,677,520 
8,559 
131,950 
107,873 
240.333 
590.289 
171,488 
114.035 
527.816 

28185031 
583.672 
792.568 

6,654,232 

6,255.155 
244,912 

2,465.194 
928.985 
392.591 

1.804,503 

9,612,541 

1.369.302 
336.526 

6,385.268 

518.522 

74,365 

8.679.735 

93.562 

694,787 

119.024 

378,218 

33753654 
174,428 
503,056 

2.744,890 
156,635 
824,958 
126.454 

1,372,040 

10344103 
758,146 

8,356,210 
94.953 

3,061.499 

101.416 

59.865 

6.602,516 
94,110 
112.569 
105,380 
197,537 
87.973 
711,509 
406,879 
420,696 
246,376 

6,751.175 
124.457 
172.785 

1.030.172 
590.632 
100,908 
400,491 

3,606.672 
82.140 

14734601 
329.133 

1.929.826 
755.186 
193.880 
368.960 
676.707 
722.183 

11320  441 
906,083 

1.240.775 
337.827 
133.185 
112  883 
683.815 
218,134 
2,539 
199.706 
332,803 
257,752 
688.085 
663.367 
122.226 

9,064,459 

3,152.983 

2,431,632 

696,018 

98.663 

285.743 

1,031,118 

4,214.715 

1,205,223 

1.096.800 
194,670 

1,403.599 
202,543 

1.968.809 


7.727.501 
299.927 
245.126 
156,248 

2,119,002 
7,625 
216.344 
149,393 
226,939 
580,690 
119,399 
83.937 
343.165 

26282974 
545,950 
898,559 

6,450,466 

7.084.144 
269,124 

3,265.198 

1.189.990 
653,016 

1.994.332 

10048098 

1,314.415 
344,724 

7,731,012 
508,531 
135,486 

8,475.039 
107.079 
649.844 
114,266 
482,058 

37869200 
177.743 
524,561 

2,734,092 
139,603 
787.517 
152.396 

1,291,458 

10094821 
733,402 

8,898,932 
112,574 

2,673,971 
111.609 
123.560 

8.836.862 
136,094 
120.788 
208.590 
255.032 
92.433 
573,301 
314,676 
396,405 
235,176 

6.510,177 

94,488 

112,182 

1,088.563 
687,545 
106,313 
353,149 

3.470.524 
139,684 

14064271 
398,827 

1,826,767 
732,137 
138,551 
397.521 
703.375 
663,607 

13362,232 
847,476 

1,353,269 
290.025 
107.459 
95.869 
738.963 
216.964 
3.732 
304,116 
316.852 
334.075 
518.870 
783,920 
136.245 

8.732.058 

2.873.404 

2.330.269 
781.800 
129.024 
225.674 

1,175.052 

4.781,052 

1,415,524 

1,042.517 
183.718 

1.559.023 
76,906 

1.914.784 


Jan.  1  to  Latest  Date. 


Current 
Year. 


49.781,248 

1,896,509 

967.707 

695,906 

10.738,918 

188,964 

952.210 

949,038 

1.295.219 

3,686.057 

1,060.637 

718,349 

2.987.984 

169998640 

3.585.378 

5,222.361 

41.737.799 

28.560,154 

1.654.382 

16,023.307 

4.899.442 

2,368.463 

13,635.026 

57,147.715 

5.979.368 

2,171,350 

41,744.065 

3.499,748 

633.156 

54.249.960 

636.113 

3,436.286 

697,233 

2,781,295 

208379928 

830,066 

3,144,828 

14,154,454 

716,662 

4,517,671 

912.019 

-6.319.190 

57,964,459 

4,293.912 

51.999.624 

681.732 

18,699.575 

612.608 

473.355 

40,252.120 

630.084 

600.686 

747,571 

1,457.128 

591 .996 

4,701,293 

2,793,408 

2,622,128 

1,643.165 

42,231.843 

792,544 

830.135 

7.158.918 

3.515.926 

572.306 

2,341,349 

24,056.037 

636.666 

90.736.529 

2.204.805 

12.041.982 

4,858,366 

1,294.671 

2.338,369 

4.321.367 

4.462.343 

70.372,554 

5,853.540 

8.377,471 

2.467,946 

951.226 

578.012 

4,062.019 

1.291,413 

71.252 

1.441,665 

2,101.324 

1,557,088 

21,348,156 

4,116.245 

583.944 

58.516.715 

20.208,926 

15,196.784 

4,453,654 

614,506 

1.818,445 

6,140.977 

26.945.567 

7.968,386 

6.455.185 

1.496.746 

7.089.876 

1.129.057 

13,004.067 


Previous 
Year. 


47,826.454 

1,648,246 

1.302.331 

675,750 

11,173,656 

163,324 

1.429.330 

674.991 

1.234,528 

3,457,682 

1,167.345 

827,016 

2,153.755 

149012328 

2,996,580 

4,982,875 

35,807,036 

36.385,712 

1.435,221 

17,245,209 

5.199.029 

3,014,377 

11.062,683 

54,581.099 

6.090.512 

2,193.415 

42,700.440 

3,144,887 

699,124 

50.498,274 

644.243 

3.050.059 

677,295 

3,195,797 

189992546 

659.080 

2.784,518 

12,113,878 

495,266 

3,855.864 

850,997 

5,266,033 

47,838,129 

3.862,489 

46,049,901 

725,882 

14,867,616 

534,529 

846.065 

44,409,406 

753.925 

782 .079 

1,065.306 

1.301.752 

568.837 

3,418.186 

1,896.282 

2.496,163 

1,526.908 

36,671,345 

614.563 

833.661 

7.274,127 

3,846.319 

594,945 

2.261,958 

20,908.487 

900.111 

80.964.418 

2,578.392 

11,767,439 

4,868.104 

1.114.754 

2.412.200 

4.499.629 

4.190.810 

66.496,843 

4.751,922 

8,038.852 

1.974,829 

730.755 

564.178 

4.544.909 

980.091 

76.035 

1.540.463 

2,062,251 

1,942,048 

15,569,715 

4  346.837 

550.504 

48.760,658 

18.028.711 

13,959,017 

3.631.400 

731.302 

1.397,183 

6.242.708 

24.641,882 

8.046,491 

6.024.794 

1.319.204 

7.091.763 

548.882 

11.669.000 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


"Weekly  Summaries. 


1st 

2d 

3d 

4th 

1st 

2d 

3d 


week  June  (14  roads), 
week  June  (14  roads), 
week  June  (14  roads). 


week  June 
week  July 
week  July 
week  July 
4th  week  July 
1st  week  Aug 
2d  week  Aug 
3d    week  Aug 


(14  roads). 
(12  roads). 
(13  roads). 
(14  roads). 
(11  roads). 
(14  roads). 
(11  roads). 
(11  roads). 


Current 
Year. 


$ 

6.850,498 
7.354.587 
7,051,650 
9,255,407 
6.660,394 
8.288,192 
7,858,562 
11.297,624 
8.306,915 
7.633.498 
7.683.102 


Previous 
Year. 


6,635,242 
6,983.931 
7,007.844 
9,310,234 
6,254,110 
7,447,070 
6,844,374 
9,571,417 
7,316.424 
6,692.497 
7.057,111 


Increase  or 
Decrease. 


$ 

+215,256 

+370.656 

+43,806 

—54,827 

+406,284 

+841,122 

+  1.014,188 

+  1.726.207 

+990.491 

+941,001 

+  625.991 


% 


3.24 
531 

0.62 

0.59 

6.46 

11.29 

14.81 

18.03 

13.54 

14.06 

8.87 


*Monthly  Summaries. 


Current 
Year. 


Mileage. 

August 

September 
October  ._ 
November 
December 
January.. 
February. 

March 

April 

May 

June 


Curr.Yr. 
..230.743 
..232.186 
..230.184 
..232,274 
..232.774 
..232.655 
..232.957 
..226.086 
-232,708 
.:233.931 
..232.169 


Prev.Yr. 
230.015 
232.378 
230.576 
232.259 
232.399 
233.199 
233.266 
225,631 
233.251 
234.339 
232.682 


498.269 
487.140 
484.824 
438.602 
438.365 
395,552, 
351,048, 
375.772, 
388.697, 
413,190, 
424.035, 


356 
781 
750 


Previous 
Year. 


362 
357 
377, 


283  356 
327  335 
020  284 
747!  289 
750  365 
894  370 
468  378 
872  393 


509.561 
772.850 
867,933 
438,875 
607,571 
131,201 
392.150 
096.335 
710.999 
058.163 
265.898 


Increase  or 
Decrease. 


+  135759,796 
+  129367.931 
+  106956.817 
+82.163,408 
+  102757756 
+  111420.819 
+  61.656.597 
+  10.676.415 
+  17.986.895 
+35.132.305 
+  30.769.974 


% 


37.4C 

36.16 

28.30 

23.06 

30.62 

39.22 

21.31 

2.90 

4.85 

9.29 

7.83 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current  Previous        Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

a  ffl-                               tit  q> 

Alabama  &  Vicksb.b__.JuIy      234.609  221,432          46.492  54.651 

Jan  1  to  July  31 1.566,343  1,304.982         141,012  233.513 

Atch  Top  &  Santa  Fe  System — 

Gulf  Colo  &  S  Fe.b_.July  1,740,137  1.569,781         228,372  531,371 

Jan  1   to  July  31 10.596,970  10,443.194     1.092.403  2,569.723 

Panhandle  &  S  Fe_b__July      553,819  498.840         121,961  126,584 

Jan   1   to  July  31 3,055.108  3,350.495  def447,260  657.516 

Bingham  &  Garfield_b__July        85,925  360,848     def24.232  200,103 

Jan   1   to  July  31 -       669.221  1,958.761  defl21,913  928,176 

Buffalo  &  Suso.b July      224.345  205.055          def490  26,803 

Jan  1   to  July  31 1.231.096  1.284.058  defl65.798  70,856 

CanPacLinesinMe.b_.July      131,290  130,381     def47,412  def25,997 

Jan  1  to  July  31 1.703,389  1.447,084  def200,788  defl59.754 

Central  New  England. b.July      594.330  629.262         156.852  170,824 

Jan  1  to  July  31 3,651.730  3,392,272        215,374  437,404 

Central  Vermont. b July      532,575  468,065     def38,570  46,271 

Jan  1  to  July  31 3.162.567  2,801,011  def478.012  defl48,215 

Charles'n&  WOaro_b__July      220,526  234,677           17.250  51.822 

Jan  1  to  July  31 1.699.008  1,555.228        161.937  309,635 

Chicago  &  Alton_b July  2.220.875  2,362.867        331.168  831.018 

Jan  1  to  July  31 14.301,866  12,481.618     1,248.539  1,676.310 

Chicago  Ind  &  Louisv.b.July  1,052.074  1.087.872         141,044  152.989 

Jan  1  to  July  31 6,656,402  5,661,080     1.067.190  694,982 

Chic  Peoria  &  St  Louis.b.July      136,421  196,480     def76,940  12.026 

Jan  1  to  July  31. 905.170  1.234,512  def473,875  deflli,576 

Chic  Rock  Isl  &  Pac  System — 

Chic  R  I  &  Gulf. b July      374,592  322,957          77,086  72,585 

Jan  1  to  July  31 2,551.097  2,447,914        259.721  669.578 

Chic  St  P  Minn  &Om. b.July  2.352.012  2.312,485        439.076  752.493 

Jan   1  to  July  31 14.992.392  12.965.344     2.202.871  1,735,238 

Chic  Terre  Haute  &  SE  bJuly      339,192  555,284       def.3,502  197.530 

Jan   1  to  July  31 2.186,489  2,548,644  defl87,793  104,904 

Colorado  &  Southern. b.July  1,094,278  1,046,213        232.144  277.620 

Jan  1   to  July  31 7.285,090  6,779,350     1.302.515  1,645.471 

Ft  Worth  &  Den  Cy.b  July      977.488  585.978        375,117  159,820 

Jan  1   to  July  31 5,967,404  4,097,929     1,769.810  821,591 

Trin  &  Brazos  Vall-b.July        98,592  93,056     def57.093  def31,351 

Jan   1  to  July  31 686.156  637.927  def357.870  defl55,691 

Delaware  &  Hudson. b..July  3.258.572  3,338,008        543.228  750.781 

Jan  1  to  July  31 19.197.558  18,491,919     1.467.294  -382.736 

Denv  &  Rio  Grande.b.. July  2.840.669  2.446.227        739,744  461,597 

Jan  1   to  July  31 16,939,257  15,965.472     2.883,304  3,196.356 

Denver  &  Salt  Lake. b__ July      296,924  260.529     def45,386  11,619 

Jan  1   to  July  31 1,499,910  1,137.787  def558.380  def273.433 

Detroit  &  Mackinac. b._ July      161.252  145,726           54,379  27,853 

Jan  1  to  July  31 881.205  856,980     def60.759  70.970 

Det  &  To!  Sh  Line. b_l__ July      209,760  156,143           74,246  62,828 

Jan  1  to  July  31 1.330,671  1,102,762        666.819  475.086 

Det  Tol  &  Ironton.b... July      313,390  377.253     defl2.059  83,458 

Jan  1  to  July  31 2,029,978  1,586,334  def374.781  def386.208 

Duluth&  Iron  Range.b.July  1.318.815  1,692,531         854.772  1,225.030 

Jan   1   to  July  31 4.658.573  4,499.385     2.130,856  1.883.363 

Duluth  Miss  &North.b. July  3,342.896  3,975,899     2.587.979  3,111.251 

Jan   1   to  July  31 11,642.916  9.567.785     7.477.994  5,296,637 

Dul  So  Shore  &  Atl.b... July      475,605  564,469          83.753  196.251 

Jan   1   to  July  31 2.626.733  2.539.733        153.254  121.180 

Duluth  Winn  &  Pac.b..July      148.679  128,105       def  1 .576  508 

Jan  1   to  July  31 1.113.163  977,033          99.277  95,497 

Fonda  Johns  &Glov.b_. July      123,672  97,962          39.484  37,144 

Jan  1  to  July  31 703.491  616.952        248.908  243,378 

Ft  Smith  &  Western. b..July      130,284  97,755          20.106  16.346 

Jan   1  to  July  31 834.116  695.882          74.267  60.347 

Galveston   Wharf.b July        80.419  146.540     dofl8.911  90.593 

Jan   1  to  July  31 484.043  665.907          51.934  288.894 

Georgia,  b July      484.977  634.562          86.583  357.463 

Jan  1   to  July  31 3.439.198  3.377.238        658.922  1,131,714 

Georgia  &  Florida. b July        88,975  100,374     def22.646  8,202 

Jan   1   to  July  31 557,531  562,362  defl85,640  def7,084 

Grand  Trunk  Lines  in  New 

England.b July      154,019  162,450  defl27,712  def 42 ,872 

Jan  1  to  July  31 2,284,226  1.161,307  def519,679  def404,783 

Great  Northern. b July  10,226,746  9.281.590     3,255.214  3,038,520 

Jan  1  to  July  31 57,498,930  48,339,017     8,840.567  4,343,280 

Hocking  Valley. b. July  1,321,945  1.548,034        470.375  662,740 

Jan  1  to  July  31 5,850,239  6,726,090        773,791  1,170.655 

Internat  &  Gt  North. b.July  1,172,190  1,042,559          27,676  140.561 

Jan  1  to  July  31 7.929,953  7,277,121  def470,229  1.008,059 

KansasCity  Southern _b  July  1,286,013  1,118,610        283,009  232,625 

Jan  1   to  July  31 8.243.195  8,334,874     1,044.731  2,476,223 

Texark  &  Ft  Smith. b.July       121,262  101,987     defl2,293  39,571 

Jan  1  to  July  31 792.146  681,356         109.493  196,049 

Kansas  City  Term. b... July      123,112  115,368          68,397  18,682 

Jan   1   to  July  31 748,690  691,250         133,447  133,900 

Lehigh  &  Hudson  Riv.b  July      234,907  255,062          73,505  82,984 

Jan   1   to  July  31 1,419,312  1,284,289        242,721  227,359 

Louisv  Ry  &  Nav  Co. b.July      297,405  286,162          35,406  91,888 

Jan  1   to  July  31 1,979,866  1.667,680       def8.177  362.492 

Louisv  &  Arkansas.  b__  .July      178,759  131  818     defl3  529  6.651 

Jan  1  to  July  31. 1.194.747  981,831     def33.340  218.826 

Mineral   Range. b July        43,100  98,044     def22,442  6,975 

Jan  1  to  July  31 458,761  636,130     def51.160  22,464 

Minneap&  St  Louis. b..July  1,128,932  988,856         165,164  98,713 

Jan  1  to  July  31 7,150,685  6.354.235          95,733  304.914 

Minn  St  P&  S  SM.b.. July  3,875,750  3.308,999     1,045,555  997,446 

Jan  1  to  July  31 22,855.674  16,846.587     3.734,568  1.268,411 

Mo  Kan  &  Tes  of  Tex. b.July  2.025,905  1.775.074     def  15.654  316.434 

Jan  1  to  July  31 13,397,214  10.524,844        576,510  300,084 

Nevada  Northern. b July       131,950  216,344          48,511  105,705 

Jan  1  to  July  31 952,210  1,429.330        346,695  707,774 

New  Orl  Tex  &  Mex.b.. July       171.488  119,399          20,409  9,347 

Jan  1  to  July  31 1,060,637  1,167,345          83,337  320,767 

Beau  Sour  L  &  W_b__ July      114,035  83,937                415  7,908 

Jan  1  to  July  31 718,349  827,016            3,957  280,647 

St  L  Browns  &  Mex.b  July      527.816  343.165        207.848  104,574 

Jan  1  to  July  31 2,987,984  2,153,755        943,008  504,382 

New  York  Central. b... July  28.185,031  26,282,974     8,089,095  8,364,496 

Jan  1  to  July  31 169,998.640  149012.328  29,034,261  20,742,369 

Cincinnati   North. b__ July      244,912  269,124          63.279  92,745 

Jan  1  to  July  31 1.654,382  1.435,221        375.491  186,492 

Clev  CinCh&  St  L.b. July  6.255.155  7.084,144     1,553,183  2,964,215 

Jan  1  to  July  31 38,560.154  36.385.712     7,999,057  8,841.152 

Indiana  Harb  Belt.b.July      583,672  545.950           11,292  48.632 

Jan  1  to  July  31 3.585,378  2.996,580  def207,230  def361.043 

Kanawha  &  Mich. b__ July      392,591  653,016          35,632  303,157 

Jan  1  to  July  31 2,368,463  3,014.377         118,877  896,338 

Lake  Erie  &  West.b.. July      792,568  898.559          48,759  158,229 

Jan  1   to  July  31 5,222,361  4,982,875     def58,511  597,802 

Michigan  Central _b__ July  6,654,232  6,450,466     2,097,435  2,477,546 

Jan  1  to  July  31 41.737,799  35,807,036     9,626,090  8,008,962 

Tol  &  Ohio  Cent. b. .July      928,985  1,189,990          83,762  429,582 

Jan  1   to  July  31 4,899,442  5,199.029         153,726  393,916 


Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

■3*                                       *J*                                      ^p  (J5 

N  Y  New  Hav&  Hart.b  July  9,612,541   10,048,098     1,984,755  3,075,748 

Jan  1  to  July  31 57,147,715  54,581,099     5,239,228  7,216,918 

Northern  Pacific _b July  8,679.735     8,475,039     2,524,019  2,886,674 

Jan  1  to  July  31 54,249\960  50,498,274  11.387,909  11.979,153 

Minn  &  Internat_b..July        93,562         107.079            4.843  14,654 

Jan  1  to  July  31. 636,113        644.243       def2.766  79,582 

Northwestern  Pacific. b.July      694,787        469.844        256,535  315,183 

Jan  1  to  July  31 3,436,286     3,050,059        581,350  973,033 

Pacific  Coast. a July      378,218        482,058          40,603  83,024 

Pittsb  &  Shawmut.b.-.July        94,110         136,094     def22,268  24,445 

Jan  1  to  July  31 630,084        753,925  defl61,455  58.013 

Pitts  Shaw  &  North. b__ July      112,569         120,788       def5,950  def78,235 

Jan   1  to  July  31 600,686        782,079  def  199. 905  def 296 ,422 

St  Louis-San  Fran  System — 

Ft  Worth  &  Rio  Gr. b.July      124,457          94,488          20,087  33,624 

Jan  1  to  July  31. 792,544        614.563     def66,058  49,106 

StLSanFr&Tex.b.-July      172,785        112,182          57,809  16,954 

Jan  1  to  July  31 830,135        833,661          32,344  185.298 

St  Louis  Southwestern. b.July  1,030.172     1,088,563        234,385  413,338 

Jan  1  to  July  31 7,158,918     7,274,127     1,505.900  2,618,164 

St  Louis  SW  of  Tex. b.July      590,632        687,545     def89,388  98.795 

Jan  1  to  July  31 3.515,926     3,846,319  def769,957  45,218 

San  Ant  &  Aran  Pass.b.July      400,491         353,149          42,499  12,071 

Jan  1  to  July  31 2,341,349     2,261,958  def518,281  defl25,442 

Southern  Pacific. b Julyl4,734,601   11,064,271     3,915,159  4,954,447 

Jan  1  to  July  31 90,736,529  80,964,418  17.059,714  17.608,621 

Arizona  Eastern. b... July      329,133        398,827          95,036  63,411 

Jan  1  to  July  31 2,204,805     2,578,392        512,686  915,303 

GalvHarr  &  SA.b... July  1,929,826     1,826,767        498,593  768,234 

Jan  1  to  July  31 12,041,982  11,767,439     2,340,741  3,679,990 

Hous&  Texas  Cent. b.July      755,186        732,137         159,133  241,798 

Jan  1  to  July  31 4,858,366     4,868,104        718,026  1.305,673 

Houston  E  &  W  Tex. b July      193,880         138,551           53,044  39,686 

Jan  1  to  July  31 1,294,671     1,114,754        245,141  290,367 

Louisiana  Western.b.July      368,960        397,521         139,377  215,733 

Jan  1   to  July  31 2.338.369     2,412.200        812,513  1,170,881 

Morg  La  &  Tex  RR. b.July      676,707        703,375        151,911  303.633 

Jan  1  to  July  31 4,321,367     4,499,629        662,845  1,661,755 

Texas  &  New  Orl.b_.July      722.183        663.607         178.836  252.166 

Jan  1   to  July  31 4,462,343     4,190.810        433,557  1,223.621 

Southern  Ry  System — 

Ga  South  &  Florida. b.July      337,827        290,025          54,003  35,274 

Jan  1  to  July  31 2,467,946     1,974,822         168,778  272,581 

Mobile  &  Ohio.b July  1,240,775     1,353,269        111.304  205.612 

Jan  1  to  July  31 8,377,471     8,03S,855def469,533  421,630 

South  RR  in  Miss.b.. July      133,185         107,459             6,592  def2,869 

Jan  1  to  July  31 951,226        730,759     def32,293  26,182 

Spokane  Internat. b July      112,883          95,869          43,498  41,003 

Jan  1  to  July  31 578,012        564,178         167.582  189,822 

SpokPortl&  Seattle. b__ July      683,815        738,963        317,595  345,018 

Jan  1  to  July  31 4,062,019     4,544,909     1,113,832  2,020,763 

Tennessee   Central.b.-.July      199.706        304,116     def25,329  83,922 

Jan  1  to  July  31. 1,441,665     1,540.463  def243,480  213,668 

Texas  &  Pacific. b July  2,984.573     2,266.303        747,929  679,364 

Jan  1  to  July  31 19,329,545  13,915,573     2,581,495  2,863,358 

Union  Pacific  System — 

Oregon  Short  Line. b.July  3,152,983     2,873.404     1,253.188  1.210.620 

Jan  1  to  July  31 20,208.926  18,028,711     5,313.798  6,402,247 

Ore-WRR&  Nav  L.b  July  2.431.632     2,330,269        698.457  745.606 

Jan  1  to  July  31 15,196,784  13,959,017     2,595,598  3,364,757 

StJos&Grdlsl.b July      246,376        235.176          32.104  40,438 

Jan  1  to  July  31 1,643,165     1,526,908          63,842  133,091 

Utah.b July        98,663         129.024          41,523  73,224 

Jan  1  to  July  31 614,506        731.302        244,703  388,213 

Vicks  Shreve  &  Pac_b__July      285,743         225.674          77,842  51,298 

Jan  1  to  July  31 1,818,445     1,397,183        309,181  318,013 

Wabash. b July  4.214,715     4,781,052        574,175  1,621,721 

Jan  1  to  July  31 26,945.567  24,641.082     2,537,233  2,512.527 

Western  Pacific. b July  1,096,800     1,042.517        306,334  425.275 

Jan  1  to  July  31 6.455,185     6,024,794        946,177  1,866,614 

Wich  Falls  &  N  W.b... July      202.543          76.906       defl,855  dcf37.354 

Jan  1  to  July  31 1,129,057        548,882     def.52,918  defl85.166 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

dross         Net  after         Other            Gross            Fired  Balance, 

Earnings.        Taxes.         Income.        Income.       Charges.  Surplus. 

s             $             $             s             s  s 

Fonda  Johnstown  &  Gloversvllle  Co  RR — 

July  '19        123,672           39,929             2,805           42.734          32.761  9,973 

'18           97,962            37,301              2,743           40,044           32,625  7,419 

7rnos'19        703,491         213,223           21.4.0        234.643        227.305  7,338 

•18        616,952         210.124           20,330        230,454        233.0S0  defl,626 

New  York  Chicago  &  St  Louis  RR  Co — 

July '19     1.S04.503        341,972           34,128         376.100           60,176  315,924 

•18     1,994,332         542,603           60,602         603,205         142,538  460,667 

7  mos '19  13,635,026     2,853,203         128,858     2,982,061         335,024  2,647,037 

'18  11,062,683     1,414,442         108,616     1,523,058     1,327,939  195,119 

ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Read 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co.. 
ftAmer  Pow  &  Lt  Co. 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chlc. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
{•Brazilian  Trac,  L  &  1' 
Brock  &  Plym  St  Ry. 
pBklyn  Rap  Tran  Sys 
Cape  Breton  Elec  Co. 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
Colorado  Power  Co.. 
^Columbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Pow  Co. 
Consum  Pow  (Mich). 
iCumb  Co  (Me)  P  &  L 
Dayton  Power  &  Lt_. 

ffDetroit  Edison 

(/Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &Suo_. 
Eastorn  Texas  Elec. 
Edison  El  of  Brock'n. 
jElec  Light  &  Pow  Co 
cEl  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac. 


Latest  Gross  Earnings. 


Month. 


July 

July 

June 

July 

April 

June 

July 

July 

mly 

May 

May 

July 

June 

June 

July 

Juno 

June 

July 

July 

July 

July 

July 

June 

July 

July 

Juno 

July 

June 

July 

July 

July 

July 

July 

May 


Current    Previous 
Year.        Year. 


129.830 

220.358 

1200.1)47 

21.891 

192,792 

84.769 

31,239 

208,813 

/1070000 

12.366 

3213.402 

48,749 

34,523 

156,597 

15X3.722 

63.131 

84.296 

797.349 

101.555 

2039.149 

99.400 

625.804 

221,793 

202.835 

1224.606 

1752.372 

169,469 

322.638 

118.976 

79.947 

23.158 

123,1  Si 

64.726 

303.040 


144,277 

262.596 

1029,140 

20,097 

156.937 

73.723 

21.578 

201,055 

/94 65000 

8.692 

2761 .039 

44.532 

28.767 

149.073 

1789.253 

50,170 

103.451 

789.710 

97,806 

1793.536 

78.499 

519.543 

278.214 

175.829 

1029.513 

1614.786 

142,904 

318.857 

105.878 

65.759 

18.950 

99,958 

63.066 

272.395 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

937 

1.593 

7,648 

93 

756 

498 

203 

1,423 

/64033 

53 

14.254 

326 

199 

890 

12,346 

306 

567 

6.905 

712 

14.352 

696 

4.523 

1.244 

1,614 

9.001 

10.921 

1,103 

2,070 

769 

609 

155 

874 

405 

1,614 


774 
2 
810 
029 
377 
.693 
,788 
,043 
,0(Hi 
,186 
,505 
162 
,257 
,330 
540 
,652 
,160 
505 
071 
,932 
697 
196 
238 
626 
666 
470 
233 
149 
780 
32S 
267 
055 
969 
758 


Previous 
Year. 


998.747 

1.615,508 

6,410,643 

98.601 

694.018 

441.121 

147.822 

1,332,306 

/59158.000 

38.931 

12.460.574 

278.461 

161.056 

864,827 

13.265.503 

256.193 

629.865 

6.884.824 

689.834 

12.132.534 

540.125 

3.573.082 

1.466,691 

1.297.157 

7.722.345 

9  012,790 

989.567 

1.915.940 

644.000 

446,617 

119.066 

730,202 

400.488 

1,457.250 
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Name  or  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Ft  Worth  Pow  &  Lt..  June 
Galv-llous  Elec  Co..  JiUy 
a  Great  Wesi  Pow  Sys  luue 

Harrisburg  Railways.  June 
Havana  El  Ky.  L  &  P  June 
Haverhill  Gas  Lt  Co.  June 
Honolulu  K  T  &  Land  June 
Houghton  Co  El  L  Co  July 
Houghton  Co  Trac  ColJuly 
6  Hudson  &  Manhat.  May 

b  Illinois  Traction July 

I  Interboro  Kai>  Tran  May 
Jacksonville  Trac  Co.  July 
Kansas  Gas  &  Elec  Co  June 
Keokuk  Electric  Co..  July 
Key  West  Electric  Co  July 
Lake  Shore  Elec  Ry._  June 
Long  Island  Electric.  May 

Louisville  Railway June 

Lowell  Electric  Corp.  July 
Manhat  Bdge  3c  Line  May 
a  MUw  El  liv  &  Lt  Co  July 
Mississippi  Riv  P  Co.  July 
Nashville  Ry  &  Light  June 
New  England  Power.  June 
>."  ewp  X  &  1 1  Ry .  G  &  E  July 
New  York  Dock  Co..  July 
N  Y  &  Long  Island..  May 
N  Y  &  North  Shore..  May 

N  Y  &  Queens  Co May 

New  York  Railways.  May 
Northampton  Trac..  June 
Northern  Ohio  Elec.  June 
North  Texas  Electric.  July 
Ocean  Electric  (LI)..  May 
Pacific  Power  &  Light  June 
Pensacola  Electric  Co  July 

Phila  &  Western July 

Portland  Gas  &  Coke  June 
Port(OreiRy.L&PCo  June 
Republic  Ry&  LtCo-  July 
Richmond  Lt  &  RR_.  May 
St  L  Rocky  Mt  &  l'ac  lune 
Santiago  El  Lt  &  Tr.  June 
Savannah  Electric  Co  July 
Second  Avenue  (Rec)  May 
Southern  Boulevard.  May 
Southern  Cal  Edison.  July 
Staten  Isld  Midland.  May 
Tampa  Electric  Co..  July 

Tennessee  Power June 

*  Tenn  Ry,  Lt  &  P  Co  June 
Texas  Power  &  Lt  Co  June 
Third  Avenue  System.  June 
D  D  E  B  &  B  RR__  May 
42dStM,tStNARy  May 
Union  RyCo(NYC)  May 
Yonkers  Railroad..  May 
N  Y  City  Inter  Ry.  May 
Belt  Line  Railway.  May 

Third  Avenue May 

Twin  City  Rap  Tran.  July 
Virgin.a  Ry  &  Power  _  July 
Wash  Bait  &  Annap  .  June 
Westchester  Electric.  May 
Youngstown  &  Ohio.  June 


Current 
Year. 


94.480 
285,020 
400.428 
128,634 

745.078 
29.389 
68.045 
31.141 
22.327 
511.509 
1339.813 
4019.001 
82,406 
179.295 
25,891 
19,006 
226 .42  ~ 
23.008 
346.565 
73,255 
13.706 
1161,611 
196,693 
256.521 
297,766 
262,538 
449,797 
51 .333 
14.031 
99.561 
1124.805 
20.470 
746.220 
278,076 
15.423 
180.99 
45,919 
64,44 
176.246 
725.633 
488.131 
47.268 
346.325 
62.209 
119,808 
80.95 
22,160 
1009.541 
30.788 
100.043 
153.567 
494.128 
240,676 
: 1003.512 
50.661 
160,881 
264.879 
98.355 
69.385 
53 .403 
355.954 
950.476 
756,136 
203.155 
58.423 
37.4641 


Precious 
Year 


99,449 
251,824 
341.93 
117.572 
66b  ,81" 
25.43r> 
64.540 
30.779 
29,510 
421 .724 
1189,276 
J524.432 
71,731 
150.552 
23,086 
18,423 
186.673 
19.131 
314,432 
72,280 
12.417 
982,621 
191,141 
238,570 
258,467 
204,917 
486. 6S7 
40,928 
13,618 
83.921 
1017.842 
19,615 
593.513 
251,535 
1 1 .854 
154.740 
44,388 
57.704 
145.423 
632.552 
453,240 
39.705 
409.047 
55,718 
97,977 
77.890 
18,639 
807,210 
25,600 
86,826 
193.822 
525,836 
233,38 
870.S56 
40,461 
149,763 
237.919 
72.069 
60.725 
54.282 
330,733 
816,958 
706,809 
242.955 
50,632 
32.575 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

607.366 

1,754,903 

2.4.8,496 

775,573 

4,321.893 

177,246 

370.692 

250.609 

173.238 

2.533,146 

9,595.911 

I9..<ll  .036 

591,421 

1.328.184 

176,651 

131.995 

1,190.19 

86,820 

2,014,593 

557.916 

64,153 

8,232,912 

1,308,543 

1,577.844 

1.816.937 

1,584,384 

3,031,959 

216,743 

59.783 

419.551 

5.177,210 

125.977 

4.312,935 

1,836,645 

46,585 

997.601 

324,547 

407,695 

1.047.531 

4.269,955 

3.494,168 

206,186 

1,9,-3,291 

365.713 

793,033 

327.578 

94,998 

5,883,651 

122.926 

713.856 

1.122.280 

3.150.588 

1,621.716 

5.343.071 

235.887 

718.728 

1,133,435 

382.228 

299.080 

244.199 

1,651,857 

6,293,157 

5,148.653 

1.175.052 

245.346 

222.672 


Previous 
Year. 


637,009 
1.489,021 
2,096,327 

623,769 

3,920,085 

159.914 

348.658 

235.603 

194,115 

2,073.755 

8,283,416 

17. 539. 101 

500.716 

1,043,934 

148,739 

106,028 

958.842 

80.330 

1.780.161 

461,053 

57.575 

6.620,044 

1,284,142 

1,311.731 

1.534.234 

1,149,796 

3,058,854 

166.154 

54,141 

358.S46 

4,679,714 

108.999 

3.468.309 

1,812,466 

36.896 

880.827 

270,142 

341.373 

820.037 

3,057,639 

3,261.149 

167.111 

2,548.396 

325.078 

653,205 

312,004 

83.010 

4,905,754 

104,205 

604,106 

1,014,686 

2,846,719 

1,480.572 

4.844.892 

189,439 

658,863 

1 .047 .046 

323,046 

280,371 

250,417 

1,593,223 

5,664,532 

4.580.009 

1,199.668 

217,326 

194,505 


a  Includes  Milwaukee  Lignt.  Heat  Sc  Traction  Co.  b  Includes  all  sources. 
/  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies, 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses.  &c.  not  included  in  1919.  k  Includes  Tennessee  Ry., 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooea  Ry.  &  Light  Co.  I  Includes  both  elevated  and 
subway  lines.     J  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following;  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gi  oss  Earnings- 


Companies. 


Previous 

Year. 

$ 

43,159 
283,379 


-Net  Earnings- 


Current 

Year. 

$ 

13.761 
66.472 


Previous 

Year. 

$ 

7,120 
16,232 


Current 
Year. 
$ 
Beaver  Val  Trac  Co.a.-July        49,001 

Jan  1  to  July  31 345,902 

Brazilian  Traction,  Light  & 

Power  Co,  Ltd July  clO.070,000  c9, 465, 000   c5,389,000   c5.063,000 

Jan   1   to  July  31 c64,033,000c59, 158, 000c33,739,000c29, 765,000 

Duquesne  Light  Co-a... July      893,578        917,694        281.309        337.816 

Jan  1  to  July  31 6,960.896     6,274,729     2,550,496     1,997,045 

Phila    Co    and    subsidiary 

689,078 

7,861.084 

85,022 

686,771 

4.226 

23,197 

1.945,353 


Natural  Gas  Cos. a July 

Jan  1  to  July  31 

Philadelphia  Oil  Co.a.-July 

Jan  1  to  July  31 

17th  St  Incl  Plane  Co.a.July 

Jan  1  to  July  31 

Standard  Gas  &  El  Co.. July 

Aug  1  to  July  31 25:850,255  2i;368,873 

a  Net  earnings  here  given  are  after  deducting  taxes 
C  Given  in  Milreis. 

Gross         Net  after 
Earnings.        Taxes. 


888,992 

7,381,324 

64,771 

473,538 

4,240 

21.908 

1.724,802 


165,953 

3,946,528 

72,675 

576,295 

844 

4,073 

684.577 

9,514,028 


351,417 
3.498.155 
51,314 
357,042 
848 
5,702 
653,283 
8,611,068 


Detroit  Edison           July '19    1,224,606  274,116 

Co                                      '18  i  1,029,513  223,810 

7mos'19    9,061,666  2,484,639 

'18    7,722,345  2,079.224 

Newport  News  &      July  '19        262,538  66,388 

Hampton  Ry,  Gas  &      '18        204,947  55,805 

Elect  Co               7  mos  '19     1,5S4,383  407,452 

'18     1,149.796  324,999 

July  '19          53,516  12,991 

'18          47,081  11.171 

12  mos  '19        535.553  176,195 

'18        391.373  128,517 

July  '19        488,131  128,127 

'18       453,240  123,663 

7  mos '19    3,494,168  943,282 

"18    3,261.149  888.452 

Southern  California  July '19    1,009,541  588,375 

Edison  Co                        '18        807,210  553,097 

12  mos  '19    9.713,354  5,915,086 

•18    8,363,359  5,369,632 

x  After  allowing  for  other  income  received. 

Gross  Net 

Earnings.  Earnings. 


Pine  Bluff  (Ark) 
Company 


Republic  Ry  & 
Light  Co 


Louisville  Ry  Co 


Twin  City  Rapid 
Transit  Co 


June  '19 
•18 

6  mos  '19 

'18 

July  '19 

•18 

7  mos  '19 
'18 


346,565 

314.432 

2,014,593 

1,780,161 

950,476 

816.958 

6,293,157 

5,664.532 


3 After  allowing  for  other  income  received. 


107,955 
125,736 
619.512 
480,579 
293,690 
256,983 
1,809,333 
1,589,065 


Fixed 

Charges. 

S 

140,152 

112,667 

965.893 

717,445 

25,648 

20,620 

165,446 

143,029 

6,526 

4,944 

69,298 

51,739 

114,172 

103,165 

797,974 

715.189 

257.216 

248.787 

3,089,337 

2,778,488 

Fixed  Chgs. 

&  Taxes. 

$ 

83,562 

80,562 

498,375 

524.125 

162.578 

164,988 

1,112,807 

1,103.068 


Balance, 

Surplus. 

$ 

133.964 

111,143 

1,518,746 

1,361,779 

242,991 

3-36,270 

1246,172 

1187,008 

6,465 

6,227 

106,897 

76,778 

223,621 

3:24,562 

2225,714 

2227,874 

331,159 

304,310 

2,825,749 

2,591,144 

Balance, 
Surplus. 

$ 

235,467 

257,027 

2171,046 

2350,239 

131,112 

91,995 

696,526 

485,997 


— Gross— 


1919.  1918. 

$  8 

Baton  Rouge  Elec  Co — 

July 31,239  21,578 

12   mos 323,777        247,095 

Blackstone  Val  Gas  &  El  Co — 

July 208,813        201,055 

12    mos 2,535,480     2,214,840 

Cape  Breton  Elec  Co,  Ltd — 

July 48,749  44,532 

12  mos 560,707        490,080 

Central  Miss  Val  Elec  Prop — 


-Net  after  Tares Surp.  after  Charges — 


June 34,523  28,767 

12   mos 377,279  325,079 

Columbus  Electric  Co — 

July 101,555  97,806 

12   mos 1,203.647  1,188,710 

Connecticut  Power  Co — 

July 99,400  78,499 

12   mos 1,184,824  926,502 

Eastern  Texas  Elec  Co — 

July 118,976  105,878 

12   mos 1,257,532  1,039,675 

Edison  Elec  Ilium  Co  of  Brockton- 
July 79,947  65,759 

12   mos 994,248  766,285 

Elec  Light  &  Pow  Co  of  Abington  &  Rockland- 


1919. 

S 

10,796 
128,092 

56,356 
631,004 

8,494 
128,860 

6,740 
87,553 

44,741 
542,405 

27,069 
462,860 

48,200 
476,292 

22,612 
316,127 


July 23,158  18,950 

12   mos 267,124        214,637 

El  Paso  Electric  Co — 

July 123,184  99,953 

12   mos 1,401,485     1,268,851 

Fall  River  Gas  Works  Co — 

July 64,726  63,066 

12   mos 723,690        663,413 

Galv-Hous  Elec  Co — 

July 285,020        251,824 

12    mbs 2,957,215     2,462,035 

Houghton  County  Elec  Lt  Co — 

July 31,141  30,779 

12   mos 438,710        415,846 

Houghton  County  Trac  Co — 


29,510 
335,059 

71,731 
798,960 

23,086 
258,240 

18,423 
172,448 

72,280 
779,746 


July 24.327 

12   mos 299,191 

Jacksonville  Trac  Co — 

July 82,406 

12    mos 1,036,275 

Keokuk  Electric  Co — 

July 25,891 

12   mos 292,148 

Key  West  Electric  Co — 

July 19,006 

12   mos 228,842 

Lowell  Elec  Light  Corp — 

July 73,255 

12   mos 989.710 

Mississippi  River  Power  Co — 

July 196,693         191,147 

12   mos 2,237,793     2,137,303 

Northern  Texas  Elec  Co- 
July 278,076        251,535 

12   mos 2,953,938     3,139,471 

Pensacola  Elec  Co — 

July 45,919 

12   mos 560,454 

Puget  Sound  Trac,  L  &  P  Co — 

June 666,788 

6   mos 5,196,784 

Savannah  Electric  Co — 

July 119,808 

12   mos 1,322,717 

Sierra  Pacific  Elec  Co — 

July 54,170 

12   mos 667,322 

Tampa  Electric  Co — 

July 100,043  86,826 

12   mos 1,172,297     1,011,845 


44,388 
428,959 


97,977 
1,091,341 

60,429 
715,562 


3,577 
48,870 

28,300 
390,349 

16,901 
145,470 

98,347 
808,864 

7,297 
140,973 

5,478 
85,826 

4,473 
142,870 

3,287 
60,886 

6,252 
86,240 

16,426 

248,278 

156,684. 
1,747,651 

109,665 
1,105,803 

9,418 
121,231 

202,841 
1,508,378 

20,640 
255,987 

23,821 

298,188 

35,710 
471,757 


1918. 

$ 

9,415 
119,128 

61,488 

678,746 

9,697 
141,122 

7,904 
86,225 

52.5S1 
713,773 

21,765 
370,942 

49,395 
466,634 

16,157 
271,946 

3,313 
48,646 

29,003 
431,939 

15,251 
170,089 

91,973 
862,564 

7,397 
146,911 

10,779 
114,128 

13,867 
236,960 

5,499 
65,762 

9,212 
65,465 

15,283 

248,278 

151,596 
1,717,742 

102,488 
1,446,010 

12,669 
155,924 


27,985 
355,538 

28,965 
380,765 

34,340 
421,406 


1919. 

$ 

7,405 
86,202 

31,818 
338,966 

3,144 
64,578 

4,299 
58,314 

13,668 
183,466 

7,856 
236,263 

34,674 
326,531 

16,157 
236,033 

2,985 
41,099 

20,429 
304,271 

16,727 
142,956 

63,007 
424,090 

3,609 
96,758 

def587 
12,593 

def9,911 
def33,962 

955 
33,417 

4,005 
61,240 

14,485 
224,723 

53,495 
507,061 

84,623 
805,468 

888 
26,620 

55,410 
461,668 

def4,882 
def36,954 

17,876 
219,339 

31,026 
418,049 


1918. 

S 

5,807 
79,376 

3S.064 
399,254 

4,442 
78,082 

5,482 
59,554 

24,371 
386,449 

2.95Z 
161,300 

37,734 
349,102 

10,161 

208,988 

2,532 
42,754 

22,153 
355,065 

15,239 
169,832 

62,593 
517,596 

3,929 
107,089 

4,660 
40,451 

def824 
65,826 

3,199 
40,046 

7,200 
41,670 

14,398 
235,262 

47,045 

460,674 

77,275 
,138,966 

5,459 
72,709 


4,156 

78,485 

22,130 
297,873 

30,075 
369,760 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Aug.  30.     The  next  will  appear  in  that  of  Sept.  27. 

Transcontinental  Oil  Co. 

(Official  Statement  to  N.  Y.  Stock  Exchange — Balance  Sheet.) 

The  official  statement  made  to  the  New  York  Stock  Ex- 
change in  connection  with  the  listing  of  capital  stock  will  be 
found  on  subsequent  pages  of  this  issue. — V.  109,  p.  686. 

American  Locomotive  Company. 

(18th  Annual  Report — Year  ended  June  30  1919.) 
President  Andrew  Fletcher,  Aug.  30,  wrote  in  substance: 

Results. — The  year  ended  June  30  1919  was  the  most  successful  year  in 
our  history.  The  plants  were  engaged  entirely  on  locomotive  business. 
The  gross  earnings  amounted  to  $108,923,524.  The  profits  were  $16,935  - 
356,  from  which  there  has  been  deducted  $4,922,789  reserved  for  Income 
and  Excess  Profits  taxes,  leaving  a  net  profit  available  of  $12,012,567. 

After  the  payment  of  the  usual  7  %  dividend  of  $1 ,750,000  on  the  Preferred 
stock  and  dividends  on  the  Common  stock  aggregating  5%,  or  $1,250,000, 
there  remained  a  surplus  of  $9,012,567,  of  which  $5,000,000  has  been  re- 
served for  additions  and  betterments  to  the  plants.  The  remaining  profit 
of  $4  012,567  was  added  to  the  accumulated  surplus  of  the  company. 

Special  Deductions — Depreciation.  War  Taxes,  &c. — In  arriving  at  the 
net  profits  for  the  year  there  has  been  included  under  the  heading  of  manu- 
facturing expenses  and  deducted  from  earnings  the  sum  of  $1,155,556 
for  depreciation  on  all  classes  of  property,  and  $548,491  covering  the  total 
of  expenditures  made  during  the  year  for  new  drawings  and  patterns. 

Provision  has  been  made  for  United  States  and  Canadian  income  and 
war  taxes,  including  the  taxes  imposed  under  an  Act  passed  by  the  Canadian 
Parliament  on  June  26  1919,  upon  the  profits  of  the  Montreal  Locomotive 
Works    for  the  fiscal  year  ended  June  30  1919. 

Additions  and  Improvements. — During  the  year  there  was  expended  for 
permanent  additions  and  betterments  to  the  plants  $1,704,854,  all  of 
which  has  been  charged  against  the  reserve  created  for  such  expenditures.  4 

To  offset  the  effect  of  the  shorter  working  day  and  the  increased  cost  of 
labor  of  all  kieds,  the  management  of  the  company  continuing  the  past 


976 


THE  CHRONICLE 


[Vol.  109. 


policy  of  improving  the  physical  conditions  and  facilities  of  the  plants  and 
increasing  their  efficiency,  has  set  aside  out  of  the  profits  of  the  year  a 
reserve  of  $5,000,000  for  further  additions  and  betterments.  The  advis- 
ability of  making  these  improvements  was  demonstrated  during  the  war, 
and  while  the  plants  were  working  to  their  full  capacity,  but  they  were 
deferred  until  they  could  be  made  without  serious  interference  with  the 

The  improvements  are  now  in  progress  and  are  principally  to  the  Schen- 
ectady, Brooks  and  Montreal  plants  and  for  the  extension  of  the  company's 
Bteel  casting  plant  at  Chester.  Pa. 

Production. — The  tonnage  produced  in  the  year  ended  June  30  1919  was 
about  23%  greater  than  in  the  preceding  year.  This  was  due  to  the  new 
high  records  of  production  obtained  at  the  larger  plants  of  the  company  in 
the  forepart  of  the  year,  and  to  the  increased  tonnage  of  the  Montreal  and 
Richmond  plants  which  during  part  of  the  preceding  year  were  being  con- 
verted from  munitions  to  locomotive  manufacturing. 

Unfilled  Orders. — The  amount  of  unfilled  orders  on  the  books  on  June 
30  1919  was  $16,034,678.  compared  with  $74,736,543  on  June  30  1918  and 
$54,517,373  on  Dec.  31  1918. 

Since  the  armistice  was  signed  in  Nov.  1918  the  volume  of  sales  has  been 
very  low.  There  was,  however,  a  considerable  amount  of  unfilled  orders 
on  hand  when  the  war  ended  and  with  new  business  booked  subsequently, 
all  plants  except  Pittsburgh  were  enabled  to  operate  for  the  remaining 
months  of  the  fiscal  year  at  a  slightly  reduced  rate  of  production. 

The  Pittsburgh  plant  was  closed  at  the  completion  of  its  schedule  in 
March  1919  and  the  reduced  volume  of  business  concentrated  at  the  larger 
and  more  efficient  plants  of  the    ompany. 

'  There  has  been  $2,135,352  of  new  locomotive  orders  taken  since  July 
1  1919. 

Net  Current  Assets. — The  excess  of  current  assets  over  current  liabilities 
on  June  30  1919  was  $35,508,422. 

Inventories. — The  amount  of  inventories  of  materials  and  supplies  on 
hand  and  work  in  progress  on  June  30  1919  was  $11,018,309,  as  compared 
with  $25,411,834  on  June  30  1918. 

Government  Orders. — During  the  year  the  company  completed  the  order 
of  800  standardized  locomotives  for  the  U.  S.  Railroad  Administration, 
which  were  contracted  for  on  April  30  1918.  The  company  also  completed 
381  standardized  locomotives  for  the  Railroad  Administration,  applying 
on  a  contract  of  500,  dated  Nov.  1  1918. 

Because  of  the  omission  of  Congress  to  provide  funds  prior  to  its  adjourn- 
ment in  March  last,  the  Railroad  Administration  was  unable  to  meet  its 
obligations  in  cash  for  locomotives  delivered.  To  meet  this  situation  the 
Director-General  of  the  RR.  Administration  issued  5%  Certificates  of 
Indebtedness  for  all  unpaid  bills  due  this  company,  and  on  June  30  1919 
the  company  had  received  from  the  Administration  $25,324,424  of  such 
Certificates  of  Indebtedness. 

Application  of  Proceeds  of  Certificates  of  Indebtedness,  &c. — On  July  15 
1919  the  Railroad  Administration,  having  obtained  an  appropriation  from 
Congress,  paid  the  Certificates  of  Indebtedness  then  held  by  your  company, 
amounting  to  $26, 102,218-  As  this  amount  of  cash  added  to  other  accumu- 
lations since  July  1  1919  is  far  in  excess  of  immediate  needs  of  the  company 
because  of  the  small  amount  of  business  on  hand,  the  company  has  liquidated 
all  of  its  loans  payable,  amounting  to  $7,535,000,  and  purchased  $23,500,000 
of  U.  S.  Treasury  ilA%  Certificates. 

U.  S.  Contract  Adjusted. — The  contract  with  the  U.S.  War  Department 
for  190  trench  locomotives,  amounting  to  $1,873,400,  which  was  canceled 
shortly  after  the  signing  of  the  armistice,  has  been  adjusted  without  loss 
to  the  company. 

Purchase  of  War  Bonds,  &c. — The  company  subscribed  for  $3,020,000 
of  the  Fourth  U.  S.  Liberty  Loan  bonds  and  $2,200,000  of  Victory  Loan 
bonds,  making  a  total  of  $5,220,000  U.  S.  bonds  subscribed  for  during  the 
year,  of  which  the  company's  employees  purchased  $1,777,100,  to  be  paid 
for  on  the  installment  plan.  The  Montreal  Company  subscribed  for  $660,- 
600  of  the  Second  Canadian  Victory  Loan  bonds,  of  which  that  company's 
employees  purchased  $122,700,  to  be  paid  for  on  the  installment  plan. 

In  Nov.  1918  the  company  contributed  $100,000  to  the  United  War  Work 
Campaign  Fund. 

New  Fiscal  Year. — At  a  meeting  of  the  board  held  May  22  1919  the  fiscal 
year  was  changed  to  the  calendar  year,  effective  after  June  30  1919.  The 
period  from  July  1  1919  to  Dec.  31  1919  is  to  be  treated  as  a  six  months 
fiscal  period.  The  date  of  the  annual  meeting  has  been  changed  to  the 
third  Tuesday  in  April,  beginning  with  the  year  1920. 

Outlook. — The  immediate  prospect  of  orders  for  domestic  locomotives  is 
not  bright  and  undoubtedly  this  condition  will  continue  until  the  ultimate 
disposition  and  financing  of  the  railroads  of  the  country,  now  under  control 
of  the  U.  S.  RR.  Administration  as  a  war  measure,  has  been  determined. 

While  the  company  has  been  receiving  orders  for  foreign  service,  a  greater 
volume  of  foreign  business  could  be  obtained  but  for  the  problems  of  finance 
and  credit,  many  of  the  inquiries  requiring  long  terms  of  payment  extending 
from  five  to  ten  years.  One  solution  of  the  credit  problem,  in  our  opinion, 
would  be  obtained  by  forming  a  combination  of  railroad  equipment  com- 
panies and  allied  industries  of  this  country  together  with  banking  interests, 
under  the  form  of  a  Foreign  Railway  Equipment  Finance  Corporation, 
rather   than   by  individual  action   by  any  railroad  equipment  company. 

The  long  delay  in  the  settlement  of  peace  is  in  a  measure  preventing  the 
formulation  of  definite  plans  and  action  tending  toward  the  re-establish- 
ment of  normal  business  relations  with  European  and  other  foreign  countries. 

[The  quarterly  dividend  on  the  Common  stock  has  been  increased  from 
1 XA  %  to  1 14  %  or  from  5%  to  6%  per  annum,  beginning  with  the  distribution 
made  to  be  paid  Sept.  30  1919.] — V.  109,  p.  678. 

RESULTS  FOR  YEARS  ENDING  JUNE  30  {Inch  Montreal  Locomotives)' 


1916-17. 


1915-16. 


1918-19.         1917-18 

Gross  earnings $108,923,524  $80,588,071  $82,213,845  $59,316,016 

Mfg.,   maint.   &   admin. 

expenses  &  deprec'n..  91,569,915     70,358,566 
U.  S.  &  Can.  tax  on  prof     4,922,789       4,018,951 


72,614,654 
2,205.319 


47,450,582 
795,000 


Net  earnings $12,430,820 

Int.  on  bonds  of  constit. 
cos.,  coupon  notes, &c_         418,252 


,210,554     $7,393,872  $11,070,434 
299,417  192,192  301,005 


Available  for  dividend$12,012,568 
Div.  on  pref.  stock  (7%)  1,750,000 
Div.  on  com.  stock  (5%)  1,250,000 
Special  Red  Cross  div See  text 


55,911,137     $7,201,680  $10,769,429 
1.750.000       1,750,000       1,750,000 

1,250,000       1.250,000        

(1%)250,000        


BaL.sur.  or  def $9,012,567 

Res.  for  add'ns  &  bett'ts     5,000.000 


$2,911,137     $3,951,680     $9,019,429 
1,000,000       2,000,000       3.000,000 


Balance $4,012,567     $1,911,137 


L,  951.680     $6,019,429 


CONSOLIDATED  BALANCE  SHEET  JUNE  30. 
[Incl.  American  Locomotive  Co.  and  Montreal  Locomotive  Works,  Ltd.] 
1919.  1918.  1919.  1918. 

$  $  Liabilities —  $  S 

Common  stock. ..25,000,000  25,000,000 


Assets — 
Cost   of   property, 


less  depr.  res've.43, 154. 192  44,773,481  Preferred  stock. ..25,000,000  25,000,000 


Securities  owned..      641,704 
U.  S.  RR.  A.  cert. 

of   Indebt a25,324,424 

Cash 3,339,485 


643,453  Bonds  constit. cos*   1,957,000 
Loans   payable. _.b2, 500, 000 

Subs.  Lib.  L.  bds.   5,035,000 

2,709,397  Accounts  payable.  2,384,621 


Accts.&  bills rec__  8,048,367  16,590,892  Unclaimed  lnt.,&c 


919,286 
41,581 


Lib.Loan  bds.  1917 

subscribed       by 

employees,    less 

install,  paym'ts. 
Empl.sub.for  Can. 

Victory  bonds.. 
U.  S.  Lib.  bonds..  4,043,100 
Can.  Vic.  bonds..      542,900 
Mat'l  &  supplies.. 
Accrued  Interest.. 
Contract   work    in 

course  of  constr. 
Locomotives     and 

t>  parts  in  stock 

Deferred  charges.. 


2,771 
437,500 
312,500 


1,957,000 

6,000,000 

1,279,000 

6,459,126 

2,897 

437,500 

312,500 


iPref  .div  .pay  .July 
Com  .div  .pay .  July . 
JAccr'd  exp.  includ. 
749,516      U.S.&  Canadian 

war,  &c,  taxes.  7,326,254 
20,981  Res.for  add'ns,&c.  4,886,494 

503,250  Ad  v. pay  .on  contr.        

Res've  for  accr.  in- 

7,046,931   11,637,472      demnities,   &c       794,017 
229,617  4,836  Profit  and  loss 21,841,074  17,828,507 

3,813,552   13,649,148 


4,899,699 

1,591,348 

299,310 

477,656 


157,827 
174,267 


125,215' 
136,902 


I   Total 97,477,232  91,544,543'     Total 97,477,232  91,544,543 

*  Bonds  of  constituent  companies  in  1919  include  $432,000  Richmond 

Locomotive  &  Machine  Works,  $1,500,000  Locomotive  &  Machine  Co.  of 

Montreal,  Ltd.,  and  Henrico  Iron  Works  Corp.,  $25,000. 

a  These  certificates  were  paid   July   15   1919.     b  Loans  payable  were 

paid  during  July  1919.— V.  109,  p.  678. 


Tide  Water  Oil  Company  and  Subsidiaries. 

(Report  for  Half  Year  Ended  June  30  1919.) 

INCOME  AND  SURPLUS  ACCOUNTS  FOR  6  MONTHSEND.  JUNE30. 

1919.  1918.  1917. 

x  Total  volume  of  business $22,846,054  $19,629,088  $14,613,975 

y  Operating  expenses 13,783,285     10,810,325       7,770,714 


Operating  income $9,062,768 

Other  income.. 169,952 


$8,818,763 
230,941 


,843,261 
17,804 


$9,049,704  $6,861,065 

$1,718,364  $934,110 

1,395,662  595,003 

202,437  294,794 


Total  income  for  the  six  months...  $9,232,720 
Depreciation  &  depletion  charged  off.  $1 ,950,045 

Federal  income  and  profits  taxes 1,326,722 

Less  outside  stockholders'  proportion.  18,369 

Tide  Water  Oil  Co.  stockholders' 
proportion  of  total  net  income  for 

the  six  months $5,937,583     $5,673,241     $5,037,158 

Dividends  paid  in  cash  in  March.. (4%)1,275, 988  (5)1,594,975     (2)637,942 
do  do  in    June.. .(4%)1,323,472  (4)1,275,980  (7)2,232,799 


Balance  of  net  income  for  the  6  mos__  $3,338,123     $2,802,286     $2,166,417 
Profit  &  loss  surplus  June  30 c$17,248,985  $15, 719, 287z$12, 290,034 


x  This  is  the  business  "done  by  the  Tide  Water  Oil  Co.  and  its  subsidiaries 
as  represented  by  their  combined  gross  sales  and  earnings,  exclusive  of  inter- 
company sales  and  transactions."  y  Includes  "total  expenses  incident  to 
operations,  including  repairs,  maintenance,  pensions,  administration,  insur- 
ance, costs  and  all  other  charges,  exclusive  of  depreciation  and  depletion 
and  Federal  income  and  profits  taxes."  z  After  allowing  for  stock  dividend 
of  10% ,  $2,900,000.  c  After  adding  $618,637  through  acquisition  of  Tidal 
Oil  Co.  outside  interests. 

CON  SOL.  GENERAL  BALANCE  SHEET  INCL.  THE  COMPANY  &  SUBS. 


Jane  30 '19  Dec.  31 '18 

Assets S  S 

xProp.  &  equip't..32,064,274  29,876,554 
Other  investments.  1,576,587  1,583,342 
1,011,875 
2,456,417 
1,403,140 
390,873 
5,100,786 
103,495 
9,778,567 
2,473,838 
1,393,596 


Cash 

U.S.ctfs.(taxfd.). 
3H%  Lib.  bonds. 
Other  Liberty  bds. 
Acc'ts  &  notes  rec. 
Prepaid  expenses.. 
Crude  oil  &  prod.. 
Supplies  &  mater'l 
Deferred  items 


1,545,869 
3,961,832 
1,205,840 

244,650 

3,881,309 

94,524 

7,195,886 

2,877,186 

721,959 


JtmeSO'19  Dec. 31'18 

3>  § 


Liab  ilities — 
Capital  stock: 

Tide  Water  Oil.33,087,000  31,900,000 
Subsidiaries, out- 
side interests.      115,288        203,683 
Res've  for  fire  loss.       441,225        441,225 
Accounts  payable-  3,702,047     2,318,094 

Accrued  taxes 3,108,429     3,208,642 

T.W.OilCo.surp.17,248,985  13,292,225 
Subsidiaries,     out- 
side interest, sur.        50,475     1,825,084 


Total  each  side_57,753,448  53.188,952 


x  Property  and  equipment  are  shown  after  deducting  "reserves  for  depre- 
ciation as  of  June  30  1919,  $11,625,197.  and  Dec.  31  1918,  $9,656,018." — 
V.  108,  p.  2637. 

Mexican  Petroleum  Co.,  Ltd.  (Delaware). 
(Results  for  Fiscal  Year  ending  Dec.  31  1918.) 

COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 
1918.  1917.  1916.  1915. 

Gros^  earnings $26,320  546  $18.121 .789     $9,668,464     $5,000,889 

Oper.  exp.,  deprec.  &c_   12.482.203     11.906.309       2,259,652       1.945.194 
Mexican  Govt,  taxes 1,917,542        


Net  earnings.. $11,920,801 

Other  income. 225,481 


$6,215,480     $7,408,812 


Total  income.. $12,146,282 

Bond  interest 125,668 

Bond  discount  &  exp 60,877 

Amortization 260,293 


$6,215,480 
608.460 


$7,408,812 
255.752 


$3,055,695 
112.545 

$3,168,240 
280.140 


$7,153,059     $2,888,100 


Balance $11,699,444     $5,607,020 

Inc .  &  excess  prof,  taxes.     5 .000 .000  62 1 .000 

Balance $6,699,444     $4,986,020     $7,153,059     $2,888,100 

Preferred   dividends  (8%)       960,000  960.000  960,000        

Common  dividends  x(8%)  3,168.008  (3)1.180.263        .. 


Balance,  surplus $2,571,436     $2,845,757     $6,193,059  $2,888,100 

Tot.  sur.  end  previous  yr$18. 426. 639  $17,308,868  $11,260,808  $8,372,708 
Adjustments,  deprec.   & 

operating  expenses...     4.531.182       1,727.986  144,999        -. 

Balance .$16,466,893  $15,580,882  $11,115,809  $8,372,708 

Inv.  in  prop.  &  wkg.  cap$15,000.000 

Profit  &  loss  sur.  Dec.  31     1,466,893     18.426,639     17.308.868  11.260,808 


x  Dividends  for  1918  were  paid  half  in  cash  and  half  in  Liberty  bonds. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  S 

Oil  lands  &  leases, 

wells,    &c 57,540,588 

Cash  with  M.trus.      330,696 

Investments 35,000 

Accts.withaffil.cos  2,676,099 

Cash 6,869,798 

Accts.  &  bills  rec.  4,125,953 

Oil  stocks 3,661,258 

Materials  &  supp.   1,124,003 

Live  stock 

Mex.Gov.dues  paid 

under  protest 

Mex.  war  claim...  1,035,690 
Deferred  charges. .  1,035,690 
Liberty  Loan  bds.   1,147,750 


1917. 


66,896.930 
181.440 
200,603 


1,532,627 

4,811,643 

4,048,633 

940,299 

84,559 

2,763,046 

842,472 

706,888 

25,000 


Liabilities — 
M.  P.  Co.  (Del.): 

Common  stock. 40 

Preferred  stock.  12 
M.P.Co.(Cal.)stk. 

Bonded  debt 1 

Lib.  bd.  sub.  unpd 
Pan.  Anier.  Pet.  & 

Transp.   Co . 

Accounts  payable.  1 
Accr  .bond  int.,&c.  . 
Pref.  div.,  payable f 

Jan.  1 U 

Div.  on  com.  stock [ 
Reserve  for  taxes.  5 
Deprec'n  reserve..    . 

General  reserve . 

Exhaus.of  oil  lands  . 
Profit  and  loss 16 


1918. 

5 

612,100  39 

000,000  12 

82,321 

,279.855  2 

500,000  - 


1917. 

$ 

342,400 

000,000 

82,321 

289,330 


542,909 


441.208 

935.152 

59,068 


062,756( 


I 


000,000 


240,000 
590,132 
621,000 

3,911.747 

1,066.086 

3,029.057 

466,894   18,426,639 


Total 78,546,834  83,034.140      Total 78,546,834  83,034.140 

The  annual  report  will  be  cited  fully  another  week. — V.  109,  p.  376. 

Pan-American  Petroleum  &  Transport  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  remarks  of  President  E.  L.  Doheny  will  be  cited  fully 
another  week. 

RESULTS  FOR  1918  FOR  THE  COMPANY  AND  COS.  OWNED  BY  IT. 

1918.  1917. 

Income  from  steamships \Notshown\   $4,111,278 

Income  from  oil.. I  I         401.372 

^  Gross   income $7,332,308     $4,512,650 

Depreciation  and  expenses 3.808.232       1.916.560 

Net  income .$3,524,076     $2,596,090 

Other  income -  3.004,964       2.480.064 

£  Total  income.. .$6,529,040  $5,076,154 

Bond  and  miscellaneous  interest $363,954  $274,426 

Income  and  excass  profits  taxes 1,250.000  530.000 

Preferred  dividends  (7%) 720.311  735.000 

Common  dividends  (33^%) 3.117.852  1.067.160 

'   Balance,  surplus $1,076,923     $2,469,568 

Previous  surplus... 5.010.164       2.540.595 

Profit  and  loss  surplus $6,087,087     $5,010,164 


Sept.  6  1919.] 
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34,731.404 
663.650 


COXSOLIDATED  BALANCE  SHEET  DEC.  31. 
■    .    _  1918.  1917. 

x  Properties - $16,328,646  $12,966,221 

Stock  Investments: 

Mexican  IVtroleiun  Co.,  Ltd..  of  Delaware 33>§'4X,oiV 

Caloric  Company.. --         O30.S41 

Petroleum  Transport  Co 

Buena  Fe  Petroleum  Co 

Fan-field  Petroleum  Co... ---  -\-~YZnn 

Pan-American  Petroleum  Investment  Corp.  stock.         ob/.suu 

Advances  to  above  company 

Current  accounts  receivable "TSn"5nfi 

Dividends  receivable  Jan.  1 rci'aso 

Other  current  assets -o-V-fifi 

Insuranc-e  claims -.-„-„-„- t^t^z "     ,  A;?' iSn 

Liberty  Loan  bonds  (account  subs,  to  $900 .000) . -     1 .041  .b.W 
Cash ,__.._. Mll'Ril 


144.074 

297~,031 

126.868 

53.327 


Materials,  supplies,  &c — 

Cash  in  hands  of  trustees  under  first  lien  indenture 

Prepaid  insurance 

Unamortized  bond  discount 

Miscellaneous 

TotaI _ 1 $58,137,939 

Oms?andmg~common  stock -  —     $35 .354 ,200y$30 .494 .750 

Outstanding  preferred 


100.000 
420,000 
441 .208 
443 ,200 
323,208 
284.501 

40.000 
616.015 
211.868 
300.000 
244.662 
189.404 

39.164 

$52,014,513 


Gross  profit  (oil  and  transportation). 
Selling  and  market 


318,068 


stociZl'/-'-'.'.'-'.'.'-'.'-'-'-'----     7.668.500  yl0.500.000 


irst  lien  marine  equipment  6%  conv  gold 3.140.000 

Accounts  with  affiliated  companies        ^'XoS'SAA 

First  mortgage  Steamship  S .  M .  Spalding 628 .000 

Accounts  payable - --- ,  nno'sRir 

Dividends  on  common  stock i.uuj.ooii 

Dividends  on  preferred  stock I  0,n(W1l 

Reserve  for  taxes .-_.--. -  1^2V'XXX 

Unpaid  subscriptions  Liberty  Loan  bonds.  . 


4.427.000 


335.263 
533.586 
183.750 
530.000 


PRODUCTION  FOR   YEARS  ENDING  JUNE  30. 

1918-19.  1917-18.  1916-17. 

Oil  producod  cos.  properties  (bbls.)..     4,211,716       4,728,359       4,154,497 

Net  storage  end  of  year  (bbls.) 1,992,440       2,139,382       2,015,211 

Oil  handledby  co.  (bbls.) 19,938,542     20,857,650     17,934.683 

Sales  of  refined  &  fuel  oil  (bbls.) 12,929,211     13,279,961     10,059.209 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30. 

1918-19.    1917-18.    1916-17. 
$7,864,827  $8,183,106  $4,884,889 

155,972 

$4,728,917 
450,875 

$4,278,042 
94,143 

$4,372,185 
314,870 
647.794 
658,163 
228,187 


Trading  profit.. $7,546,759 

Gen.  exp.  and  taxes 872,614 

Net  earnings $6,674 ,145 

Other  income 172,602 


286,320 

$7,896,786 
684,491 

$7,212,295 
118,694 

$7,330,989 
341,273 
804,588 
865,780 
202,917 
78,641 
177,780 
Common  dividends (11K%)1,650,497(10)1,349.018 


Gross  income $6,846,748 

Interest  on  funded  debt 211 ,245 

Depreciation  of  equipment 996,570 

Exhaustion  of  oil  lands. 1,192,248 

Drilling  oil  wells 872,372 

Amortiz.  bond  discount _  78,641 

Other  deductions.. 397,950 


Preferred  dividends  (7%). 

Federal  income  &  excess  profits  taxes. 


224,854 
649.146 


Total  deductions $6,273,522 

Balance,   surplus. $573,226 


224,851 
1,097.520 

$5,142,368 
$2,188,621 


179.504 
224,861 


$2,253,368 
$2,118,817 


z5.020,596       5.010.165 


CONSOLIDATED  GENERAL  BALANCE  SHEET— JUNE  30. 


Surplus 

Tota]  _   $58,137,939  $52,014,513 

x  Properties  shown  in  table,  after  deducting  depreciation  of  $1,546,417 
in  1918  and  $690,889  in  1917.  included  as  of  Dec.  31  1918.  "steamships  in 
commission  $14 ,297 .143:  payments  on  account  of  steamships  not  delivered . 
$1  735  159;  oil  lands  and  leases  and  development,  $1,842,760.  against 
$9670  714    $2  456.579  and  $1,529,816.  respectively,  as  of  Dec.  31  1917. 

y  Au'th  capital  stock:  Common.  2.500.000  shares  of  $50  each.  $125,000.- 
000-  Preferred  7%  cumulative.  250.000  shares  of  $100  each.  $25,000,000. 

z  Surplus  is  stated  after  deducting  $818,133  for  various  (adjustments 
$720  311  dividend  on  Preferred  stock.  $3,117,852  dividend  on  Common 
stock,  and  adding  $4,666,727  net  profit  for  year. — V.  109,  p.  376. 

General    Petroleum    Corporation,    San   Francisco. 

(Report  for  Fiscal  Year  ending  June  30  1919.) 
Pres.  John  Barneson,  San  Francisco,  Aug.  28,  wrote  in  part: 

Results. — The  company  shows  net  profits  for  the  year  of  $2,448,577 
after  reserving  the  sum  of  $649,146  to  meet  Federal  taxes.  In  determining 
these  profits  there  has  been  set  aside  as  a  reserve  for  depreciation  and 
depletion  the  sum  of  $2,188,819.  computed  in  accordance  with  the  latest 
U.  S.  Treasury  regulations,  and  there  has  been  deducted  from  income,  in 
accordance  with  the  option  given  by  Treasury  rulings,  all  labor  and  inci- 
dental expenses  for  drilling  new  wells.  Unproductive  drilling  in  new  areas 
necessitated  charges  against  the  current  year's  income  of  $136,223  for  loss 
on  abandoned  leases,  and  $300,249  for  material  consumed. 

Increases  in  wages  and  cost  of  supplies  have  had  a  material  bearing  upon 
the  net  operating  profits. 

[Refinery  operations  were  affected  adversely  by  the  company  s  co-opera- 
tion with  the  Government  as  to  war  products.] 

Taxation . — At  the  time  of  closing  the  company's  books  for  the  year  ended 
June  30  1918  the  1918  tax  law  had  not  yet  been  passed.  The  amended 
tax  returns  made  necessary  by  the  new  law.  and  the  application  of  late 
Treasury  rulings  in  computing  depletion  resulted  in  additional  charges  of 
$324,756  for  taxes  and  $357,758  for  depletion  which  have  been  charged 
against  previous  years'  surplus. 

Dividends. — Dividends  at  the  rate  of  7%  per  annum  on  the  Preferred 
stock  of  the  company  have  been  paid  quarterly  throughout  the  year.  A. 
quarterly  dividend  at  the  rate  of  10%  per  annum  on  the  Common  stock 
was  paid  for  the  first  quarter  of  the  year  and  for  the  last  nine  months  of 
the  year  monthly  dividends  of  1  %  have  been  paid. 

Plant,  Property  &  Equipment. — The  total  of  these  accounts  on  June  30 
1919  was  $31,414,280,  an  increase  of  $3,119,540  over  the  preceding  year. 
It  should  be  noted  that  the  Wyoming  expenditures  are  carried  as  a  separate 
item. 

Investments. — The  company  subscribed  very  liberally  during  the  year  to 
Liberty  and  Victory  bonds  and  now  holds  a  total  of  $1,277,700  of  United 
States  bonds  of  various  issue,  an  increase  of  $1,000,450  over  the  preceding 
year. 

The  company,  outside  of  bonds  and  gold  notes  held  in  sinking  funds 
owns  $380,000  of  General  Petroleum  Corp.  6%  Gold  Notes,  an  increase  of 
$226,000.  and  $1,112,000  of  General  Pipe  Line  Co.  of  California  bonds,  an 
increase  of  $246,000.  .      , 

Current  Assets. — This  account  shows  a  net  increase  for  the  fiscal  year  of 
$1,006,996.  The  company  had  at  date  of  statement  $642,968  cash  in 
banks  and  $850,000  of  United  States  4H%  Treasury  certificates. 

Capital  Stock. — During  the  fiscal  year  the  Common  stock  was  increased 
by  $3,727,400,  of  which  $2,877,400  was  subscribed  by  stockholders  at  par 
and  $850,000  par  value  of  stock  was  issued  for  the  acquisition  of  producing 
oil  properties  (V.  107.  p.  1290.  2380;  V.  108,  p.  384). 

Funded  Debt. — During  the  year  there  were  retired  $330,000  of  General 
Petroleum  Corp.  6%  Gold  Notes  and  the  full  amount  necessary  for  the  year 
under  sinking  fund  provisions  of  General  Pipe  Line  Co.  of  California  1st  M. 
bonds  was  deposited  with  the  Mortgage  Trustee. 

After  deducting  bonds  and  notes  owned  by  the  company  there  remain 
in  the  hands  of  the  public  $544,000  Gold  Notes  and  $2,669,000  bonds  of 
General  Pipe  Line  Co.  of  California. 

Current  Liabilities. — This  account  shows  a  decrease  of  $696,110.  The 
principal  change  is  in  "Notes  Payable,"  which  has  been  reduced  from 
$615,979  to  $45,000. 

Properties  In  Hands  of  Government  Receiver. — In  the  company  s  statements 
for  the  last  three  years  pending  the  passage  of  a  leasing  bill  or  the  determina- 
tion of  Government  suits,  no  account  has  been  taken  of  the  financial  out- 
come of  the  operation  of  the  Annex,  Bear  Creek,  and  Buena  Vista  proper- 
ties. There  is  now  in  the  hands  of  the  receiver  a  balance  of  $2,753,368, 
which  has  not  appeared  in  the  company's  balance  sheets. 

Oil  Production,  &c. — The  production  of  oil  from  the  properties  of  the 
company  during  the  fiscal  year  was  4,211,716  barrels,  a  decrease  of  516,643 
barrels  from  the  preceding  year. 

Net  storage  at  the  close  of  the  fiscal  year  was  1 ,992,440  barrels,  a  decrease 
for  the  year  of  146.942  barrels. 

The  company  handled  during  the  fiscal  year  19,938,542  barrels  of  oil. 
Sales  totaled  12.929,211  barrels  of  refined  and  fuel  oils.  The  balance  is 
represented  in  oil  exchanges,  fuel  consumed,  refinery  losses,  &c. 

California  Properties. — During  the  year  the  company  acquired  by  pur- 
chase or  lease  6,585  acres  of  proven  and  prospective  oil  land  in  California, 
and  leases  were  abandoned,  after  test,  on  1,814  acres;  43  producing  wells 
were  acquired  on  purchased  land;  24  wells  were  completed  to  production 
and  19  wells  were  drilling  June  30  1919.  The  book  value  was  written  off 
of  o  wells  abandoned  on  account  of  exhaustion,  6  dry  holes  and  3  holes  dis- 
continued by  reason  of  mechanical  difficulties. 

The  941  acres  in  the  Richfield  district  is  in  the  vicinity  of  the  Union  Oil 
Co.'s  5,000-barrel  Chapman  well  and  2  wells  are  now  drilling  on  these  lands. 
The  operations  in  Ventura  and  Montebello  have  developed  5  producing  wells 
and  further  drilling  is  proceeding.  Wells  are  now  drilling  upon  the  lands 
acquired  on  a  new  structure  in  the  Newhall  district. 

Acquisitions  in  Texas. — The  company  has  acquired  leases  on  approximate- 
ly 18.500  acres  of  land  in  Texas,  which  is  very  well  regarded  by  its  geologists. 
One  well  is  now  standing  cemented  at  2,400  feet  and  the  second  well  has 
just  been  spudded  in. 

Wells  in  Mexico. — The  developments  by  the  company's  sub-lessee,  the 
Mexican  Gulf  Oil  Co..  upon  the  properties  controlled  by  your  company 
in  Mexico,  have  resulted  in  the  bringing  in  of  two  wells,  each  of  the  esti- 
mated flow  per  day  of  upwards  of  50.000  barrels.  Your  company  is  en- 
titled to  one-eighth  of  this  production  delivered  at  seaboard  whenever  proper 
transaction  and  storage  facilities  are  provided.  Preparations  are  being  made 
for  further  drilling.  Plans  will  be  announced  later  for  financing  the  extensive 
nvestments  required  for  production,  handling  and  marketing   facilities. 


Assets  (with  special  details  for  1919) —  1919. 

General  Petroleum  Corp.,  oil  lands,  &c.  property, 
$16,537,705;  development  and  equipment,  $6,- 

875,677;  total $23,413,382 

Plant  property — General  Pipe  Line  Co.  of  Cal 7,049,136 

Construction  work  in  progress 951.761 

Mortgage  sinking  funds 21 ,697 

Investmfents  in  stocks  of  controlled  &  other  cos 102,672 

Liberty  and  Victory  bonds 1,277,700 

Oil   in   storage,   $1,924,160;  material   &  supplies, 

$612,998;  total 

Insurance    premiums,    unexpired,    $30,624;    taxes 
paid  in  advance,  $30,444;  other  prepaid  expenses, 

$5,918;    totals _ 

Uncompleted  voyages 

Cash 

Notes  rec,  $53,000:  accounts  rec,  $3.085,240 3 

U.  S.  Treasury  certificat.  s 

Discount  on  General  Pipe  Line  Co.  of  Cal.  bonds.. 

Unadjusted  accounts 

Advances  to  controlled  co.  Wyoming 

Gen.  Pet.  Corp.  secured  6%  gold  notes 

Gen.  Pipe  Line  Co.  of  Cal.  1st  M.  6s 1 


1918. 


$20,918,735 

6,821,687 

554,318 

36,730 

242,860 

277,250 


2,537,158       2,985,023 


66,986 
18,795 
642,968 
138,240 
850,000 
439.078 
22,748 
205,371 
380,000 
,112.000 


24,087 

19,842 

888,243 

,735,969 

517.718 

30,062 
273,745 
154.000 
866,000 


Total $42,229,691  $37,346,270 

Liabilities — 

Preferred  stock $3,212,200 

Common  sock 17,217,600 


924,000 
3,781,000 

772,634 
1,353,882 

144,516 

19,554 


$3,212,200 

13.490.200 

1.254,000 

3,951.000 

609.000 

1,988,819 

39,166 

15,719 

3,023.772 

xl,417,254 

8,345,138 

Total $42,229,691  $37,346,270 

x  In  1918  includes  dividends  declared. 
-V.  108,  p.  384. 

Lake  Superior  Corporation. 

(Report  for  Fiscal  Year  ending  June  30  1919.) 
INCOME  ACCOUNT  FOR   THE  YEARS  ENDING  JUNE  30. 


General  Petroleum  Corp.  secured  6%  gold  notes.. 

Gen.  Pipe  Line  Co.  of  Cal.  1st  Mtge.  6%  bonds 

Lands  purchase  contracts 

Notes  payable,  $45,000;  accts.  pay.,  $1, 308,882.. . 

Salaries  and  wages  payable 

Accrued  interest  not  due,  $8,236;  liability  insur- 
ance,  $11,318 

Reserve  for  exhaustion  and  depreciation 5,309,555 

Reserve  for  Federal  taxes 909,644 

Profit  and  loss  surplus 8,585,108 


Int.  and  div.  on  securi- 
ties of  subsidiary  cos. 
Other  income 

Total 

Int.  on  1st  M.  bonds 

General  expenses 

Bal..  cred.  prof.  &  loss 
Balance,  preceding  years 

Total 

Res.  for  depr.  of  invest. 
Int.  on  income  bds.  (5%) 
Loss,  St.  Mary's  Trac. 


FOR 
1918-19. 

$1,344,000 
49.758 

$1,393,758 

264,700 

75,573 

$1,053,486 
57,621 


$1 


111,107 

500,000 

150,000 

20,000 


1917-18. 

$995,000 
53,759 

$1,048,759 

264.700 

81,785 

$702,273 
4,540 

$706,813 
150,000 
150,000 
349,193 


1916-17. 

$330,000 
123,834 

$453,834 

267,428 

42,391 

$144,014 
10.527 

$154,541 


1915-16. 

$290,000 
45,760 

$335,760 

277.320 

32.985 

$25,455 
25,072 

$50,527 


150,000 


$4,541 


$50,527 
JUNE  30. 


Total   surplus    as   per      ....,„_ 
balance  sheet $441,107 

OPERATIONS  OF  SUBSIDIARY  COS.  FOR   YEARS  END 

[Excluding  the  earnings  of  the  Algoma  Central  &  Hudson  Bay  Ry.] 

1918-19.         1917-18.  1916-17. 

Net  earnings  from  oper.  of  all  sub. 

cos     subj.  to  deprec.  &  other  chgs_   $5,441,575 

Deduct  Chgs.,  Divs.,  &c.  Paid  by  Sub.  Cos. — 
Int.  on  bonds  of  sub.  cos.  and  on  bank 

&  other  advances,  dividends,  &c $1,235,710 

Div.  paid  to  Lake  Superior  Corp 1,054.000 

Reserves  for  deprec . .  renewals ,  &c  —     1,500. 000 
Res   agst.  abnormal  cost  of  new  plant        365,000 

Depletion  and  depreciation ?o9'922 

Other  deductions 324.463 


$57,620 


$6,551,495     $5,323,500 


$1,315,041 

700,000 

2,189,497 

1,000,000 

278,186 

57,455 


$1,419,071 


2,743,155 


586,485 


$5.5-10.179 
1,011,316 

423,938 
$1,435,254 

257,910 

509,052 


4,748,711 
574,294 
340,087 

$914,381 
145,036 


Total  deductions $4,739,173 

Surplus  for  year 121*5X3 

Brought  forward bb8,293 

Total -. $1,370,695 

Loss  on  dismanteling,  discount,  &c.  

Int.  during  construction  now  written 

Other  "adjustments  (cred.) 218,695 

Balance  carried  forward $1,589,390        $668,293        $769,345 

— V.  109,  p.  891. 

General  Motors  Corporation. 

(Statement  for  Half-Year  ended  June  30  1919.) 

INCOME  ACCOUNT  FOR  SIX  MONTHS  ENDING  JUNE  30. 

1919.  1918. 

Net  profits  -«• $48,900,800  $26,078,120 

Provision  for  Federal  taxes,  &c 17,706.636     13,490.861 

Balance  $31,194,184  $12,587,259 

General  Motors" proportion  thereof .$30,591,988  $12,307,784 


Preferred  dividends  (6%  p.  a.) 
Debenture  dividends  (6%  P-  a.) 
Common  dividends  6%-(12%  p. 


a.) 


522,392 
943,653 
8,842,434 


Surplus. 820,283,508 

Previous  surplus 36 ,408 ,937 

Total  surplus -- .$56,692,445  S26.705.753 


590.304 

5,618".655 

86,098.825 
20.606,928 


978 
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Assets — 
Perm't  lnvcst't. 
Goodwill,  pat'ts, 

copyrights, &c. 
Inv.  allied  cos.. 

Cash 

Liberty  bonds.. 
Marketable  sees. 

Sight  drafts 

Due  from  U.  S. 
|V  Government  ~. 
Notes&accts.rec. 

Inventories 

Deferred  exp 


BALANCE  SHEET  JUNE  30. 
1919.  1918 

80,697,966     68,708 


,687 


35,714,893  > 
10,762,942J 
74,799,444 
21,709,030 
32,337 
8,603,665 


5,922,088 


31,186 
9,098 


737 
123 


159,004   

29,109,253  23,975 

98,975,541  56,219 

3,210,718  1.231 


Liabilities — 
Debenture  stock 
Preferred  stock. 
Common  stock 
Pur.  money  bds. 
Sub.  cos.  stock 
and  surplus.. 
Acc'ts  payable.. 
Notes  payable.. 
Taxes,   payrolls, 

&c 

412  Reserves 

729  P.  &  L.  surplus 
360 


1919. 

S 

59,506,600 

16,948,300 

147,647,700 

150,000 

3,071,336 

28,170,146 

3,767,284 

10,698,925 
37,202,057 
56,692,445 


1918. 

$ 

19",676~,806 
105,141,700 


1,679,058 

16,032,126 

1,100,000 

7,287,600 
18,719,699 
26,705,753 


Total 363,854,793  196,342,737 


Total 363.854,793  196,342,737 

— V.  109.  p.  480. 

Maxwell    Motor    Co. — Chalmers    Motor    Corp. 

{Financial  Statements  Accompanying  Plan  of  Aug.  30  1919.) 
The  Readjustment  Plan,  which  is  cited  on  subsequent 
pages  of  this  issue,  is  accompanied  by  substantially  the 
following  tables  showing  the  earnings  of  the  properties  and 
their  status  as  regards  capitalization  and  fixed  charges  on 
the  old  and  also  on  the  new  basis. 

INCOME  ACCOUNTS— JULY  31  1915  TO  JUNE  30  1919. 
(1)  Maxwell  Motor  Co.,  Inc.,  Statement  of  Income. 

Aug.l'18to  — Fiscal  Years  ended  July  31- 


1917. 


June  30  '19.  1918. 

Net  earnings  from  opera- 
tions (after  taxes) x$l,392,272  y$2,437,114  z$5,342,728 

Other  Income — Cash  dis- 
counts on  goods  purch'd      149,534 
From  oper'ns  of  plant  & 


283,684 


327,964 


1916. 
$5,531,034 
250,735 


property  of  Chalmers 
Motor  Corp. 


,  held  un- 
der    lease1— 50%     of 

net  income *248,218 

Sundry  misc.  revenue..       631,692 


42,034 
400,502 


244,212 


145,123 


Total $2,421,716 

Deprec'n  on  bldgs.,  mach. 
&  tools,  over  and  above 
repairs  &  replacements.       862,407 


$3,163,334     $5,914,904     $5,926,892 


871,132 


407,207 


500,256 


Net  income x$l,559,309'y$2,292,202  z$5, 507,697     $5,426,636 

'"'"x  Corporation  income  tax  deducted  at  12%  for  5  months  1918  and  10% 
for  six  months  1919.  "Net  income"  in  this  case  is  subject  to  change  in  accord- 
ance with  settlement,  when  finally  effected,  of  claims  against  U.  S.  Govt. 
y  Corporation  income  tax  deducted  at  6%  and  without  deduction  of  excess 
profits  tax. 

z  Corporation  income  tax  deducted  at  2  % ,  and  without  deduction  of 
excess  profits  tax. 

(2)    Chalmers  Motor  Corp.   Income  from  Property  Leased  to  Maxwell  Co. 

Aug.V18     Sep.l  '17 

to  to 

JuneWlQ    Ju7y31'18 

Net  earnings  from  operations  (after  taxes) $62,588     $157,247 

Other  Income — Cash  discount  on  goods  purchased 117,919       123,435 

50%   participating  interest  in  profits  derived  from 
Government  contracts  in  Chalmers  and  Maxwell 

factories  by  Maxwell  Motor  Co.,  Inc *533,040     

Sundry  miscellaneous  revenue 47,605 


Total *$761,152 

Depreciation  on  buildings,  machinery  and  tools,  over 

and  above  repairs  and  replacements 264,716 

Less — To  Maxwell  Motor  Co. — 50%  of  net  income  as 

operators  of  the  property  under  lease *248,218 

Balance — net  income — available  for  corporate  purposes 

of  Chalmers  Motor  Corporation $248,218 


32,061 

$312,713 

228,674 

42,034 

$42,034 

*  Subject  to  change  in  accordance  with  settlement,  when  finally  effected, 
of  claims  against  United  States  Government. 

(3)  Maxwell  Motor  Co.  and  Chalmers  Motor  Corp.  Consol.  Income  Account. 

[Showing  income  of  both  companies  for  the  period  from  Sept.  1  1917  to 

June  30  1919,  and  of  Maxwell  Co.  only  prior  to  Sept.  1  1917.  date  of  lease.] 

Aug.  VIS  to  Fiscal  Years  ended  July  31 

June  30'19  1918.  1917.  1916. 
Net  earnings  from  opera- 
tions (after  taxes) x$l,987,900  y$2,594,361   z$5,342.728     $5,531,034 

Other  income — Cash  dis- 
counts on  goods  pur- 
chased        267,453  407,119  327,964  250,735 

Sundry  misc.  revenue..       679,297  432,563  244,212  145,122 


$3,434,043     $5,914,904     $5,926,891 


1,099,807 


407,207 


500,256 


Total ...$2,934,650 

Deprec'n  on  bldgs.,  mach. 
&  tools,  over  &  above 
repairs  &  replacements.   1,127,122 

Net   income x$l,807,527  y$2,334,236  z$5,507,697     $5,426,636 

Note. — The  net  earnings  are  shown  in  all  cases  "after  deducting  cost  of 
manufacturing  and  expenses  of  advertising,  selling,  administration  and 
taxes." 

x  Corporation  income  tax  deducted  at  12%  for  5  months  1918  and  10% 

for  6  months  1919;  net  income  in  this  case  is  subject  to'change  in  accordance 

with  settlement,  when  finally  effected,  of  claims  against  U.  S.  Government. 

y  Corporation  income  tax  deducted  at  6%    and  without  deduction  of 

excess  profits  tax. 

z  Corporation  income  tax  deducted  at  2  %  and  without  deduction  of 
excess  profits  tax. 

CAPITALIZATION  AND  FIXED  CHARGES. 
(1)  Present  Capitalization,  and  Interest,  Dividend  and  Sinking  Fund  Require- 
ments as  of  June  30  1919. 

Annual  Charges. 
Maxwell — First  Pref.  stock — annual  7%  dividend..    $919,334 
Second  Pref.  stock — annual  6%  dividend 

Common  stock 

Sinking  fund  for  retirement  of  1st  Pref.  _ 
Interest  charges  on  bank  loans  averaged 

at  $7,500,000,  at  6% 450,000 

-First  mortgage  6%  5-year  gold  notes 189,000 

Preferred  stock — annual  8%  dividend..       352,000 

Common  stock,  no  par  value 

Sinking  fund  for  retirement  of  Pref.  stock 
operative  Aug.  1920,  and  thereafter — 
3%,  say,  $132,000 


Principal. 

$13,133,336 

10,127,468 

12,805,158 


3,150,000 

4,400,000 

399,364  shs. 


607,649 
13l",334 


Chalmers- 


$43,615,9611 
and  shares  \     Total  as  to  securities  outstanding  in  hand  of  public$2,649,317 

399,364     J 
(2)  Proposed  Capitalization,  and  Interest,  Dividend  and  Sinking  Fund  Re- 
quirements of  New  Company, 
$10,000,000  Ten-year  7%  sinking  fund  convertible  gold  notes..     $700,000 

3,150,000  Preferred  stock — annual  7%  dividend 220,500 

420,691  shs.  Common  stock  of  no  par  value 

Sinking  fund  for  retirement  of  10-year  gold  notes..       500,000 
Sinking  fund  for  retirement  of  7%  Preferred  stock. .         78,750 

$13,150,000] 
and  shares  } Total  as  to  securities  to  be  issued  by  new  company.. $1 ,499,250 

420.691  J 
Reduction  in  favor  of  new  company,  (subject  to  further  reduction    " 

through  conversion  and  sinking  fund  provisions) $1,150,067 


NEW  COMPANY  BALANCE  SHEET  AS  OF   JUNE  30  1919. 

[After  giving  effect  to  sale  of  new  notes,  as  predicated  on  the  ownership 

of  the  entire  equity  in  the  property  of  the  Maxwell  Co.  and  the  Chalmers 

Corporation,  represented  by  the  entire  capital  stock  of  said  companies  and 

of  the  entire  issue  of  6%  Five- Year  gold  notes  of  the  Chalmers  Co.]     ^ 

Assets. 
Capital  assets  (aggregating  $10,744,880): 

Real  estate,  buildings,  machinery  and  equipment,  $15,453,- 

734;  Less  reserve  for  depreciation,  $4,828,125 ..$10,625,609 

Investments    in    other    companies:    Newcastle    Realty    Co., 

$69,271;  Detroit  Shell  Co.,  $50,000 119,271 

Current  Working  Assets  (aggregating  $41 ,349,295) — 

Inventories:  (a)  Automobile $19,078,588 

(6)  Government  claims  and  inventory,  *$14,102,890;  less  ad- 
vances from  U.  S.  Government,  $6,924,194 7,178,696 

Accounts  receivable,  $2,769,148;  less  reserve  for  doubtful  ac- 
counts, $204,573 2,564,575 

Notes    receivable,    $2,074,683;    less    discounted    at    banks, 

$1,760,459. 314,223 

Sight   drafts  on   customers,   $1,020,235;   less  discounted  at 

banks,   $805,560 _-.        214,675 

Liberty  bonds,  $1,135,450;  less  due  banks  and  employees, 

$416,162 . 719,288 

Cash,  $10,873,775;  certificates  of  deposit,  $405,475- 11,279,250 

Deferred  expenses:  Insurance,  interest,  &c,  prepaid 365,879 

Total $52,460,054 

Liabilities. 
Preferred   stock,   7%    cumulative — authorized   and   all   issued, 

par,  $100  per  share ...  $3,150,000 

Common  stock,  auth.,  800,000  shares  of  no  par  value,  issued 

420,691  shares 25,098,327 

Current  liabilities    (aggregating  $12,579,321): 

(a)  Notes  payable,  $6,913,149;  (6)  acc'ts  payable,  $3,511,556  10,424,705 
(c)  accrued  wages,  taxes  &  insurance,  $1,468,111;  customers' 

deposits,  $686,504 2,154,616 

Other  liabilities:  (a)   10-year  7%  sinking  fund  convertible  gold 

notes $10,000,000 

(6)  Mortgages  and  land  contracts 132,406 

Reserve  for  contingencies 1,500,000 


Total $52,460,054 


*  Subject  to  change  in  accordance  with  settlement,  when  finally  effected, 
of  claims  against  the  United  States  Government. 

Maxwell    Motor  Co.   and   Chalmers  Motor  Corporation. 
CONSOLIDATED  BALANCE  SHEET  JUNE  30  1919— PRESENT  BASIS. 


Assets —  Maxwell. 

Plant  &  equip.,  less  res've  for  deprec  $6,581,226 

Improvements  in  leased  property 434,175 

Investments 119,271 

Goodwill,  patents,  trademarks,  &c 25,164,841 

Current  working  assets  (aggregating  $33,668,802)— 

Inventories — automobile $19,078,588 

Inventories — Government,  less  adv.  a7, 178, 695 

Accounts  receivable,  less  reserve 2,564,575 

Notes  receivable,  less  discounted 314,222 

Sight  drafts  on  customers,  less  dise'd.         214,675 
Lib.  bonds,  less  due  banks  &  empl.         719,288 

Cash 3,193,282 

Certificates  of  deposit 405,475 

Deferred  exp.,  insur.,  int.,&c,  prep'd        365,878 
Sinking  fund — Cash 52 


Chalmers.       Combined. 

$4,103,2831 

_/$ll,118,634 

119,271 

---     25,164,841 

($19,078,588 


x$5.422.830 


178,696 
564,575 
314,223 
214,674 
719,288 
193,282 
405,475 
365,879 
52 


Total $66,334,247     $9,526,113  $70,437,529 

Liabilities — 

First  Preferred  stock $13, 

Second  Preferred  stock 10, 

Common  stock 12, 

Current  liabilities  (aggregating  $13,072,39.= 

Notes  payable 6/ 

Accounts  payable 3, 


133 
127 

,805 
5)— 
913 
,511 
,468 

(iSli 

493 


336 
468 
.157 


$4,400,000  $17,533,336 

-     10,127,468 

1.360,113     14,165,271 


149 
556 
111 
504 
074 


Accrued  wages,  taxes  &  insurance.. 

Customers'   deposits 

Trustee — depreciation  account--. 
Other  Liabilities,  etc.: 

First  Mtge.  6%  5-year  gold  notes. _      

Mortgages  and  land  contracts 132,406 

Maxwell,  dividend  certifs.,  due  1920  700,174 
Divs.  cum.  not  dele,  to  June  30  '19: 

Maxwell,  1st  Pref.  divs.  cumul'd  689,500 

Chalmers,  Pref.  divs.  cumulated      

Chalmers  Motor  Corp 5,422,831 

Reserve  for  contingencies al  ,097,598 

Surplus  and  undivided  profits y9 , 1 53 ,380 


6,913,149 
3.511,557 
1,468,111 
686,504 
493,074 


3,150,000       3,150,000 

132,406 

700.174 

689,500 

616,000  616,000 

'.'.'. '.'.  V."-     a  1 T09Y,  598 
y9, 153,380 

Total.. $66,334,247     $9,526,113  $70,437,529 

a  Subject  to  change  in  accordance  with  settlement,  when  finally  effected, 
of  claims  against  the  United  States  Government. 

x  Current  assets  of  Chalmers  Motor  Corporation  include:  (a)  Excess  of 
personal  property  over  amount  of  current  liabilities  and  purchase  money 
obligations  taken  over  by  Maxwell  Motor  Co.  at  date  of  lease,  $5,597,362; 
less  expenditures  charged  against  reserve  for  special  purposes,  $419,784; 
balance,  $5,177,579.  (6)  Additions  to  June  30  1919:  (aa)  50%  of  operating 
profit  to  July  31  1918.  $42,034;  (66)  50%  of  operating  profit,  11  mos.  to 
June  30  1919  (including  $533,040  on  Government  contracts),  provisional, 
$248,218;  less  cash  from  Maxwell  Motor  Co. — Chalmers  factory  account, 
$45,000;  balance,   $245,252;  total,   $5,422,830. 

y  Corporate  surplus  of  Maxwell  Motor  Co.:  Undivided  surplus  July  31 
1918.  $8,567,125:  net  income  for  the  1 1  mos.  ended  June  30  1919,  $1 ,559,309. 
Deductions:  Dividends  paid  in  dividend  certificates.  $233,391;  dividends 
cumulated  on  First  Pref.  stock  (not  declared)  9  mos.  to  June  30  1919, 
$689,500;  adjustment  of  taxes,  $50,163;  balance,  $9,153,380. 

See  also  advertisement  on  another  page  of  this  issue. — V.  109,  p.  482. 

The  Spanish  River  Pulp  &  Paper  Mills,  Limited. 

(Report  for  Fiscal  Year  Ending  June  30  1919.) 

Pres.  Oeorge  H.  Mead,  Toronto.  Aug.  25,  wrote  in  sub: 

Results. — The  completion  of  construction  work  and  proper  balancing  of 
the  plants  as  referred  to  in  the  Report  of  last  year  has  given  the  first  annual 
opportunity  to  the  company  for  demonstrating  its  earning  ability.  The 
result  of  the  past  twelve  months'  operation,  while  showing  substantial 
increase  over  the  previous  year,  does  not,  however,  in  the  opinion  of  your 
directors,  yet  represent  an  adequate  return  upon  the  very  valuable  re- 
sources of  the  company  or  the  large  amount  of  capital  invested. 

The  year's  available  water  supply  was  particularly  good  and  the  com- 
pany consequently  had  a  large  production  of  groundwood.  With  the  ex- 
ception of  sulphite  (the  market  for  which  has  been  somewhat  limited  in 
recent  months)  the  output  of  all  products  of  the  company  has  nearly  ap- 
proximated capacity. 

Financial. — As  there  were  no  sinking  fund  requirements  during  the  past 
fiscal  year,  the  company,  having  paid  no  dividends  upon  its  capital  stock, 
has  been  able  to  materially  reduce  its  bank  indebtedness  and  therefore 
finds  itself  in  a  strong  cash  position. 

Refunding — New  Note  Issue. — Your  directors  havo  determined  that  it 
is  in  the  best  interests  of  all  security  holders  to  pay  the  deferred  interest 
on  bonds  and  notes  due  in  1922,  and  redeem  the  2nd  Mtge  Debentures, 
due  in  1921.  To  provide  the  necessary  funds  thay  have  arranged  the  sale 
of  $3,500,000  new  6%  Serial  Mortgage  Lien  Ten  Year  Notes,  part  of  an 
authorized  issue  of  $5,000,000. 

Because  of  the  increasing  demands  of  regular  customers  or  the  company 
the  installation  of  two  additional  paper  machines  at  Kspanola  with  a  capa- 
city of  100  tons  per  dav.  has  become  necessary.  It  is  proposed  to  pay  for 
this  installation  out  of  the  proceeds  of  the  sale  of  the  $3,500,000  of  Notes  ->nd 
the  earnings  of  the  ensuing  vear.     [Seo  news  item  on  a  following  page]. 

In  anticipation  of  the  pavment  of  Deferred  Interest  and  2nd  Mortgage 
Debentures,  a  call  has  been  issued  as  of  Aug.  1st.  upon  the  talons  and  notes 
representing  the  Deferred  Interest,  and  a  call  will  be  made  upon  Sept.  1st, 
for  the  2nd  Mortgage  Debentures.  In  each  ease  six  months'  notice  must 
bo  given  to  holders,  therefore  payment  will  be  made  on  Feb.  1st.  and 
Mar.   1   1920.  respectively. 


Sept.  6  1919.] 
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993,726 
500,000 


699.621 
835,399 


Dividend  Outlook— Plan.— With  the  foregoing  obligations  disposed  of,  the 
company  will  bo  free  to  consider  the  payment  of  dividends  upon  its  Preferred 
Stock  and  your  Directors  propose  in  the  near  future  to  submit  for  considera- 
tion a  plan  for  funding  accumulated  dividends  thereon.  ^.-vr-   R 

In  January  last  the  company  suffered  a  great  loss  in  the  death  of  Mr.  B. 
Tooke   of  Montreal. 
COMBINED  RESULTS  (.INCL.  LAKE  SUPERIOR  PAPER  CO..  LTD.) 

Years  Ended  June  30-                          .i9^^  .l^JflMl     S'MlVm 

Total  net  revenue —  ^.'57,964  $1,729,231     W.ii'.'M 

Reserved  for  depreciation            SKo/StI  HH^l          718409 

Int.  on  funded  debts  and  other  loans.          799,975  807,519  _      718.409 

Total  net  surplus  for  the  year $1,456,921        $577,575    $1,129,504 

Less  Go  vt .  tax  a  nd  conting  .res $  1 60 ,  000 

Bal.  of  consol.  profit  &  loss  account-.     1,071,301 
Deficiency  account 

Total  profit  &  loss  surplus $2,368,222    $1,071,301        $993,726 

CONSOL.  BAL.  SHEET  JUNE  30  (Incl.  Lake  Superior  Paper  Co..  Ltd.) 

'  Assets—  1919-  1918- 

Property  account.   $23,827,059;  additions  during  ,„,„„„„ 

vear,    $306,499 $24,133,558  $23,827,059 

Securities  of  other  companies  owned 11,400 

Pulpwood,  $3,407,075;  Woods  operations — equip- 
ment, stores.  &c,  $384,765;  mill  stores  and  sup-  _,„„...  ,  n,„  „, 
plies,  $138,483;  paper  mill  products,  $492.121..  5,422,444  5,976,504 

Victory  bonds   1933 ,  oR}'n5S  ,  ,»VKi 

Accts.  receivable  (less  doubtful  debts) 1,301,012  1,324,921 

Cash  on  hand  and  in  banks - 5ib,0J,  n^ltl 

Securities  purchased  for  sink,  fund  payments ft'sSi  ^'VSn 

I nsur.  prem.  unexpired  &  payments  in  advance —  53,968  Az'i'A1! 

Alterations  &  iinpts.  to  property  during  year.     J2?'22} 

Deferred  discount  charges,  bal.  to  be  written  off..          121,791 

Deficiency  account,  balance  to  be  written  off 

$31,708,702 

1918. 

$8,000,000 

5,699.100 
2,327,013 


Total  - - $31,603,105 

Liabilities —  „„1^19-„«« 

Common  stock  issued $8,000,000 

Pref.  7%  cum.  stock  issued,  (divs.  on  $3,000,000 

cum.  from  July  1  '13  and  on  bal.  from  July  1  '14)     5,699,100 

IstM.  6s,  $2,500,000;  less  red.,  $172,987 2,327,013 

Ontario  Pulp  &  Paper  Co.,  Ltd.,  1st  M.  6s,  auth., 
$2,500,000;   issued,   $1,500,000;   less  redeemed, 

$100.900 1,399,100 

Lale  Superior  Paper  Co.,  1st  6s 5,000,000 

Second  M.  6%  debentures,  £330,000 1,606,000 

Deferred  int.  on  bonds  and  notes 1,463,072 


1,399,100 
5,000,000 
1,606,000 
1.411,084 
192,000 

2,000,000 
1,429,852 
243.903 
1,329,347 
1.071,301 


Specific  mortgages 110,000 

Loans  from  banks  (secured  by  lien  on  forest  pro- 
ducts and  accounts  receivable) 500,000 

Accounts  and  bills  payable 793,330 

Int.  on  bonds  &  debentures  due  July  1  &  Sept.  1 243,903 

Deprec.  reserve,  $1,329,020,  misc.  res.,  $764,343..  2,093,363 

Profit  &  loss  ace,  as  per  income  acct.  above 2,368,223 

Total $31,603,105  $31,708,702 

Note. — The  Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  guarantees  the 
principal  and  interest  of  the  bonds  of  the  Lake  Superior  Paper  Co.,  Ltd., 
and  the  Ontario  Pulp  &  Paper  Co.,  Ltd.,  and  owns  the  whole  of  the  Pre- 
ferred and  Common  stock  of  the  Lake  Superior  Paper  Company,  Ltd. 
Dividends  on  $3,000,000  of  Preferred  stock  are  cumulative  from  1st  July, 

1913,  for  which    vouchers  (to  be  exchanged  for  dividend     warrants)  have 
been  issued.     The   dividends  on  the  balance  are  cumulative  from  1st  July, 

1914.  Bondholders  are  entitled  to   10%   of  devisable  profits. — V.    109, 
p.  894. 

American  Public  Utilities  Company. 
(Report  for  Fiscal  Year  ending  June  30  1919.) 
President  Joseph  H.  Brewer  says  in  substance: 

(Compare  letter  of  the  President,  addressed  to  the  Pref.  stockholders  on 
July  1 ,  in  which  was  discussed  the  conditions  of  income  leading  to  suspen- 
sion of  Preferred  stock  dividends  until  a  more  favorable  situation  ensued — 
V.  109,  p.  174.) 

Business. — There  is  no  cessation  in  the  public  demand  for  service;  but 
the  net  returns  realized  from  the  service  give,  for  the  present,  no  adequate 
basis  for  the  immediate  recompense  of  the  capital  already  interested,  or 
for  attracting  the  new  funds  which  are  constantly  required  for  extensions 
and  betterments. 

Proof  of  these  statements  can  be  found  in  a  comparison  of  earnings  of 
American  Public  Utilities  Co.  for  the  years  ending  respectively,  June  30 
1918  and  June  30  1919,  the  Holland  City  Gas  Co.  and  the  Jackson  Light 
&  Traction  Co.  being  excluded  for  reasons  hereinafter  given. 

For  the  year  just  closed  the  gross  earnings  from  7  of  the  properties  which 
contributed  to  the  previous  year's  figures  of  gross  earnings  were  $4,643,318, 
an  increase  of  $554,227  of  gross  receipts,  while  the  net  income  was  $1,590,- 
601.  showing  a  decrease  of  $230.  A  sum  greater  than  the  total  amount  of 
increased  gross  earnings  had  been  absorbed  by  the  increase  in  operating 
expenses. 

Your  management  has  been  active  in  endeavoring  to  secure  rates  adequate 
to  pay  for  the  cost  of  the  service  and  a  return  on  the  investment  required 
to  produce  it. 

Gross  Earnings. — For  the  past  fiscal  year  the  operations  of  the  subsidiary 
companies  compare  as  follows: 

1911-12 $1,738,192   1914-15 $2,932,070 

1912-13 1,981,321   1915-16 3,309,586 

1913-14 .319,595  1916-17 3,819,821 

*  This  total  excludes  $363,034  of  earnings  from  Holland  City  Gas  Co 
and  Jackson  Light  &  Traction  Co.  included  in  the  last  annual  report    the 
adjustment  being  made  for  purposes  of  comparison. 

Holland  City  Gas  Co. — The  bankruptcy  proceeding  against  the  Holland 
City  Gas  Co.  has  been  terminated  by  the  purchase  of  the  property  subject 
to  its  debts  to  American  Public  Utilities  Co.  The  new  operators  have 
obtained  a  substantial  increase  in  the  price  of  gas,  which  should  realize  a 
profit  and  restore  the  company's  interest  in  the  property  to  an  income- 
producing  condition. 

Jackson  Light  &  .Traction  Co. — The  attitude  of  the  public  authorities  of 
Jackson,  Miss.,  toward  the  Jackson  Light  &  Traction  Co.  resulted  in  its 
tailure  to  meet  its  obligations,  and  that  property  has  also  been  put  under  the 
protection  of  the  bankruptcy  court  to  protect  its  mortgage  and  other 
creditors.  Proceedings  affecting  this  property  are  still  in  progress 
.  Wisconsin:Minnesota  Light  &  Power  Co. — The  gross  income  showed  an 
increase  dunag  the  year  of  $202,480,  part  of  the  increase  being  attributable 
to  higher  returns  for  service  rendered  and  part  to  increase  in  volume  of 
business.  This  company  s  contract  with  the  Northern  States  Power  Co 
being  progressive  a  considerable  addition  to  revenue  during  the  current 
^i^f,™11^011™  the  'Pleased  quantities  of  energy  furnished  that 
customer  from  the  company's  hydro-electric  plant  at  Wissota 
,-„™PP  Satl1ns  nave  been  made  to  the  Wisconsin  RR.  Commission  for 
increased  rates  on  the  basis  of  a  more  harmonious  rate  system  applicable 
m«.n¥  TO*?  at  WlU-t?  seDrlce  B  rendered.  The  expectation  of  the  manage? 
??o  h  Jf  th,a$  a  considerable  increase  in  the  income  of  this  property  will  thus 
be  derived  during  the  ensuing  year.  v    *      * 

«2«9eS\°ftlr  £tal  &  U<&1  f0i7^heH0Ss.  income  sbows  an  increase  of 
finns  tl  fh»  th£  Jea.r'  Pa^  of  fms  a.dd/d  income  was  derived  from  addi- 
p£.hL!£  thep,rates  received  and  part  from  increased  volume  of  service 
rendered.  The  suggestion  in  the  last  annual  report  that  revised  rate 
?£>tA         *  Pr°dUCe  8T6ater  retUmS  have  ^en  realised by ?hl year*! 

«rFoa7'lGasA* c.oke..Co~  The  gross  earnings  show  an  increase  in  earnings  of 
$55,375.     Appl  cation  is  about  to  be  made  for  further  increase  in  rates 

nff°ifeo  7^0p/nt^~{1)  Albim  Gas  Li<>nt  Co-  Sross  earnmgs  show  a  rtlfing 
°l{nL2l-%  for  tne  year-  and  162%  m  the  net  earnings.;  (2)  Boise  Gal  Liohl 

we£1?8?-^tSrnhnf  fShotHed  an  ^ncrease  of  13"3V  ^nile  net  e^rnlngi 
were  38.8%  greater  than  for  the  previous  year;  (3)  Elkhart  Gas  &  Fuel  Co 
fo*?  earnings  showed  a  decrease  of  2.2%  .while  net  earnings  fell  off  43  5%' 
Applications  for  increased  rates  to  correct  this  loss  are  about  to  be  filed'- 

inow\n^aln°cr^e"o"f?4^-  *"-  ^^  ta™od  97%'  ^  «ffij 
%•>  ^°!i'^~i^yr\  gas  Plan*s  wbere  stokers  in  1916  were  receiving  $2  50 
3  otLr  ^3I°r  PCT  day'  Present  wages  are  $3  75  ,$4  00  and  $4  75  In 
hr^Zvp}3,1^  four  years  as°  stokers  were  paid  18c",  22c,  and  24c  per 
hour,  while  they  are  now  drawing  45c,  50c.  and  52c  per  hour  Relative 
increases  in  wages  of  electrical  plant  employees  fo ^  the  two periods ;  show 


1917-18 *$4,089,091 

1918-19 4,643,318 


that  men  formerly  receiving  20c,  25c  and  27i^c  per  hour  and  $2  00  per 
day,  are  now  receiving  35c,  40c  and  50c  per  hour  and  $3  65  per  day.   - 

Supplies. — Gas  coal,  plentiful  in  1916  at  $1  25  per  ton  f.o.b.  cars  at  mines, 
commanded  the  Government  price  of  $2  75  per  ton  until  May  1  1919.  The 
same  coal  is  now  being  bought  at  $2  20  to  $2  65  per  ton.  The  delivered 
cost  of  coal  has  also  been  increased  by  the  advances  in  freight  rates  which 
have  been  imposed. 

Copper  wire,  the  normal  price  of  which  prior  to  the  war  was  15c  per  lb.. 
is  now  commanding  a  price  not  less  than  29c  per  lb.  Relative  increases 
have  occurred  in  the  prices  of  steel  and  cast  iron  pipe,  insulators,  cedar 
polas,  ties,  hardware,  &c. 

General  Financial  Transactions. — A  decrease  in  American  Public  Utilities 
Common  stock  of  $61,500  and  of  its  Preferred  stock  of  $697,700,  arising 
from  the  carrying  out  of  obligations  to  vendors  of  properties  to  the  com- 
pany; and  a  decrease  of  liability  for  its  2-year  6%  notes  in  the  amount  of 
$489,000,  effected  by  the  sale  of  Wisconsin-Minnesota  Light  &  Power  Co. 
bonds,  collateral  thereto,  for  which  a  favorable  market  was  found. 

Albion  Gas  Light  Co.'s  $150,000  of  maturing  12-year  5%  bonds  were 
retired,  and  temporary  financing  of  1-year  7%  bonds  in  the  same  amount 
effected,  pending  the  making  of  new  arrangements  with  the  municipality. 

Merchants  Heat  &  Light  Co.  increased  its  outstanding  bond  issue  by  $95,- 
000  and  made  an  issue  of  7%  1-year  notes  of  $700,000  (V.  108,  p.  977,  1064). 

Elkhart  Gas  &  Fuel  Co.  and  Utah  Gas  &  Coke  Co.  issues  remained  unchanged 
in  amount  during  the  year. 

Wisconsin-Minnesota  Light  &  Power  Co.  bonds  show  an  increase  of  $4,500 , 
issued  in  lieu  of  $2,000  of  underlying  bonds  of  Chippewa  Valley  Ry.,  Light 
&  Power  Co.  bonds  and  $2,500  of  bonds  on  the  underlying  Sparta  property. 
The  Company  also  issued  $1,000,000  of  1-year  notes,  the  proceeds  of  which 
were  used  to  retire  indebtedness  theretofore  incurred  for  construction 
work  (V.  108,  p.  581). 

Outlook. — The  properties  are  in  good  condition  for  rendering  service. 
The  volume  of  the  business  is  growing  constantly.  The  increases  in  operat- 
ing expenses  of  the  subsidiary  companies  have  left  much  smaller  balances 
applicable  to  dividends  and  depreciation. 

Increases  in  income  are  confidently  expected  to  accrue  from  revisions  of 
rates  now  in  progress  or  to  be  applied  for  in  the  near  future. 

The  resumption  of  dividends  at  an  earlier  or  later  date  depends  almost 
wholly  upon  the  extent  to  which  the  public  authorities  afford  relief  to  the 
subsidiary  companies  from  existing  conditions  and  the  promptness  with 
which  such  relief  is  granted. 
EARNINGS  OF  SUBSIDIARY  COS. 

Gross  Earnings —  1918-19. 

Albion  Gas  Light  Co $44,104 

Boise  Gas  L.  &  Coke  Co.  72.418 

Danville  L.,  H.&  P.  Co.  

Elkhart  Gas  &  Fuel  Co.. 

Holland  City  Gas  Co 

Jackson  Lt.  &  Trac  Co. 
Merchants'  Ht.  &  Lt.  Co 
Utah  Gas  &  Coke  Co-_. 

Valparaiso  Ltg.  Co 

Wise -Minn.  Lt.  &  P. Co 


133,551 


1,874,802 
433,500 
108,589 

1,976,354 


FOR   YEAh 

!  ENDING 

JUNE  30. 

1917-18. 

1916-17. 

1915-16. 

$45,341 

$43,839 

$45,224 

63,935 

59,889 

58,969 

34,365 

32,344 

136,550 

121,277 

118,912 

x31,941 

46,854 

42,664 

331,093 

314,281 

288,043 

1,557,922 

1,225,542 

1,118,226 

378,125 

344,513 

323,477 

98,979 

98,903 

87,420 

1,773,874 

1,532,347 

1,226,651 

Gross  earnings $4,643,318  $4,452,125  $3,819,820  $3,309,586 

Operating  expenses 3,052,717  2,794,743  2.151,001  1,842,801 

Net  earnings $1,590,601  $1,657,382  $1,688,819  $1,466,785 

Other  income. 76,429  80,703  100,355  81,743 

Gross  income 

Expenses 


$1,667,030 
124,307 


$1,738,085     $1,769,174     $1,548,528 
111.580  80,765  39,437 


Net  income $1,542,723  $1,626,505  $1,688,409  $1,509,091 

Int.  on  underlying  secur.  $1,383,653  $1,143,893  $1,025,165  $993,859 

Int.  on  coll.  trust  bonds.         172,815  172,815  172,858  64,867 

Int.  on  2-year  notes 29,340  21,225            

Interest  on  gold  notes 48,549 

Miscellaneous 55,732  38,921  19,448  6,743 

Pref.  dividends.. _y(4H%)  183,588  (6%)267. 954  255,897  234,840 

Total  deductions $1,831,127     $1,644,808     $1,473,368     $1,348,858 

Balance,  surplus. def$288,404   def.$18,303         $215,041         $160,233 

x  Seven  months  to  Feb.  1  1918.     Since  Feb.  1  1918  the  Holland  City  Gas 
Co.  has  not  been  operated  by  American  Public  Utilities  Co. 

y  The  regular  quarterly  dividend  of  l\i%  was  paid  in  6%  5-year  scrip 
Oct.  1  1918  to  Apr.  1  1919,  but  the  directors  have  since  deemed  it  prudent 
to  discontinue  the  payment  of  dividends  until  such  permanent  higher  rates 
be  secured  as  is  necessary  to  meet  the  existing  costs  of  operation,  thus  placing 
the  income  of  the  several  companies  on  a  stable  basis.  [Compare  V.  109, 
p.  174.]  In  1917-18,  the  first  two  quarterly  dividends  were  paid  in  cash, 
the  last  two  in  scrip. 
BALANCE  SHEET  OF  AMERICAN  PUBLIC  UTILITIES  CO.  JUNE  30. 


Assets — 

Stocks   owned 

Bds.dep.as  collat. 

Preferred  stock 

Miscellaneous 

Cash — Accts.  rec. 
Ins.  dept.  cash  & 

accts.  receivable 
Deferred   accounts 


1919.  1918. 

S  $ 

9,943,437   10,812,236 
891,300      1,439,250 

350,000 

1,427 
596,770 


8,963 
y674,497 

40,910 
92,473 


24,735 


1919. 

1918. 

Liabilities — 

$ 

S 

Preferred  stock 

4,268,200 

4,965,900 

Common  stock 

t2,933,500 

2,995,000 

Bonds 

2,956,300 

2,956,300 

Secured  notes  6%. 

489,000 

Pref.  dlv.  scrip 

310,068 

126,480 

Accrued  bond,  &c. 

interest 

66,966 

84,129 

Accounts  &   notes 

payable 

999,487 

997,500 

Insurance  reserve . 

40,909 

24,735 

Surplus 

76,149 

585,374 

Total 11,651,580  13,224,418      Total 11,651,580   13,224,418 

x  Common  stock  in  treasury  $61,500,  preferred  stock  in  treasury  $697,- 
700.  y  Includes  accounts  and  notes  receivable  due  from  subsidiary  com- 
panies, $611,174,  and  miscellaneous  cash  and  accounts  receivable,  $63,323. 
— V.  109,  p.  174. 

Adams  Express  Co.,  New  York  (Joint  Stock  Association). 

(Official  Report  of  Aug.  22  1919— Bal.  Sheet  of  April  10  1919.) 
Pres.  William  M.  Barrett,  N.  Y.,  Aug.  22,  wrote  in  subst.: 

Operations  Prior  to  Merger. — The  year  1917  was  very  unprofitable  for 
express  companies  and  particularly  so  for  this  association  because  of  its 
territorial  situation  in  the  section  in  which  there  was  the  greatest  congestion 
on  railroad  lines  over  which  it  operated,  substantially  70%  of  its  business 
being  carried  on  in  this  zone  in  which  the  rates  prescribed  were  the  lowest 
and  the  expense  of  conducting  the  express  business  the  highest. 

Our  business  was  operated  during  the  first  six  months  of  1918  at  a  severe 
loss  because  of  the  existing  war  conditions,  and  particularly  because  the  rail- 
roads, which  were  being  operated  [under  Government  control]  primarily  to 
help  win  the  war,  were  not  able  to  furnish  adequate  facilities  for  the  trans- 
action of  express  business,  which  they  had  undertaken  by  contract  to  furnish. 
During  the  last  six  months  of  its  operation  (Jan.  to  June  1918),  while  nego- 
tiations with  the  Government  were  pending,  this  association  necessarily 
continued  its  operations,  although  under  the  most  trying  conditions  because 
of  inadequate  railroad  service  and  facilities  and  shortage  of  experienced 
labor.  The  resultant  loss  was  very  heavy  and  the  allowance  made  by  the 
Government  in  final  settlement  for  railroad  facilities  furnished  by  the  Direc- 
tor-General during  this  period  was  by  no  means  sufficient  to  cover  it. 

The  situation  making  necessary  the  consolidation  of  all  of  the  express 
business  of  the  four  important  American  associations  and  companies  into 
one  company  came  at  a  most  unfortunate  time  for  this  association,  which 
had  purchasec"  as  of  Jan.  1  1916  for  approximately  $8,000,000  the  entire 
capital  stock  then  outstanding  of  the  Southern  Express  Co.  The  Southern 
Express  Co.  during  the  year  1916  earned  approximately  $1,878,000,  but 
no  compensation  for  the  earning  power  of  the  Southern  Express  or  of  any 
other  company  was  allowed  in  the  arrangement  under  which  the  assets  of 
the  several  express  associations  and  companies  were,  under  the  direction 
of  the  Director-General  of  Railroads,  turned  over  to  the  new  American 
Railway  Express  Co. 

Rates. — The  increased  rates  asked  for  by  the  express  companies  were  not 
authorized  until  July  1  1918  after  this  Association  had  retired  from  business. 
(V.  107.  p.  84,  183,  1194.  2010.  2065.) 

American  Railway  Express  Co.  Takes  Over  Business  July  1  1918. — The 
Director-General  finally  decided  that  the  express  business  should  be  turned 
over' to  a  new  company,  along  with  the  property  used  by  the  express  com- 
panies in  transportation  business,  at  the  valuation  on  their  books,  less  depre- 
ciation, as  reported  to  the  I.-S.  C.  Commission,  and  that  the  express  com- 
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panics  should  contribute  the  necessary  cash  for  working  capital  in  the  con- 
duct of  the  new  company's  business  and  receive  in  exchange  for  the  property 
and  cash  contributed  the  stock  of  the  new  company  at  par.  This  program 
of  the  Director-General  was  carried  out  and  the  American  Railway  Express 
Co.,  organized  under  the  laws  of  Delaware,  received  the  operative  property 
and  cash  of  this  and  the  other  principal  express  companies  and  since  June  30 
1918  has  conducted  all  of  the  express  business  done  in  this  country. 

The  American  Railway  Express  Co.  has  not  yet  paid  a  dividend,  and  this 
report  was  delayed  in  the  hope  that  some  definite  statement  could  be  made 
as  to  the  value  of  the  American  Railway  Express  Co.  stock,  which  consti- 
tutes a  large  and  important  item  of  the  assets  of  this  Association.  The 
new  company  has  Jost  money  during  each  month  of  its  operation,  and  re- 
cently the  Director-General  of  Railroads  directed  that  the  wages  of  all 
employees  of  the  American  Railway  Express  Co.  should  be  increased,  which 
will  still  further  increase  the  losses.  Under  the  agreement  made  with  the 
Director-General  of  Railroads,  the  latter  assumes  any  loss  in  operation 
while  the  contract  is  in  force,  but  no  provision  has  yet  been  made  for  making 
any  allowance  to  the  new  co.  for  use  of  property  in  the  express  business. 

The  contract  of  the  new  company  with  the  Director-General  continues 
only  so  long  as  the  Director-General  operates  the  railroads,  and  it  is  con- 
templated that  the  American  Railway  Express  Co.  will  continue  in  the 
express  transportation  business  after  that  time  under  contracts  to  be 
negotiated  with  the  railroad  companies. 

The  net  amount  of  stock  in  the  American  Railway  Express  Co.  which 
this  Association  will  receive  on  account  of  the  assets  turned  over  by  it  and 
by  the  Southern  Express  Co.  and  for  cash  capital  furnished  by  this  company 
on  its  own  behalf  and  the  Southern  Express  Co.  is  $6,627,930  of  stock.  This 
is  the  amount  of  stock  remaining  after  deducting  the  shares  of  stock  which 
this  Association  agreed  to  transfer  to  the  Director-General  of  Railroads  in 
settlement  of  the  claims  made  by  him  for  railroad  facilities  and  services 
furnished  during  the  first  six  months  of  1918.  [Compare  V.  106,  p.  2346, 
2452,  as  to  provision  for  distributing  any  income  remaining  after  paying 
operating  expenses,  rentals,  taxes  (except  war  taxes),  &c] 

Sale  of  Foreign  and  Money  Order  Business. — This  association  has  also  sold 
its  foreign  and  money  order  business,  and  is  not  now  engaged  in  any 
active  business. 

Adams  Express  Building  Co. — The  Association  now  owns  all  of  the  mort- 
gage bonds  and  the  capital  stock  of  the  company,  which  owns  the  building 
known  as  the  Adams  Building  at  61  Broadway.  These  securities  consist 
of  $5,000,000  First  Mtge.  4H  %  bonds  maturing  in  1962,  $3,400,000  Income 
Mtge.  bonds,  also  due  in  1962,  and  $1,000,000  par  value  capital  stock  of 
the  building  company.  All  of  these  securities  have  been  owned  by  the 
Association  for  some  years,  except  one-half  of  the  capital  stock  (par  $500,- 
000).  which  has  been  purchased  since  April  10  1919,  the  date  of  the  auditor's 
report.  The  building  is  excellently  rented  and  the  income  is  in  excess  of 
the  amount  sufficient  to  pay  the  expenses  of  operation  and  the  interest 
upon  the  first  and  income  bonds,  and  the  value  of  the  property  is,  in  the 
judgment  of  the  managers,  in  excess  of  the  book  value  at  which  the  se- 
curities are  carried. 

Loss  and  Damage  Claims. — On  July  1  1918  the  American  Railway  Express 
Co.  agreed  to  take  over  the  amounts  due  from  agents  and  various  other 
assets  and  to  settle  and  adjust  on  behalf  of  this  Association  loss  and  dam- 
age and  other  claims.  The  amount  expended  in  settlement  of  such  claims 
for  this  Association  since  July  1  1918  and  prior  to  April  1  1919  was  approxi- 
mately $5,000,000,  an  extraordinarily  large  amount,  comparing  as  follows: 

Loss.  Damage,  Ac,  Claims.      1915.  1916.  1917.  '18-19(9mos.) 

Expend,  in  settlem 'ts. $1,200,000  $1,900,000  $2,600,000      $5,000,000 

Quite  recently  this  Association  has  taken  over  from  the  American  Railway 
Express  Co.  the  settlement  of  the  loss  and  damage,  personal  injury  claims 
and  suits  against  this  Association. 

The  face  amount  of  claims  filed  against  this  Association  and  the  Southern 
Express  as  of  April  10,  which  had  not  been  adjusted,  was  $4,813,652,  and 
there  are  personal  injury  suits  filed  against  the  Association  in  which  claims 
are  asserted  of  approximately  $1,613,665,  but  based  upon  experience  it  is 
estimated  that  the  actual  amount  due  upon  these  two  classes  of  claims 
will  not  exceed  $3,390,000  shown  upon  the  balance  sheet. 

Disputed  Express  Privilege  Liabilities. — There  are  claims  asserted  against 
the  company  by  railroads  for  unpaid  express  privileges  for  the  last  six 
months  of  1917  aggregating  $1,339,473.  These  claims  are  seriously  dis- 
puted. Our  position  is  that  because  of  the  defective  service  and  facilities 
furnished  by  the  railroad  companies  in  question  nothing  whatever  is  due. 

Collateral  Bonds.- — The  two  issues  of  collateral  trust  bonds  of  the  Asso- 
ciation aggregating  $17,562,000  do  not  mature  until  1947  and  1948  respect- 
ively. The  market  value  of  the  collateral  deposited  as  security  for  these 
bonds  on  the  date  of  the  report  April  10  1919  was  not  equal  to  the  par  value 
of  the  two  bond  issues  by  the  sum  of  $3,783,068.  The  balance  sheet  shows 
the  full  amount  of  the  bonds  as  a  liability,  but  as  the  securities  pledged  as 
collateral  for  the  bonds  are  shown  in  the  asset  column  only  at  their  market 
value,  the  above  mentioned  amount  of  $3,783,067  has  been  charged  to 
the  surplus  account. 

A  considerable  portion  of  the  collateral  deposited  to  secure  these  bond 
issues  consists  of  railroad  bonds  and  stocks  which  are  to-day  selling  for 
substantially  less  than  the  original  cost.  A  very  considerable  amount  of 
the  bonds  deposited  as  collateral  mature  prior  to  the  date  of  the  maturity 
of  this  Association's  bond  issues,  and  it  is  hoped  that  a  considerable 
amount  of  this  depreciation,  already  charged  to  surplus,  will  be  recovered 
before  the  maturity  of  this  Association's  bond  issues.  As  our  bonds  bear 
only  4%  interest,  a  substantial  amount  of  the  bonds  will  probably  be  retired 
before  maturity  at  less  than  the  face  or  par  value  thereof.  There  should 
also  be  a  saving  for  the  shareholders  from  the  amount  set  up  as  an  estimated 
liability  for  loss,  damage  and  personal  injury  claims  and  also  upon  the 
amount  set  up  as  a  possible  liability  for  disputed  express  privilege  claims. 

Special  Committee. — The  board  of  managers,  recognizing  that  this  Asso- 
ciation would  not  in  all  probability  again  engage  in  the  transportation 
business,  appointed  on  Oct.  13  1918  a  special  committee,  representative 
of  large  stockholding  interests,  to  ascertain  the  best  method  by  which  the 
indebtedness  of  this  Association  could  be  promptly  paid,  without  too  great 
a  sacrifice  of  the  value  of  the  assets,  and  to  otherwise  preserve  for  the  share- 
holders the  largest  possible  equity.  Economies  have  been  instituted,  the 
salaries  of  officers  have  with  approval  been  materially  reduced  and  savings 
have  been  made  in  the  rent  of  executive  offices  and  in  other  expenses. 

This  committee  now  consists  of  Albert  H.  Wiggin,  Chairman;  Charles 
Hayden,  Charles  D.  Norton  and  F.  deC.  Sullivan. 

ADAMS  EXPRESS  CO.  OPERATING  AND  INCOME  ACCOUNT  FOR 

18    MONTHS    ENDED    JUNE    30     1918. 
Operating   income — Charges   for    transportation,    $83,606,198; 

less  express  privileges,  $41,648,919 $41,957,279 

Revenue  other  than  transportation 903 ,548 

$42,860,826 
Operating  expenses 51,488,015 

Operating  deficit $8,627,189 

Other    income — Dividend    income,    $1,306,334;    income    from 

funded  securities,  $1,442,383;  miscellaneous,  $141.032 2,889,749 

Gross  income — deficit -  $5,737,440 

Income  charges — Interest  on  funded  debt,  $1,226,718;  interest 
on  unfunded  debt,  $331,904;  taxes  and  assessments,  $444,153; 
rents  and  miscellaneous  income  charges,  $278,202 2,280,976 

Net  operating  deficit. $8,018,416 

Profit  and  loss  credits  (profits  on  investments  realized) 122,547 

Net  deficit  for  the  period... $7,895,869 

INCOME  ACCOUNT— ADAMS  EXPRESS  CO.  AND  SOUTHERN  EX- 
PRESS   CO.— JULY    1     1918    TO    APRIL    10    1919. 

Income — Dividend  income,  $667,574;  income  from  funded  se- 
curities,   $398,510;    miscellaneous,    $209.865 ---  $1,275,949 

Charges — Interest  on  funded  debt,  $530,678;  interest  on  un- 
funded debt,  $190.916 721,594 

Net  income  for  the  period $554,355 

Summary — 

Profit  and  loss  surplus,  balance  Dec.  31  1916 $10,350,433 

Less — Dividends  March  to  December  1917 $550,000 

fa.  Net  def .  from  oper.  for  18  mos.  end.  June  30  1 918.     7,895.869 
"*  Net  charges  against  surplus  July  1  1918  to  April  10 

1919, .incl.  depreciation  on  securities,  &c 9,757,194 

$18,203,064 
Net  income  from  July  1  1918  to  April  10  1919 554.355  17,648,709 

Deficit  April  10  1919 $7,298,275 


ADAMS  AND  SOUTHERN  EXPRESS  CO.  APPROX.  BALANCE  SHEETS. 
Assets — 
Investments  (totals  $28, 952,369  agst.  $39,331,409).    Apr.10  '19.  Dec  31  '16 

Securities  at  market  value  held  for  collat.  bonds — 

(a)  Guar.  Tr.  Co.,  trustees  bonds  due  June  1  1947.$7,006,451$10,360  700 
(6)  Bankers  Tr.  Co.,  trustees  bonds  due  Mar.  1  '48.  6,772,481     7  827  000 

Securities  at  market  value  pledged  to  secure  loans  in- 
cludes $5,000,000  1st  M.  bonds  of  Adams  Express 
Bldg.  Co.  at  par  and  $3,400,000  Income  bonds  at 
$1,758,046  and  $500,000  par  value  of  capital  stock 
of  the  same  company  at  $1 7,790,554     6  920  000 

Securities  at  market  value  deposited  with  State  In- 
dustrial Commissions,  &c 15  254  22  466 

Securities  of  other  cos.,  unpledged,  at  market  value.      348136     3  696142 

Securities  of  affiliated  and  sub.  cos.  and  others  (incl. 
as  of  April  10  1919  stock  of  Amer.  Ry .  Expr.  Co.  at 
par  value  of  $6,627,930)  (see  notes  No.  1  and  2)..  7,019,492  10,505  152 

Land,  building  and  equipment 20,000     6,586;054 

Cash.     ---.—  --.- 574,495     2,571,249 

Accounts  receivable  and  accrued,  incl.  int.  on  securi- 
ties deposited  as  collateral  for  coll.  trust  bonds..      889,350     5.652,506- 

Deferred  assets — Amer.  Ry.  Exp.  Co.  balance  of  net 

assets  in  liquidation 489,036 

Prepaid  interest  on  loans,  &c 58  390 

Offsets — 

Current  liabilities  ($7,329,917.  agst.  $13,603,933)— 

Secured  loans $5,187,996  $6,000,000 

Accounts  payable  and  accrued 1,458,520     6,069,309 

Unpaid  money  orders ,  checks  and  drafts ..  945  757 

Deferred  credits... 118,961        321,703 

Accrued  taxes  and  interest 564,440        262,744 

Outstanding   dividends 4^420 

Reserves  for  loss  and  damage  claims  and  contingencies  3,390,666     1 ,999i202 

Coll.  trust  4%  gold  bonds,  balance  outstanding — 

Bonds  due  June  1  1947 9,738,000  10,360,700 

Bonds  due  March  1  1948 7,824,000     7,827,000 

Capital  stock,  120,000  shares,  less  20,000  held  by  co.10,000,000  10,000,000 

Surplus  as  per  accompanying  statement (deficit)7,298.275  10,350,433 

Total  (assets  and  liabilities) $30, 983, 641  $54, 141, 268 

Note  No.  1. — Of  the  stock  of  the  American  Railway  Express  Co.  $1,000,- 
000  is  deposited  as  collateral  with  Director-General  of  Railroads  for  indebt- 
edness of  the  Southern  Express  Co.  for  express  privileges. 

Note  No.  2. — The  above  statement  as  at  April  10  1919  includes  the  assets 
and  liabilities  of  the  Southern  Express  Co.,  whereas  the  statement  at  Dec.  31 
1916  included  the  investment  in  the  Southern  Express  Co.  as  an  investment 
under  "securities  of  subsidiary  companies." — V.  107,  p.  1188. 

American  Cyanamid  Company. 

{Report  For  Fiscal  Year  Ending  June  30  1919). 

President  Frank  S.  Washburn,  N.  Y.,  August  1919, 
wrote  in  substance: 

Operations. — Operation  of  the  Cyanamid  Plant  at  Niagara  Falls  has  been 
at  full  capacity  for  the  entire  year,  and  a  new  record  has  been  attained  from 
the  standpoint  of  material  produced.  Improvements  now  being  installed 
at  this  plant  will  give  still  larger  production  and  a  greater  manufacturing 
efficiency. 

Under  the  contract  between  your  company  and  the  U.  S.  Government 
practically  the  entire  output  of  cyanamid  was  delivered  in  the  form  of 
aqua  ammonia.  Coincident  with  the  signing  of  the  armistice,  operations 
under  this  contract  were  suspended.  The  manufacture  of  Ammo-Phos 
and  sulphateof  ammonia  was  promptly  resumed  at  your  New  Jersey  Plant, 
and  a  foreign  market  immediately  developed  for  all  material  produced. 
The  favor  with  which  Ammo-Phos  has  been  received  in  all  markets  has  been 
noteworthy.  The  demand  for  this  product  from  conservative  foreign  buyers 
attests  its  economic  and  agricultural  advantages.  The  location  of  your 
Ammo-Phos  Works  in  New  York  Harbor  has  proved  advantageous  both 
in  the  manufacture  and  distribution  of  Ammo-Phos  and  has  consistently 
obtained  for  your  company  a  premium  export  price  for  sulphate  of  ammonia. 

Operations  of  your  phosphate  mines  were  on  the  basis  of  full  capacity  until 
the  beginning  of  last  May,  when  all  work  was  suspended  by  a  walk-out  of 
employees.  The  strike  was  general  throughout  the  district  and  affected 
all  mining  companies.  Our  operations  have  since  been  resumed  and  are 
now  approaching  normal  capacity.  Your  company  has  acquired  member- 
ship in  the  Florida  Pebble  Phosphate  Export  Association,  organized  by 
the  leading  pebble  phosphate  mining  companies,  under  the  so-called  "Webb 
Act"  for  the  promotion  of  foreign  trade.  The  outlook  is  promising  for  a 
profitable  export  business  in  phosphate  rock  during  the  next  two  years. 

Further  improvements  have  been  in  the  manufacture  of  Aero  Brand 
Cyanide  from  Cyanamid  and  the  market  for  this  product  has  widened  during: 
the  year.  Aero  Brand  Cyanide  should  continue  an  important  and  increas- 
ingly profitable  line  of  manufacture. 

Air  Nitrates  Corporation.— The  work  of  this  subsidiary,  formed  to  act 
as  agent  of  the  Umted  States  in  the  construction  and  operation  of  plants  for 
the  manufacture  of  ammonium  nitrate,  by  way  of  the  Cyanamid  processes, 
was  vigorously  prosecuted.  The  plant  at  Muscle  Shoals,  on  the  Tennesee 
River  in  Northern  Alabama,  for  which  ground  was  broken  on  Feb.  16  1918, 
began  manufacture  on  Oct.  26.  In  quality  of  product  and  efficeincy  of 
operation,  the  results  obtained  at  this  plant  were  from  the  start  most  grati- 
fying and  are  the  more  remarkable  in  view  of  the  rapidity  of  its  construction. 
Manufacture  at  Muscle  Shoals  and  the  construction  of  two  additional 
plants — one  at  Toledo,  Ohio  and  the  other  near  Cincinnati,  Ohio — both  well 
advanced,  were  discontinued  by  order  of  the  Government  soon  after  the 
signing  of  the  armistice. 

Sales. — The  total  sales  for  the  fiscal  year  have  amounted  to  $6,205,386 
as  compared  with  a  corresponding  total  of  $6,194,668  for  the  preceding 
fiscal  year.  Active  trade  relations  were  suspended  in  the  summer  of  1917 
and  until  December,  1918,  because  of  the  Government  contracts  in  hand 
during  that  period;  but  your  Company  has  in  hand  as  of  30th  June,  1919. 
contracts  for  delivery  prior  to  the  30th  June,  1920,  of  various  products 
estimated  to  have  a  sales  value  of  $2,559,186. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30. 

1918-19.         19-17-18.         1916-17. 

Gross  sales $5,612,963    $5,587,077    $2,735,682 

Freight  allowances 67,840  39,569  30,628 


Net  Sales $5,545,123 

Salos  to  Amal.  Phosphate  Co. 660,263 


Total  sales $6,205,386 

Cost  of  sales -  4,158,704 

Decrease  in  inventories 

Bags  and  shipping  expenses 

Selling  and  general  expenses 473 ,640 

Reserve  for  depreciation 

Interest,  taxes,  &c 


$5,547,508 
647.160 

$6,194,668 
3,548,284 


$2,705,053 


301,148 


Net  profit  on  sales $1,573,041 

Profit  on  manufacture  of  cyanide $49,510 

Miscellaneous  income 11,152 

Interest,  exchange  and  discount  earned        148,706 
Royalties  on  nitrogen 15,721 


$2,345,236 

$85,848 

35.472 

41 .052 


$2,705,053 

1,604,836 

133.160 

29.671 

190.613 

189.625 

63,141 

$494,00$ 
144~641 


Interest,  exchange  and  discount  paid. 
Int.  on  bonds  of  the  Amal.  Phos.  Co.. 

Loss  on  commissary  operations 

Loss  on  sale  of  Liberty  bonds 

Technical  department  expense 


$1,798,130 
$6,349 
61,042 
1,149 
61.357 
46,754 


$2,507,608 
$7,448 
64,800 


$638,649- 


Not  profit  for  year $1,621,480 

Res.  for  inc.  and  war  excess  prof,  taxes.     $175,000 
Loss,  year  of  sub.  co.,  Amal.  Phos  Co        163.752 

Licenses  and  patents  writton  off 233,975 

Div.  in  arrears  paid  on  pref.  stock. -*(9%)716, 508 

Net  income - $332,244 

*  See  foot  note  '"b"  at  end  of  balance  sheet. 


$2,435,360 

$570,000 

29,«)7I 

233."»75 

(3)203,007 


$638,649- 


(6)196.578 


$1,398,404        $442,071 
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1919.            19X8.     I  1919.  1918. 

U —                                            <               Liabilities —  I 

,140  *l.  17: .994  Common  stock...  6.594, MO  6,59-1.300 


'tsrec.       180,478 

_        138. SOS 

Inventories 2,070,770 

Advance  pay.,  Ac.  601 

Lioense,  pats.,  &c  y5,289,154 

oz.4,700,389 


191,540  1'referred  stock— a7,994,200  B7.99 
L34  Accounts  payable.     300.501       198,987 

1,337,089  Notes  payable 7,400  7,400 

6,494  NTotespa.tosub.co8 


Inv.in  Sit 

Duo  from  s 

Amal.    Phos.    Co. 

Air  N 

U.  S.  Ub.  b 

Can.\  Ictory  bds 
D    B.   rreas 
Deferred  charges.  . 


1,000 

20.951 

150.000 
23.093 

1,727 

'000 

- 


5,523,129 
4,864,141 

1,000 
90.S71 


315 

299,627 

28,803 


Amal.  Phos.  Co. 

Air  Nttr.  Corp.. 

Dividends  pay 

Accrued  wages — 
Res've  for  U.  S.  & 

Canadian  taxes. 
Acer. Int. ,taxes,&c. 


306,226 

950,000 

239,826 

46,375 

409,386 
19,985 


Surplus.. 


bl,723.529 


306,226 
100,000 

48,006 

600,000 
16,782 

1,743.235 


Total  each  side.  18,591,787  17,609,136 


x  After  deducting  SI, 236, 102  for  depreciation  in  1919  against  $845,134 
for  the  preceding  year. 


y  Afte'r  deducting  $467,951  for  reserve. 
z  After  deducting  $281,798  for 


reserve  against  losses. 

a  In  1919  dividends  unpaid  aggregated  $479,652.  In  1918  reports  the 
accumulated  Preferred  dividends  to  Dec.  31  1917  amounted  to  $715,930. 

b  Surplus  as  above  is  stated  after  deducting  from  balance  of  $1,743,235 
at  Juno  30  1918.  "losses  incurred  on  dismantling  sundry  plants,  &c,  $229,- 
528-  Increase  in  reserve  for  U.  S.  income  and  excess  profits  taxes  to  June  30 
1918  S122  421:  total  $351,949."  After  adding  "net  income  for  year  ended 
June  30  1919,  $1,048,752"  and  deducting  "dividonds  on  preferred  stock  to 
Dec.  31  1917  paid  April  10  1919,  $476,682:  dividends  on  Preferred  stock 
declared  to  June  30  1918.  and  payable  July  10  1919.  $239,826;  total  $716,- 
508:"  leaving  a  balance  of  $1,723,529.— V.  108.  p.  1166. 

Philadelphia  &  Western  Railway. 
(Report  for  Year  Ended  June  30  1918  and  6  Mos.  to  Dec.  31  '18) 
President  Thomas  Newhall,  Phila.,  July  21,  wrote  in  sub.: 

New  Fiscal  Year. — The  company's  fiscal  year  has  been  changed  from 
the  year  ending  June  30  to  the  calendar  year. 

Increased  Expenses,  &c. — Your  company,  in  common  with  all  public 
utility  companies,  suffered  heavily  from  the  enormous  increase  in  cost  of 
labor,  coal  and  all  material  in  the  period  covered  by  this  report,  and  its 
gross  earnings  were  adversely  affected  by  reason  of  the  absence  of  so  many 
men  on  Government  service. 

The  track  and  roadbed  have  suffered  somewhat  from  the  lack  of  stone 
ballast,  which  it  was  impossible  to  secure,  but  this  condition  will  shortly 
be  remedied. 

Earnings  for  the  six  months  ended  Dec.  31  1918  were  adversely  affected 
by  the  "influenza"  epidemic  in  the  fall  months. 

Rales. — The  application  for  an  increase  in  rates  on  one-way  and  ten-trip 
tickets,  effective  July  5  1917,  resulted  favorably,  but  the  further  rise  in 
costs  of  operation  due  to  war  conditions  rendered  this  increase  insufficient , 
and  on  Nov.  1  1918  another  increase  in  fares  was  made  effective,  this  time 
without  protest.  It  has  developed  that  even  these  rates  produce  barely 
sufficient  additional  revenue  to  cover  the  increased  costs  of  operation. 

Express. — The  unification  of  all  express  companies  under  Government 
control  resulted  in  the  cancellation  in  September  1918  of  this  company's 
contract  with  the  Adams  Express  Co.  This  contract  had  been  in  force 
since  Dec.  1912  and  was  profitable. 

Reserves. — The  "reserve  for  purchase  of  additional  car  equipment"  has 
been  increased  by  setting  aside  each  month  a  fixed  sum  in  cash  and  this 
fund  now  amounts  to  $28,190,  from  which  an  appropriation  of  $23,750 
has  been  made  for  additional  equipment.  The  "reserve  for  accidents"  has 
also  been  increased  in  the  same  way,  and  this  fund  now  amounts  to  $9,099. 

Contract  for  Power. — Your  board  has  given  much  attention  to  the  question 
of  the  company's  present  and  future  electric  power  requirements,  and  a 
well-known  firm  of  engineers  after  exhaustive  studies  recommended  that 
the  company  purchase  power  and  discontinue  generating  it.  A  10-year 
contract  has,  therefore,  been  entered  into  with  the  Counties  Gas  &  Electric 
Co..  a  subsidiary  of  the  United  Gas  Improvement  Co.,  under  which  we 
will  shortly  receive  all  our  electric  power.  New  sub-station  machinery  has 
been  purchased  and  installed  by  this  company  to  enable  it  to  receive  the 

Purchased  power,  and  new  sub-stations  have  been  erected  at  Villa  Nova 
unction  and  Beechwood. 
New  Directors.- — The  vacancies  in  your  board  caused  by  the  death  of 
Edward  B.  Smith  and  the  resignations  of  George  R.  Sheldon  and  G.  Trow- 
bridge Hollister,  both  of  New  York,  were  filled  by  the  election  of  W.  Barklie 
Henry,  Charles  H.  Bean  and  Edward  F.  Beale,  all  of  Philadelphia. 

OPERATING  STATISTICS  AND  INCOME  ACCOUNT. 


— 6  Mos.  end. 

Traffic  Statistics —  1918. 

Passengers  carried 1,851,566 

Receipts  per  passenger. .  17.6  cts. 

Passenger  car  mileage 748,970 

Earns,  per  pass,  car  mile  43.6  cts. 

Exp.  per  rev.  car  mile..  25.92  cts. 

Revenues — 

Passenger $326,586 

Freight 669 

Express 2,716 

Station  &  train  privileges  1 ,074 

Rents  of  bldgs.  &  prop'ty  646 

Miscellaneous 3,797 


Dec.  31 Year  ending  June  30 — 

1P17.               1918.  1917. 

1,762,665  3,474,417  3,644,752 

16.4  cts.         16.1  cts.  13.9  cts. 

741,588  1.442,363  1,417,891 

38.9  cts.         39.5  cts.  35.6  cts. 

20.85  cts.  22.25  cts.  18.51  cts. 


$288,723 

817 

10,327 

941 

660 

5,165 


$559,838 
1,509 
18,186 
1,826 
1,297 
7,645 


$505,098 
2,104 
18,742 
1,760 
1,222 
9,211 


$335,482 
Operating  Expenses — 

Maint.  of  way  &  struct.  $25,520 

Maint.  of  equipment 26,224 

Traffic  expenses 1,096 

Operation  of  power  plant  79,290 

Operation  of  trains 50,353 

General  expenses 10,549 


$306,633        $590,301         $538,137 


Ratio  op.exp.to  gross  earn. 

Net  operating  income 

W*  Deductions — 

Tax   accruals 

Hire  of  equipment 

Int.  on  funded  debt 

Approp.  from  income  for 

purch.of  add. car  equip. 

Divs.  on  Pref.  stk.5%p.a. 

E  Balance,  surplus 


$193,032 

57.54% 

$142,450 


$18,786 

52 

65,750 

4,200 
50,000 


$26,769 
15,591 
1,283 
57,786 
40,579 
11,006 

$153,014 

6.27% 

$153,619 

$15,165 

383 

65,750 

4,200 
50,000 


$47,437 

39.634 

2,289 

121,099 
81,751 
24,823 

$317,033 

53.71% 

$273,268 

$33,729 

643 

131,500 

8,400 
100,000 


$3,662 


$18,121      def.  $1,004 
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Dec.  31  '18. 

A  ssets- —  s 
Cost  road  &  equip.  8,001,607 
Cash  in  bank  and 

in  hands  of  agent  218,532 

Accts.   receivable.  1,618 

Material   A    supp.  77,697 

Note  receivable 10,000 

1st  M.  bds   i  370,000 

Stocks  of  oth.  cos.a  25,000 
Invest .  of  f  is.  sei 

aside  for  res. accts      26,496 
Advances     to      De 

►  Kalb  Realty  Co.  35,000 

Miscellaneous 519 

Disct.  on  bonds..  105,000 
Matured  Int.  coup. 

pay.  (see  contra)  600 
la 


/i/ne30'17. 

8 
8.532,318 

227.8S2 

1 ,007 

53.645 

10.000 

370,000 
25,000, 


35,000 

613 

105,000 

300 


Dec 

Liabilities — 

Preferred  stock 2 

Common  stock 4 

1st  M.  bds.  outst'K  3 

Notes  payable 

Current  accts.  pay. 
Interest  accrued.. 

Taxes  accrued 

Res.  for  purch.  of 
add'l  car  equip. 
Res.  for  depreci- 
ation of  equip.. 
Res.  for  tickets  out 
Reserve  for  accid'ts 

Miscellaneous 

Matured  int.  coup. 

unp'd(see  contra) 

Profit  and  loss 


.  31  '18. 

,000,000 
,000,000 
000,000 
40,654 
23,060 
65,750 
80,119 

23,298 

41,139 
9,082 

10,334 
1,038 

600 

1.80,054 


$60,564 
38,930 
2,594 
76,397 
70,053 
18,233 

$266,771 

4.14% 

$271,366 

$18,000 

972 

131,500 

10,000 
100,000 

$10,894 


JuncWn. 

s 

2,000,000 
4,000,000 
3,000,000 


19,157 
65,750 
30,987 

10,000 

41,139 
7,082 

6,599 
2,354 

300 

177,396 

9,360,765 


f  Total 9,475.130     9,360,76a!     Total 9,475.130 

L  a  De„K^11?,  %alty  Co-    (all),   $10,000;   Interborough  Electric  Light   & 
Power  Co.  (all),  $3,000;  Norristown  Tijmsit  Co.  (H), $12, 000  —  V.109,p.578. 


GENERAL  I  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC     ROADS. 

Atlantic  City  (N.  J.)  &  Shore  RR. — Wage  Increase. — 
The  employees  were  granted  a  wage  increase  of  about  10  cents  an  hour, 
effective  Sept.   1 .     The  men  asked  for  an  increase  of  24  cents  an  hour. 
The  new  scale  is  to  run  until  March  1  1921. — V.  107,  p.  1836. 

Belvidere  Delaware  RR. — Bonds  Canceled. — 

On  Aug.  29  there  were  struck  off  the  regular  list  of  the  Philadelphia  Stock 
Exchange  $72,000  Consol.  Mtge.  4%  bonds,  reported  redeemed  and  can- 
celed under  the  terms  of  the  sinking  fund  during  the  years  Jan.  2  1917  to 
Jan.  2  1919  incl.,  leaving  the  amount  listed  $677,000. — V.  102,  p.  1539. 

Berkshire    St.    Ry. — Receivership. — 

Judge  Lawton  in  the  Massachusetts  Superior  Court  on  Aug.  29  appointed 
Clinton  Q.  Richmond  receiver  for  the  company. — V.  109,  p.  886,  675. 

Birmingham  Ry.,  Lt.  &  Power  Co. — Fare  Incr. — Wages. 

The  City  Commission  on  Aug.  23  adopted  a  resolution  allowing  the  com- 
pany to  increase  its  fares  to  6  cents.  This  6-cent  fare  is  temporary  and  is 
subject  to  modification  at  any  time  on  the  part  of  the  City  Commission. 
This  action  was  taken  in  accordance  with  the  request  of  Receiver  Lee  C. 
Bradley  for  the  company,  the  Birmingham  Tidewater  Ry.  and  the  Birming- 
ham Edgewood  Electric  Ry. 

The  employees  on  Sept.  1  entered  into  a  wage  agreement  for  three  years 
with  the  company. 

The  employees  demanded  (a)  a  minimum  of  60  cents,  with  a  sliding  scale 
extending  as  high  as  70  cents  an  hour,  (b)  an  eight-hour  day  with  time  and 
a  half  for  all  overtime.  The  present  rate  is  a  minimum  of  31  cents  an  hour 
with  a  maximum  of  38  cents  an  hour. 

The  receiver  states  that  if  the  wage  increase  demanded  is  granted  op- 
erating expenses  will  be  increased  by  $791,311  per  annum. — V.  108,  p.  1059. 

Birmingham  Tidewater  Ry. — Fare  Increase. — 

See,  Birmingham  Ry.,  Lt.  &  Power  Co.  above. — V.  108,  p.  2432. 

Brooklyn  Rapid  Transit  Co. — Accept  25%   Increase. — 
The  employees  on  Aug.  29  accepted  the  offer  of  a  25%  increase  in  wages 

and  a  nine-hour  day,  as  agreed  upon  by  the  arbitration  board. — V.  109, 

p.   887.   774. 

Burlington  (Va.)  Traction  Co. — Strike  Settled. — 

The  company  resumed  operation  on  Aug.  16,  having  reached  an  agree- 
demanding  an  increase  in  wages,  an  eight-hour  day  and  time  and  a  half 
for  overtime. — V.   109,  p.  676. 

Central  of  Georgia  Ry. — Interest  Payments. — 

Full  interest  for  the  12  months  ended  June  30  1919,  of  5%  on  the  First, 
Second  and  Third  Preferred  Income  bonds  will  be  paid  on  Oct.  1. — T.  109, 
p.   884. 

Chicago  &  Joliet  Electric  Ry. — Fare  Increase. — 

The  Illinois  P.  U.  Commission  has  granted  the  company  an  increase  in 
fares  alowing  a  10-cent  fare  for  adults,  5  cents  for  children  between  the 
age  of  7  and  12  years  and  3 'A  cents  for  children  under  7  years. — -V.  107,  p. 500 

Chicago   &    North  Western   Ry. — Dividends. — 

The  company  has  declared  the  usual  quarterly  dividends  of  2%  on  the 
Preferred  stock  and  of  1  %  %  on  the  Common  stock ,  payable  Oct.  1  to  hold- 
ers of  record  Sept.  8,  "provided  the  necessary  funds  are  received  from  the 
U.  S.  RR.  Administration." — V.  109,  p.  172. 

Chicago  &  Western  Indiana  RR. — Note  Extension. — ■ 

The  Bankers  Trust  Co.,  N.  Y.,  depositary  under  the  plan  for  the  extension 
for  one  year  at  7%  of  the  One- Year  6%  Collateral  gold  notes  dated  Sept.  1 
1917.  states  that  over  a  majority  of  such  notes  have  been  deposited  for 
extension.     Compare  V.  109,  p.  774. 

Cincinnati    &    Columbus    Traction    Co.— Dismantle. 

On  the  application  of  the  Union  Savings  Bank  &  Trust  Co.,  Cincinnati, 
trustee  for  the  First  Mortgage  note  holders,  to  abandon  the  entire  line, 
the  Ohio  P.  U.  Commission  on  Aug.  28  rendered  a  decision  whereby  the 
line  between  Owensville  and  Hillsboro,  eastern  terminus,  will  be  dismantled 
and  junked.  The  portion  of  the  line  between  Owensville  and  Norwood, 
western  terminus,  is  to  be  retained  in  service  indefinitely  in  order  to  ascer- 
tain whether  or  not  it  can  be  rescued  from  financial  difficulties.  In  the 
meantime  the  consumers  of  electricity  along  the  abandoned  line  are  to 
be  provided  for  before  the  current  line  is  dismantled. 

The  company  went  into  receivership  in  1913.  During  the  receivership 
in  no  year  was  there  sufficient  net  earnings  to  pay  all  the  fixed  charges. 
Net  earnings  were:  1913,  $17,530;  1914  (deficit),  $7,177:  1915,  $29,239; 
1916,  $32,430;  1917,  $6,253;  1918  (deficit),  $21,036.— V.  108,  p.  1721. 

Columbus  (O.)  Ry,,  Pow.  &  Light  Co.— Strike. — 

The  motormen  and  conductors  went  on  strike  on  Sept.  3  in  sympathy 
with  striking  linemen,  who  struck  on  Aug.  8,  asking  increased  wages. — 
V.  109,  p.  887,  774. 

Des  Moines  City  Ry. — Strike  Settled. — 

The  employees  returned  to  work  on  Aug.  20  after  being  out  on  strike 
since  Aug.  13  after  the  following  settlement  was  agreed  upon: 

(a)  The  men  agreed  to  return  to  work  if  the  Council  passed  an  ordinance 
submitting  a  6-cent  fare  to  the  people;  (ft)  that  Judge  Wade  of  the  Federal 
Court  should  order  the  issuance  of  receiver's  certificates  to  cover  $105,000 
of  back  pay. 

City  Council  immediately  passed  an  ordinance  providing  for  putting  the 
6-cent  fare  before  the  people  on  Sept.  22,  effective  immediately  after  the 
election  and  continuing  until  the  increased  pay  and  the  back  pay  have  been 
paved. 

Federal  Judge  Wade  ordered  the  receivers  to  issue  the  certificates  to 
cover  the  increased  wages. — V.  109,  p.  775. 

East  St.  Louis  &  Suburban  Ry. — Seeks  Note  Issue. — 
The  company  has  filed  a  petition  with  the  Illinois  P.  U.  Commission  for 
permission  to  reissue  notes  to  pay  off  part  of  the  original  debt  of  the  com- 
panyin  the  amount  of  $400,000. — V.  109,  p.  887,  676. 

Eastern  Wisconsin  Electric   Co. — Fare  Increase. — 

The  Wisconsin  RR.  Commission  on  Aug.  10  handed  down  a  decision 
granting  the  company  a  7-cent  cash  fare  on  its  Oshkosh  City  line.  The 
company  originally  asked  for  a  6-cent  fare.  The  Commission  s  order  calls 
for  6  tickets  for  35  cents  and  50-ticket  books  for  $2  50. — V.  107,  p.  1192. 

Georgia  Ry.  &  Electric  Co. — Bond  Application. — 

The  company  has  applied  to  the  Georgia  RR.  Commission  for  approval 
of  an  additional"  issue  of  $105,000  Refunding  &  Improv.  Mtge.  bonds  of  1909, 
to  be  used  in  paying  75%  of  the  cost  of  additions  and  extensions  to  its  plants 
and  properties,  from  Jan.  1  1919  to  June  30  1919,  inclusive. 

This  notice  inadvertently  appeared  under  the  Georgia  Ry.  &  Power  Co. 
in  last  week's  "Chronicle." — V.  107,  p.  401. 

Georgia  Ry.  &  Power  Co. — Bond  Application. — 
This  company  has  applied  to  the  Georgia  RR.  Commission  for  approval 
of  an  additional  issue  of  $489,000  First  &  Refunding  5%  40- year  sinking 
fund  gold  bonds  of  1914  to  reimburse  the  treasury  to  the  extent  of  80%  and 
85%  of  the  cost  of  additions  and  extensions  to  its  plant  and  properties, 
Jan.  1  1919  to  June  30  1919,  both  inclusive. 

The  companv  has  also  applied  for  the  issuance  of  $132,000  Equipment 
Trust  notes  to  be  applied  to  the  purchase  of  15  centrel  entrance  cars.  10% 
of  the  notes  to  mature  annually. 

In  last  week's  "Chronicle"  the  application  of  the  Georgia  Ry.  &  Electric 
Co.  for  the  approval  of  the  issuance  of  $105,000  Ref.  &  Improv.  bonds  of 
1909  inadvertently  appeared  under  this  company. — V.  108,  p.  2022. 

I  Hot  Springs  (Ark.)  St.  Ry. — Increased  Fares. — 
"   The  company  has  filed  a  tariff  with  the  Arkansas  Corporation  Commis- 
sion increasing  the  fares  to  6  cents,  effective  Sept.  23. — V.  106,  p.  1036. 

Huntington  (L.  I.~)RR  . — Citizens  to  Purchase  Road. — 
At  a  meeting  held  -Aug.  29  Counselor  Willard  N.  Baylis  who  as  referee 
appointed  by  the  Supreme  Court  had  rendered  an  opinion  to  the  effect  that 
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the  company  be  permitted  to  surrender  its  charter  and  cease  to  operate  the 
line  In  view  of  an  annual  loss  of  820,000,  recommended  the  purchase  of  the 
property  by  the  citizens  of  Huntington  for  $103,000,  the  price  asked  by  the 
Long  Island   RR.  ,        ,       .     .  ,    , 

Over  $14,000  of  the  $50,000  stock  stock  subscription  needed  to  acquire 
the  trolley  line  (which  extends  across  Long  Island  from  Huntington  to 
Ainityville)  was  assured.  Mr.  Baylis  recommended  that  a  company  be 
organized  to  take  over  the  plant  and  to  operate  that  portion  between  the 
station  and  the  harbor. — V.  108,  p.  973. 

Indianapolis  Street  Railway. — Merger  Upheld — Divi- 
dend Outlook. — President  Robt.  I.  Todd,  in  circular  dated  at 
Indianapolis,  Aug.  30,  says  in  brief. 

Merger  Upheld. — The  decision  of  Judge  Geiger  of  the  Federal  Court, 
rendered  Aug.  29  1919,  approves  the  consolidation  and  orders  dismissal  of 
the  suit  brought  by  certain   minority  stockholders  against  the  same. 

Dividend  Outlook. — The  P.S.  Commission  of  Indiana,  in  letter  of  Aug.  30, 
addressed  to  the  company,  says  in  brief: 

As  regards  the  matter  of  the  September  dividend  on  the  Preferred  stock, 
it  should  be  clearly  understood  that  it  is  not  the  function  of  this  commission 
to  direct  the  payment  or  non-payment  of  dividends. 

The  commission,  however,  is  informed  that  the  consents  of  bondholders 
to  the  temporary  discontinuance  of  direct  payments  into  the  bonds  sinking 
funds  and  the  discontinuance  of  payment  of  interest  on  bonds  in  the  sinking 
funds  are  now  being  secured,  but  that  perhaps  30  days  additional  time  will 
be  necessary. 

The  commission  is  of  the  opinion  that  no  dividends  should  be  paid 
Sept.  1  for  the  reason  that  while  the  company  has  made  satisfactory  progress 
in  the  matter  of  extending  its  lines  and  building  up  its  service  in  the  fulfil- 
ment of  its  franchise  obligations,  yet  there  is  considerable  work  to  do. 
We  are  advised  that  within  the  next  two  or  three  months  the  company  will 
have  complied  with  all  the  requirements  in  question.  The  commission, 
therefore,  can  see  no  reason  why  the  payment  of  dividends  cannot  be  re- 
sumed when  such  requirements  have  been  met.  ISigned  E.  I.  Lewis, 
Chairman.] 

Interest  Unpaid — Wage  Increase. — The  company  has  yet  to  meet  interest 
charges  due  since  April  1  1919  on  Indianapolis  Traction  &  Terminal  Co. 
bonds,  and  interest  charges  due  since  July  1  1919  on  Indianapolis  Street  Ry. 
Co.  bonds,  and  an  additional  annual  cost  of  operating,  estimated  at  $125,- 
000,  due  to  the  recent  increase  of  wages  granted  to  the  company's  employees, 
to  meet  which  a  petition  will  be  presented  within  the  next  few  days  to  the 
P.  S.  Commission  of  Indiana  for  permission  to  charge  1  cent  for  transfers. 

These  facts  make  it  apparent  that  the  interest  of  the  stockholders,  as  well 
as  that  of  the  company,  would  be  best  served  by  following  the  suggestions 
of  the  commission  and  postponing  temporarily  the  Sept.  1  installment  of 
dividend.     Compare  V.  109,  p.  676. 

Kansas  City  Railways. — Deferred  Interest  Paid. — 

An  impending  receivership  expected  to  break  Sept.  1,  has  been  averted 
by  a  $1,000,000  loan  closed  Aug.  27  by  Eastern  bankers  on  the  personal 
endorsement  of  J.  Ogden  Armour.  Assurances  of  further  financal  assist- 
ance, in  the  extension  of  a  $1 ,000,000  issue  of  short-term  notes  due  Dec.  1 , 
also  was  included  in  the  negotiations. 

Semi-annual  bond  interest  payments,  totaling  $570,000,  have  been  de- 
posited with  the  company's  fiscal  agencies  in  New  York  and  Chicago.  It 
was  on  these  deferred  bond  interest  payments  that  the  receivership  was 
expected.  Sept.  1  would  have  been  the  last  day  of  grace.  The  payments 
on  the  First  and  Second  Mortgage  bonds  were  due  July  1 ,  at  which  time 
the  company  announced  it  could  not  meet  them  and  would  take  advantage 
of  the  60  davs  of  grace  provision  made  in  the  issue. — "Kansas  City  Star," 
Aug.  28.— V.  109,  p.  577.  370. 

Lehigh  Valley  RR. — Dividends— Obituary . — 
The  directors  on  Sept.  3  declared  regular  quar.  dividend  of  \%%  on  the 
Common  stock  to  holders  of  record  Sept.  13,  "payable  on  as  soon  after 
Oct.  4  as  the  company  receives  from  the  U.  S.  Government,  an  adequate 
payment  of  the  rental  now  due."  The  regular  quarterly  dividend  of  2J^% 
on  the  Preferred  stock  was  also  declared. 

E.  B.  Thomas,  Chairman  of  the  Executive  Committee,  and  board  o 
directors,  died  at  his  home  on  Sept.  4. — V.  109.  p.  477,  173. 

Memphis  Street  Ry. — Interest  Payment. — 

The  receivers  on  Sept.  2  deposited  with  the  Central  Union  Trust  Co.,  New 
York,  funds  for  the  payment  of  the  July  1  1919,  interest  on  the  Consoli- 
dated 5%  Mortgage  bonds,  together  with  two  months'  interest  thereon 
at  5%.— V.  108,  p.  2432. 

Montreal  Tramways  Co. — New  Rates. — 

The  Montreal  Tramways  Commission  announces  new  rates  for  the  com- 
pany will  be  7  cents  cash,  or  4  tickets  for  25  cents;  workmen's  tickets,  5  for 
25  cents;  no  change  in  children's  fares.  These  rates  will  go  into  effect 
within  a  short  time. — V.  108,  p.  2123. 

Northern  Alabama  Traction  Co. — Receiver. — 

Federal  Judge  William  Grubb  of  the  Northern  District  of  Alabama  on 
Aug.  27  appointed  A.  A.  Hardage  receiver.  The  action  was  taken  following 
the  filing  of  a  petition  by  J.  J.  Henry  of  New  York,  a  bondholder,  asking 
that  the  corporation  be  declared  bankrupt. 

Ohio  Electric  Ry. — Strike  Settled. — 

After  a  strike  lasting  more  than  a  week  the  employees  returned  to  work 
on  Aug.  23  and  accepted  an  increase  of  5  cents  an  hour.  The  men  demanded 
10  cents,  and  the  company  offered  an  increase  of  3  cents  an  hour. 

Under  the  terms  of  the  settlement  the  union  agreed  to  drop  the  employees 
other  than  trainmen  from  their  organization. — V.  109,  p.  776. 

Pennsylvania  RR. — Bonds  Canceled. — 

On  Aug.  29  there  were  struck  off  the  regular  list  of  the  Philadelphia  Stock 
Exchange  $285,000  additional  Consol.  Mtge.  (Sterling  Stamped  Dollar)  4% 
bonds,  due  May  1  1948,  making  the  total  amount  listed  $14,570,000. — 
V.  109,  p.  677.  888. 

Pittsburgh  (Pa.)  Rys. — Strike  Agreement. — 
The  employees  on  Aug.  28  voted  to  return  to  work  and  accept  the  award 
of  the  War  Labor  Board  (increase  of  about  6  cents  an  hour)  "under  pro- 
test." The  agrement  between  the  receivers  and  the  officers  of  the  car- 
men's union  also  provides  that  the  suit  brought  by  the  receivers  for  $900,- 
000  damages  will  be  dropped. 

The  new  scale  of  wages,  it  is  understood,  is  49  cents  per  hour  for  the 
first  three  months,  52  cents  for  the  next  nine  months  and  54  cents  for  the 
second  year  and  thereafter. — V.  109,  p.  888.  776. 

Public  Service  Corp.  of  New  Jersey.— Bonds  Canceled. — 

On  Aug.  29  there  were  struck  off  the  regular  list  of  the  Philadelphia 
Stock  Exchange  $263,000  General  Mortgage  5%  Sinking  Fund  50-year 
bonds,  due  1959.  reported  purchased  for  account  of  the  sinking  fund,  leaving 
the  amount  listed  $35,500,000,  acquired  for  the  sinking  fund  $2,000,000. 
of  which  amount  $243 ,000  are  bonds  which  were  not  listed  on  the  Exchange 
—V.  109,  p.  888,  477. 

Rapid  Transit  in  N.  Y.  City. — Extension  of  Operation.— 
The  New  York  Municipal  Ry.  subway  line,  which  at  present  terminates 
at  57th  St.  and  7th  Ave.,  was  extended  to  Lexington  Ave.  and  60th  St. 
on  Sept.  1 .  The  B.  R.  T.  management  will  operate  a  through  Coney  Island 
service  from  Lexington  Ave.  during  the  non-rush  periods,  day  and  night . 
—V.  109,  p.  677,  578. 

Rockford  &  Interurban  Ry. — Fare  Increase. — 
The  Illinois  P.  U.  Commission  has  granted  the  company  permission  to 
charge  a  6-cent  fare  in  Rockford. — V.  107,  p.  2477. 

St.  Joseph  South  Bend  &  Southern  RR. — Dividends. — 

The  directors  on  Aug.  6  declared  the  following  dividends  payable  on 
Sept.  15  to  holders  of  record  Sept.  10: 

On  the  Preferred  stock  a  semi-annual  dividend  of  2lA%\  on  the  Common 
stock  a  dividend  of  1%.— V.  106.  p.  1127. 

San  Fran. -Oakland  Term.  Rys.  —Key  Route  Fare  Raised. 

The  California  RR.  Commission  on  Aug.  12  granted  the  company  per- 
mission to  raise  fares  on  the  Key  Route  as  follows:  The  one-way  fare  from 
II  to  15  (<iiis  and  the  commutation  rate  from  $3  30  to  $4.  The  rates 
mav  bo  made  effective;  within  30  days. 

The  Commission  rejects  the  company's  claim  of  a  $46,000,000  investment 
value  as  unsound  and  nr^fers  to  recognize  thejestimates  of  the  Commission  s 
engineers  which  are  $8,000,000  for  the  Key  Division  property  and  $11.- 


000,000  for  the  Traction  Division,  a  total  of  $19,000,000.  The  Commission, 
however,  holds  that  neither  the  investment  or  the  valuation  can  be  consid- 
ered the  chief  factor  in  determination  of  rates  for  this  company. 

The  Commission  finds  that  "it  is  our  estimate  that  with  these  fares  the 
applicant's  revenues  will  be  increased  by  approximately  $400,000  perann. 
The  greater  percentage  of  this  amount  will  be  a  net  increase.  We  believe 
that  with  this  increase  the  applicant  will  be  enabled  to  render  an  entirely 
efficient  and  adequate  service  to  the  public."  ("Electric  Railway  Jour- 
nal").—V.  108,  p.  2241. 

Scranton  Railway. — Wage  Increase. 

The  motormen  and  conductors  on  Sept.  3  decided  to  accept  the  com- 
pany's offer  of  4  cents  an  hour  increase.  From  now  until  Jan.  1  the  workers 
will  receive  50  cents  an  hour,  and  on  the  first  of  the  year  will  get  51  cents. 
A  nine-hour  day  still  will  prevail. — V.   108,  p.   1938. 

United  Railways  Co.  of  St.  Louis. — Receiver's  Certifi- 
cates Offered. — William  R.  Compton  Co.,  N.  Y.,  St.  Louis, 
&c,  First  Nat.  Bank,  Mercantile  Trust  Co.,  Francis  Bro.  & 
Co.,  Mississippi  Valley  Trust  Co.  and  Stifel-Nicolaus  Invest- 
ment Co.,  St.  Louis,  are  offering  at  99.05  and  int.,  to  yield 
about  7%,  $2,300,000  6%  One- Year  Receiver's  Certificates 
of  Indebtedness,  dated  Sept.  2  1919,  due  (no  prior  option) 
Sept.  2  1920. 

Denomination   $1,000    (c).     Interest   payable    (M.    &   S.)    at   the   First 
National  Bank,  St.  Louis. 
Data  from  Letter  of  Receiver  of  the  United  Rys.  Co.,  Dated  Au?.  29. 

Purpose  of  Issue. — The  entire  proceeds  of  these  certificates  will  be  used 
for  the  purpose  of  paying  the  loan  of  the  War  Finance  Corp.,  and  upon  the 
payment  of  this  loan  the  $3,500,000  Union  Depot  RR.  First  Mtge.  6% 
bonds  securing  the  same  will  be  canceled. 

Security. — By  order  of  the  District  Court  for  the  Eastern  Division  these 
certificates  shall  be  a  first  and  prior  lien  on  the  lines  of  railroad,  property 
and  franchises  of  the  Union  Depot  RR.,  and  also  a  lien  upon  all  the  other 
lines  of  railroad,  property  and  franchises  of  the  United  Rys.  Co.  of  St.  Louis, 
subject  only  in  the  latter  instance  to  existing  divisional  mortgages. 

Thus  upon  the  cancellation  of  the  $3,500,000  Union  Depot  RR.  First 
Mtge.  6%  bonds,  and  owing  to  the  priority  of  these  certificates  o  the  United 
Railways  Co.  Gen.  Mtge.  4%  bonds,  these  certificates  will  become  a  first 
lien  on  about  213.53  miles  of  city  lines  and  49.64  miles  of  county  line  out 
of  a  total  of  about  345.29  miles  of  city  lines  and  115.59  miles  of  county 
lines  comprising  the  United  Railways  system. 

Included  in  the  mileage  upon  which  these  certificates  will  be  a  first  lien 
are  some  of  the  most  important  trunk  lines  in  the  city,  as,  for  instance: 

(a)  Maryland — from  4th  and  Olive  to  Kingshighway  and  Maryland; 
(b)  Laclede  Ave.  line;  (c)  Market  St.  line  (except  on  Chouteau  from  Man- 
chester to  Kingshighway) ;  (d)  Delmar  line  (except  from  Taylor  and  Delmar 
to  DeBaliviere,  thence  south  to  Pershing  Ave.);  (e)  University  line  (except 
portion  of  track  on  Union  Ave.,  and  also  from  66th  St.  west  in  St.  Louis 
County);  (/)  Clayton  line,  City  Limits  line  and  Creve  Coeur  Lake  line; 
(<7)  Taylor  Ave.  line  (except  from  Delmar  to  Page,  Taylor  to  Euclid,  and 
"Y"  on  Manchester);  (h)  Fourth  St.  line — from  4th  and  Morgan  to  Arsenal 
and  Grand;  (i)  Grand  Ave.  line  (except  from  Lucas  to  Finney);  (J)  Broad- 
way— from  Broadway  and  Keokuk  South,  and  from  Gano  North;  (k)  Jef- 
ferson Ave.  line,  Tower  Grove  line,  Cherokee  line,  Bellefontaine  line  (ex- 
cept on  14th  from  Chouteau  to  Pine  St.);  (/)  Welston  line — 4th  and  Frank- 
lin and  Morgan  to  Wellston. 

Earnings. — The  earnings  of  the  system  upon  which  these  certificates  are 
liens  are  after  deducting  the  interest  on  the  divisional  mtge.  bonds  and  after 
deducting  depreciation  charges  of  10%  of  the  gross  revenue  were  for  the 
year  1918  $1,433,606,  or  over  10  times  the  interest  charges  of  $138,000  on 
these  certificates.  For  the  first  six  months  of  1919  the  earnings  on  the 
same  basis  as  that  mentioned  above  were  over  12  times  the  interest  require- 
ments of  these  certificates. 

Valuation. — The  Missouri  P.  S.  Commission  is  at  present  engaged  in 
making  a  valuation  of  the  property  of  the  United  Railways  Co.  Pending 
the  completion  of  this  appraisement  the  Commission  has  estimated  for 
making  purposes  a  value  of  $60,000,000  for  the  entire  system.  On  this 
basis  the  Union  Depot  system  alone,  on  which  these  certificates  are  an 
absolute  first  lien,  is  worth  about  $7,000,000,  according  to  the  testimony 
of  the  officials  of  the  company  in  court  proceedings.  However,  the  prop- 
erties of  the  Union  Depot  system  comprise  only  a  small  portion  of  the  mile- 
age upon  which  these  certificates  will  be  a  first  lien. 

The  underlying  liens  and  these  certificates  are  followed  by  securities 
having  a  present  market  value  of  about  $22,000.000. — V.  109,  p.  889.  578. 

West  End  Street  Ry.,  Boston. — Dividend. — 

A  dividend  rental  of  $1.75  a  share  will  be  paid  Oct.  1  on  the  Common 
stock,  under  the  lease  to  the  Boston  Elevated  Railway.  Transfer  books 
close  Sept.  20  and  reopen  Oct.  2. — V.  109.  p.  899. 

West  Jersey  &  Seashore  RR. — Bonds  Canceled. — 

On  Aug.  26  there  were  struck  off  the  regular  list  of  the  Philadelphia 
Stock  Exchange  $679,000  First  Consolidated  Mortgage  bonds,  reported 
emded  and  canceled  under  the  terms  of  the  Sinking  Fund  provisions 
of  the  mortgage  during  the  years  July  1  1913,  to  July  1  1919,  both  inclusive, 
as  follows:  $38,000  Series  "A"  4% .  leaving  the  amount  listed  $1 ,561 ,000: 
$473,000  Series  "B"  3J4%  leaving  the  amount  listed  $817,000:  $104,000 
Scries  "C"  3*4%  leaving  the  amount  listed  $756,000;  $3,000  Series  "D" 
4%.  leaving  the  amount  listed  $1,058,000;  $6,000  Series  "E"  4%.  leaving 
the  amount  listed  $679,000;  $55,000  Series  "F"  4%.  leaving  the  amount 
listed  $968,000.— V.  106,  p.  1061. 

West  Virginia  Traction  &  Electric  Co. — Sale  of  Collat'l. 

Tho  New  York  Trust  Co.,  trustee  for  the  Two-Year  6%  secured  gold 
notes  which  were  defaulted  on  May  1  1919.  announces  the  sale  on  Sept.  3 
at  public  auction  of  $2,500,000  5%  25-year  General  &  Refunding  Mtge. 
bonds,  being  the  collateral  securing  the  notes  to  G.  H.  Walbndge,  Chairman 
of  the  noteholders'  protective  committee,  for  $360,000. — V.  109,  p.  777,  6<  7. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Albion    Gas    Co. — Earnings.    <fcc— 

See  American  Public  Utilities  Co.  under  "Reports"  above. — T.  107. 
p.    1005. 

Allis-Chalmers  Mfg.   Co. — Accum.   Dividend. — 

A  dividend  of  %  of  1%  has  been  declared  on  the  Pref.  stock  on  account 
of  accumulations,  in  addition  to  the  usual   quarterly  dividend  or  \HVo 
both  payable  Oct.  15  to  holders  of  record  Sept.  30.     By  the  present  pay- 
ment of  the  %  of  1%  on  account  of  accumulations,  the  amount  now  remain- 
ing unpaid  is  \%%—  V.  109,  p.  372. 

Amalgamated  Oil  Co. — Dividend. — 

A  quarterly  dividend  of  \\i%  has  been  declared  on  the  So. 000 .000 
outstanding  capital  stock,  payable  Oct.  15  to  holders  of  record  Sept.  30. 
In  Julv  last  1X%  was  paid,  which  was  the  first  distribution  since  1916. 
— V.  108.  p.  1513. 

American  Car  &  Foundry  Co. — Com.  Div.  Increased.— 

The  directors  on  Thursday  declared  a  quarterly  dividend  of  3%  on  the 
Common  stock,  which  increases  the  annual  rate  from  s  ,  w  1J  /c .  ■ a 
quarterly  dividend  of  2%  was  paid  on  the  Common  since  July  1918.  1  ne 
regular  quarterly  preferred  dividend  of  1M%  was  also  declared,  both  pay- 
able Oct.  1  to  holders  of  record  Sept.  15.  .  .,_ 

The  following  announcement  was  made  after  the  dividend  meeting.  By 
resolution  of  the  directors,  present  reverve  for  dividends  on  t  omnion  mock 
to  be  paid  when  and  as  declared  by  board  of  directors,  was  increased  Irom 
$7,200,000  to  $10,800,000."— V.  10S,  p.  2625. 

American  Fork  &  Hoe  Co.--  Capital  Slock. — 

In  reply  to  an  inquiry  I'res.  II.  W.  Cowdery  under  date  of  Aug.  -,)  says: 
"We  are  offering  our  new  issue  of  stock  to  our  stockholders  onlj  .  Manyor 
them  are  asking  for  more  than  their  quota  and  we  do  not  expect  theie  will 
be  any  public  offering.  If  our  stockholders  do  not  subscribe  foi  it .  all  ■ we 
have  a  large  inquiry  from  our  employees,  which  we  wlsn  to  giv<   tne  op- 

P°The1  company's  factories  are  located  as  follows:  AsfctabtfaWciks,  Ash- 
tabula, o  .  Itatcheller  Works.  Wallingford  Vi  :  BoHes  Works.  Bmgham- 
ton,  N.  Y.;  Ely  Works,   St.  Johnsbury,   Vt.;   Port    Madison   Works.   Fort 
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Madison.  la.;  Geneva  Works,  Geneva.  O.:  Hamman  Works,  Hamman. 
Tenn  Otsego  Works.  No.  Girard,  Pa.;  Philadelphia  Works.  Frankford. 
Philadelphia  Pa.;  Southern  Works,  Memphis.  Tenn.;  Withington  Works. 
Jackson  Mich.;  The  National  Handle  Co.,  Fort  Wayne,  Ind.,  and  Mem- 
phis, Tenn. — V.  109,  p.  889. 


Co. — Bonds. — 
Mortgage   bonds, 


Directors. 


s 


American  Hide    &  Leather 

The  company  announces:  The  First  Mortgage  bonds  due  Sept.  1, 
will  be  paid  on  and  after  Sept.  2  by  the  Equitable  Trust  Co.,  New  York. 

J  P  Storv  Jr..  Frederick  E.  Thompson  and  Thomas  B  Doe  have  been 
elected  directors  to  succeed  T.  J.  Ryan.  M.  C.  Branch  and  Henry  Evans, 
retiring. — V.  109,  p.  885.777. 

American  Steel  Foundries  Co. — Preferred  Dividend. — 

An  initial  dividend  of  l%%  has  been  declared  on  the  Preferred  stock, 
avable  Sept.  30  to  holders  of  record  Sept.  15.     The  regular ■quarterly  diyi- 
iend  of  75  cents  on  the  Common  was  also  declared  payable  Oct.  15  to  hold- 
ers of  record  Oct.  1.— V.  109.  p.  777. 

American  Stores  Co. — Preferred  Stock  Listed. — ■ 

The  Philadelphia  Stock  Exchange  has  listed  $2,600  additional  First  Pref. 
stock,  issued  in  exchange  for  a  like  amount  of  First  Pref.  stock  of  the  Acme 
Tea  Co.,  making  the  total  amout  of  American  Stores  Co.  First  Pref.  stock 
listed  S3. 594.500.— V.  109.  p.  272.  74. 

American  Sumatra  Tobacco  Co.— Earnings.— 

Julu  31  Years—  1918-19-  1917-18.        Decrease. 

Gross  earnings  ...SI. 704, 250  $3,300,000  $1,595,750 

Net  before  taxes                   '..  — 997,000  2,700,000       1.703,000 

—V.  109,  p.  75. 

American  Tel.  &  Tel.  Co. — Officer. — 

E  K  Hall  has  been  elected  Vice-President  and  will  be  associated  with 
N  C  Kingsbury  who  is  first  Vice-President  in  charge  of  operations. — 
— V.  109.  p.  678.  478. 

American  Woolen  Co. — Common  Dividend  Increased. — ■ 

The  directors  declared  a  quarterly  dividend  of  1  ?-£  %  on  the  Common 
stock  which  increases  the  annual  rate  from  5%  to  7%.  A  quarterly  divi- 
dend of  \\i%  was  paid  on  the  Common  stock  since  April  1916.  The  regular 
quarterly  preferred  dividend  of  1  %  %  was  also  declared,  both  payable 
Oct.  15  to  holders  of  record  Sept.  15. 

"Boston  News  Bureau"  Sept.  5  said:  "Largely  to  compensate  for  the 
long,  lean  period  of  vears  in  which  Common  stockholders  were  without  divi- 
dends, the  directors  to-day  established  the  stock  on  a  permanent  $7  dividend 
basis.  It  is  no  secret  that  the  ultimate  aim  has  always  been  to  bring  the 
companv  to  the  point  where  junior  shareholders  would  be  receiving  as  much 
as  the  Preferred.  American  Woolen  is  now  busy  in  all  of  its  plants  and 
operating  at  practically  capacity  with  over  40.000  employees  on  its  roster. 
The  second  half-year  should  in  all  probability  be  considerably  ahead  of  the 
first  six  months  as  regards  earnings,  as  the  four  months'  strike  earlier  in  the 
year  cut  well  into  net.  Unless  there  is  the  most  unexpected  let-down  in 
demand  for  cloth,  1920  should  prove  the  company's  biggest  year.  There  is 
the  most  pronounced  shortage  of  goods,  particularly  staples,  the  country 
over."— V.  109,  p.  678,  75. 

Anaconda  Copoer  Mining  Co. — Output  {in  Pounds). — 

1919.      1918.  1917. 

Mouth  of  August 12,600,000  24.900.000  11,175,000 

Jan.  1  to  Aua.  31 103,702.000  208,084,000  186,225,000 

—V.  109,  p.  579,  272. 

Barnsd'all  Corp. — Subsidiary  Companv  Earnings. — 

"The  net  earnings  of  the  subsidiary  companies  for  July  1919  amounted 
to  $297,118;  of  this  amount  $272,175  accrued  to  Barnsdall  Corporation. 
These  figures  are  after  accruing  interest  and  taxes,  but  before  depreciation 
and  depletion." — Official. — V.   109.  p.  679,  673. 

Beckley-Ralston  Co.,  Chicago. — Offering  of  Notes. — 
Els-ton  &  Co.,  Chicago,  are  offering,  at  prices  ranging  from 
98.66  and  int.  to  96.37  and  int.,  to  yield  6^%,  $400,000 
6%  Serial  Gold  Notes,  dated  Aug.  1  1919,  due  $50,000  each 
Aug.  1  from  1922  to  1929,  inclusive.  (See  advertising 
pages.)     The  bankers  state: 

Interest  payable  F.  &  A.  without  deduction  for  Federal  taxes,  not  ex- 
ceeding 2%.  Redeemable,  all  or  part,  upon  any  interest  date  to  Jan  .1 
1922.  at  102  and  int.;  thereafter  at  101  and  int.  Peoples  Trust  &  Savings 
Bank  of  Chicago,  trustee.     Denom.  $1 .000  and  $500  (c) . 

Company. — Incorp.  under  the  laws  of  Illinois.  Has  been  doing  business 
since  1897.  Is  engaged  in  buying  and  selling  automobile  equipment,  parts, 
supplies  and  bicycle  sundries,  maintaining  sales  offices  in  Chicago,  San 
Francisco,  N.  Y.  City  and  Detroit,  doing  a  wholesale  business  in  all  parts 
of  the  United  States,  South  America  and  Europe.  Is  the  largest  distributor 
of  this  class  of  material  in  the  United  States. 

Balance  Sheet  June  30  1919,  After  Financing. 

Assets —  |      Liabilities — 

Fired  assets $117,318  Capital  stock $487,100 

Current  cash 125,984  Notes  (this  issue) 400,000 

Bills  and  acceptances 9,699  R.  E.  notes 13,750 

Accounts  receivable 618,784  Bills  payable 91,460 

Inventory 1,081,048' Accounts  payable 302,213 

Liberty  bonds,  &c 28,851;Non-current  notes 62,250 

Other    assets 64,353  Other  items . 27,596 

Total  (each  side) $2,046,040  Surplus 661,671 

Gross  assets  (SI. 549, 021)  equal  3.87  times,  and  net  quick  assets  ($1,- 
432,274)  equal  3.58  times  the  outstanding  notes. 

Earnings. — The  earnings  for  the  past  five  years  have  averaged  $165,000 
per  annum,  about  7  times  the  interest  requirements  for  these  notes. 

At  the  present  time  is  doing  a  gross  business  of  about  $4,000,000  per 
year.  Net  earnings  for  the  year  ended  Oct.  31  1918  were  over  $130,000,  or 
nearly  5  'i  times  the  interest  charges  on  these  notes. 

This  Issue. — Trust  deed  provides  that  no  mortgage  or  note  issue  can  be 
placed  on  the  real  or  personal  property  in  excess  of  $62,250  now  outstanding. 
The  company  agrees  to  maintain  net  quick  assets  equal  to  200%  of  out- 
standing notes  at  all  times.  In  the  event  of  any  default  in  company  agree- 
ments, these  notes  become  a  first  mortgage  on  all  its  assets. 

Purpose  of  Issue. — The  proceeds  will  be  used  to  retire  bank  obligations 
and  to  extent  the  operations  of  the  company. 

Bingham  Mines  Co. — Dividend. — 

A  dividend  of  25  cents  has  been  declared  on  the  $1,500,000  capital  stock 
(par  $10),  payable  Sept.  30  to  holders  of  record  Sept.  20.  In  June  last 
25  cents  was  paid  in  U.  S.  Liberty  4M%  bonds. — V.  108,  p.  2530. 

Boise  Gas  Light  &  Coke  Co. — Earnings,   &c— 

See  American  Public  Utilities  Co.  under  "Reports"  above. — V.  107, 
p.    1006. 

Borne-Scrymser  Co. — Dividend. — 

A  dividend  of  $20  per  share  has  been  declared  on  the.  $200,000  capital 
stock,  payable  Oct.  15  to  holders  of  record  Sept.  13.  A  like  amount  has 
been  paid  in  October  of  each  year  since  1912. — V.  106.  p.  1038. 

Bucyrus    Company.—  Preferred   Dividend  Increased. — 
The  company  has  declared  a  dividend  of  1%%  on  the  Preferred  stock, 

payable,  Oct    1    to  holders  of  record  Sept.  20.     Previous  quarterly  payments 

were  1%. — V.  108.  p.  1062. 

Cerro  de  Pasco  Copper  Corp.— Production  (Lbs.). — 


1919. 
Month  of  August 5 ,726 .000 

-v.\otpu%Zhr5:---'- 37'810'000 


1918.  1917. 

5,786,000       6,036.000 

48,112,000     45,534,000 


Chalmers   Motor   Corporation. — Plan. — 

See  Maxwell  Motor  Co.  below. — V.  109    p.  2332. 

Chesapeake  &  Potomac  Telephone  Co.  of  Virginia. — 

Judge  Moncure  in  the  Richmond  (Va.)  City  Chancery  Court  on  Aug 
2 J  refused  to  grant  an  injunction  restraining  the  companv  from  charging 
its  patrons  war  telephone  rates  when  its  bills  for  service  are  presented  on 
~tpt.  1.      Ihe  Court  refused  to  make  a  decision  in  conflict  with  the  act  of 


Congress,  as  interpreted,  which  provides  that  any  modification  of  the  war 
rates  must  be  made  by  the  duly  constituted  body — the  State  Corporation 
Commission  of  Virginia. 

Assistant  City  Attorney  George  Wayme  Anderson  noted  an  appeal  to 
the  State  Supreme  Court. — V.  100,  p.  558 


California  Petroleum   Corp.   and  Subsidiary 

The  half-yearly  income  account  was  published  in  V.   109,  p, 
Consolidated  Balance  Sheet  as  at  June  30  1919  and  Dec.  31 


June  30 '19  Dec.  31'18 

Property  accounts.31,755,951  29,477,984 

Investra'ts  at  cost.      100,000 

U.S.  Receiver  (as- 
sets of  co .  in  con- 
trol of  U.  S.  rec'r 
pending  outcome 
of  litigation) 

Add'ns  &  better'ts 
since  Jan.  1  1913 

Cash 1,420,663 


1,435,303     1,326,653 


June  30  '19 
Liabilities —  $ 

Preferred  stock.. xl2, 343, 026 
715,568Common  stock...  14, 877, 005 
Sub.  cos.  stock  in 
hands  of  public 
at  book  value..      510,388 
Bonded  debt y  1,525,300 


Cos. 

679. 
1918. 
Dec.31'18 

$ 
12,343,026 
14,877,005 


2,126,761 


Liberty  bonds 136,300 

Acc'ts  receivable. .  538 ,987 

Oilinventories 301,566 

Materials  &  supp.  828,209 

Deferred  charges. .  392 ,424 


Accounts  payable. 

Notes  payable 

Accrued  interest.. 
820,415;  Reserve  (Federal 
288,650,  (taxes&conting.) 
552, 852 1  Dividend  payable. 

605,951  Special  reserve 

908,636  Ded'd   credit    (net 
15,933      prof .  from  oper'n 
of  prop.  In  hands 
U.S.  receiver).. 

Capital  surplus 

Revenue  surplus.. 


168,446 
65,000 
29,848 

402,546 

524,579 

1,426,517 


862,095 
2,887,561 
1,287,094 


669,995 

1,538,300 

198,575 

100,000 

31,310 

381,607 

462,863 

1,347,341 


780,004 
2,790,774 
1,318,602 


Total 36,909,404  36,839,404      Total. ...36,909,404  36,839,404 


x  At  June  30  1919  the  unpaid  dividends  accumulated  on  the  Preferred 
stock  aggregated  2}4%.  y  Bonded  debt  includes  American  Oilfields  Co. 
6%  1930,  $923,800;  American  Petroleum  Co.  6%  1920,  $601,500;  total, 
$1,525.300.— V.  109.  p.  679. 

China  Mail  Steamship  Corp.  (of  Cali.). — Offering  of 
Bond's.— Blyth,  Witter  &  Co.,  San  Francisco,  N.  Y.  &  C, 
are  offering  at  prices  to  yield  6  }4  %  $333 ,000  First  Mortgage 
7%  bonds,  maturing  $167,000  July  1  1920  and  $166,000 
July    1    1921. 

The  bonds  are  a  part  of  an  issue  of  $1 ,750,000,  of  which  $583,000  retired. 
The  present  issue  was  repurchased  by  Blyth,  Witter  &  Co.,  the  original 
underwriters  (see  V.   106,  p.  698) 

A  statement  of  the  earnings  as  given  out  by  the  bankers  shows  that  for 
the  year  ended  June  30,  gross  income  was  $1,968,152;  oper.  exps,  $777,325; 
depreciation,  $150,158,  and  net  earnings,  $1,040,668;  bond  interest  re- 
quired is  $112,500,  leaving  a  balanced  of  $928,108.  Compare  V.  107,  p. 
698,    1006. 

Coca-Cola  Co. — Directors  Elected,  &c. — 

The  following  have  been  elected  directors:  W.  C.  Bradley,  C.  H.  Cand- 
ler (Pres.),  S.  C.  Dobbs  (Vice-Pres.),  Harold  Hirsch,  Louis  K.  Liggett, 
W.  E.  MeCaw,  J.  H.  Nunnally,  E.  W.  Stetson,  E.  V.  R.  Thayer,  E.  Wood- 
ruff. Four  additional  directors  are  to  be  elected  and  announcement  thereof 
is  expected  to  be  made  shortly. 

From  a  small  beginning  in  1886,  in  which  year  only  26  gallons  were  sold, 
the  business  has  grown  till  the  output  reached  12,109,420  gallons  in  1917. 
The  production  in  1918  was  somewhat  less  on  account  of  the  curtailment  of 
the  sugar  supply  by  the  Government.  For  the  first  7  months  of  1919, 
however,  sales  amounted  to  1 1 ,099,569  gallons  and  a  demand  for  20,000,000 
gallons  for  the  year  is  indicated.  Sales  for  the  current  year  by  months 
have  been  as  follows: 


Sales 
(gals.). 

January 1,160,177 

February 1,158,504 

March 1,245,090 

April 1,590,602 


Inc.orer  Sales        Inc.over 

1918.  (gals.)  1918. 

63%  May 1,768,317         89% 

31%  June 1,937,517       148% 

13%  July 2,239,362       171% 

83%  Total 11,099,569         82% 

During  the  last  seven  years  about  $21 ,000,000  was  disbursed  in  dividends. 
The  election  of  the  foregoing  board  is  intended  to  insure  the  further  de- 
velopment of  the  business.  Many  inquiries  from  foreign  countries  for  Coca 
Cola  indicate  a  possibility  for  expansion  in  that  direction,  and  it  is  the  inten- 
tion of  the  management  to  enter  that  field  in  the  near  future.  [The  com- 
pany filed  a  certificate  of  incorporation  with  the  Secretary  of  State  of 
Delaware  on  Sept.  5-1 — V.  109,  p.  890,  778. 

Cole  Motor  Car  Co.,  Indianapolis. — Dividend,  &c— 

The  directors  on  Aug.  25  declared  a  dividend  of  20% ,  or  $20  per  share,  on 
the  Common  stock.     The  company  has  no  Preferred  stock  or  bonds  out. 

During  the  present  year  the  company  anticipates  a  total  production  of 
6,500  motor  cars,  exclusively  of  one  chassis — the  Aero-Eight — with  nine 
styles  of  bodies.  The  present  output  is  reported  as  twice  that  of  any  other 
year.— V.  103,  p.  63. 

Columbia  Oil  Producing  Co.,  Los  Angeles. — Acquired. 

Control  of  the  company  will  pass  to  the  principal  stockholders  of  the 
Commonwealth  Petroleum  Co.  as  a  result  of  negotiations  just  completed. 
The  syndicate  formed  to  put  over  the  deal  has  been  assured  of  securing 
85%  of  the  Columbia  stock.  Something  more  than  $6,000,000  is  said  to 
be  involved  in  the  deal.  The  monthly  production  is  said  to  be  from  85,000 
to  100.000  barrels  of  oil — "San  Francisco  News  Bureau,"  Aug.  25. — V.  85. 
p.  1404. 

Commonwealth  Petroleum  Corp.,  N.  Y. — New  Presi- 
dent.-— Charles  H.  Schlacks  has  been  elected  President,  suc- 
ceeding Eugene  Mackey  who  resigned. 

Mr.  Schlacks  was  until  recently  in  charge  of  the  rifle  plant  of  the  Midvale 
Steel  &  Ordnance  Co.  at  Eddystone,  Pa.,  said  to  be  the  greatest  rifle  plant 
in  the  world.  (See  V.  109,  p.  77 — also,  see  Baldwin  Locomotive  Works 
in  V.  109,  p.  272.) 

New  Stock. — Treasurer  H.  F.  Osborn,  Jr.,  120  Broadway, 
N.  Y.,  in  circular  of  Aug.  29,  says  in  substance: 

This  company  hereby  offers  100,000  shares  of  its  non-par  value  Common 
stock  for  subscription  at  $40  per  share,  to  the  holders  of  stock  of  record  at 
the  close  of  business  Sept.  9  1919,  at  the  rate  of  one-half  share  of  the  stock 
so  offered  for  subscription  for  every  share  of  this  company's  stock  held  by 
them  respectively  at  said  time.  Subscriptions  must  be  made  at  or  before 
3  p.  m.,  Sept.  24  1919,  at  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y. 
Fractional  rights  must  be  combined  so  as  to  entitle  the  holders  to  subscribe 
for  one  whole  share  of  stock.  Neither  this  company  nor  Guaranty  Trust 
Co.  will  buy  or  sell  rights. 

Subscriptions  will  be  payable  as  follows:  either  (a)  $20  per  share  at  or 
before  3  p.  m.  Sept.  24  1919,  and  $20  3  p.  m.  Oct.  24  1919;  or  (b)  $40  per 
share  at  or  before  3  p.  m.  Sept.  24  1919.  Subscription  warrants  will  issue 
about  Sept.  9  1919. 

The  purpose  of  the  board  in  offering  said  stock  for  sale  is  to  provide  funds 
for  the  extension  of  the  operations  of  this  company  and  for  the  future 
development  of  properties  owned  and  controlled  by  it  and  in  addition  to 
place  this  company  in  such  position  that  it  may  be  able  to  secure  for  its  stock- 
holders participation  in  plans  at  present  in  process  of  formation,  embracing 
not  only  the  properties  now  owned  or  controlled  by  this  company  but  also 
other  properties  or  interests  therein. 

The  New  York  "Times"  has  the  following,  apparently 
on  authority: 

The  company  recently  acquired  a  dominant  interest  in  the  Union  Oil 
Co.  of  California  and  the  Columbia  Oil  Producing  Co.,  also  of  California. 

Within  a  short  time  the  formation  of  a  holding  company  to  take  over  the 
stock  of  the  Union  and  Columbia  Companies  will  be  announced.  It  is 
planned  after  the  additional  Commonwealth  stock  has  been  subscribed  for 
to  offer  stockholders  an  exchange  for  stock  of  the  holding  company,  which 
will  be  known  as  the  Commonwealth-Union  Co.  This  consolidation  will 
make  the  company  one  of  the  largest  independent  concerns  in  the  country. 

[President  Schlacks  is  now  on  his  way  to  the  Pacific  Coast  and  in  his 
absence  no  one  is  authorized  to  confirm  or  deny  this  statement .  Included 
in  the  aforesaid  purchase  of  stock  in  the  Union  Oil  Co.  of  Los  Angeles  arc 
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said  to  be  37, 500  shares  owned  by  Andrew  Weir,  now  Lord  inverforth. — 
Editor  "Chronicle."] 

trol  Secured. — See  Columbia  Oil  Producing  Co.  above. 
—V.  101),  p.  581,  479. 

Computing-Tabulating-Recording  Co.— Magazine. — 

Thos.  .) .  Watson,  Pres.  &  Gen  Mgr.,  announces  the  publication  of  the 
first  issue  of  "The  I  nternation;il ,"  Which  is  intended  to  disseminate  knowl- 
edge regarding  the  company,  its  products,  organization,  &c.  This  initial 
issue  contains  portraits  of  the  company's  officers  and  directors  and  of 
officers  and  executives  of  the  leading  controlled  companies,  and  also  pictures 
of  the  well-known  products  of  these  companies — notably:  (a)  computing 
scales;  (6)  tabulating  devices  for  the  electrical  and  mechanical  compilation 
of  statistics  and  business  facts;  (c)  time  recording  clocks,  &c- — V.  109,  p.  374. 

Cresson  Consolidated  Gold  Mining  &  Milling  Co.— 

Distribution  No.  83. — 

A  distribution  of  10  cents  per  share  has  been  ordered  paid  from  funds 
received  from  the  sale  of  ore  reserves  acquired  prior  to  March  1  1913  upon 
^outstanding  stock,  payable  Sept.  10  to  holders  of  record  Aug.  31  1919. 

Dallas  (Tex.)  Power  &  Light  Co.— Pref.  Stock  Offered  — 

A  press  dispatch  from  Dallas  states  that  the  company  is  offering  81,- 
000,000  7%  Preferred  stock  to  its  employees  and  patrons. 

J.  W.  Carpenter,  Vice-President,  is  quoted  as  saying:  Practically  100% 
e  the  emPlovees  already  have  purchased  stock  and  a  great  many  patrons 
ot  *{ie  company  have  likewise  invested  in  the  issue.  For  the  convenience 
ot  those  who  desire  to  extend  their  payments  over  a  long  period  of  time, 
the  company  is  offering  to  sell  not  more  than  25  $100  shares  to  one  indi- 
vidual, payable  in  ten  monthly  payments  of  $10  per  month  on  each  share  so 
purchased.  Purchasers  who  invest  on  this  basis  have  the  the  option  of 
withdrawing  all  partial  payments,  including  interest,  on  ten  days'  notice 
any  time  prior  to  date  of  final  payment.     Compare  V.  109,  p.  175,  274,  479. 

Draper  Corporation,  Boston.— Dividend  Increased. — 

A  quarterly  dividend  of  $3  per  share  has  been  declared  payable  Oct.  1 
to  stockholders  of  record  Sept.  6  on  the  $17,500,000  capital  stock.  This  is 
at  the  rate  of  $12  per  ann.  as  against  previous  annual  rate  of  $8,  which  has 
been  in  force  since  present  corporation   was  formed  in  1916. — V.107,  p.  85. 

Duquesne  Light  Co. — Approves  Bonds. — 

The  stockholders  have  approved  the  issuance  of  a  $100,000,000  mortgage. 
Compare  V.  109,  p.  176,  891. 

Durham  (N.  C.)  Hosiery  Mills.— Stock  Sold.— Bernhard, 
Scholle  &  Co.,  N.  Y.,  announce  by  advertisement  on  an- 
other page  that  all  of  the  $3,000,00*0  7%  Cumulative  Sink. 
Fund  Pref.  stock  offered  by  them  at  98  and  div.  has  been 
sold,  the  offering  having  been  largely  oversubscribed.  Com- 
pare V.  109,  p.  891. 

Eagle  &  Blue  Bell  Mining  Co.— Dividend.— 

The  directors  have  declared  a  dividend  of  5c.  a  share,  payable  Sept.  20  to 
holders  of  record  Sept.  10.  The  previous  payment  was  5c.  a  share  last 
March.— V.  107,  p.   1006. 

East  Butte  Copper  Mining  Co.— Copper  Prod.  (Lbs.). — 


■.„     ...    ,  .  1919- 
Month  of  August 2.054  760 

8  months  to  Aug.  31 12,414  320 

— V.  109,  p.  681.  176. 


1918. 

1,714,358 

17,104,358 


1917. 

1,676.360 

11  822.040 


East  Coast  Fisheries  Co.— Preferred  Stock  Sold.—L.  M. 
Taylor  &  Co.,  New  York,  &c,  announce,  by  advertisement 
on  another  page,  that  thev  have  placed  the  unsold  portion 
of  $3,000,000  7%  Cumulative  Preferred  (a.  &  d.)  stock,  par 
$100.     The  bankers  state: 

Dividends  payable  Q.-J.  Redeemable,  in  whole  or  in  part,  at  the  option 
of  the  directors,  at  $115  and  divs.  No  bonded  debt  can  be  placed  on  anv 
of  the  property  while  this  issue  is  outstanding,  except  by  the  written  consent 
of  two-thirds  of  the  outstanding  Preferred  stock. 

Capitalization  (No  Bonded  Debt). 

7%  Cumulative  Preferred  (par  $100) $5,000,000 

Common  stock  (par  $10) 5,000,000 

Company. — Is  a  profitable  producing  company  operating  out  of  Boston, 
Portland,  Gloucester  and  New  York.  In  addition  to  other  interests,  owns 
and  operates  five  large  food-producing  vessels  and  is  doubling  the  scope  of  its 
present  operations  by  the  addition  of  five  other  highly  efficient,  all-steel, 
steam  trawling  vessels,  the  company's  contracts  calling  for  the  completion 
of  these  new  steam  trawlers  during  the  present  vear.  The  plans  of  the  com- 
pany are  in  accord  with  those  laid  down  by  the  U.  S.  Government. 

Purpose  of  Issue. — The  proceeds  of  this  issue,  already  largely  subscribed, 
are  for  the  enlargement  of  the  company's  fishing  equipment,  by  the  addition 
of  further  highly  productive  steam  trawling  vessels. 

Estimated  Net  Earnings  for  12  Months,  Based  upon  Actual  Earnings. 

15  trawlers,  when  in  full  operation,  per  annum $2,700.00(1 

Dividend  requirements  on  7%  Preferred,  approximately 210,000 

Balance  available  for  surplus 2,490.000 

Directors.- — F.  O.  Bezner,  I.  M.  Taylor,  C.  E.  Knoeppel,  Irving  Cox, 
W.  G.  Timothy,  Richard  Cole,  Walter  P.  Wells,  W.  E.  Aughinbaugh,  New 
York  City;  L.  F.  Nagle,  Pottstown.  Pa.;  W.  F.  Birch,  Dover,  N.  J.;  Mark 
W.  Norman,  Darien,  Conn.     Compare  V.  105,  p.  2458,  2546. — V.  109,  p. 

Electric  Storage  Battery  Co. — Dividends. — 

The  directors  have  declared  a  quarterly  dividend  of  $2  per  share  on  both 
Common  and  Preferred  stocks,  payable  Oct.  1  to  stock  of  record  Sept.  15. 
Previously  the  company  has  been  paying  quarterly  dividends  of  $1  on  both 
classes  of  stock. — V.  109,  p.  681. 

Elkhart  Gas   &  Fuel  Co. — Earnings,   &c. — 

See  American  Public  Utlitics  Co.  under  "Reports"  above. — V.  107, 
p.  1006. 

Firestone  Tire  &  Rubber  Co. — Capital  Increase. — 

A  dispatch  from  Akron,  O.,  states  that  the  stockholders  voted  to  increase 
the  capital  stock  from  $15,000,000  to  $75,000,000,  as  per  plan  in  V.  109, 
p.  681. 

General  Asphalt  Co. — Listing. — 

The  Philadelphia  Stock  Exchange  has  admitted  to  list  $60,000  additional 
Common  stock,  issued  in  exchange  for  $40,000  Pref.  stock  surrendered  and 
canceled,  making  the  total  amount  of  Common  stock  listed  $13,022,800 
and  reducing  amt.  of  Pref.  stock  listed  to  $11,984,000.  See  V.  109,  p.  778. 

General  Tractors,  Inc. — Common  Stock. — Chas.  F.  Lutz 
&  Co.,  New  York,  have  underwritten,  and  are  offering  for 
subscription,  100,000  shares  of  Common  stock,  no  par 
value.     A  circular  shows: 

Capitalization —  Authorized.  Issui  d 

Preferred  7%  cumulative  (par  $100) $1,000,000         S200.000 

Common  (incl.  present  100,000)  (no  par  value) 500,000  sh     320,000  sh  . 

Note. — An  additional  30.000  shares  of  Common  stock  may  be  issued  in 
exchange  for  outstanding  Monarch  Tractor  Co.  Common  stock. 

Company. — Organized  under  the  laws  of  Delaware.  Has  acquired:  (a) 
$300,000  of  the  outstanding  Common  stock  of  the  Monarch  Tractor  Co.  of 
So.  Dak.,  with  issued  capital  as  follows:  Common  stock,  $399,780;  Preferred 
stock  (7%  cumulative  participating),  $83,000.  (b)  $400,000  of  the  Com- 
mon stock  of  the  Monarch  Tractors,  Ltd.,  Canada,  with  issued  capital  as 
follows:  Common  stock,  $500,000;  Preferred  stock  (7%  cumulative  par- 
ticipating), $255,000.  The  factories  are  located  in  Watertown,  Wis., 
Paidsboro,  N.  J.,  and   Brantford ,  Ontario,  Can. 

Pvrnose  of  Issue. — The  new  capital  is  to  be  used  for  increasing  the  produc- 
tion of  tractors  in  the  company's  plants  and  for  t  he  genera]  expansion  of  the 
business,  and  also  to  provide  working  capital  of  $700,000. 


Future  Production. — The  company's  manufacturing  schedule  contemplates 
3,600  tractors  in  its  three  plants  during  the  coming  'ear,  the  selling  value  of 
winch  is  $5,700,000.  The  General  Tractors,  Inc.,  share  of  the  profits  from 
these  sales  would  amount  to  over  $600,000,  before  allowance  being  made  for 
replacement  and  Federal  taxes. 

Officers. — Wm.  N.  Smith,  I'res.;  Alfred  F.  Leopold,  V.-Pres.;  Henry  O. 
Pond,  V. -Pies.;  Russell  S.  Tucker,  Treas.;  C.  D.  Inman,  Sec. 

Directors. — E.  B.  Cadwell,  K.  P.  Emmons,  Leo  Bernard  Levy,  New  York 
City;  Henry  O.  Pond,  Wm.  N.  Smith,  Emil  C.  Wetten,  Chicago,  111.; 
Russell  S.  Tucker,  Paulsboro,  N.  J.;  Chas.  E.  Brown,  Brantford.  Out.; 
U.  H.  Wheeler.  Watertown.  Wis. 

Grasselli  Chemical  Co. — Extra  Dividend. — 

An  extra  dividend  of  J^  of  1  %  has  been  declared  on  the  Common  stock, 
along  with  the  regular  quarterly  dividends  of  1 M  %  on  the  Common  and 
114%  on  the  Preferred,  all  payable  Sept.  30  to  holders  of  record  Sept.  15. 
A  like  amount  was  paid  extra  in  June  last. — V.  108.  p.  2437. 

Gray  &  Davis,  Inc.,  Cambridge,  Mass. — Plan. — 

The  shareholders  will  vote  Sept.   10  on  the  following  propositions: 

(1)  To  reduce  the  capital  stock  from  $2,361,300,  made  up  of  $1,000,000 
Preferred,  par  $100,  and  $1,361,300  Common  stock,  par  $25.  to  $1,493,100, 
made  up  of  $131,800  Pref.,  par  $100,  and  $1,361,300  Common,  par  $25. 

(2)  To  increase  the  capital  stock  from  $1,493,100  to  $2,854,400  by  the 
issue  of  54,452  new  or  additional  shares  of  Common  stock  of  $25  each. 
Digest  cf  Statement  by  Chairman  H.  C.  Dcdge,  Cambridge,  Sept.  2. 

The  company  now  has  contracts  and  orders  for  its  regular  lines  of  starting, 
lighting,  ignition  and  lamps  of  about  $5,000,000  and  at  present  is  producing 
at  that  annual  rate.  This  production  is  in  excess  of  any  previous  rate  and 
by  the  first  of  the  year  it  is  expected  to  be  50%  greater  than  at  present. 
During  the  past  six  months  we  have  changed  from  practically  100%  war 
work  to  an  excess  production  in  our  regular  lines. 

After  several  years  of  development  the  company  has  placed  on  the  market 
a  new  ignition  system  which  should  add  materially  to  our  automotive  busi- 
ness. We  are  making  all  the  starting-lighting  systems  for  the  Cleveland, 
Chandler,  Paige,  American,  Bethlehem  and  Biddle  cars,  and  have  closed 
contracts  with  other  makers.  We  are  manufacturing  component  parts  of 
the  starters  installed  by  the  Ford  and  other  companies. 

We  are  supplying  lamps  for  the  Cadillac,  Apperson,  Cunningham,  Frank- 
lin, Biddle,  Mercer  and  Kissel,  a  part  of  the  lamp  equipment  for  several 
other  cars  and  have  recently  started  large  deliveries  for  the  Ford  Motor  Co. 
Our  Amesbury  plant  is  now  running  at  the  rate  of  about  $1,250,000  a  year, 
largely  on  lamps. 

We  are  commencing  to  manufacture  the  "Unit  Car,"  a  railroad  car  with 
a  self-contained  steam  power  plant,  developed  by  Stanley  Brothers,  manu- 
facturers of  the  Stanley  steam  automobile.  We  also  have  a  house-lighting 
system  about  ready  for  the  market. 

Our  munition  work  has  been  completed  excepting  the  manufacture  of 
fuses  for  the  normal  requirements  of  the  Navy  Department.  Government 
contracts  have  been  largely  settled.  This  work  was  profitable  rather  on 
account  of  large  production  than  because  of  any  great  percentage  of  profit. 

The  proceeds  of  this  contemplated  financing  would  be  used  largely  as 
working  capital  in  increasing  inventories  of  raw  and  finished  materials  with 
the  exception  of  about  $240,000,  which  is  to  be  used  in  the  retirement  of  the 
remaining  outstanding  Pref.  stock  and  of  the  bonds  on  the  factory  build- 
ing in  Cambridge. 

We  recommend  the  offering  of  54,452  shares  of  additional  Common 
stock  to  the  Common  stockholders  cf  record  Sept.  10  at  $35  per  share  in 
amounts  equal  to  one  additional  share  for  each  share  registered  in  his  or 
her  name.  Arrangements  have  been  made  with  a  banking  syndicate  to 
underwrite  the  issue  (less  4,452  shares  reserved  by  the  company  for  special 
purposes). — V.  108,  p.  2245. 

Hercules   Powder   Co. — Extra   Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  Common  stock  along 
with  the  regular  quarterly  dividend  of  2% ,  both  payable  Sept.  25  to  stock 
of  record  Sept.  15.  The  same  amount  was  paid  in  June  and  March  and  the 
four  quarters  of  1918. — V.  109,  p.  481. 

Hupp  Motor  Car  Corporation. — Earnings. — 

Years  ending  June  30—  1918-19.         1917-18.  1916-17. 

Net  profits^.: $535,603        $836,691         $271,479 

Pref.  dividends  (7%  per  annum) 79.030  91.553  91,554 

Balance,   surplus $456,573        $745.13.8        $179,925 

The  balance  sheet  of  June  30  1919  shows  cash,  $379,832,  with  no  out- 
standing bills  payable. — V.  109,  p.  177. 

International  Fur  Exchange,  Inc. — Offering  of  Pref. 
Stock. — William  Salomon  &  Co.,  New  York,  and  G.  H. 
Walker  &  Co.,  St.  Louis,  are  offering  at  95.50  and  div. 
$2,500,000  7%  Cumulative  Pref.  (a.  &  d.)  stock,  par  $100. 

Subscribers  to  the  Preferred  stock  may  also  enter  a  sub- 
scription for  the  Common  stock  at  $35  per  share  in  the  pro- 
portion of  three  shares  of  the  Common  stock  for  every  ten 
shares  of  the  Preferred  stock  subscribed  for. 

Redeemable  in  whole  or  in  part  at  110%  and  divs.  Divs.  payable  Q.-J. 
A  cumulative  sinking  fund  to  be  applied  annually  to  the  purchase  or  redemp- 
tion of  the  Pref.  stock  at  not  exceeding  $110  and  accrued  dividends  is  to  be 
created  by  setting  aside  from  surplus  profits  on  June  30  commencing  with 
1920  (a)  a  sum  equal  to  3%  of  the  aggregate  par  value  of  Pref.  stock  there- 
tofore issued,  whether  or  not  outstanding;  (6)  a  further  sum  depending  on 
the  amount  of  dividends  paid  on  the  Common  stock. 
Data    from   Letter   of   President    P.    B.    Fouke,    Dated    Aug.    30    1919. 

Organization. — The  company  is  about  to  be  organized  under  the  laws  of 
Delaware  [incorporated  Aug.  2*91  to  acquire  the  entire  outstanding  Common 
stock  (except  directors'  qualifying  shares),  or  the  property  and  assets  of 
International  Fur  Exchange,  a  Missouri  corporation,  which  in  1916  ac- 
quired the  assets,  business,  tr^de  names,  &c,  of  Funsten  Brothers  &  Co. 
(established  1881),  and  F.  C.  Taylor  Fur  Co.  (established  1871). 

Capitalization  on  CompU  lion  of  Present  Financing.       Authorized.  Otitstan'g. 

['referred  stock  7%  Cumulative  (par  $100) $5,000,000  $2,500,000 

Common  stock  (with  no  par  value) 100.000shs.  SO.OOOshs. 

\  substantial  majority  of  the  outstanding  Common  stock  Is  to  be  acquired 
by  the  men  associated  with  and  in  active  charge  of  the  business.     The  exist- 
ing $500,000  Pref.  stock  of  the  Missouri  corporation  has  been  called  for 
on  on  Nov.   1  at  $115  and  divs. 

Business — Conducts  the  largest  business  m  the  world  for  the  wholesale 
purchase  and  sale  of  raw-  furs,  comprising  practically  every  different  variety 
of  marketable  fur  known.  The  two  main  divisions  of  the  business  are: 
(a)  Fur  receiving:  Furs  are  snipped  to  the  company's  warehouses  in  St.  Louis 
bv  trappers  and  country  dealers  located  through  the  trapping  sections  ot 
North  Vmerica  In  response  to  pricc>  lists  sent  out  once  or  twice  a  month 
during  the  trapping  season,  quoting  prices  |  ayable  to  the  shipper  tor  rurs 
These  furs  are  sold  for  the  company's  account  to  St.  Loms  dealers  daily 
from  about  November  to  April  on  sealed  bids,  (ft)  Public  Auctions,  which 
are  held  three  iin.es  a  year  (spring,  fall  and  winter)  at  the  company  a i  sales- 
rooms in  31 .  Louis,  each  sale  running  from  one  to  two  weeks.  Dealers  In 
North  America  as  well  as  Russia.  Japan,  china.  South  America,  Australia 
and  other  countries  ship  raw  and  dressed  furs  to  the  company  for  sale  at 
lions.  These  furs  are  sold  on  commission  to  the  highest  bidder. 
,rv  commission  being  5r; .  Funsten  Brothers  &  Co.  under  a 
contract  represents  the  U.  S.  Government  In  the  disposal  at  these  caution 
sales  of  ils    Uaska   sealskins  and  other  furs 

Of  the  total  volun t  sales  In  both  branches  of  the  business  for  the  past 

fiscal  year  about  75 '  ,  represented  the  sales  at  auction  and  •_.,',  the  lur 
receiving  sales.  The  total  volume  or  sales  during  the  past  fiscal  year  was 
about   $32,000  000.  .  .  ,  .  .  ■„„  -„_ 

Earnings.— The  consolidated  nel  earnings,  after  making  provision  ror 
depreciation  and  Federal  taxes,  plus  6'     per  ann.  on  82.350,000  new  net 

vorking  capital  to  be  introduced,  have  been  as  roUows: 
Average  annually  for  3  years  and  2  mos.  ended  Jfcne  30  1919  (being 

3.39  times  annual  div.   requirements  on   the   Pref.  stoelO  _s.>.i.l„liu 

Annual  rate  for   13  months  ended  June  30  1919   (over  5  times 

the  di\  idend  requirements)    -„t---, V™*"««*nn'nnn 

The  provision  for  Federal  (axes  for  the  past  fiscal  year  was  about  830O.UUU 
and  in  the  pr iding  year  was  aboul  820 '  .,,  Th"  consolidated  net  earn- 
ings for  current  fiscal  year  aft.  r  Fed'l  (axes,  will  be  upwards  o  H-000.000. 
Ti,e  consolidated  assets  (exclusive  oi  Bood-will,  trade-names, 
&c.)  as  of  June  30  1919,  after  giving  effect  to  52,35^.000  new  net  cash 
working  capital,  shows  total  consolidated  net   assets,  83,956,566  (equal  to 


$158  per  share  of  which  the  consolidated  net  quick  assets  alone  amount 
to  $3,375,410  (equal  to  $135  per  share). 

■  Provisions. — The  new  company  agrees  to  maintain  at  an 
times  la)  total  net  assets,  including  its  subsidiaries,  equal  to  120',',.  and 
(ft>  net  quick  aal  to  LOO      of  the  Pref.  stock  outstanding;  (rt  the 

company  (incl.  subsidiaries)  may  not,  without  the  consent  of  2-3ds  of  the 
outstanding  Pref.  stock  (It  create  any  mortgage  upon  real  property,  except 
purchase  money  mortgages  on  after  acquired  property,  (2)  issue  any  evi- 
dence of  debt  running  more  than  one  year  from  date  of  issue.  (3)  issue  any 
shares  of  stock  prior  to  or  on  a  parity  with  the  Pref.  stock,  (d)  has  no  voting 
power  except  there  shall  he  a  default  in  the  payment  of  the  Pref.  stock 
divs.  for  four  quarterly  periods,  when  it  shall  he  entitled  to  elect  one-halt 
of  the  board  of  directors. 

International   Paper    Co. — Three   Rivers   Plant. — 

An  officer  of  the  company  under  date  of  Sept.  2  informs  us  as  follows: 
"Work  v  1   at  Three     Rivers.     Canada,  this  week  on   the  sulphite 

pulp  plant  of  the  company  The  capacity  will  be  about  80  tons  per  day. 
It  is  probable  that  this  will  be  followed  in  a  reasonable  time  by  a  news- 
paper plant." — V     109,  p.  891. 

International  Products  Co. — Pref.  Divs.— New  Stock. — 

Notice  is  hereby  given  that  all  dividends  accumulated  upon  the  Pref. 
stock  up  to  June  30  L919  have  been  declared  payable  to  holders  of  record 
Sent    0  l l*  i  9 

The  Boston  Stock  Exchange  on  Aug.  4  1910  authorized  for  the  list  6,000 
additional  shares  par  $100,  Prof,  stock  which  were  issued  for  working 
capital.  &c.  under  resolution  of  July  30  1919  authorizing  m  substance: 
That  of  tin  17  ,"_'."i  shares  remaining  unissued  of  the  total  authorized  issue 
of  50. mill  shares  of  the  7r;  cum.  Pref.  stock,  par  S100.  6.000  shares  be  dis- 
posed of  at  oar  carrying  Certificates  of  Obligation  up  to  the  face  amount  of 
500  equal  to  the  accumulations  of  dividends  thereon  from  (let  .1191, 
to  June  30  ln19  Said  certificates  oblige  the  company  if.  when  and  as 
from  its  accumulated  net  profits  or  surplus  it  may  pay  accumulations  of 
dividends  upon  its  Pref.  stock  to  pay,  likewise,  to  the  holders  of  said  cer- 
tificates a  corresponding  proportion  of  the  face  amount  of  their  certifi- 
cates until  fully   paid. 

Ilartshorne,  Fales  &  Co..  71  Broadway,  N.  i  .,  recently  issued  an  inter- 
esting circular  regarding  the  enterprise.  ... 

The  stockholders  voted  on  Sept.  2  to  increase  the  authorized  issue  of 
Pref  stock  from  $5,000,000  to  Sti.000,000  and  the  authorized  Common 
stock  from  100.000  shares  [of  which  93,577  were  recently  outstanding]  to 
135.000  shares  of  no  par  value.  There  are  SI, 300, 000  1st  M.  bonds,  due 
1927,   outstanding.— V.   104,  p.  2237. 

Jackson  Light  &  Power  Co. — Earnings,   &c. — 

Seo  American  Public  Utilities  Co.  under  "Reports"  above. — V.  107, 
p.  1007. 

Kennecott    Copper    Corp.,    N.    Y. — Dividend. — 

The  directors  on  Aug.  26  declared  a  dividend  of  25  cents  per  share  and  a 
capital  distribution  of  25  cents  per  share,  payable  Sept.  30  1919,  to  stock- 
holders of  record  Sept.  5  1919.  In  March  1919  the  quarterly  rate  was 
reduced  from  Si  (one-half  being  capital  distribution)  to  the  present  figures. 
— V.  109.  p.  779.  376. 

Kerr  Lake  Mines,  Ltd. — Capital  Distribution. — 

The  stock  having  been  reduced  from  S3. 000.000  to  $2,100,000.  a  capital 
distribution  of  $]  per  share  will  be  made  at  the  office,  61  Broadway,  N.  Y., 
to  holders  of  record  Sept.  13. — V.  109.  p.  891.  779. 

Lake  of  the  Woods  Milling  Co.,  Ltd. — To  Inc.  Capital.— 

It  is  announced  that  the  shareholders  wall  vote  on  Oct.  3  on  increasing 
the  capital  stock.  The  present  capital  consists  of  $1,500,000,  authorized 
and  issued  Preferred,  and  $2,500,000  Common  authorized,  of  which 
$400,000    unissued —V.    107,   p.    1578. 

Maxwell  Motor  Co.,  Inc. — Plan  of  Readjustment  and 
Merger.  Dated  Aug.  30  1910. — The  committee  named  below, 
Harry  Bronner,  Chairman,  and  C.  B.  Hughes,  Secretary, 
80  Broadway.  X.  Y  .  City,  have  prepared  the  folloAving  plan 
under  which  the  stockholders  of  the  Maxwell  Motor  Co.  and 
the  Chalmers  Motor  Corporation,  and  the  noteholders  of  the 
Chalmers  Motor  Co.  are  urged  to  deposit  their  securities 
with  the  Central  Union  Trust  Co.  as  depositary,  80  Broad- 
way, N.  Y.  City,  on  or  before  Nov.  8.     See  adv.  pages. 

All  6%  notes  deposited  must  be  in  negotiable  form,  and  must  be  accom- 
panied by  the  coupon  maturing  April  1   1920  and  all  subsequent  coupons 
The  coupon  maturing  Oct.  1  1919  should  be  detached  prior  to  the  deposit  of 
said  notes  and  collected  in  the  usual  manner. 

Digest  of  Statement  by  Committee  under  Date  Aur.  30  1919. 

The  undersigned  committee,  made  up  of  stockholders  of  the  two  com- 
panies, respectively,  after  a  careful  study  of  existing  conditions  and  future 
prospects,  agree  in  the  opinion  that  the  interests  of  the  security  holders  of 
both  companies  will  be  best  served  by  a  present  and  permanent  readjust- 
ment of  the  relations  now  existing  between  the  companies,  and  their 
merger  into  one  new  corporation  to  be  organized,  which  will  continue  the 
manufacture  of  the  products  of  the  present  companies,  and  from  time  to 
time  such  other  products  as  may  be  determined  upon  as  advantageous. 

The  committee  believes  such  readjustment  should  result  in  a  reduction  in 
operatiiiL'.  administrative  and  sales  expenses:  an  opportunity  to  increase  the 
combined  capacity  of  the  plants,  thereby  reducing  production  cost  greater 
economy  in  the  purchase  of  raw  materials:  and  increased  facilities  and  sav- 
ings arising  from   additional  cash   working  capital. 

In  an  endeavor  to  realize  these  advantages,  tin1  committee  has  prepared 
the  attached  plan  of  readjustment  which  has  been  approved  by  the  boards 
of  directors  of  .Max  veil  Motor  Co.,  Inc..  and  of  Chalmers  Motor  Corp  n. 

The  committee  calls  particular  attention  to  the  arrangements  set  forth  in 
the  plan  which  it  has  been  able  to  make  with  Central  Union  Trust  Co.  of 
New  York  and  Chase  Securities  Corporation  for  furnishing  additional 
working  capital  for  the  new  company.  As  the  offer  of  the  two  banking 
companies  referred  to  is  open  for  acceptance  only  for  a  limited  period,  the 
committee  urges  the  prompt  deposit  of  the  existing  securities. 

The  members  of  the  committee  will  act  without  compensation . 

[Signed  by  committee,  viz  :  (a)  Harry  Bronner,  Chairman,  James  C. 
Brady,  John  R.  Morron  and  Elton  Parks,  stockholders  of  Maxwell  Motor 
Co.,  Inc.:  (b)  Jules  S.  Bache,  Hugh  Chalmers  and  J.  Horace  Harding, 
stockholders  of  Chalmers  Motor  Corporation. 

Plan   of   Readjustment. 

New  Company. — It  is  proposed  to  effect  the  readjustment  either  by  the 
use  of  an  existing  company  or  by  the  formation  of  a  new  company  or  com- 
panies, to  be  known  as  Maxwell-Chalmers  Motor  Corporation,  or  other 
appropriate  name,  which  shall  acquire,  either  directly  or  through  ownership 
or  control  of  stock,  die  entire  property  of  said  companies  or  such  part  thereof 
as  the  committee  may  determine. 

Nac  Securities. — The  new  company  is  to  authorize  the  following  securities. 
Description   of  New    Securities. 
1.   Ten-Year  7%  Sinking  Fund  Convertible  Gold  Notes -.$10,000,000 

Payable  10  years  from  their  date,  interest  pavable  semi-annually.  Both 
the  principal  and  interest  payable  in  U.  S.  gold  coin  without  deduction  for 
Federal.  State  or  municipal  taxes,  other  than  Federal  income  taxes  in  excess 
of  2%  per  annum  and  other  than  inheritance  or  succession  taxes.  Subject 
to  redemption,  all  or  part,  at  the  option  of  the  new  company,  on  any  interest 
payment  date,  after  30  days'  notice,  at  par  and  interest  plus  a  premium  of 
%  of  1  %  for  each  six  months  from  the  date  of  the  maturity  thereof  to  the 
date  of  redemption.  Convertible  at,  any  time,  at  option  of  holders  thereof 
into  Common  stock 

Unless  the  committee  shall  otherwise  determine  prior  to  the  consumma- 
tion of  the  plan,  each  holder  of  new  notes  surrendered  for  conversion  shall 
be  entitled  to  receive,  for  each  SI, 000  face  amount  of  said  notes  in  nc.  Com- 
mon stock:  (a)  if  converted  during  first  90  days  from  date  of  notes,  15  shares; 
(b)  if  converted  after  first  90  days  and  prior  to  the  date  when  the  same  shall 
be  nayable  or  shall  be  called  for  redemption,  12  shares. 

The  new  company  will  pay  to  the  trustee  under  said  trust  agreement,  an 
annual  sinking  fund  equal  to  5%  of  the  face  amount  of  new  notes  out- 
standing at  the  end  of  each  fiscal  year,  for  the  retirement  of  said  notes  either 
through  purchase  or  by  redemption  by  lot  at  their  redemption  price. 
,,  The  quick  assets  of  the  new  company  must  at  all  times,  after  the  lapse  of 
,t.tl?.Vr?t  four  months,  be  at  least  \y2  times  greater  than  all  of  its  current 
liabilities,  as  defined  in  said  trust  agreement,  including  all  new  notes  at  the 


time  outstanding,  and  the  new  company  will  not  declare  or  pay  any  divi- 
dends on  its  Common  stock,  if  such  payment  would  reduce  its  said  quick 
assets  to  an  amount  less  than  double  all  of  its  said  current  liabilities.  A 
committee  to  be  appointed  in  and  by  said  trust  agreement  may,  however, 
from  time  to  time  waive  any  of  the  above  requirements  regarding  the  amount 
of  tin'  quick  assets  of  the  new  company  except  the  requirement  regarding 
the  declaration  and   payment  of  dividends  on   its   Common  stock. 

The  new  company  will  not  make  any  mortgage  or  pledge  any  of  its  assets 
except  (a)  purchase-money  mortgages  not  exceeding  70%  of  the  purchase 
price  of  additional  property  purchased;  (b)  temporary  obligations  running 
not  more  than  one  year  and  secured  by  quick  assets  In  ordinary  business. 

2.  Preferred  Stock.  7%  Cumulative,  Shares  $100  Par  Value $3,150,000 

Subject  to  redemption,  all  or  part,  at  the  option  of  the  new  company,  at 

any  time  alter  30  days'  notice,  at   110','.   and  divs. 

Convertible  any  time  at  option  of  holders  into  Common  stock,  share  forsh. 

The  new  company  will,  subject  to  the  sinking  fund  and  other  require- 
ments of  the  new  notes,  set  aside  at  the  end  of  each  fiscal  year  as  a  sinking 
fund  an  amount  equal  to  2K%  of  the  par  amount  of  Preferred  stock  then 
outstanding,  said  sinking  fund  to  be  applied  to  the  retirement  of  shares  of 
said  stock  either  through  purchase  or  by  redemption  by  lot  at  their  redemp- 
tion price. 

The  Preferred  stock  and  the  Common  stock  will  have  equal  voting  rights. 

In  case  of  liquidation  or  dissolution,  whether  voluntary  or  involuntary, 
the  new  Preferred  stock  shall  be  entitled  to  be  paid  in  full  its  par  amount 
and  all  accumulated  dividends,  before  any  payment  to  the  holders  of  the 
Common  stock. 

3.  Common  Stock  without  Nominal  or  Par  Value 800.000  shares 

Disposition  of  Ncir  Notes — Ootion  of  Shareholders  to  Subscribe. — For  the 

purpose  of  providing  funds  for  additional  cash  working  capital  of  the  new 
company  and  for  its  other  corporate  purposes,  it  is  proposed  to  sell  the 
810,000.000  new  notes  to  Central  Union  Trust  Co.  of  New  York  and  Chase 
Securities  Corporation  (hereinafter  called  the  bankers)  which  have  agreed 
to  purchase  said  notes  on  or  before  Dec.  3  1919. 

The  bankers  have  also  agreed,  in  the  event  of  the  plan  being  declared 
operaf  i\  e  on  or  before  Nov.  8  1919,  to  offer  to  holders  of  certificates  of  de- 
posit issued  hereunder  for  stock,  the  opportunity  to  subscribe  on  their 
application  blanks  at  such  price,  plus  accrued  interest,  as  may  be  agreed 
upon  between  the  bankers  and  the  committee,  for  said  new  notes  to  the 
following  amounts,  viz.: 

Option  to  holders  of  certificates  of  deposit  for  stock  of  Maxwell 
Motor  Co.,  Inc.,  First  Pref.,  Second  Pref.  and  Common,  on  at 

least  $2,100  notes  as  to  each  100  shares $7,775,000 

Option'to  holders  of  certificates  of  deposit  for  stock  of  Chalmers 
Motor  Corporation,  Pref.  and  Common,  on  at  least  $500  notes 

as  to  each   100  shares 2,225,000 

In  case  under  such  offer,  applications  are  received  in  excess  of  the  amount 
of  new  notes  offered  to  holders  of  certificates  of  deposit  for  stock  of  said 
respective  companies,  an  allotment  will  be  made  on  account  of  such  excess 
subscriptions  substantially  in  proportion  to  the  additional  amounts  applied 
for.  The  above  offer,  if  not  accepted  within  the  time  limited  as  set  forth  in 
the  plan,  is  not  thereafter  to  remain  open  for  acceptance  by  holders  of  cer- 
tificates of  deposit  for  stock  deposited  under  the  pan. 

Upon  allotment,  application  certificates,  upon  which  the  initial  payment 
of  10%  shall  have  been  noted,  will  be  exchangeable  for  subscription  warrants 
specifying  the  face  amount  of  new  notes  subscribed  for. 

Table  Showing  Treatment  of  Deposited  Securities. 
Existing  Out-  — Cash  and  New  Slock  Deliverable  in  Exchange-^ 

Securities    standing.      Cash Pref.  Slock Com.   Stock — 

Maxwell  Motor  Co.,  Inc. —  (No.  shares.) 

1st  Pf.  stk-$13, 133.336   (7%)$919,333a    120%-  157,601 

2dPf.stk__   10,127,468    66K%-67,348 

Com.  stock.  12,805,158    70%-     89,637 

Chalmers  Motor  Co. — 

6%  notes..  $3,150,000    100%-$3,150,000& 

Chalmers  Motor  Corporation — 

Pfd.  stock.  $4,400,000    cl05%-  c46,200 

Com.  stock  399,364  shs _    15%-     59,905 

For  conversion,  &c 379,309 

Total  auth.  stock,  &c 


.$919,333 


$3,150,000     (shrs.)  800,000 

a  Less  any  part  of  the  dividends  accrued  on  the  First  Pref.  stock  of  Max- 
well Motor  Co.,  Inc.,  which  may  be  declared  and  paid  pending  the  carrying 
out  of  the  plan,  this  sum  reprasenting  First  Pref.  divs.'  to  Sept.  30  1919. 

b  With  adjustment  in  cash  of  accrued  interest  and  dividends. 

c  10%  of  this  represents  dividends  accrued  on  existing  Preferred  stock. 

For  statements  of  earnings  and  also  for  balance  sheets, 
capitalization,  &c,  on  the  old  and  new  bases,  see  "Financial 
Reports"  on  a  preceding  page. — V.  109,  p.  482. 

Maytag  Co.,  Newton,  Iowa. — Offering  of  Notes. — 
Stern  Brothers  &  Co.,  Kansas  City,  Mo.,  are  offering  at 
prices  ranging  from  99.00  and  int.  to  94.65  and  int.  to  yield 
6.50%  to  6.75%,  according  to  maturities,  $600,000  6% 
Serial  Gold  Notes  dated  June  1  1919,  due  serially  June  1 
1920  to  1929,  incl.     A  circular  shows: 

Callable  as  a  whole  or  in  part  in  reverse  numerical  order  at  101  and  int. 
on  10  days'  notice.  Int.  payable  J.  &  D.  in  Chicago  or  Kansas  City,  with- 
out any  deduction  for  normal  Federal  income  tax  deductible  at  the  source 
up  to  2%.  Denom.  $1,000  except  1929  maturity  in  $500.  Continental 
&  Commercial  Trust  &  Savings  Bank,  Chicago,  Trustee. 

History. — Business  was  founded  in  1894:  was  incorporated  in  1909,  under 
the  laws  of  Iowa.  Is  the  largest  manufacturer  in  the  world  of  washing 
machines.  Leading  brands  are  the  Maytag  Electric  Washer,  and  the  May- 
tag Multi-Motor  Washer.  Present  production  200  machines  per  day. 
Also  manufactures  and  sells  band  cutters,  self  feeders,  corn  huskers  and 
vacuum  cleaners. 

Owns  a  modern  factory  at  Newton,  Iowa,  having  a  floor  space  of  205,000 
sq.  ft.     Number  of  employees  over  300. 

Balance  Sheet  Dec.  31  1918  (total  each  side,  $2,018,148). 

Liabilities- 


j4  <jS6tS 

Land,  bldgs,  patents  &C-..$532,523 

Cash 273,169 

Inventories 787,693 

Other  current  assets 419,442 

Deferred  charges 5,322 


Preferred  stock $250,000 

Common  stock 750 ,000 

6%  Notes  (this  issue) 600,000 

Current  liabilities 77,369 

Surplus 340,779 


Net  Earnings  after  Int.  Depreciation  &•  Federal  Income  A  Excess  Profits  Taxes 

1910.  1913.  1915.  1916.  1917.  1918.      1919  (est.) 

$62,669       $94,217       $72,113       $128,338     $111,963     $109,605     $200,000 

Merchant's   Heat   &   Light   Co. — Earnings,    &c. — 

See  American  Public  Utilities  Co.  under  "Reports"  above. — V.  108,  p. 
1064. 

Mexican  Petroleum  Co. — Com.  Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  2  Y2  %  on  Common 
stock,  payable  Oct.  10  to  stock  of  record  Sept.  15.  The  regular  quarterly 
Preferred  dividend  of  2%  has  also  been  declared,  payable  Oct.  10  to  stock 
of  record  Sept.  15.  The  previous  quarterly  dividends  on  the  Common  stock 
were  at  the  rate  of  2  % ,  payable  half  in  cash  and  half  in  Liberty  bonds  since 
April  1918. 

See  also  report  for  calendar  year  1918  on  a  previous  page. — V.  109,  p.  376. 

Midvale  Steel  &  Ordnance  Co. — Labor  Vote. — 

Representatives  of  the  workmen  of  the  various  plants  of  the  company 
at  a  meeting  held  in  Atlantic  City  on  Aug.  24  adopted  a  resolution  to  the 
effect  that  "the  persistent  and  unceasing  demand  of  workmen  employed 
in  all  classes  and  kinds  of  industries  for  a  shorter  day's  work  and  an  increased 
wage  in  order  to  meet  the  present  high  cost  of  living  is  uneconomic  and  un- 
wise and  should  not  be  encouraged."  [There  are  said  to  be  about  30,000 
employees.]— V.  109,  p.  583.   77. 

Montgomery  Ward  &  Co. — Sales. — 

Press  reports  state  that  sales  in  August  increased  2l]4%  over  the  same 
month  last  year.  The  increase  for  the  eight  months  ended  Aug.  31  last 
over  the'samc  period  in  1918  was  24.6%. — V.  109,  p.  277. 
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Moore  Oil  Refining  Co. — Preferred  Stock  Offered. — 
Claude  Ash  brook  &  Co.  and  Channer  &  Sawyer  are  offering 
at  100,  yielding  7%,  $1,000,000  7%  Cumulative  Preferred 
(a.  &  d.)  stock,  par  $100. 

Dividends  payable  Q.-M.  Redeemable  as  a  whole  or  in  part,  on  or  after 
Oct.  1.  on  any  dividned  date  on  30  days'  notice,  at  $105  and  dividend. 

Cavit  lization  Upon  Completion  of  this  Financing  Authorized.       Issued. 

-Common  stock $7,500,000     $1,000,000 

7%  Preferred  stock . 10.000,000       2,000.000 

Data  from  Letter  of  B.  G.  Dawes,  Pres.  of  the  Ohio  Cities  Gas  Co., 
Dated  Aug.  1     1919. 

Company. — The"  company  incorporated  under  the  laws  of  Ohio  acquired 
all  of  the  property  and  assets  of  the  Moore  Oil  Co. .  the  business  having  been 
established  in  Cincinnati  in  1880  by  Charles  H.  Moore. 

Business  — Principal  business  is  the  marketing  of  kerosene  and  gasoline 
and  the  compounding  and  marketing  of  lubricating  oil .  through  three  central 
plants  at  Cincinnati  and  Columbus,  Ohio,  and  Logansport,  Ind.,  and  by 
a  system  of  tank  wagons,  drive-in  stations  and  traveling  salesmen.  Also 
manufactures  grease,  soap,  compounds  and  textile  mill  products  and  does 
a  large  business  in  paints,  linseed  oil,  &c.  (Compare  Ohio  Cities  Gas  Co. 
in  V.  109.  p.  576.) 

1911.  1914.  1916.  1917.  1918.      '19(6  mos.) 

Sales  _  $854,461  $1,298,713  $2,297,483  $3,444,553  $3,972,607    $2,711,874 

The  earnings  are  at  a  rate  sufficient  to  pay  four  times  over  the  total  charges 
on  the  outstanding  Preferred  stock  without  the  benfits  resulting  from  the 
investment  of  the  proceeds  of  this  sale. 

Officers  &  Directors. — B.  G.  Dawes,  Pres.;  John  Edwards,  Vice-Pies.  & 
•Gen.  Mgr.;  F.  S.  Heath,  Sec.  &  Treas.;  B.  H.  Roettker.  W.  J.  Keenan, 
H.  A.  Douglass,  Claude  Ashbrook.  G.  M.  Mosler,  Chas.  A.  Ward. — V.  108. 
p.  2532. 

New  Arcadian  Copper  Co.,  Houghton,  Mich. — Pro- 
posed Merger  with  New  Baltic  Copper  Co. — -The  shareholders 
of  these  companies  will  vote  Oct.  7  on  a  plan  of  consolida- 
tion. Robert  H.  Shield,  the  President  of  each  company, 
outlines  the  plan  in  circular  of  Aug.  4  in  subst.  as  follows: 

These  companies  for  the  past  few  years  have  been  under  the  same  general 
management.  Their  properties  are  contiguous,  they  will  operate  on  the 
same  lodes. 

On  account  of  the  high  costs  and  shortage  of  labor  prevailing  during  the 
war  and  the  demoralization  of  the  copper  metal  market  since  the  signing  of 
the  armistice,  development  work  was  suspended  on  both  properties.  Condi- 
tions point  to  a  time  in  the  near  future  when  work  should  be  resumed  and 
the  only  method  of  financing  the  same  is  by  means  of  assessments  on  the 
stock,  unless  the  plan  of  consolidation  as  herein  outlined  is  adopted.  De- 
velopment work  amply  justifies  vigorous  prosecution  of  development  on 
-each  of  the  properties. 

The  share  capital  of  the  companies  now  stands  as  follows: 

New  Arcadian.  New  Baltic. 

Authorized  capital  (par  value  $25) 150.000  shares         100,000  shares 

Issued  &  outstanding  (in  hands  of  public).  150, 000  shares  44,042  shares 

Issued  &  owned  by  New  Arcad'n,  a  further  24,000  shares 

Treasury    stock    owned    by    New    Baltic 

(leaving  13,000  shares  unissued^ ,  18,958  shares 

Plan. — Consolidation  under  the  laws  of  Michigan,  with  an  authorized 
capital  stock  of  250,000  shares  of  the  par  value  of  $25  each,  or  a  total  of 
$6,250,000,  equal  to  the  aggregate  of  the  present  authorized  capital  stock 
of  the  two  companies;  194,0-12  of  the  new  shares  to  be  issued  to  the  holders 
of  New  Baltic  stock  and  to  the  holders  of  New  Arcadian  stock  share  for 
share,  in  exchange  for  their  present  stock  with  all  assessments  paid  thereon. 
The  24,000  shares  accruing  to  the  New  Arcadian  Co.  by  reason  of  its  owner- 
ship of  24,000  shares  of  New  Baltic  stock,  and  the  18,958  shares  accruing 
to  the  New  Baltic  Co.  for  its  treasury  stock  to  go  into  the  treasury  of  the 
consolidated  co.  as  treasury  stock,  leaving  unissued  stock,  13,000  shares. 

The  stock  issued,  as  well  as  treasury  stock  to  be  disposed  of,  will  be  on 
basis  of  $13  50  per  share  paid  in. 

The  name  of  the  consolidated  co.  is  suggested  as  the  Arcadian  Consoli- 
dated Mining  Co. 

Your  directors  have  assurance  from  persons  acquainted  with  market 
conditions  that  the  shares  of  the  new  company  will  be  more  readily  avail- 
able for  financing  purposes  than  the  shares  of  a  smaller  corporation. 

Newport  Co.,  Carrollville,  Wis. — Offering  of  Bonds. — 
Wm.  A.  Read  &  Co.,  N.  Y.,  are  offering,  at  98^  and  int., 
to  net  6J-2%,  (see  advertising  pages).  $2,500,000  First  Mtge. 
Three-Year  6%  Gold  bonds,  dated  Sept.  1  1919,  due  Sept.  1 
1922.     The  bankers  state: 

Security. — Direct  obligation  of  tne  company,  specifically  secured  by  direct 
first  mortgage  lien  upon  the  entire  physical  property.  The  company  has 
pledged  with  the  trustee,  as  additional  security,  the  stock  control  of  the 
Milwaukee  Coke  &  Gas  Co.,  carried  by  the  company  at  its  par  value  of 
$929,000  (book  value  about  $3,500,000) .  The  Milwaukee  Coke  &  Gas  Co. 
has  paid  dividends  aggregating  100%  on  its  stock  in  the  past  seven  years. 

Company. — Is  one  of  the  most  important  manufacturers  of  dyestuffs  in 
■the  United  States,  and  is  the  largest  successful  producer  of  wood  distillates 
in  the  South.  The  standardized  colors  produced  and  marketed  number 
350,  in  addition  to  some  40  intermediates  used  in  the  manufacture  of 
dyestuffs.  Is  also  engaged  in  the  manufacture  of  heavy  industrial  chemicals 
and  pharmaceutical  products.  Basic  raw  materials  are  received  from  the 
by-product  plant  of  the  Milwaukee  Coke  &  Gas  Co. ,  which  is  controlled  by 
stock  ownership.  The  chemical  works  are  situated  at  Carrollville,  Wis., 
upon  a  site  of  about  150  acres,  with  a  frontage  of  2,800  ft.  on  Lake  Michigan. 
The  gross  business  of  this  plant  is  at  the  rate  of  about  $5,500,000  per  annum. 
Also  owns  plants,  in  successful  operation  for  a  number  of  years,  at  Pensacola, 
Pla.,  and  at  Bay  Minette,  Ala.,  for  the  production  of  wood  distillates. 
The  normal  daily  output  comprises  about  70,000  lbs.  of  rosin,  1,500  gals. of 
turpentine  and  1,000  gals,  of  pine  oil,  valued  at  over  $2,000,000  per  annum. 

Net  Income,  after  Federal  Taxes  and  Available  for  Interest  and  Deprec'n. 

Net  from      Income  from  Total 

Operation.    Investments .       Net  Income 

Year  ended  Dec.  31   1917 $767,728         $245,224         $1,012,952 

Year  ended  Dec.  31   1918 891,137  131,434  1,022,571 

Six  months  ended  June  30  1919 556.275  72,225  628,500 

Present  monthly  earnings,  exclusive  of  income  from  investments  and 
before  Federal  taxes,  are  at  the  rate  of  about  $1 ,350,000  per  annum.  Aver- 
age net  income  after  Federal  taxes  as  shown  above  for  the  2H-year  period 
is  equal  to  nearly  7J4  times  annual  interest  on  these  bonds. 

This  Issue. — Total  authorized,  $5,000,000  at  any  one  time  outstanding. 
Additional  bonds  are  issuable  only  at  par  for  refunding  outstanding  bonds 
of  this  issue,  and  at  par  for  two-thirds  of  the  cost  of  additions  and  improve- 
ments to  the  mortgaged  property  but  onlv  when  available  annual  earnings 
are  equal  to  at  least  2K  times  annual  interest  on  all  First  Mtge.  bonds  out- 
standing, together  with  those  to  be  issued.     Compare  V.  109,  P-  683. 

New  York  Telephone  Co. — Reduced  Rates. — 

The  company,  through  J.  L.  Swayze,  general  counsel,  on  Sept.  4  made  an 
offer  to  the  P.  S.  Commission  (a)  to  deduct  8%  from  all  telephone  bills 
rendered  to  N.  Y.  City  subscribers  between  Oct.  1  1919  and  Oct.  1  1920: 
(b)  to  do  away  with  the  zone  system  of  rates  in  this  city  and  establish  a 
flat  5-cent  rate  for  all  city  calls. 

This  offer  was  accepted  by  Charles  B.  Hill,  Chairman  of  the  Commission, 
.and  Commissioner  Joseph  A.  Kellogg,  and  was  ratified  yesterday  (Sept.  5) 
by  the  full  commission. 

The  P.  S.  Commission  refused  to  accept  an  offer  of  the  company  to  re- 
duce its  rates  b%. — V.  108,  p.  2438. 

Nipissing  Mines  Co. — Dividend.— 

A  quarterly  dividend  of  5%  has  been  declared  payable  Oct.  20  to  stock 
of  record  Sept.  30.  Three  months  ago  an  extra  dividend  of  5%  was  de- 
-declarcd  in  addition  to  the  regular  quarterly  dividend  of  5%. — V.  108,  p. 
2246. 

Ohio  Cities  Gas  Co. — Sub.  Co.  Pref.  Stock. — 

See  Moore  Oil  Refining  Co.  above. — V.  109,  p.  584,  575. 

Ohio  Copper  Co.  of  Utah. — New  Securities. — 

The  shareholders  will  vote  Sept.  10  on  the  following  propositions: 
(1)   To  increase  the  authorized  capital  stock  from  3,000,000  shares  to 
i, 500,000  shares  (par  $1). 


(2)  To  authorize  issue  and  sale  of  $1,000,000  First  Mtge.  10- Year  7% 
Convertible  Gold  bonds,  oither  (a)  under  existing  First  Mtge.  dated  Feb.  1 
1919,  when  amended  in  lieu  of  the  authorized  $500,000  bonds  now  secured 
thereby  [outstanding  partly  as  collateral] ;  or  (ft)  under  a  new  First  Mtge.  to 
be  executed,  after  first  canceling  said  existing  mortgage  and  the  bonds 
secured  thereby,  said  new  mortgage  to  be  in  form  similar  to  that  of  said 
existing  mortgage  except  that  $1,000,000  bonds  shall  be  secured;  (c)  to 
authorize  the  making  of  said  new  bonds  convertible  at  face  value  into 
capital  stock  at  par  and  the  reservation  of  1,000.000  shares  of  said  stock 
for  that  purpose. 

(3)  To  approve  the  action  with  regard  to  the  foregoing  matters  and  with 
regard  to  the  refunding,  by  the  use  of  this  company's  said  new  bonds  or 
otherwise,  of  the  $250,000  Three- Year  7%  Collateral  Trust  Convertible 
notes  [issued  in  1918  with  securities  of  Bingham  Central  Ry.  as  collateral], 
the  underwriting,  offering,  issue,  sale  and  other  disposition  of  this  com- 
pany's bonds,  &c. 

The  annual  report  for  1918.  dated  July  31,  shows  that  copper  production 
of  3,362,119  lbs.,  compared  with  5,279,259  lbs.  for  1917,  the  decrease  being 
attributed  largely  to  a  fire  which  in  Aug.  1918  destroyed  the  crushing  plant. 
The  fifth  and  last  unit  of  the  flotation  plant  was  completed  Feb.  23  1919, 
and  on  March  10  the  mill  was  closed  down  because  of  the  drop  in  the  price 
of  copper.  With  some  slight  changes  President  Herbert  E.  Rogers  believes 
that  between  75,000  and  90,000  tons  can  be  handled  monthly  with  an 
average  recovery  of  at  least  75%  of  value. — V.  108.  p.  1064. 

Paige-Detroit  Motor   Car   Co. — New  Preferred  Stock. — 

It  is  reported  that  the  stockholders  on  Sept.  2  increased  the  capital  stock 
to  $5,000,000  by  the  creation  of  a  new  issue  of  $3,000,000  7%  Preferred 
stock.  The  new  stock,  it  is  said,  will  be  offered  for  subscription  to  stock- 
holders pro  rata  of  their  present  holdings. 

The  new  issue  is  said  to  have  been  acquired  by  Bonbright  &  Co.  and 
Chandler  &  Co..  N.  Y.,  and  will  be  offered  after  the  approval  of  the  Michigan 
Securities  Commission,  the  proceeds  to  be  used  to  retire  the  outstanding 
Pref.  stock  (see  V.  109,  p.  893)  and  also  for  expansion  of  the  plant  and  for 
additional  working  capital. — V.  109,  d.  893.  78. 

Pan-American  Petroleum  &  Transport  Co. — Div. — 

The  directors  have  declared  a  quarterly  dividend  of  3%  on  the  Common 
stock  (par  $50),  payable  Oct.  10  to  stock  of  record  Sept.  15.  The  regular 
quarterly  dividend  has  also  been  declared,  payable  Oct.  10  to  stock  of  record 
Sept.  15.  The  previous  quarterly  dividend  on  the  Common  stock  were  at 
the  rate  of  2H%.  payable  half  in  cash  and  half  in  Liberty  bonds  since 
April  1918. 

See  also  report  for  calendar  year  1918  on  a  previous  page. — V.  109,  p.  376. 

Phelps-Dodge  Corp. — Production  (in  lbs.). — 

1919.  1918.  1917. 

Month  of  August -.10.572.731     17,101.261     15,760,727 

Jan.  1  to  Aug.  31 74,758,950  148.521,621   133,798,842 

— V.  109,  p.  584.  179. 

Procter  &  Gamble  Co.,  Cincinnati. — Preferred  Stock 
Oversubscribed. — Guaranty  Trust  Co.,  National  City  Co., 
N.  Y.,  and  Dominick  &  Dominick,  N.  Y.  and  Cine,  who 
offered  for  subscription,  subject  to  allotment,  such  of  the 
$9,866,100  6%  Pref.  stock  (par  $100)  as  may  not  be  taken  up 
by  others  through  the  exercise  of  rights  when,  as  and  if  issued 
and  received  at  100  and  div.,  announce  the  subscription 
books  closed  with  an  oversubscription.  As  holders  of  Com- 
mon stock  are  to  be  given  the  prior  right  to  subscribe  to  this 
issue  through  exercise  of  rights,  allotments  cannot  be  made 
before  Sept.  16.     (See  advertising  pages.) 

Dividends  cumulative  and  payable  quarterly  March  15,  &c.  Callable  as 
a  whole  or  in  part  at  110  and  divs.  at  any  time  on  60  days'  notice.  Is  en- 
titled to  preferential  payment  of  the  par  value  of  the  shares  and  dividends 
after  payment  of  par  value  and  divs.  on  the  8%  Pref.  stock  and  before  any 
distribution  is  made  to  the  holders  of  the  Common  stock.  Has  no  voting 
power  except  when  4  quarterly  divs.  are  in  arrears,  in  which  case  is  entitled 
to  vote  at  all  stockholders'  meetings. 

Capitalization  upon  Completion  of  Present  Financing. 

Authorized.        Outstanding. 

Common  stock $24,000,000         $19,732,111 

6%  Preferred  stock  (this  issue) 45,750,000  9,866,100 

8%  Preferred  stock 2,250,000  2,250,000 

Serial  gold  notes  (two  issues) 22,500,000  22,500,000 

Since  1892  the  Common  stock  has  received  cash  divs.  at  the  rate  of  12% 
per  annum  or  more,  the  regular  rate  now  being  20%  payable  in  cash  and  4% 
payable  in  Common  stock.     Recent  quotations  of  the  Common  stock  indi- 
cate an  equity  over  and  above  the  Pref.  stock  of  about  $120,000,000. 
Data  from  Letter  of  Pres.  Wm.  Cooper,  Dated  Cincinnati,  Aug.  15. 

History  and  Business. — The  business  is  the  result  of  continuous  develop- 
ment over  a  period  of  more  than  80  years.  The  company  and  its  subsidi- 
aries are  the  largest  producers  in  the  United  States  of  soaps,  glycerine  and 
foodstuffs  manufactured  from  vegetable  fats  such  as  cottonseed  and  cocoa- 
nut  oils,  its  best  known  products  being  Ivory  Soap,  Crisco,  Lenox.  White 
Naphtha,  Star  and  Gold. 

Company  owns  the  entire  Common  stocks  (except  directors'  qualifying 
shares)  of  (a)  Procter  &  Gamble  Mfg.  Co.,  (6)  Procter  &  Gamble  Distribut- 
ing Co.,  (c)  Procter  &  Gamble  Distributing  Co.  of  Canada,  Ltd.,  (d)  Procter 
&  Gamble  Transportation  Co.,  and  (e)  Buckeye  Cotton  Oil  Co.  The  plants 
of  the  company  and  its  subsidiaries,  in  addition  to  12  cottonseed  oil  mills 
in  the  South,  are  located  at  Ivorydale,  O.;  Macon,  Ga.:  Kansas  City,  Kan.; 
Port  Ivory,  Staten  Island,  N.  Y.,  and  Hamilton,  Ont. 

Purpose  of  Issue. — The  company  is  now  building  a  new  plant  at  Dallas. 
Tex.,  and  one  is  to  be  built  on  the  Pacific  Coast.  These  plants  when  com- 
pleted should  furnish  new  business  aggregating  $35,000,000  a  year.  The 
purpose  of  the  present  issue  is  to  furnish  additional  working  capital  in 
anticipation  of  this  business. 

Comparative  Statement  of  Earnings  Years  Ended  June  30. 
June  30  1912-13.         1915-16.  1916-17.        1917-18.      1918-19. 

Years —  $  $  $  $  $ 

Vol.  of  business  55,913,796  88,113,506  128,549,649  176,920,519  193.392,044 
Net  after  divs.  __  _  .    .  .„„ 

on  8%  pf.stk.  3,633,111  6,036,053  6,876.494  9,539,804  7,145.532 
Indicated  earns.*      $36.82  $61.18  $69.70  $96.69  $72.42 

♦Indicated  earnings  (.$  per  share)  of  6%  Pref.  stock. 

The  net  shown  above  is  after  deducting  interest  charges  and  dividends  on 
the  8%  Pref.  stock  and  making  adequate  provision  for  taxes  (incl.  Fedoral 
and  State  income  and  war  taxes),  depreciation,  advertising,  &c. 

Net  income  for  the  past  7  fiscal  years  has  averaged  about  10  times  the 
divklend  requirement  on  the  6%  Pref.  stock  and  for  the  past  3  fiscal  years 
averaged  over  13  times. 
Combined  Balance  Sheet  as  of  June  30  1919  (Total  each  side.  $102,473,364). 

Assets — 
Real  estate,  bldgs.,  &c..$22, 746,853 

Good-will,  &c..^ 2,883,055 

Stock  of  mdse.  &  mafls.  49,184,441 
Debtors  &  bills  receiv..  13,950,156 
Invest,  (less  loans  against 

Government   bonds)..     4,518,821 
Loans  against  security..     2,346,254 

Cash 5,525,180 

Deferred  charges 1,318,604 


Liabilities- 
Common  stock $18,972,990 

Pref.  stock  (incl.  sub.  cos)  2,315,000 
5%  notes,  Oct.  1  1919, .  2.500,000 
7%  notes.  Mar.  1  1920-23  20,000.000 


Bills  &  accts.  payable.. 
Reserve  for  depreciation 

of  buildings,  &c 

Miscell.  reserve,  incl.  tax. 
Surplus  or  undiv.  profits. 


5,619,573 

8, 7 10,431 

2,602,222 

41.723,148 


Upon  completion  of  the  present  financing,  the  current  assets  of  the  com- 
panies will  exceed  all  liabilities  by  $54,000,000  and  net  tangible  assets  will 
exceed  $68,000,000.  After  deducting  the  8%  Pref.  stock  these  figures  are 
equivalent,  respectively,  to  $525  and  $666  per  share  of  6%.  Prof,  stock. 

Profit-Sharing  Plan.  &c. — A  profit-sharing  plan  has  boon  in  effect  at  the 
company's  factories  for  over  30  years.  The  employees  who  to-day  arc 
participating  in  the  plan  receive  profit-sharing  divs.  amounting  to  about 
$400  000  a  year  A  substantial  amount  of  Common  stock  is  owned  by  Hie 
employees.  In  addition,  the  company  operates  a  pension  and  benefit 
plan  which  provides  for  the  payment  of  pensions,  sick  bemtfits  as  well  as 
death  benefits  to  the  families  of  those  who,  as  the  result  of  sickness  or  acci- 
dent, may  die  while  in  the  employ  of  the  company.  The  companies  are 
operated  on  an  actual  eight-hour  day. — V.  109.  P-  780,  483. 

Producers  &  Refiners  Corporation. — Earnings. — 

Tho  reports  for  the  fiscal  year  ended  May  31  1919  shows  gross  earnings 
of  $1 .181 .906  and  not  income  of  $153,395.  j|Profit  and  loss|surplUSjon|Maj 
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U  amounted  to  $7.-11-'. 70S.  Oarl  H.  Pforzheiraer  &  Co.  quote  President 
F.  E.  Kistler  as  follows:  "Since  the  beginning  of  the  new  fiscal  yw«ct 
earnings  have  increased  until  they  are  now  running  at  the  rate  of  $200,000 
ruonthlv.  When  extensions  now  under  way  are  completed  and  in  operation, 
I  can  conservatively  estimate  that  the  net  earnings  will  exceed  $300,000 
monthlv.  As  of  Mav  31  1919  the  company's  current  assets  amounted  to 
$2,319  097.  against  current  liabilities  of  $956,062.  The  company  is  now  a 
well-balanced  organization  embracing  all  branches  of  the  petroleum  in- 
dustry."    Compare  V.  109.  p.  179.  584. 

Quincy  Mining  Co. — Dividend. — 

R  The  directors  have  declared  a  quarterly  dividend  of  $1  (4%)  on  the  stock 
Tpar  $25).  pavable  Sept.  29  to  holders  of  record  Sept.  6.  In  March  and 
June  last  $1  was  paid,  previous  to  which  $2  was  paid. — V.  108,  p.  2335. 

Robbins  &  Myers  Co.,  Springfield,  Ohio.— Offering 
of  Xotes.— Kissel.  Kinnecutt  &  Co.,  N.  Y.  and  The  May- 
nard  H.  Mureh  Co.,  Cleveland,  are  offering  at  prices  rang- 
ing from  100  and  int.  to  98 lA  and  int.  to  yield  from  6%  to 
6.35%  according  to  maturity  $2,500,000  6r;  Serial  Gold 
notes,  dated  Sept.  1  1919,  due  $500,000  each  Sept.  1  1920 
to    1924   incl. 

Denominations  $1,000  and  $500  (c*).  Int.  payable  M.  &  S.  at  the  First 
Trust  &  Savings  Co.,  Cleveland,  trustee,  or  Chase  National  Bank,  N.  Y., 
without  deduction  for  anv  Federal  normal  income  taxes  now  or  hereafter 
deductible  at  the  source  up  to  2%.  Redeemable  on  any  int.  date  prior  to 
maturity  upon  30  davs'  notice  as  a  whole  or  in  blocks  of  not  less  than 
$500,000  (in  which  event  it  must  call  for  redemption  notes  of  one  or  more 
of  the  series  last  maturing)  upon  payment  of  a  premium  of  H  of  1  %  for 
each  6  months  between  the  date  of  redemption  and  the  date  of  maturity, 
with  a  minimum  redemption  of  H  of  1  % . 
Data  from  Letter  of  Pres.  C.  E.  McGilvray,  Dated  Springfield,  Aug.  29- 

History. — Established  in  1878  in  the  foundry  business  and  has  specialized 
in  the  manufacture  of  small  electric  motors  for  over  17  years  and  now  is  the 
world's  leading  manufacturer  in  this  line.  Recently  purchased  adjoining 
property  with  buildings  which  will  increase  capacity  50% . 

Purpose  of  Issue. — The  proceeds  will  be  used  in  the  reduction  of  the  pres- 
ent floating  debt. 

Capitalization —  Authorized,     Outstand'g. 

Pref.  stock  ($105,000  redeemed)  (V.  106,  p.  1236) -.$2,500,000     $2,395,000 

Common  stock 2,500,000       1,250,000 

6%  Serial  notes  (this  issue) 2,500,000       2,500,000 

This  Issue. — A  direct  and  only  obligation  of  the  company.  The  trust 
agreement  provides  that  the  company  (a)  will  not  mortgage  or  pledge  any 
of  its  fixed  assets  without  providing  for  payment  of  these  notes,  (fr)  will  not 
consolidate  or  merge  with  any  corporation  unless  it  secures  these  notes  then 
outstanding  by  a  closed  first  mortgage  and  pledge  on  all  of  its  property, 
(c)  at  all  times  to  maintain  net  current  assets  equal  to  150%  of  the  outstand- 
ing notes,  (d)  to  maintain  net  tangible  assets  before  deducting  this  note  issue 
equal  to  300%  of  the  outstanding  notes. 

Years—       al919.  al918.  al917.  61916.       *1912-13.   *1910-10. 

Net  sales  $9,000,000  $6,961,076  $5,758,335  $3,885,258  $2,356,332  $890,139 

*  Years  ended  Oct.  31.  a  Calendar  years  1917,  1918  and  1919(est.) 
b  14  months  ended  Dec.  31. 

The  average  net  earnings  for  6  years  ending  Dec.  31  1918  before  Federal 
taxes  amounted  to  5  1-3  times  and  for  the  calendar  year  1918  amounted  to 
over  8  times  the  largest  annual  interest  requirement  on  these  notes.  Based 
on  the  earnings  of  the  first  6  months  of  1919  the  estimated  earnings  for  the 
year  before  Federal  taxes  will  amount  to  10  times  the  largest  annual  interest 
requirement.  The  net  earnings  for  1918  after  Federal  taxes  amounted  to 
over  5  times  and  the  estimated  net  earnings  for  1919  are  nearly  7  times  the 
largest  annual  interest  requirement. 
Balance  Sheet  Dec.  31  1918  and  July  31  1919  (.After  Effect  of  Present  Financing) 


Assets- 
Real  est 
Patents . 

Cash 

Notes  receiv.  _ 
Accts.   receiv. 

Inventory 

U.S.Govt.  sec. 
Other  assets 


Dec.  31  '18.  July  31  '19 
&c. $1,685,635  $1,951,156 


3,988 
193,042 
105.406 
951,899 
6,064,383 
146,582 
228.986 


Total  a.  &  1,$9,379,921 


4,529 

341,386 

155.344 

1,120,757 

5,661 ,234 

253, S42 

213.525 

$9,701,872 


Liabilities—  Dec.3\  '18.  July  31  '19. 
Pref.  stock... $2,395,000  $2,395,000 
Common  stock  1,250,000     1,250,000 


6%  ser'l  notes 
Notes  payable 
Accts.  payable 
Accr.accts.,&c. 
Res.  Fed.  tax. 
Other  liabil's. 
Profit  and  loss 


2,855.000 

303,654 

35,767 

425,000 

130,000 

1,985,500 


2,500,000 


355,648 
130,  X47 
216,429 
229,213 
2,624.735 


The  statement  as  of  July  31  1919,  after  giving  effect  to  present  financing, 
shows  net  quick  assets  of  264%  and  net  tangible  assets,  before  deducting 
this  note  issue,  of  347%  of  the  present  issue  of  notes. — V.  106,  p.  1236. 

St.  Joseph  Lead  Co.  and  Subsidiary  Cos. — Earns. — 

Statement  of  Net  Income  for  the  Six  Months  Ended  June  30  1919. 

Net  income,  $735,133;  less  reserve  for  depreciation;  balance $497,938 

Deduct  fixed  charges,  including  reserve  for  Federal  taxes 63,603 

Balance      434,335 

Deduct   reserve   for   depletion 541.947 

Deficit  after  deducting  depletion _  107  612 

V.  108,  p.  1941. 

Saxon  Motor  Car  Corporation. — Distribution. — 

Officials  of  the  company  are  quoted  as  saying  that  a  further  payment  of 
30%  on  the  company's  indebtedness  was  made  as  of  Sept.  3.  A  pavment 
of  20%  was  made  on  Aug.  1.  These  payments  were  made  possible  through 
the  sale  of  Saxon's  new  plant  to  the  General  Motors  Company. — V.  109, 
p.  483. 

Sears,  Roebuck  &  Co. — Sales. — 

.,     ..     ,  .  „     1919.  1918.  1917. 

Month  ©f  August $18,009,326  $13,974,722  $11,399,1*1 

Jan--  *  &Aug'  21--.,-- 140.069,137  115,930,320  107,924,385 

— \  .  109.  p.  584,  78. 

Submarine   Boat   Corporation. — Voting   Trust  Ends. — 

The  voting  trustees  under  agreement  of  Aug.  9  1915  have  voted  to  ter- 
minate said  agreement,  and  the  voting  trust  as  of  Sept.  15  1919.  Holders 
are,  therefore,  required  to  deposit  their  voting  trust  certificates,  properly 
endorsed,  on  or  before  that  date  with  the  Bankers  Trust  Co.,  16  Wall  St 
and  receive  after  3p.m.  Sept.  15  1919  the  certificates  of  stock  for  a  like 
number  of  shares,  subject  to  payment  of  N.  Y.  transfer  tax  of  2c.  per  share 
and  Federal  transfer  tax  of  2c.  per  share.  L.  Y.  Spear,  Henry  R.  Sutphen 
lnomas  C.  Dawson  and  Edward  D.  Duffield  are  voting  trustees. — V.  108, 

Tonopah  Extension  Mining  Co.— Extra  Dividend.— 

An  extra,  dividend  of  5%  has  been  declared  in  addition  to  the  regular 
quarterly  dividend  of  5% ,  both  payable  Oct.  1  to  holders  of  record  Sept.  10. 
A  like  amount  was  paid  in  July  last. — V.  108.  p.  2131. 

Transcontinental  Oil  Co.— Official  Statement  to  New 
York  Stock  Exchange. — On  subsequent  pages  will  be  found  the 
very  full  statement  regarding  the  company  and  its  proper- 
ties, which  was  issued  by  the  New  York  Stock  Exehanp-e  on 
Aug.  13  in  connection  with  the  listing  of  the  2,000  000  shares 
of  capital  stock.     See  also  V.  109,  p.  79,  180,  585,  686. 

United  States  Express  Co.—  Div.  in  Liquidation .— 

The  directors  have  declared  a  seventh  dividend  in  liquidation  of  $1  25  no  r 
t^X-cfP'^  ?¥■  1.5  *P  stockholders  of  record  Sept.  20.  This  will  make 
$54.50  distributed  out  of  assets.     Compare  V.  108,  p.  387. 

Utah  Gas  &  Coke  Co.— Earnings,  (fee— 
See  American  Public  Utilities  Do.  under '"Reports"  above. — V.  107,  p. 

Valparaiso   Lighting   Co. — Earnings,   &c. — 

See  American  Public  UtilitiesLCo.  under  "Reports"  above. — V.  107,  p. 

Ventura  Consolidated"Oil  Fields.— Earnings,  Ac.— 

For  the  six  months  ended  June  30  1919  net  earnings  before  depreciation 
f^i i r3 0reserve.  for  *axes  amounted  to  $893,659,  compared  with  $490  S03 
<nil918,  a  gain  of  $402,856,  or  over  82%.  i-tsu.oua 


Six  Months  to  June  30—                            1919.  1918.  1917. 

Production  high-grade  crude  oil  (bbls.)        550,174  417,121  300,932 

Sales $1,927,216  $933,966  $5841278 

— V.   109,  p.  782. 

Wabasso  Cotton  Co. — -Directors.— 

Hugh  MacKay,  Montreal,  and  William  Harty  Jr.,  Kingston,  have  been 
elected  directors  to  succeed  Alex  Pringle  and  the  late  Dr.  J.  J.  Harty.  AH 
other  officers  and  directors  were  re-elected- — V.  109,  p.  772. 

West  India  Sugar  Finance  Corporation. — Preferred 
Stock  Offering. — Potter  Brothers  &  Co.,  New  York,  are 
offering,  by  advertisement  on  another  page,  at  100  and  div., 
yielding  8%,  $3,500,000  Sinking  Fund  Cumulative  8%  Pref. 
(a.  &  d.)  stock,  par  $100.  Compare  V.  109,  p.  895:  V.  108, 
p.  2440. 

Willys  Corporation. — To  Be  Organized. — 

See  Willys-Overland  Co.  below. 

Willys-Overland  Co.,  Toledo. — -New  Corporation  to 
Combine  a  Number  of  Willys  Interests. — President  John  N. 
Willys,  in  a  statement  issued  Sept.  3,  announced  that  plans 
have  been  completed  for  the  formation  of  a  new  company, 
to  be  known  as  the  Willys  Corporation,  which  combines  a 
number  of  Willys  interests.     The  statement  says  in  subst.: 

Expansion. — The  corporation  will  be  in  effect  a  combination  to  permit 
the  further  expansion  of  the  Electric  Auto-Lite  Corp.,  Toledo,  the  New 
Process  Gear  Corp.,  Syracuse,  N.  Y.,  and  the  properties  of  the  Dusennbtrg 
Motors  Corp.,  Elizabeth,  N.  J. 

Both  the  Auto-Lite  and  the  Gear  Corp.  will  continue  as  distinct  units 
and  will  not  in  any  way  lose  their  identity  in  the  new  corporation.  The 
general  automobile  parts  business  of  both  units  will  be  continued  and 
expanded.  These  two  companies  are  among  the  largest  of  their  kind  in 
the  country.  The  supplying  of  lighting  and  starting  systems,  gears  and 
transmission  sets  for  the  new  car  to  be  manufactured  by  the  Willys  Corp. 
will  be  only  a  small  portion  of  the  parts  which  these  corporations  supply  to 
various  automobile  companies. 

The  Auto- Lite  Corp.  will  continue  also  to  expand  the  manufacture  and 
sale  of  the  Willys  Light,  a  farm  lighting  equipment  which  makes  use  of  the 
Knight  Sleeve  Valve  motor. 

Six-Cylinder  Car. — The  principal  expansion  resulting  from  this  combina- 
tion is  planned  in  the  manufacture  on  a  large  scale  of  a  new  light  six-cylinder 
automobile  of  a  design  and  specification  for  which  there  is  a  public  demand. 

The  new  light  six  which  we  have  designed  will  fill  a  want  long  expressed 
by  the  public  for  a  six-cylinder  car  at  a  low  operating  cost  and  at  the 
right  price.  We  will  concentrate  on  one  chassis  embodying  many  of  the 
features  in  the  new  Overland  Four  which  wo  are  now  manufacturing  in 
the  Willys-Overland  plants. 

The  new  six  was  designed  and  the  engineering  of  this  car  was  carried  on 
along  with  that  of  the  spring  suspension  which  has  been  tested  for  several 
hundred  thousand  miles  for  a  period  of  two  years  with  Overland  Four. 

This  new  spring  suspension  gives  the  riding  qualities  which  I  am  convince 
will  establish  an  entirely  new  standard  in  the  manufacture  of  a  lightweight 
automobile.  The  new  six  has  a  power  plant  which  develops  much  speed 
and  remarkable  hill-climbing  ability  and  which  in  addition  has  a  very  low 
record  of  gasoline  and  oil  consumption.  I  believe  this  car,  because  it  will 
meet  a  demand  that  has  never  been  filled,  represents  a  remarkable  oppor- 
tunity for  large  sales. 

Contract. — The  Willys  Corp.  has  made  a  contract  with  the  Willys- 
Overland  Co.  whereby  the  latter  will  market  this  new  Six,  organizing  a 
separate  sales  unit  for  this  purpose.  This  contract  extends  over  a  period 
of  years  and  gives  to  the  Willys  Corp.  advantages  of  the  experience  of  the 
sales  organization  which  has  already  sold  over  650.000  cars. 

Capitalization. — The  capitalization  of  the  corporation  will  consist  of  $15.- 
000.000  8%  Cumulative  First  Preferred  stock,  $10,000,000  7%  Cumulative 
Second  Preferred  stock,  and  5,000,000  shares  of  Common  stock  of  no  par 
value. 

Securities  Owned. — In  addition  to  the  acquisition  of  the  companies  men- 
tioned above,  the  corporation  will  own  securities  of  the  Willys-Overland, 
Fisk  and  Federal  Rubber,  Bridgeport  Crucible,  and  other  corporations, 
which  together  with  all  other  assets  indicate  a  value  of  approximately 
$25,000,000  for  the  Common  stock  over  and  above  the  First  and  Second 
Preferred  stocks. — V.p.  788,  586. 

Wisconsin-Minnesota    Light    &    Power    Co. — Earns. 

See  American  Public  Utilities  Co.  under  "Reports"  above. 

Wolverine  Copper  Co. — Dividend. — 

A  quarterly  dividend  of  50  cents  has  been  declared  on  the  stock  payable 
Oct.  1  to  stock  of  record  Sept.  13.  On  July  1  paid  50  cents  and  on  April  1 
paid  $1  per  share. — V.  109.  p.  788.  586. 

(Wm.)  Wrigley  Jr.  Co.— Stock  Sold.—F.  B.  Hitchcock  & 
Co.,  Chicago,  announce,  by  advertisement  on  another  page, 
that  the  20,000  shares  of  stock  (par  $25)  purchased  by  thorn 
has  been  sold  at  $60  per  share.     The  bankers  state: 

Company. — Incorporated  under  the  laws  of  West  Vir  ginia.  Tho  business 
was  founded  in  1891  with  $5,000  capital,  and  up  to  the  present  time  is  the 
outgrowth  of  the  original  investment,  the  sale  of  this  stock  being  the  only 
outside  capital  ever  introduced  into  the  business.  The  company  is  to-day 
the  largest  manufacturer  of  chewing  gum  in  the  world,  owning  factories  in 
Chicago  and  Brooklyn,  with  a  combined  daily  capacity  of  over  250,000 
boxes  (25,000,000  stocks).  Over  $20,000,000  has  been  expended  by  the 
company  and  its  predecessors  for  advertising,  resulting  in  a  world-wide 
distribution  for  its   product. 

Balance  Sheet  July  31  1919,  After  Giving  Effect  to  the  Sale  of  Above  Stock. 

Liabilities — 

Preferred  stock $1 ,500,000 

Common  stock 10,500,000 

Real  estate  mortgage 190,000 

Accounts  payable 499,226 

Federal    and    State   taxes, 
incl.  estimate  for  7  mos. 

ending  July  31  1919 3,040,646 

Reserves 3,264,811 

Surplus 5,293,928 

Total  each  side --..^. $24,288,611 

Year  ending  Year  ending  7  Months  to 
Earnings —  Dec.  18  '17.  P«c._18 '18.  July  31  '19. 


Real  estate,  bldgs.,  &c_. -$2,284, 509 

Patents 742,647 

Goodwill 6,000,000 

Investments 2,513,825 

Cash 2,075,781 

Acc'ts  &  notes  receivable..  3,275,749 

Inventories 5,108,173 

Bonds     (incl.     $1,874,927 

U.  S.  Govt,  bonds) 2,287,927 


Net  sales -$15,402,988  $16,708,761 

4,356,280 


$16,103,567 
5,176,931 


2,314,988       3,176,931 


Net  before  Federal  taxes 3,954 ,068 

Net,   after   Federal   taxes    (incl.    est. 

taxes  for  7  mos.  to  July  31  1919)...     2,591,424 

During  thejiast  five  years  the  company  has  paid  cash  dividend  averaging 
over  16%  per  annum  and  has  at  the  same  time  created  a  very  substantial 
surplus.  Dividends  are  now  being  paid  on  the  Common  stock  at  the  rate 
of  50c.  per  share  monthly. 

Capitalization  July  31  1919 —  Authorized.   Outstanding . 

Preferred  stock  7%  Cumulative $1,500,000     $1,500,000 

Common  stock 15,000,000     10,500.000 

CURRENT     NOTICES 


— Charles  L.  Trumbull,  formerly  with  Halsey,  Stuart  &  Co.,  is  now 
associated  with  George  H.  Burr  &  Co.,  Rookery  Building,  Chicago,  as 
Manager  of  the  investment  department  in  its  Chicago  office. 

— Brokaw  &  Co.,  of  105  So.  La  Salle  St.,  Chicago,  announce  that  Charles 
G.  Cushing  Jr.  has  become  associated  with  them  in  their  business  as  dealers 
in  investment  bonds  and  preferred  stocks. 

— Boettcher,  Porter  &  Co.,  Denver,  are  distributing  copias  of  a  second 
leaflet  to  acquaint  investors  with  the  Nevada-California  Electric  Corpora- 
tion and  its  securities. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  Registrar 
of  the  Common  stock  of  the  Madison  Tire  &  Rubber  Co.,  Inc. 
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TRANSCONTINENTAL   OIL   COMPANY 

(Organized  under  the  laws  of  Delaware) 


OFFICIAL  STATEMENT  TO  N.  Y.   STOCK  EXCHANGE   IN  CONNECTION  WITH  THE  LISTING  OF  ITS 

CAPITAL  STOCK  WITHOUT  NOMINAL  OR  PAR  VALUE. 


New  York,  August  6  1919. 

Tran soon tinental  Oil  Company,  hereinafter  referred  to  as 
"the  Company,"  hereby  makes  application  for  the  listing  on 
the  New  York  Stock  Exchange  of  temporary  certificates 
for  2,000,000  shares  Common  Stock,  without  nominal  or 
par  value  (total  authorized),  all  of  which  are  issued  and  are 
outstanding  in  the  hands  of  the  public,  with  authority  to 
substitute  permanent  engraved  certificates  on  official  notice  of 
issuance  in  exchange  for  outstanding  temporary  certificates. 

Said  stock  is  full  paid  and  non-assessable,  and  no  personal 
liability  attaches  to  shareholders. 

The  Company  was  organized  under  the  laws  of  Delaware 
on  the  27th  day  of  June  1919,  with  an  authorized  capital 


stock  of  2,000,000  shares  of  common  stock,  without  nominal 
or  par  value.     The  duration  of  its  charter  is  perpetual." 

In  accordance  with  the  terms  of  its  charter  the  Company 
is  engaged  in  the  production,  refining,  sale  and  distribution 
of  petroleum  and  its  products,  and  the  purchase,  leasing  and 
exploitation  of  lands  or  the  oil,  gas  or  mineral  rights  in  lands, 
for  the  purpose  of  producing  oil  and  gas  therefrom. 

Through  the  issuance  of  its  capital  stock  the  new  Company 
acquired,  among  other  things,  atl  of  the  properties  of  Tex- 
Penn  Oil  Company,  Pittsburgh -Texas  Oil  &  Gas  Company, 
the  Riverside  Eastern  Oil  Company,  the  Riverside  West- 
ern Oil  Company,  and  their  several  subsidiaries,  as 
follows: 


Name  of  Company —  Where 

Incorporated. 

Tex-Penn  Oil  Company West  Virginia 

Pittsburgh-Texas  Oil  &  Gas  Company West  Virginia 

The  Riverside  Eastern  Oil  Company Delaware 

The  Riverside  Western  Oil  Company West  Virginia 

Subsidiary  companies  of  The  Riverside  Eastern 
Oil  Company: 

Gasoline  Supply  Company  of  Pittsburgh Pennsylvania 

Riverside  Oil  Company  of  Illinois Illinois 

Gasoline  Distributing  Company    Inc New  York 

Gasoline  Supply  Company Delaware 


Date. 
Oct.   24  1918 
13  1919 
29  1915 


Feb. 
Oct 


Duration. 
Perpetual 
Perpetual 
Perpetual 


Jan.    18  1913     Perpetual 


May  1  1911 
Mar.  24  1911 
Apr.  10  1914 


Perpetual 
Perpetual 
Perpetual 


Par. 
$25  00 
5  00 
5  00 

25  00 


100  00 

100  00 

25  00 


Capitalization 
Authorized. 
$2, 000, 000  Common 
5,000,000  Common 
(2,000,000  Common 
1 1,000  000  7%  Cum.  Pref. 
11,500,000  Common 
U ,000,000  7%  Cum.  Pref. 


Jan.     3  1914     Perpetual       100  00 


10,000  Common 
20,000  Common 
1300,000  Common 
1200,000  Preferred 
1100,000  Common 
1    50,000  Preferred 


Issued. 

$328,000  Common 

2,650,000  Common 

1,903,285  Common 

998,200  Preferred 

1  499,700  Common 

903.275  Preferred 


10,000  Common 

20,000  Common 
123,250  Common 

23,100  Preferred 
100,000  Common 

35.800  Preferred 


and  the  sum  of  $20,000,000  in  cash,  part  of  which  was  used 
in  the  acquirement  of  properties,  and  the  balance,  as  re- 
flected in  the  balance  sheet  hereinafter  set  forth,  constitutes 
working  capital  of  the  Company. 

The  Company  has  no  mortgage  or  funded  indebtedness. 

The  Company  owns  in  fee  or  controls  by  lease  996,973 

acres  of  oil  and  gas  lands,  which  are  distributed  as  follows: 

Texas 185,673.62  acres 

Oklahoma --- 300 

South  America 810,000 

Louisiana 1 .000 

TEXAS. 

Lease — 

Comanche  County,  oil  and  gas  lease,  Duke-Knoles 3,399 

Oldham  County 20,612 

Brown   County 940 

Edwards  and  Real  Counties 42,920 

Real  County 7,966 

Uvalde  County 24,445 

Edwards  County 27,087 

Kimble  County 7,182 

Sutton  County 33,409 

Crockett  County 14,429 

Valverde   County 9,534 

Callahan   County 970 

Eastland  and  Stephens  Counties 269 

Coleman  County.  - 240 

Somervell  County - 336 

Fee — 
Comanche  County 2 

(Carrying  DeLeon  warehouse.) 

OKLAHOMA. 
Fee — 
Muskogee   County 

(Carrying  with  it  Boynton  Refinery.) 


280.41 


Lease — 

Brooke  County 

Ritchie  County 

Kanawah  County. 

Lease — 
Jefferson   County. 


WEST  VIRGINIA. 


OHIO. 


501 
67 
79 


245 


OKLAHOMA. 
Fee- 
Town  of  Delaware 4 

Gasoline  plant  No.  1 

Blending  station 2 

Undivided  one-half  interest  gasoline  plant  No.  4 10 

(Other  undivided  one-half  interest  covered  by  long  term  lease.) 

Lease — 
Nowata  County,  Gasoline  plant  No.  4 4 

Gasoline  plant  No  .5 5 

Eram  Loading  Station 2 

Delaware  Blending  Plant 1 

Lease — 
Okmulgee  County,  Gasoline  plant  No.  3 --  1M 

Gasoline  plant  No.  2 4 

Gasoline  plant  No .6 3 

Eram  Blending  station 3 

WEST  VIRGINIA. 

Fee — 
Gasoline  plant  sites:  lots  1  to  7,  block  E,  Island  View  Plan 

Kanawha  County,  including  Blue  Creek  Blending  station 
Lots  6  and  7,  Block  A,  same  plan,  including  gasoline  plant 

No.    3 

Undivided  1,113  fee  interest  and  leasehold  Myers  Farm, 

57  acres  of  same  with  exclusive  gas  right 

Lease — 
%yi  acres  including  gasoline  plant  No.  16  Pinch  District, 

Kanawha  County 

2  acres  and  employees'  dwelling  house 

4  acres  including  gasoline  plant  No.  14 

2  acres  including  employees'  dwelling  houses  (all  in  Rowan 

County) 

Plant  No.  15,  Clay  County 3 

Plant  No.  12,  Ritchie  County 3M 

Oil   Lease 67 

Perpetual  ground  lease  covering  gasoline  plants  1  and  2 About5 

Gasoline  plant  8 5 

Ground  lease  and  employees'  dwelling  houses  (all  in  Brooke 

County) 1 


Fee- 


NEBRASKA. 


Five  lots  Pender  Blending  and  Distributing  station 

Three  lots  Wayne 

Lease — 

Storage  plant  at  Concord 

SOUTH  DAKOTA. 

Lease — 

Storage  Lake  Andees,  Tyndall  and  Wakonda 

IOWA. 

Lease — 

Storage  plants,  Des  Moines  and  Sioux  City 

OHIO. 

Lease — 

Jefferson  County,  Plant  No.  17 2   acres 

Dwelling  house,  storage  plant 1        " 

PENNSYLVANIA. 

Fee — 
Lot  100  x  120,  Deldorf  Street  and  B.  &  O.  Railroad,  carrying 

Nort  hside   Terminals 

4  lots  on  principal  thoroughfares  of  Pittsburgh,  and  5  lease- 
holds in  similar  locations  covering  gasoline  filling  stations 

Fee — 

Mars,  covering  storage  plant  and  retail  station 

NEW  YORK. 

Fee — 
Lot  Nurge  Street  and  Long  Island  Railroad,  Queensboro, 

covering  storage  and  distributing  plant 

All  the  foregoing  leaseholds  are  on  a  five  per  cent  royalty 
basis,  which  is  lower  than  the  prevailing  rate  of  royalty  in 
the  United  States.  All  leaseholds  run  for  the  period  that  oil 
and  gas  are  produced  in  paying  quantities. 

In  addition  to  the  foregoing  the  Company  has  25  leasehold 
properties  used  for  distribution  and  storage  purposes  through- 
out Texas,  Oklahoma,  Illinois,  Pennsylvania,  Nebraska, 
Iowa  and  New  York.  Each  gasoline  plant  owned  by  the 
Company  is  supplied  with  gas  through  a  number  of  contracts 
calling  for  the  delivery  of  entire  gas  production,  the  leases 
numbering  upwards  of  550  and  covering  approximately  2,400 
wells . 

Also  rights  of  way  radiating  from  gasoline  plants  and  load- 
ing stations. 

LIFE  OF  OIL  FIELDS. 

From  the  thickness  of  the  pay  sands  the  character  of  the 
formation  and  the  productivity  of  the  wells,  the  probable 
life  of  the  Company's  oil  fields  in  Texas  and  Oklahoma  is 
doubtless  as  long  as  that  of  Pennsylvania,  which  has  been 
producing  since  1865.  Geological  reports  and  tests  indicate 
that  the  South  American  properties  will  be  equally  long 
lived  if  not  greater. 

TEXAS. 

The  acreage  in  the  State  of  Texas  is  distributed  approxi- 
mately as  follows: 

3,479  acres  in  Comanche  County. 
10  acres  in  Edwards  County. 
20,000  acres  in  Oldham  County. 
2,000  acres  in  Callahan  County  (half  inter< 
2,000  acres  in  Brown  County  (half  interest). 
123,194  acres  in  Kimble,  Brown,   CJvalde,   Real,    Kerr,  Sutton,  Edwards, 
Crockett  and  Valverde  Counties. 

3,479  acres  in  the  northwestern  corner  of  (  omanche 
Countv,  in  the  field  known  as  the  "Duke-Knoles  or  Desde- 
mona  Pool"— a  prolific  field  of  high  grade  oil.  The  acreage 
is  practically  in  a  solid  block  in  the  heart  of  the  field,  entirely 
surrounded  by  producing  wells.  The  discovery  welJ  in  this 
field  was  located  at  a  depth  of  2,700  feet,  and  two  other 
producing  sands  have  been  discovered  on  the  outskirts  of 
the  field  below  the  depth  at  which  oil  was  found  in  the  "Duke- 
Knoles"  wells,  as  deep  as  3,200  feet.  Ton  wells  have  already 
been  drilled  in  the  first  pay  sand  on  this  properU  ,  one  oi 
which,  the  "Knoles  well"  is  65  feet  in  the  oil  sand  and  pro- 
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duced  11,700  barrels  the  first  24  hours,  after  which  it  was 
"pinched  in"  and  the  flow  confined  owing  to  lack  of  pipe 
line  facilities  and  storage  capacity  to  handle  the  oil.  None 
of  the  other  wells  has  been  drilled  as  deep  in  the  sand  as 
the  "Knoles  well'  for  the  same  reason,  but  each  of  them  in 
the  top  pav  sand  give  indications  of  being  large  producers. 
Seven  additional  wells  are  drilling,  and  material  is  going  to 
the  property  for  t  he  drilling  of  thirty  more .  The  oil  ob tamed 
from  this  pool  is  of  paraffinc  base,  39  gravity,  with  33-35% 
gasoline  content,  and  high  in  lubricating  properties,  com- 
paring favorably  with  the  high  grade  Pennsylvania  crude  oil. 
The  companies  whose  pipe  lines  reach  the  vicinity  are  now 
paving  $2  25  per  barrel  for  this  oil  at  the  well.  Two  gas 
wells  have  also  been  drilled  on  this  acreage  with  an  estimated 
daily  capacity  of  70,000,000  cubic  feet  of  gas  which  is  very 
rich  in  gasoline  content.  The  gas  is  found  50  feet  higher  m 
the  sand  than  the  oil  was  found  in  the  "Knoles  well,"  and 
indications  point  to  the  fact  that  when  these  gas  wells  are 
drilled  deeper  oil  will  be  found  in  large  quantities  at  the  same 
level  as  the  other  producing  wells.  The  Company  has  built 
a  six-irch  pipe  line,  12  miles  in  length,  from  its  property  to 
DeLeon,  the  nearest  point  on  tho  St.  Louis  &  San  Francisco 
Railroad,  and  at  the  Company's  loading  rack  oil  is  being 
shipped  by  tank  cars  to  other  refining  interests,  for  which 
a  premium  is  being  paid  for  the  crude  oil  over  the  prevailing 
market  price  of  $2  25  per  barrel,  and  the  Company  is  also 
supplying  its  own  refinery  at  Boynton,  Oklahoma,  with 
shipments  by  rail.  Plans  have  been  prepared  and  material 
purchased  for  the  erection  of  several  large  casinghead  gasoline 
plants  on  this  acreage  to  turn  into  gasoline  the  immense 
volume  of  casinghead  gas  now  on  the  property. 

Edwards  Plateau:  35,000  acres  in  one  solid  block  in  the 
northeastern  part  of  Edwards  County,  Texas,  in  the  centre 
of  which  a  well  is  now  being  drilled. 

112,000  acres  in  Kimble,  Brown,  Uvalde,  Real,  Eerr, 
Sutton,  Edwards,  Crockett  and  Valverdo  Counties,  Texas, 
alJ  of  which  is  adjacent  or  contiguous  to  territory  now  under 
lease  to  some  of  the  largest  producing  companies.  Ten 
wells  are  being  put  down  on  properties  adjacent  to  those 
owned  by  the  company  toward  the  expense  of  some  of  which 
this  Company  has  contributed.  Geologists  speak  very 
favorably  of  this  acreage,  viewing  it  as  a  continuation  of  the 
Pennsylvania  formation,  considering  it  one  of  the  most 
prolific  oil  fields  on  the  North  American  comment. 

Bravo  Dome,  Oldham  County,  Texas.  Over  20,000 
acres  on  the  Bravo  Dome  in  Oldham  County,  Texas.  Tho 
acreage  controlled  by  the  Company  is  surrounded  by  lease- 
holds which  other  large  companies  have  recently  acquired, 
and  for  which  they  have  paid  bonuses.  It  is  proposed  to 
drill  a  number  of  wells  on  this  structure  during  the  present 
season  Geologists  of  international  reputation  whose  work 
has  been  checked  by  geologists  of  all  the  larger  producing 
companies  in  the  mid-continent  field,  have  expressed  the 
view  that  this  will  develop  into  one  of  the  largest  fields  of  oil 
in  the  entire  Texas  field.  The  property  is  located  in  the 
northwestern  corner  of  Oldham  County,  Texas,  the  eastern 
edge  of  the  Dome  being  exposed  at  about  3  miles  east  of  the 
New  Mexico  line.  Charles  M.  Gould,  former  State  Geolo- 
gist of  Oklahoma,  in  a  report  dated  March  31  1919,  together 
with  Joseph  M.  Perkins,  geologist,  said,  referring  to  this 
pioperty:  "The  structure  appears  to  be  symmetrical  dome 
with  a  diameter  of  about  15  miles,  of  which  a  little  more  than 
half  is  exposed .  The  amount  of  visible  lift  is  425  feet .  The 
Bravo  Dome  is  very  similar  to  the  John  Ray  Dome,  north 
of  Amorillo,  near  the  apex  of  which  a  gas  well  has  been  drilled. 
We  consider  the  Bravo  Dome  to  be  one  of  the  best  structures 
we  have  ever  seen,  and  we  believe  it  will  develop  into  a 
prolific   oil   and   gas  field." 

Callahan  and  Brown  Counties,  Texas:  2,000  acres  in 
Callahan  County  and  2,000  acres  in  Brown  County,  in  the 
vicinity  of  Brownwood,  in  which  the  company  owns  an  un- 
divided half  interest,  the  acreage  being  located  in  the  vicinity 
of  proven  oil  territory.  Wells  are  being  started  by  the  com- 
pany on  each  of  these  blocks. 

OKLAHOMA. 

300  acres  in  the  heart  of  a  new  field  seven  miles  northwest 
of  Boynton,  Oklahoma,  on  which  one  producing  well  aver- 
aging 300  barrels  per  day  of  light  oil  of  paraffine  base,  39 
gravity,  from  the  Glenn  Sand  is  located/  The  well  is  now 
three  months  old.  The  sand  is  very  prolific  and  the  for- 
mation very  lasting  in  production.  The  oil  sand  runs  from 
50  to  75  feet  in  thickness,  and  is  found  at  a  depth  of  between 
1,700  and  1,800  feet.  Four  other  wells  are  now  drilling  on 
this  property,  all  of  which  will  be  completed  within  thirty 
days.  This  oil  is  piped  from  the  pool  to  the  company's 
refinery  at  Boynton.  Another  well  wasbrought  in  on  this  prop- 
erty August  5th,  running  325  barrels  of  the  same  calibre  oil. 

LOUISIANA. 

Bull  Bayou  District  of  Louisiana:  1,000  acres  in  the 
Bull  Bayou  District,  which  were  acquired  on  a  drilling 
basis,  two  wells  having  been  started  on  the  property.  This 
acreage  adjoins  the  celebrated  Gusher  Bend  Pool  on  Red 
River,  where  wells  have  come  in  at  tho  rate  of  two  to  five 
thousand   barrels   each. 

SOUTH  AMERICA. 

750,000  acres  of  leaseholds  along  the  Magdalena  River, 
Colombia,  which  has  been  acquired  from  the  owners  of  the 
lands.  All  these  lands  having  been  owned  prior  to  1874, 
when  Colombian  oil  and  mineral  lands  were  nationalized. 
This  land  adjoins  the  properties  of  the  Tropical  Oil  Com- 


pany on  which  3  wells  have  been  drilled.  Their  experience 
shows  that  at  a  depth  of  2,200  feet,  11  different  producing 
formations  have  been  passed  through,  each  giving  indica- 
tion of  a  prolific  production  of  high  grade  light  oil  of  paraf- 
fine base.  One  of  the  wells  on  this  adjoining  property  at 
the  2,200  feet  level  is  producing  approximately  10,000  bar- 
rels of  oil  per  day,  and  geological  reports  and  tests  made  on 
the  properties  indicate  the  presence  of  similar  oil  in  quan- 
tity at  various  locations.  The  company  now  has  men  on 
the  property  making  preliminary  surveys  and  locating  and 
building  working  camps,  and  it  is  anticipated  that  active 
drilling  will  start  within  a  very  short  time. 

00,000  acres  about  fifty  miles  from  Bogota,  which  has 
been  acquired,  5,000  acres  in  fee,  and  55,000  acres  by  lease- 
hold,—on  which  is  located  one  of  the  largest  oil  springs 
known  to  the  world,  all  of  the  South  American  properties 
according  to  the  reports  of  geologists,  showing  formations 
containing  the  highest  grade  light  oils  at  varying  depths. 

REFINERIES. 

The  company  owns  a  refinery  now  in  successful  operation 
with  a  daily  capacity  of  3,000  barrels,  located  at  Boynton, 
Oklahoma.  Plans  have  been  prepared  and  machinery  is 
being  ordered  for  the  construction  of  an  additional  refinery, 
to  be  located  in  Texas,  with  a  capacity  of  10,000  barrels 
per  day,  which  will  probably  be  completed  early  in  1920. 

The  company  has  also  acquired  the  exclusive  right  to 
operate  its  refineries  under  the  "Brownlee"  refining  process, 
restating  in  a  considerable  increase  in  the  yield  of  refined 
products  as  compared  with  ordinary  refining  methods.  A 
single  unit  of  the  plant  operating  under  this  process  will 
handle  about  2,000  barrels  of  oil  per  24  hour  day,_  yielding 
five  to  six  per  cent  more  gasoline  and  naphtha  than  by  the 
usual  still  method,  thereby  increasing  considerably  the 
value  of  the  products  from  a  barrel  of  crude  oil  on  the  basis 
of  present  prices,  adding  twenty-five  cents  a  barrel  over 
ordinary  methods. 

STORAGE  FACILITIES. 

Six  steel  storage  tanks  of  55,000  barrels  each,  are  com- 
pleted or  are  under  construction,  two  at  Boynton,  Okla- 
homa, and  four  on  the  "Duke-Knoles"  property  in  Texas, 
and  orders  have  been  placed  for  additional  storage  aggre- 
gating 1,500,000,  to  be  distributed  over  the  company's 
producing  properties. 

GASOLINE  PLANTS. 

The  company  owns  17  gasoline  plants  now  in  actual 
operation,  eight  of  which  are  located  in  Oklahoma,  eight  in 
West  Virginia,  and  one  in  Ohio,  which  treat  a  total  of  4,- 
182,000  cubic  feet  of  casinghead  gas  per  day  and  produce 
daily  15,000  gallons  of  gasoline. 

TRANSPORTATION  FACILITIES. 

Approximately  300  miles  of  pipe  line  for  transportation 
of  oil,  gas  and  gasoline  are  owned  by  the  company  located 
in  the  various  fields  of  Oklahoma,  Texas,  West  Virginia 
and  Ohio,  all  of  which  either  connect  the  company's  pro- 
ducing fields  with  refineries  and  gasoline  plants,  or  afford 
means  of  delivering  oil  or  gasoline  to  loading  stations  at 
railroad  points.  The  company  owns  and  operates  !37  tank 
cars  of  a  capacity  of  from  eight  to  ten  thousand  gallons 
each,  and  from  time  to  time,  as  occasion  requires,  leases 
similar  cars  to  the  total  of  approximately  400. 

TRADE-MARK. 

In  taking  over  the  Riverside  Eastern  Oil  Company  and 
the  Riverside  Western  Oil  Company,  the  company  acquired 
the  "Marathon"  copyrighted  trade-mark,  under  n-hir-h 
brand  gasoline,  motor  oils  and  similar  products  have  been 
successfully  marketed  by  these  companies  for  a  number  of 
years  past.  It  has  been  extensively  advertised  and  is 
firmly  established  in  the  motor  world.  Behind  it  is  a 
thoroughly  established  business  organization  with  over  400 
employees  for  the  handling  and  marketing  of  these  products, 
with  25  established  wholesale  and  retail  marketing  stations 
in  seven  different  States,  including  sales  and  distributing 
stations  in  New  York,  Chicago  and  Pittsburgh,  which  it  is 
proposed  forthwith  to  develop  and  extend. 

The  subsidiary  companies  taken  over  in  connection  with 
the.  Riverside  Eastern  Oil  Company  are  local  selling  organi- 
zations, all  the  stock  of  which  is  held  in  the  treasury  of  the 
Riverside   company. 

It  is  intended  that  all  of  the  constituent  companies  and 
the  subsidiries  (except  selling  companies)  will  be  dissolved 
as   soon  as   practicable. 

The  policy  of  the  company  is  to  constantly  acquire  and 
develop  additional  acreage  and  leaseholds  in  oil  producing 
districts. 

RIVERSIDE  EASTERN  OIL  COMPANY. 
BALANCE  SHEET  AS  OF  DECEMBER  31   1917. 
ASSETS. 
Capital  assets: 

Plants.  Equipment  and  Developments $628,255  83 

Rolling  Stock 37,686  00 

Real  Estate  and  Leases 21,103  73 

$687,045  56 

Contracts,  Patent  Rights,  Leases,  &c 2,130,390  27 

Investments: 

Subsidiary  Companies — Stock $242,910  00 

U.  S.  Liberty  Loan  Bonds 5,150  00 

248,060  00 

Current  assets: 

Inventories  at  cost $69,980  85 

Accounts  and  Bills  Receivable 486,698  45 

Cash 13.634  92 

570,314  22 

$3,635,810  05 
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LIABILITIES. 


Capital  liabilities: 
Capital  Stock: 

Preferred  Capital  Stock  (Authorized  issue), $1,000 ,000  00 
Common  Capital  Stock: 

Authorized  Issue $2,000,000  00 

Less  in  Treasury 94,915  00 

1,905,085  00 

$2,905,085  00 

Special  Donation  Stock  Surplus 236,115  00 

Current  liabilities: 

Accounts  and  Bills  Payable 348,580  07 

Surplus: 

surplus— January  1  1917 $90,862  28 

Net  Profit— Jan.  1  1917  to  Jan.  1  1918 182,316  84 


Less: 

Preferred     Stock 

Nos.  5-6-7-8... 
Common     Stock 

Nos.  1-2-3-4. .. 


$273,179  12 


Dividends, 
Dividends, 


$69,999  96 
57,149  18 


127,149  14 


Surplus  and  Undivided  Profits. 


.       146,029  98 
$3,635,810  05 


RIVERSIDE  WESTERN  OIL  COMPANY. 

BALANCE  SHEET  AS  OP  DECEMBER  31   1917. 

ASSETS. 
Capital  assets: 

Plant  Equipment  and  Development $854,105  74 

Rolling  Stock 93,298  43 

Contracts,  Patents,  &c 1,510,156  50 

Distributing  Stations 30,000  00 

$2, 


Investments: 

U.  S.  Liberty  Loan 

Current  assets: 

Inventories  at  cost  or  less $77,869  42 

Accounts  and  Bills  Receivable 412.026  54 

Cash  in-Bank 19,772  99 


487,560  67 
7,500  00 

509,668  95 
$3,004,729  62 


LIABILITIES. 
Capital  liabilities: 

Preferred    Capital    Stock    (Authorized   issue, 

$1,000.000) $903,275  00 

Common  Capital  Stock  (Authorized  issue) 1,500,000  00 


-$2, 


Current  liabilities: 

Accounts  and  Bills  Payable 

Surplus — January  1  1917 $119,474  85 

Profit — Jan.  1  1917  to  Dec.  31 

1917 $236,519  43 

Less  Reserve  for  Deferred  and 

depreciation  charges 44,396  83 


403,275  00 
435,415  72 


Net  Profit  for  Year. 


Less:  Dividends  Paid  Jan.  1  1917  to  Dec.  31 
1917 


192,122  60 

$311,597  45 

145,558  55 


Surplus  and  Undivided  Profits 166,038  90 

$3,004,729  62 


RIVERSIDE  EASTERN  OIL  COMPANY,  RIVERSIDE  WESTERN  OIL 
COMPANY  AND  SUBSIDIARIES. 

COMBINED  INCOME  ACCOUNT  FOR  THE  YEAR  ENDED 
DECEMBER  31   1918. 

Sales ...$9,090,221  00 

Purchases 8.151,778  96 


Gross   Earnings $938,442  04 

Expenses 687,866  62 

Net  Earnings.. $250,575  42 

RIVERSIDE  EASTERN  OIL  COMPANY. 

BALANCE  SHEET  AS  OF  DECEMBER  31   1918. 

ASSETS. 
Capital  assets: 

Plant,  Equipment  and  Development $657,736  73 

Real  Estate  and  Leases 59,873  36 

Rolling  Stock 37,686  00 

Contracts,  Patents,  Rights,  Leases,  etc 2,130,390  27 

Subsidiary  Companies  Stock $232,910  00 

Investments: 

U.  S.  Liberty  Loans 26,600  00 


$2,885,686  36 


Current  assets: 

Inventories  at  cost  or  less $110,217  47 

Accounts  and  Bills  Receivable 449,374  14 

Cash  in  Banks 31.329  95 


259.510  00 


Deferred   Charge? 

Sinking  Fund  for  Retirement  of  Debenture  notes. 


590.921  56 
7,979  32 
12,777  76 

$3,756,875  00 


LIABILITIES. 
Capital  liabilities: 

Preferred     Capital     Stock     au- 
thorized  $1 ,000 ,000  00 

Less  Treas.  Stock.  . .  1 ,800  00 


Total  Outstanding  Pref.   Stock $998,200  00 

Common  Capital  Stock  autho- 
rized  $2,000,000  00 

Less  Treas.  Stock 96,715  00 


Total  Outstanding  Common  Stock 1,903,285  00 

Total  Outstanding  Stock 2,901,485  00 

Current  liabilities: 

Accounts  and  Bills  Payable 371,950  36 

Debenture  Notes 74,500  00 

Special  Donation  Stock  Surplus 237,915  00 

Surplus— Jan.  1  1918 $146,029  98 

Profit — Jan.  1  1918  to  Dec.  31 

1918 $152,469  24 

Less   Reserve  for   Depreciation 

1918--. 28.900  00 


$684,365  36 


RIVERSIDE  WESTERN  OIL  COMPANY. 
BALANCE   SHEET  AS  OF  DECEMBER  31   1918. 
ASSETS. 
Capital  assets: 

Plant  Equipment  and  Development $869,952  53 

Rolling  Stock 93,298  43 

Contracts,  Patents,  etc 1,510,156  50 

Distributing  Stations 33,512  50 

$2,506,919  96 

Investments: 

U.  S.  Liberty  Loans $33,800  00 

Current  assets: 

Inventories  at  cost  or  less. 63,401  56 

Accounts  and  Bills  Receivable 352,486  42 

Cash  in  Banks 89,620  93 


Deferred    Charges 

Sinking  Fund  for  Retirement  of  Deb.  Notes. 


$3,500  40 
24,583  35 


505 


28 


508  91 
083  75 


$3,074,312  62 


LIABILITIES. 
Capital  liabilities: 

Preferred  Capital  Stock  authorized  and  issued    $902,975  00 
Common  Capital  Stock  authorized  and  issued  1,500,000  00 


Net  Profit.. 123,569  24 

Total      - $269,599  22 

Less  Dividends  paid  1918 98,574  58 

m  

Surplus  and  Undivided  Profits. 171.024  64 

$3,756,875  00 


Current  liabilities: 

Accounts  and  Bills  Payable $453,922  01 

Debenture  Notes 32,600  00 


Surplus — January  1  1918 $166,038  90 

Profit — Jan.  1  1918  to  Dec.  31 

1918 $165,756  18 

Less   Reserve  for   Depreciation 

for  1918 38,750  00 


$2,402,975  00 
486,522  01 


Net  Profit  for  year 127,006  18 


Tot:.: $293,045  08 

Less:     Dividends    Paid    January    1    1918    to 

December  31    1918 108,229  47 


Surplus  and  Undivided  Profits 184.815  61 

$3,074,312  62 


RIVERSIDE  WESTERN  OIL   COMPANY. 
INCOME  ACCOUNT  FOR  THE  SIX  MONTHS  ENDED  JUNE  30  1919. 

Sales $869,119  95 

Purchases 535,722  85 


Gross  Earnings $333,397  10 

Expenses 255,171  66 

Net  Earnings $78,225  44 

Note:  The  earnings  of  this  company  for  the  above  period  were  seriously 
affected  by  a  fire  at  its  No.  1  plant  at  Nowata,  Oklahoma,  which  ma- 
terially curtailed  production. 

BALANCE  SHEET  AS  OF  JUNE  30  1919. 

ASSETS. 
{~^,z\.T\\i,s\  1    nsscts ' 

Plant,  Equipment  and  Development $1,079,519  78 

Rolling  Stock 93,298  43 

Contracts,  Patents,  etc 1,510,156  50 


Investments: 

U.  S.  Liberty  Loans 

Current  assets: 

Inventories  at  cost  or  less 

Accounts  and  Notes  Receivable. 

Cash  in  Banks 


$36,900  00 

132,038  38 

734,409  91 

38.712  87 


-$2,682,974  71 


Deferred  Charges , 

Sinking  Fund  for  Retirement  of  Debenture  Notes. 


905.161  16 

6.062  78 

19,899  01 


Total $3,650.997  66 

LIABILITIES. 


Capital  liabilities: 

Preferred  Capital  Stock  authorized  and  issued  $903,275  00 

Common  Capital  Stock  authorized  and  issued  1,499,850  00 

Current  liabilities: 

Accounts  and  Notes  Payable $978,941  19 

Debenture  Notes 37.500  00 


$2,403,125  00 


Surplus,  Jan.  1  1919 —     $184,815  61 

Profits,  Jan.  1  1919  to  June  30  1919... 78,225  44 


1,016.441  19 


Less  dividends  paid  1919. 


$2i3,041  05 
31.609  58 


Surplus  and  undivided  profits. 


231.431  47 

Total S3~.650.997  66 

RIVERSIDE   EASTERN   OIL  COMPANY  AND   SUBSIDIARY   COM- 

PANIES. 
COMBINED  BALANCE  SHEET  AS  OF  JUNE  30  191  >. 
ASSETS. 
Capital  assets: 

Plant,  Equipment  and  Development $933,694  17 

Real  Estate  and  Leases 55,391  76 

Rolling  Stock „    37 .686  00 

Contracts,  Patents,  Rights,  etc 2,150,8/6  22       .„  .  ._  ,. 

$3,177,648  lo 

Investments: 

Investment   account $28,310  00 

U.  S.  Liberty  Loans 29,200  00 

Current  assets: 

Inventories  at  cost  or  less 131,164  75 

Current  liabilities: 

Accounts  and  Bills  Receivable. 897.153  17 

Cash  in  Banks 25.340  53 


Deferred  Charges $14,449  07 

Sinking  Fund  for  Retirement  of  Debenture 

notes 12,918  1/ 


1.111,168  55 


$4,316,183  94 


LIABILITIES. 

Capital  liabilities:  ,  »«„■»  rm  nn 

Preferred  Capital  Stock  authorized ,s22i'^2  ™ 

Common  Capital  Stock  issued. 1.903.050  00  goQ  QQ 

Current  liabilities:  „  ...  m,  ,, 

Accounts  and  Notes  Payable $1'°22',™™ 

Debenture  Notes SS'irn  Sn 

Special  Donation  Stock  Surplus 96.950  00      ^  ?4?  33 

Surplus.  Jan.  1  1919 *1Ti'92o  %% 

Profit,  Jan.  1  1919  to  June  30  1919. 46,728  77 

$217,753  41 
Less  dividends  paid,  1919 34.916  90 

Surplus  and  undivided  profits.. 182.836  51 

$4,316,183  94 
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RIVERSIDE   EASTERN   OIL   COMPANY  AND   SUBSIDIARY   COM- 

[NCOME  VOCOUNT  FOR  THE  SIX  MONTHS  ENDED  JUNE  30  1919. 
q«l-.   "  $1,190.448  66 

^xase^:::::::::::::::::::::::::::::: :    989.987  73 

Gross    Earnings $200 .460  93 

Expanses - 153.732  lb 

Net  Earnings $46.728  77 

PITTSBURGH  TEXAS  OIL  AND  GAS  COMPANY. 

BALANCE  SHEET  AS  OF  JUNE  30  1919. 
ASSETS. 

°ffii*3B£: «5-222.ooooo 

Refining  Plant... AfS"?f«  ?o 

Investment  account ,19.156  49^^  ^  gg 

Current  assets: 

Cash  and  advances *i22'?T i  22 

V.counts    Receivable ii^-iAx  XlJ 

Trustees  Stock  Account 2.350,000  00 

Expenses    (development) 47.223  95 

Total    ..$9,305.611  09 

LIABILITIES. 

'capital  Stock  authorized  and  issued *5'259'22R  2P, 

Working  Capital 300.000  00 

Reserve  for  Trustees  Stock  acceunt 3,500.000  00 

Reserve  for  Purchase  of  Refinery -       455,583  09 

Contingent  liabilities: 

Accounts  Payable 50'0PJxx 

Earned  Interest : 2S  00 

Total $9,305,611  09 

TEX-PENN    OIL    COMPANY    AND    ASSOCIATED    INTERESTS    IN 

ITS  OIL  PROPERTIES. 
CONSOLIDATED  PROFIT  AND  LOSS  STATEMENT  FOR  THE  SIX 

MONTHS  ENDED  JUNE   30   1919. 
Oil  Sales: 

Duke $27,987  45 

Knoles 185,256  22 

$213,243  67 

Outstanding    Interests 533,109  15 

$746,352  82 
Field  Operating  Expenses 13,839  71 

$732,513  11 

Gas  Sales: 

Sales $13,115  48 

Outstanding    Interests 21,859  15 

$34,974  63 

Field  Operating  Expense 2,752  93 

32.221  70 

Tank  Car  Sales: 

Sales  of  Crude  Oil $8,105  45 

Costof  Sales 7,443  75 

$661  70 

Operating   Expenses 225  00 

436  70 

Gross  Profit $765,171  51 

General  Operating  Expenses 7,247  72 

Operating   Profit $757,923  79 

Administration  and  General  Expense 26,485  76 

$731 ,438  03 
Other  Income: 

Discount  on  Purchases $640  97 

Water   Station. 844  29 

— —  1,485  26 

$732,923' 29 
Depreciation 122,000  00 

Surplus  for  6  months ."    $610,923  29 

Less — Organization  Expense $21,600  00 

Non-Production  Expense 32,365  97 

53,965  97 

Surplus $556,957  32 

The  foregoing  represents  the  earnings  of  the  entire  properties,  in  which 
the  above  company  owned  only  an  interest.  Transcontinental  Oil  Co.  has 
acquired  the  outstanding  interests  and  now  owns  the  entire  property,  for 
which  reason  earnings  are  shown  as  above. 

TEX-PENN  OIL  COMPANY  AND  ASSOCIATE  INTERESTS  IN  ITS 

OIL  PROPERTIES. 

CONSOLIDATED  BALANCE  SHEET  AS  OF  JUNE  30  1919. 

ASSETS. 
Capital  assets: 

Property $385,355  49 

Leaseholds 102,610  17 

$487,965  66 

Current  assets: 

Cash  in  Bank... $245,013  61 

De  Leon  Cash 7,591  73 

Advance  Accounts 16,556  79 

Bills  Receivable 11,529  72 

Accounts  Receivable 349,766  59 

Payments  in  Advance 40  00 

$630,498  44 

U.  S.  Liberty  Bonds 1,000  00 

Inventory  Pipe  Line  Department  at  cost  or  less        73,341  29 

w      u  704,839  73 

Warehouses: 

De  Leon. $102,732  22 

Duke 47,533  31 

Deferred  Charges  to  Operators: 

Lease  Bonus $32,036  95 

Stacker  Heirs  Taxes 235  73 

Development   Accounts 11,394  90 

.     .  $43,667  58 

Insurance  Unexpired 69  90 

Rentals  Paid  in  Advance '_  2,855  30 

Taxes  Paid  in  Advance '500  00 

—        47,092  78 

$1,390,163  70 

LIABILITIES. 

Capital  Liabilities: 

Capital  Stock  authorized  and  issued $316  noo  nn 

Current  Liabilities :  »o  1  o  .uuu  uu 

Notes  Payable... $224,478  43 

Accounts  Payable _        59  473  68 

Pay  RoU 10,490  73 

Reserve  Accounts:  ~      294,442  84 

Accrued  Oil  Royalty $60,844  74 

Accrued  Gas  Royalty 21,859  12 

Reserve  for  Depreciation 118,459  68 

Reserve  for  Deferred  Charges 21  600  00 

Surplus:  ' 222,763  54 

Profit  to  June  30,  1919  (six  months) 556,957  32 

$1,390,163  70 


TENTATIVE    BALANCE    SHEET    OF   TRANSCONTINENTAL   OIL 
COMPANY  (AS  AT  AUGUST  1.   1919) 
ASSETS. 
Current  Assets: 

Crudo  and  refined  oil  at  market.. $73,341  29 

Materials  and  supplies  at  cost 150 ,265  53 

Accounts  Receivable $11,529  72 

Notes  Receivable 378,772  39 

390,302  11 

Prepaid  accounts 3,425  20 

Cash 9,085,728  89 

Capital  Assets: 

Acreage,  leaseholds  (United  States  and  South  America),  1  00 

Refinery,  Gasoline  Plants,  Real  Estate,  Pipe  Lines, 
Tank  Cars,  Distributing  Stations,  Houses  for  em- 
ployees, etc.,  against  which,  together  with  the  fore- 
going enumerated  assets,  there  have  been  issued 
2,000,000  shares  of  Capital  Stock  without  nominal 
or  par  value,  appraised  at 187,290,000  00 

$196,993,064  02 

LIABILITIES. 
Capital  Stock:2,000,000  shares  without  nominal  or  par  value  $1  00 

Capital  Surplus,  as  shown  by  appraised  valuation  of 

properties 196,615.916  32 

Current  Liabilities: 

Accounts  payable $69,964  41 

Notes  Payable 224,478  43 

294,442  84 

Accrued  accounts 82,703  86 


$196,993,064  02 


The  Corporation  agrees  with  the  New  York  Stock  Ex- 
change as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent,  subsidiary,  owned 
or  controlled  company,  or  allow  any  of  said  constituent,  subsidiary,  owned 
or  controlled  companies  to  dispose  of  stock  interests  in  other  companies 
unlesss  for  retirement  and  cancellation,  except  under  existing  authority  or 
on  direct  authorization  of  stockholders  of  the  company  holding  the  said 
companies. 

Beginning  with  1920  to  publish  quarterly  statements  of  earnings. 

To  publish  at  least  once  in  each  year  and  submit  to  the  stockholders,  at 
least  fifteen  days  in  advance  of  the  annual  meeting  of  the  corporation,  a 
statement  of  its  physical  and  financial  condition,  an  income  account  cover- 
ing the  previous  fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and  balance  sheet 
of  all  constituent,  subsidiary,  owned  or  controlled  companies;  or  a  consoli- 
dated income  account  and  a  consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock  Exchange,  a 
transfer  office  or  agency  in  the  Borough  of  Manhattan,  City  of  New  York, 
where  all  listed  securities  shall  be  directly  transferable,  and  the  principal 
of  all  listed  securities  with  interest  or  dividends  thereon  shall  be  payable; 
also  a  registry  office  in  the  Borough  of  Manhattan,  City  of  New  York,  other 
than  its  transfer  office  or  agency  in  said  city,  where  all  listed  securities  shall 
be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer  agency  or  of  a 
registrar  of  its  stock,  or  of  a  trustee  of  its  bonds  or  other  securities,  without 
the  approval  of  the  Committee  on  Stock  List,  and  not  to  select  as  a  trustee 
an  officer  or  director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance  of  any  rights  or 
subscriptions  to  or  allotments  of  its  securities  and  afford  the  holders  of 
listed  securities  a  proper  period  within  which  to  record  their  interests  after 
authorization,  and  that  all  rights,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  deliverable  in  the  Borough  of  Manhattan,  City  of 
New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional  amounts  of 
listed  securities,  and  make  immediate  application  for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any  action  in  respect 
to  interest  on  bonds,  dividends  on  shares,  or  allotments  of  rights  for  sub- 
scription to  securities,  notices  thereof  to  be  sent  to  the  Stock  Exchange,  and 
to  give  to  the  Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of  a  record  of 
holders  for  any  purpose. 

The  fiscal  year  of  the  Corporation  ends  December  31st. 

The  principal  office  of  the  Corporation  is  in  the  City  of  Wilmington, 
Delaware. 

The  annual  meeting  of  the  Corporation  is  held  at  its  office  in  Pittsburgh, 
Pa.,  on  the  first  Tuesday  of  March  of  each  year. 

The  Directors,  elected  annually,  are:  A.  B.  Dally,  Jr., 
George  J.  Wolf,  S.  A.  McCaskey,  Ed.  Kippax,  T.  R.  Cowell, 
M.  L.  Benedum,  O.  D.  Robinson,  F.  B.  Parriott  (all  of 
Pittsburgh,  Pa.),  William  Lilley,  George  W.  Kendrick, 
3rd  (of  Philadelphia,  Pa.)  and  Hugh  K.  Priehitt,  (of  New 
York;  N.  Y.). 

The  officers  are:  A.  B.  Dally,  Jr.,  President;  George 
J.  Wolf,  W.  J.  Wilson  (Pittsburgh),  D.  A.  Floto  (Pittsburgh), 
J.  F.  Hanlon  (Pittsburgh),  William  Lilley  (Philadelphia) 
Vice-Presidents;  T.  R.  Cowell,  Secretary;  S.  A.  McCaskev, 
John  O'Connor  (Pittsburgh),  W.  Evans  Smith  (Philadelphia) 
Assistant-Secretaries;  Ed.  Kippax,  Treasurer;  J .  P.  Steel 
(Pittsburgh),  and  P.  A.  Kleber  (Pittsburgh)  Assistant- 
Treasurers. 

The  transfer  agent  is:  Central  Union  Trust  Company  of 
New  York. 

The  Registrar  is:     Guaranty  Trust  Company  of  New  York. 
TRANSCONTINENTAL  OIL  COMPANY, 

By  T.  R.  COWELL,  Secretary. 

This  Committee  recommends  that  the  above  described 
temporary  certificates  for  2,000,000  shares  common  stock 
without  nominal  or  par  value,  be  admitted  to  the  list,  with 
authority  to  substitute  permanent  engraved  certificates  in 
lieu  thereof  on  official  notice  of  issuance  in  exchange  therefor, 
in  accordance  with  the  terms  of  this  application. 

WJV1.  W.  HEATON.  Chairman. 

Adopted  by  the  Governing  Committee,  August  13,  1919. 

HARRISON  S.  MARTIN,  Asst.  Secretary. 
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COMMERCIAL  EPITOME" 

Friday  Night,  Sept.  5  1919. 

Trade  feels  the  effects  of  high  prices,  price  agitations,  low 
rates  of  exchange  and  more  or  less  labor  unrest,  although 
the  labor  situation  on  the  whole  is  believed  to  be  better. 
But  it  would  be  useless  to  ignor  the  fact  that  trade  is  not 
so  brisk  as  usual  at  this  time  of  the  year.  The  export 
trade  suffers  from  the  abnormally  low  rates  of  exchange  and 
the  delay  in  granting  credits  particularly  to  Continental 
Europe.  Also  prices  are  still  very  high  and  it  may  turn  out 
that  Europe  in  any  case  will  buy  from  hand  to  mouth. 
Premier  Lloyd  George  has  made  another  speech  exhorting 
the  British  people  to  practice  rigid  economy.  The  effect 
of  the  campaign  against  high  prices  is  to  restrict  business  at 
both  retail  and  wholesale  in  not*a  few  sections  of  the  country. 
People  believe  that  it  is  only  a  question  of  time  when  lower 
prices  will  prevail  and  that  it  is  therefore  advisable  to  pur- 
chase sparingly  in  the  meantime.  Drygoods  are  less  active. 
The  latest  auction  sale  of  surplus  cotton  goods  by  the  Gov- 
ernment met  with  only  a  fair  response  and  prices  were 
lower  than  at  the  previous  sale.  At  that  time  the  Gov- 
ernment actually  made  money  on  its  offerings.  Cotton 
has  fallen  nearly  3  cents  per  lb . ,  largely  because  it  lacks  an 
export  outlet.  It  is  true  that  the  prospects  for  foreign  busi- 
ness in  cotton  have  improved  by  the  progress  of  legislation 
at  Washington.  The  Piatt  Bill  for  one  thing  will  help 
export  trade  and  the  Edge  Bill  which  it  is  believed  will  soon 
become  a  law  will  also  have  a  similar  effect. 

The  labor  outlook  had  seemed  to  be  improving  but  to-daj' 
it  clouded  over  a  little,  owing  to  the  action  of  Samuel  Gomp- 
ers,  head  of  the  American  Federation  of  Labor,  in  asking 
President  Wilson  to  arrange  at  once  a  conference  between 
representatives  of  the  steel  workers  of  this  country  and  the 
head  of  the  U.  S.  Steel  Corporation,  before  the  conference 
of  the  unions,  on  Sept.  9th,  in  an  effort  to  avert  a  strike. 
Mr.  Gompers,  with  or  without  reason,  seems  to  be  alarmed. 
To-night  there  seems  to  be  a  disposition  to  take  a  somewhat 
calmer  view  of  the  situation,  although  a  report  that  a  con- 
ference had  been  arranged  was  promptly  denied  by  Judge 
Gary.  The  issue  of  this  weighty  matter  will  naturally  be 
awaited  with  great  interest.  It  has  been  understood  here- 
tofore that  the  relations  between  the  U.  S.  Steel  Corporation 
and  its  employees  have  been  mutually  satisfactory.  That 
being  so  the  question  arises  by  what  right  does  any  outside 
organization  seek  to  disrupt  these  relations? 

At  the  South  trade  is  good  although  cotton  is  something 
like  $30  a  bale  lower  than  at  one  time  in  July.  Also  quite  a 
good  showing  is  made  in  the  big  grain  states  of  the  West 
and  Northwest,  as  weU  as  the  Pacific  slope.  There  is  a  good 
retail  demand  for  drygoods  and  other  wearing  apparel.  It 
is  also  a  fact  that  luxuries  like  jewelry  and  automobiles  meet 
with  a  brisk  sale  as  well  as  house  furnishings  of  all  sorts.  The 
demand  for  expensive  goods  is  so  keen  as  to  be  noteworthy. 
There  is  complaint  of  a  scarcity  of  such  goods.  Also  there  is  a 
big  demand  for  houses  and  apartments,  which  are  scarce 
and  high  despite  the  notable  activity  in  construction  during 
the  last  four  months .  There  is  a  rather  better  tone  in  iron  and 
steel  with  some  increase  in  demand.  A  big  business  is  being 
done  in  lumber  at  the  primary  points.  Unfortunately  the 
high  price  of  material  and  of  labor  as  well  as  the  scarcity  of 
trustworthy  labor  neutralizes  other  advantages  to  some 
extent.  The  corn  crop  will  be  10%  larger  than  that  of  last 
year.  On  the  other  hand  crops  like  oats,  barley  and  potatoes 
do  not  promise  so  favorably.  To  all  appearance  the  cotton 
crop  will  be  smaller  than  that  of  last  year.  And  a  scarcity  of 
cars  is  a  drawback  in  not  a  few  sections  Of  the  country. 

Telephone  service  will  cost  New  York  City  subscribers 
8%  less  beginning  Oct.  1,  and  the  toll  charge  for  all  calls  by 
subscribers  between  any  two  points  in  Greater  New  York 
will  be  a  flat  5-cent  rate,  on  and  after  that  date.  The  agita- 
tion in  favor  of  lower  cost  of  living  continues  unabated. 
Some  declines  in  meat  prices  are  reported.  Grain  markets 
are  lower  for  the  week.  But  dairy  products  are  actually 
higher,  and  fruits  and  vegetables  are  still  selling  at  very  high 
prices.  Progress  has  been  made  in  bettering  food  price 
conditions,  but  there  is  still  much  room  for  improvement. 
A  Washington  dispatch  said  that  criminal  proceedings  gainst 
the  meat  packers  of  this  country  will  be  begun  by  the  Depart- 
ment of  Justice  before  a  Grandy  Jury  in  Chicago  on  Sept.  15. 
President  Wilson  has  called  a  conference  of  capital  and  labor 
at  Washington  for  Oct.  5,  looking  to  a  peaceful  adjustment  of 
questions  of  one  kind  or  another  at  issue.  The  conference 
will  discuss  industrial  conditions  generally,  including  wages, 
cost  of  living,  strikes  and  some  arrangement  in  short  anal- 
agous  to  a  stabilizing  of  labor  conditions  in  this  country.  He 
is  now  asked  by  Samuel  Gompers  to  use  his  influence  nuickly 
to  bring  the  heads  of  the  U.  S.  Steel  Corp.  in  conference  with 
a  committee  from  organized  labor.  The  weather  in  this 
section  of  the  country  has  for  the  most  part  continued  cool. 
The  first  frost  of  the  season  damaged  crops  in  Vermont  on 
the  night  of  Sept.  4. 

STOCKS  OP  MERCHANDISE  IN  NEW  YORK. 

Sept.  1  1919.    Avq.  1  1919.    Sept.  1  1918. 

Coffee,  Brazil 383,176  267,875  9Q8-5H 

Coffee,  Java 11,000  6,467  14-792 

Coffee,  other 375,193  396,275  629,110 

Sugar. 95,214  4,000  55,356 

Hides Not  published  during  war — 

Cotton 56,487  59.129  80,828 

Manila  hemp -- 

Flour 7,100  3,800  24,100 


LARD  quiet  and  lower;  prime  Western,  $27  10(5}$27  20; 
refined  to  the  Continent,  $30  75;  South  Amrican,  $31; 
Brazil  in  kegs,  $32.  Futures  declined  with  corn  and  hogs. 
Armour  predicts  lower  prices  for  food  from  now  on.  The 
total  stock  of  lard  at  Chicago  on  Sept.  1  was  32,781,004  lbs. 
against  45,779,665  lbs.  on  Aug.  1  and  34,722,929  lbs.  on 
Sept.  1  last  year.  Mr.  Herbert  Hoover  says  that  Europe 
is  holding  big  stocks  of  foodstuffs.  The  Federal  authorities 
have  been  hunting  out  hoarders  and  profiteers  on  this  side 
of  the  water.  Cash  trade  has  been  dull.  Deliveries  on 
contract  at  Chicago  were  1,000,000  lbs.  of  lard  and  400,000 
lbs.  of  ribs.  Covering  of  shorts  has  now  and  then  caused 
rallies.  Packers  have  bought  September  at  times.  To-day 
prices  advanced  with  corn.  Liquidation,  moreover,  has  been 
very  severe.     Prices  show  a  small  net  decline  for  the  week. 

DAILY    CLOSING    PRICES    OF    LARD    FUTURES  IN    CHICAGO. 

Sat.         Mon.       Tues.        Wed.  Thurs.        Fri. 

September  delivery.cts.  27.67      IIOLI-      28.00       27.10  26.40       27.50 

October  delivery 27.65        DAY        27.50       26.70  26.00       27.05 

January  delivery 24.65  24.20       23.45  22.70       23.80 

PORT  quiet  and  lower;  mess  $52  00@$52  50;  family  $53  00 
@$54  00;  short  clear  $56  00 @$61  00.  September  pork  closed 
at  $42  75,  a  slight  decline  for  the  week.  Beef  also  lower; 
mess  $27  00@$28  00;  packet  $28  00@$29  00;  extra  India 
mess  $53  00@$54  00;  No.  1  canned  roast  beef,  $3  50;  No.  2, 
$7  25.  Cut  meats  easier;  pickled  hams,  10  to  20  lbs.,  31  Y%% 
31  ye.;  pickled  bellies,  31@32c.  Butter,  creamery  extras, 
58y2@59}4;  other  grades,  48>2'@60c.  Cheese,  flats  20@ 
31  He.  Eggs,  fresh  gathered  extras,  55@56c;  first  to  extra 
firsts,  47@54c. 

COFFEE  on  the  spot  has  been  inactive  and  lower;  Rio 
No.7,18^sC.  to  18 Me-;  No.  4  Santos,  28c; fair  to  good  Cucuta, 
27@273^c  Futures  have  dropped  with  Brazilian  markets. 
New  levels  on  this  movement  have  been  reached.  The  price  is 
down  about  7  cents  from  the  high  level  of  last  June.  Within 
a  week  prices  fell  nearly  2  cents.  It  is  a  fact  on  the  other 
hand,  that  there  is  a  tendency  to  accumulate  a  good  sized 
short  interest  here.  The  technical  position  is  certainly  better 
than  it  was.  But  trade  is  poor.  Though  stocks  are  smaller 
by  some  600,000  bags  here  than  they  were  a  year  ago,  they 
seem  to  be  ample  for  the  time  being.  To-day  prices  declined 
and  they  are  lower  for  the  week.     Closing  prices  follow: 

Sept.. cts. 17.75®  17. 85  Uan cts.17.20@17.21  |May..cts.l7.05@17.10 

October _._17.60@17.65  March 17.15@17.18  July 16.98@17.01 

December.  17. 25  ©17. 26 1  I 

SUGAR  on  the  spot  remains  unchanged  at  7.28c.  for 
centrifugal  96  degrees  test  Cuba  and  Porto  Rico;  granulated 
9c.  Arrivals  of  raw  sugar  have  noticeably  increased.  Re- 
finers can  now  work  up  to  then-  full  capacity;  and  certainly 
this  is  a  gratifying  change.  The  country  is  gradually  re- 
plenishing its  supplies,  though  some  sections  are  still  short. 
A  normal  basis  of  supplies  of  refined  is  near  at  hand.  Busi- 
ness in  old  crop  raw  sugar  has  not  been  active.  New  crop 
is  offered  at  6.50c.  f.o.b.  Cuba.  Neutral  countries,  it  is 
understood,  have  bought  new  crop  sugar.  Purchases  for 
September  shipment  were  484,000  bags  Cuba  at  5.88c. 
c.  and  f.  and  14,500  tons  Porto  Rico  at  7.28c.  c.i.f.  Re- 
finers continued  far  behind  on  deliveries,  but  as  they  have 
withdrawn  from  the  export  business  it  is  expected  that  they 
will  catch  up  speedily  as  further  increases  in  raw  arrivals 
are  permitting  steady  expansion  of  production.  The  big 
exports  from  Cuba  were  a  leading  feature  of  the  statistics. 
They  were  122,172  tons  last  week  against  94,549  tons  in  the 
previous  week  and  70,066  tons  two  weeks  ago.  Of  the  ex- 
ports 100,443  tons  came  to  our  Atlantic  ports.  The  receipts 
at  Cuban  ports  for  the  week  were  36,818  tons  against  18,350 
last  week.  Cuban  stocks  fell  off  to  813,072  tons  against 
898, 426  tons  in  the  previous  week.  A  year  ago  the  stock 
was  556,251  tons  and  two  years  ago  232,900. 

OILS. — Linseed  quiet  but  steady;  car  lots  $2  12.  Lard, 
prime  edible,  unchanged  at  $195@$2;  Cocoanut  oil,  Ceylon, 
bbls.,  lower  at  18@18^c  Olive  still  $2  50;  Corn  oil, 
refined,  unchanged  at  26 @ 27c.  Cod,  domestic,  $1  15. 
Newfoundland,  $1  17.  Spirits  of  turpentine,  $1  72H@$1  75. 
Common  to  good  strained  rosin,  $17  75. 

PETROLEUM  in  fair  demand  and  steady;  refined  in  bbls., 
19.25@20.25c;  bulk,  New  York,  11. 50®  12.50c;  cases, 
New  York,  23.25 @24. 25c  Gasoline  in  good  demand  and 
steady;  motor  gasoline  in  steel  bbls.  24 ^c;  conumers, 
26 Y2g.;  gas  machine,  41  He  The  estimated  production  of 
the  fields  of  the  Mid-Continent  at  the  close  of  the  past  week 
was  as  follows:  North  Louisiana,  45,040  bbls.;  North  Texas, 
238,995  bbls.;  Corsicana  light  and  Thrall,  900  bbls.;  Kansas, 
84  000  bblsi;  Oklahoma,  outside  of  Cushing,  Shamrock  and 
He'aldton,  145,000  bbls.;  Cushing  and  Shamrock,  36,000 
bbls.;  Healdton,  36,500  bbls.;  total,  586,435  bbls.  The 
estimated  daily  production  of  heavy  gravity  oil  in  the  Gulf 
Coast  field  was  77,515  bbls.;  Corsicana  heavy,  500  bbls. 
The  petroleum  output  was  larger  in  August.  More  com- 
pletions were  made  than  in  July  and  the  production  was  corre- 
spondingly increased.  Kentucky,  Mid-Continent  and  Texas 
led.  In  fact  the  number  of  completions,  the  amount  of  new- 
production  and  the  work  under  way  made  a  new  high  record 
it  is  stated,  completely  dwarfing  any  previous  exhibit.  Ine 
completions  in  all  fields  made  a  total  of  2,722  wells,  an 
increase  of  104.     Kansas  led  with  a  gain  of  94 


Pennsylvania $4  25 

Corning 2  95 

Cabell 2  87 

Somerset,   32   deg. 

and   above 2  70 

Ragland 125 

Wooster 2  85 

North  Lima 2  38 

South  Lima 2  38 


Indiana S2  28 

Princeton 2  42 

Illinois,    above    30 
deg 242 

PI  v mouth 2  33 

B  insas&Oklahoma  2  25 
I  loi  sicana,  light —  2  35 
Corsicana,  heavy..  105 
Electra 2  25 


Strawn.. -$2  25 

Thrall 2  25 

Healdton 1  20 

Moran 2  25 

Henrietta 2  25 

Canada 2  78 

Caddo,  La.,  light.  2  25 

Caddo,  heavy 0  60 

De   Soto 2  15 
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RUBBER — London  &  Singapore  advices  have  been  bullish 
but  here  trade  has  been  quiet  at  firm  quotations.  Ribbed 
smoked  sheets  on  the  spot  46c.  Oct. -Dec.  arrival,  46 He; 
Jan. -March,  47  V-;  and  Jan.-June  47Kc.  with  lc.  premium 
on  first  latex  pale  crepe.  Para  steady  but  quiet.  Caucho 
ball,  up  on  the  spot  to  32c,  with  rather  more  demand.  Cen- 
tral scrap  is  being  reduced  and  it  is  not  likely  to  be  replenished 
very  soon;  Corinto  and  Esmeralda  32  asked.  Para  upriver 
fine.  54  '_>e.;  coarse,  32c. 

OCEAN  FREIGHTS  are  in  steady  demand,  but  tonnage 
for  the  European  trade  has  been  rather  hard  to  get.  There 
is  grain  congestion  still  at  the  Gulf  ports.  Shipping  people 
learn  with  approbation  a  report  that  the  U.  S.  Shipping 
Board  is  about  to  be  reorganized,  and  new  blood  infused  into 
it  bv  securing  the  services  of  experienced  men  in  the  ocean 
carrying  trade  of  this  country.  There  is  plenty  of  American 
merchandise  on  the  Atlantic  seaboard  awaiting  transporta- 
tion to  Europe  and  other  parts  of  the  world.  But  tonnage 
has  beeu  lacking.  But  as  proverbially  a  new  broom  sweeps 
clean,  it  is  hoped  and  believed  that  under  its  new  head  the 
U.  S.  Shipping  Board  will  take  early  steps  to  remedy  ex- 
isting drawbacks  and  thus  further  a  return  to  normal  con- 
ditions. All  restrictions  on  trade  with  Hungary  have  been 
removed.  Trade  with  it  will  be  direct.  The  supply  of 
tonnage  has  latterly  been  increased  by  allocations.  Wheat 
tonnage  is  in  increasing  demand.  Charters  included  re- 
fined petroleum  from  Philadelphia  or  New  York  to  Monte- 
video, Buenos  Aires  or  La  Flita,  165,000  cases  at  96c.  Sept.; 
grain,  Atlantic  range  to  Antwerp,  36,000  quarters  at  15s. 
Oct.  15;  coal  from  Baltimore  or  Philadelphia  to  Genoa  at 
$26  50;  general  cargo  from  New  York  to  three  ports  in  Spain, 
$29  net  form,  Sept.;  coal  Atlantic  range  to  River  Plate,  re- 
ported at  about  72s.  6d.,  Sept.;  coal  in  schooners  from  a 
Virginian  port  to  Porto  Rico  at  $11  net  form;  12  months  time 
charters  at  $9  50  Sept.;  Steamer  from  Port  Arthur  to  Ant- 
werp or  Visardinger  with  gas  oil  in  bulk  at  85  and  90  cents 
respectively;  barley  from  Buenos  Aires  to  the  United  King- 
dom or  Continent  at  140s.  Japanese  steamer  1960  tons, 
six  months'  time  charter  at  41s.;  coal  from  Baltimore  to 
Rotterdam  at  $22  50. 

TOBACCO  has  latterly  been  in'  pretty  good  demand  for 
the  better  qualities.  Binders  still  sell  most  readily.  Wrap- 
pers are  in  pretty  good  demand.  Fillers  rather  lag.  Ha- 
vana and  Sumatra  are  in  steady  demand.  Best  grades  of 
tobacco  are  the  most  wanted.  Medium  grades  meet  with 
only  a  moderate  demand  at  best.  The  Philippine  tobacco 
crop  for  1919  is  expected  to  be  from  40%  to  50%  smaller 
than  last  year  owing  to  drouth.  In  the  United  States  late 
tobacco  has  been  benefited  by  rains  in  Tennessee  and  parts 
of  Kentucky,  and  there  is  a  slight  improvement  in  Ohio. 
The  harvest  is  under  way  in  the  central  aDd  northern  States. 
The  earlier  wet  weather  had  an  unfavorable  effect  in  the 
central  Atlantic  Coast  section.  Dry  weather  unfavorably 
affected  the  crop  in  the  Ohio  Valley.  The  estimated  farm 
value  of  this  season's  Connecticut  Valley  tobacco  crop  is 
from  $20,000,000  to  $25,000,000,  which  is  more  than  comes 
from  any  other  35,000  acres  of  farm  products  in  the  United 
States. 

COPPER  quiet  but  firm;  electrolvtic  23 He.  Lead  quiet 
but  steady  at  5.90@6c.  for  New  York  and  5. 75 @5. 80c.  for 
St.  Louis.  Spelter  quiet  but  firmer;  spot  New  York  7.50@ 
7.75c.     Tin  quiet  but  steady  at  56 He. 

PIG  IRON  has  been  firm  and  the  drift  of  prices,  particu- 
larly in  Pennsylvania  and  the  Cleveland  districts,  where 
advances  of  50  cents  to  $1  have  occurred,  is  towards  higher 
levels  of  quotations.  But  there  is  no  evidence  of  any  very 
sharp  demand  generally.  Pittsburgh,  indeed,  reports  trade 
quiet.  On  the  other  hand,  there  is  no  anxiety  to  sell  for 
1920  delivery.  Railroad  transportation  is  in  better  shape. 
It  may  not  be  impossible  for  business  to  be  accepted  for  dis- 
tant delivery  before  very  long.  Ore  is  moving  more  freely 
of  late.  Dock  strikes  at  shipping  points  have  been  settled. 
The  demand  for  coke  is  better,  and  prices  are  firmer.  On 
the  whole,  the  feeling  in  the  pig  iron  trade  is  more  cheerful. 
It  is  pointed  out  that  August's  production  of  pig  iron, 
2,743,388  tons,  was  as  much  greater  than  that  of  July, 
2,428,541  tons,  as  July  exceeded  that  of  June.  According 
to  the  "Iron  Age,"  the  daily  output  in  August  was  88,496 
tons,  against  78,340  in  July.  The  blowing  in  of  furnaces 
kept  up  through  the  month,  266  being  in  blast  on  Sept.  1st, 
as  against  239  on  Aug.  1st.  The  rate  of  pig  iron  production 
on  Sept.  1st  was  93,360  tons  per  day,  or  at  a  yearly  rate  of 
about  34,500,000  tons.  The  1918  output  was  39,400,000 
tons.     The  daily  rate  a  month  ago  was  85,635  tons. 

STEEL  prospects  seem  to  be  brightening.  For  one  thing, 
the  labor  outlook  has  been  more  promising.  It  is  hoped 
that  there  will  be  nothing  'ike  a  strike  for  a  long  time  to 
some.  To-day's  rumors,  it  is  true,  were  not  so  promising. 
The  August  output  was,  it  is  understood,  close  to  that  of 
July.  August  shipments  would  have  been  larger  but  for  the 
scarcity  of  cars.  Orders  for  steel  in  August  generally  ex- 
ceeded mill  capacity.  Mills  in  some  directions  seem  less 
anxious  for  new  business.  Skilled  labor  is  rather  scarce  in 
some  departments,  for  instance,  in  sheet  mills.  Yet  prices 
are  not  advanced,  in  spite  of  this  automatic  limiting  of 
production.  Steel  bars  are  not  easy  to  buy  at  2.35c.  Pitts- 
burgh basis,  and  it  is  said  that  2.40  to  2.50c.  has  been  paid. 
Tin  plates  are  advancing  abroad,  according  to  London  cable 
advices,  on  buying  by  the  Continent  and  the  Far  East. 


To-day,  the  fact  that  Mr.  Samuel  Gompers  asks  President 
Wilson  to  use  his  influence  at  once  to  have  the  head  of  the 
U.  S.  Steel  Corp.  confer  with  representatives  of  labor,  had  a 
more  or  less  disturbing  effect  as  perhaps  portending  trouble. 


COTTON 

Friday  Night,  Sept.  5  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
33,572  bales,  against  39,517  bales  last  week  and  50,756 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  268,618  bales,  against  294,888  bales  for  the 
same  period  of  1919,  showing  a  decrease  since  Aug.  1  1919 
of  26,269  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas    City 

Pt.  Arthur,  &c._ 

New  Orleans 

Mobile .   . 

620 

"790 
325 

2",046 

~~~2 

32 

""89 

2,265 
"239 

1.378 

"235 
300 

l",868 
"294 
"614 

2.904 

"621 
1 

4".668 

""30 

10 

903 

"617 
32 

""75 

1.455 

l".6l2 
28 

3",204 

"I§9 

1 

499 

"iio 

23 

"185 

417 

""96 
383 
175 

1~080 

3,000 

300 

5 

192 

112 

"148 

9,039 

""96 

3,280 

829 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

12",866 

3,000 

815 

48 

2,208 

112 

727 

144 

Baltimore 

Philadelphia 

148 
260 

Totals  this  wk. 

3,904 

2.504 

4,689 

9,861 

6,706 

5.908 

33,572 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Sept.  5. 

1919. 

1918. 

Stock. 

This 
Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
1918. 

1919. 

1918. 

Galveston .    

Texas  City.. 
Port  Arthur,  &c. 

New  Orleans 

Mobile 

9,039 

"96 

3,280 

829 

12",  866 

3,000 

815 

48 

2,208 

112 

727 

144 

148 

260 

85,583 
848 
277 

40,998 
3,466 

"¥,275 

78.189 

23,000 

7,441 

4,675 

10,878 

229 

4,787 

1,114 

1,361 

2,498 

49,928 

"192 

12,936 

2,518 

"""2 

19.998 

1.500 

400 

"850 

86 

44 

1,152 

46 

150,072 

1,614 

832 

47,132 

7,694 

"""142 

63,852 

7,300 

2,481 

29 

4,102 

359 

1,340 

7,524 

415 

110,195 
8,509 

263,088 

10,402 

4,038 

12,512 

192,826 
25,000 
20,600 
26,221 
64,321 

85.053 
5,920 
4,200 
6,888 

184,652 
6,504 

229,392 
11,552 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c_ 

New  York..     

Boston 

110 
10,300 
155,371 
3,000 
27,750 
27,364 
53,934 

86,324 
15,467 

Baltimore 

Philadelphia 

6,768 
4,825 

Totals . 

33,572 

268,619 

89,652 

294,888 

839,773 

823,313 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

Texas  City,  &c 
New  Orleans. 

Mobile . 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk  . 

N'port  N..&C 
All  others 

9,039 

96 

3,280 

829 

12,866 

3,000 

815 

48 

.    2,208 

112 

1,279 

49,928 

192 

12,936 

2.518 

19.998 

1,500 

400 

850 

86 

1,244 

49,208 

274 

12,687 

5,679 

35,167 

2,000 

615 

423 

596 

113 

5,376 

74,946 
2,377 

28,604 
4,383 

53,261 
4,000 
5,056 
2,177 

10,501 
741 
970 

36,854 

4,753 

10,218 

1.931 

37,694 

500 

2,385 

508 

4,318 

1,365 

26,689 

1,288 

2,527 

1,825 

11.468 

623 
1,649 

811 
1 ,059 

913 

275 

Tot.  this  week 

33,572 

89,652 

112,138 

187,016 

100,526 

49,127 

Since  Aug.  1.. 

268.619 

294,888 

407,447 

552,058 

263,745 

116,816 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  65,123  bales,  of  which  9,377  were  to  Great  Britain, 
20,362  to  France  and  35,384  to  other  destinations.  Ex- 
ports/or  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 

Week  ending  Sept.  5  1919. 

From  Aug.  1  1919  to  Sept.  5  1919. 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France . 

Other. 

Total. 

Galveston . . 
New  Orleans 

Mobile 

Jacksonville 
Savannah _- 
Brunswick  _ 
Charleston  _ 
Wilmington. 

Norfolk 

New  York. . 

Boston 

Philadelphia 

San  Fran 

Seattle 

Tacoraa 

5,940 
3306 

"i§i 

20",607 
"355 

5,872 

4,782 

8",944 

ll",97i 

3",  153 

"662 

11,812 
8,088 

28~,95i 

ll",971 

3",639 

"662 

95,294 
34,666 
15,325 

8,193 
22,000 
27,292 

8,350 

13~,572 

32t 

745 

11,217 
1,354 

2b"007 

~l",634 

65,074 

87,422 

57~,699 

44",62S 

"l"l".i03 

"~062 
1.456 
3,195 
2.376 

160,368 

133.305 

16.679 

8,193 

(Ml. TOO 

27,292 

8,350 

44.628 

13,572 

13.061 

745 

662 

1.456 

3,195 

2.376 

Total 

9,377 

20,362 

35,384 

65,123 

225.701 

34,212 

273,615 

533. 5SS 

Total   1918* 
Total   1917_ 

37,161 
46,093 

5"020 

4,800 
6,514 

41.901 
57,627 

109,978 
296,666 

71.9S5 
48,646 

148.189 
5S.671 

330.152 
403.983 

♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Sept.  5  al- 


Galveston 

New  Orleans. 

Savannah 

Charleston 

Mobile 

Norfolk 

New   York*.. 
Other  ports*. 

Total  1919. 
Total  1918. 
Total  1917. 


On  Shipboard,  Not  Cleared  for- 


Great  Ger-     i   Other      Coast- 

Britain.  France,    many.  I  Cont't.      wise.       Total. 


24,322 
7,449 
8,000 

5",  570 

3~,666 
2,000 


50,341 
53,937 
39,251 


4,460 


4,460 

12,000 

2,000 


4,935 


4,935 


4.472 
6,481 
9,000 


1,000 
3,000 


23,953 
36,000 
30,670 


1,000 

r.soo 

700 
"800 


4,000 

11,650 

8,706 


29,794 

23,325 

18,500 

700 

5,570 

800 

4,000 

5,000 


87,689 

113.5S7 
SO, 627 


Leaving 
Stock. 


80,401 

239,763 

174,326 

19,900 

4,832 

63,521 

81,053 

88,288 


752,084 
709,726 
376,923 


♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  not  been  at 
all  active,  but  fluctuations  have.  And  they  have  carried 
the  price  down  over  $15  a  bale.  Everything  seems  to  have 
been  against  cotton.  The  latestta  fear  of  a  steel  strike. 
The  Government  report  on  the  1st  inst.  of  61.4  had  been 
discounted.  In  any  case,  it  was  5.7  better  than  a  year  ago. 
Besides,  very  many  believe  that  the  condition  has,  if  any 
thing,  improved  since  Aug.  25,  the  real  date  of  the  report. 
And  the  size  of  the  crop  is  not  so  important  just  now  in 
moulding  the  sentiment  of  the  cotton  trade  as  it  usually  is 
at  this  time.  For  trade  is  dull,  the  carryover  was  large  and 
existing  supplies  are  widely  believed  to  be  ample  at  least 
for  some  time  to  come.  Indeed,  there  are  those  who  believe 
tha  t  there  is  no  possibility  of  anything  approaching  scarcity 
during  the  present  season.  Exports  have  continued  small. 
The  serious  obstacle  has  been  the  steadily  declining  rates  for 
foreign  exchange,  notably  sterling  and  francs.  Not  only 
is  the  export  demand  halted  but  there  is  little  demand  from 
domestic  mills.  Cotton  goods  have  been  quiet  and  rather 
weaker.  Manchester  has  latterly  reported  trade  quiet  and 
yarns  easier.  Premier  Lloyd  George  has  delivered  another 
speech  advocating  economy  by  the  British  people.  Liver- 
pool prices  on  the  4th  inst.  broke  125  to  176  American  points. 
Spot  sales  there  have  not  gone  above  6,000  bales  in  a  day 
and  generally  they  have  been  less  than  that.  It  is  said  that 
Czecho-Slovakian  and  Austrian  merchants  have  found 
difficulty  in  financing  cotton  ordered  from  this  side.  Italian 
cables  assert  that  Italy  is  well  supplied  with  cotton  for  the 
time  being.  Barcelona  has  a  big  stock.  Liverpool's  stocks 
are  much  larger  than  those  held  in  recent  years,  and  she  can- 
not sell  freely  to  the  Continent.  And  while  the  foreign 
outlet  has  been  choked  up  by  low  exchange,  lack  of  credits 
and  possibly  by  a  disposition  on  the  part  of  Europe 
to  economize  the  agitation  for  lower  prices  for 
food  and  clothing  has  continued  unabated  in  this 
country.  And  grain  markets  have  fallen  heavily. 
In  two  days  September  corn  dropped  15  cents  per  bushel. 
From  the  high  point  of  last  month  it  has  declined  some  35 
to  40  cents.  Other  foodstuffs  have  also  been  notably  cheaper 
than  recently.  All  this  has  its  effect  on  cotton.  People 
have  been  angered  by  the  high  price  of  what  they  have  to 
eat  and  wear.  And  the  campaign  for  lower  prices  for  food 
is  not  going  to  end  right  off,  even  though  progress  towards 
a'  betterment  of  conditions  has  undoubtedly  been  made. 
For  living  costs  are  still  high.  Meanwhile  short  hours  mean 
shorter  production.  Even  in  Italy  there  is  complaint  of  a 
reduced  output  of  cotton  goods  because  of  the  adoption  of 
the  eight-hour  day.  In  this  country  mills  have  a  48-hour 
week  also,  but  in  actual  practice  the  hands  take  frequent 
holidays.  Besides,  labor  seems  less  efficient  than  formerly. 
The  result  is  a  lessened  demand  for  raw  cotton  from  mills, 
especially  as  their  goods  sell  less  freely  even  at  some  decline 
in  prices.  Buyers  of  cotton  goods  seem  to  be  holding  off 
in  the  expectation  that  both  lower  prices  for  raw  cotton  and 
the  agitation  for  cheaper  costs  of  living  will  tend  to  bring 
down  quotations  for  goods. 

And  from  parts  of  the  belt  the  crop  reports  have  been 
somewhat  more  favorable.  Conditions  look  better  in  Ten- 
nessee, Arkansas,  Oklahoma  and  parts  of  Texas.  The  plant 
is  fruiting  well  in  parts  of  Arkansas  and  blooming  and  fruit- 
ing nicely  in  Oklahoma.  Texas  was  benfited  by  local 
showers  and  also  by  considerable  sunshine.  With  a  late 
frost  date  the  yield  may  turn  out  to  be  much  better  than  is 
generally  expected.  Meantime  the  selling  has  been  at  times 
heavy.  Wall  Street  and  the  West  have  sold  freely.  Large 
interests  in  Wall  Sreet  are  understood  to  have  thrown  over 
their  holdings.  Some  other  prominent  interests  are  sup- 
posed to  have  done  the  same.  Liverpool  sold  to  some  ex- 
tent and  Southern  hedge  selling  has  not  been  wanting . 
Local  traders  have  been  for  the  most  part  bearish.  The 
talk  is  that  the  receipts  will  soon  be  larger.  And  when  that 
comes  true  the  question  arises:  Who  is  to  take  the  cotton? 
Both  foreign  and  domestic  demand  are  now  lacking.  Storage 
difficulties,  it  is  intimated,  may  complicate  the  situation. 

On  the  other  hand,  the  decline  in  cotton  has  been  very 
severe  and  the  technical  position  is  better.  A  rally  is  be- 
lieved to  be  due  on  general  principles.  Besides  the  stock 
market  has  at  times  advanced.  Some  think  that  the  country 
has  come  to  the  turn  in  the  lane.  They  believe  that  things 
will  gradually  improve  from  now  on.  Labor  on  the  whole 
has  seemed  to  be  inclined  to  be  more  reasonable.  A  com- 
mittee of  the  American  Federation  of  Labor  recommends  a 
ten-hour  production  in  an  eight-hour  day.  Also  a  six 
months'  abstention  from  strikes.  Recently  some  workers 
in  the  iron  trade  passed  resolutions  deprecating  the  demand 
for  higher  wages  and  shorter  hours  as  economically  unwise. 
To  some  it  has  seemed  as  though  light  was  breaking  through. 


It  may  mean  increased  production — that  is,  intensive  pro- 
duction that  will  offset  the  reduced  hours  of  labor.  It  is 
believed  that  sooner  or  later  labor  is  bound  to  grasp  the  fact 
that  scarcity  of  goods  and  high  prices  can  only  be  cured  by 
increased  production.  In  other  words,  it  may  come  to  pass 
later  on  that  the  production  of  cotton  goods,  for  instance, 
and  with  it  a  necessary  increase  in  the  consumption  of  raw 
cotton,  will  become  one  of  the  cheerful  and  influential  features 
of  the  cotton  business  of  this  country.  In  any  case  there  is  a 
scarcity  of  cotton  goods  at  home  and  abroad.  Central 
Europe  is  almost  bare  of  raw  cotton.  It  badly  needs  Ameri- 
can cotton  to  set  the  wheels  of  its  textile  industries  going. 
It  needs  credits.  In  fact,  the  need  is  so  great  that  it  would 
seem  that  this  fact  of  itself  will  sooner  or  later  provide  its 
remedy.  Meanwhile  the  Piatt  Bill  has  passed  the  House  of 
Representatives.  Certain  amendments  were  attached  to  it 
which  will  require  a  conference  with  the  Senate,  which  had 
already  passed  it.  But  in  the  near  future,  it  ia  said,  it  will 
become  law — possibly  to-day  or  to-morrow.  And  before 
long  it  seems  no  less  clear  that  the  Edge  Bill  will  be  also 
passed.  These  two  bills  ought  to  do  much  to  facilitate  the 
export  trade  in  cotton  as  well  as  other  commodities.  It  is 
expected  that  the  Edge  Bill  will  of  itself  do  much  toward 
stabilizing  rates  of  exchange.  And  some  are  not  disposed 
to  minimize  the  importance  of  the  last  Government  crop 
report.  With  two  exceptions  it  was  the  worst  on  record  for 
this  time  of  the  year.  Only  twice  in  about  half  a  century 
has  anything  like  so  poor  a  report  been  issued  for  Sept.  1. 
It  was  7%  under  the  ten-year  average.  It  points  to  a  crop, 
according  to  the  Government  computation,  of  11,230,000 
bales  only,  against  12,040,532  bales  as  computed  at  this  time 
last  year,  11,302,375  in  1917  and  11,449,930  in  1916.  The 
crop  is  two  to  three  weeks  late.  That  necessarily  exposes  it 
to  all  the  greater  danger  of  a  possible  early  frost.  On  the 
surface  it  looks  as  though  only  the  best  results  could  be  at- 
tained by  an  exceptionally  late  frost.  On  Sept.  8  the  first 
ginning  report  of  the  season  will  appear.  It  is  expected  to 
be  bullish,  or  any  rate  to  look  so.  If  there  is  a  big  short 
interest  it  may  easily  have  considerable  effect  in  that  event. 
The  South  is  well-to-do  after  some  years  of  high  prices. 
Some  think  it  will  market  its  cotton  cautiously.  To-day 
prices  were  eery  irregular,  advancing  20  to  30  points,  then 
dropping  104  to  110  points  from  the  morning's  "high," 
owing  to  fears  of  a  big  steel  strike,  a  decline  in  foreign  ex- 
change, good  weather  and  heavy  liquidation.  But  there  was 
a  good  rally  later,  owing  to  more  cheerful  reports  about  the 
steel  labor  situation.  A  better  outlook,  according  to  Wash- 
ington reports,  for  foreign  credits  and  covering  of  shorts. 
But  prices  are  sharply  lower  for  the  week.  Middling  closed 
at  29.40c,  a  decline  for  the  week  of  265  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  30  to  Sept.  5 —  Sat.     Mon.    Tues.     Wed.   Thurs.    Fri. 

Middling   uplands.. Hoi.       Hoi.     31.40     30.75     29-55     29  40 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling   upland   at  New   York   on 
Sept.  5  for  each  of  the  past  32  years  have  been  as  follows: 


1919.C 29.40 

1918 35.55 

1917 22.15 

1916 15.95 

1915 9.85 

1914 

1913 13.00 

1912 11.60 


1911.C 11.60 

1910 15.00 

1909 12. S5 

1908 9.30 

1907 13.55 

1906 9.90 

1905 10.7.r, 

1904 11.10 


1903 

1902 

1901 

1900 

1899 

ISMS 

1897 

1896 


c 12.50 

9.00 


8.56 
9.88 
6.25 
5.75 
7.50 
8.  .50 


1895.C... 

_.  8.25 

1894.  ... 

..  6.91 

1893 

^   8.00 

1892.  ... 

.  7.06 

1891 

8.81 

1890 

..10.62 

1889 

..11.38 

1888 

..10.50 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 
Aug.  30. 


September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range - 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 


HOLI- 
DAY 


Monday, 
Sept.  1. 


HOLI- 
DAY 


Tuesday,]  Wed' day, 
Sept.  2.     Sept.  3. 


Thvrsd'y, 
Sept.  4. 


30.48   —29.80  — 

30.40-284  30.00-214 
30.88-.90  30.19-.25 


31.00 
30.90/.20 


28.61    — 


29.01-.98 
29.01-.06 


30.30   — 
30.25-145 


31. 17-. 19  30.52-.58 

30.94/.15  30.20-240 
31. 11-.  12  30.46-.50 


29.18   — 

29 .33-  .25 
29.35-237 

29 .25- .20 


31.17 


30.46-. 55 


30.90/.21  30.30/.57 
31.24-.2f.  30. 65-. 71 


31.25 


30.65    — 


31.20/20  30.502.54 
31.26    —  .30.67-.73 


31.18   —30.63   — 

32.00-. 12  31.27-. 40 
31.10    —30. 60-. 65 


Friday, 
Sept.  5. 


28.75   — 
28.49    — 

28.25-/30 
28.89   — 


29.00    — 

28.55-/65 
29. 11-. 12 

28.50-/59 
29.28- .30  29 .05- .07 


Week. 


28.75 


28.25-284 


29.50   — 
29.40  — 

29.45-.30 
29.46-.46 


28.55-/20 


28.50-/15 


29.50    — 


29 .05-.  12 


28.71-/75  2S. 71  fl\ 
29.20   — '. 


29.48    —29.24    — 

29 .52-. 30  28 .80- .65  28.80-/20 
29.52.55  29.28-.30, 


29.45    — 


29 .37- .47 


29.20   — 

28.82-.59  28.82-/12 
29. 15- .25 


/  32c.      I  31c.     ;  29c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  tho  United  States, 
including  in  it  the  exports  of  Friday  only. 


Sept.  6  1919.] 
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Sept    5_  1919. 

S  to  ck  a  t  I  .iverpool bales . .  810. 000 

Stock  at  London ki'9S?n 

Stock  at  Manchester 94,000 

Total  Groat  Britain 916,000 

Stock  at  Hamburg 

Stock  at  Bremen... ,„.-««; 

Stock  at  Havre      l7§,22}! 

Stock  at  Marseilles -ISRS 

Stock  at  Barcelona... ?2'XxH 

stock  at  Genoa 47,000 

Stock  at  Trieste 


1918. 

20  1 .000 
20,000 
56,000 


280,000      283,000 


101.000 

1,000 

21,000 

10,000 


1917.  1916. 

243,000  621,000 
22,000  32,000 
18,000        25,000 


678,000 
*1.000 
♦1,000 

189,000 
10,000 
52,000 

136,000 
♦1,000 


144,000 

3,000 

78.000 

10,000 


Total  Continental  stocks 294.000      133.000      235.000      390,000 


Total  European  stocks -.1. 210, 000 

India  cotton  afloat  for  Europe.. .  26,000 
Amer.  cotton  afloat  for  Europe..  414,239 
Esjvpt   Brazil.  &c,  afloat  for  Eur'e      79,000 

Stock  in  Alexandria,  Egypt 99,000 

Stock  in  Bombay,   India 1,001,000 

Stock  in  U.  S.  ports 839.773 

Stock  in  U.  S.  interior  towns 623,050 

U.  S.  exports  to-day 


413.000 
18,000 

155.000 
59,000 

185.000 
♦641.000 

823,313 

628,183 
20.312 


518,000  1 

22,000 

277,000 

32,000 

54,000 

880,000 

457,550 

253,166 

6,947 


,068,000 

23,000 

300,543 

10,000 

8,000 

461.000 

507,972 

325,618 

28,243 


Total  visible  supply .4,292' 

Of  the  above,  totals  of  American  an 
American — 

Liverpool  stock bales.     583 , 

Manchester  stock 5'. 

Continental  stock 258 

American  afloat  for  Europe 414 

U.  S.  port  stocks 839. 

U.  S.  interior  stocks 62d 

U.S.  exports  to-day 


062  2,942,808  2,500,663  2,731.476 
d  other  descriptions  arc  as  follows: 


,000 
000 
000 
239 
773 
050 


82,000 

22,000 

♦115,000 

151,000 

823,313 

628,183 

20,312 


143,000 

11,000 

♦202,000 

277,000 

457.550 

253,166 

6,947 


49?, 000 

22,000 

♦294,000 

300,543 

507,072 

325,618 

28,243 


Total  American 2 ,775 ,062 

East  Indian.  Brazil,  Ac. — 

Liverpool  stock 227,000 

London  stock 12,P2P, 

Manchester  stock 3i'xSS< 

Continental  stock 36,XX°. 

India  afloat  for  Europe 26 ,000 

Egvpt.  Brazil,  &c,  afloat 79,000 

Stock  in  Alexandria,  Egypt 99,000 

Stock  in  Bombay,  India 1,001,000 


1,845.808  1,350.663  1,971,476 


122,000 
20,000 
34.000 

♦18.000 
18.000 
59,000 

185,000 
♦641,000 


100,000 

22,000 

7,000 

♦33,000 

22,000 

32,000 

54,000 

♦880,000 


127,000 

32,000 

3,000 

♦96.000 

23,000 

10,000 

8,000 

461,000 


Total  East  India.  &c l-glHgO  1.097.000  1.150.000      760,000 

Total  American 2,775.062  1,845,808  1,350.663  1.9<1.4<b 


Total  visible  supply 4.292,062  2,942  808  2.500,663 

Middling  uplands.  Liverpool 18-15d.       24.58d.       ^VlifS" 

Middling  uplands,  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine.  Liverpool 

Tinnevelly,  good,  Liverpool 


29.40c. 
32.50d. 
29.50d. 
18.10d. 
18.35d. 


35.85c. 
33.92d. 
3900d. 
25.25d. 
25.50d. 


21.35c. 
34.50d. 
26.80d. 
17.00d. 
17.18d. 


2,731,476 
9.38d. 

15.25c. 

19.50d. 

13.75d. 
890d. 
8  92d. 


♦Estimated. 

Continental  imports  for  past  week  have  been  7  /  ,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  133,225  bales,  a  gain  of  1,349,254  bales  over  1918  an  ex- 
cess of  1,791,399  bales  over  1917  and  a  gain  of  1,560,58b 
bales  over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year— is^set  out  in 
detail  below: 


Movement  to  Sept.  5  1019. 

Movement  to  Sept.  6  191s. 

Toicns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Sept. 

.5 

Receipts. 

Ship- 

Stocks 

Week. 

Season . 

Week. 

Season. 

Week. 

6. 

Ala.,  Eufaula.. 

74 

254 

54 

1,653 

242 

379 



1,374 

Montgomery  . 

1,186 

1,750 

809 

16,075 

2,912 

5,483 

1,601 

5,897 

Selma 

477 

759 

217 

8,633 

3,256 

3,654 

1,160 

2,752 

Ark.,  Helena.. 

8 

116 

663 

645 

42 

229 

250 

576 

Little  Rock... 

279 

1,694 

1,216 

10,667 

710 

7,267 

4,114 

8,250 

Pine  Bluff 

25 

380 

825 

12,000 

55 

334 

864 

14,191 

Ga.,  Albany 

926 

1,904 

709 

3,580 

676 

1,018 

483 

1,158 

Athens 

294 

1,839 

1,607 

13,507 

332 

1.461 

210 

11,841 

Atlanta 

2,371 

11,606 

3,860 

17,722 

1,103 

5,732 

1,291 

16,778 

Augusta 

6,662 

18,821 

4,480 

115,713 

9,264 

14,601 

8,004 

48,336 

Columbus 

13.000 

1 ,050 

1,550 

550 

3,200 

Macon 

2,096 

10,764 

1,495 

30,132 

1,670 

4.749 

1,018 

8,138 

Rome 

254 

1.031 

6,454 

94 

393 

10 

3,792 

La.,  Shreveport 

667 

1 ,252 

1,299 

33,452 

2,570 

3,716 

1,465 

10,067 

Miss. .Columbus 

25 

1,400 

443 

443 

217 

517 

Clarksdale 

634 

769 

1,934 

6,000 

550 

900 

550 

16,000 

Greenwood 

250 

660 

35C 

8,000 

700 

1,880 

861 

15,500 

Meridian 

137 

862 

504 

5,488 

719 

923 

1,203 

4,029 

Natchez 

37 

193 

3,744 

959 

1,271 

2,212 

282 

Vicksburg 

559 

2,049 

443 

528 

534 

1,717 

Yazoo  City 

73 

263 

23 

1,011 

479 

666 

391 

7,071 

Mo.,  St.  Louis. 

2,671 

17,546 

3,891 

5,645 

2,706 

14,757 

4,022 

10,696 

N.C.Gr'nsboro 

200 

2,867 

400 

4,800 

235 

2,499 

1,261 

4,756 

Raleigh 

49 

178 

25 

80 

40 

149 

94 

O.,  Cincinnati _ 

400 

3,200 

900 

22,000 

384 

5,340 

1,202 

12,729 

Okla.,  Ardmore 





Chickasha 

19 

1,197 

200 

1,704 

200 

5,242 

Hugo 

37 

582 

582 

582 

Oklahoma 

3 

83S 

800 

S.C..  Greenville 

995 

3,577 

2,564 

15,267 

12 

1,742 

412 

9,100 

Greenwood 

42 

42 

42 

6,132 

218 

236 

218 

2,829 

Tenn.,  Memphis 

.2,598 

15,511 

5,678 

134,047 

2,848 

14,317 

27,135 

231,759 

Nashville 

88 



601 

284 

Tex.,  Abilene.. 

63 

Brenham 

20 

157 

120 

2,300 

2,500 

11,047 

2,300 

3,007 

Clarksville 







1,0*0 

1,060 

1,060 

75 

985 

Dallas 

26 

882 

143 

5,305 

3.177 

5,073 

791 

6,181 

Honey  Grove- 

_  .    _ 





335 

2,801 

2,081 

880 

1,921 

Houston  

6,135 

43,867 

6,512 

108,654 

60,639 

194,971 

43,216 

148,093 

Paris           

280 

1 ,30'J 

280 

2.421 

7.150 

7,150 

3,583 

4,467 

San  Antonio.. 

788 

905 

338 

1,385 

2,000 

9,883 

1,500 

3,129 

Total,  41  towns 

30,654 

145,652 

40,938 

623,050 

115,321 

330.488 

113.783 

628,183 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  week  have  been  as  follows: 


Saturday,  Monday, 
Aug.  30.    Sept.  1. 


September 
October  .  _ 
December. 
January  . . 

March 

May 

Tone — 

Spot 

Options 


HOLI- 
DAY 


HOLI- 
DAY 


Tuesday,  I  Wed' day. !  Thursd'y, 
Sept.  2.  |  Sept.  3.  |  Sept.  4. 


Friday, 
Sept.  5. 


3(5.28  — 
30. 68-. 70 
30.70-. 73 
30. 73-.  76 
30.83  — 
30.88    — 

Dull 

Steady 


29.62  —28.55  —28.40  — 
30.02-07  28.95  —  28.S0-.82 
30.09-. 15  28. 97-. 00  28. 78-. 82 
30.13-.18  28.96-.00  28.77  — 
30. 22-. 26  29. 00-. 05  28  88  — 
30.27-.30  29.05-10  2897    — 

Quiet         Quiet         Quiet 
Steady   I   Steady   I    Steady 


QUOTATIONS FORMIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling  Cotton 

on — 

Sept.  5.          Saturday. |  Monday.   Tuesday. 

Wed' day. 

Thursd 

y.    Friday. 

Galveston 

31.50 

31.00 

30.00 

2975 

New   Orleans    . 

31.25 

30.75 

30.00 

2900 

-Mobile ._ 

30.25 

30.25 

29.50 

29.00 

Savannah      

HOLI- 

HOLI-   30.63 

30.63 

29.25 

28. 13 

Charleston 

DAY 

DAY      29  50 

29.75 



[ 

Wilmington 

,3025 

29.50 

28.25 

28.25 

Norfolk 

1 

29.00 

2863 

Baltimore  ..    .. 

32.00 

31.50 

3000 

2950      * 

Philadelphia 

3165 

31.00 

29.80 

29. 65 

Augusta 

29. 87 

29.12 

28.25 

27.75 

Memphis 

32.50 

32.J0 

31.50 

31.50 

Dallas    . 

31.65 

30.00 

28.80 

128.70 

Houston    

3120 

31.00 

30.00 

12980 

Little    Rock 

31.00 

30. 50 

29.50 

29.50 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  5 

Shipped —  Week. 

Via  St.  Louis 3,891 

Via  Mounds,  &c 3,697 

Via  Rock  Island 

Via  Louisville 762 

Via  Cincinnati 300 

Via  Virginia  points 629 

Va  other  routes,  &c 2.218 


-1919- 


Total  gross  overland 11 ,497 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...    1,279 

Between  interior  towns 511 

Inland,  &c,  from  South 4,642 


Since 

Aug.  1. 

23,211 

28,895 

230 

5,206 

2,050 

3.161 

23,208 

85,961 

9.760 

2,316 

19,808 


Total  to  be  deducted 6,432        31,884 


Leaving  total  net  overland ♦ 5,065        54,077 


Since 

Week. 

Aug.  1. 

a4,022 

ol7,756 

2,002 

12,855 

507 

1,262 

13,879 

651 

3,432 

1,263 

11,532 

3,871 

35,935 

13,071 

95,896 

1,242 

9,279 

1,186 

4,386 

5,230 

47,503 

7,658 

61.168 

5,413 

34,728 

♦  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  5,062  bales,  against  5,413  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  19,349  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Sept.  5 33,572 

Net  overland  to  Sept.  5 5,065 

Southern  consumption  to  Sept.  5a  65,000 

Total  marketed 103,637 

Interior  stocks  in  excess *  10, 284 


-1919- 


Since 

Aug.  1. 

268,619 

54,077 

319,000 


Week. 
89,652 

5,413 
85,000 


-1918- 


Since 

Aug.  1. 

294.888 

34,728 

443,000 


641,696     180,065        772,616 
1178,937         1,538         i68,433 


Came  into  sight  during  week. 
Total  in  sight  Sept.  5 


93,353      181,603 

462,759      


704,183 


North,  spinners' takings  to  Sept.  5  35,473         176,083       22,483         112,746 
♦  Decrease  during  week,     x  Less  than  Aug.  1.     a  These  figures  are  con- 
sumption; takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I     Since  Aug.  1 —  Bales. 

1917— Sept.    7. 208,889  1917— Sept.  7 856,014 

1916— Sept.   8 331,125  1916— Sept.  8.. 1,007,543 

1915— Sept.    10 198,86911915— Sept.  10 667,917 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  indicate  that  the  rainfall  has 
been  light  or  moderate  in  the  main  during  the  week.  From 
parts  of  Alabama  there  are  complaints  of  bolls  rotting. 
Texas  reports  are  to  the  effect  that  cotton  has  made  satis- 
factory progress  and  that  the  crop  is  quite  promising  in  the 
northeast,  northwest  and  central  portions  of  the  State. 

Galveston,  Tex. — The  week  was  mostly  cool  and  clear, 
with  moderate  showers  in  the  northern  sections  and  along 
the  coast.  Cotton  made  satisfactory  progress  and  cool 
weather  will  tend  to  mature  plants.  Insects  are  still  active 
in  the  eastern  portion  of  the  State.  The  crop  is  quite  promis- 
ing in  the  northeast,  northwest  and  central  portions.  We 
have  had  rain  on  three  days  during  the  week,  to  the  extent 
of  seventy-eight  hundredths  of  an  inch.  Average  thermome- 
ter 79,  highest  90,  lowest  68. 

Abilene,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  78,  the  highest  being  96  and  the 
lowest  60. 

Brenham,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  76,  ranging  from  60  to  92. 

Brownsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  62  to  100,  averaging  81. 

Dallas,  Tex.^— There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  reaching  thirty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  the  highest  being 
92  and  the  lowest  64. 

Henrietta,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfll  being  eighty  hundredths  of  an  inch.  Ther- 
mometer has  averaged  80,  ranging  from  60  to  100. 

Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  57  to  91,  averaging  74. 

Kerrville,  Tex. — It  has  been  dry  all  the  week.  Minimum 
thermometer  54,  highest  94,  average  74. 

Lampasas,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  77,  the  highest  being  97  and 
the  lowest  57. 

Longview,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  73,  ranging  from  49  to  96. 

Luting,  Tex. — Rain  on  one  day  of  the  week,  to  the  extent 
of  sixty  hundredths  of  an  inch  The  thermometer  has 
averaged  79,  ranging  from  63  to  95. 


996 


THE  CHRONICLE 


iVoL.  109. 


Nacogdoches,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  74,  highest  96,  lowest  52. 

Palestine,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  sixty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  the  highest  being  92  and  the 
lowest  58. 

Paris,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
the  precipitation  reaching  three  hundredths  of  an  inch.  The 
thermometer  has  averaged  76,  ranging  from  58  to  94. . 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  two  hundredths  of  an  inch. 
Average  thermometer  79,  highest  94,  lowest  64 

Taylor,  Tex. — We  have  had  no  rain  the  past  week.  Mini- 
mum thermometer  64. 

Weatherford,  Tex. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  ranging  from  59  to  92. 

Ardmore,  Okla. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches  and  forty-six  hundredths. 
Minimum  thermometer  62,  highest  98,  average  80. 

Muskogee,  Okla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  sixty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  the  highest  being  92  and 
the  lowest  54. 

Eldorado,  Ark. — The  week's  rainfall  has  been  one  inch  and 
thirty  hundredths,  on  one  day.  The  thermometer  has 
averaged  72,  ranging  from  53  to  91. 

Little  Rock,  Ark. — It  has  been  dry  all  the  week.  Minimum 
thermometer  60,  highest  91,  average  76. 

Alexandria,  La. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  sixty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  75,  the  highest  being  92  and 
the  lowest  58. 

New  Orleans,  La. — The  precipitation  during  the  week 
reached  forty-three  hundredths  of  an  inch,  on  three  days. 
The  thermometer  has  averaged  80. 

Shr eve-port,  La. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  twenty-seven  hundredths  of  an  inch. 
Minimum  thermometer  59,  highest  92,  average  76. 

Columbus,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  the  highest  being  92  and  the 
lowest  55. 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  forty- two  hundredths  of  an 
inch.  The  thermometer  has  averaged  73,  ranging  from 
57  to  89. 

Mobile,  Ala. — Picking  and  ginning  are  progressing  well. 
No  improvement  in  condition  of  the  plant.  Much  com- 
plaint of  rotting  bolls.  Frequent  showers  maintain  the 
excess  of  moisture.  We  have  had  rain  on  three  days  the 
past  week ,  the  rainfall  being  sixty-five  hundredths  of  an  inch . 
The  thermometer  has  averaged,  78,  the  highest  being  91 
and  the  lowest  65. 

Montgomery,  Ala. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  75,  ranging  from  60  to  91. 

Selma,  A  la.— There  has  been  rain  on  one  day  during  the 
week,  the.  precipitation  reaching  seventeen  hundredths  of 
an  inch.  The  thermometer  has  averaged  76,  the  highest 
being  91,  and  the  loAvest  60. 

Madison,  Fla. — The  precipitation  during  the  week  reached 
one  inch  and  ninety-six  hundredths  on  five  days.  The  ther- 
mometer has  averaged  81,  ranging  from  67  to  95. 

Tallahassee,  Fla. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  two  inches  and  eighty-six  hun- 
dredths. The  thermometer  has  averaged  78,  the  highest 
being  91  and  the  lowest  65. 

Atlanta,  Go.— We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  eleven  hundredths  of  an  inch. 
Thermometer  has  averaged  72,  ranging  from  58  to  86. 

Augusta,  Ga. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  fourteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  76,  the  highest  being  91  and  the 
lowest  61 . 

Savannah,  Ga. — Rain  on  three  days  of  the  week,  to  the 
extent  of  one  inch  and  twenty-one  hundredths.  The  ther- 
mometer has  averaged  77,  ranging  from  66  to  89. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  eighty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  89 
and  the  lowest  66. 

Greenwood,  S.  C. — We  have  had  no  rain  the  past  week. 
Thermometer  has  averaged  73,  ranging  from  57  to  88. 

Spartanburg,  S.  C— We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  one  inch  and  eighty  hundredths. 
The  thermometer  has  averaged  67,  the  highest  being  92  and 
the  lowest  42. 

Charlotte,  N.  C  — Cotton  continues  to  make  good  progress. 
We  have  had  rain  on  two  days  of  the  past  week,  the  rainfall 
being  one  inch  nd  forty- six  hundredths.     The  thermometer 
has  averaged  72,  ranging  from  59  to  89. 

Weldon,  N.  C. — We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  being  three  inches  and  twelve  hundredths. 
Thermometer  has  averaged  72,  ranging  from  54  to  90. 

Dyersburg,  Tenn. — The  week's  rainfall  has  been  one  inch 
and  twenty  hundredths.  The  thermometer  has  averaged 
69,  ranging  from  50  to  88. 

Memphis,  Tenn. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  ranging  from  58  to  89. 


THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  Aug.  25,  was  issued  by  the  Department  of  Agri- 
culture on  Sept.  2: 

Tt  The_  9rop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of 
the  correspondents  and  agents  of  the  Bureau,  that  the  condition  of  the 
cotton  crop  on  Aug.  25  was  61.4%  of  a  normal,  compared  with  67  1  on 
July  25  1919.  55.7  on  Aug.  25  1918,  67.8  on  Aug.  25  1917  and  68.4  the 
average  on  Aug.  25  of  the  past  10  years. 

A  condition  of  61.4%  on  Aug.  25  forecasts  a  yield  per  acres  of  about 
159.8  lbs.,  and  a  total  production  of  about  11,203,000  bales.  That  is  the 
final  outturn  will  probably  be  larger  or  smaller  than  this  amount  according 
as  conditions  hereafter  are  better  or  worse  than  average  conditions  Last 
year's  production  was  12,040.532  bales,  two  years  ago  11,302  375  bales- 
three  years  ago  11.449,930  bales;  four  years  ago  11,191,820  bales,  and  five 
years  ago  16.134,930  bales. 

Comparisons  of  conditions,  by  States,  follow: 

Aug.  25        July  25  Aug.  25  10-year 

Slate—  1919.  1919.  1918.  1917.         Average. 

Virginia 67  80  84  76  83 

North   Carolina..         70  76  77  69  75 

South  Carolina...         67  71  67  74  72 

Georgia. 55  67  66  68  72 

Florida 38  50  60  65  72 

Alabama. 55  64  66  65  68 

Mi^issippi 61  63  67  75  68 

Louisiana 47  52  53  75  64 

Texas 61  67  43  55  65 

Arkansas 65  63  52  79  71 

Tennessee- 69  67  58  80  77 

Missouri 75  67  60  83  77 

Oklahoma 71  75  33  84  66 

California 98  100  92  90  *85 

Arizona 90  93  96  89 

United  States..         61.4  67.1  55.7  67.8  68.4 

*  Nine-year  average. 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total. 

Saturday 

Monday 

Tuesday    . . 

HOLI 
HOLI 

Quiet,  65  pts.  dec 

Quiet,  65  pts.  dec 

Quiet,  120pts.dec. 
Quiet,  15  pts.  dec 

DAY 
DAY 

Steady. . 

Wednesday. 
Thursday  .. 

Steady..    . 

Barely  steady.  . 

Friday 

Steady 

Total.   .. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON  — 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Aug.  29 

Visible  supply  Aug.  1 

4,425,287 

9¥,353 
640.000 

~63~000 
62,000 

4,792,018 
462,759 
217.000 

""ii',666 

12,000 

2,877,547 

181,603 

29.000 

2,000 

1.000 

3,000 

3,027,450 

American  in  sight  to  Sept.  5 

Bombay  receipts  to  Sept.  4 

Other  India  ship'ts  to  Sept.  4 

Alexandria  receipts  to  Sept.  3_. 
Other  supply  to  Sept.  3* 

704,183 

170,000 

2.000 

12,000 

11.000 

Total  supply 

Deduct — 

4,563,640 
4,292,062 

5,494,777 
4,292,062 

3.094,150 
2,942,808 

3.926.633 
2,942.808 

Total  takings  to  Sept.  5.a 

Of  which  American 

271,578 

223,578 

48.000 

1,202,715 
887,715 
315,000 

151,342 

121,342 

30,000 

983,825 
798.825 

Of  which  other 

185.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  319.000  bales  in  1919  and  443.000  bales  in  1918 — takings 
not  being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  883,715  bales  in  1919  and  540,825  bales  in  1918,  of  which 
568,715  bales  and  355,825  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  14  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


1919. 

1918. 

1917. 

Aug.  14. 
Receipts  al — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Aug.  1. 

40,000 

88.000 

30,000 

70,000 

25,000 

59,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Aug.  13  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
Aug.  13. 

1919. 

1918. 

1917. 

Receipts  (cantors) — 

22,000 
27,668 

22,112 
42,148 

4.616 

8,087 

Export  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. . 
To  America 

~305 

580 

"355 
3,751 

r.iao 

5,035 

3~,447 
7,085 

2,609      2,609 
l"200      2~371 

300 

4,631 

6,165 

10,532 

3.8091     4,980 

Note.— a  cantar  is  99  lba.     Egyptian  bales  weigh  about  750    lbs. 
This  statement  shows  that  the  receipts  for  the  week  endmg  Aug.  13  were 
22,000  cantars  and  the  foreign  shipments  300  bales. 

MANCHESTER" MARKET.— Our  reports  ivcrived  by 
cable  to-night  from  Manchester  state  that  the  marketis 
lower    with  a  limited  business  and  an  easier  tendency.     \N  e 
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give  prices  for  to-day  below  and  leave  those  for  previous 
ks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

Cop 

1'trist. 

S'i  lbs.  Min- 
ings, Common 
to  Fines'.. 

Cofn 

Mid.          32s  Cop 

Upl's          Twist. 

SH  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cofn 
Mid. 
Upl's 

July 
11 
18 

40^ 

ta 

© 
© 
© 

d. 
44 

4:. 

45 

s.  d. 

25  6 

26  3 

27  0 

S.  d. 
@30  0 
©31  0 
©31  6 

d.       d. 
20.98  49  4" 
21.24  49  4 
21.45  49 

© 
© 
© 

d. 
52 
52 
51)4 

s.  d.            3.  d.     d. 
25  0      ©33  0       22.04 
25   14©33   1422.09 
25  14  ©33  14i20.63 

Aug. 

1 

s 

15 

42 
4  J 

4! 
40 

© 
© 
© 
© 
© 

45 

45 

45 

434 

27  0 
27  0 

27  0 
27  0 
27  0 

©31  6 
©31  6 
©31  6 
©31  6 
©31  6 

19.88  49 
IS. 53  51 
18.40  52 
19.05  52)4 
19.10  53 J4 

© 
© 
© 
© 
© 

51 H 

53 

54 

54  4 

55  4 

25  14  ©33   14  20.39 

25  14  ©33  14  21.46 
i>5  3      ©33  3     123.09 

26  0     ©34  6      23.97 
30  0     ©38  74  25.10 

Sept. 

39  \i" 

© 

43  m 

25  6 

(?30  0 

18.15  534 

© 

554 

30  0     ©38  7  4 '24.58 

SHIPPING  NEWS.— Shipments  in  detail: 


SEff  YORK— To  Liverpool— Aug.  29— Baltic,  131 

To  Havre — Aug.  30 — Moorish  Prince.  355 - 

To  Gothenburg — Aug    29 — Gaute.  719 - 

To  Barcelona — Sept.  3 — M.  Arnis.  134- 

To  Genoa — Aug.  28 — Calabria.  2.200 - 

To  Trieste — Aug.  30 — Burma.  100 ,-;.---. ,---.= . 

GALVESTON — To    Manchester — Sept.    2 — Minnie    de    Larrmaga. 

To   Vntwerp— SeptT  Y— Thurland"  Castle.  100 

To  Ghent — Sept.  2 — Thurland  Castle.  5,772 

NEW  OKi.E  i.\S — To  Liverpool — Aug.  29 — Nubian,  3.306 - 

To  Genoa — Aug.  29 — Southport.  600- --Aug.  30 — Western 
Chief,  4.082 - 

To  Colombia — Sept.  4 — Cartago.  100 

SAVANNAH — To  Havre — Aug.  29 — Monticello.  20,007 

To  Ghent— Aug.  29— Guaro.  8,944 

WILMINGTON— To  Rotterdam— Aug.  30 — Ft.  Pitt  Bridge.  11 .971. 
PHILADELPHLA. — To  Antwerp — Aug.  19 — Persier,  662 


Bales. 
131 
355 

719 

143 

2.200 

100 

5.940 

100 

5.772 

3.306 

4,682 

100 

20.007 

8,944 

11.971 

662 


Total - --- 65.123 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Holl-  Swed.&  Spain       Aus  Colom- 

Britain.  France.       and.  Belg'm.  &llaly.       tria-      bia       Total. 

New   York 131         355      719     2,334         100      3,639 

Galveston 5,940      5,872      .. ..   11.812 

New  Orleans..  3.306 4.682      100     8.088 

Savannah... 20.007       8.944       - 28,951 

Wilmington 11.971       11,971 

Philadelphia  ..     662 662 

Total 9.377  20,362  11.971   16.197     7.016         100         100  65.123 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &e. ,  at  that  port: 

Aug.  15.    Aug.  22.     Aug.  29.     Sept.  5. 
-      20.000 


Sales  of  the  week 

Of  which  speculators  took.. 

Of  which  exporters  took 

Sales,    American 15,000 

Actual   export - 3.000 

Forwarded 57,000 

Total   stock 742.000 

Of  which  American  _ 532 .000 

Total  imports  of  the  week 42.000 

Of  which  American 6,000 

Amount  afloat 294,000 

Of  which  American 251 ,000 


17,000        19,000        27,000 


11,000 
2.000 

73,000 
766.000 
551 .000 

97.000 

75.000 
263,000 
205,000 


12.000 
4,000 

56.000 
811,000 
602.000 

91 .000 

87.000 
260.000 
149,000 


20,000 
5.000 

59,000 
810.000 
583.000 

59.000 

26.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  [ 
12:15  { 
P.M.     I 

Mid.Upl'ds 

Sales  . 


Futures. 
Market       I 
opened  \ 

Market,     ( 
4  < 

P.  M.     I 


Saturday. 


HOLIDAY 


Monday. 


Dull. 

19.11 
4,000 


Dull 

8©  14  pts. 

decline. 


Tuesday.     Wednesday 


Quiet. 

19.12 

4,000 

Quiet 
1  pt.  ad.  to 
2  pts.  dec. 

Steady 

36®  48  pts. 

decline. 


More 

dtiiag. 

18.91 

6,000 

St'dy  unch . 
to  5  pts. 
advance. 

Steady 

19@31  pts. 

advance. 


Thursday. 


Fair 

business 

doing. 

18.61 

5,000 

Irregular 

45 ©56  pts. 

decline. 

Bar.  steady 

61@78  pts. 

decline 


Friday . 


Quiet 

18.15 

4,000 

Steady35@ 
45  pts.  dec. 


Barely  stdy 
26@50  pts. 
dec 


Prices  of  futures  at  Liverpool  for  each  day  are  given  below: 


Au-i.    3* 

to 
Sept.  5. 


12  k    124    12)4 
p.  m.p.  m.p.  m. 


September 

October 

November 

December • . 

January 

February  

March 

April 

May 

June 

July 


Sat. 


Mon. 


HOLI- 
DAY. 


d. 


4 
p.  m 


d. 
19.41 
19.59 
19.69 
19.76 
19.84 
19.87 
19.88 
19.88 
19.88 
19.86 
-J19.84 


Tues. 


12K     4 
p.  m.  p.  m 


d. 
19.42 
19.60 


d. 
19.05 
19.21 


19.69119.29 
19.7619.36 
19.82  19.41 
19.84  19.41 
19.8519.41 
19.8519.41 
19.8519.40 
19.8319.38 
19.8119.36 


Wed. 


12)4      4 
p.  m.p.  m 


d 

19.36 
19.36 
19.41 
19.46 
19.51 
19.51 
19.51 
19.51 
19.51 
19.49 
19.47 


d. 

19.36 
19.46 
19.51 
19.56 
19.60 
19.61 
19.61 
19.61 
19.61 
19.58 
19.55 


Thurs. 


12)4      4 
p.  m.p.  m 


d. 
18.91 
19.01 
19.06 
19.11 
19.15 
19.14 
19.13 

19.13; 

19.121 
19.09 
19.06 


d 
18.75 
18.80 
18.84 
18.87 
18.90 
18.88 
18.86 
18.85 
18.83 
18.80 
18.77 


Frl. 


12)4;   4 
p.  m.p.  m. 


d. 
18.45 
18.48 
18.50 
18.  "S3 
18.55 
18.50, 
18.46 
18.40 
18.35 
18.30 
18.25 


d. 
18.49 
18.52 
18.54 
19.56 
18.55 
18.50 
18. 4^ 
18.4 
18.3 
18.3. 
18.2 


BREADSTUFFS 

_„.        ,      ,  .       .  Friday  Night,  Sept.  5  1919. 

&s  t  lour  nas  been  quiet,  buyers  hoping  for  lower  prices  They 
see  that  the  agitation  against  the  high  cost  of  living  is  having 
results  in  some  directions.  They  hope  for  similar  results  in 
the  flour  trade.  Besides  the  Government  has  expressed  a  will- 
ingness to  sell  hard  wheat  flour  on  a  cost,  basis  equal  to  that 
recently  asked  for  soft  wheat  grades.  This  has  had  a  certain 
influence.  It  has  made  buyers  a  bit  more  inclined  than  ever 
to  buy  only  from  hand  to  mouth.  Meanwhile,  however 
wheat  has  been  firm;  mills  have  had  to  pay  stiff  premiums  to 
get  what  they  want,  namely  high  grades.  Still  some  mills 
nave  offered  spring  wheat  flour  at  substantial  declines  from 
recent  quotations.  The  Grain  Corporation  bought  382  000 
bs.  at  $9  75  to  $10  30;  total  thus  far  this  season,  2,431  000 
lbs.    The  export  demand  is  light. 


Wheat  has  been  firm  in  spite  of  large  receipts  and  an  in- 
crease in  the  visible  supply  in  the  United  States  last  week  of 
7,908,000  bushels,  making  it  56,828,000  bushels  against 
42,175,000  a  year  ago.  In  August  the  arrivals  at  Minne- 
apolis, Duluth  and  Winnipeg  were  11,645  cars  against  6,741 
in  July  and  11,002  in  August  last  year.  According  to  Cle- 
ment Curtis  &  Co.'s  report,  the  crop  is  910,000,000  bushels 
against  940,000,000  in  the  last  Government  report  and  917,- 
000,000  at  harvest  last  year.  Snow's  report  for  August  on 
the  spring  wheat  condition  shows  a  heavy  decline,  standing 
at  46.9%  against  50  last  month,  indicating  a  crop  of  201,- 
000,000  bushels,  adding  that  winter  wheat  yields  are  not 
maintaining  the  early  average,  the  figures  to  date  being 
14.6  per  acre  or  a  crop  of  714,000,000  bushels.  Total  for 
both  winter  and  spring  915,000,000  bushels.  The  weather 
in  Argentina  has  been  favorable  and  agricultural  operations 
have  made  good  progress.  More  rain  is  needed  in  some 
sections  there.  Farmers  in  Argentina  are  offering  quite 
freely  owing  to  the  favorable  prospects  for  the  new  wheat 
seedings.  On  the  other  hand,  exporters  there  have  taken 
large  quantities  of  wheat. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

No.  2  red cts_237)4    Holi-   237-4   2374   2374   237)4 

No.  1  Spring 24034     day     24034   240)4   240)4   24034 

Indian  corn  has  fallen  sharply  owing  partly  to  statements 
by  Mr.  Hoover  that  Europe  has  large  stocks  of  foodstuffs. 
But  the  determined  fight  in  this  country  against  the  high 
cost  of  living  has  also  counted  for  a  good  deal.  On  the  3d 
inst.  September  corn  fell  8J^  cents  and  later  deliveries  3  3^ 
to  4J^c.  Ogden  Armour  was  quoted  as  saying  that  the  crest 
of  the  food  price  wave  has  been  reached  and  that  the  tendency 
will  be  downward  from  now  on.  This  hit  Chicago  hard.  No 
attention  was  paid  to  some  lowering  of  crop  estimates,  nor 
to  statistics  of  any  kind.  The  cash  demand  was  light.  Cash 
prices  at  the  West  have  been  falling.  The  attacks  on  food 
prices  are  persistent  and  widespread.  On  the  other  hand,  it 
is  a  fact  that  some  crop  reports  have  been  unfavorable. 
Receipts  have  been  lighter  than  expected  and  the  visible 
supply  last  week  fell  off  105,000  bushels.  That  brought  it 
down  to  956,000  bushels,  against  5,522,000  bushels  a  year 
ago.  Clement  Curtis  &  Co.  put  the  condition  at  harvest  at 
77.6,  against  78.6  a  month  ago  and  76.5  the  Government 
report  then.  The  total  coarse  grain  crop  is  5%  less  than 
that  of  last  year.  This  firm  puts  the  corn  crop  as  2,797,000,- 
000  bushels,  against  2,788.000,000  the  Government  figure 
of  last  month.  It  puts  the  number  of  hogs  on  the  farms, 
however,  as  only  63,110,000,  which  is  2,000,000,  or  3%, 
less  than  a  year  ago.  Snow's  report  makes  the  condition 
of  corn  77.2%,  against  81.3  on  Aug.  1,  with  an  ^indicated 
crop  of  2,725,000,000  bushels,  against  2,745,000,000  a 
month  ago.  On  the  basis  of  the  Government  acreage,  he 
puts  the  present  indication  as  2,780,000,000  bushels.  He 
adds  that  Iowa  and  Minnesota  are  the  only  States  of  import- 
ance showing  any  material  improvement  during  August. 
Ohio,  Indiana  and  Illinois  remained  practicaly  unchanged, 
but  Kansas  fell  26%,  Nebraska  17,  Oklahoma  13  and 
Missouri  12.  To-day  prices  declined,  then  advanced  on 
covering.  The  weather  was  favorable  for  maturing  the  crop. 
Prices  are  much  lower  for  the  week.  About  60,000  bushels, 
it  is  said,  arrived  to-day  from  Argentina.  Some  think  the 
recent  big  decline  largely  discounts  the  effect  of  the  agitation 
for  lower  food  costs. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 
No.  3  yellow cts.19334     Hoi.    19334    187       181J4    181J4 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.  Thurs.      Fri. 
September  delivery  in  elevator. cts.  177  34    Holi-    172       167       16034    162 

December  delivery  in  elevator 13634     day     133  34   13134    12854    131«4 

May  delivery  in  elevator 133)4  13134   12834   126J4    12854 

Oats  declined  in  sympathy  with  lower  prices  for  corn. 
Mr.  Hoover's  statement  that  there  are  enormous  stocks  of 
food  in  Europe  had  some  effect.  So  also  has  the  campaign 
against  the  high  cost  of  living.  The  visible  supply  in  the 
United  States  increased  last  week  476,000  bushels  to  19,411,- 
000  bushels,  against  15,028,000  a  year  ago.  Cash  demand 
much  of  the  time  has  been  rather  slack  and  prices  more  or 
less  weak.  But  the  increase  in  the  visible  supply  of  476,000 
bushels  last  week,  after  all,  looked  rather  small  by  compari- 
son with  an  increase  in  the  same  time  last  year  of  2,918,000 
bushels.  And  September  deliveries  on  Sept.  2d  at  Chicago 
of  more  than  1,000,000  bushels  were  quickly  taken  by  cereal 
companies.  The  private  crop  reports  indicated  a  crop  of 
1,206,000,000  bushels  to  1,245,000,000  bushels,  compared 
with  1,266,000,000  bushels  a  month  ago  and  1,538,000,000 
harvested  last  year.  Snow  says  oats  threshing  yields  are 
below  expectations,  based  on  reports  to  date,  showing  only 
28.8  bushels  per  acre,  or  a  total  production  of  1,245,000,000 
bushels.  Weight  and  quality  are  below  normal.  To-day 
prices  declined  but  rallied  later.  The  shipping  demand  was 
larger  at  Chicago.  Offerings  were  smaller.  Sentiment 
leaned  to  the  buying  side.  Rye  and  barley  were  also  firmer 
and  cash  markets  were  steadier.  The  firmer  tone  of  the 
corn  and  provision  markets  was  not  without  its  effect.  The 
trading  in  oats  at  Chicago  was  active,  with  good  buying  by 
prominent  interests.  The  shipping  sales  there  were  125,000 
bushels.  Still  prices,  after  an  agitated  week,  end  lower, 
though  September  shows  a  net  loss  of  only  1J4  cents. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.        Mon.        Tues.         Wed.       Thurs.      Fri. 

No.  1  white cts.    84  Holi-       84  83  82  83 

No.  2  white 8334       dayj       83-8334     82  81    S2@8234 
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DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.  Wed.  Thurs.      Fri. 

September  delivery  in  elovator.cts.  69}^     Holi-    69  3-6  69         67^  69% 

December  delivery  in  elevator 72%      day     72)4  72         70%  71% 

May  delivery  in  elevator 77%  76  75%     74%  75 

The  following  are  closing  quotations: 

FLOUR. 


Spring  patents .$11  25@$12  00 

Winter  straights,  soft  10  10®   10  40 

Kansas  straights 10  75®   11  25 

Rye  flour nom.     7  20®     8  00 

Corn  goods,  100  lbs. — 

White  gran $4  75 

Yellow   gran 4  75 

Cornflour 4  60 


Barley  goods — Portage  barley: 
No.  1  .. $7  00 

Nos.  2,  8  and  4.  pearl.   6  00@6  25 

Nos.  2-0  and  3-0 7  00@7  15 

Nos.  4-0  and  5-0 7  25 

Oats     goods — Carload, 

spotdelivery 9  50 


GRAIN. 


Wheat — 

No.  2  red ..$2  37% 

No.   1  spring. 2  40J-2 

Corn — 

No.  2  yellow 182% 

No.  3  yellow  _.. 1  81% 

Rye — 

No.  2 148% 


Oats — 

No.  1 83 

No.  2  white 82@82% 

No.  3  white 81@81% 

Barley — 

Feeding 133 

Malting 138 


WEATHER  BULLETIN  FOR  WEEK  ENDING  SEP- 
TEMBER 2. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  Sept.  2  were  as  follows: 

COTTON. — The  temperature  averaged  near  normal  and  rainfall  was 
generally  light  to  moderate  in  most  sections  of  the  cotton  belt.  As  a  result 
cotton  made  fairly  good  progress  during  the  week,  except  in  portions  of 
North  Carolina,  in  Florida  and  the  south  central  portion  of  the  belt,  which 
was  mostly  poor.  Progress  was  irregular  in  North  Carolina,  but  was  mostly 
poor  and  varied  from  poor  to  very  good  in  South  Carolina.  Much  of  the 
intermediate  and  late  crop  is  fruiting  excellently  in  the  latter  State.  Fair 
progress  was  made  in  Georgia,  where  cotton  is  opening  rapidly  in  the  central 
and  southern  portions,  but  no  improvement  was  reported  from  Florida, 
where  the  condition  continues  poor.  The  week  was  mostly  favorable  in 
Tennessee,  Arkansas,  Oklahoma  and  Texas,  and  fairly  good  to  very  good 
progress  was  reported  from  these  States.  The  plants  are  fruiting  satis- 
factorily in  Arkansas  and  are  blooming  and  fruiting  nicely  in  Oklahoma. 
Local  showers  and  considerable  sunshine  produced  beneficial  results  in 
Texas,  but  the  damage  by  weevil  and  worms  continues  serious  in  the  east- 
ern half  of  that  State,  although  there  was  a  decrease  in  their  activity  in 
some  sections  where  there  was  less  rain  and  more  sunshine  than  during 
previous  weeks. 

SPRING  WHEAT. — Spring  wheat  harvest  progressed  in  the  late  North- 
western districts  under  favorable  weather  conditions  and  thrashing  ad- 
vanced favorably  in  other  sections  of  the  spring  wheat  belt.  The  yield 
of  this  crop  continues  generally  disappointing;  it  is  reported  as  very  poor 
to  poor  in  Minnesota,  where  much  of  the  grain  can  be  used  only  for  feed, 
and,  while  yielding  somewhat  better  than  expected  in  central  North  Dakota, 
it  is  very  poor  in  the  western  portion  of  that  State,  due  to  the  long  drouth, 
and  below  expectations  in  the  eastern  portion. 

WINTER  WHEAT. — The  soil  continues  too  dry  for  best  results  in  pre- 
paring seed  beds  for  winter  wheat  sowing  in  some  important  areas,  particu- 
larly in  Virginia,  portions  of  Kentucky,  Indiana  and  Illinois,  and  generally 
in  Iowa  and  in  the  western  plains  area.  In  the  lower  Missouri  Valley,  how- 
ever, especially  in  the  eastern  portions  of  Nebraska  and  Kansas  and  in 
southern  Missouri,  as  well  as  in  some  localities  in  the  Ohio  Valley,  rain 
during  the  week  improved  the  condition  of  the  soil  and  plowing  and  prepa- 
ration for  sowing  made  better  advance. 

SEEDING  OF  GRAIN. — Seeding  of  fall  grains  is  progressing  in  the 
western  Lake  region  and  some  wheat  has  been  sown  in  western  Kansas,  but 
little  seeding  has  as  yet  been  done  in  the  Far  Northwest  on  account  of 
continued  dry  weather. 

HARVESTING. — Harvesting  and  threshing  spring  grains  were  delayeo 
in  portions  of  the  Northwest  and  there  was  considerable  damage  in  New 
York  to  grain  in  shock,  but  otherwise  the  gathering  of  the  spring  grain  crops 
advanced  satisfactorily;  the  yield  of  barley  and  rye  in  Minnesota  was  re- 
ported as  fair  in  the  northern  portions,  but  poor  in  the  southern.  Buck- 
wheat continues  in  fairly  good  condition  in  the  Lake  region  and  this  crop 
is  doing  well  in  the  northern  Appalachian  Mountain  districts,  but  is  late 
in  New  Jersey. 

CORN. — The  temperature  was  below  the  normal  in  the  principal  corn- 
growing  districts,  while  there  was  a  fair  amount  of  sunshine.  The  rainfall 
was  quite  variable,  but  the  amount  was  heavy  in  much  of  Oklahoma  and 
Missouri,  central  Tennessee,  extreme  eastern  Kansas  and  in  part  of  the 
upper  Ohio  Valley.  The  rain,  although  too  late  to  greatly  benefit  much  of 
the  corn  in  southern  Missouri  or  in  eastern  Kansas  and  Nebraska,  will  cause 
some  of  this  crop  to  fill  better  and  will  increase  the  stand  of  fodder.  Late 
corn  made  fairly  good  progress  in  most  of  the  South,  although  it  is  suffering 
for  moisture  in  some  of  the  Middle  Atlantic  Coast  districts  and  in  Kentucky. 

For  other  tables  usually  given  here,  see  page  954. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  30  1919  was  as  follows: 


GRAIN  STOCKS. 


United   States- 
New  York 3 

Boston 

Philadelphia 2 

Baltimore 3 

Newport  News 

New  Orleans 1 

Galveston 3 

Buffalo 8 

Toledo 

Detroit 

Chicago 10 

Milwaukee 

Duluth 

Minneapolis 1 

St.  Louis 3 

Kansas  City 12 

Peoria 

Indianapolis 

Omaha 3 

On  Lakes 

On  Canal  and  River 


Wheat, 
bush. 
902,000 
277,000 
,510,000 
450,000 

97,000 
,603,000 
,125,000 
279,0(11) 
981,000 

50,000 
006,000 
239,000 

36,000 
371,000 
443,000 
023,000 

19,000 
653,000 
985,000 
779,000 


Corn, 
bush. 
4,000 

i¥,666 

55,000 

7,-1. 1)0(1 

~4~666 

8,000 

45,000 

168,000 

57,000 

"  y,666 

20,000 

37,000 

23,000 

307,000 

1  11,001) 


Oats, 
bush. 
452,000 
268,000 
246,000 
125,000 
258,000 
753,000 
48,000 

2,329,000 
140,000 
145,000 

6,898,000 
886.000 
293,000 

3,550,000 
147,000 

1,058,000 
467,000 
123,000 
525,000 
2.5,000 
675,000 


Rye. 

bush. 

198,000 

27,000 

36,000 

329,000 


Barley 

bush 

525,00, 

136,00 

97,00' 
203,00 


1,290,000 
245,000 
104,000 

2,363,000 
169,000 

1,595,000 

5,282,000 

75,000 

233,000 


25,000 
231,000 
125,000 


117,00 
2,446,00 
197,00 
426,00° 
4,000 

317,666 
318,000 
438,000 
945,000 
2,000 


15,000 

197,, 000 
153,000 


Total  Aug.  30  1919 50,828,000 

Total  Aug.  23  1919 48,920,000 

Total  Aug.  31  1918 48,821,000 

Total  Sept.    11917 5,035,000 


956,000   19,411,000   12,327,000     6,534,000 

1,061,000   18,935,000   11,581,000     7,459,000 

5,232,000   19,309,000      1,325,000      1,510,000 

2,472,000     7,033,000        725,000     3,206,000 

Note.— Bonded  grain  not  included  above:  Oats,  45,000  Boston;  total,  45,0000 

against  nil  in  1918;  and  barley,  41,000  Boston,  2,000  Duluth;  total,  43.000,  against 

1,000  in  1918. 

Canadian — 

Montreal 1 ,370,000 

Ft.  William  &  Pt.  Arthur.       421,000 
Other  Canadian 557 ,000 


118,000 


664,000 

1,179,000 

370,000 


293.000 


1,536,000 

22), 000 


Total  Aug. 

Total  Aug. 

Total  Aug. 

Total  Sept. 

Summary- 
American  

Canadian 


30  1919. 
23  1919. 

31  1918. 
1  1917. 


2,348,000  118,000  2,213,000 

2,783,000  1,000  2,601,000 

4,250,000  126.000  8,403,000 

2,819,000  11,000  6,102,000 


293,000 
312,000 


2,000 


Total  Aug.  30  1919. 
Total  Aug.  23  1919. 
Total  Aug.  31  1918. 
Total  Sept.    1  1917. 


.56,828,000 
.  2,348,000 

.59,176,000 
.51,703,000 
.53,071,000 
.  7,854,000 


956,000  19,411,000  12,327,000 
118,000  2,213,000    293,000 


1,760,000 

2,476,000 

391,000 

103,000 

6,534,000 
1,760,000 


1,074,000  21,624,000  12,620,000 
1,062,000  21.536,000  11,893,000 
5,358,000  27,712,000  1,325,000 
2,483,000  13,135.000    727,000 


8,294,000 

9,935.000 
1,901.000 
3.309,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Sept.  5  1919. 

The  first  week  of  September  found  the  market  for  dry  goods 
still  marking  time  with  virtually  all  branches  of  the  trade 
waiting  for  some  sign  of  a  more  settled  labor  and  financial 
outlook.  Reports  are  still  indicative  of  good  business  in  the 
near  future,  and  merchants  who  have  been  watching  actual 
market  conditions  believe  that  the  recent  wave  of  advancing 
prices  has  been  broken.  A  factor  which  has  greatly  helped 
the  optimistic  view  taken  by  traders  in  general  is  the  state- 
ment that  the  Government  does  not  contemplate  the  con- 
tinual buying  of  goods  to  sell  in  the  retail  stores  it  is  about 
to  establish.  According  to  reports  this  system  of  retail 
selling  will  be  well  under  way  the  latter  part  of  this  month, 
but  only  the  present  surplus  of  goods  will  be  sold.  A  sug- 
gestion came  from  some  quarter  that  the  Government  in- 
tended to  remain  in  the  dry  goods  business  which  resulted 
in  a  general  feeling  of  alarm  in  all  branches  of  the  trade. 
At  the  mills  there  is  no  pressure  to  sell  goods  as  they  are  well 
booked  with  orders  and  have  comparatively  few  stocks  to 
draw  from.  Second  hands  continue  to  offer  goods  at  slight 
concessions  but  the  lots  are  small  and  constructions  that  are 
in  big  demand,  and  of  which  there  is  a  known  scarcity,  are 
commanding  high  figures.  Strong  confirmation  of  the  cau- 
tious policy  among  merchants  was  evidenced  by  the  new 
prices  named  for  a  number  of  denims,  reports  indicating 
that  higher  prices  would  have  been  possible.  The  idea  was 
to  benefit  the  mills  by  a  fully  sold  condition  and  as  a  result 
the  whole  market  has  been  strengthened.  In  the  export 
division  of  the  dry  goods  trade  demand  is  still  growing.  This 
is  especially  true  in  quarters  where  satisfactory  banking 
connections  have  been  made.  The  uncertain  condition 
of  foreign  exchange  is  still  handicapping  opportunities  in 
European  countries,  but  the  demand  from  South  and  Central 
America  continues  strong.  Merchants  in  these  countries 
are  placing  orders  running  well  into  next  year,  especially  for 
colored  cottons,  napped  goods  and  knit  underwear.  Busi- 
ness is  reported  as  very  encouraging  in  instances  where  de- 
liveries can  be  made.  It  is  not  always  possible,  however, 
to  obtain  the  same  level  of  prices  quoted  here. 

DOMESTIC  COTTON  GOODS.— In  the  market  for 
staple  cottons  the  main  feature  of  the  week  was  the  Gov- 
ernment auction  on  Thursday.  After  the  holiday,  trading 
was  very  light  in  anticipation  of  the  event  which  was  looked 
forward  to  with  general  interest.  The  trade  seemed  to 
be  pretty  well  united  in  the  opinion  that  the  sale  would 
have  an  important  bearing  on  the  market  although  competi- 
tion would  not  be  as  spirited  as  in  the  former  sale.  Many 
saw  a  decided  change  of  opinion  when  buyers  and  sellers 
were  listening  to  suggestions  that  Government  goods  would 
be  an  influencing  factor  in  price  fixing.  Early  reports  of 
the  sale  seemed  to  bear  out  these  predictions  quite  fully. 
There  was  a  lack  of  snap  in  the  bidding  and  it  could  be  seen 
that  the  large  operators  were  holding  off  and  the  small  ones 
proceeding  very  cautiously  in  their  buying.  The  prices 
obtained  were  reported  as  generally  satisfactory  to  the  Gov- 
ernment, although  they  were  somewhat  lower  than  those 
secured  in  the  previous  sale,  due  largely  to  the  general  down- 
ward trend  of  cotton  goods.  In  the  gray  goods  division  of 
the  market  there  has  been  little  change.  Mills  in  general 
are  still  holding  off,  though  in  several  instances  bids  are  being 
received  for  goods  on  hand.  Fine  goods,  twills,  drills,  and 
organdies  continue  in  fair  demand.  Gray-goods,  38M-inch 
standards  are  listed  at  17  cents. 

WOOLEN  GOODS.— High  prices  continue  to  be  the  rule 
in  the  market  for  worsteds  and  woolens  and  it  is  believed 
that  such  a  condition  will  prevail  until  the  entire  industry's 
output  begins  to  catch  up  with  the  demand  for  cloth.  An 
effort  is  being  made  in  this  direction  by  the  adoption  of  the 
policy  to  produce  fewer  varieties  of  worsted  goods.  Manu- 
facturers are  anxious  to  get  the  greatest  yardage  possible 
and  this  plan  will  tend  to  greatly  speed  up  production. 
Reports  on  the  opening  of  the  fall  season  indicate  an  acute 
shortage  of  yarns  in  all  brances  of  the  trade  and  the  mills 
are  thus  unable  to  promise  deliveries  at  any  set  time.  The 
result  has  been  a  growing  hesitancy  among  buyers  to  place 
orders  for  future  delivery. 

FOREIGN  DRY  GOODS.— The  strong  tone  still  contin- 
ues in  the  market  for  linens.  Although  a  number  of  ship- 
ments arrived  during  the  week  the  marked  scarcity  of  linen 
goods  still  exists  and  will  probably  prevail  for  some  time  in 
the  face  of  reports  from  Belfast.  The  flax  crop  conditions 
have  dispelled  all  hopes  that  the  Belfast  mills  would  be  able 
to  operate  on  full  time.  Indications  also  seem  to  point  to 
the  fact  that  there  will  be  no  importations  of  flax  from  Russia 
this  year.  As  a  result  the  whole  situation  is  causing  deep 
concern  throughout  the  entire  trade.  An  item  of  interest 
this  week  is  the  announcement  by  the  Material  Disposal 
and  Salvage  Division  of  the  Air  Service  of  a  sale  of  125,000 
yards  of  airplane  linen  in  several  widths  and  weights.  Bids 
are  being  asked  for  all  or  part  of  the  yardage  offered  and  will 
be  received  until  noon  on  Sept.  12th.  More  activity  pro- 
vails  in  markets  for  burlaps  with  the  undertone  firm.  Light 
weights  are  quoted  at  14.50c.  and  heavy  weights  at  17.50c. 
I  to  17.75c. 


Sept.  6  1919.] 


THE  CHRONICLE 


999 


2ptc  ©hrcruiclje 

PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10,  JJJJ 

For  Six  Months °  V" 

European  Subscription  (including  postage) tg  ou 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $H  ou 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Subscription  includes  following  SuppUmrnts 


B  VNK  AND  QUOTATION  (monthly) 
Railway  BARKINGS  (monthly) 
State  and  City  (semiannually) 


Railway  and  Industrial  <  semi-annually) 
Electric  Railway  (semi-annually) 

BANKERS'  CONVENTION  (yial'ly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         (H  times) 33  00 

_.  _  „     ,     )  Three  Months    (13  times) 4  100 

Ordinary  Business  Cards  i  sis  Montns        (26  times) 75  00 

C  TwelveMonths  (52  times) 130  00 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic  7396. 
London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA   COMPANY,  Publishers, 
Front,  Fine  and  Depeyster  Sts..  New  York. 


jg>tutc  ixntl  Cittj  Ipipartnmit 

MUNICIPAL  BOND  SALES  IN  AUGUST. 

The  amount  of  long-term  municipal  bonds  disposed  of  in 
the  United  States  during  August,  although  exceeding  any 
other  total  for  that  month  in  previous  years,  showed  a 
decrease  of  about  50%  from  the  total  of  July.  The  aggre- 
gate was  $44,500,011,  making  a  total  for  the  eight  months 
of  $420,520,395,  compared  with  $213,447,415  in  the  same 
period  in  1918.  The  sales  in  August  1918  were  $38,538,221, 
and  in  July  of  this  year  $77,986,367  bonds  were  placed. 

The  largest  undertaking  in  the  way  of  municipal  financing 
last  month  was  the  sale  by  the  city  of  San  Francisco,  Calif., 
of  $5,570,000  4}4%  "Hetch-Hetchy"  bonds,  which  are 
being  offered  by  a  syndicate  to  investors  at  a  price  to  yield 
480%.  Other  important  issues  disposed  of  in  August  were: 
Philadelphia,  Pa.,  $2,000,000  4^s  at  101.533;  State  of 
Utah,  $2,000,000  43^s  at  98.33;  Lansing,  Mich.,  $1,321,000 
4%s;  Canton  School  District,  Ohio,  $825,000  5s  at  103.213; 
New  Orleans,  La.,  $600,000  5s  at  100;  Surry  County, 
$500,000  5s  at  100;  Richmond,  Va.,  $500,000  4  Ms  at  98.577, 
and  Nampa  Highway  District,  Ida.,  $500,000  5 Ms  at 
101.255. 

The  above  figures  for  August  relate  only  to  permanent 
obligations.  As  far  as  temporary  securities  are  concerned, 
there  were  $22,511,000  of  these  negotiated  last  month,  in- 
cluding revenue  bonds  and  bills  and  corporate  stock  notes 
issued  by  New  York  Citjr.  amounting  to  $20,305,000. 

In  Canada  $4,938,374  debentures  were  placed  during  Aug- 
ust, including  the  sale  by  the  Province  of  Ontario  of  $3,000,- 
000  5 Ms  at  99.67. 

A  comparison  is  given  in  the  table  below  of  all  the  various 
forms  of  securities  placed  in  August  of  the  last  five  years: 

1919.  1918.              1917.              1916.              1915. 

S  s                  s                  s                  ^ 

Permanent  loans  (U.  S.)__ 44, 500 ,011  38,538,221  32,496,308  25,137,902  22,970  844 

♦Temporary  loans  (U.S.). 22, 511, 000  21,830,000  46,816,460  34,827,887  28,466,044 

Canadian  ljans(perm't)..  4,938,374  2,797,477     4,840,738        821,567     1,525,063 

Bonds  of  U.  S.  Possessions          None  None     1,500,000             None             None 

Gen.  fund  bds.  (N.Y.C.).           None  None             None     5,000,000             None 


Total 71,949,385  63,165,698  85,653,506  65,787,356  52,961,951 


*  Including  temporary  securities  issued  by  New  York  City,  S20, 305,000  in  August 
1919,  $14,353,000  in  1918,  841,380,000  in  1917,  823,200,387  in  1916  and  S23.849  712 
in  1915. 

The  number  of  places  in  the  United  States  selling  perman- 
ent bonds  and  the  number  of  separate  issues  made  during 
August  1919  were  351  and  454,  respectively.  This  contrasts 
with  495  and  756  for  July  1919  and  with  315  and  368  for 
August  1918. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  August  and  the  eight  months  for 
a  series  of  years.  In  these  figures  temporary  loans,  New 
York  City's  "general  fund"  bonds  and  also  issued  by  Cana- 
dian municipalities  are  excluded. 


Mo  th  of  For  the 

August.  Eight  Mos. 

1919 841,5  10,011  8420,520,395 

1918 38,538,221  213,447,415 

1917 32,496,308  346,903,907 

1916 25.137,902  346,213,922 

1915 22,970,844  379,789,324 

1914. __ _    10,332,193  394,666,343 

1913 19,822,191  262,178,745 

1912 15,674,855  292,443,278 

1911 .-   22,522,613  288,016,280 

1910 14,878,122  213,557,021 

1909 22,141,716  249,387,680 

1908 18,518,046  208,709,303 

1907 20,075,541  151,775,887 

1906 16,391,587  144,171,927 


Month  of  For  the 

August.  Bight  Mos. 

1905 88,595,171  S131, 196,527 

1904 16,124,577  187,226,986 

1903 7,737,240  102,983,914 

1902 8,009,256  108,499,201 

1901 15,430,390  84,915,945 

1900 7,112,834  93,160,542 

1899 5,865,510  87,824,844 

1898 25,029,784  76,976,894 

1897 6,449,536  97,114,772 

1896 4,045,500  52,535,959 

1895 S, 464 ,431  80,830,704 

1894 7,525,260  82,205,489 

1893 2,734,714  37,089,429 

1892 4,108,491  57,340,882 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

Florida. — Constitutional  Amendment  Proposed  Providing 
for  Road  Bonds. — The  1919  Legislature  passed  a  resolution 
which  was  approved  by  the  Governor  on  June  7,  proposing  an 
amendment  to  the  State  Constitution,  which  would  allow 
the  issue  of  bonds  for  the  purpose  of  acquiring,  building  and 
maintaining  a  system  of  good  roads  and  bridges.  It  is  pro- 
vided that  any  bond  issues  authorized  shall  not  exceed  5% 
of  the  total  tax  assessment  at  the  time  of  issue.  This  pro- 
posed amendment  will  be  submitted  to  the  electors  of  the 
State  for  adoption  or  rejection  at  the  next  general  election. 

We  print  below  Section  6  of  Article  9  of  the  Constitution 
as  it  is  proposed  to  amend  it,  indicating  the  new  matter  by 
italic  type: 

Sec.  6.  The  Legislature  shall  have  power  to  provide  for  issuing  State 
bonds  only  for  the  purpose  of  repelling  invasion  or  suppressing  insurrec- 
tion ,  or  for  the  purpose  of  redeeming  or  refunding  bonds  already  issued  at 
a  lower  rate  of  interest,  or  for  the  purpose  of  acquiring,  building  and  main- 
taining a  system  of  good  roads  and  bridges  throughout  this  State  under  such 
regulations  as  may  be  vrescribed  by  an  act  of  the  Legislature;  provided  that  any 
band  issues  authorized  in  pursuance  hereof  for  a  system  of  good  roads  and 
bridges  shall  not  exceed  in  amount  five  (5)  per  cent  of  the  total  lax  assessment 
■of  the  Stale  at  the  lime  of  issue. 

Wisconsin.— "Blue  Sky"  Law  Effective  .—The  1919  Legis- 
lature passed  an  act  creating  a  commission  to  regulate  the 
issuance,  sale  and  disposition  of  stocks,  bonds  or  other  se- 
curities.    This  act  became  effective  Aug.  1  1919. 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 


NEGOTIATIONS 


ADA,  Pontotoc  County,  Okla. — BOND  ELECTION. — An  election 
has  been  called  for  Sept.  18  to  vote  upon  issuing  $35,000  water  extension 
bonds. 

ADRIAN,   Lenawee   County,   Mich.— BOND   OFFERING.— G.   Percy 
Love.  City  Clerk,  will  receive  proposals  until  4  p.  m.  Oct.  1  for  the  follow- 
ing 4H%  bonds  which  were  recently  voted — -V.  108,  p.  1633: 
$20,000  bridge   bonds.     Denom.    10   for   $1,000   and   20   for   $500.     Due 
$2,000  on  Oct.   1   in   1922,   1924.   1927.   1929.   1930,   1932.   1933, 
1934.  1935  and  1936. 
50,000  paving  bonds,  Series  "A",  part  of  an  authorized  issue  of  $125,000. 
Denom.  $500.     Due  on  Oct.  1  as  follows:    $2,000  in  1922.  $3,000 
in  1924.  1927  and  1929,  $5,000  in  1930  and  1932,  $8,000  in  1933. 
1934  and  1936.  $4,000  in  1935.  and  $1,000  in  1937. 
Date  Oct.  1  1919.     Prin.  and  semi-ann.  int.  (A.  &  O)  payable  in  Adrian. 
Cert,  check  for  the  amount  of  the  bid,  required. 

All  bids  must  be  unconditional  and  at  par  or  above  under  the  charter. 
The  proceedings  for  the  issue  of  the  bonds  have  been  approved  as  to  legality 
by  Miller.  Canfield.  Paddock  &  Perry,  attorneys,  of  Detroit,  Mich.,  and 
their  approving  opinion  will  be  delivered  with  the  bonds.  The  executed 
bonds  will  be  furnished  by  the  city  and  ready  for  delivery  at  the  date  of  sale. 
The  officials  circular  states  that  there  is  no  litigation  pending  or  threat- 
ened affecting  this  issue,  and  that  no  previous  issue  has  been  contested. 

AFTON,  Ottawa  County,  Okla.— BONDS  DEFEATED.— The  ques- 
tion of  issuing  $25,000  school  bonds  failed  to  carry,  it  is  stated,  at  a  recent 
election. 

ALAMOSA  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.O.  Alamosa), 
Colo. — BOND  ELECTION. — On  Sept.  8  an  election  will  be  held  to  vote 
upon  issuing  $80,000  5}4%  15-30-yr.  (opt.)  school  bonds. 

ALEDO  SCHOOL  DISTRICT  (P.  O.  Aledo),  Mercer  County,  111.— 

BONDS  VOTED. — An  issue  of  $150,000  high  school  bonds  has  been  voted, 
it  is  reported. 

ALLIANCE,  Stark  County,  Ohio.— BOND  ELECTION.— Reports 
state  that  an  election  will  be  held  Sept.  8  to  vote  on  the  question  of  issuing 
$525,000  municipal  gas  plant  bonds. 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Caro. — BOND  OFFER- 
ING.— Additional  information  is  at  hand  relative  to  the  offering  on  Sept.  9 
of  the  $290,000  5%  coupon  road  bonds — V.  109,  p.  796.  Proposals  for  these 
bonds  until  12  m.  on  that  day  by  W.  C.  Austin,  Secrtary  of  the  Highway 
Commission.  Denom.  $1,000.  Semi-ann.  int.  payable  at  the  Hanover 
Nat.  Bank  of  New  York.  Due  yrly.  on  Jan.  1  as  follows:  $6,000,  1922  to 
1926;  $7,000,  1927  to  1931;  $9,000.  1932  to  1936;  $10,000,  1937  to  1941: 
$12,000,  1942  to  1946:  $14,000,  1947  to  1951.  Cert,  check  for  2%  of 
amount  of  bid,  payable  to  the  above  Secretary,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  after  they  are  prepared.  Opinion  of 
Storey,  Thorndike,  Palmer  &  Dodge  as  to  the  legality  of  the  bonds  will  be 
furnished  to  the  purchaser. 

ANNISTON,  Calhoun  County,  Ala.— BOND  OFFERING.— 3.  L* 
Wikle,  Mayor,  will  receive  proposals  until  12  m.  Oct.  1  for  $353,000  5% 
20-year  coupon  tax-free  refunding  bonds.  Denoms.  to  suit  purchaser. 
Date  Dec.  1  1919.     Cert,  check  on  a  local  bank  for  $5,000  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

ANSONIA,  Darke  County,  Ohio. — BONDS  VOTED. — At  an  election" 
held  Aug.  18,  it  is  stated,  a  proposition  to  issue  $45,000  water  works  and 
lighting  plant  bonds  carried  by  a  vote  154  to  62. 

ASCENSION  PARISH  SCHOOL  DISTRICT  NO.  4  (P.  O.  Donalds- 
ville),  La. — BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m. 
Sept.  30  by  H.  P.  Broussard,  District  Superintendent,  for  $35,000  5%  school 
bonds.  Denom.  $500.  Date  July  1.1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  any  bank  at  option  of  holder  of  holder.  Due  yearly 
on  July  1  as  follows:  $1,000,  1920  to  1924  incl;  $1,500,  1925  to  1928  incl 
$2,000,  1929  to  1935  incl.,  and  $2,500,  1936  to  1939  incl.  Cert,  check  for 
2J^%  required.  The  bonds  have  been  approved  by  Wood  &  Oakley  of 
Chicago.  Official  circular  states  that  there  is  no  controversy  or  agitation 
or  litigation  pending  or  threatened  against  the  title  of  any  of  its  present 
officials  to  their  respective  offices  or  against  the  proposed  sale  of  these 
bonds,  and  that  no  previous  bonds  have  been  contested.  Assessed  value, 
real  estate  and  personal  property,  1919  (approx.),  $2,256,000.  Population 
(est.) ,  4,500.     Predominant  nativity,  American. 

ASHTABULA  RURAL  SCHOOL  DISTRICT  (P.  O.  Ashtabula), 
Ashtabula  County,  Ohio. — BOND  SALE. — On  Aug.  29  the  National 
Bank  of  Ashtabula  was  awarded  at  100.02  and  interest  the  $5,000  5)4% 
1-5  year  serial  coupon  deficiency  bonds,  dated  Sept.  1  1919 — V.  109.  p.  699. 

ATLANTIC  CITY,  Atlantic  County,  N.  3.— BONDS  OFFERED  BY 
BANKERS. — An  issue  of  $25,000  4K%  bonds,  maturing  May  1924.  is 
being  offered  to  investors  by  Outwater  &  Wells,  of  Jersey  City,  at  a  price 
to  yield  4.50%  interest. 

AUBURN,  Placer  County,  Calif.— BOND  ELECTION  PROPOSED.— 
Newspapers  state  that  an  election  is  soon  to  be  called  to  vote  upon  issuing 
$120,000  of  bonds  to  purchase  Recreation  Park  and  the  city  water  system. 

AUSTIN  COUNTY  (P.  O.  Bellville),  Tex.— BOND  ELECTION  — 
The  issuance  of  $1,500,000  road  bonds  will  be,  according  to  reports,  sub- 
mitted to  the  voters  on  Oct.  7. 

AVON  LAKE,  Lorain  County,  Ohio. — BOiVD  OFFERING. — Sealed 
bids  will  be  received  until  12  m.  Sept.  29  by  W.  R.  Hinz,  Village  Clerk, 
for  $7,500  5!^%  street  impt.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom. 
$500.  Date  July  1  1919.  Int.  Semi-ann.  Due  $1,000  each  six  months 
from  July  1  1920  to  July  1  1923,  incl..  and  $500  Jan.  1  1924.  Cert  Chck 
for  2%  of  amount  of  bonds  bid  for  payable  to  the  Village  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest 
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AWENSDAW  SCHOOL  DISTRICT  No.  7  (P.  O.  Awensdaw),  Charles- 
ton County,  So.  Caro.— BOND  SALE.— On  Aug.  15  the  $4,000  6%  20- 
vear  school  bonds  dated  July  1  1919 — V.  109,  p.  501 — were  awarded  to 
O.  H.  Coffin  of  Chicago  at  101.625. 

This  item  was  inadvertently  reported  under  the  caption  Arvensdaw 
School  District"  in  V.  109.  p.  796. 

BATON  ROUGE,  East  Baton  Rouge  Parish,  La. — BOND  OFFER- 
ING — Sealed  bids  will  be  received  until  12  m.  Sept.  10  by  L.  J.  Ricond, 
Commissioner  of  Finance,  for  $100,000  5%  park  bonds.  Denom.  $1,000. 
Date  i    19J9.     Prin.  anci  semi-ann.  int.  (M.  &  S.),  payable  at  the 

office  of  the  City  Treasurer  or  at  a  place  designated  by  the  purchaser.  Due 
yearly  en  Sept.  1  as  follows:  $4,000,  1920  to  1923  incl.;  $5,000,  1924  to 
1928  incl.;  $0,000,  1929  to  1932  inch,  and  $7,000,  1933  to  1937  incl.  Cert 
check  for  1  %  of  the  amount  of  bonds  bid  for,  payable  to  the  above  Com- 
piler of  Finance,  required.  Official  circular  states  that  there  is  no 
litigation  or  controversy,  pending  or  threatened,  concerning  the  validity 
or  these  bonds,  or  the  titles  of  the  officials  to  their  respective  offices.  Total 
bonded  debt,  $448,000.  Assessed  value,  $18,000,000.  Population, 
$25,000. 

BATTLE  CREEK,  Calhoun  County,  Mich. — BOND  ELECTION. — 
An  election  is  to  be  held  shortly,  when  the  issuance  of  $205,00  15-year 
sewer  bonds  will  be  voted  upon. 

BEECH  GROVE  SCHOOL  DISTRICT  (P.  O.  Beech  Grove),  Marion 
County,  Ind. — BOND  SALE. — On  Aug.  23,  Paine.  Webber  &  Co.  of 
Chicago  were  awarded  at  101.60  $10,000  5%  school  building  bonds.  Denom. 
$500.  Date  Aug.  2  1919.  Int.  F.  &  A.  Due  $5,000  on  Aug.  2  in  1924 
and  1929. 

BELLEFONTAINE,  Logan  County,  Ohio.— BOND  OFFERING.— 
Paul  O.  Batch.  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  30 for 
$13,000  by2%  general  deficiency  bonds.  Denom.  $500.  Date  Sept.  1 
1919.  Int.  M.  &  S.  Due  $1,500  each  six  months  from  Mar.  1  1920  to 
Sept.  1  1923,  incl..  and  $1,000  Mar.  1  1924.  Cert,  check  for  10%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid;  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest.  |  | 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  16,  Wash.— BOND 
SALE. — The  State  of  Washington  bidding  par  for  5J^s  was  awarded  the 
$1,500  3-10-year  (opt.)  school  bonds  offered  on  Aug.  16 — V.  109,  p.  601 
Denom.  $500. 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  27,  Wash.— BOND 
SALE. — On  Aug.  30  the  $4,000  5%  10-year  (opt.)  school  bonds — V.  109. 
p.  797 — were  awarded  to  the  State  of  Washington  at  par.     Denom.  $1 ,000. 

BEVERLY,  Essex  County,  Mass. — TEMPORARY  LOAN. — On'  Sept 
4  the  temporary  loan  of  $100,000.  maturing  Nov.  12  1919 — V.  109.  p. 
904 — was  awarded,  to  the  Old  Colony  Trust  Co.  of  Boston  on  a  4.49% 
discount  basis,  plus  a  premium  of  $5. 

BILLINGS,  Yellowstone  County,  Mont. — BONDS  AUTHORIZED. — 
We  are  advised  that  the  City  Council  has  authorized  the  issuance  of  $400,000 
trunk-sewer  bonds. 

BISHOP  SCHOOL  DISTRICT  (P.  O.  Bishop),  Inyo  County,  Calif.— 

BOND  ELECTION. — A  high  school  bond  issue  of  $150,000  is  to  be, 
it  is  reported,  submitted  to  the  voters  Oct.  15. 

BISON,  Rush  County,  Kans. — BOND  ELECTION. — An  election  will 
be  held  Sept.  9  to  vote  on  the  question  of  issuing  $9,000  electric  light  system 
bonds,    it   is   stated. 

BOONE     COUNTY     (P.     O.     Lebanon),     Ind. — BOND    SALE. — On 
Aug.  28  the  2  issues  of  4}4  %  1-10-year  serial  road  bonds  dated  July  8  1919 
(V.  109,  p.  797)  were  awarded  at  par  and  interest  as  follows; 
$21,000  Jefferson  Twp.  bonds  to  J.  F.  Wild  &  Co.  of  Indianapolis. 
12.000  Center  Twp.  bonds  to  the  Fletcher-American  Co.  of  Indianapolis. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  OFFERING. — 
The  County  Treasurer  will  receive  proposals  until  9  a.  m.  Sept.  9,  it  is 
reported,  for  $75,000  5%  tuberculosis  hospital  renewal  notes,  dated  Sept. 
10  1919  and  maturing  March  10  1920. 

BRYAN,  Brazos  County,  Tex. — BONDS  VOTED.— On  Aug.  26  it  is 
reported  that  the  $75,000  bonds— V.  109,  p.  501 — to  purchase  and  improve 
the  Bryan  power  plant  from  H.  T.  Lawler  &  Sons,  as  the  city  already  owns 
the  distribution  of  water  and  light  plants,  carried. 

BRYAN    TOWNSHIP,    Coal    County,    Okla. — BONDS   VOTED. — R 

ports  state  that  an  issue  of  $50,000  road  bonds  carried  at  an  election  Aug.  27. 

BURLESON  COUNTY  (P.  O.  Caldwell),  Tex.— BOND  ELECTION  — 
The  County  Commissioners  have  ordered  an  election  Oct.  18,  on  an  issue 
of  $1 ,000.000  road  bonds,  it  was  reported. 

BUCYRUS  TOWNSHIP  (P.  O.  Bucyrus),  Crawford  County,  Ohio.— 

BOND  OFFERING.— E.  F.  Kostenbader,  Clerk  Board  of  Education,  will 
receive  proposals  until  12  m.  Sept.  11  for  $8,161.15  5%  coupon  Schupp 
Road  impt.  bonds.  Auth.  Sec.  3298 — 15e  Gen.  Code.  Denom.  16  for 
$500  and  1  for  $161.15.  Date  April  15  1919.  Int.  A.  &  O.  Due  $661.15 
Oct.  15  1920.  $1,000  each  six  months  from  April  15  1921  to  Oct.  15  1923. 
incl.,  and  $1,500  April  15  1924.  Cert,  check  on  some  solvent  bank  in 
Crawford  County,  for  $100.  payable  to  the  above  clerk,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

BURLINGTON  COUNTY  (P.  O.  Mount  Holly),  N.  J.— BOND  SALE. 
— The  Security  Trust  Co.  of  Camden,  was  recently  awarded,  it  is  stated, 
an  issue  of  5%  10-year  bonds  at  100.40  for  $17,000  bonds. 

CALDWELL  COUNTY  (P.  O.  Lenoir),  No.  Caro.— BOND  SALE.— 
The  American  Trust  Co. ,  of  Charlotte  was  awarded  at  100.2084  the  $250,- 

000  5%  road  bonds,  offered  on  Aug.  23 — V.  109,  p.  797.  Denom.  $1,000. 
Date  July  1  1919.     Int.  J.  &  J.     Due  yearly  beginning  July  1  1922. 

CALIFORNIA  (State  of).— BOND  OFFERING  POSTPONED.— The 
sale  of  $2,000,000  4}4%  gold  highway  bonds  which  was  to  have  taken  place 
on  Aug.  28 — V.  109,  p.  797 — has  been  postponed  until  Sept.  11. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN. 
The  temporary  loan  of  $300,000,  dated  Sept.  5,  and  maturing  Nov.  5  1919. 
offered  on  Sept.  3 — V.  109,  p.  904 — was  awarded  to  the  Old  Colony 
Trust  Co  of  Boston  on  a  4.46%  discount  basis,  plus  a  premium  of  $5. 

Other  bidders,  all  of  Boston,  were: 

Disc.         Prcm . 

S.  N.  Bond  &  Co. -4.47%      $75.00 

Salomon  Bros.  &  Hutzler 4.54%      11-00 

Blake  Bros.  &  Co 4.55%  

CARROLL  COUNTY  (P.  O.  Carrollton),  Ky .—BOND  ELECTION 
PROPOSED. — An  election  will  be  held  in  the  latter  part  of  Oct.,  it  is  stated, 
to  vote  on  the  question  of  issuing  $150,000  road  bonds. 

CASS    COUNTY    (P.    O.    Logansport),    Ind.— BOND   OFFERING.— 

U.  S.  Hoffman,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Sept.  10,  it  is  stated,  for  $28,000  David  C.  Heckard  road,  $780  Chas.  H. 
Wolf  road,  $11,600  Conn-Insley  road,  $3,700  J.  W.  Bevington  road  and 
.***  500  George  L.  Beacher  road  <±y2%  1-10-year  serial  impt.  bonds. 

CENTERVILLE,  Turner  County,  So.  Dak.— BOND  SALE.— The 
$16,000  5%  water  extension  bonds  offered  on  Aug.  4 — V.  109.  p.  395 — were 
awarded  on  that  day  to  Drake-Bollard  Co.  of  Minneapolis.  Menom.  $500. 
Date  Sept.  1  1919.     Due  in  1935. 

P  CHADRON,  Dawes  County,  Neb.— BOND  SALE.— The  $102,000 
water  bonds  are  reported  sold. — V.  109.  p.  797. 

CHAMBERS  COUNTY  (P.  O.  Anahuac),  Tex.— BOND  OFFERING.— 
Proposals  will  be  received  until  Sept.  8  (to  be  opened  10  a.  m.  Sept.  9) 
Joe  F.  Wilson,  County  Judge,  for  the  $100,000  5}4%  coupon  Road  District 
No.  2  bonds  mentioned  in  V.  109,  p.  601 

CHARDON,  Geauga  County,  Ohio. — BOND  SALE. — It  is  reported 
that  the  $20,000  6%  1-8  year  serial  funding  and  deficit  bonds,  dated   Aug. 

1  1919.  offered  on  Aug.  19 — V.  109,  p.  501 — were  awarded  to  the  Chardon 
Savings  Bank,  of  Chardon,  at  par  and  interest. 

CHARCO  SCHOOL  DISTRICT  (P.  O.  Charco),  Goliad  County, 
Tex. — BONDS  VOTED. — According  to  reports.  $2,500  school  bonds  have 
been  voted. 

r  CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.— BOND  ELECTION.— 
On  Oct.  7  $500,000  4M  %  30  year  school  bonds  will  be.  according  to  reports, 
Toted  upon. 


CHELAN  COUNTY  (P.  O-  Wenatchee),  Wash.— BOND  ELECTION. 
- — On  Sept.  20  the  voters  will  decide  whether  they  are  in  favor  of  issuing 
$830,000  5-20-year  (opt.)  road  bonds  at  not  exceeding  6%  interest.  Assessed 
value  for  taxes  1918,  $16,563,562.     Actual  value  (est.)  1918,  $34,000,000. 

CHESTER,    Delaware    County,    Pa. — BOND    SALE. — It   is   reported 
that  the  $400,000  4H%  coupon  tax-free  bonds  offered  on  Sept.  4 — V.  109 
p.  797 — were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh  at  101  76 
Due  on  July  1  as  follows:  $100,000  in  1924,  1929,  1939  and  1944. 

CHICAGO,  III.— BOND  ELECTION.— Reports  state  that  a  $28,000,000 
bond  issue  will  be  submitted  to  the  voters  at  the  November  election. 

CHICOPEE,    Hampden   County,    Mass. — BOND   OFFERING. — Louis 
M.  Dufault,  City  Treasurer,  will  receive  proposals  until  12  m.  Sept.  9  for 
the  following  4  H  %  coupon  tax-free  bonds: 
$100,000  water  bonds.     Due  $10,000  yrly.  on  Aug.  1  from  1920  to  1929  incl 

19,700  sewer  bonds.     Due  $3,000  yrly.  on  Aug.  1  from  1920  t9  1925  incl. 
and  $1,700  Aug.   1   1926. 

Date  Aug.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
Old  Colony  Trust  Co.  of  Boston.  These  bonds  will  be  engraved  under  the 
supervision  of  and  certified  as  to  their  genuineness  by  the  Old  Colony  Trust 
Co.  of  Boston,  Mass.  This  trust  company  will  further  certify  that  the 
legality  of  these  issues  has  been  approved  by  Messrs.  Ropes,  Gray.  Boyden 
&  Perkins  of  Boston,  a  copy  of  whose  opinion  will  accompany  the  bonds 
when  delivered,  without  charge  to  the  purchasers.  All  legal  papers  incident 
to  these  issues,  together  with  an  affidavit  certifying  to  the  proper  execution 
of  the  bonds,  will  be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may 
be  inspected. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOND  SALE.— The 
$13,400  4^%  1-10-year  serial  road  bonds  dated  April  7  1919 — V.  109, 
p.  797 — were  awarded  on  Aug.  30  to  the  First  National  Bank  of  Jefferson- 
ville at  par.  according  to  reports. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— DESCRIPTION  OF 
BONDS. — The  $92,000  5H%  gold  road  bonds  reported  as  sold  in  V.  109. 
p.  699.  are  in  denom.  of  $1 .000  and  are  dated  Aug.  1  1919.  Prin.  and  semi- 
ann.  int.  (F.  &  A.)  payable  at  the  Washington  fiscal  agency.  N.  Y.  Due 
$9,000  yearly  on  Aug.  1  from  1933  to  1938.  incl..  and  $11,000  Aug.  1  1939. 

Financial   Statement. 

Assessed  valuation  1918,  approximately $15,746,851 

Real  value,  estimated 40,000,000 

Total  indebtedness,  including  this  issue $582,000 

Less  bridge  debt,  which  is  more  than  self-sustaining.^  450,000 

Net  debt 132.000 

Population,  35.000. 

CLEVELAND,  Ohio.— BOND  OFFERING.— C.  J.  Neal,  Director  of 
Finance,  will  receive  proposals  until  12  m.  Sept.  12  for  the  following  5% 
coupon  (with  privilege  of  registration)  bonds: 

$4,025,000  deficiency  bonds.     Date  Aug.  1  1919.     Due  Aug.  1  1927. 
500,000  electric  light  bonds.     Date  Mar.  1  1919.     Due  $20,000  yearly 

on  Mar.  1  from  1922  to  1946,  incl. 
500 ,000  street  impt.  (city's  portion)  bonds.     Date  Aug.  1  1919.     Due 

$25,000  yearly  on  Aug.  1  from  1920  to  1939.  incl. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  the  American 
Exchange  National  Bank,  of  New  York.  Cert,  or  cashier's  check  on  some 
solvent  bank  other  than  the  one  making  the  bid,  for  3%  of  amount  of  bonds 
bid  for.  payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  at  Cleveland.  Bids,  which  must  be  for  each  separate  issue, 
must  be  made  on  blanks  furnished  on  application  to  the  Director  of  Finance. 
Purchaser  to  pay  accrued  interest. 

CLOVIS    HIGH    SCHOOL    DISTRICT,    Fresno    County,    Calif. — 

BONDS  VOTED. — Voted  at  a  recent  election  $100,000  high  school  bonds 
were  voted  149  "for"  to  40  "against." 

COHOES,  Albany  County,  N.  Y. — BOND  OFFERING. — Additiona1 
information  is  at  hand  relative  to  the  offering  on  Sept.  10  of  the  $150,000 
4M%  registered  school  construction  bonds — V.  109,  p.  905.  Proposals  for 
these  bonds  will  be  received  until  10  a.  m.  on  that  day  by  Grace  A.  Reavy, 
Deputy  Comptroller.  Denom.  $500.  Date  Sept.  1  1919.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  National  Bank  of  Cohoes  or  payable 
by  mail  in  New  York  exchange.  Due  $7,500  yearly  on  Sept.  1  from  1920 
to  1939  incl.  Cert,  check  (or  cash)  for  2%  of  amount  of  bonds,  payable 
to  the  City  Treasurer,  required. 

COLEMAN  COUNTY  (P.  O.  Coleman),  Tex.— B(WDS  DEFEATED. 
BOND  ELECTION. — The  issuance  of  $100,000  5H%  30-year  Precinct 
No.  3  bonds  was  defeated  at  an  election  held  Aug.  23. 

We  are  advised  that  an  election  will  be  held  during  October  to  vote  again 
on  the  above  bonds. 

BOND  ELECTION. — An  election  will  be  held  Sept.  27  in  Precinct  No.  1 
to  determine  the  issuance  of  $500,000  road  bonds,  it  is  reported. 

COLUMBIA,  Boone  County,  Mo. — BONDS  VOTED. — The  voters 
favored  the  issuance  of  $128,000  20-year  sewer-system  and  sewage-disposal 
plant  bonds  by  a  vote  of  335  to  155  at  an  election  held  Sept.  2.  John 
Bicknell  is  City  Clerk. 

Financial  Statement. 

Assessed  valuation  of  city,  1918 $5,450,000 

Total  indebtedness,  water  and  light  bonds 98,000 

Sinking  fund,  water  and  light 10.000 

Population 11.000 

CONTRA  COSTA  COUNTY  (P.  O.  Martiney),  Calif.— BOND  SALE. 
— Recently  R.  H.  Moulton  &  Co.,  of  San  Francisco  and  Los  Angeles  were 
awarded  $1,350,000  5%  road  bonds  for  $1,360,050  equal  to  100.714. 
Denom.  $1,000.  Date  Sept.  1  1919.  Prin  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  office  of  the  County  Treasurer.  Due  $100,000  Sept.  1 
1920  and  $50,000  yearly  on  Sept.  1  from  1921  to  1945.  incl.  Other  bid- 
ders were: 
Wm.  A.  Staats  Co $1,357,300|E.  H.  Rollins  &  Sons $1,355,20 

A  bid  of  $1 ,350.500  for  4?<s  was  also  received  from  the  Anglo  and  London 
Paris  National  Bank. 

Financial  Statement. 

Assessed  valuation $68 .907 .300 

Bonded  indebtedness,  including  this  issue 1,510,000 

Ratio  of  debt  to  assessed  valuation 2. 

Population  (1910) iU'S/,1 

Estimated  population  (1919) 63.600 

COOKE  COUNTY  (P.  O.  Gainesville),  Tex.— BOATD  ELECTION.— 
At  an  election  to  be  held  Sept.  27  $225,000  5%  30-year  serial  road  bonds 
will  be  voted  upon. 

CORYELL  COUNTY  ROAD  DISTRICT  (P.  O.  Gatesville),  Tex.— 
BONDS  DEFEATED. — The  question  of  issuing  $100,000  road  bonds  was 
defeated  at  the  election  held  Aug.  3. — V.  109,  p.  502. 

CRAWFORD  COUNTY  (P.  O.  Bucyrusl,  Ohio.— BOA'D  SALE.— On 
Sept.  3  the  $6,763  58  1-4-vcar  serial  and  $19,729  63  1-6-year  serial  5' .'  road 
bonds  dated  Aug.  15  1919— V.  109.  p.  905— were  awarded  to  the  Farn*  is 
&  Citizens  Bank  &  Savings  Co.  of  Bucyrus  at  par  and  interest. 

CRISFIELD,  Somerset  County,  Md.— BOND  SALE.— A  syndicate  of 
Baltimore  banking  firms,  headed  by  Townsend,  Scott  &  Sons,  has  purchased, 
it  is  stated,  $20,000  5%  20-year  refunding  bonds.     Date  Sent     1   1919. 

This  item  was  incorrectly  reported  under  the  head  Crisrield,  Ind.,  in 
last  week's  issue. 

CROCKETT  COUNTY  (P.  O.  Alamo),  Tenn.— BOArD  SALE.— Dn 
Aug.  30  the  $150,000  coupon  road  bonds— V.  109.P  .798— were  awarded 
to  Powell  Garard  &  Co.  of  Chicago  at  103.505  and  interest  for  bonds 
bearing  for  514%  interest.  The  following  bankers  also  submitted  bids: 
John  Neween  &  Co.,  Spitzer,  Rorick  &  Co..  Caldwell  &  Co..  I.  B.  '1  igrctt 
&  Co.,  Weil,  Roth  &  Co.,  Seasongood  &  Mayer  and  J.  C.  Mayer  &  Co 

CROWLEY,  Arcadia  Parish,  La.— BOND  OFFERING.— Newspaper 
reports  sav  that  proposals  will  be  received  until  8  p.  m.  Sept.  9  by  K.  J. 
Bourdeaux.  City  Clerk,  for  $60,000  5%  school  bonds.     Int.  semi-ann. 

DANVILLE,  Boyle  County,  Ky.— BOND  ELECTION.— -The  Lexington 
"Herald"  of  Aug.  22  states  that  at  the  coming  November  election  M.d.OOO 
street  impt.,  $15,000  sewer  and  $15,000  fire  dept.  bonds  will  be  submitted 
to  the  voters. 

DEER  LODGE,  Powell  County,  Mont.— BOND  ELECTIOX  \n 
election  will  be  held  Sept.  2  to  vote  on  the  quostion  of  issuing  $.>0.000 
city-hall   bonds. 

DEKALB  COUNTY  (P.  O.  Decatur),  Ga.— BONDS  DEFEATED.— 
The  question  of  issuing  $750,000  road  bonds  failed  to  carry  it  is  stated,  at 
an  election  Aug.  20. 


Sept.  6  1919.] 


THE  CHRONICLE 


1001 


DELEVAN,  Cattaraugus  County,  N.  Y.— BONDS  VOTED.— At  a 
recent  election  the  voters  by  46  to  7  stamped  their  approval  on  the  issuance 
of  SS.000  bonus. 

DE  RIDDER,  Beauregard  Parish,  La.— BONDS  VOTED.—  At  a  recent 
election,  it  is  stated.  SI 00 .000  water-works  and  light  and  power  plant  bonds 
were  voted. 

DES  MOINES,  la. — BONDS  VOTED. — Tho  question  of  issuing  $3,525.- 
000  water  bonds  was  voted  at  an  election  Aug.  25. 


-On 

502. 


DOUGLAS    COUNTY     (P.    O.    Omaha),    Neb.— BOND   SALE, 
Sept.  2  tin  .000  5%   13-17-yr.  serial  road  bonds— \  .  109.  p. 

were  awarded,  it  is  stated,  to  an  Omaha  bank  at  102.0-15. 

EAGLE.  Rock  City,  Los  Angeles  County,  Calif.— BOND  OFFERING. 

—Proposals  will  be  received  until  Oct.  0  by  the  City  Clerk  for  $38,000  bonds. 

EAST  CARROLL  PARISH  (P.  O.  Lake  Providence),  La.— BOND 
SALE. — On  Aug.  20  $325,000  5%  serial  road  bonds  were  awarded  to  trie 
First  National  Hank  of  Lake  Providence  for  S325.500  (100.153)  and  inter- 
est.    Denom.  $1,000.     Date  Aug.  1  1919.     Interest  F.  &  A. 

EASTLAND  COUNTY  (P.  O.  Eastland),  Tex.— BOND  ELECTION  — 
Reports  state  that  an  election  will  be  held  Sept.  27  to  vote  on  the  question 
of  issuing  $4,500,000  road  bonds. 

EASTLAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Eastland), 
Eastland  County,  Tex.— BONDS  VOTED.— On  Aug.  25  tho  voters  auth- 
orized a  $50,000  school  bond  issue,  according  to  reports. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOND  OFFER- 
ING— John  T.  Burns,  City  Auditor,  will  receive  proposals  until  12  m. 
Sept.  10  for  the  $13,000  5%  5-year  fire-dept .-apparatus  bonds  mentioned 
in  V.  109  p.  905.  Denom.  $13,000.  Date  Sept.  15  1919.  Int.  aim. 
Due  Sept  15  1924.  Cert,  check  for  5%,  payable  to  the  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

ELBERTON,  Elbert  County,  Ga.— BOND  ELECTION  PROPOSED.— 
An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $50,000  street-improvement  bonds. 

ELE  ELUM,  Kittitas  County,  Wash.— BOND  ELECTION  AND  SALE. 
— Subject  to  being  voted  at  an  election  to  be  held  Sept.  12  an  issue  of  $50,000 
6%  20-year  bonds  was  sold  to  Keeler  Bros,   of  Portland. 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Wapahachie), 
Tex. — BOND  ELECTION  CALLED  OFF. — The  Dallas  News"  in  their 
issue  of  Aug.  5  stated  that  the  election  which  was  to  take  place  on  Aug. 
23  to  vote  $1 ,500.000  road  bonds — V.  109.  p.  503 — has  been  called  off  by 
the  Commissioners  Court. 

EMMETT  COUNTY  (P.  O.  Petoskey),  Mich.— BOND  ELECTION.— 
On  Oct.  6,  it  is  stated,  a  $400,000  road  bond  issue  will  be  submitted  to  the 
voters. 

ERIE,  Erie  County,  Pa. — BOND  OFFERING. — Proposals  addressed 
to  the  "Council  of  the  City  of  Erie"  will  be  received  by  T.  Hanlon,  City 
Clerk,  until  11  a.m.  Sept.  19  for  the  following  4H%  tax-free  coupon  (with 
privilege  of  registration)  bonds  aggregating  $200,000: 

$125,000  Mill  Creek  impt.  bonds,  "Series  D."     Date  Oct.  1   1919.     Int. 
A.  &  O.     Due  $5,000  yearly  on  Oct.  1  from  1925  to  1949  inel. 

75.000  Fire-Dept.  bonds.  Date  Nov.  1  1919.  Int.  M.  &  N.  Due 
$3,000  yearly  on  Nov.  1  from  1925  to  1949  incl. 

Denom.  $1,000.  Prin.  and  interest  payable  at  the  City  Treasurer's 
office.  Cert,  click  or  certificate  of  deposit  on  a  well-known  responsible 
banking  house  for  1%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  at  the  Treasurer's 
office.  Purchaser  to  pay  accrued  interest.  There  is  no  litigation  pending 
or  threatened  affecting  the  corporate  existence  of  the  City  of  Erie,  the  present 
boundaries  thereof,  the  title  of  its  present  officers  to  their  respective  offices, 
the  validity  of  these  or  any  other  bonds  issued  by  the  city. 

EUREKA,  Humboldt  County,  Calif.— BOND  ELECTION.— Early  in 
October  an  election  will  be  held,  we  are  advised,  to  vote  on  $255,000  audi- 
torium and  swimming  tank,  $20,000  playground  and  $100,000  municipal 
wood  yard  5%  40-year  bonds. 

EVERETT,  Snohomish  County,  Wash.— BOND  SALE.— The  Citi- 
zens' Trust  &  Banking  Co.  of  Everett  was  awarded  on  Aug.  1  $65,000  7% 
local-improvement  bonds  at  par.     Denom.  $500. 

FAIRPORT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Fairport),  Lake 
County,  Ohio. — BOND  OFFERING. — Sealed  proposals  will  be  received 
by  Wm.  A.  Cramer,  Clerk  Bd.  of  Ed.,  until  12  m.  Sept.  24  for  $250,000 
5H%  coupon  school-house  bonds.  Auth.  Sec.  7625  and  7626,  Gen.  Code. 
Denom.  $1,000.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Painesville  Nat.  Bank.  Due  vearlv  on  Oct.  1  as  follows: 
$4,000,  1929  to  1933,  incl.;  $6,000,  1934  to  1938  incl.:  $8,000,  1939  to  1943 
incl.;  $10,000,  1944  to  1948  incl.,  and  $11,000.  1949  to  1958  incl.  Cert, 
check  on  the  Painesville  Nat.  Bank  for  $1,000,  payable  to  the  above  Clerk, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

FALL  RIVER  MILLS  SCHOOL  DISTRICT,  Shasta  County,  Calif.— 

BONDS  DEFEATED.— At   a   recent   election   $3,000   school   bonds   were 
defeated. 

FLAGLER  COUNTY  (P.  O.  Bunnell),  FU.— CERTIFICATE  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  Sept.  24  by  J.  C.  Geiger, 
Clerk  Board  of  County  Commissioners,  for  $100,000  6%  certificates  of 
indebtedness.  Denom.  $500.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payable 
at  the  Bunnell  State  Bank  or  at  the  National  Bank  of  Commerce  at  option 
of  holder.  Due  yearly  on  July  1  as  follows:  $1,000  1923  and  1924,  $1,500 
1925  and  1926.  $2,000  1927.  $2,500  1928  and  1929,  $3,000  1930  and  1931. 
$3,500  1932  and  1933,  $4,000  1934  and  1935,  $4,500  1936  and  1937,  $5,000 
1938,  $5,500  1939.  $6,000  1940  to  1942,  incl.,  $7,000  1943  and  1944,  $7,500 
1945.  and  S8.000  1946.  Cert,  check  for  2"?  required.  The  purchaser 
will  be  furnished  with  the  opinion  of  John  C.  Thomson  of  N.  Y.  approving 
the  validity  of  all  the  proceedings  leading  up  to  and  culminating  in  the 
issuance  and  sale  of  said  bonds. 

FLINT,  Genesee  County,  Mich. — BOND  OFFERING. — Frank  D. 
King,  City  Clerk,  will  receive  proposals  until  3  p.m.  Sept.  8  for  the  following 
tax-free  bonds,  aggregating  $200,000: 

$105,000  water-works  bonds.     Due  $25,000  yearly  on  Sept.  15  from  1941 
to  1943.  incl..  and  $30,000  Sept.  15  1944. 

62,000  street-impt.  bonds.  Due  yearly  on  Sept.  15  as  follows:  $2,000 
1920:  $5,000  1921  to  1925,  incl.;  $8,000  1926,  and  $9,000  1927 
to   1929.   incl. 

33,000  fire  station  bonds.  Due  yearly  on  Sept.  15  as  follows:  $3,000 
1920  to  1927.  incl.:  $4,000  1928,  and  $5,000  1929. 

Denom.  $1,000.  except  for  odd  amounts.  Date  Sept.  15  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  City  Treasurer's  office,  or  at 
such  place  as  the  purchaser  may  elect.  Certified  check  for  $5,000  for  each 
issue  bid  upon  required.  Purchaser  to  furnish  blank  bonds.  The  city  will 
furnish  the  approval  of  Wood  &  Oakley  of  Chicago  as  to  the  legality  of  the 
bonds.  Bids  will  be  received  on  an  interest  basis  of  4V2%,  494%  and  5%. 
The  official  circular  states  that  there  has  never  been  any  controversy  or 
litigation  pending  or  threatened  affecting  the  corporate  existence  or  the 
boundaries  of  said  city  or  the  title  of  its  present  officials  to  their  respective 
offices  or  the  validity  of  these  bonds  and  there  never  has  been  default  in 
the  payment  of  any  of  the  city's  obligations. 

FLORENCE,  Marion  County,  Kan.— BONDS  VOTED. — The  question 
of  issuing  550,000  water-works  bonds  carried,  it  is  stated,  at  a  recent 
election. 

FLORENCE  SCHOOL  DISTRICT  (P.  O.  Florence),  Lauderdale 
County,  Miss. — BOND  ELECTION. — On  Sept.  9  the  voters  will  decide 
whether  they  are  in  favor  of  issuing  $100,000  5%  20-year  school  bonds. 

FLUSHING  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Flushing), 
Belmont  County,  Ohio.— BO ND  OFFERING.— Proposals  will  be  received 
untd  12  m.  Sept.  19  by  Zctca  Elliott.  Clerk  Board  of  Education,  for  $1,800 
»5Lsch£o1  bonds-  Auth.  Sec.  7629  and  7630.,  Gen.  Code.  Denom. 
?  °,«Pate  All!?-  *  1919-  lnt-  semi-ann.  Duo  $200  yearly  on  Aug.  1 
»om-j i  20  to  1928,  incl-  Cert-  cneck  on  a  local  bank  for  25%  of  amount 
of  bid,  payable  to  the  Board  of  Education  required.  Purchaser  to  pav 
accrued  interest. 


FORT  MYERS,  Lee  County,   Fla. — BONDS  VOTED. — By  a  vote  o  * 
114  to  5  the  issuance  of  $50,000  street-paving,  $45,000  water-main  and 
$5,000  sewer  5%  30-year  bonds  carried  at  the  election  held  Aug.  18 — V. 
109,  l>.  503.     Jno.  W.  Owens  is  City  Clerk. 

FORT  WORTH,  Tarrant  County,  Tex.— BONDS  REFUSED.— The 
Fort  Worth  "Telegram"  of  Aug.  24  states  that  the  seven  issues  of  5%  10- 
40-year  (opt.)  bonds  aggregating  $1,890,000  awarded  June  17  to  Taylor, 
Ewart  &  Co.  and  Wm.  R.  Compton  Co.,  jointly,  at  101.54—  V.  109,  p.  92 — 
have  been  refused.  In  explanation,  the  "Telegram"  says:  "Seven  purposes 
are  outlined,  but  a  blanket  ordinance  covering  all  seven  was  drawn  to 
authorize  the  bond  issue.  The  City  Commissioners  erred  in  this,  bond 
experts  for  the  buyers  contended.  They  hold  that  a  separate  ordinance 
should  have  been  drawn  for  each  item.  They  also  doubted  the  validity 
of  one  of  the  items.  In  all  legal  points  brought  up,  City  Attorney  T.  J. 
Powell  and  bis  assistants  hold  to  the  view  that  tho  objections  are  purely 
technical  and  do  not  affect  the  validity  of  the  bonds.  Thero  is  no  pressing 
need  for  the  money  to  be  raised,  Commissioner  Lord  said.  For  that  reason 
it  may  be  several  weeks  or  months  before  the  bonds  are  disposed  of  and  it 
is  possible  that  in  order  to  clear  up  certain  technical  objections  raised,  a 
special  election  will  be  called." 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOND  OFFERING. 
— Albert  H.  McElwee,  County  Treasurer,  will  receive  proposals  until 
10  a.  m.  Sept.  20  for  $20,000  4^%  Herbert  O.  Drollinger,  Van  Buren 
Twp.  bonds.  Denom.  $1,000.  Date  July  15  1919.  Int.  M.  &  N.  Due 
$1,000  each  six  months  from  May  15  1920  to  Nov.  15  1929  inl. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.—  BONDS  A  WARDED 
IN  PART. — Of  the  2  issues  of  4'A%  1-10-year  serial  road  bonds  offered 
on  Sept.  1 — V.  109,  p.  798 — the  $6,430  Highland  Twp.  bonds  were  awarded 
to  the  Franklin  County  National  Bank  at  par. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  SALE.— 
On  Sept.  2  the  following  5%  land  purchase  bonds,  aggregating  $41,580 — V 
109,  p.  798 — were  awarded  to  the  New  First  National  Bank  of  Columbus 
for  $41,601  (100.05)  and  interest: 

$14,950  bonds.     Date  July  15  1919.     Due  yearly  on  July  15  as  follows: 
$1,950  1920,  $1,000  1921  to  1925,  incl.,  $2,000  1926  to  1929,  incl. 
11,650  bonds.     Date  July  15  1919.     Due  yearly  on  July  15  as  follows: 

$1,650  1920,  $1,000  1921  to  1928,  incl.,  and  $2,000  1929. 
14,950 tbonds.     Date  July    1    1919.     Due  yearly  on  July    1   as  follows: 
$1,950  1920,  $1,000  1921  to  1925,  incl.,  and  $2,000  1926  to  1929, 
inclusive. 
Weil,  Roth  &  Co.  of  Cincinnati  bid  par,  accrued  interest  and  a  premium 
of  $15. 

FRANKSTON,  Anderson  County,  Tex.— BONDS  VOTED  .—Reports 
state  that  an  issue  of  $10,000  water-works-system  bonds  was  recently  voted. 

FRANKLIN  COUNTY  (P.  O.  Winchester),  Tenn.— BOND  SALE.— 
On  Aug.  20  the  $40,000  5%  road  bonds — V.  109,  p.  798 — were  awarded  to 
Caldwell  &  Co.  of  Nashville  at  par  less  $375.  Denom.  $1,000.  Dat« 
July  1  1919.     Interest  J.  &  J.     Due  July  1  1939. 

FREEMAN,  Hutchinson  County,  So.  Dak.— BOARDS  VOTED.— 
The  question  of  issuing  $70,000  school  bonds  was  voted,  it  is  stated,  at  a 
recent    election. 

GASTON   TOWNSHIP,    Northampton   County,   No.   Caro.— BOND 

OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  6  by  S.  J.  Calvert . 
Clerk  Board  of  County  Commrs. ,  for  $68,000  6  %  5-34-year  serial  road  bonds 
Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  such  bank  in  the 
City  of  New  York  as  the  purchaser  may  designate,  or  as  the  office  of  the 
County  Treasurer.  Cert,  check  vouched  for  by  a  local  bank  in  Northamp- 
ton County  for  5%  of  the  amount  of  bid,  payable  to  the  Board  of  County 
Commissioners,  required. 

GENEVA,  Ashtabula  County,  Ohio. — BONDS  VOTED. — Newspaper 
reports  state  that  on  Aug.  12  the  electors  voted  almost  unanimously  in 
favor  of  the  issuance  of  the  $30,000  water-works  bonds  (V.  109,  p.  503). 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— NO  BIDS  RECEIVED.— 
It  is  stated  that  no  bids  were  received  for  an  issue  of  $20,000  414%  roa 
bonds. 

GOUVERNEUR  UNION  FREE  SCHOOL  DISTRICT  NO.  1,  (P.  O. 
Gouverneur),  St.  Lawrence  County,  N.  Y. — BOND  SALE. — On  Aug.  29 
the  $25,000  school  bonds  offered  on  Aug.  28  (V.  109,  p.  799)  were  awarded 
to  Wm.  R.  Compton  Co.  of  New  York  at  100.30  for  4.60s.  Denom.  $1,000. 
Date  July  1  1919.  Int.  J.  &  J.  Due  $2,000  yearly  from  1926  to  1937  inl 
and  $1,000  1938. 

GRACE,  Bannock  County,  Ida.— BOND  SALE. — Morris  Bros. Inc. 
of  Portland,  recently  purchased  and  are  now  offering  to  investors  at  a  price 
to  yield  5.40%  $15,000  6%  electric  light  bonds.  Denom.  $500.  Date 
Apr.  22  1919.  Int.  J.  &  J.  Due  $1,500  yearly,  on  Apr.  22  from  1930  to 
1939,  incl. 

Financial  Statement. 

Assessed  valuation  (estimated)   1918 ..$300,000 

Actual  valuation  (estimated) 700,000 

Total   bonded  indebtedness. $68,000 

Less  water  debt 41,000 


Net  debt $27,000 

Population  (officially  estimated),  1,500. 

GREEN  BAY,  Brown  County,  Wise. — BOND  SALE.— The  $40,000  5% 
1-20  year  serial  coupon  school  bonds,  dated  May  1  1919,  offered  on  Aug. 
25 — V  .  109,  p.  602 — were  awarded  on  that  day  to  the  Wells-Dickey  Co., 
at  102.7125  and  interest. 


Wm.  R.  Compton  Co $40,490.00 

Bolger     Mossor   &   Willa- 

man 40.455.00 

National  City  Co 40,436.00 

Ames,  Emerich  &  Co 40,428.00 

First  Trust  &  Sav.  Bank..  40,424.00 

McCoy  &  Co 40,393.88 

The  Casady  Bond  Co 40,350.00 


Harris  Trust  &  Sav.  Bank. $40, 8 16. 00 

Edmunds  Bros. 40,744.00 

Continental  &  Com.  Trust 

&  Savings  Bank 40,708.00 

Second  Ward  Sav.  Bank..  40,707.60 

Halsey,  Stuart  &  Co 40,625.00 

Minn.  Loan  &  Trust  Co..  40,555.00 

John  Nuveen  &  Co 40,532,00 

E.  H.  Rollins  &  Sons 40,515.20 

All  the  above  bidders  offered  accrued  interest. 

HAW  CREEK  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Bunnell 
County,  Fla. — BOND  OFFERING. — Proposals  will  be  received  until  2 
p.  m.  Sept.  24  by  J.  C.  Geiger,  Clerk  Board  of  Countv  Commissioners 
(P.  O.  Bunnell)  for  $250,000  6%  bonds.  Denom.  $1,000.  Prin.  and 
semi-ann.  int.  (J.  &  J.),  payable  at  the  Bunnell  State  Bank  or  at  the 
National  Bank  of  Commerce,  N.  Y.,  at  option  of  holder.  Due  vearlv  on 
July  1  as  follows:  $1,000  1923,  $2,000  1924.  $3,000  1925.  $4,000  1926. 
X5.000  1927  and  1928,  $7,000  1929  and  1930,  $8,000  1931.  $9,000  1932  and 
1933.  $10,000  1934  and  1935,  $11,000  1936,  $12,000  1937,  $13,000  1938 
and  1939.  $14,000  1940.  $15,000  1941,  $16,000  1942,  $17,000  1943.  $18,000 
1944,  $20,000  1945  and  $31,000  1946.  Cert,  check  for  2%  required.  The 
purchaser  will  be  furnished  without  charge  the  opinion  of  John  C.  Thomson 
of  N.  Y.  approving  the  validity  of  all  the  proceedings  leading  up  to  and  cul- 
minating in  the  issuance  and  sale  of  said  bonds. 

HICKSVILLE,  Defiance  County,  Ohio. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  12  m.  Sept.  20  by  Paul  B.  Kerr,  Village  Clerk, 
for  the  $21,000  5%  street-improvement  bonds,  authorized  by  a  vote  of  the 
people  at  the  election  held  Aug.  12  (V.  109,  p.  799).  Date  Oct.  1  1919. 
Principal  and  semi-annual  interest  payable  at  the  First  National  Bank  of 
Hicksville.  Due  $2,100  yearly  on  Oct.  1  from  1920  to  1929,  inclusive. 
Certified  check  for  $500  required.     Purchaser  to  pay  accrued  interest. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Highland  Park), 
Wayne  County,  Mich. — BOND  SALE. — Watling,  Lerchen  &  Co.,  and 
Nicol,  Ford  &  Co.,  both  of  Detroit,  were  awarded,  at  their  bid  of  102.004 
and  interest  for  4Ms.  the  $175,000  15-year  school  bonds,  dated  June  1  1919, 
offered  on  Aug.  28— V.  109,  p.  799. 

HILL  COUNTY  SCHOOL  DISTRICT  No.  16  (P.  O.  Havre),  Mont.— 
BOND  OFFERING. — Bids  will  be  received  until  8  p.  m.  Sept.  17  by  E.  C. 
Carruth,  Clerk,  Board  of  School  Trustees  for  $125,000  coupon,  10-20  year 
(opt.),  school  site  and  building  bonds  not  to  exceed  6%  int.  Denom. 
$1,000.  Int.  semi-ann.  Cert,  check  for  $500,  payable  to  tho  above 
clerk,  required. 

HOBOKEN,  Hudson  County,  N.  J. — BONDS  AUTHORIZED. — On 
Aug.  26  the  City  Commissioners  passed  an  ordinance  authorizing  the  is- 
suance of  $389,976  gold  street  impt.  bonds,  bearing  interest  at  a  rate  not  to 
exceed  6%.  and  maturing  in  not  more  than  6  years  from  their  date.  Prin 
and  interest,  payable  at  the  City  Treasurer's  office. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  OFFERING.— 
T.  C.  Sanders,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
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Sept-  10for$ll,600  4H%  Michael  Henry  et  al  Ervin  Twp.  bonds.  Denom. 
>,mi  Date  Auk.  231919.  Int.  M.  &  N.  Due  $580  each  six  months  from 
May   15   1920  to  Nov.   15  1929.  inclusive. 

HURON  COUNTY  (P.  O.  NorwallO,  Ohio. — BOND  SALE. — On  Sept. 
2  the  $22,000  5%  2-9  year  serial  road  bonds  dated  Aug.  1,  1919 — V.  109, 
p.  799 — were  awarded  to  the  Huron  County  Banking  Co.,  of  Norwalk, 
at  oar  and  intorest. 

BOND  SALE. — Recently  an  issuo  of  $26,900  5%  road  bonds  was  awarded 
to  the  Citizens  National  Banking  Co.,  of  Norwalk,  at  par  and  interest. 


IDAHO  (State  of) 
were  purchased  at  par 
June  30  1919: 

Place. 
Bingham  County 
Bingham  County 
Blaine  County 
Bouneville  County 
Bouneville  County 
Bouneville  County 
Boundary  County 
Cassia  County 
Cassia  County 
Cassia  County 
Cassia  County 
Clearwater  County 
Clearwater  County 
Gooding  County 
Gooding  County 
Nez  Perce  County 
Nez  Perce  County 
Owyhee  County 
Teton  County 
Washington  County 


. — BOND  SALE. — The  following    5%   bldg.   bonds 
by  the  State  of  Idaho  during  the  six  months  ending 


Amount. 

$5,000 
2,800 
4,000 
1,000 
1,900 

80,000 
2,500 
6,000 
2,500 
1.000 
1,400 
2,500 
1,000 

25,000 
2,500 
2,500 
2,000 
3,000 

13,500 
4,000 


Date  of  Bonds. 
July  1,  1918 
Oct.  1,  1918 
Feb.  1,  1919 
Nov.  1,  1918 
May  1,  1919 
May  1.  1919 
Jan.  1,  1919 
Mar.  1,  1919 
Sept.  1,  1918 
Jan.  1, 1919 
Jan.  1,  1919 
Nov.  1,  1918 
Jan.  1,  1919 
Jan.  1,  1918 
Jan.  1,  1919 
Mar.  1,  1919 
Jan.  1,  1919 
Jan.  1,  1919 
July  1,  1918 
Jan.  1,  1919 


Maturity. 
July  1,  1928 
Oct.  1,  1938 
Feb.  1,  1939 
Nov.  1,  1938 
May  1,  1939 
May  1,  1939 
Jan.  1,  1929 
Mar.  1,  1939 
Sept.  1,  1938 
Jan.  1, 1939 
Jan.  1,  1939 
Nov.  1,  1938 
Jan.  1,  1921 
Jan.  1, 1938 
Jan.  1,  1939 
Mar.  1,  1939 
Jan.  1,  1939 
Jan.  1,  1939 
July  1,  1938 
Jan.  1,  1929 


INTERNATIONAL    FALLS,  Koochiching    County,    Minn. — BOND 

OFFERING. — F.  E.  Patterson,  City  Clerk,  will  receive  bids  until  8  p.  m. 
Sept.  8  for  $100,000  6%  coupon  impt.  bonds.  Date  Aug.  1  1919.  Int. 
semi-ann.  Due  $20,000  yearly  from  1935  to  1939,  incl.  An  unconditional 
check  free  from  all  indorsements  for  $10,000  payable  to  the  City  Treasurer, 
required. 

JACKSON,  Jackson  County,  Ohio. — BOND  SALE. — On  Aug.  30 
the  $17,000  5%  14-19  year  serial  funding  bonds,  dated  Aug.  15  1919— 
V.  109,  p.  603 — were  awarded  to  the  Casady  Bond  Co.,  of  Des  Moines,  for 
$17,050  (100.294)  and  interest.     Other  bidders  were: 

A.  E.  Aub  &  Co.,  Cin $17,049,301  A.  T.  Bell  &  Co.,  Toledo.. $17, 01 1.90 

W.  L.  Slayton  &  Co.,  Tol.   17,042.50]  Ohio  Nat.  Bank,  Columbus  17,001.00 

JANESVILLE,  Rush  County,  Wise. — BOND  SALE. — On  Aug.  28  the 
$40,000  5%  high  school  bonds — V.  109,  p.  799 — were  awarded  to  the 
Second  Ward  Savings  Bank  of  Milwaukee,  at  102.0525.  Denom.  $500. 
Date  Sept.  1  1919.     Other  bidders  were: 


First  Trust  &  Savings  Bank.  *$40.866 

Paine,  Webber  &  Co 40,684 

Harris  Trust  &  Savings  Bank  40,673 

E.  H.  Rollins  &  Sons 40,664 

National  City  Co 40,652 

John  Nuveen  &  Co 40,620 

*  Did  not  furnish  bonds. 


Continental  &  Com.  Trust  & 

Savings  Bank $40,564 

A.  B.  Leach  &  Co.. 40,556 

Taylor,  Ewart  &  Co 40,546 

McCoy  &  Co.,  Inc 40,407 

Wm.  R.  Compton  Co 40,406 

H.C.  Speer  &  Sons ._  40,161 


JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  SALE.— It  is 
reported  that  $1,000  4K%  highway  bonds  were  recently  awarded  to  the 
Jasper  County  Mortgage  Co..  of  Rensselaer.  It  is  also  stated  that  no 
bids  were  received  for  $11,000.  $3,400.  $6,600  and  $14,000  bonds,  offered 
at  the  same  time. 

JEWETT,  Harrison  County,  Ohio. — BOND  OFFERING. — Sealed  pro- 
posals will  be  received  by  T.  M.  Osborne,  Village  Clerk,  until  12  m.  Sept. 
22  for  $30,000  5H%  water-works  system  bonds,  Auth.  Sec.  3939  and  3942, 
Gen.  Code.  Denom.  $750.  Date  Sept.  15  1919.  Int.  semi-ann.  Due 
$750  each  six  months  from  Sept.  1  1920  to  March  1  1940,  incl.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BCWD  SALE.— On  Aug.  25 
John  E.  Price  &  Co.  were  awarded  $140,000  5 l/i%  5-year  road  bonds,  it 
is  stated. 

KITSAP  COUNTY  SCHOOL  DISTRICT  No.  13.— BOND  SALE.— 
The  State  of  Washington  bidding  par  was  awarded  $10,000  5%  1-10  year 
(opt),  school  building  bonds.     Denom.  $500. 

KITTANNING    BOROUGH    SCHOOL    DISTRICT    (P.    O.    Kittan 
ning),  Armstrong  County,  Pa. — BOND  SALE. — On  Aug.  26  the  Mellon 
National  Bank  of  Pittsburgh  was  awarded  at  101.245  the  $105,000  4H% 
30-year  school  bonds  offered  on  that  date — V.  109,  p.  701.     Denom.  $500 
Date  Sept.  10  1919.     Int.  M.  &  S. 

LA  FOURCHE  PARISH  (P.  O.  Thibodaux),  La.— BOND  SALE  .— 
The  $145,000  5%  road  bonds  offered  on  Aug.  27 — V.  109,  p.  504 — were 
awarded  on  that  day  to  W.  L.  Slayton  &  &o.,  of  Toledo  for  $146,000  (100.- 
689)  and  interest.     Other  bidders  were: 

Bank  of  Thibodaux .$139,225  Graves,  Blanchet  &  Thorn-1 

burgh $1 36 .3  00 

Silverman,  Huyck  &  Co...J 
Although  the  above  bids  appear  higher  than  that  of  the  purchaser  they 
are  so  officially  reported  to  us  by  the  Clerk  of  the  Police  Jury. 

LAUDERDALE  COUNTY  SUPERVISORS  DISTRICT  NO.  1  (P.  O. 
Meridian),  Miss. — BONDS  VOTED. — By  a  large  majority  $120,000  road 
bonds  were  voted. 

LEXINGTON,  Sanilac  County,  Mich.— BOARDS  VOTED.— By  a  vote 
of  98  to  5,  a  bond  issue  of  $8,000  to  build  an  electric  lighting  plant  carried 
at  a  recent  election,  it  is  reported. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  7 
(P.  O.  Los  Angeles),  Los  Angeles  County,  Calif. — BOND  SALE. — On 
Aug.  20  the  $160,000  5%  1-20-year  serial  bonds  dated  June  1  1919 — V.  109, 
p.  603 — were  awarded  to  the  Security  Trust  &  Savings  Bank  of  Los  An- 
geles for  $160,165  (100.103)  and  interest. 

LOUISIANA  ROAD  DISTRICT  (P.  O.  Oberlin),  Allen  Parish,  La.— 

BID. — A  bid  of  $425,207  and  interest  was  received  from  Caldwell  &  Co.  of 
Nashville  for  the  $425,000  5%  25-year  road  bonds  offered  on  Aug.  26. — 
V.  109.  p.  505. 

LOWELL,    Middlesex    County,    Mass.— BOND    SALE.— On    Sept.    4 

the   following   \Yi%    coupon    tax-free   bonds   aggregating   $119,000    were 

awarded,  it  is  stated,  to  Blodget  &  Co.  of  Boston  at  100.778: 

$50,000  water  main  bonds.     Due  $10,000  yearly  on  Sept.  1  from  1920  to 

1924,  inclusive. 

45,000  school  house  bonds.     Due  $3,000  yearly  on  Sept.  1  from  1920  to 

1934,  inclusive. 
20,000  pavement  bonds.     Due  $2,000  yearly  on  Sept.   1  from  1920  to 
1929,  inclusive. 
4,000  sidewalk  bonds.     Due  $2,000  on  Sept.  1  in  1920  and  1921. 
Denom.  $1,000.     Date  Sept.  1  1919.     Prin   and  semi-ann.  int.  (M.  &  S.). 
paybale  at  the  First  National  Bank  of  Boston. 

McINTOSH  COUNTY  (P.  O.  Ashley),  No.  Dak.— BOND  SALE.— 
On  Aug.  26  the  $75,000  4%  20-year  court-house  and  jail  bonds — V.  109. 
p.  603 — were  awarded  to  the  State  of  North  Dakota,  at  par.  Denom. 
$1,000.     Int.  annual. 

MADISON  RURAL  SCHOOL  DISTRICT  (P.  O.  Madison),  Lake 
County,  Ohio.— BOND  OFFERING. — Carl  R.  Kimball,  Clerk  Board  of 
Education,  will  receive  proposals  until  12  m.  Sept.  25  for  $64,395  5'A% 
coupon  school  bonds,  Auth.  Sec.  7625,  7628.  Gen.  Code.  Denom.  1  for 
$395  and  128  for  $500.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  & 
O.),  payable  at  the  Exchange  Bank  of  Madison.  Due  yearly  on  Oct.  1 
as  follows:  $895  1921.  $1,000  1922  to  1925,  incl..  $2,000  1926  to  1935, 
incl,  $3,500  1936,  $4,000  1937  to  1945,  incl.  Cert,  check  on  the  Exchange 
Bank  of  Madison  for  $300,  payable  to  the  above  clerk  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

MADISON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Madison),  Lake 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Sept.  25  bv  W.  W.  Adlard,  Clerk  Board  of  Education,  for  $25,605 
5K%  coupon  school  bonds,  Auth.  Sec.  7625-7628.  Gen.  Code.  Denom. 
1  for  $605  and  50  for  $500.     Date  Oct.  1  1919.     Prin.  and  semi-ann.  int 


(A.  &  O.l,  payable  at  the  Exchange  Bank  of  Madison.  Due  yearly  on 
Oct.  1  as  follows:  $605  1921,  $500  1922  to  1925,  incl.,  $1,000  1926  to  1939, 
incl.  and  $1,500  1940  to  1945,  incl.  Cert,  check  on  the  Exchange  Bank 
of  Madison  for  $200,  payable  to  the  above  clerk  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

MAGANESE,  Crow  Wing  County,  Minn. — BOND  SALE. — The 
$30,000  6%  coupon  water-works  bonds  offered  without  success  on  Jan.  24 — 
V.  108.  p.  1636 — have  been  sold,  it  is  stated,  to  the  Duluth  Security  Co. 
at  par  and  int. 

MANSON,  Calhoun  County,  Iowa. — BOND  SALE. — On  Aug.  1 
$20,000  5H%  10-year  funding  bonds  were  awarded  to  Schanke  &  Co.,  of 
Mason  City.      Denom.  $500.      Date  Aug.  1  1919.     Int.  F.  &  A. 

MARION  COUNTY  (P.  O.  Marion),  Ohio. — BOND  SALE. — On  Aug. 
25  $10,000  5K%  court  house  impt.  bonds  were  awarded  to  Durfee  Niles 
&  Co..  of  Toledo,  at  100.56  and  interest.  Denom.  $500.  Int.  M.  &  S. 
Due  part  each  six  months. 


MASSILLON,  Stark  County,  Ohio.— BOND' SALE. —On  Aug.  25 
the  $12,000  2-7  year  serial  police  and  fire  alarm  and  $4,000  5-6  year  serial 
sanitary  sewer  (city's  share)  6%  coupon  tax  free  bonds,  dated  June  1  1919 
— V.  109,  p.  505 — were  awarded  to  Tucker,  Robinson  &  Co.,  of  Toledo, 
for  $16,481  (103.006)  and  interest.     Other  bidders  were: 


Durfee,  Niles  &  Co..  Tol. .$16,331. 60 
Seasongood&  Mayer,  Cin.  16,421.00 
F.  C.  Hoehler&  Co.,  Tol..    16,413.00 

A.  E.  Aub  &  Co..  Cin 16.411.50 

W.  L.  Slayton  &  Co..  Tol.   16.396.00 


New  F.  Nat.  Bank.  Colu.. $16.331. 60 
A.  T.  Bell  &  Co.,  Toledo..  16,278.00 
Weil.  Roth  &  Co.,  Clevel..  16.248.00 
Provident  Savings  Bank  & 

Trust  Co..  Cincinnati  .   16.164.80 


MEDINA  COUNTY  (P.  O.  Medina),  Ohio.— BOND  SALE.— The 
$22,888  45  5%  1-10-year  serial  road  bonds,  dated  Sept.  2  1919,  offered  on 
Aug.  30  (V.  109,  p.  907),  were  taken  by  the  State  Industrial  Commission 
of  Ohio  at  par  and  interest. 

MEMPHIS,  Tenn.— BOND  OFFERING.— Proposals  will  be  received 
until  2.30  p.  m.  Sept.  9  by  C.  C.  Pashby,  City  Clerk,  for  the  following 
coupon  bonds. 

$200,000  improvement  bonds.     Date  July   1    1919.     Int.   J.   &   J.     Due 
yearly  on  July  1   as  follows:     $15,000   1925  to  1934.  incl.;  and 
$10,000    1935   to    1939,    incl.     Cert,    check    on   some   Memphis 
bank  for  $2,000  payable  to  the  "City  of  Memphis,"  required. 
150,000  tuberculosis  hospital  bonds.       Date  April  1  1919.     Int.  A.  &  O. 
Due  $6,000  yearly  on  April  1  from  1925  to  1949,  incl.     Cert, 
check  on  some  Memphis  bank  for  $1,500  payable  to  the  "City 
of  Memphis,"  required. 
Bids  are  requested  for  bonds  bearing  4%%  and  5%  interest.     Prin.  and 
int.  payable  in  Memphis  or  in  New  York  City,  at  option  of  holder.     The 
bonds  will  be  prepared  at  the  expense  of  the  City  of  Memphis  and  delivery 
will  be  made  in  Memphis,  in  New  York  City,  or  at  the  equivalent  of  New 
York  City,  at  option  of  purchaser,  who  must  state  in  his  bid  where  the  de- 
livery will  be  made.     Purchaser  to  pay  accrued  interest.     The  bonds  will 
be  registered  as  to  principal  only  at  option  of  holder.     The  legality  of  these 
bonds  has  been  approved  by  John  C.  Thomson,  of  N.  Y.,  a  copy  of  whose 
approving  opinion  will  be  furnished  purchaser. 
Offsets  to  Bonded  Debt. 

Total  gross  bonded  debt $14,755,000.00 

Water  department $3 ,200,000 .00 

Sinking  fund,  levee 162,500.00     3,620,682.03 


Net  debt $11,392,500.00 

1918  Assessed  Valuation. 

Real  estate $97,275,385.00 

Personalitv 15.068.9S7.00 

Merchants'    capital 9,954,853.00 

Railroads,  Tel.  and  Tel.  Companies 12,245,710.80 

Total $134,544,935.80 

Net  bonded  indebtedness  aqual  8.13%  of  the  total  assessed  values  for 
1918. 

The  inventory  of  City  property  Dec.  1916,  showed  a  value  of  $29,644,- 
933.38. 

Population,  1910  census,  131,105.  Area  approximately  22  square  miles 
Large  industrial  areas  are  adjacent  to  the  City  on  the  north  and  on  the  south. 
Dec.  1  1919,  by  acts  of  1919. 

MERCER  COUNTY  (P.  O.  Princeton),  Mo.— BOND  VOTED.— We  are 
informed  that  a  $55,000  road  bond  issue  carried  at  a  recent  election  by 
three  votes. 

MILTONVALE  SCHOOL  DISTRICT  (P.  O.  Miltonvale),  Cloud 
County,  Kans.— BCWD  SALE. — This  district  on  July  16  sold  $40,000  5% 
7J^-year  (average)  school-building  bonds.  Denom.  $500.  Date  July  1 
1919.      Int.  J.  &  .1. 

MINOT,  Ward  County,  No.  Dak. — BOND  ELECTION. — Reports  state 
that  an  election  will  be  held  Sept.  29  to  vote  on  the  question  of  issuing 
$280,000  5%  sewage  plant  bonds. 

MONROE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Union), 
Adams  County,   Ohio. — BOND  SALE. — The  $1,230  6%   1-3  year  serial 
school  bonds,  dated  July  14  1919    which  were  offered  on  July  14 — V.  109 
p.  95 — have  been  awarded  to  the  Bank  of  Manchester   for  $1 .235  (100.406) 
and  interest. 

MORGAN  TOWNSHIP   (P.   O.   Princeton),   Mercer  County,   Mo.— 

BONDS  VOTED. — An  issue  of  $55,000  road  bonds  has  been  voted,  it  is 
stated 

MORROW  COUNTY  (P.  O.  Mt.  Gilead),  Ohio.— BOND  SALE.— 
The  $45,500  5%  1-9  year  serial  bonds,  dated  Sept.  1  1919.  offered  on  Aug. 
29 — V.  109,  p.  701 — were  awarded  to  the  Peoples  Savings  Bank  Co.  of 
Mt.  Gilead,  at  par  and  interest.     There  were  no  other  bidders. 

MT.  VERNON,  Westchester  County,  N.  Y.—BOND  OFFERING.— 
It  is  reported  that  James  Berg.  Citv  Comptroller,  will  receive  proposals 
until  8  p.  m.  Sept.  9  for  $50,000  414%  14-18-year  serial  grade  crossing  and 
$40,000  4M%  1-10-year  serial  re-paving  registered  bonds.  Int.  semi-ann. 
Cert,  check  for  2%  required. 

NEW  YORK  CITY. — BOND  SALE. — During  the  month  of  August  the 
City  Sinking  Fund  purchased  at  par  $250,000  4%  assessment  bonds,  due 
on  or  after  Jan.  2  1920. 

TEMPORARY  LOANS. — The  following  short-term  securities,  consisting 
venue  bonds  and  bills,  tax  notes  and  corporate  stock  notes,  aggregating 
$20,305,00  were  also  issued  during  August. 

Revenue  Bills  1919,  Aggregatinq  $9,000,000. 


Amount.  Int.  Rale. 

$3,000,000  4.50% 

2,000,000  4.55% 

4,000,000  4.55% 

Special  Revenue  Bonds  1919 
500,000       .  4.55% 

500.000  4.50% 

Tax  Notes,  Aggregating  $400,000. 
150,000  *4%  [On  or  after  1 

ijan.2.  19201 
250,000  1.55%  Jan.      1.  L920 

Corporate  Slock  Notes.  Aggregating  $9,905,000 
Various  Municipal  Purposes. 


Maturity. 
Nov.  28,  1919 
Dec.  15,  1919 
Dec.  15,1919. 
Aggregating  $1,000,000. 
Nov.  10,  1919 
Jan.      2,  1920 


Date  Sold. 
Aug.     1 
Aug. 
Aug. 


S 

15 


Aug. 
Aug. 


8 
28 


Aug.  15 
Aug.  20 


150,000 

1.55% 

Nov.  10,  1919 

Aug.    8 

250,000 

4.60% 

Nov.  28,  1919 

Aug.  12 

500,000 

4.50% 

Oct.    30,  1919 
Water. 

Aug. 20 

250.000 

4.60% 

Nov.  28,  1919 

Aug.  12 

100,000 

4.55% 

Oct.    30,  1919 
Dock. 

Uug.  20 

250,000 

4.60% 

Nov.  28.  1919 
Rapid  Transit. 

Aug.  12 

5,000 

*4% 

On  demand 

Aug.     5 

10.000 

4.55% 

Nov.  10.  1919 

Aug.     8 

115.000 

4.55% 

Nov.  10,  1919 

Aug.     8 

25.000 

4.55% 

Nov.  10.  1919 

Aug.     8 

3,800,000 

4.60% 

Nov.  28,  1919 

Aug.  12 

3,450,000 

4.60% 

Nov.  28.  1919 

Aug.  12 

600,000 

4.55% 

Oct.    30.  1919 

Aug.    1.) 

400,000 

4.55% 

Oct.    30.  1919 

Aug.  20 

♦Purchased  at  par  by  the  Sinking  Fund. 


Sept.  6  1919.] 
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LOW  OFFERING. — It  is  reported  that  City  Controller  Craig  will  re- 
ceive proposals  until  12  m.  Sept.  9  for  the  purchase  on  an  interest  basis  of 
t8  OOTOOO  revenue  bills,  dated  Sept.  12  and  maturing  Nov.  24  1919, 
100  revenue  bills,  dated  Sept.  15  and  maturing  Nov.  25  1919. 
<v  100,000  corporate  stock  notes,  dated  Sept.  10  and  maturing  Dee.  10 
1910  and  S3  000  000  corporate  stock  notes  dated  Sept.  12  and  maturing 
Dec.  12  1919. 

NASHVILLE,  Tenn. — BOND  ELECTION. — It  is  reported  that  on 
Sept.  25  the  people  will  vote  on  a  proposition  providing  for  the  issuance  of 
$600,000  memorial  park  and  hall  and  $1S0,000  paving  bonds. 

NATRONA  COUNTY  SCHOOL  DISTRICT  No.  2,  Wyo.— BOND  SALE. 
— We  are  informed  that  an  Issue  of  $125,000  5%  serial  school  bonds  has  been 
sold  to  G.  K.  Price  &  Co.,  Portland,  at  a  premium  of  $617.50.  Date  Aug.  1 
1919.     Due  $5,000  a  year  beginning  Jan.  1  1920.     Denom.  $1,000. 

Financial  Statement. 

Assessed   valuation $18,937,291 

Total  debt  with  this  issue 217,25 

Population.  3.170. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.— BOND  OFFERING.— 
Edwin  J.  Fort.  City  Manager,  will  receive  proposals  until  10  a.  m.  Sept. 
IS  for  $47,255  I  ;,  %  registered  water  bonds.  Denom.  46  for  $1,000  and 
1  for  $1,355.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the 
Hanover  National  Bank,  of  New  York.  Due  $6,000  yearly  on  Sept.  1  from 
1943  to  1949.  inch,  and  $5,355  Sept.  1  1950.  Cert,  check  on  a  solvent 
bank  or  trust  company,  payable  to  the  City  Clerk,  required.  Bonds  to 
be  delivered  and  paid  for  at  "the  City  Treasurer's  office  on  Sept.  30,  unless 
another  time  and  place  shall  be  mutually  agreed  upon.  Bids  must  be  made 
on  blanks  furnished  bv  the  citv.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — The"  $157,500  4%%  16-25  year  serial  registered  school 
site  and  building  bonds,  dated  Aug.  1  1919.  offered  on  Aug.  29 — V.  109, 
p.  801 — were  awarded  to  Thayer.  Drew  &  Co.,  of  New  York,  for  $164,560 
(104. 4S6)  and  interest.     Other  bidders,  all  of  New  York,  were 


Geo.  B.  Gibbons  &  Co $164,319.75 

A.  B.  Leach  &  Co. 164,225.25 

Sherwood  &  Merrif  ield  .  .  .   163,92600 


R.  M.  Grant  &  Co $163,689.75 

Wm.  R.  Compton  Co..  1 

Stacy  &  Braun /   163,364.98 


NICOLAUS  SCHOOL  DISTRICT,  Sutter  County,  Calif.— BOND 
OFFERING. — Proposals  will  be  received  until  to-day  (Sept.  6)  by  the  Clerk 
Board  of  County  Supervisors  (P.  O.  Yuba  City)  for  $8,000  school  bonds, 
it  is  stated. 

NORTH  FORK  HIGHWAY  DISTRICT,  Clearwater  County,  Ida.— 

BOND  SALE.— Clark,  Kendall  &  Co..  Inc.,  of  Portland,  recently  purchased 
and  are  now  offering  to  investors  at  a  price  to  yield  5.20%  $140,000  5H% 
highway  bonds.  Denom.  $500.  Date  Jan.  1  1919.  Due  serially  on  July 
1  from  1930  to  1939,  inclusive. 

OCHOCO  IRRIGATION  DISTRICT  (P.  O.  Prineville),  Crock 
County,  Ore. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
12  m.  Sept.  26  by  B.  A.  Sordal,  Secretary,  for  $150,000  impt.  bonds  at 
not  exceeding  6%  interest.  Denoms.  $500  and  $1 ,000.  Date  Oct.  1  1919. 
Prin.  and  semi  ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  Countv 
Treasurer  or  at  tho  Fiscal  Agency  of  the  State  of  Oregon  in  New  York  City 
at  option  of  purchaser.  Cert,  check  on  a  Prineville  bank  for  at  least  5% 
required. 

Financial  Statistics. 

Actual  value  of  property  (estimated)  Dec.  1  1918 $2,668,850.00 

Assessed  valuation  for  taxation  for  district  purposes,  1918-.   1.745,344.00 

Total  bonded  debt  (including  this  issue) 1,250,000.00 

Floating  deb     (warrants,  notes,  &c.) 21,840.00 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  No.  39,  Wash.— BOND 
SALE. — The  State  of  Washington  on  their  bid  of  par  was  awarded  the 
$4,500  5H%  1-10  year  (opt.)  school  bonds  offered  on  Aug.  21 — V.  109, 
p.  701.     Denom.  $500.     Date  Sept.  1  1919.     Int.  annually. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  No.  73,  Wash.— BOND 

SALE. — On  Aug.  22  the  State  of  Washington  was  awarded  at  par  the  $2,- 
500  5M%  1-20  year  school  building  bonds— V.  109,  p.  701.  Denom. 
$500.      Date  Sept.  1  1919.     Int.  annually. 

OTTERTAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn.— BONDS  DE- 
FEATED.— The  proposition  providing  for  the  issuance  of  $55,000  jail 
bonds  was  defeated  by  a  vote  of  2,768  "for"  to  4,049  aagainst"  at  the 
election  held  Aug.  25  (V.   109,  p.  802). 

PAINESVILLE  SCHOOL  DISTRICT  (P.  O.  Painesville),  Lake 
County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
F.  L.  Kerr,  Clerk  Board  of  Education,  until  12  m.  Sept.  22  for  $20,000  5% 
coupon  funding  bonds.  Denom.  $500.  Date  Sept.  1  1919.  Principal  and 
semi-annual  interest  (M.  &  S.)  payable  at  the  Painesville  National  Bank. 
Due  $1,000  yearly  on  Sept.  1  from  1922  to  1941,  inclusive.  Certified  check 
on  either  the  Cleveland  Trust  Co.  or  the  Painesville  National  Bank  for 
•SoOO,  payable  to  the  above  Clerk,  required.  Bonds  to  be  delivered  and 
paid  for  within  ten  days  from  date  of  award .     Purchaser  to  pay  accrued  int . 

PARMA,  Canyon  County,  Ida. — BOND  SALE. — On  May  12  John  E. 
Price  &  Co.  of  Seattle  offering  100.42  were  awarded  $12,000  534%  10-20 
year  (opt.)  bonds.     Denom.  $500.     Date  Aug.  1  1919.     Int.  F.  &  A. 

PASSAIC.  Passaic  County,  N.  J. — BONDS  OFFERED  BY  BANKERS. 
— rOutwater  &  Wells,  of  Jersey  City,  are  offering  to  investors  at  a  price  to 
yield  4.40%,  $8,000  414%  bonds,  maturing  from  June  1920  to  June  1923. 

^f^l^1™0,  Pau,,di"?  County,  Ohio.— BOND  SALE.— On  Sept.  1 
the  $6,350  20-year  refunding  bonds  dated  Aug.  1  1919 — V.  109,  p.  802 — 
were  awarded  to  Durfee.  Niles  &  Co.  of  Toledo  for  $6,450  (101.574)  and 
bonds  without  expense  to  village,  without  any  conditions.  Other  bidders 
were: 

Seasongood  &  Mayer.  Cin*$6. 655  00  J.  C.  Mayer  &  Co..  Cin_.  $6,804  03 
Ohio  National  Bank,  Col.  *6,684  00  A.  T.  Bell  &  Co. ,  Toledo.  *6  905  00 
W.  L.  Slayton  &  Co..  Tol.     6.690  36  Tucker .Robison  &  Co.,Tola*6  450  00 

G  Thornburg!aTotao  &  *6  762  75  HanChe"  ^  °°"  Chici*^7  ™ 
F.  C.  Hoehler  &  Co.,  Tol.   *6,765  00 

*  And  accrued  interest,     a  On  5M%  bonds,     x  On  514%  bonds. 

PHELPS  COUNTY  (P.  O.  Rolla),  Mo.— BOND  ELECTION  —An 
election  will  be  held  Sept.  8  to  vote  on  the  question  of  issuing  $400,000 

TOclQ    DOIlQS. 

♦  ^S^PS'    Ma'icopa   County,    Ariz.—  BOND   OFFERING.— Reports 
e^fn       blds  Wl"  be  received  until  10  a.  m.  Sept.  17  for  tho  $1  300  000 
5%.  30-year   water-works   bonds   recently   voted — V.    109     n     604       Int 
semi-ann.     Cert,  check  for  5%  required. 

rhf«NnEn  n™H?iTY  (PV°-  ?ine  City),  Minn.— B(WD  S^tLE.-On  July  14 
the  $100,000  5%  road  bonds  mentioned  in  V.  108,  p.  2159— were  awarded 
at  par   to    Kalman,   Matteson   &   Wood,   of  St.   Paul.     Dem?m     $1  000 
Date  July  1  1919.      Int.  semi-ann.     Due  July  1  1944.  '   ' 

POLYTECHNIC  SCHOOL  DISTRICT  (P.  O.  Polytechnic)  Tarrant 
County,  Tex.— BOND  ELECTION  PROPOSED—  Newpapm  state "hat 
KhooTbonds0  °"  SPPt'  3°  1S  contemPlated  t°  vote  upon  $30*000 

P,°,NS£   C,,,TY-  Kay   County,    Okla.— BOND    OFFERING  —Separate 

?22\2&  Touporsf. until  8  p- m- Sept- 9  for  the  fo»°™s  *&&& 

$50,000  waterworks ^bonds.     Cert,  check  for  $1,000  payable  to  the  City 
5,000  ^wer  bonds.     Cert,  check  for  $200  payable  to  the  City  Clerk, 

Denom.  $1,000.     Date  April  1  1919.     int.  F.  &  A. 
_..  .  ,  Financial  Exhibit. 

Estimated  actual  value  of  taxable  property _  $3  S0O  nnn  nn 

Assessed   value  for  taxation    (approximate);  actual" ais'essed 

value  for  current  year  not  yet  determined.  2  WO  nnn  c\n 

Total  bonded  debt  including  these  issues  342  OT^nn 

Floating  or  unfounded  debt  in  addition  to  bonded"  debt  None 

Cash  value  of  sinking  funds  held  for  debt  redemption.  49  826  47 

Waterworks  bonds  included  in  total  debt       ..  17q'nnnnn 

Special  assessment  bonds  included  in  total  debt  '  None 

(Special  assessment  bonds  are  not  obligations  of  the  city" ) 

PORTSMOUTH  SCHOOL  DISTRICT  (P.  O.  Portsmouth),  Scioto 
of°Fdnyc3tSniOw^B0iV^  OFFEBINO.-W.'o.  Hazleback  Clerk  Board 
or  Education,  will  receive  proposals  until  12  m.   Sent.   16   (date  changed 

122fl  t^iVr2^ V"  ^V"  8r\2)  fOT  $§2o9P°  5^  school  bonds       Auth    Sec 
1229  to  1348  Gen.  Code.     Denom.  $500.     Date  Oct.  1  1919.     Prin    and 

^,Y£nn"rvnt-  ^'A0',''  Pay^16  at  the  Central  National  Bank  of  Ports- 
mouth.    Due  on  Oct,  1  as  follows:  $3,000  1927  &  1934;  $2,000,   1929  & 


1933;  $4,000,  1930  &  1931;  $5,000,  1935  &  1936;  $7,000,  1937  &  1938;  and 
$9,000.  1939  &  1940.  Cert,  check  on  a  solvent  bank  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  above  clerk,  required.  Purchaser  to  pay 
accreued  interest. 

POTTER  COUNTY  (P.  O.  Amarillo),  Tex.— BOND  DESCRIPTION.— 
The  $750,000  5%  30-year  road  bonds  recently  authorized  by  a  vote  of  more 
than  13  to  1  (V.  109,  p.  702)  are  in  denom.  of  $1,000  and  are  dated  Oct.  15 
1919.  Interest  semi-annually,  payable  at  the  City  National  Bank,  N.  Y. 
Official  circular  states  that  all  bonds  and  obligations  of  county  have  always 
been  paid  promptly  and  no  suit  is  pending  or  threatened  at  present,  and  that 
no  bond  issue  of  this  county  was  ever  contested. 

Financial  Statement. 

Estimated  population — Citv  Director  and  Census  estimate 25,000 

Assessed  valuation  as  equalized  for  State  and  countv  taxes $14,500,000 

Estimated  actual  valuation $30,000,000 

Bonds — Court-house  and  jail,  road  and  bridge $70,000 

Sinking  fund  to  cover  same 26,806 

Warrants— -Court-house  and  jail 19,000 

Road  and  bridge ..  .  ..  44,500 

Farm _    _        _    _  4,000 

Bridge   warrants _  7,000 

Tractor 3,900 

Grader ......  __  _  975 


Total   warrants .   .  _  $79,375 

Sinking  fund .   5,475 

Floating  debt  (warrants  to  bank) $10,000 

Tax  rate,  $1,05,  45  cents  of  which  is  to  take  care  of  this  bond  issue. 

RALEIGH,  Wake  County,  No.  Caro.— BOND  OFFER ING—  Accord- 
ing to  newspaper  reports,  bids  will  be  received  until  12:30  p.  m.  Sept.  15 
by  James  I.  Johnson,  Commissioner  of  Finance,  for  $50,000  2-26-year 
serial  refunding,  $30,000  2-31-year  serial  street  and  sewer  and  $15,000 
6  1-3-year  (average)  funding  5%  coupon  bonds.  Interest  semi-annual. 
Certified  check  for  2%  required. 

RIDGEVILLE,  Randolph  County,  Ind.— BOND  SALE.— On  Aug.  30 
the  $10,000  4\i%  2-10-year  (opt.)  school-building  bonds,  dated  Aug.  30 
1919  (V.  109,  p.  702),  were  awarded  to  the  First  National  Bank,  of  Ridge- 
ville,  at  par.     Interest  semi-annual. 

RIGA  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  4,  Monroe 

County,  N.  Y. — BOND  OFFERING. — Proposals,  addressed  to  tho  Board 
of  Education,  will  be  received  at  the  office  of  J.  C.  Malloch  in  Churchville 
until  8  p.  m.  Sept.  10  for  $3,000  5%  school  bonds.  Denom.  $1 ,000.  Date 
Oct.  1  1919.  Prin.  and  annual  interest,  payable  at  the  State  Bank  of 
Churchville.  Due  $1 ,000  yearly  on  Oct.  1  from  1920  to  1922,  incl.  Cert, 
check  or  bank  draft  for  10%  of  amount  of  bonds  bid  for,  required.  Pur- 
chaser to  pay  accrued  interest. 

ROBESON  COUNTY  (P.  O.  Lumberton),  No.  Caro.— BOND  SALE.— 
On  Aug.  27  the  thirteen  issues  of  5'A%  coupon  road  bonds,  aggregating 
$585.000— V.   109,  p.   605— were  awarded  as  follows: 

$200,000  bonds  to  C.  W.  Malone  &  Co.,  of  Asheville,  at  100.2125  and  int. 
385,000  bonds  to  Weil,  Roth  &  Co.,  and  Sidney  Spitzer  &  Co.,  jointly, 
at  par  and  interest  less  a  commission  of  $9,095. 
Bids  were  also  submitted  by  W.  L.  Slayton  &  Co.  and  Prudden  &  Co., 
both  of  Toledo. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Sept.  4  the  $250,000  school- 
construction  notes,  payable  eight  months  from  Sept.  9  1919  (V.  109.  p.  908) 
were  awarded  to  S.  N.  Bond  &  Co.,  of  New  York,  on  a  4.50%  interest  basis, 
plus  a  premium  of  $35  50.     Other  bidders,  all  of  New  York,  were: 

Interest.      Premium 

Bond  &  Goodwin 4.55%         $2  00 

R.  W.  Pressprich  &  Co 4.59%  5  10 

Salomon  Bros.  &  Hutzler 4.59%  

ROCHESTER,  N.  Y.—NOTE  OFFERING.— H.  D.  Quimby,  City 
Comptroller,  will  receive  proposals  until  2.30  p.  m.  Sept.  10  for  $100,000 
War  Emergency  notes,  payable  8  months  from  Sept.  15  1919  at- the  Central 
Union  Trust  Co.  of  New  York,  where  notes  will  also  be  delivered  to  pur- 
chaser. Bidders  must  state  rate  of  interest,  designate  denominations  de- 
sired and  to  whom  (not  bearer)  notes  will  be  made  payable. 

ROCK  ISLAND,  Rock  Island  County,  111.— BONDS  VOTED. — The 
"Chicago  Journal"  reports  that  the  proposition  to  issue  $75,000  5%  1-10 
year  serial  storm-drain  bonds  received  a  favorable  vote  at  the  election 
held  Aug.  19— V.  109,  p.  507. 

ROSEDALE   SCHOOL   DISTRICT,   Fresno  County,   Calif. — BOND 

SALE. — The  $10,000  5%  school  bonds  offered  without  success  on  Aug.  5 — 
V.  109,  p.  702 — have  been  awarded  to  Fresno  County. 

ROSEVILLE,  Muskingum  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  24  by  Earl  Myers,  Village 
Clerk,  for  $2,622  47  5K%  ocupon  funding  bonds.  Denom.  1  for  $122  47 
and  5  for  $500.  Date  Sept.  1  1919.  Interest  semi-annual.  Due  Sept.  1 
1927.  Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  date  of  award.     Purchaser  to  pay  accrured  interest. 

ROXBURY  TOWNSHIP  (P.  O.  Landing),  Morris  County,  N.  J.— 
BOND  SALE. — On  Aug.  30  the  issues  of  5%  1-20  year  serial  school  bonds 
— V.  109.  p.  802 — were  awarded  to  Geo.  B.  Gibbon  &  Co.,  of  New  York, 
for  $28,411.65  (101.468)  and  interest,  for  $28,000.  Other  bidders,  both 
of  whom,  bid  for  the  entire  issue,  were: 
Outwater  &  Weels,  Jersey  C. .$28,266 1 Security  Trust  Co.,  Camden  $28,195 

ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fla. — BOND  ELECTION 
PROPOSED. — A  bond  election  may  be  held  in  the  near  future  to  vote 
$700,000  road  bonds,  it  is  reported. 

SANBORN,  O'Brien  County,  Iowa.— BOND  SALE. — An  issue  of 
$7,500  5'4C;  sewer  bonds  was  awarded  on  Sept.  1  to  Schanke  &  Co.,  of 
Mason  City.     Denom.  $500.     Date  Sept.  1  1919.     Int.  F.  &  A. 

SAN  PATRICIO  COUNTY  ROAD  DISTRICT  No.  5,  Tex.— BOND 

SALE. — We  are  advised  that  Harold  G.  Wise  &  Co.  of  Houston  were  the 
successful  bidders  for  the  $235,000  road  bonds  recently  offered. 

SANTA  ROSA  COUNTY  (P.  O.  Wilton),  Fla.— B7D.S  REJECTED.— 
All  bids  received  for  the  $160,000  6%  30-year  road  and  bridge  bonds  offered 
on  Sept.   1   (V.   109.  p.  605),  were  rejected. 

SAVANNAH,  Ashland  County,  Ohio. — BOND  SALE. — The  $4,720 
6%  1-10-year  serial  Main  Street  improvement  bonds,  dated  Sept.  1  1919, 
offered  on  Aug.  28  (V.  109,  p.  803),  were  awarded  to  Durfee,  Niles  &  Co., 
of  Toledo,  for  $4,771  (101.08),  accrued  interest  and  cost  of  bonds.  Other 
bidders  were: 
W.  L.  Slayton  &Co.,  Tol..$4.760  60|Farmers  Bank.  Savannah.. $4, 720  00 

SCHENECTADY,    N.    Y.—BOND   SALE.— On    Sept.    5   the   following 

registered  bonds  aggregating  $92,000  were  awarded  to  Blake  Bros.  &  Co. 

of  New  York  for  $92,277,  equal  to  100.301,  at  4)4%  interest: 

$30,000  public  impt.  bonds.     Date  July  1  1919.     Int.  J.  &  J.     Due  $3,000 

yrly.  on  July  1  from  1920  to  1929  incl. 

22,000  school  bonds.     Date  July  1  1919.     Int.  J.  &  J.     Due  $2,000  yrly. 

on  July  1  from  1920  to  1930  incl. 
40,000  Park  Bonds.     Date  Aug.  1  1919.    Int.  F.  &  A.     Due  $4,000  yrly. 
on  Aug.  1  from  1920  to  1929  incl. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.  payable  at  the  City  Treas- 
urer's office. 

CERTIFICATE  OFFERING. — Leon  G.  Dibble,  City  Comptroller,  will 
receive  proposals  until  11  a.  m.  Sept.  12  for  $100,000  certificates  of  indebt- 
edness issued  in  anticipation  of  taxes,  payable  Jan.  13  1919  at  the  City 
Treasurer's  office  in  New  York  exchange.  Bidders  must  state  rate  of 
interest  desired.  Cert,  check  on  a  solvent  bank  or  trust  company  for  1% 
of  amount  bid  for,  payable  to  the  City  Comptroller,  required.  Purchaser 
to  pay  accrued  interest. 

SCHENECTADY  COUNTY  (P.  O.  Schenectady),  N.  Y.—BOND 
SALE. — On  Sept.  1  the  $100,000  4J^%  10-year  (average)  gateway  bonds 
(V.  109,  p.  909)  were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at 
100.870.  Denom.  $1,000.  Date  Sept.  1  1919.  Other  bidders,  all  of  New 
York,  were: 

Sherwood  &  Merrifield 100.573|Wm.  R.  Compton  Co.. 100.270 

National  City  Co. 100.399  Blake  Bros.  &  Co 100.222 

Guaranty  Trust  Co 100.317'B.  J.  Van  Ingen  &  Co 100.160 

SCIOTO  COUNTY  (P.  O.  Portsmouth),  Ohio. — BOND  SALE. — On 
Aug.  26,  it  is  reported,  the  State  Industrial  Commission  of  Ohio  purchased 
$193,000  road-improvement  bonds. 
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SENECA  COUNTY  (P.  O.  Tiffin),  Ohio. — BOND  SALE. — On  Aug. 
30  the  $10  000  5%  1-5  year  serial  coupon  road  bonds,  dated  Sept.  10  1919 

V    109    p.  803 — were  awarded  to  the  Tiffin  Savings  Bank,  of  Tiffin,  at 

100.28  and  interest.     Other  bidders,  both  of  Tiffin,  were: 

Commercial  Nat.  Bank $28,014  I  Tiffin  National      Bank $28,000 

BOND  SALE. — On  Sept.  2  the  $126,000  5%  1-9-year  serial  coupon  Upper 
Sandusky-Tiffin  I.  C.  H.  No.  266,  Sec.  "G"  and  A-2""  bonds— V.   109 
p    803 — were  awarded  to  the  Tiffin  National  and  Commercial  National 
banks  of  Tiffin  for  $126,250.  equal  to  100.192.     Date  Sept.  10  1919. 

SEQUOYAH  COUNTY  (P.  O.  Sallisaw),  Okla.— BOND  SALE.— 
We  are  advised  that  the  $26,163  refunding  bonds — V.  109,  p.  702 — have 
been  disposed  of. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOND  OFFERING  — 
W.  A.  Harman,  County  Auditor,  will  receive  proposals  until  10  a.  m 
to-day  (Sept.  6)  for  $11,300  5%  coupon  road-improvement  bonds.  Auth. 
Sec.  6929,  Gen.  Code.  Denoms.  14  for  $500,  10  for  $300,  2  for  $250  and 
2  for  $400.  Date  Sept.  1  1919.  Principal  and  semi-annual  interest  pay- 
ablo  at  the  County  Treasurer's  office.  Due  each  six  months  as  follows- 
$4,350  March  1  and  Sept.  1  1920,  $600  March  1  1921  to  March  1  1922. 
inclusive,  and  $800  Sept.  1  1922.  Certified  check  on  a  solvent  bank  of 
Shelby  County  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Auditor,  required.  Bonds  to  be  delivered  and  paid  for  within  five  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

SIDNEY,  Richland  County,  Mont. — BONDS  VOTED. — By  a  vote 
of  31  to  1  the  question  of  issuing  $30,000  6%  10-20  year  (opt.)  sewer  ext. 
bonds  carried  at  the  election  Aug.  25 — V.  109,  p.  606. 

SMITH  COUNTY  (P.  O.  Carthage),  Tenn.— BONDS  VOTED.— Re- 
ports state  that  by  a  majority  of  760  votes  $400,000  road  bonds  were 
authorized  on  Aug.  23- 

SODA    SPRINGS,    Carivou    County,    Ida. — BOND    SALE. — Morris 
Bros.  Inc.,  of  Portland  recently  purchased  and  are  now  offering  to  investors 
at  a  price  to  yield   5.40%    $80,000   6%    water  bonds.     Denom.   $1  000 
Date  July  15  1919.     Int.  J.  &  J.     Due  $8,000  yearly  on  July  15  from 
1930  to  1939,  incl. 

Financial  Statement. 

Assessed  valuation,   1918 $504,457 

Real  valuation,   estimated 1 ,000,000 

Bonded  debt,  including  this  issue $91,500 

Less  water  debt 80,000 


Total  net  debt $11,500 

Population  (officially  estimated),  1,500. 

SOUTH  SAN  FRANCISCO,  Calif.— BOND  SALE.—"Wm.  R.  Staats  & 
Co.  have  been  awarded  an  issue  of  $129,000  5%  improvement  bonds  at  a 
premium  of  $593  40. 

SOUTHEAST-ARKANSAS  LEVEE  DISTRICT  (P.  O.  McGehee), 
Desha  County,  Ark. — BOND  SALE. — On  Aug.  27  the  Bankers  Trust 
Co.  of  Little  Rock,  was  awarded  at  100.25  the  $600,000  5H%  5-25  year 
levee  bonds — V.  109,  p.  803.  Denom.  to  suit  purchaser.  Date  Oct.  1 
1919.     Interest  M.  &  S. 

SOUTHWICK,  Hampden  County,  Mass. — BOND  OFFERING. — Pro- 
posals will  be  received  until  8  p.m.  Sept.  8  by  the  Town  Select,  for  $15,000 
4H%  coupon  tax-free  light  plant  bonds.  Denom.  $1,000.  Date  Sept.  1 
1919-  Prin.  and  semi-ann.  interest  (M.  &  S.)  payable  at  the  First  National 
Bank  of  Boston.     Due  $1,000  yearly  on  Sept.  1  from  1920  to  1934,  incl. 

These  bonds  are  engraved  under  the  supervision  of  and  certified  as  to 
genuineness  by  The  First  National  Bank  of  Boston,  their  legality  will  be 
approved  by  Ropes,  Gray,  Boyden  &  Perkins,  whose  opinion  will  be  furn- 
ished the  purchaser.  All  legal  papers  incident  to  this  issue  will  be  filed  with 
said  bank  where  they  may  be  inspected  ay  any  time. 

Bonds  will  be  delivered  to  the  purchaser  on  or  about  Sept.  10,  at  the 
First  National  Bank  of  Boston. 

SPARTANBURG  COUNTY  (P.  O.  Spartanburg),  So.  Caro.— BOND 
OFFERING. — D.  M.  Miles,  County  Supervisor,  will  receive  bids  until  12  m. 
Sept.  17,  it  is  stated,  for  $499,500  4K%  14%-year  (aver.)  highway  bonds. 
Int.  semi-ann.     Cert,  check  for  2%  required. 

SPRINGFIELD,  III.— BOND  ELECTION  POSTPONED.— An  election 
which  was  to  have  been  held  on  Sept.  10  to  vote  on  the  question  of  issuing 
$400,000  electric  service  extension  bonds,  has  been  postponed  until  Nov.  4. 

STANFIELD,  Umatilla  County,  Ore. — BONDS  VOTED. — A  propo- 
sition to  issue  $30,000  water  bonds  carried  by  an  overwhelming  majority 
at  an  election  held  Aug.  25,  it  is  reported. 

STEPHENS  COUNTY  (P.O.  Duncan),  Okla.— BOND  ELECTION  — 
An  election  will  be  held  Sept.  30.  it  is  stated,  to  vote  on  the  question  of 
issuing  $150,000  court  house  and  jail  bonds. 

TAOS  COUNTY  SCHOOL  DISTRICT  (P.  O.  Taos),  New  Mex.— 
BONDS  VOTED. — At  a  recent  election  by  almost  unanimous  vote  $30,000 
school  bonds  were  authorized.     Jose  Montaner,  County  School  Supt. 

TETON   COUNTY  SCHOOL  DISTRICT  NO.   61   (P.   O.   Pendray), 
Mont. — BOND  SALE. — On  Aug.  22  an  issue  of  $9,200  6%  15-20-yr.  (od 
school  bldg.  bonds  was  awarded  to  Wells  Dickev  Co.  of  Minneapolis  at 
105.     Denoms.   9  for  $1,000  and   1   for  $200.     Date  July  1   1919.     Int. 
J.  &  J. 

TILLAMOOK  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Bay 
City)(  Ore. — BOND  SALE. — An  issue  of  $25,000  school  bonds  has  been 
sold. 

TILLMAN  COUNTY  (P.  O.  Frederick),  Okla.— BOiVD  ELECTION. 
PROPOSED. — An  election  will  bo  held  in  the  near  future,  it  is  stated,  to 
vote  on  the  question  of  issuing  $100,000  court  house  bonds. 

TOLEDO.  Ohio. — BONDS  AUTHORIZED. — It  is  reported  that  the 
City  Council  passed  an  ordinance  authorizing  the  issuance  of  $30,000  fire- 
house-repair  bonds. 

BONDS  PROPOSED. — On  Aug.  25.  according  to  reports,  Director  of 
Finance  Martin  introduced  in  the  Council  a  proposition  to  issue  $250,000 
land-purchase  bonds. 

UPPER  TOWNSHIP  (P.  O.  Ironton  ),  Lawrence  County,  Ohio.— 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  to-day 
(Sept.  6)  by  A.  M.  Herity,  Township  Clerk,  for  $25,000  5%  assessment 
road  bonds.  Auth.  Sec.  3298-15  E.  General  Code.  Denom.  $1,000 
Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the  Second  Na- 
tional Bank  of  Ironton.  Due  Sept.  1  1929.  Cert,  check  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  Township  Treasurer,  required.  Bonds 
to  be  delivered  on  or  before  Oct.  I.     Purchaser  to  pay  accrued  interest. 

VENTURA  COUNTY  (P.  O.  Ventura),  Calif.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  Sept.  28  by  L.  E.  Hallowell, 
County  Clerk,  for  $580,000  5%  road  bonds,  it  is  reported.     Int.  semi-ann. 

VERNON,  Tolland  County,  Conn. — BOND  SALE. — Lee,  Higginson 
&  Co.  and  Conning  &  Co.,  bidding  jointly,  were  awarded  $125,000  4M% 
refunding  bonds,  it  is  stated.  Denom.  $1,000.  Date  Sept.  15  1919.  Int. 
M.  &  S.     Due  Sept.  15  1914. 

WALLA  WALLA.  Walla  Walla  County,  Wash.— BOND  OFERING.— 
Fred  G.  Wills,  City  Clerk,  will  receive  bids  until  9.30  a.  m.  Sept.  30  for 
$75,000  funding  bonds  not  to  exceed  6%  int.  Denom.  $1,000.  Prin. 
and  semi-ann.  int.  at  the  office  of  the  City  Treasuror.  Due  $5,000  yearly 
on  Oct.  15  from  1925  to  1939  incl.  Cert,  check  for  1%  of  the  amount  of 
bonds  bid  for  required.     Bids  must  be  unconditional. 

WARSAW,  Duplin  County,  No.  Caro.— BOND  OFFERING.— Fur- 
ther details  are  at  hand  relative  to  the  offering  on  Sept.  9  of  the  $75,000 
6%  gold  water  and  sewer  bonds — V.  109,  p.  909.  Proposals  for  these 
bonds  will  be  received  unt  il  1 2  m.  on  that  day  by  A.  B.  Barnes,  Town  Clerk 
&  Treasurer.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and  semi-ann. 
int.  (J.  &  J.),  pavable  at  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  Due 
yearly  July  1  as  follows:  $2,000,  1921  to  1935  incl.,  and  $3,000,  1936  to 
1950  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  the  amount  of  bends  bid  for,  payable  to  the  above  Clerk-Treasurer, 
required.  The  bonds  .ire  U>  be  prepared  under  the  supervision  of  the 
U.  S.  Mtge.  &  Trust  Co.  of  N.  Y..  which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  city  officials  and  the  seal  impressed  thereon  and  the 
approved  by  Caldwell  &  Masslich  of  N.  Y.  and  J.  L.  Morehead  of  Warsaw, 
whose  approving  opinions  will  be  furnished  to  the  purchaser  without  charge. 
The  bonds  will  be  delivered  to  the  purchaser  at  the  office  of  the  sxid  trust 
company  in  New  York  Sept.  16  1919  or  as  soon  thereafter  aa  they  out  be 


prepared  and  must  then  be  paid  for.  Purchaser  to  pay  accrued  interest. 
All  bids  must  be  on  blank  forms  which  will  be  furnished  by  the  above  clerk 
and  Treasurer  and  trust  company. 

Financial  Statement. 

Estimated  value  of  taxable  property $1,000,000  00 

Assessed  value  of  taxable  property,  1918 479,367  00 

Value  of  municipal  property 30,629  54 

Bonded  debt  outstanding  (including  this  issue) 111,000  00 

Water  bonds  included  in  above 50,000  00 

Electric  light  bonds  included  in  above 26,000  00 

Total  deductions 76,000  00 

Net  indebtedness 35,000  00 

There  is  no  civil  division  whose  territorial  limits  are  approximately  co- 
terminus  with  those  of  the  Town  of  Warsaw. 

The  Town  of  Warsaw  has  never  defaulted  in  the  payment  of  any  part 
of  either  principal  or  interest  of  any  debt. 

The  present  city  tax  rate  is  $0.83  1-3  per  $100. 

Population  as  estimated  by  the  Bureau  of  Census  1918,  is  1 ,200. 

WASHAKIE  COUNTY  SCHOOL  DISTRICT  NO.   5,  Wyo.—  BOND 

SALE. — We  are  informed  that  an  issue  of  $10,000  15-25-yr.  (opt.)  school 
bonds  has  been  sold  to  the  Lumbermenmen's  Trust  Co.  of  Portland.  Dated 
Aug.  1   1919.     Assessed  valuation,  $677,746  77.     Total  debt  this  issue. 

WASHAKIE  COUNTY  HIGH  SCHOOL  DISTRICT,  Wyo.— BOND 

SALE. — We  are  informed  that  an  issue  of  $50,000  15-25-yr.  (opt.)  high 
school  bonds  has  been  sold  to  the  Lumbermen's  Trust  Co.  of  Portland. 
Dated  Aug.  1  1919.  Assessed  valuation,  $5,255,832  15.  Population, 
3.200 

WASHINGTON  PARISH  (P.  O.  Franklinton),  La.— BOiVD  ELEC- 
TION PROPOSED. — An  election  has  been  ordered,  it  is  stated,  for  the 
purpose  of  voting  $300,000  school-building  bonds. 

WASHOUGAL,  Clarke  County,  Wash.— BOiVD  SALE.— Recently 
Morris  Bros. ,  Inc. ,  of  Portland  purchased  $61 .000  6%  tax-free  street  paving 
bonds.     Date  Sept.   1   1919.     Due  Sept.   1   1929. 

WEST  ALLIS,  Milwaukee  County,  Wise— BOND  SALE.— A.  B. 
Leach  &  Co.,  offering  101.562,  accrued  interest  and  blank  bonds  were 
awarded  the  $35,000  5%  1-20-year  street  impt.  bonds  offered  on  Aug.  23 — 
V.  109,   p.    804. 

WESTERLY,  Washington  County,  R.  I.— LOAN  OFFERING.— The 
Treasurer  will  receive  proposals  until  12  m.  Sept.  8,  it  is  stated,  for  a  tem- 
pprary  loan  of  $40,000  maturing  $10,000  Feb.  19  and  $30,000  Mar.  8  1920. 

WILLOUGHBY,  Lake  County,  Ohio.— BOND  SALE.— The  $19,500 
5H%  8-12-year  serial  coupon  street  impt.  (village's  share)  bonds  dated 
April  1  1919 — V.  109,  p.  607 — were  awarded  on  Sept.  1  to  Spitzer,  Rorick 
&  Co.  of  Toledo  at  106.     Other  bidders  were: 


Seasongood  &  Mayer.  Cin_$20.002  50 
J.  C.  Maver  &  Co.,  Cin__  19.997  25 
Hanchett  Bond  Co. ,  Chic.   19,987  50 


W.  L.  Slayton  <fc  Co.,  ToI.$19,921  2 

Prov.  S.  B.  &Tr.  Co.,Cin_   19.794  25 

Weil,  Roth  &  Co.,  Cin...   19,714  50 


WILMINGTON,  Del. — BOiVD  OFFERING. — It  is  reported  that  Chas. 
M.  Ranks,  City  Treasurer,  will  receive  bids  until  12  m.  Sept.  18  for  $300,000 
sewer  and  street-improvement,  $90,000  water  and  $400,000  harbor  improve- 
ment 4'-?%  25  M -year  (average)  bonds.  Interets  semi-annual.  Certified 
check   for   2%    required. 

WINTER  GARDEN,  Orange  County,  Fla.— BOND  OFFERING.— 
Until  12  m.  Sept.  26  proposals  will  be  received,  it  is  reported,  by  A.  E. 
Jones,  Town  Clerk,  for  $42,000  water-works,  $15,000  sewer,  $8,000  electric- 
light  and  $5,000  town-hall  6%  30-year  coupon  bonds.  Int.  semi-ann. 
Cert,  check  for  1%  required. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio. — BOiVD  SALE. — 
On  Sept.  2  $45,000  5%  Sand  Ridge  Road  impt.  bonds  were  awarded  to  the 
Wood  County  Savings  Bank  Co.  of  Bowling  Green  for  $45,055  (100.122) 
and  interest.  Denom.  $500.  Date  Sept.  10  1919.  Int.  M.  &  S.  Due 
part  each  six  months  from  March  1920  to  Sept.  1924. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— BOiVD  SALE 
— On  Aug.  25  the  two  issues  of  5%  1-10-year  serial  coupon  road  bonds,  dated 
July  1  1919,  aggregating  $38,888  08  (V.  109,  p.  804).  were  awarded  to  the 
Commercial  National  Bank  of  Upper  Sandusky  for  $38,928  08  (100.09) 
and  interest.  The  Citizens  Savings  Bank  of  Upper  Sandusky  bid  par  and 
accrued  interest. 

XENIA,  Greene  County,  Ohio. — BOiVD  SALE. — On  Aug.  28.  it  is 
stated,  the  $10,000  5H%  1-10-year  serial  coupon  combination  auto  fire 
truck  bonds,  dated  Sept.  1  1919 — V.  109,  p.  509 — were  awarded  to  the 
Davies-Bertram  Co.  of  Cincinnati  at.  101.51 

BOND  SALE. — On  Sept.  2,  it  is  stated,  the  2  issues  of  5H%  2-11-year 
serial  street  impt.  bonds  aggregating  $200,000 — T.  109,  p.  805 — were 
awarded  to  E.  H.  Rollins  &  Sons  of  Chicago  at  101.97.     Date  Sept.  1  1919 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BONDS  VOTED.— At  a 
recent  election  an  issue  of  $1,600,000  highway  bonds  was  voted  by  a  ma- 
jority of  6  to  1. 

YONKERS,  Westchester  County,  N.  Y.—BOND  SALE.— On  Sept.  4 

the  following  5%  registered  bonds,  aggregating  $1 ,097,500  (V.  109,  p.  909) , 

were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  103.637  and  int.: 

$430,000  school    bonds.     Date    Sept.    1    1919.     Due    $21,500    yearly   on 

Sept.  1  from  1920  to  1939,  inclusive. 

430,500  local  improvement  bonds.     Date  Sept.   1    1919.     Due  $28,700 

yearly  on  Sept.  1  from  1920  to  1934,  inclusive. 
225,000  tax  deficiency  bonds.     Date  April  1  1919.     Due  $22,500  yearly 
on  April  1  from  1920  to  1929,  inclusive.  '< 

12,000  election   equipment   bonds.     Date   April    1    1919.     Due   $1,000 

yearly  on  April  1  from  1920  to  1931,  inclusive. 
Other  bidders,   all  of  New  York,   were: 


Sherwood  &  Merrificld,  Horn- 
blower  &  Weeks,  R.  w.Press- 
prieh  &  Co.,  Eldredge  &  Co., 
and  A.  B.  Leach  &  Co 103.08 


S.  N.  Bond  &  Co 103.253S 

National  City  Co 103.1899 

Harris.  Forbes  .t  Co 1102.359 

Redmond  &  Co J 

YORK,  York  County,  Pa.— BOND  SALE.— The  $150,000  4!*% 
coupon  (with  privilege  of  registration)  general  impt.  bonds  offered  on  Sept. 
2 — V.  109,  p.  805 — were  awarded  on  that  date  to  Brown  Bros.  &  Co.  of 
Philadelphia  at  103.132  and  interest.  Due  on  Sept.  1  as  follows:  $15,000. 
1929;  $30,000,  1934,  1939  and  1944.  and  $45,000.  1948.  Other  bidders 
were:  _  _ 

Graham.  Parsons  &  Co..  | Guaranty      Trust      Co. 

la    $154,549  50       N.  Y $153,700  ;>0 

Calloway,    Fish    &    Co., 

Pitts 152,335  00 

|  York  Nat.   B'k  &   York 

Trust    Co.    York 152,351  00 


Mellon  Nat.  Bank.  Pitts.  154.210  00 

Frazier  &  Co.   &  Biddle 

&   Co.,   Phila 154.144  50 

West  &  Co.,  Phila 

&    Lyon    Singer    &    Co.,  I  Harris,     Forbes  &  Co.. - 

Pitts 154,018  50 1  Brown,     Stokes    &    Co., 

A.     B.     Leach     &     Co.,  |     Phila Io0,196  67 

Phila 153.858  001 


151,201  50 


CANADA,   its  Provinces  and  Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURES  A  WARDED 

IN  PART. — Of  the  nine  issues  of  6H%   school  debentures,   aggregating 

,800,  offered  on  Aug.  28  (V.  109,  p.  704),  four  blocks,  amounting  to 

$11,700,  were  awarded  as  follows:  -.-»»,      «^r,o 

Ulock  1  -S3. (UK)  Lie:  1  S.  D.  No.  3607  and  $2,000  Pearson  S.  D.  No.  S698 

debentures  to  the  Canada  Landed  &  National  Investment  Co.  at  lOO.ol. 

Block  4— $3,500  White  Mud  S.  D.  No.  293  debentures  to  Canada  Landed 

&  National  lm estment  Co.  at  100.78.  ...    „ 

Block  7— $1,800  Central  Valley  S.  D.  No.  721  debentures  to  W.  Ross  Alger 

&  Co.  at  100.15.  ..      „         . 

Block  8 — $1,400   Kensington   S.   D.  No.   644  debentures  to  the  Canada 
Landed  &  National  Investment  Co.  at  100.50.      „,,,_.      „  . '."* 

There  were  no  bids  for  Blocks  No.  2.  6  and  9.  Block  No.  3  was  with- 
drawn from  the  offering.  The  bid  of  95  of  the  Western  '1  rust  Co.  lor  block 
No.  5  was  rejected  as  too  low.     Other  bidders  for  Blocks  Nos.  1.  4,  7  and 

8  Were:                                                  Block        Block  Block  Block        Block 

Name  of  Party  Tendering—         No.  1.     No.  3  No.4.  No.  7.     M>.  8. 

W.  Ross  Alger  &  Co 100.10     100.12  100.15  100.15     100.15 

Canada  Landed   &   National   In-                   „- „„  ,nn  ~o  ,„„  -,, 

vestment  Co..  Ltd.. 100.51     100.80  100.78    -     100.50 

Western  Trust  Co 196.0S1100.00  100.00 


Sbpt.  6  1919.] 
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CAPREOL,  Ont.— DEBENTURE  ELECTION.— A  by-law  to  issue 
$2,000  market  building  and  SS.000  f ire  .ball  erection  debentures  will  be 
voted  upon  on  Sept.  20. 

KILBOLOE  STATION,  Ont.— DEBENTURE  OFFERING.— It  is  re- 
norted  that  M  B  Grace.  Clerk,  will  receive  tenders  for  the  $3,000  6% 
15  year  lire  hail  debentures,  which  were  offered  without  success  on  Aug. 
15-^Y    10S.  p.  2562. 

MOOSE  JAW,  Sask.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  issuance  of  $13,000  comfort  station.  $16,000  bridge  and  $40,000 
park   water-svstem  debentures   has   been   authorized. 

AFTER  LONG  DELAY.  CITY  COUNCIL  ACCEPTS  NEW  OFFER.— 
The  City  Council  on  Aug.  23.  rather  than  re-offer  the  $210,000  bH% 
■'0-year  debentures,  mentioned  in  V.  108,  p.  2162,  on  the  present  market, 
agreed  to  accept  the  new  offer  of  Wood,  Gundy  &  Co.  to  take  the  issue  at 
9322  although  it  meant  a  loss  to  the  city.  The  "Financial  Post  states 
that  the  whole  situation  is  set  forth  in  a  communication  from  Wood,  Gundy 
&  Co  to  the  Council  under  date  of  Aug.  21 ,  confirming  a  conference  between 
that  body  and  the  company's  representative  on  Aug.  19: 

The  city  agrees  to  reduce  the  price  to  be  paid  by  us  for  the  $210,000  ol 
electric  light  bonds  to  93-22  and  accrued  interest,  making  the  new  terms  of 
sale  as  follows:  $210,000  City  of  Moose  Jaw  5)4  %  debentures,  dated  June  1 
1919.  due  June  1  1939.  price  93.22  and  accrued  interest. 

In  return  we  agree  to  your  request  to  advance  an  mount  of  $40,000  tor 
purchases  made  by  the  city  under  authority  of  this  debenture  issue  pending 
delivery  to  us  of  the  completed  debentures. 

»  It  is  also  agreed  by  us  that  the  new  price  agreed  upon  shall  be  guaranteed 
finally  by  us  on  the  distinct  understanding  that  the  city  will  do  all  in  its 
power  to  hurry  delivery  of  the  bonds  in  view  of  the  statements  appearing  in 
the  press  to-day  that  there  will  be  no  further  dealing  in  Government  or 
municipal  bonds  after  Sept.  8  next. 

We  very  much  regret  that  it  has  been  necessary  for  us  to  reopen  this 
matter  with  the  city,  but  we  feel  that  we  made  the  vesy  best  adjustments 
possible  having  in  mind  all  the  facts.  As  you  know,  our  purchase  was 
made  on  May  19  and  the  bonds  were  dated  June  1 ,  so  that  we  were  antici- 
pating delivery  in  July.  Shortly  after  making  the  purchase  we  resold  the 
bonds' largely  to  American  investors,  and  as  delivery  was  not  completed  in 
July  these  people  began  to  insist  on  immediate  completion  of  their  respective 
transactions.  While  some  clients  canceled  their  purchases  outright,  we 
were  able  to  induce  the  larger  holders  to  allow  the  business  to  stand,  but  as 
the  market  continued  to  drop,  and  the  price  these  people  had  agreed  to  pay 
for  these  undelivered  bonds  became  more  and  more  reasonable  under 
changing  conditions,  they  became  increasingly  restive. 
i  Finally,  on  communicating  with  the  American  Bank  Note  Co.,  we  were 
assured  that  the  bonds  would  reach  Moose  Jaw  on  Friday,  Aug.  15,  and  by 
much  effort  we  got  out  clients  to  agree  to  accept  delivery  but  not  later  than 
Saturday,  Aug.  23.  _  „    ^  __  _      „ 

*  At  this  point  we  received  a  message  from  you  stating  that  Mayor  Hamil- 
ton had  resigned,  and  suggesting  thatfhe  signature  of  Mr.  Hodge,  the 
Deputy  Mayor,  be  stamped  on  the  coupons,  and  the  bonds  completed  by 
Mr.  Hodge.  In  an  endeavor  to  meet  the  city  in  this  suggestion  we  took 
the  matter  up  with  our  solicitors  and  also  with  the  purchasers  of  the  bonds, 
and  as  a  result  have  advised  you  that  the  bonds  as  printed  now  would  not 
be  acceptable  to  our  purchasers. 


Under  the  circumstances  it  became  necessary  for  the  city  either  to  relieve 
us  of  our  obligation  or  to  make  us  a  sufficient  concession  in  price  to  enable 
us  to  reinstate  our  sales  with  our  clients.  We  feel  that  the  price  of  93.22 
and  interest  agreed  upon  as  one  that  is  fair  from  the  standpoint  of  the 
city  to  realize  anything  like  as  good  a  price  as  this  on  the  market  during 
tho  next  few  months  at  least. 

REGINA,  Sask.— DEBENTURES  PROPOSED.— On  Aug.  19  the  City 
Council  passed  at  its  second  reading  a  by-law  to  issue  $30,000  5H  %  coupon 
9-year  installment  refunding  debentures.     Interest  payable  annually.  

REGINA,  Sask.— DEBENTURE  ELECTION.— On  Sept.  11  the  rate- 
payers, it  is  stated,  will  vote  on  the  question  of  issuing  $14,000  track  cros- 
sing, $40,000  light  and  power  extension,  $2,800  sewer  connection,  and 
$4,200  water  connection  debentures. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED. — The  following,  according  to  the  "Monetary  Times",  is 
list  of  the  authorizations  granted  by  the  Local  Government  Board  from 
July  28  to  Aug.  2  1919: 

*  Kelliher,  $13,500  20-years  not  ex.  8%  annuity.  Amulet,  $3,000  10- 
years  not  ex.  8%  installment.  Rocky  Mound,  $3,500  10-years  not  ex. 
8%  annuity.  *  Northgate,  $1,100  10-years  not  ex.  8%  annuity.  Asquith, 
$800  20-years  not  ex.  8%  annuity. 

DEBENTURE  SALE. — The  following  is  a  list  of  debentures  reported  sold 
from  July  28  to  Aug.  2: 

Kelliher,  $13,500,  Ellerslie,  $10,000,  Scotstown,  $3,565,  Wawota,  $12,- 
000.  Edgeley,  $4,000,  Gagenville,  $2,800;  Great-West  Life  Assurance  Co., 
Winnipeg,  Man.  Webb,  $10,000,  Shellbrook,  $1,060,  Coal  Dale,  $700; 
Harris-Read  and  Co.,  Regina,  Sask.  Lochabar,  $2,250,  Bapaume,  $3,000; 
Waterman-Waterbury  Mfg.  Co.,  Regina,  Sask. 

*  Being  sold  by  Local  Government  Board. 

SOUTH  CYPRESS,  Ont.— DEBENTURE  ELECTION.— At  an  election 
to  be  held  Sept.  12,  it  is  stated,  a  by-law  to  issue  $4,000  skating  rink  de- 
bentures will  be  voted  upon. 

VANKLEEK  HILL,  Ont. — DEBENTURES  NOT  SOLD.— No  sale  was 
made  of  an  issue  of  $20,000  6%  15-year  installment  debentures  offered  on 
Aug.  4.     Date  July  31  1919.     Interest  payable  July  31. 

VERDl/N,  Que.— DEBENTURE  OFFERING.— Lenders  will  be  received 
until  5  p.  m.  Sept.  12  by  Hames  Wishart.  Secretary-Treasurer,  for  $225.- 
000  5M%  coupon  gold  general  impt.  and  deficiency  debenture.  Denom. 
$500.  Date  May  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  N.),  payable 
in  Montreal  or  New  York.  Due  May  1  1939.  Cert,  check  for  1%,  pay- 
able to  rge  "City  of  Verdun,"  required. 

WEST  NISSOURI,  Ont.— DEBENTURES  AUTHORIZED.— The 
Council  on  Aug.  6  passed  a  by-law  to  issue  $22,000  permanent  impt.  de- 
benture, according  to  reports. 

WINDSOR,  Ont.— DEBENTURE  ELECTION.— On  Sept.  20  1919, 
four  by-laws  calling  for  the  expenditure  of  $75,000  for  various  local  im- 
provements, which  were  defeated  recently  by  ratepayers,  will  be  submitted 
for  the  second  time  it  is  stated . 


NEW     L©ANS. 

$353,000.00 
CITY  OF  ANNISTON,  ALA. 

5%   COUPON  BONDS 

Sealed  proposals  addressed,  "Proposals  for 
Bonds"  will  be  received  by  the  undersigned  Mayor 
of  Anniston,  Ala.,  until  12  O'CLOCK  NOON 
OCTOBER  1  1919  for  Refund  5%  Coupon 
Bonds  to  the  amount  of  $353,000  00  twenty  (20) 
year  Bonds.  The  Bonds  to  be  refunded  mature 
December  1  1919.  New  Bonds  will  be  dated 
December  1  1919,  and  issued  in  denominations 
to  suit  the  purchaser,  clear  of  state,  and  all  other 
taxes. I 

"™The"  Mayor    and    City    Council    of   Anniston 
reserves  the  right  to  reject  any  or  all  bids 

A  financial  statement  or  any  other  information 
relating  thereto  can  be  obtained  upon  application 


A   certified   check   on   a  local   bank  here   for 
$5,000  00  must  accompany  each  bid. 

J.  L.  WIKLE,  Mayor. 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE  No,  55  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooms 
14-16  Vesey  Street 

GEO.    B.    EDWARDS 

INVESTMENTS 

32  Broadway,  NEW  YORK.  N.  Y. 

FOR  SALE— Timber,  Coal,  Iron,  Ranch  and 

other  properties. 
Confidential     Negotiations,     Investigations, 

Settlements  and  Purchases  of  Property, 
felted  States.  West  ladies.  Oaaads, 

factors 

JAMES  TALCOTT,  Inc 

Founded  1854 
225  Fourth  Ave.,       NEW  YORK 

Textile   Factors  and 
Commission  Merchants 

Foreign  Accounts  Solicited. 
Cable  A  dress — Quomakel 


NEW  LOANS 


$350,000 


Municipality  of  Mayaguez,  Porto  Rico. 


IMPROVEMENT  BONDS 


Sealed  proposals  will  be  received  by  the  Mayor 
of  the  Municipality  of  Mayaguez,  at  his  office 
in  said  City,  until  2  P.  M.  ON  OCTOBER  24TH, 
1919,  the  reception  of  bids  being  closed  at  that 
time  and  date,  the  same  to  be  opened  one  hour 
later  at  the  Office  of  the  Mayor,  and  considered 
by  the  Board  of  Award  of  the  Municipality, 
consisting  of  the  Mayor,  the  President  of  the 
Municipal  Council  and  the  Municipal  Secretary, 
for  the  purchase  of  $350,000  Improvement  Bonds 
of  said  City,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually,  on 
the  first  days  of  January  and  July.  Said  bonds 
shall  be  dated  January  1st.  1920,  and  shall  be 
payable  28  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  say,  on  January  1st. 
1025.  the  City  of  Mayaguez  will  redeem  by  lot 
from  this  bond  issue ,  bonds  to  an  amount  not  less 
than  thirty-two  thousand  dollars  ($32,000).  or 
thirty-two  bonds  of  one  thousand  dollars  each, 
and  a  sum  not  smaller  than  eight  thousand  dollars 
($8,000)  each  following  year,  thus  redeeming  an 
amount  of  bonds  not  smaller  than  eight  of  one 
thousand  dollars  each. 

Such  of  said  bonds  as  mature  after  January  1 , 
1925.  are  subject  to  redemption  at  the  option  of 
tne  municipality  at  105  per  cent  of  their  respective 
par  value,  on  said  date  or  on  any  interest  payment 
date  thereafter.  In  case  of  such  redemption, 
notice  thereof  stating  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  of  redemption,  shall 
be  published  at  least  once  a  week  during  the  period 
of  sixty  (60)  days  prior  to  the  date  fixed  for  re- 
demption in  one  or  more  newspapers  in  the  City 
of  New  York  or  in  the  City  of  Mayaquez,  P.  R., 
to  be  designated  for  such  purpose  by  the  original 
purchaser  of  the  bonds,  and  upon  giving  a  pre- 
vious notice  of  sixty  days  in  writing  of  such  election 
to  the  bank  or  trust  company  so  designated. 

Said  bonds  will  be  issued  in  coupon  form  of  the 
denomination  of  $1,000  each.  Both,principal  and 
interest  will  be  payable  in  gold  coin  of  the  United 
States  of  America  at  some  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City, 
or  Porto  Rico,  chosen  by  the  buyer,  to  be  desig- 
nated by  the  City  Council  of  Mayaguez,  P.  R., 
and  to  be  approved  by  the  Mayor  and  by  the 
Executive  Council  of  Porto  Rico. 

The  bonds  will  be  delivered  to  such  bank  or 
trust  company,  either  in  Washington,  D.  C.,-or  in 
the  City  of  New  York,  or  in  Porto  Rico,  as  the 
purchaser  may  designate  in  his  bid.  The  pur- 
chaser must  pay  in  addition  to  the  amount  bid 
by  him  accrued  interest  to  the  date  of  delivery 
of  the  bonds. 

The  principal  and  interest  of  said  bonds  as  the 
same  shall  fall  due  shall  be  paid  with  the  proceeds 
of  a  special  tax  of  twenty-five  (25)  hundredths 
of  one  per  cent  of  the  assessed  valuation  of  the 
real  and  personal  property  of  the  municipalitj  of 
Mayaguez,  P.  R.,  levied  by  the  Municipal  Council 
of  said  municipality  by  an  ordinance  adopted  in 
accordance  with  the  provisions  of  Joint  Resolution 
of  the  Legislative  Assembly  of  Porto  Rico,  ap- 
proved December  12,  1918;  and  the  principal  and 
interest  of  this  loan  shall  be  a  first  lien  upon  all 
the  revenues  of  the  City  of  Mayaguez,  P.  R.,  and 
the  Treasurer  of  Porto  Rico  has  been  authorized 
and  directed  to  remit  to  the  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City 
or  Porto  Rico,  as  may  hereafter  be  designated,  in 
the  manner  aforesaid,  the  semi-annual  interest 
as  the  same  falls  due,  as  well  as  the  corresponding 
amounts  for  the  amortization  of  the  bonds  favored 
ia  the  annual  drawing  by  lot. 


In  accordance  with  the  provisions  of  Section  16 
of  the  Act  of  the  Legislative  Assembly  of  Porto 
Rico,  approved  February  19,  1913,  entitled  "An 
Act  to  provide  for  the  contracting  of  indebtedness, 
the  borrowing  of  money  and  the  issuing  of  bonds 
by  municipal  corporations  and  schosl  boards  of 
Porto  Rico,  and  for  other  purposes,"  as  amended 
by  Joint  Resolution  No.  23,  approved  April  13, 

1916,  entitled  "A  Joint  Resolution  to  authorize 
and  regulate  the  issuance  of  bonds  by  the  cities 
of  Porto  Rico,  and  for  other  purposes,"  the  good 
faith  of  The  People  of  Porto  Rico  is  irrevocably 
pledged  for  the  payment  of  interest  and  principal 
of  this  loan  as  they  fall  due  at  the  dates  provided. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  check  for  five  thou- 
sand dollars  ($5,000.00)  upon  some  National 
Bank  in  the  United  States  or  upon  any  one  of  the 
banks  doing  business  in  Porto  Rico,  payable  to  the 
Mayor  of  the  City  of  Mayaguez,  or  by  cash  in  the 
same  amount,  as  a  guarantee  of  good  faith.  If 
the  terms  and  conditions  of  the  proposal  of  the 
successful  bidder  are  not  complied  with,  he  shall 
forfeit  his  deposit  of  Five  Thousand  Dollars 
($5,000.00),  otherwise  the  deposit  shall  be  re- 
turned upon  the  completion  of  the  contract. 
The  checks  of  unsuccessful  bidders  shall  be  imme- 
diately returned  after  the  awarding  of  the  bonds. 
Upon  the  hour  and  date  designated  hereafter  by 
the  Municipal  Council,  the  time  for  receiving 
proposals  shall  expire,  and  the  Board  of  Award 
shall  proceed  to  consider  the  proposals  legally 
presented  and  make  the  necessary  award,  in  that 
instance  or  later  on,  to  the  best  bidder  who  may 
adjust  himself  to  the  terms  and  conditions  speci- 
fied. Any  bidder  may  be  present  at  the  opening 
of  the  proposals  either  in  person  or  by  agent  or 
attorney. 

The  action  of  the  Board  of  Award  must  be  con- 
firmed by  the  Municipal  Council,  at  a  meeting 
called  and  held  for  the  purpose  on  the  same  day 
of  the  meeting,  of  the  Board  of  Award. 

Proposals  must  be  submitted  in  sealed  envelopes 
as  follows:  "Proposals  for  the  purchase  of  bonds 
of  the  City  of  Mayaguez,  P.  R.,"  and  addressed 
to  the  Mayor,  the  Board  of  Award  reserving  the 
right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  for  the  whole  issue 
or  for  a  part  thereof,  but  preference  will  be  given 
to  proposals  for  the  whole  issue,  if  the  same  is 
beneficial  to  the  municipality  of  Mayaguez. 

In  case  of  two  or  more  proposals  are  equally 
beneficial,  verbal  bidding  will  be  carried  on  for 
one-half  hour  after  the  bids  are  opened.  Only 
those  persons  who  have  offered  the  said  best 
bids  may  take  part  in  such  verbal  bidding;  if  they 
are  not  present  in  order  to  do  so,  then  the  award 
will  be  made  to  the  one  of  the  said  highest  bidders 
whose  bid  shows  the  lowest  number  in  order  of 
presentation. 

These  bonds  are  issued  in  accordance  with 
authority   of  the  Act  of  Congress  of  March   2, 

1917,  entitled  "An  Act  to  provide  a  civil  govern- 
ment for  Porto  Rico,  and  for  other  purposes," 
and  of  the  Statutes  of  Porto  Rico  now  in  force 
and  of  an  ordinance  of  the  Municipal  Council  of 
Mayaguez,  P.  R.,  adopted  in  compliance  with  law. 

Dated  at  Mayaguez,  Porto  Rico,  August  16th, 
1919. 

A.  GALANOS, 
[SEAL.  Mayor  of  the  Municipality 

of  Mayaguez. 
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Atlantic  Mutual  Insurance  Company 

.     _  New  York,  January  24th,  1919. 

The  Trustees,  in  conformity  -with  the  Charter  of  the  Company,  suhmtt  the  following  statement  of  its  affairs  on  the 

31sl  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January    1918   to 

the  31st  December,  1918 $6,684,891.55 

Premiums  on  Policies  not  terminated   1st  January,  1918 ; 1,072.550.96 

Total  Premiums S7.757.442.51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918. 86,756,508  18 

Interest  on  the  Investments  of  the  Company  received  during  the  year  8418, 106.66 

Intereston  Deposits  In  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97.634.51  S    635,752.01 

Losses  paid  during  the  year ~        ~       $4T05T>73754 

Less:  Salvages. $239,186.51 

He-insurances. 1.947,733.0882,186,919.59 

81,919,054.05 

Re-Insurance  Premiums  and  Returns  of  Premiums $i  755  937  01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    996,019.98 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  Issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  Unit  of  payment  and  canceled 

A  dividend  of  Forty-five  per  cent.  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which  upon  application, 
certificates  will  be  Issued  on  and  after  Tuesday  the  sixth  of  May  next 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES, 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE. 

JAMBS  BROWN. 

JOHN  CLAFLIN. 

GEORGE  C.  CLARK. 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT, 

CLEVELAND  H.  DODGE. 

CORNELIUS  ELDERT, 

G.  STANTON  FLOYD-JONES, 


PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERT3, 
CHARLES  D.  LEVERICH. 
HENRY.  FORBES  McCREERY 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN. 

SAMUEL  SLOAN. 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET. 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL,  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS.   Vice-President. 
CHARLES  E.  FAY,  24  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


A  SSETS. 
United  States  and  State  of  New  York 

Bonds $  3,463 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks    1 ,385 

Stocks  and  Bonds  of  Railroads 3,069 

Other  Securities. 285 

Special  Deposits  In  Banks  and  Trust 

Companies  .. 1,000 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 

Real   Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of   1887) 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 

Cash  in  Bank  and  in  Office... 1,972 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 4, 


000.00 

500.00 
879.85 
410.00 

000.00 

3,900,000.00 


75 
663 
716 


286 


000.00 
439.52 
783.36 


904.00 
809.61 


765.00 


316.823.491 .34 


LIABILITIES. 
Estimated  Losses    and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates   of   Profits   and    Interest 

Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance     Premiums    on    Termi- 

Claims  not  Settled,"  including ~ "Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums..   

Income  Tax  Withheld  at  the  Source.. 
Certificates  of  Profits  Outstanding 


4.557.029.00 
1.000,934.33 

316,702.75 
129,017.66 
400,000.00 

288,508.92 

139,296.10 

22,592.54 

3,739.93 

6,140.100.00 


Balance .- 3.825,570.11 


$16,823,491.34 


Balance  brought  down $3,825,570.11 

Accrued  Intereston  the  31st  day  of  December,  1918.  amounted  to 95.890.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23,106,40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1918,  amounted  to 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island     • 

in  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Secuilties  exceeds  the 

Company's  valuation  by 2.411.384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be .. $6,881,835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond.*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


Investors'  Book  of  Booklets 

published  monthly,  reviews  latest  literature 
of  investment  houses  without  obligation. 

Bankers  and  Brokers 

desiring  to  have  literature  reviewed  in  the 
Investors'Book  of  Booklets  should  address 

RUDOLPH  GUENTHER— RUSSELL  LAW,  Inc. 

25  Broad  Street,  New  York 
Telephone  3732  Broad 


II       *■■!■ 


Engineers 


STONE  &  WEBSTER 


FINANCE  public  utility    developments. 
BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  Iplants  and 
buildings. 

CONSTRUCT  either  from  their  own  de- 
signs or  from  designs  of  other  [engi- 
neers or    architects. 

REPORT  on  public  utility  {properties, 
proposed  extensions  or  new   projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK        BOSTON         CHICAGO 


THE 

J.  G.  White  Companies 


Engineers 
Financiers 


Contractors 
Operators 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON.  ENG. 

Vide,  Blackwell  &  Buck 
ENGINEERS 

Designs  and  Construction 
Hydroeleotrio    and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisal* 


49  Wall  Street 


New  York 


jVLtninq  engineers 
H.  M.  CHANCE  4,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
Oreoel  Bids  PHILADELPHIA 


accountants 


FEDDE  &  PASLEY 

Ctxtilitk  $nblic  accountants 
55  Liberty  St.,  New  York 


GEORGE  W.  MYER,  JR. 

Certified   Public  Accountant 
2   RECTOR  ST.,   NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 
Telephone  Rector  6441 


IN 


Qtnmt rtW  $ 


finanrial  „i 

nmicb 


Bank  &  Quotation  Section 
Railwav  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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RJBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 8  00 

European  Subscription  (including  postage) 13  60 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  60 

NOTICE. —On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Subscription  includes  following  Supplements— 


Bank  and  quotation  (monthly) 
Railway  Earnings  (monthly) 
State  AND  CiTT  (semi-annually) 


Railway  and  INDUSTRIAL  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/•Two  Months         (8  times) 33  00 

n^,„„m  T>„„i„««, „  f.„j.  )  Three  Months    (13  times) 44  00 

Ordinary  Business  Cards  ■>  slx  Months        (26  times) 75  00 

(.  TwelveMonths  (52  times) 130  00 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic 7396. 

London  Office— Edwards  <&  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
Front,  Pine  and  Depeyster  Sts.,  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treasurer:  Arnold  G.  Dana,  Vice-President  and 
Secretary.    Addresses  of  both,  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  bank  total 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,752,024,807,  against  $6,875,207,220  last  week  and  $6,303,865,115 
the  corresponding  week  last  year.  


Clearings—  Returns  by  Telegraph. 
Week  ending  Sept.  13. 


New  York 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  Francisco. 
Pittsburgh  ... 

Detroit 

Baltimore   .  . 
New  Orleans . . 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days . 
All  cities,  1  day 


1919. 


$3,409,721,037 

519,303,653 

352,169,547 

281,779,834 

240,997,173 

148,362,396 

122,117,841 

122,505,406 

60,662,698 

58,911,979 

54,978,884 


$5,371,510,448 
975,247,618 


$6,346,758,066 
1,405,266,741 


1918. 


$2,705,500,667 

390,000,000 

316,494,630 

229,945,461 

186,147,634 

127,355,662 

66,360,759 

93,617,315 

51,570,773 

49,885,949 

50,231,849 


$4,267,110,672 
830,194,639 


$5,097,305,311 
1,206,560,204 


Per 
Cent. 


+  26.0 
+  33.2 
+  11.3 
+  22  A 
+  29.5 
+  16.5 
+  84.0 
+  30.9 
+  17.6 
+  18.1 
+  9.4 


+  25.9 
+  14.7 


+  24.5 
+  16.5 


Total  all  cities  for  week $7,752,024,807      $6,303,865,115      +23.0 

The  full  details  for  the  week  tovered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 
Detailed  figures  for  the  week  ending  Sept.  6  show 


Clearings  at — 

Week  ending  Sept.  6. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

New  York 

PhUadelphla 

Pittsburgh 

Baltimore 

Buffalo 

$ 

3,826,699,121 

375,760,128 

109,403,909 

75,350,493 

28,719,890 

4,000,000 

13.400,739 

8,966,697 

3,876,719 

3.566,879 

2,302,161 

3,900,000 

2,506,264 

4,013,190 

2,862,687 

1,355.249 

1.857,545 

900.000 

882,817 

715,900 

1,058,781 

2,350,000 

380,975 

S 

3,210,960.481 

363,348,001 

110,867,921 

65,576.546 

21,611,762 

4,164,596 

13.400,164 

6,575.923 

3,478,272 

4,100,000 

2,367,064 

3,060,091 

1,800,000 

2,828,098 

2,747,714 

1,110,223 

1,812,915 

933,033 

721,000 

668,400 

1,513,731 

2,342,446 

279,106 

% 
+  19.2 

+  3.4 

—1.3 
+  14.9 
+  32.9 

— 1.0 

+  0.0 
+  36.4 
+  11.4 
—13.0 

—2.7 
+  27 .4 
+  39.2 
+41.9 

+4.2 
+  22.1 

+  2.5 

—3.5 
+  22.3 

+  7.1 
—29.9 

+  0.3 
+  36.2 

$ 

3,111,000,064 

275,846,197 

60,277,726 

37,266,353 

14,547,080 

4,200,213 

9,819,949 

6,284,059 

3,091,115 

3,893,656 

2,099,777 

2,588,455 

1,864,836 

3,162,275 

2,127,416 

962,626 

1,737,104 

770,000 

700,000 

853,900 

1,030,055 

2,078,791 

378,985 

$ 

2,453,722,352 

209,310,530 

49,212,148 

35,339.445 

13,108.317 

4,132,202 

7,522.766 

5,131,941 

2,719,649 

2,783,201 

1,723,056 

2,147,267 

1,583,677 

2,598,491 

1,553,348 

864,440 

1,090,009 

700,000 

558,642 

698,900 

1,073,727 

1,666,668 

383,549 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Trenton  

York 

Erie 

Greensburg 

Altoona 

Bingham  t  on 

Chester 

Total  Middle.. 
Boston 

4,474,830,144 

267,506,783 

8.907,400 

7,360,248 

5,017,443 

2,121,000 

3,566,954 

3,176,068 

1,618,937 

1,630,187 

662,248 

821,953 

664,176 

3,826,267,487 

244,152,983 
8,936,800 
6.726,694 
4,661,819 
2,100,000 
3,209,227 
2,825,902 
1,580,333 
1,248.566 
652,408 
1,015,252 
680,528 

+  16.9 

+9.6 

—0.3 

+9.4 

+  7.6 

+  1.0 

+  11.1 

+  12.4 

+2.4 

+  30.6 

+  15.0 

—19.1 

—2.4 

3,546,580,632 

188,666,759 

7,792,700 

6,056,452 

4,407,589 

2,200,000 

3,072,627 

2,775,686 

1,178,098 

1,174,494 

594,584 

961,898 

750,381 

2,799,624,325 

147,700,040 

6,409,100 

6,145,428 

3,530,694 

2,143,272 

2,900,013 

3,121,341 

1,151,386 

967,288 

748,062 

747,684 

550,000 

Hartford 

New  Haven 

Portland 

Springfield 

Fall  River. 

New  Bedford 

Holyoke.-A. 

Lowell 

Bangor 

Tot.  NewEng. 

303,053,397 

277,790,512 

+9.1 

219,631,268 

176,114,308 

Clearings  at — 

Week  ending  Sept.  6. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Chicago 

Cincinnati 

Cleveland 

Detroit,. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

$ 

521,719,328 

53,887,648 

95,134,872 

74,068,348 

25,817,272 

15,690,000 

12.531,500 

11,667,961 

4,459,807 

5,419,771 

4,400,000 

4,243,600 

2,634,034 

6,474,000 

1,526,438 

2,120.000 

1,500,000 

1,140,000 

4,604.340 

1,852.137 

4,500,000 

1,863,154 

1,642,873 

1.461,663 

1,252,304 

600.000 

1,195,165 

1,362,000 

775,170 

500,000 

420,000 

100,000 

$ 

438,997,555 

53,380,765 

76,567,183 

54,885,289 

23,376,356 

13,491,000 

10,190,500 

8,240,914 

4,136,875 

4,843,549 

4,273,580 

4,304,198 

2,237,962 

3.438,000 

1,070,355 

1,715,697 

1,000,376 

1,000.000 

2.686,362 

1,293,493 

3,042,166 

1,353,914 

1,169,186 

1,043,513 

1,149,472 

525,000 

1,188,296 

775.760 

702,806 

593.534 

300.000 

90.000 

% 
+  18.9 

+  1.0 
+  24.2 
+  35.0 
+  10.4 
+  16.3 
+  23.0 
+41.6 

+  7.8 
+  11.9 

+  3.0 

—1.4 
+  17.7 
+88.3 
+42.6 
+  23.0 
+  49.9 
+  14.0 
+  71.3 
+  43.2 
+  47.9 
+  37.7 
+  40.5 
+  40.1 

+  9.0 
+  13.3 

+  0.6 
+  75.6 
+  10.3 
—15.7 
+  40.0 
+  11.1 

$ 

407,022,193 

37,257,868 

63,383,671 

40,967,600 

21,116,773 

11,985,000 

10,102,800 

8,123,538 

4,378,953 

3,833,992 

2,551.458 

2,382,483 

2,110,473 

6,140.000 

1,121,183 

1,534,620 

907,987 

1,017,198 

3,314,443 

1,357,953 

4,493,740 

1,130,686 

1,117.812 

1,105,088 

783,050 

575,000 

750,000 

1,120,795 

517.067 

596,178 

391,492 

72,175 

$       SW 

344,010,366 

29,920,400 

43,050,734 

39,967,426 

17,692,233 

12,231,000 

7,647,900 

7,757,208 

Peoria 

4,000,000 

Grand  Rapids 

Dayton 

3,713,733 
2,906,258 

Evansvllle 

Springfield,  111... 
Akron 

1,904.630 
1.500,000 
3,700,000 

Fort  Wayne 

Rockford 

Lexington 

South  Bend 

Youngstown 

Bloomlngton 

Canton 

1,542,571 

1,123,483 
528,375 
836,969 

2,430,941 
986,235 

2,275,903 

Quincy 

916,818 

Springfield,  O... 

Decatur 

Mansfield 

Danville 

Lima 

1,191,894 
685,326 
657,831 
578,366 
685,000 

Jacksonville,  III.. 
Ann  Arbor 

962,016 
482.786 
482,601 
195,077 
50,943 

Tot  .Mid  .West. 

San  Francisco 

Los  Angeles 

Seattle 

866,563,385 

131,011,471 

43,275,000 

37,484,252 

32,135,942 

10,992,382 

14,637,783 

4,358,688 

7,920,712 

3,867,701 

1,975,453 

3,158,033 

2,389,415 

1,932,710 

1,195,338 

1,902,735 

823,937 

1,679,309 

300,740,861 

223,732,158 

45,646,362 

61,468,993 

17,577,639 

20,768,042 

13,686,075 

11,934.178 

[9.900,000 

6,809,482 

15,349,441 

5,650,143 

3,230,435 

2.399,508 

2,976,674 

984,917 

600,526 

1,008,202 

1,500.000 

2,043,304 

1,880,426 

916,397 

1,248,974 

722,766,596 

104,839,554 

26,063,000 

36,027,175 

26,088,126 

7,573,816 

11.506,417 

4,642,144 

6,464,829 

3,513,245 

1,878,272 

2.897,259 

1,759,763 

1,192,232 

740,296 

700,000 

559,915 

946,007 

+  19.9 

+  25.0 
+  66.4 

+  4.0 
+  23.2 
+45.1 
+  27.2 

—6.1 
+  22.5 
+  10.1 

+  5.2 

+  9.0 
+  35.8 
+  62.1 
+  61.5 
+  171.8 
+  47.2 
+  77.5 

643,263,269 

85,051,482 

22,623,000 

19,521,402 

13,000,000 

4,900,000 

10,616,799 

3,321,899 

4,594,970 

3,162,625 

1,833,440 

1,529,161 

1,623,500 

1,185,346 

943,329 

777,499 

500.000 

716,923 

536,615,023 

52,499,383 
18,279,165 
14,404,908 

Spokane 

Salt  Lake  City... 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Fresno 

11.344,456 
4,022,274 
8,794,223 
1,805,182 
3,422,804 
2,772,062 
1,961,646 
1,207.099 

Stockton  

San  Jose 

Pasadena  

Reno 

1,404,595 
693,879 
837,371 
576,231 
421,764 

466.811 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

237,392,050 

190,232,047 

41,485.935 

55,076,705 

13.139,801 

22,932,389 

14,585,085 

9,429,736 

8,346,621 

4,897,047 

8,499,318 

4,435.470 

2,707,425 

1,919,786 

1,361,189 

751,277 

624,438 

743,034 

1,258,185 

1,893,716 

1,756,329 

661,667 

1,077,628 

+  26.7 

+  12.4 
+  10.0 
+  11.6 
+  33.8 
—9.7 
—6.2 
+  26.6 
+  18.6 
+  39.0 
+  80.6 
+  27.4 
+  19.3 
+25.0 
+  118.7 
+31.1 
—3.8 
+35.7 
+  19.2 
+  7.9 
+7.1 
+  38.5 
+  15.9 

175,901,375 

130,100,508 

31,396,526 

30,991,713 

13,876,154 

17,059,887 

11,035,900 

7,749,547 

5,884,503 

5,076,122 

5,803,617 

3,560,771 

2,547,696 

2,204,232 

1.524,555 

836,739 

519,983 

462,198 

1,984,034 

1,584,006 

1,142,559 

448,263 

1,069,977 

124,913,753 

91,014.357 
26,395,045 
22,830,101 

St.  Paul 

Denver 

12,833,280 
11,581,250 

Des  Moines 

Sioux  City » 

Duluth 

8,464,769 
6,171,530 
3,905,931 
6,216,121 

Wichita 

5,471,543 
2,403,667 

1,772,912 

Cedar  Rapids... 
Fargo  

1,617,264 
1,461,024 

Colorado  Springs 

953,271 

478,489 

Fremont 

502,436 
1.676,604 
1,484,374 

Aberdeen 

Hastings 

Billings 

.  759,327 
437,251 
658,989 

Tot.  Oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Fort  Worth 

451,311,866 

136,239,088 

44,837,735 

13,548,267 

17,726,118 

7,945,482 

50,730,971 

13,250,691 

6,856,045 

47,664,123 

12,714,025 

15,142,025 

7,733,877 

12,066,963 

4,021,660 

3,200,000 

7,051,159 

4,839,764 

2,550,000 

7,101,349 

1,942,698 

11,738,062 

7,520,847 

1,431,507 

309,999 

593,804 

8,405,189 

2,674,936 

25,776,018 

3,095,165 

387,814,728 

128,963,897 

45,362,976 

19,079,000 

18,943,927 

6,928,994 

42.106,429 

11,611,497 

9,248.482 

37,856,064 

13,291,430 

9,488,956 

6,651,177 

5,642.356 

3,946,106 

2,968,304 

5,110,059 

3,921,503 

2,300,000 

4.596,393 

1,555,041 

8,132,236 

2.000,000 

3,411,551 

329,022 

794,010 

6.254,491 

1,920,270 

21,000,000 

2,577,820 

+  16.4 

+5.6 

—1.2 
—29.0 

—6.4 
+  15.0 
+  20.5 
+  14.1 
—25.9 
+  25.9 

— 4.3 

+  59.7 

+  16.3 

+  114.0 

+  1.9 

+7.8 
+  38.0 
+  23.4 
+  10.9 
+  54.5 
+  24.9 
+  44.3 
+  275.0 
—58.0 

—5.8 
—25.2 
+  34.4 
+  39.3 
+  22.7 
+20.1 

276,859,490 

107,982,392 

27,886,387 

15,266.469 

13.599,099 

4,900,000 

24,897,893 

9,525,979 

9,622,845 

25,459,309 

8,834,331 

8,138,832 

5,063,122 

3.206.034 

2,764,577 

2,328,686 

3,316,353 

3,072,125 

2,080,419 

3,120,388 

1,000.000 

6,925.169 

1,522,273 

3,500.000 

247,149 

435,174 

5.197,489 

1.340.466 

12.376,776 

1,200.000 

206,979,535 

83,112,712 

22,364,139 

14,548,087 

11,410,442 

5,107,743 

16.122,152 

7,743,597 

9,456,893 

17,261,048 

6,399,059 
6,331,511 
3,790,751 

Birmingham 

Augusta 

Chattanooga 

Charleston 

Little  Rock 

Mobile 

2,099,165 
2,876,214 
1,845,942 
2,398,373 
2,306,826 
2,016,741 
2,628,283 
1,151,126 

4,168,247 
5,322.199 

2,800.000 

Vicksburg 

Tulsa    

269.835 

478,788 

2,751,836 

Dallas.,  i 

Shreveport 

1,004,680 
10.779,727 

Total  Southern 

478,7.07,567 

425,991,991 

+  12.4 

314,813,736 

247,536,116 

Total  all 

6,875,207,220 

5,878,023,364 

+  17.0 

5,177,049,770 

4,091,803.064 

Outside  N.Y.. 

3,048,508,099 

2,667,062,883 

+  14.3 

2,066,049,706 

1.638.070, 70S 
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THE  FINANCIAL  SITUATION. 

Labor  troubles  continue  to  spread  and  are  rapidly 
assuming  an  acute  form.  After  the  issue  of  the 
President's  statement  from  the  White  House  on 
Aug.  25  urging  that  "all  wage  earners  of  every  kind 
postpone  questions  of  this  sort  [that  is  demands 
for  wage  increases]  till  normal  conditions  come 
again  and  we  have  the  opportunity  for  certain  cal- 
culation as  to  the  relation  between  wages  and  the 
cost  of  living"  it  seemed  for  a  time  as  if  labor  leaders 
and  the  rank  and  file  of  wage  earners  would  prove 
responsive  to  the  President's  wishes  and  that  strikes 
and  demands  for  wage  increases  would  be  held  in  obey- 
ance  at  least  for  a  few  months.  But  this  week's  de- 
velopments have  made  it  plain  that  labor  having 
found  it  so  easy  to  gain  advantage  for  itself  during 
the  last  two  years  in  the  shape  of  higher  pay  and 
shorter  hours  it  is  determined  to  proceed  along  the 
same  course  and  to  demand  further  increases  in  wages, 
only  on  a  greatly  enlarged  scale,  as  likewise  further 
reductions  in  working  hours.  Labor  sees  or  rather 
thinks  it  sees  opportunity  by  coercive  measures  to 
extort  additional  concessions  for  itself  and  hence 
is  determined  not  to  let  anything  swerve  it  from  its 
path.  The  evidence  on  that  point  has  been  cumu- 
lating in  every  quarter. 

On  Wednesday  announcement  came  that  the  con- 
templated strike  against  the  United  States  Steel 
Corporation  had  been  definitely  decided  upon,  the 
strike  to  be  inaugurated  on  Sept.  22.  This  decision, 
it  was  stated,  had  been  reached  at  a  meeting  of 
twenty-four  Presidents  of  steel  workers'  unions  and 
the  further  announcement  was  made  that  nothing 
now  could  avert  the  strike  except  compromise  on 
the  part  of  the  Steel  Corporation.  On  Tuesday 
practically  the  entire  police  force  of  Boston  went  on 
strike,  and  since  then  the  city  has  been  the  scene  of 
grave  disorders.  Last  Sunday  there  was  a  meeting 
of  the  workers  in  the  printing  and  allied  trades  cover- 
ing the  metropolitan  district  for  the  purpose  of  decid- 
ing the  course  to  be  pursued  with  reference  to  the 
new  wage  proposals  in  these  trades.  The  request  of 
the  workers  is  for  an  increase  of  no  less  than  $14  a 
week  in  the  case  of  every  branch  and  subdivision  of 
these  trades,  and  this  is  coupled  with  an  imperative 
demand  for  a  reduction  in  the  number  of  hours  per 
week  from  48  to  44.  The  typographical  union — 
Big  6 — usually  acts  independently  in  such  matters, 
but  on  this  occasion  it  is  acting  in  conjunction  with 
the  pressmen,  the  feeders  and  various  other  classes 
of  employees,  patterning  its  action  on  that  of  the 
railroad  workers,  the  steel  workers  and  other  classes 
of  employees  so  as  to  make  the  movement  the  more 
formidable  and  thereby  compelling  the  employing 
printers  to  yield.  If  no  agreement  is  reached,  the 
whole  body  of  employees  will  quit  their  jobs  on 
Oct.  1,  stopping  the  publication  of  nearly  all  the 
weekly  newspapers  and  monthly  magazines.  As  a 
precautionary  measure,  work  on  the  monthly  maga- 
zines, all  of  which  go  to  press  long  in  advance  of  the 
date  of  publication,  is  being  rushed  so  as  to  be  pre- 
pared for  the  eventuality  of  a  strike. 

As  illustrating  the  radical  nature  of  the  demands 
the  case  of  the  compositors  may  be  taken.  During 
the  last  two  years  the  ordinary  compositor  has  had 
his  wages  increased  from  $24  a  week  to  $36 — that  is, 
his  pay  has  been  raised  from  $4  a  day  to  $6,  or  50%. 
Now  it  is  proposed  to  add  $14  more  per  week,  giving 
him  $50,  and  at  the  same  time  to  limit  his  work  to 


only  5J^  days  instead  of  six  days  of  eight  hours  each. 
The  further  wage  demands  are  no  longer  put  solely 
on  the  ground  of  higher  living  expenses,  though  this 
is  advanced  in  partial  justification.  The  theory 
seems  to  be  that  enormous  wage  increases  are  being 
obtained  in  other  pursuits,  why  then  should  not  the 
printers  share  in  the  upward  movement,  and  be 
placed  on  an  equality  with  their  fellow  workers.  On 
conference  with  the  employing  printers  probably  not 
the  whole  of  the  $14  a  week  increase  (which  was  pur- 
posely made  large  so  as  to  allow  an  ample  margin 
for  scaling  down)  will  be  insisted  on  and  by  graciously 
waiving  a  small  part  of  it  these  workers  will  be  show- 
ing their  magnanimous  and  conciliatory  spirit.  The 
shorter  hours  are  to  be  insisted  upon,  and  when  a 
final  settlement  is  reached  it  will  probably  be  found 
that  the  new  wage  basis,  even  after  the  demands  of 
the  men  have  been  scaled  down,  will  show  an  advance 
of  100%  or  more  since  the  outbreak  of  the  war. 

The  coal  miners  on  their  part  have  been  gathering 
in  annual  convention  this  week  and  are  promulgating 
their  own  demands,  failing  to  obtain  which,  coal 
mining  is  to  be  suspended  throughout  the  length 
and  breadth  of  the  land.  Press  dispatches  on  Tues- 
day stated  that  about  2,000  delegates  from  the 
collieries  of  the  United  States  and  Canada  were  in 
session  at  Cleveland  at  the  International  Convention 
of  the  United  Mine  Workers  of  America,  this  being 
the  25th  consecutive  gathering  of  that  organization. 
William  Green,  International  Secretary-Treasurer 
of  the  organization,  stated  that  the  new  wage  demand 
would  cover  a  six  hour  day  instead  of  the  8  hour  day; 
a  five-day  week  instead  of  six,  and  at  the  same  time 
an  increase  in  wages  of  from  25  to  40%.  The  first 
two  of  these  propositions  the  convention  has  already 
approved.  The  precise  extent  of  the  further  wage 
increase  remains  to  be  fixed.  Even  now  many  of 
the  miners  are  said  to  be  making  $15  a  day. 

The  miners,  like  the  railway  employees,  are  trying 
to  fool  the  public  with  talk  of  how  loyally  they  sup- 
ported the  Government  during  the  war,  adducing 
that  as  a  reason  why  they  should  have  extra  liberal 
treatment  now.  They  say  they  are  working  under  a 
contract  made  in  Washington  in  November,  1917, 
and  they  try  to  create  the  impression  that  the  Wash- 
ington authorities  drove  an  awfully  hard  bargain  with 
them  on  that  occasion.  The  fact  is  the  bituminous 
miners  got  two  big  advances  in  wages  in  1917  (it  is 
the  bituminous  miners  to  which  we  are  referring) 
though  they  were  working  under  a  contract  which 
still  had  a  long  time  to  run.  It  was  supposed,  too, 
that  these  advances  would  be  provisional  only,  for  the 
period  of  the  war,  to  be  followed  with  the  coming  of 
peace  by  a  return  to  the  old  and  lower  wage  scale 
again,  instead  of  a  still  higher  wage  basis  as  now  pro- 
posed. In  the  anthracite  regions  still  another  increase 
in  wages — to  adjust  them  to  the  basis  prevailing  in 
the  bituminous  field — was  granted  in  1918,  making 
three  tremendous  increases  after  the  entry  of  the 
United  States  into  the  war.  But  the  anthracite 
miners  are  making  the  same  demands  as  the  soft  coal 
miners,  namely  they  want  a  six-hour  day  and  a  five- 
day  week,  with  a  further  increase  in  wages  of  not  less 
than  60%.  They,  too,  talk  of  the  propriety  with 
which  they  conducted  themselves  during  the  war — 
under  what  great  restraint  they  operated  so  that  no 
undue  burden  should  fall  upon  the  poor  consumer. 
The  householder  who  is  now  paying  $12  a  ton  for  his 
coal  as  against  $7  or  $8  before  the  war  will  know 
how  to  appraise  the  claim  of  consideration  for  the 
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public  welfare.  If  the  demands  now  made  are  granted 
it  will  not  be  long  before  the  suffering  house- 
holder will  be  called  upon  to  pay  $20  a  ton  or  may- 
be $25. 

What  action  the  anthracite  miners  contemplate, 
should  their  further  demands  be  turned  down,  has 
not  yet  been  definitely  declared — though  an  un- 
authorized strike  at  the  mines  of  the  Delaware  & 
Hudson  and  the  Lackawanna  Cos.  has  broken  out 
the  present  week,  involving  altogether  48,000  men — 
but  the  bituminous  miners  in  convention  at  Cleve- 
land make  no  concealment  of  what  action  they  will 
take  should  the  operators  resist  the  movement  to 
enforce  a  6-hour  day,  a  5-day  week  and  25%  to  40% 
increase  in  wages.  We  are  often  told  that  union 
leaders  are  more  conservative  than  the  rank  and  file 
of  union  membership.  But  in  the  case  of  these 
bituminous  miners  it  is  clear  that  the  executive 
heads  of  the  organization  are  determined  not  to  be 
outdone  by  the  members.  In  his  report  to  the  con- 
vention this  week,  acting  President  John  L.  Lewis 
recommended  that  the  contract  made  in  Washing- 
ton in  November,  1917,  and  which  was  to  last  until 
March  31  1920,  or  "until  the  expiration  of  the  war" 
be  terminated  not  later  than  the  coming  November 
1;  that  in  the  event  of  no  satisfactory  basis  of  agree- 
ment being  reached  by  that  date  there  be  no  sec- 
tional settlements,  by  districts,  but  that  there  be  "a 
complete  cessation  of  mine  operations  throughout  our 
entire  jurisdiction."  Thus  we  have  here  the  prospect 
of  a  general  coal  miners'  strike  in  addition  to  a  strike 
of  the  railway  employees,  for  the  railway  shop  men 
are  again  becoming  restive  and  it  is  by  no  means 
certain  that  they  will  yield  to  the  President's  de- 
sires and  hold  off  from  enforcing  their  demands  until 
it  can  be  seen  whether  the  President's  efforts  to  re- 
duce the  cost  of  living  are  going  to  prove  efficacious. 
They  note  that  every  one  else  is  getting  wage  in- 
creases and  they  cannot  perceive  why  they  should 
be  left  out  in  the  cold. 

It  is  obvious  from  the  foregoing  that  the  labor 
situation  has  reached  a  pass  where  it  presents  some 
very  grave  aspects  and  affords  ground  for  serious 
apprehensions  as  to  the  future.  If  there  were  not 
constant  interference  on  the  part  of  the  Government 
the  trouble  might  be  left  to  work  out  its  own  cure. 
But  labor  has  learned  from  experience  that  Govern- 
ment is  always  on  its  side,  whether  it  be  the  Federal 
Government,  the  State  Government  or  the  local 
government.  The  first  mistake  was  made  when  the 
President  in  1916  in  conjunction  with  Congress 
allowed  the  railway  brotherhoods  to  force  the  enact- 
ment of  the  Adamson  eight-hour  law  on  the  threat 
of  the  brotherhoods  that  they  would  tie  up  the  entire 
railroad  system  of  the  country  if  this  piece  of  legisla- 
tion was  not  enacted.  The  threat  has  been  re- 
peated many  times  since  then  and  has  always  been 
effective. 

The  labor  leaders  in  other  industries  have  been 
quick  to  see  the  advantage  in  this,  and  hence  they, 
too,  keep  running  to  the  Government  and  ask  it  to 
interfere  on  their  behalf.  The  argument  is  always 
the  same ,  namely  the  awful  consequences  that  must 
follow  in  the  event  of  such  a  strike.  The  labor 
leaders  pretend  it  is  impossible  for  them  to  yield, 
since  the  men  are  getting  out  of  hand,  and  will  not 
brook  delay,  so  pressure  is  brought  to  bear  upon  the 
employing  concerns,  and  in  the  end  labor  is  always 
successful  in  obtaining  the  greater  part  of  its  de- 
mands, no  matter  how  unjust  these  may  be. 


But  there  must  now  be  an  end  to  such  proceedings, 
for  it  is  self-evident  that  when  men  in  one  industry 
after  another  ask  for  wage  increases  of  50  to  100% 
and  threaten  as  an  alternative  to  paralyze  the  coun- 
try's industrial  activities,  it  is  out  of  the  question  to 
yield  to  them  any  longer.  The  President,  by  reason 
of  his  uniform  advocacy  of  the  cause  of  labor,  has 
had  great  influence  with  the  wage  earners,  but  the 
experience  of  the  last  few  weeks  goes  to  show  that 
they  will  follow  him  only  so  long  as  he  goes  in  the 
same  direction  with  them — that  is,  gives  them  all 
they  ask  for.  It  must  be  evident  to  him  that  by 
his  course  during  the  whole  of  his  administration  he 
has  unchained  forces  which  he  can  no  longer  control 
and  which  threaten  to  involve  the  whole  country  in 


rum. 


The  time  for  truckling  to  the  labor  cause  has 
passed.  Timidity  and  cowardice  can  no  longer  be 
tolerated.  The  employer  and  the  public,  too,  must 
change  their  attitude.  Instead  of  allowing  them- 
selves to  be  held  in  abject  subjection  to  the  fear  of  a 
strike,  they  must  accept  the  challenge  and  let  the 
strike  come,  preparing  beforehand  in  the  best  way 
possible  for  it.  If  labor  is  bent  on  stopping  all  in- 
dustrial activity  there  is  no  help  for  it  and  we  must 
all  take  the  consequences.  Starvation  will  come  to 
the  wage  earner  as  soon  as  to  the  rest  of  the  public 
and  if  that  will  not  show  him  the  folly  and  futility  of 
his  course  nothing  will. 

With  a  continuance  of  the  old  policy,  new  demands 
by  labor  must  continue  to  follow  in  quick  succession 
since  the  cost  of  living  under  unending  wage  advances 
must  rise  higher  and  still  higher,  and  furnish  a 
basis  for  further  demands  in  a  never  terminating 
series.  In  other  words,  demands  for  new  wage  in- 
creases will  never  cease  until  it  becomes  plain  that 
they  will  be  resisted,  even  if  strikes  and  the  tying  up 
of  industrial  activities  result. 

In  the  case  of  the  Steel  Corporation,  the  argument 
against  yielding  to  the  terrorism  of  a  prospective 
strike  is  all  the  stronger.  Here  no  question  of  wages 
is  involved,  while  the  allegations  of  harsh  or  unfair 
treatment  may  be  dismissed  as  utterly  baseless.  In- 
deed, the  Steel  Corporation  has  a  record  for  consider- 
ate treatment  of  its  employees  which  is  not  surpassed 
by  that  of  any  other  corporation  in  the  land.  In 
numerous  different  ways  special  measures  have  been 
devised  to  promote  the  interest  and  welfare  of  the 
employees.  As  for  wage  advances,  these  have  been 
made  over  and  over  again  during  the  last  two  years, 
and  all  of  them  voluntarily — that  is,  without  prompt- 
ing or.  request  from  the  men  themselves.  As  a  result 
of  these  successive  advances  the  wages  of  the  em- 
ployees have  more  than  doubled.  Figures  in  support 
of  this  statement  can  be  found  in  the  last  annual  re- 
port of  the  company,  published  at  length  by  us  in 
our  issue  of  April  5  1919.  The  table  appears  on  page 
1402  of  that  issue,  and  shows  that  whereas  in  1914  the 
average  annual  earnings  for  an  employee  was  $905, 
and  in  1915  $925,  in  December  1918  this  average  was 
no  less  than  $1,950. 

In  brief,  the  Steel  Corporation  employees  are 
getting  a  thousand  dollars  a  year  more  now  than  they 
did  before  the  war.  Men  who  have  been  accorded 
such  treatment  have  no  occasion  to  strike  and  it  is 
not  to  be  supposed  that  they  want  to  strike.  If, 
nevertheless,  yielding  to  the  influence  of  a  trouble- 
breeding  outside  body  (which  is  seeking  to  persuade 
them  that  it  knows  better  than  they  do  what  is  good 
for  them  and  is  bidding  for  the  privilege  of  being 
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allowed  to  "organize"  them  on  that  idea),  they 
should  succumb  to  the  desire  to  indulge  in  the  strike 
craze,  in  order  to  see  whether  the  Steel  management 
will  not  weakly  surrender  control  into  their  hands — 
the  same  as  has  been  done  in  similar  circumstances 
by  those  directing  other  industrial  concerns  when 
confronted  by  demands  of  their  employees — in  that 
event  the  Steel  Corporation  should  not  fail  to  accept 
the  issue  and  stand  unmoved  in  face  of  the  strike 
threat,  bidding  the  steel  workers  to  do  their  worst. 

Very  likely  the  strike  will  prove  a  fizzle,  as  did  the 
telegraphers'  strike  a  few  weeks  ago,  where  an  outside 
organization  made  similar  boasts  of  being  able  to  tie 
up  the  whole  telegraphic  system  of  the  country,  but 
where  when  the  test  came  it  was  found  the  outside 
body  controlled  only  a  beggarly  few  of  the  employees. 
Even,  however,  if  the  strike  should  become  general 
the  duty  of  the  steel  management  will  be  no  less  plain. 
They  owe  it  to  themselves  and  a  long-suffering  public 
to  maintain  their  stand.  No  doubt  the  President 
will  endeavor  to  get  Judge  Gary  to  recede  from  his 
position  and  enter  into  a  parley  with  these  outsiders. 
That  is  what  the  strike  proponents  are  counting  on. 
They  know  that  their  case  is  lost  except  for  such  inter- 
vention. The  President,  reflecting  his  own  fears,  will 
tell  Mr.  Gary  that  labor  is  in  an  ugly  mood  and  that 
something  must  be  done  to  placate  it.  He  will  stress 
the  public  calamity  that  would  be  involved  in  a  gen- 
eral strike  of  the  steel  workers.  But  even  in  face  of 
pressure  from  such  a  high  source,  the  Steel  Corporation 
cannot  shirk  its  duty.  It  cannot  afford  to  surrender. 
The  world  will  not  come  to  an  end,  even  if  all  the  steel 
employees  in  the  country  leave  their  jobs.  And  if 
the  men  do  go  out,  the  responsibility  will  rest  upon 
them .  They  will  quit  work  without  a  single  grievance . 
The  trumped-up  charges  of  the  American  Federation 
of  Labor,  alleging  oppressive  treatment,  are  meant  to 
deceive  and  are  not  worth  a  moment's  consideration. 

In  these  circumstances  the  Steel  management 
will  be  rendering  a  public  service — aye,  too,  a  service 
to  misguided  employees  everywhere — if  it  accepts 
the  issue,  and  lets  the  strike  come.  If  once  there 
is  defeat  in  such  a  signal  case  as  that  of  the  steel 
workers,  strike  threats,  and  even  actual  strikes,  will 
thereafter  lose  much  of  their  terror.  And  when 
the  strike  weapon  is  no  longer  effective,  it  will  no 
longer  be  employed.  Not  until  that  point  is  reached, 
will  there  be  a  possibility  of  a  return  to  normal  con- 
ditions in  the  labor  world — which  makes  it  evident 
how  important  it  is  that  the  Steel  management  shall 
not  allow  itself  to  be  swerved  from  the  right  path. 


A  slight  increase  in  the  number  of  mercantile 
defaults  in  the  United  States  in  August  1919,  as 
compared  with  the  preceding  month,  and  a  con- 
current very  moderate  augmentation  in  the  volume 
of  liabilities  is  the  result  disclosed  by  the  latest  com- 
mercial failures  statement,  issued  by  Messrs.  R.  G. 
Dun  &  Co.  It  is  to  be  presumed  that  this  arresting 
of  the  downward  progression  in  failures  statistics 
that  had  been  constant  since  the  opening  of  1919, 
constituting  a  series  of  remarkably  favorable  ex- 
hibits, is  simply  the  reflection  in  business  circles 
of  the  disturbing  influences  recently  at  work — high 
cost  of  living  investigations,  traction  strikes  and 
labor  unrest  in  general.  But,  by  and  large,  the 
occurrence  is  not  of  enough  importance  or  signifi- 
cance to  call  for  any  explanation,  especially  as  the 
aggregate  of  insolvencies  for  the  month  is,  with  the 
exception  of  that  for  July,  the  smallest  on  record 


and  only  on  about  half  a  dozen  occasions  have  the 
liabilities  been  as  low  as  those  now  in  evidence. 

The  number  of  mercantile  defaults  for  August 
is  reported  as  only  468  with  the  liabilities  $5,932,393, 
as  against  720  for  $7,984,760  last  year,  1,149  for 
$18,085,287  two  years  ago,  1,394  for  $20,128,709 
in  1916  and  1,272  for  43^  millions  in  1914.  Segre- 
gating the  insolvents  into  classes  the  most  satis- 
factory exhibit  is  in  the  trading  division,  the  aggre- 
gate volume  of  debts  at  $2,077,093,  being  little 
more  than  half  that  of  the  period  in  1918,  and  ac- 
tually the  smallest  in  August  of  any  year  since 
records  were  first  tabulated  in  their  present  form. 
In  manufacturing  lines,  too,  the  showing  is  very 
good,  the  liabilities  at  $3,150,514  being  the  lowest 
for  the  period  since  1906.  Furthermore,  brokerage, 
&c,  defaults  were  not  only  much  fewer,  but  covered 
at  $704,786  the  least  total  of  indebtedness  in  Au- 
gust for  eight  years. 

For  the  eight  months  of  1918,  needless  to  say, 
the  showing  is  very  satisfactory.  The  insolvencies 
total  only  4,383,  against  7,395  last  year,  9,774  in 
1917  and  12,096  in  1916,  with  the  liabilities  respec- 
tively $80,150,289  and  $105,567,894  and  $130,046,- 
987  and  $143,047,368.  Trading  defaults  involved 
but  $24,763,530,  against  $39,741,457  last  year  and 
$49,026,023  and  $68,082,814  the  two  years  imme- 
diately preceding;  manufacturing  indebtedness 
reached  $38,531,841,  against  $42,832,987  and  $53,- 
977,191  and  $53,767,348,  and  liabilities  of  brokers, 
&c,  at  $17,034,918  make  much  the  same  relative 
showing. 

The  Dominion  of  Canada  also  showed  an  increase 
in  the  number  of  business  casualties  in  August,  but 
even  at  that  the  aggregate  was  much  below  the 
average.  In  August  there  were  51  defaults  for 
$816,180,  against  40  for  $517,840  in  1918  and  76 
for  $960,409  in  1917.  For  the  eight  months  ended 
Aug.  31,  however,  the  mercantile  disasters  num- 
bered only  478,  against  595  in  1918  and  765  in  1917. 
But  due  to  a  few  heavy  failures  in  manufacturing 
branches  the  indebtedness  at  $10,441,308  was  some 
$772,633  greater  than  last  year,  though  $1,784,177 
less  than  two  years  ago.  Traders'  debts  summed 
up  $2,812,875,  against  $3,389,497  a  year  ago,  those 
of  manufacturers  $6,855,541,  against  $5,804,819 
and  brokers,  &c,  $771,892,  against  $474,459. 


Judging  from  the  dispatches  received  from  several 
European  centres,  the  Austrian  Cabinet  did  not  take 
very  long  to  consider  the  final  Peace  Treaty  offered 
to  it.  Berne  heard  from  Prague  Saturday  morning 
that  already  it  had  decided  to  recommend  its  accept- 
ance by  the  National  Assembly.  Vienna  reported 
that  Dr.  Karl  Renner,  head  of  the  Austrian  peace 
delegation,  had  made  it  known  in  that  centre  that  he 
was  planning  to  return  to  St.  Germain  the  next  day 
and  would  sign  the  treaty  during  the  week.  An- 
nouncement was  made  in  Paris  at  about  the  same 
time  that  "the  signing  of  the  treaty  has  been  fixed 
for  Wednesday  morning  at  10  o'clock  at  St.  Ger- 
main." Evidently  the  Vienna  papers  did  not  take 
very  kindly  to  the  treaty.  The  "Arbeiter  Zeitung" 
spoke  of  the  terms  as  "bitter,  spiteful  and  unjust," 
and  added  that  "the  Entente  is  using  its  power  in  the 
most  shameful  manner  to  ill-treat  and  outrage  a 
defenseless  people  with  a  peace  based  on  might." 
Editorially  the  "Tageblatt"  said:  "In  vain  do  we 
search  for  a  sign  of  justice,  regard  for  our  utter  in- 
capacity to  fulfill,  or  consideration  for  the  principle 
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self-determination  for  peoples."  A  week  ago  to- 
day the  National  Assembly  of  Austria  voted  by  97 
to  23  to  sign  the  Pence  Treaty.  A  dispatch  from 
Vienna  stated  that  the  German  Nationalists  in  the 
Assembly  voted  against  the  treaty  in  a  body,  "while 
seme  members  of  the  South  Tyrolese  Party  abstained 
from    voting."     The    vote    was    not    taken    until    a 

solution  prepared  by  the  Christian  Socialist  Hauser 
had  been  adopted,  in  which  vigorous  protests  against 
some  of  the  most  important  features  of  the  treaty 
were  voiced.  Peter  Eichoff,  one  of  the  members  of 
the  Austrian  peace  delegation  at  St.  Germain,  sent 
a  letter  to  the  Peace  Conference  authorities  Satur- 
day evening,  giving  notice  of  the  action  that  had  been 
taken  by  the  National  Assembly  earlier  in  the  day, 
and  also  announcing  that  Dr.  Rentier  already  had 
left  Vienna  and  would  be  on  hand  to  sign  the  treaty 
Wednesday  morning.  Preparations  for  that  event 
were  taken  up  at  once  and  it  was  made  known  that 
it  would  be  much  less  formal  and  elaborate  than  the 
signing  of  the  German  treaty  at  Versailles. 

The  signing  took  place  in  the  Stone  Age  Hall, 
and  much  the  same  procedure  was  followed  as  in  the 
presentation  of  the  original  treaty  to  Dr.  Renner 
last  June  in  the  same  place.  The  latter  was  reported 
to  have  displayed  a  cordial  attitude  throughout  the 
proceeding,  in  which  he  alone  represented  his  Gov- 
ernment. Dr.  Renner,  it  was  reported,  bowing 
graciously  to  Chairman  Clemenceau,  followed  him 
"to  the  signing  table  in  the  centre  of  the  room,  where 
he  attched  his  signature  four  times  to  the  Treaty." 
Returning  to  his  seat  he  was  said  to  have  been  much 
at  ease  while  he  waited  for  the  representatives  of  the 
25  other  Powers  to  affix  their  signatures.  The  only 
nations  that  did  not  sign  were  Jugo-Slavia  and 
Rumania.  The  former  was  expected  to  indicate 
its  approval  of  the  Treaty  before  the  end  of  the 
week,  but  it  was  doubted  if  the  latter  nation  would 
do    so    as   soon. 

Word  came  from  Vienna  early  in  the  week  that 
the  Austrian  railway  strike  had  come  to  an  end 
and  that  service  had  been  resumed  on  the  Southern 
and  Eatern  divisions.  Included  in  the  terms  of 
settlement  was  said  to  have  been  an  advance  in 
wages  of  50%  to  meet  the  increased  cost  of  living, 
effective  through  September  and  October. 


Paris  advices  last  Saturday  stated  that  "good  pro- 
gress has  been  made  in  formulating  the  terms  to 
Hungary."  Definite  intimations  were  said  to  have 
come  from  Peace  Conference  circles  that  "if  the  pres- 
ent Heinrich  Government  in  Budapest  is  able  to 
maintain  itself,  it  will  be  satisfactory  to  the  Peace 
Conference  to  negotiate  with  it  in  the  matter  of  the 
Hungarian  treaty."  Evidently  the  Entente  authori- 
ties were  still  apprehensive  as  to  what  Rumania 
would  do  next  in  Hungary.  One  cablegram  stated 
that  "the  thing  now  feared  is  that  Rumania,  having 
removed  vast  stores,  will  withdraw  her  troops  from 
Hungary,  leaving  it  in  danger  of  violent  disorder." 
Paris  understood  that  Sir  George  Clark,  High  Com- 
missioner of  the  Supreme  Council,  would  leave  that 
centre  last  Saturday  for  Budapest  to  present  person- 
ally to  the  Rumanian  Government  the  ultimatum 
"prepared  by  the  Allies  by  Foreign  Secretary  Balfour." 
This  step  on  the  part  of  the  Supreme  Council,  it  was 
believed,  would  result  in  "the  Rumanian  issue  being 
decided  this  week  at  the  latest."  The  position  of  the 
Rumanians  in  Belgium  appeared  to  have  been  still 
further   tomplicated    by  a    communication   sent    by 


J.  J.  Bratiano,  Rumanian  Premier,  to  Nicholas 
Misu,  Rumanian  representative  in  Paris,  in  which 
he  directed  that  the  attention  of  the  Supreme  Council 
be  called  specially  to  "the  dangerous  and  pernicious 
character  of  the  policy  it  had  adopted  toward  Ru- 
mania." The  Premier  was  reported  to  have  con- 
firmed to  some  extent  the  fears  of  the  Supreme  Coun- 
cil that  the  Rumanian  Government  would  withdraw 
its  troops  from  Budapest  and  leave  that  part  of  the 
country  to  probable  chaos.  On  Sunday  the  state- 
ment appeared  in  a  special  Paris  cablegram  that  the 
French  were  opposed  to  the  sending  of  Sir  George 
Clark,  but  that  the  undertaking  had  the  support  of 
the  British  and  American  delegates  to  the  Peace  Con- 
ference. The  belief  was  expressed  that  his  person- 
ality, backed  by  the  Supreme  Council,  would  be 
sufficient  to  sway  the  Rumanians  from  the  aggra- 
vating and  serious  attitude  that  they  had  assumed 
toward  the  leaders  of  the  Peace  Conference.  Paris 
sent  word  on  Monday  that  6,000  Hungarian  freight 
cars,  loaded  with  material  seized  by  the  Rumanians, 
had  crossed  over  the  Tisza  River  and  were  en  route 
to  Rumania.  By  stopping  munitions  from  going 
into  Rumania  the  Supreme  Council  was  said  to  be- 
lieve that  "the  Bucharest  Government  will  be  curbed 
in  its  hostile  tendency  toward  the  Serbs  in  the  Temis- 
var  region  and  that  at  the  same  time  the  Rumanians 
will  be  rendered  less  dangerous  if  the  Bolsheviki 
gain  control  of  the  country."  Vienna  sent  word  to 
Paris  that  a  report  was  in  circulation  in  the  former 
capital  that  Dr.  Stephen  Friedrich,  Premier  of  Hun- 
gary, had  proposed  a  separate  peace  with  Rumania 
and  even  an  eventual  union  of  Hungary  and  Ru- 
mania. 

On  Monday  it  became  known  through  advices  from 
Paris  that  "the  Supreme  Council  had  informed  Ru- 
mania that  she  must  sign  the  Peace  Treaty  with 
Austria  without  reservations  or  abstain  altogether 
from  signing."  At  that  time  it  was  stated  that  "the 
Rumanian  peace  delegation  has  not  yet  reached  a 
decision  in  the  matter."  It  was  understood  that  the 
Rumanians'  objections  to  the  treaty  were  based  on 
"the  clause  guaranteeing  protection  to  minority 
Nationalists  in  the  territories  detached  from  the 
former  Austrian  Empire."  Serbia  objected  to  this 
clause  also.  The  point  was  made  in  a  special  Paris 
dispatch  that  "if  Rumania  stays  out  she  forfeits  her 
share  of  reparation  provided  in  the  Austrian  treaty." 
In  still  other  advices  from  the  French  capital  on 
Tuesday  it  was  claimed  that  "a  commercial  blockade 
of  Rumania  was  virtually  established  to-day  [Mon- 
day] with  full  vigor."  Allied  forces  were  said  to  be 
"policing, the  frontiers  to  prevent  goods  from  enter- 
ing the  country  and  Allied  naval  forces  are  patroling 
the  Bosphorus,  arresting  all  vessels  bound  to  the 
Black  Sea  port  of  Constanza."  Tuesday  afternoon 
it  became  definitely  known  in  Paris  that  the  Ru- 
manian peace  delegation  had  informed  the  Peace 
Conference  authorities  that  it  would  not  sign  the 
Austrian  Peace  Treaty  and  that  it  would  give  its 
reasons  for  this  decision.  It  was  then  considered 
improbable  that  Jugo-Slavia  would  sign  either.  On 
Thursday  the  report  came  from  Paris  that  the  Ru- 
manians' refusal  to  sign  the  Austrian  treaty  was  "a 
part  of  her  policy  of  defiance  of  the  Supreme  Council, 
which  began  with  her  plundering  of  Hungary."  The 
further  suggestion  was  offered  that  Premier  Bratiano, 
"wants  to  be  continued  in  power  and  to  have  his 
Government's  policies  indorsed  by  an  overwhelming 
vote  of  the  people."     On  Thursday  the  announce- 
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ment  was  made  in  a  cablegram  from  St.  Germain 
that  Jugo-Slavia  would  be  given  until  to-day  to  state 
its  intentions  about  signing  the  Austrian  treaty. 

The  Rumanian  situation  was  still  further  compli- 
cated by  the  report  Thursday  evening  that  "the 
Bratiano  Cabinet  in  Rumania  had  fallen."  This 
development  was  said  to  be  believed  in  Vienna  "to 
foreshadow  a  change  in  the  Rumanian  policy  respect- 
ing the  Hungarian  occupation."  It  was  reported  that 
a  new  Cabinet  was  being  formed  by  T.  Jonescu. 
The  Peace  Conference  heard  at  about  the  same  time 
that  the  Serbian  Government  had  fallen  also. 


Another  milepost  was  reached  by  the  Supreme 
Council  a  week  ago  yesterday  afternoon  when  an- 
nouncement was  made  in  Paris  that  it  had  finally 
completed  the  Bulgarian  treaty  and  had  sent  the 
manuscript  to  the  printer.  It  was  stated,  however, 
that  the  troublesome  Thracian  question  had  not 
been  settled,  and  that  it  might  "be  embodied  in  the 
Turkish  treaty."  Announcement  was  made  at 
St.  Germain  on  Wednesday,  following  the  signing 
of  the  Austrian  treaty,  that  the  Peace  Conference 
authorities  expected  to  hand  the  proposed  treaty 
with  Bulgaria  to  her  delegates  yesterday  at  the 
French  Foreign  Office.  It  seems  that  those  who 
direct  the  Peace  Conference  had  planned  no  cere- 
mony in  connection  with  the  presentation.  The 
Bulgarian  delegates,  however,  suggested  that  they 
would  like  to  have  some  sort  of  ceremony,  and  con- 
sequently it  was  decided  to  have  the  presentation 
take  place  in  the  French  Foreign  Office.  Advices 
yesterday  morning  indicated  that  it  would  not 
actually  occur  until  to-day,  while  Paris  sent  word 
last  evening  [that,  because  of  protests  by  the  Greek 
and  Rumanian  delegations,  probably  the  treaty 
would  not^be^handed^to  the  peace  delegation  until 
next  Tuesday.  It  was  expected  that  21  days 
would  be  allotted  for  "observations  on  the  treaty." 
In  some  circles  the  granting  of  a  brief  vacation 
to  Peace' Conference  delegates  and  workers  dur- 
ing that  interval  was  urged.  A  special  cablegram 
from  Paris  yesterday  morning  declared  that,  with 
the  presentation  and  signing  of  the  Bulgarian  treaty 
and  one  with  Hungary  and  the  effecting  of  a  settle- 
ment with  Rumania,  the  work  of  the  Peace  Con- 
ference would  be  practically  completed  and  that  it 
might  remain  in  session  no  more  than  ten  days  before 
taking  final  adjournment. 


In  a  special  cablegram  from  Berlin  to  a  New  York 
newspaper  the  question  was  raised:  "Is  the  German 
Government  proposing  to  come  to  terms  with  the 
Russian  Soviet  Government?"  The  advices  from 
that  centre  from  time  to  time  during  recent  months 
have  indicated  that  that  question  was  lurking  in 
the  minds  of  students  of  German  and  Russian  affairs. 
From  various  messages  received  and  published  in 
the  German  capital  regarding  the  activities  of  the 
Bolsheviki  on  several  fronts,  the  Berlin  dispatch  in 
question  stated  that  "the  general  impression  is  that 
Germany  must  and  shall  withdraw  her  troops  from 
the  Baltic  provinces  and  that  Germany  can  expect 
nothing  from  a  continuance  of  the  state  of  war  be- 
tween herself  and  Russia."  "Vorwaerts,"  now  set 
down  as  a  Government  organ,  in  discussing  the  situ- 
ation, significantly  observed:  "We  have  much  less 
cause  than  the  Poles  to  advance  upon  Moscow. 
Much  more  is  it  time  for  us  to  enter  into  negotiations 
in  order  to  ascertain  how  far  Germany  is  threatened 


by  the  intentions  of  the  Soviet  Government,  and 
there  is  ground  for  belief  that  the  stopping  of  fighting 
would  be  to  the  interests  of  both  Germany  and  Rus- 
sia." Through  still  another  Berlin  cablegram  it 
became  known  that  the  German  Government  had 
sent  a  note  to  the  Peace  Conference  authorities 
expressing  regret  "that  the  evacuation  of  the  Baltic 
provinces,  which  has  been  ordered  by  the  Peace 
Conference,  is  impossible  owing  to  the  insubordina- 
tion of  the  German  troops  still  in  Courland." 


Another  interesting  development  became  known 
here  about  the  same  time  that  the  advices  noted 
above  were  received,  through  a  cablegram  direct 
from  Helsingfors,  which  said  that  "the  Esthonian 
Government  has  opened  negotiations  with  the  Bol- 
sheviki for  peace."  The  terms  proposed  by  the 
latter  were  said  to  provide  for  "the  recognition  of 
Esthonia's  independence  and  the  inviolability  of  the 
ethnographic  boundaries  and  the  return  of  Esthonian 
property  stolen  by  the  Bolshevists,  on  the  condition 
that  Esthonia  will  not  allow  enemies  of  the  Bol- 
shevists, the  British  and  Russians,  to  use  the  country 
as  a  base."  According  to  the  dispatch,  the  Estho- 
nians  at  first  were  disposed  to  reject  the  terms,  but 
were  persuaded  by  a  British  Bolshevist  "to  commence 
serious  negotiations  with  the  Bolsheviki  for  peace." 


For  some  months  the  opinion  has  been  expressed 
in  Great  Britain,  France  and  the  United^States  that 
the  Germans  should  furnish  the  men  to  rebuild  the 
devastated  sections  of  France.  Tuesday  Berlin 
sent  word  that  "Vorwearts"  had  announced  that 
"400,000  German  workmen  had  volunteered  for  the 
work  of  the  restoration  of  Northen  France." 


All  week  there  were  daily  discussions  by  the 
Supreme  Council  on  the  form  of  note  that'should  be 
sent  to  the  Germans  in  reply  to  the  demand  of  the 
Council  that  the  German  Government  change 
Article  61  of  its  new  Constitution  relative  to  the 
admission  of  Austrian  representatives  to^the  Reich- 
stag. At  Tuesday's  session  of  the  Council  it 
was  reported  that  Premier  Clemenceau  presented 
a  note,  which  already  had  received  the  indorse- 
ment of  Marshal  Foch,  stipulating  that',the_German 
reply  was  unsatisfactory,  and  that  if  within^  15  days 
the  Constitution  was  not  changed,  "Allied  troops 
would  begin  marching  further  into  Germany,  oc- 
cupying Frankfort,  Essen  and  other  towns."  As- 
sistant Secretary  of  State  Polk  was  reported  to  have 
refused  to  agree  to  such  a  communication  and  to 
have  demanded  that  he  be  permitted  to  draw  a 
milder  one.  A  report  was  received  from  Berlin 
last  evening  that  "the  National  Assembly  will  meet 
next  week  to  consider  the  revision  of  the  Constitu- 
tion in  accordance  with  the  Allied  demand." 


Evidently  France  has  not  been  accustomed  to  a 
working  day  of  8  hours.  Judging  from  Paris  ad- 
vices about  a  week  ago  her  people  do  not  know 
whether  they  want  a  day  of  that  length  as  "provided 
in  the  international  labor  charter  embodied  in  the 
Treaty  of  Peace."  It  was  even  claimed  that  "a 
considerable  wave  of  apprehension  is  sweeping  over 
France,  lest  full  recognition  of  the  principle  of  8 
hours  may  plunge  the  country  into  a  state^of^eco- 
nomic  lethargy  from  which  it  never  would  recover." 
This  apprehension  was  said  to  have  been  intensified 
by  knowledge  of  the  fact  that  "for  patriotic  reasons, 
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the  Germans  had  consented  to  work  12  hours  a  day." 
This,  it  was  feared,  would  place  France  at  a  distinct 
disadvantage  "in  its  race  for  commercial  supremacy 
on  the  Continent."  The  assetion  was  made  in 
Paris  advices,  however,  that  "the  outcry  against 
the  8-hour  law  comes  chiefly  from  the  small  bour- 
geois and  the  commercial  and  industrial  classes," 
and  that  the  larger  commercial  interests  were  not 
opposed  to  it,  the  latter  pointing  out  that  the  adop- 
tion of  the  8-hour  day  "was  the  prevention  of  two 
serious   and   nation-wide   strikes." 

A  feature  of  the  Lafayette  birthday  celebration  in 
France  was  "the  laying  of  the  cornerstone  of  a  monu- 
ment commemorating  the  landing  on  the  spot  of  the 
first  contingent  of  American  troops  in  1917."  The 
ceremony  took  place  at  Pointe  de  Grave.  Many 
prominent  Frenchmen  and  Americans  were  present 
and  took  part  in  the  exercises.  President  Poincaire 
and  American  Ambassador  Hugh  C.  Wallace  made 
appropriate  addresses.  Among  the  other  Americans 
present  were  Frank  L.  Polk,  Assistant  Secretary  of 
State,  General  Tasker  H.  Bliss  and  Brigadier  General 
W.  G.  Connor,  now  Commander  of  the  American 
forces  in  France.  President  Poincaire  said.  "Do 
not  allow  France  and  America  to  estrange  themselves 
one  from  the  other.  Do  not  draw  apart  the  hands 
which  are  now  joined.  Separated  you  will  be  again 
quickly  exposed  to  the  offensive  return  of  violence. 
Side  by  side  the  people  who  have  won  the  war  will 
be  strong  enough  to  make  such  war  impossible." 
Ambassador  Wallace  in  his  address  declared  that 
"among  the  glories  of  France  none  was  comparable 
with  that  given  her  by  the  battle  of  the  Marne,  which 
saved  the  world." 


The  Paris  "Matin"  has  opened  its  columns  for  a 
symposium  on  the  general  question  of  how  to  reduce 
the  cost  of  living.  Its  readers  are  urged  to  con- 
tribute. Among  the  broad  questions  for  discussion 
that  are  suggested  by  the  paper  are  the  following: 
The  finding  of  a  new  basis  of  co-operation  between 
labor  and  capital;  the  finding  of  a  middle  course  that 
will  benefit  alike  the  public,  capital  and  labor;  the 
finding  of  the  best  way  to  spend  money  to  restore  and 
develop  further  the  industries  of  the  country;  the 
finding  of  a  happy  mean  between  the  importation  of 
food  products  to  reduce  prices  at  home,  and  the 
necessity  of  protecting  French  interests  against  foreign 
capital;  the  finding  of  a  way  to  increase  the  trans- 
portation facilities  of  France  so  that  it  will  not  be 
necessary  to  pay  Great  Britain  so  much  for  overseas 
service,  and  finally,  the  finding  of  a  way  to  reduce 
the  inflated  circulation  of  paper  money,  which  it  is 
believed  "is  at  the  bottom  of  the  depreciation  of  the 
French  currency."  In  a  word,  by  way  of  summary 
and  reiteration,  the  "Matin"  declared  "that  the 
whole  economic  and  financial  policy  of  France  re- 
quires revision." 


Prominent  French  Government  officials  were  de- 
clared in  a  special  Paris  dispatch  on  Wednesday  to 
be  following  President  Wilson's  tour  with  great 
interest,  although  it  was  admitted  that  "foreign 
commentators  do  not  know  enough  of  American 
political  conditions  to  hazard  a  guess  as  to  the  out- 
come." Premier  Clemenceau  was  reported  as  not 
being  inclined  "to  give  any  encouragement  to  those 
in  the  French  Chamber  who  are  advocating  reser- 
vations." Another  high  Government  official  was 
quoted  as  having  expressed  the  opinion  in  reply  to 


a  direct  question  that  reservations  such  as  had  been 
prepared  by  the  members  of  the  American  Senate, 
would  be  regarded  as  equivalent  to  amendments, 
and,  furthermore,  that  those  reservations  would  have 
to  be  accepted  by  all  the  signatories  before  they  would 
be  valid  as  applying  to  American  membership  in 
the  League  of  Nations. 

Paris  had  a  strike  on  Wednesday  of  the  clerks 
under  civil  service.  Announcement  was  made  on 
the  other  hand  of  the  settlement  of  the  theatre  strike. 

The  convention  of  the  Socialist  Party  in  France 
began  its  sessions  Thursday  morning  in  Paris  "to 
choose  candidates  for  the  coming  elections."  It 
was  reported  that  "prospective  candidates  must 
affirm  their  opposition  to  the  ratification  of  the 
treaty  with  Germany  and  their  refusal  to  vote  credits 
to  the  Government,  and  to  pledge  themselves  to 
maintain  an  attitude  of  friendly  neutrality  towards 
the  various  revolutions  which  are  now  in  progress." 


Word  came  from  Rome  yesterday  morning  that  a 
general  election  for  Italy  to  be  held  during  the  second 
week  of  November  "is  considered  practically  certain 
here."  The  people  were  said  to  be  puzzled  as  to  the 
platform  on  which  Premier  Nitti  would  conduct  the 
campaign,  "it  being  remembered  that  his  desire  was 
to  form  a  Cabinet  including  both  Catholics  and  So- 
cialists." It  was  said  to  be  "an  old  idea  of  Nitti 
that  the  difference  between  Catholics  and  Socialists  is 
very  slight."  He  has  introduced  in  the  Chamber  of 
Deputies  a  bill  providing  for  the  assignment  by  King 
Victor  Emanuel  of  all  the  crown  properties  for  the 
benefit  of  the  fighting  men,  and  also  reducing  the 
civil  list  by  $600,000.  This  action  was  taken  follow- 
ing an  announcement  by  the  King  recently  that  he 
would  give  up  the  lands  for  the  benefit  of  the  common 
people  and  returned  soldiers,  and  that  the  buildings 
thereon  would  be  used  as  hospitals. 


On  Monday  afternoon  a  London  cablegram  came 
to  hand  which  said  that  Colonel  E.  M.  House  had 
decided  to  postpone  his  return  to  America  indefinitely 
because  of  the  receipt  of  an  urgent  request  from 
President  Wilson.  Instead  of  coming  home,  it  was 
stated  that  he  would  return  to  Paris,  "where  the 
sittings  of  the  Allied  Mandate  Commission  will  be 
resumed."  It  became  known  here  Thursday  morn- 
ing through  a  special  cablegram  from  Paris  that 
Colonel  House  had  sent  word  to  Frank  L.  Polk, 
Assistant  Secretary  of  State,  that  he  was  "returning 
to  Paris  as  a  member  of  the  American  Peace  Mission." 
Even  Mr.  Polk,  it  was  declared,  did  not  know  how 
long  Colonel  House  would  remain  in  the  French 
capital,  but  the  statement  was  made  emphatically  in 
a  Paris  cablegram  that  the  former  "would  remain  the 
actual,  as  well  as  the  theoretical,  head  of  the  mission 
and  will  continue  to  direct  the  negotiations." 


That  the  campaign  for  economy  that  is  being  waged 
both  by  the  British  Government  and  its  opponents 
is  bearing  fruit  would  seem  to  be  apparent  from  the 
statements  in  London  advices  last  Saturday  that 
already  the  budget  had  been  reduced  to  the  extent 
of  $100,000,000.  It  was  added  that  "before  the 
end  of  the  year  the  reduction  will  be  much  greater." 
Thomas  J.  MacNamara,  Financial  Secretary  of  the 
Admiralty,  was  quoted  as  having  announced  that 
"the  daily  expenditure  of  the  Navy  is  half  what  it 
was  the  day  that  the  armistice  was  signed,"  and  that 
the  personnel  of  the  Navy  has  been  reduced  from 
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400,000  men  to  110,000."  Announcement  was  made 
that  work  had  been  stopped  on  584  naval  craft  since 
tbe  signing  of  the  armistice,  resulting  in  a  large 
saving  of  money  and  men.  Nearly  100  of  the  older 
ships  had  been  sold,  while  1,500  trawlers  "had  been 
restored  to  their  original  uses."  In  a  London  cable- 
gram on  Monday  the  statement  was  made  that  work 
had  been  stopped  "on  the  construction  of  airships 
in  Bedfordshire,  Scotland  and  Yorkshire,  which 
are  worth  anywhere  from  $125,000,000  to  $250,- 
000,000."  This  development  was  brought  forward 
as  further  evidence  of  the  extent  to  which  the  Gov- 
ernment was  going  in  its  campaign  for  economy,  but 
broad-minded  observers  were  disposed  to  believe 
that  the  stopping  of  work  on  the  airplanes  would 
prove  a  poor  form  of  economy,  particularly  as  it  was 
understood  that  "America,  France,  and  even  Ger- 
many, have  their  air  program  in  hand,  and  that 
Germany  already  had  begun  to  run  airships  for 
commercial  purposes."  Tuesday  it  was  reported 
in  a  special  London  dispatch  that  at  a  meeting  held 
the  day  before  of  those  interested  in  the  construction 
of  aircraft,  Major-General  Seeley,  Under-Secretary 
of  the  Air  Ministry,  announced  that  when  the 
political  situation  cleared  somewhat,  perhaps  within 
a  month's  time,  "the  Admiralty  would  be  able  to 
give  a  definite  reply  as  to  the  number  of  airships 
and  aerodromes  it  would  require  in  case  of  an  emer- 
gency." He  further  stated  that  "the  Air  Ministry 
and  Admiralty  would  then  offer  existing  machines 
and  those  in  various  stages  of  construction  to  indi- 
viduals who  would  undertake  the  formation  of  a 
commercial  air  scheme,"  and  added,  furthermore, 
that  "the  Government's  assistance  would  include 
the  use  of  wireless  stations."  The  scheme  was  de- 
clared to  have  received  the  approval  of  leading  air- 
craft interests  who  attended  the  meeting  and  it 
was  accordingly  decided  "to  form  a  committee  of 
leading  financial  representatives  to  discuss  details 
with  Air  Ministry  officials." 


The  statement  was  made  in  a  London  cablegram 
yesterday  morning  that  Lloyd  George  would  deliver 
an  address  in  the  Guildhall  Oct.  1  on  behalf  of  the 
League  of  Nations  Union.  It  was  said  also  that  this 
address  would  mark  the  beginning  of  a  campaign 
"which  is  to  be  carried  on  throughout  the  country 
during  the  autumn,  ending  Nov.  11,  with  demon- 
strations in  every  town  and  city  in  the  United  King- 
dom." It  is  believed  that  the  movement  will  be 
extended  to  other  countries  and  that  Nov.  11  will  be 
designated  as  "League  of  Nations  Day,"  which  is 
also  "Armistice  Day."  Among  those  who  are  ex- 
pected to  take  part  in  the  campaign  in  the  British 
Isles  are  Lord  Robert  Cecil,  Sir  Robert  Ashton  Lister 
and  Sir  William  H.  Seager. 


Arthur  Henderson,  former  Labor  member  of  the 
Lloyd  George  Cabinet,  has  been  elected  a  member 
of  the  House  of  Commons  by  a  vote  of  11,404  to 
10,417,  defeating  F.  M.  B.  Fisher,  Coalition  Unionist 
and  Government  candidate.  Mr.  Henderson  was 
chosen  from  the  Widnes  Division  of  Lancashire. 

The  August  report  of  the  British  Board  of  Trade 
shows  that  the  imports  into  the  United  Kingdam 
during  the  month  were  £38,596,859  larger  and  the 
exports  £31,251,763  larger  than  for  August  1918. 
The  excess  of  imports  over  exports  thus  remains 
heavy — in  fact  £7,345,000  heavier  than  for  August 
of  last  year,  the  figures  for  1919  being  £74,058,000, 


and  for  1918  £66,712,904.  The  following  is  a  sum- 
mary of  the  trade  returns  for  August  of  this  year 
compared  with  the  corresponding  month  of  1918, 
and  also  for  the  eight  months  from  Jan.  1  to  Aug.  31 
compared  with  the  corresponding  period  of  last  year: 

An 

Hrltisli  Foreign  Trade —    1919. 

Imports £148,832.000 

Exports -     74,774.000 


usl- 

Jan.   1  to 

Aug.   31 

1918. 

1919. 

1918. 

£110,2:55,141 

£1,020,149,195 

£871,637,935 

43,522,237 

474,844,257 

333,999.284 

Excess  of  Imports £74,058,000       £66,712.904         £545,304,938     £537,638,651 

•  Announcement  was  made  in  London  on  Tuesday 
that  trading  in  the  funding  loan  and  Victory  bonds 
would  begin  next  Monday.  The  former  will  be 
quoted  ex.  div.,  due  Nov.  1,  while  the  latter. issue 
will  be  "cum.  div.,  due  March  1  at  the  rate  of  £2 
lis  2d.  per  £100  bond."  The  statement  was  made 
in  the  financial  district  of  London  that  up  to  that 
time  brokers  had  not  reported  any  buying  orders  for 
either  issue,  but  it  was  stated  that  there  were  some 
selling  orders  in  the  market.  As  a  consequence  it 
was  expected  that  the  bonds  would  open  next  Mon- 
day below  the  subscription  prices,  which,  for  the 
funding  bonds  was  80  and  for  the  Victory  issue  75. 

British  revenues  for  the  week  ended  Sept.  6  in- 
dicated some  expansion,  though  still  running  below 
the  ordinary  expenses.  Expenditures  were  £39,- 
929,000  (against  £40,777,000  for  the  week  ending 
Aug.  30):  while  the  total  outflow,  including  Treasury 
bills  and  advances  repaid,  and  other  items,  was 
£91,629,000,  which  compares  with  £156,766,000  the 
previous  week.  Receipts  from  all  sources  amounted 
to  £91,563,000,  as  contrasted  with  £156,285,000 
a  week  ago.  Of  this  total,  revenues  contributed 
£23,463,000,  against  £17,086,000,  savings  certifi- 
cates £900,000,  against  £860,000,  and  advances 
£12,000,000,  against  £37,000,000  in  the  week  pre- 
ceding. The  new  funding  loan  brought  in  £3,306,- 
000,  against  £14,000,  and  the  Victory  bonds  £1,- 
009,000,  against  £27,000  last  week.  Sales  of  Treas- 
ury bills  were  smaller  than  those  of  a  week  ago, 
reaching  only  £50,885,000,  .against  £94,632,000. 
The  total  repaid  was  only  £11,401,000,  so  that  the 
volume  of  Treasury  bills  outstanding  was  further 
expanded  and  is  now  £856,961,000,  which  compares 
with  £817,725,000  the  week  previous.  Net  tem- 
porary advances  are  reported  at  £367,077,000,  a 
decline  of  £20,500,000  for  the  week. 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Lon- 
don, Paris,  Berlin,  Vienna  and  Copenhagen;  5j/£% 
in  Switzerland;  6%  in  Sweden,  Norway  and  Petro- 
grad,  and  43^%  in  Holland  and  Spain.  In  London 
the  private  bank  rate  continues  to  be  quoted  at 
3  7-16@3^%  for  sixty  days  and  3  9-16@3^%  for 
ninety  days.  Money  on  call  in  London  is  still  re- 
ported at  33/8%.  No  reports  have  been  received  by 
cable  of  open  market  discount  rates  at  other  centres. 


A  further  small  gain  in  gold  of  £13,000  was  shown 
by  the  Bank  of  England  in  its  weekly  statement, 
although  total  reserves  were  again  decreased,  this 
time  £317,000,  as  a  result  of  a  further  increase  in 
note  circulation  of  £330,000.  The  proportion  of 
reserve  to  liabilities,  however,  owing  to  a  heavy 
contraction  in  deposits,  was  increased  to  22.80%, 
as  against  20.42%  a  week  ago  and  17.20%  last  year. 
Public  deposits  showed  a  falling  off  of  £1,438,000. 
while  other  deposits  declined  no  less  than  £12,950,000, 
and  Government  securities  £15,834,000.  Loans 
(other  securities)  were  augmented  £1,761,000.  Gold 
on  hand   in    the   English    Bank    have 
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reached  a  total  of  £88,265,360,  which  compares  with 
£70,703,391  last  year  and  £54,234,804  in  1917. 
Reserves  agregate  £25,587,000,  as  against  £30,- 
097, 7S6  in  1918  and  £32,150,724  the  year  preceding. 
Loans  now  stand  at  £83,297,000.  This  compares 
with  £98,392,678  and  £92,149,595  one  and  two 
years  ago.  Circulation  has  reached  a  total  of  £81,- 
127,000.  Last  year  it  was  £59,055,605  and  in  1917 
£40,534,0S0.  Clearings  through  the  banks  for  the 
week  amounted  to  £574,140,000,  in  comparison  with 
£357,590,000  last  week  and  £388,441,000  a  year  ago. 
We  append  a  tabular  statement  of  comparisons: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

Sept.  10. 

Sept.  11. 

Sept.  12. 

Sept.  13. 

Sept.  15. 

£ 

£ 

£ 

£ 

£ 

Circulation - 

SI, 127.000 

59,055,605 

40,534, 0S0 

36.121,435 

31,515,345 

Public  deposits 

23,077.000 

36.127.4SS 

42,689,662 

59,146,591 

121,574,686 

Other  deposits 

89.363,000 

138,924,292 

121,345,^1)? 

96,383,386 

90,168,083 

Govern' t  securities- 

21,657.000 

64,643,714 

57,767,320 

42,187,546 

34,418,357 

Other  securities 

83,297.000 

9S, 392, 678 

92,149,595 

94,460,298 

144,954,906 

Reserve  notes  &  coin 

25.5S7.000 

30,097.786 

32,150,724 

37,024,518 

50,672,492 

Coin  and  bullion 

88,265.360 

70.703,391 

54,234,804 

54,695,953 

63,737,837 

Proportion  of  reserve 

to  liabilities 

22.80% 

17.20% 

19.61% 

23.80% 

23.87 

Bank  rate 

■v 

5% 

■V. 

The  Bank  of  France,  in  its  weekly  statement,  shows 
another  gain  in  its  gold  item,  the  amount  being 
313,999  francs.  The  total  gold  holdings,  including 
1,978,278,416  francs  held  abroad,  now  amount  to 
5,572,853,524  francs,  comparing  with  5,436,899,129 
francs  last  year  and  with  5,315,715,136  francs  the 
year  before  (both  these  latter  amounts  including 
2,037,108,484  francs  held  abroad) .  During  the  week 
advances  were  increased  14,144,210  francs,  while 
Treasury  deposits  were  augmented  to  the  extent  of 
20,041,294  francs.  On  the  other  hand,  a  decrease  of 
1,018,000  francs  in  the  silver  item  was  reported,  bills 
discounted  fell  off  169,375,530  francs,  and  general 
deposits  disclose  a  decline  of  84,367,624  francs.  An 
expansion  of  225,493,075  francs  occurred  in  note 
circulation,  bringing  the  total  amount  outstanding  up 
to  35,317,715,015  francs,  comparing  with  29,763,- 
683,425  francs  in  1918  and  with  20,837,170,440  francs 
in  1917.  On  July  30  1914,  just  prior  to  the  outbreak 
of  war,  the  total  outstanding  was  but  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1918  and  1917  are  as  follows: 

BANK   OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  - ■ — ■ Status  as  of 

for  Week.  Sept.  11  1919.     Sept.  12  1918.     Sept.  13  1917. 

Cold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.         313.999     3,594,575,108     3,399,790,644     3,278,606,651 

Abroad Nochange  1,978,278,416     2,037. 10S.484     2,037,108,484 

Total... Inc.         313,999  5,572,853,524  5,436,899,129  5,315,715,136 

Silver Dec.    1,018,000  294,747,000  319,739,820  259,615,935 

Bills  discounted Dec  169,375,530  882,251,657  812,268,998  546,972,782 

Advances Inc.   14,144,210  ?  831,729,895  1,119,342,474 

Note  circulation. ..Inc. 225, 493,075  35,317,715,015  29,763,683,425  20,837,170,440 

Treasury  deposits.. Inc.  20,041,294  39,651.541  345,318,296  14,869,099 

Geneml  deposits. . -Dec.  84,367,624  2,773,087,108  3,089,988,909  2,629,378,050 


The  Imperial  Bank  of  Germany  in  its  statement  as 
of  August  30,  showed  a  reduction  of  1,526,000  marks 
in  total  coin  and  bullion  and  1,324,000  marks  in 
gold.  Treasury  notes  were  augmented  79,795,000 
marks,  while  bills  discounted  registered  another 
huge  increase,  viz.,  2,723,613,000  marks.  Note 
circulation  advanced  238,707,000  marks  and  de- 
posits no  less  than  2,765,683,000  marks.  Invest- 
ments gained  15,611,000  marks.  Among  the  de- 
creases were  754,000  marks  in  notes  of  other  banks, 
6,098,000  marks  in  advances  and  175,053,000  marks 
in  other  liabilities.  Gold  stocks  as  reported  by  the 
German  Bank  have  been  reduced  to  1,103,252,000 
marks.  This  compares  with  last  year's  total  of 
2,348,100,000    and    2,403,000,000    marks    in    1917. 


Note  circulation  totals  28,062,983,000  marks,  as 
against  13,639,100,000  marks  in  1918  and  9,337,- 
100,000  marks  the  year  preceding. 


The  most  notable  feature  of  last  week's  bank  state- 
ment of  New  York  Clearing  House  members,  issued 
on  Saturday,  was  an  increase  in  loans  of  $105,600,000, 
which  brings  the  loan  item  up  to  $5,095,870,000,  or 
the  largest  total  (with  the  exception  of  the  weeks  of 
June  7th  and  14th)  ever  recorded.  This  was  accom- 
panied by  a  substantial  expansion  in  net  demand  de- 
posits, $50,057,000,  and  undoubtedly  reflects  the 
recent  activity  on  the  Stock  Exchange  as  well  as  prep- 
arations for  payment  of  the  third  instament  of  income 
taxes.  Net  demand  deposits  now  stand  at  $4,087,- 
217,000  (Government  deposits  of  $253,840,000  de- 
ducted). The  latter  item  represents  an  increase  of 
nearly  $48,000,000  for  the  week,  while  net  time  de- 
posits expanded  $1,060,000,  to  $218,344,000.  Cash 
in  own  vaults  (members  of  the  Federal  Reserve  Bank) 
gained  $5,393,000,  to  $98,431,000  (not  counted  as 
reserve).  Reserves  in  the  Reserve  Bank  of  member 
banks  were  increased  $5,101,000,  to  $552,339,000, 
and  the  reserve  in  other  depositories  (State  banks  and 
trust  companies),  $677,000,  to  $11,513,000;  although 
reserves  in  own  vaults  (State  banks  and  trust  com- 
panies) were  reduced  $261,000,  to  $10,431,000.  There 
was  an  increase  in  the  aggregate  reserve  of  $5,517,000, 
to  $574,283,000,  which  compares  with  $557,481,000 
in  the  same  week  of  1918.  Surplus,  however,  owing 
to  an  increase  of  $6,527,270  in  reserve  requirements, 
showed  a  loss  of  $1,010,270,  thus  reducing  the  total 
to  $32,026,200,  as  against  $58,715,440  held  a  year 
ago.  The  figures  here  given  for  surplus  are  on  the 
basis  of  13%  legal  reserves  for  member  banks  of  the 
Federal  Reserve  system,  but  do  not  include  cash  in 
vault  held  by  these  banks,  which  on  Saturday  last 
amounted  to  $98,431,000.  The  bank  statement  will 
be  found  in  more  complete  form  on  a  later  page  of  the 
"Chronicle." 


There  were  only  slight  changes  in  the  local  money 
market  throughout  the  week  until  yesterday  when  a 
more  abundant  supply  of  both  call  and  time  funds 
was  reported.  As  was  the  case  several  months  ago, 
both  bankers  and  brokers  stated  that  the  greater  part 
of  the  new  money  that  had  come  into  sight  within 
the  last  day  or  two  was  for  the  account  of  interior 
financial  institutions.  Whereas  it  had  been  expected 
that  they  would  draw  steadily  upon  their  New  York 
correspondents  until  after  the  bulk  of  the  crops  has 
been  moved  it  was  stated  that  money  was  coming 
from  interior  sources  in  larger  volume  than  had  been 
anticipated.  In  explanation  of  this  somewhat  sur- 
prising development  it  was  claimed  that  such  large 
sums  in  the  aggregate  had  been  realized  by  manu- 
facturers and  commercial  interests  throughout  the 
West  that  there  was  more  money  than  is  required  to 
handle  the  crops,  and  that  as  the  prevailing  rate  at 
this  centre  on  both  time  and  call  loans  is  about  6%, 
naturally  the  money  is  seeking  employment  here. 
The  demand  for  money  for  Wall  Street  purposes  has 
not  been  abnormally  large  in  recent  weeks.  While 
the  stock  market  has  been  irregular  there  has  been 
an  increasing  demand  for  bonds  both  on  the  Stock 
Exchange  and  "over  the  counter"  in  financial  in- 
stitutions. The  results  of  the  New  York  City  bond 
sale  were  regarded  as  satisfactory,  in  view  of  existing 
conditions.  The  announcement  of  Secretary  Glass 
regarding:    the    position    of    the    Federal    Treasury 
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naturally  was  received  with  gratification.  Bankers 
here  are  predicting  relatively  easy  monetary  con- 
ditions during  the  coming  week.  The  corporations 
Are  doing  only  such  financing  as  is  necessary  to  meet 
maturing  obligations  and  actual  developments  in 
their  business.  While  various  theories  are  being 
advanced  as  to  how  the  financial  requirements  of 
Europe  can  be  best  taken  care  of,  very  little  of  a 
definite  character  in  that  direction  is  being  done. 


Referring  to  detailed  money  rates,  loans  on  call 
have  covered  a  range  of  5^@7%,  as  against  4^@ 
6%  a  week  ago.  On  Monday  the  high  was  7%, 
and  the  low  and  renewal  rate  5J^%.  Tuesday's 
range  was  5J^@6%  with  renewals  negotiated  at  the 
higher  figure.  Wednesday  being  a  holiday  on  the 
Stock  Exchange  (Pershing  Day)  there  were  no 
official  rates  for  call  money.  On  Thursday  6^% 
was  the  maximum,  the  low  6%  and  this  was  also 
the  ruling  rate.  Friday  there  was  no  range,  6% 
being  the  only  rate  quoted,  and  the  high,  low  and 
ruling  for  the  day.  The  above  figures  apply  to 
mixed  collateral  and  all-industrial  loans  alike,  rates 
having  been  similarly  quoted  the  whole  week.  In 
time  money  the  situation  remains  without  appre- 
ciable alteration.  Trading  was  light,  and  confined 
for  the  most  part  to  the  shorter  periods.  Quota- 
tions continue  at  5%@6%  for  sixty  days  to  six 
months'  funds  on  regular  mixed  collateral  and  6% 
on  all-industrial  money.  A  year  ago  all  maturities 
were  quoted  at  6%. 

Mercantile  paper  was  quiet  and  featureless. 
Offerings  continue  light  and  though  there  was  a 
brisk  inquiry  for  the  best  names,  the  volume  of 
business  transacted  was  small.  Sixty  and  ninety 
days'  endorsed  bills  receivable  have  not  been  changed 
from  5J^@53^%  and  six  months'  names  of  choice 
character,  with  names  less  weW  known  at  5}/£%. 

Banks'  and  bankers'  acceptances  ruled  firm  at 
at  the  levels  previously  current.  Local  and  out  of 
town  bankers  were  in  the  market  as  buyers  and  a 
fair  volume  of  business  was  reported.  Demand 
loans  on  bankers'  acceptances  remain  as  heretofore 
at  4)4%.     Quotations  in  detail  are  as  follows: 


Delivery 
within 
Days.         30  Days. 

Eligible  bills  of  member  banks 4%,@4}£     *X@4'At     4tAt@4  4%  bid 

Eligible  bills  of  non-member  banks 4ya@4%,     4%@4>A     4%@4  4%  bid 

Ineligible  bills 5li@4%     5H<gt4lA      5>A@4}4        6      bid 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days .  Days . 


No  changes  in  rates,  so  far  as  our  knowledge  goes 
have    been    made    the    past    week    by    the    Federal 
Reserve  banks.     Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT    RATES    OF    FEDERAL    RESERVE    BANKS. 


CLA  SSBS 

OP 

DISCOUNTS  AND  LOANS. 


Discounts — 
Within  15  days.  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity.. 
61  to  90  days'  maturity.. 
Agricultural    and    live-stock 
paper.  91  to  l!-0  days  lncl.. 
Secured  by  U.  S.  certificates 
of  indebtedness — 
Witbin  15  days,  including 
member  banks'  collateral 

notes 

Secured  by  Liberty  bonds  and 
Victory  Notes — 
Within  15  days,  including! 
member  banks'  collateral 

notes 

Secured  by  U.  S.  Government 
war  obligations — 

16  to  90  days'  maturity 

Trade  Acceptances — 

15  days  maturity 

1  9  to  90  days'  maturity 
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1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days.  4>i%.  and  within  61  to  90  days,  4M%. 

'Applies  only  to  member  banks'  collateral  notes;  rate  of  4A%  on  customers' 
paper. 

•Rate  of  4\i%  on  member  banks'  collateral  notes. 

Note  1.     Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


A  more  hopeful  feeling  pervaded  dealings  in  the 
sterling  exchange  market  this  week.  In  the  initial 
transactions  good  buying  developed  which,  coupled 
with  higher  cable  quotations  from  London,  brought 
about  a  recovery  of  about  a  cent  on  the  pound.  On 
Wednesday,  following  the  action  of  the  Senate  in 
passing  the  Edge  Bill,  further  improvement  was 
shown  and  demand  bills  moved  up  to  4  16%,  an 
advance  of  2  cents.  Trading  throughout  was  active 
and  the  volume  of  business  transacted  reached  fairly 
large  proportions.  At  the  close  there  was  a  further 
upward  spurt  and  the  quotation  went  as  high  as 

4.17H- 

Undoubtedly  the  unexpectedly  rapid  passage  of 
Senator  Edge's  bill  by  the  Senate  had  much  to  do 
with  the  improvement  shown  in  sterling,  but  whether 
this  latest  development  will  prove  anything  more  than 
a  passing  influence  on  market  rates  it  is  too  soon  to 
predict.  Exchange  experts  and  bankers  in  the  main 
are  practically  unanimous  in  their  approval  of  the 
measure,  the  feeling  apparently  being  that  it  is  an 
important  step  in  .the  right  direction  and  in  fact 
constitutes  the  first  concrete  move  made  by  the 
Washington  authorities  toward  providing  adequate 
financial  support  for  our  foreign  trade.  In  the 
opinion  of  bankers  the  adoption  of  the  Edge  Bill, 
designed  to  enable  the  co-operation  of  banks  in 
foreign  financing,  and  modification  of  the  require- 
ments governing  the  $1,000,000,000  fund  of  the 
War  Finance  Corporation  is  really  all  that  is  needed 
to  start  the  machinery  going  for  the  establishment 
of  foreign  credits.  As  the  fund  now  stands  it  is 
handicapped  by  the  provision  that  the  bank  from 
whom  the  exporter  obtains  accommodation,  besides 
putting  up  the  collateral  offered  with  the  War  Fin- 
ance Corporation,  must  give  its  own  endorsement. 
Bankers,  it  will  be  remembered,  consistently  fought 
this  provision  when  the  bill  extending  the  powers  of 
the  Corporation  was  under  consideration  and  still 
firmly  adhere  to  the  view  that  the  requirement  should 
either  be  changed  or  wholly  eliminated.  Should 
this  be  done,  it  is  argued,  arrangements  could  be 
made  for  carrying  on  the  export  trade  without  the 
necessity  of  awaiting  the  time  of  ratifying  the  Peace 
Treaty. 

On  the  other  hand,  while  bankers  heartily  endorse 
Government  co-operation  in  whatever  arrangement 
is  made  for  foreign  credits,  many  of  the  larger  export 
concerns  take  an  opposing  view,  on  the  ground,  not 
only  that  the  matter  can  be  better  adjusted  by 
private  initiative,  but  that  the  invoking  of  Govern- 
ment aid  is  open  to  the  danger,  ultimately,  of  Gov- 
ernment control  of  exports,  a  consummation  not 
at  all  to  the  liking  of  business  men  generally.  How- 
ever, practically  all  interests  are  a  unit  in  declaring 
that  something  must  be  done  without  further  loss 
of  time,  if  irrevocable  losses  in  America's  export 
trade  are  to  be  avoided.  In  proof  of  this  it  is  cited 
that  quite  recently  a  $10,000,000  ship  building,  order 
for  French  interests  has  been  lost  to  American  ship- 
yards owing  to  the  sensational  weakness  in  francs  and 
the  inability  of  the  purchasers  to  make  settlement  in 
dollars,   while  it  is  learned   that  the  proposed  sale 
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by  the  Shipping  Board  of  approximately  $100,000,- 
000  of  its  vessels  to  the  French  Government  has  been 
put  off  indefinitely  because  of  the  unsettled  con- 
dition of  the  exchanges. 

Details  of  the  British  Board  of  Trade's  credit  plan 
to  facilitate   exports  to  the  new  States  of  Europe 
made   public   early   this   week   indicate   that   Great 
Britain  is  prepared  to  make  advances  up  to  80% 
of  the  cost  of  the  goods   contracted  for,   although 
before   making   advances   the   Board   of   Trade   Avill 
require  a  guarantee  from  an  approved  bank  in  the 
country  of  purchase  that  it  will  undertake  to  deposit 
and  maintain  sufficient  currency  at  current  exchange 
rates  to  cover  the  cost  of  the  goods  plus  a  15%  mar- 
gin.    Applications  for  advances  accompanied  by  a 
banker's  guarantee  of  sterling  payment  at  maturity 
of  bills,  are  to  receive  preferential  consideration.     If 
with  all  these  safeguards  the  seller  fails  to  obtain 
full  payment  at  maturity,  the  Board  will  bear  the 
proportion  of  the  loss  represented  by  its  advance  on 
the   transaction.     It    was   later   explained   that   the 
proposed   scheme   could   not    be   looked   upon   as   a 
Government  guaranty  in  the  ordinary  sense  of  the 
word,  but  simply  as  the  accepting  of  business  which 
banks,  because  of  the  political  risks  involved,  could 
not   afford   to    entertain. 

The  Bank  of  Montreal  announces  that  the  latest 
sale  of  4,000,000  rupees  on  Calcutta  for  account 
of  the  Indian  Government  has  resulted  in  tenders 
for  over  7,100,000  rupees.  The  average  rate  bid  by 
successful  tenderers  was  over  42  cents  per  rupee. 


Dealing   with   the   day-to-day   rates,   sterling   ex- 
change on  Saturday  of  last  week  was  weak  and  fur- 
ther declines  were  recorded,  to  4  13%@4  13%  for 
demand,    4  14%@4  14%    for    cable    transfers    and 
4  11%@4  11%  for  sixty  days.     On  Monday  buying 
by  a  prominent  international   banking  concern  in- 
duced a  slight  rally  and  prices  recovered  about  one 
cent  in  the  pound  over  Saturday's  figures;  demand 
bills  ranged  between  4  14%®4  14%,  cable  transfers 
at  4  15%@4  15%  and   sixty  days  4  12%@4  12%. 
Trading  on  Tuesday  was  active  and,  under  the  stim- 
ulus of  continued  buying,  quotations  again  advanced 
fractionally  to  4  14%®4  15  for  demand,  4  15%@ 
4  15%  for  cable  transfers  and  4  12%@4  13  for  sixty 
days;  the  passage  by  the  Senate  of  the  Edge  Bill  exer- 
cised a  sentimentally  favorable  influence  in  the  up- 
ward movement.    On  Wednesday,  owing  to  the  more 
or  less  general  observance  of  the  holiday  in  honor  of 
General  Pershing  and  the  First  Division,  business  was 
dull  and  limited  in  scope;  the   undertoe,   however, 
was  firm  and  demand  moved  up  to  4  15%@4  16%, 
cable   transfers   to   4  16%@4  17%   and   sixty   days 
4  14%@4  14%.      Operations    on    Thursday    again 
broadened  out,  but  the  tone  was  easier  and  there  was 
a  reaction   downward  to  4  16%@4  16%   for   cable 
transfers,  4  15%@4  16  for  demand  and  4  13%@4  14 
for  sixty  day  bills.    On  Friday  the  market  was  strong 
and  there  was  a  further  advance  in  demand  to  4  16% 
@4  17%,  and  to  4  17%@4  18%  for  cable  transfers 
and  4  14%@4  15%  for  sixty  days.     Closing  quota- 
tions were  4  15%  for  sixty  days,  4  17%  for  demand 
and  4  18  for  cable  transfers.     Commercial  sight  bills 
finished  at  4  17,  sixty  days  at  4  15%,  ninety  days 
at  4  13%,  documents  for  payment   (sixty  days)  at 
4  14%   and  seven-day  grain  bills   at  4  16%/    The 
week's  gold  movement  comprised  $480,000  for  ship- 
mentTto  South  America,  $219,000  in  gold  coin  to  Eng- 
land, $5,000  for;,Canada,  $1,300,000  in  gold  bars  for 


India,  $31,000  for  Belgium,  all  from  the^Sub-Treasury 
at  New  York.  By  way  of  SanAFrancisco,  arrange- 
ments were  made  for  the  transfer  of  $2,500,000 
to  Japan,  making  a  total  for  the  week  of  $4,535,000. 
A  transaction  rather  unprecedented  in  character  is 
the  arrival  this  week  of  a  shipment  of  $500,000  in 
gold  from  the  Belgian  Congo.  Exchange  bankers 
are  unable  to  recall  ever  having  witnessed  a  move- 
ment of  the  yellow  metal  to  the  United  States 
from  that  quarter  before.  An  official  dispatch  from 
San  Salvador  states  that  the  Congress  of  the  Republic 
of  Salvador  has  passed  a  measure  establishing  a  gold 
standard.  The  free  importation  of  gold  coined  in 
North  America,  which  is  to  be  the  legal  tender,  is 
provided  for. 


In  Continental  exchange  the  outstanding  feature 
of  the  week  has  been  the  heavy  selling  in  Reichs- 
mar,ks,  which  for  a  time  attained  almost  sensational 
proportions   and    resulted    in    forcing    the    price    of 
Berlin   checks   down   to   the   wholly   unprecedented 
figure  of  3.70,  a  drop  for  the  week  of  70  points  and 
representing  a  discount  of  approximately  85%,  the 
greatest   discount   on   marks   ever   recorded.     Some 
of  the  selling   was  against  shipments  of  foodstuffs, 
but  a  considerable  proportion  was  attributed  to  the 
operations  of  speculative  interests  who  are  accredited 
with   the  intention   of  reducing    quotations  to   still 
lower  levels.     Some  buying   was  noted,  largely  for 
speculative  account,  but  also   by   persons  confident 
of  the  ultimate  restoration  of   the  value  of  marks. 
The  prediction  has  been  made  by  some  local  bankers 
that  within  a  year  at  most  German  marks  should 
be  worth  about  8  cents,  which  would  even  then  be 
only  about  one-third  of  their  normal  value.     Before 
the  close  improved  buying  developed  and  prices  ral- 
lied about  20  points.    Rumors  were  in  circulation  in 
the  financial  district  that  a  substantial  credit  had 
been  granted  to  Germany  by  the  Guaranty  Trust 
Co.,  but  they  were  subsequently  denied  by  that  in- 
stitution. 

Aside  from  the  outburst  of  activity  in  German 
exchange,  trading  was  relatively  quiet,  particularly 
during  the  latter  part  of  the  week,  when  the  ob- 
servance in  this  State  on  Wednesday  as  Pershing 
Day  served  to  check  trading  to  some  extent.  French 
francs  ruled  weak  throughout,  and  after  hovering 
alternately  above  and  below  last  week's  closing 
figures,  reached  another  new  low  point — 8  35%  for 
checks,  which  compares  with  8  37%,  the  previous 
record.  Dealings  in  lire  were  smaller  than  has  been 
the  case  lately  and  quotations  were  maintained  at  a 
small' fraction  below  the  recent  low  point  of  9  75, 
until  Friday,  when  there  was  a  drop  to  9  78  for  checks. 
Belgian  francs  and  Austrian  kronen  followed  the 
course  of  the  other  markets,  and  new  low  levels  were 
established- in  each  of  these  exchanges. 

Announcement  that  the  Senate  had  passed  the 
Edge  bill,  while  hailed  with  almost  universal  satis- 
faction by  bankers  and  financiers,  was  entirely 
without  effect  upon  actual  rates,  so  far  as  the  Con- 
tinental   centres    were    concerned. 

The  official  check  rate  in  Paris  closed  at  35  55,  as 
against  34  70  a  week  ago.  In  New  York  sight  bills 
on  the  French  centre  finished  at  8  55%,  against 
8  37%;  cable  transfers  at  8  54%,  against  8  35%; 
commercial  sight  at  8  57%,  against  8  39%,  and  com- 
mercial sixty-days  at  861%,  against  843%  last  week. 
Belgian  francs  closed  at  8  53  for  checks  and  8  51% 
for  cable  transfers,  which  compares  with  8  56  and 
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8  54  the  previous  close.  Quotations  on  German 
reichsmarks  finished  at  3  85  for  checks  and  3  95  for 
cable  transfers.  A  week  ago  final  rates  were  4  40 
and  4  45.  Austrian  kronen  closed  at  1  80  for  checks 
and  1  85  for  cable  remittances,  as  against  1  87^  and 
1  95  the  week  preceding.  Lire  finished  at  9  78  for 
bankers'  sight  bills  and  9  76  for  cable  transfers. 
This  compares  with  9  73  and  9  71  last  week.  Ex- 
change   on    Czecho-Slovakia    closed    the    week    at 

3  35@3  25,  against  4  05;  on  Bucharest  at  4  GO 
against  4  80@5  00;  on  Poland  at  4  20@4  10,  against 

4  85@5  00,  and  on  Finland  at  6  40@6  30,  against 
6  85@7  00.  Greek  exchange  remains  as  heretofore 
at  5  52  for  checks  and  5  50  for  cable  transfers. 

Trading  in  neutral  exchange  pending  the  adjust- 
ment of  our  foreign  trade  problem  and  the  ratifica- 
tion of  peace,  continues  at  a  low  ebb  and  while  some 
irregularity  was  noted,  fluctuations  in  the  main  were 
within  narrow  limits.  Guilders  were  somewhat 
firmer,  though  Swiss  francs  showed  an  easier  ten- 
dency. The  Scandinavian  exchanges  closed  at  a  slight 
net  advance,  while  Spanish  pesetas  were  firmly  held 
and  finished  at  a  material  advance  for  the  week. 

Bankers'  sight  on  Amsterdam  closed  at  373/8, 
against  37;  cable  transfers  at  37  5-16,  against  37  3-16; 
commercial  sight  at  37  1-16,  against  36  15-16,  and 
commercial  sixty  days  at  36  11-16,  against  36  9-16 
on  Friday  of  last  week.  Closing  rates  for  Swiss 
francs  were  5  60  for  checks  and  5  58  for  cable  re- 
mittances, which  compares  with  5  68  and  5  66  the 
week  previous.  Copenhagen  checks  finished  at 
22.00  and  cable  transfers  22.15,  against  21.50  and 
21.65.  Checks  on  Sweden  closed  at  24.35  and  cable 
transfers  24.50,  against  24.10  and  24.25,  while 
checks  on  Norway  finished  at  22.95  and  cable  trans- 
fers at  23.10,  against  22.20  and  22.85  last  week. 
Spanish  pesetas  closed  at  19.10  for  checks  and  19.15 
for  cable  remittances.  The  final  figures  of  a  week 
ago  were  18.90  and  18.95. 

As  to  South  American  quotations,  a  firmer  ten- 
dency has  been  noted,  so  far  as  Argentine  rates  are 
concerned,  and  the  check  rate  closed  at  4234  and 
cable  transfers  at  423^,  in  contrast  with  41%  and 
42  a  week  ago.  For  Brazil  the  rate  for  checks  is 
still  25^8  and  cable  remittances  at  253/2,  unchanged. 
Chilian  exchange  continues  to  be  quoted  at  9%  and 
Peru  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
84@84^,  against  86@86M)  Shanghai,  131@131^, 
against  1303^@131;  Yokohama,  50%@51,  against 
503^@50%;  Manila,  48%@50,  (unchanged);  Singa- 
pore, 50@50}4,  (unchanged);  Bombay,  4334@43>£, 
against  43%@44,  and  Calcutta  (cables)  at  43J4@ 
433/2,  against  43%@44  at  the  close  of  last  week. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $6,422,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  12. 
Their  receipts  from  the  interior  have  aggregated 
$11,259,000,  while  the  shipments  have  reached 
$4,837,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $84,255,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $77,833,000,  as  follows: 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Week  ending  Sept.  12. 


Banks'  interior  movement 

Sub-Treasury   and    Federal    Reserve 
operations  and  gold  exports 


Total. 


Into 
Banks . 


$11,259,000 
22,473,000 


$33,732,000 


Out  of 
Banks. 


$4,837,000 
106.728,000 


$111,565,000 


Net  Change  in 
Bank  Holdings. 


Gain    $6,422,000 
Loss    84,255,000 


Banks  of- 


Sepl.  11  1919. 


Gold. 


88,265,260 

143.783,004 

55,162.600 

129,650,000 

10,927,000 

96,232,000 

32,204,000 

53,220,000 

10,641,000 

18,696,000 

16,690,000 

10,410,000 

8,170,000 


Silver. 


Total. 


11.760. 

975. 

12,375 

2,352 

25.7S6 

2,976 

489 

1,346 

1,596 


;n  in 
95(1 
000 
000 
000 
000 
00(1 
000 
,000 


157,000 


£ 
88,265, 

155,543 
56,138 

142,025 
13,279 

122,018 
35,180 
53,709 
11,987 
20,292 
16,690 
10,567 
8,170 


260 
004 


Sept.  12  1918. 


Gold. 


70 
135 
1117 
ooo  129 


Silver. 


000 
000 
000 

OOO 

ooo 

000 
000 
000 
000 


12,760 

5,931 

12,375 

2,289 
25,973 

3,077 
600 
600 


70 

000  !  is 


England. . 
France  a._ 
Germany  . 
Russia  *__ 
Aus  Hun  .c 

Spain 

Italy 

Netherl'ds 
Net.  Bel.  h 
Switz'land 

Sweden 

Denmark  . 
Norway- 
Total  week 674,050,864    59,812,950733,863,814710,485,416    63,736,800  774,222,216 
Prev.  week 674,091,375    59,863,050  733,954,425  709,840,487    63,801,650  773,042,137 


£ 
703,391 
991,625 

113,400 
,650,000 
008,000 
,187,000 
,226,000 
,016,000 
,380,000 

375.000 
,287,000 

493,000 
,755,000 


Total. 


800 
000 
000 
000 
000 
000 
,000 


131,000 


122 

1  12 

13 

113 

40 
59 
15 
15 
14 
10 


£ 

703,391 

751,625 
,345,200 
,025,000 
,297,000 

160,000 
,303,000 

616,000 
,9SO,000 
,375,000 
,287,000 
,624,000 

755,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  ol  £79,131,137 
held  abroad. 

*  No  figures  reported  since  October  29   1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


Loss  $77,833,000 


GERMAN   TESTIMONY  ON  EVENTS  IN   THE 

WAR. 

We  hazarded  the  prediction,  when  the  war  was 
terminated  by  the  armistice,  that-  personal  revela- 
tions regarding  the  part  played  by  one  or  another 
Government  in  the  great  struggle,  and  in  particular 
regarding  outstanding  episodes,  policies  or  events 
which  had  been  a  focus  of  controversy,  would  come 
into  public  print  far  sooner  than  after  other  wars. 
Heretofore  such  facts  have  been  authoritatively  dis- 
closed only  after  lapse  of  many  years.  It  was,  for 
instance,  fully  a  quarter  of  a  century  before  readers 
of  history  obtained  the  real  truth  regarding  the 
immediate  cause  for  declaration  of  war  in  1870.  It 
was  fully  as  long  after  our  own  war  of  secession 
before  the  authentic  facts  were  published  bearing  on 
President  Lincoln's  personal  part  in  the  diplomacy 
of  the  period  and  on  General  McClellen's  personal 
relations  to  the  Administration  and  to  the  campaign. 
It  was  nearly  half  a  century  after  Waterloo  before 
the  publication  of  certain  posthumous  memoirs 
settled  the  controversy  as  to  why  the  expected  rein- 
forcements had  failed  to  reach  Napoleon  in  that 
battle,  with  the  resultant  downfall  of  his  Empire. 

If  one  were  to  sum  up  the  principal  matters  of 
historical  controversy  in  the  great  war  just  ended, 
we  suppose  the  list  would  include  the  exact  character 
of  the  communications  which  passed  between  the 
German  and  Austrian  Governments  in  July  of  1914; 
the  full  explanation  of  the  precipitate  and  panicky 
retreat  of  the  German  Army  after  the  first  battle  of 
the  Marne;  the  reasons  why  the  German  fleet  did  not 
fight  except  in  the  single  accidental  engagement  near 
Jutland;  the  real  motive  for  the  disastrous  policy 
adopted  by  the  Entente  statesmen  toward  the  Balkan 
States  in  1915;  the  reasons  for  the  equally  disastrous 
military  policy  of  Germany  in  the  Verdun  campaign 
of  1916  and  in  the  later  unrestricted  submarine  war- 
fare. Along  with  these  questions  would  come  the 
equally  interesting  inquiries:  When  did  the  real  con- 
trolling powers  of  Germany  admit  to  themselves  that 
the  war  was  lost?  What  were  their  own  expectations 
as  to  tangible  results  from  the  great  military  offensive 
in  the  West  in  1918?  What  did  they  recognize  as 
the  military  alternative  when  they  surrendered  under 
the  armistice? 

In  the  personal  narratives  of  General  Ludendorff 
and  Grand  Admiral  Von  Tirpitz,  already  published 
in  Germany  and  now  in  course  of  publication  by  in- 
stallments at  New  York,  several  of  these  mysteries 
are  solved.  The  first  Marne  is  still  unexplained  from 
the  German  side;  von  Kluck  is  apparently  the  only 
German  general  who  can  adequately  explain  it.     The 
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Entente's  misadventure  in  the  Balkans  could  be  ex- 
plained by  Lord  Grey;  who,  however,  being  still  in 
public  life,  is  unlikely  just  now  to  speak.  The  pres- 
ent German  Government  has  apparently  been  hesi- 
tating whether  or  not  to  publish  the  actual  Berlin- 
Vienna  correspondence  of  1914.  But  the  reminis- 
cences now  coming  into  print  throw  great  light  on 
some  other  questions. 

General  Ludendorff  frankly  declares  that,  as  mat- 
ters stood  at  the  end  of  1916,  "we  calculated  that  the 
Quadruple  Alliance  [Germany,  Austria,  Bulgaria  and 
Turkey]  must  be  defeated  in  1917."  The  army  could 
not  stand  continuance  of  "the  Somme  pounding";  but 
nevertheless,  in  declarations  to  the  enemy  or  to  the 
German  public,  "our  position  compelled  us  to  adopt 
a  tone  of  confidence."  Here  is  absolute  confirmation 
of  the  belief  entertained  by  those  who,  at  the  time  of 
Bethmann-Hollweg's  appeal  for  peace  in  December 
1916,  declared  that,  notwithstanding  the  Chancellor's 
insistence  that  Germany  was  victorious,  his  attitude 
amounted  to  a  signal  of  distress.  Von  Tirpitz  goes 
considerably  further,  describing  how  "the  arresting 
of  our  forward  movement  at  the  Marne  [in  1914]  was 
a  terrible  blow  to  the  army  leaders,  and  left  them 
stunned  and  baffled."  In  other  words,  the  trench 
warfare  of  1915  meant  that  the  German  military  pro- 
gram had  been  completely  wrecked  and  that  the  army 
was  standing  thereafter  on  the  defensive,  with  the 
prospect  of  ultimate  defeat  growing  constantly 
clearer . 

It  was  in  the  frame  of  mind  described  by  Ludendorff 
that  Germany,  in  the  middle  of  1917,  began  discus- 
sion of  the  submarine  campaign .  Von  Tirpitz  claims 
that  his  own  advice  was  ignored  in  that  discussion; 
that  he  had  urged  either  an  attack  on  the  English 
fleet  by  the  German  fleet ,  or  else  a  gradual  extension 
of  the  submarine  campaign  in  which  all  protests,  from 
the  United  States  or  anybody  else,  should  be  brushed 
aside.  But  the  Kaiser  "was  not  willing  to  risk  the 
losses  which  others  advised  him  must  result  from  my 
plan  of  offensive  sea  warfare,"  and  the  Foreign  Office 
persisted  in  deferential  excuses  and  apologies  to  the 
neutrals.  All  this,  however,  opens  up  three  ques- 
tions which  will,  of  necessity,  forever  remain  contro- 
versial topics — whether  or  not  the  German  fleet 
would  have  been  destroyed  in  a  final  trial  of  strength 
with  that  of  England;  what  would  have  been  the  influ- 
ence on  the  war  if  that  had  happened;  and  whether 
a  still  earlier  declaration  of  war  by  the  United  States 
would  have  followed  outright  defiance  by  Germany 
on  the  submarine  issue,  at  the  start. 

Ludendorff  had  doubted  the  claims  as  to  probable 
results  of  this  submarine  warfare;  but  the  insistence 
of  the  Government,  backed  up  by  "high  economic 
experts,"  that  it  would  starve  out  England  in  six 
months  had  led  him  to  the  belief  that,  in  twelve 
months,  at  any  rate,  the  campaign  would  have  "decis- 
ive effect."  He  believed  that,  since  five  million  tons 
of  shipping  would  be  needed  to  transport  a  million 
American  troops  to  Europe,  the  submarine  attacks 
would  create  a  situation  where  such  a  fleet  "could  not 
be  spared  even  temporarily."  We  now,  however, 
know  how  hopelessly  all  these  calculations  missed  the 
three  cardinal  points  in  the  situation — the  invention 
of  instruments  to  destroy  the  submarines,  the  im- 
mense activity  of  England  and  America  in  construc- 
tion of  new  ships,  and  our  wholly  unexpected  success 
in  promptly  equipping  the  interned  German  vessels 
for  transport  service.  It  was  a  memorable  instance 
of  the  miscalculations  of  war. 


Ludendorff  is  exceedingly  frank  about  the  motives 
for  the  German  offensive  of  March  1918.  Even  in 
the  darkest  days  of  the  Allied  fortunes  during  that 
campaign,  there  were  a  few  shrewd  observers  in  our 
own  country  who  insisted  that  the  German  attack 
was  a  counsel  of  desperation,  foredoomed  to  failure 
through  the  inevitable  exhaustion  of  the  German 
arms,  men  and  resources  in  a  campaign  so  wildly 
wasteful  of  man  power  and  munitions — an  exhaustion 
probable  if  no  new  antagonist  were  added  to  the  con- 
flict, and  certain  if  the  American  troops  came  in. 
Ludendorff 's  own  testimony  now  confirms  this  judg- 
ment. The  March  offensive  was,  indeed,  a  counsel 
of  desperation .  Unless  the  German  Army  were  made 
to  attack,  and  notwithstanding  the  defection  of 
Russia,  that  army  was  "bound  gradually  to  succumb 
to  the  ever-increasing  hostile  superiority  in  men  and 
unaterial."  The  troops  "no  longer  displayed  their 
old  stubbornness  in  defense."  The  submarine  cam- 
paign, of  which  so  much  had  been  expected,  had 
failed  of  the  predicted  results  on  England,  and  by 
New  Year  of  1918  "I  felt  obliged  to  count  on  the  new 
American  formations  beginning  to  arrive  in  the  spring 
of  1918."  That  is  to  say,  tha  assurances  which  were 
put  out  broadcast  in  Germany,  to  the  effect  that  the 
Americans  had  not  arrived  and  could  not  arrive, 
represented  merely  the  Government's  plans  to  de- 
ceive the  German  public;  the  commanders  were  not 
deceived  at  all. 

But  even  without  the  Americans,  the  experiment 
of  the  German  commanders  was  a  venture  with  the 
chances  against  it. 

Of  the  attack  of  1918  in  the  West,  Ludendorff  now 
admits  that  he  believed  at  the  start  that  it  "would 
be  one  of  the  most  difficult  operations  in  history," 
and  that  "the  German  nation  would  have  to  give  it 
all  that  it  had."  But  he  misjudged  the  will  or  capac- 
ity of  the  people.  "The  loss  by  desertion  was  un- 
commonly high;  the  number  that  got  into  neutral 
countries  ran  into  tens  of  thousands."  Recruiting  at 
home  was  difficult;  which  is  surely  not  surprising 
when  it  is  kept  in  mind  that  the  German  people 
must  by  that  time  have  been  beginning  to  recognize 
the  hopelessness  of  the  outlook,  and  that  they  had 
full  information  of  the  immense  loss  of  life  in  Luden- 
dorff's  attacks.  Success,  so  Ludendorff  says,  he 
told  the  Kaiser  in  February  1918,  would  be  possible 
"only  if  the  very  last  man  is  employed  in  the  decisive 
conflict."  But  this  was  asking  too  much  of  human 
nature.  The  great  offensive  was  a  final  and  desper- 
ate gambler's  stake,  and  the  stake  was  lost. 

We  now  know,  therefore,  on  the  best  authority, 
that  Germany's  real  military  program  was  com- 
pletely shattered  in  September  1914;  that  she  re- 
garded herself  as  defeated  in  1917,  and  that  the 
"Ludendorff  offensive"  of  1918  represented  the 
deliberate  throwing  into  the  scale  of  Germany's  last 
resources.  If  it  failed,  the  end  had  come.  As  we 
had  occasion  often  to  remark  while  that  campaign 
was  going  on,  just  such  a  desperate  yet  seemingly 
irresistible  attack,  with  just  such  consternation  crea- 
ted on  the  other  side,  has  been  an  almost  invariable 
occurrence,  in  the  last  days  before  the  final  collapse 
of  a  defeated  army  in  all  prolonged  and  exhausting 
wars. 

Of  the  cynicism  with  which  Tirpitz  comments  on 
the  sinking  of  the  Lusitania  and  Ludendorff  on  the 
German  Government's  attempt  to  incite  Mexico 
against  the  neutral  United  States,  one  need  hardly 
speak;  we  had  enough  and  to  spare  of  this  attitude  in 


1020 


THE  CHRONICLE 


IVol.  109. 


war  time.  Tirpitz,  with  whom  the  mood  of  hunting 
for  other  culprits  than  himself  seems  always  to  be 
uppermost,  tells  us  that  Zimmermann's  Mexican  ex- 
ploit was  vigorously  opposed  by  himself,  by  Ballin, 
by  the  (ierman  Embassy  at  Washington,  and  even 
by  Albert,  head  of  the  German  propagandist  bureau 
in  the  United  States.  Ludendorff,  however,  is 
merely  grieved  because  the  conspirators  at  the  Berlin 
Foreign  Office  had  on  that  occasion,  and  despite  his 
warning,  used  for  its  messages  to  Bernstorff  and 
Mexico  an  "old  code"  which  was  more  easily  decipher- 
able than  the  new  one.  This,  surely,  is  one  highly 
interesting  way  of  fixing  the  responsibilities  of  history. 


THE  PASSING  OF  EUROPE— CAN  THE  UNITED 
STATES  SAVE  THE  DA  Y  FOR  DEMOCRACY. 

When  the  nsws  of  Sedan  and  the  fall  of  France 
before  Germany  reached  Rome,  that  astute  diplo- 
matist, Cardinal  Antonelli  said  "There  is  no  longer 
a  Europe."  The  supreme  guarantees  of  Europe 
against  the  dominion  of  force  disappeared  with  the 
rise  of  the  German  Empire. 

When  in  the  years  immediately  preceding  the  Presi- 
dential election  of  1860,  Abraham  Lincoln,  against 
the  advice  of  his! friends,  saying  he  was  ruining  his 
political  career,  persisted  in  his  denunciation  of 
slavery,  he  said  compromise  was  impossible,  because 
the  contest  was  one  of  principle;  the  South  held  that 
slavery  was  right,  and  he  held  it  to  be  wrong.  There 
could  be  no  middle  ground. 

The  age-long  contest  over  the  right  of  force  to 
dominate  reached  its'present  stage'with  the  Congress 
of  Vienna  in  1815.  Prussia,  a  Slav  country  con- 
quered by  Teutonic  Knights,  eventually  was  taken 
into  Germany  and  gave  the  title  King  of  Prussia  to 
the  ruler  of  Brandenburg,  the  leading  German 
principality,  and  with  the  rise  of  the  Hohenzollern 
rulers,  entered  upon  the  struggle  for  a  Germanic 
Empire  against  France  and  the  Hapsburgs.  Fred- 
erick che^Great  gave  it  bodily  form  and  extensive 
power,  which  Napoleon  broke,  and  aimed  effectually 
to  overthrow  with  the  re-establishing  of  the  smaller 
kingdoms,  upon  the  existence  of  which,  since  the 
treaties  of  Westphalia,  in  1648,  the  peace  of  Europe 
had  depended. 

With  Napoleon's  defeat  the  Congress  of  Vienna 
aimed  to  avert  the  peril  which  it  saw  as  the  outcome 
of  the  rising  democratic  movement  widely  spreading 
and  which  would  surely  give  rise  to  great  dominating 
nationalities.  It  sought  to  establish  under  the  pro- 
tection of  a  balance  of  power  the  existing  States, 
small  and  large. 

Beyond  a  very  few  leading  statesmen  the  nature 
of  the  contest  was  little  understood.  The  demo- 
cratic movement  which  arose  with  the  French 
Revolution  was  spreading  everywhere.  The  King- 
dom, re-established  in  France  with  Charles  X,  soon 
went  down  before  the  new  movement,  though  the 
King  himself,  with  enlightened  wisdom,  strove  to 
lead  the  nation  into  safety.  The  Revolution  of 
1830  destroyed  for  France  the  work  of  fifteen  years, 
and  put  France  back  in  the  critical  position  of  1814. 
Louis-Philippe,  the  new  King,  was  able  to  make  the 
"last  gift  of  the  monarchy"  in  securing  the  guar- 
anteed neutrality  of  Belgium,  which  saved  France 
to-day.  But  after  eighteen  years,  he  in  turn,  was 
cast  aside  by  a  radicalism  which'did  not  understand 
the  danger  and  had  no  other  policy  than  to  disregard 
the  lessons  of  history  and  to  overthrow  the  existing 
order. 


Meanwhile  Frederick  William  IV,  seized  the  oppor- 
tunity in  1847  to  summon  the  provincial  Prussian 
States  to  follow  his  lead  in  supporting  the  liberal 
German  movement,  and  eventually  to  take  out  of 
the  hands  of  Austria  and  the  smaller  courts  the 
direction  of  the  national  movement  in  Germany. 
The  French  monarchy  fell  at  the  very  hour  when  the 
danger  was  most  imminent.  The  Republic  reap- 
peared and  the  crowd  of  Parisians  and  refugees,  gath- 
ering on  the  4th  of  March,  1848,  before  the  Made- 
leine, "hoisted  the  great  flag  of  Germany,  so  noble 
(black,  red  and  gold),  the  holy  flag  of  Luther,  Kant 
and  Fichte,  Schiller  and  Beethoven  and  beside  it  the 
charming  tricolor  green  of  Italy." 

Then  came  Napoleon  III,  promising  to  carry  out 
the  ideas  of  the  people.  Meanwhile  Bismarck  had 
forced  his  policy  upon  King  William  and  grasped  the 
.helm  of  Germany.  Events  followed  rapidly.  In 
1859  France,  in  support  of  united  Italy,  joined  her 
against  Austria,  and  Bismarck,  rejoicing,  said  "If 
Italy  did  not  exist,  we  should  invent  her."  In 
1864  Germany  persuaded  Austria  to  join  in  freeing 
Schleswig-Holstein  from  the  dominion  of  Denmark; 
France  and  England  remaining  passive  under  that 
explanation;  only  to  see  the  two  provinces  gathered 
into  Germany.  In  1866  Austria  was  in  turn  at- 
tacked, and  with  the  battles  of  Konigsgratz  and  Sa- 
dowa  her  leadership  was  destroyed  and  she  was  made 
subservient  to  the  fast  growing  dominion  of  Prussia. 
French  public  opinion  said  "France  should  remain 
faithful  to  the  predominance  of  Protestant  Prussia 
in  Europe."  "The  unity  of  Germany,  like  the  unity 
of  Italy,  is  the  triumph  of  the  Revolution."  "In 
Germany's  triumph  we  see  the  very  views  which 
France  has  maintained."  To  be  with  Prussia  in 
1866  was  esteemed  to  be  with  the  democracy. 

1870  brought  Sedan,  the  crowning  in  the  palace  of 
Versailles  of  King  William  as  Emperor  of  Germany, 
and  the  assembly  in  Frankfurt  which  completed  the 
creation  of  the  great  Empire,  with  whose  dominant 
military  prowess  and  now  accepted  policy  of  might 
the  old  order  passed,  and  Europe  ceased  to  exist. 
The  supreme  guarantees  against  the  abuse  of  force, 
with  the  last  trace  of  the  treaties  of  Westphalia  and 
Vienna,  disappeared.  No  vestiges  remained  of 
the  ancient  system  by  which  Europe  had  organized 
against  the  possible  excesses  of  the  strongest.  Equi- 
librium disappeared;  with  Germany  established  not 
only  did  the  reign  of  force  become  supreme  but 
a  great  nation  came  under  the  dominion  of  a  prin- 
ciple, taught  in  its  schools,  accepted  universally  by 
its  people,  glorified  in  its  literature  and  its  art,  all 
but  deified  in  the  person  of  its  Emperor,  holding 
that  God  is  on  the  side  of  the  heaviest  battalions, 
and  that  the  world  owes  allegiance  to  the  State 
whose  people  esteem  themselves  especially  endowed 
to  rule  the  world. 

This  was  the  situation  in  August  1914.  The  war 
that  began  then  was  the  renewal  of  the  age-long 
contest ,  this  time  the  going  forth  of  the  protagonist  of 
Force,  armed  cap-a-pie,  commissioned  to  execute 
the  decree  of  the  God  of  Battle,  witnessed  in  the 
panoply  of  his  armies  and  the  cumulated  series  of 
his  victories. 

Slowly  the  peoples  awoke  to  their  danger.  Bel- 
gium was  already  trampled  in  the  dust,  France  was 
under  his  heel,  but  his  advance  was  stayed  at  the 
Marne.  At  last  the  tide  effectually  turned.  Chat- 
eau Thierry,  St.  Mihiel,  the  Argonne  soon  followed; 
then   th;>   Armistice,  and   the   Conference  in   Paris 
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with     the     Treaty     rebelliously     and     protestingly 
signed. 

Has  the  situation  really  changed?  Do  age-long 
contests  end  in  an  hour?  Does  the  heart  of  man 
abandon  a  policy  that  has  long  been  accepted  and 
brought  many  advantages,  now  that  for  an  hour  it 
is  defeated?  Is  liberty  to  die  under  a  new  tyranny? 
Can  the  United  States  by  now  taking  sides  in  these 
age-long  contests,  through  the  covenant  of  the  League 
of  Nations,  and  throwing  the  weight  of  its  great 
power  and  resources  against  the  old  danger,  save 
the  day  for  Democracy?  Can  it  effectually  prevent 
the  reappearance  of  any  all-controlling  State,  or  will 
our  participation  simply  mean  the  continued  embroil- 
ment of  this  country  in  the  European  entanglements 
without  Europe  being  the  gainer  thereby?  That  is 
the  issue  presented  in  the  Treaty  discussion  at 
Washington  to-day. 


BOSTON  POLICEMEN'S  AND  PROPOSED  STEEL 
STRIKE— QUESTION  OF  ALLEGIANCE. 

The  strike  of  the  Boston  policemen  which  has 
brought  on  that  ancient  city,  this  week,  a  startling 
reversion  to  savagery  includes  a  movement  for  in- 
creased pay  but  is  really  independent  of  that  and 
involves  a  question  far  deeper  and  more  lasting:  the 
question  of  allegiance.  The  same  pestilent  meddlings 
from  outside  organizations  that  have  caused 
such  repeated  troubles  here  were  at  their  work  in 
Boston,  where  the  patrolmen  were  induced  to  form 
a  union  under  and  as  a  part  of  the  ever-aggressive 
American  Federation  of  Labor.  This  was  in  viola- 
tion of  an  order  of  the  head  of  the  police  department, 
and  he  suspended,  preparatory  to  sentence,  certain 
men  who  had  become  officers  or  members  of  this 
prohibited  outside  union.  Then  the  patrolmen, 
under  the  sympathetic  impulse  to  stand  by  their 
comrades  and  the  unfounded  notion  that  their  own 
personal  liberty  was  at  stake,  deserted  their  posts. 

This  question  of  paramount  allegiance  does  not 
need  argument.  The  soldier's  duty  is  primarily  and 
wholly  to  his  own  country;  he  cannot  know  any 
other,  and  the  conception  of  a  central  body  of  men 
to  whom  all  the  soldiers  or  all  the  sailors  of  the  world 
should  accord  obedience  is  clearly  preposterous. 
The  conception  of  a  central  and  small  body  of  men, 
to  whom  all  industrial  workers  in  this  country  should 
be  first  responsible,  and  whose  orders  should  be  para- 
mount, is  hardly  less  preposterous.  Laborers  are 
naturally  and  primarily  responsible  to  the  source 
of  their  employment,  from  whom  comes  their  wage 
and  with  whom  they  share,  in  greater  or  less  degree, 
the  rewards  and  the  responsibilities  of  the  work. 
Moreover,  the  need  and  the  service  of  policemen 
and  firemen  are  peculiarly  local.  They  are  guar- 
dians of  the  public  peace  where  they  live,  and  no- 
where else.  To  their  own  city  and  public  their 
allegiance  is  due,  both  first  and  finally,  subject  only 
to  the  law  and  welfare  of  the  whole  country.  They 
have  no  concern  with  outsiders,  and  outsiders  have 
neither  any  genuine  interest  in  them  nor  any  right 
to  intervene  or  interfere  in  the  smallest  degree  with 
them  or  their  duties.  Their  work,  their  welfare, 
their  wage,  and  all  relating  to  them  are  the  affair 
of  their  own  city;  all  questions  are  for  adjustment 
there  and  with  no  outside  meddling.  When  "or- 
ganizers" come  to  gather  local  traction  employees 
into  a  union  to  be  managed  from  some  distant  cen- 
tre, it  is  bad  enough  and  is  necessarily  to  be  re- 
sisted; when  such  attempts  are  made  with  respect  to 


the  police  the  resistance  is  even  more  necessary,  for 
yielding  to  such  an  attempt  would  invite  chaos. 

The  guardians  of  order  in  Boston  having  de- 
serted, disorder  succeeded;  the  under-world  came 
to  its  opportunity,  rioting  became  general,  daylight 
and  publicity  having  ceased  to  restrain.  Stores 
forced  and  looted;  windows  broken,  out  of  the  primi- 
tive fury  for  destruction;  women  passing  along  the 
streets  halted  and  then  stripped  of  money  and  some 
outer  garments;  a  gang  of  youths  hauling  a  safe  out 
of  a  store  and  shoving  it  along  the  walk  until  they 
reached  an  electric  lamp,  under  whose  glare  they 
pounded  the  safe  with  axes  in  the  effort  to  get  it 
open,  while  a  crowd  of  men  looked  on  or  offered 
various  comments — such  are  some  of  the  incidents 
reported.  Voluntary  aid  by  citizens  and  by  Har- 
vard students  as  temporary  guardians  of  order, 
arrival  of  militia,  and  training  of  machine  guns,  are 
p'arts  of   the   dark   picture. 

The  bold  movement  of  the  Federation  upon  the 
steel  industry  is  a  part  of  the  same  attempt  to  cen- 
tralize industrial  control.  It  began,  several  weeks 
ago,  with  a  request  to  the  U.  S.  Steel  Corporation 
for  "recognition,"  not  of  collective  dealing  and  of 
unions,  but  of  the  outside  organization  as  the  ulti- 
mate authority.  Judge  Gary  declined  to  meet  the 
outsiders,  because  the  Steel  Corporation  stands  for 
the  open  shop  and  for  the  principle  that  employers 
and  employees  are  competent  to  settle  their  own 
arrangements  and  have  the  right  to  do  so.  He  cor- 
rectly reminded  the  would-be  intervenor,  "Chair- 
man" Fitzpatrick,  that  in  all  matters  such  as  the  rate 
of  wage,  in  the  conditions  of  work  and  living,  in  care 
for  life  and  health,  and  in  promoting  in  every  man- 
ner the  welfare  of  employees  and  their  families,  the 
Corporation  and  its  subsidiaries  "have  endeavored 
to  occupy  a  leading  and  advanced  position  among 
employers."  This  is  strictly  true,  and  the  endeavor 
has  been  more  than  an  endeavor,  it  has  been  suc- 
cess. Mr.  Gompers  has  long  disapproved  the 
Corporation's  methods,  for  the  reason  (obvious  to 
all  well-informed  persons  and  quite  conclusive  for 
himself)  that  it  had  no  use  for  him  and  its.  plan  left 
no  room  for  him  in  industrial  economy. 

So  the  issue  has  been  more  publicly  drawn,  and 
we  are  told,  in  the  usual  threatening  manner,  that 
"a  nation-wide  strike  of  iron  and  steel  workers  has 
been  called  for  Sept.  22  by  the  24  affiliated  unions 
of  the  steel  industry,"  unless  Judge  Gary  surrenders. 
The  statement  given  out  is  as  bold  in  its  falsifica- 
tions as  in  its  threats.  It  offers  as  the  casus  belli 
the  refusal  of  the  Corporation  to  even  discuss  "the 
intolerable  and  brutal  conditions  under  which  the 
men  are  compelled  to  work;"  it  declares  that  Judge 
Gary's  refusal  to  talk  with  outsiders  whose  right 
to  represent  or  act  for  the  employees  he  could  not 
admit  is"  "an  absolute  denial  to  his  employees  of  the 
right  of  collectve  bargaining;"  and  it  makes  the 
wild  assertion  that  the  right  of  free  speech  and  free 
assembly  has  been  denied  to  the  unions,  even  al- 
leging that  "thousands  of  our  members  have  been 
discharged  for  no  other  reason  than  having  become 
members  of  our  union." 

Freedom  of  speech  and  assembly  have  not  been 
denied,  anywhere.  Collective  bargaining  is  not  in 
the  remotest  degree  impaired  or  questioned  by 
refusal  to  treat  with  the  Federation.  If  union  men 
have  been  discharged  (as  in  Boston,  for  example) 
it  is  because  no  man  can  serve  two  masters;  no  city 
can  allow  its  local  public  utilities  or  the  mainl     i     oe 
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of  the  peace  within  its  jurisdiction  to  be  under  con- 
trol of  outsiders,  nor  can  any  industrial  concern 
permit  its  business  to  be  run  by  some  "federated" 
body,  even  though  its  employees  may  be  cajoled 
or  scared  into  consent.  In  this  instance,  there  is 
no  evidence  of  such  consent  on  their  part,  but  all 
signs  are  to  the  contrary.  If  the  workers  in  the 
Steel  Corporation  are  oppressed  they  have  not  dis- 
covered it,  and  the  professed  rescuers  from  the  out- 
side may  protest  to  the  utmost,  without  being  able 
to  conceal  the  fact  that  what  they  are  seeking  is 
to  gather  the  country's  industries  ito  their  own 
grasp. 

It  is  not  to  be  assumed,  and  perhaps  it  need  not 
be  feared,  that  the  threatened  order  to  call  out  a 
half-million  of  iron  and  steel  workers  will  be  obeyed. 
The  question  of  paramount  allegiance  and  ultimate 
control  of  industries  (even  extended,  now,  to  the 
peace  and  internal  life  of  cities)  cannot  be  waived 
or  trifled  with.  The  position  of  Judge  Gary  and 
the  Steel  Corporation  is  not  and  should  not  be  a 
matter  of  dignity;  it  is  and  should  be  a  stand  upon 
principle,  and  the  principle  is  fundamental.  By 
taking  the  line  of  least  resistance;  by  choosing  present 
ease  and  convenience  without  considering  the  future; 
by  repeated  cowardly  surrenders  to  organized  labor 
making  threats,  we  Americans  have  been  sowing 
the  wind,  and  now  the  whirlwind  is  giving  us  a  few 
premonitory  touches.  Shall  we  surrender  anew, 
and  call  it  compromise?  Shall  we  continue  to  in- 
voke the  law  upon  business,  while  we  parley  with 
malcontents  who  would  put  themselves  above  law 
and  courts  and  beg  them  to  wait  until  we  can  get 
together  for  another  little  truce?  Or  shall  we  rise 
to  our  feet  and  give  them  distinct  warning  that  they 
have  reached  their  limit  and  can  go  no  farther?  The 
issue  is  plainly  drawn,  and  the  time  for  dodging  it  is 
nearly  past. 

In  his  incidental  denunciation  of  the  Boston 
police  as  having  committed  "a  crime  against  civili- 
zation," the  President  may  be  quite  correct,  although 
he  appeals  to  the  police  of  Washington  and  to  the 
conspirators  who  threaten  a  stoppage  of  the  steel 
and  iron  industries  not  to  be  precipitate  but  wait 
until  a  general  talk-fest  of  concession  can  be  reached. 
Parleying  with  men  who  threaten  to  disrupt  peace 
and  industry  has  been  tried  too  long,  and  no  one 
has  been  so  prominent  in  that  as  himself;  the  situa- 
tion now  reached  requires  a  sterner  method. 


WITH  GOVERNMENT  MEDDLING  A  BANE 
TRADE  COMMISSION  AGAIN  SEEKS  POWER. 
Like  bodily  disorders,  the  demand  of  Governmental 
officials  for  more  and  still  more  powers  grows  in  per- 
sistence by  each  fresh  yielding  to  it .  Only  a  few  weeks 
ago,  as  a  hasty  jump  towards  doing  or  seeming  to  do 
something  for  reducing  a  sudden  ebullience  of  organ- 
ized labor  against  the  high  cost  of  commodities,  the 
President  asked  some  amendments  to  the  Lever  Law 
of  1917,  notwithstanding  that  is  still  as  good  as  it  ever 
was  and  conferred  on  him,  so  far  as  statutes  can  con- 
fer it,  a  power  which  is  almost  literally  without  any 
restriction  and  might,  if  pushed  to  the  limit,  touch 
every  consumable  thing  and  every  exercise  of  human 
industry.  And  now  it  is  the  Trade  Commission  which 
comes  forward,  not  for  the  first  time,  to  ask  for  fur- 
ther powers.  For  a  more  effective  campaign  against 
high  prices,  Commissioner  Victor  Murdoch  tells  the 
House  Judiciary  Committee,  more  powers  are  needed. 
Section  5  of  the  Commission  law  broadly  declares 


"that  unfair  methods  of  competition  in  commerce 
are  hereby  declared  unlawful."  Mr.  Murdoch  would 
insert  in  this  the  words  "or  unfair  acts  in  commerce  or 
affecting  commerce."  But  any  added  words  are  un- 
necessary, because  anything  and  everything  relating 
to  the  carrying  on  of  commerce  are  included  in  the 
two  words  "unfair  methods;"  that  being  a  general 
term,  it  needs  no  enumeration  of  acts  or  conduct  that 
might  be  used  to  the  end  of  unfairness.  He  also  sug- 
gests an  amendment  thus: 

"Whenever  from  any  investigation  ordered  to  be 
conducted  under  this  Act  the  Commission  shall  have 
reason  to  believe  that  any  person,  partnership,  or 
corporation  engaged  in  commerce  has  been  or  is,  in 
its  organization,  business  conduct,  practices,  or  man- 
agement, violating  the  anti-trust  acts,  or  that  the 
same  will  substantially  lessen  competition  or  tend  to 
create  a  monopoly,  it  shall  issue  and  serve  upon  such 
person,  partnership,  or  corporation  a  complaint  stat- 
ing its  charges  in  that  respect,  and  shall  proceed  in 
reference  thereto  in  all  respects  as  provided  in  Sec- 
tion 5." 

Then  the  proposed  amendment  adds  that  if  on  the 
hearing  the  Commission  is  of  the  opinion  that  the 
investigated  business  concern  is  guilty  of  prohibited 
acts  or  is  tending  to  create  a  monopoly,  it  shall  make 
a  report  and  shall  order  the  offender  to  desist  and 
cease  to  do  ill. 

This  sounds  important,  when  one  looks  over  it,  and 
seems  to  indicate  that  now  the  repressive  law  of  five 
years  ago  may  have  some  teeth  set  in  it;  but  that 
law  required  the  Commission  to  order  a  hearing — 
not  merely  when  somebody  had  complained  but  when- 
ever the  members  "had  reason  to  believe"  somebody 
was  using  unfair  methods — and  then  an  order  to  do 
differently  could  be  issued  after  the  hearing.  This 
means  that  the  Commission  could  investigate  any- 
body and  anything,  from  the  biggest  business  in  the 
country  down  to  the  humblest,  whenever  it  took  the 
notion  to  do  so.  The  suggested  amendment  there- 
fore adds  nothing. 

Yet  Mr.  Murdoch  does  ask  for  something  specific. 
He  would  like  power  to  investigate  voluntary  trade 
organizations  which  have  grown  up;  that  is,  the  large 
number  of  associations  of  producers  and  dealers  in 
a  great  range  of  commodities,  organizations  which 
are  not  themselves  in  trade  but  serve  only  the  pur- 
pose of  aiding  their  members  in  dealing,  intelligently 
and  fairly,  with  the  problems  which  surely  were  never 
so  many  and  so  perplexing  as  now.  Mr.  Murdock 
asks  leave  to  not  merely  harass  and  accuse  individual 
business  concerns  but  to  do  the  same  with  arrange- 
ments for  talking  over  problems  and  furthering  busi- 
ness in  the  lines  covered. 

He  is  troubled  about  "commercial  bribery  of  em- 
ployees or  officials  of  one  company  by  other  companies 
to  obtain  business,"  and  he  says  the  Commission  now 
has  "a  complaint  that  one  corporation  paid  out  in 
three  years  $1,200,000  in  bribes."  "A  complaint?" 
Very  likely;  the  air  has  reeked  for  many  months  with 
"complaints,"  and  the  Commission  itself  has  been  for 
more  than  a  year  past  accusing  the  Chicago  packers 
of  a  long  series  of  crimes  which  it  has  not  made  a  seri- 
ous attempt  to  prove.  It  is  little  more  than  a  year 
since  the  Commission  made  some  quite  too  sweeping 
statements  about  the  prevalence  of  commercial  im- 
morality and  asked  for  a  law  specifically  forbidding 
bribery,  as  though  that  offense  were  not  already  in- 
cluded in  the  "unfair  methods"  which  the  enabling 
law  aimed  to  discover  and  suppress.  It  is  hardly  nine 
months  since  the  Commission  recommended  establish- 
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ing  an  agency  (presumably  itself)  for  controlling  all 
re-sale  prices,  which  means  an  unlimited  control  of  all 
prices.  And  now  Mr.  Murdock  would  like  to  sup- 
press giving  "guarantees  against  price  declines  by 
manufacturers,"  and  says  some  soapmakers  have  been 
giving  such.  "If  the  price  declines"  he  says,  "the 
manufacturer  must  pay  and  he  naturally  keeps  up 
the  price;  it's  a  cinch  for  the  jobber,  because  he  can't 
lose  and  he  takes  all  the  profit  in  a  price  increase." 
The  jobber,  and  also  the  retailer,  would  hardly  accept 
this  imputation  of  getting  all  the  profit  when  prices 
rise;  and  how  can  there  be  a  greater  effort  and  ten- 
dency to  hold  prices  up  if  the  producer  takes  the  loss 
upon  himself  than  if  it  is  left  to  lie  on  jobber  or 
retailer? 

Just  about  four  years  ago,  the  Commission  on  In- 
dustrial Relations  came  to  an  end,  after  three  years' 
existence,  by  the  limitation  in  its  enabling  act.  A 
third  of  the  nine  members  were  required  to  be  repre- 
sentatives of  organized  labor,  at  least  another  third 
were  to  be  employers,  and  the  remaining  third,  un- 
specified, were  to  be — good  citizens?  The  ostensible 
purpose  was  to  cause  a  getting  together  and  an  exam- 
ination of  agreements  and  differences,  that  the  former 
might  be  fixed  and  enlarged,  and  the  latter  gradually 
smoothed  out.  For  expenses  in  the  first  year,  the 
enabling  act  authorized  $100,000,  and  one  of  the 
members  said  that  $500,000  had  been  spent.  The  in- 
vestigations made  were  like  the  investigators,  and  the 
results  were  of  the  sort  which  they  had  intended  to 
reach.  The  attempt  to  get  together  on  a  common 
ground  was  committed  to  persons  determined  that 
no  such  ground  shall  be  discovered,  but  that  "class" 
shall  continue  and  capital  and  labor  shall  be  kept 
apart.  The  head  of  this  band  of  inquirers  held  sit- 
tings here,  professedly  to  investigate  mining  troubles 
in  Colorado,  and  began  his  inquiry  by  issuing  a  bit- 
ter personal  tirade  against  the  Rockefellers,  men  who 
have  abundantly  proved  their  desire  and  determina- 
tion to  find  the  common  ground  for  capital  and  labor 
and  to  bring  about  the  practical  union  and  working 
of  both  as  actual  partners  in  industrial  production. 

It  was  therefore  not  strange  that  the  "final"  report 
required  by  the  enabling  law  became  several  reports, 
and  that  through  them  ran  denunciation  of  large  for- 
tunes and  the  notion  that  Government  ought  somehow 
to  promote  general  contentment  by  an  enforced  divi- 
sion. The  string  of  suggestions  made  read,  even  in 
these  days,  like  wild  visions.  Among  them  were: 
Governmental  assumption  of  the  telegraph;  a  consti- 
tutional amendment  "specifically  preventing  the 
courts  from  declaring  legislative  acts  unconstitu- 
tional;" prevention  of  State  constabularies;  legalizing 
the  secondary  boycott;  denunciation  of  the  "Founda- 
tions" which  a  few  very  wealthy  men  have  established 
for  the  benefit  of  mankind;  and  a  compulsory  restric- 
tion of  work-time  to  48  hours  weekly,  this  being  now 
beaten  by  later  suggestions. 

We  turn  back  to  this  perhaps  forgotten  attempt 
to  bring  peace  where  one  side  is  determined  no  peace 
shall  come  except  by  surrender  to  it,  for  the  purpose 
of  meeting  Mr.  Murdock's  declaration  that  since  "we 
cannot  break  up  the  big  business  organizations"  the 
only  public  protection  can  come  when  the  "Govern- 
ment exercises  greater  regulation  of  business." 
Chairman  Colver  is  no  less  wild  and  extravagant,  de- 
nouncing what  he  calls  "the  1920  model  Trust," 
which  he  says  is  keeping  up  prices  by  strangling  all 
competition.  His  language  better  fits  the  ordinary 
ranter  from  the  soap-box  stand  than£the^  head  of  a 


Governmental  commission  that  professes  to  be  serious 
and  sane.  "The  classic  one,"  among  the  dominating 
and  all-extending  combinations,  he  says,  is,  "of 
course,  the  meat  packers'  business,"  and,  "compared 
with  the  new  principle,"  Standard  Oil  "is  a  two- 
cylinder  and  out-of-date  trust." 

It  would  matter  less  if  such  language  were  used  in 
normal  times,  but  in  the  situation  of  to-day  it  is  like 
throwing  oil  upon  a  conflagration  Now  we  need 
calmness,  thought  before  speaking,  careful  avoidance 
of  accusatory  language;  we  need  forbearance,  recog- 
nition of  a  common  interest  and  of  a  common  call  and 
duty  to  share  and  bear  the  common  trouble.  We 
need  hands  joined  in  amity,  hands  grasping  the  tools 
of  industrial  production.  We  need  self-restraint,  and 
language  which  tends  to  restraint  and  not  to  violence 
and  rioting. 

Judgments  differ  on  some  of  the  public  questions - 
most  talked  of,  and  they  may  honestly  differ;  but 
there  is  no  worse  enemy  of  the  country  and  the  race' 
and  the  world  than  he  who  now  strives  to  embitter 
man  against  man  and  to  foment  hatreds.  Regula- 
tion? We  have  tried  it,  these  many  years,  and  more 
and  more;  and  its  results  are  with  us.  It  has  certainly 
not  brought  men  together  and  produced  an  increase 
of  general  prosperity  and  contentment;  for  men  are 
not  together,  and  contentment  is  lacking. 

What  course  can  be  so  sane,  so  practical,  and  so 
promising  of  improvement,  as  to  bid  Government,  in 
unmistakable  terms,  to  stop  meddling  and  to  take  off 
its  interfering  hands  ? 


CONSTRUCTIVE  ENTERPRISE  IN   THE 
"NEW  ERA." 

The  Chicago  "Tribune"  has  set  for  itself  the  task  of 
advocating  large  internal  improvements,  chief  among 
which  is  improved  waterway  connections  between  the 
Lakes  and  the  Gulf.  In  some  such  way  might  a  New 
York  City  newspaper  devote  itself  to  the  cause  of 
better  harbor  facilities  and  better  means  of  access 
from  the  continental  interior  to  one  of  the  greatest 
ports  in  the  world.  Of  the  physical  components  of 
these  vast  projects  we  do  not  now  speak.  On  examin- 
ation it  may  be  found  that  there  is  a  certain  harmony 
of  interest  between  sections  of  which  these  two  cities 
are  the  chief  exponents.  Certain  it  is  that,  as  our 
largest  centres  of  population,  Chicago  and  New  York, 
with  all  their  commercial  and  civic  problems,  we  shall 
always  have  with  us.  No  other  cities  are  likely  to 
supercede  them  in  growth  and  importance.  Save 
for  the  splendid  outlook  of  so  many  interior  cities, 
these  two  might  be  said  to  dominate  in  domestic 
and  foreign  trade. 

Cities  may  or  may  not  grow  too  great  in  size. 
They  are  inevitable  consequences  of  commercial 
expansion,  links  in  the  chain  of  material  civilization. 
They  are  not  of  first  importance  in  internal  improve- 
ments, though  constant  beneficiaries  of  the  growth 
of  the  country.  They  have  not  always  been  located 
with  foresight,  and  have  therefore  constituted  in 
many  instances  a  drain  upon  surrounding  territory 
for  their  apkeep.  Consequently  it  may  be  found, 
as  all  the  intensive  resources  are  developed,  that 
there  will  be  changes  in  the  order  of  their  precedence, 
a  greater  equality  in  their  influence  on  industry, 
and  a  real  sympathy  between  their  endeavors.  Thus 
canals  and  rivers,  in  the  "new  era",  may  serve  to 
banish  futile  rivalries  and  cement  common  interests, 
and  we  may  return  in  spirit  to  the  national  value  of 
such  enterprises  as  the  original  Erie  Canal,  which 
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was  to  bring  the  old  Northwest  to  the  seaboard  at 
New  York. 

We  look  with  intense  favor  upon  constructive 
policies  for  the  people  now  being  projected.  They 
present  many  difficulties.  We  are  heavily  bur- 
dened with  debt.  What  shall  be  done  by  nation, 
States,  municipalities,  and  private  interests  presents 
ground  for  ever-varying  discussion  and  calm  judg- 
ment. But  that  our  national  resources,  of  which  we 
have  so  often  boasted,  may  not  deteriorate,  and  our  so- 
called  national  income  diminish,  we  must  keep  the 
huge  plant  thriving,  up-to-date,  and  efficient, 
harmonious  in  its  parts,  capable  not  only  of  supply- 
ing an  increasing  domestic  trade,  but  of  seeking  the 
shores  of  the  world  with  its  grains  and  goods.  These 
tasks,  which  we  may  reasonably  endeavor,  are  tre- 
mendous in  themselves.  They  serve  not  only  to 
unite  and  expand  in  a  physical  way  but  to  centre  the 
public  mind  on  common  objects  to  common  benefits. 
And  they  turn  us  away  from  the  huge  destructive 
processes  in  which  we  have  lately  engaged. 

We  are  constrained  to  view  the  "labor  problem," 
now  apparently  at  its  climax,  as  intimately  connected 
with  the  "city  problem."  Manufacture  is  but  one 
phase  of  industry.  Agriculture  precedes  it.  And 
yet  the  interplay  makes  for  unity.  The  development 
of  Avaterways,  if  it  does  no  more,  by  its  influence 
on  transportation,  ought  to  serve  to  lessen  the  rivalry 
and  power  of  terminal  points,  not  always  happily 
placed  with  reference  to  production.  And  in  doing 
so  there  should  result  a  closer  union  between  country 
and  city  and  a  better  distribution  of  population 
between  the  two,  thus  giving  to  labor  greater  oppor- 
tunity while  at  the  same  time  lessening  its  coercive 
power.  Watching  the  lazy  current  of  a  broad  river 
or  standing  at  the  harbor  side  looking  upon  a  shifting 
sail  moving  a  barge,  one  may  be  impressed  with  the 
thought  that  as  small  a  thing  as  the  wind  upon  the 
water  may  be  of  national  concern.  Utilization  and 
use  of  this  great  heritage  of  ours,  this  wonderful 
domain  fronting  two  world-oceans,  how  much  this 
may  engage  our  interest  and  ability  without  harm 
to  anyone! 

And  with  what  general  enthusiasm  we  may  greet 
the  "new  era,"  knowing  that,  though  we  labor 
sorely  under  a  burden  incurred  by  war,  that  though 
we  shall  make  mistakes,  our  interests  are  one,  and 
our  efforts  never  misapplied  when  directed  toward 
construction  as  opposed  to  destruction.  We  have 
become  educated  in  the  use  of  vast  credits;  we  are  no 
longer  startled  as  we  once  were  by  the  mention  of 
billions;  we  are  not  unmindful  of  the  insidious  waste 
of  extravagant  living,  and  the  seductive  oppor- 
tunities for  grafting  in  great  enterprises;  but  when 
we  lend  ourselves  to  the  bonding  of  commercial 
enterprises  on  a  large  scale,  and  to  the  improvement 
and  enlargement  of  our  national  plant,  we  know  that 
we  shall  make  new  fields  for  labor  and  conserve  our 
resources  against  the  days  of  adversity  as  well  as 
prosperity.  Beside  these  things,  the  coercive  mea- 
sures we  now  witness  in  unions  and  strikes  must 
appear  as  obstacles, not  benefits,  the  temporary  and 
arbitrary  attempts  to  bring  about  "good  times," 
that  can  only  come  when  all  our  increasing  population 
is  employed  in  increasing  natural  and  profitable 
endeavor. 

To  have  turned  away  from  war  and  the  prepared- 
ness for  war  will  have  become  a  marvellous  advance. 
To  have  centred  our  aspiration,  hope,  and  en- 
deavor on  constructive  policies  and  processes,  must 


prove  a  tremendous  gain.  With  unparalleled  equip- 
ment, our  self  reliance  will  grow.  We  shall  no  longer 
depend  upon  artificial  agencies  to  increase  the  public 
welfare.  Busy  at  home,  we  shall  have  fewer  class 
contests,  and  we  shall  look  upon  world  trade  as  the 
means  of  international  comity  and  unity.  We  shall 
have  less  time  to  devote  to  national  and  racial 
readjustments,  conscious  that  the  intercourse  of 
trade  will  shape  a  better  destiny  for  all.  And  en- 
gaged in  domestic  endeavors,  our  progress  and 
prowess  will  sufficiently  establish  our  influence  for 
good  upon  the  world,  and  render  feasible  and  forcible, 
as  time  goes  on,  any  agreements  we  may  enter  into 
for  good-will  and  peace.  After  all,  our  dependence 
is  in  ourselves.  Developing  a  spirit  of  unity  at 
home  we  shall  spread  its  influence  and  example 
abroad.  As  we  forget  classes  and  sections  in  com- 
mon interests  and  improvements,  as  we  enlarge  the 
spheres  of  labor  and  of  capital,  we  will  forget  contests 
and  coercion,  and  advancing  together,  attain  to  a 
glorious  prestige  in  the  world  as  a  people  united  and 
free,  united  because  we  are  free,  and  free  because  we 
are  united. 


SUPPOSE  WE  WERE  ALL  TO  STRIKE? 

If  the  bill  introduced  in  Congress  to  declare 
"strikes"  conspiracies  were  to  pass,  it  would  not  inter- 
fere with  the  individual's  right  to  quit  work  for  proper 
cause,  and  under  reasonable  conditions  and  notice. 
Emphasizing  the  need  of  our  collective  production, 
however,  it  must  serve  to  bring  home  to  the  indi- 
vidual worker  his  civic  and  social  duty  to  aid  in 
general  toil  at  all  times  and  under  all  conditions. 
Suppose  we  were  all  to  strike — not  by  collective 
action,  but  as  individuals,  and  for  our  own  personal 
reasons!  In  other  words,  disagreement  with  an 
employer  over  wages  and  conditions  of  work  is  not 
of  itself  always  a  reasonable  cause  for  cessation  of 
labor.  The  member  of  society,  the  citizen  of  the 
State,  is  bound  by  the  laws  of  general  welfare  to 
work,  and  to  continue  at  work.  If,  even  as  an  indi- 
vidual, exercising  an  unquestioned  personal  right,  he 
quits  work,  he  is  bound  to  take  up  immediate  em- 
ployment, and  by  the  same  token  ought  not  to  quit 
until  he  feels  assured  of  new  employment. 

The  State  must  be  maintained.  There  is  an 
income  tax.  A  probable  thirty  billion  debt  is  to 
hang  over  our  heads.  Every  good  citizen  must  earn 
an  income  and  thus  aid  in  maintenance  of  State  and 
the  liquidation  of  its  debt.  It  is  even  worse  to  waste 
labor  and  the  power  to  labor  than  to  waste  the  earn- 
ings of  toil.  Since  labor  is  the  foundation  of  all  in- 
crease and  production,  each  man,  regardless  of  his 
capital,  should  be  a  personal  worker.  We  do  not 
speak,  of  course,  of  "retirement"  for  years — we  refer 
to  a  required  personal  contribution  to  general  pro- 
duction. Here,  the  really  idle  rich,  and  the  lazy, 
shiftless  poor,  come  very  close  together.  Every 
man,  and  every  woman,  too,  should  engage  in  some 
useful  employment.  And  never  was  this  economic 
law  more  important  than  now.  And  if  we  do  not 
consider  earnestly  the  individual  duty  to  be  em- 
ployed, and  to  keep  up  a  share  of  production,  we  fail 
as  members  of  society  and  citizens  of  the  State. 

No  defense  of  mere  acquisition  need  be  entered 
here.  It  may  and  does  sometimes  grow  to  avarice. 
But  the  "propensity  to  acquire"  is  inborn,  and  has 
not  only  been  a  mainstay  of  production,  but  a  vital 
component  of  advance.  What  the  individual  in  his 
personal    responsibility   must   now    consider    is   the 
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economic  condition  of  society.  War  has  wasted  the 
world's  substance,  and  it  must  be  replaced.  Each 
man  must  do  his  share  of  work.  He  must  see  a  duty 
newly  arisen,  that  while  not  interfering  with  the 
motive  of  acquisition,  gives  it  a  broader  purpose,  and 
if  the  term  may  be  used,  a  more  sacred  mission. 
For  years  to  come  no  man  can  shirk  a  share  in  pro- 
duction without  continuing  by  that  much  the  miseries 
of  mankind.  So  imperative  is  the  duty  that  if,  owing 
to  the  turmoil,  he  cannot  have  conditions  wholly  to 
his  liking  or  wages  commensurate  with  what  are  his 
dues,  still  he  must  work  on,  that  production  increase 
and  prosperity  the  sooner  come  to  all. 

If  this  be  true  of  the  individual  in  the  exercise  of 
personal  liberty  and  rights,  how  much  more  un- 
justifiable must  be  these  collective  "strikes"  that 
have  been  defined  as  conspiracies  against  the  public 
welfare.  A  billion  dollars  a  year  in  interest  to  pay, 
to  be  derived  from  the  labor  of  citizens,  and  countless 
labor  unions  promoting  "strikes"  over  the  country 
in  almost  every  industry.  A  suffering  world  to  be 
fed,  clothed,  and  sheltered,  and  "unions,"  organiza- 
tions for  the  promotion  of  the  interests  of  the  labor- 
ing man,  counselling  and  countenancing  "strikes" 
to  secure  arbitrary  wage-scales.  If  each  man  in  this 
extremity  must  work,  be  conditions  what  they  may, 
must  not  all  work?  And  if  each  and  all  must  work, 
then  must  not  each  and  all  be  bound  to  continue 
that  work,  be  bound  not  to  strike  and  lessen  produc- 
tion, until  at  least  the  world  is  again  "on  its  feet"? 
And  if  2%  of  labor  may  strike,  would  not  100% 
be  justified  in  striking? 

Now  if  every  worker  in  the  United  States  were  to 
go  on  strike,  individually  or  collectively,  for  two 
weeks,  the  bubble  called  "the  high  cost  of  living" 
would  burst,  and  there  would  be  little  need  to  talk  of 
regulation  or  of  depreciated  dollars.  When  produc- 
tion ceases  price  ceases.  When  price  ceases,  the 
measuring  dollars  have  no  function  to  perform. 
When  the  bubble  inflation  bursts  it  vanishes  utterly. 
What  then  is  the  effect  of  these  countless  strikes? 
Certainly  lessened  production,  more  want,  and  in- 
creased price,  to  a  proportionate  degree.  And, 
therefore,  more  toil  for  the  remainder  of  workers, 
less  sustenance,  and  proportionate  higher  cost  of 
living.  Thus  the  few  make  the  many  pay.  And 
they  open  the  way  (themselves  having  disregarded 
the  moral  and  civic  obligation  to  continue  at  produc- 
tive employment  in  the  world's  greatest  need-time) 
to  that  disintegration  of  the  sense  of  fairness  and 
justice,  that  reckless  selfishness,  which  looks  com- 
placently on  "profiteering." 

Knowing  not  yet  the  outcome  of  the  life  of  repub- 
lican States  recently  set  apart,  realizing  the  stern 
conditions  the  treaty  of  peace  imposes,  not  unani- 
mously agreed  as  to  the  contents  of  the  League  of 
Nations  constitution,  ourselves  daily  cognizant  of 
the  fierce  eagerness  of  class  desire  and  force,  are  we 
becoming  somewhat  doubtful  that  we  have  succeeded 
in  democratizing  the  world?  Let  the  answer  be  as 
it  may,  we  are  not  mistaken  in  the  economic  effects 
of  the  unparalleled  war.  They  are  here  and  now.  Is 
it  a  time  to  trifle  or  to  palter,  or  to  idle,  or  indeed  to 
"strike"?  Work,  and  still  more  work,  this  is  the 
penalty  we  have  laid  upon  ourselves.  Is  he  a  patriot 
who  takes  advantage  of  such  a  situation,  to  charge 
more  for  his  labor  or  his  goods,  and  to  quit  cold, 
whether  individually  acting  or  collectively?  Surely 
not.  Surely  now  the  law  of  life  is  something  higher 
than  acquisition,  though  that  is  fundamental.     No 


one  would  dare  to  defend  a  universal  strike  of  all 
workers. 

Who  then  can  defend  these  sporadic  strikes?  Who 
can  believe  that  the  individual  may  unduly  speculate, 
or  refuse  to  work  under  the  terrible  stress  ?  Who  can 
doubt  that  the  universal  redemption  is  in  labor  ?  Sav- 
ing and  thrift  logically  follow.  But  beneath  all  is 
production — men  and  women  working  to  rehabilitate 
a  suffering  and  torn  world,  to  pay  an  almost  incal- 
culable debt,  to  replace  that  substance  which  has  been 
wantonly  destroyed,  and  to  make  a  national  income 
something  more  than  a  vainglorious  high-sounding 
phrase.  Liberty,  fraternity,  democracy — for  what? 
— if  it  be  not  to  cease  from  quarreling  over  political 
and  economic  theories,  to  avoid  extravagant  living, 
and  to  settle  down  individually  and  collectively  to  the 
daily  toil  and  business  of  production,  that  having 
more  we  can  live  for  less,  exchanging  labor  for  goods? 


FIRST   LIBERTY   LOAN    SECOND    CONVERTED 

4M%  BONDS— REASON  FOR  RELATIVELY 

HIGH  MARKET  VALUE. 

Many  requests  have  come  to  us  for  an  explanation 
of  the  difference  between  the  market  value  of  the 
"First  Liberty  Loan  second  converted  4J^%  bonds 
of  1932-47"  (quoted  at  100.60  bid)  and  the  "Fourth 
Liberty  Loan  434%  bonds"  (quoted  at  93-28  bid, 
93.32  asked) .  Both  issues  carry  identically  the  same 
tax-exemption  features  and,  per  se,  there  seems  no 
reason  for  this  difference  of  over  7%  in  the  price. 

The  first-mentioned  bond,  as  would  be  judged  by 
the  name,  is  a  bond  of  the  First  Liberty  Loan  con- 
verted into  a  later  issue  bearing  a  higher  rate  of 
interest.  Upon  the  issuance  of  the  Fourth  Liberty 
Loan  a  conversion  privilege  arose  with  respect  to  the 
First  Liberty  Loan  3J^%  bonds,  which  privilege  was 
described  and  the  terms  with  reference  thereto  set 
forth  in  "Treasury  Department  Circular  No.  123 — 
Loans  and  Currency"— dated  Oct.  24  1918.  The 
bonds  resulting  from  such  conversion  (1st  3^s  into 
Fourth  Loan  4^s)  were  officially  designated  "First 
Liberty  Loan  second  converted  434%  bonds  of 
1932-47."  The  conversion  privilege  expired  April  24 
1919,  and  a  statement  issued  May  26  1919  by  Secre- 
tary of  the  Treasury  Glass,  and  published  in  the 
"Chronicle"  of  May  31,  page  2195,  shows  the  amount 
of  such  converted  bonds  outstanding  April  24  1919 
(when  the  conversion  privilege  expired)  to  have  been 
only  $3,385,250. 

It  would  appear  to  be  the  relative  scarcity  of  these 
bonds,  by  reason  of  the  small  amount  outstanding, 
and  the  fact  that  they  are  a  necessary  component  for 
obtaining  the  maximum  total  of  the  different  bond 
issues  that  can  be  held  carrying  exemption  from  the 
excess  profits  taxes,  the  war  profits  taxes,  and  the 
surtaxes,  that  explains  the  higher  price.  Apparently 
for  this  reason  alone,  and  not  becuase  they  have  any 
advantage  over  the  Fourth  Liberty  Loan  4)4%  bonds, 
they  command  the  better  figure. 

A  circular  prepared  by  the  Treasury  Department, 
and  published  in  the  "Chronicle"  May  24  1919, 
page  2080,  shows  that  it  is  possible  for  any  one  holder 
of  Liberty  bonds  to  obtain  exemption  from  surtaxes 
and  excess  profits  taxes,  &c,  with  respect  to  the 
interest  received  from  an  aggregate  amount  of  $160,- 
000  face  value,  exclusive  of  Victory  notes,  for  a  period 
of  two  years  after  the  termination  of  the  war.  In 
order  to  obtain  this  maximum  exemption  it  is  neces- 
sary to  include  $30,000  par  value  of  First  Liberty 
"  Loan  second  converted  434s .     A  certain  demand  for 
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the  bonds  seemingly  exists  for  just  that  purpose, 
namely,  to  hold  to  an  amount  of  $30,000  in  combina- 
tion with  the  bonds  of  other  issues,  making  an  aggre- 
gate of  $160,000.  Accordingly,  as  the  bonds  avail- 
able to  meet  this  demand  are  extremely  few — only 
$3,385,250  were  issued,  as  already  noted — the  price 
rules  so  much  above  the  parity  of  the  Fourth 
Liberty  4^s. 


THE  DECLINE  IN  G'RAIN  PROSPECTS. 

The  grain  crop  situation  in  the  United  States  with 
the  advance  of  the  seasons  has  undergone  a  quite 
decided  change,  the  deterioration  in  some  of  the 
leading  cereals,  wheat  in  particular,  as  a  result  of 
adverse  weather  conditions,  having  been  much 
greater  than  the  average.  With  the  planting  of 
winter  wheat  very  extensive  last  fall — 15.9%  heavier 
than  in  the  preceding  year — and  the  condition  May  1 
very  high,  it  was  expected  that  a  yield  closely  approxi- 
mating, if  not  exceeding,  900  million  bushels  would 
be  secured,  but  weather  developments  later  were  so 
unfavorable  that  now  the  outlook  seems  to  be  for  a 
total  nearly  200  million  bushels  less.  Spring  wheat, 
too,  has  suffered  severely  from  drought  and  other 
unfavorable  factors,  so  that  now  production,  which  on 
June  1  appeared  to  promise  an  outturn  of  almost 
record  proportions,  is  estimated  as  little  over  200 
million  bushels.  The  result  is  that  spring  and  winter 
wheat  combined  is  now  counted  upon  for  a  yield  of 
only  923  million  bushels  (a  fair  proportion  of  that  of 
poor  quality)  or  but  a  small  fraction  more  than  in 
1918,  and  103  million  bushels  under  the  record  crop 
of  1915,  whereas  on  June  1  the  estimate  was  practic- 
ally 1}4  billion  bushels.  Oats  likewise,  and  barley 
and  rye,  as  well,  now  promise  much  less  bountiful 
harvests  than  were  looked  for  a  couple  of  months 
ago.  Corn  in  fact  is  the  only  leading  cereal  that  has 
held  its  own  latterly,  and  even  of  that  the  current 
estimate  of  production  is  some  207  million  bushels 
less  than  that  of  1917.  Altogether  then,  the  present 
forecast  of  yield  for  the  leading  grains  is  for  an  aggre- 
gate 98  million  bushels  under  the  total  of  last  year, 
284  millions  less  than  in  1917,  and  607  millions  below 
the  record  total  of  1915. 

The  crop  report  of  the  Department  of  Agriculture 
for  the  first  of  September,  made  public  on  Monday, 
made  the  condition  of  spring  wheat  quite  a  little 
lower  than  on  August  1 — 48.5%  comparing  with 
53.9% — and  much  less  favorable  than  a  year  ago, 
when  82.1%  represented  its  status  as  officially  an- 
nounced. Condition  now  is,  in  fact,  the  lowest  of 
which  we  find  any  record  for  that  date.  The  De- 
partment following  its  usual  method  arrives  at  but 
9.2  bushels  as  the  probable  average  yield  per  acre, 
and  this  on  the  22, 593, 000  acres  to  be  harvested  would 
give  a  total  product  of  208,000,000  bushels,  this 
contrasting  with  358,651,000  bushels  last  year.  As 
if  this  were  not  unfavorable  enough,  there  are  re- 
liable private  reports  to  the  effect  that  some  of  the 
spring  wheat  weighs  as  low  as  37 x/i  lbs.  per  bushel, 
making  it  practically  unfit  for  milling.  It  can, 
therefore,  be  used  only  for  feeding  purposes.  Com- 
bining the  indicated  spring  wheat  crop  with  the 
preliminary  winter  wheat  approximation  of  715, 
301,000  bushels,  we  have  an  aggregate  of  923,301,000 
bushels  for  1919,  which  while  exceeding  1918  by 
6  million  bushels  is  103  million  bushels  below  the 
1915  high-water  mark. 

The  deterioration  in  the  condition  of  corn  dur- 
ing August  was  very  moderate  on  the  average,  the 


status  of  the  crop  September  1  at  80  comparing  with 
81.7  a  month  earlier,  67.4  a  year  ago  and  a  ten-year 
average  of  73.6.  But  while  the  drop  on  the  average 
is  only  1.7  points,  there  was  marked  deterioration 
during  August  as  a  result  of  drought  in  such  import- 
ant producing  States  as  Kansas  and  Nebraska .  Last 
year,  however,  dry  weather  was  a  more  drastically 
operating  adverse  factor  than  this,  as  is  evidenced  by 
the  fact  that  in  the  States  already  mentioned,  and 
Oklahoma,  Missouri  and  Texas  as  well,  a  more  or 
less  decided  increase  in  production  is  forecasted. 
On  the  other  hand  a  decreased  yield  is  indicated  in 
several  of  the  Southern  States  and  in  Illinois  and 
South  Dakota.  On  the  basis  of  the  average  condi- 
tion percentage  Sept.  1  an  estimated  yield  of  27.8 
bushels  per  acre  is  figured  out  which  foreshadows 
an  aggregate  crop  of  2,858,000,000  bushels  or  some 
275  million  bushels  over  the  production  of  1918  but 
207  million  bushels  under  the  record  harvest  of  1917. 
For  oats  the  condition  on  Sept.  1  is  given  as  73.1 
against  76.5  a  month  ago,  84.4  a  year  earlier  and  the 
ten-year  average  of  81.8.  The  yield  per  acre  is 
officially  estimated  as  28.9  bushels,  and  the  total 
production  1,225,000,000  bushels  against  1,538  mil- 
lion bushels  in  1918  and  1,593  millions  in  1917,  the 
latter  the  record  total.  The  barley  estimate,  now 
announced,  shows  a  decrease  from  that  of  a  month 
earlier,  but  the  figure  for  rye  is  unchanged.  The 
following  furnishes  a  summary  of  the  five  leading 
grain  crops: 


Estimated. 

Production —          1919.  1918. 

(000.000s  omitted.)    Bus.  Bus. 

Winter  wheat 715  558 

Spring  wheat 208  359 

Corn ...2,858  2.583 

Oats. ..1.225  1,538 

Barley 195  256 

Rye 85  90 


Total  bushels 5,286 


5,384 


1917. 
Bits. 

413 

224 

3,065 

1.593 

212 

63 

5,570 


High 

1915.  Records. 

Bus.  Bus. 

655  685  (1914) 

357  359  (1918) 

3,055  3,065  (1917) 

1,540  1,593  (1917) 

237  256  (1918) 

49  90  (1918) 


5,893 


6,948 


Aside  from  the  above  we  note  that  a  decreased 
production  of  white  potatoes,  tobacco,  and  apples  is 
forecasted,  and  that  rice,  sweet  potatoes  and  hay 
promise  additions  to  the  yield. 

In  contrast  with  the  situation  in  the  United  States, 
reports  this  week  indicate  the  wheat  outlook  in  Can- 
ada to  be  much  more  promising  than  had  been  antic- 
ipated. In  fact,  it  is  intimated  that  the  threshing 
returns  from  Manitoba,  Saskatchewan  and  Alberta 
seem  to  warrant  the  conclusion  that  the  yield  of 
wheat  will  be  appreciably  greater  than  the  estimates 
recently  current,  although  no  figures  are  given. 


CANADIAN  SOLDIERS  SEEKING  GRATUITIES. 

Ottawa,  Canada,  Sept.  12  1919. 

A  problem  of  first-rate  importance  has  suddenly 
thrust  itself  upon  the  Dominion  Government  and  the 
business  interests  through  a  closely-organized  cam- 
paign of  nearly  four-hundred-thousand  returned  vet- 
erans to  obtain  a  special  gratuity  of  $2,000  each  from 
the  public  treasury.  Mass  meetings,  parades,  and 
even  more  vigorous  evidences  of  the  soldiers'  deter- 
mination to  exact  their  new  demands  have  given  the 
Prime  Minister  and  his  Cabinet  uncommon  anxiety. 
Should  the  present  or  any  Government  accede  to  the 
soldiers'  manifesto,  there  would  be  added  to  the  coun- 
try's debt  $800,000,000,  which  in  the  expressed  view 
of  the  Prime  Minister  would  force  insolvency  or 
benumb  all  efforts  at  national  financial  recovery. 

The  total  cost  of  the  war  to  Canada  up  to  Novem- 
ber 1918,  was  $1,086,000,000.  Up  to  the  present 
time,  that  sum  has  been  added  to  by  $300,000,000, 
largely  because  of  the  generous  post  bellum  gratuities 
(running  up  to  $600  and  $700  to  privates)  provided 
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by  the  Dominion  Treasury  for  every  man  who  served 
overseas.  By  far  the  greater  number  of  all  returned 
men  are  in  positions,  most  of  them  comfortably  off. 
The  Soldiers  Settlement  Board,  created  to  place  re- 
turned men  on  the  land,  will  need  about  $130,000,000 
more.  To  fully  pay  the  country's  war  bills  will  re- 
quire probably  another  one  or  two  hundred  million 
dollars,  thus  giving  Canada,  with  a  population  of  less 
than  eight  million  people,  a  national  debt  of  two  bil- 
lion dollars.  At  the  commencement  of  the  war,  it  was 
$336,000,000.  Should  the  demands  of  the  gratuity 
seekers  be  met,  there  would  be  placed  on  the  head  of 
every  man,  woman  and  child  in  Canada  an  annual 
tax  of  $75. 

Sir  Robert  Borden  has  answered  the  returned  men's 
requisition  by  a  very  frank  and  firm  refusal.  He 
points  to  tthe  program  already  accomplished  for  re- 
establishment  of  the  soldiers  which  exceeds  anything 
done  by  others  of  the  belligerents.  The  Canadian 
press  is  strongly  inclined  to  question  the  common- 
sense  of  the  men  in  asking  as  soldiers  what  they  will 
be  compelled  to  refund  as  citizens. 


STRIKES  UNSUCCESSFUL  IN  CANADA. 
Ottawa,  Canada,  Sept.  12  1919. 
One  of  the  remarkable  sequels  of  the  labor  ferment 
following  the  armistice  has  been  the  inglorious  failure 
of  most  of  the  strike  movements  in  Canada.  The 
last  effort  of  organized  labor  to  force  international 
control  on  a  Dominion  industry  was  the  walk-out  of 
the  miners  in  the  Cobalt  and  Porcupine  districts  of 
northern  Ontario.  The  men  have  now  returned  to 
work,  after  abandoning  every  article  in  their  first  con- 
tention and  turning  their  backs  upon  the  demand  for 
Western  Federation  supremacy  in  all  dealings  be- 
tween bosses  and  men  in  Canadian  mines.  Of  course, 
there  have  been  the  usual  mutual  losses,  running  above 
$1,500,000,  and  the  delays  in  resuming  work  due  to 
the  flooding  of  mine  shafts. 

It  is  noteworthy,  too,  that  the  street  railway  em- 
ployees'strikes  in  Toronto,  Ottawa  and  other  centres 
have  petered  out  into  complete  surrenders.  Efforts 
to  induce  municipal  employees,  as  policemen,  fire- 
men and  others  to  disregard  public  safety  by  a  strike 
for  higher  wages  have,  with  hardly  an  exception, 
knuckled  down  to  indignant  public  sentiment  as  ex- 
pressed through  resolute  authorities.  Metal  workers 
at  Ottawa,  Toronto,  Kingston  and  other  cities,  after 
enduring  strike  conditions  for  weeks  and  sometimes 
months,  have  given  in  and  have  accepted  the  em- 
ployers' conditions. 

This  development,  following  close  upon  the  super- 
confident  assertions  of  labor  leaders,  has  had  a  re- 
markable tonic  effect  throughout  the  country.  In 
place  of  hardening  the  spirit  of  employers  and  develop- 
ing a  reactionary  attitude  to  union  demands,  the  very 
opposite  viewpoint  has  been  engendered.  How  far 
the  employers  of  Canada  will  be  willing  to  go  in  in- 
dustrial co-operation,  the  sharing  of  business  respon- 
sibility and  profits,  will  appear  at  the  Industrial  Con- 
ference, called  by  Premier  Borden  for  Monday  next. 
It  is  already  taken  for  granted,  in  advance  of  dis- 
cussion, that  the  Government  will  enact  a  statutory 
eight-hour  day  for  the  Dominion,  subject  to  modifica- 
tions which  may  be  essential  for  occupations  governed 
by  seasonal  conditions. 

The  Whitley  Plan  of  joint  industrial  councils,  which 
is  making  marked  progress  in  Great  Britain  is  at 
present  favored  by  members  of  the  Dominion  Gov- 
ernment as  applicable  to  domestic  conditions.     A 


careful  investigation  of  the  Whitley  scheme  has  been 
made  in  preparation  for  the  conference  here.  British 
and  United  States  advisers  will  be  present. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JULY. 
Our  compilation  of^the  gross  and  net  earnings  of  the 
railroads  of  the  United  States  for  the  month  of  July 
calls  for  no  extended  comment.  The  comparison 
with  last  year  is  of  the  same  character  as  for  so  many 
months  in  the  past.  Great  augmentation  in  expenses 
is  still  the  dominant  feature  of  the  returns,  and  this 
time  there  is  a  further  unfavorable  development  in  a 
diminution  in  the  gross  earnings.  In  brief,  gross 
earnings  as  compared  with  July  last  year  record  a 
falling  off  of  $14,658,220,  while  expenses  have  risen 
no  less  than  $40,694,188,  the  two  combined,  there- 
fore, producing  a  loss  in  net  of  $55,352,408,  or  over 
36%.  In  other  words,  net  earnings  the  present  year 
before  the  deduction  of  taxes,  are  only  $96,727,014 
as  against  no  less  than  $152,079,422  in  July  last  year 
as  will  be  seen  by  the  following: 


July. 
201  Ruads—  1919. 

Miles  of  road 226,654 

Gross  earnings $454 ,588,513 

Operating  expenses 357,861,499 


1918. 
220,934 
8469,240,733 
317,167,311 


Inc.  (  +  )  or  Dec.  ( — ). 

Amount.  % 

— 280       0.12 

—S14.658.220       3.13 

+  40,694,188      12.83 


Net  earnings $96,727,014     $152,079,422     —$55,352,408     36.40 

As  modifying  somewhat  the  unfavorable  character 
of  this  exhibit,  it  is  only  proper  to  say  that  in  com- 
paring with  July  last  year,  we  are  comparing  with 
unusually  favorable  totals.  July  1918  was  the 
month  when  the  higher  freight  and  passenger  rates 
put  in  effect  at  the  close  of  June  counted  for  the 
first  time  to  their  full  extent,  and  when,  moreover, 
advances  in  wages  (which  have  operated  so  largely 
to  swell  the  expense  account,  under  Government 
control)  had  not  yet  been  carried  to  the  extremes 
reached  in  later  months.  Consequently,  this  exhibit 
for  July  1918  was  an  exceptionally  good  one,  our  com- 
pilations then  recording  $117,661,315  gain  in  gross 
earnings,  or  34%,  and  also  $34,466,131  gain  in  net 
earnings,  or  somewhat  over  31%.  It  happens,  too, 
that  the  July  results  in  the  two  previous  years  were 
quite  good.  In  the  following  we  furnish  the  July 
comparisons  back  to  1906.  For  1910,  1909  and  1908 
we  use  the  Inter-State  Commerce  totals,  but  for  pre- 
ceding years  we  give  the  results  just  as  registered  by 
our  own  tables  each  year — a  portion  of  the  railroad 
mileage  of  the  country  being  always  unrepresented  in 
the  totals,  owing  to  the  refusal  of  some  of  the  roads 
in  those  days  to  furnish  monthly  figures  for  publica- 
tion. 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  (+) 
or  Dec.  ( — ). 

Year 
Given. 

Year 
Preceding. 

Increase  (  +  ) 
or  Dec.  ( — ). 

July. 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 

1915  ... 

1916  .   . 

1917  ... 

1918  ... 

1919  ... 

$ 
129,380,440 
137,212,522 
195,246,134 
219,904,739 
230,615,770 
224,751,083 
245,595,532 
235,849,764 
252,231,248 
262,948,115 
308,040.791 
553,219.982 
463,684,172 
454,588.513 

$ 
114,556,367 
118,660,092 
228,072,250 
195,245,655 
217,803,354 
226,306,735 
222,587,872 
223,813,526 
261,803,011 
200,624,000 
263,944,649 
306,891.957 
346,022,857 
469,246,733 

S 

+  14,830,073 

+  18,546,430 

—33,420,116 

+  24,719,084 

+  12,812,422 

—1,555,652 

+  23,007,660 

+  12,036,238 

—9,571,763 

+  2,324,115 

+  44,096,142 

+  46,328,025 

+  117661315 

—14,658,220 

$ 

42,808,250 

41,891,837 

67,194,321 

78,350,772 

73,157,547 

72,423,469 

79,427,505 

64,354,370 

75,349,466 

87,684,985 

108,709,490 

111,424,542 

144,348,682 

96,727,014 

$ 

36,718,416 

39,448,771 

75,679,805 

67,267,352 

77,643,305 

72.392,058 

70,536,977 

67,620.157 

76,358,377 

77,833,745 

88.421,559 

108.293.945 

109,882.551 

152,079.422 

+  6.089,834 
+  2.443,066 
—8,485,484 

+  11,083,420 
— 4,485,758 
+  31,411 
+8.890.58S 
— 3,265,787 
—998,911 
+  9,851,240 

+  20,287,937 
+  3,130.597 

+  34,466.131 

—55,352.408 

Note. — In  1906  the  number  of  roads  included  for  the  month  of  July  was  90;  in  1907t 
82;  in  1908  the  returns  were  based  on  231,836  miles  of  road;  in  1909,  234,500;  in  1910. 
238.169;  in  1911.  230,076;  in  1912,  230,712;  in  1913,  206,084;  in  1914,  235,407"  in 
1915,  243,042;  in  1916,  244,249;  in  1917,  245,699;  in  1918,  231,700;  in  1919.  226,654. 
We  no  longer  include  the  Mexican  roads  or  the  coal-mining  operations  of  the  anthra- 
cite coal  roads  in  our  totals. 

In  the  case  of  the  separate  roads  the  showing  is  the 
same  as  for  the  general  totals,  that  is,  losses  in  gross 
earnings  are  quite  common  and  in  the  great  majority 
of  cases  they  are  attended  by  augmented  expenses^ 
A  conspicuous  instance  is  the  Pennsylvania  Railroad . 
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On  its  lines  directly  operated  east  and  west  of  Pitts- 
burgh it  reports  $4,408,988  decrease  in  its  gross  earn- 
ings, and  this  was  increased  to  a  loss  of  $9,141,395 
in  the  net  because  of  a  concurrent  augmentation  of 
$4,732,407  in  expenses.  Not  all  roads,  however,  have 
suffered  a  loss  in  gross  receipts.  The  New  York 
Central  is  one  of  the  exceptions;  it  reports  a  gain  in 
gross  of  $1,902,057.  In  the  net,  nevertheless,  there 
is  a  decrease  of  $275,401  for  this  road,  by  reason  of 
the  swelling  of  the  expense  account.  In  the  following 
we  show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases 
and  in  both  gross  and  net.  It  will  be  observed  that  in 
the  case  of  the  net  there  are  only  six  roads  with  in- 
creases, while  the  list  of  decreases  is  a  long  one  and 
many  of  the  decreases  are  heavy. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JULY. 


TTicreases . 

New  York  Central &S1.902.057 

Chic  Rock  Island  &  P  (2).  1,023,224 

Great  Northern 945,156 

Southern  Pacific  (8) 785.419 

Texas  &  Pacific 718.269 

Union  Pacific  (3) 713,343 

Minn  St  Paul  &  S  S  M 566.751 

Colorado  &  Southern  (2)..  439.5/6 

Chic  &  North  Western...  433.133 

Denver  &  Rio  Grande 394,443 

Pere  Marquette 387.528 

St  Louis  San  Fran  (3) 331.570 

New  Orl  Tex  &  Mex  (3)--  266,837 

Mo  Kan  &  Texas  of  Tex .  .  250 ,83 1 

Northern   Pacific 204,696 

Michigan    Central 203,765 

Kansas  City  Southern 167.404 

Central  of  Georgia. 164.803 

Atch  Top  &  Santa  Fe  (3).  161.749 

St  Louis  Southwestern  (2) .  1 55 .304 

Chicago  Great  Western 144.735 

Minn  &  St  Louis 140,05 

Rich  Fred  &  Potomac 138.208 

Seaboard  Air  Line 136.148 

Internat  &  Great  North..  129.630 
Wichita  Falls  &  North w. 

Florida  East  Coast 


Decreases . 

Duluth  Miss  &  North $633,004 

Louis  &  Nashville 613.803 

Buff  Roch  &  Pitts. 607.850 

Wabash 566.337 

Central  RR  of  New  Jersey  490,229 

Chic  &  East  Illinois 445,540 

Nash  Chatt  &  St  Louis..  441.481 

N  Y  N  H  &  Hartford 435,557 

Elgin  Joliet  &  East 398.414 

El  Paso  &  Southwestern..  373.870 

Dul  &  Iron  Range.. 373.715 

Boston  &  Maine 356.177 

Atlantic  Coast  Line 332.445 

Chesapeake  &  Ohio 307,589 

Bessemer  &  Lake  Erie 2^5 .951 

Cin  New  Orl  &  Texas  Pac.  284,937 

Bingham  &  Garfield 274,922 

Toledo  &  Ohio  Central...  261 .006 

Kanawha  &  Mich 260.425 

Chic  Burl  &  Quincy 257,332 

Erie   (2) 237,882 

Hocking   Valley 226.088 

Chic  Terre  Haute  &  S  E__  216.092 

Western   Maryland 210.301 


Representing  42  roads 

in  our  compilation. .$11. 145 ,811 


New  York  Chic  &  St  L...  189,829 

125.637  i  Birm  Southern 169.513 

115.530  Maine  Central 162.286 

Lehigh  &  New  England..  158.445 

Wheeling  &  Lake  Erie 155.424 

Chic  Milw  &  St  Paul 154.017 


D€CT€(1S€S . 

Pennsylvania  (3) a$4 .408 ,988 


Georgia.. 149.584 


Virginian. 

Chicago  &  Alton 

Tol  St  Louis  &  Western.. 
Mobile  &  Ohio- 


Philadelphia  &  Reading..   2,234,346  Monongahela  Connect 


Lake  Erie  &  Western.. 
Del  Lack  &  Western... 

Tennessee  Central 

Pitts  &  West  Virginia.. 


143,935 
141.991 
120.553 
112.495 
110.088 
105.992 
105.089 
104.410 
103,210 


II 1  inois  Central 1.628 .004 

Baltimore  &  Ohio 1.353,892 

Norfolk  &  Western 1,345.744 

Southern  Railway 1.041.792 

Lehigh  Valley 998.868 

Cleve  Cin  Chic  &  St  L._      828.990       Representing  52  roads 

Pitts  &  Lake  Erie 800.003  in  our  compilation. .$25,718,445 

Nole. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  s  ^parate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $4,115,547  decrease,  the  Pennsylvania  Com- 
pany $249,282  increase  and  the  P.  C.  C.  &  St.  L.  $542,723  decrease. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  loss  of  $137,085. 

PRINCIPAL  CHANGES   IN   NET  EARNINGS  IN  JULY. 


Increases  • 

Pere  Marquette $328,902 

Denver  &  Rio  Grande 278,146 

Great  Northern 216,693 

Colorado  &  Southern  (2)  169.820 

Carolina  Clinchf  &  Ohio.  121 .250 

New  Orl  Texas  &  Mex  (3)  106 .840 


Representing    9    roads 

in  our  compilation..  $1,221,651 
Decreases . 

Pennsylvania  (3) .a$9,141.395 

Chicago  Milw  &  St  Paul.     3,032.589 
Atch  Top  &  Santa  Fe  (3)     2.725.971 

Baltimore  &  Ohio 2,487,155 

Illinois  Central 2.204.673 

Southern  Railway 2.137.981 

Philadelphia  &  Reading.     1,972,648 

Southern  Pacific  (8) 1.648.023 

Chicago  Burl  &  Quincy..     1 ,595.288 

Norfolk  &  Western 1.448.935 

Louisville*  Nashville...      1.442,492 
Cleve  Cin  Chic  &  St  L__     1.411,032 

Union  Pacific  (3) 1.193.678 

N  Y  N  H  &  Hartford..     1.090,993 

Wabash 1,047,547 

991,114 
906.792 
870,926 
865 ,090 
845.273 
829,459 
717.771 
650.338 
622.304 
600,196 
569.353 
523,271 
499.849 
478.700 
469,903 
465.971 


Atlantic  Coast  Line. 

Lehigh  Valley 

Delaware  Lack  &  West.  . 
Central  RR  of  New  Jers. 
Chicago  &  North  West.. 

Chesapeake  &  Ohio 

Missouri  Pacific 

Boston  &  Maine 

Chic  &  Eastern  Illinois.. 
Pittsburgh  &  Lake  Erie.. 
Nashv  Chatt  &  St  Louis. 
Duluth  Missabe  &  North 

Chicago  &  Alton 

Cine  New  Orl  &  Tex  Pac 

Bessemer  &  Lake  Erie 

El  Paso  &  Southwestern. 


Decreases 

St  Louis  San  Francisco(3)  $418,212 

Long   Island... 383.920 

Michigan    Central 380.111 

Duluth  &  Iron  Range...  370.259 

St  Louis  Southwestern  (2)  267 ,037 

Maine  Central 365.879 

Northern   Pacific 362.656 

Toledo  &  Ohio  Central..  345.820 

Elgin  Joliet  &  Eastern..  339.367 

Mo  Kan  &  Texas  of  Texas  332 ,088 

Chic  St  Paul  Minn  &  Om  313 .4 18 

Buffalo  Roch  &  Pittsb..  275.870 

New  York  Central 6275.401 

Georgia 270.880 

Kanawha  &  Michigan 267,525 

Union  RR  of  Penn 252.110 

Erie  (2) 243.396 

Bingham  &  Garfield 224.337 

Delaware  &  Hudson 207.553 

N  Y  Chicago  &  St  Louis.  205 .438 

Chic  Terre  Haute  &  S  E.  201 .033 

Lehigh  &  New  England..  199,364 

Chic  R  I  &  Pacific  (2)...  192,398 

Hocking   Valley 192,366 

Wheeling  &  Lake  Erie...  187.885 

Yazoo  &  Mississippi  Vail  182.813 

Toledo  St  Louis  &  West.  166.361 

Missouri  Kansas  &  Texas  164.513 

Bait  Ches  &  Atlantic 155,317 

Seaboard  Air  Line 130.734 

Central  of  Georgia 122.040 

Western  Pacific 118.941 

Internat'l  &  Great  North  112.885 

Dul  uth  South  Shore  &  Atl  112 ,498 

Galveston  Wharf 109,505 

Lake  Erie  &  Western 109.470 

Tennessee  Central 109.253 

Virginian 106,223 


Representing  87  roads 

in  our  compilation.. $53 ,980,566 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $7,014,881  decrease,  the  Pennsylvania  Com- 
pany $782,313  decrease  and  the  P.  C.  C.  &  St.  L.  $1,344,201  decrease. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  result  is  a  loss  of  $3,456,371 . 


When  the  roads  are  arranged  in  groups  or  geograph- 
ical divisions,  two  of  the  divisions,  namely  that  com- 
posed of  the  roads  in  the  Southwest  and  that  com- 
posed of  the  roads  on  the  Pacific  coast,  show  enlarged 
totals  of  gross.  In  the  case  of  the  net,  however,  every 
division  records  diminished  totals,  and  the  losses  are 
heavy  both  in  ratio  and  amount.  Our  summary  by 
groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group. 
July — 

Group  1  (8  roads).  New  England 

Group  2  (37  roads),  East  <fc  Middle  . 
Group  3  (29  roads),  Middle  West... 
Groups  4  &  5  (30  roads),  Southern.. 
Groups  6  &  7  (30  roads),  Northwest. 
Groups  8  &  9  (49  roads),  Southwest . 
Group  10  (12  roads),  Pacific  Coast. . 


1919. 

S 

.    19,211,094 

120,092,213 

56,921,220 

,   58,624,509 

99,001,517 

68,474 ,0v2 

25,603,878 


-Gross  Earnings 

1918.       Inc.(  +  )orDec.  (— ). 


$ 
20,138,858 

135,421,366 
60,868,910 
62,768,718 

100,397,624 
64,282,484 
25,368,773 


s 

—927,764 
— S,  729, 153 
— 3,947,690 
— 4,144,209 
—1,396,107 
+  4,191,59.8 

+  295,105 


% 
4.67 
6.45 
6.49 
6.60 
1.39 
6.52 
1.16 


Total   (201  roads) 454,588,513 


Mileage 

July—  1919. 

Group  No.  1 7,302 

Group  No.  2 28,844 

Group  No.  3 21,756 

Groups  Nos.  4  &  5..  ?8,730 

Groups  Nos.  6  &  7..  59,113 

Groups  Nos.  8  &  9_.  54.40S 

Group  No.  10 16,471 


1919. 
1918.  $ 

7,329  2,768,035 
28,614  24,402,104 
21,781  13,054,795 
38,788  11,189,884 
59,136  23,334,776 
54,707  14,713,731 
10,519     7,203,689 


409,246,733  —14,658,220     3.13 
— Net  Earnings— 
1918.       Inc.  ( 


5,136,300 
40,983,158 
20,930,229 
20,355,887 
35,154,056 
20,062,108 

9.457,078 


—2 
-16 
—7 
— 9 
-11 
—5 
—2 


+  )  or  Dec.  ( — ) 

$  % 

308,271   46.11 

,581,054  40.46 
875,434  37.63 
100.003  45.03 

,819,280  33.02 
348,377  26.66 
193,989  23.20 


Total 220.654  226.934  96.727.014   152,079,422  —55,352,408  36.40 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII .  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  vil  I.  and  IX.  combined  Include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

GroupX.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

It  is  evident  from  the  falling  off  in  the  gross  earnings 
that  the  volume  of  traffic  moved  in  July  this  year  was 
not  equal  to  that  of  last  year.  It  is  well  known  that 
the  coal  traffic  was  on  a  greatly  diminished  scale  and 
that  in  the  iron  and  steel  trades,  as  well  as  in  some 
others,  this  year's  product  was  on  a  much  smaller 
basis  than  in  1918.  As  far  as  the  movement  of  leading 
staples  is  concerned,  the  Western  grain  movement 
fell  below  that  of  a  year  ago,  while  the  cotton  move- 
ment in  the  South  ran  somewhat  heavier.  Wheat 
receipts  at  the  Western  primary  markets  for  the  four 
weeks  ending  July  26  were  somewhat  larger  than  in 
the  corresponding  four  weeks  of  1918,  and  in  the  bar- 
ley and  rye  receipts  there  were  also  increases.  On 
the  other  hand,  the  corn  receipts  and  the  oats  re- 
ceipts were  on  a  considerably  diminished  scale.  As  a 
consequence  for  the  five  cereals  combined  the  receipts 
this  year  for  the  four  weeks  were  only  71,835,000 
bushels  as  against  73,945,000  bushels  in  the  same 
four  weeks  of  last  year.  In  the  following  we  give  the 
details  of  the  Western  grain  movement  in  our  usual 
form . 


Four  weeks 

Flour. 

end. July  26. 

(obis.) 

Chicago — 

1919.. 

539,000 

1918 

340,000 

Milwaukee — 

1919 

55.000 

1918 

31,000 

St.  Louis — 

1919 

187,000 

1918 

154,000 

Toledo — 

1919 

1918 

Detroit — 

1919 

9,000 

1918 

Cleveland — 

1919 

1918 

29,000 

Peoria — 

1919 

185,000 

1918 

94,000 

Duluth — 

1919 

1918 

Minneapolis- 

1919 

1918 

Kansas  City — 

WESTERN  FLOUR 
Wheat, 
(bush.) 


5.017,000 
4,007,000 

147,000 
78,000 

5,988,000 
6,867.000 

871,000 
890,000 

73.000 
73,000 


AND  GRAIN  RECEIPTS. 

Corn.  Oats.  Barley, 

(bush.)  (bush.)  (bush.) 

4,394,000       9,152,000     2,582.000 
9,282,000     12,079.000        424.000 


525,000 
784,000 

1,088,000 
1,379,000 

59,000 
258,000 

80,000 
173,000 


2,139,000  1,460.000 
2,547,000    120,000 


2,060,000 
2,376,000 

372.000 
209,000 

162.000 
274,000 


97,000 
11,000 


Rye. 
(bush.) 

341.000 
134,000 

131,000 
21,000 

35,000 
10,000 


1919. 
1918. 


28,000 


Omaha  &  Indianapolis — 

1919 

1918 


70,000 

315,000 
229,000 

348,000 
8,000 

3,217,000 
2,024.000 

8,704,000 
11,728,000 

3,978,000 
1,625,000 


201,000 

917,000 
2,522,000 


453,000 

748.000 
1,133,000 


6,000 

140,000 
45,000 


Total  of  All — 

1919 1,003,000 

1918 648.000 


28.65S.000 
27.599.000 


454,000 
635,000 

788,000 
5,175,000 

2,819,000 
2,327,000 


11,124,000 
22,736.000 


271,000  2,196,000 

32.000  10,000 

2.000.000  3,704,000 

1,388,000  679,000 


673,000 
564,000 

1,760.000 
1,001,000 


9,000 
■  6,000 

1,203,000 


818,000 
88,000 


19,337.000  10,179,000  2,537,000 
22.056.000  1.295.000    259,000 
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The  Western  livestock  movement  was  smaller  than 
a  year  ago.  At  Chicago  the  receipts  for  the  even 
month  comprised  only  24,117  carloads,  against  24,392 
carloads,  and  at  Kansas  City  11,080  carloads,  against 
13,509,  though  at  Omaha  the  receipts  were  11,020 
cars,  against  9,S86  cars. 

In  the  South  the  shipments  of  cotton  overland  in 
July  1919  were  114,498  bales,  as  against  98,468  bales 
in  July  1918  and  131,883  bales  in  July  1917.  At 
the  Southern  outports  the  receipts  were  492,930 
bales,  against  134,309  bales  in  the  month  of  1918 
and  166,846  bales  in  July  1917,  as  will  be  seen  by 
the  following: 

RECEIPTS   OF   COTTON    AT    SOUTHERN    PORTS    IN   JULY   AND   FROM 
JANUARY    1   TO  JULY.31    1919.    1918  AND    1917. 


Ports . 


July. 


Since  January  1 . 


1919. 


Galveston bales. 

Texas  City,  Ac 

New  Orleans 

Mobile 

Pensacola.  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


168.04S 
17,944 

101,126 

10,775 

473 

107,291 
33,000 
10,735 


12,928 
24,610 


1918. 


1917. 


1919. 


29.502 
621 

40,560 
3,522 
1,600 

47.151 
5,000 
1 ,080 


48,588  1,047,446 


3 ,282 
29,347. 

6,419 

200 

47,080 

15.700 

2,452! 


1918. 


1917. 


1,711 
3,559 


431! 
13.347J 


132.920 
S91.IV.I5 
78,404 
8,186 
595,306 
119,230 
118,7081 

94~,275 

180,734 
1,329 


567,220 
73,443 

824,562 
38,982 
23,037 

453,854 
46.100 
46.9S8 


36,792 

109,459 

3.035 


895,294 
64,811 

515,980 
36,334 
24,533 

211,754 
81,370 
41,793 

"  9~,440 

191,004 

3,738 


Total 492.930  134,309  166.S46  3,26S,242l2,223,472  2,076.051 


(frnxxcnt  %nzxi\s  and  discussions 

^coNTimiED^FMii^WTM  tish1treasurV~ 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.,  on  a  dis- 
count basis  of  53^%,  the  rate  recently  prevailing.     The  bills 
are  dated   Sept.   8. 


CONTINUED  OFFERING  OF  FRENCH  TREASURY 

BILLS. 

Another  block  of  the  French  Treasury  bills,  offered  in 
the  market  up  to  an  amount  of  $50,000,000,  as  market  con- 
ditions justify  and  on  much  the  same  scheme  as  the  British 
Treasury  bills,  were  disposed  of  by  J.  P.  Morgan  &  Co,  this 
week.  The  offering  in  any  one  week  is  limited  to  $5,000,000. 
The  rate  on  the  bills  is  5J^%.  Those  in  this  week's  offering 
are  dated  Sept. 12. 


Greece.  $48,236,629;  Italy,  $1,618,775,945 
$25,000,000;  Russia.  $187,729,750;  Serbia 


RESOLUTION    OF    SENATOR    WALSH    PROHIBITING 

LOANS  TO  ALLIES  IF  USED  FOR  ARMAMENT 

PURPOSES. 

A  resolution  which  would  prohibit  the  United  States  from 

advancing  any  further  credits  to  foreign  Governments  except 

upon  satisfactory  evidence  that  no  part  of  such  funds  are  to 

be  used  for  the  increase  of  armaments  or  for  any  military 

purpose,  was  introduced  in  the  Senate  on  Sept.  11  by  Senator 

Walsh  of  Massachusetts.     The  resolution,  which  was  referred 

to  the  Committee  on  Foreign  Relations,  reads  as  follows: 

Whereas.  The  credits  established  by  the  Secretary  of  the  Treasury  in  favor 
of  foreign  Governments  at  the  close  of  business  Sept.  2  1919  had  reached 
a   total    of  $9,684,272,567.   divided   as   follows:     Belgium,   $343,445,000 
Cuba,  $10,000,000:  Czecho-Slovakia,  $55,330,000;  France.  $3,047,974,777 
Great  Britain.  $4,316,000,000; 
Liberia.  $5,000,000;  Rumania 
$26,780,465;  and 

Whereas.  It  is  anticipated  by  the  Treasury  Department  that  further 
credits  will  be  required  for  the  purposes  of  enabling  certain  of  these  Govern- 
ments to  meet  their  commitments  already  made  in  this  country  in  connec- 
tion with  the  prosecution  of  the  war;  and 

Whereas.  The  President  in  a  recent  address  expressed  the  opinion  that  an 
estimated  loan  of  four  or  five  billions  as  the  additional  sum  which  the 
United  States  will  be  called  upon  to  advance  for  the  rehabilitation  of  credit 
and  industry  on  the  other  side  of  the  water  is  a  reasonable  and  conservatie 
estimate;  and 

Whereas,  in  the  opinion  of  the  Senate  the  rivalry  of  nations  in  the  in- 
crease of  armaments  is  a  most  prolific  cause  of  war.  and  a  continuance  of 
such  rivalry  at  the  present  time  is  totally  subversive  of  the  principles  and 
theories  upon  which  the  Senate  is  urged  to  ratify  the  League  of  Nations 
covenant  and  the  treaty  of  peace,  and  therefore  such  increases  of  armaments 
should  not  be  aided  or  made  possible  by  loans  of  the  resources  or  credit 
of  the  United  States;  therefore,  be  it 

Resolved.  That  it  is  the  sense  of  the  Senate  that  no  further  advances  of 
the  money  or  credit  of  the  United  States  should  be  made  to  any  foreign 
Government  except  upon  satisfactory  evidence  that  no  part  of  such  ad- 
vance and  no  part  of  the  funds  of  the  Government  soliciting  them  is  being 
used  or  to  be  used  for  the  increase  of  armaments,  or  for  any  military  pur- 
poses aside  from  a  reasonable  and  publicly  declared  provision  for  security 
against  international  violence  and  disorder,  or  for  carrying  out  the  military 
obligations  incurred  in  the  war  against  Germany  and  her  Allies. 

In  explaining  the  purpose  of  the  resolution  Senator  Walsh 
said  in  part: 


The  purpose  of  this  resolution  in  regard  to  loans  to  foreign  Governments 
is  to  serve  notice  to  the  world  that  public  sentiment  in  the  United  States 
is  emphatically  in  favor  of  mutual  disarmament  as  one  of  the  most  effectual 
safeguards  against  international  wars,  and  is  emphatically  opposed  to  a 
resumption  by  the  nations  of  Europe  of  the  race  in  armaments  which  was 
largely  responsible  for  the  conflagration  of  1914,  and  which,  if  rosumed  in 
accordance  with  the  new  and  terrible  methods  of  long-distance  warfare 
now  known  to  military  science,  will  compel  this  nation  to  adopt  a  military 
policy  of  vast  proportions  in  self-defonse. 


TENDERS   FOR    RUPEES   ON    ACCOUNT  OF   INDIAN 

GOVERNMENT. 
Tenders  were  this  week  again  asked,  up  to  Sept.  10  by 
the  agency  of  the  Bank  of  Montreal,  at  64  Wall  Street, 
for  the  purchase  of  immediate  telegraphic  transfers  in 
rupees  on  Calcutta  on  account  of  the  Indian  Government. 
The  request,  it  is  stated,  resulted  in  the  receipt  of  tenders 
for  a  total  of  7,100,000  rupees.  The  average  bid  by  suc- 
cessful tenderers  was  over  42  cents  per  rupee. 


SOUTH     AFRICAN    GOLD    SHIPMENT    TO     UNITED 

ST  A  TES. 

According  to  a  London  cable  printed  in  the  New  York 
"Evening  Post"  last  night,  Sept.  12  gold  valued  at  £850,000, 
which,,  it  is  stated,  is  half  a  shipment  just  received  from  South 
Africa,  has  been  sold  for  shipment  to  America,  the  price, 
including  the  commission,  being  90  shillings,  4  pence,  half- 
penny per  ounce.  This,  it  is  noted,  is  15%  above  the  Bank 
of  England's  ordinary  buying  rate.  Regarding  this  "Finan- 
cial America"  of  last  night  said: 

Foreign  exchange  experts  explain  the  shipment  of  $4,250,000  South 
African  gold  to  New  York  as  due  ;o  the  desire  of  the  gold  producers  to  ob- 
tain more  than  the  fixed  price  of  the  Bank  of  England  for  the  metal.  By 
selling  the  gold  to  New  York,  sterling  can  be  purchased  at  the  discount  now 
prevailing  and  remitted  to  London,  thereby  returning  to  the  producers 
15%  above  the  Bank  of  England's  ordinary  buying  rate  for  the  yellow 
metal. 


GERMAN  GOLD  SHIPMENT  TO  ENGLAND. 
London  advices,  Sept.  12,  appearing  in  the  "Evening 
Post"  last  night  (Sept.  12),  states  that  it  is  reported  that 
£4,500,000  in  gold  has  reached  London  from  Germany.  A 
portion  is  said  to  be  already  on  the  way  to  Canada  in  pay- 
ment for  foodstuffs. 


GOLD  STANDARD  FOR  SAN  SALVADOR. 
According  to  press  advices  from  San  Salvador,  Sept.  10, 
the  National  Congress  has  passed  the  measure  establishing 
a  gold  standard  for  this  Republic.  The  bill,  it  is  stated,  also 
provides  for  the  free  importation  of  gold  coined  in  North 
America,  which  will  be  legal  tender. 


REMITTANCES  THROUGH  AMERICAN  RELIEF  AD- 
MINISTRATION TO  GERMANY. 
In  reply  to  queries  from  individuals  and  banking  institu- 
tions in  the  United  States  concerning  the  non-payment  of 
remittances  sent  from  this  country  through  the  American 
Relief  Administration  to  persons  in  Germany,  the  New 
York  office  of  the  Administration  makes  public  the  following 
cable  which  has  just  been  received  from  the  London  head- 
quarters: 

For  the  delay  of  payments  in  Germany  only  the  Gorman  Government  is 
to  be  blamed.  They  first  purposely  delayed  all  payments  after  July  1  and 
then  refused  to  pay  all  remittances  to  individuals  for  $500  and  over.  The 
reason  given  in  a  letter  from  the  German  Government  was  that  such  pay- 
ments were  for  speculative  purposes.  Only  when  convinced  that  such 
payments  were  for  relief  and  when  persuaded  by  us,  did  they  start  July  15 
to  pay  all  remittances  to  individuals  up  to  and  including  five  thousand 
dollars.  '  Receipts  from  the  Hamburg  Mission  arrived  only  yesterday 
(Sept.  8)  and  will  be  sent  immediately  to  New  York. 


BRITISH    BOARD    OF    TRADE    TO   EXTEND   EXPORT 

CREDITS. 
With  regard  to  the  plans  of  the  British  Board  of  Trade  for 
the  furnishing  of  credits  to  assist  in  exports  the  London 
"Financial  News"  of  August  23  said: 

The  Board  of  Trade  announces  that  an  office  will  shortly  be  opened,  under 
management  appointed  by  the  Board,.'  or.'  urnishing  sterling  credits  in  ac- 
cordance with  the  scheme  for  assisting  the  exportation  of  goods  to  certain 
disorganized  parts  of  Europe,  which  was  referred  to  by  the  Prime  Minister 
in  the  House  of  Commons  last  Monday. 

The  credits  will  be  based  on  bills  drawni  n  this  country  by  the  seller  of  the 
goods  and  accepted  by  the  buyer,  and  will  be  subject  either  (a)  to  the 
deposit  with  an  approved  bank  in  the  country  of  purchase  of  currency  to 
an  amount  required  by  the  office,  or  (6)  to  a  guarantee  of  currency  of  a  re- 
quired amount  by  an  approved  bank,  or  (c)  to  arrangements  for  the  handing 
over  of  produce  of  the  buying  country,  or  (d)  to  the  deposit  of  securities  with 
the  approved  bank  or  the  office  under  the  scheme.  The  office  will  fix 
periodically  the  amount  of  currency  required  to  be  deposited  per  £100 
sterling,  and  will  have  power  to  vary  its  charges  according  to  the  nature  of 
each  transaction. 

The  credits  will  continue  for  such  periods  as  the  office  may  determine  in 
each  case,  having  regard  to  the  economic  prospects  of  the  country  con- 


1030 


THE  CHRONICLE 


[Vol.  109. 


i  <  and  the  character  of  the  business,  but  the  maximum  period  will  be 
three  years.  The  charges  for  each  period  of  six  months  will  be  on  a  rising 
scale  In  order  to  induce  early  liquidation. 

The  office  will  bo  entitled:  (a)  To  take  over  and  liquidate  collateral  pledges; 
(6)  to  have  recourse  against  the  acceptor  of  the  bill  for  any  deficiency;  and 
(c)  to  have  recourse  against  the  guarantor.     The  credits  furnished  will  not 

fa  rule  exceed  80%  of  the  prime  cost  of  the  goods  sold,  plus  freight  and 
insurance  (including  the  charge  made  by  the  office).  In  special  cases,  how- 
ever, at  the  discretion  of  the  Executive,  the  amount  may  be  increased, 
but  in  no  case  will  it  exceed  the  prime  cost  plus  freight  and  insurance  (in- 
cluding the  charge  made  by  the  office) .  If  the  proceeds  of  the  bill  are  less 
than  the  prime  cost  plus  freight  plus  insurance  (including  the  charge  made 
by  the  office) ,  the  loss  represented  by  the  difference  will  be  divided  between 
the  office  and  the  drawer  of  the  bill  in  the  proportion  of  four-fifths  to  one- 
fifth. 

Business  will  be  taken  only  through  banks  and  on  the  reports  of  banks, 
and  the  aggregate  amount  of  credit  to  be  granted  will  not  exceed  £26,000,000. 

The  area  and  classes  of  goods  to  which  the  scheme  relates  will  be  settled 
1  from  time  to  time  by  the  Government,  but  credits  will  not  be  furnished  either 
/or  the  export  of  raw  material  or  for  the  sale  of  stocks  held  by  Government 
departments. 


BAN  ON  COAL  EXPORTS  FROM  BELGIUM  TO  PROTECT 

INDUSTRIES. 

To  insure  sufficient  supply  of  coal  for  the  operation  of 
Belgian  industries,  a  ban  has  been  ordered  on  coal  exports 
from  that  country.    Antwerp  press  dispatches  of  Sept.  4  said: 

M.  Jaspar,  Minister  of  Economics,  announced  to-day  that  exportations  of 
coal  from  Belgium  had  been  strictly  prohibited,  the  step  being  taken  to  safe- 
guard Belgian  industries. 


BULGARIA   PUTS  BAN  ON  IMPORTS—HOLDS  RIGHT 

TO  DETERMINE  HOW  EXPORTS 

SHALL  BE  PAID  FOR. 

In  making  known  that  Bulgaria  had  put  a  ban  on  the 

importation  of  all  imports  and  had  placed  restrictions  on 

exports,  Vienna  dispatches  of  Sept.  4  by  the  Associated  Press 

appearing  in  New  York  papers  of  Sept.  6,  said: 

Bulgaria  has  issued  a  decree  forbidding  importations  of  all  luxuries,  in- 
cluding liquors  and  furniture,  and  permitting  the  export  only  of  tobacco, 
attar  of  roses,  lamb  and  goat  skins  and  wool,  according  to  advices  received 
by  newspapers  here.  The  Bulgarian  Government  reserves  the  right  to  deter- 
mine whether  these  exports  shall  be  paid  for  in  money  or  commodities. 


RESOLUTION  CALLING  FOR  COMMITTEE  TO  CON- 
SIDER STABILIZATION  OF  GOLD  DOLLAR. 
A  resolution  providing  for  the  appointment  of  a  special 
committee  to  inquire  into  plans  for  stabilizing  the  purchasing 
power  of  the  American  gold  dollar  and  to  report  such  mea- 
sures as  it  may  deem  advisable  to  effect  such  stabilization, 
was  introduced  in  the  House  on  Sept.  3  by  Representative 
Husted.  The  resolution  was  referred  to  the  Committee  on 
Rules.  Representative  Husted.it  is  said,  is  in  favor  of  apian 
of  Prof.  Irving  Fisher  of  Harvard  University  to  make  the 
number  of  grains  of  gold  in  a  gold  dollar  conform  monthly 
with  an  index  number  which  in  turn  would  indicate  the 
average  price  of  a  wide  range  of  commodities.  The  resolution 
reads  as  follows: 

Whereas,  The  purchasing  power  of  the  American  gold  dollar  has  steadily 
and  rapidly  decreased  during  recent  years  to  such  an  extent  that  statistics 
compiled  by  the  Department  of  Labor  show  that  67  cents  would  purchase  as 
large  a  quantity  of  the  same  necessities  of  life,  at  wholesale,  in  the  year  1896 
as  one  dollar  and  96  cents  would  purchase  in  the  year  1918:  and  one  dollar 
would  purchase  at  wholesale,  as  much  of  the  same  necessities  of  life  in  the 
year  1913  as  one  dollar  and  96  cents  would  purchase  in  the  year  1918,  and 

Whereas,  It  is  alleged  that  such  decrease  of  purchasing  power  is  due  to 
the  instability  of  gold  as  a  standard  of  value  and  its  marked  decrease  in 
purchasing  power  during  the  recent  years  is  due  to  the  largely  increased 
supply  of  gold  held  by  the  United  States  and  the  inflation  of  currency  and 
credit  rendered  necessary  by  war  conditions,  and 

Whereas,  A  plan  has  been  suggested  by  an  eminent  economist  to  stabilize 
the  purchasing  power  of  the  American  dollar,  60  that  It  will  at  all  times  and 
under  all  circumstances  purchase  approximately  the  same  quantity  of  the 
necessities  of  life,  and  such  plan  has  been  approved  by  eminent  economists, 
bankers,  business  men  and  business  and  scientific  organizations  and  socie- 
ties; and 

Whereas,  It  is  believed  to  be  highly  desirable  to  effect  such  stabilization  in 
purchasing  power,  if  It  can  be  practically  accomplished,  in  order  that  the 
ratio  between  wages  and  price  and  salaries  and  prices  may  remain  as  con- 
stant as  possible;  now,  therefore,  be  it 

Resolved,  That  the  speaker  of  the  House  of  Kepresentatlves  Is  hereby 
authorized  and  directed  to  appoint  a  special  committee  composed  of  seven 
members  of  the  House  of  Representatives  to  consider  such  plans  as  may  be 
presented  to  it  to  stabilize  the  purchasing  power  of  the  American  gold  dollar 
and  to  report  to  the  House  of  Representatives  such  legislation  as  It  may 
deem  advisable  to  accomplish  the  aforesaid  purpose. 


PURCHASES  OF  GERMAN   MARKS  BY  AMERICANS 
IN  NEUTRAL  COUNTRIES. 
A  special  cable  to  the  New  York  "Times"  from  The  Hague, 
Sept.  3,  said: 

The  Frankfurter  Zeitung  says  that  enormous  purchases  of  marks  are 
being  made  by  Americans  in  neutral  countries  and  remitted  to  Berlin  banks. 
The  Zeitung  is  uncertain  whether  these  sums  are  merely  invested  in  specu- 
lation or  whether  American  trade  Is  getting  ready  to  resume  business  and 
wishes  to  have  credit  In  marks,  which  appears  probably,  as  at  some  banks 
Americans'  credits  In  marks  run  into  the  millions. 

The  Zeitung  notes  the  fact  that  these  sums  represent  comparatively  little 
in     dollar*     at     the     present     rate     of     exchange. 


W.  G.  McADOO  TO  ASSIST  ATTORNEY-GENERAL  IN 
DEFENDING  FEDERAL  FARM  LOAN  ACT. 
The  appointment  is  announced  of  William  G.  McAdoo  as 
special  assistant  to  U.  S.  Attorney-General  Palmer  to  repre- 
sent the  Government  in  defending  the  constitutionality  of 
the  Federal  Farm  Loan  Act.  As  we  reported  in  our  issue  of 
July  26,  page  331,  proceedings  to  test  the  validity  of  the  Act 
were  instituted  in  the  Federal  Court  at  Kansas  City  on  July 
21  in  behalf  of  the  Kansas  City  Title  &  Trust  Co.  Mr. 
McAdoo  was  the  Secretary  of  the  Treasury  when  the  Act 
became  effective  and  is  familiar  with  its  provisions.  It  is 
stated  that  Mr.  McAdoo  will  receive  $1  for  his  services  for 
the  Government  in  this  suit,  because  a  Federal  law  makes  it 
impossible  for  him  to  give  his  services  free  to  the  Government. 


N.     Y.    FEDERAL    RESERVE   BANK'S   SPECIAL    CON- 
TRACT STATION  FROM  P.  0.  DEPARTMENT. 

In  announcing  that  a  contract  station  of  the  Post  Office 
Department  would  be  opened  on  Sept.  2  on  the  24th  floor 
(Room  2463)  of  120  Broadway  for  the  exclusive  use  of  the 
Federal  Reserve  Bank  of  New  York,  a  bulletin  issued  by  the 
bank  Aug.  28  said: 

This  station  will  receive  first  class,  registered  and  parcel  post  mail  matter 
from  the  departments  of  the  bank  for  forwarding.  It  will  not  sell  stamps, 
stamped  envelopes,  post  cards  or  money  orders. 

On  the  same  day  the  several  outgoing  mail  departments  of  the  bank  will 
be  consolidated  with  the  contract  station,  and  all  enclosing  and  stamping 
will  hereafter  be  handled  in  the  contract  station. 

Mail  will  be  collected  by  messenger  at  half-hour  intervals  throughout  the 
day  with  a  final  collection  at  five  o'clock.  Each  department  is  requested 
to  place  all  mail  matter  in  a  box  or  basket  at  some  specific  point  so  that  the 
collections  may  be  made  automatically  without  delay.  Departments 
should  enveavor  to  have  as  much  mail  as  possible  ready  before  the  final 
collection,  which  will  be  made  at  five  o'clock  daily  and  three  o'clock  Satur- 
days. Important  letters  upon  which  delivery  to  the  addressee  the  following 
morning  is  particularly  desired  must  be  ready  in  time  for  the  final  collection 
at  five  o'olock. 

After  five  o'clock  daily  and  three  o'clock  Saturdays,  mail  must  be  delivered 
to  the  contract  station  by  the  respective  departments. 

Registered  Mail. — A  certified  registry  clerk  will  be  on  duty  to  receive  mail 
for  registration.  Regulation  postal  registration  receipts  will  be  issued  for 
all  registered  matter  deposited.  Departments  using  cycle  numbers  will 
continue  to  do  so  until  further  notice.  Registered  mail  must  be  delivered 
to  the  contract  station. 

The  contract  station  will  be  under  strict  Government  regulations  and  in 
order  to  secure  full  benefit  of  the  service  offered,  department  heads  must 
comply  with  all  instructions. 


EDGE  BILL   FOR   FINANCING  EXPORTS  PASSED   BY 

SENATE. 
The  Edge  bill,  providing  for  the  creation  of  large  corpora- 
tions to  finance  foreign  purchases  of  American  goods  and 
products  was  passed  by  the  Senate  on  Sept.  9  by  a  viva  voce 
vote.  The  bill,  as  noted  in  our  issue  of  July  26,  page  331, 
was  reported  favorably  to  the  Senate  on  July  25.  Before 
reporting  it  to  the  Senate  the  Banking  and  Currency  Com- 
mittee adopted  several  amendments  to  the  measure  suggested 
by  the  Federal  Reserve  Board.  When  the  bill  was  taken  up 
for  action  by  the  Senate  on  Sept.  6,  its  sponsor,  Senator 

Edge,  made  the  following  statement  in  explanation  of  it: 

This  bill  is  the  natural  and  logical  result  of  the  greater  opportunities  of 
our  country  because  of  the  war.  The  bill  has  been  prepared  by  the  Federal 
Reserve  Board,  or  by  their  counsel.  Briefly,  it  proposes  to  relieve  the 
situation  in  this  manner:  It  provides  for  the  incorporation  of  banks  to  engage 
in  foreign  business,  to  be  entirely  under  the  supervision  and  control  of  the 
Federal  Reserve  Board,  just  as  is  our  national  banking  system,  to  be  in  no 
way  guaranteed  or  underwritten  by  the  Government,  but  simply  to  be 
supervised  by  the  Government.  When  an  American  producer  or  manu- 
facturer sells  a  bill  of  goods  abroad  under  present  conditions,  as  we  well 
know,  the  credit  demanded  is  practically  impossible,  so  far  as  the  average 
individual  producer  or  manufacturer  is  concerned.  That  situation  will  be 
relieved  through  the  incorporation  of  these  banks.  There  will  be  no  monop- 
oly in  them;  any  number  may  be  incorporated  that  meet  the  approval  of  the 
Federal  Reserve  Board  and  meet  the  conditions  of  the  bill  we  are  now  con- 
sidering. These  banks  will  then  be  in  a  position  to  take  the  securities  of- 
fered to  the  American  manufacturer  or  producer,  so  that  he  can  turn  the 
securities  into  the  oank  under  regular  ordinary  banking  conditions  and  form. 
On  those  securities  he  receives  the  amount  of  the  bills  that  would  other- 
wise be  paid  him  abroad  if  credit  conditions  were  anything  like  normal 
The  bank  in  turn,  of  course,  will  hold  the  securities  of  various  kinds,  and 
they  will  be  permitted  under  the  act,  under  supervision  of  the  Federal 
Reserve  Board,  to  issue  bonds  or  debentures,  to  the  American  public  or 
to  anyone  who,  after  investigation,  may  care  to  purchase  them.  So  that 
it  is  simply  the  natural  evolution,  the  natural  development,  of  the  greater 
opportunities  and  demands  incident  to  present  conditions. 

I  think  we  shall  all  agree,  Mr.  President,  that  the  one  fundamental  neces- 
sity in  this  country  which  touches  many  of  our  products  is  tho  encouragement 
of  production.  Certainly,  we  must  encourago  production  in  every  proper 
and  legitimate  direction.  We  have  practically  completed  a  wonderful 
merchant  marine.  The  sole  purpose,  of  courso,  of  that  merchant  marine  is 
to  transport  goods  to  all  parts  of  the  world  and  to  bring  back  goods  that 
we  all  need  as  return  cargoes.  We,  then,  must  endeavor  to  broaden  Amer- 
ica's markets.  It  can  not  for  one  moment  be  argued,  I  think,  that  America 
can  consume  all  its  own  products.  There  may  be  certain  typos  of  products — 
food  products  of  certain  kinds — upon  which  at  times  an  embargo  should 
be  laid  because  of  domestic  conditions,  but  as  a  general  proposition  cer- 
tainly we  must  broaden  the  market  for  American  producers  and  American 
manufacturers  if  we  are  going  to  reach  as  noarly  as  possible  tho  100%  maxi- 
mum of  production. 


Sept.  13  1919.] 


THE  CHRONICLE 


1031 


In  my  judgment,  national  content  and  national  happiness  are  practically 
based  upon  national  prosperity;  and  national  prosperity,  of  course,  means 
thriving,  energetic,  successful  business.  This  is  not  an  altruistic  scheme  a; 
all:  it  is  not  a  matter  of  charity;  our  business  men  selling  goods  abroad,  of 
course,  are  making  profits  on  the  sales. 

To-day  we  well  know  that  tho  rate  of  exchange  is  practically  prohibitive 
for  further  American  exportation  until  something  is  done  to  correct  tho 
situation.  This  bill  is  designed  to  contribute  in  that  direction,  and,  I  think, 
in  a  few  words  I  can  explain  how  it  will.  In  yesterday's  papers  I  noticed — 
and  all  Senators  have  probably  read  similar  articles— that  the  rate  of 
exchange  in  France  for  an  American  dollar  was  8  francs  and  a  fraction;  in 
other  woras,  one  dollar  and  sixty-odd  cents  for  an  American  dollar.  A 
Frenchman,  as  a  practical  illustration,  if  he  bought  a  consignment  of  cotton 
from  the  South,  the  Amer.can  selling  price  being  $1,000,000.  would  be  com- 
pelled to  pay  $1 ,600.000  under  the  present  rate  of  exchange  for  the  consign- 
ment of  cotton.  So  »t  goes  in  the  case  of  all  other  commodities.  In  Italy 
th    rate  of  exchange  is  even  greater. 

There  are  only  three  ways  of  which  I  have  heard  by  which  that  situation 
can  be  stabilized  or  an  effort  be  made  to  stabilize  it.  One  is  by  the  importa- 
tion of  gold.  That,  however,  is  practically  impossible  under  present  con- 
ditions abroad,  as  we  must  all  recognize.  Another  is  the  importation  of  their 
goods;  and  the  report  of  the  Department  of  Commerce  for  the  last  month 
demonstrates  that  the  importation  of  foreign  goods  is  now  ascending,  while 
the  exportation  of  our  goods  is  going  down,  as  it  naturally  will  under  the 
present  rate  of  exchange.  They  boughc  from  us  very  liberally  for  a  few 
months  after  the  war  because  of  necessity,  they  had  to  buy  our  goods,  and 
it  made  little  difference  what  the  price  was;  they  had  to  have  onr  supplies; 
but  as  conditions  become  more  normal  it  is  perfectly  obvious  that  they  are 
not  going  to  pay  a  dollar  and  sixty  cents  for  a  dollar's  worth  of  American 
products,  whatever  they  may  be. 

The  third  method  by  which  to  stabilize  exchange  is  by  purchasing  their 
securities.  The  importation  of  gold,  the  gathering  of  imports,  and  tne  pur- 
chasing of  their  securities  are  the  three  methods  indicated.  This  bill  is  de- 
signed to  take  over  their  securities,  which  tne  cotton  man  or  the  manufac- 
turer of  agricultural  machinery  or  the  manufacturer  of  some  other  commod- 
ity will  take  in  exchange  for  his  goods.  He  himself  can  uot  finance  tho 
transaction,  but  he  goes  to  the  bank  in  the  natural,  orderly  way,  and  the 
bank  finances  it.  In  taking  the  securities  over  we  are  equalizing  matters 
and  thus  not  adding  to  the  great  credit  bal3nc<?  now  in  our  favor,  which,  of 
course,  entirely  regulates  exchange.  It  is  a  perfectly  yimple  business  propo- 
sition. 

Our  banks  at  the  present  time  are  not  in  a  position  to  finance  foreign  sales, 
and  it  is  necessary,  in  the  wisdom  and  judgment  of  the  Secretary  of  the 
Treasury  aud  of  the  Federal  Reserve  Board,  that  we  supplement  the  bank- 
ing system  in  this  carefully  protected  manner,  so  that  our  business  men  may 
have  full  opportunity  to  sell  their  commodities,  and  so  that  labor  may  be 
continuously  employed,  and  bring  about,  as  nearly  as  possible,  a  100% 
production.    That  is  the  entire  object  of  the  bill. 

I  have  had  sevoral  amendments  suggested  in  order  that  the  br'll  may  not 
in  any  way  be  misinterpreted.  The  Senator  from  North  Dakota  [Mr. 
Gronna),  who  is  now  out  of  the  Chamber,  has  prepared  some  amendments, 
and  I  see  no  reason  why  most  of  them  can  not  be  accepted,  although  one  or 
two  I  will  probably  discuss  briefly.  I  think  we  have  met  every  condition 
to  insure  safety,  because  the  only  possible  object  of  this  measure  is  to  meet 
the  situation  which  I  have  endeavored  briefly  to  explain. 

We  have  loaned  in  round  figures  to  the  allied  nations  some  $9,000,000,000, 
as  I  recall.  I  think  it  is  generally  recognized  that  in  order  to  rehabilitate 
Europe  in  a  way,  as  we  must,  not  only  from  a  humanitarian  standpoint  but 
from  the  standpoint  of  the  ordinary  exchange  of  business,  perhaps  two  or 
three  billion  dollars  more  will  be  required.  Mr.  President,  is  it  not  a  per- 
fectly clear  business  proposition  that  it  's  very  much  better  for  us  to  send 
abroad  goods  on  which  our  business  men  make  profits  rather  than  to  send 
cash,  on  which  we  must  charge  some  form  of  taxation? 

The  bill  provides  for  the  formation  with  the  approval 
of  the  Federal  Reserve  Board  of  corporations  having  a  capi- 
tal of  not  less  than  $2,000,000  by  not  less  than  five  persons. 
An  amendment  to  the  bill  adopted  by  the  Senate  on  Sept. 
6  requires  all  members  of  the  board  of  directors  of  the  cor- 
poration, instead  of  a  majority  as  originaLly  proposed,  to  be 
American  citizens.  The  Senate  also  amended  the  bill  on 
the  6th  so  as  to  require  the  corporations  to  engage  sokly 
in  foreign  banking  and  other  financial  operations  instead 
of  "principally"  as  the  bill  had  previously  stipulated.  The 
Senate  also  adopted  on  Sept.  3  an  amendment  by  Senator 
Gronna,  prohibiting  corporations  formed  under  the  Act  from 
engaging  in  commerce  or  trade,  or  interfering  with  the 
freedom  of  competition  in  the  sale  of  commodities.  Another 
amendment  by  Senator  Gronna  providing  that  no  corpora- 
tions formed  under  the  bill  shall  invest  in  any  one  corpora- 
tion an  amount  exceeding  10%  of  its  capital  and  surplus, 
except  in  a  corporation  engaged  in  the  banking  business 
when  15%  of  its  capital  and  surplus  may  be  so  invested  was 
likewise  adopted  on  the  6th.  On  the  9th,  the  day  of  the 
passage  of  the  bill  by  the  Senate,  two  other  amendments 
proposed  by  Senator  Gronna  were  adopted.  One  of  these 
amends  the  bill  so  as  to  impose  double  liability  upon  share- 
holders of  corporations  formed  under  the  Act:  the  other 
makes  the  corporation  subject  to  the  same  taxation  as 
national  banks.  At  the  instance  of  Senator  Owen  the  pro- 
vision exempting  the  corporations  from  the  Clayton  anti- 
trust act  was  stricken  out.  The  powers  conferred  under 
the  bill  as  passed  by  the  Senate  are  set  out  as  follows: 

Each  corporation  so  organized  shall  have  power,  under  such  rules  and 
regulations  as  the  Federal  Reserve  Board  may  prescribe: 

(a)  To  purchase,  sell,  discount  and  negotiate  notes,  drafts,  checks,  bills  of 
exchange,  acceptances,  including  bankers'  acceptances,  cable  transfers,  and 
other  evidences  of  indebtedness;  to  purchase  and  sell  scurities,  including  the 
obligations  of  the  United  States  or  of  any  State  thereof;  to  accept  bills  or 
drafts  drawn  upon  it  subject  to  such  limitations  and  restrictions  as  the  Fed- 
eral Reserve  Board  may  impose;  to  issue  letters  of  credit;  to  purchase  and 
sell,  exchange,  coin  and  bullion;  to  borrow  and  to  lend  money  on  real  or 
personal  security;  to  receive  deposits;  and  generally  to  exercise  such  powers 
as  are  incidental  to  the  powers  conferred  by  this  Act  or  as  may  be  usual 
in  the  determination  of  the  Federal  Reserve  Board  in  connection  with  the 


transaction  of  the  business  of  banking  or  other  financial  operations  In  th« 
countries,  colonies,  dependencies,  or  possessions  in  which  it  shall  transac 
business  and  not  inconsistent  with  the  powers  specifically  granted  herein. 

(6)  To  establish  and  maintain  for  the  transaction  of  its  business  brancho 
or  agencies  in  foreign  countries,  their  dependencies  or  colonies,  and  in  the 
dependencies  or  insular  possessions  of  the  United  States,  at  such  places  as 
may  be  approved  by  the  Federal  Reserve  Board  and  under  such  rules  and 
regulations  as  it  may  prescribe;  and  to  establish  and  maintain  such  addi- 
tional branches  or  agencies  as  the  Federal  Reserve  Board  may  from  time  to 
time  authorize  even  in  countries  or  dependencies  not  specified  in  the  origlna 
organization   certificate. 

(c)  With  the  consent  of  the  Federal  Reserve  Board  to  purchase  and  hold 
stock  or  other  certificates  of  ownership  in  any  other  corporation  organized 
under  the  provisions  of  this  section,  or  under  the  laws  of  any  foreign  country 
or  a  colony  or  dependency  thereof,  or  under  the  laws  of  any  State,  dependency 
or  insular  possession  of  the  United  States,  not  transacting  business  in  the 
United  States,  except  such  as  in  the  judgment  of  the  Federal  Reserve  Board 
may  be  incidental  to  is  international  or  foreign  business:  Provided,  how- 
ever, that  no  corporation  organized  hereunder  shaU  invest  in  any  one  cor- 
poration an  amount  in  excess  of  10%  of  its  own  capital  and  surplus,  except 
in  a  corporation  engaged  in  the  business  of  banking,  when  15%  of  its  capital 
and  surplus  may  be  so  invested. 

In  addition  to  his  statement  quoted  above,  Senator  Edge 
in  a  further  statement  on  Sept.  9  said: 

The  main  object  I  wished  to  accomplish  was  the  acceptance  of  the  prin- 
ciple that  the  national  banking  system  should  be  expanded  to  recognize 
the  necessity  of  co-operating  in  the  question  of  export  financing.  This  will 
be  fully  accomplished  by  the  enactment  of  the  bill,  which  now  has  been 
passed  by  the  Senate.  I  would  have  preferred  to  have  secured  the  waiver 
of  the  double  liability  clause,  as  I  do  not  feel  these  corporations  are  in  thao 
respect  in  the  same  position  as  national  banks;  at  the  same  time  this  amend- 
ment has  the  value  of  assuring  the  public  that  investments  made  therein 
are  secured  to  that  additional  extent  and ,  if  the  bill  finally  passes  the  House 
of  Representatives  and  becomes  law,  I  am  positive  many  banks  will  be 
incorporated  under  its  provisions,  and  its  enactment  will  result  in  greatly 
helping  the  serious  situation  it  is  designed  to  alleviate. 


HOUSE  AND  SENATE  PASS  PLATT  BILL  ALLOWING 
NATIONAL  BANKS   TO  INVEST  5% 
IN  EXPORT  CORPORATIONS. 

The  Piatt  bill,  amending  the  Federal  Reserve  Act  so  as 
to  permit  national  banks  to  invest  5  %  of  their  paid-in  capital 
and  surplus  in  stock  of  corporations  organized  to  promote 
foreign  trade  was  passed  by  the  House  of  Representatives 
on  Sept.  3.  This  bill  is  a  substitute  for  one  offered  in  the 
Senate  by  Senator  McLean  and  passed  by  that  body  on 
July  14,  as  announced  in  our  issue  of  July  26,  page  331. 
The  bill  as  amended  and  passed  by  the  House,  was  con- 
curred in  by  the  Senate  on  Sept.  5,  thereupon  going  to  the 
President  for  his  approval.  The  bill  in  the  form  in  which 
it  has  passed  both  branches  of  Congress  reads  as  follows: 

That  Section  25  of  the  Act  approved  Dec.  23  1913,  known  as  the  Federal 
Reserve  Act,  as  amended  by  the  Act  approved  Sept.  7  1916,  be  further 
amended  by  the  addition  of  the  following  paragraph  at  the  end  of  sub- 
paragraph 2  of  the  first  paragraph,  after  the  word  "possessions:" 

"Until  Jan.  1  1921  any  national  banking  association,  without  regard  to 
the  amount  of  capital  and  surplus,  may  file  application  with  the  Federal 
Reserve  Board  for  permission,  upon  such  conditions  and  under  such  regu- 
lations as  may  be  prescribed  by  said  board,  to  invest  an  amount  not  ex- 
ceeding in  the  aggregate  5  %  of  its  paid-in  capital  and  surplus  in  the  stock 
of  one  or  more  corporations  chartered  or  incorporated  under  the  laws  of  the 
United  States  or  of  any  State  thereof,  and,  regardless  of  its  location,  prin- 
cipally engaged  in  such  phases  of  international  or  foreign  financial  opera- 
tions as  may  be  necessary  to  facilitate  the  export  of  goods,  wares,  or  mer- 
chandise from  the  United  States  or  any  of  its  dependencies  or  insular  pos- 
sessions to  any  foreign  country:  Provided,  however.  That  in  no  event 
shall  the  total  investments  authorized  by  this  section  by  any  one  national 
bank  exceed  10%  of  its  capital  and  surplus." 

Sec.  2.  That  paragraph  2  of  said  section  be  amended  by  adding  after 
the  word  "banking,"  inline  three,  the  words  "or  financial,"  so  that  the 
sentence  will  read:  "Such  application  shall  specify  tho  name  and  capital 
of  the  banking  association  filing  it,  the  powers  applied  for,  and  the  place  or 
places  where  the  banking  or  financial  operations  proposed  are  to  be  carried 
on." 

Sec.  3.  That  paragraph  3  of  said  section  be  amended  by  striking  out  the 
words  "subparagraph  2  of  the  first  paragraph  of  this  section"  and  inserting 
in  lieu  thereof  the  word  "above,"  so  that  tho  paragraph  will  read: 

"Every  national  banking  association  operating  foreign  branches  shall 
be  required  to  furnish  information  concerning  the  condition  of  such  branches 
to  the  Comptroller  of  the  Currency  upon  demand,  and  every  member  bank 
investing  in  the  capital  stock  of  banks  or  corporations  described  above 
shall  be  required  to  furnish  information  concerning  the  condition  of  such 
banks  or  corporations  to  the  Federal  Reserve  Board  upon  demand;  and  the 
Federal  Reserve  Board  may  order  special  examinations  of  the  said  branches, 
b-'nks,  or  corporations  at  such  time  or  times  as  it  may  deem  best." 

The  Edge  bill,  providing  for  the  organization  of  cor- 
porations designed  to  finance  foreign  purchases  of  American 
goods  was  passed  by  the  Senate  on  Sept.  9,  and  is  referred 
to  in  another  article  in  to-day's  issue  of  our  paper.  Besides 
the  bill  of  Representative  Piatt  which  has  just  passed  Con- 
gress, there  was  passed  by  the  House  on  July  31  another 
measure,  sponsored  by  him,  which  would  amend  the  Na- 
tional Banking  Act  so  as  to  permit  national  banks  to  lend 
25%  of  their  unimpaired  capital  and  surplus,  instead  of 
10%  as  now.  At  the  time  of  the  passage  of  the  bill  by  the 
House  Chairman  Piatt  was  credited  with  stating  that  while 
the  measure  was  drawn  with  the  purpose  of  relieving  a  press- 
ing situation  in  financing  cotton,  the  majority  of  the  in- 
quiries regarding  the  bill  had  come  from  cattle  raisers,  ? No 
action  has  been  taken  on  this  bill  by  the  Senate. 
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STOCK  EXCHANGE  INDORSES   PURPOSES  OF   ANTI- 
STOCK  SWINDLING    LEAGUE. 

The  Board  of  Governors  of  the  New  York  Stock  Exchange 
adopted  on  Sept.  11  a  resolution  endorsing  the  purposes  of 
the  Business  Men's  Anti-Stock  Swindling  League  formed  to 
combat  the  stock  swindling  evil.  The  following  is  the  resolu- 
tion adoptod  by  the  Exchange: 

WHEREAS  the  groat  army  of  investors  created  by  government  war  loans 
are  being  defrauded  of  tens  of  millions  of  dollars  by  unscrupulous  vendors  of 
•worthless  stock  and 

WHEREAS  the  consequent  depletion  of  the  country's  capital;  unemploy- 
ment; reduced  buying  power  and  reaction  in  the  minds  of  the  people  turning 
them  from  patriotic  thrift  into  dissatisfaction  and  distrust  of  our  institutions 
and  of  public  securities  is  of  vital  concern  to  all  reputable  business  and 
'  WHEREAS  a  movement  has  been  initiated  to  organize  business  associa- 
tions to  combat  the  stock  swindling  evil  and 

WHEREAS  Secretary  of  the  Treasury  Glass  said  of  such  a  movement 
that  it  "will  not  only  be  desirable  but  almost  essential"  and  Mr.  Hamlin, 
Chairman  of  the  Capital  Issues  Committee  wrote  that  he  believed  the  pro- 
posed plan  "will  go  far  toward  checking  the  evil,"  be  it 

RESOLVED  that  the  New  York  Stock  Exchange  endorses  the  purposes 
of  the  Businass  Men's  Anti-Swindling  League  and  requests  enrollment  as  a 
co-operating  member. 

Myron  T.  Herrick  of  Cleveland  is  Chairman  of  the  Business 
Men's  Anti-Stock  Swindling  League.  The  following  circular 
was  sent  out  by  the  League  on  July  8  to  all  business  organ- 
izations— Chambers  of  Commerce,  Boards  of  Trade,  etc. — in 
the  New  York  Federal  Reserve  District: 

A  meeting  of  business  loaders  representing  various  associations  and 
branches  of  industry  was  hold  at  the  Chamber  of  Commerce,  to  consider 
the  extent  and  consequences  of  the  stock  swindling  evil. 

The  evidences  presented  together  with  the  instances  within  the  experience 
of  many  of  those  present  forced  the  conclusion  that  the  growth  of  the  stock 
swindling  industry  and  the  huge  and  growing  sums  it  was  draining  from 
the  people's  savings  was  becoming  a  menace  to  the  nation's  prosperity  and 
well  being.  It  was  unanimously  decided  that  action  should  be  taken  with 
a  view  to  uniting  the  responsible  interests  of  the  country  in  a  campaign 
against  the  stock  swindlers  by  warning  the  public  of  their  presence;  exposing 
their  methods  and  earmarking  them  and  their  florid  prospectuses  so  that 
they  will  be  recognized  and  treated  as  the  sinister  public  enemies  that  they 
are. 

The  subscribed  committee,  broadly  representative  of  major  business 
divisions,  was  then  formed  to  organize  for  the  purpose  above  mentioned. 

The  Committee  at  once  realized  that  the  magnitude  of  the  task  of  ridding 
society  of  the  fraudulent  stock  swindlers  who  are  fattening  on  the  people's 
savings  required: 

First — The  enlightened  support  of  the  business  associations  of  the 
country  and  through  them,  the  business  establishments  represented  in  their 
membership,  and 

Second — An  organization  of  experts,  equipped  with  long  experience  in 
running  down  financial  frauds  and  exposing  their  methods. 

It  is  believed  that  the  intelligence  of  American  business  can  be  relied 
upon  to  supply  the  first  requisite  of  united  support  of  the  movement  when 
the  effect  of  the  unchecked  defrauding  of  their  customers  is  put  plainly 
before  them.  Accumulated  savings  build  up  the  nation's  capital  which 
employs  labor  and  pays  wages.  Wages  in  turn  provide  the  purchasing 
power  upon  which  business  thrives.  Thus  the  operation  of  the  swindler 
in  draining  the  people's  savings  undermines  the  foundation  upon  which 
prosperity  rests  and  upon  which  the  success  of  all  business,  large  and  small 
alike,  depends.  In  addition  and  of  tqual  seriousness  to  business  is  the 
depressing  effect  of  the  discouragement  and  loss  of  confidence  in  our 
institutions  and  the  reaction  against  our  Government  felt  by  the  millions 
of  innocent  victims  who  were  taught  to  practice  patriotic  self-denial  so 
that  they  might  lend  to  the  Government  and  then  abandoned  to  the  wiles 
of  swindlers.  Good  will  which  is  recognized  as  the  most  valuable  asset  of 
respectable  business  is  generally  impaired. 

The  second  requisite  of  a  competent  organization  to  make  effective  the 
mobilized  forces  of  business  is  already  at  hand  and  arranged  for  through 
the  working  arrangement  with  the  Associated  Advertising  Clubs  of  the 
World  which  has  systematically  waged  war  on  fraudulent  stock  promotions 
for  the  past  seven  years.  The  achievements  of  this  organization  in  driving 
from  the  field  and  into  the  courts  and  penitentiaries  a  number  of  the  most 
successful  and  notorious  stock  swindlers  among  whom  were  the  promoters 
of  the  Emerson  Motors  swindle,  the  Ford  Tractor  fraud,  Bidwell's  Auto- 
mobile League  and  others,  testify  to  the  value  of  the  co-operation  of  the 
Associated  Advertising  Clubs  of  the  World  as  an  effective  weapon  with 
which  to  destroy  the  stock  swindler  who  is  the  enemy  to  prosperity  and 
to  all  legitimate  business. 

Your  organization  is  now  invited  to  accept  co-operative  membership  with 
this  Committee,  and  in  so  doing  to  formally  endorse  its  purpose. 

MYRON  T.  HERRICK,  Chairman 
Business    Men's    Anti-Stock-Swindling 
League. 


RESIGNATION  OF  GEORGE  W.  ELY  AS  SECRETARY  OF 
NEW  YORK  STOCK  EXCHANGE. 
George  W.  Ely,  who  will  be  eighty  years  of  age  in  January 
next,  has  resigned  as  Secretary  of  the  New  York  Stock 
Exohauge.  The  resignation  was  accepted  with  regret  by 
the  Board  of  Governors  of  the  Exchange  on  Sept.  11.  Mr. 
Ely  became  a  member  of  the  Exchange  in  1869  and  had 
served  as  .Secretary  since  1883,  except  for  the  period  from 
1898  to  1905.  E.  V.  D.  Cox  has  been  elected  to  succeed 
Mr.  Ely  as  Secretary  of  the  Exchange. 


STATEMENT    OF     SECRETARY     GLASS     REGARDING 

TREASURY  FINANCES—LOWER  RATE 

ON  TREASURY  CERTIFICATES. 

An  indication  that  the  Government's  finances  were  being 

restored  to  a  more  stable  basis  was  furnished  in  a  statement 

issued  on  September  8  by  Secretary  of  the  Treasury  Carter 

Glass,  who  reDorts  that  ordinary  receipts  this  month  should 


exceed  disbursements  by  approximately  $500,000,000.  He 
also  reports  that  there  will  be  no  semi-monthly  issue  of 
Treasury  loan  certificates  before  October  15  and  that  the 
interest  on  one  of  two  new  issues  of  Treasury  tax  certificates 
now  being  offered  will  be  4J4%.  This,  it  is  noted,  is  the  first 
time  in  more  than  a  year  that  Government  obligations  have 
been  offered  at  less  than  4J^%-  Secretary  Glass  in  his  state- 
ment says  that  the  aggregate  amount  of  Treasury  certificates 
outstanding  August  30  of  the  several  series  called  for  redemp- 
tion on  September  9  and  September  15  was  $1,799,041,500 
and  that  the  entire  sum  is  provided  for  from  cash  in  bank  and 
taxes  due  September  15,  leaving  an  ample  balance  in  the  gen- 
eral fund.    The  following  is  his  statement: 

Washington,  D.  C,  Sept.  8  1919. 

Dear  Sir: — The  third  semi-monthly  issue  of  Treasury  certificates  of  in- 
debtedness, Series  C,  1920,  in  pursuance  of  the  program  outlined  in  my 
letter  of  July  25  1919,  was,  in  accordance  with  the  announcement  made  oa 
August  25  1919,  offered  without  asking  the  banking  institutions  of  the 
country  to  subscribe  for  any  specified  quota.  The  Treasury  felt  confident 
that  these  certificates  could  be  sold  in  amounts  more  than  sufficient  to  meet 
the  reduced  needs  of  the  Government  without  assigning  the  usual  quota  to 
individual  banking  institutions. 

This  confidence  was  amply  justified  by  the  event.  The  certificates  of 
Series  C,  1920,  were  dated  September  2,  and  subscriptions  closed  on  Sep- 
tember 3,  the  following  day.  The  aggregate  amount  of  certificates  of  this 
series  subscribed  for  and  allotted  was  $573,841,500,  a  sum  greater  by  about 
S40.000.000  than  the  amount  subscribed  for  either  of  the  two  preceding 
issues,  each  of  which  had  definite  quota  assignments  and  remained  open 
a  week  after  the  date  of  issue. 

This  aggregate  was  in  excess  of  the  immediate  requirements  of  the  Treas- 
ury, but  allotment  was  nevertheless  made  in  full  upon  all  subscriptions 
made  on  the  date  of  issue  and  the  day  following,  in  order  not  to  disappoint 
those  subscribers  who  had  presented  their  subscriptions  with  reasonable 
promptness;  and  the  opportunity  was  uaken  to  redeem  on  September  15  the 
certificates  of  Series  VK,  maturing  October  7  1919  (the  last  of  the  certificates 
issued  in  anticipation  of  the  Victory  Loan).  The  redemption  of  these  cer- 
tificates should  have  a  beneficial  effect  in  connection  with  the  large  payments 
of  income  and  profits  taxes  due  on  September  15. 

The  aggregate  amount  of  Treasury  certificates  of  indebtedness  still  out- 
standing on  August  30  of  the  several  series  maturing  or  called  for  redemption 
on  September  9  and  15  1919,  was  $1,799,041,500.  This  entire  sum  (which 
has  since  been  reduced  by  exchanges  and  cash  redemptions)  is  provided 
for  from  cash  in  bank  and  income  and  profits  taxes  due  Sept.  15,  leaving 
an  ample  balance  in  the  general  fund. 

There  remain  no  maturities  of  certificates  to  provide  for  prior  to  1920, 
as  the  certificates  maturing  Dec.  15  are  more  than  covered  by  the  incoma 
and  profits  tax  installment  due  on  that  date. 

In  the  month  of  August  just  past  ordinary  and  special  disbursements  ex- 
ceeded ordinary  receipts  by  less  than  $500,000,000.  In  September,  because 
of  the  income  and  profits  tax  installment  payment,  ordinary  receipts  should 
exceed  ordinary  and  special  disbursements  by  approximately  $500,000,000. 

The  success  cf  recent  issues  of  Treasury  certificates,  the  fortunate  cash 
position  of  the  Treasury  at  the  moment  and  the  reinvestment  demand 
which  will  result  from  the  payment  of  so  large  an  amount  of  certificates  on 
or  before  September  15  create  a  situation  which  should  be  availed  of  to  mak« 
an  important  step  forward  in  financing  the  debt  growing  out  of  the  war. 

In  my  letter  of  July  25.  above  referred  to,  I  indicated  that  the  Treasury 
certificate  program  might  be  varied  at  opportune  times  by  the  substitution 
of  issues  of  tax  certificates.  This  obviously  is  an  opportune  time,  and  ac- 
cordingly the  Treasury  is  offering  two  series  of  so-called  tax  certificates,  both 
dated  September  15  1919.  Series  T-9  maturing  March  15  1920.  and  bearln  < 
interest  at  the  rate  of  414%.  and  Series  T-10  maturing  September  15  1920. 
and  bearing  interest-  at  the  rate  of  4}'2%.  payable  semi-annually.  It  it 
not  possible  to  say  definitely  when  semi-monthly  issues  of  loan  certificates 
will  be  resumed  nor  upon  what  terms  they  will  be  issued;  but  such  issues  will 
certainly  not  be  resumed  before  October  15,  and  the  muiimum  amount 
offered  should  not  exceed  SJ50.000.000.  In  view  of  the  important  fact  that 
now  for  the  first  time  in  over  a  year  certificates  (of  Series  T  9.  maturing 
March  151  are  offered  at  a  lower  rate  than  4)-$%,  I  deem  it  proper  to  say 
that,  if  hereafter  certificates  maturing  on  or  before  March  15  1920,  should 
be  issued  bearing  interest  at  a  higher  rate  than  4H%.  certificates  of  Series 
T-9  will  be  accepted  at  par  with  an  adjustment  of  accrued  interest  in  pay- 
ment for  eertif k  ates  of  such  series  which  may  be  subscribed  for  and  allotted. 

I  hope  that  each  and  every  banking  institution  in  the  United  States  will 
not  only  subscribe  liberally  for  one  or  both  issues  of  the  certificates  now 
offered,  but  also  will  use  its  best  endeavors  to  procure  the  widest  possible 
redistribution  of  such  certificates  among  investors.  The  certificates,  al- 
though acceptable  in  payment  of  income  and  profits  taxes  payable  at  ma- 
turity, are,  as  you  know,  payable  in  cash  when  they  mature,  and  should 
make  a  wide  appeal  to  investors  generally  because  of  their  valuable  exemp- 
tions from  taxation  and  attractive  maturities.  The  success  of  these  issue* 
will  be  an  important  advance  in  the  process  of  financing  the  war  debt  i« 
such  a  way  as  to  avoid  the  necessity  for  great  refunding  operations,  by 
spreading  maturities  and  meeting  them,  so  far  as  may  be  out  of  tax  receipts. 
Incorporated  banks  and  trust  companies  which  are  not  qualified  deposi- 
taries are  urged  to  become  such  in  order  that  they,  like  others,  may  par- 
ticipate in  the  temporary  deposits  growing  out  of  these  issues. 

The  patriotic,  loyal  and  enlightened  support  which  the  bankmg  institu- 
tions of  the  country  gave  to  the  Treasury  during  the  darkest  days  of  the  war 
and  continued  through  the  perhaps  more  difficult  period  after  the  cessation 
of  hostilities,  when  war  expenditures  were  at  their  peak,  justifies  the  Trea- 
sury in  addressing  to  them  this  confident  appeal  now  that  the  turn  of  th« 
bide   has   <-ome.  Cordially  yours, 

CARTER   GLASS. 


SUBSCRIPTIONS    TO    THIRD    ISSUE    OF    TREASURY 
CERTIFICATES  ACCEPTABLE  FOR 
GOVERNMENT  NOTES. 
Subscriptions    of   $573,841,000   to    the   third   offering   of 
Treasury  Certificates  of  Indebtedness  (Series  C  1920)  accept- 
able in  payment  of  Government  notes  was  announced  by 
Secretary  of  the  Treasury  Glass  on  Soptember  7.     As  stated 
in  our  issue  of  August  30,  page  830,  there  was  no  fixed  mini- 
mum amount  for  this  issue,  which  is  dated  September  2  1919 
and  is  payable  February  2  1920  with  interest  at  4lA%.    Th© 
offering  was  closed  September  3.    Secretary  Glass  in  an  an- 
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nouneernent  on  September  8,  which  we  give  under  another 
heading,  indicates  that  the  semi-monthly  offering  of  loan 
certificates  will  be  abandoned  for  the  time  being,  and  will 
not  be  resumed  before  October  15.  The  following  are  the 
subscriptions  by  Federal  Reserve  Districts  to  the  third  offer- 
ing of  loan  certificates. 

Subscriptions 

Federal  Reserve  District  Allotted.  *Quota. 

Boston $45,765,500  $13,300,000 

New  York. 252,679,000  169.600,000 

Philadelphia -  27,155,000  35,300,000 

Cleveland 39,088,500  45,300.000 

Richmond 10,493.500  17,300,000 

Atlanta 19.312,000  14,600.000 

Chicago 63.193,500  70,000.000 

St.  Louis 17,759.500  20.000.000 

Minneapolis 16,000,000  17,300,000 

Kansas  City 16,000,000  20,000.000 

Dallas 23,179.000  12.000,000 

San  Francisco 43.000,000  35,300,000 

Total $573,841,000     $500,000,000 

*  Although  no  quotas  were  assigned,  for  purposes  of  comparison  a  column 

has  been  added  showing  what  the  quota  of  the  several  districts  would  have 

been  for  an  issue  of  $500,000,000. 


OFFERING  OF  TREASURY  CERTIFICATES  T-9  AND  T-10 
IN  ANTICIPATION  OF  TAXES. 
An  offering  of  Treasury  Certificates  of  Indebtedness,  in 
two  series,  acceptable  in  payment  of  taxes,  was  announced 
by  Secretary  of  the  Treasury  Glass  on  September  8.  Both 
these  issues  will  be  dated  September  15,  1919,  Series  T-9 
being  payable  March  15,  1920  and  bearing  interest  at  4J4% 
per  annum,  and  the  certificates  of  Series  T-10  being  payable 
September  15,  1920  and  bearing  interest  at  4J/£%.  The 
certificates  of  Series  T-9  will  have  one  coupon  attached  pay- 
able March  15  1920,  and  the  certificates  of  Series  T-10  two 
interest  coupons  attached  payable  March  15  and  September 
15  1920.  The  certificates  will  be  issued  in  denominations  of 
$500,  SI ,000,  $5,000,  $10,000  and  $100,000.  In  its  an- 
nouncement concerning  the  offering  the  Federal  Reserve 
Bank  of  New  York  says: 

Subscriptions  are  now  being  received  by  the  Federal  Reserve  Bank  of 
New  York  as  fiscal  agent  of  the  United  States  to  the  current  issues  of  "tax" 
certificates  of  indebtedness,  namely,  Series  T-9  and  Series  T-10  both  dated 
and  bearing  interest  from  September  15  1919.  the  certificates  T-9  carrying 
4K%  being  payable  on  March  15  1929.  and  the  certificates  of  T-10  carry- 
ing 4J^%  being  payable  on  September  15  1920. 

The  attention  of  banking  institutions  and  prospective  subscribers  is  par- 
ticularly called  to  those  issues  of  Treasury  Certificates  which  are  acceptable 
in  payment  for  the  two  new  current  tax  series. 

The  official  offering  of  the  Secretary  of  the  Treasury  provides  that 
"Treasury  Certificates  of  Indebtedness  of  any  issue  maturing  on  or  after 
September  15  1919,  and  now  outstanding  (with  any  unmatured  coupons 
attached)  will  be  accepted  at  par  with  an  adjustment  of  accrued  interest 
in  payment  for  any  certificates  of  the  Series  T-9  and  T-10  now  offered  which 
shall  be  subscribed  for  and  allotted."  Certificates  so  acceptable  in  pay- 
ment are  as  follows: 
Series.  Issued.  Maturing,      j  Series.  Issued.  Maturing. 

V  K May     1  1919  Oct       7  1919   T  8 July    15  1919  Mar.  15  1920 

T4 June    3  1919  Sept.  15  1919  j  A-1920-.  Aug.     1  1919  Jan.      2  ls*20 

T  5 June     3  1919  Dec.   15  1919   B-1920-- Aug.  15  1919  Jan.    15  1920 

T  6 July      1  1919  Sept.  15  1919  |  C-1920.  .Sept.    2  1919  Feb.     2  1920 

T  7 July     1  1919  Dec.  15  1919 


REDEMPTION  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS. 

It  was  announced  on  Sept.  8  that  Secretary  of  the  Treasury 
Glass  had  authorized  the  Federal  Reserve  banks,  on  and  after 
Sept.  9,  and  until  further  notice,  to  redeem  in  cash,  before 
Sept.  15,  1919,  at  the  holder's  option,  at  par  and  accrued 
interest  to  the  date  of  such  optional  redemption,  Treasury 
certificates  of  indebtedness  of  both  the  series  which  mature 
on  Sept.  15  1919  (with  the  coupons  maturing  Sept.  15  1919, 
attached),  and  of  Series  VK,  which  have  been  called  for  re- 
demption on  said  date. 


THIRD  LIBERTY  LOAN  COUPONS  DUE  SEPT.  15 
Subscribers  to  the  Third  Liberty  Loan  are  reminded  by 
the  Federal  Reserve  Bank  of  New  York  that  they  can  cash 
their  interest  coupons  on  and  after  next  Monday,  Sept.  15. 
Failure  to  do  this  will  mean  loss  to  subscribers,  for  the 
coupons  have  no  earning  power.  The  interest  due  Sept. 
15  on  Liberty  Bonds  of  the  Third  Loan  will  be  $88,750,- 
■983,  as  the  rate  was  434%  and  the  total  amount  subscribed 
was  $4,176,516,850,  it  was  announced.  There  were  18,- 
308,325  individuals  who  bought  Third  Loan  bonds.  Money 
that  will  be  paid  to  those  cashing  coupons  should  be  rein- 
vested in  War  Savings  Stamps  so  that  the  patriotic  sub- 
scribers to  the  Third  Loan  will  reap  full  benefit,  officials 
of?  the  Federal  Reserve  Bank  declare.  Cash  earned  by 
Third  Loan  Liberty  Bonds  will  earn  4%  interest,  com- 
pounded quarterly,  for  War  Savings  Stamps  may  be  bought 
this  month,  (Sept.  1919)  for  $4  20  and  these  miniature  dis- 
<30unt|bonds|increase!steadily  in  value  until  Jan.  1  1924,  when 


they  will  be  worth  $5.  Third  Loan  coupons  can  be  ex- 
changed for  War  Savings  Stamps  at  any  post  office  of  the 
first  or  second  class  or  at  banks  which  are  agencies  for  the 
sale  of  War  Savings  Stamps. 


CLOSE  OF  TRANSFER  BOOKS  OF  FOURTH 
LIBERTY  LOAN. 
A  statement  issued  on  Sept.  10  by  the  Federal  Reserve 
Bank  of  New  York,  said: 

The  transfer  books  of  the  Fourth  Liberty  Loan  (4H%  bonds  of  1933-38) 
will  be  closed  at  Washington  on  Sept.  15  1919,  and  will  remain  closed  until 
the  opening  of  business  on  Oct.  16  1919 

Attention  is  called  to  the  fact,  therefore,  that  all  applications  submitted 
to  the  Federal  Reserve  Bank  of  New  York  for  transfer  of  registered  bonds, 
exchange  of  registered  for  coupon  bonds,  or  of  coupon  for  registered  bonds 
of  the  Fourth  Liberty  Loan  must  be  in  the  possession  of  the  Federal  Re- 
serve Bank  of  New  York  three  days  before  the  closing  date,  namely,  Sept. 
12  1919. 


HERBERT  HOOVER  CONCLUDES  FOOD  RELIEF  WORK 

ABROAD. 
Herbert  Hoover,  Director-General  of  the  Inter- Allied 
Relief  Organization,  is  due  to  arrive  in  the  United  States 
to-day  (Sept.  13)  on  the  steamer  Acquitania,  which  left 
London  on  Sept.  6.  Before  his  departure  Premier  Lloyd 
George  sent  Mr.  Hoover  the  following  message: 

At  the  moment  you  are  relinquishing  your  official  duties  and  returning 
to  the  United  States,  I  wish  to  express  to  you  in  behalf  of  the  British  Gov- 
ernment warm  thanks  and  great  appreciation  for  the  work  you  have  done 
for  the  Allied  and  Associated  Powers.  The  fidelity  and  energy  you  have 
shown  in  directing  the  economic  relief  of  the  populations  stricken  by  the 
war  has  been  of  inestimable  value  and  has  earned  for  you  the  lasting  grati- 
tude of  the  peoples  of  Europe. 

With  the  closing  of  its  Paris  office  on  Aug.  23  the  Ameri- 
can Relief  Administration  formally  ended  its  work  in  Europe. 
Concerning  Mr.  Hoover's  work  abroad  Edgar  Rickard  of  the 
American  Relief  Administration  at  115  Broadway,  who  has 
been  associated  with  Mr.  Hoover  in  his  war  work,  said  on 

the  3d  inst.: 

Mr.  Hoover  sailed  for  Europe  immediately  after  the  signing  of  the  armis- 
tice in  November,  and  as  Director-General  of  Inter-Allied  Relief  and  head 
of  the  American  Relief  Administration,  has  directed  the  distribution  of 
3,219,896  tons  of  foodstuffs,  valued  at  $770,795,000,  and  comprising  over 
600  complete  steamer  cargoes.  Mr.  Hoover  will  remain  in  New  York  only 
long  enough  to  attend  a  dinner  and  reception  given  in  his  honor  under  the 
auspices  of  the  American  Institute  of  Mining  and  Metallurgical  Engineers 
on  Sept.  16.  He  will  then  proceed  directly  to  California  for  a  long-deferred 
return  to  his  home  at  Palo  Alto.  He  is  a  trustee  of  Stanford  University, 
which  undertook  a  complete  and  successful  reorganization  prior  to  the  war 
under  Hoover's  direction. 

It  seems  fitting  that  this  resumption  of  private  life  after  five  years  of 
public  work  should  begin  with  a  reception  given  by  members  of  his  pro- 
fession. Mr.  Hoover's  mining  interests  extended  all  over  the  world,  but 
he  completely  eliminated  himself  as  the  head  and  leading  spirit  of  these 
many  enterprises  in  August  1914,  and  has  given  his  entire  time  and  energy 
to  war  work  for  five  years.  In  selecting  his  associates  he  has  drawn  largely 
on  the  engineers,  particularly  in  the  Belgian  relief  work  which  was  rendered 
almost  wholly  on  a  volunteer  basis.  The  measure  of  this  voluntary  assist- 
ance is  indicated  in  stating  that  the  cost  of  administration .  including  over- 
head expense  of  the  Commission  for  Relief  in  Belgium  has  been  less  than 
yi  of  1  % ,  and  the  administrative  expense  of  the  European  relief  affected 
since  the  armistice  will  show  much  the  same  satisfactory  management. 
The  Food  Administration,  in  a  like  manner,  was  marked  by  a  volunteer 
service,  as  there  were  approximately  4,300  men  and  women  in  the  United 
States  who  gave  their  entire  time  to  the  Food  Administration  without 
financial  remuneration  of  any  character.  Calculating  this  service  at 
standard  Government  pay,  it  represents  a  personal  service  gift  to  the 
Government  of  over  $9,000,000  per  annum.  Personally  Hoover  has  not 
only  refused  any  remuneration  but  has  paid  all  his  travel  and  other  expenses. 

Mr.  Hoover's  war  work  has  now  been  completed.  The  offices  of  the 
American  Relief  Administration  in  Paris  are  closed  and  it  only  remains 
to  write  the  history  of  this  gigantic  task.  The  Food  Administration  exists 
only  technically,  and  ceased  active  control  in  March,  having  gradually  re- 
leased its  rules  and  regulations  from  the  time  the  armistice  was  signed 
The  United  States  Grain  Corporation  and  the  Sugar  Equalization  Board 
created  by  Mr.  Hoover  are  now  functioning  separately  and  not  under 
direct  control  of  the  Food  Administrator. 

Mr,.  Hoover,  however,  retains  the  Chairmanship  of  the  American  Relief 
Administration  European  Children's  Fund,  a  private  organization  (as 
distinct  from  a  Government  department)  set  up  to  carry  on  the  work 
initiated  by  the  Government  for  providing  the  children  in  Europe  with  a 
supplementary  meal.  The  latest  cabled  advice  states  that  there  were  being 
fed  in  July,  in  Finland,  liberated  Russia,  Esthonia,  Latbia,  Austria,  Jugo- 
slavia. Rumania,  Lithuania,  Czecho-Slovakia  and  Poland,  over  three 
million  children  and  in  August  this  number  was  largely  increased.  Mr. 
Hoover  has  set  up  in  each  country  strong  committees,  and  the  only  reason 
for  continuing  American  supervision  is  the  earnest  desire  of  the  people 
themselves  that  they  should  be  given  time  to  perfect  these  organizations 
of  their  own  people  before  undertaking  the  children's  problem  without 
exterior  aid. 

The  headquarters  of  this  organization  are  in  New  York,  and  the  many 
committees  of  foreign-born  in  the  United  States  are  operating  through  the 
New  York  office  in  providing  funds  to  continue  the  children's  feeding. 

Mr.  Hoover  will  be  the  only  speaker  at  the  dinner  of  wel- 
come to  be  tendered  him  next  Wednesday  at  the  Waldorf- 
Astoria  under  the  auspices  of  the  American  Institute  of 
Mining  and  Metallurgical  Engineers.  The  dinner  is  to  be 
preceded  by  a  reception.  Those  on  the  executive  dinner 
committee  are  W.  L.  Saunders,  Chairman;  Charles  F.  Rand, 
E.  P.  Mathewson,  A.  C.  Ludlum,  Edward  B.  Sturgis,  B.  B. 
Thayer,  Horace  V.  Winchell,  A.  R.  Ledoux,  J.  Parks  Chan- 
ning,  E.  E.  Olcott,  Arthur  Williams,  Mark  L.  Requa,  E.G. 
Spilsbury  and  Edgar  Rickard. 
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FRENCH  FARMERS'  CONFERENCE  DENOUNCES  PRICE 
FIXING  A  S  ME  A  NS  OF  LOWERING  LI  VI NG  COSTS. 
In  making  known  their  opposition  to  all  "measures  for 
fixing  prices,  real  or  disguised,"  and  declaring  that  the 
farmers  should  he  represented  on  committees  dealing  with 
the  determining  of  fair  retail  prices  equally  with  the  public, 
the  delegates,  representing  110,000  farmers  in  Central  and 
Western  France  in  session  in  Blois,  on  Sept.  4  protested 
against  "arbitrary  measures  to  reduce  the  cost  of  living  of 
which  the  farmers  are  alone  the  victims."  This  incident  and 
others  connected  with  the  conference  of  the  farmers'  dele- 
gates were  reported  in  press  dispatches  of  Sept.  4  from 
Blois,  which  said: 

Delegates  representing  110,000  fanners  in  Central  andr Western  France, 
in  session  here  to-day,  protested  against  "arbitrary  measures  to  reduce  the 
cost  of  living  of  •which  the  farmers  are  alone  the'  victims;"  denounced  all 
"measures  for  fixing  prices,  real  or  disguised,"  and  asked  that  on  all  com- 
mittees charged  with  establishing  selling  prices  of  foodstuffs  farmers  should 
have  the  same  representation  as  consumers. 

The  delegates  condemned  any  limitation  of  the  hours  of  work  in  farming, 
advocating  unremitting  toil  to  increase  prouction,  ard  the  limitation 
of  selling  prices  of  crops  to  a  strictly  equitable  remuneration  to  farmers 
for  their  exacting  work.  The  meeting  decided  to  organize  in  defense  of 
farmers'  interests  by  co-ordinating  the  work  of  all  agricultural*associations, 
which  will  be  federated  in  regional  committees. 


SEES  SOLUTION  OF  HIGH  SHOE  PRICES  IN 
EMBARGO  ON  LEATHER  IMPORTS. 
James  S.  Coward,  one  of  the  large  shoe  manufacturers  and 
retailers  in  this  city,  commenting  on  the  problem  of  high  shoe 
prices,  was  quoted  in  the  N.  Y.  "Sun"  as  having  said  on 
Sept.  4  that  "the  condition  produced  by  foreigners  bidding 
against  each  other  for  our  sole  and  upper  leather  is  principally 
responsible  for  the  present  cost  of  footwear  in  this  country." 
He  says  (speaking  of  the  shoe  manufacturers):  "We  have  to 
pay  prices  fixed  by  foreign  competition";  therefore,  he  favors 
"an  embargo,  or  at  least  a  heavy  export  duty,  on  all  leathers." 
As  further  quoted  by  the  "Sun"  of  Sept.  5,  Mr.  Coward  said: 

Let  me  start  with  an  illustration.  Not  long  ago  a  quantity  of  sole  leather 
was  offered  to  us  at  95  cents  a  pound.  I  told  the  buyer  at  the  factory  to  take 
It  all.  He  tried  to  do  so,  but  found  that  a  French  buyer  had  come  along 
and  bought  the  leather  at  $1.15  a  pound.  This  is  a  sample  of  what  is  hap- 
pening every  day.  Why  can't  the  Government  stop  this  supplying  of 
Europe  with  our  hides  and  making  us  pay  for  it. 

The  condition  produced  by  foreigners  bidding  against  each  other  for  our 
sole  and  upper  leather  is  principally  responsible  for  the  present  cost  of  foot- 
wear in  this  country.  Upper  leathers  have  risen  almost  beyond  the  reach 
of  American  manufacturers,  who  would  rather  shut  up  shop  than  cheapen 
quality. 

Labor  is  one  of  the  factors,  yes.  Costing  from  18  to  22  cents  an  hour 
four  or  five  years  ago,  it  now  costs  from  65  to  75.  But  the  main  factor  is 
that  American  leather  that  ought  to  be  available  to  American  manufacturers 
is  going  abroad  and  if  we  get  any  of  it  we  have  to  pay  prices  that  are  fixed 
by  foreign  competition. 

The  result  is  that  we.  who  would  prefer  to  sell  shoes  to  the  public  at  $5 
or  $6  a  pair,  as  we  used  to  do,  have  to  charge  $15  or  $16.  and  are  not  making 
a  cent  more  profit  than  we  did  at  the  low  price. 

I  favor  an  embargo,  or  at  least  a  heavy  export  duty,  on  all  leathers.  In 
view  of  the  prevailing  uncertainty  and  cost  of  replacements,  I  don't  know 
that  I  blame  the  members  of  the  leather  trade  for  putting  leather  away  and 
holding  it  for  whatever  price  they  can  get.  But  I  do  say  this:  You  stop 
Europe  from  carrying  away  our  leather  and  we'll  be  able  to  charge  you  less 
for  shoes  than  we  do  now. 


PRESIDENT  WILSON  URGES  STEEL  MEN  TO  DEFER 
ACTION    ON    STRIKE— NATION-WIDE 
WALKOUT  PLANNED  SEPT.  22. 
President  Wilson,  on  Sept..  10,  in  a  message  to  Samuel 
Gompers,  President  of  the  American  Federation  of  Labor, 
urged  that  the  proposed  nation-wide  strike  of  workers  in 
the  steel  industry  be  postponed  until  after  the  industrial 
conference  which  the  President  has  called  to  meet  in  Wash- 
ington on  Oct.  6.     Having  been  unable  to  arrange  with  the 
U.  S.  Steel  Corporation  for  a  conference  with  the  Executive 
Committee  of  Iron  and  Steel  Workers  of  the  Federation  of 
Labor,  the  President,  through  Secretary  Tumulty,  sent  the 
following  wire  to  Mr.  Gompers  on  Sept.  10: 

Hon.  Samuel  Gompers.  President  of  the  American  Federation  of  Labor, Wash- 
ington. D.  C: 

In  view  of  the  difficulty  of  arranging  any  present  satisfactory  mediation 
with  regards  to  the  steel  situation  the  President  desires  to  urge  upon  the 
steel  men,  through  you,  the  wisdom  and  desirability  of  postponing  action  of 
any  kind  until  after  the  forthcoming  industrial  conference  at  Washington. 

J.  P.  TUMULTY. 

Shortly  before  receipt  of  the  President's  message,  the  presid- 
ents of  24  unions  in  the  steel  industry  affiliated  Avi  th  the  Ameri- 
can Federation  of  Labor  in  conference  at  Washington  on  Sept. 
9  and  10,  voted  on  the  latter  day,  unanimously,  for  a  strike, 
the  date  for  which  was  set  Sept.  22.  The  President's  mes- 
sage was  sent  in  reply  to  a  wire  from  the  union  heads  on 
Sept.  9  "requesting  a  more  definite  statement  as  to  the  pos- 
sibility of  an  early  conference  being  arranged  by  your  efforts 


between  the  heads  of  the  U.  S.  Steel  Corporation  and  of  the 
unions  involved."  President  Wilson  had  sent  Mr.  Gompers 
a  previous  message  on  Sept.  5  (evidently  informing  him  that 
he  could  not  say  immediately  when  a  meeting  with  the  Steel 
Corporation  could  be  had).  The  statement  giving  notice 
of  the  strike  call  was  issued  at  Washington  on  Sept.  10. 
It  said: 

The  twenty-four  international  unions  in  the  steel  industry  affiliated  to  the 
American  Federation  of  Labor ,  having  exhausted  every  honorable  and  pos- 
sible means  of  securing  a  conference  with  the  United  States  Steel  Corpora- 
tion for  the  purpose  of  discussing  the  intolerable  and  brutal  conditions 
under  which  the  men  are  compelled  to  work,  and  having  failed  in  these 
efforts,  have  decided  by  unanimous  vote  to  cease  work  Monday,  Sept.  22. 

The  representatives  of  these  international  unions  have  for  the  last  four 
months  tried  every  conceivable  means  to  secure  a  conference  with  Judge 
Gary,  representing  the  United  States  Steel  Corporation.  A  personal  letter 
from  President  Gompers  to  Judge  Gary  was  totally  ignored.  Later  on,  a 
committee  waited  upon  Judge  Gary  in  New  York  and  were  refused  an  audi- 
ence. Subsequently,  they  were  advised  through  a  letter  signed  by  Judge 
Gary  that  he  would  not  deal  with  union  labor  representatives  which  is  an 
absolute  denial  to  his  employees  of  the  right  to  collective  bargaining. 

The  Executive  Council  of  the  American  Federation  of  Labor  brought  the 
situation  to  the  Chief  Executive  of  this  nation,  President  Wilson,  for  the 
purpose  of  securing  his  co-operation  in  arranging  a  conference.  Up  until 
the  present  time  the  committee  has  not  been  advised  that  the  efforts  of  the 
President  have  been  any  more  successful  than  the  efforts  of  President 
Gompers  and  the  committee  representing  the  employees. 

While  we  were  engaged  in  these  efforts,  the  most  un-American,  outrage- 
ous and  unlawful  tactics  were  employed  to  destroy  our  unions.  In  Western 
Pennsylvania,  we  were  denied  the  right  of  free  speech  and  free  assembly. 
Owners  of  meeting  places  were  prevented  from  permitting  our  gathering 
in  their  halls.  Mass  and  street  meetings  were  broken  up  under  the  pretext 
that  we  did  not  have  permits  for  the  same,  in  spite  of  the  fact  that  it  was 
impossible  to  secure  such  permits  from  the  steel  mill  town  officials  who 
are  owned  body  and  soul  by  the  steel  interests,  our  organizers  have  been 
pailed  and  fined  for  attempting  to  address  our  members.  Our  meetings 
have  been  picketed  by  hundreds  of  gunmen,  thugs,  and  company  officials 
in  an  effort  to  browbeat  and  intimidate  the  workers  from  meeting  together  to 
discuss  their  grievances.  Thousands  of  our  members  have  been  discharged 
for  no  other  reason  than  having  become  members  of  our  union. 

All  of  this,  with  the  cold-blooded  and  brutal  murder  of  several  of  our 
organizers  by  steel  mill  guards  and  professional  gunmen  during  the  last 
few  days,  has  made  it  impossible  to  restrain  the  employees  any  longer. 
In  view  of  the  stubborn  and  uncompromising  attitude  of  the  steel  trust 
officials,  there  is  no  alternative  left  to  the  committee  except  to  comply  with 
the  demands  of  the  steel  workers  for  relief  and  to  declare  a  strike,  to  be- 
come effective  Monday,  Sept.  22. 

This  statement  was  signedlby  John!  Fitzpatrick,  M.  F. 
Tighe,  William  Hannon,  John  J.  Purell  and  William  Z. 
Foster,  who  compose  the  special  committee  of  five  which  will 
put  in  motion  the  actual  strike  call. 

The  steel  unions'  message*to*President  Wilson  on  Sept.  9 
referred  to  above,  was  made  public  on  Sept.  10,  as  follows: 

Secretary  Tumulty's  telegram  of  Sept.  5  to  Samuel  Gompers  was  read 
to-day  at  the  meeting  of  the  Presidents  of  the  twenty-four  international 
unions  in  the  steel  industry  and  given  the  most  careful  consideration. 

After  a  long  and  earnest  discussion  the  undersigned  were  instructed  to 
wire  you  requesting  a  more  definite  statement  as  to  the  possibility  of  an 
early  conference  being  arranged  by  your  efforts  between  the  heads  of  the 
United  States  Steel  Corporation  and  of  the  unions  involved.  The  conditions 
in  the  industry  are  steadily  growing  worse,  with  large  numbers  of  union  men 
being  discharged  and  otherwise  being  discriminated  against  and  abused,  and 
it  will  be  impossible  to  hold  our  men  much  longer  from  defending  them- 
selves by  striking  unless  some  genuine  relief  is  vouchsafed  them. 

Our  meeting  will  remain  in  session  here  for  forty-eight  hours  awaiting 
your  reply  before  taking  final  action.  8 

At  a  conference  in  Youngstown,  0.,  it  was  asserted  on 
Aug.  20  that  a  strike  vote  of  steel  workers  who  are  members 
of  unions  affiliated  with  the  American  Federation  of  Labor, 
showed  98%  of  thetworkers|favored  a  walkout  in  the  industry. 
Reference  to  events  leading  up  to  the  latest  action  of  the  steel 
unions  will  be  found  in  the  "Chronicles"  of  Aug.  30,  pages 
835  and  836,  and  Sept.  6,  page  936. 

John  Fitzpatrick,  in  charge  of  the  meetings  of  steel  unions' 
representatives  at  Washington,  was  quoted  as  saying  on 
Sept.  11  that  the  President's  request  to  Mr.  Gompers  to 
defer  action  on  the  strike  question  was  not  received  till 
several  hours  after  the  meeting,  at  which  the  strike  decision 
was  voted,  had  been  held.  He  said  the  steel  unions'  presi- 
dents would  meet  at  Pittsburgh,  Sept.  17.  Mr.  Gompers 
on  Sept.  11  was  quoted  as  saying  \\i1h  ivspect  to  the  Presi- 
dent's message  that  "we  are  all  desirous  of  aiding  President 
Wilson  in  his  efforts  to  bring  aboul  industrial  peace,  but 
before  I  can  answer  this  telegram  !  w  ill  have  to  give  it  more 
serious  thought."  The  strike  appeal  to  the  non-union 
workers  was  issued  on  Sep!.  11  a1  Pittsburgh  from  which 
place  it  is  intended  the  strike  will  be  handled.  Press  dis- 
patches of  Sept.  11  from  thai  city  said: 

Iron,  steel  and  blast  furnace  workers  of  the  United  States,  not  working 
under  union  agreements,  are  requested  not  to  go  to  work  Sept.  22,  in  an 
appeal  issued  hero  to-night  by  William  Z.  Foster,  Secretary-Treasurer  of 
the  American  Federation  of  Labor  National  Committee  for  Organizing 
Iron  and  Steel  Workers. 

The  appeal,  translated  into  soven  different  languages,  and  addressed  not 
only  to  the  United  States  Steel  Corporation  employees,  but  to  workers  of 
independent  companies,  will  be  sent  Immediately  to  the  300,000  employees 
of  the  various  concorns. 

The  statement,  signed  by  the  National  Committee,  was  issued  shortly 
after  the  arrival  hero  from  Washington  of  D.  J.  Davis,  Edward  J.  Evans, 
and  William  llannan,  throe  of  the  six  members  of  the  Strike  Committee, 
of  which  John  Fitzpatrick  and  Samuel  Gompers  wo  members. 
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RESOLUTION   FOR   NATIONALIZATION   OF   BRITISH 

COAL  MINES. 

By  a  vote  of  4,478,000  to  77,000  the  Glasgow  Trades 
Union  Congress  which  opened  on  Sept.  8  passed  a  resolution 
on  Sept.  10  favoring  the  nationalization  of  the  British  coal 
mines.  The  resolution  pledges  insistence  by  the  Congress 
(which  represented  above  5,000,000  workers  and  is  said 
said  to  have  been  one  of  the  most  momentous  of  its  kind 
ever  held  in  Britain)  that  the  Government  adopt  the  ma- 
jority report  of  the  Coal  Commission  presented  last  June, 
known  as  the  Sankey  report.  This  provides  for  State 
ownership  of  the  mines  and  joint  control  of  their  operation 
in  which  the  miners  would  have  an  effective  voice.  The 
resolution  adopted  by  the  Trades  Congress  declares  that: 
"In  the  event  of  the  Government  still  refusing,  a  special 
congress  shall  be  convened  to  decide  what  form  of  action 
shall  be  taken  to  compel  the  Government  to  accept." 

The  motion  was  introduced  by  Robert  Smillio,  the  miners' 
leader.  There  were  at  the  Trades  Congress,  it  is  reported, 
850  delegates  from  various  trades  unions  throughout  the 
country.  As  was  noted  in  our  issue  of  Sept.  6,  page  936, 
the  British  Miners  Federation  in  conference  in  London  on 
Sept.  3  voted  to  reject  the  Government's  plan  for  operation 
of  the  mines,  set  forth  by  Premier  Lloyd  Geroge  in  his  re- 
cent speech  to  Parliament,  and  at  the  same  time  the  Miners' 
Federation  decided  to  agitate  for  nationalization  of  the 
mines  at  the  Glasgow  Trades  Congress,  which  has  now 
endorsed  the  miners'  stand.  In  reporting  the  action  of  the 
Congress  on  the  subject,  Glasgow  dispatches  of  the  Asso- 
ciated Press  on  Sept.  10  in  part  said: 

By  an  overwhelming  vote  the  Trades  Union  Congress  at  to-day's  session 
passed  a  resolution  favoring  the  nationalization  of  the  coal  mines.  The 
motion,  presented  by  Robert  Smillie,  the  miners'  leader,  was  earned  by  a 
vote  of  4.478.000  against  77.000. 

The  result  of  the  vote  was  to  throw  virtually  the  entire  Congress  solidly 
behind  the  coal  miners'  demands  for  the  nationalization  of  their  industry. 

The  resolution  rejects  the  proposed  alternative  scheme  of  the  Govern- 
ment as  "contrary  to  the  best  interests  of  the  nation"  and  as  creating  "the 
distinct  trustification  of  the  coal  industry." 

Mr.  Smillie.  in  advocating  the  passage  of  the  resolution,  declared  that 
labor's  fight  for  the  nationalization  of  all  industries  would  not  cease  with 
the  gaining  of  its  demand  for  State  purchase  of  the  coal  mines. 

The  desired  end  would  be  achieved  through  "the  common  sense  realiza- 
tion of  the  justice  of  our  claims,"  Mr.  Smillie  continued.  He  said  he  knew 
the  hardship  that  strikes  caused,  but  there  were  times  when  it  was  criminal 
for  labor  leaders  not  to  call  strikes  to  enforce  justice.  The  mines,  he  de- 
clared, were  really  fighting  for  all  organized  labor.  The  highest  output 
was  impossible,  he  insisted,  under  the  present  working  conditions  and  the 
lack  of  modern  machinery  and  equipment. 

James  Henry  Thomas,  General  Secretary  of  the  National  Union  of  Rail- 
waymen,  in  seconding  Mr.  Smillie's  motion,  said  the  question  had  come  to 
the  point  of  a  definite  decision.  He  exhorted  the  delegates  to  be  sure  they 
saw  clearly  where  they  were  going. 

Joseph  Havelock  Wilson,  President  of  the  International  Seamen's  Union, 
in  opposing  the  resolution,  was  pointing  to  the  failure  of  State-controlled 
enterprises  when  he  was  interrupted  with  a  shout  of,  "What  about  the 
war?" 


DEATH  OF  JOHN  MITCHELL,  LABOR  LEADER. 
John  Mitchell,  President  for  ten  years  of  the  United  Mine 
Workers  of  America,  a  former  Vice-President  of  the  Ameri- 
can Federation  of  Labor  and  one  of  the  best  known  labor 
leaders  of  the  country,  died  at  the  Post  Graduate  Hos- 
pital in  this  city  on  Sept.  9  at  the  age  of  49.  When  informed 
of  his  death  Governor  Smith  made  the  following  statement: 

f  The  State  of  New  York  has  lost  a  great  citizen  in  the  death  of  John 
Mitchell.  He  was  a  vigorous  character,  self-educated,  a  man  of  wonderful 
natural  ability.  He  went  to  work  at  the  age  of  10  and  died  at  the  age  of 
49.  For  39  years  he  worked  hard.  His  work  of  recent  years  undermined 
his  constitution  and  he  evidently  could  not  stand  the  shock.  I  shall  miss 
him  and  regret  his  death  more  than  I  can  say. 

John  Mitchell  gained  great  popularity  through  his  efforts 
in  helping  to  settle  the  great  anthracite  coal  strikes  of  1900 
and  1902  during  the  Presidency  of  Theodore  Roosevelt. 
The  strkes,  through  the  former's  influence  and  good  judg- 
ment were  brought  to  a  close  by  arbitration.  He  was 
President  of  the  United  Mine  Workers  from  1899  to  1909; 
Second  Vice-President  of  the  American  Federation  of  Labor 
from  1900  to  1914;  a  member  of  the  New  York  State  Work- 
men's Compensation  Commission  in  1914-15,  and  in  1915 
was  appointed  Chairman  of  the  New  York  State  Industrial 
Commission.  He  had  also  served  as  President  of  the  New 
York  State  Food  Commission,  Chairman  of  the  Federal 
Food  Board  for  this  State,  President  of  the  New  York  State 
Council  of  Farms  and  Markets,  and  member  of  the  Federal 
Milk  Commission  for  Eastern  States. 

His  death  was  due  to  pneumonia. 


COMMITTEE  OF  STATE  FEDERATION  OF  LABOR  IN 
,  DEFENSE  OF  ITS  ADVOCACY  OF  SUSPENSION 

OF  UNNECESSARY  STRIKES. 
The  Commitee  on  the  High  Cost   of   Living  of  the  New 

York  State  Federation  of  Labor,  which  was  removed  from 


authority  on  Sept.  3  following  the  publication  of  its  report 
on  Sept.  1  recommending  suspension  of  unnecessary  strikes 
for  six  months,  replied  on  Sept.  5  to  James  P.  Holland, 
President  of  the  Federation,  and  reiterated  the  views  ex- 
pressed in  the  report.  The  committee,  composed  of  John 
F.  Pierce  and  Isadore  Epstein,  was  discharged,  it  will  be 
recalled,  by  President  Holland,  who  turned  down  the  report 
on  the  ground  that  the  committee  had  overstepped  its 
bounds.  Suspension  for  six  months  of  all  strikes  not  "im- 
peratively necessary"  and  increased  production  were  the 
chief  recommendations  of  the  report,  which  was  given  in 
full  in  last  week's  "Chronicle,"  pages  935  and  936,  with 
Mr.  Holland's  letter  to  the  committee  and  a  statement  made 
by  Mr.  Holland  on  Sept.  2. 

The  committee  in  its  reply  said:  "We  yield  to  your 
authority,  Mr.  President,  with  no  feeling  of  personal  resent- 
ment, .  .  .  and  for  the  man  who  disagrees  with  us 
because  his  conscience  dictates  that  course  we  have  nothing 
but  respect."  The  committee  then  states:  "Our  report  of 
Sept.  1  was  based  on  a  study  of  existing  economic  conditions. 
We  could  see  no  other  way  out  of  the  difficulties  that  beset 
the  country  than  by  the  declaration  of  a  truce  to  all  industrial 
warfare,  and  uniting  with  the  President  of  the  United  States 
to  lower  the  cost  of  living  and  restore  the  country  to  a  sound 
business  basis."  After  quoting  the  appeal  issued  by  Presi- 
dent Wilson  to  the  public  on  Aug.  25 — that  part  in  which 
the  President  said  the  cost  of  production  must  be  kept  on 
its  present  level  and  actual  production  must  be  increased 
if  we  are  to  expect  "large  decreases  in  the  burdensome  cost 
of  living" — the  committee  answers  Mr.  Holland  by  saying: 
"We  regard  this  as  a  summons  from  the  Commander-in- 
Chief  of  all  of  the  people  of  the  United  States  to  labor 
and  capital,  to  cease  their  comparatively  petty  bickerings 
and  unite  to  intensively  increase  production",  adding: 

To  this  summons  from  the  Nation's  Chief  we  responded  as  quickly  and 
willingly  as  we  responded  to  his  wishes  during  the  war.  In  our  turn  we 
called  upon  organized  labor  to  march  under  the  standard  which  the  President 
had  raised.  We  retract  no  sentence,  word,  syllable  or  punctuation  mark 
of  our  Sept.  1  report.  We  stand  upon  it  without  excuse  or  apology  to 
any  man.  We  insist  with  all  the  force  we  possess  that  there  should — nay, 
must — be  a  complete  cessation  of  unnecessary  strikes  and  increased  pro- 
duction, or  the  effort  of  President  Wilson  to  effect  a  reduction  of  the  cost 
of  living  and  place  the  country  on  a  sound  business  basis,  will  certainly  fail. 
It  is  up  to  labor.     .     .     . 

The  sole  object  of  our  report  which  you  have  repudiated  was  to  relieve 
the  country  of  the  complications  caused  by  many  unnecessary,  unjust  and, 
under  trade  union  laws,  illegal  strikes  that  are  in  progress,  or  which  might 
hereafter  be  precipitated  by  reckless  or  self-seeking  leaders.  ... 
There  should  be  a  higher  power  within  the  ranks  of  organized  labor  clothed 
with  authority  to  make  a  final  decision  before  a  strike  may  be  ordered. 

The  letter  of  the  committee  which  was  made  public 
Sept.  6  follows: 

New  York.  Sept.  5  1919. 
Mr.  James  P.  Holland,  President  New  York  State  Federation  of  Labor. 

Dear  Sir  and  Brother: — Your  letter  notifying  the  undersigned  of  their 
removal  from  the  committee  appointed  by  you  to  devise  plans  for  reducing 
the  cost  of  living  was  received  by  Mr.  Epstein  at  1  o'clock  on  the  morning 
of  Sept.  4.  On  the  same  day  we  notified  the  Merchants'  Association  Com- 
mittee of  your  action,  and  that  we  no  longer  had  authority  to  act  for  the 
New  York  State  Federation  of  Labor  or  its  President. 

We  yield  to  your  authority,  Mr.  President,  with  no  feeling  of  personal 
resentment.  We  still  retain  our  respect  and  affection  for  you,  and  our 
admiration  for  your  qualities  as  a  loyal  leader  of  organized  labor,  the  ablest 
champion  of  the  rights  of  toilers  among  the  trade  unionists  of  New  York 
State,  and  a  patriotic  American  citizen. 

We  reiterate  the  congratulations  that  we  extended  on  your  recent  re- 
election as  President  of  the  State  Federation,  and  we  congratulate  the  con- 
vention on  its  wisdom  in  selecting  you  once  again  to  lead  the  hosts  of  labor. 
Your  able  work  during  the  many  years  that  you  have  devoted  to  the  cause 
of  labor  and  the  achievements  that  are  written  on  your  record  are  proof 
that  you  have  done  what  you  thought  was  best  for  the  interests  of  organized 
abor  in  repudiating  our  report  of  Sept.  1,  and  for  the  man  who  disagrees 
with  us  because  his  conscience  dictates  that  course  we  have  nothing  but 
respect. 

But,  sir,  though  you  have  silenced  us  as  members  of  your  committee,  we 
cannot  and  will  not  be  silenced  as  trade  unionists  affiliated  with  the  State 
Federation  and  with  the  American  Federation  of  Labor.  Our  conscience 
pleads  with  us  to  go  on  with  the  work  we  have  begun,  and  we  will  do  so 
as  members  of  the  rank  and  file  of  organized  labor,  making  appeal  to  our 
brothers  of  the  rank  and  file. 

Our  report  of  Sept.  1  was  based  on  a  study  of  existing  economic  conditions. 
We  could  see  no  other  way  out  of  the  difficulties  that  beset  the  country 
than  by  the  declaration  of  a  truce  to  all  industrial  warfare,  and  uniting 
with  the  President  of  the  United  States  to  lower  the  cost  of  living  and 
restore  the  country  to  a  sound  business  basis.  In  his  message  of  Aug.  25 
President  Wilson  wrote: 

"It — the  cost  of  living — will  certainly  be  lowered  so  soon  as  there  are 
settled  conditions  of  production  and  of  commerce.  Only  by  keeping  the 
cost  of  production  on  its  present  level,  by  increasing  production,  can  we 
hope  for  large  decreases  in  the  burdensome  cost  of  living  which  now  weighs 
us  down." 

We  regard  this  as  a  summons  from  the  Commander-in-Chief  of  all  of  the 
people  of  the  United  States  to  labor  and  capital  to  cease  their  comparatively 
petty  bickerings  and  unite  to  intensively  increase  production.  To  this 
summons  from  the  Nation's  Chief  we  responded  as  quickly  and  willingly 
as  we  responded  to  his  wishes  during  the  war.  In  our  turn  we  called  upon 
organized  labor  to  march  under  the  standard  which  the  President  had 
raised.  We  retract  no  sentence,  word,  syllable  or  punctuation  mark  of 
our  Sept.  1  report.  We  stand  upon  it  without  excuse  or  apology  to  any 
man.  We  insist  with  all  the  force  we  possess  that  there  should, — nay,  must 
— be  a  complete  cessation  of  unnecessary  strikes  and  increased  production, 
or  the  efforts  of  President  Wilson  to  effect  a  reduction  of  the  cost  of  living 
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and  replace  the  country  on  a  sound  business  basis  will  certainly  fail.  It 
is  up  to  labor. 

To  those  critics  of  our  report  who  state  that  we  favored  stopping  all 
strikes  we  call  attention  to  this  quotation: 

"Your  committee  earnestly  recommends  that  the  Executive  Council 
take  stops  to  cancel  and  suspend  all  strikes  now  in  progress  in  New  York 
State,  and  to  use  their  influence  to  prevent  the  calling  of  future  strikes, 
except  in  such  circumstances  as,  in  the  opinion  of  the  Executive  Council, 
render  it  imperatively  necessary  to  use  the  strike  weapon." 

In  all  fairness  wea.sk,  Mr.  President,  is  there  anything  in  that  paragraph 
which  denies  the  right  to  strike?  We  simply  recommended  that  the  Execu- 
tive Council  exercise  the  power  to  decide  which  strikes  are  necessary  and 
which  are  not.  The  chief  of  the  Executive  Council  is  James  P.  Holland, 
President  of  the  New  York  State  Federation  of  Labor.  In  the  wisdom  of 
the  Council  presided  over  by  our  wise  and  honored  State  leader  we  sought 
to  have  the  final  decisions  lie.  Surely  no  well-meaning  trade  unionist 
could  find  fault  with  that  proposal.  Least  of  all  could  the  Executive  Coun- 
cil or  the  President  of  the  State  Federation  raise  a  sound  objection  to  the 
recommendation . 

The  highest  organized  labor  authority  in  the  land  is  pursuing  that  very 
policy  at  this  moment.  The  steel  industry  labor  leaders  and  the  railway 
brotherhoods  are  shaping  their  course  according  to  the  judgment  of  Samuel 
Gompers  and  the  Executive  Council  of  the  American  Federation  of  Labor. 
The  beneficial  result  of  following  that  policy  has  already  been  seen  in 
averting  the  disaster  of  a  railway  shopmen's  strike.  Surely  the  Executive 
Council  and  President  of  the  New  York  State  Federation  ought  not  hesitate 
to  adopt  the  precedent  set  by  the  Executive  Council  and  President  of  the 
American  Federation  of  Labor. 

The  sole  object  of  our  report  which  you  have  repudiated  was  to  relieve 
the  country  of  the  complications  caused  by  the  many  unnecessary,  unjust 
and,  under  trade  union  laws,  illegal  strikes  that  are  in  progress,  or  which 
might  hereafter  be  precipitated  by  reckless  or  self-seeking  leaders.  We 
hope  to  see  the  day  very  soon  when  no  trade  or  industry  will  be  allowed  to 
order  a  strike  without  permission  of  the  Executive  Council.  It  is  a  power 
too  great  to  be  left  in  the  hands  of  men  who  sometimes  exercise  it  for  reasons 
not  altogether  for  the  benefit  of  the  rank  and  file  whose  will  they  are  sup- 
posed to,  but  often  do  not,  represent.  There  should  be  a  check  placed  upon 
such  men.  There  should  be  a  higher  power  within  the  ranks  of  organized 
labor  clothedjwith  authority  to  make  a  final  decision  before  a  strike  may 
be  ordered.  There  could  be  no  better  authority  for  that  purpose  than  the 
Executive  Council. 

The  undersigned  do  not  intend  to  lower  the  colors  they  have  raised. 
They  intend  to  have  much  more  to  say  on  this  general  subject  in  the  future. 
You  have  debarred  them  from  addressing  you  with  authority  as  your  repre- 
sentatives and  have  thus  left  them  with  only  one  recourse,  an  appeal  to 
the  rank  and  file  .'.We  will  address  our  future  appeals  to  the  900,000  men 
and  women  who  compose  the  organized  army  of  New  York  State. 

We  will  use  our  utmost  efforts  to  rally  the  many  thousands  of  honest, 
loyal,  constructive  trade  union  members  to  a  movement  for  changes  in  the 
fundamental  laws  of  the  Federation  which  will  deprive  false  leaders  of 
power  to  cause  untold  misery.  There  should  be  a  new  concept  of  the  rela- 
tions of  trade  unions  with  their  fellowmen.  Archaic  customs,  traditions 
and  laws  which  clash  with  the  spirit  of  the  times  should  be  swept  aside. 
We  realize  that  it  is  no  puny  battle  which  we  have  undertaken,  but  we  are 
ready  for  whatever  may  come. 

Our  hope  is,  Mr.  President,  that  you  yourself  will  lead  us.  But  with 
you  or  without  you  we  will  go  on. 

Believo  us,  dear  sir  and  brother,  as  ever. 

Fraternally  yours, 

JOHN  F.  PIERCE. 
ISADORE   EPSTEIN. 

Mr.  Holland's  repudiation  was  indorsed  by  the  opinions 
of  Thomas  Curtis,  Deputy  Commissioner  of  the  Workmen's 
Compensation  Board,  and  a  Labor  Party  candidate,  and 
Ernest  Boehm,  Secretary  of  the  Central  Federated  Union, 
here,  according  to  the  New  York  "Times"  of  Sept.  7. 


GOVERNOR  SMITH  CALLS  CONFERENCE  TO  CONSIDER 

MEANS    OF    PREVENTING     STRIKES— ALSO 

COST  OF  LIVING  CONFERENCE. 

Two  conferences  have  been  called  for  this  month  by 
Governor  Smith  to  take  up:  (1)  the  labor  question  and  means 
of  preventing  strikes;  and  (2)  means  of  co-ordinating  the 
work  of  State  and  Federal  agencies  in  reducing  the  cost  of 
living.  Both  will  be  held  in  the  Executive  Chamber  at 
Albany.  The  former  was  called  by  Governor  Smith  at  the 
recommendation  of  the  State  Reconstruction  Board,  whose 
lstter  on  the  subject  was  referred  to  in  these  columns  on 
Sept.  6,  page  93B.  The  conference,  which  will  be  held  on 
Sept.  16,  will  be  made  up  of  prominent  financiers,  labor 
leaders,  manufactures  and  public-spirited  men  and  women. 
Among  other  things,  it  is  planned  that  a  labor  board,  repre- 
santative  of  capital  and  labor,  will  be  created  at  this  con- 
ference. In  a  letter  sent  out  by  Governor  Smith  on  Sept.  8 
to  those  asked  to  attend  the  labor  conference ,  the  purpose  of 
the  meeting  was  set  forth  as  follows: 

During  the  war  period  the  Federal  Government,  through  the  War  Labor 
Board,  was  very  successful  in  settling  differences  between  employers  and 
employees.  It  has  been  suggested  to  me  by  the  Reconstruction  Commis- 
sion that  there  is  urgent  need  in  the  State  at  this  time  for  a  similar  board. 

In  order  that  such  a  board  may  be  created,  I  am  asking  for  a  conference 
of  representative  employers,  workers  and  public-spirited  men  and  women. 
The  purposes  of  this  conference  will  be  the  preparation  of  a  program  and 
the  appointment  of  a  labor  board  of  both  employers  and  employees,  in  an 
effort  to  stop  strikes  and  to  keep  the  wheels  of  industry  moving. 

The  great  need  of  this  State  at  this  time  is  a  continuous  maintenance  of 
production  and  a  continuous  employment  of  labor.  I  know  your  interest  in 
this  matter,  and  I,  therefore,  request  you  to  become  part  of  the  conference, 
which  will  take  place  in  the  Executive  Chamber  at  Albany  on  Tuesday, 
Sept.  16,  at  12  o'clock. 

All  of  the  members  of  the  State  Reconstruction  Commission 
have  been  asked  to  attend  the  conference.  Among  the 
seventy  or  more  other  persons  who  have  been  invited  are: 
Charles   S.   Sabin,   Presidont  of  the   Guaranty   Trust   Co.; 


Bernard  Baruch,  financial  adviser  to  the  American  Peace 
Commission;  Samuel  Gompers,  President  of  the  American 
Federation  of  Labor;  Mortimer  L.  Schiff,  of  New  York; 
Charles  P.  Steinmetz,  of  Schenectady;  Abram  I.  Elkus, 
Chairman  of  the  Reconstruction  Commission;  members  of 
the  public  service  and  State  industrial  commissions;  Nicholas 
F.  Brady,  of  New  York;  George  E.  Evans,  of  Schenectady; 
Henry  P.  Davison,  Frank  A.  Vanderlip,  Edwin  W.  Rice, 
President  of  the  General  Electric  Co.;  Miss  Mary  Dreier, 
Chairman  of  the  Women's  Joint  Legislative  Committee; 
James  E.  Holland,  President  of  the  State  Federation  of 
Labor,  and  Peter  J.  Brady,  of  New  York. 

The  conference  on  the  high  cost  of  living,  to  be  held  on 
Sept.  17,  the  day  following  that  on  the  labor  question,  was 
called  at  the  instance  of  the  State  Food  Cost  Investigating 
Committee,  whose  preliminary  report  was  presented  to  the 
Governor  the  latter  part  of  last  month.  Attorney-General 
Palmer  is  expected  to  address  the  conference.  In  his  letter 
to  persons  invited  to  the  conference  the  Governor  said  that 
the  high  cost  of  living  is  the  most  serious  problem  of  the 
present  period.  Those  to  whom  the  letter  was  sent  were: 
Lieutenant-Governor  Walker;  Attorney-General  Newton; 
District  Attorneys  of  all  counties;  Ex-Governor  Martin  H. 
Glynn;  John  H.  Finley;  Commissioner  of  Education;  Abram 
I.  Elkus,  Chairman  Reconstruction  Commission;  Dr.  Her- 
mann M.  Biggs,  State  Commissioner  of  Health;  Charles  E. 
Tremain;  Arthur  Williams;  Dr.  Charles  S.  Wilson,  Com- 
missioner Foods  and  Markets;  Henry  A.  Guiler,  Assistant 
United  States  Attorney;  John  T.  Dooling  and  Alfred  J. 
Talley,  Assistant  District  Attorneys,  New  York  County; 
Fair  Price  Milk  Committee,  New  York  City;  Mrs.  Belle  R. 
Moskowitz;  George  Gordon  Battle;  and  Charles  E.  North, 
Motor  Transport  Committee. 


FARM  INTERESTS  CONDEMN  LABOR'S  DEM ANDS FOR 
WAGES  NOT  ACTUALLY  EARNED. 
A  statement  declaring  that  "when  a  class  of  men  demand 
a  higher  Avage,  although  their  labor  does  not  earn  it  .  .  . 
they  become  dishonest  profiteers"  and  setting  forth  that 
strikes  have  been  in  a  large  measure  contributory  to  the  high 
cost  of  living,  was  issued  by  the  N.  Y.  State  Grange  at 
Albany  on  Sept.  9.  The  Grange  represents,  it  is  said, 
125,000  farmers.  The  statement  quoted  issued  under  its 
name  was  signed  by  Sherman  J.  Powell,  Master  of  the 
Grange,  and  W.  N.  Giles,  Secretary.  This  statement  in 
referring  to  the  importance  of  labor  strikes  in  the  cost  of 
living  question  reiterates  the  sentiments  of  the  National 
Federation  of  State  Farm  Bureaus — a  national  farmers' 
organization — whose  delegates  went  before  President  Wilson 
on  Aug.  14  and  said:  "Every  labor  strike  that  shuts  down  any 
plant  engaged  in  the  preparation  of  foods  or  the  making  of 
clothing,  that  shuts  down  a  mine  or  a  mill,  adds  to  the  high 
cost  of  living."  (Chronicle,  Aug.  30,  page  832).  The  state- 
ment issued  by  the  Grange  on  Sept.  9  was  quoted  in  press 
dispatches  of  that  date  from  Albany  which  said: 

Officials  of  the  New  York  State  Grange,  representing  125.000  farmers, 
in  a  statement  issued  here  to-day,  placing  responsibility  for  the  high  cost  of 
living  upon  labor,  declared  that  "an  economic  adjustment  must  be  made  if 
the  world  is  to  be  fed  and  agriculture  preserved."  The  indictment  of  all 
workers  except  those  engaged  in  agricultural  pursuits ,  is  mado  by  Sherman  J. 
Powell  and  W.  N.  Giles,  master  and  secretary,  respectively,  of  the  Grange, 
who  allege  that  strikes  have  been  an  important  factor  in  raising  the  price  of 
food,  clothing  and  shelter. 

"The  first  factor  in  a  happy  life  is  three  meals  every  day,"  says  the  state- 
ment. "The  next  is  adequate  clothing  and  housing  to  keep  the  body  warm. 
The  war  has  only  hastenod  what  every  thinking  agriculturist  has  seen  for 
years  was  surely  coming.  Rural  workers  have  not  roceived  the  support  and 
encouragement  which  the  urban  workers  so  easily  obtained  in  the  form  of 
better  schools,  roads,  churches,  houses,  shorter  hours  and  higher  wages  for 
work  under  more  favorable  conditions. 

"Tins  had  the  result  of  steadily  drawing  from  the^country  its  population! to 
an  alarming  degree.  Now,  instead  of  going  into  a  study  of  our  situation 
and  developing  a  remedy,  our  laboring  brothers  of  the  city  purposo  to  rem- 
edy our  trouble  by  arbitrary  measures  without  any  real  knowledge  of  the 
cost  of  producing  the  necessities  of  life. 

No  class  of  Americans  with  red  blood  in  their  veins  will  stand  being  told 
they  must  labor  long  hours  at  inadequate  pay  in  order  that  another 
class  may  have  shorter  hours  and  higher  wages.  Even  the  faithful  farmer, 
who  has  always  produced  sufficient  food  for  all.  feels  he  has  about  reached 
the  limit,  and  that  no  laboring  man  of  the  city  should  find  fault  if  he  applies 
the  same  rule  that  his  city  brother  has  taught  him. 

"Why  is  it  that  over  half  our  farms  have  mortgages  on  them ,  and  that  two- 
thirds  are  worked  by  renters?  When  a  class  of  men  demand  a  higher  wage 
although  their  labor  does  not  earn  it,  some  one  else  must  pay,  and  they  be- 
come dishonest  profiteers. 

"We  here  challenge  the  city  laborer  to  a  cost  accounting  that  all  the  world 
may  see  whojearnsihis  wage.  Let  there  bo  an  authoritative  cost  accounting 
of  farm  products  and  a  wage  scale  for  labor  the  base  of  which  shall  be  its 
earning  power. 

"When  wheat  was  $1  a  bushel,  one  bushel  paid  for  a  day's  work.  Wheat, 
by  Government  fiat .  is  now  $2  26  a  bushel ,  and  it  now  roquires  from  two  to 
three  bushels  to  pay  labor  for  one  day's  work.  Again,  whon  wool  was  30c. 
a  pound,  allowing  four  pounds  for  a  suit  of  clothes,  the  farmer  received  for 
the  product  $1  20.     Figuring  the  cost£of  a  suit  of  clotht\s^.ati$30.  thirteea 
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days'  labor  at  $1  50  per  day  paid  for  a  suit.  To-day  wool  is  65c.  a  pound  , 
four  pounds  bringing  $2  60.  the  amount  received  by  the  farmer.  The  samo 
suit  of  clothing  is  now  $40  and  the  laborer  can  obtain  a  suit  by  eight  days  of 
labor  at  55  per  day.  These  comparisons  will  hold  good  with  every  farm 
product." 

That  the  farm  interests  are  opposed  to  needless  and  un- 
merited strikes  was  indicated  in  a  message  wired  to  President 
Wilson  by  the  Indiana  Federation  of  Farmers'  Associations 
on  Aug.  6,  at  the  time  the  railroad  shopmen  in  and  around 
Chicago  had  quit  work  and  threatened  to  tie  up  the  railroad 
systems  if  wage  increases  were  not  conceded  to  them.  The 
Indiana  farmers'  message  to  the  President  said  it  was  their 
purpose  to  withhold  farm  products  from  the  markets  if  the 
trainmens'  strike — subsequently  terminated — continued.  It 
said: 

The  Indiana  Federation  of  Farmers'  Associations,  a  great  conservative 
body,  condemns  veiled  threats  of  a  revolution.  If  the  railroad  strike  con- 
tinues, we  seriously  contemplate  advising  all  of  our  members  to  hold  farm 
products  until  the  strike  ends. 

We  believe  in  such  arbitration  as  will  result  in  justice  and  fairness  to 
all  concerned,  with  work  to  be  resumed  pending  a  decision  in  the  matter 
found. 

The  Indiana  Federation  of  Farmers'  Associations  represent' 
it  is  estimated,  upward  of  100,000  farmers. 


GOVERNOR 


COOLIDGE    OF    MASSACHUSETTS 
FOR  FEDERAL  AID  TO  CURB 
BOSTON  RIOTS. 


ASKS 


Following  the  action  of  1500  policemen  in  quitting  their 
posts  at  Boston  on  Sept.  9  and  the  consequent  mob  violence 
in  that  city  on  the  two  succeeding  days  resulting  in  7  death g 
and  more  than  50  persons  injured,  Governor  Calvin  Coolidge 
of  Massachusetts,  on  Sept.  11,  asked  the  Federal  Govern- 
ment to  be  ready  to  furnish  troops  if  he  was  unable  to  restore 
order  with  the  State  forces  which  he  had  called  out.  The 
policemen's  strike  was  precipitated  by  the  suspension  of  19 
patrolmen  found  guilty  by  Police  Commissioner  Curtis  of 
violating  the  department  order  against  joining  a  labor  union. 
At  the  present  time  the  whole  force  of  policemen  who  have 
gone  on  strike  demand  that  they  be  recognized  as  a  union 
affiliated  with  the  American  Federation  of  Labor.  On 
Sept.  11  the  Central  Labor  Union  in  conference  at  Boston, 
took  a  vote  on  the  question  of  calling  a  general  strike  of  all 
organized  labor  to  support  the  demands  of  the  policemen, 
and  a  committee  of  17  was  appointed  to  collect  a  vote  of 
those  unions  which  had  not  made  known  their  attitude  on 
such  a  strike.  Previously  on  the  same  day  Mayor  Peters  of 
Boston  met  the  members  of  the  Central  Labor  Union  in  his 
office  and  asked  them  to  aid  him  in  maintaining  order. 
Mayor  Peters,  it  is  stated,  was  asked  by  M.  J.  O'Donnell, 
President  of  the  Union,  and  James  T.  Moriarity,  its  counsel, 
to  recognize  the  policemen  as  a  body  affiliated  with  the 
American  Federation  of  Labor.  Mayor  Peters,  in  reply  was 
quoted  as  saying: 

I  shall  never  agree  to  the  affiliation  of  the  police  of  Boston  with  the  A.  F- 
•f  L.  It  may  mean  that  by  this  decision  I  am  bringing  down  bloodshed  and 
terror.  But  there  is  a  great  principle  involved.  I  cannot  accede  to  your 
proposition. 

Governor  Coolidge  on  Sept.  11  issued  the  following  proc- 
lamation: 

The  entire  State  Guard  of  Massachusetts  has  been  called  out.  Under  the 
Constitution,  the  Governor  is  the  commander  in  chief  thereof,  by  an  author- 
ity of  which  he  could  not,  if  he  chose,  divest  himself.  That  command  I 
must  and  will  exercise. 

Under  the  law,  I  hereby  call  upon  all  the  police  of  Boston  who  have 
loyally  and  in  a  never  to  be  forgotten  way  remained  under  duty,  to  aid  me 
in  the  performance  of  my  duty,  of  the  restoration  and  maintenance  of  order 
in  the  City  of  Boston,  and  each  of  such  officers  is  required  to  act  in  obedience 
to  such  orders  as  I  may  hereafter  issue  or  cause  to  be  issued.  I  call  on  every 
citizen  to  aid  me  in  the  maintenance  of  law  and  order. 

CALVIN  COOLIDGE. 

According  to  Washington  dispatches  of  Sept.  11,  Assistant 
Secretary  of  the  Navy  Roosevelt  had  wired  on  that  day  to 
Governor  Coolidge  that  the  Navy  would  co-operate  with  the 
Army  in  carrying  out  any  orders  the  President  might  issue. 
Governor  Coolidge's  message  to  the  Secretaries  of  the  Army 
and  Navy  referred  to  above  said: 

The  entire  State  Guard  of  Massachusetts  has  been  called  out.  At  the 
present  time  the  City  of  Boston  is  orderly;  there  are  rumors  of  a  very  general 
strike.  I  wish  that  you  would  hold  yourself  in  readiness  to  render  assistance 
from  forces  under  your  command  upon  application  which  I  may  be  com- 
pelled to  make  to  the  President. 

CALVIN  COOLIDGE. 

The  State  branch  of  the  American  Federation  of  Labor 
voted  on  Sept.  10  at  its  annual  convention  in  Greenfield, 
Mass.,  to  give  its  "full  moral  and  financial  support"  to  the 
Boston  Central  Labor  Union  and  the  Boston  Policemen's 
Union,  a  resolution  to  that  effect  being  adopted  by  the  con- 
vention. 


PRESIDENT  WILSON  TERMS  POLICEMEN'S  STRIKE 
IN  BOSTON  A  CRIME  AGAINST  CIVILIZATION. 
The  strike  of  the  policemen  in  Boston  was  declared  by 
President  Wilson  to  be  "a  crime  against  civilization,"  in  a 
speech  which  he  delivered  at  Helena,  Mont.,  on  Sept.  11. 
In  his  reference  thereto  the  President  said: 

I  want  to  say  this,  that  a  strike  of  the  policemen  of  a  great  city,  leaving 
that  city  at  the  mercy  of  an  army  of  thugs,  is  a  crime  against  civilization. 

In  my  judgment,  tho  obligation  of  a  policeman  is  as  sacred  and  direct 
as  the  obligation  of  a  soldier.  He  is  a  public  servant,  not  a  private  employee, 
and  the  whole  honor  of  the  community  is  in  his  hands.  He  has  no  right  to 
prefer  any  private  advantage  to  the  public  safety. 

I  hope  that  lesson  will  be  burned  in  so  that  it  will  never  again  be  forgotten 
because  the  pride  of  America  is  that  it  can  exercise  self-control. 


PRESIDENT     WILSON     URGES    POSTPONEMENT    OF 
DECISION  IN  POLICE  SITUATION  IN  WASH- 
INGTON—POLICE UNION  OPPOSED  IN 
SENATE  RESOLUTION. 
Following  the  action  of  the  police  of  Washington,  D.  C,  in 
recently  joining  a  union  affiliated  with  the  American  Federa- 
tion, on  account  of  which  action  the  police  had  been  threat- 
ened with  dismissal  from  service,  President  Wilson  on  Sept. 
10,  through  Secretary  Tumulty,  sent  the  following  wire  to 
the  .Commissioner  of  the  District  of  Columbia  urging  post- 
ponement of  any  definite  action  until  after  the  Industria 
Conference  called  by  him  for  Oct.  6: 

Hon.   Louis  Broionlow,   Commissioner  of  the  District  of  Columbia,    Wash- 
ington, D.  C: 
The  President  suggests  the  great  advisability  of  postponing  any  issue 
regarding  the  police  situation  until  after  the  forthcoming  industrial  con- 
ference at  Washington,  and  hopes  that  the  postponement  can  be  effected. 

J.   P.  TUMULTY. 

A  resolution  was  introduced  in  the  Senate  on  Sept.  8  by 
Senator  Myers  of  Montana,  to  cut  off  the  pay  of  policemen 
who  joined  the  union.  In  reporting  the  resolution  and  the 
remarks  of  Senator  Myers  thereon,  Washington  press  dis- 
patches of  Sept.  8  said: 

Citing  the  recent  affiliation  of  the  national  capital's  police  force  with 
the  American  Federation  of  Labor,  Senator  Myers,  Democrat  of  Montana • 
called  on  Congress  to  check  what  he  characterized  as  a  general  plan  by  labor 
to  "sovietize"  the  industry  of  the  nation  and  proposed  a  resolution  to  cut 
off  the  pay  of  a  policeman  who  joined  the  union. 

Recent  acts  of  railway  workers,  postal  employees,  and-other  Government 
workers  were  deplored  in  the  discussion  which  followed,  in  which  Senator 
Thomas,  Democrat,  of  Colorado,  defended  Postmaster-Genera!  Burlesonf 


RAILWAY  EXECUTIVES'  ARGUMENT  AGAINST 
CUMMINS  BILL  FOR  RETURN  OF  RAILROADS. 

Thomas  DeWitt  Cuyler,  Chairman  of  the  Association 
of  Railway  Executives,  which  represents  approximately 
93%  of  the  mileage  and  93%  of  the  earnings  of  Class  1 
American  railroads,  on  Sept.  10  filed  with  the  Senate 
( 'ommittee  on  Interstate  Commerce  an  argument  against, 
the  proposal  of  the  Committee's  Bill,  presented  by  Senator 
Cummins,  which  undertakes  to  limit  the  amount  which  a 
railroad  company  may  earn  by  good  management,  effi- 
ciency and  service  out  of  rates  which  are  themselves  pre- 
scribed and  regulated  by  the  public  authority.  The 
Association's  point  is  that  limiting  earnings  and  taking  any 
excess  over  them  diminishes,  if  it  does  not  entirely  remove, 
the  incentives  to  competitive  effort  and  efficiency,  and 
forecloses  any  hope  of  attracting  to  railroad  expansion  for 
the  future  the  adequate  capital  which  it  needs. 

Prior  to  the  filing  of  the  letter  on  behalf  of  the  Associa- 
tion of  Railway  Executives  special  meetings  of  the  railroad 
heads  were  held  during  the  past  week — in  Washington,  on 
Sept.  4  and  5,  and  in  New  York  on  Sept.  S — to  discuss 
it  is-  understood  (lie  Cummins  bill,  the  Warfield  plan  and 
other  proposals  suggesting  a  division  of  profits  above  a  fixed 
per  cent.  The  letter  of  the  Association  filed  with  the  Senate 
Committee  by  Mr.  Warfield  this  week,  says: 

To  the  Honorable.  Committee  on  Interstate  Commerce  of  the  Senate: 

Gentlemen: — The  responsibility  for  the  improvement  and  development 
of  railroad  facilities,  and  of  raising  the  money  from  time  to  time  needed  to 
finance  the  same,  rests  upon  the  boards  of  diroctors  and  the  stockholders 
of  the  Railroad  Companies,  of  whom  the  Railway  Executives  are  the  auth- 
orized representatives  and  for  whom  they  are  tho  authorized  spokesmen. 
In  view  of  this  responsibility,  the  Steering  Committee  of  the  Association 
of  Railway  Executives  (which  Association  represents  approximately  93% 
of  the  mileage  and  of  the  earnings  of  Class  1  railroads)  appointed  especially 
for  the  purpose  of  seeing  that  the  facts  and  tho  circumstances  affecting 
the  railroad  problem  are  properly  presented  to  your  Committee  and  to  the 
corresponding  Committee  of  the  House  of  Representatives,  without  under- 
talcing  at  the  moment  to  review  in  detail  the  provisions  of  Senate  Bill 
2906,  presented  by  Senator  Cammins,  deems  it  an  imperative  duty  to  call 
special  attention  to  one  feature  which,  in  its  judgment,  seriously  endangers 
the  transportation  interests  of  the  country  and  the  Constitutional  pro- 
tection of  all  property. 

Wile  adopting  the  alternative  of  privato  ownership  and  operation,  and 
relying  upon  private  capital,  rather  than  upon  Government  ownership, 
to  provide  the  transportation  facilities  which  the  country  requires,  this 
bill,  for  the  first  time  in  the  history  of  our  legislation,  undertakes  to  limit 
the  amount  which  a -company,  by  good  management,  fortunate  location, 
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efficiency,  and  other  lawful  means,  is  able  to  save  out  of  the  rates  which 
the  Government  Itself  prescribes  or  regulates.  The  bill  provides  that,  if 
any  company  shall  receive  from  operation,  during  any  year,  more  than 
"a  fair  return,"  to  bo  determined  by  the  Interstate  Commerce  Commis- 
sion, on  the  value  of  its  property,  the  excess  above  such  "fair  return" 
shall  be  paid  over  to  the  Government  within  the  first  four  months  of  the 
succeeding  year. 

It  ought  to  bo  borne  in  mind  that  the  earnings  of  the  companies  are  to 
be  made  from  rates^  fixed  or  authorized  by  the  Commission.  Inasmuch  as 
the  Congress  has  no  right  to  authorize  the  collection  of  unreasonably  high 
rates  from  the  shippers  who  happen  to  need  the  services  of  a  particular 
road,  or  to  make  rates  higher  than  is  reasonable  for  the  service,  it  must  be 
presumed,  as  against  the  rate  making  power,  that  the  rates  which  it  pre- 
scribes or  authorizes  are  reasonable.  It  follows  that  any  earnings  which  a 
company  makes  will  be  derived  from  reasonable  rates.  Otherwise,  the 
Shippers,  or  those  on  some  roads,  would  be  over-charged  and  grossly 
wronged.  There  is  no  such  thing  as  unreasonable  earnings  from  reasonable 
rates,  and,  therefore,  if  the  rates  are  not  more  than  reasonable,  as  would 
be  presumed  if  lawfully  made,  it  is  impossible  to  conceive  of  there  being 
an  excess  of  earnings  over  a  fair  return.  Returns  cannot  be  more  than  fair 
if  provided  by  reasonable  rates.  The  only  use  made  in  the  law  of  the 
terms  "fair  return,"  is  to  estabUsh  a  test  below  which  the  legislature  may 
not  without  confiscation  reduce  earnings  from  rates.  It  is,  we  think,  mani- 
fest, that  a  company  is  entitled,  as  a  property  right,  to  all  it  can  save  from 
reasonable  rates,  and  to  deny  it  this  right  would  be  to  deny  it  the  right  of 
Constitutional  protection  for  its  property.  The  attempt  to  do  this,  no 
matter  how  high  the  purpose,  would  be  the  beginning  of  a  fatal  policy 
Which  would  tend  to  the  removal  from  all  property  of  its  Constitutional 
protection. 

Moreover,  to  take  from  a  company  a  part  of  its  net  earnings  derived  from 
reasonable  rates,  not  only  diminishes,  and,  in  some  cases  removes,  the  in- 
centive to  competitive  effort,  efficiency  and  economy,  but  forecloses  the 
hope  of  success  as  an  attraction  to  capital.  This  limitation,  together  with 
the  necessity  of  constantly  expending  substantial  sums  from  the  apparent 
net  earnings  in  renewals  and  replacements  incident  to  maintenance  of  road- 
way and  equipment,  Would,  in  our  judgment,  seriously  impair  the  ability  of 
the  railroads,  upon  which  the  country  is  dependent  for  handling  its  busi- 
ness, to  finance  the  necessary  additions,  betterments  and  equipment. 

Instead  of  attracting  private  capital  and  establishing  the  credit  of  the 
railroad  companies,  which  all  seem  to  agree  to  be  necessary  at  this  time,  this 
provision  in,  our  judgment,  by  denying  Constitutional  protection  to  this 
class  of  property ,  by  removing  from  it  the  reward  of  success,  and  by  seriously 
complicating  the  question  of  keeping  the  property  up,  would  repel  capital 
and  tend  to  impair  the  credit  of  the  railroads  generally.  Investors  will  hesi- 
tate to  go  into  a  business  in  which,  not  merely  the  rates  which  may  be 
charged  are  prescribed  by  law,  but  the  amount  saved  by  good  management, 
thrift,  economy  and  efficiency  is  to  be  taken  and  appropriated  for  the  benefit 
of  others,  or  for  some  Governmental  purpose,  to  such  extent  as  a  Govern- 
ment body,  in  its  unlimited  discretion,  shall  deem  fair — -a  proceeding  which, 
in  the  common  judgment  of  mankind  until  now,  has  been  regarded  as  plain 
confiscation. 

We  have  no  hesitation  in  urging  the  above  mentioned  view,  notwithstand- 
ing the  apparent  support  of  this  provision  by  some  business  men  and  institu- 
tions who,  we  fear,  approach  the  subject  too  much  from  the  standpoint  of 
bondholders.  The  problem  must  be  considered  from  the  standpoint  of 
stockholders  as  well  as  of  bondholders.  Bond  interest  comes  before  divi- 
dends on  stock,  and  a  limitation  of  net  earnings  ample  to  provide  interest, 
might  still  ruin  the  stockholders;  whereas  the  stockholder  cannot  protect  his 
holdings  without,  at  the  same  time,  protecting  the  interests  of  the  bond- 
holder. A  limitation  on  earnings  which  a  bondholder  could  perhaps  regard 
with  equanimity  might  be  destructive  of  the  interests  of  the  stockholders. 
The  limitations  provided  for  in  the  bill,  would,  in  our  judgment,  effectually 
defeat  the  apparent  desire  of  Congress  and  of  Railroad  economists,  to  finance 
railroad  improvements  partially  by  the  sale  of  stock  rather  than  solely  by 
bonds,  since  it  requires  the  stockholder  to  take  all  the  risk  of  the  business, 
while  denying  him  the  right  to  profits  made  from  reasonable  rates,  thus 
making  his  return  uncertain  in  bad  years,  and  yet  little,  if  any,  greater  than 
the  return  on  bonds  in  good  years. 

By  order  of  the  Steering  Committee, 

THOMAS    DE  WITT    OUYLER,  Chairman. 

In  addition  to  Mr.  Cuyler,  the  Steering  Committee  con- 
sists of  Robert  S.  Lovett,  President  of  the  Union  Pacific  Rail- 
road Co.;  Howard  Elliott,  President  of  the  Northern  Pacific 
Railway  Co.;  Samuel  Rea,  President  of  the  Pennsylvania 
Railroad  Co.;  A.  H.  Smith,  President  of  the  New  York 
Central  Lines;  Julius  Kruttschnitt,  President  of  the  Southern 
Pacific  Co.;  S.  T.  Bledsoe,  General  Counsel,  Atchison  To- 
peka  &  Santa  Fe  Railway  Co.;  and  Alfred  P.  Thorn,  Gen- 
eral Counsel  of  the  Association  of  Railway  Executives. 


COMMITTEE    OF   LAWYERS    TO    REPORT   ON    LEGAL 
ASPECTS  OF  RAILROAD  EQUIPMENT 
FINANCING  PLANS. 
The  special  committee  of  lawyers  appointed  at  the  con- 
ference on   August  23  of  representatives  of  the   Railroad 
Administration  and  interests  in  the  Association  of  Railway 
Executives   to  report  on  legal  phases  of  the  plan  for  the 
financing    of    railroad    equipment    through    the    proposed 
National  Equipment  Corporation,  includes  Sanford  H.  E. 
Freund,  representing  the  Railroad  Administration;  Cravath 
&   Henderson,    representing   the   bankers'    committee;   and 
Hornblower,   Miller,   Garrison   &   Potter,   representing   the 
Association  of  Railway  Executives. 


CELEBRATION  IN  HONOR  OF  GENERAL 
JOHN  J.  PERSHING. 
General  John  J.  Pershing,  Commanding  General  of  the 
American  Expeditionary  Army  in  the  World  War,  arrived  in 
this  country  on  Sept.  8  from  France  where  he  had  directed 
the  activities  of  the  military  forces  for  more  than  two  years. 
Sailing  from  Brest,  Sept.  1,  on  the  transport  Leviathan,  a 
former  German  vessel,  he  landed  at  Hoboken  a  week  later, 
where  he  was  greeted  by  a  specially  constituted  Congressional 


Committee,  as  well  as  by  Governor  Smith,  Mayor  Hylan 
and  other  public  men.  The  first  one  officially  to  welcome 
General  Pershing  was  Secretary  of  War  Baker,  from  whom 
he  received  the  commission  of  General  of  the  Armies  of  the 
U.  S.,  a  rank  of  similar  kind  it  is  said  not  having  been  held 
since  the  death  of  General  Sheridan.  Following  the  presen- 
tation of  the  commission  to  General  Pershing,  at  the  pier 
at  Hoboken,  Secretary  Baker  read  a  message  addressed  to 
the  former  from  President  Wilson  bidding  him,  in  behalf  of 
the  country  an  affectionate  welcome.  The  president's 
•message  was  as  follows: 

My  dear  General  Pershing,  I  am  distressed  that  I  cannot  greet  you  in 
person.  It  would  give  my  the  greatest  pleasure  to  grasp  your  hand  and 
say  to  you  what  is  in  my  heart  and  in  the  hearts  of  all  true  Americans 
as  we  hail  your  return  to  the  home  land  you  have  served  so  gallantly. 
Notwithstanding  my  physical  absence,  may  I  not,  as  your  Commander 
in  Chief  and  as  spokesman  of  our  fellow-countrymen,  bid  you  an  affec- 
tionate and  enthusiastic  welcome — a  welcome  warmed  with  the  ardor  of 
genuine  affection  and  deep  admiration?  You  have  served  the  country 
with  fine  devotion  and  admirable  efficiency,  in  a  war  forever  memorable 
as  the  world's  triumphant  protest  against  injustice  and  as  its  vindication 
of  liberty,  the  liberty  of  peoples  and  of  nations. 

We  are  proud  of  you  and  of  the  men  you  commanded.  No  finer  armies 
ever  set  their  indomitable  strength  and  unconquerable  spirit  against 
the  forces  of  wrong.  Their  glory  is  the  glory  of  the  nation,  and  it  is  with 
a  thrill  of  profound  pride  that  we  greet  you  as  their  leader  and  commander. 
You  have  just  come  from  the  sea  and  from  the  care  of  the  men  of  the  navy, 
who  made  the  achievements  of  our  arms  on  land  possible,  and  who  so  gal- 
lantly assisted  to  clear  the  seas  of  their  lurking  peril.  Our  hearts  go  out 
to  them,  too.  It  is  delightful  to  see  you  home  again,  well  and  fit  for  the 
fatigues  you  must  endure  before  we  are  done  with  our  welcome.  I  will 
not  speak  now  of  our  associates  on  the  other  side  of  the  sea.  It  will  be 
delightful  on  many  occasions  to  speak  their  praise.  I  speak  now  only  of 
our  personal  joy  that  you  are  home  again  and  that  we  have  the  opportunity 
to  make  you  feel  the  warmth  of  our  affectionate  welcome. 

Secretary  Baker  in  presenting  the  commission  to  General 
Pershing  said: 

General  Pershing: 

About  two-and-a-half  years  ago,  by  the  President's  direction,  I  had  the 
honor  of  designating  you  to  lead  the  armies  of  the  United  States  in  France. 
To-day  you  return,  your  mission  accomplished,  with  victory  written  on 
the  banners  of  the  greatest  army  the  nation  has  ever  had,  and  with  the  price- 
less foundations  of  liberty  and  freedom  saved  for  us  and  for  the  world  as  the 
result  of  our  participation  in  the  world  war. 

The  task  entrusted  to  you  required  all  the  imagination,  all  the  energy  and 
all  the  genius  of  a  great  commander.  From  the  first,  you  had  the  complete 
confidence  of  the  President  and  the  Secretary  of  War.  This  confidence  re- 
remained  unshaken  to  the  end. 

From  the  beginning,  you  had  all  the  support  the  people  of  the  United 
States  could  give.  You  and  your  great  army  embodied  for  them  their 
country  and  their  country's  cause.  They  worked  with  devotion  and  self- 
sacrifice  to  sustain  and  supply  you  with  troops  and  equipment.  Their 
hearts  were  overseas  with  you  and  their  prayers  for  your  welfare  and  that 
of  your  men  were  constant.  Doubtless  the  confidences  and  affection  of 
your  fellow  citizens  were  an  inspiration  to  you  in  the  hours  of  preparation 
and  in  the  hours  of  battle,  as  the  superb  exploits  of  the  army  under  your 
command  were  in  turn  an  inspiration  to  our  national  effort. 

The  great  victories  are  now  won.  Your  magnificent  army  has  returned. 
The  soldiers  who  once  marched  through  the  thickets  of  the  Argonne  are 
citizens  again,  filled  with  high  memories  of  great  deeds,  and  carrying  into 
life  the  inspiration  which  membership  in  that  great  company  and  sacrifice 
for  that  great  cause  engendered.  Your  return  closes  the  history  of  the 
American  Expeditionary  Forces.  The  President  had  hoped  to  be  here 
personally  to  speak  on  behalf  of  the  nation  a  word  of  welcome.  In  his 
enforced  absence,  he  has  directed  me  to  speak  it. 

I  bid  you  welcome,  gratefully,  on  behalf  of  the  country  you  have  served 
and  on  behalf  of  the  people  whose  sons  you  have  lead.  The  confidence 
with  which  we  sent  you  away  you  have  sacredly  kept.  Wherever  there  is 
a  soldier  or  a  friend  of  a  soldier,  wherever  there  is  a  lover  of  liberty,  wherever 
there  is  a  heart  which  rejoices  at  the  deliverance  of  mankind  from  its  hour 
of  peril,  you  and  your  great  array  are  remembered  and  loved.  You  return 
not  only  to  American  soil,  but  to  the  heart  of  the  country. 

In  turn  former  Secretary  of  the  Treasury  McAdoo,  chair- 
man of  the  committee  of  welcome  of  New  York,  made  a  brief 
panegyric  speech,  followed  by  Senator  James  W.  Wadsworth, 
and  Representative  F.  W.  Mondell.  Then  General  Pershing 
said: 

Fellow  soldiers  and  friends: — If  this  is  to  be  continued,  I  believe  that  before 
many  days  are  passed  I  shall  wish  perhaps  that  the  war  had  continued.  To 
say  I  am  happy  to  be  back  on  American  soil  would  merely  be  to  waste 
words.  I  am  overwhelmed  with  emotion  when  I  think  what  this  greeting 
means. 

Mr.  Secretary,  you  have  been  extremely  complimentary  in  your  refer- 
ences to  my  part  in  the  war.  The  part  of  which  you  speak  is  only  one,  be- 
cause of  the  united  effort  of  the  nation.  The  Army  depended  on  the  morale 
of  the  people,  and  the  morale  of  the  American  people  was  never  shaken. 
The  American  people  faced  its  task  with  a  courage  and  enthusiasm  it  would 
be  difficult  to  describe. 

I  trust  that  those  we  left  behind  will  receive  the  attention  of  a  grateful 
people  and  that  those  graves  we  left  over  there  will  be  decorated  and  kept 
clean  and  eternal  in  the  minds  of  the  people  at  home  so  that  those  places 
where  they  are  buried  will  be  a  place  to  go  and  learn  patriotism  anew. 

I  wish  to  thank  the  President  for  his  confidence  in  me  since  he  elected  me 
Chief  of  the  Army,  and  I  thank  you,  Mr.  Secretary,  for  your  confidence  In 
me.     This  has  made  my  task  easier. 

General  Pershing  was  then  escorted  in  open  parade  from 
the  Battery  to  Citjr  Hall  amid  what  is  admitted  to  have  been 
one  of  the  greatest  demonstrations  ever  witnessed  in  New 
York.  In  his  address  al  City  Hall,  Mayor  Hylan  said  to 
General  Pershing: 

As  Mayor  1  <1<ciii  it  a  privilege  and  a  great  honor  to  extend  to  you  on 
behalf  of  the  City  of  New  York  a  most  cordial  and  sincere  welcome.  The 
people  of  our  state  and  nation  and  all  the  free  peoples  of  the  civilized  world 
salute  you  and  the  invincible  soldiers  of  the  American  expeditionary  forces 
who  have  acquitted  themselt  es  so  nobly  in  the  world  war  by  not  only  halting 
the  Prussian  hordes  on  their  inarch  toward  l'aris,  but  in  successfully  driving 
them  b;iclc  to  the  Rhine. 
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I  We  congratulate  you.  General  Pershing,  on  the  remarkable  achievefl 
ments  which  you  accomplished  as  the  commander  of  the  largest  military 
force  ever  put  under  arms  by  this  nation.  The  time  allowed  for  the  per- 
fecting of  our  military  organization  was  short,  and  the  need  of  its  being 
ready  to  engage  in  major  operations,  even  though  only  partially  trained, 
was  imperative.  The  job  was  a  tremendously  big  one,  and  the  eyes  of  our 
people  were  turned  to  you  for  its  accomplishment.  The  signal  events  of  the 
war  prove  how  skilfully,  rapidly  and  efficiently  you  performed  this  colossal 
task.  And  the  hearts  of  our  people  are  filled  with  never-ceasing  gratitude. 
We  are  also  honored  to  welcome  to  our  city  the  gallant  1st  Division  of 
the  American  army. 

General  Pershing  replied  to  Mayor  Hylan  as  follows: 

It  would  be  difficult,  indeed,  for  me  to  describe  the  feelings  of  emotion 
and  pride  which  fulfil  my  heart  on  this  occasion.  Emotion  after  returning 
home,  emphasized  by  the  cordiality  of  your  reception,  mhjgled  with  pride 
in  the  achievements  of  the  American  army,  which  has  represented  you  in 
this  war. 

The  personal  compliments  that  you  have  paid  to  me,  sir,  are  far  greater 
than  my  humble  services  deserve.  To  receive  at  your  hand  the  freedom 
of  this  great  metropolis  which  we  all  claim  as  ours  and  which  we  love  so 
well,  is  in  itself  a  peculiar  distinction.  The  circumstances  that  prompt 
this  action  have  their  foundation  on  foreign  battlefields,  where  American 
manhood  gloriously  fought  for  the  principles  of  right  and  justice. 

To-day  our  minds  are  filled  with  the  thrilling  incidents  of  these  fields. 
Eager  to  serve  the  cause,  filled  with  confidence  in  their  own  superiority, 
our  young  American  army  passed  out  through  your  gates  on  their  way  to 
their  mission  across  the  seas.  Your  enthusiasm  for  them  and  the  warm 
hospitality  you  gave  them  and  your  godspeed  as  they  sailed  away  added 
new  courage  to  their  task. 

When  they  returned  home  the  victorious  welcome  of  your  people  has 
spoken  louder  than  words  the  gratitude  of  the  nation  for  duty  well  done. 

New  York  City's  part  in  the  war  has  been  a  great  one.  Your  patriotic 
people  have  sent  forth  their  gallent  sons,  all  of  your  citizens  have  gen- 
erously contributed  funds  for  the  comfort  of  their  boys,  and  the  country 
has  always  relied  on  your  patriotism  to  carry  through  the  country's  loans 
triumphantly. 

New  York  City's  attitude  has  been  accepted  everywhere,  at  home  and 
abroad,  as  that,  of  the  whole  people,  and  your  acts  have  always  encouraged 
the  Allies  and  have  always  disheartened  the  enemy.  Out  of  your  patriot- 
ism, your  support  and  your  confidence  in  our  success  there  has  grown  up 
between  the  people  of  this  city  and  our  citizen  army  a  mutual  affection  that 
makes  for  better  citizenship,  and  affection  that  will  grow  with  time  and 
become  a  lasting  souvenir  in  the  hearts  of  all  those  that  learn  to  know  and 
love  you. 

Your  honor.  I  dare  not  trust  myself  to  express  in  this  presence  my  per- 
sonal feelings  and  can  only  say  to  you  and  through  you  to  the  people  of  the 
City  of  New  York  that  I  thank  you  from  the  bottom  of  my  heart  for  myself 
and" for  those  whom  I  represent. 

General  Pershing  was  the  city's  guest  for  four  days.  On 
Wednesday,  Sept.  10,  a  great  parade  was  conducted  in  his 
honor  and  it  was  led  by  the  General  himself,  marching  at 
the  head  of  the  men  of  the  First  Division,  the  soldiers  that 
sailed  with  him  for  France  more  than  two  years  ago.  The 
day  had  been  officially  designated  a  city  holiday  by  a  reso- 
lution adopted  by  the  Board  of  Aldermen  on  Sept.  5,  when 
the  Board  also  voted  an  appropriation  of  $100,000  for  the 
entertainment. 

In  leaving  France,  Sept.  1,  high  tribute  was  paid  him  by 
Marshal  Foch.  commander  of  the  Allied  forces  in  the  world 
war,  by  Premier  Clemenceau  of  France,  Andre  Tardieu, 
head  of  the  general  commission  on  Franco-American  war 
matters  and  other  prominent  military  and  public  men. 

The  bill  authorizing  the  appointment  of  General  Pershing 
to  the  rank  of  permanent  General  was  signed  by  President 
Wilson  on  Sept.  3.  The  nomination  was  unanimously  confirmed 
by  the  Senate  on  the  following  day  by  a  rising  vote.  The  bill 
(H.  R.  7594)  passed  the  House  on  Aug.  28  and  the  Senate 
on  Sept.  2.  It  was  announced  by  the  John  Pershing  Com- 
mittee of  the  Senate  and  House  (created  by  a  joint  Con- 
gressional resolution)  that  a  gold  sword  would  be  presented 
to  General  Pershing  on  Sept.  18  in  the  House  chamber. 


PRESIDENT  WILSON  ON  "MINDING  OUR  BUSINESS" 
—"CONTEMPTIBLE  QUITTERS"— SHANTUNG 
SETTLEMENT. 
President  Wilson  has  this  week  continued  his  tour  begun 
ast  week  in  the  interest  of  the  Peace  Treaty  and  the  League 
of  Nations.    Two  of  his  speeches,  those  at  Columbus,  Ohio, 
and  Indianapolis,  on  the  4th,  when  his  speaking  campaign 
was  opened,  were  referred  to  in  our  issue  of  Saturday  last, 
page  942.    On  the  5th,  the  President  delivered  two  speeches 
at  St.  Louis,  and  in  one  of  these  before  the  Chamber  of  Com- 
merce, he  undertook  to  answer  those  who  are  contending  that 
"it  is  not  our  business  to  take  care  of  the  weak  nations  of  the 
world"  by  saying: 

I  hear  some  gentlemen  who  are  themselves  incapable  of  altruistic  purposes 
say,  "Oh,  but  that  is  altruistic.  It  is  not  our  business  to  take  care  of  the 
weak  nations  of  the  world."  No,  but  it  is  our  business  to  prevent  wars,  and 
if  we  don't  take  care  of  the  weak  nations  of  the  world  there  will  be  war 
Let  them  show  me  how  they  will  keep  out  of  war  by  not  protecting  them. 
Let  them  show  me  how  they  will  prove  that  having  gone  into  an  enterprise 
the  yare  not  absolutely  contemptible  quitters  if  they  don't  see  the  game 
through. 

What  was  the  old  formula  of  Pan  Germanism?  From  Bremen  to  Bagdad, 
wasn't  it?  Well,  look  at  the  map.  What  lies  between  Bremen  and  Bag- 
dad? After  you  get  past  the  German  territory  there  is  Poland,  there  is 
Bohemia,  which  we  have  made  into  Czechoslovakia;  there  is  Hungary; 
Which  is  now  divided  from  Austria  and  does  not  share  Austria's  strength ', 


there  is  Rumania,  there  is  Jugoslavia,  there  is  broken  Turkey,  and  then 
Persia  and  Bagdad.    We  have  undertaken  to  say  this  route  is  closod. 

Our  own  business?  Is  there  a  merchant  present  here,  or  any  manufac- 
turer,  or  any  banker  that  can  say  that  our  interests  are  separate  from  the 
interests  of  the  rest  of  the  world  commercially,  industrially,  financially? 
And  when  he  draws  a  picture  to  himself,  if  he  is  frank,  of  what  some  gentle- 
men propose,  this  is  what  he  sees:  America  minding  her  own  business,  and 
having  no  other.  Despised,  suspected,  distrusted.  And  on  the  other 
side  of  the  water  the  treaty  and  its  operation  interrupted?    Not  at  all. 

We  are  a  great  nation,  my  fellow -citizens,  but  the  treaty  is  going  to  bo 
applied  just  the  same,  whether  we  take  part  in  it  or  not. 

The  reparation  commission,  created  by  the  treaty,  was  created  for  the  pur- 
pose of  seeing  that  Germany  pays  the  reparation.  Not  only  that,  but  some 
of  you  gentlemen  know  we  used  to  have  trade  with  Germany.  All  of  that 
trade  is  going  to  be  in  the  hands  and  under  the  control  of  the  reparations 
commission. 

I  humbly  asked  leave  to  appoint  a  member  to  look  after  our  interests  and 
was  rebuked  for  it.  I  am  looking  after  the  industrial  interests  of  the  United 
States;  I  would  like  to  see  the  other  men  who  are.  They  are  forgetting  the 
industrial  interests  of  the  United  States  and  they  are  doing  things  that 
will  cut  us  off  and  cut  our  trade  off  from  the  normal  channels,  because  the 
reparation  commission  can  determine  where  Germany  buys,  what  Ger- 
many buys,  and  how  much  Germany  buys. 

Now,  is  it  minding  our  business  to  keep  out  of  that?  On  the  contrary,  It 
is  handing  our  business  over  to  people  who  are  not  particularly  interested  in 
seeing  that  it  prospers.  The  broader  aspects  of  this  subject  are  seldom 
brought  to  your  attention;  it  is  the  little  picayune  details  here  and  there. 

In  seeking  to  refute  the  idea  that  the  League  of  Nations 
represents  a  combination  of  the  world  for  war,  the  President 
declared  that  on  the  contrary  "it  is  a  combination  of  the  world 
for  arbitration  and  discussion."  Turning  to  the  Shantung 
settlement,  the  President  in  this  speech  said: 

It  was  very  emr-arrassing,  my  fellow-citizens,  when  you  thought  you  were 
approaching  an  ideal  solution  of  a  momentous  question  to  find  that  some 
of  your  principal  colleagues  had  given  the  whole  thing  away. 

And  that  leads  me  to  speak  just  in  passing  of  what  has  given  a  great 
many  people  unnatural  distress.  I  mean  the  Shantung  settlement — the 
settlement  with  regard  to  a  portion  of  the  Province  of  Shantung  in  China. 

Great  Britain  and  others,  as  everybody  knows,  in  order  to  make  it  more 
certain  that  Japan  would  come  into  the  war  and  so  assist  to  clear  the  Pacific 
of  the  German  fleets,  had  promised  that  any  rights  that  Germany  had  in 
China  should,  in  the  case  of  the  victory  of  the  Allies,  pass  to  Japan.  There 
was  no  qualification  in  the  promise.  She  was  to  get  exactly  what  Germany 
had.  And  so  the  only  thing  that  was  possible  was  to  induce  Japan  to  promise 
— and  I  want  to  say  in  all  fairness,  for  it  wouldn't  be  fair  if  I  didn't  say  it, 
that  Japan  did  very  handsomely  make  the  promises  which  were  requested  of 
her — that  she  would  retain  in  Shantung  none  of  the  sovereign  rights  which 
Germany  had  enjoyed  there,  but  would  return  the  sovereignty  without 
qualification  to  China  and  retain  in  Shantung  Province  only  what  other 
nationalities  had  elsewhere — economic  rights  with  regard'  to  development 
and  administration  of  the  railroad  and  of  certain  mines  which  had  become 
attached  to  the  railway. 

That  is  her  promise.  And,  personally,  I  haven't  the  slightest  doubt  that 
she  will  fulfill  that  promise.  She  cannot  fulfill  it  right  now  because  the 
thing  doesn't  come  into  operation  until  three  months  after  the  treaty  is 
ratified,  so  that  we  must  not  be  too  impatient  about  it.  She  will  fulfill 
those  promises. 

And  suppose  that  we  said  we  wouldn't  assent.  England  and  others  must 
assent,  and  if  we  are  going  to  get  Shantung  Province  back  for  China  and 
those  gentlemen  don't  want  to  engage  in  foreign  wars,  how  are  they  going 
to  get  it  back  ? 

Their  idea  of  not  getting  into  trouble  seems  to  be  to  stand  for  the  greatest 
possible  number  of  unworkable  propositions.  All  very  well  to  talk  about 
standing  by  China.  But  how  are  you  standing  by  China  when  you  withdraw 
from  the  only  arrangements  by  which  China  can  be  assisted? 

If  you  are  China's  friend ,  but  don't  go  into  the  council  where  you  can  act  as 
China's  friend;  if  you  are  China's  friend,  then  put  her  in  a  position  where 
these  concessions,  which  have  been  made,  need  not  be  carried  out;  if  you 
are  China's  friend,  scuttle  and  run.    That  is  not  the  kind  of  American  I  am. 

Declaring  "we  are  partners  with  the  rest  of  the  world  in 
respecting  the  territorial  integrity  and  political  independence 
of  the  others"  the  President,  in  offering  an  explanation  of 
Article  X,  said: 

Article  X  cuts  at  the  very  heart  and  is  the  only  instrument  that  will  cut  to 
the  very  heart  of  the  old  system.  We  are  partners  with  the  rest  of  the  world 
in  respecting  the  territorial  integrity  and  political  independence  of  the 
others.  They  are  all  under  solemn  bond  themselves  to  respect  and  pre- 
serve those  things;  and  if  they  don't  preserve  them,  if  they  don't  respect 
them  and  preserve  them,  what  happens?  The  Council  of  the  League  then 
advises  the  several  members  of  the  League  what  it  is  necessary  to  do. 

Well,  but  somebody  says,  suppose  we  are  a  party  to  the  quarrel.  I  can- 
not suppose  that,  because  I  know  that  the  United  States  is  not  going  to  dis- 
regard the  territorial  integrity  or  political  independence  of  any  other 
nation.  But  they  insist  upon  the  argument.  What  these  gentlemen  are 
afraid  of  is  that  we  wUl  get  into  trouble.  If  we  are  a  party,  we  are  In 
trouble  already.  And  if  we  are  not  a  party,  we  control  the  advice  of  the 
Council  by  our  own  vote.  And,  my  friends,  that  is  a  little  like  an  open- 
and-shut  game,  and  I  am  not  afraid  of  advice  which  we  give  ourselves. 
And  yet  that  is  the  whole  of  the  bugaboo  which  these  gentlemen  have 
been  parading  before  you. 

Let  me  stop  a  moment  on  the  words  "external  aggression."  Why  were 
they  put  in  ?  Because  every  man  who  sat  at  that  Board  held  that  the  right 
of  revolution  was  sacred  and  must  not  be  interfered  with.  Any  kind  of  a 
row  can  happen  inside  and  it  is  nobody's  right  to  interfere. 

The  only  thing  that  there's  any  right  to  object  to  or  interfere  with  is 
external  aggression  by  some  outside  power  undertaking  to  take  a  piece  of 
territory  or  to  interfere  with  the  internal  political  arrangements  of  the 
country  which  is  suffering  from  the  aggressions;  because  territorial  integrity 
does  not  mean  that  you  cannot  invade  another  country- 
It  means  that  you  cannot  invade  it  and  stay  in  it.  I  haven't  impaired  the 
political  integrity  of  your  backyard  if  I  walked  into  it;  but  I  very  much 
impair  it  if  I  insist  upon  staying  there  and  won't  get  out. 

And  the  impairment,  the  integrity  contemplated  in  this  article,  is  the 
kind  of  integrity  which  is  violated  if  there  is  a  seizure  of  territory,  if  there 
is  an  attempted  annexation,  if  there  is  an  attempted  continuing  domination 
either  of  the  territory  itself  or  the  methods  of  government  inside  of  that 
territory. 

Some  of  the  other  striking  utterances  by  the  President  in 
others  of  his  speeches  are  referred  to  in  articles  immediately 
following. 
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"ARMED  ISOLATION  OR  PEACEFUL  PARTNERSHIP" 
ALTERNATIVES    OF    U.     S.    ACCORDING 
TO  PRESIDENT  WILSON. 
"Armed  isolation  or  peaceful  partnership"  were  the  alter- 
natives pictured  by  President  Wilson  in  his  speech  at  the 
St.  Louis  Coliseum  on  Sept.  5,  made  in  support  of  the  Peaoe 
Treaty  and  the  League  of  Nations.     Another  speech  by  the 
President  in  St.  Louis  on  the  same  day  is  referred  to  in  the 
preceding  article.     In  his  remarks  at  the  Coliseum  he  said 
in  part: 

I  have  sought — I  think  I  have  sought  without  prejudice — to  understand 
the  point  of  view  of  the  men  who  have  been  opposing  the  treaty  and  the 
covenant  of  the  League  of  Nations.  Many  of  them  are  men  whose  judg- 
ment of  a  patriotic  feeling  I  have  been  accustomed  to  admire  and  respect. 
And  yet  I  must  admit  to  you,  my  fellow-countrymen,  that  it  is  very  hard 
for  me  to  believe  that  they  have  followed  their  line  of  thinking  to  its  logical 
and  necessary  conclusion,  because  when  you  reflect  upon  their  position  it 
is  either  that  we  ought  to  reject  this  treaty  altogether  or  that  we  ought  to 
change  it  in  such  a  way  as  will  make  it  necessary  to  reopen  negotiations 
with  Germany  and  reconsider  the  settlements  of  the  peace  in  many  essential 
particulars. 

We  cannot  do  the  latter  alone,  and  other  nations  will  not  join  us  in  doing 
it.  The  only  alternative  is  to  reject  the  peace  and  to  do  what  some  of  or 
fellow  countrymen  have  been  advising  us  to  do:     Stand  alone  in  the  world. 

Germany  can't  pay  for  this  war  unless  her  industries  are  revived  and 
the  treaty  of  peace  sets  up  a  great  commission,  known  as  the  Repara- 
tion Commission,  in  which  it  was  intended  that  there  should  be  a  mem- 
ber from  the  United  States  as  well  as  from  other  countries,  and  the  busi- 
ness of  this  commission  will  be  in  part  to  see  that  the  industries  of  Germany 
are  revived  in  order  that  Germany  may  pay  this  great  debt  which  she  owes  to 
civilization.  That  Reparation  Commission  can  determine  the  currents  of 
trade,  the  condition  of  credit,  of  international  credit;  it  can  determine  how 
much  Germany  is  going  to  buy,  where  it  is  going  to  buy,  and  how  it  is  going 
to  pay  for  it,  and  if  we  must,  to  save  ourselves,  contribute  to  the  financial 
rehabilitation  of  the  world,  then  without  being  members  of  this  partnership 
we  must  put  our  money  in  the  hands  of  those  who  want  to  get  the  markets 
that  belong  to  us. 

That  is  what  these  gentlemen  call  playing  a  lone  hand.  It  is,  indeed, 
playing  a  lone  hand,  it  is  playing  a  hand  that  is  frozen  out.  We  must 
contribute  the  money  which  other  nations  are  to  use  in  order  to  rehabili- 
tate their  industry  and  credit,  and  we  must  make  them  our  antagonists  and 
rivals  and  not  our  partners.  I  put  that  proposition  to  any  business  man, 
young  or  old,  in  the  United  States  and  ask  him  how  he  likes  it,  and  whether 
he  considers  that  a  useful  way  for  the  United  States  to  stand  alone. 

We  have  got  to  carry  this  burden  of  reconstruction ,  whether  we  will  or  not , 
or  be  ruined,  and  the  question  is,  shall  we  carry  it  and  be  ruined  anyhow,  for 
that  is  what  these  gentlemen  propose,  that  at  every  point  we  shall  be  em- 
barrassed by  the  whole  financial  affairs  of  the  world  being  in  the  hands  of 
other  nations. 

The  men  who  propose  these  things  do  not  understand  the  selfish  interests 
of  the  United  States.  Because  here  is  the  rest  of  the  picture:  Hot  rivals, 
burning  suspicions,  jealousies,  arrangements  mads  everywhere  if  possible 
to  shut  us  out,  because  if  we  won't  come  in  as  equals  we  ought  to  be  shut  out. 
You  can't  afford  to  be  unfriendly  to  everybody,  unless  you  can  afford  to 
have  everybody  unfriendly  to  you. 

This  war  was  a  commercial  and  industrial  war.  It  was  not  a  political 
war.  Very  well,  then,  if  we  must  stand  apart  and  be  the  hostile  rivals 
of  the  rest  of  the  world,  then  we  must  do  something  else,  we  must  be  phy- 
sically ready  for  anything  to  come.  We  must  have  a  great  standing  army. 
We  must  see  to  it  that  every  man  in  America  is  trained  to  arms.  We  must 
see  to  it  that  there  are  munitions  and  guns  enough  for  an  army.  That 
means  a  mobilized  nation.  That  means  that  arms  are  not  only  laid  up  in 
store  but  also  that  they  are  kept  up  to  date  so  that  they  are  ready  to  use 
tomorrow. 

And  what  does  that  mean?  Reduction  of  taxes?  No.  Not  only  the  con- 
tinuation of  the  present  taxes  but  the  increase  of  the  present  taxes?  It 
means  something  very  much  more  serious  than  that. 

We  can  stand  that  so  far  as  the  expense  is  concerned,  if  we  care  to  keep 
up  the  high  cost  of  living  and  enjoy  the  other  luxuries  that  we  have  recently 
enjoyed.  But  what  is  much  more  serious,  we  have  got  to  have  the  sort 
of  organization  which  is  the  only  kind  of  organization  that  can  handle 
armies  of  that  sort.  We  may  say  what  we  please  of  the  German  Govern- 
ment that  has  been  destroyed,  my  fellow  citizens,  but  it  was  the  only  sort 
of  government  that  could  handle  an  armed  nation.  You  can't  handle  an 
armed  nation  by  vote.  You  can't  handle  an  armed  nation  if  it  is  dmeo- 
cratic,  because  democracies  don't  go  to  war  that  way.  You  have  got  to 
have  a  concentrated,  militaristic  organization  of  government  to  run  a  nation 
of  that  sort. 

And  you  can't  watch  other  nations  with  your  unassisted  eye.  You  have 
got  to  watch  them  by  secret  agencies  planted  everywhere.  And  let  me  tes- 
tify to  this,  my  fellow-citizens,  I  not  only  did  not  know  it  until  we  got  into 
this 'war,  but  I  did  not  believe  it  when  1  was  told  that  it  was  true.  Germany 
was  not  the  only  country  that  maintained  a  secrec  service.  Every  country 
in  Europe  maintained  1.,  because  they  had  to  be  ready  for  Germany's  spring 
upon  them,  and  the  only  difference  between  the  German  secret  service  and 
the  other  secret  services  was  that  the  German  secret  service  found  out  more 
than  the  others  did. 

Under  the  League  plan,  the  financial  leadership  wid  be  ours,  the  indus- 
trial supremacy  will  be  ours,  the  commercial  advantage  will  be  ours,  and 
the  other  countries  of  the  world  whi  look  to  us,  and  shall  I  say,  are  looking 
to  us,  for  leadership  and  direction. 

Very  well,  then,  if  I  am  to  compete  with  the  critics  of  this  League  and  of 
this  treaty,  as  a  selfish  American  I  say  I  want  to  get  in  and  get  in  as  quick 
as  I  can;  I  want  to  be  inside  and  know  how  the  thing  is  run,  and  help  to 
run  it,  so  that  you  have  the  alternative — armed  isolation  or  peaceful  part- 
nership . 

Can  any  sane  man  hesitate  as  to  the  choice,  and  can  any  sane  man  ask  the 
question,  which  is  the  way  of  peace? 

I  have  heard  some  men  say  with  an  amazing  ignorance  that  the  covenant 
of  the  League  of  Nations  was  an  arrangement  for  war.  Very  well.  The 
other  arrangement,  what  would  it  be?  An  arrangement  for  peace,  for  kind- 
liness, for  co-operation  ?    Would  everybody  beckon  us  to  their  markets? 

I  cannot  bring  my  credulity  up  to  that  point.  I  have  reached  years  of 
discretion,  and  I  have  met  some  very  young  men  who  know  a  great  deal 
more  than  some  very  old  men.  There  isn't  a  phrase  of  doubtful  meaning  in 
the  whole  document. 

And  what  is  the  meaning?  It  Is  that  the  covenant  of  the  League  of 
Nations  is  a  covenant  of  arbitration  and  discussion.  Had  anybody  ever 
told  you  that  before? 


I  dare  say  that  everybody  you  have  heard  about  this  document  discusses 
Article  X.  Well,  there  are  twenty-five  other  articles  in  it,  and  all  of  them 
are  about  something  else. 

They  discuss  how  soon  and  how  quick  we  can  get  out  of  it.  Well,  I 
am  not  a  quitter,  for  one.  We  can  get  out  just  as  soon  as  we  want  to,  but 
we  don't  want  to  get  out  just  as  soon  as  we  get  in. 


PRESIDENT    WILSON    SEES    GIBBET    FOR    LEAGUE 

OPPONENTS— DANGERS  OF   SPREAD   OF 

BOLSHEVISM. 

In  his  appeal  for  the  acceptance  of  the  Peace  Treaty  and 
the  League  of  Nations  President  Wilson  in  speeches  both 
at  Kansas  City  and  Des  Moines  on  Sept.  6  referred  to  the 
developments  in  Russia;  in  Des  Moines,  in  declaring  that 
"the  world  is  desperately  in  need  of  the  settled  conditions 
of  peace  and  it  cannot  wait  much  longer,"  he  declared  that 
"what  happened  in  Russia  was  not  a  sudden  and  accidental 
thing."  Asserting  that  in  other  parts  of  Europe  the  poison 
spread— the  poison  of  disorder,  the  poison  of  velot,  the  poison 
of  chaos,  he  added  in  part: 

And  do  you  honestly  think,  my  fellow  citizens,  that  none  of  that  poison 
has  got  in  the  veins  of  this  free  people  ?  Do  you  not  know  that  the  world 
is  all  now  one  single  whispering  gallery?  These  antennae  of  the  wireless 
telegraph  are  the  symbols  of  our  age. 

All  the  impulses  of  mankind  are  thrown  out  upon  the  air  and  reach  to 
the  ends  of  the  earth.  With  the  tongue  and  the  wireless  and  the  tongue 
and  the  telegraph  all  the  suggestions  of  disorder  are  spread  through  the 
world.  And  money  coming  from  nobody  knows  where  is  deposited  by 
the  millions  in  capitals,  like  Stockholm,  to  be  used  for  the  propaganda  of 
disorder  and  discontent,  and  dissolution  throughout  the  world,  and  men 
look  you  calmly  in  the  face  in  America  and  say  they  are  for  that  sort  of 
revolution,  when  that  sort  of  revolution  means  Government  by  terror. 
Government  by  force,  not  Government  by  vote. 

How  long  are  we  going  to  debate  into  which  scale  we  will  throw  that 
magnificent  equipoise  that  belongs  to  us?  How  long  shall  we  be  kept 
waiting  for  the  answer  whether  the  world  may  trust  us  or  despise  us? 
They  have  looked  to  us  for  leadership. 

They  have  looked  to  us  for  example.  They  have  built  their  peace  upon 
the  basis  of  our  suggestions.  That  great  volume  that  contains  the  Treaty 
of  Peace  is  drawn  along  the  specifications  laid  down  by  the  American 
Government  and  now  the  world  stands  at  amaze  because  the  authority  in 
America  hesitated  whether  it  will  endorse  an  American  document  or  not. 

You  know  what  the  necessity  of  peace  is.  Why,  my  fellow  countrymen, 
political  liberty  can  exist  only  when  there  is  peace.  Social  reform  can  take 
place  only  when  there  is  peace.  The  settlement  of  every  question  that 
concerns  our  daily  life  waits  for  peace.  I  have  been  receiving  delegations 
in  Washington  of  men  engaged  in  the  service  of  the  Government  temporarily 
in  the  administration  of  the  railroads,  and  I  have  had  to  say  to  them,  "My 
friends,  1  cannot  tell  what  the  railways  can  earn  until  commerce  is  restored 
to  its  normal  course.  Until  I  can  tell  what  the  railroads  can  earn,  1  can- 
not tell  what  the  wages  that  the  railroads  can  pay  will  be.  I  cannot 
suggest  what  increase  of  freight  and  passenger  rates  will  be  to  meet  these 
increases  in  wages,  if  the  rates  must  be  increased.  I  cannot  tell  yet  whether 
it  will  be  necessary  to  increase  the  rates  or  not,  and  I  must  ask  you  to  wait." 
But  they  are  not  the  only  people  that  have  come  to  see  me.  There  are 
all  sorts  of  adjustments  necessary  in  this  country.  I  have  asked  represen- 
tatives of  capital  and  labor  to  come  to  Washington  next  month  and  confer, 
confer  about  the  fundamental  thing  of  our  life  at  present.  That  is  to  say, 
the  conditions  of  labor. 

In  his  Kansas  City  address  on  Sept.  6  the  President  an- 
swered the  critics  of  the  League  of  Nations  covenant 
as  in  an  earlier  speech,  that  "it  is 
or  shut  up."  "Negation,"  he  added, 
world.  Opposition  constructs  nothing. 
specialty  of  those  who  are  Bolshevistically  inclined." 
also  said: 

Again  I  assure  you  I  am  not  comparing  any  of  my  respected  colleagues 
to  Bolsheviki;  but  I  am  merely  pointing  out  that  the  Bolshevistic  spirit 
lacks  every  element  of  constructive  opposition.  They  have  destroyed 
everything,  and  they  have  proposed  nothing. 

And  while  there  is  a  common  abhorrence  for  political  Bolshevism,  I 
hope  there  will  not  be  any  such  thing  grow  up  in  our  country  as  international 
Bolshevism,  the  Bolshevism  that  destroys  the  constructive  work  of  men 
who  have  conscientiously  striven  to  cement  the  good  feeling  of  the  great 
peoples  of  the  world. 

In  the  same  speech  in  picturing  the  gibbeting  of  the  op- 
ponents of  the  Treaty  the  President  said: 

To  reject  that  Treaty,  to  alter  that  Treaty,  is  to  impair  one  of  the  first 
charters  of  mankind.  And  yet  there  are  men  who  approach  the  question 
with  passion,  with  private  passion,  and  party  passion,  who  think  only  of 
some  immediate  ad  vantage  to  themselves  or  to  a  group  of  their  fellow- 
countrymen,  and  who  look  at  the  thing  with  the  jaundiced  eyes  of  their 
who  have  some  private  purpose  of  their  own.  When  at  last,  in  the  annals 
of  mankind,  they  are  gibbeted,  they  will  regret  that  the  gibbet  is  so  high. 

In  still  another  part  of  his  Kansas  City  speech  the  Presi- 
dent made  the  following  comments  with  regard  to  Russia: 

The  men  who  now  are  measurably  in  control  of  the  affairs  of  Russia 
represent  nobody  but  themselves.  They  have  again  and  again  been  chal- 
lenged to  call  a  constitutional  convention.  They  have  again  and  again 
been  challenged  to  prove  that  they  had  some  kind  of  a  mandate,  even  from 
a  single  class  of  their  fellow-citizens.  And  they  dared  not  attempt  it;  they 
have  no  mandate  from  anybody. 

There  are  only  thirty-four  of  them,  I  am  told,  and  there  were  more  than 
thirty-four  men  who  used  to  control  the  destinies  of  Europe  from  Wilhelm- 
strasse.  There  is  a  closer  monopoly  of  power  in  Petrograd  and  Moscow  than 
there  ever  was  in  Berlin,  and  the  thing  that  is  intolerable  Is  not  that  the  Rus- 
sian people  are  having  their  way  but  that  another  group  of  men  more  cruel 
than  the  Czar  himself  Is  controlling  the  destinies  or  that  great  people 

And  1  want  to  say  here  and  now  that  I  am  against  the  control  of  any 
minority  anywhere.  Search  your  own  economic  history  and  what  have  you 
been  uneasy  about?  Now  and  again  you  have  said  there  were  small  groups 
of  capitalists  who  were  controlling  the  industry  and  therefore  the  develop- 
ment of  the  United  States.  Seriously,  my  fellow-citizens.  If  that  Is  so  (and 
1  sometimes  have  feared  that  It  was)  we  must  break  up  that  monopoly. 


a   case  of   put   up 

"will  not  save  the 

Opposition  is  the 
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1  am  not  now  saying  that  there  is  any  group  of  our  fellow-citizens  who 
are  consciously  doing  anything  of  the  kind  and  I  am  saying  that  these  al- 
legations must  be  proved.  But  if  it  is  proved  that  any  class,  auy  group 
anywhere  is  without  the  suffrage  of  their  fellow-citizens  in  control  of  our 
affairs,  then  1  am  with  you  to  destroy  the  power  of  that  group. 

We  have  got  to  bo  frank  with  ourselves,  however.  If  we  do  not  want 
the  minority  government  in  Germany  we  must  see  to  it  that  we  do  not  have 
it  in  the  United  States.  If  you  do  not  want  little  groups  of  selfish  men 
to  plot  the  future  of  Europe,  we  must  not  allow  little  groups  of  selfish  men 
to  plot  the  future  of  America.  Any  man  that  speaks  for  a  class  must 
prove  that  he  also  speaks  for  all  his  fellow  citizens  and  for  mankind:  and 
theu  we  will  listen  to  him. 

The  President  concluded  his  Kansas  City  speech  by 
saying  that  the  cause  was  greater  than  the  Senate,  greater 
than  the  Government,  and  that,  like  his  ancestors,  he  was 
a  covenanter.     His  words  were: 

I  have  not  come  to  fight  or  antagonize  any  individual  or  body  of  indi- 
viduals. T  have,  let  me  say  without  the  slightest  affectation,  the  greatest 
respect  for  the  United  States  Senate,  but,  my  fellow-citizens,  I  have  come 
out  to  fight  for  a  cause.  That  cause  is  greater  than  the  Senate;  it  is  greater 
than  the  Government.  It  is  as  great  as  the  cause  of  mankind,  and  I  in-, 
tend,  in  office  or  out,  to  fight  that  battle  as  long  as  I  live. 

My  ancestors  were  troublesome  Scotchmen  and  among  them  were  some 
of  that  famous  group  that  were  known  as  the  Covenanters. 

Very  well,  there  is  the  Covenant  of  the  League  of  Nations.  I  am  a  cove- 
nanter. 


PRESIDENT  WILSON  SAYS  RESERVATIONS  CHANGE 

LANGUAGE  OF   TREATY   WITHOUT 

CHANGING   MEANING. 

In  a  discussion  of  reservations  in  a  speech  at  Omaha  on 

Sept.  8  President  Wilson  held  that  "the  reservations  come 

down  to  this — that  they  want  to  change  the  language  of 

the  treaty  without  changing  its  meaning."     "Having  gone 

through  the  mill  on  the  existing  language,"  the  President 

stated  that  he  did  not  want  to  go  through  it  again  on  changed 

language.     On   the   subject   of   reservations   the   President 

said: 

I  didn't  come  here  this  morning  so  much  to  expound  the  treaty  as  to  talk 
about  reservations.  A  reservation  is  an  assent  with  a  "but"  to  it.  "We 
agree,    but." 

Now  I  want  to  cail  your  attention  to  some  of  these  "buts."  I  will  take 
them  as  far  as  I  can  in  the  order  in  which  they  deal  with  the  clauses  of 
the  League  itself. 

In  the  first  article  of  tae  Covenant  it  is  provided  that  a  nation  can  with- 
draw from  the  League  on  two  years*  notice,  provided  that  at  the  time  of 
tbis  withdrawal,  that  is  to  say,  at  the  expiration  of  the  two  years,  it  has  ful- 
filled all  its  international  obligations  and  all  its  obligations  under  the  Cove- 
nant. 

But  some  of  our  friends  are  very  uneasy  about  that.  They  want  to  sit 
close  to  the  door  and  with  their  hand  on  the  knob,  and  they  want  to  say, 
"We  are  in  this  thing,  but  we  are  in  it  with  infinite  timidity,  and  we  are 
in  it  only  because  you  overpersuaded  us  and  wanted  us  to  come  in,  but  we 
are  going  to  sit  here  and  try  this  door  every  once  in  a  while  and  see  if  it 
isn't  locked,  and  just  as  soon  as  we  see  anything  we  don't  like  we  are  going 
to    scuttle." 

Now,  what  is  the  trouble?  I  want  you  to  put  this  to  every  man  you 
know  who  makes  this  objection.  What  is  he  afraid  of?  Is  he  afraid  that 
when  the  United  States  wishes  to  withdraw  it  will  not  have  fulfilled  its 
international  obligations?  Is  he  willing  to  bring  that  indictment  against 
this   beloved  country? 

My  fellow  citizens,  we  never  did  fail  to  fulf ill  any  obligations  we  have 
made.  And,  with  God  to  guide  and  help  us,  we  never  will.  And  I,  for 
one,  am  not  going  to  admit  in  any  connection  the  slightest  doubt  that  if 
we  ever  choose  to  withdraw  we  will  not  have  fulfilled  our  obligations.  Be- 
cause if  we  make  reservations,  as  they  are  called,  about  this,  what  do  we  do? 
This  covenant  does  not  set  up  any  tribunal  to  judge  whether  we  have  ful- 
filled our  obligations  at  that  time  or  not.  There  is  only  one  thing  to  re- 
strain us,  and  that  is  the  opinion  of  mankind.  Are  these  gentlemen  such 
poor  patriots  that  they  are  afraid  the  United  States  will  cut  a  poor  figure 
in  the  opinion  of  mankind?  And  do  the  think  that  they  can  bring  this 
great  people  to  withdraw  from  that  League  if  at  that  time  their  withdrawal 
would  be  condemned  by  the  opinion  of  mankind? 

We  always  have  been  at  pains  to  earn  the  respect  of  mankind,  and  we 
shall  always  be  at  pains  to  retain  it.  I,  for  one,  am  too  proud  as  an  Ameri- 
can to  say  that  any  doubt  will  ever  hang  upon  our  right  to  withdraw  upon 
the  conditions  of  the  fulfillment  of  our  international  obligations. 

We  cannot  live  without  taking  sides.  We  devoted  ourselves  to  justice 
and  liberty  when  we  were  born  and  we  are  not  going  to  get  senile  and  forget 
it. 

Are  there  any  patriotic  Americans  that  desire  the  method  changed  ? 

Quoting  Article  X.  of  the  League  Covenant,  Mr.  Wilson 
said  that  any  one  who  understood  the  English  language 
must  admit  that  when  it  said  the  League  could  "advise"  it 
meant  "advise,"  and  not  compel.  He  characterized  the 
League  as  "the  only  possible  .guarantee  against  war,"  and 
said  we  feel  recreant  to  those  who  fought  the  war  if  he  did 
not  urge  its  adoption. 

It  was  not  an  "absolute  guarantee,"  he  added,  because 
there  was  no  absolute  guarantee  against  human  passion. 

Those  who  wanted  a  reservation  to  Article  X. ,  Mr.  Wilson 
continued,  simply  didn't  want  to  come  in  now,  but  wanted 
to  be  "late  joiners." 

Any  reservations  regarding  the  Monroe  Doctrine,  he 
declared,  was  unnecessary,  because  the  doctrine  has  been 
"swallowed,  hook,  line  and  sinker,"  by  the  Peace  Conference 
and  had  been  authenticated  by  the  big  Powers  of  the  world 
for  the  first  time. 

So  far  as  reservations  about  domestic  questions  were  con- 
cerned, he  said,  it  would  be  a  work  of  supererogation. 


If  reservations  were  put  in,  the  President  went  on,  all  that 
the  Senate  had  written  in  would  have  to  go  back  for  the  con- 
sont  of  Germany. 

Do  thoy  want  me  to  ask  the  Germans  if  I  may  read  the  treaty  to  them 
expressed  in  the  words  the  United  States  Senate  thinks  it  ought  to  have 
been  written  in? 

So,  you  see,  the  reservations  come  down  to  this,  that  they  want  to 
change  the  language  of  the  treaty  without  changing  its  meaning.  And 
let  me  say  there  are  indications  (1  am  not  judging  from  official  dispatches, 
but  from  the  newspaper)  that  people  are  not  in  as  good  a  humor  over  in 
France  now  as  they  were  when  I  was  there,  and  it  is  going  to  be  more  diffi- 
cult to  get  a  new  agreement  from  now  on  than  it  was  before,  and  after  deal- 
ing with  some  of  those  gentlemen  I  found  that  they  were  as  ingenious  as 
any  American  in  attaching  unexpected  meanings  to  plain  words.  I  do 
not  want,  therefore,  having  gone  through  the  mill  on  the  existing  language, 
to  go  through  it  again  on  changed  language. 

But  I  must  not  turn  away  from  this  great  subject  without  attention  to 
the  Shantung  clause,  the  provision  with  regard  to  the  transfer  of  certain 
German  rights  in  that  Province  of  Shantung,  China,  to  Japan.  I  frankly 
said  to  my  Japanese  colleagues  at  the  conference — therefore  I  can  without 
impropriety  say  it  here — that  I  was  very  deeply  dissatisfied  with  that  part 
of  the  treaty. 

But,  my  fellow  citizens,  Japan  agreed  at  that  very  time,  and  as  part 
of  the  understanding  upon  which  these  clauses  were  put  into  the  treaty,  that 
she  would  relinquish  every  item  of  sovereignty  that  Germany  had  enjoyed 
to  China,  and  that  she  would  retain  what  other  nations  have  elsewhere 
in  China — -certain  economic  concessions  with  regard  to  the  railways  and 
the  mines,  which  she  was  to  operate  under  a  corporation  and  subject  to 
the  laws  of  China.  As  I  say,  I  wish  she  would  have  done  more,  but  sup- 
pose, as  some  have  suggested,  that  we  dissent  from  that  clause  in  the  treaty? 

You  can't  sign  all  of  a  treaty  but  one  part,  my  fellow  citizens.  It  is 
like  the  President's  veto;  he  can't  veto  provisions  of  a  bill;  he  has  got  either 
to  sign  the  bill  or  veto  it.  We  can't  sign  the  treaty  with  the  Shantung 
provision  out  of  it ,  and  if  we  could ,  what  sort  of  service  would  that  be  doing 
China  ? 

If  I  felt  that  I  personally  in  any  way  stood  in  the  way  of  this  settlement 
I  would  be  glad  to  die  that  it  might  be  consummated,  because  I  have  a 
vision,  my  fellow  citizens,  that  if  this  thing  should  by  some  mishap  noo  be 
accomplished  there  would  arise  from  that  upon  the  fair  name  of  this  people 
a  stain  which  never  could  be  effaced,  which  would  be  intolerable  to  every 
lover  of  America,  intolerable  to  every  man  who  knew  America  and  was  ready 
with  stout  heart  to  uphold  it. 

I  said  just  now,  before  opening,  that  I  was  happy  to  forget  on  a  campaign 
like  this  what  party  I  belong  to,  and  I  hope  you  will  not  think  1  am  recalling 
what  party  I  belong  to  if  I  say  how  proud  I  have  been  to  stand  alongside 
of  Senator  Hitchcock  in  this  fight.  I  would  be  just  as  glad  to  stand  by 
Senator  Norris  if  he  would  let  me. 

The  heart  of  America  beats  in  these  great  prairies  and  on  these  hillsides; 
sometimes  in  Washington  you  seem  very  far  away.  The  voices  that  are 
most  audible  in  Washington  are  not  voices  that  anybody  cares  to  listen  to 
for  very  long,  and  it  is  refreshing  to  me  to  get  out  among  the  great  body  of 
my  fellow  citizens  and  feel  the  touch  of  the  hand  and  contact  of  the  shoulder 
and  the  impulse  of  mass  movement  which  is  going  to  make  conquest,  spiritual 
conquest  of  the  world. 


PRESIDENT  WILSON  SEES  PRO-GERMANISM 
ASSERTING  ITSELF. 
A  wa  i;ing  tha'  the  pro-German  element  was  again  assert- 
ing itself  was  contained  in  a  speech  by  President  Wilson, 
delivered  at  Des  Moines  on  Sept.  8,  in  which  he  declared 
that  the  choice  of  the  people  "is  between  the  League  of 
Nations  and  Germanism,"  adding:  "I  have  told  you  what  I 
mean  by  Germanism — having  a  chip  on  your  shoulder." 
In  what  he  had  to  say  concerning  the  icappeaiance  of  pro- 
Germanism,  the  President  said:  gfj 

So  what  I  want  to  point  out  to  you  is  that  we  are  making  a  fundamental 
choice.  You  cannot  have  a  new  system  unless  you  supply  a  substitute,  an 
adequate  substitute  for  the  old,  and  I  want  to  say  that  when  certain  of  our 
fellow-citizens  take  the  position  that  we  do  not  want  to  go  into  it  alone,  but 
want  to  take  care  of  ourselves,  I  say  that  is  the  German  position. 

Germany,  through  the  mouth  of  her  Emperor,  through  her  writers,  and 
through  every  action,  said:  "Here  we  stand  ready  to  take  care  of  ourselves. 
We  will  not  enter  into  any  combination.  We  are  armed  for  self-defense 
and  we  know  that  no  nation  can  compete  with  us."  That  appears  to  be  the 
American  program  in  the  eyes  of  some  gentlemen,  and  I  want  to  tell  you 
that  in  the  last  two  weeks  the  pro-Germanism  element  has  lifted  its  head 
again.  It  says:  "I  see  a  chance  for  Germany  and  America  to  stay  out  and 
take  care  of  themselves." 

There  were  passions  let  loose  on  the  field  of  the  world  at  war  which  have 
not  grown  quiet,  and  which  will  not  for  a  long  time.  Every  element  of 
disorder  is  hoping  that  there  will  be  no  staying  hand  from  the  Council  of 
Nations  to  hold  the  order  of  the  world  steady  until  we  can  make  the  final 
arrangements  of  justice  and  peace. 

On  the  same  subject,  the  President,  in  addressing  a 
gathering  at  Minneapolis,  on  Sept.  9,  said: 

I  want  to  testify  to  you  here  to-night,  my  fellow  countrymen,  because  I 
have  the  means  of  information,  that,  since  it  has  seemed  to  be  uncertain 
whether  we  are  going  to  play  this  part  of  leadership  in  the  world,  the  old 
intrigues  have  started  upon  in  the  country  again. 

That  hyphen  which  looked  to  us  like  a  snake,  the  hyphen  between 
German  and  American,  has  reared  its  head  again.  You  hear  the  hiss  of  its 
purpose,  and  what  is  that  purpose?  It  is  to  keep  America  out  of  the  con- 
cert of  nations  in  order  that  America  and  Germany,  being  out  of  the  con- 
cert, may  some  time  in  their  mistaken  dream,  unite  to  dhninate  the  world, 
or  at  any  rate  the  one  to  assist  the  other  in  holding  the  nations  of  the 
world  off  while  its  ambitions  are  realized. 

There  is  no  conjecture  about  this,  my  fellow-citizens.  AVe  know  the 
former  purposes  of  German  intrigue  in  this  country,  and  they  are  being 
revived.  Why?  We  haven't  reduced  very  materially  the  number  of  the 
German  people.  Germany  remains  the  great  Power  of  Central  Europe. 
She  has  more  than  60,000,000  people  now.  She  had  nearly  70,000,000 
before  Poland  and  other  provinces  were  taken  away. 

You  cannot  change  the  temper  and  expectations  of  a  people  by  a  five 
years'  war,  particularly  by  five  years  of  war  in  which  they  are  not  yet 
conscious  of  the  wrong  they  did  or  the  wrong  way  in  which  they  did  it;  and 
they  are  expecting  the  "time  of  the  revival  of  their  power,  and  along  with 
the  revival  of  their  power  goes  their  extraordinary  capacity,  their  unparal- 
I  leled  education,  their  great  capacity  in  commerce,  finance  and  manufacture. 
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The  German  bankers,  and  the  German  merchants,  and  the  German 
manufacturers  did  not  want  this  war.  They  were  making  conquest  of  the 
world  without  it.  They  knew  that  it  would  spoil  their  plans,  not  advance 
them. 

There  can  be  only  one  intelligible  reason  for  America's  staying  out  of 
this,  and  that  is,  that  she  does  not  want  peace,  that  she  wants  war  some 
time,  and  the  advantage  which  war  will  bring  to  her.  I  want  to  say  now 
and  here  that  the  men  who  think  that  by  that  thought  they  are  Interpreting 
America  are  making  the  sort  of  mistake  upon  which  it  will  be  useful  for 
them  to  reflect  in  obscurity  for  the  rest  of  their  lives. 


PRESIDENT  WILSON  ON  LIVING  COSTS  DEPENDENT 
ON  SETTLEMENT  OF  INDUSTRIAL  PROBLEMS- 
LABOR'S  DISSATISFACTION. 
Speaking  at  a  joint  session  of  the  Minnesota  Legislature 
which  is  considering  the  living  cost  prob'em,  President  Wilson 
on  Sept.  9  stated  that  "until  the  industrial  world  is  put  on 
its  feet  you  cannot  finally  handle  the  question  of  the  cost  of 
living."  According  to  the  President,  "we  have  got  to  see 
that  our  own  production  and  our  own  methods  of  finance  and 
our  own  commerce  are  quickened  in  evevy  way  possible,  and 
then  we,  sitting  in  Legislatures  like  this,  and  in  the  Congress 
of  the  United  States,  have  to  see  to  it,  if  you  will  permit  a 
vulgar  expression,  that  no  one  monk  ys  with  th  machinery." 
Turning  to  the  dissatisfaction  existing  between  capital  and 
labor  the  President  spoke  as  follows: 

We  might  as  well  sit  up  straight  and  look  facts  in  the  face,  gentlemen 
The  laboring  men  of  the  world  are  not  satisfied  with  their  relations  with 
their  employers.  Of  course,  I  do  not  mean  to  say  there  is  universal  dis- 
satisfaction, because  there  are  situations  in  many  instances  of  satisfaction 
but  I  am  speaking  of  the  general  relations  between  capital  and  labor. 
Everywhere  there  is  dissatisfaction,  much  more  on  the  other  side  of  the 
water  than  on  this  side. 

One  point  I  wish  to  make  is  that  the  world  is  looking  to  America  to  set 
the  standards  with  regard  to  the  conditions  of  labor  or  the  relations  between 
capital  and  labor,  and  it  is  looking  to  us  because  we  have  been  more  pro- 
gressive in  those  matters.  We  have  got  to  have  a  constructive  program 
with  regard  to  labor,  and  a  method  by  which  we  will  relieve  the  strain  of 
what  you  can  call  the  cost  of  living. 

I  am  not  dogmatic  about  this  matter.  I  can't  presume  that  I  know 
how  It  should  be  done.  I  know  the  principle  upon  which  it  should  be  done. 
The  principle  is  that  the  interest  of  capital  and  the  interest  of  labor  are  not 
different,  but  are  the  same. 

You  can't  any  longer  regard  labor  as  a  commodity.  You  have  got  to 
regard  It  as  a  means  of  association,  and  when  that  is  done  the  production 
of  the  world  is  going  to  go  forward  by  leaps  and  bounds. 

Why  is  it  that  labor  organizations  seriously  limit  the  amount  of  work 
they  have  in  hand  to  do?  It  is  because  they  are  driving  hard  bargains. 
They  don't  feel  that  they  are  your  partners  at  all.  And  so  long  as  labor 
and  capital  are  antagonistic  production  is  going  to  be  at  Its  minimum. 
Just  so  soon  as  they  are  sympathetic  and  co-operative  it  is  going  to  abound, 
and  that  will  be  one  of  the  means  of  bringing  down  the  cost  of  living. 

In  another  speech  at  St.  Paul  on  Sept.  9,  delivered  at  the 
Auditorium,  the  President  said  it  was  a  duty  of  1he  United 
States  to  lead  the  way  in  "peaceful  production"  and  that 
oould  be  done  best  under  the  labor  section  of  the  treaty. 
Under  that  section  a  great  international  labor  conference 
would  be  held  in  Washington  in  October,  whether  the  treaty 
had  been  ratified  or  not. 


PEOPLE  OF  WORLD  TIRED  OF  EVERY  "EXPERIMENT" 
EXCEPT  LEAGUE   OF   NATIONS   COVENANT, 
SAYS  PRESIDENT  WILSON. 
Referring  to  the  state  of  revolution  in  which  the  world  is  to- 
day held,  President  Wilson,  in  an  address  at  the  Minneapolis 
Armory  on  Sept.  9,  declared  that  "the  people  of  the  world 
are  tired  of  every  other  kind  of  experiment  except  the  one 
we  are  going  to  try."     His  remarks  on  this  point  follow: 

We  must  realize  !n  this  broad  country  of  ours  the  fact  that  the  world 
Is  in  revolution.  I  do  not  mean  in  active  revolution.  I  mean  that  it  is 
In  a  state  of  mind  that  may  bring  about  the  dissolution  of  government 
1  f  we  do  not  bring  about  a  world  settlement. 

The  great  peoples  of  the  world  have  been  asleep,  but,  God  knows,  the 
other  nations  have  not  been  asleep.  There  was  no  place  in  the  world  where 
where  they  dared  to  speak  out,  and  now  the  catastrophe  has  come.  Blood 
had  been  spilled  in  rivers  and  nations  have  been  destroyed,  and  they  made 
up  their  minds  that  rather  than  have  this  happen  again,  if  the  Governments 
cannot  get  together,  they  will  destroy  the  Governments. 

But  In  the  meantime  look  at  the  things  that  are  happening.  There  is 
not  a  day  goes  by  that  my  heart  is  not  heavy  to  think  of  the  things  the 
people  in  Russia  are  doing.  They  are  without  form,  and  without  order,  and 
the  danger  is  to  the  world.  We  must  absolutely  look  to  it  that  in  this  coun- 
try that  form  of  government  of  a  minority  of  men  shall  not  be  set  up  here 
and  elsewhere. 

I  am  not  speaking  revolution.  I  believe  that  the  most  disastrous  thing 
that  can  happen  to  the  under  man,  to  the  man  who  is  suffering,  to  the  man 
who  has  not  had  his  rights,  is  to  destroy  public  order,  for  that  makes  it 
certain  he  never  can  get  his  rights. 

I  am  far  from  intimating  that,  but  I  am  intimating  this:  that  the  people  of 
the  world  are  tired  of  every  other  kind  of  experiment  except  the  one  we 
are  going  to  try.  I  have  called  it  an  experiment:  I  frankly  admit  that  it  is, 
but  it  is  a  very  promising  experiment,  because  there  is  not  a  statesman  in 
the  world  who  does  not  know  that  his  people  demand  it. 

We  have  either  got  to  be  provincials  or  statesmen.  We  have  either  got  to 
be  ostriches  or  eagles.  The  ostrich  is  being  overdone  all  around.  I  see 
gentlemen  bury  their  heads  in  something  and  think  that  nobody  sees  that 
they  have  submerged  their  thinking  apparatus.  That  is  what  I  mean  by 
being  an  ostrich. 

Now  what  I  mean  by  being  an  eagle — I  needn't  describe  it.  I  mean  leav- 
»  ng  the  mists  lying  close  to  the  ground,  getting  upon  strong  winds  into 
those  spaces  where  you  can  see  all  the  affairs  of  mankind,  all  the  affairs  of 
America,  seeing  how  the  world  appears. 


PRESIDENT   WILSON  ON  LEAGUE  OF  NATIONS  AS 
GUARANTEE  OF  PEACE. 
In  his  speech  before  an  audience  at  the  St.  Louis  Audi- 
torium, on  Sept.  9,  referred  to  more  at  length  in  another 
item,  President  Wilson  made   the  following  remarks   with 
reference  to  the  League  guaranteeing  peace: 

I  hear  opponents  of  the  League  of  Nations  say  that  this  does  not  guar- 
antee peace.  No,  nothing  guarantees  us  against  human  passion  and  error. 
But  I  like  to  put  this  business  proposition  to  you — if  it  increases  the  prob- 
ability of  peace  by.  let  us  say,  10%,  don't  you  think  it  is  worth  while? 
And  in  my  judgment  it  increases  it  about  99%. 


TREATY  ISSUE  PEACE  OR  WAR,  PRESIDENT  WILSON 

DECLARES. 
At  Bismarck,  No.  Dak.,  President  Wilson  on  Sept.  10 
stated  that  the  issue  involved  in  his  speech-making  tour  for 
the  Treaty  was  "a  question  of  war  or  peace."  There  was 
only  one  way  in  which  peace  could  be  maintained,  he  said, 
and  that  was  by  such  a  concert  of  nations  as  was  proposed 
in  the  League.  Referring  to  proposals  to  separate  the  peace 
terms  from  the  League  covenant,  the  President  said  that  the 
covenant  had  been  put  first  in  the  Treaty  because  without 
it  the  rest  of  the  Treaty  would  be  worthless.  That  con- 
clusion, he  is  reported  as  saying,  was  reached  unanimously 
at  Paris,  because  the  Peace  Conference  realized  that,  having 
set  up  a  peace  settlement,  there  must  be  some  way  of  en- 
forcing it.     The  President  also  said,  among  other  things: 

There  is  no  more  danger  of  the  American  people  staying  out  of  this 
great  thing  than  there  is  of  our  reversing  all  the  precedents  of  our  history, 
forgetting  all  the  blood  that  has  been  spilled,  so  much  precious  blood  to 
the  State.  But  in  the  meantime  the  delay  is  endangering  the  whole  world, 
and  us,  of  course,  along  with  the  rest,  because  we  are.  from  the  beginning, 
in  my  opinion,  instrumentally  an  important  part  of  the  world. 


TEN  POINTS  IN  PEACE  TREATY  DEFINED  BY 
PRESIDENT  WILSON. 
Ten  points  in  the  Peace  Treaty  were  defined  by  President 
Wilson  on  Sept.  10  as  the  fundamental  principles  on  which 
he  is  asking  its  acceptance  by  the  United  States.  Press 
advices  coming  from  President  Wilson's  special  train  on  the 
10th  state  that  it  was  made  known  through  the  newspaper 
correspondents  the  platform  which  the  President  desires  to 
place  before  the  people  in  his  plea  for  the  Treaty's  acceptance. 
The  ten  points  in  which  he  epitomizes  the  Treaty  provisions 
are,  according  to  the  press  dispatches,  are  as  follows: 

1 .  The  destruction  of  autocratic  power  as  an  instrument  of  international 
control,  admitting  only  self-governing  nations  to  the  League. 

2.  The  substitution  of  public  discussion  and  arbitration  for  war.  using 
the  boycott  rather  than  arms. 

3.  Placing  the  peace  of  the  world  under  constant  international  oversight 
in  recognition  of  the  principle  that  peace  of  the  world  Is  the  legitimate 
immediate  interest  of  every  State. 

4.  Disarmament. 

5.  Liberation  of  oppressed  peoples. 

6.  Discontinuance  of  annexation  and  substitution  of  trusteeship  with 
responsibility  to  the  opinion  of  mankind. 

7.  Invalidation  of  all  secret  treaties. 

8.  Protection  of  dependent  peoples. 

9.  High  standards  of  labor  under  international  sanction. 

10.  International  co-ordination  of  humane  reform  and  regulation. 


PRESIDENT  DECLARES  "IT  IS  THIS  TREATY  OR  NO 

TREATY"— INTERNATIONAL  COURT  PROPOSED 

IN  NAVAL  APPROPRIATION  BILL. 

The  declaration  that  it  is  a  mistake  to  debate  the  peace 
treaty  as  if  it  were  an  ordinary  treaty  was  made  by  President 
Wilson  in  an  address  delivered  at  Billings,  Mont. ,  on  Sept.  11 , 
his  remarks  on  this  point  being  as  follows: 

We  are  making  a  mistake,  I  take  the  liberty  of  saying,  in  debating  it  as  if 
it  were  an  ordinary  treaty  with  some  particular  country,  a  treaty  we  could 
ourselves  modify  without  conflicting  with  the  affairs  of  the  world,  whereas, 
as  matters  were,  it  is  not  really  a  treaty  with  Germany.  Matters  were 
drawn  into  this  treaty  which  affected  the  peace  and  happiness  of  the  whole 
continent  of  Europe,  America,  and  the  furthermost  populations  in  Africa, 
the  peoples  we  hardly  know  about  in  the  usual  affairs  of  our  country,  where 
the  influence  of  German  policy  had  existed  and  everywhere  that  influence 
had  to  be  guarded,  had  to  be  rejected,  had  to  be  altered. 

This  settlement  the  President  described  as  "the  first  inter- 
national settlement  intended  for  the  happiness  and  safety  of 
men  and  women  throughout  the  world."  He  declared  it  to 
be  "indeed  and  in  truth  a  people's  treaty"  and  said: 

It  is  the  first  people's  treaty,  and  I  venture  to  say  that  no  Parliament  or 
Congress  will  attempt  to  alter  it.  And  it  is  this  treaty  or  no  treaty.  It  is 
this  treaty  because  there  can  be  no  other. 

It  is  a  people's  treaty,  notwithstanding  the  fact  that  it  is  also  a  treaty 
with  Germany,  and  it  is  not  an  unjust  treaty  with  Germany,  as  some  have 
characterized  it. 

Repeating  as  in  a  previous  speech  that  the  chance  is  now 
there  "to  accept  this  treaty  or  play  a  lone  hand"  the  President 
in  his  Billings  speech  observed  that  "if  you  are  going  to  play 
a  lone  hand,  the  hand  that  you  play  must  be  upon  the  handle 
of  the  sword.  The  lone  hand,"  he  continued,  "must  have  a 
weapon  in  it,  and  the  weapon  must  be  the  young  men  of  the 
country,  trained  to  arms,  and  the  business  of  the  country 
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must  be  prepared  for  making  armament  and  arms  for  the 
men."  The  President  also  declared  in  his  Billings  address 
that  "the  fact  that  the  world  is  in  a  state  of  unsettled  unrest 
is  not  due  to  the  extreme  conditions  arising  out  of  the  war 
and  the  extraordinary  circumstances."    Continuing  he  said: 

It  is  due  to  the  unusual  effect  of  the  conditions  under  which  men  live  and 
labor  which  now  exist.  That  is  the  condition  all  over  the  world.  There  is 
no  use  in  talking  about  a  political  democracy  unless  we  also  have  an  indus- 
trial democracy. 

There  can  be  no  democracy  with  the  control  of  a  few  of  whatever  kind  or 
class.  And  we  have  not  yet  finished  with  the  monopolies.  The  world  is 
finding  that  out.  like  what  is  responsible  for  conditions  in  Russia. 

Referring  to  the  proposed  conference  of  capital  and  labor 
which  he  has  called,  the  President  stated  that  "the  only  way 
to  keep  men  from  agitation  against  a  grievance  is  to  remove 

the  grievance."     He  added: 

But  as  long  as  things  are  wrong  I  do  not  intend  to  ask  men  to  stop  agi- 
tating. I  intend  to  beg  that  they  will  agitate  in  an  orderly  fashion.  Other- 
wise we  will  have  chaos. 

That  fault  is  being  found  with  the  League  of  Nations  is  because,  appar- 
ently, the  gentlemen  who  are  discussing  it  unfavorably  are  afraid  we  will 
be  bound  to  do  something  we  do  not  want  to  do.  Now,  the  only  way  in 
which  you  can  have  an  impartial  determination  in  this  world  is  by  consenting 
to  do  something  you  do  not  want  to  do. 

J  find  that  the  two  houses  of  Congress  suggested  there  be  an  international 
court.  And  they  put  it  in  a  place  where  you  would  not  expect  it;  they  put 
it  in  the  Naval  Appropriation  bill.  And  now  they  have  it,  they  do  not 
want  it .  It  came  much  sooner  than  they  expected ,  and  apparently  took  them 
so  much  by  surprise  that  it  confused  their  minds. 

If  we  are  headed  toward  peace,  then,  we  must  take  the  necessary  steps  to 
secure  it  and  we  must  make  the  sacrifices  necessary  to  secure  it  and  not  only 
discuss  it. 


INEVITABLE  THAT  AMERICA  SHOULD  BE  IN- 
TRUSTED WITH  PEACE  OF  WORLD, 
SAYS  PRESIDENT  WILSON. 
In  alluding  to  "the  splendid  achievement  of  our  boys  on 
the  other  side  of  the  sea"  who  he  unhesitatingly  said,  "saved 
the  world,"  President  Wilson,  in  addressing  a  gathering  at 
Helena,  Mont.,  on  Sept.  11,  said  that  "notwithstanding  the 
noble  things  that  they  did,  their  task  is  only  half  done,  and 
it  remains  for  us  to  complete  it.  If,"  he  said,  "we  left  the 
thing  where  it  is  and  did  not  carry  out  the  program  of  the 
treaty  of  peace  in  all  its  fullness  men  like  these  would  have  to 
die  to  do  the  work  over  again  and  convince  provincial  states- 
men that  the  world  is  one,  and  that  only  by  an  organization 
of  the  world  can  you  save  the  young  men  of  the  world." 
Among  other  things  the  President  also  said: 

America  has,  if  I  may  take  the  liberty  of  saying  so.  a  greater  interest  in 
the  prevention  of  war  than  any  other  nation.  America  is  less  exhausted  by 
war — she  is  not  exhausted  at  aU.  America  has  paid  for  the  war  that  has 
gone  less  heavily  in  proportion  to  her  wealth  than  other  nations.  America 
still  has  capital — capital  enough  for  its  own  industries  and  for  the  industries 
of  the  other  countries  that  have  to  build  their  industries  anew;  and  the 
next  war  would  have  to  be  paid  for  in  American  blood  and  American  money. 

The  nation,  of  all  nations,  that  is  most  interested  to  prevent  the  recur- 
rence of  what  has  already  happened  is  the  nation  which  would  assuredly 
have  to  bear  the  brunt  of  that  great  catastrophe. 

Who  is  going  to  take  care  of  the  growth  of  this  nation?  Who  is  going 
to  shape  the  accumulation  of  physical  power  of  this  nation  if  you  choose  to 
put  it  in  that  form?  Who  is  going  to  change  the  circumstances  that  we 
largely  feed  the  rest  of  the  world?  Who  is  going  to  change  the  circum- 
stances that  many  of  our  resources  are  unique  and  indispensable  ?  America 
is  going  to  grow  more  and  more  powerful,  and  the  more  powerful  she  is  the 
more  inevitable  it  is  that  she  should  be  intrusted  with  the  peace  of  the 
world. 


THOMAS  W.  LAMONT  URGES  RATIFICATION  OF 
PEACE  TREATY— EFFECT  OF  DELAY. 
Concern  over  the  delay  in  accepting  the  Peace  Treaty 
is  expressed  by  Thomas  W.  Lamont  of  J.  P.  Morgan  &  Co. 
and  who  served  as  financial  adviser  to  the  American  Com- 
mission to  Negotiate  Peace,  in  a  statement  issued  on  Sept. 
7.  Mr.  Lamont  urges  that  "since  it  became  evident  to  the 
world  of  commerce  that  the  action  of  the  United  States 
Senate  might  nullify  the  treaty  there  has  been  an  alarming 
fall  in  the  rates  of  foreign  exchange,"  and  no  remedy  for 
this  can  be  had,  he  contends,  as  long  as  the  delay  continues 
at  Washington.  "It  is  hard  to  conceive,"  he  says,  "the 
attitude  of  mind  that  insists  upon  such  calamitous  fumbling 
with  the  most  critical  situation  that  the  world  has  ever 
seen."  The  strongest  part  of  Mr.  Lamont's  statement, 
however,  is  in  the  stand  he  takes  against  so  amending  the 
treaty  as  to  make  it  necessary  to  re-submit  it  to  the  signa- 
tory powers  and — worst  of  all — to  Germany  itself.  Here 
he  presents  the  arguments  against  such  a  course  with  greater 
cogency  and  force  than  anything  on  the  subject  that  has 
yet  come  to  our  notice  in  any  of  the  public  discussions. 
Whether  one  is  inclined  to  side  with  him  or  not,  Mr.  La- 
mont's statement  deserves  to  be  pondered  and  studied. 
We  give  it  in  full  as  follows: 

Since  my  return  from  Paris,  where  I  spent  five  months  in  work  with  the 
American  Commission  to  Negotiate  Peace,  I  have,  until  now,  in  response  to 
frequent  urgings,  declined  to  comment  upon  the  existing  situation  with 
respect  to  the  treaty  and  to  the  industrial  problems  that  are  hanging  upon 
the  ratification  of  it.  I  am  a  member  of  the  Republican  party,  and  have 
confidence  that  the  Republican  Senate  majority,  whose  patriotism^cannot 


be  questioned,  would,  after  the  careful  investigation  and  consideration 
which  it  was  its  duty  to  give,  vote  an  early  ratification  of  the  treaty.  But 
I,  in  common,  I  believe,  with  the  country  at  large,  have  become  greatly 
disturbed  at  the  continued  uncertainty  and  delay — a  delay  which,  in  my 
judgment,  is  already  responsible  for  having  rendered  social  and  industrial 
conditions  in  both  Europe  and  America  distinctly  worse. 

The  whole  world  is  crying  for  peace,  for  a  chance  to  renew  its  normal 
life  and  work;  and  America,  by  constant  inaction,  refuses  to  grant  her 
consen:  to  the  settlements  necessary.  Since  it  became  evident  to  the  world 
of  commerce  that  the  action  of  the  United  States  Senate  might  nulilfy  the 
treaty,  there  has  been  an  alarming  fall  in  the  rates  of  foreign  exchange. 
For  this  no  remedy  can  be  had  as  long  as  the  delay  continues  at  Washing- 
ton; no  plan  for  the  extension  of  foreign  credits,  so  necessary  to  maintain 
America's  export  trade,  can  be  evolved.  It  is  hard  to  conceive  the  attitude 
of  mind  that  insists  upon  such  calamitous  fumbling  w>th  the  most  critical 
situation  that  the  world  has  ever  seen.  The  only  explanation  is  that  there 
is  still  almost  incredible  misunderstanding,  both  of  the  treaty  provisions 
themselves  and  of  the  manner  in  which  the  affairs  of  the  world  await  Amer- 
ica's   assent    to    peace. 

One  point  should  be  cleared  up  now,  and  that  is  the  misapprehension 
existing  in  many  quarters  as  to  President  Wilson's  attitude  at  Paris.  I 
hear  it  repeated  that  he  was  unwilling  to  take  counsel  with  his  delegation. 
Tnat  is  untrue.  He  constantly  and  earnestly  sought  the  advice  of  his 
associates.  I  hear  it  said  that  in  fighting  for  the  League  of  Nations  he 
yielded  up  vital  points  in  the  main  treaty.  In  the  Shantung  settlement 
perhaps  Japan's  attitude  as  to  the  League  was  a  consideration.  Aside 
from  that,  I  know  of  no  clause  in  the  treaty  that  was  tempered  or  modified 
at  all  by  Mr.  Wilson's  solicitation  for  the  League.  President  Wilson, 
being  a  human  being,  undoubtedly  has  certain  defects;  but,  as  a  member 
of  the  opposite  political  faith  from  his,  and  as  taking  a  continuous,  albeit 
unimportant,  part  in  the  work  at  Paris,  I  am  in  all  fairness  bound  to  say 
that  throughout  the  complexities  and  anxieties  over  there  President  Wil- 
son acted  with  moderation,  common  sense,  and  great  patience;  he  played  no 
politics  and,  what  is  more,  he  showed  constantly  extraordinary  courage  in 
fighting  for  the  idealism  that  we  call  American.  His  course  there  was  such 
that  it  should  command  the  admiration  of  his  feUow-citizens  regardless  of 
party. 

As  to  the  treaty  itself,  the  situation,  then,  is  this:  America  played  an 
enormously  important  part  in  the  war.  Without  her  co-operation  it  could 
not  have  been  won.  In  the  same  way,  in  making  peace  her  allies  and 
associates  in  the  war  looked  to  her  for  leadership.  It  was  the  effort  of  the 
American  Mission  at  Paris  to  give  to  the  settlement  of  peace  the  same  un- 
selfish, just  and  generous  effort  that  America  had  shown  in  the  war.  Work- 
ing steadily  upon  these  principles  for  months  at  Paris,  the  American  Com- 
mission was  active  in  negotiating  a  treaty  which  commanded  the  approval 
of  our  own  and  of  the  delegation  of  twenty-two  other  powers. 

Admittedly,  the  treaty  is  not  a  perfect  document.  By  no  theory  is  it 
ever  possible,  among  a  score  of  divergent  interests,  and  in  a  chaos  of  States 
confused  politically  and  half  paralyzed  economically,  with  the  whole  social 
structure  tottering,  with  a  half-score  of  nationalities  torn,  bleeding,  sad- 
dened, and  dazed  by  the  sufferings  and  horrors  of  war — in  no  way,  I  say, 
can  perfection  in  the  drafting  of  a  human  document  be  attained  under  such 
conditions.  Compromises  ought  to  and  must  be  made.  They  were  made 
by  all  parties  to  the  treaty — less,  as  a  matter  of  fact,  by  the  American 
delegation  than  by  the  others,  although  the  material  interests  of  our 
country  were  far  less  involved  than  those  of  the  other  powers;  and  though, 
on  the  theory  of  maintaining  an  unselfish  attitude,  we  could  have  b3en  ex- 
cused for  conceding  at  least  as  much  as  any  of  our  allies.  As  Senator  Knox 
well  put  it  years  ago  in  a  speech  favoring  international  co-operation: 

"Every  material  and  moral  advance  in  the  sodality  of  nations,  for  uni- 
versal, as  distinguished  from  local  or  domestic,  purposes,  is  achieved  by 
concessions  restraining  to  a  greater  or  less  degree  the  liberty  of  action  o 
individual  States  for  the  benefit  of  the  community  of  nations  and  in  obe- 
dience to  the  demands  of  an  international  public  opinion." 

The  American  delegation  in  the  main,  then,  carried  through  its  ideas, 
and  was  enabled  to  do  so  because  there  was  openly  accorded  to  it  a  position 
of  arbiter  of  justice.  Repeated  instances  arose  where  the  other  commis- 
sions requested  the  American  delegation  to  prepare  a  solution,  which  in 
effect  the  others  would  indorse  in  advance.  I  point  out  these  facts  to 
emphasize  that,  even  with  the  compromises  that  were  evidently  essential 
to  make,  to  America  was  granted,  in  large  measure,  a  position  of  guidance 
and  leadership.  It  is  not  true  that  the  United  States  was  "hooked"  by 
the  other  powers,  in  either  the  main  clauses  of  the  treaty,  or  in  the  League 
of  Nations  Covenant. 

This  peace  settlement,  then,  upon  which  all  Europe  has  been  hanging  for 
months,  for  which  all  industry  (employer  and  employee  alike) ,  aU  restora- 
tion and  return  to  a  life  of  order,  have  been  waiting,  is  brought  to  Wash- 
ington for  ratification  or  rejection.  It  is  plain  that,  despite  the  attitude 
of  certain  Senators,  the  majority  of  the  Senate  is  disinclined  openly  to  reject 
the  treaty. 

It  is  equally  plain  that  some  Senators  are  contemplating  its  rejection  by 
the  much  more  objectionable  method  of  making  certain  alterations  in  it, 
none  of  them  of  great  importance,  but  with  a  net  result  of  compelling  us 
to  go  back  to  Germany  and  ask  her  to  have  the  grace  to  execute  a  new  treaty 
with  us.  This  we  cannot  do  without  also  begging  our  own  allies  to  reopen 
neg6tiatlons  with  Germany  and  tq  assemble  their  own  Parliaments  (which 
in  the  case  of  England,  of  Belgium,  and  of  some  other  States  have  already 
approved  the  treaty)  to  argue  for  perhaps  further  long  months  over  the 
proposed  American  alterations. 

Close  examination  of  the  points  which  are  styled  as  dangerous  by  those 
Senators  who  desire  to  amend  the  treaty  fails  to  disclose  any  perils  what- 
soever. President  Wilson  in  his  meeting  with  the  Foreign  Relations  Com- 
mittee on  Aug.  19  went  with  great  care  into  these  points. 

Why  reopen  the  whole  peace  negotiations:  why  let  Europe  go  from  bad  to 
worse  while  we  are  discussing  a  condition  that  does  not  exist  and  that  was 
never  even  contemplated  at  Paris?  Minor  though  these  points  at  issue  are, 
there  is  no  reason  why  any  one  of  them  should  not  be  brought  up,  and,  if 
need  be,  clarified  at  the  initial  meeting  of  the  League  of  Nations  in  Wash" 
ington  next  October.  We  should  appreciate  that  the  covenant  of  the  League 
is  not  a  rigid,  but  a  mobile,  instrument.  Hardly  more  than  the  rough 
machinery  for  the  workings  of  a  Society  of  Free  Nations  was  set  up.  At 
Paris  It  was  expected  that  the  perfection  of  the  instrument  would  take  years 
to  bring  about;  that  meantime  there  would  be  almost  constant  changes  pro- 
posed and  made. 

As  to  the  main  treaty,  the  clause  about  Shantung  is  the  only  one  exciting 
controversy.  Well,  nobody  likes  that  clause — President  Wilson,  as  he  has 
intimated,  as  little  as  any  one.  But  it  is  one  thing  to  dislike  that  clause 
and  another  thing  to  bring  about  an  immediate  change  in  it.  Japan  drove 
the  Germans  out  of  Shantung;  and  back  in  the  earlier  days  of  the  war,  be- 
fore America  had  come  in,  at  a  time  when  things  were  going  badly,  and 
when  Japan's  support  was  sorely  needed,  Great  Britain  and  France  prom- 
ised Japan,  in  response  to  her  demand  that,  so  far  as  they  were  concerned, 
Japan  should  inherit  Germany's  position  in  China.  Now,  when  three  years 
later  the  question  came  up  at  Paris,  perhaps  it  might  have  been  possible 
for  President  Wilson  to  say  in  effect  to  Lloyd  George  and  Mr.  Clemenceau. 
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"You  made  a  poor  bargain  with  Japan,  and  you  must  tell  her  I  won't  let 
you  carry  it  out."  But  how  could  Mr.  Wilson  have  actually  taken  such  a 
position?  Fortunately,  his  decision  was  rendered  somewhat  less  difficult 
by  reason  of  the  fact  that  the  Japanese  delegation  solemnly  and  repeatedly 
stated  its  intention  to  make  early  modification  of  the  Shantung  settlement. 

I,  myself,  believe  that  in  this  we  must  rely  upon  two  things:  First,  upon 
Japan's  good  faith,  and,  second,  if  that  should  fail,  which  I  can  hardly  con- 
ceive, then  upon  the  effective  workings  of  the  League  of  Nations.  But 
as  to  Shantung,  just  how  our  Senate  to-day  can  by  amendment  to  the  treaty 
force  England  and  Franco  to  go  back  on  their  agreement  with  Japan  and  just 
how  we  can  say  to  Germany,  who  has  accepted  the  loss  of  her  position  in 
China,  that  we  want  her  to  withdraw  that  acceptance  and  consider  some  new 
plan,  it  is  impossible  to  conceive.  Meanwhile,  certain  of  our  Senators  con- 
tinue grossly  to  question  the  good  faith  of  Japan,  to  insult  her,  and  to  render 
infinitely  more  difficult  the  settlement  of  other  momentous  questions  that 
have  to  do  with  the  whole  future  of  the  Far  East. 

Finally,  the  treaty  that  was  evolved  imposes  justly  severe  terms  upon  Ger- 
many. Those  terms  should  be  put  into  effect  at  once.  If  they  are  not,  Ger- 
many will  be  able  to  evade  her  obligations,  and  the  American  people  will  in 
every  way  suffer  serious  loss.  Senator  Knox  declares  that  those  terms  are  so 
hard  on  Germany  that  the  whole  treaty  should  be  rejected.  Does  he  favor 
treating  Germany  in  a  way  to  encourage  her  to  start  another  war?  Do  he 
and  those  of  his  colleagues  who  are  trying  to  defeat  this  treaty  forget  that 
it  was  Germany  who  plunged  the  whole  world  into  darkness  and  woe,  in  a 
struggle  that  brought  death  to  at  least  10,000,000  beings,  incapacity  to 
20,000,000  more;  the  breakdown  of  law  and  order;  the  wasting  of  over 
$200,000,000,000  of  treasure,  and  calamities  from  which  the  world  can 
hardly  recover  within  a  hundred  years  'I  The  aim  of  the  nations  assembled 
at  Paris  was  to  draft  a  treaty  that  was  just,  but  so  framed  as  to  prevent 
Germany  or  any  other  nation  from  repeating  such  crimes  as  these. 

To  this  end  the  treaty  sets  up  the  initial  machinery  for  a  league  of  free 
nations.  The  United  States  Senate  cannot  pull  apart  that  machinery  with- 
out making  the  whole  treaty  void.  Any  such  action  as  that  will  spell  re- 
newed Bolshevist  effort  throughout  Europe,  spreading,  as  there  is  already 
evidence,  to  America;  will  mean  continued  chaos  among  those  newer  nation- 
alities that  America  has  helped  establish;  worse  than  all  else,  will  bring  starv- 
ation this  coming  Winter  over  there,  not  to  thousands,  but  to  millions  of 
human  beings. 

No  one  will  object  to  clarifying  interpretations,  even  though  they  are  un- 
necessary. But,  if  the  United  States  insists  today  upon  sending  the  treaty 
back  with  changes  and  reservations,  we  shall  certainly  witness  the  calam- 
ities that  I  describe;  and,  furthermore,  by  continued  delay,  we  shall  probably 
postpone  action  until  finally  we  shall  have  the  United  States  entering  the 
League  of  Nations  hand  in  band  with  Germany,  novitiates  together  in  this 
wonderful  enterprise  that  is  to  set  the  world  free  from  the  slavery  of  war. 

That  may  be  what  the  American  people  want,  but  I  don't  believe  it. 


PEACE  TREATY  REPORTED  TO  SEN  ATE— MAJORITY 

REPORT. 
The  Peace  Treaty  with  Germany,  as  amended  by  the 
Senate  Committee  on  Foreign  Relations  and  with  the  four 
reservations  proposed  to  the  League  of  Nations  Covenant, 
was  reported  to  the  Senate  on  Sept.  10  by  the  Committee. 
In  presenting  it  to  the  Senate,  Senator  Lodge,  Chairman 
of  the  Committee,  submitted  the  majority  report  in  which 
in  answering  the  charges  that  the  Committee  was  dilatory 
in  disposing  of  the  document,  he  stated  that  deducting 
Sundays  and  a  holiday  the  Treaty  had  been  before  the 
Committee  but  forty -five  days.  "The  responsibility  of 
the  Senate  in  regard  to  this  Treaty,"  says  the  report,  "is 
equal  to  that  of  the  Executive,  who  although  aided  by  a 
force  of  1,300  assistants,  expert  and  otherwise,  consumed 
six  months  in  making  it."  The  President's  contention  that 
prompt  ratification  of  the  Treaty  was  necessary  in  order 
to  renew  our  trade  with  Germany  is  answered  by  the  report 
with  the  declaration  that  we  have  been  trading  with  Ger- 
many ever  since  the  armistice.  The  report  characterizes 
the  Covenant  of  the  League  of  Nations  as  "an  alliance 
and  not  a  league,"  this,  it  is  stated,  being  "amply  shown 
by  the  provisions  of  the  Treaty  with  Germany  which  vests 
all  essential  power  in  five  great  nations."  The  belief  is 
expressed  by  the  Committee  that  "the  League  as  it  stands 
will  breed  wars  instead  of  securing  peace.  They  also 
believe  that  the  Covenant  of  the  League  demands  sacrifices 
of  American  independence  and  sovereignty  which  would 
in  no  way  promote  the  world's  peace,  but  which  are  fraught 
with  the  gravest  dangers  to  the  future  safety  and  well 
being  of  the  United  States."  Stating  that  "we  have  heard 
it  frequently  said  that  the  United  States  'must'  do  this 
and  do  that  in  regard  to  this  League  of  Nations  and  the 
terms  of  the  German  peace,"  the  majority  declares  "there 
is  no  'must'  about  it.  'Must'  is  not  a  word  to  be  used  by 
foreign  nations  or  domestic  officials  to  the  American  people 
or  their  representatives."  The  report  observes  that  "at 
this  moment  the  United  States  is  free  from  any  entangle- 
ments or  obligations  which  .  .  .  would  compel  her  to 
do  anything  contrary  to  the  dictates  of  conscience  or  to  the 
freedom  and  the  interests  of  the  American  people."  "To 
preserve  American  independence  and  American  sover- 
eignity and  thereby  best  serve  the  welfare  of  mankind," 
the  proposed  amendments  and  reservations,  the  report 
states,  are  offered.  The  minority  report  was  presented  on 
Sept.  11;  it  is  referred  to  in  another  article.  The  majority 
report  in  full  follows: 

'    The  treaty  of  peace  with  Germany  was  laid  before  the  Senate  by  the 
President  on  July  10  1919.     Three  days  were  consumed  in  printing  the 


treaty,  which  was  in  two  languages  and  filled  537  quarto  pages.  The 
treaty,  therefore,  was  not  in  the  possession  of  the  committee  for  action  until 
July  14  1919.  The  report  upon  the  treaty  was  ordered  by  the  committee 
on  Sept.  4.  Deducting  Sundays  and  a  holiday,  the  treaty  has  been  before 
the  Committee  on  Foreign  Relations  for  forty-five  days.  The  committee 
met  on  thirty-seven  of  those  working  days,  sitting  whenever  possible  both 
in  the  morning  and  afternoon.  The  eight  working  days  upon  which  the 
committee  did  not  sit  were  lost  owing  to  unavoidable  delays  in  securing 
the  presence  of  witnesses  summoned  by  the  committee.  In  view  of  the 
fact  that  six  months  were  consumed  by  the  Peace  Conference  in  making 
the  treaty,  in  addition  to  a  month  of  work  by  the  various  delegations 
before  the  assembling  of  the  conference,  the  period  of  six  weeks  consumed  by 
the  committee  in  considering  it  does  not  seem  excessive. 

These  facts  are  mentioned  because  there  has  been  more  or  less  clamor 
about  delay  in  the  committee.  This  demand  for  speed  in  the  consideration 
of  the  most  important  subject  which  ever  came  before  the  Senate  of  the 
United  States,  involving  as  it  does  fundamental  changes  in  the  character 
of  our  Government  and  the  future  of  our  country  for  an  unlimited  period, 
was  largely  the  work  of  the  Administration  and  its  newspaper  organs  and 
was  so  far  wholly  artificial.  Artificial  also  was  the  demand  for  haste 
disseminated  by  certain  great  banking  firms  which  had  a  direct  pecuniary 
interest  in  securing  an  early  opportunity  to  reap  the  harvest  which  they 
expected  from  the  adjustment  of  the  financial  obligations  of  the  countries 
which  had  been  engaged  in  the  war. 

The  third  element  in  the  agitation  for  haste  was  furnished  by  the  un- 
thinking outcry  of  many  excellent  people  who  desired  early  action  and  who, 
for  the  most  part,  had  never  read  the  treaty  or  never  got  beyond  the  words 
"League  of  Nations,"  which  they  believed  to  mean  the  establishment  of 
eternal  peace.  To  yield  helplessly  to  this  clamor  was  impossible  to  those 
to  whom  was  intrusted  the  performance  of  a  solemn  public  duty. 

The  responsibility  of  the  Senate  in  regard  to  this  treaty  is  equal  to  that  of 
the  Executive,  who,  although  aided  by  a  force  of  1 ,300  assistants,  expert  and 
otherwise,  consumed  six  months  in  making  it,  and  the  Senate  and  its  Com- 
mittee on  Foreign  Relations  cannot  dispose  of  this  momentous  document 
with  the  light-hearted  indifference  desired  by  those  who  were  pressing  for 
hasty  and  thoughtless  action  upon  it.  The  committee  was  also  hampered 
by  the  impossibility  of  securing  the  full  information  to  which  they  were 
entitled  from  those  who  had  conducted  the  negotiations.  The  committee 
was  compelled  to  get  such  imp  rfect  information  as  it  secured  from  press 
reports,  by  summoning  before  it  some  of  the  accessible  experts  who  had 
helped  to  frame  the  complicated  financial  clauses,  and  certain  outside 
witnesses. 

As  an  illustration  in  a  small  way  of  the  difficulties  in  securing  information 
it  may  be  stated  that  no  provision  had  been  made  to  supply  the  Senate  with 
the  maps  accompanying  the  treaty,  and  it  was  necessary  to  send  to  Paris  to 
procure  them.  The  only  documents  of  the  many  asked  for  by  the  committee 
which  were  furnished  by  the  Executive  were  the  American  plan  for  the  League 
of  Nations,  submitted  to  the  commission  on  the  League  covenants,  and  the 
composite  draft  made  by  experts  of  that  commission. 

The  treaties  with  Poland  and  with  France,  as  well  as  the  Rhine  protocol, 
all  integral  parts  of  the  treaty  with  Germany,  were  obtained  by  the  Senate, 
prior  to  their  transmission  by  the  President,  from  the  documents  laid  be- 
fore the  House  of  Commons  and  the  Chamber  of  Deputies  early  in  July  by 
the  Prime  Ministers  of  England  and  France.  The  records  of  the  Peace  Con- 
ference and  of  the  conferences  of  the  representatives  of  the  five  great  powers 
were  asked  for  by  the  committee  and  refused  by  the  Executive.  The  com- 
mittee had  before  them  the  Secretary  of  State,  who  was  one  of  the  American 
delegates,  and  a  signer  of  the  treaty,  and  they  also  had  the  privilege  of  a 
meeting  with  the  President  at  the  White  House,  which  they  had  themselves 
requested.  The  testimony  of  the  Secretary  of  State,  and  the  conversation  of 
the  committee  with  the  President,  published  in  the  record  of  the  committee 
hearings,  have  been  laid  before  the  country  by  the  press,  and  it  is  not 
necessary  to  say  anything  further  in  regard  to  them  because  the  people  them- 
selves know  how  much  information  in  regard  to  the  treaty  was  received  by 
the  committee  upon  those  two  occasions. 

The  character  of  the  clamor  for  speedy  action  is  well  illustrated  by  the  fact 
that  it  was  directed  solely  against  the  Senate  of  the  United  States  and  its 
Committee  on  Foreign  Relations.  The  treaty  provides  that  it  shall  go  into 
force  when  ratified  by  Germany  and  by  three  of  the  principal  allied  and 
associated  powers,  which  are  the  United  States,  France,  Great  Britain. 
Italy,  and  Japan.  Great  Britain  very  naturally  ratified  at  once,  but  no 
one  of  the  other  four  has  yet  acted.  Persons  afflicted  with  inquiring  minds 
have  wondered  not  a  little  that  the  distressed  mourners  over  delays  in 
the  Senate  have  not  also  aimed  their  criticism  at  the  like  shortcomings  on 
the  part  of  France,  Italy,  and  Japan,  an  act  of  even-handed  justice  in  fault- 
finding which  they  have  hitherto  failed  to  perform. 

Perhaps  it  is  well  also  to  note  and  to  consider  for  a  moment  one  oi  vje 
reasons  given  for  the  demand  for  hasty  action,  which  was  to  the  effect  that 
it  was  necessary  to  have  prompt  ratification  in  order  to  renew  our  trade 
with  Germany,  for  even  the  most  ardent  advocate  of  unconsidered  action 
was  unable  to  urge  that  the  channels  of  trade  to  the  Allied  countries  were 
not  opon.  The  emptiness  of  this  particular  plea  for  haste,  now  rather 
faded,  is  shown  by  the  fact  that  we  have  beon  trading  with  Germany  ever 
since;  he  armistice.  Between  that  event  and  the  end  of  July  we  have 
exported  to  Germany  goods  valued  at  $11,270,624.  In  the  month  of  June 
we  exported  more  to  Germany  than  we  did  to  Spain.  In  July,  by  orders 
of  the  War  Trade  Board,  the  provisions  of  the  Trading  with  the  Enemy 
Act  were  set  aside  by  the  authorization  of  licenses  to  trade,  and  exports 
to  Germany  for  the  month  of  July  amounted  to  $2,436,742,  while  those  to 
Austria  and  Hungary  wore  $1,016,518- 

It  is  an  interesting  fact  that  the  exports  in  June  in  Germany,  before  the 
relaxation  of  the  Trading  with  the  Enemy  Act,  were  much  larger  than  after 
that  relaxation,  brought  about  by  allowing  licenses,  was  ordered,  an  indica- 
tion of  the  undoubted  truth  that  our  trade  with  foreign  countries  is  not 
affected  by  the  treaty,  but  is  governed  by  the  necessarily  reduced  purchas- 
ing power  of  all  countries  in  Europe  engaged  in  the  war.  As  a  matter  of 
fact,  therefore,  we  are  trading  with  Germany,  and  it  is  a  nine  delusion  to 
say  that  we  cannot  trade  with  Germany  until  the  ratification  of  the  treaty; 
because  in  order  to  do  so  we  require  a  new  treaty  of  amity  and  commerce, 
and  the  re-establishment  of  our  consular  system  in  that  country.  The 
United  States,  following  tho  usual  custom,  was  represented  in  Germany  by 
Spain  both  in  the  consular  and  in  the  diplomatic  service,  alter  the  outbreak 
of  the  war.  and  we  can  transact  all  tho  business  we  may  desire  through  the 
good  offices  of  Spanish  consuls  until  a  new  consular  treaty  with  Germany 
has  been  made. 

Before  leaving  this  subject  it  may  not  be  amiss  to  remark  that  Mr.  Lloyd 
George  has  recently  made  two  important  speeches  expressing  grave  appre- 
hensions as  to  the  social  and  political  unrest  and  tho  economic  troubles  now 
prevalent  in  England.  Ho  seems  to  have  failed  to  point  out  ,  however, 
that  the  ratification  of  the  covenant  of  the  League  of  Nations  by  Great 
Britain  had  relieved  the  situation  which  he  had  described,  lie  was  appar- 
ently equally  remiss  in  omitting  to  suggost  that  prompt  action  by  the  Senate 
oft  ho'  United  States  in  adopting  the  covenant  of  the  Leauge  of  Nations 
would  immediately  lower  the  price  of  beef. 
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In  reporting  the  treaty  for  the  Senate  for  action  the  committee  propose 
certain  amendments  to  the  text,  of  the  treaty  and  certain  reservations  to  be 
attached  to  the  resolution  of  ratification  and  made  a  part  of  that  resolution 
when  it  is  offered. 

In  regard  to  the  amendments  generally  it  should  be  stated  at  the  outset 
that  nothing  is  more  groundless  than  the  sedulously  cultivated  and  con- 
stantly expressed  fear  that  textual  amendments  would  require  a  summoning 
of  the  Peace  Conference,  and  thereby  cause  great  delay.  There  will  be  no 
necessity  of  summoning  the  Peace  Conference,  because  it  is  in  session  now  in 
Paris,  with  delegates  fully  representing  all  the  signatory  nations,  as  it  has 
been  for  six  months,  and  it  seems  likely  to  be  in  session  for  six  months 
more.  Textual  amendments,  if  made  by  the  Senate,  can  be  considered  in 
Paris  at  once,  and  the  conference  would  be  at  least  as  usefully  employed  in 
that  consideration  as  they  now  are  in  dividing  and  sharing  Southeastern 
Europe  and  Asia  Minor,  in  handing  the  Greeks  of  Thrace  over  to  our  enemy, 
Bulgaria,  and  in  trying  to  force  upon  the  United  States  the  control  of 
Armenia.  Anatolia  and  Constantinople  through  the  medium  of  a  large 
American   army. 

Still  more  unimportant  is  the  bugbear  which  has  been  put  forward  of  the 
enormous  difficulties  which  will  be  incurred  in  securing  the  adhesion  of 
Germany.  No  great  amount  of  time  need  be  consumed  in  bringing  German 
representatives  to  Paris.  The  journey  is  within  the  power  of  a  moderate 
amount  of  human  endurance,  and  it  is  also  to  be  remembered  that  Germany 
is  not  a  member  of  the  League  and  need  not  be  consulted  in  regard  to  the 
terms  of  the  covenant.  When  Germany  enters  the  League  she  will  take  it 
as  she  finds  it. 

The  first  amendment  offered  by  the  committee  relates  to  the  League.  It 
is  proposed  so  to  amend  the  text  as  to  secure  for  the  United  States  a  vote 
in  the  Assembly  of  the  League  equal  to  that  of  any  other  Power.  Great 
Britain  now  has  under  the  name  of  the  British  Empire  one  vote  in  the  Council 
of  the  League.  She  has  four  additional  votes  in  the  Assembly  of  the 
League  for  her  self-governed  dominions  and  colonies,  which  are  most 
properly  members  of  the  League  and  signatories  to  the  treaty.  She  also 
has  the  vote  of  India,  which  is  neither  a  self-governing  dominion  nor  a 
colony,  but  merely  a  part  of  the  empire,  and  which  apparently  was  simply 
put  in  as  a  signatory  and  member  of  the  League  by  the  Peace  Conference 
because  Great  Britain  desired  it. 

Great  Britain  also  will  control  the  votes  of  the  Kingdom  of  Hedjaz  and 
of  Persia.  With  these  last  two  voted,  of  course,  we  have  nothing  to  do. 
But  if  Great  Britain  has  six  votes  in  the  League  Assembly,  no  reason  has 
occurred  to  the  committee,  and  no  argument  had  been  made  to  show  why  the 
United  States  should  not  have  an  equal  number.  If  other  countries  like 
the  present  arrangement,  that  is  not  our  affair,  but  the  committee  failed  to 
see  why  the  United  States  should  have  but  one  vote  in  the  Assembly  of  the 
League,  when  the  British  Empire  has  six. 

Amendments  39  to  44,  inclusive,  transfer  to  China  the  German  lease  and 
rights  as  they  exist  in  the  Chinese  province  of  Shantung,  which  are  given  by 
the  treaty  to  Japan.  The  majority  of  the  Committee  were  not  willing  to 
have  their  votes  recorded  at  any  stage  in  the  proceedings  in  favor  of  the  con- 
summation of  what  they  consider  a  great  wrong.  They  cannot  assent  to 
taking  the  property  of  a  faithful  ally  and  handing  it  over  to  another  ally  in 
fulfillment,  of  a  bargain  made  by  other  Powers  in  a  secret  treaty.  It  is  a 
record  which  they  are  not  willing  to  present  to  their  fellow  citizens  or  leave 
behind  for  the  contemplation  of  then-  children. 

Amendment  No.  2  is  simply  to  provide  that  where  a  member  of  the  League 
has  self-governing  dominions  and  colonies  which  are  all  members  of  the 
League  the  exclusion  of  the  disputants  under  the  League  rules  shall  cover  the 
aggregate  vote  of  the  member  of  the  League  and  its  self-governing  dominions 
and  parts  of  the  Empire  combined,  if  any  one  is  involved  in  the  controversy. 

The  remaining  amendments,  with  a  single  exception,  may  be  treated  as 
one,  for  the  purpose  of  all  alike  is  to  relieve  the  United  States  from  having 
representatives  on  the  commissions  established  by  the  League,  which  deal 
with  questions  in  which  the  United  States  has  and  can  have  no  interest,  and 
in  which  the  United  States  has  evidently  been  inserted  by  design.  The 
exception  is  Amendment  No.  45,  which  provides  that  the  United  States  shall 
have  a  member  of  the  Reparations  Commission,  but  that  such  Commissioner 
of  the  United  States  cannot,  except  in  the  case  of  shipping,  where  the  inter- 
ests of  the  United  States  are  directly  involved,  deal  with  or  vote  upon  any 
other  questions  before  that  Commission  except  under  instructions  from  the 
Government  of  the  United  States. 

The  Committee  proposes  four  reservations  to  be  made  a  part  of  the  reso- 
lution of  ratification  when  it  is  offered.  The  Committee  reserves,  of  course, 
the  right  to  offer  other  reservations  if  they  shall  so  determine.  The  four 
reservations  now  presented  are  as  follows: 

"1.  The  United  States  reserves  to  itself  the  unconditional  right  to  with- 
draw from  the  League  of  Nations  upon  the  notice  provided  in  Article  I  of 
said  treaty  of  peace  with  Germany." 

The  provision  in  the  League  covenant  for  withdrawal  declares  that  any 
member  may  withdraw  provided  it  has  fulfilled  all  its  international  obliga- 
sions  and  all  its  obligations  under  the  covenant.  There  has  been  much 
dispute  as  to  who  would  decide  if  the  question  of  the  fulfillment  of  obligations 
was  raised,  and  it  is  very  generally  thought  that  this  question  would  be 
settled  by  the  Council  of  the  League  of  Nations.  The  best  that  can  be  said 
about  it  is  that  the  question  of  decision  is  clouded  with  doubt.  On  such  a 
point  as  this  there  must  be  no  doubt.  The  United  States,  which  has  never 
broken  an  international  obligation,  cannot  permit  all  its  existing  treaties 
to  be  reviewed  and  its  conduct  and  honor  questioned  by  other  nations. 

The  same  may  be  said  in  regard  to  the  fulfillment  of  the  obligations  to  the 
League.  It  must  be  made  perfectly  clear  that  the  United  States  alone  is  to 
determine  as  to  the  fulfillment  of  its  obligations,  and  its  right  of  withdrawal 
must  therefore  be  unconditional,  as  provided  in  the  reservation. 

"2.  The  United  States  declines  to  assume,  under  the  provisions  of  Article 
X,  or  under  any  other  article,  any  obligation  to  preserve  the  territorial  in- 
tegrity or  political  independence  of  any  other  country  or  to  interfere  in 
controversies  between  other  nations,  members  of  the  League  or  not,  or  to 
employ  the  military  or  naval  forces  of  the  United  States  in  such  contro- 
versies, or  to  adopt  economic  measures  for  the  protection  of  any  other 
country,  whether  a  member  of  the  League  or  not,  against  external  aggres- 
sion, or  for  the  purpose  of  coercing  any  other  country,  or  for  the  purpose  of 
intervention  in  the  internal  conflicts  or  other  controversies  which  may  arise 
in  any  other  country,  and  no  mandate  shall  be  accepted  by  the  United 
States  under  Article  XXII,  Part  2.  of  the  Treaty  of  Peace  with  Germany, 
except  by  action  of  the  Congress  of  the  United  States." 

This  reservation  is  intended  to  meet  the  most  vital  objection  to  the  League 
covenant  as  it  stands.  Under  no  circumstances  must  there  be  any  legal  or 
moral  obligation  upon  the  United  States  to  enter  into  war  or  to  send  its 
army  and  navy  abroad,  or,  without  the  unfettered  action  of  Congress  to 
impose  economic  boycotts  on  other  countries.  Under  the  Constitution  of 
the  United  States  the  Congress  alone  has  the  power  to  declare  war,  and  all 
bills  to  raise  revenue  or  affecting  the  revenue  in  any  way  must  originate  in 
the  House  of  Representatives,  be  passed  by  the  Senate,  and  receive  the  sig- 
nature of  the  President.  These  Constitutional  rights  of  Congress  must  not 
be  impaired  by  any  agreements  such  as  are  presented  in  the  treaty,  nor  can 
any  opportunity  of  charging  the  United  States  with  bad  faith  be  permit  t  ed 


No  American  soldiers  or  sailors  must  be  sent  to  fight  in  other  lands  at  the 
bidding  of  a  League  of  Nations.  American  lives  must  not  be  sacrificed 
except  by  the  will  and  command  of  the  American  people  acting  through 
their  Constitutional  representatives  in  Congress. 

This  reservation  also  covers  the  subject  of  mandates.  According  to  the 
provisions  of  the  covenant  of  the  League,  the  acceptance  of  a  mandate 
by  any  member  is  voluntary,  but  as  to  who  shall  have  authority  to  refuse 
or  to  accept  a  mandate  for  any  country  the  covenant  of  the  League  is  silent. 
The  decision  as  to  accepting  a  mandate  must  rest  exclusively  within  the  con- 
trol of  the  Congress  of  the  United  States,  as  the  reservation  provides,  and 
must  not  be  delegated,  even  by  inference,  to  any  personal  agent  or  to  any 
delegate  or  commissioner. 

"3.  The  United  States  reserves  to  itself  exclusively  the  right  to  decide 
what  questions  are  within  its  domestic  jurisdiction  and  declares  that  all  do- 
mestic and  political  questions  relating  to  its  affairs,  including  immigration, 
coastwise  traffic,  the  tariff,  commerce,  and  all  other  domestic  questions,  are 
solely  within  the  jurisdiction  of  the  United  States  and  are  not  under  this 
Treaty  submitted  in  any  way  either  to  arbitration  or  to  the  consideration  of 
the  Council  or  of  the  Assembly  of  the  League  of  Nations  or  to  the  decision  or 
recommendation   of  any   other   Power." 

The  reservation  speaks  for  itself.  It  is  not  necessary  to  follow  out  here  all 
tortuous  windings,  which  to  those  who  have  followed  them  through  the 
labyrinth  disclose  the  fact  that  the  League  under  certain  conditions  will  have 
power  to  pass  upon  and  decide  questions  of  immigration  and  tariff,  as  well 
as  the  others  mentioned  in  the  reservation.  It  is  believed  by  the  Committee 
that  this  reservation  relieves  the  United  States  from  any  dangers  or  any 
obligations  in  this  direction. 

The  fourth  and  last  reservation  is  as  follows: 

"4.  The  United  States  declines  to  submit  for  arbitration  or  inquiry  by  the 
Assembly  or  the  Council  of  the  League  of  Nations  provided  for  in  said  Treaty 
of  Peace  any  questions  which  in  the  judgment  of  the  United  States  depend 
upon  or  relate  to  its  long-established  policy,  commonly  known  as  the  Mon- 
roe Doctrine;  said  doctrine  is  to  be  interpreted  by  the  United  States  alone, 
and  is  hereby  declared  to  be  wholly  outside  the  jurisdiction  of  the  said  League 
of  Nations  and  entirely  unaffected  by  any  provision  contained  in  the  said 
Treaty  of  Peace  with  Germany." 

The  purpose  of  this  reservation  is  clear.  It  is  intended  to  preserve  the 
Monroe  Doctrine  from  any  interference  or  interpretation  by  foreign  powers. 
As  the  Monroe  Doctrine  has  protected  the  United  States,  so,  it  is  believed 
by  the  Committee,  will  this  reservation  protect  the  Monroe  Doctrine  from 
the  destruction  with  which  it  is  threatended  by  Article  XXI  in  the  Covenant 
of  the  League  and  leave  it,  where  it  has  always  been,  within  the  sole  and 
complete  control  of  the  United  States. 

This  Covenant  of  the  League  of  Nations  is  an  alliance  and  not  a  League, 
as  is  amply  shown  by  the  provisions  of  the  Treaty  with  Germany,  which 
vests  all  essential  power  in  five  great  nations.  Those  same  nations,  the 
principal  Allied  and  Associated  Powers,  also  dominate  the  League  through 
the   Council. 

The  Committee  believes  that  the  League  as  it  stands  will  breed  wars 
instead  of  securing  peace.  They  also  believe  that  the  covenant  of  the 
League  demands  sacrifices  of  American  independence  and  sovereignty 
which  would  in  no  way  promote  the  world's  peace,  but  which  are  fraught 
with  the  gravest  dangers  to  the  future  safety  and  well-being  of  the  United 
States.  The  amendments  and  reservations  alike  are  governed  by  a  single 
purpose,  and  that  is  to  guard  American  rights  and  American  sovereignty, 
the  invastion  of  which  would  stimulate  breaches  of  faith,  encourage  con- 
flicts, and  generate  wars.  The  United  States  can  serve  the  cause  of  peace 
best,  as  she  has  served  it  in  the  past,  and  do  more  to  secure  liberty  and  civil- 
ization throughout  the  world  by  proceeding  along  the  paths  she  has  always 
followed  and  by  not  permitting  herself  to  be  fettered  by  the  dictates  of  other 
nations  or  immersed  and  entangled  in  all  the  broils  and  conflicts  of  Europe. 

We  have  heard  it  frequently  said  that  the  United  States  "must"  do  this 
and  do  that  in  regard  to  this  League  of  Nations  and  the  terms  of  the  German 
peace.  There  is  no  "must"  about  it.  "Must"  is  not  a  word  to  be  used  by 
foreign  nations  or  domestic  officials  to  the  American  people  or  their  repre- 
sentatives. Equally  unfitting  is  the  attempt  to  frighten  the  unthinking 
by  suggesting  that  if  the  Senate  adopts  amendments  or  reservations  the 
United  States  may  be  excluded  from  the  League.  That  is  the  one  thing 
that  certainly  will  not  happen.  The  other  nations  know  well  that  there  is 
no  threat  of  retaliation  possible  with  the  United  States,  because  we  have 
asked  nothing  for  ourselves  and  have  received  nothing.  We  seek  no 
guarantees,  no  territory,  no  commercial  benefits  or  advantages.  The  other 
nations  will  take  us  on  our  own  terms,  for  without  us  their  League  is  a 
wreck,  and  all  their  gains  from  a  victorious  peace  are  imperilled.  We  exact 
nothing  for  ourselves,  but  we  insist  that  we  shall  be  the  judges,  and  the 
only  judges,  as  to  the  preservation  of  our  rights,  our  sovereignty,  our  safety, 
and  our  independence. 

At  this  moment  the  United  States  is  free  from  any  entanglements  or 
obligations  which  legally  or  in  the  name  of  honor  would  compel  her  to 
do  anything  contrary  to  the  dictates  of  conscience  or  to  the  freedom  and 
the  interests  of  the  American  people.  This  is  the  hour  when  we  can  say 
precisely  what  we  will  do  and  exactly  what  we  will  not  do,  and  no  man  can 
ever  question  our  good  faith  if  we  speak  now.  When  we  are  once  caught 
in  the  meshes  of  a  treaty  of  alliance  or  a  League  of  Nations  composed  of 
twenty-six  other  Powers,  our  freedom  of  action  is  gone.  To  preserve 
American  independence  and  American  sovereignty,  and  thereby  best  serve 
he  welfare  of  mankind,  the  Committee  propose  these  amendments  and 
eser  vations.  


MINORITY  REPORT  ON  PEACE  TREATY  WITH 
GERMANY. 
Following  the  presentation  to  the  House  on  Sept.  10  of 
the  majory  report  on  the  German  Peace  Treaty,  theminority 
report,  signed  by  all  the  Democratic  members  of  the  Com- 
mittee on  Foreign  Relations  except  Senator  Shields,  who  has 
declared  himself  in  favor  of  reservations,  was  submitted  to 
the  House  on  Sept.  11.  The  minority  report  urges  the  early 
ratification  of  the  Treaty  without  amendments  and  without 
reservations.  As  a  result  of  the  delay  the  minority  states, 
"the  industrial  world  is  in  ferment,  the  financial  world  in 
doubt,  and  commerce  halts."  The  reservations,  the  report 
contends,  are  in  fact  alterations  of  the  Treaty;  presented 
as  parts  of  the  resolution  to  ratify  the  Treaty  they  would, 
if  adopted,  it  is  claimed,  result  in  its  defeat.  Contrary  to 
the ,  conclusions  of  the  majority  report  that  the  Covenant 
of  the  League  of  Nations  "will  breed  wars  instead  of  secur- 
ing peace"  the  minority  report  holds  that  "it  is  the  only  plan 
proposed  to  redeem  the  world  from  wars,  pestilence  and 
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famine,  the  only  one  by  which  a  stricken  world  can  be  re- 
deemed from  the  disasters  of  the  late  war  and  the  dangers 
of  impending  international  chaos."  In  opposing  and  con- 
demning the  amendments  and  reservations  the  minority 
recite  some  of  the  "valuable  concessions"  which  they  de- 
clare" the  United  States  would  inevitably  sacrifice  by  failing 
to  ratify  the  treaty."  This  failure,  the  report  adds,  "would 
be  just  as  complete  if  we  adopt  an  amendment  to  it  as  if  we 
rejected  the  Treaty  absolutely."  While  stating  that  the 
claim  of  the  majority  that  we  have  exported  over  11  million 
dollars  worth  of  goods  to  Germany  since  the  armistice  and 
without  a  peace  settlement  is  undoubtedly  true,  the  minority 
contends  that  this  "was  practically  nothing,"  representing 
"only  14  cents  worth  of  American  products  for  each  person 
in  Germany  in  seven  months,  or  2  cents  per  month  per 
person  in  Germany."  The  minority  report  was  presented 
by  Senator  Hitchcock;  we  print  it  in  full  as  follows: 

The  undersigned,  members  of  the  Foreign  Relations  Committee,  unite  in 
urging  the  early  ratification  of  the  pending  treaty  of  peace  without  amend- 
ments and  without  reservations. 

We  deplore  the  long  and  unnecessary  delay  to  which  the  treaty  has  been 
subjected,  while  locked  up  in  the  committee  whose  majority  decisions  and 
recommendations  were  from  the  start  a  foregone  conclusion.  They  could 
have  been  made  in  July  as  well  as  in  September,  and  would  have  been  the 
same. 

The  industrial  world  is  in  ferment,  the  financial  world  in  doubt,  and  com- 
merce halts,  while  this  great  delay  in  the  peace  settlement  has  been  caused 
by  the  majority  of  a  committee  known  to  be  out  of  harmony  with  the 
majority  of  the  Senate  and  the  majority  of  the  people.  This  is  government 
by  obstruction  as  well  as  by  a  minority. 

Our  export  trade  already  shows  the  undeniable  effects  of  delay  and  doubt 
in  treaty  ratification  and  peace  settlement.  For  the  first  seven  months  fol- 
lowing the  armistice  our  exports  averaged  almost  seven  hundred  millions  per 
month,  but  in  July  they  fell  to  five  hundred  and  seventy  millions  of  dollars. 
Europe  undoubtedly  wants  our  products,  but  can  only  take  them  In  full 
quantity  if  our  financial  institutions  provide  the  credit  to  bridge  over  the 
period  necessary  to  restore  European  industry  to  productiveness.  This 
private  credit  cannot  and  will  not  be  furnished  as  long  as  the  peace  settle- 
ment is  in  doubt.  A  public  credit  has  heretofore  carried  this  great  balance 
of  trade.  Since  the  armistice  was  signed  our  Government  has  advanced  to 
European  Governments  nearly  two  and  one-half  billion  dollars,  which  was 
almost  enough  to  cover  the  balance  of  trade  during  the  eight  months'  period. 
Our  Government,  however,  has  about  reached  the  end  of  its  authority 
given  by  Congress  and  will  advance  but  little  more.  From  now  on,  if  we  are 
to  keep  up  our  commerce  with  Europe,  private  enterprise  must  furnish  the 
credit  to  cover  the  trade  balance  till  European  industries  get  started  and  are 
able  to  pay  us  with  their  goods.  Peace  settlement  delays  and  doubts  para- 
lyze this  revival.    If  uncertainty  continues,  depression  is  inevitable. 

The  claim  by  the  majority  of  this  committee  that  we  have  exported  over 
eleven  million  dollars'  worth  of  goods  to  Germany  since  the  armistice  and 
Without  a  peace  settlement  is  no  doubt  true.  To  other  countries  during  the 
same  period  we  exported  over  five  thousand  million  dollars'  worth.  What 
Was  exported  to  Germany,  as  stated  by  the  majority  report,  was  practically 
nothing.  It  is  only  14  cents'  worth  of  American  products  for  each  person  in 
Germany  in  seven  months,  or  2  cents  per  person  per  month,  yet  the  majority 
report  boasts  of  it  as  evidence  of  trade  revival  in  spite  of  treaty  delay. 

The  same  statesmen  gravely  assure  us  that  the  figures  prove  that  it  is  a 
mere  delusion  to  say  we  cannot  trade  with  Germany  till  a  peace  settlement  is 
made.     Two  cents  per  month  per  capita  is  hardly  trading  with  Germany. 

Referring  to  the  action  of  the  majority  of  the  Committee,  we  unite  in 
opposing  and  condemning  the  recommendations  both  as  to  textual  amend- 
ments and  as  to  proposed  reservations.  As  far  as  the  proposed  textual 
amendments  are  concerned  we  see  no  reason  to  discuss  their  character  at 
length.  In  our  opinion  they  have  no  merit,  but  whether  they  be  good,  bad, 
or  indifferent,  their  adoption  by  the  Senatecan  have  no  possible  effect 
except  to  defeat  the  participation  of  the  United  States  in  the  Treaty.  None 
of  them  could  by  any  possibility  be  accepted,  even  by  the  great  nations  as- 
sociated with  the  United  States  in  the  war  and  none  of  them  could  by  any 
possibility  be  dictated  to  Germany.  To  adopt  any  one  of  them,  therefore, 
is  equivalent  to  rejecting  the  Treaty. 

The  suggestion  of  the  majority  report  that  the  Peace  Conference  is  still  in 
session  in  Paris  and  could  consider  any  textual  amendments  to  the  Treaty 
made  by  the  Senate,  and  that  German  representatives  could  be  brought 
to  Paris  for  that  purpose,  indicates  a  total  misconception  of  the  situation. 
The  Peace  Conference  has  acted  finally  upon  the  Treaty.  Great  Britain 
has  ratified;  France  is  about  to  do  so.  and  with  the  action  of  one  other 
power  it  will  in  all  human  probability  be  in  actual  operation  even  before 
the  Senate  of  the  United  States  reaches  a  decision. 

Moreover,  the  Peace  Conference  possesses  no  further  power  to  "bring 
German  representatives  to  Paris."  The  power  of  compulsion  has  been 
exhausted.  Germany  was  told  where  to  sign  and  when  to  sign  and  when 
to  ratify,  and  Germany  has  closed  the  chapter  by  signing  and  by  ratifying. 
Germany  cannot  be  compelled  to  do  anything  more  or  different  with  regard 
to  this  Treaty  by  being  confronted  with  an  amended  treaty,  whether  once 
a  month,  day,  or  week.  There  must  be  a  finality  to  ultimata  in  a  treaty 
by  compulsion.  If  an  amended  treaty  is  not  signed  by  Germany,  then 
it  is  none  of  its  parts  binding  on  her. 

To  adopt  an  amendment  or  to  reject  the  Treaty  means  that  the  United 
States  will  sacrifice  all  of  the  concessions  secured  from  Germany  by  a  dic- 
tated peace.  Wh;le  these  concessions  are  not  as  lar^e  as  those  which  other 
nations  associated  with  us  secure  in  reparations,  they  are  nevertheless  of 
tremendous  importance  and  could  only  be  secured  under  a  dictated  peace. 
Among  the  concessions  which  the  United  States  would  sacrifice  by  the 
adoption  of  any  amendment  or  the  rejection  of  the  Treaty  may  be  included 
the  following: 

First — Germany's  acknowledgment  of  responsibility  for  the  war  and  her 
promise  to  make  restitution  for  damages  resulting  from  it. 

Second — Germany's  promise  to  us  in  the  Treaty  that  she  will  not  impose 
higher  or  other  customs  duties  or  charges  on  our  goods  than  those  charged 
to  the  most  favored  nation  and  will  not  prohibit  or  restrict  or  discriminate 
against  imports  directly  or  indirectly  from  our  country. 

Third — Germany  s  promise  to  us  in  the  treaty  that  she  will  make  no  dis- 
crimination in  German  ports  on  shipping  I  earing  our  flag,  and  that  our 
shipping  in  German  ports  will  be  given  as  favorable  treatment  as  Ger- 
man ships  receive. 

Fourth — That  for  six  months  after  the  treaty  goes  into  effect  no  customs 
duty  will  be  levied  against  imports  from  the  United  States  except  the 
lowest  duties  that  were  in  force  for  the  first  six  months  of  1914. 


Fifth — Germany's  agreement  with  us  that  the  United  States  shall  have  the 
privilege  of  reviving  such  of  the  treaties  with  Germany  as  were  in  existence 
prior  to  the  war  as  we  may  alone  desire. 

Sixth — Germany's  promise  to  us  to  restore  the  property  of  our  citizens 
seized  in  Germany  or  to  compensate  the  owners. 

Seventh — Germany's  very  important  agreement  validating  all  acts  by  the 
United  states  and  by  the  Alien  Property  Custodian  by  which  we  seized  and 
liquidated  $800,000,000  worth  of  property  in  the  United  States  belonging 
to  German  citizens. 

Eighth— Germany's  agreement  that  the  proceeds  of  the  sale  of  these  prop- 
erties may  be  used  to  compensate  our  citizens  in  Germany  if  Germany  fails 
to  do  so,  or  to  pay  debts  which  Germany  or  Germans  owe  to  American 
citizens,  or  to  pay  American  pre-war  claims  against  Germany  for  property 
destroyed  and  lives  taken  similar  to  the  losses  because  of  the  destruction 
of  the  Lusitania. 

Ninth — Germany's  agreement  that  she  will  compensate  her  own  citizens 
for  property,  patents,  and  other  things  belonging  to  them  in  the  United 
States  seized  during  the  war  by  our  Government. 

Tenth — Germany's  agreement  that  no  claim  can  be  made  against  the 
United  States  in  respect  to  the  use  or  sale  during  the  war  by  our  Government 
or  by  persons  acting  for  our  Government,  of  any  rights  in  industrial,  literary, 
or  artistic  property.  Including  patents. 

Eleventh — Germany's  agreement  that  the  United  States  shall  retain  over 
500.000  tons  of  German  shipping,  seized  in  American  ports,  which  must 
more  than  compensate  us  for  shipping  lost  during  the  war. 

Twelfth — We  would  lose  our  membership  on  the  reparations  commission, 
which  will  be  the  most  powerful  international  body  ever  created  and  which 
will  have  enormous  control  over  the  trade  and  commerce  of  Germany  with 
the  rest  of  the  world  for  years  to  come.  It  not  only  supervises  the  use  of 
German  economic  resources  and  the  payment  of  reparations,  but  it  can  re- 
strict or  expand  Germany's  imports  and  distribute  much  of  her  desirable  ex- 
ports, including  dyes.  In  no  way  can  the  United  States  assure  itself  against 
discrimination  in  German  imports  and  financial  policies,  unless  we  have  a 
member  upon  this  great  reparations  commission 

There  are  some,  but  by  no  means  all,  of  the  valuable  concessions  which 
the  United  States  would  inevitably  sacrifice  by  failing  to  ratify  the  treaty. 
This  failure  would  be  just  as  complete  if  we  adopt  an  amendment  to  it  as 
if  we  rejected  the  treaty  absolutely.  In  either  event,  we  would  find  our- 
selves at  the  end  of  the  war,  it  is  true,  but  without  any  peace  or  terms  of 
peace  with  Germany.  We  would  have  abandoned  our  disgusted  associates 
and  we  would  be  reduced  to  the  necessity  of  seeking  a  negotiated  peace  with 
an  angry  Germany  on  such  terms  as  she  would  be  willing  to  accord. 
We  are,  therefore,  without  any  qualifications,  against  amendments. 
We  are  aware  that  the  claim  has  been  set  up  that  one  of  the  proposed 
amendments,  which  relates  only  to  the  League  of  Nations,  does  not  require 
the  assent  of  Germany.  This  is  based  on  the  fact  that  Germany  is  not  yet  a 
member  of  the  League  of  Nations  and  may  not  be  for  several  years. 

The  answer  is,  however,  that  the  League  covenant  is  a  part  of  the  treaty, 
and  the  League,  which  is  mentioned  in  many  places  in  the  treaty,  has  much 
to  do  with  German  affairs,  even  though  Germany  is  not  a  member.  Ger- 
many, in  agreeing  to  the  treaty,  has  assented  to  the  provisions  of  the  coven- 
ant, and  one  of  the  provisions  is  that  it  can  only  be  amended  by  the  action 
of  the  League,  which  has  not  yet  started,  ratified  by  all  the  members  of  the 
Council,  which  has  not  yet  organized,  as  well  as  by  a  majority  of  the 
members  of  the  Assembly.  It  is  obvious,  therefore,  if  it  is  to  be  amended  in 
any  other  way,  Germany's  assent  will  be  just  as  necessary  as  to  any  other 
article  of  the  treaty. 

The  reservations  proposed  by  the  majority  of  this  Committee  are  of  such 
a  character  as  at  once  betray  their  authorship.  They  are  the  work  of  Sen- 
ators organized  for  the  purpose  of  destroying  the  League  and,  if  possible, 
defeating  this  treaty.  Their  phraseology  is  such  as  make  this  purpose 
plain.  They  are  in  no  sense  interpretative  reservations,  to  be  used  to  make 
clear  language  in  the  treaty  that  might  be  considered  doubtful,  but  they  are 
so  framed  as  to  receive  the  support  of  Senators  who  desire  the  defeat  of 
the  treaty. 

While  masquerading  in  the  guise  of  reservations,  they  are  in  fact  altera- 
tions of  the  treaty.  They  have  all  the  vices  of  amendments  and  the  addi- 
tional vice  of  pretending  to  be  what  they  are  not.  Presented  as  parts  of 
the  resolution  to  ratify  the  treaty,  they  would  in  fact,  if  adopted,  result  in 
its  defeat.  All  of  them  apply  to  the  League  of  Nations  section  of  the 
treaty.  Those  who  oppose  the  League  of  Nations  realize  that  it  is  in- 
vincible on  a  square  fight  and  they  hope  to  destroy  it  by  this  indirection. 

The  League  of  Nations  has  stood  the  test  of  world-wide  criticism  and  un- 
limited attack.  It  stands  to-day  as  the  only  hope  for  world  peace.  After  all 
the  assaults  of  many  months  its  purposes  and  provisions  stand  out  clearly 
defined,  unaffected  by  criticism,  and  unyielding  to  attack. 

The  League  of  Nations  proposes  to  organize  the  nations  of  the  world  for 
peace  whereas  they  have  always  heretofore  been  organized  for  war.  It  pro- 
poses to  establish  the  rule  of  international  justice  in  place  of  force. 

It  proposes  to  make  a  war  of  conquest  impossible  by  uniting  all  nations 
against  the  offender. 

It  is  the  first  International  arrangement  ever  made  by  which  small  and 
weak  nations  are  given  the  organized  strength  of  the  world  for  protection. 

It.  is  a  covenant  between  many  nations  by  which  each  agrees  not  to  do 
certain  things  which  in  the  past  have  produced  wars  and  to  do  many  things 
which  have  been  found  to  preserve  the  peace. 

It  is  a  working  plan  for  the  gradual  reduction  of  armament  by  all  mem- 
bers simultaneously  in  proper  proportion  and  by  agreement. 

It  sets  up  arbitration  as  a  friendly  method  of  adjusting  disputes  and  in- 
quiry when  arbitration  is  not  agreed  to.     In  both  cases  it  provides  a  cooling- 
off  period  of  nine  months,  during  which   the  differences  may  be  adjusted. 
It  preserves  the  territorial  integrity  and  political  independence  of  each 
member  and  leaves  to  each  the  exercise  of  its  sovereign  rights  as  a  nation. 

It  will  save  the  world  from  wars  and  preparations  for  wars.  It  will 
reduce  armies  and  navies  and  taxes. 

It  will  help  to  remove  the  discontent  with  Government  in  all  countries,  by 
making  Government  beneficent  and  devoting  its  revenues  to  constructive 
rather  than  to  destructive  purposes. 

It  is  the  only  plan  proposed  to  redeem  the  world  from  wars,  pestilence, 
and  famine,  the  only  one  by  which  a  stricken  world  can  be  redeemed  from 
the  disasters  of  the  late  war  and  the  dangers  of  impeding  international 
chaos. 

Those  who  daily  and  delay  as  they  seek  with  microscopes  to  find  some 
petty  flaw  in  its  structure  have  nothing  themselves  to  propose.  They  have 
appealed  to  every  prejudice  and  resorted  to  every  desperate  method  of 
attack  to  destroy  this  great  international  effort  to  establish  peace,  but 
they  suggest  notliing  in  its  place.  ____^^ 

They  denounce  the  public  demand  for  energetic  action  as  "clamor."  They 
rail  at  the  President  who  with  the  representatives  of  many  other  nations 
has  devoted  months  of  hard  work  to  a  great  constructive  effort  to  settle 
the  terms  and  reorganize  the  world  for  peace.  Finally,  unable  to  stem  the 
tide  of  public  demand  for  the  League  of  Nations,  they  resort  to  so-called 
reservations  in  the  hope  that  they  can  destroy  by  indirection  what  they  have 
found  unassailable  by  direct  attack. 
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We  renew  our  recommendation  that  the  work  of  the  Peace  Conferecne  be 
confirmed,  the  will  of  the  people  fulfilled,  and  the  peace  of  the  world  ad- 
vanced by  the  ratification  of  the  treaty — "the  best  hope  of  the  world" — 
even  if,  like  all  human  instrumentalities,  it  be  not  divinely  perfect  in  every 
detail. 

GILBERT  H.  HITCHCOCK, 
JOHN   SHARP   WILLIAMS. 
CLAUDE  A.  SWANSON. 
ATLEE  POMERENE, 
MARCUS  A.  SMITH, 
KEY  PITTMAN. 


SIGNING  OF  PEACE  TREATY  BETWEEN  ALLIED 
POWERS  AND  AUSTRIA. 
The  Austrian -peace  treaty,  the  second  great  document 
formulated  by^the  Peace  Conference  at  Veisailles,  and  which 
seals  the  fate  of  the  old  Austro-Hungarian  monarchy,  was 
signed  on  Sepr.  10  at  St.  Germain,  France.  The  treaty  was 
signed,  alone  for  Austria,  by  Dr.  Karl  Renner,  Chancellor 
and  head  of  the  Austrian  peace  delegation.  lb  was  signed  by 
all  the  Allied  and  Associated  Powers  except  Jugo-slavia  and 
Rumania,  which  latter  were  awaiting  orders  from  their  re- 
spective Governments  and  whose  objections  to  the  treaty  it 
is  understood  were  certain  clauses  respecting  the  protection 
of  minorities  within  territories  detached  jom  the  former  dual 
monarchy.  Neither  Lloyd  George,  the  British  Premier,  nor 
Col.  House,  of  the  American  delegation,  wa^  present  at  the 
signing,  which  took  place  at  the^S tone- Age  Hall.  Jn  contia- 
distinction  to  the  sigmng  of  the  German  tieaty^ai  Versailles 
on  June  2S,  the  ceremony  atjst.  Uermain  on  Sept.  10  was 
devoid  of  elaborateness  as  well  as  the  contusion  attendant  to 
the  former.  It  was  notable  also  that  Dr.  Renner  at  the  sign- 
ing cheerfully  affixed  his  signature  to  the  document,  which 
he  had  on  previous  occasions  declared  was  impossible  of 
acceptance.  "The  dignified  good  natu.e  he  displayed 
throughout  the  day's  ordeal,  when  he  alone  fac  d  the  Peace 
Conference  and  signed  the  document"  taid  the  Associated 
Press  accounts,  "proved  the  great  feature  of  the  cerem<  ny  and 
excited  the  admiration  of  all  the  allied  delegates  and  spec- 
tators." China,  the  only  country  thai  failed  to  sign  the 
German  treaty,  signed  the  Austrian  treaty.  The  signing  of 
the  Aust  ian  t  eaty  caused  a  feeling  of  relief  in  Peace  Con- 
ference circles,  it  is  said,  because  there  had  been  great  uneasi- 
ness lest  the  Austrian  Government  should  fall  before  the 
completion  of  the  treaty.  For  America,  the  Austrian  treaty 
was  signed,  directly  after  the  Austrian  Chancellor  had  signed 
it,  by  Frank  L.  Polk,  who  recently  replaced  Secretary  Lansing 
and  is  now  head  of  the  American  delegation,  and  by  Henry 
White  and  by  General  Bliss.  Then  followed  the  English 
signers,  the  representatives  of  the  British  colonies,  the 
Frencn,  i  tan  an,  Japanese  delegates  ana  those  of  the  lesser 
States.  In  all  12  documents,  interrelated  with  the  several  pro- 
visions and  parts  of  the  Austrian  treaty,  were  signed  along 
with  the  latter.  Dr.  Renner  left  St.  Germain  after  the  cere- 
mony with  a  copy  of  the  signed  treaty  for  Vienna  "in  an 
endeavor  to  brace  up  the  unstable  Government."  BeforeTus 
departure  he  issued  a  statement  praising  France  as  a  mag- 
nificent country  and  referring  to  the  future  of  Austria  as 
dependent  on  the  Czechs  and  Poles  and  other  nations  for~In- 
dustrial  aid  and  commerce.  The  statement  was  quoted  and 
summarized  by  the  Associated  Press  as  follows: 

"If  France  lends  us  aid  the  name  of  St.  Germain  will  soon  evoke  in  our 
hearts  feelings  which  will  alleviate  the  bitterness  of  the  hour  wc  have  just 
passed." 

The  head  of  the  Austrian  delegation  began  by  praising  France  as  a  magnifi- 
cent country.  What  he  admired  most  was,  first,  the  French  peasant;  second, 
the  French  press,  and  he  continued: 

"Austria  cannot  hate.  It  always  respects  the  man  with  whom  it  has  to 
fight.  We  are  the  conquered.  Yet  misfortune  has  given  us  liberty,  freed  us 
from  the  yoke  of  a  dynasty,  whence  for  three  generations  no  man  of  worth 
has  sprung,  freed  us  from  bonds  with  nations  which  were  never  in  under- 
standing with  us,  nor  with  themselves." 

Pointing  out  Austria's  needs  in  coal  and  raw  material,  he  said:  "We  are 
independent,  with  an  independence  which  cannot  "be  alienated.  Yet  we 
depend  on  the  Czechs  and  Poles  for  coal,  on  Banat  for  cereals,  on  Italy  for 
maritime  commerce." 

Details  incident  to  the  signing  of  the  treaty  ^were  given  in 
Associated  Press  Paris  dispatches  of  Sept.  10  as  follows: 

Chancellor  Karl  Renner,  head  of  the  Austrian  peace  delegation,  affixed 
his  signature  to  the  Austrian  treaty  this  morning.  This  action  and  his 
departure  for  Vienna,  in  an  endeavor  to  brace  up  the  unstable  Government, 
have  caused  a  feeling  of  relief  in  Conference  circles,  where,  there  has  been 
great  uneasiness  lest  the  Austrian  Government  should  fall  before  the  comple- 
tion of  the  treaty. 

Dr.  Renner's  cheerful  acceptance  of  the  treaty,  which  he  had  frankly 
denounced  as  impossible  of  acceptance,  and  the  dignified  good  nature  he 
displayed  throughout  the  day's  ordeal,  when  he  alone  faced  the  Peace  Con- 
ference and  signed  the  document  which  seals  the  fate  of  the  old  Austro- 
Hungarian  Empire  and  precludes  the  union  of  the  remaining  fragment  of 
the  Dual  Monarchy  with  Germany,  proved  the  great  feature  of  the  cere- 
mony and  excited  the  admiration  of  all  the  Allied  delegates  and  spectators. 

The  feeling  of  friendliness  among  Austria's  former  enemies,  inspired  by 
Dr.  Renner's  sportsmanlike  conduct,  augurs  well  for  Austria  and  is  gen- 
erally commented  upon  as  assurance  that  Vienna,  with^its  two  millions  of 
people,  and  the  four  millions  in  the  remaining  bit  of  old  Austria,  comprising 


the  present  Austrian  Republic,  may  reasonably  expect  amelioration  of  the 
treaty  terms  in  the  near  future,  if  they  make  an  honest  effort  to  live  up  to 
them. 

The  representatives  of  the  various  Powers,  with  the  exception  of  Rumania 
and  Jugoslavia,  affixed  their  signatures  to  the  treyty.  Jugoslavia  is  ex- 
pected to  attach  its  signature  before  the  end  of  the  week,  but  Rumania  prob- 
ably will  not  reconsider  its  decision  not  to  sign,  at  least  for  the  present. 

To  carry  out  the  technical  arrangements  under  the  treaty  Dr.  Renner 
actually  signed  twelve  documents,  as  follows: 

First,  the  Treaty  with  Austria;  second,  the  protocol  of  the  Treaty;  third,  a 
declaration  regarding  prize  court  decisions;  fourth,  a  declaration  regarding 
the  blockade  of  Hungary  and  agreeing  to  furnish  the  Allies  with  all  possible 
information  regarding  shipping  destroyed  by  the  Austrians  during  the  war; 
fifth,  a  protocol  of  signature;  sixth,  the  Czechoslovak  Treaty  regarding 
minorities;  seventh,  the  Serbian  Treaty  regarding  minorities;  eighth,  annex 
protocol  to  the  arms  convention;  ninth,  annex  protocol  to  the  liquor  con- 
vention; tenth,  revision  of  Btrlin  and  Brussels  acts;  eleventh,  financial 
arrangement  with  Italy;  twelfth,  financial  arrangement  with  the  States 
inheriting  parts  of  the  Austro-Hungarian  Monarchy. 

The  twelve-mile  automobile  ride  from  Paris  through  the  bright,  calm, 
warm  autumn  morning  put  all  the  participants  in  a  good  mood  for  the  cere- 
mony, which  was  singularly  without  formality  and  seemed  much  like  a 
neighborhood  gathering. 

There  was  no  hostility  of  any  kind  evinced  when  Dr.  Renner  smilingly  en- 
tered the  small  Stone-Age  Hall.  He  nodded  politely  as  he  took  his  seat 
at  the  end  of  the  U-shaped  table  about  which  the  delegates  were  grouped. 
There  was  no  harshness  in  the  voice  of  M .  Clemenceau  as  he  announced.m  a 
few  words  the  purpose  of  the  meeting,  saying: 

"The  sitting  is  opened.  The  negotiations  to  establish  an  agreement 
between  the  Allied  and  Associated  Powers  and  Austria  for  the  conclusion 
of  peace  are  ended.  I  have  signed  the  documents  attesting  that  the  text 
about  to  be  signed  conforms  to  that  delivered  to  the  Austrian  delegation 
in  the  name  of  the  Allied  and  Associated  Powers.  I  invite  Chancellor 
Renner  to  be  so  kind  as  to  sign  the  Treaty." 

Dr.  Renner  rose  while  M.  Clemenceau's  remarks  were  being  translated 
into  German,  and  then,  bowing  graciously,  followed  the  master  of  cere- 
monies to  the  sigmng  table  in  the  centre  of  the  room,  where  he  attached  his 
signature  four  times  to  the  Treaty.  He  then  returned  to  his  seat  at  the 
end  of  the  hall,  where  he  remained  quite  at  ease  while  representatives  of 
twenty-five  Powers  attached  their  signatures. 

Frank  L.  Polk,  who  succeeded  Secretary  Lansing  as  head  of  the  United 
States  delegation,  signed  after  Dr.  Renner,  and  was  followed  by  Henry 
White  and  General  Bliss. 

There  was  no  hesitation  on  the  part  of  Dr.  Renner  in  signing  the  Treaty. 
He  rose  from  his  seat  on  the  left  wing  of  the  table  after  M .  Clemenceau's 
opening  address  had  been  translated  into  German  and  immediately  walked 
to  the  signing  table  and  signed  the  document. 

As  the  French  delegation  went  to  the  signing  table  and  passed  Dr.  Ren- 
ner's chair  the  latter  rose  and  bowed  very  politely  to  M.  Clemenceau,  wfco 
returned  the  salutation. 

M.  Clemenceau  entered  the  room  at  exactly  10  o'clock,  being  saluted  by 
the  guard  of  honor.  He  took  his  place  at  the  table  with  Frank  L.  Polk  on 
his  right  and  A.  J.  Balfour,  British  Secretary  of  State  for  Foreign  Affairs, 
on  his  left. 

Mr.  Polk  was  accompanied  by  his  wife.  After  the  other  American  dele- 
gates were  seated.  Ignace  Jan  Paderewski,  the  Premier  of  Poland,  entered 
the  room,  his  arrival  provoking  a  flurry  of  conversation. 

The  signing  of  the  Treaty  was  finished  at  11.15  o'clock.  M.  Clemen- 
ceau then  made  a  brief  announcement  that  the  session  was  closed.  The 
signatures,  after  that  of  Dr.  Renner,  were  affixed  in  the  following  order: 

United  States — Frank  L.  Polk,  Henry  White,  Gen.  Tasker  H.  Bliss. 

Great  Britain — Arthur  J.  Balfour,  the  Foreign  Minister;  Andrew  Bonar 
Law,  Viscount  Milner,  George  Nicoll  Barnes;  Canada,  Sir  Edward  Kemp; 
Australia,  G.  F.  Pearce,  the  Minister  of  Defense;  South  Africa,  Viscount 
Milner;  New  Zealand,  Sir  Thomas  Mackenzie,  High  Commissioner  in 
London  for  New  Zealand;  India,  Maharaja  Sir  Ganga  Singh,  Bahadur, 
Maharaja    of    Bikaner. 

France — Premier  Clemenceau,  Stephan  Pichon,  Foreign  Minister;  Louis 
Klotz,  Finance  Minister;  Andre  Tardieu,  Jules  Cambon. 

Italy — Tomaso  Tittoni,  Viterio  Scialcia,  Carlo  Ferraris,  Minister  of  In- 
dustry, Commerce,  Labor  and  Food;  William  Marconi,  Dr.  Silvio  Crespi. 

Japan — Viscount  Chinda,  K.  Matsui,  H.  Ijuin. 

Belgium — Paul  Hymans,  Jules  van  den  Hemyel  . 

China — Lou  Teseng-Tsiang. 

Cuba — Antonio    Sanchez    de    Bustamente. 

Greece — Nicolas  Politis,  Minister  for  Foreign  Affairs;  Athos  Romanos, 
Minister  to  France. 

Nicaragua — Salvador   Chamorro. 

Panama — Antonio    Burgos. 

Poland — Premier  Paderewski,   Roman  Dmowski. 

Portugal — Dr.  Alfonso  Augusto  da  Costa,  Augusto  Luiz  Vieira  Soares. 

Siam — Prince  Charzon,  Minister  at  Paris. 

Czecho-Slovakia — Karl  Kramarz,  Premier;  Eduard  Benes,  Foreign 
Minister. 

The  final  revised  text  of  the  terms  was  handed  to  the 
Austrian  delegation  at  St.  Germain,  on  Sept.  2,  precisely 
three  months  after  the  first  draft  had  been  submitted  to 
the  delegation  at  that  place  on  June  2.  The  revised  terms, 
in  French,  English  and  Italian,  were  presented  by  Paul 
Dutasta,  General  Secretary  of  the  Peace  Conference  and 
were  accompanied  b5r  a  covering  letter  which  among  other 
things  reiterated  the  charge  that  Austria  had  precipitated 
the  world  war  in  sending  an  ultimatum  to  Serbia  which  was 
manifestly  impossible  of  acceptance.  The  letter  is  given 
further  below.  At  the  same  time  the  Austrian  delegation 
received  the  reply  of  the  Allied  Powers  to  ( ountei--proposals 
submitted  by  it  on  Aug.  6.  Dr.  Karl  Renner,  Austrian 
Chancellor  and  head  of  the  peace  delegation,  a  few  hours 
after  the  presentation,  left  St.  Germain  with  the  documents, 
for  Vienna.  He  was  reported  to  have  intimated  at  that  time 
that  he  would  ask  for  an  extension  of  time,  as  the  Austrian 
General  Assembly  would  meet  on  Sept.  6  and  7  to  discuss 
the  terms. 

The  first  draft  of  the  peace  terms,  presented  on  June  2, 
was  incomplete,  lacking  certain  clauses  on  the  military 
reparation,  financial  and  boundary  conditions.  A  sum- 
mary of  it  was"  given  in  the  "Chronicle"  of  June  7,  page 
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2296.  The  remaining  sections  of  the  treaty  were  presented 
to  the  Austrian  delegation  at  St.  Germain  on  July  20,  to- 
gether with  sections  previously  presented  and  subsequently 
revised  as  a  result  of  cer  ain  well-founded  objections  made 
by  the  Austrian  Delegation  in  notes  to  the  Peace  Confer- 
ence. (Reference  to  presentation  of  the  final  sections  will 
be  found  in  the" "Chronicle"  of  July  26,  page  342).  The 
Peace  Conference  further  modified  and  revised  the  peace 
terms  after  it  had  received  the  counter-proposals  submitted 
by  Austria  on  Aug.  6. 

Commenting  on  the  important  features  of  the  revised 
treaty,  Paris  dispatches  of  the  Associated  Press  on  Sept.  2nd, 
said: 

The  alb'ed  powers  have  studied  the  frontiers  of  the  future  Republic  of 
Austria  from  a  historical,  geographical,  ethnological,  economic,  and  political 
point  of  view,  and,  with  the  exception  of  one  point,  no  modification  has 
been  made  in  regard  to  frontiers. 

In  defining  the  boundary  of  Czecho-Slovakia,  it  is  pointed  out,  they  have 
tried  to  assure  this  State  a  complete  system  of  communications,  and  have 
therefore  departed  from  the  historical  frontier  of  the  crown  of  Bohemia  to 
assure  west  and  east  communications  of  Southern  Moravia,  and  in  the 
Gmund  region  to  give  Bohemia  a  junction  of  the  two  large  railroad  lines 
supplying  this  province. 

With  respect  to  the  frontiers  between  Austria  and  Hungary,  the  allied 
and  associated  powers  have  desired  to  guarantee  access  to  the  sea  of  the 
Czecho-Slovak  State  and  have  therefore  provided  that  Pressburg  should 
have  its  access  to  the  sea  assured  by  transit  across  Hungarian  as  well  as 
Austrian  territory. 

Concessions  are  granted  to  Austria  in  connection  with  the  Serb-Croat- 
Slovene  State  in  so  far  that  Radkersburg  is  given  to  the  Austrians;  also  the 
basin  of  Marburg,  in  Styria,  is  attached  to  the  Serb-Croat-Slovene  State 
as  previously  determined. 

The  period  within  which  Austria  is  obligated  to  give  favored  nation  treat- 
ment in  its  commercial  relations  with  the  allied  and  associated  powers  is  re- 
duced by  the  treaty  from  five  to  three  years. 

The  covering  letter  to  the  revised  terms  presented  on 
Sept.  2  goes  at  length  into  the  contentions  of  the  Austrian 
delegation  that:  Austria  should  not  be  treated  as  an  enemy 
State  because  it  is  no  longer  a  member  of  the  Austro-Hun- 
garian  monarchy;  and  that:  Austria  should  not  be  made  to 
assume  responsibility  for  reparation  to  which  the  Austro- 
Hungarian  monarchy  as  such  would  be  liable.  After  re- 
viewing the  part  played  by  the  Austrian  people  in  bringing 
about  the  war  and  the  fact  that  the  ultimatum  which  was 
its  direct  cause  was  sent  to  Serbia  by  the  "Government 
at  Vienna"  the  Allied  note  says: 

Had  the  people  of  Austria  in  the  years  preceding  endeavored  to  curb 
the  militarist  and  domineering  spirit  by  which  the  Government  of  the  Haps- 
burg  monarchy  was  animated,  had  they  made  any  effective  protest  against 
the  war,  or  refused  to  assist  or  support  their  rulers  in  prosecuting  it.  some 
attention  might  now  be  paid  to  this  plea.  But  the  fact  that  the  war  was 
acclaimed  on  its  outbreak  in  Vienna,  that  the  people  of  Austria  were  its 
ardent  supporters  from  the  start  to  the  finish  and  that  they  did  nothing  to 
dissociate  themselves  from  the  policy  of  their  Government  and  its  allies  until 
they  had  been  defeated  in  the  field,  makes  it  clear  that,  according  to  any 
canon  of  justice,  they  must  be  held  to  boar  their  full  measure  of  responsibility 
for  a  crime  which  has  brought  such  misery  on  the  world. 

The  covering  letter  was  addressed  to  Dr.  Karl  Renner, 
head  of  the  Austrian  Peace  Delegation,  and  was  signed  by 
Premier  Clemenceau  as  President  of  the  Supreme  Council 
of  the  Peace  Conference.     It  was  transmitted  from  Paris  by 
the  Associated  Press  under  date  of  Sept.  2  as  follows: 

The  Allied  and  Associated  powers  have  given  most  careful  consideration 
to  the  observations  of  the  Austrian  delegation  on  the  draft  treaty  of  peace. 
The  reply  of  the  Austrian  delegation  objects  to  the  draft  treaty  on  the 
grounds  that,  in  view  of  the  dissolution  of  the  Austro-Hungarian  mon- 
archy, Austria  ought  not  to  be  treated  as  an  enemy  State  at  all,  and  that, 
in  consequence,  she  ought  not  to  be  made  in  any  special  way  inheritor 
of  responsibilities,  in  regard  to  reparation  to  which  the  Austro-Hungarian 
monarchy  would  undoubtedly  be  liable,  did  it  still  exist. 

As  these  observations  point  to  a  fundamental  misconception  of  the  re- 
sponsibilities of  the  people  of  Austria,  the  Allied  and  Associated  Powers  feel 
it  necessary  to  state  as  briefly  as  may  be  the  principles  which  they  consider 
must  be  applied  to  the  settlement  of  the  late  war  so  far  as  Austria  is  con- 
cerned. 

The  people  of  Austria,  together  with  their  neighbors,  the  people  of  Hun- 
gary, bear  in  a  peculiar  degree  responsibility  for  the  calamities  which  have 
befallen  Europe  during  the  last  five  years. 

The  war  was  precipitated  by  an  ultimatum  presented  to  Serbia  by  the  Gov- 
ernment at  Vienna  and  requiring  acceptance  within  forty-eight  hours  of  a 
series  of  demands  which  amounted  to  the  destruction  of  the  independence  of 
a  neighboring  sovereign  State.  The  Royal  Government  of  Serbia  accepted 
within  the  prescribed  time  all  the  demands  except  those  which  involved  the 
virtual  surrender  of  its  independence. 

Yet  the  then  Austro-Hungarian  Government,  refusing  all  offers  of  a 
conference  of  conciliation  on  the  basis  of  that  reply,  immediately  opened 
hostilities  against  Serbia,  thereby  deliberately  setting  light  to  a  train  which 
led  directly  to  a  universal  war. 

it  is  now  evident  that  this  uh^matum  was  no  more  than  an  insincere 
excuse  for  beginning  a  war  for  which  the  late  autocratic  Government  at 
Vienna,  in  close  association  with  the  rulers  of  Germany,  had  long  prepared 
and  for  which  it  considered  the  time  had  arrived.  The  presence  of  Austrian 
guns  at  the  siege  of  Liege  and  Namur  is  further  proof,  if  proof  were  required, 
of  the  intimate  association  of  the  Government  of  Vienna  with  the  Govern- 
ment of  Berlin  in  ns  plea  (plot?)  against  public  law  and  the  liberties  of 
Europe. 

The  Austrian  delegation  appear  to  think  that  responsibility  for  these  acts 
rested  solely  on  the  Hapsburg  dynasty  and  its  satellites,  and  that  by  reason 
of  the  dissolution  of  that  monarchy  through  the  victory  of  the  Allies  the 
people  of  Austria  can  escape  responsibility  for  the  deeds  of  the  Govern- 
ment, which  was  their  own  Government  and  which  had  its  home  in  their 
capital. 

Had  the  people  of  Austria  in  the  years  preceding  endeavored  to  cure  the 
militarist  and  domineering  spirit  by  which  the  Government  of  the  Hapsburg 


monarchy  was  animated;  had  they  made  any  effective  protest  against  the 
war,  or  refused  to  assist  or  support  their  rules  in  prosecuting  it,  some 
attention  might  now  be  paid  to  this  plea.  But  the  fact  that  the  war  was 
acclaimed  on  its  outbreak  in  Vienna,  that  the  people  of  Austria  were  its 
ardent  supporters  from  start  to  finish,  and  that  they  did  nothing  to  dis- 
sociate themselves  from  the  policy  of  their  Government  and  its  allies  unti1 
they  had  been  defeated  in  the  field,  makes  it  clear  that,  according  to  any 
canon  of  justice,  they  must  be  held  to  bear  their  full  measure  of  responsi- 
bility for  a  crime  which  has  brought  such  misery  on  the  world. 

There  is,  however,  a  further  fact  to  which  the  Allied  and  Associated 
Powers  feel  bound  to  point.  The  Hapsburg  system  became  in  its  essence 
a  system  maintaining  the  ascendancy  of  the  German  and  Magyar  peoples 
over  a  majority  of  the  inhabitants  of  the  Austro-Hungarian  Monarchy. 
This  ancient  and  effete  autocracy,  with  its  militarist  traditions,  was  main- 
tained in  existence  through  the  vigorous  support  of  the  inhabitants  of  Austria 
and  Hungary  because  it  gave  to  them  a  position  of  political  and  economic 
domination  over   their  fellow  subjects. 

It  was  a  policy  of  racial  ascendancy  and  oppression  to  which  the  people  of 
Austria  gave  their  steady  support,  which  was  one  of  the  deeper  causes  of 
the  war.  It  led  to  those  irredendist  movements  along  the  frontiers  of 
Austria  and  Hungary  which  kept  Europe  in  a  ferment  of  unrest.  It  led  to 
the  growing  dependence  of  Austria-Hungary  on  Germany,  and  consequently 
to  the  subordination  of  the  Austro-Hungarian  policy  to  the  German  plans 
of  domination,  and,  in  the  end,  it  led  to  a  situation  in  which  the  rulers 
of  the  Austro-Hungarian  monarchy  could  see  no  other  way  of  preserving  their 
own  power  than  to  set  to  work  deliberately  to  destroy  the  liberty  of  small 
and  dependent  nations,  which  kept  alive  the  vision  of  liberty  among  their 
oppressed  brethren  and  which  blocked  the  way  to  Constantinople  and  the 
East. 

In  the  opinion,  therefore,  of  the  Allied  and  Associated  Powers,  it  is 
impossible  to  admit  the  plea  of  the  Austrian  delegation  that  the  people  of 
Austria  do  not  share  the  responsibility  of  the  Government  which  provoked 
the  war,  or  that  they  are  to  escape  the  duty  of  making  reparation  to  the 
utmost  of  their  capacity  to  those  whom  they  and  the  Government  they 
sustained  have  so  grievously  wronged.  The  principles  upon  which  the 
draft  treaty  is  based  must  therefore  stand. 

Until  the  signing  of  peace,  the  people  of  Austria  are,  and  will  remain,  an 
enemy  people.  Upon  its  signature  they  will  become  a  State  with  whom  the 
Allied  and  Associated  Powers  hope  and  expect  to  maintain  friendly  relations. 
The  Austrian  delegation  have  further  protested  against  the  arrangements 
under  the  treaty  governing  their  relations  with  the  new  States  formed 
out  of  the  late  Austro-Hungarian  monarchy. 

The  Allied  and  Associated  Powers  feel  bound  to  point  out  that  the  dis- 
abilities from  which  Austria  will  suffer  will  rise,  not  from  the  provisions  of 
the  treaty,  but  mainly  from  the  policy  of  ascendancy  which  its  people 
have  pursued  in  the  past.  Had  the  policy  of  Austria-Hungary  been  one  of 
liberty  and  justice  to  all  its  peoples,  the  upper  Danube  States  might  have 
remained  in  friendly  economic  and  political  unity.  As  it  was,  the  policy 
of  ascendancy  pr  iduced  one  of  the  cruelest  tragedies  of  the  late  war,  when 
millions  of  the  subject  peoples  of  Austria-Hungary  were  driven,  under  pain 
of  death,  to  fight  against  their  will  in  an  army  which  was  being  used  to 
perpetuate  their  own  service  [servitude?]  as  well  as  to  compass  the  destruc- 
tion of  liberty  in  Europe. 

Many  of  these  peoples  protested  against  the  war,  and  for  their  protests 
suffered  confiscation,  imprisonment,  or  death.  Many  more,  who  were 
captured  or  escaped,  joined  the  armies  of  the  Allies  and  played  their  part 
in  the  war  of  liberation.  But  they  are  now,  one  and  all,  determined,  and 
rightly  determined,  to  set  themselves  up  as  independent  States.  They  will 
trust  Vienna  no  more.  The  policy  of  ascendancy  has  borne  its  inevitable 
fruit  in  the  fact  of  partition,  and  it  is  this  partition  which  lies  at  the  root  of 
Austria's  troubles  to-day. 

Vienna  was  made  the  economic  and  political  centre  of  the  Empire. 
Everything  was  artificially  concentrated  there.  Outlying  districts  and 
railways  were  starved  in  order  that  the  capital  might  thrive.  The  break- 
up of  Austria-Hungary,  cutting  these  centralized  economic  filaments  in 
two,  can  hardly  fail  to  inflict  the  severest  blows  upon  the  State  of  Austria 
and  its  capital.  But  the  dissolution  of  the  monarchy  with  its  consequences 
is  the  direct  outcome  of  that  fatal  policy  of  domination  for  which  the  people 
of  Austria  are  themselves  principally  to  blame. 

The  Allied  and  Associated  Powers,  however,  have  no  wish  to  add  to  the 
hardships  of  Austria's  position.  On  the  contrary,  they  are  anxious  to  do 
all  in  their  power  to  assist  her  people  to  accommodate  themselves  to  their 
new  position  and  to  recover  their  prosperity,  provided  always  that  it  is  not 
at  the  expense  of  the  new  States  formed  out  of  the  late  Empire. 

The  break-up  of  the  monarchy  has  given  rise  to  many  difficult  problems 
in  the  relations  between  the  new  States,  which,  under  the  treaty,  are  its 
heirs.  It  has  been  recognized  as  reasonable  that  the  relations  between  the 
citizens  of  the  succeeding  States  should  be  regulated  in  certain  respects 
differently  from  the  relations  between  the  citizens  of  Austria  and  those  of 
the  other  Allied  and  Associated  Powers,  and  in  view  of  the  observations  of 
the  Austrian  delegation,  the  Allied  and  Associated  Powers,  while  adhering 
to  the  general  lines  of  the  treaty,  have  made  considerable  modification  in 
its  economic  provisions. 

The  property  of  Austrian  nationals  in  territories  ceded  to  the  Allied  Powers 
is  to  be  restored  to  its  owners  free  from  any  measures  of  liquidation  or  bans 
forbidden  since  the  armistice,  and  is  guaranteed  similar  freedom  from  seizure 
or  liquidation  in  the  future.  Contracts  between  Austrian  nationals  and 
persons  who  acquire,  under  the  treaty,  an  allied  nationality  are  maintained 
without  option  of  cancellation. 

Provision  is  made  to  insure  Austria  supplies  of  coal  from  Czecho-Slovakia 
and  Poland,  upon  which  she  is  dependent,  in  return  for  reciprocal  obligations 
to  supply  certain  raw  material.  Outstanding  questions  affecting  nationals 
of  Austria,  which  require  settlement  between  Austria  and  its  inheriting 
neighbors,  aro  to  be  regulated  by  separate  conventions,  and  these  conven- 
tions are  to  be  drawn  up  by  a  conference  to  which  Austria  will  bo  admitted 
on  a  footing  of  equality  with  the  other  States  concerned. 

Details  of  these  and  other  concessions  will  be  found  in  the  annexed  reply. 
Finally,  the  Reparations  Commission  will  be  instructed  to  carry  out  the 
duties  confided  to  it  in  a  strictly  humanitarian  manner.  It  will  have  due 
regard  to  the  vital  interests  of  the  community  and  will  permit  any  mitiga- 
tions which  it  may  consider  required  by  the  food  situation  in  Austria. 

As  regards  the  territorial  limits  established  for  the  Republic  of  Austria' 
the  Allied  and  Associated  Powers  are  unable  to  admit  any  modifications  in 
the  decisions  already  communicated.  These  docisions  were  arrived  at 
after  months  of  careful  examination ,  and  the  observations  furnished  by  the 
Austrian  delegation  have  been  found  to  contain  no  arguments  which  had 
not  been  considered  by  the  conference. 

The  Allied  and  Associated  Powers  endeavored  to  determine  boundaries  of 
the  Statos  formed  out  of  the  Austro-Hungarian  monarchy  in  such  an  equi- 
table way  as  to  bring  a  lasting  peace  to  Central  Europe.  Thus,  they  have 
drawn  for  Czecho-Slovakia  tho  historic  frontiers  of  the  Crown  of  Bohemia 
so  far  as  Austria  Is  concerned.  They  have  only  doparted  from  this  frontier 
in  two  minor  instances  where  tho  economic  interests  of  the  new  State  ap- 
peared and  still  appear  to  outweigh  the  claims^of  tho  Austrian  Republic. 
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In  (ha  ease  of  Jugoslavia  the  Allied  and  Associated  Powers  have,  so  far  as 
was  possible,  followed  the  admitted  linguistic  boundary.  As  regards  Hun- 
gary, they  have  included  within  Austria  certain  German-speaking  districts 
hitherto  included  within  the  Hungarian  frontier. 

They  believe  that  the  frontiers  now  arranged  aro  those  which  will  best 
guarantee  the  existence  of  all  the  peoples  concerned,  including  Austria, 
without  exposing  them  to  auarchy  or  internecine  competition. 

As  regards  Tyrol,  the  Allied  and  Associated  Powers  have  been  impressed 
by  the  fact  that  for  decades  the  Italian  people  have  suffered  from  a  menace 
deliberately  directed  at  their  heart  by  the  retention  in  Austro-Hungariau 
hands  of  military  outposts  commanding  the  Italian  plains.  In  these  cir- 
cumstances they  have  thought  it  best  to  accord  to  Italy  the  natural  frontier 
of  the  Alps,  which  she  has  long  demanded. 

The  Allied  and  Associated  Powers  would  further  remind  the  Austrian  dele- 
gation that  the  Treaty  of  Peaco  makes  special  provisions  for  the  protection  of 
small  communities,  such  as  new  Austria.  It  will  no  longer  be  possible  for 
powerful  empires  to  threaten  with  impunity  the  political  and  economic  life 
of  their  lesser  neighbors. 

The  clauses  relating  to  ports  and  waterways  guarantee  to  Austria  under 
international  sanction  access  to  the  sea  by  land  and  water.  The  labor 
clauses  will  help  to  preserve  the  right  and  raise  the  standards  of  life  for  the 
working  population.  The  minority  treaties  will  safeguard  the  political, 
religious,  and  linguistic  rights  of  the  Republic's  minorities  transferred  to 
new  sovereignty  under  the  Treaty  of  Peaco. 

The  League  of  Nations  is  not  the  only  protector  of  Austria's  rights.  The 
League,  to  which  the  Allied  and  Associated  Powers  hope  that  Austria  will 
be  admitted  at  an  early  date,  will  not  only  protect  the  rights  of  all  signatories 
to  the  treaty,  but  creates  a  means  whereby  such  adjustments  as  facts  or 
changing  circumstances  may  prove  to  be  necessary,  if  tho  peace  settlement 
itself  can  be  peacefully  and  lawfully  made.  These  features  of  the  settle- 
ment proposed  should  not  be  forgotten. 

In  conclusion,  the  Allied  and  Associated  Powers  wish  to  make  it  clear  that 
the  modifications  which  they  have  now  made  in  the  draft  treaty  are  final. 
They  wish  further  to  state  that  if  they  have  not  replied  specifically  to  all  tho 
points  in  the  reply  of  the  Austrian  delegation,  it  is  not  because  they  have 
not  taken  them  into  careful  consideration,  nor  must  the  absence  of  any 
reply  be  taken  as  acquiescence  in  or  approval  of  these  contentions,  nor 
must  the  present  reply  be  taken  as  authoritative  interpretation  of  the  text 
of  the  treaty. 

The  text  of  the  treaty,  which  we  send  you  to-day,  following  upon  that  of 
July  20  last,  which  had  already  undergone  considerable  changes  since  the 
original  text  of  June  2,  must  be  accepted  or  rejected  in  the  exact  terms  in 
which  it  is  now  drafted.  Consequently,  the  Allied  and  Associated  Powers 
require  from  the  Austrian  delegation  within  a  period  of  five  days,  counting 
from  the  date  of  the  present  communicatin,  a  declaration  informing  them 
that  they  are  prepared  to  sign  this  treaty  as  it  now  stands.  So  soon  as 
their  declaration  reaches  the  Allied  and  Associated  Powers,  arrangements 
will  be  made  for  the  immediate  signature  of  peace  at  St.  Germain-en-Laye . 

In  default  of  such  declaration  within  the  period  abovo  stipulated,  the 
armistice  concluded  on  Nov.  13  1918  shall  bo  considered  as  having  ter- 
minated, and  the  Allied  and  Associated  Powers  will  take  such  steps  as  they 
may  judge  necessary  to  impose  their  conditions. 

Inability  of  the  members  of  the  Supreme  Council  to  reach 
agreement  on  all  the  terms  of  the  final  draft  of  the  treaty, 
delayed  the  final  presentation  to  some  extent.  One  inci- 
dent was  the  opposition  of  Viscount  Morley ,  British  delegate, 
to  the  severity  of  the  economic  and  financial  clauses.  Pans 
dispatches  by  the  Havas  News  Agency  under  date  of  Aug.  21 
said: 

At  the  meeting  of  the  Supreme  Council  of  the  Peace  Conference  on  Tuos- 
day  (Aug.  19),  Viscount  Morley.  one  of  the  British  delegates,  declared  it 
to  be  in  the  interest  of  the  Allies  to  alleviate  the  burden  on  Austria,  and 
asked  for  a  revision  of  the  economic  and  financial  clauses  of  the  treaty  with 
that  country,  according  to  the  "Echo  de  Paris."  Foreign  Minister  Tittoni, 
of  Italy,  protested,  it  is  said,  declaring  that  efforts  making  for  the  restora- 
tion of  the  former  Austrian  Power  would  injure  Italian  interests. 

As  noted  further  above,  the  counter-proposals  of  the 
Austrian  delegation  to  the  final  sections  of  the  treaty 
were  submitted  on  Aug.  6.  They  were  received  at  St.  Ger- 
main by  the  Allied  mission. 

The  Austrian  delegation  headed  by  Dr.  Karl  Renner, 
appealed  for  an  oral  discussion  of  tho  Treaty,  saying  that  they 
believed  such  a  discussion  would  result  in  a  more  complete 
understanding  of  the  conditions  imposed.  This  appeal, 
however,  was  not  granted.  The  counter-proposals  eiterated 
the  claim  of  some  of  Austria's  statesmen  that  she  is  firmly 
convinced  the  economic  burdens  imposed  upon  her  cannot 
really  be  earned  out.  They  urged  amendment  with  a  view 
to  investing  a  commission  with  plenary  powers  regarding  all 
economic  and  financial  conditions,  and  that  all  States  for- 
merly constituting  Austria-Hungary  .^should  share  the  debts 
of  the  old  monarchy,  proposing  therefor  that  all  debts  be 
divided  by  the  Reparations  Commission  according  to  the 
ability  of  the  individual  States  to  meet  them.  The  note 
also  said  Austria  expected  the  League  of  Nations  to  hear 
her  in  her  hour  of  distress  A  summary  of  the  counter- 
proposals received  from  Vienna  at  Copenhagen  was  given 
in  Associated  Press  dispatches  (delayed)  from  the  latter 
place  dated  Aug.  7  as  follows: 

If  German  Austria's  territorial  demands  are  fulfilled  to  the  minimum 
extent  maintained  for  in  the  appendix  to  the  note  German  Austria  will 
make  efforts  to  believe  she  can  live  independently  and  in  peace  in  this 
territory.  She  expects  the  League  of  Nations  will  hear  her  in  her  hour 
of  distress. 

On  the  other  hand,  German  Austria  still  is  firmly  convinced  that  the 
economic  burdens  imposed  upon  her  by  the  peace  treaty  cannot  really 
be  carried  out,  and  that  If  they  are  not  substantially  lightened  she  is  bound 
to  collapse. 

Dealing  with  the  economic  and  financial  clauses  of  the  Peaco  Treaty, 
the  note  continues: 

"It  will  be  Impossible  for  the  next  few  months  to  deliver  milking  cows 
and  cattle,  as  German  Austria's  children  are  perishing  for  lack  of  meat  and  I 
milk.     German  Austria  must  allow  herself  to  be  placed  under  the  Entente 


Powers' financial  control,  but  she  expects  the  repatriation  committee  will 
act  with  the  consideration  demanded  by  her  desperate  position  and  grant 
German  Austria  the  necessary  credits  to  obtain  raw  materials  and  food- 
stuffs." 

The  note  urges  amendment,  with  a  view  to  investing  a  commission  with 
plenary  powers  regarding  all  economic  and  financial  peace  conditions.  It 
then  argues  at  length  regarding  "the  unjust  and  unequal  division  of  old 
Austria's  debts  among  the  States  which  succeeded  it  and  the  injustice  of 
stipulations  regarding  war  loans." 

"It  seems  self-evident,"  the  note  continues,  "that  all  States  in  what 
formerly  was  Austria-Hungary  should  divide  the  debts  of  the  old  monarchy. 
Apart  from  tho  bank  note  debt,  clauses  in  the  Peace  Treaty  show  a  burden 
of  debt  for  German  Austria  of  some  40,000,000,000  marks.  Thus  two- 
thirds  of  the  entire  debt  of  the  Austrian  States,  without  the  note  debt,  is 
placed  on  the  shoulders  of  one-fifth  of  the  former  population." 

The  note  proposes,  as  in  the  case  of  pre-war  debts,  that  all  debts  shall  be 
divided  by  tho  Reparations  Commission  according  to  the  ability  of  individual 
States  to  meet  them.  A  similar  proposal  is  made  regarding  Austro- 
Hungarian  bank  notes  held  abroad. 

The  note  concludes  with  a  reference  to  settling  accounts  between  German 
Austria  and  other  States  of  the  former  monarchy,  declaring  that  stipulations 
not  capable  of  fulfillment  must  be  removed  and  these  questions  regulated 
by  the  Reparations  Commission  in  order  not  to  prolong  the  peace  nego- 
tiations. 

"It  would  be  of  indisputable  value  for  all  parties,"  the  note  adds,  "if 
the  members  of  the  German  Austrian  deputation  were  heard  and  called 
upon  to  give  oral  explanations  before  the  committees." 

The  note  is  accompanied  by  extensive  proposals  on  territorial  and  political 
questions.  


ACTION  OF  AUSTRIAN  NATIONAL  ASSEMBLY  ON 
TREATY  OF  PEACE. 
The  Austrian  Peace  Treaty ,  as  noted  elsewhere  in  these 
columns  to-day,  was  signed  at  St.  Germain  on  Sept.  10. 
It  was  the  subject  of  negotiation  for  over  three  months. 
The  decision  to  sign  the  treaty  was  reached  by  the  National 
Assembly  at  Vienna  on  Sept.  6,  the  vote  being  97  to  23. 
Preceding  the  acceptance  of  the  Treaty  the  National  Assem- 
bly adopted  a  resolution  protesting  against  the  "violation 
of  Austria's  right  of  free  disposal  of  herself."  With  refer- 
ence to  this  resolution  and  the  vote  on  the  Treaty,  Vienna 
dispatches  of  the  Associated  Press  dated  Sept.  6  reported: 

The  German  Nationalists  voted  against  signing  the  Treaty,  while  some 
members  of  the  South  Tyrolese  Party  abstained  from  voting.  The  vote 
was  taken  after  adoption  without  dissent  of  the  Government's  resolution 
of  protest,  presented  by  the  Christian  Socialist  Hauser,  declaring  that  the 
territorial  clauses  of  the  Treaty  violated  grossly  the  national  claim  to  self- 
determination  and  the  basis  on  which  the  armistice  was  concluded. 

"We  raise  once  more  our  voices,"  says  the  resolution,  "against  a  peace 
founded  on  brute  force.  As  one  man  we  decline  the  dividing  up  of  our  peo- 
ples into  free  and  unfree,  as  is  done  by  this  peace.  We  further  declare  that 
the  4,000.000  Germans  forced  under  foreign  rule  will  for  all  time  insist  on 
self-determination  as  the  only  possible  basis  on  which  the  modern  State  may 
be  founded." 

The  resolution  also  declares  that  ultimate  union  with  Germany  is  an  ab- 
solute necessity  and  expresses  the  hope  that  when  the  hatred  of  the  war  dies 
down  this  union  will  be  consummated.  It  ends  by  placing  responsibility 
for  steeping  Europe  in  revolution  and  confusion  on  the  shoulders  of  the 
Entente  and  looks  to  the  League  of  Nations  to  repair  the  wrong  done. 

The  Austrian  Cabinet's  decision  to  recommend  signing 
of  the  Treaty  to  the  National  Assembly  was  unanimous. 

The  Peace  Conference  was  informed  that  the  Treaty  had 
been  accepted  and  would  be  signed  on  the  same  day  the  vote 
on  acceptance  was  taken.  Paris  press  dispatches  of  the 
following  day  (Sept.  7)  said: 

The  notification  was  sent  to  the  Peace  Conference  Saturday  evening  in  a 
letter  signed  by  Peter  Eichoff,  one  of  the  members  of  the  Austrian  delega- 
tion. It  announced  that  the  National  Assembly  had  authorized  Dr.  Ren- 
ner to  sign  the  Treaty. 

Two  documents  were  attached  to  the  latter.  The  first,  dated  Sept.  6 
said  the  National  Assembly  had  declared  that  Austria  must  bow  before 
necessity.  The  second  constituted  a  protest  to  the  National  Assembly  by 
representatives  of  countries  detached  from  Austria — Bohemians,  Germans, 
Karolyians,  Corinthians  and  others. 

Dr.  Karl  Renner  was  credited  with  having  expedited 
the  action  of  the  Austrian  Government  on  the  Treaty  by 
saying  when  he  reached  Vienna  with  the  terms  on  Sept.  5 
that  he  intended  to  return  to  St.  Germain  on  Sept.  7  with 
the^ answer.  When  he  presented  the  terms,  it  was  said, 
he  drew  attention  to  tne  change  in  spirit  of  the  conditions 
in  the  first  draft  and  the  definite  Treaty.  He  declared  the 
right  of  free  disposal  off  the  Germans  in  Austria  had  failed, 
and  asked  that  the^Treaty^be  signed  "to  end  the  present  state 
of  things."   . 

The  time  limit  for  presenting  Austria's  decision  on  the 
Treaty  was  extended  by  the  Supreme  Council  on  Sept.  4 
two  days,  thus  granting  the  request  made  by  the  Austrian 
peace  delegation  to  change'^  the  original  date  from  Sept.  7 
to  Sept.  9.  This  extension,  however, as  indicated  by  the  fact 
that  the  Council  received  the  answer  before  Sept.  7,  was 
unneeded. 

The  terms  of  the  revised  Treaty  were  published  in  the 
Vienna  newspapers  on  Sept.  3  and  evoked  expressions  of 
disappointment  and  dissatisfaction.  The  press  comment 
was  quoted  by  the  Associated  Press  in  Vienna  dispatches 
of  Sept.   5  which  said: 

The  peace  terms  handed  Austria  by  the  Allies  at  St.  Germain  were  printed 
in  Wednesday  morning's^newspapers  accompanied  by  editorial  expressions 
of  protest  and  despair.     The  "Arbeitcr  Zeitung"  characterizes  the  term 
as  "bitter,   spiteful   and  unjust."     It  adds:     "The  Entente  is  using  its 
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power  in  the  most  shameful  manner  to  ill  treat  and  outrage  defenseless  peo- 
ple with  a  peace  based  on  might."     The  "Tageblatt"  says: 

"In  vain  do  we  search  for  a  sign  of  justice,  regard  for  our  utter  incapacity 
to  fulfill  or  consideration  for  the  principle  of  self-determination  for  peo- 
ples." It  adds  that  the  Reparation  Commission  must  begin  its  work  by 
constituting  itself  a  revision  commission. 

In  consequence  of  the  severity  of  the  Austrian  Treaty 
the  Renner  Ministry  is  expected  to  fall ,  according  to  Vienna 
advices  received  by  the  Associated  Press  at  Geneva.  The 
dispatches  of  the  Associated  Press  under  date  of  Sept.  4 
said: 

The  Austrian  peace  terms  have  been  received  in  Vienna  with  the  greatest 
surprise  and  indignation,  according  to  advices  reaching  here.  It  is  believed 
that  the  Renner  Ministry  will  fall  as  a  consequence.  Monarchist  circles 
tconsider  that  the  terms  have  definitely  killed  any  hope  of  the  return  of  th 
Hapsburgs. 

Former  Emperor  Charles,  who  received  the  news  from  Paris  after  the 
reply  of  the  Allies  was  handed  to  the  Austrian  Commission,  has  decided 
to  leave  Switzerland. 


SAMUEL  GOMPERS,  IN  BEHALF  OF  LABOR,  URGES 
ADOPTION  OF  PEACE  TREATY. 
An  appeal  in  behalf  of  the  Covenant  of  the  League  of 
Nations,  which  he  describes  as  holding  "the  first  world 
agreement  among  the  nations  to  keep  all  that  has  been 
obtained  for  labor  and  to  make  the  standards  already  gained 
universal,  advancing  and  improving"  was  made  by  Samuel 
Gompers,  President  of  the  American  Federation  of  Labor, 
in  a  statement  issued  on  Aug.  30.  The  adoption  of  the 
Covenant  and  League  of  Nations  without  delay  was  urged 
by  Mr.  Gompers  who  in  voicing  his  disapproval  of  changes 
therein,  stated  that  "any  amendment  to  this  treaty  will 
send  it  back  to  all  the  twenty-seven  nations  concerned, 
Germany  included."  Mr.  Gompers  in  contending  that 
"the  world  needs  to  be  made  safe  for  labor  as  well  as  for 
democracy,"  stated  that  "under-paid,  over-houred,  starved 
labor  will  always  be  seeking  the  land  of  better  conditions." 
The  only  sure  protection  for  labor  anywhere,  he  argued,  is 
"universal  justice  to  all  labor  everywhere.  The  Covenant 
and  Treaty  delayed  so  long  in  the  Senate  proposes  to  gain 
this."     In  full  Mr.  Gompers's  statement  is  as  follows: 

The  Covenant  of  the  League  of  Nations  and  the  Treaty  of  Peace,  of 
which  it  is  a  part,  negotiated  at  Paris,  hold  the  first  world  agreement 
among  the  nations  to  keep  all  that  has  been  obtained  for  labor  and  to 
make  the  standards  already  gained,  universal,  advancing  and  improving 
for  all  men,  for  all  women  and  for  all  children.  This  agreement  is  not  yet 
in  force.  The  Senate  of  the  United  States  has  had  the  covenant  and  the 
treaty  for  eight  weeks,  during  all  of  which  time  it  has  been  in  committee. 
Until  it  is  ratified  by  a  two-thirds  vote  of  the  Senate,  the  covenant  and  treaty 
are  not  safe  and  the  United  States  is  not  a  party  to  it  Any  amendment 
to  this  treaty  will  send  it  back  to  all  the  twenty-seven  nations  concerned, 
Germany  included. 

This  first  international  charter  for  the  rights  of  labor  should  be  adopted 
without  delay.  It  begins  among  the  nations  the  great  and  sublime  task  of 
raising  the  level  of  the  conditions  of  labor  the  world  over.  Every  work- 
man in  the  world,  wherever  he  may  be,  whose  hours  are  long,  whose  pay 
is  inadequate,  whose  conditions  of  labor  are  dangerous  and  whose  stand- 
ard of  life  is  low,  is  put  in  peril.  Every  child  at  work  at  too  early  an  age 
makes  it  more  difficult  to  maintain  the  age  standards  for  the  labor  of  child- 
hood. This  is  fourteen  years  in  many  of  our  States.  It  should  be  sixteen. 
Children  working  at  a  lower  age  make  it  harder  to  improve  and  to  keep  the 
present  child  standard.  So  with  women.  Every  woman  toiling  twelve  and 
fourteen  hours  a  day  renders  it  harder  for  every  woman  working  eight  hours 
a  day.     Their  working  day  should  be  six  hours. 

The  world  needs  to  be  made  safe  for  labor  as  well  as  democracy.  The 
world  cannot  be  safe  for  democracy  until  it  is  safe  for  labor.  A  world  un- 
safe for  labor  never  can  be  safe  for  democracy.  Labor  must  be  safe  in  al- 
lands  or  it  is  safe  in  none.  Even  American  labor  cannot  be  wholly  secure 
until  labor  everywhere  is  raised  in  hours,  in  conditions,  and  in  wages  to  a  just 
and  universal  standard.  Under-paid,  over-houred.  starved  labor  will  all 
ways  be  seeking  the  land  of  better  conditions.  The  only  sure  protection  for 
labor  anywhere  is  universal  justice  to  all  labor  everywhere. 

The  covenant  and  treaty  delayed  so  long  in  the  Senate  propose  to  gain 
this.  They  declare  labor  is  not  a  commodity.  They  make  it  the  right  and 
duty  of  every  land  to  bring  before  a  world  tribunal  conditions  anywhere 
which  are  perilous  to  its  own  labor.  They  create  a  central  international 
labor  bureau  to  learn  what  these  conditions  are  and  whether  laws  as  to 
labor  are  enforced.  Every  country  binds  itself  to  make  no  agreement  with 
any  other  country  lowering  the  standards  of  labor. 

The  covenant  provides  a  marine  commission  by  which  labor  at  sea  can  be 
watched  and  the  sailor  protected  against  unfair  and  underpaid  compe- 
tition. An  international  union  card  has  long  existed.  The  treaty  looks  to 
raising  labor  conditions  to  their  highest  present  level  in  all  lands  and  to 
ending  the  competition  of  unfair  conditions  in  the  future,  so  that  there 
shall  be  an  international  standard  of  conditions  as  well  as  international  cards . 

This  cannot  come  in  a  day,  in  a  year  or  in  a  decade,  but  it  is  possible  to 
turn  the  world  of  nations  in  this  direction,  to  give  the  command  of  "For- 
ward, March."  to  keep  the  world  moving  until  this  greal  end  is  won.  This 
cannot  be  done  if  the  treaty  is  amended  or  delayed.  Senator  Fall  of  New 
Mexico,  already  has  proposed  that  the  labor  articles  of  the  treaty  be  cut  out 
under  the  pretense  that  they  level  down.    They  do  net . 

The  article  of  the  trea  ty  creating  a  conference  of  labor  in  which  all  nations 
are  represented,  provides  that  the  article  shall  be  interpreted  in  accordance 
with  the  following  principle:  "In  no  case  shall  any  member  be  asked  or 
required  as  a  result  of  the  adoption  of  any  recommendation  or  draft  con- 
vention by  the  Conference  to  lessen  the  protection  afforded  by  its  existing 
degislation  to  the  workers  concerned.  The  labor  articles  of  the  treaty  were 
rawn  by  labor  men  for  labor  men.     They  will  stand. 


PRESIDENT  WILSON'S  APPEAL  TO  PEOPLE  LIKENED 
TO  THAT  OF  PRESIDENT  JOHNSON. 
A  statement  comparing  the  appeal  to  the  people  now  being 
made  by  President  Wilson  to  an  appeal  made  by  President 


Johnson  in  a  "swing  around  the  circle"  in  1867,  was  given 
out  on  Sept.  6  by  Representative  S.  D.  Fess,  Chairman  of 
the  Republican  Congressional  Committee.  The  statement 
of  Representative  Fess  said: 

President  Wilson's  swing  around  the  circle  is  not  the  first  of  its  kind. 

Andrew  Johnson  in  his  contest  with  Congress  was  the  first  instance  where 
the  Executive  undertook  to  compel  legislative  subordination  to  Executive 
decree. 

After  a  contest  which  was  marked  by  some  bitterness,  as  displayed  in 
public  utterances  on  both  sides  and  the  exercise  of  the  veto  power  quite 
freely,  President  Johnson  in  the  city  of  Washington  publicly  declared  he 
would  carry  the  contest  to  the  country.  In  September  1867,  just  fifty-two 
years  ago.  he  started  on  his  famous  trip,  making  speeches  to  great  crowds 
on  the  way. 

Since  President  Wilson  left  Washington  I  have  re-read  the  reported  utter- 
ances of  President  Johnson.  He  referred  to  Congress  as  actuated  by  per- 
sonal pique,  sectional  bitterness  and  ignorant  prejudice.  His  language 
was  caustic  and  his  statement  dogmatic.  He  spoke  with  the  air  of  assurance 
of  his  ground  that  at  times  approached  egotism,  if  not  arrogance.  He 
assured  the  country  that  his  position  must  win  because  he  was  right. 
At  Chicago  he  minimized  the  opposition  and  referred  to  opponents,  some 
as  ignorant  of  the  real  issue  and  others  disloyal  to  the  best  interests  of  their 
country. 

Everywhere  he  traveled  he  was  greeted  by  great  crowds  which  at  places 
were  wildly  demonstrative.  His  utterances  increased  in  acrimony  with  the 
progress  of  the  tour.  The  friends  of  the  President,  convinced  of  the  popular 
justification  of  his  position,  anxiously  pushed  him  forward  as  the  standard- 
bearer  of  their  views. 

Thus  far  the  two  famous  "swings  around  the  circles"  are  not  unlike,  except 
Johnson's  contest  was  with  the  House  of  Representatives  on  the  question  of 
that  body's  authority  over  the  qualifications  over  elections  of  its  own 
members,  which  the  House  claimed  belonged  to  it. 

On  the  other  hand,  President  Wilson's  contest  is  with  the  Senate  over  the 
part  to  be  played  by  that  body  in  the  making  of  treaties. 

Both  were  constitutional  in  character  and  admitted  of  wide  discussion 
upon  fundamentals,  in  which  the  Executive  in  each  case  proposed  to  carry 
the  contest  to  the  people  as  a  method  of  personal  approval  since  under  our 
system  the  contest  must  be  final  with  votes  of  each  House. 

In  the  Johnson  case  the  difference  reached  the  point  of  extreme  bitterness 
before  it  was  taken  to  the  people.  The  climax  was  reached  in  the  following 
sentence:  "It  is  true  that  cases  may  occur  in  which  the  Executive  would  be 
compelled  to  stand  on  his  rights  and  maintain  them  regardless  of  all  con- 
sequences." 

Quite  naturally  the  country  will  read  with  more  than  the  usual  interest 
the  speeches  of  President  Wilson  and  note  the  demonstrations  accorded  the 
head  of  the  nation.  The  entire  setting  upon  which  the  tour  is  staged,  lends 
to  it  all  the  glamor  of  the  tournament. 

The  Johnson  issue  involved  the  vital  question  of  Federal  relations  which 
was  distinctively  domestic.  The  Wilson  issue  involved  international  regula- 
tions and  the  preservation  of  American  sovereignty  and  independence. 


RESIGNATION  OF  DR.  PAUL  S.  REINSCH  AS 
AMERICAN  MINISTER  TO  CHINA. 
Dr.  Paul  S.  Reinsch,  American  Minister  to  China  since 
1913,  whose  resignation  from  that  post  has  been  accepted 
by  President  Wilson  will  leave  Pekin  for  the  United  States 
on  Sept.  15.  In  making  known  this  fact  on  Sept.  3  the 
State  Department  at  Washington  announced  that  his  suc- 
cessor had  not  yet  been  appointed.  It  was  announced  on 
Aug.  27  that  Dr.  Reinsch  had  submitted  his  resignation  be- 
cause of  ill  health. 


THE  COMING  CONVENTION  OF  THE  AMERICAN 
BANKERS'  ASSOCIATION. 
With  the  opening  of  the  American  Bankers'  Convention 
at  St.  Louis  the  week  of  Sept.  29,  that  city  will  become  the 
centre  of  interest  for  the  bankers  of  the  country.  The  city 
has  been  the  scene  of  two  previous  conventions  of  the  asso- 
ciation, in  1896  and  in  1906.  Unusual  interest  is  attached  to 
this  year's  meeting  by  St.  Louis  bankers  and  business  men 
in  connection  with  the  annual  election  of  the  association, 
since  Richard  S.  Hawes,  well-known  St.  Louisan,  will  be 
1  -if id  President  of  the  organization  in  accordance  with  the 
prevailing  custom  of  promoting  ranking  officers.  He  is  now 
First  Vice-President.  Mr.  Hawes  is  First  Vice-President  of 
the  new  First  National  Bank  in  St.  Louis,  and  is  affiliated 
with  numerous  civic  and  community  activities.  Robert  F. 
Maddox  of  Atlanta,  Ga.,  is  the  present  President.  The 
St.  Louis  Clearing  House  Association  and  associated  banks  of 
that  city  are  making  extensive  arrangements  to  care  for  the 
welfare  of  the  delegates  and  their  families.  Special  trains 
from  New  York  and  Chicago  will  bring  members  from  eastern 
States  and  special  Pullman  cars  are  being  chartered  to  carry 
delegates  from  nearly  every  State  in  the  Union.  Officers 
and  others  from  the  general  offices  of  the  American  Bankers' 
Association  in  New  York  City,  will  leave  the  Pennsylvania 
Terminal  in  New  York  Thursday  afternoon,  Sept.  25,  arriv- 
ing in  St.  Louis  i  be  afternoon  of  the  next  day.  Bankers  from 
Philadelphia,  Baltimore,  Washington  and  other  eastern 
cities  will  probably  join  the  train  at  their  respective  cities 
and  arrive  in  the  convention  city  several  days  in  advance  of 
the  open  in';-  sessions.  There  will  be  two  special  trains  from 
Chicago.  The  (rains  will  operate  under  the  committee  on 
transportation  headed  by  Arthur  Reynolds  of  the  Continental 
and  Commercial  Banks.  The  night  train  will  leave  Chicago 
Saturday  night,  Sept.  27,  at  11:30  o'clock,  and  the  day  (rain 
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will  leave  Sunday,  Sept.  28,  at  12  noon.  The  Hotels  Statler, 
Jefferson  and  Planters  have  been  designated  as  "Head- 
quarters Hotels."  The  general  convention  sessions  will  be 
held  in  the  Shubert-Jefferson  Theatre. 


L.  D.  WOODWORTH  SUCCEEDS  MILTON  HARRISON 
AS  SECRETARY  OF  SAVINGS  BANK 
SECTION  OF  A.  B.  A. 
The  Savings  Bank  Section  of  the  American  Bankers' 
Association  announces  the  appointment  as  Secretary  of 
Leo  Day  Woodworth,  having  accepted  with  regret  the  resig- 
nation of  Milton  Harrison,  who  after  five  years'  of  efficient 
service  for  the  section,  becomes  Executive  Manager  of  the 
New  York  State  Savings  Banks  Association.  Mr.  Wood- 
worth  for  the  past  two  years  has  been  Secretary  of  the  Ad- 
visory Council  of  Real  Estate  Interests,  composed  of  the 
principal  real  estate  lending  and  owning  interests  of  New 
York  City  of  which  the  Chairman  is  Alfred  E.  Marling, 
President  of  the  Chamber  of  Commerce  of  the  State  of  ISew 
York.  He  is  a  member  of  the  American  Economic  Asso- 
ciation, National  Tax  Association,  Academy  of  Political 
Science,  National  Housing  Association,  American  Confer- 
ence on  City  Planning;  is  Secretary-Treasurer  of  the  New 
York  State  Tax  Association;  member  of  the  special  com- 
mittee on  taxation  appointed  by  the  New  York  State  Con- 
ference of  Mayors,  and  member  of  the  New  York  State 
Committee  on  Amortization  of  Mortgage  Loans,  appointed 
by  the  Savings  Bank  Section,  American  Bankers'  Associa- 
tion and  has  written  on  subjects  relating  to  the  security  of 
investments,  taxation,  cost  of  government  and  business 
methods  for  real  estate  brokers  and  agents. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  &c. 

No  bank  or  trust  company  stocks  were  sold  either  at  the 
Stock  Exchange  or  at  auction  this  week. 


The  New  York  Stock  Exchange  was  closed  on  Wednesday 
last  (Sept.  10),  the  day  of  the  parade,  held  in  New  York, 
in  honor  of  Gen.  Pershing,  and  the  First  Division.  The  day's 
celebration  is  referred  to  in  another  part  of  to-day's  issue  of 
our  paper.  The  other  local  exchanges  were  also  closed  for 
the  day.  The  day  was  also  observed  as  a  holiday  by  the 
Boston,  Philadelphia,  Baltimore,  Pittsburgh,  Cincinnati 
and  New  Orleans  stock  exchanges.  In  Chicago  the  Stock 
Exchange  was  also  closed,  but  it  happened  that  the  day  was 
primary  day  there. 


At  a  special  meeting  of  the  stockholders  of  the  Liberty 
National  Bank  of  this  city,  to  be  held  on  Oct.  11,  action  will 
be  taken  on  the  question  of  increasing  the  capital  from 
$3,000,000  to  $5,000,000  through  the  issuance  of  20,000 
new  shares,  10,000  to  be  offered  to  the  shareholders  at  $100 
per  share  and  10,000  at  $385  per  share,  the  new  stock  to  be 
subscribed  and  paid  for  by  Oct.  15.  At  the  same  meeting 
the  stockholders  of  the  bank  will  be  asked  to  ratify  the  pro- 
ceedings looking  to  the  acquisition  of  the  Scandinavian  Trust 
Co.,  to  which  we  referred  in  our  issue  of  Aug.  30.  It  is  also 
proposed  to  act  on  the  question  of  increasing  the  board  of 
directors  of  the  Liberty  National  from  twenty-three  to  thirty 
members. 


The  National  City  Bank,  of  this  city,  has  opened  four  new 
branches  in  Cuba,  at  Bayamo,  at  Cruces,  at  Placetos  del 
Norte,  and  a  fourth  at  Sancti  Spiritus.  The  bank  has  also 
opened  a  branch  at  Porto  Alegre,  Brazil,  South  America. 


Owing  to  the  rapid  growth  of  the  American  Trust  Co.  and 
the  New  York  Title  &  Mortgage  Co.,  it  has  again  been  found 
necessary  to  enlarge  the  Brooklyn  organizations.  Henry,  S. 
Acken,  Vice-President,  announces  that  the  staff  has  been 
strengthened  by  securing  for  the  trust  company,  as  Vice- 
President, the  sendees  of  U.  Condit  Varick,  formerly  Assistant 
Secretary  of  Lawyers  Title  &  Trust  Co.  Mr.  Varick  was  a 
national  bank  examiner  of  the  Metropolitan  district  from 
1901  to  1903,  and  was  previously  employed  with  the  Fourth 
National  Bank.  From  1903  to  1906  he  was  Cashier  of  the 
old  Sprague  National  Bank  of  Brooklyn,  retaining  the  posi- 
tion after  the  bank  was  merged  with  the  Mechanics  Bank, 
until  1906,  when  he  became  an  officer  of  the  Lawyers'  Title 
&  Trust  Co. 


The  Manufacturers  Trust  Co.  of  Brooklyn  announces  the 
following  promotions  and  changes  in  its  list  of  officers: 

James  H.  Conroy,  who  has  been  Secretary  of  the  institution  since  its 
organization,  has  been  promoted  to  the  position  of  Vice-President,  in  charge 
of  the  institution  in  the  absence  of  the  President. 


William  L.  Schneider,  for  many  years  Assistant  Secretary,  has  been 
made  Secretary. 

Henry  C .  von  Elm  has  been  promoted  from  Assistant  Secretary  to  Vice- 
President,  in  charge  of  the  office  at  Eighth  Avenue  and  34th  Street,  Man- 
hattan. 

Reuben  W.  Shelter  has  been  promoted  from  Assistant  Secretary  to  Vice- 
President,  in  charge  of  the  office  at  Broadway  and  Berry  Street,  Brooklyn. 

Frederick  W.  Bruchhauser  has  been  promoted  from  Assistant  Secretary 
to  Vice-President. 

Peter  J.  Keenan  has  been  made  an  Assistant  Secretary. 

These  changes  were  recommended  by  President  Nathan 
S.  Jonas  in  view  of  the  increased  business  of  the  company, 
deposits  having  practically  doubled  in  a  little  over  one  year 
and  the  total  resources  now  reaching  over  $45,000,000. 

On  Sept.  2  the  Manufacturers  Trust  Co.  opened  a  restau- 
rant for  its  employees  on  the  top  floor  of  the  building  at 
776  Broadway  which  adjoins  the  main  office  building  of  the 
bank.  The  food,  we  understand,  will  be  furnished  at  cost, 
the  institution  paying  for  service  and  cooking.  The  first 
floor  of  the  new  building,  the  whole  of  which  has  been  fitted 
up  as  an  extension  to  the  main  bank  building,  is  given  over 
to  the  Liberty  Loan  and  the  safe  deposit  departments,  the 
second  floor  will  house  the  new  business  department,  a  li- 
brary in  process  of  organization  and  a  rest  and  cloak  room 
for  the  ladies  and  the  third  or  top  floor  in  addition  to  the 
restaurant  will  contain  a  smoking  room  for  the  male  employees . 


M.  Esaki,  agent  of  the  Bank  of  Taiwan,  Ltd.,  165  Broad- 
way, announces  receipt  of  cable  advice  from  his  head  office 
that  on  Sept.  1  the  bank's  capital  was  increased  from  yen 
30.000,000  to  yen  60,000,000,  in  accordance  with  the  share- 
holders' vote  at  the  fortieth  semi-annual  meeting  held  at 
Tokio;  also  declaration  by  the  President  of  a  10%  dividend 
of  its  stock,  yen  500,000  being  reserved  and  added  to  the 
surplus;  total  surplus  now  yen  7,080,000.  Undivided  profits  of 
yen  978,000  were  carried  forward  to  the  next  term.  The  net 
profits  for  the  last  half  year  ending  June  30  were  yen  2,- 
880,000.  The  resignation  of  one  of  the  directors,  I  Sada, 
was  accepted;  T.  Ikeda,  former  secretary  to  the  President, 
being   appointed    as    successor. 


The  Mercantile  Bank  of  the  Americas  announces  the  open- 
ing of  a  branch  in  New  Orleans.  The  establishment  of 
this  additional  office  it  is  announced  was  decided  upon  in 
order  better  to  serve  the  business  interests  of  the  Mississippi 
Valley,  especially  in  connection  with  their  export  trade. 
It  is  also  announced  that  the  Guardian  Savings  &  Trust 
Company  of  Cleveland  has  become  associated,  as  share- 
holder, with  the  Mercantile  Bank  of  the  Americas,  thus 
bringing  the  latter  bank  in  even  closer  touch  with  the  eom- 
merical  interests  of  the  Middle  West. 


The  International  Banking  Corporation  of  this  city  an- 
nounces the  opening  of  a  branch  at  Sanchez,  Dominican 
Republic,  on  Sept.  1.  This  institution  has  four  other 
branches  located  in  that  country,  and  22  branches  in  other 
countries. 


Lazard  Freres  &  Cie.,  Paris,  have  opened  an  agency  in 
Mayence,  Germany,  which  will  be  conducted  under  the  name 
of  Patto  &  Sauphar,  at  25  Kaiserstrasse,  Mayence. 

The  sense  of  loss  suffered  in  the  death  of  Eben  B.  Thomas, 
Chairman  of  the  Board  of  Directors  of  the  Lehigh  Valley 
RR.  Co.  and  member  of  the  board  of  the  United  States 
Mortgage  &  Trust  Company  of  this  city,  is  expressed  in  a 
resolution  adopted  by  the  directors  of  the  Trust  Company 
on  Sept.  8.  Mr.  Thomas,  whose  death  occurred  on  Sept.  4, 
had  been  a  member  of  the  Company's  directorate  since 
March  10  1898;  he  had  also  served  as  a  member  of  the  Execu- 
tive Committee  and  of  various  sub-committees. 


The  American  Exchange  National  Bank  of  this  City,  on 
September  9  adopted  resolutions  attesting  to  the  worth  of 
John  Scott  Browning,  a  director  of  the  bank  since  Jan.  1916, 
whose  death  occurred  on  Aug.  31,  the  fifty-sixth  anniver- 
sary of  his  birth. 


It  is  announced  that  interests  identified  with  the  American 
Trust  Company,  of  this  city,  have  acquired  control  of  the 
stock  of  the  Queens  County  Trust  Company,  and  that  it 
is  the  intention  of  the  American  Trust  Company  to  take  over 
the  banking  and  trust  business  of  the  Queens  County  Trust 
Company  at  its  offices,  both  in  Jamaica  and  Long  Island 
City.  .  It  is  reported  that  the  deposits  of  the  Queens  County 
Trust  Company,  at  the  present  time,  amount  to  about  three 
and  a  half  million  dollars. 
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The  Swedish-American  National  Bank  of  Jamestown, 
N.  Y.,  has  increased  its  capital  from  $100,000  to  $200,000. 
Approval  of  the  action  is  announced  by  the  Comptroller  of 
the  Currency. 

Bruce  D.  Smith,  a  Vice-President  of  the  Northern  Trust 
Co.  of  Chicago,  severed  his  connection  with  that  institution 
on  Sept.  1,  greatly  to  the  regret  of  his  associates.  In  1906 
Mr.  Smith  entered  the  employ  of  the  Northern  Trust  Co. 
as  a  clerk.  Five  years  later  he  was  made  an  Assistant  Cash- 
ier and  in  1918  was  elected  a  Vice-President  of  the  insti- 
tution. Mr.  Smith,  we  understand,  will  enter  the  commer- 
cial field. 


'Announcement  is  made  by  the  directors  of  the  Chicago 
Trust  Company,  of  Chicago,  of  the  election  as  an  active 
Vice-President  of  John  W.  O'Leary.  Mr.  O'Leary,  it  is 
stated,  brings  to  the  management  of  the  bank  broad  experi- 
ence in  mercantile  and  manufacturing  lines. 


THE  ENGLISH  GOLD  AND   SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  21  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  aganist  its  note  issue  is  £86,187,540,  a 
slight  increase  of  £16,735  as  compared  with  last  week's  return. 

Gold  to  tho  value  of  $1 ,825,000  has  been  shipped  or  engaged  to  bo  shipped 
from  the  U.  S.  A.,  of  which  $1,606,000  is  for  France.  $133,000  for  Canada, 
$54,000  for  South  America,  and  $32,000  for  England. 

The  West  African  gold  output  for  June  1919  amounted  to  £106.612  as 
compared  with  £120,273  for  June  1918  and  £100,827  for  May  1919. 

The  Transvaal  gold  output  for  July  1919  amounted  to  £3,081,713.  as 
compared  with  £3,127,174  for  July  1918  and  £2,983,515  for  June  1919. 

During  the  month  ending  July  31  1919  the  following  gold  movements 
took  place  to  and  from  the  United  Kingdom: 

Imports.        Exports. 

Sweden __        £1,120 

Prance 12,286 

Spain  and  Canaries £12,000     

West  Africa : 167,452     

United  States  of  America *164,328    

Central  America  and  West  Indies 4,412     

Egypt 900    

Khodesia 392,187     

Cape  of  Good  Hope al50,000 

Transvaal 3,377,226    

British  India 1,342,515    - 

Straits  Settlements 45,623     

Canada 20 

Other  Countries 6.773  4,280 


£5.513,416     £167,706 
SILVER. 

There  has  been  a  good  inquiry  during  the  week  from  the  trade  and  from 
abroad.  The  marked  weakness  of  the  American  exchange  has  made  that 
country  a  rather  reluctant  seller,  although  the  price  in  New  York  has  fallen 
with  each  drop  in  the  exchange.  To-day's  price — 60% — is  a  record  since 
October  1872. 

INDIAN  CURRENCY  RETURNS. 

(In  lacs  of  rupees)—  July  31.      Aug.  7.    Aug.  15. 

Notes  in  circulation 16711  16831  16839 

Silver  coin  and  bullion  in  India 4940  4981  4968 

Silver  coin  and  bullion  out  of  India 75  90 

Gold  coin  and  bullion  in  India 1913  1914  1914 

Gold  coin  and  bullion  out  of  India 3  9 

Securities  (Indian  Government) 1608  1608  1608 

Securities  (British  Government). 8250  8250  8250 

The  coinage  during  the  week  ending  the  15th  inst.  amounted  to  103  lacs 
of  rupees. 

The  stock  in  Shanghai  on  the  18th  inst.  consisted  of  about  18,000,000 
ounces  in  sycee  and  11 ,400.000  dollars,  as  compared  with  about  17,200.000 
ounces  in  sycee  and  11,200,000  dollars  on  the  9th  inst.  The  Shanghai 
exchange  remains  unchanged  at  5s.  lOd.  the  tael.  Quotations  for  bar  silver 
per  ounce  standard: 


Cash.  2  Mos. 

Aug.  15 59d.  57%d. 

"     16 59%d.  57%d. 

"     18 59^d.  57%d. 

"     19 59%d.  58'^d. 

"     20 59%d.  58Kd. 


Cash.       2  Mos. 

Aug.  21 60%d.         58%d. 

Average 59.604d.     58.104d. 

Bank  Rate 5% 

Bar  gold  per  oz.  standard.. 77s.  9d. 


The  quotations  to-day  for  cash  and  forward  delivery  are  1  Y^A.  and  1  %&. 
respective! y,  above  those  fixed  a  week  ago. 
*  Of  which  £8.963  U.  S.  coin,     a  Sovereigns. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past'week: 

London,  Sept.  6.    Sept.  8.    Sept.  9.  Sept.  10.  Sept.  11.  Sept.  12. 

Week  Ending  Sept.  12.  '  A/on.        Tves.  Wed.  Thvrs.         Fri. 

Silver,  per  oz <1.  60%  61  61  60  61%  60% 

Consols,  2 H  Per  cents Holiday  50%         50%  50%  50%  50% 

British,  5  per  cents HDliday  94'4  94%  94%  94%  94% 

British,  4%  per  cents Holiday  S7  87  87  87  87 

French  Rentes  (in  Paris). _fr.     61.40  61.40         

French  War  Loan(inParis)fr 90.15  90  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.-.cts. 111%        112M        112%        Holiday  113  112 


IMPORTS  AND  EXPORTS  FOR  JULY. 
The  Bureau  of  Statistics  at  Washington  has  issued   the 
statement  of  tho  country's  foreign  trade  for  July  and  from 
it  and  previous  statements  we  have  prepared  the  following: 


FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  are  In  all  cases  omitted.) 
MERCHANDISE. 


Exports . 

Imports. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

January 

February 

March 

$622,553 
585.097 
603.142 
714,800 
603,958 
918.693 
570,083 

$504,797 
411,362 
522,900 
500,443 
550.925 
483.799 
507.468 
527.014 
550.396 
501.861 
522.236 
565,886 

$613,325 
467,648 
553,986 
529,928 
549,674 
573.467 
372,758 
488.656 
454,507 
542,101 
487,328 
600,100 

$212,993 
235.124 
267.596 
272,957 
328,926 
293.067 
344,572 

$233,942 
207.715 
242.162 
278.981 
322.853 
260.350 
241.878 
273.003 
261,669 
246,765 
251 ,008 
210.887 

$241,794 
199,480 
270,257 
253,936 
280.727 

306,623 

July 

August 

September 

October 

November 

December 

225.926 
267,855 
236,197 
221.227 
220,535 
227,911 

Total 



$6,149,097 

$6,233,478 



$3,031,213 

$2,952,468 

GOLD. 


Exports. 

Imports. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

January 

February 

March 

April 

May 

$3,396 
3.110 
3,803 
1,770 
1 ,956 
S2.973 
54,673 

$3,746 
5,084 
2,810 
3,560 
3,599 
2.704 
7.200 
3.277 
2.284 
2,178 
3.048 
1,580 

$20,720 
22,068 
17.920 
16.965 
57.698 
67,164 
69,052 
46,049 
31.333 
11.154 
7.223 
4,538 

$2,113 
3.945 

10.481 
6.692 
1.079 

26,134 

$4  .404 
2,549 
1.912 
2.746 
6,621 

31.892 

$58,926 

103.766 

139.499 

32,372 

52,262 

91.339 

July  ... 

1,846             2.597 

27,304 

August 

September 

October 

November 

December 

1  .555 
2.611 
1,470* 
1 .920 
1.766 

18,692 
4,172 
4,150 
2,906 

17,066 

T«U:\ 

$41,070 

$371,884 

$62,043 

$552,454 

SILVER. 


Exports. 

Imports. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

January 

February 

March 

April 

$19,615 
33.100 
23,106 
25,077 
28.598 
12.608 
8.262 

$6,628 

6.519 

13,432 

12,251 

46,381 

8.566 

40.686 

20,549 

10,340 

32,038 

7,150 

48,306 

$5,887 
7,694 
5,556 
4,353 
6,272 
8,965 
5,538 
7,504 

10,465 
6,983 
4,789 

10,125 

$5,576 
6,757 
8,198 
7,067 
7,913 
7,079 
5,528 

$5,998 
4,449 
6.963 
5,081 
7 .298 
5,351 
5.220 
7,257 
7.172 
6.766 
5.490 
4.330 

$3,346 

2,478 
2.977 
2,378 

Mav 

4,741 

2,235 

July  ... 

3,420 

August 

September 

October 

November 

December 

5,681 
5,796 
5,050 
9,086 
6,155 

Total 

$252,846 

S81.131 

$71,375 

$53,341 

EXCESS 

3F   EXPORTS  OR   IMPORTS 

Merchandise. 

Gold. 

.    Silver. 

1919. 

1918. 

1917. 

1919. 

1918. 

1919. 

1918. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

.I:in__ 

+  409.560 

+  270.855 

+  371,531 

+  1,283 

—658 

+  14,039 

+630 

Feb__ 

+  350.973 

+  203.647 

+  268.168 

—835 

+  2.535 

+  26,343 

+  2.070 

Mar  _ 

+  335.546 

+  280.738 

+  283.729 

—6,678 

+  898 

+  14.908 

+  6,469 

April. 

+  441.843 

+  221.462 

+  275.992 

—4,922 

+  814 

+  18,010 

+  7,170 

May. 

+  275,032 

+  228,072 

+  268,947 

+  877 

—3.022 

+  20.686 

+  39,083 

June. 

+  625,626 

+  223,449 

+  266.844 

+56.839 

—29.188 

+  5.529 

+  3,215 

July  . 

+  225,511 

+  265,590 

+  116.832 

+  52,827 

+  4.603 

+  2,734 

+  35.466 

Aug  . 

+  254.014 

+  220.801 

+  1.722 

+  13,292 

Sept. 

+  288,727 

+  218,310 

—327 

+  3,168 

Oct.. 

+  255.006 

+  '(20.874 

+  708 

+  25.272 

Nov  . 

+  271,228 

+  206,793 

+  1.128 

+  1.660 

Dec. 



+  354,999 

+  372.189 

—186 

+  43.976 

Total 



+  3.118.032 

+  3.281,010 

—20,973 

+  181.471 

+-  Exports       —  Imports 

Totals  for  merchandise,  gold  and  silver  for  seven  months: 


7 
Mos. 
(000s 

omit- 
ted). 


1919 

1918 
1917 
1 9 1 6 
1915 


Merclm   disi  . 


Ex- 
ports . 


$ 
3,481,694 


Im- 
ports. 


Exress 
of 

Erp  )./.v 


3,660.786  1,778,743 
2,925,3351,467,820 
1,970,2771,008,909 


S  $ 

1,955,23412,663,093 

1.7  17,881 


,  182,043 

1,457,515 

■•■■■>:  78 

1914  .  1.  'in  '■     •  i    1  to,  S93        60.389 


Gold. 


Silver. 


Ex- 
ports. 


Im- 
ports . 


|  Excess  \ 

of  Ex- 

ExportS'  ports. 


$  >  $ 

151,6^2    52,292    99.390 

2X702    52,337*23,635 

271,587  505,4691*23,882 

75,801249,087*173286 

9.771  162,187*152413 

117,644    34,135    83,509 


$ 

150,36<- 
134,608 

4  4.:>r,5 

35,379 
2S.MT, 
29,463 


Im- 
ports . 


$ 

48,118 
40.354 
21.572 
]7.*-3S 
18,745 
13.K30 


Excess 
of 

Exports 


$ 

102,250 

94,254 

22,693 

17.541 
10,070 
15.633 


*  Excess  of  imports. 

similar  totals    for    the    six  months 
years  make  the  following  exhibit: 


since  Jan.  1    for  six 


i 


6 

Mos 
(000s  I 

omit- 1      Ex- 
ted).   |    ports. 


Merchandise. 


Gold. 


1919 
1918 
1917 
1916 
1915 
1914 


570,083 
507,468 
372.758 
444,714 
268,469 
154,139 


Im- 
ports. 


EXC43S 

of 

Exports . 


S 

344,571 
241,878 
225.926 
182.723 
143,245 
159,677 


$ 

225,512 
265,590 
146,832 
261,991 

125.224 
*5,538 


Ex- 
ports. 


$ 

54,673 
7,199 

69,052 
9,395 
2,192 

33,669 


Im- 
ports . 


$ 

I,i  16 
2,213 

27,304 


Excess 

of 
Exports 


Silver. 


Ex- 
ports. 


I  Excess 
Im-         of 
ports.    Export$ 


% 

52.827 
4,986 

41.74S 


62,108*52,713 

17,1273*15.071 
3,39l!  30,278 


S 

8,262 
40,830 

5,538 

4.337 
3,966 
3,953 


s 

5,528 
5.214 
3 ,420 
2,426 
3,003! 
1,240 


$ 

2,734 
35.616 
2.118 
1,911 
963 
2,713 


*  Excess  of  Imports. 


TRADE  AND  TRAFFIC  MOVEMENTS. 
ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  August  1919,  as  reported  to  the  Anthracite 
Bureau  of  Information  at  Philadelphia,  Pa.,  amounted  to 
6,144,144  tons.  This  contrasts  with  the  record  movement 
of  7,180,923  tons  established  in  August  1919.  Compared 
with  August  1916,  the  latest  normal  year  in  the  anthracite 
trade,  tho  current  shipments  show  an  increase  of  slightly 
over  600,000  tons.  The  shipments  for  the  first  five  months 
of  the  coal  year  (began  Aprl  1)  aggregate  28,752,699  tons,  as 
against  34,388,996  tons  for  the  corresponding  period  last 
years.  Below  we  give  the  shipments  by  the  various  carriers 
for  tho  month  of  August  1919  and  1918,  and  for  the  respec- 
tive coal  years  to  Sept.  1. 


Sept.  13  1919.] 
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■August- 


Koad—  1919. 

Philadelphia  &  Reading ..tons. 1.142, 713 

Lehigh  Valley 1 .171 ,026 

Central  Railroad  of  New  Jersey 560,331 

Delaware  Lackawanna  &  western..    936,212 

Delaware  &   Hudson -     716,333 

Pennsylvania 438,214 

Frte 678,437 

New  York  Ontario  &  Western 182,450 

Lehigh  &  New  England 318.42S 


191S. 

1.40S.501 

1,350,331 

641,186 

1,048,346 

846,788 

504,367 

847,169 

170.313 

360,922 


5  M os.  Coal 
1919. 
5,559.110 
5.220,226 
2.593,506 
4,619,134 
3,380,415 
2,093,557 
3,161,576 
838,560 
1.350,615 


Yr.  .Aug.Sl 
1918. 
6,764,594 
6,526,373 

3,003,598 
5,143,966 
4,038,552 
2.433.4SS 
3,884,290 
87,639 
1,706,496 


Total 6.144,144     7,180,923     28.752,699     34,388,996 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Tuesday,  Sept.  9 
1919,  issued  its  regluar  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
Aug.  31  1919,  in  the  amount  of  6,100,103  tons.  This  com- 
pares with  5,578,661  tons  at  the  close  cf  July  and  with 
8,759,042  tons  on  Aug.  31  1918.  The  latest  figures  are  the 
largest  reported  since  Jan.  31  1919.  In  the  following  we 
give  comparisons  with  previous  months: 


Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept.  30 

Aug.  31 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April  30 

Mar.  31 

Feb. 

Jan. 

Deo. 

Nov. 

Oot. 

Sept. 

Aug. 


Tons. 
1919..  6,109.103 
1919..  5,578,661 
4,892.855 
4.282.310 
4.800,685 
5,430,572 
6.010,787 
6,684,268 
7,379,152 
8,124,663 
8.353.29S 
8,297,905 
8,759.042 
8,883.801 
8,918,866 


1919.. 
1919.. 
1919  — 
1919  — 
1919.. 
1919.. 
1918.. 
1918.. 
1918— 
1918.. 
1918.. 
1918.. 
1918.. 


31 
30 
31 
30 
31 
29 
31 
31 
30 
31 


1918..  8,337,623 


1918 

1918. 

1918. 

1918. 

1917. 

1917. 

1917. 

1917. 

1917. 

1917. 


41,882 
9,056,404 
9,288.453 
9,477,853 
9,381,718 
8,897,106 
9,009,675 
9.S33.477 
10.407.049 
10,844,164 
1917  .11.383.287 
1917.. 11.SS6, 591 
1917.. 12. 183.083 
1917.. 11.711.644 
1917.. 11.576,697 
19 17.. 11. 474. 054 
1916. .11.547.286 
1916.. 11.058.542 
1916. .10.015.260 
1916..  9.522,584 
1916..  9.660,357 


July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deo. 

Nov. 

Oct. 

Sept.  30 

Aug.   31 

July    31 

June   30 

May   31 

April  30  1915 

Mar.  31   1915 

Feb.    28 

31 

31 

30 

HI 


1916.. 
1915.. 
1915.. 
1915.. 
1915.. 
1915-. 
1915— 
1915.. 
1915.. 


1913— 
1913— 
1913— 
1913— 
1913  — 
1913.. 
1912— 
1912  — 
1912  — 
1912.. 


31 
30 
31 


Jan. 

Deo. 

Nov. 

Oct. 

Sept 

Aug. 

July 

June 

May 

April  30 

Mar.  31 

Feb.    28 

Jan. 

Deo. 

Nov. 

Oct. 

Sept. 

Aug. 

July 


Tons. 
1916—  9.593.592  June   30 
1916..  9,640.458  May    31 
1916—  9.937,798  April  30 
1916—  9.S29.551  Mar.  31 
1916..  9,331.001  Feb.    28 
1916..   8,568.966  Jan.    31 
7.922,767  Deo.    31 
7,806,220  Nov.  30 
7,189,489  Oct.    31 
6,165,452  Sept.  30 
5,317,618  Aug.   31 
4,908,455  July     31 
4,928,540  June   30  1912. 
4,678,196  May    31   1912. 
4,264.598  April  30  1912. 
4.162,244  Mar.  31   1912. 
4,255,749  Feb.    29  1912. 
1915..  4,345,371  Jan. 
1915—  4,248.571  Dec. 
1914..  3,836,643  Nov. 
1914..  3,324,592  Oct. 
1914..  3,461.097  Sept. 

30  1914..  3,787,667  Aug. 

31  1914—  4,213,331  July 
1914..  4,158.589  June 
1914..  4,032,857  May 
1914..  3,998.160  April 
1914..  4,277,068  Mar. 
1914..  4,653,825  Feb. 
1914—  5.026.440  Jan. 

31  1914..  4,613,680  Dec. 

31  1913..  4,282,108  Nov.  30  1910. 

30  1913—  4,396,347  Oct.  31  1910. 

31  1913..  4,513,767  Sept.  30  1910— 

30  1913..  5,003,785  Aug.  31  1910— 

31  1913—  5,223,468  July  31  1910.. 
31  1913—  5,399.356 


30 
31 
31 
30 

31 
30 

31 
28 
31 
31 


Tons. 
6.807,317 
6,324.322 
6,978.762 
7.468,956 
7,656,714 
7,827,368 
7,932,164 
7,852,883 
7,694,381 
6.551.507 
1912—  6,163,375 
1912—  5,957,073 
5,807,349 
5.750,986 
5.664,885 
5,304,841 
5.454,201 
5.379.721 
5,084.765 
4,141.958 
3,694,327 
3,611.315 
3,695,985 
3,584,088 
3,361,087 
3,113,154 
3,218,700 
3,447,301 
3,400.543 
3,110.919 


31  1912  — 
31  1911  — 

30  1911  — 

31  1911.. 
1911  — 
1911.. 
1911— 
1911  — 
1911  — 
1911.. 
1911.. 
1911  — 
1911 


1910—  2,674.750 
2.760.413 
2.871.949 
3,148,106 
3,537,128 
3,970.931 


Commercial  audUKCiscellattJCOtisgiems 

Breadstuff s  figures   brought  from  page   1093. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Flour. 


bbls.l'mbs 

Chicago 215,000 

Minneapolis 

Duluth 

Milwaukee...  12,000 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City.  _ 

Omaha 

Indianapolis. . 


106, COO 
78,000 


Total  week  '19 
Same  wk.  '18 
Same  wk.  '17 

Since  Aug .  1 — 

1919 

1918 

1917 


411,000 
321,000 
2^8,000 


Wheat. 


Corn . 


Oats. 


Barley . 


Rye. 


bush.  60  lbs. 'bush.  56  Ibs.bush.  32  lbs. [bush. -ISlbs. 'bush. 56/fts. 


4,302,0001 

5,304,000 

200,0'i:i 

525.010 

307.00:) 

69,000 

1,569,000 

116,000 

3.7  t7, 0001 

1,829,000! 

310,000! 


1,718,000 

129  'K)0 


58  !,000 

20,000 
40,000 

259, 000! 

225.0001 
95.000J 

349,000 

459,000 


18,279,000      3,882,000 

17,605,000      5,361,000 

4,1S8,000      1,344.000 


2,264,000 106,467,000  13,688,000 
l.SOS.OOO  108,038,000'  23,571,000 
1,521,000    27.038,000    15,375.000 


2,327,0001 

713,000! 

26,000 

1,010,000 
145,000 
40,000 
621,000 
149.000 
173,000 
358,000 
39^,000 


5,963,000 

10,663.000 

8.945,000 


36,931,000 
57,618,000 
44,276.000 


344,000 
48S.000 
152,000 
390,000 


78,000 
337,000 
771,000 

73,000 


48,000! 
37,000 


33,000 
1,000 


1,465,000  1,293,000 
1,672,000!  077,000 
2,693,000   786,000 


9,270,000!  4,520,000 
5,638,000'  2,525,000 
8,783,000'  2,260.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  6  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New   York 

Philadelphia.  _ 
Baltimore   ... 
Newport  News 

Barrels. 
179.000 

48,000 

49,000 
102,000 
181,000 

18,000 
134,000 

24,000 

Bushels. 

2,740,000! 

1,075,000' 
482,000 
101,01)0 
035.000 
130,000 
358,000 
308,000 

Bushels . 
1,000 
14,000 
31,000 

29.000 

1,000 

Bushels . 
025,000 
230,000 
104,000 

Bushels. 
278,000 
34,000 
5,000 

Bushels. 

19,000 
2,000 

New  Orleans.* 
Galveston   -    . 

168,000 

Montreal 

Boston  _ 

407,000 
275,000 

25:'  ,000 
1,000 

17,000 

Total  wk.   "19 
Since  Jan.  1' 19 

735,000 
25,985,000 

6,193,000 
144,685,000; 

76,000 
9,147,000 

1,959,000 
54,731,000 

612,000 
53,384,000 

38,000 
24,607,000 

Week  1918... 
Since  Jan. 1' IS 

282,000 
16,710.000 

3,737.000 
38, 416,000' 

128,000 
16,018,000 

1,955,000 
72,550,000 

44,000 
7.0.'8,000 

59,000 
3.091,000 

*  Receipts  do  net  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  oills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  6  are  shown  in  the  annexed  statement: 


Exports  front — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

Bushels. 

Bushels. 

Barrels . 

Bushels. 

Bushels . 

Bushels . 

Bushels. 

New  York 

1.805,298 

15,456 

88,572!     909,579 

49,600 

17,588 

Boston 

51.000 



1       70,000 

42,000 

Philadelphia .  _ 

374.000 

49,000 

90,000 

Baltimore 

552,000 

6,000 

174,000 

111,000 

17,000 

Newp't  News. 

104,000 



102,000 

42,000 

Vavi  Orleans.  _ 

403,000 

27,000 

23,000       34,000 

460,000 

Galveston 

414,000 

Montreal 

764 ,000 

fob.666 

71,000 

255,000 

26,000 

828,000 

Total  week. 

4,467,2981 

191,456 

290,572 

1,352,579 

137.000 

1,438,606 

17,588 

Week    1918... 

1,669,399 

223,554 

22.992'     229,953 

1 .786 



3.210 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below:  '  q   a    < 


Exports  for  Week 
a  id  Since 
July  1  to — 

Flour . 

Wheat. 

Corn. 

Week 
Sept .  6 
1919. 

Si  ce 
July  1 
1919. 

Week 
Sept.  6 
1919. 

Since 
July  1 
1919. 

Week 
Sept.  6 
1919. 

Since 
July  1 
1919. 

United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

Brit.No.Am.ColS- 
Other  Countries.. 

Barrels  J    Barrels. 
9,000    2,958,110 

183,741,    2,447,395 
33,908         155,614 
52,583        226,090 

il~340       ~  40,517 

Busliels . 

1,453,417 

3,013,881 

Bushels. 
9,614,559 
22,115,843 

Bushels. 
149,000 

169 
41,927 

"3o0 

Bushels. 

356,000 

191,000 

11,673 

284,332 

"""V.690 

Total  ... 

Total  1918 

200.572 
22,922 

5,S27,72r, 
865.562 

4,467,298 
1,660.300 

31,730.402 
7.020.806 

191,456 
223,554 

844,695 
1,636,030 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  6  1919  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheal. 

Corn. 

Exports. 

1919. 

1918. 

1919. 

1918. 

Week 
Sept.  6. 

Since 
July  1. 

Since 
July  1. 

Week 

Sept.  6. 

Since 
July  1. 

Si  tee 

July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
6,541,000 

sVm'ooo 

2,456,000 

~"~89~,666 

Bushels . 
76,167,000 

33,559~666 
19,727,000 

"  872~,666 

Bushels. 
31,29S,000 

41,225,000 

7,640,000 

2,520,000 

330,000 

Bushels . 
154,000 

3,294,000 


'"ss.bbc 

Bushels. 
359,000 

23,918,000 

1,065,666 

Bushe's. 
3.919,000 

2.981.000 

"  45b",666 

Total 

14.259.000 

130.325,000 

83,013.000 

3,531,000 

25,342.000 

7,350.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Sept.  6  1919.. 
Aug.  30  1919.. 
Aug.  23  1919.. 
Aug.  16  1919.. 


Wheat  and  Flour. 


United 
Kingdom. 


*Continent 


Bushels.       Bushels. 
15,020,000  51,456,000 
15,872,000  58,432,000 
14,568,000  58,937,000 
16,254.000  52,976.000 


Total. 


Bushels. 
67,376,000 
74,304.000 
73,505,000 
69.230,000 


Corn. 


United 
Kingdom. 


Bushels 

4,424,000 

3,968,000 

3.952,000 

3.200,000 


*Co»tinent\      Total. 


Bushels.  \    Bushels. 

12,640,000  17,064,000 

12.12s.000  16,096,000 

10,872,000  14,824,000 

8,898,000  12,098,000 


Including  for  "Oruers." 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  6  1919  was  as  follows: 


GRAIN  STOCKS. 


Wheat. 
United  States —  bush. 

New  York.. 4,814,000 

Boston 304,000 

Philadelphia 2,394,000 

Baltimore 3,649,000 

Newport  News 122,000 

New  Orleans 2,144,000 

Galveston 2 ,538 ,000 

Buffalo 8,242,000 

T.leio 1,011,000 

Detroit 65,000 

Chicago 12.518,000 

Milwaukee 657 ,000 

Duluth 156,000 

Minneapolis 2,061,000 

St.  Louis 3,639,000 

Kansas  Citv 13,686,000 

Peoria 12,000 

Indianapolis 602,000 

Omaha 4,062,000 

On  Lakes .-.       633,000 

On  Canal  and  River 


Corn . 
bush. 
3,000 

"i9~666 

56,000 

~4y,666 
2i~o66 

14,000 

46,000 

167,000 

93,000 

"o"666 

15,000 
292 ,000 

69.000 
288,000 
198,000 


Oats . 
bush. 
608,000 
222,000 
265,000 
180.000 
300,000 
789,000 
49,000 

2,2-S0,000 
100,000 
145,000 

7,139,000 

1,13S,000 
321,000 

3,717,000 
137,000 

1,114,000 
458,000 
171,000 
58G.000 


RV*. 

bush. 

264,000 

79,000 

33,000 

326,000 


23,000 
1,606,000 

284,000 

100,000 
2,411,000 

209,000 

2,093,000 

5,3G6,000 

74,000 

248,000 


Barley . 

bush. 

543,000 

218,000 

63,000 
201,000 
150,000 
.197,000 
197.000 
442,000 
4,000 


274,000 
328.000 
583.000 
952,000 
2,000 


31,000 
65.000 


800,000 


36.000 

153,666 


1,333,000  20,569,000  13,212,000  6 

956,000  19,411.000  12,327,000  6 

5,235,000  21,897,000  1,612,000  1 

2,127,000  8,967,000  1,1.86,000  4, 

57,000  Boston;   total, 


Total  Sept.    6  1919 63,309,000 

Total  Aug.  30  1919 56.828,000 

Total  Sept.    7  1918 56,012,000 

Total  Sept.    8  1917 5,680,000 

Note. — Bonded  grain  nou  nfiude !  above:  oats 
against  nil  in   1918;  and   barley,  30,000  New  York,  2,000  Duluth;  total, 
against  1,000  in  1918. 

Canadian  — 

Montreal. 

Ft.  Willi  im&  Pt.  Arthur. 
Other  Canadian 


343,000 
534,000 
717,000 
125.000 
57.000, 
32,000, 


Total  Sept.    6  1919. 

Totar  Aug.  30  100' >. 

Total  Sept.    7  1918. 

Total  Sept.    8  1917. 

Summary — 

American .  . 

Canadian 


931.000 

1,272,000 

652,000 

2,855,000 
2.348,000 
3,263,000 
1,920,000 


18,000 


708,000 

1,015,000 

326.000 


18,000  2,049,000 

118,000  2,213,000 

122,000  7.370,000 

19,000  4,436,000 


209,000  1.294,000 

272,000 

57.000 

209,000  1,623.000 

293,000  1,760,000 

387,000 

2,000  103,000 


.63,300,000 
.   2,855,000 


1,333,000  20.569,000   13,212,000 
,       18,000     2.049,000         209,000 


Total  Sept.  0  1919. 
Tot:  1  Vug.  30  1919. 
Total  Sept.  7  1918. 
T  iti  I  Sept.    8  1017. 


.66,164.000 
.59,176,000 
.50,275,000 

.  7. OOO. 000 


1,351,000  22,618,000  13,421,000 
1,074,000  21,624,000  12.620,000 
5,357,000  29,267.000  1,612,000 
2,146,000  13,403,000   1.188,000 


6,343.000 
1.623,000 

7.966,000 
8,294,000 
2.104,000 
4,228,000 


BANK  -NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
showr  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1918-19. 

Bonds  and  Legal  Tenders 
on  Deposit  for- — 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders . 

Toted. 

Aug.  30  1919— 
July   31  1919— 
June  30  1919.. 
May  31  1919— 
Apr.  30  1919— 
Mar.  31  1919— 
Feb.  28  1919.. 
.Ian.    31  1919  — 
Dec.  31  1918— 
Nov. '30  1918  — 
Oct.    31  191S._ 
Sept.  30  1918  — 
Aut;    31  1918.. 

S 
694.621,710 
693,343,210 
692,252,950 
691,052,300 
6s9. 878,300 
688,183,250 
683,342,450 
683,004,450 
684,648,950 
684,468,950 
6S4.446.440 
683.026.300 
6S2.41 1,730 

t 
35.32S  ,665 
34,629,207 
36,190,383 
37,152,677 
38,973,647 
40,194,752 
42,080.317 
41,903,027 
39,867,332 
40,421,622 
41,833,562 
43,467,307 
44,108,182 

S 
689.235,005 
686,278,555 
6S3, 086,600 
685.612,243 
686,157,475 
684,292.440 
679,799.125 
680,025.471 
6S3.661.878 
676,431.533 
679,637,575 
678.465.863 
680,210.470 

9 
35,328,665 
34,629,207 
36.190,333 
37.152,677 
38,973,647 
40,194,752 
42,080,347 
41,903,027 
39.S67.332 
40.421,622 
41.S33.562 
43,467,307 
44.188.182 

% 

724.563,670 
720,907,762 
719.276.933 
722,764,920 
725,131.122 
724.487,192 
721.879,472 
721.928.498 
723.529.210 
716.863,155 
721.471.137 
721,933,170 
724.318.652 

$231,567,200  Federal  Reserve  bank  notes  outstanding  Sept.  2,  all  secured  by  bonds. 
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The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Aug.  30. 


U.  S.  Bonds  Held  Aug.  30  to  Secure — 

Bonds  on  Deposit 
Aug.  30  1919. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

Notes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

2%  U    S    Consols  of  1930 

$ 

$14,129,000 

2,593,000 

404,500 

285,300 

220,275,000 

S 

8565,095,850 

56,999,800 

47,563,640 

24,962,420 

8 
$580,224,850 

4%  U.  S.  Loan  of  1925... 

2%  U.  S.  Panama  of  1936 

2%  U.  S.  Panama  of  1938 

59,592,800 
47,968,140 
25.247,720 

2%  U.  S   1-yr.  Ctfs.  of  Indebtedness 

220,275,000 

Totals 

S237.686.800 

8694,621.710 

$932,308,510 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Aug.  1  and 
Sept.  1  and  their  increase  or  decrease  during  the  month 
of  August. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Aug.  1  1919 $720,907,762 

Net  amount  issued  during  August 3,655,908 


Amount  of  bank  notes  afloat  Sept.  1  1919 $724,563,670 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1919 $34,629,207 

Net  amount  of  bank  notes  issued  in  August 699,458 


Amount  on  deposit  to  redeem  national  bank  note3  Sept.  1  1919. 


$35,328,665 


Auction  Sales. — -Among  other  securities,  the  following. 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares .     Stocks . 

225  Tar  Isld.  Producing  &  Ref._$5  lot 
Bonds. 


Shares .     Slocks . 

50  The  Engineer  Co.,  pref.  .8105  lot 
77  Bethune  Realty,  common..] 

29  Rams  Films,  Inc I    $5 

$1,161  Receivers'    certf.    of   claims}  lot 
agst.    1st    Nat.    Bank    of  I 
Bayonne  70%  paid ) 

By  Messrs.  R.  L.  Day  &  Co 


$3,000  Ga.  Coast  &  Piedmont  RR. 

1st  s.  f.  5s,  certf.  of  dep 813  lot 

$6,200  Elko  Realty  &  Devel.  bonds 

Jan.  1912  coupon  on $110  lot 

Boston: 


Shares.     Stocks.  %persh. 

3  Webster  &  Atlas  Nat.  Bank 220 

7  U.  S.  Worsted  2d  pref. 55 i S 

6  Salmon  Falls  Mfg.,  common 114 

50  Blgelow-Hart.  Carpet,  pref 98 

6  Androscoggin    Mills 200  M 


Shares.     Stocks.                              S  per  sh. 
3  American   Trust 410 

1  Dartmouth  Mfg.,  pref 87 

3  Fairhaven  Mills,  pref. 91 

10  U.  S.  Worsted,  2d  pref 55  H 

6  Pepperell   Manufacturing 205 

8  Acadia  Mills 118 

14  Mass.  Cotton  Mills 139J4 

2  Gillette  Safety  Razor 177  'A 

27  Waltham  Watch,  pref 85!4 

5  Draper  Corporation 139  % 


Shares .     Slocks .  8  per  sh . 

10  Bank  of  America 295 

10  Logan  Trust  Co 141-145 

100  Empire  Title  &  Tr.,  $25  paid..  21  H 

1  Provident  Life  &  Trust 427  V2 

17  Reliance  Insurance,  $50  each..  61 

33  Pottsville  Water,  825  each 68 

10  Mutual  Trust IS 

Bonds.  Percent. 

$1,000  Denver  Gas  &  Electric   1st 

ref.  5s,  1951 80H 

7,000  Dul.  Rainv  Lake  &  Winni- 
peg Ry.  1st  ext.  5s,  1921.   94', 
1,000  East'n  Petroleum  1st  6s,  '27  90 


Shares.     Stocks.  Spersh. 

10  Ludlow  Mfg.  Associates 147 

25  University   Associates 30 

10  Draper  Corporation,  ex-div 140 

50  Saco-Lowell  Shops,  common 185 

28  Nat.  Shawmut  Bank. 257'A 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

.St neks .  $  per  sh . 

3  Taunton  &  N.  Bed.  Copper.  __  182  ^ 
50  Pemberton  Bldg.  Trusc 30 

100  Bozark  Zinc,  $10  each $2  lot 

10  Saintol  Chem.  Labor.,  $10  ea.$2  lot 
200  Lone  Star  Cons.  Copper,  SlOea. $4  lot 

4  Wrigley  Co-oper.  Plan,  rects., 
$10  each $2  lot 

Bonds —  Per  cent. 

$1,000  Ariz.    &    Bost.    Smelting   & 

Reduc.  1st  6s,  ctf.  dep...  $6 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Bonds.  Per  ce:it . 

7,000  United  G:is  &  Elec.  coll.  !r. 

6s,  ser.  A,  1945 70 

1.000  N.  O.  Ry.  &  Light  ref.  & 

gen.  5s,  1949 41M 

3,000  Lehigh      Power      Securities 

Corp.  6%  notes,  1927 72 

10,000  Waterloo  C.  F.  &  Nor.  Ry. 

1st  5s,   1940. 40<s 

3,000  Lehigh  At  N.  E.  RR.  gen.  5s, 

1954 96H 

10,000  Bergner   &    Engel    Brewing 

1st  6s,  1921 75K> 

4,000  Detroit   Toledo    &    Ironton 

RR.  adjust.  5s,  1954 13 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks: 

Picture  Rocks  National  Bank,  Picture  Rocks,  Pa $25,000 

Correspondent,  H.  W.  Burrows,  Picture  Rocks,  Pa. 
The  First  National  Bank  of  Frankell,  Tex 25,000 

Correspondent,  Walter  Nance,  Ranger,  Tex. 
The  First.  National  Bank  of  Delta,  Utah 30,000 

Correspondent,  W.  R.  Walker,  Delta,  Utah. 
Farmers  National  Bink  of  Tazewell.  Va 100,000 

Correspondent,  R.  C.  Chapman.  Tazewell,  Va. 
For  conversion  of  State  banks: 

The  Farmers  National  Bank  of  Kilkenny.  Minn 25,000 

Conversion  of  the  Kilkenny  State  Bank. 

Correspondent.  H.  D.  Michael,   Kilkenny. 
The  First  National  Bank  of  Murfreesboro.  N.  C 25,000 

Conversion  of  the  Citizens  Bank,   Murfreesboro. 

Correspondent,  Citizens  Bank,  Murfreesboro. 

Total $230,000 

CHARTERS  ISSUED. 
Original  organizations 

The  Jennings  National  Bank,  Jennings.  La S100.000 

President,  D.  C.  Ritchie;  Cashier,  Edw.  F.  Follett. 
The  First  National  Bank  in  Fort  Payne,  Ala 50,000 

President,  Chas.  A.  Lyerly;  Cashier 
The  First  National  Bank  of  Desdemona,  Tex 25,000 

President,  W.  M.  Robertson:  Cashier.  L.  Crook. 
The  First  National  Bank  of  Cbesaning,  Mich 50,000 

President,  Wm.  F.  Lutz:  Cashier.  H.  N.  Slack. 
The  First  National  Bank  of  West  Columbia,  Tex 25,000 

President,  C.  B.  Caddis;  Cashier.  J.  E.  Farmer. 

Succeeds.  Private  Bank  of  C.   B.  Caddis,  West  Columbia. 

$250,000 
CHANGE    OF   LOCATION    AND   TITLE. 
The  Farmers  National  Bank  of  Arapaho,  Okla.,  to    "The  Farmers  National 
Bank  of  Clinton,"  Okla. 

INCREASES   OF  CAPITAL. 
The  First  National  Bank  of  Lemmon,   So.   Dak.      From  $25,000 

to  $50,000 $25,000 

The  Peoples  National  Bank  of  Rocky  Mount,  Va.     From  $25,000 

to  $75,000 50,000 

First  National  Bank  of  Tillamook,  Ore.  From  $25,000  to  $50,000.  25.000 
First  National  Bank  of  O'Fallon.  111.  From  $50,000  to  $100, 000..  50,000 
Swedish-American   National   Bank   of  Jamestown,   N.    Y.     From 

$100,000  to  $200,000 100,000 

Total $250 ,000 


VOLUNTARY  LIQUIDATIONS. 

Capital. 

The  Cordell  National  Bank,  Oordell,  Okla $30,000 

Liquidating  Agent,  J.  M.  Armfield,  Cordell. 
Succeeded  by  the  Cordell  State  Bank. 

The  First  National  Bank  of  Lexington,  Neb 50.000 

Liquidating  Agent,  J.  B.  Wood,  Lexington. 
Absorbed  by  the  Dawson  County  State  Bank. 

Total $80,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  4  at  Canadian  cities,  in  comparison  with 
the  same  week  in  1918,  show  an  increase  in  the  aggregate 
of  17.4%. 


Clearings  at — 

Week  Ending  Sept.  4. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Canada — 
Montreal 

$ 

93,706,196 

69,958,562 

33,279,803 

11,924,964 

7,821,339 

5,284,534 

4,107,178 

5,231,615 

2,617,409 

6,265,635 

2,200,000 

2,940,986 

4,291,785 

3,412,271 

655,673 

725,732 

1,770,228 

1,433,138 

941,704 

785,061 

576,832 

355,010 

669,386 

870.523 

750,000 

1.7:18,937 

248.075 

s 

82,569,230 

6J.X94,392 

24,000,281 

11.471,498 

6,441,430 

4,280,087 

3,536,377 

4,316,568 

2,200,964 

5,073,122 

2,351,705 

2,234,459 

3,014,269 

2.39S.590 

433,191 

751,336 

1,257,523 

992,907 

726,198 

548,754 

505,895 

304.526 

■ 

895,744 

530,555 

1,010,234 

214,091 

% 
+  13.5 
+  11.2 
+  38.7 

+  3.1 
+  21.4 
+  23.5 
+  16.2 
+  21.2 
+  18.9 
+  23.5 

— 7.5 
+  31.6 
+  42.4 
+  42.3 
+  51.4 

—3.4 
+  40.8 
+  44.3 
+  29.7 
+  41.4 
+  14.0 
+  16.6 
+  27.6 

—2.8 
+  41.4 
+  78.1 
—15.9 

$ 

70,290,231 

51,389,714 

26,544,266 

8,067,512 

5,430,213 

3,954,687 

2.569,339 

4,830,S32 

1,663,415 

4,493,014 

2,027,763 

2,367,856 

2,201,455 

2,325,041 

527,489 

027,309 

1,429,474 

897,254 

824,023 

586,236 

373,600 

380,385 

511,284 

610,549 

539,701 

$ 
60,680,178 

Toronto.. . 

39,867,004 

Winnipeg 

32,252,494 
6,181,547 

5,718,039 
3,800,401 

Quebec  .             .         

2,526,534 

Hamilton           ... 

3,164,930 

St.  John 

Calgary _.        

1,536.279 
3,827,467 

Victoria 

1,326,460 

London  

Edmonton 

1,596.103 

1,627,730 

Regina 

2,037,963 

Brandon  ..            

648,120 

Lethbridge  _         . 

501,525 

Saskatoon  . 

1,039,323 

Moose  Jaw..     

794,424 

Brantford      .   _ 

513,501 

Fort  William. 

475,380 

New   Westminster 

269,171 
287,317 

Peterborough  ... 
Sherbrooke  

Kitchener . 

Windsor          ...       

Prince  Albert 

407,823 
433,203 
421,739 

Total  Canada 

261,622,576 

225,478,297 

+  17.4 

195,443,452 

171,934,655 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced,  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Ashla"d  Coal  it  Iron  Ry.  (guar.) 

Beech  Creek  (quar.) 

Buffalo  &  Susquehanna,  com.  (quar.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Pref  erred 

Chicago  Burlington  &  Quincy  (guar.) 

tChicago  <fe  North  Western,  com.  (qu .). 

Preferred    (out) 

tDelaware  &  Hudson  Co.  (quar.) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.) 

Great  Northern  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

tLehlgh  Valley,  common  (quar.) 

Preferred    (quar.) 

Minn.  St.P.&S.S.M.,com.  &  pref 

Newark  *  RlonmfIel-1 

New  York  Central  RR.   (guar.) 

N.  Y.  Lackawanna  &  Western  (quar.).. 

Norfolk  &  Western,  common  (quar.) 

Northern  Pacific  (guar.) 

Pittsb.  Bessemer  &  L.  Erie,  common 

Pittsh.  Ft.  Wayne  &  Chic.com.  (guar.) 

Preferred   (quar.) 

St.  Joseph  South  Bend  &  Sou.,  common- 
Preferred  _   

Southern  Pacific  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

United  N.  J.  RR.  &  Canal  Cos.  (guar.) . . . 

Warren    RR 

Wist  .firsiii  ft-  Seashore 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 
Arkansas  Val.  Ry.,  L.  &  Pow.,  pref.  (qu.) 

Ashevlili  Powm  &  Light,  pref.  (guar.) 

Bo  ton  Elevated  Ry.,  com.  (guar.) 

Brazilian  Tr.,  L.  ,$■  Power,  pref.  (guar.).. 

Carolina  Power  &  Lljht,  pref.  (guar.) 

Cities  Service,  com.  &  pref.  (nattily.).. 

Common  (payable  In  common  stock). 

Common  and  preferred  (monthly) . 

Common  (payable  in  common  stock) . 
i  SB-vice.  Bankers'  shares  (monthly) 

Duluth- Superior  Tract.,  pref.  (guar.) 

El  P  so  Electric  Co..  common  (quar  I 
Frankford  &  Southwark  Pass.  Rv.  (qu.)_ 
Gnlveston-Hnnstnn  Floe.  Co  ,  pref. 

Illi-M*  T'nrH"-    v*r   (guar.) 

Manila  Elec.  RR.  A  Ltg    Corp.  (guar.).  . 

Philadelphia  Traction 

Sin  Joaquin  Lt.  &  Pow.  Corp.,  pref  .(qu.) 
Sec'in-i  *  tw-'  s*=   p-ss.  Ry.  (quar.) 
Springfield  (Mo.)  Ry.  Ar  Lgt.,  pref.  (qu.) 
Tn-l ■■  City  Rap.  Tr.,  Minneap.,  pf.  (qu.) 
United  Light  &  Jigs.,  common  (guar.) 

First  Preferred   (guar  ) 

Wash.  Bait.  &  \nnav.  El.  RR.,  com.  (qu.) 

Preferred   (guar.) 

West  End  street  Ry.,  Boston,  common. 
Power,  pref.  (quar.) 

Banks, 

Chasi    Vational  (guar.) 

Chatham  .<■■  Phenix  National  (guar.) 

Coal  &  iron  National  (guar.). 

NTat  i  'ii  i  Bank  of  (au  it 

fit  I   Vational  (quar.) 

First  security  (quar.) 

les  (Brooklyn)  (quar.) 

Trust  Companies. 

Franklin  (Brooklyn)  (quar.) 

Gu       nty  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Manufacturers,  Brooklyn  (quar.) 


Per 
Cent. 


50c 

50c. 

IJi 

2'A 

2 

2 

\% 

2 

2H 

l'A 
I 

1 
87  'Ac 
$1  2 

3', 

3 

I 

IX 

1% 
n% 

75c. 

1% 

1  ■! 
1 

2H 
1« 
2M 
2 

2S 
SI  75 

♦J1.25 

*2 


1 ', 

*1H 

1', 
l'A 

/l 

I 

A 
51c 

l 

$4.50 
3 

iyi 

$2n 

\Yx 
S3 

i    . 
i 
•l 

i 

i  '.• 
M  .75 

1 


i 
l 
2 

♦5 


si 


•2 


When 
Payable 


Sept. 2 
Oct. 
Sept. 30 
Sept.  30 
Oct. 
Oct. 
Sept.  25 
Oct.  1 
Oct.  1 
Sept.  20 
Sept. 15 
Nov.  1 
Oct.  1 
Oct.  4 
Oct.  4 
Oct.  15 
Oct.  1 
Nov.  1 
Oct.  1 
Sept.  19 
Nov.  1 
Oct.  1 
Oct.  1 
Oct.  7 
Sept. 15 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  10 
Oct.  15 
Oct.  1 
Oct.     1 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept . 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oc1 

Oct 

Oct. 

Oc1 

Oct. 

Or; 

Oct. 
Ool 


Oc1 
Oct. 

i  , 
■  ii  i 
. ..  i 
Oot 
Oct. 


Sep1  30 

Sept  30 

Oct.  1 

Oct.  1 


Books  Closed. 
Days  Inclusive. 


Holders 
Sept. 16 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Sept.  11 
Sept.  11 
Holders 
Holders 
Holders 
Sept.  21 
Holders 
♦Holders 
♦Holders 


of  rec 
to 
to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 
to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 


Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Hoi  lers 
Holders 
Sept.  11 
Holders 
Holders 
Holders 
Hol  era 
►Holders 
Holders 

•Holders 

'Holders 

•Sept.  21 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 

of  rec 
of  rec 

to 

of  rec 


Holders  of  rec. 

Sept.  2!       to 

I  folders  of  rec. 

Hol  lers  of  rec. 
♦Holders  of  rec. 
►Holders  of  rec. 

Holders  of  roc 


Holders  of  rec. 
Holders  of  rec. 
Sept.  14      to 
•Holders  or  rec. 


.  Sept.  19a 
Sept.  30 
Sept.  30 
.  Sept.    2a 
.  Sept.    2 
,  Sept.  19a 
Sept.  tSa 
Sept.  t8a 
Aug.  28a 
Sept.  10a 
Oct.     9 
Sept.    8a 
Sept. 1 13a 
Sept. II 3a 
Sept.  19a 
Sept.  22a 
Oct.     la 
Sept . 13a 
Aug.  30a 
Oct.     4 
Sept. 15 
Sept.  10a 
Sept.  10a 
Sept.  15 
Sept. 15 
Aug.  30a 
Sept.    2a 
Sept.   2a 
Sept.  30 
Oct.     4a 
Sept .  15 
Sept .  18 

Aug.  30 
Sept.  16 
Sept .  1 7 
Sept.  15 
Sept.  16 
Sept.  15a 
Sept.  15a 
Oct.   15a 
Oot     15a 
Sept.  15a 
Sept. 16 
Sept  .    2a 
Sept.    la 
Sept .    3 
Sept.  15 
Sept .  22a 
Sept .  30 
Aug.  30 
Sept.    la 

Sent.  15a 
Sept  .   15 
Sept.  15 

Sept .  15 
Sent    20 

Sept .  20 

Oct.        1 

Sept    16 


Sept.  23a 
Sepi .  30 
Sept .  10a 
s,  pt   20a 
Sept   30 

Sept    20a 


Sept.  19 
Oot.  1 
sept   20a 
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Name  of  Company. 

Miscellaneous  (Continued). 

vlvamv  Rumely.  preterm!  (quar.) 

Ahineek  Mining  (quar.) 

Ajax  Oil.  Class  A  (monthly) 

AJax  Rubber,  Inc..  common  (quar.) 

Allls-Obalmers  Mfg.,  pret.  (quar.) 

Pref.  (acot.  accumulated  dividends)-. 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

Amer.  Brake  Shoe  <£•  Fdy.,  com.  (quar.) 

Pre/erred   (quar.) 

American  Can,  preferred  (quar.) 

American  Car  4  Foundry,  com.  (quar.). 

Preferred    (quar .) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Coal 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Fork  &  Hoe,  common  (quar.). 

Pref erred  

American  Gas  &  Electric- 
Common  (payable  in  common  stock). 
Amer.  Gas  <6  Blec,  common  (quar.) 

Preferred    (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.) 

Preferred  (extra)  

Amer.  Internat.  Corp.,  com.  &  pf.  (qu.) 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Public  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.)  — 

American  Seuer  Pipe  (quar.) 

American  Smelt.  &  Refining,  com.  (qu.) 
Am.  Smelters  Securities,  pref.  A  (quar.) . 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar .) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred  

American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

American  Telep.  &  Teleg.  (quar.). 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar.) 

Preferred   (quar.) 

American  Woolen,  com.  4  pref.  (quar). 
.4ms,  Holden,  McCready,  Ltd.,  pf.  (qu.) . 

Argonaut  Cons.  Mining  (quar.) 

Armour  &  Co.,  pref.  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Refining  (quar.) 

Auto  Sales  Corporation,  pref.  (quar.).. 

Preferred  (extra) 

Avery  Co.,  pref.  (quar.) 

Barnhart  Bros.  &  Spind.  1st  &  2d  pf.  (qu.) 
Barrett  Co.,  common  (quar.) 

Preferred   (quar.) 

Beldlng  Paul  Corticelll,  Ltd.,  preferred. 
Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 

Bingham  Mines  (quar.) 

Blumenlhal  (F.)  Co.,  com.  and  pref.  (quar.) 
Booth  Fisheries,  1st  preferred  (quar.)  .. 
Borden's  Condensed  Milk,  pref.  (quar.). 

Preferred    (quar.) 

Borne ,  Scry  mser  Co .  (annually) 

British- American  Tobacco,  ordinary 

Preference 

Brunswick-Balke-Collender ,  pref.  (quar.).. 

Buckeye  Pipe  Line  (quar.) 

Bucyrus  Company,  pref.  (quar.) 

Buffalo  General  Electric  (quar .) 

California  Packing  Corp.,  com.  (quar.). 

Preferred    (quar.) 

California  Petroleum,  pref.  (quar.) 

Pref.  (account  accumulated  dividends).. 

Calumet  &  Arizona  Mining  (quar.) 

Calumet  &  Hecla  Mining  (auar.) 

Cambria   Iron 

Cambria  Steel  (quar.) 

Extra 

Canada  Steamship  Lines,  com.  (quar.). 

Preierred  (quar.) 

Canadian  Car  &  Foundry,  pref.  (quar.) 

Pref.  (extra,  on  acct.  accum.  divs.). 
Canadian  Crocker- Wheeler,  common  (qu.) 

Preferred   (quar.) 

Canadian  General  Electric,  com.  (qu.) 

Preferred 

Carbo-Hydrogen  Co.  of  Amer.,  pref  .(qu.J 
Cardenas- Amer.  Sugar,  pref.  (quar.).. 
Case  (J.I.)  Threshing  Mach.,  pref.  (qu.) 

Celluloid  Company  (quar.) 

Central  Aguirre  Sugar  Co.  (quar.) 

Extra 

Central  Leather,  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  States  Elec.  Corp.,  pref.  (quar.) 
Certain-teed  Products  Corp.,  1st  pf.  (qu.) 

Second  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

Chesebrough  Mfg.  Co.,  Cons'd  (quar.).. 

Extn      

Chicag    Telephone  (quar.) 

China  Copper  Co.  (quar.) 

Cincinnati  Tobacco  Warehouse 

Citizens  Gas  of  Indianapolis 

Cleveland  Worsted  Mills  (quar.) 

Cluett,  Poabody  4  Co.,  pref.  (quar.). 

Colorado  Power,  preferred  (quar.) 

Columbia  Graphophone  Mfg.,  com.  (qu.) 

Common  (payable  in  common  stocp). 

Preferred    (quar .) 

Computing-Tabulating-Recording  (qu .) 

Consolidated  Gas  (N.  Y.)  (quar.) 

Cons'd  Gas,  E.L.  &P.,  Bait.,  com.  (qu.) 
Consumers  Power  (Mich.),  com.  (quar.).. 

Preferred   (quar.) 

Continental  Can,  Inc.,  common  (quar.) 

Preferred   (quar .) 

Continental  Motors  Corp.,  pref.  (quar.) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban  American  Sugar,  common  (quar.) 

Preferred   (quar .) 

Cudahy  Packing,  common  (quar .) 

Diamond  Match  (quar.) 

Dodge  Mfg.,  common  (quar.) 

i    Common  (extra) 

Preferred   (quar.) 

Dominion  Foundries  &  Steel,  common.. 

Preferred 

Dominion  Glass,  common  (quar.) 

IS  Preferred    (quar.)... 


Per 
Cent. 


When 
Payable 


lit 

SI 
1 

$1.50 
IH 
hK 

75c. 
1H 

$2 
IK 
3 

l'A 
3 

IK 
1H 
l'A 

$2 

40c. 
IA 
IK 
3A 

/2H 
2A. 
IVi 
l'A 
2 

$1.20 
IA 
IX 
IX 

3 

A 
1 

1A 
IA 
3 

1A 
75c. 
IX 

1% 

K 
l'A 
2 

IH 

*i 
*1X 

IX 
*1X 
5c. 
•IK 
*1X 

5 

75c 

25c 

*ix 

*ix 

2 
IX 

ZA 

IA 

IA 

IX 

2 

25c. 

*1A 
IX 
1A 
1A 

20 
6 
2A 

•IX 

$2 

IX 

2 
$1 

IX 
IX 

2  A 
$1 
•So 
$1 

75c. 

25c. 

1 

IX 

l'A 

hlK 

*l'A 

*1X 
2 
3H 

*8Kc. 
IK 
l'A 
2 
2A 

10 
IX 
2H 
l'A 
l'A 
l'A 

•6 
3 

50 
2 

75c. 
1 

$1.25 
IA 
IX 
IX 
25c. 
(x) 
l'A 
1 

IX 
2 
2 

IA 
l'A 
l'A 
l'A 

*3 
50c. 

75c. 
IX 
l'A 
2A 
l'A 
IX 

2 

IA 

1 

IX 

1 

2 
1 

IX 


Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Ctet. 

Oct. 

Sept. 

Dec. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept, 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct 

Oct. 

Oc*. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Aug. 

Aug. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  15iz 
Aug.  30 
Sept .    5 
Aug.  30a 
Sept.  :i0o 
Sept.  30a 
Sept.  15a 
Sept.  13a 
Sept.  15a 
Sept.  19 
Sept. 19 
Sept.  16a 
Sept.  15a 
Sept.  15a 
Sept.  20 
Sept.  15a 
Sept.    8 
July  31a 
Aug.  30a 
Sept.   5a 
Oct.     5a 


Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 


21 

21 

13a 

13a 
la 

15a 
2a 
2a 
2a 


Holders  of  rec.  June  20 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Oct.   17 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  15 
Sept.  23      to      Sept.  30 
Holders  of  rec.  Sept.  10a 
Aug.  30      to      Sept.    7 
Sept.  13      to 
Sept. 13      lo 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15a 

♦Holders  of  rec. 

♦Holders  of  rec 
Sept.<fl6      to 

♦Holders  of  rec. 
Holders  of  rec 

♦Holders  of  rec.  Sept.  15 

♦Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Aug.  23 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 

♦Holders  of  rec. 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec.  Sept.  1 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 

♦Holders  of  rec.  Sept. 30 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Dec.     la 
Sept.  14      to      Oct.   14 

See  note  y  below 
Holders  of  coupon  No  .32 

♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug.  23 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.    5a 

♦Holders  of  rec.  Aug.  25 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  30a 
Holders  ol  rec.  Aug.  30a 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Sept.  15 
Holders  of  ree.  Sept.  26a 
Holders  of  rec.  Sept.  26a 


Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  13 


Oct.   10a 
Oct.   10a 
Sept.  25 
Sept.  19 
Sept .  1 1 


Sept.  19a 
Oct.   25„ 
Sept. 17 
Sept.  25a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  14 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Aug.  24 
Holders 
Holders 
Holders 
Holders 
Sept.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
HolderB 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rtc 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
Aug 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


.  Sept.  22 

Sept.  15 

.  Sept.  16a 

Sept.  20 

.  Sept.  20 

.  Sept.  10a 

.  Sept.  19 

Sept.  10 

.  Sept.  20 

Sept. 20 

.  Sept.  19 

.  Aug.  30a 

Aug.  30a 

.  Sept.  29a 

Sept.  16 

.  Oct.     4 

Sept.  28 

Sept.  20 

Sept.  20a 

Aug.  30a 

.  Sept.  10a 

Sept.  10a 

.  Sept.  10a 

Sept.  25a 

.  Aug.  12a 

.  Sept.  15a 

Sept.  19a 

.  Sept.  19a 

.  Sept.  20a 

.  Sept.  20a 

5 

.  Aug.  26 

.  Aug.  20a 

Sept.  15 

Sept.  16a 

Sept.  15a 

.  Sept.  15a 

.  Sept.  16a 

Oct.     5 

.  Aug.  30a 

.  Sept.  27a 

Sept.  27a 

Sept.  22a 

.  Aug.  26a 

.  Aug.  26a 

Sept.  15 

Sept.  15 


Name  of  Company. 

Miscellaneous  (Continued) . 

Dominion  Iron  4  Steel,  pref.  (quar.) 

Dominion  Power  4  Trans.,  com.  (quar.). 
Dominion  Steel  Corp.,  Ltd.,  com.  (qu.) 
Dominion  Textile;  Ltd.,  common  (quar.) 

Draper  Corporation  (quar.) .... 

duPont  (E.I.)  deNera.  4  Co.,  com.  (qu.) 

Debenture  stock  (quar.) 

duPont  (E.I.)  deNem.  Powd.,  com.  (qu.) 

Preferred    (quar.) 

Eastern  Steel,  com.  (In  4th  L.  L.  bonds) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Edmunds  &  Jones  Corp.,  common  (quar.) 

Preferred      (quar .) 

Eisenlohr  (Otto)  *  Bros.,  pref.  (quar.)... 
Elec.  Storage  Bat.,  com.  4  Pref.  (qu.) .. 

Fairbanks  Company,  pref.  (quar.) 

Famous  Players-Lasky  Corp.  (quar.) 

Farrell  (William)  4  Sons,  Inc.,  pref.(qu.) 
Federal  Mining  4  Smelting,  pref.  (quar.) 
Firestone  Tire  4  Rubber,  com.  (quar.) .. 

Firestone  Tire  &  Rubber,  pref.  (quar.) 

Foundation  Co.,  common 

Galena-Signal  Oil,  old  4  new  pref.  (qu.) 

General  Baking,  prei.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Globe  Oil  (quar.) _ 

Globe  Rubber  Tire  M  f g . ,  com .  (quar .) .  . 
Globe  Soap,  common,  first,  second  and 

special  preferred  stocks  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferred    (quar.) 

Goulds  Manufacturing ,  common  (quar.).. 

,  Preferred   (quar.) 

Grant  Motor  Car  Corp.,  common  (quar.).. 
Grasselli  Chemical,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Gray  &  Davis,  Inc.,  preferred  (quar.) 

Great  Western  Sugar,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

Quantanamo  Sugar  (quar.) 

Harbison- Walker  Refrac,  pref.  (quar.). 
Hart,  Schaffner  <fe  Marx,  Inc.,  pref.  (qu.) 

Haskell  4  Barker  Car  (quar .) 

Helme  (Geo.  W.)  Co.,  common  (quar.).. 

Preferred    (quar .) 

Hercules  Petroleum,  Class  A  (monthly). 
Hercules  Powder,  common  (quar.) 

Common  (extra) 

Homestake  Mining  (monthly) 

Huntington  Devel.  4  Gas,  pref.  (qu.).. 

Hupp  Motor  Car  Corp.,  pref.  (quar.) 

Imperial  Tobacco  Co.  of  Canada,  com.. 

Preferred 

Independent  Brewing,  common  (quar.). 

Independent  Pneumatic  Tool  (quar.) 

Indiahoma  Refining  (monthly) 

Extra 

Indian  Packing  Corporation  (qu.)  (No.  1). 
Indian  Refining,  common  (quar.) 

Preferred    (qua.), 

International  Banking  Corporation 

Internal.  Buttonhole  Sew.  Mach.  (quar.).. 

Internal.  Harvester,  common  (quar.) 

International  Salt  (quar.) 

Isle  Royale  Copper  Co.  (quar.) 

Jewell  Tea,  Inc.,  pref.  (quar.) 

Kaufmann  Department  Stores,  pref.  (qu.) 

Kelly- Springfield  Tire,  pref.  (quar.) 

Kennecott  Copper  Corporation  (quar.). 

Capital  distribution 

Kerr  Lake  Mines,  Ltd 

Keystone  Tire  4  Rubber,  common 

Common  (quar .) 

Kolb  Bakery,  pref.  (quar.) 

Kresge  (S.  S.)  Co.,  pref.  (quar.) 

Kress  (S.  H.)  4  Co.,  com.  (quar.) 

Preferred   (quar .) 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred    (quar .) 

Lackaw.anna  Steel,  common  (quar.) 

Laurentide  Co.  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  4  Myers  Tobacco,  pref.  (quar.). 

Lindsay  Light,  preferred  (quar.) 

Livingston  Oil  Corp.  (quar.) 

Extra 

Lone  Star  Gas  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred    (quar.) 

Louisville  Gas  &  Electric,  pref.  (quar.) 

Mackay  Companies,  common  (quar.).. 

Preferred    (quar .) 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Elec.  Supply,  com.   (quar.). 

First  and  second  preferred  (quar .) 

Manhattan  Shirt,  preferred  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Cot  p.,  pref.  (quar.) 

Merck  &  Co.,  preferred  (quar .) 

Mergenthaler  Linotype  (auar.).j. 

Mexican  Petroleum,  common  (quar.)  — 

•  Preferred  (quar.) 

Michigan  Light,  preferred  (quar.)._i 

Michigan  Sugar,  pref.  (quar.) _ 

Middle  States  Oil  Corporation — 

Monthly  (No.  24)... 

Midland  Securities  (quar.) 

Mill  Factors  Corp.,  Class  A  (quar.) 

Montana  Power,  common  (quar.) 

Preferred   (quar.) 

Montgomery  Ward  4  Co.,  prer.  (quar.) 
Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

Muskogee  Gas  4  Elec,  pref.  (quar.) 

Narragansett  Electric  Lighting  (quar.)  — 
National  Aniline  4  Chemical,  pref.  (qu.) 

National  Biscuit,  common  (quar.) 

Nat.  Breweries.  Ltd.,  com.   (auar.) 

National  Cloak  &  Suit,  common  (quar.).. 
Nat.  Enameling  4  Stpg.,  pref.  (quar.).. 

National  Grocer,  common  (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Licorice,  pre  erred  (quar.) 

National  Oil  of  N.  Y.,  pref.  (quar.) 

Nat.  Paper  &  Type,  com.  &  pref.  (quar.). 

National  Sugar  Refining  (quar .) 

National  Surety  (quar.) 

National  Transit  (extra) 

Nevada  Consolidated  Copper  (quar.) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  com.  (quar.) 

Preferred    (quar .) 

Nilee-Belmont-Pond,  common  (quar.).. 
Nipissing  Mines  Co".,  Ltd.  (quar.) 


Per 
Cent. 


IX 
l 

IA 

2 
♦3 

4H 

1H 
*1A 
*IH 

vy2 

IX 

2H 
IA 
•50c. 

*\'A 
\X 
2 
2 

$2 

$2.33 

A 

IA 

\A 

$5 

♦2 

IX 
1H 

2 

4Hc. 
IA 

*IA 
1 

IX 
IA 
IX 
10c. 
IA 
A 
I A 

•I'M 

*IX 
•10 

•IX 

$1.25 
IA 

*IX 

$1 
2H 

IX 

1 

2 
2 

50c. 
IA 
*IK 
IA 
3 
*50c. 
♦5 
5c. 
10c. 
25c. 
3 

IX 
•3 
10c. 
IA 

IA 
50c 

*IK 
IX 
IA 
25c. 
25c. 

$1 
/15 
30c. 

IX 
IX 

1 

IX 
IA 
2 

IA 
3 
$2 
IK 
IK 

3c. 

2c. 
2 
3 

l'A 
IA 
IA 
1 

IX 

1 

l'A 

l'A 

l'A 

l'A 

2 

2A 

2A 

2 

IA 

IA 

lc. 
2A 
2 

K 
IX 
•IX 
IX 
IX 
IX 

$1 

IX 

l'A 

IA 

IX 

IX 

2 

IA 

IX 

1^ 

20c. 

•2 
IX 
3 

S2 

•37  Ac 
2X 
4 
1 

IK 

2 

25c. 


When 
Payable 


Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Sept.  15 
Nov.  15 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  1 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Oci.  1 
Sept. 30 
Oct.  20 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  15 
Sept.  25 
Sept.  25 
Sept.  25 
Oct.  1 
Oct.       1 

Sept.  26 
Sep  dso 
Sept. 15 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  14 
Sept. 15 
Sept.  15 
Oct.  1 
Oct.  1 
Oct.  15 
Oct.  1 
Sept  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Sept.  30 
Sept. 22 
Sept.  15 


Oct. 
Oct.  1 
Oct.  1 
Nov.  1 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Oct.  1 
Oct.  1 
Sept. 30 


Oct. 
Oct. 


Sept.    1 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct.   10 

Oct.      1 

Oct.      1 

Sept.  15 


Books  Closed. 
Days  Inclusive. 


Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 


Holders 
Sept .  1 
Holders 
Holders 
•Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  9 
♦Holders 
Holders 
Holders 
Holders 
Sept. 16 
Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Aug.  21 

Sept.  16 

Sept.  16 

Sept. 16 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

Holders 

Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Sept. 16 

Sept.  16 

Holders 

Holders 

♦Holders 


of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
oi  rec 
of  rec 
of  rec 
of  re: 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  ree 

to 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 
to 
to 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
to 
reo 
rec 
rec 


•Holders 

•Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  20 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.     1 


Sept.  13 
Sept.  15 
Sept.   5 
Sept.  15 
Sept.    6 
Aug.  30 
Oct.   10 
Oct.  20 
Oct.   20 
Oct.   la 
Sept.    2a 
Aug.  30a 
Aug.  30a 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.  15a 
Sept.  20a 
Sept.  22 
Sept.  20a 
Aug.  25a 
Sept.  10a 
Oct.     1 
Aug.  14 
Aug.  30 
Sept.  13 
Sept.  17a 
Sept.  15a 
Sept.  30 
Aug.  31a 

Aug.  30 
Nov ,    5a 
Sept.  I9a 
Sept. 20a 
Sept.  20a 
Aug.  31 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  20 
Sept.  15 
Sept.  15 
Sept.  15 
Sept. 17a 
Oct.   10a 
Sept.  20 
Sept.  15a 
Sept. 12a 
Sept.  12a 
Sept.    5 
Sept.  24 
Sept. 24 
Sept.  20 
Sept.  15 
Sept.  20 


rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
ree 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

to 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

rec 

to 


Aug.  29 
Sept.  20 
Sept. 21 
Sept.  21 
Sept.  30 
Sept.    5a 
Sept.    5a 
Sept.  20 
Sent.  15 
Sept.  25a 
Sept.  15a 
Aug    30 
Sept. 20 
Sept. 20 
Sept.  15a 
Sept.   5a 
Sept.    5a 
Sept.  13 
Sept.    2a 
Sept.  19a 
Sept.  13 
Sept.  15a 
Oct.  20a 
Sept.  20a 
Sept.  15a 
Sept.  15a 
Sept.  10a 
Sept.  22 
Sept.  18 
Sept.  15a 
Aug.  30a 
Sept.  20 
Sept.  20 
Sept. 19a 
Sept.  15a 
Sept.  15a 
Aug.  21a 
Sept.   6a 
Sept.    6a 
Sept.  15 
Sept.  20a 
Sept.  20a 
Sept.  20 
Sept. 15a 
Sept.  20a 
Sept.  17 
Sept.    3a 
Sept.  15a 
Sept.  15a 
Sept. 15a 
Aug.  31a 

Sept.  20a 
Sept.    5a 
Sept.  20 
Sept.  13a 
Sept. 13a 
Sept.  20 
Aug.  31 
Aug.  31 
Aug.  30 
Sept.  13a 
Sept.  15a 
Sept.  30a 
Sept.  15a 
Oct.     8a 
Sept.  10a 
Sept.  30 
Sept. 12a 
Aug.  22a 
Sept.  23 
Oct.     la 
Sept.  30a 
Sept.    8 
Sept.  19a 
Aug.  30a 
Sept. 16 
Sept.    3a 
Sept.  20 
Sept.  10 
Sept .  30 
Sept.    2a 
Oct.   16 
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Name  of  Company. 


Miscellaneous  (Concluded). 

Nortli  American  Co.  (ouar.) 

Northwestern  Yeast  (quar.) 

Eilra 

esGas,  prof,  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Oklahoma  Ga9  &  Elec,  pref.  (quar.).. 
Osceola  Consolidated  Mining  (quar.). 
Owens  Bottle  Machine,  common  (quar.).. 

Preferred   (quar.) — 

Pabst  Brewing,  pref.  (quar.) 

Packard  Motor  Car.  pref.  (ouar.) 

Pan-Am.  Petrel.  &  Transp.,  com.  (qu.) 

Preferro  1    (quar.) 

Pennsylvania  Rubber,  common  (quar.) 

Preferred    (quar.). 

Pennsylvania  Water  &  Power  (quar.).. 
Pettibone,  Mulllkcn  Co.,  first  pref.  (qu.) 

Second  preferred  (quar.) 

Phelps,  Dodge  Coi  poration  (quar.) 

Philadelphia  Electric  (quar.)... 

Pierce-Armw  Motor  Car,  pref.  (quar.). 

Pittsburgh  Brewing,  common  (quar.) 

Price  Br'is.  (ouar.) 

Provl  cial  Paper  Mills,  Ltd.,  com.  (quar.) . 

Preferred    (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  common  (quar.). 

Preferred    (q  uar .) 

Ray  Co  isolidaled  Cupper  (quar.) 

Reece  Button  Hole  Machine  (quar.) 

Reece  Folding  Machine  (quar .) 

Remiiatoi  Typewriter,  first  pref .  (quar.). 

Seco  id  pre'trrtd  (quar.) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar.) 

Reynul  is  (R.  J  .)  Tobacco,  com.  (quar.) 

Common  Class  B  (quar.) 

Preferred    (quar .) 

Riordon  Pulp  &  Paper,  Ltd.,  pref.  (qu.). 
Royal  Baking  Powder,  common  (quar.). 

Preferred   (quar.) 

Safety  Car  Heat  &  Lighting  (quar.) 

St.  Joseph  Lead  (ouar.) 

Si.  Louis  Rocky  Ml.  &  Pac,  Co.,  pref.(qu.) 
Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savage  Arms  Corp.,  common  (quar.). 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Savoy  Oil  (quar.) 

Seamans  Oil  (quar.) 

Sears.  Roebuck  &  Co.,  pref.  (quar.).. 
Shaffer  Oil  &  Refining,  pref.  (qu.)  (No.  1) 

Shattuck  Arizona  Copper  (quar.) 

Sherwin-Williams  Co.  of  Can.,  prel.(qu.) 
Sloss-Sheftiel  1  Sice!  &  Iron,  pref.  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred    (quar.) _ 

South  West  Penn.  Pipe  Lines  (quar.). 

Spe  cer  Petroleum  Corp.  (monthly) 

Standard  Gas  <fe  Electric,  pref.  (quar.) 

Preferred  (payable  In  common  stock) . 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)    (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio) 

Extra 

Standard  Parts,  preferred  (quar.) 

Standard  Screw,  common  (quar.) 

Standard  Textile  Products,  com.  (quar.).. 

Preferred,  Classes  A  ad  B 

Steel  Products ,  commo  n  (quar .) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) .". 

Swift  &  Co.  (quar.) 

Texas  Co.  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Special 

Thompson-Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.). 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.) 

Todd  Shipyards  Corp.  (quar.) 

Tonopah  Extension  (quar.) 

Extra 

Tooke  Bros.,  Ltd.,  preferred  (quar.) 

Torrington  Co.,  common  (quar.) 

Common  (extra) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred    (q  uar .) 

Union  Bag  A  Paper  Corp.  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Tank  Car  (quar.) 

United  Cigar  Stores,  preferred  (quar.).. 
Unlted  Drug,  common  (quar.) 

First  preferred  (quar.) 

United  Dyewood  Corp.,  com.  (quar.).. 

Preferred    (quar.) 

United  Fruit  (quar.) 

United  Gas  Improvement  (quar.) 

United  Paper  Board,  preferred  (quar.). 
United  Shoe  Machinery,  common  (quar.) 

Preferred    (quar .) 

U.  S.  Bobbin  &  Shuttle,  common  (quar.). 

Common  (extra) 

Preferred    (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) 

U.  S.  Gyosum,  preferred  (auar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 

U   S.  Steel  Corp.,  common  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  preferred  (quai .) 

Valvollne  Oil.  common  (quar.) 

Victor  Talking  Machine,  commun  (quar.). 

Common  (special) 

Preferred   (quar .) 

Virginia-Carolina  Chemical,  com.  (extra) 

Wabasso  Cotton  (quar.) 

Western  Canada  Flour  Mills  (quar.) 

Bonus 

Western  Electric  Co..  com.  (quar.) .. 

Preferred    (quar.) 

Western  Union  Telegraph  (quar.) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar .) 

White  Motor  (quar.) 

Willys-Overland  Co.,  pref    (quar.) 

Wolverine  Mining  Co.,  (quar.) 

Woolworth  (F.  W.)  Co..  pref.  (quar.).. 
Worthlngton  Pump  &  Mach.,  pf.  A  (qu.). 

Preferred  B  (quar.) 


Per 
Cent. 


15* 
S3 
*3 
15* 
SI.  25 
S2.75 
IK 
SI 

*75c. 
1*3* 
13* 
13* 
SI  .50 
13* 
IK 
13* 
IK 
*13* 
♦13* 
*2K 
43.75c 
2 

50c. 
2 
1 

15* 
3 

IK 
SI 
2 

13* 
50c. 
30c. 
10c. 
13* 
2 

25c. 
IK 
13* 
3 
3 

15* 
15* 
2 

IK 
*1K 
25c. 
15* 
IX 
13* 
IK 
15* 
IK 
15c. 
5c. 
15* 
*15* 
*27c. 
13* 
13* 
*5 
5 
2 
3 

20c 
2 
/13 
2K 
3 
3 
3 
3 
*3 
5 
4 
3 
1 

15* 
6 
2 

13* 
3 
SI 

SI. 25 
2 

24 
IK 
11 
4 
2 
2 

15* 
S1.75 
5 
5 

15* 
*75c. 
*25c. 
2 

15* 

IK 

SI. 25 

*1K 

15* 

15* 

87HC. 

IK 

15* 

2K 

$1 

IK 
*$1 

*37Kc 
IK 
5 

15* 
15* 
15i 
4 

15* 
SI. 50 
15* 
2>/i 
►S5 
'15 
•15* 
2 
2 
2 
2 

S2.50 

IK 

•15* 

254 

15* 

$1 

15* 

50o. 

15* 

•13* 

*1K 


When 
Payable 


Oct. 

Sept 

Sept 

Oct. 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Sept 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

NOV. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept 

Sept. 

Nov. 

Nov. 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

S?pt 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusive. 


1    Holders  of  rec.  Sept.  15a 
.  15  "-Holders  of  rec.  Sept.  12 
15  *Holders  of  rec.  Sept.  12 

1     Holders  of  rec.  Sept.  15a 
30    Aug.  31      to      Sept.  24 
30      Aug.  31       to       Sept.  24 
15    Holders  of  rec.  Aug.  30 
30    Holders  of  rec.  Aug.  30 
1  *  Holders  of  rec.  Sept.  21 
♦Holders  of  rec.  Sept.  21 
15    Sept.    7     to      Sept.lfi' 
15    Holders  of  rec.  Aug.  30a 
10    Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  19a 
*Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept  22 
Hoi  lers  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  30a 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  i>f  rec.  Oct.     la 
Holders  of  rec.  Nov.    la 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.    6a 
Holders  ot  rec.  Sept.  16 
Holders  ol  rec.  Sept.  15 
Holders  of  reo.  Sept.  15 
Holders  ol  rec.  Sept.  15 
Hoi  lers  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  15a 
Hoi  lers  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Hollers  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  24 
Holders  of  res.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
♦Holders  of  res.  Sept.  15 
Sept.  10      to      Sept. 21 
Holders  of  rec.  Sept .20 
Holders  of  rec.  Oct.  25a 
Holders  of  rec.  Oct.   25a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15a 
♦Hoi  lers  of  reo.  Sept.  30 
♦Holders  of  ree.  Sept.  30 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  13a 
•Holders  of  rec.  Sept.  12 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Hoi  'ers  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec.  Aug.  15 
Aug.  19      to      Sept.  18 
Aug.  19      to      Sept.  14 
Holders  of  rec.  Aug.  30a 
Holders  o/  rec.  Aug.  30a 
♦Sept.  16      to      Oct.     1 
Holders  of  rec.  Aug.  19a 
Holders  of  rec.  Aug.  22a 
Aug    30      to      Sept.  17 
Aug.  30      to      Sept   17 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  13a 
Hoi  lers  of  rec.  Sept.  15 
Holders  ot  rec.  Sept.  15 
Hoi  lers  of  rec.  Oct.     4 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  17a 
Sept.  11      to      Sept.  30 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Hoi  lers  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Hoi  lers  of  rec.  Sept.  19 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Hoi  lers  of  rec.  Aug.  30 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec   Sept.    5a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.    5a 
Hoi  'ers  of  rec.  Sept.  12a 
♦Holders  of  rec.  Aug.  29 
Holders  of  rec.  Aug.  29a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  20 
Holders  of  rec  Sept.  30 
Holders  of  rec.  Oct.     la 
♦Holders  of  rec.  Sept.  16 
♦Holders  of  rec.  Sept.  16 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.    la 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Sept.    2a 
Aug    30      to      Sept.    2 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  17 
Holders  of  rec.  Sept.  13 
Oct.   15  ♦Holders  of  rec.  Sept.  30 
Oct.   15  ♦Holders  of  rec.  Sept.  30 
Oct.   15  ♦Holders  of  rec.  Sept.  30 
Oct.      1     Holders  of  rec.  Sept.  16a 
Oct.     2    Holders  of  rec.  Sept.  13 
Sept.  15    Sept.    5     to      Sept.  15 
Sept.  15    Sept.    5      to      Sept.  15 
Sept.  30    Holders  of  rec.  Sept.  23a 
Sept.  30    Holders  of  rec.  Sept.  23o 
Oct.   15  ♦Holders  of  rec.  Sept.  20 
Oct.     1    Holders  of  rec.  Sept.  15a 
Oct.     1    Holders  of  rec.  Sept.  15a 
Sept.  30    Holders  of  rec.  Sept.  15a 
Oct.      i    Holders  of  rec.  Sept.  19 
Oct.      1     Holders  of  rec.  Sept.  13 
Oct.     1     Holders  of  re.'.. Sept.  10a 
Oct.      1  ♦Hold  rs  of  rec.  Sept.  20 
Oct.     1  'Holders  of  rec.  Sept.  20 


1 
30 

:;o 

1 

1 

1 

2 

i:, 

1 

15 

1 

1 

1 

15 

29 

."i 

30 

20 

30 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

30 

30 

3D 

1 

20 

30 

1 

1 

15 

IS 

15 

25 

31 1 

1 

15 

20 

30 

1 

.30 

1 

1 

1 

25 

15 

15 

15 

15 

15 

IS 

if, 

1 

IS 

15 

1 

1 

1 

1 

1 

1 

20 

1 

1 

1 

30 

29 

29 

1 

30 

30 

1 

20 

1 

1 

13 

l 

1 

l 

1 

15 

1 

25 

15 

1 

1 

1 

1 

15 

15 

15 

4 

4 

30 

30 

30 

13 

30 

15 

29 

30 

27 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director  Generaj 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closeu  for  this  dividend.  6  Less  British  income  tax.  d  Cor" 
rection.  e  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  in  scrip 
h  On  account  of  accumulated  dividends.  X  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  In  U.  S.  Liberty  Loan  4>*%  bonds. 

n  Less  4  cents  per  share  for  counsel  fees  in  connection  with  tax  cases. 

x  One-twentieth  of  a  share  of  common  stock. 

V  Payable  to  holders  of  Coupon  No.  74:  all  transfers  received  in  order  In  London 
on  or  before  Sept.  10  will  be  in  time  to  be  passed  for  payment  of  dividend  to  trans- 
ferees. 


-  Statement  of  New  York  City  Clearing;  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Sept.  6.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK  WEEKLY  CLEARING   HOUSE   RETURNS. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  1,0001  omitted.) 


CLEARING    |  Net        Loans, 

HOUSE         Capital.  Profits} Discount 

MEMBERS     '' -|    Invest- 

(.000  omitted.)   Nafl,     June  30,    ments. 
Week   endingState,    June30       <&c. 
Sept.   6  1919.  Tr.Cos,  June  30 


Members  of 
Fed.  Res.  Bank 

Bkof  N  Y.NBA 
Manhattan  Co. 
Merchants'  Nat 
Mech  &  Metals 
Bank  of  America 
National  City.. 
Chemical  Nat. 
Atlantic  Nat.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bkof  Comm 
Pacific  Bank 
Chatb  &  Phenix 
Hanover   Nat.. 
Citizens'    Nat. 

Metropolitan 

Corn  Exchange. 
Imp  &  Traders 
National  Park. 
East  River  Nat. 

Second  Nat 

First  National. 
Irving   National 
N  Y  County  Nat 
Continental  Bk 
Chase  National. 
Fifth   Avenue.. 
Comm'l  Exch 
Commonwealth 
LincolnNational 
Garfield  Nat.. 
Fifth   National 
Seaboard  Nat. 
Liberty    Nat.__ 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn   Trust 
Bankers   Trust 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust 
Columbia  Trust 
Peoples  Trust.. 
New  York  Trust 
Franklin  Trust 
Lincoln  Trust. 
Metropolitan  Tr 
Nassau  N,  Bkln 
Irving  Trust 
Farmers  L  &  Tr 
Columbia  Bank 

Average . 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 

Greenwich 

Bowery 

N  Y  Prod  Exch 
State 

Average 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 
Title  Guar  &  Tr 
Lawyers  T  &  Tr 


Average . 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 


S 

2,000 
2,500 

f3,000 
6,000 
1.500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 

h7.000 
3,000 
2,550 
2,000 
4,200 
1.500 
5.000 
1,000 
1,000 

10,000 

J6.000 
1,000 
1,000 

10,000 

g600 

200 

400 

1,000 

1,000 

250 

1,000 

3,000 

1,500 

1.000 

1.500 

15,000 
2,000 

25,000 
1,000 
5,000 
1,200 
3,000 
1,000 
1,000 
2,000 
1,000 

13,000 
5,000 
1.000 


207.600 


ndition 
ndition 
ndition 
ndition 

Not  Me 

500 

250 

1,000 

2.000 


3,750 


ndition 
ndition 
naition 
ndition 

ies.  N 
5,000 
4.000 


9,000 


ndition 
ndition 
ndition 
ndition 


S 

5,867 

7.640 

f3,041 

12,392 

6,937 

54,313 

9.850 

971 

125 

6,317 

26.840 

1,164 

h6,500 

18,118 

3,2751 

2,531 

8.319 

8,164 

19.999 

606 

4,139 

33,348 

J7.553 

414 

719 

18,478 

62,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1,388 

1.288 

2,473 

17.766 

4,500 

29,47:' 

1,300 

7,037 

1.600 

11,009 

1,389 

729 

4,440 

1,242 

J  1,428 

12,246 

732 


384,151 


Sept.  6 
Aug.  30 
Aug.  23 
Aug.  10 


mbers  of 

1,592 

829 

1,346 

1,031 


4,799 


Sept.  6 
Aug.  30 
Aug.  23 
Aug.  16 

ol  Mem 

12,464 

5.417 


17,881 


Sept.  6 
Aug.  30 
Aug.  23 
Aug.  16 


Gr'd  aggr,  avge  220,350 
Comparison,  pre, v.  week 


Gr'd  aggr,  acficond'n 
Comparison,  pre. v.  week 


Gr'd  aggr,  acficond'n 

Gr'd  aggr,  acficond'n 

Gr'd  aggr,  acficond'n 

Gr'd  aggr,  acficond'n 


406,833 


Sept.  6 


Aug.  30 
Aug.  23 
Aug.  16 
Aug.    9 


Average. 

S 

54,384 

74,137 

34,344 

159,635 
30,488 

551,127 

89,678 

20,176 

4,975 

119,606 

387,831 
22,503 

131,475 

134,203 
45,377 
47,689 

136,350 
44,437 

211,438 

9,033 

22,040 

316,473 

123,645 

13,497 

8,037 

321,167 
22.2S7 
8,454 
8,654 
20,005 
13,332 
10,648 
51,882 
98.705 
25,077 
17,005 
45,464 

305,058 
67,405 

535,109 
14,382 
83,124 
30,911 
90,896 
27.368 
22,503 
15.23'.l 
16,518 
59,531 

125,712 
18,980 


4,877,994 


I.  ''22. 223 
4,819,132 
4,805,034 
4,840,579 


Federal  Re 

16,910 

5,388 

24,921 

57.570 


104,789 


cas/i 

in 

Vrult. 


Average 

S 

448 

1,482 

546 

9,492 

9S0 

14,938 

1,615 

400 

100 

1,437 

2,911 

1,267 

5,639 

4,564 

998 

2,180 

5,704 

634 

1,417 

430 

793 

1,269 

3,749 

645 

171 

7,597 

1,107 

336 

416 

1,526 

391 

285 

1,063 

551 

928 

587 

89S 

988 

64S 

3,512 

354 

1,131 

1,035 

506 

505 

539 

624 

368 

2,117 

4,240 

680 


96,741 


98,431 
93.038 
97,446 
94,381 


serve  Ba 

2,175 

635 

2,561 

3,630 


9,001 


8.657 
9,058 
9,036 


Reserve 
with 
Legal 

Deposi- 
tories . 


Average 

S 

4,884 

18,206 
3,243 

21,234 
3,096 

77,339 

9,856 

2,276 

358 

13,695 

34,874 
2,766 

12,622 

20,195 
4,977 
4,046 

19,935 
3,164 

20,838 
1,192 
2,372 

19,445 

15,054 
1,571 
1,060 

42,193 
2.419 
1,016 
964 
2,657 
1,564 
1,044 
8,088 
9,997 
2,094 
2,010 
3.S33 

33,165 
7,281 

55,415 
1,438 
9,511 
2.969 
7,081 
2,467 
2,695 
4,003 
1,188 
8,556 

15.668 
2,065 


Net 
Demand 
Deposits . 


Average. 
$ 

33,879 

77,140 

23,774 

152,35 

24,199 

♦598,521 

63,736 

16,682 

3,387 

99,951 

272,531 

19,666 

94,698 

129,711 

37 ,092 

29,591 

137,764 

24,266 

159,465 

9,120 

16,486 

150.863 

119,999 

12,947 

6,657 

288,024 

18,329 

7,114 

8,509 

19,772 

11,854 

8,219 

52,684 

73,833 

15,255 

17,128 

26,937 

249,340 

50,918 

*479,998 

10.755 

74,576 

28,348 

58,895 

18,265 

19.851 

31,701 

11,125 

61,662 

♦147,100 

16.511 


549 ,  679  c3, 944, 448 


552,339 
547.238 
598,905 
569,408 


nk 


895 

313 

2,180 

2,521 


5,909 


I 8,753,     0. 

tiomi    Do  ■    -——' 


6,455 
5.918 
6,113 
823 


bers  of  Federal  Reserve  Ba 


43,472 
24,222 


67.694 


67,878 
67,366 
68,532 
67,752 


956, 

788 


3.0S2 

1,884 


1.744      4,966 


1,774  5,058 

1.634  4,918 

1,788  4,913 

1,608  4.S75 


c3, 962, 300 
3,912.243 
3.882.144 
3.933,377 


17.078 

5,220 

26,106 

32,916 


81,320 


82,324 
82.016 
82.120 
83,235 


Time 
De- 
posits . 


Average 
t 

3.164 

42 

1,881 

3,525 

¥9~,6§7 

6,578 

520 


5,347 

4.664 

50 

10,011 


307 

4 

4,280 

550 
3,088 

401 


3,974 
966 
579 


21,211 


15 

39 

365 


13,227 

429 

451 

5,942 

12.75 

6,132 

29,587 

465 

6,989 

1.939 

2.178 

1,882 

1,322 

1.289 

750 

1,887 

9,784 

433 


198,091 


198,351 
197.997 
181,854 
188,266 


42 
18,345 


Nafl 
Bank 
Circu- 
lation . 


Avge. 
$ 
742 

V.772 
2,000 

V.426 
434 
136 
299 

4,929 


2,858 
150 
978 


51 

4,852 
50 

636 
8,068 
1,421 

198 


1,100 


210 
396 
247 
70 
1 .972 
415 
396 


50 


35,856 


35.882 
36.197 
36,154 
35,868 


18,387 


nk 


26,861 
15,318 


Is. 609 
17,961 
17,213 
16,709 


766 
5S0 


42,179 


42,593 
42,901 
44,345 
42.680 


1,346 


1,384 
1.326 
1.474 
1,033 


5,050,477  107,486  560,554  d4,067 ,947  217,824  35.856 
+  74,592—1,261+20151      +57,075  +  105861  —152 


5,095.870 108,862  563,852  e4,087,217  218,344  35,882 
+  105600+5,132+5,778      +50,057+1,060  —315 


4,990.270103,730  55.074e4,037,160  217.284  36.197 
4,976,925  108,270  519,9311  4,008.609  200.54136,154 
5,011,836  104,742  5S1, 106  4,059.292  206.008  35,868 
4,966,173  105,174578,385  4.051.199210.139  35.995 


*  Includes  deposits  in  foreign  branches  not  Included  in  total  footings,  as  follows 
National  City  Bank,  S9,r>,739,000:  Guaranty  Trust  Co.,  $45,819,000:  Farmers'  Loan 
&  Trust  Co.,  S35,178,000.  Balances  carried  in  banks  In  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  S27 .308,000;  Guaranty  Trust  Co., 
S10, 497,000;  Farmers'  Loan  &  Trust  Co.,  $3,922,000.  c  Deposits  In  foreign 
branches  not  Included,  d  U.  S.  deposits  deducted,  $247,865,000.  e  U.  S.  deposits 
deducted,  S253,840,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties, $844,523,000.  f  As  of  July  3  1919.  &  As  of  July  1  1919.  h  As  of  July  16 
1919.     j  As  of  July  24  1919. 
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STATEMENTS  OK    RESERVE   POSITION    OF  CLEARING  HOUSE     BANKS 
\ND  TRUST  COMPANIES 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies*. 

Total  Sept.   6.. 

Total  -Vug.  30.. 

Total  Aus    23. . 

Total  Aug.   16.- 


A»erages. 


Cash 

Reserve 

in  Vault. 


9.001.000 
1,744,000 


10.745.000 
10.995.000 
10,735.000 


Reserve 

in 

Depositaries 


$ 

549,679,000 
5,909.000 
4.966,000 


560.551.000 
540,403,000 
544.188.000 


Total 
Reserve 


S 
549,679,000 
14,910.000 
6,710,000 


571,299,000 

551,398,000 
554,923.000 


10. 546.000  5R9.545.000i580 .091. 000 


a 

Reserve 
Required. 


518,720.970 

14,637,600 

6,326,850 


Surplus 
Reserve . 


30.958,030 
272,400 
3s:;.  150 


39,685,420  31,613,580 

532.027,700  19,370.300 

534.012,2801  20,910.720 

534. 504.840  45.586.160 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies*. 

Total  Sept.  6_. 
Total  Aug.  30-. 
Total  Aug.  23-- 
Total  Aug.  16.. 


Actual   Figures. 


Cash 

Reserve 

in  Vault. 


S 

8",657.600 
1.774,000 


Reserve 

in 

Depositaries 


$ 
552.339,000 
6.155,000 
5,058,000 


10, 431. 000' 563 ,852,000 
10,692.000  558,074,000 
10.824.000  519.931.000 
10.361.000  5S1. 106.000 


Total 
Reserve. 


552,339,000 

15.112,000 

6,832,000 


b 

Reserve 
Required. 


? 
521,019,530 
14,818,320 
6.3SS.950 


Surplus 
Reserve. 


31,289.470 
293,680 
443,050 


574,283.000  542,256,800  32,026,300 
568,766,000  535,729,530  33,036,470 
530,755,000  531,567,690  der. 812.690 
59 1 ,467 ,000i  538 ,37 1 ,290    53 .095 ,7 10 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes als)  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept..  6,  S5.942.730.  Aug.  30,  $5,654,370;  Aug.  23,  $5,570,610:  Aug.  16,  $5,700,330. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  6,  S5.950.550;  Aug.  30.  $5,939,910:  Aug.  23,  85.455. 620-  Aug.  16,  H5.647.980. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

8UMMARY  OF  ST  VTE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Figures  Furnished  by  Slate  Banking  Department. 

Differences  from 
Sept.  6.  p-enous  neek. 

Loans  and  investments - $813,691,300     Ine.$34, 778,000 

Specie .   7,459,100     Inc.  70,900 

Currency  and  bank  notes 16,343,200     Dee.        116,800 

Deposits  with  Fcieral  Reserve  Bank  of  New  York..       68,880,200     Inc.      1,189,600 

Total  dep  •sits 855,964,400     Inc.   14,852,700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries an  1  fr  im  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    780,178,200     Inc.     7,156,300 

Reserve  on  dep  )Sits 141,438,300     Inc.     8,457,900 

Percentage  of  reserve,  20.4%  . 

RESERVE. 

State   Banks — Trust    Companies — ■ 

Cash  in  vaults $22,006,000     14.13%  $73,072,700     13.67% 

Deposits  in  banks  and  trZst  cos 14,548,400       9.34%  31,811,200       5.95% 

Total 336,554,400     23.47%        $104,883,900     19.62"; 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    B\NKS    AND    TRUST   COMPANIES    IN 
GREATER  NEW   YORK. 


Week  Ended — 


Loans  and 
Investments. 


Mar.  15... 

Mar.  22 

Mar.  29 

April     5 

April  12 

April  19 

April  26 

May     3 

May   10 

May   17 

May   23 

May   31 

June     7 

June   14 

June  21 

June  28.- 

July     5 

July    12 

July    19 

July    26 

2 

9 

16 

.     23 

Aug.  30 

Sept.    6 


Aug. 
Aug. 
Aug. 
Aug 


5.649,123,500 
5.698,070,800 
5,633,730,000 
5,596,229.300 
5,630.305,500 
5.730.276,600 
5,694,510.000 
5,735.152.000 
5.817.606.300 
5,830,948.700 
5.750,364,000 
5,708,665.600 
5,877.228,200 
5,929.099.200 
5.817,958.200 
5.732,766,300 
5,804,258,400 
5,820,469.000 
5,804,693.200 
5.698.786,600 
5,690,625.100 
5,785,809,200 
5,741,263,800 
5,819.688.000 
5,754,798.300 
5,864,16X,300 


Demand 
Depos  Its . 


4,633,702,000 
4,733.613,800 
4,618,029.500 
4,747.993,000 
4,722.746,700 
4.689,495,300 
4,736.482.100 
4,773,617.400 
4.822,202,600 
4.873,611,200 
4,861,516.200 
4,885,307.200 
4,904.243,900 
4,880,382,900 
4,846,699,100 
4,759,196.800 
4.860.090.300 
4,804.154.700 
4,872,061,700 
4.810,097.600 
4,819,601.900 
4,842,504.500 
4,827.551.800 
4,829,754,500 
4,783,893.900 
4,848,125,200 


* Total  Cash 
in  Vault. 


$ 
132.655,200 
130.905,000 
134,143.000 
130,736,900 
135,467.500 
134,131,300 
136.428.700 
139.041,500 
134,432,800 
141,466,900 
136,791,200 
133.474,700 
136,878,600 
137.691.300 
134,955.500 
134,566.800 
131,398.300 
144,478,700 
142.504,200 
145,451.400 
133.989.100 
132,963.800 
133.444,000 
134,568,000 
132,595,200 
131,288,390 


Reserve  in 
Depositaries. 


658,275,500 
692,405.000 
627.395.900 
682,805.200 
651,649,200 
672,170,700 
682,036.200 
665,625,800 
677,399,900 
671,089,000 
689,984,100 
676,577,800 
691.657,300 
671,663,300 
679,994,600 
665,490,300 
684,431,000 
649,207,500 
688,989.600 
658,572,500 
674,886.200 
696,304,800 
685,210,500 
658,155,000 
649,535,200 
678,190,000 


*  This  Item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE   BANKS   AND   TRUST   COMPANIES   IN    NEW    YORK    CITY 


Week  Ended  Sept.  6. 

Slate  Banks. 

Trust  Companies. 

Sept.  6 
1919. 

Differences  from 
previous  week. 

Sept.  G 
1919. 

Dlffere  ces  from 
previous  week. 

Capital  as  of  June  30 

$ 

26.000,000 

45, 70S, 300 

660,620.800 

7,368.200 

26,587,400 

68,732,000 
761,083,300 
123,452,100 

22% 

S 

$ 
105,550,000 
175.548.400 

$ 

Surplus  as  of  June  30- 

Loans  &  investments. 
Specie 

Inc.   13,241,300  2,119,809,900  Inc.   23,455.600 
Inc.         155,800        10,833,100  Dec.          44,300 

Currency  &  bk.  notes 

Dep  >sits  with  the  F. 

R.  Bank  of  N.  Y_. 

Reserve  on  deposits.  - 
P.  C.  reserve  to  dep. . 

Dec.        675,700:       20,808,800  Inc.           46,300 

Inc.   13.535,400      218.V25.900  Inc.     3.717,700 
Inc.   48,219,000  2,175,881,400  Inc.   30,118,400 
Inc.   15,107,200      304,654,700  Inc.     7,547.800 
Inc.             1.8%'               17.3%  Inc.             0.2% 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]   omitted.) 


Net 
CLEARING       Capital.  Profits 
NON-MEMBERSl 


Week  ending 
Sept.  6   1919. 


Loans, 

Dis- 
counts 
|Nat.bks.June30  Invest- 
Statebks.Jne  30;  ments. 
Tr.  cos.  June  30     &c. 


Members  of 
Fedil   Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherlands 
W  R  Grace  &  Co's 
Yorkville  Bank. 
First  Nat'l,  Jer  Cy 

Total 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 

Colonial  Bank 

International  Bank 
North  Side,  Bklyn 


Total- 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr.Bkln. 
Mech  Tr.Bayonne. 


Total- 


Grand  aggregate 
Comparison  previo 


Gr'd  aggr,  Aug.  30 
Gr'd  aggr,  Aug.  23 
Gr'd  aggr,  Aug.  16 
Gr'd  aggr.  Aug.    " 


S 

1,500 
200 
300 
500 
200 
400 


3,100 


100 

T600 

500 

200 


1,406 


500 
200 


700 


5.200 
us  week 


5,100 
5.100 
5,100 
5.100 


Cash 

in 
Vault. 


Reserve 
with 
Legal 
Deposi- 
tories. 


Net 
Demand 
De- 
posits 


% 

1,538 
608 
319 
954 
651 

1.324 


,  Average  Average  Average  Average  Average  Average 


Net 
Time 

De- 
posits. 


Nafl 
Bank 
Circu- 
lation. 


5,396 


450 

1 1,096 

233 

233 


2,007 


1,076 
408 


1,485 


$ 

15,641 

11,959 

8,882 

7,671 

11,567 

8,907 


64,627 


2,947 

12,476 

6,714 

5,325 


27,462 


8,087 
9,067 


17,154 


1,880  109,243 
+813 


,980108,430 
,980107,318 
,980,105,367 
:,  980104, 848 


264 
207 
193 
15 
350 
589 


1,618 


337 

1,434 

741 

410 


2,922 


509 
254 


763 


5.303 

+  58 


5,245 
5,202 
5,352 
5,266 


$ 

1,711 
1,472 
1,1.30 

968 
1,100 

744 


7,125 


164 

1,0?  1 

668 

294 


2.157 


303 
443 


746 


+  242 


9.786 

9,979 

10,353 

9,457 


$ 

11,934 
10,775 
6,857 
4,970 
6.45S 
6,492 


47,486 


2,718 

12,923 

6,412 

4,705 


26,758 


6.070 
4,427 


10,497 


10,028  *84,741 


+  464 


84,177 
83,057 
85,181 
80,674 


S 

116 
350 
110 
1 ,609 
5.075 
232 


7,552 


347 

323 


670 


1,023 
4,383 


5,406 


13,628 

+  84 


1,3,544 
12,734 
12,790 
12,741 


183 


387 


570 


570 
—14 


584 
574 

568 
578 


*U.  S.  deposits  deducted,  $2,653,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $7,688,000. 

Excess  reserve.  $120,630  increase. 

t  AS  of  Sept.  3  1919. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments. 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 

United  State3  deposits  * 

Exchanges  for  Clear.  House. . 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Sept .  6 
1919. 


$ 

4,757 

569,966 

421,372 

111,982 

11,473 

50,088 

17,610 

70,289 

65 


000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
083 


20,193,000 


Changes  from 
previous  week. 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 


27,000 

24,178,000 

646,000 

5,236,000 

72,000 

16,733,000 

1,853,000 

828,000 

1,644 


Inc.      1,321,000 


Aug.  30 
1919. 


4.730.000 

545.7S8.000 

420,726,000 

106,746,000 

11,401,000 

33,355,000 

15,757,000 

69,461,000 

63,439,000 

18.872,000 


Aug.  23 
1919. 


$ 

4.687.000 

543,991,000 

464,676.000 

107.324.000 

11.637.000 


15.495.000 
81.886.000 
64,651,000 

16,840,000 


*  Formerly  included  under  the  head  of  "Individual  Deposits." 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  6  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Sept . 

6  1919. 

Aug.  30 
1919. 

Aug.  23 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R.Svstem 

Trust 
Cos. 

Total. 

Capital 

Surplus  and  profits 

Loans,  disc'ts  &  Investm'ts 
Exchanges  for  Clear.House 
Due  from  banks 

$30,275,0 

82,573.0 

785,471,0 

24,963,0 

112,699,0 

141,027,0 

512,824,0 

6,034,0 

659,885,0 

55,002,0 

13,599,0 
68,601,0 
51,799,0 
16,802,0 

$3,000.0 

7,784.0 

29,780,0 

717.0 

14,0 

260,0 

21,840,0 

22,100,0 

"  2~,738"6 

853,0 

3,591,0 

3,205,0 

386,0 

$33,275.0 

90.357.0 

815.251.0 

25.6S0.0 

112,713,0 

141,287,0 

534,664,0 

6,034,0 

681,985.0 

30,464,0 

55,002,0 

2.738,0 

14,452,0 

72,192,0 

55,004,0 

17.188.0 

$33,275,0 

90,354.0 

810.009,0 

23.203,0 

109,083,0 

138,636,0 

528,378,0 

6.015,0 

673,029,0 

25,603.0 

54.415,0 

2,308,0 

14,024,0 

70,747.0 

54,695,0 

16,052,0 

$33,275,0 
S9.937.0 

804,446.0 
21.741.0 

115.33S.0 

143.350,0 

Individual  deposits 

522,616,0 
6.099.0 

672,065,0 

U.S.deposits(not  Included) 
Res've  with  Fed. Re9. Bank 
Res've  with  legal  deposit's 

28.080.0 

54,655,0 

2,995,0 

14.015,0 

1  otal  reserve  &  cash  held. 

Reserve  required 

Excess  res   *  cash  In  vault 

71.665,0 
54.114,0 
17,551,0 

*  Cash  in  vault  Is  not  counted  as  reserve  lor  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 

Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.     Definitions  of  the  different  items 

in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917.  page  2523. 

statement  showing  principal  resource  and  liability  items  of  member  banks  located  in  central  reserve  and  other 

selected  cities  as  at  close  of  business  aug.  29  1919. 

a  larger  increase  being  shown  for  the  banks  in  the  Federal  Reserve  bank 
cities. 

Aggregate  holdings  of  Government  war  securities  and  war  paper  were 
3411.1  millions,  as  against  3459.3  millions  the  week  before,  and  constitute 
22.8%  of  the  total  loans  and  investments  of  all  reporting  banks,  as  against 
23.1%  the  week  before. 

Net  withdrawals  of  Government  deposits  are  given  as  49.7  millions,  other 
demand  deposits  (net)  fell  off  4.4  millions,  while  time  deposits  show  a  gain 
for  the  week  of  19.1  millions.  Reserve  balances,  all  with  the  Federal  Re- 
serve banks,  increased  by  37.8  millions,  while  accommodation  at  the  Federal 
Reserve  banks,  as  measured  by  the  total  of  collateral  notes  and  customers' 
paper  discounted  for  reporting  banks,  increased  by  32.2  millions,  of  which 
27.5  millions  represents  the  increase  in  accomodation  secured  by  member 
banks  in  New  York  City. 


Further  moderate  reduction  in  the  holdings  of  Government  securities  and 
of  war  paper  accompanied  however  by  commensurate  increases  in  accom- 
modation at  Reserve  Banks  is  indicated  by  the  Federal  Reserve  Board's 
statement  of  condition  on  Aug.  29  of  773  member  banks  in  leading  cities. 

Holdings  of  U.  S.  bonds  declined  during  the  week  5.8  millions,  those  of 
Victory  notes,  5.7  millions,  and  those  of  Treasury  certificates,  29. 9  millions, 
a  total  reduction  in  U.  S.  securities  of  41.4  millions.  War  paper  on  hand 
fell  off  6.5  millions,  largely  at  the  member  banks  in  New  York  City,  while 
loans  secured  by  stocks  and  bonds  declined  28.4  millions,  larger  liquida- 
tion under  this  head  by  member  banks  in  F.  R.  bank  cities  being  offset 
somewhat  by  increases  shown  for  the  banks  in  the  less  important  centres. 
Other  loans  and  investments  show  an  increase  for  the  week  of  63 .9  millions 


1.     Data   for  all  reporting  banks  In  each  district.     Three  ciphers  (000  omitted . 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness.. 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c_. 
Loans  secured  by  stocks  and  bonds. 

\\l  other  loans  aDd  Investments 

i.eserve  balances  with  F.  R.  bank.. 

C.ah  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  withF.R.bank 

Bills  redlscounted  with  F.  R.  bank. 


Boston. 


46 

$14,508 

17,302 

10,433 

50,048 


$92,291 

61,556 

202,602 

607,878 

73,071 

22,712 

742,420 

111,405 

46,580 

16,479 

58,340 


New  York 


109 

$48,060 
297,423 
129,788 
451,023 


$926,294 

708,459 

1,388,617 

2,988,372 

658,371 

117,527 

4,899,S38 

348,747 

236,675 

507,137 

117.827 


Phlladel. 


56 

$11,597 

33,870 

16,437 

57,110 


$119,014 

165,804 

201,612 

463,636 

69,615 

16,062 

664,273 

21,783 

32,213 

143,968 

25.189 


Cleveland 


$41,801 
61,265 
39,110 
93,780 


$235,956 

105,864 

289,208 

780,196 

91,096 

29,988 

809,961 

296,600 

44,935 

98,814 

14.344 


Richm'd 


82 

$25,834 

37,085 

15,456 

47,360 


$125,735 

43,138 

101,822 

299,384 

35,491 

15,976 

333,351 

93,049 

12,297 

76,076 

15,250 


Atlanta. 


47 

$14,846 

28,774 

13,599 

56,736 


$113,955 

29,017 

45,887 

282,513 

29,889 

13,275 

253,703 

116,224 

15,013 

57.787 

7,128 


Chicago. 


100 

$20,583 

46,986 

50,530 

197,605 


$315,704 

95,512 

304,626 

1,211,245 

170,568 

66,163 

1,318,792 

456,362 

56,101 

115,405 

14,261 


St  .Louis 


35 

$17,255 
15,525 
10,692 
34,287 


$77,759 

28,082 

142,342 

275,601 

39,341 

9,559 

330,120 

101,004 

17,701 

24,656 

12,983 


Minneap 


3 

$7,120 

10,731 

6,373 

31,041 


$55,265 
12,961 
31,652 

243,231 

24,350 

8,575 

262,458 

56,466 

13,666 

10,680 

418 


Kan.  City 


76 

$14,320 

22,635 

10,858 

39.5S6 


$87,399 
18,012 
71,851 

440,353 
46,210 
14,813 

462,670 
79,130 
25,494 
33,153 
11,719 


Dallas. 


43 

$18,723 

20,238 

5,087 

39,260 


$S3,308 

6,854 

25.027 

165,558 

22,692 

9,741 

194,344 

30,552 

13.145 

16,567 

1,857 


San  Fran. 


56 

$34,605 

44,306 

10,919 

56,539 


$146,369 

26,075 

107,212 

601,730 

63,680 

21,129 

518,309 

208,583 

9,094 

30,987 

8,112 


Total. 


773 

$269,252 
636,140 
319,282 

1.151,375 


$2,379,049 

1,301,334 

2,912,458 

8,359,697 

1,324,374 

345,520 

10,790,239 

1,919,90.5 

523,514 

1,121,709 

287,42s 


2.  Data  for  Banks  In  Federal   Reserve  Bank  and   Branch  Cities  and  All  Other   Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation. 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds.  &c. 
Loans  secured  by  stocks  and  bonds 
All  other  loans  and  Investments. . 
Reserve  balances  with  F.  R.  bank 

Cash  in  vault 

Net  demand  deposits 

Time  depeslts 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  redlscounted  with  F.  R.  bank 
Ratio  of  U.  8.  war  securs.  and  war 

paper,  total  loans  &  invest't,  % 


New  York. 


Aug.    29.  Aug.    22 


70 
$38,363 
267,927 
111,375 
417,181 


SS3  1 

663 

1,269 

2,661 

621 

106 

4.487 

271 

222 

454 

103 


159 
054 
690 
602 
050 
636 
438 
531 
757 
071 

26.9 


71 
$38,363 
268,089 
115,141 
428,800 


$850,393 
669,272 

1,291.741 

2,635,179 
57S.0O0 
110,376 

l.H'iT.OVl 
261,666 
247,364 
425,720 
104,051 

27.2 


Chicago. 


Aug.    29  Aug.    22 


44 

81,419 

15,869 

24,023 

113,586 


$154,897 

69,010 

231,561 

674,905 

115,526 

37,949 

S77..VJ1 

168,625 

40,521 

53,135 

9,110 

19.7 


44 

$1,420 

18,424 

24,440 

115,892 


$160,176 

70,805 

251,831 

060,708 

118,486 

37,014 

895,076 

168,328 

45,020 

57,291 

9,765 

20.1 


All  F.R.Bank  Cities 


Aug.    29.  Aug.    22 


260 

$103,114 

377,034 

183,159 

751,692 


$1414999 

1,044,544 

2,176,023 

5,287,986 

986,965 

202,726 

7, (it:!, S3 1 

829,098 

396,889 

776,313 

207,808 

23.7 


261 

$103,115 

382,027 

188,405 

764,214 


$1437761 

1,053,384 

2,209,468 

5,218,983 

949,317 

207,513 

7,619,822 

821,083 

438,316 

746,226 

212,345 

24.1 


F.  ft.  Branch  Cities 


Aug.    29.  Aug.    22 


171 
$63,177 

116,757 

72,012 

241,779 


$493,725 

134,073 

360,749 

1,482,614 

172,433 

60,364 

1,480,664 

562,174 

60,427 

193,184 

33,052 

22.8 


172 

$63,067 

117,791 

72,074 

254,918 


$507,850 

133,071 

357,801 

1,484,501 

171,129 

58,788 

1,488,027 

111,466 

64,407 

193,819 

32,695 

23.3 


All  Other 
Reporting  Banks. 


Aug.    29.  Aug.    22 


342 

$102,961 

142,349 

64,111 

160,904 


$470,325 

122,717 

375,686 

1,589,097 

164,976 

82,430 

1,666,744 

528,633 

66,198 

152,212 

46,568 

19.2 


342 

$102,777 

142,364 

64,476 

165,184 


S474 

121 

373 

1,592 

166 

84 

1 ,686 

518 

70 

146 

45 


,801 
417 
,599 
,278 
170 
206 
,811 
,227 
490 
,296 
,546 

19.3 


Total. 


Aug.   29.  Aug.   22.  Feb.  28 


773 

$269,252 

636,140 

319,282 

1,154.375 


,379,049 
,301,334 
,912,458 
,359,697 
,324,374 

345,520 
,790,239 
,919.905 

523,514 
,121,709 

287,428 

228 


775 

$268,959 

642,182 

324,955 

1,184,316 


$2,420,412 
1,307,872 
2,940,868 
8,295,762 
1.286,616 

350.507 

10,794,660 

1,900,776 

573,213 
1,086,341 

290,586 

23.1 


771 

$263,523 

695,678 


1,998,658 


$2,957,859 
1,174,124 


10,039,003 
1,253,166 

337,698 
9,988,464 
1,646,174 

680,105 
1,157,121 

316,738 

27.3 


*  Including  Liberty  bonds. 

The  Federal  Reserve  Banks 

Following  a  practically  steady  decline  in  gold  reserves  since  the  removal 
on  June  9  of  the  gold  embargo  the  Federal  Reserve  bank  statement  issued 
as  at  close  of  business  on  Sept.  5,  for  the  first  time  shows  a  slight  gain  in 
gold  and  total  reserves,  the  amount  of  gold  deposited  during  the  week  by 
the  Treasury  exceeding  the  amount  withdrawn  for  export.  The  total 
gold  reserves  shown  are  exclusive  of  107.1  millions  of  gold  "in  transit  or  in 
custody  in  foreign  countries,"  the  amount  of  gold  received  in  payment  for 
food  supplied  to  the  German  Government.  This  gold,  when  received 
and  held  earmarked"  for  Federal  Reserve  banks  by  the  Bank  of  England, 
will  increase  the  gold  reserves  of  the  Federal  Reserve  banks  and  thus  bring 
about  a  rise  in  their  reserve  percentage. 

War  paper  holdings  of  the  Reserve  banks  went  up  25.9  millions,  those  of 
other  discounts  6.4  millions,  while  acceptances  on  hand  show  a  decline  for 
the  week  of  8.5  millions.     Net  investments  in  Treasury  certificates  aggre- 


Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  5: 

gated  6.8  millions,  increasing  the  total  holdings  to  250.2  millions,  as  against 
223.6  millions  of  Federal  Reserve  bank  notes  in  circulation.  War  paper 
holdings  of  the  Chicago,  St.  Louis  and  Minneapolis  banks  include  56.8 
millions  of  bills  discounted  for  other  Federal  Reserve  banks,  as  against 
53.7  millions  the  week  before,  while  acceptance  holdings  of  the  Kansas 
City  and  San  Francisco  banks  are  inclusive  of  51.2  millions  purchased  from 
other  Federal  Reserve  banks. 

Government  deposits  are  shown  4.6  millions  and  reserve  deposits  27.7 
millions  larger  than  the  week  before.  On  the  other  hand  the  "float" 
carried  by  the  Reserve  banks  was  38.6  millions  more.  The  result  is  seen 
in  a  reduction  of  net  deposits  by  57  millions.  As  against  this  slight  re- 
duction Federal  Reserve  notes  in  circulation  show  an  increase  for  the  week 
of  31.1  millions.  The  reserve  ratio  of  the  banks  accordingly  declined  from 
50.7  to  50.4%. 


The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  op  Business  Sept.  5  1919. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  8.  Victory  Notes.. 

U.  8.  certificates  of  Indebtedness 

All  other  earning  assets 


Total  earning  assets 

Bank  premises 

Gold  In  transit  or  in  custody  In  foreign 
countries 

Uncollected  Items  and  other  deductions 
from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  llab. 
All  other  liabilities 


Sept.   5  1919 


$ 
243,238,000 
542,310,000 


785,548,000 

1,172,168,000 

109,336,000 


2,067,052,000 
69,818,000 


2,136,870,000 

1,635,233,000 
212,185,000 
354,667,000 


2,202,085,000 

27,096,000 

197,000 

250,223,000 


2,479,601,000 
12,815,000 

107,119,000 

827,845,000 

11,160,000 

9,511,000 


5,584,921,000 

84,996,000 
81,087,000 
59,110.000 
1,757,641,000 
643,194,000 
99,136,000 


2,559,081,000 

2,611,697,000 

223,565,000 

24,495,000 


Aug.  29  1919 


$244,231,000 
563,640,000 


807,871,000 

1,142,589,000 

116,328,000 


2,066,788,000 
69,188,000 


2,135,976,000 

1,609,296,000 
205,838,000 
363,138,000 


2,178,272,000 

27,096,000 

198,000 

243,411,000 


2,448,977,000 
42,796,000 

107,119,000 

816,513,000 

11,580,000 

9,995,000 


5,435,837,000 

84,926,000 
81,087,000 
54,494,000 
1,729,950,000 
563,387,000 
98,479,000 


2.446.310,000 

2,580,629,000 

219,815,000 

23,070,000 


Aug.  22  1919. 


260,507,000 
579.480,000 


839,987,000 

1,127,028,000 

107,270,000 


2,074,285,000 
68,416,000 


2,142,701,000 

1,563,048,000 
211,262,000 
362,911,000 


2,137,221,000 

27,098,000 

209,000 

237,847,000 


2,402,375,000 
11,806,000 

102,748,000 

763,179,000 

11,382,000 

9,905,000 


5,444,096,000 

84,730,000 
81,087,000 

103,330,000 
1,679,834,000 

605,812,000 
98,098,000 


2,487.074,000 

2,553,534,000 

215,795,000 

21,876,000 


Aug.  15  1919 


250,651,000 
591,206,000 


841,857,000 

1,118,894,000 

121,836,000 


2,082,587,000 
69,130,000 


2,151,723,000 

1,522,992,000 
220,347,000 
374,375,000 


2,117,714,000 

27,098,000 

274,000 

295,727,000 


2,440,813,000 
11,806,000 

89,631,000 

838,399,000 

11,313,000 

9,503,000 


5,553,188,000 

84,400,000 

81,087,000 

58,590.000 

1,778,365,000 

670,539,000 

109,210,000 


2,616,704,000 

2,540.904,000 

209,709.000 

20,384,000 


Aug.  8  1919 


S 
262,745,000 
618,636,000 


881,381,000 

1,084,047,000 

119,328,000 


2,084,756,000 
67,362,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381,241,000 


2,215,359,000 

27.095,000 

280,000 

229,724.000 


2,472,458,000 
11,805.000 

85,258.000 

708,043,000 

10,803.000 

9,816,000 


5,450,301,000 

83,807,000 

81,087,000 

108.686,000 

1,756,807,000 

555,485,000 

107,882,000 


2,628,860,000 

2,532,057,000 

205,318,000 

19,172,000 


Aug.   1  1919 


263,275,000 
641,896,000 


905,171,000 

1,071.307,000 

111,997,000 


2,088,475,000 
67,852,000 


2,156,327,000 

1,612,639.000 
235,300,000 
374,791,000 


2,222,730,000 

27.094,000 

280,000 

217.9S2.000 


2,468,086,000 
11,801,000 


739,617,000 

10,735.000 

9,386,000 


5,395.952,000 

83,532.000 

81,087.000 

68,357,000 

1,742,478,000 

581.232,000 

113,731,000 


2,505.798.000 

2,506,820.000 

200,945,000 

17.770,000 


July  25  1919 


270,601,000 
591.532,000 


862,133,000 

1,108,051,000 

124,967,000 


2,095,151,000 
65,872,000 


2,161,023,000 

1,616,210.000 
251,392,000 
375,556,000 


2,243,158,000 

27,086,000 

286.000 

212,028.000 


2,482.558,000 
11,784,000 


690.495.000 

10,613.000 

9,898,000 


5,366.371,000 

83,317.000 

81,087.000 

116,038,000 

1.718,396,000 

535,178.000 

117,444,000 


2,487,056,000 

2,504.497.0011 

193,849.000 

16,565.000 


July   18  1919. 


273,810,000 
591,190,000 


865.000,000 

1,134,173,000 

112,927,000 


2.112,100.000 
65,381.000 


2,177,481,000 

1,579,728,000 
248,347,000 
372,353,000 


2,200,428,000 

27,084,000 

363.000 

209,941.000 


2.437,816,000 
11,737,000 


857,194,000 
10.077.000 
10,100,000 


5,504,405.000 

82.958,000 

81,087,000 

137.090.000 

1,712,796.000 

661.735.000 

126.069.000 


2.026.690,000 

2.612,048,000 

186,911.000 

14,711,000 


Sept.  6  1918. 


383,228,000 

496,531,000 

5,830,000 


885,589,000 

1,087,760,000 

43,634,000 


2,016,983,000 
53,511,000 


2,070,494,000 

1.007,366,000 
534,608,000 
233,766,000 


1,775,740,000 
29,768,000 

*28,030~,6oO 
75,000 


1,833,613,000 


642,377,000 

1,313,000 

12,076,000 


4,559,873,000 

78,359,000 

1,134,000 

197,325,000 

1,465,102,000 

461,640.000 

119,960,000 


2.244,027.000 

2,180,679,000 

23,964,000 

31,710,000 


Total  liabilities 5,584.921,000  5,435.837,000  5,444.096,000  5.553,188.000  5.450.301.000  5,305,952,000  5,360,371,000  5.504.405.000  4. 559.S73. 000 

•  Includes  One- Year  Treasury  Notes. 


Sept.  13  1919.] 
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Gold  reserve 
Gold  res.  agst 
Ratio  Oi  gold 

F.  R.  note 
Ratio  of  total 

F.  R.  note 
Ratio  of  gold 

circulation 

against  net 


against  net  deposit  llabll 
.  F.  R.  notes  In  actual  clrc'n 
reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  net  deposit  and 

liabilities  combined 

reserves  to  F.  R.  notes  In 
after  setting  aside  35% 
deposit  liabilities 


Distribution  by  Maturities — 
1-15  days  bills  bought  in  open  market 

1-15  days  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness 

1-15  days  municipal  warrants 

15-30  days  bills  bought  In  open  market 

16-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  indebtedness 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  Indebtedness 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Motes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Notes  'Agents  Accowas) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  per  delivered  to  F.  R.  agent_ 


Sept.  5   1919. 


48.1% 
48.7% 

47.8% 

50.49 

60.1^ 


87,51 1,000 

1,547,100,000 

28,685,000 

108,119,656 
54,803,000 

10,530,000 

M)3,3~54~65d 
147,354,000 

24,777,000 

40,663.666 

91,790,000 
15,532,000 

15,620,666 

6,305,000 
170, '592, 000 


,794,100,000 
182,403  000 


2,GU,G97,000 


5.122,941 
1,937,783 


000 
000 


3,185,158 
391,058 


000 
000 


2.794,100,000 


230,248,000 


1,621,932 
144,217 
791,703 


000 
000 
000 


2,794,100,000 


2.107.321.000 


Aug.  29  1919.  Aug.  22  1919.  Aug.  15  1919 


48.3% 
19.1    i 

48.2% 

50.7% 

60.7% 


S 

95,517,000 

1,519,814,000 

24,743,000 

"79,732~,66o 

53,870,000 
12,066,000 

137,296~,666 

152,545,000 

21,999,000 

45,577~,666 

79,889,000 
16,034,000 

""5,616.566 

9,016,000 

168,569,000 


2,767,166,000 
186,537,000 


2,580,629,000 


5,077 
1,906 


520,000 
862,000 


3,170 
403 


658,000 
492,000 


2,767,166,000 


236,248,000 


1,624 
94 

812 


577,000 
160,000 
181,000 


2,767,166,000 


2,095.501.000 


47.8% 
48.7% 

48.1% 

51.3% 

61.7% 


94,915,000 

1,488,314,000 

22,839,000 

"7"2",69G",666 
47,310,000 
11,751,000 

145,24V,666 

144,035,000 
19,875,000 

"50,054,666 

84,993,000 
24,606,000 


9,652,000 
158,776,000 


47.3% 
48.8% 

48.0% 

50.9% 

61.4% 


2,748,740,000 
195,206,000 


2,553,534,000 


5.019 
1,872 


040,000 
902,000 


3,146 
397 


,138,000 
398,000 


2,748,740.000 


226.248,000 


1,621 
104 
796 


712.000 
350,000 
430,000 


2,748,740,000 


2.039,265,000 


93,764,000 

1.439,073,000 

87,33S,000 

"8~7,549",666 

63,535,000 
6,146,000 

154,529~666 

99,241,000 
23,497,000 

"3S","533",656 

129,709,000 

23,606,000 


11,781,000 
155,140,000 


2,734,254,000 
193,350,000 


2,540,904,000 


,972,780,000 
,831,709,000 


,141.071,000 
406,817,000 


2,734,254,000 


227,248,000 

,6l"5,36b",666 

87,962,000 
803,684,000 


2,735,254.000 


2.037.453,000 


Aug.  8  1919 


48.5% 
47.5% 

47.9% 

50.9% 

61.4% 


93,019,000 

1,541.882,000 

23,628,000 

"91,369,666 

53,405,000 

5,000,000 

f52,212",6o6 

97,738,000 
22,713,000 

"4"4",64l"666 

127,428,000 

22,484,000 


13,665,000 
155,899,000 


2,725,203,000 
193,206,000 


2,532,057,000 

4,912,140,000 
1.787,679,000 


3,124,461,000 
399,198,000 


2,725,263,000 


223,248,000 


1,641,216,000 

84,764,000 

776,035,000 


Aug.  1  1919 


51.3% 

47.2% 

48.9% 
50.5% 

61.4% 


74,344,000 

1,521,353,000 

19,229,000 

"851446",666 

88,439,000 
6,015,000 

1657047,666 

103,937,000 

28,233,000 

49,954,666 

115,283,000 

36,314,000 


18,927,000 
128,191.000 


2,715,374,000 
208,554,000 


2,506,820,000 

4,864,540,000 
1,741,197,000 


3.123,343,000 
407,969,000 


2.715,374,000 


221,248,000 


2,725,203,000 


2,150,291.000 


1,644,067,000 

81,549,000 

768,510,000 


July  25  1919. 


47.9% 
49.2% 

48.7% 

50.2% 

61.2% 


74,463,000 

1,532,918,000 

16.601.000 

~81,152",666 

103,924,000 

4,111,000 

146",19b",666 
99,788,000 
13,801,000 

"73,75l",666 

109,773,000 

20,103,000 


21,199,000 
157.412,000 


2,723,601,000 
219,104,000 


2,504,497,000 

4,829,860,000 
1,700,712,000 


3,129,148.000 
405,547,000 


2,723,601,000 


221,248,000 


1,615.550,000 

84,912,000 

801,891,000 


2,715,374,000 


2,140,965,000 


2,723.601,000 


2.171.374,000 


July  18  1919. 


48.9% 
49.6% 

49.3% 

50.9% 

62.0% 


Sept.  6  1918. 


% 

88,278,000 

1,528,103,000 

16,388,000 

~58  957".666 

86.141. 000 

92,000 

123.987",666 

132,487,000 

13,981,000 

l6l",13"l"666 
58,502,000 
28,936,000 


22,842,000 
150,544,000 


2,728,902,000 
216,854,000 


2,512,048,000 

4,811,300,000 
1,670,622,000 


3.140.678.000 
411,776.000 


2,728,902,000 


223,598,000 


1,594,729,000 

89,745,000 

820,830,000 


2,728.902,000 


2.112,717,000 


55.3% 
51.9% 

53.3% 

54.7% 

69.2% 


11159  716,000 


5,388,000 


I  144,517,000 


3,722,000 


I  248,807,000 


1,046,000 

41,000 

207,398,000 

1,527,000 

10,000 

15,302,000 

16,347,000 
16,000 


2,319,772,000 
139,093,000 


2,180,679,000 

3,057,280,000 
520,568,000 


2,536,712,000 
216,940,000 


2,319,772,000 


219,240,000 

1,232,012^606 

61,690,000 
806,830,000 


2,319,772,000 


1,719,854.000 


WEEKLY  STATEMENT  OF  RESOURCES  ANU   ITABIi  1T1ES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  SliPT    5  1919. 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total   reserves 

Bills  discounted:  Secured  by  Gov 

ernment  war  obligations  (a). 

All  other 

Bills  bought  In  open  market  (b) . 


Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.  S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Gold  In  transit  or  in  custody  In 
Foreign  Countries 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  circulation 

— net  liability 

All  other  liabilities 


Total  liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  other  F.  R.  banks 

Bankers'   acceptances  sold   to 
other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 


Boston. 


$ 

5,893,0 

56,983,0 


62,876,0 
75,858,0 
10.755,0 


149,489,0 
7,013,0 


156.502,0 

112,074,0 

7,441,0 

46,330,0 


165,845,0 

539,0 

13,0 

21,436,0 


187,833,0 
1,764,0 


62,897,0 

1,072,0 
281,0 


410,349,0 

7,034,0 
5,207,0 
3,744,0 
110.119,0 
50,984,0 
5,896,0 


170, ,43,0 
203,986,0 

21,410,0 
1,903,0 


410,349,0 
is  endors 


bought  fr 


New    York. 


% 

149,830,0 
96,347,0 


246,177,0 

291,659,0 

25,000,0 


562,836,0 
51,577,0 


614,413,0 

672,070,0 
52,791,0 
71,177,0 


790,038,0 

1,257,0 

50,0 

67,333,0 


804,678,0 
3,994,0 

107,119.0 

202,367,0 

2,371,0 
2,240,0 


1,797,182,0 

22,058,0 
32,922,0 
15,890,0 
714,736,0 
155,064,0 
44,742,0 


930,432,0 
758,794,0 

44,383,0 
8,593,0 


1,797,182,0 
er  on: 


om  other  F, 


Phila. 


% 

756,0 
42,236,0 


42,992,0 
75,245,0 
11,586,0 


129,823,0 
1S3.0 


130,006,0 

175,974,0 

16,830,0 

843,0 


193,047,0 
1,385,0 


27,1S1,0 


222,213,0 
500,0 


72,723,0 

1,322,0 
1,001,0 


427,825,0 

7,757,0 

5,311,0 

2,042,0 

107,550,0 

57,441,0 
0, 854,0 


174,487,0 
212,S63,0 

25,588,0 
1.819,0 


427,825,0 


21.S16.0 


R.  banks: 


Cleveland. 


$ 

17,289,0 
60,391,0 


77,680,0 

131,239,0 

868,0 


209,787,0 
750,0 


210,543,0 

114,897,0 

9,001,0 

37,853,0 


162,351,0 
1,093,0 


21,402,0 


184,846,0 
875,0 


67,137,0 

933,0 
826,0 


465,160,0 

9,343,0 
5,860,0 
5,474,0 
130,163,0 
55,495,0 
6,297,0 


197,429,0 
231,449,0 

19,390,0 
1,680,0 


465,100,0 


Richmond 


$ 

2.345,0 
28,252,0 


30,597,0 

27,763,0 

6.288,0 


64,648,0 
493,0 


65,141,0 

75,143,0 

14,841,0 

7,254,0 


97,238,0 
1,234,0 


8,995,0 


107,467,0 
441,0 


67,085,0 

428,0 
660,0 


241,222,0 

4,224,0 
3,800,0 
1,235.0 
55,594,0 
55,391,0 
3,736,0 


115,956,0 
107,702,0 

8,398,0 
1,142,0 


241,222,0 


25,000,0 


Atlanta. 


7,813,0 
9,927,0 


17,740,0 
41,542,0 

4,883,0 


64,165,0 
1,339,0 


65,504,0 

77,635,0 

15,700,0 

3,923,0 


97,324,0 

370,0 

5.0 

12,979,0 


110,684,0 
472,0 


33,146,0 

688,0 
339,0 


210,833,0 

3,351,0 
2,805,0 
2,514,0 
42,337,0 
28,727,0 
3,304,0 


76,882,0 
114,807,0 

12,031,0 

957,0 


210,833,0 


5,000,0 


Chicago. 


$ 

23,830,0 
110,837,0 


134,067,0 

276,711,0 

33,670,0 


445,048,0 
843,0 


445,891,0 

192,490,0 
21,965,0 
43,067,0 


257,522,0 
4,477,0 


34,835,0 


296,834,0 
2,936,0 


105,857,0 

1,619,0 
1,569,0 


854,700,0 

11,989,0 

9,710,0 

4,183,0 

250,013,0 

79,150,0 

10.451,0 


350,397,0 
444,845,0 

34,981,0 
2.784,0 


854,700,0 


41,816,0 


St.  Louis 


$ 

2,495,0 
19,075,0 


22,170,0 

56,292,0 

5,234,0 


83,696,0 
5,081,0 


88,777,0 

59,552,0 
10,768,0 
15,274,0 


85,594,0 
1,153,0 


17,068,0 

103,815,0 
691,0 


51,429,0 

746,0 
560,0 


246,018,0 

4,004,0 
2,589.0 
4,944,0 
63,714,0 
40,927,0 
4,049,0 


113,034,0 
108,532,0 

16,350,0 
909,0 


246,018,0 


5,000,0 


Minneap 


$ 

8,394,0 
36,592,0 


44,986,0 

32,560,0 

1,189,0 


78,735,0 
59,0 


78,794,0 

31,390,0 

4,233,0 

20,283,0 


55,906,0 

116,0 

129,0 

9,506,0 


65,657,0 


15.746,0 

350,0 
111,0 


160,058,0 

3,026,0 
2,320.0 
2,268,0 
53,038,0 
10,727,0 
2,237,0 


68,270,0 
79,191,0 

7,197,0 
654,0 


160,058,0 


10,000,0 


Kan. City 


% 

191,0 
38,360,0 


Dallas. 


38,551,0 

41,585,0 

3,828,0 


83,964,0 
150,0 


84,114,0 

36.917,0 
23,784,0 
25,046,0 


85,747,0 
8,868,0 


13,208,0 


107,883,0 
402,0 


75,787,0 

708.0 
545,0 


269,439,0 

3,900,0 
3,957,0 
5,741,0 
80,302,0 
00,023,0 
3,678,0 


149,804,0 

93,724,0 

16,759,0 
1,295,0 


169,439,0 


25,023,0 


$ 

8,853,0 
7,497,0 


16,350,0 

17,297,0 

2,550,0 


36,197,0 
2,043,0 


38,240,0 

35,687,0 

19,556,0 

742,0 


55,985,0 
3,966,0 


6,700,0 


66,651,0 
340,0 


32,936,0 

473,0 
509,0 


139,149,0 

3,295,0 
2,029,0 
1,846,0 
46,082,0 
25,763.0 
2,070,0 


75,761,0 
48.417,0 

8,798,0 
849,0 


139,149,0 
5,000,0 


San  Fran 


% 

15,549,0 
35,213,0 


50,762,0 

104,417,0 

'3,485,0 


158,664,0 
281,0 


158,945,0 

51,404,0 
14,609,0 

82,875,0 


148,888,0 
2,632,0 


9,520,0 


161,040,0 
400,0 


40,735,0 

450,0 
810,0 


362,380,0 

5,015,0 
4,577,0 
8,629,0 
97,333,0 
23,502,0 
5,822,0 


Total. 


2 

243,238,0 
542,310,0 


785,548,0 
,172,168,0 
109,336,0 


,067,052,0 
69,818,0 


2,136,870,0 


635,233,0 
212,185,0 
354,667,0 


,202,085,0 

27,096,0 

197,0 

250,223,0 


,479,601,0 
12,815,0 

107,119,0 

827,845,0 

11,160,0 
9,511,0 


135,286,0 
207,387,0 

8,265,0 
1,850,0 


362,380,0 


26,139,0 


5,584,921,0 

84,996.0 
81,087,0 
59,110,0 
1,757,641,0 
643,194,0 
99,136,0 


2,559,081,0 
2,611,697,0 

223,565,0 
24,495,0 


5,584,921,0 
56,S16,0 

56,816,0 

"sf.ieV.o 


♦Includes  Government  overdraft  of  8523,000. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  SEPT.  5  1919. 


Two  ciphers  (00)  omitted. 


Boston. 


New  York. 


Phila. 


Cleveland.  Richmond 


Atlanta. 


Chicago. 


St.  Louis. 


Minneap. '  Kan  .City. 


Dallas. 


San  Fran. 


Total. 


Federal  Reserve  notes:  I        S 

Received  from  Comptroller 374,701,0 

Returned  to  Comptroller 143,555,0 


Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 
Collat'l  security  for  outst'g  notes: 
Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  mln'm  required 


231,140,0 
20,700,0 


s  $ 

1,73S,800,0|444,780,0 
776,032,0  192,247,0 


902,768,0 
137,000,0 


210,446,0 


60,000,0 

15,858,0 

134,588,0 


825,768,0 

183,740,0 
17,919,0 
90,000,0 

534,109,0 


402,960,0'240,680,0 
12S, 094,0  102,004,0 


252,533,0 
31,180,0 


274,266,0 
28,740,0 


221,353,0 


Total 210,446,0 

Amount  of  eligible  paper  dellv-  

ered  to  F.  R.  Agent 105,845,0 

F.  R.  notes  outstanding 210,440,0 

F.  R.  notes  held  by  bank 6,460,0 


825,768,0 


13,856,0 

01,389,0 

146,108,0 


245,526,0 

28,125,0 

13,114,0 

90,000,0 

114,287,0 


s     s 

245,600.0  090,160,0 
68,538,0  202,554,0 


13S, 076,0 
26,297,0 


177.062,0 
58,780,0 


221,353,0 


245,526,0 


795,673,0  150,286,0 

825,768,0  221,353,0 

66,974,0   8,490,0 


161,007,0 

245,526,0 

14,077,0 


112,379,0 


s 

233,500,0 
85,714,0 


$       S 

137.3S0.0  175,720,0 

42,014,0  65,738,0 


s     s      s 

10S.200.0  324,460,0  5,122,941.0 
39,714,0  90,379,0  1,937,7S3,0 


493,606,0  147,786,0 
20,200,0  20,630,0 


94,766.0  109,982,0 
13,910,0   9,640,0 


118,276,0  473,406,0  127,156,0 


2,763,0 
25,000,0 
84,616,0 


2,500,0 

3,042,0 

36,000,0 

76,734,0 


112,379,0 


118,276,0 


92,643,0 

112,379,0 

4,677,0 


268 
196 


526,0 
185,0 
695,0 


473,406,0 


82,328,0  257 

118,276,1)  473 

3,469,0    28 


3,361,0 
52,931,0 
70,864,0 


127,156,0 


,434,0    7S,864,0 
,406,0  127,156,0 

,561, 0|    18,024,0 


80,856,0 

13,052,0 

2,708.0 

16,S00,0 

48,296,0 


80,856,0 


50,161,0 

80,856.0 

1.665,0 


F.  R.  notes  In  actual  circulation.  203.980.0 


758.794.0  212. ^63,0 


68,486,0 
17,275,0 


234,0S1,0  3.185,158,0 
6,700,0      391,05S,0 


100,342,0 


51,211,0  227,3S1,0  2,794,100,0 


3,225.0 
38,300,0 
58,757,0 


8,831,0 
3,282,0 
5,184,0 

33,914,0 


100,342,0 


51,211,0 


85,747,0 

100,342,0 

6.61S.0 


12,421,0 

91,996,0 

122,964,0 


236,248,0 

144.217,0 

791,703,0 

1,021,932,0 


227,3S1,0.2, 794, 100,0 


55,985,0  131,351,0,2,107,324,0 

51,211.0  227,381,0  2,794,100.0 

2,794,0    19,994.01     182,403,0 


231,449.0  107.702,0  114,807.0  444,845.0  108.532,0    79.191.0    93.724.0 


4^.117.0  207. 387.0  2.611.697.0 
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Wall  Street,  Friday  Night,  Sept.  12  1919. 

Railroad  and  Miscellaneous  Stocks. — There  seems  to 
have  been  reason  enough  for  a  decidedly  irregular  stock 
market  throughout  the  week.  Every  one  was,  of  course, 
glad  to  give  "Gen.  Pershing  an  enthusiastic  reception,  but 
the  process  interfered  more  or  less  with  routine  affairs 
including  business  in  Wall  Street.  Then  the  announcement 
that  the  day  had  been  fixed  for  the  long  talked  of  strike  of 
steel  employees  all  over  the  country  was  a  disturbing  in- 
fluence for  a  while;  and  the  deplorable  state  of  affairs  in 
what,  until  recently,  has  been  regarded  as  one  of  the  best 
governed  and  most  orderly  of  our  American  cities,  has  had 
a  depressing  effect  upon  sentiment  at  least,  if  not  upon 
actual  business.  Moreover  the  weekly  weather  report  in- 
■  dicates  a  still  further  shrinkage  of  the  spring  wheat  crop,  so 
that  the  total  of  both  winter  and  spring  wheat  is  now  esti- 
mated at  923,000,000  bushels,  against  the  original  forecast 
of  1,236,000,000  bushels. 

On  the  other  hand  the  prospect  now  is  for  a  corn  crop  of 
70,000,000  bushels  more  than  earlier  figures,  and  the  U.  S. 
Steel  Corporation  reports  that  unfilled  orders  increased 
530,000  tons  in  August.  As  the  week  draws  to  a  close 
there  seems  to  be  less  apprehension  of  any  serious  result  of 
a  steel  strike  and  measures  are  being  taken  to  restore  order 
in  Boston.  Call  loan  rates  were  quoted  at  7  to  8  per  cent, 
during  the  early  part  of  the  week  but  the  market  was  easier 
on  Thursday  and  so  continued  to-day. 

All  except  one  of  the  14  most  active  railway  stocks  has 
declined  an  average  of  about  a  point  within  the  week  and  the 
one  referred  to,  Chesapeake  &  Ohio,  is  unchanged.  Of  30 
most  prominent  miscellaneous  issues,  however,  22  have 
advanced  and  2  are  unchanged.  These  changes,  as  usual, 
show  a  wide  range  covered.  In  this  movement  Mexican 
Petroleum  leads  with  a  range  of  19  points  and  a  net  gain  of  13, 
Crucible  Steel  has  covered  17,  net  gain  14 Yi,  Bald.  Loco- 
motive's range  is  14,  net  gain  8,  U.  S.  Ind.  Alcohol's  range  is 
10%,  net  gain  6%  and  Am.  Locomotive's  range  is  7*4  net 
gain  less  than  4. 

On  the  other  hand  Chandler  Motor's  range  is  27,  and  net 
decline  19;  other  net  losses  in  the  group  are  unimportant. 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 

Week  Ending 
Sept.  12  1919. 

.      Stocks. 

Railroad, 

&c. 

Bonds. 

Stale,  Mun. 

&  Foreign 

Bonds. 

V.  S. 
Bonds. 

Shares,    i   Par  Value. 

Satin  day  . 

Monday .   . 

Tue3day .  .   

Wednesday 

369,150    $33,037,000 

676,920       60,106,300 

1,213,910    111,500,250 

1,147,890     106.996.250 

$820,000 
1,174,000 
1.317,000 
HOLIDAY 
1,541,000 
1,179,000 

$165,000 
365,000 
572,000 

728,000 
263,000 

$3,947,000 

13,607,000 

9,747,000 

12,149,000 

Friday 

771,802 

70,415.700 

13,124,000 

Total...  . 

4,179,672 

8382,055,500 

$6,031,000 

$2,093,000 

$52,574,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  Ending  Sept .  12 . 

Jan.  1  to  Sept.  12. 

1919. 

1918. 

1919. 

1918. 

Stocks — No.  shares 

Par  value 

4.179.672 
$382,055,500 

$52,574,000 
2,093,000 
6,031,000 

1,817,926 

$168,466,850 

$400 

$27,680,000 
4.739,000 
4,219,500 

210.213,654 

$19,191,185,255 

$47,200 

$1,658,610,300 
209.533,500 
366.605,000 

92,920,763 
$8,672,953,015 

Bank  shares,  par 

Bonds. 

Government  bonds 

State ,  mun .,  &c .,  bonds 
RR.  and  misc.  bonds.. 

$15,800 

$743,380,500 
167,962,000 
190,955,000 

Total  bonds 

$60,698,000 

$36,638,500 

$2,234,748,801 

$1,102,297,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON.  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  12  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday 

10.039 
17.961 
20,256 

18,832 
15,977 

$29,350 
32,300 
86,150 

88,950 
32,000 

2,797 
3.198 
11,680 
HOLI 
5,550 
8.476 

$4,000 
21,600 
29,800 
DAY 

23,300 
15,000 

3,383 
6.464 
6,910 

8,616 
HOLI 

$10,000 
65,000 
25,900 

Wednesday 

Thursday 

Friday 

34,200 
DAY 

Total... 

83.065 

$268,750 

31,701 

$93,700 

25,373 

$135,100 

Foreign  Exchange. — Sterling  exchange  showed  some 
improvement  this  week,  and  recoveries  of  from  2  to  3  points 
were  recorded.  In  the  continental  exchanges  there  was  a 
further  downward  reaction,  and  new  low  levels  were  estab- 
lished for  marks,  francs  and  lire.  Neutral  exchange  was 
dull  and  without  essential  change. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  14% @ 
4  15%  for  sixty  days,  4  16% @4  17%  for  cheques  and  4  17% @4  18%  for 
cables.  Commercial  on  banks,  sight  4  16%@4  17%.  sixty  days  4  14%@ 
4  15%,  ninety  days  4  12%@4  13%,  and  documents  for  payment  (sixty 
days)  4  13%@4  14%.  Cotton  for  payment  4  16%@4  17%,  and  grain 
for  payment  4  16% @4  17%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8  46@ 
8  61%  for  long  and  8  53@8  57%  for  short.  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
36  11-16  for  long  and  37  1-16  for  short. 

Excnange  at  Paris  on  London,  35.55  francs;  week's  range,  34.48  franc, 
high  and  35.60  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —    Sixty  Days. 

High  for  the  week 4  15% 

Low  for  the  week 4  11% 

Paris  Bankers'  Francs — 
High  for  the  week... 8  37 
Low  for  the  week 8  61% 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     36  13-16 
Low  for  the  wejk...    36  9-16 


Cheques. 
4  17% 
4  13% 

Cables. 
4  18% 
4  14% 

8  31 
8  55% 

8  29 
8  54% 

4  55 
3  70 

4  60 
3  75 

37% 
37  1-16 

37% 
37  3-16 

Domestic  Exchange. — Chicago,  par.  St.  Lonis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $29,375  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railroad  and  industrial  bonds  has  been  a 
dull,  negative  affair.  Only  a  few  issues  could  be  classed  as 
even  relatively  active  and  nearly  all  of  these  have  drifted  to 
a  lower  level.  Of  a  list  of  15  included  in  this  class  only  2  have 
made  a  fractional  advance  and  3  are  unchanged.  The  local 
tractions  have  again  been  the  weak  features.  Inter.  Rapid 
Transits  have  lost  1%  and  Inter.  Met's  1%  points. 

Am.  Tel.  &  Tel.'s  have  been  the  most  active  bonds  with 
Atchison,  Burlington,  Inter.  Mer.  Mar.,  Rubber  and  Steels 
following. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $8,000  Pan.  2s  reg.  1936  at  99%,  $2,000 
2s  reg.  at  99  %  and  a  liberal  amount  of  the  various  Liberty 
Loan  issues.  For  to-day's  prices  of  all  the  different  issues  and 
for  the  week's  range  see  fourth  page  following. 


Dally  Record  ol  Liberty  Loan  Prices. 

Sept.  6. 

Sept.  8. 

Sept.  9. 

Sept.10.  Sepl.ll. 

Sept.  12. 

Fir«t  Liberty  Loan                    'High 

99.98 

99.98 

100.00 

99.98 

100.00 

3  %s,  15-30  year,  1932-47      (Low. 

99.90 

99.90 

99.86 

99.90 

99.96 

{ Close 

99.98 

99.94 

99.96 

99.98 

100.00 

Total  sales  in  $1,000  units...    ._ 

82 

445 

767 

766 

362 

Second  Liberty  Loan               (  High 

92.96 

93 .00 

93.16 

93.14 

93.14 

4s.  10-25  year  conv,  1942   (Ix.w. 

92.62 

92.80 

93.00 

93.00 

93.02 

lCl-.se 

92.74 

92.98 

93.12 

93.08 

93.10 

Total  sales  In  $1,000  units 

356 

506 

328 

281 

465 

Second  Liberty  Loan               (  High 

94.54 

94.80 

94.84 

94.84 

94.84 

4s,  convertible,  1932-47        (Low. 

94.50 

94.50 

94.84 

94.84 

94.80 

(Close 

94.50 

94.80 

94.84 

> 

94.84 

94.84 

Total  sales  in  SI. 000  units 

40 

35 

25 

< 

74 

108 

Third  Liberty  Loan                  (  High 

95.00 

95.20 

95.28 

1- 

95.30 

95.28 

4HS  of  1928                               <  Low. 

94.90 

94.94 

95.12 

H 

95.10 

95.16 

1  Close 

95.00 

95.20 

95.28 

c 

95.28 

95.24 

Total  sales  In  $1,000  units 

943 

2,267 

1,780 

£ 

1,730 

3,092 

Third  Liberty  Loan                  |  High 

94.64 

94.88 

94.90 

1 

95.30 

95.30 

4)^8  of  1st  L  L  conv,  ,32-'47{  Low. 

94.60 

94.62 

94.84 

C 

94.90 

94.80 

(Close 

94.64 

94.88 

94.90 

k 

95.30 

94.90 

Total  sales  in  $1,000  units 

28 

47 

72 

C 

615 

97 

Third  Liberty  Loan                 (  High 

93.02 

93.30 

93.30 

93.28 

93.28 

4  Vi  s  of  2d  L  L  conv ,  '27-'42{  Low. 

92.92 

92.94 

93.14 

C 

93.02 

93.02 

(Close 

92.92 

93.30 

93.20 

93.24 

93.18 

Total  sales  in  $1,000  units 

772 

1,716 

1,498 

2,785 

1,262 

Fourth  Liberty  Loan              (  High 

93.30 

93 .40 

93.40 

y 

93.40 

93.36 

4MS  of  1933-38                        <Low. 

93.24 

93 .24 

93.26 

< 

93. IS 

93.18 

(Close 

93.28 

93.30 

93.40 

ft 

93.36 

93.28 

Total  sales  in  $1,000  units 

1,544 

3,444 

3,054 

c 

4,073 

3,458 

Fourth  Liberty  Loan              |  High 

100.62 

X 

414s.  1st  LL  2d  conv,'32-47<Low. 

100.62 

1* 

(See  explanation  on  p.  1025)  (Close 

100.62 

m 

Total  sales  in  $1,000  units 

1 

Victory  Liberty  Loan             (  High 

99.58 

99.64 

99.64 

99.70 

99.78 

4%s,  conv  gold  notes,'22-23(  Low. 

99.50 

99.50 

99.54 

99.60 

99.66 

1  Close 

99.54 

99.62 

99.64 

99.72 

99.76 

Total  sales  in  $1,000  units 

632 

3,699 

1,893 

1,852 

2,316 

Victory  Liberty  Loan             (  High 

99.54 

99.58 

99.64 

99.72 

99.76 

3%s,  conv  gold  notes,'22-23<  Low. 

99.54 

99.48 

99.54 

99.54 

99.72 

1  Close 

99.54 

99.54 

99.60 

99.70 

99.74 

Total  sales  in  $1,000  units 

72 

1,255 

360 

503 

1,341 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Ran 

je  since  Jan.  1. 

Week  ending  Sept.  12. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per 

share. 

$  per 

share. 

S  per  share. 

$  per  share. 

A]ax  Rubber  rights 

15,984 

3% 

Septl2 

4% 

Sept  9 

3% 

Aug 

4%   Sept 

American  Express 100 

200 

83% 

Sept 12 

87 

Sept  9 

82  V2 

Apr 

103      May 

Beth  Motors no  par 

3,600 

29  Vi 

Sept 12 

30  H 

Septl2 

29  Ji 

Sept 

30  %   Sept 

Buff  &  Susq  v  t  c  extd  100 

100 

70 

Sept  6 

70 

Sept  6 

70 

Apr 

78      June 

Cluett,  Peabody,  pref  100 

100 

110 

Sept 11 

110 

Sept 11 

103% 

Jan 

110       Sept 

Crex  Carpet 100 

100 

56  % 

Sept  6 

56% 

Sept   6 

48 

Mar 

79     July 

Fairbanks  Co  (The).. 25 

300 

76  V, 

Sept  9 

77  \i 

Sept  9 

76 

Sept 

81%    Aug 

Fisher  Body  pref 100 

200 

101 

Sept  9 

102 

Sept  9 

91 

Feb 

102       Sept 

Gen  Cnemical  pref 100 

100 

103% 

Sept 12 

103% 

Sept 12 

102% 

Jan 

108        Feb 

Homestake  Mining. .100 

100 

74 

Sept 11 

74 

Sept 11 

72 

Aug 

100        Feb 

International  Salt 100 

100 

60 

Sept  S 

60 

Sept  8 

53 

Feb 

60       Sept 

Kress  (SH)  &  Co 100 

100 

87 

Sept 12 

87 

Sept 12 

60 

Jan 

89%   Sept 

Preferred 100 

100 

110 

Sept 12 

110 

Sept 12 

105 

Jan 

110       Sept 

Marlin-Rock  v  t  e.no  par 

100 

65  % 

Sept 11 

65% 

Sept 11 

61% 

July 

80  %     Apr 

M  St  P  &  S  S  M  pref.  100 

100 

99 

Sept  8 

99 

Sent  8 

99 

Sept 

109%  May 

Leased  line  stock..  100 

100 

59 

Sept 11 

59 

Sept 11 

59 

Sept 

60  H    July 

Owens  Bottle  pref...  100 

200 

103 

Sept  6 

103 

Sept  6 

101% 

July 

104      May 

Royal  Dutch  (N  Y)  tr  rec 

2,000 

92  % 

Sept  8 

98  M. 

Sept.12 

85% 

Aug 

98 H   Sept 

Stromberg  Carb  rights.. 

900 

9 

Septl2 

10 

Sept  6 

8% 

Aug 

11%   Sept 

Stutz  Motor  rights 

1 .400 

3% 

Septl2 

4 

Sept  6 

3% 

Sept 

4%   Sept 

Un  Retail  Store  rights 

93,450 

9 

Sept  8 

10% 

Sept.  6 

9 

Aug 

19        Aug 

U  S  Rubber  rights 

14,535 

12% 

Septl2 

14% 

Sept  11 

12% 

Sepi 

14%   Sept 

Wilson  &  Co  rights 

9,400 

1% 

Sept 11 

2 

Sept  6 

1 

Sept 

2%   Sept 

Outside  Market.— "Curb"  trading  this  week  was  with- 
out special  feature.  The  market  was  generally  active  and 
strong  most  of  the  week  but  at  the  close  became  quiet  with 
the  undertone  steady.  Madison  Tire  &  Rubber  was  con- 
spicuous for  an  advance  of  13%  points  to  59.  The  stock  of 
the  new  company  to  be  formed  by  merger  of  the  Maxwell  and 
Chalmers  Motor  Cos.  was  traded  in  for  the  first  time,  "w.  i.," 
down  from  60  to  57  then  up  to  67,  the  close  to-day  being  at 
62%.  General  Asphalt  com.  gained  10M  points  to  90. 
Allied  Packers  after  early  advance  of  a  po.nt  to  56  sold  down 
to  54.  Coca-Cola  fluctuated  between  38%  and  39%,  the 
closing  figure  to-day  being  38%.  Colonial  Tire  was  erratic 
and  after  a  spurt  of  some  8  points  to  25,  fell  back  to  17  and 
to-day  advanced  to  20,  the  final  figure  being  19 %.  Lima 
Locomotive  sold  up  some  3  points  to  96.  Otis  Steel  im- 
proved from  34%  to  38  %  and  ends  the  week  at  38.  United 
Retail  Stores  Candy,  advanced  almost  4  points  to  24%  and 
sold  to-day  at  24.  Oil  stocks  as  a  group  assumed  prominence. 
Shell  Transport  &  Trading  sold  up  over  3  points  to  72, 
reacting  finally  to  70%.  Sinclair  Con.  Oil  advanced  over 
4  points  to  59%  and  Sinclair  Gulf  2%  points  to  60%.  Both 
reacted,  the  close  to-day  being  58  %  for  the  former  and 
58%  for  the  latter.  Allied  Oil  on  unusually  large  transac- 
tions rose  from  %  to  1%.  Merritt  Oil  dropped  from  24  % 
to  23%;  closed  to-day  at  23%.  Middle  States  Oil,  new, 
lost  three  points  to  30,  the  final  f'gure  to-day  being  31. 
Bonds  dull  and  little  changed. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Sept.  6 


Sept.  s 


$  per  share 

•90  90% 

•SOU  Sl% 

♦10  113j 

901"  ;>-' 

40%  41% 

513s  51*8 

26%  27 

•21  24 

150%  I0OS4 

5034  57 

•7  10*2 

•13*4  15% 

10%  1014 


S  per  share 
90'4    91 

*80%     Sl'g 


Tuesday 
Sept.  9 


S  per  share 
90        90'4 


934  9% 

•24  25 

42 .4  42  U 

63  63'4 

95  95 

•120  125 

25%  25% 

74  U  74% 

•61  6212 


•105% 
•175 

•9 

16% 
•95 

•4 

•5 

1578 

24?g 
•17 

86 

44 


109 
189 

11 

17 
105 
4>2 

10 

16 

24% 

18«4 

86I2 

44 


•91 

40% 
51 

27 
'20 


it  I 

41 

51 

27V 

23 


15U2  152 
56        56^2 


*9  10 

•24  25 

42  42  U 

62S4  6414 

94  94 

120  125 

24%  25 

•74  75 

61  61 


'105      107 


6I2 

21% 


2238 


18% 

•50 
•9% 

•20 

•49 
•107 

•75 

•I6I2 
8512 
12% 

•1712 
27% 
47i8 


18% 
52 
12 
22 
4934 
111 
85 
17 
85l2 
1278 
19 
28 
47>s 


•7212  74 

•2512  29 

•60  66 

•4612  48 

32%  32% 

•20  21 


•99U  10012 
86%  86% 
43%    43% 

•14        16 


•53  60 

33U  3314 

•78  82 

7734  7914 

36  36 

"l9"  "l9 


I6I2 
•95 

•4 

•5 

15% 

25% 
•17 

85% 

43% 

*8 
•35 

93 

•6I2 

21% 


■*S01- 

•10 

*91 


81% 
10«2 
95 


4034  41 

50%  50% 

27  27 

22%  221| 

151  "  152 

55%  56 


9%  9U 

2414  241 1 

42  4334 

63  64 

•92%  94 
•120      125 

2434  247g 

71%  74% 

60  61 

73%  7334 


Wednesday 
Sept.  10 


per  share 


16% 
105 
4% 
10 
1578 
25% 
18% 
8634 
43% 
10 
38 
93 

634 
22 


*1834 
50% 
•9% 

•20 
4918 

108 

"16% 
85% 
12% 

•17% 
27% 
47 


19% 
50 14 
12 
22 
49% 
108 

16% 

85% 

1234 

19 

27?g 

47% 


72%  7334 

•25%  29 

•60  66 

•46%  48 

32  32% 

•20  21% 


100%  100% 

87        87% 

43%    44% 

•14        16 

•18%     19 

61%    6178 


•53  60 

33%  33i8 

•78  82 

77%  7878 

•34  36 

•37%  39 

18%  19% 


104 
ISO 
*10 

16% 
*95 

*4 

*5 

15% 
*25 
••17 

86% 

44 

*7i» 
•35 
♦92% 
6% 

21% 


107 
189 

11 

1838 
105 
4% 

10 

1578 

26 

1S% 

8634 

44% 

10 

36 

94 
6% 

21H 


*1834 
•50 

♦9% 

•20 

•49 

•107 

•75 

16% 


19% 
52 
12 
22 
49% 
110 
85 
16% 


12%     13% 


2734 
*17 
7% 


2834 
48% 

7% 


73  73 

•25%  29 

*60  68 

*46%  48 

31%  32% 

20  20 


100  100 
86%  87 
43%     44 

•14  16 
18        18% 


*53  60 

•33%  34 

•78  82 

78%  79% 

*34  36 

•37%  39 

18  18 


•14 

•24 


15       *14%    15         15        15 
26         25       25       *2478    29 


100 

25 
•60 

48% 

20% 

•9 
•19 
•40 
121 
•67% 
•10 

23 

10  4 

3034 


100% 

25% 

62 

4934 

21 

12 

26 

49 
123 

68% 

12 

23 

1034 

30% 


12% 
•22 

23 
•52 

15% 

24% 
•30 

•40 

40 

•71 

90 

3 

2% 
44% 
•92 
9S 
•  _ 

•44* 
•48 
•86 
•90 


12% 

25 

23% 

54 

16 

24% 

40 

44 

41 

73 

90 
3% 
2% 

45% 

94 

96 

98 

47 

50 

8734 

94 


53%     54% 

•103      105 

133%  135% 

117%  117i8 

• 56% 


11%     11% 

35%     36% 

127      128% 


100 

24% 
•60% 

47% 

21% 

•9 
•19 
•49 
122 

68% 
•10 
•22 

10% 


10034 
25 
601 
49% 
21% 
12 
25 
49 

12234 
69 
12 
25 
10' 


1234  1234 

•20  25 

22%  2218 

•52  54% 

14%  15% 

•23  25 

•30  40 


43 

38% 

72 

8938 
234 
2% 

43% 

•96  " 

•45" 
•48 
85 
•90 
112 


43 
39% 
72 
91 

3 

2l8 
44% 

96% 
98 
47 
50 
86% 
94 
112 


52%  55% 
•104  105 
135   13738 
117%  117% 
•56   57 


11%  11U 
34?g  36i4 
126%  129 


101 

25 
•60% 

50 
•20% 

•6 
•15 
•40 
122 
*68% 
•10 
•22 

10 

31 


101% 

25 

63 

5134 

22 

12 

25 

49 
122i»4 

6834 

12 

23 

10% 

31 


12%     12% 

•22        24 


•22 
•52 


25% 
54% 


14%     10% 
2434     247S 
•30       40 


43 
8884 
•71% 
89% 
234 
2 
44% 
•93 
96% 


85% 
94 


43 
3834 
73 
92 

3 

2% 
45% 
94 
97i8 
98 


86% 
94 


53%  55% 
'103      105 

136%  137% 
'117      119 

•55        57 


11        11% 

35        36i« 

127%  12914 


a 

< 

"A 
O 

H 

CO 
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< 
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I 

Q 
W 
co 
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w 
o 
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a 
o 
X 

w 


c 
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Thursday 

Sept.  11 


Friday 
Sept.  12 


S  per  share 
90        90% 


81 

*10 

•91 

40 

50 


si 

11 

94 

40% 

50% 


$  per  share 
90  90 '8 
81%  81% 
•8        1134 


26U     26% 

•19%     22    I 

151      152% 

5534     55% 

*7        10%' 

•1234     15%! 


92 

40 
•50 

26% 
•20 
151 


92 
40l4 
51% 
26% 
23 
151% 


56        56 

•7        10% 

*1234     15% 


9 


9 


41%  43 
63  63 
•92  94 
•120  125 
2434  247g 
73%     73% 


•884  934 

•23%  24% 

42%  42% 

63  63 

93?g  93% 

•115  125 

2434  2434 

*73  74% 


•59%    61%!     60       60 


63        63 

22%     22% 


•103 
179 
•10 

16% 
•95 
4 

•5 
•1534 

24% 
•16% 

86 

43% 

•7% 
*35 

93% 
6% 

21 


107 
184 

11 

17% 
105 
4 

10 

16 

24% 

18 

86% 

44 

10 

38 

93% 
634 

21% 


1834  1834 

•50  52 

•9%  12 

•20  22 

49%  49% 

•107  110 

•75  85 

•15  18 


12% 
•17% 

27 

46% 
7% 

35% 

71% 

26 
•60 

47 

31 
•20 


12% 
19 
28% 
47 

7% 
38 
72 
26 
68 
47 
32 
21% 


•103 
•179 

♦10 
16% 

•95 
•3% 
•5 
1534 
24% 

•17 
85% 
43% 
*7% 

•35 

"6% 
21 


108 
186 

11 

17 

105 

4 

10 

15% 

24% 

18 

86% 

44% 

10 

38 

~~6% 
22% 


•18  19 

•50  52 

•9%  10% 

•20  22 

49%  49% 

•108  110 

•75  85 

•15  17 


12%     12% 
18  J  18 
27  It  27% 
46%  j.  46% 

"38%  38% 

71  72 

•25%  28 

•60  68 

•46  49 

31  31 

*19  21 


•99%  100% 
86%  86% 
43        43% 

•14        16 
17%     17% 
62%     62% 


60%  60% 

32%  33 

•79  82 

7734  79 

•34  36 

37  37 

18%  19 


•98%  100 
86%    86% 
43        43% 

*14        16 
17%     17% 
63       63 


65  67 

32%  32% 

•79  83 

78  78% 

•34  36% 

•37  39 

18%  18% 


Sales 

for 

the 
Week 


Shares 

2,600 

300 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lota 


Lowest 


Highest 


500 
5,900! 
1,000! 
2,1001 

200 
3,500 
1,800, 


100 
700 
100 
3,000 
1,300 
400 


900 

900 

1,100 

600 


100 
700 


200 
"13,666 


100 

1 


800 
900! 


3,800, 
5,400 


200' 
3,000 
2,200! 


200 
200 


800 
100 


200 
200 

6,400 
200 

4,600 

1,100 
200 
800 

2,700 
100 

""166 
5,500 


700 

5,700 

6,000 

i 

700 
300 


800' 
2,600, 

"9",806 

100 

100 

2,600 


9934 

24% 
•60 

46 
•20 

•9 
•19 
•40 
121% 
•68% 

10 
•22 

10 

30% 


10134 

25 

61 

50 

22 

12 

25 

49 
122% 

69 

10 

22 

10 

30% 


12 
•22 

22 
•53 

14 

24 
•30 


12% 

24 

22 

55 

15 

25 

40 


40%  40% 

37  38% 

71  71% 

90%  9134 
234       3 
2%       21 

42%  44% 

94  9434 

96%  96l4 

98 

45  45 


85 
•90 


85 
94 


52S4     55 
•104%  105 
133%  13678 


56 

•91 

11 

34 

127 


56 
93 
11 
35% 
133 


15        15 
25       25 
9%      9% 


100% 
2434 

60% 

48% 

21 
•10 
•19 
•40 
121 

69 
•10 

22 


100% 

25 

60% 

4934 

21 

12 

25 

49 
121% 

69 

12 

22 


30        30% 


12  12% 

♦20  23 

•21  23 

53  53 

1334  14% 

•23  25 

•30  40 

40  40 

3734  38% 

•70  72 

89  8978 

•2%  3 

2  2% 

4234  44% 

•94  95 
•97%  100 

* 98 

46%  46% 


85%    88% 
•88%    94 


54%     54% 
105      105 
135      136% 


56        56 


11%     11% 

36        3684 

1127%  129% 


300 

1,900 

500 


31,200 
3,100 

200 
18,600 

400 


5,400 

400 

100 

200 

2,600 

3,200 


1,700 


400 

100 

20,900 

1,400 


600 
2,600 

700 

4,500 

2,700 

3,300 

16,200 

300 

800 


200 


2,000 
100 
100 


29,100 
250 

29,400 

200 

1,100 


2,900 
10,800 
13,800 


Railroads  Par 

Atch  Topeka  &  Santa  Fe..l00 

Do     pref 100 

Atlanta  Birm  &  Atlantic  100 
Atlantic  Coa-it  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit. .100 

Certificates  of  deposit 

Canadian  Pacific ..100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred. 100 

Chicago  &  East  111  tr  rects 

Preferredtr  rects. _ 

Chicago  Great  Western...  100 

Do     pref 100 

Chicago  Milw  &  St  Paul..  100 

Do     pref 100 

Chicago  &  Northwestern..  100 

Do     pref 100 

Chic  Rock  Isl  &  Pac 100 

7%  preferred 100 

6%  preferred .100 

Chic  St  P  Minn  &  Omaha. .  100 
Clev  Cin  Chic  &  St  Louis. .100 

Do     pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref.. 100 

Delaware  &  Huuson 100 

Delaware  Lack  &  Western. .50 
Denver  &•  Rio  Grande 100 

Do     pref 100 

Detroit  Unite-1  Ry .  . 100 

Dul  ith  S  S  &  Atlantic 100 

Preferred 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 
Gulf  Mob  &  Nor  tr  ctS__.100 

Preferred. 100 

Illinois    Central 100 

lnterboro  Cons  Corp..A^o  Par 

Do     pref 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Do      pref... 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  M 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tet  &  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norlolk   Southern 100 

Norfolk  &  Western 100 

Northern  Pacific ...100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  v  to 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pitts  Cin  Chic  &  St  Louis . .  100 
Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading. 50 

Do     1st   pref 50 

Do    2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

Do    pref.. 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  W  trust  receipts.. 

Preferred  certificates  dep_. 
Twln  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref ...100 

Wabash.. 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (new).. 100 

Do     2d  pref ...100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

AJax  Rubber  IncH... 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem__100 

Do     pref 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pref -.100 

Amer  Bosch  Magneto. .No  par 
Amer  Brake  Shoe  &  Fdry..lOO 

Preferred 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do     pref. 100 

American  Cotton  OH 100 

Do     pref. 100 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather.  100 

Do     pref 100 


$  per  share 
88       Aug  8 
80%  Sept  3 

6  Mar31 
90%  Sept  6 
3914  AuglS 
50  Apr21 
18%  Jan27 
19%  Mar21 

150%  Sept  5 
53i2  Aug21 

7%  Janl3 
10%  May  9 

8%  Aug  8 
10     Sept  2 

7%  Jan21 
22%  Aug21 
34%  Febl5 
60%  Aug21 
91  Aug  8 
12378  Aug21 
22%  Jan21 
68I4  Aug  8 
55%  Aug21 
65%Mayl2 
32  Febl7 
63  Sept 11 
1934  Jan22 
48%  Jan  3 
45  Feb  4 
101  Jan20 
172%  Marl8 

334   Jan  8 

6%  Feb  3 
80      Feb24 

234  Feb  11 

5%  Apr  8 
15  Aug21 
23%  Aug21 
1634  AuglS 
84%  Aug  8 
3IS4    Jan  2 

7%  Feb27 
31%  Janl6 
90      Aug21 

3%  Mar24 
11%  Mar29 

2%  Febl3 
1684  Jan30 
49%    Jan21 

7  Feb26 
16%  Apr21 
47%   Aug21 

104%  Augl9 
70     Mar28 

9%  Jan21 
85%  Aug  7 

4%   Feb  10 

8%  Janl3 
2234  Jan21 
4534  Aug20 

5%  Feb  6 
2834  Apr  10 
69%  Jan21 
25  Aprl9 
63  AprlS 
42U  Aprl9 
25%  Febl3 
18%  Jan21 
14^2  Aug26 
9S34  Aug  8 
84  Aug  8 
4214  Aug27 

434  Mar26 
12%  Jan21 
56  Mar27 
39  Apr  7 
44  Apr29 
30%  Aug21 
78%  Augl8 
74%  Aug  8 
34%  Ausl9 
36  Apr30 
1034    Jan21 

22  Jan27 
14%  Augl3 
25      Aug28 

738  Feb  13 
15%  Feb  3 
92%  Aug  « 

23  Aug  8 
59»4  Aug21 
27 '2  Jan21 
13%    Jan  4 

5    May  1 

10     Mar  4 

38      Janl6 

119%  Aug  8 

68%  Sept  5 

7%  Jan  9 
15      Janl3 

734  Jan20 
30  Aug20 
19       Jan23 

9%  Apr21 
23  Junel9 
17  Feb  3 
52%  Feb20 

784  Mar  5 
17  Jan30 
30%    Jan22 


29% 

21 

56% 

66 
2% 
1% 

30 

81% 

87 

97% 

33 

42 

62 

84% 

84% 

90 
160 

427g 

98% 

84% 
113 

39% 

88 

10% 

13% 

71% 


Apr26 
Jan21 
Jan20 
Jan  13 
Aug  9 
Jan  2 
J  an  21 
Jan23 
Sept  2 
Sept  4 
Jan25 
Jan  2 
Jan  3 
Jan  13 
May  7 
May  13 
Jan  2 
Feb  11 
Jan  6 
Feb  10 
JanlS 
Jan  2 
Jan  7 
Jan24 
Jan  4 
Jan  2 


$  per  share 

104  May27 
89  Jan  4 
15%  July24 

107  May29 
5514  May27 
59%  May27 
33%  July23 
28U  July23 

170%  JulylO 
68%Mayl7 
12%Mayl5 
17%  Julyl7 
13%  July23 
17%  July24 
12  Julyl7 
30%  May  19 
5234  Julyl7 
76     Julyl7 

105  May26 
133    Jan  17 

32%  Julyl7 
84    June  6 

73  Julyl7 
82  Jan  7 
54% June  6 

74  Julyl2 
3184May  5 
58%  July24 
5l%May29 

116     May29 

217     May  7 

15%  Julyl4 

24  Julyl4 
105     Mayl3 

6%  July  15 
1178  July21 
20%  May  19 
33  Julyl6 
2384  Julyl7 
l00%May27 
52%  JulylO 
127g  July25 
40%  Julyl8 
104     Mayl6 

9%  June  2 
31% Junel2 

934  July21 
25%Mayl9 
57  May  21 
14     July21 

25  Mayl9 
603s  June  2 

12234  Mayl7 
88  Jan25 
24%  July  17 
98%  May29 
16%  July22 
25%  Julyl8 
38%  July  9 
5834  June  7 
14  MarlO 
45  Julyl4 
8384  June  6 
33%  JulylO 
70  Apr  2 
53%  Julv  7 
40%  Julyl7 
24%  July  18 
20    May29 

112%Mayl9 
99%  May27 
48%  May  19 
20  Julyl7 
26%  Junell' 
67»4  Julyl5 

49  May21 
70  June  7 
4434  June  9 
84>2  June  7 
93% June  6 
38%  Feb  4 
39%Mayl6 
2734  Julyl7 

37  May  2 
2338June  9 
377gJunelO 
12  July23 
2334  July  17 

115  June  2 
33  Mayl9 
72%  May27 
70%  July  2 
25%  July23 
13%  July29 
25%  July25 
60    June  3 

13S%May29 
7434  Mar  5 
15%  July  1 
34%  July  1 
13%  July23 

38  Mayl9 
25%  July  9 
1478  Julyl7 
30%  July  9 

26  Julyl4 
61%  Jan  9 
17%  Sept  5 
26%  Sept  5 
41%  May  16, 

64    May23 

58%  July  3 

76    June  9 

113     Julyl4 

4%  Jan  15 

3U  Julyl4 

50  July  7| 
96%  June  2 

H384  May   l1 

108  Marl5 
55  Julyl5 
48%June30 
98%  JulylO 
95     May29 

Julv24 

Julyl7 

Sept  4 

July  7 

107%Junel6 

138%  Sept  4 

119     Julyll 

67%  Julyl4 

93     Apr    3 

14%  Mar  7 

43%  July31 

13634  Julyl4 


126 
97 

176 
63 


PER  SHARE 

Range  for  Previotw 

Year  1918 


Lowest 


Highest 


$  per  share 
81  Mar 
80  Jan 
5  Dec 
89%  Apr 
48%  Dec 
53  Apr 
2538   Deo 


$  per  share 
99%  Nov 
92%  Nov 
10%  June 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 


135     Mar 

4984    Jan 

7      Apr 

10%   Deo 


1747g  Oct 
62%  Nov 
11  Nov 
18     Nov 


5  Jan1 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5684   Jan 

46  Jan 
69     Sept 

26  Feb 
58'4  May 
18      Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%    Jan 

5       Apr 

80       Apr 

2%   Feb 

4%  May 

14      Apr 

23%    Jan 

18%   Jan 

86      Jan 

25%    Jan 

8     Mar 

27  Mar 
92       Jan 

484  Dec 
17 '4  Deo 

2%  Jan 
15%  Apr 
45       Jan 

7%    Oct 

18  Apr 
53%   Deo 

110       Jan 

80      Dec 

7%   Apr 

80%    Jan 

43s   Jan 

6%   Jan 

20  Jan 

41  ' Jan 
4%  May 

17  Apr 
67%  Jan 
13%  Oct 
55  July 
40      Oct 

27  Apr 
18%  Jan 
14     Nov 

102      Jan 

81%    Jan 

43%  June 

4%   Apr 

9%  May 

52%   Apr 

30       Apr 

257g  June 

22%    Jan 

61       Jan 

70%    Jan 

35      Jan 

35     Mar 

938   Apr 

21  Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
20%  Apr 
57  Jan 
14  May 
12%  Dee 

4    June 

8%  Mar 

32       Deo 

109s4   Jan  I 

69      Jani 

484  Jan  I 
10%   Apr 

7  Apr 
30%  Dec 
19%  Dec 
10      Dec 


20 

13 

46 

8 


Jan 
Jan 
Jan 

Apr 


17%   Apr 
29%   Deo 


42 
11 

25% 
49 
1% 
1% 
17% 
72% 
78 
89% 
31% 
4134 
48 
x82 


Deo 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
June 
Nov 
Sept 


90  July 
160  Deo 
34%  Jan 
89%  Jan 
6S%  Jan 
106  Jan 
25  Jan 
78    May 


117g    Jan 
60      Jan 


9     May 

11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107      NOV 

137      Jan 

32%  NOV 

88      Nov 

75      Nov 

82       Deo 

40      Nov 

70      Nov 

27%  Nov 

55      Nov 

48      Deo 

H934  Nov 

185     Sept 

7     Nov 

13%    Jan 

90      Jan 

4%    Oct 

8%  Nov 

23%  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

10     May 

35%  Deo 

105%  Nov 

9%    Jan 

4710    Jan 

5i2  Nov 

24%  NOV 

59%  NOV 

117g  Nov 

25       Oct 

65%  Nov 

12434  Nov 

100%  Deo 

1578  Nov 

97%  Nov 

634  Nov 

13%  Nov 

315g  Nov 

62      Nov 

10%  Nov 

36%   Deo 

84%  Nov 

34     Nov 

65  Nov 
48  Nov 
457g  May 
24%  Nov 
21%   Deo 

112%  Nov 

105  Nov 
60%  Nov 

678  Nov 
187g  Nov 
64  Nov 
50  Nov 
58%  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Deo 
33%  Nov 

25  Nov 
40%   Jan 

12  Nov 
25%  Nov 

110  Nov 
3478  NOV 
75%  Nov 
29%  Deo 
21%  Jan 
7%  &Aug 
16  Aug 
65%    Jan 

137%  Oct 
7684  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
2612  June 
173,4  Feb 
32  June 
2484  Nov 

66  June 
1234  Nov 

26  Nov 
3984    Oct 

80  Jan 
2634  Nov 
627g  Nov 
72%  Deo 
53g  Nov 
3%  June 
37  May 
86%  May 

106  Oct 
101      Aug 

35%  May 
42%  Aug 
84  Feb 
91%  May 


90  July 
175  Jan 
5084  May 
99  Dec 
93  Deo 
115  Deo 
4434  Oct 
88      Deo 


22%  Sept 
947g  Aug 


•  Bid  and  asked  prices;  no  tales  on  tbls  day.    t  Ex-rights,     i  Less  than  100  shares,    a  Ex-dlv.  andirlgbts.    1  Ex-dlvldend.  1  For  fluctuations  In  rights,  see  page  1060 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding, 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  6 


$  per  thare 
45        45 

♦68       69 
101%  103i2 

72        72 
*96        07 

935S     94l2 
*105l2  107 
*55l.i     58 
3812       41 

"7618     77"l4 
103&8  103% 
♦120      123 
*93      100 
40       4012 


*128 

♦116 

85 

*92 

101 

*221 

*101 

113 

106 

58 

23 


129 
lis 

85% 

94 
10134 
225 
10212 
115 
106 

58 

23 


6758    68% 

"53%   ~53~% 
•77        79 
*76        78 

*156~    172" 
*72        74 
116l8  119% 
*125      130 
*U2      114 
11,       11, 
86%    86% 
88I2    90% 


*10i2     12m 
*130      136 
IU4     11% 


30 
26 
37 


30 

27 
38% 


69U     70 
5134     5438 
84       85 


9734    9934 
*107      112 
54        5414 


Monday 
Sept.  8 


S  per  share 


101% 

72 

*96 

94 

105i2 

56 

3938 

*85 

7512 
103% 
*120 
*95 
3934 
95% 
128 
*116l2 
85 
*93 
99i8 
*222 
*101 
113 
*106 
58 
2218 
*57 
67% 
234 
52is 
78 
*76 
*89% 
155i2 
*72 
116% 
*128 
*112 

*119 

88 


103% 

7234 

97i2 

9514 
105% 

56 

41 

89 

76>4 
103"8 
122 
100 

4014 

955s 
128% 
119 

86 

94 
100% 
225 
102% 
U3i2 
108 

58 

23 

61 

68^2 
234 

52% 

78 

80 

I56I4 

74 

119l2 

130 

11314 

1'4 

88 

903S 


11312 11312 

11334  11334 

18       18 

175s     18 

*98      101 

*78        83 

*78       83 

*10        12 
'132      136 
1H2     11% 


27 
27 


29 

27 


3758  3914 

6938  6938 

51%  53 

8478  84% 


*74 


78 


10012  100': 


286  290 

79  79 

23%  2414 

44l2  45 

*80  88 

"<53~  633g 

51 12  54 

*62  67 

♦78  82 

*94l2  96 

18%  18>2 

95  95 


111, 
*72 
84 
•106 
16712 
105 
31% 
79 
*230 
♦100 
*1334 
*95 
35% 


12 

75 

851 
110 
172 
105 

32 

79 
249 
104 

14 
100 

35% 


97        9934 
*107      112 
53%    54l2 


280     289l2 


24  2414 

4412  44% 

"44%  45  " 

63  631, 

54  54 

6234  6234 


79 
95 
17% 


79 
95 
18 


94 18     95% 


3012     32 
*90       95 


102 
*13 
♦32 

95U 

44 

■In' 1 

3038 

7858 
167 
234 
*90 

86 

78l2 
103U 
*68 
*42 

6H8 
*85 

OOls 

60% 
•2612 

82 
134U 


103 
15 

34 
96S8 
i  1% 

49i2 

30% 

79% 
167 
235% 

H2 

86 

79 
10314 

71 

4234 

61  In 

90 

61 

6U4 

27 

82 
13414 


5S%     60% 

1191s  12034 

26        26i2 


56 
*76 
*24 
*63 

37 


57 

77 
26l2 
65 
37 


135      13814 

~64~  64" 
36i2  36»4 
6214     65 


8H2     82 


11% 
*72 

8434 
106 
168 
*10312 
*3H2 

79% 
*225 
*100 

*56" 

35% 
*40 

29 
*92 
105 
*92 

9S 

14 
*32 

96 

4434 

4S 
§30% 

7934 

166l8 

235 
9H2 
85»4 
79lS 


1238 

75 

87l8 
106 
17234 
1041 

32 

79b 
245 
105 

ib'o" 

36 

42 

30 

95 
105 

95 
103 

14 

34 
104 

46% 

4812 

305s 

8138 
166's 
23614 

9U2 

86 

823S 


Tuesday 
Sept.  9. 


$  per  share 
*45       49 
*68        6SI2 
1021,  105 

73        73l2 
*95        97 

94%    97l2 
10558  106 

56' 8     50  ls 

39U     40% 

"76%     79" 


12034 
*95 

40 

9534 

12812 

*116l2 

85^1 
*92 

99% 
22234 
*101 
114 
*108 

57% 

22% 
*58 

671 1 
234 

531, 
*77 
*75i2 

16l" 

*71 

118% 

130 

11334 

1% 

90 

891, 
100 
II414 

17U 
*97 
*78 

93 


12034 
100 

4H4 

9534 
129 
119 

8734 

9612 
100 
225l4 
102 
II8I2 
109 

58 

23i2 

62 

69l8 
234 

5312 

79 

7612 

921, 
I6H2 

74" 

12S12 

131 

11334 

H2 

90 

9438 
100 
114U 

18 
101 

84 

97 


*10  11 

*132  134 

11%  12 

27  2834 

2612  2712 

38l8  3934 

6978  6978 

52  53?8 

85  86 

75  75 

§3l"     ¥1"" 
60        60 
98      101 

*105  112 
53%  55 
4H2    42 

_285     293 


23%  24i4 

44l2  4514 

8178  8178 

4512  46 

63l8  6334 

57  57 

"78"  78" 

*95  96 

17%  18 

94  95% 


*68  72 

4158  42 

61  61 

*85  90 

60  61% 

60*8  6034 

*26%  27 

8134  8134 

133  134 


59U 
U912 

26 

5512 
*75 

26 
*63 

37 
138 
10514 

63 

3634 

65% 


61 14 
12134 

26l4 

56 

77 

26 

75 

37 
13958 
10514 

63 

36i2 

68i2 


1H2     12 

*72        75 
86I2    8838 

173"    189% 
10412  104i2 
32        32% 
7938    80 
249      250 
101      101 

1358     1358 
♦90      100 
35        36 
40       40 


105      105 


Wednesday 
Sept.  10 


$  per  share 


100 

14 
*32 
106 

4614 

48 

30% 

8H4 
163 
236 

~86~ 

8218 
10334 
*68 

42 

61 
*85 

61 

60% 

25U 
*81% 
134i2 


10134 

14 

34 
113 

47 

49 

3034 

8212 
169 
241 

86"" 

8J5.S 

10434 

71 
42 
61 
90 
62l2 
6134 
25l2 
84 
135% 


605S 
12038 

2638 

5534 
*75 

26 

65 

•37 

13812 

§10512 

*60 

: 1  r,  1  - 

65*8 


6134 
12134 

2634 

571, 

77 

26 

65 

37U 
141% 
105% 

66 

36% 

681 2 


8Hs     8212     zS238     8438 


h, 

a 
< 

o 

03 

M 
> 

M 

Q 
en 


0 
<< 

■< 

I 

c 

a 

m 

O 
►J 
Q 

a 
o 
z 

< 
o 

o 
o 

h 
m 


Thursday 
Sept.  11 


S  per  share 


101  10458 
72i8     72l8 

*96        97 
94      IOU4 

10512  106% 
55l4  56l2 
3734    38% 

"7534    78" 

*12l"    124% 
*95      100 
3934    4034 
9558     95% 
1251,  127 


83l2 
*92 

99l2 

223 

100'2 

11312 

IO6I4 

59 

227g 

59U 

6738 


8934 
95i2 

1013S 

22934 
10012 
11734 
10614 

59 
23 
59U 
6834 


53        53% 
*77       80 
*75l2     7612 

* 9212 

156      161 
*71        74 
118      130% 
128l2  12812 

*113      114 
1%       U2 


85        9H2 


1778     1838 
98        98 

78%     78k 


*10 
133 

11% 

2634 

261, 

38 

69 

51 

8378 
•73 


1H2 
133 
1H2 
27l2 
2634 
38l2 
6912 
53 
85 
75 


29       31 


98      10178 

110%  110l8 

53        56 

285"    2"88" 

"23%   "24"" 
44U     4412 


62ig  6234 

55l2  58 

•60  63 

78  78 

95  95 

17lg  17l2 

91%  93i4 


1158 
*72 

8512 
106l2 
173 
103 

31% 

7834 
250 
*100 

1312 
*90 

3412 

"§6" 


12 

75 

87% 
IO6I2 
185 
103 

32l4 

7912 
250 
104 

13l2 
100 

36 

47 

30 


Friday 
Sept.  12 


S  per  share 
*45       48 

68        68I2 
10334  10512 

72        7234 
*96        97 
Z98      100l2 
103      107 

56        56 

38%     3912 
*85        90 

7034  7738 
*104  10512 
*U7      12412 

9412  100 

3914     4012 


127 
118 

86 
*92 
10034 
225 
101 
119 
107% 

58 

2212 
*58 

6758 


13034 

118 
8734 
95i2 

IOU4 

225 

101 

12H2 

IO8I2 
59 
22l2 
6H2 
6SI2 


5312 

77l4 

*75i2 
* 

1593"4 

*71 

127i4 
*126 
♦113 
1% 


5312 
77i4 
76l2 
90 

160 
74 

130l2 

12812 

114 
1% 


90i8     9U2 


114l8  11418 
18        18 
§100      100 

78%    78i4 


10  12 

*130  134 

1158  1178 

*26l2  30i2 

26  26% 

37l2  38l4 

6S34  6834 

53  5458 

85l2  86 

*75  76 


99i8 
'107 

537g 

41 
28612 

79 

2334 

4438 

81 

44 
*62i2 
*55l2 
•59 
*78 

9414 

17 
*92l2 


10058 

112* 

551 

42i 

287. 
79* 
2378 
441, 
81 
44% 
6278 
59 
6II2 
8OI2 
9478 
173g 
9312 


Sales 

for 

the 
Week 


Shares 
300 


76,000 
8,500 

106,100 

500 

600 

38,200 

12,300 
200 
100 

6,300 

300 

4,300 

100 

17,700 


19,200 

1,900 

500 

20,300 

500 

1,300 

1,400 

100 

13,300 

200 

900 

300 


2,900 


310,800 

800 

100 

500 

1,200 

149.S00 
100 
500 
2,600 
190 
200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


100 
2,700 
1,400 
2,800 

13,000 
1,200 

64,600 
3,900 


104      1041, 


99 
*11 
*32 
108 

4518 

4712 

30 

80 
166i8 
232 

9112 

8534 

80 
10314 

"42is 

61 
*85 

59 

60i8 

2578 

82 
13378 
116 

5834 
II8I2 

2558 

5512 

76 

24l2 

6312 

37 
1355g 
105% 
*60 

353S 

65 


100l2 

15 

34 
113 

46 

48 

30l4 

8H2 
167 
240 

9H2 

86 

83% 
1041, 

42% 
61 

88 

6438 

6II4 

2578 

82 
134 
116 

607g 
12138 

26 

5712 

76 

25 

65 

37 
137 
10512 

66 

3578 

6778 


82        84 


1158 
♦72 

86 

105 

ISO 

♦104 

32 

791j 
269 
*100 

1312 
*90 

35 

40 

30 
*90 
104 


12 

75 

8758 
105 
18412 
106 

34l2 

81 
269 
103 

13l2 
100 

36 

40 

30 

94 
104 


200 

310 

200 

38,400 

100 

7,000 

500 

5,300 

300 

8,000 

3,100 

200 

1,400 

3,600 

1 ,000 

100 

500 

800 

3,000 

4,300 


100 

*13 

33 

114 

4478 

4712 

30 

8058 
16638 
23512 

91 

86 

8OI2 
105 
*67 

42l2 


103 

16 

33 
135 

4578 

48 

30 

8278 
167lg 
238l4 

9H2 

86ig 

83 
105 

71 

4212 


*85  88 

6II4  6234 

60  lg  6078 

26  26 

*.Sli,  83i2 

133  13312 


59*4 

12012 

2558 

56 18 

76 

25 
*65 

36*4 
135i8 
10434 

65 

35's 

61 


6II4 
1217g 

26 

5634 

76 

25 

70 

37 
13714 
10512 

65 

3512 

667g 


8238     83l2 


Indus.  &  Mlscell.  (Con)     Par 

American  Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
American  Linseed 100 

Do     pref... 100 

American  Locomotive 100 

Do     pref 100 

Amer  Malt  &  Grain No  par 

Am  Ship  &  Comm  Corp./<o  par 
Am  Smelt  Secur  pre!  ser  A.100 
Amer  SmPlting  &  Refining- 100 

Do     pref 100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tern  ctfs.33i8 

Pref  temp  ctfs No  par 

American  Sugar  Refining.- 100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg.,100 
American   Tobacco 100 

Do     pref   (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref. .100 
Amer  Zinc  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.. 50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d    preferred 100 

Associated   Oil 100 

Atl  Gulf  &  W  I  SS  Line.,-100 

Do     pref 100 

Baldwin  Locomotive  Wks.100 
Barrett  Co  (The) 100 

Do     preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common.  _100 

Do     preferred 100 

Do     cum  conv  8%   pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

200  Brown  Shoe,  Inc 100 

Do     preferred 100 

Brunswick  Term  &  Ry  Sec.  100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c__5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref..l00 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf.100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products-A^o  par 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  &  Co 100 

Colorado  Fuel  <fc  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab  Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter-State  Call  Mg.-lO 
Continental  Can.  Inc 100 

Do     preferred 100 

ContlnentalCandyCorp  No  par 

Continental  Insurance 25 

Corn  Products  Refining. -100 

Do     pref 100 

Crucible  Steel  of  America- 100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 100 

Deere  &  Co  pref 100 

Dome  Mines.  Ltd.. ..10 

Electric  Storage  Battery 100 

Elk  Horn  Coal  Corp ..50 

Do     preferred 50 

Emerson-Brantingham 100 

Do     preferred 100 

Endicott- Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do     preferred 1011 

Fisher  Body  Corp No  par 

Fisk  Rubber.. 

Freeport  Texas  Co No  par 

Gaston  W  &  W  Inc No  par 

General  Cigar,  Inc 100 

General    Electric ...100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) 100 

Do     pref ..100 

Grauby  Cons  M  S  &  P 100 

Greene  Cananea  Copper.  100 
Gulf  States  Steel  tr  ctfs..  100 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do     pref 100 

Inter  Harvester   (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The). 25 
International   Paper 100 

Do     stamped  pref 10(1 

Jewel  Tea,  Inc.. ..100 

Do     preferred 100 

Jones  Bros  Tea,  Inc. 100 

Kelly  Springfield   Tire 25 

Terni  preferred  100 

Kelsey  Wheel,  Inc 100 

6,000] Kennecott  Copper No  par 

59, 700  Keystone  Tire  &  Rubber  ..10 

Kresge  (S  S)  Co 100 

11 .200]  Lackawanna  Steel 1  oo 


12,650 


43,400 

600 

69,000 

1,500 

13,700 

3,400 

600 

100 

600 


1,500 
300 
900 


1,050 


8,400 

200 

100 

14,500 

29,600 

5,400 

1,550 

10,500 

1,100 

18,100 

400 

1,300 

49,000 

900 


900 
400 


12,700 

13,400 

400 

300 

3,100 

100 

97,500 

44,000 

8,800 

4,700 

300 

800 

400 

900 

17,600 

670 

30(1 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


Highest 


11 

40 


92 

64 

6478 
103 
110 


30 

48U 
2038 
6418 


$  per  share 

37i2  Aus21 

5434    Jan20 

5238    Feb  8 

44i8  Mar  1 

85     Mar  1 

58      Jan21 

100      Janl4 

5334  July24 

3734  Sept  11 

88     Sept  2 

62 18   Feb  6 

102i2  AuglO 

105       Jan  11 

93  JuIylO 
33i4Mayl0 
94l2  Augl9 

11H4    Jan21 

11312    Jan  6 

73      Aug21 

92i2,Augl9 

9634  Augl4 

19178    Feb  4 

9658Mayl4 

45U    Jan 16 

9438   Feb  8 

2758    Jan  2 

Jan31 

Jan21 

56i2  Feb  6 

1      Jan  2 

1714    Jan  6 

61  Marl9 
58i8  Feb  8 
68      Jan  2 

Feb  8 

Jan29 

.Ian29 

Jan  2 

Feb  10 

1U    Jan20 

55i2    Jan20 

5538    Jan21 

90i2   Jan30 

101%   Jan22 

17U  Sept  9 

97      Aprl6 

7734   Apr  3 

71      Feb  5 

97      AuglS 

8I2  Mar22 

128      Aug21 

5U   Feb20 

16       Jan27 

1678   Feb  11 

Aug21 

Jan  2 

Jan  2 

Jan  2 

5634  Marl5 

9H2    Janl4 

2012  June20 

27      Apr  5 

5612   Feb  8 

104l2    Jan  7 

31       Jan22 

30l4   Aprl2 

Jan  18 

AprlO 

Jan21 

32 18   Feb   6 

603s   Feb27 

3434    FeblO 

39U   Feb   1 

Jan  4 

Augl8 

Aug  1 5 

-    Jan27 

578   Apr23 

6512   FeblO 

104i4    Jan  3 

11U   Augl8 

58      Jan  3 

46  Jan21 
102      jan23 

52ig  Feb  7 
91  Jan  2 
203g  Jan27 
69i2  Mar  1 
150  Jan  8 
9334  Febl7 
10%  Jan31 
55  Feb  8 
27  Jan23 
40  Sept  5 
28ig  Aug  8 

94  Junel3 
80     June30 

10l7g  Aug21 
93  Aug21 
9!8  Feb20 
31  Aug21 
38i4  Jan  S 
42>g  Aug21i 
425g  Auj-'IS 
25ig   Jan21 

47  Jan  3 
14412  Feb  3 
H8I2   Jan21 

82  Jan  6 
82l2  Febl7 
5612    JanlO 

102  Aug  7 
64  Apr21 
387g  Apr25 
4912  Feb  8 
6414  Jan  8 
40  Feb  6 
4212  Feb  6 
10i2  Jan  2 
Jan  4 
Jan21 

IHI4  Aul'21 
21U  Jan31 
92»4  FeblO 
24i2  Feb  3 
30U    J:m   3 

62  Jan  13 
Aus;29 
Au?29 

June26 

.l.'Ol    '  I 

102'g 

39  J;-n24 
2918  Fet)13 
50      Sept  4 

106i8  Jan20 
621a    Jan21 


103 
68 
17l8 


37«4 
54 

r78 
87 18 


48 
11018 


23 

60 
31 
68 


115 
25 

102 
92 


$  per  share 

76i2June  6 

76i4June  6 

115i2  July  11 

82     July  7 

9838Apr  15 

IOU4  Septll 

10934  July  2 

63      Aug  3 

41     Sept  6 

94i2Junel2 

8934  Julylfi 

10958  July  17 

130     May  5 

99       Janl6 

47     July   7 

9612  Augl4 

142     July  7 

119     May24 

120i2Junel2 

100  Mayl2 
10858  MarlO 
25578  July25 
106  Jan  6 
137  Julyl6 
11034June  5 

6878  Aug  4 

29     Julyl4 

65     July24 

7778  JulylO 

534  Aug  12 

59        Aug7 

82      Augl4 

80i4  Mayl3 

96i4  May  8 

188l2June  7 

76'sMay  8 

132     Sept  4 

145     Julv  7 

119  May29 
2l»Mayl3 

10734  Julv  15 
IIOI4  Julv  15 
108  July21 
June  9 
July24 
Aug  1 
May29 
U2l2  Julyl6 

101  Mayl4 
15ig   Augll 

166     Apr  23 

1412  Aug   1 

39i4  July30 

37i2  July  11 

54H  May27 

757g  July24 

5458  Sept  12 

86     Sept  9 

8634  July24 

101      Auel9 

45     July28 

74U  July28 

116i2  July24 

114     Julyl6 

67l2  July  11 

5178  Julyl6 

293     Sept  9 

8134  June27 

29U  Julyl4 

5078  July  16 

95i2  July  2 

56     July  14 

65     July  7 

6334  Julv  14 

75    June27 

8638  July  11 

10638  July  15 

21 12  July31 

10334  June  7 

110    Junel7 

1478  Aug  7 

75     Junel2 

9534  July26 

10978  July25 

19434  Sept  3 

105     July  3 

4178  July  7 

8712  July  2 

269     Sept  12 

103     July2s 

16i4Mayl2 

9fi4  Aug26 

43     July  16 

49  July23 
43     June27 

101     June26 

12H2  July31 

105     Julyl7 

123     July  17 

23l2  Julyl5 

48i4  July  14 

135     Septl2 

47     Sept  9 

6438  JulyH 

3834  July  11 

9578  July23 

17378  JulylO 

249     Sept  3 

95     June  3 

9434   Apr  14 

S9?8  July  9 

109i2Apr  16 

50  Jan  3 
4712  Julyl4 
81  June  2 
9634  July  16 
7138  JulyH 
6878  July  16 
37»4  JulyH 
91%  JulyH 

14958  July  7 

120  June23 
67'4  JulyH 

128i2  May28 

337k  June26 

71      Julyl7 

July22 

Marl5 

Mar  6 

Julylfi 

1427s  Sept  4 

IOOI2  Sept  4 

78     July25 

43     July  15 

126i2  JulyH 

170     July25 

93' 1  July  15 


80 
48 
91 
44 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 

Highest 

S  pei  share 

$  per  shar* 

1H2  Jan 

49      Oct; 

3834    Jan 

61       Oct 

5H2  Sept 

60i2    Oct 

27      Jan 

4712  Deo 

69i4    Jan 

92     Dec 

5312   Jan 

7  Hi  May 

z95      Jan 

10238  Deo 

89     May 

96     Nov 

73     May 

9434    Oct 

103     Sept 

110U  Nov 

85       Oct 

107      Deo 

585      Aug 

§85      Aug 

98      Jan 

116     May 

IO8I4  Mar 

lHi2  Dec 

6034    Jan 

145     May 

81       Jan 

103    June 

90s8  A  us 

109U   Feb 

140i2    Jan 

19834   Deo 

92i8  Sept 

10012  Deo 

4478    Jan 

6078  May 

92      Jan 

9634  Deo 

20i4    Apr 

3938  Aug 

11      Deo 

2138  July 

3834   Dec 

53i4  July 

59      Dec 

z74i4    Oct 

12  Dec 

2l2  Nov 

12     May 

185s  Deo 

51     May 

63      Dec 

36'8    Jan 

36%    .Ims 

54       Apr 

71       Oct 

9734    Jan 

120i4   Feb 

58      Jan 

6758  Nov 

56i8    Jan 

10134  May 

85       Jan 

110     Dec 

99i2  June 

107%  Dec 

60      Dee 

96     May 

5934  Nov 

94     May 

84      Dec 

94     Sept 

9612    Jan 

10678   Apr 

21       Jan 

28I2  Sept 

78      Aug 

9312  Nov 

62     June 

74      Nov 

95      Jan 

98      Apr 

6i8    Jan 

16i8  June 

108      Feb 

6H2    Oct 

5'8   Dec 

1278  July 

7i2  May 

18i2  Nov 

6II2    Jan 

33i2  May 

3612    Jan 

50     Nov 

12       Jan 

2478  Nov 

36       Jan 

70l2  Deo 

61      Dec 

71     May 

73      Jan 

9212  Dec 

18     Nov 

4H2  Apr 

33     Nov 

53      Apr 

5434   Dec 

7338  Feb 

101 12   Dec 

108     Nov 

2914  Mar 

39     Nov 

30       Oct 

4012  Nov 

68i4    Jan 

109     Dec 

68    June 

7078  June 

HI2   Apr 

2434    Oct 

3138  Dec 

47     May 

45       Jan 

65i4  Nov 

34'4    Jan 

54     May 

2834  Mar 

441,  Deo 

30      Jan 

3978  July 

8234  July 

10538  Nov 

712  Sept 

13    June 

65i2    Oct 

95     Feb 

99     July 

107     Deo 

44       Feb 

60      Dec 

2978    Jan 

50%  Nov 

i9012    Jan 

04     Dec 

52      Jan 

7478  May 

86       Jan 

91*4  June 

2712  Apr 

34     Nov 

77i4  Dec 

83      Feb 

136      Aug 

152      Jan 

90     June 

96      Feb 

6     June 

15     Nov 

48      Apr 

5614    Oct 

22       Jan 

3114  Nov 

37      Mar 

43%  Nov 

9      Dee 

15       Oct 

27      Jan 

44%    Oct 

26      Jan 

43    June 

2534    Oct 

39      Feb 

34      Jan 

58    June 

12734   Jan 

158%    Oct 

10634   Jan 

164      Aug 

7538    Oct 

88      Feb 

38      Jan 

59%    Oct 

95%   Dec 

104      Dec 

74       Jan 

86      Oct 

3812    Jan 

68%  Nov 

58»4   Dec 

111%  Apr 

37     Mar 

65      Deo 

34       Jan 

49%  July 

4 118    Dee 

5M2    Oct 

10      Jan1 

19    June 

38       Jan 

66    June 

104       Oct 

121     Nov 

107       Octi 

114%  Deo 

21       Jan' 

33       Oct 

83%    Jan 

125%  Nov 

27      Jan 

35      Nov 

24i,   Jan 

45%  May 

58      Jan 

65%    Jan 

27      Dec 

40%  Nov 

88      Apr 

97%    Jan 

41       Apr 

72      Deo 

24%  Jul] 

35      Oct 

29     Mar 

41%  Nov 

83    June 
65%   Dec 


105      Nov 
91%  May 


*  Bid  and  asked  prices:  do  sales  on  this  day . 
•eond  page  preceding. 


{  Less  tian  100  sharea.     t  Ex-rlghts.     a  Ex-dlv.  and   rights.      1  Ex-dlvidend.       1  For  fluctuations  In  rights   see 


New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  third  page  preceding. 
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J  YD  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


- 


•40 
30% 
•215 
•110 

»6S 
♦115 

214 

•63 

"471, 

so 
39% 

•100 

•103% 

1931 2 

271g 
51% 

•63% 
36% 
47 

•87% 


share 

80 

112 
71 
1171- 
214 

77 

67 

'■iih 
sou 
3912 

102U 

110 

196% 

anj 

42'2 

01 

37 

4712 

88% 


16% 

77 
§102 

79i2 
103 

18*1 

•110 

•55 

•GO 

•56 

76 

51 
•53 

10  is 

•04 

55 

6734 


16% 

77% 
102 

79l2 
105 

18% 
113 

56 

68 

69 

77% 

51% 

55 

10-lj 
7% 

55 

6S 


116%  119 


4334 

44 

35% 

57 
•106% 

2 11  j 

61% 
•92 
•SS34 

19'4 


119 

6b 

96 
•IO4I4 

23% 
•73 
•93 

89'4 
•105 

48*2 

93 
•HI4 
•70 

241* 

•200  " 

»14*t 

59% 
•63!e 
•92 
117 


65'4 
Ill's 


44 
44 
35% 
58% 
108 
21% 
6412 
98 
95 
19»4 
90 


119 

67 

9718 
110 

23% 

75 
101 

91 
107 

48% 

9434 

1434 

75 

24% 
208 

1534 

607 

6512 
95 
117 


66 
113% 


a 


•40        60 


31 

220 
♦110 

V,7 
•115 

214 
♦112 

•72 

m 


31 

220 
11". 

73 
IIS 
214 
114 

77 

65% 


•30%     32 
47i2     49% 
S0%     81% 
30%     32% 
•100      10H 
*10S'2  110 

193%  206% 
•106      115 
27%     2S 
51        52% 
62%    63% 
•36        38 
46l2     47l2 
88        8SI2 


80 
•103 


80 
107 


76 
103U 

79l2 
102 

18% 

55% 

•631o 

•56 

7512 

53U 
•53 

10% 
6'o 

55 

6714 

40 


7634 
103% 

79i2 
106 

18»4 

55% 
70 
59 
77U 
5H 
55 
1034 
6i2 
55 
68 
40% 


116      120% 


43% 

41 

3U2 

57U 
•106 

21U 

6234 
•92 
•8934 

2OI4 

88 
101 
•82 
119 

67 

95% 
•104 

23% 
•70 
•99 

90 
106 


44% 

451* 

35 

53l2 
103 

22% 

61% 

961 

95 

21% 

89% 
101 

90 
11934 

67 

96 
110 

23% 

73 
101 

9H2 

106 


112      112 


1312 
263 
•237 
•95 
102 
57% 
56% 
•158 


•210 
♦148 
*52U 

18114 

H2;n 
♦3n2 

•6512 

*26 

80% 

125U 

♦103 

45 

126% 
•115 


103  U 
115i2 

85 
•1512 
•81 
•114 

60 
•58 

86 
•11234 

54% 

6H2 

33 

~84% 

•125" 

•llfi 

75 


1334 
26412 
245 

99 
102 

58% 

56  % 

91 

52 
217 
152i2 

52% 

184% 

9514 

32 

67% 

28 

80% 
126% 
105 

45% 
128% 
116 


104i2 
1151 

86 

16 

83% 
115 

60 

58% 

86 
114 

55 

6134 

3334 

84% 
130  " 

~75% 


93% 
•14% 
•70 
24% 
•200  % 
14% 
59% 
•61 
•92 
•111 
♦129 
•85 
•64 
112% 


9134 

1434 

77 

24m 
208 

14% 

60 

65 

95 
111% 
135 

93 

67 
114 


Tuesday 
Sept.  9 


share 
- 15       60 
31%    33% 

220     222 
♦110      114 

71%     73% 
♦107      118 

210      220 
♦112       114 

'72%     77 

•64        69 

"47%  48% 
8(W»  81% 
41%     41% 

101%  101% 

•108%  no 

2041-  2 121 1 

•106      115 

51%  53% 

63%  63% 

36%  37 

46  47 

83%  89% 


•79        S5 
♦103      107 


77 

•100 
80% 

•100 
18% 
109 
53% 
63% 
5834 
77% 
51 

"16% 

•6% 
55 

*38~ 

35 

118% 


77 
104 

8034 
110 

13% 
110 

55 

63% 

583i 

79 

55 

10% 
6% 
55 

40  " 

35 

123% 


44 
♦44 

34% 

58 
'106 

22 

63% 

93 
*8934 

21 

90 

•82" 
119% 

67 

97% 
•104% 

24% 
•70 
•99 

92 
106 


44% 
45 
35% 
59% 
108 
22% 

6n-» 

93 

95 

23 
92 

90  " 
120 

67 

98 
108 

24% 

73 
101 

95% 
106 


Wednesday 
Sept.  10 

$  per  share 


111% 
42% 
13% 
262 
♦237 
97 
•101 
55 

*158~ 

* 

"51% 
•170 

•14934 
52% 

* 

184" 
9334 
3134 

•65 
26% 
79% 

127% 
•103 

•43 

127 

115 

•66 

•46 

10234 

115% 
85 
15% 
83% 
•114 


112 

42% 

1334 
263 
245 

98 
104% 

58W 


91 

5134 
199 
152i» 

5234 

152 

185 
96% 
32% 
67% 
261 
80% 

133!4 

108 
45 

130 

115 
67% 
49% 

104% 

115% 
86 
15% 
83% 

115 


57 
83% 

"54% 

61 

33% 
•94% 

84% 

9934 
125 
•115 

74% 
*93% 


53% 
85% 

¥4% 

62 

33% 

97 

84% 
99% 
130 

76  " 
97 

7'Vi, 


95% 
♦14% 

73 

24 
20434 

15% 

60 

66 
•92 
•111 
•129 
•85 
•65 
113% 
101% 
114 

42% 

13% 
268 

"98" 
•102 

56% 

58 
170 
♦82 

52% 

19934 

152% 

•52% 

* 

185" 

96 

31% 
•65 
•25% 

80% 
132 
105 
♦43 
128% 
•114% 

66% 
•4834 
103% 
115 

85 

"8134 
•114 


963,; 

15  I 
73 
24% 
205  I 
151-. 
6134 

66  I 
95 

111% 

135    I 

93 

67  I 
117% 
101% 
115 

42% 

13% 

271    j 

100% 

101% 

58    I 

58  ' 
170 

91 

53% 
19934 
152., 

5284| 
152 
185 

99 

33 

673 

28 

8334 
138 
105 

45 
132 
116 

6631 

49% 
10634 
1151 

87% 

82-m 
115 


57 
•83% 
11234 

54% 

63 

33% 
•97 

85 

126" 
•112 
76 
93% 

78 


57% 
85% 
11234 
5534 
6J% 
34% 
97% 
86 

128 

8  2" 
94% 

78 


< 

o 
> 


as 
< 


x 
O 


O 
H 
■jx 


Th  itrsday 

Sept.  11 

S  per 

•40        60 

•30        32 

♦225      240 

•110      114 


213      224% 
•112      114 

•72%     77 

♦64        67 
30%     30% 
46%     4734 
79%     80 
40        4034 

100      100% 

20i"  209*4 
♦107  115 
27%  27% 
50%  51% 
62%  62% 
36%  36% 
46%  48 
89        89% 

114%  114% 


79% 
♦103 

16 

75 
•100 

80% 
•103% 

18% 
111% 

54 
•55 

59 

7434 

53 


79% 
107 

16 

76 
105 

80% 
110 

19 
112 

54% 

65 

60 

77% 

54 


10%     1034 
•6%       7 
•55        58 


37%     3734 


11834  122 


42% 
43 
35 
56 
•106 
21% 
62% 

*9234 
2234 
8S% 

101% 

•82 

120 
66% 
96 
•104 
24 
73 


43 
43 
35 
59 
108 
22% 
64% 

95" " 
25 

92% 
101% 

90 
120 

66% 

97% 
110 

24% 

73 


89% 
*  10534 

"94% 
♦14 
74% 
23 
•200 
14% 
59% 
6334 
•92 
•111 
•130 
•85 
62 
111% 

ill" 
4134 
13% 

265% 

"94" 

♦102 
56% 
57% 


92% 
107 

¥534 

1434 

75 

23% 
208 

14% 

61% 

65 

95 

111% 
135 

93 

65 
117% 



114% 

42- 

13% 
268 

99% 
109 
5734 
57% 


Friday 
Sept.  12 


S  per  share 
•40        60 
31%     31% 
♦220      245 


♦110 

70 

♦107 

224 

♦112 


114 
70 
118 
231 
114 


•72%     77 

♦64        67 
30%     30% 
47%     48 
7934     80% 
40        40% 

•99      100 
♦103%  110 

205%  211% 


223,600 


27  27 

51  5134 

162%  62% 

36%  37 

48%  48% 

•89  90 

11634  117 


•76 
•103% 

16 

74% 
'100 
z79 
107 

18% 
111 

47% 
•56 

60 

76 

53% 
•53 

10% 

•6% 
•55 


80 
112 

16 

75% 
105 

79 
107 

18% 
111 

53 

65 

62% 

77 

51% 

55 

10% 
7 

57 


38        38 


120      123% 


42% 

43 
•34% 

57 
•106 

21 
•62 
•90 

9234 

22% 

90 

•82" 
•119 

66% 

97 
♦104% 

24 

72 


42% 
43 
35% 
58% 
108 
21% 
64 
95 
9234 
24% 
91% 

"90"" 
121 

70% 

97% 
110 

24% 

72 


9034    92 
106      106 
48%     48% 
96        99% 


77%     82% 

22        22% 

204%  204% 

14        14% 

60       61% 

65%    65% 

•90        95 

•111      118 


Sales 

for 

the 
Week 

Shares 

T.iido 

700 

"moo 

."iV,765 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


300 

14,000 

7,600 

6,100 

300 


1,000 
27,300 

1,700 
800 

3,200 
700 
300 


300 

""460 

1,800 

150 

600 

1,100 

1,700 

1,000 

3,500 

200 

1,200 

4,300 

21,400 

1,200 

24,800 

200 

500 

2,800 

3,700 

100 

170,900 


3,900 

1,400 

1,600 

27,600 


11,700 

4,600 

100 

100 

25,100 

8,300 

200 


600 
4,200 
4,600 


3,200 
300 


27,000 

400 

200 

135,500 


2,300 
4,100 

300 

1,500 

235,900 

700 


100 


♦82 
51% 

t 

148" 

•52% 

1 8434 

95% 

31 

65% 
•26 

81% 
132% 
104 

124" 
115 

67 

49% 
101 
1 141 4 

85% 
•15 

81% 
114% 


91 

52 
200 
150 

5234 
152 
185 

99% 

32 

65% 

28 

83% 
137 
107 

130% 

116 
67 
49io 

104% 

11434 
86% 
1534 
81% 

114% 


58  58 

84%  86 

•11134  11234 

54  55' 

61  64% 

33  33% 

•94%  97 

84%  84% 


127      127% 
•113%    . 


61% 
115% 
102 
115 

4234 

13 
J264 
•237 

9734 
103 

57% 

58 


65% 
117% 
102 
115 

43 

13% 
267% 
245 

9934 
103 

58 

5S 


51 

•190 
•145 

•52% 
•145 
18434 
96% 
31% 
65 
•26% 
81% 
133% 
•104 
♦42 
tll234 
115% 
67 
49% 
103i8 
114% 
85% 


91 

51% 
200 
153 

53 
152 
18434 
101% 

3134 

65 

28 

82% 
134% 
107 

45 
115 
116 

68% 

49% 
104% 
114% 


81%     82l8 
114%  11434 


58  58 '8 

85  85 

11134  114 

54  54% 

63  65 

32%  33% 

•95  97 

83%  85 


3,000 

149,000 

500 

2,100 

1,100 

5,200 

13,400 


12,500 

200 

103,500 

900 

100 


700 
100 
500 
200 


125      129 
•113% 


76        81%l      81%    83% 
94%     94%;      94        94 
77%     77%l 


900 

170,500 

3,800 

200 

400 

13,500 

47,200 

100 

700 

51,100 

700 

2,100 

300 

503,300 

1,700 

5,300 

200 

900 

300 

100 

1,000 

1,700 

300 

1 1 ,600 

7,800 

21,100 


1,800 
200 
500 


24,100 

700! 
2501 


lnJustrlal&\ll<c.(Con.)    Par 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  <fe  Tire No  par 

Liggett*  Myers  Tobacco. .100 

Do     preferred. 100 

Loose  Wiles  Biscuit  tr  etfs.100 

Do     2d  pref ...100 

Lo-lllard  (P) 100 

Do     preferred 100 

Mackay   Companies 100 

Do     pret. 100 

Manhattan  Shirt 25 

Maxwell  Motor,  Inc 100 

Do     1st   pref.. .100 

Do     2d  pref... ..100 

May  Department  Stores, .100 

Do     preferre! 100 

Mexican  Petroleum 100 

Do     pref... ...100 

Miami  Copper 5 

Mid  vale  Steel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

Nat  Aniline  &  Ohem  vte.no  par 

D)     preferrelvte 100 

National  Biscuit 100 

Do     preferred 100 

National  Cloak  .%  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable.  No  par 
Nat  Enam,g'&  Stampg_._100 

Do     pref 100 

National  Lead 100 

Do     pref ...100 

Nevada  Consol  Copper 5 

New   York   Air  Brake 100 

New  York  Dock 100 

Do     preferre! 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

OlUinoma  Prod  &  Refining.. 5 

Ontario  Silver  Mining 100 

Owens  B)ttle 25 

Pa<ilfloGas&  Klectrlc lOO1. 

Pacific  Mall  S3 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  <fe  Trans 50 

Do     pret.. 100 

Pein-Seaboard  St'l  v  t  o  N  >  pir 
People  s  G  L  &  C  (Chic)  ..100 
Philadelphia  Co  (Pltt,sb)._.50 
Plerce-Arrow  M  Car No  par 

Do     pref. 100 

Pierce  Oil  Corpo-at  on 25 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pittsburgh  Steel  pref 100 

Pon1  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J.. 100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

D)     pref 100 

Ray  C onsoll  late  1  Copper.. 10 
Remington  Typewriter  v  t  c  100 

Do      1st  preferred  v  t  c_.  100 
Republic  Iron  &  Steel 100 

Do     pref. 100 

epubllc  Motor  Truck. No  par 
Royal  Dutch  C)(NY  shares) . 

St  Joseph  Lead 10 

Savage  Arms  C  >rp 100 

Saxon  Motor  C  ir  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg...  Vo  pir 
Sloss  Suef flel  1  Steet  <&  Ir  >n  100 

D>     preferre  1 _.100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling ...100 

Do     preferred 100 

Stromberg-Carburet  U.iVo  par 
Studebaker  Corp  (The). ..100 

Do     pref ...100 

StutzMotor  Car  of  Am1[Y'>  pit 

Superior  Steel  Corp' a 100 

Tenn  Copp  &  C  tr  ctfs.Yo  par 

Texas  Company  (The) 100 

Tidewater  OH ...100 

Tobacco   Produots  Corp. .100 

Do     pref 100 

Transcontinental  Oil..  No  par 
Trausue  *  Williams  St.ATo  par 

Underwood   Typewriter 100 

Union  Bag  &  Paper  Corp  .100 

United  Alloy  Steel Vo  par 

United  Cigar  Stores 100 

United  Drug. '. 100 

Do     1st  preferred 50 

Do     2d    preferred v. 100 

United  Fruit 100 

United  Retail  Stores  T  .No  par 
U  S  Cast  I  Pipe  *  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp. .100 
U  3  Industrial  Alcohol 100 

Do     pref 100 

U  S  Realty  &  Improvement  100 
Unite  1  States  Rubber  U..100 

Do     1st    pref 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vlrglni  i-Carollna  Chem...l00 

Do     pref 100 

Virginia  Iron  C  &  C 100 

Wells    Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlaghouse  Elec  &  MTg..50 

White   Motor 50 

Willys-Overland  (The) 25 

Do     pref   (.new) 100 

WllsoniCo.tnc.  v  t  cU  No  par 

Do     preierred 100, 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlugton  P  4  M  v  t  0.-100 

Do     pref  A 100! 

D-i     orefB ...100l 


PER  SHARE 

Range  Since  Jan.  1 

On  basts  of  100  share  lots 


Lowest 


$  per  share 

50     July  8 

21       Jan22 

201       Aprl5 

107       Jan27 

40%    Febl7 

91      Feb  5 

14734   Aprl5 

107      Jan28 

70      Jan22 

i63     June  6 

28      Aug   5 

26%    Jan22 

50  3S    Jan22 

19%    Jan  2 

Jan  4 

Jan  2 


60 
104 


67 
117 


16234  Jan23 
105  Feb  7 
2134  Feb  7 
40%  Feb  7 
61%  Aug29 
29%    Jan  2 

46  Sept  9 
87%  Sept  4 

107      Aug20 

115  AuglO 
70       Jan22 

103%  F6126 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64       Janll 

102  Sept  8 
15%  Marl8 
91%  Feb  3 
19%  Feb  7 
44%  Marl3 

47  Janll 
46      Jan30 

u35»4  Febl4 
43  Janl8 
8  Feb  3 
5%  Maris 
46  Mar  3 
65%  AU221 
29 %  Feb  8 
22  Jan21 
Jan21 
Jan22 
27%  AprlO 
3)  Aug21 
30  Jan  3 
38%    Jan22 

101%  Jan  3 
16  Jan  2 
45  Feb  3 
85%  Marl7 
90%  Janl6 
125g   Feb  5 

i59      Feb 11 

100     Mar  3 

80  July24 
111%    Feb 14 

51  Apr  4 
63%   Feb  10 

104  Feb  4 
19  Mar  4 
63  AuglS 
96%Juie28 
7t%    Janl8 

100  Janl3 
45%  Au?21 

81  Aug  8 
13%Miy27 
53%    Jm  3 

6%  Mar21 
16*%  Febl3 
10  Feb 19 
33%  Jan  2 
46%  Feb  10 
85  Marl  I 
Jan27 
Janl4 
85%  Jan  2 
36%  Jan  10 
45'4  Jan22 
92  Jan22 
42%  Febl4 
32  Jan21 
12%  Marl7 
184  Jan  2 
207  Jan  3 
72%  Jan29 
99     July2l 

4234   Aug21 
37%    Janll 
Jan  8 
Jan  3 


Hlnhest 


81 
120 
245 
115 


107 
124 


115 
75 

37%  Janll 
107%  Jan  2 
90%  Jan  6 
50  July  18 
91  Jau28 
157  FeblO 
80  is  Aug21 
14  Janl5 
42%  Janl6 
1684  Feb  5 
66  Apr  8 
97%  Jan22 
95%  Jan  2 
17%  Jan  3 
Jan21 
Jan20 
43%  Jan21 
45  Janl8 
83%  FeblO 
113%  FeblO 
85%  Feb  7 
13  Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
83%  Sept  S 
94%  Janl5 
40%  Jan21 
45  Jau  3 
23%  Jau22 
87%  Jan  7! 
65%  Jan20i 
Febl7i 
Feb  7 


73 
109 


51 

110 

51 

53 


96% 

120 

114%  June26 

'  50       Febl3| 

83       Jan  9 

66       Jan  3 


$  per  share 
83  Jan21 
39  Julyl4 
250%  Aug  8 
115  Julyl6 
Julyl4 
June20 
July23 
July29 
79%  May27 

66  Julyll 
38%  Julyl7 
61  July2S 
84%  Jtily23 
46%  June  3 

109%  June28 

110    May  2 

212%  Sept  9 

112       Aug  6 

32%  Julyl7 

62%  Julyll 

83     July29 

43%  Julyl2 

48%  Sept  4 

89%  Sept  9 

13334  Junel2 

Z121      Marl4 

92  July26 
103%  May26 

2434  Julyl5 
88% June  7 

104  May27 
87     Julyl4 

112  JulylS 
21%  Julyl7 

129  Julyl5 
70%  July30 
75     July29 

67  July2S 

97  June  2 
61%  JulylO 
55  July25 
13%Mayl0 
10%Mayl4 
63  July29 
75%  July24 
42%  Julyll 
40i2   \ugl5 

123%  Sept  12 
205%  July28 
53  Julyl8 
57  May26 
43  Apr  23 
66% June  3 

110  May29 
31%  Apr  17 
74%  July29 

98  May28 
99%Mayl4 
25  Septll 
95     Sept  4 

106     Julyl6 

91'4Jan     7 

132%  Julyl7 

72  July31 
101  Sept  4 
112    June  3 

27%  Julyl7 

8634  July  3 

101     Julyl7 

103%  JulytS 

106%  July28 

61%  JulylO 

121     Julyl7 

17     Julyl4 

91%  JulylO 

29      Aug  6 

218     Julyl6 

19%  July25 

69%  May  8 

77     July  7 

97%  July  8 

117     Sept  6 

149       Apr  2 

94%  Junel2 

104      July24 

12434  June  2 

103     July28 

125%  July21 

54% June  3 

17%  May  5 

292     May  9 

250     May  12 

115    June30 

120    June30 

59%  Sept  5 

68%  July30 

187     May27 

100     JulylO 

58%  July28 

223%  Aug    1 

175%  July29 

58%  May  9, 

165     July29 

196    June  9 

112%    Augl3 

28 '4   Aug  71 

74»4  July  7; 

3234  May24 

88%  July31 

167     May27 

1 1 1  May23 
50%  June  6 

138%June30! 
119%  JulylO 

73  Julyl7 
50      Mar  2 

115%  Julyll, 

117%  July  17 

97%  Julyl6 

21%  Junell 

92%  Julyl4 

115%  July  3 

74  May2« 
79  May23 
92%Mav2'i 

126  July  7 
59%  June  9 

75  July  9 
40%  June  2 
98%  Mav  9 

101%  July  2 
104%  Junol6 
136%  Mayl9 
117%  July25 
87%  July  16 

93  Apr  24 
79      Iune26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 

$  per  share 
82  July 
12      Apr 

164%  Aug 

100% June 
17%  Jan 
53      Feb 

144%  Aug 
98  Jan 
70  Dec 
57      Jan 


23%  Jan 
50  Dec 
19  May 
19  May 
Jan 
Jan 
Jan 
22%  Dec 
41  Dec 
64  June 
26'4    Jan 


47 

70 

87 


Highest 

a  per  share 

90     Mar 

24      Dee 

210      Deo 

110     Nov 

45%  Deo 

96      Deo 

200     Mar 

110     Nov 

78%   Feb 

65     May 


90  |Aug 
106%  Sept 
55  Sept 
100  Jan 
13  Nov 
37%  Jan 
88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
98%  Dec 
18%  Jan 
42  Jan 
37%Uug 
52%  Dec 
35%  Mar 
40       Oct 


4%    Jan 
44      Dec 


23%  Jan 

18%  Dec 

63%  Oct 

86  Jan 


39% 
21 
34 
89% 
15 
42 
79'4 
90 
15 
55% 
93 
85 
100% 


Jan 
Apf 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


45%  Jan 
95  Jan 
19%   Dec 


x72%    Jan 
92%    Jan 


61%   Dec 

s4    Aug 

133'4  June 
113  Dec 
25%  Apr 
39  Jan 
81  Feb 
102  Jan 
84  Jan 
80    June 


33% 

80% 

37 

34% 

12% 

136% 

178 
48% 

187% 


Apr 
July 
Oct 
Mar 
Dec 
Jan 
Jan 
Mar 
Mar 


42% 
69% 
32% 
32% 
63% 

194 

107 
33% 
61 
81% 
33 


Nov 

NOV 

Nov 
Nov 
Deo 
Oct 
Deo 
Jan 
May 
Nov 
May 


110% 

114 
67% 

104 
21% 
54% 
99% 
69S4 

105% 
21% 

139 
27 
48% 
57% 
70 
48 
4612 


Deo 

Mar 

Deo 

Deo 

July 

May 

Feb 

Deo 

May 

May 

May 

May 

Deo 

Nov 

Aug 

Oct 

June 


13    June 
70%  Aug 


40      Deo 

27      Oct 

72%    Oot 

124%    Oot 


61      Nov 

35%    Oot 

51 84  Nov 

104      Dee 

19%    Oct 

58«4    Feb 

85%   Deo 

98       Jan 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 

"78"%  Deo 

105%  Deo 

26%  May 


98     May 
102%  Sept 


80% 

18 

76% 

18% 

39 

71% 

93% 
110 
120 

89 


May 
Nov 
Deo 
Feb 
Feb 
May 
July 
Nov 
Deo 
Jan 


36%  Oct 
100  Apr 
65  Jan 
36%  Oct 
83%  Mar 
69  June 
48  Jan 
77  June 
116%    Jan 


72% 
100 

55 

45% 

21 
203 
200% 

82% 
104% 


Nov 
Nov 
Deo 
May 
July 
Oct 
Deo 
Deo 
Deo 


42 
112 
80 
44% 

IO8S4 
90% 
50% 
85% 

166% 


May 
Deo 

May 

May 
Deo 
Deo 

Nov 
Deo 
Deo 


11%  Apr 
41  Mar 
14%  Apr 


19  May 
47>4  Feb 
16%  May 


z98 

91 
8 

51 
Z95 

3212 

42% 

86% 
108 

71% 

11 

33'4 

98 

50 

63% 

77% 

95 

38% 

36% 

15% 

75 

45% 

90% 
110 
111 

34 

85% 

59 


Dec 
Oat 

Marl 
Jan 
Jan 
Apr 
Apr 

Mar 

Mar. 
Dec 

Sept 
Jan 
Jan 
Jan 

Sept 
Aug 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 

Sept 

Mar 
Oct 
Jan 
Feb 
Jan 


137 

99 

26 

80% 
110 

5034 

47»4 
116% 
113% 

93 

16% 

60% 
113% 

73% 

83% 

95% 

95 

47% 

49 

30 

89% 

77% 

99% 
108% 
115 

69 

91 

70% 


May 
Mar 
Oct 
Deo 
Deo 
Oct 
Deo 
Aug 
Deo 
Oct 
Nov 
Nov 
Deo 
July 
Jan 
Apr 
Deo 
May 
Nov 
Nov 
Nov 
Deo 
Deo 
Oct 
Seot 
Aug 
Apr 
July 


•  Bid  a»d  aikta  dtIom;  no  ulM  ou  tola  d»»      |  Lmaa  than  100  shares,     t  Ex-rlghta      a  Ei-dlv.  and  rlghu      s  Ex-div.    1  For  UnotuaUons  in  rights  see  p.  1060. 


1064    New  York  Stock  Exchange— Bond  Record.  Friday,  Weekly  and  Yearly 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  note — "and  interest'  — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending   Sept  12 


U.  S.  Government. 

First  Liberty  Lean 

3Hs     1st  15-30  year..  1932-'47 
Second  Liberty  Loan 

4a         1st  L  L  conv.  .  _  1932-'47 

4s         2nd  L  L. 1927-'42 

Third  Liberty  Loan 

4  }£s  1st  L  L  conv.  .  .  1932-'47 
4%"s     2nd  L  L  conv..  192 7-'42 

4%3     3rd  L  L 1928 

Fourth  Liberty  Loan 

4>is     1st  LL  2nd  conv  1932-'47 

4>is     4thLL __1933-'38 

Victory  Liberty  Loan 

4}£s     conv  g  notes...  1922-'23 

3?is     conv  g  notes 1922-'23 

2a  oonsol  registered dl930 

2a  oonsol  coupon (J1930 

4s  registered 1925 

4a    coupon 1925 

Pan  Canal  10-30-yr  2s *1936 

Pan  Canal  10-30-yr  2s  reg..l938 

Panama  Canal  3a  g 1961 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign  Government. 

Anglo-French  5-yr  6s  Exter  loan- 
Argentine  Internal  5a  of  1909 — 
Bordeaux  (City  of)  3-yr  6s..  1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  5a  of  1904. 
Exter  dt  5a  of  1914  aer  A. .1949 

External  loan  i  Ha 1949 

Dominion  of  Canada  g  6a.. .1921 

do  do  ...1926 

do  do  ...1931 

Japanese  Govt — £  loan  4 Ha.  1925 

Second  aeriea  4  Ha 1925 

do    do     "German  atamp". 

Sterling  loan  4a 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5a  of  1899 

Gold  debt  4a  of  1904 1954 

Paris  (City  of)  6-year  6s 1921 

Tokyo  City  5a  loan  of  1912 

O  K  of  Gt  Brit  4  Ireland — 

8-year  5H%  notea 1919 

6-year  5H%  notea ..1921 

80-year  gold  bond  5 Ha..  1937 
t  These  are  prices  on  the  basis  of 

State  and  City  Securities. 

H  Y  City — 1^8  Corp  stock.  1960 

tits  Corporate  atock 1964 

4  X  a  Corporate  stock 1966 

4  H8  Corporate  atock  July  1967 
4  Ha  Corporate  atock 1965 

4  Ha  Corporate  atock 1963 

4%  Corporate  atock 1959 

4%  Corporate  atock 1958 

4%  Corporate  atock 1957 

4%Corporate  atock  reg..l956 

New    4H8-.. 1957 

*H%  Corporate  atock...  1957 
!H%  Corporate  stock 1954 

H  Y  State — 4a 19«1 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Ha.  1984 
Canal  Improvement  4  Via,  1965 
Highway  Improv't  4  Ha.  .1963 
Highway  Iinprov  t  4%s_-1965 

Tlralnla  funded  debt  2-3a..l991 
8a  deferred  Brown  Broa  ctfa 

Railroad. 

Ann  Arbor  1st  g  4a A1995 

Atchison  Topeka  A  Santa  Fe — 
Oen  g  4s.. - 1995 

Registered 1995 

Adjustment  gold  4a A1995 

Registered A1995 

Stamped A1995 

Oonv  gold  48 1955 

Conv  4s  iasue  of  19 10 1960 

East  Okla  Dlv  1st  g  4s. ..1928 
Rocky  Mtn  Dlv  1st  4a...  1965 
Trana  Con  Short  L  lat  4a  1958 
Cal-Arta  1st  A  ref  4Ha*'A"1962 

5  Fe  Prea  &  Ph  lat  g  5s. ..1942 
Atl  Coast  L  1st  gold  4s A1952 

Gen  unified  4  Ha 1964 

Ala  Mid  lat  gu  gold  5s...  1928 
Bruns  &  W  1st  gu  gold  48.1938 
Charles  A  Sav  1st  gold  7s.  1936 

LAN  coll  gold  4s 01952 

S»v  F  &  W  lat  gold  5s 1934 

latgold  5a ..1934 

Bait  A  Ohio  prior  3H8 1925 

Reglatered A1925 

lit  50-year  gold  4a A1948 

Registered A1948 

10-yr  conv  4Hs.- 1933 

Refund  A  gen  5r  Series  A .  1995 

Temporary  10-yr  6s 1929 

Pitts  Juno  lat  gold  6a 1922 

P  Juno  A  M  Dlv  1st  g  3  Hb  1925 
P  L  E  A  W  VaSyaref  4s  .1941 
Southw  Dlv  latgold  3  Ha.  1925 
Cent  Ohio  R  1st  c  g  4  Ha. .1930 
CI  Lor  A  W-con  1st  g  5a..  1933 
Ohio  River  RR  1st  g  5a...  1936 

Generalgold  5s... 1937 

Pitts  Clev  A  Tol  lat  g  6a..  1922 
TolAClndlv  1st  ref  4a  A.  1959 

Buffalo  RAP  gen  g  5s 1937 

Consol4H8 1957 

All  A  Weal  lat  g  48  gu 1998 

Clear  A  Man  lat  gu  g  5a. .1943 
Roch  A  Pitts  1st  gold  6s.. 1921 

Conaol  lat  g  6s ..1922 

Canada  Sou  cons  gu  A  5s  .1962 
Car  Clinch  A  Ohio  1st  30  yr  5s  '3* 
Central  of  Qa  1st  gold  5s.  __pl94fl 

Conaol  gold  5s 1945 

10-yr  temp  secur  6s  June  1929 
Chatt  Dlv  pur  money  «  48  1951 
Mao  A  Nor  Dlv  1st  g  5s..  1946 

MldGaA  Atl  Dlv  5a 1947 

Mobile  Dlv  let  g  5s 1946 

CentRRA  B  of  Oa  coll  «  5s   1937 

Centof  N  J  gen  gold  5a 1987 

Reglatered .  .A1987 

Am  Dock  A  Imp  gu  5s. __ 1921 
Leh  A  Hud  R!v  gen  gu  5a  1920 
V  V  *  T.nnu  Br  «»n  B  4«       1941 


s*- 


J     D 


J     D 

M    N 

M     S 


Q  N 

Q  M 

Q  M 

Q  F 


A  O 
M  S 
M  N 
J  D 
M  S 
F  A 
F 
A 
A 
A 
F 
J 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

l5lo£ 


M  S 

M  S 

A  O 

y  d 

M  S 

rn  n 

M  N 

M  N 

M  N 

M  N 

!YI  N 

M  N 

M  S 


M    S 

M     S 


Q     J 

A     O 
A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
Nl  S 
J 
i 
S 


J 
J 
M 

M  S 

M  S 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 

A  O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

IVI  N 

A  O 

J  J 


M  N 

i"  "d 

j  j 

i  j 

j  j 

M  N 

I  J 

Q  J 

J  J 

J  J 

vr  s 


Price 
Friday 
Sept  12 


Bid 


Ask 


100.00    Sale 


94.84 
93.10 


Sale 
Sale 


94.90  Sale 

93.18  Sale 

95.24  Sale 

100.60 

93.28  Sale 

99.76  Sale 

99.74  Sale 


105%  106% 

* 106i4 

99% 

88 

88      ~90% 


97%, 

78 

99% 
t  59 

93 

91 

80 

9S% 

94% 

95 
t  84 
:  83 % 

83% 
t  68 

*  99% 

*  99% 
t  51 

47 
97 
77 

99% 

98% 

96 


Sale 

7812 

Sale 

60% 

95 

9112 

Sale 

Sale 

Sale 

Sale 

84% 

87% 

Sale 

73% 

99% 

99% 

61% 

52% 

Sale 

76 

Sale 
Sale 
Sale 


97 
97 
97 

10H2 
101% 
IOU2 

92 12 
9234 
92% 
92 

101'» 
101% 
82 
98i2 
98-2 
981a 
98 12 
107% 


97-% 

97i2 

9734 
102 
102 
102 

93 

93 

93 

92% 
102 
101% 

83 


99-4 
10S34 


107%  108% 


62       63 


51        53 


77% 
•77% 

68 
1 

"7l" 

*9l" 

"70% 
76 


78% 

79 
*91% 

80i2 
114% 

71% 

"96% 
85% 


Sale 

"72"" 
86 
72 

72% 
100% 
90% 
80 
76% 
82 
97 
78% 
79% 

"82" 

"73" 
106 

Sale 


70       Sale 


7134 
72% 
90 


72 

72% 

Sale 


NT.  s 

65 

82% 
87-% 


85 
68 
Sale 


9534 


96 
91 


55% 


89 
100  's 
100% 

87 

"96% 
86% 
90% 
73% 
86 


00% 
96% 
86  s 

83% 

Sale 
100% 

89% 
80' 

Sale 
Sale 
82 


90 
80% 

100  8 

100 
99% 
96 14 

1   80  <8 


Week' 1 
Range  or 
Last  Sale 


Lots 


High 


99.86     100.00 


94.50 
92.62 


94.84 
93.16 


9460  95.30 
92.92  93.30 
94.90      95.30 


100.62 
93.18 

99.48 
99  50 

9934 
100U 
106 
106 

98  % 

99 

88% 

91 
100 


100.62 
93.40 

99.78 
99.78 
99% 
Aug  '19 
Aug  '19 
Aug  '19 
Mar'19 
July'18 
Aug  '19 
Mar'19 
Feb  '15 


97 
77 
99% 
59 
93 
91% 
80 
98% 
9434 
94% 
83  U 
83% 
83U 
67 
99% 
99% 
53 
49 
96% 
81 


97% 

78 

99% 

61% 

93 

Aug  '19 
80% 
98% 
95 
95% 
0314 
83. 2 
83% 

Sept' 19 
99% 
99% 
5414 

Sept'19 
97 

July' 19 


99%       100 
98%         98% 
95%         96% 


97% 
97% 
9734 
1017g 
101% 
101% 
93 
92% 
92% 
92 
101% 
101% 
83% 
98% 
99 
98% 
96»4 
108% 
102% 
108 
1U0% 
78% 
63 


97% 
Aug  '19 
Sept'19 
Aug '19 
101% 
Sept'19 
Sept'19 
Aug '19 
Aug '19 
92 
101% 
101% 
June'19 
Aug  '19 
Aug '19 
i»ug  '19 
Apr  "19 
July'19 
Deo  "18 
Sept'19 
Juua'18 
Deo  "18 
Aug  '19 


Sale 

100% 

99% 


53 

77% 

76% 

72 

73% 

72 

73 

91 

90% 

74 

75% 

85 

95 

78% 

81% 

98% 

78 
129% 

71% 
105 
105 

84% 

87 

70 

92% 

72 

72% 

95% 
112 

84% 

65 

82% 

87% 

95% 

95% 

88 

99% 

60% 

99 

87 

84% 
103'a 
100% 
100% 

86% 

75 

97% 

86% 

96 

74% 

90 

97Sg 

91% 

89 

100% 
102 
100 
100 
100't 


54% 

79% 
Sept'19 

72 
June' 18 

72 
July' 19 

91 

90% 
July'19 

76 
May' 19 
June'19 

78% 

81% 
June'19 
Oct  '18 
Aug   15 

72 
Aug  '19 
July  15 

86 

Fob  '19 

70% 

Mar'17 

72»4 

72% 

96% 

Jan   '12 

84% 

65 

83% 

Sept'19 

July'19 

95% 

Aug  '19 

Mar'lK 

Sept'19 

Mar'19 

Aug  '19 

July'19 

Feb    1 6 

100% 

Aug '19 

Aug '19 

Aug '19 

Aug '19 

86% 

96% 

May' 19 

May'18 

Junfi'17 

Jan  '19 

Aug'  19 

101 
Aug '19 
Aug '19 
Apr  '18 
Jan  '13 


a  3 

£"* 


No 


2422 

282 
1936 

859 
8033 
9812 

1 
15573 

10392 

3531 

2 


99S 

8 

38 

4 

1 

"II 

11 

18 

33 

5 

2 

76 
"29 

1? 
la 

122 


190 
276 
124 


151 
... 


47 


22 

"29 
"28 


27 
18 

75 

"I 

2 
11 


I 

2  1 


19 


Range 

Since 

Jan.  1. 


Low     High 


93.20  100.00 

92.50  96.00 
92.10  95.10 

93.70  96.60 
92.78  95.36 
94.70  96.60 

95.42  100.62 
93.00  95.72 

99.46  100  08 

99.46  100.48 

97%     99% 

98     100% 

101%  106% 

101%  106% 

98%    98% 


87%    91 
91       91 


95% 
77 
98% 
59 
92% 
90% 
80 
96% 
94 
93% 
83% 
82% 
83 
75 
97% 
98% 
53 
49 
95 
79% 


97% 

93 
102% 

72% 
100 

9334 

85 

99 

98% 

98% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
100% 

83 


98%  100  V. 
9734  99% 
95%  101% 


96 
96 
96 

100% 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

96% 

98% 

96% 

IO6S4 


98 

98 

99% 

103% 

102% 

102% 

93% 

93% 

93% 

93% 

102% 

102% 

83% 

98% 

99 

99% 

96  h 

108% 


106%  108% 


63       7434 


53  58 

76  85% 

76%  82 

72  80% 


72  79% 

73  76% 
90  102% 
90%  92% 

74  76 
75%  81 
86  25 
95  95 
76  85% 
81%  88 
96i2  98% 


68%    78% 
105      107% 

83%  "89"% 
37       87 
69%    82% 


70%    80 
72       82% 
95%    96% 


82 
65 
80 


87% 

78 

86% 


8734  89% 

95%  95% 

95%  96 

88  91% 


60%  68 

99  99 

8634  88% 

84%  84% 

100%  101  " 
100%  102 
86%  95% 
76  82 
97%  100% 
86%  94% 
95%  99% 
74%     75% 


91%    91% 

sil        90 

100     105 

100%  102 

99      100 


BONDS 

N    Y.  STOCK  EXCHANGE 

Week   Ending   Sept  12 


Osnt  Vermont  lat  gu  g  4a..el920 

Onega  A  O  fund  A  Impt  5a. .1929 

lat  consol  gold  5a 1939 

Reglatered 1939 

General  gold  4Hs 1992 

Registered 1992 

20-year  convertible  4H8..1930 
30-year  conv  secured  5a.  .1946 

Big  Sandy  lat  4a 1944 

Coal  River  Ry  lat  gu  4s. .1945 

Craig  Valley  1st  g  5a 1940 

Potts  Creek  Br  1st  4a 1946 

R  A  A  Dlv  lat  con  g  4s...  1989 

2d  conaol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  48.1940 

Warm  Springs  V  1st  g  5a. .1941 

Chic  A  Alton  RR  ref  g  3a...  1949 

Railway  1st  Hen  3Hs 1950 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4s 1922 

Illinois  Div  3  Ha 1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  5s.  1919 

Sinking  fund  4a 1919 

Joint  bonda .  See  Great  North 
Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Chic  A  E  111  ref  A  Imp  48  g_.1955 
V  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

lat  conaol  gold  6a 193« 

General  consol  1st  5a 1937 

TJ  S  Mtg  A  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  lat  coal  5a. .1942 

Chic  A  Ind  C  Ry  lat  5s. ..1936 

Chicago  Great  West  lat  4a..  1959 

Chic  Ind  A  Loulsv — Ref  68.1947 

Refunding  gold  5a_ 1947 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  4a 1956 

Chic  Ind  A  Sou  50-yr  4s 1956 

ChloLSAEaat  lst4Hs 1969 

Ch  M  &  StP  gen  g  4s  ser  A.el989 

Registered el989 

Gen'l  gold  3HsSerB el989 

General  4  Ha  Series  C el989 

Gen  A  ref  Ser  A  4  Ha o2014 

Gen  ref  conv  Ser  B  6a a2014 

Convertible  4Ha 1932 

Permanent  4a 1925 

25-year  debenture  4a 1934 

Chic  A  L  Sup  Dlv  g  58 1921 

Chic  A  Mo  Riv  Dlv  5S...1926 

Chic  A  P  W  1st  g  5a. 1921 

C  M  A  Puget  Sd  lat  gu  48.1949 
Dubuque  Dlv  lat  8  f  6s. ..1920 
Fargo  A  Sou  aasum  g  6s. .  1924 
Milw  A  Nor  lat  ext  4  Ha.. 1934 

Cona  extended  4H8 1934 

Wis  A  Minn  Div  g  5a 1921 

Wis  Valley  Dlv  lat  6s 1920 

Chic  &  N'west  Ex  4s  ...1886-'26 

Registered 1886-1926 

General  gold  3  Ha 1987 

Registered pl987 

General  4a 1987 

Stamped  4s 1987 

General  5a  atamped 1987 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Sinking  fund  5a 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Reglatered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Dea  Plalnea  Val  lat  gu  4Hs  '47 
Frem  Elk  A  Mo  V  1st  6a..  1933 
Man  G  B  A  N  W  1st  3 Ha.  1941 
Mllw  A  S  L  1st  gu  3H8-.-1941 
Mil  L  S  A  Weat  lat  g  6s.. .  1921 

Ext  A  Imp  a  f  gold  5s. ..1929 

Ashland  Dlv  1st  g  6a. ..1925 

Mich  Dtv  lat  gold  6a. .1924 
Mil  Spar  A  N  W  lat  gu  48.1947 
St  L  Peo  A  N  W  lat  gu  5a  1948 
Chicago  Rock  Ial  A  Pac — 

RaU'Bay  general  gold  4s 1988 

Registered 1...1988 

Refunding  gold  4s 1934 

20-year  debenture  5a 1932 

R  I  Ark  A  Loula  lat  4 Ha. .  1934 

Burl  C  R  A  N  1st  g  6a 1934 

C  R  I  F  A  N  W  1st  gu  5a. .1921 
Cho  Okla  A  G  gen  g  5s..»1919 

Conaol  gold  5s... 1952 

Keok  A  Dea  Moines  1st  5s  1923 
St  Paul  A  K  C  Sh  L  1st  4  Ha'41 

Chic  St  PM  AOoonaOa 1930 

Coub  6s  reduced  to  3HS--1930 

Debenture  5a 1930 

North  Wisconsin  1st  6a. ..1930 

Superior  Short  L  1st  5s  g.rl930 

Chic  T  H  A  So  East  let  5a.  .1960 

Chic  A  Weat  Ind  gen  g  6a..jl932 

Conaol  50-year  4s ...1952 

Cln  H  A  D  2d  gold  4Ha 1937 

C  Find  A  Ft  W  1st  gu  4a  g  1923 

Day  *  Mich  lat  cona  4  Hs  1931 

Clev  Cln  Ch  A  St  L  gen  4s. .1993 

20-year  deb  4H8— 1931 

General  5a  Serlea  B 1993 

Cairo  Dlv  1st  gold  4a 1939 

Cln  W  A  M  Dlv  1st  g  4a..  1991 
St  L  Dlv  1st  coll  tr  g  48...  1990 

Bpr  A  Col  Dlv  1st  g  4a 1940 

W  W  Val  Dlv  1st  g  4a 1940 

C  I  St  L  A  C  oonsol  6a 1920 

1st  gold  4a H936 

Registered *1936 

Cln  S  A  CI  cons  lat  g  5s. .1928 
C  C  C  A  I  gen  cona  g  6a..  1934 

Ind  B  A  W  lat  pref  4a 1940 

O  Ind  A  W  1st  pref  5a...<J1938 
Peoria  A  East  lat  cona  48.1940 

Income  4s 1990 

Cleve  Short  L  1st  gu  4  Ha. -.1961 

Colorado  A  Sou  lat  g  4a 1929 

Refund  A  Ext  4Ha 1935 

Ft  W  A  DeoC  lat  g  6a. ..1921 
Conn  A  Pas  Rlvs  lat  g  4a...  1943 
Cuba  RR  lat  50-year  5a  g...l952 
Del  Lack  A  Western — 

Morris  A  Eaa  lat  gu  3  Ha. .2000 
N  Y  Lack  A  W  1st  68 1921 

Construction  5a 1923 

Term  A  Iraprovt  4a 1923 

W»rr«o  1  at  mf  en  a  3  i<n     2000 


Q  F 

J  J 

M  N 

M  N 

m  s 

M  S 

F  A 


M  N 

M  S 

A  O 

J  J 


M  N 

IW  N 

M  S 

J  J 

a"  "6 

M    N 


M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 

A  O 

A  O 

A  O 

IVI  N 

M  N 

M  S 


iW  s 

F  A 

M  8 

J  J 


S 

J 

J 

J 

o 
J 

M     S 


M    N 
A     O 


IVI  s 

J  J 

M  S 

J  D 

Q  M 

J  J 

J  J 

M  N 


J 
I) 

J 
D 

J 

J 

M  N 
M  S 
J  J 
IW  N 
Q     F 


Apr 

A  O 

F  A 

IW  N 

J  D 

A  O 

J  J 


D 
J 

F  A 
M  N 
F      A 


Price 
Friday 
Sept  12 


Bid 

"85' 


Ask 
62 
88% 
94% 


75% 

"78% 
85 
68 
74% 

♦74% 
67% 
74% 
69% 
73% 
82% 
4934 
33% 


Sale 

78 

78% 

Sale 

75 

82% 


76 


51 

33% 


72%    75 
80%     83% 
99%  100 
99%  ... 

91% 


79 
29 
29 


Sale 
32% 
Sale 


75 


76% 
78 

75 


9 
57% 
98% 
8534 
66% 

"72" 
80 
68 


5734 
103 

SO 

"73% 

77% 

"u% 


57 

76% 

65 

75% 

74% 

76% 

70 


97% 
65% 
99 

98% 
79 

78% 

"99" 
89 
84% 
65 


Sale 
Sale 
Sale 
Sale 
Sale 
78% 
Sale 
98 
100 
98% 
69 

102" 

"2" 
98% 

~93 

89 
66% 


78% 

Sale 

81 

97% 

98 

102 

109 

96 

92% 

96 

"90% 
88% 
80% 

103% 


99% 

"98* 
98 
92 
90 


100% 


100      

100     102 
84% 

93% 


Week's 

Range  or 
Last  Sale 


Lots 
59 

87 

94% 
104% 

74 

86% 

78 

S5 

78 

82% 

96% 

69 

77% 

71 

88% 
113 

50 

3334 


High 
July'19 
Aug  '19 

95 
Jan    17 

75% 
Mar'17 

78% 

86 
July'19 
May' 19 
Feb  '16 
June'19 
June'19 
Oot  '17 
Sept'16 
Feb  '15 
Sept'19 

33% 


79 
27 
29 
98 


99%  Aug  '19 
74  75% 

80%  82% 
99%  Aug  '19 
99%  Aug  '19 

91%  91% 
91      Mar'18 

80 
Aug  '19 

29 
July'19 
75%  Aug  '19 
80  Aug  '19 
78.  Aug' 19 
9734  Feb  '13 
32  Mar'17 
57%  58% 
98%  Aug  '19 
8534  June'19 
84%  Apr  '17 
63  May' 19 
79  June'19 
83%  July'19 
68  68% 

92%  Feb  '16 


57 

76% 

65 

75 

74 

78 

69 


57 

76% 

H7 

75% 

75 

78 

70 


*5 

60 


No 


10 


55 


20 

80 

...I 


16 


98%  June'19 

92  Oct  '16 
97%         98% 
65  65 
99%  Aug  '19 
99%  Aug '19 

89  May' 19 
80  Aug '19 
97%  July'19 
99%  June'19 

93  Aug  '19! 

95  Dec  '181 
64  Aug  '19 
70%  Apr  '19 
78%  7934 
81%  Oot  '18 

97  97-2 
104  May'19 
109%  Apr  '16 

97%  June'19 

96  Nov'18 
96%  Sept'19 

98  Mar'19 

90  Sept'19 

97  Nov'18 
101%  Oct  '16 
107%  June'19 

88     Jan  '17 


2 

3 

19 

8 

57 

1 

7 


Range 

Since 

Jan.  1 


Low    High 
59       65 
87       93% 
83%    99% 


72%     83% 


7734  85% 

84  91% 

78  78% 

8234  8234 


69 
75 


69 
80 


49  53% 

33%  40 

99%  99% 

71%  76% 

80%  85% 

99%  9934 

99  99*4 

91%  9334 


76 
25 
22 


83% 

36 

3634 


98  104 
75  80 
70%  SO 
75       78 


57  63% 
98%  103% 
85%    85% 


60%  63 

7«34  81 

83%  83% 

68  76% 


57  64 

75  84% 

65  74% 

73  817. 

71%  817« 

75  85 

68  73% 

98%  98% 


97  99% 

65  74 

9914  99% 

99%  100 

88%  88 

80  82 

98%  98% 

99  99% 

89  93 


63%     71 
69        70% 
75       82% 


7134 

6884 

72% 
Sale 

62 

89% 

92% 

S:lle 
90 
98% 
89 

682 

104% 
85% 


69% 
Sale 
105 


...    91 


101% 

92% 

63 
103% 

62% 

78 


80 

105% 

63% 

86% 


80 

63% 

78% 

82% 

76 

64 

67 

73 

71 

"82"-4 

82% 

90% 
102 

76% 

76 

51% 

26 

85 

84 

78% 

98% 


87% 
Sale 
79 
86 

Sale 
69% 
7134 


106 
84 


94 


55% 
27% 

"84~34 
Sale 
99% 


85 


72% 


100%       100% 

97      Sept'19 

104      Apr  '19 

101%  Aug  '19 

78  78 

94     July'19 


72% 

76->s 

68% 

70% 

61% 

90 

97% 

97 

93 

70 

67 
101 

85 

91 
118 

95 

67% 
103% 

62% 

90 

88 

79 

63 

78% 

82% 

76 

70 

70 

74% 

84 

99% 

82% 

88% 

93% 
104 

94 


72% 
May'19 

693$ 
Mar'19 

62% 
Aug  '19 
Feb  '19 
M«.v''8 
May'18 
Aug  '19 

68% 
101 
June'19 
Aug  '19 
Nov'16 
Mav'18 
June'19 
Sept'19 

63 
May'17 
Mar' 11 
Nov'18 

64% 

78% 
Sept'19 

76 
June'19 

70 
Jan  '19 
Nov'16 
July'19 

82% 
May' 15 
May'19 
Aug  '19 
July08 


51%  Aug  '19 
26  27% 

83  Aug  '19 
83%  Sept'19 
78  78% 

98%  Aug  '  19 


8     95%  101 
-101%  104 


96%    97% 


96%  98 
97  98 
90        96% 


106%  109 


2  ,100%  101 

—  I    97        99 

—  J104     104 
101%  104 

75%     78% 
93        98 


10 

'l09 
"24 


70  79% 

76%  76% 

66  76% 

70%  70% 

61%  72 

90  96 

97%  97% 


70% 
71 


65 

9  1  65 

i!;io4    108 

86       85 
..     91        97 


58        67% 
;i02%  104% 
21     61        65 


33 

21 


85 


85% 


70%         70%' 
100%  100%  100%  June'19 

96% 98%  June'19 

*91% 93%  Aug '19 

102%  Feb  'OS! 


6034  72% 

76  84% 

82%  87 

76  81% 

67%  70 

70  76% 

74%  74% 


99%    99% 
82%    83% 


93        93% 
103%  107 


50  60% 

12  31 

83  89 

83  89% 

77%  80% 

9834  90% 


S5       S5% 


3     70       73 

..    100%  100% 
..II   95%  101 
..     92%    92 


•No  price  Friday;  latest  this  week.    iDmJu,    *  Due  April,    t  Dm  Mar,    «  Due  Juno.    A]Due  July.    *  Due  Aug.    •  Dm  Oot     ■  Dm*  tfor.    t  Due  Dee    s  Option  sale 


Sept.  13  1919.] 
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BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  Sep  I  12 


Delaware  4  Hudson — 

If t  Ilea  equip  g  4Hs 192 

lit  4  rel  4a 1943 

10-year  conv  5a 1935 

Alb  *  Suaq  conv  3Hs 1946 

Renaa  4  Saratoga  lat  7a. .1921 
Denver  4  Rio  Grande — 

lit  eons  g  4a 1936 

Oonsol  gold  4H8 1936 

Improvement  gold  5a 1928 

1st  4  refunding  5a 1955 

Rio  Or  June  lat  gu  g  5a 1939 

Rio  Or  Sou  lat  gold  4s 1940 

Guaranteed 1940 

Rio  Qr  West  1st  gold  4s -.1939 

Mtge  4  eoll  trust  4a  A..  1949 

Dot  4  Mack — 1st  lien  g  4s.  .1995 

Gold  4a 1995 

De:  Riv  Tun  Ter  Tun  4Ha.. 1961 
Dal  Mlsaabe  4  Nor  gen  5a.. 1941 

Dul  4  Iron  Range  lat  6s 1937 

Registered 1937 

Dul  Sou  Shore  4  Atl  g  58-.-1937 
Elgin  Jollet  4  East  lat  g  5a..  1941 

Erie  lat  consol  gold  7s 1920 

N  Y4  Erie  lat  est  g  4a..  .1947 

ta  ext  gold  5s. 1919 

Srd  ext  gold  4  Ha 1923 

4tb  ext  gold  5a 1920 

6th  ext  gold  4s 192H 

N  Y  L  E  4  W  lat  g  Id  7s. .1920 

Brie  1st  cons  g  4s  prior 1996 

Registered 1996 

lat  conaol  gen  Hen  g  48.1996 

Registered 1996 

Penn  coll  trust  gold  4a. .1951 
60-year  conv  4a  Ser  A. .1953 

do    Seriea  B 1953 

Gen  conv  4s  Seriea  D 1953 

Chic  4  Erie  1st  gold  5s.. .1982 
Clev  4  Mahon  Vail  g  5a..  1938 

Erie  4  Jeraey  1st  s  f  6s 1955 

Genesee  River  1st  s  f  6s. -.1957 

Long  Dock  consol  g  8s 1935 

Coal  4  RR  lat  cur  gu  6s.  .1922 

Dock  4  Impt  lat  ext  5a 1943 

N  Y  4  Green  L  gu  g  5a... 1946 
If  Y  Susq  4  W  lat  ref  5a. .1937 

2d  gold  4H8- 1937 

General  gold  5s 1940 

Terminal  1st  gold  5a 1943 

Mid  of  N  J  1st  ext  5s 1940 

WUk  4  East  1st,  gu  g  5s. .1942 
Et  4  Ind  lat  eons  gu  g  6s..  1926 
Bvansv  4  T  H  1st  cons  6s. .1921 

1st  general  gold  5a 1942 

Mt  Vernon  lat  gold  6a... 1923 

Bull  Co  Branch  lat  g  58..  1930 

Florida  E  Coast  lat  4 Ha...  1959 

fort  St  U  D  Co  1st  g  4H8..1941 

Ft  Worth  4  Rio  Gr  lat  g  43-1928 

Qalv  Hou8  4  Hen  lat  5a 1933 

Great  Nor  C  B  4  Q  coll  48.  .1921 

Reglatered ftl921 

lat  4  ref  4  Ha  Seriea  A 1961 

Registered 1961 

8t  Paul  M  4  Man  4a 1933 

1st  conaol  g  6a 1933 

Reglatered 1933 

Reduced  to  gold  4H8-1933 

Reglatered 1933 

Mont  ext  1st  gold  48... 1937 

Reglatered 1937 

Pacific  ext  guar  4a  £ 1940 

E  Minn  Nor  DIv  lat  g  4a. .1948 

Minn  Union  lat  g  6s 1922 

Mont  O  lat  gu  g  6a 1937 

Reglatered 1937 

1st  quar  gold  5s - 1937 

Will  4  S  F  1st  gold  58-. 1938 

Green  Bay  4  W  deb  ctfe  "A" 

Debenture  ctfs  "B" 

Gulf  4  S  I  1st  ref  4  t  g  68..&1952 
Hocking  Val  1st  cods  g  4  Ha  1999 

Registered 1999 

Ool  4  H  V  1st  ext  g  4a 1948 

Col  4  Tol  lat  ext  4a 1955 

Houston  Belt  4  Term  1st  58.1937 
Illinois  Central  1st  gold  4s.. 1951 

Registered 1951 

1st  gold  3Hs 1951 

Registered 1951 

Extended  1st  gold  3  Ha.  ..1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4a 1952 

Registered 1952 

lat  refunding  4a 1955 

Purchased  lines  3Hs 1952 

L  N  O  4  Texas  gold  4a.. .1953 

Reglatered 1953 

16-year  secured  5%3 1934 

Cairo  Bridge  gold  4a 1950 

Litchfield  DIv  1st  gold  3s.  1951 
Loulsv  Div  4  Term  g  3  Ha  1953 

Reglatered 1953 

Middle  DIv  reg  5a 1921 

Omaha  DIv  lat  gold  3a.  -.1951 
8t  Louis  DIv  4  Term  g  3a.  1951 

Gold  3He 1951 

Registered 1951 

Springf  DIv  latg3Hs 1951 

Western  Lines  1st  g  4s 1951 

Reglatered- 1951 

Bellev  4  Car  lat  6a 1923 

Carb  4  Shaw  1st  gold  4a. .1932 
OhlC  St.  L  4  N  O  gold  5a. .1951 

Registered 1951 

Gold  3Ha 1951 

Reglatered 1951 

Joint  lat  ref  5s  Serie8  A  .1963 

Memph  DIv  lat  g  4a 1951 

Reglatered 1951 

8t  Louis  Sou  lat  gu  g  48..1931 

lad  III  4  Iowa  1st  g  48 1950 

Int  4  Great  Nor  lat  g  6s 1919 

James  Frank  4  Clear  lat  48.1959 
Kansas  City  Sou  1st  gold  38.1950 

Registered 1950 

Ref  4  Impt  5s Apr  1950 

Kansas  City  Term  lat  4a. ..I960 
Lake  Erie  4  West  let  g  5s.  .1937 

M  gold  5s 1941 

Worth  Ohio  1st  guar  g  5a..  1945 
Leh  Val  N  Y  1st  gu  g  4  Ha.. 1940 

Registered 1940 

IVehlgb  v*i  (pa^  cone  g  4a. .2003 
O^nerml  »>ot>o  4  ix  a  ow? 


EI 
3«. 


Feb 

Feb 

J      J 


Price 
Friday 
Sept  12 


Bid 


Ask 


97      .. 
79%    81% 

90%    92 
6934     74% 
102%  104 

G5?s  '"Sale 
69%    71 
75       80 
5812    60 


38 


72 

Sale 

78 


65 
56 

05 

50 

77       80% 

93l2  . 

93i2    Sale 


78 

83 

89 18 

99 

99  i4 

82 



92 

97 



99 

99% 

61% 

Sale 

51 

"82~ 
43% 
44 
46% 
83 14 
91% 
96 
96 

108% 
93 
90% 
80i8 
64% 


88 
82i2 


Sale 
55 

8512 
Sale 
45  U 
47 
90 

100 

112~ 


7134 

55 

54?s 


55% 

62% 

9514 

70  '8 

97 

78 

8OI2 

57     __. 

7S 

9514  Sale 
94%  Salt 
80       83 


79% 
103 

]"04% 

91 
"84  ~ 

Sale 

99 

85 

74 

99 

104% 

105% 

92U     9V34 
90      ._ 
57       Sale 

914     10 
73        75% 
73 


73      .. 

7012 

80      

83       85U 


72i8 
~72% 


74% 


77 

6512 

69U 

~9478 
79 
56 
68 


79 

72 

Sale 

85 

95i2 

'61 
Sale 


*95l8  ... 


57i8 

65 

68 


62 
70'i 


77 


74%    85 


9434 

73 

8938 

86% 

66% 


94% 


6834 


85 
741 2 


71 
74 14 


54 


SO 
95 
8OI2 
5612 


Week's 
Range  or 
Last  Sale 


Lou 


High 


97  Sept'  19 
81%  Aua'19 
91%  9H2 

76     June'19 
102*4  Apr    19 


65% 

69% 

80 

58% 

8734 

6II4 

39 

64% 

56 

82 

75l2 

77 

9634 

93ij 
10512 

83 

93 

99 

78 18 

96% 

91% 

99% 

9434 

98'2 

61% 

84 

51 

73 

82 

43% 

44 

47.4 

92 14 
106% 

95'2 

98 
IO8I2 
103 
102 12 

85 

64% 
100% 

60 

97 
108 

60 

2312 

95U 

70% 
108 

95 

80% 

92 

6OI2 

80 

95 

9413 

83 

96 

88I2 
104 
118 

91 
102l2 

84 

80 

81 

80 

99 
104 
136% 

9S34 
10934 

55 

10 

73% 

71 

73l2 

7312 

76l4 

85 

8514 

92 

75% 

84 

80 


66% 

6914 
May' 19 

59 
Nov' 16 
Apr  '11 
July-17 
Aug' 19 

5614 
Deo  '16 
July'16 
Sept' 19 
June'18 

9312 
Mar'08 
June' 19 

93 

99 
Oct  '18 
June'18 

92 
July' 17 
Nov  '15 
Aug' 19 

62i8 
Deo  '16 

51 
June'  16 
Aug' 19 

4434 

4538 

48 
July' 19 
Jan  '17 
Aug' 19 
May' 19 
Sept' 19 
Jan  '18 
July' 17 
Jan  '18 

64i2 
Deo  '06 
June'18 
Dec  '18 
Jan  '17 
July' 19 
Jan  '17 
Aug' 19 
Aug' 19 
Nov' 11 
Juae'12 
Aug'19 
Aug  '10 
July' 19 
Deo  '18 

95U 

9434 
Aug'19 
June' 16 
June' 19 

104 
Apr  '17 

91 
May' 16 

84 
Sept' 19 
June' 19 
Nov' 18 
Aug'19 

104 
May '06 
June' 19 
Aug '16 

57 

10 
Aug'19 

71 
June'18 
Oot  '18 
Apr  '19 
Dec  '18 
June' 19 
Sept' 17 
July'19 
Nov' 15 
June' 17 


32 


No 


68 


11 


23 


165 
11 


80     July'09 


74i2 

95% 

7634 

71 

69l4 

66 

94 

79 

61 

68 

83 
102 

58i4 

62 

05% 

80 

80% 

79% 

92 
117% 

73 

97 

95i8 

65% 


74V 

Sept' 12 
Sept' 19 
Aug'19 

72% 
Aug  '19 

95 
Aug'19 
Aug'19 

68 
Aug  '12 
Juae'lO 
Sept '18 
Oot  '18 
Oct  '18 
June' 16 
Nov' 16 
May'19 
Nov' 10 
Mav'10 
Mar'19 
July'19 
Feb  '19 
July'18 


77 
74% 

"65" 
60 
80% 

"fl" 

8OI4 


Sale 
Sale 

88% 
78 

86%| 
93 
72 
Sale' 


85 

70l8 

65 

77% 

81% 

94% 

8OI4 

53% 

78 

77 

74% 

83  li 

80% 

65 

80 

78 

71 

SOU 


85 
Oot  '18 
Nnv'17 
Aug'19 
July'19 

941 
Aug'19 
54-<4 
Oct  '09 
7734 
74i2 
83% 
Feb  '17 
Aug  '19 
Aug'19 
78 
71 
8OI4 


20 

17, 

3 


Range 

Since 

Jan.  1. 


Lout    High 

96       97 
81        85'4 
90%    95% 
7334    78% 
10234  10234 

65  75% 

69  76% 

76  80 

45  60i2 


637g    73% 
56       60 


77       84% 
"91  "  *95  " 


83       84i2 
91        96 
98%  10078 


91%    92 


98%     98% 
61        70% 

50~"  "57% 


77%  83 

43%  52 

43  52 

45%  65 

90  95i8 


95%  101 

95%  101 

107     109 


64U    78% 


60       72 


95       98 
7014    70U 


80%    85 

'60%  "6o~% 


94%  96% 
94  96% 
83       89 


88       88% 
104     108% 


91        95% 


84       88% 

80  80 

81  81 


99       99 
103      108% 


98       99% 


51  66 

6%  15% 

73%  82% 

71  83 


76%    76% 


85%    88 

74  "  "76 


74l2    79 


7634  84i4 

71  75 

69  77% 

60  7H8 
9134  9714 
79  79 

61  61 
66  68 


79%    79% 


73       73 
94%     9934 
95%    95i8 


85       95 


77%  7934 

8OI4  82 

93  96 

8OI4  82 

50's  643g 


77       88 
73%    81 

S3l2    90 


65  85% 

80  92 

78  78 

71  80% 

8OI4  90 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending   Sept  12 


5* 


Leh  V  Term  Ry  1st  gu  9  5a.. 1941 
Registered 1941 

Leh  Val  RR  10-yr  ooll  6s-.nl 928 

Leh  Val  Coal  Co  1st  gu  g  58.1933 

Registered 1933 

1st  int  reduced  to  4a 1933 

Leh  4  N  Y  lat  guar  g  4a 1945 

Reglatered 1945 

Long  laid  1st  cods  gold  5a..ftl931 

1st  consol  gold  4a M931 

General  gold  4a 1938 

Ferry  gold  4Ha 1922 

Gold  48 1932 

Unified  gold  4a 1949 

Debenture  gold  58 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4a 1949 

Registered 1949 

N  Y  B  4  M  B  1st  con  g  58.1935 

N  Y  4  R  B  1st  gold  5s 1927 

Nor  Su  B  1st  con  g  gu  5a.ol932 

Louisiana  4  Ark  1st  g  5s 1927 

Louisville  4  Nashv  gen  6a..  1930 

Gold  6a 1937 

Unified  gold  4a 1940 

Registered 1940 

Collateral  trust  gold  5s 1931 

L  Cln  4  Lex  gold  4HS...1931 

N  O  4  M  lat  gold  6a 1930 

2d  gold  68-. ..1930 

Paducah  4  Mem  Div  48..1946 
St  Louis  DIv  lat  gold  6a. .1921 

2d  gold  3s. 1980 

Atl  Knox  4  Cln  DIv  4a.. .1955 
Atl  Knox  4  Nor  1st  g  5a. .1946 
Hender  Bdge  1st  s  f  g  6a.. 1931 
Kentucky  Central  gold  4a.  1987 
Lex  4  Eaat  1st  50-yr  5a  gu  1965 
L  4  N  4  M  4  M  1st  g  4  Ha  1945 
L  4  N-South  M  Joint  4s.  .1952 

Registered M952 

N  Fla  4  S  l8t  gu  g  58 1937 

N  4  C  Bdge  gen  gu  g  4  Ha.  1945 

Penaac  4  Atl  lat  gu  g  6a..l921 

S  4  N  Ala  cons  gu  g  5a.  ..1936 

Gen  cons  gu  50-year  6a.  1963 

L  4  Jeff  Bdge  Co  gu  g  4a... 1945 

Manila  RR — Sou  lines  4s... 1936 

Mex  Internat  1st  cons  g  48..1977 
Stamped  guaranteed 1977 

Midland  Term — lat  a  f  g  6a.  1925 

Minn  St  Loul8  lat  7a 1927 

Paclflo  Ext  lat  gold  6s 1921 

lat  consol  gold  5s 1934 

1st  4  refunding  gold  4s 1949 

Ref  4  ext  50-yr  5s  Ser  A. .1962 

Des  M  4  Ft  D  lat  gu  4a..  1935 

Iowa  Central  1st  gold  6s..  1938 

Refunding  gold  4a 1951 

M8tP4SSMoong48lntgu.l938 

lat  oona  5s 1938 

1st  Chic  Term  s  f  4s 1941 

M  S  S  M  4  A  1st  g  4s  Int  gu.'26 

Mlaalaalppl  Central  lat  5a 1949 

Missouri  Kansas  4  Texas — 

lat  gold  4a 1990 

2d  gold  4s 01990 

lat  ext  gold  6s 1944 

lat  4  refunding  4a 2004 

Trust  Co  certfa  of  dep__ 
Gen  sinking  fund  4H8-.  1936 
St  Loula  DIv  lat  ref  g  4a.. 2001 
6%  aecured  notes  "ext"  "16 
Dall  4  Waco  1st  gu  g  5a..l940 
Kan  City  4  Pac  1st  g  48..1990 

Mo  K  4  E  1st  gu  g  5a 1942 

M  K  4  Okla  lat  guar  5s. .1942 
M  K  4  T  of  T  1st  gu  g  58  1942 
Sher  Sh  4  So  lat  gu  g  5s..  1942 
Texaa  4  Okla  1st  gu  g  5s..  1943 

Missouri  Paclflo  (reorg  Co) — 
lat  4  refunding  5s  Ser  A -.1965 
1st  4  refunding  5s  Ser  Ba  1923 
1st  4  refunding  5a  Ser  C..1926 
General  4a 1975 

Ml8aourl  Pao  1st  cons  g  6s. .1920 

40-year  gold  loan  48 1945 

3d  7s  extended  at  4% 1938 

Boonv8t  L  4  S  lat  5a  gu.1951 

Cent  Br  U  P  1st  g  4a 1948 

Pac  R  of  Mo  lat  ext  g  48..1938 

2d  extended  gold  5s 1938 

StLIrM4Sgencong5s  1931 
Gen  con  stamp  gu  g  5s. .1931 
Unified  4  ref  gold  4s  ..1929 

Registered 1929 

Rlv  4  G  DIv  1st  g  48. ..1933 
Verdi  V  I  4  W  1st  g  58. ..1926 

Mot  4  Ohio  new  gold  6a 1927 

1st  ext  gold  6a M927 

General  gold  4a 1938 

Montgomery  DIv  lat  g  58.1947 

St  Loula  Dtv  5a 1927 

St  L  4  Cairo  guar  g  4s. __-1931 

Nasbv  Chatt  4  St  L  lat  5a..  1928 
Jasper  Branch  lat  g  6s 1923 

Nat  Ryg  of  Mex  pr  Hen  4  Hs.  1957 
Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4HS.1926 
1st  oonsol  4s 1951 

New  Orleans  Term  1st  4s 1953 

N  O  Tex  4  Mexico  lat  6a.. .1925 
Non-cum  Income  5a  A 1935 

New  York  Central  RR — 

Conv  deb  6s 1935 

Consol  4s  Series  A 1998 

Ref  4  Imp  4 Ha  "A" 2013 

New  York  Cent  4  Hud  Rlv — 

Mortgage  3Hs 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  M 

Reglatered 1934  M 

Lake  Shore  coll  g  3Ha 1998  F 

Registered 1998  F 

Mich  Cent  coll  gold  3 Ha..  1998  F 

Reglatered 1998  F 

Battle  Cr  4  Stur  lat  gu  3s  - 1989  J 
Beech  Creek  tat  gu  g  4s..  1936  J 

Registered 1936  J 

2d  guar  gold  5s 1936  J 

Reglatered 1936  J 

Beech  Cr  Ext  lat  g  3H8-61951  A 

Cart  4  Ad  1st  gu  g  4b 1981  J 

Gouv  4  Oswe  1st  gu  g  58.  .1942  J 
Moh  4  Mai  lat  gu  g  4a. ..1991  M 
N  J  June  R  guar  lat  48...19S6  F 
N  Y  4  Harlem  g  3Ha.-~.2000  IH 
N  V  *  Northern  lat  g  58-1923 


Price 
Friday 

Sept  12 


Bid 
98 

10  l" 

997g 


Ask 

Sal» 
100 

Sale 
100 


70       8714 


93i8 

79% 

71% 

91% 

75 

66 

70% 

72 

65% 


IOOI4 

"79" 
95% 
85 
78 
74% 
73% 
77 


87 

88 

941? 

85 

91 

82% 

86% 

97 

97% 

82% 

Sale 

90 
88l8 


78 

"513s 

72 

9512 
100% 

71% 

90 

80 

62% 


97 

9  Us 
106 
100 

89U 
100i8 

53 

72l2 
100 

"75% 
93% 

"65" 


83% 

"96% 
88 


104 

9734 
90 

TO 


Week's 

Range  or 
Last  Sale 


Low 
93 
113 
101 
100 
105 


High 
98 
Mar'17 

10178 
July'19 
Oct     13 


70     July'18 


60 


'101 

94 

74% 

45% 


74 

43% 

81% 

"88" 

"Il's 


64     |3ale 

35%  37i2 

2234  35 

39  44 

44 

30'2 

31% 

39 


101 

79 
4534 
44 
60 

7678 
Sale 
82  78 
96l2 

"93 
90 


53 

40%    61 

67%    69 
52 


83% 

91 

8478 

58 

99 


5712 

74 

40 

83% 

92 

Sale 

Sale 

9978 


72% 


6638 
7834 
85% 
93 


80 

'8*4i2 

9434 
Sale 


74U 

"67" 
£90% 
100U 


7534 
6934 

103  " 

98>2 
69 

853 1 


.74m 
97 
100 


76i2 

98?8 

104U 


40 


633„ 

94 

56 


68 

941.. 

Sale 


95 

86 

79 

86i8 

9914 

70 

81 

7334 

74 

95 

92 

92 

90l8 

87 
108 

97 

82  % 

96% 

97% 

94% 
104 
100 

79% 
lOlU 

5H4 

74 

95% 
101% 

73 

95 

86% 

62% 

95 

95 

97% 
101% 

96% 

88 

60 


July'19 
Aug'19 
June'19 
Mar'19 
Oot  '06 
Sept' 19 
June'19 
Aug'19 
Aug'19 
Jan  '11 
Aug'19 
Apr  '19 
June'19 
Sept' 19 
Feb  '19 

97 

82% 
Jan  '17 
June'19 
July'19 
Apr  '19 
Jan  '19 
Jan  '19 
July'19 

51% 
Aug'19 

95% 
July'19 
Aug'19 
Aug'19 
July'19 

62% 
Feb  '05 
July'19 
May' 16 
July'19 
June'19 
Aug'19 
July'18 


S3 

03 


Range 

Since 

Jan.  1. 


No  |  Low    High 
1     98     102% 


21   101      102% 

9714 100 


95  98% 

86  86 

78%  80 

86i8  86% 


70  75 14 

76  84 

73  77% 

74  77 


77 
75 
91% 
101 

97% 

74 

4534 

44 

60% 

76% 

43 

84% 

9634 

92 

93% 

95 


Mar'10 

Nov' 10 

June'17 

July'19 

Apr  '19 

75% 

4534 

44 

Feb  '15 

Sept' 19 

45 
Aug'  19 
July'19 
Jan  '17 
June'19 
Dec  '16 


64  64 

35%  36 

20%  Aug'19 
4012  Sept' 19 
44  Aug'19 
30  Sept' 19 
27      July'19 


12 
7 


69i2  Apr  '17 
53  53 

40i8  July'19 
70  Apr  '19 
55%  Aug'19 
51  Deo  '16 
50     July'19 


95%  Sale 

68l«  Sale 

77i8  79% 

69  Sale 

72% 

79  80 


6238     64 
60        62?8 
62      


33% 

9U2 

84% 

58 

99i8 

58 

82 
100 

68 

8034 

89 

93 
102 

74 

80% 

6934 

92 
100% 

98% 

68 

88% 

87 

80% 

99% 
110% 

50 

35 

9678 

21 

65 

94 

55'4 


5 

78 

6 


83% 
Sept' 19 

86 

59% 

99% 
Oot  '18 
Apr  '17 
Feb  '13 
June'19 
Aug'19 
May'19 

93% 
July' 14 

74 
Oct  '17 

6934 
July'19 
100% 
July'19 
July'19 
Aug'19 
Apr  '19 


23 


10 


10 


92  94 
92  92 
90%  91 
82        88% 

108  108 

97  100% 
82        88% 


97% 

93% 
103% 
100 

79% 
100 

51% 

74 

95% 
101% 

73 

92% 

85% 

62 


100 

9434 
105% 
100 

79% 
101% 

67 

79 

95% 
101% 

80% 

95% 

87% 

73 


95       95 

ioi%  101% 

96%    96% 
88       93 


101      101 
97%    99% 
74        80 
41%    49 
44       49 


76  80 

42  48% 

83%  89 

9634  9734 


92        94% 


62  69 

29  38 

20%  30 

40%  48% 

41  46% 

29  34 

25  27 


53  53 

40%  50 

70  71% 

50%  58 


50       50 

83%    877» 
9078    94% 
84%     92 
67        63% 
98     100 


68  68 

8034  82 

89  89 

92%  97% 


73        82% 


July'19 
July'19 
Mar'17 
Mar'19 
Aug  '16 
Feb  '13 
Aug  '18 

65 
Aug' 14 

56% 


951-2         96 
68%         70 

77%  77% 

69  70% 

68%  July'19 


46     

82%    85% 


79 
79 
62 
59 
61 
75 


80 
Nov'181 
Sept'19 
Aug'19 
Sept'19 
Mar'17 


1 

io 

86 

8 
4 

12 

"29 


88% 


84% 

7534 

91% 


82       Aug'19 

9534  Nov' 16 

104     May' 16 


49      Nov'16 


71% 


72 


80  May'19 
89%  Feb  '16 
80  May' 17 
98%   Aug'19 


6934     77% 
92        92 
100%  105% 
98%    98% 
68        68 
86%    91 
86%    87 
80%     81% 
9834  100 

"50      "59"" 


63  6834 

94  97% 

50  62% 

95%  100% 

68%  78% 

77%  86 

69  73 

68%  71 

78  86 


62  68 
59  67 
60%    70 


82        82 


80       80 


97%     98% 


•  No  price  Friday;  latest  old  ana  asked  thli  week.    «  Due  Jaa.    »  Due  Feb.    a  Due  June.    *  Due  July,     a  Due  Sept.    •  Due  Oot.     s  Option  sa 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Waek  ending  Sept   12 J 


a  a. 


N  v  Cent  A  H  R  RR  (Con) — 

N  YAPulst  cons  gu  g  48- 1993  A  O 

Pine  Creels  reg  guar  6s 1932  J  D 

R  vV  A  O  con  lBt  6Kt  5S.-A1922  A  O 

Rutland  1st  con  g  4H8---1941  J  1 

OgALChamlatgu4sg.l948  J  J 

Rut-Canada  1st  gu  g  4s .  1949  J  J 

St  Lawr  A  Adlr  1st  g  5s...l99t,  J  J 

2d  gold  63 -1W  A  O 

Utica  A  Blk  Rlv  gu  g  4s. .192 J  J  J 

Lake  Shore  gold  3  Via 1997  i  D 

Registered -.1997  J  D 

Debenture  gold  4s 1928  M  S 

25-year  gold  48... 1931  IW  N 

Registered... 1931|M  N 

Ka  A  AG  R  1st  gu  0  5s.. .1938  J  J 

Mahon  C'l  RR  1st  5a 1934  J  J 

Pitts  A  L  Erie  2d  g  5s.__al92s  A  O 

.  PittsMcKA  Y  lat  gu  6s. .1932  J  I 

2d  guaranteed  6b 1934  J  J 

Michigan  Central  5s 1931  IW  9 

Registered 1931  Q  iw 

4s ..1940  i  J 

Registered 1940  J  J 

JL  AS  1st  gold  3  Vis..  .1951  M  S 

1st  gold  3^8 1952  IW  N 

20  year  debenture  48..1929  A  O 

N  YChl  &  St  L  1st  g  4a. .1937  A  O 

Registered 1937  A  O 

Debenture  4a 1931  IW  N 

West  Shore  1st  4a  guar... 2361  J  J 

Registered 2361  J  J 

NYC  Lines  eq  tr  5s..  1919-22  M  N 
Equip  truat  4 Via..  1919-1925  J 
N  I  Connect  lat  gu  4  Via  A . .  1953  F 
If  Y  N  H  4  Hartford— 

Non-conv  deben  4s 1947  IW  S 

Non-con v  deben  3^8 1947  IW  9 

Non-conv  deben  3Via 1954  A  O 

Non-conv  deben  4a 1955'J  J 

Non-conv  deben  4s 1956  IW  N 

Conv  debenture  3  -is 1956  J  J 

Oonv  debenture  6s 1948  J  J 

Cona  Ry  non-conv  4s 1930  F  A 

Non-conv  deben  4s 1954  J  J 

Non-conv  deben  4s 1*65  J  J 

Non-conv  debet'   to 1955  A  O 

Non-conv  deben  4s 1956  J  J 

Harlem  R-Pt  Cues  1st  48.1954  IW  N 

B  A  N  Y  Air  Line  lat  4a_. 1955  F  A 

Cent  New  Eng  1st  gu  4s. .1961  J  J 

Hartford  St  Ry  1st  48 1930  M  S 

Houaatonlc  R  cona  g  58..1937JM  N 

Naugatuck  RR  lat  4a 1954]IW  N 

N  Y  Prov  A  Boston  4a...  1942  A  O 

WYW'cheaAB  1st  ser  I  4  Via' 46  J  J 

Boston  Terminal  1st  4a 1939  A  O 

New  England  cons  5s 1945  J  J 

Oonsol    4s 1945  J  J 

Providence  Secur  deb  4s . .  1957  IW  N 

Prov  A  Springfield  1st  59.1922  J  J 

Providence  Term  1st  4s 1956  IVI  S 

W  A  Con  East  lat  4^8.. .1943  J  J 

N  Y  OA  Wref  lat  g  4a (71992  M  S 

Reglatered  $5,000  only. .01992  M  9 

General  4s 1955  J  D 

Norfolk  Sou  lat  A  ref  A  5a. .1961  F  A 

No-f  A  Sou  lat  gold  5s 1941  IW  N 

Norf  A  West  gen  gold  6s 1931  IW  A 

Improvement  A  ext  g  6s. .1934  F  A 

New  River  lat  gold  6a 1932  A  O 

N  A  W  Ry  1st  cona  g  48. .1996  A  O 

Registered 1996  A  O 

Dlv'llstllen  A  gen  g  4s.  1944  J  J 

10  25-year  con  v  4s 1932  J  D 

10-20-year  conv  4s 1932  M  S 

10-25-year  conv  4  Via ...  1938  M  S 
10-year  conv  6s  (w  I). ..1929  ..  .. 
Pocah  C  A  C  lolnt  4s   ..1941  J  D 
C  C  A  T  1st  guar  gold  58-1922  J  J 
Scio  V  A  N  E  1st  gu  g  4S-.1989  M  N 
Nor  hern  Pacific  prior  Hen  rail- 
way A  land  grant  g  4s 1997  Q  J 

Registered... 1997  Q  J 

General  lien  gold  38 12047Q  F 

Registered a2047  Q  F 

Ref  A  Imp  4  Ma  ser  A 2047  J  J 

Bt  Paul-Duluth  Dlv  g  4s". 1996  i  O 

8t  PA  N  P  gen  gold  68- ,.1923  F  A 

Registered  certificates . .  1923  Q  A 

Bt  Paul  A  Duluth  1st  5a -.1931  F  F 

lat  oonsol  gold  4s 1968  1  D 

Waah  Cent  lat  gold  4a 1948  Q  IW 

Nor  Pao  Term  Co  lat  g  «8..  1933  J  J 

Oregon- Wash  let  A  ref  4s... 1961  J  J 

Pacific  Coast  Co  lat  g  5s ...1946  J  D 

Paducah  A  Ills  1st  8  f  4Vi8.-1955  J  i 

Pennsylvania  RR  1st  g  4s.. 1923  !W  N 

Consol  gold  5s 1919  M  8 

Reglatered 1919  Q  M 

Oonsol  gold  4a 1943  IW  N 

Oonsol  gold  4a 1948  M  N 

Oonsol    4H8 1960  F  A 

Gsneral4Vis 1965  J  D 

General  5a 1988  J  D 

Alleg  Val  gen  guar  g  4s 1942  IW  S 

DR  RRA  B,gelatgu4s«  1936  F  A 

Ph'.la  Bait  A  W  1st  g  4a..  1943  M  N 

Bodus  Bay  A  Sou  lat  g  58.1924  J  i 

Bunbury  A  Lewis  1st  g  49.1936  J  J 

0  N  J  RR  A  Can  gen  49-. 1944  IW  H 
Pennsylvania  Co — 

Guar  1st  gold  4m 1021  J  J 

Registered 1921  J  J 

Guar  3  v$s  coll  truat  reg  A  1937  M  S 

Guar  3  Vis  coll  trust  ser  B  1941  F  A 

Guar  3 ^a  trust  ctfs  C...1942  J  O 

Guar  3vis  trust  ctfs  D-..1944  J  D 

Guar  15-25-year  gold  4a.  1931  A  O 

40-year  guar  4s  otfs  Ser  E-1952  IW  N 

Oln  Leb  A  Nor  gu  4s  g . . .  1942  M  H 

O!  A  Mar  1st  gu  g  4  Ha -.1935  IW  N 

01  A  P  gen  gu  4Vi*ser  A.1942  J  J 
Series  B 1942  A  O 

Int  reduced  to  3^8. .1942  A  O 

Serte8C3Vis 1948  M  N 

Series  D  3  Vis 1950  F  A 

Erie  A  Pitts  gug  3  Via  B..1940  J  i 

Series  C 1940  J  J 

Or  R  A  I  ex  1st  gu  g  4  ^a   1941  J  J 

Ohio  Connect  1st  gu  48 ...  1943  M  S 

Pitts  Y  A  Ash  1st  cona  5a   1927  M  N 

rol  W  V  A  O  gu  4Hs  A    .1931  J  J 

Series  B  4Vis 1933  J  I 

SerleaCts. 1942  M  S 

P  OC  A9t  Lgu  4Vi3  A..1940  A  O 

Series  B  guar 1942  A  O 

Series  C  guar ..1942  M  N 

Series  D  4b  guar 1945  M  N 

Iwleo  v.  li^<  irna'  Bold    iota  r  » 


Ft  ice 
Friday 
Sept  12 

Week's 
Rang*  or 
Luit  Salt 

Low         High 
7SU  Apr    19 

113     May'U 
99%  July'19 
70%         70% 
60     Aug  '19 
67     Feb  '19 

101      Nov'16 

103      Nov'16 
96     Aug '19 

70  Aug  '19 
73%  Nov'19 
87            87 

83  83% 
937g  Nov' 17 

101i2  Deo  '15 
103     May'17 
130%  Jan  '09 
123U  Mar'12 
99i2  Aug  '17 
98i2  Nov'18 

84  Mar'19 
87      Feb  '14 
90    June'OS 
7414  Aug   19 
80U  July'19 
80            80 

85  Nov' 17 
73     Aug '19 

71  72l2 
71            72% 
99i2  Feb  '19 
98 's  July' 17 
84i2  July'19 

55%  Aug  '19 
50i2  July'19 
50     Aug '19 
55%  Aug  '19 
55            55 
50     Sept' 19 
80%         80% 
50     Oot  '17 
9H2Jan  '12 
60     Juiy'18 

49%  Aug  '19 
7334  Dec  '18 
79l|  Dec  '17 
60     Aug '19 

106%  May'15 
87      July'14 
83     Aug '13 
46i4         4612 

32 

a  a 

ci  - 

4 

Range 

Since 

Jan.  1 

tf«d           Ask 

76 

103% 

No. 

Low    High 
78       80 

9512 

70        75% 

~84~78  '89 
85     , 

"~6 

99        99% 
67        77% 
60       61% 
67       67 

90s 

70        73 

69        74 

80 'i     8'il4 
83l2     83% 
.     87 

"1 

95%    96 
70        74 

84%     90 
82%    89 

92% 

102  % 

9414  . 

9234 

74%    81 
.     81 

i 

82       84 

70's  ----- 
66%     74U 

80 

80 

~"S 

"70%  "74~i4 
80U    85 
80       84 

70       73 
72l2    75 
71%    72 

99l2 

94'2  102 

""29 
1 

71       76's 
70       81% 

70%    7834 
99%    99% 

80       83% 

50'4 

50'4 

52i2    55 
55       Sile 

48  5012 
7812    79% 

51      

49      

71% 

7214 

5944 

88      

65      

82     

46       46% 

90?8 

"" 
__ 

.... 
*"l 

7 

73       86 14 

53       56% 
50       51 
50       52 
53       56% 
49        59% 
4914    52 
78       88 

49       50s 
58       62% 

~42"7g  "54"" 

73     

3934 

80     

67% 

67%    Sale 

70 

60U    6OI2 
65       65% 

8734 

101      

102% 

10512 

77       78i4 
79 

75  76>2 
80 



1041 2    Sale 
80%    82% 

76  85 

77%    Sale 

75  7712 
56%    SUe 

55% 

82        88I2 

76  80 
100%  102 

99%  10134 

94..8 

76        7912 

60      

IO6I2 

71       Sale 

84 

93 

90     

8312     95 
82       Sale 
9334    Sale 
82i2    Sile 
91%    Sale 

84     

8534 

82      

70      8epi'17 
40     June' 19 
997s  Deo  '13 
88-%  Feb  '14 

601 2         67% 

92i2  June'12 

60     Apr  '18 

05            65% 

88     Aug  '19 

10912  June'19 

122      Nov'16 

10512  Aug  '19 

78i2         79 

93  %  Dec  '16 

7414  Aug '19 

84U  Feo  "19 

117%  May'19 

100     AU2  '19 

104          10H2 

83U  Aug  '19 

97      Aug '19 

76      Sept' 19 

7612          7812 
80%  July'19 
56            57i2 
57U  May'19 
84     July'19 
76     May'19 

101%  Aug  '19 

100%  May'19 
97     Feb  '19 
78     Deo  '18 
37%  Deo  '16 

107%  Sept'19 
70i2        71 
8412  Sept'19 

100i8  Feb    17 
95%  Apr  '19 
99%  Apr  '19 
99U  Feb  '19 
87%  June'19 
82            82 
9334         9334 
82i2         83% 
91             92% 
87lj  Aug  '19 
84'2  Sept'16 
8712  Jan  '19 

102     Jan  '93 

4 
1 

.... 
9 

"l6 

1 
.... 

177, 

"48 

"3 

5 
1 
43 

198' 

40       40 

60%    70 

65       69% 
88       89 
108     109% 

106%  108% 
78       86% 

7414    82 
84       84% 

100     104% 

103      llOU 

83%     86 

97       97 

76       81 

76U    86 
79%    82 
56       61% 
57%    57% 
84       90 
76       76 
101%  104% 
100%  100% 
97       98% 

106%  107% 
69-4    79% 
84%    88 

95%    953» 
99%    99% 
99%    99% 
87%    88 
82        89% 
93%    96U 
81 '4    89% 
8934    97% 
86%    87% 



87%     87% 

7934 

9734    Sale 
95       97 

72i4 

7414    8G  s 
77i2    86 
7612     88 
84       96 
79       86 

81% 

83%     95 
89'4 

92  Dec  '17 

9734         9734 

98  July'19 

87  Feo    17 
78     Jan  '19 
8H4  July'17 
8614  Deo  '16 
86%  July'19 
85%  Feb  '19 
82%  July'19 
96U  May'17 
9634  May' 18 

104      Dec  '15 
96U  Feo    12 
90's  Oot   '12 
88U  Feb  '17 

88  v.r  '17 
79U  May'19 
87     Juue'19 
83%  Apr  '19 

93  Mw'10 

4834    \[>r    '17 

92      Deo  '17 

88'8  S-»i)t'17 

91%  Sept'19 

9234  jaQ   '19 

99  Juue'17 
90%         90% 
90i2  Sept' 18 

1 
6 

97       98% 
96^4    98 

78       78 

j 

83H    SUi* 
85%    87 
8134    82% 

77i8 

7718 

76        79 

76        84 

83»4 

85% 

97U 

88%    93 
88%    92i2 
80% 

.1 

7934    7934 
87        87 
83%    83% 

9U2     95 
91'2    96 
911* 



9f%    94"% 
92%    9234 

90%     93 
90% 

10 

90%    90% 

BONDS 

N  Y    STOCK  EXCHANGE 

Week  ending  Sapt  12 


P.  C.  C.  A  St.  L  (Con.)— 

Series  F  guar  4s  gold 

Series  G  4a  guar 

Series  I  cons  gu  4!^9 

O  St  L  A  P  1st  cong  g  5s.. 
Peoria  A  Pekln  Un  1st  6s  g_. 

2d  gold  4V$s .6 

Pere  Marquette  1st  Ser  A  5s. 

lst  Series  B  4a 

Philippine  Ry  1st  30-yr  s  f  4a 

Pitts  Sb  A  L  E  1st  g  5a 

1st  oonsol  gold  5s 

Reading  Co  gen  gold  4a 

Registered 

Jersey  Central  coll  g  4s.. 
Atlantic  City  guar  4s  g.. 
St  Jos  A  Grand  Ial  lat  g  4s 


St  Louis  A  San  Fran  (reorg  Co) — 


Prior  Hen  Ser  A  4s 
Prior  Hen  9er  B  5s 

Cum  adjust  9er  A  6s h 

Income  Series  A  6a h 

St  Louis  A  Sao  Fran  gen  6s. 

General  gold  5a 

St  L  A  9  F  FIR  cons  g  4s.. 

Southw  Div  1st  g  5a 

K  C  Ft  S  A  M  cons  g  6s. 
K  C  Ft  9  A  M  Ry  ref  g  4s. 
K  C  A  M  R  A  B  lat  gu  5s. 
St  L  S  W  1st  a  4s  bond  ctfa.. 
2d  g  4a  Income  bond  ctfs.p 

Consol  gold  4s 

1st  terminal  A  unifying  5a. 
Gray's  Pt  Ter  1st  gu  g  5s. 

S  \  A  A  Pass  1st  gu  g  4s 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Adjustment  5s 0 

Refunding   4s 

AM  Birm  30-yr  1st  g  49. .e 

Caro  Cent  1st  con  g  4s 

Fla  Cent  A  Pen  1st  ext  6s. 

lst  land  grant  ext  g  5a.. 

Consol  gold  5s 

Ga  A  Ala  Ry  1st  con  5s. .0 
Ga  Car  A  No  1st  gu  g  5s_. 
Seaboard  A  Roan  1st  5a .. 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)  ..* 

Reglatered k 

20-year  conv  4s g 

20-year  conv  5s 

Cent  Pac  1st  ref  gu  g  4s.. 

Registered 

Mort  guar  gold  3 Via..* 

Through  St  L  1st  gu  4s. 
O  H  A  S  A  M  A  P  1st  5s 

2d  exten  5s  guar 

Gila  V  G  A  N  1st  gu  g  5a. . 
Hous  E  A  W  T  1st  g  5s... 

1st  guar  5s  red 

H  ATC  lstg  5s lnt  gu... 

Qen  gold  49  Int  guar 

Waco  A  N  W  dlv  l9t  g  69 

AAN  Wist  gug  59 

Louisiana  Weat  1st  6a 

Morgan'a  La  A  T  1st  6a. . 

No  of  Cal  guar  g  5s 

Ore  A  Cal  1st  guar  g  5s 

So  Pac  of  Cal — Gu  g  5s... 
So  Pac  Coast  1st  gu  4s  g.. 

8an  Fran  Terml  1st  4s 

Tex  A  N  O  con  gold  5s 

80  Pac  RR  lat  ref  4a 

Southern — lat  cons  g  5s 

Registered 

Develop  A  gen  4s  Ser  A 

Mob  A  Ohio  coll  tr  g  48 

Mem  Dlv  lat  g  44s-5a.__ 

Bt  Louis  dlv  1st  g  4s 

Ala  Gt  Sou  1st  cons  A  5a. . 
Atl  A  Chart  A  L  1st  A  4  Vis 

1st  30-year  58  Ser  B 

Atl  A  Danv  l9t  g  4s 

2d    49 

Atl  A  Yad  1st  g  guar  4s.. 
E  T  Va  A  Ga  Dlv  g  58... 

Cons  lat  gold  5s 

E  Tenn  reorg  lien  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  g  fla 

Knox v  A  Ohio  1st  g  68 

Mob  A  Blr  prior  lien  g  5s. 

Mortgage  gold  4s 

Rich  A  Dan  deb  5sstmpd. 
Rlch  A  Meok  1st  g  6a... 

So  Car  A  Ga  1st  g  5s 

Virginia  Mid  Ser  D  4-68.. 

Series  E5s 

Series  F  5a 

General  59 


l9t  cons  50-year  5s.. 
WO  A  W  1st  cy  gu4s 

Spokane  Internat  1st  g  5s.. 

Term  Assn  of  St  L  lat  g  4  vis 

1st  con9  gold  5a 1894 

Gen  refund  sfg4s 

St  L  M  Bridge  Ter  gu  g  5s . 

Texaa  A  Pac  1st  gold  5s.. 


2nd  gold  I  ncome  59 «2000 


La  Dlv  B  L  lat  g  5s 

W  Mln  W  A  N  W  1st  gu  59 
Tol  A  Ohio  Cent  l9t  gu  5a. . 

Western  Dlv  1st  g  5s 

General  gold  5s 

Kan  A  M  1st  gu  g  4a 

2d  20-year  5s 

Tol  P  A  W  l9t  gold  4s 

Tol  St  L  A  W  pr  Hen  g  3Via. 

50-year  gold  4s 

Coll  tru9t  49  g  Ser  A 

Truat  co  ctfa  of  deposit- 
Tor  Ham  A  Buff  lat  g  *8._1 
Ul8ter  A  Del  1st  cona  g  58 .. 

1st  refunding  g  4s 

Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s 


1st  A  refunding  49. 


10-year  perm  secured  fla 
Ore  RR  *  Nav  con  g  4a   . 

Ore  Short  Line  1st  g  fla 

1st  consol  g  5s 

Guar  refund  4s 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandalla  cons  g  49  Ser  A 

C0090I9  4s  Series  B 

Vera  <"!•    »  *•  «»  int  <?>i  4v<« 


953 
957 
963 
932 
921 
921 
956 
956 
937 
940 
943 
997 
997 
951 
951 
947 


J  J 

J  J 

A  O 
Oct 

J  J 

J  J 

J  J 

A  O 

IW  N 

A  O 

A  O 

M  N 

J  J 

J  D 


95« 
924 
955 
939 
944 
953 
930 
2000 


931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 

946 
928 
952 
947 
947 
927 
02008 


92s 
94fl 
922 
946 
929 
926 
933 
955 
957 


I* 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


M  S 
J 

J 

J 
J 
J 
J 
J 

J  O 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

A  O 

IW  N 

J  1 

IW  N 

IW  N 

IW  N 

J  J 

A  O 

IW  N 

J  J 


M    N 
J       J 


M    S 
J       J 


M    IW 


M  N 

IW  N 

IW  s 

IW  s 

IW  s 

IW  N 

J  J 

A  O 

F  A 


Mar 


J 
F 
J 
A 

J 
A 
J 
J 
J 

A 
V 

}' 

I 

A 

J 

J 

J 

\1 

J 

J 

F 

I 

J 

I 

J 

f 

M     N 

T         I 


Price 
Fridav 
Sepi  12 


58 

71 

62% 

49% 

99% 

92% 


Sale  5734 
71%  71% 
Sale 
Sale 


12% 


101% 
95 


100% 
6  434 
90% 
64% 

"59"" 

57% 


65 
6338 
60 
59% 


64l4 

66% 

66 

443.1 

51 

"73% 


65 
70 

6  5% 
Sale 
51% 

77U 

lOl^ 
100 

83 

92% 

9314 

95%    95% 

71%    Sale 


82 
103 

74 

"S2% 
70% 
93 

~92% 
86 
86 

"92"34 
94 
8734 
99% 
99% 
95% 
93% 
94% 
90% 
72 


Sale 

Sale 

Sale 

78% 

84 

74% 

101 
99 

102 


97 
96 

"95" 

I02" 

"93"% 

*92"7s 
75 


7738 
89% 

"64" 

"85% 
70 
86 
82 14 
84% 
65% 


70      -. 


90       Sale 


52% 

96% 

97 

85'4 

65 

93% 

68 


95% 
9134 
90' 1 
9H4 
82% 
70'4 
80% 


8II4 

90 

72 

~SS'" 
51 
75 


89 's 

80% 

70 

73 

92 

"75% 
46 


65 
80'i 


33% 


83% 
77'» 
102U 
76% 
99% 
'l:t' l 

82% 

82% 


36 


49is 
103  s 
91% 
78 
90 

101%  100% 
65 
90 
64 
63 
58 
59 
98% 
641* 
70% 
66 
44% 
52 
77 
76 
100% 
101 
92% 
93 
94% 
95U 

70% 

90 

82 

102% 
74 
87% 
82% 
75 

100 
9634 
95 
92% 

100 
94 
93 
94 
93 

100U 
99% 

102i8 
93% 
97% 
92% 
73% 
85 
77 
88% 

100>4 
63% 
64 
90% 
69% 
92% 
88% 
90% 
74 
81% 
75 
95 
90 
92 
52 

100% 

100 
91% 
65 
9534 
69 
99% 

102% 
96% 

104% 
98 
81% 
71 
93% 
75% 
89 
93% 
69 
92 
90 
41 
86 

106% 
92 
85'4 
73 
70'2 
92 
36 
75% 
53 
18% 
18 
80 
80ij 
58 
S3 1 1 
85% 
33 
7634 

IO214 
76% 
99% 
93 
82% 
94% 
89 
80% 
80% 
35 


Sale 

Sale 

91% 

Sale 

64 

87 

74 

91 

8834 

90% 

73 


54 

100% 

"97" 

70 
102 

69% 


100 

"95" 
90% 

75 


74% 

99  % 

92 

75 

94% 

90 


90 
96 

88% 
75 
Sale 
50 

"53" 
35 
20 
71% 
85 

M',,a 

Sale 


Sale 

S.Ue 
102% 

70S" 
100  4 

93% 

si 

:>r.i, 

86 


59 

71% 

64 

5034 
June'19 

91% 

Mayl6 

May'17 

100% 

65 
Sept'19 

65  I 
Sept'19 
Aug  '19 
Sept'19 
Jan   '14 

64% 

June'19 
Aug  '19 

44% 

52 
June'19 
Aor  19 
Apr  '19 
Dec  '15 
June'19 
July'19 
Apr  '19 
May'19 

71% 
Feb  '14 

82-34 
103% 

75% 
Sept'16 

82-4 
Aug  '19 
Oct  '18 
Jan  '18 
Nov'18 
July'19 
Oct  '16 

94% 
Sept'19 
Mar'19 
Nov'18 
Oct  '17 
Aug  '19 
Oct  'is 

94 
July.  19 
June'19 

73% 
July'19 

78 

90 
Aug  '16 

64% 
Aug  '19 
July'19 

69% 
July'19 
June'19 

:ioi4 
June'  19 
Ma  '16 
F'h  '17 
Sept'  19 

90 
July'19 
Jan  19 
Aug '19 
Oct  '18 
Oct  '18 
Aug  '19 
July'19 
June'19 
Apr  19 
1  une' 11 
July'19 
Dec  '16 
July'19 
flept'18 
May'19 
Mar' 17 
Apr  19 
May'19 
Sept'19 
Aug  '19 
June'19 
Aug '19 
Sept'ls 
May  1 1 
Nov04 
Apr  19 
Aug  '19 
July'19 
Auk  '19 

92 
Feb     19 
Sept'19 

53 
Mar' 18 
Aug  '18 
Apr  '17 
Deo  '18 
Bept'17 

83% 
Oot      18 

SI 

77% 
102% 

76% 

100% 

Sept'19 

82«4 
July'19 
Peb  is 
Apr  '19 
J  une' is 
Mnv'in 


10 


30 

1 


59%     68 


57 
70 


64 
79 


62%     71% 
40%    56 
102      106 
91%     98% 


99%  103% 

63%  75% 

88%  90 

64  74 

57%  63 

57%  65% 

58%  64% 


64%     68 
70        72 


60 
44 
51 
74 
76 


74 
53 14 
60 
80 
76 


IOO.4  10034 


90  92% 

91%  93 

94  94 

95%  96U 


55     68        79% 


40 

140 

68 

82        S7% 
9934  115 
72%     83 

3 

82 
75 

8534 
80 

1 

-.-. 

92% 

92% 

8 

94 
93 
94 

9834 
94% 
94 

1 

99% 

99% 

29 


13 


118 

27 


41 

"i 

"2 


26 


28 
29 

!8 


92%  99% 

97%  97% 

92%  93 

73%  8034 

85  85 

76%  83% 

88%  96% 


63%  69 

64  6834 

90%  91% 

6938  74% 

92%  93 

87%  83% 

90%  97% 

74  74 


95        97 
89%     97 
92        95  U 
52        52 
100%  101 


65       65 
95%     9534 
69       71 
99      100 


93%     96% 


96        97 


71        71 


75%  75% 

75  91% 

93  98% 

69  77 

92  92 

87%  93 


92  92 

8514  87 

73  73 

70%  76% 

88  92 

36  36 

7f)i2  76% 

45  56 


83 14     897j 


82 
76% 
102 
76% 
9978 
93 
80% 
94% 


89% 

83% 
106 

86 
101% 

98% 

88 

93 


80%     80% 


IE 


35 


*  No  price  Friday:  latest  bid  and  asked.    «Du»Jan.    »  Due  Fob.    fDiteJuu*.    a  Due  Jut.    t  Due  Aug.    o  Due  Oot.     p  Due  Not.     I  Due  Dee.      *  Onion  sale. 


Sept.  13  1919.] 
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BONDS 

W     Y.  STOCK    EXCHANGE 

Week  ending   Sept   12 


Virginian  lsi  58  series  A ._ 

Wabash  1st  gold  5s 

id  gold  6s 

Debenture  series  B 

1st  lien  equip  s  fd  g  6s  . 
1st  lien  50  yr  g  term  4a 
Dot  4  Ch  Ext  1st  g  5s  . . 
Des  Moines  liiv  1st  g  4s 

Offl  Dlv  1st  g  3%s 

Tol  *  Cb  Dlv  1st  g  4s   . 

Wash  Terml  1st  gu  3Hs.. 
lst  40-yr  guar  4a 

West  Maryland  1st  g  4s.. 

West  N  Y  i  Fa  1st  i  6s.. 

Oen  gold  4s 

Income  6s 

Western  Pao  1st  ser  A  6s.. 

Wheeling  4  L  E  1st  g  5s 
Wbeel  Dlv  1st  gold  5s 

Bxten  4  lmpt  gold  5a 

Refunding  4  %s  series  A  . 
BR  1st  consul  4s 

Winston-Salem  a  B  1st  4s. 

Wis  Cent  50-y r  1st  gen  4s . . 
Sup  *  Dul  dlv  &  term  1st 


.1901' 
.1939 
.  1939 
.1939 
.1921 
-1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
.1937 
-1943 
51943 
1946 
1926 
192S 
.1930 
.1966 
.1949 
.1960 
.1949 
48 '36 


Street  Railway 

Brooklyn  Rapid  Tran  g  5a ..1945 

1st  refund  conv  gold  4s 2002 

8-yr  7%  secured  notes. .A1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cous  5s  .1916-1941 
Bk  Q  Co  4  S  con  gu  g  5a. .1941 

Bklyn  Q  Co  4  3  1st  6a 1941 

Bklyn  Dn  El  lat  g  4-5s_.  .1950 

Stamped  guar  4-58 1950 

Kings  County  E  1st  g  43.-1949 

Stamped  guar  4a 1949 

Nassau  Eleo  guar  gold  4s.  1951 

Chicago  Rys  lat  5a 1927 

Conn  Ry  4  L  lat  *  rel  g  4  Hal951 

Stamped  guar  4H8 1951 

Det  United  lat  cons  g  4HS..1932 
Ft  Smltb  Lt4Tr  1st g 5S.--1936 

Hud  4  Manbat  6s  ser  A 1957 

Adjust  Income  6a 1957 

N  Y  4  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4  Ha. 1956 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  5a..  1966 
Manbat  Ry  (N  Y)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  4  Lt  s  f  5s. .1953 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  o  g  5a.  1943 

Col  4  9th  At  lat  gu  «  5a..  1993 

Lax  Av  4  P  F  1st  gu  g  5s .  .  1993 

Met  W  3  El  (Chic)  1st  g  4s. .1938 

Mllw  Elec  Ry  4  Lt  cons  g  5e  1926 

Refunding  4  exten  4H8..1931 

Montreal  Tram  lat  4  ref  58.1941 

Sew  Orl  Ry  4  Lt  gen  4 Ha..  1935 

H  Y  Munlclp  Ry  lat  a  f  6a  A  1966 

if  Y  Rys  1st  It  E4  ref  4s. ..1942 

Certificates  ot  deposit 

30-year  ad)  Inc  5e al942 

Cestiflcaces  of  deposit 

H  Y  State  Rys  1st  cons  4  Ha  1962 
Portland  Ry  lat  4  ref  6s  .  .  1930 
Portld  Ry  Lt  4  P  1st  ref  5s.  1942 
Portland  Oen  Elec  1st  5s  1935 
St  Jos  Ry  L  H  4  P  1st  g  5s. .1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Third  Ave  1st  ref  4a 1960 

AdJ  Income  5s al960 

Third  A ve  Ry  1st  g  6s 1937 

Trl-C'.ty  Ry  4  Lt  1st  s  f  5s..  1923 

fjndergr  of  London  4  Ha 1933 

Inoome  6s 1948 

United  Rys  Inv  5s  Pitts  las..  1926 

United  Rys  St  L  1st  g  4s   ...  1934 

St  Louis  Transit  gu  5s   ...1924 

United  RRa  8an  Fr  s  f  4s  ..1927 

Union  Tr  (N  Y)  ctfs  dep . . . 

Eqult  Tr  (N  Y)  Inter  ctfs. 

Va  Ry  4  Pow  1st  4  ref  5a . . .  1934 

Oai  and  Electric  Light 

Atlanta  Q  L  Co  1st  g  5a 1947 

Bklyn  Un  Qas  1st  cons  g  5s.  1945 
Olncln  Gas  4  Elec  lst4ref  5s  1956 

Columbia  O  4  E  lat  5s 1927 

Columbus  Oas  1st  gold  6a..  1932 

Oonao!  Qaa  conv  deb  6s 1920 

Cons  Oas  EL4P  of  Bait  5  yr  6s'21 
Detroit  City  Oas  gold  5a...  1923 
Detroit  Edlaon  lat  coll  tr  5a.  1933 

1st  4  ref  5s  ser  A   41940 

Eg.  O  L  N  Y  1st  cons  g  6s. .1932 
Gas  4  Eleo  Berg  Co  c  g  5s  .1949 

Havana  Eleo  conaol  g  5s 1952 

Hudson  Co  Gas  1st  g  6s  .  .1949 
Kan  City  (Mo)  Oas  1st  g  5s.  1922 

Kings  Co  El  L4  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  1st  con  g  48.1939 
Lao  Qaa  L  of  St  LRef  4  ext  5s  '34 
Milwaukee  Qaa  L  1st  4s  .  ..1927 
Newark  Con  Gas  g  5s  .   .     194S 

WYOELH4Pg  5s 1948 

Purchase  money  g  4s  .   .1949 


£2 


M    N 
M    N 


Nov 
M  S 
A     O 


(VI     N 


A     O 


Prtcx 
Friday 
Sepl  12 


Bid 
87% 

90 
81's 


Ask 

886a 

92% 
Sale 


977g 
65% 
91     , 


72 
7J 
76  U 
56% 
92% 


75'4 
66 

"77" 

"57" 
93 

85% 


Rang*  or 
Latt  Sal* 


82% 
91% 
91la 


6OI2 
67i8 
68'4 
68 


54% 
"736b 


Ed  Elec  111  1st  cons  g  5s . .  1995 
NY4Q  El  L4P  1st  con  g  58.1930 
Pacific  O  4  El  Co— Cal  G  4  E— 

Corp  unifying  4  ref  5s 1937 

Pacific  G  4  E  gen  4  ref  5s   .1942 
Pao  Pow  4  Lt  1st  4  ref  20-yr 

6s  International  Series  ..1930 
Pat  4  Passaic  O  4  El  5s..  1949 
Peop  Gas  4  C  1st  cons  g  6s.  1943 

Refunding  gold  5s 1947 

Ch  G-L  4  Coke  1st  gu  g  6s  1937 

Con  O  Co  of  Ch  1st  gu  g  Ssl936 

Ind  Nut  Gas  4  Oil  30-yr  6s  1936 

Mu  Fuel  Gas  1st  gu  g  5s  __  1947 

Philadelphia  Co  conv  g  5s..  1922 

Stand  Gas  4  El  conv  3  f  6s  .1926 

Syracuse  Lighting  1st  ft  6s  .1951 

Syracuse  Light  4  Power  58 . .  1954 

TrentOD  G  4  El  1st  g  5a 1949 

Union  Elec  Lt  4  P  lat  g  58..1932 

Refunding  4  extenalon  5a.  1933 

United  Fuel  Oas  1st  s  f  6s. ..1936 

Utah  Power  4  Lt  1st  6s 1944 

Utloa  Elec  L  4  P  1st  g  5s   . .  1950 

Utlca  Oas  4  Elec  ref  5s 1957 

Westchester  Ltg  gold  5s 1950 


J 
M 
A 
1 
J 

Q 

M 

J 
J 
M 

M 

J 

F 

M 

A 

A 

A 

M 

J 

A 

(VI 

J 

J 

F 

J 

F 

M 

i 

F 

M 

A 

M 

J 

J 

M 

M 

M 

J 

J 

J 

M 

M 

M 
J 

F 
J 

J 

J 


7314 
74 

"55" 

"73" 
73 
73 

71 
63 
56% 
16 

"ml 

31i2 

64% 

65 

62 

75 

60 
58 
60 


83 
95 
93 

"76" 
64 

74% 

70 

78% 


DO 

39  78 

75 

73 

70 

92 
70 

"74 

77i2 

68 

BO 

40 

7334 

"79"78 
711 

"57% 

16i2 

90 

Sale 

Sale 

Sale 

68 

72 


63 
68 
Sale 


81ig  .. 

~66~ 

":Ts" 
38 
12% 
12 '4 
55% 
754 
65% 


84% 

68 

67 

40% 

44 

Sale 

14 

57U 


50 
34% 

~92~" 
70 
70 
7H8 
53  4 

"31  " 
2978 
30 


91 
94 
921 2 
52% 
Sale 
100 
93% 
96 18 

"75" 
56 
50 
31i2 
31 
31 
76% 


Low 

88 
90 
81's 
90 

on- 
es 

ss% 

80 
67 
74 
72  lg 
82 
57 
9278 
70 
36 
83 
96 
100 
90% 
58 
63 
76 
69?8 
75% 


54 
45 
75 

747S 
72  U 
92 
80 
101 
72% 
74% 
58 
62 
50 
73% 
70% 
77 
7U2 
84 
57 
16% 
90 
3112 
31i4 
61% 
68 
68 
77 


a  ion 

ss% 

90l8 

82i8 

Aug  '18 

July'19 

Sept' 18 

Feb  "19 

Aug '12 

Feb  '19 

Jan  '19 

July'19 

Aug  '18 

57 

9278 

Dec  '18 

Oct  '17 

83 
July'19 
Feb  '17 
Mar'17; 
Sept' 19 
Aug'19 
June' 19 
69% 
June' 19 


54 
Aug'19 

75 
Aug' 19 
July'19 
Deo  '12 
May'18 
May'13 

72 12 
Aug' 19 

60 
Jan  '19 
June'19 

74 

70% 
July'19 

72i2 
Jan    14 

58% 

1678 
May'19 

33:2 

32% 

65% 
Sepfl9 

68 
Mar' 19 


«2 

e  a 
acg 


/Vo. 
5 
3 
2 


68  Aug'19 
58  Aug'19 
60  60 

54     Dec '18 
100i2  June'17 
81  %  Dec  '18 
July"  17 
July'19 
July'19 
39 


97i2 

61 

57 

38 

37i2 

12 

12% 

55 

7514 

65% 


37% 
12% 
1214 
55 
Aug'19 
Aug'19 
90i2Feb  '17 
95      July'17 
Mar'12 
53 
3478 
June' 19 
Aug'19 
May'19 
Sept'lU 
Aug'19 
5314 
June'17 
3H2 
3012 
31 
July'19 


102i2 
5012 
33>2 
93 
93% 
73 
78 
76 
53'4 
50 
31 
3012 
31 
76 


5 

4 

"16 

"49 
17 

146' 

53| 

141 


18 

92 


11 


Rang* 

Sine* 

Jan.  1 


Low     High 
85       94<2 
87i2    98 
8H8    89 


9712    97% 


88%    88% 


67       67 
74       74 

72ig    75% 


56       63 

92%  100 


81 '2    86% 
96       96 


56%    64 
59'4    65% 
75       76 
64       80 
72%.  77 


53  70 

43  53 

75  86 

74%  79 

72%  78% 


72 

71% 

57 

62 

50 

71% 

70% 

77 

71 


79% 

79% 

68 

62 

55 

81 

88 

77 

81% 


54 
14 

90 

277c 

29% 

64 

65% 

68 

77 


65 

19% 
90% 
43% 
41  4 
75% 
72% 
74% 
77 


60  72 
58  68 
00       74 


61 
55 
38 


61 
63 

49 


37%    45 
10%    16% 


11% 
52 


16% 
62 


75'4    75% 
62%    65% 


954 
86 


86% 


88       89  % 


100U    Sale 
97%  100 
96%  ... 


91% 

™7T  *8878 
87%    89 
89%  ... 
9158 

95  ... 

96  100 
98 

80      "81% 

93 

871?    90 


86%    Sale 
68%    70i2 


82  89 

9H4  Sale 

84  Sale 

87% 


89 

70% 
75 

98% 
Sale 
80 
94% 

82 
91 

"74"'I 

92 
92% 



93 

103  Sepfl5 
86I2  86% 
93  July'19 
89i4  Aug'19 
87  June' 19 
100  100U 

98%  Sept' 19 
96%  Aug'19 
Aug'19 
Sepf  19 
Feb  '18 
Fab  '13 
Aug'19 
91 

92%  May'19 
85  Aug'19 
99%   Aug'19 

98  Apr '19 
80  Sept' 19 
93  Aug'19 
88%  July'19 

104%  Apr  '17 
86%  87% 
70  70% 

99  Mar'I9 
96%  Aug  '17 


7j 


95 

93% 
94 
100 
86 
91 


97% 

8578 

95% 

87 

86 


98 
Sale 

"9*6" 
88 


90 

84 

82 
100 

97 

70 

88 
100 

89 

75 

91 

91% 

97>2 

70 

98% 

90 

82 

97% 

85% 
101 

90 

90 


91% 
84 

Apr  '19 
July' 17 
Aug'19 

71 

July'19 

Apr  '17 

Mar'17 

May'19 

Aug'19 

Aug'19 

May"17 

Nov' 18 

Oct  '17 

Mar' 19 

July'19 

97% 

86% 

June'17 

Feb  '19 

May'19 


60  59% 

25  42% 

89  93 

93%  97 

73  73 

67%  78 

70  76% 

43%  55 


22  36% 

22  36% 

22  36% 

74%  79 


86l» 
93 

82 

87 


95 
93 
92% 
87 


10 

2 


100     105% 
96%     99 
96'g     96-% 
94        96% 
93        94 


86  86 

90  91 

92%  92% 

85  94 

99%  105 

90  98 

79%  84 

92"8  97 

87%  89 

'86%  "94" 
68  74U 
98      105 


89%     96% 
84       88 

82       88 


97      101 

67%     77% 
85       88 


75  75 
91  94 
91%    96% 


90 
82 
94 
85 


92 
82 
98 
90 


90 
90 


95 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept  12 


5*- 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Con v  deb  6s  series  B 1926 

Am  S3  of  W  Va  lat  5a 1920 

Armour  4  Co  1st  real  est  4Hs  '39 
Booth  Fisheries  deb  a  f  6a. . .  1926 
Braden  Cop  M  cdll  tr  s  f  6s.  1931 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Buildings  5a  guar  tax  ex..  1960 
Chic  C  4  Conn  Rys  s  f  5s  . .  1927 
Chic  Un  Stat'n  1st  gu  4  Hs  A  1963 
Cblle  Copper  10-yr  conv  7a.  1923 

Rects  (part  paid)  oonv  6s  ser  A 

Coll  tr  4  conv  6s  ser  A 1932 

Computiog-Tab-Rec  a  f  6a  1941 
Granny  Cons  M  S  4  P  con  6a  A  28  I" 

Stamped .         1928  "• 

Great  Falls  Pow  1st  s  t  5sl.!l940  M 
Int  Mercan  Marine  a  f  6a ...  1941  A 
Montana  Power  1st  5s  A  .     1943  J 

Morris  4  Co  1st  a  f  4Hs 1939  J 

Mtge  Bonds  (N  Y)  4s  ser  2. .1966  A 

10-20-year  5a  series  3 1932  J 

N  Y  Dock  50-yr  1st  g  4s 1951  " 

Niagara  Falls  Power  1st  5s. .1932 

Ref  4  gen  6a a  1932 

Nlag  Lock  4  O  Pow  lat  5s  .1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  lat  5s. .1943 

Ontario  Transmission  5s 1945 

Pan-AmPet4TrIst  convBs  '19-'27 
Bub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5s  .1939 
Wilson  4  Co  1st  25-yr  8  f  68.1941 

10-yr  conv  s  f  6s  . 1928 

Manufacturing    &    Industrial 

Am  Agrle  Cbem  1st  c  5s 1928 

Conv  deben  5a 1924 

Am  Cot  Oil  debenture  5s  .1931 
Am  Hide  4  L  1st  s  f  g  «s  1919 
Am  Sra  4  R  1st  30-yr  5s  aer  A  '47 
Am  Tobacco  40-year  g  6s ...1944 

Gold  4a 1951 

Am  Writ  Paper  s  f  7-6s 1939 

1st  a  f  5s  ctfs  of  deposit  .. 
Baldw  Loco  Works  1st  5a.. 1940 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  6s..  192 5 

Cmsol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  s  f  g  5s 1931 

lat  25-year  s  f  5s.. 1934 

Dlatl!  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4 Ha... 1936 
General  Baking  lat  25-yr  68.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  58 1952 

Ingersoll-Rand  lat  5a 1935 

Int  Agrlc  Corp  lat  20-yr  5a. .1932 
Int  Paper  conv  s  f  g  6s 1935 

1st  4  ref  s  f  conv  5s  ser  A  .1947 
Liggett  4  Myers  Tobao  7a..  1944 

6a ..1951 

Lorlllard  Co  (P)  7a 1944 

oa .1951 

Nat  Enam  4  Stampg  1st  58.1929 
Nat  Starch  20-year  deb  5s..  1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  6s..  1928 
Pierce  Oil  5-year  conv  6s__?1920 

10  year  conv  deb  6s. .  .  A1924 
Sinclair  Oil  4  Refining— 

lat  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  4  Paper  1st  5s..  1930 

Stamped     1930 

Union  OH  Co  of  Cal  1st  5s. .1931 
U  S  Realty  4  I  conv  deb  g  6s  1924 
U  S  Rubber  5-year  seo  7a...l923 

1st  4  ref  5s  series  A 1947 

U  S  Smelt  Ref  4  M  conv  6s.  1926 
Va-Caro  Chem  lat  15-yr  58.1923 

Conv  deb  6a el924 

West  Electric  1st  5s  Dec 1922 


Coal.   Iron   &  Steel 

Beth  Steel  1st  ext  s  I  5s 1926 

1st  4  ret  5s  guar  A 1942 

20-yr  p  m  4  Imp  a  f  5s. ..1936 

Buff  4  Susq  Iron  s  f  5s 1932 

Debenture  6s 11926 

Cahaba  C  M  Co  1st  gd  6s..  1922 

Colo  F  4  I  Co  gen  s  f  6a 1943 

Col  Indus  1st  4  coll  5s  gu..l934 
Cons  Coal  of  Md  lst4ref  6s   1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4Ha 1940 

Indiana  Steel  1st  5s 1952 

Jeff  4  Clear  C  4  I  2d  5s 1926 

LackawaiTna  Steel  lat  g  5s..  1923 

1st  cons  5s  series  A 1950 

Mldvale  Steel  4  O  conv  s  f  5S1936 
Pleasant  Val  Coal  1st  3  f  6s..  1928 
Pocah  Con  Collier  1st  a  f  5a.  1957 
Repub  I  4  S  10-30-yr  58  9  f.1940 
St  L  Rock  Ml  *  P5sstmpd.l955 
Tenn  Coal  I  4  RR  gen  5s. .1951 
U  S  Steel  Corp — lcoup...dl963 

a  f  10-60-year  5s \reg <U963 

Utah  Fuel  lat  a  f  6s 1931 

Victor  Fuel  lat  a  f  5s 1953 

Va  Iron  Coal  4  Coke  1st  g  5s  1949 


A  O 

F  A 

M  N 

M  S 

A  O 

A  O 

F  A 

J  J 


Price 
Friday 
Sept  12 


W««*'« 
Rang*  or 
Latt  Salt 


Bid 


Aik    Loc, 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

A  "6 

F  A 


M  N 

M  N 

J  D 

J  J 


A 

A 

M   N 

J      J 


20% 
20 
98 
83% 

"t»4% 

81% 

81% 

79% 

40% 

81 
117% 

89% 

90 

88 

98% 

96 

92 

96% 

90 


58%    58% 


23 

22% 


Sale 
95% 
95-2 
81% 
82% 
80 

~85~ 
119 

90 

Sale 

Sale 
102 

98 

94 

Sale 

Sale 

87 


91 

100% 

91% 

"89"% 

80 
180 

73% 

93% 

91 
100 

97% 


95% 
102 
86 


69 

95 
101% 

"S51 

"88" 

Sale 


Sale 
Sale 


97% 
Sale 
89 


Bigh 

58% 


25     Sepf 19 
23%  Sepf 19 


33 

as 


A7o 


83 
118 
90 
90 
87% 
97 
97 
93% 
96% 
89 


85%    Sale 
119      — 
75     — 


99% 

86 

96% 

74 

100i8 
100i8 

88is 

93% 

88% 

70 

95% 


86I4 
Sale 
80 

ion 
Sale 
89 

104 

"72% 
Sale 


82% 

98 

89 
110% 

91 
110 

90 

96 

93% 

94% 
101's 
IO5I4 
104% 


83% 

"92" 

11H 
92% 

111 
90% 
97% 


103 
120 
Sale 


91 
103 

88% 


93% 
Sale 
89% 


J  J 

M  S 

M  S 

J  D 


Telegraph   &   Telephone 

Am  Telep  4  Tel  coll  tr  48..-1929 

Convertible  4s 1936 

20-yr  convertible  4  Hs 1933 

30-yr  temp  co'l  tr  5s 1946 

7-year  convertible  6s 1925 

Cent  Dlot  Tel  1st  30-yr  5s.  1943 
Commercial  Cable  1st  g  4s  .2397 

Registered 2397 

Cumb  T  4  T  1st  4  gen  5s   . .  1937 
Keystone  Telephone  1st  5s   .  1935 
Mich  St.ite  Teleph  1st  6s   .    1924 
N  Y  4  N  J  Telephone  5s  g_.1920  M    N 
N  Y  Telep  1st  4  gen  s  f  4HS.1939  M   N 
30-yr  deben  s  f  6s  ...Feb  1949 

Pacific  Tel  4  Tel  1st  5s 1937  J      * 

South  Bell  Tel  4  T  lata  f  53.1941  •>      i 
West  Union  coll  tr  cur  5s...  1938  ■*      J 

Fund  4  real  est  g  4  Hs 1950  W    N 

Mut  Un  Tel  gu  ext  5s 1941  "■    N 

Northwest  Tel  gu  4  Hag. .1934  J      J 


J  J 

M  N 

J  J 

J  D 

M  8 

J  D 

F  A 

F  A 

J  □ 

J  D 

A  O 

M  N 

J  D 

A  O 

M  8 

M  S 

J  J 


94% 

75'8 
104% 

8714 
102% 

95% 
101'g 

97 


90 12 
89 

85% 

"0"" 


95 
Sale 

104% 
Sale 
Sale 
95?8 

103 
97is 


98 

Sale 

Sale 

91% 

Sale 


83%         84 
90     Feb  '18 
94%         94l» 
81%    Aug'19 
83  83 

81%  Aug'19 
58  Mar' 18 
Sepf 19 
118% 
90% 
90% 
88 
Aug  '19 
Aug'19 
Aug'19 
97 
90% 
85%  Sepf  19 

83  Apr  '14| 
94  June'16 
69  Sepf  19! 
96      July'19j 

100%  Sepf  19; 
92%  Aug'19 
85%  85% 
90%  Sepf  19 

84  June'17 
155%  May'19 

73%         75 
94  94 

90%  July'19 
99%       100 
9714         98 


19 


Rant* 

Sine* 

Jan.  1 

Low    Higti 

58%  67 
20%  35 
23%    35 


83%    88% 


92%  97 

80%  82 

80  85% 

79%  83 


83        89 
15  105%  128 


20 
41 
11 


112 
14' 


M  N 

M  N 

M  N 

J  J 

M  S 


89>4 
77% 
83% 

92 
79 
88 

85'8 

94% 

96 

96% 

92% 

87 

80% 

83 

94 

"87" 
99% 


Sale 
Sale 


us 

95 
Sale 


84% 
94% 
79 
89>4 

Sale 


87 
55 

84>g 


82 

"87" 
8758 

100% 
96% 
65 


70 
85% 


Sale 
83  7S 
87% 
Sale 
Sale 
9S 


91% 

*8i% 

98i8 
86% 
100 
90 

87% 

"84% 


91% 

88 
Sale 

'Sale 
Sale 

Sale 
88  J 
86%' 
87%j 


97 
102 

89 
100 

85 
119% 

78 

88% 

90% 
100% 

86 

96 14 

73% 
100i8 
100"8 

87 

92% 

88% 

73 

95% 

96 

82% 

98 

87 
111 

90 
110% 

90 

96 

94 

95% 
101% 
105% 
104% 

123% 

99% 

91 
102% 

31% 

87 

94% 

75% 
104% 

87 
102% 

96 
101% 


Sepf 19 

102    ] 

Aug'19 

Aug'19 

85%! 

f  Aug'  19] 

Sepf 19 

88% 

July'19 

Sepf  19, 

Aug'19 

97% 

Deo  '18 

Aug'19 

100% 

Aug'19 

Aug'19 

July'19 

73 

95% 

Nov' 18 

"     8314 

Aug'19 

Aug'19 

112!4 

92 

IIH4 

Aug'19 

Aug'19 

Aug' 18 

95% 

101% 

110 

105% 

Aug  '19 
July'19 
Aug'19 

103 

Aug'19 

Dec  '18 

94% 

77% 

104% 

87% 

103 

96% 

101% 

96% 


29 
159 


"II 


38 


82%  95 

81%  94% 

82%  89 

97  98% 

95  98 

93%  96 

957g  105% 

89  95% 

83  88% 


68       72 
93%    97 
100%  101% 
92%  •  93% 
85%    90 
89       91% 


112%  155% 
73%    80 
91        96 
90       95 
96%  101% 
95%  10434 

97     101 
98'2  112% 
87       89% 
99%  100% 
84%    93 
119     119% 


---'    72%    80 


I 
23 


2 
1 

8 
236 


88  "    90% 

86  90% 
100     101% 

78        87% 
95%    98% 

"99%  ipf" 

99%  100% 

87  92-2 
92''    94 

88  88% 
71%    77 
95%  101 


97% 
89 
85% 
93% 
90 
101 
90% 
7734 
83% 
98 
85% 
94% 


97% 
89 
86% 
July'19 

90 
Dec  '14 
Aug'19 

.79 

Sepf  19 

Feb  '19 

85% 

95% 


3 

32' 
12 
94 

141 


76%    85% 
98       98 
85%    90 

110     133% 
90       95 

109%  113% 

90  94 
95       98 

"93%  "99% 
96i«  103 

100iJ  145 
88%  112% 

98%  152% 
95     100 

91  95 
100%  104 

81%    89% 


937g    94% 
60       78% 
10234  104% 
85%    89% 
8734  105% 
,     95%     98% 
10  100%  104 
1     96%    99% 


4 
5 

S3. 


96% 

92 

87 


97 
93 

87% 


6 
33 
26 


88     June'19 
94  94l» 

8034  Mar' 19 
93     July'19 
99%       100U 
100%  Aug'19 


8 
"§7 


70      Mar'19 
84%  Sepf  19 


82 

80 

87 

87% 
100% 

96% 

73 

68% 

92% 

98 

81% 

98i2 

85% 

99 

90 

873g 

86% 

87 
101% 

94 


May'19 
87 
88I4 
101 
Aug'19 
Nov'17 
Jan  "18 
Aug'19 
Apr  "16 
81% 
Apr  '19 
86 
100 
90 
87 
86 
87 
Sepf 17 
Nov' 16 


17 

2 

124 

168 


31 

93 

5 

4' 

-' 
15 


95%  97% 

87  92 

80  89% 

93%  90% 

90  91 


88  92 

73%  81 

82%  90 

95  98% 

8234  86% 

94%  98% 


96 
86 
86 


98 
99 
91 


87l4    88% 
92%    96% 
8034    8034 
91%    93 
991.1  101% 

99U  100% 


70       70 

84%     87% 


80%  Sfl 
77  80 
85%  91 
«5>2  94 
100  104% 
96       98% 


92%  94 

81%  9~2~% 

98%  98% 

S4%  91% 

98%  101% 

89%  95% 

85  93% 

S6%  94 

85%  92 


•No  prise  Friday:  latest  bid  and  asked     a  Due  Jan.    Due  Aorll.  •  Due  May.  a  Due  June.  A  Due  July .  c  Dae  Aug.  0  Due  Oot.  p  Due  Mjv.    «  Due  Deo    s  Opilon  sale. 
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BOSTON  STOCK  EXCHANGE—  Stock  Record 


BONDS 
>••   Naxt  Pag« 


[Vol.  109. 


8  1  AltS  PKWBS—NOT  PBK  CBNTUii  PRICBS. 


Saturday 

Monday 

Tuesday 

Wednesday 

Sept 

6 

Sept 

,8 

Sept 

9 

Sept.  10 

•123 

124 

124 

121 

•123 

121 

•67 

67 14 

*U7 

6712 

67 

67 

91 

91 

*90 

92 

* 

90 

•80 

85 

*80 

■" 

*80 

90 

32 

32 

•32% 

33 

3H2 

3U2 

•130 

140 

* 

140 

* 

140 

% 

u 

*.60 

*.60 

»5 

7 

5'2 

51* 

*5 

7 

• 

20 

* 

20 

* 

20 

•133 

136 

♦133 

•133 

•85 

87 

*85 

87 

*85 

* 

87 
73i" 

100 

100 

*100 

109 

♦103 

110 

•5012 

52 

50l2 

51 

*51 

52 

•104% 

10(5 

*101% 

106 

*10412  106 

•7212 

75 

*72i2 

75 

*7212 

75 

•69 

70 

70 

70 

■3134 

3134 

*3134 

321* 

32 

33 

•88 

95 

*S8 



*88i2 

95 

•92 

94 

92 

02 

*92 

94 

•17 

20 

*17 

20 

*17 

♦88 

y» 

88 

88 

*88 

95 

4H2 

41% 

41 

42 

4H2 

411', 

•49 

49 12 

*49 

50 

*49 

50 

*112 

134 

*1% 

13/1 

*ll2 

1% 

*8% 

y 

8i2 

81? 

*8i2 

9 

101 

101% 

99U  101% 

99U  100 

•125 

130 

*120 

127 

•120 

125 

•80% 

82 

*80% 

87 

*80l4 

•19 

21 

*19 

21 

*20l2 

21 

*20 

2212 

*20 

221? 

*20 

?,?,u 

•10-14 

11 

1034 

11 

10 

11 

8% 

8's 

712 

8'« 

8 

81« 

•13l2 

1414 

*1312 

15 

•14 

15 

•6% 

612 

6I4 

6l4 

6 

6 

1534 

16 

16 

16 

*15i2 

16 

•60 

63 

*60 

63 

*60 

63 

•145 

148 

♦145 

147 

*145 

147 

76 % 
•31 

77 

32 

77 
31 

77 
31 

7612 
*31 

7734 
3134 

41% 

42 

*41 

42 

41 

4H2 

5 

5 

5 

5 

*5 

5l» 

•25 

26 

25 

25 

*25 

?,6 

4712 

48 

47 

48 

*4412 

47 

*7% 

V'2 

714 

7% 

7U 

7M 

*9 

9% 

*9 

9% 

*9 

93s 

•96 

9612 

*96 

961? 

*96 

96U 

•6934 

71 

6912 

701* 

*69l2 

70 

63 

6312 

62 

531  ■> 

*6212 

63U 

•140 

14112 

*140 

142U 

141 

141 

55% 

5/% 

56'2 

57 

5612 

56% 

Q 

3212 

32 '8 

3212 

321? 

*32% 

3319 

a 

8934 

8934 

89 

89 

88'2 

89 

0 

38l4 

39 

38% 

39% 

39 

40 

►j 

•97 

98 

*96 

96U 

*97 

98 

0 

•15% 

1534 

•15U 

15U 

•1514 

15U 

0 

41I2 
4912 

4134 
4912 

41% 
*49i8 

4134 
493^ 

4H2 
50 

41% 
511, 

143'2  145 

145 

1471? 

147i2 

148W 

2 

•65 

*1% 

67 
134 

67 
•II4 

67 
134 

*65 
*H4 

6712 
13,, 

< 

5U2 
26% 

53 

27 

52U 
27 

53 

27 

52 
27 

5234 
27 

0 

16% 

16'4 

15% 

163,, 

16% 

17 

*18% 

18's 

1834 

19 

•18% 

19 

w 

•30 



•31 

*31 

33 

21 

•75 

21 
79 

21 

•75 

21 

78 

•20% 
*75 

21 
78 

0 

*69 

70 

68I2 

69 

*68 

69 

0 

79 

* 

79 

* 

78 

•ll2 

2 

*i% 

2 

*n2 

?. 

; 

•79 

81 

7912 

791? 

*78 

80 

*.50 

.80 

».50 

.85 

♦.65 

90 

♦42 

44 

41 

43 

4H4 

41ii 

15% 

1514 

15U 

1514 

15U 

1514 

8% 

8I4 

•8 

834 

•8 

8% 



.50 

.50 

.50 

*.40 

.50 

425 

425 

•420 

425 

♦420 

430 

2414 

24 14 

2414 

2434 

2414 

24% 

18% 
53 

19 

18l2 

I8I2 

•17% 

181? 

53 

52l2 

531? 

53 

5314 

•278 

3 

*3 

31? 

•2% 

31? 

10i8 

10U 

10 

10 

10 

101, 

17% 

18 

17i2 

17% 

1712 

17% 

434 

434 

*412 

5 

*412 

5 

•7 

714 

*7 

714 

*7 

7'1 

412 

4l2 

4l2 

5 

*434 

5 

*138 

H2 

*1% 

1% 

*138 

1U 

4812 

4812 

4812 

4834 

4834 

48% 

*84 

86 

*84 

86 

*84 

86 

*34 

35 

34 

34 

34 

34 

*5    I 

i514 

5 

5'8 

434 

5'/f„ 

*134 

2 

134 

134 

♦1% 

U4 

6 

6I4 

•6 

6I4 

6 

6 

*4 

412 

4 

4 

*4 

41, 

*3% 

4 

*3% 

4 

*3% 

4 

*7'4 

'/% 

•7% 

734 

734 

734 

9 

9'2 

9l2 

10 

9% 

919 

9 

9 

8% 

81?, 

8% 

8% 

71 

71 

•71 

72 

70i2 

71 

•4 

4l2 

*4 

41? 

*4 

41-> 

2534 

26 

25'4 

25% 

2538 

25% 

•10i2 

11 

*10i2 

1  1 

*1012 

II 

18 

18 

*17 

18 

*17 

18 

•75 

80 

•75 

7734 

•75 

78 

•10 

10% 

103s 

10% 

912 

11% 

*15l2 

16 

1512 

151? 

15 

15>» 

H4 

i'4 

*n8 

1% 

*li8 

1% 

2l2 

212 

2 

2i4 

*2i8 

•?.u 

•42 

44 

*42 

44 

*43 

44 

•61 

63 

*61 

63 

61 

61 

19% 

iyi2 

20 

201o 

2012 

2234 

•70 

72 

•69 

70 

*68 

70 

♦60 

62 

♦60 

62 

*60 

62 

*21 

22 

21 

211,, 

*2034 

2H? 

3 

3 

3 

31,, 

*3 

31? 

212 

2'2 

*234 

3% 

212 

234 

•.30 

.35 

.30 

.30 

*.25 

.35 

*7 

V'2 

7 

7 

*f>34 

7lR 

*312 

3»4 

3'2 

35, 

3l2 

31? 

*3 

312 

212 

3 

1% 

21? 

1% 

1% 

2 

2 

2 

2 

234 

234 

*212 

234 

*212 

23,1 

•10% 

10% 

10 

101,, 

10U 

IOI4 

334 

3% 

3% 

3% 

3% 

334 

•3l2 

4 

312 

31? 

*3l2 

4 

2 

2 

2 

2 

2U 

21, 

•26 

27 

*26 

27 

•25% 

26 

•1 

11? 

*1 

1lo 

*1 

II9 

Thursday 
Sept.  11 


123      124 

*65l2    

•88       

Last  Site 

31        31% 

Last  Site 

Last  Sale 

*.60    

5%       5% 
Last  Sale 
Last  Sale 
Last  Sile 
Last  Sale 
100     100 
52        52 
Last  Sale 
Last  Sile 
69       69 
31        31% 
Last  Sile 
Last  Sile 
92        92 

Last  Sile 
*85        91 
*40%     41% 
*49        50 


Last  Sale 

8  8 

9934  101% 

*120      125 

80%     81 

18%     19 

Last  Sale 
10%    11 

8 
13 


15% 
*60 
146 

75% 
•31 
7i37 


8 
13 

6% 
15% 
62% 
14S 
76 
3 134 
38 


Last  Sale 


5 

25 
47 

7% 
9% 


5 
25 
♦44 
7% 
9% 

Last  Sale 
69%    70 
62%     63 
141      141% 
56        56% 
Last  Sile 
*32        33 
88        89 
172      172 
39        3934 
Last  Sale 
Last  Sale 
41       41% 
5034    51 
dl27      128 
65%     66 

Last  Sale 
51%     52% 
26% 
16% 
1834 
•30 
20% 


2714 
16% 
19 

31 

21 


Friday 
Sept.  12 


122%  123% 
65%     66 

85""~AuY'i9 

31        32 
43    (Aug'19 
139    Aug'iy 


18  June'iy 
134  June'19 
87  iSepfl9 
70      Aug' 19 

"5l"     ~5l" 
110  June'19 
72%  IAug'19 

~30%  31% 
99%  Aug'19 
100    Aug' 19 

91        92 
17%   Aug' 19 

"16%    40% 
49        49 


1%     Sept'19 

8  I 

10034  101% 

125      125 

"l9"     "l9" 
21       Aug' 19 


8 
14 


14 


147      147 
76        76 

"37"      38% 

3%     Aug' 19 

434       434 


45 
7 


47 
7 


95%  Sept'  19 
70        70 
62        62% 

~56~      56 
30      Aug'19 
33        3434 

88%     88% 


ialetfo 
the 

Week 
Shares 


109 
40 
10 


Last  Sale 
58       69 
Last  Sale 


*1%  2 

•78  80 

Last  Sale 

41%  42 

15  15% 

834  884 

.40  .40 

424      424 

24  24% 

*17%  18% 

52%  52% 

3  3% 

10i8  1034 

17  17% 


♦4% 
*7     • 
*5l8 


5 

7% 
5% 


Last  Sale 

49  50 

Last  Sile 

33  33% 

5%  5% 

•1%  134 

5%  5% 

4  4% 

Last  Sile 

7%  7% 

9  9% 

*8%  91; 

70%  70% 

•4  4% 

25%  26% 

•10%  11 

♦17  18 

75  75 

11  11% 

15%  1534 

•1>8  1% 

2%  2% 

41%  41% 

61  61 

22%  25 

Last  Sile 

57  57 

2134  2134 

3  3% 


*2l8 
•.25 

7 

3% 

1% 

2 


234 
.30 
7% 
3% 

2 
2tf, 


39 

39% 

95%   Aug'19 

15      Aug'19 

41% 

41% 

50% 

50% 

126% 

127% 

67 

68 

1%    Sept'19 

51% 

52 

26% 

27 

1634 

17 

18% 

18% 

30 

31 

77      Sept'19 

68 

68 

80      Aug'19 

1% 

134 

79 

79 

.95  <Sept'19 

•41% 

43 

•15's 

15% 

•8 

834 

* 

.50 

425 

425 

24 

24% 

•18 

19 

52%]  152% 

3 

3 

10% 

10% 

•17 

17% 

*4% 

5% 

7 

7 

5 

514 

138    «jAug'19 

49% 

49% 

8534  Sept'19 

33% 

33% 

4 

4'/f„ 

1% 

1% 

534 

6 

*334 

5 

338      Aug'19 

734 

7% 

9% 

9i8 

•8% 

9i8 

70% 

70% 

4 

4'/f. 

25% 

26 

10% 

11 

*17 

18 

•75 

78 

"15% 

15% 

*l's 

1% 

2% 

2l4 

♦41 

44 

•60 

63 

23 

24 

71       Aug'19 

•58 

62 

""3% 

3i4 

*2i8 

2% 

*.25 

.35 

*7 

7% 

3% 

3>2 

134 

2'/ 

2 

2'X. 

2%1  »2% 

*)0        10% 

3%  I  |3% 

•3%  I  13% 
2  2 

25%     26 
Last  Sile 


2%, 

2  Hi 

•2% 

234 

10 

10 

3% 

3% 

*3% 

4 

2 

2 

•24 

26 

38 


50 

25 


103 
224 


251 
32 


IS 

1,501 

10 

9 

90 

"553 

2.935 

17 

105 

425 

1 

73 

774 

40 

1 ,893 


286 

15 

1,017 

390 

20 


838 

216 

24 

779 


455 

216 

5 

4,840 


3,365 

2,280 

3,191 

325 


3,198 

447 

4,045 

1,001 

20 

265 


26 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Kindt  Since  Jan.  1. 


Lowetl 


2:) 
50 


130 
446 
105 

800 


1,685 

35' 

212j 

425 

3,910j 

2,000 

100, 

550! 

685 


560 


470 
673 
400 
870 
40 


150 

1,342 

305 

231 
790, 
486 
100 

15 

5 

840 

216 

100 

270 

5 

40 

4,936 

"25 

90 

645 

40 

600 

70 

790 

4,995 

2,810 

85 

165 

1 ,552 

50 

1,370 

110 


!%■!  'Aug'19 


Railroads 

Boston  A  Albany .100 

Boston  Elevated 100 

Do      pre! 100 

Boston  &  Lowell. 100 

Boston  &  Maine 100 

Do      pret.. 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.io  par 

Do      pref no  par 

Bost  A  Wore  Eleo  pref.no  par 
Chic  June  Ry  &  U  3  Y 100 

Do      pref. 100 

Concord  &  M)nt  class  4. ..100 

Connecticut   River 100 

Fltchburg  pref.. 100 

Ge  >rgla  Rv  &  Elec  stamp!. 100 

Do      pret ...100 

Milne  Central 100 

V  Y  N  H  &  Hartford 100 

Morthern  New  Hampshire.  100 
Vorwlch  &  Worcester  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Vermont*  Missichusetts.lOO 
West  End  Street 50 

Do     pref 50 

Miscellaneous 
Amer  Pneumatic  Service..  25 

D)      pret.. 50 

Vmer  Telep  &  Teleg 100 

Amoskeag  Manufacturing.. 

Do      pret 

\nglo  AmCommlCorp.»jopjr 
\rt  Metal  Cmstruc  Inc..   10 

Blgheirt  Prod  &  Retg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Po-tland  Cement..  10 

East  Boston  Land 10 

Eistern  S3  Llne3  Inc 25 

Do      pref 100 

Eilson  Electric  Ilium 100 

Fairbanks  Company 25 

Q>rtoa-Pew  Fisheries 50 

Gray  &  Davis  Inc 25 

tnternat  Buttonhole  SM..  10 
Internat  Portland  Cement.  10 

Do      pref 50 

tnternat  Products no  par 

Island  Oil  &  Trans  Corp..   10 

Loews  Theatres 10 

McElwaln  (W  H)  1st  pret. 100 
Massachusetts  Gas  Cos.. .100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc..   10 

Do      pret 10 

Mullins  Body  Corp  ..no  par 
Mew  England  Telephone..  100 

Pacific   Mills 

Parish  &Bi  agh  im  C  >rp .  no  par 

Plant  (Tnos  G)  pref. 100 

Reece  Button-Hole 10 

Root  &  Van  Dervoort  Class  A 

Stewart  Mfg  Corporation 

Swift  &  Co 100 

Torrlngton 25 

Union  Copper  L  &  M 25 

Unite!  Shoe  Mien  Corp..  25 

Do      pret 25 

Ventura  C  >usol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren   Bros 100 

Do      1st  pref 100 

Do      2d  pref .100 

Mining 

Adventure  Cons)Udated 25 

Ahmeek 25 

Algomih  Mining 25 

Mlouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-B  ilaklava  Copper..   10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co.. 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia   25 

Indiana  Mining 25 

Islind  Creek  Coal I 

Do      pref 1 

Isle  Roy  ale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Sille  Cipper 25 

Mason  Valley  Mine 5 

Miss  Cmsol 25 

Miytlower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Aradian  Copper 25 

New  Cirnella  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nlpisslng  Mines 5 

North    Butte 15 

North    Lake 25 

Ollbwiy  Mining 25 

Old  D>mln!onCo._ 25 

Osceola 25 

Ponl  Creek  Coal 10 

Qulncy 25 

St  M  iry's  Mineral  Land..  25 

Seneca  Cipper  Corp no  par 

Shmnon 10 

S)Uth  Lake 25 

S>uthCtahM&S 5 

Superior 25 

Superior  &  Boston  Copper  10 

Trinity 25 

Tuolumne  Opper 5 

Utah-Apex  Mining 5 

Utah  C  msoll  1  ited 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wvanlo^t,"..    .    .   "^ 


122 
64 
90 
85 
28 
43 

135 


Sept  3 
Aug  8 
Aug28 
iFeb  8 
Jan30 
Aug25 
AUgl2 
50o  Apr28 
5%  Sept  5 
18  Junel3 
Anrl7 
Feb  13 
\pr30 
Sept  6 
Aug  5 
99%  Marl5 
70  Marl5 
60  Septll 
25%  Febl3 
88  May  10 
95  Mirll 
91  S3ptl2 
17%  Augl8 
87  Augl5 
40  M  ir2 1 
49     Septl2 


134 

81 

61 

103 

50 


55c 
2% 
97 
79 
78% 


Jan  2 

Apr  8 

Au<;14 

Feb  1 5 

.    J3n  9 

18%  Septll 

17%    Jan21 

10    Junel6 

7%  Au?22 

10      Ma'26 

4%    Jan  4 

6      Jan22 

39       April 

146     Septll 

52%    Jan21 

28      April 

ft37     Septll 

3%  Aug29 

4%  Mar26 

18  Jan  4 

19  Mir20 
fl  Jan  2 
8%   FeblO 

90  Janl7 
60%  Sept  8 
62  Sept  8 
130  FeblO 
53  Augl9 
30  July  1 
32%  Sept  6 
88  Septll 
Feb  24 
Aug21 
Jan  6 
Jan  3 
July  1 
Jan23 
Jan30 
Janl3 


Hiaaett 


145  Apr  3 
80%  Apr  5 
97  Jan28 
95  Jan  3 
38%  July29 
50  Jan27 
Jan  6 
July  3 
Janl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
40%  July29 
99%  Aug  6 
101  Aprl5 
Jan  3 
May27 
JanlS 
Apr  3 
Junel3 


168 

8O0 
11 
30 

135 
90 
77 

115 
58 

110 


105 

23 

100 

50 
58 


145 
34 
93 

3? 
32% 
115 
52% 


45o  May  7 

44      Janl3 

26%    Jan  2 

734    Jan21 

16     Mayl9 

Aug26 

Mir24 

Feb  14 

Jan  2 

Jan  23 


23 
17 
15 
37 
38 


2 

9% 
108% 
145 

84 

24% 

22% 

13% 

15% 

18% 
6% 

19% 

75 
172 

84 

38 

52 
4% 
9% 

28 

49 
9% 

11 

99 

86 

71 
149 

72 

33% 

39% 

96 
188 

41% 

99 

16 

43 

54% 
150 

68 
2% 

55 

31 

18 

21% 

38 

25 

83 

72% 

80 


Augl4 
Augl4 
May27 
Julyl2, 
Mar22| 
July25 
May  5 
May  19 
Marl7 
May  6 
Junel9 
July26 
July26 
Jan  2 
July28 
Mayl7 
Mayl9 
Junel2 
May  6 
May  6 
Augl3 
Feb20 
JanlS 
Mar26 
Jan  9 
Janl3 
JunelS 
Julyl7 
Julyll 
Aug29 
MarlO 
Julvl7 
Sept  3 
Mar29! 
Mayl5 
JulylO 
Julyl4 
May  5 
May  2 1 
June  2 
May  A 
Jan25i 
July  8 
JulylO 
Junel6 
Julv24 
Julyl4 
May  2 
JulylA 


42 

78 

24 

4 


60  Apr22 
62%  Mar22 
lOo  Apr30 
33%  May  1 
IOI4    Feb28 

7  Apr  9 
20o     Jan30 

350  Marl4 
12%  May  5 
12  Mar21 
39     Mar  5 

2  Mirll 
4%    Febl3 

8  Feb  28 
l%May  9 
4     May  1 

20o  Feb  20 
60i  Mar  8 
Aprl6 
Aprl2 
Jan  2 
Janl7 
990  Mar  4 

3  Jan25 
2  Aprl6 
2'8    Apr23 

4  Feb  7 
2  Janl3 
2%    Feb24 

49%  Feb  7 
1     Mar  8 

14%  Mar  5 
6%  May  2 
8%    Feb  11 

57%  Mir  1 
8<4    Janl5 

9  Feb20 
Apr22 

Mirl5 
30%  Mar   5 
45      Mirl7 
Feb  8 

M  vtii 

Mar  4 

(1U22 

1%  Mirl5 

400     .1  ill  ■■ 

80     Janll 

4     Mir  8 

1      M  »r28 

1%  3e 

7*       Apr    1 

1'iMiy  9 

7%    JanlS 

1%    Jan28 

1%  Marl3 

50 1     Jan  9 

15     Mar  5 

40'    Mx"" 


25C 
75c 


12  % 
52 
40 
13 


2%  July25 
91  Julv29 
1%  July30 
52  July28 
18  July30 
10%Mayl2 
90c  Mayl4 
480  Julyl7 
2578  Sept   5 

20  ,July28 
62    'July28 

3'4Mayl4 
11%  July25 

21  I  Aug  9 
6%'july26 
9%  July28 
734  May21 


2 

55% 

88% 

41 
6% 
2% 
7% 
5% 
4% 

10 

I3i< 

10 

83 


July26 

July28 

July30 

July29 

May  9 

July31 

July28 

July28 

Julv25 

July28 

Tune  2 

Iuly26 

July28 

6%  July28 

29i4  July31 

12%  July31 

20%  May 22 

80     May23 

13%Mayl2 

20%  July23 

134  July30 

4%  July29 

52%  July28 

73     Julv2S 

25      SsptU 

83      July28 

75      July29, 

26%  July29. 

4%  July30 

3%  June  6 

50'    Augl4 

ll%June  5 

4%  JunelO 

6%  June  2 

2'u  July29 

3%  June  2 

12%  July29 

5     July30 

4%  July28 

3     Julv2S 

31      July31 

1'V.  Mi"'" 


Range  for  Preaionn 
Year  1918 


Lowetl 


122% 

37 

91% 

80 

19 

27 
150 

.60 

10% 

25 
138 

82% 

73 
104 

53 
106 

70 

77% 

27 

84 

95 
188% 

20 

80 

37 

47 


Apr 
Jan 
Dec 

July 
Jan 
Feb 
Apr 
Dec 

Mar 

July 

July 
Apr 

N07 
Feb 
Jan 

Sept 
Oct 

June 
Feb 
Oot 
Jan 

June 
Jan 
Aug 
Feb 
Jan 


40  July 

4      Sept 

90'4    Aug 

60%    Jan 

76       Jan 


11      Feb 


10%  May 

11%  Nov 

4      Jan 

6     Nov 

39       Oct 

134     June 

27%  June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


IHolttt 


146  Not 
80  Not 
98     Nov 

104  Nov 
40  Sept 
60     Nov 

170      Aug 

3     June 

15     June 

30%  Nov 

147  Apr 
85%  Deo 

80  Feb 
125     Nov 

65      Jan 
116%   Jan 

81  Feb 
88  Nov 
46  May 
95      Nov 

100%  Nov 
112%  Deo 
25  Jan 
90  Oot 
50  July 
62      Apr 


2%  Mar 

15%  Mar 

109%    Oot 

92      Nov 

82    June 


1 19     Deo 


14%  Deo 

17%  May 
5%  May 
13  Mar 
58  Mar 
186  Nov 
64%  Nov 
35      Aug 


3%  Aug 
7%    Oot 

23     Nov 


3%   Aug 

7%  June 

88     Sept 

i77%    Jan 

62     June 

107     June 


82%  July 
130      Feb 


91      Aug 
11      Jan 


27  Oct 
102  Aug 
45  Jan 
450  Deo 
38%  July 
24%  Aug 
6       Jan 


17     Nov 

9      Feb 

35      Dec 


%  June 

69      Deo 

15  July 

40%  Dec 

11      Jan 

9     Nov 

.20   Oot 

425      Deo 


10%  June 

40      Dec 

1%    Apr 

4%   Dec 

8%  Mar 

3    June 

4%  Dec 

15o   Mar 

40  July 

44%  Dec 

79%   Oct 

19%    Jan 

5      Jan 

.80  Sept 

3%  Dec 

2       Jan 

2%  Dec 

3%  Sept 

.65  Mar 

.40  June 

60%  Dec 

1%  Aug 


9%   Dec 

12       Aug 

63%   Dec 

8%    Jan 

10%   Duo 

25    Feb 

1?  Iun» 

32      Dec 

46%  June 

1234    Dec 

69      Dec 

38      Deo 

7       Jan 

2%   Dec 

%  Sept 

.10  Deo 

4       Feb 

1%   Aug 

2%  9^pt 

.73   Dec 

1%  May 

7      Dec 

1       Doc 

1%  Duo 

%  Nov 

18      Deo 

40  \f  1  - 


6%  Dee 
10  May 
93  Nov 
91%  Nov 
71  Nov 
147     Nov 


103%    Oot 
160     Nov 


100      Feb 
137,  Mar 


"il%  Nov 
146%  Aug 
56  Deo 
60o  Mar 
48%  May 
26%  May 
9     Nov 


25  Sept 
12%  Feb 
42      Apr 


is4  Jan 
86      Nov 

.45  May 
54  Feb 
16%  Aug 
10%  May 

.48  Nov 
470      Deo 


14% 

51% 
3 

67g 

12 
6 

10% 
30o 
1 

70 

84 

29 
6% 
1% 
8% 
3% 
6 
7 

4% 
4% 

66% 
2% 


Feb 

Nov 

Sept 

Mar 

Nov 

Feb 

Jan 

Sep 

Jan 

May 

Feb 

July 

Oot 

May 

May 

Mar 

Feb 

Jan 

Nov 

Oot 

May 

July 


17%  Mar 
20  Jan 
80      Jan 

97g  Apr 
17%  May 

.95  Mar 

1%  Deo 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
57  Jan 
15%  Deo 

5%    Jan 

2  Jan 
.20  Jan 
8?«  Nov 
4%  Sept 
4%  Feb 

1%   Aug 

4%  Nov 

12       Jan 

3  Mi    Apr 

3  Jan 
2       Jan 

36       J  an 


•Bid  anl  as'«l  prlo33.     d  Ec-dlvldand  and  rl ;  us.     «  Yiun  m  it  out.     0  Ex-stoak  dlvll  m  i. 


,'uts.    f  Br  dividend,    a  Half-paid  . 


Sept.  13  1919.] 
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Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  6  to  Sept.  12,  both  inclusive: 


Friday 

Sales 

Last 
Sale. 

Week's 

Range 

for 
Week. 

Range   since   Jan.    1. 

Bonds. 

Price. 

Low. 

High. 

Low. 

Nigh. 

U  S  Lib  Loan  3 '  -3. 1932-47 

99.64 

99.98 

514,600 

98.04  Feb 

99.98  Sept 

1st  Lib  Loan  4a..  1932-47 

94.04 

94.44 

10.600 

91.64   Jan 

95.90  Mar 

2d  Lib  Loan  4s. .1927-42 

92.64 

93.00 

9,500 

92.04   Jan 

94 .80  June 

1st  Lib  Ln  4  Si  a.  1932-47 

94.04 

94.80 

6,650 

93.24   Jan 

96.50   Jan 

2d  Lib  Loan  4',s  1927-42 

92.74 

93.14 

32,100 

92.64  Aug 

95.90   Jan 

3d  Lib  Loin  4!4s  ..1928 

94.74 

95.24 

23,500 

94.40  Mar 

96.50   Jan 

4th  Lib  Ln  4! )<B- 1933-38 

93.04 

93.44 

34,700 

92.84  Aug 

96.50   Jan 

Victory  44s 1922-23 

99.34 

99.64 

49,900 

99.34  Aug 

100 .04  June 

Am  Tel  &  Tel  coll  5s.  .1946 

87% 

87  % 

87  % 

1,000 

87Js   Sept 

92      May 

Atl  G  &  W  I  SS  L  5S..1959 

82 

82 

14,000 

79        Feb 

84      May 

Chic  June  &  U  S  Y  43.1940 

73 

73 

3,000 

73       Sept 

77       Mar 

Gt  Nor-C  B  &  Q  4s_..1921 

95 

95 

3,000 

94%     Aug 

95  %   July 

K  C  Mem  &  Bir  4s...  1934 

77% 

78  4 

2,000 

77  %    Sept 

78  4   Sept 

Income  5s 1934 

70  4 

70  4 

70  4 

2,000 

70       Sept 

75       July 

Mass  Gas4',s 1929 

90  4 

904 

4,000 

89%     Apr 

94       Mar 

Miss  River  Power  5s..  1951 

76 

76 

2,000 

76       Sept 

80      May 

N  E  Telephone  5s 1932 

87  4 

87% 

874 

1 ,000 

87 %   Sept 

93  %    Feb 

Pond  Creek  Coal  6s..  1923 

92 

92 

93 

5,500 

92         Jan 

98 '2  May 

Punta  Alegre  Sugar  6s  1931 

110 

105 

110 

18,000 

87       May 

114  4    July 

Swift  &  Co  1st  5s 1944 

93 

93 

934 

6,000 

92%    Sept 

984  June 

U  S  Sniltg  R  &  M  conv  6s.  . 

103 

ioi  % 

103  4 

16,000 

99        Feb 

105      May 

West  ern  Tel  &  Tel 1 932 

88 

884 

10,000 

88        Aug 

91       Mar 

Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Sept.  6 
to  Sept.  12,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks 


Par 


Amer  Sewer  Pipe 100 

Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com.  100 

Preferred ..100 

Barnsdall  Corporation.. 2 5 
Carbo-Hydrogen  com 5 

Preferred 5 

Consolidated  Ice  com 50 

Harb-Walk  Refract  com  100 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  pref.  100 

Mfrs  Lignt  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing  com 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply.. 25 

Oklahoma  Natural  Gas.. 25 
Pittsb  Brewing  com 50 

Preferred ..50 

Pittsburgh  Coal  com. . .  100 

Preferred 100 

Pittsb  Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass  com.  100 
Riverside  East  Oil  com 5 

Preferred 5 

Riverside  West  Oil  com. 25 

Preferred 25 

Ross  Mining  &  Milling 1 

San  Toy  Mining 1 

U  S  Glass 100 

U  S  Steel  corp  com 100 

Preferred 100 

West'house  Air  Brake.  ..50 
West'house  Elec  &  Mfg.. 50 

Bonds — 

Arkansas  Gas  6s 

Indep  Brewing  6s 1955 


Friday 
Last 
Sale. 

Price. 


124 


34 
54 


10 


53  4 
74 

~264 
53 
34  4 

64 


50c 
52c 
14 
134 

54 
4% 
34 


lOe 


113 


Sales 

Week' 

Range 

for 
Week. 

Low. 

High. 

Shares. 

20  % 

21 

100 

124 

125 

300 

93 

93 

240 

74  % 

79% 

1,676 

90 

90 

85 

37 

38  4 

505 

24 

24 

90 

3% 

4 

1,175 

54 

6 

45 

120 

120 

26 

4 

44 

310 

10 

10 

60 

123 

123 

10 

52  % 

54 

402 

7 

74 

14,738 

9% 

9% 

50 

25% 

26  4 

185 

52  H 

53*/, 

1,552 

34 

34  4 

1,400 

64 

7 

200 

16 

16 

100 

63 

65 

20 

95  % 

96 

132 

35c 

51c 

124,800 

52c 

52c 

8,500 

14 

144 

610 

134 

135 

141 

5 

5% 

6,540 

4% 

4% 

360 

32  4 

34 

3,307 

23 

23 

48 

7c 

8c 

1,000 

10c 

10c 

6,000 

33  4 

33  % 

60 

10254  105% 

450 

115% 

115% 

65 

113 

114 

80 

54  4 

55  4 

372 

88 

88 

$5,000 

53 

55 

6,000 

Range  since  Jan.   1. 


Low. 


16 
79 

77  4 

53 

75 

32 
2  4 
3% 
3 
112 

14 

54 

122  % 

48  4 

64 

5 
16 

4?  ,4 
28% 

2 

7 
45 
854 

8c 
21c 

8 
116 
% 

2% 

9 
13% 

5c 

6c 
30 
88  4 
114 
93 
40% 

88 
36 


Jan 
Jan 
Jan 
July 
May 
June 
Aug 
Aug 
Jan 
June 
Jan 
Jan 
July 
Jan 
Aug 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
June 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 

Sept 
Jan 


High. 


294 
157 
944 
78 
90 
41 
24 
4 
8 
120 
7 
16 
123 
56 

7% 
11% 
31 
54% 
384 
104 
20 
73 
98 
67c 
65c 
184 
135 
5% 
44 
34 
24 
9c 
13c 
40 

114% 
116 
1244 
59% 

88 
55 


May 
July 
July 
Sept 
July 
June 
July 
Aug 
June 
Jan 
May 
May 
Sept 
May 
July 
May 
May 
July 
May 
July 
June 
July 
May 
Aug 
Aug 
June 
July 
Sept 
Aug 
Sept 
July 
Sept 
May 
May 
July 
June 
June 
June 

Sept 
May 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Sept.  6  to  Sept.  11,  both  inclu- 
sive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Alabama  Co 100 

First  preferred 100 

Second  preferred 100 

Arundel  Sand  &  Gravel. 100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred 100 

Celestine  Oilvt 

Chalmers  Oil  &  Gas  pref .  .5 
Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred . 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corp 50 

GBSBrewing   .    100 

Houston  Oil  trust  ct  fs  .100 

Preferred  trust  ctfs.-lOO 

Indianhoma  Refining 

Mt  V-Woodb  Mills  v  t  rlOO 

Preferred  v  t  r 100 

Northern  Central  _  .  .50 
Pennsyl  Wat  &  Pow.  ..100 
Poole  Engineering  &  M.100 

United  Ry  &  Elec 50 

Wash  B  &  Annap 50 

Bonds — 

Alabama  Coks  C  &  I  531933 
Augusta  Ry  &  Elec  5s.  1940 
Cons  Gas  E  L  &  P  44s."35 

►  5%  notes 

Consol  Coal  conv  Gs_ .  .  1923 
Cosden  &  Co  ser  A  68.1932 

I    Series  B  6s 1932 

Elkhorn  Coal  Corp  6s_  1925 
Lynchburg  &  Va  4s. ..1938 
Md  Electric  Ry  1st  5S-1931 

United  Ry  &  E  4s 1949 

Income  4s 1949 

'  Funding  5s  small...  1936 
Wash  B  &  A  5s 1941 


Thurs. 
Last 

Sale. 
Price 


73 

874 
4.00 
3  4 
106 
85 
10% 
4% 


34% 


90  4 
10 


95 

~85_ 


164 
25 


83% 
82% 
984 


102  4 
1024 


88 

704 

52 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

90 

90 

50 

83 

83 

48 

74 

74 

35 

44  4 

44  4 

185 

3% 

4 

1,025 

73 

75 

100 

87% 

87% 

15 

3.95 

4.35 

13,085 

34 

34 

35 

105 

1064 

337 

85 

87 

150 

10% 

114 

1,478 

4% 

4% 

629 

33 

36 

1,210 

34% 

36  4 

235 

1 

1 

100 

110% 

110% 

100 

904 

904 

88 

9 

104 

7,778 

45% 

454 

14 

95 

95 

160 

71 

71 

65 

83 

85 

175 

43 

43 

10 

16 

164 

320 

24 

25 

485 

89 

89 

$2,000 

834 

83  4 

2,000 

82  4 

82  4 

1,000 

98% 

984 

16,000 

100 

100 

4,000 

101 

102% 

14,000 

101 

102  4 

15,000 

98% 

98  4 

40,000 

90% 

904 

1,000 

88 

88 

2,000 

70 

704 

12,000 

52 

52 

22,000 

68% 

68  4 

600 

79 

79 

1,000 

Range  since   Jan.    1. 


Low. 


69 
804 
60 
60 

2 
70 
71% 
1.00 

34 

103% 

784 

6% 

4 
30 
27 

% 
72% 
72% 

54 
16 
71 
71 
774 
41 
15 
24 


81 

83  4 

82 

954 

99% 

844 

85% 

98 

904 

88 

68% 

48 

664 

79 


Feb 
July 
Feb 
Feb 
Jan 
Jan 
Feb 
Mar 
Sept 
Apr 
Apr 
Feb 
Jan 
Aug 
Mar 
June 
Jan 
Jan 
June 
Jan 
Feb 
Mar 
Jan 
June 
Mar 
Aug 


Feb 

Sept 

Aug 

Jan 

Jan 

Jan 

Jan 

Feb 

Sept 

Sept 

Aug 

Apr 

Aug 

Sept 


High. 


96 
86 
76 
76 

44 
90 
93 
1.90 

34 
1114 
92 
12% 

5 
404 
43 

14 
142 
101 

10% 

514 
100 

80 

88% 

48 

204 

29% 


89 
83% 
854 
99% 

100% 

104 

104 
99% 
904 
894 
76% 
554 
76 
83 '4 


Aug 
June 
June 
June 
July 
May 
June 
July 
Sept 
May 
June 
May 
May 
Feb 
July 
May 
May 
May 
Sept 
Aug 
Aug 
Feb 
May 
May 
Jan 
June 


Aug 
Sept 

Jan 
June 
July 
July 
July 
June 
Sept 
May 

Jan 
Mar 
Mar 

Jan 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Sept.  6 
to  Sept.  12,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


American  Radiator 100 

Amer  Shipbuilding .100 

Armour  &  Co  preferred 

BoothFlshcom  _  new  (no par) 

Preferred 100 

Bunte  Bros 

Chic  City  &  C  Ry  pt  sh  com 

Preferred (no   par) 

Chic  Pneumatic  Tool..  100 
Commonwealth-Edison  100 

Consumers  Power  pref 

Continental  Motors  com.. 
Cudahy  Pack  Co  cjm._100 

Deere&  Co  pref 100 

Diamond  Match 100 

Hartman  Corp 100 

Hart  Shaft  &  Marx  com  100 

Holland  Amer  Sugar 

Hupp  Motors 

Illinois  Brick 100 

Libby  (W  I) 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util  com.  100 

Mitchell  Motor  Co 

National  Carbon  pref. .  100 

National  Leather  Co 

Pub  Ser v  of  No  111  com .  1 00 

Preferred .100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motors (no  par) 

Republic  Truck 

Sears-Roebuck  com 100 

Preferred 100 

Stewart  War  Speed  com  100 

Stewart  Mfg (no  par) 

Swift  &  Co 100 

Rights 

Swift  International 

Thompson  (J  R)  common.. 

Preferred 

Union  Carb  &  Carb  Co.  (*) 
United  Paper  Bd  com..  100 

Wahl  Paper  Baord 

Ward,  Montgom  &  Co  pref 

Western  Stone 

Wilson  &  Co  common..  100 

Preferred 100 

Rights 

Wrigley  Jr.,  common 


Bonds — 

Armour&  Co  44s 1939 

Debenture  6s .1923 

Booth  Fisheries  s  fd  6s  1926 
Chicago  City  Ry  5s. ..  1927 
Chic  City  &  Con  Rys  5s.  '27 
Commonw-Edison  5s.  1943 
Swift  &  Co  1st  g  5s.. .1944 


Friday 
Last 
Sale. 

Price 


295 
104" 


11H 


115 

"89" 


11} 
75 
27 
13 


115 


125% 
18 
57% 
39^1 


80 
23  % 


994 
14 

764 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

295 

300 

65 

127 

127 

80 

103% 

104 

3,179 

18 

18% 

225 

80 

804 

115 

10% 

11 

30 

1 

14 

1,000 

14% 

15% 

400 

78 

79 

135 

109 

110 

133 

884 

894 

25 

11% 

12 

6,665 

108 

1084 

555 

101 

101% 

131 

115 

116 

215 

85% 

88 

215 

88% 

89 

120 

16 

17 

510 

11% 

124 

860 

73 

77 

719 

26% 

274 

1,843 

124 

16 

3,575 

84 

8% 

275 

32 

32 

10 

47 

47 

10 

124 

124 

24 

19% 

20 

6,868 

85 

87  4 

61 

90 

90 

69 

250 

250 

30 

99 

100 

595 

30 

31 

520 

48 

48 

50 

205 

208% 

90 

118 

120 

31 

108 

115 

6,190 

51% 

51% 

50 

1254 

148 

12,430 

18 

19% 

4,576 

57% 

58% 

2,630 

37 

42 

6,680 

109 

109 

50 

78% 

81% 

19,063 

23% 

244 

277 

20 

20 

60 

108 

108 

25 

74 

8% 

295 

854 

854 

40 

994 

1004 

68 

1% 

14 

1,168 

76% 

78 

2,202 

844 

844 

$5,000 

102 

102 

9,000 

92% 

92% 

5,000 

754 

76 

7,000 

514 

52 

13,000 

90% 

904 

19,000 

93 

93% 

15,000 

Range  since  Jan .   1. 


Low. 


275 
100 

984 

18 

78 
94 
% 
6% 

604 
107 

86% 

84 

1004 

78 
101 

54  4 

68 

12% 

11 

56 

19% 

104 
8 

24 

33 
118 

19% 

85 

89 
250 

99 

28% 

45 
168% 
118 

84 

45 
1154 
54 

414 

34 
107 

56 

17% 

20 

105 

4 

82% 

95 
14 

76% 


Apr 
Feb 
Aug 
Feb 
Apr 
June 
Jan 
Mar 
Feb 
Aug 
July 
Apr 
Feb 
Apr 
June 
Feb 
Feb 
Aug 
Aug 
Feb 
Jan 
Aug 
June 
Feb 
Apr 
Apr 
Sept 
Sept 
Feb 
Sept 
July 
May 
May 
Feb 
Sept 
Jan 
Apr 
Jan 
July 
Jan 
Aug 
Jan 
Jan 
Jan 
Sept 
July 
Jan 
Aug 
Feb 
Sept 
Sept 


844  Sept 

100%  Mar 

894  Feb 

74%  Aug 

41  Apr 

90  Aug 

92%  Aug 


High. 


325 
135 
105% 

25 

83% 

15 
2 

18% 

82 
118 

90 

13% 
123 
105 
120 

97 

97 

21% 

17 

77 

34 

25 

104 

40 

554 
124 

25 

954 

96 
300 
105 

32% 

61 
217 
122 
116% 

544 
1494 

214 

65 

42 
109 

85% 

29% 

20 
112% 

124 
104 
104 
24 

80 


July 
May 
Aug 
July 
June 
July 
Aug 
Aug 
July 
July 
Aug 
July 
May 
July 
Aug 
July 
July 
July 
Aug 
Sept 
Apr 
June 
Apr 
May 
July 
Sept 
Aug 
Apr 
July 
July 
May 
May 
May 
July 
Apr 
July 
July 
May 
Aug 
Apr 
Sept 
Sept 
July 
July 
Sept 
June 
Apr 
July 
July 
Sept 
Sept 


88  Feb 

102%  July 

95  May 

84  Feb 

55  Aug 

94  4  Jan 

98  4  Jan 


*  No  par  value. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  6  to  Sept.  12,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


American   Gas 100 

Amer  Ship  &  Commerce.. 

American  Stores no  par 

Baldwin  Locomotive 100 

Elec  Storage  Battery.  .  .  100 
General  Asphalt 100 

Preferred 100 

Insurance  CoofNA 10 

.Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehig  •  Valley 50 

Mine    Hill&SH 50 

O  Eisonlohr  &  Bros 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 

Pref  (cumulative  6%)  .50 

Phiia  Electric  of  Pa 25 

Phila  Rap  Trans  v  t  r 50 

Philadelphia  Traction.. .50 
Reading 50 

First  preferred 50 

Tono-Belmont   Devel 1 

Union   Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation- .  100 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

Bonds — 

U  S  Lib  Loan  3d  4  4  s.  1928 

Lib  Loan  4th  4 'is..  1938 

Victory  Notes  443.1923 
Amer  Gas  &  Elec  5S.-2007 

Small 2007 

Baldwin  Locom  1st  5s.  1940 
Elec  &  Peoples  tr  ctfs  4s.'45 
Harwood  Electric  6s..  1942 
Lake  Superior  Corp  5s  1924 
Lehigh  Valley  call  6s..  1928 

>jonsol  registered  6s.  1923 
Pennsylv  RR  gen  5s.  .1968 

Consol    4%s 1960 

Pa  &  Md  Steel  cons  6s.  1925 
Philadelphia  Co  cons  &  coll 

tr  5s  stamped 1951 

Phila  Electric  1st  5s..  1966 

Small 1966 

Pub  Serv  Corp  N  J  5s.  1959 

Reading  gen  4s 1997 

Spanish  Am  Iron  6s.  __  1927 
Welsbach  Co  5s 1930 


Friday 
Last 
Sale. 

Price. 


55 

394 
32% 


103 

894 
132 

30 

21 


434 


34 

25% 

"65% 


37 
3  5-16 

38  4 
195 

68 
104 


1014 

100  4 

914 

934 


93% 
"814 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

55 

55 

5 

38 

41 

1,800 

324 

32  4 

95 

117% 

1174 

100 

96% 

103 

9,174 

82 

90 

1,576 

123 

132 

439 

30 

31 

241 

21 

22 

845 

67% 

68 

166 

494 

49% 

158 

574 

57  4 

12 

60 

60 

100 

80 

814 

15 

43 

444 

1,854 

35% 

35% 

10 

34 

3414 

260 

25 

'26 

8,455 

25% 

26 

1,811 

z65% 

68 

30 

77% 

79  4 

115 

37 

37 

4 

3  5-16 

3  7-16 

735 

38 

38  4 

226 

195 

195 

10 

68 

69 

648 

102 

1064 

2,930 

75 

75 

3 

170 

170 

50 

94.36  95.00 

$5,350 

93.20  93.38 

13,550 

99.30  99.60 

4,200 

86 

86 

3,000 

83% 

83% 

100 

100% 

100% 

3,000 

68 

684 

4,000 

97 

97 

1,000 

68  4 

684 

2,000 

1014 

1014 

5,000 

100  4  100  4 

3,000 

914 

92 

9,000 

934 

93% 

1,000 

100 

100 

1,000 

SO 

80 

1,000 

93 

93% 

17,000 

94 

94 

500 

73 

73 

3,000 

M4 

83 

3,000 

100  4 

100% 

1,000 

98 

98 

5,000 

Range   since   Jan.    1. 


Low. 


54 
31 

204 

654 

51% 

39 

76 

25% 

17 

67 

47% 

50 

56 

80 

42% 

30 

314 

24% 

23 
165% 

76 

35 
24 

37 
185 

67% 

88% 

72% 

75 


Aug 
Aug 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Aug 
Jan 
July 
July 
Aug 
Jan 
Jan 
Jan 
Apr 
Sept 
Aug 
July 
Jan 
Jan 
Feb 
July 
Feb 
Apr 
Feb 


94.36  Sept 
93.00  Apr 
99.30  Sept 


85 

83 
100 

65 

97 

58 
101% 
100  4 

90% 

934 
100 


July 
June 
Apr 
Mar 
Sept 
Jan 
Jan 
Sept 
Aug 
Sept 
Sept 


80  Sept 

93  Sept 

93%  May 

73  Sept 

80%  Aug 

100  Aug 

95  Jan 


High. 


74 

44% 

37% 

123% 

103 
95 

140 
34 
25% 
73 
60% 
57% 
61 
84% 
48% 
42% 
374 
264 
294 
71 
93% 
38% 
i  15-16 
41 

195 
74  4 

1154 
75 

209 


June 
Aug 
July 
Sept 
Sept 
July 
July 
June 
July 

Jan 
June 
Sept 
July 

Feb 
May 
July 

Apr 
May 
June 

Jan 
June 
Mar 
May 
May 
Sept 

Jan 
July 

Jan 
July 


96.38  Jan 
95 .70  May 
100.04June 
88  Jan 
8S4     Jan 

101  July 
71  Jan 
984  Apr 
74        Aug 

102%     Jan 

102%     Jan 

98        Jan 

96%    Feb 

102%     Jan 

89%  Feb 

96  July 

97%  Jan 

73  Sept 

86%  Jan 

102  Aug 
98%  June 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
fche  transactions  in  the  outside  security  market  from  Sept.  6 
to  Sept.  12,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
arc  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

| 

Sales 

Week  ending  Sept.  12. 

Last 

Week's 

Range 

for 

Range   since   Jan. 

1. 

Sale. 

of  Prices. 

Week. 

Stocks—                      Par. 

Price. 

Low. 

High. 

Shares . 

Lou 

. 

High. 

2 

154 

2 

4,000 

l  A 

Sept 

354 

July 

Aetna  Explosives. r(no  par) 

10  U 

1054 

11'* 

10,300 

6)4 

Jan 

1234 

July 

Air  Reduction  r...(no  par) 

58  A 

58 

58 !  _• 

300 

51 

June 

•65 

May 

Allied  Packers,  r (t) 

54 

54 

56 

8,800 

51 

Aug 

67  A 

July 

Anglo-Am  Com'l  Corp  r  (t) 

1834 

1834 

100 

18 

May 

25 

July 

Austin.Nicbols  &  Co.Inc(t> 

28  34 

28 

30 

3,800 

28 

Sept 

38 

Aug 

Benford  Auto  Products.r.5 

4 

4 

100 

354 

Aug 

454 

Sept 

I  Bethlehem  Motor  r(no  par) 

27K 

3034 

11,200 

2434 

Aug 

31A 

July 

Brlt-Am  Chem  Corp 10 

___ 

8)4 

9« 

3,300 

754 

Sept 

11)4 

July 

Brlt-Am  Too  ordinary. .£1 



22'., 

22  A 

2,400 

2034 

Aug 

27)4 

May 

Ordinary  hearer £  1 

22  % 

2234 

23 

2,900 

20 

July 

28 

May 

Canopus  Iron  Corp 10 

754 

7% 

8)4 

2 .3.50 

734 

Aug 

SA 

Sept 

Car  Ltg  &  Power ..25 

334 

3)4 

4 

3,600 

2 

Feb 

534 

July 

Chalmers  Mot  Corp.r.-(t) 



9 

9 

300 

4)4 

Mar 

15  A 

May 

Chandler  Motor  w  i.r.(t) 

94 

92 

100 

7,705 

92 

Sept 

100 

Sept 

Cities  Serv  Bankers  shs  (t) 

48  54 

4834 

19',. 

17,500 

35 

Feb 

49  A 

Sept 

Clinton-Wright  Wire.r  (t) 

3334 

■:;■  . 

35 

1  .(.'Ml 

30 

Aug 

37  A 

June 

Coca-ColaCo  v  t  c  r(no  par) 

38  54 

38  J4 

39  J4 

28,500 

38  'A 

Sept 

45 

Aug 

Colonial  Tire  &Rub.r._(t) 

19 

17 

2.5 

2.500 

13 H  June 

45 

July 

ColumbiaGrapb  Mfg.w  i(t) 

46 

46 

50 

6,500 

43 

Aug 

52 

Aug 

Cu  Mor  Chemical 100 

1 

1 

I'A 

6,900 

A 

Julv 

134 

Aug 

Daloe-Eustice  Co  Inc.(t) 

1234 

1234 

rs'A 

3,300i 

12  A 

Aug 

14)4 

Aug 

Delatour  Beverage. r 10 

17 

17 

1754 

3,800 

16!4 

Aug 

25 

Aug 

DurhamHosiery  comB.r_50 

48  34 

42  H 

50 

5,500 

38 

Aug 

50 

Sept 

Preferred,  r 100 

99 

98 

99  54 

1.150 

98 

Sept 

99  54 

Sept 

ExcelloTlre  &  Rubber..  10 

754 

734 

150 

734 

Sept 

14)4 

July 

Farrell  (Wm)  &  Son.Inc(t) 

56 

56 

3.700 

54 

June 

62 

June 

Preferred 100 

93 

96 

2,000 

89 

Julv 

96 

Sept 

General  Asphalt  com  r  100 

90 

79J4 

90 

12,400 

39 

Jan 

95 

July 

Preferred  .r. 100 

134 

121 

134 

400 

83)4 

Jan 

142 

Sept 

General  Tractor_r.(no  par) 

4 

3)4 

5 

6,000 

354 

Sept 

9)4 

Aug 

Grant  Motor  Car .10 

7A 

7', 

71  i 

1 ,200 

7', 

Sept 

734 

Sept. 

Grape  Ola  common 1 

15-16 

15-16 

1.5-1  (J 

5,100 

9-16  Apr 

1.5-16  Aug 

Preferred 1 

1  7-16 

1  7-16  1  7-16 

500 

1  1-16  Apr 

1  7-16  Aug 

Havana  Tobacco  pf_r_100 

11 

11 

100 

3 

Jan 

25 

July 

Heyden  Chemical  r(no  par) 

9 

834 

9!4 

32,400 

6 

May 

1034 

Aug 

Hupp  Motor  Car  Corp.  10 

1134 

1154 

12  A 

9,200 

434 

Jao 

1454 

July 

Indian  Packing  Corp  r  (t) 

26  A 

25 

30  A 

13,500 

25 

Sept 

5034 

July 

Intercontinental  Rubb.100 

20  'A 

21 

■  400 

10)4 

Jan 

35 

May 

Internat  Prod  (no  par)  .r 

i:. 

48  A 

3,600 

3034 

July 

5034 

Aug 

Knickerbocker  Motorsr  100 

6% 

1 

7 

3,400 

6 

Aug 

10)4 

July 

Lima  Locom  com.r 100 

92 

96 

910 

27  A 

Feb 

98 

Sept 

MadisonTire&Rub.com  (t) 

59 

59 

39,300 

45 

Aug 

59 

Sept 

Marconi  Wlrel  Tel  of  Am_5 

7 

654 

7 

71 ,500 

4 

laD 

7 

Sept 

Maxw-Chalm_r_new  stk  w  i 

62  A 

57 

67 

4,000 

57 

Sept 

67 

Sept 

Nat  Fireproofing  com_r_50 

9 

■ 

200 

6 '  i 

Feb 

12  A 

May 

Preferred- r 50 

17 

17 

200 

13)4 

.i.iii 

21 

May 

National  Ice  &  Coal.r.100 

60 

60 

100 

47 

Jan 

81S3 

June 

National  Leather. r 10 

20 'A 

20  A 

500 

20 

Aug 

25 

Aug 

Nat  Motor  Bus  Corp .r.  10 

734 

7  A 

754 

10,000 

7)4 

Sept 

7    , 

Sept 

N  Y  Savold  Tire  r  (no  par) 

20 

20 

600 

20 

Sept 

60 

May 

N  Y  Shipbuilding. (no  par) 

58 

56 

60 

700 

25 

Jan 

78 

July- 

Nor  Am  Pulp  &  Paper  .  (t) 

534 

5 

14,700 

234 

Jan 

754 

Apr 

Onio  Savold  Tire.r 20 

20 

20 

300 

20 

Sept 

34 

July 

Otis  Steel  com.r.  (no  par) 

38 

34  J4 

38  34 

7,100 

34 

Aug 

46 

July 

Overland  Tire. 10 

21 

20 

21 

5,800 

14)4 

Aug 

21 

Sept 

Parish&BinghamCorp.r  (t) 

3934 

39   , 

39  54 

300 

Aug 

41)4 

July 

Parry  (Martin)  Corp.r.(t) 

27',. 

27  !  i 

29 

500 

25 

Aug 

34  A 

July 

Perfection  Tire  &  Rubb.rl 

1 

1 

1      , 

28,000 

A 

Feb 

134 

Apr 

Pressman  Tire  &  Rubb..l0 

9 

634 

10 

4,000 

6 

Sept 

27 

Aug 

Republic  Rubber  r  (no  par; 

6 !  . 

c,', 

7% 

17,500 

534 

Aug 

11 

July 

RockawayRolling  Mills  r(t) 

U'4 

10   i 

12 

0,700 

1034 

Sept 

12 

Sept 

Root  &  Van  Der/oort  r  100 

41 

40 

4134 

7,7.50 

37 

Aug 

43 

July 

Savold  Tire  Corp 25 

18 

2,700 

17 

Sept 

7734 

Aug 

Shell  Transp  &  Trad. r._ £2 

7054 

68  A 

72 

12,50:1 

66 

Aug 

76  A 

July 

Spicer  Mfg.  com 100 

76 

so 

4.50 

.50  > ,; 

July 

80 

Sept 

Submarine  Boat  v  t  c.(t) 

1534 

1  5  '  , 

16 

.5.400 

10 

Feb 

20  A 

July 

Sweets  Co  of  America  r  10 

12  34 

1234 

VIA 

13,500 

6J4 

Julv 

15)4 

July 

Swift  International. r 15 

57 

57 

500 

10'  . 

Jan 

65 '  • 

Mar 

Tobacco  Products  Exp  (t) 

37 

36 

38 

25,000 

25 

June 

40  A 

July 

Todd  Shipyards  Corp..(t) 

139 

L39 

60 

102 

Feb 

158 

Aug 

Union  Carbide  &  Carb  r  (t) 

80 

79 

81 

800 

6014 

Feb 

86 

July 

United  Eyeglass  Shops  _r_5 

754 

7', 

734 

3,900 

534 

July 

8 

July 

United  Profit  Sharing.. 25c 

234 

2  A 

10,000 

7-16  Jan 

334 

July 

Un  Retail  St's  Candy.  r_  (t) 

2  1 

20  '  i 

24  k 

11,500 

19)4 

Aug 

30', 

Aug 

USLt&Ht  Corp  com.r.  10 

2% 

254 

254 

13,800 

1  '  ■ 

Jan 

3 

June 

4 

354 

4 

2,100 

2]  . 

Feb 

1    ■ 

Aug 

US  Steamship 10 

234 

! 

2  A 

0.200 

2 

Mar 

554 

J  an 

Vanadium  Steel  of  Am  r(t) 

40  A 

4054 

41 H 

27,500 

37' , 

Aug 

49>4 

Aug 

Warren   Bros.r 100 

70 

70 

75 

1 ,500 

42)4 

May 

86 

July 

434 

454 

5 

21.700 

354 

May 

634 

July 

Weber  &  Hellbr,  com.r.  (t) 

21 

21 

21 

200 

15)4 

June 

26 

July 

Welch  Grape  JuiceCo.u>.(t) 



47  A 

4854 

500 

4654 

Sept 

01 

Aug 

Rights- 

Commonwealth  Petrol'm.. 

•V, 

.5', 

1,700 

5 

Sept 

8 

Sept 

U  S  Industrial  Alcohol 

3:s 

27 

3,800 

23 

Aug 

3334 

Sept 

I  USRubber.r 

1"  , 

15)4 

3,200 

SA 

Aug 

1.5'. 

Sept 

Former  Standard  Oil 

Subsidiaries 

Anglo-Amer  Oll.r £1 

22  A 

22 

23  '•; 

4,900 

16  H 

.Inn 

20 '  , 

May- 

Buckeye  Pipe  Llne.r 50 

100 

100 

100 

20 

91 

Mar 

101 

July 

Illinois  Pipe  I.lne.r 100 

184 

183 

188 

100 

164 

.Ian 

107 

May 

Indiana  Pipe  Line 50 

101 

mi 

101 

10 

99 

Mar 

107 

Apr 

Ohio    Oll.r 25 

374 

37.5 

25 

315 

Jan 

404 

Apr 

Prairie  Oil  &  Gas.r 100 

6,sr> 

10 

630 

Jan 

'-in 

May 

Standard  Oil  (Calif). r.  100 

200 

297 

208 

2.5s 

Jan 

31!) 

July- 

Standard  Oil  of  NJ  pf.rlOO 

10934 

11,',  i 

111 

12,080 

109  3i 

Sept 

118 

July 

Standard  Oil  of  N  V.rlOn 

398 

394 

398 

1111 

310 

Jan 

430 

July 

Vacuum    Oll.r 100 



435 

435 

10 

395 

Jan 

190 

May 

Stocks. 


Pur. 


Other  Oil  Stocks. 

AjaxOll   r 10 

Allied  Oll.r 1 

Amalgamated  Royalty. r. I 

Atlantic  Petroleum. r 5 

Barnett  OH  &  Gas.r 1 

Boone  Oil.r 5 

Boston-Mex  Petrol 1 

Boston-Wyoming  OII.r..l 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  Oil  .5 

Can-Amer  O  &  G.r 1 

Circle  Oil.r 5 

Commonwealth  Petrol. r(t) 

Continental   Refg 10 

Cosden  &  Co.  iom.r 6 

Elk  Basin  Petroleum.r..5 

Ertel  Oll.r 5 

Esmeralda  Oil  &  Gas.r 1 

Federal  Oil  Corp.r... 5 

Glenrock  Oil  Corp.r 10 

Great  Western  Petrol.r_.l 
Guffey-Gillespie  Oil.r.  (t) 
GuKport  Oil  &  Ref.r.-lOe 

Gum  Cove  Oil.r 100 

Harvey  Crude. r ..1 

Hercules  Petrol  Class  A  r  10 

High  Gravity  Oil.r 1 

Home  Oil  &  Refg  _r 10 

Home  Petrol  of  Denver.  10c 

Houston  Oil  com.r 100 

Hudson  Oll.r 1 

Indiahoma  Ref  Co.r 5 

Internat   Petroleum. r._£l 

Invincible  Oll.r 50 

Island  Oil  4  Transp. r„  10 
Lance  Creek  Royalties. r.l 

Little  Sioux  Oil.r... 1 

Livingston  OH  Corp.r 1 

Livingston  Ref  Corp  pf  .r(t) 

Marland  Petroleum 5 

Merrltt  OH  Corp.r 10 

Metropolitan  Petroleum  25 

Mexican-Panuco  OH 10 

Middle  States  OH  Corp.r.  1 

New  stock 10 

Midwest  Refining. r 50 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me.r 1 

North  American  Oil.r 5 

Ohio-Ranger. r 1 

Okmulgee  Prod  &  Refg... 5 

Omar  Oil  &  Gas,  com 1 

Omar  Oil  &  Gas  new 

Osage  Nation  Oil  Synd.r.l 

Pennok  Oll.r 10 

Phillips  Petrol  com.r  ..(t) 
Plttsb-Texas  O  &  G.r. ..5 

Producers  &  Ref.r 10 

Queen  Oil.r 1 

Ranger  Oll.r 1 

Red  Rock  Oil  &  Gas.r. 100 

Rock  Oll.r 10c 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r... 25 

Sapulpa  Refintng.r 5 

Seaboard  Oil  &  Gas.r 5 

Senuoyah  Oil  &  Ref 1 

Simms  Petroleum  r(no  par) 

Sinclair  Cons  Oll.r (t) 

Sinclair  Gulf  Oorp.r...(t) 

Southwest    Oil.r 1 

Southwest  Prod  <t  Refg.r.5 

Spencer  Petrol  Corp 10 

Stanton  Oll.r 1 

Star  Tex  Pet.r 10 

Texana  OM  A  Ref.r 1 

Texas  Prod  &  Refg.r 5 

Texas-Ranger  Prod*  R..1 

Texas  Steer  Oll.r 1 

Tex  Ken  OH  Corp.r 5 

Texon  Oil  &  Land.r 1 

Trinity  Oil  Corp.r 1 

Union  Oil  of  DeLr.(no  par) 

United  Tex  Petrol. r 1 

Vacuum  OH  &  Gas 1 

Valverde  Oil  Prnp.r (t) 

Victoria  Oil.r 10 

uOil.r .5 

Wayland  oil  &  Gas  com.  .5 
West  States  O  <fe  Land.r. .  1 
White  Eagle  Oil  &  Ref  r(t) 
Woodburn  Oil  Corp.r.wi(t) 
"Y"  Oil  &  Gas_r___ 1 


Friday 
Last 
Sale. 

Price. 


Mining  Stocks — 
Alaska-Krlt  Col  Metals. .1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines. r 1 

Arizona  Silver. r 1 

\tlanta  Mines .1 

Belcher-DIvlde.r. 10c 

Belcher  Extension. r 10c 

Big  Ledge  Copper  Co 5 

Booth.r 1 

Boston  &  Montana  Dev..5 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd  .5 

Candalarla  Silver. r 1 

Carrie  Silver. r 10c 

Bo !  1 

Consol  Ariz  Smelt 5 

Consul  Copper  Minos 5 

Cresson  Con  Gold  M  &  M.I 

Divide  Extenslon.r 1 

El  Salvad  ir  Silver  Mln..-] 
Eureka  Croesus  Mln  Co  r  1 

First  Nat  <  lopper 5 

Forty-nine  Mining. r 1 

Gadsden  .r 5 

1 ;  ilden  Gate  K.xplor'n.r  .5 

Col  ifleld  Consol'd 10 

Goldfield  Develop't.r.-lOc 

Goldfield  Merger. r 1 

Gold  Zone  Divide. r 1 

Grand  Pacific  Copper 1 

Greal  Ben  I   r     1 

Hamilton  M  &  S 1 

Hasbrouck  Divide. r 1 

Hecla  Mining 25c 

Howe  Sound  Co 1 

Jim    Butler.r 1 

Jumbo   Extension I 

Kerr  I.aKe 5 

Knox   Divide. r 10c 

I, a  Rose  Mine:  Ltd 5 

Lone  star  ( ionsol.r. 1 

Louisiana  Cons'd 1 

MacNamara  Crescent  .r.l 


1034 

1)4 

1'4 

"3-16 
SA 
4)4 
70c 


134 
A 
5)4 
51 


11 

"sli 

A 

2  34 

534 

18c 

2134 

26c 


16)4 

"1934 
36c 

"\A 

'O', 

30  % 
35 

7 

34 
1 

234 
8 


2334 

23- 
18 

35 
31 
17.5 
*/■ 

3 

734 

1 


7 

A 
14)4 

"lo" 

8^ 

10c 


Week's  Range 

of  Prices. 
Low.      High 


60c 


5 

.51', 


7'4 

A 
32 
5834 
58  A 


234 
1734 

134 

1454 

54 

5 

254 
% 

5 

1 

1  ;- 
3934 

5-16 
10J4 

'11% 

"":!'] 

2434 

'■i 


15  16 
34 
134 
1 


4c 
40c 
2.5c 
9-16 

7c 
80c 

~42cT 
1  9-16 
1  3-16 

1.5 

6c 

15 

"oi 
1   1.5-10 

334 
134 


t1- 
2   , 
16c 
10c 


50c 

85c 
234c 


13c 

5)4 


31c 


103$ 

A 

154 

334 

34 

834 

334 

68c 

27H    28J4 

IA      134 

A        A 

534      534 

VhOA    59 

6  6J4 


1034 
134 
134 
3J4 

3-16 
934 
434 

79c 


1034 

0 

8 
34 

234 

534 
18c 
2134  223- 
24c  29c 
95        95 

34    15-16 
16         18} 


113- 

9 

834 
54 

3 

534 
18c 


15c 

1834 
32c 
112 


18c 

20  3  s 

38c 

114)4 


1  134 

834  10)4 

29 ! ,  31 

3334  35 


7 

34 
1 
234 


734 
34 
1 
3 

834 

7  734 

23)4    2434 

2)4      2)4 

17J4     18)4 

3  3)4 

30        33)4 

173       178 

34 


234 
7)4 

A 
234 
65c 
634 

A 


334 
834 
1 

234 
67c 
7 
1 
14)4    1434 
60         62 


15 

SA 

9c 
9-16 
55c 
25c 

434 
52 

734 

7 
7-16 


16 

834 

10C 
9-16 
603 
30c 

534 
57 

734 
734 

', 


303*  32  H 

58  60 -K 

5834  6034 

22c  24c 


Sales 

for 

Week. 

Shares 


234 
16 


4 

17?4 


1',      *1% 
14         1434 


?'8 

5 

1  :. 


434 

Mil, 

134 
3934    41 

11! 

5-16 


34 
534 
234 

A 

■5', 

1 

134 


8 

i  '4 


10'4 

234 


ll!i     1134 
I    .       4 


3)4 
23 
10 

34 


334 

10'. 

54 


34 


15-16 

9-16 

1  ',       134 

A      1  1-16 

5  16    7-16 

4c         4c 

37c     *45c 


24c 


6c 
78c 

42c 

1', 
IH 
13 
6c 

134 

r, ' .. 

1 


26c 
54 
7c 
85e 
34 
4.5c 
154 
1'. 

1.5 

634  c 

i', 
<;  o 

254 
1-16 

354 

I    's 
'2', 


Range   since   Jan.    1. 


I  ',  1  7-16 


4 

' 
L2C 
14c 
4  c 
42c 
83c 


434 

3 
16c 
17- 

4c 
54c 
S9c 


7-16 

37: 


234c 
34 
lie      13c 
5  1-16   5H 
434       i1. 
31c 
i      •  10c 
534      534 
17c      20c 
6-16    7-16 

6Mo  634c 
16     34 
33c    39c 


3,600 
il7,500 

16,000 
900 

10, .500 

14,500 
9,800 

50,700 
3,700 
800 
5,700 
4,700 
4.600 
2,900 

12,000 

600 

7,500 

14,850 
9,500 

10,100 
1.000 
4,000 

12,400 

210 

400 

2,600 

3,500 

3,500 

30,700 
200 

13,500 

19,400 
2.900 

10,000 

10,700 
3,700 
S.000 

38,500 
500 
1,000 
2,500 
4,500 
1,300 

23,000 
2,025 
2,200 
3,600 
7,300 

21,100 

4,000 

3,600 

9,000 

900 

1 1 ,700 
3,600 
4,000 

21,900 
4,400 

15,000 
4.700 
1,750 
0,500 

25,000 

14,87 

300 

5,900 

5,900 

4, 000 

24,800 

29,000 

25,000 
2,800 

25,000 

i00 

2,100 

7,250 

3,700 

13,700 

1.200 

4.400 

122,000 

33,500 
7,500 

47,300 

13,100 
3,200 
6,100 
900 
100 
1,900 
8.300 

16,000 
3,500 


21.600 

.5.. 500 

3.27.5 

4,400 

2,100 

6.000 

12,200 

1 1 .000 

2.'. 000 

2,500 

16,000 

400 

12,600 
1 ,500 

10.000 

10.100 

2.000 
3.600 

3.000 
23,100 

0.000 

3.700 
1.5.300 

I.4S0 

3,600 

3.  SOU 
10.000 

5,400 

13.100 

l  ,500 

3.5, .500 

•     000 

I  .000 

7.700 
7,000 
3,105 
1 ,300 

3,000 
500 

33, .500 

5,800 

1  .000 

5,500 

1OS.O00 


Low. 


10 

54 
1 
234 

34 
3 

334 
180 
26 

134 
54 

434 
37 

6 

634 

8 

634 
34 

2 

334 
18c 
18 
20c 
95 

54 
10 
12c 
10 
30c 
75 
550 

534 
1654 
30  >4 

6*4 


154 

8 

534 
20 

234 
10  A 

154 
30 
124 
54 

1 

7)4 

134 
22c 

6', 
A 
11* 
58 

854 

7 

8c 
A 
55c 
25c 

234 
38 

7 

6  A 
7-16 
28)4 
il  A 
22 
22c 

2  ', 

13  A 

54 

1334 

lie 

5 

154 
H 

354 
H 

134 
3934 
50o 
3-16 

6 

134 
11)4 

3', 

3A 
20)4 
10 


Aug 
Jidy 
Aug 
Jan 
Aug 
Mar 
Sept 
Jan 
Aug 
June 
Aue 
June 
Mar 
Aug 
Jan 
Jan 
June 
Sept 
Jan 
Mar 
Sept 
Aug 
Sept 
Sept 
July 
Mar 
July 
Feb 
Aug 
Jan 
Feb 
June 
Jan 
Aug 
Jan 
Aug 
Aug 
June 
Sept 
June 
Aug 
Jan 
May 
May 
Sept 
Jan 
Aug 
Mar 
Sept 
Aug 
Feb 
Jan 
Sept 
Sept 
Feb 
Aug 
Feb 
Aug 
Aug 
June 
Sept 
Sept 
Apr 
Mar 
Jan 
Aug 
All: 
Aug 
May 
Jan 
July- 
Sept 
July 
Mar 
Sept 
Jan 
Sept 
Sept 
July 
July 
June 
Aug 
Sept 
June 
July- 
June 
AU! 
Sept 
Jan 
Aug 
Au 
Aug 
July 


310 
5-16 
1 
34 

34 


High. 


May 
Au 
May 
May 
July 
3c  June 
35c    Aug 

Aug 
Mar 
Sept 

Feb 
May 

Jan 


22c 


6c 
42c 
H 
27c 


1  5-16  Jan 


52c 
11 

5c 

1 

•l  ', 

234 

154 

154 

1 

154 

1 

3 

234 
lie 
lie 


Jan 
Aug 
Feb 
Feb 
Feb 
Sept 
Sept 
Mar 
Aug 
Feb 
June 
Feb 
Feb 
July 
July 


3>^c  Aug 
35c  Aug 
S2e      Aug 

2  i,e  \ug 
410  Jan 
Ho  June 
4  1-16  Jan 

3J4  Mar 
30c  Apr 
9  i  ;a  Sept 

4V4  July 


15o 
L5fl 

50 
1-16 
240 


June 
\m 
Feb 
Apr 

June 


1034    Aug 

1)4  June 

254     Apr 

4J4   July 

5-10     Jan 

1634  May 

434    Aug 

83c     Sept 

3234   July 

234   July 

154  May 

5  A  Sept 

63  June 
*16'4  June 

1234  May 

11)4  May 

11       July 

1  1-16    Aug 

4  Apr 
834     Apr 

18e     Sept 

2534    July 

50c     June 

131       June 

134  Aug 
2334  July 
40c  May 
4034  May 
40c  Aug 
144  A  May 

5)4  Apr 
10 ' ,  Sept 
35)4  July 
39       July 

934  Mar 

2)4  May 

1  Aug 
4%  July 

10  Sept 
734    July 

35  May 
4%  Mar 

18  A  Sept 
334    Aug 

37  Aug 
196  May 
154  May 
.5  I  i  Apr 
9'4  Aug 
2V4  May 
3'i  May 

80c  Aug 
7  Sept 
234  May 

1754    Apr 

62        Aug 

16  Sept 
934  June 

30o  Jan 
234  May 

70c      Aug 

2  Apr 
754  May 

65  A  July 

9  A  May 

834   July 

H  May 

34  J4   July 

64  A  July 
64  34  May 
85c     June 

7  May 
17 34  Sept 
*254  May 
1434  Sept 

1%  June 
854  June 

6  June 
134  May 
654  Aug 
1  May 
134    Aug 

41  Sept 
J4      Aug 

5-16   Aug 

10 M  Sept 
6         Apr 

1334    Aug 

5  July 
103*  May 
26  July 
1034    Aug 

1)4  May 


2       June 

15-16  June 

154  June 

1  9-16  Feb 

134  May 

6)40  Mar 

84c    July 

44c    July 

15-16    Jan 

36o       Apr 

93c     July 

%      Apr 

45e     Sept 

2  A    Feb 

2  3-16  June 

15        Aug 

1.5'. c   Mar 

I  9-16  Jan 

S',   June 

534 

334 

534 

254 

234 

1  15-16  Sept. 

6)4    Feb 

4', 
24c 
24o 

80 
134 

1 

6c 

454 
470 


Jan 
July- 
May 
May 
July- 


May 

Jan 
Jan 

Mar 
Apr 

July 

Jan 

Aug 

Apr 


f»3,  Juno 
May 
Feb 
Mar 
May 
July 


llo 

I60 

6 

37c 

54 
30« 

A 

490 


Maj 
Mar 

\|ir 
July 


Sept.  13  1919.] 
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Miuing—  {Ctmel.)      Par.\ 


Friday 
Last 

Sale. 
Price . 


MauNaraara  Mlnlng.-r.-l 

Magma  Cblef.r 1 

Marat]  Mining. r 1 

McKinley-Darragh-Sav.-l 

Nat  Tin  Corp.r -50c 

la  Ophlr  Mln.r.-lOc 

Nlplsslns    Mines 5 

Ntxon  Nevada 1 

Ouondugo  Mines  Onrp.r.l 

Pittsburgh  A  Jerome 

Ray  Hercules  Mln.r 6 

Roper-Group  M  Co 1 

St  Croix  Con  Mines 1 

Seven  Metals  Min.r 1 

Sliver  Dollar  M.I -.1 

Silver  King  ot  Arizona — 1 

Silver  King  Divide -r 1 

Soutb  Am  Gold  &  Plat  t  10 

Standard  Silver-Lead 1 

Stewart. r. 1 

Sutherland  Dlvlde.r 1 

Tooopan  Dlvlde.r 1 

Tonopah  Extension 1 

United  Eastern 1 

U  8  Continental  Mines. r  1 

Victory  Dlvlde.r 1 

Ward  Min  A-  Mill.r 1 

Wash  Gold  Quartz 1 

West  End  Consolidated. .A 
White  Caps  Mining... lOo 

Wilbert  Mining 1 

Wilson  Sliver  Mines.r 1 

Yankee  John -1 

Bonds — 

Allied  Pack  conv  deb  6s  '29 
»oi  T4T6%notee  r.1924 
Anaconda  Cop  Min  6s  r  '29 
Canada(Dom  ol)  5X».r  '21 

5Hs.r 1929 

C  C  C  &  St  Louis  6s..  1929 
Gen  Elec  6%  notes..   1919 

interboro  R  T  7e 1921 

Laclede  Gtis  Lt  coll  7s. 1929 
Russian  Govt  oHs.r.1919 

3'  -,s.r 1921 

St  Paul  Un  Dep  54s.. 1923 
southern  Ry  6<"0  notcsl922 
Swedish  Govt  6s  J'ne  15  '39 
SwitzeH'd.  Govt  of.  5  4s'29 


63c 

i., 

180 

67c 
4H 

30c 
11  'j 

24c 


2  '4 

U 


)    Salts 
Week's  Kange      for 
of  Prices.        Week. 

Low.       High)  Shares 


60c      66c 


11'  .e  I2'..c 
65c       67c 

25c 
10', 
22c 
3X 


5-16 

1 

1 
14c 


5-16 
21e 
12c 
54 
2  9-16 


14c 
28c 


10c 

N 

36c 


91', 


99  ;  5 

97  ', 
96 


43 

42 '4 


96  X 

98 

93 


4 
30C 

11', 
25c 
34 

- 

1 

11-16 

7-16 

1 

1  1\ 

13c       15C 
9X     10 


1 


5-16 

22c 

13c 

6 


', 
21C 
lie 

55s 

2'  .  2  11-16 
i\  7-16  4  9-16 

rl3c  18c 

26c  28c 

20e  24c 

86c  86c 
IX     1  9-16 

15c  16c 

6c  9c 

H 

36c  36c 


211 

17 

11 

5 

13 

(i 

6 


Range  since   Jan.    1. 


Low. 


I 


High. 


91 
99  ! 

■is 

99'  , 
97', 

100 
84', 
99 '  i 
43 
42'4 
99H 

96  X 

97  4 
934 


92 

99  ■„ 

•IS'  . 
99'', 

M7      . 

96 
100 

88 

'.HI', 

46 

42'., 

99-'s 

9654 

98  k' 

95 


.000 
,300 

,700 
.500 
500 
300 
,000 
900 
000 
200 
900 
100 
050 
900 
900 
500 
500 
500 
,800 
,000 
,000 
.200 
,010 
,100 
.800 
,800 
.000 
300 
,900 
,000 
,500 
,550 
.000 


34c  Mar 

22o  Feb 

3  c  Feb 

45c  Jan 

X  Mar 

15c  Apr 

84  Jan 

170  Apr 

3  Jan 

4  Sept 

14  Jan 

n  Aug 

9-16  June 

X  Aug 

X  Aug 

13-32  Feb 

13c  Aug 

94  Aug 

4  Jan 

14c  Mar 

10c  Aug 

6o  Aug 

l'i  Jar 

$  3-16  Jan 

6o  Jan 


S26.000 

8,000 

3.(100 

37.000 

130,000 

12,000 

1,000 

95,000 

10,000 

102,000 

1 ,000 

10.000 

2,000 

116,000 

115,000 


24c 
20c 
71c 

1 

100 

5c 

X 

35c 


91 

68  H 
97  X 
99  X 
96  X 
94  4 
100 
82 
99 
45 
42  X 
97 
96 
97X 
93  4 


Aug 
Apr 
Apr 
Mar 
Jan 
Jan 
Aug 
Kept 


Sept 
Jan 
Feb 
July 
Aug 
Aug 
Mar 
Aug 
July 
Aug 
Sept 
May 
Aug 
Aug 
Sept 


IX 

May 

% 

May 

12'.c 

Sept 

68c 

Au- 

44 

May 

50c 

May 

15 

May 

480 

Jan 

34 

May 

X 

Sept 

34 

July 

IX 

Aug 

1 

Aug 

H 

July 

IX  June 

IX 

May 

37c 

Mar 

144 

June 

Kt  May 

34c 

Mas- 

47c 

Apr 

♦120 

Apr 

34 

May 

54 

Mar 

19c  May 

53c 

June 

40c 

Feb 

94c 

Mar 

3 

May 

35c 

Apr 

134 

c  Aug 

IX 

36c 

June 
Sept 

New  York  City  Realty  and  Surety  Companies. 


94 
100  4 
100 

99  X 

974 

98 
100M 

92  H 
101 

72 

72 

99  % 

99  H 
1004 

96  X 


Sept 

May 

May 

July 

July 

Aug 

May 

Feb 

Mar 

Feb 

Feb 

Jan 

Mar 

June 

July 


•  Odd  low.  t  No  par  value.  1  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
r  Unlisted,  tc  When  Issued .  x  Ex-dlvldend.  y  Ex-rlghts.  z  Ex-stock  dividend, 
t  Dollars  per  1.000  lire.  flat.  


CURRENT     NOTICES 


— A.  B.  Leach  &  Co..  Inc.,  62  Cedar  St..  this  city,  comment  interest- 
ingly on  foreign  trade  and  foreign  investments  in  their  monthly  advertise- 
ment which  is  published  elsewhere  in  the  "Chronicle."  The  bankers  point 
out  the  four  ways  to  improve  the  foreign  exchange  situation  and  also  the 
advantages  which  foreign  investments  offer  to  American  investors.  In 
addition  to  these  inferences  the  bankers  have  prepared  a  circular  ampli. 
fying  their  conclusions,  furnishing  several  striking  facts  and  figures  rela- 
tive to  foreign  exchange,  foreign  trade  and  investments.  The  circular  will 
be  mailed  to  interested  inquirers  asking  for  No.  G.-60. 

— Slocum,  Avram  &  Slocum  Laboratories,  Inc.,  industrial  engineers, 
explain  the  three  phases  of  industrial  economy  in  their  monthly  page  adver- 
tisement appearing  opposite  our  weekly  statement  of  Clearing  House 
returns.  The  three  distinct  phases  in  building  any  industrial  enterprise 
are  defined  in  an  informative  manner  for  the  banker,  manufacturer  or  di- 
recting official.  The  S.  A.  S.  factory  and  laboratories  are  located  at 
Xewark,  N.  J.,  for  investigation,  development  and  production  in  indus- 
trial products  of  any  character,  and  the  executive;  offices  of  this  expert 
organization  are  in  the  Woolworth  Building,  this  city. 

— W.  L.  McClure,  for  many  years  Cashier  of  the  First  National  Bank  of 
Danville,  Pa.,  has  become  actively  associated  with  McClure,  Smith  &  Co., 
dealers  in  investment  securities,  First  National  Bank  Building,  Sunbury, 
Pa.  Mr.  McClure  has  had  many  years'  experience  in  the  banking  business 
and  the  management  of  estates,  &c.  The  firm,  which  is  now  beginning  its 
second  year's  business,  has  recently  opened  a  branch  office  in  the  Struthers 
Building,  Warren,  Pa.,  at  which  place  it  acts  as  correspondents  of  Holmes, 
Bulkley  &  "Wardrop,  61  Broadway,  New  York  City. 

New  York  City  Banks  and  Trust  Companies. 


All  prices  now  dollars 

per  share. 

Banks— iV  Y 

Bid 

Ask    1        Banks 

Bid 

Ask  II   Trust  Co's 

Bid 

Ask 

America* 

590 

tlrvlng   (trust 

New  York 

AmerExch 

265 

275 

certificates) 

345 

355     Bankers  Trust 

450 

455 

Atlantic 

185 

Liberty 

600 

650     Central  Union 

455 

460 

Battery  Park. 

215 

225 

Lincoln 

270 

280    [Columbia 

365 

375 

Bowery* 

425 

Manhattan  *. 

220 

230    .Commercial.. 

140 

150 

Broadway  Cen 

140 

150 

Mech  &  Met. 

405 

'(Empire 

295 

305 

Bronx  Boro*. 

125 

140 

Merchants 

240 

250     Equitable  Tr. 

440 

450 

Bronx  Nat 

150 

160 

Metropolitan* 

195 

Farm  L  &  Tr. 

445 

452 

Bryant  Park* 

145 

155 

Mutual* 

425 

Fidelity 

220 

230 

Butch  &  Drov 

27 

New  Neth*.. 

215 

225     IFulton 

250 

275 

Cent  Merc 

160 

170 

New  York  Co 

135 

145     Guaranty  Tr. 

402 

407 

Chase 

515 

New  York 

450 

470     Hudson. 

135 

145 

Chat  cfePhen. 

300 

310 

Pacific  * 

135 

1  Irving  Trust. 

/See 

Irving 

ChelseaExch* 

120 

135 

Park 

740 

760 

I  Nat 

Bank 

Chemical 

570 

590 

Prod  Exch*.. 

400 

Law  Tit  &  Tr 

125 

135 

Citizens 

245 

255 

Public. 

290 

310     Lincoln  Trust 

175 

185 

City 

440 

445 

Seaboard  

520 

Mercantile  Tr 

235 

Coal  4  Iron.. 

240 

250 

Second 

450 

500 

Metropolitan. 

360 

370 

Colonial* 

400 

State* 

150 

160 

Mutual  (West- 

Columbia*  

190 

23d  Ward*... 

115 

130 

chester)  

105 

125 

Commerce 

238 

242 

Union  Exch.. 

188 

195 

N  Y  Life  Ins 

Comm'l  Ex*. 

395 

410 

United  States* 

H65 

175 

&   Trust... 

785 

800 

Common- 

Wash H'ts*.. 

275 



N  Y  Trust... 

620 

wealth* 

210 

220 

Westch  Ave*. 

170 

Scandinavian 

400 

Continental  *  . 

115 

125 

Yorkville*... 

300 

325 

Title  Gu  &  Tr 

395 

405 

Corn  Exch*.. 

410 

420 

U  S  Mtg  &  Tr 

430 

440 

Cosmop'tan*. 

95 

100 

Brooklyn 

United   States 

885 

910 

Cuba  (Bk  of) . 

177 

182 

Coney  Island* 

140 

155 

Westchester.. 

130 

140 

East  River 

150 

First 

200 

215 

Europe 

110 

.130 

Greenpoint 

150 

165    1       Brooklyn 

Fifth  Avenue* 

«870 

925 

Hillside* 

110 

120     Brooklyn  Tr. 

495 

510 

Fifth 

220 

235 

Homestead*.  . 

70 

80    [Franklin 

230 

240 

First 

1010 

1050 

Mechanics'*.. 

80 

85     Hamilton 

260 

270 

200 

210 

Montauk  * 

85 

95    iKings  County 

650 

700 

Gotham 

190 

200 

Nassau 

205 

215    'Manufacturers 

170 

Greenwich*.. 

380 

National  City 

115 

130     People's 

285 

300 

Hanover 

790 

800 

North  Side*.. 

195 

205     Queens  Co... 

70 

80 

Harrlman 

365 

380 

137 

147 

Imp  *  Trad.. 

575 

600 

All  prices  now  dollars  per  share. 

Bid 

Ask 

Bid 

Ask 

Bid 

Ask 

Alliance  R'lty 

60 

70     Lawyers  Mtge 

130 

138 

Realty    Assoc 

Amer  Surety. 

70 

80    'Mtge   Bond.. 

94 

99 

(Brooklyn). 

110 

120 

Bond  &  M  G. 

240 

250    ijNat   Surety.. 

244 

250 

U  S  Casualty. 

185 

200 

City  Investing 

35 

40     N   Y  Title  & 

U  S  Title  Guar 

60 

70 

Preferred.. 

75 

85    j     Mortgage.. 

II 

123 

128 

West  &  Bronx 
Title  &  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f .' 


•  Banks  marked  with  a  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex. 
change  this   week,     t  Includes   one-half  share   Irving   Trust   Co.     (  New    stock 
ICi-rtchts 


Standard  Oil  Stock*    Pe 

Pan 

Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Rights 

Pref.  new 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new...  100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Tsanslt  Co...  12 .60 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 26 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  4  Gas_ 100 

Prairie  Pipe  Line 100 

Solar  Refining.. 100 

Southern  Pipe  Line  Co..  100 

Soutb  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)  .  .  100 
Standard  OH  (Kansas)...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.100 

Rights 

Preferred  wl    100 

Standard  Oil  of  New  Y'k.100 

Standard  OH  (Ohio) 100 

Swan  4  Finch 100 

Union  Tank  Car   Co 100 

Vacuum  Oil 100 

Washington  OH 10 

Ordnance  Stocks — Ptr  S 

Aetna  Explosives  pref 100 

American  4  British  Mfg. 100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  4  Wilcox 100 

Bliss  (E  W)  Co  common.   50 

Preferred 50 

Canada  Fdys  4  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 10C 

2d  pref  erred 100 

Colt's  Patent  Fire  Arms 

Mfg 2 

duPont  (E  I)  de  Nemours 

4  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing.  .  .  100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward   Iron 100 

Preferred  

Public  Utilities 
Amer  Gas  4  Eleo  com 60 

Preferred 60 

Amer  Lt  4  Trao  com 100 

Preferred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  oomlOO 

Preferred 100 

Carolina  Pow4Ltgbt  com  100 
Cities  Service  Co  com. . .  100 

Preferred. .100 

Colorado  Power  com 100 

Preferred .  -a 100 

Com'w'th  Pow  Ry  4  Lt..l00 

Preferred 100 

Elec  Bond  4  Share  pref. .  100 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  West  Pow  5s  1946. J4J 
Mississippi  Rlv  Pow  com.  100 

Preferred. 100 

First  Mtge  5s  1961  ...J4J 
Northern  Ohio  Eleo  Corp.  (t) 

Preferred 10C 

Nortn'n  States  Pow  com -10C 

Preferred 100 

North  Texas  Eleo  Co  com  10C 

Preferred... 100 

Pacific  Gas  4  Elec  1st  pref  10C' 
Puget  Sd  Tr  L  4  P  com.  - 100 

Preferred '0C 

Republlo  Ry  4  Light 100 

Preferred 100 

South  Call!  Edison  com. .  100 

Preferred 100 

Standard  Gas 4  El  (Del).  50 

Preferred 60 

Tennessee  Ry  L  4  P  com.  100 

Preferred 100 

United  Gas  4  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  4  Rys  com 100 

1st  preferred; 100 

Western  Power  common.  100 

Preferred ..100 


r  Shar 

t 

Bid 

Ask 

22    : 

23 

1375    : 

1400 

*30 

35 

107 

110 

1470 

490 

•99 

101 

300 

320 

560 

580 

•35 

37 

170 

180 

165 

170 

95 

98 

108 

115 

103 

108 

183 

188 

*100 

*30 

31 

*2712 

2812 

182 

187 

108 

112 

*375 

380 

*72 

75 

685 

695 

290 

295 

355 

365 

164 

168 

330 

335 

^100 

103 

290 

295 

715 

725 

570 

590 

£455 

465 

525 

550 

678 

683 

*9l2 

9'i4 

10934 

110 

390 

400 

520 

530 

95 

100 

130 

133 

443 

447 

*40 

45 

hare. 

63 

67 

2 

4 

43 

44 

140 

145 

89 

91 

123 

126 

♦325 

375 

•  60 

76 

190 

195 

108 

112 

102 

70 

80 

*50 

62 

312 

316 

8912 

9H? 

83 

89 

28 

33 

70 

80 

212 

216 

107 

110 

117 

122 

95 

100 

260 

280 

400 

410 

*28 

34 

370 

400 

92 

95 

60 

65 

54 

58 

80 



*121 

124 

*40 

41 

230 

235 

94 

96 

60 

64 

71 

73 

10 

24 

28 

36 

39 

475 

ISO 

76l2 

78 

20 

23 

97 

102 

22 

25 

54 

57 

d92 

95 

10 

12 

48 

52 

85 

89 

12 

14 

42 

__- 

76 

781? 

•<120 

24 

65 

66 

66 

68 

90 

92 

50 

54 

70 

75 

88 

91 

11»4 

1419 

54 

57 

12 

15 

48 

52 

89 

92 

100 

104 

•34 

35 

•41 

43 

4 

6 

14 

17 

3 

17 

22 

5 

42 

45 

70 

73 

24 

26 

76 

78 

RR.  Equipments — PtrCt 

Baltimore  4  Ohio  44s 

Buff  Roch  4  Pittsburgh  44s 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  44s 

Caro  Cllnchfleld  4  Ohio  5s. 

Central  of  Georgia  44s 

Chesapeake  4  Ohio 

Equipment  5s 

Chicago  4  Alton  44s 

Equipment  5s 

Chicago  4  Eastern  111  64s.- 

Chlc  Ind  4  Loulsv  44s 

Chic  St  Louis  4  N  O  6s 

Chicago  4  N  W  44S — 

Chicago  R  I  4  Pao  44b 

Equipment  5s 

Colorado  4  Southern  5s 

Erie  6s 

Equipment  44s 

Hocking  Valley  41jb 

Equipment  6s 

Illinois  Central  6s 

Equipment  44s 

Kanawha  4  Michigan  44s. 
Louisville  4  Nashville  5s.. 
Michigan  Central  5s 

Equipment  6s 

Minn  St  P  4  S  S  M  44s 

Missouri  Kansas  4  Texas  5s 

Missouri  Pacific  5s ... 

Mobile  4  Ohio  5s 

Equipment  44s 

New  York  Central  Lines  5s. 

Equlpment  44s 

N  Y  Central  RR  4ijs 

N  Y  Ontario  4  West  44s.. 
Norfolk  4  Western  44s.-. 
Pennsylvania  RR  44s 

Equipment  4s . 

St  Louis  Iron  Mt  4  Sou  6b.. 
St  Louis  4  San  Francisco  6s. 
Seaboard  Air  Line  5s 

Equipment  44s 

Southern  Pacific  Co  44s... 
Southern  Railway  44s 

Equipment  5s .'- 

Toledo  4  Ohio  Central  4s 


Tobacco  Stocks — Ptr  Sti 

Pai 

American  Cigar  common.  10C 

Preferred 100 

Amer  Machine  4  Fdry..l00 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,  bearer £1 

Conley  Foil 10C 

Johnson  Tin  Foil  4  Met.  100 
MacAndrews  4  Forbes.. IOC' 

Preferred ...100 

Reynolds  (R  J)  Tobacco  .100 

B  common  stoi'k 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  8)  Co.. 100 

Preferred 100 


I 


Basil. 
5.95 
6.85 
6.85 
6.85! 
6.00 
6  50 
6.50 
6.90 
5.90 
700i 
7.00! 
7.00i 
6.35 
5  80 
5.70 
6.50 
6.50 
6.60 
6.50 
6.50 
5.95! 
5.95: 
6.70 
5.70 
0  50 
5.70 
5.90 

5  90 
5.75 
7.00 
7.00 
6.37 
6.37 
5.90 

6  90 
5.9 
6.50 
6.70 
6.60 
6  60 
7.00 
7.00 
6.50 
6.50 
6.75 
6.00 
6.00 
6.6C 


are. 
Bid 

115 

85 

90 
•22 12 
•2234 
205 

80 
160 

95 
400 
400 
112 

97 

97 
120 

95 


Short  Term  Notes — Ptr 

Am  Cot  Oil  6s  1924.. M&S  2 
Amer  Tel  4  Tel  6s  1924.  F4A 
Canadian  Pac  6s  1924. M4S  2 
Del  4  Hudson  5s  1920. -F4A 
Fed  Sugar  Rfg  5s  1920.. J4J 
Genera]  Elec  6s  1920 J4J 

6%  notes  (2-yr)  1919.J4D 
Great  North  6s  1920... M4S 
K  C  Term  Ry  4  4s  1921 -J4J 

5s  Nov  15  1923.. M4N  16 
Llggett4M  >  ersTob6s'21  J4D 
N  Y  Cent  5e  1919.  .M4S  15 
Penn  Co  4  4s  1921.. J4D  16 
Pub  8er  Corp  NJ  7s  "22.M48 
Slos3-S'ief  S  &  I  0s  '29.F&S 
Southern  Ry  6s  1922. . .  M4S 
Swlft4Co6sl921_-_  F4A  15 
Utah  Sec  Corp  6s  '22  MAS  16 


Industrial 

and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Carlb  Syndicate  Ltd 25 

Celluloid   Company 100 

ColumDla  Graphoph  Mfg  (t) 

Preferred . IOC 

Havana  Tobacco  Co 10C 

Preferred _.10C 

1st  g  63  June  1  1922..  J-F 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  6s  1951. A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  60 
Otis  Elevator  common..   10C 

Preferred 1  Of 

Royal  Raking  Pow  com.   100 

Preferred- 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  4  OH.  .100 
W'houseChurcbKerr4Co  100 

Preferred...    ...    100 


Cent 
98% 
991 
99l2 
991.1 
99 

1001- 

100 
99 
96i2 
991 

100 
99?8 
97  h 
941 2 
94i2 
9634 

100 


5  60 

6  45 
5.45 
6  45 
5  60 
6.75 
600 
5.50 
5.50 
6.00 
6.00 
600 

5  85 
6.35 
6.25 
6.00 

6  00 
6.00 
6.00 
6.00 
6.60 
6.60 
6.35 

5  35 
5.75 

6  30 
6.65 
6.65 
5.40 
6.00 
6  00 
6.75 
5.75 
5.65 
5.65 
5.75 
5.75 
6.30 
5.25 
6.25 
6.00 
600 
6.00 
6.00 
6.35 
5.65 
5.65 
5.85 


Ask 
125 

95 
105 

23 

23 
220 
100 
170 
100 
500 
500 
115 
100 
100 
140 
110 


9834 

997g 

99?8 

99"2 

9934 
100«4 
lOOU 

99»8 

98 

9978 
IOOI4 
100 

97?8 

95 

96 

9714 
IOOI4 

88 


224 

227 

91 

95 

82 

86 

160 

163 

46 

50 

88 

93 

104 

107 

98 

100 

•1600 

1700 

130 

140 

•460 

470 

9212 

93t> 

Hs 

21? 

10 

16 

/64 

20 

22 

160 

55 

58 

71 

72>i 

92 

95 

*90 

92 

114 

117 

86 

90 

140 

150 

97 

100 

193 

197 

d3'4 

4l4 

1700 

1730 

57 

63 

SO 

86 

•Per  share.    6  Basis,     d  Purchaser  also  pays  accrued  dividend,     e  New  stock 
/  Flat  price,     n  Nominal.     1  Ex-dlvldend       y  Ex-rlghts.      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  <  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the- earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Alabama  &  Vicksb.  July- 
Ann  Arbor 4th  wk.  Aug. 

Atch  Topeka  &  S  Fe  July 

Gulf  Colo  &  S  FeJJuly 

Panhandle  &  S  Fe  July 
Atlanta  Birm  &  Atl.'July 
Atlanta  &  West  Pt.jjuly 

Atlantic  City July 

Atlantic  Coast  Line.  July 
Baltimore  &  Ohio..  July 

B  &  O  Ch  Term..  July 
Bangor  &  Aroostook  July 
Belief onte  Central-  J  July 
Belt  Ky  of  Chicago.  July 
Bessemer  &  L  Erie.  July 
Bingham  &  Garfield  July 
Birmingham  South.  July 

Boston  &  Maine July 

Buff  Roch  &  Pittsb. !  1st  wk  Sept 

Buffalo  &  Susq July 

Canadian  Nat  Rys. '  1st  wk  Sept 
Can  Pac  Lines  in  Me  July 

Canadian  Pacific 1st  wk  Sept 

Caro  Clinch  &  O...  July 
Central  of  Georgia.  Julv 
Central  RR  of  N  J.  July 
Cent  New  England.  July 

Central  Vermont July 

Charleston  &  W  Car  July 
Ches  &  Ohio  Lines.  July 

Chicago  &  Alton July 

Chic  Burl  &  Quincy.  July 
Chicago  &  East  111..  July 
Chicago  Great  West  July 
Chic  Ind  &  Louisv..  July 
Chicago  Junction..  July 
Chic  Milw  &  St  Paul  July 
Chic  &  North  West.  July 
Chic  Peoria  &  St  L.  July 
Chic  R  I  &  Pacific.  July 

Chic  R  I  &  Gulf..  July 
Chic  St  P  M  &  Om.  July 
Chic  Terre  H  &  S  E  July 
Cine  Ind  &  West..  July 
Cin  N  O  &  Tex  Pac  July 
Colo  &  Southern 4thwk.Aug. 

Ft  W  &  Den  City  July 

Trin  &  Brazos  Val  July 

Colo  &  Wyoming July 

Cuba  Railroad July 

Delaware  &  Hudson  July 

Del  Lack  &  West July 

Denv  &  Rio  Grande  July 
Denver  &  Salt  Lake  July 
Detroit  &  Mackinac  July 
Detroit  Tol  &  Iront  July 
Det  &  Tol  Shore  L.  .  July 
Dul  &  Iron  Range..  July 
Dul  Missabe  &  Nor.  July 
Dul  Sou  Shore  &  Atl  4th  wk  Aug 
Duluth  Winn  &  Pac  July 
East  St  Louis  Conn  July 
Elgin  Joliet  &  East.  July 
El  Paso  &  So  West.  July 
Erie  Railroad July 

Chicago  &  Erie..  July 
Florida  East  Coast.  July 
Fonda  Johns  &  Glov  July 
Ft  Smith  &  Western  July 

Galveston  Wharf July 

Georgia  Railroad July 

Georgia  &  Florida..  July 
Grd  Trk  L  in  New  E  July 
Grand  Trunk  Syst.  .1st  wk  Sept 

Grd  Trunk  West.  July 
Great  North  System  July 
Gulf  Mobile  &  Nor.  July 
Gulf  &  Ship  Island.  July 

Hocking  Valley July 

Illinois   Central July 

Internat  &  Grt  Nor.  July 
Kan  City  Mex  &  Or  July 
K  C  Mex  &  O  of  Tex  July 
Kansas  City  South.  July 

Texark  &  Ft  Sm..  July 
Kansas  City  Term..  July 
Lehigh  &  Hud  River  July 
Lehigh  &  New  Lng.  July 

Lehigh    Valley July 

Los  Ang  &  Salt  Lake  July 
Louisiana  &  Arkan.  July 
Louisiana  Ry  &  Nav  July 
Louisville  &  Nash  v.  July 
Louisv  Hend  &  St  L  July 

Maine  Central July 

Midlaud  Terminal..  May 

Midland  Valley July 

Mineral  Range 4th  wk  Aug 

Minneap  &  St  Louis  July 
Minn  St  P  &  S  S  M.  July 
Mississippi  Central.  July 
Missouri  Kan  &  Tex  July 
Mo  K&T  RyofTex  July 
Mo  &  North  Arkan.  July 
Mo  Okla  &  Gulf July 


Current     Previous 
Year.  Year. 


% 

234.609 

144,602 

14833620 

1.740.137 

553.819 

449,934 

215,620 

570,708 

4,612,692 

16320565 

210,134 

319,126 

8,450 

355.156 

1.433.648 

85.925 

42.714 

6,718,287 

278,524 

224.345 

1.737,454 

131,290 

3,599,000 

541,427 

1,930,223 

4.352,061 

594,330 

532.575 

220.526 

6,665,250 

2.220,875 

13068386 

2.154,409 

1.857,564 

1,052.074 

325.130 

12617448 

13321597 

136.421 

9.847,273 

374.592 

2.352.012 

339.192 

266.853 

1.168,390 

745,870 

977.488 

98,592 

84,031 

1,000,359 

3,258,572 

6.342.043 

2,840.669 

296.924 

161.252 

313.390 

209.760 

1.318.815 

3.342.896 

167.501 

148.679 

119,099 

1,699,458 

896,157 

7.868.833 

855,384 

703,534 

123.672 

130.284 

80.419 

484.977 

88.975 

154.019 

1.422,955 

1,878.237 

10226746 

251,377 

237.417 

1.321.945 

9.026.105 

1.172.190 

137,297 

98,732 

1,286.013 

121.262 

123.112 

234.907 

312.729 

5.731.596 

1.313,207 

178.759 

297.405 

8.894,919, 

234,334 

1.522,556 

71.7061 

314,297 

15.745 

1.128,932 

3.875.750 

103.604 

2,967.075 

2.025.905 

134,8081 

130.75H 


221 .432 

113,085 

14897205 

1.569.781 

498.840 

418,538 

220.388 

477,324 

4,945.136 

17674458 

189.446 

374.149 

7.151 

385.393 

1,719.599 

360.848 

212.227 

6,874,463 

415.925 

205.055 

1,504.832 

130,381 

3,053,000 

441,665 

1.765.419 

4.842,290 

629.262 

468.065 

234.677 

6,972.839 

2,362.867 

13325718 

2.599,949 

1,712,829 

1.087.872 

309,456 

12771465 

12888465 

196.480 

8,675.684 

322.957 

2.312.485 

555.284 

265,905 

1,453.327 

751,771 

585.978 

93.056 

93.439 

1,076.102 

3.338.008 

6.447.132 

2.446.227 

260.527 

145.726 

377.253 

156.143 

1.692.531 

3.975.899 

250.395 

128.105 

99,876 

2,097,872 

1,270.026 

7,950.514 

1,011.585 

588,004 

97,962 

97.755 

146.540 

634.562 

100.374 

162.450 

1,346.536 

1,874,295 

9.281,590 

200.068 

274.014 

1,548.034 

10664110 

1.042,559 

115.739 

94.625 

1.118.610 

101.987 

115.368 

255.062 

471,175 

6,730,464 

1,327.584 

131.818 

286.162 

9.508,722 

230,811 

684,843 


Jan.  1  to  Latest  Date. 


Current 
Year. 


292.907 
42,378 

988.856 
3.308.999 

148.207 
2.939,906 
1.775.074 

126,217 

170.069 


1.566 
2,727. 
93.250, 
10.596 
3.055. 
2.853, 
1,550 
2,496. 
37,471, 
96,080, 
1,006, 
2,930, 
53, 
1.943, 
7,122, 
669, 
347, 
38,564, 
9.353, 
1.231, 
57,679, 
1,703, 
107557 
3,306, 
12,034, 
24.549, 
3,651 
3.162 
1.699. 
41,443, 
14,301 
81,553. 
13,664, 
11,669, 
6.656. 
2,013. 
81,710 
75,871 
905. 
58,930, 
2.551 
14.992 
2,186. 
1.647. 
9.472, 
16,149 
5,967 
686 
653 
8,270 
19,197 
40.504 
16.939 
1,499 
881 
2,029 
1.330 
4,658 
11.642 
3,038 
1,113 
676 
11,953 
7.135 
49.700 
5,807 
6,094 
703 
834 
484 
3,439 
557 
2,284 
43,745 
12,111 
57,498 
1.495 
1.368 
5.850 
59,379 
7.929 
683 
585 
8.243 
792 
748 
1.419 
1.904 
35.056 
9,699 
1.194 
1,979 
59.354 
1,667, 
9,679 
319 
2,188 
521 
7.150 
22.855 
578 
18.577 
13,397. 
838, 
741. 


343 
730 
466 
970 
108 
192 
968 
594 
600 
417 
789 
855 
295 
229 
065 
221 
453 
067 
534 
096 
323 
389 
00(1 
194 
782 
467 
730 
567 
008 
383 
866 
470 
945 
630 
402 
876 
902 
921 
170 
131 
097 
392 
489 
857 
090 
315 
404 
156 
418 
180 
558 
367 
257 
910 
205 
978 
671 
573 
916 
045 
163 
556 
462 
586 
457 
845 
263 
491 
116 
043 
198 
531 
,226 
.864 
080 
930 
379 
093 
,239 
932 
953 
271 
278 
195 
146 
690 
312 
237 
,879 
303 
747 
866 
090 
9S0 
022 
086 
S43 
2S2 

,685 
674 
515 
000 
214 
156 
193 


Previous 
Year. 


,304,982 
193,738 
319,566 
,443,194 
,350.495 
423,307 
325,341 
978,178 
171,372 
666,074 
011,221 
607,200 
48,610 
,209.736 
707,516 
,958.761 
921 .097 
014,599 
,967.974 
.284,058 
938,303 
447,084 
899,000 
498,346 
316.515 
928,463 
,392,272 
801.011 
,555.228 
013,813 
,481.618 
423,314 
850,186 
123,320 
661,080 
858,827 
688,222 
747.984 
,234.512 
706.666 
,447.914 
,965,344 
548.644 
716.205 
057,446 
436,462 
097,929 
637,927 
634,231 
169.683 
491.919 
,295.569 
,965,472 
,137.787 
856.980 
,586.334 
,102,762 
499,385 
,567.785 
979,310 
977.033 
590,488 
159,607 
581.989 
03s. 597 
549,899 
618,542 
616.952 
695.882 
665.907 
,377.238 
562,362 
,161.307 
754,691 
850.066 
.339.017 
318.563 
489.820 
,726.090 
175.231 
,277.121 
686,493 
675,461 
,334.874 
681,356 
691.250 
,284.289 
223.777 
,925.985 
,887,140 
981.831 
667.680 
503.516 
490,004 
753,001 

89~f,394 
747,142 
,354,235 
,846,587 
718.944 
132,226 
,524.844 
809,041 
030.203 


ROADS. 


Missouri  Pacific 

Monongaheia 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.. 
Newburgh&S.  Sh.. 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex.. 
BeaumSL&  W__ 
St  L  Browns  &  M 
New  York  Central .  . 
Ind  Harbor  Belt. 
Lake  Erie  &  West 
Michigan  Central 
Cleve  C  C  &  St  L. 
Cincinnati  North- 
Pitts  &  Lake  Erie. 
Tol  &  Ohio  &ent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  YN  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West. 
Norfolk  &  Western. 
Norfolk   Southern.. 
Northern  Alabama  . 

Northern  Pacific 

Minn  &  Internat. 
NorthwesternPacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  R  R  .  . 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Mary  Del  &  Va._ 
N  Y  Phila  &  Nor. 
Tol  Peor  &  West. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E._ 
Phila  &  Reading  ._ 
Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va_. 

Port  Reading 

Quincy  Om  &  KC__ 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

StL-SFofTexas. 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  AranPass 

Seaboard  Air  Line.. 

South    Buffalo 

Southern  Pacific 

Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Railway.. 
Ala  Great  South, 

Mobile  &  Ohio 

Georgia  Sou  &  Fla 
South  Ry  in  Miss. 
Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T__ 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
Ter  RR  Assn  ofStL. 
St  L  MerBridgeT 

Texas  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.. 

Union  Pacific 

Oregon  Short  Line 

Ore- Wash  RR&N. 

Union  RR  (Penn).. 

Utah.. 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala.  . 
Wheel  &  Lake  Erie 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month . 


July 

July 

July 

July 

July 

4th  wk 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July] 

Julyi 

July] 

July 

July] 

July 

July| 

July 

July] 

July] 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Julyl 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

4th  wk 

July 

July 

July 

4th  wk 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


Aug 


Current 
Year. 


Aug 


Aug 


$ 

7.741.548 
320.724 
135.039 
136.762 

1.677.520 
8,963 
131,950 
107,873 
240,333 
590,289 
171,488 
114.035 
527.816 

28185031 
583,672 
792.568 

6.654.232 

6.255.155 
244.912 

2,465.194 
928.985 
392.591 

1.804.503 

9.612.541 

1.369.302 
336,526 

6,385,268 

518.522 

74,365 

8.679.735 

93 ,562 

694,787 

119,024 

378,218 

33753654 
174,428 
503,056 

2,744,890 
156.635 
824,958 
126.454 

1.372.040 

10344103 
758,146 

8.356.210 
94.953 

3.061,499 

101.416 

59,865 

6.602.516 
94.110 
112.569 
105.3SO 
197.537 
87.973 
711,509 
406,879 
420,696 
246.376 

6,751.175 
124.457 
172.785 

1.030.172 
590.632 
100.908 
400.491 

3.606.672 
82.140 

14734601 
329.133 

1.929.826 
755.186 
193.880 
368.960 
676.707 
722.183 

11320  441 
906.083 

1.240.775 
337.827 
133.185 
112  883 
683.815 
218.134 
4.323 
199.706 
332,803 
257.752 

1.014,156 
663,367 
122.226 

9.064.459 

3.152.983 

2,431.632 

696.018 

98,663 

285,743 

1.031,118 

4.214,715 

1.205,223 

1.096.800 
194,670 

1.403.599 
202.543 

1.968.809 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


7.727.501 
299,927 
245.126 
156.248 

2.119.002 
10.062 
216.344 
149,393 
226,939 
580,690 
119.399 
83,937 
343.165 

26282974 
545.950 
898.559 

6.450,466 

7.084.144 
269.124 

3,265.198 

1.189,990 
653.016 

1.994.332 

10048098 

1.314.415 
344.724 

7,731.012 
508.531 
135,486 

8.475,039 
107.079 
649.844 
114,266 
482.058! 

37869200 
177,743 
524.561 

2,734.092 
139,603 
787,517 
152.396 

1.291,458 

10094821 
733,402 

8,898,932 
112.574 

2,673,971 
111.609 
123.560 

8.836.862 
136.094 
120.788 
208,590 
255.032 
92.433 
573,301 
314.676 
396,405 
235.176 

6.510.177 

94.488 

112.182 

1.088.563 
687.545 
106.313 
353.149 

3.470,524 

139.684 

14064271 

398.827 

1.826.767 
732.137 
138.551 
397.521 
703.375 
663.607 

13362.232 
847,476 

1.353.269 
290.025 
107,459 
95.869 
738.963 
216,964 
6.501 
304,116 
316.852 
334.075 
868,053 
783.920 
136,245 

8.732.058 

2.873.404 

2,330.269 
781,800 
129.024 
225.674 

1.175.052 

4.781.052 

1.415.524 

1.042.517 
183.718 

1.559.023 
76.906 

1.914.784 


Previous 
Year. 


49.781.248 

1.896,509 

967,707 

695,906 

10.738.918 

197,309 

952.210 

949.038 

1.295.219 

3.686.057 

1.060,637 

718,349 

2.987.984 

169998640 

3.585.378 

5.222.361 

41.737.799 

28.560.154 

1.654.382 

16.023.307 

4.899.442 

2.368.463 

13.635.026 

57.147,715 

5.979 .368' 

2.171,350 

41,744,065 

3.499.748 

633,156 

54.249.960 

636.113 

3.436.286 

697,233 

.2.784.295 

208379928 

830,066 

3,144,828 

14,154.454 

716,662 

4,517.671 

912,019 

6,319,190 

57,964,459 

4,293.912 

51.999.624 

681.732 

18.699.575 

612.608 

473.355 

40,252.120 

630,084 

600.686 

747,571 

1.457.128 

591.996 

4,701.293 

2,793.408 

2,622.128 

1,643,165 

42,231,843 

792.544 

830.135 

7.158.918 

3.515.926 

572.306 

2.341.349 

24.056.037 

636.666 

90.736.529 

2.204.805 

12.041.982 

4.858.366 

1.294.671 

2.338.369 

4.321.367 

4.462.343 

70.372,554 

5,853.540 

8.377.471 

2.467.946 

951.226 

578.012 

4,062.019 

1,291.413 

78,633 

1.441,665 

2,101.324 

1.557,088 

22.423.833 

4.116.245 

583.944 

58.516.715 

20.208.926 

15.196.784 

4,453.654 

614.506 

1.818.445 

6.140.977 

26.945.567 

7.968.386 

6.455.185 

1.496.746 

7.089.876 

1.129.057 

13.004.067 


47.826.454 

1,648,246 

1.302.331 

675.750 

11.173.656 

173,347 

1.429.330 

674,991 

1.234.528 

3,457.682 

1,167,345 

827.016 

2.153.755 

149012328 

2.996.580 

4.982.875 

35.807.036 

36.385.712 

1.435.221 

17.245.209 

5.199.029 

3.014.377 

11.062.683 

54.581.099 

6.090.512 

2,193,415 

42,700,440 

3.144.887 

699.124 

50.498.274 

644.243 

3,050.059 

677,295 

3,195,797 

189992546 

659,080 

2,784.518 

12.113.878 

495.266 

3.855.864 

850.997 

5,266,033 

47.838.129 

3.862.489 

46.049.90i 

725.882 

14,867.616 

534.529 

846.065 

44,409.406 

753.925 

782 .079 

1,065.306 

1 .301 .752 

568.837 

3,418,186 

1,896.282 

2.496.163 

1,526.90s 

36.671.345 

614.563 

833.661 

7,274.127 

3.846.319 

594,945 

2,261.95« 

20.908.487 

900.Hi 

80,964.418 

2.578.392 

11.767.439 

4.868. IO4 

1.114.754 

2.412.200 

4,499.629 

4.190,810 

66.496.843 

4,751,922 

8.038.852 

1.974.829 

730.755 

564.17s 

4. 544  .90q 

980.09i 

86  405 

1.540.463 

2.062,251 

1.942,04a 

16.437.76h 

4  346.837 

550. 5O4 

48. 760 .65g 

18.028.7lf 

13.959  .OI7 

3.631.40o 

731 .302 

1.397.1 83 

6.242.708 

24.641.88? 

8.046.491 

6.024.794 

1.319.20a 

7.091.763 

548.882 

11.669.00  Q 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'Weekly  Summaries. 


2d 

3d 

4th 

1st 

2d 

3d 


week  June  (14  roads), 
week  June  (14  roads), 
week  June  (14  roads), 
week  July   (12  roads). 


week  July 
week  July 
4th  week  July 
1st  week  Aug 
2d  week  Aug 
3d  week  Aug 
4th  week  Aug 


(13  roads) 

(14  roads) 

(11  roads) 

(14  roads) 

(11  roads) 

(11  roads) 

(14  roads) 


Current 
Year. 


Previous 
Year. 


7.354.587 
7.051,650 
9.255.407 
6.660,394 
8.288.192 
7.858.562 

11.297.624 
8.306.915 
7.633.498 
7.683.102 

12.493.853 


6.983.931 
7.007,844 
9,310.234 
6.254,110 
7,447.070 
6.844.374 
9.571,417 
7,316.424 
6,692.497 
7.057.111 
11.537.116 


Increase  or 
Decrease. 


+  370.656 

+  43.806 

—54,827 

+406,284 

+  841,122 

+  1.014.188 

+  1.726.207 

+990.491 

+941.001 

+  625.991 

+  956.737 


% 


5.31 

0.62 

0.59 

6.46 

11.29 

14.81 

18.03 

13.54 

14.06 

8.87 

8.29 


*Monthlu  Summaries. 


Mileage. 

September 

October  .  . 

November 

December 

January.. 

February . 

March 

April 

May 

June 

July 


Curr.Yr. 
.-232.186 
-.230.184 
. .232.274 
..232.774 
..232.655 
-.232.957 
-.226.086 
.232.708 
..233.931 
-.232.169 
-.226,654 


Prcv.Yr. 
232.378 
230.576 
232.259 
232.399 
233.199 
233.266 
225.631 
233,251 
234.339 
232.682 
226.934 


Current 
Year. 


487 
484 
438 
438 
395 
351 
375 
3SS 
413 
424 
15  1 


$ 
,140.781 
.824.750 
,602.283 
,365.327 
,552.020 
048.747 
,772.750 
697.894 
,190.468 
,035.872 
588.513 


Previous 
Year. 


357,772.850 
377,867.933 
356,438.875 
335,607.571 
284.131.201 
289.392.150 
365,096.335 
370.710.999 
378.058.163 
393.265,898 
469,246,733 


Increase  or 
Decrease. 


% 


$ 
+  129367.931 
+  106956.817 
+82.163,408 
+ 102757756 
+  111420.819 
+61.656.597 
+  10,676.415 
+  17.986.895 
+35.132.305 
+  30.769.974 
—  14, 658.220 


36.16 

28.30 

23.06 

30.63 

39.23 

21.31 

2.99 

4.85 

9.29 

7.83 

3.13 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  August.  The  table  covers  14  roads  and  shows  8.29% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  August .               1919. 

1918. 

Increase. 

Decrease. 

$ 
144,602 
525,657 
2,774,846 
4.759,000 
745,870 
167,501 

2,333.190 

15.745 

8.963 

4,323 

1,014,156 

$ 
113,085 
648,407 
2,477,660 
4,130,000 
751,771 
250,395 

2.238,804 

42,378 

10,062 

6,501 

868,053 

$ 
31.517 

297  J  86 
629,000 

94,386 
146,103 

$ 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Ky 

Canadian  Pacific 

122,750 

5,901 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  C  anada ] 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milwaukee 
Canada  Atlantic.      ..J 

82,894 
26,633 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia.  . 
Texas  &  Pacific 

1,099 
2,178 

Total  (14  roads) 

Net  increase  (8.29%) 

12.493.S53 

11,537,116 

1,198.192 
956,737 

241,455 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  July  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter- State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  detiils  regarding  the  July  results  for  all  the  separate 
companies. 

-Gross  Earnings ■ — -Net  Earnings; 


Roads. 


Current 
Year. 


Previous 
Year. 


Los  Ang  &  Salt  Lake. b. July  1,313.207 


Jan  1  to  July  31. 


Belief  onto  Central 

RK 


July 


Gross 
Earnings . 
Cuba  Railroad —    $ 

July  '19    1.000.359 
•18    1,076.102 


.   9.699.303 

Gross 

Earnings. 

$ 

8.450 

7.151 

53.295 

48.610 

Other 


19 

18 

s  '19 

"18 

Net  after 

Taxes. 

S 
250,445 
387,097 


Income. 
s 

6,934 
19,719 


1.327.584 
7,887.140 
Net  after 
Taxes. 
$ 
983 
756 
2.989 
5.569 
Gross 
Income. 
$ 
257,379 
406,816 


Current 
Year. 

$ 
251.404 
2.102.625 

Fixed 
Charges. 


94 

210 

860 

1.470 

Fixed 

Charges. 

$ 

99,350 
105,970 


Previous 
Year. 

$ 
483,127 
1.775.912 
Balance, 
Surplus. 
$ 
889 
546 
2,129 
4,099 
Balance, 
Surplus. 
$ 
158,029 
300,846 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co.. 
hAmer  Pow  &  Lt  Co. 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
^Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
pBklyn  Rap  Tran  Sys 
Cape  Breton  Elec  Co. 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
Colorado  Power  Co.. 
^Columbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 


Latest  Gross  Earnings. 


Month . 


July 

July 

June 

July 

April 

July 

July 

July 

July 

May 

May 

July 

June 

July 

July 

June 

June 

July 

July 


Comwth  P.  Ry  &  Lt  July 


Connecticut  Pow  Co 
Consum  Pow  (Mich). 
7'Cumb  Co  (Me)  P  &  L 
Dayton  Power  &  Lt.. 

^Detroit  Edison 

pDetroic  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub.. 
Eastern  Texas  Elec 
Edison  EI  of  Brock'n. 
jElec  Light  &  Pow  Co 
ffEl  Paso  Electric  Co. 
Fall  River  Gas  Works 
Federal  Light  &  Trac. 
Ft  Worth  Pow  &  Lt.. 
Galv-Hous  Elec  Co.. 
g  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Trac  Co 
b  Hudson  &  Manhat. 

6  Illinois  Traction 

/  Interboro  R«p  Tran. 
Jacksonville  Trac  Co. 
Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric- 
Louisville  Railway 

Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
a  Milw  El  Ry  &  Lt  Co 
Mississippi  Riv  P  Co. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&HRy.G&E 
New  York  Dock  Co.. 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac 
Northern  Ohio  Elec 
North  Texas  Electric. 
Ocean  Electric  (L  I) .  . 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  &  Western  __ 
Portland  Gas  &  Coke 
Port  (Ore)  Ry.L&PCo 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR._ 
St  T.  Roclrv  Mt  *  Par- 


July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

May 

July 

July 

June 

June 

June 

June 

June 

July 

July 

May 

July 

May 

July 

July 

July 

July 

June 

May 

June 

July 

May 

July 

July 

July 

June 

July 

July 

May 

May 

May 

May 

June 

June 

July 

May 

July 

July 

July 

July 

July 

July 

May 


Current    Previous 
Year.        Year. 


129,830 

220.358 

1200.647 

21.891 

192,792 

89.710 

31,239 

208,813 

/1070000 

12.366 

3213.402 

48,749 

34.523 

160.053 

1583,722 

63,131 

84.296 

797.349 

101.555 

2039,149 

99,400 

625.804 

258,217 

202.835 

1224.606 

2193,810 

169,469 

340,177 

118,976 

79,947 

23,158 

123.184 

64,726 

303,040 

104,719 

285,020 

400,428 

128,634 

745.078 

29.389 

68.045 

31,141 

22,327 

511,509 

1339,813 

4019.001 

82,406 

181,116 

25,891 

19,006 

226.427 

23.008 

346.565 

73,255 

13.706 

1161,611 

196.693 

261,471 

297.766 

262,538 

449.797 

51 .333 

14.031 

99,561 

1124.805 

20.470 

746.220 

278.076 

15.423 

185,911 

45.919 

64.447 

166,99-1 

698.065 

488.131 

47.268 

346. a?* 


144.277 

262.596 

1029.140 

20.097 

156.937 

77.978 

21.578 

201 ,055 

/946500H 

8.692 

2761.039 

44,532 

28.767 

145.541 

1789,253 

50.170 

103.451 

789,710 

97.806 

1793.536 

78.499 

519.543 

313.326 

175.829 

1029,513 

1680,380 

142,904 

377,497 

105.878 

65,759 

18,950 

99,958 

63.066 

272.395 

100,550 

251,824 

341,93 

117,572 

666.817 

25,436 

64.540 

30.779 

29,510 

421 .724 

1189.276 

3524.432 

71,731 

136,352 

23,086 

18.423 

186,673 

19.131 

314,432 

72,280 

12.417 

982,621 

191,141 

248.491 

258.467 

204 ,947 

486.687 

40.928 

13,618 

83.921 

1017,842 

19.615 

593,513 

251,535 

11,854 

154,809 

44,388 

57.704 

144,119 

659.379 

453,240 

39.705 

400.  r>47 


Jan.   1  to  Latest  Date. 


Current 
Year. 


$ 

937. 

1.593 

7.648 

93 

756 

588 

203 

1.423 

164033 

53 

14,254 

326 

199 

1.050 

12,346 

306 

567 

6,905 

712 

14.352 

696 

4.523 

1.502 

1.614 

9.061 

13,115 

1,103 

2.410 

769 

609 

155 

874 

405 

1.614 

712 

1,754 

2,478 

775 

4.321 

177 

370 

250 

173 

2.533 

9,595 

19.341 

591 

1,509 

176 

131 

1.190 

86 

2,014 

557 

64 

8,232 

1,308 

1.839 

1,816 

1,584 

3,031 

216 

59 

419 

5,177 

125 

4.312 

1.836 

46 

1,183 

324 

407 

1,214 

4.968 

3.494 

206 

1  Q7S 


Previous 
Year. 


774 
,277 
840 
.029 
,377 
.403 
.788 
,043 
,000 
.186 
.505 
.162 
.257 
.383 
,540 
.652 
.160 
,505 
.071 
.932 
.697 
.196 
.455 
,626 
,666 
,278 
,233 
,326 
,780 
,328 
.267 
,055 
,969 
.758 
,085 
,903 
,496 
,573 
.893 
246 
,692 
,609 
,238 
.146 
,911 
.036 
,421 
,300 
651 
,995 
.197 
.820 
,593 
.916 
.153 
.912 
.543 
.-15 
.937 
,38-1 
.959 
.743 
.783 
.551 
.210 
,977 
,935 
,645 
,585 
,512 
.547 
,695 
,525 
.020 
.168 
.186 

OQ1 


998 

1.615 

6.410 

98 

594 

519 

147 

1,332 

/59158 

38 

12.460 

278 

161 

1,010 

13,265 

256 

629 

6,884 

689 

12.132 

540 

3.573 

1.780 

1.297 

7.722 

10,693 

989 

2,293 

644 

446 

119 

730 

400 

1.457 

737 

1,489 

2,096 

623 

3.920 

159 

348 

235 

194 

2,073 

8.283 

17.539 

500 

1,180 

148 

106 

958 

80 

1.780 

461 

57 

6,620 

1,284 

1,560 

1,534 

1,149 

3,058 

166 

54 

358 

4.679 

108 

3.468 

1.812 

36 

1,035 

270 

341 

964 

4.317 

3.261 

167 

2.S48 


.747 
.508 
.643 
.601 
.018 
.099 
.822 
.306 
,000 
.931 
.574 
,461 
.056 
,368 
,503 
.193 
.865 
,824 
.834 
.534 
,125 
.082 
,017 
.157 
,345 
,170 
,567 
,437 
,000 
617 
066 
202 
488 
250 
559 
021 
.327 
,769 
.085 
,914 
.658 
.603 
,115 
.755 
,416 
101 
.716 
286 
739 
028 
842 
330 
,161 
,053 
.575 
,044 
.142 
,222 
,234 
,796 
,854 
.154 
.141 
.846 
.714 
.999 
.309 
.466 
.896 
.636 
.142 
,373 
,156 
.018 
.149 
.111 


Name  of  Road 
or  Company. 


Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Tennessee  Power 

ifcTenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 

D  DE  B&B  BR.. 

42dStM&StNARy 

Union  Ry  Co  (NYC) 

Yonkers  Railroad.. 

N  Y  City  Inter  Ry. 

Belt  Line  Railway. 

Third  Avenue 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. . 
Westchester  Electric. 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month. 


June 
July 
May 
May 
July 
May 
July 
July 
July 
July 
June 
May 
May 
May 
May 
May 
May 
May 
July 
July 
June 
May 
June 


Current    Previous 
Year.        Year. 


62,209 

119,808 

80,957 

22.160 

1009,541 

30.788 

100,043 

160.561 

503.612 

259,79. 

1003,512 

50,661 

160.881 

264.879 

98,355 

69,385 

53.403 

355,954 

950,476 

756.136 

203.155 

58.423 

37.464 


55.718 

97,977 

77.890 

18.639 

807.210 

25,600 

86,826 

197,650 

533.025 

234,491 

870.856 

40.461 

149.763 

237.919 

72.069 

60.725 

54.282 

330,733 

816,958 

706,809 

242.955 

50,632 

32,575 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


365,713 

793,033 

327.578 

94,998 

5.883,651 

122,926 

713,856 

1.282,841 

3.654.230 

1,881,508 

5.343.071 

235.887 

718,728 

1.133,435 

382 .228 

299.080 

244,199 

1,651,857 

6,293,157 

5,148,653 

1.175.052 

245,346 

222,672 


Previous 
Year. 


$ 

325,078 

653.205 

312.004 

83.010 

4.905.754 

104.205 

604,106 

1.212.336 

3.379.744 

1.715,063 

4.844,892 

189.439 

658,863 

1.047,046 

323,046 

280,371 

250,417 

1.593,223 

5,664,532 

4,580,009 

1.199,668 

217.326 

194,505 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  ft  Includes  all  sources. 
f  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses.  &c.  not  included  in  1919.  *  Includes  Tennessee  Ry.. 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Lieht  Co.  I  Includes  both  elevated  and 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross         Net  after         Fixed         Balance, 
Earnings.        Taxes.         Charges.       Surplus. 
$ 

89.710 

77.978 

992,385 

917,483 

160,053 

145,541 

1.883,912 

1,558,279 

2,039,149 

1,793,536 


Bangor  Railway  &    July  '19 

Electric  Co  '18 

12  mos  '19 

'18 

Chattanooga  Ry  &     July '19 

Light  Co  '18 

12  mos  '19 

"18 

Commonw  Pow,  Ry  July  '19 

&  Lt  Co  System  '18 


Consumers  Pow  Co   July 
12  mos 

'19 
'18 
•19 
'18 

Cumberland  Co         July 
Pow  &  Light  Co 

12  mos 

•19 
'18 
'19 
'18 

East  St  L  &  Suburb    July 
Co  System 

12  mos 

'19 

'18 
'19 
•18 

Ft  Worth  P  &  L  Co  July 
12  mos 

'19 
*18 
'19 
*18 

Huntington  Devel-    July 
opment  &  Gas  Co 

12  mos 

'19 
"18 
'19 
'18 

Kans  Gas  &                 July 
Elec  Co 

12  mos 

'19 
•18 
'19 
'18 

Keystone  Tele-         Aug 
phone  Co 

8  mos 

•19 
•18 
'19 
'18 

NashviUe  Ry  &          July 
Light  Co 

12  mos 

'19 
'18 
'19 
'18 

Pacific  Pow  &  Lt  Co  July 
12  mos 

'19 
'18 
'19 
'18 

Portland  Gas  &         July 
Coke  Co 

12  mos 

'19 
'18 
'19 
'18 

Portland  Ry,  Light    July 
&  Power  Co 

12  mos 

'19 
'18 
'19 
'18 

Tennessee  Pow  Co    July 

'19 

Tennessee  Ry,  Lt 
&  Power  &o 


Texas  Power  & 
Light  Co 


12  mos  '19  24,138,458 

'18  20.996,644 

625,804 

519,544 

7.558.218 

6,148,565 

258,217 

313,326 

2,949,339 

3,146,389 

340,177 

377,497 

4,332,775 

3,927,213 

104.719 

100,550 

1.279.686 

1.213,732 

74.664 

75,470 

977,482 

888,902 

181,116 

136,352 

2.452.570 

1 .883 .803 

139,631 

130,597 

1,061,022 

1,067,558 

261,471 

248.491 

3,145,308 

2,617,697 

185.911 

154.809 

2.006,812 

1.786,067 

166,994 

144,119 

2.047,830 

1,566.908 

698.065 

659,379 

8,318,130 

6,965,845 

160,561 

197.650 

2,307,657 

2.065,956 

503,642 

533,025 

6,421,055 

5,612,651 

259.792 

234.491 

3,414.625 

2.946,071 


18 

12  mos  '19 
'18 
19 
18 

12  mos  '19 

'18 

19 

'18 

12  mos  "19 

"18 


July 


July 


Net  after 

Taxes. 

$ 

33,194 

29,153 

349,336 

370,480 

35,110 

30,062 

417,590 

179,157 

643,042 

575.171 

8,186,447 

7,009,359 

175,303 

211,416 

2,871,607 

2.589,837 

98,473 

119,563 

872,724 

976,607 

52,541 

106,562 

817,011 

1,064,383 

47.633 

46.241 

577.481 

576,237 

29,858 

35,918 

441,258 

429,430 

44.813 

42,673 

757,394 

585,631 

49,702 

52.128 

344,992 

443,322 

68,103 

87,556 

864,496 

942,239 

92.442 

75,331 

927,684 

905.238 

76,813 

64.064 

883,213 

707.238 

264.725 

243,710 

2,745,958 

2,647,652 

66,720 

74,324 

885,528 

765.472 

172,941 

194,510 

2,204,863 

1,917,240 

74.017 

68,117 

1.069,839 

1,060.400 


x  After  allowing  for  other  income  received. 

Gross  Net 

Earnings.     Earnings. 

Detroit  United  Ry    July  '19    2,193.810        374.326 

'18     1.680,380        360.550 

7  mos '19  13.115,278     2,661,772 

'18  10.693,170     2,544,309 

x  After  allowing  for  other  income  received. 


20.840 

19,884 

244.778 

235,094 

21,165 

22,996 

266,383 

342,493 

544,956 

506,737 

6,384,369 

5.709,642 

115,292 

116.719 

1,464,139 

1.163,592 

55,723 

71,342 

752,116 

851,150 

70,593 

67,445 

830,167 

804,305 

14,447 

12,064 

158.304 

134,945 

17.105 

15,987 

193,843 

194,768 

40,863 

29,500 

460,668 

335,298 

29,062 

28,437 

233,785 

229,182 

39,655 

40,372 

474,699 

488,583 

46.119 

42,075 

542.726 

463.286 

28.327 

29,897 

350,710 

349,730 

193,450 

190.901 

2,265,194 

2,169,015 

53,999 

52.616 

641,795 

630,757 

129,487 

131,699 

1.541,775 

1.630,708 

54.721 

54.728 

677.207 

616.063 

Fixed  Chgs. 
&  Taxes. 

$ 

251.712 

245.352 

1.632,832 

1,557,036 


12,354 

9,269 

104,558 

135,386 

13,945 

7,066 

151,207 

163,336 

98,086 

68,434 

1,802,078 

1,299,717 

60,011 

94,697 

1,407.468 

1,426,245 

42,750 

48,221 

120,608 

125,457 

def  18,052 

39,117 

def 13, 156 

260,078 

133,674 

34.177 

z426,866 

441.292 

12,753 

19,931 

247,415 

234,662 

14,236 

13.173 

Z315.487 

250.333 

20,640 

23,691 

111,207 

214,140 

28.448 

47,184 

389,797 

453,656 

^47,162 

33,259 

2395,606 

441,951 

48.486 

34,167 

532.503 

357.508 

71.275 

52,809 

480.764 

478,637 

12.721 

21.708 

243.733 

134,715 

43,454 

62,811 

663,088 

286,532 

X19.440 

13,389 

2398,893 

444,337 

Balance, 
Surplus. 

& 

2160.937 

2149.548 

21.257,710 

21.230.521 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
the. last  Saturday  of  each  month.     This  index  will  not 


in 


include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Aug.  30.     The  next  will  appear  in  that  of  Sept.  27. 
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Western  Pacific  Railroad  Co. 

{Third  Annual  Report — Year  ending  Dec.  31  1918.) 
President    Charles    M.    Levey,    San    Francisco,    Aug.    1 
1919,  wrote  in  substance: 

Government  Control. — The  President  of  the  United  States  took  possession 
and  assumed  control  of  your  property  at  12  o'clock  noon,  Dec.  28  1917, 
although  for  accounting  purposes  the  effective  date  was  made  as  of  mid- 
night, Dec.  31  1917. 

The  average  net  railway  operating  income  of  your  company  for  the  three 
years  mentioned  in  the  Federal  Control  Act,  adjusted  as  required  by  that 
Act  and  certified  by  the  Inter-State  Commerce  Commission,  was  $1,900,- 
349  74.  This  average  is  plainly  inequitable  as  a  fair  measure  of  your 
company's  just  compensation  under  Federal  control.  From  March  3  191,5 
to  July  14  1916  the  railroad  was  in  receivership  and  in  process  of  reorgani- 
zation, and  since  July  14  1916  large  expenditures  have  been  made  for  addi- 
tions and  betterments,  for  branch  lines  and  for  equipment,  which  were  not 
reflected  in  the  net  railway  operating  income  for  the  3-year  test  period. 

A  claim  was  filed  with  the  U.  S.  Railroad  Administration  for  special 
contract  and  compensation.  Negotiations  with  representatives  of  the 
Director-General  of  Railroads  have  not  as  yet  resulted  in  our  reaching  an 
agreement  as  to  the  amount  the  Government  should  pay  per  annum  as  just 
compensation  for  having  deprived  your  company  of  the  use  and  manage- 
ment of  its  property.     (Compare  V.  108,  p.  1612,  2023.) 

Capital  Expenditures. — The  charges  to  road  and  equipment  for  the  year 
aggregated  $4,941,618,  as  follows:  Branch  lines — Niles-San  Jose  branch, 
$27,587;  Reno  branch,  $323,986,  and  Tooele  branch,  $5,049;  additions  and 
betterments,  $546,915;  equipment  (400  steel  underframe  gondolas,  1,500 
steel  underframe  box  cars  and  5  Mikado  locomotives,  &c,  less  adjustments, 
&c),  $4,038,081.  The  Reno  branch  was  completed  ready  for  operation 
Feb.  3  1918;  the  Tooele  branch  was  completed  in  December  1917. 

•San  Jose  Branch — Unified  Plan  of  Shipments. — The  construction  of  the 
San  Jose  branch  from  Niles  to  San  Jose  was  stopped  by  direction  of  the 
Director-General  of  Railroads  McAdoo,  as  set  forth  in  a  letter  written  by 
R.  H.  Aishton,  Regional  Director,  on  April  5  1918.  This  letter  read  as 
follows:  "The  Director-General  has  definitely  determined  that  he  will  not 
approve  the  construction  of  this  line  at  the  present  time.  He  is  very 
anxious,  however,  that  there  be  no  misunderstanding  as  between  the  South- 
ern Pacific  and  the  Western  Pacific  as  to  the  handling  of  the  facilities  at 
San  Jose,  so  that  under  the  unified  plan  the  shipments  may  be  made  via 
the  Western  Pacific  with  the  same  facility  as  accorded  shipments  via  the 
Southern  Pacific.  In  other  words,  that  the  operations  should  unquestion- 
ably be  as  if  the  two  lines  were,  which  they  are  in  effect,  under  the  Govern- 
ment control,  one  system.'' 

The  company  expended  for  right  of  way,  terminals,  grading  and  other 
work  the  sum  of  $433,726  prior  to  date  work  was  stopped.  The  intention 
was  to  complete  the  line  in  the  spring  of  1918. 

Equipment. — The  following  equipment  contracted  for  previous  to  Federal 
control  was  delivered  during  the  year:  Gondolas,  steel  underframe,  100,000 
lbs.  capacity,  400;  box  cars,  steel  underframe,  80,000  lbs.  capacity,  1,500; 
locomotives,  heavy  Mikado  superheater   (tractive  power  60,200),  5. 

In  addition  to  equipment  above  mentioned,  the  U.  S.  Railroad  Adminis- 
tration in  July  1918  allocated  to  this  company  5  light  Mikado  locomotives. 
This  allocation  was  protested  on  the  ground  that  the  locomotives  were 
not  needed. 

Federal  Operating  Results. — The  gross  operating  revenues  under  Federal 
management  were  $11,078,410,  being  an  increase  of  $1,179,926,  or  11.9%. 
The  operating  expenses  were  $7,893,880,  an  increase  of  $1,703,825,  or 
27.5%.  The  ratio  of  operating  expenses  to  operating  revenues  was  71.25%, 
an  increase  of  8.71  %  compared  with  1917.  The  revenue  from  freight  traffic 
was  $9,200,062,  an  increase  of  $1,231,341,  or  15.5%,  and  the  revenue  from 
passenger  traffic  was  $1,373,496,  a  decrease  of  $100,041,  or  6.8%.  The 
cost  of  conducting  transportation  was  $3,626,433,  or  32.73%  of  gross  operat- 
ing revenues,  compared  with  $2,993,342,  or  30.24%  in  the  previous  year. 
Average  revenue  tons  per  train  mile  was  662.48,  an  increase  of  60.79  tons, 
or  10.1%.  The  average  revenue  tons  per  loaded  freight  car  was  19.95,  a 
decrease  of  5.53  tons,  or  21.7%  compared  with  1917.  Average  distance 
haul  of  each  revenue  ton  of  freight  was  514.37  miles,  an  increase  of  5.02 
miles,  or  0.99%. 

GENERAL  STATISTICS  AND  EQUIPMENT  FOR  CALENDAR  YEARS. 


1918.  1917. 

Locomotives 129  125 

Passenger  cars 6  6 

Freight  cars 5.345  3,454 

Construction  &  maint.  equipment 217  217 

Other  cars 5  6 

Total  equipment. 5,702  3,808 

Passengers  carried 181,649  239,444 

Passengers  carried  1  mile 54.259,580  70,485,435 

Revenue  per  passenger  per  mile 2.53  cts.  2.09  cts. 

Revenue  tons  carried 2,689,388  2,329,118 

Revenue  tons  carried  1  mile 1383344,248  1186336,845 

Revenue  per  ton  per  mile 0.66  cts.  0.67  cts. 

Revenue  per  mile  of  road $10,264 


1916. 

Not 

Stated 

for  Year 

1916. 

193,679 

47,972,564 

2.18  cts. 

1,777.682 

1020082,624 

0.67  cts. 

Not  stated. 


CLASSIFIED  FREIGHT  TONNAGE  FOR  CALENDAR  YEARS. 

Misc. 
111,985 


Agricul.  Animals. 

1918 291,854       91,563 

1917 .331,731       97,584 

1916 298,290       73,223 


Mines. 
1,486,780 
929,930 
550,002 


Forest . 
190,766 
148,719 
125.618 


Mfrs. 

516,440 

667,272 

600,561 


153,882 
129.9,s,N 


COMBINED   CORPORATE  AND   FEDERAL   INCOME  ACCOUNT  FOR 
1918  COMPARED  WITH  CO.  ACCOUNT  FOR  PREVIOUS  YEARS. 


Revenues —  1918. 

Freight $9,200,062 

Passenger 1, 373, 496 

Mail,  express,  &c. 504,852 


1917.  1916. 

$7,968,721  $6,740,978 

1.173,538  1,047,995 

456,225  481,289 


Total  operating  revenue $11,078,410 

Expenses,  &c. — 

Maintenance  of  way,  &c $2,034,765 

Maintenance  of  equipment 1,635,871 


$9,898,484     $8,270,262 


Traffic  . 

Transportation 

General 

Miscellaneous  operations,  &c. 

Taxes 

Uncollcctibles 


187,314 
3,626,433 
254,193 
155,303 
600,976 
1,759 

Total $8,496,614 

Operating  income $2,581,796 

Income  from  lease  of  road al, 900, 350 

Hire  of  equipment ^ 

Rentals,    &c 131,542 

Income  from  unfund.  secur.  &  accts.        354,877 


$1,577,090 

999.(17  5 

254,562 

2,993,341 

274,312 

91,678 

492,297 

196 

$6,682,548 
$3,215,936 


57,929 

38.1.300 


Gross  income $4,968,566 

Deductions — 
Rent  for  leased  road al  .900.350 


$1,188,935 
767,488 
243,248 
2,410,135 
224,129 
116,687 
376,459 
592 

$5,327,673 
$2,942,589 

""53"  644 

40,399 

144,758 


$3,658,165     $3,181,389 


Hire  of  equipment 
Rentals 

Interest  on  bonds 1 

Other  interest,  &c 

Amortization  discount,  &c 

Maintenance  of  invest,  organ 

Items  prior  to  Jan.  1  '18  (net) 

Preferred  dividends See 


,872  $164,682        $386,684 

90,251  90,431             90,135 

,036,684  858,447          246,813 

18,451  32,993                  159 

74,644  68,343              17,684 

16.783 

315,427        

"Note"  (6)1.650,000(1^)412,500 


Total  deductions.. 
Balance,   surplus 


$3,488,461     $2,684,896     $1,153,975 

-  $1,480,105        $793,269     $2,027,414 

a  Represents  Government  compensation  as  certified  by  the  Inter-State 
Commerce  Commission,  subject,  to  change  when  aiuagreement  with  the 
<iovernment  is  reached,  definitely  fixing  the  amountlof  the^annual  com- 
pensation. 

HN()TE. — Dividends.— The  Western  Pacific  RR.  <'o.  of  California  (the 
operating  company)  on  Dec.  28  1917  declared  an  initial  dividend  of  1  ! ... '  , 
on  its  827,500,000  prof,  stock,  payable  in  Dec.  1917  for  the  quarter  ending 
Dec.  1916,  and  four  additional  dividends  for  the  year  1917,  each  lj-3%, 
payable  on  the  pref.  stock  during  the  year  1918  in  quarterly  installments, 
amounting  to  6%  for  that  year,  a  total  of  7}4%.  These  are  the  dividends 
shown  in  the  foregoing  table  under  years  1916  and  1917. 


While  the  present  report  says  nothing  of  further  dividends  on  the  pre- 
ferred shares  of  the  operating  company,  dividend  payments  have  been  con- 
tinued, the  April  1919  distribution,  however,  being  reduced  from  1 M  to 
1%  and  delayed  till  early  in  May  1919  by  the  Federal  authorities;  in  July 
last  1%   was  paid   (compare  V.   108,  p.  2023). 

In  Feb.  1918  tin  directors  of  the  holding  corporation  (the  Western  Pacific 
RR.  Corporation)  declared  out  of  the  foregoing  dividends  declared  by  the 
operating  company  in  December  1917,  a  dividend  of  6%  on  its  own  $27,- 
500,000  outstanding  6%  non-cumulative  pref.  stock,  payable  in  install- 
ments of  1  ! . ■  '  ,  each  on  Feb.  20  1918  to  holders  of  record  Feb.  15,  April  1  to 
holders  of  record  Mar.  20,  July  1  to  holders  of  record  June  20,  and  Oct.  1 
to  holders  of  record  Sept.  20;  in  Jan.  1919,  13^%  (see  V.  106,  p.  1797). 
In  1919  the  holding  corporation  paid  its  quarterly  dividend  due  April  1 
on  May  15,  the  rate  being  reduced  to  1%;  a  further  1%  was  paid  July  15 
1  V.  108,  p.  2023). 


CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR 


1918. 
♦Compens.  accrued  under  Fed.  Con- 
trol (on  basis  of  Stand.  Return) $1,900,350 

Net  income 

Miscellaneous  rent  income 67,043 

Miscell.  non-oper.  phys.  prop 11,962 

Income  from  funded  securities 2,428 

Inc.  from  unfunded  secur.  and  accts..         354,877 
Rev.  prior  to  Jan.  1  1918 60,610 


1917. 


$3,016,231 

38,385 

8,174 

8,755 

384,300 


YEARS. 

Inc.  (+) 
or  Dec.  ( — ) . 

+$1,900,350 

—3.016,231 

+  28,658 

+3,788 

—6,326 

—29,423 

+60,610 


Gross  income. $2,397,270  $3,455,845  — $1,058,575 


Deductions- 

Miscellaneous  rents $52 ,391 

Miscellaneous  tax  accruals 

Interest  on  funded  debt 1,036,684 

Interest  on  unfunded  debt 7,118 

Amort,  of  disc,  on  funded  debt 74,644 

General  corporate  expenses 46,783 

Miscell.  income  charges 11,333 

Expenses  prior  to  Jan.  1  1918 376,036 


$52,793 
34 

858,447 
22,439 
68,343 

"lb",  521 


—$403 

—34 

+  178,237 

—15,320 

+6,301 

+  46,783 

+813 

+  376,036 


Total  deductions $1,604,989  $1,012;576       +$592,413 

Netincome $792,281  $2,443,269  —$1,650,988 

App lied  to  sinking  fund $50,000      +$50,000 

Dividends  (6%).a See  "Note"  above  $1,650,000     — 1,650,000 

Balance  to  profit  and  loss . $742,281      $793,269        — $50,988 

*  Subject  to  change  when  an  agreement  with  the  Government  is  reached 
definitely  fixing  the  amount  of  annual  compensation. 

BALANCE  SHEET  DECEMBER  31. 

1917. 

S 
86,985,S45 
1,752.987 

140.381 


1918. 

Assets — 

S 

Road  &  equipmt 

91,927,464 

Inv.  in  affil.  cos. 

1,741,182 

Invest,  in  phys- 

ical property. 

118,191 

Other  investmts. 

86,246 

Special  deposits. 

42. !H  4 

Cash 

380,466 

Demand  loans  & 

deposits 

11,469,016 

Traffic,  &c.,bal. 

21,931 

Agts.  &  conduct. 

Mate.  &  supplies 

Miscellaneous  _- 

308,592 

Disc,  on  fd.  debt 

2,038,393 

Unadjust.  debits 

399,316 

Due  from  U.  S. 

Govt.     

1,900,350 

U.  S.  Govt,  de- 

ferred assets. . 

5,058,990 

563,580 

12,417,888 

423,066 

605,495 

1,026,707 

1,351,904 

1,998,540 

506,454 


1918. 

1917. 

Liabilities — 

S 

$ 

Preferred  stock. 

27.500.000 

27.500.000 

Common  stock. 

47,500,000 

47,500,000 

1st  M.  bonds 

20,000,000 

20,000,000 

Eqp.  gold  notes. 

3,600,000 

Non-neg.      debt 

to  affil.  cos... 

36,248 

Traffic.&c.bal. 

25,356 

358,445 

Accts.  &  wages. 

56,877 

738.866 

Accrd.  in.  &  rts. 

423,333 

339,225 

Matured  hit 

42,914 

Miscellaneous  _. 

131,506 

1,381,187 

Accrued  taxes.. 

504 

92,253 

Accrd.  deprec'n. 

441,572 

452,560 

Unadjust.  crdts. 

474,215 

528,408 

Approp.  sur.-.a 

7,177.276 

7.062,201 

U.  S.  Govt.  del. 

liab. 

5,458,824 

Other  def.  liab.. 

9,782 

Sinking  fd.  res.. 

50,000 

Profit  and  loss.. 

2,564,645 

1,819,701 

Total  .  ..115,493.051   107,772,848        Total 115,493,051   107,772,848 

a  Includes  as  of  Dec.  31    1917  surplus-investment  in  equipment,   &c, 

property  purchased,  $7,168,851;  and  additions  to  property  through  income 

and  surplus,  $8,425.— V.  109,  p.  889. 

Philadelphia  Baltimore   &   Washington  Railroad   Co. 

(Third  Annual  Report— Year  Ended  Dec.  31  1918.) 
On  Jan.  1  1918  this  road,  already  a  part  of  the  Pennsyl- 
vania RR.  system,  became  a  leased  line  of  the  Penn.  RR.  Co., 
which  as  part  rental  pays  dividends  at  rate  of  6%  on  stock. 
President  Samuel  Rea,  Phila.,  April  28,  wrote  in  subst.: 

Neiv  Stock  and  Bonds. — For  the  purpose  of  liquidating  your  company's 
indebtedness  on  account  of  capital  expenditures,  including  the  retirement 
of  maturing  securities  and  other  capital  obligations,  and  to  provide  for 
similar  purposes  in  the  future,  the  stockholders  authorized  (1)  the  issuance 
of  $3,400,000  additional  capital  stock  at  par,  (2)  an  increase  in  the  com- 
pany's funded  debt  to  the  extent  of  $33,115,000  over  and  above  the  amount 
heretofore  authorized,  such  increase  in  the  indebtedness  to  be  made  from 
time  to  time  when  and  in  such  manner  as  the  directors  shall  deem  most 
advantageous,  (3)  the  execution  and  delivery  of  a  mortgage  to  secure  the 
outstanding  bonds  known  as  4%  serial  gold  loan  amounting  to  $3,000,000, 
(4)  an  issue  of  bonds  not  exceeding  in  the  aggregate  $60,000,000  (of  which 
$26,885,000  shall  be  reserved  to  retire  the  bonds  of  your  company  now  out- 
standing or  authorized  and  the  said  serial  gold  loan),  and  the  issue  from 
time  to  time,  when  and  as  your  board  shall  prescribe,  of  such  bonds  for 
any  purpose  or  object  authorized  by  the  mortgage. 

Your  board  has  not,  however,  in  view  of  the  existing  financial  conditions, 
availed  itself  of  the  authority  so  given,  but  upon  receiving  Governmental 
approval  proposes  to  issue  $15,000,000  Ten-Year  6%  Debenture  Gold  Bonds, 
due  Aug.  1  1928,  secured  bv  an  agreement  with  the  Commercial  Trust  Co., 
trusteo,  authorizing  a  total  issue  of  $33,000,000  of  such  bonds. 

Road  and  Equipment. — The  expenditures  for  the  year  aggregated  $9,696,- 
967,  all  of  which  were  charged  to  capital  account,  as  follows:  Investment  in 
road,  $7,862,671;  investment  in  equipment,  $1,684,296;  add  acquisition 
of  property  of  the  Eddystone  &  Delaware  River  RR.  Co.,  $150,000; 
total  in   1918,   $9,696,967.  JJ.  ,        ,         ,     , 

These  expenditures  were  principally  on  account  of  additional  tracks  from 
Gray's  Perry  Yard  to  58th  St.,  Phila.;  branch  from  Phila.  to  Chester;  60th 
Street  branch  from  5Sth  St.  to  junction  with  Chester  and  Phila.  branch,  near 
Hog  Island  shipyard;  extension  of  track  from  Newark,  Dela.,  to  Elkton, 
Md.;  additional  track  from  Newark,  Dela.,  to  Iron  Hill,  Md.,  and  at  Bay 
View  Yard,  Md  .  new  yard  at  Edge  Moor,  Dela.;  track  from  Chase  to 
Bengies,  Md.;  extension  of  track  from  Winans,  Md.,  to  SY  tower;  engine 
house  and  additional  facilities  at  Wilmington,  Dela.;  engine  house,  shop 
buildings,  &c,  at  Perryville,  Md.;  locomotive  and  car  facilities,  engine 
house,  &c,  at  Thurlow.  Pa.;  improvement  and  enlargement  of  double 
track  tunnel  and  approaches  south  of  Union  Station  to  Fulton  Junction, 
Baltimore,  so  as  to  provide  the  necessary  clearances  for  larger  equipment 
and  afford  better  ventilation,  and  other  improvements  and  additions  to 
your  road  and  equipment,  including  67  passenger  and  freight  locomotives. 
40  steel  gondola  cars  and  2  combined  passenger  cars. 

In  accordance  with  the  terms  of  the  lease  all  expenditures  for  road  and 
equipment,  approved  by  your  directors,  will  be  made  by  the  Pennsylvania 
RR.  Co.,  lessee,  which  company  will  be  reimbursed  out  of  your  treasury 
or  through  the  issue  of  stocks  or  bonds,  or  both,  of  your  company. 

Investments. — Your  investments  in  bonds  of  affiliated  companies  in- 
creased $584,719,  compared  with  1917,  due  to  the  purchase  of  additional 
bonds  of  affiliated  companies  in  the  Pennsylvania  system. Inotably  $132,000 
Allegheny  Vallc\  kv.  <len.  M.  4s,  $152,000  Cambria  &  Clearfield  Gen.  M. 
4s  and  $239, 000  Pennsylvania  Co.  3H%  Guar.  Trust  Certs.]. 

Your  company  disposed  of  its  holdings  of  Southern  Pacific  stock  (aggre- 
gating *1 ,848,700  at  par  value  Dec.  31  1917.  Your  company  also  purchased 
$500,000  U.  S.  of  America  4H%  Certfs.  of  Indebtedness  during  the  year. 
The  funded  debt  was  reduced  by  the  payment  at  maturity  of  $500,000  4% 
serial  gold  bonds,  which  matured  Jan.  1  1918;  also  by  the  purchase  of  $3  000 
Phila.  Wilmington  &  Bait.  RR.  Co.'s  4%  debenture  bonds  due  Jan.  1  1926. 
and  $53,000  Columbia  &  Port  Deposit  Ry.  Co.  1st  M.  4%  bonds  due  Aug.  1 
1940,  which  are  now  held  in  your  treasury.  Loans  and  bills  payable  de- 
creased $1 .000,000.  compared  with  1917,  duo  to  the  payment  of  outstanding 
notes.  The  increase  in  miscellaneous  accounts  payable  is  due  chiefly  to 
amounts  advanced  by  the  lessee  for  road  and  equipment. 
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Acquisitions. — The  property,  rights  and  franchises  of  the  industrial  rail- 
road known  as  the  Eddystone  &  Delaware  River  RR.  Co.,  about  0.21  of  a 
mile  in  length,  connecting  with  the  railroad  of  your  company  in  the  borough 
of  Eddystone,  Delaware  County,  Pa.,  were  acquired  on  Aug.  31  1918. 


BALANCE  SHEET  DEC.  31. 


kissers — 

Road  &  eiutp't  a 

Improvers  since 
June  30  1907. 

Misc.  phys.prop. 

Inv.lnaffil.cos.: 

Stocks 

Bonds 

Notes 

Advances 

Other  lnvestm'ts 

Cash - . . 

Trafflc&cbnls. 

Agts.  &  conduc. 

Int.  &  dlvs.  rec. 

Mater'ls*  supp. 

Miscellaneous  _. 

UnadJ. debits, &c 


191S. 
$ 

lJS,  748,365 

772,537 
227,574 

7,342.303 
5S4.723 
203,001 
234,299 
50S.3S8 

2,268,507 


13,838 
9,234 


1917. 
S 

89.051.39S 

772,537 
270,856 

7,342,363 

3 

203,001 

247,302 

1,834,344 

1,085,872 
797.S66 
64S.745 
137,682 

1,982,455 
778,602 
696,593 


Total 110,912,830  105,849,618 


1918. 

Liabilities —  $ 

Capital  stock...  26,438,925 
Funded  debt...  25,644,000 
Mtgs.A  gr'd  rent  325,146 
Loans  &  bills  pay     7,227,773 

Traffic, &c.,bals. 

Acc'ts  <t  wages.      

Unmat'd  int.,&c         166,556 

Taxes  accrued..      

Mat  dint.  unpd.  99,570 

Mafd  fund  .debt  140 , 1 50 
Miscellaneous..  10,229,116 

Oth.  def'd  items      

Depreciation 3,295, 

Unadj.  credits..        293 
Add'ns  to  prop. 

thro.inc.&sur.  23,258 
Profit  and  loss.  _bl3 ,793 


161 
540 

964 
928 


1917. 

$ 

26,438,925 

26,200,000 

325,146 

8,227,773 

165 

1,850,275 

193,871 

681,745 

100,020 

140,150 

1,236,655 

58,378 

3,295,161 

346.305 

23,254,888 
13,500,160 


Total 110,912,830  105,849,618 


a  Includes  in  1918  road,  $83,913,708;  equipment,  $14,813,099.  and  gen- 
eral expenditures.  $21,557.  bJAfter  adding  $292,384  sundry  (net)  credits. 
—V.  109.  p.  578. 

The  Lake  Superior  Corporation. 

{15th  Annual  Report — Year  ended  June  30  1919.) 

The  comparative  income  accounts  for  the  corporation  and 
for  its  subsidiaries  in  combined  form  were  given  last  week. 
Under  their  own  captions  are  given  herewith  the  statements 
furnished  by  the  corporation  for  the  Algoma  Steel  Corpora- 
tion and  the  Algoma  Eastern  Ry. 

President  Wilfred  H.  Cunningham,  Sault  Ste.  Marie, 
Canada,  August  1919,  wrote  in  substance: 

Results. — The  net  earnings  from  operations  of  subsidiary  companies  of 
the  Lake  Superior  Corporation,  excluding  the  Algoma  Central  &  Hudson 
Bay  Ry.  Co.,  for  the  year,  subject  to  deductions  as  under,  were  $5,441,575 
Add  balance  brought  forward  from  previous  year 668 ,293 

Adjustment  of  depreciation,  &c.  (Algoma  East.  Ry.  Co.) 218,695 

Total $6,328,562 

Deduct — Int.  on  bonds  of  sub.  cos.  on  bank  and  other  advances 

(less  interest  earned  on  bank  balances  and  investments) $1,235,710 

Amounts  set  aside  for  sinking  fund,  &c,  in  respect  of  mining 

properties  and  quarries 324,463 

Appropriated  as  reserves  for  depreciation,  renewals,  &c,  of 

special  assets 260,000 

Reserved  against  abnormal  cost  of  new  plant  and  equipment.-      365,000 

For  general  depreciation 1,500,000 

Dividends  to  Lake  Superior  Corporation 1,054,000 

Total  deductions $4,739,173 

Carried  forward  by  aU  companies $1,589,388 

Algoma  Steel  Corporation,  Output,  Additions,  Earnings,  Balance  Sheet,  &c. 
— See  separate  statement  below. 

A  dividend  of  10>£%  has  been  received  upon  your  Pref.  stock  holdings 
in  the  Algoma  Steel  Corporation. 

Cannelton  Coal  &  Coke  Co. — For  the  year  ended  June  30  1919  production 
was  580,737  net  tons  compared  with  760,086  net  tons  for  the  previous  year. 
The  decrease  in  output  was  caused  by  the  dull  coal  market  during  last 
winter  and  restrictions  on  shipments  by  Government  zoning  regulations. 
The  prospects  for  business  during  the  coming  winter  at  good  prices  are  favor- 
able, as  already  contracts  are  being  entered  into  for  delivery  after  the  close 
of  navigation. 

Lake  Superior  Coal  Co. — For  the  year  ended  June  30  1919  production  was 
224,375  net  tons  compared  with  255,494  net  tons  for  the  previous  year. 
No  difficulty  should  be  experienced  in  disposing  of  the  product  of  Lake 
Superior  mines  at  good  prices. 

Algoma  Central  &  Hudson  Bay  Ry.  Co. — The  first  six  months  showed  a 
satisfactory  gain  in  gross  and  net  earnings,  but  since  the  armistice  of  No- 
vember last  the  earnings  have  not  compared  favorably  with  the  previous 
year.  The  net  earnings  for  the  year,  after  depreciation,  are  $263,294  as 
compared  with  the  sum  of  $439,219  for  the  previous  year.  Prior  to  the 
armistice  a  large  portion  of  the  company's  freight  traffic  consisted  of  muni- 
tions and  raw  materials  for  war  supplies.  The  re-establishment  of  the 
local  industries  upon  a  peace  basis  is  expected  in  due  course  to  compensate 
for  the  loss  of  this  munition  business. 

A  certain  amount  of  industrial  development  is  taking  place  along  the 
line  in  the  shape  of  new  saw  mills  and  lumber  operations .  The  railway  lands 
have  likewise  been  thrown  open  to  prospectors  on  reasonable  terms,  and  a 
number  of  claims  have  been  recorded  covering  all  classes  of  ore,  including 
gold,  silver,  &c.  Settlers  continue  to  go  upon  the  company's  lands  and 
farms  are  being  sold  from  time  to  time. 

The  projected  development  in  the  case  of  the  Algoma  Steel  Corporation 
offers  two  exceedingly  important  traffic  possibilities,  one  in  the  shape  of  ore 
from  the  new  Helen  mine,  the  other  structural  and  other  steel  from  Sault 
Ste.  Marie.  Recent  finds  of  high-grade  pyrites  are  further  encouraging 
features. 

Algoma  Eastern  Ry.  Co. — The  accounts  submitted  show  a  deficiency  for 
the  year,  after  deducting  depreciation,  of  $31,077  as  compared  with  a  defi- 
ciency for  the  year  ending  June  30  1918  of  $130,615.  The  track  and  rolling 
stock  are  in  better  condition  than  at  any  time  in  the  company's  history. 

But  for  the  temporary  shut  down  in  mineral  tonnage  the  company  would 
for  the  year  have  shown  satisfactory  earnings.  The  mines  are  now  on  a 
peace  basis  preparing  for  the  immediate  resumption  of  operations  and  as 
substantial  tonnages  are  promised  by  the  railway  company's  customers  the 
results  for  the  coming  year,  we  believe,  will  be  satisfactory. 

Trans-Si.  Mary's  Traction  Co. — While  no  sale  has  been  made,  the  re- 
ceiver has  been  discharged,  and  we  are  now  in  a  position  to  sell  the  prop- 
erties free  from  encumbrances. 

Tentative  Agreement. — A  committee  of  your  directors  visited  London 
during  July  to  confer  with  the  bondholders'  committee  of  the  Algoma 
Central  Ry.  Co.  and  Algoma  Central  Terminals  with  a  view  to  settling  the 
obligations  of  the  Lake  Superior  Corporation  under  its  guaranty  of  the  prin- 
cipal and  interest  of  the  bonds  of  the  above  companies.  This  committee 
reached  Toronto  on  Aug.  20  and  was  able  to  say  that  a  tentative  agreement 
had  been  reached.  Certain  contingent  details  must  be  arranged  to  make 
the  plan  effective  and  this  will  require  time. 

Income  Interest. — The  full  interest  is  being  paid  on  our  income  bonds. 

Investments. — These  are  practically  the  same  as  last  year.  Compare 
V.  107.  p.  902. 

INCOME   ACCOUNT  LAKE   SUPERIOR   CORP.    YEARS  ENDINO   JUNE  30. 

1918-19.       1917-18. 
Interest  on  Purchase  Money  bonds  of  Algoma  Steel  Corp. 

($290,000),  dividends  on  stocks  of  sub.  cos.  ($1,054,000), 

other  Income  ($49,758). $1,393,758  $1,048,759 

Deduct — Interest  on  1st  Mtge.  bonds 264,700        264,700 

Interest  on  income  bonds 150,000        150,000 

General  expenses 75,573  81,785 

Balance,  surplus $903,486      $552,274 

Balance  brought  forward  from  previous  year 57,621  4,541 

Total $961,107      $556,815 

Deduct — Ascertained  loss  on  holdings  In  Trans-St.  Mary's 

Traction  Co.  (in  hands  of  receiver) 20,000        349,194 

Reserved  against  further  depreciation  in  values  and  losses  in 

other  Investments 500,000        150,000 

Balance  carried  forward $441,107        $57,621 


BALANCE  SHEET  JUNE  30 


Assets — 
Invest.   &  secur 

Real  estate,  &e 

Due  by  sub.  cos.. 
Accts.  receivable.. 
S.  S.  Marie  Tr.  Co 
Proc.of  sale  of  inv. 

Cash 

Mineral  lands,  &c. 

Miscellaneous 

Accrued  interest.. 
Cash    for    unpaid 

interest  coupons 
Div.  rec'd  sub.  cos. 


47 


1919. 

$ 
,837,832 
315,861 
776,357 

7,905 
a40,000 

167,362 

48,810 

4,019 

38,092 

61,863 
,054,000 


1918. 

$ 

46,997,079 

307,786 

297,739 

275,408 


572 
22,051 
48,773 
29,355 


104,263 
555,000 


Liabilities — 

Capital  stock 

First  Mtge.  bonds. 

Income  bonds 

Accounts  payable. 
Accrued  inierest... 
Coupons  unpaid.. 
Reserve  account.. 
Voluntary      relief 

fund 

Income   account.. 


1919. 

$ 

40,000,000 

5,294,000 

3,000,000 

12,746 

22.05S 

211,863 

1,360,953 

9,375 
441,107 


1918. 

s 

40,000,000 

5,294,000 

3,000,000 

2,359 

22,058 

254,263 


8,625 
57,621 


Total 50,352,102  48,638,926        Total 50,352,102  48,638,926 


a  Advance  for  which  the  Corporation  will  receive  $40,000  capital  stock  of  the 
Traction  Co. 

The  company  had  (as  of  June  30  1919)  contingent  liabilities  on  its  guaranty  of 
principal  and  interest  of  $10,080,000  bonds  of  Algoma  Central  &  Hudson  Bay  Ry., 
$2,500,000  Algoma  Eastern  Ry.,  $15,691,900  Algoma  Steel  Corp.,  Ltd.,  1st  &  Ref. 
bonds,  and  $4,999,527  Algoma  Central  Terminals,  Ltd.,  bonds.  Interest  is  not 
fully  paid  by  Algoma  Central  &  H.  B.  Ry.  and  Algoma  Central  Terminals,  Ltd., 
from  June  1  and  Aug.  1  1914. 


INCOME  OF  SUBSIDIARY  COS.  (EXCL.  ALGOMA  CENT. 
YEAR  ENDED  JUNE  30  1919  (.Compare  V.  107, 


&  H.  B.  RY.  CO.)- 
V.  902.) 


Net  Earns.     Inierest, 
Company,     from  Oper.  Rentals,  &c. 
Alg.East.  Ry.    $206,846      $237,923 
2,336 


Br.  Am.  Expr 

Fiborn  Lime- 
stone Co...        18,966 

Cannelton    C. 

&  C.'Co...      107,058 

Lake  Superior 

Coal  Co...        67,875 

Alg.  Constr.& 

Eng.  Co...  1,780 

Alg. Steel  Corp  5,035,032 

S.S.M.Tr.Co.  1,680 


Cr.  180 

463 

32,442 

Cr.134 


965,196 


Deprec . ,      Dividends       Balance     Total  Surp . 

&c.(nct).        Paid.        for  Year.   June  30 '19 

$218,695     def$249,772def$310.477 


14,972 
59,495 


24,551 


a4,000       def  1,484 


3,531 


2,602 
53,777 


15,121         220,879 
43,458         182,089 


2,350,000  al, 050,000 
446      


1,780 

569,836 

1,234 


5.408 

1,433,876 

1,234 


Total  1918. $5,441,575  $1,235,710  $2,668,158  $1,054,000 
Total  1917. $6,551,495  $1,315,041  $4,242,099      $750,000 


$634,960  $1,589,388 
$248,562      $668,292 


a  Paid  to  Lake  Superior  Corporation. — V.  109,  p.  977. 

Algoma  Eastern  Railway. 

(Results  for  Fiscal  Year  ending  June  30  1919.) 

INCOME  ACCOUNT  FOR  THE  YEARS  ENDING  JUNE  30. 

1918-19.         1917-18. 

Gross  earnings  from  operations — railway $925,510        $879,159 

Operating  expenses — railway 785.675  717,552 


Operating  income 

Deduct — Expenses  for  the  year  (incl.  exp.  fighting 
fire  in  coal  piles,  on  dock,  &c.) 

Net  earnings  from  railway  operations 

Add — Net  earnings  from  steamship  department 

Total  net  earnings  from  operations 

Interest  &  rental  charges  for  year  on  1st  M.  bonds, 
$124,975;  on  equip,  trust  bonds  &  adv.,  $14,376; 
adv.  from  Lake  Superior  Corp.,  $20,826;  rental 
of  terminal  properties.  $44,787;  other  rentals, 
$4,854;  skg.  fd.  to  Alg.  East.  Ter..  $9,000;  other 

interest,  $19. 104 

Accruals  for  depreciation  of  rolling  stock,  bridges, 
trestles,  &c 


5139,835 

3,460 

$136,375 
70.472 


$161,607 

43.783 

$117,824 
66.406 


$206,846        $184,230 


Deficiency  for  the  year 

Deficiency  from  previous  year 

Depreciation    on    rolling    stock,    bridges, 
not  previously  charged  to  income 


&c. 


237.923 


$31,077 
$498,094 

226.878 

$271,216 
8.184 


Less — Other  adjustments — credit 

Total $279,400 


Total  deficiency $310,477 


BALANCE  SHEET— JUNE  30. 
1919.  1918. 


S 


AsSCtS 

Property x5,547,127  5,488,216 

Equip  .in  trust   (see 

contra) 

Investments 

Material  &  supplies. 
Accts.  &  bills  receiv. 

Cash  in  bank 

Fire  loss  moneys  in 

trust 

Suspense  accounts.. 

Income  account 

Empl.  Vic.  Loan 


525,982 
276,400 
156,541 
115,767 
83,337 

1,126 

4,603 

310,477 

3,101 


533,411 
276,400 

74,053 
154,153 

89,421 

1.784 

12,306 

498,094 


Total 7,024,461  7,127,838 

Liabilities — 
Capital  stock,  com.. 2 

Preferred 1 

First  Mtge.  5%  bds.2 
Equip,  m  trust  (see 

contra) 


,000,000  2,000,000 
,000,000  1,000,000 
,500,000  2,500,000 


Liabilities  (Conl.) 
Amount  due  on  stk. 

in  Sault  Ship.  Co., 

Ltd 

Advances  from  Lake 

Superior  Corp 

Accounts  payable 

Acer.  Int.  on  equip. 

trust  bonds 

Acer.  int.  on  1st  M. 

bonds 

Acer,  rent  of  term. 

property 

Sault  Ship.  Co.,  Ltd. 
Other  rent  accrued.. 

Accrued  taxes 

Acer,  for  deprec 

Suspense  accounts.. 


1919. 
$ 


225.345 

89,499 

$130,616 
$26,795 

345.406 

$372,201 
4.721 

$367,480 

$498,094 

1918. 

$ 


247,500   275,000 


416,754 
198,735 

14,685 

41,667 

18,678 
14,133 
11,669 

7,590 
274,497 

2,481 


171,635 
302,087 

4.303 

41,667 

18,651 

~4~189 

6,064 

429,672 

29,496 


276,073      345,073      Total ..7,024,461  7,127,838 

x  Property  Including  cost  of  construction  of  railway  lines,  equipment  and 
miscellaneous  expenditures,  also  land  grant  lands  (500,114  acres),  $7,088.- 
197,  less  subsidies  (land  grant  and  cash).  $1,541.070. — V.  108.  p.  1720. 

Algoma  Steel  Corporation,  Limited. 

(Report  for  Fiscal  Year  ending  June  30  1919.) 
The  report  of  the  Lake  Superior  Corporation  cited  above 
says  in  substance: 


Tonnage—  1917-18. 1918-19. 

Pig  iron 314,188  336,657 

Steel  ingots 499,712  414,932 

Steel   products 329,438  322,011 


Tonnage—  1917-18. 1918-19. 

Coal   imported 995,064  880,591 

Ore  imported 761,082  700,510 

Limestone  produced. 32 1.485  296.812 
Coke .379,040  406,398 

The  change  from  war  to  peace  conditions  naturally  resulted  in  a  stoppage 
of  the  manufacture  of  shell  steel  and  steel  for  munitions  purposes  generally. 
Towards  the  end  of  the  year  the  mills  resumed  the  rolling  of  normal  products 
in  the  shape  of  steel  rails,  rail  fastenings,  merchant  bars,  shapes,  etc.  Up 
to  the  time  of  making  this  report  business  has  not  been  plentiful  and  for  the 
last  few  months  the  mills  have  been  operating  at  about  half  capacity. 

Structural  Mill. — Engineering  plans  have  been  prepared  for  a  new  uni- 
versal mill ,  consisting  of  a  40-inch  blooming  mill ,  36-inch  rougher  and  three 
stand  28-inch  combination  structural  and  rail  finishing  mills,  all  motor 
driven.  This  mill .  in  addition  to  rolling  beams  and  channels  up  to  24  inches, 
will  be  able  to  roll  a  substantial  steel  rail  tonnage  to  meet  the  increasing 
demand  for  heavier  and  longer  rails. 

Your  directors  believe  that  the  new  mills  are  vital  to  the  continued  success 
of  the  Steel  company.  Canada  imports  all  structural  steel  and  shapes  in 
excess  of  35  lbs.  per  yard.  We  hope  at  an  early  date  to  submit  a  plan  for 
financing  the  proposed  undertaking. 

In  the  meantime  we  have  approved  a  moderate  expenditure  on  the  present 
rail  mill  to  enable  the  Steel  company  to  care  for  such  structural  steel,  up 
to  and  including  15-inch  beams  and  channels,  &c.  as  may  be  offering  in 
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the  market  during  the  interval  (approximately  18  months)  required  for 
completing  the  installation  of  a  new  mill. 

(;  Additions  During  Year. — This  work  included  50  additional  by-product 
coke  ovens  of  tho  latest  pattern,  all  of  which  are  now  in  operation,  also  an 
additional  400-foot  extension  to  the  ore  dock,  thus  completing  what  is  now 
one  of  the  most  modern  and  up-to-date  ore  docks  on  the  Great  Lakes. 

Iron  Ore  Properties. — Considerable  work  has  been  done  in  the  development 
of  Helen  siderite.  Tho  Diamond  Drill  reports  have  been  substantially 
borne  out  by  the  actual  development  work. 

f  Inventories. — In  dealing  with  the  year's  earnings  the  precaution  has  been 
taken  to  reduce  inventory  values  by  $943,058  to  represent  the  difference 
between  actual  war  costs  and  the  prices  pertaining  since  the  war. 

Sinking  Fund,  etc. — The  company's  cash  position  is  a  strong  one.  The 
first  of  the  sinking  fund  payments  due  July  1  1919,  in  respect  of  the  First 
&  Ref .  Mortgage  Bonds  was  duly  cared  for. 

INCOME  &  PROFIT  &  LOSS  ACCOUNT  FOR  YEARS  ENDING  JUNE 30. 

1918-19.         1917-18 

Net  earnings  from  operations $5 ,035,032    $6 ,001 ,892 

Dividend  (Lake  Superior  Coal  Co.) 45,000 

Total  net  income 

Deduct — Interest  charges  on  purchase  money  M.  5s, 

$290,000;  on  1st  &  Ref.  M.  5s,  $784,595;  on  city 

of    S.     S.    Marie    debentures,     $13,266;    total, 

$1,087,861;   less   interest   on   investments,    &c, 

$122,666 

Set  aside  for  skg.  fund,  &c,  Helen  &  Magpie  Mining 

property 

Int.  during  constr'n,  previously  chgd.  to  capital, 

now  written  off •_ _. 

Ascertained  loss  on  brick  plaut  after  dismantling 

and  sale  of  salvage _. 

Provision  for  saw  mill  plant  &  equipment  unsaleable  _ . 

Rebuilding  of  coke  ovens  and  by-product  plant 

Steel  Hill  Falls  power  plant,  depreciation,  &c 

Stock  in  Lake  Superior  Coal  Co .  written  down 

Income  tax _. 

Relining  blast  furnace 

Reserved  against  abnormal  cost  of  new  plant  and 

equipment 

For  general  depreciation 1 

Dividend  on  pref.  stock  for  years,  1915-1916 al 


$5,035,032    $6,046,892 


965,196 
225,000 


100,000 


160,000 

365,000 
,500,000 
,050.000 


Balance ,  surplus ,  for  year $669 ,837 

Add  balance  at  credit  of  profit  and  loss  account, 

brought   forward 764,039 


Balance  carried  forward $1,433,876 

al0K%-     b7%. 

BALANCE  SHEET  JUNE  30 


1919 

S 
,772,732 


Assets — 

Property 39 

Moneys  invest,  in 
subsld.  &  other 
companies 

Funds  in  trustees' 

hands 812 

Products  on  hand.       518,156 

Mateiial  and  sup- 
plies   7,373,144 

Temporary  invest.  3,1 

Miscellaneous 19,397 

Advance    paym'ts 

on  ore,  &c 84,051 

Sundry  debtors...  2.384,747 

Cash 342,383 

Suspense  accounts        45,507 


1918 

S 

42,757,325 


1,607,539     1,695,039 


206,619 
191,091 

6,208,440 


123.672 

3,213,237 

1,410,820 

88,596 


LlabUUes — 
Cap.  stock,  com. .15 
Pref.  7%  cumuL.ylO 
Purch.  money  5% 

bonds 5 

1st  &  Ref.  M.  5% 

gold  bds_ zl5 

Deb.  bonds  of  city 
of  S.  S.  Marie, 

Ont 

AccU.   payable 1 

Pref.  dividend,  bal. 

unpaid ... 

Accrued     int.     on 

bonds 

Suspense  account-  1 
Reserve  for  depre- 
ciation, &c 3 

Profit     and     loss, 
surplus 1 


1919 

S 
,000.000 
,000,000 

,800,000 

,691,900 


1,058,052 

112,031 

509,052 

87,910 

125,000 

500,000 

100,000 

45,000 

52,452 

1,000,000 
1,500,000 
b700,000 

$257,396 

506,643 

$764,039 

1918 

S 

15,000,000 

10,000,000 

5,800,000 

15,691,900 


152,929 
178,243 


162,2211 
2,288,202 


1,050,000        550,000 


221,547 
180,808 

571,528 

433,876 


221,625 
167,993 

5,248,852 

764,039 


Total 55,280.831   55,894,839        Total 55.2S0.X31   55,894,839 

y  Dividends  in  arrears  from  Jan.  1  1916.  z  First  &  Refunding  Mortgage 
5%  gold  bonds,  authorized  issue,  $30,000,000;  outstanding,  $15,997,758, 
less  pledged  as  security  for  city  debs.,  $305,858. — V.  108,  p.  1722. 

Pan-American  Petroleum  &  Transport  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

COMPANY  &   OWNED  CO'S. 
1918.  1917. 

.\       Not       J     4,111,278 

I     shown     1         401,372 


RESULTS   FOR   CAL.    YRS.    FOR    THE 


Income  from  steamships. 
Income  from  oil 


Gross   income $7,332,308     $4,512,650 

Depreciation  &  expenses. 3,808,233       1,916,560 


Net  income $3,524,075     $2,596,090 

Mexican  Petroleum  Co.  dividends  received 2,122,800       1,247,800 

Co. 's  proportion  undivided  prof,  of  sub.  co's  for  yr        882,164       1,232,264 


Total  income $6,529,039 

Deductions — 

Bond  and  miscellaneous  interest $363,954 

Bond  discount  and  expense 218, 358 

Increase  and  excess  profits  taxes 1,250,000 

Preferred  dividends  (7%) 720,311 

Common  dividend  (cash) (5%)1, 558.926 

do  Liberty  bonds (5 %)  1,558,926 


$5,076,154 

$128,805 

145,621 

530,000 

735,000 

xl.067,160 


Balance,  surplus _      $828,564     $2,469,568 

P.  &  L.  surplus  Dec.  31 $5,020,596     $5,010, 164 

x3K%— V.  109.  p.  976. 

Central  Petroleum  Company. 

(Financial  Statement  for  Fiscal  Year  ending  April  30  1919.) 
A  financial  statement  published  by  Douglas  Fenwick  & 
Co.  furnishes  the  following  data.     (The  figures  for  1917-18 
and  1916-17  inserted  by  Editor  for  comparison.) 

INCOME  ACCOUNT  OF  CENTRAL  PETROLEUM  CO.  YRS.  END.  APR.30 

1916-17 


1918-19. 

Dividends  received $421,652 

Interest  received 28.603 

Total  income $450,256 

Expenses,  incl.  taxes  and  bond  int 88,802 

Preferred  dividends  (5%) 300.000 

Balance,  surplus 


1917-18. 
$504,808 
34,340 

$539,148 

105.918 

300,000 

$61,454        $133,230 


CONSOL.  INCOME  ACCOUNT  OF  SUBSIDIARIES  FOR  APR 


1918-19. 
...  $2,603,406 
12,851 


Oil,  gasoline  and  gas  sales 

Miscellaneous  income 

Total  income $2,616,257 

Expenses,  taxes  and  interest 1,097,688 

Losses,  depreciation  and  depletion 881,033 

Dividends 422,429 

Balance, 


1917-18. 
$1,191,921 
71,021 

$1,262,942 

450,627 

61,867 

505,058 


$450,238 
48,551 

$498,789 

94,118 

300,000 

$104,671 

30  YRS. 

1916-17. 

$2,227,386 

18,773 

$2,246,159 

843,027 

787.845 

450,588 


surplus $215,107    $245,390    $164,699 

BALANCE  SHEET  CENTRAL  PETROLEUM  CO.  APRIL  30. 


1919. 

Assets —  $ 

Stock     of     sub. 

cos.  owned. ..6,772, 078 
Vot.  trust  ctfs..  3,320 
Other  investm'ts      30.000 

Cash 505,175 

Bills  receivable.      


1918. 

$ 

6,772,078 
3.320 

14",603 
.732,000 


Total 7.310.572  7.522,001 

-V.  109.  p.  580. 


1919.  1918. 

Liabilities —             $  $ 

Pref.  stock 6.000,000  6,000,000 

Common   stock.    900.000  900.000 

Funded   debt...      120,000 

Accts.  payable..            251  150,283 

Provis'l  accts.. _      72,000  74,850 

Profit  and  loss..    338,321  276,868 


Total.. 7,310,572  7,522,001 


Hupp  Motor  Car  Corporation,  Detroit,  Mich. 

(Report  for  Fiscal  Year  ending  June  30  1919.) 
President  J.  Walter  Drake  says  in  substance: 

War  Restrictions. — In  July  1918  production  of  passenger  cars  had  been 
restricted  by  the  Government  to  50',},  of  the  previous  year's  output.  Later, 
production  was  again  restricted  to  25%,  and  at  the  time  of  the  armistice 
it  was  expected  that  by  January  1919  no  passenger  cars  could  be  produced, 
excepting  for  the  use  of  this  Government  or  our  allies. 

Wat  Supplies. —  Motor  car  manufacturers  and  their  suppliers  rapidly  con- 
verted their  entire  capacity  to  the  production  of  war  supplies,  and  this 
corporation  had  on  its  books,  contracts  for  the  various  departments  of  the 
Government  which,  if  the  war  had  continued,  would  have  taken  the  entire 
capacity  of  our  plant.  After  the  armistice,  our  plant  and  the  plants  of  our 
suppliers  were  rapidly  couverted  back  to  passenger  car  production;  but, 
due  to  unfinished  Government  contracts,  there  were  necessarily  many  de- 
lays and  great  difficulty  in  securing  all  the  necessary  materials. 

Output. — Production  during  1919  has  been  gradually  increasing;  but  even 
at  the  present  time  manufacturers  are  experiencing  great  difficulty  in  getting 
the  desired  amount  of  material,  and  costs  are  necessarily  higher  than  antici- 
pated. In  spite  of  all  these  difficulties,  we  have  been  able  to  attain  a  fair 
output,  for  the  first  six  months  of  1919,  and  the  prospects  are  for  production 
at  an  increasing  rate  from  now  on. 

Demand — Additions. — The  demand  for  our  present  model,  both  at  home 
and  abroad,  has  been  beyond  our  expectations  and  capacity.  In  order  to 
supply  this  demand  more  readily  we  are  planning  to  add  several  depart- 
ments to  our  plant;  and  by  the  addition  of  land,  buildings  and  machinery 
to  very  materially  improve  and  increase  our  manufacturing  facilities. 

Preferred  Slock. — As  provided,  we  have  acquired,  from  time  to  time. 
Preferred  stock  to  be  held  in  the  Treasury  for  retirement. 

Profits — Taxes. — The  net  profits  as  shown  in  this  statement  are  after 
deducting  excess  profits  taxes  paid  for  the  calendar  year  of  1918,  and  after 
setting  up  what  we  believe  is  an  adequate  reserve  from  January  to  July  for 
the  1919  ta 

INCOME  ACCOUNT  FOR   YEARS  ENDING  JUNE  30. 

1918-19.  1917-18.  1916-17. 

Net  profits $535,603        $836,691         $271,479 

Preferred  dividends  (7%  per  annum)..         79,030  91,553  91,554 


Balance,  surplus S456.573 


$745,138        $179,925 


CONSOL.  BALANCE  SHEET  JUNE  30   (Incl.  Atner.  Gear 


Assets — 

Land,  bldgs., equip- 
ment, &c *S 

Good- will,  trade 
names,  &c. 

Cash 

Acc'ts  receivable.. 

Bills  receivable 

Raw  &  worked  ma- 
terial, supplies, 
&c,  at  cist 

Prepaid  ins.<fe  taxes 

Pref.  stk.  for  retir't 

Inv.  in  stock  De- 
troit Shell  Co_- 

Inv.ln  sundry  sees. 

Inv.  in  Lib.  bonds. 

U.  S.  certifs.  and 
finance  notes 

Can.  Vict'y  bonds. 


1919. 
1,394,213 

3,858,921 

379,832 

x998,-446 

56,076 


1,721,378 
58,457 


50,000 
107,900 

175,400 

1,500,000 
10.000 


1918. 

SI, 576,423 

3,858,921 
731,166 
735,287 

12,764 


,834,786 
16,583 
99,710 

50,000 

400 

23,750 


Liabilities —  1919 

Common  stock $5,192, 

Preferred  stcck...   1,062 
Current    liabilities 

(not  due) 

Res've  for  custom- 
ers' deposits  and 

redemp'n  01  serv. 

counon 1.1 

Res've  for  accrued >    490,206) 

interest,  &c ) 

Reserve  for  Federal 

and  other  taxes.      539,055 
Surplus 1,660,236 


A  Mfg.   Co.). 

1918. 
100  85,192,100 
500     1,307,900 


1,366,527         749.646 


(       215,911 


I       297,971 
1,176~,263 


Total $10,310,624  SS.939,790        Total $10,310,624  $8,939,790 

*  Includes  in  1919  land,  $124,896;  buildings,  $884,452;  machinery,  $446,- 
990;  factory  equipment,  $433,271;  and  furniture  and  fixtures.  $56,211; 
total,  $1,945,821,  less  reserve  for  depreciation,  $551,608;  balance  as  above, 
$1,394,213.  The  property  investment,  it  is  stated  was  appraised  as  of 
Dec.  31  1916,  and  has  a  sound  value  of  §702.741  more  than  appears  on  the 
company's  books,  x  Includes  in  1919  accounts  receivable  for  cars  protected 
by  B-L  drafts,  $662,015;  for  parts  protected  by  customers'  deposits,  $214,- 
856,  and  sundry  debtors,  $160,471;  total,  $1,037,342,  less  reserve  for 
doubtful  accounts.  $38,896. —  V.  109,  p.  984. 

Ohio  Copper  Company  of  Utah. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Hubert  E.  Rogers,  N.  Y.,  July  31,  wrote  in  substance: 

Results. — The  profit  and  loss  statement  shows  the  results  of  operations 
for  the  year  1918,  based  upon  the  actual  proceeds  of  the  copper  produced, 
and  the  general  profit  and  loss  account  shows  the  deficit  as  of  Dec.  31  1918. 

Additions. — -There  was  expended  during  the  year,  for  construction,  the 
sume  of  $378,568,  representing  the  expenditure  made  on  the  flotation 
equipment  in  the  mill;  this  work  has  since  been  completed. 

Securities. — During  the  period  $25,000  treasury  stock  was  disposed  of 
at  par,  and  under  date  of  Sept.  20  1918  the  directors  authorized  the  issuance 
of  $250,000  3-year  Collateral  Trust  Convertible  Notes,  convertible  into 
stock  at  par,  and  secured  by  $250,000  treasury  capital  stock,  and  all  the 
Bingham  Central  Ry.  Co.  securities  owned  by  the  company.  These  notes 
were  disposed  of  at  95%  and  int.,  and  the  proceeds  were  used  in  liquidating 
debts  incurred  by  our  construction  work  and  also  through  the  poor  operat- 
ing conditions  prevailing,  which  resulted  in  a  loss  for  tho  year  of  $140,300, 
which  is  later  explained. 

Late  in  December,  after  the  Government  ceased  fixing  the  price  of  copper, 
it  became  apparent  from  advices  received  that  there  would  be  a  considerable 
drop  in  the  price  of  copper.  Your  directors  therefore  considered  it  advisable 
to  strengthen  the  resources  of  the  company  and  recommended  to  the  stock- 
holders at  the  annual  meeting  held  Jan.  3  1919  that  there  be  authorized 
$500,000  7%  10-year  Convertible  bonds  to  be  secured  by  a  first  mortgage 
on  the  property,  and  that  there  should  also  be  authorized  an  increase  in 
the  capital  stock  from  $2,500,000  to  $3,000,000;  this  increase  of  $500,000 
to  be  reserved  for  the  conversion  of  the  First  Mtge.  7%  bonds  above  men- 
tioned. This  authority  was  granted,  and  while  the  bonds  have  been  issued 
under  date  of  Feb.  1  1919,  none  have  been  sold,  but  some  have  been  used 
for  collateral  purposes. 

Loss  by  Fire. — The  general  profit  and  loss  account  shows  that  the  fire  of 
Aug.  10  1918  caused  us  a  direct  loss  in  1918  of  $104,233.  a  further  sum 
of  about  $28,000  was  expended  in  1919  in  rebuilding  a  portion  of  the  mill 
destroyed,  the  indirect  loss  cannot  be  measure  1. 

Copper  Output. — Tho  production  of  tho  past  yoar,  of  3,362,119  pounds  of 
copper,  compared  with  5,279,259  pounds  the  previous  year,  was  much  less 
than  we  had  reason  to  anticipate,  but  was  occasioned  as  a  result  of  the  fire 
and  other  causes  beyond  our  control. 

Flotation  Units. — The  mill  was  shut  down  from  April  15  to  May  6,  for 
the  purpose  of  arranging  the  equipment  in  the  mill.  The  first  and  second 
flotation  units  were  started  on  May  6  1918  and  the  results  for  May  and 
June  were  highly  encouraging,  averaging  for  these  two  months  a  recovery 
of  70%.  In  July  1918  we  experienced  slight  difficulties,  as  is  usual  with 
the  start  of  all  mills.  The  experts  called  in  approved  the  installation 
and  are  confident  of  our  ability  to  recover  by  this  method  at  least  75%  of 
the  values. 

The  third  flotation  unit  was  started  in  July  1918  and  we  were  well  on  the 
way  of  having  our  plant  properly  tuned  up,  when  the  disastrous  fire  of 
Aug.  10  1918  upset  all  of  our  calculations. 

Operations  following  Fire — Shut  Down  March  10  1919. — During  August 
and  September  we  were  shut  down  completely.  On  Oct.  1  we  started  up 
again,  using  a  temporary  crushing  plant  of  limited  capacity.  Because  of 
this  temporary  inefficient  plant  wo  were  unable  to  treat  our  ores  under 
the  methods  proposed  by  experts,  so  that  tho  work  of  tho  mill  from  Oct.  1 
1918  vvas  of  no  substantial  value  from  a  metallurgical  standpoint. 
*.  The  new  coarse  crushing  plant,  replacing  the  one  destroyed  by  fire,  began 
operations  Jan.  23  1919.  «•«.«.«..«».» 

The  fifth  and  last  unit  of  flotation  was  completed  on  Feb.  23  1919  and 
immediately  following  this,  on  March  10  1919.  because  of  the  drop  in  the 
price  of  copper,  it  was  decided  to  stop  operations  and  the  mill  was  closed 
down. 

Enough  work  was  done  before  the  shut-down  to  convince  us  that  the 
mill,  with  some  slight  changos  which  will  cost  a  comparatively  small  sum, 
should  handle  between  75,000  and  90,000  tons  of  ore  per  month,  with  an 
average  recovery  of  at  least  75%  of  tho  value. 

Reserves. — Development  work   has  produced   excellent   results  and   tho 
proven   ore  reserves   are   estimated   as  6,000.000  tons  of  ore,   which    wil 
average  .8%,  and  the  development  work  in  progress  at  the  time  of  the;  hutj 
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down  convinces  us  that  we  have  another  large  block  of  ore  in  sight,  which 
will  average  1%. 

Plan. — The  great  decline  in  the  price  of  copper  during  the  first  quarter 
of  1919  caused  the  company  further  losses  and  makes  it  necessary  for  us 
to  consider  some  plan  ot  re-financing.  At  an  early  date  a  comprehensive 
financial  plan  will  be  placed  before  the  stockholders  for  approval. 

Outlook. — Notwithstanding  the  many  serious  set-backs  of  the  past  year 
we  are  firm  in  our  opinion  that  this  property  will  eventually  become  a  steady, 
consistent  and  profitable  producer. 

PRODUCTION  FOR  CALENDAR  YEARS. 

1918.  1917. 

Copper    ilbs.) 3,362,119  5.279.259 

Silver    ,oz.)            5,290.37  2,914.79 

Gold  (.oz.) 731.371  1.162. 956 

PROFIT  AND  LOSS  STATEMENT  FOR  CALENDAR   YEARS. 

1918.  1917. 

Value  of— Copper,  lbs $797,201     $1,330,444 

Silver.  ozs.. 5.424  2.495 

Gold.  ozs__ ..- 14,585  23,279 


Value  metals  produced .- -- $817,210 

Cost  of  production 941,745 

Rents,  royalties,  &c. - 2,999 

Total  profit -_(loss)$121,536 

Deductioni, — 
Interest,  taxes,  &c $14,602 

Renovatiou  and  experimental  expense 4,162 

Organization  expense,  &c 

Net  profit. (loss)$140,300 

Reserve  for  depreciation 6,261 

Reserve  for  depletion 

Fire  loss  1918 104,233 


$1,356,218 
1,057,989 
Cr.  36,217 

$334,446 

$32,901 
19,792 
10,269 

$271,485 

$62,533 

71 ,082 


Balance,  surplus -'-(def.)$250.794 

Profit  and  loss  surplus (def.)$112,925 

BALANCE  SHEET  DECEMBER  31. 


$137,870 
$137,870 


191S. 
S 


1917. 

I 


Assets — 
Mill  bldgs.,  equip.  & 

ore  prop _-a2.096.793  1,712,810 

Investm't  in  Bingh. 

Cent.  Ry 327,820 

Cash.concentrates  on 

hand  &  in  hands  of 

Am.Sm.&  Ret  .Co       17,855 
Accounts  receivable.        6,583 

Inventories 93,669 

Prspald  ins.  &c 21.087 

Profit  and  loss  def___     112.925 


327,820 


426,671 

64,772 
109,211 


Total -.676,732  2,641,284 


1918. 
Liabilities —  $ 

Cap.  stk.  outst.ig*. .2,225,625 
3-vr.  conv.  notes t>250,000 


Accrued    payroll 

Notes  payable 

Accounts  payal  le   .  _ 

Copper  advance 

Smelter  accts.  pay.. 

Sundry   reserves 

Profit  &  loss  (sur.)__ 


Total 


14,140 
79,750 
62,500 


44,718 


1917. 

$ 
,190,625 


27,375 
93,717 
85,°36 
82,844 
23,518 
137,870 


2,676,732  2,641,284 

*  Authorized  stock.  $2,500,000;  in  treasury,  $274,375.  a  After  crediting 
$378,568  for  new  construction  and  deducting  $128,200  for  depreciatiou 
and  depletion,  b  These  notes  were  sold  in  the  fall  of  1918  to  an  under- 
writing syndicate,  payable  viz.:  25%  Jan.  15  1919.  25%  April  15  1919, 
25%  July  15  1919  and  25%  Oct.  15  1919;  and  the  company  borrowed  the 
full  amount  of  $250,000  from  a  Trust  Co.,  pledging  the  notes  and  the  under- 
writing. As  each  installment  is  paid  by  the  Syndicate  subscribers,  3-year 
7%  Convertible  notes  are  delivered,  and  the  loan  from  the  Trust  Co.  is 
reduced  by  a  like  amount.  To  date  75%  or  $187,500  of  the  3-year  notes 
have  been  paid  for  and  deliverea.    Comp.  pending  plan  in  V.  109.  p.  986. 

Virginia  Railway  &  Power  Co. 
(Results  for  Fiscal  Year  ending  June  30  1919.) 
The  "Chronicle"  has  been  favored  with  the  results  for  the 
late  year,  which  compare  as  follows: 

1918-19.  1917-18.  1916-17.  1915-16. 

Fare  passengers 91,556,392  S2, 615, 749  69,807,331  67,226,156 

Free  passengers... 597, N!>!  015,950  714,733  699,156 

Transfers 17,591,809  16,508,244  17,151,090  16,281,570 


Total  passengers 109,740,152     99.799,943     87,673,154     84,207,182 

K.w.  hrs.  output,  com'l.  121,965,030  108,020,075     95,068,303     75.409,277 

Gas  sold,  cubic  feet 4o2.880.600  475,881,800  420,911,700  394,901,300 

Gross  earnings $8,429,283     $7,457,530     $0,044,495     $5,045, 158 

Operating  expenses 5,393,533       4,100,492       2,941,293       2,676,179 


Net  earnings $3,035,750 

Other  income 154,771 


83,357,037     $3,103,202     $2,968,979 
115,865  98,391  96,610 


$3,065,589 
$1,752,668 


Net  income $3,190,521     $3,472,902     $3,201,593 

Taxes,  interest,  &c $2,104,700     $1,924,378     $1,817,057 

Preferred  dividends (3%)239,976(6%)479,952(6%)476,352(6%)472;752 

Common   dividends x300,679(l 1^)179,243     (3)358,482     (3)358,482 

Surplus  for  year $545,166        $898,330 

Direct  charges  to  p.  &  1.         144,732  120,077 

Depreciation   reserve 505,757  469,802 


$549,702 

192,448 

*359,904 


$491,687 

68,804 

100,000 


(V 


Bal.  to  profit  &  loss. dcf. $105,323 sur.$299 ,451      def. $2,650 sur. $322  883 
x  Represents  2.5158%  in  stock  ot  Old  Dominion  Iron  &  Steel  Corp  — Ed 
107,  p.  1288).— V.  109,  p.  372    " 
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Nevada-California  Electric  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
See  map,  &c,  on  pages  178  and  179  of  "Railway  and 
Industrial"  Section. 
President  W.  E.  Porter,  Denver,  says  in  substance: 

Earnings. — The  results  of  the  year's  business,  considering  the  trying 
period  through  which  we  have  passed,  are  gratifying.  The  gross  revenues 
show  an  increase,  while  added  expenses,  due  to  abnormal  conditions  have 
produced  an  available  surplus  less  than  that  of  1917,  but  nevertheless  of 
a  substantial  amount. 

In  December  of  1918  the  California  Commission  authorized  an  increase 
of  rates  effective  for  meter  readings  on  and  after  Jan.  2  1919.  The  added 
revenue  from  this  source  together  with  that  from  contracted  new  business 
and  the  resumption  of  industries  stopped  by  war  necessity  indicates  con- 
siderably increased  profits  for  the  year  1919. 

Digest  of  Report  of   William  E.  Humphreys,   Certified  Public  Accountant 

Denver,  June  14. 

Organization. — All  of  the  capital  stocks  of  the  subsidiary  companies 
except  directors'  qualifying  shares,  are  now  owned  by  your  corporation' 
and  all  of  the  bonds  of  all  of  the  subsidiary  companies  are  also  owned  by 
your  corporation  with  the  exception  of  a  portion  of  the  First  Mortgage 
Bond  Issues  of  The  Nevada-California  Power  Co.  and  The  Southern  Sierras 
Power  Co. 

,.  J80^ -—The  trustee  has  certified  on  Dec.  31  1918.  $1 .020,000  of  First  Lien 
6%  Gold  Bonds,  Series  "A,"  which  were  available  for  the  use  of  the  Cor- 
poration at  that  date.  The  subsidiary  companies  also  held  $632  200  First 
Lien  Bonds,  making  the  available  total  $1,652,200  to  be  sold  in  due  course 
for  working  capital.  No  part  of  this  $1 ,652,200  appears  in  either  the  assets 
or  liabilities  of  the  combined  balance  sheet.     Compare  V.  109   p   892  780 

The  First  Mortgage  Bond  Issue  of  The  Nevada-California  Power'  Co ' 
was  $3,000,000.  of  which  $625,000  have  been  redeemed  and  canceled  throu  'h 
the  sinking  fund  and  $486,000  (par  value)  have  been  acquired  by  the  Electric 
Corporation  and  deposited  with  the  trustee  as  collateral  for  the  First  Lien 
Bonds,  so  that  only  $1,889,000  are  outstanding  in  the  hands  of  the  public  a 
decrease  of  $134,000  in  the  year  under  review.     This  is  a  closed  mortgage 

The  First  Mortgage  Bond  Issue  authorized  by  The  Southern  Sierras 
Power  Co.  was  $5,000,000.  of  which  only  $2,650,000  was  actually  issued 
and  through  the.operation  of  the  sinking  fund  $45,000  of  these  have  been 
redeemed  and  canceled,  while  $686,000  have  been  acquired  by  the  Electric 
Corporation  and  deposited  with  the  trustee  as  collateral  for  the  First  Lien 
Bonds,  leaving  only  $1,919,000  outstanding  in  the  hands  of  the  public  a 
decrease  of  $93,500  in  the  year  under  review.     This  is  a  closed  mortgage 


Acquisition. — As  stated  in  the  last  annual  report,  the  Railroad  Commis- 
sion of  California  approved  the  purchase  by  The  Southern  Sierras  Power  Co. 
of  tho  properties  of  four  subsid.  companies — Corona  Gas  &  Elec.  Light  Co.. 
Rialto  Light,  Power  &  Water  Co.,  Coachella  Valley  Ice  &  Electric  Co.  and 
Bishop  Light  &  Power  Co.  This  purchase  or  merger  was  consummated 
as  of  Jan.  1  1918.  The  Southern  Sierras  Power  Co.  acquiring  all  assets  and 
assuming  all  liabilities,  including  the  bonded  debt  of  these  four  companies, 
which  ceased  all  business  operations  and  are  in  process  of  liquidation. 
During  tho  year  Hydro-Electric  Co.  was  dissolved  and  the  net  proceeds  of 
its  assets  were  distributed  to  The  Nevada-California  Electric  Corporation 
as  owners  of  the  entire  capital  stock.  Deseret  Water,  Oil  &  Irrigation  Co. 
was  added  to  the  list  of  subsidiary  companies;  that  company  has  no  bonded 
debt  and  is  operating  on  a  small  scale  in  Nevada. 

On  Dec.  31  1917,  combined  property  balances  aggregated  $24,144,242; 
net  additions  in  tho  year  1918  were  $1,171,094;  total  $25,315,336;  balance 
reduction  in  book  values  at  time  of  transfers  between  companies  $1,042,338; 
Dec. 31  1918  (depreciation  reserves  of$5 14, 180  not  deducted)  $24,272,997. 

Results. — The  final  net  available  surplus  of  all  companies  for  the  year 
after  eliminating  inter-company  transactions  and  after  deducting  all  fixed 
charges,  &c,  and  appropriating  $91,843  for  the  Bond  Redemption  Fund, 
was  $213,890.  as  compared  with  $336,217  for  the  year  1917. 

Increased  operating  and  general  expenses  are  easily  accounted  for  by  the 
high  cost  of  supplies  and  wages.  Increased  interest  charges  against  income 
are  explained  by  capital  needed  for  new  construction.  During  the  year 
there  was  a  substantial  increase  in  the  amount  charged  off  for  dsicount  on 
securities  sold  and  the  policy  was  inaugurated  of  writing  off  the  expenses 
of  organization.  Surplus  appropriated  for  the  redemption  of  bonds  in- 
creased $8,487. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918  1917.  1916. 

Operating  earnings:                                                  $  $  $ 

Light. _ 213,078  231,117  227,457 

Power 1,591,012  1,461,871  1.232,125 

Ice,  cold  storage  &  water 255,180  216.431  11,935 

Miscellaneous 8S.080  75,731  55,380 


Total  operating  earnings 2,i^/„549    1,985.150    1,526,897 

General  expenses 896,791        786,125        521,532 

Taxes _.      no. 419,        128.594  88,244 


Operating  profits l,i_iu, 

Other  income  (net) 2, 


140 

115 


l.u70.431 
7,661 


917.121 
20,917 


Total  income 1,122,254     1,078,092        938,038 

Deduct — 

Int.  1st  M.  bonds 234, 

1st  &  2nd  Lien  bonds 332, 


10-year  conv.  debts 59 

2-year  secured  notes 55 

2-year  convertible  notes 13 

Nevada-California  Power  Co.  div.  sc 

Notes  and  accounts,  &c 20 

Interest  earnings: 

Notes,  accounts,  &c Cr. 41 

During  construction Cr .39 

Depreciation 118 

Adjustments  (net) 62 

Bond  redemption 91 

Preferred  dividends  declared 318 


183 
514 
382 
,545 
696 
227 
,908 

494 
351 
553 
356 
843 
271 


248.531 

298,919 

68,758 


322,052 

126.251 

33,996 


5,576 
21,024 


18.833 
27,449 


Cr.34,4961  Cr  .64,995 

Cr.58,536/ 

110.547 

Cr.  1,802 

83,354 

352,006 


95,370 

14,359 

71,204 

265,849 

Total  deductions 1,226,035     1,093,881        910,368 

Previous  surplus x2,418,702    2.421,560    2,254.535 

Total  surplus . 2,314,321     2,405,771     2,282,205 

x  Includes  available  surplus  for  the  year,  $213,890;  surplus  at  the  begin- 
ning of  the  year,  $1,826,208;  surplus  appropriated  for  bond  redemption, 
$671,407;  deficit  of  Hydro-Electric  Co.  at  time  of  dissolution  in  1918,  in- 
serted for  reconciling  purposes,  $158;  surplus  of  Corona  Gas  &  Electric 
Light  Co.,  Bishop  Light  &  Power  Co.,  Coachella  Valley  Ice  '&  Electric  Co., 
and  Rialto  Light,  Power  &  Water  Co.,  at  time  of  amalgamating  the  proper- 
ties and  securities  of  those  companies  in  1918  into  the  Southern  Sierras 
Power  Co.,  inserted  for  reconciling  purposes,  $79,071. 


COMBINED  GENERAL  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Prop.,  equip., &C-x24 
Conting.  equity  in 
bonds  borrowed. 

Investments 

Special  dep.  &  s,  f . 

Inventories 

Current  assets 

Due  on  stk.  sub-. 
Due   on    Lib.    bd. 

svibs 

Due  from  contr.cos 
Prepaid  [mail  auee. 
Prem.  pd.  on  sec.& 
unamortized  dis- 
count &  expense  4 


1918. 

S 
272,998 

1917. 

s 

24,144,242 

95,000 

273,094 

1,838 

376,511 

415,250 

13,545 

265,901 

1,742 

310,811 

433,789 

53,016 

19,328 

497,096 

82,445 

298,958 
73,361 

545.954 

3,514,424 

593,059 

29,096,244 

Liabilities — 
N.-C.  Elec.  Corp.: 

Pref.  stock 

Common  stock. 

Sub.  cos.  cap.  stk. 

not  held  by  N.-C. 

N.-C.  Klec.  Corp. 

1st  Lien  bonds.. 
N.-C.  Pow.  1st  M. 
So.   Sierras  Power 

Co.  lstM.bds.. 
N.-C.  El.  conv.bds 
Sec.  &  convertible 

uote  debt 

Conting.  liab.  bds. 

borrowed 

Current  liabilities. 

Susp.  credit  items. 

Res've  for  deprec. 

do  fire  losses,  &c. 

Surplus 

Discts.  in  bd.  red. 


1918. 
S 

6,046,800 
8,518,100 

4,656 

6,179,000 
1,889,000 

1.919,000 
986,400 

1,387,200 

95,009 

646,501 

1,560 

544,180 

54,620 

2,314,321 

6,717 


1917. 

$ 

6,046,300 
8,529,900 

10,881 

5,155,400 
2,023,000 

2,012,500 
990,800 


1,395,668 

168 

469,344 

53,707 

2,405,771 

2,805 


Total ..30,593,059  29,036,244 

Note. — Liabilities  covering  matured  bond  interest  coupons,  matured 
Nevada-California  Power  Co.  scrip  and  accrued  interest  thereon,  amounting 
to  $300,274  and  the  offsetting  deposits  not  included. 

x  Property,  equipment,  &c,  Dec.  31  1917,  $24,144,242;  additions  and 
improvements  during  year  (net)  $1,171,094;  reduction  due  to  net  revalua- 
tion of  properties  merged,  $1,042,338. — V.  109,  p.  892. 

Brazilian  Traction,  Light  &  Power  Co.,  Ltd. 

(Sixth  Annual  Report — Year  Ended  Dec.  31  1918). 
Secretary  J.  M.  Smith,  Toronto,  July  3,  wrote  in  substance: 

The  accounts  in  the  balance  sheet  are  classified  in  accordance  with  the 
Dominion  of  Canada  Companies'  Act  Amendment  Act,  1917. 

The  following  comparative  statement  shows  the  total  gross  and  net  earn- 
ings of  the  subsidiary  companies  in  Brazil,  the  fixed  charges  and  expenses 
of  the  subsidiary  companies  and  this  company  and  the  resulting  net  revenue 
of  this  company,  for  the  past  four  years: 

Calendar  Years—  1918.  1917.  1916.  1915. 

Gross  earn,  from-opera- 

tion  in  Brazil  (mil.) ..101,894,163     92,200,309     84,942,232     77,119,208 
Net    earn,    from    opera- 
tion in  Brazil  (mil.)-.   52,131,535     47,072,968     46,526,196     44,176.866 
Approx.    rate    of    exch. 

for  remittances 12%d.  12J^d.  12d.  12d. 

Above  net  earn,  in  Can- 
adian currency  $13,236,223  $11,693,988  $11,052,450  $10,499,821 

Miscel.  revenue... 74,354  850,348  563,873  434,974 

Tot.  rev.  of  subs $13,310,577  $12,544,336  $11,616,323  $10,934,795 

Bond  int.,  gen.  exp.  & 
other  charges  of  subs, 
co.,  excl.  inter-com- 
pany items $4,377,310     $5,084,846     $5,228,940     $4,973,393 

Reserves  for  depr.  am- 
ort. &  S.  F.  of  subs...     2,810,854       1.255,792  367,910  348.526 

Total   charges  of  subs., 

excl.  inter-co.  items..  $7,188,164  $6,340,638  $5,596,850  $5,321,919 
Bal.,  being  gross  rev.  of 

Brazilian  Trac,  L.  & 

Power  Co.,  Ltd $6,122,413     $6,203,698     $6,019,473     $5,612,876 

Int.  on  invts.,  &c Cr.  130,050  

Gen.  admini.  exp.  &  int., 

incl.  int.  &  charges  on   . 

3-y.    gold   notes   since 

Nov.  1  1916 832.791  937,180  344,831  218.074 

Net  revenue $5,419,672     $5,266,518     $5,674,642     $5,394,802 
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The  gross  and  net  earnings  in  Brazil  for  the  year  1918,  of  each  of  the  sud- 
sidiary  companies  exceeded  those  of  any  previous  year,  and  increases  are 
shown  in  each  department  of  the  subsidiaries  except  in  the  gas  department, 
in  which  the  expenses  were  greater  than  in  any  former  year,  chiefly  due  to 
the  higher  cost  of  coal.  The  total  amount  of  coal  carbonized  during  the 
year  was  1 18,880  tons,  the  cost  of  which  delivered  in  the  works  was  approxi- 
mately $3,920,000.  The  cost  of  the  same  amount  of  coal  at  prices  prevail- 
ing for  some  years  before  the  outbreak  of  the  war  would  have  been  $1,068,- 
800 — a  difference  of  $2,851,200.  Some  reduction  in  the  cost  of  coal  has 
already  taken  place  and  a  lowering  of  freight  rates  during  1919  is  hoped  for. 

The  averago  rate  of  exchange  for  90-day  drafts  on  London  during  the  year 
under  review  was  13d.  as  against  12  13-16d.  in  1917.  Remittances  were 
made  generally  by  cable  sight  transfers,  which  gave  an  average  rato  of  ap- 
proximately 12?<£d.  for  the  year.  Since  the  end  of  the  year  exchange  has 
risen  considerably,  and  at  the  date  of  this  report  is  14S^d.  for  90-day  drafts. 

In  order  to  ensure  that  the  reserves  are  ample  to  meet  the  depreciation  to 
date,  the  sum  of  $5,000,000  has  been  added  thereto  from  the  surplus  in 
the  profit  and  loss  account  of  this  company;  $2,500,000  of  which  has  been 
allocated  to  The  Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd.,  and 
the  same  amount  to  The  Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd. 

Including  these  sums  the  total  amount  appropriated  out  of  revenue  from 
the  inception  of  the  companies  to  Dec.  31  1918,  for  depreciation  and  renew- 
als of  the  plant  (apart  from  sinking  fund  reserves)  is  $11,916,700,  of  which 
there  has  been  expended  on  renewals  the  sum  of  $2,275,996,  leaving  a 
balance  in  these  reserves  of  $9,640,704. 

The  following  shows  the  balances  as  at  Dec.  31  1918,  at  credit  of  the  re- 
newal, amortization  and  sinking  fund  reserve  accounts: 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd $5,791,902 

Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd... 3,717,589 

Sao  Paulo  Electric  Co.,  Ltd 131,213 

Total  for  depreciation  &  renewals $9,640,704 

Brazilian  Traction,  Light  &  Power  Co.,  Ltd.  "general  amorti- 
zation reserve" 1,000,000 

The  Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd.  "sink- 
ing fund.reserves" 3,249,219 

Total $13,889,923 

The  sum  re-invested  in  the  enterprise  out  of  revenue  since  the  inception 
of  the  companies,  amounted  at  the  end  of  the  year  to  $23,259,901,  made  up 
as  follows:  Depreciation  and  renewal  reserves,  $9,640,704;  amortization 
reserve,  $1,000,000;  general  reserves,  $4,860,744;  balance  of  unappropri- 
ated profits,  $7,758,453. 

The  construction  work  carried  out  during  the  year  comprised  necessary 
extensions,  &c,  to  the  light,  power,  telephone  and  other  services;  the  total 
expenditure  on  capital  account  for  these  purposes  being  $3,584,903. 

Note  Issue. — The  note  issue  of  $7,500,000  made  in  1916  in  connection 
with  the  acquisition  and  development  of  the  telephone  enterprises  matures 
on  Nov.  1  1919,  and  will  be  renewed  unless  financial  conditions  should 
permit  the  sale  before  that  date,  of  the  Rio  de  Janeiro  and  Sao  Paulo  Tele- 
phone Company  bonds  held  as  collateral  to  the  notes. 

Dividends. — The  Board,  for  the  present,  are  not  able  to  make  any  de- 
finite announcement  as  regards  the  resumption  of  dividends  on  the  Ordin- 
ary Share  Capital.  Until  Government  restrictions  on  new  capital  issues 
are  removed  and  general  conditions  become  more  settled,  there  is  no  alter- 
native but  to  continue  to  apply  the  surplus  revenue  in  meeting  the  capital 
expenditure  necessitated  by  the  growth  of  the  business  of  the  companies, 
including  constructional  outlay  called  for  by  the  terms  of  their  concessions, 
and  in  liquidating  the  balance  of  the  floating  indebtedness. 

Outlook. — As  in  previous  years  of  the  war,  Brazilian  trade  has  suffered 
through  lack  of  shipping.  One  result,  however,  has  been  a  great  reduction 
in  imports  and  consequent  large  trade  balances  in  favor  of  Brazil,  which, 
from  1914  to  1918  inclusive,  aggregated  approximately  £90,000,000.  The 
general  commercial  position  of  the  country  is  good  and  much  better  than  that 
existing  at  the  ourbreak  of  the  war.  Many  new  industries  have  been  est- 
ablished and  it  is  believed  that  most  of  these  will  stand  the  test  of  com- 
petition under  new  conditions.  The  value  of  the  milreis  averaged  for  the 
year  for  exchange  on  London  13d.  and  on  New  York  3,878  reis  to  the  dollar, 
as  against  12  13-16d.  and  3,936  reis  in  the  previous  year,  an  increase  of 
1.5%. 

Extracts  from  Report  of  Pres.  Alexander  Mackenzie,  Rio  De  Janeiro, 

April  1  1919. 

I. — Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 

Tramways. — Track  extensions  of  1.06  miles  were  constructed,  princi- 
pally in  car  barns  and  other  properties  of  the  company.  During  the  year, 
29  first-class  vestibuled  10-bench  trailer  cars,  and  10  single  truck  motor 
freight  cars  were  completed  and  put  into  service.  Due  to  delays  in  de- 
liveries of  equipment  ordered  for  the  new  passenger  motor  and  additional 
trail  cars  commenced  in  1917,  construction  has  been  necessarily  slow,  but 
the  work  is  now  well  advanced  on  10  13-bench  and  15  10-bench  passenger 
motor  cars,  and  25  10-bench  trailers,  all  of  which  will  be  ready  for  service 
during  1919.  . .    _.    _ 

During  July  a  service  of  electric  auto-buses  on  the  Avemda  Rio  Branco 
was  inaugurated  by  the  company,  and  the  results  have  been  most  satis- 
factory. 

Electric  Light  and  Power. — There  has  been  increased  demand  for  light  and 
power,  especially  in  the  suburbs,  and  the  addition  of  8,694  new  consumers 
is  the  greatest  gain  in  one  year  since  1913.  At  the  end  of  the  year  there  was 
connected  to  the  system  109,410  H.P.  in  motors,  being  an  increase  of  7,834 
H.P.  over  the  previous  year.  An  outdoor  substation  of  2,400  K.V.A. 
capacity  was  installed  to  supply  power  to  the  Mendes  and  Paracamby  hne 
at  24,000  volts,  and  a  2,400  K.V.A.  outdoor  transformersstation  was  con- 
structed for  this  line.  The  power  supplied  over  this  line  was  6,441,000 
K.W.H.  as  against  3,291,350  K.W.H.  in  1917,  and  will  be  still  greater  in 
1919,  a  paper  mill  supplied  by  this  line  having  already  ordered  an  additional 
1,500  H.P.  to  their  installation. 

The  total  output  of  the  Lages  Generating  Station  was  241,153,490 
K.W.H. — an  increase  of  4%  over  1917.  The  maximum  hourly  output 
increased  from  42,500  K.W.H.  in  1917  to  47,300  K.W.H.  The  rainfall 
was  47.9  inches  as  against  63.25  inches  for  the  preceding  year.  For  experi- 
mental purposes  the  reserve  steam  plant  was  started  three  times  during  the 
year,  a  total  of  11,240  K.W.H.  having  been  produced. 

Gas  Service. — (Societe  Anonyme  du  Gaz  de  Rio  de  Janeiro) .  The  com- 
parative statement  of  service  shows  an  increase  of  5,806,700  cubic  metres  of 
gas  manufactured — or  17%  over  the  production  of  1917. 

The  operating  expenses  increased  2,764,485  milreis  over  those  of  1917, 
and  although  the  coal  carbonized  in  1918  amounted  to  4,354  tons  less  than 
in  1917  the  total  cost  of  coal  for  1918  increased  2,813,814  milreis  over  191/ , 
or  49,329  milreis  more  than  the  total  increase  in  operating  expenses  for  the 
year.  In  addition  to  the  amount  of  gas  coal  carbonized,  oil,  shale,  wood, 
and  even  steam  coal  were  employed  to  prevent  a  complete  shutdown  of  the 
plant. 

Telephones. — The  gross  earnings  of  the  whole  system  for  the  year  were 
9.551,946  milreis,  an  increase  of  2,314,896  milreis  over  the  corresponding 
earnings  of  1917,  or  31.99%.  The  operating  expenses  were  4,52b,b42 
milreis,  being  47.39%  of  the  gross  revenue,  and  the  net  earnings  were  5,025,- 
304  milreis  as  compared  with  3,476,698  in  1917,  or  an  increase  of  44.5%. 

The  increase  in  subscribers'  instruments  was  7,931  or  practically  20  7c 
over  1917,  and  at  the  end  of  the  year  the  total  number  of  telephones  in 
service  was  47,642  as  compared  with  39,711  at  the  end  of  the  previous  year. 

The  net  gain  in  telephones  installed  in  the  City  of  Rio  de  Janeiro  during 
the  year  was  3,859,  a  number  which  could  have  been  greatly  exceeded  had 
it  been  possible  to  obtain  the  necessary  material. 

In  the  City  of  Sao  Paulo  the  new  Braz  Exchange ,  with  a  present  capa- 
city of  4,200  lines  was  completed,  and  8.2  miles  of  underground  and  20  miles 
of  aerial  cables  were  installed.  An  addition  to  the  exchange  in  the  Oity  or 
Santos  of  1,400  lines  was  made  and  the  necessary  construction  work  exe- 
cuted to  provide  for  a  net  gain  of  2.909  telephones  in  these  two  cities.  A 
new  concession  was  obtained  from  the  Government  of  the  State  or  sao 
Paulo  consolidating  the  various  toll  line  concessions  previously  held  and 
permitting  the  construction  of  toll  lines  over  the  entire  State,  and  various 
municipal  concessions  in  the  Company's  standard  form  were  obtained. 

II. — Sao   Pauo    Tramway,    Light    &   Power   Co.,    Ltd. 

The  gross  and  net  earings  were  in  every  department  greater  than  in  any 
previous  year,  there  being  an  increase  in  the  tramway  receipts  over  1917  or 
905,189  milreis,  or  8.34%.  Jr„  „  „        _  __ 

The  increase  in  motors  connected  during  the  year  was  3,450  H.P.  or  i.  l/c- 
The  increase  in  private  lighting  was  49,792  incandescent  lamps,  or  13.3% 
The  public  illumination  has  been  increased  by  119  incandescent  lamps  and 
458  incandescent  arc  lamps.  „.  ...  „_. 

The  total  output  of  Parnahyba  generating  station  was  60,092,3(10 
K.W.H.  In  addition,  the  company  purchased  from  the  Sao  Paulo  Electric 
Co.,  Ltd..  70.015.70t  K.W.nT  making  a  total  of  130.108.000  K.W.H.. 


as  against  115,581,640  K.W.H.  for  the  previous  year,  an  increase  of  14,- 
526,360  K.W.H.  The  maximum  hourly  output  at  the  Parnahyba  Station 
was  14,800  K.W.H.  The  rainfall  was  51.8  inches  as  against  44.4  in  the 
previous  year. 

III. — Sao  Paulo  Electric  Company,  Ltd. 

The  gross  earnings  from  electric  light,  power,  and  tramway  services  were 
1,861,285  milreis,  an  increase  of  393,292  milreis  over  those  of  the  previous 
year.     The  net  earnings  were  397,960  milreis  more  than  in  1917. 

The  total  output  of  the  Sorocaba  generating  station  was  77,645,720 
K.W.H.  of  which  70.015,700  K.W.H.  was  sold  to  the  Sao  Paulo  Tramway, 
Light  &  Power  Co.,  Ltd.  The  maximum  hourly  load  was  22,100  K.W.H. 
The  rainfall  was  53.26  inches  as  against  44  inches  in  the  previous  year. 

INCOME  ACC'T  OF  BRAZ.  TRAC,  LT.  &  POWER  CO.  FOR  CAL.  YEARS. 

1918.  1917.  1916.  1915. 

..-$6,122,413  $6,005,138  $5,764,764  $5,339,193 
130,051         198,560        254,709        273,683 


♦Income  on  securities- 
Interest  received 


$937,180      $344,831       $218,074 


Total $6,252,463  $6,203,698  $6,019,473  $5,612,876 

Deduct — Gen.  &  legal  exp.  & 

admin,   charges $158,2451 

Int.  &c.  on  notes  &  loans 674,546/ 

Preferred  dividends  (6%)..  600,000 

Common  dividends 

do     rate 

Gen.  amortization  reserve 250,000 


600,000 
1,064,136 
1% 
250,000 


600.000 
4,251,488 
4% 
500,000 


600,000 

4,249,380 

4% 


Total  deductions $1,682,791  $2,851,316  $5,696,319  $5,067,454 

Balance,  surplus .$4,569,672  $3,352,383      $323,154      $545,422 


*  Includes  revenue  from  securities  owned  and  under  contracts  with  sub- 
sidiary companies. 

Note. — The  above  earnings  are  given  in  Canadian  currency. 


STATISTICS  AS  TO  PROPERTY  AND  OPERATIONS. 


Tram.  (Rio  de  J.Div.) —      1918. 

Miles  of  track.. 243.34 

Miles  run,  all  cars. 24,829,807 

Total  pass,  carried 220,037,370 

Lt.  &  Power  (Rio  de  J.Div.) — 

Incandescent  lamps 931 ,  147 

Arc  lamps 9,235 

Horse-power  motors 109,410 

Rio  de  J.  &  Sao  Paulo  Tel.  Co. — 
Telephones 47,642 

Gas  (Rio  de  J.Div.)  1,000  cu.ft. — 
Gas  service 40,024 

Tram  Serv.  (Sao  P.  Div.) — 

Miles  of  track 142.85 

Miles  run,  all  cars 10,218,314 

Total  pass,  carried 63,429,063 

Lt.  &  Power  S.  (Sao  P.  Div.)- 


Incandescent  lamps 

Arc  lamps  (public) 

Horse-power  motors 

Consumers — light 

power 


423,360 

973 

48,064 

40,712 

1,695 


1917. 
*242.28 
24,904,684 
207,925,034 

888,323 

9,066 

101,576 

39,711 

34,217 

143.37 
10,351,057 
58,619,758 

373,568 

515 

44,614 

34,084 

1,604 


1916. 
237.15 
24,667.154 
198,677,975 

836,269 
10,860 
97,858 

31,551 

32,762 

141.10 
10,153,657 
55,154,564 

332,392 

497 

40,191 

28,757 

1,494 


1915. 
237.02 
24,409,259 
191,556,302 

800.802 
10,882 
93,892 

26.490 

34,658 

140.00 

9,425,231 

51.574.145 

272,905 

497 

38,896 

22,414 

1,439 


*  The  Corcovado  track — 2.45  miles — previously  omitted,  is  included  in 
this  year's  figures. 


RIO  DE  JANEIRO   TRAMWAY,   LIGHT  &  POWER 

1916. 
25,538,667 
16.854.714 
10,838.309 
•5,778.281 


In  Milreis:  1918. 

Tramway 28,720,392 

Light  and  power 19,588,224 

Gas 13,164,524 

Telephone 9,551,946 


1917. 

26,628,755 

17,732,932 

12,271,895 

7,237,050 


CO. 

1915. 

24,608,003 

16,684,680 

9,484,108 

2,771,143 

.71,025,086    63,870,632    59,009,971    53,547.934 
.36,422,228    33,553,764    32,311,411    30.996,485 

*  The  earnings  of  the  Companhia  Telephonica  do  Estado  de  Sao  Paulo 
and  the  Companhia  Rede  Telephonica  Bragantina  appeared  for  the  first 
time  in  the  accounts  for  the  year  1916. 

TOTAL  GROSS  AND  NET  EARNINGS  SAO  PAULO  DIV.  (Braz.  Currency) . 

1916.  1917.  1918. 

18.832,365     20.261.646     22,469,354 
12.326,782     13,315,816     14.981.896 


Gross  earnings 

Net  earnings 


In  Milreis —  1915. 

Gross  earnings 16,682,053 

Net  earnings 10,617.586 


CONSOLIDATED  BALANCE  SHEET  AND  SUBSIDIARY  COMPANIES, 
DECEMBER  31   1918. 

[Includes  Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd.,  Sao  Paulo 
Tramway,  Light  &  Power  Co..  Ltd.,  and  Sao  Paulo  Electric  Co.,  Ltd.) 

A.  sscts 
Properties,  plant  &  equip.,  construction  expend.,  at  cost,  in- 
cluding interest  during  construction,  &c $84,037,659 

Cost  of  securities  and  advances  to  companies  owned  or  con- 
trolled by  subsid.  companies,  including  prem.  paid  on  shares 

of  subsid.  companies  acquired ---     79,960,862 

Rights,   franchises,   contracts,   good    will   discount  on  bonds, 

share  and  bond  issue  expenses 50,487,824 

Sinking  fund  investments  (Rio  de  Jan.  Tram.,  Light  &  Power       „  „. ,  _„ 

Co.,  Ltd.,  1st  Mtge.  bonds  at  cost) ----       2,814.242 

Stores  in  hand  and  in  transit,  including  construction  material.       5,476,634 

Sundry  debtors  and  debit  balances fvgSx'^X 

Investments  (Canadian  Government  securities,  at  cost) 2,800,000 

Cash  in  hand  and  in  banks 2,05o,533 


Total $230,503,577 

Liabilities — 
Capital  stock— Braz.  Trac,  Lt.  &  Pow.  Co.,  Ltd. — Author- 
ized.   $110,000,000;    Issued $106 

Authorized  and  issued,  6%  cum.  pref.  shares --------     10 

Shares  of  subsid.  companies  not  held  by  Braz.  Trac.  Lt.&Pow. 
Co.,  Ltd. - ;-^.---^ s~ 

Funded  debt— Braz.  Trac.  Lt.  &  Pow.  Co.,  Ltd.— 3-year  6% 

secured  gold  notes --  —  --- — .-r-:>:  —  -„-n-       ' 

Rio  de  Janeiro  Tram..  Lt.  &  Pow.  Co.,  Ltd.— 1st  Mtge.  30- 

5 %efo-yeargMtge°  bonds'^ ^Issuedr£5.Y66".666r"($25"627."8"6"7T; 

Less— redeemed  for  sinking  fund,  £89,378  ($434,977)-----     25 
Sao   Paulo   Tram.,    Lt.    &   Pow.   Co.,    Ltd. — 5%    1st  Mtge. 
dcfoGiitur6s  __..___,-  —  —  —  —  —  —  —  —  —  —  —  —  —  —  —  -  ~_  _  _  ~_  ■       ^ 

5 %  perpetual  Vonsol .  debenture  stock ...  —  -------       3 

Sao  Paulo  Electric  Co..  Ltd.— 5%  50-year  1st  Mtge.  bonds.  a9 
Bond ,  debenture  and  bearer  share  warrant  coupons  outstand ...  6 
Accrued  charges  on  cum.  preference  shares  and  funded  debt —        1 

Bank  loans  (secured) _ 

Sundry  creditors  and  credit  balances •* 

Insurance  funds  for  injuries  and  damages. ...- -  - - 

♦Provisions  for  depreciation  and  renewals  (balance  after  meet- 
ing renewals  to  date) 8 

Sinking  fund  reserves y 

General  amortization  reserve * 

General  reserves „-  -  -^  —  ™ ;z.~~£ 

Profit  and  loss— Balances  31st  Dec.  1918— Braz.Trac  Lt.  & 

Pow.  Co.,  Ltd ' 

Subsidiary  companies 


515.500 
000.000 

26.900 

500,000 

000.000 

192.890 

000,000 
999,996 

733,333 
910.185 
498.935 
389.333 
914,678 
312.705 

640.704 
249.219 
000.000 
860.744 

613,041 
145.412 


Total .$230,503,677 


*  This  reserve  Includes  provision  for  depreciation  and  renewals  of  physical 
assets  of  companies  owned  or  controlled  by  subsidiary'  companies. 

aln  addition  there  aro  bonds  outstanding  of  companies  owiicd  or  con- 
trolled by;  the  subsidiary  companies,  equivalent ,  to  $7. 887, 000  on  wMcn 
the  yearly  Interest  charge  amounting  to  $398,200  Is  provided  out  of  the 
revenue  of  the  subsidiary  companies.  ,..         _  _„„„iM  i,o„o 

Certain  General  Mortgage  bonds  Issued  by  subsidiary  companies  have 
been  pledged  as  collateriaf. 
— V.  107.  p.  799. 
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Jefferson  &  Clearfield  Coal  &  Iron  Company. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
Secretary  Lewis  Iselin,  June  1  1919,  wrote  in  substance: 

The  coal  tonnage  mined  by  the  company  would  have  been  larger  had  it 
not  have  been  for  a  shortage  of  labor  occasioned  by  the  draft  and  the 
influenza  epidemic,  which  was  unusually  severe  in  our  region.  In  spite  of 
these  conditions  an  average  rate  of  production  in  excess  of  1917  was  main- 
tained until  the  signing  of  the  armistice,  since  which  time  there  has  been 
a  serious  decline  in  the  demand  for  coal,  owing  to  large  stocks  on  hand 
accumulated  to  provide  for  continuance  of  war  activities.  At  this  date 
our  mines  are  running  much  below  their  productive  capacity,  but  with 
prospects  of  more  activity  for  the  balance  of  the  coal  year. 

Profit  and  loss  was  charged  during  the  year  with  the  excess  amount  of 
1917  income  and  excess  profits  tax  over  the  amount  reserved  out  of  1917 
earnings;  but  it  is  believed  that  the  $1,728,534  deducted  from  1918  earnings 
will  be  sufficient  to  pay  income  and  profits  tax  for  that  year. 

[During  the  year  §1,900,000  Indiana  County  1st  M.  5s  were  issued  and 
on  Dec.  31  were  in  hands  of  public.) 


RESULTS  FOR  CALENDAR  YEARS. 


1918. 

Coal  mined tons.     2,512,402 

Coke  manufac'd tons.  86,075 

Gross  earnings §8,218,513 

Expenses ...1   5,310,827/ 

Taxes. /  I 


Net  earnings $2,907,686 

Int.,  sk.  fd.  &  bond  red.        114,558 
Construction    &    equip- 
ment charged  off 

Divs.  on  pref.  stock (5%) 75.000 

Depreciation 340.893 

Depletion. 125,620 

Federal  taxes 1,728,534 


1917. 

2,521,960 

88,716 

$6,765,161 

4.378,536 

518,100 

$1,868,525 
1,078,780 


1916. 
2,256,160 
126,052 
$3,089,401 
2,505,7661 
29,727/ 

$553,908 
323,279 

80,938 


June  30 
1914-15. 
1,622,476 
89,350 
$2,161,503 
1.847,591 


$313,912 
247,328 

55,000 


(5)75.000   (5)75,000  (3^)56,250 


Balance,  surplus $523,082        $714,745 


$74,692   def.$44.666 


BALANCE  SHEET  DEC    31. 


Assets — 

Coal  lands.. 

Bonds  In  sink  .fund 
Cash 

Bills  &  acts.  rec_. 
Coal,  &c,  on  hand 
Individuals  &  cos. 
Construe  .&  equip. 

Investments 

Liberty  bonds 

Treasury  notes 

Notes  receivable.. 


1918. 

$ 

7,143.806 


271.576 

1,079,941 

7,454 

l,009",5i§ 

717\566 

1,525,000 

307,122 


1917. 
$ 

5,281,583 

1,938,000 

177.053 

57,122 

6,709 

1,333,434 

910,782 

567,500 


Total 12,061,912  10,272,183 

—V.  109,  p.  177. 


Liabilities — 

Common  stock 

Preferred  stock 

Funded  debt 

Bonds  In  sink. fund 

Ind.  co.  1st  M 

Accounts  payable. 
Fed.  tax  reserve.. 
Acer.  int.  &  taxes. 
Due  invld.  &  cos.. 
Sink,  fund  accrued 
Compensation  tax. 
Profit  and  loss 


1918. 

S 

1,500,000 

1,500,000 

302,000 

1,900.666 

408,494 

1,728,534 

1,556 


1917. 
S 
1,500,000 
1,500,000 
2,618,000 
1,938,000 


320,844 
4,400,485 


499,380 

232,620 

46,068 

195,030 

1,743,084 


Total 12,061,912  10,272,183 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC     ROADS. 

Ashland  (Wis.)  Light,  Power  &  Street  Ry. — Offering 
of  Notes. — -Halsey,  Stuart  &  Co.,  New  York,  Chicago,  &c, 
are  offering,  at  98.70  and  int.,  to  yield  7H%,  $96,000  Three- 
Year  7%  Collateral  Gold  Notes,  Series  "A,"  dated  Aug.  1 
1919,  due  Aug.  1  1922.     A  circular  shows: 

Interest  payable  P.  &  A.  1,  without  deduction  for  Federal  income  taxes 
now  or  hereafter  deductible  at  the  source,  not  in  excess  of  2%.  Denom. 
$1,000.  $500  and  8100  (c*  &  r*).  Redeemable  on  any  int.  date  as  a  whole 
or  in  part  on  30  days'  notice  at  100  and  int.  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  trustee. 

Capitalization —  Auth.      Outsland'g. 

Capital  stock. $300,000     $200,000 

First  Mortgage  5s,  due  Jan.  1  1939 1,000,000     *720,000 

Three-Year  7%  Coll.  Notes,  Series  "A"  (this  issue).. (See  below)         96,700 

*  In  addition  $129,000  are  pledged  under  the  Three-Year  7%  Notes. 

Purpose  of  Issue. — Proceeds  will  be  used  to  reimburse  the  company  for 
expenditures  made  for  permanent  additions  and  betterments. 

This  Issue. — The  indenture  provides  that  additional  notes  may  be  issued 
from  time  to  time,  as  the  board  of  directors  may  determine,  provided,  that 
all  such  notes  shall  be  secured  by  the  company's  First  Mtge.  5%  bonds  in 
an  aggregate  principal  amount  equal  to  not  less  than  133  1-3%  of  the  notes 
so  issued.  Under  this  provision  notes  of  Series  "A"  have  been  authorized 
in  the  amount  of  $96,700. 

Security. — Secured  by  pledge  of  $129,000  First  Mtge.  5%  gold  bonds, 
being  in  the  ratio  of  $133  1-3  of  bonds  for  each  $100  of  notes  outstanding. 

Earnings  Years  ended  June  30 —  1919.  1918. 

Gross  income $304,400     $318,903 

Net,  after  maintenance  and  taxes 74,277         54,717 

Annual  int.  on  bonds  and  notes  outstanding  requires..     42,769    

—V.  104,  p.  450. 

Augusta-Aiken  Ry.  &  Elec.  Co. — To  Forego  Interest. — 

In  May,  1919  the  company  proposed  to  the  holders  of  the  First  Mortgage 
5%  Sinking  Fund  bonds  due  1935.  in  order  to  secure  necessary  funds  for 
construction  replacements  and  floating  debt,  that  they  defer  the  interest 
on  this  issue  for  three  years  by  funding  their  coupons  into  a  five-year  interest 
bearing  note  at  5%  and  until  such  notes  mature  on  June  1,  1924,  to  waive 
the  operation  of  the  sinking  fund.  This  plan  was  declared  operative  in 
August,  1919.  Provision  is  made  in  the  Deposit  Agreement  that  until  the 
5%  Coupon  Gold  notes  have  been  paid  off.  no  dividends  shall  be  declared 
by  the  company  on  either  class  of  stock. — ■  V.  109,  p.  472. 

Benton  Harbor-St.  Joe  Ry.  &  Lt.  Co. — Fares. — 

Under  the  terms  of  the  Michigan  State  lav*  which  went  into  effect  Aug. 
14  whereby  interurban  roads  earning  less  than  $8,000  per  mile  are  allowed 
to  raise  fares  2}4  cents  a  mile,  the  Michigan  RR.  Commission  has  granted 
permission  to  raise  the  fares  on  its  interurban  lines. — V.  82,  p.  333. 

Berkshire  Street  Ry. — Receiver  Discharged. — 

Judge  Hammond  of  the  Superior  Court  on  Sept.  9,  in  the  case  of  the 
Berkshire  St.  Ry.  against  the  N.  Y.  N.  H.  &  H.  RR.,  decided  that  the 
services  of  Clinton  Q.  Richmond  as  receiver  were  no  longer  required.  The 
Judge  decreed:  "That  Clinton  Q.  Richmond  be  not  authorized  to  con- 
tinue further  to  act  as  receiver  of  the  property  of  the  plaintiff  corporation, 
and  that  upon  the  filing  and  allowance  of  his  accounts  he  be  discharged  as 
such  temporary  receiver,  without  prejudice  to  the  right  to  apply  hereafter 
for  the  appointment  of  a  receiver  of  the  property  of  the  plaintiff  corpora- 
tion."— V.  109,  p.  981,  886. 

Binghampton   (N.   Y.)    Ry. — Wage  Increase. — 
Receiver  William  G.  Phelps  has  voluntarily  granted  the  motormen  and 
conductors  an  increase  in  wages  of  3  cents  an  hour,  bringing  the  scale  ud 
to  34-38  cents  an  hour. — V.  108,  p.  377. 

Brooklyn  Rapid  Transit  Co. — Expert's  Report. — 

See  Rapid  Transit  in  New  York  City  below. — Y.  109,  p.  981.  887. 

Capital   Traction  Co. — Valuation. — 

See  Washington  Ry.  &  Electric  Co.  below. — V.  108,  p.  2432. 

Central  New  England  Ry. — Income  Interest. — 

The  full  5%  interest  ($50  per  bond)  has  been  declared  payable  Sept.  30 

on  the  General  Mtge.  Income  bonds  for  the  year  ended  July  1   1919 

V.  108.  p.  1510. 


Chicago  Burlington  &  Quincy  RR. — Bond  Payment.- — 

The  Iowa  division  bonds,  of  which  $1,642,000  5%  and  $4,648,000  4% 
bonds  were  outstanding  on  Dec.  31  1918,  will  be  paid  at  maturity  Oct.  1 
at  32  Nassau  St.  N.  Y.  or  the  State  Street  Trust  Co.  Boston. — V.  108  p. 
2522. 

Chicago  City  &  Connecting  Rys. — Sub.  Co.  Fares,  &c. 

After  a  two  weeks'  strike  on  the  part  of  car  men  on  the  Hammond  Whiting 
&  East  Chicago  Street  Ry.  (a  subsidiary)  car  service  was  resumed  on 
Aug.  29,  when  the  Hammond  (Ind.)  City  Council  granted  permission  to 
the  company  to  raise  its  fare  to  7  cents  and  as  a  result  the  company  raised 
the  wages  of  the  men  to  the  same  scale  given  the  Chicago  surface  railway 
men. — V.   108,  p.   1164. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponed. — 

The  public  sale  of  this  road  has  again  been  postponed  for  90  days  from 
Sept.   10.— V.  108,  p.  2432. 

Chicago  Rock  Island  &  Pacific  Ry. — Bonds  Auth. — 

The  Kansas  P.  U.  Commission  has  authorized  the  company  to  issue 
First  &  Refunding  4%  bonds  to  the  amount  of  $8,999,000  for  the  following 
purposes:  (a)  $5,500,000  to  retire  equal  amount  of  Chocta  Okla.  &  Gulf 
RR.  Gen.  1st  Mtge.  4%  bonds  due  Oct.  l;(b)  $1,000,000  to  retire  equal 
amount  of  Chicago  Rock  Island  &  Pacific  General  Mtge.  4s  and  $2,499,000 
to  cover  the  year's  usual  betterments  and  additions. — V.  109.  p.  172. 

Cleveland  &  Pittsburgh  RR. — Listing. — 

The  Governing  Committee  of  the  N.  Y.  Stock  Exchange  has  authorized 
the  listing  of  $523,950  additional  special  guaranteed  betterment  stock, 
making  the  total  amount  $17,893,400. — V.  106,  p.  295. 

Columbus  (O.)  Ry.,  Lt.  &  Pow.  Co. — Strike  Settled. — 

The  motormen  and  conductors  who  went  on  strike  on  Sept.  3  in  sympathy 
with  striking  linemen,  returned  to  work  on  Sept.  6. — V.  109,  p.  981,  887. 

Dallas    (Tex.)     Ry. — Wage    Increase. — 

The  company  has  granted  an  increase  in  wages  of  4  cents  an  hour  to  aU 
conductors  and  motormen,  making  the  scale  from  42  *o  46  cents  an  hour. — 
V.   108,  p.  2241. 

Denver  Tramways  Co. — Plans  to  Be  Voted  upon  Oct.  22. — 

Two  plans:  (1)  the  "elastic"  6-cent  fare,  and  (2)  the  straight  "service-at- 
cost"  plan  (V.  109,  p.  775) ,  were  referred  by  the  Denver  City  Council  to  the 
voters  on  Sept.  2,  and  will  be  voted  upon  at  a  special  election  set  for  Oct.  22. 

The  legislative  committee  of  the  Denver  Trade  and  Labor  Assembly  are 
circulating  petitions  for  signatures  in  order  to  put  forward  a  "municipal 
ownership  of  public  utilities"  program  to  be  voted  upon  on  Oct.  22.  This 
plan  is  against  the  "elastic"  6-cent  and  "service-at-cost"  plans  and  provides 
for  the  purchase  of  the  tramway  lines  through  a  bond  issue  at  a  valuation 
to  be  fixed  by  the  courts  and  the  redemption  of  the  bonds  during  a  period  of 
25  years  through  taxation.  It  also  provides  for  a  5-cent  fare. — V.  109,  p. 
775,  477. 

Eastern   Texas   Electric   Co. — Wage   Increase. — 

The  company  has  granted  a  wage  increase  of  4  cents  an  hour  to  motor- 
men  and  conductors  bring  the  wage  scale  up  to  42  and  46  cents. — V.  107, 
p.     2476. 

Eighth  Avenue  (N.  Y.)  RR. — Interchange  of  Transfers. — 

See  Rapid  Transit  in  N.  Y.  City  below. — V.  109,  p.  270,  172. 

Galveston-Houston  Electric  Co. — Wage  Increase. — 

An  increase  in  wages,  bringing  the  scale  up  to  42  and  46  cents  an  hour, 
has  been  granted  the  motormen  and  conductors  of  the  Galveston-Houston 
Interurban  Ry.,  Houston  Electric  Co.  and  the  Galveston  Electric  Co. — 
V.    109.   p.    172. 

Gulf  Florida  &  Alabama  Ry. — Deposits. — 

The  Metropolitan  Trust  Co.,  New  York,  has  announced  that  $4,190,000 
bonds  of  this  company  have  been  deposited  under  the  agreement  of  the 
bondholders'  protective  committee,  and  that  the  sale  of  the  property  under 
foreclosure  has  been  set  for  Tuesday,  Oct.  14.  The  plan  of  reorganization, 
dated  Nov.  12  1917,  we  are  informed,  still  stands  as  originally  proposed 
tsee  V.  105.  p.  2094).— V.  106,  p.  929. 

Interborough  Consolidated  Corp. — Expert's  Report. — 

See  Rapid  Transit  in  New  York  City  below. — V.  109.  p.  676. 


Interborough  Rapid  Transit  Co.- 

See  Rapid  Transit  in  New  York  City  below.- 


-Expert's  Report. — 
-V.  109,  p.  577,  477. 


Johnstown  (Pa.)  Traction  Co. — Wage  Increase. — 

Effective  Sept.  1  the  motormen  and  conductors  received  an  increase  in 
wages  bring  the  scale  up  to  45,  47  lA  and  50  cents  an  hour.  Previous  rates 
were  from  40  to  45  cents  an  hour. — V.  98,  p.  155. 

Manila  Electric  RR.  &  Lighting  Corp. — Offering  of 
Notes.— Bonbright  &  Co.  and  J.  G.  White  &  Co.,  New  York, 
are  offering  at  98M  and  int.,  yielding  over  7.50%  $1,500,000 
Three-Year  7%  Gold  Notes,  dated  Sept.  1  1919,  due  Sept. 
1  1922. 

Redeemable  as  a  whole  (or  in  part  for  the  sinking  fund)  upon  one  month's 
notice  upon  any  int.  date  prior  to  Sept.  1  1921,  at  102  and  int.  and  on  or 
thereafter  on  any  int.  date  at  101  and  int.  Int.  payable  M.  &  S.  at  Guaranty 
Trust  Co.,  N.  Y.,  trustee,  without  deduction  for  any  normal  Federal  income 
tax  to  an  amount  not  exceeding  2%  which  it  may  lawfully  pay  at  the  source. 
Tax  refundable  in  Pennsylvania.  Denom.  $100,  $500  and  $1,000  (c*).  A 
sinking  fund  of  12H  %  of  the  authorized  amount  of  this  issue  must  be  ex- 
pended annually  either  for  betterments  and  improvements  to  the  property 
or  for  the  retirement  of  notes  by  purchase  in  the  market  or  call  by  lot  at  not 
exceeding  the  redemption  price. 
Data  from  Letter  of  Vice-Pres.  J.  H.  Pardee,  Dated  N.  Y.,  Sept.  4  1919. 

Company. — Incorp.  June  26  19Q3.  under  the  laws  of  Connecticut  and 
through  its  subsidiaries,  the  Manila  Electric  RR.  &  Light  Co.,  the  Manila 
Suburban  Rys.  and  the  Manila  Electric  Co.,  furnishes  the  entire  electric 
light  and  power  and  railway  service  to  the  city  of  Manila  and  its  environs  in 
the  Philippine  Islands,  serving  a  population  of  about  350,000. 

The  plant  has  a  present  rated  capacity  of  12.333  h.  p.  and  with  the  con- 
struction work,  now  under  way,  will  increase  the  rated  capacity  to  18,000 
h.  p.  The  electric  railway  lines  total  47  miles  of  standard  gauge  track.  The 
rolling  stock  consists  of  130  cars.  Serves  electric  light  and  power  to  over 
26,000  customers  and  the  railways  during  the  year  1918  carried  over 
35,000.000  passengers. 

Capitalization 'after  present  financing —  Authorized.  Outstanding. 

Common  stock $6,000,000  x$6,000.000 

Preferred  stock 2,000,000  None 

First  Lien  &  Collateral  Trust  5%  bonds,  1953 Closed         *4.495,000 

Three  year  7 %  Gold  Notes,  1922  (this  issue) 1 ,500,000       1 .500,000 

Manila  Sub.  Rvs.  1st  M.  5s,  1946  (guaranteed)..   2.500.000        a530.000 

x  Including   $1,000,000    in   hands   of  trustee   for   benefit   of  company 
*  $502,000  additional  held  alive  in  sinking  fund  and   $3,000  by  trustee. 
a  $36,000  additional  held  in  sinking  fund  and  $84,000  in  treasury. 
Consolidated  Earnings  12  Months  Ended  December  31 

1916.  1917. 

Gross  Operating  Revenue $1 ,594,079     $1 ,795,785 

Net  after  Maintenance  &  Taxes 758.655  878,248 

Annual  Interest    $4,495,000  First  Lien  &  Collateral  Trust  5s 

1953,  $224,750:  $530,000  Manila  &  Suburban  Rys.  1st  M. 

5s  1946,  $26,500:  $1,500,000  Three  Year  7%  notes  1922, 

$105.000 

Bal.  for  Fed.  taxes,  deprec,  divs.,  sink,  funds,  &c 

Net  earnings  for  the  year  1918  exceed  3'j  times  all  iuterest  charges  includ 
ing  interest  on  these  notes.  Earnings  available  for  interest  on  these  notes 
are  equal  to  over  8  times  the  annual  interest  requirements. 

Sources  of  Earnings. — The  net  earnings  for  1918  amounted  to  $1,198,487. 
of  which  67.5%  was  derived  from  the  sale  of  electricity  for  light  and  power 
and  32.5%  from  the  street  railway  service,  whereas,  in  1910,  the  earnings 
from  the  railway  department  were  about  equal  to  those  received  from  the 
sale  of  electricity  for  light  and  power.  Net  earnings  from  the  sale  of  elec- 
tricity for  light  and  power  for  1918  equalled  more  than  2)4  ti  mes  the  annual 
interest  charges  including  interest  on  these  notes. 


1918. 

$2,322,757 

1.198.487 


356.250 
842.237- 
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Year.                Gross  Nt  t 

earnings.  aii<  r  tc 

1909 $1.1  '  1 ,688  $541,119 

1913 1,698,594  907. mi; 

1915 1,494.788  731,829 


Year.                 Gross  Net 

earnings,  after  taxes. 

1917 -—$1,795,785  .SS78.248 

1918 2,322,757  1,198,487 

1919  (5  mos.)    1,066,065  460,182 


This  Issue.-  -A  direct  obligation  of  the  company.  The  company  cove- 
nants that  while  any  of  these  notes  are  outstanding,  none  of  its  subsidiaries 
shall  create  any  new  mortage  and  that  no  new  mortgage  other  than  purchase 
monev  mortgages  shall  be  creal  el  on  any  of  the  company's  property  without 
equally  and  ratably  securing  this  issue.  The  company  also  covenants  not 
to  permit  the  issue  of  any  further  bonds  under  the  mortgage  of  the  Manila 
Suburban  Rvs.  during  the  life  of  these  notes. 

Purpose  of  Issue. — The  proceeds  will  be  used  for  additions  and  improve'ts. 

Equity. —  Followed  by  $6. COO, 000  Common  stock  which  has  paid  dividends 
regularly  since  1906,  and  since  19,1 1  at  the  present  rate  of  6%  or  more  per 
annum.  The  company  during  this  period  has  also  appropriated  out  of 
earnings  $1,232,000  for  replacements  and  renewals  and  in  addition  has  built 
up  a  surplus  of  $1,914,251,  a  total  of  S3. 140. 251. 

Franchises. — Operates  under  franchises  running  until  1953,  with  the 
privilege  to  the  City  of  Manila  (or  in  the  case  of  The  Manila  Suburban  Rys. 
the  City  or  the  Insular  Government)  to  purchase  the  properties  on  or  after 
March  24,  1928,  at  a  valuation  based  on  net  earnings.  These  franchises,  in 
the  opinion  of  counsel,  are  satisfactory  as  to  terms  and  are  free  from  burden- 
some restrictions. — V.  107,  p.  77. 

Milford  Attleboro  &  Woonsocket  St.   Ry— Bond  Ext. 

The  company  informs  us  that  the  $300,000  5%  bonds,  due  Oct.  1  1919, 
will  be  extended  until  Oct.  1  1924  at  6%.  The  bankers  handling  the  exten- 
sion are  George  A.  Fernald  &  Co.,   Boston. 

Milwaukee  Electric  Ry.  &  Light  Co. — Notes  Sold. — 

The  $3,600,000  Five-Year  7%  secured  notes,  dated  Nov.  1  1918  (V. 
108,  p.  171)  have  been  disposed  of  through  a  direct  offering  by  the  company 
itself  to  local  investors.  The  notes  were  offered  on  Dec.  18  1918  and  up 
to  June  24  nearly  $3,500,000  of  the  $3,600,000  notes  had  been  bought  in 
small  lots  by  4,750  investors,  mostly  Milwaukee  men  and  women. 

The  price  of  the  notes  is  par  for  cash.  In  the  case  of  those  who  invest 
in  the  notes  and  need  their  money  before  the  maturity  date,  the  company 
has  agreed  to  create  a  market  by  putting  the  notes  on  sale  any  time  after 
the  sale  of  the  original  issue  closes. 

Beginning  Aug.  18  the  company  inaugurated  a  new  experiment  by  issuing 
a  weekly  pass  costing  $1  and  good  for  all  rides  in  the  cars  that  week.  This 
pass  eliminates  the  necessity  for  transfers  also.  The  cost  is  28  cents  more 
that  a  passenger  would  have  to  pay  for  12  trips  a  week  at  6  cents  a  trip, 
but  by  paying  this  difference  a  person  secures  all  riding  in  excess  of  12 
rides  a  week  at  a  cost  which  decreases  directly  as  the  number  of  rides  in- 
crease.— "Electrical  Railway  Journal." — V.   109,  p.  72. 

Montgomery  (Ala.)  Light  &  Traction  Co. — Fares. — 

Receiver  Ray  Rushton  has  been  authorized  by  the  Court  to  apply  to 
the  Alabama  P.  S.  Commission  for  permission  to  charge  a  7-cent  fare. 
The  Court  order  permits  the  receiver  to  install  a  nine-hour  day  and  to  in- 
crease wages  up  to  12  cents  an  hour  if  an  increased  fare  is  allowed  by  the 
Commission.  The  present  6-cent  fare  was  established  in  Sept.  1918. — 
V.  107.  p.  2290. 

Muskegon  (Mich.)  Trac.  &  Ltg.  Co. — Resumes  Serivce. 

After  being  shut  down  for  two  weeks,  the  company  resumed  service  on 
Aug.  20.  Operations  were  suspended  temporarily  as  the  result  of  riots 
which  followed  an  attempt  to  install  a  7-cent  fare.  Under  the  temporary 
agreement  the  fare  case  will  be  submitted  to  the  Michigan  RR.  Commission, 
the  fare  remaining  at  6  cents  for  one  month  from  the  date  of  the  resumption 
of  service.  If  at  the  end  of  30  days  the  Commission  has  rendered  no 
decision,  the  railway  may  charge  a  7-cent  fare,  issuing  refund  slips  to  all 
those  passengers  paying  the  extra  cent. 

The  Muskegon  City  Council  is  at  present  considering  the  question  of  a 
new  franchise  for  the  company. — V.  101,  p.  774. 

Nashville  Ry.  &  Light  Co. — Strike  Settled. — 

After  being  out  on  strike  about  20  hours  an  agreement  was  reached  on 
Aug.  22  whereby  the  company  agrees  to  recognize  the  union  and  to  rein- 
state all  former  employees.  The  men  agreed  not  to  present  any  new  de- 
mands for  a  year.  Both  sides  agree  to  arbitrate  all  differences. — V.  108, 
p.    2330. 

New  York  Central  RR. — Notes  Offered. — Refunding. — A 

syndicate  headed  by  J.  P.  Morgan  &  Co.,  New  York,  are 

offering,  at  99^  and  int.,  yielding  about  6.40%,  $15,000,000 

One-year  6%  secured  notes,  proceeds  to  be  used  to  provide 

funds  for  the  payment  of  a  like  amount  of  notes  which  will 

mature  on  Sept.    15. 

The  new  notes  are  to  be  secured  by  pledge  of  $20,000,000  New  York 
Central  Refunding  Improvement  Mortgage  4!^s  and  75,000  shares  of 
Reading  Co.  First  Preferred  stock,  the  collateral  having  a  value  of  over 
120%  of  the  amount  of  notes  to  be  issued. — V.  109,  p.  677,  72. 

New  York  New  Haven  &  Hartford  RR. — 

Federal  Judge  Julian  W.  Mack  in  New  York  on  Sept.  11  set  Oct.  28  for 
the  hearing  of  arguments  on  motions  made  by  Harold  Norris  and  other 
stockholders  for  permission  to  intervene  in  the  suit  of  Edwin  Adams  and 
others  for  the  recovery  of  more  than  $150,000,000  alleged  to  have  been 
wasted  in  various  enterprises  by  William  Rockefeller  and  other  former 
directors  of  the  company. 

Judge  Mack  will  also  hear  on  the  same  day  argument  on  a  motion  for  the 
appointment  of  a  limited  receiver  to  prosecute  the  Adams  suit  at  the  ex- 
pense of  the  company. — V.  109,  p.  776. 

New  York  Railways  Co. — Expert's  Report — Court  Orders 
Abandonment  of  Four  Short  Crosstown  Lines,  &c. — 
See  Rapid  Transit  in  New  York  City  below. — V.  109,  p.  888,  776. 

Ninth  Avenue  (N.  Y.)  RR. —  Road  Returned  to  Owners.: — 
See  Rapid  Trai.sit  in  N.  Y.  City  below.— V.  106,  p.   199. 

Oakland,  Antioch  &  Eastern  Ry. — Sale  of  Collateral. — 

The  $  H,0.000  First  Mtge.  5s,  pledged  to  secure  the  6%  4-year  convertible 
golu  notes  of  1914  were  sold  on  Aug.  22  to  the  note  holders  for  $98,000. 

Judge  Latimer  at  Martinez  on  Sept.  3  decided  the  suit  for  foreclosure 
brought  by  the  Union  Trust  Co.  of  San  Francisco  against  the  Oakland  & 
Antioch,  Oakland  Antioch  &  Eastern  and  Sam  Ramon  Valley  RRs.  un- 
equivocally in  favor  of  the  company,  materially  advancing  the  reorganiza- 
tion now  in  progress.  The  upset  price  was  fixed  at  $1,200,000,  which  Is 
about  $200,000  above  the  amount  asked,  the  evidence  showing  that  such 
was  about  a  fair  price.  This  was  fixed  after  President  Walter  Arnstein 
had  testified  that  $1 ,150,000  was  about  the  proper  value.  The  protestants 
were  asking  that  the  upsi  I  price  fixed  be  S3, 000, 000.  Juc.ge  Latimer  also 
decided  that  the  bonds  of  the  three  roads  should  be  on  a  parity  instead  of 
placing  the  Oaklt  nd  a-  Antioch  bonds  first,  as  asked  by  the  protestants. 
Immediate  reorganization  of  the  properties  will  now  be  effected.  (San  Fran- 
cisco "Chronicle.") — V.  109,  p.  270. 

Ottawa    (Canada)    Electric    Ry. — Wages. — 

The  dispute  between  the  company  and  the  union  of  the  employees  has 
been  settled,  the  wages  of  the  motormen  and  conductors  being  fixed  as 
follows:  First  year,  39  cents  per  hour;  second  year,  41  cents;  third  year, 
43  cents;  thereafter,  45  cents. — V.  108,  p.  2123. 

Paducah  (Ky.)  Traction  &  Light  Co. — Franchise. — 

A  new  franchise  on  the  "service-at-cost"  basis  passed  by  the  Paducah 
Board  of  Commissioners  on  April  1  1919.  but  not  yet  accepted  by  the 
company  pending  final  reorganization  provides  among  other  things  (a) 
that  the  maximum  fare  be  li  cents  the  first  year  with  a  review  of  the  earn- 
ings every  twelve  months  to  determine  the  fare  ii>  be  charged  during  the 
next  twelve  months  (6)  the  company  is  to  receive  a  sufficient-  sum  to  pay 
operating  expenses  and  a  reasonable  rate  of  return  on  the  capital  invested, 
all  earnings  over  this  amount  to  be  paid  to  the  city. 

(c)  The  city  has  the  right  to  regulate  the  S(  rvivce,  provided  such  regula- 
tion does  not  "impair  the  present  or  future  ability  of  the  company  to  earn 
a  reasonable  return  on  the  value  of  its  property."  (rf)  No  paving  is  nv 
quired  excapt  that  the  company  must  provide  the  pavement  foundation 
between  its  rails  and  for  one  foot  each  side,  the  surface  paving  being  pro- 
vided ky  the  city  (e)  the  cars  shall  be  entitled  to  a  right-of-way  on  its  tracks 


(/)  the  right  is  reserved  to  abandon  unprofitable  lines  upon  proof  of  the 
fact  and  approval  by  the  city  authorities. — V.  109,  p.  74;  V.  108,  p.  1721, 
1275,    1165. 

Pittsburgh  Cincinnati  Chicago  &  St.  L.  RR. — Tenders. 

The  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  as  trustee,  will  receive  tenders 
until  Sept.  30  fur  the  sale  on  Oct.  1  of  Consolidated  Mtge.  bonds  to  the 
amount  of  $1,046,080  at  not  exceeding  par  and  int. — V.  109,  p.  770. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — Earnings. 

■I tine  30  Years—                                        1918-19.  1917-18.  1916-17. 

Gross  revenue $2,077,621  $1,797,853  $1,832,032 

Net  operating  revenue 633,105  562,129  676,063 

Total  income 660,828  792.217  906,914 

Balance,  after  fixed  charges def$65,274  $95,307        $200,587 

The  balance  sheet  as  of  June  30  last  shows  cash  amounting  to  $247,762; 
accounts  and  bills  receivable,  $897,360;  accounts  payable,  $486,791;  bills 
payable,  $618,633;  profit  and  loss  surplus,  $682,464,  and  total  assets  and 
liabilities  of  $24,555,030.— V.  109,  p.  776. 

Railway  &  Light  Securities  Co.— Earnings. — 

July  31   Years—  1918-19.      1917-18.      1916-17. 

Interest,  dividends,  &c,  received $286,095     $292,125     $289,323 

Bond  interest,  taxes  and  expenses 133,312       134,932       129,505 

Profit  from  income $152,783     $157,193     $159,818 

Profit  on  securities  sold,  &c 25,977  8,290         27,034 

Total  income $178,760     $165,483     $186,852 

Preferred  dividends  (6%) $90,000       $90,000       $90,000 

Common  dividends  (6%) 60,000         60,000         60,000 

Balance,   surplus $28,760       $15,483       $36,852 

— V.  106,  p.  500. 

Rapid  Transit  in  New  York  City.— Estimated  Earnings 
of  City  Transportation  Following  Wage  Increase. — Pursuant 
to  the  direction  of  Judge  Mayer  of  the  United  States  District 
Court,  the  receivers  of  the  Brooklyn  Rapid  Transit  Co., 
New  York  Railways  Co.  and  Interborough  Consolidated 
Corporation  unite,  under  date  of  Sept.  8,  in  submitting 
official  circulars  showing: 

Extracts  from  Statement  of  Sept.  6  by  Judge  Mayer  of  U.  S.  Dist.  Court 

Messrs.  Stone  &  Webster,  acknowledged  experts,  were  employed  some 
months  ago  by  direction  of  the  court,  to  undertake,  among  other  things, 
an  investigation  of  the  financial  condition  of  the  properties  affected  by  the 
receiverships  pending  in  this  court.  This  independent  expert  inquiry  is 
now  nearing  completion  and  the  court  is  awaiting  the  final  report  of  Messrs. 
Stone  &  Webster,  in  respect  of  essential  features  of  the  transportation  prob- 
lems, including  questions  relating  not  only  to  financial  conditions,  but  also 
to  operation,  property  valuations  and  other  important  subjects. 

Since  this  i  lquiry  was  begun  the  financial  difficulties  of  the  roads  have 
grown  greater  instead  of  less.  The  recent  increase  in  wage  cost  made 
necessary  the  request  by  the  court  for  immediate  information,  to  which 
Messrs.  Stone  &  Webster  have  answered,  as  appears  by  their  letter,  a  copy 
of  which  is  annexed. 

This  report,  especially  the  statement  that  the  surface  lines  in  the  charge 
of  the  court's  receivers  are  failing  by  about  $200,000  a  month  to  earn  their 
actual  operating  expenses,  indicates  a  grave  ami  immediate  crisis.  It  is 
impossible  to  forecast  the  serious  results  which  lack  of  financial  aid  may 
bring  about,  affecting  most  vitally  the  welfare  of  the  people  of  the  City  of 
New  York.     Manifestly  lines  cannot  long  be  operated  at  an  actual   loss. 

In  order  that  the  gravity  of  the  situation  may  be  generally  made  known 
and  that  some  appropriate  action  may  be  taken  as  speedily  as  is  consistent 
with  full  information,  the  receivers  are  instructed  to  send  a  copy  of  the 
summary  of  Messrs.  Stone  &  Webster  and  of  this  memorandum  to  the 
State  and  municipal  authorities,  and  to  civic  and  taxpayers'  associations 
of  the  Greater  City.  At  the  same  time  the  receivers  will  make  it  clear  that 
every  facility  will  be  afforded,  both  to  public  officials  and  citizens'  asso- 
ciations to  satisfy  themselves  in  respect  of  the  actual  financial  and  other 
conditions  existing  in  relation  to  the  corporations  now  in  their  official  charge. 
Digest  of  Preliminary  Report  to  Court  by  Stone  &  Webster,  Sept.  4. 

Regarding  the  effect  which  the  recent  Increase  in  wages  will  have  upon 
the  financial  position  of  the  properties  in  charge  of  your  receivers,  we  give 
you  below  our  estimate  of  the  operating  results  of  the  various  properties 
for  the  12  months  beginning  Sept.  1  1919.  We  may  add  that  the  operating 
officials  are  in  substantial  accord  with  our  conclusions: 

ESTIMATE  OF  OPER.  RESULTS  FOR  12  MOS.  BEGIN.   SEPT.  1   1919. 
(1)    Sxtrface    Lines    in    Manhattan    and    Brooklyn. 

(a)  Surface  lines  in  Manhattan  (N.  Y.  Rys.  Co.)  in  charge  of  Rec.  Hedges: 
The  aggregate  operating  deficit  of  these  lines  will  be  about $1,113,000 

(b)  Surface  lines  of  Brooklyn  in  charge  of  Receiver  Garrison: 

The  aggregate  operating  deficit  of  these  lines  will  be  about 1,268,000 

Total  oper.  deficit  of  these  surface  lines  of  the  2  boroughs.  .$2,381,000 

This  means  that  the  income  of  these  surface  lines  will  fail   by  about 

$200,000  per  month  to  provide  actual  operating  expenses  and  taxes  without 

any  provision  for  bond  interest,  rentals  and  other  fixed  charges,  and  will 

fail  by  about  $853,000  per  month  to  earn  these  fixed  charges. 

Upon  the  basis  of  the  present  cost  of  materials  and  supplies,  rates  of 
wages  and  fares,  there  is  no  prospect  that  these  surface  lines  will  earn  their 
operating  expenses  and  taxes  for  years  to  come,  if  ever. 

(2)    Subwau   and   Elevated   Lines    in    Manhattan   and    Brooklyn. 

(a)  Subway  and  elevated  lines  in  Manhattan  operated  by  Interborough 
Rapid  Transit  Co.,  whose  stock  is  in  the  hands  or  James  K.  Sheffield, 
trustee   in    bankruptcy,    of  the   Interborough   Consolidated   Corporation: 

lines,  which  in  the  fiscal  year  1917  earned  a  surplus  ol 
885,358  ab  >ve  all  fixed  charges,  will  for  the  next  12  months  fail 
to  earn  fixed  charges,  including  the  Interest  on  the  company's 
$200,092,000  of  outstanding  bonds  and  notes  (most  of  which 
were  issued  to  provide  for  I  he  companj  's  share  of  the  cost  of  >  he 
subways)  bv  about  (compare  V.   109    P    887,  776.  676)  SO. 880.000 

(b)  Elevated  and  subway  lines  in  Brooklyn  (Brooklyn  Rapid  Transit 
Co.)  in  charge  of  Receiver  Garrison: 

These  lines,  which  in  the  fiscal  year  1917  earned  a  surplus  of 
$1,523,457  above  all  fixed  charges,  will  for  the  next  12  months 
(after  payment  of  interest  upon  recently  issued  receiver's  cer- 
tificates and  upon  mid,  plying  mortgages  .fail  to  earn  the  interest 
on  ti:  q  s  si.ii. (inn  000  of  outstanding  bonds  and  notes 

issued  to  provide  in  part  for  the  company's  Investment  in  the      _ 

in  u   subways  by  about   $2,798,000 

Upon  the  present  basis  of  prices  for  materials  and  supplies,  rates  ot  wages 

and  lares  there  is  no  hope  that   the  elevated  and  subwaj    lines  or  either 

borough  will  earn  inter  St    upon  the  companies'  investment   in  the  subways 

for  many  years  to  come,  if  ever. 

Judge  Mayer  Orders  Abandonment  of  Four  Crosstown 
Li iks,  &c. — 

Federal  Judge  Mayer  on  Sept  1  1  authorized  Job  E.  Hedges,  receiver  of 
the  New  York  Rys.  Co.,  to  ceast  for  the  present  the  <  >ur  short 

storage-battery  lines,  running  mainly  through  the  lowi  r  East  Side  ol  N.  Y. 
City.  The  four  lines  are  (a)  Avenue  C  line,  which  runs  from  the  East 
23d  St.  ferrj  to  the  Desbrosses  St.  ferrj  via  Avenue  A,  I7thand  18th  Sts., 
Avenue  c.  3d  St.,  1st  Vve.,  Houston,  Prince,  Stanton,  Washington, 
Lwicn  and  Watts  sts.:  (b)  Spring  and  Del  line  from  Grand 

St.  ferry  to  the  Desbrosses  St.  ferry  via  Delancej   .Spring  and  Broome  sts.: 
(c)  Madison  St.  line  from  Grand  St.  ferry  to  Chamb  ferrj  via  Madison 

St.,  chambers  and  Duane  sts.,  (d)  6th  Ave.  ferrj  line  from  I  th   Kre    and 
3d  St    to  Desbrosses  St.  ferry  via  Varick,  Carmini    md  Watt 

Ul  ol  the  1  in  s  except  the  last  are  owned  bj  the  New  York  Rys  l  he 
latter  Is  owned  by  the  sixth  \.ve.  RR.,  which  is  leased  bj  the  New  1  ork 
I  ays. 

Besides  authorizing  thi  suspi  i  sion  of  these  lines  Judge  Ma  ei  also  resolved 
to  return  the  Ninth  Ave,  RR.  to  its  owners  for  the  reasons  that  the  IS  1 
Railways,  which  leases  it,  has  n.ii  bei  n  able  to  Pa.\  the  rental  and  because 
it  is  losing  money.  Besides  taking  these  measures  the  t'eurt  is  also  to 
consider  i  he  lines!  ion  of  relieving  the  Eighth  Ave.  RR.,  which  was  ret  urned 
to  its  owners      m<»>  months  aeo,  and  the  Ninth   Vvp.  RR  .when  .scl 

from  the  control,  from  exchanging  transfers  with  intersecting  lines. 
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w  i an  Mayor  ii>  tan  learned  that  the  four  storage-battery  lines  were  to  bo 
discontinued,  ho  Issued  this  statement:  "The  head  of  the  Bureau  of 
franchises  and  Commissioner  of  Public  Works  Joseph  A.  Guider  of  Brook- 
lyn, will  immediately  work  out  a  plan  for  the  installation  of  a  motor  bus 
service  along  the  routes  of  the  line  discontinued."— V.  109,  p.  982,  677. 

Seaboard  Air  Line  Railway. — Federal  Compensation 
Agreed  Upon — Official  Statement  Dated  at  Baltimore,  Sept.  11. 
— The  "company  has  agreed  with  the  U.  S.  Railroad  Ad- 
ministration upon  the  terms  of  its  contract,  which  will  now 
be  completed  and  executed. 

"'Under  the  agreement  made  the  gross  corporate  income  for 
the  period  of  Federal  control,  viz.:  Jan.  1  1918  to  Dec.  31 
1019  (the  last  four  months  of  1919  estimated)  is  $14,199,71:-!, 
or  a  yearly  average  of  $7,099,857.  This  provides  for  all 
interest  charges,  including  equipment  interest  payments  and 
interest  on  the  Adjustment  bonds,  as  well  as  corporate  ex- 
penses. 

"The  amount  allowed  the  Seaboard  Air  Line  by  the  Rail- 
road Administration  additional  to  the  standard  return  under 
the  Federal  Control  Act,  $6,497,025,  is  $423,000,  making  a 
total  of  $6,920,025  as  the  annual  compensation  for  the  rail- 
way during  Federal  control.  The  balance  between  this 
figure  and  the  $7,099,857  is  made  up  of  other  corporate  income. 

"The  amount  of  additional  compensation,  $423,000,  is 
among  the  largest  vet  allowed  bv  the  Railroad  Administ'n." 

Extension  of  $4,000,000  Notes  for  One  Year  at  7%.— Robert 
L.  Nutt,  Treas.  of  the  Seaboard  Air  Line  Ry.  Co.,  has  an- 
nounced that  under  arrangements  with  the  U.  S.  RR.  Ad- 
ministration the  $4,000,000  Two-year  6%  Secured  gold  notes, 
due  Sept.  15  1919,  will  be  extended  for  a  period  of  one  year 
to  Sept.  15  1920.     The  extension  will  be  on  a  7%  basis. 

The  holders  of  the  notes  will  be  paid  in  cash  $9  50  per  each  $1,000  note, 
together  with  interest  coupon  due  Sept.  15  1919,  upon  delivery  of  the  notes 
for  extension  at  the  office  of  the  Guaranty  Trust  Co.,  New  York,  and  a 
bearer  receipt  wiU  be  given  pending  the  stamping  of  the  extension  on  the 
notes  and  attaching  the  two  additional  coupons  for  $30  each. 

The  collateral  securing  these  extended  notes  is  $6,000,000  First  &  Consol. 
6%  bonds,  an  increase  of  $666,000  over  the  present  collateral. — V.  108, 
p.  2529. 

Spokane  &  Inland  Empire  RR. — Foreclosure  Sale. — 

United  States  Judge  Frank  H.  Rudkin  at  Spokane,  Wash.,  has  entered 
an  order  postponing  the  sale  under  foreclosure  from  Oct.  1  to  Nov.  1. 
—V.  109.  p.  477. 

Twin  City  Rapid  Transit  Co. — Franchise. — 

The  ordinanco  providing  for  the  new  "service-at-cost"  franchise,  as 
amended,  which  was  passed  by  the  Minneapolis  Board  of  Aldermen  on 
Sept.  4  and  accepted  by  the  board  of  directors  on  Sept.  5,  will  be  voted 
on  by  the  people  on  Dec.  5. — V.  109,  p.  889,  477. 

Union  Pacific  RR. — Vice-President. — 

H.  M.  Adams,  formerly  traffic  assistant  to  Regional  Director  Bush,  has 
been  elected  Vice-President  in  charge  of  traffic  of  this  company,  effective 
Oct.  1.— V.  108,  p.  2117. 

Virginia-Washington  Ry. — Interest  Passed. — 

The  semi-annual  interest,  due  Sept.  1  on  the  $2,370,000  First  Mtge.  5s 
of  1955,  of  the  Washington  Alexandria  &  Mt.  Vernon  Ry.  has  not  been  paid. 

President  Norman  Gray,  in  a  letter  to  the  Real  Estate 
Trust  Co.,  Philadelphia,  trustee,  says: 

In  view  of  existing  conditions  and  pendency  of  a  refinancing  of  th^ 
company  the  interest  will  not  be  met  Sept.  1,  but  I  believe  will  be  paid 
before  the  time  limit  under  the  mortgage  for  the  payment  thereof  expires. 

The  interest  due  March  1  was  not  paid  until  early  In  July,  the  company 
taking  advantage  of  a  clause  in  the  mortgage,  which  provides  that  there 
shall  be  no  legal  default  until  four  months  after  the  due  date. — V.108,p.2134. 

Washington  Railway  &  Electric  Co. — Valuation. — 

After  a  period  covering  more  than  five  years,  the  Washington  (D.  C.) 
PubUc  Utilities  Commission  on  Sept.  5  announced  its  findings  of  the 
fair  value  of  this  company  and  the  Capital  Traction  Co. 

The  majority  opinion  places  the  fair  value  of  the  properties  of  the  Wash- 
ington Ry.  &  Electric  Co.,  within  the  District  of  Columbia,  at  $16,106,368. 
This  is  only  slightly  more  than  half  the  amount  claimed  by  the  company 
as  its  reproduction  value  of  July  1  1916,  the  company's  findings  being 
$29,656,382. 

The  fair  value  of  the  Capital  Traction  Co.,  as  of  June  30  1919,  is  found 
by  the  Oommissiou  to  be  $14,270,496.  The  company  claimed  a  repro- 
duction value  on  the  same  date  of  $25,951,679. 

It  is  regarded  as  practically  certain  that  both  companies  will  contest  the 
valuations  of  the  Commission  in  the  courts,  and  it  probably  will  be  a  year 
or  more  before  the  question  is  definitely  decided. 

See  also  under  Washington  Utilities  Co.  below. — V.  109,  p.  677. 

Washington  (D.  C.)  Utilities  Co.— Sale  of  Collateral— 

The  Metropolitan  Trust  Co.,  N.  Y.,  announce  that  there  have  been 
deposited  under  the  noteholders'  protective  committee  (V.  109,  p.  271) 
of  the  Washington  Utilities  Co.  5'",  Notes  Agreement,  $1 ,306.000  par  value 
notes  of  a  total  outstanding  issue  of  $1,381,000,  and  that  the  collateral 
held  to  secure  the  notes,  viz.,  27,500  shares  Washington  Ry.  &  Electric  Co. 
Common  stock  will  be  sold  at  the  Exchange  Salesroom,  14-16  Vesey  St.,- 
N.  Y.  City,  on  Sept.  24. — V.  109,  p.  677,  271. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Aetna  Mills,  Watertown,  Mass. — Extra  Dividend. — 

A  quarterly  dividend  of  2%  and  an  extra  of  1  %  has  been  declared  on 
the  $450,000  Common  stock,  payable  Oct.  1  to  holders  of  record  Sept.  15. 
There  is  also  outstanding  $200,000  of  an  authorized  $525,000  6%  Cum 
Pref.  stock. 

Alabama  Traction  Light  &  Power  Co. — 

See  Illinois  Car  &,  Equipment  Co.  below. — V.  109,  p.  68. 

-Ore  Milled  {Tons).— 

1919.  1918.  1917. 

202,268  96,250  179,150 

.-   1.382,250  950,028  1,529,819 


Alaska  Gold  Mines  Co. 

Month  of  August 

Jan .  1  to  Aug.  31 

—V.  109,  p.  678,  174. 


American  Agricultural  Chemical  Co. — Directors. — 

T.  D.  Darlington  and  Phillip  Stockton  have  been  elected  directors  to 
succeed  J.  H.  Cottman  and  George  C.  Cope  resigned. — V.  109,  p.  885. 

American  &  British  Mfg.  Co. — To  Dissolve  Old  Co. — 

The  stockholders  of  the  old  American  and  British  Manufacturing  Co. 
will  vote  on  Oct.  2  on  dissolving  the  company.     The  company  has  been 
succeeded  to  by  the  American  &  British  Mfg.  Corp.     Compare  V.   109 
p.  74;  V.    108,  p.   2630.  ' 

American  Factors  Co.,  Ltd. — May  Increase  Capital. — 

The  company  may  increase  its  capital  stock  from  $5,000,000  to  $6,000  000 
by  the  issuance  of  10,000  shares  of  new  stock  to  st(  cl.holders  of  record  at 
$150.  Stockholders  are  being  "sounded"  on  the  matter,  with  every  prospect 
that  the  recommendation  will  be  approved. 

The  move  is  made  for  the  purpose  of  realizing  $1,500,000  to  take  care  of 
the  purchase  of  alien  enemy  stock  in  Lihue  Plantation  Co.  recently  nego- 
tiated by  American  Factors.  American  Factors  stock  was  $290  on  a  rumor 
of  the  stock  increase. — San  Francisco  "News  Bureau." — V.  108,  p.  582. 


American  Rolling  Mill  Co.,  Middletown,  Ohio. — Offer- 
ing of  Preferred  Stock. — Clark,  Dodge  &  Co.,  New  York;  W.  E. 
Hutton  &  Co.,  Union  Savings  Bank  &  Trust  Co.,  Cincinnati, 
are  offering  at  100  and  div.,  to  net  7%,  by  advertisement  on 
another  page,  whatever  part  of  the  $5,700,000  7%  Deben- 
ture Cumulative  Pref.  (a.  &  d.)  stock  that  may  not  be  taken 
by  com.  stockholders  who  have  a  prior  right  of  subscription. 

Dividends  payable  Q.-J.  Redeemable  as  a  whole  or  in  part  at$110  and 
div.  on  any  int.  date  on  60  days'  notice,  and  on  voluntary  dissolution  is 
cnlitled  to  $110  and  div.  A  sinking  fund  of  10%  of  the  net  earnings  after 
dividends  on  this  stock  shall  be  set  aside  each  year  for  its  retirement,  at  not 
exceeding  $110;  such  sum  need  not  exceed  in  any  one  year  2'A%  of  the 
par  value  thereof  outstanding. 

Capitalization  (No  Bonds) —  Authorized.  Outstand'g. 

Preferred  stock,  6%  cumulative $1,500,000  $1,300,000 

Debenture  7%  Cumulative  Pref.  stock 20,000,000     5,700,000 

Common  stock  (par  $25) - 20,000,000  12.400,975 

*l'rovision  has  been  made  to  reserve  $1,300,000  additional  Debenture 
stock  to  retire  by  conversion  a  like  amount  of  the  present  outstanding  6% 
prior  Pref.  stock,  which  is  immediately  convertible. 

The  company  has  no  floating  debt  except  $439,000  of  notes  due  April  1 
1920  which  will  be  provided  for  at  maturity. 
Data  from  Letter  of  Pres.  Q.  M.  Verity,  Dated  Middletown,  July  18. 

Company. — Originally  incorp.  under  the  laws  of  New  Jersey  in  1899,  and 
in  1917  was  consolidated  with  the  Columbus  (O.)  Iron  &  Steel  Co.,  and  a 
new  company  incorporated  in  Ohio  under  the  present  name  (as  per  plan 
in  V.  104,  p.  1900). 

Business. — Business  consists  principally  of  making  high-grade  sheets  and 
plates  suited  to  the  needs  of  exacting  manufacturers,  and  it  has  a  large  and 
well-established  domestic  and  foreign  trade  for  its  special  products. 

Plants,  Ac. — (a)  The  principal  plant  is  located  at  Middletown,  O.,  where 
it  has  12  open-hearth  furnaces,  blooming  and  bar  mill,  sheet  mills  and  fac- 
tories; (b)  at  Columbus,  O.,  it  has  2  large,  thoroughly  equipped  modern 
blast  furnaces;  (c)  at  Zanesville,  O.,  has  sheet  mills  for  making  high-grade 
specialties;  (d)  controls  all  its  raw  material  and  is  the  owner  in  fee  of  coal 
mines  and  coke  ovens  in  Fayette  County,  W.  Va.,  and  limestone  quarries  in 
Franklin  County,  O.;  one-third  owner  in  the  Portsmouth  (O.)  Solvay  Coke 
Co.,  and  in  iron  ore  properties  in  Michigan  and  Minnesota,  and  has  sub- 
stantial interests  in  steamship  lines  on  the  Great  Lakes. 

Purpose  of  Issue. — The  present  capacity  of  the  open-hearth  steel  works 
is  100,000  gross  tons  per  year,  but  can  finish  only  about  two-thirds  of  this 
capacity.  When  new  mills  are  installed  the  company  will  be  able  to  finish 
its  entire  capacity  and  thus  sell  its  product  in  a  finished  sheet  form  with  a 
greater  margin  of  profit.  The  new  Pref.  stock  is  for  the  purpose  of  adding 
this  additional  finishing  capacity. 

Earnings. — The  average  yearly  income  for  5  years  beginning  July  1  1914, 
after  providing  for  full  depreciation  and  all  taxes  (including  Federal  taxes) 
and  all  interest,  was  $2,601,905.  The  yearly  profits  for  the  last  3  years 
on  the  same  basis  were:  Year  ending  June  30  1917,  $3,070,401;  1918, 
$4,588,087:  1919  (to  May  31),  $2,249,815. 


as  of  May  31   1919  Before  Present  Financing . 
Liabilities — 

Preferred  stock $1 ,300,000 

Common  stock 9 .900 ,975 

6%  gold  notes 439,000 

Notes  payable 1,500,000 

Accounts   payable 642,551 

Accrued  pay-rolls 713,033 

Accrued  taxes 1,425,529 

Accrued  interest 4,390 

Reserve    for    contingen- 
cies, &c 2,316,108 

Surplus 12,174,916 


Balance  Shee< 

Assets — 
Real     estate,     buildings, 

mach'y  &  equip't,  $19,- 

033,546;     less    reserve 

for    depreciation,    $4,- 

133,212 $14,900,333 

Sundry    investments 3,045,659 

Cash 778,333 

Notes  &  accts.  rec,  incl. 

Government  claim 5,008,511 

Inventories 6,053 ,348 

Marketable  securities 611,192 

Deferred  charges 19,126 

Total  (each  side) $30,416,503 

When  present  financing  is  completed  net  current  assets  will  equal  129% 
of  the  Preferred  stock,  and  the  net  total  assets  will  equal  449%  of  the  issued 
Preferred  stock. 

Note. — The  above  balance  shettis  prior  to  receipt  by  the  company  of 
about  $8,000,000  which  will  be  provided  by  the  sale  of  $5,700,000  Deben- 
ture Preferred  stock  (this  issue)  and  $2,500,000  Common  stock  to  be  shortly 
offered  to  stockholders  at  par.  The  new  financing  will  also  give  the  com- 
pany ample  working  capital  permitting  it  to  pay  off  aU  loans  and  discount 
current  bills.     Compare  V.  109,  p.  478,  372. 

American  Ship  &  Commerce  Corp. — Balance  Sheet  &c. — 

The  company  having  been  incorporated  in  July   1919  has  not  been  in 
receipt  of  any  income,  which  will  consist  of  dividends  that  may  be  received 
from  the  Cramp  Co.  and  from  the  New  York  Corporation. 
Balance  Sheet  as  of  Aug.  21   1919. 

Assets  ($14,505,662)— 

Cash $6,948,817 

Investments — 31,154  Voting  Trust  Certificates  and  200  shares 

of  the  capital  stock  of  William  Cramp  &  Sons  Ship  &  Engine 

Building  Co 5 ,979,205 

76,000  shares  of  the  "B"  capital  stock  of  American  Ship  & 
Commerce  Navigation  Corp.  (name  to  be  changed  to  the 
Kerr  Navigation  Corp.),  $20  per  share  paid,  $80  per  share 

due  on  demand  prior  to  July  1  1920 1,520,000 

♦Organization  expenses 57,640 

Liabilities — 
Capital  stock — 461.615  shares  of  no  par  value $14,505,662 

*  Total  organization  and  current  expenses  have  not  yet  been  ascertained 
or  deructed. 

The  Governing  Committee  of  the  N.  Y.  Stock  Exchange  recommends  that 
temporary  interchangeable  certificates  for  461,615  shares  of  capital  stock, 
without  par  value,  be  admitted  to  the  list;  with  authority  to  add  148,130 
shares  on  official  notice  of  issuance  in  exchange  (should  the  company  elect 
to  make  such  exchange  and  for  such  amounts  as  the  company  may  deter- 
mine) for  $2,962,600  outstanding  capital  stock  of  The  William  Cramp  & 
Sons  Ship  &  Engine  Building  Co.  or  voting  trust  certificates  therefor, 
making  the  total  amount  authorized  to  be  listed  609,745  shares,  without 
par  value-. 

W.  P.  Buchler  has  resigned  as  a  director  of  this  company. — V.  109,  p. 
777.  579. 

American  Steamship  Co. — Tenders. — 

The  Illinois  Trust  &  Savings  Bank  as  trustee  will  receive  tender.  1 

Sept.   15  for  the  sale  of  $422,000  First  gold  5s,  dated  Nov.   1   1900 
107,  p.  1580. 

American  Sugar  Refining  Co. — Sub.  Co.  Bond_Cn 

See  Continental  Sugar  Co.  below. — V.  109,  p.  174. 

American  Telephone  &   Telegraph  Co. — Tenders. — 

The  Old  Colony  Trust  Co.,  Boston,  having  on  hand  $800,361,  will  rec      e 
tenders  until  Sept.  22  for  the  sale  of  30-year  5%  collateral  trust  gold  bo 
due  Dec.  1  1916.— V.  109,  p.  983. 

Ames-Holden-McCready  Co. — Director. — 

W.  A.  Black  has  been  elected  a  director  to  succeed  Sir  Herbert  Ames. 
— V.  109,  p.  75. 

Assets  Realization  Co.,N.Y. — Status  of  Liquidation. — 
President  Horace  W.  Davis  recently  issued  the  following  statement: 
"The  company  has  been  in  the  course  of  liquidation  under  the  direction 
of  a  Creditors'  Committee  since  1913. 

"The  statement  issued  to  the  stockholders  under  date  of  Mar.  19  1  919, 
shows  assets  of  $1 ,539,759  and  liabilities  of  $1 ,501 ,634.  The  present  capi- 
talization is  $1,009,000,  made  up  of  100  shares  of  old  Preferred  stock  at 
$100  per  share,  and  99,900  shares  of  Common  stock  of  par  value  of  $10, 
against  which  capitalization  our  balance  sheets  shows  a  deficit  of  $970,875. 
No  interest  has  been  paid  on  the  company's  6%  gold  notes  since  Jan.  1918 
The  present  assets  are  non-liquid  in  their  nature  and  the  date  and  amount  of 
any  realization  is  problematical. 

"In  reference  to  the  rumor  that  certain  lands  held  by  the  company  In 
the  West  had  been  discovered  to  be  of  considerable  value,  I  can  only  say 
that  none  of  the  officers  of  the  company  have  any  knowledge  of  such  de- 
velopment, nor  do  I  know  of  any  lands  which  the  company  holds  in  which 
such  unexpected  enhancement  in  values  might  occur  " — V.  107,  p.  2096. 
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Babcock  &  Wilcox  Co.,  N.  Y. — English  Company. — 

See  Babcock  &  Wilcox,  Ltd.,  below. — V.  108,  p.  2435. 

Babcock  &  Wilcox,  Ltd.,  London. — Acquisition,  &c. — 

Babcock  &  Wilcox,  Ltd.,  London,  has  acquired  interest  in  a  combination 
of  four  small  tube  manufacturering  companies.  The  organization  to  be 
known  as  Tube  Investments  has  a  capital  of  £1,000,000.  The  Babcock  & 
Wilcox,  Ltd.,  is  not  connected  with  Babcock  &  Wilcox,  Inc.,  New  York, 
having  been  turned  over  to  an  English  company  formed  for  the  purpose  in 
1884.  Considerable  stock  is  held  in  the  United  States,  and  W.  D.  Hoxie, 
President  of  the  American  company,  is  a  director  of  the  English  company. 
The  latter  is  preparing  to  increase  the  capital  stock  from  £1,060,000  to 
£2,460,000,  by  creating  500,000  shares  of  common  stock  at  £1  each.  These 
are  to  be  offered  to  present  shareholders  on  the  basis  of  one  new  share  for 
four  shares  of  present  common  stock.     "Iron  Age." 

Bare  Wire  Co.,  Yonkers,  N.  Y. — Preferred  Stock. — 

Thomas  C.  Perkins,  Hartford,  Conn.,  recommends  for  investment  this 
company's  7%  Cumulative  Guaranteed  Preferred  (a.  &  d.)  stock.  Divs. 
Q.-J.     Minimum  sinking  fund  of  $7,500  annually  retiring  the  stock  at  $105. 

The  company  organized  under  the  laws  of  New  York  in  1917.  Business, 
the  drawing  of  bare  copper  wire  for  the  various  manufacturers  of  rubber- 
covered  electric  light  and  power  wires,  telephone,  telegraph  and  sub- 
marine cables,  and  bare  wire  for  railroad,  telephone  and  telegraph  com- 
panies. The  company  was  organized  primarily  to  supply  bare  copper  wire 
to  the  Electric  Cable  Co.,  Bridgeport,  Conn.,  and  the  Habirshaw  Electric 
Cable  Co.,  Yonkers,  N.  Y. 

Beacon  Falls  Rubber  Shoe  Co. — Offering  of  Preferred 
Stock. — Blake  Brothers  &  Co.  and  Inibrie  &  Co.,  New  York 
and  Boston,  are  offering  at  100  and  div.,  to  yield  7%,  $500,- 
000  7%  Cumulative  Pref.  (a.  &  d.)  stock.     The  bankers  say: 

Callable  as  a  whole  at  $115  and  dividend.  Entitled  to  $110  and  div. 
in  liquidation,  voluntary  or  involuntary,  before  distribution  on  the  Com- 
mon stock.  As  a  cumulative  sinking  fund  each  year  there  is  to  be  set  aside 
from  net  profits  or  surplus  to  be  used  for  the  purchase  at  not  more  than  110 
and  div.  an  amount  sufficient  to  purchase  2  %  of  the  outstanding  Pref.  stock, 
but  not  less  than  200  shares.      Dividends  payable  Q.-M. 

Capitalization  (No  Bonds) —  Authorized.  Outstand'g. 

7%  Cumulative  Preferred  stock $1,310,000  $1,310,000 

Common  stock 1,500,000     1,363,400 

Provisions. — (a)  No  mortgage  can  be  placed  on  the  property  (except  real 
estate  not  a  part  of  the  industrial  plant)  without  the  consent  of  75%  of 
the  Pref.  stock,  (b)  No  dividend  can  be  paid  on  the  Common  stock  unless 
after  such  payment  the  net  quick  assets  are  equal  to  at  least  75%  and  the 
total  net  assets  are  equal  to  at  least  150%  of  the  outstanding  Pref.  stock, 
(c)  May  issue  up  to  $2,000,000  Pref.  stock  when  the  average  net  earnings 
for  the  two  fiscal  years  next  preceding  are  equal  to  at  least  twice  the  annual 
div.  requirements  upon  the  Pref.  stock,  incl.  the  proposed  issue,  and  the 
net  quick  assets  after  the  issue  of  the  proposed  additional  stock  are  equal 
to  at  least  75%  of  the  total  par  value  of  the  Pref.  stock  incl.  the  proposed 
issue,  (d)  Has  sole  voting  power  in  the  event  that  four  quarterly  divs. 
on  Pref.  stock  have  not  been  paid. 

Earnings. — The  annual  net  earnings  for  the  past  5  years  have  averaged 
more  than  4 Hi  times  the  full  div.  on  the  issue  of  Preferred  stock  then  out- 
standing and  almost  3  times  the  div.  on  the  Pref.  stock,  including  the  addi- 
tional $500,000  now  issued. 

Company. — Incorporated  under  the  laws  of  Massachusetts  and  succeeds 
a  Connecticut  corporation  organized  in  March  1899.  Produces  a  complete 
line  of  rubber  footwear,  including  rubber  boots  and  shoes,  arctics,  lumber- 
men's boots,  &c,  as  well  as  tennis,  golf  and  outing  shoes.  Is  now  manu- 
facturing a  total  of  about  17,000  pairs  a  day.  Plant  at  Beacon  Falls  con- 
tains about  238,486  sq.  ft.  of  floor  space.  In  addition  leases,  with  an  option 
to  buy,  a  large  factory  at  College  Point,  L.  I.,  devoted  exclusively  to  the 
production  of  standard  lines  of  tennis  and  outing  shoes.  Employs  about 
1,300  operatives. 
Consolidated  Balance  Sheet  Feb.  28  1919  (Beacon.  Falls  Rubber  Shoe  Co.  and 

Subsidiary  Selling  Companies.  Top  Notch  Co.,  Inc.,  Beacon  Falls  Elec.  Co.) 


Liabilities — 

Preferred  stock $830 ,000 

Common  stock 1,359.900 

Notes  &  accts.  payable...  697,050 

Accrued  taxes,  int.,  &c.  102,669 

Surplus 1,018,571 

Total  (each  side) $4,018,190 


Plant  and  property $1,689,182 

Investments 162,814 

Cash 289,004 

Accts.  &  notes  receivable.   1,011,696 

Inventories 800,202 

Deferred  debit  items 65,292 

The  total  net  assets,  exclusive  of  good-will,  trade-marks,  patents,  &c, 
exceed  $3,700,000  or  nearly  $285  per  share  and  the  net  quick  assets  are 
about  $135  per  share  of  Pref.  stock,  including  the  present  issue. 

Directors. — Tracy  S.  Lewis  (Pres.  &  Treas.),  Louis  Bacon,  John  P.  Elton. 
M.  H.  Marlin,  William  H.  Douglas,  A.  H.  Dayton,  Lewis  C.  Warner 
(Vice-Pres.),  Clinton  E.  Little,  Richard  L.  Fisher  (Asst.  Treas.).— V.  108, 
p.  2125. 

Bethlehem  Motors  Corp.  (of  Del.). — Listing — Earnings. 

The  Governing  Committee  of  the  New  York  Stock  Exchange  recommends 
the  listing  of  temporary  receipts  for  130,000  shares  of  capital  stock  without 
par  value,  being  the  entire  authorized  and  outstanding  stock. 

History,  &c. — Organized  under  the  laws  of  Delaware  as  the  successor  to 
the  Bethlehem  Motors  Corp.,  of  Allentown,  Pa.  (a  New  York  corporation 
organized  in  Dec.  1916)  and  the  North  American  Motors  Co.  of  Pottstown, 
Pa.  (a  Pennsylvania  corporation  organized  about  2)4  years  ago).  The 
product  of  the  new  company  will  be  exclusively  motor  trucks  built  in  carry- 
ing capacities  of  \\i,  2)4  and  3'A  tons.  The  factory  buildings,  located 
in  Allentown,  are  modern,  having  been  erected  early  in  1917  and  1918. 
The  Pottstown  plant  was  erected  early  in  1918.  The  approximate  floor 
area  of  the  two  plants  is  200,000  sq.  ft. 

Condensed  Income  Accounts  Years  ended  June  30  1919. 

Bethlehem  Mot.    No.Am.Mot.  Total. 

Sales $3,516,028         $2,001,386         $5,517,414 

Cost  of  product 2.750,516  1,250,928  4,001,444 


$765,512 
566,388 


$750,458 
384,832 


$1,515,970 
951.220 


Gross  profit 

Expenses  and  taxes 

Net  profit $199,124  $365,626  $564,750 

Officers. — Arthur  T.  Murray,  Pres.;  D.  G.  Dery,  V.-Pres.;  S.  C.  Potter, 

V.-Pres.;  H.  B.  Hall,  V.-Pres.;  Martin  E.  Kern,  Treas.;  M.  H.  Beary,  Sec. 
Directors. — Arthur  T.  Murray,   D.  G.   Dery,   S.  C.   Potter,   Duncan  S. 

Holmes,  Martin  E.  Kern,  George  R.  Bidwell,  Allan  A.  Ryan,  Charles  S. 

Martin,  Charles  W.  Stiger. 

Brooklyn  Union  Gas  Co. — Bonds  Authorized. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  to  issue 
$2,000,000  Convertible  Debenture  bonds  to  be  dated  Nov.  1  1919  and  to 
mature  Nov.  1  1929,  bearing  interest  at  not  to  exceed  7%.  The  bonds  are 
convertible  into  stock  after  five  years  on  the  basis  of  one  share  (par  $100) 
for  each  $100  par  value  of  the  debentures. 

The  bonds  are  to  be  sold  so  as  to  net  the  company  100%  and  int.,  pro- 
ceeds to  be  devoted  toward  the  reimbursement  of  moneys  expended  for 
construction,  improvements,  &c,  during  the  period  from  Feb.  1  1914  to 
Jan.  31  1919.— V.  108,  p.  2331. 

Butte  &  Superior  Mining  Co. — Dismisses  Appeal. — 

The  U.S.  Circuit  Court  of  Appeals  in  San  Francisco  has  dismissed  the 
appeal  of  the  company  from  the  decree  of  the  District  Court  of  Montana 
in  following  out  a  mandate  of  the  Supreme  Court  in  the  Minerals  Separa- 
tion patent  litigation.  A  modification  of  Judge  Bourquin's  injunction  was 
sought  by  the  company. 

Production. — 

1919 Aug.^— 1918.  1919- 8  Mos. 1918. 

12,250,000  67,425,000  98,000,000 
220,000   1,286,000   1,890,000 


Zinc  (lbs.) 10,750,000 

Silver  (ozs.) 200,000 

—V.  109,  p.  890,  679. 

California    Associated    Raisin    Co.,    Fresno,    Cal. — 

The  following  has  been  pronounced  correct  for  the  "Chronicle":  "The 
trustees  have  ratified  an  increase  of  tin?  capital  stock  from  $2,500,000  to 
$5,000,000.  The  company  plans  to  spend  from  $500,000  to  $750,000 
during  the  next  year  in  new  buildings  and  additions  to  plants  and  equip- 
ment. Tho  building  program  of  the  company  during  the  past  year  reached 
a  total  of  about  $850,000. 


"The  capacity  of  all  plants  of  the  company  is  now  about  1 ,500  tons  per 
day,  about,  double  to  what  it  has  been  prior  to  this  year. 

"The  additional  stock  issued  by  the  company  will  not  be  sold  but  will 
b"e  distributed  to  the  growers,  as  each  grower  delivering  raisins  to  the  com- 
pany will  be  issued  a  certain  amount  of  his  final  payment  in  this  stock. 
The  final  settlement  will  be  about  $2,000,000  and  the  settlement  for  the 
season  $16,000,000."— V.   108,  p.  82. 

California  Petroleum  Co. — Accumulations  Paid. — 

A  dividend  of  2lA%,  including.it  is  understood,  all  the  accumulations 
on  the  Pref.  stock,  has  been  declared  along  with  the  regular  quarterly  of 
1M  %,  both  payable  Oct.  1  to  holders  of  record  Sept.  20. — V.  109,  p.  983. 

Calumet  &  Arizona  Mining  Co. — Copper  Prod.  (lbs.). — 

1919.  1918.  1917. 

Month  of  August 3,438,000  4,376,000  4,296,000 

8  months  to  Aug.  31 29,920,000  33,998,000  39,445,205 

—V.  109,  p.  778.  580. 

Canadian  Cottons,  Ltd. — Get  Mill  Payment. — 

The  "Financial  Post"  of  Toronto  for  Sept.  6  says:  "Canadian  Cottons 
was  handed  over  this  week  the  $1,500,000  of  bonds,  and  cash  of  $875,000 
by  the  Dominion  Textile  Co.  Orders  in  hand  are  keeping  the  mills  running 
to  capacity  in  so  far  as  the  supply  of  labor  is  concerned.  Canadian  Cottons 
is  filled  up  with  domestic  orders,  and  in  addition  has  a  portion  of  the  Ru- 
manian order,  some  of  it  direct  and  the  rest  for  converting  mills. — V.  108, 
p.  2244. 

Central  Aguirre  Sugar  Companies. — Extra  Dividend. — 

An  extra  dividend  of  $10  (10%)  per  share  has  been  declared  on  the  $3,- 
000,000  outstanding  capital  stock  along  with  the  regular  quarterly  dividend 
of  $2  50  (2lA%),  both  payable  Oct.  1  to  holders  of  record  Sept.  26.  In 
Aug.  1918  paid  $20  extra  and  in  July  1918  $10  extra. — V.  108,  p.  1167. 

Central  &  South  American  Telegraph  Co. — Listing. — 
The  Governing  Committee  of  the  New  York  Stock  Exchange 
has  authorized  the  listing  of  $8,991,400  additional  capital 
stock,  on  official  notice  of  issuance,  in  exchange  for  $4,995,- 
200  outstanding  capital  stock  of  Mexican  Telegraph  Co. 
at  rate  of  one  and  eight-tenths  share  of  Central  &  South  Amer- 
ican Telegraph  Co.  stock  for  one  share  of  Mexican,  making 
the  total  amount  $22,991,400. 

Exchange  of  Stock. — The  new  stock  aforesaid  is  being  issued 
in  exchange  for  the  $5,000,000  stock  of  the  Mexican  Tele- 
graph Co.  in  accordance  with  the  following  circular  of  Aug. 30. 
The  Mexican  Telegraph  Co.  owns  $953,100  stock  of  the 
Central  &  South  American  Telegraph  Co.,  so  that  if  all  the 
stockholders  of  the  Mexican  Telegraph  Co.  assent  the  out- 
standing stock  of  the  Central  &  South  Am.  Tel.  Co.  will, 
it  is  understood,  be  increased  to  about  $22,038,300  (net). 

Digest    of    Official    Circular    Dated    Aug.    30    1919. 

The  company,  pursuant  to  resolutions  adopted  at  a  meeting  of  its  stock- 
holders, offers  to  acquire  the  outstanding  shares  of  stock  of  Mexican  Tele- 
graph Co.  and  to  issue  in  exchange  therefor  shares  of  its  own  capital  stock 
at  the  rate  of  $180  par  value  of  its  stock  for  each  $100  par  value  of  Mexican 
Telegraph  Co.  stock. 

Holders  desiring  to  avail  themselves  of  this  offer  are  required  to  deliver 
their  stock,  endorsed  in  blank  for  transfer,  to  this  company  at  its  office. 
No.  89  Broad  St.,  N.  Y.  City,  not  later  than  Nov.  1  1919.  The  company 
will  affix  and  cancel  the  necessary  transfer  tax  stamps. 

In  lieu  of  fractional  shares  of  stock  the  company  will  issue  non-dividend 
bearing  scrip  certificates  exchangeable  for  stock  upon  the  surrender  of  such 
certificates  in  amounts  aggregating  $100  par  value  or  any  multiple  thereof. 
Arrangements  will  be  made  whereby  scrip  certificates  may  be  bought  or 
sold  so  as  to  facilitate  the  exchange  of  such  scrip  certificates  for  stock. 

The  company  will  be  prepared  on  Sept.  15  1919  to  issue  its  stock  in  ex- 
change for  stock  of  Mexican  Telegraph  Co.  at  the  rate  aforesaid,  and  such 
exchange  mav  be  made  at  any  time  thereafter  until  Nov.  1  1919.  The 
holders  of  more  than  80%  of  the  stock  of  Mexican  Telegraph  Co.  have 
already  agreed  to  make  the  exchange. — V.  108,  p.  2631. 

Chandler  Motor  Car  Co. — To  Authorize  Change  in  Capi- 
talization— Dividend  Increased. — The  stockholders  will  vote 
on  Oct.  6  on  changing  the  capitalization  from  100,000  shares 
(par  $100)  to  300,000  shares,  no  par  value.  The  official 
announcement  given  out  on  Sept.  9  says: 

"The  directors  passed  a  resolution  calling  a  special  meeting  of  the  stock- 
holders for  Oct.  6  to  authorize  the  change  of  tho  company's  capitalization 
pursuant  to  a  recent  amendment  to  the  Ohio  stock  corporation  laws  per- 
mitting Ohio  corporations  to  issue  shares  without  nominal  or  par  value. 

"The  directors  recommended  unanimously  that  the  existing  authorized 
capital  of  100,000  shares  be  exchanged  for  an  authorized  capital  of  300.000 
shares  without  par  value,  210,000  shares  to  be  issued  to  stockholders  in 
exchange  for  70,000  shares  of  stock  now  outstanding  in  proportion  of  three 
shares  for  each  one  share  of  existing  stock  and  90,000  shares  to  be  held  in 
the  treasury  in  exchange  for  30.000  shares  $100  par  value  stock  now  held. 

"Tho  directors  recommended  that  dividends  be  inaugurated  on  the  new 
stock  when  issued  at  the  rate  of  $8  a  share  annually,  payable  quarterly, 
and  the  directors  feel  that,  in  view  of  current  and  prospective  earnings  a 
dividend  of  at  least  $8  a  share  can  be  maintained. 

The  directors  on  Sept.  9  declared  a  quarterly  dividend  of  $6  per  share  on 
the  $7,000,000  outstanding  capital  stock,  payable  Oct.  1  to  stock  of  record 
Sept.  19.  This  declaration  increases  the  annual  rate  from  $16  to  $24.  An 
initial  dividend  of  1)4%  was  paid  April  1  1916,  July  1916.  2H%:  from 
Oct.  1919  to  April  1  1919,  3%  quarterly;  July  1  1919,  4%.  and  in  July  1917. 
1%  for  "Red  Cross"  distributions.— V.  109.  p.  580. 

(P.  F.)  Collier  &  Son  «.  o.  (Collier's  Weekly).— Pref. 
Stock. — Peabodv,  Hough teling  &  Co.,  Chicago,  are  offering 
at  95  with  a  bonus  of  10%  in  Common  stock  $2,000,000  7% 
Cumulative  Pref.  stock  of  P.  F.  Collier  &  Son  Co.,  publishers 
of  "Collier's  Weekly." 

The  company's  financial  status  is  described  as  follows:  "No  mortgage 
or  funded  debt.  Has  been  in  business  successfully  since  1875.  Earnings 
are  more  than  three  times  maximum  requirements  for  the  Pref.  stock. 
Sinking  fund  beginning  Jan.  I  L920  109  of  net  profits  after  Preferred  divi- 
dends tor  Hie  retirement  of  the  l'ref.  stock  at  the  lowest  price  obtainable 
up  to  I  10.  It  is  thought  that  this  sinking  fund  will  retire  the  issue  within 
15  to  20  years." 

Columbia  Oil  Producing  Co. — Interest  Acquired. — 

See  Union  Oil  Co.  (of  Delaware)  below. — V.  109,  p.  983. 
Coca-Cola   Co. — Acquires   Laboratory. — 

The  company  has  acquired  the  N.  P.  Pratt  Laboratory,  the  largest  manu- 
facturers of  carbonic  gas,   epsom  salts  and  other  chemical-,  in   l  he  South. 

Much  of  the  large  amount  or  laboratory  work  of  the  Coca-Cola  Co.  has  in 
the  pasl  been  done  by  the  X.  P.  Pratt  Laboratory.  The  carbonic  gas 
manufactured  by  the  N.  P.  Pratt  Laboratory  is  used  extensively  by  all 
soft  drink  bottlers  and  dispensers,  to  which  of  such  dealers  the  Coca-Cola 
Co.  claims  to  sell  more  than  70,(1(10  throughout  Hie  I   nited  Slates.  Canada, 

Mexico  and  Cuba.     The  physical  value  of  the  N.  P.  Pratt    Laboratory   is 

estimated  to  lie  more  than  $100,000. — V.  109,  p.  890. 

Commonwealth  Petroleum  Corp.— -Allied  Company. — 

See  Union  Oil  Co.  (of  Delaware)  below. — V.  109.  p.  983,  581. 

Continental  Can  Co. — Common  Dividend  Increased. — 

The  directors  declared  a  quarterly  dividend  of  1  ■'.,  %  on  the  $13,500,000 
Common  slock  in  addil  ion  to  the  regular  quarterly  1  %  %  on  the  Pref.  stock, 
both  payable  Oct.  1  to  holders  <if  record  Sept.  20.  This  compares  with 
6%  per  annum  on  tho  Common  stock  sinco  April   1918. 

After  the  directors'  meeting  President  F.  A.  Assman  is  quoted  assaying: 
"The earnings  of  the  company  are  now  running  at   the  rale  of  JO',    on  the 
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Common  stock,  but  in  view  of  tho  uncertainty  due  to  labor  conditions  the 
directors  considered  it  advisable  to  adopt  a  conservative  policy  as  regards 
dividends."— V.  10S.  p.  680. 

Continental  Sugar  Refining  Co. — Bond  Call. — 

Alt  of  the  outstanding  First  Mtge.  6%  gold  bonds  dated  April  1  1912 
have  been  called  for  payment  Oct.  1  at  102  and  int.  at  the  Guaranty  Trust 
Co..   New    York— V.    103.   p.   1034. 

Donnacona  Paper  Co.,  Ltd.— Offering  of  Bonds. — First 
Trust  &  Deposit  Co.,  Syracuse,  N.  Y.,  Mohawk  Valley  In- 
vestment Co.,  Utica,  N.  Y.,  and  Northern  New  York  Trust 
Co.,  Watertown,  N.  Y.,  are  offering  at  97  H  and  int., 
yielding  about  6H%  $1,750,000  6%  First  Mortgage 
Sinking  Fund  Gold  bonds  of  1915,  maturing  June  1  1940. 
Compare  V.  109,  p.  680. 

Electric  Cable  Co.,  Bridgeport,  Conn. — Pref.  Stock. — 

Thomas  C.  Perkins.  Hartford.  Conn.,  recommend  for  investment  this 
companv's  7%  Preferred  fa.  &  d.)  stock,  par  $100.  Preferred  stock  divs. 
quarterly.  May  15,  &c.  The  company's  main  plant  is  located  at  Bridge- 
port, Conn.  Is  one  of  the  largest  manufacturers  of  insulated  wire  in  the 
United  States.  Controls  the  Habirshaw  Electric  Cable  Co.  and  the  Bare 
Wire  Co.  of  Yonkers,  N.  Y. — V.  106.  p.  604. 

Electric  Storage  Battery  Co  — To  Pay  Notes. — 

The  company  informs  us  that  the  81,000.000  two-year  6%  notes  due  Oct. 
1  1919  will  be  paid  off  on  that  date.— V.  109,  p.  984,  681 . 

Elgin  National  Watch  Co. — Acquired  Interest. — ■ 

The  following  has  been  pronounced  approximately  correct: 
"The  Van  Sicklen  Speedometer  Co.,  Chicago,  has  increased  its  capital 
from  $250,000  to  32.500,000.  Officials  of  the  Elgin  National  Watch  Co. 
are  interested  in  the  company  and  the  manufacturing  is  now  being  con- 
ducted in  a  section  of  this  plant  at  Elgin,  111.  It  is  proposed  to  erect  a 
building  for  the  exclusive  manufacture  of  speedometers  later.  N.  H. 
Van  Sicklen.  Sr..  is  President." — V.  108,  p.  2531. 

Fall  River  Electric  Light  Co. — To  Increase  Capital. — 

The  company  has  petitioned  the  Mass.  Board  of  Gas  and  Electric  Light 
Commissioners  for  authority  to  increase  its  capital  stock  from  $2,100,000 
to  $2,850,000  by  the  issue  of  (a)  7,000  shares  of  additional  stock,  par  $100, 
and  (b)  to  further  increase  its  capital  by  the  issue  of  5,000  of  employees' 
stock,  par  value  $10. 

The  proceeds  of  the  sale  of  the  7,000  shares  will  be  used  for  reducing 
floating  debt  and  to  pay  for  additions  and  extensions  to  plant. — V.  109, 
p.  891. 

Famous  Players-Lasky  Corp. — Dividend. — 

A  quarterly  dividend  of  $2  per  share  has  been  declared  payable  Oct.  1 
to  holders  of  record  Sept.  22.  A  like  amount  was  paid  in  July  and  in  April 
$1  50  was  paid.     See  V.  108,  p.  2436. — V.  109,  p.  771. 

Globe  Oil  Co. — Sale  of  Property. — 

The  directors,  following  a  meeting  at  Chicago,  announced  the  sale  of  a 
part  of  its  properties  in  Louisiana,  situated  in  Pine  Island  field,  for  a  surn 
of  $2,000,000  and  declared  the  regular  quarterly  dividend  of  4H  Boston 
"News  Bureau." — V.  109,  p.  891,779. 

Goodyear  Tire  &  Rubber  Co.  of  Calif. — Offering  of 
Preferred  Stock. — Cyrus  Pierce  &  Co.,  Bond  &  Goodwin  and 
E.  H.  Rollins  &  Sons,  San  Francisco,  are  offering  at  100, 
$2,000,000  7%  Cumulative  Preferred  (a.  &  d.)  stock,  par 
$100.     The  bankers  state: 

Capitalization  Authorized.  Now  to  be  Issued 

Pref.  stock,  7%  Cumulative  (this  issue) *$10,000,000     $8,000,000 

Common  stock 10,000,000       4,000,000 


*The  $2,000,000  of  Pref.  stock  remaining  can  only  be  issued  under 
special  restrictions. 

Purpose  of  This  Issue. — In  July  the  company  sold  $6,000,000  of  Pref. 
stock  (V.  109.  p.  275)  and  $3,000,000  Common  stock  for  the  purpose  of 
building  a  plant  in  Los  Angeles  with  a  capacity  of  3.000  tires  per  day,  and 
to  provide  working  capital.  Since  that  time  the  demand  for  the  products 
of  the  company  has  increased  at  such  rate  that  the  company  has  sold  $2  .- 
000.000  additional  of  Pref.  stock  and  $1,000,000  additional  of  Common 
stock  for  the  purpose  of  increasing  the  capacity  of  the  plant  to  7,500  tires 
per  day.     Compare  V.  109,  p.  275,  682. 

Grant  Motor  Corp. — Div.  Increased — New  Stock,  &c. — 

An  increase  in  the  devidend  rate  is  announced  by  President  D.  A.  Shaw, 
effective  Oct.  1  to  6%  annually,  payable  H%  monthly. 

The  "Cleveland  Plain  Dealer"  of  A.ug.  8  said:  The  company's  production 
is  to  be  increased  to  20.000  cars  a  year,  thus  doubling  the  present  output,  it 
was  announced  yesterday  following  a  directors'  meeting. 

To  take  care  of  plant  extensions  and  for  increased  production  the  com- 
pany offered  to  old  stockholders  the  unissued  amount  of  its  Common  stock 
which  at  the  offering  price  would  net  $648,450.  When  subscriptions  were 
figured  up  yesterday  noon  the  amount  totalled  $1,000,000,  or  an  over- 
subscription of  more  than  50%.  As  a  result  of  this  sale  of  Common  stock 
and  a  recent  sale  of  $500,000  serial  6%  notes,  and  with  cash  on  hand,  the 
company  now  has  $1,500,000  of  funds  not  being  used  in  the  business  and 
which,  it  is  said,  will  at  once  go  into  the  new  production. 

The  company  has  let  contracts  for  two  additional  stories  to  its  present 
two  story  factory  building,  and  has  plans  completed  for  the  production  of 
a  new  car. 

The  Grant  Motor  Car  Co.  started  to  do  business  at  Pindlay,  about 
five  years  ago;  it  moved  to  Cleveland  about  three  years  ago. 

The  company  now  has  $1 ,000,000  7%  Preferred  outstanding,  and  a  total 
of  $3,250,000  Common,  $10  par  including  that  just  sold.  This  is  in  addi- 
tion to  the  serial  notes  which  were  recently  purchased  by  the  Guardian 
Savings  &  Trust  Co.,  of  Cleveland.  Dividends  at  the  rate  of  4%  annually 
are  being  paid  on  the  Common  stock. 

The  officers  are:     D.  A.  Shaw,  President;  Ben  P.   Hopkins,   1st  Vice- 
President;  George  D.  Grant,  2nd  Vice-President;  W.  R.  Green,   Secretary; 
George  Salzman,  Treasurer.     Directors  include  the  foregoing  and  Murray 
W.  Dodgo  and  W.  P.  Thurmond  of  New  York  City;  P.  A.  Waller,  Chicago 
and  Hugh  Evans,  Philadelphia.— V.  105,  p.  1001. 

Gray  &  Davis,  Inc. — New  Com.  Stock,  Earns.,  &c. — 

The  stockholders  on  Sept.  10  adopted  the  financial  plan  (outlined  in 
V.  109,  p.  984)  which  involves  the  offer  to  shareholders  of  54,452  shares  of 
New  Common  stock  (par  $25)  at  $35  per  share.  The  proceeds  will  be  used 
to  provide  for  increased  business  and  to  retire  the  $131,800  Preferred  stock 
and  the  bonds  of  the  Cambridge  plant. 

The  First  National  Corporation  and  Tucker,  Anthony  &  Co.  of  Boston 
have  formed  a  syndicate  to  underwrite  the  new  issue,  with  Tucker,  Anthony 
&  Co.  syndicate  managers. 

George  G.  West  of  Tucker,  Anthony  &  Co.  was  elected  a  director  to  fill 
a  vacancy. 

A  statement  for  the  6  months  ending  June  30  1919  shows:  Net  sales 
$1,788,849;  manufacturing  costs,  $1,356,625:  administration  costs  int' 
&c,  $179,328;  net  profits,  $252,896.— V.  109,  p.  984. 

Great  Western  Sugar  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  10%,  along  with  the 
regular  quarterly  dividend  of  l%%  on  the  Common  stock.  The  regular 
quarterly  dividend  of  1  %  %  on  the  Pref.  stock  has  also  been  declared  All 
dividends  are  payable  Oct.  1  to  holders  of  record  Sept.  15.  Dividends  of 
the  same  amount,  extra  and  regular,  were  paid  last  April  and  July. — V.  108. 

Hotchkiss  Redwood  Co.  of  Calif.—  Offering  of  Bonds. — 
Blyth,  Witter  &  Co.,  San  Francisco,  N.  Y.,  &c.',  are  offering 
at  prices  ranging  from  98  and  int.  to  95.75  and  int.,  to  net 
6H%,  according  to  maturities,  $550,000  First  Mtge.  6% 
Serial  gold  bonds.  Dated  July  1  1919,  due  $55,000  each 
July  1  1924  to  1933  incl.     A  circular  shows: 


Interest  (J.  &  J.)  payable  at  Union  Trust  Co.  of  San  Francisco,  trustee. 
Redeemable  at  101 J^.  Denom.  $1,000  (c).  Unconditionally  guaranteed 
as  to  interest  by  W.  J.  Hotchkiss,  San  Francisco.  Exempt  from  personal 
property  tax  in  California.  Federal  normal  income  tax  not  exceeding  2% 
paid  by  company. 

Security. — A  first  mortgage  on  19,050  acres  of  timber  land  in  Del  Norte 
County,  Calif.,  which  cruised  1,136,592,000  ft.  of  redwood  timber,  exclusive 
of  fir,  hemlock  and  spruce.  Value  of  property  as  appraised  exceeds 
$3,250,000. 

Hydro-Electric  Commission  of  Ontario. — 

In  a  special  report  Felix  S.  S.  Johnson,  American  Consul  at  Kingston, 
Ont.,  sets  forth  the  remarkable  extension  of  the  usefulness  of  the  Com- 
mission since  it  started  operations  for  the  transmission  of  Niagara  power  to 
municipalities  of  the  Province.  The  municipal  service  now  comprises  221 
communities,  with  a  total  load  of  199,277  h.p.,  and  bringing  benefits  to  the 
homes  of  1,357,783  people.  The  efforts  of  the  Commission  have  extended 
benefits  to  rural  districts  for  farm  use,  electricity  on  the  farm  being  used  for 
practically  every  requirement. — V.  107,  p.  1841. 

Illinois  Car  &  Equipment  Co. — Dividends. — 

The  directors  have  decided  to  hypothecate  the  interest  on  the  bonds  of 
the  Alabama  Traction,  Light  &  Power  Co.,  held  by  the  company  (as  and 
when  received) ,  to  payment  of  dividends  upon  the  stock  of  the  Illinois  Car 
&  Equipment  Co.  As  a  result  of  the  foregoing  the  directors  in  America 
have  been  instructed  to  recommend,  at  the  annual  meeting  to  be  held  in 
New  Jersey  on  Sept.  2,  the  declaration  of  a  dividend  of  4% ,  or  20  cents  per 
share,  payable  as  to  10  cents  per  share  on  Sept.  30  1919  and  10  cents  per 
share  on  March  31  1920  at  the  exchange  ruling  on  Sept.  1  and  March  1. 
respectively,  less  income  tax.  ("Stock  Exchange  Weekly  Official  Intelli- 
gence" of  London  for  Aug.  16.) — V.  104,  p.  2556. 

Indian  Packing   Corporation. — Initial  Dividend. — 

An  initial  dividend  of  25  cents  has  been  declared  on  the  capital  stock, 
payable  Oct.  14  to  holders  of  record  Sept.  30. — V.  109,  p.  481. 

Inspiration  Consol.  Copper  Co. — Copper  Output  (Lbs.). 

1919.  1918.  1917. 

Month  of  August- 6,500,000  9,000,000  (strike) 

8  months  to  Aug.  31 51,700,000  67,750,000  67,400,000 

— V.  109,  p.  582,  177. 

International  Abrasive  Corp. — Offering  of  Preferred 
Stock. — Lawrence  Chamberlain  &  Co.,  New  York,  are  offer- 
ing at  100  and  div.,  $700,000  8%  Cumulative  Convertible 
Preferred  (a  &  d)  stock,  par  $100.     (See  advertising  pages.) 

Dividends  (cumulative  from  Aug.  1  1919)  payable  quarterly,  Jan.  Con- 
vertible into  common  stock  at  par.  Redeemable  as  a  whole  or  in  part  at 
any  div.  date  at  110  and  div.  on  30  days'  notice.  Non-voting  except  that 
no  hens  shall  be  given  or  other  than  ordinary  current  debt  running  less 
than  a  year  be  incurred  or  other  securities  authorized  having  a.  superior  or 
equal  claim  against  earnings  or  assets  without  the  approval  by  a  2-3  vote  of 
First  Preferred  stockholders.  An  amortization  fund  for  the  redemption 
by  lot  of  the  First  Preferred  stock  is  provided  by  setting  aside  for  this  pur- 
pose 25%  of  the  net  earnings  after  the  payment  of  divs.  on  the  First  and 
Second  Pref.  stocks. 

Capitalization —  Authorized.  Outstanding. 

8%  Cumulative  Convertible  First  Preferred  stock.. $1,000,000         $700,000 

8%  Cumulative  Second  Preferred  stock 400,000  400,000 

Common  stock ...*3,000,000        1,700,000 

*  Of  which  $1,000,000  reserved  to  provide  for  conversion  of  the  First 
Pref.  stock. 

Data  from  Letter  of  President  Nathan  C.  Harrison. 

Company . — The  company  has  been  formed  in  Massachusetts  to  acquire 
(a)  all  the  assets  of  Superior  Corundum  Wheel  Co.,  of  Waltham,  Mass., 
all  the  stock  of  (6)  National  Abrasive  Co.,  of  Boston,  Mass.,  (c)  Harrison 
Supply  Co.,  of  Boston,  Mass.,  and  (d)  Dominion  Abrasive  Wheel  Co.,  Ltd., 
of  iMimico,  Toronto. 

Plants. — The  consolidation  includes  four  plants.  The  two  plants  of  the 
National  Abrasive  Co.,  at  Amesbury,  Mass.,  and  at  Niagara  Falls,  Ontario, 
manufacture  the  raw  material  and  finished  grains,  and  especially  "Natite" 
for  abrasive  wheels  and  tools,  which  in  turn  are  made  at  the  plant  at  Wal- 
tham, Mass.,  of  the  Superior  Corundum  Wheel  Co.,  and  at  the  plant  near 
Toronto  of  the  Dominion  Abrasive  Wheel  Co.,  Ltd. 

The  company  will  be  the  third  largest  producer  of  manufactured  corundum 
in  America,  and  one  of  the  most  important  makers  of  grinding  wheels  and 
other  finished  abrasive  products.  The  three  concerns  in  America  which 
manufacture  and  sell  artificial  corundum  have  a  total  capacity  of  less  than 
250  tons  a  week.  The  company  will  be  the  largest  producer  of  manufac- 
tured corundum  in  America  selling  the  material,  the  other  two  large  con- 
cerns making  it  use  their  entire  supply  in  their  own  finished  wheels.  Com- 
pany is  the  only  producer  of  "Natite,"  a  special  manufactured  corundum 
which  is  much  superior  to  any  other  abrasive  in  the  world . 

Earnings. — Net  earnings  for  the  three  old  established  companies  have 
averaged' for  the  past  five  years  $149,495,  after  allowance  for  Federal, 
Dominion  of  Canada  and  all  other  taxation.  Net  earnings  for  the  first 
6  months  of  1919  were  $139,535  or  at  the  rate  of  $279,070  a  year. 

Net  earnings  of  all  four  companies  (i.  e.,  including  the  National  Abrasive 
Co.,  a  new  organization  recently  to  begin  operating)  for  the  second  quarter 
of  1919  were  $104,990,  or  at  the  rate  of  $419,962  a  year. 

Purpose  of  Issue. — Part  of  the  proceeds  of  this  issue  will  be  expended  in  the 
construction  of  two  additional  electric  furnaces  at  the  Niagara  Falls  plant, 
which,  it  is  estimated,  will  increase  net  earnings  by  about  $200,000  a  year. 
Consolidated  Balance  Sheet  as  of  July  31  1919  after  Present  Financing. 

Assets — ■  Liabilities- 


Plants $582,439 

Patents 1,309,752 

Contracts 350,000 

Current   assets 656,910 

Deferred  assets 6,033 

Management. — The   following   will 


First  Preferred  stock $700,000 

Second  Preferred  stock...       400,000 

Common  stock.  _-_ 1 ,700 ,000 

Accounts  payable 105,165 

Total  (each  side) $2,905,165 

be   directors:    Stephen   W.    Holmes» 


Nathan  C.  Harrison,  Pres.,  B.  J.  Baker,  Boston,  Banker,  Robert  J.  Holmes, 
C.  I.  Worcester,  Boston,  Frank  W.  Carter,  St.  Louis,  M.  F.  Cunningham, 
Waltham,  Mass.,  E.  W.  Sawyer.  Mimico,  Canada,  A.  J.  Sunstein,  Pitts- 
burgh, Lawrence  Chamberlain,  New  York,  J.  A.  Mackay,  CO.  Cameron, 
Montreal,  Bernard  A.  Brennan,  Baltimore. 

International  Fur  Exchange,  Inc. — Offering  of  Pre- 
ferred Stock — William  Salomon  &  Co.,  N.  Y.,  and  G.  H. 
Walker  &  Co.,  St.  Louis,  are  offering  at  95.50  and  div.  by 
advertisement  on  another  page  $2,500,000  7%  Cumulative 
Preferred  (a. -&  d.)  stock,  par  $100.  For  full  particulars 
see  last  week's  "Chronicle,"  page  984. 

The  International  Products  Co.,  New  York. — Status 
of  Enterprise. — Vice  President  Percival  Farquhar,  in  circular 
dated  at  New  York,  Sept.  3  1919,  says  in  substance: 

Dividends. — As  the  company  is  now  paying  accrued  dividends  on  the 
Preferred  stock  (V.  109,  p.  9857),  it  seems  an  appropriate  time  to  make  the 
following  statement  to  its  stockholders: 

Properties,  Pastures  and  Cattle. — The  company  owns  987,000  acres  (with 
control  over  additional  lands)  of  rich  and  well-watered  cattle-grazing  lands 
and  quebracho  forests  in  the  Paraguay  River  valley,  where  climatic  condi- 
tions are  nearly  perfect  for  the  breeding  and  fattening  of  beef  cattle.  The 
company  has  50,000  head  of  steers  on  the  fattening  pastures  and  breeding 
cattle  on  the  ranges. 

Tanning  Extract  Plant. — The  company  has  constructed  on  these  properties 
at  Puerto  Pinasco,  on  the  Paraguay  River,  some  300  miles  above  Asuncion, 
a  quebracho  extract  plant  having  a  capacity  of  15 ,000  tons  of  solid  tannin  ex- 
tract per  year.  The  plant  is  modern  in  every  particular;  it  started  producing 
extract  the  end  of  last  year  and  is  now  producing  600  tons  of  quebracho 
per  month,  and  in  November  the  output  should  be  increased  to  1200-1500 
tons  per  month.  The  plant  is  so  constructed  that  it  can  be  economically 
doubled  by  the  erection  of  a  second  unit  now  under  construction  (for  which 
the  funds  have  been  provided  by  the  capital  issues  already  made). 

Railway,  River  Equipment,  &c. — For  the  exploitation  of  the  property  the 
company  owns  35  miles  of  railway,  together  with  a  large  amount  of  necessary 
equipment  for  logging  and  cattle  raising,  and  six  tugs  and  18  lighters  plying 
on  the  Paraguay  River. 
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Packing  Plant. — At  Asunction.  the  natural  centre  of  the  great  Paraguay 
river  cattle-breeding  area,  comprising,  as  it  does,  over  400,000  square  miles 
of  the  world's  greatest  reserve  for  meat  production,  and  served  by  the  cheap 
transportation  afforded  by  the  Paraguay  River,  the  company  has  construct- 
ed a  packing  plant,  in  every  way  modern,  with  a  killing  capacity  of  3,000 
head  of  cattle  per  week.  This  plant  started  operations  Jan.  21  1919, 
killing  60  head  the  first  week,  increasing  to  1,000  head  per  week  recently, 
and  in  October  the  kill  should  reach  2.000  per  week. 

General. — The  company's  ranch  properties  and  various  fattening  and  hold- 
ing pastures,  owned  and  leased,  enable  it  to  purchase  cattle  at  advantageous 
seasons  and  hold  and  fatten  them — in  itself  a  profitable  business. 

The  company  has  a  contract  with  the  Paraguayan  Government,  granted 
under  authorization  of  Congress,  exempting  it  for  20  years  from  import 
duties  on  cattle  and  on  materials,  supplies,  &c,  for  the  packing  house, 
and  from  export  duties  on  packing  house  products,  excepting  20c.  per  hide. 

The  stength  of  the  Company's  position  lies  in  the  advantage  it  has  in 
the  low  cost  of  production  of  its  raw  materials — cattle  and  quebracho'  logs 
— owing  to  the  extremely  low  price,  relatively,  of  its  pastures  and  que- 
bracho forests — 1-10  to  1-20  that  of  the  pastures  of  the  Argentine  pampas 
and  the  quebracho  forests  of  the  Argentine  Chaco;  the  comparison  is  much 
more  favorable  with  the  pastures  and  chestnut  forests  of  the  United  States. 

Hartshorne,  Fales  &  Co.,  of  New  York,  in  circular  of 
Aug.  1,  further  say: 

Organization. — Incorporated  in  May  in  1917  Maryland.  The  directors  os 
the  company  are  as  follows,  those  marked  with  an  asterisk  being  director, 
or  officers  of  the  American  International  Corporation:  *P.  W.  Henry! 
*J.  Ogden  Armour,  *T.  W.  Streeter,  E.  J.  Berwind,  A.  H.  Van  Pelt, 
Percival  Farqubar,  *Theodore  N.  Vail,  G.  P.  Sulzberger,  *G  J.  Baldwin, 
W.  M.  Baldwin,  Minor  C.  Keith,,  Rodney  D  Chipp,  J.  E.  Stevens  and 
George  H.  Olney. 

Outstanding  Capitalization. — $1,300,000  1st  M.  bonds  due  1927,  all 
owned  by  the  American  International  Co.,  $3,247,000  of  7%  Cum.  Pre. 
stock  and  93,597  Common  shares  of  no  par  value.  (Compare  V.  109, 
p.  985). 

The  company's  lands  cost  about  60  cents  per  acre  and  are  worth  twice 
that  amount. 

Credit. — A  revolving  credit  of  about  $2,000,000  by  the  South  American 
branch  of  a  great  New  York  bank,  enables  the  company  to  purchase  entire 
herds  of  cattle  at  very  advantageous  prices. 

Operating  Conditions. — In  few  places  are  conditions  so  advantageous  for 
the  cheap  raising  of  cattle  as  in  Paraguay;  average  temperature  70  to  80 
degrees  Fahrenheit  (frost  exceptional);  grasses  luxuriant  and  never  parched. 
Range-fed  steers  cost  the  company  $40  a  head,  as  against  a  cost  of  $70  or 
$75  in  the  Argentine  and  $115  to  $125  in  the  United  States.  Raising  a 
four-year-old  steer  costs  under  $3  per  year  and  the  hide  brings  $18.50  in 
Buenos  Ayros,  while  packing  the  steer  as  canned  corned  beef,  yields  a  profit 
of  $15  and  by-products,  such  as  beef  extract,  bone-meal,  fertilizers,  casings, 
&c,  will  probably  amount  to  about  $5  per  head. 

General  Manager. — C.  Roy  Strotz  organized  the  Canadian  business  of 
Swift  &  Co. 

Capacity. — By  next  year,  it  is  expected  that  the  company  will  chill  and 
pack  at  least  150,000  head.  The  output  this  year  will  be  about  50,000 
head  and  the  earnings  from  this  source  will  be  at  least  $700,000. 

Agents. — Armour  &  Co.,  Ltd.,  are  the  agents  for  the  meat  products 
under  a  five-year  contract  expiring  May,  1924.  the  products  being  sold  for 
the  usual  commission  for  the  account  of  the  International  Products  Co. 

Quebracho. — This  extract  contains  the  greatest  percentage  of  tannic  acid 
of  any  tanning  material.  It  is  produced  from  the  heart  of  the  quebracho, 
a  hardwood  tree,  the  tannic  acid  being  extracted  by  boiling  small  chips 
until  upon  evaporation  it  is  reduced  to  a  solid  and  shipped  in  bags.  Que- 
bracho trees  grow  only  in  the  Chaco  districts  of  the  Argentine  and  Paraguay 
and  it  takes  between  500  and  1,000  years  for  a  tree  to  grow,  reforestation  is 
practically  impossible.  The  company's  present  capacity  of  solid  extract 
is  about  15,000  tons  per  annum,  which  will  be  increased  to  30,000  tons 
next  year  by  next  March.  The  company's  quebracho  reserve  on  its  own 
lands  is  sufficient  for  about  25  years  on  the  basis  of  the  increased  output. 

The  securities  of  La  Forestal  Company,  a  British  concern,  producing 
about  90,000  tons  of  quebracho  per  annum,  have  a  market  valuation  of  about 
$45,000,000  and  the  company  pays  dividends  ranging  from  12  to  18%. 

Earnings  as  Estimated  by  This  Firm. — If  matters  progress  according  to 
resonable  expectation  the  company  in  its  first  year  of  actual  operation  will 
earn  over  $1,100,000  applicable  to  its  preferred  stock  and  consequently 
about  $900,000  on  its  common.  A  year  from  now  we  believe  the  company 
will  have  minimum  earnings  about  as  follows,  assuming  that  150.000  head 
of  cattle  will  be  the  least  number  slaughtered: 


From  Quebracho . 

Breeding  herds 

Fattening  cattle.. 


.$2,000,000 
.  200,000 
.      250.000 


Pack.,  chil.  and  canning.. $1,050. 000 

Beef  extract 125,000 

By-products 300,000 

Conditions  m  Paraguay  are  also  highly  favorable  for  the  raising  and  pack- 
ing of  hogs. 

Furthermore,  a  concession  on  the  fertile  grazing  lands  of  Colombia  has 
already  been  secured,  similar  to  that  now  enjoyed  in  Paraguay  where 
the  company  is.practically  exempt  from  the  payment  of  all  import  and  ex- 
port duties  of  any  sort  for  a  period  of  20  years. 

There  are  several  logical  fields  for  development  into  which  the  company 
has  not  yet  even  considered  entering.  Chief  of  these,  perhaps,  is  the  tan- 
ning of  hides. — V.  109,  p.  985. 

Keystone  Tire  &  Rubber  Co. — Slock  Listed — Earnings. 

The  Governing  Committee  of  the  New  York  Stock  Exchange  has  author- 
ized the  listing  of  $396,430  Common  stock,  making  total  amount  author- 
zed  to  be  listed  $3,056,080. 

No  dividend  has  been  paid  sinco  the  last  application,  the  last  regular 
quarterly  dividend  at  the  rate  of  30  cents  per  share  having  been  paid  on 
July  1  1919.  The  earnings  for  six  months  to  June  30  1919,  as  reported  to 
the  N.  Y.  Stock  Exchange  follows: 

Sales,  $5,570,120;  cost  of  sales,  $4,797,487;  gross  oper.  profit $772,633 

Miscellaneous  income,  $20,768;  total  gross  income 793,401 

Selling,  administrative.  &c.  expenses 212,124 

Net  profit $581,277 

Surplus  Dec.  31  1918 515,308 

.$1,096,585 
...  101.622 
...  310,240 
...   170,496 


Total 

Charged  off  on  contracts 

Dividends  paid  in  cash,  $51,706;  in  stock.  $258,534;  total. 
U.  S.  income  and  other  taxes  paid 

Net  surplus  June  30  1919. 

—V.  109,  p.  376,  177. 


.$514,227 


— Sales. — 

1919.  1918.  1917. 

$1,756,676  $1,630,104  $1,240,980 

14,030,074  11,990,837  9,853,676 


(S.  H.)  Kress  &  Co. 

Month  of  August 

8  months  to  Aug.  31 

—V.  109.  p.  582.  177. 

Laurentide  Company,  Ltd. — Earnings.— 

June  30  Years—  1919.  1918. 

Paper,  ground  wood,  &c $2,510,722  $2,311,799 

Lumber,   &c 232,651  148.121 

Investments 212,604  133.913 


1917. 

$1,841,981 
253,627 
125,050 

Net  revenue $2,955,978  $2,593,834  $2,220,660 

Fixed  charges. $236,926  $227,296  $115,797 

Depreciation 329,841  271,883  116,670 

Timber  depletion 175,554  

Wartax 240.000  240,000  268,181 

Pension  reserve 150,000  150,000            

Dividends (14 H%)  1.392,000  (10)960,000  (9)864,000 


Balance,   surplus. 
-V.  108,  p.  2532. 


$431,656        $744,655        $856,011 


McCord  Mfg.  Co.,  Inc.,  Detroit. — Acquisition. — 

The  following  has  been  pronounced  essentially  correct  for  the  "Chronicle ": 
"A  merger  involving  two  of  the  largest  plants  of  their  kind  in  the  United 
States  was  consummated  by  the  McCord  Manufacturing  Co.  acquiring  the 
Russell  Motor  Axle  Co.  Stockholders  of  the  Russell  Motor  Axle  Co.  are 
to  receive  $50  per  share  in  cash,  $77  66  in  7%  Preferred  stock,  and  one-half 
a  share  of  McCord  Manufacturing  Co.  Common  stock  in  exchange  for 
transfer  of  $750,000  of  capital  stock   to  McCord  control. 


"The  McCord  Co.,  with  extensive  plants  in  Detroit  and  Chicago,  is  the 
largest  manufacturer  of  automobile  radiators  in  the  world.  The  absorbed 
concern  was  organized  in  1909,  and  the  McCord  Co.  one  year  prerious. 
Combined  assets  are  approximately  $4,000,000. 

In  this  connection  an  officer  of  the  company  says:  "No  financing  is  con- 
templated at  the  present  time  in  connection  with  this  consolidation.  The 
details  of  this  matter  have  not  as  yet  been  entirely  worked  out  nor  the  deal 
entirely  consummated." — V.  108.  p.  2532. 

Manufacturers  Light  &  Heat  Co. — To  Pay  Bonds. — 

The  $445,000  Mtge.  &  Coll.  Trust  6%  bonds  due  October  1919.  will  be 
paid  off  on  that  date  at  office  of  The  Colonial  Trust  Co.,  Pittsburgh,  Pa., 
leaving  $158,000  outstanding  due  October  1  1920. — V.  109.  p.  583. 

(Oscar)  Mayer  &  Co.,  Inc.,  Chicago  (Packers). — Offer- 
ing of  Preferred  Stock. — John  Burnham  &  Co.,  Chicago,  are 
offering  $600,000  7%  Cumulative  First  Preferred  stock  and 
$600,000  8%  Cumulative  &  Participating  Second  Preferred 
stock.  Price:  7%  Cumulative  First  Preferred  and  x/i  share 
Common  (no  par  value)  $100;  8%  Cumulative  &  Participat- 
ing Second  Preferred  $100  per  share  and  divs.  on  both 
stocks  from  Sept.  1  (see  advertising  pages). 

Dividends  on  both  issues  payable  Q.-M.  Redeemable  on  any  int.  date 
(a)  First  Preferred  stock  at  $110  and  divs.;  (b)  Second  Preferred  stock  at  $120 
and  divs.  on  30  days'  notice.  Sinking  Fund  established  retires  annually 
an  amount  of  First  Preferred  stock  equivalent  to  15%  of  the  net  earnings 
of  the  company  applicable  to  the  Common  stock  or  3%  of  the  greatest 
amount  of  First  Preferred  stock  at  any  one  time  outstanding,  which  ever 
is  the  greater. 
Data  from  Letter  of  Pres.  Oscar  F.  Mayer,  Dated  Chicago,  Aug.  27  '19. 

Capitalization —  Aulh'ized.        Outstan'g. 

7%  Cumulative  First  Preferred  stock $2,000,000      $600,000 

8%  Cumulative  &  Participating  Second  Pref.  stk.   1,000,000        600.000 
Common  stock  (no  par  value) ..120,000  sh.     120,000  sh. 

Company. — Business  founded  in  1883.  Plant,  comprising  8  buildings, 
has  capacity  for  handling  1,000  dressed  hogs  per  day,  the  manufacture  of 
200,000  pounds  of  sausages  per  week  and  storage  for  3.500,000  pounds  of 
meats  in  cure  and  500,000  pounds  of  lard.  Distributes  meats  and  meat 
products  to  retail  dealers,  restaurants,  hotels,  &c.  Products  include  fresh 
pork  cuts,  sausages,  all  sorts  of  cured  meats,  smoked  hams,  bacons,  tongues, 
all  kinds  of  fresh  cuts  of  beef,  veal  and  mutton,  a  standard  line  of  canned 
meats,  &c,  and  produce,  including  eggs,  butter,  cheese  and  poultry. 
Canned  goods  department  is  a  separate  selling  proposition. 

Purpose  of  Issues. — Proceeds  will  be  used  to  take  over  a  killing  and  pack- 
ing plant  at  Madison,  Wis.,  to  enable  company  to  do  own  killing,  to  help 
take  care  of  growing  demands  and  the  retirement  of  $400,000  First  Mtge. 
bonds  of  Oscar  F.  Mayer  &  Bros,  dated  Dec.  1  1917  (V.  10.5.  p.  2548). 

This  Wisconsin  plant  has  a  daily  capacity  of  about  1,000  hogs  and  100 
cattle,  and  cooler  and  freezer  space  for  2,000,000  pounds  of  product 

1916.  1917.  1918.  *1919. 

Sales $4,600,884     $5,628,789  $11,322,390     $5,709,828 

Net  earnings 197,173  135,044  306,046  296.253 

Federal  taxes... 3,410  17,354  21,024   (est.)85,000 

*  Twenty-four  weeks  ending  June  24  1919,  basedjon  less  than  6  months' 
business  or  6  periods  of  4  weeks  each. 

Provisions. — (a)  First  Preferred  Stock  (1)  The  company  will  maintain  total 
assets  at  4  times  the  First  Pref.  stock  outstanding,  and  not  less  than  $2,- 
000,000,  and  net  quick  assets  at  twice  the  First  Pref.  stock  outstanding 
and  not  less  than  $1,000,000;  (2)  without  the  consent  of  75%  of  each  of  the 
1  st  and  2d  Pref.  stock  shall  not  create  any  mortgage  upon  any  of  its  property 
except  for  deferred  purchase  money  obligations  which  shall  not  exceed  60% 
of  the  value  of  the  property  purchased;  or  create  any  debt  maturing  longer 
than  one  year  from  the  date  thereof:  (3)  no  divs.  shall  be  declared  upon  the 
Com.  stock  except  out  of  such  portion  of  the  surplus  or  net  profits  earned 
subsequent  to  June  14  1919  as  exceeds  twice  the  annual  div.  and  sinking 
fund  requirements  for  all  of  the  1st  and  2d  Pref.  stocks  then  outstanding; 
(4)  the  balance.  $1,400,000,  can  only  be  issued  when  annual  not  earnings 
have  been  4  times  the  div.  requirements  on  the  outstanding  proposed  stock. 

(b)  Second  Preferred  Stock  (1)  In  addition  to  its  regular  8%  div.  the  2d 
Pref.  stock  receives  an  extra  div.  equal  to  any  div.  declared  on  the  Com. 
stock-  (2)  the  balance,  $400,000,  can  only  be  issued  when  the  annual  net 
earnings  applicable  to  the  divs.  on  the  2d  Pref.  stock  equal  3  times  the 
annual  div.  requirements  on  the  2d  Pref.  stock  outstanding  and  proposed. 
Balance  Sheet  June  14  1919.  After  Present  Financing. 

Assets —  |      Liabilities — 

Properties,    &c $1, 463, 665 !  1st  Pref.  stock.. $600,000 

Inventories 1,302,064  2d  Pref .  stock 600.000 

Notes  &  accts.  rec 331,985   'Common  stock 400.000 

U.  S.  Govt,  securities 72,450   Notes  payable 544,544 

Cash 352,105   Trade   creditors. 144,806 

Deferred  charges,  &c 86,604  Other  assets 90,753 

1  Est.  1919  Fed.  taxes 85,000 

Total  (each  side) $3,608,873   Surplus 1,550,725 

*  Representing  120,000  shares  of  no  par  value  stock  issued  in  exchange  for 
old  Common  stock. 

Mexican  Telegraph  Co. — Exchange  of  Stock. — 

See  Central  &  South  American  Telegraph  Co.  above. — V.  108.  p.  2635. 

Midway  Gas  Co. — Merger  Sought. — 

This  company  and  the  Valloy  Natural  Gas  Co.  have  petitioned  the  Cali- 
fornia Kit.  Commission  for  authority  to  consolidate  under  tho  name  of 
Midway  Gas  Co. — V.  109.  p.  482. 

Miller  Rubber  Co.,  Akron,  Ohio. — $800,000  Common 
Stock  Offered  to  Common  Stockholders  at  Par. — Wm.  F.  Pfeiffer, 
Sec.  &  Treas.,  in  a  letter  to  the  common  stockholders  under 
date  of  Aug.  14  says  in  substance: 

Sales. — The  business  of  your  company  is  increasing  very  rapidly  as 
may  be  seen  by  the  sales  for  the  firsl  7  months  of  this  year  in  comparison 
with  the  sales  for  the  same  period  last  year,  as  follows: 

1918.  1919.       I  1918.  1919. 

Jan.. $799,722     $1 .117.875 1  May $1,649,864     $1,958,511 

Feb.  881,193       1.696,114 1  June 1.512.869       2,267.868 

..    1,156,691        1,868.7751  July 1,538,186       2,535.483 

April.  .1,280.021        1,980,6991      Total $8,818,550  $13,755,325 

Rights,  &c. — This  requires  increased  cash  so  that  your  company  may  be 
properly  funded  to  take  care  of  its  rapidly  increasing  business.  ">  our  direc- 
tors have  then  Ion-,  decided  to  sell  about  $800,009  of  the  unissued  Common 
Jd  amount  to  20%  of  its  present  outstanding  Common 
stock.  Each  Common  stockholder  of  record  Sept.  20  is  entitled  to  subscribe 
or  an  amount  equal  to  1-5  of  his  holdings.  Subscriptions  will 
be  received  by  the  company  up  to  and  including  Sept.  20-  payment  to  be 
made  four  equal  monthly  installments  of  25%  as  follows,  on  or  before 
Sept.  2\  Oct.  24,  Nov.  21  and  Dee.  21.  1919.  Such  stock  shall  be  issued 
any  time  after  Oct.  1  1919  whenever  the  full  amount  of  the  subscription  is 
paid.  ...  .  .  ,, 

The  Cord  Tire  has  been  put  over  in  a  nation-wide  way  and  is  generally 
conceded  to  be  the  best  Cord  Tire  on  the  market.  All  of  your  company  s 
products  are  in  good  favor  and  in  increasing  demand.  The  fabric  tires  were 
never  better  and  the  sMes  on  Cord  Tire  are  limited  only  by  tho  greatest 
possible  production. —  V.  107.  p.  2102. 

Minerals  Separation  North  American  Corp. — Suit. 

This  company  and  Minerals  Separation,  Ltd.,  the  latter  a  British  coil- 
cern  have  brought  suit  in  the  D  S.  District  Court  at  Portland,  Me.,  against 
the  Nevada  Consolidated  Copper  Co..  alleging  infringement  of  patents  in 

the  c titration  of  ores,  claiming  damages  and  seeking  an  Injunction  to 

prevent  further  infringement  of  its  letters  patent.  After  reciting  the  history 
or  the  various  patents  involved  the  bill  of  complaint  alley's  that  the  Nc- 
vada  Consolidated  Co.  has  been  using  notation  at  a  profit  I  o  itself  and  in 
violation  of  the  patent  laws.  Licenses  would  have  been  granted  the  Nevada 
Co..  the  bill  sets  forth,  upon  the  payment  of  royalties  prescribed.  Large 
profits  have  accrued  to  the  .1.  fondant  company,  the  plaintiff  avers,  and  the 
latter  seeks  pavnicnt  to  it  of  damages  and  an  injunction  restraining  Nevada 
Co.  from  further  use  of  the  process. —  "Boston  News  Bureau.   — Y.109.p.l.  t> 

Nevada  Consolidated  Copper  Co. — Suit. — 

See  Minerals  Separation  North  Amor.  Corp.  above. — T.  IN,  l».  T8#,  683. 
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New  Cornelia  Copper  Co. — Copper  Production  (lbs.). — 

1919.  1918.  Decrease. 

Month  of  August 3.552.000  3.928.000  376.000 

8  mouths  to  Aug.  31 21,590,000  32,490,000  7,894,000 

—V.  109,  p.  583.  178. 

New  England  Power  Co. — To  Issue  Bonds  &  Slock.— 

The  company  has  asked  the  Mass.  Board  of  Gas  &  Electric  Light  Com- 
missioners to  approve  an  issue  of  $600,000  additional  First  Mortgage  bonds 
under  its  existing  first  mortgage,  and  $350,000  additional  Preferred  stock, 
the  latter  to  be  sold  at  par  if  the  Board  approves  the  increase. 

The  proceeds  of  the  sale  of  the  bonds  and  stock  will  be  used  for  new 
extensions. — V.  106.  p.  2557. 

Newport  Co. — Further  Data. — In  connection  with  the 
offering  of  $2,500,000  First  Mortgage  6%  bonds  at  98^ 
and  interest,  by  Wm.  A.  Read  &  Co.  as  noted  in  last  week's 
"Chronicle."     A  circular  further  shows: 

Balance  Sheet.  After  Present  Financing  {Total  each  side  $11,564,550) 


Real  estate,  bids.  &c $5,916,211 

Inves.  Mil.  C.  &  G.  Co..         929.000 

Other  investments 708,431 

Current  assets 3,046,911 

Miscellaneous   assets 761,106 


Deferred 
—V.  109 


charges 
p.  986 


Liabilities — 

Common  stock $312,198 

First  Mtge.  bonds 2,500,000 

Current   liabilities 1,425,988 

Depreciation  reserves 2,941,440 

Miscellaneous  reserves..  104,010 


683. 


202,900  Capital  surplus 4,280.923 


Old  Dominion  Co.   of  Maine. — Output  (in  lbs.) — 

1919.  1918.  1917. 

Month  of  August.  . 1,937.000       2,064,500  888,000 

Eight  months  to  Aug.  31 18,280,500     23,131,500     20,941,000 

The  large  decrease  in  Aug.  1917  was  due  to  labor  troubles. — V.109.P.178. 

Pacific  Light  &  Power  Corp. — Tenders. — 

The  United  States  Mortgage  &  Trust  Co.  as  trustee  will  receive  tenders 
until  Sept.  17  for  the  sale  of  First  &  Refunding  Mtge.  bonds  dated  Nov.  20 
1911  to  the  amount  of  $261,975. — V.  105.  p.  294. 

Patchogue  (L.  I.)  Manufacturing  Co. — Consolidation. 

See  Patchogue-Plymouth  Mills  Corp.  below. — V.  100,  p.  1353. 

Patchogue-Plymouth  Mills  Corp. — Mills  Consolidate. — 

The  Patchogue  (L.  I.)  Manufacturing  Co.  (V.  100.  p.  1353)  and  the 
Plymouth  Mills,  Lawrence,  Mass.,  are  to  be  consolidated  under  the 
above  name  with  a  capital  stock  of  $1,500,000  8%  Preferred  stock  and 
30,000  shares  of  Common,  no  par  value. 

The  Patchogue  Co.,  established  in  1894,  manufactures  curtains,  nets, 
lace  and  conducts  the  largest  bleach ery  for  fine  embroideries  in  the  U.  S. 
The  Plymouth  Co.,  established  about  14  years  ago,  manufactures  wool  and 
fibre  rugs,  mattings  and  floor  coverings. 

Merrill,  Lynch  &  Co.  have  purchased  all  the  $1,500,000  Preferred  stock 
and  will  offer  it  to  the  public  in  the  near  future.  Of  the  30,000  shares  of 
Common  stock,  22,250  shares  will  be  issued. 

Procter  &  Gamble  Co. — Note  Payment. — 

The  $2,500,000  5%  Serial  Notes,  maturing  Oct.  1  1919,  will  be  retired. 
Compare  V.  109,  p.  986,  780. 

Pusey  &  Jones  (Shipbuilding)  Co. — Dry  Docks  Planned. 

Gen.  Mgr.  W.  C.  Cox  is  quoted  as  saying  that  changes  which  will  require 
the  expenditure  of  S3 .800.000  will  be  made  at  the  Gloucester,  N.  J.,  plant. 
Plans  have  been  made  for  turning  one-half  the  plant,  known  as  the  New 
Jersey  strip ,  into  a  repair  plant  with  two  huge  dry  docks .  one  with  a  capacity 
of  from  3.000  to  6.000  tons  and  the  other  with  a  capacity  of  10,000  tons. 
The  tract  known  as  the  Pennsylvania  strip  will  continue  to  be  used  for  con- 
struction purposes.  Work  on  the  larger  dock  at  the  plant  is  expected  to 
go  forward  soon.     The  other  dock  is  under  consideration. — V.  109.  p.  179. 

(F.  H.)  Roberts  Co.  of  Boston. — Guarantees  Divs.,  &c. — 

See  Fred  H.  Roberts  Co.  below. 

(Fred  H.)  Roberts  Co.  (Ohio).— Offering  of  Pref.  Stock.— 
Otis  &  Co.,  Cleveland,  are  offering  at  96  and  div.,  yielding 
7.29%,  $300,000  Guaranteed  Sinking  Fund  7%  cumulative 
Pref.  (a.  &  d.)  stock  (par  $100) .  Guaranteed  as  to  di  /idends 
(ifter  its  own  Pref.  divs.)  by  F.  H.  Roberts  Co.,  Boston, 
makers  of  "Apollo  chocolates."     A  circular  shows: 

Dividends  payable  Q.-M.  Redeemable  as  a  whole  or  in  part  at  110  and 
divs.  Beginning  March  1922  annual  retirement  out  of  earnings  of  5%  of 
the  largast  amount  of  Pref.  stock  outstanding  at  any  time  during  the  pre- 
ceding year  at  not  over  110  and  accrued  div.  If  not  obtainable  in  the  open 
market  this  stock  may  be  called  by  lot. 

The  company  was  incorporated  in  Massachusetts  in  1919  for  the  purpose 
of  handling  the  "Apollo  chocolates"  business  west  of  the  Pennsylvania  State 
line,  which  business  F.  H.  Roberts  Co.  of  Boston  have  been  unable  to  handle 
properly.  Plant  and  equipment  located  at  1250  Ontario  St.,  Cleveland,  O., 
are  now  praetically  completed  and  operation  has  already  begun.  Normal 
operation  of  the  plant  should  commence  about  Sept.  30,  and  it  is  anticipated 
that  the  output  for  the  balance  of  the  year  1919  should  be  about  half  of 
normal  capacity. 

The  capitalization  (no  bonds)  consists  of  7%  Guaranteed  Sinking  Fund 
Cum.  Pref.  stock,  $300,000:  Common  stork,   $500,000. 

The  Common  stock  has  been  taken  largely  by  F.  IT.  Roberts  Co.  interests 
in  payment  for  exclusive  rights  west  of  the  Pennsylvania  line  to  the  trade 
name  "Apollo  chocolates,"  all  formulas,  processes,  &c,  necessary  to  the 
manufacture  of  these  candies  and  for  the  working  capital  necessary  to  the 
conduct  of  the  new  business.  The  proceeds  from  the  sale  of  the  Pref.  stock 
wiU  be  substantially  all  expended  for  machinery  and  other  equipment 
for  Fred  H.  Roberts  Co. 

F.  H.  Roberts  Co.  of  Boston. — The  guarantor  company  was  founded  about 
22  years  ago.  Has  always  restricted  itself  to  the  manufacture  of  high-grade 
chocolates  ("Apollo  chocolates")  solely;  for  supplying  its  customers'  de- 
mands for  lower  grade  candies  it  founded  the  following  companies:  (a)  Mas- 
sachusetts Chocolate  Co.,  (6)  Vermont  Milk  Chocolate  Co.,  (c)  Miller 
Confectionery  Co.,  (d)  Cox  Confectionery  Co.  The  business  of  these  four 
companies  and  t  lie  parent  company  last  year  amounted  to  about  $15,000,000. 

Net  Sales  and  Xet  Income  Available  for  Dividends  of  F.  II.  Roberts  Co. 
1918.  1917.  1916.  1915.  1914.  1913.        1912. 

Not  $$$$$$$ 

Sales.  2,102,200  1,883.298  1.551,850  1,232,598  1.111,067  1,070,865  954,553 
Income*343,546     179,031      169,690     142,308     128,260     122,843  129,775 

*Before  taxes. 

Dividends  averaging  13.4%  were  paid  on  the  company's  $500,000  Com- 
mon stock  from  1912  to  1917  incl.  In  1918  the  company  paid  no  dividends 
on  its  Common  stock,  conserving  its  cash  for  taxes.  The  dividends  on 
$436,500  F.  II.  Roberts  Co.  Pref.  stock  and  $300,000  Fred  H.  Roberts  Co. 
Pref.  stock  amount  to  $51,555. 

As  of  Dec.  31  1918  the  company's  net  quick  assets  over  its  own  Pref. 
stock  liability  were  equivalent  to  $108  per  share  on  the  Fred  H.  Roberts  Co. 
Pref.  stock.  This  does  not  include  the  assets  of  Fred  H.  Roberts  Co.  upon 
which  the  latter  company's  Pref.  stock  is  a  senior  claim. 

St.  Maurice  Lumber  Co. — Bonds  Called. — 

This  company  has  called  for  payment  on  Sept.  22  at  par  and  int.,  at  the 
New  York  Trust  Co.,  16  of  its  5%  bonds,  ranging  from  No.  33  to  274  incl. 
—V.  107,  p.  1008. 

Saxon  Motor  Car  Corp. — Distribution. — 

Another  payment  of  30%  on  claims  represented  by  the  controlling  bankers 
committee  has  been  paid.  This  reduces  the  obligations  of  the  company 
from  an  original  amount  of  only  $3,700,000  to  the  present  aggregate  of 
$1,680,000.     See  V.  109.  p.  987. 

Schulte  Retail  Stores  Corp. — -New  Company  Organ- 
ized.— This  company  was  organized  in  Deleware  on  Sept.  6, 
as  successor  to  the  Schulte  Cigar  Stores,  with  an  authorized 
Capital    stock    of   $2,000,000   8%    Preferred    and    130,000 


shares   of   Common,   no    par    value.      David    A.    Sch»lte, 
President,  in  a  statement  given  out  on  Sept.  8,  says: 

The  old  capital  consisted  of  $1,000,000  Common  and  $500,000  Pre- 
ferred. [An  officer  of  the  company  stated  that  all  the  new  stock  has  be 
placed  with  the  old  stockholders,  the  Preferred  stock  being  sold  at  par. 
The  possibility  of  a  public  offering  of  any  of  the  stock  was  said  to  be  remote.] 

Expansion. — Ten  years  ago,  there  were  22  Schulte  Cigar  Stores  operating 
in  3  cities.  To-day,  there  are  151  operating  in  20  cities,  and  leases  have  been 
closed  in  30  more  cities,  many  of  these  new  stores  to  be  opened  by  Jan.,  1920. 

The  increased  capitalization  will  be  followed  by  an  increase  in  the  scope 
of  the  company  and  new  stores  and  a  general  extension  of  the  business  are 
planned  as  speedily  as  conditions  will  permit. 

Volume  of  Business. — Some  idea  of  the  present  volume  of  business  may  be 
gleaned  from  the  fact  that  commissions  paid  to  salesmen  in  the  stores  for 
July  and  August  (over  and  above  salaries)  totalled  $23,987.  In  point 
of  fact,  sales  have  already  reached  almost  $1 ,000,000  per  month. 

Directors. — David  A.  Schulte.  (Pres.);  Joseph  M.  Schulte  (Vice-Pres.); 
Louis  Gold vogel,  (Vice-Pres.  &  Gen.  Mgr.);  Arthur  S.  Meyer,  (Vice-Pres.); 
Jerome  Eisner,  (Treas  );  C.  C.  Nicnolls  Jr.,  Director  of  out  of  town  real 
estate.  [The  Corporation  Trust  Co.  of  America  is  the  new  company's 
Deleware  representative.] 

Shaffer  Oil  &  Refining  Co. — Initial  Pref.  Dividend. — 

An  initial  dividend  of  1M%  has  been  declared  on  the  Preferred  stock, 
payable  Oct.  25  to  holders  of  record  Sept.  30. — V.  109,  p.  781.  78. 

Shawmut  Steamship  Co. — Stock  Increase — Rights,  &c. — 

The  stockholders  have  voted  (a)  to  double  the  amount  of  outstanding 
stock;  (6)  to  reduce  the  par  value  of  the  shares  from  $100  to  $25  and  (c)  to 
issue  four  new  shares  for  every  one  now  held.  The  present  authorized  capi- 
tal is  $2,300,000,  of  which  $1,650,000  is  outstanding. 

The  stockholders  approved  an  increase  in  the  authorized  stock  from 
$2,300,000  to  $4,000,000,  and  $1 .650,000  of  the  new  stock  is  offered  at  par 
to  shareholders  of  record  Oct.  15  1919.  Subscriptions  will  be  payable  in 
full  on  Nov.  15  1919,  or  in  four  equal  installments,  in  Nov.,  Feb..  May  and 
Aug.  ,  The  issue  has  been  underwritten.  Part  of  the  Shawmut  Steamship 
capital  stock  is  outstanding,  in  the  form  of  voting  trust  certificates.  The 
voting  trust  will  be  dissolved  and  the  stock  of  the  company  issued  to  certifi- 
cate holders. — "Boston  News  Bureau." — V.  108.  p.  486. 

Southern    California    Edison    Co.— Bond   Guaranty. — 

The  company  informs  us:  Authority  has  been  granted  by  the  California 
RR.  Comm.  to  guarantee  bonds  of  the  Shaver  Lake  Lumber  Co.  The 
bonds  have  been  sold  in  one  block  to  the  Fresno  Flume  &  Lumber  Co.,  and 
we  assume  will  be  used  by  it  in  satisfying  its  bondholders.  Shaver  Lake 
Lumber  Co.  will  be  operated  as  a  separate  property  under  our  control. — 
V.  109,  p.  781.  585. 

Standard  Tank  Car  Co. — Offering  of  Preferred  Stock. — 
Spitzer,  Rorick  &  Co.,  New  York,  and  Bioren  &  Co.,  Phila- 
delphia,, are  offering  at  101  and  div.  (from  July  1  1919) 
$3,000,000  8%  Cumul.  Preferred  (a.  &  d.)  stock,  par  $100. 

Dividends  payable  Q.-J.  Callable  at  $110  and  div.  on  any  div.  date. 
Beginning  July  1  1920,  and  annually  thereafter,  the  company  shall  set  aside 
out  of  its  surplus  or  net  earnings  an  amount  sufficient  to  retire  $100,000  of 
Preferred  stock,  which  sinking  fund  will  retire  the  entire  issue  of  Preferred 
stock  within  30  years. 

Data  from  Letter  of  Vice=Pres.  Q.  F.  Wood=Smith.  Dated  July  11  1919. 

Capitalization  (no  bonds) —  Authorized. Outstanding. 

Preferred  stock— 8%  Cumulative  (par  $100) $3,000,000    $3,000,000 

Common  stock  (no  par  value) .100,000  sh.    100.000  sh. 

Organization  &  Business. — A  consolidation  of  the  Standard  Car  Con- 
struction Co. — (V. 108.  p.1941)-— the  Standard  Car  Equipment  Co. — (V.  108, 
p.  1941) — and  the  Standard  Tank  Car  Co.  under  agreement  of  consolida- 
tion, dated  May  5  1919,  adopted  June  4  1919.  By  such  consolidation, 
acquired  all  the  plants,  properties  and  assets  of  the  Standard  Car  Construc- 
tion Co.,  and  all  the  cars,  car  leases,  and  interest  in  cars  of  the  Standard 
Car  Equipment  Co.,  and  the  entire  Capital  stock  and  outstanding  obliga- 
tions of  the  Standard  Home  Co. 

Business  is  the  manufacture  of  Standard  Tank  Cars,  steel  underframes 
and  steel  plate  .work.  Plant  located  at  Masury,  Trumbell  Co.,  Ohio. 
Present  capacity  with  the  installation  of  two  additional  machines  (which 
were  to  be  in  operation  Aug.  15)  will  be  30  completed  tank  cars  in  24  hours. 
In  addition,  can  turn  out  over  2,000  tons  of  fabricated  steel  plates  per  month. 

One  of  the  principal  parts  of  its  business  in  addition  to  the  manufacture 
and  sale  of  cars  and  fabricated  steel  plates  is  the  owning  and  leasing  of 
tank  cars  for  the  transportation  of  crude  and  refined  petroleum  &c.  Has 
under  lease  994  tank  cars  and  has  building  600  additional  tank  cars  which 
will  make  a  total  of  about  1,600  cars  in  its  tank  line.  Present  average 
rental  received  on  leased  cars  is  about  $600  per  car  per  annum. 

Financial  Statement  of  Consolidated  Company  as  of  April  30  1919. 


Assets — 
Prop.  &  plant  (Con.  Co.) 

Standard  Home  Co. 

*Car  equity 

Cash 

Accounts  receivable 

Bills  receivable 

Inventories   and   work   in 

process  

Liberty  bonds 

Other  assets 


$2,405,800 
270,000 

1,300,000 
156,186 
273,624 

1,157.141 

1,258,663 

175,000 

32,986 


Liabilities — 

Preferred  stock $3,000,000 

C.  stk.  (100.000  shares  no 

parval.)  issued  for  prop 3,006,849 

Accounts   payable 146,087 

Bills  payable 206,000 

Federal  taxes 495,033 

Deferred  payments 96.375 

Interest  &  discount 72,968 

Reserve  funds 6.089 

Total  (each  side) $7,029,400 


*  Represents  the  equity  in  994  tank  cars,  subject  to  outstanding  car 
trust  equipment  notes  against  them  of  approximately  SI  ,021 ,000,  the  trustee 
thereunder  now  having  on  deposit  $48,500  in  cash  to  apply  on  these  notes 
and  which  will  reduce  the  equipment  notes  by  that  amount.  The  company 
has  recently  been  offered  and  refused  $1,500,000  for  these  car  equities 
carried  at  $1,300,000  in  the  above  statement. 

The  foregoing  statement  (not  including  any  value  for  good  will,  patents, 
trade  marks  &c.)  shows  net  assets  of  over  $6,000,000  or  over  twice  the  am- 
ount of  the  entire  Preferred  stock  issue  and  net  quick  assets,  including 
car  equities,  of  over  $3,300,000  or  1  ,1-10  times  the  total  Preferred  stock. 

Earnings. — The  combined  net  earnings  after  expenses  and  allowing  for 
depreciation,  were  $1,668,854  for  1917,  and  $1,814,029  for  1918.  before 
making  allowances  for  Federal  taxes  &c,  and  for  the  first  four  months  of 
1919,  w ere  $874,301. 

The  earnings  for  1917  and  1918  averaged  over  7  times  the  dividend 
requirement  on  the  total  issue  of  Preferred  stock,  or  $240,000,  and  for 
the  first  four  months  of  1919  are  at  the  rate  of  over  10  times  the  dividend 
requirements  oh  the  Preferred  stock. 

Provisions. — (a)  Has  equal  voting  power  with  the  Common  stock,  except 
for  election  of  directors  (unless  default  is  made  on  the  payment  of  two  quar- 
terly dividends  upon  the  Preferred  stock).  (6)  No  mortgage  can  ba  placed 
upon  any  part  of  the  plants  and  properties  other  than  its  cars,  car  lease 
and  interest  in  cars,  except  with  the  consent  of  the  holders  of  at  least  75% 
of  the  Preferred  stock  outstanding. — V.  109,  p.  484,  278. 

Standard  Textile  Products  Co. — Dividend. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  Common  stock  in 
addition  to  the  regular  quarterly  dividends  of  1  %  %  each  on  Pref.  Class  "A" 
and  "B"  stocks,  all  are  payable  Oct.  1  to  holders  of  record  Sept.  15.  In 
April  and  July  last  an  extra  of  14  of  1%  was  paid  along  with  the  regular 
quarterly  of  1%.— V.  108,  p.  2637. 

Steel  &  Tube  Co.  of  America. — Coke  Ovens. — 

This  company  produced  its  first  coke  at  the  Mark  plant,  Indiana  Harbor, 
Ind.,  a  week  ago.  Only  one  of  two  batteries  of  60  ovens  which  were  re- 
cently completed  is  in  operation,  but  tho  other  battery  will  begin  producing 
in  a  short  time.  When  in  full  blast  the  two  batteries  will  have  a  capacity 
of  reducing  75,000  tons  of  coal  a  month.  The  construction  of  two  batteries 
in  addition  to  those  just  completed  is  contemplated.  ("Iron  Age,"  Sept.  11.) 
— V.  109',  p.  585,  379. 

Studebaker  Corporation. — Cash.   &c,  on  Hand. — 

The  Boston  "News  Bureau"  announces  that  in  the  statement  recently 
published  reaarding  this  company  an  error  was  made  in  telegraphic  trans- 
mission and  that  the  amount  of  cash  and  Government  securities  on  hand 
is'  $15  000,000  and  not  $50,000,000.     Compare  V.  109,  p.  894. 
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Texas  Pacific  Coal  &  Oil  Co. — Extra  Dividend. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  )4  %  and 
a  special  dividend  of  11  %,  both  payable  Sept.  29  to  holders  of  record  Sept.  15. 
In  June  7)4%  and  in  March  5%  extra  was  paid. — V.  108,  p.  2336. 

Torrington  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1  %  on  the  Common 
stock  in  addition  to  the  quarterly  disbursement  of  3%,  payable  Oct.  1  1919 
to  stockholders  of  record  Sept.  20.  An  extra  of  1  %  has  been  paid  quarterly 
since  Jan.  1917.— V.  108,  p.  2439. 

Transcontinental   Oil   Co. — Director  of  Refineries. — 

Dr.  Chas.  K.  Francis,  for  two  years  chief  chemist  of  Cosden  &  Co.,  has 
resigned  to  accept  the  position  of  director  of  refineries  of  this  company. 
—V.  109,  p.  987,  975. 

Union  Oil  Co.  of  California. — Interest  Acquired. — 

See  Union  Oil  Co.  (of  Delaware)  below. — V.  109,  p.  782,  686. 

Union  Oil  Co.  (of  Delaware). — Offering  of  Stock  at  $40 
per  Share. — A  syndicate  headed  by  Montgomery  &  Co. 
Dominick  &  Dominick  and  Hayden,  Stone  &  Co.,  who  pur- 
chased 1,008,000  shares,  no  par  value,  are  offering  508,000 
shares  at  $40  per  share.  The  remaining  500,000  shares  have 
been  withdrawn  by  certain  of  those  who  are  purchasing  the 
same  from  the  company. 

Data  from  Letter  of  President  C.  H.  Schlacks.  Dated  N.  Y.,  Sept.  6. 

Company. — Incorp.  under  the  laws  of  Delaware  Aug.  15  1919.  The  com- 
pany has  been  formed  for  the  purpose  of  acquiring  a  large  interest  in  the 
Union  Oil  Co.  of  Calif.,  the  Columbia  Oil  Producing  Co.  (of  Calif.)  and 
in  similar  properties;  to  provide  adequate  banking  facilities  to  enable  its 
subsidiary  and  its  affiliated  companies  to  develop  and  extend  their  domestic 
and  foreign  business,  and  to  furnish  technical,  executive  and  administrative 
experience  which  the  company,  by  reason  of  those  associated  in  its  manage- 
ment, has  available.  In  this  way  an  already  large  business  may  be  widely 
developed  not  only  in  domestic  but  in  foreign  markets.  It  is  the  purpose 
of  the  company  to  assist  m  the  development  of  the  operating  properties 
to  the  end  that  their  earning  power  will  more  nearly  approximate  what 
may  be  regarded  as  a  reasonable  return  on  intrinsic  values. 

The  company,  in  addition  to  the  stock  interests  above  mentioned,  will 
commence  business  with  a  cash  capital  of  approximately  $1 1 ,750,000.  The 
company's  charter  provides  that  it  may  act  both  as  an  operating  and  hold- 
ing company,  engage  in  any  branch  of  the  petroleum  business  either  in  the 
United  States  or  in  any  foreign  land,  and  make  investments  in  both  domestic 
and  foreign  corporations.  The  company  proposes  to  acquire  such  additional 
assets  as  will  enable  it  to  engage  in  the  petroleum  business  on  a  large  and 
important  scale. 

Capitalization  (No  Bonds  or  Pref.  Slock) —  Authorized.       Outstanding . 

Common  stock  (no  par  value) 5,000,000  shs.   1,008,000  shs. 

Union  Oil  Co.  of  California. — Was  organized  under  the  laws  of  California 
in  1890,  and  next  to  the  Standard  Oil  Co.  of  California  is  the  largest  pro- 
ducer and  refiner  of  oil  on  the  Pacific  Coast. 

Summary  of  Land  Holdings  at  Dec.   31    1918   (V.    108,   p.   781). 

California.    Wyoming.  Texas.        Mexico.  Total. 

Acres 227,079  24,587  31,394  16,000        299,060 

Valuation. — The  valuation  of  the  Union  Oil  Co.  of  Calif,  may  be  sum- 
marized as  follows:  Oil  lands  and  leases  (as  indicated  in  the  above  ap- 
praisal), $132,400,000;  marine  equipment,  pipe  lines  and  storage  systems, 
$25,000,000;  market  stations,  refineries,  compressor  plants,  &c,  $15,000,- 
000;  oil  well  equipment  and  development,  $15,000,000;  net  current  assets 
(June  30  1919),  $21,850,000;  new  cash  (through  sale  of  stock  at  par,  V.  109, 
p.  782),  $6,428,500;  total,  $215,678,500,  against  which  the  company  and 
its  subsidiaries  had  outstanding  liabilities,  incl.  operating  reserves  of  less 
than  $17,400,000,  leaving  a  net  value  of  its  properties  of  abt.  $198,278,500. 

Columbia  Oil  Producing  Co. — Has  leases  on  290  acres,  owns  in  fee  1,410 
acres  and  controls  through  mineral  rights  3,300  acres  in  southern  California, 
with  approximately  105  wells. 

The  Columbia  Co.  controls  through  100%  stock  ownership  the  Puente 
Oil  Co.  with  a  refinery  located  at  Chino,  which  is  connected  with  the  Colum- 
bia properties  by  its  own  pipe  lines.  The  net  worth  of  the  properties  of  the 
Columbia  company  is  said  to  be  not  less  than  $8,000,000. 

Assets. — The  assets  of  the  Delaware  Co.  will  consist  of:  Cash,  $11,758,- 
307;  Union  Oil  Co.  of  Calif.,  122,926  shares;  Columbia  Oil  Producing  Co., 
2,279,262  shares.  Liabilities  will  consist  of  capital  stock,  no  par  value, 
1,008,000  shares. 

Based  on  the  values  of  the  properties  of  the  Union  Oil  Co.  of  Calif,  and 
of  the  Columbia  Oil  Producing  Co.,  the  interest  to  be  owned  by  the  Union 
Oil  Co.  in  them,  together  with  its  cash  reserve,  is  about  $63,900,000,  or 
about  $63  for  each  of  the  1,008,000  shares  of  this  company  to  be  issued. 

Earnings. — Based  upon  past  earnings  of  the  Columbia  Co.,  taking  only 
the  past  dividends  declared  by  the  Union  Oil  Co.  of  Calif.,  and  allowing  but 
6%  return  from  the  $11,758,307  cash  capital  of  the  new  Delaware  Co., 
the  Delaware  Co.  would  have  actually  distributable  income  of  about  $2  40 
for  each  share  of  stock.  It  should  be  noted,  however,  that  earnings  of  the 
Union  Oil  Co.  of  Calif,  are  substantially  in  excess  of  the  dividends  paid. 

Directors. — The  directors  will  include:  Frederic  W.  Allen,  of  Lee,  Higgin- 
son  &  Co.,  N.  Y.;  E.  W.  Clark,  V.-Pres.  &  Gen.  Mgr.  of  Union  Oil  Co.  of 
Calif.;  Bayard  Dominick,  of  Dominick  &  Dominick,  N.  Y.;  John  S.  Drum, 
Pres.  Savings  Union  Bank  &  Trust  Co.,  San  Francisco;  W.  E.  S.  Griswold, 
26  Broadway,  N.  Y.;  Charles  Hayden,  of  Hayden,  Stone  &  Co.,  N.  Y. 
Henry  Lockhart  Jr.,  of  the  Goodrich  Lockhart  Co.,  N.  Y.;  Gates  W.  Mc- 
Garrah,  Pres.  of  Mechanics  &  Metals  Nat.  Bank,  N.  Y.;  James  H.  Perkins, 
of  Montgomery  &  Co.,  N.  Y.;  E.  W.  Phillips,  Pres.  of  Phillips  Oil  Co., 
Pittsburgh;  Samuel  F.  Pryor,  Remington  Arms-Union  Metallic  Cartridge 
Co.,  N.  Y.;  Charles  H.  Sabin,  Pres.  of  Guaranty  Trust  Co.,  N.  Y.;  C.  H. 
Schlacks,  Pres.  of  Commonwealth  Petroleum  Corp.;  W.  L.  Stewart,  Pres. 
of  Union  Oil  Co.  of  Calif.;  Francis  H.  Swift,  Boston,  Mass.;  S.  M.  Vauclain, 
Pres.  of  Bladwin  Locomotive  Works,  Phila.;  E.  P.  Whitcomb,  Pres.  of 
Union  Natural  Gas  Co.,  Pittsburgh. 

Many  of  the  directors  and  officers  of  this  company  are  connected  with 
the  Commonwealth  Petroleum  Corp.,  with  which  this  company  will  be 
closely  allied  in  management  and  control. 

Officers. — Will  include:  C.  H.  Schlacks,  Pres.;  Henry  Lockhart  Jr., 
V.-Pres.;  C.  E.  Forsdick,  Sec;  H.  F.  Osborn  Jr.,  Treas. 

[The  company  on  Sept.  3  filed  notice  with  the  Secretary  of  State  of  Dela- 
ware increasing  its  capitalization  from  20  shares  without  par  value  to  5,000,- 
000  shares  without  par  value.  The  Corporation  Trust  Co.  is  the  company's 
Delaware  representative.] 

United  Retail  Stores  Corporation. — Status. — 

President  George  J.  Whelan  on  his  return  from  Europe  on  Sept.  7  de- 
clined to  go  into  detail  of  future  plans  of  the  company  for  extending  its 
European  business.     He  remarked: 

"There  is  a  big  chance  abroad,  and  the  United  Retail  Stores  Corporation 
is  ready  to  build  up  the  tobacco  business  in  Europe.  Englishmen  are  very 
kindly  disposed  toward  Americans,  and  are  anxious  to  have  us  come  in . 
Before  the  war,  American  business  in  Great  Britain  was  frowned  on. 

"I  am  extremely  bullish  on  American  business.  I  do  not  want  to  appear 
to  be  making  invidious  comparisons,  but  America  is  the  great  field  for 
commercial  enterprise,  and  we  ought  not  to  forget  it.  I  am  impatient  with 
those  who  let  the  labor  question  trouble  them. 

"It's  a  good  sign  when  the  laborer  is  making  a  demand  for  a  bigger  share. 
It  shows  that  business  is  good.  The  time  for  business  men  to  work  is  when 
men  are  willing  to  work  for  small  wages.  When  a  corporation  is  making 
money  it  ought  to  be  willing  to  pay  higher  wages.  I  don't  care  whether 
the  men  in  the  employ  of  the  United  Cigar  Stores  Co.  are  unionized  or  not. 
If  they  want  to  be  unionized  I  am  perfectly  willing. 

"The  more  a  corporation  does  for  its  employees  the  harder  the  labor 
leaders  work  to  bring  them  into  the  unions." — V.  109.  p.  686.  585. 

United  Shoe  Machinery  Corp. — Div.  of  $1  on  Com.  Stk. 

A  quarterly  dividend  of  $1  (4%)  has  been  declared  on  the  Common  stock 
and  37 14  cents  on  the  Preferred,  both  payable  Oct.  4  to  holders  of  record 
Sept.  16.  In  April  50  cents  (2',  )  and  in  July  $1  50  (6%)  was  paid.  See 
V.  108,  p.  2534. 

U.  S.  Bobbin  &  Shuttle  Co.— Extra  Dividends- 

The  directors  have  declared  an  extra  dividend  of  $5  per  share  on  the 
$850,000  outstanding  Common  stock  (par  $100)  along  with  the  quarterly 
disbursement  of  1  V2  %,  both  payable  Sept.  30  to  holders  of  record  Sept.  10. 
A  like  amount  was  paid  extra  in  Sept.  1918. — V.  108,  p.  1299. 


.U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Merger  Denied. — 

Reports  that  this  company  would  be  involved  in  a  merger  with  another 
foundry  interest  and  that  Pref.  stock  of  the  company  would  be  shortly 
placed  on  a  full  7%  dividend  basis  are  denied  by  interests  connected  with 
the  company.  It  is  said  no  such  negotiations  ha-'e  been  conducted  and 
none  is  contemplated.   (Boston  "News  Bureau.") — V.   108,  p.   1161. 

U.  S.  Industrial  Alcohol  Co. — To  Vote  Capital  Increase. 

The  meeting  to  vote  on  increasing  the  Common  stock  from  $12,000,000 
to  $24,000,000  will  be  held  on  Oct.  7. — V.  109,  p.  894. 

United  States  Rubber  Co. — Ratifies  Plan. — 

The  stockholders  on  Sept.  9  ratified  the  plan  as  stated  in  V.  109.  p.  686, 
viz.:  (a)  The  retirement  of  the  2d  Pref.  stock  outstanding  by  the  payment 
of  cash  out  of  the  surplus;  (6)  increasing  the  First  Pref.  stock  from  $70,000- 
000  to  $100,000,000;  (c)  increasing  the  Common  stock  from  $40,000,000 
to  $200,000,000;  and  (d)  the  offering  in  the  near  future  of  $36,000,000  of 
the  new  Common  stock  to  Common  stockholders  at  par. — V.  109,  p.  895. 
686. 

United  States  Steel  Corp. — Mobile  Shipbuilding  Plant. — 

The  "Manufacturers  Record"  of  Sept.  4  has  an  illustrated  article  de- 
scribing the  property,  plant,  &c.  of  the  Tennessee  Coal,  Iron  &  RR.  Co.' 
a  subsidiary  of  the  United  States  Steel  Corp. — V.  109,  p.  473,  180. 

United  Wire  &  Supply  Co.- — Providence  Factory  for  Sale. 

The  company  has  advertised  for  sale  its  Pawtucket  (R.  I.)  factory, 
consisting  of  37,000  sq.  ft.  floor  space  surface  and  a  tract  of  land  running 
from  North  Main  St.  to  Pawtucket  River,  329  ft.  deep.  100  ft.  front.  Pos- 
session given  about  Jan.  1  1920. — V.  106,  p.  404. 

Valley  Natural  Gas  Co. — Seeks  Merger. — 

See  Midway  Gas  Co.  above. — V.  108,  p.  2248. 

Vanadium  Steel  Co.  of  America. — Incorporated. — 

The  company  was  incorporated  under  the  laws  of  Delaware  on  Sept.  8 
with  an  authorized  capital  of  300,000  shares  without  par  value.  The  Cor- 
poration Trust  Co.  is  the  company's  Delaware  represetnative. — V.  109,  p. 
895,  782. 

Van  Sicklen  Speedometer  Co.,  Chicago. — Capital. — 

See  Elgin  National  Watch  Co.,  above. 

Van  Sweringen  Co.,  Cleveland,  Ohio. — Stock  Inc. — 

This  company  on  or  about  July  22  filed  a  certificate  in  Ohio  increasing 
its  capital  stock  from  $4,200,000  to  $5,300,000. — V.  99.  p.  412. 

Victor  Talking  Machine  Co. — Special  Dividend. — 

A  special  dividend  of  $15  has  been  declared  on  the  Common  stock  along 
with  the  regular  quarterly  diviuends  of  $1.75  on  the  Preferred  and  $5  on 
the  Common,  all  payable  Oct.  15  to  holders  of  record  Sept.  30.  A  like 
amount  was  paid  in  July  last. — V.  108,  p.  2440. 

Virginia-Carolina  Chemical  Co. — Debentures  Called. — 

One  hundred  ($100,000)  10-year  6%  S.  F.  Convertible  gold  debentures 
due  May  15  1924  and  ranging  in  number  from  139  to 4971,  both  incl.,  have 
been  called  for  redemption  on  Oct.  15  at  102%  and  int.  at  the  Equitable 
Trust  Co.,  New  York. — V.  109,  p.  474. 

(V.)  Vivaudou,  Inc. — Stock  Oversubscribed. — 

J.  S.  Bache  &  Co.  and  S.  M.  Schatzkin,  N.  Y.,  as  syndicate  managers, 
announced  that  the  underwriting  of  the  150,000  shares  had  been  heavily 
oversubscribed. — V.   109,  p.  895. 

(F.     W.)     Woolworth     Co.— Sales  — 

1919.  1918.  1917. 

Month  of  August $9,553,475  $9,553,381  $7,879,983 

Eight  months  to  Aug.  31 -.69,331,102  63,555,913  56,563,820 

— V.  109,  p.  586,  287. 

Worthington  Pump  &  Machinery  Corp. — Dividends. — 

The  regular  quarterly  dividend  of  1M%  on  Class  "A"  and  1 H  %  on 
Class  "B"  Preferred  stock  have  been  declared,  both  payable  Oct.  1  to 
holders  of  record  Sept.  20.  The  directors  toolfno  action  as  to  a  dividend 
on  the  Common  stock. — V.  108,  p.  1160. 


CURRENT     NOTICES 

— Announcement  is  made  that  James  J.  Fitzgerald,  investment  and 
industrial  analist,  has  opened  an  office  at  208  South  La  Salle  St.,  Chicago. 
He  will  furnish  impartial  statistics  and  reports  on  corporations,  lists  of 
stockholders,  directories  of  banks  and  books  on  local  and  national  securities  • 
Mr.  Fitzgerald  is  the  originator  and  compiler  of  "Burnham's  Manual  o 
Chicago  Securities,"  published  by  John  Burnham  &  Co.,  Chicago,  which 
publication  is  recognized  as  a  leading  authority  on  stocks  and  bonds  of 
the  Middle  West. 

— Otis  &  Co.,  Cleveland,  Ohio,  have  opened  a  branch  office  in  Cincin- 
nati at  406  First  National  Bank  Building,  for  service  in  the  purchase  and 
distribution  of  investment  securities.  The  office  is  under  the  management 
of  John  B.  Works,  who  for  several  years  has  been  engaged  in  investment 
service  with  Cleveland  and  Cincinnati  houses.  Mr.  Works  was  Chairman 
of  the  Speakers'  Bureau  for  the  Third  and  Fourth  Liberty  Loans  in  the 
Fourth  Federal  Reserve  District,  is  widely  known  in  the  district  and  ad- 
joining territory. 

— At  100  and  accrued  dividend,  to  net  7%,  Clark,  Dodge  &  Co.,  jointly 
with  W.  E.  Hutton  &  Co.  and  the  Union  Savings  Bank  &  Trust  Co.  of 
Cincinnati,  are  advertising,  for  record  purposes  only,  in  this  issue  $5,700.- 
000  American  Rolling  Mill  Co.  7%  debenture  cumulative  preferred  stock. 
The  stock  v  is  oversubscribed  prior  to  Sept.  18.  See  the  advertisement 
for  particulars. 

— A  new  issue  of  $2,500,000  International  Fur  Exchange,  Inc.,  7%  cumu- 
lative preferred  stock  is  jointly  offered  for  investment  at  95 M  and  accrued 
dividend,  yielding  7.32%,  by  William  Salomon  &  Sons  and  G.  H.  Walker 
&  Co.  The  advertisement  appears  among  the  current  investment  offer- 
ings featured  in  to-day's  "Chronicle." 

— Lawrence  <  !hamberlain  &  Co.,  Inc.,  as  syndicate  managers,  31  Nassau 
St.,  this  city,  are  offering  and  advertising  in  our  columns  to-day  $700,000 
International  Abrasive  Corporation  8';,  cumulative  convertible  preferred 
stock  at  100  and  accrued  dividend.  The  details  are  outlined  in  full  in 
the  advertisemenl . 

— Walter  E.  Roberts,  formerly  with  Harris,  Forbes  &  Co.,  has  become 
associated  with  Kiitter  &  Co.,  2  Wall  St.,  N.  Y.,  dealers  in  high  grade 
investment  securities.  Mr.  Roberts  has  just  returned  from  France  where 
he  served  as  captain  of  Heavy  Artillery,  First  Army. 

— William  A.  Trimpe,  formerly  of  R.  M.  Grant  &  Co.  of  Chicago,  has 
become  associated  with  Harold  G.  Wise  &  Co.  of  Houston,  Texas,  in  charge 
of  their  municipal  buying  department.  Mr.  Trimpe  recently  returned 
from  overseas  service  in  the  United  States  Army. 

— H.  T.  Carey  &  Co.,  members  New  York  Stock  Exchange,  06  Broadway, 
announce  the -opening  of  a  department  to  specialize  in  the  execution  of 
orders  in  Standard  Oil  securities  on  a  strictly  commission  basis. 

— R.  M.  Grant  &  Co.  and  Field,  Richards  &  Co.  jointly  offer  by  adver- 
tisement on  another  page  a  new  loan  of  $350,000  City  of  Memphis,  Tenn.. 
5%  coupon  bonds  at  a  price  to  yield  4.75%. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  Transfer 
Ageni  of  the  i -referred  and  Common  stock  of  the  International  Fin-  Ex- 
change, Inc. 

— Sutro  Brothers  &  Co.  have  issued  a  pamphlet  outlining  the  position  and 
earning  power  of  the  California  Packing  Corporation. 


Sept.  13  1919.] 
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COMMERCIAL  EPITOME 

Friday  Night,  Sept.  12,  1919. 

There  has  been  a  brisk  fall  demand  for  merchandise  at 
the  West,  Northwest  and  the  South.  Here  in  the  East  it 
is^true  there  has  been  less  activity.  The  feeling  is  that 
caution  should  be  used  for  the  time  being.  Also  foreign 
exchange  rates  are  still  low.  In  fact  francs  and  marks  have 
both  reached  new  low  records.  Gram  markets  have  broken 
sharply.  So  has  cotton.  Coffee  in  a  single  day  fell  2  cents 
per  lb.  Provisions  are  lower.  As  a  rule  prices  declined 
during  August  and  of  late  the  drift  has  been  downward. 
The  Edge  Bill  has  passed  the  U.  S.  Senate  and  has  gone  to 
the  House  where  it  is  believed  it  will  speedily  pass.  It  is 
expected  to  have  an  effect  in  stabilizing  rates  of  exchange 
and  in  facilitating  exports  of  cotton  and  other  merchandise 
by  providing  a  basis  for  foreign  credits  on  a  suitable  scale. 
The  steel  trade  has  been  threatened  with  a  strike  but  seems 
to  be  taking  the  matter  very  cooly.  In  fact  the  threatened 
walkout  on  Sept.  22,  it  is  believed,  by  many  will  not  take 
place.  And  there  has  been  some  talk  of  a  coal  strike  but  it 
is  not  authorized  by  the  unions  as  yet,  it  appears.  It  cer- 
tainly would  not  be  countenanced  by  public  opinion  in  this 
country.  Strange  as  it  may  appear  the  whole  police  force 
of  Boston  however  has  gone  on  strike  and  the  State  militia 
has  been  called  out  to  quell  riots  which  have  accompanied 
it.  In  fact  Federal  troops  are  held  in  readiness  to  squelch 
this  lawless  outburst  if  State  troops  prove  insufficient. 
President  Wilson  has  denounced  the  Boston  strike.  It  was 
planned  to  call  out  different  trades  in  a  "sympathy  strike" 
in  Boston,  but  there  now  seems  to  be  little  danger  of  this. 

The  crops  are  not  turning  out  quite  so  well  as  expected  but 
the  corn  yield  is  so  large  that  it  helped  to  bring  about  a  de- 
cline in  prices.  In  the  Northwest,  for  example,  abundant 
corn  yields  offset  a  disappointing  outturn  of  wheat.  Taking 
the  grain  crops  as  a  whole  in  the  surplus  States  they  are  above 
the  five  year  average.  In  the  steel  trade  the  orders  on  hand 
are  large  and  most  departments  are  running  85  to  100%  of 
capacity.  Meanwhile  building  is  active  in  many  parts  of 
the  country  in  spite  of  all  drawbacks.  The  August  totals 
broke  all  records.  New  York  City  led.  Grain  exports  are 
increasing.  Those  of  wheat  are  well  ahead  of  the  total  for 
the  same  time  last  year.  The  action  of  the  stock  market 
on  the  whole  has  been  encouraging  to  the  commercial  com- 
munity, despite  the  threat  of  strikes.  Unfilled  steel  orders  in- 
creased during  August.  They  are  the  largest  since  January. 
Consumption  of  goods  is  going  on  at  a  rapid  rate .  Of  course  it 
is  desirable  that  production  should  increase  all  along  the  line. 
Undoubtedly  these  are  agitated  times  but  the  American 
people  are  keeping  their  head  and  the  general  outlook,  finan- 
cial, commercial  and  industrial,  is  believed  to  be  reasonably 
promising  under  the  circumstances. 

Business  was  interrupted  during  the  week  by  the  closing 
of  the  Stock  Exchange,  the  Consolidated  Exchange,  the 
Produce  Exchange,  the  Cotton  Exchange  and  the  Coffee 
and  Sugar  Exchange  on  the  10th  inst.  in  honor  of  Pershing 
Day  and  the  parade  of  30,000  men  of  the  1st  Division  down 
Fifth  Avenue,  from  110th  St.  to  Washington  Square,  while 
a  million  people  or  more  looked  on. 

A  significant  thing  is  that  Great  Britain  has  resumed  the 
food  control  of  bacon,  ham  and  lard,  and  the  rationing  of 
foodstuffs  generally.  England  faces  another  winter  of  food 
scarcity,  according  to  the  London  "Times,"  owing,  it  is  said, 
to  mistakes  in  the  allocation  of  shipping,  adding  that  "about 
5,000,000  to  6,000,000  quartres  (28  lbs.)  more  wheat  should 
be  imported  by  the  end  of  October  if  serious  shortage  is  to 
be  averted.  Scarcity  of  meats  during  the  winter  is  threat- 
ened unless  food  from  American  arrives  in  time."  Scarcity 
of  sugar,  it  is  said,  allowed  much  of  large  British  fruit  crops 
to  go  to  waste.  The  British  potato  acreage  was  much 
smaller  than  in  1918.  The  British  resumption  of  war  meas- 
ures as  to  food  in  time  of  peace  has  made  a  vivid  impression 
on  this  side  of  the  Atlantic. 

Building  contractors  threaten  a  complete  tie-up  of  build- 
ing operations  in  New  York  as  an  answer  to  demands  of  the 
unions.  Contractors  claim  that  unions  have  broken  26  out 
of  32  agreements  in  the  building  trade .  Under  such  circum- 
stances contractors  cannot  estimate  on  contracts. 

The  airplane  seems  destined  to  become  of  general  utility 
in  some  branches  of  American  business  life.  An  example 
is  that  of  a  Nebraska  stock  raiser,  who  owns  one  ranch  of 
7,000  acres  and  a  number  of  smaller  ones,  and  has  pur- 
chased two  airplanes,  one  for  personal  use  in  riding  over  his 
ranches  and  a  larger  one  for  his  family.  He  has  engaged 
an  experienced  aviator  to  teach  him  and  family  to  fly  and 
says  plans  can  be  made  to  do  the  work  of  three  ranch  super- 
intendents in  looking  after  his  stock.  In  Boston  a  strike 
of  1,500  policemen  has  brought  about  scenes  of  great  dis- 
order. Some  5,000  of  the  militia  were  called  out  and  the 
city  was  put  under  martial  law.  The  troops  fired  upon 
the  mob  in  South  Boston,  killing  eight  and  wounding  many 
others.  Governor  Smith  of  New  York  has  called  a  con- 
ference of  70  labor,  capital  and  public  representatives  to 
create  a  labor  board  to  prevent  strikes.  It  includes  Bernard 
Baruch,  Charles  Sabin,  Charles  P.  Steinmetz,  Samuel 
Gompers,  Henry  P.  Davison,  Frank  A.  Vanderlip  and  Earl 
D.    Babst. 


LARD  quiet  and  ower;  prime  Western  $26  40@$26  50; 
refined  to  the  Continent  $30  25;  South  American  $30  50; 
Brazil  in  kegs,  $31  50.  Futures  fell  sharply,  with  grain  and 
hogs.  Foreign  exchange,  moreover,  has  continued  weak  in 
some  cases,  notably  francs  and  marks.  On  the  10th  inst. 
hogs  dropped  $1  to  $1  50,  according  to  some  reports.  To- 
day prices  fell,  then  rallied.     They  are  down  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.         Mon.       Tues.        Wed.  Thws.        Fri. 

September cts.27.50  26.72       26.30       26.10  25.70       26.00 

October 27.10  26.37       25.87       26.65  25.60       25.60 

January 23.80  23.00       22.80       22.75  22.75       22.80 

PORK  quiet  and  lower;  mess  $50@$52;  family  $53  @$54; 
short  clear,  $52@$60.  September  pork  closed  at  $41  95, 
and  October  $35  05,  a  substantial  decline  for  the  week. 
Beef  steady;  mess  $27@$28;  packet  $28@$29;  extra  India 
mess  $53@$54.  No._  1  canned  roast  beef,  $3  50;  No.  2, 
$7  25.  Cut  meats  slightly  easier;  pickled  hams,  10  to  20 
lbs.,  29 %c;  pickled  bellies,  31@32c.  Butter,  creamery 
extras,  58@58>_c.;  other  grades,  48@573^c.  Cheese,  flats, 
20@31^c.  Eggs,  fresh  gathered  extras,  55@56c;  first  to 
extra  firsts,  47@54c. 

COFFEE  on  the  spot  has  been  dull  and  lower;  Rio  No.  7, 
17@17^c;  No.  4  Santos,  26@2634c;  fair  to  good  Cucuta, 
26@26^e.  Futures  broke  badly  in  response  to  a  heavy  fall 
in  prices  at  Santos.  On  the  11th  inst.  New  York  fell  the 
limit  of  200  points  allowed  in  one  day  on  large  selling  by 
Stock  Exchange  and  Cotton  Exchange  houses.  Longs  sold 
generally.  Some  who  bought  on  recent  frost  reports  were 
disappointed  to  find  that  the  weather  of  late  has  been  fine 
and  warmer.  Existing  supplies  seem  more  than  ample  for 
the  current  demand.  Exchange  continues  very  low.  To-day 
prices  fell  and  they  are  about  2%e.  lower  for  the  week.  Wall 
Street  and  the  trade  bought  to-day.  It  seems  according  to 
the  statement  of  the  world's  supply  of  Brazilian  coffee  the 
first  compiled  by  the  New  York  Coffee  &  Sugar  Exchange  in 
five  years  Brazil  holds  a  large  proportion  of  the  world's 
supply,  that  is  practically  2,299,000  bags  out  of  a  total  of 
6,155,000  bags  held  in  store  on  Sept.  1st,  France  had  1,593,- 
405  bags,  the  U.  S.  1,136,244  bags,  London  421,124  bags, 
the  Netherlands  353,000,  Antwerp  212,000  and  Copenhagen 
141,000  bags.  The  quantity  afloat  for  the  U.  S.  on  Sept.  1st 
was  609,000  bags;  for  Europe  335,000  bags;  grand  total, 
7,099,773  bags  against  7,158,044  on  Aug.  1st.  A  month 
before  the  war  started  the  world's  supply  was  11,302,194 
bags,  including  2,527,000  bags  in  Germany  and  Austria. 
The  total  for  this  year  does  not  include  3,073,000  bags  with- 
drawn from  stock  at  Santos  and  Rio  de  Janeiro  by  the 
Brazilian  government. 

Sept__cts_15.59@15.65  Jan cts.14.95@14.97  May_.cts.14.85@I4.87 

October. ..15.39@15.40  March 14.90@14.95  July 14.80@14.82 

December  _14.99@15.00 

SUGAR  unchanged  at  7.28c.  for  centrifugal  96  degrees 
test  Cuba  and  Porto  Rico;  granulated  9c.  Cuban  port  re- 
ceipts have  increased.  But  stocks  have  decreased.  Refin- 
ers have  been  working  at  full  capacity.  Cuban  port  receipts 
last  week  were  38,839  tons,  against  36,818  in  the  previous 
week  and  22,191  last  year;  exports,  94,454  tons,  against 
122,172  in  the  previous  week  and  67,145  last  year;  stocks, 
757,457  tons,  against  813,072  in  the  previous  week  and 
511,297  tons  last  year.  The  Sugar  Equalization  Board  re- 
ported purchases  early  in  the  week  of  162,000  bags  of  Cuban 
at  5.88c.  cost  and  freight,  and  11,000  tons  of  Porto  Rico  at 
7.28c,  c.i.f.,  both  for  September  shipment.  Many  steam- 
ers are  loading  sugar  at  Cuban  ports.  Tonnage  will  be 
ample  for  shipments  to  the  United  States.  Refined  is  in 
steady  demand.  The  great  thing  is  to  get  sugar  on  old 
orders.  Refiners  are  making  herculean  efforts  to  catch  up. 
Three  steamers  from  Cuba  arrived  in  Boston  Sept.  5,  with 
7,264,000  lbs.  of  raw  sugar  for  the  American  Sugar  Refining 
Co.,  making  a  total  of  21,004,000  lbs.  arriving  within  48 
hours.  Strong  efforts  are  being  made  to  make  London  the 
sugar  market  of  Europe  in  place  of  Hamburg,  which  before 
the  war  was  the  centre  of  this  trade. 

OIL. — Linseed  quiet  but  steady  at  $2  12  for  September  in 
car  lots,  $1  93  for  October,  $1  93  for  November- April,  and 
$1  86  for  May-September,  with  the  usual  3-cent  advance  for 
quantities  of  five  barrels  and  over,  and  6  cents  for  single 
barrels.  Lard,  off  prime,  $1  80@$1  85;  Cocoanut  oil, 
Ceylon,  barrels  lower  at  16@17c.  Olive  unchanged  at 
$2  50;  Corn  oil,  refined,  steady  at  26@27c.  Cod,  domestic, 
$1  15;  Newfoundland,  $1  17.  Spirits  of  turpentine,  $1  62>_. 
Common  to  good  strained  rosin,  $17  25. 

PETROLEUM  in  brisk  demand  and  steady;  refined  in 
bbls.,  19.25 @20.25c;  bulk,  New  York,  11.50@12.50c; 
cases,  New  York,  23.25 @24. 25c.  Gasoline  in  fair  demand 
and  steady;  motor  gasoline  in  steel  bbls.,  243^_c;  consumers, 
26Kc;  gas  machine,  41J^c.  Estimated  production  of  the 
fields  of  the  Mid-Continent  at  the  close  of  last  week  was  as 
follows:  North  Louisiana,  44,565  bbls.;  North  Texas,  244,- 
350  bbls.;  Corsicana  light  and  Thrall,  900  bbls.;  Kansas, 
84,000  bbls.;  Oklahoma,  outside  of  Cushmg,  Shamrock  and 
He'aldton,  146,500  bbls.;  Cushing  and  Shamrock,  36,500 
bbls.;  Healdton,  36,500  bbls.;  total,  593,315  bbls.  The 
estimated  daily  production  of  heavy  gravity  oil  in  the  Gulf 
Coast  field  was  83.590  bbls.;  Corsicana,  heavy,  500  bbls. 
The  largest  producers  in  last  week  completions  in  Oklahoma 
were  in  Okmulgee  and  Muskogee  counties.  The  Beggs 
district  reported  a  2,400-bbl.  well  and  6  others  of  350  to 
720  bbls. 
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Pennsylvania 

Corning 

Cabell.. 

Somerset,   32   deg 

and   above 

Ragland 

Wooster 

North  Lima 

South  Lima 


$4  25 
2  95 
2  87 

2  70 

1  25 

2  85 
2  38 
2  38 


Indiana $2  28 

Princeton 2  42 

Illinois,    above    30 

deg.. 2  42 

Plymouth 2  33 

Kansas&Oklahoma  2  25 

Corsicana,  light 2  35 

Corsicana,  heavy..   105 
Electra 2  25 


Strawn $2  25 

Thrall 2  25 

Healdton 120 

Moran 2  25 

Henrietta 2  25 

Canada 2  78 

Caddo,  La.,  light.  2  25 

Caddo,  heavy 0  60 

De   Soto 2  15 


RUBBER  has  been  stronger  and  for  a  time  there  was  a 
pretty  good  inquiry,  but  latterly  buyers  have  been  more 
inclined  to  hold  aloof.  The  later  deliveries  have  been  par- 
ticularly firm,  however.  Ribbed  smoked  sheets  on  the  spot, 
48Mc;  Oct.-Dec.  arrival,  493^c;  Jan.-Mar.,  49%c,  and 
Jan. -June,  50c;  first  latex  pale  crepe  was  at  a  premium  of  lc. 
Para  was  543^e.  for  up-river.  Central  scarce  and  firm;  Guay- 
ule  wet  is  up  to  27c. 

OCEAN  FREIGHTS  have  been  firm  on  overseas  business 
for  prompt  loading.  But  rates  for  future  loading  have  been 
.reported  rather  easier.  There  is  a  demand  for  coal  tonnage. 
Chartering  business  has  not  been  very  active;  quite  the  con- 
trary. Regular  lines  are  carrying  full  cargoes  to  all  foreign 
ports.  But  it  is  noticeable  that  some  return  in  ballast.  In 
other  words,  imports  have  decreased  somewhat.  The  out- 
ward movement  of  merchandise  to  Europe  is  large.  The 
Shipping  Board  is  gradually  releasing  vessels.  Some  of 
them,  however,  are  in  need  of  repairs.  This  work  is  being 
actively  pushed.  Prompt  tonnage  is  not  very  plentiful. 
Charters  include  grain  from  San  Lorenzo  to  the  United  King- 
dom at  240s,  Rosario  to  the  United  Kingdom  or  Continent 
at  270s.,  September;  steamer  800  tons  from  Buenos  Aires  to 
Pernambuco,  $45;  coal  from  Virginia  to  West  Italy,  $27  50; 
deals  Bathhurst  to  United  Kingdom,  about  $41;  coal,  Vir- 
ginia to  West  Italy,  $24;  lumber  from  a  Gulf  port  ot  Buenos 
Aires  and  Bahia  Blanca,  $50  prompt;  coal  from  Virginia  to 
River  Plate,  $15  net. 

TOBACCO. — Binders  have  been  in  fair  demand  and  steady. 
Practically  the  same  thing  may  be  said  of  wrappers.  There 
is  a  steady  demand  for  both,  and  prices,  it  seems,  are  not 
difficult  to  maintain.  Fillers  are  rather  neglected  and  do 
not  look  quite  so  steady  as  other  descriptions.  For  Sumatra 
there  is  an  excellent  demand  and  prices  have  been  notice- 
ably firm.  Havana  has  been  steady,  but  on  the  whole 
rather  quiet.  During  within  a  week  the  American  tobacco 
crop  has  deteriorated  in  some  sections  of  the  Ohio  Valley 
where  there  was  a  lack  of  rain.  On  the  whole  the  weather 
has  been  favorable  for  cutting  and  curing.  This  work  has 
made  good  progress. 

COPPER  continues  quiet  but  steady  at  23J^c.  for  electro- 
lytic. Resellers,  it  is  said,  quote  22J4  to  22^c.  Lead 
quiet  but  steady  at  5.87 V2@M.  for  New  York  and  5.80c. 
for  St.  Louis.  Spelter  quiet  but  firm;  spot  New  York  7.60c. 
Tin  unchanged  at  56  ^c. 

PIG  IRON  buyers  are  awaiting  the  announcement  of 
prices  for  next  year's  deliveries.  Spot  prices  are  steady  but 
new  trade  on  the  whole  is  only  fair.  Orders  for  next  year  are 
relatively  small.  Coke  is  in  fair  demand  at  somewhat  easier 
prices  compared  with  recent  ones.  Pittsburgh  reports  rather 
more  inquiry  for  pig  iron  but  adds  that  the  car  supply  ques- 
tion threatens  to  become  a  rather  more  serious  one.  Coke 
at  Pittsburgh  has  been  rather  depressed.  Some  1920  northern 
pig  iron  it  is  declared  has  been  sold  at  Cincinnati  at  a  rise  of 
$2  a  ton  over  the  spot  price.  The  coke  demand  in  the  South 
is  so  large  it  is  said  that  extraordinary  efforts  are  being  made 
to  increase  the  output.  Nonferrous  metals  are  in  better 
demand  with  an  improving  labor  situation.  The  demand  for 
basic  iron  continues  poor. 

STEEL  is  supposed  to  be  threatened  with  a  strike  among 
the  U.  S.  Steel  Corporation  hands.  But  some  think  that 
too  much  has  been  made  of  this.  It  is  said  that  the  better 
class  of  employees  do  not  favor  a  strike.  It  is  pointed  out 
that  thousands  of  them  own  stock  in  the  corporation.  Some 
of  this  class  of  employees  it  is  said;  recently  demanded  the 
arrest  of  fomentors  of  a  strike,  and  the  men  were  fined  by  the 
court.  Meantime,  it  is  announced  that  the  Railway  Ad- 
ministration has  placed  an  order  for  200,000  tons  of  steel 
rails.  The  bids  were  made  some  time  ago.  The  Belgian 
Government  is  ordering  freight  locomotives.  There  is  a 
prospect  of  a  fair  export  trade  as  soon  as  existing  obstacles 
of  one  kind  or  another  are  out  of  the  way.  Of  course  the 
low  rates  for  foreign  exchange  are  not  ignored.  British 
foundry  workers  have  given  notice  of  a  strike,  to  become 
effective  at  the  next  week-end,  according  to  London  cables 
of  Sept.  10.  Steel  employees  in  this  country,  it  is  said,  have 
announced  that  they  will  cease  work  on  Monday,  Sept.  22. 
The  trade  is  not  taking  it  very  seriously. 


COTTON 

Friday  Night,  Sept.  12  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
48,173  bales,  against  33,572  bales  last  week  and  39,517 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  316,792  bales,  against  398,998  bales  for  the 
same  period  of  1918,  showing  a  decrease  since  Aug.  1  1919 
of  82,206  bales. 


Galveston 

Texas   City 

Port  Arthur,  &c_ 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals  this  week.      4,330      5,234 


Sal. 


219 
""96 

3".  590 

"l28 

5 

216 

""26 
"50 


Mon. 


60 
283 

"244 
5 


,337 
""33 
"272 


Tues. 


3,164 


546 
98 


3,116 
"424 
"205 
"250 


7,803 


Wed. 


6,078 
838 

l",131 

21 


2,006 
"220 
"233 

"92 


10.619 


Thurs. 


1,575 


180 
59 


3,328 

"373 
84 


61 


Fri. 


3,676 

230 

176 

681 

31 

"56 

2,666 

6,000 

191 

109 

412 

87 

"22 

165 

25 


5,660    14,527    48,173 


Total. 


14,772 

1,351 

176 

2,878 

214 

"56 

19,043 

6,000 

1,369 

198 

1,338 

87 

250 

201 

165 

75 


The  following  shows  the  week's 
since  Aug.  1  1919  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  eompared^with 


Receipts  to 
Sept.  12. 

1919. 

1918. 

Slock. 

This 
Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
1918. 

1919. 

1918. 

Galveston 

Texas  City 

Port  Arthur,  &c__ 

New  Orleans 

.Mobile 

14,772 

1,351 

176 

2.878 

214 

"56 

19,043 

6.000 

1,369 

198 

1,338 

87 

250 

201 

165 

75 

100,355 

2,199 

453 

43.876 

3,680 

"3",331 

97,232 

29,000 

8,810 

4,873 

12,216 

316 

5,037 

1,315 

1,526 

2.573 

50.223 

"248 

18.208 

1,816 

25~,6l3 

2~.40l 
2,504 

2.888 

68 

72 

612 

57 

200.295 

1.614 

1.080 

65.340 

9.510 

"~142 
88.865 
7.300 
4.882 
2.533 
6.990 

427 
1,412 
8.136 

472 

107,287 
8,725 

255,530 

10,608 

4,038 

11,464 

183,148 
23,000 
20,110 
25,419 
55,863 

"86,477 
5,519 
4,200 
7,610 

175,289 
6.504 

230.176 
6.412 

Pensacola 

Jacksonville    

Savannah  

Brunswick 

Wilmington 

Norfolk . . 

110 
10.300 
174.319 
3.000 
28.266 
29.868 
54,196 

N'port  News,  &c_ 

New  York 

Boston 

91 .303 
15.885 

Baltimore 

Phil  adelphia 

8.267 
4.925 

Totals    

48,173 

316,792 

104.110 

398 .9981     808,998 

838,814 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

14.772 

50.223 

49.690 

82.244 

76.774 

33.786 

TexasCiyt.&c. 

1.527 

248 

5.799 

6.588 

127 

1.459 

New  Orleans- 

2,*78 

18.208 

21.212 

28.168 

18.574 

3.114 

Mobile  

214 

1.816 

3.910 

3.042 

4,489 

2.879 

Savannah 

19.043 

25.013 

47,148 

41.355 

51 .899 

15.151 

Brunswick 

6,000 

2.500 

2.000 

2.000 

425 

Charleston ,  &c 

1.369 

2.401 

3.821 

6.598 

10.864 

3.469 

Wilmington  .  _ 

198 

2,504 

1,708 

3.675 

4.440 

1.491 

Norfolk 

1.338 

2,888 

1.904 

6.040 

6.203 

2.082 

N'port  N..&C 

87 

68 

108 

241 

423 

2.853 

All  others 

747 

741 

4,260 

2,430 

1.046 

1.227 

Total  this  wk. 

48.173 

104,110 

142,060 

182.381 

176.839 

67.936 

Since  Aug.  1 

316.792 

389.998 

549,507 

734.439 

440.584 

184.752 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  66,631  bales,  of  which  52,239  were  to  Great  Britain, 
4,139  to  France  and  10,253  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 

Week  ending  Sept.  12  1919. 
Exported  to — 

From  Aug.  1  1919  to  Sept.  12  1919. 
Exported  to — 

Great 
lirital  i. 

France. 

Olhtr. 

Total. 

Great 

Britain. 

France. 

Other. 

Total. 

Galveston   . 

13,663 
4,683 

13,663 
10,812 

108,957 
39..U9 
15,325 

8,193 
40,434 
34,290 

8,350 

2l"772 
585 
745 

15,356 
1.354 

20.007 
1,634 

65.074 
89,412 

64,118 

44.628 

11.207 

""662 

28ft 

4,297 

2,376 

174.031 

New  Orleans 
Mobile 

4,139 

1.990 

144,117 
16,679 

Jacksonville 

8,193 

Savannah . . 
Brunswick.. 

18,434 
6,998 

6,419 

24,853 
6.998 

124,559 
34.290 

Charleston  . 

8,350 

Wilmington. 

44.628 

Norfolk 

8,200 
261 

8,200 
365 

21.772 

New  York.. 
Boston 

104 

13,426 
745 

Philadelphia 

662 

San  I  ran 

286 

Seattle 

1,740 

1,740 

4,297 

2,376 

Total 

52,339 

4,139 

10,253 

66,631 

278,000 

3-.351 

282,060 

598,411 

Total   1918* 
Total    1  !)1 7 

45,533 
37.335 

4.553 
9.406 

19,182 
28,625 

69.26S 
75,366 

155,511 

76.538 
58,052 

167,371 
87.296 

399,420 
479,349 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  -to  above  exports,  our  telegrams  to-night  also 
givo  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  12  at — 

Great 

Britain. 

France . 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

13,902 
2,760 

28.797 

5.653 

19.000 

500 

"  l",506 
500 

43.199 

14.169 

20,500 

500 

5.570 

250 

4.000 

4,000 

64.088 

New   Orleans.. 
Savannah 

821 

4,935 

241,361 

162,648 

19.610 

5,570 

5,038 

Norfolk... 

250 

55.613 

New  York  *_. 

3,000 
3,000 

1,000 
1,000 

82,477 

Other  ports  *  _ 

85.975 

Total  191 9.. 
Total  1918.. 
Total  191 7. . 

28,232 
61.465 

821 
13.000 
17.496 

4,935 

55,450 
28,000 
27,356 

2.750 

10.200 

8.009 

92,188 

96,754 

114,326 

716,810 
7  1. '.060 
396.397 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  continued  on 
a  very  Limited  scale  and  it  is  a  curious  fact  that  while  daily 
fluctuations  have  often  taken  a  wide  sweep,  net  changes  for 
the  week  are  comparatively  small.  Even  the  daily  net 
changes  have  frequently  been  trifling,  although  advances 
from  the  low  point  of  the  morning  or  declines  from  the 
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"high"  have  often  been  sharp.  In  other  words,  it  has  been 
an  agitated  market.  Labor  unrest  has  counted  for  not  a 
little  in  occasional  sharp  declines.  On  the  9th  inst.  it  was 
reported  that  a  nation-wide  coal  strike  was  threatened.  On 
the  11th  there  was  talk  of  a  big  steel  strike.  And  the  police- 
men's strike  in  Boston,  with  riots  there  and  the  declaration 
of  martial  law,  have  had  a  more  or  less  disturbing  effect.  At 
times,  too,  stocks  have  weakened.  Foreign  exchange  has 
remained  low.  Marks  and  francs  at  one  time  fell  to  a  new 
low  record.  The  effect  of  sharp  declines  in  grain  and  pro- 
visions was  noticeable.  So  was  an  announcement  that 
Great  Britain  has  resumed  control  of  the  trade  in  bacon,  ham 
and  lard,  and  is  rationing  foodstuffs  generally.  This,  com- 
ing nearly  a  year  after  the  armistice,  produced  an  unfavor- 
able effect.  England  is  cutting  down  imports  of  luxuries 
also.  Recently  Premier  Lloyd  George,  it  will  be  recalled, 
urged  the  British  people  to  practice  rigid  economy.  Cotton 
exports  from  this  country  have  continued  small.  A  rumor 
report  from  Berlin  on  the  11th  inst.  that  the  Guaranty  Trust 
Co.  of  New  York  had  arranged  to  grant  banks  in  Germany 
credits  for  six  months  to  two  years,  accepting  marks,  was,  it 
seems,  denied  by  the  trust  company.  It  is  denied  that  it 
has  granted  credits  of  any  sort  to  German  banks.  Mean- 
while much  larger  receipts  are  expected  in  the  near  future. 
And  the  spot  demand  at  the  South  as  a  rule  has  been  light, 
it  appears,  both  from  exporters'  and  domestic  mills.  Offer- 
ings were  also  reported  to  have  increased.  Cotton  goods 
have  been  quiet  both  in  this  country  and  in  Lancashire. 
The  Edge  bill  passed  the  Senate  on  the  9th  inst.,  but  it 
then  went  to  the  House.  There  may  be  more  or  less  delay 
there.  And  after  the  measure  becomes  law  it  is  argued  that 
it  will  take  some  time  to  arrange  methods  of  applying  it  and 
making  it  an  effective  force  in  the  export  business  of  this 
country.  At  times,  too,  the  Liverpool  market  has  been 
weak.  The  map,  on  the  whole,  has  been  more  favorable 
than  it  was  recently  aside  from  a  low  barometer  in  the  Gulf. 
The  agitation  in  favor  of  lower  costs  of  living  continues. 
And  it  is  not  at  all  likely  to  die  out.  With  stocks  large  and 
demand,  both  domestic  and  foreign,  light,  and  with  a  much 
larger  crop  movement  imminent,  the  drift  of  sentiment  has 
been  in  favor  of  lower  prices.  And  as  for  a  threatened  tropi- 
cal storm,  it  is  argued  that  at  the  worst  it  could  do  little 
more  than  lower  the  grade. 

On  the  other  hand,  the  tropical  storm  has  undoubtedly 
been  a  thorn  in  the  side  of  the  short  interest.  It  frightened 
shorts  at  times  on  both  sides  of  the  water.  In  Florida  it 
produced  a  hurricane  that  destroyed  hundreds  of  houses, 
caused  damage  to  the  amount  of  $2,000,000,  besides  sinking 
ships  off  the  coast.  The  barometer  dropped  to  29.6  and,  it 
was  intimated,  even  lower.  Some  of  the  weather  experts 
predicted  a  bad  storm.  By  the  10th  inst.  it  had  invaded 
the  Gulf  and  New  Orleans  reported  a  steady  falling  barom- 
eter. The  storm  seemed  to  threaten  the  Mississippi  Valley. 
Stocks  of  the  higher  grades  of  cotton  are  small.  That  is 
well  known.  It  has  been  the  case  for  many  months  past. 
A  bad  storm  that  should  lower  the  grades  over  a  large  tract 
of  cotton  country  would  therefore  be  no  small  matter.  And 
as  regards  the  export  outlook,  many  think  that  it  is  improv- 
ing. It  is  believed  that  the  merchants  of  Germany  who 
have  never  lacked  enterprise  will  move  heaven  and  earth 
to  get  American  cotton.  Berlin  and  Hamburg  financiers 
are  supposed  to  be  concerting  measures  to  obtain  American 
credits.  The  Edge  bill,  it  is  generally  believed,  will  shortly 
pass  the  House  of  Representatives  and  the  need  is  so  great 
for  promptness  in  applying  its  provisions  that  it  may  shortly 
become  an  effective  measure.  In  parts  of  the  South,  too, 
the  crop  is  not  progressing  well;  far  from  it.  Damage  by 
insects  continues  in  Texas.  Considerable  stress  is  laid  on 
this  fact.  And  to  revert  to  the  export  question,  not  a  few 
look  for  a  gradual  stabilizing  of  foreign  exchange  both  by 
the  granting  of  special  credits  on  this  side  and  by  increasing 
imports  to  this  country  of  general  merchandise,  so  that  the 
outlook  for  export  business  in  cotton  may  not  after  all  be  so 
dubious  as  many  have  been  inclined  to  fear.  The  spot  cot- 
ton basis  is  said  to  be  firmer. 

And  as  regards  strikes,  many  believe  that  effective  mea- 
sures of  some  sort  will  be  taken  to  avert  them,  not  only  in 
the  coal  trade  but  in  the  steel  trade.  Samuel  Gompers, 
President  of  the  American  Federation  of  Labor,  says  that 
that  organization  is  in  favor  of  peace.  This  is  supposed  to 
mean  that  it  will  not  favor  strikes.  And  certainly  public 
opinion  is  against  strikes  which  tend  to  interfere  with  the 
great  business  fabric  of  the  country.  Strikes  and  higher 
wages  onlv  tend  to  perpetuate  what  is  termed  a  "vicious 
circle."  The  true  remedy  it  is  contended,  is  to  increase  pro- 
duction, which  has  been  reduced  by  shorter  hours  and  less- 
ened efficiency  of  labor  in  not  a  few  branches  of  business. 
Meanwhile  the  whole  world  is  bare  of  cotton  goods.  Spot 
cotton  of  the  better  grades,  it  is  said,  is  not  easy  to  buy. 
To-day  prices  advanced  but  reacted  later.  But  there  was 
pretty  good  trade  bu3ring;  Liverpool  bought  and  many  shorts 
covered  owing  to  fears  that  the  tropical  storm  might  strike 
the  Gulf  Coast,  which  it  apparently  had  not  yet  done. 

Some  are  inclined  to  buy  on  reaction  after  a  decline  of 
something  like  8  cents  per  pound.  The  closing  to-day  was 
barely  steady.  Prices  are  moderately  lower  for  the  week. 
Spot  cotton  closed  at  29.25c.  for  middling,  a  decline  for  the 
week  of  15  points.  A  fact  interesting  to  the  cotton  belt  is 
that  a  shipment  of  10,000  tons  of  potash  from  Germany  to 
the  United  States,  said  to  be  the  first  since  1914,  has  been 


contracted  for  and  ships  for  transportation  provided  by  the 
U.  S.  Shipping  Board.  The  potash  to  be  loaded  at  Hamburg 
and  discharged  at  Norfolk,  Savannah  and  Wilmington  during 
October  and  November.  It  is  extremely  useful  in  raising 
cotton.  A  decrease  in  the  American  crop  in  recent  years  is 
partly  attributed  to  inability  to  get  German  potash. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  6  to  Sept.  12 —  Sat.     Mon.     Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 28.85     29.45     29.10     Hoi.      29.25     29.15 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1903-C 12.00  1895. c 8.19 

1902 8.88  1894 6.89 

1901 8.50  1893 8.12 

1900 10.75  1892 7.19 

1899 6.38  1891 8.75 

1898. 5.81  1890-. 10.69 

1897 7.44  1889 11.38 

1896 8.62  1888 -.10.44 


1919. c 29.15 

1918 36.45 

1917 21.30 

1916 15.30 

1915 10.10 

1914 

1913 13.15 

1912 11.75 


1911.C 11.85 

1910 13.90 

1909 12.65 

1908 9.40 

1907 12.90 

1906 9.80 

1905 ..10.65 

1904 10.90 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


September — 

Range 

Closing 

October — 

Range 

Clising 

November — 
Range  .  i . . 
Closing 

December — 

Range 

Closing 

Jai.vary — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

A  pril — 

Range 

Closing 

May — 

Range 

Closing 

Jut  e — 

Range 

Closing 

July — 

Range 

CI'  sing 


Saturday, 
Sept.  6. 


27 .95-. 10 
28.30- .98 


Monday 
Sept.  8. 


Tuesday 
Sept.  9. 


28.60- .80,28.20 
27.95-/98'28.35-.20 


28.30-35  28.93-.95  28.60 


28.40 


28.55-.25 
28.55-.60 


28.42-. 15 
28 .42-. 50 


28 .42- .55 

28.60-.25 
28. 60- .62 


28.60 


29 .03- .25 
28.65-.70 


28.60   — 


28.50-. 13 
28.50   — 


29.13 
28.11-230 


28.70 
28 .54-  .46 


29.18-.20  28.86-.90 


28.08-223 
29. 19- .20 


29.20-.25 

28.25-235 
29.32-.35 


29.32 


28.45- .35 
29. 40- .47 


29.30   — 

28.80   — 
29.25   — 


28.45-35 

28.SO-.84 


28.93    — 

28 .62- .50 
29 .03-. 05 


29.07   — 


28.85- 
29.12- 


99.02 

29.13 
28.97 


Wed'day, 
Sept.  10. 


HOLI- 
DAY. 


Thursd'y. 
Sept.    11. 


28.40   — 


Friday. 
Sept.    12 


28.60 
28.35 


28.05-.87  28.55-.  10 
28. 77- .80  28.65   — 


28.80 


■28.70  — 


28.35-. 15l28.75-.40 
2S.90-.00  28.88-.90 


28.30-.09 
28. 80- .95 


28.80-.00 


28.50-.27 
29. 00- .04 


29.03   — 

28.55-.36 
29.05- .08 


28.95   — 


28.55   — 
28.95   — 


28.70-.32 
28.78-.80 


Week. 


28.60   — 


27.95-220 


28.11-246 
28.08-!35 


28 .78-. 85 

28.85-  .43;28.25-250 

28 .95-. 98 


29.00   — — 


29 .00-. 42  28.45-250 
29 .00- .05, 


28.95   — ! 


29.10   —  28.50-.13 
28.95-.05 


J  29c.     /28c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Sept.  12—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool. bales.-  854,000  188,000  267.000  604,000 

Stock  at  London 12.000  29,000        22,000  32,000 

Stock  at  Manchester 94.C00  46.000         18.000  34.000 


Total  Great  Britain. . 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre.. 177.000 

Stock  at  Marseilles 3 .000 

Stock  at  Barcelona 69,000 

Stock  at  Genoa. 64,000 

Stock  at  Trieste 


...    960.000      253,000      307,000      670.000 


106,000 

1.000 

22.000 

15,000 


130,000 

4,000 

84.000 

13,000 


*  1,000 

n.ooo 

203,000 
10.000 
47,000 

161.000 
*1.000 


Total  Continental  stocks 313,000      144,000      231,000      424,000 


Total  European  stocks 1,273.000 

India  cotton  afloat  for  Europe —  19,000 

Amer.  cotton  afloat  for  Europe. .  302.394 

Egypt, Brazil, &c, afloat  for  Eur'e  63,000 

Stock  in  Alexandria,  Egypt 94,000 

Stock  in  Bombay,   India 899.000 

Stock  in  U.  8.  ports 808.998 

Stock  in  U.  S.  interior  towns 629.161 

U.  S.  exports  to-day... 6,998 


397,000 
20,000 

170,000 
51,000 

185,000 
*675,000 

838.814 

661,407 
19,292 


538.000 
22.000 

243.000 

34,000 

59,000 

*870,000 

510.723 

261,941 
15,306 


Total  visible  supply 4,095,551  3,017.513  2.553,970 

Of  the  above,  totals  of  American  and  other  descriptions  are 
American — 

Liverpool  stock.. -.bales.    627,000        68,000  171,000 

Manchester  stock 60.000         16,000  12,000 

Continental  stock 280X00    *126,000  *195.000 

American  afloat  for  Europe 302.394.      170,000  243,000 

U.  S.  port  stocks 808.998      838,814  510,723 

U.  S.  interior  stocks 629.161       661.407  261,941 

rj.  S.  exports  to-day 6.998        19,292  15.306 


1,094.000 

10.000 

328.916 

11,000 

12,000 

446,000 

537,248 

411,183 

26.681 

2,877,028 
as  follows: 

472,000 

31.000 

*327,000 

328.916 

537,248 

411,183 

26,681 


Total  American 2,714,551 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 227.000 

London  stock 12,000 

Manchester  stock 34,000 

Continental  stock 33.000 

India  afloat  for  Europe 19,000 

Egypt,  Brazil,  &c.  afloat 63.000 

Stock  in  Alexandria,  Egypt 94, COO 

Stock  in  Bombay ,  India 899 ,000 


1,899.513  1,408,970  2,134,028 


120,000 
19,000 
30,000 

*18.000 
20.000 
51 ,000 

185,000 

675,000 


96,000 

22.000 

6.000 

*36,000 

22.000 

34.000 

59.000 

♦870,000 


132,000 

32.000 

3.000 

*97,000 
10.000 
11.000 
12,000 

446.000 


Total  East  India,  &c - .1.381.000  1,118,000  1,145.000      743.000 

Total  American 2,714,551   1.899,513  1,408.970  2,134,028 


Total  visible  supply 4,095.551 

Middling  uplands,  Liverpool 17.85d. 

Middling  uplands,  New  York 

Egypt,  good  sakel,   Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


29.15d 
32.50d. 
29.00d. 
17.55d. 
17.80d. 


3,017,513 
25.10d. 
36.20c. 
33.92d. 
39.00d. 
25.50d. 
25.75d. 


2,553,970 
16.90d. 
21.80c. 
34.50d. 
27.00d. 
16.70d. 
16.88d. 


2,877,028 

9. old. 

15.60c. 

20.15d. 

13.75d. 

9.05d. 

9.05d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  73,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  196,511  bales,  a  gain  of  1,078,038  bales  over  1918,  an  ex- 
cess of  1,541,581  bales  over  1917  and  again  of  1,218,523 
bales  over  1916. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Ala.,  Eufaula.. 
Montgomery  . 
Selma 

Ark.,  Helena.. 
Little  Rock... 
Pine  Bluff 

Ga.,  Albany 

Athens.. 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Miss.,Columbus 

Clarksclale 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City 

Mo.,  St.  Louis. 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 
Chlckasha.. 

Hugo 

Oklahoma.. 

S.C.,  Greenville 
Greenwood  . 

Tenn .  .Memphis 
Nashville 

Tex.,  Abilene. . 

Brenhamj 

Clarksville  ... 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 


Movement  to  Sept.  12  1919. 


Keoetpls. 


Week.     Season. 


164 

2,024 

1,699 

8 

1,380 

50 

1,406 

1,267 

1.881 

16,932 

1,100 

4,025 

331 

637 

34 

147 

500 

47 

198 

213 

100 

3,276 

300 

15 

500 


1,781 

281 

1,112 


154 
~323 


12,436 

500 

1,353 


418 

3,774 

2,458 

99 

3,074 

430 

3,310 

3,106 

13,487 

35.753 

1,100 

14,289 

1,111 

1,889 

59 

916 

1,288 

909 

391 

772 

432 

20,822 

3,454 

193 

3,700 


19 


3 

5,358 

323 

16,623 

88 


275 


1,205 


56,403 
1,809 
2,427 


Ship- 
ments. 
Week. 


40 

934 

1,041 

91 

1,075 

50 

1,156 

765 

2,277 

10,082 

"  2~,677 
374 
197 
303 
689 
100 
227 


100 

3,817 

300 

25 

500 


1,972 

281 

4,261 


15.012 

500 

1,217 


Stocks 

Sept. 

12. 


1.777 

17,165 

9,291 

562 

10,922 

12.000 

3,830 

14,009 

17,326 

122,563 

14,100 

31,480 

6,411 

33,892 

1,131 

5,458 

8,400 

5,308 

3,942 

2,262 

1,011 

5,104 

4,800 

70 

22,000 


1,197 

37 

838 

15,076 

6,132 

130,898 

601 


2,454 
1,080 
5,628 
335 
106,078 
2,421 
1,522 


Movement  to  Sept.  13  1918. 


Receipts. 


Week.     Season. 


323 
5,243 
5,116 

394 
1,200 

100 
92 
1,577 
1,803 
12,957 
2,900 
4,026 

342 
5,421 

870 

800 

900 

950 
2,173 

573 
1,292 
4,387 

350 
71 

629 

"300 

1.497 

"300 

487 

5,051 


2,000 
1,754 
2.385 
1,333 
66.460 
3,503 
2,100 


702 

10,726 

8,770 

623 
7,467 
4,134 
1,110 
3,038 
7,535 
27,558 
4,450 
8,775 

685 
9,137 
1,313 
1,700 
2,780 
1,873 
3,444 
1.101 
1,958 
19,144 
2,949 

220 
5,969 

"  2",664 
2,079 


2,042 

723 

19,363 


13,047 

2,814 

7,458 

4,134 

261,431 

10,653 

11,983 


Ship- 
meats. 
Week. 


Stocks 

Sept . 

13. 


522 
3,050 
2,530 

1,250 

791 

520 

806 

2,194 

2,746 

1,100 

2,255 

2",975 

58 

600 

900| 

979 

307 

92 

361 

4,623 

606 

50 

764 

"250 


400 

437 

18,129 


1,800 
262 

1,749 

375 

50,775 

2,579| 

1,600 


1,175 

8,090 

5,338 

.  970 

8,200 

13,500 

730 

12,612 

16,387 

58,547 

5,000 

9,909 

4,134 

12,513 

1,329 

16,200 

15,500 

4,000 

2,148 

2,198 

8,002 

10,460 

4,500 

115 

12.594 

5",292 
2,079 
800 
9,000 
2,879 

218,681 
284 
63 
3,207 
2,477 
6,817 
2,879 

163,778 
5,391 
3,629 


Total,  41  towns    56.174      201.767    50.063629.161141,659     471,197  108,435661.407 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  6,111  bales  and  are  to-night  32,246 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  85,485  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1 ,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  12 
Shipped —  Week. 

Via  St.  Louis 3,817 

Via  Mounds,  &c 2,657 

Via  Rock  Island 

Via  Louisville 821 

Via  Cincinnati 400 

Via  Virginia  points 627 

Via  other  routes,  &c 3,598 


-1919- 


Total  gross  overland 11,920 

Deduct  shipments — 

Overland  to  N.  Y..  Boston.  &c 691 

Between  interior  towns 629 

Inland.  &c.  from  South 3.943 


Since 

Aug.  1. 

27.028 

31,552 

230 

6,027 

2,450 

3,788 

26,806 

97.881 

10.451 

2,945 

23.751 


Week. 

*4.623 

1.202 

2",916 

220 

1.324 

5.986 


-1918 

Since 

Aug.  1. 

022.379 

14.057 

619 

16.795 

3.652 

12,856 

41 .809 


16,271       112,167 


741 
1,302 
3.529 


10.020 

5,688 

51.032 


Total  to  be  deducted... 5.263        37.147 


5.572        66.740 


Leaving  total  net  overland  * 6.657        60.734         10.699        45.427 

*  Including  movement  by  rail   to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  6,657  bales,  against  10,699  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  15,307  bales. 

1919 1918 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Aug.  1.         Week.        Aug.  1. 


Receipts  at  ports  to  Sept.  12 48,173 

Net  overland  to  Sept.  12 6,657 

Southern  consump'n  to  Sept.  12.o.  65.000 


Total  marketed.. ...119,830 

Interior  stocks  in  excess 6, 111 


316.792 

60.734 

384.000 

761.526 
1172.826 


104,110 
10.699 
86.000 

200.809 
33.224 


Came  into  sight  during  week... 125,941 234,033 

Total  in  sight  Sept.  12 588,700      


398.998 

45.427 

529,000 

973.425 
135.209 


938.216 


Nor.  spinners' takings  to  Sept.  12.  24,682        200,765       20.411         133.157 
a;  Less   than   Aug.    1.     a  These   figures   are   consumption;    takings   not 
available. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1917— Sept.  14 253.392 

1916— Sept.  15 362.369 

1915— Sept.  15... ..286.721 


Since  Aug.  1 —  Bales. 

1917— Sept.  14 1.109.406 

1916— Sept.  15 1.369.912 

1915— Sept.  17 954.638 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days.  


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _  . 
Friday 


Total. 


Spot 
Market 
Closed. 


Quiet,  55  pts.  dec 

Steady,  60  pts.  adv. 

Quiet,  35  pts.  dec 

IK)]. I 
Quiet,  15  pts.  adv.. 
Quiet,  10  pts.  dec  _. 


Futures 
Market 
Closed. 


Easy 

Steady 

Barely  steady.. 
DAY 

Barely  steady.. 
Barely  steady.. 


SALES. 


Spot.     Contr'l.    Total 


100 


100 


100 


100 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling  Cotton  on- 


Week  ending 
Sept.  12. 

Saturday. 

Monday. 

Tuesday.  Wed'day.  Thursd'y. 

Friday. 

Galveston 

29.75 

29.50 

29.50 

29.50 

29.50 

New  Orleans 

29.00 

29.00 

29.00 

29.00 

29.00 

Mobile 

29.00 

28.50 

28.50 

28.50 

28.50 

Savannah.. 

28.13 

27.75 

28.00 

28.00 

28.00 

Charleston 

28.00 

28.00 

28.00 

28.00 

Wilmington 

28.25 

27.50 

27.50 

HOLI- 

27.50 

27.50 

Norfolk .    . 

29.00 

28.38 

28.38 

DAY. 

28.00 

28.38 

Baltimore 

29.50 

29.00 

29.00 

28.50 

29.00 

Philadelphia 

29.10 

29.70 

29.35 

29.50 

29.40 

Augusta  . 

27.75 

27.00 

27.68 

27.38 

27.81 

Memphis 

31.50 

30.50 

30.50 

30.00 

30.00 

Dallas 

28.75 

28.45 

28.75 

28.65 

Houston 

29.80 

29.80 

29.50 

29.50 

29.50 

Little   Rock 

29.50 

29.00 

29.00 

29.00 

29.00 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


September 

October 

December 

January  

March 

May 

Tone — 

Spot 

Options 


Saturday, 
Sept.  6. 


28.00  — 
28. 48-. 55 
28.38-.43 
28.40-.42 
28.35-.38 
28.40-.42 

Quiet 
Bar.  st'y. 


Monday, 
Sept.  8. 


28.44  — 
28.84-.90 
28. 80-. 87 
28. 80-.  85 
28. 80-. 85 
28.85-.90 

Quiet 
Steady 


Tuesday,  Wed'dauJThursd'y. 
Sept.  9.    Sept.   10.\Sept.   11. 


28.20   — 

28. 60-. 63 

28. 55-.  60 

28. 52-. 58    HOLI- 

28.60-. 64     DAY. 

28.61    — 

I 

Quiet    I 

Steady  ' 


28.25  — 
28.65-.67 
28. 65-. 70 
28. 61-. 65 
28. 78-. 80 
28.83   — 

Quiet 
Steady 


Friday, 
Sept.   i2. 


28.15  — 
28. 55-. 56 
28. 53-.  56 
28.50-. 52 
28.60  — 
28.61-.63 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Tele- 
graphic reports  to  us  this  evening  from  the  South  denote 
that  the  weather  has  been  favorable  quite  generally  during 
the  week.  Reports  from  Texas  are  to  the  effect  that  insects 
are  still  active,  and  there  are  complaints  of  shedding  and 
weevils  from  Alabama. 

Galveston,  Tex. — Cotton  made  generally  good  progress  in 
the  western  and  central  portions  of  the  State  and  in  the 
northeastern  locality  in  other  sections  progress  was  poor  to 
fair.  Insects  are  still  active.  Picking  becoming  general. 
We  have  had  rain  on  two  days  during  the  week,  the  rainfall 
being  one  inch  and  eighty-two  hundredths.  The  thermo- 
meter has  averaged  81,  ranging  from  70  to  92. 

Abilene,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  64  to  96,  averaging  80. 

Brenham,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  being  three  hundredths  of  an  inch.  Aver- 
age thermometer  79,  highest  90,  lowest  68. 

Brownsville,  Tex. — There  has  been  good  rain  on  three 
days  during  the  week,  the  rainfall  being  seventy-eight  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  84, 
the  highest  being  98  and  the  lowest  70. 

Cuero,  Tex. — We  have  had  no  rain  during  the  week,  The 
thermometer  has  averaged  81,  ranging  from  64  to  98. 

Dallas,  Tex. — Dry  all  the  week.     The  thermometer  has 
ranged  from  66  to  96,  averaging  81. 

Henrietta,  Tex. — Dry  all  the  week.  Average  thermometer 
79,  highest  95,  lowest  62. 

Hunlsville,  Tex. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  89  and 
the  lowest  67. 

Kerrville,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  thirteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  75,  ranging  from  57  to  93. 

Lampasas,  Tex.' — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  thirteen  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  61  to  98,  aver- 
aging 80. 

Longview,  Tex. — We  have  had  no  rain  the  past  week. 
Average  thermometer  73,  highest  91,  lowest  55. 

Luting,    Tex. — There    has    been  rain   on  four   days   dur- 
ing   the  week,    the  rainfall   being   twenty-eight  hundredths 
of  an  inch.     The  thermometer  has  averaged  80,  the  highest 
being  92  and  tho  lowest  61. 

Nacogdoches,  Tex.' — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  twenty- two  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  ranging  from 
64  to  98. 

Palestine,  Tex. — There  has  been  light  rain  on  two  days  of 
the  week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  92,  averaging  79. 

Paris,  Tex. — Dry  all  the  week.  Average  thermometer  82, 
highest  99,  lowest  65. 

San  Antonio,  Tex. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  fourteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
94  and  the  lowest  66. 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
Minimum  thermometer  64. 

Weather j ord,  Tex.' — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  66  to  94,  averaging  80. 

Ardmore,  Okla. — Dry  all  the  week.  Average  thermometer 
83,  highest  99,  lowest  67. 

Muskogee,  Okla. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  83,  the  highest  being  100  and  tho 
lowest  67. 
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Eldorado,  Ark. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  SO,  ranging  from  67  to 
93. 

Little  Rock,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  one  hundredth  of  an  inch.  Ther- 
mometer has  ranged  from  69  to  95,  averaging  82. 

Alexandria,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  thirty-five  hundredths  of  an  inch. 
Minimum  thermometer  72,  maximum  96,  mean  84. 

New  Orleans,  La. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  forty  hundredths. 
The  thermometer  has  averaged  81. 

Shreveporl,  La. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  forty-two  hundredths. 
The  thermometer  has  avesged  81,  ranging  from  68  to  93. 

Columbus,  Miss. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  66  to  103,  averaging  84. 

Yicksburg,  Miss. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  fifteen  hundredths  of  an  inch.  Aver- 
age thermometer  SO,  highest  95,  lowest  69. 

Mobile,  Ala. — The  weather  has  been  favorable,  bufc  there 
is  little  change  in  the  crop  situation.  Complaints  of  shed- 
ding and  weevils  continue.  Picking  is  progressing  satis- 
factorily with  sufficient  help.  We  have  had  rain  on  three 
days  the  past  week,  the  rainfall  being  fifty-seven  hundredths 
of  an  inch.  The  thermometer  has  averaged  80.1,  the  highest 
being  94  and  the  lowest  69. 

Montgomery,  Ala. — Dry  all  the  week.  The  thermometer 
has  averaged  81,  ranging  from  68  to  94. 

Selma,  Ala. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  65  to  91,  averaging  78. 

Madison,  Fla. — The  week's  rainfall  has  been  thirteen  hun- 
dredths of  an  inch,  on  one  day.  Average  thermomteer  82, 
highest  94,  lowest  70. 

Tallahassee,  Fla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  79,  the  highest  being  92  and  the 
lowest  66. 

Atlanta,  Ga. — There  has  been  rain  on  one  day  of  the  week, 
to  the  extent  of  sixty-six  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  78,  ranging  from  65  to  91. 

Augusta,  Ga. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  64  to  94,  averaging  79. 

Savannah,  Ga. — Drv  all  the  week.  Average  thermometer 
77,  highest  91,  lowest  67. 

Charleston,  S.  C. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  80,  the  highest  being  89 
and  the  lowest  71. 

Greenwood,  S.  C. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  64  to  91. 

Spartanburg,  S.  C. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  twelve  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  61  to  98,  aver- 
aging 80. 

Charlotte,  N.  C. — Crop  conditions  are  not  so  good  as  here- 
tofore. Rain  has  fallen  on  one  day  during  the  week,  to  the 
extent  of  forty-eight  hundredths  of  an  inch.  Average  ther- 
mometer 79,  highest  93,  lowest  64. 

Weldon,  N.  C. — We  have  had  no  rain  the  pastweek.  The 
thermometer  has  averaged  77,  the  highest  being  93  and  the 
lowest  60. 

Dyersburg,  Tenn. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  sixty-hundredths  of  an  inch.  The 
thermometer  has  averaged  79,  ranging  from  65  to  92. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  72  to  95,  averaging  84. 

The  following  statement  we  have  also  received  by  tel- 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Sept.  12  1919.     Sep;.  13  1918. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  6.4  4.8 

A/emphis Above  zero  of  gauge.  5.6  11.0 

Nashville Above  zero  of  gauge.  7.0  8.5 

Shreveport Above  zero  of  gauge.  10.4  7.9 

Vicksburg Above  zero  of  gauge.  9.9  10.0 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  1. — The  Census  Bureau  issued  on  Sept.  8  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  1  from 
the  growth  of  1919  as  follows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  like 
period  of  1918  and  1917: 

1919.  1918.  1917. 

Alabama 5.576  35.481  18.570 

Arkansas 32  8,819  134 

California 547  1,074  103 

Florida 1,055  1.347  3,087 

Georgia 77.756  117,515  146,630 

Louisiana 560  32,682  15.657 

Mississippi. 1.011  33.911  5,832 

North   Carolina 1.384  1.851  72 

Oklahoma 111  19,212  91 

South  Carolina 16.465  34,187  1,7891 

Tennessee 224 

Texas 34.417  751.763  406~,720 

All  other  States 79  13            

United  States. 138,993       1.038.078  614.787 

*  The  1919  figures  of  the  report  are  subject  to  slight  corrections  when 
checked  against  the  individual  returns  of  the  ginners  being  transmitted 
by  mail.  pm 

The  number  of  round  bales  included  this  year  is  1,129,  against  53  178 
bales  in  1918  and  23,716  bales  in  1917.  The  number  of  Sea  Island  bales 
included  is  30,  contrasted  with  296  bales  in  1918  and  2.838  bales  in  1917. 
The  distribution  of  Sea  Island  cotton  by  States  for  1919  is:  Florida.  11 
bales;  Georgia.  19  baies.  and  South  Carolina,  none. 


RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  crop  which  finally  reaches  the  market  through  the  out- 
ports: 


Week 
end'g. 


July 

25. 

Aug. 

1. 

8. 

15. 

22. 

29. 

Sept. 

5. 

12. 


Receipts  at  Ports. 


1919.  |  1918.   1917 


105,721:  30,841 


87.579 
66,856 
72,104 
50,756 
39,517, 


37,069 
33,727 
39,074 
47,901 
75,988 


33.572  89,652 
48,173  104,110 


40.474 

35,478 
44,290 
60,808 
75,216 
99,115 

112,138 
142,060 


Stocks  at  Interior  Towns.     Receipts  from  Plantations 


1919. 


878,387 

805,987 
746,904 
694,551 
658,319 
633,334 

623,050 
629,161 


1918. 


720,128 

692,616 
672,613 
655,211 
653,534 
626,645 

628,183 
661,407 


1917. 


1919. 


382,6451  50,540 
343,792 


297,416 
256,517 
244,073 

247.88S 

253,166 
261,941 


15.179 

7,773 
19,751 
14,524 
14,532 

23,288 
54,284 


1918. 


3,481 

9,55< 
13,724 
21,622 
46,224 
49,099 


1917. 


19,910 

62,770 

102,930 


91,190117,416 
137,334J150,83» 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1919  are  143,966  bales; 
in  1918  were  363,789  bales,  and  in  1917  were  456,507 
bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  48,173  bales,  the  actual  movement  from 
plantations  was  54,274  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tation^ for  the  week  were  137,334  bales  and  for  1917  they 
were  150,836  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Sept.  5 

4.292,062 

125,941 

613,000 

65,000 

65,000 

63,000 

4,792,018 

588,700 

230,000 

5,000 

16,000 

15,000 

2,942.808 

234,033 
16.000 

3,000 
4,000 

Visible  supply  Aug.   1 

3,027,450 

American  in  sight  to  Sept.  12 

Bombay  receipts  to  Sept.  11 

Other  India  shipm'ts  to  Sept.  11 
Alexandria  receipts  to  Sept.  10. . 
Other  supply  to  Sept.  10* 

938,216 

186,000 

2,000 

■     15.000 

15,000 

Total  supply 

4,444,003 
4,095,551 

5,646,718 

3.199.R41 

4,183,666 

Deduc; — 

5,095,551|3,017,513 

3,017.513 

Total  takings  to  Sept.  12.o 

Of  which  American 

348,452 
186,452 
162,000 

1,551,167 

1,074,167 

477,000 

182,328 

180.328 

2.000 

1.166.153 
979,153 

Of  which  other 

187 .000 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies.  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
384,000  bales  in  1919  and  529,000  in  1918 — takings  not  being  available — 
and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners .  1 ,167,167 
bales  in  1919  and  637,153  bales  in  1918,  of  which  690,167  and  450.153  bales 
American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Aug.  21  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Aug.  21. 
Receipts  at— 


Bombaj 33,000 


1919. 


Since 
Week.     Aug.  1. 


1918. 


Since 
Week.     Aug.  1. 


136,000    37,000      107,000    20.000 


1917. 


Since 
Week.     Aug.  1. 


79.00* 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
Augus;  20. 

1919. 

1918. 

1917. 

Receipts  (cantars) — 

18.000 
45,668 

22.888 
65,036 

10.775 

Since  Aug.  1 — 

18.862 

Export  (.bales) — 

Since 
Week.\ Aug.  l.| 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

25.000    25.580 

"600   ""906 
17.250    21.001 

7,200 

7.200 
3,447 
7.085 



2.609 

To  Manchester,  &c 

To  Continent  and  India. 

2,371 

Total  exports 

42.850    47.481 

7.200 

17.732 

4.980 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Aug.  20  were 
18,000  cantars  and  the  foreign  shipments  42,850  bales. 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  with  a  downward  tendency.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1919. 

1918. 

32s  Cop 
Twist. 

8 }4  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
UpVs 

32s  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  Finest. 

Cofn 
Mid. 
Upl's 

July 

18 

25 

Aug. 

1 

8 

15 

22 

29 

Sept. 

5 

12 

d. 
41H 
42 

© 
@ 

d. 
45 
45 

s.  d. 

26  3 

27  0 

s.  d. 
©31  0 
©31  6 

d.    |  d. 
21.24  49  A 
21.45  49 

© 
@ 

d. 

52 

51 M 

s.  d.            s.  d. 
25  1H@33  I A 
25  1H@33  \A 

d. 
22.09 
20.63 

42 
42 
40  A 
41 
40 

© 
© 
© 
© 

@ 

45 
45 
43  H 
45 
43^ 

27  0 
27  0 
27  0 
27  0 
27  0 

©31  6 

©31  6 
©31  6 
©31  6 
©31  6 

19.88  49 
18.53  51 
18.40  52 
19.05  52 X 
19.10  53A 

© 
© 
© 
© 
@ 

51K 

53 

54 

54  A 

55  A 

25  1H@33  \A 
25  1M@33  \A 

25  3      ©33  3 

26  0     ©34  6 
30  0     ©38  1A 

20.39 
21.46 
23.09 
23.97 
25.10 

39  Ji 
39  A 

© 
© 

43  « 
42  A 

25  6 
25  3 

©30  0 

©29  9 

18.15 

17.85 

53  A 

hi  A 

@ 
© 

55A 

56)4 

30  0     ©38  7A 
30  3      ©38I0H 

24.58 
25.10 

SHIPPING  NEWS.— Shipments  in  detail: 


-Celtic,  261 


Bales. 
261 
104 


NEW  YORK — To  Liverpool — Sept.  9- 

To  Piraeus — Sept.  8 — Pannonia,  104 

GALVESTON — To  Liverpool — Sept.  6 — Patrician,  4,658;  Sept.  8 — 

Berwyh,   9,005. 13,663 

NEW  ORLEANS — To  Liverpool — Sept.  8 — Astronomer,  4,683 4,683 

To  Havre — Sept.  9 — Mississippi,  4,139. 4,139 

To  Rotterdam — Sept.  5 — Zydyk,  746 746 

To  Copenhagen — Sept.  9 — Hercules,  1,244 1,244 
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Bales. 
SAVANNAH — To  Liverpool — Sept.  8 — Edisto,  5,587;  West  Cobalt, 

12  847  -      18,434 

To  Genoa — Sept.  5 — Winterton,  6, 1 L9 6,419 

BRUNsUICk      To   Liverpool — Sept.  6 — Napierian.  6,998 6,998 

NORFOLK — To  Liverpool — Sept.  6 — Linmore,  8,200 8,200 

["TLB     To  Japan     Sept.   2      Katori  Maru,   1,290;  Sept.  3 — 
Seattle  Spirit.  450 -      1.740 

Total 66,631 

Tho  particulars  of  the  foregoing  shipments  for  the  week, 

arranged  in  our  usual  form,  are  as  follows: 

Great  Hoi- 
Britain.  France,  land.  Denm'Jc.  Spain.  Italy.  Japan.  Total. 

Now   York 261       104       365 

Galveston 13,663      .^--       13,663 

New  Orleans..  4,683  4,139  746  1,244       10,812 

annah 18,434       6,419      24,853 

Brunswick 6.998       6,998 

Norfolk 8,200      8.1200 

Seattle 1,740  1,740 

Total 52.239     4,139        746     1,244     6,419         104     1,740  66,631 


,      LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Aug.  22.    Aug.  29. 

Sales  of  the  week . 17,000         19,000 

Of  which  speculators  took 

Of  which  exporters   took 

Sales,  American 11,000 

Actual    export 2,000 

Forwarded 73,000 

Total  stock 766,000 

Of  which  American 551,000 

Total  imports  of  the  week 97,000 

Of  which  American 75,000 

Amount  afloat 263,000 

Of  which  American 205 ,000 


we  have  the  fol- 

&c,  at  that  port: 

Sept.  5.     Sept.  12. 

27,000        31,000 


12.000 
4,000 

56,000 
811,000 
602,000 

91 ,000 

87.000 
260.000 
149.000 


20,000 
5.000 

59.000 
MO,  0(10 
583.000 

59,000 

26.000 
277 ,000 
202,000 


21  ,000 
6,000 

77  ,000 
854.000 
627 ,000 
140,000 
110.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Tlcursday. 

Friday. 

Market,     1 
12:15      \ 
P.  M.     1 

Good 
inquiry . 

More 
doing. 

Good 
demand. 

Good 
inquiry. 

Fair 

business 

doing 

Mld.UprdS 
Sales 

HOLI- 
DAY. 

18.01 
5,000 

18.15 
7,000 

17.76 
f.,000 

17.60 
7,000 

17.85 
6,000 

Steady, 

25@33  pts. 

decline. 

Quiet, 

:n<ss35  pts. 

advance. 

Quiet, 
4@7  pts. 
decline. 

Quiet 

25(3  28  pts. 

opened       1 

advance. 

Market,     ( 
4            < 
P.  M.     ( 

Barely  st'y, 

27@41  pts. 

decline. 

Quiet,  1  pt. 
lee.   to    11 
pts.  adv. 

Barely  st'y 

24@:<0  pts 

decline. 

Quiet,  un- 
ch  inset!  t< 
2  pts.  adv. 

Steady, 

!3(«  43  pts 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sept.  6 

to 
Sept.  12. 


September  . . 

October 

November  .. 

December 

January  

February  

March 

April   

May 

June 

July 


Sat. 


12  '4 
p.  m. 


12  Vi 
p.  m. 


a. 


HOLI 
DAY. 


Mon. 


12'.,' 
p.  m. 


d. 
18.31 
18.33 
18.33 
1S.33 
IS. 32 
18.25 
18.19 
18.11 
18.04 
17.98 
17.92 


4 
p.  m 


d 
18.22 
18.22 
18.23 
18.23 
18.22 
18.15 
18.09 
18.02 
17.96 
17.90 
17.84 


Tues. 


12',       4 
p.  in. p.  in 


d. 
18.55 
18.55 
18.56 
18.56 
18.55 
is. 4'. 
18.42 
18.36 
18.30 
18.23 
IS. 16 


d. 
18.21 
18.22 
18.24 
18.24 
IS. 26 
18.21 
18.16 
18.11 
IS.  OS 
IS. 01) 
17.95 


Wed. 


12M 
p.  m. 


4 

p.  m 


d 

17.95 
17.96 
17.98 
18.00 
IS. 02 
17.96 
17.90 
17.85 
17.81 
17.75 
17.69 


Thurs. 


12J4 
p.  m. 


d 
18.00 
18.01 
18.05 
18.07 
18.10 
18.05 
18.00 
17.96 
17.93 
17.88 
17.S4 


4 
p.  m 


d. 
17.96 
17.96 
17.98 
18.00 
18.00 
17.06 
17.91 
17.87 
17.82 
17.76 
17.70 


Frl. 


12H 
p.  m. 


4 
p.  m. 


d.  |  d. 
18.25  18.37 
18.25  18.39 
18.24  18.36 
18.2418.36 
18.2618.34 
18.21  18.29 
18.1518.25 
18.1018.20 
18.04  18.16 
17. 9s  18.10 
17.92  18.04 


BREADSTUFFS 

Friday   Night,    Sept.    12   1919. 

Flour  has  been  quiet  so  far  as  the  wheat  product  is  con- 
cerned, although  rye  flour  has  been  in  better  demand  at 
times.  The  steadiness  of  wheat  prices  most  of  the  time, 
however,  had  a  more  or  less  bracing  effect  on  those  for 
wheat  flour.  The  Government  report  points  to  a  crop  of 
only  208,000,000  bushels  of  spring  wheat.  Also  much  of 
it  is  of  the  lower  grades.  That  looks  as  though  premiums 
for  high  grades  would  continue.  Those  are  the  kind  that 
very  many  of  the  mills  must  have.  And  in  any  case  it  will 
take  more  wheat  to  make  a  barrel  of  flour  under  existing 
circustances.  On  the  other  hand,  however,  the  buying 
is  undoubtedly  cautious.  The  agitation  against  the  high 
cost  of  living  continues,  and  it  is  not  likely  to  let  up.  More- 
over the  decline  in  what  are  termed  the  coarse  grains  is  not 
wholly  ignored  by  any  means.  Neither  are  the  low  rates 
for  foreign  ex  hange.  The  U.  S.  Government  has  bought 
235,145  bbls.  of  flour  at  $9  50  to  $10  50  this  week. 

Wheat  increased  its  visible  supply  last  week  6,481,000 
bushels,  against  an  increase  in  the  same  week  last  year  of 
7,191,000  bushels.  The  total  is  now  63,309,000  bushels, 
against  56,012,000  a  year  ago.  In  the  United  Kingdom  the 
crop  is  disappointing.  In  India  it  is  making  good  progress. 
In  Holland  and  Belgium  fair  crops  are  looked  for.  In  the 
Russian  Caucasus  good  yields  are  said  to  be  expected.  Also 
in  Rumania  a  good  outturn  of  wheat  is  expected,  and  it  is 
said  that  a  fair  surplus  will  be  available  for  export.  Argen- 
tine shipments  this  week  are  estimated  at  4,440,000  bushels, 
against  5,173,000  in  the  previous  week  and  1,657,000  this 
week  last  year.  At  Buenos  Aires  to-day  prices  fell  Yi  cent; 
October  $1  79^;  November,   $181^- 

Many  diverse  views  are  being  expressed  regarding  supplies 
in'  Germany.  Although  many  people  in  the  big  towns  there 
may  have  suffered  from  semi-starvation,  it  is  believed  that 
the  population  in  the  rural  districts  has  had  sufficient  food. 
Reports  from  the  Rhine  region  indicate  that  the  people  there 


are  well  supplied.  Undoubtedly  Germany  will  be  a  buyer  of 
grain  this  season,  but  it  is  said  to  want  fats,  meats,  oil  and 
wool  more  than  cereals.  In  Bulgaria  the  grain  harvest  is 
large.  Neighboring  countries  are  also  reaping  good  crops. 
Supplies  in  the  Danubian  vicinity  will,  it  appears,  be  satis- 
factory. According  to  latest  estimate  the  wheat  crop  in 
Italy  is  put  at  136,000,000  bushels  or  about  12,000,000 
bushels  larger  than  was  previously  estimated  by  Broomhall's 
agent.  This  compares  with  176,000,000  bushels  last  year, 
a  decrease  of  40,000,000.  The  average  annual  consumption 
in  former  years  in  Italy  was  about  232,000,000,  but  owing  to 
the  acquisition  of  larger  territories  and  a  consequent  increase 
in  population  the  consumption  will  undoubtedly  be  increased 
materially.    Evidently  Italy  will  have  to  import  quite  freely. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN   NEW   YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri 

No.  2  red cts.237^   237J4   237^    Holi-    23~^   237  K 

No.  1  spring 2403-3   2404   2404     day     2404   2404 

Corn  broke  badly,  partly  in  sympathy  with  the  decline 
in  provisions.  Also,  however,  the  latest  Government  re- 
port was  better  than  expected.  Naturally  that  counted 
especially,  as  business  has  been  small.  And  the  receipts 
at  the  primary  points  have  increased.  The  visible  supply 
increased  last  week  377,000  bushels  as  against  an  increase 
in  the  same  week  last  year  of  3.000,000  bushels.  It  is  true 
that  the  total  is  still  only  1,333,000  bushels  against  5,235,000 
bushels  a  year  ago.  But  is  is  evident  that  farmers  are  more 
inclined  to  sell.  At  any  rate  that  is  the  growing  impression. 
And  on  the  11th  inst.  prices  broke  7  cents  on  Sept.  The 
cash  demand  was  slow  at  Chicago.  The  East  bought  very 
sparingly.  Dec.  touched  a  new  low  record  for  the  season. 
Local  traders  there  were  heavy  sellers.  Shorts  in  many  cases 
were  not  inclined  to  cover.  They  laid  stress  on  the  labor 
unrest,  the  low  rates  for  exchange,  the  increasing  crop  move- 
ment and  the  more  optimistic  Government  report  than  was 
expected.  The  estimated  Argentine  shipments  this  week 
are  2,600,000  bushels  against  476,000  in  the  same  week  last 
year.  In  Argentina  conditions  are  improving  in  the  matter 
of  transportation.  It  has  a  very  large  exportable  surplus. 
Rumania  and  the  newly  acquired  region  of  Bessarabia,  it  is 
said,  have  good  crops.  Argentine  freights  it  may  be  added 
have  recently  declined  it  is  stated  to  $22  a  ton.  On  this 
basis  it  is  figured  that  Argentine  corn  can  be  sold  c.  i.  f. 
New  York,  at  something  like  $1  50  per  bushel.  It  is  said 
however  that  even  this  price  has  not  elicited  much  demand. 

The  Government  report  stated  the  condition  on  Sept.  1 
at  80%  against  81.7  on  Aug.  1,  67.4  on  Sept.  1  last  year, 
76.7  in  1917  and  a  10-year  average  of  73.6.  On  the  other 
hand,  the  car  shortage  may  again  play  an  important  part  in 
the  crop  movement  of  this  country.  Of  course,  too,  the 
visible  supply  is  still  very  small.  In  the  United  Kingdom 
on  Sept.  1  the  stock  was  only  560.000  bushels  against  760  000 
on  Aug.  1  and  1,080,000  on  July  1.  Liverpool  calls  this  a 
very  serious  falling  off  in  port  stocks.  It  shows  that  im- 
porters have  been  buying  only  from  hand  to  mouth.  The 
tendency  is  to  build  up  a  large  short  interest  at  Chicago  and 
at  other  points  in  this  country.  This  may  easily  lead  to 
sharp  upturns  from  time  to  time.  To-day  prices  fell.  They 
are  about  9c.  lower  for  the  week  on  December. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.     W'd.  Thurs.      Fri. 

No.  3  yellow cts. 18354    181%    179    Holiday  171        1704 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.  Thurs.      Fri. 
September  deHvery  in  elovator.cts.164       16254   161  H   159»4   153  4   145 

December  delivery  in  elevator 131  %   131        1294    128        1255*    123 

May  delivers  in  elevator 1284   127J3   1254   125       123  '4    12054 

Oats  have  declined  but  not  so  heavily  by  any  means  as 
corn.  Oats  have  shown  in  a  word  more  individuality.  The 
Government  report  was  not  considered  of  a  kind  to  encour- 
age indiscriminate  short  selling.  The  crop  is  undoubtedly 
large,  but  many  think  that  there  will  be  a  good  export 
outlet.  Chicago  has  reported  some  export  inquiry,  although 
foreign  houses  here  say  that  European  business  is  not  to  be 
thought  of  at  present  quotations.  The  visible  supply  in  the 
United  Slates  increased  last  week  only  1,158,000  bushels, 
against  2,588,000  in  the  same  week  last  year.  The  total  is 
now  20,5(59,000  bushels,  against  21,897,000  a  year  ago.  In 
the  United  Kingdom  on  Sept.  1  the  stock  was  7,500,000 
bushels,  against  10,000,000  on  Aug.  1  and  10,240,000  on 
July  1.  Northwestern  houses  have  been  large  buyers  at 
Chicago.  On  declines,  offerings  have  been  quickly  taken. 
Rallies  have  come  easily.  Offerings  in  the  sample  market 
have  been  relatively  small.  They  were  promptly  absorbed. 
Argentine  shipments  of  oats  this  week  were  estimated  at 
480,000  bushels,  against  321,000  in  the  previous  weok  and 
964,000  last  year.  Rye  and  barley  at  times  have  shown 
not  a  little  firmness.  Tt  is  intimated  that  recent  purchases 
of  rye  for  export  were  larger  than  have  been  reported,  both 
for  Holland  and  Switzerland.  England  is  said  to  have 
bought  a  small  quantity  of  barley.  On  the  other  hand, 
however,  the  oats  crop  of  this  country  is  undoubtedly  pretty 
largo  and  the  lack  of  export  demand  at  current  prices  or 
anything  like  them  may  yet  make  itself  felt.  Foreign  ex- 
change continues  to  be  abnormally  low.  To-day  prices  fell 
and  they  are  lower  for  tho  week. 

DAILY   CLOSING    PRICES  OF   OATS   IN   NEW  YORK. 

Sal,  Mon.  /»  s.         Wed.       Thins.       Fn. 

No.  1  whito__.cts.       83  83  834         Holi-        824         SO 

No.  2  white. 82@824  82@824  824®83      day      814-82  80  804 

DAILY   CLOSING   PRICES  OF  OATS   FUTURES  IN  CHICAGO. 

Sol.    Mon.    Tues.    WW.  Thurt.      Fri. 
September  dilivery  in  elevator. cts.   70       704     "1         70         68  ' 4      67W 

December  delivery  in  elevator 724     72M     73M     7i<-i     ii  '«     £'! > 

May  delivery  in  elevator 7554     7554     7554     74K     73  4      T2H 
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The  following  are  closing  quotations: 

FLOUR. 


Spring  patents $11  25©$11  75 

Winter  straights,  soft   10  10®    10  40 


Kansas   straights 

Rye  flour nom. 

Corn  goods.  100  lbs. — 

White  gran 

Yellow   gran 

Corn  flour 


10  75® 

7  56® 


11  25 
8  00 


Barley  goods — Portage  barley: 

No.  1 $7  00 

Nos.  2.  3  and  4.  pearl.   6  00®6  25 

Noa.  2-0  and  3-0 7  00«i>7  15 

Nos.  4-0  and  5-0 7  25 

Oats      goods — Carload, 

spot  delivery 9  35 


Wheat — 

No.  2  red $2  37H 

No.    1   spring 2  40 H 

Corn — 

No.  2  yellow 171 

No.  3  yellow 1  70'A 

Rye — 

No.  2-- I  55U 

For  other  tables  usually   given 


$4  50@S4  75 
4  50®  4  75 
4  25®  4  50 

GRAIN. 

!0atS o~w 

No.  1 82« 

No.  2  white 81H®82 

No.  3  white 80H@81 


Barley — 

Feeding 140 

Malting 136 

here,   see   page  1053. 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c,  TO  SEPT.  1.— The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August,  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  corre- 
spondents and  agents  of  the  Bureau,  as  follows: 

The  condition  of  corn  on  Sept.  1  was  80.0.  against  81.7  on  Aug.  1  1918; 
67.4  on  Sept.  1  1918.  and  73.6  the  Sept.  1  ten-year  average.  The  indicated 
production  of  corn  this  year  is  2.850,000  000  bushels,  compared  with 
2.582.814.000  bushels  harvested  in  1918,  and  3.965.233,000  bushels  in  1917. 

The  condition  of  spring  wheat  on  Sept.  1  was  48.5,  contrasted  with  53.9 
on  Aug.  1  1919.  S2.1  on  Sept.  1  1918.  and  73.9  the  Sept.  1  ten-year  average. 
The  indicated  production  of  spring  wheat  this  year  is  208,000,000  bushels, 
against  358.651.000  bushels  in  1918,  and  223.754,000  bushels  in  1917. 

The  preliminary  estimate  of  the  yield  of  winter  whea^  this  year  is  715,- 
000.000  bushels,  contrasted  with  558.149,000  bushels  in  1918,  and  412,- 
901,000  bushels  in  1917. 

The  condition  of  all  wheat  on  Sept.  1  was  673.,  compared  with  69.2  on 
Aug.  1  1919.  80. 5  on  Sept.  1  1918  and  78.1  the  Sept.  1  ten-year  average. 
The  indicated  production  of  all  wheat  this  year  is  923.000,000  bushels, 
against  917.100,000  bushels  in  1918  and  636.655,000  bushels  in  1917. 

The  condition  of  oats  on  Sept.  1  last  was  73.0,  against  76.5  on  Aug.  1 
1919,  84.4  on  Sept.  1  1918  ani  81.8  the  Sept.  1  ten-year  average. 

For  the  United  States: 

— Yield  Per  Acre — 

Total  Production 1918.   1913- 

September  1918.  Dec.    1917. 

Forecast.  December  1913-1917.     *1919.   Est.     Avye. 

Crop —  *1919.  Estimated.  Average.       Bush.  Bush.  Bush. 

Winter   wheat a715,000,000      55S.000.000      555,000.000  al4.6     15.2     16.1 

Spring  wheat 208,000,000      359,000,000      236,000,000       9.2     16.0     12.9 

All  wheat 923,000,000      917.000,000      791.000.000     12.9     15.5     15.0 

Corn 2,85S,000,000  2,5S3,000,000  2,749,000,000     27.8     24.0     25.6 

Oats 1,225.000,000  1,538,000.000  1,331.000,000     28.9     34.6     32.7 

Barley 195,000,000      256,000.000       199.000,000     21.9     26.5     25.8 

Rye <z84,600,000        90,200,000        50,000,000  al2.9     14.4      16.0 

Buckwheat 17,200,000         17,200,000         14,700,000     20.5     16.5     17.9 

White  potatoes 349,000,000      400,000,000      366,000,000     87.2     95.0     95.7 

Sweet   potatoes 100,000.000        86,300,000        69,200,000     98.1     93.6     94.9 

Tobacco,  pounds 1,279.000,000  1,340,000,000  1,091,000,000  720.9  865.1  808.9 

Rice 44,400,000        40,400,000        30,800,000     40:7     36.3     36.7 

Flax  ._ 10,200,000         14,700,000         13,800,000       5.5       7.6       8.1 

Hay,  all,  tons al02.000.000        90,400,000        96,900,000     1.47     1.27     1.51 

eCotton 11,200,000       cl2,000,000       Cl2. 800,000  U59 .8  U59.6  H75.7 

Sugar  beets,  tons 7,260,000  5,890.000  6,040,000     9.17     9.92   10.15 

Apples,  total 153,000,000       170,000,000       198,000,000    

Apples,  com'l,  bbls..       23,100,000        24,700,000       . -_ 

Peaches a50.400,000        34,100,000        48,800,000 ..    

Kafirs 130,000,000        66,400,000       11.8     

-Condition —  Acreage  1919 


Sept.  1  Sept.  1  Sept.  1       Aug.  1  P.  C.of 

Crop —                         1919.0"  1918.rf  10  yr.av.  d    1919.  1918.  Acres. 

Spring  wheat 48.5  82.1  73.9           53.9  100.8  22,593,000 

All   wheat 67.3  80.5  78.1           69.2  121.0  71,526,000 

Corn 80.0  67.4  73.6           81.7  95.8  102,977,000 

Oats 73.1  84.4  81.8            76.5  95.4  42,365,000 

Barley 69.2  81.5  78.7           73.6  91.9  8,899,000 

Rye 104.8  6,576,000 

Buckwheat 90.2  83.3  84.2           88.2  90.9  840,000 

White    potatoes 69.5  74.5  75.1            75.1  95.1  4,003,000 

Sweet  potatoes. 86.0  74.5  82.2           87.1  111.0  1,023,000 

Tobaooo 71.8  82.5  78.9           75.1  114.5  1,774,000 

Flax 50.5  72.6  73.5           52.7  95.5  1,851,000 

Rice 91.9  83.7  86.2           90.4  98.1  1,091,000 

Hay, all 91.0  97.8  69,719,000 

Cotton 661.4  655.7  668.4          667.1  91.3  33,960,000 

Sugar  beets 79.0  86.8  89.5           75.6  133.3  792  000 

Kafirs 88.0  50.1  72.8           90.4  92.2  5,183,000 

*  Interpreted  from  condition  reports,  a  Preliminary  estimate.     I  Yield  per  acre  in 

pounds  of  lint,     e  Census,     d  Or  at  time  of  harvest.     6  Condition  relates  to  25th 
of  preceding  month. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEP- 
TEMBER 9. — The  influences  of  weather  on  the  crops  as 
summarized  in  the  weather  bulletin  issued  by  the  Department 
of  Agriculture  for  the  week  ending  S  ept.  9  were  as  follows: 

CORN. — The  dry,  warm  weather  that  prevailed  in  most  central  dis- 
tricts during  the  week  ripened  corn  rapidly;  too  rapidly  in  Nebraska  Most 
of  the  crop  is  out  of  danger  of  frost  in  extreme  northern  districts  and  cutting 
is  general.  The  bulk  of  the  crop  will  be  safe  from  frost  damage  by  Sept 
15  in  Ohio;  from  the  15th  to  the' 20th  in  Illinois,  and  75%  in  Iowa  by  the 
20th.  The  lack  of  rainfall  caused  a  deterioration  of  late  corn  in  much  of 
Northern  Kentucky,  extreme  northern  and  eastern  and  much  of  Southern 
Missouri,  and  in  most  of  Kansas,  and  late  corn  needed  rain  in  the  lower 
Atlantic  States.  Corn  is  in  very  good  condition  in  Central  Missouri  the 
northern  two-thirds  of  Illinois,  in  part  of  the  Ohio  Vallev  States  arid  in 
Iowa.  The  weather  was  favorable  for  harvesting  corn  in  Texas  and  other 
Southern  States.  Silo  filling  was  general  in  central  and  northern  districts 
Broom-corn  made  satisfactory  progress  in  the  lower  Great  Plains  re<*ion: 
harvesting  was  begun  in  Southwestern  Kansas. 

COTTON— Temperatures  were  mostly  seasonable  throughout  the  cotton 
belt  and  rainfall  was  generally  very  light,  except  for  moderate  showers  in 
the  immediate  Gulf  coast  sections  and  northeastern  districts  The  progress 
of  cotton  during  the  week  varied  greatly  in  different  portions  of  the  belt 
being  fair  to  very  good  in  some  important  producing  areas  while  the  cron 
deteriorated  or  made  only  poor  advances  in  others.  In  North  Carolina 
there  was  no  material  change  reported  in  the  condition  of  the  crop  while  in 
South  Carolina  it  appears  to  have  deteriorated  slightly  and  there 'was  con- 
siderable shedding.  Progress  was  poor  in  Northern  Georgia  due  to  lack 
of  moisture  and  to  shedding,  but  fairly  good  elsewhere  in  that  State-  it 
is  opening  rapidly,  and  picking  and  ginning  made  good  progress  witn  indi- 
cations that  the  bulk  of  the  crop  will  be  gathered  early  notwithstanding  its 
lateness.  Cotton  made  poor  progress  in  Florida,  but  fairly  good  advtVce 
in  Tennesee  while  the  dry  and  seasonably  warm  weather  was  very  beneficial 
w„TSi  sec*lons  of  Arkansas  where  very  good  progress  was  reported  The 
week  was  favorable  m  Oklahoma  and  cotton  made  good  progress  but  the 
condition  in  that  State  continues  variable,  ranging  from  poor' ?to  excellent 
with  a  good  prospect  for  top  crop.  The  condition  and  progress  were  rel 
ported  as  very  good  in  the  western  half  of  Texas,  but  in  the  eastern  half 
only  poor  to  fair  advance  was  made  and  the  condition  there  continues  "en 
erally  poor;  insect  damage  continued  serious  in  that  State,  although  weevil 
show  less  activity.  Cotton  deteriorated  in  Louisiana  during  the  week 
where  insects  are  killing  the  new  fruit.  The  crop  made  only  poor  advance 
m  Mississippi.  Cotton  opened  rapidly  during  the  week  and  p?cktng  pre! 
US  Oklahoma    *°   Southern   North  Carolina,   Tennessee    and  SouST- 

HARVESTING  GRAIN.— Showers  in  the  far  northwestern  districts 
ftrahat,,de,aXfd  the  harvesting  of  the  late  grain  crops,  and  also  thVlshing 
n^i-eWhere  th.f  wea0ther,wAs  very  favorable  for  the  latter  work  and  good 
progress  was  made.     Shock  threshing  is  practicaUy  completed  in  the  north- 


central  districts  and  stack  threshing  is  well  advanced  In  the  central  sections 
of  the  country.  Threshing  is  generally  further  advanced  than  usual  for 
the  season  of  the  year.  Both  winter  and  spring  wheat  continue  to  show 
disappointing  yields,  although  the  latter  crop  is  turning  out  better  than 
expected  in  some  central  sections  of  the  spring  wheat  belt.  The  yield  of 
oats  is  also  disappointing  in  the  Far  Northwest  and  in  many  central  districts. 
FALL  PLOWING. — Rain  during  the  week  improved  the  soil  conditions 
for  fall  plowing  and  preparation  for  winter  wheat  sowing  in  the  Far  North- 
western districts,  but  this  work  was  further  delayed  in  most  central  and 
northern  sections  of  the  country,  and  also  in  some  Middle  Atlantic  and  coast 
districts.  The  soil  was  in  favorable  condition  from  Ohio  and  West  Virginia 
northeastward,  but  elsewhere  in  the  Ohio  and  Middle  and  Upper  Missis- 
sippi valleys,  as  well  as  in  the  Great  Plains  area,  the  soil  was  mostly  hard 
and  dry  and  preparation  for  sowing  winter  wheat  progressed  slowly. 

THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Sept.  12  1919. 
A  further  unsettled  condition  of  industry  in  several  parts 
of  the  country  has  been  reflected  in  the  market  for  dry  good 
during  the  week  just  closed.     A  noticeable  increase  in  the 
hesitant  spirit  wliich  has  been  prevalent  among  traders  for 
some  weeks  can  be  directly  attributed  to  the  labor  agitation 
now  rife  in  New  Englad  and  Pennsylvania.      In  several  in- 
stances, establishments  about  to  name  new  prices  on  goods 
have  decided  to  hold  off  for  a  time  in  the  continued  hope 
of  more  settled  conditions  in  the  near  future.    In  second  hand 
circles ,  holders  of  print  cloth  seem  quite  nervous  and  are 
coming  forward  on  contract  more  rapidly  than  the  market 
can  stand.    In  quite  a  few  cases  bids  of  one  cent  under  mill 
prices  were  productive  of  sales.    The  mills,  however,  are  in- 
clined to  stand  pat  until  this  liquidation  is  completed.     A 
recovery  will  probably  come  about  when  the  consumer  faces 
the  problem  of  providing  household  and  other  staple  neces- 
sities during  the  winter  months.    An  improvement  in  inter- 
national finance,  thus  facilitating  exports,  should  also  prove 
to  be  a  stabilizing  influence  on  the  market.    All  branches  of 
the  trade  are  cognizant  of  the  fact  that  the  wide  profit  margin 
now  existing  must  be  curtailed.     A  settlement  of  the  labor 
unrest  is  what  the  whole  trade  is  waiting  for,  but  this  can 
never  be  brought  about  if  some  of  the  present  prices  are  to  be 
permanently  established  and  insisted  upon  by  first  hands. 
Such  prices  would  only  tend  to  produce  further  unrest  of  labor 
in  the  mills,  as  the  radical  element  would  be  quick  to  declare 
profits  as  abnormal.    In  the  export  division  of  the  dry  goods 
trade,  despite  reports  from  exporters  of  hosiery  indicating 
an  optimistic  view,  general  foreign  trade  dealers  are  experi- 
encing a  sharp  slowing  up  in  several  quarters.    This  seems  to 
be  particularly  true  as  regards  demand  for  American  goods  in 
European  countries  and  can  readily  be  attributed  to  the  un- 
favorable condition  of  exchange  rates.    This  factor  has  been 
hampering  the  growth  of  trade  for  some  time  and  it  is  not 
improving  any  at  present.     One  thing  seems  evident,  how- 
ever, and  that  is  that  it  is  not  easy  to  sell  goods  in  any  market 
at  present  and  only  houses  that  have  firmly  entrenched  them- 
selves are  able  to  do  business  without  difficulty. 

DOMESTIC  COTTON  GOODS.— The  more  important 
feature  of  the  week  in  the  market  for  staple  cottons  was  the 
naming  of  spring  gingham  prices  by  several  principal  sellers 
in  New  York.  This  was  undoubtedly  the  most  welcome  news 
the  trade  has  received  for  some  time  and  it  had  been  awaited 
during  practically  the  whole  month  of  August.  While  it 
opened  the  season  its  effect  has  been  far-reaching.  It  permits 
the  fixing  of  prices  on  other  constructions  and,  at  the  same 
time,  establishes  the  percentage  of  advance  considered  by  the 
trade  as  necessary  on  all  spring  materials.  It  is  true  that  the 
prices  were  somewhat  lower  than  expected,  but  the  reductions 
are  not  large  and  were  in  all  probability  due  to  the  sentiment 
in  consuming  channels.  The  action  of  agents  in  not  naming 
top  notch  prices  will  no  doubt  have  a  stimulating  effect  in  view 
of  the  popularity  of  ginghams  both  in  this  country  and 
abroad.  It  was  shown  during  the  war  that  if  prices  were  high 
it  was  the  retailer  and  not  the  mi  1  that  was  reaping  the  largest 
profits.  The  retailer  has  wanted  ginghams  to  meet  the  con- 
sumer's demand  and  has  taken  advantage  of  the  limited  sup- 
ply. The  gray  goods  division  of  the  market  is  easier,  due  to 
nervousness  among  second  hands.  Fine  goods  are  steady, 
and  jobbers  are  reported  as  being  somewhat  short  of  sheetings 
due  to  improper  deliveries.  Gray  goods  38  3^-inch  standards 
are  listed  at  16c  . 

WOOLEN  GOODS.— The  market  for  woolens  and 
worsteds  is  calmly  awaiting  developments.  Among  first 
hands  there  is  a  spirit  of  caution,  although  the  general  tone 
is  an  optimistic  one.  An  interesting  item  of  the  week  was 
the  offering  of  British  worsted  yarns  in  this  country.  So 
far,  there  has  not  been  a  great  deal  taken  but  the  guarantee 
of  delivery  in  six  weeks  is  attractive,  as  it  also  includjs  free 
de  ivery  to-the  user's  point.  Recent  events  have  caused  some 
hesitancy  on  the  part  of  agents  to  press  goods  at  higher  prices. 
A  few  dress  goods  mills  are  taking  on  further  business  on  a 
very  secure  price  level  but  it  does  not  seem  that  much  will 
be  gained  by  booking  fabrics  as  long  as  the  resistance  to  high 
prices  continues  and  strikes  threaten  the  garment  making 
industry. 

FOREIGN  DRY  GOODS.— The  most  notable  feature  of 
the  market  this  week  is  the  arrival  of  samples  of  Swiss  linens . 
They  are  said  to  be  made  of  flax  grown  in  Switzerland  and 
those  who  have  viewed  them  state  that  they  are  most  attrac- 
tive and  apparently  of  high  quality.  The  topic  of  discussion 
among  linen  importers  this  week  is  the  condition  limiting 
production  abroad.  Delay  in  delivery  seems  to  be  likely 
on  many  contracts  and  with  the  scarcity  of  flax  in  Ireland  the 
pessimistic  view  taken  by  many  traders  seems  justified. 
Interest  is  spreading  in  the  British  aircraft  linens  and  they 
cont  nue  to  be  well  taken.  Some  reports  indicate  an  easing 
of  the  tension  in  burlaps.  Light  weights  are  quoted  at  14c. 
and  heavy  weights  at  17c. 
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MUNICIPAL  BOND  SALES  IN  AUGUST. 

iT'We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  August,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  999 
of  the  "Chronicle"  of  Sept.  6.  Since  then  several  belated 
August  returns  have  been  received,  changing  the  total  for  the 
month  to  $45,546,065.  The  number  of  municipalities  issu- 
ing bonds  in  August  was  371  and  the  number  of  separate 
issues  478. 


AUGUST  BOND 
Page.  Name.  Rate. 

•904. .Ada  School  Dist.,  Minn. 


600--Akron,  Ohio 5 

600..Akron,   Ohio ..   5 

600--Akron,   Ohio 5 

600-.Akron,   Ohio 5 

904__Albion,  N.  Y 4% 

796.. Albuquerque,  N.  Mex 5 

904._Armour,  So.  Dak 5 

904.. Ashtabula  County,  Ohio 5 

999. -Ashtabula  Rural  S.  D.,  Ohio..  5)4 

796.  .Aurora,  No.  Caro .. 

796..AwensdawSch.  Dist., So.  Caro.   6 
699- -Baker  County  Special  Road  and 

Bridge  Dist.  No.  1,  Fla 5 

699.. Ball ville  Twp.,  Ohio 5)4 

699-.Barberton,  Ohio 5 

1000. -Beech  GroveS.  D.,  Ind 5 

1000--Benton  County  S.  D.  16,Wash.  5)4 
1000.. Benton  County  S.  D.  27,  Wash.  5 
409..Benton  Harbor  S.  D.,  Mich...  4)4 
796.. Belmont  County,  Ohio 5 


SALES. 
Maturity. 

1920:1924 
1920-1929 
1920-1929 
1920-1925 
1920-1926 
(21939-1949 
1939 
1920-1928 
1920-1924 

"""1939" 


Amount, 

$50,000 

15,000 

30,000 

17,800 

11.500 

28,000 

65,000 

200,000 

80,000 

5,000 

2,500 

4,000 


Price. 

100".3642 
100.885 
101.270 
100.492 
100.19 
100 
100 
100 

100.02 
100 
101.625 


4)4 
4M 


5)4 
4% 
6 

4K 


5H 

5 

6 

5 

5 


796-.Bement  Sch.  Dist.,  111... 
796..Bement  Sch.  Dist.,  111. 

796-.Bend,  Ore 6 

601 --Bessemer,  Mich.  (2  issues) 4)4 

699_.Bexley  Village  S.  D.,  Ohio 

797-.Binghamton,  N.  Y.  (2  issues). - 
699.. Black  Creek  Twp.,  No.  Caro.. 

1000--Boone  County,  Ind.  (2  issues). 

904..  Boon  ville.  Mo.  (3  issues) 5 

797._Breckenridge,   Colo 

601-.Brecksville  Twp.,  Ohio. 5J^ 

601-.Bristol  County,  Mass 4H 

699. .Brockton,  Mass 4)4 

699. -Brockton,  Mass 4)4 

797. -Bryan,   Ohio. 5)4 

1097-.Buffalo,  N.  Y 4 

699..Burnet  Twp.,  Okla •__ 

699--Butte,  Mont '._ 5 

1000. -Caldwell  County,  No.  Caro...  5 
699-.Calipatria  Sch.  Dst.,  Calif...  6 

699--Camden  County,  N.  J 5 

699-. Carroll  County,  Tenn 5)4 

699 — Carrollton,  111 

797 Centerburg,  Ohio  (2  issues).. 

lOOO-.Centerville,  So.  Dak 

904- -Center  Hill  Consol.  S.  D.,Miss. 
797--Centr-  lie  Sch.  Dist.,  Calif... 
797. -Cham^. a,in,  N.  Y. 

1000- -Chadron,  Neb 

1000--Chardon,  Ohio 6 

905--Chipley,  Fla 5 

1000- -Clark  County,  Ind 4)4 

601--Clarke  County,  Ga 5 

699-.Clarke  Co.,  Wash.  (3  issues) 

797--Clarke  Co.  S.  D.  No.  36,  Wash.  5M 
797. -Clarke  Co.  S.  D.  No.  48,  Wash.  5 

1097. -Cleveland  Heights  Vil.  S.  D..O.  5 

"   .Clint  Sch.  Dist.,  Tex 

.Clinton  Co.,  Ind.  (6  issues) 4)4 

-Coalinga  Un.  H.  S.  D.,  Calif..  5 

.Columbia  Twp.,  Ind . 

.Columbiana  Co.,  Ohio  (3  iss.).  5 

.Comanche  County,  Tex 

699-.Conneaut,  Ohio  (3  issues) 5)4 

1000. -Contra  Costa  County,  Calif 5 

601 --Cor  nth.  Miss.  (2  issues) 5)4 

699--Cresson,  Pa.. 5 

905-.Crisfiel,   Md 5 

1000. -Crockett  County,  Tenn 5)4 

905 .-Dallas  Township  S.  D.t  Ohio..  5)4 

905.-Danbury,  Conn 4)4 

699- -Decatur  County,  Tenn 5 

798--Deerpark  (T.)  Union  Free  Sch. 

Dist.  No.  1,  N.  Y 4% 

601  .-Defiance,  Ohio 5 

601  .-Defiance,  Ohio 5 

699 ..Defiance  County,  Ohio 5 

699.-Defiance  County.  Ohio 5 

699.. Defiance  County,  Ohio 5 

699-.Defiance  County,  Ohio 5 

699- -Defiance  Co'inty,  Ohio 5 

699. -Defiance  County,  Ohio.. 5 

905-.Deposit,  N.  Y 

798.-DeWittCo.Rd.  Dist.  4,  Tex..  5 
699. -Dickinson  and  Fenton  Consol. 

Sch.  Dist.,  N.Y. 5 

-Douglas  County,  Minn 5 

.Dow  Twp..  Okla 

.Driggs,  Idaho 7 


905. 

699- 

797.. 

699-. 

699- 

699. 


1098- 

905. 
905. 
905. 
602. 
905- 

1001 


Dublin,  Ga 5 

Duluth  Ind.  Sch.  Dist.,  Minn.   5 

Dunkirk,  N.  Y. 5 

Dunlap,    Kan 4% 

East  Carroll  Parish,  La 5 

699-.East  Troy,  Wis 5 

1098--Edgerton,  Ohio  (4  issues) 5J4 

lOOl-.Ele  Elum,  Wash 6 

798..Elk  River,  Minn.  (2  issues) 5 

905. .Ellis  Co.  Rd.  Dist.  No.  3,  Tex. 

Ellwood  City,  Pa 

Erie  County,  Pa 

Eucalyptus  Sch.  Dist.,  Calif.. 

Everett,  Wash. 


5K 
5 

4V2 

6 

7 


798 

905. 

905. 

1001. 

700..Fairfax,   Okla 6 

798..Fall  River,  Mass 4)4 

906..Fergus  Falls  Sch.  Dist.,  Minn.  4 
798.. Fayette  County,  Ohio 5 

1098. -Florence,  Kans 5 

906.. Forest  City,  No.  Caro 5)4 

798. -Fort  Lauderdale,  Fla.  (9  lss.)..  6 

798. .Fort  Smith,  Ark 5 

798-.Fulton,  N.  Y 4% 

906. .Franklin,  Mass 4}£ 

1001--Franklin  County,  Tenn 5 

700-.Funston  Cons.  Sch.  Dist.,  Ga.  6 
906.-GeyservilleUn.H.S.D.,  Calif.  6 
700--Gila  County,  Ariz 5)4 

1001--Gouverneur  Union  Free  S.  D. 

No.  1,  N.  Y 4.60 


1924-1948 

225.000 

93.00 

1920-1929 

10,000 

101.07 

1920-1927 

4,000 

1924-1929 

10,000 

101.60 

dl922-1929 

1,500 

100 

1929 

4,000 

100 

375,000 

100 

1920-1924 

25,000 

100 

1923-1931 

45.0001  100 

1920-1932 

80,000/ 

1920 

25,000 

263,000 
9.500 

101.026 

1920-1922 

100.280 

84,000 

1939 

25,000 

2/101.615 

1920-1929 

33,000 

100 

CU924-1939 

70,000 

100.529 

35,000 
11,537 

100 

1920-1929 

101.279 

1920 

40,000 

99.65 

1920-1944 

75,000 

102.13 

1920-1929 

22,000 

100.95 

1926-1940 

34,500 

104.246 

1944 

36  500 
70,000 

100 

25,000 

250.000 

39.000 

t/100 

100.208 

1920-1932 

103.451 

60,000 

85,000 

2,000 

101.641 

100 

1920-1921 

38,000 
16,000 

101.478 

1935 

1924-1935 

6,000 

100 

1924-1943 

20,000 

100.29 

1920-1930 

8,800 

102,000 

20.000 

1920-1927 

100 

1949 

60.000 

1920-1929 

13,400 

100 

1930-1949 

250.000 

101.35 

364,500 

dl920-1934 

5.400 

100 

dl920-1934 

15,000 

1921-1953 

700,000 
17,000 

124.080 
35,000 

100 

1920-1929 

100 

17,700 
143,000 
750.000 

24,900 

100 

1920-1929 

101.331 

1920-1945 

1,350.000 

100.744 

1939 

110,000 

101.741 

20.000 
20.000 

103.755 

1939 

150.000 
6,000 

103.505 

100.416 

1920-1929 

100,000 

100 

125,000 
100,000 

97.60 

1920-1947 

103.282 

1921-1926 

6.000 

100.356 

1921-1922 

1,500 

1920-1927 

7,895 

1920-1929 

15,330 

1920-1929 

7,400 

100 

1920-1929 

16,500 

1920-1928 

14,080 

1920-1929 

5,000 

1920-1929 

3,000 

1939-1949 

40,000 

56,500 

100.187 

1929 

60,000 

101 

50,000 
10,000 

101 

1920-1929 

1934-1948 

50,000 

101.772 

1949 

100,000 

102.025 

1920-1923 

40,000 

10,000 

325,000 

5.000 

100.65 

100.153 

1920-1924 

101 

1920-1929 

46.900 

100.991 

1939 

50,000 

40,000 
300,000 

101 

1920-1949 

1924-1933 

r.o.ooo 

104.18 

500,000 
4,500 

101.365 

1920-1924 

65,000 
35,000 

100 

d\  929-1 934 

1/101.50 

1920-1924 

30,000 

100.223 

♦1925-1939 

90.000 

1920-1929 

160,000 

100.3125 

1923-1939 

25,000 

100.32 

1949 

50,000 

100 

1939 

80,000 

102.60 

1920-1934 

75.000 

96.26 

1921-1945 

75,000 

102.386 

1920-1929 

50,000 

100.975 

".>:-;<.) 

40,000 

t/100 

1925-1944 

20.000 

33,000 
180,000 

109.030 

dl929-1939 

101.031 

1926-1938 

25,000 

100.30 

Page. 
799 
906 
906 

1001 
799 
799 
799 

1098 
906 
799 
603 
799 
799 
603 
799. 
700. 
700. 
799. 

1001. 
799. 

700. 

700. 
1002. 

906. 
1099. 

700. 
1002. 

603. 

700. 
1002. 
1002. 

906. 
1099. 

700. 

799. 

603. 

799. 

799. 
1002. 

700. 

700. 

701. 
1002. 
1002. 

800. 

800. 

800- 

800. 

701. 
1002. 

800. 

701. 

701. 

800- 

907. 

603. 

907. 

800- 

701. 

800. 

907. 

907- 
907. 
800. 

1099- 
800- 
701- 
701- 
800. 
907. 
800. 

1002- 

701. 

603. 
1002- 

907- 
1002. 

800. 

701. 
1002. 

701. 

603. 
1002. 

800. 

800- 

800. 

800. 

800. 
1002- 

603. 
1002. 
1002. 

701. 

800. 
1002. 

907. 

701. 

800. 

907. 
1100. 

907. 

701- 

907. 

801. 

801. 

907. 

801. 
1002 

801. 

701. 

701. 

701. 

604. 

801. 
1002. 

604. 

604. 

907. 
] '  ii  13 

908. 

801. 

801. 

908 

604 

801 

801 

701 
1100 

908 

908 

701 

701 

801 
1002 
1003 

801 

801 

908 

701 

908 


Name.  Rate. 

..Graham  County,  Ariz 5 

..Grand  Rapids,  Ohio 6 

..Grand  View  Heights,  Ohio 5 

..Green  Bay,  Wise 5 

..Greensburg,  Ind 5 

..Greenwich,  Conn 4)4 

..Gregory,  So.  Dak 

..Grundy  County,  Tenn 

..Gurley,  Neb.  (3  issues) 6" 

..Guernsey  County,  Ohio 5 

..Hardin  County,  Ohio 5 

..Hartshorne,  Okla 6 

..Harum,  Colo 

..Hazleton  City  Sch.  Dist.,  Pa..  4)4 

..Hennepin  County,  Minn 5 

.-Henry  County,  Ohio  (2  issues).  5 
..Heurfano  Co.  H.  S.  D.,  Colo..  5 
..Heurfano  County  Consol.  Sch. 

Dist.  No.  20,  Colo . 

..Highland  Park  S.  D.,  Mich...  4% 
..Hilmar     County     Union     High 

Sch.  Dist.,  Calif 514 

..Howell  County,  Mo 5 

..Huron  County,  Ohio 5 

.-Huron  County,  Ohio 5 

..Hutchison,  Kan 

.-Independence  Rural  S.  D.,Ohio  5~ 
..Iroquois,  So.  Dak.  (2  issues)..  5 

.Jackson,  Ohio 5 

..Jackson  County  Supers.  Dists. 

Nos.  2  and  3,  Miss 5)4 

..Jackson  Twp.,  Ohio 5 

.Janesville,  Wise 5 

.Jasper  County,  Ind  '  4)4 

.Jefferson  Co.  S.  D.  41,  Coio.I  5)4 

.Jefferson  County,  Ohio -.5 

.Jerome  Co.  Sch.  Dist.,  Idaho.  5)4 

.Johnson  County,  Ind 41^ 

.Johnston,  Pa 43^ 

.Kansas  City,  Mo 6 

.Kenton,  Ohio I 

.King  County,  Wash 5'4 

.King Co.  S.  D.  No.  22.  Wash..  5)4 
.King  Co.  S.  D.  No.  190,  Wash.  5 

.Kissimmee,  Fla.  (2  issues) 6 

.Kitsap  County  S.  D.  13,  Wash.  5 
.Kittanning  (B.)  Sch.  Dist.,  Pa.  4)4 

.Knoxville,  Tenn 5 

.Knoxville,  Tenn 6 

.Knoxville,  Tenn 6 

.Knoxville,  Tenn _     5 

.Kyrene  S.  D.  No.  28,  Ariz 6 

.La  Fourche  Parish,  La 5 

.Lake  County,  Ohio 5 

.Lake  County,  Ore 5)4 

.Lansing,  Mich 4% 

.Larimer  County  S.  D's,  Colo..  .. 
.Las  Animas  Exten.  Dr.  D.,Colo  6 

.Laurens  County,  Ga 5 

.Leetonia,  Ohio  (2  issues) 5)4 

.Leetonia  Village  Sch.  Dist.,  O.  5)4 

.Leland,  Miss 6 

.Lexington,  Ohio 5)4 

.Lewis  &  Clark  Co.  S.  D.  No. 10, 

Mont 

.Liberty  Un.  H.  S.  D.,  Calif...  5 

.Limestone  Co.  R.  D.  2,  Tex 5)4 

.Limon,  Colo 6 

.Lincoln  County,  Ore 5)4 

.Lincoln  Co.  S.  D.  No.  84,Wash.  5)4 

.Lincoln  County,  Wise 5 

.Livingston  Parish,  La 5 

.Locan  School  District,  Calif 6 

.Long  Creek  Cons.  S.  D.,  Miss.  6 

.Lonsdale,   Minn 

.Los  Angeles  Municipal   Impt. 

Dist.  No.  7,  Calif 5 

.Lost  Creek  Township,  Ind 5 

.Louisa  County,  Va 5 

-Louisiana  Road  District,  La 5 

-McDonald  School  Dist.,  Ohio.  5 
-Mcintosh  County,  No.  Dak...  4 

.Madison  Parish,  La 5 

.Mad  River  Rural  S.  D.,  Ohio..  6 

.Magnese,   Minn 6 

. Manchester  Rural  S.  D.,  Ohio.  6 

.Mansfield,  Ohio 5)4 

-Manson,  Iowa 5)4 

-Maricopa  Co.  S.  D.  No.  9,  Ariz  6 
-Maricopa  Co.  S.  D.  No.22,Ariz  6 
.Maricopa  Co.  S.  D.No.28.Ariz.  6 
-Maricopa  Co.  S.  D.No.66.Ariz.  5)4 

.Marion  County,  Ind 4)4 

-Marion  County,  Ohio 5)4 

-Marshville,  No.  Caro 6 

-Massillon,    Ohio 6 

-Massillon,    Ohio 6 

.Meagher  County,  Mont 5 

.Medford,  Mass.  (10  issues) 4)4 

.Medina  County,  Ohio 5 

.Medina  Village  S.  D.,  Ohio...  5)4 

.Meigs  School  District,  Ga 

.Menan,  Ida 7 

.Menard  County,  111 5 

.Menasha,  Wise 4% 

.Methuen,  Mass.  (2  issues) 4)4 

.Milaca,  Minn 6 

-Mill  School  District,  Calif 6 

.Modoc  County.  Calif 5 

.Monnet  Special  S.  D.  .Ohio...  5M 

.Monongalia  County,  W.  Va 5 

.Monroe,  Ga _.       5 

-Monroe  Twp.  S.  D.,  Ohio 6 

-Montclair,  N.  J 5 

-Montgomery,  Ala 5 

-Montgomery  County,  Ind 4)4 

-Montgomery  County,  Ohio 5H 

-Moorpark  School  Dist.,  Calif-.  5)4 
.Morehouse  School  Dist.,  Mo..   .. 

.Morrow  County,  Ohio 5 

-Mulliken.  Mich .. 

-Nampa  Highway  District,  Ida.  5)4 

.Nashua,  N.  H 4)4 

.  Natroma  County  S.  D.  2,  Wyo.  5 

.Nebraska  City,  Neb 5 

.Newark  School  District,  Ohio.  5 

.Newark,  Ohio 5 

.New  Brighton,  Pa 4)4 

.New  Brunswick,  N.  J 4% 


Maturity. 
1920-1939 
1921-1923 

1920-1939 

1925-1927 


(21924-1939 

1922-1924 

1920-1929 

1944 

"1925-1946 

"""1927"" 

dl929-1949 


1934 
1920-1931 
"1920-1928 


1920-1949 

<Z1 929-1949 

1933-1938 


1921-1929 


<fl  934-1949 
1920-1929 


1928 
"1924" 


dl920-1929 
1949 


1929 


1920-1948 
1924-1938 
1920-1949 


1949 
1920-1929 
1920-1927 

1924^934 

dl929-1934 

T920-1949 
dl929-1934 

1937 
dl920-1939 

"l~92(M944 
1921-1929 
1924-1935 


1920-1939 
1921-1935 

~~19~44~" 
1924-1948 

1939 
1920^1954 
1920-1936 

1929^1933 
1920-1944 

1929 

1939 

1939 

1939 

1939 
1920-1929 

1922-1936 

1921-1926 
1924-1925 


1920-1929 
1930-1934 

"1920-1929 
1920-1929 
1936-1939 
1920-1924 

1929 

1927 
1925-1929 

1929-1939 

1949 
1920-1922 

1920 

1949 
1920-1929 
1920-1928 


1920-1928 

dl92<M939 
1919-1939 


..Newburgh  Heights,  Ohio 5 

..New  Castle  County,  Del 4H 

.New  Hanover  Co.,  N.  C. (2  iss.)  5 

.Newman  Grove  S.  D.,  Neb 5 

.New  Philadelphia,  Ohio 6 

.New  Raymer  School  Dist., Colo  5M 

.Newcomerstown,    Ohio 6 

.Newton,  N.  J 5 

.New  Orleans,  La 5 

.New  York  City.  N.Y 4 

.Niagara  Falls,  N.  Y 4K 

-Nobles  County,  Minn 4Ji 

-Noble  County,  Ohio 5 

.North  Bridge,  Mass 4^ 

.North  End  School  Dist..  Calif.    ",  ' 
-North  Carolina  (State  of) .. 


1920-1939 
1926-1928 
1933-1942 
1921-192" 

193S 
1944-1957 

1944 

dl929-1939 

1920-1925 

1939-1959 

1920-1930 


1935-1943 

1929 
1920-1929 

1920-1931 
1924-1933 


Amount. 
$20,000 
500 
7,300 
40,000 
22,500 
100,000 
122.000 
200.000 
10,800 
3,000 
53,000 
25,000 
8,000 
200,000 
150,000 
76,800 
90,000 

16,000 
175,000 

12,000 
100,000 
10,950 
26,900 
190.000 
60,000 
55,000 
17,000 

75,000 

4,253 

40,000 

1.000 

4,500 

11,500 

114,000 

15.900 

375.000 

50,847 

25.000 

140,000 

3.500 

23.000 

45,000 

10.000 

105.000 

100.0001 

97,000^ 

47.296 

94,593) 

25,000 

145.000 

300.000 

200.000 

1,321,000 

34,000 

110,000 

200.000 

26,377 

32,719 

10,000 

8,800 


Price. 

fob"" 

100.424 

102.712 

101.02 

100.337 

100 

fob""" 

101 

100.423 

100 

lbb".75" 
104.051 
100 
100.34 


102.004 

102.083 
101.45 
100 
100 

fob""" 

100 
100.294 

101.337 

100 

102.052 


100.478 
107"882 


100 
100 
1/100.13 
100 
101.245 

100.162 


100 

100.689 

101.602 

103.1285 


3.000 

60,000 

40,000 

25,000 

180,000 

6,000 

40.000 

180,000 

5,000 

6,000 
10,000 

160,000 

37.000 

60,000 

425.000 

150,000 

75.000 

500,000 

2.SO0 

3(1.1)00 

1,000 

139,000 

20.000 

23.000 

4,000 

4,500 

27.500 

138,000 

10.000 

30.000 

12,000 

4,000 

80,000 

250,400 

22.888 

9,400 

20,000 

12.000 

55,000 

60,000 

38,000 

16,000 

4,000 

100,000 

6,000 

325,000 

35,000 

1,230 

229,000 

50,000 

13,600 

18.000 

25.000 

40.000 

45.500 

5,000 

500.000 

110,000 

125,000 

100,000 

7.500 

50,000 

30,000 

7.000 

200.000 

225,000 

7,000 

5.000 

30.000 

5.500 

r34.000 

600. 000 

250.(100 

157,500 

- 10,000 

30.000 

«-i;.,oiKi 


102.051 

yl01.148 

yl01.139 

108.70 

103.409 

101 
100.085 

102"50" 

102.391 

100 

101.69 

101.50 

106.25 

100 


100.103 
101.759 
yl00.47 


100 


100 
100 
105.051 


100 
100. 56 
104.166 
103.006 

100.593 
100.619 
100 
103.489 


102.771 

10b"l7" 

102 

101.025 

100.006 

100.416 

100 

102.857 

100.406 

100.492 

101.07 

101.080 

102.30 

100.035 

fob""" 

10L255 
100.92 


100.853 
100.55 
101.625 
100.88 

> 

100 
100.37 

9S|| 
101.80 
100  * 
101.327 
103.595 
100 
'  -. 
riot. 486 
100  .£ 
100 

101.102 
104.62 
I 
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Page. 

1003 

1003 
-  i 

1100 
90S 
604 
908 
908 
908 
S02 
701 
702 
604 
604 
702 
802 
802 
908 
908 
802 
908 
702 
702 
908 
802 
908 
802 
802 
908 
702 
605 
702. 

1003 
802. 
702. 

1003 
1003 

605. 
1003. 
1003. 

803. 

702. 

908. 
1101 

702. 

605 

908 

605 

908 

908 

702. 

702. 

605 

605. 

605. 

605. 

908. 

605. 

605. 

605. 

605. 

605. 

605. 

803. 

803- 
1003. 

1003- 
1003. 

803. 

606. 
1004- 
1004- 

909- 

803. 

803. 

803. 
1004- 

702. 
702. 

1004. 
909. 
702. 
803- 
803. 

1102- 
909- 
803- 
803- 
803. 
803. 
909- 
803. 
909- 
702. 

1004- 
702. 
909. 

1102. 
1102. 

703. 

606. 
1004. 

909- 
1102- 

909. 

909. 

909- 
1102. 

703. 

909. 

909. 

703. 

703. 

703. 

703- 

703. 

703. 

703- 

703- 

909. 
1102- 
I  703. 
(  909. 

703. 

804. 
J  909. 
I  909. 

909- 
1004- 
1004- 

909. 

804. 

804. 
1004- 

703- 

703- 

606. 

703- 

703- 

703. 
1004. 


Name.  Rate. 

.Okanogan  Co.  S.  D.  39.  Wash.  5  \i 
..Okanogan  Co.  S.  D.  73,  Wash.  5\i 

..Ontario,  Ore 6 

..Orange  Township,  Ohio 5 

..Ordway  S.  D.  No.  12.  Colo...  5)4 

..Oregon  (State  of) 4)4 

..Ottawa  County,  Ohio 5 

..Park  County  S.  D.  No.  2,  Wyo.  .. 

..Pendleton,  Ore 

.  .Perrvsburg.  Ohio 5 

..Perth  Atnboy.  N.  J 4% 

..I'harr,  Tex 7 

..Philadelphia,  Pa 4)4 

..Phillipsburg  S.  D.,  Ohio 5H 

..Pierce  Co.  S.  D.  No. 13,  Wash.  5K 

..Pike  County,  Miss 514 

..Piles  Grove  Twp.  S.  D.,  N.  J._  5 

..Pittsfield,   Mass 4)4 

..Pittsfield,   Mass. 4)4 

..Plainfield,  N.  J 5 

..Portage  County,  Ohio 5 

..Port  Clinton,  Ohio 5)4 

..Port  Huron.  Mich 5 

.Posey  County,  Ind 4\4 

..Preston,  Ida.  (5  issues) .. 

..Preston.  Ida 5)4 

..Quincy,  Mass 4)4 

..Rannels  School  Dist.,  Calif.. .  6 

..Rearden,  Wash 5)4 

.Redwood  County,  Minn 434 

.Richland  County,  Ohio 6 

-Richmond,  Va 4)4 

.Ridgeville,  Ind 4% 

.Rioblanco  S.  D.  No.  1,  Colo..   .. 
.Roanoke  River  Graded  School 

District,  No.  Caro 6 

.Robeson  County,  No.  Caro 5)4 

-Robeson  County,  No.  Caro 5)4 

.Rome  Free  S.  D.  No.  1,N.  Y-.  4)4 
.Ros-dale  School  District,  Calif.  5 

.Roxbury  Twp.,  N.  J 5 

-Royalton  Twp.,  Ohio 5 

.Routt  Co.  S.  D.  No.  2.  Colo..  5)4 

-Royal  Oak  Township,  Mich .. 

.Rush  County,  Ind 4)4 

.St.  Bernard,  Ohio 5)4 

_St.  Francis  Levee  Dist.,  Ark..  5)4 

_St.  Louis  County,  Mo 4)4 

-St.  Louis  County,  Minn 5 

.Sabine  County,  Tex 5)4 

.Saginaw.  Mich 4)4 

.Salinas  Union  H.  S.  D.,  Calif. .   5 

.San  Bernardina  S.  D.,  Calif 5 

.Salem,  Mass 4)4 

-Salem,  Mass 4)4 

.Salem,  Ohio 5 

.Salem.  Ohio 5)4 

.Sallisaw,  Okla .. 

.Sandusky,  Ohio 5 

.Sandusky,  Ohio 5 

-Sandusky,  Ohio 5 

.Sandusky,  Ohio 5 

-Sandusky,  Ohio 5 

-Sandusky,  Ohio 5 

.San  Francisco,  Calif 4)4 

.San  Juan,  Tex 7 

.San  Patricio  County  Road  Dis- 
trict No.  5,  Tex .. 

-Savannah,  Ohio 6 

-Scioto  County,  Ohio _. 

-Scobey,  Mont.  (2  issues) 6 

.Seneca  County,  Ohio 5 

-Seneca  County,  Ohio 5 

Sequoyah  County,  Okla.. 


Maturity. 

dl920-1929 

(.'1920-1939 

1920-1929 

1920-1929 

dl939-1959 

192~0:1929 


1920-1929 

"1924-1943 

1969 
1947-1958 
dl  920-1 929 
1920-1944 
1920-1936 
1920-1924 
1920-1937 

1920-1939 
1921-1930 

1939 
1920-1929 

d"l929-1939 
1920-1924 
1922-1929 

1939 
1925-1944 
1920-1923 
1920-1929 

</1921-1929 


1949 


1924-1943 

1920-1939 

1920-1929 

dl934-1949 

1920-1929 
1921-1955 
1949-1969 
1924-1939 

"1920-1921 
1920-1929 

1929 
1924-1959 
1920-1929 
1920-1923 
1930-1934 

"192CM944 

"1920-1928 
1920-1927 


1920-1928 
1924-1951 


1920-1929 


.Shawano.  Wise 5 

.Shelbyville,   Ind 5 

.Sheridan  Co.  S.  D.  No.  7,  Wyo.  5 
.Snohomish  Co.  S.  D.  300 .Wash  5 
.Southeast  Arkansas  Levee  Dis- 
trict. Ark 5)4 

.South  Euclid  S.  D.,  Ohio 5)i 

.South  Lebanon,  Ohio 6 

.South  San  Francisco,  Calif 5 

.Spartanburg,  So.  Caro 5 

.Spencer  County,  Ind 5 

.Spencer,    Neb .   .-   .. 

.Springfield  Twp.  Rur.  S.D..O.  5 
.Stark  County,  Ohio  (2  issues)..  5 
.Stony  Creek  Sch.  Twp.,  Ind..  5 

.Suffern,  N.  Y .. 

.Suffern,  N.  Y __ 

.Sullivan  County,  Ind.  (2  iss.)..  4)4 

.Sumter  County.  Ga 5 

.Surry  County,  N.  C.  (2  issues).  5 

.Swainsboro,    Ga 5 

.Swampscott,  Mass ■ 4)4 

.Tamaqua,   Pa 4)4 

.Teton  County  S.  D.  61,  Mont.  6 

.Tate  County.  Ohio .. 

.Thermopolis  Spec.  Paving  Dist. 

No.  1,  Wyo 6 

.Thompson  Drain.  Dist.,  Ill 6 

.Three  Oak  School  Dist.,  Mich-  5 

.Tiffin.  Ohio 5 

.Tift  County.  Ga 5 

.Tillamook  Co.  S.  D.  31.  Ore..   .. 
.Tiro  Cons.  Sch.  Dist.,  Iowa...   5 

.Townsend,  Mont 6 

.Townsend  Twp.  Rur.  S.  D.,  O.   5 

.Traver  Joint  S.  D.,  Calif 6 

.Trommald,  Minn 6 

.Tyler  City,  Tex 5)4 

.Union  (T.)  Free  S.  D.  5,  N.  Y.  5 
.Upland  School  District,  Calif-.  5 
.Utah  (State  of) 4)4 


1920-1926 
1920-1924 

"""1934"" 

1929 
1934-1953 


1924-1944 

1920-1929 

""1939"" 
1920-1939 

1920-1929 
1920-1929 
1921-1927 
1920-1931 
1920-1923 
1920-1929 

""1949"" 

1949 
1920-1929 

d"l934-1939 


1924-1933 


1920-1949 


(H920-1929 
1920-1934 


1939 


1937 


Utica, 
.Utica, 

Utica, 
Utica, 
Utica, 

Utica, 
Utica, 
Utica, 


N. 
N. 
N. 
N. 
N. 
N. 
N. 
N. 


4)_ 

4y2 
4y2 

4V2 
4H 
4H 
4H 

4y2 


Vernon  Parish,  La_ 

Vernon,  Tex 5 

Vero,  Fla. 


1920- 
1920- 
1920- 
1920- 
1920- 
1920- 
1920- 
1920- 


1929 
1939 
1939 
1939 
1939 
1939 
1939 
1939 


dl928-1958 


Vimville  Consol.  S.  D.,  Miss..  6 
Waco  Co.  S.  D.  No.  12,  Ore...  5 

Wallowa  County,  Ore 5 

Warm  Springs  Irrig.  Dist.,  Ore.  6 

Warrick  County,  Ind 4)4 

Warrick  County,  Ind 4)4 

Washakie  County  S.  D.  5,  Wyo  __ 
Washakie  County  S.  D.,  Wyo.   -. 
Washington  Co.  Rd.  D.  3,  Ark.   5 
Washington  Co.  S.  D.  4,  Colo.   __ 
Washington  Twp.  Rur. S.D..O.   5 

Washougal,    Wash 6 

Waterville,  Me 4)  ' 

Wautauga  County,  No.  Caro..   5h* 

Weehawken  Twp.,  N.  J 4M 

Welch,  W.Va_. 6 

Wellington,  Ohio 5 

Wellsvilte  School  District, Ohio.  5 
West^Allis,  Wise 5 


1920-1935 
1920-1939 
1920-1928 
1938-1947 


(71934-1944 
dl934-1944 


1921-1945 

1929 

1949 
1924-1949 
1920-1943 


1920-1944 
1920-1939 


Amount. 

$1,500 

2,500 

114,000 

10,454 

30,000 

1,000,000 

49,700 

21,750 

50,000 

45.000 

50,000 

5,000 

2,000,000 

20,000 

1,800 

300,000 

16,500 

41,0001 

36,000  ( 

134,000 

115,000 

7,500 

100.000 

11,600 

92.000 

65,000 

49,600 

4,000 

40,000 

275,000 

H.000 

500.000 

L0.000 

10,000 

85,000 

200,000 

385,000 

200,000 

10,000 

28,000 

15,000 

56,300 

100,000 

17.000 

35,000 

200,000 

520,000 

144,000 

24,000 

200,000 

250,000 

250,000 

150,0001 

27.500/ 

20,740 

20,000 

140,000 

31,000 

9,500 

8,000 

12,000 

7,000 

4,500 

5,570,000 

10.000 

235,000 
4.720 

193.000 
46.000 
7,000 
10,000 
26,163 
15.000 
18,600 
50,000 
26,000 

600,000 

155,000 

1,000 

129  000 

200,000 

175,000 

26,400 

13,000 

16,000 

7,000 

30,0001 

2,000] 

36,500 

232.000 

500.000 

50,000 

15,000 

75,000 

9,200 

100,000 

109,000 

289,500 
70,000 
33,500 

300,000 
25,000 

80,000 
30,000 
75,000 
15,000 
35,000 
21,000 

210,000 
25,000 
2,000,000 
53,0001 
43,000 
35,000 
30,000 
39,000 
10,000 
22,550 
70,000) 

225,000 

30,000 

35,000 

6,000 

35,000 

100.000 

400,000 
14.0001 
15,951/ 
10,000 
50,000 

300,000 
1.500 
25,000 
61,000 
25,000 
50,000 
24,000 
35,000 
50.000 
50,000 
35,000 


Price. 
100 
100 

l'o'o"' 

99"  15" 
100 


100.10 
100.12 

10L533 
106.33 
100 
j/101.091 
100.80 
101.31 

105.134 
100.258 
101.133 
103.333 
100.008 


100.135 
100.625 
101.542 
100.09 

98".577 
100 


100.212 
t/100 
100.833 

10L468 

100 

100 


103.701 
103.35 


100 
100.69 
102.28 
100.8373 

101.769 
102.105 
103 

100.258 
100.189 
100.0625 
100.3125 
100.263 
100.095 


101.08 

106~696 
100.50 
100. 28 

ib"o".9o" 

101.254 
100.542 
100 

100.25 

102.404 

100 

y\02.\2~i 
104.439 

l"00".257 

10L128 
102.23 

100 

101.501 

100 

100.574 

100 

100 

105 

100.700 


100.25 
fob".  50  " 


100.531 
104.116 

l"05~72" 


100.664 
98.33 


100.38 


100 
100 
100.65 


100 


100.2692 

lbb".28" 
100 

l"02".22" 

100.2051 

100.05 

yl01.562 


Page.  Name.  Bate. 

804.. West  Carroll  Parish,  La 5 

703,-Westfield  Twp.  H.  S.  D.,  111..  5)4 

606. -Weymouth,  Mass 5 

704,-Wheatfield,  N.  Y 

804. -Whetstone  Twp.  S.  D.,  Ohio..  5 

704 ..White  Fish  Bay,  Wise 5 

909-.Whitely  County.  Ind.  (4  issues)  4)4 

704-.White  Pigeon,  Mich 

704. .Wilson,  No.  Caro 5 

804,-Winter,  Wise -. 

1004. -Wyandot  County,  O.  (2  issues)   5 

1004.-Xenia,  Ohio 5)4 

805- -Yakima  Co.  S.  D.  10,  Wash...  5)4. 
805-.YakimaCo.  S.  D.  14,  Wash...  5 

11 03 -.Yakima  Co.  S.  D.  34,  Wash-..  5)4 
607,-Yonkers,  N.  Y 

1103-.Zenda  School  District,  Kans..  5 


Maturity. 
1920-1944 
1920-1938 
1920-1924 

"1920-1940 
1939 
1929 


1920-1933 

"1920-1929 
1920-1929 
1924-1939 
1921-1929 
dl920-1939 


Amount 
$300,000 
43,000 
20,000 
15,674 
75,000 
20,000 
17,700 
16,000 
60,000 
10,000 
38,888 
10,000 
10,000 
1,500 
3,200 

190,000 
25.000 


Price. 
yl01.466 


100.78 

ibb".6oi 

100 
100 

l"02".29" 

fob"09" 

101.51 

100 

100 

100 


Total  bond  sales  for  August  1919  (371  municipali- 
ties, covering  478  separate  issues) /c$45,546,065 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $22,511,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PEVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.     We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 
Page.  Name.  Amount. 

1957..Britt  School  District,  Iowa  (April  list). -.       100,000 

1634..Canton.  Ohio  (April  list) $10,810 

92.. Fort  Worth,  Tex.  (June  list) 1,565,000 

2357.  .Ironwood,  Mich.  (May  list) 15,000 

1958--Kansas  (State  of)  (January  list) 150,000 

1536..Little  Rock  County,  Ark.   (March  list) 500,000 

399.. Tulare,  Calif.  (July  list).. 60,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.  Name.  Rate. 

1096--Albion  School  Dist.,  No.  Dak.  4 

796..Arco,  Ida 6 

999..Atlantic  City,  N.  J.  (May)...  4)4 
1429..Bear  Creek  Drain.  Dist.  No.  1, 

Tenn.    (April) 6 

2052..Britt  S.  D.,  Iowa  (April) .. 

1634. .Canton,  Ohio  (April) 5 

1957.. Chattanooga,  Tenn.  (May) 5 

797 ..Clifton,  Ariz.  (4  issues) .. 

797-.Coachella  Valley  Storm  Water 

District,  Calif.  (January) 6 

797-.Cocke  County,  Tenn 5 

1097,-Crystal  Hwy.  D.,  Ida.  (May).  6 
2 154. .Eagle  Grove  I.  S.  D.,  la.  (Apr.)  5 
1 098 .  -  Fremont  and  M  adison  Counties 

Joint  S.  D.  No.  8,  Ida.(June)  6 
1098.. Golden  Glen  S.  D.,  No.  Dak..  4 
1001,-Grace,  Ida.   (April) 6 

906- .Hanlontown  Cons.  S.  D.,  Iowa 

(May) --.  5 

1098-.Haven  School  District,  Kans-.  5 
1099-.Heyburn-Paul  Highway  Dist., 

Ida.  (April) 6 

1099- -Hope  Special  S.  D.,  No.  Dak-.  4 
2357- -Ironwood,  Mich.  (May) 5 

799. -Jay  County,  Ind 4)4 

799--Jerome,  Ida 6 

799- -Johnson  County,  Okla .. 

906- -Kaufman  County  Levee  Impt. 

Dist.  No.  4,  Tex.  (January).  6 
1099.-Kimberly  Ind.  S.  D.No.  2,  Ida.  6 

907._Kingsley,  Kans 5 


Maturity. 

1929 
1930-1939 

1924 

1924-1938 
1920-1940 


1920-1939 

"l93b"-i938 
1924-1939 

1930-1939 

1939 
1930-1939 

1929-1940 
1920-1934' 

1930 
1939 

1920-1929 
1930-1939 


1920-1948 
1920-1939 
1920-1939 

1937 

1934 


1100-. 
1100-. 
1100.. 
1003 .. 


1003- - 
802.. 

1003- 


1102. 

804 -. 
1197-. 

804- . 

804  .. 


1920 

1929-1948 
1920-1929 

1924-1939 
1924-1934 
1920-1926 

""19"2"9"" 

193~Yl937 


1930-1939 

"1923-1944 

1920-1959 

(J1929-1939 


dl934-1949 

1944 
dl929-1959 

1921-1949 

"1920-1944 
1930-1939 
1930-1939 

1930-1939 


1930-1939 
1939 

1929-1938 


dl934-19-19 
1930-1939 

1939 
1927-1951 

dl924-1939 
1939 


Amount . 
5.000 
$50,000 
$25,000 

36,000 
140,000 
■  83,500 
500,000 
179,000 

300,000 

135,000 

21,000 

160,000 

25.000 
24.000 
15,000 

38,000 
60,000 

5,000 
26,500 
50,000 
53,400 
14,000 
50,000 

400,000 
18,500 
83,000 
30,000 
5.500 
10,000 

325,000 


Price. 
100 


100.636 
100"45" 


102.015 


100 


100.50 


100 
100. 
100 


'98 


102.132 


100.30 
100.33 
100 
100 


800_ _La  Fourche  Parish,  La.  (June).   5 
1099-.Leal  S.  D.  No.  56.  No.  Dak...  4 
1099. -Leonard  Special  S.  D.  54,No.D.  4 
1089--Little  Rock,  Ark.  (February)..   .. 
1099--Lovington  S.  D.  No.  1,  N.  M. 

(June) 6 

800 --Lucas County,  Ohio 5 

1536--Luxora-Little  River  Road  Impt 

Dist.  No.  2,  Ark.  (April)...  5)4 

799..MarmarTwp.  S.  D.,  Pa 5 

801  ..Miami  City,  Ohio 5 

1002..Miltonvale  School  Dist.,  Kans.   5 

907 ..Mower  County,  Minn 5 

Nebraska  (State  of)  (3  issues)  _  . 

Niles,  Mich 5 

North  Dakota  (State  of)  (5  iss.)  4 
North  Fork  Highway  District, 

Ida.    (January) 5% 

1101--OsgoodDr.  D.  21A,  No.  Dak..  4 
11 01 --Ozark  Trail  Road  Imp.  D.,Ark.  5 

1101--Palo  Pinto  County,  Tex 5)4 

lOOS-.Barma,  Ida.  (May) 5)4 

Passaic,  N.J.  (June) 4)4 

Phillips  County  S.  D.  No.  84, 

Colo.  (March) 5)4 

Pine  County,  Minn 5 

llOl-.Polk  County,  Tex.  (April) 5 

802.  .Pope  County  Road  Impt.  Dist. 

No.  1,  Ark.  (June) 5)4 

11 01  ..Radford  Dr.  D.  No.  36. No. Dak  4 
1537 ..Rockwall County,  Tex.  (Feb.).  5)4 
HOl-.Rigbv  Ind.  S.  D.  5,  Ida.  (May)  6 
1101.. Rockland  Ind.  S.  D.No.  2, Ida.  6 
llOl-.Rupert  Ind.  S.  D.  No.  1,  Ida. 

(May) 6 

803..Seattle,  Wash 6         

909 -.Sherburne  Co.,  Minn.  (June)..  5)4  dl924-1929 

803..Sioux  County,  No.  Dak 6 

1004-_Soda  Springs,  Ida 6 

1102.. Stafford  S.  D.  No.  7,  No.  Dak.  4 
Streklow  Dr.  D.  35.  No.  Dak..  4 

Teton  County,  Ida 5)4 

Toledo,  Ohio  (March) .. 

Washington  County  Bank  Sch. 

Dist.,   Ore -. 

Weld  County   S.   D.   No.   96, 

Colo.  (April) 5)4 

1103--Whitestone  Rec.  Dist.,  Calif-.  6 
1103..Willow  Vale  S.  D.  9.  No.  Dak.  4 

805.-Wvomi.ig.  Ohio 5 

2563.-Yakima  County  S.  D.  No.  54, 

Wash.    (May) 5 

1103-.Youngstown  S.  D.  19.  No.  Dak  4 

All  the  above  sales   (except  as  indicated) 
These  additional  July  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  months  $80,366,192. 

DEBENTURES    SOLD    BY   CANADIAN   MUNICIPALITIES    IN 

AUGUST. 
Page.  Name.  Rate 

1004- -Alberta  Sch.  Dists.,  Alta.(4  iss.)  6 

910.. Belleville,  Ont 6 

910.. Belleville,  Ont 6 

910. -Belleville,  Ont 6 

910. -Belleville,  Ont 6 

910. -Belleville,  Ont 6 


20,000 
36,300 

230,000 
30.000 
6,200 
40,000 
65,000 
36,586 
34,200 
16,460 

140,000 

23,015 

213,000 

1,500,000 

12.000 
8,000 

30,000 
100,000 
200.000 

425,000 
5,075 

500,000 
42,000 
12,500 

24,000 

4,886 

125.000 

24,000 

80,000 
7.000 

16.589 
100,000 
150,000 

25,000 

20,000 

400,000 

12,000 

25,000 

14.525 
13.900 

are  for 


100.819 


102.593 
100 

f0"f.038 
100 

100  "" 


100 


100.42 


100 


100 


100 

10T.2I2 
ibb" 

100 


95 
100 

102.49 

100 
100 

July. 


Maturity. 

"1936"" 
1946 
1926 
1922 
1923 


Amount. 
$11700 

$16,635] 

32,8711 

13,820 } 

2.218| 

1,808  J 


Price. 
102.274 
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Maturity.       Amount.       Price. 


1939 
1939 
1945 
1945 
1945 
1955 
1955 
1945 
1949 


106 
100 


Page.                       Name.                       Rate. 
80a     DrumhellerMun.  Hospital  Dis- 
trict No.  3,  Alta 7 

910--Elmira.  Ont 534 

805- -Medicine  Hat,  Alta 5 

805--Medicine  Hat,  Alta 5 

805- -Medicine  Hat,  Alta 5 

805--Medicine  Hat,  Alta 5 

805- -Medicine  Hat,  Alta 5 

805- -Medicine  Hat,  Alta 5 

805- -Medicine  Hat,  Alta 6 

608--North  Bay,  Ont.  (3  issues) 6 

704. .Ontario  (Province  of) 5lA. 

704..Picton  County,  N.  S 5'A 

704--Preston,  Ont 5!4 

805--Roxborough  Twp.,  Ont ,._  6 

1005- -Saskatchewan  School  Districts, 

Sask.  (11  issvies) ._ 

608--ScarboroTwp..  Ont.  (2 issues).  6 

805.. Smith  Falls,  Ont 5% 

805-  -Ste.  Agathe     School    Commis- 
sion,  Man 5lA 

805. -Toronto,   Ont 

805. -Wellington  Rural  Mun.,  Sask.  -7 

'  Total  amount  of  debentures  sold  in  Canada  during 

August  1919 ft5-0,,0.1.'.?.;!9., 

ADDITIONAL  SALES  OP  DEBENTURES  FJR  PREVIOUS  MONTHS 
Page.  Name.  Rale.       Maturity.       Amount.       Price. 


1939 
1939 


1939 


50,000 

2.500 

11,700 

16,000 

14,140 

9,214 

17.199 

11.000 

53,000 

52,500 

3,000,000 

100,000 

38,000 

82,555 

62,875 
65,000 
11,514 


1920-1954    65,000 

1922   1,250,000 

10,000 


101.07 
99.67 
99 
97.07 


104.10 


98.50 


805. 


.Saskatchewan  School  Districts, 
Sask.  (7  issues) 


$18,000 


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  July.  These  additional  July  sales  make  the  total 
sales  of  debentures  for  that  month  $78,339,959. 


NEWS    ITEMS 

Canton  School  District  (P.  O.  Canton).  Stark  County, 

Ohio.— Bonds  Refused.— The  $825,000  5%  school  bonds 
which  were  awarded  to  Stacy  &  Braun  of  Toledo — V.  109, 
p.  699— have  been,  according  to  dispatches  from  Canton, 
refused  by  them.  The  refusal  was  placed  before  the  city 
Board  of  Education  at  a  special  meeting  Aug.  25.  It  seems 
to  be  based  on  a  technicality  in  legislation.  Stacy  &  Braun 
refused  to  accept  the  bonds  on  the  advice  of  their  attorneys, 
Squires,  Saunders  &  Dempsey,  of  Cleveland.  In  the  bond 
issue  the  school  board  failed,  it  is  claimed,  to  specify  the 
amount  of  money  to  be  used  for  building  purposes  and  the 
amount  to  be  expended  in  wiping  out  the  deficiency  in  the 
teachers'  fund. 

The  matter  was  referred  to  City  Solicitor  Clarence  A. 
Fisher  for  an  opinion.  Board  members  declared  that  con- 
struction work  on  the  completion  of  the  McKinley  high 
school  building  will  be  delayed  until  next  year.  Erection 
of  the  new  Archibald  MacGregor  school  will  not  be  held  up, 
it  was  pointed  out,  because  the  board  already  has  sufficient 
funds  on  hand  for  that  purpose. 

Board  members  were  of  the  opinion  that  the  bond  issue 
will  probably  have  to  be  submitted  to  the  voters  of  the  city 
at  the  November  election.  If  passed  by  the  voters,  the  bonds 
will  again  be  advertised  and  sold. 

"The  proposition  should  have  been  submitted  to  some  law 
firm  which  specializes  in  bonds,  before  the  issue  was  placed 
before  the  voters  of  the  city,"  Clerk  W.  C.  Lane  said. 
"This  would  have  eliminated  all  possibility  of  technical 
errors." 

Maine. — Constitutional  .Amendments  Ratified. — At  the 
special  election  held  Sept.  8  five  constitutional  amendments 
proposed  by  the  Legislature  were  ratified. 

According  to  newspaper  reports,  the  returns  from  150 
towns  show  a  vote  of  over  5  to  I  in  favor  of  the  highway  bond 
issue.  This  amendment  provides  for  the  increase  of  the 
State  debt  limit  for  highway  improvement  and  building  of 
inter-State  and  international  bridges. 

We  give  below  a  list  of  the  amendments  and  the  number 
of  votes  cast  for  and  against  them: 

No.  1,  appointment  of  National  Guard  officers  by  Governor,  13,159  to 
7212;  No.  2,  retention  voting  residence,  13,371  to  4,655;  No.  3,  construc- 
tion Portland  State  pier,  14,892  to  3,689;  No.  4,  State  debt  limit  Increase, 
13,962  to  4,172;  No.  5,  $8,000,000  highway  and  bridge  bonds  issue,  16,501 
to  3,028. 


II  i ,  .,  u— s 


Minnesota. — Suffrage  Amendment  Ratified. — Minnesota 
on  Sept.  8  ratified  the  constitutioanl  amendment  granting 
suffrage  to  women  when  both  houses  of  the  Legislature 
passed  a  joint  resolution  approving  the  amendment  less  than 
two  hours  after  they  met  oin  special  session. 

Nebraska. — Legislature  Ratifies  Federal  Woman  Suffrage 
Amendment. — At  the  special  session  of  the  Legislature  which 
convened  on  July  29,  the  Federal  Woman  Suffrage  Amend- 
ment passed  the  House  and  the  Senate  by  unanimous  vote. 
Tt  was  approved  by  the  Governor  on  Aug.  2  1919. 

New  Hampshire. — Federal  Woman  Suffrage  Amendment 
Ratified  by  the  Legislature. — The  New  Hampshire  General 
Court  completed  the  ratification  of  the  Federal  Equal 
Suffrage  Amendment  on  Sept.  10  when  the  Senate  passed 
the  resolution  by  a  vote  of  14  to  10.  Similar  action  had 
been  taken  in  the  House  on  Sept.  9. 

To  date  there  are  16  States  which  have  ratified  the  amend- 
ment. They  are:  Illinois,  Wisconsin,  Michigan,  New  York, 
Ohio,  Kansas,  Iowa,  Missouri,  Texas,  Pennsylvania,  Massa- 
chusetts, Arkansas.  Montana,  Nebraska,  Minnesota  and 
New  Hampshire. 

In  two  States  Alabama  and  Virginia  the  amendment  was 
rejected.  On  Sept.  2  the  Alabama  Senate  failed  for  the 
second  time  to  adopt  the  amendment,  the  motion  to  ratify 
being  defeated  by  a  vote  of  18  against  to  13  for,  and  the 
Virginia  House  of  Delegates  on  Sept.  3  killed  the  amend- 
ment) by  a  vote  of  61  to  21. 


Wisconsin. — Special  Session  of  Legislature  Convened  for 
One  Day,  Passes  Nye  Educational  Bill. — At  the  special  session 
which  convened  on  Sept.  5  and  adjourned  the  same  day, 
the  Legislature  passed  the  Nye  educational  bill  and  provided 
for  a  tax  levy  of  $15,000,000  to  carry  out  the  Act.  This  sum 
added  to  the  $15,000,000  soldiers  bonus  which  was  approved 
by  the  people  in  referendum  on  Sept.  2  is  said  to  be  the 
largest  reward  for  service  men  and  women  voted  by  any  State. 

The  Nye  bill  provides  for  the  free  tuition  and  compensa- 
tion for  all  discharged  service  men  of  Wisconsin  who  wish 
to  attend  schools. 

Governor  E.  L.  Philipp  is  sending  a  circular  letter  to 
chairmen  of  county  boards  throughout  the  State  in  which 
he  draws  attention  to  the  fact  that  counties  may  issue  bonds 
to  meet  the  financial  requirements  of  the  soldiers'  bonus  law 
if  they  do  not  care  to  place  their  share  on  the  tax  roll. 

The  validity  of  such  bonds  is  one  of  the  questions  that  will 
have  to  be  decided  in  the  cases  that  will  be  brought  before 
the  Supreme  Court  to  determine  the  constitutionality  of 
both  the  bonus  law  and  the  Nye  educational  bill,  it  being 
something  of  a  question,  as  attorneys  view  it,  whether  these 
matters  are  "public  purposes"  within  the  meaning  of  the 
constitution. 

Local  papers  say  that  a  friendly  suit  in  the  Supreme  Court 
is  the  orderly  and  business-like  manner  to  put  the  soldiers' 
bonus  law  and  the  educational  bill  into  operation  is  recog- 
nized by  State  officials,  but  the  manner  in  which  the  action 
will  be  brought  has  not  been  determined.  It  may  be 
instituted  on  the  petition  of  a  taxpayer  to'  the  Attorney- 
General's  department,  or  it  may  be  brought  following  the 
announcement  by  the  State  Treasury  Department  that  no 
records  would  be  honored  under  either  Act  pending  a  court 
decision  on  the  question  of  constitutionality. 

BONDS  CALLS  AND  REDEMPTIONS 

Oklahoma  (State  of). — Warrant  Call. — Notice  is  given 

that  there  are  now  funds  in  the  State  Treasury  with  which 

to  pay  certain  State  warrants  hereinafter  specified  and  that 

interest  will  cease  on  and  after  Sept.   15  1919,  such  date 

being  ten  days  from  the  date  of  the  first  publication  of  this 

notice,  to  wit: 

Section  13. 

University — To  Wvrrant  No.  5,000 
Central  Normal — To  Warrant  No.   1,305 
East  Central  Normal — To  Warrant  No.  1,688 
Northeast  Normal — To  Warrant  No.  1,802 
Northwest  Normal — To  Warrant     No.  1,276 
Southwest  Normal — To  Warrant  No.  1,127 
C.  A.  N.  U. — To  Warrant  No.  814 
A.  &  M. — To  Warrant  No.  8,629 

Neir  College. 
East  Central  Normal— To  Warrant  No.  477 
Northwest  Normal — To  Warrant  No.  469 
Southwest  Normal — To  Warrant   No.    778 
A.  &  M.— To  Warrant  No.  4,012 

Payment  has  been  stopped  on  New  College  Warrant  No. 
493,  Northwest  Normal  funds. 


NEGOTIATIONS 


BOND  PROPOSALS  AND 

this  week  have  been  as  follows: 

ADA  COUNTY  (P.  O.  Boise),  Idaho. — BONDS  VOTED.— At  a  recent 

election  90%     of  the  voters  voted  for  $1,000,000  road  bonds. 

ALAMOSA  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Alamosa), 
Crlo. — BONDS  VOTED. — On  Sept.  8  the  $80,000  5H%  15-30-year  (opt.) 
school  bonds — V.  109.  p.  999 — were  favorably  voted. 

ALBANY  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Laramie), 
Wyo. — POND  SALE. — On  Sept.  3  the  First  National  Bank  and  the  Albany 
National  Bank,  both  of  Laramie,  bidding  jointly,  were  awarded  $20,000 
5%  10-20-vear  (opt.)  coupon  bonds  at  par.  Denom.  $500.  Date  July  1 
1919.  Interest  annually,  payablo  at  the  office  of  the  City  Treasurer. 
Bids  were  also  received  from  the  following:  Bosworth,  Chanute  &  Co.: 
H.  C.  Speer  &  Sons  and  A.  E.  Aub  &  Co. 

ALBION  SCHOOL  DISTRICT  NO.  17,  Dickey  County,  No.  Dak.— 
BOND  SALE. — Durng  July  $5,000  -\%  building  bonds  were  placed  with 
the  State  of  North  Dakota  at  par.     Date  June  10  1919.     Due  June  10  1929. 

ALLIANCE,  Stark  County,  Ohio.— BONDS  VOTED.— On  Sept.  8.  it  is 
stated,  the  voters,  by  922  to  215.  authorized  the  issuance  of  the  $525,000 
municipal  gas  plant  bonds  (V.  109,  p.  999). 

AMERICAN  FALLS  HIGHWAY  DISTRICT  NO.  1,  Power  County, 
Ida. — BONDS  VOTED. — An  issue  of  $150,000  road  bonds  has  been  Toted. 

ANAHEIM,  Los  Angeles  County,  Calif.— BOND  ELECTION  —An 
election  has  been  called  for  Sept.  30  to  vote  $7,500  city  park  and  city  hall 
site  bonds. 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Caro.— BOND  SALE 
On  Sept.  9  the  ( Jontinental  &  Commercial  Trust  *  Savings  Bank  of  Chicago, 
bidding  100.58  and  interest,  was  awarded  the  $290,000  5%  1-20-year  bona 
coupon  road  bonds — V.  109,  p.  999. 

ARNOLD,    Westmoreland    County,    Pa.— BOND    OFFERING       Pro 
posals  will  be  received  until  8  p.  m.  Oct .  (i  by  Rudolph  Theis,  Secretai 
Council.  !■  ':'      ,    l.orough  bonds.     Denom.  $1 ,000.      Date  Dee.  1 

1919.  Due  on  Dec.  1  as  follows:  $5,000.  1929.  1939  and  1944,  and  $10,000, 
1949.  Cert,  check  for  $200,  payable  to  the  "Borough  of  Arnold,  r<'<iu  red. 
Purchaser  to  pay  accrued  interest. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOND  SALE. 
An  issue  of  $42,000  5%  road  bonds  was  recently  purchased  by  the  Sinking 
Fund  Trustees. 

AVOCA,  Pottawattamie  County,  Iowa.— BOND  SALE. — Schanke  * 
Co.,  of  Mason  City,  recently  purchased  $12,000  5%  water-works  bonds. 
Denom.  $500.  Date  Nov.  1  1919.  Int.  M.  &  N.  Duo  $500  yearly  on 
Nov.   1  from  1921   to  1938,  inclusive,  and  $3,000  Nov.   1    1939. 

BATTLE  CREEK,  Calhoun  County,  Mich.—  X"  BOND  ELECTION 
THIS  YEAR. — Citv  Clerk,  Thomas  H.  Thome  informs  us  that  no  election 
will  be  held  until  next  yoar  to  vote  on  the  $205,000  sewer  bonds  mentioned 
in  V.  109,  p.  1000. 

BEND,  Deschutes  County,  Ore.-  DESCRIPTION  OF  NOTES  -The 
$25,000  6%  gold  coupon  funding  notes  recently  awarded  to  Morris  Bros., 
Inc.,  of  Portland  a i  a  discount  of  1',    and  $75  allowance  u.r  attorneys 

fees— V.  109.  p.  70S  are  described  as  follows:  Denom.  $1,000.  I':1"' 
Sept.  1  1919.  I'rin.  and  semi-ann.  int.  payable  at  the  I- irst  >.al  HanU. 
Bend.     Due  Sept.  1  1920. 

Financiti!  Statement. 

True  value  of  property  (estimated) *«n  ,- i!' 

Assessed  valuation,  1917 Vlv'-o  I 

Total  bonded  Indebtedness r-"-' 


Population,  1918  (estimated). 


tf.-»oo 


Sept.  13  1919.] 
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BENSON,  Johnson  County,  No.  Caro.— BOND  SALE. — On  Sept.  8 
the  following  5H%  gold  bonds,  aggregating  $155,000  (V.  109.  p.  796). 
wore  awarded  to  Geo.  B.  Sawyer  &  Co.,  of  Jacksonville,  for  $156,110.  equal 
to  100716: 

$50,000  electric-light    bonds.     Due    $1,500    yearly    from    1921    to    1936. 

Inclusive,  and  $2,000  yearly  from  1937  to  1949.  inclusive. 

70.000  water-works   bonds.     Due  yearly  on   Aug.    1   as  follows:   $2,000 

1921  to  1925.  inclusive,  and  $2,500  1926  to  1949.  inclusive. 
35.000  sewerage  bonds.     Due  vearlv  on  Aug.   1  as  follows:  $1,000  1921 
to   1937.  inclusive,  and  $1,500  1938  to   1949.  inclusive. 
Date  Aug.  1  1919. 

BENTON  COUNTY  (P.  O.  CorvalHs),  Ore.— BOND  OFFERING.— 
Further  details  are  at  hand  relat  Ive  to  the  offering  on  Sept.17  of  the  $110,- 
000  5%  5-10-year  aerial  gold  road  bonds.  Proposals  for  these  bonds  will 
be  received  until  1:30  p.  m.  on  that  day  bv  Emery  J,  Newton,  County 
Clerk.  Denom.  $1,000.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  yt  the  fiscal  agency  of  the  State  of  Oregon  in  N.  Y.  City. 
( Jert .  check  for  5  %  of  the  amont  of  bonds  bid  for  required .  The  approving 
legal  opinion  of  Teal,  Minor  &  Winfree  will  be  furnished  the  successful 
bidder. 

BERNALILLO  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Albu 
querque),   N.  Mex. — BOND  SALE. — An  issue  of  $30,000  6%   10-20-year 
(opt.)  school  bonds  has  been  sold  to  Bosworth,  Chanute  &  Co.,  of  Denver, 
at  par.     Dated  Aug.    1    1919.     Denom.   $500- 

Financial  Statement. 

Assessed  valuation $918,450 

Total  bonded  debt 30.000 

Population.  5.000. 

BLADEN    COUNTY     (P.    O.     Elizabethtown),     No.    Caro.— BO  ND 

OFFERING. — Proposals  will  be  received  until   Oct.   6  by   R.   J.   Hester, 
Clerk  Board  of  County  Commissioners,  for  the  following  6%  20-yr.  bonds: 
$25,000  Abbotts  Township  bonds. 
20,000  Bethel  Township  bonds. 
40,000  Brown  Marsh  Township  bonds. 
50.000  Carvers  Creek  Township  bonds. 

5.000  Oollv  Township  bonds. 
30.000  French's  Creek  Township  bonds. 
20.000   Hollow  Township  bonds. 
10.000  Lake  Creek  Township  bonds. 
30.000  White's  Creek  Township  bonds. 
6.000  White  Oak  School  District   No.  2  bonds. 

Int.  semi-ann.,  payable  at  a  New  York  bank.  Cert,  check  for  5% 
required. 

BOONE,  Watauea  County,  No.  Caro.— BOND  SALE. — On  Sept.  1 
$15,000  6%  street  impt.  bonds  were  awarded  to  C.  II.  Coffin  of  Chicago 
for  $15,07';.  equal  to  100.506.  Denom.  $1 .000.  Date  Sept.  1  1919.  Int. 
J.  &  J.     Due  yearly  from  1929  to  1939  inclusive. 

BOWLING  GREEN,  De  Soto  County,  Fla.— BOND  OFFERING.— 
Bids  will  be  received  until  Oct.  1  by  W.  M.  Barco.  City  Clerk  for  $20,000 
6%  municipal  bonds.  Denom.  $1,000.  Date  Aut*.  1  1919.  Int.  semi- 
ann.     Due  Aug.   1    1939.     Cert,  check  for  $1,000.  required. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  SALE.— On 
Sept.  9  the  $75,000  5%  hospital  notes  dated  Sept.  10  1919  and  maturing 
Mar.  10  1920— V.  109.  p.  1000 — were  awarded  to  S.  N.  Bond  &  Co.  of  N.  Y. 

BROCKWELL,  Okla.— BONDS  APPROVED.—  Attorney-General,  on 
Sept.   3  approved  $10,000  Board  of  Education  bonds. 

BRYAN.  Bra»~<=  C-untv.  Tex.— BOYD  OFFERING. —Until  Sept.  23 
the  City  Clerk  will  receive  bids  for  the  $75,000  5C;  40-vear  power  plant 
bonds  a'-'horized  by  a  vote  of  86  to  63  at  the  election  held  Aug.  26 — V. 
109.  p.  1000. 

BUFFALO,  N.  Y.—BOND  SALE.— during  August  the  Park  Bond 
Sinking  Fund  purchased  $36,500  4%  water  refunding  bonds,  dated  Sept.  2 
1919  and  maturing  Sept.  2  1944. 

BUTLER  COUNTY  (P.  O.  Poplar  Bluff),  Mo.— BOND  OFFERING.— 
Reports  state  that  on  Nov.  3  $200,000  road  bonds  will  be  sold. 

CALCASIEU  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Lake  Charles). 
La.— BOYD  OFFERING.— U.  G.  Chalkley,  President  of  Police  Jury,  will 
receive  bids  until  11  a.  m.  Oct,  7  for  $100,000  5%  bonds,  it  is  stated.  Int. 
semi-ann.     Cert,  check  for  $2,500  required. 

CALDWELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  14, 
Tex. — BOND  SALE. — The  State  of  Texas  was  awarded  at  par  and  interest 
$7,000  5%  school  bonds. 

CALLAWAY  COUNTY  (P.  O.  Fulton),  Mo.— BONDS  DEFEATED.— 
The  question  of  issuing  $200,000  court  house  bonds  failed  to  carry  at  the 
election  Sept.  2 — V.  108,  p.  2453.  The  vote  cast  was  484  "for"  to  1,321 
"against." 

CARBONDALE,     Lackawanna     County,     Pa.— DESCRIPTION    OF 

BONDS. — The  $30,000  4%  coupon  30-year  street  impt.  and  comfort  sta- 
tion bonds,  which  were  recently  authorized — V.  109,  p.  904 — are  in  the 
denomination  of  $1,000  and  are  dated  Oct.  1  1919.  Prin.  and  semi-ann. 
int.  (A.  &  O.),  payable  at  Carbondale. 

CARROLL  COUNTY  (P.  O.  Carrollton),  Ky.— BOND  ELECTION.— 
The  question  of  issuing  the  $150,000  road  and  bridge  bonds  mentioned  in 
V.  109.  p.  1000.  will  be  submitted  to  the  voters  on  Nov.  15. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  SALE.— On  Sept. 
10  the  5  issues  of  4}4%   1-10-year  serial  road-impt.  bonds,  aggregating 
$52,580 — V.  109.  p.  1000 — were  awarded  at  par  and  interest  as  follows: 
$28,000  David  C.  Heckard  road  bonds  to  A.  P.  Flynn. 

3.700  J.  W.  Bevington  road  bonds  to  Breed,  Elliott  &  Harrison. 
8.500  Geo.  L.  Beacher  road  bonds  to  Breed,  Elliott  &  Harrison. 
11.600  Conn-Inslev  road  bonds  to  Breed.  Elliott  &  Harrison. 
780  Chas.  H.  Wolf  road  bonds  to  D.  A.  Hyman. 

CASS  LAKE  SCHOOL  DISTRICT  (P.  O.  Cass  Lake),  Cass  County, 
Minn. — BOND  SALE. — An  issue  of  $70,000  bonds  has  been  sold  to  the  State 
of  Minnesota. 

CATSKILL,  Greene  County,  N.  Y.—BOND  .SALE.— Sherwood  & 
Merrlfield  of  New  York  have  been  awarded  at  100.23  $15,000  4?i%  1-15- 
year  serial  ferry  bonds. 

CHARLESTON  COUNTY  (P.O.  Folkston),  Ga.— BOND  SALE  — 
On  Sept.  1  the  S50.000  5%  20-year  road  bonds — V.  109,  p.  905 — were 
awarded  to  Wm.  M:aell  and  the  Citizens  Bank  of  Folkston,  jointly,  at  par. 

CHASE  COUNTY  (P.  O.  Cottonwood  Falls),  Kans.— BONDS  DE- 
FEATED.—According  to  reports,  $100,000  high-school-building  bonds 
were  recently  defeated. 

CHELSEA,  Rogers  County,  Okla. — BONDS  APPROVED.— On  Sept.  3 
the  Attorney-General  approved  $30,000  electric-light  bonds. 

CHESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Moorestown), 
Burlington  County,  N.  J. — AT?  BIDS  RECEIVED. — No  bids  were 
received  on  Sept.  4  for  the  three  issues  of  4J£%  coupon  school  bonds,  asrsre- 
gating  $102,500.  offered  on  that  date  (V.  1  9.  p.  905). 

CHICKASHA,  Grady  County,  Okla. — BONDS  DEFEATED. — Tha 
question  of  issuing  $20,000  water  plant  system  bonds  failed  to  carry,  it  is 
stated,  at  a  recent  election. 

CHICOPEE,  Hampden  County,  Mass. — BOND  SALE. — On  Sept.  9 
the  two  Issues  of  4  J^  %  1-10-year  serial  coupon  bonds,  aggregating  $119  700 
— V.  109,  p.  1000 — were  awarded  to  Jackson  &  Curtis  of  Boston  at  100  845 
and  Interest.     Other  bids  were: 

Estabrook  &  Co..  Boston 100.76 

Wise.  Hobbs  &  Arnold.  Bost. .100.76 
Harris,  Forbes  &  Co.,  Boston. 100.75 
Merrill.  Oldham  &  Co..  Bost..  100.72 
Blodget  &  Co.,  Boston 100.64 


Arthur  Perry  &  Co.,  Boston .100.634 
Hornblower  &  Weeks,  Bost     100.61 

S.  N.  Bond  &  Co..  N.  Y 100.591 

R.  L.  Day  &  Co. ,  Boston 100.39 


-The  $500,000  road 
905. 


CHOUTEAU  COUNTY,  Mont.— BOARDS  VOTED 
bonds  were  voted  at  the  election  Sept.  2. — V.  109,  p 

CHURDAN,  Greene  County,  Iowa.— BOAT)  SALE. — An  issue  of 
$20,000  5%  1-20-year  serial  sewer  bonds  was  recently  sold  to  Schanke  & 
Co.,  of  Mason  City.     Date  Oct.   1   1919.     Int.  A.  &  O. 

CLARK  COUNTY  (P.  O.  Springfield),  Ohio.— BO  ND  SALE —The 
$100,000  6%  8-year  deficiency  bonds  recently  authorized — V.  109,  p.  905 — 
have  been  sold  to  the  State  Industrial  Commission. 


Stacy  &  Braun.  N.  Y. ..$152,677  00 
Geo.  B.  Gibbons  &  Co.. 

New  York 152,250  Ot 

National  City  Co..  N.  Y.   152.098  50 
Harris,Forbes&Co.,N.Y.   151.854  09 


CLARKE  COUNTY  (P.  O.  Quitman),  Miss.— BOA^D  SALE.— On 
Sept.  1  the  $120,000  5<A%  road,  $6,000  6%  school,  $4,500  6%  Fairview 
school  and  $4,500  6%  Mont  Rose  school  bonds — V.  109,  p.  905 — were 
awarded  to  Powell,  Garard  &  Co.,  of  Chicago,  for  $135,975  (100.722)  and 
interest. 

CLAY  COUNTY  (P.  O.  West  Point),  Miss.— BOND  SALE.— On 
Sept.  2  the  two  issues  of  6%  road  bonds,  aggregating  $70.000 — V.  109,  p. 
905 — were  awarded  to  the  Bank  of  Commerce  and  Trust  Co.  of  Memphis 
for  $71,600,  equal  to  102.285.  Denom.  $500.  Date  Aug.  1  1919.  Int. 
F.  &  A.     Due  in  10  to  25  years. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOAT)  SALE.— On  Sept.  3 
the  $4,000  4  3^°;  1-10-year  serial  road  bonds,  dated  July  8  1919  (V.  109, 
p.  905)  were  awardedf  o  F.  H.  Johnson  of  Brazil  at  par  and  interest. 

CLAYTON,    Gloucester   County,    N.    J.— BONDS  DEFEATED. — At 

the  election  held  Aug.  26— V.  109,  p.  601 — the  proposition  to  issue  $12,000 
community  house  bonds  failed  to  carry.  The  vote  was  203  "for"  and  201 
"against." 

CLEVELAND,  Ohio.— BONDS  PROPOSED.— Councilman  MicheH 
according  to  reports,  has  introduced  in  the  Council  a  resolution  to  issue 
$20,000  dance  hall  bonds. 

CLEVELAND     HEIGHTS   VILLAGE    SCHOOL   DISTRICT   (P.   O. 

Cleveland  Heights),  Cuyahoga  County,  Ohio. — BUND  SALE. — A 
syndicate  composed  of  Stacy  &  Braun,  A.  E.  Aub  &  Co.  and  N.  S.  Hill 
&  Co.,  all  of  Cincinnati,  has  purchased  and  is  now  offering  to  investors  at 
price  to  yield  4.75%,  the  $700,000  5%  2-34-year  serial  school  building 
bonds,  dated  and  offered  on  Aug.  22  1919. — V.  109,  p.  601. 

CLINTON  COUNTY  (P.  O.  Clinton),  la.— BONDS  VOTED.— Th« 
question  of  issuing  $1,800,000  road  bonds  carried,  it  is  stated,  at  the  elec- 
tion Sept.  2.— V.   109.  p.  905. 

COHOES,  Albany  County,  N.  Y.—BOND  SALE.— On  Sept.  10  th« 
$150,000  \%%  1-20-year  serial  registered  school -construction  bond 
dated  Sept.  1  1919  (V.  109.  p.  1000).  were  awarded  to  A.  B.  Leach  &  Co.. 
of  New  York,  at  102.22. 

Ottier   bidders   were: 
Wm.    R.   Compton   Co., 

New  York $153,292  50 

Nat.  Bank  of  Cohoes 153.270  00 

Sherwood    &    Merrifield, 

New  York 153.135  00 

COLLIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8<?,  Tex. 
BOND  SALE. — This  district  sold  $5,500  5%  school  bonds  to  the  State  of 
Texas  at  par  and  interest. 

COLUMBIA  CITY  SCHOOL  DISTRICT  (P.  O.  Columbia  City), 
Whitley  County,  Ind.— BOAT)  SALE. — It  is  reported  that  $2,000  10-yoar 
school  bonds  were  recently  awarded  to  D.  V.  White,  of  Washington  Twp. 

CRYSTAL  HIGHWAY  DISTRICT,  Power  County,  la.— BOND 
SALE. — Morris  Bros.,  Inc..  of  Portland  recently  purchased  and  are  now 
offering  to  investors  at  a  price  to  yield  5.25%  $21,000  6%  highway  bonds. 
Denom.  $1,000.  Date  May  20  1919.  Int.  J.  &  J.  Due  $2,000  yearly 
on  May  20  from  1930  to  1934  incl.,  $3,000  yearly  on  May  20  from  1035  t» 
1937  incl.  and  $2,000  May  20  1938. 

Financial    Statement. 

Assessed    valuation,  1918 $263,96* 

Real  values,  estimated 1,000.000 

Total  indebtedness   (this  issue  only) 25,000 

Population,    officially   estimated,    1,000. 

CUSTER  COUNTY  (P.  O.  Miles  City),  Mont.— BONDS  DEFEATED. 
— The  issuance  of  $190,000  5J4%  10-20-year  (opt.)  road  and  court-hous* 
bonds  was  defeated  at  the  election  held  Sept.  2. — V.  109.  p.  798. 

CUSTER  COUNTY  (P.  O.  Custer),  So.  Dak.— BOARDS  VOTED.— 
At  a  special  election  held  in  this  county  a  majority  of  the  voters  declared 
in  favor  of  the  issuance  of  $150,000  road  bonds,  it  is  stated. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— E.  G.  Krause,  Clerk  Bd.  of  Co.Commrs..  will  receive  proposals 
until  11  a.  m.  Sept  .20  for  the  following  5%  coupon  Prospect  Road  impt. 
bonds,     aggregating     $93,976  74: 

$18,795  35  special  assessment  bonds.     Denoms.  1  for  $795  35  and  18  for 
$1,000.     Due  each  six  months  as  follows:  $795  35  April   1 
1921;  $1,000  from  Oct.   1   1921  to  April  1   1928,  incl..  and 
$2,000  Oct.  1   1928  and  April  1   1929. 
75,181  39  (county's  portion)  bonds.     Denoms.  1  for  $181  39  and  75  for 
$1,000.     Due  each  six  months  as  follows:  $181  39  April    1 
1921:  $4,000  Oct.  1  1921  to  Oct.  1  1923,  incl.;  $5,000  April 
1  1924  to  April  1  1929,  incl. 
Auth.   Sec.   7623  Gen.   Code.     Date  Aug.   1   1319.     Prin.  and  semi-an*.. 
int.  (A.  &  O.),  payable  at  the  County  Treasurer's  office.     Cert,  check  am 
some  bank  other  than  the  one  making  the  bid,  for  1%  of  amount  of  bond* 
bid  for,   payable  to  the  County  Treasurer,   required.     Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  date  of  award.     Purchaser  tp  pay 
accrued    int. 

BOND  OFFERING. — The  above  clerk  will  also  receive  proposals  until 
11  a.  m.  to-day  (Sept.  13)  for  the  following  5%  coupon  Drake  Road  impt. 
bonds,   aggregating  $28,387  13: 

$5  677  43  special  assessment  bonds.     Denoms.   1  for  $177  43  and   11   for 
$500.     Due  each  six  months  as  follows:  $177  43  April  1  1621 
$500  Oct.  1  1921  to  Oct.  1  1925,  and  $1,000  April  1  1926. 
22,709  70  (county's  portion)   bonds.     Denoms.   1   for  $709  70  and  22  for 
$1,000.     Due   each   six   months   as  follows:   $709  70   April    1 
1921;  $1,000  Oct.  1  1921  to  April  1  1926,  incl.;  $2,000  Oct.  1  1926  to  April 

1  1923,  incl. 
Auth.  Sec.  6923  Gen.  Code.  Date  Aug.  1  1919.  Prin.  and  semi-ana. 
int.  (A.  &  O.),  payable  at  the  County  Treasurer's  office.  Cert,  check  oa 
some  bank  other  than  the  one  making  the  bid.  for  1%  of  amount  of  bond* 
bid  for,  payable  to  the  County  Treasurer,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  date  of  award.  Purchaser  ta  pay 
accrued    interest. 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BOND  SALE. — O* 
Sept.  3  the  two  issues  of  5H%  1-10-year  serial  sewer  bonds,  aggregating 
$55,250 — V.  109,  p.  601 — were  awarded  to  Sidney  Spitzer  &  Co.  for  $55,782 
(100-962)   and  interest. 

DAVIDSON  COUNTY  (P.  O.  Nashville),  Tenn.— BOND  ELECTION. 
— On  Sept.  25  an  election  will  be  held  to  vote  $400,000  bonds,  it  is  stated. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOiVD  OFFERING.— 
Elmer  Buzan,  County  Treasurer,  will  receive  proposals  until  2  p.  m.  Oct . 
for  the  following  4H%  gravel  road  bonds: 

$7,300  Enoch  Prosser  et  al  Barr  Twp.  bonds.     Denom.  $730.     Due  §730 

each  six  months  from  May  15  1921  to  Nov.  15  1925,  incl. 

8,600  Zed  Veal  et  al  Veale  Twp.  bonds.     Denom.  $860.     Due  SS60  each 

six  months  from  May  15  1921  to  Nov.  15  1925.  incl. 
1,429  W.  R.  Neeriemer  Madison  &  Elmore  Twp.  bonds.     Denom.  $142  90. 
Due  $142  90  each  six  months  from  May  15  1921  to  Nov.  15  192S. 
incl. 
Date  Oct.  7  1919.     Int.  M.  &  N. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOARDS  PROPOSED. 
— The  Board  of  County  Commissioners  has  filed  a  petition  with  the  Statu 
Board  of  Tax  Commissioners  for  authority  to  issue  $30,000  bridge  bonds. 
A  public  hearing  on  the  petition  will  be  held  at  10  a.m.  today  (Aug.  30). 

DAWSON  COUNTY  (P.  O.  Glendive),  Mont.— BOA^D  ELECTION  — 
The  voters  authorized  the  issuance  of  $200,000  road  bonds  at  the  olectloa 
held  Sept.  2 — V.  109.  p.  602 — by  a  vote  of  727  to  635.  These  bonds  wtf 
probably  be  in  denominations  of  $1 ,000  and  bear  interest  at  a  rate  of  6>£  % 
and  will  be  sold  about  Nov.  1. 

BONDS  DEFEATED. — At  the  same  election  $40,000  school  bonds  woro 
defeated  by  a  vote  of  664  "for"  to  673  "against." 

DEER  LODGE  COUNTY  (P.  O.  Anaconda),  Mont.— BOARDS  VOTE* 
— An  issue  of  $150,000  road  bonds  was  voted  at  an  election  Sept.  2. 


DE  KALB  COUNTY  (P.  O.  Decatur),  Ga.— BOATD  ELECTION.- 
proposition  to  issue  $750,000  road  bonds  which  was  defeated  at  the  electloa 
held  Aug.  20 — V.  109,  p.  1000 — will  again  be  submitted  to  the  voters  at 
an  election  to  be  held  during  October,  it  is  stated. 

DEL  RIO,  Valverde  County,  Tex.— BOARDS  REGISTERED.— Om 
Sept.  2  $94,000  5)4%  water-works  bonds  were  registered  with  the  8fc»fc» 
Comptroller.     Due  $2,000  yearly. 
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DELTA  COUNTY  (P.  O.  Escanaba),  Mich. — DESCRIPTION  OF 
BONDS— TO  BE  SOLD  LOCALLY  AS  FUNDS  ARE  NEEDED. — The 
$200,000  road  bonds  voted  at  the  election  held  Aug.  4 — V.  109.  p.  798 — 
bear  interest  at  5% ,  are  in  the  denominations  of  $500  each,  are  dated  Sept.  1 
1919  and  maturo  as  follows:  $5,000  yearly  from  1920  to  1927  incl.,  $20,000 
in  1928.  $30,000  in  1929.  1931  and  1932  and  $25,000  in  1930  and  1933. 
Abert  J.  Pepin,  County  Clerk,  says  that  these  bonds  will  be  sold  locally 
as  the  money  is  needed. 

DESHLER,  Henry  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  12  in.  Sept.  22  by  A.  P.  Sampsel,  Village  Clerk,  for 
i')0  6%  coupon  fire  apparatus  bonds.  Denom.  $500.  Date  Sept.  1 
1919.  Int.  M.  &  S.  Due  Sept.  1  1925.  Certified  check  for  5%  of  amount 
of  bonds  bid  for.  payable  to  the  Treasurer  of  the  village,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  date  of  award.  Pur- 
chaser to  pay  accrued  interest. 

DE  SOTO  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT, 

Fla.— BOND  SALE. — On  Sept.  1  Terry,  Briggs  &  Co.  of  Toledo  were 
awarded  $35,000  6%  19^-vear  (aver.)  road  bonds.  Denom.  $500.  Date 
Sept.  1  1919.     Interest  M.  &  S. 

DETROIT,  Wayne  County,  Mich. — BOND  OFFERING. — Henry 
Steffens,  Jr.,  City  Comptroller,  will  receive  proposals  until  11  a.  m.  Sept. 
23  for  the  following  4'A%  coupon  or  registered  tax-free  bonds,  aggregating 
$2,661,000: 

•$1,615,000  public  sewer  bonds.     Due     $54,000    yearly  on   Sept.    1   from 
1920  to  1944,  incl.,  and  $53,000  yearly  on  Sept.  1  from  1945 
to  1949,  incl. 
546,000  general  public  improvement  bonds.     Due  $19,000   yearly  on 
Sept.  1  from  1920  to  1925,  incl.,  and  $18,000  yearly  on  Sept. 
1  from  1926  to  1949,  incl. 
500,000  public  utility  (water  supply)   bonds.     Due  $17,000  yearlv  on 
Sept.  1  from  1920  to  1939,  incl.,  and  $16,000  yearly  on  Sept. 
1  from  1940  to  1949,  incl. 
Denom.  $1,000.     Date  Sept.  1   1919.     Prin.  and  semi-ann.  int.,  payable 
at  the  Current  Official  Bank  of  the  City  of  Dedtroit  in  New  York,  or  at  the 
City  Treasurer's  office,  at  option  of  holder.     Bonds  to  be  delivered  and  paid 
for  at  the  City  Treasurer's  office.     Cert,  check  on  any  national  bank,  or 
any  State  bank  in  Detroit,  for  2%  of  amount  of  bonds  bid  for,  payable  to 
the  City  of  Detroit,  required.     Purchaser  to  pay  accrued  interest. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOND  SALE.— 
On  Aug.  28  the  $60,000  5%  10-yr.  road  bonds— V.  109,  p.  798— were 
awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  at  101.  Denom. 
$1,000.     Date  Aug.  1  1919.     Int.  F.  &  A. 

DUE  WEST,  Abbeville  County,  So.  Caro. — BOND  OFFERING. — 
Until  12  m.  Oct.  1  bids  will  be  received  by  R.  B.  McDill,  Town  Clerk  and 
Treasurer,  for  20-40-year  coupon  bonds  not  to  exceed  $16,000.  The 
bonds  will  bear  5%  or  5H%  interest.  Denom.  $1,000  or  $500.  Int. 
semi-ann.  Cert,  check  for  $500,  payable  to  the  above  Town  Clerk  and 
Treasurer,   required. 

DUSON,  Lafayette  Parish,  La. — BOND  SALE. — The  Bank  of  La- 
fayette was  awarded  at  par  and  interest  on  Sept.  1  the  $10,000  5%  school 
building  bonds — V.  109,  p.  798.  Denom.  $100.  Date  Aug.  1  1919. 
Int.  P.  &  A.  Due  yearly  from  1920  to  1934  incl.  a  bid  of  par  and  interest 
less  $1,000  commission  was  also  received  from  W.  L.  Slayton  &  Co.  of 
Toledo. 

DUVAL  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla.— 

BIDS  REJECTED— BONDS  RE-OFFERED.— All  bids  received  for  the 
$325,000  5%  school  bonds  offered  on  Sept.  3 — VI  109,  p.  798 — were  re- 
jected. We  are  advised  that  this  district  will  readvertise  for  new  bids 
on  the  above  bonds  until  Oct.  4. 

EAST   FELICIANA    PARISH    SCHOOL    DISTRICT    NO.    4,    La.— 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Oct.  8  by 
D.  G.  Lunsford,  Secretary  (P.  O.  Clinton)  for  $15,000  5%  school  bonds. 

EAU  CLAIRE,  Eau  Claire  County,  'Wis.— BONDS  VOTED.— By  a 
vote  of  1 .298  to  575  the  electors  of  this  county  voiced  their  approval  of  the 
proposition  to  issue  $75,000  sewer  bonds  at  the  election  held  Sept.  2 — 
V.  109,  p.  700. 

EDGERTON,   Williams  County,   Ohio BOND   SALE.— On  Aug.   9 

the  4  issues  of  5}4%  1-10-year  serial  special  assessment  street-impt.  bonds, 
dated  July  1  1919,  aggregating  $46,900 — V.  109.  p.  502 — were  awarded 
to  Spitzer,  Rorick  &  Co.  of  Toledo  for  $47,365.  equal  to  100.991. 

ELBERT  COUNTY  (P.  O.  Elberton),  Ga.— BOND  OFERING.— 
Reports  state  that  proposals  will  be  received  until  12  m.  Sept.  30  by  William 
M.  Grogan,  Clerk  Board  of  County  Commissioners,  for  $200,000  road 
bonds.     Cert,  check  for  5%,  required. 

ELK  POINT,  Union  County,  So.  Dak.— BONDS  VOTED.— The  issu- 
ance of  $50,000  5%  5-20-year  (opt.)  sewer  bonds  was  favorably  voted  at  the 
election  held  Sept.  3 — V.  109,  p.  905.  The  vote  was  118  "for"  to  23 
"against." 

ELLIS  COUNTY  SEWER  DISTRICT  NO.  3,  Tex.— BONDS  REGIS- 
TERED.— An  issue  of  $224,000  6%  bonds  was  registered  by  this  district 
on  Sept.  4  with  the  State  Comptroller. 

ELLIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  89,  Tex.— 

BOND  SALE. — Recently  $12,000  5%  school  bonds  were  purchased  at  par 
and  interest  by  the  State  of  Texas. 

EL  PASO,  EI  Paso  County,  Tex.— BOND  ELECTION.— It  is  stated 
that  on  Oct.  4  an  election  will  be  held  to  vote  on  the  question  of  issuing  the 
following  bonds:  $100,000  paving,  $200,000  water-works,  $220,000  school, 
$100,000  street  repairs,  $100,000  sewage  disposal .  $25,000  library  and  $150,- 
000  scenic  drive  and  park  bonds 

EL  PASO,  El  Paso  County,  Tex. — BOND  SALE. — Recently  the  First 
National  Bank  of  St.  Louis  was  awarded  $995,000  5%  1-40-year  serial 
bonds.     Denom.  $1,000.     Date  Oct.   1   1919.     Int.  semi-annually. 

EL  PASO  CONSOLIDATED  SCHOOL  DISTRICT  NO.  5  (P.  O. 
Monument),  Colo. — BOND  SALE. — International  Trust  Co.  of  Denver 
has  been  awarded  $40,000  5K%  15-30-year  (opt.)  school  bonds  at  par. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— BOND  SALE.— On  Sept.  10 
the  2  issues  of  4%%  gold  bonds— V.  109,  p.  905 — were  awarded  to  the 
lronbound  Trust  Co.  of  Newark  as  follows: 

$501,000  ($515  offered)  tuberculosis  hospital  bonds  at  102.81.  Due  yearly 
on  Aug.  1  as  follows:  $14,000  1920  to  1935.  incl;  $18,000  1936, 
$21,000  1937  to  1948,  incl..  and  $7,000  1949. 
591.000  ($600,000  offered)  road  impt.  bonds  at  101.585.  Due  yearly  on 
Aug.  1  as  follows:  $30,000  1920  to  1930,  incl.;  $45,000  1931  to 
1935.  incl..  and  $36,000  1936. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  SALE.— On  Sept.  8  the 
2  issues  of  bA%  coupon  special  assessment  street  impt.  bonds  dated  day 
of  sale,  aggregating  $7,300 — V.  109,  p.  700 — were  awarded  to  W.  L. 
Slayton  &  Co.  of  Toledo  for  $7,436  73  (101-873)  and  int.  Other  bidders 
were: 
Otis  &  Co..  Cleveland $7,395  501Seasongood  &  Mayer.  Cin. $7 ,374  00 

FARRELL  SCHOOL  DISTRICT  (P.  O.  Farrell),  Mercer  County,  Pa. 

— BOND  OFFERING. — Thomas  H.  Aerins,  Secretary  Board  of  Education, 
will  receive  proposals  until  Oct.  1,  it  is  stated,  for  $120,000  high-school  and 
$30,000  funding  4%%  17  1-3-year  (average)  bonds.     Interest  semi-annual. 

FERGUS  COUNTY  (P.  O.  Lewiston),  Mont.— BONDS  VOTED.— 
On  Sept.  2  the  $750,000  road  bonds  were  voted  by  a  majority  of  4  to  1. — 
V.   109,  p.  92. 

FLAGLER,  Kit  Carson  County,  Colo.— BOND  ELECTION  AND 
SALE. — Subject  to  an  election  Sept.  23  an  issue  of  $50,000  514%  15-year 
water- works  bonds  was  sold  to  the  Bankers  Securities  Co.  of  Denver  at 
100.30. 

FLINT,  Genesee  County,  Mich. — BOND  SALE. — On  Sept.  8  the 
following  3  issues  of  bonds  aggregating  $200.000 — V.  109.  p.  1001 — were 
awarded  to  the  Industrial  Savings  Bank  of  Flint  at  102.253.  less  $989  to 
cover  printing  and  oilier  expenses  for  4%s. 

$105,000  water- works  bonds.  Due  $25,000  yearly  on  Sept.  15  from  1941 
to  L943,  incl.,  and  $30,000  Sept.  15  1944. 
62.000  street  impt.  bonds.  Due  yearly  on  Sept.  15  as  follows:  $2,000 
1920.  $5,000  1921  to  1925,  incl.;  $8,000  1926.  and  $9,000  1927 
to  1929,  inclusive. 
33,000  fire  station  bonds.  Due  yearly  on  Sept.  15  as  follows:  $3,000 
1920  to  1927.  incl.;  $4,000  1928,  and  $5,000  1929. 


Other  bidders  were: 

Int. 

Detroit  Trust  Co.,  Detroit 4%% 

First  Trust  &  Savings  Bank,  Chicago J4M% 

I     5% 

Keane,  Higbie  &  Co..  Detroit 4%% 

Genesee  County  Savings  Bank,  Flint 4.80% 

Whittlesey.  McClean  &  Co 4%% 

Taylor.  Evart  &  Co.,  Chicago 4M% 

Halsey,  Stuart  &  Co.,  Chicago \4%% 

\4H% 

F.  C.  Hoehler  &  Co.,  Toledo J4U% 

15% 
4*4% 

W.  L.  Slayton  &  Co.,  Toledo {5% 

5% 

R.  L.  Day  &  Co.,  Cleveland \4%% 

15% 

Stacy  &  Braim,  Toledo 5% 

Bolger,  Mosser  &  Williaman,  Chicaj 


:o \4H% 

15% 


Amt.  Bd.  fo 

r.       Bid. 

all 

$204,107  00 

all 

201.200  00 

all 

206.155  00 

all 

201.000  00 

any  part 

par 

all 

203.505  00 

all 

200,120  00 

$105,000] 
95.000/ 

200.710  00 

[103.225  00 

105,000 

U  06 .860  00 

1110,410  00 

105,000 

107,278  50 

62,000 

62,942  40 

33 .000 

38,389  40 

105.000 

100.29 

95,000 

100.27 

/ 105 .000 
{   62.000 

106,080  27 

62.363  22 

1  33.000 

33 .204  60 

all 

200,860  00 

all 

205,325  00 

/105.000 

107.657  00 

{   62.000 

62,240  00 

I   33.000 

33 ,096  00 

A.  B.  Loach  &  Co.,  Chicago 4M% 

FLORENCE,  Marion  County,  Kans.— BOND  SALE.— On  Aug.  25 
the  Brown-Crummer  Co.  of  Wichita  was  awarded  an  issue  of  $25,000  5% 
water  bonds  at  100.32,  interest  and  furnished  bonds.  Denom.  $1,000. 
Date  Sept.  1  1919.     Int.  J.  &  J.     Due  yearly  from  1923  to  1939,  incl. 

FREMONT  AND  MADISON  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT No.  8,  Ida.— BOND  SALE.— Morris  Bros..  Inc..  of  Portland  re- 
cently purchased  and  are  now  offering  to  investors  at  a  price  to  yield  5% 
$25,000  6%  gold  bldg.  bonds.  Denom.  $1,000.  Date  June  1  1919.  Int. 
J.  &  D.  Due  $2,000  yearly  on  June  1  from  1930  to  1934  incl.  and  $3,000 
yearly  on  June  1  from  1935  to  1939  incl: 

Financial  Statement. 

Assessed    valuation,     1918 $481,586  58 

Real  value    (estimated) 1,900,000  00 

Total  indebtedness,  including  this  issue ' 27,000  00 

Population,    officially    estimated,    2,000. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— NO  BIDS  RECEIVED.— 

No  bids  were  received  for  the  $23,000  5%  (not  4A%)  1-10-year  serial  road 
bonds  dated  Aug.  15  1919  offered  on  Aug.  27 — V.  109,  p.  798. 

GAINESVILLE,  Cooke  County,  Tex.— BONDS  REGISTERED.— On 
Sept.  5  $30,500  514%  refunding  bonds  were  registered  with  the  State 
Comptroller.     Due  $1,000  yearly. 

GALLIPOLIS,     Gallia    County,     Ohio. — BOND   SALE. — The    Ohio 
National  Bank  of  Columbus,  bidding  $25,576,  equal  to  100.298  was  on 
Sept.  4  awarded  the  $25,500  5%  1-25-year  serial  refunding  bonds  offered 
on  that  date — V.  109.  p.  798.     Date  Aug.  25,1919.     Other  bidders  were: 
A.  E.  Aub  &  Co.,  Cin. .$25,568  85 1  Otis   &    Co.,    Cleve $25,515 

GALVA,  Henry  County,  III.— B6WD  SALE.— On  Sept.  2  the  $13,000 
5%  6-9-vear  serial  water  works  bonds,  dated  July  1  1919  (V.  109;  p.  906) 
were  awarded  to  C.  H.  Coffin  &  Co.  of  Chicago  for  $13,151  (101.161)  and 
cost  of  bonds. 

GARDNER,  Worcester  County,  Mass. — LOAN  OFFERING. — Henry 
F.  Howe,  Town  Treasurer,  will  receive  proposals  until  9  a.  m.  Sept.  16 
for  a  temporary  loan  of  $25,000.  issued  in  anticipation  of  revenue,  dated 
Sept.  16  and  maturing  Dec.  31  1919  at  the  First  National  Bank  of  Boston. 

GLYNN  COUNTY  (P.  O.  Brunswick),  Ga.— BOND  SALE.— The 
Brunswick  Bank  and  Trust  Co.  of  Brunswick  offering  101.512  and  interest 
was  awarded  the  $50,000  5%  8-12-year  serial  coupon  road  bonds,  dated 
July  1  1919,  offered  on  Sept.  2 — V.  109,  p.  799 — other  bidders  were: 


Continental     Trust     Co., 

Macon     $50,361  92 

Robinson-Humphrey  Co., 

Atlanta    49,630  00 


H.    HUsman   &   Co.,    At- 
lanta       $49,500 

Seasongood  &  Mayer,  Cin..  49,350 


GOLDEN  GLEN  SCHOOL  DISTRICT,  La  Moure  County,  No.  Dak. 

— BOND  SALE. — During  July  the  State  of  North  Dakota  was  aw.arded 
$24 ,000  4  %  school-building  bonds  at  par.  Date  June  2  1919.  Due  June  2 
1939. 

GRANT  PARISH  ROAD  DISTRICT  NO.  8  (P.  O.  Colfax),  La.— 
BOND  OFFERING. — Bids  will  be  received  until  12  m.  Oct.  6  by  John 
Randolph.  President  of  Police  Jury,  for  $210,000  5%  30-year  road  bonds. 
Int.  semi-ann. 

GREAT  FALLS,  Cascade  County,  Mont.— BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Oct.  20  to  vote  on  the  question  of 
issuing  $225,000  water  system  impt.  bonds. — V.  109,  p.  906. 


-BOND  SALE.— On 
799 — were  awarded  to 


GREENE    COUTY    (P.    O.    Bloomfield),    Ind.- 

Sept.  2  the  $15,360  4lA%  road  bonds — V.   109.  p. 
Z.  P.  East,  a  local  investor,  at  par  and  int. 

GROTON  SCHOOL  DISTRICT  NO.  8  (P.  O.  Groton),  Tompkins 
County,  N.  Y. — BOND  SALE. — The  $142,000  5%  registered  school  bonds 
offered  on  Sept.  8 — V.  109,  p.  906 — were  awarded  on  that  date  to  Sherwood 
&  Merrifield  of  New  York  at  103.28.     Last  installment  due  Oct.  1  1949. 

GROVE  TOWNSHIP,  Harnett  County,  No.  Caro.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Oct.  11  by  L.  L.  Levinson, 
Township  Attorney  (P.  O.  Coats)  for  $50,000  6%  30-year  road  bonds. 
Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  a  bank  to  be 
designated  bv  purchaser.  Cert,  check,  vouched  for  by  a  local  bank  of 
Harnett  County,  for  2%,  payable  to  the  Road  Commission,  required. 

GRUNDY  COUNTY  (P.  O.  Coalmont),  Tenn. — BOND  SALE. — The 
$200,000  road  bonds  offered  on  Aug.  14 — V.  109,  p.  503 — have  been  awarded 
to  H.  C.  Alexander,  acting  as  agent  for  Caldwell  &  Co.,  it  is  stated. 

GUTHRIE  CENTER,  Guthrie  County,  Iowa.— BOND  SALE.— An 
issue  of  $15,000  5'A%  1-20-vear  serial  funding  bonds  was  recently  purchased 
by  Schanke  &  Co.  of  Mason  City.     Denom.  $500.     Int.  M.  &  N. 

HALLSVILLE     CONSOLIDATED     SCHOOL     DISTRICT     (P.     O. 

Hallsville),  Boone  County,  la.— BONDS  DEFEATED.— The  question 
of  issuing  $12,000  school  bonds  failed  to  carry,  it  is  stated,  at  a  recent 
election. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  11  a.  m.  Sept.  27  by  Isaac  B.  Austin, 
County  Treasurer,  for  $5,000  Jackson  Township,  $11,800  Washington 
Township,  $5,300;  $12,400  and  $11,600  Clay  Township  4A%  gravel-road 
bonds,     int.  M.  &  N. 

HARDIN    COUNTY    (P.    O.     Kenton),    Ohio.— BOND    SALE.— On 

Sept.  9  the  First  National  Bank  of  Kenton  was  awarded  at  par  and  interest 
an  issue  of  $11,160  5%  road  bonds.  Denom.  $2,790.  Date  day  of  sale. 
Int.  M.  &  S.     Due  Sept.  9  1920. 

HARDIN  COUNTY  (P.  O.  Kountze),  Tex.— BONDS  VOTED.— It  is 
stated  tna,t  at,  a  recenl  election  held  in  Road  District  No.  3  $310,000  bonds 

were  voted. 

HASKELL  COUNTY  (P.  O.  Stigler),  Okla.— BONDS  APPROVED.— 
On  Sept.  3  the  Attorney-General  approved  84,910  funding  bonds. 

HAVEN  SCHOOL  DISTRICT  (P.  O.  Haven),  Reno  County,  Kans.— 

BOND  SALE.— On  July  30  an  issue  of  $60,000  5%  1-15-year  school  build- 
ing bonds  were  awarded  to  the  Guaran Title*  Trusl  c>>.  of  \\  ichita  at 

100.50  and  interest.      Denom.  $1 .000.      Date  July  1  1919.      Int.  J.  &  J. 

HAVILAND,  Paulding  County,  Ohio.— BOND  SALE.— On  Sept.  4 
the  $4,00ii  (i  is  offered  on  Aug.  30— V.  109,  p.  799 — 

were  awarded  to  W.  L.  Slayton  .V  Co.  of  Toledo  at  101.17.  Denom.  $500. 
Date  Aug.  30  1919.     Int.  F.  &  A.     Due  Aug.  30  1928 

HAYWOOD  COUNTY  (P.  O.  Brownsville),  Tenn.— BONDS  VOTED. 
— Reports  state  that  the  County  Court  ou  Sept.  4  voted  $200,000  road  bonds. 

HENDERSON,  Rusk  County,  Tex.— BONDS  REGISTERED.— The 
following  5%  bonds  were  registered  with  the  State  Comptroller  on  Sept.  2: 
$17,500  20  10  et   paving  bonds. 

4.000     5-20-year  fire  station  bonds 


Sept.  13  1919.1 


THE  CHRONICLE 


1099 


HENDERSON  COUNTY  ROAD  DISTRICTS,  Tex.— BONDS  REGIS- 
TERED.—On  Sept.  2  the  State  Comptroller  registered  the  following  5K% 
bonds 

$60,000  Road  District  No.  12  bonds.     Due  $1,500  yearly. 
75.000  Road  District  No.  13  bonds.     Due  $2,000  yearly. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOND  SALE.— 
On  Sept.  2  the  $400,000  ll'i-yr.  aver,  bridge  bonds — V.  109,  p.  700 — 
were  awarded  to  Wells  Dickey  Co.  and  Kalman  Matteson  vs.  Wood  at 
100.0785  for  4.70s.     Denora.  $1,000.     Date  Sept.  1  1919.     Int.  semi-ann. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOND  SALE.— On 
Sept.  6  the  five  issues  of  5%  coupon  road  bonds,  aggregating  $87,500  (V. 
109.  p.  906),  were  awarded  to  the  City  National  Bank  of  Columbus  for 
$87,550  (100.057)  and  interest.  Keane,  Higbie  &  Co.,  of  Detroit ,  bid  par 
and  interest,  less  $989  for  expenses. 

HENRYETTA,  Okmulgee  County,  Okla.— BONDS  APPROVED.— 
The  Attorney-General  has  approved  $110,000  Board  of  Education  bonds. 

HENRYETTA  SCHOOL  DISTRICT  (P.  O.  Henryetta),  Okmulgee 
County,  Okla. — BONO  OFFERING. — According  to  newspaper  reports, 
proposals  will  be  received  until  8  p.  m.  Sept.  15  by  John  T.  Hefley,  Clerk 
Board  of  Education .  for  $11 ,000  5%  building  and  $60,000  6%  funding  bonds. 
Interest  semi-annual. 

HEYBURN-PAUL  HIGHWAY  DISTRICT,  Minidoka  County, 
Ida. — BOND  SALE. — Morris  Bros.,  Inc.,  of  Portland,  recently  purchased 
and  are  now  offering  to  investors  at  a  price  to  yield  5.15%  $5,000  6%  high- 
way bonds.  Denom.  $1,000.  Date  Apr.  1  1919.  Int.  J.  &  J.  Due 
April  1   1930. 

Financial  Statement. 

Assessed     valuation.      1918 $2,011,451 

Actual    valuation,    officially   estimated 10,000,000 

Total  inuebtedness,  including  this  issue 200,000 

Population,  official  census,  8,000. 

HIGHLAND   PARK    (P.   O.    Dallas),    Dallas   County,   Tex.— BOND 

ELECTION. — A  proposition  pro-siding  for  the  Issuance  of  $110,000  street- 
improvement  bonds  will  be  voted  upon,  it  is  stated,  on  Oct.  4. 

The  above  bonds  were  voted  last  spring  (V.  108.  p.  2651).  but  the  elec- 
tion was  declared  illegal  by  the  State  Attorney-General. 

HOLLISTER  SCHOOL  DISTRICT  (P.  O.  Hollister),  San  Benito 
County,  Calif. — BONDS  DEFEATED. — At  the  election  held  Aug.  25 — 
V.  109,  p.  700 — $140,000  school  bonds  were  defeated  by  a  vote  of  117  "for" 
to  347   "against." 

HOPE  SPECIAL  SCHOOL  DISTRICT,  Steele  County,  No.  Dak.— 

BOND  SALE. — An  issue  of  $26,500  5%  building  bonds  wsa  sold  at  par  to 
the  State  of  North  Dakota  during  July.  Date  April  25  1919.  Due 
April  25  1939. 

HUBBARD,  Trumbull  County,  Ohio. — BOND  OFFERING. — Bids 
will  be  received  until  12  m.  Oct.  6  by  Thos.  F.  Rock,  Village  Clerk,  for  the 
following  6%   street-improvement  bonds: 

S3.030  19  Vioala  St.  impt.  bonds.     Due  $330  19  April   1   1920  and  $300 
each  six  months  from  Oct.  1  1920  to  Oct.  1  1924,  incl. 
9.612  22  Orchard  St.  impt.  bonds.     Due  $612  22  April  1  1920  and  $1,000 

each  six  months  from  Oct.  1  1920  to  Oct.  1  1924,  incl. 
5.064  45  Hager  St.  impt.  bonds.     Due  $564  45  April  1  1920  and  $500  each 

six  months  from  Oct.  1  1920  to  Oct.  1  1924,  incl. 
7.800  12  Fifth   St.   impt.   bonds.     Due  $800  12  April   1    1920  and   $500 
Oct.  1  1920.  and  $1 .000  on  April  1  and  $500  on  Oct.  1  from  1921 
to  1923.  incl.,  and  $1,000  on  April  1  and  $1,000  Oct.  1  1924. 
7.136  97  Christian  St.  impt.  bonds.     Due  $336  97  April  1  1920  and  $500 
Oct.  1   1920  and  $500  on  April  1  and  $200  on  Oct.  1  from  1921 
to  1929.  inclusive. 
5,544  49  Mackey  St.  impt.  bonds.     Due  $644  49  April  1  1920,  $600  each 
six  months  from  Oct.  1  1920  to  April  1  1922,  $100  Oct.  1  1922  and 
$600  each  six  months  from  April  1  1923  to  Oct.  1  1924 ,  inclusive. 
Date  July  1   1919.     Int.  A.  &  O.     Certified  check  for  $200.  payable  to 
the  Village  Treasurer,  required.     Bids  must  be  unconditional     Purchaser 
to  pay  accrued  interest. 

INDEPENDENCE  RURAL  SCHOOL  DISTRICT  (P.  O.  Brooklyn 
R.  F.  D.  No.  2),  Cuyahoga  County,  Ohio. — BOND  SALE.— The  $60,000 
5%  coupon  1-30-year  serial  school-site  and  building  bonds,  dated  Sept.  1 
1919.  offered  on  Aug.  26  (V.  109,  p.  799),  were  awarded  to  the  Pearl  Street 
Savings  &  Trust  Co.  of  Cleveland  at  par  and  interest. 

INTERNATIONAL    FALLS,  Koochiching    County,    Minn.— BOND 

SALE. — On  Sept.  8.  John  F.  Sinclair  Co.,  of  Minneapolis,  was  awarded 
16-20  year  serial  coupon  impt.  bonds,  dated  Aug.  1  1919. — V.  109,  p.  1002. 

JACKSON  COUNTY  (P.  O.  Jefferson),  Ga.— BOND  SALE.— An  issue 
of  $100,000  road  bonds  has  been  sold  to  the  Harmany  Grove  Mills  of 
Commerce,  Jackson  County,  at  101 .  100.  The  other  bidders  were:  Jefferson 
Banking  R.  N.  Berrien  Jr.  &  Co.  and  J.  H.  Hilsman  &  Co.,  of  Atlanta. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— BOND  OFFERING.— 
P.  O.  McKellar.  County  Auditor,  will  receive  bids  until  Oct.  1  for  $35,600 
ditch  and  $50,000  drainage  bonds.  Certified  check  for  5%  of  the  amount 
of  bonds  bid  for,  payable  to  the  above  County  Auditor,  required. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  OFFERING.— 
Chas.  V.  May,  County  Treasurer,  will  receive  proposals  until  Sept.  22  for 
the  following  A%%  road  bonds: 

$18,000  Jacob  A.  May  et  al,  Carpenter  Township,  bonds.     Denom.  $900. 

Due  $900  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

7,400  G.  I.  Thomas  et  al  Carpenter  Township  bonds.     Denom.  $370 

Due  $370  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

8,000  F.  Tyler  et  al,  Marion  Township,  bonds.     Denom.  $800.     Due 

■        $800  each  six  months  from  May  15  1920  to  Nov.  15  1929.  incl. 
Date  Sept.   1   1919.     Int.  M.  &  N. 

JEFFERSON  COUNTY  (P.  O.  Jeffreson),  Wise— BONDS  VOTED  — 
The  question  of  issuing  $2,000,000  road  bonds  carried,  it  is  stated,  at  the 
election  Sept.  2  (V.  109,  p.  603). 

JEFFERSON  COUNTY  (P.  O.  Steubenville),  Ohio.— BOND  OFFER- 
ING.— S.  M.  Floyd,  County  Auditor,  will  receive  proposals  until  1.30  p.  m 
Sept.  23  for  $68,500  5%  Intercounty  Highway  No.  7  improvement  bonds! 
Auth.,  Sec.  1223.  Gen.  Code.     Denom.  $500.     Date  Sept.  1  1919.     Prin 
and  semi-annual  int.   (M.  &  S.)   payable  to  the  County  Treasury.     Due 
$3,000  each  six  months  from  March  1  1920  to  March  1  1921,  inclusive,  and 
$3,500  each  six  months  from  Sept.  1  1921  to  Sept.  1  1929,  inclusive.     Certi- 
fied check  for  5%  of  amount  of  bonds  bid  for ,  payable  to  the  City  Treasurer 
required.     Purchaser  to  pay  accrued   interest. 

BOND  SALE. — On  Aug.  26.  it  is  reported,  the  $11,500  5%   1-10-year 
serial  road-improvement  bonds,  dated  Sept.  1  1919  (V.  109,  p.  799)    were 
awarded  to  the  Steubenville  Bank  &  Trust  Co.  for  $11 .555,  equal  to  100.478. 
JERSEY  CITY,  Hudson  County,  N.  J.— NOTES  AUTHORIZED.— 
The  Board  of  Commissioners  has  passed  ordinance  authorizing  the  issuance 
of  the  following  promissory  and  temporary  improvements  bonds- 
$860,000  1-year  promissory  notes,  at  not  exceeding  5%,  for  school  pur- 
poses. 
910,000  1-year  promissory  notes,  at  not  exceeding  5%,  for  school  pur- 
poses. 
185,000  1-year  promissory  notes,  at  not  exceeding  5%,  for  school  pur- 
poses. 
30,000  Jackson  Ave.  impt.  notes,  bearing  interest  at  not  exceeding  4% 

and  maturing  not  more  than  6  years  from  date. 
25,000  Stegman  St.  impt.  notes,  bearing  interest  at  not  exceeding  4% 
and  maturing  not  more  than  6  years  from  date. 

JUDITH    GAP,    Whitland    County,    Mont. — BOND    OFFERING 

Lyle  A.  Cowan,  Town  Clerk,  will  receive  bids  until  10  a.  m.  Oct  10  for 
$10,000  6%  coupon  10-20-year  (opt.)  water  bonds.  Denom.  $500.  Date 
July  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  at  the  office  of  the  Town 
Treasurer.     Cert,  check  for  $500.  payable  to  the  Town  Treas.  required. 

KARNES  COUNTY  (P.  O.  Karnes  City),  Tex.— BONDS  DEFEATED 
— It  is  reported  that  a  proposition  to  issue  $1,000,000  road  bonds  was  de- 
feated at  a  recent  election. 

KENOSHA,  Kenosha  County,  Wise. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  Sept.  15  by  Geo.  W.  Harrington,  City  Clerk 
for  the  following  5%  bonds: 

$200,000  McKinley  School  bonds.     Due  $20,000  yearly  for  10  years. 
150,000  water- works-extension  bonds.     Due  yearly  as  follows:  $5  000  for 
10  years  and  $10,000  for  next  10  years. 


Denom.  $1,000.  Date  Oct.  1  1919.  Interest  semi-annually  (A.  &  O.) , 
payable  at  the  office  of  the  City  Treasurer.  Certified  or  cashior's  check  for 
$1,000,  payable  to  the  "City  of  Kenosha,"  required. 

KIMBERLY  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Kimberly),  Twin  Falls  County,  Idaho. — BOND  SALE. — An  issue  of 
$18,500  6%  serial  school  bonds  was  recently  purchased  by  Sidlo,  Dimon, 
Fels  &  Co.,  of  Denver.  Dated  July  1  1919;  due  $1 .500  annually  on  July  1 
from  1920  to  1939 ,  inclusive.  Int.  J.  &  J. ,  with  principal  at  Kountze  Bros. , 
New  York.     Denom.  $500. 

Financial    Statement. 

Real  valuation.  1918.  estimated .. $2,000.000  09 

Assessed  valuation,  1928 1,624.207  33 

Total  debt  (including  this  issue) 78,500  09 

Population  1918.  estimated,  1.500. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  125,  Wash.— BOND 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  Sept.  22  by  Wm.  A. 
Gaines,  County  Treasurer  (P.  O.  Seattle)  for  $4,000  coupon  school  bonds 
at  not  exceeding  6%  interest.  Denom.  $500.  Interest  annually,  payable 
at  the  office  of  the  County  Treasurer  or  at  the  fiscal  agency  of  the  State  of 
Washington  in  New  York  City,  at  option  of  purchase.  Due  in  20  years, 
optional  after  10  years  or  any  interest-paying  date  thereafter.  Certified 
check  or  draft  for  1%.  payable  to  the  above  County  Treasurer,  required. 
Bonds  will  be  delivered  Nov.  1   1919. 

Financial  Statement. 

Assessed  valuation $83 ,646  09 

Cash  on  hand,  general  fund 141  7S 

Cash  on  hand .  sinking  fund None 

Cash  on  hand,  building  fund None 

Uncollected  taxes,  year  1918 121  47 

Uncollected  taxes,  year  1917.  and  previous 231  91 

Outstanding   warrants None 

Outstanding  bonds Nona 

KIT  CARSON  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Flag- 
ler), Colo.— BOND  SALE.— On  Sept.  1  the  $2,500  5H%  15-30-year  (opt.) 
school  bonds  (V.  109.  p.  907)  were  sold  locally.  Int.  J.  &  J.  Payment  at 
Kountze  Bros..  New  York.     Denom.  $500. 

LANGDON,  Reno  County,  Kans.— BONDS  VOTED.— By  a  vote  of 
65  to  11  the  question  of  issuing$  15.000  electric  power  bonds  carried,  it  is 
stated,  at  a  recent  election. 

LANSING,  Ingham  County,  Mich.— PURCHASE  PRICE.— The 
$1,321,000  43A%  1-30-year  serial  public  improvement  bonds  which  were 
sold  to  Keane.  Higbie  &  Co.,  of  Detroit  (V.  109.  p.  701),  were  awarded  at 
100.50.  plus  printed  bonds  and  legal  expenses. 

LA  PORTE,  La  Porte  County,  Ind. — BOND  SALE. — On  Sept.  9 
the  $30,000  5%  6-11 -year  serial  coupon  tax-free  municipal  bonds  dated 
Aug.  15  1919 — V.  109,  p.  907 — were  awarded  to  A.  P.  Andrew  .Jr..  &  So» 
of  La  Porte,  for  $30,575  (101.916)  and  interest.     Other  bidders  were: 


Harris  Tr.  &  Sav.  Bk.,  Chic. $30 ,516 

Meyer-Kiser  Bank.  Ind 30.436 

National  City  Co..  Chicago.  30.411 


Breed.  Elliott  &  Harrison. Ind$30 ,351 

J.  F.  Wild  &  Co.,  Ind 30,359 

Fletcher- American  Co..  Ind.  30.294 


LAGRO  SCHOOL  TOWNSHIP  (P.  O.  Lagro),  Wabash  County, 
Ind. — BOND  SALE. — The  $23,000  4H%  2-11-year  serial  school  bonds, 
offered  on  Sept.  9  (V.  109,  p.  800),  were  awarded  to  Breed, Elliott  &  Harri- 
son, of  Indianapolis  at  100.90  and  interest.  Date  Sept.  1  1919.  Other 
bidders  were: 

City  Trust  Co.,  Ind $23,117  50  Lincoln  Nat.Bk., Ft. Wayne  23.102  09 

Fletcher- Amer.  Nat.  Bk.. 

Ind 23.117  50 

LEAL  SCHOOL   DISTRICT  NO.   56,   Barnes   County,   No.   Dak. — 

BOND  SALE. — An  issue  of  $5,500  4%  funding  bonds  was  purchased  at  par 
by  the  State  of  North  Dakota  during  July.  Date  July  10  1919.  Due 
July  10  1934. 

LEBANON,  Warren  County,  Ohio.— BOND  OFFERING— M.  E. 
Gustin.  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  3  for  the 
$120,000  5%  electric-light-plant  bonds  voted  on  July  8  (V.  109.  p.  505). 
Auth.  Sec.  3939.  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1919.  Prin. 
and  semi-annual  interest  (M.  &  S.)  payable  at  the  First  Mational  Bank  of 
Cincinnati.  Due  $1 ,500  on  March  1  and  Sept.  1  in  each  of  the  years  from 
1921  to  1930,  inclusive,  and  $3,000  on  March  1  and  Sept.  1  in  each  of  the 
years  from  1931  to  1945.  inclusive.  Certified  check  on  a  solvent  bank  iH 
Ohio  for  $2,000.  payable  to  the  Village  Tresaurer.  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award.  Purchaser  te 
pay  accrued   interest. 

LEE  COUNTY  ROAD  DISTRICT  NO.  G,  Tex.— BONDS  REGIS- 
TERED.— We  are  advised  that  $50,000  514  %  road  bonds  were  registered  o» 
Sept.  2  with  the  State  Comptroller.     Due  $1,250  yearly. 

LEONARD  SPECIAL  SCHOOL  DISTRICT  NO.  54,  Cass  County 
No.  Dak. — BOND  SALE. — This  district  sold  at  par  during  July  $10,009 
4%  school-building  bonds  to  the  State  of  North  Dakota. 

LEWIS  AND  CLARK  COUNTY  (P.  O.  Helena),  Mont.— BONDS 
VOTED. — At  the  election  Sept.  2,  $200,000  20-year  road  and  bridge  and 
$200,000  funding  bonds  were  authorized.     (V.  109,  p.  94.) 

LEXINGTON,  Holmes  County,  Miss. — BOND  SALE. — The  Wilson 
Banking  Co.  of  Greenwood  on  its  bid  of  100.50  was  awarded  the  $40,009 
514%  electric-light  bonds  offered  on  Sept.  2  (V.  109.  p.  907).  Denom. 
$1,000.     Date  Sept.  1  1919.     Int.  M.  &  S.     Due  $2,000  yearly. 

LIMESTONE  COUNTY  ROAD  DISTRICTS,  Tex.— BONDS  REGIS- 
TERED.— On  Sept.  6  the  following  bonds  were  registered  with  the  State 
Comptroller: 
$100,000    5%     20-40-year  Road  District  No.     9  bonds. 

65.000  5H%  Road  District  No.  10  bonds. 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— BOND  SALE.— On 
Aug.  30  Morris  Bros.,  Inc..  of  Portland  were  awarded  at  102.391  the 
$180,000  5H%  18-year  road  bonds  (V.  109,  p.  800).  Denom.  $1,000. 
Date  July  1  1919.     Int.  J.  &  J.     Other  bidders  were: 

Carstens  &  Earles,  Inc $184,248[Keeler  Brothers $183,339 

Freeman,  Smith  &  Camp  Co.  184.0001  Clark.  Kendall  &  Co. 183.319 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Limon), 
Colo. — BONDS  DEFEATED. — At  the  election  Aug.  30,  $25,000  514% 
15-30-year  (opt.)  school  bonds  were  defeated. 

LIVINGSTON  COUNTY  (P.  O.  ChiUicothe),  Mo.— BONDS  DE- 
FEATED.— The  question  of  issuing  $1,200,000  road  bonds  failed  to  carry, 
it  is  stated,  at  the  election,  Aug.  18' — V.  109,  p.  305. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Crook), 
Colo. — BOND  SALE. — An  issue  of  $14,000  5!^%  15-30-year  (opt.)  school 
bonds  has  been  sold  to  the  International  Trust  Co.,  of  Denver. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  11 
(P.  O.  Los  Angeles),  Los  Angeles  County,  Calif. — BONDS  VOTED. — 

By  a  vote  of.  279  to  62,  $700,000  5%  water- works  bonds  were  authorized 
at  an  election  held  Aug.  28. 

LOVINGTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lovington),  Lea 
County,  New  Mex. — BOND  SALE. — An  issue  of  $20,000  6%  serial  school 
bonds  has  been  sold.  Dated  June  1  1919;  due  $1 ,000  annually  from  June  1 
1929  to  June  1  1948,  inclusive.  Int.  J.  &  D.,  and  with  principal  payable 
at  Kountze  Bros.,  New  York.     Denom.  $500. 

Financial  Statement. 

Real  valuation  (estimated) ..$4,000,009 

Assessed  valuation,  1918 1,330.265 

Total  debt,  including  this  issue 73,409 

Population,  officially  estimated,  1,000. 

LOWER  MERION  TOWNSHIP  (P.  O.  Ardmore),  Montgomery 
County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Sept.  22  by  the  Chairman  of  the  Finance  Committee  for  $100,000 
4M%  coupon  (with  privilege  of  registration)  tax-free  township  bonds,  part 
of  an  authorized  issue  of  $150,000.  Alternate  bids  will  be  received  for 
bonds  maturing  $25,000  in  1924,  1929.  1934  and  1939.  and  for  bonds  ma- 
turing $17,000  1924,  1929.  1939.  1944.  and  $14,000  in  1949.  Certified 
check  for  $5,000,  payable  to  the  "Township  of  Lower  Merion."  required. 
Legality  of  bonds  approved  by  Townsend,  Elliott  &  Munson.  of  Philadelphia 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 
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LUVERNE,  Rock  County,  Minn. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  8  p.  in.  Oct.  4  by  the  President  of  the  Council  for  the 
$24,000  5%  storm-sewer  bonds  recently  voted  (V.  109,  p.  907).  Denom. 
$2,000.     Int.  J.  &  J.     Duo  $2,000  yearly  on  Jan.  1  from  1923  to  1934,  incl. 

MADISON  COUNTY  (P.  O.  Fredericktown),  Mo.- BOND  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  held  in  the  near  future 
to  vote  on  the  question  of  issuing  $1,000,000  road  bonds. 

MANILLA,  Crawford  County,  Iowa. — BOND  SALE. — An  issue  of 
$10,000  5%  10-year  water-works  bonds  has  been  purchased  bv  Schanke  & 
Co.  of  Mason  City.     Date  Nov.   1   1919.     Int.  M.  &  N. 

MANSFIELD,  Richland  County,  Ohio. — BOND  SALE. — On  Sept.  4 
the  Mansfield  Savings  Bank  was  awarded  the  $84,000  5'A  %  1-20  year  serial 
water  supply  bonds,  dated  Sept.  1  1919 — V.  109,  p.  907 — for  $84,550 
C$100, 651)  and  interest. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  No.  68  (P.  O.  Phoenix), 
Ariz. — CORRECTION. — We  are  informed  by  M.  S.  Grace,  assistant  clerk, 
that  the  $18,000  school  bonds  were  defeated  at  the  recent  election  instead 
•f  carried  as  was  reported — V.  109,  p.  800. 

MARION  COUNTY  (P.  O.  Palmyra),  Mo. — BONDS  DEFEATED. — 
The  question  of  issuing  $1,350,000  road  bonds  was  defeated,  it  is  stated, 
•n  Sept.  2  (V.  109,  p.  800). 

MARION  COUNTY  (P.  O.  Salem),  Ore. — BONDS  NOT  TO  BE  OF- 
FERED UNTIL  NEXT  YEAR. — The  $850,000  road  bonds  recently  voted 
(V.  108,  F.  2653) ,  will  not  be  offered  for  sale  until  next  year,  we  are  advised. 

MARLBOROUGH,  Middlesex  County,  Mass. — TEMPORARY  LOAN. 
— A  temporary  loan  of  $30,000,  issued  in  anticipation  of  revenue,  dated 
Sept.  12  1919  and  maturing  $10,000  on  June  22,  July  20  and  Aug.  20  1920, 
has  been  awarded,  it  is  stated,  to  Blake  Bros.  &  Co..  of  Boston,  on  a  4.51% 
discount  basis,  plus  a  premium  of  $2.50. 

MARKESAN,  Green  Lake  County,  Wise. — BONDS  VOTED. — The 
issuance  of  $55,000  5%  water- works  and  sewerage  bonds  carried,  by  a  vote 
•t  108  to  101  at  the  election  held  Sept.  2. — V.  109,  p.  907. 

MARQUETTE,  Marquette  County,  Mich.— BO ND  ELECTION.— 
It  is  reported  that  the  City  Commission  has  instructed  the  City  Clerk  to 
announce  Oct.  6  as  the  date  on  which  the  voters  will  be  given  an  oppor- 
tunity to  express  their  opinion  on  the  question  of  issuing  $200,000  memorial 
auditorium   bonds. 

MENASHA,  Winnebago  County,  Wise. — BOND  SALE. — The  Harris 
Trust  and  Savings  Bank  of  Chicago  recently  purchased  and  are  now  offering 
to  investors  at  a  price  to  yield  4.60%  $60,000  A%%  bridge  bonds.  Denom. 
$1,000.  Date  Aug.  15  1919.  Int.  F.  &  A.  Due  $15,000  yrly.  on  Aug.  15 
from  1936  to  1939  incl. 

Financial  Statement. 

Real  value  of  taxable  property ,  estimated $7, 000 ,  000 

Assessed  valuation  for  taxation 6.338,150 

Total  debt  (this  issue  included) 192,000 

Less  water  debt $52,000 

Net  debt 140,000 

Population,  estimated  7,000 — -1910  census  6,081. 

MESA,  Maricopa  County,  Ariz. — BOND  SALE. — An  issue  of  $100,000 
5M%  20-year  improvement  bonds  has  been  sold  to  Sweet,  Causey,  Foster 
k  Co.  of  Denver. 

MIAMI,  Dade  County,  Fla. — BOND  SALE. — On  Sept.  4  the  following 
wo  issues  of  gold  coupon  bonds,  aggregating  $45,000  (V.  109,  p.  801) ,  were 
awarded  to  A.  B.  Leach  &  Co.,  of  New  York,  as  follows: 
$4,000    5%    municipal  improvement  bonds  at  99.00  and  accrued  interest. 

Due  $3,000  Jan.  1  1931  and  $1,000  Jan.  1  1932. 
41 ,000  5 }4%  improvement  bonds  at   101.68  and  accrued  interest.     Date 
Julv  1  1919.     Due  yearly  on  July  1  as  follows:  $2,000  1921  and 
1922,  $3,000  1923,  $4,000  1924,  $7,000  1925  and  1926,  $8,000 
1927,   $1,000    1928   and   $7,000    1929. 
•ther  bidders  were: 

$41,000  $4,000 

IsSHC*  IsSllC* 

Weil.  Roth  &  Co.,  Cincinnati $40,63100  $3,964  00 

A.  T.  Bell  &  Co.,  Toledo__ 40,758  50      

S.  B.  Sawyers  &  Co.,  Jacksonville 41.215  00  3.890  00 

J.  C.  Mayer  &  Co.,  Cincinnati 41,102  50  3,890  00 

The  Robinson-Humphrey  Co.,  Atlanta .  41,266  75  3,927  11 

Barnett  National  Bank,  Jacksonville 40,900  00      

All  of  the  above  bidders  offered  accrued  interest. 

MIDDLESEX  TOWNSHIP,  Butler  County,  Pa.— BOND  OFFERING. 
— S.  M.  Leslie.  President  of  the  Board  of  Road  Supervisors,  at  a  public 
auction  to  be  held  at  10  a.  m.,  Sept.  15,  will  sell  $15,000  5%  tax-free  coupon 
road  bonds.  Denom.  $1,000  and  $500.  Date  Sept.  15  1918.  Int.  M.  &  S. 
Due  in  3  and  4  years  from  dale.    Purchaser  to  pay  accrued  interest. 

MILLVILLE,  Columbia  County,  Pa.— BONDS  AUTHORIZED.— The 
City  Commission  recently  passed  an  ordinance,  authorizing  $6,500  Buck 
Street  hill  impt.  bonds,  it  is  stated. 

MILTON  SCHOOL  TOWNSHIP  (P.  O.  Brooksburij),  Jefferson 
County,  Ind. — BONDS  APPROVED. — The  State  Board  of  Tax  Commis- 
sioners on  Aug.  20  approved  a  $12,500  bond  issue. 

MINERVA,  Stark  County,  Ohio.— BOND  OFFERING.— E.  V.  Simp- 
eon,  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  16  for  $50,000 
5%  coupon  electric-light-plant  bonds.  Auth.,  Sec.  3939,  Gen.  Code. 
Denom.  50  for  $500  and  25  for  $1,000.  Date  July  1  1919.  Int.  A.  &  O. 
Due  serially  from  Oct.  1  1923  to  Oct.  1  1945,  inclusive.  Certified  check  for 
1%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest.  ___^_ 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  ELECTION  PROPOSED. — An  election  will  be 
held  shortly,  it  is  stated,  to  vote  about  $2,000,000  bonds. 

MONCURE  HIGH  SCHOOL  DISTRICT  (P.  O.  Moncure),  Chatham 
County,  No.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  Sept.  18  by  T.  B.  Lambeth,  Chairman  Board  of  School  Trustees,  for 
$12,000  school  bonds.     A  deposit  of  $5,000  required. 

MONROE,  Ouachita  Parish,  La.— BOND  ELECTION. — An  election 
will  be  held  about  Oct.  15  to  vote  about  $1,450,000  bonds  to  be  used  in 
•onstructing  water  works,  sewer,  drainage,  electric  light  plant,  street 
railway,  paving  and  other  improvements. 

MONROE  TOWNSHIP  (P.  O.  Continental),  Putnam  County,  Ohio. 

— BOND  OFFERING.— O.  McDowell,  Clerk  Board  of  Township  Trustees, 
will  receive  proposals  until  10  a.  m.  Sept.  20  for  the  $7,000  5%  coupon  Wm. 
Trover  Road  improvement  bonds  offered  without  success  on  Aug.  8— V.  109, 
p.  701.  Auth.,  Sec.  3298-1  to  3298-15,  inclusive.  Gen.  Code.  Denom. 
$500.  Date  day  of  sale.  Principal  and  semi-annual  interest  payable  at  the 
Farmers'  State  &  Savings  Bank,  of  Continental.  Due  $500  each  six  months 
from  March  1  1920  to  Sept.  1  1926,  inclusive.  Certified  check  on  some 
solvent  bank  in  Putnam  County,  for  5%  of  amount  of  bonds  bid  for,  re- 
quired.   Purchaser  to  pay  accrued  interest. 

MONTEREY    SCHOOL     DISTRICT,     Monterey    County,    Calif.— 

BOND  SALE. — On  Sept.  2  the  $100,000  5%  1-20  year  serial  school  bonds, 
dated  Sept.  2.  1919 — -V.  109,  p.  907 — were  awarded  to  the  Security  Trust 
&  Savings  Bank  at  $100,275.     Other  bidders  were: 

State  Board  of  Control. *$100, 275  50|Bank  of  Italy $100,016  00 

Bond  &  Goodwin 1 00 , 0 19  00 1 

*  Although  this  bid  appears  higher  than  that  of  the  purchaser,  it  is  so 
•fficially  reported  to  us  by  the  Clerk  Board  of  County  Supervisors. 

MORGAN  COUNTY  (P.  O.  Versailles),  Mo.— BONDS  DEFEATED.— 
The  question  of  issuing  $300,000  road  and  bridge  bonds  failed  to  carry,  it  is 
stated,  at  the  election  Aug.  26. — V.  109,  p.  506. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  OFFERING.— 
John  H.  Schafer,  County  Treasurer,  will  receive  proposals  until  11  a.  m. 
Sept.  15,  it  is  stated,  for  $3,680  1-10  year  serial  Paris  E.  Kennedy  et  al 
•regg  Twp.  road  bonds. 

MOUND  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— BOND 
SALE. — The  $1,500  6%  school  bonds  offered  on  Sopt.  2 — V.  109.  p.  801 — 
were  awarded  on  that  day  to  the  Scott  Valley  Bank  of  Fort  Jones  for  $1 ,525 
uqual  to  $101.66.  Denom.  $100.  Date  Aug.  4  1919.  Due  $100  yearly 
from  1920  to  1934  incl. 


MT.    VERNON,    Westchester    County,    N.    Y BOND    SALE. — On 

Sept.  9  the  2  issues  of  4H%  registered  bonds  aggregating  $90,000 — V.  109. 
p.    1002 — were  awardod  as  follows: 

$50,000  14-18-year  serial  grade-crossing  bonds  to  the  Guaranty  Trust  Co. 
of  New  York  at  101.34. 
40,000  1-10-year  serial  repaying  bonds  to  A.  B.  Leach  &  Co.  of  Now  York 
at  101.19. 

Following  is  a  list  of  bids  submitted: 

$50,000  Issue.  $40,000  Issue. 

Guaranty  Trust  Co..  New  York $50,670  $40,436 

A.  B.  Leach  &  Co.,  New  York 50,455  40,476 

Field,  Richard  &  Co.,  New  York 50,292  40,308 

Geo.  B.  Gibbons  &  Co.,  New  York __.        50,285  40.428 

Eldredge  &  Co.,  New  York 50.457  40.280 

Sherwood  &  Merrifield,  New  York 50,390  40,276 

R.  M.  Grant  &  Co..  New  York 50.265  40.284 

MURRAY,  Salt  Lake  County,  Utah.— BOND  OFFERING.— On  Sept. 
26,  8  p.  m.,  $125,000  water  bonds  will  be  offered  for  sale.  Four  different 
bids  are  asked.  1st,  4J^%  for  20-yr.;  2d,  4%  for  10-20-yr.  (opt.);  3rd.  5% 
for  20-yr.  and  4th,  5%  for  10-20-yr.  (opt.) .  Certified  check  of  5%  required. 
W.  J.  Warenski,  City  Recorder. 

NAPOLEON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Napoleon). 
Henry  County,  Ohio. — BOND  SALE — On  Sopt.  8  the  $290,000  5% 
1-29-year  serial  school  bonds — V.  109,  p.  701- — were  awarded  to  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  of  Chicago  at  101-09  and  int. 
Other  bidders  were: 
Sidney  Spitzer  &  Co..  Tol. .$290 .317 1 Spitzer.  Rorick  &  Co..  Tol. .$290,000 

NEBRASKA  (State  of).— BONDS  PURCHASED  BY  STATE.— During 
the  month  of  July  1919  the  following  three  issues  of  bonds  aggregating 
$36,586  18  were  purchased  by  the  State  of  Nebraska  at  par: 
$11,586  18  6%  City  of  Ashland  paving  bonds.     Date  June  15  1919.     Due 

part  each  year. 
10,000  00  5%  City  of  Ashland  intersection  paving  bonds.     Date  June  15 

1919.     Due  part  each  year. 
15.000  00  5H%  City  of  Beatrice  intersection  paving  bonds.     Date  Aug. 

1  1919.  Due  Aug.  1  1929.  optional  after  Aug.  1  1924. 
NEW  CARLISLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Car- 
lisle), Clark  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Oct.  6  by  Geo.  W.  Trostel,  Clerk  Board  of  Education, 
for  $115,000  5%  school  erection  bonds.  Auth.  Sec.  5649-4  and  7630-1 
Gen.  Code.  Denom.  $1,000.  Date  Oct.  6  1919.  Int.  M.  &  S.  Due 
$2,000  on  Mar.  1  and  Sept.  1  in  each  of  the  years  from  1925  to  1934,  incl. 
and  $3,000  on  Mar.  1  and  $2,000  on  Sept.  1  in  each  of  the  years  from  1935 
to  1949,  incl.  Cert,  check  on  a  solvent  bank  for  $1 ,500  payable  to  the 
above  clerk,  required.  Bonds  to  be  delivered  and  paid  for  at  the  New 
Carlisle  Bank,  of  New  Carlisle,  within  5  days  from  date  of  award.  Pur- 
chaser to  pay  accrued  interest. 

NEW  CASTLE,  Lawrence  County,  Pa.— BOND  OFFERING.— C.  Ed. 
Brown.  Citv  Clerk,  will  receive  bids  until  10  a.  m.  Sept.  29  for  $100,000 
4H%  10-15-year  (opt.)  coupon  street-impt.  bonds.  Denom.  $1,000. 
Date  Oct.   1    1919.     Int.  semi-ann.     Cert,   check  for  $500  required. 

NEWMAN  GROVE  SCHOOL  DISTRICT  (P.  O.  Newman  Grovd), 
Madison  County,  Neb.—  BOND  SALE.— On  Aug.  15  $7,000  5%  10-20- 
year  (opt.)  water-extension  bonds  were  awarded  to  the  Lincoln  Trust  Co. 
of  Lincoln  at  98.     Denom.  $500.     Date  Aug.  15  1919.     Int.  annually. 

NEWTON  FALLS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Newton  Falls),  Trumbull  County,  Ohio. — BOND  SALE.— On  Sept.  2 
the  $50,000  5%  2-26-year  serial  school  bonds,  dated  day  of  sale — V.  109, 
p.  701 — were  awarded  to  the  Casady  Bond  Co.  of  Des  Moines  at  100.37 
and  interest.     There  were  no  other  bidders. 

NEW  YORK  CITY,  N.  Y.— TEMPORARY  LOAN.— On  Sopt.  9  the 
$8,000,000  revenue  bills,  dated  Sept.  12  and  maturing  Nov.  24  1919, 
$3,000,000  revenue  bills,  dated  Sept.  15  and  maturing  Nov.  25  1919, 
$8,000,000  corporate  stock  notes,  dated  Sept.  10  and  maturing  Dec.  10 
1919.  and  $3,000,000  corporate  stock  notes  dated  Sept.  12  and  maturing 
Dec.  12  1919 — V.  109,  p.  1003 — were  awarded  to  Salomon  Bros  .&  Hutzler, 
the  Chase  National  Bank  and  the  National  Bank  of  Commerce,  all  of 
New  York,  jointly,  on  a  4.39%  interest  basis. 

Other  tenders  were  a  joint  bid  of  4.4865%  for  the  entire  offering  by  the 
Guaranty  Trust  Co.  and  Kidder.  Peabody  &  Co.  and  one  by  J.  P.  Morgan 
&  Co.  for  the  revenue  bills  only,  in  subdivided  amounts  ranging  from 
4.478%  to  4.518%.  Kuhn,  Loeb  &  Co.  bid  4.50%  for  up  to  $5,000,000 
revenue  bills.  The  Mechanics  &  Metals  National  Bank  bid  4.40%  on 
$1,000,000  of  the  revenue  bills. 

NILES,  Berrien  County,  Mich.— BOND  SALE.— The  Harris  Trust  & 
Savings  Bank  of  Chicago  recently  purchased  and  are  now  offering  to 
investors  at  a  price  to  yield  •!  V2  %  $34,200  5%  water  main  bonds.  Denom. 
$1,000.  Date  Julv  15  1919.  Int.  J.  &  J.  Due  on  July  15  as  follow  *• 
$5,000  1934,  $10,000  1935,  $10,000  1936  and  $9,200  1937. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated ""nm™ 

Assessed  valuation  for  taxation 4,  "29,000 

Total  debt  (this  issue  included) 3"?'Vx„ 

Less  water  debt »?§'§92 

Net  debt 31^?So 

Population ,  estimated 6 ,500 

NORTH  ADAMS,  Berkshire  County,  Mass.— BOND  SALE.— On 
Sept.  9  the  $20,000  414  %  1-5-year  serial  coupon  tax-free  water  dept.  equip- 
ment bonds  dated  Aug.  15  1919  which  were  offered  hut  not  sold  on  Aug.  26 — 
V.  109.  p.  908 — were  awarded,  it  is  stated,  to  Bonbright  &  Co.  of  Boston 
at  100.375. 

Other  bidders,  all  of  Boston,  were 


Wise,  Hobbs  &  Arnold 100.33 

S.  N.  Bond  &  Co 100.291 

Harris.  Forbes  &  Co 100.20 


Estabrook&Co 100.19 

Arthur  Perry  &  Co 100.131 

Blodget  &  Co 100.02 


NORTH  DAKOTA.— BONDS  PUUCHASED  BY  STATE.— The  follow- 
inf  4%  bonds  were  purchased  by  the  State  of  North  Dakota  during  July: 
Amount.       Place  Issuing  Bonds.  Purpose).      Date.  Due. 

$4,560  Brush  Hill  S.  D.  11  .Divide  Co. Funding    June  2  1919  June  2  1939 
4.000  Burnt  Crk.S.D. 24. BurleighCo.  Building    April  1    1919  April  1    1929 

3.400  D(  Wilt  s.  1).  7.  Divide  Co Building    June  2  1919  June  2  1939 

2,500  Janesburg  S  . I).  32. Grant  Co. .Building    Nov.      1918  Nov.  1    193s 
2.000  Pleasant  Val.S.D.15.01iverCo.Funding    June  20  1919  June  20  1939 

NUECES  COUNTY  (P.  O.  Nueces),  Tex.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  10  a.  m.  Oct.  1  by  the  County  Judge  for 
$1,900,000  5!^%  1-40-year  serial  and  $100,000  5%  20-10-year  bonds. 
Denom.  $1,000.  Date  Aug.  1  1919.  Int.  semi-ann.  Cert,  check  for 
$25,000.  payable  to  the  County  Judge,  required. 

OAK  HARBOR,  Ottawa   County,  Ohio.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  Sept.   16.  it  is  reported,  by  Rollin  Gratlop 
Village  Clerk,  for  the  following  5%  street  impt.  bonds  which  were  offered 
without  success  on  Aug.  25 — V.  109.  p.  604: 

$10,000  Benton    St,   impt.   bonds.     Due   yearly  on   March    1    as  follows: 
$500  1921  to  1928,  incl.,  and  $1,000  1929  to  1934.  incl. 

3.500  North  Maple  St.  impt.  bonds.  Due  $500  on  March  1  in  even- 
numbered  years  from  1922  to  1934.  incl.  Denom.  $500.  Date 
Aug.  25  1919.      Int.  annually. 

Cert,  check,  payable  to  the  Village  Treasurer,  is  required  with  each 
issue  bid  upon.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
dato  of  award.     Purchaser  to  pay  accrued  interest. 

OAKLAND  SCHOOL  DISTRICT  (P.  O.  Oakland),  Alameda  County, 

Calif BOND  ELECTION. — On  Oct.  21.  it  is  reported,  that  an  election 

will  be  held  to  vote  on  the  issuance  of  $4,800,000  school  bonds. 

OBERLIN,  Lorain  County,  Ohio. — BONDS  VOTED.— By  a  vote  of 
310  to  6  the  question  of  issuing  $50,000  electric  light  plant  bonds  carried  at 
the  election  Sept.  2 — V.  109,  p.  908. 

OKFUSKEE  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
No.  2,  Okla. — BONDS  APPROVED.— The  Attorney-General  approved  on 
Sept.  3  $15,000  school  bonds. 

OKFUSKEE  COUNTY  SCHOOL  DISTRICT  NO.  4,  Okla.— BONDS 
APPROVED. — The  Attorney-General  has  approved  $3,500  school  bonds. 

ORANGE  TOWNSHIP  (P.  O.  Findlay),  Hancock  County,  Ohio.— 

BOND  SALE. — On  Aug.  15  $10,454  5%  road  bonds  were  awarded  to  the 
Buckeye  National  Bank  of  Findlay  at  par  and  intore-st.  Denoms.  9  for 
$1,050  and  1  for  $1,001.  Date  Aug.  15  1919.  Int.  F.  &  A.  Duo  on 
bond  yearly  on  Aug.  15  from  1920  to*1929.  incl. 
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ORD,  Valley  County.  Neb. — BONDS  VOTED. — The  question  of  issuing 
$15,000  water  extension  bonds  carried,  it  is  stated,  at  a  recent  election. 

OREGON  (State  of). — BOND  OFFERING. — Proposals  will  be  received 
until  11  a.  in.  Sept.  20  by  Roy  A.  Klein.  Secretary  of  the  State  Highway 
Commission  (P.  O.  1301  Yoon  Building.  Portland),  for  $2,000,000  4)4% 
State  Highway  bonds.  Auth.  Chapter  173,  Laws  1919.  Denom.  $1,000. 
Date  Oct.  1  1919.  Prin.  and  interest  payable  at  the  office  of  the  State 
Treasurer  or  at  the  office  of  the  Fiscal  Agent  of  the  State  of  Oregon  at  New 
York  City.  Due  $50,000  Oct.  1  1924.  and  a  like  amount  each  April  1 
Oct.  1 .  thereafter  until  full  amount  is  paid.  Cert,  check  for  5%  of  amount 
bid.  payable  to  the  State  Highway  Commission  required.  The  legality 
of  this  issue  of  bonds  has  been  passed  upon  by  Storey,  Thorndike  .Palmer 
*  Dodge  of  Boston,  and  an  approving  opinion  will  be  furnished  the  success- 
ful bidder.  Purchaser  to  pay  accrued  interest.  The  bonds  will  be  printed , 
executed  and  ready  for  delivery  about  Oct.  1  1919.  Total  bonded  debt 
(including  this  issue).  $8,590,000;  assessed  value  1918.  $987,533,897. 

OSGOOD  DRAINAGE  DISTRICT  No.  21  A,  Cass  County,  No. 
Dakota.— BOND  SALE. — During  July  $23,014.60  4%  drainage  bonds  were 
sold  to  State  of  North  Dakota  at  par.     Date  April  15  1919. 

OSS1NING,  Westchester  County,  N.  Y.—BOND  SALE.— On  Sept.  8 
the  $30,000  5%  1-10-vear  serial  registered  refunding  bonds — V.  109,  p. 
90S — were  awarded  to  A.  B.  Leach  &  Co.  at  102.13.  Denom.  $1,000. 
Date  Oct.  1  1919.     Int.  A.  &  O. 

OTTERTAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn.— BOARDS  DE- 
FEATED.—At  the  election  held  Aug.  25— V.  109,  p.  802— $320,000  court- 
house bonds  were  defeated. 

OWEN  COUNTY  (P.  O.  Spencer),  Ind.— BOND  OFFERING.— Chas. 
C.  Schults.  Countv  Treasurer,  will  receive  proposals  until  2  p.  m.  Oct.  17 
for  $27,200  bridge  bonds.  Denom.  $1,360.  Date  Oct.  17  1919.  Int. 
J.  &  J.     Due  $3,600  each  six  months. 

OZARK  SPECIAL  ROAD  DISTRICT  (P.  O.  Ozark),  Christian 
County,  Mo. — BONDS  VOTED. — By  a  vote  of  298  to  8  the  question  of 
issuing  $60,000  road  bonds  carried,  it  is  stated,  at  a  recent  election. 

OZARK  TRAIL  ROAD  IMPROVEMENT  DISTRICT,  Poinsett 
County,  Ark. — BOND  SALE. — An  issue  of  $213,000  5%  road  bonds  was 
recently  sold  to  the  Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis. 
Denom.  $500.  Date  July  1  1919.  Principal  and  semi-annual  interest 
(F.  &  A.)  payable  at  the  St.  Louis  Union  Trust  Co.  Due  yearly  on  Aug.  1 
from  1923  to  1944,  inclusive. 

PAINESVILLE,  Lake  County,  Ohio.— BOND  OFFERING.— Geo.  R. 
Moodey.  City  Auditor,  will  receive  proposals  until  12  m.  Sept.  22  (date 
changed  from  Sept.  15 — V.  109,  p.  908).  for  the  following  5H%  coupon 
bonds,  aggregating  $65,000: 

$45,000  electric-light  bonds.     Date  July  1   1919.     Due  $5,000  yearly  on 
July  1  from  1920  to  1928.  inclusive. 
20.000  Storrs  St.  sewer  bonds.     Date  Julv  24  1919.     Due  $4,000  yearly 
on  July  24  from  1927  to  1931,  inclusive. 
Denom.  $500.     Prin.  and  semi-annual  interest  payable  at  the  City  Treas- 
urer's office.     Certified  check  for  10%  of  amount  of  bonds  bid  for,  payable 
to  the  City   Treasurer,   required.     Bonds  to   be  delivered   and   paid   for 
within  ten  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

PALO  PINTO  COUNTY  (P.  O.  Palo  Pinto),  Tex.— BOND  SALE.— 
On  July  14  an  issue  of  $1,500,000  514%  1-40-year  road-impt.  bonds  was 
awarded  to  Elston  &  Co.  of  Chicago.     Denom.  $1,000. 

PAULS  VALLEY,  Garvin  County,  Okla.— BOND  ELECTION  PRO- 
POSED.— An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote 
on  the  question  of  issuing  $20,000  water  impt.  bonds. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  DESCRIPTION.— 
The  $50,000  434%  coupon  or  registered  tax-free  water  bonds,  awarded  on 
Aug.  15  to  the  Perth  Amboy  Trust  Co.  at  100.12 — V.  109,  p.  701 — are 
issued  in  the  denomination  of  $1,000  are  dated  July  1  1919.  and  are  pay- 
able, both  principal  and  interest,  at  the  City  Terasurer's  office  in  New 
York  Exchange.  Int.  J.  &  J.  Due  yearly  on  July  1  as  follows:  $2,000, 
1921  to  1931.  incl.,  and  $1,000,  1932  to  1959,  incl. 

PLEASANT  GROVE  TOWNSHIP,  Coles  County,  Ills.— BOND 
SALE. — The  Harris  Trust  &  Savings  Bank  of  Chicago  recently  purchased 
and  are  now  offering  to  investors  at  a  price  to  yield  4.70%  $25,000  5%  road 
bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due  on 
Sept.  1  as  follows:  $1,000  1924,  $4,000  1925  and  $5,000  yearly  from  1926 
to  1929,  inclusive. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated __$2,200,000 

Assessed  valuation  for  taxation 716,044 

Total  debt  (this  issue  included) 25.000 

Population .  estimated 1 ,250 

PLYMOUTH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ashtabula 
R.  D.  5),  Ashtabula  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  by  W.  D.  Holconb,  Clerk  Board  of  Education  until  10  a.  m. 
Sept.  29  for  $2,500  5H%  coupon  school-building  and  improvement  bonds. 
Auth.  Sec.  7629,  Gen.  Code.  Denom.  $250.  Date  Oct.  1  1919.  Interest 
semi-annual.  Due  $250  yearly  on  Sept.  1  from  1920  to  1929,  inclusive. 
Check  on  some  solvent  bank  located  in  Ashtabula  County,  for  5%  of  amount 
of  bid,  required.     Purchaser  to  pay  accrued  interest. 

POLK  COUNTY  (P.  O.  Livingston),  Tex.— BOND  SALE.— An  issue 
of  $200,000  5%  coupon  road  bonds  has  been  purchased  by  the  Harris  Trust 
&  Savings  Bank  of  Chicago.  Denom.  $1,000.  Date  April  15  1919. 
Prin.  and  semi-annual  interest  (F.  &  A.)  payable  at  the  Chase  National 
Bank,  New  York.     Due  April  15  1959,  optional  April  15  1929. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $25,000,000 

Assessed  valuation  for  taxation '    9,200,000 

Total  debt  (this  issue  included) _  200  000 

Population,  estimated,  23,000:   1910  Census,   17.4~59. 

PORTER  TOWNSHIP,  Porter  County,  Ind. — BOND  OFFERING. — 
At  2  p.  m.  Oct.  4  Chas.  F.  Cobb,  Township  Trustee,  will  sell  at  the  office 
of  the  State  Bank  of  Valparaiso  to  the  highest  and  best  bidder  $15 ,000  4 14  % 
refunding  bonds.  Denom.  $1,000.  Date  Oct.  1  1919.  Int.  J.  &  J. 
Due  $1,000  yearly  on  July  1  from  1920  to  1934  incl. 

POTTAWATOMIE  COUNTY  (P.  O.  Shawnee),  Okla.— BOND  ELEC 
TION. — An  election  will  be  held  Oct.  16,  it  is  stated,  to  vote  on  the  question 
of  issuing  $40,000  Moore  Twp.  and  $35,000  St.  Louis  Twp.  road-impt. 
bonds. 

POWHATAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Powhatan 
Point),  Belmont  County,  Ohio. — BOND  SALE. — On  Sept.  5  the  $5,000 
6%  1-5-year  serial  school  bonds,  dated  Sept.  5  1919  (V.  109,  p.  802),  were 
awarded  to  the  First  National  Bank  of  Powhatan  Point  at  par  and  interest. 

PUSHMATAHA   COUNTY  SCHOOL   DISTRICT   NO.   62,    Okla 

BONDS   APPROVED.— On    Sept.    3    Attorney-General    approved    $1,250 
school  bonds. 

RADFORD  DRAINAGE  DISTRICT  No.  36,  Cass  County,  No. 
Dakota.— BOND  SALE.— This  district  sold  $5,075.28  4%  drainage  bonds 
at  par  to  the  State  of  North  Dakota,  during  July.     Date  April  15  1919. 

RALEIGH,  Wake  County,  No.  Caro. — BOND  OFFERING. — Addi- 
tional information  is  at  hand  relative  to  the  offering  on  Sept.  15  of  the  three 
issues  of  5%  coupon  (with  privilege  of  registration)  bonds,  aggregating 
$9o,000  (V.  109,  p.  1003).  Proposals  for  these  bonds,  which  are  described 
below,  will  be  received  until  12.30  p.  m.  on  that  day  by  James  I.  Johnson, 
Commissioner  of  Public  Accounts  and  Finances. 
$50,000  refunding  bonds.     Due  $2,000  yearly  on  Sept.   1   from   1921   to 

1945,  inclusive. 
15,000  funding  bonds.     Due  yearly  on  Sept.  1  as  follows:  $1,000  '920  to 

1924,  inclusive,  and  $2,000  1925  to  1929,  inclusive. 
30,000  street  and  sewer  bonds.     Due  $1,000  yearly  on  Sept.  1  from  1921 

to  1950,  inclusive. 
Denom.  $1,000.  Date  Sept.  1  1919.  Principal  and  semi-annual  interest 
payable  at  the  U.  S.  Mtge.  &  Trust  Co.,  New  York.  Certified  check  on  an 
incorporated  bank  or  trust  company,  or  a  sum  of  money,  for  or  in  an  amount 
equal  to  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  Commis- 
sioner, required.  The  purchaser  will  be  furnished  with  the  opinion  of  Reed 
McCook  &  Hoyt,  of  New  York,  that  the  bonds  are  valid  and  binding  obliga- 
tions of  the  city  of  Raleigh ,  and  the  bonds  will  be  prepared  under  the  super- 
vision of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  of  the  officials  and  seal  impressed  thereon.  Purchaser 
to; pay  accrued  interest.       Rfc 


Financial  Statement. 

Gross  bonded  debt,  including  present  issues $1.816,'o88  58 

Water  bonds  included  in  above $550,000  00 

Uncollected  special  assessments  applicable  to  pay- 
ment of  bonded  debt 63,845  53 

Sinking  funds  for  bonds  other  than  water  bonds..     36,305  73 
Bonds  to  be  retired  by  present  issue  of  refunding 

bonds _ 50,000  00 

700,151  26 

Net  debt $1,116,537  32 

Assessed  valuation  taxable  property,  1918 $14,586,163  00 

Actual  value  of  taxable  property,  1918  restima;ed) $30,000,000  00 

Population,  U.  S.  Census,  1910,  19,218;  present  population  (est.),  25,000 

REDONDO  BEACH,  Los  Angelss  County,  Calif.— BOND  SALE.— 
Recently  the  First  National  Bank  of  Redondo  Beach  was  awarded,  accord- 
ing to  reports,  yt  101.072,  $25,000  5M%  pier  bonds. 

RICHMOND  HEIGHTS  (P.  O.  South  Euclid  R.  F.  D.),  Cuyahoga 
County,  Ohio.— BOND  SALE.— On  Sept.  8  the  $5,000  514%  6'lSyear 
serial  coupon  street  impt.  bonds — V.  109,  p.  802 — were  awarded  to  W.  L. 
Slayton  &  Co.,  of  Toledo,  at  102.09  and  interest.  Due  $500  yearly  on  Oct. 
1  from  1925  to  1934,  incl.  Other  bidders  were: 
Otis  &  Co.,  Cleveland $5,101.00  I  Seasongood  &  Mayer,    Cin. $5,055. 55 

RIGBY  INDEPENDENT  SCHOOL  DISTRICT  NO.  5,  Jefferson 
County,  Ida. — BOND  SALE. — Morris  Bros.,  Inc.,  of  Portland,  recently 
purchased  and  are  now  offering  to  investors  at  a  price  to  yield  5%  interest, 
6%  school-building  bonds.  Denom.  $1,000.  Date  May  15  1919.  Int. 
M.  &  N.  Due  $4,000  yearly  on  May  15  from  1930  to  1938,  inclusive,  and 
$6,000  May  15  1939. 

Financial  Statement. 

Assessed  valuation,  1918 $1,548,508  07 

Real  value,  estimated 1 4,500.000  00 

Total  indebtedness  (including  this  issue) 92,000  00 

Population,  officially  estimated,  3,600;  children  of  school  age,  902. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Sept.  10  the  $100,000  War 
Emergency  notes,  payable  eight  months  from  Sept.  15  1919— V.  109, 
p.  1003 — were  awarded  to  S.  N.  Bond  &  Co.  of  New  York  on  a  4.45%  int. 
basis,  plus  a  premium  of  $8  00. 

'NOTE  OFFERING. — City  Comptroller  H.  D.  Quinby  will  receive  pro- 
posals until  2:30  p.  m.  Sept.  22  for  the  following  notes: 
$100,000  sewage-disposal  notes. 
150,000  overdue  tax  notes. 

Payable  eight  months  from  Sept.  26  1919  at  the  Central  Union  Trust  Co. 
of  New  York,  where  the  notes  will  also  be  delivered  to  the  purchaser  on 
Sept.  26.  Bidders  must  state  rate  of  interest,  designate  denominations 
desired,  and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROCKFORD,  Winnebago  County,  111.— BOND  ELECTION.— Accord- 
ing to  newspaper  reports,  a  proposition  to  issue  $500X00  water  works  ext. 
bonds  will  be  voted  on  at  a  special  election  to  be  held  in  November. 

ROCKLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  2,  Power 
County,  Ida. — BOND  SALE. — Morris  Bros.,  Inc.,  of  Portland,  recently 
purchased  and  are  now  offering  to  investors  $12,500  6%  funding  bonds. 
Denom.  $500.  Date  July  15  1919.  Int.  F.  &  A.  Due  $1 ,000  yearly  from 
1930  to  1934,  inclusive,  and  $1,500  yearly  from  1935  to  1939.  inclusive. 

Financial  Statement. 

Real  value,  estimated $700,000  00 

Assessed  valuation,  1918 591,575  00 

Total  bonded  debt,  including  this  issue 30,500  00 

Value  of  property  owned  by  district 27 ,500  00 

ROCKY  MOUNT,  Edgecombe  County,  No.  Caro.— BOND  OFFER- 
ING.— Report  states  that  C.  H.  Harris,  City  Clerk,  will  receive  bids  until 
8  p.  m.  Oct.  15.  for  $125,000  25  year  impt.  bonds  at  not  exceeding  5% 
interest.     Int.  semi-ann.     Cert,  check  for  $500,  required. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.^BOATD  SALE.— The 
$14,500  5l/>%  1-9-year  serial  street-improvement  bonds  offered  on  Sept.  9 
(V.  109.  p.  802) .  were  awarded  on  that  date  to  Otis  &  Co. .  of  Cleveland,  for 
$14,610  (100.758)  and  interest.  Date  June  1  1919.  Other  bidders  were: 
Seasongood  &  Mayer,  Cin.$14,575  001 W.  L.  Slayton  &  Co.,  ToL$14,539  15 
Stacy  &  Braun,  Toledo...   14,572  20|Casady  Bond  Co.,  Des  M.   14,525  00 

ROSEBUD  COUNTY   (P.   O.   Forsyth),   Mont.— BONDS   VOTED.— 
On   Sept.  2  the  following  20-year  bonds  at  not  exceeding     6%     interest 
V.  109.  p.  60.5 — carried. 
$100,000  hospital  bonds.     Vote  687  to  230. 

70,000  hospital    bonds.     Vote    645   to    279. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  40,  Mont.— BOND 
OFFERING. — Until  2  p.  m.  Oct.  1  bids  will  be  received,  it  is  stated,  by 
T.  L.  Blackford,  Clerk  (P.  O.  Hysham)  for  $3,500  6%  bonds. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  28  (P.  O.  Trul  ), 
Colo. — BOND  SALE. — Bankers  Securities  Co.  of  Denver  report  the  pur- 
chase of  $3,000  6%  10-20-year  school  bonds. 

RUPERT  INDEPENDENT  SCHOOL  DISTRICT  NO.  1,  Twin  Falls 
County,  Ida. — BOND  SALE. — Morris  Bros.,  Inc.,  of  Portland,  recently 
purchased  and  are  now  offering  to  investors  at  a  price  to  yield  5%  $24,000 
6%  funding  bonds.  Denom.  $1,000.  Date  May  1  1919.  Int.  M.  &  N. 
Due  part  yearly  on  May  1  from  1930  to  1939  inc. 

Financial  Statement. 

Assessed   valuation,   1918 ..$2,064,000 

Real  value   (estimated).. 8.000,000 

Total  indebtedness  (including  this  issue) 115,000 

Population,   officially   estimated,    6,000. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.—  BOND  OFFERING.— Pro- 
posals will  be  received  until  2  p.  m.  Sept.  20  by  Chas.  A.  Frazer.  County 
Treasurer,  for  $10,640  4}4%  Walker  and  Rushville  Townships  bonds. 
Denom.  $532.  Date  July  15  1919.  Int.  M.  &  N.  Due  $532  each  six 
months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BCWD  SALE.— The 
$17,010  4V£%  i-10-year  serial  Orange  Township  road  bonds  offered  with- 
out success  on  Aug.  18 — V.  109,  p.  908 — have  been  disposed  of. 

ST.  FRANCIS  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  5, 
Ark. — BOND  SALE. — Reports  say  that  an  issue  of  $200,000  road  bonds 
have  been  disposed  of. 

ST.   LOUIS  COUNTY  SCHOOL   DISTRICT  NO.    12    (P.   O.   Ely), 

Minn. — BOND  OFFERING. — Bids  will  be  received  until  8.30  p.  m.  Sept. 
23  by  Geo.  T.  Ayres,  Secretary,  for  $125,000  5%  school  building  bonds 
authorized  by  a  vote  of  64  to  20  at  an  election  held  Aug.  30.  Denom.  $1  ,- 
000.  Date  Sept.  2  1919.  Int.  M.  &  S.  Due  yearly  on  Sept.  2  as  follows: 
$10,000  1924  to  1926,  incl..  $11,000  1927  and  $12,000  1928  to  1934,  incl. 
Cert,  check  for  $6,250  required. 

ST.  PETERSBURG,  Pinellas  County,  Fla.— BONDS  VOTED. — The 

people  favored  the  issuance  of  the  $250,000  5'A%  30-year  street  railway 
bonds,  it  is  reported,  at  the  election  held  Aug.  30— -V.  109.  p.  803. 

SAGINAW,   Saginaw  County,   Mich.— BOND  DESCRIPTION.— Tne 

$200,000  4J^%  1-10-year  serial  street-improvement  bonds  awarded  on 
Aug.  27  to  the  Second  National  Bank  of  Saginaw  at  par,  are  issued  in 
denom.  of  $1,000  and  are  dated  Sept.  3  1919.     Int.  M.  &  S. 

SANTA  ANA  HIGH  SCHOOL  DISTRICT  (P.  O.  Santa  Ana), 
Orange  County,  Calif. — BONDS  VOTED. — At  the  election  held  Sept.  2 — 
V.  109.  p.  605 — $50,000  school  bonds  were  au  horized.  it  is  stated,  by  a 
vote  of  470  to  211. 

SARDINIA,  Brown  County,  Ohio.— BOA'D  OFFERING— E.  P. 
Hayes,  Village  Clerk,  will  receive  proposals  until  12..  Sept.  27  for  $3,000 
5%  cemetery  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $100.  Date 
Sept.  1  1919.  Int.  semi-ann.  Duo  $100  each  six  months  from  March  1 
1921  to  Sept.  1  1940.  incl.  Cert,  check  for  10%  of  amount  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.—  BOND  SALE. — On 
Sept.  6  the  $11,300  5%  coupon  road-impt.  bonds — V.  109.  p.  1004 — were 
awarded  to  the  First  Nat.  Exchange  Bank  of  Sidney  at  par  and  int.  There 
were  no  other  bidders.     Due  part  each  six  months  from  1920  to  1922.  incl. 

SEQUOYAH  COUNTY  (P.  O.  Sallisaro),  Okla.— BOARDS  VOTED.— 
Newspaper  reports  say  that  $20,000  bridge  bonds  have  been  voted. 
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SIDNEY,  Richland  County,  Mont.— BOND  OFFERING.— On  or 
about  Oct.  15  $30,000  6%  10-20-year  (opt.)  sewer  extension  bonds — V.  100. 
i)  1001— will  ho  offered  for  sale.  Date  Oct.  1  1919.  Denom.  $1,000. 
Paymont  at  Hanover  National  Bank,  N.  Y.     Cert,  check  of  10%  required. 

Financial  Statement. 

Assessed  valuation - $874,763  00 

Total  debt  with  this  issue --     81.200  00 

Cash  in  sinking  fund -       8,071  97 

Net  total  debt 73,128  03 

Population,  estimated 2,000 

SIDNEY,  Delaware  County,  N,.  Y. — On  Sept.  4  the  $228,000  5% 
water  bonds  offered  on  that  date — V.  109.  p.  909 — were  awarded  to  Geo. 
B.  Gibbons  &  Co.  of  New  York  at  104.26.  Denoms.  210  for  $1,000  and 
30  for  $600.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.), 
payable  at  the  Peoples  National  Bank  or  the  Sidney  National  Bank  of 
Sidney.     Due  $7,600  yearly  on  Oct.  1  from  1920  to  1949.  incl. 

SNOW  HILL  TOWNSHIP  SCHOOL  DISTRICT  NO.  1,  Greene 
County,  No.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  Oct.  1  (to  be  opened  Oct.  6)  by  B.  W.  Edwards,  Chairman  of  the 
County  Board  of  Education  (P.  O.  Snow  Hill)  for  $25,000  6%  school  bonds. 
Cert,  check  for  $1,000,  required. 

SOUTHWICK,  Hampden  County,  Mass.— BOND  SALE.— On  Sept.  8 
the  $15,000  4*4%  1-15-year  serial  coupon  tax-free  light  plant  bonds — V. 
109.  p.  1004 — were  awarded  to  Parkinson  &  Burr  at  101.52.  Other 
bidders  were: 

Arthur  Perrv  &  Co 100.701  Wise,  Hobbs  &  Arnold 100.16 

Merrill,    Oldham    &    Co 100.53  |  R.  L.  Day  &  Co.. 100.09 

Harris.  Forbes  &  Co 100.251 

STAFFORD  SCHOOL  DISTRICT  No.  7,  Renville  County,  No. 
Dakota. — BOND  SALE. — During  July  the  State  of  North  Dakota  pur- 
chased at  par  $7,000  4%  school  building  bonds.  Date  June  20  1919. 
Due  June  20  1939. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOND  SALE.— The  2 
issues  of  5%  1-10-year  serial  road  impt.  bonds,  dated  Sept.  10  1919.  aggre- 
gating $16,000.  which  were  offered  without  success  on  Aug.  27 — V.  109, 
p.  909 — have  been  sold. 

STONE  COUNTY  (P.  O.  Galena),  Mo.— BOND  OFFERING.— Bids 
will  be  received  until  12  m.  Oct.  4  by  Geo.  W.  Short,  Co.  Treas.,  for  the 
following  coupon  bonds  not  to  exceed  5%  int.:  $100,000  road  bonds.  Due 
$5,000  yearly  on  Jan.  20  from  1920  to  1939.  incl.;  $50,000  court  house 
bonds.  Due  $5,000  yearly  on  Jan.  20  from  1921  to  1930,  incl.  Denom. 
$500.  Date  Oct.  8  1919.  Prin.  and  semi-ann,  int.  (J.  &  J.)  at  the  Bank 
of  Galena.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for,  payable 
to  Geo.  W.  Short.  Co.  Treas..  required.  Total  bonded  debt  (incl.  this 
issue)    $159,000. 

STRATON,  Kit  Carson  County,  Colo.—  BOND  ELECTION  AND 
SALE. — Subject  to  an  election  Sept.  23,  an  issue  of  $70,000  6%  15-year 
water  and  electric  light  bonds  was  sold  to  the  Bankers  Securities  Co.  of 
Denver. 

STREKLOW  DRAINAGE  DISTRICT  No.  35,  Cass  County,  No. 
Dak. — BOND  SALE. — The  State  of  North  Dakota  was  awarded  at  par 
$16,588.60  4%  drainage  bonds  during  July.     Date  April  15  1919. 

SUPERIOR,  Douglas  County,  Wis. — BOND  SALE. — On  Sept.  2  the 
$200,000  5%  school  bonds; — V.  109,  p.  803 — were  awarded  jointly  to  the 
Union  Trust  Co.  and  Ames,  Emerich  &  Co.  at  102.40  and  int.  Other 
bidders  were: 

Nationa'  City  Co $204, 780 1  Curtis  &  Sanger,. $203,060 

Harris  Trust  &  Sav.  Bank..  204,641    Ernest  A.  Arnold.. 202,000 

First  Wisconsin  Trust  Co..  203,620 1 

Guaranty  Trust  Co.  bid  $207,102  without  accrued  interest. 

TARRANT  COUNTY  COMMON  COUNTY  SCHOOL  DISTRICT  NO. 
93,  Tex. — BONDS  REGISTERED. — The  State  Comptroller  registered  $6.- 
000  5%  5-40-year  school  bonds  on  Sept.  14. 

TAYLOR  COUNTY  ROAD  DISTRICT  NO.  6,  Tex.— BONDS  REGIS- 
TERED.— This  district  on  Sept.  3  registered  $25,000  5%  10-40-year  road 
bonds  with  the  State  Comptroller. 

TEHAMA  COUNTY  (P.  O.  Red  Bluff),  Calif .—DESCRIPTION  OF 
BONDS. — The  three  issues  of  5%  coupon  court-house,  bridge  and  highway 
bonds,  aggregating  $807,000  recently  awarded  to  the  Anglo  London  Paris 
National  Bank  of  San  Francisco  for  $818,459.50  (101.420)  adn  interest — 
V.  109,  p.  399 — are  in  denom.  of  $1,000  and  are  dated  Aug.  1  1919.  Prin. 
and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  County  Treasurer. 
Due  yearlv  on  Aug.  1  as  follows:  $8,000  1921  to  1923.  inch;  $30,000  1924, 
$31,000  1925  to  1928.  incl.;  $33,000  1929  and  1930,  $24,000  1931  to  1952. 
incl.;  $21,000  1953  and  $14,000  1954. 

Financial  Statement. 

Assessed  valuation,  1917  (non-operative  property) $16,671,864 

Total  Bonded  debt  (this   issue  only) 807,000 

Population    (present    estimate),    16.000. 

TEXAS  (State  of).— BONDS  PURCHASED  BY  STATE.— The  follow- 
ing 5%  bonds  were  purchased  at  par  and  interest  by  the  State  Board  of 
Education  for  the  Permanent  School  Fund: 

Common  County  School  Districts. 


District  A  No. —  Amount. 

Lee,  No.  22 .$1,000 

Leon,  No.  31... 1,300 

Milam,  No.  58 3,500 

Navarro,  No.  95 3,500 

Williamson,  No.  46 4,000 


Due. 
5-20  years 
5-20  years 
5-20  years 
5-20  years 
5-20  years 

No.  17 10-20  years 

5-20  years 
5-20  years 
5-40  years 
5-20  years 


Dale  Reg. 
Sept.  3 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


District  &  No. —  Amount. 

Bower.  No.  10.. $3,000 

Dallas,  No.  9 2,000 

Dallas,  No.  84 2,500 

Grayson.  No.  25 3,000 

Henderson,  No.  61 500 

Henderson,  No.  67 1 ,500 

BONDS  REG  I STERED  .—The  following  5%  bonds  were  registered  with 
the  State  Comptroller: 
Amount.         Place  and  Purpose  of  Issue. 

$2,550  Chambers  County  Com.  S.  D.  No.  1__ 

2,250  Chambers  County  Com.  S.  D.  No.  8-. 

2,700  Chambers  County  Com.  S.  D   No.  11. 

2,000  Collingsworth  County  Com.  S.  D.  20- 

3,500  Ell's  County  Com.  S.  D.  No.  95. 

3,500  Falls  County  Com    S.  D 

500  Madison  County  Com.  S.  D.  No.  14.. 

2,800  VanZandt  County  Com.  S.  D.  No.  49. 

4,200  VanZandt  County  Com.  S.  D.  No.  74. 

1,400  VanZandt  County  Com.  S.  D.  No.  106 

TEXAS  COUNTY  (P.  O.  Houston),  Mo.— BOND  SALE.— On  Sept.  2 
the  $225,000  5%  20-year  bonds — V.  109,  p.  804 — were  awarded  to  the 
Mtge.  Trust  Co.  of  St.  Louis  and  the  Bank  of  Commerce  of  Springfield 
jointly  for  $226,400  (100.622)  and  int.     Other  bidders  were: 

Whitaker  &  Co ..100.12IW.  R.  Compton  Co 98.25 

First  National  Bank ...100.01 1  Kaufman-Smith-Emert  Inv.Co.98. 25 

THREE  OAKS  SCHOOL  DISTRICT  (P.  O.  Three  Oaks),  Berrien 
County,  Mich. — BOND  SALE. — An  issue  of  $70,000  5%  8%-year  average 
school  bonds  was  awarded  on  Aug.  5  ot  Wm.  R.  Compton  Co.  of  Chicago 
at  100.25.     Denom.  $1,000.     Date  July  1   1919. 

THOMPSON  DRAINAGE  AND  LEVEE  DISTRICT,  Fulton  County, 
III.— BOND  SALE.— King,  Hoagland  &  Co.  have  purchased  $289,500  6% 
coupon  tax-free  drainage  bonds.  Denom.  $1,000  as  far  as  possible.  Date 
Aug.  1  1919.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the 
Continental  &  Commercial  National  Bank  of  Chicago.  Due  $28,500  Aug.  1 
1924  and  $29,000  yearly  from  1925  to  1933,  inclusive. 

TOLEDO,  Ohio. — BOND  OFERING. — James  S.  Martin,  Director  of 
Finance,  will  receive  proposals  until  12  m.  Sept.  30  for  $1,000,000  5% 
intercepting  sewer  bonds.  Denom.  $1 .000.  Date  Sept.  1  1919.  Int. 
M.  &  S.  Due  Sept.  1  1949  subject  to  call  on  and  after  Sept.  1  1924.  Cert, 
check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Commissioner  of 
the  Treasury,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

TOWNSEND,  Broadwater  County,  Mont.— BOND  SALE.— On 
TJug.  18  the  $30,000  6%  10-20-year  (opt.)  coupon  water  bonds— V.  109, 
p.  508 — were  awarded,  it  is  stated,  to  Wells,  Dickey  Co.  of  Minneapolis 
for  $31,235,  equal  to  104.116. 

TRINITY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  17,  Tex.— 

BONDS  REGISTERED.— An  issue  of  $15,000  5%  school  bonds  was  recently 
awarded  to  the  State  of  Texas  at  par  and  interest. 


TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  M.  H.  Evans,  Clerk  Board  of  County  Com- 
missioners, until  1  p.  m.  Sept.  15  for  the  following  5%  coupon  road  impt. 
bonds: 
$33,000  Brookfield-Southeast    Road    No.    175    Sec.    "D"    and    Idylwild- 

West  Road  No.   179  Sec.  "A"  and  "B"  Brookfield  Twp.  bonds. 

Due  $2,000  each  six  months  from  April  1  1921  to  Oct.  1  1927.  incl. . 

and  $2,500  April  1  and  Oct.  1  1928. 
107.000  Newton  Falls-Bailey  Road  No.  92  Sec.  "A".  "B"  and  "O"  and 

Kennedy- Warren  Road  No.  81  Sec.  "C,"  "D,"  and  "E"  Lordstown 

and   Newton  Twps.   bonds.     Due  $6,500  each  six  months  from 

April   1   1921  to  Oct.   1   1927.  incl..  and  $8,000  April  1  and  Oct. 

1  1928. 
Auth.  Sec.  6906  to  6956  Gen.  Code.  Denom.  $500.  Date  Sept.  2  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.).  payable  at  the  County  Treasurer's 
office.  Cert,  checks  for  $300  and  $500  for  the  $33,000  and  $107,000  issues, 
respectively,  payable  to  Evan  J.  Thomas,  County  Treasurer,  required. 
The  official  circular  states  that  there  has  not  been  nor  is  there  now  pending 
or  threatened  litigation  affecting  these  issues,  and  that  no  previous  bond 
issues  have  been  contested.     Purchaser  to  pay  accrued  interest. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— NO  BIDS  RECEIVED. 
— No  bids  were  received  on  Aug.  25  for  the  $37,500  5%  coupon  road  bonds 
offered  on  that  date  (V.  109,  p.  804). 

TULARE,  Tulare  County,  Calif. — BONDS  REFUSED. — It  is  reported 
that  the  $60,000  auditorium  bonds  awarded  on  July  10  to  the  Bank  & 
Trust  Co.  of  Fresno  at  102.345 — V.  109.  p.  399 — have  been  refused.  The 
technicality  upon  which  the  bonds  were  turned  down  was  the  absence  of  a 
full  board  at  the  time  the  ordinance  of  intention  was  passed  in  February. 

TUPELO,  Lee  County,  Miss. — BOND  SALE. — On  Sept.  2  the  $15,000 
5H%  hospital  bonds — V.  109.  p.  909 — were  awarded  to  the  Peoples  Bank 
&  Trust  Co.  at  101.     Denom.  $1,000.     Date  Aug.  6  1919.     Due  $1,000  yly. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
and  Merced  Counties,  Calif.— BOND  ELECTION  PROPOSED.— An 
election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
over  $3,000,000  bonds,  it  is  stated. 

TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— BOARDS 

NOT  SOLD — TO  BE  SOLD  AT  PRIVATE  SALE. — The  2  issues  of  5%  1-3- 
year  serial  road  bonds  dated  Sept.  1  1919,  aggregating  $60,000,  offered  on 
Sept.  4 — V.  109,  p.  804 — were  not  sold.  T.  J.  Baker,  Co.  Aud..  advises 
us  that  these  bonds  will  be  disposed  of  at  private  sale. 

TYLER  CITY,  Smith  County,  Tex.— BOND  SALE.— An  issue  of 
$2 1 ,000  5  Vi  %  water- works  refunding  bonds  dated  July  1  1 9 1 9  has  been  sold 
to  J.  L.  Arlitt  of  Austin. 

TYLER  COUNTY  (P.  O.  Woodville),  Tex.— BONDS  REGISTERED.— 
The  State  Comptroller  on  Sept.  2  registered  an  issue  of  $800,000  5%  road 
bonds.     Due  $20,000  yearly     . 

UNION  &  COLFAX  COUNTY  CONSOLIDATED  SCHOOL  DIS- 
TRICT NO.  78,  New  Mex.— BOND  SALE.— An  issue  of  $17,500  6% 
10-20-vear  (opt.)  school  bonds  has  been  sold  to  Benwell.  Phi'lips,  Este  & 
Co.,  of  Denver,  at  101.53.     Denom.  $500.     Date  July  1   1919. 

UPPER  TOWNSHIP   (P.  O.   Ironton),  Lawrence  County,  Ohio. — 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $25,000  5%  assess- 
ment road  bonds  offered  on  Sept.  6  (V.  109,  p.  1004). 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND  OFFER- 
ING.— Newton  Thrall.  County  Treasurer,  will  receive  proposals  until  10 
a.  m.  Sept.  18.  it  is  stated,  for  $3,600  and  $6,640  Knight  Twp.  Old  Millers- 
burgh  road,  and  $1,360  Henry  Hering  et  al,  Perry  Twp.  Red  Bank  road, 
4}4%  bonds. 

VENTURA  COUNTY  (P.  O.  Ventura),  Calif.— BOND  OFFERING. — 
Proposals  will  be  received  until  11  a.  m.  Sept.  22  by  L.  E.  Hallowell.  County 
Clerk  and  Ex-Officio  Clerk  Board  of  County  Supervisors,  for  $580,000  5% 
road  bonds.  Denom.  $1,000.  Date  Dec.  20  1919.  Principal  and  semi- 
annual interest  payable  at  the  office  of  the  County  Treasurer.  Due  $29 .000 
yearly  beginning  five  years  from  date.  Certified  or  cashier's  check  for  3% , 
payable  to  the  Chairman  Board  of  County  Supervisors,  required.  Pur- 
chaser to  pav  accrued  interest.  Bonded  debt.  $1,322,000.  Total  value  of 
taxable  property,  $38,264,221.     Population   (estimated).  29,000. 

VERNON,  Willbarger  County,  Tex.— BOND  SALE.—  The  $30,000 
5%  coupon  street  impt.  bonds  offered  without  success  on  Feb.  15 — V.  108. 
p.  899 — have  been  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago 
who  is  now  offering  them  to  investors  at  a  price  to  yield  5%  interest. 
Denom.  $500.  Date  Aug.  1  1918.  Prin.  and  semi-ann.  int.  (F.  &  A.), 
payable  at  Vernon.     Due  Aug.  1  1958.  optional  Aug.  1  1928. 

Financial  Statement. 

Real  value  of  taxable  property,  estimated $6,000,000 

Assessed  valuation  for  taxation  equalized  1918 3,368,568 

Total  debt  (this  issue  included) 189,460 

Less  water  debt. 36.000 

Less  sinking  fund ' 22.383 

Net  debt 131,077 

Population,  estimated,  6,000;  1910  Census 3.195 

VERMILION,  Erie  County,  Ohio.— BOJVD  OFFERING.— Lewis  Blatt- 
ner.  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  22  for  the  fol- 
lowing 5i4%  sewer  bonds: 

$42,000  bonds.     Denom.  $1,000.     Due  $3,000  yearly  on  Oct.  1  from  1925 
to  1938  inclusive. 
31,500  special  assessment  bonds.     Denoms.  3  for  $500  and  30  for  $1 ,000. 
Due  yearly  on  Oct.  1  as  follows:  $3,000.  1920  to  1926  inch;  $3,500 
1927  to  1929  inclusive. 

Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Erie  County  Banking  Co.  of  Vermilion.  Cert,  or  Cashier's  check  on  a  sol- 
vent bank  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treas- 
urer, required.  Bonds  to  be  deliered  and  paid  for  at  Vermilion.  Pur- 
chaser to  pay  accrued  interest. 

VILLA  PARK  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
BOND  SALE. — On  Sept  3  the  $15,000  5%  1-15-year  serial  school  bonds, 
dated  Oct.  1  1919  (V.  109,  p.  804).  were  awarded  to  the  State  Board  of 
Control  for  $15,025,  equal  to  100.166.     Other  bidders  were: 

Wm.  R.  Staats  Co... $15,017  50 

Blankenhorn-Hunter-Dubin  Co 15.010  00 

A  bid  of  par  and  interest  was  also  submitted  by  the  First  National  Bank 
of  Orange. 

WABENO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wabeno),  Forest 
County,  Wise. — BOND  SALE. — The  First  Wisconsin  Trust  Co.,  of  Mil- 
waukee, offering  105  and  interest,  was  awarded  $15,000  6';  school  bonds 
offered  on  Sept.  5.  Date  Sept.  15  1919.  Interest  annual.  Due  $1,000 
yearly  beginning  March  15  1920. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.—  BOND  ELECTION 
POSTPONED. — The  election  which  was  to  have  taken  place  on  Sept.  2 
for  the  purpose  of  submitting  to  the  voters  a  proposition  to  issue  $500,100 
road  bonds  (V.  109.  p.  703).  has  been  postponed  until  Oct.  7. 

WARRENTON,  Warren  County,  No.  Caro.— BONDS  NOT  SOLD.— 
No.  sale  was  made  of  the  $20,000  5%  tax-free  coupon  hotel  bonds  offered 
on  Sept.  2— V.  109.  p.  804. 

WASHINGTON  COUNTY  (P.  O.  West  Bend),  Wis.— BONDS  VOTED. 
— The  question  of  issuing  $2,000,000  road  bonds  carried,  it  is  stated,  at  an 
election  Sept.  2. 

WASHINGTON    COUNTY    BANK    SCHOOL    DISTRICT,    Ore.— 

DESCRIPTION  OF  BONDS. — The  $25,000  6%  school  bonds  awarded  on 
July  30  to  the  Washington  County  Bank  at  101 — V.  109.  p.  804 — are  in 
denom.  of  $1,000  and  are  dated  Aug.  1  1919.     Int.  F.  &  A. 

WASHOE  COUNTY  (P.O.  Reno),  Nev.— BOND  SALE.— Stern  Bros. 
of  Kansas  City  are  reported  to  have  purchasod  the  $200,000  highway  bonds. 

WAYNE  COUNTY  (P.  O.  Richmond),  Ind.— BOXD  SALE.     Becker  * 
Overman,  of  Indianapolis,  have  purchased,  and  are  now  offering  to  ie\  estors 
at  a  price  to  yield  4.40%,  $55,000  4%   tax-free  bridge  bonds.      Den. 
$500.     Date  Sept.  1  1919.     Due  $5,500  each  six  months  from  Jan.  1  1920 
to  July  1  1924,  inclusive. 

WELCH    TOWNSHIP    (P.    O.    Welch),    Goodhue   County,    Minn— 

BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Sept.  30  bj  the 
Board  of  Supervisors  for  $10,000  5%  road  and  bridge  bonds.  Denom. 
$1,000.     Date  Sept.   1B1919.      Interest,  semi-annual.      Due   Sept.il    10."' 
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Certified  chock  for  20%  of  the  amount  of  bonds  bid  for.  payable  to  the 
Township  Treasurer,  required.     Bids  must  be  unconditional. 

WESTERLY,  Washington  County,  R.  I.— TEMPORARY  LOAN.— 
On  Sept.  8  the  temporary  loan  of  $10,000.  maturing  $10,000  Feb.  10  and 
$30,000  Mar.  S  1919 — V.  109,  p.  1004 — was  awarded  to  the  Old  Colony 
Trust  Co..  of  Boston,  on  a  4.70%  discount  basis,  plus  a  premium  of  $3. 

WHITEHALL,  Washington  County,  N.  Y.—BOND  SALE.— On 
Sept.  5.  Harris.  Forbes  &  Co.,  of  New  York,  were  awarded  $45,000  street 
impt.  bonds  at  100.191  for  4.60s.  Denom.  $1,500.  Date  Oct.  1  1919. 
Int.  A.  &  O.     Due  yearly  on  Oct.  1  from  1920  to  1949.  incl. 

WHITESTONE  RECLAMATION  DISTRICT,  Calif.— BOND  SALE. 
— On  July  29  Wm.  IV  Harper  &  Son,  of  Seattle,  bidding  95,  were  awarded 
$400,000" 6%  bonds.  Denom.  $500.  Date  July  1  1919.  Int.  J.  &  J. 
Due  yearly  from   1930  to   1939,  inclusive. 

WILLOW  VALE  SPECIAL  SCHOOL  DISTRICT  No.  9,  Bottineau 
County,  No.  Dakota.— BOND  SALE. — An  issue  of  $12,000  4%  funding 
bonds  were  sold  to  the  State  of  North  Dakota,  during  July.  Date  May  20 
1919.      Due  May  30  1939. 

WILMINGTON,  Del. — BOND  OFFERING. — Additional  information  is 
at  hand  relative  to  the  offering  on  Sept.  18  of  the  three  issues  of  4>£% 
bonds,  aggregating  $790,000.  Proposals  for  these  bonds,  which  are  de- 
scribed below,  will  be  received  until  12  m.  on  that  day  by  Chas.  M.  Banks, 
City  Treasurer. 
$300,000  street-improvement  bonds. 

90.000  water  bonds. 
400,000  land-purchase  and  harbor-improvement  bonds. 

Denoms.  $50  and  multiples  thereof.  Date  Oct.  1  1919.  Int.  A.  &  O. 
Due  as  follows:  $31,400  April  1  1942;  $117,600  Oct.  1  1942"  $119,950 
April  1  1943:  $31,050  Oct.  1  1943;  $23,250  April  1  1945;  $132,450  Oct.  1 
1945:  $135,100  April  1  1946;  $137,850  Oct.  1  1946;  and  $61 .350  April  1  1947. 
Certified  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  "The  Mayor 
and  Council  of  Wilmington."  required.  Bonds  to  be  delivered  and  paid  for 
at  the  City  Treasurer's  office  at  or  before  12  m.  Oct.  15.  The  bonds  will 
be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  of  N.  Y. 
City,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  city 
officials  signing  the  bonds  and  the  seal  impressed  thereon.  Purchaser  to 
pay  accrued  interest. 

Financial  Statement. 
Assessed  valuation  for  real  estate,  fiscal  year  ending  June  30 

1920 $91,709,750  00 

Present  total  bonded  debt 5,760,950  00 

Amount  of  water  debt  included  above 1,575,000  00 

Value  of  real  estate  and  building  owned  by  city 6.246.126  38 

Appropriation  by  City  Council  for  bonds  maturing  during 

the  fiscal   year 125.869  00 

Floating  debt None 

Present   population 125,000 

WOODBRIDGE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wood- 
bridge),  Middlesex  County,  N.  J. — BOND  SALE. — On  Sept.  8  the  issue 
of  5%  2-35-year  serial  school  bonds — V.  109,  p.  804 — was  awarded  to  Geo. 
B.  Gibbons  &  Co.  of  N.  Y.  at  100.124  for  $98,000  bonds.     Other  bidders: 


Security  Trust  Co.  of  Camden $100,580  00  for  $100,000  bonds 

J.  S.  Rippell  &  Co..  Newark 100.625  00  for      99.000  bonds 

Harris.  Forbes  &  Co.,  New  York- 100,425  00  for      99,000  bonds 

National  City  Co..  New  York 100.286  01  for      99,000  bondd 

WOOD  COUNTY   (P.  O.  Grand   Rapids),  Wis.— BONDS  VOTED.— 

Reports  state  that  this  county  voted  $1,500,000  road  bonds  at  an  election, 
Sept.  2. 

YAKIMA   COUNTY   SCHOOL    DISTRICT,    No.   34,    Wash.— BOND 

SALE. — On  Aug.  30  the  State  of  Washington  was  awarded  at  par  $3,200 
bH%  1-20  year  (opt.)  school  house  bonds.  Date  Aug.  15  1919.  Int.  an- 
nually. 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOND  OFFERING.— On 
Sept.  23  an  issue  of  $1,000,000  5%  road-improvement  bonds  will  be  sold 
to  the  highest  bider. 

YOUNGSTOWN  SCHOOL  DISTRICT  No.  19,  Mcintosh  County, 
No.  Dakota. — BOND  SALE. — An  issue  of  $13,900  4%  school  budding 
bonds  was  awarded  at  par  to  the  State  of  North  Dakota  during  July. 
Date  July  10  1919.     Due  July  10  1939. 

ZENDA  SCHOOL  DISTRICT  (P.  O.  Zenda),  Kingman  County, 
Kans. — BOND  SALE. — An  issue  of  $25,000  5%  school  bonds  has  been  sold. 


CANADA,  its  Provinces  and  Municipalities. 

BRACEBRIDGE,  Ont.— DEBENTURE  ELECTION.— On  Sept.  15,  it 
is  stated,  a  by-law  to  issue  $4,000  hose  tower  and  stable  debentures  will  be 
voted  upon. 

LA  SALLE,  Que.— DEBENTURES  DEFEATED.— On  Sept.  2,  it  is 
stated,  a  by-law  to  issue  $131,000  street  and  road  impt.  debentures  failed  to 
get  the  necessary  2-3  vote,  the  vote  being  93,  a  valuation  of  $227,000,  "for" 
and  43.  a  valuation  of  $212,000,  "against." 

PENTICTON,  B.  C— DEBENTURE  OFFERING. — B.  C.  Bracewell, 
Municipal  Treasurer,  will  receive  tenders  until  12  m.,  Sept.  15.  for  the 
$75,000  6%  20-year  sinking  fund  electric  light  debentures  voted  at  the 
election  held  July  3 — V.  108,  p.  2658.    Date  Aug.  1  1919.    Int.  semi-ann. 

VERDUN,  Que. — DEBENTURE  ELECTION. — It  is  reported  that  the 
ratepayers  will  be  asked  to  approve  a  by-law  to  issue  $75,000  electrical  plant 
extension  debentures  at  an  election  to  be  held  Sept.  20. 

VERMILION,  Alta. — DEBENTURE  OFFERING. — Proposals  will  be 
received  until  12  m.,  Sept.  22,  by  H.  P.  Long,  Town  Secretary- Treasurer, 
for  $20,000  6)4%  20-year  installment  fire  hall  erection  debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— The  Bank  of  Com- 
merce was  recently  awarded,  it  is  stated,  $30,288  6%  10-year  debentures  at 
101.20,  and  $18,000  5V2%  debentures  at  98.10. 

DEBENTURES  AUTHORIZED.— On  Sept.  2  the  Township  Council 
passed  by-laws,  authorizing  $38^600  site-purchasing  and  $172,650  school 
building  bonds. 


*£W     LOANS.; 

$353,000.00 
CITY  OF  ANNISTON,  ALA. 

5%  COUPON  BONDS 

Sealed  proposals  addressed,  "Proposals  for 
Bonds"  will  be  received  by  the  undersigned  Mayor 
of  Anniston.  Ala.,  until  12  O'CLOCK  NOON 
OCTOBER  1  1919  for  Refund  5%  Coupon 
Bonds  to  the  amount  of  $353,000  00  twenty  (20) 
year  Bonds.  The  Bonds  to  be  refunded  mature 
December  1  1919.  New  Bonds  will  be  dated 
December  1  1919,  and  issued  in  denominations 
to  suit  the  purchaser,  clear  of  state  and  all  other 
taxes. 

The  Mayor  and  City  Council  of  Anniston 
reserves  the  right  to  reject  any  or  all  bids 

A  financial  statement  or  any  other  information 
relating  thereto  ean  be  obtained  upon  application. 

A  certified  check  on  a  local  bank  here  for 
$5,000  00  must  accompany  each  bid. 

J.  L.  WIKLE,  Mayor. 

$100,000 

LOWER  MERION  TOWNSHIP, 
Montgomery  County,  Pennsylvania 

Township  Bonds  of   1919 

Bids  are  invited  for  $100,000  of  an  authorized 
issue  of  $150,000  four  and  a  quarter  (4  % )  per  cent 
serial  coupon  bonds  of  Lower  Merion  Township. 
Free  of  all  Pennsylvania  taxes  except  succession 
or  inheritance  taxes.  Legality  approved  by 
Townsend,  Elliott  &  Munson  of  Philadelphia. 
Privilege  of  registration  as  to  principal  by  Merion 
Title  &  Trust  Co.  of  Ardmore,  Pa.  Settlement 
to  be  made  October  1st. 

Alternate  Bids—  First  for  $100,000-  $25,000 
each  of  series  A  to  D  inclusive,  maturing  1924, 
1929,  1934  and  1939,  respectively. 

Second:  For  $100,000:  $17,000  each  of  Series 
A  to  E.  inclusive,  maturing  1924,  1929,  1934, 
1939  and  1914.  respectively,  and  $15,000  of 
Series  F  maturing  1949. 

Sealed  bids  to  be  addressed  to  Chairman, 
Finance  Committee,  Office  of  Township  Com- 
missioners, Ardmore,  Pa.,  marked  "Bid  for  Town- 
ship Bonds"  and  accompanied  by  a  certified 
check  for  $5,000  to  order  of  Township  of  Lower 
Merion. 

Bids  will  be  receiver]  until  noon,  Monday, 
September   22,    1919. 

G.  C.  ANDERSON,  Secretary, 

Ardmore,  Pa. 

Jf actors 

JAMES  TALCOTT,  Inc 

Founded   18S4 

225  Fourth  Ave.,       NEW  YORK 

Textile   Factors   and 

Commission    Merchants 

Foreign  Accounts  Solicited. 

Cable  A   dress — Quomakel 


NEW    LOANS 


$350,000 


Municipality  of  Mayaguez,  Porto  Rico. 

5%  IMPROVEMENT  BONDS 


Sealed  proposals  will  be  received  by  the  Mayor 
of  the  Municipality  of  Mayaguez,  at  his  office 
in  said  City,  until  2  P.  M.  ON  OCTOBER  24TH, 
1919,  the  reception  of  bids  being  closed  at  that 
time  and  date,  the  same  to  be  opened  one  hour 
later  at  the  Office  of  the  Mayor,  and  considered 
by  the  Board  of  Award  of  the  Municipality, 
consisting  of  the  Mayor,  the  President  of  the 
Municipal  Council  and  the  Municipal  Secretary, 
for  the  purchase  of  $350,000  Improvement  Bonds 
of  said  City,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually,  on 
the  first  days  of  January  and  July.  Said  bonds 
shall  be  dated  January  1st.  1920,  and  shall  be 
payable  28  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  say,  on  January  1st, 
1925.  the  City  of  Mayaguez  will  redeem  by  lot 
from  this  bond  issue,  bonds  to  an  amount  not  less 
than  thirty-two  thousand  dollars  ($32,000).  or 
thirty-two  bonds  of  one  thousand  dollars  each, 
and  a  sum  not  smaller  than  eight  thousand  dollars 
($8,000)  each  following  year,  thus  redeeming  an 
amount  of  bonds  not  smaller  than  eight  of  one 
thousand  dollars  each. 

Such  of  said  bonds  as  mature  after  January  1 , 
1925.  are  subject  to  redemption  at  the  option  of 
tne  municipality  at  105  per  cent  of  their  respective 
par  value,  on  said  date  or  on  any  interest  payment 
date  thereafter.  In  case  of  such  redemption, 
notice  thereof  stating  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  of  redemption,  shall 
be  published  at  least  once  a  week  during  the  period 
of  sixty  (60)  days  prior  to  the  date  fixed  for  re- 
demption in  one  or  more  newspapers  in  the  City 
of  New  York  or  in  the  City  of  Mayaquez,  P.  R., 
to  be  designated  for  such  purpose  by  the  original 
purchaser  of  the  bonds,  and  upon  giving  a  pre- 
vious notice  of  sixty  days  in  writing  of  such  election 
to  the  bank  or  trust  company  so  designated. 

Said  bonds  will  be  issued  in  coupon  form  of  the 
denomination  of  $1 ,000  each.  Both  principal  and 
interest  will  be  payaWe  in  gold  coin  of  the  United 
States  of  America  at  some  bank  or  trust  company 
either  in  Washington,  D.  C.  or  New  York  City, 
or  Porto  Rico,  chosen  by  the  buyer,  to  be  desig- 
nated by  the  City  Council  of  Mayaguez,  P.  R., 
and  to  be  approved  by  the  Mayor"  and  by  the 
Executive  Council   of  Porto   Rico. 

The  bonds  will  be  delivered  to  such  bank  or 
trust  company,  either  in  Washington,  D.  C,  or  in 
the  City  of  New  York,  or  in  Porto  Rico,  as  the 
purchaser  may  designate  in  his  bid.  The  pur- 
chaser must  pay  in  addition  to  the  amount  bid 
by  him  accrued  interest  to  the  date  of  delivery 
of  the  bonds. 

The  principal  and  interest  of  said  bonds  as  the 
same  shall  fall  due  shall  be  paid  with  the  proceeds 
of  a  special  tax  of  twenty-five  (25)  hundredths 
of  one  per  cent  of  the  assessed  valuation  of  the 
real  and  personal  property  of  the  municipality  of 
Mayaguez,  P.  R.,  levied  by  the  Municipal  Council 
of  said  municipality  by  an  ordinance  adopted  in 
accordance  with  the  provisions  of  Joint  Resolution 
of  the  Legislative  Assembly  of  Porto  Rico,  ap- 
proved December  12,  1918;  and  the  principal  and 
interest  of  this  loan  shall  be  a  first  lien  upon  all 
the  revenues  of  the  City  of  Mayaguez,  P.  R.,  and 
the  Treasurer  of  Porto  Rico  has  been  authorized 
and  directed  to  remit  to  the  bank  or  trust  company 
either  in  Washington,  D.  C.  or  New  York  City 
or  Porto  Rico,  as  may  hereafter  be  designated,  in 
the  manner  aforesaid,  the  semi-annual  interest 
as  the  same  falls  due,  as  well  as  the  corresponding 
amounts  for  the  amortization  of  the  bonds  favored 
in  the  annual  drawing  by  lot. 


In  accordance  with  the  provisions  of  Section  16 
of  the  Act  of  the  Legislative  Assembly  of  Porto 
Rico,  approved  February  19,  1913,  entitled  "An 
Act  to  provide  for  the  contracting  of  indebtedness, 
the  borrowing  of  money  and  the  issuing  of  bonds 
by  municipal  corporations  and  school  boards  of 
Porto  Rico,  and  for  other  purposes,"  as  amended 
by  Joint   Resolution  No.  23,  approved  April  13. 

1916,  entitled  "A  Joint  Resolution  to  authorize 
and  regulate  the  issuance  of  bonds  by  the  cities 
of  Porto  Rico,  and  for  other  purposes."  the  good 
faith  of  The  People  of  Porto  Rico  is  irrevocably 
pledged  for  the  payment  of  interest  and  principal 
of  this  loan  as  they  fall  due  at  the  dates  provided. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  check  for  five  thou- 
sand dollars  ($5,000.00)  upon  some  National 
Bank  in  the  United  States  or  upon  any  one  of  the 
banks  doing  business  in  Porto  Rico,  payable  to  the 
Mayor  of  the  City  of  Mayaguez,  or  by  cash  in  the 
same  amount,  as  a  guarantee  of  good  faith,  if 
the  terms  and  conditions  of  the  proposal  of  the 
successful  bidder  are  not  complied  with,  he  shall 
forfeit  his  deposit  of  Five  Thousand  Dollars 
($5,000.00),  otherwise  the  deposit  shall  be  re- 
turned upon  the  completion  of  the  contract. 
The  checks  of  unsuccessful  bidders  shall  be  imme- 
diately returned  after  the  awarding  of  the  bonds. 
Upon  the  hour  and  date  designated  hereafter  by 
the  Municipal  Council,  the  time  for  receiving 
proposals  shall  expire,  and  the  Board  of  Award 
shall  proceed  to  consider  the  proposals  legally 
presented  and  make  the  necessary  award,  in  that 
instance  or  later  on,  to  the  best  bidder  who  may 
adjust  himself  to  the  terms  and  conditions  speci- 
fied. Any  bidder  may  be  present  at  the  opening 
of  the  proposals  either  in  person  or  by  agent  or 
attorney. 

The  action  of  the  Board  of  Award  must  be  con- 
firmed by  the  Municipal  Council,  at  a  meeting 
called  and  hold  for  the  purpose  on  the  same  day 
of  the  meeting  of  the  Board  of  Award. 

Proposals  must  be  submitted  in  sealed  envelopes 
as  follows:  "Proposals  for  the  purchase  of  bonds 
of  the  City  of  Mayaguez,  P.  R.,"  and  addressed 
to  the  Mayor,  the  Board  of  Award  reserving  the 
right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  for  the  whole  issue 
or  for  a  part  thereof,  but  preference  will  be  given 
to  proposals  for  the  whole  issue,  if  the  same  is 
beneficial  to  the  municipality  of  Mayaguez. 

In  case  of  two  or  more  proposals  are  equally 
beneficial,  verbal  bidding  will  be  carried  on  for 
one-half  hour  after  the  bids  are  opened.  Only 
those  persons  who  have  offered  the  said  best 
bids  may  take  part  in  such  verbal  bidding;  if  they 
are  not  present  in  order  to  do  so,  then  the  award 
will  be  made  to  the  one  of  the  said  highest  bidders 
whose  bid  shows  the  lowest  number  in  order  of 
presentation. 

These  bonds  are  issued  in  accordance  with 
authority   of  the  Act  of  Congress   of   March   2, 

1917,  entitled  "An  Act  to  provide  a  civil  govern- 
ment for  Porto  Rico,  and  for  other  purposes," 
and  of  the  Statutes  of  Porto  Rico  now  in  force 
and  of  an  ordinance  of  the  Municipal  Council  of 
Mayaguez,  P.  R.,  adopted  in  compliance  with  law. 

Dated  at  Mayaguez,  Porto  Rico,  August  16th, 
1919. 

A.  GALANCS. 
[SEAL.  Mayor  of  the  Municipality 

of  Mayaguez. 
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Atlantic  Mutual  Insurance  Company 

-  ..„..■_  *      New  York,  January  24th,  1919. 

The  Trtistees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31st  of  December,   1918. 

Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918   to 

the  31st  December.  1918 $6,684,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 _  _  1072.550.96 


Total  Premiums $7.1,57 .442 .51 

Premiums  marked  oft  as  terminated  from  1st  January.  1918,  to  31st  December,  1918. 86.7oo.508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  S4 1 3 .  106 .66 

Interest  on  Deposits  In  Banks,  Trust  Companies,  etc 120.010.84 

Rent  received  less  Taxes  and  Expenses 97.634.51  S    635.752.01 

Losses  paid  during  the  year. S4~10o  973Ti"4 

Less:  Salvages $239,186.51 

lie-insurances 1,947,733.08S2. 1  SG.919. 59 

£1^)19^54.05 

Re-Insurance  Premiums  and  Returns  of  Premiums $1, 753 ,937  01 

Expenses,    inoluding    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    996,019.98 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  r.o  the 
holders  thereof,  or  their  le^al  representatives,  Dn  and  a.'ter  Tuesday  the  fourth  of  Febru.irv  next 

The  outstanding  certificates  of  the  issue  of  1 1\  7  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  Interest 
thereon  will  cease.     The  certificates  to  be  produce  1  at  the  tim    of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  t:ie  etrna1  premiums  or  the  Company  for  thr>  year 
ending  31st  December,  191,8.  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  M  ly  next 

By  order  of  the  Board.  G.   STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES, 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE. 

JAMES  BROWN. 

JOHN  CLAFLIN, 

GEORGE  C.  CLARK. 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT. 

CLEVELAND  H.  DODGE, 

CORNELIUS  ELDERT. 

G.  STANTON  FLOYD-JONES, 


PHILIP  A.  S.  FRAMKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBB\RD, 
WILLIAM  H.  LEFFERT3, 
CHARLES  D.  LEVERICH. 
HENRY  FORBES  McCREERY, 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS 
JAMES  H.  POST, 
CHARLES  M.  PRATT. 


DALLAS  B.  PRATT. 

JOHN  J.  RfKER. 

JUSTUS  RUPERTI 

WILLIAM  JAY  SOHIEFFELIN. 

SAMUEL  SLOAN, 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET, 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL.  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT.  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY.  2-/  Vice-President 
WILLIAM  D.  WINTER.  3rd  Vice-President 


A  SSETS. 
United  States  and  State  of  New  York 

Bonds _S  3, 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1 

Stocks  and  Bonds  of  Railroads 3, 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  ..   .   1, 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3, 

Real   Estate  on   Staten   Island   (held 

under  provisions   of  Chapter  481. 

Laws  of  1887). 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 

Cash  In  Bank  and  In  Office 1, 

Statutory  Deposit  with  the  State  of 

Queensland.   Australia 

S16 


463,000.00 

.385,500.00 
069,879.85 
285,410  00 

000,000.00 

900,000.00 


75.000.00 
663.439.52 
716,783.36 


286.904.00 
972.809.61 

4.765.00 
,823.491.34 


LIABtLlTlES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

faxes   Unpaid 

Re-lns'irance  Premiums  on  Termi- 
nate!  Risks 

Claims  not  Settled.  Including  Corn- 
pens  itlon,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4.557.029.00 
1,000.934.33 

316.702.75 
129.0i7.66 
400.000.00 

288,508.92 

139,296.10 


22,592.54 

3.739.93 
6,140,100.00 

Balance - 3,825.570.11 


$16,823,491.34 


Balance  brought  down ... $3,825,570.11 

Accrued  Interest  on  the  31st  day  of  December,  1918.  amounted  to 95.890.45 

Rents  due  and  accrued  on  the  31st  day  of  December.  1918,  amounted  to 23.106,40 

Re-insurance  due  or  accrued.  In  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1918,  amounted  to 462.184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by.. 2,411.384.11 

On  the  basis  of  these  Increased  valuations  the  balance  would  be $6,881,835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond.*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

ELLON  NATIONAL  BANK 

PITTSBURGH,   PA. 


Investors'  Book  of  Booklets 

published  monthly,  reviews  latest  literature 
of  investment  houses   without  obligation. 

Bankers  and  Brokers 

desiring  to  have  literature  reviewed  in  the 
Investors'Book  of  Booklets  should  address 

RUDOLPH  GUENTHER— RUSSELL  LAW,  Inc. 

25  Broad  Street,  New  York 
Tdepkont  3732  Broad 


♦engineers 


STONE  &  WEBSTER 


FINANCE  public  utility    developments. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  their  own  de- 
signs  or  from  designs  of  other  engi- 
neers or    architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new    projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK         BOSTON         CHICAGO 


THE 

J.  G.  White  Companies 


Engineers 
Financiers 


Contractors 
Operators 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 
LONDON.  ENG. 

Viele,  Blackwell  &  Back 
ENGINEERS 

Designs  and  Construction 
Hydroeleotrio    and    steam 
Power  Plante 
Transmission  System* 
Industrial  Plants 
Reports  —  Appraisals 

«9  Wall   Street  New   York 

iHtmng  engineers 


H.  M.  CHANCE   &,  CO. 

Mining  Enilnssrt  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 
Examined,   Managed,    Appraised 

.1  Bid*  PHILADELPHIA 


Accountants 


FEDDL 

Cetttf.eb  $ul- 


s  ca 


55  Liberty  St., 


PASLEY 


tttruntatits 


New  York 


GEORGE  W.  MYER,  JR. 

Certified    Public  Accountant 
2   RECTOR  ST.,   NEW   YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  6441 


TV 

ommeirifl 


financial  ><• 

nmtcle 


Bank  &  Ouotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioi 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  8ix  Months 6  00 

European  Subscription  (including  postage) 13  60 

European  Subscription  six  months  (including  postage) 7  75 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  S9.545.042.S58,  against  $7,963,939,514  last  week  and  86,586,374,551 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  20. 

1919. 

1918. 

Per 
Cent. 

84,562,435,439 
558,293,027 
445,343,787 
366,678,579 
230,161,280 
168,522,985 
160,668,572 
164,066,128 
102,564,126 
89,845,065 
60,992,684 

S2,841,732,241 

459,824,645 

342,800,150 

247,180,247 

174,477,774 

145,663,712 

112,730,305 

103,680,606 

63,531,079 

60,936,941 

50,678,673 

+  60.5 

+  21.4 

+  29.9 

+  48.3 

+  31.9 

+  15.7 

+  42.5 

+  58.2 

+  61.4 

+  47.4 

+  20.4 

$6,909,571,672 
1,095,478,922 

S4, 603, 236, 373 
950,104,761 

+  50.1 

+  15.3 

§8,005,050,594 
1,539,992.264 

$5,553,341,134 
1,033,033,417 

+  44.1 

+49.1 

Total  all  cities  for  week 

89,545,042,858 

$6,586,374,551 

+  44.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  13  show: 


Clearings  at — 


New  York... 
Philadelphia  . 
Pittsburgh  — 

Baltimore 

Bulfalo 

Albany 

Washington.. 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington  . . 
Wilkes-Barre. 

Wheeling 

Trenton  

York 

Erie 

Greensburg  .. 
Binghamton.. 

Chester 

Altoona 

Lancaster 

Montclair 


Total  Middle.. 


Boston 

Providenoe 

Hartford 

New  Haven 

Portland 

Spri      rield 

Worcester 

Fall    River 

New  Bedford.. 

Lowell 

Holyoke 

Bangor . 


Tot.  New  Eng 


Week  ending  September  13. 


1919. 


$ 

,284,959 

432,059 

147,577 

84,162 

36,263 

4,531 

15,106 

9,496 

4,460 

4,094 

2,819 

3,600 

2,846 

5,560 

3,388 

1,500 

2,343 

1,000 

1,045 

1.3.  9 

800 

2,796 

386 


648 
728 
604 
918 
623 
498 
611 
873 
.214 
788 
,095 
000 
859 
969 
407 
000 
,048 
,000 
000 
.280 
000 
,145 
If 


1918. 


$ 

,294,880,342 

380,105,342 

113,312,058 

64,848,149 

24,757,367 

4,225,684 

13,850,317 

7,692,141 

3,934,732 

4,631,374 

2,666,727 

3,050,289 

1,750,000 

3,704,848 

3,386,123 

1,433,294 

2,197,923 

l,Zi>.  ,OL 

903  '^00 

'        .  ,1;. 

<e/,500 

u  -.,412,94" 

34S.O   7 


5,052,19V 

344,865,262 

10.943,500 
8,054,998 
7,140,029 
2,400,000 
4,707,085 
3,822.192 
2,160,525 
1,775,467 
1,100.000 
700,000 
635,128 


V77.900.S35 

279,000,840 

10,532,400 

6,914,886 

5,243,159 

2,708.441 

3,773,262 

3, 613,^20 

2,09S,241 

1,770,568 

1,326.965 

694,677 

624,343 


388,304,186  318,318,802 


Inc.  or 
Dec. 


% 

+  30.0 

+  13.6 

+  30.2 

+  29.8 

+46.5 

+  7.2 

+  9.1 

+  26.1 

+  13.4 

—11.6 

-1-5.0 

+  18.0 

+  60.3 

+  50.1 

+  0.1 

+  4.7 

+  6.6 

— 2U.5 

+  15.S 

—24.9 

4  15.9 

+  15.P 

+  10.7 


+  27.0 

+  23.6 

+  3.9 

+  16.5 

+  36.2 

—11.4 

+  24.8 

+  5.3 

+  3.0 

+  0.3 

— 17.1 

+  0.8 

+  1.7 


1917. 


,245,291, 

291,385, 

69,327, 

42,544, 

18,565 

4,648 

10,282 

6,806 

2,487 

4,304 

2,800 

3,120 

1,823 

3,948 

2,603 

1,159 

1,963 

892 

887 

1,314 

625 

2,172 

479 


242 
384 
599 
671 
869 
113 
241 
249 
726 
780 
,148 
537 
530 
,827 
,419 
,228 
,294 
,857 
,300 
,433 
,000 
,256 
,489 


3,719,434,192 

240,312,095 
9,464,200 
6,873,317 
4,991,0.8 
2,500,000 
3,477,814 
3,529,618 
1,476,787 
1,598,992 
1,110,424 
706,686 
792,338 


1916. 


3,234,537,322 

246,427,311 

62,561,899 

38,748,661 

15,841,370 

4,888,390 

8,544,117 

6,236,916 

3,289,097 

3,087,954 

2,307,579 

2,628,618 

1,702,883 

2,805,131 

3,241,144 

982,743 

1,485,692 

600,000 

888,900 

1,303,492 

583,025 

1,761,647 

420,423 

3,644,874,314 

186,433,957 

10,236,600 

8,736,7/5 

4,461,088 

2.300,198 

3,883,465 

4,027,16b 

1.605,486 

1,617,299 

1.126,329 

954,932 

637,9il 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield.  111... 

Fort  Wayne 

Youngstown 

Canton 

Rockford 

Akron 

Quincy 

Bloomington 

Lexington 

South  Bend 

Mansfield 

Decatur 

Springfield,  O... 

I.ima 

Danville 

Lansing 

Jacksonville,  III.. 

Ann  Arbor 

Adrian 

Owensboro 


Tot.  Mid.  West 

San  Francisco.. 

I.os  Angeles 

Seattle 

Portland 

Spokane 

Tacoma 

Salt  Lake  City.. 

Oakland 

Sacramento 

San   Diego 

Fresno 

Stockton 

San  Jose  

Pasadena  

Yakima 

Reno 

Long  Beach 


Week  ending  September  13. 


1919. 


626,444,234 

65,342,342 

111,353,260 

80,577,499 

32,051,528 

19,755,000 

14,390,200 

14,d03,703 

4,798,484 

6,423,747 

4,931,585 

5,047,005 

2,686,509 

2,075,071 

5,436,734 

3,600,000 

2,648,942 

10,387,000 

2,009,254 

1,593,970 

1,671,573 

1,200,000 

1,800,983 

1,509,881 

1,812,705 

1,136,844 

575,000 

,100,000 

704,220 

400,000 

110,540 

S63.745 


1, 


+  22.0      276.863,349      226,021,800 


Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St    Paul 

Denver 

St    Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka 

Cedar  Rapids 

Fargo 

Colorado   Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


1,028,741,558 

146,911,591 

48,572,000 

47,450,788 

43,035.186 

14,451,822 

5,608,554 

17,707,484 

9,694,728 

6,488,093 

2,584,153 

4,300,742 

2,463,523 

1,963,008 

1,438,043 

1,964,621 

819,120 

1,902,629 

357,428,085 

273,845,805 

56,043,994 

72,048,593 

19,714,111 

25,917,534 

18,287,790 

7,562,202 

11,730,354 

10,918,370 

16,010,901 

5,000,000 

4,360,169 

2,977,368 

3,812,472 

1,260,115 

886,368 

1,124,919 

1,600,000 

2,079,378 

2,256,393 

1,030.220 

1,498,831 


Tot   Oth,  West 


St     Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Savannah 

Richmond 

Fort  Worth... 

Atlanta 

Memphis 

Nashville 

Norfolk 

Augusta 

Birmingham  .. 

Knoxville 

Chattanooga  . . 

Charleston 

Mobile 

Jacksonville 

Little  Rock 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson 

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Sputhern 


Total  all. 


1918. 


Inc.  or, 
Dec. 


19U. 


1916. 


539,965,887 

171,114,109 

54,275,706 

16,000,000 

22,578,497 

9,819,977 

9,227,734 

67,750,288 

16,648,575 

64,526,528 

18,373,286 

15,623,797 

9,169,285 

4,752,633 

14,548,500 

3,267,925 

6,720,813 

3,000,000 

2,038,578 

8,222,075 

9,252,101 

15,813,320 

5,000,000 

1,250,000 

321,249 

538,265 

9,963,447 

3,675,690 

31,428,650 

2,400.000 


490,446,282 

GO, 720, 649 

85,432,197 

61,349,761 

30,560,731 

16,055,000 

11,502,600 

11,715,168 

4,594,151 

5,2.8,772 

4,883,708 

4,680,672 

2,138,414 

1,291.621 

4,974,536 

2.466,485 

1,963,025 

5,412,000 

1,346,957 

1,426,372 

1,124,353 

1,12., 490 

1,286,496 

1,182,746 

1,177,032 

900,000 

525,000 

880,147 

518,739 

303,000 

103,577 

810,912 


818,268,593 

88,781,175 

25,613,000 

41,3,87,015 

29,892,719 

9,221,984 

6,026,195 

13,532,167 

5,972,149 

3,406,690 

2,114,927 

2,859,022 

1,528,966 

1,000,000 

793,470 

1,117,360 

571,067 

907,292 


% 
+  2/.2 

+  7.6 
+  30.3 
+  31.3 

+  4.6 
+  23.0 
+  25.1 
+  22.1 

+  4.4 
+  21.7 

+  1.0 

+  7.8 
+  25.6 
+  60.7 

+  9.3 
+  46.0 
+  34.9 
+  91.9 
+  49.2 
+  11.7 
+  48.7 

+  6.4 
+  40.0 
+  27.7 
+  53.9 
+  26.3 

+  9.5 
+  25.0 
+  35.9 
+  32.0 

+  6.7 

+  6.5 


+  25.7 

+  65.5 
+  89.6 
+  14.6 
+  44.0 
+  56.7 
—6.9 
+  30.9 
+  62.3 
+  90.5 
+  22.2 
+  50.4 
+  61.2 
+  96.3 
+  81.3 
+  75.8 
+  56.0 
+  109.7 


234,725,198 

219,276,764 

57,005,029 

55,451,532 

16,165,642 

27,443,223 

16,479,609 

13,034,790 

9,629,038 

8,942,074 

11,110,933 

4,340,333 

3,574,697 

1,919,591 

4,336,584 

881,748 

874,536 

844,292 

1,569,414 

1,856,757 

2,526,871 

599,791 

1,162,228 


481.805.66S 

40,337,052 

82,423.008 

55,297,132' 

27,062,263' 

U,  304,000 

10,428,900 

12,994,9751 

4,810,3521 

4,746,634 

2,960,840 

3,051,683 

1,922,074 

1,374,373 

4,471,084 

3,637,290 

1,809,144 

5,323,LO0 

1,205,212 

1,273,016 

881,673 

1,102,954 

947 ,409 

838,443 

1,523,614 

735,000 

500,000 

1,174,103 

457,501 

300,000 

101,118 

646,999 


771,446,520 

92,28y",712 

26,432,000 

25,769,163 

16,968,57, 

7,000,000 

4,401,295 

14,000,000 

5,156,706 

3,806,996 

2,360,661 

1,958,532 

1,901,769 

997,659 

1,089,204 

946,994 

565,000 

727,575 


+  52.3 

+  24.9 

—1.7 
+  29.9 
+  22.0 

—5.6 
+  11.0 
—41.9 
+  21.9 
+  22.1 
-1-44.1 
+  15.2 
+  22.0 
+  55.2 
—12.1 
+  42.8 

+  1.4 
+  33.2 

+  2.0 
+  12.0 
—10.7 
+  71.9 
+  28.9 


406,030,191 

34,575,200 

53,897,175 

51,569,930 

23,365,041 

11,839,919 

10,022,200 

10,626,480 

3,500,000 

4,783,083 

3,438,865 

2,367,967 

1,621,274 

1,730,466 

3,259,661 

2,799,013 

1,132,389 

4,370,000 

954,758 

1,011.523 

642,756 

938,243 

734,838 

739,413 

1,199,655 

700,000 

509.131 

1,123,859 

345,690 

245,000 

75,716 

404,338 


640,553,724 

85,847,697 

30,376,600 

18,204,436 

15,169,571 

5,276,014 

2,568,244 

11,158,494 

5,423,688 

2,629,769 

2,302,602 

1,613,327 

1,498,075 

1,082,010 

1,051,499 

580,933 

558,074 

672,083 


459,025,476 

143,3S9',103 

46,369,801 

22,667,774 

22,077,986 

7,255,872 

11,693,285 

53,156,163 

11,862,877 

52,952,835 

11,328,341 

16,103,366 

7,875,620 

4,246,485 

6,812,243 

2,550,469 

4,871,192 

3,459,559 

1,460,495 

6,233,822 

5,219,907 

10,691,678 

1,800,000 

2,242,427 

521.467 

983,018 

7,981,565 

2,487,603 

25.553,200 

1,650,300 


597,301,028      495,498,156 


7,963.939.514  6,303,742,057 


Outside  N.  Y..  3,678,9797866  3.008.861,715 


206,371,843 

147,399,072 

44,387,886 

35,277,014 

15,007,011 

18,409,573 

14,182,122 

7,336,422 

8,095,208 

7,138,960 

7,744,470 

3,965,017 

2,827,460 

2,557,968 

2,158,067 

1,084,989 

.  754,695 

587,501 

2,215,198 

1,739,211 

1,500,624 

601,112 

1,366,945 


+  17.6 

+  19.3 
+  17.0 
—29.4 
+  2.3 
+  35.3 
—21.1 
+  27.5 
+  40.3 
+  21.9 
+  62.2 
—3.0 
+  16.4' 
+  11.9 

+  113.6 
+  28.1 
+  38.0 
— 13.3 
+  39.6 
+  31.9 
+  77.3 
+47.9 

+  172.8 
— 44.2 
—38.4 
— 45.3 
+  24.8 
+  47.8 
+  23.0 
+  45.5 


326,336,525 

138,725,994 

33,838,264 

17,859,535 

15,200,000 

5,600,000 

12,231,575 

32,473,345 

12.106,752 

33,196,520 

8,855,528 

9,384,036 

5,648,639 

3,987,597 

3,053,110 

2,295,712 

4,517,805 

2,211,421 

1,340,861 

4,119,628 

4,044,511 

7.702,495 

2,159,274 

3,100,000 

250,722 

570, ISO 

6,575,401 

1,763.141 

14,865,681 

1.304.792 


186,013,116 

106,194,159 

30,845,698 

27,539,011 

13,178,449 

14,673,022 

9,872,668 

7,887,023 

6,329,446 

4,553,575 

5,651,338 

3,236,971 

1,895,143 

1,817,104 

1,813,806 

1,055,60S 

660,228 

537,566 

1,829,482 

1,607,914 

983,366 

422,725 

863,769 


244,048,071 

107,155,654 

25,119,144 

16,586,193 

14,292,782 

6,214,234 

9,871,303 

18.557,222 

9,470,583 

21,582,254 

8,334,897 

7,662,627 

3,970,817 

3,611,981 

2,675,308 

2,207,126 

2,407,925 

1,832,712 

1,125,473 

2,500,000 

3,305,341 

4,969,124 

7,284,401 

2,800,000 

283,139 

461,385 

3,478,021 

1,402,798 

12,458,716 


+  20.6   389,432,528   301,621,160 


+  26.3  5.6S9.SS4.957  5.242,532,185 


+  22.3  2,444.593.714  2,007,994.863 
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THE  FINANCIAL  SITUATION. 

The  unions  in  the  iron  and  steel  trades  affiliated 
with  the  American  Federation  of  Labor  have  taken 
matters  into  their  own  hands,  and  the  strikes  in  the 
trades  referred  to  are  to  take  place  as  previously 
scheduled,  on  Monday  next — that  is  if  the  calcu- 
lations of  the  leaders  of  the  unions  as  to  the  prob- 
ability of  any  considerable  body  of  men  responding 
to  the  call  are  not  sadly  astray,  and  the  strike  does 
not  prove  an  abortion.  The  President  had  asked 
the  men  to  defer  the  strike  until  the  holding  of  the 
.conference  between  capital  and  labor  which  he  has 
arranged  for  next  month,  but  these  leaders  would 
not  be  restrained  in  their  self  chosen  task  of  assisting 
the  unfortunate  and  oppressed  workers  in  the  steel 
trade.  The  most  singular  feature  about  this  con- 
templated strike  is  that,  if  current  indications  are 
not  altogether  misleading,  these  steel  workers  do 
not  appear  to  be  at  all  keen  for  the  assistance  which 
the  Federation  leaders  are  so  freely  proffering  and 
also  seem  to  be  wholly  unconscious  that  they  are 
either  unfortunate  or  oppressed.  Perhaps  this  is 
because  their  wages  during  the  last  three  years 
have  been  doubled  and  they  feel  flush  as  a  conse- 
quence. 

It  may  well  be  that  in  the  end  it  will  be  found  that 
the  arbitrary  and  defiant  course  of  the  Federation  of 
Labor  in  precipitating  the  strike  will  prove  a  blessing 
in  disguise.  It  is  certainly  well  to  have  the  issue  so 
clear  cut  and  well  defined.  The  only  point  involved 
is  the  right  of  an  outside  agency  to  step  in  and  "or- 
ganize" workers  who  apparently  have  no  desire  to 
be  organized — at  least,  not  in  the  way  proposed.  It 
is  also  encouraging  to  know  that  the  steel  corpora- 
tions are  prepared  to  accept  the  challenge  and  fight 
the  matter  out  to  the  end.  If  so  fought,  there  can  be 
no  doubt  as  to  the  outcome.  There  can  be  only  one 
result,  namely  the  utter  defeat  of  the  strikers.  And 
having  been  defeated  in  a  cause  so  completely  devoid 
of  merit,  the  result  cannot  but  be  beneficial  to  the 
industrial  world  as  a  whole.  The  lesson  will  be  a 
wholesome  one  for  both  employer  and  employed. 
It  will  teach  the  latter  that  a  causeless  strike  cannot 
succeed  if  the  former  has  the  courage  to  oppose  it, 
and  it  will  teach  the  employer  that  the  only  way  to 
deal  with  such  a  strike  is  uncompromisingly  to  resist 
it  at  every  point. 

Hitherto,  because  of  the  interference  of  Govern- 
ment on  behalf  of  labor  and  particularly  union  labor, 
mere  strike  threats  have  been  sufficient  to  secure 
for  the  worker  all  his  demands,  even  though  they 
might  be  unwarranted  and  unjustifiable.  This  has 
made  labor  bold  and  reckless,  to  the  undoing  of  trade. 
It  was  time  that  a  stand  should  be  made  in  defense 
of  the  rights  of  the  employer,  who  has  been  the  real 
oppressed  party. 

Those  directing  the  affairs  of  the  steel  concerns 
are  rendering  a  public  service  and  fighting  a  great 
battle  on  behalf  of  the  industrial  activity  of  the 
country  in  the  stand^they  have  taken.  It  is  to  be 
hoped  they  will  not  flinch^no  matter  what  the  pressure 
from  Washington. 

In  our  opinion ,  more^good  in  the  way  of  industrial 
peace  is  to  come  from  this  strike  in  the  steel  trades 
than  from  the  prospective  conference  between  capital 
and  labor  to^which^the  President  attaches  so  much 
importance. 


The  expansion  inf projected  building  construction 
work  observable  in  the  returns  for  July  that  carried 
the  outlay  involved  to  a  higher  level  than  previously 
reported  in  any  monthly  period  in  the  history  of  the 
United  States,  is  supplemented  by  evidences  of  even 
greater  projected  work  in  the  building  returns  for 
August.  In  other  words,  the  contemplated  opera- 
tions for  this  latest  month  overtop  the  earlier  one  by 
nearly  24  million  dollars,  which  is,  consequently,  by 
that  amount  a  new  high  monthly  record.  This  out- 
come is  in  conflict  with  expectations  entertained  early 
in  August,  as  it  was  feared  that  labor  unrest,  high 
prices,  &c,  would  serve  to  interfere  considerably  with 
further  new  planning.  In  fact,  as  we  intimated  a 
month  ago,  the  resort  to  the  closing  down  of  local 
material  dealers'  yards  indefinitely  was  seriously  con- 
sidered as  a  step  to  check  "snow-balling,"  or  suc- 
cessive wage  advance  demands  in  the  building  trades 
of  New  York.  Even  as  August  ended  fears  on  that 
score  had  not  entirely  ended,  but  now  it  would  seem 
that  cause  for  uneasiness  has  largely,  if  not  wholly, 
been  dispelled. 

This  conclusion  we  reach  from  a  study  of  recent 
developments  as  set  forth  in  the  Dow  Service  Report 
of  Monday  last.  That  report  indicates  that  the 
stabilization  of  wages,  a  truce  on  strikes  and  general 
peace  in  the  building  trades  of  New  York  has  now 
been  made  possible,  through  a  conference  at  Albany 
of  employers,  workers  and  others  called  by  the 
Governor.  As  outlined  by  the  Dow  Service,  a 
referendum  has  been  formulated  and  referred  to  all 
the  building  trades  unions  which  provides  in  effect 
(1)  for  minimum  wages  for  mechanics  of  $8  and  for 
helpers  and  laborers  of  $6  for  an  eight-hour  day, 
commencing  Jan.  1  1920;  (2)  a  further  increase  May 
1  if  the  cost  of  living  has  not  been  lowered;  (3)  all 
agreements,  except  with  upholsterers,  must  expire 
June  30  1921,  and  any  contemplated  changes  to  be 
submitted  to  the  Board  of  Business  Agents  at  least 
four  months  before  expiration  of  existing  agree- 
ments; (4)  refusal  to  work  with  men  not  recognized 
by  the  Board  not  to  be  considered  a  violation  of  the 
agreement;  (5)  provision  against  calling  of  strikes 
until  matters  in  dispute  are  submitted  to  the  Board. 
Incidentally,  action  on  the  closing  of  yards  has  been 
deferred  until  the  machinery -of  conciliation  can  be 
placed  in  operation.  It  now  remains,  therefore,  to 
see  how  the  plan  will  work  out. 

Indicating  how  universal  has  been  the  expansion 
in  contemplated  building,  we  note  that  for  August 
only  11  of  the  171  cities  included  in  our  compilation 
show  any  decline  from  a  year  ago,  and  in  no  case  is 
the  falling  off  worthy  of  special  reference.  On  the 
other  hand,  however,  gains  of  unusual  size  are  in 
evidence  at  many  cities  of  prominence.  In  this 
category  we  mention  New  York,  Baltimore,  Cleve- 
land, Detroit,  Kansas  City,  Boston,  Cincinnati, 
San  Francisco,  Minneapolis,  Denver,  Richmond, 
Buffalo,  Duluth,  Atlanta,  Newark,  Oklahoma  City, 
Hartford,  Albany,  Akron,  New  Bedford,  Worcester, 
New  Haven,  St.  Louis,  St.  Paul,  Grand  Rapids, 
Los  Angeles,  Philadelphia,  Washington,  Pittsburgh, 
Seattle,  Dallas  and  Fort  Worth,  while  at  some  of  the 
smaller  towns  the  percentages  of  gain  are  even 
heavier.  Altogether,  the  171  cities  from  which  we 
have  returns  for  August  1919  furnish  an  aggregate  of 
$164,052,287,  against  $45,281,807  in  1918.  For 
Greater  New  York  the  result  is  $45,734,175,  against 
only  $5,097,295  a  year  ago,  with  all  the  boroughs 
sharing  in  the  increase,  but  Manhattan  contributing 
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most  largely  to  it.  Exclusive  of  this  city,  the  total 
for  the  country  is  $118,318,112,  against  $40,184,512, 
with  the  exhibit  the  most  favorable  as  regards  per- 
centages in  the  Southern  group. 

For  the  eight  months,  this  year's  projected  opera- 
tions in  Greater  New  York,  due  to  the  decided 
stimulation  of  construction  work  in  August,  are  the 
heaviest  as  regards  intended  outlay  since  1910, 
$100,907,023  comparing  with  $44,488,039  in  1918 
and  $78,345,674  in  1917.  Outside  of  this  city  the 
increase  over  a  year  ago  is  2993^  million  dollars 
($599,461,148  contrasting  with  $300,181,492),  and 
for  the  country  as  a  whole  (171  cities)  the  total  of 
contemplated  expenditures  involved  at  $750,368,171 
exceeds  the  previous  record  of  1916  by  52^  millions 
and  compares  with  $344,669,531  in  1918  and  550 
millions  in  1917.  Of  the  various  groups  into  which 
our  returns  are  segregated  the  Middle  West  and 
Southern  make  the  best  showing,  although  all 
exhibit  very  satisfactory  activity. 

Returns  from  Canada  have  been  rather,  slow  in 
coming  in,  but  such  as  are  at  hand  indicate  further 
revival  in  projected  building  in  the  Dominion.  This 
is  particularly  true  of  Eastern  localities,  Montreal, 
Toronto,  Hamilton  and  London  showing  especially 
heavy  gains  over  a  year  ago.  As  regards  the 
West ,  August  witnessed  a  noticeable  spurt  in  Winnipeg . 


Gold  mining  operations  in  the  Transvaal  fail  to 
show  any  tendency  toward  the  increase  in  output  that 
was  rather  expected  to  follow  the  action  of  the  British 
Treasury  early  in  July  in  removing  the  prohibition 
against  the  sale  of  the  metal  anywhere  except  in  Eng- 
land. On  the  contrary  the  cable  indicates  that  the 
yield  for  August  1919  not  only  showed  a  moderate 
contraction  as  compared  with  July,  but  was  actually 
the  smallest  for  the  month  mentioned  since  1910.  It 
is  evident,  therefore,  that  either  the  ore  being  mined 
is  of  lower  grade  or  there  is  deficiency  or  less  efficiency 
in  the  labor  force.  The  latter  is  likely  the  truer  ex- 
planation as  there  has  been  more  or  less  difficulty 
in  the  labor  situation  for  some  little  while — more  as 
regards  conditions  than  number.  In  fact,  on  Aug.  27 
there  were  advices  from  Johannesburg  of  an  unsatis- 
factory outlook  in  the  gold  industry,  it  having  to  do 
with  discrimination  in  the  matter  of  pay  between 
semi-skilled  natives  and  semi-skilled  Europeans.  The 
latter,  backed  by  the  trades  unions,  receive  a  higher 
wage,  according  to  the  Director  of  Native  Labor,  and 
he  further  intimated  that  the  artificial  line  thus  es- 
tablished must  go,  as  otherwise  grave  trouble  would 
be  inevitable,  and  a  standing  army  be  unable  to  keep 
the  natives  at  work.  Specifically  the  August  1919  pro- 
duction of  the  mines  was  706,669  fine  ounces  against 
740,210  fine  ounces  last  year  and  756,628  fine  ounces 
in  1917  and  781,150  fine  ounces  in  1916.  Further- 
more, the  yield  for  the  eight  months  of  1919  aggre- 
gates only  5,579,650  fine  ounces  against  5,732,743 
in  1918,  and  makes  a  much  poorer  comparison  with 
earlier  years  back  to  and  including  1912,  only  except- 
ing 1914,  the  result  for  which  was  a  little  under  the 
current  total. 


Although  the  advices  have  been  conflicting,  as 
they  have  been  for  many  months,  regarding  nearly 
every  phase  of  the  European  situation,  apparently 
the  leaders  at  the  Peace  Conference  are  making  an 
effort  to  complete  their  work  at  a  comparatively  early 
date.  The  resignation ,  a  little  more  than  a  week  ago , 
of  Arthur  J.  Balfour,  British  Secretary  for  Foreign 


Affairs,  as  a  member  of  the  Peace  Conference,  was 
the  subject  of  much  discussion  in  Conference  circles, 
and  there  was  said  to  have  been  an  equal  amount  of 
curiosity  and  speculation  as  to  the  identity  of  his 
successor.  A  definite  announcement  on  this  point 
was  not  made  until  several  days  later  when  it  be- 
came known  that  Sir  Eyre  Crowe,  Assistant  Under 
Secretary  of  State  for  Foreign  Affairs,  had  been 
selected  to  serve  as  the  sole  representative  of  Great 
Britain  at  the  Peace  Conference,  and  it  was  stated 
that  he  would  have  the  rank  of  Ambassador.  Lloyd 
George  went  to  Paris  for  a  conference  with  Premier 
Clemenceau  and  Frank  L.  Polk,  head  of  the  American 
peace  delegation.  He  did  not  stay  very  long,  be- 
cause of  the  pressing  demands  made  upon  him  by  the 
political  situation  at  home.  Thursday  morning 
announcement  was  made  in  a  Paris  cablegram  that 
the  Supreme  Council  had  arrived  at  a  definite  decision 
on  the  Bulgarian  treaty  and  that  it  would  be  pre- 
sented yesterday  without  ceremony,  twenty  days 
being  given  to  reach  a  decision. 


The  claim  was  made  in  a  special  Paris  dispatch 
early  in  the  week  "that  largely  as  a  result  of  a  de- 
termined fight  by  the  Italians,  representatives  of 
Germany,  Austria  and  Bulgaria  will  attend  the 
International  Labor  Conference  in  Washington  in 
October."  According  to  the  dispatch  the  Italians 
declared  that  unless  the  enemy  nations  were  permitted 
to  send  delegates,  their  country  would  refrain  from 
doing  so  also. 


A  member  of  the  American  delegation  to  the 
Peace  Conference  was  quoted  as  saying  that  the 
length  of  Col.  E.  M.  House's  stay  in  Paris  was  in- 
definite, but  that  the  chief  purpose  of  his  coming 
was  to  attend  a  final  meeting  of  the  committee  on 
mandates,  with  which  he  had  been  working  in  London 
during  July  and  August,  and  which  will  be  held  in 
Paris  in  the  near  future,  according  to  present  ex- 
pectations. 


Apparently,  although  the  Peace  Conference  auth- 
orities decided  not  to  interfere  in  the  Fiume  situation, 
unless  it  got  beyond  the  power  of  the  Italian  authori- 
ties to  control,  they  were  nevertheless  keeping  a 
close  watch  on  developments,  following  Gabriele 
d'Annunzio's  coup.  At  least  that  was  the  distinct 
impression  conveyed  in  a  special  Paris  cablegram 
Thursday  morning.  The  opinion  was  expressed  in 
another  message  from  that  centre  that  the  latest 
developments  in  Fiume  would  delay  the  final  ad- 
journment of  the  Peace  Conference,  and  even  the 
taking  by  its  members  of  a  brief  vacation  after  the 
signing  of  the  Hungarian  and  Bulgarian  peace  trea- 
ties. Toward  the  close  of  the  week  the  information 
from  the  French  capital  still  indicated  that  consistent 
efforts  were  being  made  to  hurry  the  remaining  work 
of  the  Conference  as  much  as  possible.  London  sent 
word  that  rumors  were  in  circulation  at  that  centre 
to  the  effect  that  Lloyd  George  and  some  other 
British  authorities  were  in  favor  of  having  the  Peace 
Conference  transferred  from  Paris  to  London,  but 
apparently  nothing  definite  could  be  learned  as  to 
whether  such  a  plan  was  actually  under  way. 


Thursday  night  copies  of  the  Bulgarian  treaty 
were  made  public  in  Washington  by  the  State  De- 
partment. The  document  was  presented  to  the  Bul- 
garian peace  delegates  yesterday  morning  at  10:40 
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o'clock  at  the  French  Foreign  Office.  According  to  a 
cablegram  from  that  centre,  each  Power  represented 
in  the  Peace  Conference  had  one  representative 
present.  Premier  Clemenceau,  President  of  the 
Peace  Conference,  presided  and  spoke  briefly.  He 
was  followed  by  General  Theodoroff,  head  of  the 
Bulgarian  peace  mission.  His  plea  was  that  the 
Bulgarian  Government,  and  not  the  Bulgarian  people, 
was  responsible  for  the  war.  He  added  that  the 
people,  nevertheless,  were  willing  to  share  the  re- 
sponsibility, "but  feel  that  in  no  way  have  they 
committed  such  a  crime  as  will  compel  them  to 
accept  servitude."  The  Bulgarians  were  given 
twenty-five  days  "to  present  observations  on  the 
treaty  terms."  Frank  L.  Polk  represented  the 
United  States  and  Sir  Eyre  Crowe,  the  new  British 
plenipotentiary,  Great  Britain.  The  whole  affair 
was  over  in  twenty  minutes.  In  a  general  way  the 
treaty  follows  the  plan  of  the  Austrian  pact.  Many 
clauses  are  actually  identical,  with  the  exception  of 
names,  "such  as  the  League  of  Nations,  labor,  aerial 
navigation,  penalties,  prisoners  of  war  and  graves." 

Briefly,  the  treaty  provides  for  the  reduction  of  the 
Bulgarian  army  to  20,000  men  and  her  gendarmes 
to  10,000;  the  surrender  of  her  warships  and  sub- 
marines which  are  to  be  broken  up  by  the  Allies; 
the  recognition  of  the  independence  of  Jugo-Slavia 
and  the  return  of  property  taken  from  that  State 
during  the  war;  the  ceding  of  Thrace  to  the  Allies 
for  future  disposition;  the  modification  of  her  frontier 
at  four  places  in  favor  of  Serbia  and  the  compen- 
sating of  that  nation  for  coal  stolen;  the  payment  of 
$450,000,000  in  gold  as  reparation  for  damages,  and 
the  renunciation  of  the  treaties  of  Brest-Litovsk 
and  Bucharest. 


The  statements  of  Walter  C.  Bullitt,  for  a  time 
attached  to  the  American  Peace  Commission,  at 
hearings  recently  before  the  Foreign  Relations  Com- 
mittee of  the  Senate  in  Washington,  certainly  stirred 
up  a  hornet's  nest  in  Paris  and  London,  and  caused 
no  end  of  comment  and  denunciation,  particularly 
in  the  latter  centre.  Both  Assistant  Secretary  of 
State  Polk  and  Colonel  House,  who  arrived  in  Paris 
from  London  about  a  week  ago,  refused  to  comment 
upon  the  statements  in  any  way,  as  did  Secretary 
of  State  Lansing,  who  is  on  a  vacation  in  northern 
New  York.  The  British  unquestionably  were  much 
more  upset  over  the  incident  than  were  the  French. 
It  will  be  recalled  that  the  policy  of  the  British 
Government  with  respect  to  Russia  has  been  the 
cause  of  much  severe  criticism  of  the  Lloyd  George 
Ministry.  British  Government  officials  and  other 
prominent  men  in  London  did  not  hesitate  to  speak 
of  Mr.  Bullitt's  statements  in  terms  highly  uncom- 
plimentary to  him.  In  official  circles  he  was  char- 
acterized as  an  "unmitigated  liar."  Lloyd  George's 
answer,  characterizing  his  testimony  as  "a  pack  of 
lies,"  was  said  to  have  summed  up  the  views  of 
British  diplomats,  but  the  "Westminster  Gazette" 
addressed  the  Premier  directly  a  few  days  ago, 
asserting  that  "Bullitt's  testimony  calls  for  a  careful, 
reasoned  refutation,  with  specific  statements."  The 
British  papers  continued  throughout  the  week  to 
discuss  this  matter,  some  of  them,  notably  the 
"Times,"  charging  that  Lloyd  George's  reply  to 
Bullitt  was  "too  general  to  be  satisfactory  to  a  self- 
governed  people." 


Last  week  London  received  several  dispatches 
through  Bolshevist  sources  claiming  rather  frequent 
defeats  of  Admiral  Kolchak's  forces  and  the  capture 
of  large  numbers  of  his  soldiers.  Just  at  the  end  of 
the  week  came  a  definite  report  that  "the  remainder 
of  Admiral  Kolchak's  southern  army,  in  the  region 
of  Aktinbinsk,  has  surrendered  to  the  Bolsheviki." 
Altogether  it  was  claimed  that  the  soldiers  taken  dur- 
ing the  week  numbered  45 ,000 .  This  week  the  advices 
from  London  and  Washington  and  those  direct  from 
Omsk  have  not  seemed  to  corroborate  any  of  these 
assertions.  In  fact,  most  of  the  cablegrams  from  the 
leading  European  centres  have  seemed  to  show  that 
Admiral  Kolchak  was  making  distinct  progress  against 
his  enemies  and  that  he  had  one  or  more  new  cam- 
paigns well  under  way. 


Winston  Churchill,  British  Secretary  for  War, 
issued  a  statement  in  which  he  declared  that  there 
had  been  no  change  in  the  policy  of  the  British 
Government  to  have  its  troops  evacuate  Russia,  and 
it  was  suggested  in  one  London  cablegram  that  this 
might  be  done  through  the  Baltic,  after  an  attack  on 
Petrograd,  instead  of  through  the  Arctic  region.  In 
Glasgow  the  Trades  Union  Congress  passed  a  resolu- 
tion calling  for  drastic  action  "should  the  Government 
refuse  the  demands  of  the  congress  for  the  repeal  of 
the  conscription  law,  and  to  withdraw  British  troops 
from  Russia,"  thereby  clearly  demonstrating  the 
strong  feelings  of  organized  labor  in  Great  Britain 
toward  these  two  questions.  During  the  week  the 
British  War  Office  made  official  announcement  of  a 
decisive  victory  over  the  Bolshevist  forces  at  Tsaritsyn 
by  General  Denikine,  involving  the  capture  of  9,000 
men,  11  guns  and  100  machine  guns. 

Grand  Duke  Michael  Alexandrovitch,  brother  of 
the  former  Russian  Czar,  was  reported  in  Paris  to 
have  arrived  safely  at  Admiral  Kolchak's  headquar- 
ters and  to  have  decided  to  stay  there  for  an  indefinite 
period. 


The  most  sensational  development  in  Italy  has  been 
the  operations  of  Gabriele  d'Annunzio,  the  poet- 
aviator,  in  Fiume.  According  to  dispatches  from 
Rome,  he  arrived  there  a  week  ago  "with  detach- 
ments of  grenadiers  and  arditi,  provided  with  ma- 
chine guns  and  armed  automobiles."  It  was  claimed 
that  the  step  was  taken  "in  violation  of  orders  from 
the  Government,"  but  that  no  disturbances  had  been 
reported.  Premier  Nitti,  in  a  statement  issued  last 
Sunday,  "announced  that  the  Commander  of  the  6th 
Army  Corps  had  been  ordered  to  intercept  and  dis- 
arm D'Annunzio's  troops,  but  that  they  had  refused 
to  obey  the  Commander's  orders."  The  situation  in 
Fiume  was  described  by  Nitti  as  "serious,"  and  he 
characterized  the  poet-aviator's  coup  as  follows:  "No 
worse  service  could  be  rendered  to  the  cause  we  are 
defending  and  have  defended." 

On  Monday  the  announcement  was  made  in  a  dis- 
patch from  Geneva  that  D'Annunzio  had  "pro- 
claimed a  union  of  Fiume  with  Italy."  Conditions 
in  the  former  country  were  declared  to  be  decidedly 
disturbed.  Shops  were  reported  to  have  been 
closed  "as  a  protest  against  the  new  arrangement." 
Up  to  that  time,  however,  no  damage  was  said  to 
have  been  done  to  the  property  of  the  shopkeepers. 
According  to  a  dispatch  from  Rome  the  same  day 
some  of  the  inhabitants  of  Fiume  had  joined  D'An- 
nunzio's forces.  In  Peace  Conference  circles  in 
Paris  he  was  reported  to  have  been  characterized 
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as  a  "mutineer,"  but  it  was  said  that  the  Supreme 
Council  had  decided  not  "to  interfere  in  the  situa- 
tion unless  it  developed  that  Italy  was  unable  to 
handle  it  alone."  The  next  morning  Paris  was 
said  to  have  received  reports  that  D'Annunzio  had 
26,000  troops  in  Fiume  and  that  the  British  and 
French  forces,  numbering  only  about  1,500,  had  left 
the  city,  "lowering  their  flags  at  D'Annunzio 's 
request." 

Fears  were  reported  to  have  been  expressed  in 
Paris  that  "the  Nitti  Government  may  fall  because 
of  the  Premier's  denunciation  of  D'Annunzio." 
Signor  Tittoni,  realizing  the  seriousness  of  the  situa- 
tion, decided  to  return  to  Italy  at  once.  It  became 
known  about  the  same  time,  through  dispatches 
from  Rome  and  other  Italian  centres,  that  the 
Government  of  that  country  had  imposed  a  strict 
censorship  on  "all  news  concerning  the  military 
events  at  Fiume."  It  was  stated  that  the  special 
officer  appointed  to  take  charge  of  the  censorship 
was  "armed  with  authority  to  sequestrate  all  edi- 
tions of  newspapers  contravening  the  Government 
order."  Toward  the  close  of  the  week  it  was  claimed 
in  cablegrams  from  the  Italian  capital  that  still 
more  of  the  citizens  of  Fiume  were  siding  with 
D'Annunzio  and  "are  determined  to  destroy  the 
town  should  resistance  prove  impossible."  Geneva 
claimed  to  have  reports  from  Fiume  that  "the 
British  and  American  contingents  in  the  city  were 
jeered  and  hissed  by  the  population  as  they  marched 
to  their  warships."  According  to  cable  advices 
direct  from  Rome  yesterday  morning  D'Annunzio 
was  still  holding  the  city  of  Fiume  and  it  was  stated 
that  General  Badoglio,  Deputy  Chief  of  Staff  of  the 
Italian  Army,  had  "issued  a  proclamation  reminding 
the  troops  that  the  time  limit  for  their  return  to  the 
armistice  zone  would  expire  to-day."  (Thursday.) 


Philipp  Scheidemann,  former  German  Premier, 
in  a  speech  at  Cassel  a  week  ago ,  while  asserting  that 
"the  present  party  situation  was  neither  happy  nor 
lasting,"  confidently  expressed  the  belief  that  "Ger- 
many was  determined  to  remain  a  republic,"  but 
that  there  was  great  and  grave  danger  of  a  restoration 
of  a  monarchy  in  Russia,"  where, he  added, "Bolshe- 
vism has  strikingly  prepared  the  ground  for  reaction." 
Referring  to  the  Peace  Treaty  he  said:  "I  never 
would  have  signed  the  treaty;  now  it  is  signed,  how- 
ever, and  we  must  endeavor  to  fulfill  the  conditions 
undertaken." 

In  a  Berlin  dispatch  on  Monday  it  was  stated  that 
this  speech  had  "elicited  most  emphatic  contradictions 
from  the  elements  which  he  denounced  as  conspiring 
against  the  Government."  A  high  military  officer 
was  reported  as  saying  that  "the  Spartacides  have 
their  own  drilling  grounds  in  certain  forests,"  and 
predicted  that  "a  Spartacide  revolt  will  break  out 
after  the  harvest  is  gathered."  In  some  political 
circles  the  opinion  was  expressed  that  Scheidemann's 
denunciation  of  Gustav  Noske  "lends  some  point 
to  reports  of  coming  changes  in  the  Government, 
by  which  it  will  be  strengthened  on  a  broader  basis." 


Evidently  Matthias  Erzberger,  Minister  of  Finance, 
has  little  or  no  use  for  the  Workingmen's  and  Soldiers' 
Councils,  a  Soviet  organization  that  was  active  in 
Germany  for  some  time  following  the  signing  of  the 
armistice,  and  that  was  organized  at  a  considerably 
earlier  date.  He  presented  a  report  covering  its 
operationsjfrom  the  beginning  of  the  revolution  to 


March  31  1919.  The  claim  is  made  in  the  docu- 
ment that  of  the  92,000,000  marks  expended,  only 
18,000,000  were  disbursed  legally,  and  that  "the  other 
74,000,000  were  squandered."  Denouncing  the  acts 
of  the  Councils  in  severe  terms,  the  Finance  Minister 
asserted  that  "the  Empire  suffered  greatly  and  was 
mulcted  of  sums  for  which  it  is  difficult  to  account, 
to  say  nothing  of  recovering." 


A  special  correspondent  of  a  New  York  newspaper 
who  lived  in  Germany  for  some  time  before  the  war, 
and  who  traveled  through  the  country  for  several 
months  after  the  signing  of  the  armistice,  recently 
returned  after  a  stay  of  some  two  months  in  Holland 
and  London.  In  a  cablegram  to  his  paper  he  indi- 
cated an  unevenness  of  conditions  in  the  German  cap- 
ital and  in  the  parts  of  Germany  through  which  he 
traveled  on  his  return  trip,  such  as  might  have  been 
expected.  On  the  whole  he  was  inclined  to  think 
that  a  majority  of  the  changes  that  had  taken  place 
in  the  last  two  months  "denote  a  conspicuous  im- 
provement in  general  conditions."  The  most  strik- 
ing, in  his  judgment,  was  "undoubtedly  the  note- 
worthy evidence  of  greatly  increased  and  increasing 
industrial  productivity."  He  noted  also  "a  much 
saner  spirit  throughout  the  country."  Many  kinds 
of  food  he  said  were  still  scarce  and  extremely  high 
in  Berlin,  but  white  bread  had  made  its  appearance 
in  the  form  of  small  rolls,  costing  12c.  each  in  the 
shops  and  24c.  in  the  restaurants.  The  writer  was 
surprised  to  find  a  notable  increase  "in  the  amount 
and  quantity  of  articles  on  sale  everywhere  in  Ber- 
lin." Railroad  transportation,  he  declared,  had 
deteriorated  seriously  in  the  last  few  months,  chiefly 
because  of  the  great  and  general  scarcity  of  coal. 

Further  reports  were  received  during  the  week  indi- 
cating a  better  realization  on  the  part  of  the  German 
people  of  what  is  needed  to  build  up  their  country. 
It  was  declared  that  "workmen  are  again  beginning 
to  work,  to  disapprove  strikes  and  to  understand  that 
only  increased  production  can  save  Germany,  and 
that  this  cannot  be  achieved  by  an  eight-hour  day." 
According  to  the  dispatch  also  many  workmen  v/ere 
"beginning  to  see  that  higher  wages  alone  will  not 
improve  living  conditions,  owing  to  the  increase  in 
the  cost  of  living."  In  some  centres  the  workers  were 
reported  to  be  demanding  a  ten-hour  day  under 
police  protection,  if  necessary.  In  still  another 
message  from  Berlin  the  definite  statement  was  made 
that  the  railway  workers  of  Wurtemberg  had  voted 
"to  work  ten  hours  overtime  a  week  in  order  to  facili- 
tate the  transportation  of  coal,"  while  the  workers  in 
the  lignite  fields  at  Bernburg,  Saxony,  had  agreed 
"to  work  Sundays  to  insure  a  fuel  supply  for  nearby 
communities." 


Announcement  was  made  in  a  Berlin  dispatch  a 
week  ago  that  Gustav  Noske,  Minister  of  Defense, 
the  following  day  (Sunday)  would  launch  a  vigorous 
campaign  against  gambling  places  in  Berlin.  It  was 
claimed  that  his  order  would  stipulate  that  violations 
of  it  would  be  punishable  by  fines  or  imprisonment 
and  "that  there  would  be  no  loopholes  to  anybody." 

On  Thursday  morning  the  assertion  was  made  in  a 
Berlin  cablegram  that  Gustav  Noske  was  "under 
heavy  fire"  and  that  the  present  Government  is 
threatened  with  a  split.  It  was  claimed  that  the 
Majority  Socialist  Party  "is  splitting  into  Scheide- 
mann and  Noske  groups."  The  same  day  Berlir  -<  nt 
word  that'the  Government  authorities  were  consider- 
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ing  starting   an   aerial  postal   service  between  that 
centre  and  Copenhagen. 

A  delayed  cablegram  from  Berlin,  received  last 
evening,  stated  that  the  Germans  had  sent  a  note 
to  the  Allies,  "stating  formally  that  she  would 
accede  to  the  demands  for  alterations  in  the  German 
Constitution." 


If  it  accurately  portrayed  actual  conditions,  it 
was  easy  to  see  by  reading  a  dispatch  from  Vienna 
last  Monday  that  the  leading  business  men  of  that 
city  were  greatly  concerned  for  the  future  of  their 
country,  "unless  a  strong  Central  Government  can 
weld  it  into  a  more  harmonious  whole."  The  con- 
tinued drop  in  the  value  of  the  crown  and  the  fear 
of  famine  were  spoken  of  as  the  two  most  strikingly 
adverse  factors  in  the  situation.  The  Central 
Government,  it  was  stated,  in  its  frantic  efforts  to 
cope  with  the  food  and  fuel  situations,  had  issued 
a  decree  expelling  from  the  country  all  persons  not 
legally  residents.  The  decree  was  to  take  effect 
to-day.  An  absurd  situation  was  set  up  by  the 
Minister  of  Finance,  who  placed  an  embargo  pre- 
venting aliens  from  removing  their  money  from  the 
banks,  thus  making  it  impossible  for  foreigners  who 
were  ordered  to  leave  the  country  to  take  their 
savings  with  them.  The  industrial  situation  in 
Austria  was  pictured  as  bad,  it  being  claimed  that 
"strikes  prevailed  in  all  trades,  even  professions." 
It  was  said  that  the  physicians  of  the  Public  Health 
Department  threatened  to  go  on  strike,  "claiming 
that  their  pay  amounts  to  6,000  crowns  a  year, 
while  lamp  lighters  receive  11,000  and  street  car 
conductors  14,000."  The  task  of  citing  similar 
complaints  in  this  country  would  be  an  extremely 
easy  one.  Dr.  Karl  Renner,  Chancellor  of  the 
Austrian  Cabinet,  was  quoted  in  an  interview  on 
Wednesday  as  expressing  the  opinion  that  a  par- 
liamentary crisis  would  be  averted  and  that  the 
Coalition  Cabinet  would  be  maintained. 


The  statement  apparently  was  published  in  sev- 
eral papers  in  Tokio  about  a  week  ago  that  the 
United  States  Government  had  sent  a  memorandum 
to  the  Japanese  Government,  requiring,  among 
other  things,  a  pledge  as  to  "the  exact  date  for  the 
return  of  Shantung  to  China  and  the  withdrawal 
of  the  Japanese  troops."  On  Wednesday  the 
Japanese  Foreign  Office  characterized  the  report 
that  such  an  article  had  been  published  in  the  Japan- 
ese paper  as  "a  Honolulu  yarn."  According  to 
Tokio  dispatches  the  following  morning  the  Privy 
Council  will  take  up  the  Peace  Treaty  within  a  few 
days,  and  when  it  is  ratified  Japan  is  expected  to 
undertake  immediately  negotiations  with  China 
with  regard  to  Shantung."  In  a  Washington  dis- 
patch the  same  morning  denial  was  made  in  official 
circles  that  any  such  memorandum  as  indicated 
above  had  been  sent  to  Japan,  and  it  was  asserted 
there  had  been  "no  exchanges  of  record  between 
Washington  and  Tokio  since  the  formal  statement 
made  to  Foreign  Minister  Uchida  on  Aug.  2." 


Dr.  Paul  S.  Reinsch,  United  States  Minister  to 
China,  who  recently  resigned  and  was  reported  to 
have  left  for  home  last  Monday,  was  quoted  in  a 
dispatch  from  Pekin  as  saying  that  "China  is  in  a 
strong  position  economically,  and,  in  spite  of  diffi- 
culties, the  underlying  financial  strength  of  the  coun- 
try isjjpromising."     In  his  judgment  the  most  sig- 


nificant development  of  the  past  year  "has  been  the 
creation  of  an  active  public  opinion,  which,  when 
fully  organized,  will  be  a  strong  support  to  a  repre- 
sentative    Government  in    this   country"    (China). 


M.  Viviani,  in  the  course  of  a  discussion  of  the 
Peace  Treaty  in  the  Chamber  of  Deputies  on  Thur- 
day,  is  said  to  have  concluded  "with  an  impassioned 
appeal  to  the  Deputies  of  all  parties  to  ratify  it  at 
the  earliest  moment  possible."  Premier  Clemenceau 
was  reported  to  be  in  favor  of  an  early  ratification, 
but  because  of  the  continued  opposition  to  the  under- 
taking, it  was  declared  that  "the  outlook  for  a  speedy 
conclusion  of  the  debate  is  more  gloomy  than  ever." 
At  Thursday's  session  of  the  Chamber  Jean  Longuet, 
leader  of  the  Minority  Socialists,  savagely  attacked 
the  treaty,  describing  the  peace  for  which  it  provides 
as  "one  of  injustice  and  violence."  His  speech  is 
said  to  have  created  the  biggest  disturbance  in  the 
Chamber  that  has  occurred  since  the  discussion  of 
the  Peace  Treaty  began  on  August  26th. 


It  was  easily  apparent  at  the  beginning  of  the 
week  that  Great  Britain  was  determined  to  clear  up 
the  Irish  situation,  so  far  as  the  Sein  Fein  were  con- 
cerned, and, in  fact, to  wipe  them  out  of  the  Emerald 
Isle.  In  a  speech  in  Belfast  Viscount  French  clearly 
stated  the  attitude  of  the  Government  and  asserted 
that  "it  would  not  hesitate  to  resort  to  drastic  steps 
to  maintain  law  and  order  in  Ireland."  This  pro- 
nunciamento  was  followed  by  a  proclamation  "sup- 
pressing the  Sein  Fein  Parliament  and  Sein  Fein 
organizations  throughout  Ireland."  Its  headquar- 
ters in  Cork,  Belfast  and  Londonderry,  as  well  as 
in  Dublin,  were  raided,  the  result  including  the  arrest 
of  "two  prominent  Sein  Fein  members  of  the  House 
of  Commons  and  the  seizure  of  large  quantities  of 
documents  and  some  arms  and  explosives."  In 
Dublin  the  idea  was  said  to  have  been  held  that  "the 
British  Government  now  intends  to  treat  the  entire 
Irish  Republic  movement  as  seditious  and  as  being 
aimed  at  the  overthrow  of  the  King's  authority." 
The  announcement  of  the  suppression  of  the  "Cork 
Examiner,"  one  of  the  leading  newspapers  of  Ireland, 
was  taken  as  further  evidence  of  the  determination 
of  the  authorities  to  check  the  Sein  Fein,  or  so-called 
republican  movement.  The  specific  charge  against 
this  paper  was  that  it  printed  a  full  page  prospectus 
of  a  proposed  loan  of  the  Republic. 


Politically  the  week  in  Great  Britain  started  with 
the  issuance  of  a  message  to  the  people  by  Premier 
Lloyd  George  on  "The  Future,"  copies  of  which, 
it- was  stated,  would  be  distributed  free  of  charge 
throughout  the  country.  In  contrasting  what  he 
termed  the  old  world  with  the  new,  he  declared  that 
the  former  was  "a  world  scarred  by  slums,  disgraced 
by  sweating;  a  world,  where  side  by  side  with  work 
there  was  waste  of  the  inexhaustible  riches  of  the 
earth,  partly  through  ignorance  and  want  of  fore- 
thought, and  partly  through  inexcusable  selfishness." 
Continuing,  he  declared  that  "the  old  world  must  and 
will  come  to  an  end  ,"  and  added  that  "it  should  be 
the  sublime  duty  of  all,  without  thought  of  partizan- 
ship,  to  help  in  the  building  up  of  the  new  world, 
where  labor  shall  have  its  just  reward  and  indolence 
alone  shall  suffer  want." 

As  might  have  been  expected,  the  publication 
caused  much  comment  in  political  circles.  Curiosity 
was  aroused  rather  more  by  the  novel  medium  made 
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use  of  by  the  Premier  than  over  thejstatements  which 
the  publication  contained.  The  following  caption 
which  appeared  under  the  title  attracted  special 
attention:  "A  Government  statement  of  national 
needs  and  of  the  national  policy."  Among  the 
contributors,  in  addition  to  Lloyd  George,  were  Sir 
Auckland  Geddes,  Minister  for  National  Service  and 
Reconstruction;  Sir  Eric  Geddes,  Minister  Without 
Portfolio,  and  Viscount  Milner,  Secretary  for  the 
Colonies.  As  the  week  advanced  political  opponents 
of  Lloyd  George  became  more  and  more  concerned 
over  the  new  publication  and  were  asking  who  paid 
the  cost  of  getting  it  out  and  distributing  it  free  of 
charge,  and  also  raised  the  query  as  to  whether  the 
Premier  had  decided  to  become  independent  of  the 
newspapers  and  to  have  an  organ  of  his  own. 


The  International  Brotherhood  Congress  opened 
a  four-days  session  in  the  City  Temple  in  London 
on  Monday.  The  chief  purpose  of  the  gathering  was 
"to  attempt  to  draw  together  the  classes  of  the 
various  nations  and  generally  to  support  the  League 
of  Nations."  Messages  were  read  from  Sir  Robert 
Borden,  Premier  of  Canada,  General  Jan  Christian 
Smuts,  Cardinal  Mercier,  and  John  W.  Davis, 
American  Ambassador.  Mr.  Davis  sounded  the  key- 
note in  his  message  when  he  said  "the  great  need  of 
the  world  is  to  hold  before  mankind  the  truth  of  their 
brotherhood,  and  make  it  a  living  vital  force  among 
nations." 

Apparently  the  publication  of  the  pamphlet  called 
"The  Future"  was  only  preparatory  to  a  speech  that 
Lloyd  George  made  Wednesday  evening  before  the 
Brotherhood  Congress.  Having  been  enthusiastic- 
ally received,  he  assured  his  hearers  at  the  outset  that 
he  would  not  inject  politics  into  what  he  had  to  say, 
declaring  that  "if  I  made  a  political  pronouncement 
I  should  feel  that  I  was  outraging  the  hospitality  of 
the  Brotherhood."  Outlining  his  ideas  for  the  future 
of  Great  Britain,  he  said:  "I  am  looking  forward 
to  seeing  waste  in  all  forms  disappear  and  a  new 
Britain  springing  up — a  really  free  land,  free  from 
poverty,  from  the  tyranny  of  mankind  over  mankind. 
Some  people  seem  to  think  that  I  have  accepted  the 
position  of  leading  counsel  for  the  old  order.  Rather 
than  that,  I  would  throw  up  my  brief  to-morrow." 
Strongly  urging  a  spirit  of  co-operation  on  the  part 
of  England  the  "Great  Commoner,"  with  deep  feeling, 
said:  "Only  the  spirit  of  comradeship  and  co-opera- 
tion can  effect  the  desired  changes,  a  spirit  of  deep 
sympathy  with  suffering  and  with  the  brotherhood  of 
valor  exhibited  during  the  war.  Having  overcome 
gigantic  obstacles  don't  let  us  quake  or  quarrel  before 
smaller  obstacles." 


The  election  of  Arthur  Henderson,  the  labor  leader, 
to  the  House  of  Commons  from  Widnes,  Lancashire, 
was  spoken  of  as  "a  severe  blow  to  the  Coalition  Gov- 
ernment," and  was  said  to  have  "renewed  speculation 
as  to  the  probability  of  another  general  election." 
Mr.  Henderson,  in  the  course  of  an  interview  in 
London  shortly  after  his  election  was  announced,  was 
quoted  as  saying  that  his  victory  was  "an  emphatic 
condemnation  of  the  Coalition  Government's  policy 
and  of  the  cynical  political  compromises  upon  which 
the  Government  rests."  As  an  indication  of  the  re- 
vulsion against  extremism  in  Great  Britain,  even  on 
the  part  of  the  labor  element,  special  attention  was 
directed  to  the  result  of  the  voting  at  the  Trades 
Union  Congress  at  Glasgow  for  members  of  the  Parlia- 


mentary Committee  of  that  body,  fit  was  claimed 
that  the  best  showing  that  the  radical  element  could 
make  was  the  election  of  only  five  out  of  a  total  of 
seventeen  members.  This  result  was  spoken  of,  fur- 
thermore, as  a  distinct  setback  to  direct  action." 


Alfred  G.  Gardiner,  in  an  article  on  the  forthcoming 
work  of  Lord  Grey  as  British  representative  at  Wash- 
ington, declared  "It  is  hardly  too  much  to  say  that 
upon  his  success  or  failure  hang  the  destinies  of  two 
hemispheres."  He  said  that  "in  Lord  Grey  we  are 
sending  to  America  the  best  mind  of  the  Nation,"  and 
added  that  "in  the  general  chaos  of  affairs  there  is  still 
one  hope  of  world  reconstruction.  It  is  the  British 
people  and  the  American  people  working  together 
loyally  for  a  common  policy  of  appeasement. 


Trading  in  the  Funding  Loan  and  Victory  Bonds 
began  in  London  on  Monday.  The  volume  of  busi- 
ness was  not  as  heavy  as  had  been  expected,  accord- 
ing to  London  advices,  but  it  was  declared  that  the 
buying  was  sufficient  ot  absorb  all  the  offerings. 
That  day  the  Funding  loan  issue  closed  at  78@78J4 
ex-dividend,  and  the  Victory  issue  at  85@8534  with 
the  dividend  on.  The  bonds  were  offered  for  sub- 
scription originally  at  80  and  85  respectively. 


Thursday  morning  the  British  iron  trade  was 
said  to  be  considerably  disturbed  over  the  order  of 
the  executives  of  the  workers  to  strike  at  the  end  of 
the  week  because  of  the  refusal  of  their  demand  for 
an  increase  in  wages  of  15  shillings  a  week. 

The  stock  market  was  more  or  less  irregular 
throughout    the    week. 


The  British  Treasury  statement  for  the  week  ending 
September  13,  showed  that  the  outgo  was  again 
slightly  above  the  income,  with  the  result  that  the 
Exchequer  balance  was  further  reduced  to  £4,110,000, 
against  £4,134,000  a  week  ago,  a  decline  of  £24,000. 
The  week's  expenses  totaled  £22,315,000  (against 
£29,929,000  for  the  week  ended  September  6);  while 
the  total  outflow,  which  includes  repayments  of 
Treasury  bills,  advances,  and  other  items,  was 
£72,635,000,  comparing  with  £91,629,000  the  pre- 
vious week.  Receipts  from  all  sources  were  £72,611,- 
000.  This  compares  with  £91,563,000  a  week  ago. 
Of  this  total,  revenues  brought  in  £21,425,000, 
against  £23,463,000  and  savings  certificates  £1,000,- 
000,  against  £900,000.  Advances  yielded  £15,500,000 
against  £12,000,000.  From  the  new  funding  loan  a 
total  of  £106,000  was  received,  against  £3,306,000, 
while  Victory  bonds  contributed  £210,000,  against 
£1,009,000  the  week  previous.  New  issues  of  Trea- 
sury bills  amounted  to  £34,338,000.  Last  week  the 
total  was  £50,885,000.  Repayments  are  still  far 
below  the  amount  sold;  consequently  Treasury  bills 
outstanding  were  again  augmented,  and  now  aggre- 
gate £876,702,000,  in  comparison  with  £856,961,000 
last  week.  Net  temporary  advances  are  still  declin- 
ing, the  total  now  being  £348,577,000,  a  reduction  for 
the  week  of  £18,500,000. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Berlin, 
Vienna  and  Copenhagen;  5^%  in  Switzerland;  6% 
in  Sweden,  Norway  and  Petrograd,  and  43^%  in 
Holland  and  Spain.  In  London  the  private  bank 
rate  has  not  been  changed  from  3  7-16@3^%  for 
sixty  days  and  3  9-16@3^8%  for  ninety  days.     Call 


1112 


THE  CHRONICLE 


[Vol.  109. 


money  in  London  remains  as  heretofore  at  33^%. 
So  far  as  can  be  learned,  no  reports  have  been  received 
by  cable  of  open  market  discount  rates  at  other 
centres. 


The  Bank  of  England  this  week  reports  a  nominal 
loss  in  its  gold  item,  namely  £22,073.  Note  circu- 
lation, however,  was  reduced  £226,000;  hence  total 
reserves  increased  £204,000.  There  was  a  further 
expansion  in  the  proportion  of  reserve  to  liabilities, 
which  have  advanced  to  23.03%,  comparing  with 
22.76%  last  week  and  17.90%  a  year  ago.  A  sub- 
stantial decline  was  shown  in  public  deposits — £2,- 
949,000,  while  Government  securities  were  reduced 
£2,134,000,  although  other  deposits  gained  £2,458,- 
000.  Loans  (other  securities)  registered  a  gain  of 
£1,425,000.  The  Bank's  stock  of  gold  aggregates 
£88,243,187.  Last  year  the  total  on  hand  was 
£70,995,727  and  in  1917  £54,723,762.  Reserves 
total  £25,791,000,  against  £30,047,452  in  1918  and 
£32,508,022  the  year  before.  Circulation  is  now 
£80,901,000,  which  compares  with  £59,398,275  last 
year  and  £40,665,740  in  1917.  The  total  of  loans  is 
£84,722,000.  In  the  corresponding  week  of  a  year 
ago  they  totaled  £99,547,120  and  £96,461,654  the 
year  preceding  that.  Clearings  through  the  banks 
for  the  week  were  £553,960,000,  as  against  £574,140,- 
000  a  week  ago  and  £402,569,000  last  year.  We 
append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.  1918.  1917.  1916.               1915. 

Sept.  17.  Sept.  18.  Sept.  19.  Sept.  20.        Sept.  22. 

£  £  £  £                      £ 

Circulation 80,901,000  59,39S,275  40,665,740  35,972,870     31,622,635 

Public  deposits 20,128,000  38,133,386  40,764,744  52,992,848  108,738,385 

Other  deposits 91,821,000  129,955,039  128,236,171  104,185,085     89,645,537 

Govt,  securities 19,522,000  56,567,714  58,145,320  42,187,627     31,313,057 

Other  securities 84,722,000  99,547,120  96,461,654  96,102,911   135,576,805 

Reserve  notes  &  coin  25,791,000  30,047,452  32,508,022  37,056,500     49,727,541 

Coin  and  bullion...   88,243,187  70,995,727  54,723,762  54,579,370     62,900,176 
Proportion  of  reserve 

to   liabilities 23.03%  17.90%  19.23%  23.57%                25% 

Bank  rate. 5%  5%  5%  5%                 5% 


The  Bank  of  France  reports  a  further  gain  of 
447,001  francs  in  its  gold  item  this  week.  The 
Bank's  aggregate  gold  holdings  now  amount  to 
5,573,300,525  francs,  comparing  with  5,437,419,594 
francs  last  year  and  with  5,317,555,742  francs  the 
year  previous;  of  these  amounts  1,978,278,416  francs 
were  held  abroad  in  1919  and  2,037,108,484  francs  in 
both  1918  and  1917.  During  the  week  Treasury  de- 
posits were  augmented  to  the  extent  of  48,046,075 
francs,  while  bills  discounted  were  increased  38,934,- 
983  francs.  Silver,  on  the  other  hand,  fell  off  839,994 
francs,  advances  decreased  1,475,553  francs,  and 
general  deposits  were  reduced  30,383,623  francs. 
Note  circulation  took  a  favorable  turn,  a  contraction 
of  16,642,050  francs  being  registered.  The  total  out- 
standing now  aggregates  35,661,027,965  francs,  con- 
trasting with  29,788,149,540  francs  last  year  and 
with  20,956,056,325  francs  in  1917.  Just  prior  to 
the  outbreak  of  war  in  1914,  the  amount  outstanding 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  1918 
and  1917  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 


Changes 
for  Week. 
Gold  Holdings —  Francs. 

In  France Inc.        447,001 

Abroad No  change. 


Total Inc.         447,001 

Silver Dec.        839,994 

Bills  discounted Inc.   38,934,983 

Advances Dec.    1,475.553 

Note  circulation... Dec.  16,642,050 
Treasury  deposits.. Inc.  48,046,075 
General  deposits... Dec.  30,383,623 


Sept.  18  1919. 

Francs. 
3,595.022,109 
1,978,278,416 

5,573,300,525 

2!>:s,907,006 

929,729,640 

1,274,069,418 

35,661,027,965 

87,722,591 

2,742,663,545 


— Status  as  of 
Sept.  19  1918. 
Francs 


Sept.  20    1917. 
Francs . 
3,400,311,109     3,280,447,257 
2,037,108,484     2,037,108,484 


5,437,419,594  5,317,555,742 

319,767,351  260,135,148 

824,222,148  570,728,641 

837,810,790  1,112,290,218 

29,788,149,540  20,956,056,325 

356,155,605  :i2.373,023 

3,005,650,408  2,723,200,355 


Further  losses  in  gold — 651,000  mks.  in  total  coin 
and  bullion  and  936,000  mks.  in  gold — were  shown 
by  the  Imperial  Bank  of  Germany  in  its  statement 
as  of  Sept.  7.  Treasury  notes  registered  a  shrinkage 
of  27,860,000  mks.,  while  notes  of  other  banks  were 
contracted  4,053,000  mks.  Bills  discounted  showed 
the  huge  reduction  of  2,424,067,000  mks.,  and  de- 
posits of  2,479,744,000  mks.  There  was  a  decrease 
in  investments  of  16,655,000  mks.,  in  other  securities 
of  62,162,000  mks.  and  in  note  circulation  of  84,280,- 
000  mks.  Among  the  increases  was  a  gain  of  557,000 
mks.  in  advances  and  in  other  liabilities  of  29,133,000 
mks.  The  Bank's  total  gold  holdings  are  now  re- 
ported at  1,102,314,000  mks.  as  contrasted  with 
2,348,268,000  the  amount  held  in  the  same  week  of 
1918,  and  2,403,476,000  mks.  the  year  preceding. 


Saturday's  statement  of  New  York  associated 
banks  and  trust  companies,  which  is  given  in  greater 
detail  in  a  subsequent  section  of  this  issue,  made 
a  better  showing,  in  that  loans  were  reduced  sub- 
stantially while  both  aggregate  and  surplus  reserves 
increased.  Net  demand  deposits  registered  the 
almost  sensational  increase  of  1169,783,000,  but 
this  was  explained  by  the  return  of  funds  incidental 
to  the  recent  income  tax  payments  to  the  banks  and 
was  partially  offset  by  a  shrinkage  of  $72,231,000 
in  Government  deposits  (U.  S.  Government  de- 
posits deducted  now  being  $181,609,000,  against 
$253,840,000  the  previous  week).  The  loan  item 
declined  $10,192,000,  while  net  time  deposits  in- 
creased $1,535,000.  Other  changes  were  a  reduc- 
tion of  $1,226,000  in  cash  in  own  vaults  (members 
of  the  Federal  Reserve  Bank)  to  $97,205,000  (not 
counted  as  reserve)  an  increase  of  $35,716,000  in  the 
reserves  in  the  Reserve  Bank  of  member  banks  to 
$588,055,000,  and  a  gain  of  $306,000  in  reserves  in 
own  vaults  (State  banks  and  trust  companies)  to 
$10,737,000.  Reserves  in  other  depositories  (State 
banks  and  trust  companies)  were  reduced  $234,000 
to  $11,279,000.  The  gain  in  aggregate  reserves 
totaled  $35,788,000,  thus  bringing  the  total  to 
$610,071,000,  as  against  $518,010,000  last  year. 
Reserve  required  was  expanded  $22,132,920;  hence 
the  increase  in  surplus  was  cut  to  $13,655,080. 
This,  however,  carried  the  total  of  excess  reserves 
on  hand  to  $45,681,280,  the  largest  total  held  since 
the  week  of  Aug.  16,  and  compares  with  $24,954,- 
220,  the  amount  on  hand  in  the  corresponding  period 
of  1918.  These  figures  for  surplus  are  based  on 
legal  reserves  of  13%  for  member  banks  of  the 
Federal  Reserve  system,  but  do  not  include  cash  in 
vault  held  by  these  banks  which  on  Saturday  last 
amounted  to  $97,205,000.  Circulation  is  now  $35,- 
928,000,    an   increase   of   $46,000. 


The  story  of  the  local  money  market  for  this  week 
is  an  exceedingly  simple  one  and  therefore  does  not 
require  or  justify  an  attempt  at  elaboration.  Some 
time  ago  Western  bankers  made  financial  preparation 
for  the  harvesting  and  moving  of  unusually  large 
crops.  Unfortunately  a  long  continued  drought  in 
various  sections  of  the  Wes1  and  an  abnormally  heavy 
rainfall  in  the  East  and  Eastern  Southern  States  dam- 
aged the  crops  sufficiently  to  cut  down  the  total  pro- 
duction materially.  It  seems  even  probable  that  the 
interior  banks  made  larger  preparations  than  would 
have  been  necessary  to  handle  the  bumper  yields  of 
the  leading  grains  that  were  predicted  early  in^the 
summer.    As  a  consequence,  for  several  weeks  money 
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has  been  coming  to  this  centre  to  be  loaned  for  the 
account  of  interior  institutions.  This  explains  the 
easier  tendency  of  the  local  money  market  last  week 
and  perhaps  the  week  before.  This  week  the  still 
more  abundant  supply  is  said  by  local  bankers  to 
have  been  due  to  receipts  from  other  sources.  The 
local  demand,  both  for  financing  operations  and 
speculative  transactions  in  the  stock  market,  has 
been  only  moderate,  relatively  speaking.  The  ques- 
tion of  financing  the  requirements  of  Europe  is  being 
agitated  a  little  more  actively  than  it  has  been  for  a 
month  or  more,  but  still  appears  to  be  in  a  largely 
indefinite  shape,  so  far  as  a  comprehensive  plan  is 
concerned .  It  is  probable  that  a  general  strike  of  non- 
unionized  steel  workers  would  have  a  temporary  in- 
fluence upon  the  money  market.  As  a  matter  of  fact, 
authorities  in  the  steel  trade  do  not  look  for  the  threat- 
ened strike  to  be  a  general  success. 


As  to  specific  rates  for  money,  call  loans  this  week 
ranged  between  4  and  6%,  which  compares  with  5J/£@ 
7%  last  week.  Monday  6%  was  the  high,  5%  the 
low,  while  renewals  were  at  5^%.  On  Tuesday 
the  maximum  receded  to  5%,  the  low  to  4%  with 
4M%  the  renewal  basis.  There  was  no  range  on 
Wednesday,  4%  being  the  only  rate  quoted  all  day. 
Thursday's  range  was  4@6%,  while  renewals  were 
negotiated  at  5%.  On  Friday  5%  was  the  only 
rate  quoted  and  constituted  the  high,  low  and  ruling 
figure  for  the  day.  These  figures  are  for  both  mixed 
collateral  and  all-industrials,  the  two  classes  of  col- 
lateral ruling  similarly  throughout  the  week.  For 
fixed  maturities  very  little  change  was  noted.  Funds 
were  in  larger  supply,  interior  banks  having  again 
come  into  the  market  with  large  supplies  of  funds, 
but  business  was  light,  since  borrowers  are  now  look- 
ing for  lower  rates  in  the  near  future.  Nominally, 
5^@6%  is  still  quoted  for  mixed  collateral  loans  and 
6%  for  industrial  money,  for  all  periods  from  sixty 
days  to  six  months.  So  far  as  could  be  learned, 
however,  no  trades  were  put  through  under  6%  and 
whatever  business  is  passing  is  mainly  for  the  shorter 
maturities.  In  the  corresponding  week  of  1918  time 
monejrwas  quoted  at  6%  for  sixty  days  to  six  months. 

Commercial  paper  rates  ruled  firm  and  without 
change  from  5}i@^zi%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character.  Names  not  so  well  known  still 
require  53^%.  A  good  demand  was  reported  for 
high  grade  names,  but  trading  is  still  restricted  by 
the  inadequate  supply  of  bills. 

Banks'  and  bankers'  acceptances  have  shown  a  fair 
degree  of  activity  and  transactions  in  the  aggregate 
reached  quite  substantial  proportions.  It  is  an- 
nounced that  the  bills  created  by  the  acceptance 
financing  of  the  California  dried  fruit  crop  will 
likely  be  placed  on  the  market  on  Monday,  and  will 
in  all  probability  reach  a  total  of  $15,000,000  to 
$20,000,000.  Brokers  report  a  perceptible  broaden- 
ing in  acceptance  operations  within  the  last  day  or 
two,  and  attribute  the  improvement  to  Secretary 
Glass's  announcement  that  no  further  offerings  of 
loan  certificates  will  be  made  until  Oct.  1  at  the 
earliest .  Quotations  continue  at  the  levels  previously 
current.  Loans  on  demand  for  bankers'  acceptances 
have  not  been  changed  from  434%.  Detailed  rates 
follow: 

Spot  Delivery Delivery 

Ninety  Sixty  Thirty  within 

Days.  Days.  Days.  30  Days. 

Eligible  bills  of  member  banks 4sXt@4H     i}4®4Mt     4>A6@4  4%,  bid 

Eligible  bills  of  non-member  banks 4yi@4iXt     4%,@4Yi.     4%s@4  4%  bid 

Ineligible  bills 5K@4%     5hi®iX      5K@4K         6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT   RATES   OF   FEDERAL   RESERVE    BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS. 


Discounts — 
Within  15  days,  Incl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity 

Agricultural   and   live-stock- 
paper,  91  to  180  days  incl.. 
Secured  by  U.  S.  certificates 
of  indebtedness — 
Within  15  days,  Including 
member  banks'  collateral 

notes 

Secured  by  Liberty  bonds  and 
Victory  Notes — 
Within  15  days,  Including 
member  banks'  collateral 

notes 

Secured  by  U.  S.  Government 
war  obligations — 
16  to  90  days'  maturity. 
Trade  Acceptances — 

15  days  maturity 

19  to  90  days'  maturity 


4 

4% 
4% 


4% 

4 

4\i 


4 

4M 

4M 


4M 

4 
4H 


4 

4% 
4% 


4H 

4 
4H 


4Vi 
4% 


5H 


4% 
4% 


4Ji 

4H 
4H 


4H 


4H 

4H 

4H 


4H 
4% 
4% 


4K 

4}i 
4K 


4% 
4% 

5H 


iH 


24M 

4H 

m 


4 

4M 
4% 

5H 


4)4 
4 


4H 
454 
5 

5H 


4H 


4X 
5 

5 

5M 


4% 


Hi 

4Y2 

4H   4% 


4H 
4% 
5 

5X 


'4 


4M 


4H 

5 

5 

5M 


4H 


4H 


4« 


4H  4M 
4H'4Ji 


1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  60  days,  4H%.  and  within  61  to  90  days,  4\4%. 

•Applies  only  to  member  banks'  collateral  notes;  rate  of  4)4.%  on  customers' 
paper. 

» Rate  of  4)4%  on  member  banks'  collateral  notes. 

Note  1.     Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Sterling  exchange  experienced  another  setback  this 
week,  and  though  fluctuations  were  less  radical  than 
at  the  Continental  centres,  losses  of  nearly  5  cents 
were  recorded,  which  brought  the  quotation  for 
bankers'  sight  bills  down  to  within  ^  point  of  the 
previous  low  level,  or  4  12J^.  While  the  slump  was 
somewhat  of  a  disappointment  to  those  who  had 
expected  the  improvement  attending  the  passage  of 
the  Edge  Bill  in  the  Senate  last  week  would  be 
maintained,  it  was  pointed  out  that  the  sterling 
market  had  ruled  relatively  steady,  when  compared 
with  the  demoralized  conditions  existing  at  practically 
all  the  Continental  exchanges,  and  as  sterling  partici- 
pated in  the  general  upward  reaction  on  Wednesday 
following  the  new  arrangement  between  J.  P.  Mor- 
gan &  Co.  and  the  Guaranty  Trust  Co.  with  the 
Belgian  Government,  the  net  loss  for  the  week  was 
less  than  2c.  in  the  pound. 

Nothing  further  has  as  yet  developed  with  regard 
to  actual  arrangements  for  financing  America's 
foreign  trade,  and  although  it  is  understood  that 
strenuous  efforts  are  being  put  forth  by  members 
of  the  House  Committee  friendly  to  the  measure,  to 
have  the  Edge  Bill  and  other  kindred  legislation 
passed  before  the  end  of  the  session,  it  is  plain  that 
action  on  all  of  these  bills  is  being  held  up  by  the 
Peace  Treaty.  Senator  Edge  is  credited  with  the 
statement  that  he  is  unalterably  opposed  to  the 
placing  of  an  embargo  on  our  exports,  and  is  again 
strongly  urging  the  necessity  of  the  extension  of 
foreign  credits  to  foreign  nations,  the  purchase  of 
their  goods  and  the  increase  of  production,  as  the 
best  means  of  restoring  trade  to  the  normal.  He  also 
made  a  strong  plea  for  the  early  ratification  of  the 
Peace  Treaty,  as  the  one  essential  for  the  stabiliza- 
tion of  business  conditions  throughout  the  world. 
Another  instance  of  the  pressing  need  of  some  method 
of  financing  the  purchase  of  materials  by  the  weaker 
nations  of  Europe  is  seen  in  the  situation  occupied 
by  leading  manufacturers  of  railway  supplies.  Offi- 
cials of  these  companies  are  on  record  as  stating  that 
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the  market  is  full  of  orders  which  could  be  quickly 
filled  if  there  was  any  way  of  securing  payment. 
They  point  out  that  the  companies  cannot  accept 
foreign  bonds  and  as  no  banking  arrangements  have 
yet  been  made,  they  are  under  the  necessity  of  refus- 
ing orders  fpr  the  present.  A  number  of  these  con- 
cerns are  faced  with  a  prospect  of  substantially  cur- 
tailing their  production  because  of  the  lack  of  foreign 
business. 

A  dispatch  from  London  under  date  of  Sept.  16 
states  that  the  value  of  the  rupee  has  again  been 
raised,  this  time  to  2s.  The  decision  to  again  raise 
the  value  of  the  rupee  came  as  a  surprise,  though  it 
had  been  predicted  for  some  time,  when  silver  rose 
to  above  5s.  per  ounce.  This  makes  the  fourth  ad- 
vance this  year,  and  is  held  to  be  mainly  for  the 
purpose  of  preventing  East  Indians  from  melting 
rupees  for  sale  as  bullion. 

So  uncertain  is  the  probable  course  of  sterling  ex- 
change, that  leading  bankers  and  financiers  are  prac- 
tically unanimous  in  refusing  to  venture  upon  any 
predictions  as  to  what  the  market  is  likely  to  do  next. 
Indications  are  that  for  the  present  at  least  dealings 
will  continue  to  be  featured  by  sudden  sharp  reces- 
sions, followed  by  almost  equally  sharp  rallies,  but 
this  may  be  changed  almost  overnight  in  the  event  of 
some  decisive  action  in  the  way  of  adequately  sup- 
porting our  export  trade. 

Dealing  with  quotations  in  detail,  sterling  exchange 
on  Saturday  of  last  week  was  firm  and  higher,  with 
demand  up  to  4  1734@4  173^,  cable  transfers  to 
4  18@4  1834  and  sixty  days  to  4  15K@4  15^.  On 
Monday  the  market  was  a  shade  easier  and  rates 
declined  fractionally  to  4  17@4  173^  for  demand, 
4  17%@4  18^  for  cable  transfers,  and  4  15@4  15^ 
for  sixty  days.  Prices  broke  sensationally  on  Tues- 
day, and  under  the  pressure  of  an  enormous  volume 
of  offerings,  demand  bills  were  forced  down  to 
4  12%@4  1434,  cable  transfers  to  4  13^@4  15  and 
sixty  days  to  4  10;4@4  1234;  trading  was  excited  and 
nervous.  Wednesday's  movements  were  erratic  in 
the  extreme;  after  early  weakness  when  rates  fell  to 
within  34  of  the  previous  low,  there  was  a  sharp 
upturn  with  a  rapid  advance  of  more  than  2  cents, 
and  the  range  for  demand  was  4  123^@4  14^,  cable 
transfers  4  1334@4  15^,  and  sixty  days  4  10^2@ 
4  123/2-  Further  improvement  was  shown  on  Thurs- 
day, and  demand  bills  were  advanced  to  4  14^@ 
4  153^,  cable  transfers  to  4  153^@4  1634,  and  sixty 
days  to  4  12^@4  1334-  Friday's  market  was  quiet 
but  steady,  and  for  the  first  time  in  weeks  only  one 
rate  was  quoted,  viz.,  4  15^  for  demand,  4  1634 
for  cable  transfers  and  4  13 34  f°r  sixty  days.  Closing 
quotations  were  4  13J4  for  sixty  days,  4  15J^  for 
demand  and  4  1634  f°r  cable  transfers.  Commercial 
sight  bills  finished  at  4  1534 >  sixty  days  at  4  1234  > 
ninety  days  at  4  1134>  documents  for  payment  (sixty 
days)  at  4  12,  and  seven-day  grain  bills  at  4  143^. 
Cotton  and  grain  for  payment  closed  at  4  1534-  Gold 
shipments  for  the  week  included  only  $830,000  for 
South  and  Central  America,  $1,000,000  for  Spain, 
from  the  Sub-Treasury,  while  from  San  Francisco 
arrangements  have  been  made  to  ship  $150,000  to  the 
West  Indies,  $100,000  to  China  and  $3,000,000  to 
Japan,  making  a  total  of  $5,080,000  for  the  week. 
An  interesting  development  recently  has  been  the 
purchase  of  $4,250,000  in  South  African  gold  for  ship- 
ment from  London  to  this  country.  The  price  is  said 
to  have  been  90s.  4^d.  per  ounce,  including  the 
commission,  and  was  15%  above  the  Bank  of  Eng- 


land's ordinary  buying  rate  on  account  of  the  drop  in 
exchange. 


Renewed  demoralization  prevailed  in  the  Con- 
tinental exchanges  during  the  early  part  of  the  week, 
and  as  the  result  of  the  appearance  on  the  market  of  a 
positive  avalanche  of  bills  of  all  descriptions,  chiefly, 
however,  against  shipments  of  foodstuffs,  prices 
tumbled  precipitately  until  the  incredibly  low  quota- 
tion of  9  24  was  reached  for  French  francs.  This 
compares  with  8  55^  at  the  close  of  last  week,  5  183^ 
the  pre-war  level,  and  constitutes  a  depreciation  of 
over  40%.  Italian  exchange  broke  to  10.17  for  sight 
bills,  also  the  lowest  ever  recorded,  anda  depreciation 
of  approximately  50%  from  normal  rates.  New  low 
records  were  likewise  established  in  German  marks, 
which  fell  to  3.10,  Austrian  kronen  to  1.40  and 
Belgian  francs  to  9  02.  Early  in  the  week  lower 
cabled  quotations  from  abroad  served  to  accelerate 
the  downward  movement,  while  the  action  of  certain 
speculative  interests  who  were  offering  exchange  in 
liberal  amounts  added  to  the  general  confusion.  It 
was  also  reported  that  several  large  London  banks 
turned  sellers  for  a  time.  As  a  result,  movements 
were  highly  erratic  and  trading  nervous  and 
excited.  Transactions  attained  substantial  propor- 
tions. 

On  Wednesday  Premier  Delacroix  announced 
that  the  Belgian  Government  had  concluded  an 
agreement  with  J.  P.  Morgan  &  Co.,  and  the  Guar- 
anty Trust  Co.,  whereby  the  firms  just  named  are 
to  become  the  fiscal  agents  of  the  Belgian  Treasury 
in  the  United  States,  and  will  be  charged  with  the 
task  of  placing  Belgian  loans  in  this  countrjy  and 
also  assist  the  Belgian  Treasury  in  all  other  financial 
operations.  While  full  details  of  the  duties  per- 
taining to  the  appointment  are  not  as  yet  available, 
it  is  understood  that  the  Guaranty  Trust  Co.  and 
Morgan  firm  will  act  as  financial  advisers  to  the 
Belgian  Government  in  all  matters  dealing  with 
loans  and  credits  in  the  United  States.  It  will  not 
mean,  necessarily,  that  all  future  loans  to  Belgium 
will  be  placed  by  these  two  concerns,  but  the  pre- 
sumption is  that  all  Belgian  business  if  not  actually 
handled  by  them,  is  likely  to  at  least  pass  through 
their  hands.  In  the  opinion  of  bankers,  this  ar- 
rangement is  in  reality  a  new  departure,  since  while 
J.  P.  Morgan  &  Co.  have  for  a  long  while  acted  as 
the  fiscal  agents  of  both  the  British  and  French 
treasuries,  in  neither  case,  it  is  alleged,  has  there 
been  a  formal  arrangement  such  as  that  just  con- 
cluded with  Belgium,  and  this  consequently  created 
a  favorable  impression.  It  in  fact  brought  about 
a  pronounced  recover  and  prices  subsequently 
rallied  from  2  to  30  points.  Rumors  were  current 
that  these  two  concerns  had  also  been  formally 
appointed  fiscal  agents  for  the  French  Government, 
but  this  could  not  be  confirmed.  Kowever,  it  led 
to  extensive  short  covering  on  the  part  of  large  specu- 
lators, on  the  ground  that  much  of  the  selling  pres- 
sure which  has  been  so  strongly  in  evidence  of  late 
would  be  removed.  Some  authorities  take  the  view 
that  this  latest  development  may  possibly  go  a  good 
way  toward  expediting  the  arrangements  for  much- 
needed  credits  in  this  country 

A  feature  which  attracted  some  attention  was  the 
decision  promulgated  by  the  Treasury  Department 
that  hereafter  customs  duties  upon  imports  from 
France  and  Germany  are  to  be  assessed  at  the  actual 
value    of   the    foreign    currency    of   these    countries 
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rather  than  the  normal  or  standard  valuation.  This 
will  do  away  with  the  depositing  of  large  sums  of 
money  which  have  to  be  ultimately  returned  and 
will  undoubtedly  open  up  many  lines  of  imports  that 
could  not  stand  the  payment  even  as  a  deposit  of 
the  heavier  duties,  and  tend  to  greatly  stimulate 
imports.  Recent  advices  from  Basle  state  that  an 
American  company  with  a  capital  of  $100,000,000 
is  being  organized  in  Poland  with  a  view  of  extending 
credits  to  Polish  cities  so  that  they  may  meet  their 
necessities,  especially  in  the  construction  of  canals, 
water  plants,  &c.  Further  rumors  were  placed  in 
circulation  this  week  concerning  the  activities  of 
American  bankers  in  Germany,  and  it  was  rumored 
that  the  Guaranty  Trust  Co.  had  sent  a  special 
representative  to  that  country  for  credit  negotiations. 
The  rumor  was  quickly  denied. 


The  official  check  rate  in  Paris  finished  at  37.00, 
which  compares  with  35.55  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  8  95,  against 
8  553^>;  cable  remittances  at  8  93,  against  8  543^; 
commercial  sixty  days  at  8  97,  against  8  57^,  and 
commercial  sixty  days  at  9  01,  against  8  61^  a  week 
ago.  Belgian  francs,  which  for  the  first  time  since 
the  outbreak  of  the  war  have  this  week  ruled  higher 
in  the  local  market  than  French  exchange — pre- 
sumably on  prospects  that  a  $50,000,000  Belgian 
credit  is  to  be  arranged  in  the  near  future — finished 
at  8  87  for  checks  and  8  85  for  cable  transfers.  Last 
week  the  close  was  8  53  and  8  5 IK-  The  final  figures 
on  German  reichsmarks  were  3  80  for  checks  and  3  85 
for  cable  transfers,  as  against  3  85  and  3  95  the  week 
previous.  Austrian  kronen  finished  at  1  65  for 
checks  and  1  70  for  cable  transfers,  in  comparison 
with  1  80  and  1  85  last  week.  Closing  quotations 
for  lire  were  9  95  for  bankers'  sight  bills  and  9  93 
for  cable  remittances,  as  against  9  78  and  9  76  a 
week  ago.  Exchange  on  Czecho-Slovakia  finished 
the  wreek  at  3  35@3  25  (unchanged), on  Bucharest  at 
4  60@4  50  (unchanged),  on  Finland  at  4  10,  against 

4  20@4  10,  and  on  Poland  at  6  40@6  30  (unchanged) 
the  week  before.     Greek  exchange  is  still  quoted  at 

5  52  for  checks  and  5  50  for  cable  transfers. 

In  the  neutral  exchanges  changes  in  rates  were 
relatively  unimportant,  while  dealings  were  again  of 
minimum  proportions.  Swiss  francs  were  about 
steady,  while  guilders  were  maintained  at  or  near 
last  week's  closing  figures.  Spanish  pesetas,  how- 
ever, were  weaker,  closing  at  a  slight  net  decline 
for  the  week,  and  the  Scandinavian  exchanges  were 
irregular,  Christiania  and  Stockholm  remittances 
ruling  steady  and  slightly  higher,  while  Copenhagen 
exchange  closed  lower. 

Bankers'  sight  on  Amsterdam  finished  at  37  3-16, 
against  373^;  cable  transfers  at  37 %,  against 
37  3-16;  commercial  sight  at  373^8,  against 
36  11-16,  and  commercial  sixty  days  at  36  9-16, 
against  36  11-16  the  week  preceding.  Swiss  francs 
finished  at  5  58  for  bankers'  sight  bills  and  5  56  for 
cable  transfers.  Last  week  the  close  was  5  60  and 
5  58.  Copenhagen  checks  closed  at  21.80  and  cable 
remittances  at  21.95,  against  22  95  and  23  10. 
Checks  on  Sweden  finished  at  24  50  and  cable  trans- 
fers at  24  65,  against  24  35  and  24  50,  while  checks 
on  Norway  closed  at  23  25  and  cable  transfers  at 
23  40,  against  22  95  and  23  10  on  the  week  previous; 
Spanish   pesetas   finished   at    18  90  for   checks   and 

18  97   for   cable   remittances.     This   compares  with 

19  10  and  19  15  a  week  ago. 


With  regard  to  South  American  quotations  very 
little  change  has  been  noted  and  the  rate  for  checks 
on  Argentina  remained  at  42J^  and  cable  transfers 
at  42}^,  unchanged.  For  Brazil  the  check  rate 
continues  to  be  quoted  at  25^  and  cable  remit- 
tances at  253^.  Chilian  exchange  has  not  been 
changed  from  9%,  and  Peru  from  50.125@50.375. 

Far  Eastern  rates  ;ire  as  follows:  Hong  Kong, 
85@853^,  against  84@84%;  Shanghai,  131  @> 
131^,  against  132@132^;  Yokohama,  50H@50%, 
against  50^@51;  Manila,  48%@49  (unchanged). 
Singapore,  50@5034  (unchanged);  Bombay,  44%@ 
45,  against  433^@433^,  and  Calcutta  (cables), 
44%@45,  against  433^@433^.  Advices  from  LonJ 
don  state  that  the  restrictions  in  force  since  Jan.  1917 
on  applications  for  India  Council  drafts  have  been 
removed;  also  that  the  fixed  rates  at  which  exchange 
banks  did  business  have  been  withdrawn.  Tenders 
will  now  be  at  competitive  exchange  rates,  subject  to 
a  minimum  to  be  announced  by  the  Bank  of  England 
at  the  time  of  allotment. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,952,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Sept.  19. 
Their  receipts  from  the  interior  have  aggregated 
$8,939,000,  while  the  shipments  have  reached  $5,- 
987,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $119,681,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $116,729,000,  as  follows: 


Week  ending  Sept.  19. 

Into 
Banks . 

Out  of 
Blinks. 

I  'hangc  in 
Bank  H oli lings. 

Banks'  interior  movement 

$8,939,000 
22,901,000 

55.9X7,000 
142,582,000 

0.;in$2, 952,000 

Treasury   and   Federal   Reserve 
operations  and  gold  exports       

Lossll9, 681,000 

Total 

31,840,000 

148,569,000 

Lossll6,729,000 

The  following  table  indicates  the  amount  of  bullion 
in  the.  principal  European  banks: 


Banks  of— 


Sept.  18  1919. 


Gold. 


88,243,187 

143,800,884 

.55.115,800 

129,650,000 

10,927,000 

96,410,000 

32,204,000 

J, 000 

10.641,000 

18,635,000 

16,685,000 

10,382,000 

8,170,000 


Sillier. 


11,720 

990 

12,375 

2,352 

25,729 

2,976 

483. 

1,399 

2,582 


000 
200 
000 
000 
000 
000 
000 
000 
000 


167,000 


Total. 


88 

155 

56 

142 

13 

122 

35 

53 

12 

21 

16 

10 


£ 
243,187 
.520.S84 
,106,000 
,025,000 
,279,000 
,139,000 
,1SO,000 
115,000 
040,000 
,217,000 
,685,000 
,549,000 
,170,000 


),000 
,950 

3,000 
,000 

3,000 


England.. 
France  a.. 

i  :any  . 
Russia  *__ 
ius-Hun.c 

Spain 



Nel  erl'ds 
Net.  Bel.  h 
Switz'lanX 

Sweden 

Denmark  . 
Norway... 

Total  week  673 ,495,871    60,773,200  736,269,071  711,469,721    63,075,950  775,145,671 
Prcv.  week 673. 951, 864    60,019,950733,971,814  710,485,416    63,736,800  774,222,216 


Sept.  19  1918. 


Gold. 


70,995,727 

136,012,444 

117,415,550 

129,650,000 

11,008,000 

87,581,000 

37,226,000 

59,010,000 

15,380,000 

15,339,000 

14,574,000 

10,493,000 

6,755,000 


Silver . 


12,760 

5,907 

12,375 

2,289 

25,936 

3,077,000|  40 

600 

600 


i.OOO 
),000 


131,000 


Total. 


70 
148 

12; 

142 

13 
1 1 3 


£ 
995,727 
,772,444 
,323,500 
025,000 
297,000 
,517,000 
303,000 
,640,000 
980,000 
,339,000 
574,000 
624,000 
755,000 


a  Gold  holdings  of  the  Bank  ol  France  tnis  year  are  exclusive  of  £79,131,137 
held  abroad. 

1  No  figures  reported  since  October'  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dee.  7  1917. 

h  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  DEBATE  ON  THE  TREATY. 
We  are  stating,  it  seems  to  us,  an  opinion  which  is 
entertained  by  the  great  body  of  intelligent  American 
citizens  when  wTe  say  that  the  history  of  the  American 
participation  in  the  Treaty  of  Peace  is  something 
which  inspires  regret  to-day,  and  will  be  regarded 
with  something  like  painful  emotions  in  the  future. 
Historians  will  no  doubt  be  able  in  later  years  to 
see  more  clearly  than  we  can  see  at  present  the  reasons 
for  the  disappointed  expectations,  the  largely  un- 
realized ideals  and  the  ill-tempered  political  recrimi* 
nation,  which  have  marked  numerous  stages  of  the 
episode  so  far  as  our  own  country  was  concerned 
Some  of  the  causes,  however,  though  not  the  who 
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explanation    of    them,    are    apparent   to    every   one 

to-day. 

That  certain  very  grave  mistakes  were  made  by 
President  Wilson  in  the  matter,  it  is  impossible  to 
deny.  Events  have  proved  it.  It  will  be  readily 
admitted  that  the  task  of  imposing,  on  the  European 
delegates  to  the  Paris  Conference,  the  American 
conceptions  of  how  a  treaty  of  peace  ought  to  have 
been  drawn  up,  was  one  of  exceptional  difficulty. 
The  attitude  of  America  differed  widely  and  inevi- 
tably from  that  of  its  allies.  The  United  States 
had  not  suffered  economically,  financially  or  phys- 
ically from  the  contest  with  Germany  as  its  European 
allies  had  suffered.  On  the  contrary,  while  the 
European  Entente  nations  had  been  prostrated  in 
an  industrial  way  as  a  result  of  the  German  invasion 
of  western  and  southern  Europe,  we  had  been  finan- 
cially enriched  by  the  resultant  transfer  to  the  United 
States  of  the  financial  and  commercial  leadership 
of  the  world.  Our  continental  allies,  notably 
France,  were  left  in  harassing  doubt  as  to  whether 
Germany,  with  her  manufacturing  resources  un- 
injured by  the  war,  might  not  actually  emerge  in 
a  position  of  great  economic  advantage,  in  the  inter- 
national competition  of  the  future,  over  its  antag- 
onists whose  mills,  agricultural  lands  and  coal  fields 
had  been  so  far  devastated  by  the  invader  as  to 
prevent  their  return  to  their  former  productivity 
during  many  years. 

These  considerations  strongly  influenced  the  atti- 
tude, not  only  of  the  delegates  from  the  European 
Governments  but  of  the  people  to  whom  the  Gov- 
ernments were  responsible,  and  who  could  upset 
them  politically.  They  foreshadowed  and  in  large 
measure  justified  the  insistence  of  the  delegates  from 
the  European  Entente  Powers  on  far  harsher  terms 
to  Germany  than  our  own  people  would  have  ex- 
acted. But  this  very  fact  made  necessary  the  highest 
degree  of  statesmanship  on  our  part  in  the  delibera- 
tions at  Versailles.  ICwould  seem  to  have  required, 
in  the  light  of  all  diplomatic  history,  an  American 
Peace  Delegation  of  great  diplomatic  experience  and 
recognized  international  calibre;  a  delegation,  more- 
over, whose  character  would  itself  be  guarantee  to 
the  American  people,  even  of  the  Anti-Administra- 
tion party,  for  the  presumptive  wisdom  of  its  de- 
cisions. These  requirements  clearly  indicated  the  ne- 
cessity of  organizing  the  American  Delegation  from 
well-known  American  statesmen,  with  a  fair  repre- 
sentation of  both  political  parties.  Appeal  to  pre- 
cedent was  likely  to  be  misleading;  the  situation 
was  itself  unprecedented.  The  official  participa- 
tion of  ex-Secretary  Root,  for  instance,  would  have 
meant  to  our  people  infinitely  more  than  that  of 
Colonel  House,  and  unquestionably  more  than  that 
of    ex- Ambassador    White. 

We  do  not  profess  to  know  what  reasons  peculiar 
to  the  occasion,  if  any,  may  have  prompted  Presi- 
dent Wilson  in  his  actual  selection.  But  it  is  im- 
possible to  overlook  the  fact  that  his  selection  of 
his  colleagues  on  the  Peace  Delegation  repeated  the 
experience  of  many  previous  episodes  of  his  Presi- 
dential career,  in  the  seeming  preference  to  surround 
himself  with  advisers  not  chosen  from  the  higher 
order  of  statesmanship,  while  trusting  to  his  own 
individual  judgment  to  guide  that  of  the  other  and 
less  important  conferees. 

It  is  true  that  the  unusual  incident  of  the  presence 
at  a  foreign  conference  of  the  American  Chief  Execu- 
tive may  have  been  regarded  as   a  make-weight  in 


the  scale.  But  whether  the  authority  of  our  Gov- 
ernment in  the  discussion  would  have  been  greater 
or  less  if  a  group  of  eminent  and  experienced  Ameri- 
can statesmen  or  diplomats — well-known  to  the 
European  world — had  been  in  charge  of  our  interests 
at  Paris,  with  the  President  at  Washington  always 
in  the  background  in  the  event  of  necessary  appeal 
by  the  delegates  for  fresh  instructions  or  for  per- 
sonal cabled  declarations  to  the  Conference — this 
will  perhaps  remain  a  matter  of  debate.  For  our- 
selves, and  in  the  light  of  actual  events,  we  cannot 
help  feeling  that  the  prestige  of  the  Presidency  would 
in  any  case  have  been  left  higher  than  it  was  by  the 
sequel  to  the  Conference,  whether  at  Paris  or  at 
Washington. 

If  Mr.  Wilson  made  mistakes,  it  is  impossible  to 
ignore  the  fact  that  the  Senate  opposition  majority 
has  followed  the  example.  The  Foreign  Affairs 
Committee  has  placed  itself  repeatedly  in  what 
seemed  to  practical  Americans  an  impossible  posi- 
tion. It  has  not  been  evident  what  the  majority 
of  that  Committee  wanted.  It  has  so  repeatedly 
changed  its  ground  of  opposition  to  Mr.  Wilson's 
policies  on  the  Treaty  as  to  leave  the  public  in  com- 
plete confusion  of  mind  concerning  what  the  real 
ground  of  opposition  was.  The  excited  declarations 
of  some  of  its  members ,  that  we  were  being  surrendered 
to  the  domination  of  the  colored  races  or  the  Roman 
Catholic  Church,  were  made  only  to  be  withdrawn 
or  suppressed.  Objection  to  the  acquisition,  even 
temporary,  of  China's  Shantung  concessions  by 
Japan,  was  shared  by  very  many  citizens  outside 
the  Foreign  Affairs  Committee.  But  its  dealing 
with  that  question,  not  through  a  firm  declaration 
of  our  Government's  understanding  of  Japan's  pledge 
to  turn  back  to  China  the  German  province  con- 
quered by  its  fleet  and  army,  but- through  the  mere 
crossing  out  of  the  name  "Japan"  from  every  clause 
of  the  treaty  referring  to  the  recipient  of  Germany's 
surrendered  authority,  and  the  substitution  of  the 
name  "China,"  caused  a  shock  to  people  familiar 
with  the  good  form  of  diplomatic  usage.  It  was, 
indeed,  a  Republican  member  of  the  committee 
who  described  this  mode  of  procedure  as  a  gratuitous 
"slap  in  the  face"  at  one  of  our  allies. 

That  the  majority  was  honestly  opposed  to  some 
clauses  of  the  Treaty,  notably  in  the  provisions  for 
the  League  of  Nations;  that  it  expressed  the  feeling 
of  a  considerable  part  of  our  people  in  insisting  that 
certain  privileges  should  in  any  event  be  reserved 
outright  to  the  United  States  as  a  member  of  such 
a  League,  and  that  certain  obscure  or  ambiguous 
clauses  of  the  Treaty  should  be  formally  interpreted, 
in  the  light  of  our  institutions  and  traditions — al 
this  may  be  readily  admitted.  But  the  perfectly 
proper  character  of  such  an  attitude  gave  all  the 
more  reason  for  a  consistent,  straightforward  and 
statesmanlike  dealing  with  the  matter;  for  a  clean-cut 
policy  which  the  people  could  understand  and  ap- 
prove. In  particular,  the  report  of  the  opposition 
majority  on  the  committee  should  have  been  a  docu- 
ment of  a  gravity  and  responsibility  suited  to  a  very 
great  occasion. 

We  certainly  fail  to  see  that  this  requirement  was 
fulfilled  by  the  insinuation  in  their  report  to  the  Sen- 
ate— at  a  moment  when  the  economic  and  political 
situation  of  Europe  is  what  we  know  it  to  be — that 
the  pressure  for  early  ratification  of  the  Peace  was 
artificial,  being  due  to  efforts  "by  certain  great  bank- 
ing firms  which  had  a  direct  pecuniary   interest  in 
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securing  an  early  opportunity  to  reap  the  harvest 
which  they  expected  from  the  adjustment  of  the 
financial  obligations  of  the  countries  which  had  been 
engaged  in  the  war."  It  was  surely  not  fulfilled 
by  the  sarcastic  remark  that  the  British  Premier 
must  have  been  "remiss  in  omitting  to  suggest  that 
prompt  action  by  the  Senate  of  the  United  States  in 
adopting  the  covenant  of  the  League  of  Nations 
would  immediately  lower  the  price  of  beef,"  or  by 
the  assertion  that  our  allies  must  take  our  participa- 
tion in  the  Treaty  as  we  see  fit  to  make  it,  for  the 
reason  that  "without  us  their  League  is  a  wreck  and 
all  their  gains  from  a  victorious  peace  are  imperilled." 
This  is  the  kind  of  utterance  which  suggests  temper 
rather  than  statemanlike  conviction.  It  is  not  the 
sort  of  Congressional  history  which  our  people  will 
remember  with  pleasure  in  the  future. 

But  neither,  we  suspect,  will  they  take  pleasure  in 
recalling  Mr.  Wilson's  speeches  on  his  present  tour; 
which  have  repeatedly  failed  to  retain  the  character 
of  dignified  statesmanship,  and  which  have  con- 
tained much  more  of  mere  recrimination  than  be- 
longs to  public  utterances  of  a  Chief  Executive. 
Such  episodes  as  the  calling  of  a  young  Philadelphia 
newspaper  man  as  witness  before  the  Foreign  Affairs 
Committee,  to  betray  confidential  communications 
made  to  him  by  American  delegates,  was  not  the  kind 
of  business  in  which  one  likes  to  see  a  Congressional 
committee  on  international  affairs  indulge;  especially 
when  the  Bolshevist  proclivities  of  the  young  gentle- 
man should  have  been  known  to  everybody.  But 
then,  why  should  President  Wilson  and  his  advisers 
have  attached  just  such  a  person  to  their  official 
delegation  at  Paris,  admitted  him  to  their  confidence, 
and  sent  him  to  Russia,  with  the  outward  semblance 
of  authority  from  our  Government,  to  meet 
Lenine  and  Trotsky? 

Fortunately,  there  remains  a  middle  body  of  both 
political  parties  in  the  Senate,  which  has  given  signs 
of  being  mindful  both  of  the  dignity  of  the  Senate 
and  of  the  necessity  for  safeguarding  America's  just 
interests  in  the  Treaty.  We  shall  hear  more  from 
them  in  the  open  Senate  debate  which  has  now 
begun.  These  Senators,  we  imagine,  are  likely  to 
find  the  American  people  behind  them  as  the  debate 
proceeds  and  the  nature  of  the  Senatorial  ratifica- 
tion is  determined. 


ATTORNEY-GENERAL     PALMER'S     UNUSUAL 

COURSE  IN  SEEKING  INDICTMENT 

OF  MEAT  PACKERS. 

Speaking  to  a  conference  of  mayors  and  local 
prosecuting  officers  in  Gov.  Smith's  office  in  Albany 
on  Wednesday,  Attorney-General  Palmer  indulged 
in  a  denunciation  of  the  Chicago  packers  which  al- 
most matched  the  efforts  of  the  Federal  Trade  Com- 
mission itself  in  the  same  direction.  He  repeated 
the  charge  that  the  Big  Five  are  not  merely  packers 
of  meats, but  that  they  have  barred  the  people  from 
every  way  of  escaping  the  burdens  of  prices  on  meats 
through  turning  to  other  food,  because  they  have 
corralled  other  products,  having  established  control 
of  eggs,  cheese,  canning  vegetables  and  fruits,  "and 
a  sufficient  proportion  of  the  rice  to  dominate  the 
market."  And  now,  he  said,  these  criminals  are 
going  to  be  indicted.  There  has  been  so  much  talk, 
and  these  men  have  so  long  been  held  up  as  a  bogy, 
that  people  may  think  there  is  nothing  new  on  foot 
now,  but  there  is  something  new:  this  "is  nothing 
short  of  a  proceeding  against  a  conspiracy  to  control 


the  table  of  the  American  citizen,"  and  the  con- 
spiracy "will  be  broken  up  if  there  is  power  enough 
left  in  the  Government  of  the  United  States  to  do  it." 
Well,  the  packers  are  either  criminals  who  have 
managed  thus  far  to  escape  punishment,  or  they  are 
unjustly  accused;  at  least,  they  have  been  accused 
without  trial,  and  it  is  time  that  trial  came  and 
determined.  The  "Chronicle"  has  pointed  out  that 
the  always  admitted  presumption  of  innocence  is 
usually  strong  in  their  case,  as  to  any  provable  in- 
fraction of  the  law  at  least,  because  these  are  astute 
men  of  business  and  have  long  known  that  the  storm 
over  high  prices  would  seek  them  out  as  an  especially 
bad  trust;  they  have  also  been  for  many  years  an 
object  of  denunciation  by  sensational  journals. 
They  must  be  presumed  to  have  at  least  sedulously 
aimed  to  keep  within  the  law  and  to  have  held  them- 
selves in  readiness  for  an  investigation  which  they 
have  openly  challenged.  They  have  reasoned  on 
the  subject  in  public  advertisements,  and  have  shown 
analyses  of  their  expenses  and  their  profits,  which 
have  been  long  open  to  investigation.  If  their 
assailants  have  had  the  proofs  for  their  sweeping 
accusations,  they  have  been  very  tardy  in  proceed- 
ing; however,  Mr.  Palmer  says  all  is  now  in  readi- 
ness, and  that  conviction  will  follow  the  impending 
indictment. 

We  await  the  procedure,  but  there  is  something 
which  should  be  said  before  that  begins.  It  is  cus- 
tomary for  the  prosecuting  officer,  after  the  jury 
is  impaneled  and  the  indictment  read,  to  sketch 
what  he  proposes  to  prove  against  the  respondent 
at  the  bar;  in  so  doing,  he  is  allowed  great  freedom 
in  language,  and  he  usually  leaves  the  temporary 
appearance  of  undeniable  guilt,  this  being  a  part 
of  his  business  as  prosecutor.  It  is  not  customary, 
however,  for  a  prosecuting  officer  to  begin  an  advance 
trial  of  a  case  in  the  newspapers  by  a  bitter  denun- 
ciation of  men  who,  at  the  time  he  speaks,  do  not 
even  stand  indicted.  After  a  jury  is  impaneled,  as 
free  from  bias  as  practicable,  it  is  customary  for  the 
Court  to  warn  them  against  any  sources  of  impres- 
sions from  the  outside,  to  deny  them  the  journals 
of  the  day,  and  to  either  keep  them  in  charge  of  a 
court  officer  during  the  trial  or,  if  they  are  allowed 
to  go  to  their  homes,  to  warn  them  against  speaking 
with  anybody  about  the  case.  Such  care  is  taken, 
in  the  interest  of  justice  and  in  defense  of  the  rights 
of  the  person  accused,  to  prevent  any  outside  opinion 
from  reaching  the  jury;  it  is  certain  that  if  a  clamor- 
ing crowd  surrounded  the  building,  crying  for  con- 
viction and  vengeance,  this  would  be  made  a  strong 
point  in  the  endeavor  tp  obtain  a  re-trial. 

But  now,  says  Mr.  Palmer,  "there  was  never  be- 
fore in  any  Government  agency  so  complete  a  col- 
lection of  the  data  which  bears  upon  the  activities 
of  this  giant  combination  as  there  is  to-day."  Per- 
haps this  is  so;  the  trial  should  determine.  But  he 
immediately  adds  that  "when  it  has  been  laid  before 
a  jury  the  wrath  of  the  American  people  will  compel  a 
verdict  of  conviction."  What  is  this  language  but 
an  attempi  to  prejudice  the  whole  case  and  to  bring 
upon  the  jury  that  may  be  selected  a  pressure  of 
popular  "wrath"  that  shall  "compel"  their  verdict? 
The  verdict  is  not  to  be  left  to  follow  irresistibly 
from  the  evidence  produced,  but  it  is  to  be  compelled 
by  the  force  of  "wrath"  raging  outside  the  court- 
room. In  this  Mr.  Palmer  forgets  or  lays  aside  his 
status  as  prosecuting  officer  of  the  United  States, 
and  falls  into  the  role  of  the  blatherskite  orator. 
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Possibly  it  will  appear,  later,  that  he  has  overshot 
his  mark.  _ __^___—_^____ 

MR.  HOOVER  WARNS  AGAINST  SOCIALISM- 
STANDARD  OF  LIVING  THE  QUOTIENT 
"      OF  PRODUCTION. 

Speaking,  on  Tuesdajr  night,  to  a  body  of  men 
whose  professional  occupation  presumably  makes 
them  practical  rather  than  visionary,  Mr.  Herbert- 
Hoover,  with  the  authority  of  one  who  bases  on  con- 
ditions which  he  has  seen  deductions  which  have 
painfully  and  tragically  been  forced  upon  him,  said 
much  which  is  of  great  timely  importance  to  this 
country  as  a  warning  lesson.  Bad  as  was  the  old 
despotism  in  Russia,  all  except  a  small  minority 
had  living  comforts  and  the  people  were  able  not 
only  to  achieve  support  but  to  make  the  country 
the  greatest  exporter  in  the  world.  Now  socialism, 
"brought  in  over-night  at  the  hands  of  a  small  mi- 
nority of  intellectual  dilettante  and  criminals," 
has  had  two  years  to  bring  the  elysium  of  communism. 
The  picture  Mr.  Hoover  draws  is  terrible \  two-thirds 
of  the  railways  and  three-fourths  of  the  rolling  stock 
out  of  commission;  the  whole  population  in  the  worst 
famine  of  centuries;  starvation  and  disease  taking 
off  hundreds  of  thousands  monthly;  the  capital's 
population  shrunk  from  nearly  2,000,000  to  only 
600,000;  the  streets  flowing  with  blood  from  indis- 
criminate slaughter;  attempts  to  artificially  force 
exertion  and  industry  after  the  chaos  had  stopped 
both.  With  abundant  natural  resources  and  with 
a  long  habit  of  industry,  "the  sole  deficiency  is  hu- 
man effort,"  and  that  effort  is  now  destroyed  by 
the  loss  of  order  and  stability. 

Mr.  Hoover  has  returned  with  two  dominant  con- 
victions: first,  "that  this  whole  socialistic  philosophy 
of  Europe  is  bankrupting  itself  in  the  extraordinary 
lowering  of  productivity;"  second,  a  greater  appre- 
ciation "of  the  enormous  distance  that  we  of  America 
have  grown  away  from  Europe  in  the  century  and  a 
half  of  our  national  existence."  During  the  war,  he 
says,  economic  effort  was  stimulated  by  patriotism 
and  by  bringing  women  into  industry,  but  this  was 
"of  constantly  decreasing  efficiency"  even  during 
the  war ,  and  now  Europe  has  turned  again  to  socialism 
in  two  phases,  Bolshevism,  "which  communized 
property  overnight,"  and  then  the  "legislative  na- 
tionalization of  industry."  As  an  example  of  falling 
productivity,  he  cites  the  coal  output  of  Europe, 
dropped  from  an  annual  rate  of  600  million  tons  at 
the  date  of  the  armistice  to  recently  only  450  mil- 
lions. All  the  various  sorts  of  socialism  he  finds  to 
be  based  on  one  common  misconception  "that  the 
productivity  of  the  human  being  can  be  maintained 
under  the  impulse  of  altruism  and  the  selection  of 
the  particular  human  for  his  most  productive  per- 
formance can  be  made  by  some  super-imposed 
bureaucracy;  their  weakness  is  the  disregard  of  the 
normal  day-to-day  primary  impulse  of  the  human 
animal — that  is,  self  interest  for  himself  or  for  his 
family  and  home,  with  a  certain  addition  of  altruism, 
varying  with  his  racial  instinct  and  his  degree  of  in- 
telligence." 

These  theorists,  added  the  speaker,  also  fail  to 
take  into  account  "that  there  is  but  one  sufficiently 
selective  agent  for  human  abilities  in  that  infinite 
specialization  of  mind  and  body  necessary  to  main- 
tain the  output  of  the  intricate  machinery  of  pro- 
duction, and  that  is  the  primary  school  of  compe- 
tition."    He  believes  it  was  necessary  for  the  world 


to  have  this  demonstration  and  that  through  its 
stern  teachings  Europe  is  on  the  road  to  economic 
recovery,  if  she  ever  gets  peace. 

This  warning  comes  in  a  situation  which  should 
make  us  give  it  serious  heed.  The  "enormous  dis- 
tance that  we  of  America  have  grown  away  from 
Europe"  has  been  caused  by  (and  has  expressed 
itself  in)  the  unequaled  opportunity  here  for  in- 
dividual freedom  and  initiative  and  by  utilizing  that 
opportunity  into  a  prodigious  growth  which  by  its 
very  swiftness  has  brought  in  dangerous  stresses. 
The  country  has  developed  because  it  reduced  Gov- 
ernment close  to  the  minimum  of  control,  but  in 
the  last  twenty  years  there  has  been  an  increasing 
drift  away  from  that  happy  minimum  and  now  there 
are  many  who  are  trying  to  push  us  steadily  towards 
the  maximum.  We  are  now  menaced  by  forces 
that  would  retrace  the  "distance"  which  Mr.  Hoover 
sees  and  would  shake  our  whole  structure  by  "na- 
tionalizing" industries.  On  Wednesday  a  former 
Senator  told  the  Chicago  Chamber  of  Commerce 
that  the  President  "will  soon  announce  the  doctrine 
of  socializing  coal,  oil,  and  the  national  road  and 
water  highways,  that  these  may  be  taken  control 
of  by  the  whole  people  for  themselves  as  the  people's 
property."  Ordinarily,  this  man  would  not  deserve 
much  notice,  yet  his  advance  announcement  of  a 
broadened  Plumb  plan  for  bringing  in  universal 
happiness  does  suggest  a  query  whether  he  is  speak- 
ing without  some  knowledge  of  the  President's  mind. 

At  least,  it  is  certain  that  centralizing  control  and 
extending  the  Government  hand  to  every  human 
being  and  every  human  movement  drains  away  in- 
dividual strength;  when  that  is  gone  the  country 
(which  is  only  the  sum  of  its  individuals)  can  no  more 
remain  substantial  than  putting  together  minus 
quantities  in  algebra  can  produce  a  plus.  Mr. 
Hoover  brings  up  very  sharply  and  appropriately 
the  indispensable  factor  of  abundance  when  he  bids 
us  "see  a  vivid  confirmation  in  Europe  of  the  funda- 
mental economic  principle  that  the  standard  of 
living  is  the  direct  quotient  of  the  amount  of  com- 
modities produced."  Absolutely  so,  for  this  is  only 
another  form  of  stating  a  law  of  arithmetic  that  the 
only  way  to  increase  a  quotient  is  by  reducing  the 
divisor  or  by  increasing  the  dividend.  In  the  mad- 
ness to  which  self-seeking  leaders  and  temporizing 
politicians  have  led  our  friends  the  self-styled  "work- 
ing" people  of  the  country,  they  are  impelling  them- 
selves as  well  as  all  the  rest  of  us  who  they  think  do 
not  "work"  towards  hunger  and  other  privation  by 
trying  to  reduce  the  divisible  total  while  they  com- 
plain of  the  smallness  of  the  substantial  quotient;  they 
keep  up  an  outcry  over  scarcity  yet  fight  abundance 
by  trying  to  cut  down  production.  But  Mr.  Hoover 
tells  them  (and  all  of  us)  that  "we  must  procure  a 
maximum  production  of  the  industrial  machine  if 
we  wish  to  keep  our  population  alive  or  if  we  wish  to 
see  an  increase  in  the  standard  of  living  of  our  peo- 
ple." 

We  need  not,  he  says,  overlook  or  misunderstand 
the  lesson  of  Europe  and  "plunge  our  own  popula- 
tion into  these  miseries  and  into  a  laboratory  for 
experiment  in  foreign  social  diseases."  Other  in- 
vestigators before  him  have  warned  us  of  the  results 
of  Socialism  abroad,  and  now  he  comes  fresh  from 
close  and  demonstrative  observation.  On  the  sub- 
ject of  the  increased  production  needed  Mr.  Hoover 
made  further  strong  points:  as  that  its  maximum 
must  stand  on  "the  fundamental  fact"  of  the  ab- 
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solute  interdependence  of  every  section  and  set  of 
workers  and  on  maximum  exertion  by  every  indi- 
vidual in  his  place  "and  on  the  reduction  of  waste 
both  nationally  and  individually."  All  he  said 
of  a  better  division  of  work  and  results  beyond 
profit-sharing  "to  the  broad  issue  of  the  whole 
social  product"  is  general  in  terms  yet  it  agrees  with 
the  distinct  movement,  years  old  on  the  part  of 
employing  capital  and  now  more  wisely  formulated 
and  more  cordially  pressed  than  ever,  towards  a 
substantial  as  well  as  genuine  partnership  between 
labor  and  the  saved-up  fruits  of  labor  which  are  so 
mistakenly  denounced  as  selfish  "capital." 

It  is  not  undue  anxiety  nor  is  it  undue  statement 
to  say  that  the  country  is  struggling  with  its  own 
disruptive  forces.  We  need  reason,  we  need  old- 
fashioned  sense,  we  need  patience  and  forebearance. 
We  need  to  speak  calmly  and  move  carefully.  We 
must  make  our  firm  stand  on  principles,  but  up  to 
waiving  or  weakening  those  we  can  discuss  differ- 
ences and  try  anew  to  get  together. 


REGARD  FOR  THE  CONSTITUTION- 
ANNIVERSARY  DAY. 

An  event  of  this  week,  not  to  be  overlooked  in  the 
pressure  of  so  many  exciting  events,  has  been  the 
first  (not,  we  hope,  the  last)  celebration  of  Consti- 
tution Day.  Wednesday  was  the  132d  anniversary 
of  the  attestation  of  the  Constitution  as  a  completed 
document,  and  through  a  quietly  pushed  work  by 
the  National  Security  League  and  like  organizations 
the  subject  has  been  so  stirred  and  in  so  many  States 
that  a  very  considerable  number  of  State  Executives 
have  issued  proclamations  concerning  it,  in  45  States 
directors  and  county  directors  have  been  appointed 
for  it,  and  over  20,000  meetings  are  said  to  have 
been  held  on  Wednesday. 

Several  of  those  were  held  here,  the  chief  of  them 
in  the  evening  at  Carnegie  Hall,  at  which  the  most 
prominent  speaker  was  former  Senator  Root.  Con- 
sidering that  only  a  very  little  advertising  had  been 
done  and  that  the  occasion  offered  nothing  of  the 
"show"  order  to  draw  a  crowd,  the  audience  was 
encouragingly  large.  Its  evidently  substantial  char- 
acter, inferable  from  the  lack  of  interest  (in  the  com- 
mon sense  of  that  word)  in  the  subject  itself,  was  a 
further  suggestion  for  encouragement.  The  de- 
meanor of  the  audience,  the  close  attention  given 
by  it,  and  the  points  made  which  drew  from  the  hall 
a  response  clearly  unusual  in  discrimination  and  sin- 
cerity, are  still  further  encouragement  in  a  time  when 
every  note  of  encouragement  obtainable  is  needed 
and  welcome. 

Mr.  Root,  as  did  other  speakers,  appealed  not 
only  for  respect  for  the  Constitution,  but  for  the 
spirit  which  will  insist  that  it  be  followed  and  will 
quickly  and  firmly  stand  for  it  when  it  is  challenged. 
The  document,  said  Mr.  Root,  "settles  things,"  and 
to  wipe  out  or  depart  from  the  rules  and  leave  every- 
body disputing  brings  a  condition  in  which  "there  is 
no  peace  or  security  for  anybody  in  living  his  life." 
But  no  stage  in  the  meeting  was  quite  so  unmistakable 
as  the  response  to  his  declaration  that  a  written 
constitution  like  ours  "limits  the  powers  of  the  men 
who  govern,"  this  being  "the  vital  thing  for  the  preser- 
vation of  liberty."  He  did  not  put  his  application 
into  direct  terms,  yet  it  was  evidently  understood. 
Yielding  to  war  emergency  probably  too  far,  yet  in 
circumstances  when  nobody  could  see  what  lay  ahead, 
Congress  almost  effaced  itself  for  the  sake  of  getting 


greater  efficiency  of  action  by  concentrating  power 
under  one  man;  and  now,  since  human  nature  is 
human  nature  and  influences  all,  Congress  finds 
resistance  and  even  internal  difficulty  in  resuming 
the  constitutional  powers  it  waived,  and  the  one  to 
whom  the  status  of  virtual  autocrat  was  temporarily 
granted  is  unwilling  to  give  up  an  atom  of  his  great 
enlargement.  So  it  is  that  he  is  now  engaged  in 
trying  to  arouse  the  country  to  support  him  in  try- 
ing to  negative  the  power  of  "advice"  and  real  par- 
ticipation which  the  Senate  constitutionally  has  in 
the  matter  of  treaty-making  and  limit  its  part  to 
"consent,"  whereas  "advice  and  consent"  are  dis- 
tinctly prescribed.  All  excess  tends  naturally  to 
continue  and  increase  itself,  and  all  departures  from 
the  correct  line  make  return  to  it  difficult. 

Yet  all  excess  tends  also  to  defeat  and  end  itself, 
by  the  natural  law  of  reaction,  and  in  this  natural 
law  we  partly  find  our  present  ground  of  hope.  It 
is  time  the  Constitution  were  read,  and  were  made 
a  part  of  the  curriculum  of  education,  from  the 
common  school  to  the  university;  we  might  almost 
say  it  is  time  the  document  were  recalled  (or  should 
we  say  brought?)  to  the  attention  of  the  people  of 
this  country.  It  has  been  left  on  the  shelf,  even  in 
the  Executive  Mansion  in  Washington.  It  has  been 
derided  and  denounced  as  antique,  as  non-elastic,  as 
confining  the  energies  of  the  people,  as  practically 
impossible  of  amendment;  the  nonsense  uttered  about 
it  is  only  less  surprising  than  the  general  popular 
indifference  to  it  and  ignorance  about  it. 

We  may  hope  that  this  is  about  to  .change;  that 
admiration  of  the  foresight  of  the  founders  will  hence- 
forth increase  (and  remain)  along  with  a  more  binding 
regard  for  the  wholesale  and  saving  lines  it  marked 
out  for  national  development.  We  may  carry  our 
confident  hope  one  step  farther,  for  we  may  reason- 
ably assume  that  a  political  foundation  so  uniquely 
and  so  wisely  laid  will  resist  the  present  assaults 
upon  it. 

OUR    POLICE    FORCE— GUARDIANS    OF    LAW 
AND  ORDER.    . 

We  do  not  pay  the  soldier  for  the  risk  he  takes, 
for  the  sacrifice  he  makes.  We  demand  it  of  him. 
If  needs  be  we  conscript  him.  And  even  while  we 
do  it  we  declare  we  are  making  war  to  end  all  war. 
And  at  a  time  when  the  machinery  of  peace  hangs 
in  the  balance  we  hear  a  cry  in  England  that  it  shall 
not  become  a  conscript  country.  And  to  the  sol- 
dier we  give  our  pride  and  praise.  Never  more  than 
now.  At  the  command  of  the  people  made  through 
the  power  of  Government  he  went  down  into  the 
valley  of  shadow  and  laid  his  life  on  the  altar  of 
country.  Coming  home  a  victor,  bringing  the 
laurels  of  hard-won  battles,  and  the  memories  of 
comrades  -fallen,  we  honor  him — nor  could  any 
emolument  pay  for  his  service,  nor  does  he  ask  that 
the  attempt  be  made. 

It  is  different  with  the  civilian  officer  engaged  and 
sworn  to  preserve  law  and  order.  There  is  no  open 
foe  arraigned  against  him.  There  is  no  compulsory 
enlistment.  And  yet  he  runs  great  danger  to  Ins 
person  and  life.  Secret  evil-doers  who  prowl  by 
night  hate  him  and  are  arrayed  against  him.  At  all 
times  he  is  within  the  pale  of  bitter  passions  that 
break  out  against  society  and  the  community.  And 
well  might  he  be  paid  an  added  tithe  for  the  risk  he 
runs;  as,  indeed,  well  may  the  railroad  conductor 
and  locomotive  engineer  be  paid  an  added  wage, 
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for  the  risk  of  a  broken  rail  or  a  possible  defect  in 
the  machinery  operated  for  the  care  and  safety  of 
the  people.  But  the  policeman  is  in  a  class  by  him- 
self. He  is  a  sworn  officer  of  the  law,  acting  under 
oath,  though  the  safety  of  the  community  that  em- 
ploys him  be  in  his  keeping  with  all  the  risk  that 
this  implies. 

It  is  doubtful  if  this  class  of  our  public  servants 
is  properly  appreciated.  We  do  not  enter  into  the 
question  of  pay,  more  than  to  indicate  that  some- 
thing is  due  to  men  who  incur  danger  in  their  pe- 
culiar form  of  service.  These  men  who  constitute 
"the  force"  perform  daily  innumerable  acts  of  kind- 
ness that  must  be  acknowledged  though  they  cannot 
be  requited.  In  the  rushing  life  of  a  great  and 
maybe  careless  city,  it  may  seem  a  little  thing  to 
take  an  aged  and  bewildered  woman,  or  a  little 
child,  by  the  arm,  and  lead  them  across  the  street 
safe  from  the  crowding  traffic  that  endangers  the 
most  alert,  but  it  is  done  times  without  number. 
It  may  seem  a  little  thing,  when  'tis  known,  that  an 
"officer"  shall  speak  a  word  of  warning  to  those 
incompetents  in  the  dark  alleys  and  byways  who 
readily  yield  to  the  compulsion  of  evil,  but  it  is  done, 
times  without  number,  and  the  lives  of  honest  citi- 
zens are  made  safer  thereby.  Now  and  then,  when 
the  mob  spirit  breaks  loose,  and  the  riot  call  is  sent 
in,  we  read,  in  the  security  of  our  homes,  of  the 
peril  these  men  meet,  who  almost  never  fail  no 
matter  what  danger  arises.  And  though  we  pay 
them  more  than  others  by  comparison  out  of  the 
municipal  fund  we  cannot  reward  them  save  by 
honoring  them  in  our  appreciation  and  good- 
will. 

But  it  follows  that  a  public  service  that  cannot  be 
adequately  paid  for  by  a  wage  measurement  is  above 
and  beyond  the  ordinary  methods  of  these  days 
which  seek  to  increase  wages  and  control  the  hours 
of  labor.  These  men  who  "walk  the  beat"  are 
the  supreme  guardians  of  law  and  order.  They  are 
stern  and  most  often  unyielding.  They  are  not 
respecters  of  persons,  as  all  must  testify  who  watch 
the  "traffic  squad"  at  their  work.  They  have  but  a 
modicum  of  discretion  accorded  them.  Perhaps 
there  was  a  time  when  a  part  of  them  were  in  cabal 
with  crime.  But  those  days  are  gone  in  most  cities 
of  the  country,  and  we  do  not  believe  they  exist  now 
in  this  metropolis.  Watching  an  annual  "parade" 
down  Fifth  Avenue  one  will  not  listen  to  criticism 
without  protest.  These  splendid  marching  columns 
are  the  soldiers  of  peace,  domestic  peace,  without 
which  it  is  idle  to  talk  of  any  other.  And  as  they 
are  thus  sworn  to  a  high  and  necessary  service  they 
may  not  desert. 

We  are  ourselves  derelict  who  do  not  stop  to  con- 
sider the  service  these  men  perform.  Until  society 
is  perfect  they  will  be  needed,  and  while  law  and 
order  obtain  they  should  be  respected.  If  these 
men  volunteer  to  work  for  pay  it  does  not  follow 
that  they  do  not  know  and  appreciate  the  service 
they  do  perform.  And  can  they,  so  honoring  their 
calling,  put  it  upon  the  plane  of  self-seeking  strikers 
who  themselves  often  destroy  the  good  order  of 
society?  Sober  thought  and  proper  respect  must 
answer  in  the  negative.  And  we  believe  it  will. 
We  do  not  expect  to  read  again  of  Boston's  recent 
condition.  As  these  men  face  a  hidden  and  subtle 
danger  daily,  they  must  come  to  balance  their  self- 
esteem  against  enforced  advantage. 


For  the  rest,  the  business  community,  especially 
in  a  city  made  up  of  a  conglomerate  population  as  is 
New  York,  should  not  fail  to  be  the  friend  of  these 
municipal  guards,  and  take  unto  itself  the  task  of 
examining  into  their  grievances  if  any  exist  that  full 
justice  may  be  done.  Faithful  to  duty,  protecting 
property  as  well  as  persons,  in  troubled  times  such 
as  we  are  passing  through,  even  while  they  rise 
above  methods  now  so  much  in  vogue  with  "labor," 
they  may  still  ward  off  an  evil  day  of  which  we  do 
not  know.  And  while  they  shall  have  at  most  a 
consciousness  of  service  bravely  performed,  they 
should  not  pass  out  of  the  view  of  those  who  are  most 
benefited    thereby. 


THE  MAGIC  TRIANGLE:  GOVERNMENT,  LABOR, 

CAPITAL. 

In  the  maze  of  economic  discussion  in  which  we 
are  enmeshed  at  the  present  time,  it  is  often  averred 
that  a  solution  of  our  difficulties  lies  in  the  full  co- 
operation of  three  elements,  or  forces,  Government, 
Labor  and  Capital.  They  are  referred  to  as  "the 
triangle";  again,  it  is  believed  they  constitute  the 
rightful  parties  to  a  possible  tripartite  agreement. 
Unfortunately,  looseness  in  the  use  of  terms  is  here, 
as  elsewhere,  the  undoing  of  all  argument  and  of 
theoretical  plans.  Is  this  triangle  equilateral?  Are 
labor  and  capital  so  constituted  as  to  be  able  to  enter 
upon  contracts  made  between  equal  powers.  Can 
Government  become  a  third  signatory  to  a  contract 
in  which  it  has  no  inherent  right  or  interest  ?  What 
do  these  terms  we  so  freely  use  really  mean? 

Now,  Government,  or  the  fiction  of  "The  State," 
is  not  the  people,  though  it  represent  and  exercise 
the  power  of  the  people.  Labor  is  not  merely  the 
small  percentage,  known  as  organized  labor,  but  all 
labor.  Capital  is  not  only  stored-up  labor,  but 
natural  resources  owned,  varied  and  varying  in  form. 
How  can  these  three  dissimilar  elements,  or  possible 
contractual  powers,  approach  a  mutual  agreement  up- 
on equal  terms?  Using  the  "representative  system" 
and  acting  through  "committees,"  how  can  an 
"understanding"  be  reached  between  parts  or  parties 
that  have  no  original  base  of  common  or  of  similar 
powers,  no  definable  rights,  no  similar,  equal  or 
statable  interests? 

The  President  has  called  a  "conference"  between 
"labor  and  capital,"  at  which,  we  presume,  the 
"Government"  is  to  be  represented.  But  what  can 
it  avail?  These  terms  are  all  vagaries,  unless  it  be 
that  of  Government — and  some  would  avow  this 
is  now  the  greatest  vagary  of  all.  The  possession 
of  the  power  of,  and  the  right  to  exercise  and  be- 
stow, labor,  is  a  workingman's  capital.  Capital 
in  its  multiplied  forms  awaits  the  touch  of  labor 
to  give  it  real  value.  The  Government,  in  a  re- 
public, is  a  servant,  not  a  master,  a  convenient 
official  system  to  express  the  will  of  the  people — 
including  both  capitalists  and  laborers,  so-called — 
producers  and  consumers;  makers  and  transporters. 

Such  a  conference  can  consider  principles  of  in- 
dustrial relations,  it  may  even  suggest  contracts. 
In  the  same  way  labor  may  present  its  interests,  if 
all  labor  be  properly  represented,  as  may  so-called 
capital.  The  people  may  be  represented  by  Govern- 
ment officials,  if  they  have  previously  been  empow- 
ered to  act.  But  when  this  conference  has  consid- 
ered economic  difficulties  and  so-called  right  rela- 
tions for  these  three  alleged  interests,  will  that  settle 
the  question  as  to  whether  or  not  railroad  employees 
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are  to  have  representation  on  some  Governmental 
Commission  created  to  "regulate"  railroads,  repre- 
sentation that  will  give  to  them,  by  mutual  agree- 
ments entered  into,  a  share  in  "management"  of 
property  they  do  not  own,  and  a  share  in  profits 
on  capital  they  are  not  possessed  of,  and  a  voice 
in  the  determination  of  wages  when  they  are  not 
legally  or  rightfully  their  own  employers?  Or  will 
such  a  conference  be  able  to  provide  a  way  by  which 
steel  manufacturers  shall  recognize  unions  and  be 
compelled  to  deal  by  "collective  bargaining"  with 
labor  interests,  so-called,  outside  their  own  plants, 
when  no  union  can  make  or  sign  a  contract,  and  the 
Federal  Government  has  nothing  to  do  with  it? 

Why  do  we  continue  to  slosh  around  in  the  fog 
when  it  is  clear  that  we  have  got  to  protect  private 
ownership  of  property  if  we  recognize  and  maintain 
it,  and  that  when  we  do  so,  we  must  acknowledge  its 
primal  freedom  to  contract,  which  means  that  the 
employer  is  to  continue  to  contract  with  the  employee, 
according  to  his  rights  and  interests,  just  as  the 
emplo3ree  is  free  to  enter  into  such  contract  or  not 
as  it  shall  appeal  to  his  own  rights  and  interests. 
There  is  no  government  at  stake,  there  is  no  peo- 
ple's rights  at  issue,  save  as  they  individually  are 
free  to  use,  or  refuse  to  use,  the  agencies  of  our  in- 
dustrialism. 

Perhaps  it  is  here  that  we  reach  the  chief  diffi- 
culty in  our  loose  conception  of  "the  triangle." 
Committees  to  act  in  certain  capacities  are  creatures 
of  law.  Employers  and  employees,  if  it  were  pos- 
sible to  bring  all  similarly  engaged  in  a  single  in- 
dustry together,  could  so  act.  They  certainly,  as  far 
as  "proper  relations"  go,  can  so  act  inside  the  plant. 
But  the  people,  even  by  means  of  a  "representative 
government"  cannot  so  act  in  the  sense  that  they 
can  become  actually  or  tacitly  a  party  to  a  contract, 
for  their  interests  are  so  diverse  as  to  prohibit  unity, 
even  if  there  was  a  way  they  could  enter  into  this 
triangle  of  co-operation.  Take  the  railroads,  and  no 
such  triangle  is  possible — and  the  consummate 
failure  of  the  Inter-State  Commerce  Commission, 
which  so  long  attempted  to  adjudicate,  equalize  and 
control  rates,  is  proof  patent.  How  can  a  thousand 
builders,  part  of  the  people,  enter  into  a  contract, 
so-called,  in  which  steel  producers  and  structural  steel 
workers  are  equal  signatories  and  profit-sharers, 
if  such  a  thing  could  be  ?  And  if  they  should  or  could , 
what  would  become  of  the  interests  of  the  remainder 
of  the  people? 

This  industrial  triangle  and  tripartite  agreement  is 
a  myth,  a  delusion  and  a  snare.  It  is  a  distortiou 
of  the  powers,  purposes  and  uses  of  government. 
It  is  a  subtle  way  of  confiscating  capital  under  guise 
of  law.  It  is  an  underhand  means  of  giving  to  labor 
so-called  (union  labor  in  fact)  an  advantage  it  does 
not  rightfully  possess,  and  if  carried  out  tends  to 
constitute  the  employee  his  own  employer  without 
a  dollar  invested.  It  is  just  an  easy  way  of  talking 
about  a  problem  simple  in  itself  but  complicated  by 
fanciful  theory  and  fomented  unrest.  If  we  had 
half  the  thought  for  the  preservation  of  capital  in  its 
rights  and  interests  as  we  have  for  the  "protection" 
of  labor,  we  would  recognize  that  "a  contract  is  a 
contract,"  that  it  can  only  exist  between  parties 
capable  of  signing,  and  that  until  Soviets  and  social- 
ism plunge  the  United  States  into  Russian  decadence 
and  disaster,  there  will  always  be  employers  and  em- 
ployees in  industrial  enterprise,  each  protected  in 
the  freedom  to  contract  by  the  Government. 


We  are  not  disregarding  the  alleged  "third  party 
in  interest,  the  people."  But  we  insist  that  their 
rights  should  be  protected  and  their  interests  cen- 
served  after  the  necessary  protection  afforded  to 
so-called  capital  and  labor,  to  be  free  to  contract 
as  aforesaid.  This  eternal  running  to  Government 
to  pass  laws  to  alleviate  unrest  is  the  prolific  cause 
of  delay  in  readjustment  and  of  increasing  turmoil. 
The  Government  cannot  be  an  equal  party  in  inter- 
est in  these  manufacturing  and  transportation  con- 
tracts without  ignoring  agriculturists  as  part  of  the 
people,  part  of  labor.  If  it  can  supervise  to  a  degree, 
it  cannot  sign.  And  if  it  cannot  sign,  it  cannot  repre- 
sent all  the  people,  nor  can  it  stand  outside  and  give 
to  both  employer  and  employee  its  protection  under 
a  contract  these  two  have  freely  made. 

We  appear  sometimes  to  be  stark  mad  over  the 
powers  and  purposes  of  representative  republican 
government.  "Labor"  is  forever  knocking  at  the 
doors  of  legislatures  and  Congress,  as  a  recent  report 
on  laws  lately  secured  will  show.  Now  comes  the 
promise  of  some  new  plan  for  "wages,"  as  if  after  a 
contract  is  freely  made  between  employer  and  em- 
ployee there  can  be  any  adjustment  the  courts  are 
not  already  empowered  to  make.  How  can  wages 
exist  at  all  without  an  employer  to  pay  them, 
and  free  to  agree  to  pay  them  according  to  free 
contracts  ? 

This  Plumb  plan  for  railroad  "management"  under 
Federal  ownership  where  employees  (a  small  part  of 
the  people),  shall  share  the  profits,  and  when  they 
have  had  enough,  the  bone  of  lowered  freight  rates 
is  to  be  thrown  to  the  people,  how  ridiculous  it  is! 
The  President's  Commission  plan  of  tripartite  con- 
trol, a  Commission  drawn  from  three  dissimilar 
sources,  how  woefully  inefficient  it  would  prove  to  be ! 
When  Government  once  more  returns  to  its  sworn 
duty  and  purpose  of  protecting  the  people  in  their 
industrial  freedom,  when  it  recognizes  the  invio- 
lability of  contracts,  and  (as  it  did  recently  in  Cali- 
fornia) actually  protects  railroads  in  running  the 
roads  (under  private  ownership  as  now  under  public 
control)  and  when  the  people  give  ear  to  employer  as 
to  employee  in  sanctioning  each  in  his  individual  free- 
dom to  contract,  we  shall  be  on  the  road  to  industrial 
peace  and  prosperity.  And  it  must  be  done — for  "there 
is  no  safe  half-way  ground  between  constant  inter- 
ference and  socialism.  The  square  on  the  hypotenuse 
may  be  equal  to  the  sum  of  the  squares  on  the  other 
two  sides,  but  the  squaring  of  the  circle  is  a  difficult 
proposition,  and  an  equilateral  triangle,  in  human  life 
and  labor,  is  hard  to  discover. 

Are  the  people  to  have  no  protection  as  "third 
party"  in  interest  in  this  unending  squabble  between 
"labor"  and  "capital,"  with  "labor"  doing  most  of 
the  talking  at  present.  Surely!  The  people  protect 
themselves  by  interacting  forces  of  a  free  industrial- 
ism. It  has  been  enough  for  a  hundred  and  forty 
years — save  where  Government  has  intermeddled  too 
much.  We  are  even  now  officially  asked  to  eat  less 
in  order  to  bring  down  the  cost  of  living,  or  at  least 
"economize."  And  the  push  and  pull  of  the  multi- 
tudinous forces  of  industrial  life  bring  the  low  levels 
of  price,  the  actual  cooperation  imbedded  in  com- 
petition, and  an  industrial  energy  and  momentum 
capable  of  paying  wages,  and  wages  commensurate 
with  the  cost  of  commodities.  But  we  are  so  obsessed 
with  "Governmental"  control  and  regulation  that 
every  time  "labor"  mashes  its  finger  we  ask  Govern- 
ment to  put  on  a  bandage. 
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CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.,  on  a  dis- 
count basis  of  53^%,  the  rate  recently  prevailing.  The  bills 
are  dated^Sept.  15. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 

BILLS. 

Another  block  of  the  French  Treasury  bills,  offered  in 
the  market  up  to  an  amount  of  $50,000,000,  as  market 
conditions  justify  and  on  much  the  same  scheme  as  the 
British  Treasury  bills,  were  disposed  of  by  J.  P.  Morgan 
&  Co.,  this  week.  The  offering  in  any  one  week  is  limited 
to  $5,000,000.  The  rate  on  the  bills  is  bV2%.  Those  in 
this  week's  offering  are  dated  Sept.  19. 


REDUCTION    IN    CREDITS    ADVANCED    TO    ALLIES 
BY    UNITED    STATES. 
The  following  advices  from  Washington  are  taken  from 
the  "Wall  Street  Journal"  of  Sept.  18: 

Two  of  the  Allied  countries  to  which  the  United  States  Government  made 
advances  have  made  a  beginning  as  regards  reducing  their  indebtedness. 
Great  Britain  has  paid  back  $22,500,000  and  France  $7,500,000. 

The  total  amount  advanced  to  Great  Britain  was  $4,316,000,000  and 
France  got  $3,047,794,000.  The  aggregate  loan  to  all  Allies  is  $9,687,- 
272,568. 

In  other  words,  our  total  loans  to  the  Allies  have  been  reduced  by  less 
than  one-third  of  1  % . 


SUGGESTION  THAT  ALLIES  SECURE  JOINT  CREDITS 
IN  UNITED  STATES. 
With  regard  to  proposals  whereby  the  Allies  would  secure 
a  large  joint  credit  in  the  United  States  the  New  York 
"Tribune"  in  a  special  copyright  cable  from  London  Sept. 
18  said: 

Suggestions  are  being  made  to-day  that  the  European  Allies  may  soon 
take  joint  action  toward  securing  a  large  credit  in  the  United  States.  Some- 
thing of  the  panicky  feeling  which  has  been  revealing  itself  in  French  finan- 
cial circles  over  the  decline  of  the  franc  is  now  manifested  in  England. 
Europe  is  asking  itself  when  the  collapse  of  pre-war  standards  is  going  to 
end. 

With  the  German  mark  worth  less  than  four  cents,  the  franc  worth  about 
twelve,  and  even  the  once  standard  English  pound  periously  close  to  $4, 
there  is  an  increasing  demand  for  the  establishment  of  some  fixed  interna- 
tional  standard    of  value. 

France,  of  course,  is  finding  herself  in  an  embarrassing  position.  Hav- 
ing Germany  for  her  only  debtor,  she  feels  the  present  condition  more  than 
the  rest  of  Europe.  But  British  financiers  are  beginning  to  give  serious  and 
worried  consideration  to  the  question  where  it  all  will  end . 

The  fact  that  the  present  state  of  affairs  reacts  favorable  to  Germany 
to  which  French  merchants  are  turning  for  goods  adds  to  England's  in- 
terests in  the  plight  of  France.  The  French  franc  is  worth  little  more  than 
the  British  six  pence,  instead  of  the  normal  nine  pence  with  the  result 
that  the  French  cannot  buy  goods  here. 

The  financial  expert  of  "The  Evening  News"  says  the  situation  "will  end 
when  the  countries  concerned  are  living  within  their  means,  and  not  be- 
yond  them. 

"When  they  are  not  only  living  within  their  means,  but  are  accumulating 
savings,"  he  adds,  "then  exchanges  will  tend  to  become  normal.  Even  then 
there  will  be  wild  movements,  unless  we  can  set  up  an  international  stand- 
ard of  value  as  was  gold  before  the  war.  When  it  wasn't  merely  a  picture 
of  international  debts  payable  in  gold,  exchanges  did  not  stray  far  from 
the  rates  corresponding  to  the  gold  value  of  the  erspective  countries." 

Minitser  Viviani's  speech  picturing  France  as  "destitute  on  the  field  of 
finance,"  has  received  sympathetic  consideration  in  England.  Great 
Britain,  however,  is  first  taking  steps  to  put  her  own  house  in  order.  The 
latest  development  along  these  lines  were  the  drastic  steps  taken  to-day  by 
the  Air  Ministry  to  cut  down  the  air  building  program. 


TENDERS  FOR  RUPEES  ON  ACCOUNT  OF  INDIAN 
GOVERNMENT. 
Tenders  were  this  week  asked  asked  up  to  Sept.  17  by  the 
agency  of  the  Bank  of  Montreal,  at  64  Wall  Street,  for  the 
purchase  of  immediate  telegraphic  transfers  in  rupees  on 
Calcutta  on  account  of  the  Indian  Government  for  a  sum 
not  exceeding  4,000,000  rupees — the  same  as  in  the  past 
two  weeks.  Total  tenders  for  6,185,000  rupees  were  re- 
ceived this  week  and  the  average  bid  of  successful  tenderers 
was  42.5018  cents  per  rupee. 


VALUE  OF  RUPEE  RAISED   TO   TWO  SHILLINGS 

A  special  cable  to  the  "Journal  of  Commerce"  Sept.  10 
said: 

The  decision  to  raise  the  value  of  the  rupee  to  2s.  came  as  a  surprise, 
although  it  had  been  expected  some  time  back,  when  silver  first  rose  above 
5s.  an  ounce.  This  is  the  fourth  advance  this  year.  The  main  purpose 
is  to  prevent  Indians  from  melting  rupees  for  sale  as  bullion. 

A  higher  rupee  benefits  the  Lancashire  cotton  industry  and  encourages 
exports  to  India  ,  but  discourages  India'  exports. 


J.  P.  MORGAN  &  CO.  AND  GUARANTY  TRUST  CO. 
FINANCIAL  AGENTS  IN  UNITED  STATES  OF 
BELGIAN  TREASURY. 
Advices  to  the  effect  J.  P.  Morgan  &  Co.  and  the  Guar- 
anty Trust  Co.  of  New  York  had  become  financial  agents 
of  the  Belgian  Treasury  in  the  United  States  were  contained 
in  cablegrams  to  the  daily  papers  from  Brussels  Sept.  17, 
these  advices  stating: 

Premier  Delacroix  announced  to-day  that  the  Belgian  Government  had 
concluded  an  agreement  with  J.  P.  Morgan  &  Co.  and  the  Guaranty  Trust 
Co.  of  New  York  by  which  they  become  the  financial  agents  of  the  Belgian 
Treasury  in  the  United  States.  At  the  head  of  a  strong  group  of  banks, 
they  will  be  charged  with  placing  all  Belgian  loans  in  the  United  States, 
and  will  assist  the  Belgian  Treasury  in  all  other  operations,  the  Premier  said. 

While  no  official  announcement  of  the  appointment  has 
been  made  in  this  city  by  the  appointees,  it  has  been  con- 
firmed at  the  offices  of  both.  Regarding  the  announcement 
the  "Journal  of  Commerce"  on  Sept.  18  said: 

Confirmation  of  the  appointment  of  J.  P.  Morgan  &  Co.  and  the  Guaranty 
Trust  Co.  of  this  city  as  the  financial  agents  of  the  Belgian  Treasury,  as 
outlined  in  the  above  dispatch,  was  obtained  yesterday  at  the  offices  here. 
It  was  stated  that  full  details  of  the  duties  depending  from  the  appointment 
had  not  been  received,  but  the  understanding  is  that  the  Guaranty  Trust 
Co.  and  Morgan  firm  will  act  as  financial  advisers  of  the  Belgian  Govern- 
ment in  all  matters  bearing  upon  credits  or  loans  in  the  United  States. 
This  will  not  necessarily  mean,  it  was  said,  that  all  future  loans  to  Belgium 
will  be  handled  by  the  two,  as  conditions  might  arise  which  would  make  it 
desirable  that  a  loan  be  floated  by  other  agencies,  but  the  presumption 
is  that  Belgian  business,  if  not  actually  done  by  them,  will  at  least  pass 
through  their  hands. 

From  such  information  as  could  be  obtained,  it  appears  that  the  arrange- 
ment entered  into  with  the  Belgian  Treasury  constitutes  a  new  departure 
here.  J.  P.  Morgan  &  Co.  have  enjoyed  the  reputation  of  acting  as  fiscal 
agents  of  the  British  Treasury,  and,  in  fact,  have  served  as  such  in  practice, 
if  not  in  name.  The  same  firm  has  also  established  a  similar  relationship 
with  France,  but  in  neither  instance,  it  was  said  yesterday,  has  there  been 
a  formal  arrangement  such  as  that  which  now  exists  with  Belgium. 

The  banking  community  received  the  announcement  yesterday  as  evi- 
dence that  the  group  of  institutions  called  into  being  in  conection  with, 
the  Paine-Webber  option  for  handling  a  Belgian  credit  had  temporarily 
at  least,  been  eliminated  as  a  factor  in  the  situation.  It  was  recalled  that 
while  the  Paine-Webber  negotiations  were  under  way  the  regular  Belgian 
group,  which  operated  under  the  leadership  of  J.  P.  Morgan  &  Co.  and  the 
Guaranty  Trust  Co.,  suspended  discussions  with  the  Belgian  Government. 
Subsequently  both  groups  have  been  approached  by  Belgium  for  a  loan, 
which,  on  the  basis  of  yesterday's  news,  will  now  be  handled  by  the  reg- 
ular group. 

The  prospect  is  that  a  Belgian  credit  of  $50,000,000  will  be  arranged 
shortly.  No  immediate  offering  is  contemplated,  but  various  propositions 
are  under  consideration  and  the  progress  of  negotiations  is  such  that  a  de- 
cision in  the  near  future  is  probable.  Just  how  much  Belgium  will  require 
is  still  uncertain,  but  $50,000,000  would  hardly  be  in  excess  of  what  is 
needed  to  tide  the  country  over  for  the  time  being.  The  Belgian  Govern- 
ment is  understood  to  be  making  a  careful  canvass  of  the  situation  to  deter- 
mine how  much  it  will  require  from  the  United  States  and,  with  full  data 
in  hand,  will  be  able  to  proceed  accordingly. 

With  regard  to  the  Paine-Webber  negotiations  the  New 
York  "Times"  of  the  18th  inst.  had  the  following  to  say: 

Incidentally,  the  appointment  of  Morgan  &  Co.  and  the  Guaranty  Trust 
Co.  as  financial  agents  for  Belgium  brings  to  a  conclusion  the  competition 
between  two  powerful  groups  of  American  bankers  for  the  Belgian  business 
The  two  institutions  named  stand  at  the  head  of  what  has  long  been  known 
as  the  "Belgian  group"  of  American  banks.  The  other  members  of  the 
group  are  Harris,  Forbes  &  Co.,  Kidder,  Peabody  &  Co.,  Lee,  Higginson  & 
Co.,  and  the  National  City  Bank.  This  group  in  the  past  has  had  the 
handling  of  practically  all  Belgian  financing  arranged  in  the  United  States. 

Several  months  ago  another  group  was  formed  for  the  purpose  of  floating 
a  $100,000,000  loan  for  Belgium.  John  H.  Blodgett  of  the  Boston  and 
New  York  brokerage  firm  of  Paine,  Webber  &  Co.  obtained  an  option  from 
the  Belgian  Finance  Minister  to  float  such  a  loan  in  the  United  States,  and 
upon  his  return  to  this  country  last  June,  acting  with  New  York  financial 
interests,  organized  a  banking  syndicate  which  consisted  of  the  Central 
Union  Trust  Co.,  the  Equitable  Trust  Co.  and  William  Salomon  &  Co.,  all 
of  New  York;  tho  First  National  Bank  and  the  Old  Colony  Trust  Co.  of 
Boston,  the  Mellon  National  Bank  and  the  Union  Trust  Co.  of  Pittsburgh, 
and  the  Continental  &  Commercial  Bank  of  Chicago.  The  Chase  Securities 
Co.  of  New  York  was  also  included  in  this  group  originally,  but,  it  is  said. 
has  subsequently  withdrawn. 

Mr.  Blodgett's  option  came  as  a  distinct  surprise  to  most  financial  inter- 
ests here,  where  it  had  been  assumed  that  any  Belgian  financing  would,  as 
a  matter  of  course,  be  handled  by  the  "Belgian  group."  There  was  a  good 
deal  of  speculation  in  financial  circles  as  to  just  what  developments  would 
follow,  but  nothing  came  of  the  matter  as  the  Blodgett  group  failed  to  exer- 
cise its  option  and  the  option  was  allowed  to  expire.  That  was  on  July  20 
last. 


BELGIUM'S  NEED  OF  NEW  LOANS. 
On  Sept.  10  a  Brussels  cablegram  said: 

M.  Delacroix,  Minister  of  Finance,  discussing  the  financial  situation 
in  the  Chamber  of  Deputies  to-day  said  there  was  a  necessity  for  the  float- 
ing of  new  loans  and  the  imposing  of  special  taxes.  Tho  Minister  said  the 
national  debt  had  reached  a  total  of  12,968.000,000  francs,  exclusive  of  a 
sum  of  5,800,000,000  francs  owed  to  the  National  Bank  for  tho  payment  of 
7,500,000,000  marks  in  circulation  in  Belgium. 


U.  S.  BANKS  IN  BELGIUM. 

In  advices  to  the  Department  of  Commerce  at  Washing- 
ton, Harry  T.  Collins,  Trade  Commissioner  at  Brussels, 
reports  that  where  before  the  war  there  were  no  branches 
of  American  banks  in  Belgium,  the  following  American 
banking  organizations  are  now  established  in  Brussels: 

American  Foreign  Banking  Corporation  of  New  York,  52  Rue  des  Colon- 
ies; Manager,  Edgard  Molitor. 
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Guaranty  Trust  Co.  of  New  York,  158  Rue  Royale;  Manager,  Edward 
de  Lima. 

National  City  Bank  of  New  York,  1  Rue  Brialmonte;  Manager,  Paul 
Grosjean. 

The  National  City  Bank,  here  reports,  is  also  establishing  a  branch  at 
Antwerp,  2  Longue  Rue  de  1'Hopital.  The  American  Express  Co.  has 
enlarged  its  banking  facilities  and  has  moved  to  a  central  location  in  the 
city  of  Antwerp,  87  Place  de  Mein,  A  branch  will  be  opened  in  Brussels 
in  the  near  future.  All  of  these  banking  establishments,  it  is  stated,  are 
organized  and  equipped  primarily  to  assist  in  developing  commercial  rela- 
tions between  the  United  States  and  Belgium. 


CANADA'S  SIXTH   VICTORY  LOAN. 

The  Canadian  Government  lias  decided  upon  $300,000,- 
000  as  the  minimum  amount  for  the  Sixth  Victory  Loan 
about  to  be  floated.  The  bonds,  of  5  and  15  year  maturities, 
will  bear  5H%  interest  and  will  be  issued  at  par,  in  denom- 
inations of  $50,  $100,  $500  and  $1,000.  All  bonds,  it  is 
stated,  will  be  taxable.  Press  advices  from  Montreal  on 
Sept.   14  had  the  following  to  say  regarding  the  loan: 

For  a  time  it  was  felt  in  professional  circles  that  the  loan  would  have  to  be 
sold  on  a  straight  business  basis,  just  as  provincial  and  large  municipal 
issues  are  placed — through  banks  and  bond  houses.  All  doubt  as  to  the 
details  of  selling  the  bonds  has  been  cleared  up  with  the  Government's 
decision  that  the  financing  of  Canada's  war  and  after-war  expenditures  is 
still  a  public  duty,  not  merely  a  matter  of  selling  bonds  to  regular  bond 
buyers.  Last  year  more  than  1 ,000,000  Canadians  subscribed  $700,000,000 
to  the  fifth  loan ,  when  only  $300,000,000  was  asked  for.  This  fact  is  pointed 
out  as  making  the  success  of  the  present  loan  absolutely  certain. 

Although  the  Government  is  asking  for  $300,000,000  for  the  coming 
loan,  the  selling  forces  of  the  loan  organizations  will  have  to  set  their  objec- 
tive at  a  much  higher  notch.  The  Government  will  probably  need  $400,- 
000.000  to  facilitate  the  European  credit  that  has  so  far  kept  Canadian  in- 
dustries running,  and  to  pay  its  account  with  the  United  States  to  reduce 
the  high  premium  on  New  York  funds,  which  is  proving  such  an  expensive 
luxury. 

Since  Nov.  1915  the  Dominion  Government  has  asked  the  Canadian 
people  for  $750,000,000  in  five  separate  loans,  and  has  taken  $1 ,348,000,000 
of  $1 ,680.000,000  offered  by  the  public.  This  means  that  the  Government 
has  returned  to  the  people  $332,000,000,  or  actually  more  than  the  amount 
for  which  it  now  asks.  This  amount  should  all  be  available  when  the 
time  comes. 


FLUCTUATION  OF  NEW  YORK  FUNDS  IN  CANADA. 
As  to  the  fluctuations  in  New  York  funds  in  Canada  and 
the  bearing  which  the  forthcoming  Canadian  Victory  loan 
may  have  thereon,  the  "Wall  Street  Journal"  of  yesterday 
said: 

New  York  funds  in  Canada  have  been  subject  to  wide  fluctuations 
during  the  past  fortnight.  On  September3,  theratein  Montreal  was  quoted 
$39.06)4  premium  on  thousand  dollars.  A  declining  movement  set  in 
thereafter,  which  culminated  last  Monday,  when  therate  touched  $29.6875. 
In  the  last  few  days  a  rapid  recovery  has  occured,  and  on  Thursday  the 
quotation  crossed  $40  premium,  being  quoted  $40.6250. 

Id  explanation  of  these  wide  swings,  local  representatives  of  Canadian 
banks  assert  that  the  earlier  decline  was  mainly  produced  by  the  announce- 
ment of  the  new  Canadian  Government  5J$%  loan.  In  view  of  the  pre- 
mium on  New  York  exchange,  the  issue  is  an  attractive  offering,  from  the 
American  standpoint,  promising  to  net  an  investor  on  this  side  of  the  border 
about  6V(  ■  The  exchange  market  discounted  the  possibility  of  a  heavy  flow 
of  American  funds  to  Canada  for  investment  in  bonds.  But  the  selling  was 
overdone,  and  an  upward  reaction  followed.  That  the  fluctuations  should 
have  been  so  violent  is  due  to  the  narrowness  of  the  market  for  the  exchange. 
It  requires  no  large  amount  of  buying  or  selling  to  cause  a  sharp  upturn  or 
decline  in  the  rate. 


GERMAN  MARKS  REACH  LOWEST  POINT  IN  HISTORY 
—CONFERENCE  OF  GERMAN  BANKERS. 
A  Cologne  cablegram  to  the  daily  papers,  Sept.  16,  said: 

Marks  dropped  twenty  points  on  the  Cologne  Bourse  to-day,  reaching 
what  is  said  to  be  the  lowest  point  in  Germany's  history.  Foreign  exchange 
on  this  Bourse  to-day  was  as  follows: 

The  English  pound  equalled  121  marks. 

One  hundred  French  francs  equalled  342  marks. 

One  hundred  Dutch  gulden  equalled  1 ,060  marks. 

A  further  decline  was  reported  on  the  17th,  Berlin  press 
advices  of  that  day,  in  announcing  this  and  the  calling  of  a 
conference  of  bankers  to  devise  means  to  check  the  decline, 
saying: 

As  a  result  of  a  further  drop  of  100  points  in  the  exchange  rate  on  the 
German  mark  in  some  neutral  countries,  and  with  the  view  of  evolving  a 
plan  to  check  the  decline  which  threatenes  disaster  to  Germany.  Dr.Mathias 
Erzberger,  Vice-Premier  and  Finance  Minister,  called  an  "exchange  confer- 
ence" at  the  Finance  Ministry  to-day. 

The  chief  causes  of  the  continued  fall  of  the  mark  and  all  factors  on- 
nected  with  it  were  discussed  from  every  angle. 

Dr.  Erzberger  dwelt  at  length  and  with  emphasis  on  the  disastrous  effect 
which  he  said  the  open  frontier  in  the  West  in  the  occupied  area  was  having 
on  the  German  fiscal  policy.  Experts  present  at  the  conference  agreed  that 
the  "hole  in  the  West"  must  be  stopped  up  and  the  western  customs  frontier 
established  as  the  first  step  to  prevent  a  further  decline  of  the  German  mark. 

All  speakers  at  the  conference  argued  that  France,  England  and  Amer'ca 
should  realize  this  because,  it  was  asserted,  it  was  in  the  interest  of  those 
countries  as  well  as  of  Germany,  the  German  reasoning  being  that  if  Ger- 
many is  plunged  into  economic  ruin  and  cannot  meet  her  obligations  abroad, 
France  and  Britain  will  inevitably  suffer  in  a  proportional  degree,  and  this 
would  have  a  direct  detrimental  effect  upon  America. 

It  was  again  pointed  out  that  America  has  profited  little  from  the  "hole 
in  the  West,"  since  practically  nothing  has  been  shipped  through  the  sec- 
tor occupied  by  the  Americans  on  the  duty-free  or  duty  paper  basis,  as  his 
been  done  in  the  French  and  British  sectors. 

The  conference  decided  to  call  on  the  leading  German  bankers  and  ex- 
perts of  finance  and  exchange  to  help  devise  a  means  to  prevent  a  further 
decline. 


EMBARGO  ON  GOLD  EXPORTS  BY  JAPAN. 
The  following  is  taken  from  the  New  York  "Tribune"  of 
Sept.  13: 

Japanese  bankers  in  this  city  arc  becoming  much  disturbed  over  the  effects 
of  the  edict  of  the  Japanese  imperial  government  in  placing  an  embargo 
on  trold  imports.  This  order,  which  was  not  known  here  until  yesterday, 
has  been  in  force  since  last  July  and  was  issued  by  the  Japanese  govern- 
ment shortly  after  the  United  States  lifted  the  restrictions  on  gold  exports. 

Representatives  of  Japanese  banks  here  said  that  the  ban  on  gold  imports 
was  decided  upon  by  Japan  in  a  spirit  of  friendly  co-operation  with  the 
Treasury  Department  at  Washington.  In  view  of  the  desire  on  the  part  of 
the  Japanese  banks  to  withdraw  funds  on  deposit  in  New  York  it  was 
thought  that  the  export  movement  might  develop  into  too  large  proportions 
to  suit  this  government. 

As  a  result  of  the  embargo  on  shipments  of  the  metal  to  Japan  funds  to 
the  credit  of  that  government  and  Japanese  banks  have  been  piling  up 
here  until  it  is  now  estimated  that  they  have  reached  a  total  of  $250,000,000. 
or  an  increase  of  approximately  $100,000,000  in  the  last  three  months. 
Because  of  the  high  money  rates  now  prevailing  in  Japan  Japanese  bankers 
in  New  York  are  anxious  to  take  advantage  of  that  condition  and  believe 
that  their  government  will  soon  lift  the  import  Lan,  at  least  to  some  extent. 

Of  the  $250,000,000  Japanese  credits  on  deposit  here  it  is  estimated  that 
$200,000,000  belong  to  the  government  and  the  remaining  $50,000,000  to 
private  institutions.  In  view  of  the  depreciation  in  foreign  moneys  Japan 
has  been  asking  for  payment  in  dollars  for  goods  sold  outside  the  United 
States,  and  this  helped  to  increase  her  deposits  in  this  country. 

The  Japanese  government  has  been  a  liberal  investor  in  the  Liberty  bond 
issuvs  and  in  the  United  States  Treasury  certificates  of  indebtedness,  the 
totai  investment  in  those  securities  being  placed  by  competent  authorities 
yesterday  at  $50,000,000. 

Japanese  funds  have  been  accumulating  here  ever  since  early  in  the  war, 
when  the  trade  balance  between  the  United  States  and  Japan  began  to  run 
heavily  in  favor  of  the  latter.  For  a  time  gold  shipments  were  made  to 
Japan  in  order  to  settle  the  balance  due  that  country,  but  the  American 
government  put  an  end  to  that  movement  by  putting  an  embargo  upon 
gold  exports  in  the  fall  of  1917. 


COMMITTEE   NAMED    TO   INVESTIGATE   DEFAULT 

OF  ECUADOR. 
It  is  announced  that  Thomas  W.  Lamont,  chairman  of 
the  Foreign  Securities  Committee  of  the  Investment  Bank- 
ers' Association  of  America,  has  appointed  the  following  com- 
mittee to  investigate  the  default  of  the  Government  of  Ecua- 
dor in  connection,  principally,  with  its  guaranty  of  the 
Guayaquil  &  Quito  Railroad  Company  bonds:  H.  L.  Stuart, 
of  Halsey,  Stuart  &  Co.,  chairman;  Charles  E.  Mitchell, 
National  City  Co.;  Clarence  Dillon,  William  A.  Read  &  Co.; 
and  Albert  H.  Wiggin,  ex-officio. 


FINLAND  SECURES  £6,000,000  LOAN  FROM  GREAT 
BRITAIN— NEGOTIATES  FOR  LOAN  IN  U.  S. 
Announcement  that  Finland  had  secured  a  loan  of  £6,000,- 
000  from  Great  Britain  and  that  negotiations  for  a  loan  to 
Finland  in  this  country  were  in  progress  was  made  in  the 
following  statement  issued  in  this  city  on  the  18th  inst.  by 
Akseli  Rauanheimo,  director  of  the  Finnish  Government 
Information  Service: 

The  Finnish  Minister  at  Washington,  A.  H.  Saastamoinen,  has  received 
a  cablegram  from  the  Finnish  government  confirming  the  report  that  the 
loan  agreement  between  Finland  and  England  has  been  signed  by  both  par- 
ties. The  amount  of  the  loan  which  Finland  has  secured  from  England  is 
£6,000,000. 

In  addition  to  the  above  the  Finnish  government  is  negotiating  for  a 
loan  in  America,  which  loan  would  promote  trade  relations  between  Finland 
and  America. 

The  national  debt  of  Finland  before  the  world  war  was  only  197,000,000 
Finnish  marks.  During  the  war  she  contracted  no  foreign  loans.  This 
loan  from  England  is  the  first  since  the  termination  of  the  war. 

The  state  owns  one-third  of  the  entire  area  of  Finland,  and  the  gov- 
ernment has  possession  of  the  very  bast  forest  lands  in  that  well  timbered 
country.  In  addition  the  government  owns  the  Finnish  railroads,  2,285 
miles,  and  extensive  industrial  plants. 

The  plans  of  the  Government  of  Finland  to  raise  a  loan 
in  Great  Britain  were  referred  to  in  these  columns  Aug.  23, 
page  731 


WITHDRAWAL  OF  BRITISH  EMBARGO  ON  AMERICAN 

COTTON. 
The  Department  of  Commerce  at  Washington,  announoes 
the  receipt  of  a  cablegram  from  Consul   General   Hollis, 
London,  Sept.  10,  reporting  the  withdrawal  of  the  British 
export  embargo  on  American  cotton. 


j. 


P.  MORGAN  AGAINST  THE  GUARANTY  OF  WAR 

DEBTS. 
A  statement  denying  reports  that  J.  P.  Morgan  is  in  favor 
of  a  plan  whereby  the  United  States  should  guarantee  the 
war  debts  of  foreign  nations,  was  issued  on  Sept.  18,  in 
behalf  of  Mr.  Morgan,  by  Thomas  W.  Lamont,  a  member 
of  the  firm  of  J.  P.  Morgan  &  Co.  The  following  is  Mr. 
Lamont's  statement: 

The  views  attributed  to  Mr.  J.  P.  Morgan  (who  is  at  present  abroad) 
by  Mr.  Henry  A.  Wise  Wood,  in  a  letter  to  the  "Evening  Mail"  of  Sept.  16, 
are  precisely  contrary  to  those  which  Mr.  Morgan  holds.  Mr.  Wood's 
letter  has,  I  am  told,  been  sent  for  publication  to  several  other  newspapers 
and  circularized  among  members  of  Congress.  The  letter  declares  that  a 
certain  Mr.  O'Neill,  connected  with  the  Manchester  (England)  'Guardian,.' 
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stated  to  Mr.  Wood  that  Mr.  Morgan  was  in  favor  of  a  plan  by  which  the 
United  States  should  guarantee  war  debts  of  foreign  nations. 

On  the  contrary,  Mr.  Morgan  believes,  as  do  all  of  his  partners,  that  to 
have  the  United  States  guarantee  foreign  debts  would  be  as  unsound  and 
unwise  economically  for  the  foreign  nations  as  it  would  be  for  the  United 
States. 

Last  Spring  general  publicity  was  given  to  a  plan  tentatively  suggested 
in  Paris  by  a  British  economist.  According  to  this  plan,  Germany  should 
make  a  bond  issue,  in  order  to  obtain  funds  for  the  purchase  of  raw  materials 
in  America,  and  Great  Britain,  France,  the  United  States  and  the  other 
allied  nations  should  guarantee  this  bond  issue.  This  suggestion,  Which 
was  purely  informal,  was,  as  the  newspapers  stated  at  the  time,  laid  tenta- 
tively before  the  American  financial  delegates  at  Paris.  My  colleagues 
and  I  immediately  took  the  ground  that  no  proposition  Implying  the  guar-- 
anty  in  any  way  by  the  United  States  of  foreign  indebtedness  could ,  or  would 
be,  considered. 

Any  question,  such  as  the  internationalization  of  war  debts,  is  of  far  too 
great  importance  to  be  made  the  subject  of  idle  rumor.  I  cannot,  however, 
find  that  any  attempt  was  made  by  the  writer  of  the  letter,  to  obtain  by 
.inquiry  from  him  or  from  some  of  his  partners ,  Mr.  Morgan's  actual  opinion. 

At  the  instance  of  Representative  Tinkham,  one  of  those 
to  whom  Mr.  Wood's  letter  was  addressed,  the  latter's 
communication  was  read  into  the  Congressional  Record. 
On  the  same  day  a  resolution  was  introduced  by  Representa- 
tive Tinkham,  authorizing  the  Secretary  of  State  and  the 
Secretary  of  the  Treasury  and  the  Governor  of  the  Federal 
Reserve  Board  to  transmit  to  Congress  information  as  to 
any  exchanges,  formal  or  informal,  relative  to  the  extension 
of  foreign  credits  or  loans,  or  conversations  relative  thereto. 
The  following  is  Mr.  Wood's  letter  as  printed  in  the  "Con- 
gressional Record." 

New  York,  Sept.  13  1919. 
Hon.  George  Holden  Tinkham,  Congressional  Office  Building,   Washington, 

D.  C. 

Sir: — The  following  incident  may  throw  some  light  upon  the  cause  of  the 
advocacy  of  the  projected  league  of  nations,  which  is  so  pronounced  in 
influential  financial  circles.     I  relate  it  precisely  as  it  occurred: 

Early  last  May  there  called  upon  me  at  my  office  a  Mr.  J.  J.  O'Neill, 
whose  engraved  card  described  him  as  London  manager  of  the  Manchester 
"Guardian,"  of  Manchester,  England.  Mr.  O'Neill,  who  was  a  stranger 
to  me,  immediately  introduced  the  subject  of  the  league  of  nations  and  took 
me  to  task  because  of  my  opposition  to  that  project.  Upon  inquiring  of 
him  why  an  Englishman  should  be  in  this  country  instructing  an  American 
in  the  latter's  national  duty,  and  receiving  no  clear  answer,  I  asked  him 
bluntly  what  w&s  the  actual  purpose  of  his  visit  to  the  United  States.  He 
replied  that  he  was  here  upon  a  mission  connected  with  the  internationaliza- 
tion of  the  war  debt.  I  asked  him  if  he  meant  me  to  understand  that  he 
was  here  upon  the  business  of  inducing  the  United  States  to  guarantee  the 
war  debt  of  the  nations  recently  at  war,  including  that  of  Great  Britain  and 
that  of  Germany.  He  said  that  he  was.  I  told  him  that  he  would  find 
little  sentiment  in  this  country  favorable  to  such  a  project.  This  seemed 
to  surprise  him.  He  said  that  I  was  the  first  American  he  had  met  who 
did  not  favor  it.  I  then  asked  him  who  he  had  seen,  and  he  replied  that 
upon  the  previous  day  he  had  seen  Mr.  J.  P.  Morgan ,  and  that  Mr.  Morgan 
had  expressed  himself  as  being  in  favor  of  the  plan . 

Whether  this  was  or  was  not  a  correct  statement  of  Mr.  Morgan's  position, 
I  have  no  means  of  knowing.  But  it  might  be  valuable  at  this  time  to 
inquire  publicly  what  plans,  if  any,  are  afoot  to  induce  Europe's  proposed 
new  partner,  the  United  States,  to  assume  the  obligations  of  the  financially 
hard-hit  members  of  the  projected  co-partnership,  who  are  about  to  open 
the  business  of  pooling  their  troubles  under  the  title  of  the  league  of  nations . 

Yours,  very  truly,  HENRY  A.  WISE  WOOD. 


W.  P.  G.  HARDING  ON  RESTRICTION  OF  CREDITS. 
Using  as  his  theme  "Should  Exports  Be  Restricted  As  a 
Means  of  Reducing  the  Present  High  Cost  of  Living?"  W. 
P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
in  addressing  the  West  Virginia  Bankers'  Association  at 
White  Sulphur  Springs  on  Sept.  12  stated  that  it  is  neither 
practicable  nor  desirable  to  export  to  European  countries 
on  as  large  a  scale  as  we  have  done  for  the  past  three  or  four 
years.  Mr.  Harding  contends  that  it  is  not  desirable  since 
we  could  not  continue  to  send  so  large  a  volume  of  goods  to 
Europe  without  causing  a  scarcity  at  home  which  would 
result  in  even  higher  prices  and  more  unsettled  labor  con- 
ditions than  those  which  are  now  giving  us  so  much  concern. 
And  it  is  not  practicable,  he  says,  for  the  reason  that  those 
countries  are  unable  to  settle  in  cash  for  so  large  an  adverse 
balance,  nor  can  we  continue  to  extend  them  credits  for  so 
large  an  amount.  Mr.  Harding  in  referring  to  the  fact  that 
many  exporters  believe  that  the  United  States  should  con- 
tinue for  a  while  longer  its  war  time  policy  of  extending 
credits  to  the  Allies  in  order  that  we  may  have  a  ready  mar- 
ket in  those  countries  for  our  goods  expresses  it  as  his  opinion 
that  the  sooner  the  idea  is  abandoned  the  better,  for,  he 
says,  "I  see  no  indication  of  a  willingness  on  the  part  of  the 
Congress  of  the  United  States  to  grant  further  credits 
nor  do  I  believe  that  it  is  for  the  best  interest  of  our  country 
that  war  policies  be  continued  in  times  of  peace.  Mr. 
Harding  also  refers  to  the  expansion  of  credits  in  this  coun- 
try and  in  urging  that  these  expanded  credits  be  reduced  a- 
rapidly  as  possible  out  of  current  savings  states  that  the 
most  effective  remedy  for  present  conditions  is  to  work  and 
save.     His  speech  in  full  follows: 

The  high  cost  of  living,  which  is  the  most  serious  problem  confronting 
the  American  people  at  the  present  time,  is  not  merely  a  local  question  nor 
a  national  one,  but  is  a  world-wide  condition.  While  various  factors  have 
contributed  to  the  existing  situation,  its  fundamental  cause  is  being  better 
understood  every  day ,  and  the  principles  which  must  govern  the  application 


of  the  only  effective  remedy  are  becoming  more  clearly  defined.  While 
the  gratification  of  a  general  desire  to  possess  more  of  the  comforts  and 
luxuries  of  life  and  the  demand  for  more  hours  of  leisure  and  recreation  has 
undoubtedly  contributed  to  higher  costs,  it  is  recognized  that  the  primary 
cause  of  the  great  advance  in  prices  and  wages  during  the  past  four  and  a 
half  years  is  the  terrible  destruction  of  life  and  property  and  the  consump- 
tion of  liquid  wealth  occasioned  by  the  world  war. 

There  has  been  a  vast  expansion  of  credits,  not  only  in  this  country  but 
throughout  the  civilized  world,  and  workers  have  manifested  since  the 
suspension  of  hostilities  a  desire  to  relax  from  the  rigors  of  the  war-time 
regime,  from  drastic  economies  and  deprivations,  and  they  are  at  the  same 
time  demanding  shorter  working  hours  and  more  pay.  Because  of  this 
and  of  the  impairment  of  productive  capacity,  there  has  been  a  curtailment 
of  production  and  higher  costs  in  the  processes  of  distribution,  which  have 
driven  prices  up  to  a  higher  level  than  was  reached  during  the  closing  months 
of   the   war. 

Much  has  been  said  about  the  reduced  purchasing  power  of  the  dollar, 
and  according  to  index  figures  frequently  referred  to  by  economists,  it  is 
clear  that  when  expressed  in  terms  of  staple  articles  of  commerce  the  value 
of  the  dollar  is  only  about  half  what  it  was  five  years  ago.  But  it  is  true, 
nevertheless,  that  in  terms  of  the  currency  of  many  foreign  countries,  in- 
cluding all  of  the  recent  belligerents,  the  value  of  the  dollar  has  increased, 
and  while  a  drastic  contraction  of  currency  and  credit  would  no  doubt  be 
followed  by  a  reduction  in  the  price  level,  as  expressed  in  terms  of  dollars, 
it.  is  certain  that  a  lower  price  level  brought  about  in  this  manner  would  be 
accompanied  by  decreased  production.  A  drastic  change  would,  more- 
over, undoubtedly  result  in  much  financial  distress  and  in  a  grave  economic 
situation,  and  in  seeking  a  remedy  for  present  high  prices  we  should  bear 
in  mind  that  before  and  after  the  entrance  of  this  country  into  the  war 
there  was  an  urgent  need  on  the  part  of  governments  of  the  Allied  world 
for  goods  of  all  kinds  for  quick  delivery  and  in  large  volume  and  that  price 
was  a  minor  consideration.  There  was  also  competition  between  this 
buying  by  governments  and  purchases  by  private  individuals  who  failed 
to  contract  their  expenditures  at  a  rate  commensurate  with  the  growing 
expenditures  of  the  various  governments. 

We  are  now  passing  through  a  period  of  general  relaxation  from  the  war- 
time regime  of  personal  economy,  which  has  resulted  in  an  increased  de- 
mand for  commodities  by  individuals  who  restricted  their  purchases  during 
the  war  but  who  are  now  buying  in  competition  with  export  demand. 
Accrued  incomes  and  increased  wages  have  led  to  a  heavy  demand  for  ar- 
ticles not  of  prime  necessity,  with  the  result  that  labor  and  material  have 
been  diverted  from  essentials  to  non-essentials.  The  increased  volume  of 
credits  in  this  country  is  the  inevitable  result  of  the  financial  operations  of 
our  Government,  which  was  called  upon  to  make  vast  expenditures  for  the 
maintenance  of  its  own  military  and  naval  establishments  and  to  extend 
assistance  to  the  governments  associated  with  it  in  the  war.  From  April 
1  1917  to  Aug.  1  1919,  the  interest-bearing  indebtedness  of  the  United 
States  increased  by  about  twenty-four  and  one-half  billion  dollars,  an 
amount  greatly  in  excess  of  the  normal  savings  of  the  people,  and  the  suc- 
cess of  the  financial  operations  of  the  Treasury  was  due  to  the  patriotic 
support  given  by  all  classes  of  citizens  who  were  willing  to  anticipate  their 
future  savings  by  borrowing  from  the  banks,  and  also  by  the  ability  and 
willingness  of  the  banks  to  make  the  loans.  These  expanded  credits,  how- 
ever, should  be  reduced  as  rapidly  as  possible  out  of  current  savings,  and 
the  most  effective  remedy  for  present  conditions,  whether  viewed  from 
an  economic  or  financial  standpoint,  is  to  work  and  save.  Reasonable 
economies  should  be  exercised  in  order  that  money,  goods  and  services  may 
be  devoted  to  the  liquidation  of  debt  and  to  the  satisfaction  of  demand  for 
necessities  rather  than  to  indulgence  in  extravagances  and  luxuries.  In- 
creased production  of  essential  articles  is  necessary,  and  it  is  most  im- 
portant that  there  be  no  interruption  in  the  processes  of  production  and 
distribution. 

Our  exports  increased  enormously  during  the  war  period,  and  because  of 
the  continual  rise  in  prices  their  value,  as  expressed  in  dollars,  increased 
in  greater  proportion  than  the  volume  of  goods  sent  abroad.  In  May  1917, 
the  Government  of  the  United  States  began  to  make  loans  to  its  co-belliger- 
ents. The  total  amount  of  these  loans  will  soon  reach  ten  billion  dollars, 
which,  unless  the  laws  are  amended,  will  be  the  ultimate  and  final  limit. 
Beacuse  of  the  financial  aid  given  by  the  public  treasury,  our  export  prob- 
lems during  the  war  period  were  limited  to  the  production  and  transporta- 
tion of  the  goods,  and  the  burden  of  financing  was  borne  by  the  nation  as  a 
whole.  With  the  exhaustion  of  Government  credits,  the  question  of 
financing  exports  has  become  one  of  prime  importance,  and  in  considering 
the  problem  we  should  first  of  all  reconcile  ourselves  to  the  idea  that  it  is 
neither  practicable  nor  desirable  to  export  to  European  countries  at  least 
on  as  largo  a  scale  as  we  have  done  for  the  past  three  or  four  years.  It  is 
not  practicable  for  the  reason  that  these  countries  are  unable  to  settle  in 
cash  for  so  large  an  adverse  trade  balance,  nor  can  we  continue  to  extend 
them  credits  for  so  large  an  amount.  _  It  is  not  desirable,  because  with  the 
limitations  upon  our  production  we  could  not  continue  indefinitely  to  send 
so  large  a  volume  of  goods  to  Europe  without  causing  a  scarcity  at  home, 
which  would  result  in  even  higher  prices  and  more  unsettled  labor  con- 
ditions than  those  which  are  now  giving  us  so  much  concern. 

The  war  has  levied  an  enormous  tax  upon  the  resources  of  all  European 
countries,  and  there  is  nothing  to  show  for  the  vast  sums,  expended  by  the 
belligerents,  which  have  gone  up  in  smoke.  It  is  necessary  that  these 
countries  should  henceforth  conserve  their  resources  in  order  that  they  may 
rehabilitate  themselves  as  rapidly  as  possible,  give  employment  to  their 
idle  populations,  and  work  themselves  back  to  a  self-sustaining  basis.  The 
governments  of  these  countries  are  doing  all  in  their  power  to  discourage 
a  demand  for  luxuries  and  to  prevent  extravagant  expenditures,  and  it  is 
evident  that  they  do  not  regard  a  severe  decline  in  their  exchanges  as  an 
unmixed  evil.  Low  exchange  rates  in  the  belligerent  countries  increase 
automatically  the  cost  of  all  goods  imported  into  these  countries  and  operate 
to  reduce  consumption. 

The  pound  sterling,  which  has  been  for  centuries  the  commercial  unit  of 
value  throughout  the  world,  was  pegged  during  the  war  and  up  to  a  few 
months  ago  at  a  discount  of  about  2% ;  that  is  to  say,  the  British  Government 
out  of  loans  made  to  it  by  the  United  States  Government,  bought  sterling 
bills  at  a  fixed  rate  of  $4.76-7-16  per  pound.  But  the  British  Govern- 
ment is  no  longer  making  any  attempt  to  stabilize  sterling  exchange,  and 
since  its  support  has  beeh  withdrawn  sterling  bills  have  fallen  rapidly. 
They  have  been  quoted  as  low  as  S4.12,  and  on  a  recent  date  the  cable 
rate  in  New  York  was  $4.15J4.  The  rate  for  sight  and  time  bills  Is,  of 
course,  lower  than  thj  rate  for  cable  transfers.  As  the  par  value  of  the 
pound  sterling  is  84.866,  the  present  rate  means  that  there  is  a  depreciation 
of  71c  on  every  pound  sterling.  Consequently,  if  an  American  exporter 
ships  goods  to  Liverpool  and  draws  sterling  bills  against  the  shipment  in 
the  customary  way  for,  say,  £10,000  sterling  and  wishes  to  convert  his 
bills  into  dollars,  he  would  receive,  not  $48,666,  as  ho  would  under  normal 
conditions  with  the  pound  sterling  on  a  parity  with  the  dollar,  but  he  would 
receive  only  $41,550.  This  difference  of  $7,116  represents  a  loss  in  ex- 
change without  reference  to  ocean  freight  rates  and  insurance,  and  this 
loss  must  be  borne  either  by  the  producer  of  the  goods,  the  exporter,  or 
by  the  consumer  on  the  other  side.     If  borne  by  the  consumer  It  will  tend 
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to  bring  about  economies  and  reduce  the  amount  of  goods  consumed.  If 
borne  by  the  exporter,  the  loss  will  bo  immediately  transferred  to  the  pro- 
ducer in  the  shape  of  a  lower  price  paid  for  his  goods. 

The  same  observations  apply  to  shipments  made  to  France  and  Italy, 
and  will  apply  to  the  Germanic  countries  as  soon  as  trade  relations  with 
those  countries  shall  have  been  re-etablished.  Exchange  rates  are  far 
more  demoralized  in  all  these  countries  than  they  are  in  England.  For 
instance,  French  francs,  of  which  normally  5.18  make  a  dollar,  have  de- 
clined to  a  point  where  there  are  required  about  8.32  francs  to  be  the  equiva- 
lent   of   a    dollar. 

This  means  that  on  every  purchase  made  by  a  Frenchman  in  terms  of 
dollars  he  must  pay  3.14,  or  about  60c  additional,  or,  as  stated  in  another 
way,  the  American  dollar  is  at  a  premium  of  60%  in  France. 

The  Italian  lire  is  normally  worth  the  same  as  a  franc,  but  instead  of 
5.18  lire  being  equivalent  to  a  dollar.  9.72  lire  are  required,  so  that  the 
Italian  purchaser  of  American  goods  has  to  pay  4.54  lire  additional  on  each 
dollar's  worth  of  goods  he  buys.  This  is  equivalent  to  a  premium  of  nearly 
90%  on  each  dollar. 

The  German  mark,  normally  worth  about  24c,  was  recently  quoted  at 
4.35  cents.  Consequently,  the  German  who  buys  goods  in  terms  of  dol- 
lars will  pay  in  exchange  nearly  six  times  what  he  would  have  had  to  pay 
before  the  war. 

I  do  not  wish  to  be  understood  as  minimizing  the  importance  of  main- 
taining and  extending  our  legitimate  export  trade,  but  1  wish  to  point  out 
that  in  dealing  with  Europe  other  considerations  must  govern  than  mere 
profit  and  volume  of  business.  Europe  must  have  the  equipment  and  the 
goods  which  are  necessary  to  restore  its  productive  capacity  and  to  bring 
it  back  to  a  self-sustaining  basis,  and  as  the  adverse  exchange  rates  reflect 
Its  inability  to  pay  in  gold  or  to  offset  its  imports  by  exports,  it  follows 
that  temporary  credits  on  a  very  large  scale  must  be  provided.  Ordinary 
banking  credits  will  not  avail,  for  these  credits  cannot  well  be  extended 
beyond  six  months,  a  period  manifestly  too  short  for  the  restoration  of  more 
normal  rates  of  exchange.  Longer  credit?  are  required,  running  from  one 
to  three  years,  which  cannot  properly  be  extended  by  the  commercial 
banks,  which  have  large  deposit  liabilities  payable  on  demand. 

These  credits  must  be  extended  with  a  definite  object  in  view — the  re- 
habilitation of  the  countries  to  which  they  are  extended — and  the  American 
people  should  co-operate  with  the  governments  of  these  countries  in  pre- 
venting large  purchases  of  luxuries  on  credit.  The  credits  granted  should 
be  used  for  the  purchase  of  essential  articles  necessary  for  the  preservation 
of  life  and  the  restoration  of  a  normal  capacity  for  production. 

Suppose  a  large  farmer  or  manufacturer,  a  good  moral  risk,  has  become 
involved  in  financial  difficulties  and  that  he  has  applied  to  a  group  of 
bankers  to  whom  he  is  already  indebted,  for  an  extension  and  for  some 
further  advances  in  order  to  enable  him  to  work  back  to  solid  ground.  Any 
banker  participating  in  this  additional  credit  would  expect  the  borrower 
to  apply  the  amount  to  the  necessities  of  his  business,  and  if  he  should 
divert  the  proceeds  to  the  purchase  of  expensive  jewelry,  automobiles  and 
pianolas,  he  would  become  the  object  of  just  indignation  and  could  expect 
no  leniency  at  the  hands  of  his  creditors. 

It  happens  that  the  necessary  material  and  supplies  of  which  Europe 
stands  in  need  at  the  present  time  come  within  the  class  of  commodities  of 
which  we  normally  produce  a  surplus  available  for  export.  We  should 
endeavor  to  increase  our  production  of  these  articles  and  to  send  them 
over  without  stint  up  to  the  limit  of  the  credits  provided,  but  we  should 
neither  encourage  nor  permit,  as  far  as  our  power  lies,  these  peoples  already 
so  heavily  in  our  debt  to  become  further  indebted  to  us  for  the  purchase 
of   non-essentials   and    luxuries. 

The  field  is  bi'oad.  and  we  should  not  neglect  our  opportunity  to  extend 
our  trade  to  those  more  fortunate  countries  which  have  relied  hitherto 
mainly  upon  Europe  for  their  finer  goods.  Some  of  the  European  neu- 
trals, such  as  Spain,  the  Netherlands,  and  the  Scandinavian  countries,  are 
able  to  pay  In  cash  for  the  goods  they  buy,  and  in  the  Orient.  Japan  Is  pre- 
pared to  pay  cash.  The  South  American  countries  are  about  to  enter 
upon  an  era  of  great  prosperity,  and  their  markets  offer  a  most  attractive 
outlet  for  our  more  expensive  articles  for  manufacture.  "We  should,  there- 
fore, bo  prepared  to  sell  to  any  nation  any  goods  for  which  that  nation 
may  bo  able  to  pay  in  cash,  but  the  point  I  wish  to  emphasize  is  this:  where 
we  sell  on  credit  we  should  exercise  a  wise  discretion  as  to  the  character 
of   the   articles   sold. 

I  am  aware  that  many  exporters  believe  that  the  Government  of  the 
United  States  should  continue  for  a  while  longer  its  war-time  policy  of 
extending  credits  to  the  nations  lately  associated  with  us  in  the  war  in 
order  that  we  may  have  a  ready  market  in  those  countries  for  our  goods. 
1  think,  however,  that  the  sooner  this  idea  is  abandoned  the  better,  for  I 
see  no  indication  of  a  willingness  on  the  part  of  Congress  of  the  United  State? 
to  grant  further  credits,  nor  do  I  believe  that  it  is  for  the  best  interest  of 
our  country  that  war  policies  be  continued  in  times  of  peace.  Our  Gov- 
ernment is  the  people's  Government,  and  its  revenues  are  derived  entirely 
from  the  people.  It  can  raise  money  only  by  taxes  levied  upon  the  people 
or  by  the  sale  of  interest-bearing  obligations,  which  must  be  subscribed  for 
b/  the  people,  and  eventually  paid  by  the  people.  While  it  is  true  that 
the  maintenance  and  development  of  our  export  trade  affects  the  prosperity 
of  the  people  as  a  whole,  it  is  also  true,  nevertheless,  that  a  comparatively 
small  portion  of  the  people  are  more  directly  concerned  and  benefited  than 
are  the  masses  of  the  people. 

There  is  an  abundance  of  wealth  in  this  country,  there  is  plenty  of  or- 
ganizing ability  and  no  lack  of  business  acumen,  and  I  think  that  we  should 
reach  the  conclusion  as  speedily  as  possible  that  the  development  of  our 
foreign  trade,  apart  from  such  incidental  assistance  as  the  Government 
may  properly  give,  is  a  matter  of  private  initiative  and  individual  enter- 
prise . 

While  the  liquid  wealth  of  Europe  has  been  greatly  reduced  because  of  the 
drains  made  upon  it  by  the  war,  the  fixed  wealth  and  material  resources, 
are  not  vitally  affected.  I  have  no  doubt  that  even  in  those  countries 
which  suffered  most  there  are  abundant  resources  to  secure  any  credits 
which  may  be  needed  for  the  purchase  of  necessary  articles,  and  our  Gov- 
ernment is  offering  ample  facilities  to  those  desiring  to  arrange  to  send  to 
Europe  the  things  most  needed.  While  the  direct  credits  which  this  Gov- 
ernment may  grant  to  foreign  governments  are  limited  to  an  aggregate 
of  ten  hil'iion  dollars,  of  which  only  a  few  hundred  millions  remain  unused, 
the  War  Finance  Corporation,  the  stock  of  which  is  owned  by  the  United 
States  Treasury ,  Is  empowered  to  make  advances  up  to  one  billion  dollars 
to  assist  export  transactions  National  banks  having  a  capital  and  sur- 
plus of  not  less  than  one  million  dollars  are  authorized,  under  regulations 
prescribed  by  the  Federal  Reserve  Board,  to  subscribe  to  the  extent  of 
10%  of  their  capital  and  surplus  to  the  capital  stock  cf  banks  or  corporations 
organized  under  the  laws  of  the  United  States,  or  of  any  Stave  thereof,  and 
principally  engaged  in  foreign  banking,  and  a  bill  has  recently  passed  both 
Houses  of  Congress  and  is  now  in  the  hands  of  the  President  which  will 
permit  any  national  bank,  regardless  of  its  size,  to  subscribe  to  the  extent 
of  5  %  of  its  capital  and  surplus  to  the  capital  stock  of  corporations  prin- 
cipally  engaged  in  such  financial  operations  as  may  be  necessary  to  promote 
the  export  of  goods,  wares  and  merchandise  from  the  United  State  or  any 
ot  its  dependencies      Another  measure,  known  as  the  '  Edge  Bill,"  which 


has  already  passed  tho  Senate  and  has  gone  to  the  House,  authorizes  the 
Federal  incorporation,  under  the  supervision  of  the  Federal  Reserve  Board, 
of  banks  and  corporations  engaged  prinipally  in  foreign  banking  or  in 
financing  exports.  Our  shipping  facilities  have  been  greatly  increased;  an 
American  merchant  marine  has  been  established,  and  our  goods  can  be 
sent  to  the  four  corners  of  the  earth,  throughout  all  the  seven  seas,  in  Ameri- 
can bottoms  under  the  protecting  aegis  of  the  American  flag. 

The  opportunity  is  ours — an  opportunity  greater  than  we  ever  dreamed 
of — to  become  a  powerful  factor  in  world  financing  and  world  trade.  Surely 
we  will  grasp  this  opportuniry.  We  must  take  advantage  of  the  world- 
wide demand  for  the  products  of  our  fields,  our  mines,  and  our  factories, 
sending  whatever  may  be  desired  to  those  countries  which  are  able  to  pay 
cash,  and  sending  the  articles  most  needed  to  those  requiring  credit. 

The  controversy  between  capital  and  labor  will  receive  serious  considera- 
tion at  the  conference  which  has  been  called  to  meet  in  Washington  in 
October,  and  let  us  hope  that  the  whole  question  will  be  approached  in  a 
broad  American  spirit,  that  wise  counsels  will  prevail  and  that  the  dif- 
ferences mil  be  ironed  out  and  adjusted  fairly  and  impartially.  In  the 
language  of  the  Litany — from  all  false  doctrine,  heresy  and  schism,  Good 
Lord   deliver   us. 

Let  us  realize  that  crops  cannot  be  grown,  coal  cannot  be  brought  above 
the  ground,  metals  cannot  be  fabricated  nor  textiles  woven  without  capital 
and  without  work,  that  capital  is  entitled  to  a  just  return  and  that  the 
laborer  is  worthy  of  his  hire,  that  increased  production  and  greater  econo- 
mies are  the  only  correctives  for  the  present  high  cost  of  living  and  are 
essential  if  we  wish  to  have  a  surplus  of  goods  to  send  abroad,  that  shorter 
hours  coupled  with  higher  pay  tend  inevitably  to  reduce  production  and 
increase  costs,  and  that  the  American  Union,  which  is  represented  by  the 
flag  which  waved  triumphant  on  the  battle  fields  of  France,  is  the  supreme 
union  and  is  the  one  to  which  we  owe  paramount  allegiance. 


INTERNATIONAL  TRADE  CONFERENCE  CALLED  BY 
U.  S.  CHAMBER  OF  COMMERCE. 
The  completion  of  plans  for  the  International  Trade  Con- 
ference to  be  held  at  Atlantic  City  from  Sept.  30  to  Oct.  3 
by  invitation  of  the  Chamber  of  Commerce  of  the  United 
States,  is  announced  by  Homer  L.  Ferguson,  President  of 
the  Chamber  and  President  of  the  Newport  News  Ship- 
building and  Dry  Dock  Company.  The  Executive  Com- 
mittee having  the  arrangements  in  charge  includes: 

A.  C.  Bedford,  Chairman;  Delos  W.  Cooke,  Joseph  H.  Dufrees,  John  H. 
Fahey,  James  A.  Farrell,  Edward  A.  Filene,  Thomas  W.  Lamont,  Ivy  L. 
Lee,  Alfred  E.  Marling,  Edward  G.  Miner,  William  Fellowes  Morgan, 
Lewis  E.  Pierson,  R.  Goodwyn  Rhett,  George  Ed.  Smith,  Ernest  T.  Trigg, 
Harry  A.  Wheeler,  Theodore  Whitmarsh  and  Owen  D.  Young. 

This  Committee  has  appointed  a  General  Committee 
of  more  than  100  of  the  leading  business  men  of  the  country. 
Reports  from  representatives  of  the  Chamber  of  Commerce 
who  have  been  in  contact  with  Government  officials,  bankers 
and  business  men  of  Europe  emphasize  it  is  said  the  import- 
ance of  the  Conference,  to  which  previous  reference  was  made 
in  these  columns  Sept.  0,  page  934. 

Mr.  Bedford,  Chairman  of  the  Executive  Committee, 
authorizes  the  following  statement: 

Results  of  great  importance  in  their  bearing  on  foreign  trade  and  recon- 
struction will,  I  am  sure,  come  from  the  gathering  of  leading  business  men 
and  bankers  of  the  United  States  and  representaives  of  Great  Britain, 
France,  Italy  and  Belgium,  at  the  International  Trade  Conference  at  Atlantic 
City  on  the  30th  of  this  month. 

The  delegates  from  the  countries  with  whom  we  are  associated  in  the 
war  have  been  appointed  and  are  now  studying  the  subject  and  preparing 
the  facts  and  views  they  will  present.  The  French  and  Italian  governments 
have  manifested  deep  interest.  Elliot  II .  Goodwin,  General  Secretary  of 
the  Chamber  of  Commerce,  and  Edward  A.  Filene  of  Boston  are  in  Europe 
in  the  interests  of  the  Conference.  We  are  in  constant  cable  and  letter 
communication  with  them  as  they  are  with  the  foreign  governments  and 
commercial  interests.  Out  of  this  preparatory  exchange  of  views  will 
come  thorough  understanding  of  an  preparation  for  a  conference  which  can 
then  take  up  in  earnest  some  of  the  most  important  problems  with  which 
the  world  is  faced  to-day. 

It  has  become  clear  that  there  is  small  hope  of  actual  reconstruction  of 
wcrld  trade  until  those  most  concerned  meet  together  with  the  determina- 
tion to  find  solutions  of  these  problems. 

Following  the  Conference  the  foreign  delegations  will  make  a  tour  of  the 
principal  cities  east  of  the  Mississippi.  This  will  afford  further  oppor- 
tunity for  acquaintance  and  discussion  between  our  business  men  and  those 
of  other  countries.  The  arrangements  for  this  tour,  in  charge  of  Delos 
W.  Cooke,  cover  a  month's  travel. 

The  programme  committee  of  the  conference,  headed  by  John  H.  Fahey 
of  Boston,  has  enlisted  experts  in  every  line  of  business  having  important 
relation  to  our  foreign  trade,  as  well  as  men  familiar  with  conditions  peculiar 
to  the  nations  that  were  associated  during  the  war.  The  programme  in- 
cludes a  formidable  list  of  topics  on  which  tho  best  brains  of  all  the  countries 
to  be  represented  at  the  conference  will  be  concentrated  in  an  effort  to  solve 
those  difficulties  which  must  be  met  before  satisfactory  international  trade 
relations  can  be  restored. 

Stress  will  be  laid  upon  those  problems  peculiar  to  the  readjustment 
period  in  foreign  trade.  These  include  the  economic  needs  of  the  various 
countries  concerned  during  the  next  two  years;  emergency  measures  nec- 
essary during  the  readjustment  period  for  the  promotion  of  trade  and  the 
movement  of  raw  materials;  the  possibilities  of  pooling  and  allocating 
products,  equipment  aud  transportation;  possible  measures  for  the  associa- 
tion of  business  enterprises  here  and  in  Europe  to  strengthen  backward 
countries;  reciprocal  measures  affecting  investments  of  capital  to  secure 
equal  advantages  and  avoid  duplication  of  effort;  methods  for  stabilizing 
foreign  exchange;  the  elimination  of  unfair  practices  and  a  basis  for  the  re- 
instatement of  commercial  treaties. 


NATIONAL  INDUSTRIAL  CONFERENCE  IN  CANADA. 
A  national  conference  of  representatives  of  capital,  labor 
and  the  public  opened  at  Ottawa,  Canada  on  Sept.  15.  The 
conference  in  kind  and  purpose  is  similar  to  that  which  has 
been  called  by  President  Wilson  for  Oct.  6  at  Washington. 
The  questions  of  a  minimum  wage  and  uniform  working  day 
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are  among  the  chief  ones  discussed  at  the  opening  sessions. 
A  message  from  Premier  Borden  was  read  at  the  conference 
on  Sept.  15.  The  three  groups  in  the  conference  are  the 
employers,  the  employees  and  a  group  which  includes  Col. 
David  Carnegie,  labor  committee  member,  London,  England; 
representatives  of  Provincial  Governments;  members  of  the 
Royal  Commission  on  Industrial  Relations;  educationists  and 
and  other  publicists. 

In  discussing  the  demands  of  labor  for  a  maximum  44-hour 
week,  Melville  P.  White,  representing  the  employers  was 
quoted  in  special  Ottawa  dispatches  to  N.  Y.  "Sun"  as  having 
spoken  on  Sept.  16  as  follows: 

I  believe  that  the  average  hours  of  labor  throughout  Canada  are  more  than 
fifty  a  week.  We  are  asked  to  consider  a  reduction  to  a  maximum  of  forty- 
four.  This  would  mean  a  cut  of  six  hours  a  week,  or  12%,  and  a  correspond- 
ing reduction  in  output.  Can  there  be  found  any  real  compensating  benefit 
,to  the  people  of  Canada  through  an  act  of  the  Legislature  which  involves 
such  startling  consequences? 

If  the  hours  are  reduced  from  fifty  to  forty-four  hours  a  week  it  means  an 
increase  in  overhead  charges  of  about  13%,  and  if  the  same  rate  of  wages 
is  to  be  paid  for  forty-four  hours  as  for  fifty,  that  adds  13%,  or  a  total  of 
13%  increase  in  net  cost.  Apply  this  schedule  to  all  industries  that  produce 
necessities  and  you  get  a  definite  and  direct  increase  in  the  cost  of  living 
to  the  consumer,  who,  by  the  way,  is  largely  the  worker  himself. 

The  matter  of  foreign  trade  is  so  important  and  the  cost  of  production  so 
vital  in  its  maintenance  that  I  urge  again  the  necessity  for  greater  efficiency 
and  more  work.  The  obligation  is  positive;  we  cannot  escape  it;  we  have  to 
put  forth  much  greater  effort  than  ever  before  and  we  have  to  make  every 
citizen  realize  it. 


PROMINENT  MEN  APPOINTED    BY  PRESIDENT- 
WILSON  TO  REPRESENT  PUBLIC  AT  IN- 
DUSTRIAL CONFERENCE,  OCT.  6. 

Among  the  twenty-two  names  of  the  men  whom  President 
Wilson  has  asked  to  represent  the  general  public  at  the  Indus- 
trial Conference  to  be  held  at  Washington  on  Oct.  6  are  in- 
dustrial leaders,  agriculturists,  economists,  educators  and 
socialists.  Judge  Elbert  H.  Gary  of  the  U.  S.  Steel  Corpora- 
tion, Bernard  M.  Barueh,  former  chairman  of  the  War  Indus- 
tries Board,  John  D.  Rockefeller,  Jr.,  of  the  Standard  Oil 
interests,  Dr.  Charles  W.  Eliot,  President  Emeritus  of  Har- 
vard, are  appointees.  The  list  of  names  was  made  public  by 
President  Wilson  at  San  Francisco  on  Sept.  17.  Besides  those 
already  mentioned  are  the  following: 

Robert  S.  Brookings  of  St.  Louis,  former  Chairman  of  the  Price  Fixing 
Committee  of  that  organization: 

Charles  Edward  Russell  of  New  York  and  John  Spargo  of  Vermont, 
Socialist  leaders. 

O.  E.  Bradfute,  Xenia,  Ohio,  President  Ohio  Farm  Bureau  Federation. 

Ward  Burgess,  Nebraska. 

Fuller  R.  Callaway,  La  Grange,  Ga.,  cotton  manufacturer. 

Thomas  L.  Chadbourne,  New  York. 

Charles  G.  Dawes,  Chicago. 

H.  B.  Endicott,  Milton,  Mass. 

Edwin  F.  Gay,  dean  graduate  School  of  Business  Administration,  Har- 
vard University. 

George  R.  James,  Memphis,  Tenn. 

Thomas  D.  Jones,  Chicago. 

A.  A.  Landon,  Buffalo. 

E.  T.  Meredith,  Des  Moines,  Iowa,  editor  "Successful  Farming." 

Gavin  McNab.  San  Francisco. 

L.  D.  Sweet,  Carbondale,  Col. 

Louis  Titus,  San  Francisco. 

Paul  L.  Feiss,  Cleveland. 

To  each  of  the  above  the  President  sent  the  following 
telegram  setting  forth  the  purpose  for  which  he  called  the 
conference  and  stating  that  there  would  be  22  representatives 
of  organized  labor  and   organized   employers: 

I  have  called  a  conference  at  Washington  for  Oct.  6  for  the  purpose  of 
discussing  the  labor  situation  in  the  country  and  the  possibility  of  formu- 
lating plans  for  the  devel(  pment  of  a  new  relationship  between  capital  and 
labor.  T  beg  that  you  will  accept  appointment  as  one  of  the  representatives 
of  the  general  public  in  that  conference.  There  will  be  twenty-two  repre- 
sentatives of  the  public  and  an  equivalent  number  of  representatives  of 
various  bodies  of  organized  labor  and  organized  employers.  I  sincerely 
hope  that  it  will  be  possible  for  you  to  undertake  this  very  important 
service. 

The  list  of  names  from  which  President  Wiltsn  selected 
the  above  was  prepared  by  Secretary  of  the  Treasuiy  Glass, 
Secretary  of  the  Interior  Lane,  former  Secretary  of  Com- 
merce Redfield  and  Secretary  of  Agriculture  Houston  at  a 
meeting  at  the  White  House  on  Sept.  5.  The  conference 
was  called  on  Sept.  4,  as  noted  in  the  "Chronicle"  Sept.  6, 
page  933. 


GREAT  CORPORATE  UNIT  FOR  FOREIGN  CREDITS 
URGED  BY  WILLIAM  C.  REDFIELD. 
William  C.  Redfield,  who  recently  resigned  as  Secretary 
of  Commerce,  issued  a  statement  on  Sept.  10  in  advocacy  of 
a  great  corporate  unit  or  units  for  furnishing  credits  for  foreign 
trade.  At  the  same  time  Mr.  Redfield  stated  that  he  had 
received  no  offer  to  become  the  executive  head  of  the  so-called 
Foreign  Credit  Clearing  House,  which  it  was  reported  had 
been  chartered  under  the  laws  of  New  York  and  was  in 
process  of  organization  here.     Mr.   Redfield  contends  that 


"we  hold  the  world's  great  reservoir  of  credit  in  our  possession 
but  without  adequate  outlet  through  which  it  may  flow." 
He  therefore  expresses  the  belief  that  "in  some  way  there 
must  come  to  be,  if  we  are  to  do  the  job  rightly,  a  great  cor- 
porate unit  or  units,  .  .  .  with  great  capital,  say,  a 
billion  of  dollars,  which  shall  take  the  securities  of  nations, 
provinces,  cities,  corporations,  private  and  public  enterprises, 
in  various  parts  of  the  world,  and  then,  secured  by  these 
and  by  its  own  vast  financial  strength,  shall  issue  its  deben- 
tures to  be  sold  all  over  the  United  States  on  a  basis  of  com- 
mercial return  for  small  and  large  investors  alike."  There 
should  be  Government  supervision  of  this  organization,  Mr. 
Redfield  states,  "or  possibly  Government  participation, 
certainly  with  the  Government's  approval."  He  points  out 
that  "through  this  service  a  three-fold  profit  will  come  to 
reward  the  capital  and  the  labor  of  this  country."  "There 
is,  first,  the  direct  interest  return  from  the  investment; 
second,  the  business  normally  arising  from  the  operations 
of  the  concerns  or  enterprises  in  which  the  investment  is 
made;  and,  third,  the  enrichment  of  the  country  in  which 
those  operations  proceed  by  reason  of  those  operations  so 
that  it  is  better  able  to  buy,  and  what  is  important  now,  better 
able  to  pay  its  share  of  the  vast  sums  owed  us  from  abroad." 
Mr.  Redfield's  statement  in  part  follows: 

When  peace  has  come  we  need  what  we  have  not,  an  adequate  organiza- 
tion for  furnishing  the  credits  which  the  world  requires.  In  a  relatively 
small  and  in  a  scattered  way  individual  institutions  do  this  now  and  will 
continue  so  to  do,  but  all  that  can  thus  be  done  is  quite  inadequate  to  re- 
lease the  productive  power  of  America  so  that  it  shall  enrich  the  world  and 
itself.  We  hold  the  world's  great  reservoir  of  credit  in  our  possession,  but 
without  adequate  outlet  through  which  it  may  flow. 

There  ought  to  be,  and  in  some  way  there  must  come  to  be,  if  we  are  to  do 
the  job  rightly,  a  great  corporate  unit  or  units,  either  under  Government 
supervision,  or  possibly  Government  participation,  certainly  with  the 
Government's  approval,  and  with  great  capital,  say  a  billion  of  dollars, 
which  shall  take  the  securities  of  nations,  provinces,  cities,  corporations, 
private  and  public  enterprises,  in  various  parts  of  the  world,  and  then, 
secured  by  these  and  by  its  own  vast  financial  strength  shall  issue  its  deben- 
tures to  be  sold  all  over  the  United  States  on  a  basis  of  commercial  return 
for  small  and  large  investors  alike.  The  billion  dollars  will  not  be  suffi- 
cient.    Probably  several  billions  must  be  raised. 

Through  this  means  the  savings  of  America  can  be  made  of  service  to  the 
world,  and  through  this  service  a  three-fold  prof  it  will  come  to  reward  the 
capital  and  the  labor  of  this  country.  There  is,  first,  the  direct  interest 
return  from  the  investment;  second,  the  business  normally  arising  from 
the  operations  of  the  concerns  or  enterprises  in  which  the  investment  is 
made,  and  third,  the  enrichment  of  the  country  in  which  those  operations 
proceed  by  reason  of  those  operations,  so  that  it  is  better  able  to  buy,  and 
what  is  important  now,  is  better  able  to  pay  its  share  of  the  vast  sums  owed 
us  from  abroad.  In  this  country  the  reaction  directly  benefits  labor  and 
capital,  and  labor  most  of  all,  for  its  share  will  be  the  larger.  If  we  can 
catch  this  vision  so  that  men  of  the  banking  world,  of  industry,  of  commerce 
in  all  its  forms,  can  unite  in  such  a  work,  we  can  make  the  United  States  a 
power  for  good  throughout  the  globe  and  add  immensely  to  the  happiness 
and  possessions  of  our  own  people 

A  part  in  such  an  enterprise  would  be  both  dignified  and  constructive. 

A  necessary  factor  in  it  is  credit  information.  The  existing  means  of 
credit  knowledge  are  insufficient.  Credit  arises  from  commercial  life,  and 
that  life  is  a  changing,  growing  thing,  therefore,  credit  knowledge  must 
itself  change  and  grow  with  the  mercantile  life  of  which  it  is  the  fruit.  It 
must  arise  from  actual  knowledge  of  transactions,  not  from  hastily  ob- 
tained opinions.  It  must  not  depend  upon  individual  and  partial  judg- 
ments, but  upon  ascertained  facts.  It  must,  therefore,  have  records 
coming  from  the  sources  of  transactions  of  such  a  kind  that  credit  not  only 
may  not  be  misused  but  that  there  may  be  no  tendency  to  misuse  it,  be- 
cause it  will  be  known  that  knowledge  exists  where  it  can  act  both  as  a 
helper  and  a  check. 

These  three  things  we  need,  first  peace,  then  organization,  then  knowl- 
edge. When  these  are  once  had,  he  would  be  a  bold  man  who  would  put 
limits  to  our  usefulness  and  our  growth.  The  door  of  opportunity  is  open 
now,  it  will  not  always  stay  so. 

In   denying   that   he   had   been   offered    the  directorship 

of  the  Foreign  Credit  Clearing  House  Mr.  Redfield  said: 

There  is  no  basis  in  fact  for  the  statement  published  in  a  New  York 
paper  to-day  (Sept.  10)  that  I  have  been  selected  as  the  executive  head  of  a 
foreign  credit  clearing  house.  So  far  as  I  am  informed,  no  such  organiza- 
tion exists,  no  one  is  authorized  to  extend  such  an  invitation  on  behalf  of 
any  organized  body,  and  no  such  invitation  has,  therefore,  come  to  me. 
One  can  hardly  accept  or  decline  a  proposition  until  it  is  made,  and  none 
has  been  made.  I  have  had  one  interview  and  some  correspondence  with 
Mark  O.  Prentiss  in  connection  with  the  plan  for  the  so-called  foreign 
trade  clearing  house,  and  I  am  informed  that  the  idea  has  been  approved 
by  prominent  men  of  affairs  to  whom  it  has  been  submitted.  So  far  as  my 
own  action  is  concerned,  however,  nothing  further  can  be  said  than  was 
stated  by  me  last  week,  that  I  am  considering  several  matters  which  have 
been  suggested  to  me,  none  of  which  has  reached  a  decisive  stage. 

The  New  York  "Sun"  of  Sept.   10  had  the  following  to 

say  with  regard  to  the  subject: 

Three  thousand  manufacturing  exporters  throughout  the  country,  as 
well  as  a  score  or  more  of  international  banking  institutions,  are  interested 
in  the  new  corporation,  which  has  been  chartered  under  the  laws  of  New 
York  with  a  nominal  capitalization.  The  corporation  will  be,  as  its  name 
signifies,  a  clearing  house  through  which  data  regarding  the  credit  of  pur- 
chasers in  every  country  of  the  world  may  be  obtained  by  American  ex- 
porters at  a  nominal  cost.  It  is  of  exceptionally  wide  scope  and  its  sponsors 
predict  a,  tremendous  success  immediately  after  it  shall  have  begun  to 
function,  which  probably  will  be  at  the  first  of  next  year. 

Mark  ().  Prentiss,  resident  \  ice  1'ivsidcnt  and  Director  of  Public  Rela- 
tions of  the  National  Surety  Co.,  who  was  one  of  the  chief  figures  in  the 
formation  of  the  new  corporation,  declared  yesterday  (Sept.  9]  that  its 
possibilities  are  almost  unlimited.  Mr.  Prentiss  has  conferred  »  itli  many 
of  the  leading  exporters  and  bankers  of  the  country  on  the  plan  and  has 
received  unqualified  endorsement  of  the  arrangement  in  nearly  every 
instance.! 
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We  are  having  daily  conferences  with  some  of  the  most  representative 
men  in  the  United  States,"  Mr.  Prentiss  said  yesterday,  "duscussing  the 
personnol  and  selecting  the  directors  and  deciding  when  they  shall  got 
together  for  formal  organization,  which  will  be  probably  within  the  next 
three  weeks." 

The  workings  of  the  plan,  as  pointed  out  by  Mr.  Prentiss,  are  not  involved 
nor  do  they  require  an  extensive  organization  circling  the  globe.  All  ex- 
porters who  desire  the  service  which  the  clearing  house  will  give  may 
become  members  of  it  by  the  payment  of  a  nominal  fee,  which  it  is  expected 
will  be  tentatively  $100.  In  addition  they  will  be  required  to  pay  a  small 
percentage,  probably  less  than  1%,  of  the  amount  represented  in  any 
transaction.  In  that  way  the  new  corporation  will  be  made  self-sustaining 
and  conceivably  may  be  made  a  good  investment  for  its  stockholders. 

All  members  of  the  clearing  house  will  be  required  to  lay  before  it  a  record 
of  their  foreign  transactions  that  the  credit  of  the  purchasers  abroad  with 
whom  they  have  business  may  be  established.  When  that  credit  shall  have 
been  fixed  all  applications  for  credit  received  by  the  member  exporters  may 
be  referred  to  the  Foreign  Trade  Clearing  House  where  it  will  be  looked  up 
and  stamped  with  approval  or  rejection,  which,  it  is  pointed  out,  will  not 
constitute  a  guarantee  of  the  credit  in  a  strict  sense,  but  it  will  amount 
almost  to  a  guarantee  in  that  it  will  be  made  only  after  very  careful  and 
exhaustive  examination  of  the  application  under  consideration. 

The  three  points  wherein  the  new  clearing  house  probably  will  prove  of 
inestimable  value,  and  which  Mr.  Prentiss  pointed  out  yesterday,  are: 

1 .  The  assurance  to  the  exporter  that  his  bill  is  reasonably  certain  of 
payment.  By  having  all  credit  application  passed  through  a  single  central 
organization,  the  possibility  of  a  purchaser  buying  to  the  limit  of  his  credit 
from  four  to  five  exporters  at  the  same  time  is  eliminated.  Thus  the  mark- 
ets of  the  world  are  opened  to  American  trade  with  as  little  credit  risk  as  is 
possible  to  attain. 

2.  The  clearing  house  will  be  of  value  to  the  foreign  buyer  in  that  it  will 
make  it  unnecessary  for  him  to  establish  his  credit  with  every  exporter 
with  whom  he  does  business.  Under  the  present  plan  he  must  satisfy 
every  concern  from  which  he  buys  as  to  his  credit,  a  cumbersome  and  costly 
method. 

3.  Through  its  investigations  of  the  many  individuals  and  firms  in  a 
given  country,  the  clearing  house  will  be  able  to  furnish  to  the  Federal 
Government  and  to  investment  bankers  information  as  to  the  credit  of  an 
entire  country  or  municipality  at  any  time  application  for  a  loan  may  be 
made. 

Once  the  Foreign  Trade  Clearing  House  is  functioning  properly,  the 
National  Surety  Co.  will  inaugurate  a  new  department  through  which  it 
will  guarantee  or  insure  all  foreign  credits  passed  on  and  accepted  by  the 
clearing  house.     In  that  regard  Mr.  Prentiss  declared  yesterday: 

"For  some  time  I  have  been  urging  my  associates  in  the  National  Surety 
Co.  to  undertake  guaranteeing  foreign  credits  and  I  have  pointed  out  to 
them  the  tremendous  public  service  it  would  be.  We  are  now  favorably 
inclined  toward  it,  although  all  are  agreed  that  it  will  not  be  a  profitable 
insurance  venture.  We  of  the  National  Surety  Co.  are  considering  inviting 
all  of  the  surety  companies  in  the  United  States  to  confer  on  this  subject  in 
the  hope  that  the  combined  resources  of  all  may  be  employed  in  guaranteeing 
by  surety  bond  the  payment  of  all  foreign  credits  passed  by  the  Foreign 
Credit  Clearing  House.  The  credit  we  can  put  at  the  disposal  of  the  ex- 
porter at  less  than  1  % ,  will  be  enormous  in  volume,  amounting  to  perhaps 
billions,  rather  than  limiting  him  to  his  usual  line  of  discounts  at  5  or  6%." 

Mr.  Prentiss  refused  to  divulge  the  names  of  those  who  are  being  chosen  for 
directors  of  the  new  clearing  house.  He  declared  that  perhaps  a  score  had 
accepted  designation  and  others  were  to  be  invited.  He  admitted  that  a 
large  number  of  the  heads  of  great  international  banks  and  large  manufac- 
turing exporters  had  indorsed  the  enterprise  and  were  co-operating  in  its 
organization.  In  addition  to  Secretary  Redfield,  he  said,  among  those  who 
have  expressed  their  approval  of  the  plan  are  Edward  N.  Hurley,  chairman 
of  the  United  States  Shipping  Board;  Eugenius  H.  Outerbridge,  formerly 
president  of  the  Chamber  of  Commerce  of  the  State  of  New  York,  and  John 
McHugh,  vice-president  of  the  Mechanics  and  Metals  National  Bank  and 
chairman  pf  the  American  Bankers  Association's  foreign  commerce  com- 
mittee. 


RESERVE    BOARD    CALLS    FOR    NEW    METHOD    OF 
REPORTING  RESERVES  OF  MEMBER  BANKS. 

Attention  to  a  new  method  of  reporting  reserves  of  mem- 
ber banks,  effective  Oct.  1,  is  called  by  the  Federal  Reserve 
Bank  of  New  York  in  a  circular  issued  under  date  of  Sept.  13. 
At  the  instance  of  the  Fedearl  Reserve  Board,  the  Bank 
announces,  the  reserves  of  banks  in  reserve  and  central 
reserve  cities  will  be  calculated  on  a  weekly  average  basis, 
while  those  of  banks  in  other  cities  will  be  calculated  on  a 
semi-monthly  basis.     We  quote  the  circular  herewith: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
Circular  No.  207  (superseding  Circulars  Nos.  43  and  103) . 

September  13  1919. 
New  Method  of  Reporting  Reserves  Effective  Oct.  1  1919. 

To  All  Member  Banks  in  the  Second  Federal  Reserve  District: 

Dear  Sirs: — Since  the  inauguration  of  the  Federal  Reserve  System  the 
reserves  of  member  banks  in  this  Federal  Reserve  district  have  been  cal- 
culated by  this  bank  on  the  basis  of  monthly  averages,  but  in  other  dis- 
tricts a  number  of  other  plans,  some  on  a  semi-monthly,  some  on  a  weekly 
and  some  on  a  daily  basis,  have  been  in  operation.  The  Federal  Reserve 
Board  now  feels  that  the  time  has  arrived,  after  a  trial  of  these  various  plans, 
to  follow  throughout  the  system  a  uniform  method  of  calculating  reserve 
balances,  and  has  accordingly  adopted  the  following  basis,  effective 
Oct.  1   1919: 

For  banks  in  reserve  and  central  reserve  cities:  a  weekly  average. 

For  banks  in  other  places-  a  semi-monthly  average. 

Beginning  Oct.  1,  therefore,  we  will  request  our  member  banks — 

(1)  In  the  Boroughs  of  Manhattan,  Brooklyn  and  Bronx,  in  New  York 
City,  and  in  the  cities  of  Albany  and  Buffalo,  to  send  us  a  xceekly  report,  and 

(2;  In  all  other  places  to  send  us  a  semi-monthly  report  showing  the  net 
deposits  each  day  from  which  the  average  required  reserve  has  been  cal- 
culated. 

We  send  herewith  a  supply  of  forms  A  and  B  for  use  in  reporting.  Form  A 
contains  the  report,  which  should  be  mailed  to  us  weekly  or  semi-monthly, 
as  the  case  may  be.  Form  B,  which  indicates  the  method  to  be  used  in 
computing  reserves,  is  not  to  be  mailed  to  us  but  may  be  of  use  to  member 
banks  in  obtaining  the  correct  figures  to  report  on  Form  A. 

We  have  also  prepared  an  analysis  sheet  by  the  use  of  which  those  mem- 
ber banks  which  so  desire  may  readily  determine  each  day  their  exact 
available  reserves.  Copies  of  this  analysis  sheet,  together  with  a  brief 
explanation  describing  its  operation,  will  be  sent  on  request. 

Very  truly  yours, 
J.  H.  CASE,  Deputy  Governor. 


(NOTE — Deficient  Reserves.  The  regulations  of  the  Federal  Reserve 
Board  prescribe  a  penalty  on  deficient  reserves  of  2%  above  our  90-day 
discount  rate,  which  is  at  present  45i%.  A  penalty  of  6M%,  therefore, 
for  deficiencies  in  reserve  will  be  calculated  on  the  basis  of  the  above  re- 
ports and  will  be  assessed  monthly.) 


NEW  YORK  FEDERAL  RESERVE  BANK'S  STATEMENT 
AS  TO  STATES  IN  WHICH  CHECKS  MAY 
BE  COLLECTED  AT  PAR. 
A  statement  showing  the  States  in  which  checks  may  be 
collected  on  all  banks  at  par  and  giving  in  detail  by  Reserve 
districts  the  number  of  member  and  non-member  banks  on 
which  check  collections  may  be  made  ar  par  and  the  number 
of  non-member  banks  on  which  checks  cannot  be  so  col- 
lected, was  issued  as  follows  by  the  Federal  Reserve  Bank 
of  New  York  on  Sept.  17: 

The  Federal  Reserve  banks  exercise  the  functions  of  clearing  house  to 
afford  both  the  public  and  the  various  banks  of  the  country  a  direct,  expe- 
ditious and  economical  system  of  check  collection  and  settlement  of  bal« 
ances. 

The  Federal  Reserve  Bank  of  New  York  made  a  statement  to-day  showing 
the  States  in  which  checks  may  be  collected j>n  all  banks  at  par  and  giving 
in  detail  by  Federal  Reserve  districts  the  number>tof  member  and  non- 
member  banks  on  which  checks  may  be  collected  at/par  and  the  number  of 
non-member  institutions  on  which  checks  cannot  be  so  collected. 

The  number  of  banks  on  the  par  list  is  at  present  over  21 ,500 ,  of  the  29 ,000 
banks  in  the  United  States,  and  is  steadily  increasihg.  During  the  present 
calendar  year  a  monthly  average  of  more  than  330  non  par  remitting  banks 
have  been  added  to  the  par  list,  the  total  for  the  first  eight^months  aggre- 
gating 2,757.  These  changes  from  non-par  points  to  par.jpoints  are  taking 
place  at  the  rate  of  4,000  a  year.  It  is  probable  that  at  least  95%  of  the 
checks  which  a  member  bank  in  this  district  handles  would  be  upon  banks 
on  the  par  list. 

Checks  are  now  collectible  at  par  on  all  banks  in  the  following; Stats :e 
Connecticut,  Delaware,  Maine,  Maryland,  Massachusetts,  Pennsylvania, 
New  Hampshire,  New  Jersey,  New  York,  Vermont,  Nevada,  Idaho  and 
Utah. 

The  detailed  figures  by  Federal  Reserve  Districts,  as  of  Sept.  1,  are  as 
follows: 

Banks  on  ichich  Non-member  banks 

checks  can  be  collected  ^onjehich  checks  can- 
at  par .  not  be  collected 

District —  Member.       Non-member.         atlpar. 

Boston 429  241  

NewYork 741  317  

Philadelphia 570  418  

Cleveland 835  953  139 

Richmond 572  396'  1,036 

Atlanta 427  346  1,245 

Chicago 1,354  3,168  968 

St.  Louis 528  1,706  913 

Minneapolis 896  1,481  1,365 

Kansas  City 1,014  2,529  727 

Dallas 748'  334  885 

SanFrancisco 680  915  151 


8,904 


12,803 


7,471 


CLOSING    OF    SUBSCRIPTIONS     TO    TREASURY    CER- 
TIFICATES T-9  AND  T-10  IN  AN- 
TICIPATION OF  TAXES. 
Subscriptions  to  the  offering  of  Treasury  Certificates  of 
Indebtedness,  Series  T-9  and  T-10,  acceptable  in  payment 
of  taxes,  were  closed  by  the  Treasury  Department  on  Sept. 
10,   preliminary  reports,  it  is  announced,  indicating  sub- 
scriptions approximating  $750,000,000.     The  offering  wa8 
referred  to  in  our  issue  of  Saturday  last,  page  1033.     The 
Federal  Reserve  Bank  this  week  made  public  the  following 
announcement    by    the    Treasury    Department: 

Secretary  Glass  announced  that  subscriptions  for  Treasury  certificates 
of  indebtedness,  dated  Sept.  15  1919  (series  T-9,  bearing  interest  at  i\i%, 
maturing  March  15  1920,  and  series  T-10,  bearing  interest  at  4H%.  ma- 
turing Sept.  15  1920)  closed  at  the  close  of  business  on  Sept.  17.  At  the 
time  of  closing  subscriptions  were  being  filed  in  great  numbers  and  amounts, 
and  final  reports  have  not  yet  been  received,  but  preliminary  reports  indi- 
cate that  the  aggregate  subscriptions  up  to  the  time  of  closing  approximate 
$750,000,000.  This  magnificent '  response  to  the  altered  program  an- 
nounced on  Sept.  8  is  very  gratifying  to  the  Treasury. 


N.  Y.  FEDERAL  RESERVE  BANK  ON  EXCHANGE  AND 
CONVERSION  OF  4%  COUPON  LIBERTY  BONDS. 
We  print  elsewhere  in  to-day's  issue  of  our  paper  Treasury 
Department  Circular  No.  1.58,  giving  the  rules  and  regula- 
tions governing  the  exchange  and  conversion  of  4%  Coupon 
Libert y  bonds.  The  circular  covers  the  question  of  the 
exchange  of  the  outstanding  4%  bonds  of  the  Second  Liberty 
Loan  and  First  Liberty  Loan  Converted  which  have  no  cou- 
pons attached  for  interest  accruing  after  November  15  1919, 
and  December  15  1919,  respectively.  The  Federal  Reserve 
Bank  of  New  York,  as  Fiscal  Agent  of  the  United  States, 
yesterday  (Sept.  19)  sent  to  the  banks  and  trust  companies 
in  this  district  an  extra  copy  of  the  Circular  together  with  its 
own  circular  calling  attention  to  the  particular  provisions 
respecting  the  presentation  of  bonds  for  exchange  and  con- 
version. The  following  is  the  circular  issued  by  the  Reserve 
Bank: 
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Circular  No.  209. 
FEDERAL  RESERVE   BANK 
OF  NEW   YORK 

September  19  1919. 
b'.vchange  <ind   Conversion   of  4%   Conron   Liherty   Bonds. 

To  all  Banks,  Trust  Companies  and  Savings  Banks 
in    the    Second    Federal    Reserve    District. 

Dear  Sirs:- — The  Treasury  Department  has  recently  announced  that  there 
are  approximately  $750,000,000  face  amount  of  4%  Liberty  bonds  in  coupon 
form  outstanding,  and  as  it  is  assumed  that  all  holders  of  4%  Liberty  Loan 
bonds  will  desire  to  avail  themselves  of  the  present  conversion  privilege, 
Treasury  Department  Circular  No.  158,  prescribing  rules  and  regulations 
governing  the  exchange  and  conversion  of  4%  bonds,  has  been  issued  and  is 
enclosed  herewith. 

We  particularly  invite  your  attention  to  the  following  important  provisions 
set  forth  more  fully  in  the  circular: 

Holders  of  4  %  coupon  bonds  of  the  Second  Liberty  Loan  and  First  Liberty 
Loan  Converted,  desiring  to  avail  themselves  of  the  conversion  privilege, 
should  present  their  bonds  before  November  15  1919  and  December  15  1919, 
respectively,  and  receive  4M%  coupon  bonds  with  the  May  or  June  1920 
coupon  attached,  which  are  exchangeable  after  the  latter  dates  for  bonds 
with  all  subsequent  coupons  attached. 

All  4%  Liberty  Loan  coupon  bonds  presented  after  November  15  1919, 
and  December  15  1919  for  exchange  for  bonds  with  all  subsequent  coupons 
attached  will,  unless  otherwise  expressly  indicated  in  writing  by  the  holder 
be  deemed  to  be  presented  for  conversion  into  4)4%  bonds  as  well  as  for 
exchange,  and  a  definitive  4M%  bond  with  all  subsequent  coupons  attached 
will  be  delivered  about  March  15  1920  together  with  a  check  or  special 
coupon  covering  the  interest  at  4  %  per  annum  to  which  the  holder  may  be 
entitled  up  to  the  interest  payment  date  from  which  the  new  bond  begins  to 
bear  interest  at  4J£  % . 

As  all  registered  bonds  are  in  permanent  form  and  need  not  be  exchanged, 
the  Treasury  Department  strongly  urges  holders  of  temporary  coupon  bonds 
to  exchange  them  into  bonds  in  registered  form. 

Yours  very  truly, 

R.  H.  TREMAN, 
Deputy  Governor. 


TREASURY  CIRCULAR  REGARDING  CONVERSION  OF 
LIBERTY  BOND  4s. 

Rules  and  regulations  governing  the  exchange  and  eon- 
version  of  4%  coupon  bonds  of  the  Second  Liberty  Loan  and 
of  the  First  Liberty  Loan  converted,  were  issued  under  date 
of  Sept.  8,  by  Secretary  of  the  Treasury  Glass.  The 
extension  of  the  conversion  privilege,  Secretary  Glass  points 
out,  is  still  open;  notwithstanding  the  extension  of  the  privi- 
lege, he  says,  approximately  $750,000,000  face  amount  of 
4%  Liberty  bonds  in  coupon  form  remain  outstanding 
unconverted.  Attention  is  called  to  the  fact  that  of  these 
coupon  bonds  the  Second  Liberty  Loan  4%  bonds  have  no 
coupons  attached  for  interest  accruing  after  November  15 
1919  and  the  First  Liberty  Loan  converted  4%  bonds  have 
no  coupons  attached  for  interest  accruing  after  Dec.  15  1919. 
They  are,  he  states,  exchangeable  on  and  after  the  respective 
dates  for  like  bonds  with  all  subsequent  coupons  attached 
but  if  presented  for  conversion  before  then  the  bonds  issued 
upon  conversion  will  bear  interest  at  4J4%  from  said  dates. 

If,  however,  he  states,  the  4%  coupon  bonds  now  outstand- 
ing are  not  presented  for  conversion  until  Nov.  15  1919  and 
Dec.  15  1919  the  bonds  issued  will  not  begin  to  bear  interest 
at  4M%  until  May  15  1920  and  June  15  1920  respectively. 
He  adds  that  "the  4M%  bonds  so  issued  will  likewise  be 
exchangeable  on  and  after  said  dates  for  like  bonds  Avith  all 
subsequent  coupons  attached,  but  holders  of  4%  bonds  so 
surrendered  who  receive  only  such  4)4%  bonds  will  have 
received  no  coupon  covering  the  4%  interest  accruing  on 
their  bonds  after  Nov.  15  1919,  and  Dec.  15  1919,  respect- 
vely."  The  following  is  the  circular  issued  by  Secretary 
Glass: 

Under  the  provisions  of  Treasury  Department  circular  No.  137,  dated 
March  7  1919,  as  amended  and  supplemented  June  10  1919,  the  privi- 
lege of  converting  4%  bonds  of  1927-42  of  the  Second  Liberty  Loan  and 
4%  bonds  of  1932-47  of  the  First  Liberty  Loan  converted  into  4)4% 
bonds  was  extended  for  the  period  beginning  March  7  1919,  and  ending 
on  such  date  as  may  be  fixed  by  the  Secretary  of  the  Treasury  on  six  months' 
public  notice. 

This  extension  of  the  conversion  privilege  is  now  in  force.  Pursuant  to 
its  terms,  4%  Liberty  bonds  presented  for  conversion  are  deemed,  for 
the  purpose  of  computing  the  amount  of  interest  payable,  to  be  converted  on 
the  semi-annual  interest  payment  date  next  succeeding  the  date  of  presenta- 
tion for  conversion,  and  interest  is  payable  at  the  rate  of  4%  per  annum  to 
such  next  succeeding  semi-annual  interest  payment  date.  Accordingly, 
when  coupon  bonds  are  presented  for  conversion,  all  coupons  maturing  on 
or  before  such  next  succeeding  interest  payment  date  must  be  detached  and 
collected  in  ordinary  course  when  due,  and  the  coupon  bonds  issued  upon 
conversion  bear  interest  at  the  rate  of  4  M  %  per  annum  only  from  such 
semi-annual  interest  payment  date.  In  other  respects  the  respective 
coupon  bonds  issued  upon  conversion  are  identical  with  the  coupon  bonds 
issued  upon  conversion  of  4%  bonds  before  the  original  conversion  privi- 
lege expired,  en  Nov.  9  1918. 

Notwithstanding  the  extension  of  the  conversion  privilege,  approxi- 
mately $750,000,000  face  amount  of  4%  Liberty  bonds  in  coupon  form  re- 
main outstanding  unconverted.  Of  these  coupon  bonds  the  Second  Liberty 
Loan  4%  bonds  have  no  coupons  attached  for  interest  accruing  after  Nov. 
15  1919,  and  the  First  Liberty  Loan  converted  4%  bonds  have  no  coupons 
attached  for  interest  accruing  after  Dec.  15  1919.  On  and  after  said  dates, 
respectively,  these  bonds  are  exchangeable,  according  to  their  terms,  for 
like  bonds  with  all  subsequent  coupons  attached,  but  if  presented  for  con- 
version before  said  dates,  the  bonds  issued  upon  conversion  will  bear  in- 
terest at  the  rate  of  4)4%  per  annum  from  said  dates,  respectively,  and, 
like  other  4)4%  coupon  Liberty  bonds  now  outstanding  issued  upon  con- 
version of  4%  bonds,  will  have  no  coupons  attacheel  for  interest  accruing 
after  May  15    1920,  and  June  15  1920.   respectively.     On  and  after  said 


dates,  respectively,  the  4)4.  %  bonds  so  issued  will'be  exchangeable,  accord- 
ing to  their  terms,  for  like  bonds  with  all  subsequent  coupons  attached. 

If,  on  the  other  hand,  the  4%  coupon  bonds  now  outstanding  are  not 
presented  for  conversion  until  Nov.  15  1919,  and  Dec.  15  1919,  respectively, 
the  bonds  issued  upon  conversion  will  not  begin  to  bear  interest  at  4  )4  % 
per  annum  until  May  15  1920  and  June  15  1920  respectively,  and  will  have 
no  coupons  attached.  The  4)4%  bonds  so  issued  will  likewise  be  exchange- 
able on  and  after  said  dates  for  like  bonds  with  all  subsequent  coupons 
attached,  but  holders  of  4%  bonds  so  surrendered  who  receive  only  such 
4)4%  bonds  will  have  received  no  coupon  covering  the  4%  interest  accruing 
on  their  bonds  after  Nov.  15  1919,  and  Dec.  15  1919,  respectively. 

Holders  of  4%  coupon  bonds  of  the  Second  Liberty  Loan  and  of  the 
First  Liberty  Loan  converted  who  fail  to  present  their  bonds  for  conversion 
before  Nov.  15  1919,  and  Dec.  15  1919,  respectively,  could  secure  for  them- 
selves the  coupons  covering  the  4%  interest  accruing  after  said  dates,  to 
which  they  might  be  entitled  by  exchanging  their  4%  bonds  for  like  bonds 
with  all  subsequent  coupons  attached,  and  then  covering  the  bonds  so  re- 
ceived into  414%  bonds.  This  procedure,  however,  would  put  such  holders 
of  4%  coupon  bonds  to  the  inconvenience,  first,  of  exchanging  their  4% 
bonds  for  like  bonds,  with  all  subsequent  coupons  attached,  then  of  con- 
verting such  4%  bonds  into  4)4%  bonds  without  coupons  attached,  and 
finally,  of  exchanging  such  4)4%  bonds  for  like  bonds,  with  all  subsequent 
coupons  attached,  and  would  at  the  same  time  impose  upon  the  United 
States  the  unnecessary  expense  of  engraving  and  preparing  4  %  bonds  with 
all  subsequent  coupons  attached. 

In  order  to  avoid  expense  to  the  United  States  and  inconvenience  to 
holders  of  4%  coupon  Liberty  Bonds,  and  in  order  to  make  the  necessary 
provision  for  the  payment  of  the  4%  interest  accruing  after  November  15 
1919,  and  December  15  1919,  respectively,  on  the  coupon  bonds  surrendered, 
the  following  rules  and  regulations  are  hereby  prescribed  governing  the  ex- 
change and  conversion  of  4%  coupon  bonds  of  the  Second  Liberty  Loan 
and  of  the  First  Liberty  Loan  converted: 

(1)  Holders  of  4%  coupon  bonds  of  the  Second  Liberty  Loan  and  of  the 
First  Liberty  Loan  converted  who  desire  to  avail  themselves  of  the  conver- 
sion privilege  should  present  them  for  conversion  promptly,  before  Novem- 
ber 15  and  December  15  1919,  respectively,  and  in  that  event  will  be  deemed 
to  present  their  bonds  for  conversion  only,  and  will  receive  upon  such  con- 
version bonds  bearing  interest  at  4M  %  per  a»num  from  November  15  1919, 
and  December  15  1919,  respectively,  with  coupons  attached  covering  in- 
terest to  May  15  1920,  and  June  15  1920,  respectively.  The  4)4%  bonds 
issued  upon  such  conversion  will  be  exchangeable  by  their  terms  on  and  after 
May  15  1920,  and  June  15  1920,  respectively,  for  414  %  bonds  with  all  sub- 
sequent coupons  attached. 

(2)  Holders  of  4  %  coupon  bonds  of  the  Second  Liberty  Loan  and  of  the 
First  Liberty  Loan  converted  who  desire  to  avail  themselves  of  the  conver- 
sion privilege,  but  neglect  to  present  their  bonds  for  conversion  before  Nov. 
15  1919,  and  December  15  1919,  respectively,  should  temporarily  retain 
their  4%  coupon  bonds  until  the  Treasury  Department  announces  that  the 
4)4%  coupon  bonds  of  the  Second  Liberty  Loan  and  of  the  First  Liberty 
Loan  converted  with  coupons  attached  covering  interest  to  maturity  are 
available  for  delivery  (which  it  is  expected  will  be  about  March  15  1920), 
and  then  present  their  4%  bonds  promptly  for  conversion  and  exchange 
into  such  4)4%  bonds.  All  4%  coupon  Liberty  bonds  presented  on 
or  after  November  15  1919  and  December  15  1919,  respectively,  for 
exchange  into  bonds  with  all  subsequent  coupons  attached  will,  unless 
otherwise  expressly  indicated  in  writing  by  the  holder,  be  deemed  to 
be  presented  for  conversion  into  4}4%  bonds,  as  well  as  for  exchange  and 
will  be  held  in  suspense  pending  the  date  when  the  4)4%  bonds  with  all  sub- 
sequent coupons  attached  shall  be  available  for  delivery.  With  the  4)4% 
coupon  bonds  issued  upon  such  conversion  and  exchange  of  4%  bonds, 
holders  of  the  surrendered  4%  bonds  will  receive  either  a  special  coupon 
or  an  interest  check,  as  the  Secretary  of  the  Treasury  in  his  discretion  may 
prescribe,  payable  on  the  appropriate  interest  payment  date  and  covering 
the  interest  at  4%  per  annum  to  which  they  may  be  entitled  up  to  the  in- 
terest payment  date  from  which  the  new  bonds  begin  to  bear  interest  at 
4)4%  Per  annum. 

(3)  After  Nov.  15  1919  and  Dec.  15  1919,  respectively,  4%  bonds 
of  the  Second  Liberty  Loan  and  of  the  First  Liberty  Loan  converted,  with 
all  subsequent  coupons  attached,  will  be  issued  in  exchange  for  the  4%  bonds 
for  which  they  are  expressed  to  be  exchangeable,  if  specifically  requested, 
but  it  is  not  expected  that  they  will  be  available  for  delivery  before  March 
15  1920.  In  view  of  the  extension  of  the  conversion  privilege,  of  which  it 
is  assumed  all  holders  of  4%  Liberty  bonds  will  desire  to  avail  themselves, 
the  work  of  preparing  the  4%  bonds  with  all  subsequent  coupons  attached 
has  been  subordinated  to  the  work  of  preparing  the  4lA%  bonds  with  all 
subsequent  coupons  attached. 

Important. — The  4%  registered  bonds  of  the  Second  Liberty  Loan  and  of 
the  First  Liberty  Loan  converted  are  in  permanent  from  and  need  not  be  ex- 
e-hanged  for  other  bonds.  Holders  of  4%  coupon  bonds  now  outstanding  are, 
therefore,  strongly  urged  to  present  their  coupon  bonds  for  exchange  into 
registered  bonds  instead  of  for  coupon  bonds  with  all  subsequent  coupons  at- 
tached, and  in  that  event  will  promptly  receive  registered  bonds  upon  ex- 
change. Holders  of  such  4%  coupon  bonds  who  present  them  or  conversion 
as  well  as  for  exchange  into  registered  bonds  will  promptly  receive  registered 
4)4%  bonds,  bearing  interest  at  4)4  %  per  annum  from  the  interest  payment 
date  next  succeeding  the  date  of  presentation  for  conversion,  in  accordance 
with  the  terms  of  the  extended  conversion  privilege.  Any  4%  interest  ac- 
cruing after  November  15  and  December  15  1919,  respectively,  to  which 
the  holders  of  such  bonds  so  surrendered  for  exchange  into  registered  bonds 
may  be  entitled,  will  be  paid  to  the  holders  by  check. 

The  coupon  bonds  without  coupons  attached,  presented  for  exchange  or 
conversion  under  the  provisions  of  this  circular  must  be  exchangeable  by 
their  terms  for  like  bonds  with  all  subsequent  coupons  attached. 

Rules  and  regulations  governing  the  exchange  of  coupon  Liberty  bonds 
for  like  bonds  with  all  subsequent  coupons  attached,  with  appropriate  forms 
will  be  prescribed  in  due  course  in  a  further  Treasury  Department  circular 
which  will  shortly  be  announced. 

The  Secretary  of  the  Treasury  may  withdraw  or  amend  at  any  time  or 
from  time  to  time  any  or  all  of  the  provisions  of  this  circular. 

CARTER  GLASS,   Secretary  of  the  1  reasuni. 


"WORK  AND  SAVE  CAMPAIGN"   URGED  BY  ATTOR- 
NEY-GENERAL PALMER  AT  STATE 
FOOD    COST    CONFERENCE. 
The   conference   called  by   Governor   Smith   to   consider 
means  of  co-ordinating  the  work  of  State  and  Federal  agen- 
cies in  reducing  the  cost  of  living  met  at  Albany  on  Sept. 
17.     The  principal  speaker  was  Attorney-General  A.  Mitchell 
Palmer,    who    is    conducting    the    Government's    campaign 
against  high  prices  and  (profit ceriug     lie  arraigned  |the  h'f 
meat  packers,  who|he|declared|are,in  "conspiracy to  control 
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the  table  of  the  American  citizen"  and  who  besides  75% 
of  the  meat  produced  and  distributed  in  America  "control 
in  sufficiently  large  proportions  to  be  a  menacing  factor  to 
the  people,  nearly  all  of  the  substitutes  for  meat  which 
go  on  the  American  table,"  namely,  butter,  eggs,  cheese 
and  rice.  Mr.  Palmer  emphasized  the  great  need  of  econ- 
omy and  thrift,  lack  of  which  he  said  was  in  large  measure 
the  reason  for  abnormal  prices.  "Our  people,"  he  said, 
"seem  to  be  engaged  in  a  perfect  saturnalia  of  extravagance. 
.  they  have  entered  upon  an  era  which  is  nothing 
less  than  an  orgy  of  extravagant  expenditure."  He  urged 
that  the  people  "start  and  push  to  a  finish  a  'Work  and 
Save'  campaign  ...  to  stop  extravagance  and  idle- 
ness." "Ask  your  preachers  to  talk  it  from  the  pulpit." 
was  his  admonition,  "ask  your  teachers  to  say  it  in  the 
schools,  ask  your  Chamber  of  Commerce  to  advertise  it." 
Regarding  remedial  measures  in  connection  with  the  fight 
against  high  prices  Mr.  Palmer  spoke  as  follows: 

I  do  not  know  whether  you  agree  with  it  but  I  think  there  are  two  things 
which  are  vitally  important  that  ought  to  be  upon  the  statute  books.  The 
first  is  that  every  article  that  goes  into  storage  ought  to  carry  the  date  at 
which  it  goes  in,  plainly  stamped  upon  the  product,  and  also  the  price  at 
which  it  goes  in  so  that  when  it  comes  out  and  enters  the  channels  of  trade 
the  consumer  will  know  how  old  it  is  and  how  much  it  was  worth  when  it 
started  to  go  on  its  career. 

"The  second  thing:  I  think  that  every  necessity  of  life  which  is  in  a  form 
which  will  permit  it  to  be  done  should  have  plainly  marked  upon  it  the 
selling  price  when  it  left  the  manufacturer  or  the  producer.  I  tell  you, 
my  friends,  if  you  walk  into  a  shoe  store  to  buy  a  pair  of  shoes  and  pick  up 
a  shoe  and  find  upon  its  sole  plainly  stamped  'this  shoe  cost  when  it  left  the 
producer  $3  75.'  I  will  be  damned  if  you  will  pay  $18. 

The  need  of  peace* — industrial  peace,  as  well  as  political 

peace — was  also  bi-ought  out  in  Air.  Palmer's  speech.     On 

this  point  he  said: 

What  the  world  most  needs,  it  seems  to  me,  to  bring  about  proper  results 
in  those  lines  is  peace,  and  not  political  peace  alone,  not  the  kind  of  peace 
that  everybody  is  talking  abaut  at  Washington,  though  that  is  vitally 
necessary.  We  should  some  time  soon  get  to  an  end  of  discussion  and  have 
the  world's  war  stopped  forever.  But  there  must  be  peace  and  industry  and 
that  peace  can  be  had  if  our  authorities,  State  and  local  and  national  every- 
where, make  industry  understand  that  its  problems  are  bsing  worked  upon 
in  the  way  that  the  fathers  intended  all  problems  to  ba  solved,  and  that  they 
will  be  solved  in  the  common  interest  of  all,  and  in  the  meantime  an  armi- 
stice must  be  carried  forward — and — kept  in  effect.  AVe  can  do  much  to  bring 
about  that  kind  hf  a  temporary  peace,  at  least. 

Pour  propositions  were  agreed  upon  at  the  Conference  to 
aid  in  the  food  cost  campaign.     They  were: 

The  creation  of  a  clearing  house  comprising  the  State  superintendent  of 
banks,  and  State  commissioner  of  health  and  the  State  commissioner  of 
farms  and  markets  to  secure  co-operation  between  these  departments  for 
the  enforcement  of  already  existing  laws  that  may  tend  to  reduce  the  cost 
of  living  through  the  release  of  surplus  cold  storage  holdings. 

Investigation  of  the  proposal  submitted  by  Jerome  B.  Cooper,  Jefferson 
county  district  attorney,  who  suggested  a  special  session  of  the  legislature 
to  enable  an  amendment  to  the  general  business  law  and  which  would  make 
the  taking  of  excess  profits  a  misdemeanor.     A  net  profit  of  25%  is  fixed. 

A  statewide  campaign  to  amalgamate  pub'ic  opinion  as  the  governing 
force  in  backing  up  the  work  of  fair  price  committees  to  be  appointed 
every  community  in  the  State. 

To  stop  idleness  and  curtail  extravagance  through  the  inauguration  of  a 
"Work  and  Save"  campaign  which  ultimately  would  result  in  the  adjust- 
ment of  the  now  existing  diference  between  supply  and  demand. 

The  first  proposition  for  a  clearing  house  comprising  the 
three  State  commissioners  was  recommended  in  a  report 
submitted  by  former  Governor  Martin  H.  Glynn  and  John 
H.  Finley,  Commissioner  of  Education  who  were  recently 
appointed  by  Governor  Smith  a  special  committee  to  in- 
vestigate the  cost  of  living.  It  was  explained  in  Albany 
advices  of  Sept.  17  to  the  N.  Y.  "Times"  as  follows: 

The  object  of  the  plan,  which  the  Governor  said  he  would  put  into  effect 
immediately,  is  to  enable  the  authorities  to  check  up  the  amount  and  char- 
acter of  food  in  storage  through  the  warehouse  receipts  upon  which  the  banks 
and  trust  companies  loan  their  money.  It  is  suggested  that  the  superin- 
tendent of  banks  can  through  special  reports  made  to  him,  bring  to  light 
the  operations  of  profiteers  and  food  hoarders,  who  may  be  punished  under 
the  present  laws.  The  commissioners  conclude  that  if  the  three  state 
departments  are  co-ordinated,  and  if  in  this  work  the  aid  of  the  Federal 
Reserve  Board  can  be  obtained,  a  "potential  agency  for  reducing  the  cost 
of  living  will  be  created." 

The  appointment  of  State  Superintendent  of  Banks, 
George  I.  Skinner,  Health  Commissioner  Herman  M.  Biggs 
and  Farms  and  Markets  Commissioner  Eugene  H.  Porter 
as  a  Food  Control  Clearing  House  Committee  was  an- 
nounced by  Governor  Smith  on  Sept.  19. 


ATTORNEY  GENERAL  PALMER  WARNS  FAIR  PRICE 

COMMITTEES  AGAINST  ADVANCING   PRICES 

—CONFERENCE  OF  GOVERNORS   WITH 

PRESIDENT. 

As  a  result  of  information  received  by  the  Department  of 

Justice  indicating  that  local  Fair  Price  committees  in  a  few 

places  have  raised  the  prices  of  necessaries,  Attorney  General 

Palmer  in  an  official  communication  sent  out  on  Sept.  4 

announced  that  "Fair  Price  committees  should  not  at  any 

place  or  under  any  circumstances,  increase  prices."     The 

message  which  was  sent  in  the  form  of  instructions  to  all 


Fair  Price  committees  further  said  that  "if  in  the  judgment 
of  the  committee  a  price  is  too  low,  it  should  not  be  touched. 
It  is  only  prices  which  are  too  high  with  which  we  are  con- 
cerned. It  is  of  the  utmostjmportance  that  priceslbe  lower- 
ed, and  the  co-operation  of  every  agency,  State^andjFederal, 
is  earnestly  desired  to  procure  this  result."  ^Regarding  the 
ascertainment  and  determination  of  a  reasonable  charge 
the  Attorney  General  said  "the  original  cost  is  one  factor 
to  be  considered,  the  replacement  value  is  another,  and  all 
the  facts  and  circumstaces  surrounding  tthe  [transaction  are 
proper  elements  entering  intothe  problem."  The^message 
in  full  follows: 

Washington,  Sept.  4. 

To  All  Fair  Price  Committees: — Reports  have  come  to  the  department 
from  a  few  places  that  fair  price  committees  have  raised  prices.  The  pur- 
pose of  this  campaign  is  to  reduce  the  cost  of  living,  not  to  increase  it.  Fair 
price  committees  should  not  at  any  place,  or  under  any  circumstances, 
increase  prices.  If  in  the  judgment  of  the  committee  a  price  is  too  low,  it 
should  not  b9  touched.  It  is  only  prices  which  are  too  high  with  which  we 
are  concerned. 

A  further  question  has  been  raised  as  to  whether  the  current  sale  price 
should  be  based  on  original  cost  or  replacement  value.  Under  the  Food  Ad- 
ministration original  cost  was  the  test.  The  regulations,  however,  have 
been  rescinded,  and  we  now  merely  have  left  the  statutory  prohibition 
against  any  unject  or  unreasonable  charge.  This  is  a  question  to  be  de- 
cided by  the  court  in  any  particular  case.  In  ascertaining  what  is  a  reason- 
able charge  the  original  cost  is  one  factor  to  be  considered,  the  replacement 
value  is  another,  and  all  the  facts  and  circumstances  surrounding  the  tran- 
saction are  proper  elements  entering  into  the  problem.  Fair  price  commit- 
tees must  use  their  best  judgment  in  such  cases,  without  narrowing  the 
question  to  any  one  factor. 

It  is  of  the  utmost  importance  that  prices  be  lowered,  and  the  co-operation 
of  every  agency,  State  and  Federal,  is  earnestly  desired  to  procure  this 
result. 

A.  MITCHELL,  PALMER, 

Attorney  General. 

In  making  public  the  above,  Attorney  General  Palmer 
gave  out  a  memorandum  relative  to  a  conference , of ^a ^com- 
mittee of  governors,  representing  the  National  Conference 
of  Governors  recently  held  at  Salt  Lake  City,  with  President 
Wilson  and  himself,  ?on  Aug.  29.  The  memorandum  which 
is  practically  a  summary  of  the  progress  made  by  the  Federal 
Government  in  its  ^campaign  to  curb  the  cost^of  living  said 
that  it  had  been  agreed  at  the  conf  erence^that  the  ^governors 
of  all  the  States  should  work  in  harmony  with  the  Federal 
Food  Administrators  who  are  commonly  thejehairmen  of 
the  main  Fair  Price  committees.  It  also  said  that  apparently 
the  "high  peak  in  prices"  has  been  passed  and  "that  the 
downward  tendency  has  set  in."  The  memorandum  of 
the  Attorney  General  referring  to  the  aforementioned  con- 
ference follows: 

The  following  was  agreed  upon: 

That  every  agency  of  the  Federal  and  State  Governments  should  co-oper- 
ate in  the  campaign.  An  essentia)  feature  of  the  campaign  is  the  ascertain- 
ment of  prices  that  are  fair.  These  may  differ  somewhat  in  different  com- 
munities, and  therefore  local  fair  price  committees  are  necessary.  The 
Governors  were  notified  that  the  Government  had  already  invited  the  for- 
mer  Food  Administrators  (who,  it  is  understood,  were  appointed  upon  the 
recommendation  of  the  Governors)  to  organize  such  committees.  They 
were  selected  because  of  their  experience  with  the  similar  committees  during 
the  Food  Administration.  Pursuant  to  this  request  committees  have  been, 
and  are  being,  organized  in  all  the  States  except  Illinois,  Maine,  Mary- 
land,  Kansas,  Michigan,  Missouri,  New  Hampshire,  Rhode  IslandTutah, 
Vermont  and  Wyoming.  In  the  other  States,  with  one  or  two  exceptions, 
the  work  is  in  charge  of  the  Federal  Food  Administrators.  The  excep- 
tions are  in  those  States  which  had  a  State  organization  with  which  the 
Department  of  Justice  has  formed  a  working  arrangement.  These  fair 
price  committeemen  are  serving  without  compensation. 

In  those  States  in  which  an  organization  has  been  perfected  the  Govern- 
ors are  requested  to  invite  the  Federal  Food  Administrator  into  conference 
so  that  an  effective  plan  of  co-operation  and  athorough  understanding  may 
be  reached.  In  those  States  in  which  no  organization  has  been  perfected 
the  Governor  is  requested  to  recommend  to  the  Attorney-General  a  suitable 
person  who  can  represent  both  the  Federal  and  State  authorities  in  the 
organization  of  fair  prices  committees,  such  person  to  be  known  as  Fair 
Price    Commissioner. 

The  jurisdiction  of  the  Fair  Price  Committees  will  include  foods,  feeds, 
fuel  ,and  wearing  apparel.  Whether  all  of  these  subjects  shall  be  investi- 
gated is  a  matter  for  each  local  committee  to  determine  for  itself  according 
to  its  own  requirements,  although  in  the  larger  cities  it  is  hoped  that  the 
activities  of  the  committee  will  cover  the  entire  subject,  and  doubtless  the 
Chairman  in  such  communities  will  appoint  sub-committees  dealing  with 
the  different  commodities. 

It  is  suggested  that  on  every  committee  there  should  be  a  wholesaler  and 
a  retailer,  a- representative  of  organized  labor,  of  the  housewives  and  as 
many  representatives  of  the  community  at  large  as  the  local  Chairman  may 
consider  advisable.  It  is  important  that  the  committees  be  so  constituted 
as  to  command  the  confidence  and  respect  of  the  community.  Dealers 
should  be  invited  to  accept  the  prices  suggested  by  the  committee,  and  the 
consumers  should  be  urged  to  insist  upon  these  prices  or  refuse  to  buy. 

"Make  profiteering  unpopular,"  should  be  the  motto  of  the  campaign. 

At  present  the  law  does  not  punish  the  individual  profiteer  and  does  not 
include  wearing  apparel  within  its  prohibition.  Amendments  have  already 
passed  the  House  and  are  now  pending  in  the  Senate  to  remedy  these  two 
defects  of  the  Act.  If  and  when  these  amendments  are  adopted  profiteer- 
ing, either  individually  or  collectively,  in  any  of  the  commodities  above 
named  will  be  a  Federal  offense  and  subject  to  prosecution  by  the  Depart- 
ment of  Justice. 

All  United  States  attorneys  and  the  Bureau  of  Investigation  of  the  De- 
partment of  Justice  are  at  present  actively  engaged  in  this  campaign  and 
are  anxious  to  co-operate  with  the  fair  price  committees  and  the  State  au- 
thorities. 

It  was  recognized  as  fundamental  that  permanent  relief  must  come 
through  normal  channels.  That  there  must  be  united  effort  to  secure  the 
maximum   production   from   the  farm,    forests,    fisheries,    and   factories 
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that  thero  must  be  economy  of  consumption;  that  there  must  be  care  exer- 
cised in  purchasing  commodities. 

The  widest  publicity  of  the  progress  of  the  campaign  is  Important. 

It  is  believed  that  the  high  peak  in  prices  is  passed,  that  the  downward 
tendency  has  set  in,  and  that  co-operation  of  all  Federal  and  State  efforts 
will  bring  about  a  gradual  return  to  a  normal  basis  and  enable  us  to  avoid 
the  economic  perils  that  now  confront  the  country. 

There  are  no  funds  available  to  compensate  the  members  of  the  fair  price 
committees.  In  fact,  it  is  exceedingly  doubtful  whether  in  any  case  they 
are  men  who  would  accept  compensation.  There  is  a  very  limited  fund, 
however,  from  which  some  clerical  assistants  may  be  provided.  In  those 
States  where  such  assistance  is  indispensable,  the  names  of  the  employees 
the  positions  to  be  filled,  and  the  salaries  to  be  paid  should  be  furnished  the 
Department  of  Justice  so  that  appointments  may  be  made  here  if  it  is  found 
possible    to    do    so. 

The  above  memorandum  was  sent  to  all  fair  price  com- 
mittees it  was  stated  at  the  time  of  its  issuance.  The 
Committee  of  Governors — seven  in  number — which  con- 
ferred with  President  Wilson  and  Mr.  Palmer  on  Aug.  29 
was  composed  of  F.  D.  Gardner,  of  Missouri,  Chairman; 
Thomas  E.  Campbell,  Arizona;  C.  E.  Milliken,  Maine; 
J.  A.  A.  Burnquist,  Minnesota;  William  C.  Sproul,  Pennsyl- 
vania; R.  A.  Cooper,  South  Carolina,  and  Lieutenant  Gov- 
ernor W.  W.  McDowell,  Nevada,  representing  Governor 
Stewart. 

Following  the  conference  members  of  the  Committee  were 
reported  to  have  predicted  a  25%  reduction  in  prices  of 
necessaries  before  the  winter.  They  went  into  executive 
session  in  Washington  and  thereafter  gave  out  a  state- 
ment which  said: 

After  our  meeting  with  the  President  and  the  Attorney-General  certain 
facts  are  clear: 

First — That  all  the  people  of  the  nation  and  all  organizations  should 
immediately  co-operate  for  the  purpose  of  increasing  production  of  the 
necessaries  of  life. 

Second — That  economy  in  consumption  and  care  in  purchasing  the  neces- 
saries of  life  are  equally  important  with  production. 

Third — That  every  agency  of  the  Federal  and  State  Governments  should 
co-operate  forthwith  to  prevent  profiteering. 

The  Attorney-General  has  assured  us  he  will  pursue,  under  existing  and 
proposed  laws,  all  profiteers. 

The  suggestion  of  the  Attorney-General  that  a  fair  price  commissioner 
be  appointed  in  each  of  the  States,  and  fair  price  committees  in  the  different 
localities  of  the  States,  upon  the  nomination  of  the  Governors,  was  indorsed. 

While  the  Attorney-General  expressed  a  desire  to  rely  upon  the  assistance 
of  community  efforts  in  the  direction  of  the  elimination  of  profiteering, 
through  local  fair  price  committees,  he  gave  assurance  that  when  such  efforts 
were  not  forthcoming  and  results  were  not  satisfactory  his  Department 
will  handle  these  questions  directly. 

The  Attorney-General  was  assured  that  every  State  agency  which  could 
be  of  service  in  this  emergency  was  placed  at  his  command  and  he  was  at 
liberty  to  call  for  any  information  and  assistance  he  desired  from  the 
State  authorities. 

The  National  Association  of  Attorney-Generals  at  its 
12th  annual  session  at  Boston  on  Sept.  3  adopted  a  resolu- 
tion looking  toward  giving  the  effective  assistance  of  the 
Association  to  the  Federal  Attorney-General  in  his  campaign 
against  high  prices.  It  provided  for  the  appointment  by  its 
President  of  a  special  interim  committee  of  five,  of  which  he 
shall  be  a  member  and  ex-officio  its  Chairman,  "to  propose 
uniform  legislation  for  the  purpose  of  preventing  the  taking 
of  extortionate  and  unreasonable  profits  in  the  sale  and  furn- 
ishing of  food,  clothing  and  other  necessities  of  life;  the 
curbing  of  profiteering  and  the  effecting  of  a  general  reduction 
of  the  high  cost  of  living." 

It  also  provided  that  the  committee  meet  at  the  earliest 
possible  time  "at  some  convenient  city,  to  take  up  its  labors 
and,  if  found  expedient,  meet  with  the  United  States  At- 
torney-General at  Washington,  D.  C,  for  the  purpose  of 
working  out  plans  for  co-operation  along  the  lines  indicated 
between  the  State  and  Federal  authorities." 


STATE   LABOR   BOARD    TO   PREVENT   STRIKES    THE 
RESULT   OF   CONFERENCE   OF   CAPITAL 
AND  LABOR. 

A  labor  arbitration  board,  composed  of  three  members 
representing  the  employers,  three  the  employees  and  three 
the  people  of  the  State,  was  agreed  upon  as  the  most  practic- 
able means  of  preventing  strikes  and  lockouts,  by  the  con- 
ference held  at  Albany  on  Sept.  16  at  the  request  of  Gov- 
ernor Smith.  There  were  present  representatives  of  capital, 
labor  and  the  public.  The  Governor  in  addressing  the  con- 
ference spoke  of  the  imperative  need  of  increased  production 
to  replace  the  material  losses  of  the  war,  saying:  "Now  pat- 
riotism is  just  as  necessary  to-day  as  it  was  when  the  fighting 
was  actually  going  on.  .  .  It  needs  care  and  treatment. 
.  .  It  will  require  sacrifice  from  every  citizen,  but  it  is 
a  sacrifice  in  the  interest  of  the  whole  people  in  the  finish." 

He  was  quoted  in  part  as  follows: 

There  is  no  question  about  the  fact,  that  as  long  as  we  quarrel  among 
ourselves  it  puts  the  period  of  relief  just  that  many  months  or  years  away. 

Now  I  hold  that  there  is  not  a  single  one  of  these  disputes  that  cannot 
be  settled  before  they  mean  a  decrease  in  production.  The  strike  on  the 
railroads  in  New  York  only  lasted  a  single  day,  and  if  there  were  some  moans 
or  some  method  of  bringing  these  men  together  before  the  precipitate 
trouble,  just  look  at  what  that  would  mean  to  New  York.    . 


I  happened  to  be  in  New  York  that  day,  and  when  we  talked  of  the  loss  in 
car  fares  it  is  only  a  very  small  part  of  it.  The  real  loss  came  from  the  fact 
that  the  whole  city  of  New  York  was  tied  up  practically  for  twenty-four 
hours  and  the  wheels  of  industry  in  every  line  of  endeavor  had  to  shut  down 
when  the  car  line  shut  down. 

No  patriotism  is  just  as  necessary  to-day  as  it  was  when  the  fighting  was 
actually  going  on.  About  that  I  think  there  can  be  no  question.  It  needs 
care  and  treatment  more  than  it  did  during  the  war.  Everybody  was  ex- 
cited at  that  time  and  we  were  prepared  to  meet  anything  that  came.  Now 
the  genera]  popular  belief  is  that  the  war  is  over  and  conditions  will  auto- 
matically cure  themselves  in  a  short  time.     That  we  know  is  impossible. 

Now,  the  thing  is,  are  we  able  in  this  State,  are  we  big  enough,  are  we 
patriotic  enough,  have  we  got  enough  force,  to  be  able  to  cure  the  situation. 
It  will  require  sacrifice  from  every  citizen,  but  it  is  a  sacrifice  in  the  interest 
of  the  whole  people  in  the  finish. 

Governor  Smith  was  followed  by  James  P.  Holland, 
President  of  the  N.  Y.  State  Federation  of  Labor,  who  said 
that  "no  body  of  citizens  of  this  State  would  welcome  more 
heartily  a  condition  of  affairs  that  would  obviate  the  nec- 
essity for  strikes  than  those  assembled  in  the  labor  organiza- 
tions that  compose  the  New  York  State  Federation  of  Labor." 
The  plan  for  the  State  labor  board  as  proposed  by  Governor 
Smith  was  reported  in  the  N.  Y.  "Sun"  in  a  special  dispatch 
from  Albany  as  follows: 

The  idea  of  the  Governor,  as  outlined  by  him  during  the  conference,  is  to 
have  the  memders  of  the  board  spend  most  of  their  time  in  Albany  and  be 
prepared  to  go  immediately  to  any  part  of  the  State  where  industrial  dis- 
putes may  be  pending,  with  the  object  of  bringing  together  employees  and 
employers  and  preventing  strikes.  The  board  will  serve  without  pay  and 
will  be  without  the  backing  of  any  statute  law,  but  the  Governor  said  that 
he  proposed  to  place  behind  it  every  moral  resource  of  his  office  and  of  the 
State. 

"I  propose,  if  possible,"  he  said,  "to  make  certain  that  when  a  majority 
of  the  board  has  spoken  the  decision  will  be  observed.  To  a  large  degree 
the  present  high  cost  of  living  can  be  attributed  to  the  fact  that  there  is  a 
serious  shortage  of  the  commodities  that  people  need  in  their  everyday 
life,  and  this  is  due  in  ho  small  part  to  lack  of  production.  Strikes  hinder 
production  just  in  proportion  to  the  time  lost  by  the  workers  who  strike, 
and  there  is  not  a  single  one  of  these  disputes  which  cannot  be  settled  before 
they  mean  a  decrease  in  production." 

The  same  advices  also  said: 

The  conference  lasted  more  than  four  hours  and  was  attended  by  repre- 
sentatives of  the  State  Reconstruction  Commission,  who  suggested  the  idea, 
besides  the  representatives  of  capital  and  labor.  Among  those  present  who 
participated  in  the  discussion  were  Charles  Bernheimer  of  the  New  York 
Chamber  of  Commerce,  Allen  E.  Beals  of  the  Building  Trades  Employers 
of  New  York,  T.  Harvey  Ferris  of  Utica,  Otto  M.  Eidlitz  of  New  York, 
Edward  A.  Keller  of  Albany,  president  of  the  State  Association  of  Builders; 
R.  J.  Caldwell  of  New  York,  Industrial  Commissioners  James  M.  Lynch 
and  Francis  Perkins  and  Charles  P.  Steinmetz  of  the  Generla  Electric 
Company  of  Schenectady. 

One  unusual  feature  of  the  conference  was  a  speech  by  Charles  P.  Stein- 
metz, known  as  the  electric  wizard,  who  represented  the  General  Electric 
Company.     He  is  a  socialist. 

"I  am  a  Socialist  because  I  believe  thai  in  years  to  come  capital  whl  be 
unnecessary,"  declared  Mr.  Steinmetz.  "But  now,  and  for  a  long  time 
hence,  both  capital  and  labor  are  necessary.  Ii.  is  our  duty  to  bring  these 
natural  enemies  together.  If  we  fail  in  this  one  of  them  has  to  go,  and  there 
is  no  doubt  which  one." 

Shortly  after  the  conference  ended,  the  State  Federation 
of  Labor  submitted  the  following  list  of  candidates  for  mem- 
bers of  the  Labor  Board: 

James  P.  Holland,  State  president;  Charles  Shay,  Emanuel  Kovellesky. 
William  Kehoe,  Nellie  Kelly,  Joseph  Mullaney,  Joseph  E.  Kahne,  Peter  G. 
Brady,  John  Imhoff,  George  King,  Theobald  Guerem,  Edward  A.  Bates, 
Thomas  D.  Fitzgerald,  W.  D.  Ferguson,  Martin  Schiberling,  John  T. 
O'Brien,  J.  M.  Hanlon,  J.  M.  Lynch,  Paul  McNally,  Michael  Collins. 
Charles  Burns,  Charles  J.  Cullen,  J.  J.  McKenna,  Hugh  Frayne  and  Ed- 
ward J.  Deering,  all  representing  various  labor  unions  in  the  State. 


PRESIDENT  WILSON'S  CONFERENCE  WITH  LABOR 
LEADERS  OF  THE  NORTHWEST. 
President  Wilson,  while  in  Seattle  on  Sept.  14  on  his 
Western  tour,  in  behalf  of  the  League  of  Nations,  held  an 
hour's  conference  with  labor  leaders  of  the  Washington  State 
Federation  of  Labor,  at  the  request  of  the  latter.  The 
labor  men  set  before  the  President,  it  was  reported,  the 
causes  of  the  labor  unrest  in  their  State,  among  which  the 
chief  was  said  to  be  profiteering  and  high  prices.  The  re- 
quest for  a  meeting  was  made  to  President  Wilson  some 
days  before  he  reached  Seattle,  and  it  was  announced  there 
on  Sept.  11  that  the  President  had  made  known  he  would 
see  the  labor  leaders  when  he  reached  that  city.  The 
meeting  was  reported  in  staff  correspondence  from  Seattle 
on  Sept.  14  to  the  New  York  "Tribune"  as  follows: 

Labor  leaders  of  Seattlo  and  the  State  of  Washington,  with  James  A. 
Duncan,  an  extreme  radical  in  the  delegation,  spent  an  hour  with  President 
Wilson  at  the  New  Washington  Hotel  this  afternoon  between  2  and  3 
o'clock  and  urged  that  the  Federal  Government,  if  it  wishes  to  allay  in- 
dustrial unrest,  take  immediate  steps  to  curb  the  operations  of  the  profi- 
teer. 

L.  W.  Buck,  Secretary  and  Acting  President  of  the  State  Federation  of 
Labor,  told  the  President  that  labor  leaders  were  put  in  jail  while  profiteers 
were  allowed  to  go  on  making  profits. 

The  delegations  consisted  of  Mr.  Buck,  Mr.  Duncan,  who  is  Secretary 
of  the  Central  Labor  Councii  of  Seattle,  andC.  R.  Cottrell,  Secretary  of  the 
State  Triple  Alliance,  which  includes  railway  men,  laborers  and  farmers. 

The  conference  afterward  was  described  by  one  of  those  present  as  "un- 
exciting." Mr.  Buck  did  most  of  the  talking,  lie  called  the  attention|of 
the  President,  and  said  that  profiteering  was  .it  tin'  bottom  of  it  that  while 
the  laboring  man  was  obtaining  high  wages  the  cost  of  living  ale  it  all  up. 

Mr.  Buck  told  of  the  resentment  of  laboring  men  over  the  Imprlsonement 
ment  of  their  representatives  on  charges  of  seditious  activity,  and  brought 
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up  the  cases  of  Debs,  Mooney  and  Billings,  but  it  is  understood  that  he 
did  not  bring  up  the  cases  of  Hulett  M.  AVells  and  Samuel  Sadler,  Seattle 
men  locked  up  on  McNeil  Island  near  Seattle,  charged  with  sedition. 

The  President  told  the  delegation  it  was  easier  to  bring  forward  grievances 
than  it  was  to  supply  remedies.  The  threatened  nationwide  strike  set  for 
Oct.  8  out  of  sympathy  for  Thomas  J.  Mooney  was  discussed  and  it  is 
understood  that  the  President  advised  the  delegation  to  defer  strike  action 
until  after  Oct.  6,  the  date  set  for  the  Industrial  conference  in  Washington. 

The  activity  of  the  labor  leaders  is  ascribed  by  Seattle  business  men  to 
the  President's  utterances  in  his  Billings,  Mont.,  speech,  when  Mr.  Wilson 
said:  "God  speed  the  agitator  so  long  as  there  is  a  wrong  to  correct." 

Duncan  was  a  prominent  figure  during  the  big  strike  in  Seattle  last  Feb- 
ruary, when  Mayor  Ole  Hansen  used  summary  measures  to  suppress  the 
I.  W.  W. 

In  reporting  that  other  requests  for  conferences  had  been 
received  by  the  President  from  labor  men,  press  dispatches 
of  Sept.  15  from  on  board  the  President's  special  train  said: 

Prompted  by  the  success  of  radical  labor  leaders  in  Seattle,  where  three 
such  leaders  obtained  a  conferece  with  President  Wilson,  the  first  of  the 
kind  since  the  President  left  Washington,  labor  leaders  in  many  cities  along 
Mr.  AVilson's  itinerary  in  California,  Nevada  and  Colorado  are  sending 
requests  to  the  President  for  dates  to  discuss  unrest  and  the  high  cost  of 
living. 


URGE  THAT  PRESIDENT  BE  MADE  MEMBER  OF 
AMERICAN  FEDERATION  OF  LABOR  WITH 
POWER  TO  SUSPEND  STRIKES. 
An  amendment  to  the  constitution  of  the  American  Federa- 
tion of  Labor,  whereby  the  President  of  the  U.S.  "shall  auto- 
matically become  a  member  of  the  A.  F.  of  L.,"  and  with  the 
consent  of  four  members  of  the  Executive  Council  of  that 
organization  shall  have  power  in  a  period  of  National  emer- 
gency to  suspend  strikes ,  is  one  of  the  seven  propositions  sub- 
mitted by  John  F.  Pierce  and  Isadore  Epstein,  chairman  and 
secretary,  respectively,  of  the  League  of  A.  F.  of  L.  Members 
for  Partnership  and  Industrial  Democracy,  to  Samuel 
Gompers,  President  of  the  Federation.  It  will  be  recalled 
that  Messrs.  Pierce  and  Epstein,  following  their  report,  as 
a  special  committee  of  the  N.  Y.  State  Federation  of  Labor, 
in  which  they  urged  the  suspension  of  all  labor  strikes  not 
"imperatively  necessary"  for  a  period  of  six  months  and  de- 
clared "it  is  labor's  duty  and  should  be  its  pleasure  to  produce 
as  much  in  8  hours  as  it  formerly  produced  in  10"  were  re- 
moved from  the  committee  by  James  P.  Holland,  President 
of  the  State  Federation,  who  said  the  committee,  which  had 
been  appointed  by  him  "to  discuss  the  high  cost  of  living" 
had  "overstepped  its  bounds."  The  committee's  report  ap- 
peared in  the  "Chronicle"  of  Sept.  C,  pages  935  and  93(3. 
Subsequently,  Messrs.  Pierce  and  Epstein  wrote  a  letter  to 
President  Holland  defending  their  advocacy  of  the  plan  to 
suspend  strikes,  stating  that  they  would  continue  to  urge  the 
adoption  of  the  plan  set  forth  in  then-  report.  (Chronicle, 
Sept.  13,  page  1035).  In  accordance  with  their  expressed 
intention  they  have  formed  the  League  of  A.  F.  of  L.  Members 
for  Partnership  and  Industrial  Democracy,  referred  to  above, 
and  in  behalf  of  the  League  whose  membership  is  already  30 
unions,  they  have  submitted  to  Samuel  Gompers  the  7  pro- 
posed amendments  to  the  constitution  of  the  Federation  of 
Labor. 

Besides  the  amendment  already  cited  there  is  another  sug- 
gested to  authorize  the  President  of  the  Federation  of  Labor 
by  proclamation  to  suspend  any  or  all  strikes  affecting  the 
public  welfare.  In  their  petition  to  Mr.  Gompers,  Messrs. 
Pierce  and  Epstein  state  "that  production  in  the  U.  S.  has 
been  retarded,  very  largely  by  labor  strikes."  They 
condemn  the  "many  unjust  and  unnecessary  strikes" 
that  have  been  called  since  the  signing  of  the  armistice  and 
say  these  "are  largely  responsible  for  the  decreased  production 
which  is  keeping  the  cost  of  living  high  and  cutting  the  value 
of  wages  in  half."  They  therefore  repeat  the  recommenda- 
tion that  the  officers  of  the  Federation  of  Labor  "take  steps 
immediately  to  cancel  and  suspend  all  strikes  now  in  progress 
in  the  U.  S.  and  to  prevent  the  calling  of  future  strikes,  except 
in  such  circumstances  as  ...  .  render  it  imperatively  necessary 
to  use  the  strike  weapon."  The  amendments  to  the  constitu- 
tion of  the  Federation  of  Labor  offered  by  Messrs.  Pierce  and 
Epstein  were  made  public  on  Sept.  16,  and  are: 

First  Proposition — The  President  and  Executive  Council  of  the  A.  F.  of  L. 
shall  be  elected  by  direct  vote  of  the  membership,  instead  of  by  delegates  to 
annual  conventions.  All  executive,  legislative  and  administrative  officers 
of  Internationals,  State  Federations  and  local  unions  shall  be  elected  in  like 
manner. 

Second  Proposition — Secrecy  of  the  ballot  shall  be  insured  by  adoption  of 
what  is  known  as  the  Australian  Ballot  Law. 

Third  Proposition — No  salary  shall  be  paid  to  any  local  union  official  dur- 
ing the  pendency  of  a  strike  by  his  union. 

Fourth  Proposition— The  President  of  the  A.  F.  of  L.  shall  have  authority 
to  suspend  any  strike  or  all  strikes  by  proclamation  whenever  in  his  judgment 
the  welfare  of  the  Government  or  people  of  the  United  States  or  of  any  State 
or  municipality  requires  such  action. 

Fifth  Proposition — The  President  of  the  United  States  shall  automatically 
become  a  member,  of  the  A.  F.  of  L.  without  vote,  and  an  advisory  member 
of  the  Executive  Council  without  vot<\  and  remain  such  during  his  term  of 
office.    He  shall  have  authority,  by  and  with  the  consent  of  four  members  of 


the  Executive  Council,  to  proclaim  the  existence  of  a  national  emergency 
whenever,  in  his  judgment,  such  course  is  necessary  to  protect  the  welfare 
of  the  Government  and  people  of  the  United  States,  and  by  authority  of  his 
proclamation  he  shall  have  power  to  suspend  specifically  mentioned  strikes 
until  the  period  of  the  National  emergency  has  ended.  The  President  of  the 
United  States  shall  officially  state  the  terms  under  which  the  strike  or  strikes 
shall  be  suspended,  and  such  terms  shall  be  binding  upon  the  employers  and 
employees  involved.  The  President  and  Executive  Council  shall  co-operate 
with  the  President  of  the  United  States  in  reaching  an  agreement  for  enact- 
ing into  law  measures  for  the  punishment  of  violators'of  this  provision. 

Sixth  Proposition — No  general  strike  involving  more  than  a  single  in- 
dustry, and  tending  to  cause  hardship  to  the  public,  shall  be  ordered  by  any 
authority  othe-  than  that  of  the  Executive  Council  of  the  A.  F.  of  L.  No 
general  strike  in  a  single  industry  shall  be  ordered  without  the  unanimous 
endorsement  of  the  Executive  Council  of  the  A.  F.  of  L. 

Seveirth  Proposition — The  Executive  Council  shall  have  power  to  remove 
from  office,  for  cause,  any  elected  or  appointed  officer  of  any  International, 
or  of  any  State  federation,  or  local  union,  or  affiliated  organization,  and  such 
removed  officer  may  not  again  hold  any  office  whatever  in  any  body  affiliated 
with  the  A.  F.  of  L.,  except  through  the  relief  of  his  incapacity  by  the 
Executive  Council,  or  through  the  order  of  a  National  Convention. 

The  statement  accompanying  the  above  said: 

The  United  States  is  confronted  by  a  perilous  situation  which  is  without 
precedent,  and  if  industrial  conditions  are  not  very  soon  changed  for  the 
better  there  will  be  widespread  misery  among  the  people  of  the  United 
States  and  those  of  the  war-stricken  European  countries. 

The  situation  is  so  serious  that  the  foundations  of  our  free  democratic 
form  of  government  are  threatened.  In  our  opinion  the  one  way  to  relieve 
the  world  of  its  troubles  is  to  provide  Europe  with  the  goods  and  machinery 
necessary  to  reconstruct  her  demolished  industries,  give  employment  to 
her  hundreds  of  thousands  of  idle  men ,  and  set  her  on  her  feet  economically. 

The  principal  trouble  in  the  United  States  is  caused  by  the  high  cost  of 
living,  which  in  its  turn  is  due  to  the  lack  of  all  commodities  sufficient  to 
meet  the  demand.  The  best  thought  of  the  country  is  unanimously  of 
the  opinion  that  the  cost  of  living  can  be  reduced  only  through  intensified 
increased  production— production  so  abundant  that  not  only  the  needs  of 
our  own  country  but  the  needs  of  the  Europeans  who  have  not  the  machinery 
to  produce  for  themselves  may  be  met  with  the  greatest  possible  speed. 

No  thoughtful  man  will  deny  that  production  in  the  United  States  has 
been  retarded  very  largely  by  labor  strikes.  We  will  not  deny,  in  fact, 
we  unhesitatingly  affirm  that  very  many  strikes  were  necessary  to  bring 
unjust  employers  to  terms,  but  we  also  strongly  assert  that  there  have  been 
a  great  many  strikes  which  were  uncalled  for  and  which  should  not  have 
been  ordered.  We  hold  that  during  these  dark  times  the  union  which 
goes  on  strike  without  provocation  of  the  most  extreme  nature  is  gtulty 
of  moral  treachery  to  the  Government  and  people  of  the  United  States 
and  of  inhuman  conduct  toward  the  struggling  people  of  Europe's  helpless 
countries. 

Strikes  which  are  not  provoked  by  unbearable  conditions  are  always  the 
result  of  hot-headed  action  on  the  part  of  unions,  or  of  incompetent  bungling 
leadership,  or  of  the  efforts  of  agitators  of  the  Socialist-I.W.  W. -Bolshevist 
type.  So  many  unjust  and  unnecessary  strikes  have  been  called  since  the 
armistice  was  signed  that  they  are  largely  responsible  for  the  decreased 
production  which  is  keeping  the  cost  of  living  high  and  cutting  the  value 
of  wages  in  half. 

This  being  the  case,  we  recommend  to  the  President  and  executive  council 
that  they  exercise  all  the  power  they  possess  either  morally  or  under  trade 
union  laws,  and  take  steps  immediately  to  cancel  and  suspend  all  strikes 
now  in  progress  in  the  United  States,  and  to  prevent  the  calling  of  future 
strikes  except  in  such  circumstances  as,  in  the  opinion  of  the  President 
and  executive  council,  render  it  imperatively  necessary  to  use  the  strike 
weapon;  that  the  truce  shall  be  on  the  basis  of  the  status  quo;  that  the 
period  of  the  truce  shall  be  during  such  reasonable  time  as  President  Wilson 
may  require  to  effect  a  reduction  of  the  cost  of  living. 

We  further  recommend  that  any  and  all  trade  unions  which  cannot  be 
reached  and  punished  by  the  constituted  authority  of  the  President  and 
executive  council,  and  which  refuse  to  be  bound  by  the  spirit  of  the  truce, 
be  branded  by  vote  of  the  executive  council  as  traitors  to  the  cause  of  trade 
unionism  and  to  the  people  and  Government  of  the  United  States. 

That  notice  be  served  on  all  employers  that  any  individual,  firm  or  cor- 
poration which  attempts  to  take  advantage  of  organized  labor's  attitude 
to  serve  its  own  interests  at  the  expense  of  labor,  shall  be  branded  as  a  public 
traitor  and  declared  the  perpetual  enemy  of  labor  with  whom  there  shall 
never  be  a  compromise  or  agreement. 

Only  such  action  as  we  have  recommended  can,  in  our  opinion,  result 
in  the  increased  production  without  which  the  industries  of  the  country 
cannot  resume  their  prosperity  and  the  cost  of  living  cannot  be  reduced. 

The  report  made  to  the  President  of  the  State  Federation 
of  Labor  recently,  urging  suspension  of  strikes,  was  re- 
pudiated by  the  Central  Federated  Labor  Union,  a  local 
labor  organization,  in  a  resolution  which  the  delegates 
adopted  unanimously  at  a  meeting  on  Sept.  12. 


MEAT  PACKERS  AT  ANNUAL  CONVENTION  OFFER 
CO-OPERATION   WITH  GOVERNMENT— OPPOSE 

FEDERAL  LICENSING  LEGISLATION. 
The  Institute  of  American  Meat  Packers  at  its  first  annual 
convention;  in  Atlantic  City,  adopted  resolutions  on  Sept.  16 
offering  to  co-operate  with  the  Federal  Government  in 
sifting  the  truth  of  charges  against  certain  packers  which  are 
now  being  investigated  by  Federal  attorneys  in  Chicago, 
and  urging  that  a  "thorough  investigation  of  toe  problems 
of  the  producer,  packer  and  distributing  agencies  . 
be  made"  before  enactment  of  such  legislation  as  the  Kenyon 
and  Kendrick  bills  for  Federal  licensing  of  the  packing  in- 
dustry. The  resolution  in  which  the  members  of  the  Institute 
offered  to  aid  the  Government  in  its  Chicago  probe,  was  as 
follows: 

The  United  States  Department  of  Justice  has  recently  instituted  in  Chi- 
cago criminal  prosecutions,  the  ostensible  purpose  of  which  is  to  ascertain 
the  truth  as  to  certain  charges  against  members  of  the  packing  industry, 
and  it  is  believed  by  the  meat  packers  of  this  country  that  such  charges 
are  utterly  unfounded;  therefore,  be  it  resolved,  that  the  members  of  the 
Institute  of  American  Meat  Packers  hereby  offer  to  the  properly  accredited 
officials  of  the  United  States  Department  of  Agriculture  all  possible  aid  and 
co-oueratiou  iu  its  efforts  to  ascertain  the  truth  as  to  these  charges,  to  th 
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end  that  the  public  may  be  given  the  actual  truth  as  to  the  worth  and 
economic  soundness  of  the  meat-packing  industry. 

The  resolution  against  Federal  regulation  of  the  packing 
industry  declared  that  the  principles  of  the  Kenyon  and 
Kendrick  bills  were  "impracticable,  un-American  and  de- 
structive of  the  efficiency  and  successful  operation  of  one 
of  our  country's  most  important  industries."  '  It  further 
says: 

That  before  Congress  undertakes  to  enact  any  such  radical,  revolutionary 
and  destructive  legislation,  a  thorough  investigation  of  the  problems  of  the 
producer,  packer  and  distributing  agencies  should  be  made  by  an  unfettered, 
unbiassed  and  non-partisan  economic  commission — a  commission  which  will 
perform  its  duties,  without  any  thesis  in  mind  which  it  wishes  to  prove, 
and  which  commission  can  and  will  discover  what  abuses  and  evils,* if  any, 
exist  in  the  industry,  and  what  remedies,  if  any,  are  essential  to  correct  them. 

In  such  an  undertaking  the  Institute  of  American  Packers  hereby  pledges 
its  earnest  and  active  co-operation,  with  Congress  or  any  agencies  which 
ma.y  be  authorized  to  conduct  such  an  inquiry. 

The  author  of  the  above  resolution,  Thomas  E.  Wilson, 
who  is  Chairman  of  the  Institute  of  American  Meat  Packers, 
issued  a  statement  on  Aug.  30  at  the  request  of  the  Institute, 
in  which  he  set  forth  five  things  needed  to  aid  the  public  in 
securing  the  cheapest  meat  prices  and  treat  the  packers 
fairly.     These  are: 

1.  An  accounting  commission,  composed  of  recognized,  certified  public 
accountants,  divorced  from  politics,  to  audit  the  packers'  books  every  year 
and  make  public  an  understandable  report.  Any  transgression  discovered 
should  be  punished  under  the  Sherman  Act,  the  Clayton  Act  and  other 
corrective  laws  already  existing. 

2.  A  non-political  investigative  body  to  examine  the  meat  industry  from 
calf  to  steak,  and  give  out  the  facts  ascertained,  with  recommendations  for 
improvements . 

3.  An  advisory  conference  committee,  comprising  both  packers  and  pro- 
ducers, with  consumers  and  the  Government  both  represented,  try  to 
stabilize  somewhat  the  relation  between  supply  and  demand;  that  is,  to 
try  to  anticipate  the  demand  for  meat  products  and  influence  the  production 
and  shipment  of  livestock  accordingly. 

4.  A  definite  determination  as  to  whether  producers  and  other  groups 
are  hurt  or  helped  by  packers'  interest  in  stockyards.  If  such  interest  is 
helpful,  it  should  be  continued;  if  hurtful,  it  should  be  eliminated. 

5.  Some  special  agency,  composed  of  recognized  economists,  to  report 
on  the  causes  of  the  high  cost  of  living. 


FOOD  RATIONING  RESTORED  IN  GREAT  BRITAIN- 
BEEF  PRICES  UNDER  CONTROL. 

Washington  dispatches  of  Sept.  8  reported  the  receipt  of  a 
cablegram  from  the  American  Consulate-General  at  London 
saying:  "Food  control  reimposed  on  bacon,  ham  and  lard, 
and  rationing  reimposed  on  foodstuffs." 

According  to  previous  cable  advices,  to  the  Department  of 
Commerce,  the  British  Food  Controller  will  retain  control  of 
beef  prices  throughout  the  coming  winter. 


Having  won  its  fight  for  the  repeal  of  the  daylight-saving  law,  the  na- 
tional Board  of  Farm  Organizations,  through  the  twenty  or  more  organi- 
zations united  with  it,  is  going  to  make  an  intensive  drive  for  the  right  of 
collective  bargaining.  Every  representation  and  every  Senator  will  be 
tabbed,  card  indexed  and  canvassed. 

All  will  be  told  that  the  farmers,  irrespective  of  party  inclinations  and 
affiliations,  expect  them  to  vote  right  on  matters  affecting  agriculture. 


FARM  INTERESTS  DISSATISFIED  WITH  ONLY  THREE 
REPRESENTATIVES  IN  OCT.  6  CONFERENCE— 
TO  ENTER  POLITICS. 
Following  the  publication  of  the  names  of  the  twenty-two 
men  selected  by  President  Wilson  to  represent  the  public 
at  the  Industrial  Conference  that  has  been  called  by  the 
President  for  Oct  .6  at  Washington,  the  National  Board 
of  Farm  Organizations  has  expressed  dissatisfaction  with 
the  fact  that  only  three  of  the  appointees  were  representative 
of  the  agricultural  interests  of  the  country.  These  three 
are  O.  E.  Bradfute  of  Xenia,  O.,  President  of  the  Ohio  Farm 
Bureau  Federation;  L.  D.  Sweet  of  Carbondale,  Colo. 
and  E.  T.  Meredith  of  Des  Moines,  la.,  Editor  of  "Success- 
ful Farming."  The  officials  of  the  National  Board  have 
urged  members  of  Congress  to  ask  for  an  increase  in  their 
number  of  delegates.  On  Sept.  19  it  became  known  that 
Representative  W.  D.  Upshaw  of  Georgia  had  sent  a  tele- 
gram to  President  Wilson  stating  that  the  list  of  represen- 
tatives selected  by  the  President  had  brought  "great  dis- 
appointment to  agricultural  leaders."     He  further  said: 

In  thorough  fellowship  with  your  purposes  to  work  out  plans  in  that 
conference  that  will  guarantee  industrial  peace  and  enduring  prosperity 
on  a  basis  of  absolute  fairness  to  every  interest,  allow  me  to  respectfully 
urge  that  the  number  of  representatives  of  the  farms  so  fundamental  to 
everything  else  be  materially  increased.  No  possible  harm  can  come  from 
this  recognition,  and  it  will  greatly  hearten  these  sons  and  daughters  of 
the  soil  all  over  America,  who  are  conducting  the  biggest  business  in  the 
world. 

In  making  known  that  the  organized  farm  interests  in- 
tended to  go  into  pohtics  as  a  "bipartisan,  inter  partisan  or 
non-partisan"  body,  the  National  Board  of  Farm  Organi- 
zations issued  from  Washington  on  Sept.  18  this  statement: 

Men  in  public  life  have  been  warned  that  the  National  Board  of  Farm 
Organizations  has  decided  to  become  a  fighting  force.  This  notice  was 
served  on  them  at  the  final  session  of  the  Congress,  at  1731  I  Street.  No 
longer  satisfied  to  be  merely  an  educational  body,  imparting  information 
to  its  members  on  all  matters  affecting  their  interests,  the  board  is  going 
into  politics,  but  in  the  larger  sense. 

It  wiU  not  go  into  party  politics  but,  like  the  Anti-Saloon  League,  will 
operate  through  all  parties.  It  will  be  bipartisan,  interpartisan  or  non- 
partisan. 


MISSOURI     FARMERS'     ASSOCIATION'S    ATTITUDE 

TOWARDS  LABOR' SAND  TRAINMEN'S  DEMANDS. 

FARMER  SCAPEGOAT  OF  CONDITIONS. 

The  declaration  that  they  "look  with  prof ound  alarm  upon 
the  disposition  of  certain  classes  of  organized  labor  to  threaten 
and  terrorize  the  Nation,  because,  forsooth,  the  present 
high  cost  of  living  is  not  to  their  liking"  is  contained  in  a 
resolution  adopted  by  the  Missouri  Farmers'  Association  at 
its  annual  convention,  held  at  Sedalia  on  Sept.  2,  3  and  4. 
The  resolution  says: 

That  living  costs  are  high  we  frankly  admit — and  yet  considering  that 
for  four  long  year  the  entire  civilized  World  has  been  engaged  in  a  stu- 
pendous effort  of  destruction  rather  than  production — these  things  are 
not  to  be  wondered  at.  But  when  in  such  circumstances  Labor  insists 
upon  resorting  to  the  s trike — thus  adding  to  the  paralysis  and  confusion  and 
still  further  curtailing  the  efficiency  of  industry — it  makes  a  bad  matter 
worse  and  we  submit  that  as  law  abiding  citizens  they  have  no  moral  or 
legal  right  to  visit  such  calamity  upon  the  rest  of  society. 

Stating  that  "the  Missouri  Farmers'  Association  is  the 
friend  of  organized  labor  so  long  as  its  demeanor  deserves 
the  approval  of  men  who  have  in  view  not  merely  the  just 
rights  of  all  useful  members  of  society  but  who  also  believe 
that  they  are  the  custodians  of  the  Nation  for  the  children  of 
rich  and  poor  who  will  be  compelled  to  abide  here  after  the 
present  generations  have  passed  from  the  scene  of  action," 
the  resolution  continues  in  part: 

But  notwithstanding  this  friendly  attitude  on  the  part  of  the  farmer,  we 
beg  to  remind  the  lenders  of  Organized  Labor  that  this  is  a  Republic  "of, 
for,  and  by  the  people" — and  that  so  long  as  this  remains  true  the  Nation 
cannot  and  will  not  submit  to  the  arrogance  of  a  class  or  classes  who  assume 
to  tell  the  Government  and  the  rest  of  us  what  we  may  or  may  not  do. 

As  a  direct  case  in  point,  we  resent  the  recent  demand  of  the  Railway 
Trainmen  that  the  Railroads  of  the  Nation  be  turned  over  to  the  employees 
on  a  profit  sharing  basis.  To  begin  with,  such  a  proposal  would  involve 
an  added  National  debt  of  something  like  20  billions  of  dollars  on  top  of 
the  vast  debt  which  we  have  inherited  as  a  result  of  the  great  World  war. 
Secondly,  it  would  permanently  plunge  into  politics  the  several  million 
employees  concerned  in  the  operation  of  the  carriers — and  remembering 
the  methods  which  the  Brotherhoods  employed  in  the  passage  of  the  so- 
called  Eight  Hour  Law  when  they  gave  Congress  so  many  hours  in  which 
to  do  their  bidding,  we  may  get  a  fairly  accurate  insight  into  the  future, 
should  these  great  properties  be  placed  within  their  hands.  On  the  con- 
trary, looking  back  upon  the  results  of  Government  control  since  our 
entry  into  the  war,  we  demand  the  return  of  the  railroads  to  private  owner- 
ship as  soon  as  practicable  under  conditions  which  will  assure  the  highest 
efficiency  of  operation,  which  will  preserve  the  vita]  spark  of  private  com- 
petition; which  for  all  future  time  will  protect  the  public  against  spurious 
railroad  stocks  on  the  one  hand  and  upon  the  other  relieve  the  passenger  and 
shipper  from  paying  rates  upon  values  which  do  not  have  a  sound  and 
tangible  existence. 

In  protesting  against  "the  farmer  being  made  the  scape- 
goat of  existing  conditions,"  the  resolution  said: 

With  reference  to  the  high  cost  of  living  which  might  be  more  correctly 
termed  the  cost  of  high  living,  we  assure  the  President  and  the  Federal 
Congress  that  the  members  of  the  Missouri  Farmers'  Association  will 
gladly  do  everything  in  their  power  to  the  end  that  the  menace  of  the  present 
situation  may  be  removed  as  speedily  as  possible.  We  however  protest 
against  the  farmer  being  made  the  scapegoat  of  existing  conditions,  merely 
because  he  is  unorganized  and  therefore  helpless.  The  recent  proposal 
to  force  the  sale  of  flour  to  a  $1 .50  per  bushel  basis  accomplished  not  the 
slightest  vestige  of  good  in  the  interest  of  the  consumer — its  only  effect 
being  to  wipe  out  some  millions  of  dollars  of  just  premium  margins  for  the 
farmer.  In  this  connection,  we  submit  to  the  Nation  that  if  the  farmer 
should  insist  upon  a  price  for  his  products,  based  upon  the  wage  scales 
enacted  by  the  average  branch  of  Organized  Labor — that  at  least  50% 
would  in  consequence  be  added  to  the  price  which  the  farmer  receives  at 
.his  time.  The  average  American  farmer  has  an  investment  of  over 
$1 1,000  in  land  and  equipment.  He  toils  from  one  season  to  another  with 
not  the  slightest  protection  against  drouths,  floods  or  pestilence — and  in 
addition,  when  he  works  from  12  to  16  hours  per  day,  he  raises  no  shout 
for  "timo  and  a  half  for  overtime,"  nor  does  he  ask  society  to  guarantee 
him  anything  when  the  year's  arduous  labor  is  at  an  end. 

From  every  outward  appearance,  as  we  have  said,  the  farmer  has  been 
singled -out  as  the  scapegoat  in  the  present  agitation  against  alleged  excessive 
living  costs.  For  a  number  of  months  the  farmer  has  been  selling  cattle 
and  sheep  below  actual  production  cost,  while  during  the  last  two  weeks 
there  has  been  a  drop  in  packers  droves  of  hogs  which  is  utterly  unjustified 
by  any  honest  operation  of  the  Law  of  Supply  and  Demand — and  we  re- 
spectfully call  the  attention  of  the  Agricultural  Committees  in  Congress 
to  this  situation.  If,  by  any  chance,  in  its  zeal  to  placate  the  demands  of 
Labor  the  Government  is  contributing  to  this  demoralization  of  the  hog 
and  cattle  market  by  influencing  the  foreign  buying,  then  we  protest 
against  such  a  procedure  and  warn  those  responsible  for  it  that  if.  as  a  result, 
the  farmers  of  the  Country  permit  their  feedlots  to  become  empty,  the 
consumers  of  the  Nation  will  be  compelled  to  "pay  the  fiddler  later  on." 
The  farmer  doesn't  complain  so  long  as  he  is  not  compelled  to  supply  food 
at  a  positive  loss — but  this  he  cannot  do  and  escape  financial  disaster. 

The  association  also  went  on  record  as  follows  with  regard 
to  the  bill  providing  to  regulate  the  packing  industry: 

With  reference  to  the  pending  legislation  concerning  the  meat  packing 
industry,  we  confess  we  have  no  great  confidence  in  its  efficiency,  should 
it  be  enacted  into  law — believing  as  we  do  on  the  ono  hand  that  political 
panaceas  rarely  ever  accomplish  what  is  promised  for  them  and.  on  the 
other,  that  the  hour  has  come  when  through  a  sane  and  powerful  Nation- 
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wide  organization,  the  farmer  must  take  from  the  Packers  the  power  which 
they  have  so  long  exercised  in  the  market.  In  short,  that  the  farmer  is 
entitled  to  "Production  cost,  together  with  a  reasonable  profit  for  the  fruits 
of  his  sweat  and  toil"  and  that  hence  there  can  be  but  one  lasting  and  per- 
manent solution  of  this  controversy — viz.,  the  right  of  the  farmer  to  have 
something  to  say  about  what  he  shall  receive  for  his  Live  Stock,  even  as 
the  manufacturer,  merchant,  banker  and  Organized  Labor  claim  for  them- 
selves the  right  to  fix  a  price  on  the  things  the  farmer  buys  from  them. 

We  desire  to  go  upon  record  in  this  convention  for  the  principle  that  the 
American  market  belongs  to  the  American  farmer,  should  it  become  nec- 
essary during  the  next  few  years  to  invoke  the  instrumentality  of  the  tariff 
against  the  importation  of  food  from  countries  which  have  cheap  lands  and 
which  employ  peon  or  peasant  labor — reminding  Congress  that  if  it  was 
fair  for  many  years  following  the  Civil  War  for  the  American  manufacturer 
to  invoke  a  protective  tariff  against  the  "pauper  labor  of  Europe,"  in  order 
to  protect  the  American  workingman,  that  it  will  be  equally  fair  when 
appUed  to  conditions  which  may  involve  the  very  existence  of  American 
Agriculture. 


FARMERS  WARNED  OF  DANGER  IN  RAPIDLY  RISING 

LAND  PRICES. 
Profits  made  by  speculators  in  farming  lands,  especially 
in  the  Corn  Belt,  have  produced  what  in  some  sections, 
according  the  the  U.S.  Department  of  Agriculture,  is  almost 
a  frenzy  of  traff icing  in  farms  that  portends  serious  results. 
Of  the  dangers  of  this  activity  farmers  are  warned  in  a 
statement  issued  by  the  Bureau  of  Farm  Management, 
United  States  Department  of  Agriculture,  which  says: 

Farm  land  prizes  in  the  Corn  Belt  have  increased  in  recent  months  w  th 
unprecedented  rapidity.  In  most  of  Iowa  and  the  principal  corn-producing 
counties  of  central  Illinois,  representative  farms  probably  have  been  sold, 
and  are  being  sold  at  increases  averaging  at  least  $75  to  8100  an  acre  since 
last  spring,  and  may  far  greater  increases  have  been  noted.  The  tendency 
has  spread  into  northern  Missouri,  eastern  Kansas,  eastern  Nebraska, 
eastern  North  and  South  Dakota,  southern  Minnesota,  and  western  Indana, 
and  it  is  thought  probable  that  it  will  appear  in  districts  still  more  distant 
of  the  changes  now  taking  place: 

"Large  numbers  of  people  dwelling  in  cities  and  towns  who  are  no 
farmers  have  been  making  large  profits  buying  and  selling  farms.  In  num- 
bers of  cases  bankers,  merchants,  real  estate  men,  and  persons  in  other 
occupations  have  made  profits  of  from  $10,000  to  $30,000  on  single  tran- 
sactions. This  tendency  represents  in  effect  a  process  of  transforming  the 
ownership  of  portions  of  rural  wealth  to  persons  \vho  are  not  farmers.  In 
one  form  or  another  toll  will  be  levied  on  the  farming  industry  to  pay  interest 
on  these  speculative  profits.  Wealth  that  should  constitute  a  permanent 
basis  of  rural  well  being  is  being  subtracted  from  the  resources  of  rural 
communities,  and  this  is  true  even  though  farmers  nominally  may  own  the 
farms  when  the  process  is  completed. 

"However,  it  must  be  clear  that  the  higher  prices  of  farm  lands  in  the 
regions  affected  will  tend  to  make  it  more  difficult  for  tenants  to  acquire 
land.  Assuming  no  change  in  the  minimum  percentage  of  initial  payment 
required,  this  intltial  payment  necessarily  will  be  higher,  because  of  the 
higher  total  value.  This  difficulty  in  the  way  of  acquisition  of  ownership 
by  the  tenant  is  likely  to  be  all  the  greater  for  some  years,  because  those 
agencies  which  lend  on  farm  mortgages  have  not  been  disposed  to  increase 
the  amount  per  acre  loaned  on  first  mortgages  in  proportion  to  the  advan  ce 
in  land  prices  Thus,  in  Iowa  the  standard  maximum  has  been  about 
S15.000  per  quarter  section,  or  about  $94  per  acre.  Recently,  a  few  loan 
companies  have  been  disposed  to  increase  the  amount  loaned  to  as  much  as 
$125,  but  probably  a  majority  are  still  governed  by  the  smaller  maximum. 
A  much  larger  margin  than  before  remains  to  be  accounted  for  by  cash 
payment  or  by  second  mortgage. 

"Certainly  temporary  evil  results  of  speculation  in  land  are  becoming 
apparent.  In  the  Corn  Belt  most  sales  during  the  past  six  months  have 
involved  the  immediate  payment  of  only  a  small  per  cent,  of  the  purchase 
price  at  the  time  of  sale,  the  remainder  of  the  cash  payment  to  be  made  on 
March  first,  next,  at  which  time  the  buyer  is  to  receive  possession  of  the 
farm.  In  a  large  number  of  cases  the  farm  subsequently  is  sold  several 
times.  As  a  result  no  one  knows  who  will  be  the  owner  on  March  first,  and 
tenants  are  unable  to  make  contracts  for  next  year.  Consequently,  many 
tenants  will  be  unsettled  and  uncertain  in  then1  plans  for  the  coming  year. 

"On  the  other  hand,  if  the  farm  is  now  occupied  by  the  former  owner, 
he  can  make  no  plans  for  the  farm  and  is  inclined  to  neglect  the  improve- 
ments and  the  preparation  of  the  fields  for  next  year's  crops. 

"The  method  of  selling  the  land  several  times  over  with  reference  to 
settlement  on  March  first,  contains  certain  elements  of  danger.  The  seller 
in  each  case  depends  on  the  settlement  by  his  buyer.  The  latter  in  turn 
becomes  a  seller  and  depends  on  the  settlement  to  be  made  by  his  purchaser 
in  order  to  make  his  own  cash  payments  on  March  first.  There  are  un- 
doubtedly some  persons  in  the  chain  of  transactions  who  are  unable  to 
complete  their  settlements  on  March  first  unless  they  succeed  in  selling 
again.  Preliminary  observations  are  convincing  that  such  persons  are  in 
the  minority.  However,  the  farmer  who  sells  should  be  exceedingly  careful 
to  ascertain  whether  his  purchaser  is  depending  on  resale  for  settlement  or 
whether  he  can  complete  the  purchase  out  of  other  resources  available. 
Caution  in  this  respect  will  greatly  reduce  the  immediate  dangers  of  the 
speculative  tendency.  Banks  also  should  be  cautious  in  extending  their 
credit  to  patrons  for  the  purpose  of  speculation.  The  Commissioner  of 
Banking  of  one  of  the  States  affected  declares  that  there  is  danger  that  coun- 
try banks  especially  may  find  themselves  possessed  next  spring  of  a  large 
amount  of  paper  which  really  rests  on  non-liquid  security.  In  fact,  the 
bankers  of  the  regions  affected  can  do  much  to  prevent  the  natural  tendency 
toward  speculation  in  a  period  of  rising  land  prices  from  getting  entirely 
out  of  bounds. 

Unfair  Speculation  Cited. 

"It  is  desirable  to  call  attention  to  certain  speculative  practices  now 
being  employed  which  are  entirely  unfair  in  character.  Certain  corpora- 
tions have  been  formed  with  limited  liability  for  the  purpose  of  enabling  the 
promoters  of  those  corporations  to  speculate  in  farm  land  in  the  name  of  the 
corporation  without  incurring  personal  liability  for  their  purchases.  A 
still  more  reprehensible  practice  is  being  followed.  Certain  shrewd  persons 
are  purchasing  land  in  the  name  of  some  'dummy'  who  is  personally  not  good 
for  the  obligation.  The  dummy  subsequently  resells  the  land  to  the  actual 
speculator,  though  still  retaining  the  liability.  In  case  the  speculator 
fails  to  resell,  the  dummy  will  be  unable  to  fulfill  the  obligation.  At  best 
the  farm  will  revert  to  the  former  seller,  who  may  have  lost  the  opportunity 
to  make  an  advantageous  bonafide  sale. 

"However  the  most  fundamental  question  involved  is  whether  the  present 
land  'boom'  is  justified  by  the  future  earning  power  of  the  farms. 


"Indeed  there  are  indications  that  in  many  parts  of  the  northern  States 
even  before  the  present  'boom,'  land  prices  were  higher  than  earnings  on  the 
investment  justified,  because  the  prices  reflected  the  anticipated  further 
increase  of  land  prices.  Farm  Management  surveys  have  shown  average 
cash  rentals  to  yield  net  returns  of  only  from  two  to  three  per  cent  of  the 
average  estimated  prices  of  the  land.  If  a  steady  and  gradual  increase  in 
land  prices  would  result  in  over-capitalizing  land  to  this  extent  there  is 
great  danger  that  in  a  period  of  such  rapid  advance  of  land  prices  ashas 
occurred  in  the  past  six  months,  the  speculative  profit  made  from  this 
increase  will  to  some  extent  be  added  to  the  price  of  the  land,  resulting  in  a 
still  greater  over  capitalization.  There  is  no  'bear'  side  to  the  land  market 
once  a  period  of  speculative  activity  is  under  full  headway.  Such  an  acti- 
vity, if  well  developed,  runs  its  own  course  until  it  collapses.  Such  has 
been  the  case  in  former  land  booms. 

"It  is  very  clear  that  with  the  return  of  normal  conditions,  the  farmer  who 
purchases  a  farm  at  the  prices  which  have  recently  been  paid  for  farms  in 
some  sections  is  likely  to  find  it  exceedingly  difficult  to  earn  a  reasonable 
return  on  his  investment,  and  if  he  buys  the  farm  on  a  small  cash  payment, 
as  occurs  in  many  cases,  paying  from  five  and  a  half  to  six  and  a  half  per 
cent,  interest  on  his  indebtedness,  the  result  may  prove  positively  dis- 
astrous. 

Hidden  Evils  in  Profits. 

"It  is  true  that  the  farmer  who  already  owns  his  farm  and  who  takes 
advantage  of  the  advance  of  land  prices  to  sell,  often  appears  to  have  made 
a  handsome  profit.  However,  if  he  intends  to  continue  farming  in  the  same 
locality  he  is  likely  to  find  that  he  must  pay  as  much  or  more  than  he  re- 
ceived to  obtain  another  farm  of  the  same  quality.  In  fact,  in  a  number  of 
cases  farmers  have  been  forced  to  pay  from  $10,000  to  $15,000  to  rebuy  the 
same  farm  which  they  had  previously  sold  at  an  apparently  large  profit. 
It  is  true  the  farm  owner  may  sometimes  improve  his  position  by  selling  at 
the  present  high  prices  and  rebuying  in  another  State  where  prices  of  farms 
have  not  increased  in  the  same  proportion  for  farms  of  equal  quality.  How 
ever,  this  involves  migration  with  the  resulting  separation  from  friends, 
relatives,  and  established  associations.  Others  areselling  out  and  retiring. 
This  may  be  to  the  advantage  of  the  individual  who  succeeds  in  unloading 
his  farm  at  a  high  figure,  but  as  pointed  out  above,  it  may  prove  disastrous 
to  the  next  buyer,  especially  if  a  large  element  of  credit  enteres  into  his 
purchase.  Moreover,  the  opportunity  to  sell  at  high  prices  is  undoubtedly 
inducing  many  good  farmers  to  leave  the  farm  at  an  earlier  age  than  is 
necessary  merely  because  the  increase  in  price  of  the  farm  has  assured  them 
a  good  living  as  retired  farmers. 

"With  the  return  of  normal  conditions,  considerable  dissatisfactioni  a 
likely  to  result  if  farmers  find  that  they  are  unable  to  secure  a  reasonable 
return  on  their  investment  in  land  at  'boom'  prices.  It  should  be  pointed 
out  that  the  present  marking  up  of  land  prices  on  the  basis  of  abnormal 
earnings  is  analogous  to  the  watering  of  stock  by  a  corporation  which  ha3 
been  earning  a  large  return  on  its  initial  investment.  The  corporation 
which  claims  that  its  products  should  sell  at  a  price  sufficiently  high  to  pay 
dividends  on  this  watered  stock  has  been  sharply  criticized.  The  question 
naturally  arises,  therefore,  whether  logical  claim  can  be  made  when  normal 
conditions  are  restored  to  interest  on  the  land  prices  which  will  result  from 
the  present  'boom.'  Increased  prices  due  to  substantial  improvements 
in  the  farm  itself  or  to  progress  in  community  advantages,  including  good 
roads,  schools,  churches,  are  to  be  sharply  distinguished  from  those  which 
result  from  an  artificial  marking  up  of  the  prices  of  land.  Yet.  it  may  be 
difficult  for  the  purchasers  of  farm  land  to  see  the  distinction  if  the  prices  of 
farm  products  should  fall." 


STEEL    UNIONS  {REFUSE    COMPLIANCE    WITH 
PRESIDENT  WILSON'S  REQUEST  TO  DEFER) 
STRIKE. 

The  National  Committee  forjthe  Organization  of  Steel 
Workers,  of  the  American  Federation  of  Labor,  sent  a  letter 
to  President  Wilson  on  Sept.  18,  in  answer  to  the  President's 
request  that  the  strike  of  steel  workers  scheduled  for  Sept. 
22  be  deferred.  It  said:  "Delay  is  no  longer  possible.  .  .  . 
We  regret  that  for  the  first  time  your  call  upon  organized 
labor  cannot  meet  with  favorable  response.  .  .  .  Win  or 
lose,  the  strike  is  inevitable  and  will  continue  until  industrial 
despotism  will  recede  from  the  untenable  position  now 
occupied  by  Mr.  Gary."  The  letter  to  the  President  was 
sent  by  the  National  Committee,  from  Pittsburgh,  where 
the  representatives  of  24  unions  of  the  steel  industry  in 
conference  on  Sept.  17  and  18,  voted  down  a  motion  on  the 
latter  day  to  rescind  the  faction  ,taken  at  Washington  jon 
Sept.  10  calling  the  strike.  The  motion  to  postpone  the 
strike,  was  taken,  it  was  stated,  out  of  deference  to  President 
Wilson.  After  its  defeat  the  conferees  adopted  another 
motion  affirming  the  Washington  decision.  The  request  to 
defer  the  strike  was  made  by  President  Wilson  in  a  wire 
on  Sept.  10  to  Samuel  Gompers,  President  of  the  American 
Federation  of  Labor.  It  became  known  at  Cleveland  and 
Pittsburgh  on  Sept.  15  that  letters  had  been  received  at 
both  cities  from  Mr.  Gompers — in  the  former  place  by  the 
Miners  Convention  and  in  the  latter  by  M.  E.  Tighe,  Presi- 
dent of  the  Amalgamated  Association  of  Iron,  Steel  and 
Tin  Workers — urging  that  the  workers  "conform  with  the 
wish  expressed  by  the  President."  Similar  communica- 
tions were  said  to  have  been  addressed  by  Mr.  Gompers 
to  representatives  of  all  the  unions  concerned.  Cleveland 
press  dispatches  referring  to  the  letter  said: 

Mr.  Gomper's  reasons  are  set  forth  in  his  letter  of  Sept.  11  to  John  Fitz- 
patrick,  chairman  of  the  national  committee  for  organizing  iron  and  steel 
workers.  Transmitting  President  Wilson's  request,  Mr.  Gompers  thex 
wrote  as  follows: 

"I  want  to  express  the  hope  that  something  can  be  done,  without  injurj 
to  the  workers  and  their  cause,  to  endeavor  to  conform  with  the  wish  ex- 
pressed by  the  President;  that  even  though  the  corporations  may  endeavoi 
to  provoke  the  men  .to  action  they  may  hold  themselves  in  leash  and  under 
self-restraint,  consciously  demonstrating  their  stamina  and  willingness  t 
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abide  by  the  justice  of  their  cause  and  that  their  rights  will  be  finally  pro- 
tected." 

The  12  demands  of  the  workers  are: 

1.  Right  of  collective  bargaining. 

2.  Reinstatement  of  men  discharged  for  union  activities. 

3.  An  eight  hour  day. 

4.  One  day's  rest  in  seven. 

5.  Abolition  of  the  twenty-four  hour  shift. 

6.  Increase  in  wages  sufficient  to  guarantee  American  standard  living. 

7.  Standard  scales  of  wages  in  all  trades  and  classifications  of  workers. 

8.  Double  rate  of  pay  for  all  overtime,  holiday,  and  Sunday  work. 

9.  Check-off-eystem  of  collecting  union  dues  and  assessments. 

10.  Principles  of  seniority  to  apply  in  maintenance,  reduction  and  in- 
crease of  working  forces. 

11.  Abolition  of  company  unions. 

12.  Abolition  of  physical  examination  of  applicants  for  employment. 

In  their  letter  to  President  Wilson  the  committee  set  forth 
eleven  reasons  that  make  it  impossible  to  postpone  the  strike. 
Among  them  are:  The  men  have  been  "persecuted"  for 
trying  to  organize  themselves;  they  have  been  denied  the 
right  of  free  assembly  and  free  speech;  and  they  have  been 
intimidated  and  discharged  because  of  union  sympathies. 
The  letter  of  the  Steel  Workers  Committee  to  President  Wil- 
son follows: 

Hon.  Woodrmv  Wilson,   Washington,  D.  C. 

Dear  Sir — Answering  your  request  through  Samuel  Gomper,  President 
of  the  American  Federation  of  Labor,  that  the  date  of  the  strike  of  the  stee 
industry  of  this  country  be  postponed  from  Sept.  22  next,  the  date  hereto- 
fore fixed  until  after  a  conference  called  by  you  to  meet  in  Washington 
on  Oct.  6  next,  we  respectfully  make  the  following  report: 

For  years  there  has  been  great  unrest  among  the  steel  workers  of  our 
country  because  of  the  unusual ,  un-American  and  despotic  industrial  con- 
ditions. Finding  no  redress  in  individual  efforts,  the  men  naturally  sought, 
by  the  example  of  other  workers  through  their  organizations,  to  associate 
themselves  for  collective  defence.  Oppression  growing  beyond  endurance, 
the  call  for  assistance  to  redress  grievances  came  from  every  quarter  of  the 
industry  to  the  St.  Paul  convention  of  the  American  Federation  of  Labor, 
held  in  June  1918. 

A  committee  consisting  of  representatives  of  the  crafts  engaged  in  this 
industry  were  ordered  to  an  did  make  an  investigation.  They  found  the 
field  overripe  for  organization.  The  enrollment  of  membership  grew  by 
leaps  and  bounds,  relief  from  their  oppression  was  eminent  and,  yet,  out 
of  patriotic  consideration  to  our  cause,  they  endured  the  continued  suffer- 
ing without  cessation  of  their  labors  to  the  end  that  despotism  abroad  might 
not  gain  thereby  aid  and  comfort. 

Immediately  after  the  armistice  was  declared,  the  men  insisted  upon 
having  their  wrongs  righted.  They  were  persuaded,  however,  to  wait  un- 
til the  Atlantic  City  convention  of  the  American  Federation  of  Labor,  held 
in  June  1919.  Following  a  report  made  to  that  convention,  Mr.  Gompers 
sought  a  conference  with  Mr.  Gary,  Chairman  of  the  Finance  Committee 
of  the  United  States  Steel  Corporation,  on  that  subject  in  the  hope  of 
avoiding  a  grave  industrial  conflict. 

Mr.  Gompers,  whose  constructive  patriotism  is  beyond  any  question, 
was  denied  even  the  courtesy  of  a  reply.  Then,  the  men  insisted  upon 
action  an  following  authorization  for  taking  a  vote  upon  a  strike,  begin- 
inng  with  July  20  and  ending  Aug.  20  this  year,  98%  of  the  men  voted  for 
a  strike. 

Following  the  vote  taken,  a  committee  representing  the  crafts  involved 
went  to  Mr.  Gary  for  the  purpose  of  obtaining  a  conference  in  the  hope  of 
avoiding  the  strike.  Mr.  Gary  refused  to  see  the  committee  or  deal  with 
any  one  of  them.  The  committee,  still  desirous  of  avoiding  the  conflict, 
laid  the  entire  matter  before  the  Executive  Council  of  the  American  Federa- 
tion of  Labor.  Mr.  Gompers  and  the  Executive  Council  endorsed  the 
actions  of  the  men.  Nevertheless,  in  the  hope  of  averting  a  conflict  an 
appeal  was  made  to  your  honor. 

Mr.  Gary,  obstinate  in  his  denial  to  grant  relief,  caused  such  a  great  un- 
rest as  to  necessitate  calling  a  meeting  of  the  Presidents  of  the  twenty-four 
crafts  involved.  After  a  thorough,  calm,  and  deliberate  review  and  study 
of  the  entire  situation,  taking  into  consideration  all  the  consequences  that 
would  naturally  flow  therefrom,  these  twenty-four  Presidents,  representing 
over  2,000,000  organized  men,  endorsed  the  strike  and  set  Sept.  22  as  the 
date  therefor.  The  date  was  deferred  to  Sept.  22  against  the  best  interests 
of  the  strike  solely  in  the  hope  that  Mr.  Gary  and  his  associates  might  in  the 
meantime  reconsider  their  position  so  as  to  avoid  the  othwerise  inevitable 
conflict. 

In  a  meeting  called  on  Sept.  17  at  Pittsburgh  of  the  representatives  of 
the  aforesaid  crafts  for  the  purpose  of  devising  ways  and  mean  of  conduct- 
ing the  strike  your  communication  through  Mr.  Gompers  requesting  that 
the  date  of  the  strike  be  postponed  was  received.  Two  days  of  considera- 
tion were  given  to  the  same.  Every  one  present  desired,  if  it  were  possible 
to  comply  with  your  request  for  postponement  would  have  been  gladly 
granted  were  it  not  for  the  following  facts: 

1.  Mr.  Gary  has  asserted  that  his  men  need  no  trained  representation 
in  their  behalf  in  presenting  their  grievances,  notwithstanding  that  they 
can  neither  economically,  by  lack  of  means,  nor  intelligently,  by  lack  of 
schooling,  cope  with  him  or  his  representatives. 

2.  That  ever  since  the  men  started  to  organize  a  systematic  persecution 
was  instituted,  beginning  with  discharge  and  ending  with  murder,  recalling 
to  us  vividly  the  days  of  Homestead  and  the  reign  of  despotism  in  Russia. 

3.  Through  the  efforts  of  the  representatives  of  the  steel  industry  offi- 
cials in  various  localities  have  denied  the  men  free  assembly  and  free  speech. 
Instances  are  too  numerous  where  meetings  have  been  suppressed,  men 
arrested,  tried  on  various  unfounded  charges,  excessive  bail  required  and 
cruel  punishment  imposed,  all  without  warrant  in  law  and  justice. 

4.  As  one  of  the  many  examples  in  the  city  of  McKeesport,  a  meeting 
held  by  the  men  within  their  constitutional  rights  was  broken  up  and  men 
arrested  and  thrown  into  jail,  charged  with  riot  and  held  to  the  excessive 
bail  of  $3,000  each,  while  one  of  the  hirelings  of  the  steel  industry  arrested 
for  the  murder  of  a  woman  speaker  at  Brackenridge,  Penn.,  is  being  held 
under  bail  of  but  $2,500.  Another  patent  example  is  Hammond,  Ind., 
where  four  defenseless  union  men  were  charged  upon  and  killed  by  hired 
detectives  of  the  steel  industry,  and  witnesses  in  behalf  of  the  survivors  have 
been  so  intimidated  and  maltreated  that  the  truth  of  the  killing  was  sup- 
pressed. 

5.  Guns  and  cannon  have  been  planted  In  mills,  highly  charged  electric 
wires  have  been  strung  around  the  premises. 

6.  Armed  men  in  large  numbers  are  going  about  intimidating  not  only  the 
workers  but  everybody  in  many  communities  who  show  the  slightest  indi- 
cation of  sympathy  with  the  men. 

7.  Men  have  been  discharged  in  increasingly  large  numbers  day  by  day. 
Threats  and  intimidations  are  resorted  to  for  the  purpose  of  putting  the  men 


in  fear  and  prevent  them  from  the  exercise  of  their  own  free  will,  coerced 
into  signing  statements  that  they  are  not  members  nor  will  become  members 
of  any  labor  organization,  and  threatened  with  eviction,  black  list,  denial 
of  credit,  and  starvation. 

8.  That  a  forced  decline  of  the  market  would  be  imposed  so  as  to  wipe 
out  their  holdings  in  stock,  which  they  were  induced  to  purchase  in  years 
past.     Threats  to  move  the  mills  and  close  them  up  indefinitely. 

9.  That  an  organized  propaganda  for  vilification  of  the  American  Federa- 
tion of  Labor,  spreading  rumors  that  the  strike  will  be  delayed  and  that 
such  delay  is  only  a  sell-out. 

10.  Showing  no  opposition  to  the  men  joining  dual  organizations.  As  a 
result  of  this  propaganda,  the  I.  W.  W.  is  making  rapid  headway  in  some 
of  the  districts. 

1 1 .  That  the  real  reason  for  opposition  to  organized  labor  representation 
on  behalf  of  the  men  who  have  grievances  is  that  the  steel  industry  is  pre- 
paring to  cut  wages  and  to  lower  the  standards  to  pre-war  times  and  to  re- 
turn to  a  condition  that  encouraged  the  padrone  system,  so  prevalent  in 
that  particular  industry. 

Mr.  President,  delay  is  no  longer  possible.  We  have  tried  to  find  a  way 
but  cannot.  We  regret  that  for  the  first  time  your  call  upon  organized  labor 
cannot  meet  with  favorable  response.  Believe  us,  the  fault  is  not  ours. 
If  delay  were  no  more  than  delay,  even  at  the  cost  of  loss  of  membership 
in  our  organizations,  we  would  urge  the  same  to  the  fullest  of  our  ability, 
notwithstanding  the  men  are  firmly  set  for  an  immediate  strike.  But  delay 
here  means  the  surrender  of  all  hope.  This  strike  is  not  at  the  call  of  its 
leaders,  but  that  of  the  men  involved.  Win  or  lose,  the  strike  is  inevitable, 
and  will  continue  until  industrial  despotism  will  recede  from  the  untenable 
position  now  occupied  by  Mr.  Gary. 

We  have  faith  in  your  desire  to  bring  about  a  conference  and  hope  you 
will  succeed  therein.  We  fully  understand  the  hardships  that  meanwhile 
will  follow,  and  the  reign  of  terror  that  unfair  employers  will  institute. 
The  burden  falls  upon  the  men,  but  the  great  responsibility  therefor  rests 
upon  the  other  side. 

Sincerely  aad  patriotically  yours, 

JOHN  FITZPATRlCK,  Chairman.^ 
WILLIAM  O.  FOSTER. 
DAVID  J.  DAVIS.   | 
H.  M.  HARRISON. 
J.  E.  McCADDEN. 

At  the  meeting  of  the  Steel  Organizing  Committee  at  Pitts- 
burg on  Sept.  17  the  following  unions  were  represented: 
Blacksmiths,  boilermakers  and  iron  shipbuilders,  brick  and 
clay  workers,  bricklayers,  plasterers  and  masons,  bridge  and 
structural  iron  workers,  foundry  employees,  iron,  steel  and  tin 
workers,  machinists,  metal  polishers,  mine,  mill  and  smelter 
workers,  molders,  pattern  makers,  plumbers  and  steam- 
fitters,  quarry  workers,  railway  car  men,  seamen,  sheet  metal 
workers,  stationary  firemen,  steam  and  operating  engineers, 
steam  shovel  and  dredgemen  and  switchmen. 

After  the  adjournment  of  the  meeting  on  Sept.  18,  Chair- 
man Fitzpatrick  was  quoted  as  having  said: 

We  are  going  to  socialize  the  basic  industries  of  the  United  States.  This 
is  the  beginning  of  the  fight.  We  are  going  to  have  representatives  on  the 
board  of  directors  of  the  Steel  Corporation.  President  Wilson  has  promised 
that,  in  effect,  in  his  program  for  the  placing  of  industry  on  a  better  basis. 
Under  the  direction  of  the  men  who  now  control  the  industry  the  workers 
have  been  reduced  to  such  condition  that  they  cannot  live  wholesome,  clean 
lives  and  cannot  find  the  means  of  feeding  their  starving  children.  There 
is  no  justification  of  such  conditions  in  the  United  States  and  they  will  not 
be  tolerated. 

A  letter  was  sent  by  Judge  Elbert  H.  Gary,  Chairman  of  the 

U.  S.  Steel  Corporation  to  the  presidents  of  the  subsidiary 

companies  of  the  Corporation  on  Sept.  16,  stating  its  position 

in  relation  to  the  strike  and  declaring  it  could  not  countenance 

the  principle  of  the  "closed  shop"  which  "means  that  no  man 

can  obtain  employment  in  that  shop  except  through  and  on 

the  terms  and  conditions  imposed  by  the  labor  unions"  and 

which  "would  signify  decreased  production,  increased  cost  of 

living,  and  initiative,  development  and  enterprise  dwarfed." 

Judge  Gary's  letter,  a  copy  of  which  was  made  public  on 

Sept.  17  by  the  Carnegie  Steel  Co.  at  Pittsburg,  reads  as 

follows: 

Not  long  since  I  respectfully  declined  to  meet  for  the  purpose  of  discussing 
matters  pertaining  to  labor  at  our  various  plants  a  number  of  gentlemen 
representing  certain  labor  unions.  They  claim  this  furnishes  cause  for  com- 
plaint and  have  stated  that  they  intend,  if  possible,  to  prevent  a  continua- 
tion of  operations  at  our  mills  and  factories. 

I  deem  it  proper  to  repeat  in  a  letter  what  heretofore  has  been  said  to  you 
verbally.  I  entertain  no  feeling  of  animosity  toward  the  gentlemen  per- 
sonally and  would  not  hesitate- to  meet  them  as  individuals,  but  I  did  not 
and  do  not  consider  it  proper  to  confer  with  them  under  the  circumstances. 

The  declination  was  made  for  two  reasons:  First,  because  I  did  not  believe 
the  gentlemen  were  authorized  to  speak  for  large  numbers  of  our  employees, 
whose  interests  and  wishes  are  of  prime  importance;  secondly,  because  a 
conference  with  these  men  would  have  been  treated  by  them  as  a  recognition 
of  the  "closed  shop"  method  of  employment.  We  do  not  combat  labor 
unions  as  such.  We  do  not  negotiate  with  labor  unions  because  it  would  indi- 
cate the  closing  of  our  shops  against  non-union  labor;  and  large  numbers  of 
our  workmen  are  not  members  of  unions  and  do  not  care  to  be. 

The  principle  of  the  "open  shop."  is  vital  to  the  greatest  industrial 
progress  and  prosperity.  It  is  of  equal  benefit  to  employer  and  employee. 
It  means  that  every  man  may  engage  in  any  line  of  employment  that  he 
selects  and  under  such  terms  as  he  and  the  employer  may  agrco  upon;  that 
he  may  arrange  for  the  kind  and  character  of  work  which  he  believes  will 
bring  to  him  the  largest  compensation  and  the  most  satisfactory  conditions, 
depending  upon  his  own  merit  and  disposition. 

Tho  "closed  shop"  means  that  no  man  can  obtain  employment  in  that 
shop  except  through  and  on  the  terms  and  conditions  imposed  by  the  labor 
unions.  He  is  compelled  to  join  the  union  and  to  submit  to  the  dictation 
of  its  leader  before  he  can  enter  the  place  of  business.  If  he  joind  the  union 
he  is  then  restricted  by  its  leader  as  to  place  of  work,  hours  of  work  (and 
therefore  amount  of  compensation)  and  advancement  in  position,  regard- 
less of  merit;  and  somotimes,  by  the  dictum  of  the  union  leader,  called  out 
and  prevented  from  working  for  days  or  weeks,  although  he  has  no  real 
grievance,  and  he  and  his  family  are  suffering  for  want  of  the  necessities  of 
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life.  In  short,  ho  is  subjected  to  the  arbitrary  direction  of  the  leader,  and 
his  personal  independence  is  gone.  Personal  ambition  to  succeed  and 
prosper  is  stifled. 

This  country  will  not  stand  for  the  "closed  shop."  It  cannot  afford 
it.  In  the  light  of  experience,  we  know  it  would  signify  decreased  produc- 
tion, increased  cost  of  living,  and  Initiave,  development,  and  enterprise, 
dwarfed.  It  would  be  the  beginning  of  industrial  decay,  and  an  injustice 
to  the  workmen  themselves,  who  prosper  only  when  industry  succeeds. 
The  "open  shop"  will  generally  be  approved  by  them,  for  this  permits 
them  to  engage  in  any  employment,  whether  they  are  or  are  not  memers 
of   a    labor    union. 

It  is  appropriate  to  further  emphasize  what  has  been  said  many  times 
in  regard  to  our  employees.  Every  one,  without  exception,  must  be  treated 
by  all  others  justly  and  according  to  merit.  In  accordance  with  our  es- 
tablished custom,  one  of  our  workmen,  or  a  number  of  our  workmen  from 
any  department,  will  continue  to  be  received  by  the  management  to  con- 
sider adjustment  of  any  question  presented. 

It  is  the  settled  determination  of  the  United  States  Steel  Corporation 
and  its  subsidiaries  that  the  wages  and  working  conditions  of  their  em- 
ployees shall  compare  favorably  with  the  highest  standards  of  propriety 
and  justice.  Misrepresentations  have  already  and  will  hereafter  be  made; 
unfavorable  criticisms  may  be  indulged  in  by  outsiders,  especially  by  those 
who  have  little  knowledge  of  the  facts;  our  employees  may  be  threatened 
and  abused  in  the  effort  to  influence  them  to  join  the  unions  against  their 
own  desire;  but,  whatever  the  circumstances  may  be,  we  should  proceed 
with  the  conduct  of  our  business  in  the  usual  way  and  should  give  evidence 
to  our  employees  that  we  mean  to  be  fair  with  them. 

A  rejoinder  to  the  above  letter  by  the  steel  workers'  or- 
ganizing committee  was  made  in  the  form  of  a  public  state- 
ment issued  at  Pittsburgh, (on  Sept.  18, before  the  resumption 
of  the  unions'  conference  at  that  place.  Declaring  Judge 
Gary's  statements  were  based  on  false  premises,  the  com- 
mittee said:  "There  is  one  and  only  one  question  at  issue, 
at  that  is  the  question  of  a  conference."  The  statement 
•follows  in  full: 

In  his  letter  of  Sept.  16  to  the  Presidents  of  the  subsidiary  companies  of 
the  United  Steel  Corporation  Judge  Gary  avers  that  he  had  two  reasons 
in  mind  when  he  refused  to  meet  with  the  American  Federation  of  Labor 
committee,  which  called  upon  him  recently  requesting  a  conference  for  the 
purpose  of  presenting  grievances  of  his  employees. 

First,  he  did  not  believe  that  the  committee  was  authorized  to  speak 
for  Urge  numbers  of  the  employees. 

Second,  a  conference  with  the  committee  would  have  been  treated  by 
them  as  a  recognition  of  the  "closed  shop"  method  of  employment. 

If  these  are  the  real  reasons  actuating  Judge  Gary,  surely  they  are  not 
sufficient  to  plunge  the  industry  into  a  great  labor  conflict.  Judge  Gary 
presents  a  false  premise  and  then  declares  that  he  will  stand  or  fall  upon  this 
false  ground. 

The  committee  that  waited  upon  Judge  Gary  were  the  selected  repre- 
sentatives of  the  employees.  And  they  requested  a  conference  for  the  pur- 
pose of  establishing  the  principle  of  collective  bargaining  and  some  practical 
method  of  redressing  grievances. 

Judge  Gary  denied  their  authority  to  represent  the  employees  and  refused 
to  meet  them  in  conference.  The  only  way  left  for  the  employees  to  con- 
vince Judge  Gary  that  the  committee  does  represent  the  great  body  of  the 
employees  of  the  United  States  Steel  Corporation  is  to  cease  work  until  the 
corporation  agrees  to  meet  their  representatives  in  conference.  This  the 
employees  have  decided  to  do  on  Monday  morning,  Sept.  22. 

It  is  unfortunate  that  the  employees  are  compelled  to  resort  to  a  strike 
in  order  to  prove  the  authority  of  their  selected  representatives  to  present 
their  grievances.  But  as  there  is  no  other  way,  the  proof,  in  the  form  of  a 
strike,  will  effectually  remove  all  doubt  in  Judge  Gary's  mind. 

In  the  second  place,  Judge  Gary  sets  up  the  question  of  the  "closed  shop," 
which  has  absolutely  no  basis  whatsoever  in  the  present  controversy.  It 
is  simply  dragged  in  here  by  Judge  Gary  as  a  bugaboo  to  becloud  the  real 
issue. 

There  is  one  and  only  one  question  at  issue,  and  that  is  the  question  of 
a  conference.  The  employees  have  exhausted  every  avenue  of  approach  to 
the  corporation  for  the  purpose  of  securing  a  conference,  and  every  avenue 
has  been  closed  to  them.  Their  last  and  only  hope  is  to  strike,  and  now  the 
employees  declare  that  they  will  cease  work  on  next  Monday  morning  until 
such  time  as  the  corporation  will  meet  their  representative:]  in  conference 
for  the  purpose  of  establishing  humane  and  reasonable  methods  of  dealing 
with  the  very  vital  problems  which  affect  their  lives,  their  homes,  and  their 
future. 

JOHN  FITZPATRICK. 
D.  J.  DAVIS, 
WILLIAM  HAMMON, 
W.  Z.  FOSTER. 

Judge  Gary  was  quoted  on  Sept.  17  as  having  said  on  the 
preceding  day  that  not  more  than  15%  of  the  corporation's 
employees,  according  to  his  indormation,  had  joined  the 
union .  A  canvass  of  the  men  of  the  Gary  Mills  of  the  Steel 
Corporation  at  Gary,  Indiana,  was  claimed,  on  Sept.  18, 
to  have  indicated  that  82  %  of  the  men  opposed  the  proposed 
strike.  At  the  Pittsburgh  mills  of  the  Steel  Corporation, 
on  Sept.  19,  it  was  reported  that  great  numbers  of  the  workers 
were  wearing  buttons  with  the  inscription:  "I  won't  strike." 


SENATE  INQUIRY  INTO  INCREASED  COAL  PRICES. 
Before  the  Senate  Inter-State  Commerce  sub-committee 
which  is  investigating  the  increased  price  of  coal,  Walker  D. 
Hines,  Director  General  of  the  Railroads,  recently  urged  re- 
tention by  the  Government  of  sufficient  "war  power"  to  con- 
trol prices  until  normal  conditions  are  restored.  He  suggested 
on  Sept .  4  four  means  of  preventing  undue  increases  in  coal 
prices  in  the  coming  winter,  namely: 

Funds  to  permit  an  accuratd  estimate  of  the  coal  produced. 
Accurate  estimates  of  the  amount  of  coal  that  is  necessary. 
Publicity  of  the  cost  of  coal  at  the  mines  and  to  the  retail  dealer. 
Extension  of  the  Lever  bill,  giving  full  government  control  of  fuel,  for  the 
coming  winter. 


At  the  opening  of  the  investigation  before  the  sub-corn 
mittee  on  Aug.  26  into  the  increased  price  of  coal,  it  was  dis- 
closed by  Harry  N.  Taylor,  President  of  the  National  Coal 
Association,  that  a  bill  had  been  prepared  for  submission  to 
Congress  providing  for  the  nationalization  of  the  coal  mines. 
That  this  proposed  nationalization  of  mines,  and  the  efforts 
of  the  miners  looking  to  the  adoption  of  a  six-hour  day  and  a 
five-day  week,  with  an  increase  in  wages,  were,  together  with 
a  shortage  of  cars  and  labor  difficulties,  among  problems 
which  unless  solved,  were  likely  to  lead  to  a  coal  famine  the 
coming  winter,  was  brought  out  in  the  testimony  offered  at 
the  hearing  on  Aug.  26.  Mr.  Taylor,  in  testifying  stated  that 
what  the  miners  want  is  not  only  that  the  Government  should 
own  the  properties,  but  that  the  mines  should  be  turned  over 
to  them  for  operation.  The  Philadelphia  "Record"  of  Aug. 
27,  from  which  this  is  learned,  also  says: 

He  insisted  that  the  more  radical  of  the  miners  appeared  to  be  gaining 
control  in  certain  districts,  and  that  there  was  a  serious  danger  that  these 
elements  would  make  an  earnest  effort  for  the  institution  of  something 
approaching  Soviet  methods  in  conducting  the  properties. 

Fear  was  expressed  by  Taylor  that  at  the  miners'  convention,  Sept.  8, 
in  Cleveland,  and  at  the  joint  conference  of  miners  and  operators  in  Buffalo, 
Sept.  25,  action  might  be  taken  to  further  endanger  production. 

He  told  the  Committee  that  the  strikes  in  Illinois,  Kansas  and  Missouri 
were  in  violation  of  the  Washington  agreement,  which  provided  for  the 
continuous  operation  of  the  mines  until  peace  definitely  is  established. 
The  conduct  of  the  strikes  in  the  Middle  West,  he  said,  was  in  many  cases 
influenced  by  radical  elements.  He  said  it  was  known  generally  in  the 
industry  that  an  attempt  would  be  made  at  the  Cleveland  meeting  to  put 
through  a  nationalization  program  with  a  six-hour  day,  a  five-day  week 
and  an  increase  in  wages. 

The  possible  conversion  of  the  coal-price  hearing  into  an  investigation 
of  the  efficiency  of  the  Railroad  Administration  was  indicated  during  the 
testimony  of  John  Callahan,  Traffic  Director  of  the  Coal  Association. 
Both  Callahan  and  J.  D.  Morrow,  Vice-President  of  the  Association,  had 
supplemented  the  statements  of  Taylor  that  a  car  shortage  was  the  most 
important  single  factor  in  delaying  delivery. 

Aside  from  "a  labor  combine  to  force  up  the  cost  of  production,"  Mr. 
Taylor  said  the  operators  faced  "a  buying  combine  to  force  down  the  prices." 

"That  buying  combine,"  he  explained,  "is  the  United  States  Railroad 
Administration,  which  takes  about  30%  of  the  output.  It  is  backed  by — 
in  effect  a  part  of — the  United  States  Government. 

"The  coal  operator  would  be  put  in  jail  if  he  combined  to  keep  up  prices; 
but  the  United  States  Government,  through  the  Railway  Administration, 
is  not  prohibited  from  forming  a  buying  combination  to  put  up  costs. 

"The  prices  paid  by  the  Railroad  Administration  are  very  much  below 
the  prices  fixed  as  fair  by  the  Fuel  Administration,  and  in  some  cases  are 
below  cost." 

Mr.  Taylor  was  also  quoted  as  stating  that  a  man  picking 
slate  is  now  paid  $5  at  maDy  mines,  while  it  is  common  for  a 
miner  to  make  $15  a  day. 

Denial  that  a  combination  exists  among  bituminous  coal 
operators  to  fix  prices  was  registered  on  Aug.  26  by  J.  D.  A. 
Morrow,  Vice-President  of  the  National  Coal  Association, 
who  told  the  Committee  that  such  a  combination  would  be 
impossible  if  attempted.  The  Associated  Press  quotes  Mr. 
Morrow  as  follows: 

Of  the  5,000  separate  bituminous  coal  producers  in  the  United  States, 
2,294,  approximately  45%,  hold  membership  in  the  National  Coal  Associa- 
tion. They  produce  about  60%  of  the  total  output  of  bituminous  coal  in 
the  country. 

Charges  that  the  National  Coal  Association  is  a  combination  to  maintain 
prices  are  without  foundation  in  fact. 

The  National  Coal  Association  represents  these  operators  and  looks  after 
their  interests  in  matters  of  general  concern,  such  as  transportation  and 
traffic  questions,  standardization  of  cost  accounting,  co-operation  with 
Governmental  agencies  and  similar  activities.  There  is  nothing  secret 
about  its  business.  Its  files  and  records  are  open  to  the  Committee  or 
any  other  duly  accredited  agency  of  the  Government  at  any  time. 

Mr.  Morrow  said  bituminous  coal  prices  had  declined  since  the  armistice, 
and  in  general  were  lower  than  the  prices  fixed  by  the  Fuel  Administration. 

These  Fuel  Administration  prices  were  intended  to  prevent  the  charging 
of  undue  prices  for  bituminous  coal  and  to  limit  the  profits  which  the  mine 
operators  might  make,"  he  said.  At  the  same  time  they  included  fair 
profits. 

"The  cost  of  producing  bituminous  coal  is  higher  now  than  it  was  a  year 
ago,  due  to  the  fact  that  the  mines  then  were  operating  six  days  a  week, 
and  in  many  cases  are  now  operating  only  four  days  per  week  and  in  some 
cases  only  three  days  a  week.  The  overhead  expense  of  maintaining  mines 
goes  on  just  the  same  whether  coal  is  produced  or  not.  When  these  in- 
creased costs  are  considered  in  connection  with  the  general  decrease  in  prices, 
it  is  clear  that  profits  of  bituminous  coal  operators  are  materially  less  than 
a  year  ago." 

The  investigation  undertaken  by  the  Committee  on  Aug. 

26  was  called    for  in  a  resolution  introduced  by  Senator 

Frelinghuysen,  and  adopted  as  follows  by  the  Senate  on 

Aug.  15: 

Whereas,  For  several  years  the  price  of  coal  to  the  consumer  has  from 
time  to  time  been  largely  increased;  and 

Whereas,  For  a  period  this  increase  in  price  was  attributed  to  existing  war 
conditions;  and 

Whereas,  In  spite  of  the  fact  that  since  the  armistice  was  signed,  Nov.  II 
1918,  normal  peace  conditions  have  prevailed,  the  price  of  coal  has  con- 
tinued to  rise,  without  any  apparent  economic  or  other  proper  reason 
therefor;  therefore,  be  it 

Resolved,  That  the  Committee  on  Inter-State  Commerce,  or  any  sub- 
committee thereof,  be  instructed  to  make  inquiry  into  the  cause  or  causes 
which  have  brought  about  the  enormous  increase  in  the  market  price  of  coal , 
and  to  that  end  obtained  full  data  regarding  freight  rates,  wages  profits, 
and  other  matters  bearing  upon  the  question  under  consideration,  with  a 
view  to  determining  who  or  what  may  be  responsible  for  such  increase  in 
price!  whether  due  to  economic  causes,  and  therefore  proper  aud  right,  or 
whether  due  to  manipulation  or  profiteering  on  the  part  of  miners,  shippers, 
or  dealers  in  coal. 
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Resolved,  further.  That  the  Committee  on  Inter-State  Commerce,  or  any 
sub-committee  thereof,  be  authorized  and  directed  to  subpoena  witnesses 
and  compel  their  attendance,  to  send  for  persons  and  papers,  and  do  such 
further  acts  as  may  be  necessary  to  secure  any  and  all  information  desired 
in  the  furtherance  of  said  inquiry. 

Resolved  further.  That  the  Committee  on  Inter-State  Commerce  shall 
report  its  findings  to  the  Senate,  together  with  such  recommendations  as 
may  be  pertinent  and  advisable,  with  a  view  either  to  Congressional  or 
Executive  action,  ip  order  to  remedy  existing  conditions  or  the  punishment 
of  any  individual  or  corporation  deemed  guilty  of  unlawful  acts. 

Resolved  further.  That  the  expense  of  the  aforesaid  inquiry  be  paid  out  of 
the  contingent  fund  of  the  Senate. 

Senator  Fretinghuysen  of  New  Jersey  is  Chairman  of  the 
sub-committee  conducting  the  investigation;  the  other  mem- 
bers of  the  committee  are  Senators  McLean  of  Connecticut 
and  Ellrins  of  West  Virginia,  Republicans;  and  Senators 
Myers  of  Montana  and  Wolcott  of  Delaware.  Democrats. 


PLUMB  PLAN  INDORSED  BY  MINE  WORKERS'  CON- 
VENTION—ALLIANCE WITH  RAIL  MEN 
PROPOSED. 

A  resolution  supporting  the  principle  of  "democratic  ad- 
ministration" of  the  coal  mines  and  the  railways,  whereby 
the  workers  will  have  "equal  representation  in  the  manage- 
ment, under  a  system  of  nationalization"  and  also  proposing 
"formulating  an  alliance  whereby  the  organized  workers  in 
these  two  great  basic  industries  may  act  jointly  on  all  matters 
where  the  interest  of  the  workers  in  these  industries  may  be 
advanced  by  joint  action,"  was  adopted  by  the  international 
convention  of  the  United  Mine  Workers  of  America  at  Cleve- 
land on  Sept.  13.  The  resolution  was  adopted  just  after  the 
convention  delegates  had  listened  to  an .  address  by  Glenn 
E.  Plumb,  father  of  the  Plumb  plan  for  nationalization  of  the 
railroads.  The  resolution  it  is  stated  refers  to  the  great 
power  possessed  by  the  combination  of  British  labor  known 
as  the  "Triple  Alliance"  composed  of  mine,  rail  and  transport 
workers,  and  declares  that  any  effort  to  improve  the  condi- 
tions of  labor  in  America  must  be  through  a  similar  alliance 
of  the  workers  in  the  great  industries.  The  mine  workers' 
convention  attended  by  2,000  labor  delegates  opened  on 
Sept.  9.  On  Sept.  11  the  convention  voted  in  favor  of  th9 
six-hour  working  day  and  the  five  day  week,  approving  at 
that  time  the  nationalization  of  the  mines  as  a  general  prin- 
siple.  The  convention  on  Sept.  11  also  adopted  a  resolution 
condemning  the  U.  S.  Railroad  Administration  for  its  fuel 
policy  and  according  to  the  press  advices  of  the  same  date 
"deploring  that  government  agencies,  using  the  power  of  their 
office,  should  endeavor  to  introduce  a  policy  of  price  slashing 
which  would  inevitably  force  down  the  wages  of  miners.  The 
officers  were  instructed  to  use  every  effort  to  make  railroads 
pay  the  same  price  for  coal  as  other  businesses." 

Cleveland  press  dispatches  of  Sept.  13  reported  the  action 
of  the  miners'  convention  on  the  Plumb  plan  and  the  proposal 
for  alliance  of  rail  and  mine  workers  as  follows: 

The  United  Mine  Workers'  Convention  to-day  indorsed  the  Plumb  plan 
for  nationalization  of  railroads,  pledged  the  support  of  the  miners'  organi- 
zation to  secure  its  enactment  and  invited  the  railroad  brotherhoods  to 
join  with  them  in  an  alliance  for  joint  action,  later  to  be  extended  into  an 
economic  alliance  with  labor  organizations  in  other  basic  industries.  The 
convention's  action  was  almost  unanimous. 

Assurances  were  given  that  the  railway  organizations  which  last  year 
showed  themselves  averse  to  the  idea  of  a  conference  for  co-operation  with 
the  miners,  were  now  ready  to  act  with  them. 

The  resolution  of  the  convention  read; 

"Resolved,  That  this  convention  instruct  the  resident  officers  and  the 
international  executive  board  to  endeavor  to  bring  about  a  conference  with 
the  railway  workers'  organizations  for  the  purpose  of  formulating  an  alliance 
whereby  the  organized  workers  in  these  two  great  basic  industries  may  act 
jointly  on  all  matters  of  mutual  interest,  such  as  the  democratic  adminis- 
tration of  these  industries,  with  the  workers  having  equal  representation 
in  the  management,  under  a  system  of  nationalization;  and  on  all  other 
matters  where  the  interest  of  the  workers  in  these  industries  may  be  ad- 
vanced by  joint  action;  and  be  it  further 

Resolved,  That  in  the  conference  above  suggested  consideration  be  given 
to  further  alliances  between  organizations  of  labor  in  the  basic  industries 
with  a  view  to  strengthening  the  economic  power  of  labor  in  the  fight  that 
is  now  being  waged  and  which  is  destined  to  continue  until  the  working 
people  of  America  have  been  granted  that  measure  of  industrial  democracy 
to  which  they  are  so  justly  entitled." 

The  preamble  recites  that  the  worldwide  unrest  is  not  the  creation  of 
Bolsheviki  or  anarchists,  but  in  the  main  the  justifiable  revolt  of  workers 
against  "evil  and  well-nigh  intolerable  conditions."  It  calls  attention  to 
the  economic  power  wielded  by  the  British  "Triple  Alliance"  of  miners, 
railway  men  and  transport  workers,  which,  it  declares,  is  able  to  paralyze 
the  industrial  life  of  Britain  and  is  using  its  strength  to  eradicate  evil  con- 
ditions of  employment  in  the  industries  which  it  represents,  and  argues  that 
any  similar  effort  in  the  United  States  must  be  nationwide  In  its  scope. 

In  reporting  further  on  the  plan  for  a  dual  alliance  of  the 
workers  Cleveland  press  dispatches  of  Sept.  14  in  part  said: 

Joint  action  in  wage  demands  is  one  of  the  purposes  of  the  proposed 
alliance  between  the  railroad  brotherhoods  and  the  united  coal  miners, 
officials  of  the  United  Mine  Workers  in  convention  here  said  to-day.  The 
proposed  team  work  is  to  extend  throughout  the  whole  breadth  of  economic 
relations,  according  to  their  plan. 

When  the  committee  of  miners'  officials  to'be  appointed  this  week  meets 
with  a  committee  from  the  railroad  brotherhoods  Oct.  1,  probably  in 
Cleveland,  they  will  be  Instructed  to  work  out  a  plan  of  co-operation  on 
everything  that  both  groups  want. 


At  the  same  time  the  organizations  in  the  two  industries  would  retain 
complete  autonomy  of  action  and  would  rely  upon  help  of  the  other  party 
to  the  compact  only  when  its  help  was  greatly  needed. 

The  fact  that  the  railroads  cannot  run  without  coal  and  the  coal  miners 
cannot  work  without  coal  cars  makes  the  proposed  dual  alliance  most 
logical,  leaders  say. 

The  miners'  wage  demands  to  be  presented  to  operators  of  the  central 
competitive  field  Sept.  25  will  set  Nov.  1  as  the  date  for  termination  of 
the   present   contract. 

A  resolution  proposing  "the  formation  of  one  big  union 
of  the  workingmen  and  women  of  the  U.  S.  whose  principal 
demands  shall  be  5  days  a  week,  6  hours  a  day  .  .  .  old  age 
pensions  and  pensions  for  those  physically  unable  to  work" 
was  defeated  on  Sept.  17.  The  resolution  was  offered  by 
delegates  of  the  coal  miners  of  Washoe,  Mont.  A  resolution 
urging  immediate  ratification  of  the  peace  treaty  without 
amendment  or  reservation  which  was  introduced  by  Secre- 
tary-Treasurer William  Green  on  Sept.  18  was  also  defeated 
as  was  a  succeeding  resolution  to  place  the  convention  on 
record  against  the  League  in  its  present  form. 

At  the  convention  opening,  Acting  President  John  L. 
Lewis  read  his  annual  report,  which  was  summarized  in 
Cleveland  press  dispatches  of  Sept.  9.     The  dispatches  said: 

Acting  President  John  L.  Lewis  in  his  report  to  the  convention  of  the 
United  Mine  Workers  of  America  to-day  discussed  the  greatly  increased 
cost  of  living  and  the  improbability  of  any  sweeping  reduction  through 
"belated"  Federal  action  as  a  preface  to  his  recommendation  for  a  cancella- 
tion of  the  Washington  wage  agreement  in  the  bituminous  field  not  later 
than  Nov.  1  and  the  negotiation  of  a  new  wage  scale,  to  be  enforced,  in  case 
of  failure  to  reach  a  satisfactory  settlement  by  that  time,  by  a  general  strike 
of  miners  throughout  the  entire  jurisdiction  of  the  United  Mine  Workers 
of  America.  The  basis  of  the  proposed  agreement  should  be  that  outlined 
by  the  national  policy  meeting  held  at  Indianapolis  in  March,  calling  for  the 
six-hour  day  and  five-day  week  and  "substantial"  wage  increases. 

In  other  parts  of  his  report  he  discussed  difficulties  with  the  United 
States  Railroad  Administration,  resulting  from  the  efforts  of  Directors- 
General  McAdoo  and  nines  to  secure  coal  for  railroad  use  below  the  rate 
fixed  by  the  United  States  Fuel  Administration;  expressed  fear  that  the 
success  of  such  efforts  would  tend  to  force  down  miners  wages;  strongly 
condemned  the  policies  and  principles  of  the  I.  W.  W.  and  similar  organiza- 
tions, and  declared  against  any  compromise  with  elements  seeking  to  spread 
such  doctrines  in  the  United  Mine  Workers'  organization. 

He  reported  on  damage  actions  brought  against  the  United  Mine  Workers' 
organization,  which  is  inspiring  efforts  to  secure  from  Congress  an  amend- 
ment to  the  Clayton  Anti-Trust  Act  to  prevent  the  possibility  of  such  suits 
against  labor  unions. 

He  further  recommended  an  effort  to  secure  tariff  legislation  to  cope 
with  the  problem  of  Mexican  fuel  oil,  which  is  entering  into  serious  compe- 
tition with  American  coal .  and  on  account  of  its  cheapness  and  the  ease  with 
which  it  may  be  delivered  at  seaboard.  Great  Lakes  and  Mississippi  River 
points,  contains  a  threat  to  the  prosperity  of  those  engaged  in  the  coal  in- 
dustry. An  import  duty  of  at  least  a  dollar  a  barrel  was  desired  to  meet 
this  competition. 

Opening  with  a  reference  to  the  war  accomplishments  of  the  miners, 
who  had  patriotically  met  every  demand  for  increased  production  for  war 
industries  and  furnished  80,000  men  to  the  American  armies.  President 
Lewis  passed  to  the  war-time  negotiations  with  the  United  States  Fuel  Ad- 
ministration and  the  efforts  to  secure  modification  of  the  Washington  wage 
award,  which  had  quickly  proved  inadequate  to  meet  actual  increases  in 
the  cost  of  living.  These  efforts  had  been  successful  in  the  anthracite  field, 
where  increases  of  from  25  to  40%  had  been  granted  but  all  efforts  to  secure 
corresponding  ameliorations  to  the  bituminous  scale  had  failed.  Production 
in  1919  had  fallen  off  markedly,  he  said,  the  output  during  the  first  seven 
months  having  been  91,000,000  tons  less  than  in  the  same  months  of  1918. 
This  reduction  was  accompanied  by  extensive  non-employment  for  miners. 

The  "astonishing  increase,"  in  the  cost  of  the  necessities  of  life,  felt  by 
the  miners  with  particular  severity  owing  to  their  life  in  isolated  com- 
munities far  from  centres  of  distribution  necessitated  immediate  action  to 
enable  mine  workers  to  meet  it. 

The  committee  on  policy  already  in  March  had  drawn  up  a  series  of 
recommendations,  which  he  enumerated,  but  no  wage  movement  had  been 
thought  advisable  this  summer,  owing  to  the  industrial  depression.  The 
time  for  action  had  now  come.  In  no  way  responsible  for  the  failure  of  the 
Senate  to  ratify  the  Treaty  of  Peace  and  thus  officially  terminate  the 
Washington  wage  agreement,  the  United  Mine  Workers  should  no  longer 
be  considered  bound  by  that  agreement. 

He  therefore  recommended  that  the  convention  terminate  the  Washington 
agreement  not  later  than  Nov.  1;  that  in  the  event  of  no  satisfactory  basic 
agreement  being  reached  by  that  date  there  be  no  sectional  settlements 
by  districts,  but  that  there  be  "a  complete  cessation  of  mine  operations 
throughout  our  entire  jurisdiction;  and  that  any  satifsactory  basic  agree- 
ment reached  in  the  central  competitive  field  automatically  affect  all  out- 
lying districts. 

Acting  President  Lewis  in  discussing  on  Sept.  11  the  possi- 
bility of  a  nation-wide  strike,  of  which  there  has  been  some 
talk,  declared  that  while  "our  organization  can  tie  up  more 
than  75%  of  the  coal  mines  of  the  country,"  he  was  confi- 
dent tha  wnen  the  miners'  representatives  meet  the  mine 
owner  .  ;  iBuffalo  on  Sept.  25  their  demands  will  be  con- 
ceded. In  referring  to  and  quoting  his  remarks  on  that  day 
Cleveland  press  dispatches  said: 

That  the  convention  in  progress  here  will  back  solidly  his  recommenda- 
tions for  abrogation  of  the  Federal  wage  agreement  and  order  more  than 
500,000  miners  out  on  strike  by  Nov.  1  unless  a  new  agreement  is  reached, 
is  a  foregone  conclusion,  Lewis  said  to-day.  » 

"I  am  optimistic,  very  optimistic,"  Lewis  said  when  asked  for  his  opinion 
regarding  a  probable  settlement  of  the  points  at  issue. 

"I  feel  confident  that  when  we  meet  the  operators  on  the  25th  of  this 
month,  wo  shall  reach  a  satisfactory  agreement  for  the  central  competitive 
district — which  comprises  the  four  States  in  which  the  bulk  of  the  coal 
is  mined  and  naturally  there  will  be  no  casue  for  a  strike. 

"We  are  going  along  on  prepared  lines.  We  are  sure  of  our  ground, 
power  and  the  justlco  of  our  demands,  and  are  pursuing  a  logical,  de- 
fined course. 

"Our  organization  can  tie  up  more  than  75%  of  the  coal  mines  of  the  coun- 
try. We  can  call  out  500,000  men  and  with  them  will  go  100,000  ■norganlzed 
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miners  who  realize  we  are  carrying  on  their  fight,  and  that  our  needs  rep- 
resent their  needs." 

Lewis  refused  to  comment  on  the  proposal  to  form  a  "triple  alliance" 
composed  of  the  miners,  transportation  workers  and  freight  handlers.  He 
indicated .  how  ever ,  the  plan  will  receive  attention  on  the  convention  floor . 

But  he  also  said,  "We  feel  we  are  strong  enough  in  ourselves.  We  do 
not  need  outside  help  to  secure  that  which  we  believe  we  are  rightfully 
entitled  to." 


PRESIDENT  WILSON  SAYS  POLICE  UNIONS  "SHOULD 
IN  NO  CASE  BE  COUNTENANCED  OR  PERMITTED." 
President  Wilson  expressed  his  sentiments  on  the  unioniz- 
ing of  policemen  in  a  wire  to  Louis  Brownlow,  President  of 
the  Board  of  Commissioners  of  the  District  of  Columbia  on 
Sept.  18  by  saying  that  "I  am  desirous,  as  you  are,  of  dealing 
with  the  police  force  in  the  most  just  and  generous  way,  but 
I  think  that  any  association  of  the  police  force  ...  of 
any  great  city,"  whose  activities  are  likely  "to  endanger 
the  public  peace  or  embarrass  the  maintenance  of  order, 
should  in  no  case  be  countenanced."  The  message  which 
was  sent  by  the  President  from  Dunsmuir,  Cal.,  was  read  by 
Commissioner  Brownlow  to  the  Senate  Committee  on  the 
District  of  Columbia,  which  is  considering  a  resolution  to  cut 
off  the  pay  of  policemen  of  that  place,  who  are  members  of  a 
recently  organized  union  affiliated  with  the  American 
Federation  of  Labor.  The  resolution  was  introduced  in  the 
Senate  on  Sept.  8  by  Senator  Myers  of  Montana  ("Chron- 
icle," Sept.  13,  page  1037).  The  President's  telegram  to 
Mr.  Brownlow  follows: 

I  hope  that  you  understood  my  brief  telegram  of  the  other  day.  I  am 
quite  willing  that  you  should  tell  the  Senate  committee  that  my  position  in 
my  conversations  with  you  was  exactly  the  same  as  I  have  expressed 
recently  in  speeches  here  in  the  West,  and,  of  course,  I  am  desirous,  as  you 
are,  of  dealing  with  the  police  force  in  the  most  just  and  generous  way,  but 
I  think  that  any  association  of  the  police  force  of  the  Capital  City,  or  of 
any  great  city,  whose  object  is  to  bring  pressure  upon  the  public  or  the 
community  such  as  will  endanger  the  public  peace  or  embarrass  the  main- 
tenance of  order,  should  in  no  case  be  countenanced  or  permitted. 

WOODROW  WILSON. 

President  Wilson  had  on  Sept.  10  requested  Commissioner 
Brownlow  to  postpone  any  action  on  dismissing  the  men  who 
had  formed  a  union,  until  after  the  Industrial  Conference, 
Oct.  6,  as  noted  in  these  columns  last,  week,  page  1037. 

The  testiomny  of  Mr.  Brownlow  before  the  Senate  Com- 
mittee on  Sept.  18  was  reported  in  Washington  advices  of  the 
same  date  to  the  New  York  "Times,"  which  in  part  said: 

Commissioner  Brownlow  said  he  had  talked  twice  with  the  President  upon 
the  proposal  of  the  Washington  policemen  to  affiliate  with  the  American 
Federation  of  Labor,  to  which  Mr.  Brownlow  has  objected. 

According  to  Mr.  Brownlow,  when  Samuel  Gompers  visited  the  District 
of  Columbia  Commissioners  to  consult  with  them  upon  the  present  police 
difficulties  in  this  city,  Mr.  Gompers  said  that  the  Federation  had  for  some 
ten  years  refused  to  issue  charters  to  police  unions,  and  that  this  course 
had  not  been  changed  until  the  Atlantic  City  convention  of  the  American 
Federation  of  Labor  decided  in  June  last  to  issue  such  charters.  Since 
then,  said  Mr.  Brownlow,  there  had  been  thirty-six  or  thirty-seven  requests 
by  police  unions  for  charters,  of  which  thirty-three  had  been  granted. 

Senator  Phelan  of  California  asked  if  the  affiliation  of  the  police  with 
the  American  Federation  of  Labor  would  be  discussed  at  the  industrial 
conference  called  by  the  President  for  Oct.  6.  Commissioner  Brownlow 
said  he  did  not  know  that  this  would  be  done,  but  assumed  the  subject 
would  be  taken  up,  as  the  President  some  time  ago  asked  a  postponement 
of  the  court  proceedings  which  had  been  brought  in  the  District. 


BOSTON    POLICEMEN    WHO    STRUCK    REFUSED 
REINSTATEMENT. 

The  1,500  policemen  who  went  on  strike  at  Boston  on 
Sept.  9  were  officially  removed  from  the  service  on  Sept. 
13  by  Police  Commissioner  Curtis,  when  on  the  advice  of 
State  Attorney-General  Wyman,  he  declared  that  the  police- 
men by  their  action  had  forfeited  their  positions.  As  noted 
in  last  week's  issue,  page  1037,  the  policemen  struck  because 
of  the  suspension  of  19  patrolmen  found  guilty  by  the 
Police  Commissioner  of  violating  a  department  order  pro- 
hibiting their  joining  of  a  union.  By  leaving  their  posts 
they  caused  outbreaks  of  mob  violence  which  resulted  in 
several  deaths  and  a  great  number  of  injuries  as  well  as 
considerable  destruction  of  property.  Their  action  also 
caused  the  calling  out  of  all  the  State  troops.  The  police- 
men's strike  was  condemned  as  an  unjustifiable  act  by 
Governor  Coolidge  of  Mass.,  who  from  the  State  House  at 
Boston  on  Sept.  12  declared:  "The  men  are  deserters.  This 
is  not  a  strike.  These  men  were  public  officials.  We  can- 
not think  of  arbitrating  the  Government  or  the  form  of  law. 
There  can  be  no  opportunity  for  any  compromise  in  respect 
to  either." 

Following  his  decision  on  Sept.  13  declaring  the  positions 
of  the  1,500  policemen  who  had  struck,  vacant,  and 
discharging  the  19  suspended  patrolmen,  Police  Commis- 
sioner Curtis  on  the  same  day  at  the  request  of  Governor 
Coolidge,  "in  his  own  behalf"  agreed  to  meet  a  labor  delega- 
tion which  had  just  previously  conferred  with  the  Governor 


and  which  had  asked  that  a  proposition  to  end  the  strike, 
by  deferring  enforcement  of  the  order  against  unionizing  of 
the  policemen  until  after  the  Industrial  Conference  of  Oct. 
6  at  Washington,  be  accepted.  This  proposition  was  made 
by  Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  in  a  communication  to  Mayor  Peters  of  Boston 
on  Sept.  12.  Mr.  Gompers  had  endeavored  to  solve  the 
strike  situation  by  recommending  to  the  Boston  authorities 
the  plan  which  President  Wilson  had  requested  the  Commis- 
sioner of  the  District  of  Columbia — who  had  also  been  con- 
fronted with  the  problem  of  policemens'  unions — to  adopt 
namely,  to  defer  any  action  against  the  men  until  after 
the  Oct.  6  conference  ("Chronicle,"  Sept.  13,  page  1037). 
But  as  Governor  Coolidge  explained  to  Mr.  Gompers  (in  a 
telegram  given  below)  the  President's  plan  was  inapplicable 
to  the  Boston  case  inasmuch  as  in  that  city  the  men  had 
actually  struck,  while  in  the  District  of  Columbia  the 
policemen  had  not  left  their  posts.  The  conference  of 
Sept.  15  of  Police  Commissioner  Curtis,  representatives  of 
the  Central  Federated  Union  (a  local  labor  body),  the 
American  Federation  of  Labor  and  the  Policemens'  Union, 
was  unsuccessful  as  far  as  the  men  were  concerned.  The 
recruiting  of  a  new  police  force  was  started  shortly  after  the 
conference.  To  M.  J.  O'Donnell,  President  of  the  Central 
Federated  Union  and  Frank  H.  McCarthy  of  the  American 
Federation  of  Labor,  Police  Commissioner  Curtis  sent  the 
following  letter  after  the  Sept.  15  conference: 

I  have  heard  whatever  you  may  have  wished  to  say  to  me  concerning  the 
matters  with  which  I  have  officially  dealt  and  am  required  to  deal. 

The  action  which  I  have  taken  is  the  only  one  I  could  take  under  the  law 
and  the  obligation  of  my  office.  I  shall  be  guided  in  further  official  action 
by  the  same  requirements  of  the  law  in  every  particular. 

It  is  always  to  be  remembered  thai,  I  exercise  only  those  authorities  which 
the  law  of  the  Commonwealth  has  imposed  upon  me.  1  could  not,  even  if 
I  would,  permit  any  other  consideration  to  control  or  direct  my  action. 

Efforts  were  made  during  the  strike  and,  it  is  reported,  are 
still  being  made  to  bring  about  a  general  strike  in  Boston  to 
aid  the  policemen  "in  getting  back  their  positions.  The 
Boston  firemen  made  plain  in  a  statement  issued  on  Sept.  16 
that  "the  firemen  never  have  voted  to  strike,  will  not  vote  to 
strike  and  will  not  strike."  The  statement  .came  from  the 
officers  of  Local  19,  International  Association  of  Fire- 
fighters, of  which  the  Boston  men  are  members,  after  a 
conference  with  Guy  Oyster,  Secretary  to  Samuel  Gompers. 

The  plan  for  the  ending  of  the  strike,  which  was  suggested 
by  Samuel  Gompers,  was  contained  in  correspondence  made 
public  by  Mr.  Gompers  on  Sept.  12.  He  had  addressed 
Mayor  Peters,  under  the  impression  that  he  and  not  Governor 
Coolidge  was  in  charge  of  the  strike  situation.  The  corre- 
spondence was  as  follows: 

To  Frank  McCarthy,  Organizer,  American  Federation  of  Labor,  30  Wheatland 
Street,  Boston. 

I  have  just  sent  the  following  telegram  to  Mayor  Andrew  J.  Peters  of 
Boston: 

New  York  City,  Sept.  12  1919. 
The  Hon.  Andrew  J.  Peters,  Mayor  of  Boston. 

No  man,  or  group  of  men,  more  genuinely  regrets  the  present  Boston 
situation  than  does  the  American  Federation  of  Labor.  You  have  un- 
doubtedly been  apprised  of  President  Wilson's  suggestion  to  the  Commis- 
sioners of  the  District  of  Columbia,  who  adopted  a  similar  regulation  to  that 
adopted  by  the  Boston  authorities,  ordering  policemen  not  to  become 
members  or  retain  membership  in  a  union  affiliated  with  the  American 
Federation  of  Labor.  The  President  requested  that  such  an  order  be  held 
in  abeyance  and  the  whole  matter  remain  in  status  quo  until  after  the  con- 
ference which  he  has  called  for  Oct.  6  for  the  consideration  of  all  matters 
affecting  the  relations  between  workers  and  employers  and  workers'  stand- 
ards. The  Commissioners  of  the  District  of  Columbia  complied  with  the 
President's  request. 

I  therefore  appeal  to  you  and  to  the  authorities  who  issued  the  order  that 
its  enforcement  be  deferred  until  after  the  President's  conference.  I  am 
telegraphing  the  representative  of.  the  American  Federation  of  Labor  in 
Boston,  Mr.  Frank  McCarthy,  to  appeal  to  the  policemen's  union  to  co- 
operate and  return  to  their  posts  just  as  if  the  order  had  not  been  issued  at 
all  upon  information  that  the  enforcement  of  the  order  has  been  postponed 
to  await  the  outcome  of  the  Presidential  conference. 

SAMUEL  GOMPERS, 
President,  American  Federation  of  Labor. 

I  strongly  appeal  to  you  and  to  the  policemen  to  co-operate  to  have  the 
spirit  and  purpose  of  the  above  telegam  carried  out  and  that  the  policemen 
will  whole-heartedly  do  their  full  duty  in  the  premises.  Please  give  this 
your  immediate  attention. 

SAMUEL  GOMPERS, 
President,  American  Federation  of  Labor. 

Later  Mr.  Gompers  repeated  his  message  to  Governor 
Coolidge. 

On  the  following  day  Governor  Coolidge  replied  by  tele- 
graph   as    follows: 

Under  the  law  the  suggestions  contained  in  your  telegram  are  not  within 
the  authority  of  the  Governor  of  Massachusetts,  but  only  of  the  Oommis" 
sioner  of  Police  of  the  City  of  Boston.  With  the  maintenance  of  discipline 
in  his  department  I  have  no  authority  to  interfere.  He  has  decided  that 
the  nien  have  abandoned  their  sworn  duty  and  has  accordingly  declared 
their  places  vacant.  I  shall  support  the  Commissioner  in  the  execution 
of  law  and  the  maintenance  of  order. 
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On  Sept.  13  Mr.  Gompers  sent  the  following  wire  to  Gov- 
ernor Coolidge 

New  York  City,  Sept.  13  1919. 
Hon.  Calvin  Coolidge,  Governor  of  Massachusetts,  Boston,  Mass. 

Your  telegram  received.  While  I  am  not  a  responsible  public  official,  I 
assure  you  that  I  am  as  much  concerned  in  the  maintenance  of  law  and 
order  as  any  one  possibly  could  be.  The  question  at  issue  is  not  one  on 
law  and  order,  but  the  assumption  of  an  autocratic  and  unwarranted  po- 
sition by  the  Commissioner  of  Police,  who  is  not  responsible  to  the  people 
of  Boston,  but  who  is  appointed  by  you.  Whatever  disorder  has  occurred 
is  due  to  his  order  in  which  the  right  of  the  policemen  to  organize  has  been 
denied — a  right  which  has  heretofore  never  been  questioned. 

My  appeal  to  you  as  Governor  and  to  the  Hon.  Andrew  J.  Peters,  Mayor 
of  Boston,  was  not  to  sustain  lawlessness  but  to  honorably  adjust  a  mu- 
tually unsatisfactory  situation  in  accordance  with  a  suggestion  by  the  Presi- 
dent of  the  United  States  in  a  similar  case.  Nothing  but  good  can  result 
from  favorable  action  upon  my  suggestion.  May  I  not  further  appeal  to 
you,  to  Mayor  Peters,  and  the  Police  Commissioner  to  take  a  broad  view 
of  the  entire  situation  and  thus  give  the  opportunity  for  cool,  deliberate 
consideration  when  the  passions  aroused  shall  have  subsided? 

SAMUEL    GOMPERS. 
.  President  American  Fedralion  of  Labor. 

Governor  Coolidge  on  Sept.  14,  replying  to  Mr.  Gompers' 
wire  of  the  preceding  day,  pointed  out  as  noted  further  above 
that  the  ease  of  the  Boston  men  and  that  of  the  men  of  the 
District  of  Columbia  was  wholly  dissimilar.    He  said: 

Boston,  Sept.  14. 

Replying  to  your  telegram,  I  have  already  refused  to  remove  the  Police 
Commissioner  of  Boston.  I  did  not  appoint  him.  He  can  assume  no  posi- 
tion which  the  courts  would  uphold  except  what  the  people  have  by  the  au- 
thority of  their  law  vested  in  him.  He  speaks  only  with  their  voice.  The 
right  of  the  police  of  Boston  to  affiliate  has  always  been  questioned,  never 
granted,  is  now  prohibited. 

The  suggestion  of  President  Wilson  to  Washington  does  not  apply  to 
Boston.  There  the  police  have  remained  on  duty.  Here  the  Policemens' 
Union  left  their  duty,  an  action  which  President  Wilson  characterized  as  a 
crime  against  civilization. 

Your  assertion  that  the  Commissioner  was  wrong  cannot  Justify  the  wrong 
of  leaving  the  city  unguarded .  That  furnished  the  opportunity;  the  criminal 
element  furnished  the  action.  There  is  no  right  to  strike  against  the  public 
safety  by  anybody,  anywhere,  any  time. 

You  ask  that  the  public  safety  again  be  placed  in  the  hands  of  these  same 
policemen  while  they  continue  in  disobedience  to  the  laws  of  Massachusetts 
and  in  their  refusal  to  obey  the  orders  of  the  Police  Department.  Nineteen 
men  have  been  tried  and  removed,  others  having  abandoned  their  duty. 
Their  places  have  under  the  law  been  declared  vacant  on  the  opinion  of  the 
Attorney  General. 

I  can  suggest  no  authority  outside  the  courts  to  take  further  action. 

I  wish  to  join  and  assist  in  taking  a  broad  view  of  every  situation.  A 
grave  responsibility  rests  on  all  of  us.  You  can  depend  on  me  to  support 
you  in  every  legal  action  and  sound  policy.  1  am  equally  determined  to 
defend  the  sovereignty  of  Massachusetts  and  to  maintain  the  authority  and 
jurisdiction  over  her  public  officers  where  it  has  been  placed  by  the  Constitu- 
tion and  laws  of  her  people. 

CALVIN  COOLIDGE, 

Governor  of  Massachusetts. 

After  receipt  of  Governor  Coolidge's  wire  of  Sept.  13, 
stating  that  he  would  support  Police  Commissioner  Curtis 
in  executing  the  law,  Mr.  Gompers  on  the  same  day  published 
this  statement  respecting  the  position  of  the  American  Fed- 
eration of  Labor  on  the  unionizing  of  policemen: 

The  unionizing  of  policemen  is  not  of  the  seeking  of  the  American  Federa- 
tion of  Labor.  Their  voluntary  organization  and  insistent  demand  for  char- 
ters is  the  natural  reflex  of  futile  individual  attempts  to  improve  working 
conditions.  Therefore  the  American  Federation  of  Labor  was  and  is  called 
upon  to  meet  a  situation  created  by  incapable,  negligent  or  autocratic  muni- 
cipal authorities.  When  men  are  underpaid  or  made  to  work  under  bad 
conditions  they  seek  redress.  Unable  to  right  their  grievances  or  obtain 
better  working  conditions  from  their  immediate  superiors,  they  look  for  re- 
dress elsewhere.    This  was  the  case  in  Boston. 

When  policemen  accept  charters  from  the  American  Federation  of  Labor 
it  is  with  the  distinct  understanding  that  strike  action  will  not  be  resorted 
to,  and  no  obligation  is  assumed  which  in  any  way  conflicts  with  their  oaths 
or  duty.  In  the  American  Federation  of  Labor  they  are  given  sane  advice 
and  counsel.  Out  of  it,  or  affiliated  with  some  un-American  or  irresponsible 
organization,  a  situation  might  develop  which  would  cause  real  concern  and 
for  which  the  American  Federation  of  Labor  does  not  care  to  accept  even 
remote  responsibility  by  refusing  to  take  them  in  and  guide  them  aright. 

Unfortunate  and  regretable  as  the  strike  of  the  Boston  policemen  was, 
surely  sound  public  opinion  will  make  the  authorities  in  Boston  admit  and 
share  their  own  full  responsibility  for  it.  The  situation  in  which  the  police- 
men find  themselves  today  was  provoked  and  practically  forced  upon  them 
by  the  autocratic  action  of  Police  Commissioner  Curtis,  who  at  any  time 
might  have  honorably  settled  the  dispute  by  such  action  as  is  naturally  ex- 
pected of  a  public  official  in  his  responsible  position. 

Even  now,  vested  with  individual,  autocratic  authority,  with  which  even 
the  Governor  states  that  he  has  no  power  to  interfere,  he  declares  the  places 
of  approximately  1 ,400  policemen  vacant.  Surely  there  is  some  weight  of 
justice  in  Boston  that  will  prevent  this  individual,  whose  vision  and  interests 
probably  do  not  extend  beyond  the  scope  of  the  Boston  police  area,  from 
openly  antagonizing  the  great  American  labor  movement  and  making  the 
work  of  its  officers  to  lead  along  sound  and  progressive  lines  most  difficult, 
if  not  impossible. 

If  the  authorities  give  no  consideration  to  the  human  side  of  the  question 
or' to  the  advice  and  suggestion  which  I  had  the  honor  to  make,  then  what- 
ever betide  is  upon  the  head  of  the  authorities  responsible  therefor. 

SAMUEL  GOMPERS. 

A  message  of  congratulation  to  Governor  Coolidge  of 
Massachusetts  for  his  "prompt  and  vigorous  action  for  the 
restoration  of  orderly  and  lawful  government  in  Boston," 
was  sent  on  Sept.  12  by  Governor  Milliken  of  Maine.  He  said: 

We  are  watching  you  with  intense  interest,  because  we  believe  that  the 
maintenance  of  free  institutions  in  America  depends  upon  the  firm  and_coura- 
geous  handling  of  every  crisis  like  the  existing  desertion  and  mutiny.of  the 
Boston  police  force.  There  is  no  room  under  our  form  of  government  for 
forcible  coercion  of  the  people  or  the  constituted  authorities  by  any  class  or 
group. 


NEW    YORK    FIREMEN    DECLARE    "STRIKE    UNDER 
ANY    CIRCUMSTANCES    WOULD    BE    AKIN 
TO  MUTINY." 

While  at  the  present  time  in  Boston  and  several  other  cities 
it  is  reported  and  in  some  cases  evidenced  by  facts  that  there 
is  serious  unrest  among  policemen  and  firemen  and  other 
civil  service  employees  there  is  a  notable  contrast  presented 
in  the  attitude  of  the  firemen  of  the  country's  financial 
centre — New  York.  A  resolution  has  been  adopted  by  their 
association  characterizing  as  "deplorable"  the  situation  cre- 
ated by  the  action  of  "the  forces  of  public  safety"  who 
"have  sought  recourse  to  strike."  It  says  "we  believe  that 
any  attempt  of  an  organized  effort  on  the  part  of  such  force 
to  engage  in  a  strike  under  any  circumstances  would  be  akin 
to  mutiny  and  desertion  of  posts  in  time  of  danger,  which  would 
...  be  an  unlawful  proceeding  and  a  crime  against  civiliza- 
tion and  government."  The  resolution  which  was  adopted 
at  a  recent  meeting  of  the  Uniformed  Officers  Association 
of  the  New  York  Fire  Department  was  made  public  on  Sept. 
15,  copies  being  sent  to  Mayor  Hylan  and  other  municipal 
officers.     It  read  as  follows: 

Whereas,  The  Uniformed  Officers'  Association,  Fire  Department,  City 
of  New  York,  comprised  of  643  officers  of  the  ranks  of  Deputy  Chiefs  of 
department.  Chiefs  of  battalion.  Captains  and  Lieutenants,  believe  that  in 
this  period  of  world  reconstruction  and  industrial  unrest  which  in  other 
communities  has  affected  Civil  Service  employees  of  the  Government,  that 
it  is  necessary  for  us  to  take  cognizance  of  these  conditions,  and  for  the 
interest  of  the  people  and  all  concerned,  to  plainly  and  unqualifiedly  make 
known  our  sentiments  relative  to  this  deplorable  situation,  whereby  the 
forces  of  public  safety  have  sought  recourse  to  strike;  and 

Whereas,  Wa  appreciate  that  there  may  be  possible  circumstances  where 
workers  in  private  employ,  whether  affiliated  with  organized  labor  bodies 
or  not,  may,  as  a  means  of  last  resort,  be  compelled  to  seek  relief  in  their 
material  conditions  through  the  medium  of  strikes;  and  . 

Whereas,  The  members  of  the  uniformed  force  of  the  Fire  Department, 
being  public  officials  serving  as  a  force  of  public  safety,  we  believe  that  any 
attempt  or  an  organized  effort  on  the  part  of  such  force  to  engage  in  a  strike 
under  any  circumstances  would  be  akin  to  mutiny  and  desertion  of  posts 
in  time  of  danger,  which  would  not  only  result  in  an  undue  menace  to  the 
lives  and  property  of  the  citizens  of  the  city,  but  would  also  be  an  unlawful 
proceeding  and  a  crime  against  civilization  and  government;  and 

Whereas,  We  believe  the  people  of  this  city,  whom  we  serve  as  public  em- 
ployees, shall,  at  all  times,  through  their  legally  elected  representatives  and 
by  lawful  procedure  in  accordance  with  the  provisions  of  the  laws  and  gov- 
ernment of  this  country,  provide  for  the  proper  administration  of  our  de- 
partment.and  in  recognition  and  appreciation  of  the  service  we  render  will 
at  all  times  consider  and  decide  with  justice  all  matters  affecting  our  material 
conditions  and  welfare;  therefore  be  it 

Resolved,  That  we,  as  officers  of  the  Fire  Department  of  the  City  of  New 
York ,  hereby  pledge  to  the  officials  of  the  city  and  to  our  employers ,  the  peo- 
ple of  the  city,  that  we  shall  stand  faithful  to  the  trust  imposed  in  us  and 
to  our  oath  of  office,  unswerving  in  our  devotion  to  duty  as  members  of  the 
uniformed  force  of  the  Fire  Department,  to  protect  and  preserve  our  city  and 
Government,  our  department  and  the  lives  and  property  of  the  community, 
and  be  it  further 

Resolved,  That  these  resolutions  be  spread  upon  the  minutes  of  this  meet- 
ing and  the  records  of  this  Association ,  that  copies  be  forwarded  to  Honorable 
John  F.  Hylan,  Mayor;  Honorable  Thomas  J.  Drennan,  Fire  Commissioner; 
John  Kenlon ,  Chief  of  Department;  to  the  Board  of  Estimate  and  Apportion- 
ment, and  to  the  public  press,  to  the  end  that  the  sentiments  of  the  officers 
of  the  Fire  Department  be  known  to  all  concerned  or  interested,  and  that 
there  shall  never  be  any  question  as  to  our  undivided  loyalty  to  the  people 
and  to  the  Government  of  our  city  and  nation. 


GEORGE  T.  PAGE  OF  AMERICAN  BAR  ASSOCIATION 
ON  AMERICANIZATION  OF  FOREIGN  POPULA- 
TION—D.  CHAUNCEY  BREWER'S  COMMENTS. 
It  seems  not  inopportune  to  note  that  at  the  recent 
meeting  in  Boston  (Sept.  3)  of  the  American  Bar  Association, 
not  only  did  Elihu  Root  insist  that  respect  for  law  and  order 
was  the  issue  of  the  hour,  but  Judge  George  T.  Page  of 
Illinois,  President  of  the  Association,  emphasized  the  neces- 
sity of  the  education  of  the  foreign-born  population  regarding 
the  fundamental  principles  of  our  Government.  The  need 
of  Americanization  of  the  foreign  population  of  the  United 
States,  better  education  of  the  native-born  residents  as  to 
the  meaning  of  government  and  the  harmonizing  of  the 
interests  of  capital  and  labor  were  among  the  measures 
urged  by  Mr.  Page.  In  speaking  before  the  meeting,  Mr. 
Page  referred  to  the  fact  that  "there  never  was  a  time  when 
there  has  been  such  unrest  among  all  our  people  or  such 
uncertainty  as  to  what  action  that  unrest  will  produce, 
and  what  the  consequences  of  it  will  be,  as  exists  now." 
In  a  specially  prepared  article,  the  "Christian  Science 
Monitor"  of  Sept.  4  gives  at  length  the  remarks  of  Mr. 
Page  and  we  take  therefrom  the  following,  in  which  he  dealt 
with  the  issues  caused  by  our  foreign  population: 

The  difficulties  that  are,  to  my  mind,  fundamental  and  which  threaten 
the  life  of  our  Government  itself,  are  just  as  open  and  as  obvious  as  the 
causes  that  worked  for  prohibition  and  women  suffrage. 

First — The  first  and  a  most  dangerous  difficulty  is  that  wo  have  set 
up  a  molting  pot  under  which  we  built  no  fires,  or  if  we  did,  we  let  them 
go  out  many  years  ago.  As  a  consequence,  most  of  our  great  body  made 
up  of  foreigners  are,  even  if  they  bad  any  such  <Ksire,  wholly  Incapable  of 
even  becoming  students  of  our  form  of  Government. 
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Second — Our  fathers  established  a  Government  with  the  source  of  all 
power  back  of  it  in  the  people,  to  secure,  as  stated  in  our  Declaration  of 
Independence, '"The  right  to  life,  liberty,  and  the  pursuit  of  happiness." 

Our  second  great  difficulty  is  (leaving  out  of  consideration  the  operations 
of  the  melting  pot  necessary  to  condition  the  millions  of  foreign-born  even 
to  become  students  of  our  form  of  Government) ,  that  we  have  left  a  people 
who  have  grown  very  numerous  under  a  Government  which  has  become 
large  and  complicated,  wholly  ignorant  and  untaught  as  to  the  meaning  of 
life,  liberty,  and  the  pursuit  of  happiness"  under  a  constitutional  Govern- 
ment and  wholly  ignorant  as  to  the  quantity  and  quality  of  responsibility 
that  rests  upon  the  individual.  There  have  been  permitted  to  grow  up 
unrestricted  and  unrestrained,  conditions  that  have  not  taught  democracy; 
but  that  unless  destroyed,  will  make  a  democracy  impossible. 

The  third,  and  possibly  an  unsurmountable  difficulty  in  the  way  of  the 
realization  of  a  true  democracy,  is  that  we  are  trying  to  construct  a  democ- 
racy without  using  some  of  the  essential  elements. 

To  make  a  real  democracy,  there  must  be  surrender,  compromise,  and 
service  by  everybody.  That  condition  does  not  exist  under  our  Govern- 
ment now,  and  never  will  exist  while  we  have,  as  we  do  have,  large  bodies  of 
men  who  have  and  use  the  power  or  the  money  to  influence  and  mold,  for 
selfish  purposes  to  a  large  extent ,  the  destinies  of  our  nation  either  through 
the  Government,  or  in  spite  of  it.  The  latter  condition  belongs  to  an 
aristocratic  and  not  to  a  democratic  form  of  government — and  if  the  latter 
character  of  influence  is  wielded,  it  is  just  as  destructive  of  democracy, 
whether  wielded  by  so-called  Capital  or  by  so-called  Labor. 
I  It  is  within  the  knowledge  of  almost  every  one  who  has  been  in  the 
large  factories  of  this  country  that  no  one  can  work  his  way  through  any 
considerable  factory  unless  he  has  either  a  guide  or  the  ability  to  speak 
several  foreign  languages. 

The  disposition  to  give  the  place  of  their  nativity  preference  over  the 
interests  of  their  adopted  country,  was  forcibly  illustrated  wichin  two 
weeks  of  the  time  of  the  writing  of  these  words  by  men  who,  in  order  to 
emphasize  their  advocacy  of  Irish  freedom,  saw  fit  to  hiss  the  name  of 
the  President  of  the  United  States.  As  I  write  these  lines,  men  in  an 
industry  making  machinery  necessary  have,  in  gathering  in  this  year's 
harvest,  struck,  and  sent  a  committee  to  confer  with  the  management. 
Four  out  of  the  six  members  of  that  committee  were  not  citizens  of  this 
country. 

One  of  the  first  things  to  be  done  in  this  connection  is  for  the  Government 
to'see  to  it  that  no  applicant  shall  have  bestowed  upon  him  the  honorable 
badge  of  citizenship  in  this  country  and  given  the  power  of  the  ballot  and 
the  protection  of  our  Government  unless  he  shows,  by  unquestionable  proof, 
that  he  has  the  knowledge  and  capacity  to  understand  our  American  institu- 
tions, our  American  scheme  of  government,  a  fixed  and  well-grounded 
determination  to  renounce  allegiance  not  only  to  every  foreign  potentate 
and  power,  but  to  every  foreign  "ism"  and  scheme  of  government  not 
reconcilable  with  our  own,  and,  lastly,  unless  he  shows  a  moral  spirit  and 
purpose  to  adopt  our  scheme  of  government  as  laid  out  in  the  constitutions 
of  our  States  and  of  the  nation  without  any  reservation  whatever. 

Unless  we  are  able  and  willing  to  start  now  and  do  these  things  that  are 
obviously  necessary  to  make  the  large  foreign  part  of  our  population  fit  and 
willing  to  understand  what  a  real  democracy  is,  and  ready  and  willing 
to  do  the  service,  to  make  the  sacrifices  and  to  accept  the  compromises 
necessary  to  make  and  maintain  a  democracy,  then  we  will  continue  to 
fail  to  get  any  useful  and  usable  product  from  our  melting  pot,  because 
we  persist  in  ignoring  the  obvious. 

Our  obvious  neglect  to  take  the  necessary  steps  to  Americanize  our 
great  foreign  population  is  only  a  part  of  our  neglect.  All  our  people  should 
have  proper  instruction  as  to  the  meaning  of  the  citizen's  right  to  "life, 
liberty,  and  the  pursuit  of  happiness"  under  our  Constitution.  All  the 
people  should  be  taught  the  quantity  and  quality  of  responsibility  that  rests 
upon  each  individual. 

A  commentary  on  that  part  of  Mr.  Page's  address  which 
has  to  do  with  foreigners  in  the  United  States  has  been  ob- 
tained by  the  "Christian  Science  Monitor"  from  D.  Chauncey 
Brewer,  President  of  the  North  American  Civic  League  for 
Immigrants  and  of  the  Order  and  Liberty  Alliance — organ- 
izations which  aim  to  instruct  foreigners  in  the  requirements 
of  American  residence  and  citizenship;  the  "Monitor"  in  pre- 
senting Mr.  Brewer's  comments  says: 

It  is  Mr.  Brewer's  thought,  and  he  speaks  as  the  recipient  of  daily  infor- 
mation from  30  or  40  foreign-speaking  agents  of  the  league  scattered  through 
the  various  industrial  sections  of  the  country,  that  Mr.  Page  kept  well 
within  the  facts  when  he  called  attention  to  the  status  of  our  foreign  popu- 
lation. It  is  his  conviction  that  between  35,000,000  and  40,000,000  of  the 
population  of  this  country  are  either  foreign-born  or  of  foreign  parentage, 
and  that  the  great  majority  of  this  number  neither  have  any  interest  in 
the  United  States  nor  in  the  ideals  of  this  democracy.  He  finds  little  en- 
couragement in  the  fact  that  national  and  State  Governments|have  recently 
made  sincere  efforts  to  correct  this  situation,  and  explains  the  negative 
character  of  the  results  by  the  following  facts: 

1.  That  the  so-called  foreign  population  lacks  in  itself  any  understanding 
of  the  fundamental  basis  upon  which  this  Republic  was  founded. 

2.  That  many  of  the  adults — as  in  the  case  of  the  Russians — are  too  ig- 
norant, or,  as  in  the  case  of  the  great  mass  of  radicals,  too  embittered,  to 
make  corrective  work  along  the  line  of  preparation  for  citizenship  prac- 
ticable. 

3.  That  the  American  people  have  permitted  foreign-speaking  emissaries, 
in  the  form  of  professional  men,  bankers  a,nd  padrones  to  so  exploit  80% 
of  this  large  foreign  population  in  the  past  that  it  is  now  prejudiced  and 
difficult  of  approach. 

4.  That  unwise  promoters  of  the  so-called  Americanization  movement 
have  antagonized  the  foreign  colonies  in  place  of  winning  their  confidence 
by  offending  racial  pride  and  making  the  word  "Americanize"  repellent. 

5.  That  the  foreign  population  is  handled  in  blocks  by  radical  leaders 
frequently  in  foreign  pay,  under  mischievous  guidance. 

Referring  to  President  Page's  allusion  to  conditions  of  the  foreign-speaking 
men  in  the  army,  it  is  Mr.  Brewer's  belief  that  the  American  people  are  still 
far  from  understanding  the  problem  which  division  officers  in  camps  and 
cantonments  had  to  meet  when  the  draft  levies  of  the  great  cities  were  turned 
over  to  their  charge. 

As  chief  of  the  foreign-speaking  soldier  section  of  Military  Intelligence, 
Mr.  Brewer  is  in  a  position  to  speak  authoritatively,  but  prefers  at  present 
to  withhold  any  further  comment  than  to  say  that  mobilization  presented 
a  situation  of  immense  gravity  which  might  well  have  had  a  serious  bearing 
upon  the  military  activities  of  the  Nation.  He  expressed  much  satisfaction 
in  this  connection  at  President  Page's  warning  against  overzeal  in  pushing 
unfit  foreigners  into  American  citizenship.  He  asserts  that  many  great  cor- 
porations, with  mistaken  economic  views,  have  forced  their  employees  to 
assume  the  franchise — thus  preparing,  in  his  opinion,  for  their  own  wrecking 
and  the  undoing  of  the  communities  in  which  they  are  located. 


In  closing  the  interview  Mr.  Brewer  called  attention  to  the  formation  of 
the  Order  and  Liberty  Alliance,  organized  during  the  war  as  a  subsidiary  of 
the  league,  for  the  purpose  of  impressing  not  only  upon  foreigners  but 
upon  the  people  of  the  United  States  the  fact  that  their  liberties  are  de- 
pendent upon  the  maintenance  of  an  orderly  Government.  This  society 
which  has  among  its  advisory  council  many  eminent  members  of  the  Amer- 
ican Bar  Association,  is  now  endeavoring,  through  its  Freedom's  Classics 
and  Freedom's  Messages,  to  popularize  the  underlying  democratic  ideals 
which  were  enunciated  by  the  founders  of  the  Republic  and  the  great  men 
who  have  followed  in  their  footsteps. 


SENATE  PASSES  BILL  FOR  PENALIZING  PROFITEER- 
ING—APPROPRIATIONS BILL  REPORTED 
TO  HOUSE. 

The  bill  amending  the  Food  Control  Act  of  Aug.  10  1917 
and  providing  penalties  for  profiteering  in  wearing  apparel, 
containers  of  foods,  feeds  and  fertilizers  was  passed  by  the 
Senate  on  Sept.  12  without  a  record  vote.  Except  for  a 
rider  tacked  on  before  the  final  vote,  providing  penalties 
for  profiteering  in  rents  in  the  District  of  Columbia,  the 
bill  passed  the  Senate  in  much  the  same  form  it  passed  the 
House  on  Aug.  22  (Chronicle,  Aug.  30,  page  833).  The 
amendment  of  the  Senate  Committee  on  Agriculture  and 
Forestry  which  would  have  given  power  to  determine  fair 
and  reasonable  prices  to  Fair  Price  committees  appointed 
through  the  Department  of  Justice,  was  rejected  by  the 
Senate  on  Sept.  12.  The  determining  of  what  is  an  excessive 
charge  will  be  left  to  a  jury.  The  rent  profiteering  rider  is 
applicable  only  to  the  District  of  Columbia.  A  separate 
measure,  known  as  the  Ball  Bill,  whose  purpose  was  precisely 
the  same  as  the  rider,  had  previously  been  reported  by  the 
Committee  on  the  District  of  Columbia.  The  rider,  if 
retained,  would  be  effective  for  four  years  after  passage. 
The  title  of  the  bill  amending  the  Food  Control  Act  was 
amended  by  the  Senate  on  Sept.  12  to  read  as  follows:  "A 
bill  to  amend  an  Act  entitled  'An  Act  to  provide  further 
for  the  national  security  and  defense  by  encouraging  the 
production,  conserving  the  supply  and  controlling  the  dis- 
tribution of  food  products  and  fuel,'  approved  Aug.  10  1917, 
and  for  other  purposes."  Attorney-General  Palmer,  who 
is  conducting  the  Federal  Government's  campaign  against 
high  prices,  was  credited  with  having  said  on  Sept.  10  that 
the  penalties  of  the  new  measure  (when  the  measure  is 
adopted  by  both  Houses)  would  apply  to  persons  who  are 
found  guilty  of  having  violated  the  provisions  of  the  Food 
Control  Act  before  the  penalizing  clauses  became  law  as 
well  as  those  after  passage  of  new  amending  measure.  On 
this  point  Washington  press  dispatches  of  Sept.  10  said: 

Attorney-General  Palmer  made  it  clear  to-day  that  the  Department  of 
Justice  is  watching  closely  dealers  suspected  of  profiteering  or  hoarding, 
and  that  prosecutions  will  result  when  Congress  passes  the  amendment  to 
the  food  control  law. 

The  question  was  raised  whether  the  penalty  would  operate  to  punish 
violations  committed  before  the  penalty  was  made  a  part  of  the  statute. 

"Certainly  it  will,"  Mr.  Palmer  returned  with  energy.  "Profiteering 
and  hoarding  were  made  crimes  by  the  law  two  years  ago.  The  mere  fact 
of  adding  the  penalty  after  the  law  was  passed  doesn't  mean  that  violators 
of  the  law  from  the  time  it  became  effective  cannot  be  punished." 

The  deficiency  appropriation  bill  for  the  present  fiscal 
year,  with  provisions  for  funds  for  the  Department  of  Justice 
and  other  Governmental  agencies  fighting  high  prices,  was 
reported  to  the  House  on  Sept.  11  from  the  Appropriations 
Committee.  The  House  Committee  declined  to  put  in  the 
measure  the  large  sums  asked  for  by  the  Departments  of 
Agriculture,  Labor  and  Commerce  while  granting  practically 
all  the  fundi  asked  for  by  the  Attorney-General.  In  report- 
ing the  action  and  the  attitude  of  the  House  Committee 
with  respect  to  the  appropriations  Dill,  Washington  advices 
of  Sept.  11  to  the  N.  Y.  "Times"  said: 

Requests  for  appropriations  by  the  Departments  of  Labor,  Commerce 
and  Agriculture  for  investigations  and  special  reports  intended  to  aid  in 
bringing  about  a  reduction  in  the  living  costs  where  refused,  the  committee 
taking  the  position  generally  that  the  inquiries  proposed  were  not  essential 
and  only  meant  the  creation  of  more  positions. 

In  general,  the  committee  reasoned  that  the  cost  of  living  could  be  re- 
duced in  only  one  way — that  is,  the  successful  prosecution  of  the  retail 
and  wholesale*  profiteers.  Accordingly,  the  entire  amount  requested  by 
Mr.  Palmer  for  his  investigations  and  prosecution  was  granted.  The  bill 
carries  $1,579,000  for  the  Department  of  Justice,  of  which  amount  $1,000.- 
000  is  for  the  detection  of  crime  and  the  enforcement  of  the  law,  while 
the  Attorney-General  is  empowered  to  spend  $200,000  for  special  attorneys 
and  the  same  amount  for  United  States  Marshals. 

There  are  two  other  appropriations  recommended  by  the  committee  in 
connection  with  the  high  cost  of  living  program,  one  an  item  of  $150,000  for 
the  Federal  Trade  Commission  to  be  used  in  investigating  the  six  basic 
industries.  The  first  investigation  which  will  be  undertaken  by  the  com- 
mission, it  was  announced,  would  be  that  of  the  steel  industry.  The  Treas- 
ury Department  receives  an  additional  appropriation  of  $50,000  for  the 
employment  of  more  Secret  Service  operatives. 

Appropriations  refused  by  the  committee  for  the  high  cost  of  living 
crusade  were  as  follows: 

Department  of  Agriculture,  $502,000  for  investigation  of  the  warehouse 
situation  and  making  weekly  reports  of  the  amont  of  foods  in  storage. 

Department  of  Commerce,  $485,000  for  gathering  statistics  and  explain- 
ing to  the  public  how  to  cook  fish  cheaply. 

Department  of  Labor,  $475,000  for  gathering  statistics  on  retail  trade  and 
reports  on  labor  conditions. 
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HOUSE    RESOLUTION    REQUESTING    INFORMATION 

FROM  POSTMASTER  GENERAL  CONCERNING 

APPOINTMENT  OF  POSTMASTERS. 

Following  the  resignation  of  Charles  M.  Galloway  and 
Herman  W.  Craven  as  members  of  the  Civil  Service  Com- 
mission and  the  alleged  violation  by  the  Postmaster  General 
of  the  executive  order  of  March  31  1917,  a  resolution  was 
introduced  in  the  House  on  Sept.  11  and  adopted  on  that  day 
calling  for  certain  information  from  the  Postmaster  General 
regarding  appointments  of  postmasters  in  first,  second  and 
third  class  post  offices.  The  resolution  which  was  introduced 
by  Representative  Lehlbach  of  New  Jersey,  chairman  of  the 
Committee  on  Reform  in  the  Civil  Service,  was  passed  by  a 
vote  of  245  to  211.  It  was  in  the  form  of  a  privileged  report 
from  Mr.  Lehlbach's  committee.  In  submitting  the  resolu- 
tion Mr.  Lehlbach  pointed  out  that  the  executive  order  of 
March  31  1917  "places  it  under  the  jurisdiction  of  the  Civil 
Service  Commission  to  conduct  examinations  and  make  the 
ratings"  of  eligibles  for  appointment  to  first,  second  and  third 
class  post  offices.  "It  makes  it  mandatory  on  the  Postmaster 
General"  said  the  sponsor  of  the  resolution,  "to  submit  the 
highest  name  on  that  list  for  appointment."  In  referring  to 
the  resolution  Mr.  Lehlbach  said:  "The  purpose  of  this  in- 
quiry is  to  ascertain  how  widespread  throughout  the  country 
is  a  condition  that  is  detrimental  to  the  efficiency  of  the  Post 
Office  Department,  and  which  is  the  result  of  the  willful  and 
contumacious  refusal  of  the  Postmaster  General  to  obey  the 
order  of  the  President  of  the  United  States."  He  further 
said:  "This  is  the  situation.  If  the  ratings  fixed  by  the  U.  S. 
Civil  Service  Commission  do  not  suit  the  Postmaster  General, 
he  submits  them  for  rerating  ....  and  if  the  Civil  Service 
Commission  has  the  temerity  to  insist  upon  its  ratings,  he 
refuses  to  carry  out  the  executive  order  and  submit  the  high- 
est name  on  that  list  for  appointment — in  direct  violation  of 
the  executive  order." 

In  announcing  his  resignation  and  the  fact  that  it  had  been 
accepted  by  the  President,  Charles  M.  Galloway,  a  member 
of  the  Civil  Service  Commission,  issued  a  statement  on 
Sept.  6,  declaring  that  "my  resignation  was  forced  because 
I  would  not  co-operate  with  Postmaster  General  Burleson  in 
debauching  the  Civil  Service  and  making  a  sham  of  the  merit 
system."  On  Sept.  9  Mr.  Burleson  issued  a  statement  deny- 
ing the  charges  of  Mr.  Galloway,  and  stating  that  "at  no 
time  has  the  Postmaster  General  addressed  a  communication 
to  the  Civil  Service  Commission  with  a  view  of  improperly 
controlling  a  post  office  appointment." 

The  resolution  adopted  by  the  House  on  Sept.  11  calls  on 
the  Postmaster  General  to  furnish  the  House  first  with  a  list 
of  all  the  postmaster  vacancies  since  the  Presidential  order 
was  issued  March  31  1917;  second,  a  list  of  those  vacancies 
that  have  been  certified  to  the  Civil  Service  Commission  for 
the  purpose  of  finding  the  most  capable  appointee;  third,  a 
list  of  certifications  to  the  Department  by  the  commission 
as  the  result  of  the  examinations  of  the  men  eligible  for  ap- 
pointment, with  the  dates  when  such  certifications  were  re- 
ceived; fourth,  a  list  of  names  and  the  offices  to  be  filled, 
submitted  by  the  Postmaster  General  to  the  President  in 
accordance  with  the  order  of  March  31  1917. 


SENATE  PASSES  PROHIBITION  ENFORCEMENT  BILL 
— WAR  TIME  PROHIBITION  TILL 
PEACE  PROCLAMATION. 
The  bill  providing  for  the  enforcement  of  the  War  Time 
Prohibition  Law  and  the  Constitutional  Prohibition  Law, 
which  was  passed  by  the  House  on  July  22,  was  passed  with 
sundry  amendments  by  the  Senate  on  Sept.  5  without  a 
record  vote.  The  bill  is  H.  R.  6810  and  its  author  is  Repre- 
sentative Volstead,  of  Minnesota,  chairman  of  the  House 
Committee  on  Judiciary.  The  bill  as  passed  by  the  Senate 
differed  in  no  important  features  from  the  measure  passed  by 
the  House  on  July  22.  It  was  favorably  reported  to  the 
Senate  by  the  Senate  Judiciary  Committee  in  practically  the 
same  form  that  it  had  passed  the  House,  the  main  point  of 
difference  in  the  passage  of  the  bill  by  the  two  branches  of 
Congress  being  that  in  the  House  there  was  heated  and  ex- 
tended debate  over  its  provisions,  and  the  "dry"  forces  con- 
trolled the  action  of  the  House  in  making  the  bill  more 
drastic  in  some  features  than  it  was  in  original  form  as  re- 
ported by  the  House  Committee  on  June  30;  while  in  the 
Senate  the  debate  on  the  bill  was  limited  and  the  attitude  of 
the  members  was  notably  one  of  disfavor  for  making  it  more 
drastic.  The  bill  is  now  in  conference.  It  passed  the  House 
by  a  vote  of  287  to  100.    It  is  divided  into  three  sections  which 


are  applicable  to  the  war-time  prohibition  law  which  took  effect 
July  1  last,  to  Constitutional  prohibition  which  takes  effect 
January  1920  and  to  the  production  and  distribution  of 
industrial  alcohol.  The  chief  provisions  of  the  bill  as  sum- 
marized in  Washington  dispatches  of  Sept.  5  to  the  N.  Y. 
"Sun"  were  as  follows: 

Intoxicating  liquor  is  defined  as  any  beverage  containing  one-half  of  1  % 
of  alcohol  or  more. 

Control  is  reposed  in  the  Commissioner  of  Internal  Revenue,  who  will  en- 
force both  wartime  and  constitutional  prohibition,  backed  up  by  the  Depart- 
ment of  Justice  and  the  Federal  courts. 

Any  building,  boat  or  other  place  where  liquor  is  kept  for  sale  or  is  sold 
.is  declared  a  nuisance,  and  upon  being  denounced  as  such  its  keeper  is  sub- 
ject to  fine  and  imprisonment. 

Medicinal  preparations  made  in  accordance  with  the  formulae  of  the 
United  States  Pharmacopoeia,  patent  and  proprietary  medicines,  toilet  and 
antiseptic  preparations  and  flavoring  extracts  are  exempted. 

Doctors  of  medicine  are  permitted  to  prescribe  liquor  as  medicine  by  ob- 
taining a  permit  to  do  so.  -^ 

Special  permission  is  given  for  manufacture  and  distribution  of  sacra- 
mental wines. 

Home  made  cider  and  root  beer  is  permitted  to  be  manufactured. 

Plants  producing  industrial  alcohol  are  required  to  register  with  the  Com- 
missioner of  Internal  Revenue,  and  the  premises  must  be  bonded. 

Provision  is  made  for  storage  of  industrial  alcohol  in  bonded  warehouses 
and  for  its  withdrawal  from  them. 

The  above  is  a  summary  of  the  features  of  the  bill  as  passed 
by  the  Senate.  On  July  14  an  amendment  to  the  section  of 
the  bill  which  defines  as  ^  of  1%  the  maximum  alcoholic 
content  of  beverages  whose  manufacture  and  sale  would  not 
be  prohibited  by  the  bill  under  the  War  Time  Prohibition 
Law  was  introduced  in  the  House  by  Representative  Dyer  of 
Missouri.  The  amendment  would  have  changed  the  lan- 
guage of  the  bill  from  "not  more  than  3^  of  1"  to  "not  more 
than  2%"  but  was  defeated,  as  was  another  amendment  of 
the  same  character  offered  on  July  14  by  Representative  Pell 
of  New  York,  which  would  have  struck  ou,t  the  words: 
"which  contain  H  of  1%  or  more  alcohol  by  volume"  and 
insert  in  lieu  thereof  "which  are  by  a  jury  decided  to  be  in 
fact  intoxicating."  Upon  the  question  of  what  content  of 
alcohol  in  "fact"  is  intoxicating,  a  nation-wide  contest  of  the 
prohibition  and  anti-prohibition  forces  has  been  waged  for 
several  months. 

The  contention  of  the  brewers  has  been  that  2%%  beer 
is  in  fact  not  intoxicating  and  could  by  test  in  court  be  so 
proven.  On  this  question  numerous  conflicting  decisions 
have  been  handed  down  in  the  Federal  District  Courts  of  the 
leading  cities  in  cases  brought  by  the  Federal  Government 
against  brewers  and  liquor  dealers. 

Some  of  these  Court  decisions  have  sustained  the  argument 
of  the  defendants  that  beer  containing  more  than  J^  of  1% 
but  not  intoxicating  is  not  prohibited  under  the  War  Time 
Prohibition  Law,  while  others  have  interpreted  the  law  as 
meaning  to  prohibit  all  beer  with  an  alcoholic  content  exceed- 
ing }/2  of  1%,  regardless  of  whether  such  beer  is  or  is  not 
intoxicating.  The  majority  report  of  the  House  Judiciary 
Committee  on  the  War  Time  and  Constitutional  Prohibition 
Laws  presented  by  its  chairman,  Representative  Volstead  of 
Minnesota  to  the  House  on  June  30,  stated  that  determining 
what  is  an  intoxicant  "is  a  question  of  fact  and  not  law,  and 
as  such  is  clearly  within  the  province  of  Congress.  .  .  .  Con- 
gress is  given  power  to  enforce  this  amendment  by  appro- 
priate legislation;  to  do  that  it  must  necessarily  determine  its 
scope  and  meaning.  The  right  to  define  the  power  conferred 
on  it  by  the  Constitution  has  been  exercised  by  Congress  ever 
since  we  had  a  Government." 

A  definite  statement  on  the  question  of  how  long  the  War 
Time  Prohibition  Act  which  took  effect  July  1  last  would 
be  in  force,  was  made  by  Attorney-General  Palmer  on 
Aug.  27.  The  termination  of  the  period  of  war  time  prohibi- 
tion depended,  Mr.  Palmer  said,  on  the  ratification  of  the 
peace  treaty  with  Germany  and  the  proclamation  of  peace 
by  the  President.  If  the  treaty  is  not  ratified  before  January 
1920,  the  War  Time  Prohibition  Act  will  remain  in  force  until 
the  Constitutional  Prohibition  Law  which  takes  effect  in  that 
month  replaces  it.  On  June  28  President  Wilson,  in  a  state- 
ment given  in  these  columns  July  5,  p.  32,  said  when  de- 
mobilization was  completed  he  would  take  action  to  repeal 
the  war-time  prohibition  law.  According  to  the  latest  state- 
ment of  Attorney-General  Palmer  "the  status  of  demobiliza- 
tion, as  it  affects  prohibition  cannot  even  be  considered  prior 
to  the  formal  declaration  of  peace ,  which  only  may  follow  the 
ratification  of  the  treaty." 


HOUSE  PASSES  BILL  GIVING  $150  WAGE  INCREASE 

TO    POSTAL    EMPLOYEES— POST   OFFICE 

CLERKS  OPPOSE  UNIONS. 

An  increase  in  the  annual  wages  of  employees  of  the  Post 

Office  Department  is  authorized  by  a  joint  resolution  adopted 

by  the  House  on  Sept.  4.     The  flat  increase  applies  te>  all 
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postal  workers  except  certain  auxiliary  clerks  and  substitute 
oarriers  who  shall  receive  under  the  bill  60  cents  an  hour. 
It  is  retroactive  to  July  1  1919.  The  author  of  the  resolu- 
tion is  Representative  Madden  of  Illinois. 

On  Sept.  4  Representative  Goldfogle  of  New  York,  a 
member  of  the  Committee  on  the  Post  Office  and  Post 
Roads  submitted  a  minority  report  dissenting  from  the 
report  of  the  majority  approving  the  annual  increase  of 
$150.  Mr.  Goldfogle  declared  that  "such  an  increase  will 
be  grossly  inadequate  in  amount  and  unscientific  and  un- 
methodical in  its  allotment  and  distribution."  A  resolu- 
tion which  he  introduced  and  which  would  give  to  post  office 
employees  an  increase  of  35%  in  wages  (except  substitutes 
who  are  to  receive  at  the  rate  of  80  cents  per  hour)  is  now 
pending. 

The  Goldfogle  resolution  was  endoresd  by  the  United 
National  Association  of  Post  Office  Clerks  at  their  annual 
convention  on  Sept.  5  at  Atlantic  City.  The  convention 
on  Sept.  4  went  on  record  as  opposed  to  the  $150  annual 
increase  proposed  in  the  joint  resolution  passed  by  the 
House;  it  also  rejected  the  proposal  of  affiliation  with  the 
American  Federation  of  Labor  and  all  other  plans  of  unioni- 
zation. Demands  for  a  minimum  or  initial  salary  of  $1,800 
for  letter  carriers  and  80  cents  an  hour  for  substitutes  were 
embodied  in  resolutions  adopted  by  the  convention  of  the 
National  Association  of  Letter  Carriers  on  Sept.  3  at  Phila- 
delphia. 

The  Congressional  Joint  Commission  on  Postal  Salaries 
(authorized  in  section  3  of  the  Post  Office  appropriation  Act 
of  Feb.  28  1919)  began  a  series  of  hearings  in  this  city  on 
Sept.  9.  It  had  before  it  officials  of  the  New  York  Letter 
Carriers  Association  and  the  NeAV  York  Post  Office  Clerks 
Association.  Peter  J.  Vandernoot,  President  of  the  former 
told  the  Commission  that  the  average  expenses  of  postal 
employees  were  $1,647  annually,  while  the  average  yearly 
pay  was  $1,045. 


PRESIDENT  WILSON  RECOMMENDS  EXTENSION 
OF  BAN  ON  IMMIGRATION— ANTI-IMMIGRA- 
TION BILL  INTRODUCED  IN  HOUSE. 
In  a  message  to  Congress  on  Aug.  25  President  Wilson 
recommended  that  the  Act  of  May  22  1918,  which  makes 
possible  the  exclusion  of  undesirable  aliens  from  this  coun- 
try by  a  system  of  passport  control  and  which  would  cease 
to  be  effective  on  proclamation  of  peace  be  extended  so  as 
to  be  applicable  till  one  year  after  the  formal  proclamation. 
"Information  from  agents  of  the  Government  in  foreign 
countries,"  the  President  said,  "indicates  that  as  soon  as 
the  restrictions  on  travel  are  removed  many  persons  will 
seek  admission  to  the  United  States"  who  are  not  only 
undesirable  as  future  citizens  "but  persons  whose  origin 
and  affiliations  make  it  inadvisable  that  they  should  be 
permitted  to  enter  the  United  States."  The  President  in 
his  message  asked  Congress  to  appropriate  $750,000  for 
carrying  out  the  provisions  of  the  bill  the  remainder  of  the 
fiscal  year.     His  message  follows: 

To  the  Senate  and  House  of  Representatives: 

I  transmit  herewith  a  communication  from  the  Secretary  of  State,  sug- 
gesting that  the  passport-control  Act  of  May  22  1918,  be  extended  for  one 
year  after  peace  shall  have  been  concluded  between  the  United  States  and 
the  Central  Powers  of  Europe,  and  that  ample  appropriations  be  made 
for  an  efficient  execution  of  that  Act  and  the  regulations  made  under  it 
during  the  remainder  of  the  fiscal  year.  This  recommendation  brings 
up  for  our  consideration  a  very  important  question  of  policy  which  has 
an  intimate  relation  to  the  welfare  of  the  country. 

Information  from  agents  of  the  Government  in  foreign  countries  indi- 
cates that  as  soon  as  the  restrictions  on  travel  are  removed  many  persons 
will  seek  admission  to  this  country,  and  that  among  the  number  are  not 
only  persons  undesirable,  from  the  point  of  view  of  becoming  future  citi- 
zens, but  persons  whose  origin  and  affiliations  make  it  inadvisable  that  they 
should  be  permitted  to  enter  the  United  States. 

The  Act  of  May  22  1918,  which  makes  possible  the  prevention  of  un- 
desirable individuals  from  departing  for  the  United  States,  will  automati- 
cally cease  to  be  operative  upon  the  establishment  of  a  condition  of  peace. 
Individuals  will  then  be  free  to  come  here  for  whatever  purpose  they  choose, 
and  many  will  come  for  purposes  which  we  cannot  approve,  and  which  may 
Indeed  be  dangerous  to  the  country  and  to  its  institutions. 

The  immigration  officials  enforcing  the  immigration  laws  at  the  ports 
of  the  United  States  will  not  be  able  successfully  to  prevent  the  entry  of 
all  Improper  and  dangerous  persons  because  of  the  impracticability  of  de- 
veloping a  system  of  intelligence  and  investigation  abroad  to  work  in  suffi- 
ciently close  relationship  to  the  immigration  in  the  United  States  to  be 
thoroughly  effective  in  distinguishing  between  those  individuals  whose 
right  to  admission  would  be  injurious  to  the  country.  The  experience 
gained  during  the  war  shows  that  an  efficient  system  of  passport  control, 
administered  by  the  Department  of  State  through  the  diplomatic  and  con- 
sular officers  in  foreign  countries,  can  be  depended  upon  to  exclude  prac- 
tically all  persons  whose  admission  to  the  United  States  would  be  dan- 
gerous or  contrary  to  the  public  interest. 

IX  the  Congress  concur  in  the  view  that  the  national  welfare  requires  that 
thejclass  of  persons  to  which  I  have  alluded  should  not  enter  this  country. 
It  is  my  belief  that  the  simplest  and  most  effective  method  that  can  be 
adopted  would  be  to  continue  the  system  of  control  now  being  carried  on 


by  the  Department  of  State  working  in  close  co-operation  with  *he  Cdm- 
missioner-General  of  Immigration. 

It  is  obvious  that  effectiveness  of  control  can  only  be  obtained  through 
supplementing  the  regular  diplomatic  and  consular  personnel  with  a  suffi- 
cient number  of  reliable  and  capable  men  and  such  men  as  would  be  useful 
can  be  had  only  through  the  payment  of  adequate  compensation.  The 
Secretary  of  State  estimates  the  expenditure  required  for  the  remainder 
of  the  current  fiscal  year  at  $750,000,  including  a  number  of  additional 
employees  in  the  Department  of  State  who  would  be  charged  to  supplement 
the  administrative  organization  now  maintained  there.  I  quite  agree 
with  the  view  that  it  is  entirely  useless  to  make  any  outlay  upon  this  work 
unless  sufficient  money  is  provided  with  which  to  make  control  effective. 
It  would  be  most  unwise  to  permit  the  public  to  rest  on  the  impression  that 
an  effective  control  was  being  exerted  over  persons  seeking  admission  to 
this  country,  when  in  fact,  owing  to  inadequate  personnel  and  an  ineffi- 
cient administration  of  the  law,  dangerous  persons  were  freely  crossing  our 
boundaries. 

It  is  important  that  I  should  add  that  the  increase  in  the  number  of 
persons  desiring  to  come  to  the  United  States  has  already  almost  over- 
whelmed the  existing  organization  abroad,  and  that  it  is  very  doubtful 
whether  the  system  of  control  can  be  kept  in  operation  for  more  than  a  few 
weeks  longer  without  additional  appropriation. 

With  the  relaxation  of  restrictions  upon  transportation  which  are  grad- 
ually taking  place,  the  burden  of  examining  applicants  passport  viasas  will 
become  so  great  as  to  be  entirely  beyond  the  number  of  officers  whose  em- 
ployment existing  appropriations  make  possible.  Therefore,  it  is  of  the 
utmost  importance  that  if  the  Congress  should  be  decided,  as  I  hope  it 
may,  that  the  public  interest  requires  that  the  existing  system  of  control 
should  be  maintained  and  extended  it  will  enact  the  necessary  legislation 
preferably  by  joint  resolution  and  make  ample  appropriation  aS  the  earliest 
possible  moment. 

WOODROW     WILSON. 

The  White  House,  Aug.  25  1919. 

A  bill  providing  for  restriction  of  immigration  to  the 
United  States  for  a  period  of  two  years  and  for  deportation 
of  undesirable  aliens  was  introduced  by  Representative 
Johnson  of  Washington  in  the  House  on  Aug.  20.  It  was 
referred  to  the  Committee  on  Immigration  and  Naturaliza- 
tion, of  which  its  author  is  the  chairman. 


HENRY  FORD  LIBEL  SUIT. 
The  libel  suit  brought  by  Henry  Ford  against  the  Chicago 
"Tribune"  resulted  in  the  jury  in  the  Circuit  Court  at  Mount 
Clemens,  Mich.,  awarding  to  Mr.  Ford  on  Aug.  16  the  sum 
of  six  cents,  in  addition  to  the  costs  of  the  trial.  Mr.  Ford 
had  sued  the  newspaper  for  $1,000,000.  He  alleged  that 
his  good  name,  credit  and  reputation  had  been  injured  by 
an  editorial  article  appearing  in  the  "Tribune"  issue  of 
June  23  1916,  which  was  entitled:  "Ford  Is  An  Anarchist." 
The  article  it  was  claimed  by  the  defendant  was  prompted 
by  the  plaintiff's  manifest  pacificism  and  his  opposition  to 
sending  American  soldiers  to  the  Mexican  border  at  about 
the  time  the  article  was  published.  The  chief  counsels  for 
Mr.  Ford  and  the  "Tribune"  were  respectively  Alfred  Luck- 
ing and  Elliot  G.  Stevenson.  •  Opening  statements  in  the 
case  were  made  by  counsel  of  the  defendant  on  May  16. 
Judge  James  G.  Tucker  presided  throughout  the  hearings. 
The  verdict  was  returned  on  Aug.  14  at  8.15  p.  m.  after  the 
jury  had  been  deliberating  for  10  hours  and  20  minutes 
during  which  it  was  stated  it  took  nine  ballots.  Mt.  Clemens 
advices  in  the  New  York  "Sun"  of  Aug.  16  in  stating  that 
the  amount  of  costs  that  Mr.  Ford  may  receive  in  addition 
to  the  6  cents  damages  will  not  exceed  $50,  said: 

Under  a  Michigan  law  where  nominal  damages  are  awarded,  not  more 
than  $50  costs  can  be  assessed  against  the  losing  party. 

Alfred  Lucking,  senior  counsel  for  Mr.  Ford,  said  this  morning  [Aug.  15 
that  little  attention  had  been  given  to  the  matter  of  costs  and  that  until 
he  had  looked  up  the  law  covering  the  case,  he  could  not  say  how  much  the 
plaintiff  could  expect  to  receive.  Among  other  attorneys,  however,  the 
opinion  was  held  that  in  cases  where  damages  awarded  amount  to  less  than 
$50,  the  costs  collectible  may  not  exceed  the  judgment  awarded.  In  this 
event  Mr.  Ford  could  demand  only  six  cents  costs  from  the  "Tribune." 


SECRETARY  BAKER  DENIES  PRINCIPLES  OF  PLUMB 
PLAN  HAVE  BEEN  APPLIED  TO  OPERATION 
OF  ROCK  ISLAND  ARSENAL. 
Secretary  of  War  Baker,  following  the  publication  of 
correspondence  between  the  War  Department  and  represen- 
tatives of  "the  employees  of  the  Rock  Island  Arsenal  harness 
shops,  which  were  interpreted  in  some  quarters  as  indi- 
cating that  the  management  of  the  shops  was  in  the  hands  of 
the  workers,  announced  on  Sept.  2  that  "the  management  of 
the  plants  is  undisturbed — the  Government  operates  them, 
and  the  authority  of  the  commanding  officer  is  as  complete  as 
it  has  always  been."  In  the  correspondence  which  was  made 
public  on  Aug.  31  the  system  at  Rock  Island  had  been  de- 
scribed as  being  "the  first  recognition  of  the  principle  of 
democracy  as  applied  to  the  manufacturing  industry," 
and  the  Plumb  Plan  League  and  advocates  of  the  Plumb 
plan  which  is  for  the  nationalization  of  industry  had  seized 
upon  the  opportunity  to  assert  that  the  War  Department  had 
applied  the  Plumb  Plan  principle  to  Rock  Island.  Secre- 
tary Baker's  statement  denying  these  assertions  read  as 
follows: 
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The  publication  of  the  correspondence  between  representatives  of  arsenal 
employees  and  the  Secretary  of  War  has  led  to  widespread  misunderstandng 
of  the  situation.  The  War  Department  has  encouraged  the  formation  of 
committees  of  its  employees  in  the  arsenals,  which  committees  consult 
freely  with  the  men  and  act  in  an  advisory  capacity  to  the  management 
on  questions  of  shop  conditions,  production  and  wages.  By  this  means 
hearty  co-operation  has  been  secured,  and  complete  sympathy  between 
the  management  and  the  employees  has  resulted. 

The  authority  of  the  management,  however,  is  wholly  undiminished  by  the 
advisory  relation  of  the  committee — the  management  of  the  plant  is  un- 
disturbed— the  Government  operates  them,  and  the  authority  of  the  com- 
manding officer  is  as  complete  as  it  has  always  been. 

The  whole  purpose  of  the  steps  which  have  been  taken  is  to  bring  about 
understanding  and  good  feeling,  but  not  in  any  sense  to  part  with  either, 
the  responsibility  or  the  authority  of  the  Government  in  the  management 
of  these  industrial  enterprises. 

On  the  same  day,  following  a  conference  with  Secretary 
Baker,  General  Charles  C.  Williams,  Chief  of  Ordnance  of 
the  War  Department,  reiterated  Mr.  Baker's  announcement 
declaring:  "The  policy  is  that  the  Government  is  respon- 
sible for  the  management  of  these  arsenals,  and  it  intends 
to  cling  to  that  responsibility." 

General  Williams  sent  the  following  telegram  to  Col. 
Harry  B.  Jordan,  commandant  of  the  Rock  Island  Arsenal: 

Referring  to  the  statement  in  many  papers  that  the  harness  shop  at  Rock 
Island  Arsenal  had  been  turned  over  to  workers,  the  Secretary  of  War  in- 
formed me  personally  that  he  had  no  intention  of  allowing  interference  in  any 
way  with  the  authority  and  responsibility  of  the  management  in  conducting 
affairs  at  the  arsenals.  You  are  authorized  to  give  publicity  to  this  state- 
ment. 

On  the  preceding  day,  Sept.  1,  which  was  the  day  after 
the  correspondence  between  the  War  Department  and  the 
workers'  representatives  had  been  given  to  the  press,  the  War 
Department  in  explanation  of  its  policy  at  Rock  Island 
issued  this  statement: 

With  the  signing  of  the  armistice,  the  arsenal  emloyees  faced  a  situation 
raising  grave  doubts  as  to  the  security  of  their  employment  since  the  pro- 
ducts which  they  had  been  engaged  in  turning  out  were,  of  course,  for  use 
in  the  war  with  Germany.  Having  well-functioning  organizations  in  ex- 
istence in  several  of  the  War  Department  arsenals,  and  with  members  of 
these  organizations  conversant  to  an  unusual  degree  with  production  prob- 
lems, the  employees  designated  representatives  to  take  up  the  subject  with 
the  Secretary  of  war  and  Chief  or  Ordnance.  The  outcome  was  the  approval 
of  the  suggestion  that  an  arsenal  orders  branch  be  established  in  the  office 
of  the  Chief  of  Ordnance  to  secure  orders  from  other  departments  of  the 
Government  for  such  things  as  the  Government  needed  and  the  arsenals 
were  equipped  to  manufacture.  The  experience  of  the  War  Department  in 
securing  the  employees'  assistance  and  devotion  by  according  them  a  large 
measure  of  control  over  the  conditions  of  production  and  labor  in  the  arsenals 
naturally  led  to  creating  an  advisory  committee  of  employees'  representa- 
tives in  the  arsenal  orders  branch.  Employees'  representatives  actively 
assist  in  the  work  of  this  branch,  in  figuring  costs  when  bidding  for  work,  &c. 

The  Plumb  Plan  League  on  Sept.  1  issued  a  statement 
relative  to  the  War  Department  correspondence.  It  said 
the  "Government's  experiment  in  industrial  democracy  at 
Rock  Island  Arsenal  is  a  happy  and  timely  illustration  of 
the  truth  of  one  of  the  basic  principles  for  which  we  are 
contending."  It  further  said  "the  War  Department  report 
gives  conclusive  proof"  of  the  increased  efficiency  derived 
from  participation  of  labor  in  control  of  management  "by 
showing  the  extraordinary  results  that  have  been  obtained 
at  Rock  Island  under  workingmen's  control."  The  state- 
ment was  quoted  at  length  in  the  following  accounts  which 
are  taken  from  Washington  dispatches  of  Sept.  1  to  the 
N.  Y.  "Times": 

What  was  done  at  the  Rock  Island  arsenal,  as  announced  by  the  War  De- 
partment yesterday,  was  described  in  the  correspondence  and 
made  public  by  the  War  Department  as  being  "the  first  recognition  of  the 
principle  of  democracy  as  applied  to  the  manufacturing  industry."  The 
documents  made  public  by  the  War  Department  comprised  a  letter  written 
by  Secretary  Baker  on  Aug.  23  to  R.  L.  Cornick  and  James  L.  McCort, 
employees'  representatives  in  the  ordnance  department  in  Washington, 
expressing  Secretary  Baker's  "pleasure  in  the  results  which  have  been  at- 
tained," and  further  stating  Mr.  Baker's  "hope  that  the  policy  which  has 
already  been  productive  of  so  much  good  will  be  successfully  pressed." 

The  celerity  with  which  the  Plumb  plan  leaders  have  seized  upon  the 
announcement  which  was  given  out  officially  at  the  War  Department 
yesterday  cannot  be  otherwise  interpreted  than  as  an  effort  to  make 
it  appear  that  the  Government  itself  has  been  won  over  to  the  Plumb 
plan  in  what  has  been  done  at  Rock  Island.  Coincidental  with  the 
interpretation  by  Mr.  Plumb  of  the  Rock  Island  experiment  as  being 
nothing  more  nor  less  than  an  application  of  the  principles  of  the  Plumb  plan 
for  nationalization  of  industry,  the  statement  issued  here  tonight  by  Man- 
ager Keating  of  the  Plumb  Plan  League  takes  the  same  view  of  the  Rock 
Island  experiment.     The  statement  in  part  follows: 

"The  report  given  out  by  the  War  Department  of  the  results  of  the  Gov- 
ernment's experiment  in  industrial  democracy  at  Rock  Island  Arsenal  is  a 
happy  and  timely  illustration  of  the  truth  of  one  of  the  basic  principles  for 
which  we  are  now  contending.  We  maintain  that  the  participation  of  labor 
in  the  control  of  management  will  serve  greatly  to  increase  efficiency.  The 
War  Department  report  gives  conclusive  proof  of  this  by  showing  the  ex- 
traordinary results  that  have  been  obtained  at  Rock  Island  under  work- 
ingmen's control. 

"In  advocating  the  Plumb  plan  we  are  dealing  with  a  great  natural  monop- 
oly, which,  under  private  ownership,  has  been  managed  with  incredible  in- 
efficiency in  an  attempt  to  maintain  a  fictitious  competition.  If  in  the  field 
of  legitimate  competition,  as  in  the  case  with  the  Rock  Island  Arsenal,  the 
Government  has  demonstrated  the  success  of  industrial  democracy,  it  is 
fair  to  assume  that  the  same  principle  will  be  even  more  successful  when  ap- 
plied to  a  monopolistic  enterprise  like  the  railroads. 

"This  principle  of  industrial  democracy  is  nothing  but  old-fashioned,  bed- 
rock Americanism.  If  a  man  is  worthy  of  a  vote  in  the  political  field  he  is 
worthy  of  a  voice  in  the  field  of  economic  life. 

*     "We  have  to  return  to  fundamental  Americanism  and  rescue  the  human 
actor  of  co-operation  in  industry.     Of  course,  men  will  work  harder  and 


better  when  they  share  in  the  responsibilities  of  the  industry  and  in  the  re- 
wards of  their  own  labors.  There  is  no  fear  that  American  workingmen 
are  not  capable  of  participating  in  the  management  of  industry. 

"After  we  have  a  few  more  experiments  like  that  reported  by  the  War  De- 
partment people  will  begin  to  realize  that  they  have  been  thinking  down  a 
blind  alley  in  these  matters.  Give  the  American  workingman  both  auth- 
ority and  responsibility  and  let  him  go  ahead. 

"Of  course  the  application  of  industrial  democracy  has  to  be  determined 
by  the  conditions  which  surround  the  individual  industry.  No  advance  ever 
takes  place  in  a  day." 

The  material  given  out  by  the  War  Department  consisted  of  a  letter 
written  to  Secretary  Baker  by  the  arsenal  employees'  representatives  in 
the  arsenal  orders  branch  of  the  office  of  the  Chief  of  Ordnance,  a  memor- 
andum submitted  by  the  employees'  representatives  with  their  letter  to 
the  Secretary  and  Secretary  Baker's  reply  in  indorsement  of  what  had  been 
done.  The  development  of  the  arsenal  orders  branch  in  the  office  of  the 
Chief  of  Ordnance,  and  of  representation  of  employees  of  the  manufacturing 
arsenals  in  an  advisory  capacity  in  connection  therewith  is  not  explained 
in  the  correspondence  given  out  by  the  War  Department. 

The  letter  which  Messrs.  Cornick  and  McCort,  the  em- 
ployees' representatives,  sent  to  Secretary  Baker  was  quoted 
in  part  by  the  "Times"  as  follows: 

Primarily  the  employees  feel  that  yourself  and  General  C .  C .  Williams  are 
interesting  yourselves  in  them  in  a  vital  significant  way,  that  is,  concerning 
the  stability  of  their  positions,  rather  than  in  paternalistic  ways  such  as  have 
been  tried  with  questionable  results  in  so  many  instances  during  the  past. 
They  realize  that  their  status  is  now  in  the  process  of  change.  They  no  longer 
feel  like  mere  employees,  simply  bent  on  holding  down  a  job  quite  apart  from 
their  conception  of  life,  for  no  other  purpose  tban  the  earning  of  wages,  the 
only  crude  means  available  to  them  for  securing  the  necessaries  and  perhaps 
a  little  of  the  better  things  of  life.  They  are  beginning  to  see  that  they  are 
on  their  way  towards  becoming  partners  in  a  large  enterprise. 

It  has  been  very  gratifying  to  us  to  note,  many  times,  that  the  necessity 
on  the  part  of  the  men  for  economical  production  is  well  understood.  For 
instance,  at  Watervliet  Arsenal  recently  during  the  noon  day  rallies  which 
were  being  held,  the  appeals  of  the  speakers  who  were  from  the  workers, 
were  for  efficiency.  At  Watertown  some  of  the  men  stated  that  in  the  in- 
interest  of  the  workers  that  their  abilities  were  limited  when  it  came  to 
functioning  on  employees'  committees,  handling  grievances,  &c,  for,  they 
said  that  that  was  not  then-  fort.  They  did  not  feel  able  to  confront  the 
management  in  sufficiently  forceful  ways  while  prosecuting  cases  of  such 
a  nature. 

But,  they  said,  they  clearly  saw  their  opportunity  in  the  chances  which 
now  existed  for  functioning  on  production  committees.  Their  abilities, 
they  felt,  lay  in  that  direction  and  they  most  enthusiastically  welcomed 
the  circumstances  which  promise  them  these  new  opportunities  for  self 
expression.  At  Frankford  and  Rock  Island  instances  have  occurred  where 
the  employees  have  gotten  after  individuals  who  have  not  been  doing  as 
well  as  they  might.    


JAMES  SPEYER  ON  CUMMINS  RAILROAD  BILL  AS 
AFFECTING  INVESTORS. 

The  failure  of  the  Cummins  railroad  bill  to  provide  effec- 
tive guarantees  and  assure  a  definite  and  stable  return  on 
railroad  securities  is  criticized  by  James  Speyer  in  a  communi- 
cation which  he  has  addressed  to  the  New  York  "Times" 
and  which  appeared  in  last  Sunday's  issue  of  that  paper 
(Sept.  14).  In  writing  from  the  viewpoint  of  the  investor 
Mr.  Speyer  states  that  it  will  not  make  much  difference  as 
to  whether  there  are  to  be  regional  systems  or  not,  or  how 
closely  new  issues  of  securities  are  to  be  supervised,  the 
essential  problem  being  how  to  re-establish  and  maintain 
railroad  credit.  Owners  of  railroad  securities,  Mr.  Speyer 
asserts,  must  be  reasonably  assured  of  their  income  under 
strict  Government  control.  They  are,  he  argued  with  great 
force,  entitled  to  ask  the  Government  authorities  "to  take 
steps  to  restore  the  true  value  of  railroad  securities,  because 
it  is  very  largely  due  to  mistaken  policies  of  the  past.  .  .  . 
that  railroad  credit  generally  has  been  well  nigh  destroyed." 
The  following  is  Mr.  Spoyer's  communication  in  full: 

New  York,  Sept.  13  1919. 
To  the  Editor  of  the  New  York  Times 

Your  issue  of  Sept.  iO  contains  an  article  by  Mr.  Victor  Morawetz,  in 
which  he  clearly  points  out  the  princip.il  shortcoming  of  the  Railroad  bill 
recently  introduced  by  Senator  Cummins,  viz.,  its  "failure  to  provide  a 
workable  way"  for  assuring  to  the  railroad  companies  not  only  a  fair  but 
a  continuing  and  certain  return  on  the  capital  now  invested  and  to  be  in- 
vested in  the  future. 

The  bill  contains  many  new  and  admirable  provisions,  which  should  go 
a  long  way  toward  stabilizing  conditions,  but  it  is  a  sad  disappointment 
in  that  it  fails  to  provide  effectively  for  the  re-establishment  and  mainte- 
nance of  railroad  credit.  Perhaps  this  is  not  so  astonishing  when  one  re- 
members that  even  some  individual  railroad  managers  seem  to  attach 
greater  importance  to  operating  details,  regional  systems,  competition.  &c. 
than  to  the  fundamental  financial  questions  involved. 

After  all,  the  fundamental  requirement  which  has  to  be  met  is  railroad 
credit — required  not  only  for  the  payment  of  wages  to  the  employees  and 
for  the  fixing  of  transportation  costs,  but  also  to  enable  the  railroad  com- 
panies, whet  her  there  be  200  or  20  of  them,  to  get  the  funds  to  meet  existing 
obligations  and  for  future  improvements  and  extensions  necessary  for  the 
development  of  particular  sections,  and  for  our  country  as  a  whole  in  the 
keen  competition  for  foreign  trade. 

While  Senator  Cummins  states  that  "it  is  the  duty  of  the  Government 
to  see  that  adequate  transportation  is  furnished  the  people  of  the  United 
States  at  the  lowest  possible  cos!  consistent  with  fairness  to  the  capital 
invested,"  his  bill  does  not  provide  with  any  definiteness  how  to  ascertain 
and  maintain  this  "fairness"  or  how  to  determine  the  "capital  invested." 

It  would  not  be  so  difficult  to  determine  (he  "capital  invested."  although 
physical  valuation  of  a  given  date,  taken  by  itself,  would  not  he  a  just 
criterion.  K  is  more  difficult  to  determine  what  is  to-day,  or  what  will  be 
to-morrow, a  "fair"return.  Tenyearsago  I',  was  considered  a  fair  return. 
To-day  6%  might  be  so  considered.  What  will  it  be  in  ten  or  twenty  years 
from  now:'  But  it  is  not  so  much  the  "return"  itself  as  the  reasonable 
assurance  of  the  maintenance  of  this  fair  return  that  is  required.  Admitting 
that  an  agreement  could  he  arranged  between  the  borrowers  (the  railroad 
companies)  and  the  lenders  (our  investors,  large  and  small;  as  t  .  what  cou- 
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stitutes  a  "fair"  return  to-day,  the  bill  does  not  contain  any  assurance  of 
the  maintenance  of  this  return  when  determined,  except  through  the  chang- 
ing Judgments  and  decisions  of  changing  Government  bodies  to  fix  what 
they  might  consider  "just  and  reasonable  rates." 

As  Mr.  Morawetz  points  out,  this  is  the  very  method  that  has  been  tried 
and  found  woefully  wanting.  The  principal  reason  why  investors  have  lost 
confidence  in  railroad  securities  is  because  no  definite  rule  is  prescribed  by 
law  for  fixing  what  is  a  "just  and  reasonable  rate"  to  accomplish  the  desired 
results.  Whether  it  is  possible  to  fix  by  law  such  a  rule  seems  doubtful, 
but  it  is  certain  that  the  bill  does  not  even  attempt  to  do  so.  Therefore, 
the  uncertainty  as  to  the  future  net  income  and  "return"  would  remain, 
and  the  lack  of  confidence  of  the  investing  public  in  railroad  securities 
would  be  bound  to  continue. 

During  the  last  decade  or  so  repeated  and  successful  efforts  have  been 
made  by  interested  parties  to  increase  wages,  and  by  others  to  prevent  an 
increase  in  rates,  but  not  much  effective  consideration  has  been  given  by  our 
Government  bodies  as  to  how  to  help  the  owners  "to  make  both  ends  meet." 
Due  to  this  and  to  onerous  rules  and  regulations  of  Governmental  authori- 
ties, formerly  solvent,  honestly  managed  railroad  companies  have  become 
insolvent .  Innocent  investors  have  suffered  heavy  shrinkage  of  their  invest- 
ment and  have  frequently  been  deprived  of  the  moderate  income  on  their 
savings  at  the  very  time  when  they  urgently  needed  it  and  when  in  fairness, 
on  account  of  the  higher  cost  of  living,  they  were  as  much  entitled  to  an  in- 
creased income  as  was  labor. 

Attempts  are  still  being  made  to  becloud  the  railroad  problem  by  creating 
a  "smoke  screen"  and  to  hide  behind  it  the  true  facts  and  intentions,  viz. ,  by 
laying  stress  on  real  or  pretended  mistakes  or  cases  of  abuse  of  trust  by  a  few 
of  those  who  have  been  connected  with  railroad  management  in  the  past, 
the  persistent,  unwarranted  attacks  on  legitimate  investment  and  property 
rights  are  to  be  excused.  Surely  the  mistakes  or  misdeeds  of  a  few  (who,  if 
really  guilty ,  should  be  punished)  are  no  more  of  an  excuse  for  unfair  treat- 
ment of  railroad  investors  than  would  the  mistakes  or  abuses  of  a  few  labor 
leaders  be  an  excuse  for  denying  to  railroad  employees  the  increase  in  wages 
to  which  they  appear  entitled. 

When  the  Government  took  over  the  railroads  the  law  specifically  pro- 
vided and  tried  to  define  "just  compensation  for  the  owners"  for  the  use  of 
their  properties,  but,  even  so,  the  owners  of  very  few  of  the  railroads  con- 
sider that  they  have  been  offered  or  have  received  this  "fair  compensation" 
for  their  use  while  the  Government  had  full  control  and  management  thereof. 
The  depreciation  of  railroad  securities  has  been  a  heavy  blow  to  millions  of 
individual  owners  and  to  savings  banks  and  life  insurance  companies,  and 
should,  and  can,  be  remedied.  The  large  amount  of  funds  annually  needed 
for  the  maintenance  and  development  of  our  transportation  system  cannot 
be  obtained  to  any  sufficient  extent ,  if  at  all ,  until  there  are  provided  definite 
and  stable  guarantees  of  income  and  of  return  on  capital  to  be  invested  in 
the  future. 

It  will  not  make  much  difference  how  many  railroad  systems  there  be, 
whether  there  be  "regional  systems"  or  not,  or  how  closely  new  issues  of 
securities  will  be  supervised,  or  how  much  of  any  surplus  will  go  for  improv- 
ing the  conditions  of  labor  (which  I,  for  one,  would  like  to  see  done),  or 
whether  there  are  two  representatives  of  labor  and  two  of  the  Government 
on  each  board,  &c.  The  essential  problem  remains  how  to  re-establish  and 
maintain  railroad  credit.  Owners  of  railroad  securities  should  not  be  de- 
pendent for  their  income  on  what  the  present  or  future  members  of  the 
Transportation  Board  or  Interstate  Commerce  Commission  may  consider, 
from  time  to  time  the  capital  invested  to  be  or  what  is  a  "fair  return,"  or 
what  they  may  think  from  time  to  time,  to  be  "just  and  reasonable  rates" 
expected  by  them  to  produce  this  return.  They  must  be  reasonably  assured 
of  their  income  under  strict  Government  control. 

The  owners  of  railroad  securities — men  and  women,  all  voters — are  en- 
titled to  ask  the  Government  authorities,  both  Federal  and  State,  promptly 
to  take  steps  to  restore  the  true  value  of  railroad  securities  because  it  is  very 
largely  due  to  mistaken  policies  of  the  past,  to  mistakes  of  commission  and 
omission  of  Government  bodies,  that  railroad  credit  generally  has  been  well- 
nigh  destroyed. 

The  proposed  bill  does  not  provide  effective  guarantees  and  does  not 
assure  a  definite  and  stable  return  on  railroad  securities,  outstanding  and 
to  be  issued. 

I  believe  that  when  this  matter  is  once  thoroughly  understood  by  our  legis- 
lators, and  its  importance  for  all  classes  thoroughly  appreciated,  American 
common  sense  and  love  of  fair  play  will  prevail ,  as  they  have  in  similar  crises 
in  the  past.  It  is  one  of  the  most  urgent  problems  for  the  prosperity  of  the 
country  as  a  whole,  and  should  be  fairly  solved  before  the  properties  are  re- 
turned to  their  owners. 

JAMES  SPEYER. 


PRESIDENT  WILSON  ON  INTERPRETATIVE  RESER- 
VATIONS. 
President  Wilson  this  week  reached  the  Pacific  Coast  in 
his  tour  of  the  country  in  the  interest  of  the  Peace  Treaty 
and  the  League  of  Nations.  In  the  past  two  issues  of  the 
"Chronicle"  we  have  given  extracts  from  the  various  speeches 
made  by  him  since  the  start  of  his  campaign  begun  at  Colum- 
bus on  Sept.  4,  and  a  record  of  some  of  his  utterances  during 
the  past  week  is  furnished  by  us  the  present  week.  Two 
speeches  were  made  by  the  President  in  the  State  of  Wash- 
ington on  September  12 — one  in  Spokane  and  the  other  in 
Coeur  D'Alene — in  both  of  which  he  had  something  to  say 
regarding  the  interpretative  reservations.  In  his  remarks 
in  Spokane,  the  President,  it  is  learned  from  the  account  of 
hjs  speech  in  the  New  York  "Times,"  said  in  part: 

We  cannot  honorably  put  anything  in  that  treaty  which  Germany  has 

signed  and  ratified  without  Germany's  consent,  whereas  it  is  perfectly 

easible,  my  fellow-countrymen,  to  put  interpretations  upon  that  treaty, 

which  its  language  clearly  warrants,  to  notify  the  other  Governments  of  the 

world  that  we  do  understand  the  treaty  in  that  sense. 

It  is  perfectly  feasible  to  do  so  and  perfectly  honorable  to  do  that,  be- 
cause, mark  you,  nothing  can  be  done  under  this  treaty  through  the  instru- 
mentality of  the  Council  of  the  League  of  Nations  except  by  unanimous  vote. 
The  vote  of  the  United  States  will  always  be  necessary,  and  it  is  perfectly 
legitimate  for  the  United  States  to  notify  the  other  Governments  beforehand 
that  its  vote  in  the  Council  of  the  League  of  Nations  will  be  based  upon  such 
and  such  understanding  of  the  provisions  of  the  treaty. 

And  the  treaty  is  not  susceptible  of  misunderstanding.  I  do  not  object 
to  painting  the  rose  or  refining  fine  gold;  there  is  not  any  phrase  in  the 
covenant  of  the  League  of  Nations  that  can  legitimately  be  said  to  be  of 
doubtful  meaning,  but  if  the  Congress  of  the  United  States  wants  to  state 
the  meaning  over  again  in  other  words  and  say  to  the  other  nations  of   the 


world,  "We  understand  the  treaty  to  mean  what  it  says,"  I  think  that  Is  ft 
work  of  supererogation ,  but  I  do  not  see  any  moral  objection  to  it. 

But  anything  that  qualifies  the  treaty,  anything  that  is  a  condition  to  our 
ratification  of  it,  must  be  submitted  to  all  the  others,  and  we  must  go  over 
this  process  again.  This  process,  which  took  six  months  of  intensive  labor, 
which  took  six  months  of  very  difficult  adjustment  and  arrangement,  which 
quieted  jealousies,  which  allayed  suspicions,  which  set  aside  controversies, 
which  brought  about  the  most  extraordinary  union  of  minds  that  was  ever 
brought  about  in  so  miscellaneous  an  assembly  divided  by  so  many  interests 
— all  that  must  be  gone  over  again.  And  in  the  meantime  the  world  must 
wait  and  its  unrest  grow  deeper,  and  all  the  pulses  of  life  go  slower,  waiting 
to  see  what  is  going  to  happen,  all  because  the  United  States  asks  the  other 
Governments  of  the  world  to  accept  what  they  have"already  accepted^in 
different  language. 

That  is  all  that  it  amounts  to.  I  mean  all  that  the  reasonable  reserva- 
tions amount  to.  Some  of  them  amount  to  staying  out  altogether,  some 
of  them  amount  to  a  radical  change  of  the  spirit  of  the  instrument,  but  I  am 
speaking  now  of  those  which  some  men  of  high  conscience  and  of  high  public 
purpose  are  seriously  pressing  in  order  that  there  may  be  no  misunderstand- 
ing. You  can  avoid  a  misunderstanding  without  qualifying  the  terms  of  the 
document,  because,  as  I  have  said  and  shall  say  again  and  again,  America  is 
at  liberty  as  one  of  the  voting  members  of  the  partnership  to  state  how  she 
understands  the  articles  of  co-partnership. 

In  his  speech  at  Couer  d'Alene  the  President  reiterated 
the  points  here  emphasized.  President  Wilson  also  stated 
in  his  Spokane  speech  that  "at  every  point  in  the  Covenant 
where  it  wa»  necessary  to  do  so,  I  insisted  upon  language 
which  would  leave  the  United  States  free."  During  the 
course  of  his  remarks  the  President  further  said: 

My  present  point  is  to  dissociate  the  League  of  Nations  from  the  present 
speaker.  I  did  not  originate  it.  It  is  not  my  handiwork.  It  has  origin- 
ated out  of  the  consciences  and  thought  of  men  who  wanted  justice  and  peace 
for  generations.  And  my  relation  to  it  is  just  what  my  relation  ought  to 
be  to  every  public  question — the  relationship  which  a  man  bears  to  his 
fellow  citizens  when  he  tries  to  interpret  their  thought  and  their  consciences. 
That  is  what  I  conceive  to  be  my  part  in  the  League  of  Nations.  I  admit 
the  distinguished  history  of  the  Republican  party.  I  do  admit  that  it'has 
been  the  creator  of  great  constructive  policies,  and  I  should  be  very 
sorry  to  see  it  lose  the  prestige  which  it  has  earned  by  such  policies .  I  should 
be  very  sorry  to  have  any  man  feel  that  there  is  any  embarrassment  in 
supporting  a  great  world  policy  because  he  belonged  to  a  great  constructive 
party  and  that  party  an  American  party — a  party  of  that  people  which 
has  done  the  most  advanced  thing  in  the  world,  and  that  people  which, 
God  helping  it,  will  lead  and  save  the  world. 


PRESIDENT  WILSON  ON  SIX  VOTES  ACCORDED 
GREAT  BRITAIN  UNDER  LEAGUE  COVENANT. 
The  statement  that  "the  only  thing  that  seems  to  me  weak 
about  the  League  is  that  a  unanimous  vote  will  sometime 
be  difficult  to  get  and  the  danger  is  not  action,  but  inac- 
tion," was  made  by  President  Wilson  in  the  speech  which 
he  delivered  at  Spokane  on  Sept.  12.  The  President  was 
speaking  with  reference  to  the  greater  vote  which  it  is 
claimed  is  accorded  Great  Britain  than  the  United  States 
under  the  Covenant,  and  his  remarks  with  respect  thereto 
follow: 

There  is  another  matter;  I  have  forgotten  who  it  was  that  said  it,  but'l 
wouldn't  mention  his  name  if  I  remembered  it — that  this  covenant  was  an 
arrangement  for  the  dominance  of  Great  Britain.  They  base  that  upon- 
the  fact  that  in  the  assembly  of  the  council  six  units  of  the  British  Empire 
are  represented,  whereas  the  United  States  is  represented  as  only  one 
unit.  Alike,  in  the  assembly  and  the  council,  the  vote  of  the  United  States 
is  an  absolute  veto.  We  can  always  veto,  always  offset  with  one  vote,  the 
British  six  votes.  I  must  say  that  I  look  with  perfect  philosophy  upon  the 
difference  in  number. 

The  justification  for  the  representation  of  more  than  one  part  of  the 
British  Empire  was  that  the  British  Empire  is  made  of  semi-independent 
pieces,  as  no  other  empire  in  the  world  is.  You  know  how  Canada,  for 
example,  passes  her  own  tariff  laws,  does  what  she  pleases  to  inconvenience 
the  trade  of  the  mother  country. 

The  only  thing  that  seems  to  me  weak  about  the  League  is  that  a  unani- 
mous vote  will  sometimes  be  very  difficult  to  get,  and  the  danger  is  not 
action,  but  inaction.  The  danger  is  not  that  they  will  do  something  we 
do  not  like,  but  that,  upon  some  critical  occasion,  they  won't  do  anything. 

Read  Article  10  again  and  read  Article  11.  Article  11  makes  it  the  right 
of  any  member  of  the  League,  however  weak  and  small,  to  call  attention 
to  anything  anywhere  that  is  likely  to  disturb  the  peace  of  the  world  and 
draw  it  into  debate,  draw  it  into  the  open,  draw  it  where  everybody  can 
know  the  facts,  and  talk  about  it.  It  is  the  only  time,  my  fellow  country- 
men ,  in  the  history  of  the  world  where  the  weak  and  oppressed  and  restive 
peoples  have  been  given  a  hearing. 

The  League  of  Nations  makes  every  secret  agreement  of  every  kind  in- 
valid. In  every  direction  the  safeguards  of  this  Treaty  are  thrown  around 
those   who   are   oppressed. 

I  leave  the  verdict  with  you,  and  I  beg,  my  fellow  citizens,  my  Repub- 
lican fellow  citizens,  that  you  will  not  allow  yourselves  for  the  moment, 
as  I  do  not  allow  myself  for  one  moment,  as  God  knows  my  conscience,  to 
think  of  1920  when  thinking  about  the  redemption  of  the  world. 


PRESIDENT    WILSON    PICTURES    UNIVERSAL    DIS- 
ORDER IF  UNITED  STATES  DOES  NOT  ENTER 
NEW    WORLD   ARRANGEMENT. 
There  "will  be  no  reform  in  this  world  in  a  generation" 
President  Wilson  predicted  in  an  address  at  Couer  d'Alene 
on  Sept.   12  "if  the  conditions  of  the  world  are  not  now 
brought  to  settled  order."     In  part  the  President  spoke  as 
follows: 

We  are  facing  a  decision  now  in  which  we  cannot  afford  to  make  a  mis- 
take. We  must  let  ourselves  be  deceived  as  to  the  gravity  of  that  decision 
or  as  to  the  implications  of  that  decisoin.  It  will  mean  a  great  deal  now, 
but  it  will  mean  infinitely  more  in  the  future. 

If  you  believe  in  progress — if  you  profess  reform,  if  you  believe  in  puri- 
fying politics  and  enlarging  the  purpose  of  public  policy,  then  you  have 
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got  to  have  a  world  in  which  that  will  be  possible.  And  if  America  does  not 
enter  with  all  her  soul  into  this  new  world  arrangement,  progressives  might 
as  well  go  out  of  business,  because  there  is  going  to  be  universal  disorder, 
as  there  is  now  universal  unrest. 

And  if  the  order  of  Europe  is  upset,  do  you  think  America  is  going  to  be 
quiet?  Have  you  not  been  reading  in  the  papers  of  the  intolerable  thing 
that  has  just  happened  in  Boston?  When  the  police  of  a  great  city  walk 
out  and  leave  that  city  to  be  looted,  they  have  committed  an  intolerable 
crime  against  civilization. 

And  if  t  hat  spirit  is  going  to  prevail  where  is  your  program  ?  How  can  you 
carry  a  program  out  when  every  man  is  looking  out  for  his  own  sefish 
interests  and  refuses  to  be  bound  by  any  law  that  regards  the  interests  of 
the  other. 

There  will  be  no  reform  in  this  worl  for  a  generation  if  the  conditions  of 
the  world  are  not  now  brought  to  settled  order.  And  they  cannot  be 
brought  to  settled  order  without  the  co-operation  of  America. 

I  can  tell  you  that  the  only  people  they  depend  upon  to  bring  the  world 
to  settled  conditions  are  the  American  people.  I  send  that  challenge  out  to 
the  conscience  of  every  man  in  America,  if  he  knows  anything  of  the  condi- 
tions of  the  world,  and  really  loves  justice,  and  purposes  just  reform,  he 
must  support  the  treaty  with  Germany. 

I  do  not  want  to  say  that  and  have  it  proved  by  tragedy.  For  if  this 
treaty  should  be  rejected,  if  it  should  be  impaired,  then  amidst  the  tragedy 
of  the  things  that  would  follow,  every  man  would  be  converted  to  the  things 
that  I  am  now  uttering. 

There  are  a  great  many  things  ne  ding  to  be  reformed  in  America.  We 
are  in  danger  at  this  present  moment  of  minorities  trying  to  control  our 
affairs. 

If  you  think  that  you  can  afford  to  live  in  a  chaotic  world,  then  speak 
words  of  encouragement  to  the  men  who  are  opposing  this  Freaty.  But  if 
you  want  to  have  your  own  fortunes  held  steady,  if  you  want  to  keep  your 
own  boys  at  home  after  this  terrible  experience,  you  will  see  that  boys 
elsewhere  are  kept  at  home.  Because  America  is  not  going  to  refuse,  when 
the  other  catastrophe  comes,  again  to  attempt  to  save  the  world.  We  went 
into  this  war  promising  every  loving  heart  in  this  country,  who  had  parted 
with  a  beloved  youngster  that  we  were  going  to  fight  a  war  which  would 
make  that  sacrifice  unnecessary  again. 


PRESIDENT  WILSON  ON  COST  OE  WAR  IN  MONEY 
AND  MAN  POWER. 

Figures  as  to  what  the  war  cost  those  engaged  against 
Germany  were  presented  by  President  Wilson  in  an  address 
at  Tacoma  on  Sept.  13,  in  which  he  reported  a  grand  total 
of  direct  war  cost  of  $186,000,000 — '.'an  incredible  sum,"  he 
said,  "to  save  civilization."  The  cost  in  deaths  arising  from 
the  war  was  also  dealt  with  in  the  President's  speech  in 
which  he  declared  that  "all  the  great  free  people  of  the 
world"  must  underwrite  civilization."  In  leading  up  to  the 
war  cost  the  President  referred  to  Belgium  and  Italy  as 
having  underwritten  civilization,  and  said: 

The  shadow  of  the  war  is  not  lifted  from  us,  and  we  have  just  come  out 
of  the  depths  of  the  Valley  of  Death. 

I  thought  it  might  be  useful  if  I  remind  you  of  a  few  things,  last  we 
forget.  It  is  so  easy  with  the  strong  tides  of  our  life  to  be  swept  away 
from  one  situation  into  another,  to  forget  the  real  depths  of  meaning  which 
lie  underneath  the  things  that  we  are  merely  touching  the  surface  of. 

Therefore,  I  thought  it  would  not  be  impertinent  on  my  part  if  I  asked 
permission  to  read  ydu  the  concluding  passage  of  the  address  in  which  I 
requested  the  Government  of  the  United  States  to  accept  Germany's 
challenge  of  war. 

"Wo  shall  fight,''  I  said,  "for  the  things  we  have  always  carried  nearest 
our  hearts,  for  democracy,  for  the  right  of  those  who  submit  to  authority 
to  have  a  voice  in  their  own  Government,  for  the  rights  and  liberties  of 
small  nations,  for  a  universal  dominion  of  right,  of  such  a  concert  of  free 
peoples  as  will  bring  peace  and  safety  to  all  nations,  and  make  the  world 
jtself  at  last  free.  To  such  a  pass  we  can  dedicate  our  lives  and  our  for- 
tunes, everything  that  we  are,  everything  that  we  have,  with  the  pride  of 
those  who  know  that  the  time  has  come  when  America  is  privileged  to  spend 
her  blood  and  her  might  for  the  principles  that  gave  her  birth,  of  happiness 
and  of  peace  which  she  has  enjoyed.  God  helping  her,  she  can  do  no 
other." 

That  Is  the  program  we  started  out  on.  That  is  the  program  which  all 
America  adopted,  and  shall  we  now  falter  at  the  very  critical  moment  when 
we  are  finally  to  write  our  name  to  the  standing  pledge  which  we  then  took? 

I  want  to  remind  you  many  other  nations  were  put  under  a  deeper 
temptation  than  we.  It  would  have  been  possible  for  liutle,  helpless  Bel- 
gium at  any  time  to  make  terms  with  the  enemy.  Belgium  knew  thai  re- 
sistance was  useless.  Belgium  knew  that  she  could  get  any  terms  of  ad- 
vantage from  Germany  that  sin  pleased,  if  she  would  only  submit.  And  at 
the  cost  of  everything  that  she  had  Belgium  did  nothing  else  than  under 
write  civilization.  I  do  not  know  anywhere  in  history  of  a  more  inspiring 
fact  than  that. 

Belgium  lies  prostrate  because  she  fulfilled  her  pledge  to  civilization. 

Italy  could  have  had  her  terms  at  the  hands  of  Avistria  at  almost  any 
periods  of  the  war,  particularly  just  before  she  made  her  final  stand  at  the 
PiaTe  River,  but  she  would  not  compound  with  the  enemy.  She,  too,  had 
underwritten  civilization.  And  this  passage,  which  I  have  read  to  you, 
which  the  whole  country  accepted  as  its  pledge,  is  but  an  underwriting  of 
civilization. 

But  in  order  to  let  you  remember  what  the  thing  cost,  just  let  me  read 
you  a  few  figures.  If  I  did  not  have  them  on  official  authority  I  would 
deem  them  incredible.  Here  is  what  the  war  cost  those  who  were  engaged 
against  Germany: 

Great  Britain  and  her  dominions,  $38,000,000,000:  France,  $26,000,- 
000,000;  the  United  States,  $22,000,000,000;  Russia,  $18,000,000,000 
Italy,  $13,000,000,000,  and  the  total,  including  Belgium,  Japan  and  other 
smaller  countries,  $123,000,000,000. 

It  cost  the  Central  Powers:  Germany,  $39,000,000,000;  Austria-Hungary, 
$21,000,000,000;  Turkey  and  Bulgaria,  $3,000,000,000,  a  total  of  $63,- 
000,000,000;  a  grand  total  of  direct  war  cost  of  $186,000,000,000— an 
incredible  sum  to  save  civilization. 

Now  the  question  is,  are  we  going  to  keep  safe?  The  expenditures  of  the 
United  States  were  at  the  rate  of  $1,000,000  an  hour  for  two  years,  $1,- 
000,000  an  hour,  including  the  night  time,  for  two  years.  Battle  deaths, 
(and  this  is  the  cost  that  touches  our  hearts),  were:  Russia,  1,700,000; 
Germany,  1,600,000;  France,  1,385,000;  Great  Britain,  900,000;  Austria, 
800,000;  Italy,  364,000:  the  United  States,  50,300:  a  total  of  all  belligerents 
of  7,450,200  men  dead  on  the  field  of  battle. 

The  total  wounded  for  the  United  States  Army  was  230,000,  excluding 
hose,  of  course,  who  were  killed. 


The  total  of  all  battle  deaths  in  all  of  the  wars  of  the  world  from  the 
years  1793  to  1914  were  something  under  6,000,000.  So  that  in  all  the  wars 
of  the  world  for  more  than  one  hundred  years  fewer  men  died  than  have 
been  killed  upon  the  field  of  battle  in  the  last  five  years.  These  are  terrible 
facts  and  we  ought  never  to  forget  them. 

We  went  into  this  war  to  do  a  thing  that  was  fundamental  for  the  world, 
and  what  I  have  come  out  upon  this  journey  for  is  to  ascertain  whether 
the  country  has  forgotten  it  or  not.  1  have  found  out  already.  The  coun- 
try has  not  forgotten  it,  and  will  never  permit  any  man,  who  stands  in 
the  way  of  the  fulfillment  of  these  great  pledges  ever  to  forget  the  sorrowful 
day  when  he  made  the  attempt. 

America  alone  cannot  underwrite  civilization.  All  the  great  free  peoples 
of  the  world  must  underwrite  it,  and  only  the  free  peoples  of  the  world 
can  join  the  League  of  Nations.  Germany  is  for  the  present  excluded 
because  she  must  prove  that  she  is  self-governing.  She  must  prove  that  she 
has  changed  the  process  o  her  constitution  and  the  purpose  of  her  power. 
When  she  has  proved  these  things,  she  can  become  one  of  the  partners, 
guaranteeing  that  civilization  shall  not  suffer  again  these  intolerable  things. 

The  League  is  not  only  a  union  of  free  peoples  to  guarantee  civilization; 
it  is  something  much  more  than  that.  It  is  a  League  of  Nations  to  advance 
civilization  by  substituting  something  that  will  make  the  improvement  of 
civilization  possible. 

I  call  you  to  witness  that  our  civilization  is  not  satisfactory.  It  is  an 
industrial  civilization,  and  at  the  heart  of  it  is  an  antagonism  betwreen 
those  who  labor  with  their  hands  and  those  who  direct  labor.  You  cannot 
compose  those  differences  in  the  midsl  of  war  and  you  cannot  advance 
civilization  unless  you  have  a  peace  of  which  you  make  the  fullest  use 
of  these  elements  of  civilization  together  into  a  common  partnership  in 
which  every  man  will  have  the  same  interest  in  the  work  of  his  community 
that  those  have  who  direct  the  work  of  the  community.  We  have  got 
to  have  leisure  and  freedom  of  mind  to  settle  these  things. 

This  was  a  war  against  autocracy,  and  if  you  have  disordered,  if  you 
have  disrupted,  populations,  if  you  have  insurgent  elements  in  your  pop- 
ulations, you  are  going  to  have  autocracy,  because  the  stronger  is  going 
to  seize  the  power  as  it  has  seized  it  in  Russia 

I  want  to  declare  that  I  am  the  enemy  of  the  rulership  of  any  minor- 
ity, however  constituted.  Minorities  often  have  been  right,  but  they  cease 
to  be  right  when  they  use  disorderly  means. 

I  believe  for  my  part  that  the  League  of  Nations  covenant  is  98%  in 
surance  against  war.  I  take  it  you  want  some  insurance  against  war. 
Even  if  it  were  only  a  1 0  %  insurance  it  wrould  be  worth  while. 

There  is  a  provision  for  the  constant,  regular  international  discussion  of 
labor  problems,  no  matter  where  they  arise  in  the  world,  for  the  purpose  of 
lifting  the  whole  level  of  labor  conditions,  for  the  purpose  of  safeguard- 
ing the  health  of  women  and  children,  for  the  sake  of  bringing  about  those 
international  conditions  with  regard  to  labor  upon  which  the  happiness  of 
mankind  so  much  depends. 


PRESIDENT    WILSON    PREDICTS    ACCEPTANCE    OF 

TREATY. 
In  Seattle,  on  Sept.  13,  President  Wilson  delivered  two 
discourses,  one  at  a  public  dinner  and  the  other  at  the 
arena.  During  the  President's  visit  to  the  citjr  he  reviewed 
the  fleet  assembled  in  the  Pacific  waters.  In  one  of  his 
speeches  at  Seattle  the  President  stated  that  only  America 
now  could  lend  the  influence  that  would  steady  the  world, 
and  he  predicted  condidentiaJiy  that  the  treaty  would  be 
accepted  and  the  nation's  pledges  thus  fulfilled. 


PRESIDENT  WILSON  QUOTES  SENATOR  LODGE  AS 
FAVORING  UNION  OF  NATIONS. 
A  statement  attributed  to  Senator  Lodge  in  which  he 
declared  that  "nations  must  unite  *  *  *  to  preserve 
peace  and  order"  was  brought  to  the  attention  of  a  gathering 
at  Portland,  Ore.,  addressed  by  President  Wilson  on  Sept. 
15,  and  in  quoting  the  remarks  credited  to  the  Senator,  the 
President  not  only  observed  that  he  entirely  concurred  in 
the  Senator's  conclusions  but  expressed  the  hope  that  he 
would  have  the  latter's  co-operation  in  bringing  about  the 
desired  result.  In  his  reference  to  the  Senator's  remarks, 
the  President  said: 

I  found  quoted  in  one  of  your  papers  the  other  day  a  passage  so  appro- 
priate that  1  do  not  know  that  I  can  do  better  than  read  it  as  the  particular 
thing  chat  it  is  found  necessary  to  do — "nations  must  unite  as  men  unite. 
in  order  to  pr<  serve  peace  and  order.  The  great  nations  must  be  so  united 
as  to  be  able  to  say  to  any  Single  country,  "YOU  must  not  go  to  war,"  and 
they  can  say  that  effectively  when  the  country  desiring  war  knows  that  the 

force  whirl!  the  united  nations  apply  behind  peace  is  irresistible.  In 
difference  bel  ween  individuals  the  decision  of  a  court  is  final,  because  in  the 

last  resort  the  entire  force  of  the  community  is  behind  the  court  decision: 
in  differences  bet  ween  nations  which  go  beyond  the  limited  range  of  arbitral 
questions,  peace  can  only  lie  maintained  by  putting  behind  it  the  force  of 
united  nations  determined  to  uphold  it  and  prevent  war." 

That  is  a  quotation  from  an  address  said  to  have  been  delivered  at  Union 
(dilcge  in  June  1915.  a  year  after  the  war  began,  by  Henry  Cabot  Lodge 
of  Massachusetts.  I  entirely  concur  in  Senator  Lodge's  conclusion,  and 
I  hope  1  shall  have  his  co-operation  in  bringing  about  the  desired  result . 

In  other  words,  the  only  way  we  can  prevent  the  unspeakable  thing 
from  happening  again  is,  that  the  nations  of  the  world  should  unite  and 
put  an  irresistible  force  behind  peace  and  order. 

There  is  only  one  conceivable  way  to  do  that,  and  that  is  by  means  of  a 
League   of  Nations. 

1  don't,  find  any  man  anywhere,  rash  or  bold  enough  to  say  that  he  does 
not  desire  a  League  of  Nations.  I  only  find  men  here  and  there  saying 
that  tiny  do  not  desire  this  League  of  Nations.  And  1  want  to  ask  you  to 
reflect  upon  what  that  means.  When  this  Covenant  was  drawn  up  in  its 
first  form.  I  had  the  occasion,  for  me  a  very  happy  occasion,  to  return  for 
a  few  weeks  to  (his  country,  in  March  last .  I  brought  the  Covenant  in  its 
first  shape;  1  submitted  it  in  an  intimate  conference  to  the  Foreign  Rela- 
tions Committee  of  the  Senate  of  the  United  States;  or,  rather,  to  the  two 
committees  of  the  two  houses,  the  Foreign  Relations  Committee  of  the 
Senate  and  the  Committee  on  Foreign  Affairs  of  the  House.  We  discussed 
all  parts  of  the  document,  Many  suggestions  were  made.  I  took  all  of 
these  suggestions  back  to  Paris  and  the  Conference  of  the  League  of  Na- 
tions adopted  every  one  of  the  suggestions  made. 

No  counsels  were  listened  to  more  carefully  or  yielded  to  more  willingly 
in  that  Conference  than  the  counsels  of  the  United  States. 
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Some  things  were  put  into  thd  Covenant  which  personally  t  did  not 
think  necessary,  but  Which  they  had  no  objection  to  putting  in  explicitly. 

For  example,  take  the  Monroe  Doctrine.  What  is  the  Monroe  Doc- 
trine'.' The  Monroe  Doctrine  is  that  no  national  shall  come  to  the  Western 
Hemisphere  and  try  to  establish  its  power  or  interfere  with  the  self-gov- 
ernment of  people  in  this  hemisphere.  Very  wrell,  that  is  the  doctrine  of 
the  Covenant.  No  nation  shall  anywhere  extend  its  power  or  seek  to  in- 
terfere with  the  political  independence  of  the  peoples  of  the  world.  And 
inasmuch  as  the  Monroe  Doctrine  had  been  made  the  universal  doctrine. 
I  did  not  think  that  it  was  necessary  to  mention  it  particularly,  but  when 
I  suggested  that  it  was  the  desire  of  the  United  States  that  it  should  be 
explicitly  recognized,  it  was  explicitly  recognized.  The  Monroe  Doctrine 
is  left  intact  and  the  United  States  is  left  free  to  enforce  it. 


PRESIDENT   WILSON   SAYS   WE   MUST  DECIDE 
WHETHER  WE  ARE  TO  LEAD  WORLD. 

Two  speeches  were  the  order  of  the  day  during  President 
Wilson's  visit  to  Portland,  Ore.,  on  Sept.  15;  in  one  of  these, 
at  a  luncheon,  he  declared  that  "Whether  you  will  or  not, 
our  fortunes  are  tied  in  with  the  rest  of  the  world,  and  the 
choice  that  we  have  to  make  now  is  whether  we  will  receive 
the  influences  of  the  rest  of  the  world  and  be  affected  by 
them,  or  dominate  the  influences  of  the  world  and  lead  it." 
The  President  also  declared  that  "every  drop  of  blood  in 
me  gets  up  and  shouts  when  I  think  of  the  opportunity  that 
America  has."  This  declaration  came  during  the  course 
of  the  following  remarks: 

What  are  you  to  be — boys,  running  around  the  circus  tent  and  peeping 
under  the  canvas?  Men  declining  to  pay  the  admission  and  sitting  on  the 
roof  and  looking  in  on  the  game?  Or  are  you  going  to  play  your  responsible 
part  in  the  game,  knowing  that  you  are  trusted  as  a  leader  and  umpire, 
both? 

If  you  are  going  to  put  into  the  world  this  germ,  shall  I  call  it,  of  Ameri- 
can enterprise  and  American  faith  and  American  vision,  then  you  must 
be  the  principal  partners  in  the  new  partnership  which  the  world  is  forming. 
I  take  leave  to  say.  without  intending  the  least  disrespect  at  anybody,  that 
consciously  or  unconsciously,  a  man  who  opposes  that  proposition  either 
has  no  imagination  or  no  knowledge  or  is  a  quitter.  America  has  put  her 
hand  to  this  great  enterprise  already  in  the  men  she  sent  overseas  and  their 
part  was  the  negative  part  merely. 

Every  drop  of  blood  in  me  gets  up  and  shouts  when  i  think  of  the  op- 
portunity that  America  has.  I  come  of  a  certain  stock  that  raised  caine 
in  the  northern  part  of  the  island  of  Great  Britain  under  the  name  of  coven- 
anters. They  met  in  a  church  yard  and  on  the  top  of  a  flat  tombstone 
they  signed  an  immortal  document  called  the  solemn  league  and  covenant, 
which  meant  that  they  were  going  to  stand  by  their  religious  principles  in 
spite  of  the  crown  of  England  and  the  force  of  England  and  every  other 
influence,  whether  of  men  or  the  devil,  so  long  as  any  of  them  lived. 

Now  I  have  seen  men  of  all  nations  sit  around  a  table  in  Paris  and  sign 
a  solemn  League  and  Covenant.  They  have  become  covenanters  and  I 
remain    a    covenanter. 

We  are  going  to  see  this  job  through,  no  matter  what  influences  of  evil 
withsland   it. 


PRESIDENT     WILSON     ON     IRELAND     AND     PEACE 

CONFERENCE. 
According  to  President  Wilson  "the  case  of  Ireland  was 
not  heard  at  the  Peace  Conference  because  the  Peace  Con- 
ference had  no  jurisdiction  over  any  question  of  that  sort 
which  did  not  affect  territories  which  belonged  to  the  de- 
feated Empires."'  This  is  one  of  the  answers  made  by  the 
President  in  reply  to  a  series  of  questions  sent  to  him  by 
the  San  Francisco  Labor  Council.  The  statement  in  which 
the  President  replies  to  the  queries  relative  to  the  contentions 
of  Ireland  is  the  first,  public  pronouncement  by  him  as  to  the 
interpretation  of  the  League  of  Nations  Covenant  as  it 
affects  that  country.  The  President's  statement  was  issued 
on  Sept.  17,  on  which  day  he  was  a  speaker  at  San  Fran- 
cisco, and  was  made  public  from  his  special  train.  We 
give  herewith  his  statement  embodying  both  questions  and 
answers: 

1.  Under  the  Covenant,  does  the  nation  obligate  itself  to  assist  any  mem- 
ber of  the  League  in  putting  down  a  rebellion  of  its  subjects  or  conquered 
peoples  ? 

Answer.      It  does  not. 

2.  Under  the  Covenant,  can  this  nation  independently  recognize  a  Gov- 
ernment whose  people  seek  to  achieve  or  have  achieved  their  independence 
from  a  member  of  the  League? 

Answer.  The  independent  action  of  the  Government  of  the  United  States 
in  a  matter  of  this  kihd  is  in  no  way  limited  or  affected  by  the  Covenant 
of  the  League  of  Nations. 

3.  Under  the  Covenant,  are  those  subject  nations  or  people  only  that  are 
mentioned  in  the  Peace  Treaty  entitled  to  the  right  of  self-determination 
or  does  the  League  possess  the  right  to  accord  a  similar  privilege  to  other 
subject    nations    or    peoples? 

Answer.  It  was  not  possible  for  the  Peace  Conference  to  act  with  regard 
to  the  self-determination  of  any  territories  except  those  which  had  belonged 
to  the  defeated  empires,  but  in  the  Covenant  in  the  League  of  Nations  it 
has  set  up  for  the  first  time  in  Article  Xi  a  forum  to  which  all  claims  of 
self-determination  which  are  likely  to  disturb  the  peace  of  the  world  or  the 
good  understanding  between  nations  upon  which  the  peace  of  the  world 
depends,  can  be  brought. 

4.  Why  was  the  case  of  Ireland  not  heard  at  the  Peace  Conference,  and 
what  is  your  position  on  the  subject  of  self-determination  for  Ireland? 

Answer.  The  case  of  Ireland  was  not  heard  at  the  Peace  Conference  be- 
cause the  Peace  Conference  had  no  jurisdiction  over  any  question  of  that 
sort  which  did  not  affect  territories  which  belonged  to  the  defeated  empires. 
My  position  on  the  subject  of  self-determination  for  Ireland  is  expressed 
n  Article  XI  of  the  Covenant,  in  which  I  may  say  I  was  particularly  in- 
ttfB'ted,  because  it  seemed  to  me  necessary  for  the  peace  and  freedom  of 
the  world  that  a  forum  should  be  created  to  which  all  peoples  could  bring 
any  matter  .which  was  likely  to  affect  the  peace  and  freedom  of  the  world. 


A  further  reference  to  Ireland  and  the  Peace  Conference 
is  contained  in  the  President's  statement  quoted  below. 


PRESIDENT  WILSON  DECLARES  GREAT  BRITAIN 
CANNOT  OUTVOTE  U.  S.— OTHER  QUESTIONS 
ANSWERED. 
In  addition  to  the  statement  issued  by  him  on  the  17th  rela- 
tive to  Ireland  and  the  Peace  Conference,  President  Wilson 
on  Sept.  18,  at  San  Francisco,  issued  a  further  statement  in 
answer  to  questions  submitted  to  him  by  a  San  Francisco 
League  of  Nations  organization.  In  this  statement  the 
President  declares  that  Great  Britain  could  not  outvote  the 
United  States  in  the  League;  that  foreign  Governments  could 
not  under  the  Covenant  order  American  troops  abroad; 
that  the  League  would  have  a  powerful  influence  toward 
restoration  of  Shantung  to  China;  that  the  United  States 
could  not  be  obligated  by  Article  X.  to  aid  Great  Britain  in 
suppressing  a  revolt  in  Ireland,  and  that  under  Article  XI. 
there  would  be  created  a  new  forum  for  questions  of  self- 
determination.  The  following  is  the  President's  statement 
setting  out  the  questions  and  his  answers  thereto: 

1.  Will  you  state  the  underlying  consideration  which  dictated  an  award- 
ing of  six  votes  to  the  British  Empire  in  the  assembly,  and  is  it  true  that 
Great  Britain  will  outvote  us  in  the  League  of  Nations  and  thereby  control 
the  League's  action? 

Answer — The  consideration  which  led  to  assigning  six  votes  to  self-govern- 
ing portions  of  the  British  Empire  was  that  they  have  in  effect,  in  all  but 
foreign  policies,  become  autonomous  self-governing  States,  their  policy 
in  all  but,  foreign  affairs  being  independent  of  the  control  of  the  British 
Government  and  in  many  respects  dissimilar  from  it.  But  it  is  not  true 
that  the  British  Empire  can  outvote  vis  in  the  League  of  Nations  and  there- 
fore control  the  action  of  the  League,  because  in  every  matter  except  the 
admission  of  new  members  in  the  League,  no  action  can  be  taken  without 
the  concurrence  of  a  unanimous  vote  of  the  representatives  of  the  States 
which  are  members  of  the  Council,  so  that  in  all  matters  of  action  the 
affirmative  vote  of  the  United  States  is  necessary  and  equivalent  to  the 
united  vote  of  the  representatives  of  the  several  parts  of  the  British  Empire. 
The  united  votes  of  the  several  parts  of  the  British  Empire  cannot  offset 
or  overcome  the  vote  of  the  United  States. 

2.  Is  it  true  that  under  the  League  of  Nations  foreign  countries  can  order 
the  sending  of  American  troops  to  foreign  countries? 

Answer — It  is  not.  The  right  of  Congress  to  determine  such  matters 
is  in  no  wise  impaired. 

3.  What  effect  will  the  League  of  Nations  have  in  either  forwarding  or 
hindering  the  final  restoration  of  Shantung  to  China?  What  effect  will 
the  League  of  Nations  have  in  preventing  further  spoliation  of  China,  and  the 
abrogation  of  all  such  special  privileges  now  enjoyed  in  China  by  foreign 
countries  ? 

Answer — The  League  of  Nations  will  have  a  very  powerful  effect  in  for- 
warding the  final  restoration  of  Shantung  to  China  and  no  other  instru- 
mentality or  action  can  be  substituted  which  would  bring  that  result  about. 
The  authority  of  the  League  will  under  Article  X.  be  constantly  directed 
toward  safeguarding  the  territorial  integrity  and  political  independence  of 
China.  It  will,  therefore,  absolutely  prevent  the  further  spoliation  of 
China,  promote  the  restoration  in  China  of  the  several  privileges  now  long 
enjoyed  by  foreign  countries,  and  assure  China  of  the  completion  of  the 
process  by  which  Shantung  will  presently  be  returned  to  her  in  full  sov- 
ereignty. In  the  past  there  has  been  no  tribunal  which  could  be  resorted 
to  for  any  of  these  purposes. 

4.  Is  there  anything  in  the  League  of  Nations  Covenant  or  the  Peace 
Treaty  which  directly  or  indirectly  in  any  manner  imposes  on  the  United 
States  any  obligations,  moral  or  otherwise,  of  the  slightest  character  to 
support  England  in  any  way  in  case  of  revolt  in  Ireland? 

Answer — There  is  not.  The  only  guarantee  contained  in  the  Covenant  is 
against  external  aggression,  and  those  who  framed  the  Covenant  were 
scrupulously  careful  in  no  way  to  interfere  with  what  they  regarded  as  the 
sacred  rights  of  self-determination. 

5.  What  effect,  if  any,  will  the  League  of  Nations  covenant  have  in 
either  hindering  or  furthering  the  cause  of  Irish  freedom? 

Answer — It  was  not  possible  for  the  Peace  Conference  to  act  with  regard 
to  the  se  f-determination  of  any  territories  except  thos  which  had  belonged 
to  the  defeated  empires,  but  in  the  covenant  of  the  League  of  Nations  it  has 
set  up  for  the  first  time  in  Artlc'e  XI.  a  forum  where  all  claims  of  self- 
determination,  which  are  likely  to  disturb  the  peace  of  the  world  or  the  good 
understanding  between  nations  upon  which  the  peace  of  the  world  depends, 
can  be  brought 


DISSENTING  REPORT  ON  PEACE  TREATY  FILED  BY 
SENATOR  McCUMBER. 

An  individual  report  on  the  Peace  Treaty  with  Germany 
was  filed  with  the  Senate  on  Sept.  15  by  Senator  P.  J. 
McCumber-  (Republican),  of  North  Dakota.  Senator 
McCumber  voted  with  the  Democrats  on  committee  amend- 
ments and  reservations,  and  did  not  join  in  the  Republican 
majority  report  presented  by  Senator  Lodge  on  Sept.  10, 
which  latter  was  published  in  our  issue  of  Saturday  last, 
page  1044.  In  submitting  his  report,  Senator  McCumber 
states  that  he  was  "unable  to  agree  with  my  Republican 
associates,  either  in  their  sentiments  toward  the  League  of 
Nations  or  in  the  conclusions  reached  by  them  in  reference 
to  proposed  amendments  or  reservations.  I  find  it  equally 
difficult  for  me  to  work  in  harness  with  the  Democratic 
Party  on  auy  subject.  Therefore,  I  have  felt  it  incumbent 
upon  me  to  make  a  wholly  independent  report,  expressing 
my  views  upon  the  treaty." 

Senator  McCumber  in  his  report  says:  "The  instrument  is 
not  as  complete  "and  as  binding  as  the  Constitution  of  a 
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State  or  nation.  It  still  leaves  to  each  nation  the  right 
of  withdrawal,  and  depends  to  a  great  extent  upon  the  moral 
sentiment  of  each  nation  to  comply  with  its  own  obligation 
or  the  enforcement  of  such  obligation  upon  a  recalcitrant 
member.  It  is  a  mighty  step  in  the  right  direction.  Every 
sentiment  of  justice  and  morality  is  on  its  side.  Some  of  its 
provisions  are  yet  crude  and  uncertain  of  application.  But 
the  whole  purpose  is  most  noble  and  worthy."  The  report 
in  full  follows: 

It  has  always  been  understood  that  the  purpose  of  a  report  from  any 
Senate  committee  was  to  briefly  explain  the  object  of  a  bill  or  treaty  re- 
ported and  the  reasons  for  any  amendments  thereto.  And  this  has  been 
the  general  rule  adopted  by  all  committees  in  reporting  any  matter  to  the 
Senate.  The  majority  of  the  Committee  on  Foreign  Relations  have  de- 
viated from  this  rule  in  reporting  this  treaty.  The  great  purposes  of  the 
Covenant  upon  which  27  nations,  the  great  and  small  of  the  world,  studied 
and  labored  for  six  months  in  an  attempt  to  furmulate  a  plan  that  would 
tend  to  insure  good  fellowship  among  the  nations  of  the  world  and  prevent 
another  such  catastrophe  as  we  have  just  passed  through .  have  not  been 
even  alluded  to.  Not  one  word  is  said,  not  a  single  allusion  made,  con- 
cerning either  the  great  purpose  of  the  League  of  Nations  or  the  methods 
by  which  those  purposes  are  to  be  accomplished. 

Irony  and  sarcasm  have  been  substituted  for  argument,  and  positions 
taken  by  the  press  or  individuals  outside  the  Senate  seem  to  command  more 
attention  than  the  Treaty  itself.  It  is  regrettable  that  the  animosity  which 
centres  almost  wholly  against  the  League  of  Nations  provisions  should  have 
been  engendered  against  a  subject  so  important  to  the  world's  welfare. 
It  is  regrettable  that  the  consideration  of  a  matter  so  foreign  to  any  kind 
of  partisanship  should  be  influenced  in  the  country  as  well  as  on  the  floor 
of  this  Senate  by  hostility  toward  or  subserviency  to  the  President  of  the 
United  States.  No  matter  how  just  may  be  any  antagonism  against  Presi- 
dent Wilson,  the  aspirations  and  hopes  of  a  wounded  and  bleeding  world 
ought  not  to  be  denied  because,  under  our  Constitution,  the  Treaty  must 
first  be  formulated  by  him. 

The  purpose  of  this  Treaty  is,  first,  to  settle  the  score  of  this  unprovoked 
war,  this  murder  of  practically  a  score  of  millions  of  the  best  people  of  the 
world,  that  the  ambitions  of  an  autocratic  sovereign,  with  his  Junker  fol- 
lowing, might  be  satisfied  at  the  expense  of  the  liberty  of  the  other  nations 
of  Europe;  second,  to  secure  an  agreement  among  all  of  the  great  nations  of 
the  world,  a  compact  with  and  between  them  all,  to  combine  their  councils 
to  prevent  another  such  tragedy  and  to  henceforth  assure  the  settlement 
of  international  disputes  by  arbitration  or  other  peaceful  method. 

As  the  United  States,  though  somewhat  belated,  performed  an  important 
part  in  bringing  the  war  to  a  successful  close,  and  as  the  United  States 
must  be  one  of  the  signatory  powers  to  the  Treaty  of  Peace,  one  can  scarcely 
understand  „his  studied  effort  on  the  part  of  a  majority  of  the  Committee 
to  eliminate  the  United  States  as  a  factor  in  determining  any  question 
relating  to  the  final  settlement  of  this  conflict.  Neither  can  one  under- 
stand why  a  country  whose  whole  history  has  been  devoted  to  the  advocacy 
of  the  peaceful  settlement  of  international  disputes  is  suddenly  to  have  its 
policy  reversed  and  to  become,  in  effect,  an  opponent  of  the  only  means 
that  has  ever  been  attempted  to  assure  world  peace,  namely,  an  agreement, 
not  between  two  nations  or  between  two  groups  of  nations  that  they  will 
settle  their  difficulties  by  arbitration,  but  an  agreement  among  all  nations 
that  they  shall  not  resort  to  war  without  first  submitting  their  controver- 
sies either  for  arbitration  or  discussion,  to  a  council  of  all;  that  no  naticn 
shall  begin  a  war  of  aggression  against  another  without  such  submission, 
and  that  if  such  recalcitrant  nation  does  attempt  a  war  of  aggression  and 
wrong  the  other  nations  to  the.  compact  will  prevent  the  consummation  of 
such  felonious  policy. 

There  has  been  written  into  this  compact  a  great  underlying  principle 
which  is  the  very  soul  of  the  agreement,  that  the  same  code  of  morality 
which  governs  people  in  their  relations  to  each  other  in  every  highly  or- 
ganized State  of  the  world  shall  govern  nations  in  their  relations  to  each 
other:  that  no  nation  shall  rob  another  nation  of  its  territory  or  its  inde- 
pendence; that  no  na  tion  shall  have  the  right  to  murder  the  people  of  another 
nation  for  the  selfish  purpose -of  extending  its  own  domains. 

No  statesman,  no  philosopher,  has  ever  yet  given  a  single  reason  why 
nations,  which  are  but  collections  of  individuals,  should  not  be  governed 
in  their  international  relations  by  the  same  code  of  ethics  that  governs 
the  peoples  of  communities  or  States  in  their  internal  relations. 

For  the  first  time  in  the  history  of  the  world  this  great  advance  step  is 
attempted.  The  whole  issue  s  whether  nations  can  so  elim  nate  their  sel- 
fish desires,  so  restrain  their  national  avarice,  as  to  accord  equal  justice 
to  all  people.  As  in  the  community,  every  individual  assumes  to  assist 
in  the  enforcement  of  law,  in  the  protection  of  the  life,  liberty,  and  property 
of  every  other  citizen,  so  in  this  international  code  of  ethics  each  nation 
assumes  to  do  its  part  in  guarding  the  international  rights  of  every  other 
nation.  As  in  every  State,  a  forum  has  been  provided  for  the  settlement 
of  individual  disputes,  and  no  individual  is  allowed  the  right  to  disregard 
the  law  of  its  community,  so  in  this  international  court  a  forum  is  provided 
for  the  settlement  of  international  disputes,  and  each  nation  is  forbidden 
to  determine  when  it  may  commit  an  act  of  aggression  against  another 
nation  until  it  has  at  least  brought  its  case  into  this  forum  for  consideration 
and  settlement  if  possible. 

The  instrument  is  not  as  complete  and  as  binding  as  the  Constitution 
of  a  State  or  nation.  It  still  leaves  to  each  nation  the  right  of  withdrawal, 
and  depends  to  a  great  extent  upon  the  moral  sentiment  of  each  nation  to 
comply  with  its  own  obligation  or  the  enforcement  of  such  obligation  upon 
a  recalcitrant  member.  It  is  a  mighty  step  in  the  right  direction.  Every 
sentiment  of  justice  and  morality  is  on  its  side.  Some  of  its  provisions  are 
yet  crude  and  uncertain  of  application.  But  the  whole  purpose  is  most 
noble  and  worthy.  And,  as  in  our  American  Constitution,  we  were  com- 
pelled, in  order  to  form  a  more  perfect  union,  to  depend  upon  the  right  of 
amendment,  so  in  this  great  world  constitution  experience  will  undoubtedly 
necessitate  many  changes  in  order  to  make  a  more  perfect  instrument  that 
will  work  for  the  benefit  of  humanity.  All  of  these  noble  and  lofty  pur- 
poses have  been  ignored  in  the  majority  report  or  treated  with  sarcastic 
disdain  or  jingoistic  contempt. 

Most  of  the  amendments  proposed  are  those  which  eliminate  the  United 
States  from  any  part  in  the  conclusion  and  the  settlement  of  this  great  war, 
in  which  we  took  a  most  noble  and  conspicuous  part.  They  not  only  seek 
to  isolate  the  United  States  as  a  world  power  from  the  rest  of  the  civilized 
nations  of  the  world,  but  to  compel  this  country  to  abandon  its  allies  and 
fail  in  its  duties  to  consummate  the  purposes  for  which  the  war  was  fought. 

The  necessity  and  duty  of  the  United  States  to  assist  in  the  remapping 
of  continental  Europe  and  western  Asia,  the  creation  of  a  new  Poland  and 
Czechoslovakia,  the  revision  of  the  boundaries  of  Italy  and  Greece,  and 
the  expulsion  of  the  Turk  from  Europe  have  been  urged  on  the  floor  of  the 
Senate  in  eloquent  words  by  some  of  those  who  joined  in  this  majority 
report.  If  it  was  our  duty  to  assist  in  bringing  about  this  result,  how  in- 
consistent our  attitude  in  now  saying  that  it  is  not  our  duty  to  extend  to 


these  countries  which  we  brought  into  being  the  hand  of  protection  until 
they  can  stand  without  our  assistance.  The  purpose  of  the  proposed 
Committee  amendment  is  to  relieve  ourselves  of  any  further  duty  in  pro- 
tecting these  children  born  of  the  exigencies  of  this  war;  and  to  compel  those 
who  suffered  most  in  this  awful  conflict,  who  are  staggering  to-day  under 
wounds  that  are  almost  fatal,  to  perform  that  duty  without  any  assistance 
from  us.  To  my  mind  such  attitude  is  most  selfish,  immoral  and  dishon- 
orable. 

It  is  asserted  in  the  majority  report: 

"In  regard  to  amendments  generally  it  should  be  stated  at  the  outset 
that  nothing  is  more  groundless  than  the  sedulously  cultivated  and  con- 
stantly expressed  fear  that  textual  amendments  would  require  a  summoning 
of  the  Peace  Conference,  and  thereby  cause  great  delay.  There  will  be 
no  necessity  of  summoning  the  Peace  Conference,  because  it  is  in  session 
now  in  Paris,  with  delegates  fully  representing  all  the  signatory  nations, 
as  it  has  been  for  six  months,  and  it  seems  likely  to  be  in  session  for  six 
months  more." 

No  one,  so  far  as  I  know,  has  asserted  that  delegates  of  this  Peace  Con- 
ference are  not  still  in  Paris.  They  are  there  for  the  purpose  of  carrying 
out  certain  provisions  that  are  in  the  Treaty  itself.  It  required  six  months 
of  arduous  labor  to  bring  the  minds  of  all  the  signatory  nations  to  a  point 
where  they  could  sign  this  Treaty.  It  was  important  that  every  provision 
in  the  Treaty  should  satisfy  every  signatory  member.  The  Treaty  has 
been  consummated.  The  hundreds  of  experts  and  advisers  who  assisted 
in  making  the  Treaty  have  returned  to  their  homes.  Only  the  skeleton 
form  of  the  Conference  remains. 

What  is  claimed  by  the  opponents  of  these  amendments  is  that  they 
would  require  a  reconsideration  of  the  whole  Treaty  because  they  present 
a  new  and  different  Treaty.  And,  realizing  the  difficulties  which  had  to  be 
overcome  in  order  to  secure  the  assent  of  these  27  nations,  we  cannot  fail 
to  recognize  the  added  difficulties  and  uncertainties  that  would  arise  in  a 
resubmission  of  the  whole  question  to  the  Peace  Conference. 

Let  us  take  the  first  amendment:  It  is  proposed  to  increase  the  vote  of 
the  United  States  more  than  sixfold.     The  Committee  report  says: 

"But  if  Great  Britain  has  six  votes  in  the  League  Assembly,  no  reason 
has  occurred  to  the  Committee  and  no  argument  has  been  made  to  show 
why  the  United  States  should  not  have  an  equal  number." 

If  the  United  States  is  to  have  its  votes  increased  sixfold,  certainly  France 
and  Italy  will  insist  upon  like  additional  representation  and  voting  power. 
And  undoubtedly  every  other  member  will  ask  the  same.  The  unit  of 
representation  provided  in  the  League  is  that  of  the  nation,  without  refer- 
ence to  size  or  importance.     Any  other  basis  would  have  been  impossible. 

The  situation  growing  out  of  this  great  world  conflict  is  unique.  Every 
nation  that  declared  it  was  at  war  with  Germany  is  made  a  party  to  this 
Treaty,  though  such  nation  never  furnished  a  soldier  or  gun  or  a  single 
dollar  to  maintain  the  war.  Hedjaz,  with  a  population  scarcely  as  large  as 
the  City  of  Washington,  has  the  vote  of  a  nation.  Panama,  with  a  popula- 
tion scarcely  larger,  has  a  vote.  Hunduras  and  Uruguay,  each  with  a 
population  approximating  half  a  million,  have  the  same  power  as  Great 
Britain  or  France  or  the  United  States  in  the  Assembly.  None  of  them 
did  anything  to  carry  on  the  war.  Canada,  on  the  other  hand,  with  a 
population  of  nearly  eight  and  a  half  million  people,  and  which  fought 
valiantly  through  all  the  long  years  of  the  war,  losing  hundreds  of  thou- 
sands of  soldiers,  imposing  a  mighty  burden  upon  her  people  for  centuries 
to  come,  asks  that  she  be  given  a  vote  in  the  Assembly,  not  in  the  Council, 
carrying  the  same  power  that  you  give  to  black  Liberia,  or  Haiti,  or  Hedjaz. 
Australia  and  New  Zealand,  who  suffered  likewise,  and  whose  sons  achieved 
great  victories  in  defense  of  the  great  world  principle  which  was  at  stake, 
asks  that  there  be  some  forum  in  which  they  may  have  a  separate  vote, 
equal  to  that  of  these  nations  which  did  absolutely  nothing  to  maintain 
this  war.  While  they  may  be  said  to  be  parts  of  the  British  Empire,  they 
are,  nevertheless,  self-governing  and  independent  domains.  The  tie  is 
one  of  friendly  good  will  and  interest  rather  than  of  dependency.  To  all  in- 
tents and  purposes  these  countries  are  independent,  self-governing  nations. 
They  were  given  a  voice  only  in  the  Assembly,  distinct  from  that  of  Great 
Britain.  They  ought  to  have  been  given  this  voice  in  that  forum.  That 
forum  decides  nothing  in  dispute'among  nations  unless  the  nations  themselves 
are  willing  to  have  the  cause  transferred  from  the  Council.  The  United 
States  is  in  no  danger  from  any  one  of  them,  because,  first,  she  must  assent 
to  the  transfer  of  a  dispute  to  the  Assembly,  and  she  will  not  do  so  unless 
she  feels  that  her  rights  will  be  equally  protected  in  the  Assembly;  second, 
in  every  dispute  affecting  the  Western  Hemisphere  these  self-governing  do- 
mains of  Great  Britain  have  always  showed  a  disposition  to  side  with  the 
dominant  country  in  this  hemisphere — the  United  States.  On  the  other 
hand,  the  European  countries  could  complain  with  far  greater  reason  that 
the  United  States  will  so  dominate  every  nation  in  the  Western  Hemisphere 
as  to  have  a  voting  power  that  would  overrule  the  influence  or  power  of  the 
older  nations  than  that  the  British  Empire  would  have  a  voting  power  that 
would  overrule  the  purposes  and  interests  of  this  country.  These  nations 
in  the  Western  Hemisphere  which  declared  war  against  Germany  did  so  to 
please  the  United  States  rather  than  for  any  effect  their  action  might  have 
on  the  results  of  the  war.  France  or  Italy  or  Great  Britain  could  with  as 
much  reason  say  that  the  United  States  in  every  contest  with  a  European 
nation  will  control  Cuba  and  Panama  and  practically  every  Central  and 
South  American  State.  But  these  countries  know  as  we  know  that  all 
disputes  between  great  nations  will  be  settled  in  the  Council  and  not  in  the 
Assembly. 

But  there  is  a  third  reason  why  the  attempt  to  increase  our  voting  strength 
is  unnecessary  and  improper. 

It  is  the  Hritish  Empire  that  is  represented  in  the  council  where  every 
dispute  will  be  settled;  and  no  self-governing  dominion  or  part  of  that 
empire  has  separate  representation  in  the  council.  And  even  if  wo  should 
agree,  which  we  need  never  do,  to  transfer  any  dispute  with  Great  Britain, 
or  with  any  of  her  self-governing  colonies  or  dependencies,  to  the  assembly, 
it  would  be  the  British  Empire  and  not  the  separate  parts  which  would  be 
a  party  to  the  dispute.  In  other  words,  a  dispute  with  the  dominant  mem- 
ber is  ,i  dispute  with  each  part  of  tlie  empire,  and  a  dispute  with  any  part 
is  a  dispute  with  the  whole,  so  that  even  if  the  dispute  between  the  United 
States  and  Great  Britain  or  any  part  of  the  British  Empire  were  transferred 
to  the  assembly,  the  votes  of  that  empire  and  each  member  would  be 
excluded  the  same  as  our  own.  This  is  the  construction  given  by  the  Presi- 
dent, and,  I  think,  is  the  only  logical  construction.  But  lest  there  might, 
be  any  misunderstanding,  the  construction  which  we  claim  can  be  declared 
by  an  appropriate  reservation  in  form  such  as  reservation  No.  6  attached 
hereto. 

Neither  can  there  be  any  objection  to  a  reservation  which  in  proper 
language  declares  I  Hal  in  withdrawing  from  the  League  the  United  States 
must  be  the  soli,  judge  whether  all  iis  obligations  have  been  fulfilled. 

The  only  objection  to  reservation  No.  1  is  the  manner  in  which  it  is 
expressed.  As  worded,  it  would  indicate  to  the  world  that  this  country 
assumed  the  right  to  withdraw  whether  its  obligations  wire  fulfilled  or  not. 
If,  as  stated  in  the  majority  report,  the  United  States  has  never  broken 
an  international  obligation,  why  use  language  that  would  indicate  a  right 
to  do  so?  It.  would  be  far  heller  and  far  more  appropriate  to  declare  that 
the   lulled   Slates  would   be  I  lie  sole  judge  as  to  whether  her  obligations 
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under  the  treaty  had  been  fulfilled  at  the  time  of  her  withdrawal  than  to 
indicate  a  right  to  disregard  her  obligations. 

The  second  reservation  recommended  by  a  majority  of  the  committee  is 
objectionable,  for  several  reasons.  First,  it  is  an  amendment  pure  and 
simple,  and  an  amendment  of  the  most  important  article  in  the  League  of 
Nations.  Its  purpose  is  to  take  the  United  States  as  a  power  for  the  peace 
of  the  world  out  of  the  League  entirely.  Our  disinterestedness,  our  freedom 
from  the  ordinary  jealousies  that  affect  the  European  mind,  our  power, 
and  our  resources  place  us  in  the  front  rank  of  influence  in  this  council  of 
nations.  We  are  the  keystone  of  the  arch  upon  which  must  rest  the  super- 
structure of  a  successful  League  of  Nations.  So  situated  we  ought  not 
only  to  be  willing  but  eager  to  help  a  distracted  world  which  so  needs  the 
moral  assistance  of  our  membership  and  the  potential  assistance  of  our 
known  power.  Second,  it  places  this  country  in  a  false  and  wrong  position, 
an  attitude  of  encouraging  powerful  countries  to  inflict  or  impose  any 
wrong  upon  weaker  nations,  by  our  declared  policy  of  non-intervention. 
The  better  policy  and  the  right  policy  is  to  let  the  world  understand  that 
in  all  probability  the  United  States  will  not  stand  idly  by  and  allow  a 
great  wrong  to  be  perpetrated  by  one  country  against  another.  Third, 
that  policy  of  non-intervention  is  asserted  in  a  dictatorial  and  offensive 
way.  It  is  not  couched  in  the  language  which  should  govern  friendly 
nations  in  answering  proposals  one  to  another. 

Under  my  construction,  and  I  think  under  the  construction  of  the  greater 
number  of  those  who  have  studied  this  League  of  Nations  provision,  the 
question  of  interference  and  extent  of  interference,  if  any,  must  finally  be 
decided  by  the  Congress  when  the  occasion  arises,  and  no  obligation  rests 
upon  the  United  States  to  interfere  in  any  way  unless  its  Congress  shall  so 
decide  at  such  time.  This  committee  reservation  should  be  modified  so 
as  to  place  this  country  in  a  proper  attitude  toward  the  world,  to  let  the 
world  know  that  the  United  States  is  against  international  crime,  and  that 
she  can  be  counted  upon  to  throw  the  weight  of  her  great  moral  influence 
in  favor  of  right  and  justice,  leaving  to  the  Congress  to  determine  whether 
and  to  what  extent  it  will  intervene  when  the  occasion  arises.  A  substitute 
reservation  (No.  2  annexed)  will  be  offered  to  place  our  country  on  the  moral 
side  of  these  great  questions,  but  leaving  the  matter  wholly  in  the  hands  of 
the  Congress. 

In   considering   the   Shantung   amendment   the   majority  report  reads: 
"The  majority  of  the  committee  were  not  willing  to  have  their  votes 
recorded  at  any  stage  of  the  proceedings  in  favor  of  the  consummation  of 
whay  they  consider  a  great  wrong." 

In  this  instance  and,  it  seems  to  me.  in  many  others,  the  committee 
would  prefer  to  express  an  idle  sentiment  rather  than  accomplish  a  result 
for  the  good  of  China.  This  declaration  is  not  necessary,  because  there 
need  be  no  conflict  between  a  sentiment  favorable  to  China  and  an  act 
which  will  unquestionably  relieve  China  from  an  embarrassing  situation  in 
which  she  has  placed  herself.  If  the  committee  amendment  is  adopted, 
Japan  is  thrown  out  of  the  League,  or,  more  accurately,  kicked  out  of  it, 
by  the  United  States.  China  is  made  to  break  her  treaty  with  Japan. 
Japan  outside  the  League  is,  of  course,  relieved,  so  far  as  the  League  is 
concerned,  from  any  obligation  to  make  good  her  treaty  with  China  for  a 
return  of  Shantung:  and  China  is  in  no  position  to  insist  upon  the  fulfill- 
ment of  a  treaty  which  she,  with  the  assistance  or  by  the  act  of  the  United 
States,  has  abruptly  and  unceremoniously  broken.  We  are  met,  therefore. 
in  this  Shantung  proposition  with  a  practical  question.  If  China  keeps 
her  agreement  and  becomes  a  member  of  the  League  and  Japan  becomes  a 
member  of  the  League,  then  Japan  must  keep  her  counter  agreement  with 
China,  and  that  counter  agreement  is  to  return  the  German  concessions 
to  China.     This  can  be  made  clear  by  a  brief  statement  of  the  facts. 

In  1898  Germany  secured  from  China  a  99  years"  lease  on  both  sides  of 
the  entrance  of  Kiaochow  Bay;  a  concession  on  both  the  northern  and 
southern  side  of  the  entrance  to  the  bay,  wherein  Germany  could  exercise 
administrative  rights;  certain  islands  in  the  bay  and  islands  lying  to  the 
seaward:  and  the  right  to  construct  two  lines  of  railway  in  Shantung. 

When  the  war  broke  out  and  Japan  took  her  place  by  the  side  of  the 
Allies,  the  project  allotted  to  her  was  the  seizure  of  the  German  forts  and 
all  German  rights  in  China.  This  she  accomplished  in  a  few  months. 
China  rendered  her  no  assistance  whatever  in  accomplishing  this  result. 
Shortly  thereafter,  and  on  May  25  1915.  Japan  secured  a  treaty  from 
China  whereby  China  agreed  that  Japan  should  acquire  the  German  lease- 
hold and  interest  rights  which  Germany  had  theretofore  held.  Granted 
that  China  would  have  preferred  to  have  had  the  Germans  ousted  without 
having  the  Japanese  substituted  for  them.  But  China  could  not  do  it, 
and  would  not  make  the  attempt.  Japan  could  do  it  and  did  do  it,  and  at 
no  little  cost  in  blood  and  treasure.  Whatever  Japan  took  she  took  from 
Germany  and  not  from  China,  and  long  before  China  became  even  a  paper 
ally.  However,  China  received  a  very  valuable  advantage  in  her  treaty 
with  Japan  over  what  she  held  under  her  treaty  with  Germany,  because  as 
a  part  of  the  treaty,  and  as  a  part  of  the  consideration,  Japan  agreed  as 
follows: 

"When,  after  the  termination  of  the  present  war,  the  leased  territory  of 
Kiaochow  Bay  is  completely  left  to  the  free  disposal  of  Japan,  the  Japanese 
Government  will  restore  the  said  leased  territory  to  China  under  the  follow- 
ing conditions: 

"1.  The  whole  of  Kiaochow  Bay  to  bo  opened  as  a  commercial  port. 
"2.  A  concession  under  the  exclusive  jurisdiction  of  Japan  to  be  estab- 
lished at  a  place  designated  by  the  Japanese  Government. 

"3.  If  the  foreign  Powers  desire  it,  an  international  concession  may  be 
established. 

"4.  As  regards  the  disposal  to  be  made  of  the  public  buildings  and 
properties  of  Germany  and  the  conditions  and  procedure  relating  thereto, 
the  Japanese  Government  and  the  Chinese  Government  shall  arrange  the 
matter  by  mutual  agreement  before  the  restoration." 

That  the  whole  of  Kiaochow  Bay  was  to  be  opened  as  a  commercial  port 
is  in  no  way  injurious  to  China.  It  simply  means  that  all  nations  of  the 
world  may  carry  on  trade  relations  with  China  through  that  port  as  through 
other  ports.     It  is  the  open-door  policy. 

The  concession  mentioned  under  No.  2  is  simply  the  right  to  have  a 
place,  tho  same  as  Great  Britain,  France,  Italy,  Belgium,  and  other  coun- 
tries have,  where  the  Japanese  may  maintain  a  residence  district  under 
her  control. 

The  third  is  a  like  concession,  where  the  nationals  of  any  number  of 

Powers,  if  such  nationals  desire  it,  may  reside.  i  -j 

The  fourth  pertains  only  to  buildings  and  properties  belonging  to  the 

German  Government,  of  no  important  value,  and  concerning  which  there 

could  be  little  ground   for  dispute. 

There  is  nothing  in  these  conditions  to  which  any  just  complaint  could 
be  made,  unless  it  be  that  the  grant  is  to  Japan  and  not  to  some  other 
nation . 

Now,  what  great  advantage  does  China  secure  by  this  treaty?  She 
secures  the  right  of  immediate  return  of  these  German  concessions  to  her 
at  the  close  of  this  war,  when  the  treaty  shall  become  obligatory  and  the 
said  concessions  are  left  to  the  free  disposal  of  Japan.  That  does  not  mean 
any  time,  ten  years  hence,  or  five  years,  or  three  years,  or  even  one  year 
hence.  It  means  that  as  soon  as  the  treaty  is  signed  Japan  shall  begin  the  | 
process  of  returning  the  leased  territory  to  China.     If  Japan  should  fail  to 


do  this,  she  will  have  been  the  first  nation  in  the  League  to  break  her 
treaty  agreement,  both  with  China  and  with  the  League  of  Nacions,  be- 
cause, under  the  League  of  Nations,  she  is  "held  to  a  scrupulous  respect 
for  all  her  treaty  obligations."  Her  failure  to  comply  with  her  treaty 
obligations  would  be  a  cause  for  war.  On  complaint  of  China  the  matter 
would  have  to  go  to  the  council  of  the  League  of  Nations.  If,  in  defiance 
of  the  recommendation  of  that  council,  Japan  still  refused  to  comply  with 
her  treaty,  she  would  be  outsed  from  the  League  of  Nations  and  the  nations 
would  be  compelled  to  maintain  the  rights  of  China.  But  this  is  on  the 
assumption  that  China  herself  comes  before  the  League  with  clean  hands 
and  unbroken  covenants.  Tf,  however,  we  compel  her  by  this  amendment 
to  break  her  treaty,  she  cannot  insist  upon  Japan  performing  the  conditions 
of  a  treaty  which  she  herself  has  repudiated.  Japan,  being  forced  out  of 
the  League,  will  be  under  no  obligation  to  conform  to  any  of  its  provisions. 
To-day  she  holds  the  German  rights,  which  in  effect  control  the  Shantung 
Peninsula,  by  both  the  right  of  conquest  and  a  treaty  with  China.  If  we 
break  China's  treaty,  we  will  be  in  no  position  to  compel  Japan  to  yield 
that  right  of  conquest.  Great  Britain,  France  and  Italy,  by  reason  of  their 
treaty  obligations,  whereby  they  agreed  that  Japan  might  hold  what  she 
had  taken  from  Germany,  can  bring  to  bear  upon  her  no  pressure.  China 
will  then  be  at  the  mercy  of  Japan.  We  will  not  go  to  war  against  Japan 
to  settle  a  quarrel  between  Japan  and  China. 

Our  true  as  well  as  practical  course  is  to  say  to  China,  "Keep  your  own 
record  clear  and  your  covenants  unbroken."  Then  the  League  of  Nations 
can  properly  say  to  Japan,  "You  must  keep  your  record  clear  and  your 
covenant  unbroken;  and  your  covenant  is  to  return  the  Shantung  German 
leasehold  to  China  immediately  after  your  power  to  do  so  has  come  into 
existence  by  the  adoption  of  this  treaty." 

By  this  process  China  will  not  only  secure  all  the  rights  which  she  con- 
ceded to  Germany,  with  these  minor  conditions  which  I  have  mentioned, 
but  will  also  be  assured  hereafter  against  any  further  attempt  on  the  part 
of  any  nation  to  obtain  unconscionable  rights  over  her  or  to  dismember  her 
empire. 

The  declaration  by  the  majority  of  the  committee  that  the  German 
rights  were  taken  from  one  faithful  ally  and  handed  over  to  another  ally  is 
far  from  a  correct  statement  of  the  case.  The  German  rights  were  not 
taken  from  China.  They  were  taken  from  Germany.  Nor  was  China 
an  ally  of  ours  in  any  sense,  eithci  when  Japan  took  the  German  rights 
from  Germany  or  when  she  transferred  those  rights  to  Japan.  In  fact,  she 
never  became  an  ally  except  on  paper,  and  that  about  two  years  later. 

There  is  but  one  proper  way  to  proceed,  and  that  is  not  to  break  agree- 
ments but  to  insist  upon  nations  keeping  their  agreements.  And  that  is 
China's  salvation  in  this  case. 

To  the  substance  of  some  of  the  proposed  reservations  there  can  be  no 
serious  objection.  But  against  the  manner  in  which  they  are  asserted  I  do 
most  earnestly  protest.  They  are  couched  in  a  defiant,  discourteous,  and 
overbearing  manner,  and  seem  intended  to  express  a  jingoistic  spirit  that 
ought  to  be  eliminated  from  American  statesmanship. 

I  placed  in  the  "Record"  some  days  ago  certain  reservations  which  I 
think  should  be  adopted  in  lieu  of  those  which  have  been  presented  by  the 
majority  of  the  committee.  These  proposed  reservations  introduced  by 
me  into  the  "Record"  cover  subjects  not  referred  to  in  the  reservations 
adopted  by  the  committee.     I  shall  make  them  a  part  of  this  report. 

The  reservations  referred  to  read  as  follows: 

"1.  That  whenever  the  two  years'  notice  of  withdrawal  from  the  League 
of  Nations  shall  have  been  given  by  the  United  States,  as  provided  in 
Article  1,  the  United  States  shall  be  the  sole  judge  whether  all  its  inter- 
national obligations  and  all  its  obligations  under  this  covenant  shall  have 
been  fulfilled  at  the  time  of  withdrawal. 

"2.  That  the  suggestions  of  the  council  of  the  League  of  Nations  as  to 
the  means  of  carrying  the  obligations  of  Article  10  into  effect  are  only 
advisory,  and  that  any  undertaking  under  the  provisions  of  Article  10,  the 
execution  of  which  may  require  the  use  of  American  military  or  naval 
forces  or  economic  measure,  can  under  the  Constitution  be  carried  out  only 
by  the  action  of  the  Congress,  and  that  the  failure  of  the  Congress  to  adopt 
the  suggestions  of  the  council  of  the  League,  or  to  provide  such  military  or 
naval  forces  or  economic  measures,  shall  not  constitute  a  violation  of  the 
treaty. 

"3.  The  United  States  reserves  to  itself  the  right  to  decide  what  ques- 
tions are  within  its  domestic  jurisdiction  and  declares  that  all  domestic  and 
political  questions  relating  to  its  internal  affairs,  including  immigration, 
coastwise  traffic,  the  tariff,  commerce,  and  all  other  purely  domestic  ques- 
tions are  solely  within  the  jurisdiction  -of  the  United  States  and  are  not  by 
this  covenant  submitted  in  any  way  either  to  arbitration  or  to  the  con- 
sideration of  the  council  or  the  assembly  of  the  League  of  Nations  or  to  the 
decision   or  recommendation  of  any  other   Power. 

"4.  'ihe  United  States  does  not  bind  itself  to  submit  for  arbitration  or 
inquiry  by  the  assembly  or  the  council  any  question  which  in  the  judgment 
of  the  United  States  depends  upon  or  involves  its  long-established  policy 
commonly  known  as  the  Monroe  Doctrine,  and  it  is  preserved  unaffected 
by  any  provision  in  the  said  treaty  contained. 

"5.  That  in  advising  and  consenting  to  the  ratification  of  said  treaty 
the  United  States  understands  that  the  German  rights  and  interests, 
renounced  by  Germany  in  favor  of  Japan  \inder  the  pro  /isions  of  Articles 
156,  157  and  158  of  said  treaty,  are  to  be  returned  by  Japan  to  China  at 
the  termination  of  the  present  war  by  the  adoption  of  this  treaty,  as  pro» 
vided  in  the  exchanged  notes  between  the  Japanese  and  Chinese  Govern- 
ments of  date  May  25  1915. 

"6.  That  the  United  States  understands  and  construes  the  words  'dispute 
between  members'  and  the  words  'dispute  between  parties'  in  Article  15 
to  mean  that  a  dispute  with  a  self-governing  dominion,  colony,  or  depen- 
dency represented  in  the  assembly  is  a  dispute  with  the  dominant  or  princi- 
pal member  represented  therein,  and  that  a  dispute  with  such  dominant 
or  principal  member  is  a  dispute  with  all  of  its  self-governing  dominions, 
colonies,  or  dependencies,  and  that  the  exclusion  of  the  parties  to  the  dis- 
pute provided  in  the  last  paragraph  of  said  article  will  cover  not  only  the 
dominant  or  principal  member,  but  also  its  dominions,  colonies  and  depen- 
dencies. P.  J.  McCUMBER. 


APPEAL  TO  SENATE  FOP,  RATIFICATION  OF  TREATY 
BY  LEADINd  AMERICANS. 
A  petition  for  the  immediate  ratification  without  amend- 
ment of  the  Treaty  of  Pea«'e  with  Germany  lias  been  ad- 
dressed to  eArery  member  of  the  Senate  by  250  leading  Ameri- 
cans, Republicans  and  Democrats,  in  a  non-  partisan  effort 
to  secure  prompt  action  on  the  Treaty.  The  text  of  the 
appeal  and  the  names  of  those  signing  it  were  made  public 
by  the  League  to  Enforce  Peace  on  Sept.  1  !.  The  petition- 
ers represent  forty  States,  and  include  ex-President  of  the 
United  States  William  IT.  Taft,  ex-Attorney-General  George 
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\V .  Wickersham,  President  A.  Lawrence  Lowell  of  Harvard 
Judge  George  Gray  of  Delaware,  Samuel  Gompers  of  the 
American  Federation  of  Labor,  Luther  Burbank,  Lyman 
Abbott,  John  Burroughs,  Alton  B.  Parker,  Oscar  S.  Straus, 
Jacob  H.  Schiff,  Henry  P.  Davison,  Eugene  Delano,  Darwin 
P.  Kingsley,  President  of  the  New  York  Life  Insurance 
Company,  Thomas  W.  Lamont,  Thomas  A.  Edison,  Roger 
W.  Babsom  and  numerous  others  including  Governors, 
former  Governors,  Senators,  &e.  The  petition  in  pleading 
for  immediate  ratification  of  the  Treaty  states  that  "the 
world  is  put  in  imminent  peril  of  new  wars  by  the  lapse  of  each 
day,"  and  the  Senate  is  beseeched  "to  give  the  land  peace 
and  certainty  by  a  ratification  which  will  not  keep  us  longe1* 
n  the  shadows  of  possible  wars,  but  give  the  whole  world 
the  light  of  peace."     The  following  is  the  text  of  the  ap- 

,peal: 

In  the  Senate  at  Washington,  now  that  the  Committee  on  Foreign  Rela- 
tions has  reported  the  Treaty,  the  lines  are  sharply  drawn  between  the  im- 
mediate ratification  of  the  Treaty  of  Peace  with  Germany  and  its  amend- 
ment with  a  reassembling  of  the  Conference  and  a  reopening  of  negotia- 
tions that  would  bring  great  delay  and  prolonged  uncertainty  in  settling  the 
great  issues  of  the  peace.  No  partisan  plea  can  be  made.  Party  lines  are 
already  broken. 

Standing  at  a  distance  from  the  conflict  in  the  Senate  Chamber,  we 
plead  for  immediate  ratification  without  delay.  Our  land  requires  it.  A 
state  of  nervous  strain,  tension  and  unrest  exists,  manifesting  itself  in  dis- 
turbances which  in  some  cases  have  no  self-evident  connection  with  the 
war,  but  which  are,  in  fact,  its  aftermath.  The  world  is  put  in  imminent 
peril  of  new  wars  by  the  lapse  of  each  day.  Dissensions  between  us  and 
our  former  allies  are  being  sown.  We  firmly  believe  and  solemnly  declare 
that  the  States  and  cities  in  which  we  dwell  desire  immediate  peace. 

The  waging  of  war  steadied  and  united  the  American  people.  Peace  will 
bring  prosperity  and  prosperity  content.  Delay  in  the  Senate,  postponing 
ratification  in  this  uncertain  period  of  neither  peace  nor  war,  has  resulted  in 
indecision  and  doubt,  bred  strife  and  quickened  the  cupidity  of  those  who 
sell  the  daily  necessities  of  life  and  the  fears  of  those  whose  daily  wage 
no  longer  fills  the  daily  market  basket. 

We  beseech  the  Senate  to  give  the  land  peace  and  certainty  by  a  ratifica- 
tion which  will  not  keep  us  longer  in  the  shadows  of  possible  wars,  but  give 
the  whole  world  the  light  of  peace.  Reservations  in  the  nature  of  clarifica- 
tions in  the  meaning  of  the  treaty ,  not  inconsistent  with  its  terms ,  will  not  re- 
quire the  reopening  of  the  negotiations  with  Germany  and  with  our  asso- 
ciates in  the  war,  which  we  all  and  each  united  to  win. 

But  there  is  no  possibility  of  doubt  that  amendment  of  the  treaty,  as  is 
now  proposed  by  the  Senate  Committee  on  Foreign  Relations,  would  re- 
quire negotiation  and  a  reopening  of  all  the  questions  decided  at  Paris. 
Months  of  delay  would  follow.  The  perils  of  the  present  would  become  the 
deadly  dangers  of  the  near  future.  All  the  doubt  engendered  would  aid  the 
plots  for  violent  revolution  in  this  and  other  lands.  The  issues  here  and  else- 
where between  capital  and  labor,  the  conspiracy  of  speculator  and  profiteer 
would  all  grow  and  become  more  perilous. 

This  cannot  be.  The  American  people  cannot,  after  a  victorious  war, 
permit  tts  Government  to  petition  Germany,  which  has  accepted  the 
treaty,  for  its  consent  to  changes  in  the  treaty.  Yet  if  the  United  States 
should  amend  the  treaty  for  its  own  purpose  and  policy,  Germany  would 
have  full  right  to  ask  for  concessions. 

Germany  has  agreed  to  make  no  claim  in  regard  to  enemy  property 
seized  in  this  country  to  an  amount  of  $700,000,000.  Our  recent  foe  could 
ask  for  a  reopening  of  this  issue  and  of  the  Lusitania  claims.  It  could  raise 
every  question  open  before  hostilities  in  regard  to  submarine  warfare  and 
the  treatment  of  its  nationals  in  this  country.  All  the  provisions  for  our 
trade  in  Germany  raised  by  the  economic  clauses  of  the  treaty,  many  of 
them  vital  to  our  industries  and  our  farms,  as  in  dye  patents,  dye  supplies 
and  fertilizers,  the  working  of  the  Reparation  Commission  which  super- 
intends the  trade  of  all  with  Germany,  could  all  be  brought  up  by  Berlin 
for  readjustment  by  our  negotiators,  acting  for  the  United  States  alone  and 
no  longer  associated  with  other  victorious  Powers  or  supported  by  a  vic- 
torious American  army  on  the  German  border. 

Peace  itself,  and  peace  of  the  world,  is  delayed  until  ratification  comes. 
And  any  amendment  postpones  peace.  Germany  and  England  alone  of  the 
principal  Powers  have  ratified.  The  other  principals  necessarily  await  our 
action,  kifluential  and  powerful  as  we  are  to-day  in  the  world's  affairs.  The 
ravages  mt  war  on  more  than  a  score  of  fighting  fronts  are  continued  by 
any  needless  delay.  Let  the  Senate  give  the  world  peace  by  ratification 
without  amendment. 

Even  theramendment  for  which  most  can  be  said,  the  provision  in  regard 
to  Shantung,  will  secure  nothing  which  cannot  be  gained  if  China,  backed  by 
the  powerful  advocacy  of  the  United  States,  addresses  itself  to  the  machin- 
ery for  righting  international  wrongs  and  meeting  just  claims  created  by  the 
League  between  nations. 

China  after  eighty  years  of  oppressive  treaties  and  despoiled  rights,  by 
which  all  the  great  Powers  have  profited  directly  or  indirectly,  has  for 
the  first  time,  in  this  Covenant  and  treaty,  the  means  and  method  to  secure 
justice  and  the  removal  of  the  oppressive  economic  interference  of  stronger 
nations  whose  citizens  are  within  her  gates,  protected  by  a  long  succession 
of  international  agreements.  Moreover,  it  should  be  remembered  that  the 
clause  regarding  Shantung  was  made  upon  the  statement  by  Japan  that 
she  wiil  return  the  territory  to  China  and,  therefore,  upon  that  condition, 
compliance  with  which  promise  the  League  can  require. 

The  peace  of  the  present  and  the  righteousness  of  the  future  can  be  best 
secured  by  the  ratification  of  the  Covenant  and  treaty  without  amendment. 
Let  the  Senate  take  no  action  that  will  give  any  party  to  the  treaty,  and  espe- 
cially Cermany,  ground  for  maintaining  that  the  ratification  of  the  United 
States  is  not  complete  and  that  changes  requiring  a  resumption  of  conference 
and  negotiations  have  been  made  in  it. 


LLOYD  GEORGE  APPEALS  FOR  "HELP  IN  THE  BUILD- 
ING UP  OF  THE  NEW  WORLD"— LEAGUE  OF 
NATIONS  MOVEMENT  IN  BRITAIN. 
In  a  message  to  his  countrymen,  Premier  Lloyd  George 
appeals  tojthem  to  honor  the  promise  given  to  the  hundreds 
of  thousands  of  gallant  young  men  who  fought  for  the  new 
world  and  who  died  to  establish  it.     "The  old  world,"  he 
says,  "must  and  will  come  to  an  end"  and  "it  should  be  the 
sublime  duty  of  all,  without    thought  of  partisanship,  to 


help  in  the  building  up  of  the  new  world,  where  labor  shall 
have  its  just  reward  and  indolence  alone  shall  suffer."  The 
Premier's  message  was  distributed  free  throughout  Great 
Britain  on  Sept.  15,  but  appeared  in  the  daily  papers  here 
on  Sept.  14.  It  was  printed' in  Great  Britain  in  a  new  pub- 
lication, entitled  "The  Future,"  which  is  described  as 
"national  publication  issued  with  Premier  Lloyd  George's 
authority."  Lloyd  George  will  inaugurate,  it  is  said,  a 
campaign  in  behalf  of  the  League  of  Nations  on  Oct.  1 
when  he  will  speak  at  the  Guildhall,  London,  on  that  sub- 
ject. He  is  to  continue  the  campaign  throughout  the  coun- 
try until  Nov.  11.  In  London  dispatches  of  Sept.  11  the 
Associated    Press    said: 

It  is  expected  by  the  promoters  that  the  movement  will  extend  to  other 
countries,  and  that  Nov.  11  will  be  made  "League  of  Nations  Day,"  which 
also   is   "Armistice   Day." 

Those  who  will  take  part  in  the  campaign  in  the  British  Isles  are  Lord 
Robert  Cecil,  Sir  Robert  Ashton  Lister,  Sir  William  H.  Seager,  and  other 
members  of  Parliament. 

Speaking  before  the  International  Brotherhood  Congress 
at  London  on  Sept.  17,  Lloyd  George  declared: 

Never  was  a  League  of  Nations  more  needed.  I  fear  the  welter  of  war- 
ring nations  will  continue  unless  there  is  a  strong  hand  like  the  federated 
powers  to  insist  upon  peace.  I  see  no  hope  for  the  world  except  in  such  a 
strong  League. 

The  Premier's  message  of  Sept.  13  to  the  British  people 
follows: 

Millions  of  gallant  young  men  have  fought  for  the  new  world.  Hun- 
dreds of  thousands  died  to  establish  it.  If  we  fail  to  honor  the  promise 
given  them,  we  dishonor  ourselves. 

What  does  the  new  world  mean?  What  was  the  old  world  like?  It  was 
a  world  where  toil  for  myriads  of  honest  workers,  men  and  women,  pur- 
chased nothing  better  than  squalor,  penury,  anxiety,  wretchedness;  a 
world  scarred  by  slums,  disgraced  by  sweating,  where  unemployment, 
through  the  vicissitudes  of  industry,  brought  despair,  to  multitudes  of 
humble  homes;  a  world  where,  side  by  side  with  want  there  was  waste  of 
the  inexhaustible  riches  of  the  earth,  partly  through  ignorance  and  want 
of  forethought,  partly  through  intrenched  selfishness. 

If  we  renew  the  lease  of  that  world,  we  shall  betray  the  heroic  dead. 
We  shall  be  guilty  of  the  basest  perfidy  that  ever  blackened  a  people's  fame. 
Nay,  we  shall  store  up  retribution  for  ourselves  and  our  children. 

The  old  world  must  and  will  come  to  an  end.  No  effort  can  shore  it  up 
much  longer.  If  there  be  any  who  feel  inclined  to  maintain  it,  let  them 
beware  lest  it  fall  upon  them  and  overwhelm  them  and  their  households 
in   ruin. 

It  should  be  the  sublime  duty  of  all,  without  thought  of  partisanship, 
to  help  in  the  building  up  of  the  new  world,  where  labor  shall  have  its  just 
reward  and  indolence  alone  shall  suffer  want. 

"The  Future"  in  which  the  above  message  was  published 
in  Great  Britain  is  said  to  be  the  product  of  a  Government 
propaganda  department.  Among  the  contributors  to  the 
first  edition  were:  Mr.  Lloyd  George,  Sir  Auckland  O. 
Geddes,  Minister  for  National  Service  and  Reconstruction; 
Sir  Eric  Geddes,  Minister  without  portfolio;  Dr.  Christopher 
Addison,  President  of  the  local  Government  Board;  Vis- 
count Milner,  Secretary  for  the  Colonies;  Sir  Worthington 
Evans,  Home  Minister  for  the  Colonies;  George  Nicoll  Barnes 
Minister  without  portfolio,  and  others. 


MINE  AND  RAIL    WORKERS  IN  GERMANY   TO  IN- 
CREASE COAL  OUTPUT  BY   WORKING 

LONGER  HOURS. 

In  the  face  of  a  prospective  coal  shortage  in  Germany  the 

workers  in  the  mines  and  on  the  railways  transporting  the 

coal  in  parts  of  Germany  have  agreed  to  work  Sundays  and 

u\  ertime.    Press  dispatches  of  Sept.  13  from  Berlin  reporteds 

The  railway  workers  in  Wurttemberg  have  voted  to  work  ten  hour" 
overtime  a  week  in  order  to  facilitate  the  transportation  of  coal. 

The  workers  in  the  lignite  fields  at  Bemburg,  Saxony,  have  agreed  to  work 
Sundays  to  insure  a  fuel  supply  for  nearby  communities. 

The  coal  supply  which  Germany  agreed  under  the  treaty 
of  Versailles  to  deliver  France  in  the  next  six  months  was 
recently  reduced  from  43,000,000  to  20,000,000  tons  ("Chron- 
icle," Sept.  6,  page  950).  The  inter-Allied  coal  commission 
formed  in  the  early  part  of  August  went  to  Upper  Silesia 
recently  to  stimulate  coal  production  in  that  district,  which 
is  said  to  be  one  of  the  most  important  coal  basins  in  Germany. 


TURKEY  GIVES  ASSURANCES  AGAINST  OUTRAGES 

ON  ARMENIANS.— U.  S.   MANDATE 

PROPOSED. 

Following  recent  protests  of  the  American  Government 
against  massacres  of  Armenians  in  Turkey,  the  Government 
of  the  latter  country  has  replied  to  the  U.  S.  Government 
that  it  will  take  all  possible  measures  for  maintenance  of 
order  and  security.  This  was  announced  in  London  press  dis- 
patches of  Sept.  12  based  on  advices  from  Constantinople, 
the  dispatches  stating  that  "Turkey  has  replied  to  the  mes- 
sage from  President  Wilson  demanding  that  disorders  cease 
in  that  country."  An  informal  note  was  recently  presented 
to  the  Government  at  Constantinople  by  Rear  Admiral 
Mark  L.  Bristol,  U.S.N. ,  American   High  Commissioner   in 
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Turkey,  stating  in  effect  that  the  United  States  would  not 
tolerate  continued  Armenian  massacres.  An  American  mis- 
sion appointed  to  study  conditions  in  the  Near  East  arrived 
at  the  Turkish  Capitol  about  Sept.  1  and  presented  to  the 
Ottoman  authorities  a  note  declaring  that  "in  event  of  the 
renewal  of  massacres  of  Christians  in  Asia  the  twelfth  article 
of j,  President  Wilson's  program  dealing  with  the  security 
and  integrity  of  purely  Turkish  territories  will  be  suppressed." 
On  Aug.  29  a  committee  composed  of  Charles  R.  Crane 
and  Hence  C.  King  which  had  returned  to  Paris  from  the 
Near  East,  after  extensive  investigation  of  the  conditions 
there,  submitted  its  report  thereon  to  the  American  peace 
delegation.  The  views  of  Messrs.  Crane  and  King  were 
given  on  that  day  to  the  Associated  Press  as  follows: 

Apparently  there  in  a  majority  sentiment  throughout  Turkey  favoring 
foreign  mandates  as  the  best  means  for  rehabilitating  the  country,  and  ex- 
xept  in  portions  of  Lebanon,  where  the  French  are  favored,  the  commis- 
sioners assert,  there  seems  to  be  an  overwhelming  sentiment  for  a  Uhited 
States  mandate. 

The  Druse  and  Greek  orthodox  population  favor  the  British  mandate, 
except  for  small  minorities  in  Syria.  The  desire  for  American  direction,  the 
report  says,  seems  to  be  based  on  what  America  did  in  Cuba  and  the  Phili- 
pines. 

Messrs.  Crane  and  King  expressed  the  opinion  that  the  United 'States 
could  maintain  both  in  European  and  Asiatic  Turkey  with  very  small  forces. 
They  said  the  desire  seemed  general  in  Syria  to  have  Prince  Feisal  (son  of 
the  King  of  the  Hedjas)  as  King  and  the  national  aspirations  of  the  Syrians 
based  on  President  Wilson's  fourteen  points. 

A  joint  British-French  declaration,  which  was  circulated  widely  in  Syria 
In  November,  191S,  promising  that  the  people  should  be  allowed  to  work  out 
their  own  government,  made  a  marked  impression,  and  the  Syrians  are  rely- 
ing firmly  upon  this  promise  as  a  guarantee  that  they  will  not  be  prevented 
from  a  free  expression  of  their  will . 

The  American  commissioners  said  their  report  does  not  necessarily  advise 
a  United  States  mandate  for  all  of  Turkey,  but  it  is  believed  from  their 
discussions  they  have  reported  that,  in  their  opinion,  much  more  than 
Armenia  and  Constantinople  should  be  included  in  the  American  mandate, 
if  the  United  States  decides  to  accept  it. 

Davis  Arnold,  of  Providence,  R.  I.,  who  is  managing 
director  of  tho  American  Committee  for  Relief  in  the  Near 
East,  in  giving  his  opinions  on  the  need  of  an  American 
mandate  for  Turkey  (from^which  country  he  had  returned 
3  weeks  before)  was  quoted  by  the  Associated  Press  in  Paris 
dispatches  of  Aug.  27  in  part  as  follows: 

For  humane  reasons  the  United  States  should  accept  the  mandate  for  all 
Turkey.  I  believe  100,000  Americans  could  police  both  European  and 
Asiatic  Turkey  and  keep  the  country  in  order  for  two  years  or  until  local 
conditions  are  stabilized.  From  400,000  to  500,000  Armenians  now  in 
Russian  Armenia  will  undoubtedly  starve  or  be  killed  if  the  British  leave 
without  other  foreigners  entering  to  act  as  a  police  force,  as  Armenia  is  being 
oppressed  equally  by  the  Georgians,  Turks,  Tartars  and  Kurds. 

These  people  hem  in  the  Armenians  on  all  sides,  persecute  them  and  will 
not  permit  food  to  reach  them.  The  40,000  children  now  being  fed  by 
America  must  inevitably  starve  if  no  foreign  police  force  is. provided.  Even 
with  British  protection,  the  relief  workers  lost  20%  of  their  foodstuffs  in 
transportation .  There  are  probably  another  half  million  Armenian  fugitives 
in  Southern  Russia  who  want  to  return  home,  but  cannot  do  so. 

A  joint  resolution  was  introduced  in  the  Senate  on  Sept.  9, 
looking  to  the  maintenance  of  peace  in  Armenia  and  providing 
aid  for  that  country,  which  was  referred  to  the  Committee 
on  Foreign  Relations.  It  was  introduced  by  Senator  Hitch- 
cock for  Senator  Williams. 


CANADIAN  PARLIAMENT  RA  TIFIES  GERMAN  PEACE 

TREATY. 
The  Canadian  Senate  on  Sept.  5  adopted  a  resolution  ap- 
proving the  German  Peace  Treaty  along  with  the  accompany- 
ing protocols,^ signed  at  Versailles  on  June  28.  The  House 
of  Commons  on  Sept.  12,  after  defeating  an  amendment  to 
Article  X  of  the  League  of  Nations  covenant  approved  the 
treaty,  adopting  a  resolution  by  Premier  Borden.  Singu- 
larly, the  amendment  to  Article  X,  which  was  introduced 
by  W.  S.  Fielding,  member  for  Queens  and  Shelburne,  N.  S., 
was  very  similar  to  the  amendment  to  the  same  article  re- 
ported by  the  Foreign  Relations  Committee  to  the  U.fS. 
Senate.  The  Fielding  amendment  was  defeated  by  a  vote  of 
102  to  70.    It  read  as  follows: 

That  the  following  words  be  added  to  the  resolution  (of  ratification) : 
That  in  giving  such  approval  this  house  in  no  way  assents  to  any  impair- 
ment of  the  existing  autonomous  authority  of  the  Dominion,  but  declares 
that  the  question  of  what  part,  if  any,  of  the  forces  of  Canada  shall  take  in 
any  war,  actual  or  threatened,  is  one  to  be  determined  at  all  times  as  occa- 
sion may  require  by  the  people  of  Canada  through  their  representatives  in 
Parliament. 

The  Canadian  Parliament  was  called  into"special  session 
by  the  Governor  General,  the  Duke  of  Devonshire,  the  session 
opening  on  Sept.  1.  In  addressing  the  Parliament  at  that 
time  the  Governor  General  said:  "The  urgency  of  proceeding 
immediately  to  the  consideration  of  the  treaty  of  peace  .... 
has  compelled  me  to  summon  you  to  renewed  labors  which  I 
hope  will  not  be  of  long  duration."  The  Governor  General 
declared  he  had  called  Parliament  into  session,  because  his 
advisers  were  of  the  opinion  the  treaty  ought  not  to  be  rati- 
fied without  Parliament's  approval.  The  point  was  made  in 
the  House  on  Sept.  5  by  Marie  Joseph  Demers,  member  for 


St.  John's  and  Iberville,  Quebec,  that  it  was  unnecessary  for 
the  Canadian  Parliament  to  ratify  the  treaty  inasmuch  as 
"ratification  already  had  been  given  by  his  Majesty  the  King 
as  representing  the  whole  British  Empire,  to  which  we 
belong." 


RATIFICATION    OF    GERMAN    TREATY    BY    SOUTH 

AFRICA. 
The  House  of  Assembly  of  the  Union  of  South  Africa  has 
ratified  the  German  Peace  Treaty  signed  at  Versailles  on 
June  28.     Press  dispatches  from  Cape  Town  of  Sept.  11  in 
reporting  the  fact,  said: 

Lieut.  Gen.  Smuts,  the  Premier,  discussing  before  the  Legislature  the 
Peace  Treaty  on  Wednesday ,  said  he  did  no  t  ask  that  the  treaty  be  approved , 
but  merely  that  it  be  ratified. 

The  Germans  had  been  told  that  if  there  were  parts  of  the  treaty  which 
could  not  be  carried  out,  they  had  the  means  of  obtaining  modification  in 
the  League  of  Nations,  in  which  he  foresaw  the  enemy  countries  would  be- 
come members  at  not  distant  date. 

Gen.  Smuts  defended  President  Wilson  against  the  charge  of  bad  faith 
regarding  his  Fourteen  Points.  He  declared  that  President  Wilson  had  done 
most  of  all  toward  restoring  peace. 


SUPREME  COUNCIL  ADOPTS  PLAN  OF  PLEBESCITE 
FOR  SETTLEMENT  OF  TESCHEN  PROBLEM. 
A  plebescite  to  determine  whether  the  Teschen  mining  dis- 
trict, in  northwestern  Europe,  will  come  under  the  sovereignty 
of  Poland  or  Cz echo-Slovakia  was  agreed  upon  by  the  Su- 
preme Council  of  the  Peace  Conference  on  Sept.  11.  The 
area  has  been  in  dispute  between  the  two  countries  for  some 
time  and  as  a  result  of  the  plan  adopted  by  the  Supreme 
Council,  it  will,  it  is  stated,  probably  revert  to  Poland.  In 
making  known  that  the  settlement  of  the  dispute  had  been 
reached  Paris  press  dispatches  of  Sept.  11  said: 

A  plan  for  the  settlement  of  the  question  of  the  Teschen  mining  district, 
in  dispute  between  Poland  and  Czecho-Slovakia,  was  adopted  by  the 
Supreme  Council  at  to-day's  session.  It  was  agreed  that  a  plebescite  be 
taken  in  the  district,  as  jointly  proposed  by  the  Polish  and  Czecho-Slovak 
delegates. 

The  decision  is  generally  interpreted  in  peace  conference  circles  as  meaning 
that  Teschen  will  revert  to  Poland,  inasmuch  as  the  Poles  are  in  the  major- 
ity in  this  district.  In  this  event  provision  will  be  made  to  protect  the 
economic  interests  of  Czecho-Slovakia. 

This  agreement  solves  one  of  the  most  difficult  problems  which  the  Su- 
preme Council  has  faced.  At  one  time  there  was  danger  of  serious  trouble 
between  the  Poles  and  the  Czechs.  The  delegates  of  Czecho-Slovakia  ap- 
parently are  satisfied  with  the  settlement.  They  will  depart  from  Paris  for 
Prague  on  Saturday,  leaving  only  one  representative  here. 

On  Sept.  4,  the  Supreme  Council  had  before  it  Dr.  Benes, 
the  Czecho-Slovak  Foreign  Minister,  who  set  forth  the  posi- 
tion of  his  country  with  regard  to  the  Teschen  mining  dis- 
trict. On  the  following  day,  Sept.  5,  it  received  the  testi- 
mony of  Premier  Paderewski  and  R.  N.  Dmowski,  Polish 
representatives  at  Paris.  Subsequently,  on  the  same  day,  the 
Supreme  Council  again  gave  audience  to  Dr.  Benes  to  allow 
him  to  reply  to  the  statements  of  the  Polish  delegates. 


JJUDGE    GARY    URGES    RESUMPTION    OF    BUSINESS 

WITH  GERMANY.     LABOR  QUESTION 

AND  GOVERNMENT  CONTROL. 

The  view  that,  "from  an  economic  standpoint,  considering 
of  paramount  significance  the  question  ol jjbenefit  to  our- 
selves, we  ought  to  resume  business  relations '.with  Germany 
and  Austria  at  once"  was  expressed  by  .Elbert  H.  Gary, 
Chairman  of  the  Board  of  the  United  States^Steel  Corpora- 
tion, in  addressing  at  Boston,  on  Sept.  4,-  the  annual  meeting 
of  the  American  Bar  Association.  "There  are  at  least  two 
good  reasons,"  Judge  Gary  said,  "why  we  should  liberally 
resume  the  buying  of  German  and  Austrian  goods.  We  desire 
them  to  supply  our  own  wants,  and,  besides,  the  purchases 
will  have  a  decided  influence  in  re-establishing  the  rates  of 
international  exchange.  We  should  seek  and  fully  reciprocate 
the  friendship  of  all  other  nations  whenever  it  "is  compatible 
with  principle.  We  should,  if  practicable,  be  neutral  as 
between  all  other  countries  if  we  are  to  have  their  respect  and 
confidence.  Our  position  should  be  uniformly  honest,  dig- 
nified, kind,  impartial  and  in  all  respects  above  reproach. 
This  is  right  and  it  will  be  profitable.  It  is  a  time  for  the 
exercise  of  patience  and  wisdom  and  the  application  of  the 
highest  ideals  of  propriety  and  virtue  in  dealing  with  world 
affairs." 

The  labor  question,  at  present,  Judge  Gary  declared  to  be 
"of  commanding  interest,  first,  because  labor' is  essential  to 
economic  growth  and  virility,  and  secondly,  because  it  is 
persistently  sought  by  self-appointed  leaders  to  enlist  the 
sympathyand  support  of  workmen  in  agitation  for  the  substi- 
tution of  the  rule  of  force  for  the  rule  of  law  and  reason." 
Continuing  he  said: 

"It  is  commonly  designated  as  Bolshevism.  These  agi- 
tators will  not  succeed  in  the  United  States.    I  have  hereto- 
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fore  spoken^'on  this  subject  and  will  uot  repeat.  However, 
it  may  be  observed^that  the  antidote  for  this  poison  is  plenty 
of  work  at  reasonable  rates  of  compensation  when  compared 
with  the  cost  of  living;  healthful,  safe  and  agreeable  working 
conditions,  opportunity  for  workmen  to  advance  in  positions 
according  to  merit;  and  a  chance  to  invest  their  savings  in 
the  business  with  which  they  are  connected.  The  employers 
must  not  and  will  not  give  the  employees  good  ground  for 
complaint,  and  intelligent  public  sentiment  will  exercise  a 
controlling  influence  in  preventing  a  return  to  barbarism. 
Employers  and  employees  are  under  equal  responsibility  to 
the  general  public,  of  which  they  are  an  important  part,  to 
assist  in  maintaining  industrial  peacejandf prosperity." 

Turning-  to  the  question  of[Government  control  or  manage- 
ment Judge" Gary  said: 

There  are  reasons  why  Governmental  management  will  no  tbe  successful . 
To  reach  the  highest  efficiency  in  the  development  and  operation  of  any 
enterprise  there  must  be  personal,  pecuniary  incentive  to  succeed.  There 
must  be  individual  attention,  thought  and  decision  which  ponders  over  the 
difficult  and  complicated  problems  by  day  and  night  and  then  solves  them 
with  a  view  of  securing  personal  benefits  for  self  or  principals  represented. 
Whatever  is  everyone's  business  is  no  one's  business — a  common  expression, 
but  applicable.  There  must  be  a  motive  for  economy  in  administration; 
for  perfecting  and  maintaining  a  complete  organization,  skilled,  honest  and 
faithful;  for  such  treatment  of  employees  as  will  tend  to  secure  loyalty  and 
efficiency  in  service;  for  everything  that  makes  for  success;  and  for  discard- 
ing or  rejecting  whatever  is  calculated  to  impede,  obstruct  or  minimize  it. 
This  means,  in  great  measure,  pecuniary  profit  to  those  who  assume  the 
risks  of  business,  though  the  assertion  is  ventured  that  the  private  indi- 
vidual in  general  charge  of  a  large  concern,  if  right  minded,  is  as  much  in- 
terested in  and  as  faithful  and  loyal  to  the  public  welfare  as  a  duly  elected 
public  official.  Again,  there  is  always  danger  that  partisan  politics,  If 
brought  into  the  control  or  management  of  business,  will  have  an  adverse 
effect  upon  the  results. 

He  also  said: 

Proceeding  on  the  assumption  that  large  capital  is  desirable  and  neces- 
sary for  the  safety  and  legitimate  progress  of  the  nation,  and  yet  that  it  must 
be  controlled  against  possible  harm,  we  are  confronted  with  what  has  ap- 
peared to  many  to  be  a  difficult  problem.  It  should  be  met  and  solved  now 
If  we  are  going  to  conserve  our  vitality  and  strength;  if  we  are  not  to  weaken 
or  neutralize  it  at  this  juncture  in  world  affairs  when  we  are  called  upon  to 
pay  enormous  debts,  to  finance  our  own  necessities  and  to  assist  our  neigh- 
bors across  the  seas,  to  maintain  a  state  of  preparedness  against  possible, 
though  not  probable,  future  wanton  attacks,  and  to  aid  in  maintaining  the 
peace  of  the  world  to  the  extent  of  using  force,  if  and  when  necessary,  all 
of  which  will  require  billions  of  mo.ney.  Can  we  hold  our  position,  and  are 
we  to  be  included  in  clear  thinking,  wisely  concluding  peoples?  Shall  we 
profit  by  the  experience  of  the  past  and  by  the  example  of  others? 

Is  there  any  solution  of  these  problems  ?  I  am  talking  to  men  who  are 
more  competent  than  I  to  answer.  Still,  the  general  proposition  is  ventured 
that  whenever  it  is  practicable  and  effective,  resort  should  be  made  to  the 
prevention  of  threatened  or  possible  harm,  without  destroying  the  property 
or  business  in  question,  and  which  can,  if  preserved,  be  of  substantial  bene- 
fit to  the  community  and  to  the  nation.  This  principle  has  sometimes  been 
invoked  by  the  courts  so  far  as  it  was  believed  the  provisions  of  the  law 
permitted.  Why  not  have  the  law  so  framed  and  administered  as  to  a'low 
the  courts  to  cover  the  whole  subject  by  injunction,  rather  than  by  the  de- 
struction of  property  or  business?  If  capital  is  proceeding  or  threatens  to 
proceed  improperly,  it  can  be  restrained  by  injunction  and  the  order  en- 
forced in  the  regular  way.  A  court  of  equity  should  have,  if  necessary, 
enlarged  powers  of  preventive  remedy,  unlimited  by  statutory  provisions. 
If  there  is  to  be  punishment  inflicted  it  should  be  upon  the  individuals  who 
are  reprehensible,  and  not  upon  the  owners,  as  stockholders  or  otherwise, 
of  the  properties  involved,  who  are  in  no  respect  responsible  for  misconduct. 

If  it  be  said  that  preventive  measures  are  too  late  after  there  has  been 
established  unreasonable  concentration  of  capital ,  which  naturally  and  neces- 
sarily includes  the  power  to  do  harm,  or  that  in  the  administration  of  affairs 
pertaining  to  organization  or  management  there  is  involved  too  much  detail 
or  complication  for  practical  hearing  and  determination  by  a  court,  then  it 
might  be  answered  that  there  should  be  no  objection  to  the  whole  matter  of 
previous  assemblage  of  capital  by  corporations,  form  of  organization,  or 
management  of  affairs  being  subjected  to  the  consideration  and  decision  of 
a  competent  non-partisan  tribunal,  consisting  of  men  selected  for  their 
peculiar  qualification  defined  by  the  creative  law,  having  adequate  jurisdic- 
tion and  powers,  subject,  however,  to  appeal  and  a  final  determination  by  a 
Federal  Court  concerning  certain  defined  and  vital  questions  relating  to 
monopoly  and  restraint  of  trade.  Federal  incorporation  or  license  is  desir- 
able. It  might  and  probably  would  satisfactorily  solve  the  problems  relat- 
ing to  concentrated  wealth  in  control  of  corporations. 

It  is  to  be  remarked  that  with  reference  to  this  whole  subject  and  all  other 
matters  mentioned  for  future  determination ,  full  publicity  and  knowledge 
of  all  the  facts  and  conditions  in  detail,  will  furnish  the  most  effective 
remedy  for  defects,  inconsistencies  or  wrongs. 


RESUMPTION  OF  TRADE  WITH  HUNGARY— REGU- 
LATIONS GOVERNING  IMPORTS  AND  EXPORTS. 

The  War  Trade  Board  Section  of  the  Department  of  State 
announces  that,  effective  Sept.  2  1919,  the  resumption  of 
trade  and  communication  between  the  United  States  and 
Hungary  has  been  authorized,  and  that  to  effect  such  au- 
thorization the  General  Enemy  Trade  Licenses  referred  to 
in  W.  T.  B.  R.  802  July  14  1919  has  been  amended  by  de- 
leting the  words  "Hungary  or"  from  paragraph  2  of  the 
limitations  upon  said  General  Enemy  Trade  License.  In 
its  announcement  of  Sept.  2  the  Board  said  : 

Exports  from  the  United  States  to  Hungary  will  be  controlled  by  indi- 
vidual export  licenses,  but  such  licenses  will  be  issued  freely  upon  appli- 
cation, except  with  respect  to  the  following  commodities  whose  exportaton 
to  Hungary  will  be  restricted  for  military  reasons: 

Aircraft  of  all  kinds,  including  aeroplanes,  airships,  balloons  and  their 
component  parts,  together  with  accessories  and  articles  suitable  for  use  in 
connection     with     aircraft. 


Apparatus  which  can  be  used  for  the  storage  or  projection  of  compressed 
of  liquified  gases,  flame  acids,  or  other  destructive  agents  capable  of  use 
in  warlike  operations  and  their  component  parts. 

Armor  plates. 

Armored    motor    cars. 

Arms  of  all  kinds,  including  arms  for  sporting  purposes  and  their  com- 
ponent parts. 

Barbed  wire  and  implements  for  fixing  and  cutting  same. 

Camp  equipment. 

Camp  equipment,  articles  of,  and  their  component  parts. 

Clothing  and  equipment  of  a  distinctively  military  character. 

Electrical  appliances  adapted  for  use  in  war  and  their  component  parts. 

Explosives,  especially  prepared  for  use  in  war. 

Field  glasses. 

Gases  for  war  purposes. 

Guns  and  machine  guns. 

Gun  mountings,  limbers  and  military  wagons  of  all  descriptions. 

Harness  or  horse  equipment  of  a  military  character. 

Implements  and  apparatus  designed  exclusively  for  the  manufacture  of 
munitions  of  war,  or  for  the  manufacture  or  repair  of  arms  or  of  war  ma- 
terial for  use  on  land  or  sea. 

Mines,  submarines  and  their  component  parts. 

Projectiles,  charges,  cartridges  and  grenades  of  all  kinds  and  their  com- 
ponent parts. 

Range  finders  and  their  component  parts. 

Searchlights  and  their  component  parts. 

Submarine  sound  signaling  apparatus  and  materials  for  wireless  tele- 
graphs. 

Torpedoes. 

Warships,  including  boats  and  their  component  parts  of  such  a  nature 
that  they  can  only  be  used  on  a  vessel  of  war. 

It  is  to  be  understood  that  the  exportation  of  the  following  articles,  viz.: 
Barbed  wire  and  implements  for  fixing  and  cutting  the  same,  articles  of 
camp  equipment  and  their  component  parts,  clothing  and  equipment  of  a 
distinctively  military  character,  electrical  appliances  for  use  in  war  and  their 
component  parts,  military  wagons  of  all  descriptions,  and  harness  or  horse 
equipment  of  a  military  character,  is  forbidden  only  on  account  of  the 
military  use  to  which  such  articles  can  be  put.  If  exporters  have  informa- 
tion showing  that  the  articles  are  destined  for  civil  purposes,  the  same 
should  be  submitted  with  the  applications  for  export  licenses. 

Imports  into  the  United  States  from  Hungary  may  take  place  under 
General  Import  License  PBF  No.  37  (W.  T.  B.  R.  825  issued  Aug.  15 
1919)  which  has  been  revised  and  extended,  effective  Sept.  2  1919,  so  as  to 
permit  the  importation  from  Hungary,  without  individual  import  licenses, 
of  all  commodities  except  those  specifically  enumerated  in  paragraphs 
1,  2  and  4  of  said  W.  T.  B.  R.  825,  paragraph  3  of  said  ruling  being  hereby 
canceled     and     withdrawn. 


THE  COMING  CONVENTION  OF  THE  AMERICAN 
BANKERS'  ASSOCIATION. 

It  was  stated  this  week  in  an  announcement  bearing  on 
the  coming  convention  of  the  American  Bankers'  Association, 
that  General  John  J.  Pershing,  and  Ambassador  J.J.  Jusser- 
and  have  been  invited  to  deliver  addresses  at  the  convention. 
It  is  also  the  belief  that  David  R.  Francis,  Ambassador  to 
Russia,  will  deliver  an  address.  The  speakers'  committee 
has  received  acceptances  from  P.  P.  Claxton,  Commissioner 
of  Education,  Washington,  D.  C;  Henry  P.  Davison,  of 
J.  P.  Morgan  &  Company,  New  York  City;  John  Barrett, 
Director-General,  Pan-American  Union;  Senator  Albert  B. 
Cummins,  Washington,  D.  C.  and  Dr.  Irving  Fisher  of 
Yale  University.  The  National  Bank  Section  of  the  asso- 
ciation, has  also  extended  invitations  to  Carter  Glass,  Secre- 
tary of  the  Treasury,  and  John  Skelton  Williams,  Comp- 
troller of  the  Currency. 

The  convention,  as  is  known,  will  be  held  during  the  week 
of  Sept.  29  and  the  registration  of  representatives  of  St. 
Louis  banks,  trust  companies  and  investment  banking  houses 
for  attendance  at  the  convention  was  started  on  Sept.  15th. 
The  registration  of  St.  Louis  bankers  will  be  conducted  by 
mail  and  all  requests  should  be  sent  to  A.  C.  White,  Manager, 
St.  Louis  Clearing  House  Association,  chairman  of  the  Hotel 
Committee.  The  Hotels  Statler,  Jefferson  and  Planters 
have  been  designated  as  "Headquarters  Hotels."  Several 
hundred  reservations  have  also  been  made  at  other  downtown 
hotels  and  clubs.  The  Hotel  Committee  will  have  repre- 
sentatives at  the  three  hotels  and  at  Union  Station  to  greet 
the  visitors  and  see  that  they  are  given  accommodations. 


TOPICS  TO  BE  DISCUSSED  BEFORE  SAVINGS  BANK 
SECTION  AT  A.  B.  A.  CONVENTION. 
The  savings  bankers  of  the  country,  for  their  eighteenth 
annual  convention  to  be  held  in  St.  Louis,  Mo.,  Sept.  29,  30 
and  Oct.  1,  announce  a  program  replete  with  such  important 
topics  as  "Savings,"  "Liquid  Investments,"  "Legislation," 
both  State  and  Federal,  "Mortgage  Loans"  for  insurance 
companies  as  well  as  banks,  "Municipal  Credit,"  "Americani- 
zation," "Thrift,"  "Taxation,"  and  especially  the  problems 
resulting  from  extensive  "Tax  Exemptions,"  also  two  topics 
of  the  most  immediate  moment:  first,  "Amortization  of 
Mortgage  Loans"  as  a  measure  for  improving  the  status  of 
both  borrowers  and  lenders  during  the  readjustment  period; 
second,  "The  Railroad  Problem" — of  special  importance  to 
all  savings  depositors  as  there  are  known  to  be  over  $850,- 
000,000  of  railroad  bonds  held  by  the  mutual  savings  banks 
for  their  depositors,  and  other  savings  institutions  hold  an 
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amount  running  into  the  billions.  The  speakers  include 
such  recognized  authorities  as  George  E.Roberts,  of  the  Na- 
tional City  Bank,  Robert  S.  Lovett,  President  of  the  Union 
Pacific  RR.,  and  Luther  M.  Walter,  counsel  to  the  Natiinal 
Association  of  Owners  of  Railroad  Securities,  who  follow  an 
address  by  Senator  Cummins  on  the  railroad  situation; 
Howard  F.  Beebe,  of  Han-is,  Forbes  &  Co.,  on  municipal 
credit  and  its  new  aspects,  Jerome  Thralls,  of  the  Discount 
Corporation  of  New  York,  on  acceptances;  Kingman  Nott 
Robins,  of  the  Associated  Mortgage  Onvestors,  on  the  effect 
upon  the  general  securities  market  of  more  tax-exempt  in- 
strumentalities of  the  Federal  Government.  Previous  to 
the  annual  meeting  of  the  30th  and  Oct.  1,  on  the  29th  the 
section  has  arranged  for  a  "Conference  of  Savings  Bankers," 
with  sessions  both  morning  and  afternoon.  The  morning 
session,  presided  over  by  Raymond  R.  Frazier,  President 
of  the  Washington  Mutual  Savings  Bank  of  Seattle,  will 
consider  a  special  report  on  "Amortization  of  Mort- 
gage Loans"  by  a  committee  of  which  John  J.  Pul- 
ley n,  President  of  the  Emigrant  Industrial  Savings 
Bank  of  New  York,  is  chairman,  and  Milton  Harrison,  execu- 
tive manager  of  the  New  York  State  Savings  Banks  Asso- 
ciation, is  secretary.  In  the  discussion  of  the  report,  the  view- 
points of  the  economist  will  be  presented  by  Ralph  Ingalls; 
of  the  trust  companies  by  George  Woodruff,  president  of  the 
Woodruff  Trust  Company  of  Joliet,  and  of  the  savings  bank 
by  H.  E.  Boynton,  of  the  Portsmouth  Savings  Bank.  Mr. 
Robert  F.  Maddox  of  Atlanta,  president  of  the  American 
Bankers  Association,  will  be  among  the  distinguished  guests 
of  the  savings  bank  section  at  the  luncheon  which  follows. 
Frederic  B.  Washburn,  president  of  the  Franklin  Savings 
Bank  of  Boston,  will  discuss  savings  bank  investments  on  the 
29th,  at  the  second  session  of  the  conference,  following  which 
there  will  be  a  round  table  discussion  with  suggestions  al- 
ready received  from  members  of  such  topics  as:  segregation 
of  savings  deposits  in  commercial  banks ,  guaranty  of  deposits , 
postal  savings  developments,  taxation  of  banks,  deposits  by 
aliens,  farm  loan  exemptions,  various  questions  connected 
with  the  large  deposits  of  Liberty  bonds,  etc.  The  officers  of 
the  savings  bank  section  are:  President,  Victor  A.  Lersner; 
comptroller  of  the  Williamsburgh  Savings  Bank  of  Brooklyn; 
Vice-President,  S.  Fred  Strong,  treasurer  of  the  Connecticut 
Savings  Bank  of  New  Haven;  and  the  executive  committee 
includes  Messrs.  Joseph  R.  Noel  of  Chicago,  W.  S.  Webb 
of  Kansas  City,  John  R.  Haven  of  Denison,  Texas,  Myron 
T.  Herrick  of  Cleveland,  B.  F.  Saul  of  Washington,  W.  A. 
Sadd  of  Chattanooga,  S.  H.  Beach  of  Rome  and  Messrs. 
Pulleyn,  Washburn  and  Frazier,  already  mentioned. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,   ETC. 

No  bank  or  trust  company  stocks  were  sold  either  at  the 
Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $90,000,  an  unchanged  figure  from  the  last  preceding  sale. 


It  is  proposed  to  increase  the  capital  of  the  Citizens 
National  Bank  of  this  city  from  $2,550,000  to  $3,000,000  by 
the  issuance  of  4,500  additional  shares  to  be  offered  to  share- 
holders for  cash  at  par  $100.  A  meeting  to  act  on  the  proposi- 
tion will  be  held  by  the  stockholders  on  October  22. 


David  H.  G.  Penny,  Vice-president  of  the  National  Bank 
of  Commerce  in  New  York,  in  charge  of  the  Foreign  Depart- 
ment, sailed  on  the  Aquitania  on  Sept.  18  to  confer  with  the 
European  representatives  of  the  bank.  Mr.  Penny,  who 
joined  the  National  Bank  of  Commerce  in  New  York  in 
February  of  this  year,  was  formerly  assistant  director  of  the 
Federal  Reserve  Board's  foreign  exchange  division  and  is 
widely  known  as  an  authority  on  foreign  exchange. 


Clarence  F.  Pritchard,  manager  of  the  Office  Bureau  of 
the  Government  Loan  Organization  for  the  Federal  Reserve 
Bank  of  New  York  has  resigned  to  become  director  of  em- 
ployment of  the  National  Bank  of  Commerce  in  New  York. 
He  began  his  new  duties  on  Sept.  15.  In  its  announcement 
concerning  the  appointment  the  bank  says: 

Mr.  Pritchard,  who  was  formerly  with  the  Pritchard  Publishing  Company, 
took  charge  of  the  Office  Bureau  in  July,  1917,  shortly  before  the  beginning 
of  the  Second  Liberty  Loan  campaign .  He  had  charge  of  the  employment  of 
workers  in  the  last  four  loan  drives  and  in  addition  had  charge  of  the  account- 
ing division  of  the  organization's  Publicity  Department. 

When  the  Federal  Reserve  Bank  took  over  the  War  Savings  Committee 
for  this  district  last  January  1,  he  was  appointed  manager  of  the  newly- 
ereated  School  Bureau.  He  was  the  originator  of  the  "Penny  School  Sav- 
ings Book"  thrift  plan,  which  has  since  been  adopted  by  schools  throughout 
this  State. 


The  proposal  to  increase  the  capital  of  the  Fifth  National 
Bank  of  this  city  from  $250,000  to  $1,000,000  was  ratified 
by  the  stockholders  on  Sept.  18.  The  new  stock  (par  $100) 
is  to  be  disposed  of  at  $150  per  share. 


The  Public  National  Bank  of  this  city,  which  has  made 
two  increases  in  its  capital  during  the  year,  plans  still  another 
increase.  A  meeting  of  its  stockholders  will  be  held  on 
Oct.  20  to  take  action  on  the  proposal  to  issue  another 
$500,000  of  new  stock,  raising  the  capital  from  $1,500,000 
to  $2,000,000.  Stockholders  of  record  on  Dec.  1  will  be 
permitted  to  subscribe  to  the  new  issue  at  par  on  the  basis 
of  33  1-3%  of  their  holdings.  Since  September  of  last  year 
the  capital  has  been  increased  from  $750,000;  at  that  time 
the  amount  was  raised  to  $1,000,000;  early  the  present  year 
an  addition  of  $250,000  was  made  to  it,  thus  bringing  it  up 
to  $1,250,000;  in  June  last,  the  amount  was  increased  from 
$1,250,000     to     $1,500,000. 


Theodore  H.  Banks,  Vice-President  of  the  American  Ex- 
change National  Bank  of  this  city  has  been  elected  a  director 
succeeding  John  S.  Browning,  whose  death  occurred  on 
Aug.  31. 


Henry  C.  Lawrence,  senior  member  of  the  Stock  Ex- 
change house  of  Cyrus  J.  Lawrence  &  Sons,  died  on  Sept. 
13  at  the  age  of  GO.  Mr.  Lawrence  had  been  a  member  of 
the  Board  of  Governors  of  the  Stock  Exchange  since  1890. 
He  was  born  in  June  1859,  was  educated  in  France  and  in  1888 
he  became  a  partner  in  the  firm  of  Cyrus  J.  Lawrence  & 
Sons,  of  which  he  remained  a  member  until  his  death. 
He  was  a  collector  of  art  and  was  a  member  of  the  Century 
Association,  being  a  member  of  the  Committee  of  Admis- 
sions; the  National  Art  Club,  and  the  City  Club.  He  was 
also  a  member  of  the  Municipal  Art  Commission  of  the 
City  of  New  York. 


At  a  meeting  of  the  Executive  Committee  of  the  Guaranty 
Trust  Co.  of  New  York  this  week,  N.  D.  Putnam,  Treasurer, 
was  appointed  a  Vice-President;  Hugh  R.  Johnston,  Assistant 
Secretary,  was  appointed  Treasurer,  and  Arthur  B.  Hatcher, 
Assistant  Treasurer,  was  made  an  Assistant  Vice-President. 
The  appointment  by  the  Executive  Committee  of  Irving 
J.  Greene  as  Assistant  Secretary  of  the  company  at  its 
Brussels  office  is  also  announced.  Mr.  Greene  entered  the 
service  of  the  company  in  March  1916.  He  was  sent  to  the 
Paris  office  in  Sept.  1916  and  in  August  of  this  year  he  was 
transferred  to  the  Brussels  office. 


The  growth  of  the  Italian  Discount  &  Trust  Co.,  399 
Broadway,  of  which  George  P.  Kennedy  is  President,  is 
evidenced  by  the  Sept.  12  statement  of  the  financial  condi- 
tion of  that  institution.  The  statement  shows  deposits  of 
$19,631,145  05,  an  increase  during  the  past  three  months  of 
more  than  $9,000,000.  Resources  are  $21,363,570  33,  which 
represents  an  increase  during  the  same  period  of  more  than 
$9,200,000.  The  company  has  been  in  business  only  ten 
months . 


At  a  meeting  of  the  board  of  directors  of  the  Mercantile 
Bank  of  the  Americas  on  Sept.  18,  Jacob  Bloom  was  elected 
Treasurer.  The  Mercantile  Bank  of  the  Americas  also 
announces  the  opening  of  a  branch  of  the  Banco  Mercantil 
Americano  de  Colombia  at  Bucaramanga,  which  makes  the 
ninth  branch  of  its  affiliate  in  Colombia. 


Little  bits  of  tradition  which  go  to  make  up  the  illustrated 
announcements  of  the  Merchants  National  Bank  of  this 
city,  Raymond  E.  Jones,  President,  and  illuminating  side 
lights  on  the  financial  history  of  this  country  and  the  old 
names  of  some  of  the  best  merchants  of  New  York,  will  be 
published  monthly  in  the  "Chronicle."  This  old  institution, 
in  which  Alexander  Hamilton,  the  great  American  financier 
figured,  says  in  part: 

"At  No.  42  Wall  Street  the  Merchants'  Bank  opened  its  doors  for  business 
on  June  2  1803,  organized  by  merchants  for  merchants  under  articles  of 
agreement  drawn  up  by  Alexander  Hamilton.  It  had  as  stockholders 
391  of  the  prominent  mercantile  men  of  New  York  City,  under  the  Presi- 
dency of  Oliver  Wolcott;  and  a  distinguished  board  of  directors,  composed 
of  Richard  Varick,  Peter  J.  Monro,  Joshua  Sands,  Thomas  Storm,  William 
W.  Woolsey,  John  Howe,  John  Kane,  Joshua  Jones,  Robert  Gilchrist, 
W.  Van  Zandt,  Jr.,  Isaac  Bronson,  James  Roosevelt,  John  Swartwout, 
Henry  J.  Wyckoff,   Isaac  Hicks  and  Henry  A.  Coster." 

t 

A  profit  sharing  plan  for  the  employees  of  the  Yorkville 
Bank  of  this  city  has  been  formulated,  in  order,  it  is  an- 
nounced, that  the  officers  and  clerks,  whose  services  largely 
contribute  to  the  prosperity  of  the  bank,  may  have  a  sub- 
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stantial  interest  in  that  prosperity.     Provision  therefor  is 

made  in  the  following  resolution,  adopted  at  a  meeting  of  the 

directors  on  August  7: 

Resolved,  That,  after  deducting  from  the  net  earnings  of  the  Bank  for  the 
year  ending  December  31st  1919,  as  determined  by  the  Board  of  Directors, 
a  sum  equal  to  7%  on  its  capital,  surplus  and  undivided  profits,  shown  by 
the  books  of  the  Bank  at  the  close  of  business,  December  31st  1919,  there 
shall  be  set  aside  as  salaries  for  officers  and  clerks  at  that  time  in  its  employ, 
a  sum  equal  to^30%  of  the  balance  of  such  net  earnings.  Said  sum  shall  be 
in  addition  to  the  salaries  paid  to  said  officers  and  clerks  for  the  year  1919, 
and  shall  be  distributed  in  amounts  based  ratably  on  the  salaries  paid  them 
respectively  during  the  year  1919,  exclusive  however,  of  compensation  paid 
them  for  overtime,  at  such  times,  and  in  such  manner  and  percentage  during 
the  year  1920  as  the  Finance  Committee  shall  determine,  and  the  Finance 
Committee  is  hereby  authorized  to  formulate  and  adopt  such  rules  and  regu- 
lations as  to  it  may  deem  necessary  or  proper  to  carry  out  the  terms  of  this 
resolution. 

In  pursuance  with  the  foregoing  resolution  the  Finance 
Committee  formulated  the  following  plan  of  distribution,  as 
set  out  in  a  pamphlet  issued  by  the  bank: 

The  amount  paid  to  each  officer  or  clerk  shall  be  in  the  same  proportion 
to  the  amount  to  be  distributed,  that  his  or  her  salary  received  during  the 
year  the  profits  were  earned,  bears  to  the  total  salaries  paid  during  that 
period. 

The  distribution  of  profits  to  those  who  entered  the  employ  of  the  Bank 
during  the  year  that  such  profits  were  earned,  will  be  on  a  basis  of  salary 
actually  received  and  not  on  a  yearly  rate  of  salary.  Those  who  entered  the 
Bank's  employ  during  the  year  following  that  in  which  the  profits  were 
earned,  will  not  share  in  such  profits;  but  if  the  plan  continues  in  effect, 
whereas  the  employe's  share  in  the  Bank's  profit  will  begin  to  accrue  on  the 
date  of  his  employment,  he  will  not  receive  payment  on  account  thereof  until 
the  following  year. 

The  distribution  will  be  made  as  follows: 
One-fifth  on  or  about  March  15th  One-fifth     on  or  about  Sept.  15th 

One-fifth  on  or  about  June  15th  Two-fifths  on  or  about  Dec.  15th 

At  the  beginning  of  each  year  an  announcement  will  be  made  giving  the 
amount  of  the  employees'  portion  of  the  earnings  of  the  previous  year  result- 
ing from  the  operation  of  the  plan  and  the  percentage  of  salaries  to  which 
employees  will  be  entitled. 

Any  officer  or  clerk  who  severs  his  or  her  connection  with  the  Bank,  for 
any  reason  whatsoever,  during  the  year  1920,  will  only  share  in  such  profits 
up  to  and  including  the  last  distribution  period  prior  to  his  or  Her  severing 
such  connection. 

August  Zinsser  is  President  of  the  institution.  The  other 
officials  are:  Harry  C.  Hart  and  J.  George  Grill,  Vice-Presi- 
dents; Ernest  Wolkowitz,  Vice-President  and  Cashier;  and 
Frederick  Rath,  Assistant  Cashier. 


Allen  I.  Balch,  heretofore  of  the  Discount  Department  of 
the  American  Industrial  Bank  &  Trust  Co.,  of  Hartford, 
Conn.,  at  the  annual  meeting  of  the  stockholders  of  the  insti- 
tution on  Sept.  9  was  elected  Assistant  Treasurer.  Mr. 
Balch  has  been  with  the  institution  since  it  began  business  in 
1913,  starting  as  a  runner  and  being  promoted  successively 
to  bookkeeper,  teller  and  to  the  discount  department.  At 
the  close  of  the  meeting  it  was  announced  that  work  would  be 
commenced  in  December  next  on  a  new  15-story  building 
which  the  bank  plans  to  rect  at  983-989  Main  St.  The  first 
floor  of  the  new  building,  we  understand,  is  to  be  used  ex- 
clusively by  the  bank  and  the  remaining  stories  devoted  to 
office  suites.  The  officers  of  the  American  Industrial  Bank 
&  Trust  Co.  now  are:  J.  H.  King,  President;  George  Ulrich, 
Vice-President, ;George  W.  King,  Treasurer,  and  William  L. 
Montague  and  Allen  J.  Balch,  Assistant  Treasurers. 


At  a  special  meeting  of  the  board  of  trustees  of  the  Home 
Savings  Bank  of  Boston  Robert  F.  Nutting  was  elceted 
Assistant  Treasurer. 


On  Sept.  12  Ephraim  Tomlinson,  formerly  Vice-President 
of  the  Camden  Safe  Deposit  &  Trust  Co.  of  Camden,  N.  J., 
was  elected  President  of  the  institution  to  succeed  Edward 
L.  Farr,  resigned,  but  who,  however,  was  made  a  Vice- 
President.  At  the  same  meeting  Edmund  E.  Read  Jr.  was 
elected  Chairman  of  the  board  and  Frank  S.  Norcross  pro- 
moted from  Assistant  Trust  Officer  to  Trust  Officer.  The 
changes  are  to  take  effect  Oct.  1  1919. 


At  the  regular  monthly  meeting  of  the  directors  of  the 
Red  Bank  Trust  Co.  of  Red  Bank,  N.  J.,  Henry  Campbell 
was  unanimously  elected  President. 

At  a  regular  meeting  of  the  directors  of  the  Colonial  Trust 
Co.  of  Philadelphia  on  Sept.  10  William  R.  Lyman  and  Frank 
C.  Eves  were  elected  additional  Vice-Presidents  and  I.  H. 
Davidson  Jr.  was  elected  Secretary.  A  special  meeting  of 
the  stockholders  of  the  company  will  be  held  on  Sept.  23 
to  vote  on  the  proposal  to  amend  the  by-laws  so  as  to  change 
the  company's  fiscal  year  to  correspond  with  the  clendar 
year  and  to  change  the  date  of  the  annual  meeting  to  the 
second  Wednesday  in  January. 


The  Title  Guarantee  &  Trust  Co.  of  Baltimore  on  Sept.  15 
elected  Warren  S.  Seipp  of  Baltimore  a  Vice-President  of  the 
institution.  Mr.  Seipp  has  for  several  years  past  been 
Deputy  Grand  Master  of  the  Masonic  Order  and  also  Grand 


Lecturer  for  that  body.     He  will  enter  upon  his  new  duties 
at  once. 


The  Detroit  Avenue  Savings  &  Trust  Co.  of  Cleveland 
on  July  1  last  was  discontinued  and  absorbed  by  the  State 
Banking  &  Trust  Co.  of  that  city.  Reference  was  made  to 
the  purchase  of  this  company  in  these  columns  in  our  June  14 
issue. 


John  J.  Arnold  has  resigned  as  Vice-President  of  the  First 
National  Bank  of  Chicago  to  become  General  Manager  of 
the  international  business  department  of  the  Bank  of  Italy, 
in  San  Francisco.  It  is  stated  that  Mr.  Arnold's  decision  to 
leave  Chicago  for  the  Pacific  Coast  was  influenced  by  the 
belief  the  California  climate  would  be  more  agreeable.  Mr. 
Arnold  became  connected  with  the  First  National  Bank  in 
1891,  shortly  after  he  came  from  Canada.  He  was  advanced 
successively  to  the  posts  of  assistant  bookkeeper,  head  ac- 
countant, chief  clerk,  assistant  manager  in  charge  of  the 
foreign  exchange  department,  then  manager  and  finally  vice- 
president.  He  is  chairman  of  the  Illinois  Bankers'  Associa- 
tion Committee  on  Foreign  Trade  and  is  well  known  as  a 
writer  and  speaker  on  international  questions. 


To  commemorate  the  rounding-out  of  thirty  years  of 
banking  by  the  Northern  Trust  Co.  of  Chicago,  an  artistic 
brochure  has  been  issued  by  the  institution,  entitled  "Three 
Decades  of  Banking,"  outlining  its  history  from  the  time 
of  its  organization  in  1889  to  the  present  day. 


The  Great  Lakes  Trust  Company,  of  Chicago,  has  de- 
termined on  a  policy  of  establishing  direct  relations  with 
banks  and  business  houses  in  foreign  countries  through  con- 
nections to  be  established  by  men  of  its  own  staff  visiting 
those  countries.  Theodore  S.  Pallas,  Assistant  Manager 
of  the  Foreign  Department,  will  visit  Greece  for  the  purpose 
of  establishing  connections  between  the  Bank  and  banks  and 
business  houses  in  Athens,  Patras,  Pireaus,  Salonica,  Con- 
stantinople and  Smyrna.  Mr.  Pallas  was  formerly  a  Captain 
in  the  Greek  Army  and  came  to  this  country  as  late  as  1914. 


R.  N.  Sims,  for  the  past  five  years  years  Examiner  of 
State  Banks  for  the  State  of  Louisiana  on  Sept.  15  became 
a  Vice-President  of  the  Hibernia  Bank  &  Trust  Co.  of  New 
Orleans.  In  his  new  position,  Mr.  Sims  will  be  very  in- 
timatefy  connected  with  the  out  of  town  commercial  and 
banking  business  of  the  institution.  Mr.  Sims  is  a  native 
of  Louisiana.  In  1915  Governor  Hall  appointed  him  Ex- 
aminer of  State  Banks  in  charge  of  the  State  Banking  De- 
partment, Avhere  he  served  for  the  past  five  years.  He  was 
a  member  of  the  Executive  Council  of  the  Louisiana  Bank- 
ers' Association  for  fifteen  years;  in  1908  was  elected  Vice- 
President,  and  in  1909  served  as  President.  He  is  Secre- 
tary and  Treasurer  of  the  National  Association  of  Super- 
visors of  State  Banks,  and  is  very  active  in  that  organization. 
President  Hecht  of  the  Hibernia  Bank  &  Trust  Company 
in  announcing  Mr.  Sim's  election  said: 

"We  feel  that  we  are  very  fortunate  in  being  able  to  secure  the  services 
of  Mr.  Sims,  as  his  ability  and  judgment  which  have  been  so  conspicuously 
displayed  in  his  administration  as  Examiner  of  State  Banks  will  prove 
mutually  beneficial  to  the  banks  and  to  our  out  of  town  customers  in 
properly  and  competently  extending  our  varied  facilities  to  them." 

The  New  York  Agency  of  the  National  Bank  of  South 
Africa,  Ltd.  (head  office  Pretoria)  has  announced  the  open- 
ing of  two  neAv  branches  at  Hofmeyr,  in  the  Cape  Province 
and  at  the  Strand,  Cape  Province. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 
Lo, ■.■,■■■  Sept.  13.  Sept.lS.  Sept. 16.  Scpt.n.  Sept.lS.  & 

Week  e:idi>i<i  Sept.  19 —  Tues.       Wed.       Thurs.        Fri. 

Silver,  per  oz d.  61  61H         61Ji         61|i         61?i         02 

:  per  cents Holiday  50%         50M         50%         50)4         50% 

British,  5  per  cents Holiday  94%  94%  94%  9434 

Ho  87  86%         86%         86% 

French  Rentes  (in  Paris),  fr. 61.50      60.75       60.65      60.05       

French  War  Loan(lnParis),fr. 90.10       90.50       

The  price  of  silver  in  New  York  on  the  same  day  has  been: 
Silver  in  N.Y.,  per  oz.„ets.ll2?i       113%       U3%       113M       113%       11 

TRADE  AND  TRAFFIC  MOVEMENTS. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  the  month  of 
August  1919  amounted  to  but  4,423,133  tons.  This  is  a 
decline  of  5,302,198itons  from  the  shipments  of  August  1918. 
These  figures  show  the  effect  of  the  ore  dock  strike  which 
continued  duringjthe  greater  part  of  August.  The  strike 
on  the  coal  docks  was  also  instrumental  in  retarding  the  ore 
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shipments.  The  movement  for  the  season  to  Sept.  1  1919 
aggregated  29,604,981  tons,  contrasting  with  39,334,264 
tons  in  1918  and  with  36,523,554  tons  in  1917. 

Below  we  compare  the  shipments  from  different  ports  for 
August  1919,  1918  and  1917,  and  for  the  respective  seasons 
to  Sept.  1:  „     , 

August Season  to  Sept.!  

1919.  1918.             1917.             1919.  1918.  1917. 

Escanaba.tons.    336.334  1,168,604        951,620     2,757,897  4,011,481     4,089,191 

Marquette 277.S43  592,073         629,426     1,169,569  2,276,092     1,899,062 

\shland                  375.245  1,209,394  1,278,118     3,320,090  4,582,950     4,425,912 

Superior          ..     939,979  2,146,689  2,444,632     6,426,447  9,197,933     8,202,216 

Duluth 1,645.788  3,243,806  3,326,254  11,466,924  13,156,893  11,999,021 

Two  Harbors..    847,944  1,364,765  1,516,7  6     4,464,054  6,109,356     5,908,152 

Total 4,423,133     9,725,331   10,146,786  29,604,981  39,334,264  36,523.554 


Commercial  nu&lfcisctlXMi&oix&'&zma 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Slock  of  Money  Sept.  1  '19 Money  in   Circulation — 

in  U.  S.     aHeld  in  Treas.  Sept.  1  1919.  Sept.  1  1918. 
S  &  $  V 

Gold  coin  (including  bullion 

in  Treasury)  ..2,944,727,731  372,942,06201,084,813,226   1,062,558,390 

Gold  certificates ----       439,542,803      754,811,369 

Standard  silver  dollars 308,145,759     64,882,795        81,114,285        79,480,196 

Silver  certificates 160,424,058      344,696,913 

Subsidiary  silver 243,188,017     10,006,826      233,181,191       221,282,566 

Treasury  notes  of  1890 1,724,621  1,834,233 

United  States  notes 346,681,016     15,156,163      331,524,853      340,394,592 

Federal  Reserve  notes c2,764,832,415     42,041,668  2,561,563,449  2,090,318,055 

Federal  Res.  bank  notes..    231,567,200     42,800,463       188,766,737        24,440,325 
National  bank  notes 724,563,670     63.589.S26      660,973,844      701,494,562 

Total 7,563,705,808  611,419,803  5,743,629,067   5,621,311.201 

Population  of  continental  United  States  estimated  at  106,310,000.  Circulation 
per  capita,  S54.03. 

a  Tbis  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  in  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States 
amounting  to  $925,216,375  16. 

b  Includes  $563,847,484  10  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Sole. — On  Sept.  1  1919  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $814,181,360  gold  coin  and  bullion,  S233, 248,280 
gold  certificates  and  S161,272,298  Federal  Reserve  notes,  a  total  of  $1,208,656,938, 
against  SI, 101. 707, 110  on  Sept.  1  1918. 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  August  and  the 
two   months. 


Receipts. 

Ordinary —  S 

Customs 21,053,662 

Intrnal  Revenue: 

Income  and  profits  tax.  28,615,312 

Miscellaneous 113,817,096 

Miscellaneous  revenue 104,727,062 


August  1919.    August  1918.      2  Mos.  1919. 

^>  c>  <*> 

14,175,803        41,551,908 


Total 268,213,132 

Panama  Canal — 
Tolls,    &c 325,699 

Public  Debt — 

First  Liberty  bonds 

Second  Liberty  bonds 

Third  Liberty  bonds 

Fourth  Liberty  bonds...         5,016,170 

Victory  notes 221,716,066 

Ctfs.  of  indebtedness 1,225,761,520 

War  Sa v.  &  Thrift  stamps        6,201,164 

Postal  Savings  bonds 

Deposits  for  retirement  of 

national  bank  notes  and 

Federal    Reserve    bank 

notes  (Acts  of  July  14 

1890  and  Dec.  23  1913)        2,721,470 


30,795,666 
83,736,124 
22,645,000 

151,352,592 
899,439 
369,387 

4li~,73b~234 


72,658,726 
223,855,697 
157,548,718 

495,615,049 

705,485 


2  Mos.  1918 
S 
30,013,692 

528,292,043 

189,684,190 

44,619,811 

792,609,736 

1,519,433 

3,025,956 

962 

927,921,335 


5,017,504 

645,561,723        

821,508,900  2,600,262,363  2,460,272,500 
129,044,201  11,378,029  340,462,143 
103,140  198,180 


9,840,857 


3,464,084         10.181,517 


Total 1,461,416,390  1,372,493,579  3,265,786,843  3,742,062,593 


Grand  total  receipts.. .1,729,955,221  1,524,745,611  3,762,107,377  4,536,191,762 


Disbursements. 

Ordinary — 
Checks  and  warrants  paid 

(less  bal.  repaid,  &c.)_.    690,244,994  1,526,931,177  1,528,337,703  2,747,971,817 
Int.  on  public  debt  paid..       19,582,327        02,029,400        59,900,721         36,712,560 


Total 709,827,321   1,524,901,778   1,588,238,424  2,784,684,377 

Special — 


Panama  Canal:  Checks 
paid  (less  balances  re- 
paid, &c.) 

Purchase  of  obligations  of 
foreign  Governments.  . 

Purchase  of  Federal  Farm 
Loan  bonds: 

Principal 

Accrued  interest 


1,694,477 
54,275,946 


1,108,500 
279,250,000 


250,000 
2,945 


1,906,945 
151,925,946 


2,839,172 
622,735,000 


3,500,000 
37,328 


Total 

Public  Debt — 

Bonds,  int.-bearing  notes 

and  certificates  retired.    662,750,8S8 

One-year  Treas.  notes  re- 
deemed (Sec.  18,  Fed. 
Reserve  Act,  approved 
Dec.  23  1913) 

Nat .  bank  notes  and  Fed . 
Reserve  bank  notes  re- 
tired (Acts  of  July  14 
1890  and  Dec.  23  1913)         1,997,390 


55,970,423      280,611,445       153,832,891      629,111,500 
142,165,830  2,149,329,812   1,617,243,134 


1,743,332 


4,261,543 


4,785,000 


2,769,402 


Total 664,748,278       143,909,162  2,153,591,355   1,624,797,536 


Grand  total  disburs'm'ts.  1,430, 546,023  1,949,422,386  3,895,662,669  5,038,593,414 


Excess    of    total    receipts 

over  total  disbursem'ts.    299,409,198       

Excess  of  toal  disburse- 
ments over  total  receipts     424,676,775 


133,555,293       502,401,651 

*  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  included. 
a  Excess  of  credits. 


Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks. 
255  Merrimac  Valley  Power  & 

BIdgs.,  v.  t.  c $20  lot 

110  Rotary  Ring  Spin'g,  $10  ea_$55  lot 
200  Alaska,  Br.  Col.  Metals, 1 

$1  each I 

1 ,500  Jim  Butler  Tonopah  Mg.  | 

$1  each I 

500  McKluley-Dar'h-Savage  | 

Mine  of  Colbot,  Ltd.,| 

$1  each I 

500  TemiskamingMg.,Ltd.,}$2,477  50 


SI  each lot 

500  La   Rose   Mines,    Ltd., 
SI  each 

200  Tonopah  Ext.  Mg.,  $1  ea 
50  Kerr  Lakes  Mines,  Ltd.,  i 

$5  each | 

500  Standard  Silver-Lead       | 

Mg.,  SI  each J 

125  The  Maeh.  Tool  Engineering 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.                              $  per  sh. 
3  Fourth  Atlantic  Nat.  Bank 265 

5  Nashua  Mfg.,  pref. -104H 

10  Merrimack  Mfg.,  pref 82 

11  Nashua  &  Lowell  RR 140 

1  Boston  Securities,  pref 2M 

3  Draper  Corporation,  ex-div 140 

6  Union  Twist  Drill,  pref 97>i 


Shares.     Stocks. 

Inc $5,000   lot 

50  The  Yerxa  Co.,  pref \$3  lot 

50  The  Yerxa  Co . ,  common | 

50  Mills-Beebe  Corp 100% 

1,200  Clinical  Film,  Inc.,  pref \S500 

9,200  Clinical  Film,  Inc.,  com /  lot 

8,700  United  Mines  Co.  of  Ariz., 

$1  each $1-16  per  sh. 

248  Atlas  Yarn,  common $95  lot 

Bonds . 
$13,700  Superior  Cal.  Farms  Land 

adj.  inc.  6s,  1928 $4,300  lot 

33,000  La.   Dbt  Committee  for] 
N.  O.  Mob.  &  Chatt.  RR.  8%| 

bonds  certf.  of  deposit }$107 

3,000  Pitts.  Wheel.  &  L.E.Coal  |    lot 

4s,  certf.  of  deposit J 

1,000  Det.  Tol.  &  Iron.  adj.  5s, 
1954,  June  1914  coupons  on 15J^% 


Boston: 

Shares.     Stocks.  $  per  sh. 

10  Naumkeag  Steam  Cotton 202 

6  Boston  Belt.,  pref 33K 

10  American  Glue,  pref 148  Ji 

Bonds.  Per  Cent. 

S3, 000  North  Packing  &  Provision 

5s,  1925 95% 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Stocks.  $  per  sh. 

50  Nashawena  Mills ..163 

10  U.  S.  Worsted,  1st  pref 85}i 

10  U.  S.  Worsted,  2d  pref 56 

10  Pacific  Mills 174 


Shares.     Slocks.  $  per  sh. 

5  Laurel  Lake  Mills 145 

1  Gillette  Safety  Razor. 178  3^ 

20  Draper  Corp.,  ex-div 140 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.                              S  per  sh. 
8  Phila.  Bourse,  com.,  $50  each. .5-5^ 
33  Mutual  Trust,  S50  each 48 

1  Girard  Nat.  Bank. ..402 

20  Drovers  &  Merch.  Bank,  S50  ea.  60 

2  Real  Estate  Trust,  pref 97 

5  Fidelity  Trust 500 

7  Finance  Co.  of  Pa.,  2d  pref 104 

7  Finance  Co.  of  Pa.,  1st  pref 104 

4  East  Pa.  RR.,  $50  each 51 

1  Pa.  Acad,  of  Fine  Arts 35 


Shares.     Stocks.  $  per  sh. 

20  Cafe  de  Ambassadeurs  (Wash.)l 

preferred }$n 

6  Cafe  de  Ambassadeurs,  com J   lot 

40  Abrasive  Co.,  Bridesburg 108 

Bonds.  Per  cent. 

S9.000  United  Gas  &  Elec.  coll.  tr. 

6s,  1945 65 

500  Parksburg  Gas  1st  5s,  1929.   50 
10,000  Arizona  Power  1st  6s,  1933.  79K 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  11  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  shows  an  increase  in  the  aggregate  of 

25.4%. 


Week  ending  Sept.  11, 

C  earsngs  at — 

Inc.  or 

1919. 

1918. 

Dec. 

1917. 

1916. 

Canada — 

$ 

$ 

% 

S 

$ 

Montreal 

126,563,658 

107,390,186, 

+  17.9 

86,044,443 

70,456,266 

Toronto 

80,896,897 

66,945,859 

+  20.8 

55,897,820 

44,960,058 

Winnipeg 

43,097,376 

26,525,575 

+  62.5 

31,733,729 

35,151,398 

Vancouver 

14,832,551 

12,834,418 

+  15.6 

9,441,074 

6,451,434 

9,378,315 

6,601,282 

+  42.1 

5,748,611 

5,458,321 
3,421,273 
2,390,163 

3,866,887 

Quebec 

6,215,391 

4,842,252 

+  28.4 

3,491.327 

Halifax 

4,683,290 

4,751,849 

—1.4 

2,964,296 

Hamilton 

6,093,413 

5,109,467 

+  19.3 

4,633,034 

St.  John. 

3,180,206 

2,352,445 

+  35.2 

1,883,129 

1,523,822 

Calgary 

6,653,904 

5,313,837 

+  25.2 

4,980,376 

4,093,484 

Victoria 

2,971,762 

2,031,006 

+  46.3 

1,801,802 

1,463,303 

London 

3,345,437 

2,516,420 

+  32.9 

2,265,115 

1,668,298 
2,031,099 

Ed  monton 

5,225 ,2S7 

3,212,165 

+  62.7 

2,505,690 

4,504,216 

3,017,773 

+  49.3 

3,071,021 

2,623,297 
534,612 

Brandon 

718,322 

568,151 

+  26.5 

562,284 

Lcthbridge 

750,955 

750,945 

+  0.0 

751,872 

556,204 

Saskatoon  

2,123,074 

1,551,395 

+  36.9 

1,695,131 

1,195,808 

Moose  Jaw 

917,719 

1,191,837 

—23.0 

963,777 

947,085 

Brantford 

1,109,788 

827,872 

+  34.1 

747,354 

651,664 

Fort  William 

848,704 

669,172 

+  26.7 

562,995 

507,691 

New  Westminster 

601,909 

564,062 

+  6.7 

392,922 

295,733 

Medicine  Hat 

421,133 

395,460 

+  6.5 

465,067 

313,281 

Peterborough 

718,118 

695,288 

+3.3 

652,681 

483,844 

Sherbrooke 

1,090,156 

882,646 

+  23.6 

542,162 

467,909 

Kitchener 

987,280 

642,818 

+  53.6 

572,571 

491,328 

Windsor 

1,880,439 

1,038,010 

+  81.1 

Prince  Albert 

444,545 

233,447 

+  90.4 

Total  Canada  . 

330,253.855 

263,456,243 

+  25.4 

227,369,883 

192,004,242 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOE  CHARTER. 
For  organization  of  national  banks:  Capital. 

Loxiey  National  Bank,  LoxJey,  Ala $25,000 

Correspondent:  Percy  Hall,  Loxiey,  Ala. 

The  Citizens  National  Bank  of  Somerset,  Ky 100,000 

Correspondent:  James  Denton,  Somerset,  Ky. 

The  National  Bank  of  Pontiac,  Mich 200,000 

Correspondent:  Geo.  A.  Brown,  Pontiac,  Mich. 

The  First  National  Bank  of  Loysville,  Pa 25,000 

Correspondent:  Casper  C.  Nickel,  Loysville,  Pa. 

The  Middleville  National  Bank,  Middleville,  N.  Y. 50,000 

Correspondent:  John  T.  Molineux,  Middleville. 

The  Evans  National  Bank  of  Angola,  N.  Y 50,000 

Correspondent:  W.  S.  Harrison,  Angola. 

The  Citizens  National  Bank  of  Freeport,  N.  Y 100,000 

Correspondent:  Stephen  P.  Pettit,  Freeport. 

The  First  National  Bank  of  Emhouse,  Texas 25,000 

Correspondent:  H.  R.  Thomas,  Emhouse. 
The  Farmers  &  Merchants  National  Bank  of  Charlottesville,  Va.   100,000 
Correspondent:  R.  C.  Walker,  Charlottesville. 

The  First  National  Bank  of  Haleyville,  Ala 25,000 

Correspondent:  Oscar  P.  Drake,  Haleyville. 
For  conversion  of  State  banks: 

The  Farmers  &  Merchants  National  Bank  of  Mountain  View,  Cal     50,000 
Conversion  of  The  Farmers  &  Merchants  State  Bank  of  Moun- 
tain View,  Cal.     Correspondent:  Wilbur  L.  Camp,  Mountain] 
View. 

The  First  National  Bank  of  Mooreton,  N.  Dak 25,000 

Conversion   of  the   Mooreton    State   Bank.     Correspondent: 
Robert  T.  Barber,  Wahpeton,  N.  Dak. 

The  Buckingham  County  National  Bank  of  Dillwyn,  Va 50,000 

Conversion   of  the   Merchants   &   Planters   Bank   of  Dillwyn. 

Correspondent:  Merchants  &  Planters  Bank.  

Total  . ... $825,000 
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CHARTERS  ISSUED. 
Original  organizations:  Capital. 

The  First  National  Bank  of  Burlington,  Colo $30,000 

President,  Chalkley  A.  AVilson;  Cashier,  Sidney  P.  Godsnian. 

The  First  National  Bank  of  Farmer,  So.  Dak 25,000 

President,  O.  E.  Simons;  Cashier,  C.  W.  Betts. 

The  First  National  Bank  of  Davis,  So.  Dak __     25,000 

President,  Fred  Boterman;  Cashier,  W.  W.  Wulf. 

Total .- $80,000 

CHARTER  EXTENDED. 

The  American  National  Bank  of  Richmond,  Va.,  until  close  of  business 
Sept.  19  1939. 

CHARTER  RE-EXTENDED. 

The  Chapin  National  Bank  of  Springfield,  Mass.,  until  close  of  business 
Sept.  15  1939. 

CHANGE  OF  TITLE. 

Swedish- American  National  Bank  of  Jamestown,  Jamestown,  N.  Y. 'to 
"American  National  Bank  of  Jamestown." 

INCREASES  OF  CAPITAL. 

Amount. 
The  First  National  Bank  of  Malta,  Mont. 

From  $25,000  to  $60,000 $35,000 

The  Farmers  National  Bank  of  Fort  Gibson,  Okla. 

From  $25,000  to  $50,000 25,000 

The  Farmers  &  Merchants  National  Bank  of  De  Leon,  Tex. 

From  $50,000  to  $100,000 50,000 

The  Ventnor  City  National  Bank,  Ventnor  City,  N.  J. 

From  $25,000  to  $100,000 75,000 

The  First  National  Bank  of  Harrisville,  Pa. 

From  $25,000  to  $40,000 15,000 

The  First  National  Bank  of  Cheyenne,  Wyo. 

From  $100,000  to  $200,000 100,000 

The  Farmers  &  Merchants  National  Bank  of  Boonville,  Ind. 

From  $50,000  to  $75,000 25,000 

Total $325,000 

CONSOLIDATION. 

The  Central  National  Bank  of  San  Angelo,  Tex.,  and  the  Western  Na- 
tional Bank  of  San  Angelo,  Tex.,  under  charter  and  title  of  "The  Central 
National  Bank  of  San  Angelo,"  with  capital  of  $500,000.  Combined  capital 
of  banks  prior  to  consolidation,  $350,000.     Amount  of  increase,  $150,000. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  -printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Ashland  Coal  &  Iron  Ry.  (quar.) 

Beech  Creek  (quar .) 

Buffalo  &  Susquehanna,  com.  (quar.).. 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chicago  Burlington  &  Quincy  (quar.)._ 
tChlcago  &  North  Western,  com.  (qu.) 

Preferred    (quar .) 

Cleve.  Cin.  Chic.  &  St.  L.,  pref.  (quar.).. 

tDclaware  &  Hudson  Co.  (quar.) 

Great  Northern  (quar.) 

Joliet  &  Chicago  {quar.) 

Kanawha  ct-  Michigan  (quar.) 

t Kansas  City  Southern,  pre/,  {quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

tLehigh  Valley,  common  (quar.) 

Preferrcl    (quar.) 

Manhattan  Ry.  {quar.) 

Minn.  St.  P.  &  S.  S.  M..  com.  &  nref 

Minn.  St.  Paul  &  S.  S.  M.,  leased  lines.. 

Newark  <t  Rloomfield.. 

Neto  London  Northern  (quar.) 

New  York  Central  RR.  (quar.) 

N.  Y.  Lackawanna  &  Western  (quar.) 

Northern  Pacific  (quar.) 

Pittsb.  Bessemer  <i-  L.  Erie,  common 

Pittsb.  Ft.  Wayne  &  Chic,  com.  (quar.) 

Preferred    (quar.) ' 

Reading  Company,  com.  (quar.) 

Second  pre/erred  (quar.) 

St.  Louis-San  Francisco 

K.  C.  Ft.  S.  &  M.  pref.  tr.  ctfs.  (qu.). 

Southern  Pacific  (quar.) 

Southern  Ry.,  M.  &  0.  stock  trust  certfs 

Toronto  Hamilton  &  Buffalo  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

United  N.  J.  RR.  &  Canal  Cos.  (quar.) . . 

Warren  RR 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 


Per 
Cent. 


Street  and  Electric  Railways. 

Asheville  Power  &  Light,  pref.  (quar.).. 

Boston  Elevated  Ry.,  com.  (quar.) 

Brazilian  Tr.,  L.  &  Power,  pref.  (quar.). 

Carolina  Power  &  Light,  prof,  (auar.) 

Cin.  &  Hamilton  True  .  com.  (quar.) 

Preferred   (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Cities  Service,  com.  &  pref.  (mthly.).. 

Common  (payable  In  common  stock). 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock). 
Cities  Service,  com.  &  pref.  (mthly.) 

Com.  (payable  in  com.  stock) 

Cities  Service.  Bankers'  shares  (monthly) 

Cleveland  Ry .  (quar.) 

Duluth-Superlor  Tract.,  pref.  (quar.) 

Duquesne  Light  Co.,  pref.  (quar.) 

Frankford  &  Southwark  Pass.  Ry.  (qu.)_ 

lllinois  Traction,  pref.  (quar.) 

Manchester  Tr.  LI.  &  Pow.  (quar.) 

Manila  Elec.  RR.  <t  Ltg.  Corp.  (quar.).. 
Norlhern  Ohio  Trad.  &  L.,  pref.  (quar.).. 
Philadelphia  Co.,  com.  (quar.) 

Six  per  cent,  pref.  stock 

Philadelphia   Traction 

Philadelphia  &  Western  Ry.,  pref.  (quar.) 
Public  Service  Corp.  of  N.  J.,  com.  (qu.). 

Preferred   (quar.) 

Republic  Ry.  &  Light,  pref.  (quar.) 

Ridge  Ave.  Pass.  Ry.,  Phila.  (quar.) 

Scranton  &  Wilkes-Barre  Trac,  pf.  (qu.). 
Second  &  Third  Sts.  Pass.  Ry.  (quar.)_. 
Sprlnefield  (Mo.)  Ry.  A-  Lgt..  nref.  (qu.) 

Tri-Cily  Ry.  &  Light,  -pref.  (quar.) 

Twin  City  Rap.  Tr.,  Mlnneap.,  pf.  (qu.) 
Unite:!  Light  &  Rys.,  common  (quar.).. 

First  preferred  (quar.) 

Utah  Power  <fc  Light,  pref.  (guar.) 

Wash. Bait. &  Annap.El.RR.,  com.  (qu.) 

Preferred    (quar.)   ....... 

West  End  Street  Ry.,  Boston,  common. 
Yadkin  River  Power,  pref.  (quar.) 


50c. 

50c. 
IK 
A 
2'A 
2 
2 

l'A 
2 

l'A 
2A 
13d 
IK 

1 
1 

87Ac 

$1  25 
l'A 
ZA 
2 
3 

2'A 
l'A 
l'A 
1% 

75c. 
l'A 
l'A 
♦$1 

50c. 

1 
\H 

2 

1A 
2A 
2 

2'A 
SI  75 
♦S1.25 
2 


When 
Payable 


l'A 

l'A 

l'A 

IK 
*1 
*l'-i 

l'A 
A 
/l 

'A 
fl 
'A 
A 

51c. 

l'A 

1 

IK 
$1.50 

1A 
*2 

1A 

l'A 

75c. 
SI. 50 

%2n 

l'A 
M  \i 
♦2 

l'A 
$3 

1% 
$3 

1% 

1A 

IK 

1 

dlA 

1% 
$1 
75c. 
SI. 75 

l'A 


Sept, 

Oct. 

Sept 

Sept, 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

NOV. 

Oct. 

Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
i  in. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders 
Sept. 16 
Sept. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sent.  18 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 

Sept.  25 
Holders 
Sol  lers 
Holders 
Holders 
Holders 
Sept..  21 
Holders 
♦Holders 
Holders 


of  rec, 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
o  rec. 
o    rec. 

to 
of  rec. 
of  red 
of  fee 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 


Sept.  19a 
Sept. 30 
Sept.  30 
Sept.    2a 

Sept.   2 

Sept.  19a 
Sept.  JSa 
Sept.  JSa 
.  Oct.  la 
,  Aug.z28a 
Oct.  9 
Sept.  24a 
Sept.  23a 
Sept.  30a 
Sept.  8a 
Sept.tT3a 
Sept.jl3a 
Sept.  15a 
Sept.  19a 
Sept.  20a 
Sept.  22a 
Oct.  1 
Oct.  la 
Sept.  13a 
Oct.  4a 
Sept.  15 
Sept.  10a 
Sept.  10a 
Oct.  24a 
Sept.  23a 

Oct.      1 
Aug.  30a 
Sept.  15a 
Sept.  24a 
Sept.    2a 
Sept.    2a 
Sept.  30 
Oct.     4a 
Sept.  15 
Sept.  13a 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
►Holders  of  rec. 
'Holders  of  rec. 

Sept.  17     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

1 1  I  lers  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  11      to 

Holders  of  rec. 
♦Holders  of  rec. 
k Holders  of  rec 

Holdes  of  rec. 
♦Sept.  16      to 

Sept.  21      to 

Holders  of  rec. 

Hoi  lers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  2.1     to 

Holders  of  rec. 


Sept.  16 
Sept.  17 
Sept.  15 
Sept.  16 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.  15a 
Sept.  15a 
Oct.    15a 
Oct.    15a 
Oct.    15 
Oct.    15 
Sept. 15a 
Sept.  13a 
Sept.  16a 
Oct.     1 
Sept.    la 
Sept.  15 
Oct.     1 
Sept.  22a 
Sept.  10 
Oct.      1 
Oct.      1 
Sept .  30 
Sept.  30, 
Sept.  26 
Sept.  20 
Sept.  30 
Oct.      1 
Oct.      1 
Sept.    la 
Sept.  15a 
Sept.  20 
Sept.  15 
Sept.  15a 
Sept.  15a 
Sept.  16 
Sept.  20a 
Sept.  20a 
Oot.     1 
Sept.  16 


Name  of  Company. 


Banks. 

Atlantic  National  (quar.) 

Chase  Nati  inal  (quar.) 

Chatham  &  Phenix  National  (quar.) 

\    Monal  (quar.) 

Coal  &  Iron  National  (quar.) 

lerce.  National  Bank  of  (auar.)... 

First  National  (quar.) 

First  Security  (quar.). 

ieh    (guar.) 

Hanover  National  (quar.) 

Irving  National  (quar.) 

Manhattan  Co.,  Hank  of  the  (quar.) 

Mechanics  (Brooklyn)  (quar.) 

MetropolUa n  (quar.) 

I  (quar.) 

New  York,  Bank  of,  .V.  B.  A.  (quar.) 

Park,  National  (quar.) 

Seaboard  National  (quar.) 


Trust  Companies. 

Bankers    (quar.) 

Brooklyn  (quar.) 

Central  Union  (quar.) 

Columbia  (quar.) 

Empire  (quar .) 

Equitable    (quar.) 

ty  (quar.) 

Franklin  (Brooklyn)  (quar.) 

Guaranty   (quar.) 

Hudson    (quar.) 

Irving  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Manufacturers,  Brooklyn  (quar.). 

Metropolitan  (quar.) 

New  York  (quar.) 

Peoples,  Brooklyn,  (quar.) 

Title  Guarantee  &  Trust  (quar.) 


Per 
Cent. 


Miscellaneous. 

Advance-Rumely.  preferred  (quar.) 

Ahmeek  Mining  (quar.) 

Air  Reduction  Co.  (quar.) 

Allied  Oil  Corp.  (quar.)  (No.  4) 

Allis  Chalmers  Mfg.,  prei.  (quar.) 

Pref.  (acct.  accumulated  dividends). 
Agric.  Chem.,  com.  (quar.) 

Pn f erred    (quar.) 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.) 

Preferred    (quar.) 

American  Can,  preferred  (quar.) 

American  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Express  (quar.) 

Amerii  &  Hoe,  preferred 

Amer.  Gas  &  Elec,  common  (quar.) 

Common  (payable  in  common  stock). 

Preferred    (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.)  . 

Preferred  (extra) . 

Amer.  Internat.  Corp.,  com.  &  pf.  (qu.) 
Amer.  La  France  Fire  Eng . ,Inc . ,cm .(qu .) 

Preferred    (quar.) 

Amer.  Laundry  Machinery,  com.  (quar.). 

Preferred    (quar.) 

American  Linseed,  pref.  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

ui  Manufacturing,  com.   (quar.). 

Preferred    (quar.) 

Amer.  Public  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

7  .\Tachine,  com.  (quar.) 

rred    (quar.) 

American  Sewer  Pipe  (quar.) 

Am.  Smelters  Securities,  pref.  A  (quar.). 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferrei l    (quar .) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred 

American  Stares,  1st  A-  2d  pref.  (quar.). 
American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

urely  (quar.) 

American  Telep.  &  Teleg.  (quar.) 

Amer.  Thermos  Bottle 

a  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar.). 

Pr<  ferre.  I    (quar.) 

Amer.  Window  Glass  Much.,  pref.  (qu.). 
American  Woolen,  com.  &  pref.  (quar.). 
Ames,  Holien.Mi  i  ,   i   .(.f.  (qu.) 

Argonaut  Cons.  Mining  (quar.) 

Arkansas  Light  &  Power,  pref.  (quar.).. 

Armour  &  Co.,  pref.  (quar.) 

Asbestos  Corp.  of  Canada,  Ltd.,  com.  (qu.) 

i'n ft rred    (quar.) 

Associated  Oil  (auar.) 

Atlanta  (quar.) 

Atlantic  Calf  a-  W.  I.  S.S.  Lines,  pf.  (qu.) 

i    Sugar  Refineries,  pf.  (quar.) 

Auto  Sales  Corporation,  pref.  (quar.).. 

Preferred  (extra) 

Avery  Co..  pref.  (quar.) 

Babcock  &  Wilcox  Co.  (quar.) 

Barnct  Leather,  pref.  (qu.)  (No.  1) 

Bamhart  Bros.<fc  Splnd.lst  &  2d  pf.(qu.) 
Barrett  Co.,  common  (quar.) 

Preferred    (quar.)   

lep.  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 

Billings  &  Spencer  Co.  (quar.) 

Bingham  Mines  (quar.).. 

Blumenthal  (K.)  Co., com  .and  pref.  (qu.) 
Booth  Fisheries,  1st  preferred  (quar.)  .. 
Borden's  Condensed  Milk,  pref.  (quar.). 

Borne.  Scrymser  Co.  (annual) 

Brandram-H enderson,  Ltd.,  pref.  (quar.). 

Brighton  Mills,  common  (quar.) 

rred    (quar.) 

British  American  Tobacco,  ordinary 

Preference .. 

Brooklyn  Union  Gas  (quar.) 

Brunswick- Balke-Col lender,  pref. (quar.) 

Bucyrus  Company,  pref.  (quar.) 

lectrlc  (quar.) 

California  Elec.  Generating ,  pref.  (quar.). 
California  Packing  Corp.,  com.  (quar.). 

Preferred    (quar.) 

California  Petroleum,  pref.  (quar.) 

Pief.  (account  accumulated  dividends) 
Calumet  &  Arizona  Mining  (guar.) . 


2y2 

4 

4 

3 

2 

2A 
♦5 
*5 
*4 

8 

3 

S2.50 
SI 
•2', 


5 
*5A 

4 
*3 
*5 

2'A 

3 

5 

2 

2 

IK 

2 


When 
Payable 


1A 
SI 
SI 

3c 

IK 

h% 

2 

1A 

75c. 
1A 

S2 

IK 

3 

IK 

3 

IK 

1A 

1A 

1A 

ZA 

2'A 

f2X 
l'A 
IK 
2 

S1.20 
2 

1 

IK 

IK 

1A 

IK 

l', 

l'A 

l'A 

3 

IK 

A 
1A 
1A 
3 

IH 
75c. 
IK 
IK 
IK 
■K 
IK 

2 

2 
$6 

IH 

1 

l'A 

IK 

l'A 

l'A 
5c 

IK 

IK 

l    . 

l'A 

IK 
*2A 

I 

l  ■> 

75c 

25c 

l'A 

2 

l'A 

IK 

2 

IK 

2 

1A 

IK 

15i 

2 
81.25 

25c. 
*1A 

IK 

1A 
20 

l'A 

2 

IK 

6 

2A 

1A 

IK 

l'A 

2 

1A 
SI 

IK 

IK 

2', 
si 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive . 


Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 


Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Od 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

Dec. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 


1 

.30 

15 

ID 

15 

1.', 

15 

15 

1 

2 

1 

30 

30 

1 

1 

1 

1 

1 

l 

1., 

1 

1 

1 

1 

1 

30 

1.' 

1 

1 

If. 

1 

30 

30 

1 


Oct. 

1 

Oct. 

1 

Sept 

.30 

Oct. 

15 

Oct. 

15 

Sept 

20 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Sept 

30 

Oct. 

1 

Oct. 

2 

Oct. 

2 

Oct. 

2 

Sept 

30 

Oct. 

15 

•  'Ct. 

15 

Oct. 

1 

Oct. 

15 

Oct. 

15 

Oct. 

1 

Oct. 

15 

Oct. 

1 

Sept 

26 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Oct. 

15 

Oct. 

15 

Sept 

Oct. 

1 

Oct. 

1 

Sept 

30 

Sept 

30 

Oct. 

1 

Oct. 

1 

net. 

1 

Nov. 

1 

Oct. 

1 

Oct. 

15 

Oct. 

15 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Sept 

30 

o=t. 

1 

Oct. 

1 

Deo. 

15 

Oct. 

15 

Oct. 

1 

Sept 

30 

Sepl 

30 

Sept 

30 

Sept. 

30 

(let. 

1 

Oct. 

1 

Oct. 

1 

Sept 

30 

Oct. 

1 

Sept 

15 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Sent 

2? 

Holders 

Holders 

Sept.  21 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

Sept. 21 

Holders 

Holders 

Ho]  lers 

♦Holders 

:  folders 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 


♦Holders 
Holders 

♦Holders 
Holders 

♦Holders 

♦Holders 
Sept.  23 
Holders 

HOl  lers 

Holders 
Holders 
Sept.  14 
Holders 
Holders 
Sept.  21 
it  Iders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 


Sept.  27 
Sept.  23a 
Sept.  30 
Sept.  22 
Sept. 10a 
Sept. 20a 
Sept.  30 
Sept.  30 
Sept.  20 
Sept.  30 
Sept.  26 
Sept.  26a 
Sept.  20a 
Sept.  19a 
Sept.  24 
Sept.  22 
Sept.  22 
Sept.  24 


Sept.  20a 
Sept.  19a 
Sept.  22a 
Sept.  22a 
Sept.  20a 
Sept.  20a 
Sept. 30 
Sept.  29a 
Sept.  19 
Sept.  22 
Sept. 26 
Oct.     1 
Sept.  20a 
Sept. 19 
Sept.  30 
Sept.  29 
Sept.  22 


Holders  of  rec  Sept.  15a 
Holders  of  rec.  Aug.  30 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  26a 
Holders  o    rec.  Sept.  26a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec  Sept.  16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec  Sept.  15a 
Holders  of  rec.  Aug.  30a 
Holders  of  rec  Oct.     5a 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  June  20 
Holders  of  rec.  Oct.   17 
Holders  of  rec.  Sept.  13a 
Holders  of  rec  Sept.  13a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Nov.    8a 
Holders  of  rec  Sept.  19a 
Nov.  22      to      Dec.     1 
Oct.     6      to      Oct.   15 
Holders  of  rec  Sept.  15a 
Holders  of  rec  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Sept.  16      to      Sept.  30 
Sept.  16      to      Sept.  30 
Holders  of  rec  Sept.  15 
Sept.  23     to      Sent.  30 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  10a 
Sept.  13      to      Sept.  21 
Sept.  13      to      Sept.  21 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Oct.     la 
Hoi, lers  of  rec.  Sept.  15a 
Sept. 21      to     Oct.     1 
Holders  of  rec  Sept.   2a 
Holders  of  rec.  Sept.    2a 
Holders  of  rec.  Sept.   2a 
Holders  o'  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Oct.      4 
Hollers  of  rec.  Sept.  15a 
Hoi  lers  of  rec.  Oct.    10a 
Holders  of  rec  Oct.   10a 
Holders  of  rec  Sept.  19 
Sept.dl6      to      Sept.  25 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Sept.  11 
Holders  of  rec.  Sept.  15a 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Oct.     1 
Holders  of  rec.  Oct.      1 
Hoi  lers  of  rec.  Sept.  25a 
♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
l  lolders  of  rec. 
Holders  of  rec. 
Sept.  21      to. 
Holders  of  rec. 
Holders  of  rec  Sept.  18 
Holders  of  rec  Oct.  25a 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept.  15a 
Holders  of  reo.  Sept.  15a 
Holders  of  rec  Sept.  20a 
Holders  of  rec.  Sept. 
Hi  ldcrs  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  reo.  Deo. 
Sept.  14     to     Oct. 
Holders  of  rec.  Sept. 


Sept.  20 
Sept.  10a 
Sept.  19 
Sept.  15 
SeDt.  15 
Oct.  1 
Sept.  20a 


Sept. 17a 
Sept.  25a 
Sept.  30 
Sept.  15a 
Sept.  15a 


20a 
30a 
,15a 
la 
14 
1 
Holders  of  rec.  Sept.  25 J 
era  of  rec.  Sept.  25 
See  note  y  below 
Hoi  lers  of  coupon  No  .32 
Holders  of  rec.  Sept .  'J  I 
Holders  of  rec.  Sept.  20a 
Hol  'ers  of  rec.  Sept.  20 
era  of  rec.  Sept.  20 
Hol  lers  of  rec  Sept.  20a 
Hollers  of  rec.  Aug.  30a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept .  20a 
Holders  of  rec.  Sept.  20a 
Hold"*--  of  n'iv  Sept.    ha 


Sept.  20  1919.] 


THE  CHRONICLE 


1155 


Xame  of  Company. 


Miscellaneous  {Corn ii.ued) . 

Calumet  «*  Hecla  Mining  (ouar.) 

Cambria    Iron  _ 

Canada  Steamship  Lines,  prcf.  (quar.).. 
Canadian  Car  &  Foundry,  prel.  (quar.). 

Pref.  (extra,  on  acct.  accum.  dlvs.).. 
Canadlan  Crocker-Wheeler,  com.  (qu.)_ 

Preferred    (uuar .) 

Canadian  General  Electric,  com.  (qu.)_ 

Inferred 

Canad:  IjM,  com.  (quar.) 

Pre/.  ) 

Canad  .  Ltd.  (qvar.). 

Carbo-Hydrogen  Co.  or  Amer.,  pref  .(qu.) 

Sugar,  pref.  (quar.).. 
Case  (J.I.)  Threshing  Mach.,  pref.  (qu.) 

Celluloid  Company  (quar.) 

Central  Aguirre  Sugar  Co.  (quar.) 

-a 

Central  Boi  >tge  (quar.) 

com.  (quar.) 

Preferred    (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  States  Elec.  Corp.,  pref.  (quar.). 
Centain-teed  Products  Corp., 1st  pi.  (qu.) 

Second  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

Chesebrough  Mfg.  Co.,  Cons'd  (quar.). 

Extra  . 

Chic.  Ry.  Equipment  (quar.) 

Chicago  Telephone  (quar.) 

Chino  ..(quar.) -   -. 

Cincinnati  Gas  <fc  Elictric  (quar.) 

Cin.  &  Suburban  Bed  Telep.  (quar.) 

Cincinnati  Tobacco  Warehouse 

Citizens  Gas  of  Indianapolis 

City  In testing,  preferred  (qvar.) 

■nd-Akron  Bag  (qvar.) 

Extra 

Cleveland  Worsted  Mills  (quar.) 

Cluett.  Pcabody  &  Co..  pref.  (quar.).. 

Colorado  Pouter,  com.  (quar.) 

Colt's  Patent  Fire  Arms  Mfg.  (quar.) 

Columbia  Graphophone  Mfg.,  com.  (qu.) 

Common  (payable  In  common  stocp).. 

Preferred    (quar.) 

Columbia  Sugar  (quar.) 

Commonwealth  Finance  Corp.,  pref  .(quar.) 
Computing -Tabulating- Recording  (qu.) . 
Ccns'dGas,  E.  L.  &  P..  Bait ..  com.  (qu.) 
Consumers  Elec.  L.  &  Pow.,  N.O.,  pf.(qu.) 
Consumers  Power  (Mich.),  com.  (quar.) 

Preferred    (quar.) 

Continental  Can,  Inc.,  common  (quar.). 

Preferred    (quar). .   

Cosdtn  &  Co..  common  (quar.) 

Com.  (payable  in  .com.  stock) 

Creamery  Package  Mfg.,  com.  (quar.).. 

Pre  fir  red    (quar.) 

Crucible  Stril,  common  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban  American  Sugar,  common  (quar.) 

Preferred  (quar.) 

Cudany  Packing,  common  (quar.) 

Dayton  Power  d-  Light,  pref.  (quar.) 

Dodge  Mfg.,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.).. 
Dominion  Glass,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  com.  (qu.) 
Dominion  Textile,  Ltd.,  common  (quar.) 

Draper  Corporation  (quar.) .. 

Duluth  Edison  Elec.  Co.,  pref.  (quar.).. 
duPont(E.I.)deXem.&  Co., deb  .St.  (qu.) 
duPont  (E.l.)  deNem.  Powd.,  com.  (qu.) 

Preferred    (quar .) 

Eastern  Steel,  com.  (in  4th  L.  L.  bonds) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Edmunds  &  Jones  Corp.,  common  (qu.). 

Preferred    (quar .) 

Eisenlohr  (Otto)  &  Bros.,  pre  .  (quar.) 
Elec.  Storage  Bat...  com.  &  Pref.  (qu.) .. 
Electrical  Securities,  common  (quar.) 

Preferred 

Elyria  Iron  <t-  Steel,  pref.  (quar.) 

Endicoll- Johnson  Corp.,  com.  (quar.) 

Preferred   (quar .) 

Fairbanks  Company,  pref.  (quar.) 

Famous  Players-Lasky  Corp.  (quar.).. 

Farr  Alpaca  (quar.) 

Farrell  (William)  &  Sous,  Inc.,  pref.(qu.) 
Finance  &  Trading  Corp.,  prcf.  (qvar.).. 
Firestone  Tire  &  Rubber,  com.  (quar.) .. 
Firestone  Tire  &  Rubber,  pref.  (quar.) 

Fisher  Body  Corp.,  pref.  (quar.) 

Foundation  Co.,  common 

Galena-Signal  Oil,  old  &  new  pref.  (qu.) 
General  Amer.  Tank  Car.  common  (quar.). 

First  and  second  pref.  (quar.) 

General  Baking,  prei.  (quar.) 

General  Cigar ,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Railway  Signal,  com.  &  pf.  (qu.) 
Geneva  Cutlery,  common 

Preferred   (quar.) 

Preferred  (extra) 

Globe  Oil  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.). 

Preferred    (quar.) 

Goodyear  Tire  &  Rubber,  1st  pref.  (quar.) 
Goulds  Manufacturing,  common  (quar.) 

Preferred    (quar.) 

Grasselli  Chemical,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Gray  &  Davis,  Inc.,  preferred  (quarO  -- 
Great  Lakes  Toicing,  com.  (qvar.) 

Preferred   (qvar.) 

Great  Western  Sugar,  common  (quar.) 

Common  (quar.)   

Preferred    (quar.) 

Guantanamo  Sugar  (quar.) 

Harbison-Walker  Refrac,  pref.  (quar.) 
Hart,  Schaffner  &  Marx,  Inc.,  pref.  (qu. 
Hartford  City  Gas  Light,  com.  (qvar.) 

Preferred    (quar.) 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred    (quar .) 

Hendee  Manufacturing ,  preferred  (quar.) 
Hercules  Powder,  common  (quar.) 

Common  (extra) 

Homesiake  Mining  (monthly) 

Howe  Scale,  common  (quar.) __I 

fc  Preferred    (quar.)l 


Per 
Cent. 


When 
Payable 


$5 

SI 
IK 
IK 

hlU 
IK 
IK 
2 

3K 
IK 
IK 
IK 

8Kc 
IK 
IK 
2 
2*i 

10 
IK 

*l>,. 

*1K 
IK 
2K 
IK 
IK 
IK 
6 
3 

50 

♦IK 
2 
75c 

IK 

2 
1 

SI  .25 
IK 
IK 
IK 
IX 
IK 
X 

SI  .25 
25c 
Or) 
IK 

30c. 
IK 
1 
2 

IK 

2 

IK 

IK 

IK 

♦12 ',c 

/12MC 

IK 

3 

IK 

IK 

2H 

IK 

IK 

IK 

IK 

1 

IK 

IK 

1 

IK 

IK 

IK 

2 

3 

IX 

IX 

IX 

IK 

i2X 

IX 
IK 
50c 
IK 
IK 
2 
2 

IK 

IK 

87  He 

.  JK 
2 

S2 

*2 

$2.33 
IK 
IX 
IX 

*1K 

$5 
2 

SI  .50 
IK 
IK 
IK 
IX 
2 

IX 
2X 
2 
X 

4XC 
1 

IK 
IK 
IK 
IK 
IX 
X 
IX 
IK 
IK 
IK 

♦IK 
*10 

♦IK 

$1.25 
IX 
IK 

50c. 

50c. 

$1 
2K 
IK 
IK 
2 
2 

50c 
1 
IK 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Sept 

Oct . 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oc. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

NOV. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

OCt. 

Oct. 
Oct. 
Oct. 
NOV 
Oct. 
Oct. 

Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Oct. 
Sept 
Oct. 
Nov 
Oct. 
Sept 
Oct. 
Oct. 

Oct. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Oct. 
Oct. 
OCt. 

Sept 
Sept 
Sept 
Oct. 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Sept 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Sept 
Sept 
Oct. 
Oct. 


30 


15 


IS 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Sept .  20 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Sept.  IS 
Sept. 24 
Holders 
Sept .  14 
Holders 
Sept.  21 
Sept..  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Sept.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  1 
Oct.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Aug.  9 
Holders 
Sept.  21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
.25 
25 
25 
16 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


o.  tec 
of  rec 
of  rec 
of  rec 


4 
.28 
.24 
.30 


Sept. 
Sept. 


to 
to 

to 
Holdors  of  rec 


Sept. 


Sept. 


Holders 
Holders 
Holders 
Holders 
.  16 
16 
16 
21 
.16 
.  16 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


'Holders 
'Holders 
'Holders 
Holders 
Holders 
Holders 
Sept.  17 
Sept.  17 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  16 
Holders 
Holders 
Holders 


of  rec.  Aug.  25a 
of  rec.  Sept.  15a 
of  rec.  Sept. 15 
of  ree.  Sept.  26a 
of  rec.  Sept.  26a 
to      Sept.  30 
to      Sept.  30 
of  rec.  Sept.  13 
of  rec.  Sept.  13 
of  rec.  Sept.  25 
of  rec.  Sept .  25 
of  rec.  Sept.  19a 
of  rec.  Sept.  20a 
Sept.  22 
Sept.  15 
Sept. 16a 
Sept.  20 
Sept. 20 
of  rec.  Aug.  28 
of  rec.  Sept.  30a 
of  rec.  Sept.  30a 
ol  rec.  Sept.  10a 
of  rec.  Sept.  19 
Sept.  10 
Sept. 20« 
Sept.20a 
_.  Sept.  19a 
of  rec.  Aug.  30a 
of  rec.  Aug.  30a 
of  rec.  Sept.  20 
of  rec.  Sept.  29a 
of  rec.  Sept.  16a 
to      Sept.  21 
to      Sept.  30 
of  rec.  Oct. 
to      Sept 
of  rec.  So] it 
to      Sept 
to      Sept.  30 
of  rec.  Sept. 20 
of  rec.  Sept.  20a 
of  rec.  Sept.  30a 
of  rec.  Sept.  16a 
of  rec.  Sept.  10a 
of  tec.  Sept. 10a 
of  rec.  Sept.  10a 
of  rec.  Sept.  20 
of  rec.  Sept.  30 
of  rec.  Sept.  25a 
of  rec.  Sept.  15a 

to      Sept. 30 
of  rec.  Sept.  19a 
of  rec.  Sept.  19a 
of  rec.  Sept.  20a 
of  rec.  Sept.  20a 
of  rec.  Sept. 30 
of  rec.  Sept.  30 
to      Oct.   10 
to      Oct.   10 
of  rec.  Oct.   15a 
of  rec.  Sept.  10a 
of  rec.  Sept.  15a 
ol  rec.  Sept.  15a 
of  rec.  Sept.  Ha 
to      Oct.     5 
of  rec.  Sept.  20a 
of  rec.  Sept.  27a 
of  rec.  Sept.  27a 
of  rec.  Sept.  22a 
of  rec.  Sept.  20 
of  rec.  Sept.  15 
of  rec.  Sept.  15 
of  rec.  Sept.  13 
of  rec.  Sept.    5 
of  rec.  Sept.  15 
of  rec.  Sept.    6a 
of  rec.  Sept.  20 
of  rec.  Oct.   10 
of  rec.  Oct.  20a 
of  rec.  Oct.  20a 
of  rec.  Oct.   la 
of  rec.  Aug.  30a 
oi  rec.  Aug.  30a 
to      Sept.  30 
to      Sept. 30 
of  rec.  Sept.  20a 
of  rec.  Sept.  15a 
of  rec.  Sept.  27a 
of  rec.  Oct.  22a 
of  rec.  Sept.  22a 
of  rec.  Sept.  25a 
of  rec.  Sept.  25a 
of  rec.  Sept.  20a 
Sept.  22a 
Sept.  20 
Sept.  20a 
Sept.  26a 
Sept 
Oct. 
Oct. 
Aug 

Aug.  30a 
Oct.      1 
Oct.      1 
of  rec.  Sept.  13 
of  rec .  Sept .  24 
of  rec.  Sept.  17a 
of  rec.  Sept.  16a 
of  rec.  Sept.  20 
to      Oct.     1 
Oct.     1 
Oct.     1 
Sept .  30 
_.  Nov.    5a 
of  rec.  Sept.  19a 
of  rec.  Sept.  15a 
of  rec.  Sept.  20a 
of  rec.  Sept.  20a 
to      Sept.  30 
Sept .  30 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.     1 
Sept.  15 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 


10a 

1 

22 

14 


to 
to 
to 
to 
to 
of  rec. 


of  rec.  Sept.  15 
of  rec.  Sept.  15 
of  rec.  Sept.  17a 
of  rec.  Oct.   10a 
of  rec.  Sept.  20a 
to      Sept.  30 
to      Sept.  30 
of  rec.  Sept.  15a 
of  rec.  Sept.  12a 
of  rec.  Sept.  12a 
of  rec.  Sept.  20 
to      Sept. 24 
to      Sept.  24 
of  rec.  Sept.  20a 
of  rec.  Sept.  20a 
of  rec.  Sept.  20a 


Name  of  Company. 

Miscellaneous  (Continued). 

Howe  Sourul  Co.  (quar.) 

Huntington  Devel.  &  Gas,  pref.  (qu.)_. 

Hupu  Motor  (,'ar  Corp.,  pref.  (quar.) 

Imperial  Tobacco  Co.  of  Canada,  com.. 

Preferred 

Independent  Pneumatic  Tool  (quar.)  ._ 
lndiahoma  Refining  (monthly)    

Extra      

Indian  Packing  Corporation  (qu.)  (No.l) 

Indianapolis  It'.  W.  Securities,  pref 

Internal    Agric.  Chem.,  pref.  (quar.) 

International  Banking  Corporation 

ltiu  mat.  Buttonhole  Sew.  Mach.  (quar.) 

Internal.  Harvester,  common  (quar.) 

International  Salt  (quar.) 

rnternai  er,  preferred  (quar.) 

Isle  Royale  Copper  Co.  (quar.) 

Island  <  ,  common  (quar.) 

Preferred    (quar.) 

Jewell  Tea.  Inc.,  pref.  (quar.) 

Jones  Bros.  Tea,  Inc.,  common  (quar.) 

Prefcmd    (quar.) 

Gas  it  Electric,  pref.  (quar.) 

Kayser  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  preferred  (quar.) 

Kaufmans  Depart.  Stores,  prof,  (qu.) 

Kelly-Springfield  Tire,  prel.  (quar.) 

Kennecott  Copper  Corporation  (quar.). 

Capital  distribution 

Kerr  LakeMines,  Ltd 

Keystone  Tire  &  Rubber,  com.  (quar.).. 

Kirshbaum  (A.B.)  Co.,  pref.  (quar.) 

Kolb  Bakery,  pref.  (quar.) 

(S.  S.j  Co.,  pref.  (quar.) 

Kress  (S.  H.)  &  Co.,  com.  (quar.) 

Preferred    (quar.) 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred    (quar.) 

Lackawanna  Steel,  common  (quar.) 

Laurentide  Co.  (quar.) 

Le.jigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred   (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 

Lindsay  Light,  preferred  (quar.) 

Livingston  Oil  Corp.  (quar.) 

Extra 

Lone  Star  Gas  (quar.) 

Loose-Wiles  Biscuit,  first  pref.  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred    (quar .) 

MacAndrews  &  Forbes  Co.,  com.  (quar.).. 

Preft rred    (quar . ) 

Mackay  Companies,  common  (quar.).. 

Preferred    (quar .) 

Mayor  Car  Corporation,  common  (quar.)- 

Common  (extra) 

Preferred   (quar.) 

Manatl  Sugar,  pref.  (quar.) 

Manhattan  Elec,  Supply,  com.   (quar.). 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  preferred  (quar.) 

Manning,  Maxwell  &  Moore,  Inc.  (qvar.) 
Maple  Leaf  Milling,  common  (qvar.) 

Preferred   (quar.) 

Massachusetts  Lighting  Cos.,  pref.  (quar.) 

Mathieson  Alkali  Works,  pref.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merchants'  Despatch  Transportation  (qu.) 

Merck  &  Co.,  preferred  (quar.) 

Mergenthaler  Linotype  (ouar.) 

Mexican  Petroleum,  common  (quar.)  — 

Preferred    (quar.) 

Michigan  Drop  Forge,  common  (monthly)  - 

Michigan  Light,  preferred  (quar.) 

Michigan  Limestone  &  Chem.,  pref.  (qu.). 

Michigan  Stamping  (monthly) 

Michigan  State  Telephone  (quar.) 

Middle  States  Oil  Corporation — 

Monthly  (No.  24) 

Midland  Securities  (quar.) 

Mill  Factors  Corp.,  Class  A  (quar.) 

Mohawk  Mining  (quar.) 

Montana  Power,  common  (quar.) 

Preferred   (quar .) 

Montgomery  Ward  &  Co.,  prer.  (quar.) 

Mortgage-Bond  Co.  (guar.) 

Narragansett  Electric  Lighting  (quar.).. 
Nashua  Manufacturing,  preferred  (quar.). 
National  Aniline  &  Chemical,  pref.  (qu.) 

National  Biscuit,  common  (quar.) 

Nat.  Breweries.  Ltd.,  com.   (ouar.) 

National  Cloak  &  Suit,  common  (quar.). 
Nat.  Enameling  &  Stpg.,  pref.  (quar.).. 

National  Fuel  Gas  (quar.) 

National  Grocer,  common  (quar.) 

National  lee  &  Coal,  first  pref.  (quar.).. 

National  Lead,  common  (quar.) 

National  Licorice,  preferred  (quar.) 

National  Oil  of  N.  Y.,  pref.  (quar.) 

Nat .  Paper  &  Type,  com.  &  pref.  (quar  ) 

National  Refining,  preferred  (qvar.) 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) . — 

Nevada  Consolidated  Copper  (quar  )... 

New  England  Telep.  &  Teleg.  (quar.) 

New  York  Air  Brake  (quar.) 

N.  Y.  Title  <fc  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  preferred  (quar.).. 
Niles-Belmont-Pond,  common  (quar.).. 

Nipissing  Mines  Co.,  Ltd.  (quar.) 

North  American  Co.  (ouar.) 

Ogilvie  Flour  Mills  Co.,  Ltd.  (quar.) 

Bonus  

Ohio  Brass,  preferred  (quar.) 

Ohio  Cities  Gas ,  pref .  (quar.) 

Ohio  Oil  (quar.) 

Extra -- 

Ohio  Stale  Telephone,  preferred  (quar.)... 

Oklahoma  Prod.  &  Refg.  (quar.) 

Osceola  Consolidated  Mining  (quar.)... 
Otis  Elevator,  common  (quar.) 

Preferred    (qvar.) 

Ottawa  Light,  Heat  &  Power  (quar.) 

Owens  Bottle  Machine,  common  (quar.) . 

Preferred    (quar.) 

Paige-Detroit  Motor  Car  (mthly) 

Pan  Am.  Petrel.  &  Transp.,  com.  (qu.)_ 

Preferred    (quar.) 

Parish  &  Bingham  Corp.  (No.  1) 

Parke,  Davis  &  Co.  (quar.) 

Penmans,  Ltd.,  com.  (quar.) 

Preferred   (quar.) 

Pennsylvania  Rubber,  common  (quar.). 

Preferred    (quar.) 

Pennsylvania  Water  &  Power  (quar.) 

Pettibone,  Mulliken  Co.,  first  pref.  (qu.) 

Second  preferred  (quar.) - 

Phelps,  Dodge  Corporation  (quar.) 


Per 
Cent. 


Sc. 

IX 
IK 

IX 

3 
♦5 
5c 
10c. 
25c 
3K 
IX 
*3 
10c 
IX 
IX 

w 

50c 

$1 

SI  .50 
IK 
♦50c. 

♦IK 
IK 
2 
2 

IK 
IX 
25c 
25c. 

$1 
30c. 

♦IK 
IK 
IK 
1 

IK 
IX 

2 

IX 
3 

$2 
IX 
2 

IK 
IK 

3c. 

2c. 
2 
IK 

3 

IK 
*2X 
*1X 

IX 

1 
$1 
$2 

IK 

IK 

1 

IK 

IK 

IX 

3 

IK 
*1X 

IK 

IK 

IK 

2X 

2 

2X 

2X 

2 

15c. 

IX 

IK 
12J.2c. 

nx 

lc. 
2K 
2 

$1 
K 
IK 
IK 
IK 

SI 
IK 
IK 
IK 
IK 
IK 
IK 
2X 
2 

IK 
IK 
IK 
20c. 
2 
2 

IK 
3 

37Hc 
IK 
2X 
IK 
4 
IK 

2 

25c. 
IK 
3 

15 
IX 
IX 

SI  .25 

$2.75 

IK 

12Kc 

SI 
IK 
IX 
IX 

♦7Sc. 

♦IK 
30c 

SI  .50 
IK 

♦75c 

SI 
IK 
IK 
IX 
IK 
IK 
IK 
IK 
2K 


When 
Payable 


Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept, 

Oct. 

Oct. 

Sept, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclvsive. 


Holders 
Holders 
Holders 


♦Holders 
Holders 
Holders 
Holders 
Sept.  21 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Sept.  18 
Holders 
Holders 
Holdesr 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  21 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept .  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  31 
Aug.  31 
H91ders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


rec 

rec 
rec 


Sept. 30a 
Sept.  15 
Sept.  20a 


rec 
rec 
rec 
rec 
to 
rec 
rec 
rec 
rec 
rec 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec, 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec, 
rec 
rec 
rec 

rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
tec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
to 
rec 
rec 
rec 
rec 
rec 
to 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec, 
rec 


Sept.  20 
Sept.  21 
Sept.  21 
Sept.  30 
Sept.  30 
Sept.30a 
Sept.  20 
Sept.  15 
Sept.  25a 
Sept.  15a 
Oct.     1 
Aug    30 
Sept.  26 
Sept. 26 
Sept.  20a 
Oct.     1 
Sept.  23 
Sept.  23 
Sept.  22a 
Sept.  22a 
Sept.  20 
Sept.  15a 
Sept.    5a 
Sept.    5a 
Sept.  13 
Sept.  19a 
Sept. 20 
Sept. 13 
Sept.  15a 
Oct.   20a 
Sept.  20a 
Sept.  15a 
Sept.  15a 
Sept.  10a 
Sept. 22 
Sept.  18 
Sept.  30 
Sect.  30 
Sept. 15a 
Aug.  30a 
Sept. 20 
Sept.  20 
Sept.  19a 
Sept. 16a 
Sept.  15a 
Sept.  15a 
Sept. 30 
Sept.  30 
Sept.    6a 
Sept.    6a 
Sept.  25a 
Sept.  25a 
Sept.  25a 
Sept. 15 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Sept.  30a 
Oct.     3 
Oct.     3 
Sept.  25 
Sept.  20a 
Sept.  15a 
Sept.  20a 
Sept.  24a 
Sept.  17 
Sept.   3a 
Sept.  15a 
Sept.  15a 
Sept.  16 
Sept.  15a 
Sept.  30a 
Sept.  16 
Sept.  22 

Sept.  20a 
Sept.    5a 
Sept. 20 
Oct.   11 
Sept.  13a 
Sept. 13a 
Sept.  20a 
Sept.  22 
Sept.  13a 
Sept.  20 
Sept.  15a 
Sept.  30a 
Sept.  15a 
Oct.     8a 
Sept.  10a 
Sept.  30a 
Sept.  30 
Sept.  20a 
Sept.  12a 
Sept.  23 
Oct.     la 
Sept.  30a 
Sept.  15a 
Sept.    8 
Sept.  19a 
Sept.  16a 
Sept. 17 
Sept.   3a 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.    2a 
Oct.   16 
Sept.  15a 
Sept. 24 
Sept.  24 
Sept.  30a 
Sept.  15a 
Sept.  24 
Sept.  24 
Sept.  20a 
Sept.  19 
Aug.  30 
Sept.  30 
Sept.  30 
Sept.  20 
Sept. 21 
Sept.  21 
Sept.    1 
Sept.  15a 
Sept.  15a 
Sept.  30 
Sept.  20 
Nov.    5 
Oct.  21 
Sept. 15 
Sept. 15 
Sept.  19a 
Sept.  20a 
Sept.  20a 
Sept .  22a 
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Name  of  Company . 


Miscellaneous  (Concluded). 
Plerce-Arrow  Motor  Car,  pref.  (quar.) 

Pond  Creek  Coal,  com.  (guar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Price  Bros,  (quar.) 

Procter  &  Gamble  Co.  8%  pref.  (quar.). 

Providence  Gas  (quar.) 

Provincial  Paper  Mills, Ltd., com. (quar.) 

Preferred    (quar .) 

Punla  Alegre  Sugar  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 

Preferred    (quar.) 

Ray  Consolidated  Copper  (quar.) 

Reece  Button  Hole  Machine  (quar.) 

Reece  Folding  Macnine  (quar./ 

Regal  Shoe,  pref.  (quar.) 

Remington,  Typewriter, first  pref. (quar.) 

Second  preferred  (quar.) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar.) 

Republic  Oil  &  Refining  (monthly) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.). 

Common  Class  B  (quar.) 

Preferred    (quar.) 

Rlordon  Pulp  &  Paper,  Ltd.,  pref.  (qu.)_ 
Royal  Baking  Powder,  common  (quar.)_ 

Preferred    (quar.) 

Safety  Car  Heat.  &  Lighting  (quar.) 

St.  Joseph  Lead  (quar.) 

St.  Louis  Rky.  Mt.  &  Pac.  Co.,  com.  (qu.) 
St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 
Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)  (No.  5) 

Savoy  Oil  (quar.) 

Seamans  Oil  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Shaffer  Oil  &  Refin.,  pref.  (qu.)  (No.  1) 

Shattuck  Arizona  Copper  (quar.) 

Shawnigan  Water  &  Power  (quar.) 

Sherwin-Williams  Co.  of  Can.,  prel.(qu.) 

Shredded,  Wheat,  com.  (quar.) 

Preferred   (quar.) 

Simpson  Creek  Coal,  pref.  (quar.) 

Sloss-Sheflield  Steel  &  Iron,  pref.  (quar.) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred    (quar.) 

South  West  Penn.  Pipe  Lines  (quar.)... 
Southwestern  Cities  Electric,  prif.  U,uar.)_ 

Spencer  Petroleum  Corp.  (monthly) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio) 

Extra 

Standard  Parts,  preferred  (quar.) II 

Standard  Screw,  common  (quar.) 

Standard  Textile  Products,  com.  (quar.) 

Preferred,  Classes  A  and  B.. 

Steel  Products,  common  (quar.) 

Steel  &  Tube  Co.  of  Amer.,  pf.  (qu.) 

Stewart  Manufacturing,  com.  (quar.) 

Preferred   (quar .) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.)..   . 

Swift  &  Co.  (quar.) 

Texas  Co.  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Special 

Thompson-Starrett  Co.,  preferred  . 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.)I. 

Todd  Shipyards  Corp.  (quar.) 

Tonopah-Belmont  Development  (quar.) 

Tonopah  Extension  (quar.) 

Extra 

Torrington  Co.,  common  (quar.) 

Common  (extra) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

Union  Carbide  &  Carbon  (quar.) II" 

Union  Tank  Car  (quar.) 

United  Drug,  common  (quar.) 

First  preferred  (quar.) 

United  Dyewood  Corp.,  com.  (quar.)... 

Preferred    (quar.) 

United  Fruit  (quar.) '.'.'.'.'.'.'. 

United  Gas  Improvement  (quar.) 

United  Paper  Board,  preferred  (quar.).. 
United  Shoe  Machinery,  common  (quar.) 

Preferred    (quar .) 

United  Verde  Extension  Mining  (quar.).. 
U.  S.  Bobbin  &  Shuttle,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

V.  S.  Food  Products  (quar.) 

Extra II 

U.  S.  Gypsum,  preferred  (auar.) I.I 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Steel  Corp.,  common  (quar.) 

Utah  Copper  (quar.) 

Utilities  Securities,  preferred  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Common    (special) 

Preferred    (quar.) I.III 

Virginia-Carolina  Chemical,  com.  (extra) 

Vulcan  Detinning,  preferred  (quar.) 

Preferred  (account  accumulated  divs.).. 

Wabasso  Cotton  (quar.) 

Waldorf  System,  Inc.,  com.  (quar.)""" 

1st  preferred  &  pref.  (quar.) 

Warren  Bros.  Co.,  1st  pref.  (quar.) 

2d  preferred  (quar.) 

West  India  Sugar  Finance  Corp.com 

West  Kootenay  Pow.  &  Gas.,  Ltd.,  pf.(qu.~) 
West  Va.  Coal  &  Coke,  com.  (in  L.L.  bds.) 

Western  Electric  Co.,  com.  (quar.) 

Preferred   (quar.) 

Western  Union  Telegraph  (quar.) 

Weslinghouse  Air  Brake  (quar.) 

Westmoreland  Coal  (quar.) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar.) 

White  Motor  (quar.) 

Willys-Overland  Co.,  pref.  (quar.) 

Wilson  &  Co.,  Inc.,  com.  (quar.) 

Preferred   (quar.) 

Wolverine  Mining  Co.,  (quar.) 

Woods  Manufacturing,  preferred  (quar.) 
Woolworth  (F.  W.)  Co..  pref.  (quar.)   . 
Worthington  Pump  &  Mach.,  pf.  A  (qu.) 

Preferred  B  (quar.) 

Yale  &  Towne  Mfg.  (quar.) 

Young  (J.  S.)  Co.,  common  (quar.) 

Preferred   (quar.) 

Yukon-Alaska  Trust  (quar.).. " 


Per 
Cent. 


2 

25c 
*3 
*3 
*3 

2 

2 

50c 

1 

IX 
$1.25 

3 

IX 

SI 
2 
1% 

50c. 

30c. 

10c. 
IK 

IX 

? 

25c. 

1% 

1 

3 
3 

IX 
IX 

2 

IX 

IX 

25c. 

1 

IX 

IX 

1% 

15c 

5c 

IX 

*m 

27c. 

IX 

IX 

2 

IX 

IX 

IX 

5 

5 

2 

3 

IX 
20c 

3 

3 

1 

IX 

6 

2 

IX 

3 

*1X 

*$1 

♦$2 

SI 

SI  .25 

2 

2X 

IX 
11 

4 

2 

2 

IX 

SI. 75 
5c 

5 

5 

75c. 

25c. 

2 

IX 
SI. 25 

IX 

IX 
8TAC. 

IX 

IX 

2X 
SI 

IX 
$1 
37Mc 

♦50c. 

IX 

5 

IX 
X 

IX 

IX 

IX 

IX 
SI. 50 

IX 
$5 
15 

IX 

2 

IX 
hi 

2 

*25c. 

*20c. 

IX 

IX 

5 

IX 
♦i3 
S2.50 

IX 

IX 
SI  .75 
$1.25 

2M 

1% 
$1 

IX 

IX 

IX 
50c. 

IX 

IX 

IX 

IX 

2'A 

2'A 

IX 
SI 


When 
Payable. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov.  29 

Sept.  29 

Sept .  30 

Sept.  20 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 
Sept.  20 
Oct.   1 
Oct.   1 
Oct.  1 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.  1 
Sept.  20 
Oct.  10 
Sept.  30 
Nov.  1 
Nov.  1 
Sept.  25 
Sept.  30 
Oct.   1 
Oct.  15 
Oct.  20 
Oct.  10 
Sept.  30 
Oct.   1 
Oct.   1 
Oct.  1 
Oct.  1 
S?pt.30 
Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  25 
Oct.  1 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Nov. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Sept.  29 
Sept.  29 
Oct.     1 
Sept.  30 
Sept.  30 
Oct.      1 
Sept.  20 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 
Sept.  16      to 
Sept.  28      to 
Holders  of  rec. 
Holders  of  rec 


Sept.  15a 
Sept.  26 
Oct.  30 
Oct.  30 
Sept.  30 
Sept.  30 
Oct.  8 
Sept.  20a 
Sept.  15 


Holders  of  rec.  Sept.  15 


1 

1 
1 
1 
1 
1 

20 
1 

15 
1 
1 
1 
1 


1 

la 
la 
6a 

16a 
6a 

16 

15 

15 

20 

15 

15 

15a 

15a 

15a 

15 


2(1 
24 
15a 
15a 


Sept. 15 
Sept.  30 
Sept.  30 
Sept.  30 


Sept.  17 
Sept. 17 
Sept.  20a 
Sept.  13a 


Oct 
Oct 
Oct 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  25 


Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept.  30 

Sept.  30 

Sept.  30 

Oct.   18 

Oct.   18 

Sept.  30 

Oct.   15 

Sept.  29 

Sept.  30 

Sept. 27 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept.  23 

Sept.  30 

Sept.  30 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


15 

15 

15 

1 

20 
20 
2 
1 
1 
1 
1 
.30 
1 


15 

31 
1 
1 
1 


Sept.  30 


Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sept.  30 


Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 
Holders  of  ree.  Sept 
Holders  of  rec.  Sept 
Holders  of  ree.  Sept.  15a 
Sept.  10      to      Sept.  21 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sent.20 
Holders  of  rec.  Oct.  25a 
Holders  of  rec.  Oct.  25a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15a 
♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  26a 
Holders  of  rec 
Sept.  21      to 
Sept.  21      to 
Sept.  20      to 
Holders  of  rec.  Sept.  13a 
Sept.  13      to      Sept.  30 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15a 
Sept.  16      to      Oct.     1 
Aug.  30!    to 
Aug.  30 i    to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Oct.     4 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  30 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  17a 
Sept.  11      to      Sept.  30 
Holders  of  ree.  Sept.  12a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.    6a 
Sept.  16      to      Sept.  21 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Aug.  29 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  13a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec  Sept.  30a 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Sept.  16 
Holders  of  rec.  Sept.  16 
♦Holders  of  rec.  Oct.     3 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Oct.     2a 
Holders  of  rec.  Oct.     2a 
Sept.  16      to      Sept.  30 
Holders  of  rec.  Sept.  30a 
Aug.  30      to      Sept.    2 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  17 
Oct.     1      to      Oct. 
Oct.     1      to      Oct. 
Oct.     1      to      Oct. 
Holders  of  rec.  Sept 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept.  13 
♦Holders  of  rec.  Sept.  20 
♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  25 
♦Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  23a 
Holders  of  rec.  Sept.  23a 
Holders  of  rec 
Holders  of  rec 
Sept.    17      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept 


5 

5 

5 
16a 
10a 
10a 


Sept.  20a 
Sept.  30 
Oct.  1 
Sept.  15a 
Sept.  15a 
,15a 
19a 


Holders  of  rec.  Oct.  21 
Holders  of  rec.  Sept.  24 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  25 
Holders  of  reo.Sept.  10a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  19a 
Sept.    6      to      Sept.    7 


*  From  unofficial  Bources.  t  Declared  subject  to  the  approval  of  Director-Genera' 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvidend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend .     6  Less  British  Income  tax.     d  Cor- 
rection,    e  Payable  in  stock.    /Payable  In  common  stock,     g  Payable  in  scrip 
h  On  account  of  accumulated  dividends,    i  Payable  in  Liberty  Loan  bonds.    I  Red 
Cross  dividend,     m  Pajrable  in  U.  S.  Liberty  Loan  434%  bonds. 

n  Less  4  cents  per  share  for  counsel  fees  in  connection  with  tax  cases. 

x  One-twentieth  of  a  share  of  common  stock. 

y  Payable  to  holders  of  Coupon  No.  74;  all  transfers  received  In  order  in  London 
on  or  before  Sept.  10  will  be  in  time  to  be  passed  for  payment  of  dividend  to  trans- 
ferees. 

z  N.  Y.  Stock  Exchange  rules  Del.  &  Hudson  stock  to  be  quoted  ex-div.  Sept.  19. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Sept.  13.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Staled  in  thousands  of  dollars — that  is,  three  ciphers  (.000]  omitted.) 


Net 
Capital.  Profits 


CLEARING 
HOUSE 

MEMBERS 

(,000  omitted.)   Nat'l,    June  30 

Week   endingState,    June  30 

Sept.  13  1919.  Tr.Cos,  June  30 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY.  NBA 
Manhattan  Co 
Merchants'  Nat 
Mech  &  Metals 
Bank  of  America 
National  City 
Chemical  Nat.. 
Atlantic  Nat. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Coram 
Pacific  Bank. 
Chath  &  Phenix 
Hanover   Nat.. 
Citizens'    Nat.. 

Metropolitan 

Corn  Exchange- 
Imp  &  Traders. 
National  Park . . 
East  River  Nat. 

Second  Nat 

First  National.. 
Irving  National 
N  Y  County  Nat 
Continental  Bk. 
Chase  National  . 
Fifth   Avenue.. 
Comm'l  Exch.. 
Commonwealth 
LincolnNational 
Garfield  Nat. 
Fifth   National- 
Seaboard  Nat. 
Liberty   Nat.. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn   Trust 
Bankers  Trust 
U  S  Mtge  &  Tr 
Guaranty  Trust 
Fidelity  Trust 
Columbia  Trust 
Peoples  Trust. 
New  York  Trust 
Franklin  Trust 
Lincoln  Trust.. 
Metropolitan  Tr 
Nassau  N,  Bkln 

Irving  Trust 

Farmers  L  &  Tr 
Columbia  Bank 


Average . 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 

Greenwich 

Bowery 

N  Y  Prod  Exch 
State 

Average 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T  &  Tr 


2,000 
2,500 

f3,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 

h7,000 
3,000 
2,550 
2,000 
4,200 
1,500 
5,000 
1,000 
1,000 

10,000 

36,000 
1,000 
1,000 

10,000 

g500 

200 

400 

1,000 

1,000 

250 

1,000 

3,000 

1,500 

1,000 

1,500 

15,000 
2,000 

25,000 
1,000 
5,000 
1,200 
3,000 
1,000 
1,000 
2,000 
1,000 

j  3,000 
5,000 
1,000 


207,600 


ndition 
ndition 
ndition 
ndition 

Not  Me 

500 

250 

1,000 

2,000 


Sept.  13 
Sept.  6 
Aug.  30 
Aug.  23 


3,750 


ndition 
ndition 
ndition 
ndition 

les.  N 
5,000 
4,000 


Average 9,000 


Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 
Totals,  actual  co  ndition 

Gr'd  aggr,  avge  220,350 
Comparison,  pre! v.  week 


5,867 
7,640 

f3,041 

12,392 
6,937 

54,313 

9,850 

971 

125 

6,317 

26,840 
1,164 

h6,500 

18,118 
3,275 
2,531 
8,319 
8,164 

19.999 

606 

4,139 

33,348 

J7.553 
414 
719 

18,478 

82,227 

886 

748 

2,118 

1,377 

398 

3,971 

4,737 

1,3S8 

1.288 

2,473 

17,766 
4,500 

29,479 
1,300 
7,037 
1,600 

11,009 

1,389 

729 

4,440 

1,242 

j  1,428 

12,246 
732 


Loans, 
Discount 
Invest- 
ments, 
&c. 


384,151 


mbers  of 

1,592 

829 

1,346 

1,031 


Average. 

$ 

53,124 

8S,910 

34,373 

160,405 
29,895 

551,910 

89,432 

20,119 

4,937 

120,317 

393,126 
22,124 

129,964 

137,201 
46,447 
45,792 

135,239 
45,423 

209,832 

8,794 

22,178 

321,749 

125,625 

13,580 

7,839 

329,984 
22,052 
8,530 
8,574 
19,455 
13,265 
10,753 
51 ,442 
95,627 
25,717 
17,020 
45,690 

313,895 
66,425 

537,636 
14,590 
81.49S 
31,073 
88,985 
27,461 
22.00(1 
44,688 
16,747 
61,514 

124,748 
18,838 


cash 
in 

Vrult. 


4,917,142 


4,914,063 
4,922,223 
4,819,132 
4,805,034 


Average 

S 

524 

1,782 

550 

9,590 

1,021 

14,667 

1,550 

398 

120 

1,720 

3,219 

1,523 

5,865 

4,630 

1,000 

2,317 

6,032 

662 

1.94S 

432 

951 

1,349 

3,429 

695 

173 

7,298 

1,164 

334 

437 

1,080 

475 

315 

1,062 

549 

907 

584 

865 

1,070 

616 

3,812 

348 

1,125 

1,072 

506 

500 

585 

593 

439 

2,280 

4,267 

712 


Reserve 

with 

Legal 

Deposi 

lories . 


99,142 


97,205 
98,431 
93,038 
97,446 


4,799 


Sept.  13 
Sept.  6 
Aug.  30 
Aug.  23 


ot  Mem 

12,464 

5,417 


17,881 


Gr'd  aggr,  act'lcond'n 
Comparison,  pre  v.  week 

Gr'd  aggr,  act'icond'n 

Gr'd  aggr,  act'lcond'n 

Gr'd  aggr,  act'lcond'n 

Gr'd  aggr,  act'lcond'n 


Sept.  13 
Sept.  6 
Aug.  30 
Aug.  23 


406,833 


Sept.  13 


Sept.  6 
Aug.  30 
Aug.  23 
Vug.  16 


Federal  Re  serve  Ba 

17,118     2,296 

5,285[         657 

25,538      2,609 

56,979      3,509 


104,920 


104,579 
105,769 
103,772 
103,359! 


9,071 


Average 

S 

5,344 

13,065 
3,410 

22,591 
4,047 

79,662 

7,893 

2,192 

397 

13,107 

36,394 
3,027 

11,629 

12,258 
5,578 
4,415 

17,289 
3,123 

21,100 
1,237 
2,509 

20,915 

18,443 
1,768 
1,038 

38,557 
2,468 
1,151 
1,407 
2,582 
1,656 
1,120 
8,519 

10,196 
2,383 
2,317 
3,968 

35,587 
6,533 

67,695 
1,368 

10,427 
2,857 
7,785 
2,598 
2,926 
4,242 
1,177 
8,528 

14,962 
2,095 


Net 
Demand 
Deposits. 


Time 
De- 
posits . 


Nafl 
Bank 
Circu- 
lation . 


557,535 


588,055 
552,339 
547,238 
598.905 


n* 


983 

309 

2,296 

2,666 


6,254 


9,083  6,466 

8,657  6,455 

9,058'  5,918 

9.0361  6,113 


bers  of  Federal  Re  serve  Ba 


43,116 

2!. .'.ISO 


67,096 


67,036 
67,878 
67,366 
68,532 


5,089,158 
+  38,681 


5,085.678 
■10,192 


797 


1,778 


1,654 
1,774 
1,634 

1,788 


3,015 
1,489 


4,504 


4,813 
5,058 
4,918 
4,913 


Average. 
.      S 

33,708 

89,391 

24,056 

153,418 

25,247 

♦615,750 

58,049 

16,024 

3,376 

95,270 

276,761 

19,404 

93,729 

125,360 

39,330 

32,004 

137,554 

23,826 

160,243 

9,241 

17,369 

150,750 

125,950 

13,208 

6,661 

295,303 

18,623 

7,283 

8,850 

19,079 

12,034 

8,444 

52,800 

74,142 

15,770 

17,721 

27,533 

260,621 

49,663 

♦511,516 

10,886 

74,272 

28,749 

58,508 

18,805 

20,357 

32,323 

11,681 

63,987 

♦149,456 

16,652 


Average 
$ 

3,219 

47 

1,900 

3,561 


29,112 

6,656 

528 

"5",533 

4,695 

50 

10,050 


Avge. 

$ 
785 

1~,761 
2,000 


355 

4 

4,353 

693 
3,045 

410 


c4,027,131 


c4, 131,839 
3,962,300 
3,912,243 
3,882,144 


3,967 

1,032 

565 


20,955 


1,426 
439 
147 
294 

4,894 


2,931 
150 
986 


51 

4,865 
50 

641 
8,176 
1,430 

197 


15 

39 

365 

83 

13,227 

430 

452 

5,997 

12,355 

6,13 

30,019 

467 

6,650 

1,916 

2,138 

1,889 

1,357 

1,299 

756 

1,885 

9,599 

433 


198,238 


1,100 


210 
395 
248 
70 
1,976 
415 
396 


50 


36.0S3 


17,451 

5,142 

26,909 

33,056 


82.55S 


83,437 
82,324 
82,016 
82,120 


n* 


26,455 
15,092 


41.547 


109,991568,293 
+  2,505   !  7.739 


41,724 
42,593 
42,901 
44.345 


d4,151,236 
+  83,289 


107 ,942  599 .334  c4 ,257,000 
-920'  +35,482   +169,783 


5,095,870  108,862  563,852 
4,990,270103,730  55,074 
4,976,925108,270  519,931 
5,011.836  104.742  581,106 


4,087,217 
4.037,160 
4.00S, 609 


199.113  35,928 
198,351135.882 
197,997j36,197 
181,854  36,164 


58 
19,031 


19,809 


19,367 
18,609 
17,961 
17,213 


808 

570 


1,378 


1,399 
1,384 
1.326 
1,474 


218,705 

+  881 


219,879  35,928 
+  1,535      +46 


36.083 

+227 


218,344 

217,284 
200,541 


35,S82 
36,197 
36,154 


4,059,292I206.00S  35,86^ 


*  Includes  deposits  in  foreign  branches  not  included  in  total  footings,  as  follows 
National  City  Bank,  $99,640,000;  Guaranty  Trust  Co.,  $46,493,000;  Farmers'  Loan 
&  Trust  Co.,  $37,473,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  Citv  Bank,  $23,860,000;  Guaranty  Trust  Co., 
$17,624,000;  Farmers'  Loan  &  Trust  Co.,  $6,837,000.  c  Deposits  in  foreign 
branches  not  included,  d  U.  S.  deposits  deducted,  $21  1. 163,000.  e  U.  S.  deposits 
deducted,  $181,609,000.  Bills  payable,  rediscounts,  acceptances  and  other  liabili- 
ties, $788,244,000.  f  As  of  Julyl3  1919.  g  As  of  July  1  1919.  h  As  of  July^c 
1919,      jAs  of  July  24  1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARINQ  HOUSE 
AND  TRUST  COMPANIES. 


Averages. 


BANKS 


Members  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies*. 

Total  Sept.  13.. 
Total  Sept.  6.. 
Total  Aug.  30.. 
Total  Aug.  23.. 


Cash 

Reserve 
it  Vault. 


9.071,000 
1.778.000 


Reserve 

in 

Depositaries 


557.535,000 
6,254,000 
4,504,000 


5(iS.:93,000 
560,554.000 
540,403,000 
544,188,000 


Total 
Reserve . 


$ 

557,535,000 

15,325.000 

6,282,000 


579,142,000 
571,299,000 
551.398,000 
554,923,000 


Reserve 
Required. 


i29,474,170 

14,800,440 

6,232,050 


550,566,660 
539,685,420 
532,027,700 
534,012,280 


Surplus 
Reserve. 


S 
28,060,830 
464,560 
49,950 


28,575,340 
31,613,580 
19,370,300 
20,910,720 


Membeis  Federal 
Reserve  Bank.. 

State  banks* 

Trust  companies*. 

Total  Sept.  13.. 
Total  Sept.  6.. 
Total  Aug.  30.. 
Total  Aug.  23.. 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


9,083,000 
1,654,000 


10,737,000 
10.431.000 
10,692,000 
10,824,000 


Reserve 

in 

Depositaries 


588,055.000 
G, 466.000 
4,813,000 


599,334,000 
563.S52.000 
558,074.000 
519.931,000 


Total 
Reserve. 


588,055,000 

15,549,000 

6,467,000 


610,071,000 
574,283,000 
568,766,000 
530,755,000 


b 

Reserve 
Required. 


543,112,460 

15,018,660 

6,258,600 


564,380,720 
542.256.S00 
535,729,530 
531,567,690 


Surplus 
Reserve. 


44,942,540 
530,340 
208,400 


45,681,280 
32,026,300 
33,036,470 
del. 812, 690 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  ol  State  banks 
and  trust  companies,  but  In  the  case  of  members  ot  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  13,  $5,947,140:  Sept.  6,  85,942,730:  Aug.  30,  §5,654,370:  Aug.  23,  S5,570,610. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  13,  S5,973,590:  Sept.  6,  55,950,550;  Aug.  30,  $5,939,910:  Aug.  23,  $5,455,620. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Figures  Furnished  by  Slate  Banking  Department. 

Differences  from 
Sept.  13.  previous  ireek. 

Loans  and  investments SS13, 134,900     Dec.     $541,400 

Specie 7,498,600     Inc.  39,500 

Currency  and  bank  notes 16,783,900     Inc.         440,700 

Deposits  with  Federal  Reserve  Bank  o<  New  York..    173,175,200     Inc.     4,295,000 

Total  deposits 860,581,200     Inc.     4,616,800 

Deposits,  eliminating  amounts  due  from  reserve  de 
positaries,  and  from  other  banks  and  trust  com 
panies  in  N.  Y.  City,  exchanges  and  U.S.  deposits    787,234,000     Inc.     7,055,800 

Reserve  on  deposits 140,545,400     Dec.       892,900 

Percentage  of  reserve,  20.1%. 

RESERVE. 

— State   Banks ■      — Trust   Companies — 

Cash  in  vaults $22,344,500     14.02%       $73,025,300     13.56% 

Deposits  in  banks  and  trust  cos 13,070,200       8.19%         32,105,400      5.96% 

Total $35,414,700     22.21%     $105,130,700     19.52% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS  AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  Ended— 


Mar. 

Mar. 

April 

April 

April 

April 

May 

May 

May 

May 

May 

June 

June 

June 

June 

July 

July 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 


22 

29 

5 

12 

19 

26. 

3. 

10 

17 

23 

31 

7 

14 

21. 

28. 

12-'.""'.'.'.'.'/. 

19 

26 

2 

9 

16 

23 

30... 

6 

13.. 


Loans  and 
Investments. 


5,698 
5,633 
5,596 
5,630 
5,730 
5.694 
5,735 
5,817 
5,830 
5,750 
5,708 
5.877 
5,929 
5,817 
5.732 
5,804 
5,820 
5,804 
5,698 
5,690 
5,785 
5,741 
5,819 
5,754 
5,864 
5.902 


f 

,070,800 
,730.000 
229.300 
,305,500 
276.600 
610,000 
152.000 
606.300 
.948.700 
364,000 
665,600 
228,200 
099,200 
958.200 
,766,300 
,258,400 
,469,000 
693.200 
,786,600 
625,100 
809,200 
263,800 
,688,000 
798,300 
,168,300 
292,900 


Demand 
Deposits . 


4,733 
4,618 
4,747 
4,722 
4,689 
4,738 
4,773 
4.822 
4,873 
4,861 
4,885 
4,904 
4,880 
4,846 
4,759 
4,860 
4,804 
4,872 
4,810 
4,819 
4,842 
4,827 
4,829 
4,783 
4,848 
4,938 


$ 

613,800 
029,500 
993,000 
,746,700 
495,300 
.482,100 
,617,400 
202,600 
,611,200 
,516,200 
307,200 
.243,900 
382,900 
699,100 
196,800 
.090,300 
154,700 
061,700 
097,600 
601,900 
504,500 
551,800 
754,500 
,893,900 
125.200 
470,000 


*Tolal  Cash 
in  Vault. 


130.905.000 
134,143,000 
130,736,900 
135.497,500 
134,131,300 
136,428.700 
139,041,500 
134,432,800 
141,466.900 
136,791,200 
133,474,700 
136,878,600 
137,691,300 
134,955,500 
134,566.800 
131,398,300 
144,478,700 
142,504,200 
145,451,400 
133,989,100 
132,963,800 
133,444,000 
134,568,000 
132,595,200 
131,288,390 
134,273,500 


Reserve  in 
Depositaries. 


692,405,000 
627,395,900 
682,805,200 
651,649,200 
672.170,700 
682,036.200 
665,625,800 
677,399,900 
671.089,000 
689,984,100 
676,577,800 
691,657,300 
671,663,300 
679,994,600 
665.490,300 
684.431,000 
649,207,500 
688,9S9,600 
658,572,500 
674,886,200 
696,304,800 
685,210,500 
£58,155,000 
649,535,200 
678,190,000 
685,555,900 


*  This  Item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 
Infaddition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by|the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Qhronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE   BANKS   AND   TRUST   COMPANIES   IN   NEW   YORK   CITY 


Week  Ended  Sept.  13. 

State  Banks. 

Trust  Companies. 

Sept.  13 
1919. 

Differences  from 
previous  week. 

Sept.  13 
1919. 

Differences  from 
previous  week. 

Capital  as  of  June  30 

$ 

26,000,000 

45,708,300 

674,742,500 

7,286,400 

28,278,400 

63,033,000 
779,798,100 
117,645,800 

20.1% 

$ 

$ 

105,550,000 

175,548,400 

2,123,271,100 

10,823,900 

21,466,400 

234,115,100 
2.216. 849.800 

% 

Surplus  as  oi  June  30. 

Loans  &  investments. 
Specie 

Inc.   14,121,700 
Dec.         81,800 
Inc.     1,691,000 

Dec.    5,099,000 
Inc.   18,714,800 

Inc.     37461,200 
Dec.           9,200 

Currency  &  bk.  notes 
Deposits  with  the  F. 
R.  Bank  04  N.  Y._ 
Deposits 

Inc.         657,600 

Inc.   15,389,200 
Inc.   40,968,400 

Reserve  on  deposits.. 
P.  C.  reserve  to  dep.. 

Dec.    5,806,3001     323,148,000 
Dec.         1.9%    1           17.6% 

Inc.    18,493,300 
Inc.             0.3% 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
{Stated  In  thousands  of  dollars — that  is,  three  ciphers  [000]   omitted.) 


Net 

Loans, 

CLEARING 

Capital. 

Profits. 

Dis- 

Reserve 

Net 

Net 

Nat'l 

NON-MEMBERS 

counts, 
Invest- 

Cash 
in 

with 
Legal 

Demand 
De- 

Nat.bks.June30 

De- 

Circu- 

Week ending 

Statebks.Jne  30  menls. 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

Sept.  13  1919. 

Tr .  cos .  June  30     &c . 

tories. 

Members  of 

1  Average 

Average 

Average 

Average 

Average 

Averag* 

Fed'l  Res.  Bank. 

% 

$ 

%            $ 

I 

$ 

$ 

S 

Battery  Park  Nat. 

1,500 

1,538 

16,984 

279 

1,831 

12,396 

117 

180 

Mutual  Bank 

200 

608 

11,973 

249 

1,519 

10,667 

385 



New  Netherland.. 

300 

319 

8,986 

194 

1,073 

7,020 

88 



W  R  Grace  &  Co's. 

500 

954 

7,508 

17 

1,082 

5,094 

1,470 



Yorkville 

200 

651 

11,664 

313 

1,108 

6,447 

5,106 



First  Nat,  Jer  City 

400 

1,324 

8,953 

650 

830 

6,265 

232 

385 

Total 

3.100 

5,396 

66,068 

1,702 

7,443 

47,889 

7,398 

565 

State  Banks. 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Washington  Hgts. 

100 

450 

2,957 

3S0 

154 

2,728 





Colonial 

teoo 

tl.OfiO 

12,815 

1,483 

1,212 

13,563 

International   ... 

500 

233 

6,977 

832 

389 

6,787 

342 

North  Side,  Bklyn 

200 

233 

5,699 

435 

315 

5,118 

323 



Total 

1,400 

2,007 

28,448 

3,100 

2,070 

28,196 

665 

Trust  Companies 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Hamilton  Tr,  Bkln 

500 

1,076 

8,232 

499 

318 

6,293 

1,014 



Mechanics,  Baj'ne 

200 

408 

9,039 

328 

397 

4,406 

4,415 



Total 

700 

1 ,485 

17,271 

827 

715 

10,699 

5,429 

'Grand  aggregate. _ 

5,200 

8.S89 

111,787 

5,629 

10,228 

*86,784 

13,492 

565 

Comparison  previo 

us  week 

+2,544 

+  326 

+  200i 

+  2,043 

—136 

—5 

Gr'd  aggr,  Sept.    6 

5,200 

8,880 

109,243 

5,303 

10,028 

84,741 

13,628 

570 

Gr'd  aggr,  Aug.  30 

5,100 

8,980 

108,430 

5,245 

9.7S6 

84,17. 

13,544 

584 

Gr'd  aggr,  Aug.  23 

5,100 

8,980 

107, 31S 

5,202 

9,979 

83,057* 

12,734 

574 

Gr'd  aggr,  Aug.  16 

5,100 

S.980 

105,367 

5,352 

10,353 

85,181 

12,790 

568 

*  U.  S.  deposits  deducted,  $2,086,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilit 

ies,  $7,625,1 

Excess  reserve,  $103,860  increase. 

t  As  of  Sept.  3  1919. 

Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments. 
Individual  deposits,  incl.  U.S. 

Due  to  banks 

Time  deposits 

United  States  deposits  * 

Exchanges  for  Clear.  House.. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Sept.  13 
1919. 


$ 

4,759 

568,450 

432,496 

115,951 

11,464 

39,311 

18.207 

73.S89 

66,997 


,000 
000 
,000 
000 
,000 
000 
,000 
000 
000 


21,017,000 


Changes  from 
previous  week. 


Inc. 
Dec 
Inc. 
Inc. 
Dec 
Dec 
Inc. 
Inc. 
Inc. 

Inc. 


$ 

2,000 

1,516,000 

11,124.000 

3,969,000 

9,000 

10,777,000 

592,000 

3,600,000 

1,914,000 

824,000 


Sept.  6 
1919. 


% 

4,757,000 

569,966,000 

421,372,000 

111,982,000 

11,473,000 

50,088,000 

17,610,000 

70,289,000 

65,083,000 

20,193,000 


Aug.  30 
1919. 


4,730,000 

545,788,000 

420,726,000 

106,746,000 

11,401,000 

33,355,000 

15,757,000 

69,461,000 

63,439,000 

18,872,000 


*  Formerly  included  under  the  head  of  "Individual  Deposits." 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  13  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Sept. 

13  1919. 

Sept.  6 

Aug.  30 

Two  ciphers  (00)  omitted. 

Members  of 

Trust 

1919. 

1919. 

F.R. System 

Cos. 

Total. 

Capital 

$30,275,0 

S3 ,000,0 

$33,275,0 

$33,275,0 

$33,275,0 

Surplus  and  profits 

82,416,0 

7,784,0 

90,200,0 

90,357,0 

90,354,0 

Loans,  disc'ts  &  investm'ts 

775,734,0 

29,966,0 

805,700,0 

815,251,0 

810,009.0 

Exchanges  for  Clear.House 

24,111,0 

657,0 

24,708,0 

25,680,0 

23,203,0 

Due  from  banks 

117,413,0 

19,0 

117,432,0 

112,713,0 

109,083,0 

143,166,0 

260,0 

143,426.0 

141,287,0 

138,636,0 

Individual  deposits 

519,986,0 

22,628,0 

542,614,0 

534,664,0 

528.378,0 

6,079,0 

6,079,0 

6,034,0 

6,015,0 

669,231,0 

22,888,0 

692,119,0 

681,985,0 

673,029,0 

U.8.deposlts(not  Included) 

23,346,0 

30,464,0 

25,603.0 

Res've  with  Fed. Res. Bank 

56",  158 ,6 

56,158,0 

55,002,0 

54.415,0 

Res've  with  legal  deposit's 

3,108,0 

3,108,0 

2,738,0 

2,308.0 

Cash  in  vault* 

14.470,0 

901,0 

15,371,0 

14,452,0 

14,024,0 

Total  reserve  &  cash  held. 

70,628,0 

4.009,0 

74,637,0 

72,192.0 

70,747,0 

Reserve'  required 

52,344.0 

3,331,0 

55,675.0 

55,004.0 

54,695,0 

Excess  res.  A.  cash  In  vault 

18,284,0 

678,0 

18,962,0 

17,188.0 

16,052,0 

*  Cash  In  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 


STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS  OF  MEMBER  BANKS    LOCATED    IN    CENTRAL    RESERVE    AND    OTHER 

SELECTED  CITIES   AS    AT  CLOSE  OF   BUSINESS   SEPT.   5    1919. 

the  New  York  banks  an  increase  in  this  ratio  from  26.9  to  27.6%  may    be 
noted. 


Considerable  investment  by  member  banks  in  the  recent  issue  of  Treasury 
loan  certificates  and  a  corresponding  increase  in  Government  deposits,  is 
indicated  by  the  Federal  Reserve  Board's  statement  of  condition  on  Sept.  5 
of  774  member  banks  in  leading  cities. 

Holdings  of  V .  3.  bonds  and  Victory  notes  show  but  slight  changes,  whilo 
certificates  of  indebtedness  on  hand  went  up  178.9  millions,  of  which  71.9 
millions  represent  the  increase  for  the  New  York  City  member  banks.  War 
paper  on  hand  shows  a  reduction  of  7.8  millions.  Loans  secured  by.stocks 
and  bonds  increased  39.8  millions,  in  spite  of  a  3.4  million  decline  in  this  item 
shown  for  the  New  York  City  banks.  Other  loans  and  investments  show  an 
increase  of  56.6  millions,  largely  in  New  York. 

Aggregate  holdings  of  Government  war  securities  and  war  paper  increased 
from  3,414.3  to  3,582.7  millions  and  constitute  23.5%  of  the  total  loans  and 
investments  of  all  reporting  banks  as  against  22.8%  the  week  before.     For 

1.     Data   for  all  reporting  banks  in  each  district 


Government  deposits  show  an  increase  of  162.4  millions,  this  increase  ap- 
parently representing  to  a  large  extent  credits  placed  to  Government  account 
by  members  subscribing  to  the  Sept.  2  certificate  issue.  On  the  other  hand 
the  increase  in  other  demand  deposits  (net) ,  99.8  millions,  is  slightly  in  excess 
of  the  increase  in  loans  and  investments  other  than  Government  securities 
and  war  paper.  Reserve  balances  with  the  F.  R.  banks  went  up  16-3  mil- 
lions, while  cash  in  vault  increased  19.7  millions. 

Accommodation  at  the  F.  R.  banks,  as  measured  by  the  amount  of  col- 
lateral notes  and  customers'  paper  discounted  for  reporting  banks,  shows  an 
increase  for  the  week  of  34 . 1  millions .  Of  the  total  discounts  held  on  Sept .  5 
by  all  F.  R.  banks  the  amount  held  for  reporting  banks  was  over  78%  . 

Three  ciphers  (000  omitted . 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation.. 

Other  U.  S.  bonds*. 

U.  8.  Victory  notes 

U.  S.  certificates  of  Indebtedness. 


Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c_. 
Loans  secured  by  stocks  and  bonds. 

\1I  other  loans  and  Investments 

ileserve  balances  with  F.  R.  bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank. 


Boston. 


46 

$14,508 
17.213 
10,452 
75,474 


$117. 

63 

207 

618 

77 

24 

749 

ill 

67, 

25, 

54 


047 
736 
937 
236 
430 
452 
940 
227 
532 
267 
5S7 


New  York 


110 
$48,060 
297,960 
129.951 
531.7S4 


S1007755 
705.596 

1,386,503 

3,059.936 
664,177 
125,635 

4,971,564 
351,894 
295,021 
511,155 
138,303 


Philadei . 


56 
$11,597 

33,617 
15,446 
65,044 


SI  25,734 

164,300 

198,832 

473,679 

68,741 

20,112 

677,461 

22,495 

41,142 

146,150 

20,049 


Cleveland. 


88 

$41,791 

62,960 

39,229 

112,534 


$256,514 

293,810 

777,155 

90,286 

33,679 

819,708 

297,853 

58,939 

97,330 

14,054 


Richm'd. 


82 

$25,849 

35,966 

15,148 

41,010 


$117,973 

41,867 

103,502 

303,574 

35,510 

16,712 

338,789 

93,417 

16,401 

59,295 

15,370 


Atlanta. 


$14,851 
28,507 
13,454 
68,998 


$125,810 

28,399 

46.109 

2S4.082 

27,728 

13,293 

257,139 

27,567 

5 8.02 6 

7.390 


Chicago. 


100 

$20,615 

18,689 

19,151 

202,354 


$320, S09 
92.554 

345,457 

1.185,512 

178,089 

67,145 

1,309,652 

449, 50S 

72,407 

118,950 

17.200 


St. Louis. 


35 

$17,154 

15,713 

10,324 

40,856 


$84,047 

27,753 

135,568 

276,520 

43,005 

10,195 

326,599 

100,895 

23,310 

35,003 

12.953 


Minneap. 


35 
$7,120 
11,688 

35,762 


500,445 
12,784 
31,234 

248,727 

26,948 

9,202 

266,632 

56,652 

14.111 

16,200 

397 


Kan.  City 


76 

S14.320 

23,254 

11,872 

45,862 


$95,303 
20,410 
73,302 

441,243 
47.15S 
14,771 

467,282 

80,461 

31,682 

33,893 

8,057 


Dallas . 


43 

$18,923 

20,264 

t.  126 

12,415 


$86,458 

0,742 

25,525 

164,188 

21,282 

9,711 

30,783 

2S.540 
l  9  0 
2,362 


San  Fran 


56 
$34,805 

41,607 
10.761 


5159 

24 

108 

593 

01 

20 

525 

209 

9 

32 

7 


326 

104 
057 
OS't 
704 
423 

172 

083 


Total. 


774 

$269,393 

637,528 

316,489 

1,334,416 


557,826 
,294,285 
955,836 
425,939 
,342,058 
365,330 
,902,347 
.921,549 
686,443 
147,40, 
297.80  = 


2.  Data  for  Banks  in   Federal  Reserve  Bank  and   Branch  Cities  and  All  Other   Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.S.  bonds  to  secure  circulation  . 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
Loans  secured  by  stocks  and  bonds 
All  other  loans  and  investments. . 
Reserve  balances  with  F .  R .  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  and  war 

paper,  total  loans  &  invest't,  % 


New  York. 


Sept.  5.     Aug.  29 


70 

38,303 
266,491 
111,733 
4S9.127 


$905 

660 
1,265 
2,706 

629 

111 
4,545 
270 
274 
458 
122 


714 

630 
958 
701 
898 
032 
999 
843 
181 
764 

27.6 


70 
38,363 

207,927 
111,375 
417.181 


$831,846 

663,159 

1,269,054 

2,601.690 

621.602 

106,050 

4,487,036 

271,438 

222.531 

103,071 

26.9 


Chicago . 


Sept.  5.  Aug.  29 


44 

1,419 

15,717 

23,302 

114,704 


5155.142 

00,244 

272,205 

643.727 

■ 

38,604 

872,012 

168,904 

47,640 

60.473 

11,667 

19.3 


44 

1,419 

15,869 

24,023 

113,586 


$154,897 

69,010 

231.561 

674,905 

115,520 

37,949 

877,521 

108,625 

40.521 

53,135 

9,110 

19.7 


All  F.R.Bank  Cities 


Sept.  5.  Aug.  29. 


200 
103,313 
376,0^0 
182,410 
882,738 


$1544487 
1,037,S01 
2,212,989 

5,311,090 
1,007,198 
214,088 
7, V  2 1,388 
83Q.608 
508,108 
813,477 
216,815 

24.5 


260 
103,114 
377,034 
183,159 
751,692 


51414999 

2,176,023 
5.287,986 

202,720 
7,042.831 

396,889 

207,808 

23.7 


F.  R.  Branch  Cities 


Sept.  5.  Aug.  29. 


172 

63,082 

118,531 

71,067 

207.153 


$519,833 
135,923 

367,682 

1,499.713 

172,073 

63,234 

1,502,078 

507.003 

92,629 

23.5 


172 
63,177 

117,999 
72,012 

242,964 


$490,152 
134,801 
364,331 

60,449 
1,492,930 

00,930 

195,184 

33.052 

22.8 


All  Other 
Reporting  Banks. 


Sept.  5.  Aug.  25 


342 

102,998 

142,971 

63,012 

1S4.525 


$493,506 

120.501 

375.165 

1,615,130 

162,187 

87  ,408 

1,678,281 

523,338 

85,706 

148,185 

19.6 


342 

102,961 

142,349 

04  ,111 

160,904 


122 

375 

1.5S9 

164 

82 

1 ,666 

•528 

66 

46 


325 
717 
686 
097 
970 
430 
744 
633 
198 
212 
568 

19.2 


Total . 


Sept.  5.       Aug.  29.     March  7 


774 
269,393 
637.528 
316,489 

1.334.410 


557,826 

342,058 

902.347 
921,549 

297,805 

23.5 


77  I 
209,252 

319,282 

1,155,500 


i  .470 
1  ,::' 
2,91 

1.325,776 

1,923 

524.017 

1,123  709 
22.8 


771 
264,375 
675,632 


1 ,994,256 


52.934,263 
1,133,193 


10,067,975 

1,202.249 

340.035 

10.035,620 

1,646,620 

546,190 

1,188.026 

292.831 

26.9 


Including  Liberty  bonds 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  12: 


Liquidation  of  110.7  millions  of  war  paper  and  a  further  gain  of  51.1  mil- 
lions in  gold  in  transit  or  in  custody  in  foreign  countries  are  indicated  in  the 
Federal  Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business 
on  Sept.  12  1919. 

As  against  the  large  reduction  in  the  holdings  of  war  paper  the  banks  report 
increases  of  18  millions  in  other  discounts  and  of  7.3  millions  in  acceptances. 
War  paper  holdings  of  the  Cleveland,  Chicago,  St.  Louis  and  Minneapolis 
banks  include  45.4  millions  of  paper  discounted  for  other  Federal  Reserve 
banks,  while  acceptance  holdings  of  the  Kansas  City  and  San  Francisco 
banks  are  inclusive  of  45.6  millions  (as  against  51 .2  millions  the  week  before) 
purchased  from  other  Federal  Reserve  banks.    Temporary  advances  to  the 


funds  from  depositary  institutions  account  mainly  for  a  net  increase  of  91.4 
millions  in  the  holdings  of  Treasury  certificati  s 

Government  deposits  show  a  decline  of  25.5  millions,  while  reserve  de- 
posits went  up  45.2  millions,  and  other  deposits  including  foreign  government 
credits — 35  millions.  On  the  other  hand  the  "float"  carried  by  the  Federal 
Reserve  banks  and  the  gold  held  in  custody  abroad — both  of  which  items 
are  treated  as  deductions  from  gross  deposits — show  increas  is  of  10  1  and 
51.1  millions.    The  result  is  a  decrease  of  5  9  millions  hi  n  Its.    Fed- 

eral  Reserve  note  circulation  increased  95  millions,  notwithstanding  a  sub- 
stantial reduction  in  Federal  Reserve  note  circulation  reported  by  the  New 
York  Bank.  The  banks'  aggregate  liabilities  on  Federal  Reserve  bank  note? 
in  circulation  increased  by  4.6  millions.  Gold  reserves  -wit*  up  1  .8  millions 
and  total  cash  reserves — 1.6  millions.    The  banks'  resen  :ontimies 

unchanged  at  50.4%. 


Government  by  the  New  York  and  Chicago  banks  pending  the  receipt  of 

The  figures  for  the  system  as  a  whole  are  given  in  thefollowmg  table,  and  inadditionwe  present  the  results  forseven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks .  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Sept.   12  1919. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board. - 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c_ 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes. 

U.  S.  certificates  of  Indebtedness 

All  other  earning  assets 


Total  earning  assets 

Bank   premises 

Gold  In  transit  or  In  custody  In  foreign 
countries 

Uncollected  Items  and  other  deductions 
from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

Other  deposits,  lnol.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 
All  other  liabilities 


Sept.  12  1919, 


231.609,000 

537,723,000 


769,332,000 

1,190,769,000 

108,706,000 


2,068,867,000 
69,632,000 


2,138,499,000 

1,524,521,000 

17,000 

302,005,000 


2,116,843,000 

27,090,000 

192.000 

341,655,000 


2,485,786,000 
13,143,000 

158,232,000 

873,066,000 
11,343,000 
11,007,000 


5,691,076,000 

85,140,000 

81,087,000 
33,584,000 

1,802,791,000 
679,043.000 
134,096,000 


2,649.511.000 
2,621,228,000 

228,169.000 
25,938,000 


Sept.   5  1919.  Aug. 29  1919. 


$ 
243,238,000 
542,310,000 


785,548,000 

1,172,168,000 

109,336,000 


2,067,052,000 
69,818,000 


2,136,870,000 

1,635,233,000 
212,185,000 
354,667,000 


2,202,085,000 

27,090,000 

197,000 

250,223,000 


2,479,601,000 
12,815,000 

107,119,000 

827,845,000 

11,160,000 

9,511,000 


5,584,921,000 

84,996,000 
81,087,000 
59,110.000 
1,757.641,000 
643,194,000 
99,136,000 


2,559.081,000 

2,611.697,000 

223,565,000 

24,495,000 


$244,231,000 
563.640,000 


807,871,000 

1,142,589,000 

116,328,000 


2,066,788,000 
69.188,000 


2,135,976,000 

1,609,296,000 
205, 8 
363,138,000 


2,178,272.000 

27,096,000 

198,000 

243,411,000 


2.448,977,00(1 
42,796,000 

107,119,000 

816,513,000 

11,580,000 

9,995,000 


5,435,837,000 

84,926,000 
81,087,000 
54,494,000 
1,729 .950,000 
563,387,000 
98,479,000 


2,446,310.000 

2,580.629,000 

219,815,000 

23,070,000 


Aug.  22  1919 


260.507,000 
579.480.000 


839,987,000 

1,127,028,000 

107,270,000 


2,074,285.000 
68,416,000 


2,142,701,000 

1,563,048,000 
211.262,000 
362,911,000 


2,137,221,000 

27,098,000 

209,000 

•237,847.000 


2,402.375,000 
11.806.000 

102,748,000 

763,179,000 

11,382,000 

9,905,000 


5,444,096,000 

84,730,000 

81,08:  .oihi 

103,330,000 

1,079,834,000 

605.812.000 

98,098,000 


2,487,074,000 

2,553,534,000 

215,795,000 

21,876,000 


Aug.  15  1919. 


250.651.000 
591,206,000 


SI  I  ,857.000 

1,118.894,000 

121,836,000 


2,082,587,000 
69,136,000 


2.151.723,000 

1.522,992,000 
220,347,000 
374.375,000 


2,117.714,000 

27,098,000 

274.000 

295.727.000 


2,440.813.000 
11,806,000 

89,631,000 

838,399,000 

11.313.000 

9,503,000 


5.553.188,000 

84,400,000 

81,087.000 

58,590.000 

1,778.365.000 

670.539.000 

109,210,000 


2.616,704,000 

2,540.904.000 

209.709,000 

20.384.000 


Aug.  8  1919 


262,745,000 
618,636.000 


881,381,000 

1,084.047,000 

119,328,000 


2,084,756,000 
67,362,000 


2,152,118.000 

1,608,583.000 
225,535,000 
381,241,000 


2,215,359,000 

27,095,000 

280,000 

229,724.000 


.472,458.000 
11,805,000 

85,258,000 

708,043,000 

10,803,000 

9,816,000 


5,450,301,000 

83,807,000 

81,087,000 

108,086,000 

1,756,807,000 

555,485,000 

107,882,000 


2,528,860.000 

2.532.057,000 

205,318,000 

19.172,000 


Aug.   1  1919 


263,275,000 
641,896,000 


905,171.000 

1.071,307,000 

111,997,000 


2,088,475,000 
67,852,000 


2.156,327.000 

1,612,639,000 
235.300,000 
374,791,000 


2.222,730,000 

27,094,000 

280,000 

217.9S2.000 


2,468,086,000 
11,801.000 


739.617.000 

10,735.000 

9.386,000 


5.395,952,000 

83,532,000 

81,087,000 

08,357.000 

1,74?  .478. 000 

581,232.000 

113.731.000 


2.505.798,000 

2.506.820,009 

200,945.000 

17.770.000 


Ju'.u  25  1919 


270,601.000 
591.532,000 


862.133.000 

1.108.051,000 

124,967,000 


2,095,151,000 
65,872,000 


2,161,023,000 

1,616,210.000 
251,392,000 

375.556,000 


2,243.158.000 

27.086.000 

286,000 

212.028.000 


2,482,558,000 
11,784,000 


690.495,000 

10. 613. 0C0 

9,898.000 


Sept. 13  1918. 


.186,214,000 

465,298,000 

5,829,000 

857,341,000 

,123,132.000 

44.086.000 


2,024,559,000 
53, 17?, 000 


2,077,732,000 

1,071,304,000 
541, 943. 000 
2ii.750.000 

1,852,997,000 
>9,5(,3.000 

.>  4.777,000 
SI. 000 


5.366.371.000 

83.317.000 

81.087,000 

110,038.000 

1.718,396.000 

636.178.000 

117.444,000 


2.487.056.000 
2,604,497.000 

193.849.000 
16,565.000 


l,«:i6.41R.00O 


697.225,000 

1,405,000 

1.5. 013. 000 

4,705.793.000 

78,553.000 

i.  13 4,000 

206,733,040 

1,469,603.000 

527.752.000 

115,302.000 


2.319,310.000 

2,  M.S. 429,000 

27,672,000 

33.615,000 


Total  liabilities. 5.691.076.000  5,584.921.000  5,435.837.000  5.444.096.000  5.553.188,000  5,450,301,000  5.395.952.000  5.366.371.(K)0l4.70P,79.t.00Q 

*  Includes  One- Year  Treasury  Notes. 
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Sept.  12  1919. 

Sept.  5   1919. 

Aug. 29  1919. 

Ana.  22  lain. 

Aug.  15  1919. 

Aug.  8  1919 

Aug.  I  1919 

July  25  1919. 

Sept.13  1918. 

Gold  reserve  against  net  deposit  Uabll. 

■43.:v;, 

48.1% 

48.3% 

47.8% 

47.3% 

48.5% 

51.3% 

47.9% 

52.9% 

Gold  res.  .ig.st.  F.  R.  notes  In  actual  clrc'n 

49.0% 

48.7% 

49.1% 

4s. 7    „ 

48.8%, 

47.5% 

47.2% 

49.2% 

51.9% 

Ratio  ot  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  oomblned 

47.0% 

47.8'  : 

48.2% 

48.1% 

48.0% 

47.9% 

48.9% 

48.7% 

S2.4% 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

50.4' , 

50.4% 

50.7% 

51.3% 

50.9% 

50.9% 

50.5% 

50.2%. 

53.7% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation    after    setting    aside    35% 

against  net  deposit  liabilities 

60.0% 

00.1% 

60.7% 

61.7% 

61.4% 

61.4% 

61.4% 

61.2% 

67.2% 

Distribution  oy  MUuriltes — 

S 

$ 

S 

$ 

S 

S 

S 

S 

S 

1-15  days  bills  bought  lu  open  market-. 

"9.000 

87,511,000 

95,517,000 

91.915,000 

93,764,000 

93,019,000 

74,344,000 

74,4G3,000 

11172359,000 

1-15  days  bills  discounted 

l.t  !  1,535,000 

1,547,106.000 

1.51C. SI  1,000 

l,iss,314,000 

1,439,073,000 

1,541,882,000 

1,521,353,000 

1,532.918,000 

J 

1-15  days  U.  S.  certif.  of  indebtedness.. 

121,321,000 

28,686,000 

24,743,000 

22,839,000 

87,338,000 

23,628,000 

19,229,000 

16,601,000 

7,182,000 

1-15  days  municipal  warrants 











... 



16-30  days  bills  bought  in  open  market.. 

051,000 

108,119.000 

79,732.000 

72,090,000 

87,549,000 

91,309,000 

85,440,000 

81,152.000 

I  184,223,000 

16-30  days  bills  Use  runted 

4C  ,019.000 

54.S03.000 

53.870,000 

47,310,000 

63,535.000 

53,405,000 

88,430,000 

103,924,000 

/ 

16-30  days  U.  S.  certif.  of  Indebtedness.  . 

11,659,000 

10,530,000 

12.O0G.000 

11,751,000 

6,146,000 

5,000,000 

0,015,000 

4,111.000 

4,414,000 

16-30  days  municipal  warrants 









_       _ 



10,000 

31-60  days  bills  bought  In  open  market.. 

U1.0 

103,  154,000 

137. 296.000 

145,246,000 

154,529,000 

152,212.000 

105,047,000 

146,190,000 

1   294,595,000 

31  fit)  days  bills  discounted 

166  ,£70,000 

147,     .4,000 

152,545,000 

144,035,000 

99,241.000 

97.73S.000 

103,937,000 

99,78S,000 

/ 

31-60  days  U.  S.  certif.  of  indebtedness.  . 

1  ",070.000 

24,777,000 

21,999,000 

19,875,000 

23,497,000 

22,713,000 

28,233,000 

13.801.000 

901,000 

31-60  days  municipal  warrants 









33,000 

61-90  days  bills  bought  In  open  market.. 

13,605,000 

40,663.000 

45,577,000 

50,054.000 

38,533,000 

44,641.000 

49,954.000 

73.751,000 

\   187,668,000 

61-90  days  bills  discounted.   

579,000 

91,7 

79,889,000 

84.993,000 

129,709,000 

127,428.000 

115,283,000 

109,773,000 

1 

61-90  days  U.  S.  certif.  of  indebtedness.  . 

18,032,000 

15,532,000 

16.034,000 

24,606,000 

23,606,000 

22,484,000 

36,314,000 

20,103,000 

1,716,000 

61-90  days  municipal  warrants 

_ 









,__ 

11,000 

Over  90  days  bills  bought  In  open  market 

15.0.'"..:  (0 
6,365,000 

5. 010. Dill) 
9,010.000 

I     14,152,000 

Over  90  days  bills  discounted 

6,735,00  ■ 

9,652.000 

11,781,000 

13,605,000 

18,927,000 

21,199,000 

j 

Over  90  days  certif.  of  Indebtedness 

170.967.000 

170,092,000 

168,56  1,000 

158,770,000 

155,140,000 

155,899,000 

128,191,000 

157,412,000 

19,564,000 

Over  90  days  amulclpal  warrants 

Federal  Reserve  \otes — 





- 







16,000 

2,830.146.000 

2,794,100,000 

2,767,166,000 

2,748,740,000 

2,734,254,000 

2,725,263,000 

2,715,374,000 

2.723,601,000 

2,388,863,000 

208  918.000 

182,403  000 

186,537.000 

195,200,000 

193,350,000 

193,206,000 

208,554,000 

219,104,000 

143,434,000 

In  actual  circulation 

Fed.  Res.  .Votes  {Age  us  Accounts) — 
Received  from  the  Comptroller 

2,621,228,000 

2,611,697,000 

2.580,629,000 

2,553,534,000 

2,540,904,000 

2,532,057,000 

2,506,820,000 

2,504,497,000 

2,245,429,000 

5,195.0  10.001) 

5.122,941,000 

5.077.520,000 

5,019,040,000 

4,972,780,000 

4,912,140,000 

4,864,540,000 

4,829,860,000 

3,153,080,000 

Returned  to  the  Comptroller 

997,000 

1,937,783.000 

1.906.862,000 

1,872,902,000 

1,831,709,000 

1.787.079,000 

1.741,197.000 

1,700,712.000 

533,070,000 

Amount  chargeable  to  Fed.  Res.  agent 

143,000 

3,185,158,000 

3. 170 .658 ,000 

3,146,138,000 

3,141,071,000 

3,124,461.000 

3,123,343,000 

3,129,148,000 

2,620,010,000 

In  hands  of  Federal  Reserve  agent 

402.407,000 

391.05S.000 

403,492.000 

397,398,000 

406,817.000 

399,198,000 

407,909,000 

405,547,000 

231,165,000 

Issued  to  Federal  Reserve  banks 

2.S30.1 

2,794,100,000 

2,767.166,000 

2,748,740,000 

2,734,254,000 

2,725,263,000 

2,715.374,000 

2,723,601,000 

2,388,845,000 

By  gold  coin  and  certificates 

243.24S.OOO 

236,248,000 

236.24S.000 

226,248,000 

227,248,000 

223.248,000 

221,248,000 

221,243,000 

217,210,000 

By  lawful  money 

By  eligible  paper 

1,639,377.000 

1,621,932,000 

1,024,577,000 

1,021,712.000 

1,615,360,000 

1,641.210,000 

1,644,007,000 

1,615,550,000 

1,265,713,000 

Gold  redemption  fund 

i  10.000 

1  14,217,000 

94,160.000 

104,350,000 

87,962,000 

84,764,000 

81,549,000 

84,912,000 

65,788,000 

With  Federal  Reserve  Board 

854,  1 

791,703.000 

812.1S1.000 

796,430,000 

803,6S4,000 

776.035,000 

768,510.000 

801,891,000 

848,104,000 

Total 

2,830,140,000 

2.794,100,000 

2,767,166,000 

2,748,740,000 

2,735,254.000 

2,725.203,000 

2,715,374,000 

2,723,601,000 

2,388,845,000 

Eligible  per  delivered  to  F.  R.  agent 

2,025.994.000 

2,107,324.000 

2,095,501.000 

2,039,265,000 

2,037,453,000 

2,150.291,000 

2.140,965,000 

2,171,374,000 

1.797,546,000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  t2  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  SEPT    12  1919. 


Tu«  ciphers  (00)  omitted. 


RESOURCES. 
Gold  eoln  and  certificates.. 
Gold  Settlement  Fund,  F.  R. 


B'd 


Total  gold  held  by  banks... 
Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver.  &c 


Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 

All  other __ 

Bills  bought  In  open  market  (b)_ 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.  S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Gold  In  transit  or  In  custody  in 
Foreign  Countries 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

5%  redemption  fund  against 
Federal  Reserve  bank  notes.  . 

AH  other  resources 


Total   resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  in  actual  circulatlon. 
F.  R.  bank  notes  In  circulation 

— net  liability 

AH  other  liabilities.  . 

Total  liabilities 

Memoranda — Contingent  liability 

Discounted  paper  redlscounted 

with  other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 
Without  their  endorsement 


Boston. 


$ 

6.070,0 
61,884,0 


07,954.0 
73,318.0 
13,218.0 


154,490,0 

0,574,0 


161,064,0 

108,671,0 

7,508.0 

44,951,0 

161,130,0 

539,0 

9,0 

21,471,0 

183,149,0 

2.0S9.0 


77.404.0 

1,072,0 

419.0 

425,197,0 


7, 004.0 
5,207,0 
5,803,0 

113,122,0 

50.295.0 
5,845,0 


184,065,0 

20">.  3  10.0 

21,370,0 
2,199,0 

425,197,0 
as  endov 


bought  fr 


New    York 


148,884,0 
128,740,0 


077  624  0 
289,854,0 

25.000.0 


.",'12.478.0 
51,397,0 


643,875,0 

011,442,0 
19,692,0 
70,955,0 


7320 
1,257,0 
50,0 
92,752,0 


826.148,0 

3,994,0 

158,232,0 
206,931,0 

2,312,0 

1,844,025,0 

22,Q60,0 
32,922,0 

103.0 
751,883,0 

152,174,0 
70.001.0 


081.111.0 
752,893,0 

40,042,0 
8,997,0 


1,844,025,0 
ser  on: 


om  other  F. 


Phila. 


128,542.0 

179.190.0 

15,985.0 

1,061.0 


1,385,0 


27,231,0 


500,0 


S2.646  0 

1,350,0 
1,143,0 


439,042,0 

7,757,0 

5,311,0 

2.215,0 

102,919,0 

70,840,0 
7.051,0 

185,025,0 
213,103.0 

25,915,0 
1,931,0 


439,012,0 
7,000,0 

It.  banks: 


Cleveland 


$ 

10.50  1.0 

66,183,0 


70  687  0 

138, soo,  0 

1,182,0 


216,704,0 

S52.0 


217,556  0 

110,435,0 

9,54!    0 

30.2  12  0 


159,220,0 
1 ,003 ,0 


21,402.0 


181,721,0 
875,0 


62  320  0 

1.053,0 
795,0 


404,320,0 

9,301.0 
5,860,0 

1,093.0 

127,127.0 

55,0  16,0 

6,548.0 

190,454,0 

237,017,0 

19,821,0 
1,807,0 


164.320,0 


3.000,0 


Richmond 


$ 

2.071.0 
30,982,0 


34,008.0 
5.4S0.0 


72,841,0 
474,0 


73, oi5. 0 

70.2l0.li 

16,647,0 

7,212,0 


97,1C5,0 
1,234,0 


9,095,0 


444,0 


52  748  0 


428.0 
072,0 


235,011,0 

4,225,0 
3,800  0 

2,706,0 
57,257,0 
45,278,0 

3,784.0 

109,025.0 
180.646,0 

8,754,0 
1.191.0 


235.041,0 
25,000,0 


Atlanta. 


S 
9,366,0 


17,222,0 

41,485,0 

5,746,0 

0  4,453,0 
1,255,0 


05.700.0 

75, 0000 

20.208,0 

3,904.0 


100,058.0 

376,0 

5,0 

12,904,0 


113 


403,0 
472,0 


37  024,0 

1 


628,0 

,522,0 


218,757.0 

3,373,0 
2,805,0 
4,600,0 
44,787.0 
30,265,0 
3,042,0 

82,784,0 

116,367,0 

12,402.0 
1,026.0 


218,757,0 
8,410,0 


Chicago. 


$ 

23,808,0 
95.3S3.C 


119,251,0 

291,945,0 
27,957,0 

439,153,0 
1,099,0 


410,252,0 

137,833,0 
27,925,0 
44,097,0 


209,855,0 
4,477,0 


103,642,0 


,974,0 
,936,0 


109,915,0 


,417,0 

,452,0 


873,946,0 

12,059,0 

9,710,0 

2,130,0 

266,971,0 

86,830,0 

10,339,0 

366,270,0 
447,265,0 

35,815,0 
2,827,0 


873,946,0 


22,410,0 


St.  Louis 


$ 

2,524,0 
11.979,0 


14,500,0 

5  4.721,0 

5,743,0 

74,907,0 
5,272,0 


80,239,0 

00,400,0 
14,230,0 
14,918,0 


89,548,0 
1,153,0 


17,008.0 


Hi: 


769,0 

091,0 


57,559,0 

660,  C 
503,0 


247,481,0 

4,005,0 
2,589,0 
2,542,0 
62,441,0 
46,089,0 
4,512,0 

115,584,0 
108,039,0 

16,278,0 
986,0 


247,481,0 


5.000,0 


Minneap 


8,310,0 
30,052,0 


08,002,0 

31,967,0 
1,750,0 


72.109 
61 


72,170,0 


4,576 
22,110 


03,149 

I  16 

128 

8,013 


71,400,0 


19,807,0 


330 

•283 


103,990,0 


3,026 

2,320 

53~,717 

14,184 

2,981 

70,882 

70.7)2 

7  297 
729 


163.996,0 


15.000,0 


Kan  CUv 


3 

153,0 
10,217,0 


16.370,0 

40.227,0 
5,088,0 

61,685,0 
220,0 


01,005,0 

44,900,0 
27,595,0 
25,244,0 


97,799.0 
S, 868,0 


11,802,0 

118,469,0 
402,0 


79,131,0 

892,0 
508,0 


201,307,0 

3,904,0 
3,957,0 

1.108.0 

78,275,0 

54,632,0 

4,246,0 

1  11,351,0 
93  486,0 

17,241,0 
1,308,0 


261,307,0 


25,023,0 


Dallas. 


S 

8,452,0 
7,779,0 

16,231,0 

17,405,0 

2,887,0 

36,523,0 

1,950,0 


38,479,0 

34,312,0 

21,496,0 

494,0 


56.302,0 
3,906.0 


7,200,0 

07,408,0 
340,0 


39,785,0 

483,0 
498,0 


147,053,0 

3,321,0 
2,029,0 
2,745.0 
44.275.0 
33.813,0 
2,094,0 

82,927,0 
48,982,0 

8,909,0 
885,0 


147.053,0 


5.000,0 


San  Fran. 


11,942,0 
38,593,0 


Total. 


231,009,0 
507,723,0 


50,535.0 

102,933,0 

1  ,-690,0 

155,158,0 

230,0 


155,394,0 

51,014,0 
14,900,0 
87,817,0 


154,337,0 

2,632,0 


8,415,0 

400.0 


47,793,0 

500,0 
840,0 


370,311,0 

5,015,0 
4.577.0 
4,699,0 
100.017,0 
28,557,0 
6,76  ■  0 

140,030,0 

210,372,0 

8,319,0 
1,992,0 


370,011,0 


20,534,0 


709,332,0 

1,100,769,0 

108,766,0 


2,608.867,0 
69.632,0 


2,138,499,0 

1,524,521,0 
230,317,0 
362,005,0 


2,116,843,0 

27,096,0 

192,0 

341,655,0 


2,485,786,0 
13,143,0 

232,0 

S73, 066,0 

11,343,0 
11.007,0 


5,091,076,0 

85,140,0 
81,087,0 
33,584,0 
1,802,791,0 

679.043,0 
134,096,0 


2,649,514,0 
2,621,228,0 

228,169,0 

25,938,0 


5,691,076.0 

45,410,0 
45,410,0 
45,557,0 


♦Includes  Government  overdraft  of  $162,000. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  SEPT.  12  1919. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  cotes: 
Received  from  Comptroller... 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent... 
In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  lessamt 
returned  to  F.  R.  Agent  for 
redemption: 
Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  8et'm't  Fund,  F.  R.  B'd. 

Eligible  paper,  min'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 


F.  R.  notes  In  actual  circulation.  205,316,0 


Boston. 


$ 

385,900,0 
146,095,0 

239,805,0 
27,300,0 


212.505,0 


13,318,0 

60,000.0 

139,187,0 


212,505,0 

161,130.0 

212,505,0 

7,189,0 


New  York. 


1.753,000,0 
780,315,0 


972,685,0 

131,000.0 


841,685,6 

183,740,0 
16,114,0 
00,000,0 

551,831,0 


841,685,0 


731,681,0 

841,685,0 

88,792,0 


752,893,0 


Phila. 


$ 

444,780,0 
194,921,0 

249,859,0 
26,780,0 


223,079,0 


11,182,0 

02,889,0 

149,008,0 


223,079,0 

150,449,0 

223,079,0 

9,976,0 


213,103,0 


Cleveland 


S 

405,000,0 
131,598,0 

274,002,0 
25,920,0 


248,142,0 

35,125,0 

13,710.0 

90,000.0 

109.30/.0 


248,142,0 

157,358,0 

248,142,0 

11,125,0 


237.017,0 


Richmond 


246,640,0 

103,758,0 

142,882,0 

23,958,0 


113.024,0 


3, 008,0 
31,000,0 
79,916,0 


113,924,0 

92,112,0 

113,924,0 

5,278,0 


108.646,0 


Atlanta. 


$ 

250,000,0 
69,595,0 

180,405.0 
59,209.0 


121,190,0 


121,196,0 

87,494,0 

121,196,0 

4,829,0 


116,367,0 


Chicago. 


S 

718,720,0 
207,100,0 

511,500,0 
32,920,0 


47S,G40,0 


8,921,0 
283,024,0 
186,695,0 

478,640,0 


209,724,0 

47S,640,0 

31,375,0 


447,265,0 


St.  Louis 


236,100,0 
87,284,0 

148,816,0 
20,630,0 


128,186,0 


3,791,0 
50,930,0 
73,465,0 


128,186,0 


82,582,0 

128,186,0 
20,147,0 


108,039,0 


Mlnneap 


S 

138,380,0 
43,207,0 


95,173,0 
13,375,0 


81,798,0 

13,052.0 
2,115,0 

10,, soo. 0 
49,831,0 


81,798,0 


47,339,0 

SI, 708,0 
2,056,0 


79,742,0 


Kan.City 


112,024.0 
12.640,0 


99,384,0 


3,867,0 
36,360,0 

59,157.0 


99,384,0 


97,799,0 

99,384,0 

5,898,0 


93,486.0 


Dallas. 


$ 

109.200,0 
40.106,0 


09,094.0 
17,065,0 


52,029,0 

8,831,0 
3,390.0 
5,184,0 

34,024,0 


52,029,0 


56,302,0 

52,029,0 

3,047,0 


48.982,0 


Son  Fran 


20,0,278,0 
6.700,0 


229,578,0 


11 

01 
126 


••80   o 

244,0 
645,0 


229,57S.O 


142 

229 

19 


024,0 
578,0 
205,0 


210.372.0 


Total . 


5,195,640,0 
1,962,997,0 


3.232.643,0 
402.497,0 


2,830,146,0 

240.248,0 

93.090,0 

854,431,0 

1.039.377,0 


2.S30.146.0 


2.025,994,0 
2,830,146,0 

203,918,0 


2.102.228,0 
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Wall  Street,  Friday  Night,  Sept.  19J1919." 
g?  Railroadf  and  \  Mis  cell  aneous;  Stocks. — The  possib  ili  ty 
of  an  extensive  strike  in  the  steel  industry  has  been  a  domin- 
alaFilofluence" lit  the  Stock  Exchange_throughout  the  week' 
During  the  searly*days  there  was  strong  hope  that  the  matter 
would  be  postponed  until  after  the  conference  called  by 
Presi dent*Wilsonf or  early  Oct.,  but  later  this  hope  gradually 
f aded_away,  on  the  positive  assertion  by  leaders  of  the  move- 
mentTthat  the  strike  would  go  into  effect  next  Monday". 
To-day's  market  was  firmer  in  tone  on  the  theory,  doubtless, 
that  the  matter  has  been  pretty  thoroughly  discounted  and 
that  the  whole  country  is  not  going  into  liquidation  on  account 
of  it,  any  way.  Prices  generally  have  not  fluctuated  as 
widely  as  sometimes  in  the  recent  past,  and  net  changes  are 
about  equally  divided  between  higher  and  lower. 

Among  the  exceptional  features  Am.  Tobacco  is  conspicu- 
ous for  an  advance  of  47  points.  Chandler  Motors  is  19 M 
points  higher  than  last  week,  Am.  Locomotive  7M  and  Beth. 
Steel  5.  On  the  other  hand  Am.  Inter.  Corp.  has  declined 
7,  Atlantic  G.  &  W.  I.  5,  Keystone  T.  &  R.  5  and  others 
from  3  to  4.  U.  S.  Steel  closed  to-day  5%  points  lower  than 
it  sold  on  Monday. 

The  railway  list  has  been  unusually  steady. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Sept.  19. 


Par 

Ajax  Rubber,  rights 

American  Express 100 

Beth  Motors No  par 

Cent  &  So  Am  Teleg.100 
Cluett,  Peabody,  preflOO 

Crex  Carpet 100 

Detroit  Edison 100 

Fairbanks  Co  (The) . .  _25 
Fisher  Body,  pref. ..  100 
Gen  Chemical,  pref-.lOO 
Gen  Cigar  deben  pref  100 
Homestake  Mining.  _  100 
Kress  (S  H)  &  Co,  pf .  100 

Mathieson  Alkali 50 

Nat  Rys  Mex,  1st  pf.100 
Punta  Alegre  Sug  rights. 
Royal  Dutch  (Amer  sh's) 

N  Y  shares  tr  rects 

Sears,  Roebuck,  pref_100 
Sloss-Shef field,  pref.. 100 
Stewart-Warner  Sp..l00 
Stromberg  Carb  rights 
Stutz  Motor  rights... 
Superior  Steel,  1st  pf.100 
Un  Cig  Stores,  pref..  100 

U  S  Rubber  rights 

Wilson  &  Co  rights... 


Sales 

for 

Week 


Shares 

8,900 

100 

5,300 

10 

100 

100 

100 

100 

300 

100 

100 

100 

100 

400 

100 

2,600 

100 

500 

100 

15 

7.300 

13,867 

2,800 

100 

100 

28,500 

10,300 


Range  for  Week. 


Lowest. 


8  per  share. 
3%  Sept  13 

84      Sept  IS 

26  %  Sept  19 
110%  Sept  19 
109   Sept  18 

60 %  Sept  IS 
119   Sept  19 

73  Sept  19 
105  Sept  16 
103   Sept  16 

95  %  Sept  18 

75  Sept  16 
zl08%Septl9 

34   Sept  13 

16   Sept  16 
2%  Sept  18 

99%  Sept  15 

94  %  Sept  19 
1118  Sept  15 

97   Sept  19 

118%  Sept  19 

8%  Sept  15 

3%  Sept  18 

102   Sept  18 

121   Sept  13 

11   Sept  18 
1 %  Sept  13 


Highest. 


$  per  share. 
4      Sept  13 

84      Sept  18 

29  %  Sept  13 
110%  Sept  19 
109   Sept  18 

60  %  Sept  16 
119   Sept  19 

73  Sent  19 
105  Sept  16 
103   Sept  16 

95  X.  Sept  18 

75  Sept  16 
zl08%Septl9 

40   Sept  15 

16   Sept  16 
2%  Sept  19 

99}^  Sept  15 

98  %  Sept  15 
1118  Sept  15 

97  Sept  19 
123  X  Sept  17 

16   Sept  16 

4%  Sept  13 

102   Sept  18 

121   Sept  13 

14%  Sept  16 
IX  Sept  16 


Range  since  Jan.  1. 


Lowest.        Highest 


$  per  share. 

3%  Aug 

82  %  Apr 

26  X  Sept. 

107  Jan 

103%  Jan 

48  Mar 

99 X  Sept 

73  Sept 

91  Feb 

102  %  Jan 

95 X  Sept 

72  Aug 

105  Jan 
25  Mar 
16  Sept 

2X  Sept 

70%  Jan 

85%  Aug 

rll8  Sept 

85  Mar 

86%  Jan 

8X  Aug 

3%  Sept 

95  %  May 

106  Feb 
11  Sept 

1  Sept 


S  per  share. 

4.X   Sept 

103       May 

30  !4  Sept 
120  June 
110       Sept 

79  July 
119     "Sept 

81 X    Aug 


105 
108 
101 
100 
110 
40 
16 


Sept 
Feb 
Aug 
Feb 

Sept 
May 
Sept 


4%   July 
120  X   July 


98% 
120 


Sept 
Mar 


97  X   July 

123%  Sept 

16       Sept 

4%   Sept 

105      June 

122        Aug 

14%    Sept 

2%    Sep 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 

Week  Ending 
Sept.  19  1919. 

Slocks. 

Railroad. 

&c. 

Bonds. 

State,  Mun. 

&  Foreign 

Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

485,150 

1,104,300 

1,047,755 

1,239,600 

860,840 

797,165 

843,488,000 

100,432,500 

98,192,250 

116,474,000 

79,716,000 

75,186,000 

8508,000 

s24fi_nno 

86,702,000 

Monday 

1,195,000          563,000 
1,112,000|         581,000 
1,418,000|         479,000 
1,552,000      1,098,000 
1,275,000[         479,500 

11,214,000 

Tuesday 

10,023,000 

Wednesday 

Thursday 

8,154,000 
16,501,000 

Friday 

16,087  000 

Total 

5,534,810 

8513,488,750 

87,060,000 

S3.446.500 

868,681.000 

Sales  at 

New  York  Stock 

Exchange. 

Week  Ending  Sept.  19. 

Jan.  1  to  Sept.  19. 

1919. 

1918. 

1919.                     1918. 

Stocks — No.  shares 

»  Par  value 

5.534,810 
$513,488,750 

$68,681,000 
3,446,500 
7,060,000 

1,224.717           215,748.4641            94,145,480 
$114,938,750  S1Q.7U4  R74  fin*!    S8.7S7.801  .765 

Bank  shares,  par.. 
Bonds . 

Government   bonds 

State , mun .  ,&c .  .bonds . 
RR.  and  misc.  bonds.. 

$33,336,000 
6.177,500 
5.130,500 

$47,200 

$1,727,291,300 
212.980,000 
373,665,000 

$15,800 

$776,716,500 
174.139,500 
196,085,500 

R  Total  bonds 

$79,187,500 

844,644,000 

82,313,936,300 

$1,146,941,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  19  1919. 

Boston . 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares.    Bond  Sales. 

Saturday 

Monday 

13,367 
23.539 
22,448 
20,615 
16.728 
20,458 

$34,150 

67,850 

99,350 

175,250 

183,950 

21,000 

1 1 ,756 

12,033 

10,699 

7,696 

6,020 

9,929 

82,000 
18,400 
30,200 
31,800 
22,000 
25,000 

7,906 
10,852 

5,206 
11,109 
19,436 

6,955 

85,000 
33,500 

Tuesday 

29,300 

Wednesday 

Thursday 

Friday 

42,500 
17,000 
44,000 

Total 

117,155 

$581 ,550 

58,133 

8129,400 

61,464 

8171,300 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $7,000  New  York  Canal  4 Ms  at  108  M 
and  $21,000  Virginia  6s  at  62. 

The  market  for  railway  and  industrial  bonds  has  been 
exceptionally  dull  and  narrow.  High  grade  bonds  are  in 
request  and  freely  taken  when  offered  and  some  of  those  of  a 
lower  grade,  including. St.  Louis  &  San  Francisco,  So.  Pac, 
St.*  Paul  4 Ms  and  Burlington  4s  have  advanced  within  the 
week.  The  local  tractions  continue  to  be  the  weak  features 
of  the  jnarket.     Inter.  R.  T.  1st  5s  have  ^dropped  over  2 


points  and  Inter.  Met  4 Ms  nearly  a  point.  Inter.  Mer.  Mar. 
6s  have  been  strong  and  U.  S.  Steels  are  higher,  notwith- 
standing the  threatened  strike  scheduled  for  Monday  next. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loans  of  the  various 
denominations.  For  to-day's  prices  of  all  the  different  issues 
and  for  the  week's  range  see  fourth  page  following. 


Dally  Record  of  Liberty  Loan  Prices. 

i 
Sept.  13.  Sepl.15.  Sept.16. 

Sept.17. 

Sept.lS. 

Sept. 19. 

First  Liberty  Loan                   (High 

100.00 

100.00 

100.02 

100.00 

100.02 

100.02 

3%s,  15-30  year,  1932-47     (Low. 

99.96 

99.98 

99.96 

99.96 

99.90 

99.98 

[  Close 

99.98 

100.00 

100 .00 

99.98 

100.00 

100.00 

Total  sales  in  81,000  units 

179 

574 

544 

149 

371 

323 

Second  Liberty  Loan              [  High 

93.20 

93.28 

93.20 

93.18 

93.50 

94.00 

4s,  10-25  year  conv,  1942  (Low. 

93.02 

93.04 

93.10 

93.10 

93.10 

93.38 

1  Close 

93.16 

93.04 

93.18 

93.12 

93.50 

93.72 

Total  sales  in  81,000  units 

463 

247 

328 

442 

655 

946 

Second  Liberty  Loan              (  High 

94.80 

94.80 

94.84, 

94.90 

95.10 

95.10 

4s,  convertible,  1932-47       (Low. 

94.80 

94.80 

94.80 

94.90 

95.00 

95.10 

[Close 

94.80 

94.80 

94.84 

94.90 

95.06 

95.10 

Total  sales  in  81,000  units 

15 

24 

33 

75 

62 

46 

Third  Liberty  Loan                 (  High 

95.28 

95.30 

95.28 

95.30 

95.60 

95.76 

4%s  of  1928                             {Low. 

95.16 

95.16 

95.14 

95.20 

95.22 

95.48 

[ Close 

95.24 

95.26 

95.28 

95.28 

95.60 

95.66 

Total  sales  in  81,000  units 

1,082 

2,177 

2,986 

2,357 

3,555 

3,505 

Third  Liberty  Loan                 |  High 

95.00 

95.00 

95.20 

95.28 

95.24 

95.22 

4%8  of  1st  L  L  conv.  '32-'47(  Low. 

94.S6 

94.90 

95.00 

95.02 

95.06 

95.14 

1  Close 

94.90 

94.90 

95.06 

95.10 

95.10 

95.14 

Total  sales  in  81,000  units 

13 

169 

89 

215 

134 

1,457 

Third  Liberty  Loan                 [  High 

93.28 

93.32 

93.31 

93.24 

93.50 

94.20 

4Ksof2d  LL  conv, '27-'42<  Low. 

93.10 

93.08 

93.22 

93.22 

93.24 

93.44 

[Close 

93.28 

93.32 

93.30 

93.34 

93.50 

94.16 

Total  sales  in  $1,000  units 

809 

1,269 

1,211 

875 

1,164 

1,725 

Fourth  Liberty  Loan              f  High 

93.30 

93.34 

93.3* 

93.30 

93.56 

94.10 

4%S  Of  1933-38                        <  Low. 

93.18 

93.18 

93.20 

93.20 

93.22 

93.36 

[Close 

93.28 

93.24 

93.28 

93.28 

93.56 

93.92 

Total  sales  in  $1,000  units 

2,296 

2,925 

3,248 

3,095 

4,124 

5,236 

Fourth  Liberty  Loan              |  High 

100.60 

100.60 

4%s,  1st  LL  2d  conv, •32-47'!  Low. 

100.60 



100.60 

)  [Close 

100.60 

100.60 

Total  sales  in  81.000  units 

2 

1 

Victory  Liberty  Loan             f  High 

99.80 

99.94 

99.90 

99.90 

99.96 

99.98 

4%s,  conv  gold  notes,'22-23( Low. 

99.72 

99.74 

99.82 

99.82 

99  .S8 

99.90 

1  Close 

99.78 

99.84 

99.90 

99.88 

99.92 

99.96 

Total  sales  In  81,000  units 

1,083 

3,486 

1,849 

1,303 

2,715 

501 

Victory  Liberty  Loan             [  High 

99.76 

99.90 

99.96 

99.92 

100.00 

99.96 

3%s.  conv  gold  notes,'22-23(  Low. 

99.76 

99.72 

99.86 

99.86 

99.90 

99.90 

[Close 

99.76 

99.80 

99.86 

99.92 

99.96 

99.94 

Total  sales  In  81,000  units 

5 

336 

243 

170 

2,873 

3,041 

Foreign  Exchange. — The  market  for  sterling  ruled  weak 
throughout,  though  declines  were  less  spectacular  than  were 
those  in  the  continental  exchanges,  where  for  a  time  a  state 
of  demoralization  existed.  New  low  records  were  made  for 
francs,  lire,  marks  and  kronen,  although  later  in  the  week 
a  partial  recovery  took  place  and  the  close  was  about  steady. 
Neutral  exchange  ruled  irregular,  but  without  essential 
change. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  13%  for 
sixty  days,  4  15 X  for  cheques  and  4  16%  for  cables.  Commercial  on  banks 
sight  4  15'4,  sixty  days  4  12%,  ninety  days  4  11%  and  documents  for 
payment  (sixty  days)  4  12.  Cotton  for  payment  4  15%  and  grain  for 
payment  4  15%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  9  01  @9  02 
for  long  and  8  97 @ 8  98  for  short.  Germany  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  36%  @ 
36  11-16  for  long  and  37%  ©37  1-16  for  short. 

Exchange  at  Paris  on  London,  37  francs:  week's  range,  36. 90 francs  high 
and  38.10  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —    Sixty  Days. 

High  for  the  week 4  15% 

Low  for  the  week 4  10.% 

Paris  Bankers'  Marks — 
High  or  the  week.. .8  67 
Low  for  the  week 9  30 

Germany  Bankers'  Guilders — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...    36  13-16 
Low  for  the  week...     36  9-16 

Domestic  Exchange. — Chicago 


par 


Cheques. 
4  17% 
4  12% 

8  61 

9  24 

3  89 
3  10 

37  3-16 
37 
St.  Louis, 


Cables. 
4  18tf 
4  13% 

8  59 

9  22 

3  92% 
3  15 

37% 
37  20 
15@25c.  per  $1,000 


discount.     Boston,    par.     San    Francisco,    par.     Montreal,    $37  50    per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — "Curb"  trading  this  week  was  un- 
settled, and  while  there  were  some  strong  features,  a  gener- 
ally heavy  tone  was  in  evidence  most  of  the  time.  To-day 
the  market  developed  strength  and  many  issues  recovered 
part  of  the  earlier  losses.  General  Asphalt  com.  was  con- 
spicuous, advancing  in  the  beginning  of  the  week  from  90  to 
95  M,  then  dropping  to  87,  and  advancing  finally  to  90  H. 
United  Retail  Stores  Candy  was  another  active  feature,  and 
after  early  fractional  advance  to  24  M.  fell  to  20 M.  the  close 
to-day  being  at  21%.  Madsion  Tire  &  Rubber,  after  a  gain 
of  almost  3  points  to  61 M.  broke  to  5754,  then  to-day 
jumped  to  65%,  the  final  figure  being  65%.  Carbo-Hydro- 
gen  sold  for  the  first  time,  the  com.  down  from  2%  to  2% 
and  up  to  3%  and  at  3%  finally.  Indian  Packing  gained 
over  3  points  to  29  but  reacted  to  26%  and  ends  the  week  at 
26%.  Coca  Cola  moved  up  about  2  points  to  40%  and  sold 
finally  at  39%.  Tobacco  Products  Exports  lost  2%  points 
to  35  and  recovered  to  36.  Vanadium  Steel  sold  up  from 
40%  to  41%,  then  down  to  37%,  with  to-day's  transactions 
up  to  41.  The  close  was  at  39%.  V.  Vivaudou  in  its  initial 
trading  sold  up  from  32  to  33,  then  reacted  to  28%,  with  a 
final  recovery  to  29%.  Oil  shares  were  less  active  and 
changes  generally  narrow.  Sinclair  Con.  Oil,  after  an  early 
advance  from  58%  to  60,  declined  to  57  %,  the  close  to-day 
being  at  57%.  Sinclair  Gulf  was  off  almost  2  points  to  57% 
and  ends  the  week  at  57%.  Midwest  Refg.  improved  4 
points  to  179,  reacted  to  167  and  finished  to-day  at  169. 
Shell  Transport  &  Trading  lost  almost  2%  points  to  68%. 
Internat.  Petrol,  in  the  opening  was  up  over  5  points  to  30% 
but  sank  to  29%,  the  close  to-day  being  at  30.  In  mines 
Nat.  Tin  was  a  feature,  advancing  from  4%  to  6%,  with  the 
close  to-day  at  6%.  Bonds  dull  and  steady. 
CJIA  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1170. 
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HIOH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Sept.  13. 


$  per  share 

90%  91 

81%  81% 

•10  12 

•92  96 

40%  4084 

•50  59^4 

26'»  26% 

•21  231 

150*4  152 

55%  56 

•7  1012 

•1234  1512 


9»4 
•231a     2434 
421S     43 
6214     63% 
93%     93i2 
•115      125 
2478     25 
•70        73% 
6078    60% 


22i2    22l2 


•103 
•178 

10 

17 
•95 

•3 

•5 

1534 

25 
•16l2 

86% 

44 

•7l2 
•35 

"6% 
•21% 


107 
186 

10 

1SU 
105 
4 

10 

16 

25 

18 

87 

4414 

10 

38 

"  6% 
22 


•18  19 

•50  52 

9%  9% 

•20  22 

49»2  4934 

.108  109 

•75  85 

16  16% 


12%     13% 

•27%     2734 
46%     46% 


3834  39% 

72  72 

25%  25% 

•60  65 

•46  48 

31%  32 

•19  20 


99%  99% 

86%  87 

43  43 

•13  16 

18  18 


6834  72 

•32%  3334 

•79  83 

78%  79% 

•34  36 

•37  39 


Monday 
Sept.  15. 


$  per  share 

90%  92 

•SO  81 

•8  12 

92%  92% 

40%  4U2 

49%  49% 

•26  27% 

•20  23 

152  154 

5634  57% 

*7  10% 

•1234  15% 


9%  9% 

2434  2434 

43%  45% 

63%  6684 

9384  94% 

*115  125 

25%  2638 

72%  72% 

61  61% 


•42 .      45 
•63        68 
2134     23% 


•10334 
•180 

10 

17% 
*95 

•3% 

•5 

16 

25% 

18 

86% 

44 

•7% 
•35 
•93% 
6% 

21% 


10S 
189 

10 

18% 
105 
4% 

10 

I6I4 

25% 

18 

88% 

4434 

11 

38 

9434 
6% 

21% 


18% 
50% 
•9% 

•20 
4934 
•107 

•75 
16% 


18% 
50% 
10% 
22 
50 
110 
85 
17 


13% 
18% 
28 
4634 


13% 
19% 
29 
4734 


3934 

72% 

25 
•58 
•46 

32 
•19 


3934 

73% 

25 

65 

48 

33% 

20 


10034  101 
87%  88 
43%     43% 

•13  16 
18        18 


70  70 

33%  34% 

•79  82 

80  81% 

•37"  39" 

18%  20% 


Tuesday 
Sept.  10. 


S  per  share 

90%  91 

•SO  81 

11%  11% 

•91%  93 

40%  40% 

•50  51 

253g  26 

•21  23 

151%  153 

56%  5634 

•1%  10% 

*1234  15% 


9 

24% 
43 
66% 
92 
'115 
25% 
72 
6034 


9% 
25 
44 
6334 
92% 
125 
251" 
72% 
61 


»104 
•178 

"l7~ 

•95 

*4 

•5 

16% 

25% 

18 

86% 

4334 

•7% 
•35 

93% 
6% 

21 


108 
186 

"l7% 
105 

4% 
10 
16% 
2534 
18 
87% 
44% 
11 
38 
93% 

6% 
21% 


18% 
•50 

•9 
•20 

59% 
•10S 
•75 
•16% 


18% 
52 
10% 
22 
49% 
110 
85 
17% 


13 

18 

27% 

•46% 


1318 
18% 
28 
47% 


39% 

73 
•24% 
•58 
•46 

31% 
•19 


42% 

73% 

26 

65 

48 

32% 

21 


100%  10034 
86%  86% 
43        4338 

•14%     16 


•05  70 

34%  34U 

•79  82 

7U34  8034 

•34  37 

•37  39 

18%  19 


Wednesday 
Sept.  17. 


$  per  share 

90  90i: 

*S084  81 

10%  1034 

•91%    93 

♦40%  41 

50%  50% 

25%  25% 

22  22 

149%  151% 

56%  5634 

•7  10% 

*1234  15% 


10 

2538 
42% 
63% 

•93% 
•115 
24% 
72 

•60% 


11% 
26% 
43l2 
63% 
94 
125 
25% 
72 
61% 


23        23% 


•105 
180 

10% 

16% 
•95 
4 

•5 

15% 

25 
•17 
184% 

43 

•7% 
•35 

93% 
6% 

21 


108 
180 

1038 

1734 
105 
4 

10 

16% 

25 

18% 

85% 

44% 

11 

38 

93% 
6% 

21 


18% 

50% 

•9 
•20 

49 
'10S 
•75 
*16l8 

87% 

12% 

18 

27% 

47 
7 

41% 

72% 
•24% 
♦58 
•46 

31% 
•19 


18% 
50i2 
10% 
22 
49 
110 
85 
17 
87% 
1234 
18% 
28 
47 
7 
43 
73 
26 
65 
48 
32 
20 


99%  100 
86%     86% 
43       43% 
•14        16 


•60  70 

32%  32% 

•79  82 

78%  80 

•35  36 

•37  39 

18%  18% 


Thursday 
Sept.  18. 


$  per  share 

89%  90 

8034  81 

•9  12 

92  92 

40  40% 

•50  51 

2434  25% 

*20  23 

149%  150 

56  56 

•7  10% 

*1234  15% 


10  10% 

26  26 

4134  43 

62%  63 

92%  92% 

•115  125 

24%  24% 

72%  72% 

60%  60% 


22        2234 


104% 
•173 

10 

16% 
•95 

*3% 

•5 

15% 
•24 
•16 

85 

42% 

•7% 
•35 

93 
6 

20% 


104% 
182 

10 

16% 
105 
5 

10 

15% 

25% 

18 

85 

43% 

11 

38 

93% 
6% 

21 


•18  19 

50%  50% 

•9  10% 

•20  22 

48%  48% 

108  108 

•75  80 

•16  17 


12% 

1734 

27 

46% 
7% 

4134 

72% 
•24% 
•58 
•46 

31% 
•19 


12% 
18 
27% 
47 

7% 
43 
72% 
26 
64 
48 
31% 
20 


98%  99 

86%  8634 

42%  43 

•14  16 

18  18 

61%  61% 


•60  70 

3234  3234 

•79  82 

77%  7834 

•35  36 

•37  39 

18  18% 


Friday 
Sept.  19. 


S  per  share 

8934  90 

81  81 

•8  11 

•92  92% 

40  40 

•50  50% 

24%  2458 

•20  22 

150  150% 

5534  56 

•7  10% 

*1234  15% 


10 
25 

41 
62% 
91 
115 

24% 
72% 
61 


10% 
25% 
42% 
63 
92 
125 
25 
72% 
61 


'10334 
'180 

•9 

16% 
•95 

•3% 

*5 

15% 

2434 
•16 

84% 

42 

•  71» 

•35" 

•92% 

6 

19 


10434 
183 

11 

1634 
105 
5 

10 

1534 

25 

18 

85 

42% 

11 

38 

94 
6 

20 


•18 
•50 

•9% 
•20 

48 
109% 

76% 

16 
184% 

12% 
*1734 

27 

46% 


19 
52 
10% 
22 
48% 
109% 
7634 
16 
84% 
1234 
18% 
27% 
46% 


41%  43 

71%  72% 

•24%  26 

•58  64 

•46  48 

31  31% 

•19  20 


98%  99 

86  86% 

42%  43% 

•14  16 

17%  17% 

61%  61% 


•60  70 

33  33 

•79  82 

78%  79 

•35  36 

•37  39 

IS  18 


15        15 
26        26 

934       9% 


100% 
•24% 
•60% 

49 

21 

•9 
•19 
•40 
121% 
•68% 
•10 
•22 

10 

30% 
•19% 

12% 
•22 
•21 
•53 

13 

25 
•30 


102% 

25 

61 

50% 

21 

12 

25 

49 
123% 

69% 

12 

23 

10% 

30% 


12% 

24 

22 

58 

16% 

25% 

40 


•38  40% 

39  39 

72  72 

8834  8934 

•2%  3 


44%  45% 
•94    95 
•97   100 

* 98 

•45   50 


87  88 
•88%  94 
112      113% 


54  5438 
105%  105% 
136      136% 


55        55 
93        93 

•11%     11% 

36%     37 
127      128% 


15 
25 


102% 
25 
60% 
50% 

•20 
•9 

•19 

•40 

1221, 
08% 

•10 
22% 
10% 
30l4 


16 

28% 

"18% 

103% 

25% 

61 

54 

21% 

12 

25 

49 
124 

6S34 

12 

22% 

10% 

31% 


12%     12% 
*20        24 


•21 
•52 


23 
54 


15%  16% 

25%  27 

•30  40 

40  40 

39%  41 

z69%  69% 

t89  91 
234       234 


45%  46% 

95  95 

97%  98% 

98 

58  48 


87        8734 
•90        94 
Z114      114% 


5434     55% 

104%  10534 

1133      134% 


56        5734 


11         11% 

36%  "37% 

128      12934 


26%     27% 
9  9 


101% 

24% 

61 

50% 
•18 

10 
•19 
•40 
122% 
*08% 
•10 
*22 


103 

25 

61 

53% 

21 

10 

25 

49 
123% 

69% 

12 

23 


30%     30% 


12%  1234 

•22  24 

•21  23 

53  53 

15%  10% 

26  26 

•30  40 


*35 
39% 
09% 
91 
•234 


10 
40 
70% 
951 

2% 


45% 

97 

99 

"■47" 


4734 

97 

99% 

48 


86 

•88% 
114 


86 

94 
118% 


54% 
103 
132 


57% 
105 
135% 


56 


57 


11 

35% 
127 


11% 

36% 

128% 


*15        16 
26        27 
938       9% 


100% 

24% 

60 

49% 
•18 
•10 
•19 
*40 
122% 

69% 
•10 

22 

10% 

30% 

20 

12% 
•22 
•21 
•53% 

15 
*24'-> 
•30  " 

*37 
38% 
70 
90 

3 

2 
40% 
901 , 
97% 

•44  ~ 

•48 

86 

114" 

95 


102% 

25 

61 

52% 

21 

12% 

25 

49 
123 

69% 

12 

22% 

10% 

30% 

20 

12% 

24 

23 

5-4% 

15% 

251" 

40 

39% 
40% 
70 
93% 

3 

2 
481 
96% 
97 
98 
49 
50 
86% 

115% 
95 


•15        16 

26%     27 


56 
104% 
132 


5834 
105% 
136 


56        56% 


11 

34% 
126% 


11 

36% 
126% 


99% 

24% 

5934 

49 
•18 

*9 
•19 
•40 
122 

69% 
9% 

20% 

10% 

30 

20 

12% 

20 
•21 
•53% 

1434 
•24 

30 


100% 

24% 

60% 

5034 

21 

12 

25 

49 
123 

09% 

10 

21 

10% 

30% 

20 

12% 

20 

23 

541 

15% 

26 

30 


38  38 
38%  38% 
69%  09% 
88  90% 
*234       3 
2  2 
45%  47% 
95%  95% 
*97  99 
98 


85%     80% 
*88%     94 
113      113 


15        15 
25%     20 14 


Sales 
for 
the 

Week 


Shares 

5,400 
800 
400 
700 

4,300 
200 

2,700 

200 

15,700 

2,500 


13,100 
2,900 

12,000 
4,500 
1.800 


6,000 

800 

1,100 


1,400 


100 

100 

400 

11,100 


100 


4,300 
1,700 
200 
4,700 
6,000 


700 
3,700 
3,000 


300 
300 
100 


2,700 

200 

100 

1,000 

200 

14,300 

900 

7,900 

1,600 

700 

3,800 

3,400 

200 


7,725 


2,300 
4,400 
7,800 


700 
200 


500 
1,600 


26,300 
"5,i66 


99%  100% 
24%     24% 
§60        60 
49        50% 


•9 
•19 
*40 
121 


12 

25 

49 

122% 


69%  6934 

*934  10% 

•20  22 

9%  10 

30  30% 

"l2~  "l2% 

•20  24 

•21  23 

•53  54U 

14%  15 

•23  20 

*30  40 

3734  373, 

36%  371 

0934  69% 

88  88% 

2%  3 

2%  2% 

44  46% 

95  95 

97%  98 

95  95 


1,800 

13,400 

500 

200 

71,000 

5,100 

2,720 

53,900 

100 

100 


80%     88% 

: 94 

110      112 


§175      175 

56%    59% 
•10234  10434 

132%  13334 

117  117 
55%     55% 

•91  93 
10%  11 
33%    34% 

122%  125 


50%    59% 
'10234    . 
131%  133 


57 
91 
11 
33 


58 

91 
11 

34% 


0,800 
1,000 

200 
1,200 
2,400 
2,700 
1,000 
2,400 

200 


100 

29,000 

1,800 

100 

400 

3,500 

1,100 

17,700 

1,500 

3,400 

52,500 

1,300 

1,800 

100 

900 


6,100 


122%  123% 


8,200 

100 

105 

117,200 

500 

23,100 

100 

3,700 

200 

2,100 

9,250 

8,900 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Railroads  Par 

Atch  Topeka  &  Santa  Fe._100 

Do     pref .100 

Atlanta  Blrm  &  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref .100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred 100 

Chicago  &  East  111  tr  rects.. 

Preferredtr  rects 

Chicago  Great  Western 100 

Do     pref. .100 

Chicago  Milw  &  St  Paul. .100 

Do     pref 100 

Chicago  &  Northwestern..  100 

Do     pref 100 

Chic  Rock  Isl  &  Pac 100 

7%  preferred 100 

6%  preferred 100 

Chic  St  P  Minn  &  Omaha..  100 
Clev  Cin  Chic  &  St  Louis..  100 

Do     pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref. 100 

Delaware  &  Huuson 100 

Delaware< Lack  &  Western. .50 
Denver  &  Rio  Grande 100 

Do     pref. ..100 

Detroit  United  Ry  .. 100 

Duluth  S  S  &  Atlantic 100 

Preferred .100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref .100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 
Gulf  Mob  &  Nor  tr  ctfi_..100 

Preferred 100 

Illinois   Central ...100 

lnterboro  Cons  Corp..JVo  Par 

Do     pref 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley. 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  M 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  &  Mex  v  t  c.100 

New  York  Central .100 

N  Y  Chicago  &  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western. ..100 

Norfolk   Southern 100 

Norfolk  &  Western .100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  vtc 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c... .100 

Pitts  Cln  Chic  &  St  Louis..  100 
Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st   pref ..50 

Do    2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs. .100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref... 100 

Texas  &  Pacific. 100 

Third  Avenue... 100 

Tol  St  L  &  W  trust  receipts.. 

Preferred  certificates  dep. 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash... 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (new)..  100 

Do     2d  pref. 100 

Western  Pacific. 100 

Do     pref... 100 

Wheellug  &  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Inc  1 50 

Alaska  Gold  Mines. ..10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg 100 

Do     pref 100 

Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar 100 

Do     pref. 100 

Amer  Bosch  Magneto .  .No  par 
Amer  Brake  Shoe  &  Fdry..l00 

Preferred 100 

American  Can 100 

Do     pref... 100 

American  Car  <fe  Foundry. 100 

Do     pref ..100 

American  Cotton  Oil 100 

Do     pref .100 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather.  100 

Do    pref 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lot! 


Lowest 


25 
03 


S  per  share 
88     Aug  8 
80%  Sept  3 

6  Mar31 
90%  Sept  6 
39%  Aug  18 
49%  Sept  15 
1838  Jan27 
1938  Mar21 

149%  Septl7 
53%  Aug21 

7%  Janl3 
10%  May  9 

8%  Aug  8 
10     Sept  2 

7%  Jan21 
22%  Aug21 
34%  Febl5 
60%  Aug21 
91  Aug  8 
12378  Aug21 
22%  Jan21 
68%  Aug  8 
55%  Aug21 
65%  Mayl2 
32  Febl7 
63  Sept 11 
1934  Jan22 
48%  Jan  3 
45  Feb  4 
101  Jan20 
172%  Marl8 

334   Jan  8 

6%  Feb  3 
80      Feb24 

234  Febll 

538  Apr  8 
15  Aug21 
23%  Aug21 
1634  Augl8 
84%  Aug  8 
31%   Jan  2 

7%  Feb27 
31%  Janl6 
90      Aug21 

3%  Mar24 
11%  Mar29 

2%  Febl3 
I6S4  Jan30 
49%   Jan21 

7  Feb26 
16%  Apr21 
47%  Aug21 

104%  Augl9 
70     Mar28 

9%  Jan21 
z84%  Sept 19 

4%  Feb  10 

8%  Janl3 
2234  Jan21 
4534  Aus20 

5%  Feb  6 
2834  AprlO 
69%  Jan21 
Aprl9 
Aprl5 
42%  Aprl9 
2534  Febl3 
18%  Jan21 
14%  Aug26 
9834  Aug  8 
84  Aug  8 
4214  Aug27 

4S4  Mar26 
12%  Jan21 
56  Mar27 
39  Apr  7 
44  Apr29 
30%  Aug21 
78%  Augl8 
74%  Aug  8 
34%  Augl9 
36  Apr30 
IOS4    Jan21 

22  Jan27 
14%  Augl3 
25      Aug28 

738  Febl3 
1534  Feb  3 
9234  Aug  8 

23  Aug  8 
5934  Aug21 
27%  Jan21 
13%   Jan  4 

5    May 

10      Mar  4 

38       Janl6 

119%   Aug  8 

68%  Sept  15 

7%  Jan  9 
15      Janl3 

7»4  Jan20 
30      Aug20 

19  Jan23 
9%  Apr21 

20  Sept  18 
17  Feb  3 
52%  Feb20 

734  Mar  5 
17  Jan30 
30  SeptlS 

29%  Apr26 

21  Jan21 
56%  Jan20 
66  Jan 13 

2%  Aug  9 
134   Jan  2 

30  Jan21 
Jan23 
Sept  2 
Septl9 
Jan25 
Jan  2 
Jan  3 
Jan  13 

84%  May  7 

90     May  13 
160      Jan  2 

427g   Febll 

98% 

84% 
113 

39% 

88 

10% 

13% 

71% 


Highest 


81% 

87 

95 

33 

42 

62 

8434 


Jan  6 
Feb  10 
Jan  18 
Jan  2 
Jan  7 
Jan24 
Jan  4 
Jan  21 


$  per  share 

104  May27 
89  Jan  4 
15%  July24 

107  May29 
55%  May27 
59%May27 
33%  July23 
28%  July23 

170%  July  10 
68%Mayl7 
12%  May  15 
17%  Julyl7 
13%  July23 
17%  July24 
12  Julyl7 
30%  Mayl9 
5234  Julyl7 
76     Julyl7 

105  May  26 
133    Jan  17 

32%  Julyl7 
84     June  6 

73  Julyl7 
82  Jan  7 
54%  June  6 

74  Julyl2 
3134  May  5 
58%  July24 
51%May29 

116     May29 

217     May  7 

15%  Julyl4 

24  Julyl4 
105     Mayl3 

6%  July  15 
11%  July21 
20%  May  19 
33  Julyl6 
2334  Julyl7 
100%  May27 
5284  JulylO 
12%  July25 
40%  Julyl8 
104    Mayl6 

9%  June  2 
31% Junel2 

984  July21 
25%  Mayl9 
57  May  21 
14     July21 

25  Mayl9 
6038June  2 

12234  Mayl7( 
88  Jan25 
24%  Julyl7| 
98%  May29 
16%  July22 
25%  JulylS 
38%  July  9 
5834June  7 
14  MarlO 
45  Julyl4 
8334  June  6 
33%  JulylO 
70  Apr  2 
53%  July  7 
40%  July  17 
24%  Julyl8 
20    May29 

112%  May  19 
99%  May27 
48%  May  19 
20  Julyl7 
26%Junell 
6734  Julyl5 

49  May21 
72  Septl5 
4484  June  9 
84%  June  7 
93% June  6 
38%  Feb  4 
39%  May  16 
2784  Julyl7 

37  May  2 
2338June  9 
37%Junel0 
12  July23 
23%  July  17 

115  June  2 
33  Mayl9 
72%May27 
70%  July  2 
25%  July23 
13%  July29 
25%  July25 
60    June  3 

138%May29 
7434  Mar  5 
15%  July  1 
3434  July  1 
13%  July23i 

38  May  19 
25%  July  9 
1478  Julyl7 
30%  July  9, 

26  Julyl4! 
61%  Jan  9 
17%  Sept  5' 

27  Septl5 
41?8Mayl6 

64     May23 

5878  July  3' 

76     June  9 

113     Jiilyl4| 

4%  Jan   15 

314  Julylil 

50  July  7 
97     SeptlOl 

11384May  I 

108     Marl5! 

55     Julyl5 

48%June30 

98%  JulylO 

95     May29! 

Julj-241 

Julyl7| 

Sept  41 

July  71 

107%Junel6! 

138%  Sept  4, 

119     Julylil 

67%  Julyl4 

93    Apr    3 

14%  Mar  7 

43%  July31 

136%  Julyl4 


126 
97 

176 
63 


PER  SHARE 

Range  for  Previovt 

Year  1918 


Lowest 


Highest 


%  per  share 
81  Mar 
80  Jan 
5  Dec 
893g  Apr 
48%  Dec 
53  Apr 
25%   Deo 


135 

Mar 

1747g    Oct 

4984 

Jan 

6238  Nov 

7 

Apr 

11      Nov 

10% 

Dec 

18     Nov 

5  Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5684   Jan 

46  Jan 
69     Sept 

26  Feb 
58S4  May 
18      Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%    Jan 

5      Apr 

80      Apr 

2%   Feb 

4%  May 

14      Apr 

23%    Jan 

18%   Jan 

86       Jan 

25%    Jan 

8     Mar 

27  Mar 
92      Jan 

484  Dec 
17%  Dec 

2%  Jan 
15%  Apr 
45      Jan 

7%    Oct 

18  Apr 
53%  Dec 

110      Jan 

80      Dec 

7%  Apr 

80%   Jan 

438   Jan 

6%   Jan 

20  .    Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
1338  Oct 
55  July 
40      Oct 

27  Apr 
18%  Jan 
14      Nov 

102       Jan 

81%    Jan 

43%  June 

4%   Apr 

9%  May 

52%  Apr 

30      Apr 

2578  June 

2258   Jan 

61       Jan 

70%    Jan 

35      Jan 

35     Mar 

9%   Apr 

21  Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
2038  Apr 
57  Jan 
14  May 
12%  Dec 

4     June 

8%  Mar 

32      Dec 

10934   Jan 

69      Jan 

484  Jan 
10%  Apr 

7  Apr 
3078  Dec 
19%  Dec 
10     Dec 


$  per  short 
99»4  Nov 
92%  Nov 
10%  June 

109  Nov 
62  Nov 
64%  Nov 
48%   Jan 


20 

13 

46 

8 


Jan 
Jan 
Jan 
Apr 


17%   Apr 
2978  Dec 

42      Dec 

11       Jan 

2578    Jan 

49       Jan 

1%   Apr 

1%   Apr 

1784   Jan 

72%    Jan 

78      Jan 

89%    Jan 

31%  Mar 

4IS4  June 

48     Nov 

z82     Sept 


90  July 
160  Dec 
34%  Jan 
89%  Jan 
68%  Jan 
106  Jan 
25  Jan 
78    May 


9  May 
11  Nov 
32  Nov 
54%  Sept 
8638  Nov 
107  Nov 
137  Jan 
32%  Nov 
88     Nov 


75 
82 
40 
70 


Nov 
Deo 

Nov 
Nov 


27%  Nov 

55     Nov 

48      Deo 

11984  Nov 

185     Sept 

7  Nov 
13%  Jan 
90      Jan 

434    Oct 

8%  Nov 
2338  Nov 
36%  Nov 
27%  Nov 
106%  Nov 
34%  Nov 
10  May 
35%  Deo 
105%  Nov 

9%  JaD 
47%   Jan 

5%  Nov 
24%  Nov 
59%  Nov 
1178  Nov 
25  Oct 
65%  Nov 
12434  Nov 
100%  Deo 
1578  Nov 
97%  Nov 

6%  Nov 
13%  Nov 
31%  Nov 
62  Nov 
10%  Nov 
36%  Deo 
84%  Nov 
34     Nov 

65  Nov 
48  Nov 
4578  May 
24%  Nov 
21%  Deo 

112%  Nov 
105  Nov 
50%  Nov 
678  Nov 
187g  Nov 
64  Nov 
50  Nov 
58%  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Deo 
33%  Nov 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Deo 
2184  Jan 
7%  Aug 
16  Aug 
65%   Jan 

137%  Oct 
7684  Nov 
12  June 
20  May 
1 134  July 
44%  Jan 
26%  June 
1784  Feb 
32  June 
2434  Nov 

66  June 
1234  Nov 

26  Nov 
39S4    Oct 


80 

26s4 

62% 

72% 
5% 
3% 

37 

86% 
106 
101 

35% 

42% 

84 

91% 


Jan 

Nov 

Nov 

Deo 

Nov 

June 

May 

May 

Oct 

Aug 

May 

Aug 

Feb 

May 


11%    Jan 
60      Jan 


90  July 

175  Jan 
5034  May 

99  Deo 

93  Deo 

115  Deo 

44S4  oot 

88  Deo 


22%  Sept 
94%  Aug 


*  Hid  and  asked  prices;  do  sales  on  this  day.     t  Ex-rlghta.     I  Less  than  100  share*,     a  Ex-dlv.  and  rights     z  Ex  dividend.  1  For  fluctuations  In  rights,  see  page  1160> 


1162 


New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


BIQH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday  Tuesday        Wednesday      Thursday  Friday 

Sept.  13.         Sept.  15.         Sept.  10.         Sept.  17.         Sept.  18.         Sept.  19. 


$  per  share 
»45       48 
68% 

1041a  105% 
72%    72% 

*96        97 
99      101% 
♦104%  100% 
*55        57 
39       39*4 
*85       90 
77l2     78% 
*104      105 
*117      122% 
♦95%  100 
3934     40 
95?8     96 
130      130% 
118      118 
87%    S8% 
♦92%    95% 
10034  101% 
224=4  2243j 
*101      102% 

120%    121^8 
10734    10734 

*58        59 

23 

59 14 

68% 
212 

5234 
*77 
*75%  7612 
*91  96 
161  162 
♦70  73 
12914  136% 
128  128 
*112      114 

♦1%       134 


23 
59% 
6934 
2% 
5234 


92        93% 


114%  114% 
18        18% 

♦70~      79" 


10% 
132 

11% 
*28 

26 

37«4 

69 

53l8 

85i8 
*69 


10% 
132 
11?8 
31 

26% 

38% 

69 

54% 

86 

74l2 


30        30 
59        5978 
9914  10012 
*107      111 
54l8     55% 


286l2  28612 


23%  24l2 

44%  4514 

*80  82 

44%  46 

62%  631b 


58 
60 


58 
60 


78l4  78l4 

94  94 

*17  1712 

93%  95 


11%     1214 

74%     74% 

86ig    87i2 

107      107 

185      188% 


$  per  share 
*45        49 
+  08        08% 
*104      105i2 
J2%     71% 
♦94%     97 
101       103 
*104%   107 
50%     56% 
39        39% 
*85       90 
78%     79l2 
*104      106 


'117 

♦96 

40 

I9S 


121 

100 

41 

95 


12934  13012 
*117      119 
88%     91 
♦92%     95l2 
10018  101% 
226      243 
*100      10212 
.ill  7%  120 
*103l4  107 
58%     60 
227g     23 
*5S        00 
69        7012 
2%       212 
5212     53 
77        77 
♦75%    76l2 

160"    166  ~ 
*70        74 
135      139U 
128      128l2 
*113      114 
*H2       134 


z>.m2   9514 


2112%  11212 
177g     19% 
*98      101 
74        74 


10% 
132% 

11% 

*28 
26% 
3734 
6834 
53% 
86 
7412 


10% 
132i4 
12 
32 
27 
38% 
70 
3434 
86i2 
75 


5934    5934 
IOOI4  102l2 
*107      110 
55%     56l2 


♦280     295 


24 18 
44% 
*75 
46 
63 
58 

"78% 
93% 
17% 
94 


2478 

45 

82 

46 

63% 

59 

7812 
9434 
18 

96l4 


lHo     121g 
*72        75 
87        89 
♦106      1IH 
I82I4   1S812 


$  per  share 
*45       49 

69        6978 
102%  10412 

74 18     76i2 

97        97 
10H2  11012 
M05      105l2 
•55        57 

38l2    3938 

~77%    Y8S4 
10334  104 
120%  120% 
♦95%  100 
3934     4012 


♦129 

118 

89 

*92l2 

ion8 

241 
102 
117l8 
•105 

58% 

23 
*58 

68% 

2% 

*52l2 

♦70 

*75l2 

9314 
160 
*70 
133i2 
128 
*113l4 

*1% 


131 
118 

92l2 

95i2 
10134 
250 
102 
118 
100% 

59 

23 

60 

69% 
3% 

54 

78 

78i2 

93l2 
103 

74 

130l2 

128 

114 

1«4 


9314      9734 


18%     1834 
*98      101 
73        73 
96        96 


10>8  11 

♦132  133 

11  1H2 

28  2S 

2634  20*4 

3712  3712 

69  6978 

5234  54 

86i2  86% 

74  74 


99%  101 38 
♦107      110 
54i2     54i2 


287     287 


23% 

z43% 

•75 
45i2 
6278 

♦56% 

*61 

*78 
93 
17% 
94% 


24  >s 

44  % 

82 

46 

63% 

58 

67% 

80 

94 

18 

96l2 


1H2  12 

•74  75 

87  88l2 

♦106  108 

183  190 


$  per  share 
45        46 
6934     6934 

100's  102% 
75U     767g 

*95       97 

105      11034 
*105      106 
5412     55 
37%     3814 

*87        90 
75%     7734 
*104      105 
♦119      12212 

*95      100 
3934     40% 
94i8     9418 

129      12978 
*117      119 
8914     9214 

♦92%     95 

ion2  long 

257      265 
*101      102 

11512  118l2 

*104      10712 

58        58% 

22i2     22»! 

*5812     60 

67l4     687g 


53 
*75 

*75U 

93 

160 

72% 

130i2 

2127 

*113l4 

U-. 

94% 

9514 


53 
78 

78l4 

93 
162 

7278 
135% 
127 
114 
112 

94U 

99% 


*18 
*97 
*70 
*95 

97 

10% 
133 

10% 
*27 

26 

36% 

6934 

51% 

86 
*73 


19 
101 

75 

96 

97 

11 
133 

11 

30 

26l4 

38 

71% 

5312 

86l2 

76 


$  per  share 
4514    451.1 
69        69 
9714  100% 
74l2     76 

*95        97 

105      108l2 
*104%  106 

*54        55l2 
36l2    38l2 

♦85        90 
753g    76% 
*104      106 

122l2  140 

*95      100 
39%     39l2 

128"    l"2"8"34 


89l2 
*92l2 
IOH4 
26234 
*101 
114 
105 

56% 

2214 
*58 

66I2 


9214 
95% 

10134 

27212 
102 
116% 
105 

58 

22l4 

60 

6712 


5212 
*75 
*75l2 
*90 
15614 
♦70 
127l2 
*123 
♦112 
H2 
90i2 
94% 


52l2 

80 

7Si4 

94 
159 

73 

133 

127 

114 

H2 

90i2 

9634 


18 


74 


18% 
101 
74 


30%     30% 


98  100% 

*107  110 

53  54 

40  40 

*280  295 


2334 
43 

*75 
44I4 
0234 

*50l2 

*60 

*78 
9314 
17% 
9414 


23% 

4314 

8H2 

45% 

63 

58 

04 

SO 

94 

17l2 

96% 


3412 
80i2 

*250 

*100 
*13i4 

*100 
35 

"§6" 

♦92% 

ioii'i 

102 

*13 

*32 

133 

45U 

47 

30 

81% 
*165 
236 
*91i4 

86% 

81% 
*105 
♦68 

4212 

59% 
*8512 

6214 

60% 
♦25 
*8H2 
13212 


34% 

8034 
270 
101 

13l2 
100 

35 

47 

30 

91% 

104% 

10212 

15 

33l2 
140l2 

403S 

47 

30 

82% 
166 
237% 

92 

86% 

82 

Yl" 
43 
60 
SO 
65l8 
6U2 
27 
83 
13234 


♦250 
101 
1334 


00l2 
121% 

25% 

5612 
*72 
*24 
*65 

37% 

13512 

•104% 

73 

36 

03% 


61% 
122U 

26 

56% 

75 

2512 

68 

37% 
13512 
100 

80 

365a 

64% 


82%     83%       84 


33%     3434 


270 
101 
1334 


35 

"30" 

*92 

105 

104 

102 

14 

32 
142«2 

45% 

48 

30 

81»4 
'103 
237% 

91% 

86% 

81% 

♦os" 
43 
61 


3514 

47 

30 

9 
10634 
104 
104 

14 

32 
145 

401-> 

4812 

30 

168 

242 
9U4 
86% 

72"  " 

43 

01 


3-6314 
61% 
27 

*82 

133 


Of>l.| 
617g 
27 
84 
13314 


6134 
122U 

26 

5612 
*75 
*24l2 
♦03 

373g 
130% 
105l2 

87% 

3534 

0  1 1 1 


64% 
12434 

26% 

5734 

77 

25 

70 

37% 
138% 
105% 

90 

36% 

64% 


86 


3234     33% 


♦250      270 
*100      102 
13%     13% 


35        35 

♦40%     47 
30       30 
♦92%     94% 
106      100 


100% 
*14 
♦30% 
125 

46% 

48 

30 

SO 
165 
236% 


102% 
15 
33% 

143% 
47% 
48% 
30% 
82% 

16614 

239 


86        86% 

81%     82% 

105      105% 

♦68%     71 
4234     4234 
71        6U4 


61        63% 

60%     Oil, 
♦26        27% 
♦82%     84 
132      132 


61% 
119% 

:';,:, 

56 

76 

25 
♦65 

38 
136% 
105 

92 

35% 

61 


01 
123% 

26 

57% 

76 

25 

Oil 

39 
137% 
105 
109 

35% 

63 


8334     87 


11%     1134 
75        75 
85%     88% 
106      108 
183      188 


♦10%  11% 

*132  135 

10  10% 

27  27 

25%  25% 

36%  37 

6834  70% 

50U  51% 

85%  86% 

72%  72% 


96%    9834 
♦107      1093., 
52%     53% 
40       40 
286      286 


23%     2334 
40%     42% 
♦78%     82 


44 

62 

*54 


♦93 
17 
93 


44% 
62% 
58 


94% 

171, 
95 


IH4     11% 

*74        75 

84%  86% 
106%  106% 
18134  185% 


$  per  share 
45        45 

♦08        70 
97        99 
75%     7934 
96       96 

IO5I4  10878 
§105      105 
55%     55% 
36%     37 

♦85        90 
75        76l4 

104      104 

130      130 
♦IOOI4  lOlli 
38%     39% 
94        94% 

129      130% 
*117      119 
89l4     91% 

*93        94 

z97%     99% 

26S34  275 
♦1001     lOHi 

114      115% 

105%  105% 
58%  58% 
21%     21% 

♦58        60 
66%    67 


Soto 
for 
the 

Week 


52 

76 

75% 

♦90 

155 

*70 

128% 

♦123 

♦112 

"95I4 
95 


52% 

76 

75% 

94 
158% 

73 
132% 
125 
114 

"95I4 
99 


111%  112 
17%     18 

♦98  101 
74%     76 


*10i4  11% 

132  132 

10%  11% 

♦27  27% 

25  2514 

36  36% 

68  6834 

48%  50*4 

xSO  8134 

73% 


95%    98% 
♦105      10934 
52%     54 
40        40 

♦278      285 


23 

40% 
♦78% 

43% 

0134 
♦54 
♦60 
*78 

93 

17 
j:90*4 


23% 

i  1  lg 

82 

45 

61% 

58 

64 

80 

9314 

18 

92% 


11         11% 
7434     75 
85%     87 
♦106      107 
181      1851.1 


Shares 
700 
600 

71,400 

30,100 

200 

293,800 

20 

600 

11,900 


13,100 

300 

4,800 


9,700 
800 

4,600 

300 

48,200 


11,700 

69,366 

200 

13,100 

300 

2,600 

1,800 

200 

30,700 

3,000 

1,200 

200 

100 

300 

5,600 

100 

369,310 

500 


1,500 

400 

380,700 


800 
5,500 


700 

100 

100 

1,900 

500 

10,100 

300 

3,200 

4,500 

14,500 

31,200 

4,100 

500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


300 

400 

45,700 


11,300 
300 
400 


11,800 

S.90'1 


3,:;.'mi 

7,000 

400 

200 

200 

3,400 

3,800 

8,200 


32%     33 
7834     79% 
♦250      270 
♦100      101% 
13%      13% 


34% 
40 

♦30 
♦92% 
105% 
104% 

99 
♦11 
♦32 
lis 

45% 

48 

2934 

7!' 
♦164 
237% 

91 

86 

78 
105% 

68% 

4284 

60% 


35 

40% 

31 

94% 
107 
104% 
101 

15 

33% 
124 

471.1 

48% 

2934 

80 

166% 
244*4 

91 

B638 

si 
105% 

68% 

42% 

62% 


62  05 
5878     6034 

♦20  27 
82Sg     82% 

130      133% 


5034 
11734 

25% 

55 
♦76 

24% 

05 

37% 

135»4 

'101% 

8884 

35% 

61% 


6034 
119% 

26 

56 

77 

25 

05 

:is% 
L3634 
105% 

99% 

3534 

0234 


83%     89 


32%     32% 
79        79 

♦  166"  10T" 

13%     1334 


34 
30" 


34% 

47 

30 


105%  105% 


98% 

♦11 

♦31 

125 
45% 
■17-U 
28% 
79% 
il03% 

237% 
90% 
86 
78 

105% 

"42% 
59% 
8434 
60% 
58% 
26% 
82% 


100 

14 

33% 
125 

46% 

48% 

30 

82»4 
163% 
243 

90% 

86 

79 
105% 

42% 
60% 
84*4 

72% 
59% 
26% 
82% 


116 

50% 
11534 

25% 

5434 
♦76 

24 
♦63 

37% 
135 
*104 

80% 

35% 

58 


110 

58% 
11S% 

26 

55% 

78 

24% 

69 

3734 
135% 
105% 

86 

35% 

6138 


32%     34 

♦7834    79% 
♦250      270 
♦100      101 
13%     1334 


34 

♦38 

♦28 
♦92% 

103% 
99 
*11 

♦32 
122 

4478 

471.1 

28% 

80 
164% 
237 
♦90% 

86 

78 

/104 

♦68 

42% 


34 
47 
30 
94% 

103% 

99 

11% 

34 
122*8 

45% 

47% 

29 

81*4 
165 
2395g 

91% 

86 

79 
104% 

71 

42% 


84 

85 

60% 

61% 

5S% 

5834 

26 

26 

83% 

83% 

"56% 

59% 

110*4  119% 

25% 

25% 

54% 

5434 

76 

70 

♦24 

25 

♦63 

70 

37 

37% 

133 

135% 

♦104 

105% 

80 

81 

35 

35% 

z5S% 

59% 

82        84%      82        85 


13,400 
400 

40,100 
300 

50,000 


14,500 
1,000 


200 
900 


1,600 

200 
400 


1,300 

400 

4,800 

100 

300 

0.50(1 

34,900 

3,000 

3,800 

18,600 

740 

27. si  10 

400 

1,610 

19,900 

4,900 

100 

100 

1,800 

200 

27,500 

27,500 

400 

300 

2,900 

200 

124,500 

103,300 

S, I II  HI 

7,900 
300 
600 
100 

3,700 

5,800 

300 

12,900 

0,300 
33,200 


35.000 


Indus.  &  Mlscell.  (Con)     Par 

American  Ice 100 

Do     pref 100 

Amer  International  Corp. .100 
American  Linseed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref 100 

Amer  Malt  &  Grain No  par 

Am  Ship  &  Comm  Corp. no  par 
Am  Smelt  Secur  pref  ser  A. 100 
Amer  Smelting  &  Refining.  100 

Do     pref.. ..100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tern  ctfs.33% 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do     pref ..100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg..l00 
American   Tobacco 100 

Do     pref  (.new) 100 

Amer  WooleD  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining. .50 

Assets  Realization 10 

Associated  Dry  Goods 100 

Do     1st  preferred 100 

Do     2d    preferred 100 

Associated  OH 100 

Atl  Gulf  &  W  I  SS  Line.. .100 

Do     pref , 100 

Baldwin  Locomotive  Wks.100 
Barrett   Co   (The) 100 

Do     preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

Do     cum  conv  8%   pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe.  Inc. 100 

Do     preferred 100 

Brunswick  Term  &.  Ry  Sec.  100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c.5 

Butterick _l0o 

Butte  &  Superior  Mluing..l0 
Caddo  Central  Oil  A  Ref..l00 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf.  100 
Central  Foundry .100 

Do     preferred 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products. A'o  par 

Chandler  Motor  Car 100 

Chicago  Pneumatic  Tool. .100 

Chile  Copper 25 

Chluo  Copper 5 

Cluett.  Peahody  A  Co 100 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Computing  Tab-Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cons  Inter  State  Call  Ms..  10 
Continental  Can,  Inc 100 

Do     preferred 100 

ContinentalCandyCorp  No  par 

Continental   Insurance 25 

Corn   Products   Refining..  100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar A'o  par 

Do     pref 100 

Cuban  American   Sugar 100 

Deere  &  Co  pref 100 

Dome  Mines.  Ltd 10 

Electric  Storage  Battery..  100 
F.Ik  Horn  Coal  Corp 50 

Do     preferred 50 

Emer8on-Brantlngham 1 00 

Do     preferred 100 

Endlcott- Johnson 50 

Do     preferred 1 00 

Famous  Players  Lasky  Nn  par 
Federal  Mining  A  Smelting  100 

Do     preferred 100 

Fisher  Body  Corp A'o  par 

Fisk  Rubb.-r 

Freeport  Texas  Co A'o  par 

Gaston  W  A  W  Inc A'o  par 

General  Cigar,  Inc 100 

General    Electric. 100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture  stock 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granny  Cons  M  9  *  P 100 

Greene  Cananea  Copper..  100 
r.ulf  Stales  Steel   tr  ctfs..  100 

Hartman  Corporation 100 

Haskel  A  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internal.   Agricul  Corp 100 

Do     pref .100 

Inter   Harvester   (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref .100 

International  Nickel  (The). 25 
International    Paper 100 

Do     stamped  pref 100 

Jewel  Tea.  Inc 100 

Do     preferred. .100 

Jones  Bros  Tea.  Inc 100 

Kelly  Springfield   Tire    .        25 

Temporary  8%  preterm  1  100 

Kelsey  Wheel.  Inc. 100 

Kennecott  Copper No  par 

Keystone  Tire  A  Rubber  .  .10 

Kresge  (9  3)  Co 100 

Lackawanna  Steel 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-sfture  lots 


Lowest 


$  per  share 

37% 

Aug21 

54*4 

Jan20 

523g 

Feb  8 

44%  Mar   1 

85 

Mar  1 

58 

Jan21 

100 

Jan  14 

53*4  July24 

30% 

Sept 18 

88 

Sept  2 

62% 

Feb  6 

102% 

AuglO 

105 

Jan  11 

93 

JulylO 

33%  MaylO 

94 

Septl9 

111% 

Jan21 

113% 

Jan  6 

73 

Aug21 

92% 

Augl9 

9fi34 

Augl4 

191% 

Feb  4 

96%  Ma,yl4 

45% 

Janl6 

94% 

Feb  8 

27% 

Jan  2 

11 

Jan31 

40 

Jan21 

56% 

Feb  6 

1 

Jan  2 

17% 

Jan  6 

61 

Marl9 

58  % 

Feb  8 

68 

Jan  2 

92 

Feb  8 

64 

Jan29 

647g 

Jan29 

103 

Jan  2 

110 

Feb  10 

1% 

Jan20 

55% 

Jan20 

55% 

Jan21 

90% 

Jan30 

101% 

Jan22 

17% 

Sept 19 

97 

AprlO 

73 

Septl6 

71 

Feb  5 

97 

Aug  18 

8%  Mar22 

128 

Aug21 

5% 

Feb20 

16 

Jan27 

16% 

Feb  11 

30 

Aug21 

48% 

Jan  2 

20*8 

Jan  2 

64% 

Jan  2 

56*4  Marl5 

91% 

Jan  14 

20% 

June20 

27 

Apr  5 

56% 

Feb  8 

104% 

Jan  7 

31 

.i.ui22 

30% 

Aprl2 

103 

Jan  18 

68 

AprlO 

17% 

Jan21 

32% 

Feb  6 

60% 

Feb27 

34*4 

FeblO 

39% 

Feb   1 

37*4 

Jan  4 

54 

Aug  18 

178 

Aug  15 

87  % 

Jan27 

5% 

Apr23 

65% 

FeblO 

104% 

Jan  3 

11 

Sept 19 

58 

Jan  3 

46 

lall.'l 

102 

Jan23 

52% 

Feb  7 

91 

Jan  2 

20% 

Jan27 

69% 

Mar   1 

150 

Jan  8 

93*4 

Feb  17 

10% 

Jan31 

55 

Feb  8 

27 

Jan23 

40 

Sept  5 

28% 

Aug  8 

94 

Junel3 

80 

June30 

101 's 

Aug21 

93 

Aug21 

9% 

Feb20 

31 

Aug21 

38% 

Jan  8 

42% 

Aug21 

42% 

Aug  18 

25% 

Janil 

47 

Jan  3 

144% 

Feb  3 

11S% 

Jan21 

82 

Jan  6 

82% 

Feb  17 

56% 

JanlO 

102 

A  ii«   7 

64 

Apr21 

38% 

Apr25 

49% 

Fob  8 

54% 

Jan  8 

40 

Feb  6 

42% 

Feb  6 

10% 

Jan  2 

48 

Jan  4 

110% 

Jan21 

114% 

Aug21 

21% 

J«n31 

92*4 

FeblO 

24% 

Feb  3 

30% 

Jan  3 

62 

Janl3 

23 

Aug29 

00 

A  U529 

31 

June26 

68 

.tin'1 

102% 

Aug21 

39 

Jen24 

29% 

Fob  13 

50 

Sept   4 

106% 

Jan20 

62% 

Jan21 

Highest 


115 
25 

102 
92 


$  per  share 

76% June  6 

76%  June  6 

115%  Julyll 

82     July  7 

98%  Apr  15 

110*4  Sept  17 

10934  July  2 

63      Aug  3 

41     Sept  6 

94%Junel2 

8934  JulylO 

109%  Julvl7 

140     SeptlS 

99      Janl6 

47     July   7 

96%  Augl4 

142     July  7 

119     May24 

120%Junel2 

100  Mavl2 
108%  MarlO 
275  Septl9 
106  Jan  6 
137  Julyl6 
110*4  June  5 

687g  Aug  4 

29     July  14 

65     July24 

777g  Julvl6 

5*4  Aug] 2 

59        Aug7 

82      Augl4 

80%  May  13 

96%  May  8 

188% June  7 

76%  May  8 

13934  Septl5 

145     July   7 

119  May29 
2%  Mayl3 

10734  Julyl5 
110%  JtilylS 
108  July21 
June  9 
July24 
Aug  1 
May29 
112%  JulylO 

101  Mayl4 
15%    Aug  II 

166     Apr  23 

14%  Aug   1 

39%  July30 

37%  Julyll 

54%  May27 

75%  July24 

5434  Septl5 

S6%  Sept  17 

8634  July24 

101      Auel9 

45     July28 

74%  July28 

116%  July24 

114      Jul  v  16 

67%  Julyll 

517g  Julyl6 

293     Sept  9 

81*4  June27 

29%  July  14 

50'g  JulylO 

95%  July  2 

56     Julyl4 

65     July  7 

63*4  July  14 

75     June27 

86%  Julyll 

100%  JulylS 

21%  July31 

103*4  June  7 

110     Junel7 

1478   Aug  7 

75    Junel2 

95*4  July26 

109%  July25 

19434  Sept  3 

105     July  3 

4178  July  7 

87%  Julv  2 

269     Sept  12 

103     July28 

16%  Mayl2 

90%   Aug26 

43     Julyl6 

49     July23 

43     June27 

101     June26 

121%  July31 

105     Julyl7 

123     July  17 

23%  Julyl5 

48%  July  14 

145     Septl5 

47*8  Sept  16 

64%  Julyl4 

3834  Julyll 

95%  July23 

17378  JulylO 

249     Sept  3 

95     June  3 

94'4   Aprl4 

89'g  July  9 

109%  Apr  16 

80  Jan  3 
47%  Julyl4 

81  June  2 
96*4  Julvl6 
71%  Julyll 
6878  July  16 
37*4  Julyll 
91%  Julvl4 

149%  July   7 

120  June23 
67*4  Julyll 

128%  May2S 
337g  June26 
71  Julyl7 
July22 
Marl5 
Mar  6 
JulylO 
1427s  Sept  4 
106%  Sept  4 
S(-[>1  10 
July  15 
126%  JulvH 
170  July25 
93%  July  15 


80 
48 
91 
44 


109 
43 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  pei  share 
11%  Jan 
38*4  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%   Jan 

x95      Jan 


89  May 

73  May 

103  Sept 

85  Oct 

585  Aug 


98  Jan 
108%  Mar 
60*4  Jan 
81  Jan 
90%  Aug 
140%  Jan 
92%  Sept 
447g  Jan 
92  Jan 
20%    Apr 

11  Dec 
38*4  Dec 
59      Dec 

%   Dec 

12  May 
51  May 
36%  Jan 
54  Apr 
97*4  Jan 
58  Jan 
56%  Jan 
85  Jan 
99%  June 


60  Dec 
59*4  Nov 
84  Dec 
96%  Jan 
21      Jan 


78      Aug 

62    June 

95      Jan 

6%    Jan 

108       Feb 

5%    Dec 

7%  May 

61%    Jan 


36%    Jan 
12       Jan 


36 
61 
73 
18 
33 


Jan 
Dec 

Jan 
Nov 
Nov 


54*4  Dec 
101%  Dec 
29%  Mar 
30  Oct 
68%  Jan 
68  June 
14%  Apr 
31%  Dec 
45  Jan 
34*4  Jan 
28*4  Mar 
30       Jan 


44  Feb 
2978    Jan 

i90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%   Dec 

136  Aug 
90  June 
6  June 
48  Apr 
22  Jan 
37      Mar 


Highest 


$  per  share 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
71*4  May 

102%  Dec 


96      Nov 

94*4    Oct 

110%  Nov 

107      Dec 

{85      Aug 


116 

114% 
145 
103 
109% 
19834 
100% 
60% 

9684 
39% 
21% 
53% 

z74% 
2% 
18% 
63 
36% 
71 

120% 
67% 

101*4 

110 

107% 


May 

Dec 

May 

June 

Feb 

Dec 

Deo 

May 

Dec 

Aug 

July 

July 

Oct 

Nov 

Dec 

Dec 

Jan 

Oct 

Feb 

Nov 

May 

Dec 

Dec 


96  May 
94  May 
94  Sept 
1067g  Apr 
28%  Sept 


93%  Nov 
74  Nov 
98  Apr 
16%  June 
61%  Oct 
127g  July 
18%  Nov 
33%  May 


50  Nov 
247g  Nov 
70%  Dec 
71  May 
92%  Dec 
41%    Apr 

53  Apr 
73*8    Feb 

108  Nov 
39  Nov 
40%  Nov 

109  Dec 
7078  June 
24*4  Oct 
47  May 
65%  Nov 

54  May 
44%  Deo 
3978  July 


82*4  July 

7%  Sept 

65%    Oct 

99     July 

105*8  Nov 
13  June 
95      Feb 

107      Dec 

9  Dec 
27  Jan 
26      Jan 


25*4  Oct 

34  Jan 

127*4  Jan 

106*4  Jan 

75*8  Oct 


38 

95% 

74 

38% 

58*4 

37 

34 

41% 

10 

38 
104 
107 

21 

83% 

27 

24% 

58 

27 

88 


Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Dec 
Jan 
Jan 
Oct 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Apr 


41       Apr 


24%  Julv 
29      Mar 


60 
50% 
04 
74% 
91*4 
34 
83 
152 
96 
15 
56% 
31% 
43% 


Dec 

Nov 

Dec 

May 

June 

Nov 

Feb 

Jan 

Feb 

Nov 

Oct 

Nov 

Nov 


15  Oct 
44%  Oct 
43    June 


39      Feb 

58    June 

158%   Oct 

164      Aug 

88       Feb 


59% 
104 

86 

58% 
111% 

55 

49% 

5S% 

19 

65 
121 
114% 

33 
125% 

35 

45% 

65% 

40% 

97% 


Oct 
Dec 
Oct 
Nov 
Apr 
Dec 
July 
Oct 
June 
June 
Nov 
Deo 
Ott 
Nov 
Nov 
May 
Jan 
Nov 
Jan 


72      Deo 


35      Oct 
41%  Nov 


83     June    106     Nov 
65%   Dec      91%  May 


*  Bid  and  asked  pricei. 
•eood  put  Dreoedlog 


00  unlet  on  this  day       S  Less  -nan  100  shares      t  Ex-rlghts      a  Ex-dlv    ano   rights.      t  Ei-dlvldend        ^  For  fluctuations  In  rights 
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HIGH  i.VO  LOW   SALE  PRICES—PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  13. 


$  per 

*40 

•31 

•-'.'0 

*110 

70 

*107 

230 
♦112 

•74 

•64 


share 

GO 

32 

245 

114 

71 

118 

114 
77 
65 


•47 
•S0% 
40 
•98 

*10S% 

20934 

•108 

-'7 

51  % 

62% 

36% 

47 

589% 


IS 

8i>j 

40 
100 
110 

214% 

115 

27 
51% 
62% 
37 

47% 


•76 
•107 

16 

•75 

•100% 

7934 
•104 
•18% 
112 
•48% 

58 

63 

76 

53i2 
•53 

10% 

♦6% 
*oo 

•37% 

121% 


SO 

110 

16 

77 
105 

80 
109 

19 
119 

54 

58 

64% 

76 

54U 

53l2 

10% 
6% 

57 

40 


1231, 


•42  43l2 

♦34%  35 

57%  58% 

•106  10» 

21%  22% 

62%  62-3.J 

*90  99 

•89%  98 

22%  23 

91  9U2 


•82 
121 

69 

9714 
107 

24% 
*70 
•99 

92 
•105% 


90 
121% 

69% 

99 
107 

2414 

75 
101 

93 
107 


*14i4 
82U 
21 
♦200 
13>2 
60'4 
*61l2 
•87 
•111 


65 
116% 
•IOH2 
114 

"l3" 

267% 
•237 

100% 
•103 
57 
6fc5S% 
♦158 

•86 

♦50% 
•170 

14514 
52U 
» 

•175" 
102% 
♦31% 
•64 
♦26% 

S212 
134 
•104 

44% 
114 
116>2 

68% 
•48% 
104% 
114l8 

85% 

•15 

•82 

•11312 

•60 

58% 

85% 
♦111% 

54% 

62i2 

32% 
♦95 

84 


99% 

15 

83 

22 14 
205 

14 

60% 

66 

92 
118 


6512 
117% 
102% 
116 

"l3% 
272i2 
245 
101% 
10412 

57% 

5si2 
179 

91 

52 
200 
145'4 

52% 
152 
180 
104% 

32 

67 

28 

84% 
138 
107 

44% 
114>2 
116% 

70 

49% 
105s 
114% 

87 

15% 

83% 
114% 

65 

58% 

85% 
114 

54% 

63 14 

33*8 

97 

84 


Monday 
Sept.  15. 


•40        00 

♦31        32 

227U  246 

•110  114 

71         71 

•107  IIS 

^234  2371j 


•74 
•64 


77 
07 


4S% 

SO 

40% 
■ 
•106% 
*21U  • 


50 

401 
101 
110 
220*2 


51% 
*62% 

37 
47% 


27* 

53 

64 

39 

49 


77% 
•103 

16 

771, 
♦100% 

S0% 
•104 

13% 
IIS  i 

52 

58 
*64% 

78% 

53% 

53% 

10% 

♦6% 

56 

66% 
•38 


78% 

107 
I6I4 
77% 

105 
80% 

110 
1834 

120 
52% 
58 
64% 
81% 
54% 
531 
10% 

56% 
67% 
39% 


1122%  124% 


42%  43% 

43%  441 

34%  34% 

59  61 


21%  22% 

63%  64 

♦90  95 

"22%  23% 

91  92% 


82 
♦119% 

OS!  1 

99% 
"104% 

24% 
♦71% 
•97% 

02% 
B104 


82 
121% 

69% 
100% 
110 

24% 

73% 
101 

94% 
105 


98 

11% 

81 

21 
♦200 

14 

60% 

66 
♦92 
111 
129 
♦85 

Oil's 
117% 


»tf*4 

14% 

81 

21% 
205 

14% 

61% 

67 
100 
118 
135 

93 

71 
121 


Tuesday 
Sept.  16 


$  per  share 
♦45        50 

3H*     3H* 
241      215 
112      112 


238      245 


♦75        77 

♦64        67 
30%     3OI4 
47%     48% 
79%     79% 
40%     40% 

♦98%  100% 
'10S%  110 

215%  222 


27  271; 

51%  5234 

62%  63 

3S%  39% 

4S34  49 

87%  8734 


♦77 
♦103 
16 
77-% 
♦100% 
80% 
♦104 
1I8 
119 
5234 
63 
62% 
78 
53% 

"16% 

6% 

♦55% 

67% 

♦38 


7S% 

107 
16 
79 

100% 
80% 

110 
18% 

123% 
60% 
64% 
62% 
80% 
5334 

Yo% 

6% 
5tii 
68 
39% 


121%  123% 


41% 
*42 
33% 
59% 


4214 
44 
34% 
62 14 


2134 

63% 
♦90 
♦89% 

22% 

90 


22% 

64 

93 

95 

23% 

94% 


82 
120% 

67 

97 
•104% 
i2334 
♦72 
♦98 

92% 
104 


82 
121 

69% 
100 
110 

23% 

75 
100 

94% 
105 


116 

42 

13U 
271% 
-237 
IOII4 
106% 

55% 

59% 


110 

42 

1334 
275% 
245 
102% 
108 

57% 

62% 


52 
200 
Zl50 
♦52 
♦146 
18434 
104% 
3134 

♦26% 
84% 

136 
♦103 
4  1% 

114 
♦115% 
69% 
49% 

105 

11418 
86  % 

♦15 

♦82 
•113% 


52% 
200 
150 

52% 
101 
189-% 
106% 

32 

28  ~ 

87% 
139% 

107 
44% 

110 

116% 
70'4 
49% 

100-% 

114i8 
87% 
15% 
si 

114% 


57%     57% 


♦125 
•113% 

83 

94 

78% 


Ill's 
54% 

*62% 
33% 

"95% 

83% 


113% 
55% 
64 14 
34% 
97 
85 


97% 

14% 

80% 

20 
♦200 

14% 

60 

66% 
♦90% 
111 
♦129 
*85 

71% 
118 


99 
14% 
80% 
21 

205 
141* 
60-% 
67l4 

105 

118 

135 
93 
83 

120% 


Wednesday      Thursday 
Sept.  17.         Sept.  18. 


$  per  share 

♦45        55 

30        31 

*241      244% 

♦111       114 

69 18     7234 
♦112      118 
229%  239 
♦110%  121 
♦75        77 
♦64        65 
♦30%     31 
4738    48% 
7S%     80 
40        40% 
100      100 
♦10634  110 
209      218 
♦107      112 
27        27 
50%     52% 
6234     82% 
♦37        39 

46%     48% 
•88        90 


77% 
♦10234 

♦77" 
♦100 
80 
♦104 
17% 

123% 
51 

♦60 

♦63 
78 
52% 
53% 
10% 
6% 

•55% 
07% 
38% 


77% 
103% 

"78% 

104 
80  % 

110 
18 

125% 
57% 
65 
65 
80 
53% 
53% 
10% 
6% 
56% 
68% 
38"8 


119      122i4 


40  41% 

*42  44 

33  33% 

60%  63% 


2134  22% 

63%  64 

*90  93 

♦89%  95 

221*  22% 

93  96*4 


♦80        85 
121       122 
66%     67% 
100%  104% 
*104      110 
23%     23% 
♦72        75 
*98     101 
91%     95% 
•101%  105% 


114 

42 

13% 
269 

100% 
109 

55% 

61 


116 
42 
13% 

274 

103% 
110 

56% 
61% 


86 
52  % 
♦175 
♦146 

§51% 
♦146 
187% 
10334 
31% 
♦64 

~8<T 
135 

♦104 

44% 
114 
115% 

6884 
♦48 
104 
114-% 
z84% 
♦15 
18 1 
♦114 

61 

57 

84% 
♦111% 

54% 

62 

33% 
♦95% 

83% 


86 

521; 
205 
150 

51% 
154 
187% 
106% 

31% 

67>: 

87% 

13734 

107 
4734 

116% 

115% 
69% 
49% 

105% 

114% 
85>4 
15% 
81% 

115 
61 
58% 
85 

11334 
55% 
63% 
34% 
97 
83% 


130        127 
113% 

86  I  86% 
93%i  "93% 
78%       78% 


127      *125 

♦113% 

88  I  83% 
95  I  ^94% 
■78%       78% 


130 

87% 

95 

78% 


9534 

♦14 
79% 
17% 

'200 
13% 
58% 
64 

♦90% 

♦I29" 
♦85 
x73% 
116 
102 
alio 
40 
13% 
269% 
♦237 
9934 
109 
56% 
59 
♦170 
♦82 
51% 
♦175 
♦140 
♦52 
♦146 
184 
102% 
30% 
64 
♦27 

84% 
133 
♦103 
44% 
113% 
♦115 
0838 
♦48% 
103 
113% 
83% 
♦15 
81 
♦114% 


98% 
1434 
80% 
18% 

205 
14M 
60% 
68 

105 

135  " 

93 

79 
120% 
102 
112% 

42 

13% 
275% 
245 
1023. 
110 

58% 

6OI4 
179 

91 

52% 
210 
150 

52% 
154 
184 
107 

31 

64 

28 

86% 
137% 
107 

46% 
115 
116 

69 

49% 
105% 
114 

85% 

15% 

81% 
115 


$  per  share 

•45        56 

30       30 

241      245 

112      112 

69%     70% 

•112      118 

22934  241 

•110%  112% 

•76       

•64        65 

•30'4     31% 

46%     47% 

77%     78% 

37%    38% 


207%  212% 
♦107  112 
26%  2634 
50  50% 
02%  6234 
36"  37 
45%  46% 
89%     90 


♦77% 
•102 

15% 

75 
•100 

79 
•104 

17% 
12234 

52% 

61 

62 

76% 

52% 
♦53% 

10% 
6% 

55% 

67% 

38 

33% 
116% 


78 
108 

15% 

75 
104 

79% 
110 

17% 
125% 

5334 

63 

62% 

77 

52% 

55 

10% 
6% 

56 

67% 

38 

33% 
119% 


39  39% 

42%  42% 

34%  34% 

60%  63% 


21%  22 

63%  64 

♦90  93 

♦89%  95 

22%  22% 

94  96 


80 
119 

66 

97% 
♦IO4I4 

23 

70% 
♦99 

89% 
104% 

45% 

94% 


80 
119% 

67 
101% 
110 

23% 

70% 
101 

92 
104% 

45% 

97% 


♦55 

85 
111% 

54 

62 

32% 
♦95% 

83 


58% 
85 
114 
55% 
63% 
34 
97 
S4 


♦127      129 

♦113%    

81%     84% 
♦93%     95 
♦78        79 


78 

17% 
200% 

131* 

5734 
♦63 
♦90% 
•115 
132 
♦85 

71% 
114% 


80% 

17% 
200% 

14 

59% 

65% 
105 
116 
132 

93 

75 
117% 


Friday 
Sept.  19. 


S  per  share 
♦45        56 
29%     29% 
♦220     242 
♦211      214 
♦68        70 
115      115 
22934  235 
♦110%  114 
♦75        77 
64        64 
•30%     31% 
46        4634 
76        76% 
37        37 
100      100 
♦10634  110 
206      211% 
♦107      112 

"49%  50% 

62%  62% 

36%  37% 

46%  47% 

88%  89% 


78 
♦105 

"76% 
♦100 

79% 
♦104 
17% 

122% 

♦50 

♦60 
61% 
75% 
51% 
53% 

zlO 
♦634 

♦54 
67% 

♦37% 


7834 
107 

76% 
104 

84% 
110 

1734 
125 

57 

63 

61% 

76% 

52% 

53% 

10% 
6% 

56 

67% 

40 


116      117% 


3734  39% 

42  42 

34%  34% 

61%  62% 

♦105  108 

21  21% 

63  63% 

♦90  93 

♦89*4  95 

22%  23% 

93  94% 


♦79 

119 
66% 
9734 

104% 
22% 
70% 


85 
119 

67 

9934 
110 

23% 

71% 


89 

103% 
45 
94 


104 
45 


108%  111 


13 

264 
♦237 
100 
109 
55% 
58% 
♦170 
♦87 
50 
♦175 
♦146 
♦52 
♦146 
184% 
10434 
30 
•64 
27% 
83% 
132% 
♦103 
44 
112% 
♦115 
68% 
♦48 
102% 
113% 
81% 
15 
79% 
♦114% 


13% 
269 
245 
104% 
110 

57% 

58% 
179 

91 

51 
2001 
150 

52% 
154 
186 
10738 

30% 

67 

27% 

85% 
135% 
107 

44 
114% 
116 

68% 

49% 
103% 
113% 

83 

15 

80 
115 


♦55 

85% 
113% 

54 

60% 

31*4 
♦95% 

80% 


58% 
85% 
113% 
54% 
61% 
32% 
96 
82% 


124 
113% 
80 
♦93% 

♦78% 


126 


77 

17% 
200 

13% 

5734 

64 

♦90% 

♦115 

♦124 

♦85 

71% 
113% 
102 
108 


64 
105 
115% 
127 

93 

72% 
116% 
102 
109 


Salt* 
or 
the 
Week 

Shares 


800 

1,800 

200 

2,200 

100 

20,250 


100 

200 

8,800 

3,000 

3,300 

200 


178,900 


1,800 
46,100 

900 
5,400 
4,700 

950 


700 


1,000 
1,900 

6",666 


1,000 

22,100 

4,700 

1,100 

1,500 

6,000 

22,200 

500 

22,950 

600 

500 

4,700 

300 

500 

124,300 


7,700 

800 

1,900 

114,100 


10,600 
2,300 


11,800 
44,400 


600 

1,400 

5,000 

19,600 

100 
4,200 

400 


90%     35,600 
300 
400 
95%     93,400 
200 
2,100 
7,100 
400 
3,100 


78 
19% 
200 
13% 
59%  117,900 


5,300 
15 


13 

263% 
♦232 

100% 
♦105 
55% 
57 
♦170 
♦85 
50 
♦175 
♦146 
♦52 
♦146 
♦181% 
104% 
29% 
♦63 
*2434 
8334 
132% 
106 
44 
112% 
116 
68 
♦4734 
101% 
113% 
81% 
♦1434 
♦79 
115 


13% 
266 
240 
102% 
110 

56% 

58 
179 

91 

50 
200% 
150 

52% 
154 
188 
10338 

30 

66 

28 

85% 
133% 
106% 

45 

113% 
116 

68% 

49% 
103% 
113% 

82% 

15% 

80 
115 


♦56 

183  % 

112% 
53% 
60% 
31% 

♦92% 
81 

♦86 

123 


58% 
83% 

112% 
54% 
60% 
32% 
97 
81 

100 

127 


♦113% 

82     I      81 
95    ;   z94% 

79     I    *77 


100 


35,50!) 

184,600 

600 

3,300 

700 

6,000 

24,500 


66,900 
3,200 

95,000 
3,800 


100 
3,300 
100 
200 
255 


2,600 

406,500 

1,800 

100 

100 

74,800 

27,300 

200 

5,100 

33,500 

300 

9,200 

400 

473,700 

2,100 

24,400 

100 

3,300 

100 

100 

500 

900 

400 

12,900 

10,400 

34,200 


4,100 


600 


82 

94% 

77 


24,700 
400 
600 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


Industrlal&Mlsc.(Con.)    Par 

Laclede  Gaa  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  .  100 

Do     preferred 100 

Loose  Wiles  Biscuit  tr  ctls.100 

Do     2d  pre! 100 

Lorillard  (P) ...100 

Do     preferred 100 

Maokay   Companies 100 

Do     pref_. 100 

Manhattan  Shirt 25 

Maxwell  Motor,  Inc 100 

Do     1st    prel 100 

Do     2d  pref... 100 

May  Department  Stores. .100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Mldvale  S'eel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

Nat  Aniline  &  Ohem  vtc.rzo  par 

Do     preferrelvtc 100 

National   Biscuit 100 

Do     preferred 100 

National  Cloak  *  Suit 100 

Do     preferred 100 

Nat  Conduit  &  Cable. No  par 
Nat  Enam'g  &  Stamp'g 100 

Do     pref 100 

National ,  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock. 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining.. 5 

Ontario  Silver  Mining 100 

Owens  Bottle 25 

Pacific  Gas  &  Electrlo 100 

Pacific  Mall  SS 5 

Pacific  Teleph  &  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref 100 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)...50 
Plcrce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pittsburgh  Steel  pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do     pref ...100 

Public  Serv  Corp  of  N  J. .100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Do  1st  preferred  v  t  c.  100 
Republic  Iron  &  Steel 100 

Do     pref 100 

epublic  Motor  Truck. No  par 
Royal  Duteh  Co  (N  Y  shares)  . 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears.   Roebuck   &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg... No  pir 
Sloss  Sheffield  Steel  &  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling IO0 

Do     preferred 100 

Stromberg-Carburet  1 -No  par 
Studebaker  Corp  (The).. -100 

Do     pref. 100 

StutaMotor  Car  of  AmU  Nn  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ct'e.No  par 

Texas  Company  (The) 100 

Tidewater  Oil 100 

Tobacco   Products   Corp..  100 

Do     pref.. 100 

Transcontinental  Oil..  No  par 
Traosue  &  William?  St.  Wo  par 

Underwood   Typewriter 100 

Union  Bag  &  Paper  Corp  .100 

United  Alloy  Steel 1V0  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do     2d    preferred 100 

United  Fruit 100 

United  Retail  Stores  ..  No  par 
U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref_. 100 

US  Realty*  Improvement  100 
Unl'ed  States  Rubber  U..100 

Do     1st    pref 100 

U  S  Smelting  Ref  A  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah    Copper ..10 

Utah  Secarltles  v  t  0 100 

Virginia-Carolina  Chem...l00 

Do     pref 100 

Virginia  Iron  C  &  C. 100 

Wells.  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westtngho'ise  Elec  &  Mfg. .50 

Whl'e   Motor 50 

Willys-Overland  (The) 25 

Do     pref   (new) 100 

Wllson&Co.Inc.  v  t  cU  No  par 

Do     pre/erred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthtngton  P  *  M  v  t  c.100 

Do     pref  A 100 

Do     prefB. -.100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-thare  lott 


Lowest 


201 
107 


191 

60 
104 
16234 
105 


S  per  share 

50     July  8 

21       Jan22 

Aprl5 

Jan27 

40%   Feb  17 

94       Feb  5 

14734   Aprl5 

107      Jan28 

70       Jan22 

z63     June  6 

28      Aug  5 

2634    Jan22 

50%    Jau32 

Jan  2 

Jan  4 

Jan  2 

Jan23 

Feb  7 

21*4   Feb  7 

40%   Feb  7 

61%  Aug29 

29%    Jan  2 

45%  Septl8 

87%  Sept  4 

107      Aug20 

115      Augl9 

70       Jan22 

103%    Feb26 

14       Feb  8 

45%    Feb  8 

93      Janl5 

64       Janll 

102     Sept  8 

15%  Marl8 

91%   Feb  3 

19%    Feb  7 

44%  Marl3 

47      Janll 

46      Jan30 

03534   Feb  14 

43      Jan 18 

8      Feb  3 

5%  Maris 

46     Mar  3 

65%    \Ui21 

29%    Feb  8 

Jan21 

Jan21 

Jan22 

27%    AprlO 

39      Aug21 

30      Jan  3 

38'4   Jan22 

101%    Jan  3 


22 

67 

117 


16 
45 


Jan  2 
Feb  3 
85%  Mar  17 
90%  Janl6 
12%   Feb  5 

159       Feb 11 

100  Mir  3 
80     July24 

111%  Febl4 
51  Apr  4 
68%    FeblO 

104  Feb  4 
19  Mar  4 
68  AuglS 
96%June2S 
71%    JanlS 

100  Janl3 
45     SeptlO 

84  Aug  8 
13%  May27 
53%    Jan  3 

6%  Mar21 

168%    Febl.3 

10       Febl9 

33%    Jan  2 

46%    FeblO 

85  Marll 
107       Jan27 


124 

Janl4 

85% 

Jan  2 

36% 

Jan  10 

4534 

Jan  22 

92 

Jan22 

42 14 

Febl4 

32 

Jan21 

12% 

Marl7 

184 

Jan  2 

207 

Jan  3 

72% 

Jau29 

99 

July21 

42% 

Aug21 

37U 

Janll 

115 

Jan  8 

75 

Jan  3 

37% 

Janll 

107% 

Jan  2 

90% 

Jan  6 

50 

JulylS 

91 

.lau-'S 

157 

FeblO 

80  % 

Aug21 

14 

Janl5 

42% 

Janl6 

1634 

Feb  5 

66 

Apr  8 

97% 

Jan'22 

98% 

Jan  2 

1714 

Jan  3 

73 

Jan21 

109 

.I-H120 

43% 

Jan21 

45 

JanlS 

88% 

FeblO 

113% 

FeblO 

65% 

Feb  7 

13 

Jan  2 

51 

FeblO 

110 

Jan  7 

54 

Mar31 

53 

Apr29 

z83% 

Sept 19 

94% 

Janl5 

40% 

Jan21 

45 

Jan  3 

23% 

Jao22 

87*4 

Jan  7 

65% 

Ian20 

96% 

Fel>17 

120 

Feb  7 

114%June26 

60 

Feb  13 

88 

Jan  9 

66 

Jan  3 

Hinhest 


81 
120 
245 
115 


$  per  share 
83  Jan21 
39  July  14 
250>4  Aug  8 
115  Julyl6 
Julyl4 
June20 
July23 
July29 
79%  May27 

66  July  11 
38%  Julyl7 
61  July28 
84%  July28 
46% June  3 

109%  June28 

110    May  2 

222     8eptl6 

112      Aug  6 

3234  July  17 

62%  July  14 

83      July29 

43%  July  12 

49  Sept 15 
90     Sept  IS 

13334  Junel2 
1121     Marl4 

92  July26 
108%  May26 

2434  July  15 

SS%June  7 
104     May27 

87  Julyl4 
112      JulylS 

21%  Julyl7 
129     JulylS 

7034  July30 

75     July'2<! 

67  July2S 

97  June  2 
61%  JulylO 
65  July25 
13%Mavl0 
10%Mayl4 
63  Julv29 
75%  July24 
42%  July  11 
40%    AuglS 

zl24%  Sep!  15 
205%  Julv28 
58  Julyl8 
67  May26 
43  Apr  28 
66%  June  3 

110  May29 
3H4  Apr  17 
74%  July'29 

98  May28 
99%  May  14 
25  Sept  11 
9634  Septl7 

106  Julyl6 

9134  Jan     7 

132%  Julyl7 

72  Julv31 
104%  Septl7 
112     June  3 

27%  July  17 

86*4  July  3 

101      Julyl7 

103%  JulylS 

106%  July28 

61%  JulylO 

121     Julyl7 

17     Julyl4 

91%  JulylO 

29      Aug   6 

218     Julyt6 

18U  July25 

6934May  8 

77      July   7 

97%  July  8 

117     Sept  6 

149       Apr  2 

94%  Junel2 

104      July24 

124S4June  2 

103     July28 

125%  July21 

54%  June  3 

17%  May  5 

292     May  9 

250     Mayl2 

115    June30 

120     June30 

59%  Sept  5 

68%  July30 

187    May27 

100     JulylO 

68%  July28 

223%  Aug   1 

175%  July29 

58%  May  9 

165     July29 

196     June  9 

112%    Augl3 

28»4   Aug  7 

7434  July  7 

32%  May24 

88%  July3l 

167     May27 

111  May23 
50% June  6 

138% June30 
119%  JulylO 

73  Julyl7 

50  Mar  2 
115%  July  14 
117%  July  17 

97%  Julyl6 

21%Junell 

92%  July  14 

115%  July  3 

74  May2i< 
79  May23 
92%  Mav26 

126  July  7 
59% June  9 

75  July  9 
40%  June  2 
98 U  Mav  9 

104%  July  2 

I04%.1unel6 

138%  Mayl9 

117%  Julv25 

88     Sept 15 

98     Apr  24 

79     June26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


$  per  share 
82  July 
12       Apr 

164%  Aug 

100%  June 
17%  Jan 
53      Feb 

144%  Aug 
98  Jan 
70  Dec 
67      Jan 


23%  Jan 
50  Dec 
19  May 
19  May 
47  Jan 
79  Jan 
87  Jan 
22%  Dec 
41  Dec 
64  June 
26*4    Jan 


90 

106% 
55 

100 
13 
37% 
88 
43% 
9934 
16% 
98% 
18% 
42 
37% 
52% 
35% 
40 


Aug 
Sept 
Sept 

Jan 
Nov 

Jan 
Nov 

Jan 
Mar 

Dec 

Dec 

Jan 

Jan 
Aug 

Dec 
Mar 

Oct 


4%    Jan 
44      Dec 


23%  Jan 

18%  Dec 

63%  Oct 

86  Jan 


39% 

21 

34 

89% 
15 
42 
79% 
90 
15 
55% 
93 
85 
100% 


Jan 
Apr 
Jan 
Jan 
Sept 
Jan 
Jan 
Apr 
Nov 
Nov 
Apr 
Oct 
Jan 


45%  Jan 
95  Jan 
19%  Dec 


z72%    Jan 
92%    Jan 


51% 
% 
13334 
zl3 

25% 

39 

81 
102 

84 

80 


Dec 

"Aug 

June 

Dec 

Apr 

Jan 

Feb 

Jan 

Jan 

June 


33% 

80% 

37 

34% 

12% 

136% 

178 
48% 

r87% 


Highest 


a  per  share 

90     Mar 

24      Deo 

210      Dec 

110     Nov 

45%  Dec 

96      Deo 

200     Mar 

110     Nov 

78%  Feb 

65    May 


42% 
69% 
32% 
32% 
63% 

194 

107 
33% 
61 
81% 
33 


Nov 

Nov 

Nov 

Nov 

Deo 

Oct 

Deo 

Jan 

May 

Nov 

May 


110%  Deo 

114  Mar 
67%  Deo 

104  Dec 
21%  July 
64%  May 
99%  Feb 
6934   Deo 

105%  May 
21%  May 

139  May 
27  May 
48%  Deo 
67%  Nov 
70  Aug 
48  Oct 
46% June 


13    June 
70%  Aug 


40      Deo 

27       Oct 

72%    Oot 

124%    Oot 


61 

35% 

51% 

104 
19% 
68'4 
85% 
98 
20 
73 

100 

109% 

132% 


Nov 
Oct 
Nov 
Deo 
Oct 
Feb 
Deo 
Jan 
June 
Aug 
Aug 
Mar 
Nov 


78%  Deo 
105%  Deo 

26%  May 


96     May 
102%  8ept 


80% 

18 

76% 

18% 

39 

71% 

93% 
110 
120 

89 


May 
Nov 
Deo 
Feb 
Feb 
May 
July 
Nov 
Deo 
Jan 


Apr 
July 
Oct 
Mar 
Dec 
Jan 
Jan 
Mar 
Mar 


36»4  Oct 
100  Apr 
65  Jan 
36%  Oet 
83*4  Mar 
69  June 
48  Jan 
77  June 
116%    Jan 


11%  Apr 
41  Mar 
14%   Apr 


z96 

Dec 

94 

Oct 

8 

Mar 

51 

Jan 

z95 

Jan 

32% 

Apr 

42% 

Apr 

86%. 

Mar 

108 

Mar 

71% 

Dec 

11 

Sept 

33»4 

Jan 

98 

Jan 

50 

Jan 

63»4  Sept 

77% 

Aug 

95 

Dec 

38% 

Jan 

36% 

Jan 

15% 

Jan 

75 

Jan 

45% 

Jan 

90%. 

Sept 

110 

Mar 

HI 

Oct 

34 

Jan 

85% 

Feb 

59 

Jan 

72% 
100 

65 

45% 

21 
203 
200% 

82% 
104% 


Nov 
Nov 
Dec 
May 
July 
Oct 
Deo 
Deo 
Deo 


42 
112 

80 
44% 

108% 
90% 
50% 
85% 

166% 


May 
Deo 

May 

May 
Deo 
Deo 

Nov 
Deo 
Deo 


19  May 
47 '4  Feb 
16%  May 


137  "  May 
99  Mar 
26  Oct 
80%  Deo 

110  Deo 
5034  Oct 
47%  Deo 

116%   Aug 

113%  Deo 
93  Oct 
16%  Nov 
60%  Nov 

113%  Deo 
73%  July 
83%  Jan 
95%  Apr 
95  Deo 
47%  May 
49  Nov 
30  Nov 
89%  Nov 
77%  Deo 
99%   Deo 

108%    Oct 

115  Sent 
69  Aug 
91  Apr 
70%  July 


•  Bid  and  Mild  prion:  no  uu«  on  tola  day       |  Less  than  100  shares      t  Ex-rights      a  Ei  dtv    and  rlgntt.     *  Ei-dlv.     1  For  fluctuations  In  rights  see  0    1160 


1164    New  York  Stock  Exchange— Bond  Reoord,  Friday,  Weekly  and  Yearly 

jan,  looo  the  Bzchang*  method  of  quoting  bondi  mat  changed  and  prices  are  nam — "and  interest'  — except  for  interest  and  defaulted  bonds. 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  Ending  Sept  19 


U.  S.  Government. 

First  Liberty  Loan 

3Hs     1st  15-30  year..  1932-'47 
Second  Liberty  Loan 

4s  1st  L  Lx;onv. . .  1932-'47 

4s         2nd  L  L 1927-'42 

Third  Liberty  Loan 

4  Jis  1st  L  L  conv.  .  _  1932-'47 
4>is     2nd  L  L  conv..  1927-'42 

4tfs     3rd  L  L._ ..1928 

Fourth  Liberty  Loan 

4^3     1st  LL  2nd  conv  1932-'47 

4Jis     4thLL _.1933-'38 

Victory  Liberty  Loan 

&%s  conv  g  notes. __1922-'23 
3Ms    conv  g  notes. _.1922-'23 

2a  ooosol  registered <H930 

2s  oonsol  coupon di930 

4a  registered 1925 

4a  coupon.. 1925 

Pan  Canal  10-30-yr  2a *1936 

Pan  Canal  10-30-yr  2a  reg..l938 

Panama  Canal  3a  e 1961 

Registered 1961 

Philippine  Island  4a 1914-34 

Foreign  Government. 

Anglo-French  5-yr  5a  Ester  loan. 
Argentine  Internal  53  of  1909 — 
Bordeaux  (City  of)  3-yr  6a. .1919 
Chinese  (Hukuang  Ry)  5a  of  1911 
Cuba — Externa!  debt  5s  of  1904. 
Exter  dt  5a  of  1914  aer  A. .1949 

External  loan  4  )^8 1949 

Dominion  of  Canada  g  5a — 1921 

do  do  ...1926 

do  do  ...1931 

Japaneae  Govt — £  loan  4  Ha.  1925 

Second  aeries  4  Ha 1925 

do    do     "German  atamp". 

Sterling  loan  4a 1931 

Lyona  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5a  o!  1899 

Gold  debt  4a  of  1904 1954 

Parts  (City  of)  5-year  6s 1921 

Tokyo  City  5a  loan  of  1912 

U  K  of  at  Brit  A  Ireland — 

8-year  5H%  notes 1919 

6-year  5H%  notes ..1921 

80-year  gold  bond  5 Ha..  1937 
1 1  These  are  prices  on  the  basis  of 

State  and  City  Securities. 

S  Y  City — 4H8  Corp  stock-1960 

4Hs  Corporate  stock 1964 

4Hs  Corporate  stock 1965 

4Ms  Corporate  atock  July  1967 

4Hs  Corporate  atock 1965 

4Hs  Corporate  atock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  atock 1957 

4%Corporata  atock  reg._1956 

New   4Ha- - 1957 

4H%  Corporate  atock 1957 

8H%  Corporate  atock 1954 

N  Y  State— 4a 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4  Ha.  1964 
Canal  Improvement  4^8.1965 
Highway  Improv't  4H8--1963 
Highway  Improv  t  4  %s.-1965 

Virginia  funded  debt  2-38..1991 
6s  deferred  Brown  Bros  otfs 


Railroad. 

Ann  Arbor  1st  g  4a ftl995 

Atohison  Topeka  4  Santa  Fe — 
Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4a A1995 

Reglatered M995 

Stamped 61995 

Conv  gold  4s 1955 

Conv  4s  lasue  of  1910 1980 

East  Okla  Dlv  1st  g  4a.. .1928 
Rocky  Mtn  Dlv  lat  4a....l966 
Trane  Con  Short  L  lat  4a.  1958 
Cal-Arl*  latAref  4Hs"A"1962 
S  Fe  Pres  A  Ph  1st  g  5a... 1942 

Atl  Coast  L  lat  gold  4a A1952 

Gen  unified  4Hs ---1964 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruna  *  W  lat  gu  gold  4a  .1938 
Charlea  *  Sav  lat  gold  78.1936 

LAN  coll  gold  4s 01952 

9»V  F  A  W  1st  gold  5s 1934 

1st  gold  6a 1934 

Bait  A  Ohio  prior  3;  is 1925 

Registered 01925 

1st  60-year  gold  4s A1948 

Registered nl948 

10-yr  oonv  4Ha 1933 

Refund  A  gen  6s  Serlea  A  .1995 

Temporary  10-yr  6a 1929 

Pitts  Juno  1st  gold  6s 1822 

P  Juno  A  M  Dlv  1st  g  3  Ha  1925 
P  L  E  A  W  Va  Sya  ref  48..1941 
Southw  Dlv  1st  gold  3  Ha. 1925 
Cent  Ohio  R  1st  o  g  4  Ha. .1930 
CI  Lor  A  W  con  1st  g  5a. .1933 
Ohio  River  RR  lat  g  6b. ..1936 

General  gold  6a ...1937 

Pitts  Clev  A  Tol  let  g  6a..  1922 
TolACIndlv  1st  ref  4s  A.1959 

Buffalo  RAP  gen  g  5s 1937 

Conao!4Hs 1957 

All  A  West  lat  g  4s  gu 1998 

Clear  A  Mah  1st  gu  g  5s. .1943 
Roch  A  Pitts  1st  gold  6a. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s 1962 

Oar  Clinch  A  Ohio  1st  30  yr  5s  "38 
Central  of  Ga  1st  gold  58.__i>1945 

Conaol  gold  5a 1945 

10-yr  temp  seour  6s  June  1929 
Chatt  Dlv  pur  money  g  4s  1951 
Mao  A  Nor  Dlv  1st  g  5s. .1946 

Mid  Ga  A  Atl  Dlv  5s 1947 

Mobile  Dlv  1st  g  6s. 1946 

CentRR  A  B  of  Ga  coll  g  68.1937 

Centof  N  J  gen  gold  6a 1987 

Registered 41987 

Am  Dock  A  Imp  gu  6s. ..1921 
Leh  A  Hud  Rlv  gen  gu  5a.  1920 
N  Y  A  Long  Br  gen  g  4s. .1941 


5°- 


Bid 


J     D 


A  O 

IW  S 

M  N 

J  D 


J  J 

M  N 

M  N 

Q  J 

J  O 

A  O 

M  S 

M  N 

M  N 

F  A 
J5.o£ 


M  S 

M  S 

A  O 

J"  I 

M  S 

IW  N 

M  N 

M  N 

M  N 

M  N 

M  N 

fVI  N 
IW 


J 
J 

J 

J 

J 

M 

trt 

J 


Q     J 


Nov 
Nov 
M  N 
J     D 


M  N 
A     O 


Price 
Friday 
Sept  19 


Ask 


Week's 
Range  or 
Last  SaU 


Low 


High 


100.00 

Sale 

95.10 

Sale 

93.72 

Sale 

95.14 

Sale 

94.16 

Sale 

95.66 

Sale 

100.60 

Sale 

93.92 

Sale 

99.96 

Sale 

99.94 

Sale 

105% 

10634 

99% 



88 

88 

90i2 

97%, 

Sale 

78 

Sale 

99% 

Sale 

t  58 

59 

9012 

95 

9012 

97  ig 

80% 

81% 

98% 

Sale 

94% 

Sale 

95 

9534 

t  83 

83% 

t  82l2 

8712 

82 

Sale 

t  67 

73 

99% 

99% 

9934 

Sale 

I  52 

61U 

45 

52% 

96% 

Sale 



71 

100 

Sale 

98% 

Sale 

96% 

Sale 

97% 

9734 

975g 

97% 

97% 

101%  102 

101% 

102 

101% 

102 

92i2 

9234 

92i2 

9234 

92l2 

93 

92i4 

925g 

101% 

102 

101% 

102 

82 

9812 

98 '2 

98l2 

98  'a 

991? 

108% 



108% 



62 

65 

5112 

53 

77% 

Sale 

70 

733S 

* 

86 

70i2 

71% 

66 

72% 

90 

10012 

si;% 

89% 

70% 

80 

76 

Sale 

82  ig 

843g 

95 

78 

79 

79 

SI 

83 

98 

79 

84 

114ig 

72 

72U 

106 

9612 

85U 

Sale 

70 

Sale 

70i4 

Sale 

71i2 

72 

90% 

Sale 

81% 

85 

65 

8034 

81% 

873g 



9534 

96 

82  ig 

91 

5512 

60% 

93U  100% 

78 

72  ig 

84 

89 

100 

100  4 

100 14 

103 

87 

89% 

-  -  -  — 

80% 

92  ig 

86  ig 

Sale 

96 

97 

73lg 

82 

86 

*90 

80% 

100 

Sale 

99.90    100.02 


94.80 
93.02 


95.10 
94.00 


94.86  95.28 

93.08  94.20 

95.14  95.76 

100.60  100.60 

93.18  94.10 


99.72 
99.72 

9934 
100% 
106 
106 

98  % 

99 

88i8 

91 
100 


97J6 
78 
99i2 
58 
93 
91 
81 
93% 
943g 
95 
83 
83l2 
82 
68 
99'2 
99>2 
53i2 
49 
96% 
71 


99.98 
100.00 
Sepfl9 
Aug '19 
Aug  '19 
Aug  '19 
Mar'19 
July'18 
Aug '19 
Mar'19 
Feb  "15 


973g 

78 

9934 

60 

93 

91 

81% 

99  ig 

95 

951 

83 

83  >2 

84'g 

73 

99?4 
9934 

55 

Sept'19 
98 
71 


99%  100 
98%  99 
96  9712 


97% 

9712 

9734 

101% 

101% 

101% 

9212 

92% 

92% 

925g 

IOI34 

101i2 

82 

9812 

99 

9812 

96% 

108i2 

102 1 3 

108 

100% 

78% 

62 


Sept'19 

97l2 

Sept'19 

Aug  '19 

Sept'19 

102 

92% 
Aug '19 
Aug  '19 

92% 

10134 

Sept'19 

82 
Aug  '19 
Aug  '19 
/»ug'19 
Apr  '19 
108% 
Deo  '18 
Sept'19 
June' 18 
Deo  '18 

62 


51%         51% 


99 
96  U 

84 'g 


102 
100 


77% 

76ig 

72 

73% 

70% 

65ig 

9034 

90% 

74 

76 

85 

95 

77% 

80 

98% 

78 

129% 
71% 

105 

105 
85 
87 
69% 
92% 
70% 
72 
961s 

112 
84% 
65 
81% 
873g 
95% 
95% 
88 
99% 
60% 
99 
84l2 
84% 

103 'g 

lOOig 

100% 
86% 
75 
9734 
86'g 
96'.i 
74% 
90 
97% 
91% 
87 

100 

102 

100 

100 

100% 


78'4 

Sept'19 

Sept'19 

June' 18 

72 

65ig 

9114 

Sept'19 

July' 19 

76 
May' 19 
June' 19 
78% 
80 
June'19 
Ool  '18 
Aug  '15 

72 

Aug  '19 

July'15 

8534 

Feb  '19 

71 
Mar'17 
71 
73 
963g 
Jan  '12 
Sept'19 
66 
82 
Sept'19 
July'19 
Sept'19 
Aug  '19 
Mar'18 
Sept'19 
Mar'19 
84% 
July'19 
Feb    16 
Sept'19 
Aug  '19 
Aug  '19 
Aug  "19 
Aug '19 
86% 
97 
May' 19 
May'18 
June'17 
Jan  '19 
87 
100 
Aug '19 
Aug  '19 
Apr  '18 
Jan  '13 


■33 

Be 


No. 


2140 

257 
3081 

2077 
7053 

15662 

2 

20924 

10937 
6668 


1570 

8 

53 

12 

1 

1 

20 

28 

51 

20 

1 

1 

77 

11 

59 

100 

15 

"231 

1 

95 
453 

442 


11 


30 
1 


21 


185 


10 


16 


14 


26 
*44 


20 
20 

97 


Hangs 

Since 

Jan. 1. 

Low    High 


98.20  100.02 

92.50  96.00 
92.10  95.10 

93.70  96.60 
92.78  95.36 
91.70  96.60 

95.42  100.62 
93.00  95.72 

99.46  100.03 

99.46  100.48 

97%    99% 

93     100U 

101%  106% 

104%  106% 

98%    98% 


87%    91 
91       91 


95% 

77 

98% 

5S 

92% 

90% 

80 

9634 

94 

93% 

83 

82ig 

82 

67 

97% 

98% 

53 

49 

95 

71 


97% 

93 
102% 

72% 
100 

93% 

85 

99% 

98% 

98% 

92% 

93 

89 

80% 
102% 
102% 

79% 

61 
100% 

83 


98%  lOOVfi 
97%  99  % 
95%  101% 


96 
96 
96 

100'g 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

96% 

98% 

96% 

106% 


98 

98 

99% 

103% 

102% 

102% 

9334 

93% 

93% 

93% 

102% 

102% 

83% 

98% 

99 

99% 

96% 

108% 


106%  108% 


7434 


51%  58 

76  85% 

70'g  82 

72  80% 


70%  79% 

65%  76% 

90  102% 

90%  92% 

74  76 

75%  81 

86  25 

95  95 

76  85% 

80  88 

96i2  98% 


68%    78% 
105     107% 


83%    89% 
37       87 
69%    82% 


70'g    80 
72       82% 
95%    96% 


82  87  ig 

65  78 

80  86% 

87»4  89'4 

95%  95% 

95%  96 

88  91% 


60%  68 

99  99 

84%  88% 

84%  84% 


lOO'g  101 
100%  102 
86%    95% 
75       82 
97  •%  100% 
86%    94% 
95%    99% 
74%    75% 


91%    9U4 

86       90 

100     105 

100%  102 

99     100 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Weok  Ending  Sept  19 


Jent  Vermont  lat  gu  g  4a..el920 

Jnesa  A  O  fund  A  Itnpt  5s. .1929 

1st  oonsol  gold  6s 1939 

Reglatered 1939 

General  gold  4H8 1992 

Registered 1992 

20-year  convertible  4H8.-1930 
30-year  conv  secured  6a. .1946 

Big  Sandy  lat  4a. .1944 

Coal  River  Ry  lat  gu  4s. .1945 

Craig  Valley  lat  g  5s 1940 

Potts  Creek  Br  1st  ta 1943 

R  A  A  Dlv  lat  oon  g  4a...  1989 

2d  conaol  gold  4a 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  lat  g  5a..  1941 

Chic  A  Alton  RR  ref  g  3s...  1949 

Rattway  1st  lien  3Ha 1950 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4a 1922 

IUlnola  Dlv  3HS ...1949 

Illinois  Dlv  4s 1949 

Iowa  Dlv  sinking  fund  5s. 1919 

Sinking  fund  4a 1919 

Joint  bonda .  See  Great  North . 
Nebraska  Extension  4a 1927 

Registered 1927 

General  4a 1958 

Chlo  A  E  111  ref  A  imp  4a  g..l955 
U  S  Mtg  A  Tr  Co  otfa  of  dep.. 

1st  conaol  gold  6s 1934 

General  conaol  l8t  6s 1937 

U  S  M  tg  A  Tr  Co  ctts  of  dep. 

Guar  Tr  Co  otfs  of  dep 

Purch  money  1st  coal  5a 1942 

Chlo  A  Ind  C  Ry  lat  5a...  1936 
Chicago  Great  West  1st  4a. .1959 
Chlo  Ind  A  Loulsv— Ref  6a.  1947 

Refunding  gold  5a 1947 

Refunding  4a  Series  C 1947 

Ind  A  Loulsv  lat  gu  4a 1956 

Chlo  Ind  A  Sou  50-yr  4s 1956 

Chio  L  3  A  East  1st  4Hs 1969 

Ch  M  A  StP  gen  g  4s  ser  A.el989 

Registered el9S9 

Gen'l  gold  3Hs  Ser  B el989 

General  4Ha  Serlea  C el989 

Gen  A  ref  Ser  A  4Hs a2014 

Gen  ref  conv  Ser  B  6a a2014 

Convertible  4Ha 1932 

Permanent  4a 1925 

25-year  debenture  48 1934 

Chic  A  L  Sup  Dlv  g  6a 1921 

Chic  A  Mo  Rlv  Dlv  5s...  1926 

Chic  A  P  W  1st  g  5a 1921 

C  M  A  Puget  Sd  1st  gu  4a.  1949 
Dubuque  Dlv  lat  s  f  6s.. .1920 
Fargo  A  Sou  assum  g  6a. .1924 
Mllw  A  Nor  1st  ext  4  H8.-1934 

Cona  extended  4  Ha 1934 

Wis  A  Minn  Dlv  g  6s 1921 

Wis  Valley  Dlv  lat  6s 1920 

Chic  &  N'west  Ex  4s  ...1886-'26 

Reglatered 1886-1926 

General  gold  3H3 1987 

Registered j>1987 

General  4a 1987 

Stamped  4s 1987 

General  6s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  6s 1933 

Registered 1933 

Des  Plalnes  Val  lat  gu  4  Ha  '47 
Frem  Elk  A  Mo  V  lat  6s..  1933 
Man  Q  B  A  N  W  lst3HS-1941 
Mllw  A  S  L  1st  gu  3H8-  — 1941 
Mil  L  S  A  West  1st  g  6a.. .1921 

Ext  A  Imp  a  f  gold  5s.. .1929 

Ashland  Dlv  1st  g  6s. ..1925 

Mloh  Dlv  lat  gold  88..  1924 
Mil  Spar  A  N  W  l8t  gu  4a.  1947 
St  L  Peo  A  N  W  lat  gu  68  1948 
Chicago  Rock  Igl  A  Pac — 

Railway  general  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  6s 1932 

R  I  Ark  A  Louis  lat  4  Hs..  1934 

Burl  C  R  A  N  1st  g  5s 1934 

O  R  I  F  A  N  W  1st  gu  5a.. 1921 
Cho  Okla  A  G  gen  g  5a..ffl919 

Conaol  gold  6s 1952 

Keok  A  Dea  Moinea  1st  6s  1923 
8t  Paul  A  K  C  Sh  L  lat  4Hs'41 

Chic  St  P  M  A  O  oons  6a 1930 

Cona  6s  reduced  to  3H8..1930 

Debenture  5s 1930 

North  Wlaoonsin  lat  6a. .-1930 

Superior  Short  L  lat  6s  g.cl930 

Chlo  T  H  A  So  East  lat  6a..  1960 

Chic  A  West  Ind  gen  g  6s..«1932 

Consol  50-year  4a 1952 

Cln  H  A  D  2d  gold  4Hs 1937 

C  Find  A  Ft  W  lat  gu  4a  g  1923 

Day  A  Mich  1st  cons  4  Ha  1931 

Clev  Cln  Ch  A  St  L  gen  4s.  .1993 

20-year  dob  4Hs 1931 

General  6a  Serlea  B 1993 

Cairo  Dlv  1st  gold  4a 1939 

Cln  W  A  M  Dlv  1st  g  4s. .1991 
St  L  Dlv  lat  ooll  tr  g  4s.. .1990 
Spr  A  Col  Dlv  1st  g  4a.. 
W  W  Val  Dlv  1st  g  4a.. 
C  I  St  L  A  C  oonaol  6a.. 

1st  gold  4s tl936 

Registered __*1936 

Cln  S  A  CI  cona  lat  g  63—1928 
C  C  C  A  I  gen  cons  g  6a.  .1934 

Ind  B  A  W  lat  pref  4s 1940 

O  Ind  A  W  lat  pref  5s.. .(11938 
Peoria  A  East  lat  cons  4a.  1940 

Inoome  4s 1990 

Cleve  Short  L  1st  gu  4H8---1901 

Colorado  A  Sou  1st  g  4a 1929 

Refund  A  Ext  4Hs 1935 

Ft  W  A  Den  C  lat  g  6s.. .1921 
Conn  A  Pas  Rlvs  1st  g  4a...  1943 
OubaRR  1st  50-year  5a  g...  1952 
Del  Lack  A  Western — 

Morris  A  Eaa  1st  gu  3  Hs— 2000 
N  Y  Lack  AW  1st  6s 1921 

Construction  6s 1923 

Terra  A  Improvt  4s 1923 

W»rr*n  la*  <•«»  «'i  »  7  U«.    .'JIOO 


..1940 

..1940 

.1920 


II 


Q  F 

J  J 

M  N 

M  N 

m  s 

m  s 

F  A 


M  N 

IW  S 

A  O 

J  J 


M  N 

IW  N 

M  S 

J  J 


A     O 
M    N 


M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 

A  O 

A  O 

A  O 

M  N 

M  N 

M  S 


M  S 

F  A 

M  S 

J  J 

M  S 

J  J 


M     S 
A     O 


IW  N 

A  O 

F  A 

J  D 

J  D 

IW  S 

J  J 

M  S 

J  D 

Q  M 

J  J 

J  J 

M  N 

J  J 


M  N 

M  S 

J  J 

IW  N 


Apr 

A  O 

F  A 

IW  N 

J  D 

A  O 

J  J 

J  D 

J  J 

F  A 

IW  N 

V  Sx 


Price 
Friday 
Sept  19 


Bid 

"83"" 
94 

"75% 

"78"'i 
84i2 
68 
74'g 
74% 
67U 
74 '4 
69% 
7314 
82ig 
47% 
33% 


Ask 

61% 

87 

94% 

96% 

Sale 

78 

Sale 

Sale 

75 

8234 


76 


Sale 
Sale 


72  ig    Sale 
81        83% 
99%  100 
99%  ... 


90% 
"79"" 


93 


Sale 
32% 
30 


75% 


76% 
77% 
75 


57 

98% 
8534 
66% 

"72"" 
80% 
66 

56% 

75% 

65% 

74% 

75 

76 

68 


9734 

69% 

99 

98% 

79 

79 

"99"" 
89 
84% 
65% 


Sale 
101 

Sd 

"73lg 

77% 

"66 

77 

Sale 

Sale 

Sale 

79 

70 

98 
100 

98 

Sale 
100 
102 

_82 
98% 

"93" 
89 
66% 


78 

*97% 
102 

"»6" 

*92% 

97 

"9a% 
88% 
80% 

103% 


78% 
81 

Sale 
109 

"99% 

"sale 
98 
96% 
96 


100% 


100     

100     102 

78 

93% 


71 
"67% 


72ig 
Sale 


61 
893g 
92  % 


Sale 
95 
98% 
89 


67 
104% 


69% 
67% 
106 


91 

100'g 

92% 

63 
102 

62 

78 


80 

103 

63 

86% 


80 
65 
78% 
81% 
*76 
60 
67% 
73 
71 

"82"-4 

82% 

90% 
102 

76% 

76 

51% 

20 

85 

833g 

78% 

9834 


87% 

68 

79 

84 

80% 

l','l's 

Sale 

76 

106" 
84 

"93"% 


55% 

27% 

sc, 

85 

Sale 

99% 


83% 

72% 

100'g 

96% 

*91% 


Week's 
Range  or 

Last  Sale 


Low 
69 

87 

94% 
104  '2 

74% 

86S4 

73 

84% 

78 

82% 

96% 

69 

77% 

71 

88% 
113 

47% 

33% 


High 

July'19 

Aug  '19 

Sept'19 

Jan     17 

75% 

Mar' 17 

78% 

85% 

July'19 

May' 19 

Feb  '16 

June'  19 

June'19 

Oct  '17 

Sept' 16 

Feb  '15 

48% 

331; 


99%  Aug  '19 
72%  72% 
82  83% 

99%  Aug  '19 
99%  Aug  '19 


91% 

91 

78% 

27 

29 

98 

75% 

80 

78 

9734 

32  . 

57 

98% 

8534 

84% 

63 

79 

83% 

68 

92% 

57% 

75% 

65 

74 

74  % 

764 

68 

98% 

92 

9734 

69 

99% 
102 

89 

80 

97% 

99% 

93 

95 

64 

70% 

78 

81% 

9738 
104 
109% 

97% 

96 

97 

98 

90 

97 
101% 
107% 

88 


91% 
Mar'18 

80 
Aug  '19 

29 
July'19 
Aug '19 
Aug  '19 
Aug  '19 
Feb  "13 
Mar'17 

58 
Aug '19 
June'19 
Apr  17 
May' 19 
June'  19 
July'19 

68% 
Feb  'in 

57% 
•     76% 

66% 

75% 

75 

76% 

69% 
June'19 
Oot  '16 

9734 

70 
Aug  '19 

102 
May' 19 
Aug  '19 
July'19 
June'  19 
Aug  '19 
Dec  '13 
Aug '19 
Apr  '19 

78% 
Oct  '18 

98 
May' 19 
Apr  '16 
June'19 
Nov'18 

97 
Mar'19 
Sept'19 
Nov'18 
Oot  '16 
June'19 
Jan  '17 


*3 

So 


No. 


41 


35 

48 


27 
""■4 


39 


3 
12 

20 

17 

55 

2 

13, 


100%  Sept'19 

97     Sept'19 

104     Apr    19 

101%  Aug  '19 

78      Sept'19 

94     July'19 


71% 

~e% 

67% 

70% 

61 

90 

97% 

97 

93 

70 

68% 
104 

85 

91 
118 

95 

67% 
103% 

62% 

90 

88 

79 

61% 

78% 

82% 

76 

70 

67 

74% 

84 

9934 

B     1 

88% 

93% 
104 

94 


72% 
May' 19 

68% 
Mar'19 

613g 

90 
Feb  '19 
May'18 
May'18 
Aug  '19 
Sept' 19 

104 
June'19 
Aug  '19 
Nov' 16 
May'18 
June'19 
103% 

63 
May' 17 
Mar' 11 
Nov'18 

64% 

7s;.s 
82% 
76 
June'  19 

68 
Jan  '19 
Nov'18 
July'19 
Sept'19 
May' 15 
May'19 
Aug  '19 
July'08 


51%  Aug  '19 
27%  27  <t 

83     Aug '19 
83%         84 
78%         79 
9S34  Aug '19 


S534  Sept'19 

70%  Sept'19 

100%  June'19 

98%  June'  19 

93%  Aug '19 

102ii  Feb  '08 


20 


83| 

"l7i 
1 


Rang* 

Since 

Jan.  1 


Low    High 
69       05 
87       93% 
93%    99% 


72%     83% 


77%  85% 

84  41% 

78  78% 

82%  82% 


69 
75 


69 

80 


47%  53% 

33%  40 

99%  99% 

71%  76% 

80%  85% 

99%  99% 

99  99% 

91%  93% 


76 
25 
22 


83% 

36 

36% 


98     104 
75       80 

70%    80 
75       78 


57  63% 
98%  103% 
85%    85% 


60%  63 

7S34  81 

83%  83% 

68  76% 


57  64 

75  84% 

65  74% 

73  81% 

71%  81% 

75  85 

68  73% 

98%  98% 


97     i.99% 
65       74 
99%    99% 
99%  102 
88%    89 
80       82 
96%    98% 
99        99% 
89       63 


63%     71 
69       70% 
75       82% 


95%  101 
101%  104 


96%    97% 


96%  98 
97  88 
90        96% 


106%  109 


100%  101 

97       99 

104     104 

101%  104 

75%    78% 

93       08 

70  79% 

76%  76% 

66  76% 

70%  70% 


1 
90 


73 
96 


97%     07% 


05 
65 


70% 
71 


104  108 
85  86 
91       07 


...  58  67% 
4  102%  104% 
2     81        66 


7 

20 

6 

1 


9 

2  1 


60%  72% 

78  84% 

82%  87 

76  81% 

8734  70 

07  76% 

74%  74% 


99%    99% 
82%    83% 


93       93% 
103%  107 


50  60% 

12  31 

83  89 

83  89% 

77%  80% 

98%  99% 


86       S5% 

70       73 

100%  100% 

95%  101 

92%    92 


•No  prloe  Friday:  latest  this  week.    iDmJu.    4  Do*  April,    t  Dm  May.    #DaaJune.    »  Due  July,    it  Due  1U.    <DmOn.    IDilRtT.    rDuiDM    s  Option  sale 


Sept.  20  1919.] 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Week  endlnF  Sep!  19 


Delaware  A  Hudson — 

1st  lien  equip  g  4  Ha 1922 

1st  A  ref  4a 1943 

20-ve.u-  oonv  5a 1935 

Alb  ft  Susq  oonv  3Ha 1946 

Renss  A  Saratoga  1st  7a..  1921 
Denver  &  Rio  Qrande — 

1st  oona  g  4a 1936 

Consol  gold  4Ha -.1936 

Improvement  gold  6a 1928 

1st  &  refunding  5a 1955 

Rio  Or  Juno  lat  gu  g  5a  .  .  .  1939 

Rio  Or  Sou  lat  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  Weat  lat  gold  4a. .1939 

Mtge  A  coil  trust  4S  A -.1949 

Del  A  Maok— 1st  lien  g  43.-1995 

Gold  4s 1995 

Det  Riv  Tun  Ter  Tun  4H8.-1961 
Dul  Mlsaabe  A  Nor  gen  5s..  1941 

Dul  A  Iron  Range  lat  6s 1937 

Registered 1937 

Dul  Sou  Snore  A  Atl  g  6a.. .1937 
Elgin  Jollet  A  East  1st  g  5s..  1941 

Erie  lat  consol  gold  78 1920 

N  Y&  Erie  lat  est  g4s...  1947 

2d  est  gold  6s 1919 

3rd  ext  gold  4Hs 1923 

4th  ext  gold  68— 1920 

5th  ext  gold  4a 1928 

N  Y  L  E  A  W  lat  g  fd  7S..1920 

Erie  lat  cons  g  4a  prior 1996 

Registered 1996 

1st  consol  gen  Uen  g  43.1996 

Registered 1996 

Penn  coll  trust  gold  4S-.1951 
50-year  conv  4s  Ser  A..  1953 

do     Series  B. 1953 

Gen  conv  4a  Series  D  ...  1953 
Chic  &  Erie  lat  gold  5s. ..1982 
Clev  &  Mahon  Vail  g  5a. .1938 
Erie  &  Jersey  1st  s  1  6a...  1955 

Genesee  River  1st  a  f  6s 1957 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  68.-1922 
Dock  A  Impt  1st  ext  58--.1943 
NY*  Green  L  gu  g  58--.1946 
N  Y  Suaq  *  W  lat  ref  6s.. 1937 

2d  gold  4Hs ...1937 

General  gold  5s 1940 

Terminal  lat  gold  5s 1943 

Mid  of  N  J  1st  ext  5a 1940 

Wilk  &  East  1st  gu  g  63..1942 
Ev  A  Iod  1st  cons  gu  g  6s. .1926 
Evansv  &  T  H  1st  cons  68.-1921 

1st  general  gold  5s 1942 

Mt  Ve.non  1st  gold  6s. ..1923 

Sull  Co  Branch  lat  g  5s.  .1930 

Florida  E  Coast  1st  4  Ha. -.1959 

Fort  St  U  D  Co  1st  g  4)48.-1941 

Ft  Worth  A  Rio  Gr  let  g  48.1928 

Galv  Hous  A  Hen  lat  6s 1933 

Great  Nor  C  B  A  Q  ooll  4s..  1921 

Registered A1921 

1st  &  ref  4Hs  Series  A 1961 

Registered 1961 

St  Paul  M  A  Man  48 1933 

1st  consol  g  6s 1933 

Registered ..1933 

Reduced  to  gold  4  Hs.  1933 

Registered- 1933 

Mont  ext  let  gold  4s.  ..1937 

Registered... 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g  48.  .  1948 

Minn  Union  1st  g  6a 1922 

Mont  O  let  gu  g  6s 1937 

Reglatered 1937 

1st  quar  gold  58 .1937 

Will  4  S  F  1st  gold  6s_.  1938 
Green  Bay  A  W  deb  ctfs  "A" 

Debenturectla  "B" 

Gulf  A  S  I  1st  ref  *  t  g  68--61952 
Hocking  Val  lat  cons  g  4 Ha  1999 

Registered 1999 

Col  &  H  V  let  ext  g  4a 1948 

Col  &  Tol  1st  ext  4s 1955 

Houston  Belt  4  Term  1st  58.1937 
Illinois  Central  1st  gold  4s..  1951 

Registered 1951 

1st  gold  3^9 1951 

Registered 1951 

Extended  1st  gold  3Ha— -1961 

Registered 1951 

1st  gold  33  sterling 1951 

Registered 1951 

Collateral  trust  gold  4a 1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lines  3Hs 1952 

L  N  O  A  Texas  gold  4s. ..1953 

Registered 1953 

15-year  secured  6ij3 1934 

Cairo  Bridge  gold  48 1950 

Litchfield  Dlv  1st  gold  3s.  1951 
Louisv  Dlv  ft  Term  g  3Ha  1953 

Registered 1953 

Middle  Dlv  reg  5a. 1921 

Omaha  Dlv  lat  gold  3a.. .1951 
St  Louis  Dlv  4  Term  g  3s.  1951 

Gold  3Ha ..1951 

Registered 1951 

Spring!  Dlv  1st  g  3Ha 1951 

Western  Lines  1st  g  4a 1951 

Registered 1951 

Bellev  ft  Car  1st  6s 1923 

Carb  ft  Shaw  1st  gold  4s..  1932 
Chic  St  L  ft  N  O  gold  68--1951 

Is  Registered 1951 

Gold  3Ha 1951 

Registered 1951 

Joint  1st  ref  6s  Series  A.1963 
Memph  Dlv  lat  g  4S.-.1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  48..1931 

2nd  111  ft  Iowa  1st  g  4s 1960 

1st  ft  Great  Nor  lat  g  6a 1919 

James  Frank  ft  Clear  1st  48.1959 
Kansas  City  Sou  1st  gold  3s.  1950 

Registered 1950 

Ref  4  Impt  58 Apr  1950 

Kansas  City  Term  lat  4a. ..I960 
Lake  Erie  4  Weat  lat  g  5a..  1937 

2d  gold  6a 1941 

North  Ohio  lat  guar  g  6a. .1946 
Leh  Val  N  Y  1st  gu  g  4 Ha..  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s. .2003 
General  "nn»  4Hs 2nna 


J  J 

M  N 

A  O 

A  O 

M  N 


aid 

97 
80 
90% 
6934 
102% 

65 

69% 

75 

58 


IW  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  f 

M  N 

M  S 

M  S 

A  O 

J  D 

M  S 

J  J 


Iff  N 

J  J 

J  J 

J  J 

A  O 

M  N 

J  J 

M  N 

J  J 

F  A 

F  A 

IW  N 

A  O 


Feb 

Feb 

J      1 


Price 

Friday 
Sept  19 


J 

J 

A 

F 

J 

J 

J 

J 

J 

A 

A 

M     S 

Iff     S 

A     O 

A     O 

M    N 

J       J 

M    N 

M    N 


Iff     S 
J     D 


M  S 

J  J 

M  N 

J  D 


Iff    N 

M    1ST 


Ask 


81% 
91 
74% 
104 

66 18 
71 
80 
Sale 


Low 


38 


6H2 

"65"" 
50 
76% 
9312 
89 


72 
56 
78 

"Sale 


78 

83 

89is 

9o% 

100 

81% 



91% 

•  »  — 

96% 



97 

99% 

61 

61% 

4912 

"82~" 

43 

44 
45 
8412 
91% 


Sale 

55 

85«2 

45U 

Salt 

46% 

87 


...     93'2 


96 
108% 
93 
90ig 
80 18 
(il  4 


88 
8212 


112 


Wtek  1 
Rang*  or 
Lait  Salt 


High 


I 


82 
44 
44 
46 
84 


71% 

55 

54% 


5514 

62% 

9514 

70% 

97 

•75 

78 

~80"% 

57 

76 

95% 

94 

79 


81 
Sale 
95% 
83 


85 
103 


90% 
"83% 


93% 
99 

84l2 


74% 
99     , 
101% 


93i8 
90 
52% 
8% 
73 
72 


98 

'57" 
12 
79 
Sale 


73i8 
70% 
80 
83 


95 

84i4 


72% 
66% 
72% 


72%    77 


77 

65% 

70% 

"94% 
79 
56 
67% 


78% 

71 

Sale 

85 

Sale 

'51' 


95% 


57% 

65% 
68 

"4"% 


65 
70i8 

"77 
85 


94% 
73% 
91 

87%, 
66% 


<J7 


68% 

"75% 
76% 


55 


85% 

74% 

77 

SI 

SO 

95 

80% 

55% 


76 
73% 

"65" 
60 
82 


76% 
Sale 
88% 
78 

"88% 


71 

77% 


72 
80% 


97  Sepf 19 
81%  81% 
91%  Sept' 19 
76     June1 19 

102*4  Apr  "19 

65  6512 

69  69 

80  May' 19 
57  58% 

87%  Nov' 16 
6H4  Apr  "11 
39  July' 17 
64%         65 

56  56 

82  Dec  '16 
75%  July'16 
76%         77 
9634  June' 18 
93%  Sept'19 

105%  Mar'08 

83  June' 19 
93  Sept'19 
99%  99% 
78i8Oct  'IS 

96  ig  June' 18 
92  Sept'19 
99%  July' 17 
9434  Nov' 15 
98%  Aug' 19 
61%  Sept'19 

84  Deo  '16 
49%  50% 
73     June' 16 

Aug' 19 
44 
45% 
47 
87 

106%  Jan  '17 
95%  Aug'19 

98  May' 19 
108%  Sept'19 

103  Jan  '18 
102%  July'17 

85  Jan  "18 
64%  Sept'19 

100%  Deo  '06 
60     June'18 

97  Deo  '18 
108     Jan  "17 

60  July' 19 
23%  Jan  '17 
95%  Aug'19 
70%  Aug'19 
108  Nov' 11 
95  June' 12 
80%  Aug'19 
92  Aug  '10 
60%  July' 19 
80     Deo  'IS 

95  95% 
94%         9434 

83  83 

96  June' 16 
88%  June' 19 

104  Sept'19 
118     Apr  '17 

91%  91% 
102%  May '16 

84  84 

80  Sept'19 

81  June' 19 
80      Nov' 18 

99  Aug'19 
104%  104% 
136%  May'06 

94%         94 
10934  Aug  '  16 

57  Sept'19 
8%  9% 

73%  Aug'19 
72  72 

73%  June'18 
73%  Oct  '18 
76U  Apr  '19 

85  Deo  '18 
85%  June' 19 
92  Sepf 17 
75%  July'19 
84  Nov' 15 
80     June' 17 


80      July'09 


72% 

95% 

76 

71 

69% 

66 

94% 

79 

61 

68 

83 
102 

58 14 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

97 

95% 

65% 


73% 
Sepf  12 

76 
Aug'19 

73% 
Aug  '19 

96 
Aug'19 
Aug'19 
Sept'19 
Aug  '12 
June' 16 
Sepf  18 
Oct  '18 
Oct  '18 
June' 16 
Nov"  16 
May' 19 
Nov' 10 
May'10 
Mar' 19 
July'19 
Feb  '19 
July' 18 


85  Sepf 19 
70%  Oct  '18 
65  Nov' 17 
77%  Aug'19 
8138  July'19 
94%  Sept'19 
80%  Aug'19 
55  55 

78  Oct  '09 
75%  77% 
73%  75 
80%  Sept'19 
80%  Feb  '17 
65  Aug'19 
80  Aug'19 
78  Sepf 19 
72  72 

80%  Sept'19 


No. 


Low    High 

96      97 

81        85% 

90%    95% 

73%    78% 

102  '4  10234 

65  75% 

69  76% 

76  80 

45  60% 


60 


4 
13 
23 

9 


228 
4 
2 


16 


2 

"ll 

"22 


Range 

Since 

Jan.  1. 


63%    73% 
56       60 


76%    84% 


91       95 


83       84% 
91       96 
98'4  100% 


91%    92 


9S%    98% 
61       70% 

"4"9l2  "57% 


77%  83 

43%  52 

43  62 

45%  55 

84  95i8 

"95%  ioT" 
95%  101 

107     109 


64l4    78% 


60       72 


95       98 
70%    70% 


80%    85 
"6"o"%  "<50"% 


94%  96% 
94  96% 
83       89 


88       88% 
104      108% 


91       95i8 


84       88% 

80  80 

81  81 


99       99 
103      10838 


94%    99% 


51  66 

638  15% 

73%  82% 

71  83 


76%    76% 


10 


85%    88 
"74""  "76 ' 


72%    79 


76  84% 

71  75 

69  77% 

66  71% 

91%  97% 

79  79 

61  61 

60  68 


79%    79% 


73       73 

94<8    9934 
95%    95% 


85       95 


77%  7934 

80%  82 

93  96 

80%  82 

50%  64% 


75%  88 
73%  81 
83%    90 


65  85% 

80  92 

78  78 

71  80% 

80%  90 


BONDS 

W.  Y.  STOCK  EXCHANGE 
Week   ending    Sept  19 


941 
941 
928 
933 
933 
933 
945 
945 
931 
931 
938 
922 
932 
949 
934 
937 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
931 
930 
930 
946 
921 
980 
955 
946 
931 
987 
965 
945 
952 
952 
937 
945 
921 
936 
963 
946 
936 
977 
977 
925 
927 
921 
934 
949 
962 
935 
938 
951 
938 
938 
941 
.'26 
949 

990 
990 
944 


Leh  V  Term  Ry  1st  gu  9  5s.  . 
Registered 

Leh  Val  RR  lu-yr  ooll  6s..n 

Leh  Val  Coal  Co  1st  gu  g  5s. 

Reglatered 

lat  lnt  reduced  to  4s 

Leh  4  N  Y  1st  guar  g  4s 

Registered 

Long  Isld  1st  cons  gold  5a. -A 

lat  consol  gold  4s A 

General  gold  4s 

Ferry  gold  4Hs 

Gold  4s 

Unified  gold  4s 

Debenture  gold  5a 

20-year  p  m  deb  6a 

Guar  refunding  gold  4a 

Reglatered 

N  Y  B  4  M  B  1st  con  g  53- 

N  Y  4  R  B  1st  gold  58 

Nor  Sh  B  1st  con  g  gu  5s.o 

Louisiana  4  Ark  1st  g  5s 

Louisville  4  Nashv  gen  6s. . 

Gold  5s _ 

Unified  gold  4a 

Registered 

Collateral  trust  gold  5s 

L  Cln  4  Lex  gold  4 Ha... 

N  O  ft  M  lat  gold  6s 

2d  gold  8s 

Paducah  ft  Mem  Dlv  4s .. 
St  Louis  Dlv  lat  gold  6s.. 

2d  gold  3s _ 

Atl  Knox  A  Cin  Div  4b... 
Atl  Knox  ft  Nor  lat  g  5b.. 
Hender.Bdge  1st  8  f  g  6a.. 
Kentucky  Central  gold  4s. 
Lex  &  East  1st  50-yr  6s  gu 
LANAM  AMlstg4Hs 
L  4  N-South  M  Joint  4s  .. 

Registered A 

N  Fla4  S  1st  gu  g  53 

N  A  C  Bdge  gen  gu  g  4  Hs. 
Pensac  4  Atl  1st  gu  g  6b.. 

8  4  N  Ala  cona  gu  g  5s 

Gen  cons  gu  50-year  5s  - 

L  4  Jeff  Bdge  Co  gu  g  48 

Manila  RR — Sou  lines  4s 

Mex  Internat  1st  cons  g  4s.. 
Stamped  guaranteed 

Midland  Term — 1st  s  f  g  6s. 

Minn  St  Louis  1st  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  6a 

1st  ft  refunding  gold  4s 

Ref  A  ext  50-yr  5s  Ser  A.. 

Des  M  A  Ft  D  lat  gu  4s.. 

Iowa  Central  1st  gold  6s.  . 

Refunding  gold  4s 

MStPASSMcong4slntgu. 

lat  eons  6s 

1st  Chic  Term  s  f  4s 

M  S  3  M  A  A  1st  g  4s  lnt  gu 

Mississippi  Central  1st  5s 

Missouri  Kansas  A  Texas — 

1st  gold  4s 

2d  gold  4s g 

1st  ext  gold  6b 

1st  A  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Hs.-  1936 
St  Louis  Div  1st  ref  g  4s. .2001 
6%  secured  notes  "ext"  '16 
Dall  A  Waco  lat  gu  g  58..1940 
Kan  City  A  Pao  1st  g  48..1990 

Mo  K  A  E  1st  gu  g  68 1942 

M  K  A  Okla  1st  guar  5s.. 1942 
M  K  A  T  of  T  1st  gu  g  68  1942 
Sher  Sh  A  So  1st  gu  g  5s. .1942 
Texas  A  Okla  lat  gu  g  5a. .1943 

Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..' 
1st  A  refunding  5s  Ser  Ba 
1st  A  refunding  5s  Ser  C_. 
General  4s 

Missouri  Pao  1st  cona  g  6a.. 

40-year  gold  loan  4a 

3d  7a  extended  at  4% 

Boonv  St  L  A  S  1st  5a  gu. 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  extg  4s.  . 

2d  extended  gold  58 

St  L  Ir  M  A  S  gen  con  g  58 
Gen  con  stamp  gu  g  5s.. 
Unified  A  ref  gold  4s  .. 

Registered 

Rlv  AGDlv  lat  R  4s... 
Verdi  V  I  A  W  lat  g  6a... 

Mob  A  Ohio  new  gold  6s 

lat  ext  gold  6a A 

General  gold  4a.. 

Montgomery  Dlv  1st  g  5s. 

St  Louis  Dlv  5s 

St  L  A  Cairo  guar  g  4s. _r. 

Nashv  Cbatt  A  St  L  1st  6s.. 
Jasper  Branch  1st  g  6s 

Nat  Rys,of  Mex  pr  lien  4  Hs. 
Guaranteed  general  4s 

Nat  of  Mex  prior  Hen  4Hs. 
1st  consol  4s 

New  Orleans  Term  1st  4s... 

N  O  Tex  A  Mexico  1st  6s 

Non-cum  Income  6s  A 

New  York  Central  RR — 

Conv  deb  6b 

Consol  4s  Series  A 

Ref  A  Imp  4Hs  "A" 2( 

New  York  Cent  A  Hud  Rlv— 

Mortgage  3Hb 

Registered 

Debenture  gold  4a 

Registered 

Lake  Shore  coll  g  3Hs 

Registered 

Mich  Cent  coll  gold  3Hb.. 

Registered 

Battle  Cr  A  Stur  1st  gu  3s. 
Beech  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  gold  5a 

Reglatered 

Beech  Cr  Ext  lat  g  3 Ha. b 

Cart  A  Ad  lat  gu  g  4a 

Gouv  A  Oswe  1st  gu  g  5s 
Moh  A  Mai  1st  gu  g  4s. 
N  J  June  R  guar  1st  4a. 
N  Y  A  Harlem  g  3Ha_. 
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Price 
Friday 
Sept  19 


Bid 

96% 


Ask 


101% 
99% 


102 
100 


70       85 


•93 
80'8 
71% 
91% 
75 
66 
70% 

"65% 


95 

81  " 

95% 

85 

78 

74% 

73% 

70 


87 

88 

94% 

85 

91 

81% 

85 

97 

100 

83 

Sale 

90 
S8l8 


97 
94 

106 


95% 
78 
99% 
51% 
73 
95% 
100% 
71% 
91 
80 
63i8     63% 


89% 
100 

57 

73% 
100 

"75% 
93% 


83% 

99% 

96% 

88 

62% 


104 
98 
90 
70 


60 


101 
94 
74% 
43 

"45" 
74 
43 
81% 
91i8 
88 
92 
81% 


101 
79 

~48 
50 

75% 
45 

8238 
96% 

"93 
90 


64%  64% 
35%  37% 
2234  ._ 
37       43% 

44' 

30 


30 

"53"  ~~ 

48%  51 

67%  69 

52  55 

74 

40 


80% 
91 
86 
57% 

98% 


83% 
92  % 
89 
Sale 
100 


72% 

80 

66% 
79U 
85% 
923g 

84% 

9434 
Sale 

74% 

Sale 

70% 

90% 

100% 

95% 


73% 
94% 
100 


Sale 

T02" 
983 
69 
8534 
82% 
74% 
99 

10414 


39% 


63 
94 

58% 


63% 
95 

Sale 


95%  Sale 
69i8  70% 
79%    Sale 


68 

"so" 


Sale 

72% 
Sale 


61 
60 
61% 


66% 
62?s 
Sale 


46 
82% 


85% 


88% 


84% 
7534 
91% 


71% 


72     


Wee*?* 

Hang*  or 
Last  Sale 


Low  High 
98  Sept'19 
113  Mar' 17 
101%  102 
100  July'19 
106     Oot  '13 


70     July'18 


93 

86 

74 

86% 

9914 

66 

81 

72 

67 

95 

92 

92 

90i8 

82% 

99% 

97 

82% 

96% 

97% 

94i8 
104 
100 

79% 

99% 

5134 

72% 

95% 
101% 

73 

95 

86% 

62% 

95 

95 

97% 
101% 

96% 

88 

60 


9J 
Aug'19 

74 
Mar' 19 
Oot    06 

66 

June' 19 

72 

67 

Jan  '11 

Aug'19 

Apr  '19 

June' 19 

82% 

99% 

Sept'19 

83% 

Jan    17 

June' 19 

July'19 

104 

Jan  '19 

Jan  '19 

99% 

51% 

72% 

Sept'19 

July'19 

Aug'19 

Aug'19 

July'19 

Sept'19 

Feb  'OS 

July'19 

May' 16 

July'19 

96% 

Aug'19 

July'18 


77 
75 
91% 
101 

97% 

74 

45% 

44 

60% 

75% 

43 

84% 

9634 

92 

93% 

95 


Mar' 10 
Nov' 10 
June'17 
July'18 
Aor  '19 
Sept'19 
Sept'19 
Sept'19 
Feb  '16 

75% 

44 
Aug'19 
July'19 
Jan  '17 
June' 19 
Deo  '16 


No. 


3-1 


19 


64  Sepf 19 
36  Sept'19 
20%  Aug'19 
40%  Sepf  19 
44  Aug'19 
30  Sept'19 
27     July'19 


69i2  Apr  '17 
53  Sepf 19 
40i8  July'19 
70  Apr  '19 
55%  Aug'19 
51  Deo  '16 
50     July'19 


83% 

91 

84% 

57% 

99% 

58 

82 
100 

68 

80% 

89 

92% 
102 

74% 

80% 

69% 

92 
IOOI4 

98% 

68 

88% 

87 

80% 

99% 
110% 

50 

35 

96% 

21 

63% 

94 

57 


Sepf 19 

91 

Sepf 19 

58% 

99l8 

Oct  '18 

Apr  '17 

Feb  '13 

June' 19 

Aug'19 

May' 19 

92% 

July' 14 

74% 

Oct  '17 

70% 

July'19 

Sepf  19 

July'19 

July'19 

Aug'19 

Apr  '19 

July'19 

July'19 

Mar'17 

Mar'19 

Aug  '16 

Feb  '13 

Aug  '18 

65 

94 

59 


95%        96 
68%  Sept'19 
78  79% 

68  70 

68%  July'19 


79 

79 

62 

59 

61% 

75 


80 
Nov'18 

6238 
Aug'19 

61% 
Mar'17 


82      Aug'19 

9534  Nov' 16 

104     May' 16 


49     Nov'16 


80  May' 19 
89%  Feb  '16 
80  May' 17 
98i4    Aug'19 


3 

118 


15 


4 

ll 
55J 

108| 

""I 

20 

.... 

8 


Rar.gt 

Since 

Jan.  1. 


Low    Hign 

98     102% 


101      102% 
97%  100 


93  98% 

86  86 

74  80 

86i8  86% 


66  75% 
76  84 
72  77% 

67  77 


92  94 
92  92 
90%  91 
82  88% 
99%  108 
97  100% 
82   88% 


97% 
93% 

103% 

100 
79% 
99% 
51% 
72% 
95% 

101% 
73 
92% 
85% 
62 


100 

94% 
105% 
100 

79% 
101% 

57 

79 

95% 
101% 

80% 

95% 

87% 

73 


95       95 


101%  101% 
96%  96% 
88        93 


102      101 
97%    99% 
74       80 
41%    49 
44        49 


75%  80 

42  48% 

83%  89 

9634  97'4 


92        94% 


62  69 

29  38 

20%  30 

40%  48<2 

41  46% 

29  34 

25  27 


53  53 

40%  60 

70  71% 

50%  58 


50   50 

83%    87% 
90%    94% 
84%     92 
57       63% 
98      100 


68  68 

80%  82 

89  89 

92%  97% 


73        82% 


6934 
92 
100% 
98% 
68 
86% 
86% 
80% 
98% 


77% 

92 
105% 

98% 

68 

91 

87 

81% 
100 


50       59 


63  68% 

94  97% 

50  62% 

95%  100% 

68%  78% 

77%  86 

68  73 

68%  71 

78  86 


62  68 
59  67 
60%    70 


82       82 


80       80 


97%    98% 


•  No  price  Friday:  'atest  bid  ana  asked  u>n  week.    «  Doe  Jan.    »  Doe  r»ti.    g  Doe  June,    a  Due  July.    »  Due  Sept.    •  Dae  Oet.     «  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept  19 


•a. 


103% 
96>2 
70 
54 

82% 
85 


92% 

70 

69 

85% 

83->s 

-70% 


92 18 
102% 


94U 

92% 
74% 

"70% 
66% 


70 

73 

71 

99% 

93 

80 


50'4 
50 '4 
5212 

"48" 
76 


49 
71% 


88 
65 
82 
44% 


85 
73 

"80  " 
67--% 


N  *  Cent  4  H  R  RR  (Con)—  Bid 

NYAPulstconsgug4s.l993  A     O 

Pine  Creek  reg  guar  6s 1932  J     D 

R  W  AOcon  Utext53.->>1922  A     O 

Rutland  1st  con  g  4H8._ .1941  J      J 

OgALChamlat«u4sg-194S  J      J 

Rut-Canada  1st  gu  g  4a.  1949  J      J 

St  Lawr  4  Adlr  1st  g  5s.  -  .  1996  J      J 

2d  gold  69-. -1 1990  A     O 

CTticaA  Blk  Riv  gug4s.-1922  J      J 

Lake  .Shore  gold  3  Ha 1997  J    D 

Registered 1997  J     D 

Debenture  gold  4a 1928  M   S 

25-year  gold  4a ..1931  Nl    N 

Registered 1931  M   N 

KaA  AG  Rl8tguo5a..-1938  J      J 

Mabon  C'l  RR  1st  5a 1934  J      J 

Pitts  A  L  Erie  2d  g  5a...al928  A  O 
Pitts  McKA  Y  1st  gu  6a.. 1932  J      i 

2d  guaranteed  6s 1934  J      J 

Michigan  Central  6a 1931  Nl    S 

Registered 1931  Q    Nl 

4a 1940  J      J 

Registered. 1940  J      J 

J  L  A  S  1st  gold  3HS---1951  M    S 

1st  gold  3Ha 1952  IH    N 

20-year  debenture  48..1929  A    O 
NY  Chi  A  St  L  1st  g  4a -.1937  A     O 

Registered 1937  A    O 

Debenture  4s 1931  M    N 

West  Shore  1st  4a  guar... 2361  J     J 

Registered 2361  J     J 

NYC  Lines  eq  tr  5a.  .  1919-22  M  N 
Equip  trust  4  H8— 1919-1925  J  •> 
H  sTConnectl8tgu4HsA.-1953  F  A 
N  Y  N  H  A  Hartford— 

i3on-conv  deben  4a 1947  M    S 

Non-oonv  deben  3Hs 1947  ft*    S 

Non-conv  deben  3H8....1954  A    O 

Non-cony  deben  4a 1955  J      J 

Non-oonv  deben  4s 1956  IH    N 

Cony  debenture  3  Hs 1956  J      J 

Oonv  debenture  3s 1948  J      J 

Oona  Ry  non-oonv  4a 1930  F    A 

Non-cony  deben  4a 1954  J      J 

Non-cony  deben  4a 1955  J      J 

Non-cony  deben  4s 1955  A    O 

Non-conv  deben  4a 1956  J      J 

Harlem  R-Pt  Ches  1st  4a.  1954  Nl  N 
B  AN  Y  Air  Line  lat  4s..  1955  F  A 
Cent  New  Eng  1st  gu  4a..  1961  J      J 

aartford  St  Ry  1st  4s 1930  M    S 

Houaatonic  R  cone  g  59..1937  M  N 

Naugatuck  RR  1st  4s 1954  Nl    N 

S  Y  Proy  A  3oaton  4a...  1942  A  O 
*YW'chesAB  lat  ser  I  4Mb' 46  J  J 
Boston  Terminal  lat  4s. ..1939  A    O 

New  England  cons  5a 1945  J      J 

Conaol    4a 1945  J      J 

Providence  Secur  deb  49.-1957  Nl  N 
?rov  A  Springfield  lat  5a.  1922  J      J 

Providence  Term  1st  4a 1956  Nl    S 

V?  A  Con  Eaat  1st  4  Ha.  -  - 1943  J      J 

N  YOA  Wref  lat  g  4a 01992  M    S 

Registered  85,000  only. .01992  M    8 

General  48 1955  J     D 

Norfolk  Sou  lat  A  ref  A  6a..  1961  F    A 

No-f  A  Sou  1st  gold  5s 1941  IH    N 

Norf  A  West  gen  gold  6a 1931  IH    A 

Improvement  A  est  g  6a. .1934  E     A 

New  River  lat  gold  6s 1932  A    O 

N  A  W  Ry  lat  cons  g4a.-1996  A     O 

Registered 1996  A    O 

Dlv'l  lat  Hen  A  gen  8  48.1944  J      J 

10-25-year  conv  4s 1932  J     D 

10-20-year  cony  4s 1932  M    S 

10-25-year  conv  4  Ha... 1938  M    S 

10-year  conv  6s  (w  D...1929 

PocahC  AC  Joint  4s...  1941  J     D 
©  O  A  T  1st  guar  gold  Sa.1922  J      J 
Selo  V  A  N  E  lat  gu  g  4a.. 1989  M   N 
Northern  Paclflo  prior  Hen  rail- 
way A  land  grant  g  4a 1997  Q     J 

Registered u 1997  Q     1 

General  Hen  gold  3a a2047  Q     F 

Reglatered _._a2047  Q     F 

Ref  A  imp  4  Ha  ser  A 2047  J      J 

8t  Paul-Duluth  Div  g  48.-1996  J      D 

8tP  ANPgengold68...1923  F     A 

Registered  certificates-.  1923  Q    A 

8t  Paul  A  Duluth  lat  5a. .1931  F     F 

l8t  oonsol  gold  4s 1968J     D 

Wash  Cent  Ut  gold  4a 1948  Q    IH 

Nor  Pao  Term  Co  1st  g  6a..l933  J  J 
Oregon-Wash  1st  A  ref  4a.. .1961  J  J 
Pacific  Coast  Co  1st  g  68.. .1946  J  D 
Paducah  *  tll8  lata  f  4H8..1955  J  J 
Pennsylvania  RR  1st  8  48..1923  M   N 

Consol  gold  5a 1919  M    S 

Registered 1919  Q  M 

Oonsol  gold  4s 1943  IH    N 

Oonsol  sold  4a 1948  Nl   N 

Oonsol    4H8 1960  F     A 

General  4Hs 1965  J     D 

General  58 1968  J     O 

Alleg  Val  gen  guar  g,a... 1942  IW  8 
D  R  RR  A  B'ge  1st  gu  4s  8  1936  F  A 
Phlla  Bait  A  W  1st  g  4s..  1943  M  N 
SodusBay  A  Sou  1st  8  68.1924  J  J 
Sunbury  A  Lewis  Ut  8  49.1936  J  J 
UN  JRR  A  Can  gen  49..  1944  Nl  S 
Pennsylvania  Co — 

Guar  1st  gold  4Ha 1021  J      J 

Reglatered- ..1921  J      J 

Guar  3Hs  coll  trust  reg  A .1937  M  S 
Guar  3Hs  ooll  trust  ser  B.1941  F  A 
Guar  3Hs  trust  otfs  0...1942  J  D 
Guar  3Hs  trust  ctfs  D...  1944  J  D 
Guar  15-25-year  gold  49.. 1931  A  O 
40-year  guar  4s  otfs  Ser  E.  1952  N!  N 
Cln  Leb  A  Nor  gu  4s  8...1942  M  N 
CI  A  Mar  1st  gu  g  4HB-..1935  IH  N 
CI  A  P  gen  gu  4  Hs  ser  A.  1942  J     J 

Series  B ...1942  A    O 

Int  reduced  to  3HS..1942  A    O 

8erlesC3Hs 1948  M   N 

Serlea  D  3Ha 1950  F    A 

Erie  A  Pitta  gug3HaB.. 1940  J     J 

Serlea  C ...1940  J      J 

Or  R  A  lex  1st  gug  4HS.1941  J  J 
Ohio  Connect  l9t  gu  49.  .  .1943  M  S 
Pitta  Y  A  Ash  lat  oona  6s.  1927  M  N 
Tol  W  V  A  Oeu4H9  A..1931  J      J 

Series  B  4Mb 1933  J      J 

8eries04a ...1942  M    S 

POC  AStLgu4Hs  A..1940  A     O 

Series  B  guar... 1942  A    O 

Series  C  8uar .1942  M  N 

Series  D  4s  guar ..1945  M   N 

Series  E  3Hs  guar  goM.1949  F     A 


Pries 
Friday 
Sept  19 


Ask 


85 


74 

Sale 
Sale 
87 


81 
81 

72% 
80 


72% 

74 

72U 

102* 
81% 


55 
55 

5012 

78 


51      


Week's 
Range  or 
Last  Sale 


Low 
78i4 

113 
9918 
70% 
60 
67 

101 

103 
96 
70 
73% 
85% 
83l2 
93  % 


High 
Apr  '19 
May' 15 
July' 19 
Sept'19 
Aug  '19 
Feb  '19 
Nov'16 
Nov'16 
Aug '19 
Aug  '19 
Nov' 19 
87-34 
83% 
Nov' 17 


§  8 

0) 


No 


26 
2 


104% 

103 

130% 

123% 
99% 
98% 
S4 
87 
90 
74% 
80% 
80 
85 
73 
72% 
71% 
99% 
98% 
82 


Deo  '15 
May' 17 
Jan  '09 
Mar'12 
Aug  '17 
Nov'lS 
Mar'19 
Fob  '14 
June'OS 
Aug  19 
July'19 
Sept'19 
Nov' 17 
Aug '19 
74% 
71% 
Feb  -19 
July' 17 
92 


55%  Aug  '19 
5012  July'19 
50  Aug  '19 
55%  Aug  '19 
55  55 

50  Sept'19 
76  76 

50  Oct  '17 
91%  Jan  '12 
60     July'18 


72 
59% 


44% 


3934 


65%    67% 


61 

85 
10434 
102% 
104 

78 


60% 
64% 
87 
107% 


Sale 

79 

80 

.SO 


10414 
80% 


Sale 
83 


76       85 


77% 

Sale 

7534 

77% 

563g 

5634 

.... 

55% 

823.t 

76 

80 

100% 

102 

100 

94->s 

-a-« 

76 

79% 

60 

106% 

71 

72 

90 


84 
93 


83% 

95 

83% 

85% 



93% 

82 

82% 

91% 

Sale 

84 

85% 
82 



7934 


9734 

96% 

72 14 

74% 

77% 

76% 

84 

7734 

8138 

83% 

89% 

89% 


97% 
97 


80 
88 
85% 
86 

95" 


76 

76 

8334 

8558 

97% 


79 

S4 


80% 
91% 
91% 
91% 
90% 
90% 


93 
92% 

"95" 
96 

"93" 


49%  Aug '19 
73%  Dec  '18 
79%  Dec  '17 
60     Aug  '19 


106%  May '15 
87  July' 14 
83     Aug '13 

45  46 


70  Sept'17 
40  June' 19 
99%  Deo  13 
88%  Feb  '14 


67% 

92% 

60% 

63 

87 

109% 

122 

105% 
77 
93% 
74% 
84% 

117U 

100 

103% 
82% 
97 
76 


Sept'19 

June' 12 

6OI4 

65 

87 

June' 19 

Nov'16 

Aug  '19 

78 
Deo  '16 
Aug '19 
Feb  '19 
May"  19 
Aug '19 
105 
82% 
Aug  '19 
Sept'19 


76  77% 

80%  July'19 
56%  56S4 
57%  May' 19 
82%  82% 
76     May  19 

101%  Aug '19 

100%  May' 19 
97  Feb  '19 
78  Deo  '18 
37%  Deo  '16 

107%  Sept'19 
70%  70% 
84%  Sept'19 

100%  feb  17 
95%  Apr  '19 
99%  Apr  '19 
99%  Feb  '19 
87%  June'19 
84  84 

92%  93 
82%  82% 
91%  91% 
87%  Aug  '19 
84%  Sept' 16 
87%  Jan  '19 

102     Jan  '93 


11 


Range 

Since 

Jan   1. 


Low    High 
78       80 


99  99% 

67  77% 

60  61% 

67  67 


95%    96 
70       74 


81%    90 

82%    89 


23 


92     Deo  '17 


97% 

98 

87 

78 

81% 

8f)34 

86% 
85% 
82% 
96% 
96% 
104 
96% 
90% 
88% 
88 
79% 
87 
83% 
93 
48% 
92 
88% 
91% 
9234 
99 
90% 
90% 


Sept'19 
July'19 
Feb  '17 
Jan  '19 
July'17 
Deo  '16 
July'19 
Feb  '19 
July'19 
May'17 
May' 18 
Deo  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Apr  '17 
May' 19 
June'19 
Apr  '19 
May'10 
Apr  '17 
Deo  '17 
Sept'17 
Sept'19 
Jan  '19 
June' 17 
Sept'19 
Sept' 18 


110 
1 


123 
"57 
"I 


82   84 


70%  74% 
80%  85 
80   84 


71  76% 

70  81% 

70%  78% 

99%  99% 


73       86% 


53 
50 
50 
53 
49 


56% 

51 

52 

56% 

59% 


49%     52 
76       88 


49       50% 


58       62% 


42%    64 


40       40 


65       70 


60%    60% 
63       69% 
87       89 
108      109% 


106%  108% 
77       86% 


74%    82 
84       84% 


1 

4 

25 


100     104i2 

103     110% 

82%    86 

97       97 

70       81 

76       86 
79%    82 
56       61% 
57%    67% 
82%    90 
76       76 
101%  104% 
100%  100% 
97       98% 


106%  107% 
69-4  79% 
84%    88 


95%  953» 

99%  99% 

99%  99% 

87%  88 

82  89% 

92%  96% 

81 '4  89% 

89%  97% 

86%  87% 


87%    87% 


97       98% 
96%    98 


78       78 


83%    8634 
85%    87 
81%    82% 


7934    7934 
87       87 
8312    83% 


91%    94% 
92%    92% 


90%    90% 


BONDS 

N  Y    8TOCK  EXCHANGE 

Week  ending  Sept  19 


3* 


j 

A     O 

Oct 

J       J 


P.  C.  C.  A  St.  L  (Con.)— 

Series  F  guar  4s  gold 195:'  i  O 

SerleB  G  4g  guar 1957  M    N 

Series  I  cons  gu  4HS.-.1903  F  A 

CSt  LA  P  1st  cons  g  5s.. 1932  A  O 

Peoria  A  Pekin  Un  1st  6s  g . .  192 1  Q  F 

2d  gold  4Vis &1921  M  N 

Pere  Marquette  1st  Ser  A  5s.  1956 

1st  Series  B  4s ...1956 

Phmpolne  Ry  1st  30-yr  s  f  4s  1937  •'  J 

Pitta  3h  A  L  E  1st  g  5s 1940  A  O 

1st  consol  gold  5s 1943  J  J 

Reading  Co  gen  gold  4s 1997  J  J 

Registered 1997  J  J 

Jersey  Central  coll  g  4s.. -1951  A  O 

Atlantic  City  guar  4a  g ...  195 1  J  ■* 

St  Jos  A  Grand  Isl  1st  g  4s  -.1947  •• 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  4s 1950 

Prior  lien  Ser  B  5s 1950 

Cum  adjust  Ser  A  6s ftl955 

Income  Series  A  6s ftl96C' 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  5s 1931  J  J 

St  LA  S  F  RR  cons  g  4s.. 1996  J  J 

Southw  Dlv  1st  g  5s 1947  A  O 

K  C  Ft  S  A  M  cons  g  63.1928  M  N 

KCFtSAMRy  ref  g  48.1936  A  O 

KC  A  M  R  AB  1st  gu  58-1929  A  O 
St  L  S  W  1st  g  4s  bond  ctfs -.1989  M   N 

2d  g  4a  Income  bond  ctf8.pl989  J  J 

Consol  gold  4s 1932  J  D 

1st  terminal  A  unifying  53.1952  *  J 

Gray's  Pt  Ter  1st  gu  g  5s.  1947  J  ° 

S  A  A  A  Pass  1st  gug  4s 1943  J  J 

Seaboard  Air  Line  g  4a 1950  A  O 

Gold  4s  stamped 1950  A  O 

Adjustment  5s 01949  F  A 

Refunding   4s 1959  A  O 

Atl  Blrm  30-yr  1st  g  4s..el933  M 

Caro  Cent  1st  con  g  4s 1949  ■* 

Fla  Cent  A  Pen  1st  ext  6s.  1923  J 
let  land  grant  ext  g  5a -.1930  J 

Consol  gold  5s 1943  J 

Ga  A  Ala  Ry  1st  con  5s..ol945  J 
Ga  Car  A  No  1st  gu  g  5s..  1929  J 
Seaboard  A  Roan  1st  59..  1926  J 
Southern  Pacific  Co — 

Gold  49  (Cent  Pac  coll) ..*1949  J  «> 

Registered. K1949  J  •> 

20-year  conv  4s (71929  M    9 

20-year  cony  5s 1934  J  D 

Cent  Pac  1st  ref  gu  g  48..  1949  F  A 

Registered 1949  F  A 

Mort  guar  gold  3Hs..tl929  J  D 

Through  St  L  1st  gu  48.1954  A  O 

GHASAMAPlst  581931  "»  N 

2d  exten  53  guar 1931  J  J 

GllaVGANl8tgug5s..l924  IH  N 

Hous  E  A  WT  lstg  59...1933  IH  N 

1st  guar  5s  red 1933  IH  N 

H  AT  C  lstg  5s  lnt  gu... 1937  J  J 

Gen  gold  4s  lnt  guar 1921  A  O 

Waco  A  N  W  dlv  1st  g  6s  '30  *•  N 

A  AN  W  1st  gug  5s- 1941  J  -* 

Louisiana  West  1st  6s 1921  J  J 

Morgan's  La  A  T  1st  6s. .1920  J  J 

No  of  Cal  guar  g  5s 1938  A  O 

Ore  ACal  lstguarg  58..-1927  J  J 

So  Pac  of  Cal— Gug  5s.  ..1937  M  N 

80  Pac  Coast  1st  gu  4s  g.. 1937  J  •• 

San  Fran  Terml  1st  43...1950  A  O 

Tex  A  N  O  con  gold  6s... 1943  J  ■• 

So  Pac  RR  1st  ref  4s 1955  J  J 

Southern — 1st  cons  g  5s 1994  J  •• 

Registered .1994  J  J 

Develop  A  gen  4s  Ser  A 1956  A  O 

Mob  A  Ohio  coll  trg4s...l93S  M  S 

Mem  Dlv  1st  g  4HS-69...1996  J  J 

St  Louis  dlv  1st  g  48 1951  J  J 

Ala  Qt  Sou  l9t  cons  A  59.. 1943  J  •> 

Atl  A  Cbarl  A  L  1st  A  4 Hs  1944  J  ■• 

1st  30-year  5s  Ser  B 1944  J  * 

Atl  A  Danv  1st  g  4s 1948  J  J 

2d    48 1948  J  J 

Atl  A  Yad  1st  g  guar  48..1949  A  O 

ET  Va  A  Ga  Dlv  g  5a. ..1930  J  J 

Cons  1st  gold  5s 1956  M  "H 

E  Tenn  reorg  Hen  g  5s 1938  ^  8 

Ga  Midland  1st  3s 1946  A  O 

Ga  Pac  Ry  Ut  g  69 1922-1  J 

Knoxv  A  Ohio  1st  g  6s. ..1925  J  ' 

Mob  A  Blr  prior  Hen  g  58.1945  •>  J 

Mortgage  gold  48 1945  J  J 

Rich  A  Dan  deb  5s  stmpd  .1927  A  O 

Rich  A  Meek  1st  g  5a 1948  M  N 

So  Car  A  Ga  1st  g  5s 1919  «•  N 

Virginia  Mid  Ser  D  4-68. .1921  IH  S 

8erlesE53 1926  Nl  8 

Series  F  5s 1926  Nl  S 

General  5s 1936  Nl  N 

Va  A  So'w'n  1st  8U  68..2003  ■•  J 

1st  cons  50-year  58--1958  A  O 

WO  A  W  lstoy  gu4s 1924  F  A 

Spokane  Internat  1st  g  58..1955  J  J 

Term  Assn  of  St  List  8  4  Hs. 1939  A  O 

1st  cons  gold  6s 1894-1944  F  A 

Gen  ref  und  s  f  g  4s 1953  ■•  J 

St  LM  Bridge  Ter  gug  68. 1930  A  O 

Texas  A  Pac  Ut  gold  5s 2000  J  O 

2nd  gold  income  6a j2000  Mar 

La  Dlv  B  L  lat  g  58 1931-1  J 

W  Mln  W  A  N  W  1st  gu  5sl930  F  A 

Tol  A  Ohio  Cent  1st  gu  6s. .1935  J  ■• 

Western  Dlv  1st  g  5s 1935  A  O 

General  gold  5s 1935  •*  D 

Kan  A  M  1st  gu  g  48 1990  A  O 

2d  20-year  5s 1927  J  ■> 

Tol  P  A  W  1st  gold  4s 1917  J  J 

Tol  St  L  A  W  pr  Hen  g  3  Ms.  1925  J  ■• 

60-year  gold  43 1950  A  O 

Coll  trust  4s  8  Ser  A 1917  P  A 

Trust  00  otfs  of  deposit --  -- 

Tor  Ham  A  Buff  1st  g  4a..»1946  J  D 

Ulster  A  Del  1st  cons  g  6s. .1928  J  D 

1st  refundln«  g  4s 1952  A  O 

Union  Paclflo  1st  g  4s. 1947  J  J 

Registered 1947  J  J 

20-year  conv  4a 1927  J  J 

1st  A  refunding  4s 02008  M  8 

10-year  perm  seoured  68.1928  J  J 

Ore  RR  A  Nav  con  g  4s..  1946  J  D 

Ore  Short  Line  1st  g  68. ..1922  F  A 

1st  consol  g  5s 1946  J  i 

Guar  refund  4s 1929  J  D 

Utah  A  Nor  gold  5a 1926  J  J 

lat  extended  4s 1933  J  t 

Vandal  ia  cons  g  4s  Ser  A 1955  F  A 

Consols  4s  Series  B 1957  M  N 

Vera  Ct    a  A  P  1st  gu  4HB.1034  J £ 


Price 
Friday 
Sept  19 


Bid 
90% 
90% 
91% 
99% 


Ask 


95 
100% 
100 


Week'i 
Range  or 
Last  Sale 


84 

65% 

47 

96% 

94 

83 

78% 


85% 
65% 
48 

"99 

Sale 
79% 
81% 


59%    67 

57  Sale 

70%  71 

63%  Sale 

49  Sale 
99%  102 

92%  95 


99%  100% 


Low 

91 

90% 

91 
101 
100 

87 

84 

66 

48 

99 

97% 

81% 

73 

81 


High 
Sept' 18 
Aug  '19 
Apr  '19 
June'19 
Juue'17 
Mar' 16 
86 
66 
48 
Jan    18 
Dec  '17 

83 
Aug  '19 
Aug   19 


65 

66 

90% 

64% 

o5 

59% 

59 

59% 

57% 

5938 

62% 

64 

66 

Sale 

64 

Sale 

47% 

Sale 

51 

Sale 

77% 

73% 

101%; 

100 

91% 

92%! 

88 

__. 

95% 

95% 

70% 

Sale 

SS2% 

Sale 

103% 

Sale 

74% 

Sale 

7812 

82% 

83% 

93 

101 

99 

92% 

102 

86 

86 

94 

97 

9234 

96 

94 

—  —  —  — 

S7% 

95 

59%  Sept'19 

57  58% 
70%  71 
62%  64 
48%  50 

103%  June'19 
91%  Sept'19 
78  May  16 
90     May  17 

100  100% 

64%         65 
90     Sept'19 
64%         64% 
63      Sept'19 

58  Aug '19 

59  8ept'19 
98%  Jan  '14 


fa 

9J 


Rang* 

Since 

Jan.  1 


No. 

Low    High 

.... 

88%     91 

91        91 

101      102 

9 
6 

1 

83        90 
68        72% 
45        55 

50     80 
78 


136 


86*4 
81% 
81        85 


59%    68 


57        64 

8     70        79 

98     02%     71% 

42     40%     56 

..   102      106 

91%     98% 


11 
6 


ie 


62% 

66 

64 

45 

51 

77 

76 


99% 

99% 

95% 

93 

94% 

90% 

65 


76% 

88 


63% 

Sale 

65 

80% 

87 

70 

74 

86 

91 

82% 

8834 

90 

94    1 

66 

72% 

70 

90 

96 

89% 

92% 

64 
66 
66 
47% 
52 
Juno' 19 
Apr  -19 
100%  Apr  '19 
101      Dec  '15 
92%  June'19 
93     July'19 
94%  Apr  '19 
95%  May'19 

70%        70% 
90    Feb  '14 
82%         -82% 
102%       105 
74%  75 

87%  Sept'16 
82%  82% 
75  Aug  "19 
100  Oct  '18 
96%  Jan  "18 
95  Nov'lS 
92%  July'19 
100  Oct  '16 
Sept'  19 
Sept'19 
Mar'19 
Nov'lS 
100%  Oct  '17 
99%  Aug  '19 
...  102%  Oct  '18 
93%    93  93 

97%  July.19 
92%  June'19 
72%  72% 

85     July'19 
76%         77 
88  89 

91%  100%  Aug '16 

63  64% 

64  Aug  '19 
90%  July'19 
69%  69% 
92%  July'19 
88%  June'19 
90%  Sept'19 

74  June'19 
81%  Mar'16 

75  Fob  '17 


4 

■', 

11 

IS 
13 


10 


94 
93 
94 
93 


102 


92% 
73% 


Sale 
Sale 


"72 
16 


52% 
96% 
97 
85% 

"93% 

61 


55 

101 

"97" 

65 
102 
69% 


95 
90 
92 
62 


95% 
91% 
90% 
91% 
82% 
70% 
83 


100 

-95" 
90% 

74% 


..    78% 


82% 

-fl" 

"88% 
51 
75 


90 
72% 
94% 
90 


89% 
80% 
70 
73 


75% 
46 


65 
80% 

"83% 

"S4_ 
76% 

102% 
76% 
99% 
93% 
83 
93% 
82% 


96 

96 

88% 

75 

90 

50 

"52% 
35 
20 
71% 
85 
86% 
Sale 
85% 

Sale 

79% 
Sale 
77% 
100 
9338 
84% 
90% 
86 


36 


Sept'19 

90 
July'19 
Jan  '19 

100%  Aug '19 

100  Oct  '18 
91%  Oct  'IS 
65  Aug  '19 
96%  July'19 
69  June'19 
99%  Apr  '19 

102%  June'll 
96%  July'19 

104%  Dec  '16 
98  July'19 
81%  Sept'18 
71  May'19 
93%  Mar' 17 
75%  Apr  '19 
89  May'19 
93%  Sept'19 
71%  72 
92  June'19 
88%  88% 
41  Sept'ls 
86     May'18 

106%  Nov'04 
92  Apr  19 
85%  Aug '19 
73  July'19 
70'2  Aug  '19 

92  Sept'19 
36  Feb  19 
75%  Sept'19 
53  58 
18%  Mar'16 
18  Aug  '18 
80  Apr  '17 
80U  Dec  'IS 
68  Sept'17 
82%  83% 
S5%  Oot  '18 
83  84 
76%         77 

102%  103% 
70%  76% 
99%  Bept'19 

93  Sept'  19 
83  83% 
94%  July'19 
89  Feb  '18 
80%  Apr  '19 
80%  June' 18 
3i     May'19 


99%  103% 

63%  75i2 

88%  90 

64  74 

57%  63 

57%  65% 

58%  64i2 


62%     68 
66        72 


64 
44 
51 

74 

76 


74 

53% 
60 
80 
76 


100%  10034 


90  92% 

91%  93 

94  94 

95%  96% 

68  79% 


141 

I   259 

58 

82        87% 
9934  116 
72%     83 

16 



82  8534 
75        80 

---- 

92%    92% 

_' 

1 

.... 

94        98% 

93  94% 

94  94 

99%    99% 

92%  99% 

97%  97% 

92%  93 

72%  8034 

85  85 

76%  83% 

88  96% 


:::: 


os 


IS 

3 

34 

2 


LS 


63 
64 


69 

68% 


90%  91% 

69%  74% 

92%  93 

S7%  83% 

90%  97% 

74  74 


95        97 
89%     97 
92        95% 
52        52 
100%  101 


65        65 
95%     95% 
69       71 
99      100 


93%     96% 
96"  "ST" 


71        71 


75%  75% 

76  91% 

93  98% 

69  77 

92  92 

87%  93 


92  92 

85%  87 

73  73 

70'2  76lj 

88  92 

36  36 

75%  76% 

45  56 


82%     89% 


82        89% 
76%     83% 
102      106 
76%     86 
99%  101% 
93        987g 
80%     88 
94%    93 


80%    80% 


35       35 


•  No  price  Friday  latest  bid  and  asked.     «Du«Jut.     »  Du«  Feb.     »DaeJun«.     •  Due  July,     t  Due  Aug.     0  Due  Oot.     V  Due  Nov.      1  Due  Dee        «  Option  exl  e 


Sept.  20  1919.]  New  York  Bond  Record— Concluded— Page  4 


1167 


BONDS 

H     Y.   STOCK    EXCHANOK 
Week  ending  Sept  19 


s"lrgln*an  lat  6s  series  A 1962 

Wabash  1st  gold  5s.... 1939 

id  gold  5s 1939 

Debenture  series  B 1939 

1st  lieu  equip  s  fd  g  5s 1921 

1st  Hen  50-yr  g  term  h.  ..1954 

Det  A  Ch  Est  1st  g  oa 1941 

Dee  Moines  Dtv  1st  g  4s. .1939 

Um  DW  lalg  3%s -1941 

Tol  A  Co  Dlv  1st  g  4s 1941 

Wash  Terml  is!  gu3,-4S 1945 

1st  40  yr  guar  48 1941 

West  Maryland  1st  g  4s 195: 

West  N  V  *  Pa  1st  g  5s 193; 

Gen   gold  4s. 1943 

Income  5s  . P1943 

Western  lJi.-  1st  ser  A  5s.. .194" 
WheiWiK  A  l.  U  1st  4  5s_.   .1926 

Wheel  Olv  1st  gold  5s 1938 

Eiten  A  Impt  gold  6a 1930 

Refunding  4  4s  series  A  ..1966 

RR  lat  conaol  4s ..1949 

Winston-Salem  8  B  1st  4e.-l9>50 

Wla  Cent  50-yr  1st  gen  48.--l'>49 

8ud  A  Dul  dlv  A  term  1st  4s  "38 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s..  1945 

1st  retund  oonv  gold  4s 2002 

8-yr  7%  secured  notes. .^1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  1st  cons  5s..  1918-1941 
Bk  QCoAScongug  5s. -1941 

Bklyny  Co  A  8  1st  5s 1941 

Bklyn  Un  til  1st  g  4-5S...1950 

Stamped  guar  4-58 1950 

Sings  County  E  1st  g  4s..  1949 

Stamped  guar  48 1949 

Nassau  Elec  guar  gold  4s.  1951 

jnloago  Rys  1st  5s ..1927 

Joan  Ry  A  L  1st  A  ref  g  4%sl951 

Stamped  guar  44s 1951 

Det  United  1st  cons  g  4  4s.  .1932 
Ft  Smith  Lt  A  Tr  1st  g  59..-193H 

3ud  A  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957 

NT  Y  A  Jersey  1st  6s 1932 

interboro-Metrop  coll  448-1956 

Certificates  of  deposit 

intarboro  Rap  Tran  1st  6s. . 
Manbat  Ry  (X  Y)  cons  g  4s. 

Stamped  tax-exempt 

\iaMia  Elec  Ry  A  Lt  s  f  5a. . 

Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  0  g  58. 

Col  A  9th  At  1st  gu  g  6s_- 

Lex  Av  A  P  F  1st  gu  g  58.. 

Met  W  8  El  (Chic)  1st  g  48.. 

Mllw  Elec  Ry  A  Lt  cons  g  5s 

Refunding  A  exten  4  4b.- 

Montreal  Tram  1st  A  ref  5s. 

Sew  Orl  Ry  A  Lt  gen  4  4a.. 

!f  Y  Munlclp  Ry  1st  8  f  5s  A 

If  Y  Rys  1st  R  E  A  ret  4s... 

Certlficates  of  deposit 

30-year  adj  Inc  6s 01942 

Certificates  of  deposit 

!f  Y  State  Rys  l3t  cons  4  Ha  1962 

Portland  Ry  let  A  ref  6s 1930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Oen  Elec  1st  5s.  1935 

St  Jos  Ry  L  H  A  P  1st  g  58.. 1937 

St  Paul  City  Cab  cons  g  5s.  .1937 

third  Ave  1st  ref  4s 1980 

Ad]  Income  5s al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-Clty  Ry  A  Lt  1st  s  f  6s. .1923 

Undergr  of  London  448 1933 

Income  6s 1948 

Onlted  Rys  Inv  5s  Pitts  lss.-1926 

Onlted  Rys  St  L  1st  g  48 1934 

St  Louis  Transit  gu  5s 1924 

Onlted  RRa  San  Fr  a  f  48.. .1927 

Union  Tr  (N  Y)  ctfa  dep 

Eqult  Tr  (N  Y)  Inter  ctfa 

Va  Ry  A  Pow  let  A  ref  6s.. .1934 


5s 


Oat  and  Electric  Llgh 

Atlanta  Q  L  Co  1st  g  6a 

Bklyn  Un  Gas  lat  cons  g  5a. 
Clncln  Oaa  A  Elec  latAref  5s 

Columbia  G  A  E  1st  5s 

Columbus  Gas  1st  gold  6s.. 

Uonsol  Gas  conv  deb  6s 

Cons  Gas  ELAP  of  Bait  6-yr 
Detroit  City  Gas  gold  5s... 
Detroit  Edison  lat  coll  tr  6s. 

1st  A  ref  6s  eer  A a 

Eq  Q  L  N  Y  1st  cona  g  68.. 
Gas  A  Elec  Berg  Co  o  g  6s.. 

aavana  Eleo  conaol  g  5s 

audson  Co  Gas  1st  g  5a 

Kan  City  (Mo)  Gaa  I8t  g  5a. 

Kings  Co  El  L  A  P  g  5s 

Purchase  money  6s 

Convertible  deb  6a 

Ed  El  111  Bkn  let  con  g  4e. 
Lac  Gas  L  of  St  LRef  A  ext 

Milwaukee  Gaa  L  lat  4a 

Newark  Con  Gaa  g  5s 

I»  YG  ELH  A  P  g  5a 

Purchaae  money  g  4a 

Ed  Elec  111  1st  cons  g  5a.. 
NYAQ  EI  LAP  1st  con  g  5a. 
Pacific  G  A  El  Co— Cal  G  A 

Corp  unifying  A  ref  5a 

Paclfio  G  A  E  gen  A  ref  5s.. 
Pao  Pow  A  Lt  lat  A  ref  20-yr 

6s  International  Series 

Pat  A  Passaic  G  A  El  5s 

Peop  Gaa  A  C  1st  cons  g  6s. 

Refunding  gold  5a 

Ch  G-L  A  Coke  1st  gu  g  5a 
Con  G  Co  of  Ch  lat  gu  g  5s 
Ind  !STat  Gas  A  OH  30-yr  5a 
Mu  Fuel  Gas  1st  gu  g  5s.. 

Philadelphia  Co  conv  g  5s 

Stand  Gas  A  El  conv  a  f  6a 

Syracuse  Lighting  lat  g  5a 

Syracuse  Light  A  Power  5a.. 

Trenton  G  A  El  1st  g  5s 

Union  Elec  Lt  A  P  1st  g  6a.. 

Refunding  A  extension  5s. 

United  Fuel  Gas  1st  a  f  6s.. . 

Utah  Power  A  Lt  1st  6s 

mica  Eleo  L  A  P  lat  g  5s... 

Utlca  Gas  A  Elec  ref  5s 

Westchester  Ltg  gold  5s 


966 
990 
990 
953 

943 
993 
993 
938 
926 
931 
941 
935 
966 
942 


«T3 

5*. 


M  N 
M  N 
F  A 


M  3 
F  A 


Nov 


M  N 


A  O 
J  J 
J   J 


J   J 

HI  N 


J  J 

A  O 

A  O 

M  S 


5a 


947 
945 
956 
927 
932 
920 
21 
923 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 
'34 
927 
948 

948  . 

949  F 
995 
930 
E— 
937 
942 


930 
949 
943 
947 
937 
936 
938 
947 
922 
926 
951 
954 
949 
932 
933 
936 
944 
950 
957 
950 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


M  N 

J  J 

A  O 

A  O 


Pric* 
Friday 
&pl  19 


Ask 

Sale 
9212 
85 


60 

6718 

68 

68 


54% 
"73~% 


64 
64 

74% 
68I2 
78!8 


5a 

39 'g 
7438 
72% 
70 


70 


72l2 
70 

"55"  " 

"72% 
73 
73 
7012 
63 
575s 

15% 
"31" 

29% 

62% 

65 

62 

75 


74 

77's 

60 

60 

40 

7312 

"77% 

7n2 

"Sate 

16 
90 
Bale 

31 

Sale 

66 

72 


60       63 

58       68 
5712    60 


'Mik'f 

Xange  or 
Lout  SuJt 


Low 

87 

90 

8l's 

90 

97i2 

65 

88% 

SO 

67 

74 

72 18 

82 

56% 

92% 

70 

36 

82 

96 
100 

90% 

58 

63 

76 

6SI2 

75% 


5412 
45 
75 
74% 
72l4 
92 
80 
101 
73 
74i2 
60 
62 
50 
73  :,i 
70% 
77 
7012 
84 
56'2 
16 
90 
30% 
31% 
62 18 
6512 
66 


o  a 
9=0 


84% 

66  88 

57 

3712  4012 

3734  Sale 

11%  Sale 

11  Sale 

5534  59 

75'4 

62  ... 

91 

94 

92% 

51  52 

34  Sale 

100 

92i8  93% 

70  96 18 

70  78 

74i2  Sale 

53  m  56 

50 

31  3312 

30 

30 

7634 


68 
58 
60 
54 
100l2 
81% 
9712 
61 
57 
37i2 
373 1 

11% 
11 
55 '4 
75% 
65^8 
9012 
95 
102'2 
52U 
34 
93 
93% 
73 
78 
74l2 
53  U 
50 
33 
30^2 
30 
76 


Bioh 

88 

90U 

Sept' 19 

Aug  '18 

luly'19 

Sept'18 

Feb  '19 

Aug  "12 

Feb  '19 

Jan  '19 

July-19 

Aug  '18 

57i2 

9234l 

Dec  "18 

Oct     17 

8212 

July'19 

Feb  '17 

Mar'17 

Sept' 19 

Aug' 19 

June' 19 

69 
June' 19 


54i2 
Aug'19 

75 

Aug'19 

July'19 

Deo   12 

May' 18 

May' 13 

73% 

Aug' 19 

Sept'19 

Jan  '19 

June' 19 

Sept'19 

Sept'19 

July'19 

7U2 

Jan     14 

58 

16is 

May'19 

32 

31% 

64% 

6512 

68 

Mar' 19 

Aug'19 

Aug' 19 

Sept'19 

Doc  '18 

June' 17 

Dec  '18 

July' 17 

July'19 

July'19 

37% 

37% 

12 

11% 

55% 
Aug'19 
Aug'19 
Feb  '17 
July'17 
Mar' 12 

52U 

34% 
June' 19 
Aug'19 
May' 19 
Sept'19 

75 
Sept'19 
June' 17 

33 
Sept'19 

30 
July'19 


No 

10 

8 


Low 

85 

87% 

8U8 


95 14 

85% 


88 


90 
'89% 


100 
97<2 
96 12 
95 
89 


8714 

89l2 

9158 

85 

96 

98 

80 

85 

8738 


Sale 
100 

"Sale 
90-8 

"88"% 
S9 


100 

"Saie 
88I4 
90 


86I2 
69 

"81  ~ 


88 
701; 
99 
89 


89%    90% 
84       84% 

87% 


98 

98i2 

69% 

691? 

80 



100 

85 

82 

91 

91 

Sale 

84 

9U2 



93% 

9712 

8414 

9514 

87       90 


103 

80l2 

93 

89i4 

87 
100 

98% 

96% 

95 

89% 

94 
100 

87 

91 

92% 

85 

99% 

98 

80 

88% 

88% 
104% 

87% 

70% 

99 

96% 

91% 
84 

82 
100 

97 

69% 

83 
100 

89 

75 

91 

91 

97% 

74% 

983S 

90 

82 

97% 

85 
101 

90 

90 


Sept' 15 

Sept'19 

July'19 

Aug'19 

June'19 

10014 

Sept'19 

Aug'19 

95 

90 

Feb  '18 

Feb  '13 

87 

Sept'19 

May' 19 

Aug'19 

Aug'19 

Apr  '19 

80 

88% 

July'19 

Apr  '17 

87% 

Sept'19 

Mar'19 

Aug  '17 


91% 
84% 

Apr  '19 
July'17 
Aug'19 

69% 
July'19 
Apr  '17 
Mar'17 
May' 19 

91% 

91 
May'17 

74i2 
Oct  '17 
Mar'19 
July'19 
Sept'19 

85% 
June'17 
Feb  '19 
May'19 


12 

212 
8 

.    . 

71 

9 

179 
1 
5 


5 
11 
17 
13 

O 


6 
26 


20 


101 


Hang* 

Sine* 

Jan.  1. 


High 
94% 
98 

89 


97% 

'88% 


97% 

"88% 


67 
74 

72>8 


67 
74 

75% 


56 
92  s 


63 
100 


81%    S5% 
96        96 


56%     64 
59U     65% 


75 
54 


76 
80 


72%    77 


53  76 

43  53 

75  86 

74%  79 

72%  78% 


72  79% 

7134  79% 

57  68 

62  62 

50  55 

71%  81 

70'2  88 

77  77 

70%  81% 


54  65 

14  19% 

90  90% 

27\  4334 

29l4  41  4 

62%  75% 

65%  72% 

66  74% 

77  77 

60  72 

58  68 

60  74 


61  61 

55  63 

37%  49 

37%  45 

10%  16% 

11  16% 

52  62 

75%  75% 

82%  65% 


50  5934 

25  42% 

89  93 

93%  97 

73  73 

67%  78 

70  76% 

43%  55 


22  36% 

22  36% 

22  3634 

74%  79 


86%  95 

93  93 
82  92% 
87  87 

100  10534 

96%  99 

96%  96% 

94  96% 
89%  94 


86  87 

90  91 

92%  92% 

85  94 

99%  105 

90  98 

79%  84 

88%  97 

87%  89 


86%    94 
68       74% 
98     105 


89%    96i8 
84       88 

82       88 


97      101 
67%    77% 
85       88 


75  75 

91  94 

91  96% 

74%  74% 


90 
82 
94 
85 


92 
82 
98 
90 


90 
90 


95 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept  19 


3£ 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Qold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1928 

Am  SS  of  W  Va  1st  5s 1920 

Armour  A  Co  lat  real  est  4  Ha  '39 
Booth  Fisheries  1eb  3  f  6a..  .1926 
Bradeo  Cop  M  coll  tr  a  f  68.1931 
Bush  Terminal  1st  4s 1952 

Conaol  5s 1955 

Buildings  5s  guar  tax  ex..  1960 
Chic  C  A  Conn  Rys  s  f  5a...  1927 
Chic  Un  Stat'n  1st  gu  4  4s  A  1963 
Chile  Copper  10  yr  conv  78.1923 

Recta  (part  paid)  conv  6s  ser  A 

Coll  tr  A  conv  6s  ser  A. ..1932 
Coinputlng-Tab-Rec  s  f  6s..  1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped      .... .192-> 

Great  Falls  Pow  1st  8  f  5s. ..1940 
Int  Mercan  Marine  s  f  6s. ..1941 

Montana  Power  1st  5s  A 1943 

Morris  A  Co  1st  a  f  4  49 1939 

Mtge  Bonds  (N  Y)  4saer2..1966 

10-20-year  5s  aerlea  3 1932 

N  Y  Dock  50-yr  lat  g  4s 1951 

Niagara  Falls  Power  1st  6s. .1932 

•   RefAgeo68 _<j  1932 

Nlag  Lock  A  O  Pow  1st  5s.. 1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5S..1943 
Ontario  Transmission  5s. .  .1945 
Pan-AmPetATrlst  conv6s  '19'27 
Pub  Serv  Corp  N  J  gen  5s  __  1959 
Tennessee  Cop  1st  conv  6S..1925 
Wash  Water  Power  1st  58..  1939 
Wilson  A  Co  1st  25-yr  8  f  68.1941 

10- yr  conv  8  f  6s 1928 

Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  0  5s 1928 

Conv  deben  5a 1924 

Am  Cot  OH  debenture  5s...  1931 

Am  Hide  A  L  lstsf  g  6a 1919 

Am  Sm  A  R  1st  30-yr  5s  aer  A  '47 
Am  Tobacco  40-year  g  63 1944 

Oo.il    4s   1951 

Am  Writ  Paper  a  f  7-6a 1939 

1st  s  f  5s  ctfa  of  deposit 

Baldw  Loco  Works  1st  5s..  1940 

Cent  Foundry  1st  a  f  6s 1931 

Cent  Leather  20-year  g  5s..  1925 

Conaol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  s  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4^8.. .1936 
General  Baking  1st  25-yr  68.1936 
Gen  Electric  deb  g  34s 1942 

Debenture  5a 1952 

Ingeraoll-Rand  lat  5a 1935 

Int  At?rlc  Corp  1st  20-yr  5a..l932 
Int  Paper  conv  s  f  g  5s 1935 

1st  A  ref  s  f  conv  5s  aer  A.  1947 
Liggett  A  Myers  Tobac  7a. .1944 

fi»      ... 1951 

Lorlllard  Co  (P)  7a .1944 

58  ... ...1951 

Nat  Enam  A  Stampg  1st  59.1929 
Nat  Starch  20-year  deb  5a. .1930 

National  Tube  lat  5a 1942 

N  Y  Air  Brake  lat  conv  69..  1928 
Pierce  OH  5-year  conv  6a__?1920 

10-year  conv  deb  6s M924 

Sinclair  Oil  A  Refining— 

lat  a  f  7a  1920  warrants  attach 
do    without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s. .1931 
Union  Bag  A  Paper  1st  5s. .1930 

Stamped  ... 1930 

Union  Oil  Co  of  Cal  lat  69.. 1931 
U  8  Realty  A  I  conv  deb  g  5a  1924 
U  8  Rubber  5-year  aeo  7a. ..1923 

1st  A  ref  5a  series  A 1947 

U  8  Smelt  Ref  A  M  conv  68.1926 
Va-Caro  Chem  1st  15-yr  59.1923 

Conv  dob  6s el924 

West  Electric  1st  5s  Deo 1922 

Coal.   Iron  &  Steel 

Beth  Steel  1st  ext  8  f  5s 1926 

lat  A  ref  5s  guar  A 1942 

20-yr  p  m  A  Imp  s  f  5a 1936 

Buff  A  Suaq  Iron  a  f  5a 1932 

Debenture  5a al926 

Cahaba  C  M  Co  lat  gu  6a. .1922 

Colo  F  A  I  Co  gen  a  f  5a 1943 

Co!  Indus  1st  A  coll  5a  gu._1934 
Cons  Coal  of  Md  lstAref  58.1950 

Elk  Horn  Coal  conv  68 1925 

Illinois  Steel  deb  44a 1940 

Indiana  Steel  1st  5s 1952 

Jeff  A  Clear  C  A  I  2d  5s 1926 

Lackawanna  Steel  let  g  5s. .1923 

lat  cons  5s  series  A 1950 

Midvale  Steel  A  O  conv  8  f  5sl936 
Pleasant  Val  Coal  1st  8  f  5s. .1928 
Pocah  Con  Collier  lat  8  f  68.1957 
Repub  IAS  10-30-yr  5s  s  f.1940 
8t  L  Rock  Mt  A  P  58  stmpd.1955 
Tenn  Coal  I  A  RR  gen  68. .1951 

U  8  Steel  Corp — J  coup (11963 

a  f  10-60-year  5atreg <U983 

Utah  Fuel  lat  s  f  5a 1931 

Victor  Fuel  lat  a  f  6a .1953 

Va  Iron  Coal  A  Coke  lat  g  5s  1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4a. ..1929 

Convertible  4s 1936 

20-yr  convertible  448 1933 

30-yr  temp  coll  tr  5a 1946 

7-year  convertible  6s 1926 

Cent  Dlst  Tel  1st  30-yr  68.-1943 
Commercial  Cable  lat  g  4a. .2397 

Registered ..2397 

Cumb  T  A  T  1st  A  gen  6s...  1937 
Keyatone  Telephone  1st  58.-1936 
Mich  State  Teleph  lat  5s. ..1924 
N  Y  A  N  J  Telephone  5s  g..l920 
NY  Telep  1st  A  gene  f  448.1939 
30-yr  deben  a  f  69  —Feb  1949 

Pacific  Tel  A  Tel  lBt  5s 1937 

South  Bell  Tel  A  T  lat  a  f  5a.  1941 
West  Union  coil  tr  cur  6S...193S 

Fund  A  real  est  g  4  4a 1950 

Mut  Un  Tel  gu  ext  5a 1941 

Northwest  Tel  gu  44a  8..1934 


A  O 

F  A 

m  N 

M  S 

A  O 

A  O 

F  A 

J  J 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 


M  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

J  D 

A  O 

M  N 

J  D 

A  O 


Price 
Friday 
Sept  19 


Bid        Ask 


55 
23 
20 


58% 
Sale 
23 


83% 

"94% 

81% 

81% 

81 

40% 

81 
117% 

8838 

88% 

88 

98% 

96 

93 

97% 

S9% 


83% 
95% 
Sale 
8134 
82% 
Sale 

"85  " 

118 
Sale 
Sale 
Sale 

102 
98 
94 
Sale 
Sale 
87 


91% 

100-2 
91% 

"90% 
80 

185 
73 
93% 
90% 
99% 
97% 


68% 
95 
101% 
94 
35% 

82% 

75% 


Sale 
Sale 


97 

102 

86 


Sale 

103% 

89 


84% 
119 
75 

Sale 

100% 
86% 
9734 
74 
100's 
100% 
88% 
9334 
88% 
70 
95 

"83" 

98% 

89 
110% 

9034 
110 

91% 

96 

93% 

94% 
101 

:io5% 

104% 


Sale 
80 
101*2 


Sale 

"72"% 
97 

"83% 

"92" 
11H: 

92% 
111 
Sale 
96% 


102 

113% 

105 


91 

102 

83% 


93% 
Sale 


94% 

77% 
104% 

87% 
10234 

95 
102 

97% 


95 

78 

Sale 

Sale 
104 

95% 
103 

97% 


96% 

89% 

85% 

85 

91% 

"89% 
79 
8338 


96% 

90 

Sale 

9134 


90% 

80 

88 


M  N 

M  N 

M  N 

J  J 

M  S 


J  J 

M  S 

M  8 

J  D 


8338 

94 

96 

96% 

93% 

86% 

80% 

83 

93i2 


98% 


84% 
95 


97 
95 

87% 


84% 

94 

77 

89 

Sale 


8684 

50 

84% 


82 

"87" 
87% 

100% 
96% 
65 


70 

85% 


Sale 

84 

87% 

Sale 

Sale 

98 


M  N 
M    N 

j""j 
J      J 

J  J 
M  N 
M  N 
J       J 


86 

*84" 
98% 
86% 
9934 
88 
87% 

"84% 


Range  or 
Last  Salt 


Lore 


High 


58%  8ept'19 
23  23 

2t  20 


83% 

90 

94% 

81% 

83 

81 

58 

83 

118 
88% 
88 
88 
97 
98 
93% 
98% 
88% 
8512 
83 
94 
63 
96 

100% 
91% 
85% 
9012 
84 

155% 
72% 
93% 
90% 
03% 
97% 


83% 
Feb  '18 

90 
Aug'  IB 
SoDt'lS 

82 
Mar' 18 
Sept'19 
118% 
89% 
90 
88 
Aug'19 

98 
Aug'19 
97% 
90 
Sept'19 
Apr  '14 
June' 16 
Sept'19 
July'19 
Sept' 19 

93 

Sept'19 

Sept'19 

June'17 

May'19 

73 

93 12 

July'19 

99% 

97% 


97 
103 

89 
100 

84% 
119% 

78 

88 

90% 
1O034 

86% 

96% 

73% 
100% 
100% 

88% 

9334 

88% 

73 

95 

96 

82% 

98 

87 
110% 

90 
110% 

90 

96 

94 

95% 
101% 
114 
104% 

123% 

99% 

91 
102 

31% 

87 

94% 

77 
104 

87 
104 

95% 
103 

97% 


96% 
89 
85% 
93% 
90 
101 
90% 
73 
8312 
98 
84 
94 


97% 
103 
Aug'19 
Aug'19 

85% 
Aug'19 
Sept' 19 

89 
July'19 
100% 

86% 

9734 
Deo  '18 
Aug'19 
Sept'19 

8834 

1)3% 
July'19 
Sept'  19 

9514 
Nov' 18 
Sept'19 

93 
Aug'19 
110% 

91% 
lept'19 

92% 
Aug'19 
Aug' 18 
Sept'19 
Sept'19 
114 
105 

Aug  '19 

July'19 

Aug'19 

102% 

Aug'19 

Dec  "18 

Sept'19 

78% 

104% 

87% 

104 

94% 

103 

97% 


96% 
89% 
86% 
July'19 
Sept'19 
Dec  '14 
Aug'19 

79 

Sept'19 

Feb  '19 

84% 

94% 


97      Sept'19 
95  95 

86%         87% 


88     June'19 
94  94 

80%  Mar'19 
93     July'19 
98%         99% 
100%   Aug'19 


70      Mar'19 
84%  Sept'19 


8C 
80 
87 
87% 
100% 
96<4 
73 
68% 
92% 
98 
81% 
98% 
84% 
99% 


Co 

,003 


No. 


Rang* 

Sine* 

Jan.  1 

how    High 


--      58%    67 


14 

1 


20%    35 
20       36 


13     83%    88% 


2V     92% 

97 

80% 

82 

SO 

85% 

3  !   79% 

83 

—  |    83        89 
19  105%  128 
34     82%    95 
88  I   81%     9434 
5     82%    89 

97        98% 

1      95       98 

93%     96 

95%  10534 

88%    95% 

83        88% 


280 

9 


.—I    68 

93% 

100% 
91% 
85% 
89 


72 
97 
101% 
93% 
90 
91% 


---   112% 

29     72% 

1     91 

.—I     90 
13  :   96% 

144     95's 


9!  97 


12 


161 


98% 

87 

99% 

84% 
—I  119 

—  j   72% 
H|   88 

—  86 
1  100 
6.1   78 

IS     95% 


155% 

80 

96 

95 
101% 
104% 


101 
112% 

89% 
100% 

93 
119% 

80 

90% 

90% 
101% 

87% 

98% 


__--' 

99%  101 

99%  100% 

18 

87        92% 

10 

92%    94 

1 

88        88% 

71%    77 

ui 

95     101 

76%    85% 

ft 

98      '98 

85%    90 

•   ~H 

110     133% 

8 

90       95 

109%  113% 

21 

90       94 

1 

95       98 

93%    99% 
96%  103 
100%  145 
195     8834  112% 


98%  152% 
95      100 
91        95 
100%  104 
81%    89% 


55 
8 

80 
3 

40 
3 

14 


3 

7| 
48 


6 
IS 


1 

18 


15S 


90 

88 
88 

"Sale 
Sale 

89%  89 

87%!  87% 

86%  I  86% 

84%  8T 

1101% 

04 


82% 
May'19 
87 
88 
101 
Aug'19 
Nov' 17 
Jan  '18 
Aug'19 
Apr  '16 
Sept*  19 
Apr  '19 
86% 
100 
89% 
83 
88% 
Sept' 19 
8eot'17 
Nov"  16 


26 

2 

53 
94 


93%    94% 
60       78% 

10234  104% 
85%  89% 
87%  105% 
95%    98% 

100%  104 
96%    99% 


95%  97% 

87  92 

80  89% 

93%  90% 

90  91 


88  92 

73%  81 

82%  90 

95  98% 

82%  86% 

94  98% 


96 
86 
86 


98 
99 
91 


87%  88% 
92%  96% 
80%  80% 
91%  93 
98%  101% 
99U  100% 


70       70 

84%     87^8 


S0%  36 
77  80 
85%  91 
85%  94 
100  1043S 
96       98% 


62 

3.'. 


92%    94 


7     B9 
3 


81%  92% 
98%  98% 
34%  91% 
9S%  101% 


95% 
85       93% 
S6%    94 
85%    92 


•No  pclo*  Friday;  latest  bid  and  asked.    aDueJan.    Due  April.  <  Due  May.  a  Due  June,  a  Due  July.  I  Due  Aug.  0  Due  Oot.  v  Due  Nov.    <  Due  Deo.  s  Option  sale. 
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SHAIta  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Sept.  13 


•  122l2 
*65i2 

*88l2 

»3l" 


123 
67 
90 
85 


».60 


♦133 
*85 

♦  _ 

♦161% 

•51 
*10412 
•72% 

~31»4 

*87 


140 

-y 

20 

8V 
73 
109 

106 
75 

32" 

94 


•91 
*19 
♦85 

41% 

49 


95 

4U2 

49 


•1% 

•8% 
101 
•120 

81 
*19 
*20 

10% 
8l8 
•14 

♦6% 
♦15% 
•60 
147 

76 
♦31 

38l2 


1% 
9 
101% 
125 
81 
21 
22l2 

10% 

9 
15 

6% 
15-34 
62% 
147 
76 
3134 
38% 


Monday 
Sept.  15 


Tuesday 
Sept.  16 


'122i2 
65i2 

♦88% 

*80 
3214 


123     I  12212 

65%  65 

90     I  *88% 

85  *80 

33%  3234 


12212 
65 
90 
85 
33is 


*.60 
*5 

13034 

*8312 

♦I62" 

51 

•104% 

*7212 

68 

32 

*86 


140 


140 


♦.60 
5 


7 
20     I*... 

'*132 

85l2     *85 

73    ,*--_ 

109      *102 

I     51 


5 

19 


106 
75 
68 
3234 


'104% 

*72i2 

*60 

32 


73 
109 
51 
106 
75 
68 
32 


*85 


♦4% 
*25 

45 

*7 

*9 
*96 

70 
*62 

"56" 


5l2 

26 

45% 
7U 
9% 

96l2 

70 

63 
141 

56 


35 

*88 


36% 


39% 

*97 

*15 
413g 
5034 

124 
68% 
•1% 
5H2 
2634 
16'8 
I8I2 

*31 
21 

*70 


40 
98 
1534 
41% 
51 
126% 
70 

1% 
52 
2634 
17 
18% 
33 
21 
77 


♦89% 

*17 

*86 

41 

50 


1% 
8% 
100% 
120 
82 
20 
*20 
10% 
884 
14% 
6I2 
16 
*60 
14634 
76 18 
*31 
38i2 


20 
95 
41 
50 


I    *S9% 

21 

85 

41 

48 


134 

8'4 
101 
125 

82 

20 

2212 

11 
9% 

14l2 
6% 

16 

63 
146% 

76i2 

3134 

39 


22 
93 
41 
49 


♦4%       5>2 

25  25 

45l2  45% 
7i8       714 


9 

96 

*70 

62 

<__ 

*56" 


9 
96 
71 
62 
141 
57 


35 

88<2 


36I2 
89 


*~~ 

on 

78 

*lla 

2 

*79 

81 

*.45 

.80 

•41 

43 

15% 

1512 

*8l2 

9 

*.25 

.40 

♦420 

425 

23% 

23% 

18 

18 

5234 

53% 

*3 

3% 

10% 

10% 

17% 

17% 

*4% 

5% 

7 

7 

5% 

5U 

•1% 

1% 

*48l2 

49  U 

♦84 

86 

33% 

33% 

*4 

4>4 

*112 

1% 

*5% 

6 '8 

*334 

5 

•3% 

4 

•7% 

7% 

*9i4 

934 

834 

834 

•70 

70% 

*4 

4% 

2512 

2534 

*10i2 

12 

17l2 

17% 

75% 

76% 

11% 

11% 

15i2 

15% 

•1% 

1% 

•2 

2% 

•42 

44 

*60 

63 

2234 

23 

*69 

71 

60 

60 

•21 

21% 

*3 

3% 

*218 

234 

*.25 

.35 

7l2 

7% 

*3% 

3% 

1% 

1% 

2%, 

2%i 

*212 

234 

»10 

10% 

*3 

334 

*3l2 

4 

*2 

2% 

•25 

26 

*1 

1% 

39% 

97 
*15 

41% 

51 
123% 

70 

*1% 

51% 

27 

16% 

18% 
*31 

20% 


*1% 

*78 
*.65 
•41% 

*15 
*8 

420" 
24% 
*17% 
53 
3 
1034 
17% 
434 
*6% 
*5 
1% 
*48 
*84 
♦33% 
4 

1% 

5% 

4 

*3% 

7% 

9% 

8% 

70 

4% 

♦25% 

*10l2 

18 

*75 

*11 

15% 

♦1% 

*2 

*41 

*63 

22% 
*69 

6134 

*21 

3 

*2% 

*.25 

7 

3% 

134 

2 

*2% 
10 
♦3% 
3% 

2% 
*25% 

n 


40% 

97 

15% 
41% 
51% 
126 
70 

1% 

52 

27 

17 

1834 

32% 

21 

77 

68 

78 


81 

.85 
43 
15% 

9 

.50 
420 
26 
17% 
53% 

3% 
10% 
17% 

434 

7% 

5% 

1% 
49 
86 
34 

4 

1% 

5% 

4 

4 

7% 

9% 

8% 
71 

4% 
26 
12 
18% 
78 
Ills 
15% 

1% 

2% 
43 
63 
23 
71 
62 
2134 

3% 

3 

.35 

7 

3% 

2 

2 

234 
10 

334 

3% 

2% 
27 

1% 


1% 

9 
101 
121 

*80% 
*20% 

22 

10 
934 

14% 
6% 

16 

60 
14634 
*75% 

30% 

38 


1% 

9 
101% 
121 

81% 

20% 

22% 

10% 

10 

14% 
6% 

16% 

60 
146% 

76% 

31 

39 


5  5 

*25  26 

45%  45% 

7 '8  7% 


9 
96 
70 
62 


9 
96 
70% 
62 


141 

56        56 


35% 
*88 
173 

39% 
•97 
*15 

41% 

50% 
126 

69% 

*1% 
z50% 
*26% 

16% 

18% 

32 

2034 


*1% 
78 
*.65 
42 
15 
*8 
.40 
416 

25% 

*17 

52 

3% 

10% 

17i8 

»434 

*6% 

434 

♦1% 

*48 

*85 

33  % 

4% 

*1% 

*5% 

4% 

*3% 

*7% 

9 

8% 

70 

4 

25 

*11 

*19 

*75 

ll's 

15% 

•1% 
2 

41% 
*59 

23 
*69 
•58 

21 
2% 
2% 

*.25 
7 

3% 
I84 
2 

2% 
9% 
3% 
334 

*2 
*25% 

*1 


36 
89 
175 
40 
98 
15% 


Wednesday 
Sept.  17 


122% 

Z64 

*88% 

♦82 

♦32 


122% 
64% 
90 
85 
33% 


Thursday 
Sept.  18 


Friday 
Sept.  19 


♦.60 
♦5 

* 

♦132" 

85 

* 

♦16I" 
51 

105 

•72% 

67 

♦31% 

♦85 


140 

"i" 
20 

85" 

73 
109 

51 
105 

75 

67 

32 


*90 
*17 
86 
♦41% 

♦48 


1% 
8% 
101 
♦120 
80% 
20 
♦21 
10% 
♦8% 
14 

6% 
15% 
♦60 
♦145 
75 
♦31 
38% 


94 

86  " 

4234 
49 


1% 

8% 
101% 
124 

80% 

20% 

23 

10% 
9 

14% 
6% 

16% 

61 
147 

75% 

3134 

39% 


122%  122% 
64%     64% 
90        90 
82        82 
32        32 
Last  Sale 
Last  Sale 
Last  Sale 
*5  7 

Last  Sale 
Last  Sale 

* 85 

Last  Sale 
Last  Sale 
50%     51 
♦104%  106 
Last  Site 
65        65 
31%     31% 
Last  Sale 
Last  Sale 
90       90 
*17 
*86 

41% 
*48 


5 
25 

♦45 
6% 

♦9 
♦95 

70 

62 


5 
25 

45% 

7 

9% 
96 
70 
63 


♦139      141 
55%     56 


34% 
♦86% 
173% 

39% 
♦97 

15% 


43  '4'  42% 

51%l  ^50% 

12634l  125% 

69%  6934 


1% 
51 
27 
16% 
18% 
32 
21% 
77 
69 
78 


2 
78 

.85 
43% 
15 

9 

.40 

420 

26% 

17% 

53% 

3% 
11 
17% 

5% 

7 

5 

1% 
49 
86 
33% 

4% 

1% 

6% 

4% 

4 

7% 

9'4 

834 
70 

4 
25 
12 
20 

"ri~% 

15% 

1% 

2 
42 
63 
23% 
71 
62 
21 

3 

2% 

.35 

7 

3% 
1% 

2 
'-"■» 
10 
3% 

3% 

2% 
27 

1% 


*1% 
50% 
2634 
1634 

♦18% 

♦32 
20% 


♦1% 
*78 
•.65 
43 
15 
*8 
* 

♦420" 
25% 
*17 
53 
3% 
10% 
17 
434 
*634 
4% 
•1% 
48 
♦85 
33% 
4 

1% 

5% 

♦4 

♦334 

*7% 

9% 

8% 

68% 

4 

25 

♦11 

♦19 

♦75 

11% 

16 

*1% 

*2 

42 

*59 

22 

69 

"26" 

2% 

*2% 
.25 

*6% 
3% 
1% 
2% 

♦2% 
9% 
3% 

♦3% 

2% 

♦25% 

♦1 


35 

88 
174 

39%| 

98 

15% 

43% 

51 
126% 

70 
1% 

51 

27 

17% 

18% 

32% 

21% 

77 

69 

78 


2 

81 
.90 

43 

15 
9 

.50 
425 

26 

17% 

53% 
3% 

11 

18 
434 
7 
5 
1% 

48 

86 

33% 
4 

1% 
5% 
4% 
3'4 
7% 
9% 
8% 

69 
4 

25 

12 

20 

80 

11% 

16% 
1% 
2% 

42 

63 

2238 

69 

62 

20 
2% 
2% 
.25 
7% 
3% 
2 

2% 
2% 
9% 
3% 
4 
2% 

27 
1% 


95 

41% 

49 


6334     641 
90        90 


43  Aug' 19 
139  Aug'19 
%       Sept'19 

*5         7 
18     June'19 
134  Juae'19 

85       85 
70      Aug'19 
100   Sspt'19 

♦104%  103 >  " 

72%  Aug'19 

65        65 

31%     31% 

99%  Aug'19 

Aug' 19 

90 


♦1%       2 
♦8%       9 
101%  10134 
121      121 
♦80%     81% 
*20        20% 


100 
90 
*17 

*86 

41 

*48 


95 
41 
49 


*11»       2 
8%       8% 
101%  102 

"§1%     81% 
20       20 


21 

21 

10% 

10% 

x  10% 

10% 

*834 

9 

14 

14 

14 

14% 

♦6% 

6% 

512 

6% 

15% 

15% 

*60 

63 

145 

145 

145 

145 

♦75 

76 

73% 

75 

♦30% 

31% 

39 

39% 

39% 

40 

Last  Sale 

3%     Aug'19 

5 

5 





♦25 

45 

7 

*9 

♦95 
70 
62 


26 
45 

7 

9% 
96 
70 
62 


Last  Sale 
*55       56 
Last  Sale 
34        34 
•87        88 
173      173 
38%     39 
96        97 
♦15        15% 
42%     42% 
50        50 
123%  125% 
69%     71 
Last  Sale 
50       51 
•26%     2634 
16%     16% 
18%     18% 
•32        32% 
20        20% 
Last  Sale 
Last  Sale 
78       78 


1%  1% 

♦78  80 
Last  Sale 

41%  41% 

15  15 

•8  9 

.40  .40 
414      420 

25  26 

*17%>  17% 

52%  5234 

3%  3% 

10%  10% 

16%  17% 

434  4% 

634  634 

4%  4% 

•1%  138 

•47%  49 

•85  86 

33%  33% 

*4  4% 

•1%  134 

5%  534 

4  4 
Last  Sale 

7%  7% 


7% 


96 
70 
62 


70% 
63 

141  Sept'19 
55        55% 

30      Aug'19 

"87"      87" 


Saleifo' 

"XI 

Week 
Shares . 


9 '8 
8% 

66 
3% 

24 


8% 
69 

3% 
24% 


10%  10% 

•17%  20 

♦76  79 

11%  11% 

16  16% 

Last  Sale 

*2  2% 


•41 

•59 

22 

68 


42 
60 
22 
68 


6134    6134 
20'2     20% 

2%       2% 


*2% 
.25 

•6% 
3% 
1% 


2% 
.25 
7% 
3% 
1% 


1%  1% 

•2%  2% 

9%  9% 

3%  3% 

•3  4 

•1%  2 

26  26 

Last  Sale 


38% 

38% 

15 

15 

42% 

4334 

49% 

49% 

123 

124% 

z69 

69 

1%     Sept'19 

50 

50% 

2634 

27 

16% 

1734 

118% 

18% 

"20% 

20% 

77     Sept'19 

68     Sept'19 

•1% 

2 

♦78 

80 

.95    Sept'19 

41% 

41% 

15 

15 

18% 

8% 

.40 

.40 

410 

410 

2534 

26% 

17% 

1714 

51% 

52 14 

•3% 

3% 

10% 

10% 

16% 

17 

•434 

5 

♦6% 

7 

4% 

4% 

•1% 

1% 

47% 

48% 

85 

85 

33% 

33% 

♦4 

4i4 

•1% 

1% 

•5% 

7 

*3% 

4 

338     Aug'19 

7% 

7% 

9 

9U 

8% 

9 

67 

6* 

♦3% 

414 

24 

24% 

* 

10% 

♦17 

20 

•75 

78 

10% 

11% 

16 

lf>38 

1%    Sept'19 

•2 

2% 

41 

41% 

59 

59 

22 

23% 

66 

66 

•59 

62 

19 

19 

2% 

2% 

•2% 

2% 

.20 

.25 

•6% 

7% 

3  "8 

3% 

*134 

1% 

1% 

1% 

•2% 

234 

9% 

9-8 

3% 

314 

•3% 

334 

•1% 

2% 

•24% 

26 

1%      Aug'19 

50 

160 

2 

6 

170 


10 


16 


55 
261 


30 

25 

12 

255 

4 


340 

329 

1,521 

65 

40 

95 

220 

2,353 

870 

830 

3,570 

697 

7 

72 

421 

120 

3,385 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


160 
125 
320 
615 

70 
180 
618 

32 


2,936 


1,011 
45 

306 
4,030 

112 

110 

11,346 

1,196 

2,073 

840 


2,946 

360 

11,440 

1,995 

40 

3,11 


l:i 


95 
680 

20 
750 

27 
6,179 

55 
1,639 
1,340 
4,400 

1,92  ; 

150 

75 
812 

25 
270 

10 
137 
115 

50 
300 
265 


Range  Since  Jan.  1. 


Lomeit 


180 

3,122 

430 

673 

4S5 

849 

165 

46 

7 

480 

2,665 


20 

175 

5 

1,295 

57 

86 

145 

2,896 

15 

950 

115 

615 

690 

5,(>nf» 

150 

360 

1,650 

37 

125 

5 


Railroads 

Boston  A  Albany 100 

Boston  Elevated 100 

Do      pref 100 

Boaton  &  Lowell 100 

Boaton  &  Maine 100 

Do      pref 100 

Boaton  &  Providence 100 

Boaton  Suburban  Eleo.. no  par 

Do      pref no  par 

B03t  &  Wore  Eleo  pref.no  par 
Chic  June  Ry4U3  Y 100 

Do      pref 100 

Concord  &  Montclaaa4 100 

Connecticut   River 100 

Fltchburg  pref 100 

Georgia  Ry  A  Elec  atampd  .100 

Do      pref 100 

Maine  Central 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref. 100 

Old    Colony.. 100 

Rutland  pref 100 

Vermont  &  Massachuaetts.lOO 
Weat  End  Street... 50 

Do      pref 50 

Miscellaneous 
Amer  Pueurnatlo  Service..   25 

Do      pref 50 

Amer  Telep  &  Teleg 100 

Amoskeag  Manufacturing 

Do      pref 

Anglo  Am  Comml  Corp. no  par 

Art  Metal  Construe  Inc 10 

Blgheart  Prod  &  Refg 10 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..   10 

East  Boaton  Land 10 

Eaatern  SS  Lines  Inc 25 

Do      pref. 100 

Edison  Electric  Ilium 100 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  &  Davis  Inc 25 

Internat  Buttonholes  M._  10 
Internat  Portland  Cement.   10 

Do      pref 50 

Internat  Products no  par 

Island  Oil  &  Trana  Corp..  10 

Loew's  Theatres 10 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Ga3  Cos 100 

Do      pref 100 

Mergen thaler  Linotype 100 

Mexican  Investment  Inc..   10 

Do      pref 10 

Mullins  Body  Corp no  par 

New  England  Telephone..  100 

Pacific   Mills 

Parish  &Bingham  Corp.no  par 

Plant  (Thos  G)  pref 100 

Reece  Button-Hole 10 

Root  &  Van  Dervoort  Class  A 

Stewart  Mfg  Corporation 

Swift  &  Co 100 

Torrlngton 25 

Union  Copper  L  &  M 25 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref 100 

Do      2d  pref.. 100 

Mining 

Adventure  Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 

Calumet  &  Hecla 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-We3t 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia   25 

Indiana  Mining 25 

Island  Creok  Coal I 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan..    25 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nipisslng   Mines 5 

North    Butte 15 

North    Lake 25 

OJlbway  Mining... 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creok  Coal 10 

Qulncy 25 

Si   M  iry's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon 10 

South  Lake 25 

South  Utah  M  &  S.. 5 

Superior 25 

Superior  &  Boston  Copper  10 

Trinity... 25 

Tuolumne  Copper 5 

Utah  Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Vtctorla 25 

Winona 25 

Wolverine 25 

Wyandotte 25 


122 

6334 

90 

82 

28 

43 
135 

50c 
5 

18 
134 

84 

61 
100 

50 

99% 

70 

65 

25% 

88 

95 

90 

17% 

86 

40 

49 


Sept  3 

Septl9 

Aug28 

Septl8 

Jan30 

Aug25 

Augl2 

Apr28 

Septl6 

Junel3 

Aprl7 

Feb  13 

Apr30 

Sept  6 

Aug  5 

Marl5 

Mar  15 

Sept IS 

Feb  13 

MaylO 

Marll 

Sept 18 

Augl8 

S3ptl7 

Mir21 

Septl2 


Hiahetl 


55c     J  an  2 

2%    \pr  8 

97      Ausl4 

rj      Febis 

78%    I3n  9 

18%Septll 

17%    Jan2l 

10    Junel6 

7%   Aug22 

10      Mar26 

4%    Ian  4; 

6      Jan22 

39       April 

145     Sept  18 

52%    Jan21 

28      April 

ft37     Septll 

3%  Aug29 

4%  Mar26 

18  Jan  4 

19  Mar20 
6  Jan  2 
8%  Feb  10 

90      Janl7 

69%  Sept  8 

62     Sept  8 

130       FeblO 

53      Aug  19 

30     July  1 

32%  Sept  6 

87     Septl9 

Feb24 

Aug21 

Jan  6 

Jan  3 

July  1 

32%   Jan23 

115      Jan30 

52%   Janl3 

45c  May  7 

44      Janl3 

26%    Jan  2 

734    Jan21 

16    Mavl9 

Aug26 

Mar24 

Feb  14 

Jan  2 

Jan23 


145 
34 
93 
14 
35 


28 
17 
15 
37 
38 


.50  Apr22 
62%  Mar22 
100  Apr30 
33%  May  1 
1034   Feb28 

7  Apr  9 
20c     Jan30 

350  Marl4 
12%  May  6 

12  Mar21 

39  Mar  5 
2  Marll 
434   Febl3 

8  Feb28 
l%May  9 
4    May  1 

20c  Feb  20 

50c   Mar  8 

42      Aprlfl 

Aprl2 

Jan  2 

Janl7 

Mar  4 

Jan25 

Aprlrt 

Apr23 

Feb  7 

Janl3 

Feb24 

Feb  7 

Mar  8 

14%  Mar  5 

6%  May  2 

8%   Feb  11 

5734  Mar  1 

8%    J an 15 

9  Feb20 
250  Apr22 
75o  Marl5 
30%  Mar  5 
45  Mir  17 
12%  Feb  8 
52     Mar22 

40  Mar   4 

13  Jan22 
1%  Marl5 

40c     Jan 13 

80     Janll 

4     Mar  8 

1     Mir28 

l%Sept  9 

74c     \pr   1 

l%May  9 

7%    JanlS 

1%    Jan28 

1%  Marl3 

50c     Jan  9 

15     Mar  5 

40o    Marl3 


78 
24 

4 
99C 

3 

2 

2% 

4 

2 

2% 
49% 

1 


168 

60c 
11 
30 

135 
90 
77 

115 
58 

110 


105 
23 

100 
50 
58 


145      Apr  3 

80%  Apr  5 
97  Jan28 
95  Jan  3 
38%  July29 
50  Jan27 
Jan  6, 
July  3 
Janll 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78%  July29 
83  Jan  6 
40%  July29 
99%  Aug  6 
101  Aprl5 
Jan  3 
May27 
JanlS 
Apr  3 
Junel3 


172 
84 
38 
52 


99 
86 
71 
149 
72 


2       Augl4 

9'4   Augl4 

103%May27 

145     Julvl2 

84      Mv22 

24%  Julv25 

22%  May  5 

13%Mavl9 

15'2  Marl7 

18%  May   6 

6%  June  19 

19%  Julv26 

75      July26 

Jan  2 

July2S 

Mayl7 

Mayl9 

4%Junel2 

9%  May  6 

28     Mav  6 

49      Augl3 

9%   Feb20 

Janl5 

Mar26 

Jan  9 

JanlS 

JunelS 

Julyl7 

33%  Julyll 

39%  Aug29 

96     MarlO 

188     Julyl7 

41%  Sept  3 

99     Mar29 

16     Mayl5 

4334  Septl9 

54%  Julyl4 

150    May  5 

71     Septl8 

2%  June  2 

55     May  6 

31       Jan25 

18     July  8 

21%  JulylO 

38    Junel6 

25     Julv24 

83     July  14 

72%  May  2 

80     Julyl6 


2%  July25 
91  July29 
1%  July30 
52  July28 
18  July30 
10%Mayl2 
90c  Mayl4 
480  Julyl7 
26%  Septl6 

20  July28 
62     July28 

3%Mayl4 
11%  July25 

21  Aug  9 
6%  July26 
9%  July28 
734  May21 

2  July26 
55'4  July28 
8S%  Julv30 
41      July29 

6%  May  9 

2%  July31 

7%  July28 

5%  July28 

4%  July25 

10     July28 

13% June  2 

10     July26 

83     July28 

6%  July28 

29%  July31 

12%  July31 

20%May22 

80     May23 

13<2  May  12 

20%  July23 

134  July30 

4%  July29 

52%  July28 

73     July28l 

25     Septll 

83      July2S' 

75     July29, 

26%  July29i 

4%  July30 

3%  June  6 

50i    Augl4 

11% June  5 

4U  JunelO 

5%  June  2 

2%  Sept  17 

3^  June  2 

12%  July29 

5      July30 

434  JulyiS 

3  July2H 
31     July31 

l'HeMay27 


Range  for  Pretlont 
Year  1918 


Lowen 


122%  Apr 
37  Jan 
91%  Deo 
80  July 
19  Jan 
27      Feb 

150  Apr 
.60  Dec 
10%  Mar 
25     July 

138  July 
82%  Apr 
73      Nov 


Hightn 


104 
53 


Feb 
Jan 


106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95       Jan 

z88%  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


40  July 

4     Sept 

90%  Aug 
60%  Jan 
76       Jan 


11      Feb 


10%  May 

11%  Nov 

4       Jan 

6     Nov 

39       Oct 

134     June 

27% June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


3%  Aug 

7%  June 

88     Sept 

z77%    Jan 

62    June 

107    June 


82i*  July 
130      Feb 


91      Aug 

11       Jan 


27       Oct 

102  Aug 
45  Jan 
45c  Deo 
3S%  July 
24%  Aug 
5       Jan 


17     Nov 

9      Feb 

35     Dec 


i2  June 

69      Dec 

.15  July 

40%   Dec 

11       Jan 

9     Nov 

.20    Oct 

425      Deo 


"ld%  June 

40      Deo 

1%   Apr 

4%  Deo 

8%  Mar 

3    June 

4%  Deo 

15o   Mar 

40  July 

44%  Deo 

79%    Oct 

19%   Jan 

5      Jan 

.80  Sept 

3%  Deo 

2      Jan 

2%  Deo 

3%  Sept 

.65  Mar 

.40  June 

60%  Deo 

1%  Aug 


9%  Deo 

12      Aug 

63%  Dec 

8  Mi    Ja» 

10%  Deo 

.25  Feb 

%  June 

32      Deo 

46%  June 

12%   Deo 

69      Dec 

38      Deo 

7      Jan 

2%  Dec 

%  Sept 

.10  Deo 

4      Feb 

1%   Aug 

2%  Sept 

.73   Deo 

1%  May 

7      Deo 

1      Deo 

1%  Deo 

%  Nov 

18      Deo 

.40  May 


146  Not 
80  Not 
98     Not 

104  Not 
40  Sept 
60     Not 

170     Aug 

3    June 

15    June 

30%  Not 

147  Apr 
85%  Dee 

80  Feb 
125     Not 

65      Jan 
116%   Jan 

81  Feb 
88  Not 
46  May 
95    Not 

100%  Not 
112%  Dee 
25  Jan 
90  Oot 
50  July 
62      Apr 


2%  Mar 

15%  Mar 

109%   Oot 

92     Not 

82    June 


zl9     Dee 


14%  Dee 
17%  May 
5%  May 
13  Mar 
58  Mar 
186  Nov 
64%  Not 
36      Aug 


3%  Aug 

7%    Oot 

23     Not 


6%  Dee 
10  May 
93  Not 
91%  Not 
71  Not 
147     Not 


100%    Oot 
160     Not 


100      Feb 
13%  Mar 


41%  Not 
146%  Aug 
56  Dee 
60o  Mar 
48%  May 
26%  May 
9     Not 


25  Sept 
12%  Feb 
42      Apr 


1%  Jan 
86     Not 

.46  May 
54  Feb 
16%  Aug 
10%  May 

.48  Not 
470     Dee 


14% 
61% 

3 

6% 
12 

6 
10% 
300 

1 
70 
84 
29 

6% 

1% 

8% 

3% 

6 

7 

4% 

4% 
66% 

2% 


Feb 

Not 

Sept 

Mar 

Not 

Feb 

Jan 

Sep 

Jan 

May 

Feb 

July 

Oct 

May 

May 

Mar 

Feb 

Jan 

Not 

Oot 

May 

July 


17%  Mar 
20  Jan 
80      Jan 

9%  Apr 
17%  May 

.96  Mar 

1%  Deo 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
67  Jan 
15%  Dee 

6%    Jan 

2  Jan 
.20  Jan 
8%  Not 
4%  Sept 
4%   Feb 

1%  Aug 

4%  Not 

12      Jan 

3  Mi  Apr 

3  Jan 
2      Jan 

38  Jan 
1  V<i  Mar 


*  Bid  and  asked  prices.     i  Ex-dividend  and  rights,     e  Assessment  paid.    6  Ex-atock  dividend.     AEx-rlgbts.     iBx-dlvldend.    »  Hall-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Sept.  13  to  Sept.  19,  both  inclusive: 


Bonds. 


US  Lib  Loan  3  Hs.  1932-47 
1st  Lib  Loan  4s~  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4',s_l;W2-47 
2d  Lib  L'n  4  Vs..  1927-42 
3dLtbLoan4'Js.-.192S 
4thLibL'n4'4s_19.^i-3S 

Victory  45*s 1922-23 

Am  Agric  Chem  5s 1924 

Am  Tel  &  Tel  coll  4s..l929 

Convertible  6s 1925 

Atl  G  &  W  I  SS  L  5S..1959 
Chic  June  il'SY  4s.  1940 
Fremont  E  &  Mo  V  6s.  1933 

Mass  Gas  4'  is 1929 

4>,s 1931 

Miss  River  Power  5s..l951 

New  River  5s 1934 

Pond  Creek  Coal  6s. . .  1923 
Punta  Alegrc  Sugar  6s.  1931 

Swift  &  Co  1  st  5s 1944 

Ventura  Oil  conv 


Last 

Sale. 
Price . 


81 X 


85 


80 
93  H 


935* 


Week's  Range 

of  Prices . 
Low.      High. 


99.74 
94  .4  t 

92  .S4 
94.64 
93.04 
95.04 
93.04 
99.54 

101  X 

875* 
100 

815* 

73 
103 

90 

85 

76  X 

80 

93  M 
106 

92  % 
170 


99.90 
94.44 
93.04 
95.30 
93.32 
95.42 
93.46 
99.98 
101  5* 

875* 
100 

825* 

73 
103 

90 

85 

775* 

SO1 , 

93  y, 

109  x 

93  5* 
170 


Sales 

for 

Week. 


815,550 

3,850 

11,250 

14,100 

19,350 

50,300 

218,750 

38,350 

1,000 

2,000 

1,000 

28,500 

2,000 

1,000 

4,000 

1,000 

5,000 

S,000 

1,500 

48,000 

7,000 

2,000 


Range  since   Jan.    1. 


Low. 


98.04  Feb 
91.64  Jan 
92.04  Jan 
93.24  Jan 
92.64  Aug 
94.40  Mar 
92.84  Aug 
99.34  Aug 
100  Jan 
82  H    Aug 


100 

79 

73 
103 

89  X 

83 

76 

77 

92 

87 


Sept 
Feb 
Sept 
Sept 
Apr 
Apr 
Sept 
May 
Jan 
May 


92 5*   Sept 


94 


Jan 


High. 


99.98  Sept. 
95.90  Mar 
94. 80  June 
96.50  Jan 
95.90  Jan 
96.50  Jan 
96.50  Jan 
100 .04  June 
110%  May 
87!*    Sept 


103  X 

84 

77 
103 

94 

875* 

80 

82 


Mar 
May 
Mar 
Sept 
Mar 
Mar 
May 
June 


985*  May 

114  5*  July 

98  5*  June 

173  July 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  13  to  Sept.  19,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Atner  Rolling  Mill,  com. 25 
Amer  Wind  Glass  Mac    100 

Preferred ..100 

Arkansas  Nat  Gas,  com. 100 

Preferred 100 

Barnsdall  Corporation.. 25 
Carbo-Hydrogen,  com 5 

Preferred 5 

Carnegie  Lead  &  Zinc 5 

Columbia  Gas  &  Elec.100 
Consolidated  Ice.  com.. 50 

Exchange  Nat  Bank 50 

Farmers  Deposit  N  Bk_100 
Harb-Walk  Re  rac.com. 100 

Preferred 100 

Indep  Brewing,  com 50 

Preferred 50 

Li  Belle  Iron  Wks,  com. 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Fireproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil l 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 

Oklahoma  Prod  &  Re 5 

Pittsb  Brewing,  com 50 

Preferred 50 

Pittsb-Jerome  Copper 1 

Pittsb  &  Mt  Shasta 1 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass,  com. 100 
Riverside  Eastern  Oil,com5 
Riverside  West  Oil,  com. 25 

Preferred 25 

San  Toy  Mining l 

Union  Natural  Gas 100 

U  S  Glass 100 

West'house  Air  Brake.  .  .50 
West'house  Elec  &  Mfg_50 
West  Perm  Rys,  pref...l00 

Bonds — 
Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


120 
92}, 
93 


35* 
4H 

"61 H 


102 
45* 
105* 


185 
.53 !  i 
75* 
85* 


53 
36 


40c 
50c 


5 
34 
24  X 
10c 


113 

53  5* 


Week'    Range 

of  Prices. 
Low.      High. 


49 
115 
925* 
79 
119K 
35 
25* 
3% 
6 

6m 

55* 

65 

1285* 
120 
102 
45* 

10 
105  X 
185 

53  X 
7 
85* 

16 

27 

53 

34  % 

105* 
IX 

16 

35c 

50c 

14 

133  X 

5 

34 

24  X 

10c 
129 

33 
1125* 

53  5* 

79  X 

75 


49 
1215* 
94 
99 
120 
37 
35* 
45* 
6 
61 X 
55i 
65 
139  5* 
120 
102 
45* 
105* 
105  X 
185 
535* 
75* 
9 
165* 
28 
535* 
39 

10  >  2 

85* 
165* 
52c 
52c 
145* 

134 

5% 
35 
24  X 
10c 

1295* 
33 

113 
55 
79!4 


Sales 

for 

Week. 

Shares 


50 

765 

125 

2,897 

60 

1,450 

13,655 

2,665 

50 

20 

30 

10 

665 

200 

10 

1,093 

260 

25 

40 

455 

14,535 

230 

225 

870 

1,245 

3,880 

50 

350 

250 

49,100 

10,400 

1,435 

300 

1,985 

2,795 

230 

4,500 

76 

25 

181 

270 

10 


Range   since   Jan.    1. 


Low. 


44  X 

79 

775* 

53 

75 

32 

2'* 

35* 

6 
395* 

3 

60 

96  H 

112 

99 

IX 

55* 
94  X 
170 
48  X 

65* 

5 
10 
16 

425* 
28  5* 

8X 

2 

7 

8c 
21c 

8 
116 
5* 

9 
135* 

6c 
122 
30 
93 
405* 
75  H 


Apr 
Jan 
Jan 
July 
May 
June 
Aug 
Aug 
Sept 
Feb 
Jan 
Apr 
Jan 
June 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
May 
June 
Feb 
Jan 
Feb 
Jan 
Jan 
July 


S5.000      52        Jan      75 X   July 


High. 


645* 
157 
94  X 
99 
120 
41 
35* 
45* 
7X 
65 
8 
65 
139?* 
120 
102  V* 
7 
16 

123  J* 
300 

56 
75* 

115* 

24 

31 

54% 

39 

135* 

105* 

20 

67c 

65c 

185* 
135 
55* 

35 

24  X 

13c 
135 

40 

124  X 
59  X 
80  X 


July 
July 
July 
Sept 
Sept 
June 
Sept 
Sept 
Apr 
Sept 
June 
May 
Sept 
Jan 
July 
May 
May 
July 
May 
May 
July 
May 
May 
May 
July 
Sept 
May 
July 
June 
Aug 
Aug 
June 
July 
Sept 
Sept 
Sept 
May 
May 
May 
June 
June 
July 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Stock  Exchange  Baltimore  Sept.  13  to  Sept.  19,  both  inclusive 
compiled  from  official  sales  lists: 


Stocks- 


Par 


Alabama  Co 100 

2d  preferred 100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred : 100 

Canton  Co 100 

Celestine  Oilvt 

Chalmers  Oil  &  Gas  pref.5 
Consol  Gas,  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs.  .100 

Preferred  trust  ctfs._100 

Indiahoma  Refining 

Monon  Vail  Trac 25 

Mt  V-Wood  Mills  v  t  r.  100 

Preferred  v  t  r 100 

Pennsyl  W'ater  &  Power  100 

Shaffer  Oil  pref 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap  50 
Wayland  Oil  &  Gas 5 

Bonds — 
Bait  Electric  stpd  5s..  1947 
Boston  Sand&Gravel  6s  '24 
Canton  Co  deben  5s_.1926 
Consol  G,EL&P452s.  1935 

6%  notes 

Consol  Coal  refund  5s.  1950 

Convertible  6s 1923 

Cosden  &Co  ser  A  6s.  1932 

Series  B  6s 1932 

Elkhorn  Coal  Corp  6s.  1925 
Ga  Car  &  Nor  1st  5s.  _  1929 
Md  Electric  Ry  1st  53.1931 

Norf  Ry  &  Lt  5s 1949 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

do        small 1936 

Wil  &  Weklon  5s 1935 


Friday 
Last 
Sale. 

Price 


89 
74 

35* 
705. 


4.45 
105 


1151 
45. 


10 
10 


95 


17!. 
"1% 
92 


98}* 


99  X 
104K. 
104'; 

98  5  s 


70  H 
52  X 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

S9 

90  H 

260 

74 

74 

15 

35* 

35. 

40 

70 

72 

214 

875* 

875. 

2 

160 

160 

4 

3.5. 

4.45 

29,320 

35* 

35* 

155 

104 

106 

173 

85 

86 

71 

11 

12  H 

23,863 

45* 

45* 

1,300 

33 

35 

155 

345* 

345* 

25 

1145* 

115 

no 

905* 

905* 

120 

95* 

105* 

3,000 

10 

10 

100 

39 

39 

3 

95 

95 

153 

85 

85 

90 

95 

95 

100 

16% 

175* 

647 

25 

25 

320 

45* 

45. 

460 

92 

92 

SI  ,000 

96  5* 

965* 

1,000 

97 

97 

4,000 

82  5* 

83 

16,000 

985* 

9S>* 

4,000 

85  X 

86 

3,000 

995. 

995. 

2,000 

102 

104  5. 

27,500 

1015* 

104'., 

58,000 

985* 

985* 

3,000 

905* 

vox 

1,000 

88 

88 

1,000 

85 

85 

8,000 

705* 

705* 

20,000 

525* 

525* 

5,000 

70 

70 

1,500 

685* 

695. 

1,000 

100 

100 

5,000 

Range  since   Jan.   1. 


Low. 


69 
60 

2 
70 

715* 
160 
1.00 

35* 

1035* 

785* 

65* 

4 
30 
27 
72  5* 
725* 

55* 

95* 
16 
71 

775* 
95 
15 
24 

3  51 


Feb 
Feb 
Jan 
Jan 
Feb 
Apr 
Mar 
Sept 
Apr 
Apr 
Feb 
Jan 
Aug 
Mar 
Jan 
Jan 
June 
July 
Jan 
Feb 
Jan 
Sept 
Mar 
Aug 
Feb 


92 

July 

94 

94 

Feb 

965. 

97 

Mar 

97 

82 

Aug 

855* 

97 

Mar 

98  5* 

85 

Aug 

92 

995* 

Sept 

1005* 

845* 

Jan 

1045. 

855* 

Jan 

1045* 

98 

Feb 

99  5* 

90  X 

Sept 

965* 

88 

Sept 

89  5* 

85 

Sept 

92  5* 

685* 

Aug 

765* 

48 

Apr 

555* 

665* 

Aug 

76 

665* 

Aug 

76 

100 

Mar 

101 

High. 


96  Aug 
76  June 
45*  July 
90  May 
93      June 

160  Apr 
4.90  July 
35*   Sept 

111H  May 
92  June 
125*  May 
5  May 
405*  Feb 
43       July 

142       May 

101  May 
10  5*  Sept 
105*  June 
515.    Aug 

100  Aug 
885*  May 
95  Sept 
205*  Jan 
29  M  June 
4H    Aug 


Mar 

Sept 

Mar 

Jan 

Feb 

Jan 

July 

Sept 

Sept 

June 

Jan 

May 

Feb 

Jan 

Mar 

Mar 

Mar 

Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Sept.  13  to  Sept.  19  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par 


American  Radiator  pref  100 
Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  preferred 

Booth    Fisheries,    common 

new (no  par) 

Preferred 100 

Bunte  Bros 

Chic  City  &  C  Ry  pt  sh  com 

Preferred 

Clue  Pneumatic  Tool..  10 

Chic  Rys  part  ct   "2" 

Continental   Motors 

Commonwealth-Edison. 100 
Cudahy  Pack  Co  com..  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.   100 
liaii.Schaff&Marx.com  100 

Holland  Amer  Sugar 

Hupp  Motor 

Illinois  Brick "   100 

Libby  (W  I).. 

Lindsay   Light 10 

Mid  West  Util  com 100 

Preferred 100 

Mitchell  Motor  Co.. ... 
National  Carbon  pref..  100 

National  Leather 20 

Pub  Serv  of  No  111,  com  100 
Quaker  Oats  Co  pref...  100 

Reo   Motor (*) 

Republic  Truck _ 

Sears-Roebuck,  com 166 

Preferred 100 

Stewart  Mfg (*) 

Stewart-WarnerSp.com  100 
Swift  &  Co 100 

Rights 

Swift  International 

Thompson,  common 

Union  Carbide  &  Car- 
bon Co... .(no  par) 

United  Paper  Bd,  com.  100 

Preferred 100 

Wahl  Co 

Ward,  Montg,  &  Co,  pref. 

Wrestern  Stone 

Wilson  &  Co,  common.  100 

Preferred I00 

Rights... 

Wrlgley  Jr,  common 

Bonds — 
Chicago  City  Ry  5s...  1927 
( Jhlc  City  &  Con  Rys  5s  '27 
Ciicago  Rys  5s 1927 

Chic  Rys  5s,  series  "A". 
Commonw-Edison  58.1943 
Metr  W  Side  El  ext  g  4s  '38 
Swift  &  Co  1st  g  5s.  ..  1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale. 

Price 


1025* 

175* 

775. 


14 


115* 


11454 


265* 


17 


995* 
305* 


1195. 

1235. 
14 
565* 
40  X 

79 


20 


81 
"75" 


Week's 

Range 

Sales 
for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

120 

120 

48 

124 

128 

175 

87 

875* 

20 

102 

1045* 

3,439 

175* 

19 

265 

775. 

785* 

4 

1  5* 

11 

245 

1 

1 

800 

14 

155* 

3,355 

785* 

785* 

45 

8 

8 

100 

11 

115* 

6,655 

108 

1095* 

735 

107 

1105* 

720 

101 

1015* 

140 

114 

115 

225 

85 

855* 

150 

88 

88 

35 

175* 

175* 

165 

105* 

115* 

1,160 

75 

75 

105 

265* 

29 

5,344 

125* 

135* 

1,080 

31 

31 

10 

51 

52 

20 

45 

46 

250 

123 

124 

100 

17 

19 

13,697 

85 

85 

74 

99 

995* 

470 

30 

31 

505 

46 

475* 

200 

200 

205 

450 

120 

120 

100 

51 

51 

20 

115 

123 

21.410 

1225*  127 

16,682 

135* 

17 

2,801 

565. 

58 

5,087 

405* 

415* 

9,725 

78 

815* 

9,725 

245* 

25 

165 

68 

68 

100 

195* 

20 

1,450 

1085*  1085* 

10 

8 

8 

100 

81 

84 

190 

100 

100 

45 

1 

IX 

90 

745* 

765* 

1,065 

75 

75 

12,000 

52 

525* 

19,00 

73 

73 

3,000 

57 

57 

1,000 

90 

905* 

9,000 

455* 

455* 

3,000 

93 

93 

10,500 

995* 

995* 

4,500 

Range  since  Jan.   I.*. 


Loie. 


855*  Apr 

100  Feb 

855*  Apr 

985*  Aug 


175* 

77  5  s 

9  J* 

5* 

65* 

6O5. 
5 

85. 
107 
1005* 

78 
101 

545* 

68 

125* 

105* 

56 

195* 

105* 

24 

49 

33 
118 

17 

85 

99 

285* 

45 
1685* 
118 

45 

84 
1155* 
5% 

415* 

34 


Sept 

Sept, 

June 

Jan 

Mar 

Feb 

Apr 

Apr 

Aug 

Feb 

Apr 

June 

Feb 

Feb 

Aug 

Sept 

Feb 

JaD 

Aug 

Feb 

Mar 

Apr1 

Apr 

Sept 

Sept 

July 

May 

May 

Feb 

Sept 

Apr 

Jan 

Jan 

July 

Jan 

Aug 


56  Jan 

175*  '  Jan 

64  July 

195*  Sept 

105  July 

4  Jan 

815*  Sept 

95  Feb 

1  Sept 

745*  Sept 

745*  Aug 

41  Apr 


72 
55 
90 
455 


Apr 
May 
Aug 
July 


92J*    Aug 
96        Mar 


High. 


121        Aug 

135      May 

92      May 

1055.    Aug 


25 

835. 

15 
2 

185* 

82 

105* 

135* 
118 
123 
i05 
126 

97 

97 

215* 

17 

77 

34 

25 

40 

65 

555* 
124 

25 

955* 
105 

32J-* 

61 
217 
122 

545* 
123 
1495* 

215* 

65 

42 


July 
June 
July 
Aug 
Aug 
July 
Aug 
July 
July 
May 
July 
Aug 
July 
July 
July 
Aug 
Sept 
Apr 
June 
May 
May 
July 
Sept 
Aug 
Apr 
May 
May 
May 
July 
Apr 
July 
Sept 
May 
Aug 
Apr 
Sept 


855*  July 

295*  July 

70  July 

20  Sept 

112  5*  June 

125*  Apr 

104  July 

104  July 

25*  Sept 

80  Sept 

84  Feb 

o5  Aug 

81  Jan 
63  May 
945*  Jan 
61  Jan 
985*  Jan 

102  X  July 


(*)  No  par  value. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Sept.  13  to  Sept.  19,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


Alliance  Insurance 10 

American   Gas 100 

American   Milling 10 

Am  Ship  &  Commerce 

American  Stores no  par 

Baldwin  Locomotive 100 

Preferred 100 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred- 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co .100 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Pennsyl  Salt  Mfg. 50 

Pennsylvania 50 

Penn  Traffic 25* 

Philadelphia  Co  (Pitts) — 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  R  T  vot  tr  rects...50 

Philadelphia  Traction 50 

Reading 50 

Tonopah-Belmont  Devel.l 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation..  100 
Warwick  Iron  &  Steel— .10 
Welsbach  Co. 100 

Bonds — 
U  S  2d  Lib  Ln  45*3.1927-42 

3d  Lib  Loan  45*s...l928 

4th  Lib  Ln  45*s.  1933-38 

Victory  45*s 1922-23 

Am  Gas  &  Elec  5s  small. '07 
Baldwin  Locom  1st  5s. 1940 
Elec  &  Peo  tr  ctfs  4s..  1945 
Lake  Superior  Corp  5s  1924 

do       small 1924 

Lehigh  C&N  consol  45*  s  '54 
Lehigh  Val  Coal  1st  5s.  1933 
Lehigh  Valley  coll  6s..  1928 

Gen  consol  45*s 2003 

Pennsylvania  RR — ■ 

General  5s ...1968 

General  4!*s ..1965 

Peoples  Pass  tr  ctfs  4s.  1943 
Phila  Electric  1st  5s.. 1966 

do       small 1966 

Reading  gen  4s 1997 

Spanish-Am  Iron  6s.. .1927 
United  Rvs  Invest  5s_1926 
W  N  Y  &  Pa  gen  4s:.  1943 


Friday 
Last 
Sale. 

Price. 


215* 


9 
37 
33 

107" 

107 

89 

135 


21 

68 

485* 

50 


435* 
25* 

345* 

~26~5* 


2% 

25* 

385* 

67 

1025* 


54 


68 


100 


82  ■' . 

75 

93 


Week's  Range 

of  Prices. 
Low.      High 


215* 

55 
9 

37 

325. 
1345* 
107 
1045* 

875* 
132 

31 

57 

14 

21 

675* 

485* 

50 

82 

43 
25* 

34 

255* 

26 

66 

795* 
25* 
25* 

385* 

665* 

102  5* 

85* 

52 

92.90 
94.90 
92.90 
99.78 

85 
100 

68 

68 

68 

92 
100 
1015* 

805* 


22 

555* 
9 

395* 

33 

1365* 
107 
zllO 

95 
1405* 

31 

57 

14 

215* 

685* 

50 

505* 

82 

43  5* 
25* 

345* 

26 

275* 

66 

815* 

x35* 
3  1-16 

385* 

685* 

1065* 

9 

545* 

92.90 
95.22 
93.24 
99.78 

85 
100 

685* 

68 

68 

92 
100 
1015* 

805* 


915*  915* 

825.  82  % 

75  75 

93  935* 

935*  94 

81  81 

1005*  1005. 

75  75 

61  61 


Sales 

for 

Week. 

Shares 


46 

76 

10 

1,600 

935 

405 

14 

17,927 

7,559 

618 

376 

10 

10 

2,940 

256 

303 

250 

35 

1,555 

4 

150 

3,018 

3,368 

10 

425 
2,812 
1,269 

249 
9,161 
1,180 

120 

210 

S50 

150 

12,100 

1,100 

300 

1,000 

9,000 

13,000 

500 
3,000 
1,000 
3,000 
1,000 

11,000 

3,000 
1,000 
58,000 
1.20(1 
1 ,000 
1,000 
1,000 
6.000 


Range  since  Jan.   1. 


Low. 


19 

54 

9 

31 

205* 
655* 
1005* 
515* 
39 
76 
255* 
195* 

8 
17 
67 
475* 
41 
80 
425* 

25* 

315* 

245* 

23 
1655* 

76 
25* 
2  5* 

37 

665* 

885* 
85* 

40 


Jan 
Aug 
May 
Aug 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Apr 
Aug 
Jan 
July 
Aug 
June 

Jan 
Jan 
Apr 
Sept 
Aug 
Jan 
Jan 
Jan 
Sept 
Feb 
Jan 
Apr 


92 .90  Sept 
94.36  Sept 
92.90  Sept 
99.30  Sept 
83      June 


100 
65 
58 
58 
92 


Apr 
Mar 
'Jan 

Jan 
Sept 


995*  July 

1015*  Jan 

80  Sept 

905*  Aug 

825*  Sept 

72  Mar 

93  Sept 

<i:i'.  May 

80   i  Aug 

100  Aug 

62    -  Jan 

61  Sept 


High. 


235* 
74 
125* 
445* 
375* 
1365* 
1095* 
zllO 
95 
1405* 
34 
645* 
185* 
255* 
73 

605* 
615* 
845* 
485* 
35* 


May 
June 
Apr 
Aug 
July 
Sept 
June 
Sept 
July 
Sept 
June 
July 
July 
July 
Jan 
June 
July 
Feb 
May 
Mar 


375*  Apr 
265*  May 
295*  June 
71  Jan 
935*  June 
3  15-16  May 

4      May 

41      May 

745*     Jan 

1155a   July 

9  Apr 
54  5*  Sept 

95.30  Jan 
96.38  Jan 
95.70May 

100. 04  June 
885*     Jan 

101       July 


71 
74 
6S 
95 


Jan 
Aug 
Sept 
Aug 


1005*   Mar 

1025*     Jan 

93        Feb 

98  Jan 
89  i  Jan 
78  June 
96  July 
975*  Jan 
865*  I  Jan 
102  Aug 
785*  July 
69       Mar 


x  Ex-dividend, 
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New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  13 
to  Sept.  19,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Sept.  19. 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


Acme  Coal.r 1 

Aetna  Explosives.r  (no  par) 
Air  Reduction  r._.(no  par) 

Allied  Packers. r (t) 

Amer  Writ  Paper  com.  .100 
Autosales  Corp  com.r 50 

Preferred  _r 50 

Benford  Auto  Products. r. 5 

Brlt-Am  Chem  Corp 10 

Brit-Am  Tob  ordinary.. £1 

Ordinary  bearer £1 

BucyrusCo.r 100 

Canopus  Iron  Corp 10 

Carbo-Hydrogen  Co  com  50 

Preferred 5 

Car  Ltg  &  Power 25 

Chalmers  Mot  Corp.r.-(t) 
Chandler  Motor  w  i-r.(t) 
Cities  Serv  Bankers  shs  (t) 
Coca-ColaCo  v  t  c  r(no  par) 
Colonial  Tire  &Rub.r.  .  (t) 
ColumbiaGrapb  Mfg.w  l(t) 
Contin'l  Motors  com.r. .10 

Cudahy  Packing,  r 100 

Cu  Mor  Chemical 100 

Dafoe-Eustice  Co  Inc.(t) 

Delatour   Beverage. r 10 

DurhamHosiery  comB.r_50 

Preferred.r 100 

Excello  Tire  &  Rubber.  .10 
Farrell  (Wm)  4  Son.Inc(t) 
General  Asphalt  com  r  100 

Preferred.r 100 

General  Tractor. r.  (no  par) 
Grape  Ola  common 1 

Preferred 1 

Heyden  Chemical  r(no  par) 
Hupp  Motor  Car  Corp.  10 
Indian  Packing  Corp  r  (t) 
Intercontinental  Rubb.100 
Knickerbocker  Motorsr  100 
Libby ,  McNeil  &  Libby  _  r  1 0 

Lima  Locom  com.r 100 

MadisonTire4Rub.com  (t) 

Manhattan  Transit.r 20 

Marconi  Wlrel  Tel  of  Am. 5 
Morris  (Phillip)  &  Co...  10 
Mullins  Body  Corp  com  (*) 
National  Ice  &  Coal.r. 100 

National  Leather. r 10 

Nat  Motor  Bus  Corp. r. 10 

National  Rubber 

N  Y  Shipbuilding,  (no  par) 
Nor  Am  Pulp  &  Paper  _(t) 
Otis  Steel  com.r.  (no  par) 

Overland  Tire 10 

Parry  (Martin)  Corp.r.(t) 
Peerless  Tr  &  Mot  Corp.  50 
Pennsylv  Coal  4  Coke. r. 50 
Perfection  Tire  &  Rubb.rl 
Phillips-Jones  Corp  w  i.(*) 
Pressman  Tire  &  Rubb--10 

Pyrene   Mfg.r 10 

Republic  Rubber  r  (no  ^ar; 
RockawayRolling  Mills  r(t) 
Root  &  Van  Dervoort  r  100 
Shell  Transp  &  Trad. r.. £2 
Stand  Gas  &  Elec  com.r. 50 
Submarine  Boat  v  t  c..(t) 
Sweets  Co  of  America  r  10 

Swift  International. r 15 

Tobacco  Products  Exp  (t) 
Todd  Shipyards  Corp_.(t) 
Union  Carbide  4  Carb  r  (t) 
United  Eyeglass  Shops  _r_5 
UntdPictureProdCorp.  r  ( *) 
United  Profit  Sharing.. 25c 
Un  Retail  St's  Candy. r.(t) 
U  S  Lt  &  Ht  Corp  com.r.  10 

U  8  Steamship 10 

Vanadium  Steel  of  Am  r(t) 
V  Vivadou,  Inc.r..(no  par) 

Warren   Bros.r 100 

Wayne  Coal 6 

Weber  &  Heilb  com.r..(*) 
Welch  Grape  JuiceCo.u).(t) 

Rights — 
U  8  Industrial  Alcohol 


-  1% 
115-6 


52 


4 
9% 

~23% 


7% 

3% 

4 

3% 

8% 


48  % 

39  % 
18 


Week's  Range 

of  Prices. 
Low.      High. 


154  2 

10%  12 

58  59% 

51  55 

1354  14 

10  12% 


28 

3% 

9 
23 


30 

4 

9% 
23% 


22%     23% 
20        21 


7% 
2% 
3% 
3% 
8% 
94 


7% 
354 
4% 
354 
9 
96 


1054 


1 
11% 
1654 
47 
98% 


90  Y: 


3% 
15-16 
1  7-16 

8% 
10% 

26  % 

20  'A 
6% 
27 


65% 
11-16 

6% 


1% 


454 
36  ! , 
2054 
3 

42 
.... 


13 

7 

9% 

43 

68  % 

"1554 
12% 
56 
36 


48%  4954 

3853  40% 

16  20 

44  47% 

10%  12 

107  109 

1  1% 

11  13% 

1654  17% 

44  48 

98  %  99 

7  7 

55  %  56 

87  95  % 

135  142 

3  354 

15-16  15-16 

1  7-16  1  7-16 

8'A  9% 

lJ%  11% 

25%  29 

19  21% 

6%'      6% 

27  28 

94  96 

5754  65J 

'A  1 

6% 
13 
36 
53 


Sales 

for 

Week. 

Shares. 


7% 
13% 
36% 
58 


17%  19% 

7'A  7% 

18'A  19 

58  58 

454  5% 

36  38% 

20%  21 

28  32 

4054  44 

3  30 


1 
57 

8% 
13 

6% 


1  -16 
57 

9} 
14 

7 


Former  Standard  OH 
Subsidiaries 

Galena-Sig  Oil  com.r..  100 

Illinois  Pipe  Line.r 100 

Ohio    Oll.r 25 

Prairie  Pipe  Line.r 100 

South  Penn  Oil. r 100 

Standard  Oil  (Calif) -r.  100 
Standard  Oil  of  N  J.T..100 

Preferred 

Standard  Oil  of  N  Y.rlOO 
Vacuum   Oll.r. ..100 


79 

"l4% 

254 
21J4 

2% 

2% 
39  H 
29% 
74 

4% 
21% 


370 


676 

11154 

397 


)X  11 

41  43% 

68%  71 

33  34% 

15%  15% 

12  %  1254 

56  58 

35  37% 
138     *140 

78%  81 

7%  7'A 

11  14% 

2%  2% 

2   A  24% 

2%  3 

2%  3 

3754  41% 

28%  33 

68  75 

4%  4% 

21  21% 

47%  48% 


36 


98 
183 
370 
286 
330 
290 
676 
109% 
397 
445 


36 


98 
185 
375 
290 
332 
292 
684 
11154 
400 
446 


Range  since   Jan.    1. 


Low. 


4,500 

23,900 

2,500 

3,700 

40 

2.800 

800 

9  0 

4,240 

1.S00 

10,800 

300 

4,100 

13,700 

2,300 

1,900 

900 

300 

13,000 

31,000 

1,90 

6,500 

1,200 

500 

8,500 

7,200 

2,000 

1,200 

1,200 

100 

2,700 

28,300 

2,10 

3,300 

700 

600 

10.100 

18,100 

16,200 

3,800 

3,300 

1,000 

20 

19,700 

44,000 

55.500 

3,000 

1.500 

300 

3,000 

11,600 

600 

200 

2,200 

11,000 

4,90 

4,600 

1,10 

100 

20.500 

200 

1,500 

125 

12,240 

5,700 

8,050 

14,000 

1,400 

4,600 

7,900 

1,400 

16,600 

/'8 

1,000 

2,000 

5,200 

10,500 

47,500 

12,315 

39,50  I 

23,500 

60,000 

3,200 

8,000 

1,100 

600 


100 


10 
30 
30 
34 
20 
20 
95 
9,600 
810 
30 


154   Sept 

6%     Jan 

61       June 

51        Aug 

2%     Jan 

7       July 

27       July 

3%    Aug 

7%   Sept 

20%    Aug 

20       July 

12  %    Mar 

7%    Aug 

254   Sept 

4       Sept 

2        Feb 

4%    Mar 

92       Sept 

35        Feb 

38%  Sept 

13%  June 

43         Aug 

9%   July 

107       Sept 

%   July 

11      Sept 

16%    Aug 

38        Aug 


High. 


98 

7 

54 

39 


Sept 

Sept 

June 

Jan 


83%     Jan 

3  Sept 
9-16  Apr 

I  1-16  Apr 
6  May 
4%     Jan 

25       Sept 
10%     Jan 

6  Aug 
19  Jan 
27  %  Feb 
45        Aug 

%  Sept 

4  Jan 

7  Feb 
30  July 
47  Jan 
17%  Sept 

7%  Sept 
18%  Sept 
25        Jan 

2%  Jan 
34  Aug 
14%  Aug 
25  Aug 
18        Jan 

23  Apr 
%    Feb 

55  Aug 
6       Sept 

12  Aug 
5%  Aug 
9%   Sept 

37        Aug 

66        Aug 

24  Aug 
10        Feb 

6%  July 
40%     Jan 

25  June 
102        Feb 

60%  Feb 
554    July 

II  Sept 
7-16  Jan 

19%    Aug 

1%     Jan 

2       Mar 

37%     Aug 

28%    Sept 

42%  May 

3%  May 

\5f4  June 

46%  Sept 


23        Aug 


3%    July 

12%   July 

•65      May 

67%  July 

18  July 
13%  July 
33  X   Julv 

4%  Sept 

11%    July 

27%  May 

28      May 

30        Apr 

8%  Sept 

3%   Sept 

4%    Sept 

5%    July 

15%  May 

100       Sept 

4954  Sept 

45        Aug 

45  July 
52  Aug 
13%   July 

124        Apr 

1%    Aug 

14%    Aug 

25        Aug 

50      Sept 

99%   Sept 

14  Yt.   July 

62      June 

95%   Sept 

142       Sept 

9%    Aug 

15-16  Aug 

1  7-16  Aug 

10%     Aug 

14%    July 

50%    July 

35      May 

10%   July 

34%     Apr 

98       Sept 

65%  Sept 

1       Sept 

7%   Sept 

16       July 

41 %   July 

81%  June 

25        Aug 

7%   Sept 

19  Sept 
78       July 

7%    Apr 

46  July 
21  Sept 
34%  July 
49%  July 
30       Sept 

1%    Apr 
65        Aug 


88 
164 
315 
263 
292 
258 
668 


Feb 
Jan 
Jan 
Mar 
Apr 
Jan 
Apr 


10954  Sept 
310  Jan 
395         Jan 


27 
20 
11 
12 


Aug 
June 
July 
Sept 


43%  Sept 

76%  July 

44%  May 

20%  July 

15  hi  July 

65%  Mar 

40%  July 

158  Aug 

86  July 

8  July 

1254  Sept 

354  July 

30  %  Aug 

3  June 

5%  Jai 

49%  Aug 

33  Sept 

86  July 

6%  July 

26  July 

61  Aug 


36      Sept 


137 
197 
404 
317 
350 
319 
798 
118 
430 
490 


May 
May 

Apr 
May 
May 
July 
July 
July 

July 
May 


Stocks. 


Pur 


Other  Oil  Stocks. 

AjaxOil   r _...1C 

Allen  Oll.r 1 

All  ed  Oil.r 1 

Amalgamated  Royalty. r.l 

Aritex   Oil.r 1 

Atlantic  Petroleum. r 5 

Barnett  OH  4  Gas.r 1 

Boone  Oil.r 5 

Boston-Mex  Petrol 1 

Boston- Wyoming  Oll.r. .1 
Brazos  Oil  Corp  r  (no  par) 
Burknett  Van  Cleave  Oil. 5 

Can-Amer  O  4  G.r 1 

Circle  Oil.r 5 

Commonwealth  Petrol. r(t) 

Continental   Refg 10 

Cosden  4  Co.  com.r 5 

Ertel  Oil.r 6 

Esmeralda  Oil  &  Gas.r. __1 

Federal  Oil  Corp.r 6 

Glenrock  Oil  Corp.r 10 

Globe    Oil 1 

Great  Western  Petrol. r..l 
Guffey-Gillespie  Oil.r.  (t) 
Gulfport  Oil  A  Ref.r.. 10c 

Gum  Cove  Oil.r 100 

Hercules  Petrol  Class  A  r  10 

HomeOHARefg  _r 10 

Home  Petrol  of  Denver.  10c 

Houston  Oil  com.r 100 

Hudson  Oil  r 1 

Indiahoma  Ref  Co.r 5 

Internal   Petroleum. r..£l 

Invincible  Oll.r 50 

Island  Oil  4  Transp. r__  10 
Lance  Creek  Royalties. r.l 

Little  Sioux  Oil.r 1 

Livingston  Oil  Corp.r 1 

Livingston  Ref  Corp  pf .  r  (t) 

Merrltt  OH  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcan-Panuco  Oil 10 

Middle  States  Oil  Corp.r. 1 

New  stock 10 

Midwest  Refining. r 50 

Midwest-Texas  Oil.r... 

Morton  Pet  of  Me.r 1 

North  American  Oil.r 5 

Ohio-Ranger. r 1 

Okmulgee  Prod  &  Refg 5 

Omar  Oil  &  Gas  new 

Orient  Oil  &  Gas.r 1 

Osage  Nation  Oil  Synd.r.l 

Pennok  Oll.r 10 

Phillips  Petrol  com.r  ..(t) 
Plttsh-Texas  O  4  G.r. ..6 

Producers  &  Ref.r 10 

Queen  Oil.r 1 

Ranger  Oll.r 1 

Red  Rock  Oil  &  Gas.r.  100 

Rickard  Texas  Co.r 5 

Ryan   Petroleum  _r 1 

Salt  Crk  Petroleum. r... 25 

Seaboard  OH  &  Gas.r 5 

Sequoyah  Oil  4  Ref 1 

Simms  Petroleum  r(no  par) 
Sinclair  Cons  Oll.r  ..  (t) 
Sinclair  Gulf  Corp. r. . .  ( +) 
Southern  Oil  4   Trans. .10 

Southwest    Oil.r l 

Southwest  Prod  &  Refg. r. 5 

Spencer  Petrol  Corp 10 

Stanton   Oll.r 1 

Star  Tex  Pet.r 10 

Texana  OH  *  Ref.r 1 

Texas  NatPetr  ol.r 1 

Texas  Prod  &  Refg.r 6 

Texas  Ranger  Prod  4  R..1 

Texas  Steer  Oll.r 1 

Tex-Ken  Oil  Corp.r 6 

Texon  Oil  &  Land.r 1 

Trinity  Oil  Corp.r. 1 

Union  Oil  of  Del .  r.  (no  par) 

United  Tex  Petrol. r 1 

Vacuum  Oil  4  Gas 1 

Valverde  Oil  Prop.r (t) 

Victoria  Oil.r 10 

Vulcan  Oil.r 5 

West  States  O  4  Land.r. .  1 
White  Eagle  Oil  4  Ref  r(t) 
Woodburn  Oil  Corp.r.wi(t) 
"Y"  Oil  4  Gas.r 1 


Friday 
Last 
Sale. 

Price. 


10% 


1  3-16 
1% 
1% 

~3-Io 

9 

4 

71   c 

30% 
1 

% 


6% 
11% 

7% 
7-16 

2% 
4% 


21 H 
35c 
95 


20% 
37c 


15 
10 
30 


7 

% 
1 
x2% 


21'.. 
2 


3 

28 

169 

254 
7 
% 

"~6% 

5% 

% 

14% 

61 

15% 


Week's  Range 

of  Prices. 
Low.      High 


10%     11% 
2  2 

1  1-16  1% 
1%       IK 


1% 
3% 
% 
8Yi 
3% 
70c 


2 

3% 
3-16 
9 

4% 
74c 
29%     30% 
1  1% 

% 

5% 

50 

5% 

11 

7% 

% 

2% 

4% 


5% 

51 % 

654 

12  % 

8% 

% 

3 

5% 
1  1-16  1% 
16c   18c 
20%  21% 
25c   4tc 


95 
17 


95 
17 


19%     2^% 
32c       38c 
112       114 
1%       1% 


9% 
29% 
35 

6% 

% 

1 

2% 
7% 


10 

35% 
36 
7% 


1 

2% 
8 
21%     23 


1: 
18 

2% 
28 
167 


2% 
18 
3% 
32 
179 


Sales 

for 

Week. 

Shares 


60c 

8 

4% 
53 

7 
% 
32 
57% 
57% 

0-\ 
26C 

3 
17% 

1% 

14% 

% 

% 


1 

1% 
39% 


1% 
11 

2Yi 
24% 
10% 


Mining  Stocks — 
Alaska-Hrit  Col  Metals.. 1 

Alaska  Mines  Corp 1 

Amer  Hond  Mln  Corp  w  1.1 

America  Mines. r 1 

Amer  Tin  4  Tungsten. r..l 

Arizona   Silver. r 1 

Atlanta  Mines 1 

Belcher-Divide,  r 1 0c 

Belcher  Extension. r 10c 

Big  Ledge  Copper  Co 6 

Booth. r 1 

Boston  4  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  4  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd.. 6 

Candalarla  Silver. r 1 

Carrie  Silver. r 10c 

Cash  Boy 1 

Consol  Ariz  Smelt 5 

Cresson  Con  Gold  M  4  M  .1 

Divide  Extension. r 1 

El  Salvador  Silver  Min...l 
Eureka  Croesus  Min  Co  r  1 

Forty-nine  Mining. r 1 

Gadsden  _r 6 

Golden  Gate  Explor'n.r  .5 

Goldfleld  Consol'd 10 

Goldfleld  Develop't.r._10c 

Goldfleld  Florence. r 1 

Goldfleld  Merger. r 1 

Gold  Zone  Dlvlde.r 1 

Grand  Pacific  .Copper 1 

Great  Bend.r 1 

Hamilton  M  4  S 1 

Hasbrouck  Dlvlde.r 1 

Hecla  Mining 25c 

Howe  Sound  Co 1 

Jim    Butler. r 1 

Jumh     Extension 1 

Kewanus  .r 1 

Knox   Dlvlde.r 10c 

La  Rose  Mines  Ltd 5 

Louisiana  Cons'd 1 

MacNaraara  Crescent,  r  .1 
MacNamara  Mining. .r..l 
Magma  Chief. r 1 


3 

7% 
1 

2% 
7% 
5% 
1 

14%     15 
58%     01 
15%     16 
8  8% 

9c 


2% 
6% 
% 
2% 
6% 
4% 


9c 
% 
55c 

8 

4% 
53 

7 

7-16 


9-16 
6  c 
10 

5 
55 

7% 
% 


32  33% 

57%  60 

57%  59% 
6% 


22c 

2% 


26C 


17%     18% 

1%     *1% 

14%     14% 


% 
5 
1% 

% 

4% 

15-16 

1% 

38%     40% 

9-16      % 

%  % 

8%     10K 
1%      2 


% 
5 
2% 

% 
4% 
1 
1% 


11 
2% 
24 
10 
% 


12 
3% 
27 
10% 

% 


11,800 

1,200 

615.000 

16.500 

38.70U 
1,400 

12,70 

13,30 

28,400 

67,500 
4,400 
800 
9,50 
4,900 
2.800 
5,500 

70,000 
5.10 
9.500 

12,90 

22,400 
2,000 
7,000 
4,700 

20,000 

133 

200 

8,300 

48,750 
200 

18,800 
6,300 
5,100 

12,850 

26,000 
7.000 
2,000 

20,000 

400 

1,100 

29,000 
500 

11,000 
1 ,000 
4,900 
4.800 
1,500 

20,700 

12,000 
1,500 
3,300 
3,000 

20,700 
6,400 
6,000 

11,000 
7,100 
5,000 
3,400 
2,100 
1,500 
5.  MM) 
5,800 
5,600 
7,700 
7,300 

22.100 

13.000 

400 

52,50) 

2,000 

lO.MMI 

31,825 

1,915 

7,00 

800 

200 

5,700 

1.100 

800 

142,100 

35,500 

37,500 

50,900 

16,100 

3.800 

6,100 

2,300 

5,800 

19.200 

4,700 

3.000 


13-16 

% 

1% 

1% 

~"~H 

4c 
38c 
27c 
9-16 

8c 
74c 
43c 
% 

15^16 


%    15-16 
7-16  9-16 


6%c 
1% 
2% 
1% 
3% 
1% 

1  3-16 

2% 
19c 
15c 

"he' 
56c 
82c 

3c 

1 
13c 

5 

4% 
30c 


18c 


1% 

1% 

% 

7-16 

4c 
47c 
33c 
% 

8c 
83c 
43c 


Range  since   Jan.    1. 


Low. 


1% 
% 
% 
»A 
3%c 
36c 
25c 
% 
7c 
72c 
39c 
% 
1  9-16  1 
15-16  1  3-16 
13         15 
6C         7c 
1  1-16  1  3-16 
2% 
1% 
3% 
1% 
1% 
3% 
2% 
17c 


7-16 

37c 

57c 


2% 
2 

4% 
1% 
1% 
4% 
2% 
19c 
15c 
57 
4%C 
69c 
87c 
3c 
% 
13c 
5% 
4% 
31c 
10c 
4%C 
21c 
5  16      % 
%      7-16 
35c       39c 
57c       64c 
%  % 


14c 
63 

4c 
52c 

SOc 
2%C 

% 

12c 
4% 
4% 

29c 

10c 

4%c 

17c 


27,800 

15,400 

6,030 

9,300 

20.500 

4,200 

6,500 

27,700 

18,200 

17,900 

4 ,500 

40,600 

18,100 

2,100 

2.400 

23.900 

6.500 

23.650 

7,900 

8,100 

18,725 

38.100 

12.000 

5,700 

5.000 

7.300 

33.700 

8,700 

9,000 

5,100 

49,000 

20.550 

1,700 

5.700 

8,100 

5,050 

5,000 

7,600 

1,000 

1 ,000 

34,500 

3,300 

6.000 

67,000 

87.000 

21.000 


10  Aug 

%  Jan 

54  July 

1  Aug 

1%  Sept 

2%  Jan 

%  Aug 

3  Mar 

3%  Sept 

18c  Jan 

26  Aug 

1  Sept 
%  Aue 

4%  June 

37  Mar 

5  %  Sept 

6%  Jan 

6^4  June 

M  Sept 

2  Jai> 

3H  Mar 

15-16  Feb 

16c  Sept 


Aug 
Sept 
Sept 
Mar 
Feb 
Aug 
Jan 
Feb 


High. 


18 

20c 

95 

10 

10 

300 

75 

55o 

5%  June 

!6M  Jan 

30  M  Aug 

6H  Jau 

.%  Aug 

%  Aug 

1%  June 

7%  Sept 

20  Aug 

1%  Sept 

10%  May 

1%  May 

28  Sept 

124  i>. 

%  Sept 

1  Mar 

6%  Sept 

%  sept 

1%  Feb 

6%  Sept 

1    i  Apr 

%  Sept 

11%  Feb 

58  Aug 

8%  Feb 

7  Aug 

8c  Aug 

%  Juno 

55c  Sept 

6  M;-r 

2%  Apr 

38  Mar 

6%  Aug 

7-16  Aug 

28  %  Auc 

44%  May 

22  Jan 

2%  Apr 

22c  July 

254  Sept 

13%  July 

H  Mar 

13%  Sept 

110  Ian 

%  Aug 

5  Sept 
1%  Sept 

Yt  July 

3%  July 

yt  June 

1%       All: 

38%    Sept 

50c  June 

3-16  July 

6  June 
1%  Sept 

11  Sept 

2!4  Sept 

20%  Aug 

10  Aug 

%  July 


31c 

6-16 

1 


11%  Aug 
4%  Apr 
1  a  June 
2%  Apr 
2%  Sept 
4V£    July 

5-16    Jan 

16%  May 
4%    Aug 

83c     Sept 

32%  July 
2%  July 
1%  May 
5%  Sept 

63  June 
*18Mi  June 

12)4   Sept 


11 

1  1-16 

4 

8V1 


July 
Aug 
Apr 
Apr 


May 

Aur 

Sept 


May 
An 
May 
%  May 
Y*  Mar 
H  July 
3c  June 
35c  Aug 
Aug 
Mi.r 
Sept 
Feb 
Jan 
Aug 


22c 
H 
6c 
42c 
27c 
% 


1  5  16  Jan 
62c       Jan 


11 
5c 

1 


Aug 
Fet> 
Feb 
1%  Sept 
1%   Sept 
Mar 
Aug 
June 
Feb 
Feb 
July 
July- 
Mar 


1% 

1 

1 

3 

2% 
110 
lie 
35 


1%  July 

18c  Sept 

25  H  July 

50c  June 

131  June 

23%  July 

40%  May 

40c  Aug 

144% 

5*4 
10% 

:<5  Hi   July 

39       July 

9%    Mar 

2%  May 

1        Aug 

4%    July 

10       Sept 

35       May 

4S«   Mar 

18%   Sept 

3%    Aug 

37        Aug 

l'<6       May 

1%  May 

5%    Apr 

9  \i    Aug 

2Vt   May 

3%  May 

7%    Sept 

7       July 

2%   May 

17%     Apr 

62         Aug 

16        Sept 

9%  June 

30c       Jan 

2%   May 

70c      Aug 

24%  June 

7%  May 

65%  July 

8%   July 

%  May 

34%   July 

64  Hi   July 

64%   May 

7      May 

85c    June 

7      May 

18%  Sept 

♦2%  May 

14%   Sept 

1»<,    June 

1%  May 

8%  June 

6      June 

1%  May 

6%    Aug 

1       May 

1%    Aug 

41       Sept 

%      Aug 

5-16  Aug 

10!4  Sept 

6        Apr 

13%     Aug 

10%  May 

27        Sept 

10%     Aug 

1%  May 


2      June 

15-16  June 

1%  June 

1  9-16  Feb 

%   Mar 

1%  May 

6%c  Mar 

84c     July 

44c    July 

15  16    Jan 

360       Apr 

93c     July 

45c     Sept 

%     Jan 

2%    Feb 

2  3-16  June 

15        Aug 

15 %c   Mar 

1  9  16  Jan 

5%     Jan 

3%   July 

5%  May 

2%  May 

1  15-16  Sept 

6%     Feb 

4«  May 

24c       Jan 


3%c  Aug 
35c  Aug 
80c      Sept 

2%c  Aug 
41o  Jan 
llo  June 
4  1-16  Jan 

3%  M:ir 
29c  Sept 
9%c  Sept 

2  !  .c  July 
150  June 
15C  Apr 
1-18  Apr 
24c  June 
340  Mar 
22o       Feb 


240 
75 

8c 
1% 

1 

6c 

4% 
470 


Jan 
Mar 
Miir 
Apr 
July 
Jan 
Aug 
Apr 


6%  June 
May 
Feb 
Mar 
Jan 
July 
H  May 
%  Apr 
July 
May 


5% 
44c 
160 

80 
.<7c 


490 
1% 


%  May 
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Mining—  (Concl.)      Par. 


Marsh   Mining. r 1 

McKinley-Darragh-Sav  ..1 

Mother  Lode  new.r 1 

Nat  Tin  Corp.r 50c 

Nevada  Ophlr  Min.r.-lOc 

Nlplsslng   Mines 5 

NUod  Nevada 1 

Onondago  Mines  Corp.r.l 

Bay  Hercules  Mln.r 5 

Red  Warrior 1 

Rex  Consolidated  Min 1 

Roper-Group  M  Co 1 

8t  Croix  Con  Mines. 1 

Seneca  Copp  Corp.  (no  par) 

Seven  Metals  Mln.r J 

Silver  Dollar  Mr ..1 

Sliver  King  of  Arizona 1 

Sliver  King  Dlvide.r 1 

Silver  Pick  Consd.r 1 

South  Am  Gold  &  Plat  r  10 

Standard  Silver-Lead 1 

Stewart,  r.. 1 

Sutherland  Dlvide.r J 

Tcnopah  Belmont  Dev.r.l 

Tonopah  Dlvide.r 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

United  Eastern 1 

U  S  Continental  Mines. r  1 

Victory  Dlvide.r 1 

Wash  Gold  Quartz 1 

West  End  Consolidated.  6 
White  Caps  Extension.  10c 

White  Caps  Mining lOo 

Wilbert  Mining... 1 

Wilson  Silver  Mines. r 1 

Yankee  John 1 

Bonds — 

Allied  Pack  conv  deb  6s  '29 
Am  T&T6r»  notesr.1924 
Anaconda  Cop  Min  6s  r  '29 
Canada(Dom  ol)  5Hs.r  '21 

SHs.r 1929 

C  C  C  &  St  Louis  6s_ .  1929 

Interboro  R  T  7s 192 1 

Laclede  Gas  Lt  coll  7s.  1929 
Liggett  &  Myers  Too  6s. '21 
Russian  Govt  5Hs_r..l921 
Southern  Ry  6%  notesl922 
Swedish  Govt  6s  J'ne  15  '39 
Swltzerl'd,  Govt  of.  5Hs'29 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


13c 

5Hc" 

28c 
10  Ji 
22c 
3H 

2H 


16c 


5-16 
% 

'iic" 

9c 


10c 

"'III 

2  9-16 

2  15-16 

4^ 

lie 


16c 
7Hc 
% 
41c 


90 

~98H 


97  H 
_83H 


40 


98 
94 


\2Mc  13!^c 

65c 

68c 

5c 

5Hc 

4Hi 

m 

28c 

30c 

10  K 

ll3/s 

220 

25c 

3 

3H 

2H 

2% 

5-16 

16c 

18c 

% 

1 

9-16 

9-16 

19 

20  Vi 

M 

% 

M 

1H 

% 

l 

12c 

15c 

9c 

10c 

8% 

10 

H 

5-16 

21c 

22c 

9c 

lie 

SH 

3W 

5% 

GH 

2'A 

2V% 

2^2  15-16 

4H 

4  9-16 

lie 

14c 

25c 

30c 

87c 

91c 

IN 

\V>. 

3c 

3Hc 

15c 

17c 

6'Ac    8c 

% 

% 

35c 

41c 

89  H 
99  H 

98  H 

99  H 
97  % 
95H 
82  % 
99  H 

100H 
40 
965^ 
97  % 
93  % 


91H 
99  M 
98% 
99  U 
97 '} 
96 
85  H 
995* 
100  % 
45 
97 
98  H 
94 


Sales 

for 

Week. 

Shares. 


20,000 
4.300 
9,400 

55,800 
8,500 

20,300 

10,600 
4,700 

10,950 
9,500 

10.800 

82,300 

750 

1,100 

17,200 
2,400 

29,000 

19,700 
5,500 
3,700 
1,300 
4,200 

17,000 
200 

30,700 

5,200 

925 

4,230 

11,400 

16,000 
1,700 
6,600 
5,000 

11,700 

17,500 
600 

17,600 


120,000 

41,000 

15,000 

9,000 

180,000 

6,000 

71.000 

2,000 

2,000 

12,000 

55,000 

160,000 

116,000 


Range   since   Jan.    1. 


Low. 


3c      Feb 
45c      Jan 

3McMar 
Vx   Mar 
15c      Apr 


8« 

Jan 

17o 

Apr 

3 

Jan 

IK 

Jan 

X. 

June 

9c 

June 

% 

Aug 

9-16  June 

13  K 

Feb 

h 

Aug 

% 

Sept 

13-32 

Feb 

12c 

Sept 

4c 

Apr 

854 

Sept 

y» 

Jan 

14c 

Mar 

9c 

Sept 

2  9-16  Jan 

5c 

Aug 

15-i 

Jan 

2% 

Jan 

3  3-16 

Jan 

60 

Jao 

High. 


13 He  Sept 
68c      Aug 

SHcSept 
654    Sept 


24c 
71c 

1 

2c 
100 

5c 


Aug 
Apr 
Mar 
Jan 
Jan 
Jan 
Aug 


May 

May 

Jan 

3H  May 

35*    July 

A  May 

July 

Aug 

Aug 

May 

July 

1J*  June 

ltf  May 

37c     Mar 

14c      Apr 

14 H  June 

%>  May 

34c     May 


50c 

15 

480 


23c 

1H 

1 
26 

H 


47c 

4 


Apr 

May 


•120  Apr 
SH  May 
4H  May 
5H  Mar 
19c  May 

53c     June 


94c 

3 

7c 
35c 


Mar 

May 

Apr 

Apr 


35c      Sept 


89  H 

98  J* 
97!* 

99  5* 
96  H 
94  K 
82 
99 
99  % 
40 
96 
97H 
93  A 


Sept 
Jan 
Feb 
July 
Aug 
Aug 
Aug 
July 
Jan 
Sept 
Aug 
Aug 
Sept 


13 He  Aug 

1%  June 

41c      Sept 


94 
100  H 
100 

99  54 

97  J* 

98 

92  H 
101 
100  % 

72 

99  % 
1005* 

96  J* 


Sept 
May 
May 
July 
July 
Aug 
Feb 
Mar 
May 
Feb 
Mar 
June 
July 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  1  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
f  Unlisted,  w  When  issued,  x  Ex-divldend.  y  Ex-rights,  z  Ex-stock  dividend, 
t  Dollars  per  1,000  lire.  flat. 


CURRENT     NOTICES 


— "How  we  can  help  you  to  'size  up'  bond  issues,"  is  the  title  of  the 
National  City  Company's  monthly  page  advertisement  appearing  in  this 
ssue  on  the  advertising  page  opposite  our  weekly  statement  of  clearing  house 
figures.  Each  month  the  company  offers  60  to  75  issues  of  bonds  and  short- 
term  notes  which  have  been  purchased  by  them  on  their  merits  as  invest- 
ments. To  determine  their  value,  research  departments  manned  by  a  large 
corps  of  experts  who  co-operate  with  50  correspondent  cities  in  securing 
facts  regarding  National  City  issues,  are  engaged  with  these  facts  in  hand, 
this  investment  organization  gains  an  impartial  opinion  which  they  are 
glad  to  share  with  every  bank  in  the  country  which  wishes  to  keep  its  funds 
invested  to  the  best  advantage.  The  National  City  Co.  maintains  over 
10,000  miles  .  f  p-ivate  wires  and  invites  bankers  desiring  quick  action  to 
avail  themselves  of  their  investment  facilities. 

— Richardson,  Hill  &  Co.,  50  Congress  St.,  Boston,  are  sending  to  their 
friends  and  customers  a  little  pamphlet  just  compiled  under  the  direction 
of  Frank  B.  Swain,  manager  of  their  statistical  department,  giving  data 
perhaps  not  heretofore  assembled  in  one  place  on  various  securities. 

This  mid-year  manual  deals  with  the  industrial  and  manufacturing  cor. 
porations  in  which  New  England  capital  is  chiefly  invested.  Covering  the 
companies  in  this  class,  it  reviews  in  a  concise  way  the  financial  progress  to 
date  of  leading  "unlisted"  securities  and  also  the  more  prominent  "listed" 
stocks.  Net  income  is  reported  for  each  of  the  last  five  years,  after  all 
charges,  including  provision  for  taxes.  Earnings,  per  share,  are  similarly 
figured  as  well  as  net  tangible  and  net  quick  assets  per  share.  In  the  case 
of  the  textile  companies,  capitalization  per  spindle  is  indicated. 

New  York  City  Banks  and  Trust  Companies. 

All  prices  now  dollars  per  share. 


Banks — N  Y 

Bid 

Ask    j        Banks 

Bid 

Ask 

Trust  Co's    |    Bid 

Ask 

America* 

590 

itlrving   (trust 

New  York 

AmerExch 

265 

275    J     certificates) 

350 

360 

Bankers  Trust   450 

460 

Atlantic 

185 

Liberty 

625 

650 

Central  Union    455 

462 

Battery  Park. 

215 

225     Lincoln 

270 

280 

Columbia 

360 

370 

425 

Manhattan  *. 

215 

Commercial.. 

140 

145 

Broadway  Cen 

140 

150     Mech  &  Met. 

410 

420 

Empire 

295 

305 

Bronx  Boro*. 

il05 

125     Merchants 

230 

240 

Equitable  Tr. 

440 

450 

Bronx  Nat 

150 

160     Metropolitan* 

195 

Farm  L  &  Tr. 

445 

452 

Bryant  Park* 

145 

155     Mutual* 

425 

Fidelity 

220 

230 

Butch  A  Drov 

27 

New  Neth*.. 

200 

210 

Fulton 

245 

255 

Cent  Merc 

160 

170     New  York  Co 

135 

145 

Guaranty  Tr. 

400 

407 

Chase 

515 

New  York 

450 

470 

Hudson 

135 

145 

Chat  A  Phen. 

300 

310     Pacific  * 

135 

Irving  Trust. 

/See 

Irving 

Chelsea  Exch* 

120 

135    iPark 

740 

760 

\Nat 

Bank 

Chemical 

570 

580    LProd  Exch*.. 

400 

Law  Tit  &  Tr 

125 

135 

Citizens 

245 

'Public 

290 

300 

Lincoln  Trust 

175 

185 

City 

440 

445     Seaboard  .. 

575 

625 

Mercantile  Tr   235 

Coal  &  Iron.. 

240 

250     Second 

400 

425 

Metropolitan. 

344 

350 

Colonial* 

350 

State* 

150 

160 

Mutual  (West- 

Columbia*... 

175 

185     23d  Ward*... 

115 

130 

chester) 

105 

125 

Commerce 

244 

248    |Union  Exch.. 

188 

194 

N  Y  Life  Ins 

Comm'l  Ex*. 

395 

410 

United  States* 

H70 

&   Trust... 

785 

800 

Common- 

Wash H'ts*.. 

275 

N  Y  Trust... 

620 

wealth* 

210 

220 

Westch  Ave*. 

170 

Scandinavian 

400 

Continental  *  . 

115 

125 

Yorkville*... 

300 

325 

Title  Gu  &  Tr 

395 

405 

Corn  Exch*.. 

415 

420 

U  S  Mtg  &  Tr 

430 

440 

Cosmop'tan*. 

95 

100 

Brooklyn 

United   States 

885 

910 

Cuba  (Bkof). 

177 

182 

Coney  Island* 

140 

155 

Westchester.. 

130 

140 

East  River 

150 

---- 

First 

200 

215 

Europe 

110 

130 

Greenpoint 

150 

165 

Brooklyn 

Fifth  Avenue* 

«870 

925 

Hillside* 

110 

120 

Brooklyn   Tr. 

495 

510 

Fifth 

200 

220 

Homestead*.. 

70 

80 

Franklin 

230 

240 

First 

1010 

1050 

Mechanics'*.. 

80 

85 

Hamilton 

260 

270 

Garfield 

200 

210 

Montauk  * 

85 

95 

Kings  County 

650 

700 

190 

200 

Nassau 

205 

215 

Manufacturers 

170 

Greenwich* 

380 

-.._- 

National  City 

115 

130 

People's 

285 

300 

Hanover 

795 

810 

North  Side*.. 

195 

205 

Queens  Co 

75 

85 

Harrtman 

365 

380 

People's 

137 

147 

Imp  &  Trad.. 

585 

600     1 

*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
ehange  this  week,  t  Includes  one-half  share  Irving  Trust  Co.  (New  stock. 
V  Ei-rlghts 


New  York  City  Realty  and  Surety  Companies. 


All  prices  now  dollars  per  share. 


Bid 

Ask 

Bid 

Ask 

Bid 

Ask 

Alliance  R'lty 

60 

70 

Lawyers  Mtge 

129 

132 

Realty    Assoc 

Amer  Surety. 

74 

79 

Mtge   Bond.. 

94 

99 

(Brooklyn) . 

112 

120 

Bond  A  M  G. 

248 

255 

Nat   Surety.. 

245 

255 

U  S  Casualty. 

185 

200 

City  Investing 

37 

42 

N  Y  Title  A 

U  S  Title  Guar 

60 

70 

Preferred.. 

82 

86 

Mortgage.. 

125 

135 

West  &  Bronx 
Title  &  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f. 


Standard  OH  Stocks    Per  Shar 


Par 

Anglo-American  OH  new.  £1 
Atlantic  Refining 100 

Rights 

Pref.  new 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 60 

Chesebrough  Mfg  new 100 

Continental  OH.. 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  com 100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  OH  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining .100 

Southern  Pipe  Line  Co. .  100 

South  Penu  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California). 100 
Standard  Oil  (Indiana)  .  .100 
Standard  Oil  (Kansas). ..100 
Standard  OH  (Kentucky)  100 
Standard  OH  (Nebraska). 100 
Standard  Oil  of  New  Jer.100 

Rights 

Preferred  wl    100 

Standard  Oil  of  New  Y'k.100 

Standard  Oil  (Ohio) 100 

Swan  A  Finch 100 

Union  Tank  Car   Co 100 

Vacuum  OH 100 

Washington  OH 10 

Ordnance  Stocks — Per 

Aetna  Explosives  pref 100 

American  A  British  Mfg. 100 

Preferred. 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  &  Wlicox 100 

Bliss  (E  W)  Co  common.  60 

Preferred 60 

Canada  Fdys  A  Forgings.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred.... 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  oom.100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nllea-Bement-Pond  oom.100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Winchester  Co  com 100 

1st  preferred 100 

2nd  preferred 
Woodward   Iron 100 

Preferred  

Public  Utilities 
Amer  Gas  A  Eleo  oom 50 

Preferred 60 

Amer  Lt  A  Trao  oom 100 

Preferred. .100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Public  UtUitles  oomlOO 

Preferred 100 

Carolina  PowALight  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com' w'th  Pow  Ry  A  Lt.  .  100 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946.  J AJ 
Mississippi  Rlv  Pow  oom.100 

Preferred 100 

First  Mtge  5s  1951. ..JAJ 
Northern  Ohio  Eleo  Corp.(t) 

Preferred- 100 

North'n  States  Pow  oom.100 

Preferred 100 

North  Texas  Eleo  Co  oom  100 

Preferred. 100 

Pacific  Gas  A  Eleolst  pref  100 
Puget  Sd  Tr  L  A  P  oom. .  100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  A  El  (Del) .  50 

Preferred 60 

Tennessee  Ry  L  A  P  com.  100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  oom 100 

1st  preferred 100 

Western  Power  common. 100 
Preferred . lOOl 


Bid 

2n2 

1370 

*26 

107 

470 

*99 

310 

580 

•36 

170 

164 
94 

103 

105 

175 
*100 

*29l2 

*2712 
1180 

106 
*368 

*73 

695 

287 

355 

164 

328 

100 

288 

710 

565 

455 

520 

676 


6 

.4  Jit 

2212 
1390 

32 
109 
490 
101 
325 
600 

38 
180 
168 

98 
115 
108 
180 
102 

30l2 

2812 
185 
110 
372 

75 
705 
1290 
365 
168 
333 
103 
292 
720 
585 
465 
540 
680 


llll4 

397 

515 

95 

130 

438 

•40 

hare. 

63 
2 

43 
13S 

8912 
122 
*325 
>  60 
190 
108 
102 

70 

*52 

313 
90 
83 
28 
70 

212 

107 

117 
95 

260 

395 

*28 

350 
92 
60 
55 
80 

'117 
*40 
228 

94 

57 

70 

"23' 

37 
474 

7634 

20 

96 

21 

53 

(292 

9 

45 

85 

12 

50 

75 
•d21 

64 

6512 

90 

50 

70 

88 


l1113. 
400 
525 
100 
133 
443 
45 

67 
4 

44 
145 

9H2 
124 
375 

75 
195 
112 

"80 

54 

317 

9n2 

89 

33 

80 
216 
110 
121 
100 
280 
415 

34 
450 

97 

65 

00 


12 

47 

88 

101 

•33 

*41 

4 

10 

"if" 

iff ' 

168 

24 
7612 


121 

4112 
232 

97 

63 

t;j 
10 

29 

40 
478 

77U 

23 
102 

24 

56 

95 

12 

49 

89 

14 

~78~l2 
24 
6512 
6712 
92 
54 
74 
90 
12i2 
57 
15 
50 
91 
104 
34 
43 

6 
16 

3 
22 

5 
43 
71 
26 
78l2 


RR.  Equipments — PtrCt 

Baltimore  A  Ohio  4>*s 

Buff  Roch  A  Pittsburgh  4>*s 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4)*8 

Caro  Cllnchfleld  A  Ohio  5s 

Central  of  Georgia  4Hs 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4  Mis 

Equipment  5s 

Chicago  A  Eastern  111  55*6-- 

Chlc  Ind  A  Loulsv  4H8 

Chio  St  Louis  A  N  O  6s— 

Chicago  A  N  W  4Hs 

Chicago  R  I  A  Pao  4Hs... 

Equipment  5s 

Colorado  A  Southern  5s.. 
Erie  5s 

Equipment  4}*s 

Hocking  Valley  4lzs 

Equipment  5s 

Illinois  Central  5s 

Equipment  4M>s 

Kanawha  A  Michigan  45*8... 
Louisville  A  Nashville  5s.. 
Michigan  Central  5s 

Equipment  6s 

Minn  St  P  A  S  S  M  4Hs~- 
Missouri  Kansas  A  Texas  69. 

Mlssourl  Pacific  5s 

Mobile  A  Ohio  6s 

Equipment  4Hs - 

New  York  Central  Lines  Sa. 

Equipment  4Hs 

N  Y  Central  RR  4l28 

N  Y  Ontario  A  West  4Hs~ 

Norfolk  A  Western  4)*s 

Pennsylvania  RR  4K>s 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s. 
St  Louis  A  San  Francisco  6s 
Seaboard  Air  Line  5s 

Equipment  4Hs 

Southern  Paclflo  Co  4Hs_- 
Southern  Railway  4Hs 

Equipment  5s 

Toledo  A  Ohio  Central  4s.. 


Tobacco  Stocks — Per  St. 

Pat 

American  Cigar  common. 100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltish-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met. 100 
MacAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobacco. 100 

B  common  stook 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  3)  Co 100 

Preferred 100 


Short  Term  Notes — Per 

Am  Cot  Oil  6s  1924.. MAS  2 
Amer  Tel  A  Tel  6s  1924  rAA 
Canadian  Pac  6s  1924  .MAS  2 
Del  A  Hudson  5s  1920.  .FAA 
Fed  Sugar  Rfg  5s  1920.. JAJ 
General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919.JAD 
Great  North  5s  1920... MAS 
K  C  Term  Ry  4Hs  1921.JAJ 

5s  Nov  15  1923..MAN  15 
LlggettAMyersTob6s'21JAD 
N  Y  Cent  6s  1920.. MAS  16 
Penn  Co  4^s  1921.. JAD  15 
Pub  Ser  Corp  NJ  7s  '22. MAS 
Sloss-S'ief  S  A  I  6s  '29.F&S 
Southern  Ry  6s  1922.. .  MAS 
Swift ACo  6s  1921...  FAA  15 
Utah  Sec  Corp  6s  "22 .MAS  16 


Basil. 
5.75 
6.80 
6.80 
6.80 

5  95 

6  50 
6  50 
5.90 
5.90 
7.25 
7.25 
7.00 
6.25 
5.75 
5.60 
6.37 
6.37 
6.50 
6.50 
6.50 
6.00 
6.00 
5.70 
5.70 
6.50 
5.70 
5.87 
5.87 
5.70 
7.00 
6.75 
6.35 
6.35 
5.87 
6  87 
5.95 
6.37 
5.65 
5.50 
6.50 
7.00 
7.00 
6.37 
6.37 
5.75 
6.00 
6.00 
6.50 


are. 
Bid. 
115 

85 

90 
•22 12 
•2234 
205 

80 
155 

95 
500 
450 
112 

97 

97 
120 

95 


Cent 
98% 
99i2 


5  50 
5  40 
5  40 
5  40 

5  60 

6  00 
600 
5  50 
6.50 
6.25 
0.25 
6.25 

5  75 

6  40 
6.25 
5  75 

5  75 
6.00 

6  00 
6.00 
6.50 
6.60 
6.35 

5  35 

6  75 
5.30 
5.65 
6  65 
6.35 
6  00 
6  00 
5  75 
6.75 
5.65 
5.65 
5.75 
6.75 

5  25 
5.20 
6.20 
6.00 

6  00 
5.87 
5.87 
6.35 
6.60 
5.60 
6.90 


Ask. 
125 

95 
105 

23 

23 
220 
100 
170 
100 
600 
550 
115 
100 
100 
140 
110 


98»4 
9934 


9934!100 

99U!  99l« 

99       9934 

IOO34IOI 

10018,10038 
99       9Q3g 
96l2    98 
9934  100 

100    IIOOI4 
9912    9934 
97l2|  9778 
94       95 
94l2    96 
9634    97U 

100     IOOI4 
87       88 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.100 

Preferred. 100 

Borden's  Cond  Milk  oom.100 

Preferred 100 

Carib  Syndicate  Ltd 25' 

Celluloid   Company 100 

ColumDla  Graphoph  Mfg  (t)  ' 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred.. 100 

1st  g  6s  June  1  1922. .J-D 
Intercontlnen  Rubb  oom.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Sliver  pref.100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred.. ...100 

Royal  Baking  Pow  com..  100 

Preferred 100J 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1| 

Texas  Pac  Coal  A  OH 100j  1 

W'houseChurehKerrACo  100! 

Preferred 1001     75 


223 

228 

91 

95 

82 

86 

160 

163 

47 

50 

88 

93 

104 

107 

98 

100 

1600 

1700 

138 

145 

445 

460 

9212 

931S 

2 

4 

8 

16 

/54 

19 

21 

160 

55 

58 

71 

7212 

92 

95 

*91 

93 

118 

121 

88 

92 

140 

150 

97 

100 

192 

195 

d3i4 

4l« 

700 

1730 

50 

« 

•Per  share.     6  Basis,    d  Purchaser  also  pays  accrued  dividend.     «  New  stock- 
Flat  price,    n  Nominal.    %  Ex-dlvldend.     y  Ex-rlghts.      (t)Wlthout  par  valus- 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  xThe  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeifa  &  S  Fe 
Gulf  Colo  &  S  Fe. 
Panhandle  &  S  Fe 
Atlanta  Birin  &  Atl 
Atlanta  &  West  Pt 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio. 
B&OCh  Tcrm. 
Bangor  &  Aroostook 
Bellefonte  Central. . 
Belt  Ky  of  Chicago. 
Bessemer  &  L  Erie- 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb  . 
Buffalo  &  Suscu.-- 
Canadian  Nat  Rys. 
Can  Pac  Lines  in  Me 
Canadian  Pacific. 
Caro  Clinch  &  O.. 
Central  of  Georgia 
Central  RRofNJ. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago&  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West- 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific.  . 
ChicRI&Gulf.. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  West.. 
Cin  N  O  &  Tex  Pac 

Colo  &  Southern 

Ft  W  &  Den  City 
Trin  &  Brazos  Val 

Colo  &  Wyoming 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East 
El  Paso  &  So  West 

Erie  Railroad 

Chicago  &  Erie. 
Florida  East  Coast 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grd  Trk  L  in  New  E 
Grand  Trunk  Syst.. 
Grd  Trunk  West- 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  O  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark&FtSm.. 
Kansas  City  Term.. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 
Maine  Central- 
Midland  Terminal 

Midland  Valley 
Mineral  Range. 
Minneap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Missouri  Kan  &  Tex 
MoK&TRyofTex 
Mo  &  North  Arkan  . 
Mo  Okla  &  Gulf 


Current 
Year. 


July 

lstwk.Sept. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sept 

July 

2d  wk  Sept 

July 

2d  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Juiy 

July 

July 

July 

July 

July 

July 

July 

July 

May 

July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 


Previous 
Year. 


$ 

234.609 

91,166 

14833620 

1.740.137 

553.819 

449,934 

215,620 

570.708 

4.612.692 

16320565 

210.134 

319,126 

8,450 

355.156 

1.433,648 

85.925 

42,714 

6,718,287 

321,701 

224.345 

2,017,960 

131.290 

3,763,000 

541,427 

1,930,223 

4,352,061 

594,330 

532,575 

220,526 

6.665,250 

2,220,875 

13068386 

2,154,409 

1,857,564 

1,052,074 

325,130 

12617448 

13321597 

136,421 

9,847,273 

374.592 

2.352.012 

339.192 

266,853 

1,168,390 

486,119 

977.488 

98.592 

84,031 

1,000.359 

3.258.572 

6,342.043 

2.840,669 

296,924 

161.252 

313.390 

209.760 

318.815 

342.896 

90,718 

148,679 

119,099 

1,699.458 

896.157 

7,868.833 

855.384 

703.534 

123 .672 

130.284 

80.419 

484.977 

88.975 

154.019 

1,647,304 

1,878.237 

10226746 

251.377 

237.417 

1 .321 .945 

9.026,105 

1.172.190 

137,297 

98,732 

1.286.013 

121.262 

123.112 

234.907 

312.729 

5.731.596 

1,313,207 

178.759 

297,405 

8,894,919 

234,334 

1.522,556 

71.706 

314,297 

11,480 

1.128.932 

3.875.750 

103,604 

2,967,075 

2.025.905 

134,808 

130,751 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 
221,432    1.566.343 
75,359    2,819,896 

14897205  93,250,466 

1.569,781  10,596,970 
498,840  3,055,108 
418,538  2,853,192 
220,388  1,550,968 
477,324    2,496,594 

4,945,136  37,471,600 

17674458  96,080,417 

189.446  1,006,789 

374,149  2,930,855 

7.151    53,295 

385.393  1,943.229 

1,719,599  7.122,065 
360.848  669.221 
212.227   347.453 

6,874,463  38,564,067 
415,925,  9,675,235 
205 .055 '  1,231.096 

1,593,343  59,697.283 
130,3811  1,703,389 

2.915,000  111320000 

441,665  3,306,194 

65,419  12,034,782 


1 

4,842,290 

629.262 

468,065 

234.677 

6,972,839 

2.362,867 

13325718 

2,599,949 

1,712,829 

1.087,872 

309,456 

12771465 

12888465 

196.480 

8,675,684 

322.957 

2,312,485 

555.284 

265.905 

1,453,327 

418.284 

585,978 

93.056 

93.439 

1.076,102 

3.338.008 

6.447.132 

2,446,227 

260,527 

145.726 

377.253 

156,143 

1,692.531 

3.975,899 

103,438 

128,105 

99,876 

2.097.872 

270,026 

950,514 

1,011.585 

588,004 

97.962 

97.755 

146.540 

634.562 

100.374 

162.450 

1,415,000 

1.874.295 

9,281,590 

200,068 

274.014 

1,548,034 

10664110 

1.042,559 

115,739 

94,625 

1.118.610 

101 .987 

115,368 

255.062 

471,175 

6.730.464 

1,327,584 

131.818 

286.162 

9,508.722 

230.811 

1,684,843 


Previous 
Year. 


$ 

1.304.982 

2,269.097 

87,319,506 

10.443,194 

3,350.495 

2,423,307 

1,325,341 

1,978,178 

31,171,372 

86,666,074 

1,011,221 

2,607,200 

48,610 

2,209,736 

6,707,516 

1.958,761 

921 .097 

37,014.599 

13,383,899 

1,284,058 

52,531,646 

1,447,084 

100814  000 

2,498,346 

11,316,515 

24,549,467  23,928,463 

3,651.730    3.392.272 

3.162.567!   2,801.011 

1.699,008    1.555.228 

41,443,383  37,013,813 

14.301.866  13.481,618 

81,553,470  75,423,314 

13,664,945  13,850,186 

11,669,630  10,123,320 

6, 656, 402 i   5.661,080 

2,013,876    1,858,827 

81,710,902  68,688,222 

75,871,92i;64,747,984 

905.170    1.234.512 


58.930.131 
2.551,097 

14,992,392 
2.186.489 
1,647,857 
9.472,090 
16635,434 
5.967.404 
686,156 
653.418 
8,270,180 


52.706,666 
2.447,914 

12,965.314 
2,548,644 
1,716,205 
8,057,446 

13,854,746 

4.097,929 

637,927 

634,231 

8,169,683 


19.197,558;18,491,919 


292.907 
24,214 

988.856 
3.308,999 

148,207 
2,939,906 
1.775,074 

126.217 

170,069 


40,504,367 

16,939.257 

1,499.910 

881 .205 

2.029.978 

1.330,671 

4.658,573 

11,642,916 

3,128.763 

1.113,163 

676,556 

11,953,462 

7.135,586 

49,700,457 

5,807,845 

6,094,263 

703.491 

834.116 

484.043 

3.439.198 

557.531 

2.284.226 

43,970,213 

12.111,080 

57.498,930 

1,495,379 

1,368,093 

5.850,239 

59,379.932 

7.929,953 

683,271 

585.278 

8.243.195 

792.146 

748.690 

1.419.312 

1,904,237 

35.056.879 

9,699,303 

1,194.747 

1.979,866 

59,354,090 

1.667.980 

9.679,022 

319,086 

2,188,843 

532,762 

7.150.685 

22,855,674 

578,515 

18,577,000 

13,397,214 

838,156 

741,193 


36.295.569 

15.965,472 

1,137.787 

856.980 

1.586.334 

1  102.762 

4,499,385 

9,567.785 

3,082,748 

977,033 

590,488 

10,159,607 

8,581,989 

44,038,597 

5.549,899 

5,618,542 

616,952 

695,882 

665,907 

3.377.238 

562,362 

1.161.307 

36,823,155 

9,850,066 

48,339,017 

1,318,563 

1,489.820 

6.726.090 

58,175,231 

7,277.121 

686,493 

675,461 

8,334,874 

681 .356 

691.250 

1.284,289 

2,223,777 

33,925.985 

7,887,140 

981.831 

1.667.680 

52,503,516 

1,490,004 

8,753,001 


1,891,394 

771,356 

6.354.235 

16.846.587 

718.944 

17,132,226 

10.524,844 

809,041 

1,030.203 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Missouri  Pacific 

Monongaheia 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 

Nevada-  Cal-  Oregon 

Nevada  Northern.. 

Newburgh&  S.  Sh_. 

New  Orl  Great  Nor. 

New  Orl  &  Nor  East 

N  O  Texas  &  Mex.. 

Beaum  SL&  W__ 

St  L  Browns  &  M 

New  York  Central.. 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Cleve  C  C  &  St  L. 

Cincinnati  North  . 

Pitts  &  Lake  Erie. 

Tol  &  Ohio  &ent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West. 

Norfolk  &  Western. 

Norfolk   Southern.. 

Northern  Alabama. 

Northern  Pacific 

Minn  &  Internat. 
NorthwesternPacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 
Bait  Ches  &  Atl- . 
Cumberland  Vail. 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Nor. 
Tol  Peor  &  West. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  O  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E._ 

Phila  &  Reading 

Pittsb  &  Shawmut.- 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om  &  KC. 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

St  L-S  F  of  Texas. 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  AranPass 

Seaboard  Air  Line.. 

South    Buffalo 

Southern  Pacific 

Arizona   Eastern 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Railway.  . 

Ala  Great  South. 

Mobile  &  Ohio... 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 

Spokane   Internat.. 

Spok  Portl  &  Seattle 

Staten  Island  RT._ 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Ter  RR  Assn  ofStL. 

St  L  MerBridgeT 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware- 
Union  Pacific 

Oregon  Shore  Line 

Ore- Wash  RR&N. 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland 

Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  Lake  Erie 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


Current 
Year. 


July 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July] 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

JulyJ 

July, 

July 

July] 

July] 

July 

July  i 

July 

July! 

July 

July 

July 

July 

July 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

1st  wk  Sept 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


7.741,548 
320,724 
135,039 
136.762 
1.677.520 
8,457 
131.950 
107,873 
240,333 
590,289 
171.488 
114.035 
527.816 
28185031 
583,672 
792.568 
6,654.232 
6.255.155 
244.912 
2,465.194 
928.985 
392.591 
1.804.503 
9.612.541 
1,369,302 
336.526 
6,385,268 
518.522 
74,365 
8.679.735 
93.562 
694.787 
119,024 
378.218 
33753654 
174,428 
503,056 
2,744,890 
156,635 
824,958 
126.454 
1.372,040 
10344103 
758,146 
8,356,210 
94.953 
3,061.499 
101.416 
59.865 
6.602.516 
94,110 
112.669 
105.380 
197,537 
87.973 
711,509 
406.879 
420,696 
246,376 
6,751.175 
124.457 
172,785 
1,030.172 
590.632 
100.908 
400.491 
3,606.672 
82.140 
14734601 
329.133 
1.929.826 
755.186 
193.880 
368.960 
676.70^ 
722.183 
11320  441 
906.083 
1.240.775 
337.827 
133,185 
112  883 
683.815 
218.134 
2,711 
199.706 
332.803 
257.752 
758,873 
663.367 
122.226 
9.064.459 
3.152.983 
2.431,632 
696.018 
98.663 
285.743 
1.031.118 
4,214,715 
1.205.223 
1.096.800 
194.670 
1.403,599 
202.543 
1.968,809 


$ 

7,727,501 

299,927 

245.126 

156,248 

2.119.002 

9,393 

216,344 

149,393 

226.939 

580.690 

119,399 

83,937 

343.165 

26282974 

545,950 

898,559 

6.450,466 

7.084.144 

269.124 

3.265,198 

1,189.990 

653.016 

1.994.332 

10048098 

1.314.415 

344.724 

7.731.012 

508.531 

135,486 

8.475.039 

107,079 

649,844 

114,266 

482,058 

37869200 

177.743 

524,561 

2,734.092 

139,603 

787,517 

152,396 

1.291,458 

10094821 

733,402 

8.898,932 

112.574 

2,673.971 

111.609 

123.560 

8.836.862 

136,094 

120.788 

208,590 

255,032 

92.433 

573.301 

314.676 

396.405 

235,176 

510.177 

94.488 

112,182 

,088.563 

687.545 

106,313 

353.149 

3,470.524 

139.684 

14064271 

39s. S27 

1.826,767 

732,137 

138.551 

397.521, 

703.375 

663.607J 

13362,232, 

847.476; 

1.353.269 

290.025 

107.459 

95.869 

738.963 

216.964 

3,522 

304.116 

316,852 

334.075 

584,824 

783,920 

136.245 

8.732.058 

2.873.404 

2.330.269 

781 .800 

129,024 

225.674 

1.175.052 

4.781.052 

1.415.524 

1.042,517 

183.718 

1.559,023 

76.906 

1,914,784 


$ 

49,781 .24847 .826 .454 

1.896,509    1,648,246 

967.707    1.302.331 

695,906        675.750 

10.738.918  11.173.656 

205,760        182,740 

952.210!    1,429.330 


949,0381 
1.295.219 

3,686.0571 
1.060.637 
718,349 
2.987 .9841 
169998640 
3,585.378, 
5.222.361 


674,991 
1.234.528 
3,457,682 
1.167.345 

827.016 
2.153,755 
149012328 
2.996.580 
4.982,875 


41.737.799  35.807.036 

28,560,154  36.385,712 

1.654,382  1.435.221 

16,023,307  17,245,209 

4,899,442    5.199.029 

2,368.463    3,014,377 

13,635.026  11.062,683 

57.147.715  54,581.099 

5,979,368  6.090.512 

2,171,350|  2,193.415 

41,744,065  42,700.440 


3.499,748 

633,156 

54,249.960 

636.113 

3.436.286 

697,233 

2,784,295 

208379928 

830,066 

3,144,828 

14,154.454 

716,662 

4,517,671 

912.019 

6.319,190 

57,964,459 

4,293,912 

51,999.624 

681.732 

18.699.575 

612.608 

473.355 

40.252.120 

630.084 

600.686 

747,571 

1,457.128 

591.996 

4,701,293 

2,793,408 

2,622,128 

1,643,165 

42,231,843 

792,544 

830.135 

7,158.918 

3,515.926 

572,306 

2,341,349 

24.056.037 

636.666 

90.736.529 

2.204.805 

12.041.982 

4,858.366 

1,294.671 

2.338.369 

4.321.367 

4.462.343 

70.372.554 

5.853,540 

8.377.471 

2.467.946 

951.226 

578.012 

4.062,019 

1,291,413 

81.344 

1.441.665 

2,101.324 

1,557.088 

23,182.706 

4.116.245 

583.944 

58,516.715 

20.208.926 

15.196,784 

4,453.654 

614.506 

1.818.445 

6.140.977 

26.945,567 

7.968.386 

6.455.185 

1.496.746 

7.089,876 

1.129,057 

13,004.067 


3.144.887 

699,124 

50,498.274 

644.243 

3.050.059 

677,295 

3,195,797 

189992546 

659.080 

2.784,518 

12.113.878 

495.266 

3,855.864 

850.997 

5,266,033 

47,838,129 

3,862,489 

46,049,901 

^25.882 

14,867,616 

534.529 

846,065 

44.409.406 

753.925 

782.079 

1,065.306 

1 .301 .752 

568.837 

3,418,186 

1,896,282 

2,496,163 

1,526.908 

36,671,345 

614.563 

833.661 

7.274.127 

3.846.319 

594,945 

2.261.958 

20.908.487 

900.111 

80.964.418 

2.578.392 

11.767.439 

4.868.104 

1.114.754 

2.412.200 

4.499.629 

4.190.810 

66,496,843 

4.751.922 

8.038.852 

1.974.829 

730.755 

564.178 

4.544.909 

980.091 

89,927 

1,540.463 

2.062.251 

1.942,048 

17,022.592 

4  346.837 

550.504 

48,760.658 

18.028.711 

13.959.017 

3.631.400 

731.302 

1.397.183 

6. 242. 70S 

24.641.882 

8.046.491 

6.024.794 

1.319.204 

7.091.763 

548.882 

11.669.000 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


3d  week  June 
4th  week  June 
1st  week  July 
2d  week  July 
3d  week  July 
4th  week  July 
1st  week  Aug 
2d  week  Aug 
3d  week  Aug 
4th  week  Aug 
1st  week  Sept 


(14  roads)  . 
(14  roads). 
(12  roads). 
(13  roads). 
(14  roads). 
( 1 1  roads) . 
(14  roads). 
(11  roads). 
(11  roads). 
(14  roads). 
(14  roads). 


Current 
Year. 


$ 
7,051.650 
9,255.407 
6,660,394 
8.288.192 
7,858.562 

11,297.624 
8,306,915 
7,633,498 
7.683,102 

12,493,853 
8,487,457 


Previous 
Year. 


$ 
7.007,844 
9,310.234 
6.254,110 
7,447,070 
6.844,374 
9.571,417 
7,316,424 
6,692,497 
7.057.111 
1  1.537.110 

39,327 


Increase  or 
Decrease. 


+  43 
—54 
4-406 
4-841 
+  1,014 
+  1.726 
+990 
+941 
+  625 
+  956 
+948 


,806 
,827 
,284 
122 
,188 
,207 
491 
001 
,991 
737 
,130 


% 


0.62 

0.59 

6.46 

11.29 

14.81 

18.03 

13.54 

14.06 

8.87 

S.29 

12.58 


*Monthly  Summaries. 

Mileage.       Curr.Yr.  Prev 

September. .232. 186  232 

October 230.184  230 

November.  .232 .274  232 

December  ..232,774  232 

January 232.655  233 

February. ..232,957  233 

March 226.086  225 

April 232,708  233, 

May 233.931  234 

June 232,169  232 

July 226,654  226 


Current 
Year. 


YrJ-  $ 
378  487.140, 
576  484.824, 
259  438,602, 
399  438,365, 
199  395.552, 
266  351,048, 
6311375,772, 
251  ',388,697, 
,3391413,190 
,682,424.035 
.93  1    151.5SS 


781 
750 
2S3 
327 
020 
747 
750 
89  1 
I  <iS 

872 

513 


Previous 
Year. 


357 
377 
356 
335 
284 
289 
305 

370 

378 
303 
169 


Increase  or 
Decrease. 


772.850 
867.933 
438,875 
607,571 
131,201 
392.150 
090.335 
71(1.090 
,058.163 
,265,898 
.216.733 


$ 
4-129367 
+  100956 
+82.163 
+  10275; 
+  111420 
+61,656 
+  10.676 
+  17.986 
+35,132 
+  30.769 

I  1.6  V. 


.931 
.817 
.408 
756 


36.10 
28.30 
23.06 
30.62 
,819  39.22 
597  21.31 
415  2.90 
.895  4.85 


.305 
.07  1 
220l 


9.29 
7.83 
3.18 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  September.  The  table  covers  14  roads  and  shows  12.58% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Pint  Week  of  September.              1919.            1918. 

Increase. 

Decrease. 

S 

91,166 

278,524 

1,737,454 

3,599,000 

486,119 

90,718 

1,422,955 

11,480 

8,457 

2,711 

758,873 

% 

75,359 

415,925 

1,504,832 

3.053,000 

418,284 

103,438 

1,346,536 

24,214 

9,393 

3,522 

584,824 

$ 
15,807 

232,622 

546,000 

67,835 

76,419 

174,049 

$ 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Railways 

Canadian    Pacific 

Colorado  &  Southern 

Duluth  South  Shore  &  Atlantic. 

Graud  Trunk  of  Canada 1 

Grand  Trunk  Western [ 

Detroit  Gr  Hav  &  Milw f 

Canada  Atlantic j 

137,401 
12,720 

12,734 

Nevada-California-Oregon  .  . 
Tennessee  Alabama  &  Georgia.  _ 
Texas  &  Pacific 

936 
811 

Total  (14  roads) 

8,487,4571   7,539.327 

1,112,732 
948,130 

164,602 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 


-Net  Earnings- 


Roads. 


Gross  Earnings 

Current        Previous  Current  Previous 

Year.             Year.  Year.  Year. 

£                      £  £  £ 

Grand  Trunk  of  Canada.  July  1.237.300     1,096,000  233,300  240,600 

Jan  1  to  July  31 7,315,600     6,021,800  550,200  415,600 

ELECTRIC   RAILWAY  AND  PUBLIC  UTILITY   COS. 


Name  of  Road 
or  Company. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month . 


Current     Previous 
Year.        Year. 


Adirondack  El  Pow  Co  July 
Alabama  Power  Co..  August 
/lAmer  Pow  &  Lt  Co    June 

Atlantic  Shore  Ry August 

Bangor  Ry  &  Electric  July 
Baton  Rouge  Elec  Co  July 
Blackstone  V  G  &  El.  July 
^Brazilian  Trac,  L  &  P  July 
Brock  &  Plym  St  Ry.  May 
pBklyn  Rap  Tran  Sys  May 
Cape  Breton  Elec  Co.  July 
Cent  Miss  V  El  Prop.  June 
Chattanooga  Ry  &  Lt  July 

Cities  Service  Co July 

Cleve  Painesv  &  East  July 
Colorado  Power  Co..  June 
^Columbia  Gas  &  Elec  August 
Columbus  (Ga)  El  Co  July 
Oom'w'th  P.  Ry  &  Lt  July 
Connecticut  Pow  Co.  July 
Consum  Pow  (Mich).  July 
7'Cumb  Co  (Me)  P  &  L  July 
Dayton  Power  &  Lt._  August 

^Detroit  Edison August 

^Detroit  United  Lines  July 
Duluth-Superior  Trac  July 
East  St  Louis  &  Sub..  July 
Eastern  Texas  Elec  July 
Edison  El  of  Brock'n.  July 
jElec  Light  &  Pow  Co  July 
ffEl  Paso  Electric  Co.  July 
Fall  River  Gas  Works  July 
Federal  Light  &  Trac.  May 
Ft  Worth  Pow  &  Lt__  July 
Galv-Hous  Elec  Co..  July 
g  Great  West  Pow  Sys  June 
Harrisburg  Railways.  June 
Havana  El  Ry,  L  &  P  July 
Haverhill  Gas  Lt  Co.  June 
Honolulu  R  T  &  Land  JulyJ 
Houghton  Co  El  L  Co  July 
Houghton  Co  Trac  Co  July 
6  Hudson  &  Manhat.  May 

b  Illinois  Traction July 

I  Interboro  Rap  Tran  May 
Jacksonville  Trac  Co.  July 
Kansas  Gas  &  Elec  Co  July 
Keokuk  Electric  Co..  July 
Key  West  Electric  Co  July 
Lake  Shore  Elec  Ry._  July 
Long  Island  Electric.  May 

Louisville  Railway June 

Lowell  Electric  Corp.  July 
Manhat  Bdgo  3c  Line  May 
a  Milw  El  Ry  &  Lt  Co  July 
Mississippi  Riv  P  Co.  July 
Nashville  Ry  &  Light  July 
New  England  Power.  June 
Newp  N  &  H  Ry ,  G  &  E  July 
New  York  Dock  Co..  July 
N  Y  &  Long  Island..  May 
N  Y  &  North  Shore.  .  May 

N  Y  &  Queens  Co May 

New  York  Railways.  May 
Northampton  Trac.  June 
Northern  Ohio  Elec..  June 
North  Texas  Electric.  July 
Ocean  Electric  (LI)..  May 
Pacific  Power  &  Light  July 
Pensacola  Electric  Co  July 

Phila  &  Western Julv 

Phila  Rap  Tran  Co..  August 
Portland  Gas  &  Coke  July 
Port  (Ore)  Ry.L&PCo  July 
Republic  Ry  &  Lt  Co .  July 
Richmond  Lt  &  RR..  May 
St  L  Rocky  Mt  &  Pac  June 
Santiago  El  Lt  &  Tr.  June 
Savannah  Electric  Co  July 
Second  Avenue  (Rec)  May 
Southern  Boulevard.  May 
Southern  Cal  Edison.  July 
Staten  Isld  Midland.  May 
Tampa  Electric  Co..  July 

Tennessee  Power July 

*  Tenn  Ry,  Lt  &  P  Co  July 
Texas  Power  &  Lt  Co  July 


129,830 

236,830 

1200,647 

27,515 

89,710 

31,239 

208,813 

/1070000 

12.366 

3213.402 

48.749 

34.523 

160.053 

1583.722 

73,896 

84.296 

804,071 

101,555 

2039,149 

99,400 

625,804 

258.21" 

208,924 

1227,634 

2193,810 

169,469 

340.177 

118.976 

79,947 

23,158 

123,184 

64,726 

303,040 

104,719 

285,020 

400,428 

128,634 

794, 76£ 

29.389 

62,079 

31,141 

22,327 

511,509 

1339,813 

4019,001 

82.406 

181, IIP 

25,891 

19.006 

252,345 

23.008 

346,565 

73,255 

13.706 

1161.611 

196,693 

261.471 

297,766 

262,538 

449,797 

51 .333 

14.031 

99.561 


Jan.   1  to  Latest  Date. 


Current 
Year. 


144,277 

269,049 

1029,140 

23,262 

77.978 

21.578 

201,055 

/"9465000 

8,692 

2761 .039 

44,532 

28.767 

145.541 

1789,253 

57,657 

103,451 

779,687 

97,806 

1793.536 

78,499 

519.543 

313.326 

185,153 

1011,279 

1680,380 

142,904 

377.497 

105,878 

65.759 

18,950 

99,958 

63,066 

272,395 

100,550 

251,824 

341.937 

117,572 

694,089 

25.436 

56,167 

30,779 

29,510 

421.724 

1189,276 

3524.432 

71.731 

136,352 

23,086 

18,423 

220,269 

19.131 

314,432 

72,280 

12.417 

982,621 

191,141 

248.491 

258.467 

204,947 

486,687 

40.928 

13.618 

83.921 


1124.8051017.842 
20.470   19.615 


746.220 
278.076 

15.423 
185,911 

45,919 

64,447 

2916,817 

166,991 

698,065 

488,131 

47.268 
346.325 

62,209 
119,808 

80,95 

22,160 
1009,541 

30.788 
100.043 
160.561 
503.612 
259,792 


Previous 
Year. 


593.513 

251,535 

11,854 

154,809 

44,388 

57.704 

2676,465 

144,119 

659.379 

453,240 

39.705 

409,047 

55,718 

97,977 

77.890 

18.639 

807,210 

25.600 

86,826 

197,650 

533,025 

234.491 


937,774 

1,830,107 

7,648.840 

120,541 

588.403 

203.788 

1.423,043 

/64033.000 

53.186 

14.254.505 

326.162 

199.257 

1,050.383 

12.346.540 

381,653 

567,160 

7,709.114 

712.071 

14.352,932 

696,697 

4.523.196 

1.502.455 

1.823,550 

10,289,300 

13,115,278 

1,103,233 

2,410,326 

769,780 

609,328 

155,267 

874,055 

405,969 

1,614,758 

712,085 

1,754,903 

2,478.496 

775.573 

5,116,661 

177,246 

432,772 

250,609 

173,238 

2.533,146 

9.595.911 

19,341.036 

591,421 

1,509,300 

176,651 

131,995 

1,442,542 

86.820 

2,014,593 

557,916 

64,153 

8,232,912 

1,308,543 

1.839.315 

1.816.937 

1,584,384 

3,031,959 

216,743 

59.783 

419.551 

5,177,210 

125.977 

4.312,935 

1,836,645 

46,585 

1.183,512 

324,547 

407,695 

22,964,500 

1,214.525 

4.968.020 

3.494,168 

206.186 

1,973,291 

365.713 

793,033 

327.578 

94,998 

5,883,651 

122.926 

713,856 

1.282.841 

3,654,230 

1,881,508 


998,747 

1,884,557 

6.410,643 

121,863 

519.099 

147.822 

1.332,306 

/59158.000 

38.931 

12.460.574 

278,461 

161 .056 

1,010,368 

13,265,503 

313,849 

629.865 

7,660.977 

689.834 

12.132.534 

540,125 

3.573,082 

1,780,017 

1,482,310 

8,733,625 

10,693,170 

989,567 

2.293.437 

644,000 

446,617 

119,066 

730,202 

400,488 

1,457,250 

737,559 

1.489,021 

2,096,327 

623,769 

4,614,174 

159.914 

404,826 

235,603 

194.115 

2.073.755 

8,283,416 

17,539,101 

500,716 

1,180,286 

148,739 

106,028 

1,179,111 

80.330 

1,780,161 

461,053 

57.575 

6.620,044 

1,284,142 

1.560,222 

1,534.234 

1,149,796 

3,058.854 

166,154 

54,141 

358,846 

4.679,714 

108,999 

3,468.309 

1,812.466 

36,896 

1,035.636 

270,142 

341.373 

20,444,555 

964,156 

4.317,018 

3.261,149 

167.111 

2.548.396 

325,078 

653,205 

312.004 

83,010 

4,905.754 

104.205 

604,106 

1.212.336 

3 .379 .744 

1 .715.063 


Third  Avenue  System. 
D  D  E  B&B  RR.. 
42dStM&StNARy 
Union  RyCo(NYC) 
Yonkers  Railroad.. 
N  Y  City  Inter  Ry. 
Belt  Line  Railway- 
Third  Avenue 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

W  ash  Bait  &  Annap.  . 

Westchester  Electric. 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month. 


June 

May 

May 

May 

May 

May 

May 

May 

July 

August 

June 

May 

July 


Current    Previous 
Year.        Year. 


1003.512 

50,661 

160.881 

264.879 

98.355 

69.385 

53,403 

355,954 

950,476 

766,911 

203,155 

58.423 

44,200 


870.856 

40.461 

149,763 

237,919 

72,069 

60.725 

54.282 

330.733 

816,958 

665,65" 

242,955 

50,632 

38,607 


Jan.  1  to  Latest  Date. 


Current 
Year. 


5,343,071 

235.887 

718.728 

1.133.435 

382.228 

299 .080 

244.199 

1,651.857 

6,293,157 

5,915,564 

1,175.052 

245,346 

266.872 


Previous 
Year. 


$ 

4.844,892 

189,439 

658.863 

1.047.046 

323.046 

280.371 

250,417 

1.593,223 

5,664,532 

5,245,666 

1.199.668 

217,326 

233.112 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  6  Includes  all  sources, 
f  Earnings  given  In  milreis.  a  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ry. 
earnings,  expenses,  &c.  not  included  in  1919.  k  Includes  Tennessee  Ry.. 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co..  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  Co.  I  Includes  both  elevated  and 
subway  lines,     j  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
,  Companies.  Year.  Year.  Year.  Year. 

<$  <jj>  9>  v 

Ala  Power  Co,  Inc.a...Aug      236,830        269,049         128,793         127,997 
Sept  1  to  Aug  31 3,115,280     2,673,162     1,695,506     1,514,684 

Western  Power  Co  of  Can- 
ada, Ltd July        40,598  39,453  25.298  23,990 

Aug  1  to  July  31. 458,375        451,355        292,391         312,010 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross         Net  after         Fixed         Balance, 
Earnings.        Taxes.         Charges.       Surplus. 

tj)>  $  <$  <5> 

Cleveland  Paines-     July  19         73,896  32,075       .    13,018  19,057 

ville  &  East  RRJSys      '18  57,657  21,644  11,772  9,872 

7  mos  '19        381,653         127,724        103,031  24,693 

'18        313,849         101,966  80,711  21,255 

Columbia  Gas  &        Aug  '19        804,071         344,281  58,829      zll0,750 

Electric  Co  '18        779,687        347,299  59,445      sl51,797 

8  mos '19    7,709,114     3,801,033        470,022  x2, 059, 586 

'18    7,660,977     3,882,974        475,566  x2, 338, 738 

Dayton  Power  &        Aug  '19  208,924  68,269  48,708  19,561 

Light  Co                           '18  185,153  57,736  41.643  16,093 

8  mos '19  1,823,550  661,563  334,558  327,005 

'18  1,482,310  439,991  297.780  142,211 

Detroit  Edison  Co     Aug '19    1,227,634  236,922'  143,965  92.957 

'18     1,011,279  187,066  121,431  65,635 

8  mos '19  10,289,300  2,721,561  1,109,858  1,611,703 

'18    8,733,625  2,266,290  838,876  1,427,414 

Havana  Elec  Ry,       July '19        794,768        406,359        152,668      S260.869 
Light  &  Pow  Co  '18        694,089        372,306         161,300      2219,476 

7  mos '19    5,116,661     2,572,459     1,065,034  zl, 065,034 

'18    4,614,174     2.508,064     1,128,458  si,  128,458 

Keystone  Teleph  Co  Aug '19        139,631  49,702  29,062  20,640 

'18        130,597  52,128  28,437  23,691 

8  mos  19    1,061,022        344,992        233,785         111,207 

'18    1,067,558        443,322        229.182        214,140 

Lake  Shore  Elec-       July  '19  252,345  93,466  35,766  57,700 

trie  Ry  System                '18  220.269  80,116  36,082  44,034 

7mos'19  1,442,541  384,756  250,959  133,797 

"18  1,179,111  327,393  253,111  74,282 

Philadelphia  Rap     Aug  '19    2,916,817  823,762  813,722         153,523 

Transit  Co                       "18    2,676,465  818,842  803,976        s63,592 

8  mos  '19  22,964,500  7,131,169  6,483,665  si, 001, 594 

'18  20,444,555  7,041,968  6,406,258  si, 056, 101 

x  After  allowing  for  other  income  received. 

Gross  Net         Fixed  Chgs.    Balance. 

Earnings.    Earnings.     &  Taxes.      Surplus. 

a>  A  Q  at 

qp  V  V  V 

Honolulu  Rap  Tran  July '19  62,079  26,619  13,323  13,296 

&  Land  Co                       "18  56,167  24,731  12,679  11,962 

7  mos '19  432,772  192,167  92,112  100,055 

'18  404,826  175,020  88,881  86,139 

Virginia  Ry  &             Aug  '19  766,911  307,848  183.653  X138.997 

Power  Co                          '18  665,657  213,737  173,045  s54,154 

2  mos '19  1,523,047  611,076  363,819  s275,600 

'18  1,372,466  492,607  349,772  sl70,748 

s  Are  after  allowing  for  other  income  received . 

Subsidiary  Companies  of  the  General  Gas  &  Electric  Co. 

Preliminary  statement  of  operating  revenue  for  the  month  of  August  1919 
and  1918  and  comparison. 

Inc.(+)  or  Dec .  ( — ) . 
System—  1919.  1918.         Amount.      % 

Rutland... $55,210        $49,632       +$5,578     11.2 

Northwestern   Ohio 43,200  45,076        —1,876       4.15 

Sandusky. - 38,407  32,768         +5,639     17.2 

Binghamton 39.727  34,683         +5.044     14.5 

Sayre 10,843  10,445  +398       3.85 

New  Jersey 27,963  25,416         +2,547     10.02 

Totals $215,350      $198,020     +$17,330       8.75 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
June  28.     The  nextjvill  appear  in  that  of  July  26. 
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Cuba  Company. 

{Report  for  the  Fiscal  Year  ending  June  30  1919.) 
President  G.  H.  Whigham,  Sept.  2  1919,  writes  in  subst.: 

Results. — The  properties  controlled  by  your  company  have  had  a  most 
profitable  year.  Dividends  of  3H%  were  paid  in  cash  to  holders  of  Pre- 
ferred stock  of  the  Cuba  Co.  on  Feb.  1  and  Aug.  1  1919,  while  a  dividend  of 
10%  was  paid  in  cash  on  Aug.  1  1919  to  holders  of  the  Common  stock. 

Railroads. — Your  company  owns  all  the  Common  stock,  amounting  to 
158,000  shares,  of  the  Cuba  RR.  (see  separate  report  below).  The  net 
earnings  of  the  Cuba  RR.  Co.  for  the  year  ended  June  30  1919,  after  charg- 
ing off  to  operation  $879,969  for  depreciation  and  $400,371  for  taxes, 
amounted  to  $2,197,320,  to  which  must  be  added  the  net  earnings  of  the 
Camaguey  &  Nuevitas  RR.,  which  were  $616,865.  All  of  the  stock  of  the 
Camaguey  &  Nuevitas  RR.  Co.  is  owned  by  the  Cuba  RR.  Co. 

Sugar  Mills. — Your  company  owns  40,000  Preferred  shares  of  Compania 
Cubana  and  $6,346,000  of  6%  debenture  bonds.  The  operating  results 
of  this  company  from  its  Jatibonico  &  Jobabo  Sugar  Mills  and  from  its 
Land  Department  have  been  the  best  on  record.  The  fiscal  year  of  the 
company  ends  at  Dec.  31  next,  after  which  date  the  annual  report  of  the 
company  will  be  mailed  to  its  stockholders. 

However,  as  the  sugar  crop  finished  early  in  June  it  is  possible  to  state 
that  the  two  mills  made  590,426  bags,  from  which  the  net  operating 
profit  was  $3,181,298,  to  which  must  be  added  the  earnings  from  the  Land 
Department,  for  six  mouths  only,  of  $84,605,  making  a  total  profit  from 
operations  of  $3,265,903,  which  will  ultimately  be  increased  by  the  earnings 
from  the  Land  Department  for  the  second  half  of  the  fiscal  year. 

Of  the  $7,000,000  of  Compania  Cubana  6%  debenture  bonds  originally 
held  by  the  Cuba  Co.,  $654,000  have  been  redeemed  [at  par  and  int.  on 
May  1  1919.  These  debentures  are  dated  Nov.  1  1918  and  due  Nov.  1 
1933,  denom.  $1,000.  Interest  M.  &  N.  at  N.  Y.  Trust  Co.,  trustee.  See 
footnote  to  balance  sheet.  Ed.]. 

INCOME  ACCOUNT   FOR    YEARS   ENDING   JUNE   30. 

1918-19.  1917-18.  1916-17.  1915-16. 

Gross  receipts. a$87,869     $2,747,009     $3,814,414     $7,739,772 

Operating  expenses 33,718       3,169,678       2.811,324       4,543,147 


Net  revenue 

Dividend  from  Cuba  RR 
Int.  on  Co.  Cub.  bonds. 
Miscellaneous  interest.. 


$54,150  def. $422,699 

60    Not  stated 

273,460    Not  stated 

4,230  


$1,003,090 
60 


29,125 


$3,196,625 
720,060 

35~,747 


Gross  income $33 1,900  def. $422,699 


240,000 
7,500  \ 

175~,666 
800,000 


240,000 
138,8581 


$1,032,275 
240,000 


53,952,432 
240,000 


175,000 


161,429 

17.-), 000 


70.149 
175,000 


.  (20)  1 ,600 ,000  (30)  2 ,400,000 


Debenture  bond  interest 

Income  taxes  (est.) 

General  expenses 

Preferred  dividend  (7%) 
Ordinary  dividend  (10). 

Balance def$890,600  def. $976,557  df$l, 144, 154  sr$l, 067,283 

Total  p.  and  1.  surplus..  $8,898,454     $9,795,155  $10,771,682     $6,925,570 

a  Represents  receipts  from  sale  of  lands.  In  former  years  included 
receipts  from  sugar  mills  and  plantation .  The  Compania  Cubana  was  formed 
Feb.  5  1918  and  took  over  the  sugar  mill  properties,  plantations  and  town- 
sites  of  the  Cuba  Co.,  together  with  certain  undeveloped  properties  pertain- 
ing to  the  sugar  mills  at  a  total  valuation  of  $7,070,560.  These  mills  are 
located,  one  each  at  Jobabo  and  Jatibonico,  Cuba,  and  each  has  an  annual 
capacity  of  325,000  bags.     See  text  above. 

The  stock  of  the  Compania  Cubana  consisting  of  40,000  shares  Common 
and  40,000  shares  Preferred  stock,  of  no  par  value,  was  issued  to  the  Cuba 
Co.  in  exchange  for  the  properties  described  in  the  foregoing  paragraph. 
No  dividends  had  been  paid  on  either  of  said  stocks  to  Jan.  15  1919.  On 
Nov.  30  1918  the  Common  stock  was  distributed  to  the  holders  of  Common 
stock  of  the  Cuba  Co.  as  a  dividend,  figuring  in  the  accounts  for  this  pur- 
pose at  $30,560. 

BALANCE  SHEET— JUNE  30. 

Assets—  1919.  1918. 

$  % 

Stk.  &  bds.  owned: 

Cuba  RR.pf.stk  1,000  1,000 

Com.  stock. ,15,800,000  15,800,000 

Co.  Cub.  pf .  stk        40,0001   7,070,560 
6%  deb.  bds.  6,346,000] 
Property  invest...   1,113,372 
Cash.. 1,076,232 


Individuals  &  cos. 
Acc'd  int.  &  scrip 

warrants 

Miscellaneous 

Loans  receivable. . 
Due  from  Co.  Cub 


39,357 


63,520 
716 


1,106,733 

569,719 

29,241 


8,546 
435,000 
211,205 


Total , .24,480, 198  25.232,004 

—V.  109.  p.  477. 


1919. 

1918. 

Liabilities — 

$ 

S 

Preferred  stock 

2,500,000 

2,500,000 

Ordinary  stock 

8,000,000 

8,000,000 

Deb.  gold  bonds.. 

4.000,000 

4,000,000 

Accounts  payable- 

24 

37,770 

Loans  payable 

600.000 

Bond   interest 

186,720 

184,920 

Pref .  div.  payable. 

87,500 

87,500 

Ord.  dlv.  payable. 

800,000 

Miscellaneous 

1,059 

Res.  for  U.  S.  in- 

come taxes 

7,500 

25,600 

Profit  and  loss 

8,898,454 

9,795,155 

Total .24,480,198  25,232,004 


The  Cuba  Railroad  Company. 

{Report  for  the  Fiscal  Year  ending  June  30  1919.) 
President  G.  H.  Whigham,  Sept.  2  1919,  writes  in  sub- 
stance: 

Results. — The  operating  expenses  of  the  railroad  were  still  maintained  at 
a  high  level  throughout  the  year  by  the  prevailing  high  prices  of  materials 
and  supplies  and  the  high  cost  of  labor.  Fuel  for  locomotives  for  the  year 
cost  $1,660,291  as  compared  with  $1,359,858  the  previous  year.  Charges 
amounting  to  $879,969  for  depreciation  of  property  have  been  made  against 
operation  during  the  year  as  compared  with  $790,956  the  previous  year. 
The  reserve  for  this  purpose  now  amounts  to  $1,936,475  while  the  value 
at  which  the  Marine  and  Industrial  Company's  capital  stock  is  carried  on 
your  balance  sheet  has  been  reduced  by  $36,000. 

During  the  year  $400,371  has  been  charged  against  operation  to  cover 
the  amount  of  taxes  payable  for  the  year,  as  against  $343,343  for  the  pre- 
vious year.     The  reserve  for  this  purpose  now  stands  at  $498,027. 

Surplus  Subsidies. — The  surplus  account  has  been  increased  by  the  amount 
of  the  subsidies  received  during  the  year  on  account  of  the  construction  of 
the  Trinidad  Lines,  while  a  charge  has  been  made  against  surplus  of  $63 ,032 
to  cover  depreceiation  on  ties  and  bridges  on  the  Trinidad  Lines  from 
Fomento  to  Casilda  incurred  during  the  period  of  construction  which  in- 
cluded the  1917  Revolution. 

Advances. — The  advances  to  the  Camaquey  &  Nuevitas  RR.  for  the  con- 
struction of  Pastelillo  Terminals  have  been  reduced  during  the  year  from 
$1,329,636  to  $692,883. 

Sale  of  Ctiban  Bonds. — The  Republic  of  Cuba  6%  Treasury  Bonds  were 
sold  at  a  satisfactory  price. 

Outstanding  Obligations . — On  the  completion  of  the  Trinidad  Lines  there 
were  issued  on  this  extra  mileage  $1,140,000  of  the  company's  First  Mort- 
gage bonds,  making  a  total  of  $13,170,000  of  these  bonds  outstanding. 
(See  offering  V.  108,  p.  2328). 

The  $3,000,000  3-year  5%  secured  gold  notes  were  redeemed  on  Nov. 
15  1918,  and  in  their  place  there  were  issued  $2,000,000  2-year  6%  secured 
gold  notes  due  Nov.  15,  1920.     (V.  107,  p.  1481) . 

One  June  1  1919,  $600,000  notes  payable  were  redeemed  while  Equip- 
ment Trust  Certificates  have  been  reduced  during  the  year  from  $3,158,000 
to  $2,742,000. 

Loans. — Loans  payable,  which  June  30  1918  amounted  to  $1,750,000, 
have  been  entirely  paid  off,  while  advances  from  the  Republic  of  Cuba 
against  services  to  be  rendered  have  been  reduced  from  $1,974,438  to 
$1,673,953. 

Improvements. — The  work  of  track  and  other  improvements  has  been 
carried  on  vigorously  throughout  the  past  year.  Six  new  passing  tracks 
and  5  business  tracks  have  been  built.  In  the  main  line  30.38  miles  of  track 
have  been  relaid  with  75  lb.  rails,  while  31  36  miles  were  supplied  with  rock 
ballast.  Including  the  Camaguey  &  Nuevitas  RR.  there  were  renewed 
during  the  year  127,789  ties,  representing  6. 16%  of  all  ties  in  the  track. 
Thirty-nine  bridges,  aggregating  3,409  feet  in  length,  were  replaced  with 
permanent  work,  either  steel,  masonry,  concrete  or  filling,  while  68  bridges, 
aggregating  3,621  feet  in  length  were  replaced  with  native  hardwood. 

[New  construction  and  improvements  during  the  year  aggregated  $1 ,053  ,- 
974:  additional  rolling  stock  $156,520]. 

New  Line. — The  Trinidad  Line  was  opened  for  traffic  right  through  to 
Casilda  on  Mar.  10,  and  your  company  is  already  deriving  considerable 
traffic  from  this  new  line.  The  total  expenditure  on  the  Trinidad  Line 
to  date  amounts  to  $3,824,671 ,  of  which  $729,932  was  expended  during  the 
past  fiscal  year. 


Controlled  Co. — Your  company  owns  all  of  the  Common  stock  of  the  Cam- 
aguey &  Nuevitas  RR.  Co.,  of  which  the  net  earnings  for  the  year  amounted 
to  $616,866.  This  company  has  built  during  the  year  2  section  houses, 
10  laborers'  cottages,  1  large  sugar  warehouse  at  Pastelillo,  and  4  miscel- 
laneous structures.     Seventeen  miles  of  track  were  rock  ballasted. 

Dividends. — Half  yearly  dividends  of  3%  were  declared  on  the  Preferred 
stock  of  The  Cuba  RR.  Co.,  payable  Feb.  1  1919,  and  Aug.  1  1919.  [See 
also  report  of  Cuba  Company,  owner  of  the  entire  Common  stock!. 


OPERATIONS  AND  FISCAL  RESULTS  FOR  YEARS  ENDING 


Gross  Earnings — J  1918-19. 

Passenger $3 .245 ,504 

Mail 204,102 

Express  and  baggage 347 ,928 

Freight 6,702,680 

Car  kilometerage 160,947 

Hire  of  equipment 1 ,026 ,978 

Antilla  terminals 525,448 

Miscellaneous 22 ,658 


1917-18. 
$3,181,265 
179,290 
357,625 
6.118,183 
208,937 
998,554 
335,281 
265,962 

Total $12,236,246  $11,645,098 


1916-17. 
$2,039,227 
109,230 
273,742 
2,883,007 
147,355 
698,471 
193,848 
107,227 


JUNE  30. 

1915-16. 

$2,131,958 

129,590 

252,668 

3,442,490 

89,274 

434,009 

203,732 

131,976 


Operating  Expenses — 
Maint.  way  &  structures. 

Maint.  of  equipment 

Conducting  transport'n.. 

General  expenses 

Taxes 

Antilla  terminals 


.452,108    $6,815,697 


$2,215,170 

1,572,058 

3,944,169 

400,774 

400,371 

393,471 


Total 

Ratio  oper.  exp 
Net  earnings.. 
Other  income.. 


$8,926,014 

to  gross.  (69.68) 

$3,310,231 

156,729 


Gross  income $3,466,960 

Int.  on  funded  debt,  &c.     1,269,640 

Preferred  dividend b(6%)600,000 

Common  dividends 


$2,017,925 

1,313.335 

3,482,714 

362,9801 

343,343/ 

264,558 

$7,784,855 
(63.90) 
$3,860,243 
76,835 

$3,937,078 
$1,311,488 
(9)900,000 


51, 112,725 

758,703 

2,073,359 

256,626 

228.550 

$4,529,962 
(70.21) 

$1,922,146 
12,386 


$656,971 

606.193 

1,569,883 

233.106 

232,517 

$3,298,670 

(48.40) 

$3,517,027 

6,633 


$1,934,532  $3,523,659 

$1,140,715  $978,244 

(6)600,000  (6)600.000 

(6)720,000 


Balance,  surplus $1,597,320    $1,725,590        $193,817  a$l, 225,415 

a  In  1915-16  the  company  paid  on  the  common  stock,  in  addition  to  the 
usual  distributions  in  cash  aggregating  6%  for  the  year,  dividends  in 
common  stock  amounting  to  $5,000,000  out  of  profit  and  loss,  viz.:  $2,000,- 
000  paid  Jan.  3  1916  and  $3,000,000  June  30  1916,  increasing  the  common 
as  per  balance  sheet  from  $10,000,000  to  $15,000,000. 

b  Includes  two  semi-annual  dividends  of  3%  each,  viz.:  3%  paid  Feb.'l 
1919  and  3%,  Aug.  1  1919,  as  against  three  semi-annual  dividends  of  3% 
each  on  the  pref.  shres,  viz.:  3%  in  cash  paid  Aug.  1  1917  and  two  dividends 
of  3%  each  declared  payable  in  6%  3-year  warrants,  one  on  Feb.  1 
1918  and  the  other  Aug.  1  1918. 

GENERAL  BALANCE  SHEET  JUNE  30. 


1919.  1918. 

Assets —  S  $ 

Cost  road  &  equip. 50, 456 ,982  49,256,172 
Republic  of  Cuba 


111,805 


6%  treas.  bonds] 
Mar.&  Ind.  Co.  of 

Cuba  stock 

Camaguey  &  Nue. 

RR.  stk.  pledged  2,692,700 
Adv.  to  Camag.  & 

Nuev.    RR.    for 

constr'n  of  Pos- 

tellello  terminals      692,883 
Material  &  supp..  1,528,453 

Cash 2,237,495 

Agts.  &  conductors      278,360 
Cos.  &  individuals 
Traffic  balances- . 
Compania  Cubana 
Acer.  Int.  Republic 

Cuba  treas.  bds. 
Expend,    acct.    of 

revolution  dam. 
Bond  &  note  disc. 
Deferred  items 


346,502 
300,406 
448,805 


532,459 

283,879 

16,392 


1,493,100 
147,805 
2,692,700 


1,329,636 
1,701,049 
839,154 
242,925 
278.795 
400,961 
1,586,360 

25,944 

506,333 


2,520 


Liabilities — 
Preferred  stock.. 
Common  stock.. 
IstM.  bonds,  5% 
Impr.  &  equip.  53 


1919.  1918. 

S  S 

10,000,000  10,000,000 

15,800.000   15,800,000 

13.170.000  12,030,000 

4,000.000  4,000,000 


3  year  5%  notes..    3,000,000 

2  year  6%  notes..  2,000,000 

Trust,  equip,  ctfs..  2,742,000  3,158,000 

Loans  payable. 1,750,000 

Traffic   balances. .          3,412  234 

Accts.&waees  pay.      657,877  913,926 

Matured   Interest.       239,684  164,625 

Int.  on  fund.  debt.      329.250  300,750 

Notes  payable 600,000 

Reserve  for  taxes.    220,322 

Rep.  of  Cuba ,  adv  .al  .673,953  1 ,974,438 

Scrip  div.  warr'ts.    bGOO.OOO  600,000 

The  Cuba  Co 435,000 

Accrued  taxes 498,027      

Accrued  items 101,892  105,680 

Deprec'n  reserve..   1,997,673  1,090,276 

Dividend   res 300,000 

For   traf.    services 

to  be  adjusted..    -- 307,383 

Deferred  items. ..      312,205  47,510 

Profit  &  loss  surp.x  5,501.146  4,005,310 


Total  ..  ..59,927,120  60,503,454        Total 59,927,120  60,503,454 

a  Cuban  Government  advances  against  services  to  be  rendered.  See 
text 

b  Includes  6%  3-year  dividend  warrants,  viz.:  $300,000  issued  Feb.  1 
1918  and  $300,000  issued  Aug.  1  1918.  „_,  ,.    .  . 

x  After  adding  $54,000  fourth  installment  of  subsidy  on  Trinidad  branch 
but  deducting  $300,000  pref.  div.  payable  Aug.  31  1919.  from  Placetas  to 
Tomento;  $98,992  first  installment  on  Trinidad  line  from  Tomento  to 
Casilda:  and  $13,685  refund  of  income  taxes  erroneously  collected  for  year 
1916;  $25,129  loss  on  storehouse  and  contents  destroyed  by  fire  April  25 
1919;  $63,032  additional  depreciation  on  ties  and  bridges,  and  $180,000 
adjustment  for  reserve  for  taxes. — V.  108,  p.  2433. 

Interborough  Rapid  Transit  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  June  30  1919.) 
President  Shonts  Sept.  1  1919  wrote  in  substance: 

Mileage. — The  length  of  road  operated  on  June  30  1910  was  100.72  miles 
[against  85.16  miles  on  June  30  1918,  and  the  total  track  in  operation 
aggregated  330.42  miles,  [contrasting  with  276.49  miles]. 

Opened  for  Operation  During  Year  (Total.  15.56  Miles) —  Miles. 

July   1   1918— 8th  Ave.  and  162d  St.  connection,  Sedgwick  Ave.  to 

Jerome  Ave 0.41 

Seventh  Ave.  line,  Pennsylvania   Station  to  Bowling  Green,  con- 
necting with  old  subway  at  South  Ferry «.57 

Clark  St.  line,  from  Chambers  St.  to  Wall  St.  fas  shuttle)-. .0.88 

July  17  1918— Lexington  Ave.  from  Grand  Central  to  135th  St.  and 

Park  Ave.,  Mott  Haven ____-_---4.81 

Jerome  Ave.  line,  135th  St.  and  Park  Ave.  to  149th  St.,  Lexington 

Ave.  line -~—s0M 

Aug.  1  1918 — Lexington  Ave.  line.  Park  Ave.  connection,  from  Grand 

Centra  1  to  old  subway -  — }}  i  *» 

Seventh  Ave.  line,  connection  between  Times  Sq.  and  old  subway... U.lg 

Pelham  line,  from  135th  St.  and  Park  Ave.  to  13Sth  St.  and  3d  Ave     0.40 

149th  St.  loops,  connecting  new  and  old  subways  at  149th  St.  ana 

Mott   Ave °-55 

January  7th  1919— Pelham  line,  from  3d  Ave.  and  138th  St.  to  Hunts 

Point  Road  station 7  »£ 

April  15  1919— Clark  St.  line,  from  Wall  St.  to  Borough  Hall 1-43 

On  the  Manhattan  Elevated,  through  train  service  was  established  on 
the  6th  and  9th  Ave.  lines  to  167th  St.  and  Jerome  Ave.  July  lT1?^;_on0t,e 
6th  and  9th  Ave.  lines  to  Kingsbridge  Road  and  Jerome  Ave.  July  17  1J1S, 
and  on  the  9th  Ave.  line,  express  trains,  to  Woodlawn  Road  and  Jerome 
Ave.  during  rush  hours,  Jan.  2  1919. 

Operating  Revenue. — dross  operating  revenue  was  $43,207,210,  an  in- 
crease of  $2,709,482,  or  0.09r;  ,  the  result  of  a  gain  on  the  subway  division 
of  -.',791.700.  or  12.78%,  and  a  decrease  on  the  Manhattan  Railway 
division  of  $82,278,  or  0.44%.  ,  „  ,1ftftnn    „_ 

Operating  expenses  were  $26,233,326,  an  increase  of  $/, 119,990.  or 
37.25%,  of  which  $5,218,717  was  on  the  subway  division,  caused  by  »n 
increase  of  1  1,800,65]  In  the  car  mileage  operated,  an  Increase  oi  lo.io 
in  the  number  of  miles  of  road  operated  al  the  close  of  the  year,  ana  tne 
continued  fcendencv  to  increased  cost  of  labor  a.ul  .natenals.  »>n  the  Man- 
hattan division  the  increase  of  $1,901,273  rei  -  tie  continued  increteea 
cost  of  labor  and  materials  and  increase  of  2,665,082  car  miles  operatea. 

Taxes.—  Taxes  aggregated  83,134,157,  a  decrease  of  $624, 126,  or  16.61% 

the  subway   division   showing  a    decrease  of  $767,236,   or    16    >1  '  ,  .as     tne 

result  of  dimished  net  income;  the  Manhattan  Railway  division  an  increase 
of  $142,811,  or  6.77%,  the  result  of  an  increase  in  the  special  franchise 
and  real  estate  ta  ces. 

Gross  Income. — Gross  income  was  $11,1  17,029,  a  decrease  of  S3. "7:?. 380, 
or  20.70%.  tho  result  of  a  loss  on  the  subway  division  of  Si  .000 
1  1.40%,  and  a  loss  on  the  Mai  hattan  Ry.  <li\  ,  of  $2,112,179,  or  HI 

Income  deductions  were  $18, 257 ,368,  an  increase  of  $4,700 ,719,  or  34.67% 
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Traffic  — The  number  of  passengers  carried  was  809,335,658,  an  increase 
of  38.337  323,  or  1  97%,  the  result  of  a  gain  on  the  subway  division  of 
■I-'  S09  39°  or  10.23% ,  and  a  loss  on  the  Manhattan  Ry .  div.  of  4,472,069. 
or  1  27% .  The  gain  on  the  subway  division  was  the  result  of  an  increase 
of  110  936  477  in  ticket  sales  at  stations  of  thelines  constructed  and  equipped 
under  contract  No.  3.  and  a  decrease  of  68.127.085  in  the  ticket  sales  at 
stations  of  the  original  subway  lines,  largely  the  result  of  the  readjustment 
Of  traffic  following  the  opening  of  the  letter  "H"  on  Aug.  1  1918. 

Maintenance. — $7,292,197  was  spent  during  the  year  for  maintaining 
the  structure,  roadway,  power  houses,  electrical  equipment  and  rolling 
stock.  Included  therein  are  items  of  maintenance  consisting  of  reinforcing 
and  strengthening  the  elevated  structure,  rebuilding  stairways  and  plat- 
forms, constructing  coal  storage  bins  with  track  connections,  providing 
proper  accommodations  at  terminals  and  stations  for  women  employees. 
Steel  rails  were  renewed  on  8. 37  miles  of  track  on  the  Manhattan  division, 
and  23.27  miles  on  the  subway  division,  and  18,730  ties  were  renewed  on 
the  Manhattan  division  and  34.638  on  the  subway  division. 

Gold  Notes. — In  Sept.  1918  the  company  sold  and  delivered  through  the 
War  Finance  Corporation  and  J.  P.  Morgan  &  Co.  $33,400,000  of  I.  R.  1  • 
Co.  3-year  Secured  Convertible  7%  gold  notes,  dated  Sept.  1  1918,  trie 
bankers  agreeing  to  purchase,  under  certain  terms  and  conditions.  $20,- 
900.000  at  95  !  %  and  int.  The  agreement  on  the  part  of  the  War  Finance 
Corporation  was  to  advance  to  the  company,  also  under  certain  terms  ana 
conditions,  the  amount  equivalent  to  the  purchase  price  of  95%%  and  int. 
of  notes  to  the  face  amount  of  $12,500,000,  with  option  to  the  company  to 
repurchase  at  96 1  . ','  &int.  before  Dec.l  1918.  (SeeV.107,p. 401,  1003,    1100.) 

In  Nov.  1918  there  were  sold  to  J.  P.  Morgan  &  Co.  an  additional  $b,- 
016.000  said  notes,  at  95V2%  and  int.  (V.  107,  p.  1919.)     . 

The  proceeds  from  the  sale  of  the  $39,199,000  notes,  viz.,  $37,642,280, 
in  accordance  with  the  Public  Service  Commission's  orders,  were  to  be 
applied  as  follows: 

For  equipment ,  contract  No.  3 $20,2  29,765 

For  Manhattan  third  tracking o'ocn  107 

For  elevated  extensions is™,  Ano 

For  Manhattan  power  plant  improvements 2,391,000 

Total $37,642,280 

Sinking  Fund. — The  sinking  fund  of  M  of  1  %  semi-annually  on  the  First 
&  Ref.  Mtge.  5%  gold  bonds  dated  Jan.  1  1913  did  not  commence  to  accrue 
until  Jan.  1  1918,  the  first  payment  into  the  fund  becoming  due  July  1  1918. 

Additions  and  Betterments. — Additions  and  betterments  were  made  during 
the  year,  including  the  company's  contribution  toward  the  construction 
and  equipment  of  new  lines,  to  the  amount  of  $15,748,754. 

Cars. — 225  new  steel  passenger  cars  were  placed  in  service  on  subway  lines- 

Poicer  Plants. — The  installation  of  the  new  60,000  Kw.  turbo-generator, 
consisting  of  3  elements  of  20.000  Kw.  capacity  each,  has  been  completed 
in  the  74th  St.  Power  Station  together  with  condensers,  washer,  &c. 

In  the  59th  St.  Power  Station  the  last  of  the  three  30,000  Kw.  turbo- 
generators is  being  installed.  The  boiler  plant  has  been  made  more  efficient 
by  the  installation  of  automatic  stokers,  superheaters,  &c. 

In  furtherance  of  the  consolidation  of  certain  Manhattan  and  subway 
substations  and  the  interchange  of  power,  up  to  the  present  time  two  of  the 
Manhattan  substations  have  been  shut  down. 

New  Substation  No.  11,  122  Park  Row  has  been  put  into  operation 
replacing  Substation  abandoned  to  the  City  on  condemnation  of  the  prop- 
erty for  Court  House  site.  Four  other  substations  have  also  been  con- 
structed and  four  more  are  being  reconstructed  to  meet  contemplated  power 
demands.  In  the  above  substations  20  new  rotary  converter  sets,  of  a  total 
capacity  of  80,000  Kw.  have  been  added  to  the  system. 

New  Subway  Construction. — During  the  year  the  Seventh  Avenue  Line  from 
its  connection  with  the  original  subway  at  Broadway  and  45th  St.  to  South 
Ferry  and  to  Wall  and  William  Sts.  on  the  Clark  St.  Tunnel  branch,  was 
completed  except  station  finish  work  which  is  95%  completed.  On  the 
Clark  St.  Tunnel  Line  from  Wall  St.  to  a  connection  with  the  original  subway 
east  of  Borough  Hall,  Brooklyn,  the  construction  work,  including  track  in- 
stallation, was  practically  completed  except  station  finish  work  which  is 
90%  completed. 

The  construction  of  the  Eastern  Parkway  Line  from  terminus  of  present 
subway  at  Atlantic  Ave.  to  Buffalo  Ave.,  including  Nostrand  Ave.  Branch, 
is  about  93%  and  the  station  finish  work  65%  completed.  The  equipment 
of  this  line,  including  the  installation  of  contact  rail,  track  rail  bonding, 
drainage,  telephone,  emergency  alarm,  blockade  signal,  clock,  lighting  and 
interlocking  systems  and  station  equipment  is  in  progress.  The  Livonia 
Ave.  Extension,  from  Buffalo  to  New  Lots  Ave.,  is  about  54%  completed. 
Station  finish  work  has  not  been  started. 

The  construction  and  equipment  work  on  the  Pelham  Bay  Branch  of  the 
Lexington  Ave.  Line  from  its  connection  with  the  Lexington  Ave.  subway 
at  135th  St.  and  Park  Ave.  to  Bancroft  St.  and  Whitlock  Ave.  is  completed. 
Station  finish  work  97%  completed.  The  elevated  portion  from  Bancroft 
St.  to  Pelham  Bay  Park  terminus  is  about  4%  completed  and  no  equipment 
work  has  been  started. 

InlerbOTOugh  Elevated  Exensinns. — Work  on  the  Webster  Ave.  Line  which 
connects  with  the  Third  Ave.  Line  north  of  Fordham  Road  and  runs  through 
Webster  Ave.  and  Gun  Hill  Road  to  White  Plains  Road  where  it  connects 
with  the  elevated  structure  in  White  Plains  Road  has  practically  been  at  a 
standstill  during  the  past  year,  owing  to  the  default  of  the  contractor  who 
had  the  contract  for  the  construction  of  foundations  and  steel  structure. 
During  the  year,  however,  all  the  steel  work  required  for  the  structure  has 
been  received  and  preparations  are  now  being  made  to  proceed  with  the  work. 

Preliminary  Report  of  Stone  &  Webster,  Engineers. — After  the  discontinu- 
ance of  dividends  on  the  stock  of  your  Company  on  April  1  1919,  and  the 
consequent  default  in  the  payment  of  interest  on  the  Interborough-Metro- 
politan  Co.  4H  %  bonds,  a  Bondholders'  Protective  Committee  was  formu- 
lated which  Committee  arranged  for  a  thorough  investigation  of  the  Inter- 
borough  Rapid  Transit  Co.  (subway  and  elevated  lines)  by  Stone  &  Webster, 
Engineers,  and  Priee,  Waterhouse  &  Co..  chartered  accountants. 

Since  June  30  1919  advances  in  wages  have  been  granted  aggregating 
$4,800,000,  for  the  year  ending  June  30  1920. 

[Stone  &  Webster's  preliminary  report  has  been  cited  fully  in  V.  109,  p. 
676,  776,  888,  1079.— Ed.] 

Financial  Status — Need  of  Increased  Fare. — The  adverse  operating  con- 
ditions instead  of  lessening  are  daily  becoming  worse .  The  ratio  of  operating 
expenses  to  gross  earnings  has  increased  from  38.50%  in  1914  to  60.71  %  in 
1919.  In  dollars  and  cents  this  means  an  increase  of  $9,598,000.  Two- 
thirds  of  this  amount  represents  payment  to  labor  which  has  been  perma- 
nently placed  on  a  higher  level,  thus  precluding  any  prospect  of  economy  in 
that  direction. 

The  cost  of  service  during  the  past  year,  including  interest  and  sinking 
fund  on  the  money  invested  in  the  property  actually  under  operation,  ex- 
ceeded tho  net  revenue  by  over  $7,000,000,  the  loss  being  about  equally 
divided  between  your  Company  and  the  City.  While  there  was  an  increase 
in  the  gross  of  $2,709,482,  operating  expenses  increased  $7,119,990.  There 
was  a  decrease  of  $624,426  in  taxes,  due  mainlv  to  a  reduction  in  the  excess 
profits  tax,  but  interest  and  rentals  increased  $4,700,719  as  the  result  of  new 
subways  and  elevated  lines  placed  in  operation  during  the  year.  There  was 
a  decrease  in  net  revenue  of  $8,473,099. 

Part  of  this  decrease  was  due  to  war  activities,  both  military  and  indus- 
trial, and  part  to  the  opening  of  new  lines,  the  interest  on  the  cost  of  con- 
struction of  which  had  to  be  charged  against  earnings,  although  the  poten- 
tialities of  the  new  lines  have  not  yet  been  demonstrated.  The  increase  in 
the  operating  expenses  was  also  due  to  the  payment  of  high  wages  and  in- 
creased cost  of  materials  and  supplies.  The  increase  in  the  annual  operating 
and  maintenance  pay  rolls  due  solely  to  increases  in  rates  of  pay  between 
July  1  1915  and  Sept.  1  1919,  the  date  of  this  report,  is  $12,000,000. 

Owing  to  similar  advances  in  construction  costs  due  entirely  to  war  con- 
ditions, the  amount  required  to  equip  the  new  subways  and  elevated  lines 
and  construct  the  elevated  third  tracks  and  extensions  exceeded  our  original 
estimate,  for  which  money  was  provided,  by  about  $40,000,000.  The  greater 
part  of  this  sum  was  raised  through  the  issue  of  $39,416,000  of  Three-year 
7%  Notes,  dated  Sept.  1  1918,  for  which  5%  Bonds  were  deposited  as  col- 
lateral to  the  amount  of  $61 ,587,000.  These  7%  Notes  were  sold  at  95K 
netting  your  Company  $37,642,280,  making  the  cost  of  the  money  about 
834%.  While  the  payment  of  high  interest  rates  falls  direct] v  on  your 
Company,  the  City  is  also  indirectly  affected  by  a  further  postponement  of 
interest  on  its  bonds  issued  for  construction  purposes. 

The  present  emergency  is  general  throughout  the 'country.  It  has  been 
met  to  a  large  extent  in  other  States  by  temporary  emergency  rates.  In 
the  case  of  your  company,  the  accumulated  sin-plus  has  been  used  up  in  an 
effort  to  sustain  the  unequal  burden.  We  have  tried  every  channel  through 
which  such  relief  might  rightfully  be  expected,  including  an  appeal  to  the 
Legislature,  and  up  to  the  present  time  without  success. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


1918-19. 
100.72 
330.42 


Miles  of  road  June  30 

Miles  of  track  June  30  .. 

Passengers  carried 

Gross  oper.  revenue $43,207,210 

Operating  expenses 26,233,326 

Taxes 3.134,157 


1917-18. 

85.16 

276.49 

770,998,335 

$40,497,728 

19,113,336 

3,758,583 


1916-17.         1915-16. 

81.48  65.00 

266.29  217.79 

763,574,085  683,752,114 

$39,866,146  $35,891,528 

16,583,293     14.008,166 

2,871,385       2,341,606 


Operating  income 

Other  income 


.$13,839,727  $17,625,808  $20,411,468  $19,541,756 
607,302  593,600  559,077  580,831 


Gross  income $14,447,029 


!,413,638 
6,801,795 
1,552,586 
1,627,360 

860.915 
801,074 


$18,219,408  $20,970,545 
",384,538     $2,375,715 


Int.  &  s.  f.  on  city  bonds 
Int.  on  Co.  1st  &  Ref.5s. 
S.  F.  on  Co.  lst&Ref.5s. 
Int.onManh.Ry.Con.4s. 

Int.  on  3  year  notes 

Other  interest,  &c 

Guar.  div.  7%  on  Man- 
hattan Ry.  stock 

Total  deductions $18,257,369  $13,556,649  $12,085,187  $11,409,260 

Net  income def.$3,810,340     $4,662,759     $8,885,358     $8,713,327 

Accruals  (see  footnote  *)     7,500,070       2,508,508  217,296  178,688 


4,327,177 

438,821 

1,627,360 

"578 ,753 


3,572,515 
1,627, 360 
"309,597 


4,200,000       4,200,000       4,200,000 


$20,122,587 

$2,380,620 

3.043.630 

1.604"  556 

"  180,453 

4,200,000 


Total 

Dividends  I.R.T. 


$3,689,730     $7,171,267     $9,102,654     $8,892,015 
1,750,000(17^)6125000(20)7000,000(20)7000,000 


Balance,  surplus $1,939,730     $1,046,267     $2,102,654     $1,892,015 

RESULTS  BY  DIVISIONS  FOR  YEARS  ENDED  JUNE  30. 

-1919 — — ; -1918- 


Manh'n  Ry.       Subway       Manh'n  Ry. 
Division.        Division.        Division. 

Passengers   carried 348,188,600  461,147,058  352,660,669 

Gross  operating  revenue$18,575,002  $24,632,208  $18,657,280 
Total  operating  expenses  11,855,427  14,377,899  9,954,154 
Taxes _ 2,251.982  882,175       2,109,172 


Subway 

Division. 

418,337,666 

$21,840,448 

9,159,182 

1,649,412 


Income  from  oper'n..  $4,467,593 
Non-operating  income..         112,358 

Gross  income $4,579,951     $9 

Int.  &  sk.  fd.  on  city  bds      

Int.  on  I.  R.  T.  Co.  1st 

&ref.  M.5s $1,225,607     $5,576,188 

Sk.   fd.   on   I.    R.   T.   Co. 

1st  &  ref.  M.  5s 375,611 

Int.  on  3-yr.  7%  notes..        584.422 

Miscel.  rentals,  &c 285,591 

Int.on  Man.Ry.cons.M.     1,627,360 
Guar.  div.  on  Man.  Ry. 

Co.  capital  stock  (7%)     4,200,000 
Other  rent  deductions..         384,071 


$9,372,134 
494,944 

867,078 
$2;413,638 


1,176,975 
276,493 
120.812 


10.600 


$6,593,954  $11,031,854 
98,175    495,425 


$6,692,130  $11,527,279 
$2,384,538 


$1,078,060 

111,835 

"259^492" 
1,627,360 

4.200,000 
187,093 


$3,249,117 
326.986 

"ii¥,Us 

"""12"  420 


Total  deductions $8,682,662 

Net  income def$4,102,711 


Dividends,  I.  R.  T. 
Defiit. 


-(5%)  $1, 750.00C 


$9,574,706  $7,463,840  $6,092,809 
$292,371  def. $771. 710  $5,434,470 


— (17 K%)  $6,125,000— 


-$5,560,340- 


-$1,462.241- 


*Accruals_. $5,895,025  $1,605,046  $2,306,819 


$201,690 


Balance,   surplus. 


-$1,939,730- 


-$1,046,267- 


*" Accruals  under  the  provisions  of  contract  No.  3  and  related  certificates 
which,  under  the  agreements  with  the  city,  are  payable  from  future  earn- 
ings." In  other  words,  these  are  the  sums  accrued  to  the  company  under 
the  municipal  contracts,  but  they  are  payable  to  it  only  out  of  future  earn- 
ings, prior  to  any  participation  of  the  city  in  those  earnings. — Ed. 


GENERAL  BALANCE  SHEET  JUNE  30. 


966 
099 

000 

864 

,060 

1,087,074 


1919 

Assets —  $ 

Fixed  capital. ..192, 462 

Investments 24,324 

I.  R.  T.  Co.  1st 

&ref.  M.5S-.  30 

Trus.  under  coll.  61,454 
Adv.to  assoc.cos.    6,419 

Cash 

Cash  Mann.  3d 

track  (contra). 
Cash  for  Mann. 

power      plant 

impts.  (contra) 
Accts.  &  illsrec 
Int.  &  divs.  rec. 
Material  &supp. 
Special  deposits- 
Construction    & 

equlpm't  cash 

funds bl3,670 

Prepayments 274 

Items     awaiting 

distribution..  8 

Secur.  for  volun- 
tary relief  fund         53 
Unamort'd  debt 

disc't&exp..     9,954 
Acc'ls,  &c,  pay. 

from       future 

earnings .  . 
Federal  taxes 


1918 
$ 
176,724, 
26,388, 


460 
902 


3,870 
1,947, 


307 
525 


8,325,000 


1,408 

861 

4,612 

a9,177 


10,457 
513 


183 
708 
302 
519 


589 
797 

991 

258 

733 


478 
961 


1,800 
6,098 
598 
3,864 
6,380 


4,940 
320 

15 

53 

9.242 


000 
872 
195 
952 
493 


341 
747 

598 

258 

242 


Total 336,771,584  250,570,891 

Liabilities — 
Capital  stock...  35,000,000     35,000,000 
1st  &  ref.  M.  5s_  160,893,000  160,585,000 
Manliattan  Ry., 

lease  account.         377,323  377,323 

Accrued  int.  and 

rents  not  due.  2,281,841  1,377,350 
Bills  payable-..  3,371,450  7,620,000 
Coupons  due, not 

presented 149,253  107,500 1 

Manliattan   Ry. 

divs.  unpaid..  72 


Liabilities 
(Concluded) — 

3-year  con  v.  7% 
gold   notes 

1st  &  ref.  M.5s. 

lst  &  ref.  M.  5s 
released  by 
Bank.  Tr.  Co. 

Manhattan  Ry. 
divs.  July  1-. 

I.R.T.Co.div. 
July  1 

Int.  on  1st  &  ref. 
M.  5s,  July  1. 

Due  for  wages.. 

Acc'ts  payable.. 

Accrued  taxes. . 

3d  tracking  cash 
liab.  for  adv. 
from  general 
fund  (contra)  . 

Manhatt.  power 
house  cash  lia- 
bility for  adv. 
from  general 
fund  (contra) . 

Accr'd  amortiz'n 
of  capital 

Manhattan  Ry. 
equip,  reserve 

Int.  on  invest,  of 
deprec'n  res.. 

M.Ry.Co.2d  M. 
bond,  disc'i  & 
exp.  amortiz'n 

Depr.  res.  under 

El.  Ex.  Cert- 
Other  reserves. _ 

S.F.lst  &  ref. 5s. 

Items  awaiting 
distribution .  _ 

Deferred  credits 

Profit  and  loss.. 


1919. 


1918. 
S 


39,199 
61,249, 


30 

1,050 


4,022 

348 

2,083 

2,596 


000 
000 


000 
000 


325 

757 
422 
002 


1,121 
228 
184 


511 
142 
219 


2,286 


def  .251 

9 

944 

1,271 
10,457 
10,152 


255 
948 
515 

203 

478 
093 


1,050.000 

875,000 

4,014,625 

490,182 

3,809,631 

2,377,655 


8,325,000 

1,800,000 

1,532,918 

150,752 

142,528 

1,620 

280,151 

"802,925 

1,187,689 

18,662~,977 


65  1      Total 336,771,584  250,570,891 


a  Includes  in  1919  special  deposits  to  meet  coupons  due,  not  presented,  $149,253, 
to  meet  uncollected  dividends  on  Manhattan  Ry.  stock,  $72,  to  meet  dividend  due 
July  1  1919  on  Manliattan  Ry.  stock,  31,050,000,  to  meet  interest  due  July  1  1918 
on  first  &  ref.  mtge.  5s,  $4,022,325;  Guaranty  Trust  Co.,  trustee  first  &  ref.  mtge., 
$333,301;  U.  S.  414%  Liberty  bonds  (converted  seconds),  81,120,950;  U.  S..  4M% 
Fourth  Lib.  Loan  bonds,  $2,000,000;  I.  R.  T.  Co.  first  &  ref.  mtge.  5%  gold  bonds, 
purchased  for  sinking  fund,  due  July  1  1919;  S463.860,  and  other  special  deposits, 
$37,759.  b  Includes  in  1919  subway  contribution  cash,  S4, 637,855;  Manliattan 
third-tracking  cash,  $1,440,924;  elevated  extension  cash,  SI. 70S, 098;  Manhattan 
power  house  cash,  $116,711;  and  U.  S.  4H%  certificates  of  indebtedness  account  of 
contract  No.  3,  and  certificates,  85,745,000. — V.  109,  p.  1079. 

Bethlehem  Motors  Corporation. 

(Official  Statement  to  the  New  York  Stock  Exchange.) 
The  official  statement  made  to  the  New  York  Stock  Ex- 
change as  of  Sept.  8  1919,  in  connection  with  the  listing  of 
the  capital  stock  of  the  corporation,  will  be  found  on  subse- 
quent pages  of  this  issue.  The  statement  contains  the 
initial  balance  sheet  and  many  facts  concerning  the  organi- 
zation, properties,  &c,  of  this  new  corporation,  together 
with  the  income  accounts  and  balance  sheets  of  the  prede- 
cessor companies. — V.  109,  p.  1082. 


1176 


THE  CHRONICLE 


[Vol.  109. 


Indian  Refining  Company,  Inc. 

{Semi-Annual  Report  for  the  Half -Year  ending  June  30  1919.) 
Pres.  Theodore  L.  Pomeroy,  N.  Y.,  Sept.  12,  wrote  in  sub.: 

The  company  is  now  without  bonded  or  mortgage  indebtedness.  The 
sinking  fund  was  sufficiently  largo  on  April  1  of  this  year  to  provide  for  the 
redemption  as  of  July  1  of  all  outstanding  bonds.  The  company,  therefore, 
called  all  of  its  bonds  for  redemption  on  that  date. 

While  the  exact  amount  of  taxes  due  the  U.  S.  Government  has  not 
been  definitely  determined,  it  was  deemed  advisable  to  reserve  $500,000 
from  tho  carningsxof  the  first  six  months  of  the  year  against  the  accrual  of 
taxes  for  tho  current  year. 

During  the  first  six  months  of  this  year  the  company  has  disbursed  nearly 
$1 .000.000  in  cash  on  account  of  U.  S.  Government  tax  and  $285,000  for.  tho 
usual  dividends  on  Preferred  and  Common  stocks.  There  has  also  been 
spent  approximately  $350,000,  principally  on  the  refinery  ahd  distributing 
stations  for  equipment  necessary  to  maintain  the  company's  position  in  the 
refining  and  marketing  of  our  products.  The  increased  investment  in  in- 
ventories is  occasioned  by  higher  prices  and  much  larger  crude  oil  reserves. 

A  dividend  of  1  %  %  on  the  Preferred  stock  and  3%  on  the  Common  stock 
has  been  declared,  payable  no  Sept.  15  1919  to  stockholders  of  record  Sept.  5 
1919. 

INCOME  AND  PROFIT  AND  LOSS  ACCT.  FOB  SIX  MOS.  END.  JUNE  30 


1919.  1918     . 

Net.  after  all  charges $1,555,694     $1,580,206 

Preferred  dividend (3^)105,000(3^)105,000 

Common  dividend  (6%) 180,000  180.000 

Reserve  for  prospective  taxes .      500,000  500,000 


Surplus  for  half-year $770 ,694 


$795,206 


1917. 

$1,404,158 

(28)840,000 

~5bb"666 

$64,158 


BALANCE  SHEET  JUNE  30. 


Assets — 

Cash 

Accoun  sreceiv'le. 
Adv.  to  sta'n  agts. 

saleemcn,  &c 

Inventories 

Liberty  bonds 

Miscellaneous 

Oil  prop. .pipelines, 
storage  lanks,  re- 
finery, &e 

Sink,  fund  &  insur 
Def.  &  susp.  Items 


1919. 

S 
498,370 
1,452.777 

129,256 

4,9-12,089 

355,250 

1,162 


0,682,480 
162,139 


191S. 

S 
411,751 
1,604,955 

83,017 

3,453,254 

313,430 

3,000 


6,603,063 
134.474 

215,149 


Liabilities — 
Cum.  7%  pref.stk.  3 

Common  stock *3 

Accounts  payable.   1 

Bank  loans 1 

Res'vefor  taxes.&c  2 
Capital  liabilities. 

Miscellaneous 

Res.oildepos..  <fec.  1 
Reserve  lor  insur. . 
Surplus 1 


1919. 

S 
,000,000 
,000.000 
,005,410 
,500,000 
,450,068 


444,410 
766~,6§6 


1918. 

S 

3,000,000 

3,000,000 

1,138,428 

ljro.ooo 

900,000 

582,000 

15,253 

1,257,545 

22,313 

1,156,553 


Total 14,220,523   12,822,092        Total 14,226.523   12,822,992 

*  The  $1 ,500,000  unissued  Common  stock  is  subject  to  issue  only  for  the 

conversion  of  Preferred  stock  at  the  rate  of  two  shares  of  Preferred  for  one 

share  of  Common  stock. — V.  109.  p.  891. 

Pierce  Oil  Corporation  (of  Va.),  New  York  City. 

(Fifth  Annual  Report — Year  Ended  Dec.  31,  1918.) 
The  report  contains  no  remarks  by  the  company. 

COMBINED  INCOME  AND  PROFIT  AND  LOSS  ACCT.  FOR  CAL.  YRS. 
(Including  Subsidiary  Companies.) 

1918.  1917.  1916. 

Trading   profits $6,057,864     $3,954,771     $3,637,509 

Other  income. 16,961  154,272  125,751 


Total  income $6,074,825 

Int.  on  floating  debt 314,639 

Bad  debts 107,422 

Other  income  chgs 199,478 

Depletion  and  depreciation 1,108,810 

Provision  for  Federal  taxes 708,363 

Interest  on  funded  debt 746,742 

Adjust.  Fed.  taxes.. Cr. 5, 118 


$4,109,043 
280,469 
109,308 
262,655 
933,445 
180,000 
717,968 
15,709 


$3,763,260 

146,742 

95,090 

191,711 

91,304 

•   54,234 

733,108 


Not  income  for  the  period $2,894,488     $1,609,489     $2,451,076 


CONSOLIDATED  BALANCE  SHEET.  DECEMBER  31. 


1918. 

S 


1917. 

$     - 


AsSftS — 

x  Oil  lands,  lease 
holds,  pipe  lines, 
&c. 22,205,576  22,138,370 

Refineries,  distrib- 
uting sta'ns,  &C.10 


Cash 

Notes  &.  accts.  rec. 

Inventories 

Int.,lns.,&c.,prep'd 
Miscell.  investm'ts 
Tank  st'm'rs&barg 

Tank  cars 

Stable  &  gar.  equip. 
Iron  bbls.  &  drums 
Drill,  tools  &  equip. 


,545,207 
,036,426 
,516,570 
005,018 
231,490 
105,004 
708,294 
438,145 
284,490 
378,974 
50,780 


10,582.709 

809,520 

2,039,706 

5,265,825 

394,003 

38,109 

1.790,470 

1,991,022 

273.455 

409,238 

61,105 


191S. 

Liabilities—  ...         S 

Capital  stock y  19, 184,850 

Accounts  payable.  2,346,800 

Cap.  stk.  sub.  cos.        

Notes  payable 2,414, TOO 

Federal  taxes 708 ,363 

S.  S.  obligations..  63,000 
Car  Trust  oblig'ns  005,121 
6%  conv.s.f.  debsa  9,405,800 
6%  5  yr.  conv.  g. 

notes 1,975,000 

6%  2  yr.  g.  notes.  114,800 
Pipe  line  const.  In.  1,000,000 

Mtg.  on  t'kst'm'r.        

Surplus 11,186,611 


1917. 

S 

17,485,750 

2,012,402 

911,250 

2,741,412 

180,000 


975,871 
9,523,000 

2,000.000 


1,000.000 

0.30,4  IS 

8,693,501 


Total 49,572,040  40,753,664       Total 49,572,046  46,753,604 

a  Payable  at  105%  of  face  value  July  1  1924.  x  Includes  capital  stock 
and  advances  to  Mexican  Fuel  Co.  and  Midwest  Producing  Co.  y  Author- 
ized 1,320,000  shares  of  $25  each,  $33,000,000;  less,  $9,405,800  held  for  con- 
version of  10-year  6%  debentures;  $2,468,750,  5-year  6%  gold  notes;  $4,400 
held  in  treasury;  and  $1,936,200  unissued. — V.  1C9,  p.  780. 

The  shareholders  voted  on  July  25  1919  to  increase  the  authorized  capital 
stock  from  $33,000,000  to  $68,000,000.  the  increase  to  consist  of  (a) 
$15,000,000  8%  Cum.  Convertible  Preferred  stock  recently  sold  to  Lehman 
Bros,  and  Goldman,  Sachs  &  Co.  subject  to  the  option  of  exchange  granted 
the  holders  of  the  6  %  convertible  debentures,  (b)  $20,000,000  Class  B  (non- 
voting) Common  stock,  of  which  $15,000,000  will  be  held  against  the  con- 
version of  the  Pref.  shares  and  $5,000,000  that  "is  to  be  issuable  for  general 
purposes."— V.  108,  p.  2636,  V.  109.  p.  179,  483. 

Pursuant  to  this  plan  the  holders  of  tho  $9,200,300  10-year  6%  Convertible 
Gold  Debentures  of  1924  who  desire  to  exchange  their  debentures  for  the  new 
8%  cumulative  Convertible  Preferred  stock  must  deposit  said  debentures 
accompanied  by  the  coupon  of  Jan.  1  1920  with  the  Guaranty  Trust  Co., 
140  Broadway,  N.  Y.,  prior  to  3  p.  m.  Sept.  19.  Debentures  not  so  deposited 
will  by  called  and  paid  off  on  Dec.  31  1919.    V.  109,  p.  277,  584,  780. 

Ajax  Rubber  Co.,  Inc.,  New  York. 

(Report  for  Ilalf-Year  ended  June  30  1919.) 

1919.  1918.  1917. 

Net  earnings $1,886,730     $1,959,608     $1,257,461 

Dividends ..(6%)488,528     (6)426,000(53^)390,500 

Balance,   rusplus $1,398,202     $1,533,608        $866,961 

Profit  and  loss  surplus  for  the  year  1918,  $1,132,209;  balance,  surplus,  for 
the  six  months  ended  June  30,  $1,398,202;  total  surplus,  $2,530,411. 


BALANCE  SHEET  JUNE  30  1918. 


Assois — 
Cash 

Bills  receivable 

Payment,    on    Lib- 
erty bonds 

Acc'ts  &  notes  rec. 

Deferred  assets 

Inventories 

Good  will 

Investment  acc't.  - 
Plant,  equip  .  <Vc. 
Vi'nt  Bavings  straps 


1919. 

$ 
761.365 


234,923 
4,877,150 

100,175 

0,539,782 

1,874.875 

2,573 

2,223, 1S4 


1918. 

$ 
581,040 

58,813 

175,923 

4,979,223 

220,544 

5,120,038 

1,874,874 

13,647 

2,510,457 

7,100 


1919. 

S 
200.000 
097,720 
,900,000 


Liabilities — 

Stock 8 

Accounts  payable.   1 

Notes  &  loans  pay.   2 

Bills  payable 

Reserves: 

Plant  deprec'n..        

Bonuses 149.447 

Taxes  and  insur.    1,130,447 

Bad  debts 

Cash  discounts  & 

acc'ts  receiv..        

Surplus 2,530,411 


1918. 

$ 

7,100,000 

1,267,989 


Total 10,014,020   15,548,200 

-T.    I«9.  p.  777. 


4,015,000 

408,975 

249,550 

80,037 

30,725 

93,535 

2,302,449 


Total 10,014,020   15,548,200 


American  Sumatra  Tobacco  Co. 

(9th   Annual   Report — Year   ended    July   31    1919.) 
Pres.  J.  Lichtenstein,  N.  Y.,  Sept.  8,  wrote  in  substance: 

In  making  any  analysis  of  the  earnings  of  the  company,  it  is  to  be  borne  in 
mind  that  of  the  issuance  of  debenture  bonds  in  July,  all  but  $181,300 
have  been  converted  into  Common  stock,  thus  materially  increasing  our 
capita] . 

The  money  derived  from  the  issuance  of  these  bonds  was  not  available 
to  the  business  of  the  company  until  the  latter  end  of  July.  The  benefits 
from  this  increase  in  capital  should,  therefore,  be  reflected  in  future  opera- 
tions. We  are  now  harvesting  fine  crops  of  tobacco  with  every  prospect 
for  a  good  year's  business. 

[On  Dec.  7  1918  $1,022,085  Common  stock  was  issued  as  a  stock  dividend 
of  15%  on  Common  snares  and  on  or  about  July  5  1919  there  was  a  further 
increase  of  $5,696,900  in  the  amount  of  outstanding  Common  stock,  due 
to  the  exchange  therefor  within  30  days  from  June  1  of  a  like  amount  of  the 
$5,878,200  10-year  7%  convertible  debentures  [offered  at  par  to  shareholders 
of  record  May  20  1919,  making  the  total  outstanding  Common  stock  on 
July  31  1919  $13,532,855.  Compare  V.  107,  p.  404,  606,  2010;  V.  108, 
p.  2023.  2243;  V.  109,  p.  75.— Ed.) 


INCOME  ACCOUNT  FOR    YEARS  ENDING   JULY  31. 


1918- 
Gross  profits  on  tobacco  sold $1,708 


Selling,  &c,  expenses $254 

Cash  discount  on  customers'  accounts.  67 
Discount  on  notes  payable  and  general 

interst  charges  (net) 93,973 

Depreciation  of  buildings 150,000 

Interest  on  10-year  debenture  bonds..  23,981 

Interest  on  3-year  notes 21,380 

Amortization 35,269 

Reserve  for  all  taxes 22,560 

Miscellaneous 44,390 


19.  1917-18. 

,334  $3,731,633 

625  $428,879 

670  68,494 


19,605 


50,000 

i  ,oob~666 


1916-17. 
$1,780,364 
$284,429 
64,887 

21,139 
87,500 


Total  deductions- $713,850 

Balance $994,484 

Other  income 2,904 


$1,566,978 


$2,164,655 
$1,416,513 


Net  income $997,388 

Previous   surplus $2,915,646 

Reduction  of  inventory 571,127 

Adjustments  (net) Cr. 5, 545 

Federal  taxes... b208,000 

Preferred  dividend  (7%) 137,445 

Preferred  stock  dividend 

Common  dividend .  (10%  )900, 248(7^)528,077 

Common  stock  dividend (15%)1,022,085 


59,903 

51,215 

200,000 


$769,073 

$1,011,291 

8,316 

$1,019,607 
$769,906 
a200,000 


137,445 


.(10^)105,000 


(134)68,000 


Profit  and  loss  surplus $1,079  675     $2,915,646     $1,416,513 


a  Represents  amount  charged  off  goodwill  of  A.  Cohn  &  Co.,  Inc.  b  In- 
clused  (a)  Federal  taxes  1917-18,  excess  of  payment  over  reserve,  $45,306; 
additional  liability,  $55,694;  (6)  Federal  taxes,  reserve  1918-19,  $107,000. 


BALANCE  SHEET  AS  AT  JULY  31. 


1919. 

Assets —  S 

Property  &  cqulp.a7, 629,428 

Goodwill b753,721 

Cash 725.555 

Accts.  receivable..  1,682,442 
Notes  receivable..  1,090,074 
U.  S.  Liberty  Loan 

bonds 114,000 

Inv.  in  other  cos..   1,840,001 

Merchandise 1,111 ,650 

Cash  expense  acc't 

of  growing  crops  3,038,549 
Livestock  &supp.       244,954 

Miscellaneous 57 

Deferred  charges. .      372,919 


1918. 

S 

7,278,750 

753,721 

479,243 

2,095,692 

1,041,080 

152,000 

710",208 

1,790,745 

226,605 

13,470 


Total 19,203,355  15,153,580 


1919. 
Liabilities —  S 

Preferred  stock...  1,903,500 
Pommon  stock.. dl3, 532. 885 

3-year  5%  notes..        

10-year  7%  bonds.      181,300 

Notes  payable 1,435,000 

Accounts  payable.  135,087 
Res.  for  Fed'l  tax.  102,094 
Dividend  payable.      407,000 

Miscellaneous 2,115 

Insurance  reserve.  38,540 
Deprec'n  reserve..  265,500 
Surplus 1,079,074 


1918. 

$ 

1.903,500 

0,813,900 

1,000,000 


775,000 

308,309 

1,039,211 

239.070 

2,083 

30,800 


2,915,646 


Total 19,203,355   15,153,580 

a  Includes  in  1919  real  estate  and  buildings  (book  value),  $7,448,194; 
stable  equipment  farm  implements  and  packing  house  equipment,  $132,738; 
furniture  and  fixtures,  $7,492;  automobiles  and  motor  trucks,  $41,005. 

b  Goodwill  of  A.  Cohn  &  Co.,  Inc.,  $600,000;  Connecticut  Tobacco  Corp., 
$153,721.  d  An  increase  of  Common  stock  by  $5,696,900,  became  effective 
approximately  as  of  July  5  1919. — V.  109,  p.  983. 

American  Seeding-Machine  Co.,  Springfield,  Ohio. 

(Report  for  Fiscal  Year  ending  June  30  1919.) 
Treasurer  B.  J.  Westcott,  Sept.  10,  wrote  in  substance: 

While  the  statement  reflects  a  gratifying  increase  in  gross  revenue,  same 
has  been  offset  in  large  measure  by  constantly  increasing  costs,  particularly 
labor  and  selling  and  administrative  expense,  including  taxes.  Measured  by 
pre-war  conditions  and  prices,  however,  volume  is  still  but  60%  of  normal, 
and  it  is  believed  the  company's  position  is  particularly  favorable  in  this 
period  of  readjustment  of  the  world's  industries,  and  that  continuing  im- 
provement may  reasonably  be  expected. 

Physical  properties  have  been  fully  maintained  and  improved,  as  will  be 
noted  by  reference  to  the  items  of  property  additions  $108,612,  and  the 
charges  to  depreciation  and  maintenance  totaling  $263,645,  in  addition 
to  which,  and  dividends  paid,  the  cash  working  capital  has  been  increased 
$294,421.  ,_     ,  „ 

There  has  been  deducted  from  earnings  and  set  up  in  reserve  the  fuu 
amount  of  all  taxes  including  Federal  Income  and  Excess  Profits  Tax  accrued 
to  June  30  1919.  The  reserve  for  receivables  is  in  ample  amount  to  cover  all 
shrinkage  in  collection,  including  cash  discounts  and  possible  settlement 
allowances. 

There  are  no  hypothecated  assets,  discounted  receivables,  or  contingent 
liabilities  of  any  character. 

The  outlook  for  domestic  business  is  very  good,  and  a  very  important 
export  trade  is  expected  upon  the  establishment  of  proper  foreign  credits. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1918-19.       1917-18.       1916-17.       1915-16. 

Gross  earnings ...$5,206,233  $4,562,246  $3,581,726  $3,682,905 

Operating  expenses 4,083,388     3.508,792     2,858,981     2.989,275 


Net  earnings. 


.$1,122,845  $1,053,454 


Interest $52,225 


General  taxes. 
Federal  taxes. 
Income  taxes- 
Depreciation,  &c. 


49,044 
15.134 
81,588 
269,215 


Pref.  dividends  (6%) 150.000 

Common  dividends  ._ (5)250,000   (5)250,000   (4)200,000 


$24,123 
49,556 
55,541 

'28i",017 

150,000 


$722,745 
$4,287 
51,916 


$693,630 
$1,039 
49,956 


249,953 
150.000 


217,641 

150,009 
(4)200,00* 

Total  deductions $867,206      $810,237      $656,156      $618,635 

Balance,  surplus $255,639      $243,217        $66,589        $74,995 


BALANCE  SHEET  JUNE  30. 


A sscts — 
Property  account. 

Cast    - 

Bills  &  accts.  rec 

Inventories 

Cash  advances,  &c 

Liberty  bonds 

Deferred  items 


1919. 

S 

4,723,922 

1.737,435 
3,479,821 

93,356 
220,219 

64,748 


1918. 

S 

4,730.350 

584,791 

1,559.132 

3,387,406 

117.10  1 

108,896 

5S.920 


Total 

V.  109.  p.  74. 


.10,623,338  10,552,670 


Liabilities — 

Preferred  stock 

Common   stock 

Accounts  payable. 
Bills  pay.,  banks.. 
Accrued  pay-rolls. 
Dlvs.  pay.,  July  15 

Reserves .- 

Surplus 

Total 


1919. 

1918. 

? 

S 

2.500.000 

2,500,000 

5.1100.000 

5,000,000 

25,309 

47,352 

300.000 

500,000 

12,062 

31,183 

137,500 

137 ,5M 

290. 

2  13.913 

i  ,891 

2,092,723 

;,33S   10,552,67a 
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The  Torrington  Company,  Torrington,  Conn. 

(Report  for  Fiscal  Year  ending  Aug.  31  1919.) 

John  F.  Alvord,  President  of  the  Torrington  Company 
(of  Maine)  under  date  of  Sept.  9  writes: 

We  present  herewith  the  consolidated  balance  sheet  and  consolidated 
profit  and  loss  account  of  all  the  operating  companies,  omitting,  however, 
American  Supplies  Co.,  Ltd.,  and  Coventry  Swaging  Co.,  Ltd.,  both  British 
corporations,  and  Los  Fabricantes  Unidos,  which  operates  in  Buenos  Ayres 
South  America.  The  reports  of  these  comDanies  have  not  yet  been  received 
and  their  profits,  subject  to  heavy  war  taxes,  cannot  yet  be  determined. 
Metalwaaren  Gesellschaft,  m.b.H.,  a  German  corporation,  is  also  omitted, 
as  no  information  in  regard  to  it  is  yet  obtainable. 

The  preferred  stock  of  The  Torrington  Company  (of  Maine)  has  been  ex- 
changed for  preferred  stock  of  The  Torrington  Company  (of  Connecticut) 
except  fifteen  shares.  ,         .  _     _, 

The  Maine  Company  still  holds  $6,999,000  par  value  of  The  Torrington 
Company  iof  Connecticut)  common  stock  with  a  small  bank  balance  ol 
$2,434  against  its  own  common  stock  of  $3,500,000. 


INCOME  ACCOUNT  OF  THE  TORRINGTON  CO.   {OF  MAINE) 
FOR  YEARS  ENDED  AUG.  31. 

191S-19.         1917-18.  1916-17 

x$573,087 
122 


1917-18. 
$566,855 
287 


y$287,069 

49,806 

82.500 

3,200 

140,000 


$567,142        $562,575 


2,560 
(16)560.000 


70,000 

(16)560,000 

22,414 

31,000 


1,872 


140,000 
~90",879 


1915-16. 

$888,430 

12,778 

110,000 

3.775 

23,000 

$1,037,983 

$15,300 

70,000 

(8)280,000 

31,816 

396,000 

105,772 

23,000 


42,959 


Receipts — 
Dividends  from  sub.  cos 

Miscellaneous  income 

Rentals 

Accounts  receivable 

Loans  to  subsid's  repaid.  

Total   receipts. $573,209 

Interest  paid  on  bonds..  

Divs.  on  pref.  (7%) 44 

Divs.  on  common (16)560,000 

Salaries  &  directors'  fees  

Torr.  Co.  bds.  purchased  

Investments 

Loans  to  sub.  cos.  repaid  

Taxes ..  11,580 

Other  expenditures 1,861 

Total  payments $573,485        $564,432        $914,292        $964,848 

Balance,  sur.  or  def def.$276     sur.$2,710def.$351,717   sur.$73,135 

Cash  bal.  end  of  year...  2,434  $86,018  -        $351,717 

x  Dividends  received  from  subsidiary.  The  Torrington  Co.  (of  Connecti- 
cut), viz.:  Common  stock  8  3-16%  on  its  common  stock,  $573,043  and 
7%  on  pref.  stock  remaining  unexchanged,  $44;  total,  $573,087. 

y  Of  this  amount  $2,710  is  the  balance  of  the  Income  Account  from  pre- 
Tious  year.  The  remainder  of  the  Aug.  31  1918  balance — $83,308 — "was 
disposed  of  in  the  transfer  for  the  Conn.  Co.'s  stock." 

THE  TORRINGTON  CO.  (OF  CONNECTICUT)  AND  SUB.   COS.'  CONS. 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEARS  ENDING  JUNE  30. 

1918-19.         1917-18. 
Net  oper.  prof,  of  The  Torrington  Co.  and  its  sub. 

cos.. a$2,982,696     $1,565,238 

Dividends  from  other  corporations 8,939  7,726 


Total  income $2,991,636  $1,572,964 

Deduct— Admin,  salaries  and  expenses $98,071  $53,563 

Interest  paid  on  The  Torrington  Co.   (of  Maine) 

outstanding  bonds 950  2,075 

Net  profit  for  year. $2,892,615  $1,517,326 

Less:  Dividends  paid;  common *$573,125  *$564,375 

Preferred   7%.. 70,000  70,000 

Subsidiary  preferred  6% 7,200 

Reserve  for  income  and  excess  profits  taxes 856,000  510,898 

Total   deductions $1,499,125     $1,152,473 

Balance,  surplus $1,393,490        $364,853 

*  In  1918-19  div.  rate  was  8  3-16%;  in  1917-18,  8  1-16%. 

a  Includes  Canadian  Co.  for  both  years  but  in  1918-19  includes  the 
English  and  South  American  Cos.  for  the  year  ended  June  30  1918,  after 
deducting  taxes  paid  by  them  amounting  to  $606,638.  The  net  results  of 
these  companies  had  not  been  determined  when  the  report  for  the  year  end- 
ing June  30  1918  was  issued. 

THE  TORRINGTON  CO.   (OF  CONN.)   AND  ITS  SUB.  CORPORA- 
TIONS CONSOLIDATED  BALANCE  SHEET,  JUNE  30. 


Assets —  1919. 
Real  estate  and  buildings,  $882,392;  machinery  and 
equipment,  $1,472,672;  less  reserves  for  depre- 
ciation,  $435,320 $1,919,744 

Good-will,  patents,  &c 1,942,538 

Invest,  in  foreign  subsidiaries,  incl.  bal.  due  on  cur- 
rent acct al, 119, 048 

Investments  in  other  corporations 55, 303 

Inventories  of  material ,  supplies,  etc 2,501,334 

Bills  and  accts.  rec.  less  res 1,092,793 


1918. 


United  States  Liberty  bonds 

United  States  certificates  of  indebtedness 

Canadian  Victory  bonds 

Cash 

Deferred  charges  (prepaid  insurance) 

Cash  for  outstanding  bonds  and  accd.  interest. 


762,497 
300,000 

36,888 
994,484 

28,314 


$1,825,543 
1,942,538 

1,072,913 

95,315 

2,150,521 

1.040,581 

464,179 

205,000 

9,887 

449,599 

10,436 

43,703 

$9,310,215 

1918. 
$8,000,000 
120,000 
38,000 
276,464 
510,898 
364.853 

Total .$10,752,940     $9,310,215 

a  In  1919  includes  profits  to  June  30  1918. — V.  109,  p.  1086. 

American  Bosch  Magneto  Corporation. 

(Report  for   Half-year   ending   June  30   1919.) 

STATEMENT  OF  OPERATIONS  JAN.  1  TO  JUNE  30  1919 

Net   sales       .....  $2,279,297 

Less  cost  of  sales,  incl.,  depreciation  on  equip.,  ins.,  taxes,  &c._     1,537,523 


Total  assets $10,752,940 

Liabilities —  1919. 

Cap.  stock:  Com.,  $7,000,000;  Pref.,  $1,000,000..-  $8,000,000 

Pref.  stock  of  subsidiary  outstanding 

Torrington  Co.  (of  Maine):  Bonds  due  Sept.  1  1918  

Accounts  payable 341 ,525 

Reserve  for  income  and  excess  profits  taxes 856 ,000 

Balance  surplus 1,555,416 


Gross  profit $741,774 

Administrative  &  branch  expenses '_'_'_        407!ol8 

Net  operating  profit $334,156 


BALANCE  SHEET. 


able 


Assets — 

Cash 

Accounts  recciv 
Liberty  bonds.. 

Inventories 

Stocks  in  other  cos. 

Investments .. 

Property  &  plant.. 

Patents 

Tracings 

Prepaid   expenses.. 

Miscellaneous 

Deferred  charges 


JV>e30'19. 

% 
.     731,041 
.    615,019 
.     678,940 
.2,779,904 

1,501 

l2,2~30~,95u 
.  500,000 
.  250,000 
.   00,306 


Sep.ZO'lS. 

S 

540,344 

362,111 

651,719 

3,021,686 


91,003 

2,363,301 

1 


73,935 


67,024 
35,701 


Liabilities — 

Accounts  payable 

Acer,  salaries  &  wag's 
Accrued  taxes,  Ins.  & 

unearned  interest . 

Deterred  credits 

Cap.  stk.  &  surplusaS 
7%  serial  gold  notes 

due  Jan.  15  1920.. 

dueJan.  15  1921    . 

Due  Jan.  15  1922. 
Federal  tax  reserve. . 
Oi.her  reserves 


ne3Wl<>.  Sep. WM 

s  s 

145,9871 

22,7051 

r    208,092 

81,7691 

2S.073J 
930,962  4,903,527 

538,0001 

590.000  H.800,000 

590,000) 

100,000 

121,271 


Total 7,927,496  7,132,890        Total     7,927,496  7,132,890 


West  Penn  Traction  &  Water  Power  Company. 
(Report  for  1918 — Capitalization.) 

The  remarks  in  full  of  President  A.  M.  Lynn,  together 
with  the  income  and  surplus  accounts,  will  be  found  on  pages 
2540-2543  of  "Chronicle"  for  June  21.  The  balance  sheet 
was  printed  on  page  2524. 

The  statement  of  capitalization  for  the  system  follows: 

CAPITALIZATION   OF    WEST   PENN    TRACTION    A    WATER    POWER    CO. 
(PARENT  CO.)   AND  SUBSIDIARIES. 

Total     Held  to  Retire Owned  by Total 


Prior  Issues.  Af fit.  Cos. 


Public.         Outsl'g. 

%  S 

6,156,000  22,054,700 
3,405,200  8,054,700 
9,561,200  30,109,400 


P.  McK.  &  C.  1st  Cons. 
Versailles  Tr.  1st  M... 
P.  McK.  &  G.  1st  M_„ 


Auth 
(l)Parent  Company —  $  $ 

Capital  stock,  common. ..22,500,000     al5, 898,700 

Capital  stock,  preferred..  8,500,000     a4,649,500 

Total ..31,000,000 20,548,200 

Subsidiaries  (1)  Majority  stock  owned  by  above  Parent  Company: 
West  Penn  Rys. — 

Capital  stock,  common. ..10, 000, 000      b8,054,700 8,054,700 

Capital  stock,  preferred. .10,000, 000     a281,800  7,083,500  7,305,300 

[Old]  W.  P.  Rys.  1st  M..  6,000,000        330,000      5,667,000  5,667,000 

Connelsv.  Sub.  1st  M...       175,000      175,000  175,000 

3,500,000           88,000        C23.000  2,889,000  2,912,000 

100,000 dl2,000  88,000  100,000 

1,500,000      el, 127,000  k373,000  1,500,000 

W.  P.  Tr.  Co.  1st  M 25,000,000     9,175,000   f7,211,500  5,251,500  12,463,000 

[Old]W.P.Rys.C0.Reg.5s  6,000,000      g2,926,000      2,926,000 

Latrobe  St.  Ry.  1st  M  ..       100,000      hlOO.OOO 100,000 

McK.  &  Irwin  bonds 200,000      cl50,000 150,000 

Total. 62,575,000      9,593,000  19.8S6.000  21,527,000  41,413,000 

(2)  Electric  Railways — Entire  Capital  Stock  owned  by  West  Penn  Railways, 
which  operates  the  property  under  lease: 

Pittsb.  &  Alleg.  Vail.  Tr.  Co. — 

Capital  stock,  common...       350,000      h350,000      350,000 

First  Mtge.  bonds.. 350,000      b.350,000      350.000 

Total 700,000      700,000      700,000 

OaRdale  &  McDonald  Street  Ry. — 

Capital  stock,  common...      150,000      hl50,000 150,000 

First  Mtge.  bonds.. 150,000      b.90,000  60,000  150,000 

Total 300,000      240,000  60,000  300,000 

Kill.  &  Leech.  Rys.  Co. — 

500,000      b.500,000      500,000 

50,000      27,500  27,500 

550,000      500,000  27,500  527,500 

(3)  Electric  Railways — All  or  Majority  Stock  owned  by  West  Penn  Railways 
Allegheny  Vail.  Street  Ry.  Co. — 

h2,000,000      2,000,000 

1  10,000  1,680,000  1,690,000 

2,010,000  1,680,000  3,690,000 


Capital  stock,  common. 

Kitt.&  Ford  City  1st  6s.. 

Total 


h85,000 

200,000      hl71,800 

150,000      


a  Represents  60,000  shares  of  no  par  value. — V.  109,  p.  777. 


Capital  stock,  common 2,000,000 

IstMtge.  30-year  bonds..  2,000,000 

Total. 4,000,000 

McKeesport  &  Duq.  Bridge  Co. — 

Capital  stock ,  common 100 ,000 

Capital  stock,  preferred.. 
First  Mtge.  bonds 

Total 

Steubenville  Bridge  Co. — 

Capital  stock ,  common 

Capital  stock,  preferred.. 

First  Mtge.  bonds 200,000 

Total 500,000 

Wheeling  Traction  Co. — 

Capital  stock,  common...  2,500,000     g2,319,200 

First  Mtge.  bonds  (1901).  2,500,000 
2d  30  year  bonds,  1913. ..10,000,000 
Pan  Handle  stk.  pur.  notes  p324,610 
Whg.Bdge. stk.  pur.  notes      162,566 

Car  Trust  notes,  1916 40,000 

Car  Trust  notes,  1918 125,000 

Total... 15,652,176 


450,000 

250,000 
50,000 


4,650,000 


256,800 

hl3,250 
m26,500 

~~39~750 


gl70,000 
n2,145 


15,000 

28,200 

150,000 

193,200 

11,750 

23,500 

200,000 

235,250 

17,100 
2,500,000 


307,385 
162,566 

24,000 

100,000 

2,491,345  3,111,051 


100,000 
200,000 
150,000 
450,000 

25,000 

50.000 

200,000 

275,000 

2,336,300 
2,600,000 
170.000 
309,530 
162,566 
24,000 
100,000 
5,602,396 


4,650,000 

(4)   Electric  Railways — All  Stock  owned  by  Wheeling  Traction  Co.,  which 
operates  the  property  under  lease: 


r500,000     


117,000 


500,000 

500,000 
s37,000 


Pan  Handle  Traction  Co.- 

Capital  stock ,  common 500 ,000 

First  Mtge.  bonds 500,000 

Total 1,000,000 

Steubenville  &  Wheeling  Trac.  Co. — 

Capital  stock,  common 650,000 

1st  Cons,  bonds,  S.&W..       650,000 
1st  5s,  S.  M.  &  O.  V.  Tr.       150,000 

Total 1,450,000 

(5)  Electric  Railways — Operated  by  Wheeling  Traction  Co. 

Wheeling  &  Western  Ry.  Co. — 

Capital  stock,  common 300,000 

First  Mtge.  bonds 500,000 

Total 800,000 

Bellaire  S.-W.  Traction  Co. — 

Capital  stock,  common 500,000 

First  Mtge .  bonds 500 ,000 

Total 1,000,000 

Wheeling  Bridge  Co. — 

Capital  stock,  common 500,000 

First  Mtge.  bonds 200,000 

Total 700,000 


117,000        537,000 


300,000 

53,000 

353,000 

66,000 
15,000 
81,000 

t265,900 

"265,966 


500,000 
500,000 


496,000 
117,000 
613,000 


182,000 
182,000 


50.000 
50,000 

70,350 
200,000 
270,350 


500,000 

500,000 

1,000,000 

600,000 

533,000 

117,000 

1,150,000 


300,000 
235,000 
535,000 

66,000 

65,000 

131,000 

336,250 
200,000 
536,260 


(6)  Electric  Railways— AH  Stock  owned  by  West  Penn  Rys.  Co.,  operated  by 
Wheeling  Traction  Co.: 


Steubenville  Railway  Co 

Capital  stock,  common 10,000 

Car  Trust  notes,  1916 12,600 

Total •    22,600 

Sleub.  Well.  &  Welr.Ry.  Co.— 

Capital  stock,  common 1,300,000 

First  Mtge.  bonds 700,000 


glO.OOO 

ib",666 


6,300 
6,300 


10.000 

6,300 

16,300 


ql,300,000      1,300,000 

700,000        700,000 

Total.". 2,000,000 1,300,000        700,000     2,000,000 

(7)  Power  Co. — Entire  Capital  Stock  owned  by  West  Penn  Railways  Co.: 

West  Penn  Power  Co. — 

Capital  stock,  common. ..10,000.000      ulO.000,000      10,000,000 

Capital  stock,  preferred. .10,000,000      2,750,000     2,750,000 

1st  M.  bonds,  Ser.  A  &C. 50,000,000      '. vl3,723,000  13,723,000 

2-year  7%  Coll.  notes 1,500,000 1,500,000     1,500,000 

Total 71,500,000      10,000,000  17,973,000  27.973,000 

West  Va.  Power  &  Transmission  Co. — 
Capital  stock,  common...  3,000,000     3,000,000 3,000,000 

(8)  Power  Co. — Entire  Capital  Stock  owned  by  West  Penn  Power  Co.: 
Butler  Light,  Heat  &  Motor  Co. — 

Capital  stock.-common-.-        50,000     wSO.OOO      -.  50,000 

Allegheny  &  Pittsburgh  Coal  Co. — 
Capital  stock,  common...  1,000,000     1,000,000     1,000,000 

(9)  Power  Co. — Entire  Capital  Stock  owned  by  West  Penn  Rys.  Co.  and  de 
posited  under  1st  M.  of  West  Penn  Traction  Co.  (dated  June  1  1910): 
Hancock  County  Electric  Co- 


Capital  stock,  common...         12,000     .. 

Brooke  Electric  Co. — 
Capital  stock,  common —        10,000     — 

Wellsb.  Elcc.  LI.,  Heat  &  Pow.  Co. — 
Capital  stock,  common —        50,000     — 
First  Mtge.  bonds 250,000     ... 

Total 300,000      ... 

(10)  Power  Co. — -Subsidiaries  of  W.  Va 

Common  Cap.  Stock  of — 
Pittsb.  Hydro  Elec.  Co — 

Parsons  Electric  Co 

Parsons  Mill'g  &  Merc .  Co. 
Fay ette  Co .  Land  Imp .  Co . 

Total -- 

Allegheny  Valley  Light  Co 
Capital  stock,  common 


12,000 
1,000 


5,000 
25,000 
20,000 

5,000 
55,000 


50,000      

100,000      

150,000      

Power  &  Transmission  Co. 


X5.000 

x25,000 

xl8,550 

y5,000 

53.550 


250,000      z250,000 


12,000 

1,000 

50,000 
100,000 
150,000 


5,000 
25,000 
1S.530 

5.000 
53,550 

250,000 


a  Owned  by  American  Water  Works  &  Electric  Co.  b  Owned  by  West  Penn 
Traction  &  Water  Power  Co.  c  Owned  by  W.  P.  Rys.  Co.  d  Owned  by  W.  P. 
Rys.  Co.  and  deposited  under  Mtg.  of  P.  McK.  &  Co.  Co.  da^d  Jan.  1  1901. 
e  Owned  by  W.  P.  Rys.  Co.  and  $l,124,000.deposited.as;coll.  toiW.  P.iPower  Co. 
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gold  notes  dated  Feb.  1  1918.  f  $6,620,000  re-deposited  under  mtge.  at  80%  of 
face  value,  $501,000  deposited  as  coll.  to  W.  P.  Power  Co.  gold  notes  dated  Feb.  1 
1918.  g  Owned  by  W.  P.  Rys.  Co.  and  deposited  under  1st  Mtge.  of  W.  P.  Trac- 
tion Co.  dated  June  1  1910.  h  Owned  by  W.  P.  Rys.  Co.  and  deposited  under  1st 
Mtge.  of  [old]  W.  P.  Rys.  Co.  dated  April  1  1905.  k  Includes  $18,000  deposited 
with  Harrlsburg  Trust  Co.  to  redeem  $16,500  Westmoreland  Ry.  Co.  bonds  in 
hands  of  public.  1  Held  in  treasury  of  Allegheny  Valley  Street  Ry.  Co.  m  $26,500 
owned  bv  Steubenville  Wellsburg  &  Weirton  Ry.  Co.  $500  deposited  under  1st 
Mtge.  of  West  Penn  Traction  Co.  dated  June  1  1910.  $26,000  deposited  under 
1st  Mtge.  of  S.  W.  &  W.  Ry.  Co.  dated  April  1  1911.  n  Owned  by  Wheeling  Bridge 
Co.  p  $15,800  of  Siotes  have  been  retired,  r  Owned  by  Wheeling  Traction  Co. 
$476,200  held  as  collateral  to  stock  purchase  notes  dated  Dec.  1  1918.  s  Owned  by 
Wheeling  Trac.  Co.  and  $34,000  redeposited  under  S.  &  W.  mtge.  dated  May  1  1905. 
Owned  by  Wheeling  Trac.  Co.,  $206,500  held  as  collateral  to  Stock  Purchase  notes 
dated  Feb.  1  1918.  u  Owned  by  W.  P.  Rys.  Co.  $4,000,000  pledged  to  secure 
1st  Mtge.  bonds  of  W.  P.  Trac.  Co.  dated  June  1  1910.  $6,000,000  pledged  to 
secure  1st  Mtge.  bonds  of  fold]  W.  P.  Rys.  Co.  dated  April  1  1905.  v  $8,500,000 
Series  A  5%  due  March  1  1946;  $5,223,000  Series  C  6%  due  June  1  1958.  w  Owned 
by  W.  P.  Power  Co.  and  pledged  to  secure  its  1st  Mtge.  bonds,  x  Owned  by  West 
Virginia  Power  &  Transmission  Co.  y  $500  owned  by  W.  P.  Rys.  Co.;  $4,500 
owned  by  W.  Va.  Power  &  Transmission  Co.  z  Owned  by  Allegheny  Valley  Street 
Ry.  Co.  and  deposited  under  its  mortgage  Feb.  1  1906.    V.  108,  p.  2524. 

See  also  statement  to  Pittsb.  Stock  Exchange,  V.  107,  p.  2471. — V.  108,  p.  2242. 

San  Joaquin  Light  &  Power  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Wm.  G.  Kerekhoff  says  in  substance: 

Results. — The  rainfall  in  the  season  of  1917-18  was  only  33.5  inches  a 
compared  with  a  normal  rainfall  of  43.96  inches.  This  low  water  condition' 
coupled  with  the  large  amount  of  new  business  (approximately  16,000  h.p.) . 
necessitated  the  generation  of  a  large  amount  of  power  in  our  Bakersfield 
Steam  Plant.  There  was  an  increase  in  the  cost  of  fuel  used  for  this  purpose 
amounting  to  $354,561  for  the  year.  It  was  also  necessary  to  purchase  a 
large  amount  of  power  at  a  cost  of  $103,110. 

Because  of  greatly  increased  operating  expenses  authority  was  obtained 
to  add  to  all  bills  a  surcharge  of  10%  effective  in  June.  Our  revenues 
were  increased  from  this  source  $131,371.  Results  showed  the  amount  of 
this  surcharge  to  be  inadequate.  The  company,  therefore,  requested  the 
Railroad  Commission  to  authorized  a  further  increase.  In  Jan.  1919 
the  Commission  authorized  an  additional  5%  surcharge,  making  the  total 
surcharge  15%  above  the  base  rates. 

Oil  advanced  to  $1  83  per  barrel  for  the  year  1918,  as  compared  with 
51c.  oil  in  1917.  To  overcome  this  extremely  expensive  operation,  arrange- 
ments were  made  with  the  Midway  Gas  Co.  for  a  supply  of  natural  gas  at 
a  price  of  14c.  per  1,000  cu.  ft.,  which  is  equivalent  to  approximately  77c. 
per  barrel  for  oil.  But  this  natural  gas  was  not  available  until  October, 
after  the  summer  peak  load. 

Steam  plant  operations,  together  with  advancing  material  and  labor 
costs,  increased  the  ratio  of  operating  expenses  to  gross  earnings  from  43.5% 
to  57.05%.     Operating  expenses  increased  a  total  of  $596,919. 

The  net  result  of  the  year's  operations  was  a  reduction  of  $209,270  in 
the  net  profit  before  charging  depreciation. 

Prospects  for  1919. — The  demands  on  our  generating  equipment  for  1919 
will  be  largely  in  excess  of  the  1918  demands,  and  even  with  a  full  supply 
of  water  it  will  be  necessary  to  produce  a  large  amount  of  electrical  energy 
in  our  steam  plants.  A  careful  survey  shows  that  there  is  not  less  than 
10,000  h.p.  of  new  business  waiting  to  be  connected  to  our  lines. 

The  net  earnings  for  1919  will  probably  increase:  (1)  Approximately 
$100,000  acount  of  the  10%  surcharge  being  in  effect  for  the  full  year  in- 
stead of  only  7  months;  (2)  approximately  $1 10,000  account  of  the  additional 
5%  surcharge  which  was  recently  allowed  by  the  Railroad  Commission; 
(3)  $100,000  account  of  new  business.  (Gross  will  probably  increase 
$150,000  to  $350,000  by  reason  of  connecting  new  consumers.  The  amount 
will  vary  according  as  water  power  conditions  permit  or  restrict  taking  on 
new  business.  On  a  minimum  basis  new  business  should  produce  $100,000 
net.)  (4)  $150,000  account  of  saving  effected  by  substituting  gas  for  oil 
as  fuel.     Total  increase  in  net,  $460,000. 

Plant  Additions. — These  aggregated  $1,500,048,  notably:  Transmission 
and  distributing  system,  $1,035,869;  construction  work  in  progress,  $252,- 
964;  (this  last  item  represents  expenditures  account  of  authorized  work  not 
yet  completed  and  distributed  to  appropriate  accounts.) 

Notes  Receivable. — These  increased  $185,584,  due  to  the  fact  that  advances 
made  to  the  Midland  Counties  Public  Service  Corporation  have  been  evidenced 
by  notes.  Material  and  supplies  increased  $243,237,  due  mostly  to  larger 
inventories. 

Bonded  Debt. — During  the  year  $1,113,000  Series  "C"  6%  bonds  and 
$190,000  Series  "A"  6%  Debentures  were  sold  (V.  106,  p.  2550).  Also  in 
1919  $1,000,000  Series  "B"  (V.  108,  p.  2529). 

Notwithstanding  adverse  financial  conditions  and  the  fact  that  many 
corporations  were  compelled  to  resort  to  short  term  borrowing,  the  company 
succeeded  in  selling  its  bonds  on  about  a  6.70  basis. 

Current  Liabilities. — These  show  a  net  increase  of  $592,985,  more  than 
offset,  however,  by  the  amount  by  which  the  increase  in  plant  account  of 
$193,048  exceeds  the  face  amount  of  bonds  and  debentures  sold  during 
the  year,  and  the  increase  in  current  assets  of  $437,233  as  shown  above. 

Surplus  and  Reserve. — The  sum  of  $236,233  was  charged  to  depreciation 
reserve  during  the  year  on  the  6%  sinking  fund  basis.  Dividends  on  the 
Pref.  stock  were  paid  regularly  during  the  year. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1918. 

Municipal  light $79,820 

Commercial  light. _ 692,561 

Electric  power 1,493,174 

Railway 36,879 

Gas 197,914 

Miscellaneous 115,172 


Gross  earnings. 
Expenses,  taxes, 


$2,615,549 

&c 1,492,556 


1917: 
$76,321 
590,833 
1,048,699 
36,912 
181,354 
119,881 

$2,054,000 
895,636 


Net  earnings $1 

Other  income 


122,993 
43,306 


$1 


158,365 
80,167 


Total  income. $1,166,299 

Bond  interest $670,693 

Other  interest,  &c.  (net) Pe6.15,269 

Balance  for  depreciation,  &c $480,337 

Depreciation $236,233 

Preferred  dividend (6%) 390. 000 (4 14)292, 500 


$1,238,531 
$568,899 
Cr.  19,974 

$689,607 
$222,840 


1916. 
$78,392 
555,376 
877.383 
34,617 
150,786 
113,032 

$1,809,586 
736,976 

$1,072,610 

28.877 

$1,101,487 

$504,211 

Cr.  12,774 

$610,050 
$191,663 
None 


BALANCE  SHEET. 


1918. 


Assets — 
Rights,  real  estate, 

plants,   &c 30,482,748 

Treasury  securities  197,500 

Cash 218,063 

Notes  receivable,.  415,485 

Accts.  receivable..  708,801 

Mat.  &  supplies..  748,092 

Def.  chgs.,  disc.&c  1,757,153 

Misc.  disburs.,  &c  219,730 


1917. 


28,940,177 
154,439 
231,651 
229,901 
686,801 
504,855 
1,658,793 
330,386 


Total 


-34,777,572  32,737,004 


Liabilities — 
Preferred  stock.. 
Common  stock.. 

Bonds 

Bond  interest,  &c 

Notes  payable 

Accounts  payable 

Pay  rolls,  &c 

Reserves 

Capital  surplus.. 
Final  surplus 

Total 


1918. 

$ 

.   6,500,000 

11,000,000 

12,486,000 

330,725 

411,476 

406,531 

157,660 

1,971,406 

373,918 

1.139,857 


1917. 

? 

6,500,000 

11,000,000 

11,179,000 

291,823 

62,653 

174,903 

184,027 

1,674,759 

373,918 

1,295.921 


.34,777,572  32,737,004 


—V.  108,  p.  2529. 

Utah  Securities  Corporation 

Utah  Power  &  Lisht  Co.— Utah  Light  &  Traction  Co. 

(Re-port  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  Electric  Bond  &  Share   Co.  presents   the  report  of 
President  S.  Z.  Mitchell,  N.  Y.,  July  10,  who  says  in  subst.: 

Results. — During  1918  our  operating  subsidiaries  increased  their  gross 
earnings  6%  and  their  net  earnings  7%  over  1917.  This  may  be  con- 
sidered satisfactory  under  the  war  conditions  existing. 

The  territory  served  was,  on  the  whole,  adversely  affected  by  the  war. 
The  copper  mining  industry  was  greatly  stimulated,  but  general  business 
was  less  active.  There  was  practically  no  building,  and  few  new  industries, 
while  the  growth  in  population  was  below  the  normal  of  the  last  few  years 
(in  some  cases  there  wore  decreases  in  population),  due  principally  to  the 
moving  of  labor  to  more  active  war  industry  centres.  The  curtailment  of 
non-essontial  industries  and  the  virulent  influenza  epidemic  were  adverse 


factors.     The  war  conditions  also  materially  increased  expenses  and  taxes, 
offset  in  part  by  slight  increases  in  rates. 

Plant  Extensions  Delayed. — The  Utah  Power  &  Light  Co.,  bagan  construc- 
tion, prior  to  America's  entry  into  the  war,  on  an  11,000  K.  W.  unit  at 
the  Grace  plant,  a  10,000  K.  W.  unit  at  the  Oneida  plant,  and  a  5,500  K.W. 
unit  at  the  Olmsted  plant,  a  total  of  26,500  K.  W.  While  considerable 
progress  had  been  made  on  this  work,  it  was  thought  best  to  defer  this  work, 
the  company  having  ample  power  for  the  present.  With  the  return  of 
normal  business  conditions  it  will  undoubtedly  be  necessary  to  complete 
these  generating  units.     (See  V.  107,  p.  1479). 

Outlook. — While  business  conditions  throughout  the  district  served  have 
not  yet  been  adjusted  to  a  peace  basis,  the  territory  is,  by  reason  of  its 
great  natural  resources,  the  diversified  character  of  its  great  natural  re- 
sources, the  diversified  character  of  its  industries  and  the  progressiveness 
of  its  people,  so  fundamentally  sound  that  the  reduction  in  commercial 
activity  must  be  only  temporary. 

Financing. — The  only  financing  of  any  moment  was  the  sale  of  $3,300,- 
000  Utah  Power  &  Light  Co.,  First  Mortgage  5%  Bonds  (of  which  $2,083,- 
000  had  been  previously  issued  and  deposited  under  an  agreement  securing 
the  company's  $2,050,000  Two  Year  6%  Secured  Gold  Notes,  which  Notes 
were  called  for  payment)  and  the  sale  of  $192,300  Pref.  stock  of  the  same 
company— (V.  107,  p.  2189:)— (V.  106,  p.  2764). 

Securities  in  Hands  of  Public. — The  stock,  bonds  and  notes  of  the  allied 
companies  in  the  hands  of  the  public  were  as  follows: 

Capital 
Capitalization,  Dec.  31  1918 —  Stock 

Utah  Securities  Corp. — Capital  stock $30,775,100 

Ten-year  6  %  gold  notes 

Utah  Power  &  Light  Co.  Pref.  stock,  7%  cum..         7,568,500 

Thirty-year  1st  Mort.  5%  gold  bonds 

Two-year  6%  secured  gold  notes 

Utah  Light  &  Traction  Co 

Thirty-year  1st  &  Ref.  Mort.  gold  bonds,  5%  

Utah  L.  &  P.  Co.,  5%  prior  Lien  gold  bonds         

Utah  L.  &  P.  Co.,  4%  Consol.  M.  gold  bonds         

Consol.  Ry&P.  Co.,  5%  1st  Mort.  gold  bonds         

Utah  L.  &  R.  Co.,  5%  consol.  M.  gold  bonds         


Bonds  & 
Notes 

$8",27"2\000 

23~,5o~6~6o6 
*2, 050,000 

~"T27f36~,666 

744,000 

1,113,000 

1,440,000 

486,000 

Total   $38,343,600    $19,807,000 

Total  amount  all  securities $88,150,600 

*  Funds  deposited  with  Trustee  for  redemption  of  these  notes. 
The  aggregate  annual  interest  and  dividend  charge  on  the  foregoing 
notes  and  bands  and  Pref.  stock  was  $3,112,235. 

Earnings. — A  statement  of  gross  and  net  earnings  from  operation,  inter- 
company charges  eliminated,  of  all  properties  now  controlled  by  the  Utah 
Securities  Corporation  for  the  cal.year  1918,  compared  with  1917and  1916: 

1918  1917  1916 

Gross  earnings  from  operation. $6,993,227  $6,586,592  $5,583,396 

Net  earnings  from  operation.. 3.750,185     3,498,366     3.095.022 

UTAH  SEC.  CORP.— PROFIT  &  LOSS  AND  INCOME  STATEMENTS. 

(1)  Profit  and  Loss  Account  September  10  1912  to  December  31 

1918.  1917. 

Interest  and  dividends $6 ,036 ,768     $5 .365 ,445 

♦Profit    realized    by    redemption    of 

$19,518,000  Utah  Sec.  Corp.  notes     1,908.099 
Sale  of  securities 1 ,641 

Total $7,946,508 

Expenses  and  taxes $935,403 

Interest  on  notes 4,865,179 

Commission     paid    on    underwriting 

notes 631,144 

Balance,   surplus $1,514,782 


1916. 
$4,542,548 


1,908.099       1.908.099 


$7,273,544 

$783,519 

4.365.676 

631,144 


$6,450,648 

$620,910 

3,894.009 

625,203 
$1,193,205     $1,310,525 

(2)  Earnings  of  All  Properties  Now  Controlled  (Irrespective  of  the  Date  of 
Acquisition)  for  Years  ending  Dec.  31 — 

1918.  1917.  1916. 
Gross  earnings  all  sources   (inter-co. 

charges  eliminated) $6,993,227  $6,586,592  $5,583,396 

Netearnings. 3,750.185  3,498.366  3,095,022 

Other  income 82,707  29,724 

Total  net  earnings $3,750,185     $3,581,073     $3,124,746 

(3)  Earnings  of  Utah  Pow.  &  Lt.  Co.  and  Utah  Lt.  &  Trac.  for  Cal.  Years — 

— Utah  Pow.  &  Lt.  Co. Utah  Lt.  &  Trac.  Co. — 


1918. 

$5,574,805 

2.622.529 


Gross  earnings 

Oper.  expenses  &  taxes. 

Net  earnings $2,952,276 

Other  income 136,447 

Gross  income $3,088,723 


Bond  int.  and  discount. 
Other  interest  (net) 

Balance,  surplus 

Divs.  on  pref.  stock 

do     on  2d  pref.  stock. 
Depreciation 

Balance,  after  deprec. 


1.034.381 
675,644 

$1,378,698 
518.727 
345,590 
240,000 

$274,381 


1917. 

$5,182,517 

2.521.910 

$2,660,607 

84.318 

$2,744,925 
1,005,594 

533.433 


1918. 
$1,602,000 
1,142.893 

$459,107 
364,437 

$823  ,54  1 

786.: i 7 

54.095 


$1,205,898   dof.$16.868 

474.054  

518,385  

125.000  25.000 


1917. 
$1,597,315 
1.133.307 

$464,008 
376.258 

$840,266 

784.920 

23,924 

$31 .422 


30.000 


$88,459   def. $41 .868 


(4)  Combined  Net  Income  All  Companies  for  Calendar  Years — 


Calendar  Years- 
Gross  earns,  of  Utah  Sec.  Corp. ,  incl.. 

sur.  of  sub.  co's.  accruing  to  it 

Exp.,  incl.  taxes,  of  Utah  Sec.  Corp.. 

Net  earns,  of  Utah  Sec.  Corp.,  incl. 

sur.  of  sub.  co's.  accruing  to  it 

Profit,  redemption  10-year  notes 

Inc.   from  all   sources  accruing   to 

Utah  Securities  Corp $751 .012 

Deduct — Int.  charges  on  10-year  6% 

gold  notes 496.320 

Combined  net  income 


1918. 

$906,080 
155.068 

$751,012 


$1,031,476 
146.028 

$885,448 
111,746 

$997,193 

543.070 
$454,123 

BALANCE  SHEETS  DEC.   31    1918    (Compare   1917.    V.    107.   p.    1479.) 
Utah  Sec.       Utah  P.  &    Utah  Lt.  &       Total,  All 
Corp.  Light  Co. 


1917. 

$912,726 
162.608 

$750,118 
deb.  5,941 

$744,176 
471 .666 


$1 .422 
1916. 


$251,692        $272,510 


Trac.  Co.  Co's.e 

$24,634  $70,851,116  $21,077,842  $59,815,520 


Assets — 
Plants,  investm'ts,  &c_. 
Guar.  Utah  Lt.  &  Trac. 

bonds  (contra) 12.226.000  

Advances  to  sub.  cos 928,480  

Casn 23.210  674,018          235.956          932.806 

Notes  &  accts.  receiv'le.         624,487  1,005,031             47.173       2.095.012 

Accrued  interest 79,472  

Supplies 808.322           127.266          935.588 

Prepaid    accounts.. 5.048               1.687               6.735 

Bond  discount  &  expense          2,731.537            66,844       2,798.380 

Trust  funds  &  spec.  dep.   10.615.180  2,108.108               1,793       2.111.323 

Other  assets 14.371               4.392             18.764 

Total .$11,366,983  $91,352,031  $21,561,953  $68,714,127 

Liabilities — 

First  preferred  stock $7,592,300 

Second  preferred  stock..          4.937,000 

Common   stock a$1.256,020  30,000,000 

Utah  Pow.  &  Lt.  Co.  7% 


$1,150",875     $1,256,020 


cum.  preferred  stock.. 

Funded  debt 

Notes  payable 

Accounts  payable 

Guar.  Utah  Lt.  &  Trac. 

bonds  (contra) 

Accrued  accoun  ts 

Dividends  payable 

Sundry  liabilities 

Reserves 


8,272,000  b25.616.000 
c7.504.082 


10.917 


150.177 


163,081 


427.081 

12.226,000 
892,242 
218.143 
104.789 

1.158,827 
67,-. 


16.254.300 

.'.id. 500 
85.047 


7.568.500 

49.807.000 

1.070.642 

511.745 


251.534 

L7~538 
1.618,433 
t  .947.725 


1.135.977 

L31 

124.102 
2.940.347 
!  ,138.465 


Surplus 1.514.782  _ 

Total ..$11,366,983  $91,352,031  $21,561,953  $68,714,127 

a  Stock.  $30,775,100  par  value  outstanding,  issued  under  laws  of  Virginia 
for  assets  valued  at  $1 ,256,020.  b  First  mtge.  5%  bonds,  duo  Fob.  1  19  14. 
$23,566,000;  2-year  6%  secured  gold  notes,  $2,050,000.  deposited  with 
trustee  for  redemption  of  entire  issuo;  making  a  total  <>i  $  '.>.i>l<>.000. 
c  Includes  $6.514.9.;'.i,  notes  payable  due  Utah  Securities  Corp.  e  In- 
cludes balance  sheets  of  the  Utah  Securities  Corp.  and  its  subsidiary,  the 
Utah  Power  .V  Light  Co.,  and  the  sub.  cos.  of  the  latter  company. — 
V.  107.  p.  2195. 


Sept.  20  1919.] 


THE  CHRONICLE 


1179 


GENRAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Alaska  Government  RR. — Appropriation. — 

The  House  of  Representatives  on  Sept.  6  voted  an  authorization  of  an 
additional  appropriation  of  S17.000.000  to  complete  the  construction  of  the 
road  between  Seward  and  Fairbanks.  This  amount  is  in  addition  to  the 
original  s35.000.000.  The  road  is  now  completed  for  a  distance  of  about 
227  miles  on  one  end  and  100  miles  on  the  other  end  with  a  gap  between. 
The  Senate  Territories  Committee  on  Sept.  11  ordered  the  House  bill 
favorably  reported. — V.  109,  p.  476. 

Birmingham  Ry.,  Lt.  &  Power  Co. — Wage  Contract. — 

A  new  three-vear  contract,  effective  Sept.  1,  has  been  signed  by  the 
company  and  the  representatives  of  the  Amalgamated  Association  at  a 
wage  scale  of  40,  45  and  50  cents  an  hour.  Under  the  new  contract  the 
first-year  men  receive  40  cents  an  hour,  second-year  men  45  cents  and  three- 
year  men  and  men  of  longer  service  50  cents  an  hour.  The  scale  under 
the  old  contract  was  from  a  minimum  of  31  cents  to  a  maximum  of  38  cents 
increasing  1  cent  a  year. — V.  109,  p.  981. 

Boston  &  Maine  RR. — Suit  Dismissed. — 

The  full  bench  of  the  IT.  S.  Supreme  Court  on  Sept.  15  dismissed  the  bill 
in  equity  brought  by  E.  F.  Brown  and  other  stockholders,  asking  the  Court 
to  review,  annul  or  amend  an  order  of  the  Massachusetts  P.  S.  Commission 
permitting  the  reorganization  of  the  company  under  the  Act  of  the  Legisla- 
ture of  1915  which  provided  for  the  acquisition  of  leased  lines  and  the 
funding  of  more  than  S13.500.000  floating  debt. 

In  dismissing  the  bill  to  prevent  the  reorgaization  of  the  railroad,  the 
Court  stated:  "It  needs  no  discussion  to  prove  the  power  of  the  Legislature 
to  authorize  a  public  service  corporation  in  such  financial  straits  as  the 
Boston  &  Maine  has  been  acting  through  a  majority  of  its  stockholders  to 
refund  its  valid  indebtedness  in  the  manner  authorized." — V.  109,  p.  476, 
172. 

Brooklyn  Rapid  Transit  &  Constituent  Cos. — Earns. 

June  30 — Years — 

Revenue—  1918-19.         1917-18.         1916-17.         1915-16. 

Transportation.. $32,550,540  $29,879,309  $28,992,111  $27,557,279 

Miscellaneous 722,790  627,188  511,908  391,493 

Total $33,273,330  $30,506,497  $29,504,019  $27,948,772 

Expenses — 

Maintenance  of  way $2,419,105  $2,480,439  $2,505,288  $2,485,421 

Maint.  of  equipment. ..     2,921,824  2,632,885  2,496,349  2,508,370 

Operation  of  power  plant     3,815,513  2,667,809  2,041,617  1,725,308 

Operation  of  cars 10,946,396  8,044,547  7,583,622  6,942,972 

Damages  &  legal  expense     1,563,971  1,194,715  1,040,685  925,121 

General  expenses 924,928  811,023  768,991  797,652 

Freight  &  mail  expenses.        311,798  280,100  304,666  302,103 

Amer.Ry  .Traf  .Co.exp.                221  288  199  6,961 

Taxes 2.446,900  2,443,652  2,351,104  1,837,683 

Total $25,350,656  $20,555,457  $19,092,521  $17,531,591 

Net  earnings $7,922,674     $9,951,040  $10,411,498  $10,417,181 

Other  income 509,724  407,729  427,815  438,706 

Total  income $8,432,393  $10,358,769  $10,839,313  $10,855,887 

Fixed  charges  (net) 8,011,474       6,246,715       5,644,074       5,244,055 

Surplus $420,924     $4,112,054     $5,195,239     $5,611,832 

Dividends (3)2,233,659  (6)4,467,318  (6)4,467,318 

Balance       $420,924     $1,878,395        $727,921     $1,144,514 

Results  of  Temporary  Operations  of  Lines    Under  Contract  wth   the   City. 

June  30  Years—  1918-19.         1917-18.         1916-17. 

Total  revenues , $15,710,096  $13,057,406  $11,371,282 

Total  deductions 11,378,416     $8,296,955     $7,012,831 

Company  s  preferentials 5.886,201       5,166,201       4,608,823 

Tptal.. $17,264,617  $13,463,157  $11,621,654 

Deficit  in  company  s  preferentials...  $1,554,521        $405,751        $250,372 
interest  paid  by  city  on  its  cost  of  con- 
struction of  property  placed  in  op- 
eration plus  sinking  fund  of  1%...     5,196,051       1,428,610       2,238,516 

Total  deficit $6,750,572     $1,834,361     $2,488,888 

Discontinue  Transfers. — 

New  tariffs  filed  with  the  P.  S.  Commission  on  Sept.  17  by  the  company 
show  that  transfers  between  the  elevated  lines  of  the  system  and  the  South 
Brooklyn  Railway  would  be  discontinued  on  Oct.  16.  On  Aug.  2  the  com- 
pany began  charging  2  cents  for  transfers  on  its  surface  lines,  but  the  city 
objected  to  permitting  the  company  to  make  this  charge  for  transfers  be- 
tween suiface  and  elevated  lines  and  the  commission  still  has  the  matter 
under  consideration. 

See  also  Nassau  Electric  RR.  below. — V.  109,  p.  1079,  981. 

California  Western  RR.  &  Navigation  Co.— Bonds  Of- 
fered.— Girvin  &  Miller,  San  Francisco  and  Los  Angeles,  are 
offering  at  par  and  int.  First  Mtge.  6%  bonds.  An  adv.  says: 

An  absolute  first  closed  mortgage  on  property  appraised  by  the  Railroad 
Commission  at  $1,724,900,  which  is  over  twice  the  bonded  debt.  Further 
protected  by  a  wide  margin  of  earnings  over  interest  charges  and  uncon- 
ditionally guaranteed,  both  as  to  principal  and  interest,  by  the  Union 
Lumber  Co.,  probably  the  largest  redwood  lumber  company  on  the  Pacific 
Coast,  having  assets  several  million  dollars  in  excess  of  all  liabilities. 
— V.  100,  p.  1436. 

Carolina  Clinchfield  &  Ohio  Ry. — Notes  Extended. — 

For  record  it  should  be  stated  that  the  holders  of  the  $2,000,000  1st  M. 
5%  notes,  due  July  1  1919,  had  the  option  of  receiving  either  cash  for  their 
notes  or  an  extension  of  said  notes  at  6%  interest  till  July  1  1920.  Those 
accepting  the  extension  received  a  commission  of  1  % .  The  original  issue 
of  the  notes  due  July  1  1919  was  $5,000,000,  of  which  $3,000,000  had  been 
retirea.  The  extension  agreement  allows  the  company  to  increase  the  out- 
standing amount  from  $2,000,000  to  $5,000,000  in  cash  at  any  time  such 
increase  should  be  found  desirable. — V.  107.  p.  1384. 

Central  RR.  of  New  Jersey. — Report  for  1918. — 

In  its  pamphlet  report  for  the  calendar  year  1918  just  issued  the  cor- 
porate income  account  shows  net  income  after  charges  and  taxes  of  $3,603,- 
567,  as  compared  with  $6,776,072  for  1917.  The  Federal  operating  account 
shows  net  operating  income  of  $7,705,362,  which  compares  with  the  com- 
pensation of  $8,417,071  as  shown  in  the  report,  or  a  loss  for  the  Govern- 
ment of  $711,709. — V.  108,  p.  377. 

Chattanooga  Electric  Ry. — Bonds. — 

In  reply  to  an  inquiry  we  have  been  informed  as  follows:  "No  plan  has 
as  yet  been  formulated  to  provide  for  the  $625,000  Chattanooga  First  5s.  due 
Jan.  1  1919.  We  understand,  however,  that  these  bonds  have  been  pur- 
chased at  par  and  6%  int.  from  Jan.  1  1919,  by  the  Safe  Deposit  &  Trust 
Co.,  of  Baltimore."— V.  108,  p.  2240,  1510. 

Chicago  Rock  Island  &  Pacific  RR. — To  Pay  Bonds. — 

The  company  informs  us  that  the  $5,500,000  Gen.  (1st)  5%  bonds  due 
Oct.  1  1919  of  the  Choctaw  Oklahoma  &  Gulf  RR.  will  be  redeemed  at 
maturity  at  the  office  of  Girard  Trust  Co.,  Phila.  The  method  of  financing 
necessary  for  this  payment  has  not  yet  been  determined. — V.  109,  p.  1079, 

Chicago   Surface   Lines   Co. — Gain  in  Revenue. — 

F  The  Chicago  "Economist"  of  Sept.  13  says:  "A  gain  in  the  revenue  of 
the  Chicago  Surface  Lines  has  been  scored  as  a  result  of  the  recent  raise 
in  fares  from  5  to  7  cents.  Comparing  the  first  week  after  the  advance 
with  the  latest  week  before  the  advance,  there  was  a  loss  of  11.31%  in 
traffic  and  an  increase  of  23.42  in  revenue.  The  increase  in  fares  was  40%. 
Generally  speaking,  street  railroads  of  the  country  consider  they  are  doing 
well  if  they  make  a  gain  in  revenue  of  50%  of  the  increase  in  the  rate  of 
fare,  and  this  statement  is  considerably  better.  The  gain  takes  care  of  the 
increase  in  wages  and  other  operating  costs." — V.  109,  p.  577.  477. 


Chicago  Terre  Haute  &  South  East.  Ry. — Valuation. 

A  tentative  valuation  by  the  I-S.C.  Commission  fixes  the  cost  of  reproduc- 
tion at  $22,347,890,  and  the  present  value,  less  depreciation  at  $17,561,158. 
The  latter  figure  is  $5,639,182  less  than  the  company's  total  capital  issues, 
amounting  to  $23,200,340  and  consisting  of  $12,564,885  mortgage  bonds, 
$6,336,055  income  bonds,  and  $4,300,000  capital  stock.  The  stock  has 
never  had  a  quoted  value  in  the  open  market.  The  company's  property 
account,  as  shown  by  its  books,  exceeds  $24,000,000. 

Chicago  &  Western  Indiana  RR. — Notice  as  to  Notes. 

The  company  gives  notice  that  the  interest  which  became  due  on  the 
$15,000,000  6%  Collateral  Trust  notes,  due  Sept.  1  1919,  will  be  paid  on 
and  after  Sept.  15  1919,  upon  presentation  of  the  coupons  at  the  office  of 
J.   I'.  Morgan  &  Co.,  New  York. 

Holders  of  such  notes  who  have  deposited  their  notes  for  extension  (with 
Sept.  1  1919,  coupon  attached)  will  receive  check  for  such  interest  from 
Bankers'  Trust  Co.  as  agent. 

More  than  75%  of  such  notes  have  been  deposited  for  extension.  The 
holders  of  the  remaining  notes  are  again  invited  to  deposit  their  notes  for 
extension  with  Bankers  Trust  Co.,  New  York. — V.  109,  p.  981,  774. 

Cincinnati    &    Hamilton    Elec.    Ry. — Foreclosure    Suit 

In  reply  to  an  inquiry  we  are  informed  that  the  $400,000  1st  Mtge.  6s 
due  July  1  1918  are  in  default,  principal  and  interest,  from  July  1  1918  and 
the  Trustee  has  brought  suit  in  foreclosure  jointly  with  the  Trustee  of  the 
overlapping  mortgage  securing  the  issue  of  Southern  Ohio  Traction  Bonds 
which  suit  is  pending  in  the  Butler  County,  Ohio,  Courts. — V.  107,  p.  291. 

Cincinnati  (O.)  Trac.  Co. — New  Rates — 2  Mos.  Earns. — 

The  company  announces  an  increase  in  fares  effective  Oct.  1.  This 
increase  is  in  conformance  with  a  provision  of  the  service-at-cost  plan, 
which  provides  that  if  in  any  two  months  the  income  is  insufficient  to 
meet  the  payment  of  operating  expenses,  taxes  and  fixed  charges  the  fare 
shall  be  increased  one-half  cent.  The  new  rates  are  as  follows:  Adults 
tickets,  7c;  5  tickets  for  35  c,  cash  fares,  7c;  children  under  10  years — 
tickets,  3Hc,  strips  of  4  tickets  for  14  c;children  in  arms  (infants)  free; 
all  passengers  on  trucks  of  inclined  planes — tickets,  3J^c;  strips  of  4 
tickets  for  14c;  cash  fare,  4c;  transfers  will  be  given  under  present  rules 
and  regulations. 

Earnings. — Statement  shows  the  total  earnings  for  the  two  months 
July  and  August,  under  the  6H-cent  fare,  together  with  the  cost  of  opera- 
tion and  the  pro  rata  charges  to  taxes  and  interest  on  capital  invested: 


Gross  receipts. $1,352,306 

Operating   income 412,468 

Taxes  (except  city) 97,431 

Rentals 208,060 

Int.  &  sink,  fund 50,525 

— V.  109,  p,  676. 


Int.  on  equip,  notes. 

Interest  on  loans 

Return  on  capital 

City  franchise  tax.. 


$6,867 
10,122 
70.087 
58.967 


|     Deficit $89,590 


Duluth    Street    Ry. — Wage    Increase. — 

The  company  has  announced  an  increase  in  wages  ranging  from  3  to  5 
cents  an  hour  effective  Oct.  1.  This  places  the  minimum  wage  at  44  cents 
an  hour,  against  a  former  minimum  of  41  cents  an  hour.  Prior  to  March 
1  1916,  the  rate  was  22  cents  an  hour  for  beginners  and  28  cents  for  men 
who  had  been  in  the  company's  employ  seven  or  more  years. — V.  107,  p. 
1192. 

Georgia  Ry.   &  Power  Co. — Equipment  Notes. — 

The  Georgia  RR.  Commission  has  authorized  the  company  to  guarantee 
the  payment  of  $132,231  25  of  equipment  notes  to  purchase  15  new  street 
cars  of  the  centre-entrance  type,  delivery  to  be  made  about  Nov.  1. — V. 
109,  p.  981. 

Grand  Trunk  Ry. — Agree  to  Arbitration.— 

Sir  Alfred  Smithers,  Chairman  of  the  board  of  directors  of  the  G.  T.  Ry., 
has  agreed  to  submit  to  arbitration  the  terms  on  which  the  system  will  be 
transferred  to  the  Dominion  Government.  Decision  of  the  arbitration 
tribunal  will  be  accepted  as  final  by  both  sides. — V.  109,  p.  887. 

Guayaquil  &  Quito  Ry. — Guar.  Default — Committee. — 

Thomas  W.  Lamont,  chairman  of  the  foreign  securities  committee,  of 
Investment  Bankers  Association  of  America,  has  appointed  the  following 
committee  to  investigate  the  default  of  the  government  of  Ecuador  in 
connection,  principally,  with  its  guaranty  of  the  Guayaquil  &  Quito  RR. 
bonds:  H.  L.  Stuart,  Halsey,  Stuart  &  Co.;  Charles  E.  Mitchell,  National 
City  Co.;  Clarence  Dillon,  William  A  Read  &  Co.;  and  Albert  H.  Wiggin, 
ex-officio.— V.  108,  p.  1511. 

Hudson  &  Manhattan  RR. — New  President. — 

Vice-Pres.  Oren  Root  has  been  elected  President  to  succeed  Wilbur  C. 
Fisk,  who  was  made  Chairman  of  the  Board. — V.  109,  p.  72. 

Kansas  City  Southern  Ry. — Dividend  Conditional. — 

The  usual  quarterly  dividend  of  1%  has  been  declared  on  the  Pref.  stock, 
payable  Oct.  15  to  holders  of  record  Sept.  30,  "conditional  on  receipt  of 
sufficient  funds  from  the  U.  S.  RR.  Administration." — V.  109,  p.  575. 

Lewiston  Augusta  &  Waterville  St.  Ry. — Sold. — 

The  property  and  franchises  of  the  company  were  sold  at  auction  on 
Sept.  5  at  Auburn,  Me.,  for  $80,000  to  a  syndicate  representing  the  First 
Mortgage  bondholders  and  the  holders  of  the  Refunding  bonds.  The  sale 
is  subject  to  the  approval  of  Associate  Justice  Merrill  of  the  Maine  Supreme 
Court.     It  is  stated  that  the  company  will  be  reorganized. 

The  Turner  branch  of  the  system,  about  12  miles  of  track,  was  sold  for 
$30,000  (included  in  the  $80,000)  exclusive  of  franchise.  The  branch  line, 
it  is  said,  will  be  discontinued,  according  to  present  plans. — V.  109,  p.  676. 

Lewiston  &  Reedsville  Electric  Ry. — Bonds  Extended. — 

In  reply  to  an  inquiry,  we  are  informed  that  the  $150,000  First  Mtge.  5s 
which  became  due  July  1  1919,  have  been  extended  to  July  1  1929  at  6%, 
the  company  assuming  the  income  tax. — V.  96,  p.  487. 

Los  Angeles  Ry.  Corp. — Resumption  of  Service. — 

Normal  service  is  being  given  on  this  company's  lines  and  those  of  the 
Pacific  Electric  Ry.  The  employees  of  both  companies  went  on  strike  on 
Aug.  16,  demanding  higher  wages,  &c  The  Los  Angeles  City  Council's 
Finance  Committee  went  on  record  Sept.  3  as  being  of  the  opinion  "that  it 
would  inure  to  the  public  good  for  the  city  to  own,  control  and  operate  the 
street  railways  within  its  city  limits."  It  recommended  that  negotiations 
be  begun  with  the  company  looking  to  this  end. — V.  109,  p.  776. 

Manhattan  (Elev.)  Ry. — Reduced  Earnings. — 

See  Interborough  Rapid  Transit  Co.  under  "Annual  Reports"  above. 
— V.  108,  p.  2123. 

Manila  Electric  RR.  &  Lighting  Corp. — Offering  of 
Notes. — Bonbright  &  Co.  and  J.  G.  White  &  Co.,  New  York, 
are  offering,  at  98)^  and  int.,  yielding  over  7.50%,  by  adv. 
on  another  page,  $1,500,000  Three-Year  7%  Gold  Notes, 
dated  Sept.  1  1919,  due  Sept.  1  1922,  but  redeemable  as  a 
whole  (or  in  part  for  the  sinking  fund)  upon  one  month's 
notice  upon  any  interest  date  on  or  prior  to  Sept.  1  1921,  at 
102  and  int.,  and  thereafter  on  any  int.  date  at  101  and  int. 
Compare  last  week's  "Chronicle,"  page  1079. 

Montreal  Light,  Heat  &  Power  Co. — Rates. — 

Beginning  from  the  Oct.  meter  readings,  the  price  for  electric  current  will 
be  4.8  cents  per  k.  w.  h.  net,  instead  of  5  cents  as  at  present.  The  price  of 
gas  remains  at  85  cents  for  the  first  7,000  cu.  ft.  and  80  cents  for  all  in  excess. 
— V.  109,  p.  376. 

Nassau  Electric  RR. — Power  Bills  A  First  Lien. — 

The  company  informed  Federal  Judge  Julius  M.  Mayer  on  Sept.  9  that 
it  is  unable  to  pay  bills  aggregating  $528,881  to  the  Brooklyn  Rapid  Transit 
for  power  supplied  during  the  past  seventy-five  days.  Judge  Mayer  made 
an  order  that  all  power  bills  shall  accrue  as  a  first  lien  against  the  properties 
of  the  company,  taking  precedence  over  the  mortgage  bonds  of  both  the 
Nassau  Electric  RR.  and  the  old  Atlantic  Ave.  RR.  Co.  He  directed  the 
receiver  and  his  counsel  to  appear  before  him  on  Sept.  22  with  a  plan  that 
will  embody  a  permanent  remedy. — V.  109,  p.  888,  270. 
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;j»tNew  York  Central  RR.— Notes  Sold. — The  entire  issue 
of  $15,000,000  One-Year  6%  Secured  Notes,  dated  Sept.  15 
1919,  due  Sept.  15  1920,  which  were  offered  by  J.  P.  Morgan 
&  Co.  at  99^  and  interest,  to  yield  6.40%,  have  been  sold. 
The  Guaranty  Trust  Co.  of  New  York  has  been  appointed 
trustee.— V.  109,  p.  1080. 

New  York  &  North  Shore  Traction  Co. — Suit. — 

See  Rapid  Transit  in  N.  Y.  City  below.— V.  109.  p.  888. 

New  York  Rys. — Transf.  Discontinued — Lines  Aband. — 

See  Rapid  Transit  in  N.  Y.  City  below. — V.  109,  p.  1080.  888. 

Norfolk   Southern   RR. — Earnings. — 

Calendar  Years —  1918.  1917.  1916. 

Operating  revenue $5,753,644     $5,299,914     $4,939,172 

Operating  expenses 5,273.561       3,680,368       3,272,200 

Net  earnings $480,083  $1,619,546  $1,666,972 

Operating  income $1,321,899  $1,443,568 

Govt.  comp.  for  lease  of  road 1,166,991        

Other  income 8.416  634,774  117,801 


Gross  income 

Int.  on  funded  debt  _. 
Other  int.,  rents,  &c. . 


$1,175,407 
909,229 
217,751 


,956,673     $1,561,369 
901,054  866,516 

715,935  189,342 


Balance  surplus $48,427        $339,683        $505,511 

—V.  108,  p.  1275. 

Ohio  Connecting  Railway  Co. — Bonds  Canceled. — 

On  Sept.  9  there  were  struck  off  the  regular  list  of  the  Philadelphia  Stock 
Exchange  $20,000  1st  M.  guaranteed  s.  f.  4%  gold  bonds,  due  1943,  pur- 
chased and  canceled  for  account  of  the  sinking  fund,  leaving  the  amount 
listed  at  this  date  $1 ,877,000. — V.  107,  p.  1385. 

Pacific  Electric  Ry. — Resumption  of  Service. — 
See  Los  Angeles  Railway  Corporation  above. — V.  109,  p.  776. 

Pascagoula  (Miss.)  St.  Ry.  &  Power  Co. — Sale. — 

The  property  of  .the  company  was  sold  recently  at  receiver's  sale  to  E.  ,T. 
Ford,  attorney,  a  member  of  the  firm  of  White  &  Ford  of  Pascagoula  for 
$60,500.  The  sale  has  not  yet  been  confirmed  by  the  court.  It  is  ex- 
pected that  the  property  will  be  reorganized  and  regularly  operated. — V. 
109,    p.    888.    371. 

Pennsylvania  Company. — Bonds  Canceled. — 

On  Sept.  11  there  were  struck  off  the  regular  list  of  the  Philadelphia  Stock 
Exchange  $62,000  3K  %  Guaranteed  Trust  Certificates,  Series  "A,"  retired 
and  canceled  by  operation  of  the  sinking  fund,  leaving  the  amount  listed 
at  this  date  $4,033,000. — V.  108,  p.  2630. 

Philadelphia  Company. — Listed.— 

The  Philadelphia  Stock  Exchange  since  May  1  has  listed  $391,250  6% 
Cumulative  Pref.  stock  of  the  Philadelphia  Co.,  making  the  total  amount 
listed  at  this  date  $14,441 ,600.  Our  record  of  the  purposes  for  which  this 
additional  stock  was  issued  is  not  quite  complete,  but  we  know  that  $314 ,500 
of  it  was  issued  as  follows:  $100,800  in  exchange  for  $109,000  First  Mtge. 
5%  bonds  of  Consolidated  Gas  Co.  of  the  city  of  Pittsburgh,  $116,500  in 
exchange  for  $58,250  capital  stock  of  the  People's  Natural  Gas  &  Pipeage 
Co.,  and  $97,200  in  exchange  for  $10,700  capital  stock  of  Allegheny  Heating 
Co.— V.  109.  p.  173. 

Philadelphia  Rapid   Transit   Co. — Director — Earnings. 

Jeremiah  J.  Sullivan  Jr.  was  elected  a  director  to  succeed  John  S.  Phipps, 
of  New  York,  resigned. 

Recent  earnings  (on  5-cent  fares)  appear  in  the  earnings  department. — 
—V.  109,  p.  888. 

Quebec  Railway,  Light,  Heat  &  Power  Co.— Report. — 
President  Lome  C.  Webster  says: 

Earninqs. — The  gross  earnings  from  operation  for  the  year  were  $2,077,- 
621,  as  compared  with  $1,797,852,  being  an  increase  of  $279,768.  The 
operating  and  maintenance  expenses  were  SI, 444, 516,  as  compared  with 
$1,235,724,  being  an  increase  of  $208, 792,  leaving  a  net  revenue  of  $633,105, 
as  compared  with  $562,128,  being  an  increase  of  $70,977. 

After  adding  miscellaneous  income,  $27,723,  not  including  earnings  on 
Quebec  &  Saguenay  Ry.  Co.'s  securities,  and  deducting  fixed  charges, 
taxes,  depreciation  on  cars,  &c,  of  $726,101,  there  remains  a  deficit  of 
$65,274,  leaving  a  balance  to  the  credit  of  surplus  account  to  date  of 
$682,464. 

Sale  of  Quebec  &  Saguenay. — The  line  of  railway  between  St.  Joachim  and 
Nairn's  Falls  under  construction  for  the  Quebec  &  Saguenay  Ry.  Co.,  one 
of  this  company's  subsidiaries,  has  been  acquired  by  the  Dominion  Govern- 
ment. This  sale  took  place  under' date  of  March  4  1919,  and  the  trustees 
are  now  in  possession  of  the  funds  for  disposal  in  accordance  with  the  bond- 
holders' instructions.  The  construction  of  the  road  is  now  being  continued 
by  the  Government  and,  when  completed,  should  prove  a  valuable  source 
of  revenue  for  the  Montmorency  Division  of  the  Quebec  Ry.,  Lt.  &  Pow.  Co. 
Balance  Sheet  June  30. 


1919.  1918. 

Assets %  % 

Investments.. 19,212,319  19,193,018 

Treas.  bonds.   1,487,800  1,611,600 
Advanced      to 

contr'ledcos  1,734,834  1.635,728 

Gen.  construe.      531,817  527,899 
Bonddisc't...       177,731 

Cash 247,762 


Accts.   &  bills 
receivable.  . 
Stores  &supp. 
Prep'd  exp.,&c. 


897,360 

236,401 

29,006 


97,037 

676,208 
217,642 

13,937 


1919.  1918. 

Liabilities —  $  $ 

Capital  stock.  9,999.500     9,999,500 
Bonds 11,045,000  10,797,000 


Bills  payable  . 
Accts.  pay.,&c. 
Sundry  loans . 
Accrued  i 
Def.,  &c,  int. 
Accrued  chges. 
General  sus- 
pense &  i 


648,633 
486,791 
223,218 
108,995 
1,034,921 
62,876 

262,629 


Surplus 682,464 


241,649 
558,937 
530,116 
177,677 
826,844 


88,255 
753,091 


Total 24,555,030  23,973,069       Total 24,555,030  23.973,069 

A  comparative  income  account  was  published  in   V.   109,  p.  1080. 

Directors. — 

J.  N.  Greenshields,  C.  G.  Greenshields  and  Jules  Tessier  have  been 
elected  directors  to  succeed  L.  G.  Morin,  J.  T.  Donohue  and  ('has.  Donohue, 
All  other  directors  were  re-elected.— V.  109,  p.  1080,  776. 

Rapid  Transit  in  N.  Y.  City.— 

A  suit  was  begun  in  the  Supreme  Court  on  Sept.  17  by  Harriet  Watson,  a 
taxpayer,  to  have  declared  null  and  void  the  order  of  P.  S.  Commissioner 
Lewis  Nixon  permitting  the  New  York  &  North  Shore  Traction  Co.  to 
charge  fares  according  to  the  zone  system.  The  plaintiff  demands  that  writ  s 
be  issued  enjoining  the  company  from  acting  under  the  Commissioner's 
orders;  also  that  the  company  be  compelled  to  give  each  person  paying 
more  than  5  cents  for  a  continuous  ride  a  slip  indicating  the  extra  charge 
and  to  pay  the  alleged  overcharge  to  the  clerk  of  the  court  pending  the  final 
decree  of  the  court. 

By  order  of  Federal  Judge  Mayer  the  contract  betweon  the  city  of  New 
York  and  the  New  York  Railways  granting  a  transfer  privilege  between 
the  Staten  Island  Ferry  and  certain  surface  lines,  terminated  on  Sept.  15. 
The  city  of  New  York,  however,  posted  notices  to  the  effect  that  it  will 
continue  to  carry  out  its  part  of  the  transfer  system  now  in  operation  and 
will  accept  for  passage  on  the  Staten  Island  Ferry  transfers  if  issued  by 
the  New  York  Railways. 

Job.  E.  Hedges,  receiver  of  the  Now  York  Rys.  on  Sept.  16  notified  the 
P.  S.  Commission  that  the  four  lines  ordered  abandoned  temporarily  by 
Federal  Judge  Mayer  would  cease  operating  to-day   (Sept.   20). 

The  Board  of  Estimate  on  Sept.  18  granted  permission  to  Louis  Reidel, 
Manager  of  the  Stewart  Motor  Corp.,  to  operate  motor  buses  over  the  lines 
abandoned  by  the  New  York  Rys.  According  to  the  contrail  passengers 
are  to  be  carried  for  5  cents  and  more  than  60  buses  arc  to  be  used  in  the 
service.  P.  S.  Commissioner  Lewis  Nixon  has  given  assurances  that  despite 
the  attacks  of  the  City  Government  made  upon  him  he  will  do  everything, 
in  his  power  to  expedite  the  operation  of  the  bus  lines. — V.  109,  p.  1080,  982 

Reading  Transit  &  Light  Co. — Notes  Not  Paid. — 

In  reply  to  an  inquiry  wo  are  informed  that  the  6  !  notes,  due  Aug.  1 
1919  [about  $2, 450, 000  outstanding]  were  not  paid  at   maturity,  and  were 


not  extended  to  a  definite  date;  they  are  still  unpaid;  the  company  has  pend- 
ing negotiations  through  which  it  expects  to  pay  notes  in  the  hands  of  the 
public  together  with  interest  to  date  of  payment  early  in  Oct.  Interest 
was  paid  to  Aug.  1  1919. — V.  109,  p.  477. 

Republic  Railway  &  Light  Co. — Fare  Increase. — 
Under  the  service-at-cost  plan  street-car  fares  in  Youngstown,  Ohio,  will 
be  advanced  from  7  to  8  cents,  with  a  1-cent  transfer  charge.     This  is  an 
increase  of  more  than  100%  since  the  plan  was  adopted  Feb.  15  1919. — 
V.  109,  p.  578. 

St.    Petersburg    (Fla.)  &  Gulf  Ry. — City  Votes  Bonds. 

A  press  report  states  that  the  city  has  voted  a  $250,000  bond  issue  for 
the  purchase  and  improvement  of  the  street  railway,  including  track  con- 
struction amounting  to  about  $28,500,  besides  other  expenditures  to  a 
total  of  $75.000.— V.  108.  p.  2242. 

San  Francisco-Oakland  Terminal  Rys. — John  S. 
Drum,  President  of  the  Savings  Union  Bank  &  Trust  Co. 
on  Sept.  10  said  in  substance: 

The  system  has  been  virtually  managed  by  the  trustees  of  F.  M.  Smith 
since  May  5  1913. 

In  November  of  1916  an  enabling  act  was  passed  by  the  Legislature  for 
proposed  resettlement  of  the  franchise  question  and  the  various  bay  cities, 
through  their  mayors  and  councils,  appointed  representative  committees 
to  work  out  details  for  new  franchises.  Finally  a  plan  was  agreed  upon  and 
the  Railroad  Commission  was  aksed  to  value  the  properties.  That  valu- 
ation preceding  is  now  pending. 

Meanwhile  the  Railroad  Commission  rendered  two  decisions.  The  first 
of  Sept.  19  1918,  increased  street  car  fares  on  the  east  side  of  the  bay  to  6 
cents  and  the  second  of  Aug.  11  1919,  increased  ferry  fares  to  15  cents. 

These  two  increases  gave  an  additional  amount  of  between  $700,000  and 
$800,000  to  the  system,  but  the  cost  of  operating,  including  that  of  labor  and 
supplies,  fully  absorbed  this  amount.  Since  Decembar  1917,  or  less  than 
two  years  ago,  the  cost  of  labor  alone  on  the  system  has  increased  over 
$500,000.  There  are  now  about  2,000  employees,  about  1,200  of  whom 
are  platform  men. 

Now  acting  under  the  imperative  directions  of  the  Railroad  Commission, 
it  has  been  felt  that,  as  a  community  problem,  the  effort  should  be  made 
to  propose  a  plan  of  reorganization.  This  is  to  be  done  even  before  reset- 
tlement of  the  franchises  will  be  considered  by  the  people. 

Even  to-day  it  is  a  serious  question  whether  moneys  can  be  obtained 
through  the  sale  of  new  securities  to  enable  the  company  to  keep  pace  with 
the  growth  and  development  of  these  communities  and  furnish  adequate 
service. 

This  is  something  more  than  a  reorganization  committee.  It  is  of  so 
thoroughly  representative  a  character  that  it  will  be  able  from  time  to  time 
to  give  authoritative  statements  as  to  the  true  condition  of  the  company. 
Before  the  problem  is  finally  solved  the  question  of  municipal  ownershp 
will  come  to  the  front. 

The  present  status  of  the  traction  systems  of  the  country  means  universal 
bankruptcy  for  all  traction  companies,  the  strong  as  well  as  the  weak. 
There  has  seemed  but  one  of  two  things  open.  First,  private  ownership 
with  willingness  of  the  community  from  time  to  time  to  pay  increased  fares, 
adoption  of  the  zone  system  or  a  limit  on  transfers,  or  all  three  methods; 
second,  municipal  ownership  with  a  fixed  five-cent  fare  and  deficits  on  opera- 
tion made  up  in  tax  rates.  This  implies  that  all  would  pay  for  the  upkeep 
of  the  transportation  svstems  as  a  common  benefit  of  such  magnitude  to 
make  it  worth  while  to  do  it. — V.  109,  p.  982. 

Savannah    &    Atlanta    Ry. — Equipment    Notes. — 

The  Georgia  RR.  Commission  has  authorized  the  company  to  issue 
$145,125  of  equipment  notes  to  purchase  3  locomotives  and  one  locomotive 
crane. — V.  106,  p.  1231. 

Springfield  (O.)  Terminal  Ry.  &  Pow.  Co. — Receivers. — 

A  press  despatch  from  Columbus,  O.  says  that  George  Whysall.  president 
of  the  Columbus  Marion  &  Bucvrus  Traction  Co.  has  been  named  receiver. 
Interest  on  the  $250,000  First  Mtge.  6%  bonds  has  been  defaulted. — V.  105, 
p.  291. 

Steubenville  East  Liverpool  &  Beaver  Valley  Trac- 
tion Co. — Bonds,   &c. — 

Touching  the  initial  $1,600,000  First  Mtge.  30-year  5%  sinking  fund 
gold  bonds  of  1917  of  the  authorized  $3,000,000,  a  statement  filed  with 
the  Pennsylvania  authorities  on  May  19 says:  "It  being  impossible  to  market 
the  bonds,  the  persons  entitled  to  n  ceive  certain  sums  of  money  mentioned 
in  the  agreement  of  men  .  agreed  to  and  did  accept,  $1,483,000  of  bonds 
at  85;  the  remainin  000  of  the  bonds  will  be  pledged  to  secure  six- 

month  notes  aggregating  $100,000,  such  loans  being  made  to  the  present 
company  by  the  bondholders'  committee." — V.  108,  p.  481. 

Swansea  (Mass.)  &  Seekonk  St.  Ry. — Votes  to  Dissolve. 

It  is  reported  that  the  stockholders  have  voted  to  sell  the  property  to 
highest  bidder,  distribute  assets  and  dissolve  corporation  at  once.  A 
strike  of  the  employees  forced  the  management  to  cease  operation  several 
weeks  ago. — V.  105.  p.  2095. 

Tennessee  Ry.,  Light  &  Power  Co. — Capital  Reduced. — 

In  reply  to  an  inquiry  we  are  informed  that  the  stockholders  voted  on 
April  1  last  to  reduce  the  authorized  Preferred  stock  from  $50,000,000  to 
$10,250,000,  t  n1   outstanding  amount,  in  order  to  effect  a  saving 

in  the  payment  bate  taxes.— V.  108,  p.  1938,  1820,  1611,  974. 

Third  Avenue  Railway  Co. — Earnings. — 

June  30  Years—  1918-19.         1917-18.  1916-17. 

Total  operating  revenue $10,363,983  $10,234,989  $8,972,649 

Total  operating  expenses 7,715,379       7.334.919  7, 28<. 840 

Taxes 820,530  836,098  <  94,450 

Operating   income $1,828,074     $2,063,972        $890,358 

Interest   revenue 156,323  158,847  164,925 

Gross  revenue —  $1,984,396     $2,222,819    $1,055,283 

Interest,  rents,  &c 2,650.210       2,679,322       2,6<7,610 

Balance,  deficit.- $665,814        $456,503     $1,622,326 

—V.  109,  ]>.  777. 

Toledo  Railways  &  Light  Co. — Franchise  Discussion.— 

After  a  series  of  conferences  between  the  city  authorities  and  Henry  L. 
Dohertv,  principal  owner  of  the  company,  the  following  has  been  agreed 
upon:  Two  separate  and  distinct  ordinances,  one  providing  for  municipal 
ownership  and  the  other  for  service-afc-cost  under  municipal  supervision, 
generally  known  as  the  (Cleveland)  Tyler  plan,  are  to  be  drafted  to  be 
submitted  to  the  voters  in  November.  , 

Mayor  Schreiber  and  Law  Director  Emery  represent  the  city,  and  Judge 
D.  C.  Bailey  and  I'res.  Frank  li.  Coates  of  the  Kail-Light  have  been  In- 
structed by  I  bury  I.  Doherty  to  lend  whatever  aid  they  can  to  the  city 
officials  in  drafting  the  ordinance.  .  .  .,  .„_„ 

If  an  agreemenl  is  reached,  the  Bail-Light  will  not  initiate  to  tne  voters 
its  proposed  ordinance  (V.   109.  p.   777),   which  is  now  before  the  (  ounei 
Committee  on  Railways  and  Telegraph,  and  the  plans  to  be  voted  upon  will 
be:  (1)  The  ouster  ordinance;  (2)  municipal  ownership;  (3)  modified  layior 
plan. 

During  the  confei  I    or  Schreiber  proposed  that  the  company  turn 

over  the  lines  to  the  city  and  accept  in  payment  mortgage  bonds  on  the 
utility  itself,  (lie  Rail-Light  to  b  ■  protected  with  a  franchise  under  which 
the  lines  would  revert  to  the  company  if  the  city  default  e.l  in  payment  ol  tne 

bonds.  Mr.  Dohert  \  said  if  a  prot  tsion  w  as  made  so  a  cent  would  be  added 
to  the  fare  until  enough  money  was  raised  so  that  20%  of  the  purchase  price 
could  be  paid  down  bv  the  cil  .  ho  would  at  that  time  be  willing  to  turn 
over  the  property,  accepting  mortgage  bonds  as  payment,  and  a  rranctuse 
under  which  it  would  operate  If  the  city  failed  to  complcto  the  deal  — 
V.  109,  p.  777. 

Trinity  &  Brazos  Valley  Ry. — Receiver. — 

Federal  Judge  James  C.  Wilson,  of  Fort  Worth,  Tex.,  on  Sept.  IS.  Issued 
an  order  appointing  General  John  A.  Union  of  Houston,  receiver  to  succeed 
L.  H.  Atwell  of  Houston,  resigned.      Compare  V.  109,  p.  677. 

Underground   Elec.    Rys.    Co.    of   London.—  Fares. 

The  "Railway  Gazette"  of  London  on  Aug.  29  said:  Fares  on  the  under- 
ground railways  are  to  be  still  further  increased  on  Sept  .   1 .       i  he  I  onaon 
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"Traffic  Combine."  in  making  the  announcement,  state  that  "this  wil 
include  the  adjustments  in  fares  necessary  to  the  scheme  initiated  in  the 
spring  of  this  year  to  meet  the  increased  costs  in  operating." — V.  109.  p. 
578. 

United  Railways  Co.   of  St.   Louis. — Fare  Increase. — 

The  Missouri  P.  S.  Commission  on  Sept.  9  granted  the  company  permis- 
sion to  increase  fares,  effective  Sept.  20  for  a  period  of  six  months,  as  fol- 
lows: (a)  The  adult  farts  within  the  City  of  St.  Louis  from  6  cents  to  8 
cents  for  a  cash  fare,  or  2  tickets  for  15  cents,  7  tickets  for  50  cents,  or  50 
tickets  for  S3  50,  and  to  increase  the  children's  fares  from  2H  cents  to  4 
cents  for  a  cash  fare,  or  4  tickets  for  15  cents,  14  tickets  for  50  cents,  or 
100  tickets  for  S3  50.  (6)  The  same  rates  that  are  to  be  paid  in  the  city  ot 
St.  Louis  are  also  granted  on  all  lines  of  the  company  in  St.  Louis  County, 
including  the  line  of  St.  Charles,  where  5  cent  adult  and  2H  cent  chil- 
dren's fares  are  now  in  effect.  That  is,  the  same  adult  and  children  s 
fares  will  be  paid  in  each  of  the  present  fare  zones  on  the  County  and  St. 
Charles  lines  as  are  to  be  paid  in  St.  Louis. 

The  Commission  finds  that  the  increased  wages  recently  granted  to  the 
employees  amounted  to  82,826,337  per  annum,  the  back  pay  to  $666,306 
and  the  increased  power  costs  to  $128,821  per  annum,  and  that  the  increased 
fares  granted  will  about  pay  these  increased  costs  and  a  return  of  6%  on  a 
valuation  of  $50,000,000  for  the  entire  property,  including  the  city,  county 
and  St.  Charles  lines. 

Earnings. — The  Commission  sets  out  that  the  revenue  from  city  lines  for 
the  year  ending  May  31  1919,  amounted  to  $14,213,002.  Operating  ex- 
penses $11,510,209,  leaving  a  net  profit  of  $2,702,793.  An  increase 
of  45%  in  wages  has  since  been  granted  to  the  employees. 

The  county  lines  for  the  same  period  showed  a  deficit  of  $217,439.  The 
operating  revenue  for  the  county  lines  was  $562,726  and  the  operating 
expenses,  $780,165.  The  Missouri  electric  line  earned  a  net  profit  on  opera- 
tions of  $28,514,  the  revenue  being  $130,910  and  the  expenses,  $102,394. 
— V.  109,  p.  982.  889. 

Valley   Rys.    (Pa.). — Fare  Increase — Valuation. — 

The  Penn  .  P.  S.  Commission,  in  a  decision  handed  down  on  Sept.  11 
by  Commissioner  Clemen,  sustains  the  7  cent  fare  of  the  company.  Com- 
plaints filed  by  Carlisle  and  West  Fairview,  and  by  various  residents  and 
associations  of  West  Shore  towns  were  dismissed.  The  Commission  values 
the  property  of  the  system  for  rate-making  purposes  at  $2,350,000  and 
allows  $310,571  for  operating  expenses,  including  taxes,  with  $36,976 
annual  depreciation,  making  an  estimated  net  return  of  $113,953,  on  which 
a  seven  cent  fare  is  estimated  to  give  a  return  of  4.85%. — V.  96,  p.  64. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Ajax  Rubber  Co.,  N.  Y. — Stock  Subscribed  For. — 

Prichitt  &  Co.  announce  that  all  of  the  36,000  shares  of  new  stock, 
recently  offered  to  stockholders  and  underwritten  by  them,  have  been  taken 
by  the  stockholders. — Compare  V.  109,  p.  777. 

Albers  Bros.  Milling  Co.,  Seattle. — Pre/.  Stock  Offered. — 
Cyrus  K.  Peirce  &  Co.  and  the  William  R.  Staats  Co.  of 
San  Francisco  and  George  H.  Tilden  &  Co.  of  Seattle  are 
offering  at  par  and  int.  from  Aug.  15  $2,500,000  7%  Cum. 
Pref.  (a.  &  d.)  stock,  par  $100.     An  advertisement  shows: 

Dividends  payable  Q.-F.  Redeemable  at  105  during  the  first  5  years 
and  thereafter  at  107  and  divs.  No  mortgage  without  75%  of  the  Pref. 
stock.  Total  net  assets  must  be  maintained  at  not  less  than  $225  per  share 
and  net  quick  assets  at  not  less  than  $100  per  share  of  outstanding  Pref. 
stock.  After  divs.  on  Pref.  stock  25%  of  the  net  profits  shall  be  used  to 
buy  and  retire  Pref.  stock  in  the  open  market  up  to  the  call  price. 

Capitalization —  Authorized.  Outstanding. 

Preferred  stock  7%  Cumulative $2,500,000     $2,500,000 

Common  stock 2,500,000       1,139,500 

The  proceeds  of  sale  of  this  stock  will  be  used  to  retire  the  bills  payable, 
leaving  no  indebtedness  other  than  current  accounts. 

The  net  value  of  the  assets,  after  this  financing  is  $6,113,928.  Aver- 
age annual  net  earnings,  applicable  to  dividends  for  six  years  after  de- 
preciation has  been  equivalent  to  over  2)4  times  the  dividend  requirements 
on  this  issue.  There  are  no  mortgages  on  any  of  the  properties.  Part 
of  the  Seattle  property  was  purchased  by  contract,  and  there  remains 
$195,000  payable  $15,000  per  year,  bearing  5%  interest. 

The  company  started  in  business  in  1895,  and  was  incorporated  in  1903. 
It  owns  and  operates  mills  in  Seattle,  Tacoina,  Bellingham,  Portland,  San 
Francisco  and  Los  Anglees,  and  under  lease  operates  mills  in  Ogden,  Utah, 
besides  owning  and  operating  the  steamers  Northland  and  Rainier.  They 
also  have  numerous  country  warehouses  and  maintain  offices  in  New  York 
City,  Kobe,  Japan,  and  other  centres.  Their  fine  property  at  Oakland 
is  well  known,  and  they  have  been  successful  in  securing  other  fine  water 
fronts.  In  1908  the  company  had  four  mills  with  floor  space  of  135,000 
sq.  ft.  and  it  has  now  nine  mills  with  1,326,420  sq.  ft.  Sales  in  1908 
totaled  $5,000,000.  and  in  1918  had  increased  to  $20,000,000. 

Allied  Oil  Corp. — Organization,  &c. — In  a  statement  to 
the  stockholders  dated  Sept.  2  1919,  President  J.  B.  Levy 
says  in  substance: 

Organization. — Organized  in  Del.  in  1917.  Authorized  capital  12,500  - 
000  shares  of  Common  stock,  par  $1,  of  which  9,583,462  shares  are  out- 
standing. Has  no  Preferred  stock  and  no  funded  indebtedness.  Divi- 
dends have  been  paid  at  the  rate  of  12%  p.  a.  (3%  quar.)  since  Jan.  1  1919. 

Properties. — Owns  the  entire  outstanding  Capital  stock  of  (a)  Consumers 
Gas  &  Fuel  Co.,  Texas;  (b)  Central  Power  &  Light  Co.  of  Texas;  (c)  Dalsa 
Oil  Co.  of  Texas;  (d)  Allied  Drilling  Co.  of  Texas;  (e)  San  Jacinto  Petroleum 
Corp.  of  Delaware;  (/)  Alamo  Petroleum  Corp.  of  Deleware. 

Through  its  sudsidiaries,  owns  about  85,100  acres  of  oil  and  gas  leases  in 
Callahan,  Coleman,  Comanche,  Concho,  Brewster,  Eastland,  Jack    Mc- 
Culloch,    Mills,    Palo    Pinto,    Parker,    Runnels,    San    Saba,    Shackelford 
Stephens,  Taylor,  Wichita,  Wise  and  Young  Counties,  Texas. 

Has  8  oil  wells  in  the  Ranger  and  Burkburnett  fields,  daily  production 
of  6,500  barrels,  and  6  gas  wells,  with  an  open  flow  capacity  of  40,000  000 
cu.  ft.  per  day  in  the  Mineral  Wells  gas  field. 

Properties  include  also  25  miles  of  pipe  line  for  transportation  of  the  nat- 
ural gas  to  market,  gas  distributing  plants  and  long  term  franchises  in 
Mineral  Wells  and  Weatherford,  Texas,  and  7  complete  drilling  outfits. 
The  natural  gas  lines  are  now  serving  Mineral  Wells,  and  artificial  gas  is 
being  supplied  in  Weatherford,  but  the  latter  system  is  now  being  changed 
to  natural  gas.  Gas  is  sold  to  domestic  consumers  on  sliding  scale  rates 
from  45  cents  to  60  cents  per  1,000  cu.  ft.,  and  industrial  rates,  which  are 
not  at  present  regulated  by  franchise,  average  15  cents  per  1  000 

New  Developments. — There  are  now  being  drilled  14  additional  oil  wells 
13  of  them  in  proven  producing  territory  in  the  Ranger  and  Burkburnett 
fields,  and  one  on  a  2,000  acre  lease  selected  by  geological  expert      There 
is  also  being  drilled  on  proven  gas  territory,  5  additional  wells 

The  development  program  embraces  an  additional  100  miles  of  pipeline 
and  two  large  pump  stations,  to  connect  the  gas  fields  near  Desdemona  in 
Comanche  County,  near  Lacasa  in  Stephens  County,  and  near  Mineral 
Wells  in  Palo  Pinto  County,  with  Weatherford  and  Fort  Worth  Texas 
The  proposed  16-inch  line  to  Fort  Worth  will  have  a  capacity  of  50'000  000 
cu.  ft.  daily,  and  will  supply  gas,  under  favorable  contracts  to  'Armour 
&  Co.,  Swift  &  Co.,  Fort  Worth  Power  &  Light  Co.,  Texas  Railway  &  Light 
Co.  and  other  large  consumers. 

When  the  improvements  under  way  are  completed,  it  is  expected  that  the 
company  will  have  available  a  daily  production  of  100,000,000  cu  ft  of 
gas  and  contracts  to  purchase  gas  at  the  wells  covering  volume  of  70  000  000 
cu.  ft.,  with  pipe-line  capacity  to  market  50.000,000  cu.  ft.  daily  t&      ' 

The  company  will  also  construct  two  gasoline  absorption  plants  with  a 
capacity  of  40,000,000  cu.  ft.,  estimated  to  produce  15,000  gallons  of  gaso- 
line daily,  which  has  a  market  value  on  the  ground  of  15  cents  per  gallon 
Construction  of  these  plants  will  be  done  under  a  contract  with  George 
A.  Burrell  Co.,  whereby  the  latter  will  pay  all  expenses  of  construction  and 
the  company  will  receive  50%  of  the  net  earnings. 

Earnings. — On  the  basis  of  present  production,  net  earnings  from  oil 
are  at  the  rate  of  over  $4,000,000  per  annum.  Earnings  from  natural 
gas  and  gasoline  upon  completion  of  the  construction  programme  it  is 
estimated,  will  amount  to  $2,000,000  net  per  annum. 

American  Republics  Corporation. — Acquisitions. — The 
"Oil  Trade  Journal"  of  N.  Y.  on  Sept.  19  [said:, 


At  a  special  meeting  on  Aug.  30  stockholders  of  the  American  Republics 
Corporation  voted  on  a  proposition  to  acquire  the  Pennsylvania  Tank  Car 
Co.,  the  Pennsylvania  Tank  Lino  and  the  Petroleum  Iron  Works  Co.,  this 
plan  amounting  to  a  merger  of  the  J.  S.  Cullinan  oil  and  manufacturing 
interests.     The  proposition  for  the  taking  over  of  the  properties  is  as  follows: 

The  American  Republics  Corp.  to  exchange  20,000  shares  of  its  Pref. 
stock  (to  be  issued)  for  the  entire  capital  stock  of  the  Pennsylvania  Tank 
Car  Co.,  to  wit:  10,000  shares  each  of  $100,  and  the  entire  capital  stock 
of  the  Pennsylvania  Tank  Line,  to  wit:  10,000  shares  each  of  $100  par 
value  (see  that  company  below). 

When  the  exchange  of  the  20,000  shares  of  the  Pref.  stock  of  the  American 
Republics  Corporation  for  the  entire  shares  of  the  two  companies  mentioned 
is  perfected,  the  American  Republics  Corporation  will  issue  an  additional 
10,000  shares  of  its  Pref.  stock,  dated  Oct.  1  1919,  make  proper  provisions 
for  dividend  adjustment,  and  place  this  stock  with  a  trustee,  to  be  available 
for  exchange  for  the  stock  of  the  Petroleum  Iron  Works  Co.  of  Ohio  on 
the  basis  of  share  for  share  of  the  present  issued  and  outstanding  stock  of 
that  company.  The  privilege  to  exchange  stock  shall  not  be  available 
after  Sept.  30  1919.     Compare  Galena  Signal  Oil  Co.  in  V.  106,  p.  1233. 

American  Safety  Razor  Corp. — Stock  sold. — Block, 
Maloney  &  Co.,  New  York,  have  sold  at  $18  per  share, 
400,000  shares  of  stock,  par  $25.    A  circular  shows: 

Company. — Will  be  organized  under  the  laws  of  Virginia  as  a  consolidation 
of  Gem  Safety  Razor  Corp?,  Gem  safety  razor,  est.  in  1896;  American  Safety 
Razor  Co.,  Inc.,  Ever-Ready  safety  razor,  est.  in  1903,  and  shaving  brushes, 
Kampfe  Bros.,  Star  safety  razor,  est.  in  1896,  and  shaving  brushes.  The 
company  will  have  an  authorized  and  issued  capital  of  $20,000,000,  par 
$25.  No  Pref.  stock  or  bonded  debt. 

Business,  manufacture  for  domestic  sale  and  export  of  safety  razors  and 
blades  and  shaving  brushes  and  shaving  accessories.  Plants,  located  at 
11th  Ave.  and  24th  St.,  N.  Y.,  Johnson  and  Jay  Sts.,  subsidiary  plant  at 
3303  Atlantic  Ave. ,  Brooklyn.  Has  a  manufacturing  blade  plant  in  Toronto, 
Can.,  and  an  assembling  plant  in  London,  England.  The  trade  marks  and 
patents  owned  by  the  three  consolidated  companies  are  fully  protected  in  all 
important  countries  of  the  world. 

Statement  of  the  Sales  of  Blades  and  Razors  for  Calendar  Years. 


Blades.  Razors 

1913 23,682,287  706,270 

1914.. 28,154,435  625,668 

1915 35,288,141  939,253 

1916 51,967,207  1,229,363 


Blades.  Razors. 

1917 57,824,233  1,561,319 

1918 *95,636,226  *3, 108,858 

1919    (est.).  105,000,000  2.000,000 


*  Include  special  war  contracts  with  the  U.S.  Government. 

Net  Earnings. — Estimated  net  earnings  for  1919  based  on  the  first  8 
months  and  the  unfilled  orders  on  hand,  $1,500,000,  1920,  $2,000,000,  after 
appropriating  $750,000  to  be  spent  in  advertising. 

Directors  (and  Officers). — George  L.  Storm  (Chairman  of  Board  &  Vice- 
Pres.),  Benjamin  Block,  Frederick  H.  Hoffmann,  Joseph  Kaufman  (Pres.), 
Leon  Schinasi,  Milton  Dammann  (Sec),  Samuel  F.  Williams,  Julius  B.  de 
Mesquita  (Treas.),  Samuel  Mundheim. 

American  Ship  &  Commerce  Corp. — -New  Secretary. — 

Captain  Kermit  Roosevelt  has  been  elected  Secretary  of  this  company. 
In  addition  to  his  duties  as  Secretary  of  the  holding  company.  Captain 
Roosevelt  will  be  actively  identified  with  the  business  of  its  shipping  sub- 
sidiary, the  Kerr  Navigation  Corp.— V.  109,  p.  1081. 

Austin,  Nichols  &  Co. — New  President.— 
Charles  W.  Patterson  has  been  elected  President  to  succeed  Harry  Balfe, 
who  was  made  Chairman  of  the  board. — V.  109,  p.  890. 

Autocar  Co. — Bond  Call. — 

All  of  the  5%  First  Mtge.  serial  gold  bonds  dated  Oct.  1  1916  have  been 
called  for  payment  on  Oct.  1  at  102K%  and  int.  at  the  Pennsylvania  Co. 
for  Insurances  on  Lives  &  Granting  Annuities,  Phila. — V.  109,  p.  679. 

Barnsdall  Corporation. — Initial  Dividend. — 

An  initial  dividend  of  1)4%  has  been  declared  on  the  stock,  payable 
Oct.  15  to  holders  of  record  Sept.  30. — V.  109,  p.  983,  679. 

Barnet   Leather    Co.,    Inc. — Initial   Pref.    Dividend. — 

An  initial  quarterly  dividend  of  1 M  %  has  been  declared  on  the  Preferred 
stock  payable  Oct.  1  to  holders  of  record  Sept.  18. — V.  109,  p.  679. 

(Ray  H.)  Bennett  Lumber  Co.— Offering  of  Pref.  Stock.— 

Glenny,  Monro,  Moll  &  Dixon,  Buffalo,  N.  Y.,  recommend  for  invest- 
ment at  953^  and  div.,  yielding  7.4%,  this  company's  7%  Cumulative 
Preferred  stock.     Dividends  payable  Q.-J. 

The  company,  incorporated  in  July  1913,  succeeded  to  the  wholesale  and 
retail  lumber  business,  originally  started  in  1902  between  Hoadley  and 
Bennett.  The  original  capital  was  $200,000  but  since  that  time  has  been 
increased  to  $700,000  with  $637,000  outstanding  all  paid  in  at  par.  The 
plant  and  property  is  located  on  the  Niagara  River  in  North  Tonawanda, 
N.  Y.  The  total  net  assets  of  $847,504,  including  this  issue,  amount  to 
$423  per  share. 

Bethlehem  Motors  Corporation. — Official  Statement. — 
The  full  official  statement  made  to  the  New  York  Stock 
Exchange  on  Sept.  8  in  connection  with  the  listing  of  the 
130,000  shares  of  capital  stock  of  no  par  value,  will  be  found 
on  subsequent  pages  of  this  issue.  The  new  stock  was 
brought  out  by  Allan  A.  Ryan  &  Co.,  who  also  placed  the 
stock  of  the  Stutz  Motor  Car  Co.,  Stromberg  Carburetor 
Co.  of  America,  Inc.,  &c. — V.  109,  p.  1082. 

Butler  Brothers,  Chicago. — Balance  Sheet.— -The  Central 
Bond  &  Mortgage  Co.,  Chicago,  has  issued  a  descriptive 
circular  showing: 

Working  Capital. — The  net  working  capital  on  Dec.  31  1918,  amounted 
to  $31,676,555,  an  increase  of  $2,097,951  over  the  proceeding  year. 
Comparative  Balance  Sheet  Dec.  31. 


1918. 

Assets —  $ 

Real     estate, 
,  Bldg.,  &c.  7,786,503 

Accts.  rec 13,715,346 

Mat.  &  Sup...       540,890 
Merchandise  .20,117,092 

Cash 2,831,559 

Bills  receiv...  2,799,731 
Sales  of  stock 

to    emp 2,295,457 

Pension  fund.      279,169 
Liberty  bonds        


1917. 


7,655,759 

13,426,710 

360,658 

14,434,029 

2,084,606 


2,490,945 
252,011 
298,055 


,.     ..                 1918.  1917. 

Liabilities —          $  $ 

Capital  stock.20,000,000  20,000,000 

Surplus 15,270,232  11,831,544 

Notes  payable  5,640,104  6,303,646 

Real  es.  loans.      438,180  472,350 

Ac.  &  bills  pay  8,328,663  787,399 

Reserve 689,468  505,303 

Special  reser..        1,102,531 


Total. .50,366,647  41,002,773       Total 50,366,647  41,002,773 

Dividends. — Dividends    paid    to    date    in    1919   amount    to  11^%  — 
Compare  V.  108,  p.  2530.  n/1 

Calumet  &  Hecla  Mining  Co. — Production. — 

Output  (In  lbs.) —                                 Cal.  &  Hec.  Subsidiar'-.  Total. 

August  1919 4,136,818  3,449,,    3  7,586,601 

August  1918         5,197,541  5,520,979  10,718,520 

8  months  in  1919 33,284,837  31,974,397  65,259,234 

8  ^'V&f  in  Wo8"^- 96,217,799 96,217,799 

— V.  109,  p.  7/8,  680. 

Carbo-Hydrogen  Co. — Slocks  on  N.  Y.  Curb. — 

The  Preferred  and  Common  stock  are  now  officially  listed  on  the  New 
York  Curb. — V.  109,  p.  890. 

Chicago  Varnish  Co.— Offering  of  Bonds.— Central  Trust 
Co.  of  Illinois,  Chicago,  are  offering  at  prices  ranging  from 
100  to  98  and  int.,  to  yield  6%  to  6*4%,  according  to  ma- 
turities, $400,000  First  Mtge.  Serial  6s.  A  circular  shows: 
Dated  Aug.  1  1919.  Due  serially  Aug.  1  1920  to  1929.  Redeemable  at 
102  and  int.  on  any  int.  date.     Interest  payable  Feb.  1  and  Aug.  1  at 
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Central  Trust  Co.  of  Illinois,  trustee,  without  deduction  for  normal  Federal 
income  tax  not  in  excess  of  2%.  Authorized,  $600,000.  Outstanding, 
$400  000.  Escrow  bonds  issuable  only  for  permanent  extensions  and  im- 
provements under  careful  restrictions.  Denom.  $100,  $500  and  $1 ,000  (c*) . 
Secured    In    first    mtge.    upon   fixed   assets    valued    at    $1,020,000. 

Company  founded  in  1867  as  a  partnership  under  the  name  of  Potwin  & 
Morgan  up  to  Dec.  1883,  when  present  company  was  incorporated.  Plant 
located  at  Elston  and  Webster  avenues,  Chicago,  comprises  25  buildings  of 
brick  structure,  aggregate  floor  space,  133,000  sq.  ft. 

Earnings  Cal.  Years —         1916.  1917.  1918.     1919  (5Mos.) 

Net   sales $1,156,009     $1,294,417     $1,335,323        $679,375 

Net,  before  int.  &Feci.tax      147,134  47.790  81,789  42,034 

Gross  corporate  income. „       153,424  55,016  88,100  48,163 

Management. — O.  H.  Morgan,  Pres.;  James  E.  Bush,  1st  V.-Pres.;  R.  K. 
Buekmah,  2d  V.-Pres.;  A.  C.  Morgan,  Gen.  Mgr.;  Elisha  Morgan,  Sec.;' 
W.  M.  Turner,  Treas. 

Chino  Copper  Co. — Production  (in  lbs.). — 

1919.  1918.  1917. 

Month  of  August- ---  3,321,857  5,065,818  6,824,127 

Eight  months  to  Aug.  31 29,209,030  51,666,412  53,939,598 

— V.  109,  p.  778. 

Coca  Cola  Co. — Directors. — 

The  following  directors  have  been  elected:  E.  W.  Woodruff,  Pres.  Trust 
Co.  of  Georgia;  E.  W.  Stetson,  V.  Pres.  Guaranty  Trust  Co.;  S.  C.  Dobbs 
O.  ft.  Candler,  Harold  Hirsch,  all  of  Atlanta;  E.  V.  R.  Thayer,  Pres.  Chase 
National  Bank:  W.  C.  Bradley,  of  Columbus,  Ga.;  Louis  K.  Liggett,  Pres. 
Louis  K.  Liggett  Co.;  W.  E.  McCaw,  Pres.  Procter  &  Gamble  Distributing 
Co.;  T.  K.  Glenn,  Pres.  Atlantic  Steel  Co.;  James  H.  Nunnally,  Pres. 
Nunnally  Co.;  Robert  W.  Atkns,  Boston;  Merrill  H.  Gallaway,  Guaranty 
Trust  Co.,  and  W.  C.  D'Arcy,  St.  Louis.  Mr.  Chandler  has  been  elected 
Chairman  of  the  Board,  Mr.  Dobbs  President,  and  William  Chandler, 
Sec.  &  Treas.  Dividends  on  the  7%  Preferred  stock  will  begin  Jan.  1,  the 
payment  including  accruals  from  the  time  of  organzation  to  that  date. — 
V.  109,  p.  1082. 

Colgate  &  Co.,  Jersey  City,  N.  J. — Obituary. — 

Richard  M.  Colgate,  President  of  this  company,  died  at  his  home  on 
Sept.  17.— V.  108,  p.  2531. 

Compania  Cubana. — Status — Bonds. — 

See  Cuba  Co.  under  "Financial  Reports"  above. 

Continental  Paper  Co.— Bonds  Called. — 

Thirty-three  First  Mtge.  15-year  6%  gold  coupon  bonds  ranging  in 
number  from  17  to  293  have  been  called  for  payment  Oct.  1  next  at  par  and 
int.  at  Empire  Trust  Co..  N.  Y. — V.  106.  p.  1347. 

Cosden  &  Co. — Stock  Dividend. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  2  }4  %  in 
cash  and  also  a  dividend  of  2  l/i  %  in  Common  stock  at  par,  on  the  Common 
stock  .both  payable  No  v .  1  to  holders  of  record  Sept .  30 . — V .  1 09 ,  p .  680 . 

Crowell  &  Thurlow  Steamship  Co. — Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  $2  per  share,  payable 
Sept.  30  to  holders  of  record  Sept.  20.  This  compares  with  $3  paid  in  June 
and  $1  in  March. — V.  108,  p.  2531. 

Crucible  Steel  Co.  of  America. — Dividend. — 

A  dividend  (No.  2)  of  3%  has  been  declared  "out  of  undivided  profits," 
upon  the  Common  stock  of  this  company,  payable  Oct.  31  to  holders  of 
record  Oct.  15.  This  is  generally  assumed  to  mean  an  increase  in  the  annual 
rate  from  6  to  12%.  The  initial  dividend  of  1)4%  was  paid  July  31. 
—V.  109,  p.  891. 

Dodge   Manufacturing   Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1  %  on  the  Common 
stock  in  addition  to  the  regular  quarterly  of  m%,  both  payable  Oct.  1  to 
holders  of  record  Sept.  27.  An  extra  dividend  of  1%  was  paid  in  April 
and  July  last  and  2%  in  January.— V.  108.  p.  2632. 

Donner  Steel  Co. — New  Bonds  Authorized. — 

The  stockholders  on  Sept.  8  authorized  an  issue  of  not  exceeding  $12,- 
000,000  First  &  Refunding  Mortgage  bonds.  An  initial  issue  of  $2,500,000 
of  6%  bonds  will,  it  is  stated,  be  brought  out  in  the  near  future  for  the 
purpose  of  financing  improvements  nearing  completion,  additional  property 
and  to  reduce  current  indebtedness  of  something  over  $4,000,000. — V. 
109,  p.  891. 

Durham  (N.  C.)  Hosiery  Mills. — Large  Contract. — The 
company  as  of  Sept.  16  reports  as  follows: 

A  contract  has  been  closed  with  the  F.  W.  Woolworth  Co.  stores  for  a 
very  large  quantity  of  men's  and  women's  cotton  hosiery.  Initial  orders 
are  for  96,000  dozen  to  be  delivered  in  October,  November  and  December. 
This  outlet  for  Durham  merchandise,  as  well  as  a  rapidly  growing  export 
business  and  other  new  channels  of  distribution,  was  a  factor  in  the  recent 
refinancing  of  the  Durham  Hosiery  Mills.  In  addition  to  the  11  mills  now. 
in  operation,  new  plants  with  a  largely  increased  production  capacity  will 
be  constructed. — V.  109,  p.  984,  891. 

Eastern   Dakota  Electric   Co.,    Watertown,    S.    D. — 

Offering  of  Bonds. — Chicago  Trust  Co.,  Chicago,  are  offering 
at  97  and  int.  to  yield  6^%,by  advertisement  on  another 
page,  $450,000  First  Mortgage  6%  bonds,  dated  Nov.  1 
1917.     Due  Nov.  1  1927. 

Interest  payable  M.  &  N.  in  Chicago  or  New  York.  Optional  at  103  and 
int.  on  any  int.  date.  Denoms,,  $1,000,  $500  and  $100  (c*) .  Chicago  Trust 
Co.  and  Lucius  Teter,  Trustees.  On  Mar.  1  1920,  and  each  year  thereafter, 
the  company  must  pay  the  trustees  a  sum  equal  to  whichever  amount  shall 
be  greater  of,  first.  4%  of  its  gross  earnings  during  the  preceding  calendar 
year,  or,  second,  1  %  of  the  greatest  amount  of  bonds  outstanding  during 
the  same  period.  This  sinking  fund  must  be  invested  in  bonds  of  the  com- 
pany. The  bonds  so  purchased  are  kept  alive  and  interest  on  them  is 
cumulative,  accruing  t^  the  benefit  of  the  sinking  fund. 
Data  From  Letter  of  Pres.  Willis  Todd,  Dated  Watertown,  Aug.  22. 

Capitalization —  Auth.       Outstanding. 

Capital  stock $600,000        $600,000 

First  mortgage  bonds 1,200,000  450,000 

This  Issue. — A  first  mortgage  on  entire  property.  Balance  may  be 
issued  for  80%  of  actual  cost  of  permanent  additions  and  improvements, 
when  annual  net  earnings  are  twice  interest  charges  on  all  bonds  outstanding 
including  those  proposed,  except  $50,000  that  may  be  issued  for  expenditures 
already  made  when  the  net  earnings  are  3  times  the  interest  charges  on 
all  bonds  outstanding,  including  this  $50,000. 
Earnings  for  Calendar  Years  1917  and  1918  and  Fiscal  Year  June  30  1919 

Earnings —  1917.  1918.  1918-19. 

Gross  earnings. $129,499        $142,280        $152,351 

Net  after  taxes,  &c 58,322  52.233  57,345 

Interest  on  $450,000  First  Mortgage  6%  Gold  bonds 27,000 

Balance  surplus 30,345 

Company. —  Serves  with  electric  light  and  power,  Watertown  and  Yank- 
ton, South  Dakota,  having  a  population  estimated  at  14,250.  Has  favor- 
able contracts  for  street  lighting  in  both  cities.  Owns  about  28  miles  of 
pole  line  in  Watertown,  with  725  k.  w.  transformer  capacity  and  17  miles 
of  pole  line  in  Yankton,  with  345  k.  w.  of  transformer  capacity. 

Franchises. — Operates  under  20-year  franchises,  free  of  burdensome  re- 
strictions, the  Watertown  franchise  having  beon  granted  in  1909,  and  the 
Yankton  in  1905. 

Electric  Auto-Lite  Corp. — Change  of  Name,  &c. — 

See  Willys  Corporation  below. — V.  109,  p.  681. 

Electric  Transmission  Co.  of  Va. — Bonds  Called. — 

All  of  the  First  Mtge.  6%  gold  bonds  dated  Dec.  15  1915  have  been  called 
for  payment  on  Oct.  1  at  par  and  int.  at  the  Chicago  Title  &  Trust  Co., 
Chicago,  111. — V.  102,  p.  440. 

Elk   Basin   Petroleum    Corporation. — Acquisition. — 

On  behalf  of  this  company,  Carl  H.  Pforzheimer  and  Wilson,  Cranmer  & 
Co.  of  Denver  have  purchased  a  half  interest  in  the  35%  working  interest 


of  William  H.  Armstrong  in  800  acres  of  proven  ground  and  1  200  acres 
of  other  land  in  the  Rock  Creek  oil  field  of  Wyoming.  The  purchase  price 
is  said  to  have  exceeded  $1,000,000.  The  65%  interest  in  the  property  is 
held  by  the  Ohio  Oil  Co.  Negotiations  are  understood  to  be  under  way 
for  the  purchase  of  the  remainder  of  the  Armstrong  holdings,  the  Elk 
Basin  Co.  holding  an  option. 

No  official  statement  is  yet  available  by  the  Elk  Basin  Petroleum  Co. 
but  some  announcement  is  expected  shortly.     Compare  V.  109,  p.  891. 

Federal  Adding  Machine  Corp.,  N.  Y.  City. — Pref. 
Stock. — The  company  is  offering  at  par  ($10),  with  a  bonus  in 
Common  stock,  the  unsold  balance  of  its  $2,500,000  8% 
Cumulative  Pref.  stock,  of  which  over  90%  has  been  pur- 
chased. Dividends  payable  Jan.  and  July  15.  A  booklet 
entitled  "The  Federal  Book"  published  by  the  co.  shows: 

Incorporated  under  the  laws  of  New  Jersey  Oct.  1  1917  for  the  purpose 
of  manufacturing  office  appliances — adding  machines,  typewriters  and 
other  office  labor-saving  devices.  The  authorized  capital  of  the  corpo- 
ration is  $2,500,000  8%  Cumulative  Pref.  stock  and  $7,500,000  Com- 
mon stock  (par  $10). 

Shortly  after  incorporation  purchased  from  the  White  Adding  Machine 
Co.,  New  Haven,  Conn.,  its  plant,  machinery  and  equipment,  patents  and 
good- will,  including  their  adding-listing  machine  and  bookkeeping  machine 
(now  known  as  the  Federal  "A"  and  Federal  "B"),  which  they  had  been 
manufacturing  for  over  four  years. 

The  stockholders  of  the  White  Adding  Machine  Co.  put  nearly  $1 ,100,000 
cash  into  the  development  of  these  two  types  of  adding  machines,  for  which 
they  received  about  $282,000  of  Federal  Pref.  stock  and  $4,500,000  of 
Federal  Common  stock.  The  Common  stock  was  all  issued  for  patents 
and  good- will.  After  the  purchase  of  the  White  Co.  was  concluded  the 
remainder  of  the  Common  stock  was  donated  back  into  the  treasury. 

The  net  assets  (exclusive  of  patent  valuation)  as  of  April  30  1919  were 
$882,366.  The  company  has  on  its  books  orders  for  more  than  36,000 
adding-listing  machines.  The  Colt's  Patent  Fire  Arms  Mfg.  Co.  is  making 
the  Federal  adding  machines  at  its  Hartford,  Conn.,  plant. 

Directors. — Frederick  M.  Adler,  William  E.  Burnham,  J.  B.  DeBeltrand, 
Clarence  A.  Earl,  Col.  Charles  M.  Jarvis,  Major  William  H.  Lyons,  S. 
O'Leary,  Charles  Wales,  Rollin  S.  Woodruff. 

Federal  Rubber  Co.   (of  Mass.).— Annual  Output.— 

This  company,  $2,550,000  of  whose  $4,482,300  Common  stock  is  owned 
by  the  Fisk  Rubber  Co.,  reports: 

Annual  Output —                                        1917.  1918.*  1919  (est.). 

Cases 423.194  351.774  597,300 

Tubes 421,987  345.880  640,400 

Bicycle  tires 365,788  315,478  426,000 

Sundries  &  mechanical  rubber  goods.  $1,202,032  $1,737,117  $1,950,000 

*  Production  curtailed  by  Government  restriction. — V.  108,  p.  2126. 

Firestone  Tire  &  Rubber  Co.,  Akron,  Ohio. — Offering 
of  Preferred  Stock. — National  City  Co.,  New  York,  are  offer- 
ing at  100  and  div.  by  advertisement  on  another  page 
$10,000,000  7%  Cumulative  Preferred  stock,  par  $100. 

Dividends  payable  Q.-F.  Callable  as  a  whole  or  in  part  on  any  div. 
date  on  60  days'  notice  at  110  and  divs.  Beginning  in  1921.  not  less  than 
10%  of  the  net  income  after  providing  for  divs.  on  and  redemption  of  the 
6%  Preferred,  and  dividends  on  the  7%  Preferred,  shall  be  used  for  the  re- 
demption of  this  stock  at  110.  if  not  obtainable  in  the  open  market  at  a 
lower  price. 

Capitalization  Upon  Completion  of  Present  Financing  (No  Bonds) . 

Authorized.  Outstanding. 

Common  stock. $25,000,000     $3,500,000 

7  %  Preferred  stock  (this  issue) 40 .000 .000     1 0 .000 .000 

6%  Preferred  stock 10.000.000     10.000.000 

Over  90%  of  the  Firestone  workers  own  stock  in  the  company. 
Data  from  Letter  of  President  H.  S.  Firestone,  Dated  Akron,  Sept.  11. 

History  &  Business. — Incorp.  in  West  Virginia  in  1900.  but  in  1910  the 
business  was  transferred  to  an  Ohio  corporation  of  the  same  name.  Is 
one  of  the  largest  manufacturers  in  the  world  of  rubber  tires  and  other 
rubber  goods.  Owns  two  plants  having  a  present  daily  production  of  22 ,000 
tires  and  25.000  tubes.  Plant  No.  1,  erected  in  1910.  was  added  to  as 
demand  called  for  greater  production.  In  1915  ground  was  broken  for 
another  separate  factory,  plant  No.  2,  which  is  used  exclusively  for  the 
production  of  33^-inch  tires  and  3H-inch  tubes,  used  by  over  half  the  car 
owners  of  the  world.  Additional  equipment  is  being  installed  which  will 
increase  the  output  to  36.000  tires  and  40,000  tubes  a  day. 

Ground  is  now  broken  for  another  addition  to  the  group  of  factory 
buildings — a  large  plant  to  be  occupied  by  the  Firestone  Steel  Products 
Co. ,  where  rims  for  pneumatic  and  solid  tires  and  kindred  products  will 
be  made.  The  company  also  manufactures  carriage  tires,  bicycle  tirea 
and  tire  accessories  of  all  kinds.  These  plants,  together  with  the  building 
in  which  rubber  boots  and  shoes  are  made,  occupy  part  of  200  acres  of  land 
in  the  southern  part  of  Akron ,  known  as  Firestone  Park .  which  the  com- 
pany owns. 

The  company  owns  all  the  stock  of  the  Firestone  Steel  Products  Co. 
and  all  of  the  stock  of  the  Firestone  Tire  &  Rubber  companies  organized 
under  the  laws  of  Texas,  Maine,  West  Virginia  and  England,  to  act  as 
selling  agents.  There  are  selling  branches  located  in  63  of  the  leading 
cities  of  the  United  States,  and  others  in  London,  Paris.  Buenos  Aires 
and  Singapore. 

Purpose  of  Issug. — The  proceeds  of  this  issue  will  be  used  in  part  (1)  to 
defray  the  cost  of  installing  additional  equipment  which  will  increase  the 
output  of  plant  No.  2  from  10.000  to  16,000  tires  per  day;  (2)  to  enlarge 
the  output  of  cord  tires  in  main  plant;  (3)  to  construct  a  new  mechanical 
building  with  up-to-date  equipment  and  conveniences;  (4)  to  build  a  new 
plant  for  the  manufacture  of  steel  rims,  and  (5)  to  supply  additional  working 
capital  for  the  continuous  expansion  of  the  business. 

Provisions. — (a)  Company  will  maintain  at  all  times  net  quick  assets 
equivalent  to  125%  and  total  net  tangible  assets  equivalent  to  200%  of 
both  classes  of  Preferred  stock  outstanding;  (b)  company  will  not  place 
any  mortgage  or  other  lien  upon  its  assets  or  issue  any  debenture  bonds 
maturing  more  than  one  year  from  their  issue,  or  permit  any  of  its  present 
or  future  subsidiaries  so  to  do  or  authorize  any  additional  stock  with  rights 
equal  or  prior  to  the  rights  of  the  7%  Preferred  stock,  if  the  holders  of  25% 
or  more  of  the  outstanding  shares  of  the  7%  Preferred  stock  object  thereto; 
(c)  7%  Preferred  stock  shall  have  no  voting  power  except  two  consecutive 
quarterly  dividends  are  in  arrears. 

Fiscal  Yr.        1917-18.         1916-17.       *1915-16.  1913-14.  1911-12. 

Net  sales  ..$75,801,507  $61,587,219  $44,135,326  $19,250,110  $11,688,200 
xNet  earns.     4.664.615       4.619.298       5.837.021       3.157,719       1.126.911 

*  Fifteen  months — end  of  fiscal  year  changed  from  July  31  to  Oct.  31. 
x  The  net  earnings  are  after  Preferred  stock  dividends,  interest  charges. 
Fed.  and  other  taxes,  and  adequate  provision  fordeprec.  and  other  reserves. 

The  annual  averago  of  net  earnings  for  the  8 \i  years — 1911  to  1918,  incl.; 
was  $3,148,805.  or  over  4}£  times  the  annual  7%  dividend  charge  on  the 
present  issue  of  7%  Preferred  stock.  The  annual  average  of  the  net  earn- 
ings for  the  years  ended  Oct.  31  1918  was  $4,652,592.  or  over  6>4  times  the 
dividend  on  the  prcsont  issue  of  7%  Preferred  stock. 

For  the  9  months.  Nov.  1  1918  to  July  31  1919.  the  net  sales  amounted 
to  $59,145,396,  and  for  the  month  of  August,  which  was  the  largest  in  the 
company's  history,  the  net  sales  were  over  $10,000,000. 

Balance  Sheet  as  of  July  31  1919  (before  giving  effect  to  present  financing) . 


Land,  bldgs.,  &c $23,385,503 

Miscell.  stocks  &  bonds..     1.877,811 

Materials  &  supplies 20.747,572 

Cash 4.282,712 

Notes  &  accts.  recoiv'le.  16.315.940 

Liberty  Loan  bonds 614,379 

Marketable  securities 250,000 

Prepaid  int.  &  insurance.         176.287 

Due  from  employees *4 .347 .889 

Expenditures    applicable 
to  future  operations 


728,102 


Liabilities- 

Preferred  (6%)  stock $10,000,000 

Common  stock  .  . 3 .500 .000 

Notes  &  trade  accep.pay  13.317.585 

Accounts    payable 1,918.077 

Accrued  salaries  &  wages  370,699 

Federal,  &c.  taxes  accr.  1,607,762 

Depreciation  resorve 5.502.695 

Welf.  work  &  pens.  res..  1,236.059 

Ins.  losses  reserve 553.766 

Surplus -  34.719.552 


Total  (each  side) $72,726,195 

*  On  account  of  purchase  of  Common  stock  and  sundry  advances. 
The  total  net  tangible  assets  as  of  July  31  1919.  after  giving  effect  to  the 
present  financing   and   after   deducting   the   outstanding   amount   of  b% 
Preferred  stock,  amount  to  over  $48.000.000.— V.  109.  p.  984.  778.  681. 


Sept.  20  1919.] 
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Fisk  Rubber  Co. — Earnings. — 

Earnings  to  May  31  1919.  Reported  to  N.  Y.  Stock  Exchange. 

5  mos.  '19.  Year  1918 

Net  sales  and  earnings $16,924,658  $36,082,168 

Net  after  mffe.  costs,  deprec.  int.,  &c 1,983,401  3,700,280 

Dividends  on  old   1st  Pref  stock  (now  retired) 307,047  631,750 

Second    Preferred 147,527  315,000 

Federal  income  and  war  taxes 396,680  1,253,427 

Sinking  fund  for  retirement  of  old  1st  Pref .  shares.      589.659 

Balance,  surplus $1,137,148         $970,444 

Compare  recapitalization,  &c.  in  V.  108.  p.  2436;  V.  109,  p.  581,  681. 

Also  see  Federal   Rubber  Co.  below  and  in  V.   108,  p.  2126,  and  see  Fisk 

output  in  V.  109,  P    778.  668- 

(H.  H.)  Franklin  Manufacturing  Co.,  (Automobiles), 
Syracuse,    N.    Y. — To    Vote   on    New   Issue   of   Pref.   stock: 

The  stockholders  will  vote  on  Sept.  30  on  creating  a  new  issue  of  $5,000,- 
000  Pref.  stock  of  which  the  company  will  offer  for  subscription  $2,000,000 
to  the  Common  and  Preferred  stockholders  (the  $600,000  7%  Preferred 
stock  retired  on  Sept.  1  at  $110.  (V.  109,  p.  480)  at  $100.  It  is  said  there 
will  be  no  general  public  offering.  Upon  completion  of  present  financing 
the  authorized  stock  will  be  $7,000,000  consisting  of  $5,000,000  Pref.  and 
$2,000,000  Common. 

The  "Syracuse  Post"  says:  "The  additional  capital  will  be  used  for 
the  expansion  program  already  under  way  in  the  construction  of  new  build- 
ings at  a  cost  of  $400,000  exclusive  of  machinery,  and  the  acquisition  of 
a  plant  for  the  manufacture  of  bodies  is  among  the  possibilities. 

"Stockholders  will  also  vote  to  organize  the  die-casting  department  as 
a  separate  corporation,  the  Franklin  company  to  accept  stock  in  the  new 
concern  at  the  inventory  value  of  the  buildings  and  equipment  now  used 
bv  the  department,  which  employs  125  men. 

"The  Franklin  company  now  employs  over  4,200  persons,  the  largest 
number  in  its  history." — V.  109,  p.  480. 

Galena  Signal  Oil  Co. — Purchase. — 

See  American   Republics  Corporation  above. — V.  108.  p.  1168. 

General  Cigar  Co.,  Inc. — Initial  Div.  on  Deb.  Pref.  Stk. 

The  first  quarterly  dividend  of  $1.75  per  share  will  be  paid  on  the 
Debenture  preferred  stock  on  Oct.  1  to  holders  of  record  Spet.  24. — V.  109, 
p.  475. 

Globe  Oil  Co. — Merger  Plan. — 

Pres.  N.  L.  Barnes  has  made  the  following  announcement  by  telegraph: 

"Directors  of  the  Globe  Oil  Co.  met  in  joint  session  with  directors  of  the 
Texlahoma  Oil  Corporation  in  Tulsa  Saturday,  Sept.  13,  and  it  was  agreed 
by  both  boards  to  consolidate  the  properties.  Sales  of  Louisiana  properties 
belonging  to  both  companies  amounted  to  over  $5,000,000,  and  after  the 
consolidation  the  company  will  have  assets  of  approximately  $10,000,000, 
against  which  there  will  be  only  $6,300,000  stock  issued.  Consolidation 
will  be  effected  by  an  exchange  of  Globe  stock  for  Texlahoma  Preferred  and 
Common.  Notices  giving  full  details  as  to  the  terms  will  be  mailed  to  all 
stockholders  very  shortly.  It  is  considered  that  this  consolidation  will  be 
of  great  benefit  to  both  companies  and  the  plan  has  been  under  considera- 
tion for  several  months." 

The  Globe  Oil  Co.  was  incorporated  in  Delaware  on  July  23  1917,  and 
we  are  informed  has  outstanding  as  against  leaseholds  of  $4,295,928,  equip- 
ment of  $826,377,  and  other  assets  capital  stock  $2,845,053  in  $1  shares, 
and  also  an  issue  of  First  Mtge.  First  Lien  7%  serial  gold  notes,  denom. 
$500  and  $1,000;  total  authorized  issue,  $2,000,000.  Of  these  notes, 
$1,400,000  were  Dlaced  early  in  1919  by  Babcock  Rushton  &  Co.  at  an 
average  price  of  97.26.  the  maturity  dates  being  $210,000  Aug.  15  1919; 
$225,000,  Feb.  15  1920;  $235,000.  Aug.  15  1920;  $245,000,  Feb.  15  1921: 
$245,000.  Aug.  15  1921;  $240,000,  Feb.  15  1922,  but  callable  at  prices 
ranging  from  100  to  102 y2.  Interest  F.  &  A.  15.  Trustee,  Fort  Dearborn 
Trust  &  Savings  Bank,  Chicago.  Tax-free  except  as  to  Federal  income  tax 
in  excess  of  2%.     Sinking  fund  $45,000  monthly. 

It  is  understood  that  same  provision  will  be  made  for  these  notes  in  the 
pending  merger,  but  no  details  on  this  point  are  available.  The  report 
that  the  notes  had  been  called  for  redemption  was  erroneous. 

The  bankers  in  offering  these  notes  said  in  brief:  "Net  earnings  of  Okla- 
homa properties  alone  during  1918  were  at  the  rate  of  7H  times  the  average 
annual  interest  charges  of  these  7%  notes.  This  issue  is  for  the  purpose 
of  financing  the  recent  purchase  of  oil  producing  properties  in  Louisiana 
and  to  refund  the  floating  obligations.  The  company  has  (a)  3,834  acres 
in  Oklahoma  and  1,200  acres  in  Louisiana,  all  in  proven  territory:  also 
100,000  acres  scattered  throughout  23  counties  in  Texas.  (6)  112  wells 
settled  production,  of  which  22  are  located  on  the  new  properties  in  Louisi- 
ana,    (c)  Approximate  daily  production,  2,000  barrels. 

Globe  Oil  Co.   Balance  Sheet  of  May  22   1919. 


Cash  in  banks $147,600 

Cash  to  retire  mtge.  notes..     135,000 

Other  deposits 3,787 

Liberty  bonds 3,750 

Leaseholds 4,293,176 

Equipment  on  leaseholds..    520,302 

Furniture  and  fixtures 5,983 

Accts.  &  notes  receivable..      34,264 

Miscellaneous 46,278 

—V.  109.  p.  1083. 


Accounts   payable $19,660 

Notes  payable.. .2,007,210 

Reserve  for  depletion 8,529 

Capital  stock  outstanding. 2, 709,957 
Surplus  &  undivided  profits    444,782 


Total  (each  side). $5,190,139 


(B.  F.)  Goodrich  Co. — Offering  of  Pref  erred  Stock. — Kissel, 
Kinnicutt  &  Co.,  New  York,  Otis  &  Co,.  Cleveland,  A.  B. 
Leach  &  Co.  and  Hornblower  &  Weeks,  New  York,  are 
offering,  at  104 H,  yielding  about  6.70%,  by  advertisement 
on  another  page,  $7,000,000  ($8,000,000  additional  having 
been  sold  to  the  stockholders  under  their  rights  to  subscribe) 

7  %Cumul.  Sinking  Fund  Pref.  (a.&e.)stock.    Bankersstate: 

Dividends  payable  Q.-J.  Listed  on  the  New  York  and  Cleveland  stock 
exchanges.  Sinking  fund  provisions  require  the  retirement  by  purchase  or 
redemption  annually  at  not  exceeding  i25  and  divs.  of  3%  of  the  largest 
amount  of  Preferred  stock  which  shall  at  any  time  have  been  outstanding 
Under  this  provision,  from  July  1  1914  to  July  1  1919,  $5,400,000  of  the 
Preferred  stock  has  been  retired.  No  mortgage  without  consent  of  75%  of 
both  the  Preferred  and  Common  stock.  Has  equal  voting  power  with 
Common  stock  in  case  of  default  of  four  quarterly  Preferred  dividends. 

Capitalization —  Authorized.       Issued 

Common  stock $60,000,000  $60,000,000 

7%  Cumulatve  Preferred  stock 49,600.000     39,600  000 

2- Year  6%  Notes 15,000.000     15,000.000 

Purpose  of  Issue. — This  additional  Preferred  stock  is  issued  to  provide  for 
the  retirement  of  $15,000,000  of  2-year  6%  notes  outstanding,  making  this 
amount  permanently  a  part  of  the  working  capital. 

Assets. — After  elimination  of  good- will,  the  balance  sheet  for  Dec.  31 
1918,  corrected  to  show  the  effect  of  the  present  financing,  shows  net 
tangible  assets  equal  to  over  $205  per  share  of  Preferred  stock  outstanding 
and  net  quick  assets  equal  to  about  $149  per  share. 

Net  Working  Capital. — Net  working  capital  increased  over  270%  from 
1913  to  1918.  After  giving  effect  to  the  present  financing,  net  working 
capital  will  be  over  $58,900,000. 

Earnings. — Earnings  for  the  past  six  years  (1918  earnings  figures  without 
deduction  for  Federal  taxes)  have  averaged  more  than  3  1-3  times  the 
dividend  requirement  on  the  Preferred  stock;  1918  earnings  before  Federal 
taxes  were  over  5.6  times  the  dividend  requirements.  Results  for  the  first 
half  of  1919,  so  far  as  can  be  calculated,  indicate  earnings  for  the  vear 
will  exceed  those  for  1918. — V.  109.  p.  582.  480. 

Greene-Cananea   Copper   Co. — Output. — 

,.  .,  •                                                  Copper  (lbs.)  Silver{ozs.)  Gold  (ozs.) 

August  1919 4,200,000  179,470  880 

August  1918 5,000,000  155,940  1  250 

8  months  1919 25,600,000  1,072,783  5  810 

8  months  1918. 33,870,000  1,037,340  9  158 

Official.— V.   109,  p.  582,   176.  ' 

Greenville  (Me.)  Water  Co. — Bonds  Called. — 

This  company  has  called  for  payment  at  par  and  interest  the  following 
bonds  at  the  Lincoln  Trust  Co.,  N.  Y.,  bonds  numbering  20-31  and  48 
($1,000),  and  Nos.  53.  65,  69  and  82  ($500)  on  Oct.  1.— V.  107.  p.  1195. 


1918.  1917. 

$3,068,703     $2,277,928 
21,537,650     17,593,374 


Hedley  Gold  Mining  Co. — No  Dividend. — 

The  company  has  omitted  the  quarterly  dividend  usually  paid  at  this 
time.     In  June  and  March  last  a  quarterly  dividend  of  10  cents  was  paid. 

A  statement  to  the  stockholders  says  in  substance: 

"On  account  of  the  high  wages  already  paid  and  the  demand  for  still 
higher  wages  as  well,  and  on  account  of  the  continued  high  cost  of  our 
supplies,  President  Merrill  and  Superintendent  Jones  have  recommended 
to  the  board  of  directors  that  the  mill  should  be  closed  this  fall  and  that 
development  work  at  the  mine  should  be  continued,  using  the  surplus  on 
hand  for  this  development  work,  instead  of  for  the  payment  of  dividends, 
and  their  recommendation  has  been  approved  by  your  board  of  directors." 
—V.  108.  p.  1168.  , 

International    Mercantile    Marine    Co. — No   Plan  for 

Payment  of  Accumulated  Preferred  Dividends. — 

"Admitting  that  the  earnings  of  the  International  Mercantile  Marine 
during  the  past  three  months  had  been  25  to  50%  above  the  earnings  for 
the  corresponding  months  of  1918,  P.  A.  S.  Franklin,  President  of  the 
I .  M .  M . ,  stated  yesterday  after  a  meeting  with  the  directors  and  the  finance 
committee  that  no  plans  had  been  made  to  pay  off  all  or  any  part  of  the 
57%  back  dividends  on  the  Preferred  shares.  He  said  that  while  the  earn- 
ings of  the  company  during  the  past  few  months  had  been  'very  satisfactory,' 
the  monthly  profits  were  not  proportionately  as  high  as  thoe  recorded  during 
the  first  five  months  of  the  year."  ("Journal  of  Commerce  &  Commercial 
Bulletin"  of  Sept.  17.)— V.  108.  p.  2634,  2531. 

International  Motor  Truck  Corp. — Plan  Operative. — ■ 

The  committee,  Charles  Hayden,  Chairman,  has  declared  operative  the 
plan  of  July  11  1919,  more  than  80%  of  the  outstanding  shares  of  stock 
of  International  Motor  Truck  Corp.  and  Wright-Martin  Aircraft  Corp. 
having  been  deposited.  It  has  also  extended  the  time  for  deposits  up  to 
the  close  of  business  Sept.  30  1919.  Thereafter  stockholders  will  not  be 
entitled  to  participate  in  the  plan.  The  Equitable  Trust  Co.,  37  Wall  St., 
is  depositary.     See  plan  in  V.  109,  p.  779. 

Kennecott  Copper  Corp. — Production   (in  lbs.).' — 

1919.  1918.  1917. 

Month  of  August... 8,224,000     11,970,000     11,560,000 

8  months  to  Aug.  31 47,747,560     90  942  000     91,716,000 

Thii  includes  the  production  from  both  the  Alaska  and  So.  America 
(Braden  Copper  Co.)  properties  in  all  years. — V.  109,  p.  779,  376. 

(S.  S.)  Kresge  Co. — Sales. — 

1919. 

Month  of  August $3,405,408 

Year  to  date 24,808,752 

—V.  109.  p.  891,  276. 

Latrobe  (Pa.)  Water  Co. — Bonds. — ■ 

The  company  on  May  8  filed  notice  in  Pennsylvania  of  a  plan  to  issue 
$650,000  First  Mortgage  6%  Sinking  Fund  Gold  Bonds,  dated  March  1 
1919.  due  March  1  1949  (int.  M.  &  S.).  but  redeemable,  at  option  of 
company,  on  or  after  Sept.  1  1922,  at  103  and  int.  Latrobe  Trust  Co., 
Latrobe,  Pa.,  trustee.  Total  auth.  issue,  $1,000,000,  none  heretofore 
been  issued.  Of  the  $650,000  bonds,  $325,000  will  be  exchanged  or  held  for 
exchange,  par  for  par,  for  a  like  amount  of  5%  First  Mtge.  gold  bonds, 
due  Sept.  i  1932  (but  callable  at  105),  and  the  proceeds  of  the  remaining 
$325,000  (including  $230,000  to  be  sold  at  92^  and  $95,000  to  be  held  for 
the  present  in  the  treasury),  will  be  used  to  provide  funds  with  which  to 
construct  a  new  reservoir  and  six  miles  of  transmission  mains. 

The  National  Water- Works  &  Guarantee  Co.  of  Scranton,  incorporated 
in  New  Jersey  June  26  1902  with  $1,000,000  of  auth.  capital  stock  (par 
$100) ,  controls  the  Latrobe  Co.  by  ownership  of  the  entire  capital  stock  and 
guarantees  the  1st  M.  bonds,  princpial  and  interest. 

Laurentide  Co.,  Ltd. — Dividend. — 

A  quarterly  dividend  of  3%  has  been  declared  on  the  $9,000,000  outstand- 
ing capital  stock  payable  Oct.  1  to  holders  of  record  Sept.  22.  In  July 
last  a  quarterly  of  3%  and  an  extra  of  3%  was  paid. — V.  109,  p.   1084. 

Loft,   Inc. — Organized — 350,000   Shares,   No  Par    Value, 
Oversubscribed. — Miller  &  Co.,  New  York,  announce  that  the 
350,000  shares  of  stock,  no  par  value,  offered  by  them  pri- 
vately have  been  largely  oversubscribed.     The  subscription 
price  was  $12  50  per  share. 

The  company  was  incorporated  in  Deleware,  Sept.  18  1919,  with  an 
authorized  capital  of  650,000  shares,  no  par  value,  and  succeeded  to  a 
company  of  same  name,  incorporated  in  Virginia,  in  1916  (V.  103,  p.  1795). 
At  last  advices  the  company  had  14  stores,  12  in  Manhattan,  one  in  Brook- 
lyn and  one  in  Newark,  N.  J.  It  is  stated  the  company  will  open  8  more. 
A  new  plant  to  take  care  of  increased  business,  is  under  way,  in  Long  Island 
City.  The  company  manufactures  only  for  its  own  stores.  It  is  said  that 
the  company  starts  with  $1,200,000  cash  surplus. 

Directors. — The  board  of  directors  will  include  N.  J.  Miller,  H.  F.  Sin- 
clair, Frank  Steinhardt  and  B.  Lissberger. — V.  108.  p.  883. 

Long  Island  Lighting   Co. — Stock  Increase. — 

The  stockholders  on  Aug.  26  voted  to  create  a  new  issue  of  $3,000,000 
Cumulative  7%  non-voting  Preferred  stock,  par  $100.  making  the  total 
authorized  Capital  stock  to  consist  of  $3,000,000  Preferred  and  $3,000,000 
Common. 

It  is  understood  that  $500,000  of  the  Preferred  stock  will  shortly  be  off  ere 
to  the  public— V.  109.  p.  683. 

Magor  Car  Corp. — Extra  Dividend. — 

An  extra  dividend  of  $2  has  been  declared  on  the  Common  stock  in  addi- 
tion to  the  regular  quarterly  dividend  of  $1 ,  both  payable  Sept.  30  to  holders 
of  record  Sept.  25.  An  extra  of  $2  per  share  has  been  paid  on  the  Common 
stock  in  each  quarter  since  Jan.  19i8. — V.  108,  p.  2532. 

Marconi  Wireless  Teleg.  Co.  of  Canada,  Ltd. — Stock. — 

The  shareholders  have  authorized  a  reduction  in  the  capital  stock  from 
$5,D00,000  to  $3,750,000  by  reducing  the  par  value  of  the  stock  from  $5 
to  $2  50  per  share  and  the  issue  of  an  additonal  500,000  shares  of  the 
reduced  par  value  at  the  discretion  of  the  board  for  carrying  on  the  business. 

A .  H .  Morse  has  been  elected  a  director  to  succeed  E.J.  Nally  of  New 
York,  retired. — V.  95,  p.  179. 

Miami  Copper  Co. — Output  (in  lbs.). — 

1919.  1918.  1917. 

Month  of  Aug 3,993.745      5.318,755  290,508 

8  months  to  Aug.  31 ...36, 552, 618  39.057,323  30,887,514 

Preliminary  figures. — V.  109,  p.  683,  177. 

Miami  Valley  Tissue  Mills  Co.,  Franklin,  O. — Offering 
of  Pref.  Stock. — W.  T.  Hunter  &  Co.,  Cincinnati,  are  offering 
at  98  $150,000  7%  Cumulative  &  Participating  Pref.  (a.&d.) 
stock,  par  $100.     A  circular  shows: 

Dividends  payable  quarterly;  shall  participate  equally  with  the  Common 
stock  in  distribution  of  surplus  net  earnings  to  the  extent  of  an  additional 
3%  on  the  Pref.  stock.  Has  no  voting  rights  except  in  event  of  default  of 
four  consecutive  dividends.  Redeemable  at  any  div.  date  after  1921  at 
110  and  divs.     No  mortgage  except  by  consent  of  75%  of  the  Pref.  stock. 

Capitalization —  Authorized.  Issued. 

Common  stock  (par  $100) $250,000  $115,900 

Preferred  stock  (par  $100) 250.000  150.000 

The  company  was  incorporated  under  the  laws  of  Ohio  July  9  1919. 
Has  taken  over  the  plant,  assets,  &c. ,  of  Meyer  Brothers  Paper  Co.  (incorp. 
in  1911) ,  Cincinnati,  and  has  acquired  the  plant  of  the  Srere  Pulp  &  Paper 
Co.,  Franklin,  O.  The  Cincinnati  plant  and  equipment  is  now  in  course 
of  removal  to  the  new  mill  at  Franklin.  Business,  manufacture  of  tissue 
paper  and  tissue  paper  specialties. 

Balance  Sheet  Aug.  14  1919,  After  Giving  Effect  to  Present  Financing. 


jXs^cto 

Property  account $47,334 

Good-will,   &c_ 20,000 

Current  assets 210,495 

Suspense  account 2,235 


Liabilities- 
Common   stock $115,900 

Preferred  stock 150.000 

Current  liabilities 14.165 

Total  (each  side) $280 ,065 
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Michigan  Stamping  Co.,  Detroit. — Offering  of  Preferred 
Stock. — Bonbright  &  Co.,  New  York,  are  offering,  at  100 
and  div.,  $2,000,000  7%  Cumulative  Preferred  (a.  &  d.) 
stock,   participating   up   to   9%.     Par,   $100. 

Dividends  cumulative  from  Sept.   1   1919,  payable  Q.-M.     Redeemable 
as  a  whole  or  in  part  at  105  and  div.  on  10  days'  notice  up  to  Oct.  13  1941 . 
on  which  date  the  issue  is  to  be  redeemed  at  par  and  div.  in  accordance 
with  the  Michigan  statute. 
Data  from  Letter  of  Pres.  John  H.  French,  Dated  Detroit,  Sept.  17  '19. 

Company. — Business  established  in  1901  as  a  partnership,  was  incorporat- 
ed under  the  laws  of  the  State  of  Michigan  In  Oct.  1911.  Manufactures 
various  lines  of  metal  stampings  largely  for  the  automobile  trade,  such  as 
chassis  frames,  fenders,  hoods,  running  boards,  sheet  metal  body  stampings, 
step  hangers,  gasoline  tanks,  &c,  as  well  as  miscellaneous  metal  stampings 
of  various  kinds  for  other  trades.  Customers  include  Ford,  Chevrolet, 
Paige-Detroit,  Jordan,  Hudson,  Packard,  Master  Trucks  Inc.,  Republic 
Motor,  Allan  Motor,  Chandler,  Vim  Motor,  &c. 

Plant  located  at  Mack  Ave.,  Detroit,  covers  6>-£  acres.  Plot  of  land 
owned,  about  36  J4  acres.  Owns  approximately  a  mile  of  private  railroad 
siding  coming  into  the  factory.     Also  owns  a  gasoline  switching  locomotive.- 

Capitalization  on  Completion  of  Present  Financing.  Authorized.  Outstanding 
Pieferrodstock7%  Cumulative  Partic.  (par  $100) --$2 ,000,000     $2,000,000 

Common  stock,  par  ($10) 1,300,000       1,300,000 

-Assets  as  of  July  31  1918,  After  Giving  Effect  to  Present  Financing,  without 

Poviding  Reserve  for  Accrued  Federal  Taxes  for  7  Mos.  to  July  31  1919. 
Fixed  assets:  Land,  buildings,  machinery,  equipment,  &c,  $1,- 

278,704;  less  depreciation,  $156,380--- $1,122,324 

Other  assets:  U.  S.  Govt,  securities,  $172,986;  investments,  real 

estate,  land  contracts,  stock  in  other  cos.,  &c,  $501,640;  less 

land  purchase  and  other  contracts,  $252,223 422,404 

Current  assets:  Cash  on  hand  and  on  deposit,  inclusive  of  proceeds 

from  sale  of  Preferred  stock,  $1,669,799;  accounts  receivable, 

$407,449;  inventory,  $691,692;  prepaid  insurance,  taxes,  &c, 

$4,076 2,773,016 

Less:  Current  and  accrued  liabilities,   including  a  reserve  for 

Federal  taxes  and  other  contingencies 425,912 

Net  current  assets 2,347,105 

Total  net  assets $3 , 89 1, 832 

Net  assets  ($3,891,832)  equal  to  $194  per  share,  and  net  current  assets, 
($2 ,347 ,105)  are  equal  to  more  than  $117  per  share  of  Pref  .stock  outstanding. 
Net  Earnings  after  Allowing  for  Depreciation,   but  befor2   Federal   Taxes. 

1914.  1915.  1916.  1917.  1918.       7Mos.l919. 

$119,333         $167,301         $276,615         $505,960         $497,148         $731,464 

Net  earnings  for  1918  were  more  than  ZVi  times  the  annual  dividend 
requirements  of  $140,000  on  this  Preferred  stock,  and  on  the  same  basis, 
earnings  for  the  first  7  months  of  1919  were  $731,464,  or  at  the  rate  of 
nearly  9  times  the  annual  dividend  requirements. 

Purpose  of  Issue. — The  proceeds  are  to  be  used  to  enlarge  the  present 
buildings  and  equipment  and  provide  the  necessary  working  capital. 

Preferred  Stock  Provisions. — (a)  After  the  Pref.  and  Com.  stocks  have 
received  dividends  of  7%  and  10%,  respectively,  in  any  one  year,  any 
further  cash  divs.  in  such  year  shall  be  divided  until  the  Pref.  stock  has 
received  8%  and  the  Com.  stock  11%  for  that  year.  The  Pref.  stock 
will  again  participate  in  divs.  after  the  Common  tock  has  received  a  total 
of  20%  cash  divs.  in  any  one  year;  any  further  divs.  in  such  year  are  to  be 
divided  until  the  Pref.  stock  has  received  9%  and  the  Com.  stock  21%  in 
such  year.  The  rates  of  divs.  shall  always  be  based  on  the  present  amount 
of  $1,300,000  of  Com.  stock  outstanding,  (b)  No  mortgage  if  holders  of 
25%  of  the  outstanding  Pref.  stock  dissent,  (c)  Has  no  voting  power  ex- 
cept net  assets  shall  fall  below  110%. 

Dividend  Record. — Since  incorporation  company  paid  annual  cash  divi- 
dends on  its  Common  stock  at  the  rate  of  at  least  12  %  per  annum  and  since 
Jan.  1  1919  has  been  paying  monthly  cash  dividends  on  the  Common  stock 
of  1J€%.  It  is  the  present  intention  to  continue  at  least  the  present  div. 
rate  on  the  Common  stock,  thereby  entitling  the  Preferred  stock  to  8% 
per  annum. — V.  103,  p.  2082. 

Minute  Tapioca  Co.,  Orange,  Mass. — Preferred  Stock. — 
Estabrook  &  Co.,  Boston,  New  York,  &c.  recommend  for 
investment  at  98  and  div.  this  company's  7%  Cumulative 
First  Pref.  (a.  &  d.)  stock.     Par  $100.     Circular  shows: 

Dividends  payable  Q-J.  Callable  on  any  div.  day  at  $110  on  30  days'  no- 
tice. Beginning  Feb.  1  1920,  shall  establish  sink,  fund  equal  to  either  25% 
of  the  net  earnings  after  First  Pref.  divs.  for  the  preceding  calendar  year, 
or  10%  of  the  total  First  Pref.  stock  at  any  time  issued,  whichever  is  less, 
to  be  used  for  the  purchase  or  call  at  $110  and  divs.  No  mortgage  without 
80%  for  1st  Pref.  stock. 

Capitalization —  Authorized.  Outstanding . 

7%  Cumulative  First  Preferred  stock  (par  $100)  .  $300,000  $300,000 
Common  stock  (par  $100) ----- 200,000  200,000 

Plants  &  Business. — A  Massachusetts  Corporation.  Has  manufactured 
and  sold  tapioca  for  25  years.  Is  the  largest  manufacturer  of  prepared 
tapioca  in  the  United  States.  Main  plant  at  Orange,  Mass.,  has  49,818 
sq.  ft.  of  floor  space.  An  additional  plant  recently  acquired  furnishes 
increased  floor  space  of  32,042  sq.  ft. 

Assets  &  Earnings. — Total  net  assets,  as  of  April  30  1919,  adjusted  to 
show  result  of  present  financing,  were  $580,473  or  $193  per  share  for  First 
Pref.  stock;  net  quick  assets  $273,804  or  $91  per  share. 

Net  earnings  after  depreciation  for  the  5  years  ended  Dec.  31  1918,  aver- 
aged $34,959,  equal  to  over  1  2-3  times  the  div.  requirements  on  the  Pref. 
stock.— V.  107,  p.  1007. 


Y.—Prod. 

1918. 
711.129 
7,099,261 


(lbs.).— 

1917. 
949,8  19 
8,771,153 


Mohawk  Mining  Co.  (of  Mich.),  N. 

1919. 
Month  of  Aug 922.209 

8  months  to  Aug.  31 8,762,548 

—V.  109,  p.  780,  277. 

(J.  W.)  Murray  Mfg.  Co.,  Detroit.  —Offering  of  Pref. 
Slock. — Keane,  Higbie  &  Co.,  Detroit,  are  offering  at  par 
and  div.,  to  yield  8%,  $500,000  8%  Cumulative  Pref.  (a.&d.) 
stock,  par  $100.     A  circular  shows: 

A  sinking  fund  of  5%  of  the  total  issue  of  Pref.  stock  (after  payment  of 
Pref.  divs.)  is  established  to  purchase  and  retire  outstanding  Pref.  stock 
at  $110  and  divs.  commencing  Dec.  31  1920.  Redeemable  in  whole  or  in 
part  on  any  div.  date  after  July  1  1919  at  $110  and  div.  Dividends  pay- 
able Q.-J. 

Capitalization  (No  Bonds) —  Authorized.      Outstanding. 

Pref.  stock,  8%  cumulative  (par  $100) $1,000,000         $500,000 

Common  stock  (par  $10) 2,000,000  700,000 

The  company  was  organized  in  April  1913  in  Michigan  for  the  purpose 
of  manufacturing  sheet  metal  parts  for  the  automobile  trade.  It  numbers 
among  its  principal  customers  some  of  the  largest  producers,  including 
Chevrolet,  Oakland,  Studebaker,  Chandler,  Cleveland,  Paige,  Hudson, 
Scripps-Booth,  Liberty,  Columbia,  Essex,  King  and  Sampson  Tractor. 

The  purpose  of  issue  is  to  liquidate  bank  lines  and  to  provide  necessary 
buildings  and  equipment  for  this  increase  in  business. 
Balance  Sheet   June  30   1919    (After  Giving  Effect  to  Present  Financing). 


Assets 

Property  accounts $718,410 

Current  assets 1,150,730 

Deferred  charges 4,452 

Total  (each  side) -$1,873,592 

Calendar  Years —  Sales. 

1916 $1,052,225 

1917 2,069,039 

1918  - 2,428,505 

1919  (6  months) 1,667,011 

—V.  105,  p.  1002. 

fR  National  Motor  Bus  Corp. — Offering  of  Stock. — The 
Boughton  Co.,  New  York,  recently  offered,  at  $7  50  a  share, 
•13,500,000  stock,  par  $10.     A  circular  shows: 


Liabilities — 

Preferred  stock $500 ,000 

Common  stock 700 ,000 

Current   liabilities 379,358 

Surplus 294,233 

Netbef.Tax.      Taxes.     Net  aft.Tax. 

$4,731       $237,705 

116,000         186,727 

114,000  92,631 

85,000         145,685 


$212,436 
302,727 
206,631 
230,685 


$18,880         $24,507 
18,677  58,176 

Weaver,    Vice-Pres. 


Capitalization. — Auth.,  $25,000,000;  outstanding  (including  this  issue) 
$7,500,000.     No  bonds. 

Company. — Organized  under  the  laws  of  Delaware  to  acquire  the  securities 
and  business  of  the  Chicago  Motor  Bus  Co.,  St.  Louis  Motor  Bus  Co 
New  Jersey  Motor  Bus  Corp.,  and  to  form  and  operate  motor  bus  companies 
in  leading  American  cities. 

Chicago  Motor  Bus  Co.  was  organized  under  the  laws  of  Illinois  to  acquire 
consolidate  and  develop  under  one  ownership  the  various  motor  bus  lines 
for  which  franchises  have  been  granted  in  Chicago.  Is  successfully  operating 
50  double-deck  buses  along  established  routes.  Owns  two  modern  brick 
and  steel  fireproof  structures.  During  1918  operated  a  total  of  1,411,789 
miles  and  carried  4,571,374  passengers.  On  the  completion  of  80  new 
vehicles  now  under  way,  will  have  a  fleet  of  130  motor  buses  in  passenger 
service. 

It  is  planned  to  start  in  St.  Louis  with  an  installation  of  50  buses  as  soon 
as  they  can  be  manufactured.  The  present  plans  contemplate  a  primary 
equipment  of  70  buses  in  Newark. 

Purpose  of  Issue. — To  provide  funds  to  increase  the  equipment  of  the 
Chicago  Motor  Bus  Co.  and  install  systems  in  several  other  large  cities. 
From  the  proceeds  of  this  offering,  200  additional  motor  buses  will  be  put 
in  operation. 

Earnings  of  Chicago  Motor  Bus  Co.  for  Four  Months  ending  Aug.  1,  Represents 
Results  Obtained  from  an  Average  o/38  Buses  on  the  North  Side  of  Chicago. 

Gross  Net  Deprec'n        Net  for 

Earnings.       Earnings.        Reserve.      Dividend. 

1918 $227,901  $43,387 

1919 283,152  76,853 

Officers. — Roland    R.    Conklin,    Pres.;    Harold   B. 
New  York;  C.  O.  Ball,  Vice-Pres.,  Chicago;  H.  A.  Conklin,  Sec.  &  Treas.. 
New  York.     Office.  1  Wall  St..  New  York. 

National  Water-Works  &  Guarantee  Co. 

See  Latrobe  Water  Co.  above. 

Nevada  Consol.  Copper  Co. — Mines  Closed. — 

The  mines  of  this  company  were  shut  down  during  August  on  account  of  a 
strike,  consequently  there  was  no  production. — V.  109,  p.  1084. 

Ogilvie  Flour  Mills,  Ltd.— 15%  Bonus  on  Common.— 
The  directors  have  declared  a  bonus  of  15%  on  the  $2,500,000  Common 
stock,  along  with  the  quarterly  dividend  of  3%,  both  payable  Oct.  1  to 
holders  of  record  Sept.  24.     In  Sept.  1918  and  1917  a  like  amount  was  paid 
extra.— V.  107,  p.  1668. 

Ohio  State  Telephone  Co. — Discontinue  Serv.  Charge. — 

The  Ohio  P.  U.  Commission  has  ordered  telephone  companies  operating 

in  Ohio  to  discontinue  after  Oct.   1    the  $3  50  service  connection  charge 

authorized  by  Postmaster-General  Burleson  while  the  wires  were  under 

Federal  control. — V.  108,  p.  1169. 

Okmulgee  Producing  &  Refining  Co.,  Tulsa,  Okla. — 

Offer  of  Even  Exchange  for  Stock  of  Petroleum  Corporation  of 
America. — 

The  Petroleum  Properties  Corporation  of  St.  Louis,  by  its  President, 
Burr  E.  Clements,  under  date  of  Aug.  18,  offered  to  give  in  exchange  for 
the  stock  of  this  company  "shares  of  stock  of  the  Petroleum  Corporation  of 
America  which  have  a  par  value  of  $5  each,  fully  paid  and  non-assessable, 
share  for  share,"  provided  at  least  51%  of  the  outstanding  stock  of  the 
Okmulgee  company  should  be  deposited  with  the  Empire  Trust  Co.,  N.  Y., 
for  purpose  of  such  sale  on  or  before  Sept.  18  [extended  to  Oct.  1 — Ed.]. 
Mr.  Clements  further  said:  "It  is  further  understood  that  we  will  exchange 
shares  of  the  Petroleum  Corporation  of  America  up  to  all  of  your  author- 
ized capital  stock." 
Digest  of  Statement  of  Okmulgee  Co.  Directors,    Dated  Sept.    6  1919. 

The  Petroleum  Corporation  of  America  is  a  Delaware  corporation  [in- 
corporated March  14  1919],  with  a  capitalization  of  $60,000,000  Common 
stock,  par  value  $5  per  share,  no  Preferred  stock,  with  an  authorized  bond 
issue  of  $20,000,000,  of  which  $2,500,000  has  been  issued  (consisting  of 
First  &  Collateral  Trust  Mtge.  sinking  fund  7%  10-year  gold  bonds], 
mortgage  dated  Aug.  1919]. 

The  Petroleum  Corp.  of  Am.  and  its  sub.  cos.  own  and  have  under  con- 
tract for  purchase  about  308,000  acres  of  oil  and  gas  mining  lands  and  leases 
in  the  recognized  oil  and  gas  fields  of  Oklahoma,  Texas,  Kansas,  Louisiana, 
Arkansas,  New  Mexico,  Colorado  and  California,  with  a  daily  production 
thereon  of  approximately  35,000  barrels,  also  the  license  and  right  to  use 
the  Leete,  Muehl  and  Ansonia  cracking  and  refining  processes  in  the  State 
of  Louisiana,  and  has  now  in  course  of  construction  a  refinery  at  Gilliam,  La. 

It  is  also  acquiring,  in  addition  to  the  Okmulgee  Producing  &  Refining 
Co.,  the  Penn-Wyoming  Co.,  the  Penn-Osage  Oil  Co.,  the  South  AVest 
States  Oil  Co.,  Ansonia  Oil  Co.,  Romax  Oil  Co.,  Well  Diggers  Oil  Co.,  the 
Richardson  Oil  Co.,  Alamo  Oil  Co.,  the  Louisiana  producing  properties 
of  tha  Globe  Oil  Co.,  the  Texlahoma  Oil  Corp.,  Shamrock  Oil  Co.,  Boone 
Oil  Co.,  Texana  Oil  &  Refining  Co.,  Muuray  Oil  Co.  and  Planters  Oil  Co. 

Directors  and  Officers  of  Petroleum  Corp.  of  Am. — Alwyn  Ball  Jr.,  Pres., 
N.  Y.;  J.  C.  Hill,  V.-Pres.  &  Gen.  Mgr.,  N.  Y.;  Chas.  R.  Flint,  of  Flint  & 
Co.,  N.  Y.;  E.  B.  Cadwell,  of  E.  B.  Cadwell  &  Co.,  25  Broad  St.,  N.  Y.; 
Edward  A.  Clark,  banker,  Boston;  Roland  E.  Blaisdell,  Treas.,  N.  Y.; 
George  H.  Gudebrod,  of  Gudebrod  Bros.  Silk  Co.,  225  Fifth  Ave.,  N.  Y.; 
Clarence  D.   Innian,   Secretary,  N.  Y. 

Three  of  our  directors,  Wm.  Sacks,  J.  A.  Price,  J.  M.  Mason,  and  our 
general  counsel,  Wm.  H.  McClarin,  have  investigated  the  make  up  of  the 
Petroleum  Corp.  of  Am.,  both  as  to  property  and  personnel. — V. 106, p. 1235. 

Pacific  Tank  &  Pipe  Co.  (of  Calif.). — Offering  of  Bonds. 
— Carstens  &  Earles,  Inc..  San  Francisco,  are  offering  at 
par  and  int.,  to  yield  7%,  $750,000  (closed)  First  Mtge.  7% 
sinking  fund  gold  bonds,  dated  Sept.  1  1919,  due  Sept.  1 1929. 
An  advertisement  shows: 

Interest  payable  M.  &  S.  at  San  Francisco  and  New  York,  without  de- 
duction for  any  normal  Federal  income  tax  to  an  amount  not  exceeding  2%. 
Callable  at  102^  and  int.  as  a  whole  or  in  part  on  any  int.  date  on  30  days' 
notice.  Denom.  $1,000  (c*).  Savings  Union  Bank  &  Trust  Co.,  San 
Francisco,  trustee.  An  annual  sinking  fund  of  $25,000  will  reduce  the 
mortgage  to  $500,000  by  maturity. 

Business. — Established  in  1888.  •  Is  now  probably  the  largest  consumer 
of  lumber  on  San  Francisco  Bay.  Owns  and  operates  a  modern  wood- 
working plant  for  the  manufacture  of  tanks,  pipe,  silos,  food  containers 
and  mill  work  specialties,  operating  also  under  the  names  of  the  Mercantile 
Box  Co.  and  the  National  Mill  &  Lumber  Co.  Has  a  world-wide  distri- 
bution for  its  products. 

Assets. — Owns  92  acres  of  land  situated  on  the  Oakland  estuary,  valued 
at  $850,000  and  carried  on  the  books  at  $776,457;  plant  (occupying  22 
acres),  $797,467;  net  quick  assets,  after  giving  effect  to  the  now  financing, 
$588,382;  total,  $2,162,306,  or  2.9  times  the  bonded  debt. 

Earnings. — The  average  earnings  are  in  excess  of  3>£  times  its  interest 
charges. 

Parish  &  Bingham  Corporation. — Initial  Dividend. — 

An  initial  dividend  of  75  cents  per  share  has  been  declared  payable 
Oct.  20  to  holders  of  record  Sept.  30.— V.  109,  p.  893. 

Patchogue-Plymouth  Mills  Corp. — Offering  of  Pref. 
Stock. — Merrill,  Lynch  &  Co.,  New  York,  are  offering  at 
100  and  div.  (with  one  share  of  Common  stock  (no  par  value) 
at  $35  for  every  four  shares  of  Pref.  purchased)  $1,500,000 
8%  Cumulative  Pref.  (a.  &  d.)  stock.    A  circular  shows: 

Dividends  payable  quarterly  beginning  Dec.  1  1919.  Redeemable  in 
whole  or  in  part  at  $105  and  div.  upon  60  days'  notice.  A  cumulative  sink- 
ing fund  of  not  loss  than  $50,000  per  annum  must  be  set  aside  semi-annually 
beginning  March  1  1920  for  the  redemption  of  this  Issue  at  a  price  not  to 
exceed  $105  and  div.    Free  from  normal  Federal  income  tax. 

Capitalization  i  No  bonds) —  Authorized.  Oulstand'g. 

8%  Cumulative  Preferred  Stock  (par  $100) $1,500,000  $1,500,000 

Common  Stock  (without  par  value) 30,000  sh.    22,250  sh. 

Corporation. — Organized  in  New  York  about  Sept.  16,  1919  to  acquire 
the  business  and  assets  of  the  Patchogue  (L.  1.)  Manufacturing  Co.  (V.  109, 
p.  1095),  and  of  Plymouth  Mills,  of  Lawrence.  Mass.     Will  bo  one  of  the 
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largest  manufacturers  of  lace  curtains  and  curtain  net  in  the  United  States, 
and  the  largest  American  manufacturer  of  wool  and  fibre  and  all-tibre  rugs 
and  matting.  Will  also  care  for  the  bleaching  of  about  85 %  of  the  entire 
volume  of  domestic  embroidery  manufactured  in  this  country.  Numoers 
among  its  customers  practically  all  of  the  more  important  jobbers  of  carpets, 
draperies,  etc. .  in  this  country  and  many  large  retailers  and  catalogue  houses. 

Purpose  of  Issue. — Proceeds  will  be  used  for  the  acquisition  of  the  old  com- 
panies and  for  additional  working  capital. 

Combined  Sales  and  Profits  Figures  for  Calendar  Years. 

1916.  1917.  1918.         1919  (est.) 

Sales $3,112,130  $3,152,698  $3,519,268  S3.750.000 

Net  aftVr  taxes  &  deprec 343.451         179,982        309,231         300,000 

Balance  Sheet. — After  giving  effect  to  the  new  working  capital  provided 
by  this  issue,  the  combined  balance  sheets  as  of  June  30  1919,  show  net -quick 
assets  of  $1 ,644,639  or  $109  per  share,  and  net  tangible  assets  of  $2,901 ,290 
or  $193  per  share  of  Preferred. — V.  109,  p.  1085. 

Peerless  Truck  &  Motor  Corp. — Control  in  Cleveland. — 

Cleveland  interests  in  recent  months  have  purchased  control  and  moved 
the  office  to  that  city.  The  board  of  directors  as  reconstructed  is  reported 
as  follows:  Walter  C.  Baker,  T.  W.  Freeh,  William  E.  S.  Griswo  d,  E.  W. 
Harden  L.  H.  Kittredge,  Roland  T.  Meacham,  G.  B.  Siddall,  W.  H. 
Staring  B.  G.  Tremaine,  P.  S.  Terry,  L.  H.  Treadway  and  Harrison 
Williams.     President  is  B.  G.  Tremaine. — V.  108,  p.  2532. 

Pennsylvania  Tank  Car  Co. — Guaranty — Bal.  Sheet. — 

See  Pennsylvania  Tank  Line  below. — V.  104,  p.  668. 

Pennsylvania  Tank  Line. — Offering  of  Equipment  Trust 
Certificates.— Glover  &  MacGregor,  Pittsburgh,  are  offering 
at  prices  ranging  from  99.76  to  97.42  and  int.,  to  yield 
6.20%  to  6.40%,  according  to  maturities,  $480,000  6%  car 
equipment  trust  certificates,  Series  "K."  Both  the  Penn- 
sylvania Tank  Line  and  the  Pennsylvania  Tank  Car  Co. 
unconditionally-  guarantee  the  payment  of  both  the  principal 
and  interest.  "  Dated  Sept.  1  1919,  due  $60,000  each  Mar.  1 
1921  to  1928,  inclusive.     A  circular  shows: 

Interest  payable  M.  &  S.  Callable  at  102  M  as  a  whole  on  30  days'  notice. 
Colonial  Trust  Co. ,  Farrell,  Pa. ,  trustee.  Pennsylvania  State  tax  refunded. 
Denom.  $500  (c*).  „,. 

These  certificates  are  issued  under  the  Philadelphia  plan.  The  equip- 
ment securing  this  issue  consists  of  300  all-steel  tank  cars,  of  a  capacity  of 
not  less  than  8,000  gals.  The  initial  equity  in  the  cars  is  over  30 % .  The 
cars  are  leased  to  The  Texas  Co.  on  a  basis  in  excess  of  $35  per  month  per  car. 

The  combined  average  earnings  of  both  companies  for  the  past  three  years 
has  been  in  excess  of  30%  per  annum  on  the  entire  capital  stock  outstanding. 

All  of  the  capital  stock  of  the  Pennsylvania  Tank  Line  and  the  Pennsyl- 
vania Tank  Car  Co.  is  owned  by  the  Petroleum  Iron  Works  Co.  of  Ohio, 
capitalized  at  $3,000,000.  surplus  over  $1,000,000,  and  no  bonded  debt. 
Balance  Sheet,  Pennsylvania  Tank  Line,  March  31  1919. 

Assets —  I     Liabilities — 

Cash   $435,894  Accounts  and  bills  payable    $315,559 

Accounts  receivable 337,026Accr.rents,trust  ctfs.&taxes      485,943 

Car  equip't  deferred  pay'ts         16,168  Car  trust  certificates 2,341,000 

Rolling  stock  owned 392,042  Deferred  income 30,094 

Rolling  stock  leased 4,061,476  Depr'n  cars  owned  &  leased      646,226 

Rental  reserves  (ctfs.  int.)       177,550  Provision  for  bad  accounts  2,471 

Def'd  comm.  &  pre.pd.int.         55,834  Rental  leased  equipment..   1,032,650 
Car  service  contracts 500 ,000  Capital  stock 1 ,000 ,000 

Total  (each  side) $5,975,990  Surplus 122,048 

Balance  Sheet  Pennsylvania  Tank  Car  Co.  of  Ohio,  March  31  1919. 


Assets — 

Cash $88,759 

Accounts  receivable 636,916 

Mdse.,  supplies,  &c 928,576 

Plant  and  equipment 217,023 

Deferred   charges 82,694 


Liabilities — 

Accounts  and  bills  payable  $214,971 

Acer,  taxes  &  royalties 171,978 

Depreciation  reserve 37,512 

Compensation  reserve 3,318 

Capital   stock 1,000,000 


Total  (each  side) $l,953,969'Surplus .-       526,189 

Pending  Purchase. — See  American  Republic  Corporation 
above.— V.  104,  p.  668. 

Penny  (J.  C.)  Co. — Preferred  Dividend. — 

The  directors,  Sept.  16,  declared  out  of  current  earnings  a  quarterly 
dividend  (for  the  portion  of  the  quarter  from  Aug.  19,  to  Sept.  30)  of 
$.816  per  share  on  the  outstanding  Preferred  stock,  payable  Sept.  30,  to 
holders  of  record  Sept.  27. — V.  109,  p.  483. 

Philadelphia  Electric  Co. — -Stock  Listed. — 

The  Philadelphia  Stock  Exchange  hac  recently  listed  $880,075  additional 
capital  stock  of  the  Philadelphia  Electric  Co.,  issued  less  than  $250  thereof 
in  exchange  for  a  like  amount  of  stock  of  Philadelphia  Electric  Co.  of  New 
Jersey,  and  the  remainder  under  resolution  adopted  by  the  board  of  directors 
Nov.  22  1918,  making  the  total  amount  of  said  stock  listed  at  this  date 
$29,199,200,  and  reducing  amount  of  Philadelphia  Electric  Co.  of  N.  J. 
stock  listed  at  this  date  to  $30,475. — V.  108,  p.  1605. 

Piedmont  Power  &  Light  Co. — Earnings. — 

Year  end  June  30 —                                                                 1919.  1918. 

Gross  earnings $221,853  $164,715 

Net  after  taxes 56,231  32,635 

—V.  105,  p.  2185. 

Pierce  Oil  Corp. — Time  Extended — Report. — 

The  option  to  exchange  $9,200,300  10-year  6%  convertible  gold  bonds  o 
1924  for  new  8%  Cumulative  Pref.  stock  has  been  extended  tiU  and  includ- 
ing Sept.  19.  (Compare  V.  109,  p.  277,  780.)  See  annual  report  on  a  sub- 
sequent page  of  this  issue. — V.  109,  p.  780,  584. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend. — 

An  extra  dividend  of  $5  has  been  declared  on  the  $18,000,000  outstanding 
capital  stock  in  addition  to  the  regular  quarterly  dividend  of  $3,  both 
payable  Oct.  31  to  holders  of  record  Sept.  30.  This  compares  with  $2  extra 
in  April  and  July  and  $5  in  January. — V.   108,  p.   1065. 

Punta  Alegre  Sugar  Co. — Dividends  10%  p.  a. — 

The  board  of  directors  has  voted  that  (a)  "  there  be  appropriated  out  of 
surplus  or  net  earnings  as  of  May  31  1919  and  reserved  for  the  payment  of 
dividends  upon  the  Common  stock  during  the  year  beginning  Oct.  1  1919 
a  sum  sufficient,  in  the  opinion  of  the  treasurer,  to  provide  for  the  payment 
during  such  period  of  dividends  at  the  rate  of  10%  ($5  per  share)  per 
annum,  and  further 

"That  out  of  the  sum  above  voted  to  be  set  aside  for  the  payment  of 
dividends  there  is  declared  upon  the  Common  stock  outstanding  at  the 
close  of  business  Oct.  1  1919  a  dividend  of  214%  ($1  25  per  share)  of  the 
par  value  thereof,  payable  Oct.  15  1919  to  stockholders  of  record  at  the  close 
of  business     Oct.  1  1919." 

New  Securities — To  Retire  Old  Pref.  Stock — Conversion  Rights 
The  stockholders  on  Sept.   15  voted  to  retire  the  existing  $760,000  of 
Pref.  stock  and  authorized  an  issue  of  $1,000,000  8%  Cum.  Pref.  stock, 
with  a  value  of  $50  par,  per  plan  in  V.  109,  p.  893. 

It  was  also  voted  to  extend  to  the  holders  of  the  First  Mtge.  6%  Con- 
vertible bonds  and  Collateral  Trust  6%  Convertible  bonds  the  privilege 
of  at  any  time  exchanging  such  bonds  for  Common  stock  upon  the  basis 
specified  in  said  bonds  respectively,  without  the  notice  now  required  by 
the  terms  of  said  bonds.  Accordingly  any  bondholder  desiring  to  convert 
may  at  any  time  deposit  his  bonds  with  the  Merchants  National  Bank  of 
Boston  for  purpose  of  conversion. — V.  109,  p.  893. 

Ray  Consol.  Copper  Co. — Production  (lbs.). — 


1918.  1917. 

6,625,000       7,749.509 

59,147,559     62,842,798 


1919. 
Month  of  August 3,895,000 

8  months  to  Aug.  31. 31,800,000 

—V.  109,  p.  781.  685. 

Sapulpa  Refining  Co. — Operations  Extended. — 
The  "Chronicle"  has  received  the  following,  understood  to  be  authori- 
tative:    "The  company  has  completed  a  well  with  a  daily  production  of 


200  barrels  of  oil  in  the  shallow  sand  in  the  Beggs,  Okla.  .field."  This 
sand  is  at  a  depth  of  about  2,100  ft.  The  deeper  sand  in  this  field  is  around 
2,700  ft.,  to  which  the  company  has  additional  wells  drilling.  One  of  these 
wells  is  expected  to  be  finished  within  the  next  ten  days.  The  deeper  sand 
produces  wells  of  several  thousand  barrels  a  day  each. 

Recent  development  of  the  Beggs  field  is  especially  important  as  it  shows 
what  can  be  accomplished  by  deeper  drilling  in  Oklahoma,  and  it  indicates 
that  the  other  fields  in  that  State  will  be  re-drilled.  The  Beggs  field  is 
located  about  20  miles  from  Sapulpa,  Okla.,  where  the  Sapulpa  Refining 
Company's  plant  is  located.  A  pipe  line  is  now  being  built  by  Sapulpa 
Refining  Co.  from  Sapulpa  to  Beggs,  10  miles  of  which  already  have  been 
completed."     Compare  V.  109,  p.  476,  179;  V.  108,  p.  2130. 

Scott-Powell  Dairies,  Inc.,  Philadelphia. — Offering  of 
Pref.  Stock.— Naulty  &  Co.,  Philadelphia,  are  offering  at 
92^  and  div.,  yielding  about  7.57%,  $400,000  7%  Cumu- 
lative First  Pref.  (a.  &  d.)  stock,  par  $100.  A  circular  shows: 

Dividends  payable  Q.-M.  Callable  in  whole  or  part  at  110  and  div. 
A  sinking  fund  of  3%  per  annum  (operating  semi-annually)  of  the  maximum 
amount  of  the  First  Pref.  stock  at  any  time  outstanding  shall  be  employed 
in  the  purchase  of  First  Pref.  stock  at  $110  and  divs.  unless  purchased 
at  a  lesser  price  in  the  open  market.  No  mortgage  without  consent  of 
three-fourths  of  the  First  Pref.  stock. 

Capitalization  (No  Bonds) —  Authorized.      Outstanding. 

First  Pref.  stock,  7%  cumulative.. ..$1,000,000         $400,000 

Second  Pref.  stock,  7%  cumulative.. 500,000  100,000 

Common  stock  (without  par  value) 10.000  shs.         10,000  shs. 

Company  incorp.  in  Maryland;  is  one  of  the  largest  milk  and  ice  cream 
companies  in  Philadelphia;  its  predecessor  company,  Scott-Powell  Dairies' 
Inc.,  of  Pa.,  was  a  consolidation  which  took  place  in  1915  of  the  old  J.  W. 
Scott  Dairies,  established  in  1878,  and  the  R.  E.  Powell  Dairies,  established 
in  1875,  and  until  Jan.  1919  had  been  engaged  solely  in  the  sale  and  dis- 
tribution of  milk,  when  it  engaged  in  the  manufacture  of  ice  cream.  The 
net  value  of  the  tangible  property  (excluding  good-will,  &c),  after  giving 
effect  to  the  present  financing,  is  about  $900,000. 

Cal.  Years—    1915(9mos.)        1916.  1917.  1918.      1919(6mos.) 

Sales $677,742  $1,079,134  $1,264,339  $1,747,046  $1,119,635 

Earnings 26,679  29,340  59,500  60,648  70,776 

Ratio    to   divs.    on 

First  Pref.  stock.  1.19  1.04  2.12  2.16  5.05 

Harry  W.  Scott,  Pres.;  Blaine  W.  Scott,  V.-Pres.;  Robert  E.  Powell  Jr., 
Sec;  Robert  E.  Powell.  Treas. 

Scranton  (Pa.)  Electric  Co. — Bonds. — 

The  company  on  April  1  filed  in  Pennsylvania  a  statement  saying  in  sub- 
stance: "First  &  Refunding  Mtge.  5%  Gold  Bonds,  of  1907,  due  July  1  1937. 
Total  auth.  issue,  $10,000,000;  issued  heretofore,  $6,137,000,  of  which 
$5,409,000  are  outstanding  and  $728,000  have  been  retired;  unissued, 
$3,863,000.  The  company  now  purposes  to  issue  and  sell,  at  par  and 
accrued  interest ,  $659 ,000  of  the  bonds  with  which  to  reimburse  the  treas- 
ury, in  part,  for  expenditures  made  for  construction  purposes  from  June  1 
1917  to  Feb.  28  1919.— V.  108,  p.  1611. 

Shannon  Copper  Co.,  Boston. — Sale  of  Greenlee  County, 
Arizona,  Properties  and  Railway  Stocks — Payment  of  Ry.  Bonds. 

The  stockholders  will  vote  Sept.  24  upon  the  following  matters,  to  wit: 
(1)  the  sale  of  all  the  company's  mines,  smelters,  mills  and  reduction  works 
and  extracted  ores  and  appurtenant  personal  property  in  Greenlee  County, 
Arizona;  (2)  the  sale  of  all  shares  owned  by  the  company  of  the  capital 
stocks  of  Shannon  Arizona  Ry.  Co.,  Clifton  Northern  Ry.  Co.  and  Colorado 
Mining  Co.;  (3)  the  sale  of  any  interest  in  and  to  that  certain  judgment 
or  other  claim  held  by  the  company  against  Coronado  Mining  Co.;  (4)  dis- 
charging or  making  provision  for  any  and  all  liens  or  claims  upon  the  above 
mentioned  properties  of  the  company  and  the  properties  of  said  Shannon 
Arizona  Ry.  Co.  and  Clifton  Northern  Ry.  Co. 
Digest  of  Statement  by  President  N.  L.  Amster,  Boston,  Sept.  8  1919. 

When  the  armistice  was  signed  the  price  of  copper  declined  radically. 
On  account  of  the  constantly  mounting  cost  of  operation  and  the  low  grade 
of  the  ore  from  the  Metcalf  property,  the  cost  of  producing  copper  was  far 
in  excess  of  the  price  then  quoted  in  the  open  market.  Your  directors 
decided  to  shut  down.  During  the  period  when  the  price  of  copper  was 
around  15  cents,  with  little  demand  at  that,  the  company  had  to  provide 
some  $80,000  to  pay  off  accumulated  bills,  taxes  and  wages  (aside  from 
the  amount  we  owed  the  selling  agents),  and  to  liquidate  these  debts  the 
company  was  obliged  to  borrow  $100,000. 

While  we  had  been  able  to  treat  the  low-grade  semi-oxidized  ores  at  a 
slight  profit  under  ordinary  conditions,  the  great  increase  in  cost  brought 
about,  by  war  activities  made  this  quite  impossible.  We,  therefore,  con- 
cluded negotiations  for  the  sale  of  the  properties  at  Clifton  and  Metcalf 
to  the  Arizona  Copper  Co.,  Ltd.,  for  $600,000.  In  addition  thereto  the 
company  has  a  claim  of  $25,000  due  it  from  the  Coronado  Mining  Co. 

The  directors  further  feel  that  in  selling  these  properties  the  company 
has  been  placed  in  a  very  sound  financial  condition,  enabling  it  to  pay  off 
the  balance  of  the  Shannon  Arizona  Ry.  Co.  outstanding  bonds  (guaranteed) 
amounting  to  $87,000,  pay  off  the  $100,000  loan  made  for  the  purpose  of 
liquidating  its  debts  at  the  time  the  properties  were  closed  down,  leaving 
a  balance  of  over  $460,000. 

In  addition  to  this  your  company  will  still  own,  free  from  all  debt,  the 
mining  properties  at  Gleeson  and  Yaeger  Canyon.  As  soon  as  the  sale  is 
consummated  your  directors  will  take  up  the  question  of  resuming  operation 
at  Gleeson  and  Yaeger  Canyon  and  possibly  the  investigation  of  other 
properties  with  a  view  to  re-establishing  the  company  as  a  producer  and 
money  earner. — V.  109,  p.  78. 

Shattuck- Arizona  Copper  Co.,   Inc.,  N.   Y. — Prod. — 

Month  of  August 8  Months 

1919.  1918.  1919.  1918. 

Copper  (lbs.) 386,027  682,861  1,386,871  6,561,059 

Lead  (lbs.) 708,526  199.528  1,444,800  644,465 

Silver  (ozs.) 33,383  14,189  77,512  100,460 

Gold  (ozs.) 51.69  112.91  211.75  819.51 

—V.  108,  p.  2636,  2130. 

Sixth  Street  Realty  Co.,  Cleveland. — Offering  of 
Bonds. — Worthington,  Bellows  &  Co.,  Otis  &  Co.  and 
Guardian  Savings  &  Trust  Co.,  Cleveland,  are  offering  at 
par  and  int.,  yielding  7%,  $325,000  First  Mortgage  Leasehold 
7%  gold  bonds.     A  circular  shows: 

Dated  Aug.  1  1919.  Denom.  $1,000,  $500  and  $100(c*).  Due  serially 
Feb.  1  1921  to  1930.  inch  Int.  payable  F.  &  A.  at  the  office  of  the  Guardian 
Savings  &  Trust  Co..  trustee.  Redeemable  on  any  int.  date  in  inverse 
numerical  order  at  103  and  int.  The  company  agrees  to  pay  the  Federal 
income  tax,  to  the  extent  allowable  by  law,  up  to  4%. 

The  bonds  are  secured  by  a  first  mortgage  on  a  leasehold  estate  in  a 
parcel  of  land  at  the  southeast  corner  of  St.  Clair  Ave.  and  East  Sixth  St., 
fronting  about  370  feet  on  St.  Clair  Ave.,  Cleveland,  and  a  modern,  fire- 
proof, standard  construction,  four-story  building  in  process  of  erection 
thereon.  The  sum  of  $550,000,  for  construction  of  the  building,  has  been 
deposited  with  the  trustee.  The  leased  land  has  been  appraised  at  $717 ,000 
and  $740,000. 

Spencer  House  Realty  Co.,  Indianapolis. — Offering  of 
Pref.  Stock. — J.  F.  Wild  &  Co.,  Indianapolis,  are  offering  at 
100  and  div.  $300,000  6%  Pref.  stock,  par  $100.  A  cir- 
cular shows: 

Redeemable  at  102%  at  any  div.  date  after  March  1  1925.  Dividends 
payable  Q.-M.  Secured  by  a  first  charge  against  Indianapolis  real  estate 
appraised  at  very  nearly  $500,000.  Net  earnings  are  approximately  twice 
the  amount  of  annual  dividends  and  stock  redemption.  Capitalization 
consists  of  Pref.  stock,  authorized  and  issued,  $300,000;  Common  stock, 
authorized  and  issued,  $150,000. 

ft  Steel  &  Tube  Co.  of  America. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  \%%  has  been  declared  on  the  recent 
issue  of  $17,500,000  7%  Preferred  stock,  payable  Oct.  1  to  holders  of 
record  Sept.  20.— V.  109,  p.  1085. 
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Stephens  Fuel  Co.,  Inc.,  N.  Y.  City.— Offering  of  Prcf. 
Slock. — Richardson,  Hill  &  Co.,  Boston  ,and  Pyne,  Kendall  & 
Hollister,  New  York,  are  offering  at  par  and  div.,  bv  adv. 
on  another  page,  $500,000 7%  Cum.  First Pref.Stk,  par  $100. 

Dividends  payable  Q.-P.  Redeemable  in  whole  or  in  part  at  any  time,  on 
30  days'  notice,  at  $110  and  divs.  A  cumulative  sinking  fund  of  15%  of  net 
earnings  aftor  taxes  and  First  &  Second  Pref .  divs.  is  established  for  purchase 
or  redemption  of  First  Pref.  at  not  over  $110  and  div.  First  Pref.  stock 
purchased  or  redeenfed  through  the  sinking  fund  shall  be  kept  alive  for  the 
purposo  of  receiving  divs.  for  the  benefit  of  the  sinking  fund. 

Data  from  Letter  of  Pres.  Olin  J.  Stephens,  Dated  N.  Y.,  Sept.  2  19 

Company. — A  New  York  corporation,  organized  to  take  over  the  business, 
assets  and  goodwill  of  the  following  retail  coal  companies  operating  in  upper 
Manhattan  and  the  Borough  of  the  Bronx,  N.  Y.  City, which  were  established 
in  the  years  mentioned:  Olin  J.  Stephens,  Inc.  (1853),  G.  Robitzek  &  Bros 
Inc.  (1879),  Marco  Bros.,  Inc.  (1888),  Henry  Meyer  Co.  (1892).  The 
combined  sales  of  these  companies  have  averaged  about  500,000  tons  annu- 
ally, included  in  this  total  being  about  60%  of  the  retail  coal  business  of  the 
Bronx  and  a  large  proportion  of  the  business  of  upper  Manhattan.  The 
annual  sales  in  tons  (5  years  average)  in  their  order  mentioned  are  as  follows- 
337,326,    73,969.   48,891,   44.567. 

Capitalization —  Authorized.    Now  Iss'd. 

7%  Cumulative  First  Preferred $1,000,000        $500,000 

7%  Cumulative  Second   Preferred 1,500,000       1,017,700 

Common  Stock  (no  par  value) 60,000  shs.    39,895  shs. 

Purpose  of  Issue. — To  provide  increased  working  capital  for  the  new  co- 

Properties. — All  the  plants  are  situated  on  navigable  waterways,  and  so 
distributed  as  to  make  deliveries  possible  at  minimum  cost.  The  location 
of  the  receiving  and  distributing  points  of  the  new  company  is  as  follows: 
Harlem  River,  135th  St.:  Harlem  River,  177th  St.;  Mott  Haven  Canal, 
138th  St.  (four  plants),  Bronx  River,  Westchester  Ave.;  Bronx  River,  173d 
St.;  Westchester  River,  Walker  Ave.,  Westchester.  Four  of  the  nine 
plants  are  subject  to  unassurned  mortages  of  $275,000,  these  properties 
being  of  an  appraised  valuation  of  $673,300.  The  remaining  plants  are 
under  lease.  The  company  has  an  ample  equipment  of  wagons  and  trucks 
and  repair  and  maintenance  shops. 

Earnings. — The  combined  earnings  are  certified  by  Marwick,  Mitchell, 
Peat  &  Co.  for  the  three  years  1916-17-18,  after  making  certain  adjustments, 
are  reported  to  have  averaged  $169,904  per  year,  before  charging  off  Federal 
income  and  excess  profits  taxes,  or  about  4.8  times  the  annual  dividend 
requirements  of  the  First  Preferred  stock  outstanding. 

Balance  Skeet  as  of  Aug.  11  1919,  After  Giving  Effect  to  This  Financing. 
Assets —  I     Liabilities- 


Real  estate,  bldgs,  &c $683,247 

Leases,  goodwill,  &c 1,087,549 

Cash 700,500 

Coalonhand 319,112 

Supplies 33,633 

Equipment 295,071 


First  Preferred  stock $500,000 

Second  Preferred  stock 1,017,700 

Com.  stock  (no  par  value)   1,237,024 

Accounts  payable 319,112 

Property  reserve  (surplus) .        45,276 
Total  (each  side) $3,119,112 


Net  quick  assets  after  this  financing  equal  $140  a  share,  and  total  tangible 
assets  $340  a  share  for  each  share  of  First  Preferred  stock  now  issued. 

Provisions. — (a)  No  dividends  shall  be  paid  upon  2d  Pref.  or  Com.  stock 
which  will  reduce  net  quick  assets  below  125%  of  First  Pref.  stock  out- 
standing. (6)  Has  sole  voting  power  in  event  of  default  of  four  quarterly 
divs.,  or  of  any  sinking  fund  payment,  (c)  No  mortgage  without  75%  of 
First  Preferred  stock. 

Management. — The  officers  are:  Pres.,  Olin  J.  Stephens;  Chairman  Board 
of  Directors,  Ralph  H.  Perry;  Vice-Presidents,  Roderick  Stephens,  Julius  L. 
Marco  and  Edward  Robitzek;  Treas.,  Benjamin  B.  Marco;  Sec..  Alex  J. 
Fraser. 

Directors. — The  foregoing,  and  Arthur  I.  Robitzek,  Milton  Mayer, 
William  Marco,  Lynn  W.  Thompson  and  Melvin  G.  Palliser. 

Steuben  Products  Co.,  Inc. — Offering  of  Notes. — 
Morris  Brothers  Co.,  Phila.,  are  offering  at  prices  ranging 
from  99.05  to  93.40  and  int.,  according  to  maturities  to 
yield  7%  $425,000  Collateral  Trust  &  First  Mortgage  6% 
serial  coupon  gold  notes.     A  circular  shows: 

Dated  Aug.  1  1919,  due  $50,000  each  Aug.  1  1920-28.  Denom.  of  $1,000 
and  $500.  Int.  payable  F.  &  A.  at  Republic  Trust  Co.,  Phila.,  trustee, 
without  deduction  of  the  normal  Federal  income  tax  of  2%;  Pennsylvania 
State  tax  refunded;  New  York  State  tax  free.  Any  series  of  notes  subject 
to  call  on  60  days'  notice  at  par  and  interest. 

Compa  ny . — Organized  under  the  laws  of  N .  Y .  for  the  purpose  of  acquiring 
through  purchase  of  the  capital  stock  and  physical  properties,  the  assets 
and  business  of  (1)  Wayland  (N.  Y.)  Canning  Co.,  (2)  Atlanta  (N.  Y.) 
Canning  Co.,  (3)  Cohocton  (N.  Y.)  Canning  Co.,  (4)  Naples  (N.  Y.) 
Canning  Co.,  and  sub-stations  located  at  Wallace,  N.  Y.,  and  Garling- 
house,  N.  Y.  These  companies  have  conducted  a  large  vegetable  and  fruit 
packing  business  for  many  years,  the  output  consisting  principally  of  peas, 
corn,  pork  and  beans,  string  beans,  berries,  spinach  and  apples.  The  pur- 
chase of  other  companies  is  contemplated,  which  will  greatly  increase  the 
business  and  earnings  of  this  company. 

The  proceeds  from  this  note  issue  will  be  used  to  retire  current  debt 
and  provide  additional  working  capital. 

Capitalization —  Authorized.       Outsanding. 

Serial  notes $425,000  $425,000 

Common  stock . 500,000  500,000 

Security. — These  notes  are  secured  by  a  first  mortgage  on  all  of  the  fixed 
assets  comprising  plants,  warehouses,  &c. ,  and  also  the  following  additional 
shares  of  Common  stock:  Naples  Canning  Co.,  250;  Marine  Trust  Co., 
110;  Dudley  M.  Irwin,  Inc.,  500,  valued  at  $156,750.  There  is  also  de- 
posited with  the  trustee  $251 ,000  par  value  of  the  outstanding  stock  of  this 
company,  which  is  a  majority  of  the  authorized  capital  stock,  and  covenants 
to  deposit  with  the  trustee  in  the  case  of  an  increase  of  the  capital  stock 
a  majority  of  such  increase  issued. 

Earnings. — The  companies  purchased  had  gross  sales  in  1918  of  $1,364,- 
253;  the  Naples  Canning  Co.  (50%  of  whose  stock  is  owned)  had  gross  sales 
of  $370,625,  total  gross  sales,  $1,734,878.  The  companies  had  net  profits 
without  deduction  of  income  tax  of  $233,005.  Average  annual  net  earn- 
ings of  the  Wayland,  Cohocton  and  Atlanta  plants  for  the  past  four  years 
amounted  to  $117,274. 

Stewart-Warner  Speedometer  Corp. — Director. — 

Joseph  E.  Otis,  V.-Pres.  of  the  Central  Trust  Co.  of  Illinois,  has  been 
elected  a  director  to  succeed  W.  McM.  Rutter,  resigned. — V.  109,  p.  886. 

Submarine  Boat  Corporation. — Progress  of  Construction. 

On  Sept.  13  the  corporation  launched  at  its  Newark  Bay  yard  the  73d 
fabricated  cargo  ship  of  the  150  which  it  is  building  for  the  U.S.  Shipping 
Board.  Within  the  past  12  months  it  has  delivered  60  or  more  completed 
ships,  and  if  no  unforeseen  obstacles  arise  the  entire  contract  will  probably 
be  completed  by  June  1920.  A  statement  approved  by  the  company 
further  says  in  substance:  "The  Submarine  Boat  Corporation  has  thus 
hung  up  a  record  which  it  is  believed  has  never  been  exceeded  here  or 
abroad.     The  shipyard  belongs  to  the  U.  S.  Shipping  Board. 

"In  the  submarine  end  of  the  business  the  Electric  Boat  Co.  now  has 
unfinished  contracts  on  hand  to  the  amount  of  about  $30,000,000.  In  the 
construction  of  submarine  boats  the  Electric  Boat  Co.  is  working  entirely 
on  business  for  the  United  States  Navy,  except  for  work  being  done  on 
machinery  for  some  of  its  boats  being  built  in  Spain.  Most  of  the  work 
for  the  navy  is  far  advanced,  but  there  are  yet  to  be  delivered  three  of  the 
largest  submarines  in  the  world,  about  10  boats  of  the  R  type  and  25  boats 
of  the  S  type.  In  addition  to  this,  the  company  received  a  new  order  on 
July  1  for  six  boats  of  the  S  type.  The  navy  work  is  being  handled  on 
the  cost  and  percentage  basis."  (Boston  "News  Bureau.") — V.  109,  P-  987. 

Superior  Steel  Corporation. — Earnings. — 

Six   Months   Ended    June   30    1919. 


Net  sales .$3,056,041 

Cost  of  sales 2,386,219 


Gross   profit $669,822 

Other  income 53,268 


Gross  income $723,090 

—V.   108,  p.  2637. 


Exp.,  ord.  tax,  deprec,  &c.$269,849 

Federal  tax  reserve 45,675 

Pref.  stock  sinking  fund 82,500 

Balance $325,066 

Dividends... 306,023 

Surplus... $19,043 


Swift  &  Co. — Outlook  for  Stock  Div.  if  Decision  Favorable. 

The  "Chicago  Economist"  of  Sept.  13  says: 

"If  the  U.  S.  Supreme  Court  renders  a  decision  that  stock  dividends  are 
not  taxable  under  the  revenue  law.  Swift  &  Co.  will  raise  its  capital  stock 
from  $150,000,000  to  $200,000,000  and  an  agreement  will  be  entered  into 
with  representatives  of  the  Government  under  which  the  corporation  will 
never  pay  more  than  8%  on  that  capitalization.  What  right  representatives 
of  the  Government  and  of  Swift  &  Co.  have  to  enter  into  such  an  agreement 
does  not  appear. 

"By  this  plan  the  corporation  will  relieve  itself  of  the  constant  annoyance 
of  Government  investigation  and  espionage,  provided  there  is  a  sufficiently 
clear  understanding  with  the  Government  and  good  faith  is  kept  Room 
for  expansion  will  still  exist.  The  Swift  International  stock  is  regarded  by 
many  people  as  much  the  most  valuable  asset  of  that  interest,  and  the 
company,  being  foreign  and  having  its  property  in  foreign  countries,  is 
outside  the  jurisdiction  of  the  United  States  authorities.  There  is  no  limit 
.to  the  expansion  of  Swift  International  operations." — V.  109,  p.  782,  686. 

Temple  Coal  Co. — Bond  Call. — 

Thirty-one  ($31,000)  First  and  Collateral  Trust  Mtge.  Sinking  Fund 
gold  bonds  of  1914  have  been  called  for  payment  Oct.  1  at  101  and  int. 
at  Penna.  Co.  or  Insurances,  &c,  Philadelphia. — V.  106,  p.  821. 

Thompson  (John  R.)  Co.,   Chicago. — Stock  Dividends. 

The  Chicago  "Herald  &  Examiner"  on  Sept  10  said  in  substance:  John 
R.  Thompson,  President,  announced  yesterday  that  his  company  plans 
to  cut  a  liberal  "melon"  if  the  U.  S.  Supreme  Court  decides  stock  dividends 
are  not  taxable  as  income.  Provided  the  decision,  expected  next  month, 
is  favorable,  the  Thompson  Company  will  immediately  declare  a  stock 
dividend  of  33  1-3%.  This  will  increase  the  outstanding  Common  stock 
from  $4,500,000  to  $6,000,000,  and  will  leave  considerably  more  than 
$600,000  in  the  surplus  account.  Furthermore,  Mr.  Thompson  stated,  the 
company's  present  rate  of  earnings  are  such  that  it  is  not  improbable  that 
a  year  and  a  half  hence  the  surplus  account  will  be  of  such  proportions  that 
a  second  33  1-3%  stock  dividend  can  be  declared. 

Earnings. — Current  earnings  are  improving  monthly,  the  Aug.  return 
being  about  10  times  the  Aug.  1918  earnings.  For  the  fuU  year  1919  it 
is  expected  the  net  after  Federal  taxes  will  be  about  $1,000,000.  During 
the  first  6  months  of  1919  the  return  after  Federal  taxes  was  $394,347, 
which  after  Preferred  dividends  was  equivalent  to  7.47  on  the  common, 
an  annual  rate  of  14.94. — V.  108,  p.  2637. 

Tonopah  Belmont  Development  Co. — Div.  Reduced. — 

The  directors  have  declared  a  dividend  of  5%  on  the  stock  payable  Oct. 
1  to  holders  of  record  Sept.  15.  This  compares  with  10%  paid  in  April 
and  July  last.  The  reduction  is  due  to  the  labor  strike  now  on  at  Tonopah. 
— V.  108,  p.  978. 

Trans-Continental  Oil  Co. — Refinery,  &c,  Purchased. — 

The  company,  it  is  announced,  has  purchased  the  Inland  refinery  just 
completed  at  Fort  Worth,  Tex.,  with  a  capacity  of  5,000  barrels  a  day, 
and  also  has  purchased  of  the  United  Producers  Pipe  Line  Co.  their  newly 
completed  pipe  line  which  runs  from  the  Inland  refinery  to  the  Duke  and 
Knowles  pool  with  branches  to  the  Ranger  and  Caddo  fields,  in  all,  96  miles. 
The  pipe  line,  it  is  stated,  has  a  capacity  of  15,000  barrels  a  day  and  steel 
tank  storage  capacity  of  500,000  barrels,  300,000  of  which  are  located  at 
the  refinery  and  200,000  along  the  pipe  line.  Compare  statement  to  N.  Y. 
Stock  Exchange  in  V.  109,  p.  9S7,  1086. 

Union  Oil  Co.  (of  Delaware). — Stock  Overscribed. — 

Montgomery  &  Co.,  Dominick  &  Dominick  and  Hayden,  Stone  &  Co. 
have  announced  that  the  issue  of  stock  offered  by  them  has  been  over- 
subscribed.— V.  109,  p.  1086. 

Union  Tank  Car  Co. — Bids  on  Tank  Cars. — 
The  company  is  reported  to  have  inquired  for  bids  on  1,000  tank   cars 

of  10,000  gallons  capacity.     The  new  cars  it  is  said  will  cost  $3,300   each. 

— V.  109,  p.  686. 


-$810,500  Pref.  Stock 


Universal  Film  Mfg.  Co.,  N.  Y. 

Being  Retired. — 

Announcement  was  made  recently  that  Preferred  stock  to  the  amoun 
of  $810,500  was  being  retired. 

President  Carl  Laemmle  in  a  recent  letter  said:  "I  think  we  may  all  con- 
gratulate ourselves  on  being  in  such  excellent  shape  as  to  do  this  thing. 
When  we  stop  to  think  that  we  are  withdrawing  nearly  $1,000,000  worth  of 
stock  at  the  very  moment  when  we  are  expanding  our  business,  it  is  really 
an  occasion  that  permits  self-congratulation." — V.  100.  p.  738. 

U.  S.  Food  Products  Corp. — Extra  Div. — Directors. — 

The  directors  have  declared  an  extra  dividend  of  1 H  %  on  the  outstanding 
capital  stock  in  addition  to  the  regular  quarterly  dividend  of  H  of  1%,  both 
payable  Oct.  18  to  holders  of  record  Oct.  2.  An  extra  of  \9%%  has  been 
paid  quarterly  since  April  1918. 

E.  V.  R.  Thayer  and  Oscar  L.  Gubelman  have  been  elected  directors  to 
succeed  Thomas  A.  Clark  and  W.  H.  Kiernan. — V.  109,  p.  80. 

Utah  Copper  Co. — Production  (lbs.). — 

1919.               1918.  1917. 

Month  of  August 8,640,000     19.920,947  18,796,012 

8  months  to  Aug.  31 74,319,863   131,113,596  136.212.947 

— V.  109.  p.  782,  586. 


(V.)  Vivaudou,  Inc. — Stock  Sold. — J.  S.  Bache  &  Co.  and 
S.  M.  Schatzkin,  New  York,  announce  the  sale  at  $31  per 
share  of  150,000  shares,  no  par  value.  (See  advertising 
pages).  The  company  manufactures  and  distributes  per- 
fumes, talcum  powder,  face  powder,  tooth  paste  and  other 
toilet  articles,  has  an  authorized  and  issued  capital  of  300,000 
shares  of  no  par  value.     Has  no  bonds  or  preferred  stock. 

J.  S.  Bache  &  Co.  and  S.  M.  Schatzkin  announce  that  the  syndicate 
which  underwrote  the  150,000  shares  has  been  dissolved.  Compare 
V.   109,  p.  895,  1086. 

Vulcan   Detinning   Co. — Preferred  Dividend. — 
A  quartorly  dividend  of  1  %  %  has  been  declared  on  the  Pref.  stock  and 
also   1%   on  accumulations,   both  payable   Oct.   20  to  holders  of  record 
Oct.  10.     In  April  and  July  last  1%  was  paid  on  accumulations. — V.  109. 
p.  895. 

West  India  Sugar  Finance  Corp. — Dividend  on  Common 
Stock  for  1918  8%  (previously  6%),  in  Future  7%. — 

A  dividend  of  5%  has  been  declared  on  the  $2,000,000  Common  stock, 
payable  Sept.  30  to  holders  of  record  Sept.  25,  which  makes  a  total  of  8% 
for  the  year  ended  Sept.  30,  3%  having  been  paid  last  May  or  June.  The 
company  confirmed  the  report  that  the  directors  have  decidod  to  place  the 
Common  stock  on  a  7%  p.  a.  basis,  payable  quarterly,  Jan.  April,  July  and 
Oct.  The  company  was  incorporated  in  Connecticut  Aug.  1  1913  and  from 
that  time  to  date  paid  6%  per  annum. — V.  109,  p.  895. 

Western  Electric  Co.,  Ltd.,  of  Can. — Decreased  Stock. — 

The  company  has  decreased  its  capital  stock  from  $10,000,000  to  $2,- 
500.000.— V.  104,  p.  78. 

Willys  Corporation. — Offering  of  Preferred  Stock. — John 
Burnham  &  Co.,  Chicago,  Montgomery  &  Co.,  and  Esta- 
brook  &  Co.,  New  York,  &c,  are  offering  at  100  and  div.,  by 
advertisement  on  another  page,  $15,000,000  8%  Cumulative 
Convertible  Sinking  Fund  First  Preferred  Stock,  par  $100. 

Dividends  payable  Q.-M.  Redeemable  as  a  whole  or  in  pari  >>r  for  the 
sinking  fund  on  any  date  at  110  and  divs.  on  30  days'  notice.  Convertible 
at  option  of  holder  into  two  shares  of  common  stock  upon  15  days  notice. 
No  mortgage  or  lien  of  the  corporation  or  its  subsidiaries,  except  purchase 
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money  mortgages,  may  be  created  without  the  consent  of  75%  of  this  issue 
Annual  sinking  fund  payments  (.cumulative)  ranging  from  10%  on  the  first 
$3,000,000  of  net  earnings  (after  divs.  on  this  stock)  to  3%  on  the  excess 
ever  $6,000,000  arc  called  for  beginning  In  1921.     Has  no  voting  power  ex 
cept  in  default  of  four  quarterly  divs  on  this  stock  or  in  sink,  fund  payments. 
Data  from  Letter  of  Pres.  John  N.  Willys  dated  Sept.  13  1919. 

Company  — Electric  Auto-Lito  Corp.  (V.  109.  p.  681)  is  changing  its  name 
to  Willys  Corp.,  and  is  acquiring  the  New  Process  Gear  Corp..  of  Syracuse, 
\    V., and  the  Duesenburg  Motors  Corp.,  of  Elizabeth.  N.  J. 

Contract.  &c. — A  purchase  and  sale  contract  with  The  Willys-Overland 
Co.  provides  for  the  manufacture  by  the  Corporation  on  a  large  scale  of  a 
new  light  weight  six  cylinder  automobile  already  developed  and  representing 
the  latest  achievements  of  the  automobile  industry,  including  a  spring  sus- 
pension which  is  a  revolutionary  improvement.  This  contract  furthsr  pro- 
vides among  other  things,  that  The  Willys-Overland  Co  shall  market  the 
six  cylinder  cars  through  its  sales  organization,  and  a  special  unit  organized 
for  the  purpose. 

Electric  Auto-Lite  Corp.  (the  Willys  Corporation!  is  already  an  important 
manufacturer  and  marketer  of  farm  and  home  lighting  sets  in  the  United 
states.  These  sets,  which  are  sold  under  the  name  of  "Willys  Light,"  are 
rapidly  obtaining  a  national  reputation. 

Properties. — The  properties  comprise:  (a)  Factories  and  plants  located 
in  Toledo.  Ohio,  formerly  operated  under  the  name  of  the  Electric  Auto- Lite 
Corp.  Plants  are  located  on  land  owned  in  fee,  having  an  area  of  about  10 
acres.  Factories  of  modern  construction  have  a  floor  area  of  422 ,000  sq.  ft. 
ib)  The  plant  formerly  operated  by  the  New  Process  Gear  Corp.  at  Syracuse, 
X.  V.  These  factories,  situated  on  a  tract  of  over  7  acres  owned  in  fee,  are 
modern  and  have  a  floor  area  of  about  8  acres,  (c)  The  properties  of  the 
Duesenburg  Motors  Corp.  at  Elizabeth,  N.  J.,  to  which  large  additions  are 
being  made  to  facilitate  the  assembly  of  the  Corporation's  six  cylinder  car. 
The  property  owned  covers  about  34  acres  on  which  there  is  now  a  modern 
building  with  a  floor  area  of  200.000  sq.  ft.  Additions  to  this  plant  will  give 
an  area  of  over  1 ,000.000  sq.  ft.  of  floor  space.  The  Poughkeepsie,  N.  Y. , 
plant  acquired  from  the  Duesenburg  Motors  Corp.  was  formerly  that  of  the 
F.  I.  A.  T.  Company.  The  land  owned  at  Poughkeepsie  covers  about  35 
acres,  on  which  there"are  factories  with  about  143.000  sq.  ft.  of  floor  space. 

Security  Holdings. — The  security  holdings  have  a  book  value  exclusive  of 
intangible  assets  of  $21 .369,720  and  comprise,  among  others,  500.000  shares 
(over  27  %)  par  value  $25  of  the  Common  stock  of  The  Willys-Overland  Co. ; 
$1,000,000  par  value  of  the  7%  Convertible  Second  Preferred  Stock  of  the 
Fisk  Rubber  Co..  and  $1,000,000  of  the  7%  Convertible  Second  Preferred 
stock  of  the  Federal  Rubber  Co.  Additional  holdings  are  in  11  companies, 
all  of  which  are  directly  or  indirectly  connected  with  the  supplying  of  parts 
or  machinery  to  the  automotive  industry. 

Capitaliz'n  aft.  pres.  financing  (no  fund,  debt) —      Authorized.      Issued. 
8%  Cum.  Conv.  Sink.  Fund  First  Preferred  stock_$15.000,000  $15,000,000 

7%  Cum.  Conv.  Second  Preferred  Stock 10,000,000     10,000,000 

Common  stock  (no  par  value) 5 ,000 ,000sh  4 ,450 ,000sh 

Note.- — 300.000  shares  of  Common  stock  are  reserved  for  the  conversion  of 
the  First  Preferred  stock,  at  the  rate  of  two  shares  of  Common  for  each  share 
of  First  Preferred;  250.000  shares  are  reserved  for  the  conversion  of  the 
Second  Preferred,  at  the  rate  of  214  shares  of  Common  for  each  share  of 
Second  Pref erred .  Provision  has  been  made  for  the  deposit  of  cash  to  retire 
the  existing  Preferred  stock  of  the  Electric  Auto- Lite  Corp.  on  or  before 
Jan.  2  1920.    All  funded  debt  will  be  paid  off. 

Purpose  of  Issue. — The  proceeds  of  this  financing  are  being  used  in  the  ex- 
pansion of  the  Elizabeth  plant  and  to  increase  working  capital. 
Consolidated  Balance  Sheet,  June  30  1919  after  proposed  recapitalization. 


Assets — 

Land,  bldgs.,  &c $6, 194.41  ) 

Goodwill,  patents.  &c 1.635.401 

Investments  (see  above) 21 ,369 ,720 

Advances  to  other  cos 202 ,095 

Inventories 4,065.698 

Xotes  rec.  &  trade  accept 527,681 

Accounts  rec,  less  res 1,955,153 

Liberty  bonds 1,044,024 

Cash 11,857,503 

Deferred  charges 440,508 


Deduct — Current  Liabilities — 

Notes  payable $2,677,500 

U.  S.  Gov.  advances 290,765 

Accounts  payable,  lncl.  ac- 
crued    interest,      taxes, 

dividends,  &c 1,214,882 

First  Preferred  stock 15,000,000 

Second  Preferred  stock 10,000,000 


Net  assets  in  excess  of  First 
and  Second  Pref.  stock 
representing      5,000,000 

Total..      849,292,194  shares  of  no  par  value... $20, 109 ,047 

Contingent  Asset. — Duesenburg  Motors  Corp.  has  filed  a  claim  against  the 
U.S.  Government  for  loss  of  profit  due  to  cancellation  of  contract,  amount- 
ing to  $1,018,437  but  this  amount  is  not  included  in  the  current  assets  and 
per  contra  no  reserve  for  taxes  on  this  amount  is  included  in  the  liabilities. 

Net  tangible  assets  are  $43 ,079 ,338  or  $287  per  share  and  net  quick  assets 
exceed  $101  per  share  of  First  Preferred  stock,  exclusive  of  marketable  secur- 
ities (see  security  holdings  above),  which  equal  $121  per  share  additional 
taken  at  book  values  of  their  net  tangible  assets. 
Earnings  Cal.  Yrs.  1916,  1917  and  1918  and  FiveMonths  Ended  May  31 ,  1919. 

Electric  Auto-Lite —  1919(5  mos.)       1918.  1917.  1916. 

Gross  profits $1,714,869  $2,679,332  $3,318,745  $3,294,400 

Net  before  int.  &  Fed.  taxes  1,344.088 

New  Process  Gear — 
Netbefor  int.    &  Fed.  taxes      486,194 

Together 1,830,282 

Deduct — Int.  on  bank  loans.         36,511 


2,248.438     2,944,906     3,061,920 


289,047 

2,537,485 

106,865 


325,945 

3,270,852 

137.456 


410,837 

3,472,757 

32,412 


Net  before  Fed.  taxes $1,793,771  $2,430,620  $3,133,396  $3,440,345 

Estimated  Fed.  taxes 84,000         178,000        383,000        597,000 

Div.  requiremt.  on  8%   Pref.      500,000     1,200.000     1,200.000     1,200,000 
Times  earned  (before  Fed.  tx.  3.58  2.02  2.61  2.87 

(after    Fed.  tx.  3.41  1.87  2.29  2.36 

The  above  figures  show  the  operating  experience  of  the  company ,  exclusive 
of  the  Duesenburg  Motors'  earnings  (whose  operations  are  being  replaced  by 
the  production  of  the  new  car) ,  and  any  war  earnings  before  deducting  (for 
the  calendar  year  1918)  the  sum  of  $1,188,250  representing  loss  on  sale  of 
stock  of  Curtiss  Aeroplane  &  Motor  Corp.,  but  after  deducting  liquidation 
div.  from  the  Buffalo  Copper  &  Brass  Rolling  Mills  amounting  to  $523,066. 
—V.  109,  p.  987. 

Willys  Overland  Co.,  Toledo. — Allied  Company. — 

See  Willys  Corporation  above. — V.  109,  p.  987,  788,  586. 

Wolverine  Copper  Mining  Co. — Production  (lbs.). — 

1919.  1918.  1917. 

Month  of  August 402.822  334,547  452,703 

8  months  to  Aug.  31 3.241,350  2.936,082  3,619,832 

—V.  109,  p.  987,788. 

(C.  R.)  Wilson  Body  Co.,  Detroit,  Mich. — Preferred 
Slock  Sold. — Lee,  Higginson  &  Co.,  New  York,  &c.  announce 
the  sale  at  $95  per  share  by  advertisement  on  another  page 
of  $1,500,000  7%  Cumulative  Pref.  (a.  &d.)  stock,  par  $100. 

Dividends  payable  Q-J.  Callable  as  a  whole  on  any  div.  date  upon  30 
days'  notice  at  110  and  div.  Sinking  fund  (first  payment  April  1  1921)  of 
20%  of  annual  net  profits  after  Pref.  div.;  but  in  1921,  1922  and  1923  the 
payment  need  not  exceed  7%,  9%  and  12%  respectively  of  the  Pref.  stock 
outstanding  at  the  end  of  each  preceding  year;  to  be  used  for  the  purchase 
and  retirement  of  Pref.  stock  at  not  exceeding  $110. 
Data  from  Letter  of  Gen.  Mgr.  C.  Haines  Wilson,  Dated  Aug.  2. 

Organization  &  Business.— Incorporated  under  the  laws  of  Deleware 
July  15  1919,  successor  to  the  business  and  assets  of  the  C.  R.  Wilson  Body 
Co.  of  Mich.  Business  established  more  than  40  years  ago,  under  the  name 
?  oSo  R'  Wilson  Carriage  Co.,  which  built  carriage  and  wagon  bodies. 
In  1898  began  to  make  bodies  for  automobiles,  supplying  the  first  bodies  used 
by  the  Ford  and  Cadillac  companies.  Business  to-day  is  exclusively  con- 
fined to  the  manufacture  of  automobile  bodies,  both  touring  and  closed, 
and  it  is  now  the  second  largest  producer  in  the  United  States.  Chief 
customers  are  the  Ford,  Overland,  Maxwell,  Hupp.  Paige,  Oakland,  Reo 
and  Liberty  motor  companies. 

The  main  plant  is  situated  at  Clay  Ave.,  Detroit,  with  368,756  sq.  ft. 
pf  floor  space  and  about  100,000  sq.  ft.  additional  under  construction,  on 
land  owned  in  fee.  In  addition  has  a  wood-working  plant  at  Bay  City, 
built  in  1917,  with  150,000  sq.  ft.  of  floor  space  and  44  acres  of  land.  Num- 
ber of  employees  about  2,350. 

Purpose  of  Issue. — (1)  To  retire  an  existing  issue  of  $750,800  6%  Serial 
bonds  to  be  called  for  payment  on  Nov.  1  1919;  (2)  For  additions  and  better- 
ments to  plant  to  the  extent  of  $300,000;  (3)  For  additional  working  capital. 

Capitalization — (of  present  financing)  Auth.  Outstanding. 

Preferred  stock,  7%  Cumulative  (this  issue) $5,000,000     $1,500,000 

Common  stock. 2,000,000  567,150 


Upon  completion  of  the  present  financing,  company  will  have  no  fdnded 
debt  except  $225,000  purchase  money  obligation  on  its  Bay  City  plant, 
payable  in  annual  installments  of  $25,000. 
Balance  Sheet  as  of  May  31    1919,  Including  the  Proceeds  of  This    Issue. 


Land,  buildings  &c $1,492,266 

Inventories 1,250,057 

Accounts  &  notes  rec 591 ,385 

Land  contracts  rec 21,702 

Miscellaneous  invest 26,550 

Liberty  bonds 125,151 

Cash 897,066 

Prepaid  taxes,  ins.,  &c 43,815 


Preferred  stock $  1 .500 ,000 

Common  stock 567 , 1 50 

Pur.  money  obligation 225,000 

Accounts  payable 433,644 

Accrued  items 107,074 

Res.  for  Fed.  Taxes  (1918)       184,376 

Surplus 1,430,747 

Total  (each  side) $4,447,992 

Net  assets  of  $3,497,897  are  equal  to  over  $233  per  share  of  the  Preferred 
stock,  excluding  any  valuation  for  patents,  trademarks,  good  will  &c. 

Profits. — The  net  profits  applicable  to  dividends  after  deducting  esti- 
mated Federal  taxes,  and  after  depreciation,  but  before  interest  upon  the 
debt  which  is  to  be  retired  amounted  during  the  3  H  years  from  Jan.  11919 
to  June  30  1919.  to  about  $1 ,150,000  or  an  average  of  $328,000  a  year,  which 
is  equal  to  over  3  times  the  $105,000  annual  dividend  requirements  for 
this  Preferred  stock. 

Preferred  Stock  Provisions. — (a)  No  mortgage  without  the  consent  of 
75%  of  the  Preferred  stock.  (6)  No  cash  dividend  on  the  Common  stock 
which  would  reduce  net  quick  assets  below  110%  of  the  total  Preferred 
stock  outstanding,  (c)  Has  no  voting  power  unless  a  quarterly  dividend 
is  in  arrears  for  60  days. 

Wright-Martin  Aircraft  Corp. — Plan  Operative. — 

See  International  Motor  Truck  Corp.  above. — V.  109,  p.  788,  287. 


CURRENT     NOTICES 


— Mr.  Jerome  D.  Greene,  of  the  firm  of  Lee,  Higginson  &  Oo.,  at  « 
luncheon  of  the  American  Manufacturers  Retail  Association  at  the  Mc- 
Alpin  Hotel  yesterday,  commented  that  while  the  best  informed  persons 
wisely  hesitate  to  make  a  confident  analysis  or  to  suggest  a  solution  of  the 
present  economic  difficulties,  that  "one  thing  is  certain,  and  that  is  that 
there  is  no  royal  road  to  an  early  and  satisfactory  readjustment." 

Mr.  Greene  went  on  to  say  that  the  fundamental  necessity  for  a  way 
out  of  the  world's  difficulties  is  increased  production,  and  that  "the  events 
of  the  last  few  years  have  demonstrated  to  the  wage  earners,  as  never  before, 
that  labor  is  something  of  infinitely  greater  importance  and  dignity  than 
a  place  on  a  pay-roll,  and  that  unless  labor  is  productive,  money,  which 
serves  only  as  a  medium  of  exchange  for  different  goods  and  services,  is  of 
no  more  use  than  a  barrel  of  gold  would  be  to  the  solitary  inhabitant  of  a 
desert  island."  .  .  .  "The  world  is  in  the  position  of  a  manufacturing 
plant  that  has  been  slowed  down  or  diverted  to  a  different  use  from  that 
for  which  it  was  intended.  Everyone  knows  that  in  starting  a  new  plant, 
or  reopening  an  old  one,  there  would  be  a  period  of  months  or  even  years 
before  economical  and  productive  operation  is  possible.  To  go  through 
that  period  requires  faith,  courage  and  capital,  and  capital  requires  credit. 
There  is  no  alternative." 

— The  "Owners'  Record  of  Liberty  Bonds"  is  a  folded  sheet  of  heavy 
paper  designed  not  only  for  a  convenient  record  of  an  investor's  ownership 
and  also  his  purchases  and  sales  of  Liberty  bonds,  and  for  this  purpose 
designed  to  fit  in  the  small  size  safe  deposit  box;  but  likewise  setting  forth 
in  clear  tabular  form  the  exemption  features  of  the  several  issues  of  these 
bonds  converted  and  unconverted.  Copies  of  this  record  are  being  dis- 
tributed by  the  Equitable  Trust  Co.,  37  Wall  St.,  having  been  prepared 
for  it  by  its  income  tax  department,  Franklin  Carter  Jr.,  Manager. 

— Sutro  Bros.  &  Co.  call  attention  to  the  possibilities  of  the  stock  of 
Mexican  Eagle  Oil  Co.,  incorporated  in  Mexico  in  1908,  to  acquire  the 
oil  concessions  of  S.  Pearson  &  Co.,  Ltd.,  of  London.  The  Royal  Dutch 
and  Shell  companies  have,  it  is  reported,  recently  acquired  a  controlling 
interest  in  this  important  property  (V.  109,  p.  377).  The  company  is  a 
complete  unit,  having  wells  in  Mexico  with  a  present  estimated  capacity 
of  100,000  barrels  per  day,  with  a  potential  capacity  of  250,000  bbls.  per  day. 

— The  Metropolitan  Trust  Co.  announces  that  there  has  been  deposited 
with  the  noteholders'  protective  committee  of  the  Washington  Utilities 
Co.,  $1,306,000  of  the  total  issue  of  $1,381,000  5%  notes.  The  collateral 
held  to  secure  the  notes,  27,500  shares  of  the  Washington  Railway  &  Elec- 
tric Co.  common  stock,  will  be  sold  at  the  Exchange  Salesroom,  14  Vesey 
St.,  at  12:30  o'clock,  on  Wednesday,  Sept.  24. 

— The  balance  of  the  $15,000,000  B.  F.  Goodrich  Co.  7%  Cumulative 
Sinking  Fund  Preferred  stock  was  offered  to  the  public  this  week  by  the 
banking  syndicate  including  Kissel,  Kinnicutt  &  Co.,  A.  B.  Leach  &  Co., 
Otis  &  Co.  and  Hornblower  &  Weeks,  at  104 K.  yielding  about  6.70%. 
The  stockholders  have  already  subscribed  under  their  rights  to  $8,000,000 
of  this  issue.     The  advertisement  appears  on  another  page. 

— The  National  Bank  of  Commerce  in  New  York  has  been  appointed 
registrar  of  the  first  and  second  preferred  stock  and  common  stock  of  the 
New  York  Canners,  Inc.  The  amount  of  stock  outstanding  is:  First  pre- 
ferred stock,  15,000  shares  of  the  par  value  of  $100;  second  preferred  stock, 
8,500  shares  of  the  par  value  of  $100;  common  stock,  60,000  shares,  no  par 
value. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  of  the 
Atlanta  Terminal  Co.  First  Mtge.,  dated  Aug.  1  1919,  securing  an  issue  of 
not  to  exceed  $2,500,000  p.  v.  20-year  6%  Gold  Bonds,  due  Aug.  1  1959, 
and  transfer  agent  of  the  voting  trust  certificates  of  the  stock  of  the  Coca 
Cola  Co.  and  of  the  capital  stock  of  V.  Vivaudou,  Inc. 

— An  investment  yielding  over  7.50%  is  advertised  elsewhere  in  the 
"Chronicle"  by  Bonbright  &  Co.,  Inc.,  and  J.  G.  White  Co.,  of  this  city. 
The  new  issue  is  $1,500,000  Manila  Electric  Railroad  &  Lighting  Corpora- 
tion 3-year  7%  notes.     Price,  98 H  and  interest. 

— A  September  list  of  municipal  bonds  has  been  issued  by  William  R. 
Compton  Co.,  Government  and  municipal  bond  dealers.  The  list  includes 
bonds  of  communities  in  every  section  of  the  country,  yielding  from  4.6% 
to  5.60%.    Ask  for  list  "C.  C.  2." 

— Subscriptions  to  the  new  Standard  Oil  Co.  of  New  Jersey  7%  Cumula- 
tive Preferred  Stock  at  $100  per  share  will  be  received  by  the  Trust  Depart- 
ment of  the  Guaranty  Trust  Co.  of  New  York,  up  to  and  not  later  than 
3  o'clock  Monday,  Sept.  15. 

— The  National  City  Co.  of  this  city  are  offering  for  subscription,  subject 
to  allotment,  $10,000,000  Firestone  Tire  &  Rubber  Co.  7%  cumulative  pre- 
ferred stocks  at  100  and  accrued  dividend.  See  advertisement  on  another 
page  for  full  particulars. 

— F.  S.  SinKhers  &  Co.,  19  Nassau  St.,  this  city,  have  prepared  a  com- 
prehensive analysis  of  all  the  Standard  Oil  companies  in  booklet  form  cover- 
ing earnings,  dividend  payments,  range  of  market  prices  and  description  of 
properties. 

— At  95  per  share.  Lee,  Higginson  &  Co.  sold  a  new  issue  of  $1,500,000 
C.  R.  Wilson  Body  Co.  7%  Cumulative  Preferred  stock,  and  publishes  the 
advertisement  in  the  "Chronicle"  as  a  matter  of  record  only. 

— All  of  the  issue  having  been  sold,  J.  S.  Bache  &  Co.  and  S.  M.  Schatz- 
kin,  of  this  city,  jointly  are  advertising  in  the  "Chronicle"  for  record  their 
offering  150,000  shares  of  V.  Vivaudou,  Inc. 

— Columbia  Trust  Co.  has  been  appointed  transfer  agent  for  the  common, 
first  preferred  and  second  preferred  stock  of  New  York  Canners,  Inc. 

— Robert  C.  Mayer  &  Co.,  Equitable  Bldg.,  New  York,  have  issued  a 
chart  showing  comparative  statistics  for  nine  of  the  leading  coppers. 
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BETHLEHEM  MOTORS   CORPORATION 

(Organized  under  the  laws  of  Delaware) 


OFFICIAL  STATEMENT  TO  N. 


Y.  STOCK   EXCHANGE    IN   CONNECTION 

COMMON  STOCK. 

(Without  nominal  or  par  value.) 


WITH   THE    LISTING  OF  ITS 


New  York,  Sept.  8  1919. 

Bethlehem  Motors  Corporation  hereby  makes  application 
to  have  listed  on  the  New  York  Stock  Exchange  temporary 
certificates  for  130,000  shares  (total  authorized)  of  its  Capital 
Stock  without  nominal  or  par  value,  all  of  which  is  issued 
and  outstanding,  with  authority  to  substitute  permanent 
engraved  certificates  on  official  notice  of  issuance  in  exchange 
for  outstanding  temporary  certificates  therefor. 

All  of  said  stock  is  fully  paid  and  non-assessable  and  no 
personal  liability  attaches  to  shareholders. 

Bethlehem  Motors  Corporation  was  organized  under  the 
laws  of  the  State  of  Delaware  (with  a  perpetual  charter) 
June  30  1919  to  acquire,  and  take  over  all  of  the  outstanding 
Capital  Stock,  and  subsequently  the  assets  and  property,  of 
the  Bethlehem  Motors  Corporation  of  New  York  and  the 
North  American  Motors  Company  of  Pennsylvania.  By 
uniting  the  management  of  the  two  companies  their  produc- 
tive capacity  has  been  increased.  Through  co-operation  in 
buying,  production  and  marketing  the  output,  and  the 
resultant  larger  scale  productions,  very  substantial  economies 
have  been  effected,  and  a  very  considerable  increase  in  the 
rate  of  return  on  invested  capital  is  contemplated.  The 
North  American  Motors  Company  fabricated  all  of  the 
motors  used  by  the  Bethlehem  Motors  Corporation  in  the 
production  of  complete  motor  trucks.  The  capacity  of 
the  North  American  Motors  Company,  however,  was  such 
as  to  lend  itself  very  readily  to  the  production  of  other  vital 
units  in  the  construction  of  the  completed  truck,  such  as 
transmissions,  clutches,  steering  gears,  etc.  The  fabrication 
of  these  units  in  one  plant  effectuates  a  very  marked  saving 
in  the  total  cost  of  the  vehicle. 

The  physical  situations  of  the  two  plants  lent  themselves 
very  readily  to  the  combination,  inasmuch  as  they  are  both 
situated  in  the  State  of  Pennsylvania,  but  35  miles  apart, 
with  excellent  railroad  and  highway  communication  between, 
the  Bethlehem  Motors  Corporation  being  situated  in  Allen- 
town,  and  the  North  American  Motors  Company  in  Potts- 
town. 

Article  fourteenth  of  the  certificate  of  incorporation  pro- 
vides as  follows: 

"Without  assent  or  other  action  of  the  stockholders  of  this  Corporation, 
the  Board  of  Directors  may  consent  to  the  dissolution  of  any  other  corpora- 
tion or  corporations,  or  the  consolidation  of  any  corporation  with  any 
other  corporation  or  corporations,  or  with  this  corporation,  or  the  sale  of 
all  or  any  part  of  the  assets  of  any  corporation  or  corporations,  the  stock 
of  which  corporation  so  to  be  dissolved  or  consolidated  or  whose  assets  are 
to  be  sold,  is  owned  in  whole  or  in  part  by  this  Corporation." 

The  North  American  Motors  Company  of  Pennsylvania 
and  the  Bethlehem  Motors  Corporation  of  New  York,  the 
Capital  Stock  of  both  of  which  corporations  is  owned  by  the 
Bethlehem  Motors  Corporation  of  Delaware,  will  be  dis- 
solved as  soon  as  the  details  can  be  completed  for  the  actual 
taking  over  of  all  their  physical  property  and  assets  by  the 
Bethlehem  Motors  Corporation  of  Delaware. 

PURPOSE  OF  ISSUANCE. 
The  130,000  shares  of  the  Bethlehem  Motors  Corporation 
of  Delaware  have  been  issued  for  the  purchase  of  $840,400 
par  value  Preferred  Capital  Stock,  and  42,050  shares  of 
Common  Capital  Stock,  having  no  nominal  or  par  value,  of 
the  Bethlehem  Motors  Corporation  of  New  York,  being  all 
the  outstanding  stock,  both  Preferred  and  Common,  of  said 
Corporation;  for  the  purchase  of  $200,000  par  value  Common 
Capital  Stock,  of  the  North  American  Motors  Company  of 
Pennsylvania,  being  all  the  outstanding  stock  of  said  com- 
pany, of  the  par  value  of  $100  a  share;  and  for  $1,000,000 
in  cash  to  provide  operating  capital  for  the  Company. 

NORTH  AMERICAN  MOTORS  COMPANY. 

Incorporated  November  26  1916.  State,  Pennsylvania. 
Charter,  perpetual.  Authorized  capital,  $200,000.  Issued 
and  outstanding,  $200,000.     Par,  $100  per  share. 

PLANT. 

This  Company  owns  and  operates  a  modern  fireproof 
steel  and  brick  manufacturing  plant,  situated  on  the  main 
line  of  the  Philadelphia  &  Reading  Railroad  in  the  City  of 
Pottstown,  Pa.,  and  enjoys  a  very  advantageous  labor 
situation.  The  plant  is  completely  equipped  with  entirely 
new  and  modern  machinery,  tools  and  fixtures  for  the  produc- 
tion of  motors.  None  of  the  machinery  in  the  plant  is  over 
two  years  old,  and  all  of  the  fixtures  are  of  the  latest  and 
most  approved  design.  The  plant  is  adequately  covered  by 
insurance,  and  enjoys  the  lowest  possible  rate  inasmuch  as 
it  is  entirely  equipped  with  a  sprinkler  system. 

The  land  covers  approximately  four  acres  and  is  owned  in 
fee  by  the  Company. 


Total  net  sales  for  the  year  ending  June  30  1919  were 
$2,001,386  65.  The  earnings  of  the  Company  since  organ- 
ization have  been  as  follows: 

13  months  to  Dec.  311917 (Net  loss)  $5,215  01 

6  months  to  June  30  1918 ..(Net  loss)  '..'2,390  51 

12  months  to  June  30  1919 (Net  profiti         365,626  28 

The  Company  has  paid  the  following  dividends  on  its 
Common  Stock: 

Jan.   1  1918 10% 

Feb.  15  1918 10% 

Nov.  30  1918 2% 

May  19  1919 -.4% 

June  4  1919 8% 

While  there  were  dividends  declared  on  the  Common 
Stock  in  January  and  February,  1918,  still  these  were  not 
actually  paid  until  the  latter  half  of  the  year  when  the  Com- 
pany was  enjoying  very  satisfactory  profits,  in  fact,  profits 
well  in  excess  of  the  back  dividends  which  had  been  declared , 
but  which  had  not  been  paid. 

Prior  to  consolidation,  the  Company  employed  approxi- 
mately 350  people. 

BETHLEHEM  MOTORS  CORPORATION. 

The  Bethlehem  Motors  Corporation  was  incorporated 
under  the  laws  of  the  State  of  New  York  (with  a  perpetual 
charter)  November  29  1916,  with  an  authorized  Capital 
Stock  of  $1,000,000,  7%  Cumulative  Preferred  Stock,  con- 
sisting of  10,000  shares  of  the  par  value  of  $100  each;  and 
50,000  shares  of  Common  Stock,  without  nominal  or  par 
value. 

There  was  issued  and  outstanding  $840,400  of  said  Pre- 
ferred Stock,  and  42,050  shares  of  said  Common  Stock, 
without  nominal  or  par  value. 

For  the  above  stock,  namely,  8,404  shares  of  Preferred 
and  42,050  shares  of  Common,  40,000  shares  of  Stock  of  the 
Bethlehem  Motors  Corporation  of  Delaware  were  issued. 

The  land  on  which  this  corporation  is  situated  covers 
approximately  20  acres,  in  the  City  of  Allentown,  State  of 
Pennsylvania,  located  on  the  main  line  of  the  Central  Rail- 
road of  New  Jersey,  with  a  frontage  of  over  2,000  feet  on 
the  railroad.  The  corporation  owns  a  spur  track  approxi- 
mately 1,100  feet  long,  situated  on  its  own  property,  which 
connects  with  the  main  line  of  the  Central  Railroad  of 
New  Jersey. 

The  buildings  are  all  new  and  of  most  modern  construc- 
tion, and  comprise  a  wood-working  plant,  three-story  office 
building,  main  assembly  building,  testing  building,  paint 
shop  and  power-house.  These  buildings,  together  with  the 
shipping  platform  and  equipment  cover  approximately  175,- 
000  square  feet.  In  addition  to  the  buildings,  approximately 
20,000  square  yards  of  concrete  paving  has  been  laid  in  the 
factory  yards.  All  the  buildings  are  adequately  covered 
by  insurance  and  enjoy  the  lowest  rates  available  as  they 
are  encirely  equipped  with  the  most  modern  sprinkler  system 
available.  All  machinery  and  other  equipment  is  practically 
new  and  most  modern  in  every  way. 

The  above  mentioned  land  is  owned  in  fee. 

During  the  calendar  year  1918  this  corporation  produced 
3,064  motor  trucks.  The  estimated  production  for  the  year 
1919  is  3,000. 

The  total  net  sales  for  the  year  ending  June  30  1919  were 
$3,516,028  38.  The  earnings  of  the  Company  since  organ- 
ization have  been  as  follows: 

OPERATING   NET   PROFITS   AFTER    FEDERAL   TAXES. 

13  months  to  Dec.  31  1917 $40,1 11  71 

6  months  to  June  30  1918 89,401  <0 

12  months  to  June  30  1919 199,124  i2 

Total  operating  net  profits $328,671  13 

The  Company  has  paid  the  following  dividends  on  its  7  % 
Cumulative  Preferred  Stock: 

Dec.  31  1917. $36,750  00  7% 

Apr.     8  1918 9.362  50  IV; 

July     11918 11,64450  IV, 

Oct.      11918 14,798  00  IV, 

Jan.     9  1919 14.808  00  IV 

Apr.     11919 16,80800  2% 

June  30  1919 . 16,808  00  2% 

The  rate  of  dividends  on  the  Preferred  Stock  was  increased 
September  20  1918  from  7%  to  8%. 

The  Company  has  paid  the  following  dividends  on  its 
Common  Stock,  having  no  nominal  or  par  value: 
Jan.     9  1919 $37,550  00        $1  00  per  share 

Total  dividends  paid  on  both  classes  of  stock  $158,529. 

Extraordinary  deductions  were  charged  direct  to  surplus 
during  the  period  June  30  1918  to  June  30  1919,  and  included 
all  obligations  of  the  Chicago  Bethlehem  Sales  Company 
and  depreciation  of  inventory  values. 
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The  total  amount  charged  to  surplus  during  the  period 
was  §174,230  35  representing  largely  materials  charged  as 
useless  or  unfit  for  service,  but  the  new  model  truck  makes 
possible  the  use  of  this  material,  and  future  accountings  will 
in  all  probability  restore  this  amount. 

Prior  to  the  consolidation  the  Company  employed  approxi- 
mately 450  people. 

DEPRECIATION. 

The  policy  as  to  depreciation  under  normal  conditions 
which  it  is  the  present  intention  of  the  Bethlehem  Motors 
Corporation  of  Delaware  to  pursue  is  as  follows:  3%  on 
buildings,  10%  on  machinery  and  equipment,  5%  on  sprinkler 
systems,  10%  on  heating  plant,  20%  on  office  furniture, 
25%  on  tools,  dies,  patterns,  etc. 

condensed  income  account  north  american  motors 
company,  pottstown,  pa.,  for  the  year  ended 

JUNE  30   1919. 

Sales $2,001,386  65 

Cost  of  product 1,250,928  02 

Gross  profit  on  total  business $750 ,458  63 

General  and  administrative  expenses,  including  provision  for 
taxes,  interest  and  allowances  for  doubtful  accounts  and 
inventories ..       384,832  35 

Net  profit  after  taxes -.--    $365,626  28 

CONDENSED    INCOME    ACCOUNT    BETHLEHEM    MOTORS 

CORPORATION— OF     NEW     YORK— FOR     THE     YEAR 

ENDED  JUNE  30  1919. 

Sales $3,516,028  38 

Cost  of  product 2,750,515  83 

Gross  profit  on  total  business $765,512  55 

Genera!  and  administrative  expenses,  including  provision  for 

taxes 566,387  83 

Net  profit  after  taxes,  not  including  extraordinary  charges 

made  direct  to  surplus $199,124  72 

SURPLUS  ACCOUNT  NORTH   AMERICAN  MOTORS  COMPANY 
POTTSTOWN,   PA.,   FOR   THE   YEAR  ENDED  JUNE   30   1919. 

June  30  1918  debit  balance $61,489  22 

Additions — 

Net  profit  for  year  ended  June  30  1919,  per  statement  of 
income  and  expense 365,626  28 

Appreciation  of  plant  and  property 10,741  09 

$314,878  15 
Deductions — 
Dividends  paid  on  Common  Stock 44,000  00 

Surplus  per  balance  sheet $270,878  15 


SURPLUS    ACCOUNT    BETHLEHEM    MOTORS    CORPORATION— 
OF  NEW  YORK— FOR  THE  YEAR  ENDED  JUNE  30  1919. 

Tune  30  1918  balance $567,933  91 

Additions — 

Net  profit  for  year  ended  June  30  1919,  per  statement  of  in- 
come and  expense 199,124  72 

$767,058  63 
Deductions — 
Dividends  paid: 

Preferred  Stock 74,866  50 

Common   Stock 37,550  00 

Extraordinary  charges  made  direct  to  surplus 174,230  35 

Cost  of  financing  Preferred  Stock 20,765  00 

$307,411  85 
Surplus  per  balance  sheet 459,646  78 


BALANCE    SHEET    BETHLEHEM    MOTORS    CORPORATION 
NEW  YORK,  JUNE  30  1919. 

ASSETS. 
Capital  Assets — 

Real  estate  and  buildings $321,397  49 

Machinery  and  equipment 143,058  73 


OF 


Less — Allowance  for  depreciation 

Current — 
Cash 

Notes  receivable 

Account  receivable — Customers    $167,5.53  33 
Less — Allowance  for  doubtful  5,000  00 


Bank  certificates  of  deposit 

Inventories  at  Cost — 
Raw  materials  & 

tr'ks  in  process$l,003,594  68 
Finished  trucks.       117,258  70 

Supplies 8,161  94 

$1,129,015  32 

Less — Allowance  for  depre'n  10,675  58 


$464,456  22 
31,245  50 


$93,646  33 
21,912  59 


162,553  33 
10,693  06 


$433,210  72 


U.  S.  liberty  bonds — Less  unpaid  subscrip- 
tion and  employees'  payments 

War  Savings  Stamps 


Other  Assets — 
U.  S.  Government  and  transportation  claims. 
Expense  advances 


1,118,339  74 

35,078  00 
420  00 


$3,497  29 
16,964  55 


Good-will 

Deferred  Charges — 
Prepaid  advertising,  interest,  taxes,  &c_ 


1,442,643  05 


$20,461  84 
500,000  00 


42,536  66 


$2,438,852  27 


„      .,,,.,..,..  LIABILITIES. 

Capital  Liabilities — 

Capital  Stock: 

Preferred  8%  Cumulative: 
Auth.  issue. $1,000,000  00 
Less — 
Unissued       159,600  00 

$840,400  00 

Common — Authorized  issue,  50,000  shares  of  no  par  value: 

Issued — 42,050shares 85.962  50 

„       ,  $926,362  50 

Surplus... 459,646  78 


$1,386,009  28 


Current — 

Trade  acceptances $142,731  88 

Notes  payable — Given  for  borrowed  money..  448,000  00 

Accounts  payable 242,279  02 

North  American  Motor  Company 196,698  98 

Accrued   accounts 13,133  11 

Reserve  for  Income  and  Excess  Profits  Taxes — Estimated. 


1,042,842  99 
10,000  00 

$2,438,852  27 


BALANCE  SHEET  NORTH  AMERICAN  MOTORS  COMPANY  OF 
POTTSTOWN,  PA.,  JUNE  30  1919. 
ASSETS. 
Capital  Assets — 

Real  esiate  and  buildings $125,910  14 

Machinery  and  equipment 461 ,426  57 

$587,336  71 

Less — Allowance     for     amortization     and 

depreciation 203,747  08 

$383,589  63 

Current — 

Cash $28,026  97 

Accounts  receivable 48,604  93 

Inventories  at  Cost — 
Mat'l   &   motors 

motors  in  proc  $252,883  99 
Finished  motors.  36,947  64 
Supplies 12,901  7S 


Less — -Allowance  for  depre'n 


$302,733  41 
25,000  00 


U.  S.  Liberty  Bonds — Less  unpaid  subscrip- 
tions and  employees'  payments  ($45,700  00 
of  which  have  been  pledged  to  secure  notes 
payable  in  the  sum  of  $40,945  00) 

Bethlehem  Motors  Corporation ' 

Other  Assets — 
U.  S.  Government  and  trans- 
portation claims $177,424  27 

Less  allowance  for  doubtful  70,000 

Life  insurance — Cash  paid  _ 

Account  receivable — Employees 

Consigned  samples 

2nd  Mortgage  Bonds  ($36,000  00  pledged  to 
secure  notes  payable  in  the  sum  of  $34,- 
000  00  and  $4,000  00  in  the  Treasury) 
per  contra 

Deferred  Charges — 
Prepaid  interest,  insurance,  expenses,  etc 


277,733  41 


40,193  46 
196,698  98 


$107,424  27 
4,199  75 
3,232  64 
1,318  90 


591,257  75 


40,000  00 


156,175  56 
20,661  34 
$1,151,684  28 


LIABILITIES. 
Capital  Liabilities — ■ 

Capital  Stock — Authorized  and  issued $200,000  00 

Surplus 270,878  15 

Current — 
Notes  payable — given  for  bor- 
rowed money  unsecured $235,000  00 

Secured   by    U.    S.    Liberty 
Bonds  in  the  sum  of  $45,- 

700  00 40,945  00 

Secured  by  2nd  Mtge.  Bonds  • 

inthesumof  $36,000  00..  34,000  00 

309,945  00 

Trade  acceptances 10 ,506  85 

Accounts  payable 145,872  91 

Dividends   payable 16,000  00 

Accrued    accounts 12,481  37 

Mortgage  Bonds — 
First  Mtge.  6%  10-year  $4,000  00  annum 
due  on  March  1  of  each  year: 

Authorized  issue $40.000  00 

Less — Amount   retired 8,000  00 

$32,000  00 

Second  Mortgage  6%  10-year,  due  Sept.  1  1928: 

Owned  by  co.  per  contra $40,000  00 

In  hands  of  public 24 ,000  00 

Total  authorized  issue 64 ,000  00 

Reserve  for  income  and  excess  profits  taxes,  estimated 


$470,878  15 


494,806  13 


96,000  00 
90,000  00 

$1,151,684  28 


INITIAL  CONDENSED  BALANCE  SHEET  BETHLEHEM  MOTORS 
CORPORATION   OF   DELAWARE    JULY    1    1919. 

After  acquisition  of  $1,000,000  in  cash  and  the  Assets  and  Liabilities  of  the 

Bethlehem  Motors   Corporation   of   New   York   and   the   North 

American  Motors  Company. 

ASSETS. 
Capital  Assets — 

Real  estate  and  building. $447,307  63 

Machinery  and  equipment 604,485  30 

$1,051,792  93 

Less — Allowance  for  depreciation 234,992  58 

$816,800  35 

Current — 

Cash      $1,121,673  30 

Notes  receivable 21,912  59 

Accounts   receivable $216,158  26 

Less — Allowance  for  doubtful.  5,000  00 

211,158  26 

Bank  certificates  of  deposit 10,693  06 

Inventories  at  Cost — 
Materials    &    in 

process $1,293,426  31 

Finished  trucks.       117,258  70 

Supplies 21,063  72 

$1,431,748  73 

Less— Allowances 35,675  58 

1,396,073  15 

U.  S.  Liberty  Bonds  and  War  Savings  Stamps         150,223  15 

Other  Assets — 
U.S.  Government  claim  in  process  of  collection 

Deferred  Assets — 
2nd  Mortgage  6%  Bonds  ($36,000  00  pledged 

to  secure  Notes  payable  in  the  sum  of  $34,- 

000  00)  ($4,000  00  in  Treasury)  per  contra  . 

Prepaid  interest,  insurance,  taxes,  etc 

Expense  advances 

Employees'  accounts  receivable. 

Life  Insurance — Cash  paid 

Consigned  samples 

Good-wil  1 


$40,000  00 

63,198  00 

16,964  55 

3,232  64 

4,199  75 

1,318  90 


2,911.733  51 
110.921  56 


128,913  84 
500,000  00 

$4,468,369  26 
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LIABILITIES. 

Capital  Liabilities — 
Capital  Stock — Authorized  and  issued — 130,000  shares,  no 

par  value.. -   S2.856.887  43 

Current — ■ 

Trade  acceptances. $153,238  73 

Notes  payable — Given  for  borrowed  money: 

Secured  by  Liberty  Bonds..         $40,945  00 

Secured  by  2d  Mtge.  Bonds.  34,000  00 

Unsecured 683 ,000  00—    757 ,945  00 

Accounts   payable 398,573  62 

Unpaid  subscriptions — Liberty  Bonds 64,110  00 

Divs.  payable  of  North  American  Motor  Co.  16,000  00 

Accrued   accounts 25,614  48 

— -     1,415,48183 

*Mortgage  Bonds — ■ 
1st  Mtge.  6%  10-year,  $4,000 

per  annum  due  on  March  1 

of  each  year ,  authorized  issue        $40 ,000  00 

Less — Amount   retired 8,000  00—    $32,000  00 

2d  Mtge.  6%  10-year,  due  Sept.  1  1928: 

Owned  by  Co .  per  contra.  .  _         $40 ,000  00 

Outstanding    in     hands     of 

public. 24,000  00 

Total  authorized  issue 64 ,000  00 —      96 ,000  00 

Reserve  fo»  Income  and  excess  profits  taxes,  estimated 100,000  00 

$4,468,369  26 

*  Sin«e  paid  and  satisfied. 

The  Company  agrees  with  the  New  York  Stock  Exchange 
as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  Company 
holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary,  owned  or  con- 
trolled companies;  or  a  consolidated  income  account  and  a 
consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock 
Exchange  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
shall  be  directly  transferable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  thereon  shall  be  payable; 
also  a  registry  once  in  the  Borough  of  Manhattan,  City  of 
New  York,  other  than  its  transfer  office  or  agency  in  said 
city,  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
ageney  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bond9  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  Companv. 

To  notify  the  Stock  Exchange  in  the  event  of  the, issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotments  shall  be 
transferable,  payable  and  deliverable  in  the  Borough  of 
Manhattan,  City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  application 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notice 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of 
a  record  of  holders  for  any  purpose. 

To  notify  the  Stock  Exchange  if  deposited  collateral  is 
changed  or  removed. 

The  fiscal  year  of  the  Company  ends  June  30th. 

The  principal  office  of  the  Companv  is  at  No.  7  West 
10th  Street,  Wilmington,  Del. 

The  annual  meeting  is  held  on  the  1st  Tuesday  in  June, 
at  the  executive  office  of  the  Company,  No.  61  Broadway, 
Borough  of  Manhattan,  City  of  New  York. 

The  Directors  (elected  annually)  are:  Arthur  T.  Murray, 
Allentown,  Pa.;  Martin  E.  Kern,  Allentown,  Pa.;  D.  George 
Dery,  Allentown,  Pa.;  S.  C.  Potter,  Pottstown,  Pa.;  George 
R.  Bidwell,  Pottstown,  Pa.;  Duncan  A.  Holmes,  New  York 
City;  Allan  A.  Rvan,  New  York  City;  C.  W.  Steiger,  Chi- 
cago; J.  P.  Farrell,  New  York  City. 

The  Officers  are:  Arthur  T.  Murray,  President;  S.  C. 
Potter,  D.  George  Dery,  H.  B.  Hall,  Vice-Presidents; 
Martin  E.  Kern,  Treasurer;  M.  Herbert  Beary,  Secretary. 

The  Transfer  Agent  is  Guaranty  Trust  Company  of  New 
York  Citv,  and  the  Registrar  is  The  Chase  National  Bank 
of  New  York  Citv. 

BETHLEHEM  MOTORS  CORPORATION, 

By  A.  T.  MURRAY,  President. 

This  Committee  recommends  that  the  above-described 
temporary  certificates  for  130,000  shares  Capital  Stock, 
without  nominal  or  par  value,  be  admitted  to  the  list,  with 
authority  to  substitute  permanent  engraved  certificates  on 
official  notice  of*  issuance  in  exchange  therefor. 

WM.  W.  HEATON,  Chairman. 
Adopted  by  the  Governing-   Committee,    Sept.    11    1919. 
HARRISON   S.   MARTIN,   Assistant   Secretary. 
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COMMERCIAL  EPITOME 

Friday  Night,  Sept.  19  1919. 
Trade  feels  the  rejuvenating  effect  of  a  sharp  demand  for 
Fall  and  Winter  goods.  This  is  most  noticeable  at  the  West 
and  the  South.  But  here  in  the  East  trade  is  also  brisk. 
In  fact  at  some  centres  it  is  far  beyond  the  ordinary  at  this 
time  of  the  year.  Food  prices  in  the  meantime  are  gradually 
declining.  The  iron  and  steel  trade  was  undoubtedly  halted 
by  the  fear  of  a  big  strike  on  Monday,  Sept.  22nd.  Some 
.reports  say  however  that  the  strike  will  be  of  little  conse- 
quence. The  number  of  employees  to  be  affected  if  there 
were  to  be  a  general  strike  is  estimated  at  600,000  including 
270,000  employees  of  the  U.  S.  Steel  Corporation.  Few  of 
these  latter,  however,  is  is  believed,  are  organized  in  affilia- 
tion with  the  American  Federation  of  Labor,  so  it  is  quite 
likely  that  the  mills  of  the  U.  S.  Steel  Corporation,  against 
which  the  strike  is  chiefly  directed ,  will  not  be  largely  affected . 
Preparations  have  already  been  made,  it  is  stated,  to  meet 
the  situation.  This  whole  question  is  considered  more  or 
less  serious.  Are  employers  to  regulate  their  own  business 
or  is  some  outside  power  to  regulate  it  for  them?  Mean- 
while, there  are  new  strikes  in  the  building  trades 
especially  at  St.  Louis.  But  some  strikes  have  been  settled. 
The  Duluth  dock  strike  for  instance.  As  for  the  steel  work- 
ers, some  of  them  have  announced  that  they  are  perfectly 
satisfied  with  existing  arrangements . 

The  buying  power  of  the  American  people  is  still  very  high 
and  the  feeling  for  the  most  part  in  the  business  community 
of  this  country  is  confident.  Jobbing  trade  is  fully  as  large 
as  it  was  a  year  ago  when  it  reached  notable  proportions. 
Values  are  even  higher.  In  the  great  grain  regions  of  the 
country  trade  is  especially  brisk.  Farmers  are  said,  however, 
to  have  entered  into  a  movement  to  hold  back  all  but  low 
grades  of  wheat,  and  to  sell  only  very  slowly  their  supplies 
of  old  corn,  new  oats  and  livestock.  Meanwhile  it  is  curious 
to  notice  that  No.  1  northern  spring  wheat  at  the  Northwest, 
is  60  cents  per  bushel  above  the  Government  guaranteed 
price.     What  more  does  the  farmers  want? 

There  is  a  sharp  demand  for  lumber  and  building  materials, 
except  at  centres  where  strikes  prevail.  There  is  a  larger 
business  in  coal .  One  drawback  however  is  the  comparative 
scarcity  of  cars.  The  export  demand  for  coal  shows  a  marked 
increase,  especially  for  bituminous.  There  is  a  big  business 
in  furniture.  The  capacity  of  the  factories  at  the  North, 
South  and  West  is  taxed  to  the  utmost  to  supply  it.  Cotton 
goods  are  firmer  with  a  better  demand.  Leather  is  more 
active,  though  business  as  yet  cannot  be  called  really  large. 
A  gratifying  feature  has  been  some  improvement  in  foreign 
exchange  of  late.  Though  the  big  tropical  storm  damaged 
the  Texas  cotton  crop  it  is  hoped  and  believed  that  this 
refers  more  to  the  grade  than  to  the  quantity.  Meanwhile 
there  is  a  sharp  demand  for  luxuries.  Diamonds  have  reach- 
ed fabulous  prices.  All  kinds  of  jewelry  are  in  keen  de- 
mand. A  certain  section  of  the  population  seem  to  have 
money  to  buy  anything.  Business  in  house  furnishing  is 
very  active.  The  corn  crop  is  safe  from  frost.  The  stock 
market  has  encouraged  the  mercantile  community .  Certainly 
it  has  shown  less  trepidation  under  the  steel  strike  talk  than 
merchants  had  feared  it  might.  Money  has  been  easier 
with  a  larger  supply.  On  the  whole  the  trade  outlook  is 
more  or  lets  encouraging,  but  there  is  no  disguising  the  fact 
that  there  is  a  good  deal  of  labor  unrest  and  that  the  steel  situ- 
ation is  being  watched  with  anxiety  all  over  the  U.  S.  The 
events  of  next  Monday  are  awaited  with  tense  interest. 

Strikes  of  one  sort  or  another  are  numerous.  Even 
stockbrokers  runners  here  struck  the  other  day.  The  daily 
average  of  strikes  in  the  United  States,  it  is  said,  was  364 
during  July  and  308  during  August,  or  more  than  twice  as 
large  as  during  the  same  period  last  year.  Production  has 
fallen  off  sharply  since  July  15.  Shorter  hours  and  high 
wages  have  not  caused  increased  output  or  efficiency.  The 
American  Federation  of  Labor  estimates  that  there  are 
2,000  strikes  actually  in  progress  or  imminent  in  the  country 
at  present.  Unemployment  seems  to  have  practically  dis- 
appeared. The  great  tropical  hurricane  in  the  Gulf  of 
Mexico  during  the  week  caused  the  death  of  from  15  to  25 
persons  in  Texas  coast  towns,  the  destruction  of  Port  Aransas 
and  total  damage  to  the  amount  of  $4,000,000.  Corpus 
Christi  needs  aid;  with  insufficient  food,  and  no  drinking 
water  or  lights.  Winds  of  from  40  to  60  miles  an  hour  swept 
over  Southern  Texas.  The  storm  penetrated  100  miles 
miles,  among  other  things,  inland  blowing  out  much  cotton 
so  that  cotton  prices  here  advanced  sharply  including 
Tuesday's  rise  of  $5  to  $5  65  per  bale. 

The  agitation  against  the  high  cost  of  living  continues  but 
prices  of  fresh  meats  have  recently  risen.  Posk  products  are 
cheaper  than  formerly.  In  general,  progress  is  being  made 
in  cheapening  food  costs.  It  is  stated  that  the  cost  of  living 
investigation  in  Canada  reveals  the  huge  profits  of  35,000 
farmers  who  are  members  of  the  United  Grain  Growers.  The 
organization  also  markets  all  other  farm  products  and  even 
has  a  subsidiary  security  company  that  handles  insurance 
and  sells  farms  to  settlers.  The  organization  has  an  export 
branch  in  New  York.  The  gross  turnover  in  1918  was 
$102,000,000. 

The  cost  of  living  has  been  reduced  10  to  15%  at  retail  in 
11    States.     Reductions  in  wholesale  food  prices   are  only 
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2  to  5%.  There  is  no  reduction  in  the  cost  of  clothing.  Gov- 
ernment efforts  to  reduce  prices  here  have  not  halted. 

If  the  price  of  shoes  continues  to  rise  it  is  said  there  may  be 
a  demand  for  something  made  of  cloth.  There  was  a  time 
when  women  wore  cloth  shoes  in  this  country  during  the 
summer  months.  A  large  percentage  of  the  world's  popula- 
tion do  not  wear  leather  shoes. 

Houses  and  apartments  in  New  York  are  still  scarce  and 
rents  are  steadily  rising.  A  curious  sign  of  the  times  is  that 
75,000  cottagers  at  the  Rockaways,  Long  Island,  it  is  said, 
are  planning  to  remain  at  the  shore  all  winter,  owing  to  the 
shortage  of  city  apartments  and  dwellings.  The  Governors 
of  twenty- two  States  have  joined  in  formal  protest  against 
Federal  extravagance  which  they  claim  has  resulted  in  spend- 
ing needlessly  billions  of  dollars  in  the  last  twenty  years. 
The  Hog  Island  Shipyard,  with  40  steel  shipways,  will,  it  is 
said,  probably  be  sold  by  the  Government  to  the  American 
International  Corporation  for  conversion  into  a  great  ter- 
minal, which  means  the  abandonment  of  the  plant  for 
shipbuilding.  And  now  it  is  stated  that  airplanes  which 
cost  the  Government  $6,500  each  were  sold  to  the  Curtis 
Manufacturing  Co.  for  $800,  according  to  the  testimony  of 
Harry  Wetzel,  of  the  Liberty  Iron  Works,  before  a  Congres- 
sional investigating  committee.  A  fact  of  no  slight  import- 
ance t*  some  business  interests  is  that  a  chemist  of  Niagara 
Falls  has  invented  a  process  for  taking  from  the  air  nitrogen 
for  use  in  the  manufacture  of  ammonia.  A  plant  has  been 
built  with  a  capacity  of  ten  tons  of  ammonia  daily. 

LARD  quiet  and  lower;  prime  Western,  $5.70@$5.80; 
refined  to  the  Continent,  $30.25;  South  American,  $30.50; 
Brazil  in  kegs,  $31.50.  Futures  declined  with  grain  and 
hogs  then  rallied  with  stocks  reduced  and  grain  stronger. 
Some  export  inquiry  has  been  reported  for  lard.  To-day 
prices  declined  and  they  are  off  for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Man.       Tues.        Wed.  Thurs.        Fri. 

Sept.  del.  inelev--.cts_25.90  26.00       25.87       25.70  24.90       2465 

Oct.  delivery  in  elev.. ,25.72  25.75       25.77       25.65  24.90       24.65 

Jan.  delivery  in  elev.. .22.80  22.85       22.85       22.82  22.02       22.47 

PORK  quiet;  mess,  $49.50@$50;  family,  $53@$54; 
short  clear,  $52@$59;  October  pork  closed  at  $34.90,  a 
decline  of  15c.  for  the  week.  Beef  steady;  mess,  $27@$28; 
packet,  $28<5'$29;  extra  India  mess,  $53@$54;  No.l  canned 
roast  beef.  $3.75;  No.  2,  $7.50.  Cut  meats  lower;  pickled 
hams,  10  to  20  lbs.,  29c;  pickled  bellies,  30J4@31Mc. 
Butter,  creamery  extras,  59@59Hc;  other  grades,  49@58c 
Cheese,  flats,  20@31c  Eggs,  fresh  gathered  extras,  56@ 
57c;  first  to  extra  firsts,  48@55c 

COFFEE  on  the  spot  has  been  inactive  and  lower;  Rio, 
No.  7,  16@16>6c.;  No.  4,  Santos,  251A@2Qe.;  fair  to  good 
Cucuta,  25%@26c  Futures  fell  to  a  new  "low"  in  recent 
developments.  In  two  days  Santos  dropped  1,175  to  1,225 
reis.  Laek  of  a  big  European  and  American  demand  has  hit 
Brazil  hard.  European  exchange  rates  have  fallen  in  some 
cases  to  new  low  records,  i.e.,  on  francs,  lire  and  marks. 
And  sterling  is,  of  course,  very  low.  Europe  is  economizing. 
American  dealers  seeing  prices  weakening  have  been  holding 
aloof.  The  stock  at  Santos  is  only  1,927,000  bags,  against 
3,780,000  bags  a  year  ago,  but  it  appears  ample  for  the 
present  demand.  And  the  quantity  of  Brazilian  in  sight 
for  the  United  States  is  1,308,149  bags,  against  1,469,807  a 
year  ago  or  not  so  very  great  a  difference  as  compared  with 
then.  Recently  breaks  of  150  to  200  points  in  a  single  day 
have  shown  that  longs  were  discouraged.  The  tendency  now, 
however,  is  to  build  up  a  rather  large  short  interest.  Quick 
rallies  have  occurred.  Later  prices  advanced  in  response  to  a 
rise  in  Santos.  To-day  Santos  fell  250  to  675  reis  on  forced 
liquidation  and  selling  here  was  resumed.  Brazil  and  New 
York  Cotton  Exchange  interests  were  supposed  to  be  selling. 
At  New  York  to-day  prices  closed  67  to  72  points  lower. 
They  are  down  for  the  week.     Closing  prices  follow: 

Sept.-Cts.  15.18@15.20 
October.  ..14.98  ©15.00 
December.  14. 58®  14. 60 

SUGAR.— Raw  still  7.28c  for  centrifugal  96-degrees  test, 
Cuba  or  Porto  Rico.  Granulated  9c  Receipts  and  exports 
at  Cuban  ports  have  decreased.  The  total  receipts  there 
last  week  were  32,692  tons,  against  38,839  in  the  previous 
week  and  20,005  last  year;  exports,  79,446  tons,  against 
94,454  in  the  previous  week  and  68,654  last  year;  stocks, 
710,703  tons,  against  757,457  a  week  previous  and  462,648 
in  1918;  two  centrals  are  grinding,  against  four  and  five  at 
the  same  time  last  week  and  in  the  last  two  years.  The 
demand  for  new  crop  Cuba  for  December  shipment  con- 
tinues at  63^  cents  f.  o.  b.  Cuba  and  6J4  cents  for  January- 
March  shipment.  The  Sugar  Equalization  Board  reported 
purchases  of  197,000  bags  of  Cuban  raws,  for  shipment  this 
month  at  5.88  cents,  cost  and  freight.  Is  Government  con- 
trol to  be  discontinued  or  not?  The  trade  would  like  to 
know.  Refined  is  in  sharp  demand.  The  country  is  still 
poorly  supplied,  despite  recent  big  receipts  of  raw  at  Atlantic 
ports,  and  the  fact  that  refiners  have  been  turning  out,  it 
seems,  100,000  tons  or  more  a  week.  Refiners  are  simply 
catching  up  on  old  orders.  Only  a  moderate  amount  of  new 
business  has  yet  been  accepted. 

OILS. — Linseed  quiet  and  easier  at  $2  12  for  September 
in  car  lots  and  $1  86  for  October-December,  with  the  usual 
3-cent  premium  for  5  barrels  and  over  and  6  cents  for  single 
barrels.  Lard,  off;  prime,  $1  80@$1  85;  cocoanut  oil,  Cey- 
lon, barrels,  higher  at  17%@18c  Olive  steady  at  $2  50; 
corn  oil,  refined  steady,  at  26@27c     Cod,  domestic,  $1  10@ 


Jan..cts.  14.53@14.55 
March 14.48®  14.50 


May  .  cts  .  14.43@14.45 
July 14.38@14.40 


$1  15;  Newfoundland,  $1  15@,$1  20.     Spirits  of  turpentine, 
$1  73.     Common  to  good  strained  rosin,  $17  25. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.,  19.25@20.25c;  bulk,  New  York,  11.50@12.50c; 
cases,  New  York,  23.25@24.25c  Gasoline  in  pretty  good 
demand  and  steady;  motor  gasoline  in  steel  bbls.,  243^c; 
consumer,  263^c;  gas  machine,  41}^c  The  estimated 
production  of  the  fields  of  the  Mid-Continent  at  the  close 
of  the  past  week  was  as  follows:  North  Louisiana,  43,975 
bbls.;  North  Texas,  249,500  bbls.;  Corsicana  light  and 
Thrall,  900  bbls.;  Kansas,  84,500  bbls.;  Oklahoma,  outside 
of  Cushing,  Shamrock  and  Healdton,  149,500  bbls.;  Cushing 
and  Shamrock,  36,500  bbls.;  Healdton,  36,000  bbls.;  total, 
600,875  bbls.  The  estimated  daily  production  of  heavy 
gravity  oil  in  the  Gulf  Coast  field  was  86,590  bbls.;  Corsicana 
heavy,  500  bbls.  An  investigation  of  petroleum  conditiosn 
throughout  the  world,  especially  with  reference  to  discrim- 
ination that  may  be  exercised  in  any  of  the  foreign  fields 
against  American  enterprise  has  been  undertaken  by  the 
Washington  Administration.  Pressure  from  the  Shipping 
Board  and  from  Congress  has  been  largely  instrumental  in 
bringing  the  investigation  to  pass.  The  undertaking  is  con- 
nected with  the  discussion  in  the  Senate  of  the  subject  by 
Senator  Phelan  of  California,  in  which  it  was  developed  that 
foreign  capital  was  admitted  without  restriction  to  the 
exploitation  of  the  oil  resources  of  the  United  States,  although 
Americans  are  practically  excluded  from  all  foreign  fields 
except  those  of  Mexico. 

Pennsyl  vania $4  25  Indiana. ..$2  38 

Corning 2  95  Princeton 2  52 

Cabell . 2  87  Illinois,    above    30 

degrees 2  52 

Plymouth 2  43 

_   Kansas&Oklahoma  2  25 

Wooster.. 2  85  Corsicana.  light.  _.  2  35  Caddo 

North  Lima 2  48    " 

South  Lima 2  48 


Somerset.   32   deg. 

and   above 2  70 

Ragland 1  25 


Strawn $2  25 

Thrall.. 2  25 

Healdton 1  20 

Moran 2  25 

Henrietta 2  25 

Canada 2  88 


La.,  light.  2  25 

Corsicana,   heavy.   105 1  Caddo,  heavy 0  75 

Electra 2  25iDe   Soto 2  15 


RUBBER — There  has  been  a  big  and  persistent  demand  in 
the  Far  East  from  America.  Things  have  been  waking  up 
generally.  Short  interests  have  been  buying  heavily.  Even 
Para  has  been  stirred  up  by  all  this.  It  has  been  in  better 
demand.  Ribbed  smoked  sheets  at  one  time  this  week  were 
54c  on  the  spot,  54J^c  for  Oct. -Dec.  arrival  and  55c  for 
Jan. -Mar.  Para,  55Kc.  for  up-river  fine  on  the  spot,  33c. 
for  up-river  coarse,  and  '32  %e.  for  upper  Caucho  ball.  Other 
grades  rose  in  proportion.  Later  ribbed  smoked  sheets  fell 
to  51  to  51  He  on  the  spot,  51H@52c  for  Oct.-Dec,  52 (a. 
52  He.  for  Jan. -June,  and  52H@52%c  for  July-Dec  The 
premium  of  lc  a  lb.  on  first  latex  pale  crepe  was  maintained. 
Para  up-river,  54%@55c,  Central  Guayule  wet,  25@27c 

OCEAN  FREIGHTS  are  in  steady  demand  with  Europe 
needing  merchandise  on  a  big  scale,  though  having  far  less 
itself  to  sell  than  usual.  Many  steamers  and  sailing  vessels 
are  coming  from  the  Pacific  Coast  through  the  Panama  Canal 
with  lumber  and  other  cargoes  for  the  United  Kingdom.  It 
is  said  that  rates,  however,  will  be  reduced  before  long  by  the 
Shipping  Board,  both  at  Atlantic  and  Pacific  ports.  Present 
rates  fixed  by  the  Board  are  exceeded  in  some  cases  on  actual 
business.  But  the  Board  rates  are  a  guide.  At  Atlantic 
ports  there  is  great  activity  and  sharp  competition  for  busi- 
ness. Strikes  at  some  ports  have  been  a  drawback.  Of 
course,  too,  the  big  tropical  storm  has  caused  much  concern 
in  the  South  Atlantic  and  in  the  Gulf  of  Mexico.  It  is  feared 
that  the  worst  has  not  yet  been  reported  as  to  its  effects  on 
shipping.  Charters  include  a  12  months  time  charter  at 
$9  50  September;  coal  from  Philadelphia  to  West  Italy  at 
$24;  coal  from  Baltimore  to  Venice  at  about  $31  prompt; 
coal  from  Atlantic  Range  to  West  Italy  about  $24;  coal  from 
New  York  to  Marcoris  at  $10  50;  lumber  from  Jacksonville 
to  Martinique  at  $26  50;  coal  from  Norfolk  to  Naples  at 
128s.  9d.,  October;  coal  from  Virginia  to  Port  Said  at  $27  50, 
October;  coal  from  Charleston,  S.  C,  to  West  Italy  at  $27  50 
prompt;  clipped  oats  from  Bahia  Blanca  to  United  Kingdom 
at  165s.,  October-November;  steamer,  6,000  tons,  Buenos 
Aires  or  La  Plata  to  Italy  at  115s.,  November;  steamer, 
5,000  tons  from  Bombay  to  United  Kingdom  at  112s.  6d., 
November;  steamer  of  2,000  tons  from  Santander  to  Tyne 
Dock  at  25s.  prompt;  steamer,  7,000  tons,  from  Virignia 
to  West  Italy  at  $27,  September;  steamer,  4,400  tons,  Bilboa 
to  Barrow  at  24s.  prompt;  refined  petroleum  from  Phila- 
delphia or  New  York  to  Australia  at  63c,  September;  grain, 
Atlantic  Range  to  Antwerp  at  15s.,  October;  two  years'  time 
charter  at  25s.;  third  year  at  20s.;  six  months  time  charter 
at  10s.;  coal  from  Virginia  to  Genoa  at  $27,  September; 
coal  from  Virginia  to  Marseilles  at  $27;  molasses  from  Bar- 
badoes  to  Charlottestown,  P.E.I. ,  at  $9;  coal  from  Virginia 
to  West  Italy  at  $27  50.  Spanish  charters  have  been  active 
with  steamers  taken  at  250  pesetas,  an  innovation.  Rates 
for  Brazilian  ports  are  $30  to  $32  50  gold;  Rio  nominally  $35; 
Pernambuco,  $45. 

TOBACCO — With  a  strike  of  some  15  factories  or  more 
here  manufacturers  are  naturally  doing  little  or  nothing  in 
the  way  of  buying.  This  strike,  as  is  well  known,  has  been 
in  progress  for  about  12  weeks.  Out  of  town  business  in 
domestic  tobacco  on  the  other  hand  is  pretty  good  and 
prices  are  generally  firm.  Some  indeed  think  they  are 
tending  upward.  Prohibition  it  is  believed  will  have  a 
tendency  to  increase  the  consumption.  The  scarcity  of 
labor  may  add  to  the  cost  of  the  product.  Sumatra  tobacco 
is  in  excellent  demand  and  firm.  For  Havana,  too,  there  is 
a  very  good  inquiry  and  prices  in  this  case  are  also  very 
steady. 
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COPPER. — Still  quiet,  but  steady,  at  22^©23c.  for 
electrolj  tic.  Lead  in  only  fair  demand  but  higher  at  6.10@ 
6.25c.  for  New  York  and  5.90@6c.  for  St.  Louis.  Spelter 
dull  and  lower  at  7.40c.  spot  New  York. 

PIG  [RON  has  been  quiet,  pending  strike  developments. 
Sonif  business  however  lias  been  done  for  1920  delivery. 
An  Illinois  foundry  has  been  inquiring  for  10,000  tons  for 
delivery  in  the  fh;s1  half  of  next  year.  Basic  is  rpesistently 
reported  weaker.  Steel  making  iron  is  dull.  Coke  is  in 
such  sharp  demand  that  prices  are  reported  25  to  50c.  higher 
w  it  I)  sales  at  $0  per  net  ton. 

STEEL  has  been  rather  quiet  but  largely  because  manufac- 
turers are  uncertain  as  to  the  labor  outlook  and  have  not 
been  at  all  anxious  to  make  contracts.  Consumers  want  the 
steel.  Producers  are  afraid  to  promise  it.  As  for  export 
business  it  is  halted  by  the  difficulty  about  credits.  And 
much,  of  course,  depends  upon  whether  there  is  to  be  a  big 
strike  or  not.  Elbert  H.  Gary,  Chairman  of  the  U.  S.  Steel 
Corporation,  takes  the  ground  that  the  open  shop  is  vital 
to  the  steel  industry.  The  closed  shop  he  contends  would 
mean  decreased  production  and  depression  in  the  trade. 
Meanwhile  steel  bars  are  nominally  2.35c,  Pittsburgh 
basis,  but  forward  booking  is  declined  until  commitments  are 
reduced.  Most  of  the  business  done  at  2.50c.  is  for  distant 
delivery.  Coated  nails  have  been  up  to  $3  10  on  some 
business  or  25c.  over  the  regular  quotation.  There  is  a 
sharp  demand  for  oil  pipe.  Tin  plates  have  a  favorable 
outlook.  Government  orders  have  been  taken  at  2.50c, 
Pittsburgh,  for  plates  and  2.40c  for  shapes. 


COTTON 

Friday  Night,  Sept.  19  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
58,231  bales,  against  48,173  bales  last  week  and  33,572 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  375,023  bales,  against  538,754  bales  for  the 
same  period  of  1918,  showing  a  decrease  since  Aug.  1  1919 
of  163,731  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thins. 

Fri. 

Total. 

Galveston    

2,438 

463 

979 

9,454 

4,140 

17,474 

Texas  City    

271 

271 

Port  Arthur,  &c. 

279 

279 

New  Orleans 

210 

640 

467 

1,031 

969 

1,139 

4,456 

Mobile    

1,167 

2 

_177 

2 

13 

1,864 

3,225 

Pensacola  . 

Jacksonville 

10 

10 

Savannah  __    __ 

3,362 

4,571 

5,601 

2,227 

5,826 

2,891 

24,478 

Brunswick 

1,000 

1,000 

Charleston . 

68 

181 

96 

388 

287 

302 

1,322 

Wilmington 

45 

111 

112 

108 

139 

114 

629 

Norfolk 

722 

872 

838 

333 

807 

461 

4,033 

N'port  News,  &c. 

106 

106 

New  York 

450 

450 

Boston 

40 

40 

Baltimore 

250 

250 

Philadelphia 



75 

38 

95 

208 

Totals  this  week. 

8.012 

6,840 

7,816 

5,339 

17  573 

12,651 

58.231 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Sept.  19. 


1919. 


1918. 


This 
Week. 


Galveston 

Texas  City 

Pt.  Arthur,  &c... 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington    . 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


17,474 

271 

279 

4,456 

3,225 

""16 

24,478 

1.000 

1,322 

629 

4,033 

106 

450 

40 

250 

208 


Totals 5 


Since  Aug 
1  1919. 


This 
Week. 


117,055 
2,470 
1,506 

•is, 332 
6,905 

~3~341 
121,710 

30,000 

10,132 
5,502 

16,249 
422 
5,487 
1,355 
1,776 
2,781 


60,710 


107 

26,044 

4,681 


31,663 

2,000 

6,162 

5,637 

1,698 

86 

111 

782 

67 


375,023  139,756 


Since  Aug 
11918 


261,005 

1,614 

1,187 

91,384 

14,191 

~~150 

120,528 

9,300 

11,011 

8,170 
8,688 

513 
1,523 
8,918 

539 


538,754 


Stock. 


1919. 


117,945 
7,001 


258,499 

10.903 

4,038 

11,300 

189,962 
15,500 
18,778 
26,048 
57,627 


91,026 
5,097 
4,200 
7,930 


825.914 


1918. 


196,141 
6,504 

224",074 

11,043 

110 

10,198 

163,637 

4,500 

33,337 

34,138 

55,188 

70",372 

14,428 

5,132 

4,925 


S33.727 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston, &c. 
Wilmington  .  . 

Norfolk 

N'port  N.,  &c. 
All  others 

17,474 

550 

4,456 

3,225 

24,478 

1,000 

1 ,322 

629 

4,033 

ion 

958 

60,710 

107 

26,044 

4.681 

31,663 

2,000 

6,162 

5,637 

1,698 

86 

968 

53,597 
1,263 

20,062 
2,748 

53,239 
6,500 
3,715 
4,466 
3,491 
87 

11,253 

99,676 
6,101 

37,840 
2,02  1 

51,464 
4,000 

10,477 
9,163 
6.061 

3,569 

97,402 
26,079 
28,704 

5,853 
64,494 

4,500 
23,749 
19,508 
12,342 

2,367 

52,502 
1,615 
8,240 
3,488 

18,574 
500 
4,075 
3,720 
2,651 
461 
1,890 

Total  this  wk. 

58,231 

139,756 

160,421 

230,375 

284,998 

97,716 

Since  Aug.   1. 

375,023 

538,754 

709,928 

964,814 

725.582 

282,468 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  24,264  bales,  of  which  9,890  were  to  Great  Britain, 
1,758  to  France  and  12,616  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 


Galveston 

Kl   i'aso__ 
New  Orleans 

Mobile 

Jacksonville 
Savannah  _. 
Brunswick  _ 
Charleston  . 
Wilmington. 

Norfolk 

New  York__ 

Boston 

Philadelphia 

San  Fran 

Seattle 

Tacoma 

Total 


Week  ending  Sept.  19  1919. 
Exported  to — 


Great 
Britain.  France.   Other. 


1,403 


8,487 


'.I.'  "(I 


1,758 


1,758 


Total    191S*    83.182    16,285    21,084  120,551     238,693 
Total    1918.    67,064    37.003    27,061131.218     413,407 


3,131 


7,005 


10 
2,470 


12,616 


Total. 


3,131 
1,403 


7,005 
8,487 


1,758 

"io 

2,470 


24,264 


From  Aug.  1  1919  to  Sept.  19  1919. 
Exported  to — 


Great 
Britain. 


108,957 


40 
15 

7 
40 
42 

8 

21 

4 


,752 
325 

,780 
434 

,777 

,343 

,772 
,102 
907 


291,149 


France. 


15.356 
1,354 

2o",6o7 


3,392 


40,109 


Other. 


68,205 

2 

89,412 


71,123 


44,628 

lV,207 
22 

1,408 

286 

0,767 

2 ,376 


295,436 


92,823      188,455     519,971 
97,427      133,498     644.332 


Total. 


177,162 

2 

145.520 

16,679 

7,780 

131,564 

42,777 

8.343 

44,628 

21,772 

18.701 

929 

1.408 

286 

6,767 

2,376 


626,694 


♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  19  at— 

Great    i 
Britain.,  France. 

Ger- 
man!/. 

Other 
Conft. 

Coast-  i 

wise.    |   Total. 

Leaving 
Slock. 

Galveston.    .    . 
New  Orleans.  _ 

Savannah 

Charleston 

Mobile         

Norfolk 

New  York  * 

Other  ports  *__ 

21,627 
3,790 

5",  633 

3,666 

2,000 

f,840 

6~,393 

27,064 
12,406 
11,000 

1~500 

1,000 

2,000 
526 

2,000 
500 

"300 

50,691 

24,961 

13.000 

500 

5,603 

300 

4,500 

3,000 

67,254 

233,538 

176,962 

18,278 

5,360 

57,327 

86,526 

78,114 

Total  1919-. 
Total  1918-- 
Total  1917-. 

36,0.56 
35,607 

101,154 

1,840 

7.000 
8,027 

6,393 

52,970 
19,710 

5,326  102.585 
14,600,   87,907 
11,335  140,226 

723,329 
745,820 
415,669 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  still  kept 
within  narrow  bounds,  partly,  no  doubt,  because  of  the 
violent  fluctuations.  They  certainly  seem  enough  to  daunt 
the  average  trader.  But  prices  advanced  sharply  on  the 
tropical  storm,  reports  of  the  blowing  out  of  much  Texas 
cotton  by  it  and  a  hurried  demand  from  the  shorts.  The 
covering  demand  was  sharpened  by  reports  of  rising  spot 
prices  and  a  higher  basis.  Strict  middling  of  ordinary 
staple  in  North  Texas  was  reported  as  200  points  "on" 
December,  a  very  notable  recent  rise.  In  the  Atlantic 
section,  also,  the  basis  is  reported  higher.  Mills  it  is  said 
are  buying  the  actual  cotton  more  freely.  Spot  sales  at 
Liverpool  have  increased.  Print  cloths  here  have  been 
firmer.  In  Manchester  there  has  been  at  times  a  good 
demand.  Tattersall's  reports  the  outlook  good.  The 
Liverpool  cables  have  latterly  been  better  than  expected. 
Offerings  there  have  fallen  off.  The  Continent  has  been 
buying  there.  And  the  British  Government  has  removed 
the  embargo  on  the  exportation  of  American  cotton  from 
British  ports.  The  big  stocks  at  Liverpool  therefore  may 
soon  be  reduced  to  a  certain  extent  through  the  reopening  of 
the  outlet  to  the  Continent.  Possibly  British  and  Contin- 
ental merchants  may  be  able  to  come  to  some  understanding 
in  the  matter  of  credits.  It  seems  not  inconceivable.  As  for 
exports  from  this  country  'they  have  still,  it  is  true,  been 
small  with  exchange  still  very  low.  Sterling  has  fallen  and 
francs,  lire  and  marks  have  been  down  to  another  new  low 
record.  But  the  Edge  Bill  is  believed  to  be  near  its  passage 
and  its  author  has  publicly  announced  his  confidence  in  it 
as  a  measure  designed  to  increase  the  export  trade  in  Amer- 
ican merchandise.  The  world  is  bare  of  cotton  goods  and 
much  of  Continental  Europe  needs  raw  cotton.  The  one 
great  question  is  how  to  bring  buyer  and  seller  together. 
The  need  is  so  great  that  the  problem  it  is  believed  will  be 
solved.  Of  late  the  signs  at  Fall  River  have  seemed  to  point 
to  a  larger  production  of  goods.  As  the  cooler  weather 
approaches  it  is  believed  that  the  mill  hands  will  work  more 
steadily.  "Vacations,"  the  bane  of  recent  months,  will  be 
less  frequent.     This  is  the  idea  in  parts  of  New  England. 

As  for  the  crop  the  National  Ginners  Association  has  put 
the  condition  at  56.5,  against  61.4  on  Sept.  2.  And  the 
American  Cotton  Association  attracted  much  attention 
early  in  the  week  by  an  announcement  by  its  President, 
J.  S.  Wannamaker,  that  the  condition  was  54.6;  that  the 
crop  is  three  to  four  weeks  late,  plant  poorly  fruited; 
bolls  undersized  and  opening  prematurely.  A  careful  test 
at  gins  shows  he  states  a  marked  shortage  in  the  lint  yield 
compared  with  average  seasons.  Boll  weevil  and  boll 
worm  damage  continues  active.  Boll  weevil  it  is  contended 
has  spread  over  a  larger  area  this  season  than  in  any  previous 
year.  The  Department  of  Agriculture  will  publish  the 
acreage  abandonment  by  October  2.  The  American  Asso- 
ciation records  show  acreage  abandonment  it  appears  of 
934%,  not  including  abandonment  from  boll  weevil  and 
insect  damage.  Under  present  conditions,  with  even  a  late 
frost,  a  crop  under  ten  million  bales  the  Association  adds 
is  a  certainty.  Whether  this  pessimistic  view  is  realized 
or  no.t  it  is  certain  that  it  had  for  the  moment  with  other 
things  a  bracing  effect  on  prices.  On  Sept.  25  last  year  the 
Government  put  the  condition  at  about  the  same  figure, 
i.   c,   54.4.     Shorts   here  and   at   the  West  have  covered 
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freely.  Liverpool  and  Japanese  interests  have  bought, 
the  latter  quite  freely.  American  trade  interests  bought. 
And  leading  bulls  after  holding  aloof  for  a  time  became  more 
active.  Offerings  fell  off.  The  technical  position  was 
found  to  be  strong  after  recent  drastic  liquidation  and  the 
formation  of  a  big  short  interest.  A  stronger  tone  in  the 
stock  market  helped  cotton.  Large  Wall  St.  operators  in 
some  cases  bought.  The  steel  trade  outlook  seemed  better. 
The  Boston  situation  improved. 

On  the  other  hand  there  is  a  widespread  and  deepseated 
conviction  that  this  is  no  time  for  aggressive  bull  campaigns 
in  either  clothing  or  food  or  indeed  in  any  of  the  other 
necessities  of  life.  The  general  idea  is  that  advances  will 
be  only  momentary  at  the  expense  of  an  overexpanded  short 
interest  due  to  the  universality  of  the  belief  that  the  trend  of 
prices  for  commodities  in  general  must  be  downward.  Be- 
sides stocks  in  this  country  and  England  are  very  large. 
Thev  are  liberal  in  some  Continental  ports  in  the  shape  of 
consigned  American  cotton  which  has  met  witli  a  disappoint- 
ing sale.  Ami  the  damage  to  cotton  in  Texas  by  the  storm, 
it  is  thought  bv  many,  affects  the  quality  rather  than  the 
quantitv .  It  is  believed  that  there  will  be  plenty  of  cotton 
and  a  disappointing  market  especially  if  exchange  rates  con- 
tinue low.  And  even  if  they  advance  partly,  say  under  the 
influence  of  the  Edge  Bill  when  it  becomes  law,  will  Con- 
tinental Europe  be  able  to  buy  on  its  old  time  scale?  That 
is  seriously  doubted..  For  Europe  is  poor  and  cotton  is 
abnormally  high.  Meanwhile  the  South's  hedge  selling  is 
said  to  be  gradually  increasing  owing  to  the  lack  of  foreign 
buying  on  the  old  time  scale.  Finally,  but  far  from  being  the 
least  in  importance  among  the  tilings  affecting  cotton  directly 
or  indirectly,  the  labor  situation  is  considered  unsettled  and 
more  or  less  threatening.  To-day  prices  advanced  for  a 
time  however  with  Liverpool  firm,  crop  advices  from  Texas 
and  Georgia  bad,  exchange  and  stocks  higher,  spot  cotton 
on  Texas  more  active  and  shorts  here  buying.  Liverpool 
both  sold  and  bought.  Southern  selling  was  moderate. 
Contracts  were  scarce  in  New  York  and  New  Orleans,  and 
apparently  of  late  in  Liverpool.  A  reaction  followed.  But 
prices  here  end  higher  for  the  week.  Spot  cotton  ended  at 
30.25c.  for  middling,  a  rise  for  the  week  of  110  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

'.  13  to  Sept.  19 —  Sat.     Mon.    Tues.    Wed.   Thurs.     Fri. 

Middling   uplands 29.05     29.55     30.60     30.00     30.40     30.25 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919.C 30.25 

1918 33. 70 

1917 22.90 

1916 16.15 

1915 10.70 

1914 

1913 13.40 

1912 11.85 


1911-C 11.45 

1910 13.75 

1909 12.85 

1908 9.50 

1907 12.25 

1906 9.75 

1905 10.75 

1904... 


8.25 
6  75 
8.25 
7.25 
8  38 

1890 10^50 

1897 6.88]1889 11.31 

.10.9011896 8.5611888 10.50 


1903 _c_ 
1902... 
1901 .  .. 
1900. . . 
1899- 
1898. 


.11.75 
.  9.00 
.  8.31 
.10.75 
6.38 
5.62 


1895 -c 

1894 

1893 

1892 

1891. 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 


Saturday iQuiet,  10  pts.  dec. 

Monday Steady,  50  pts.  adv. 

Tuesday iSteady,  105  pts.  adv 

Wednesday.  Quiet,  60  pts.  dec. 
Thursday  __;Steady,  40  pts.  adv. 
Friday jQuiet,  15  pts.  dec. 

Total I 


Futures 
Market 
Closed. 


SALES. 


Spot.     Contr't.    Total. 


Steady 

Steady 

Firm 

Barely  steady. 

Firm 

Barely  steady. 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday .'  Wed'day,  Thursd'y, 

Friday, 

Sept.   13. 

Sept.  Ik 

S  pt.   16.  Sept.   17.  Sept.   iv 

Sept.   19. 

Week. 

>icr — 

1 

Range. 

. —  —  — 

—  —  — 

—  —  — 

29.70   — 

—  . —  — 

29.70   — 

Closing.  _ 

28.20   — 

28.68   — 

29.73    — 

29.25    —29.69   — 

29.56   — 

—  —  — 

Octnh  cr — 

1 

Range 

28.50-85 

28.45-06 

29.O5-H0 

29.33-i.38  29.16-.92 

29.74-.33 

28.45-J38 

Closing 

28.52-.55 

29 .00- .06 

30. 05-.  10 

29.48-.50  29.87-.92 

29.76-.82 

—  —  — 

November — 

Range 

■ —  —  — 

—  —  . — 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

Closing 

28.57    — 

29.05   — 

30.10    - 

29.55   — 

29.95   — 

29.85   — 

—  —  — 

December- — 

Range 

28.67-.10 

28.6S-.30 

29.29-M2 

29.57-M2 

29.44-. 15 

30.00-.62 

28.67-762 

Closing 

28.50   — 

29.27-.30 

30 .30- .33 

29. 75-. 77 

30. 10-.  13 

30.04-.05 

—  —  — 

January — 

Range 

28. 60-. 00 

28.70-.30 

29.30-MO 

29.60-Z62 

29.45-.20 

30. 06- .60 

28.60-762 

Closing 

28.70-.73 

29.28-.30 

30.30-.33 

29.75-.77 

30. 14-. 17 

30.06-. 13 

—  . —  — 

February — 

Range 

Closing 

28.70-. 75 

29.28   — 

30.35   — 

29.80   — 

30.19    — 

30.10    — 



March — 

Range 

28 .80-.  19 

28.80-.43 

29.40-J50 

29.70-278 

29. 55-. 25 

30. 10-.  73 

28.80-778 

Closing 

28.87-.90 

29. 40- .43 

30.45-.49 

29.86   — 

30.23- .25 

30. 15-. 17 

—  —  — 

April — 

Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

. —  —  — 

—  —  — 

. 

Closing 

28.94  — 

29.42    — 

30.48   — 

29.87   — 

30.26   — 

30.15   — 

—  

May— 

Range 

29.05-12 

28. 88- .47 

29.45-J55 

29.75-.6S 

29. 70-. 35 

30. 15-. 66 

28.88-768 

Closing 

28. 94-. 97 

29.42    — 

30.52-.55 

29.88   — 

30.33-.35 

30.15-.20 

—  , —  . — 

June — 

Closing 

28.90  — 

29.43    — 

30.50   — 

29.87    — 

30.37   — 

30.17    — 

. 

July — 

Range 

—  —  — 

29.25-.35 

29.40-.00 

29.84-.30 

29. 83  -.00 

30.40-.55 

29.25-755 

Closing 

28.89   — 

29.42    — 

30.48   — 

29.87   — 

30.39   — 

30.14    — 

, — 

Auuusl — 

Range 





28.90  — 





—  . 

28.90  — 

Closing 

, — 

. — 

30.00    — 

29.39   — 

29.91    — 

29.81   — 

, 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Sept.  19 —  1919. 

Stock  at  Liverpool bales..  818,000 

Stock  at  London 12,000 

Stock  at  Manchester 108,000 


1918. 

161,000 

19,000 

47,000 


1917. 

261,000 

20,000 

18,000 


Total  Great  Britain 938,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 173,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 65,000 

Stock  at.  Genoa 85,000 

Stock  at  Trieste 


227,000      299,000 


117,000 

1,000 

22,000 

21,000 


145,000 

3,000 

80,000 

11,000 


1916. 

588,000 

32,000 

28,000 

648,000 
*1,000 

*  1,000 
199,000 

9,000 

43,000 

147,000 

*  1,000 


Total  Continental  stocks 326,000      161,000      239,000      401,000 


Total  European  stocks 1 ,264 ,000 

India  cotton  afloat  for  Europe 17,000 

Amer.  cotton  afloat  for  Europe.  264,372 

Egypt, Brazil, &c, afloat  for  Eur'e  57-.000 

Stock  in  Alexandria,  Egypt 83,000 

Stock  in  Bombay,    India 850,000 

Stock  in  IT.  S.  ports '.-.  825,914 

Stock  in  U.  S.  interior  towns 666,314 

U.S.  exports  to-day 8, 487 


388,000 
15,000 

193,000 
54,000 

175,000 
*685,000 

833,727 

736,904 
65,271 


538,000 
29,000 

273,000 

44,000 

54,000 

*840,000 

555,895 

287,143 
19,157 


1,049,000 

14,000 

329,984 

13,000 

18,000 

417,000 

683,654 

542,588 

1,000 


Total  visible  supply 4,036,087  3,145,902  2,640,195  3,068,196 

Of  the  above,  totals  of  American  and  other  descriptions   are  as  follows! 
American —  „  ,  .„_ 

Liverpool  stock bales.     597,000        50,000      164,000 

Manchester  stock 71,000        20,000         12,000 

Continental  stock 285,000     *141,000     *203,00O 

American  afloat  for  Europe 264,372      193,000      273,000 

U.  S.  port  stocks 825,914      833,727      555,89a 

U.  S.  interior  stocks 666.314      736,904      287,113 

U.  S.  exports  to-day 8,487        65,271         19,15* 


452,000 

25,000 

*308,000 

329,984 

683,654 

542,558 

1,000 


Total  American 2,718,087 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 221,000 

London  stock 12,000 

Manchester  stock 37,000 

Continental  stock 41,000 

India  afloat  for  Em-ope 17,000 

Egypt,  Brazil,  &c,  afloat 57,000 

Stock  in  Alexandria,  Egypt 83,000 

Stock  in  Bombay,  India 850,000 


2,039,902  1,514,195  2,342,196 


111,000 
19,000 
27,000 

*20,000 
15,000 
54,000 

175,000 
*685,000 


97,000 

20,000 

6,000 

*36,000 

•  29,000 

44,000 

54,000 

840,000 


136,000 

32,000 

3,000 

*93,000 
14,000 
13,000 
18,000 

417,000 


,145,902  2.640,195 
23.34d.       17.82d. 


Total  East  India,  &c 1,318,000  1.106,000  1.126.000      726,000 

Total  American.! 2,718,087  2,039,902  1,514,195  2,342,196 

Total  visible  supply 4,036,087 

Middling  uplands,  Liverpool 18.58d. 

Middling  uplands,  New  York 30.25c. 

Egypt,  good  sakel,  Liverpool 32.50d. 

Peruvian,  rough  good,  Liverpool.  28.50d. 

Broach,  fine,  Liverpool 18.05d. 

Tinnevelly,  good,  Liverpool 18.50d. 


33.95c. 
33.92d. 
39.00d. 
24.75d. 
25.00d.' 


24.70c. 
34.50d. 
27.00d. 
17.75d. 
17.93d. 


,068.196 
9.62d. 

16.05c. 

20.45d. 

13.75d. 
9.15d. 
9.17d. 


*  Estimated . 

Continental  imports  for  past  week  have  been  54r000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  59,464  bales,  a  gain  of  890,185  bales  over  1918,  an  excess 
of  1,395,892  bales  over  1917  and  a  gain  of  967,891  bales 
over  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


7  30c. 


Movement  to  Sept.  19  1919. 

Movcmint  to  Sept.  20  1918. 

Towns . 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Sept. 

.19 

Receipts . 

Ship-     Stocks. 

Week. 

SeasoL. 

Week. 

Season . 

Week.  1     20. 

Ala.,  Eufaula.. 

300 

718 

100 

1,977 

3S0 

1,082 

176      1,379 

Montgomery  . 

3,669 

7,443 

2,228 

18,606 

6,791 

17,517 

3,161    11,720 

Selraa .    

1,848 

4,306 

1,261 

9,878 

6,280 

15,050 

2,440,     9,178 

Ark.,   Helena. . 

25 

124 

37 

550 

400 

1,023 

200,     1,170 

Little  Rook.. 

2,108 

5,182 

1,061 

11,969 

3,710 

11,177 

1,110    10.800 

Pine  Blutf 

100 

530 

100 

12,000 

350 

784 

350 

ii.OUU 

Ga.,  Albany   .. 

1,234 

4,544 

1,057 

4,007 

1,101 

2,211 



1,831 

Athens  

2,109 

5,215 

75 

16,043 

3,972 

7,010 

1,256 

15,238 

Atlanta.. 

3,902 

17,449 

1,314 

19,974 

3,508 

11,043 

2.645 

17,250 

Augusta 

18,706 

54,459 

11,115 

130,154 

17.7S3 

45,341 

6,424 

69,906 

Columbus 

3,405 

4,550 

17.55C 

2,550 

7,000 

1,500 

6,050 

Macon 

8,186 

22,475 

4,065 

35,601 

6.S92 

15.667 

4,632 

12,169 

500 

1,611 

300 

6,611 

1,722 

2,407 

S4 

5,772 

La.,  Shreveport 

626 

2.515 

972 

33,546 

6,803 

15,940 

2,954 

16,362 

Miss. .Columbus 

123 

18£ 

1,254 

1 ,329 

2,642 

496 

2,162 

Clarksdale 

977 

1,893 

250 

6,185 

1,000 

2.700 

700 

16,500 

Greenwood 

2,000 

3.28S 

400 

10.00C 

1,200 

3,980 

700 

16,000 

Meridian  . 

195 

1,104 

60 

5,443 

700 

2,573 

600 

4,100 

Natchez . 

780 

1,171 

7 

4,715 

3,037 

6,481 

850 

4,335 

Vicksburt: .    . 

300 

1,072 

100 

2,462 

940 

2,041 

123 

3,015 

Yazoo  City 

732 

1,16-3 

1,743 

1,915 

3,873 

412 

9,505 

Mo.,  St.  Louis. 

2.070 

22,892 

2,221 

4,953 

3,718 

22,862 

3,694 

10,484 

N.C.Gr'nsboro 

602 

4,298 

229 

5,223 

400 

3,349 

400 

4,500 

Raleigh      

104 

297 

50 

124 

362 

582 

300 

177 

O.,  Cincinnati . 

600 

4,300 

1,100 

21,500 

717 

6,686 

816 

12,495 

Okla.,  Ardmore 







Chickasha 

IS 

1,197 

637 

2.r.4i 

1,048 

4,881 

Hugo      .. 

2.144 

2,144 

371 

1,810 

1,246 

3,325 

882 

2,443 

Oklahoma.   .. 

3 

838 



800 

S.C.,  Greenville 

2,805 

8,163 

2,663 

15.21S 

460 

2,502 

-;;« 

9.460 

Greenwood .    - 

898 

1,221 

59S 

6,432 

529 

1 ,252 

530     :\s,s 

Tenn., Mem  phis 

1,867 

18,490 

5.182  127.5S3 

16,942 

36,310 

11,846  223,777 

Nashville 

8* 

601 



284 

Tex.,  Abilene. . 

956 

956 

662         357 

122 

448 

49 

2,527 

1 ,50C 

14,547 

1,000      3,707 

Clarksville 

3,800 

3,800 

2,325 

2,555 

2.014 

4,828 

1,327 

3,164 

Dallas 

972 

2,177 

315 

6,285 

5,716 

13.174 

1,904 

10.629 

Honev  Grove- 

3,098 

3.09S 

1,295 

2.13S 

1,396 

5.530 

413 

3,862 

Houston    

17,920 

74,323 

IS. 324 

105,67' 

71,335 

332,766 

51,718 

183,395 

Paris    . .    

11,598 

13,407 

5,153 

8,866 

3,787 

14.440 

1,828      7,350 

San  Antonio.  . 

2,000 

4,427 

1,000 

2,522 

2,500 

14,483 

1,900     4,229 

Total,  41  towns 

102,530 

304,597 

1  65.377 

666.314 

'186,578 

677,775 

1  ;  1,081 

736,904 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  37,153  bales  and  are  to-night  70,590 
bales  less  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  84,048  bales  less  than  the  same 
week  last  year.- 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  sinoe  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  19 


-1919- 


Week. 


Slnpped- 

Via  St.  Louis... ».. 2,221 

Via  Mounds.  &c 2.790 

Via  Rock  Island 

Via  Louisville 518 

Via  Cincinnati 600 

Via  Virginia  points 498 

Via  other  routes.  &c 7,987 

Total  gross  overland 14,614 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c..-      948 

Between  interior  towns 592 

Inland,  &c,  from  South 3,516 


Since 

Aug.  1. 

29,249 

34,342 

230 

6,545 

3,050 

4.286 

34,793 

112,495 

11,399 

3,537 

27,267 


-1918- 


Week. 

a3,694 

3.708 

129 
1,369 

225 
4,172 
9.869 


Since 

Aug.  1. 

«26,073 

17,765 

748 

18,164 

3,877 

17,028 

51,678 


23.166      135,333 


960 
1,437 
6,079 


10,980 

7,125 

57,111 


Total  to  be  deducted 5,056        42,203 


3,476        75,216 


Leaving  total  net  overland  * 9,558        70,292         14,690        60,117 

*  Includng  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  9,558  bales,  against  14,690  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  10,175  bales. 

1919 1918 

In  Sight  and  Sjnnners'  Since  Since 

Takings.  Week.        Aug.  1.        Week.        Aug.  1. 


Receipts  at  ports  to  Sept .  1 9 58 ,  23 1 

Net  overland  *o  Sept.  19 9,558 

Southern  consumption  to  Sept. 19c  69,000 

Total  marketed 136,789 

Interior  stocks  in  excess 37,153 


375,023 

70,292 

453,000 


139,756        538,754 
14,690  60,117 

86,000        615  000 


898,315     240,446     1,213,871 
1135,673       75,497  40,288 


Came  into  sight  during  week. 
Total  in  sight  Sept.  19 


.173,942      315.943 

. 762,642       


1,254.159 


Nor.  spinners' takings  to  Sept.  19-  20,184        220,949       28.403        161,560 
Aug.    1.     o  These   figures   are   consumption;   takings   not 


x  Less   thai 
available. 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1917— Sept.  21 302,571 

1916—  Sept.  22 .450,394 

1915— Sept.  24 435,707 


Since  Aug.   1 —         Pales. 

1917— Sept.  21. .1,411,977 

1916— Sept.  22 1,820,306 

1915— Sept.  24- 1,390,345 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices 
to  us  by  telegraph  from  the  South  this  evening  indicate 
that  except  in  sections  affected  by  the  tropical  storm,  the 
weather  has  been  favorable  during  the  week,  and  the  gather- 
ing of  the  crop  has  progressed  well.  From  Texas  it  is  re- 
ported that  the  tropical  disturbance  did  considerable  damage 
to  growing  cotton  along  the  coast  and  to  some  extent  in- 
land. 

Galveston,  Tex. — The  tropical  disturbance  which  passed 
inland  over  the  lower  Texas  coast  did  considerable  damage 
to  growing  cotton  and  other  crops  along  the  coast  and  in 
some  places  penetrated  further,  causing  high  winds  and  heavy 
rains  some  distance  inland.  In  the  northwestern  section 
the  crop  is  in  excellent  condition  and  a  good  yield  is  antici- 
pated. In  the  northeast  the  condition  ranges  fair  to  satis- 
factory. Insects  are  still  mostly  confined  to  the  southern 
and  eastern  portions  of  the  State.  Picking  and  ginning  was 
retarded  by  wet  weather.  There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  being  two  inches  and  forty 
hundredths.     Average  thermometer  77,  highest  90,  lowest  04. 

Abilene,  Tex.' — We  have  had  rain  on  five  days  of  the  week, 
the  precipitation  being  sixty-three  hundredths  of  an  inch. 
Average  thermometer  74,  highest  92,  lowest  56. 

Brenham,  Tex. — We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  being  two  inches  and  twenty-seven  hun- 
dredths. The  thermometer  has  averaged  79,  ranging  from 
66  to  92. 

Cuero,  Tex. — We  have  had  rain  on  five  days  of  the  week, 
to  the  extent  of  one  inch  and  fifty-nine  hundredths.  Mini- 
mum thermometer  67,  maximum  98,  mean  83. 

Dallas,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  64  to  90. 

Henrietta,  Tex. — Rain  has  fallen  on  one  day,  the  precipi- 
tation reaching  twenty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  76,  ranging  from  58  to  94. 

Huntsville,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  ninety  hundredths  of  an  inch. 
Minimum  thermometer  65,  maximum  89,  mean  77. 

Lampasas,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  three  inches  and  twenty-five 
hundredths.  The  thermometer  has  averaged  73,  ranging 
from  55  to  90. 

Luling,  Tex. — We  have  had  rain  on  five  days  of  the  week, 
the  precipitation  being  one  inch  and  sixty-nine  hundredths. 
Average  thermometer  76,  highest  92,  lowest  60. 

Nacogdoches,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  the  highest  being  95  and 
the  lowest  62. 

San  Antonio,^  Tex. — We  have  had  rain  on  five  days  of  the 
week,  the  precipitation  being  five  inches  and  forty-nine  hun- 
dredths.    Average  thermometer  80,  highest  93,  and  lowest  66. 

Taylor,  Tex. — There  has  been  rain  on  four  days  of  the  week, 
to  the  extent  of  three  inches  and  forty-one  hundredths. 
Minimum  thermometer  62 

Weatherford,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  fifty  hundredths. 
The  thermometer  has  averaged  73,  ranging  from  57  to  89. 


Ardmore,  Okla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  59  to  92,  averaging  76. 

Muskogee,  Okla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  ninety-seven  hundredths  of  an  inch. 
Minimum  thermometer  51,  maximum  96,  mean  74. 

Eldorado,  Ark. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  76,  the  higeat  being  98  and  the 
lowest  53. 

Little  Rock,  Ark. — We  have  had  only  a  trace  of  rain  during 
the  week.  The  thermometer  has  averaged  76,  ranging  from 
60  to  91. 

Alexandria,  La. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  66  to  92,  averaging  79. 

New  Orleans,  La. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  forty-eight  hundredths. 
Mean  thermometer  82. 

Shreveport,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  80,  the  highest  being  91 
and  the  lowest  69. 

Vicksburg,  Miss. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  78,  the  highest  being  90  and 
the  lowest  62. 

Mobile,  Ala. — Cotton  is  opening  rapidly  under  favoring 
conditions.  Picking  is  well  up,  but  the  yield  promises  to 
be  very  small .  We  have  had  rain  on  one  day  during  the  week 
to  the  extent  of  sixteen  hundredths  of  an  inch.  Average 
thermometer  82,  highest  93,  lowest  70. 

Selma,  Ala. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  76.5,  the  highest,  being  91  and 
the  lowest  62. 

Madison,  Fla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-five  hun- 
dredths. The  thermometer  has  averaged  82,  ranging  from 
69  to  94. 

Savannah,  Ga. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  eleven  hundredths.  Mini- 
mum thermometer  67,  highest  89,  average  77. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  89  and 
the  lowest  67. 

Greenwood,  S.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  71,  ranging  from  52  to  89. 

Charlotte,  N .  C- — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  forty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  54  to  91,  aver- 
aging 72. 

Memphis,   Tenn. — We  have  had  no  rain  the  past  week. 
Minimum  thermometer  57,  maximum  93,  mean  75. 
QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Week  ending 


Closing  Quotations  for  Middling  Cotton  on — 


Sept.  19. 

'Saturday. 

Monday. 

Tuesday. 

Wed'day 

.  Thursd'y. 

Friday. 

Galveston 

..29. 50 

30.00 

31.00 

31.00 

31.00 

31.50 

New  Orleans-. 

.  29.00 

29.00 

29.75 

30.00 

30.00 

30.25 

Mobile    .... 

.  28.50 

28.50 

28.75 

28.75 

28.75 

29.00 

Savannah 

.  28.00 

28.00 

28.75 

29.38 

29.25 

29.50 

Charleston 

1     

28.00 
27.50 
28.38 
29.00 

2S.50 
I'M. (10 
28.50 
29.25 

28.25 

28.50 
28.75 

29.00 

Wilmington  .    -    1 

28.75 

Norfolk 

'28.38 
_i29.00 

29.00 

Baltimore 

30.25 

30.25 

30.25 

Philadelphia  .. 

.29.30 

29.80 

30.85 

30.25 

30.65 

30.50 

Augusta 

.'27.62 

27.75 

29.25 

29.25 

29.13 

29.75 

Memphis    

.30.00 

30.00 

30.00 

30.00 

30.00 

30.50 

Dallas 

1 

29.05 

30.35 

29.75 

30.40 

30.50 

Houston    

.29.50 

30.00 

31.00 

31.00 

31.00 

31.00 

Little    Rock... 

.  29.00 

29.38 

30.00 

29.75 

29.88 

3000 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Sept.   13. 


September 28.19   — 

October 28.59-.60 

December 28. 52-. 58 

January 28.48-.S2 

March 28.60-.63 

May 28. 61-. 63 

Tone — 

Spot I   Steady 

Options '   Steady 


Monday, 
Sept.    15. 


28.60  — 
29.00  — 
28.96-.00 
28.96-. 98 
29.05-. 10 
29.07-. 12 

Quiet 
Steady 


Tuesday.'  Wed'day,  Thursd'y, 
Sept.   16.  Sept.   17.  Sept.   18. 


Friday , 
Sept.    (9. 


29.95  —29.32  —29.56  —29.57  — 
30.35-. 42  29. 72-. 74  29. 96-. 97  29. 97-. 00 
30. 21-. 29  29.55-.60  29.94-. 96  29.90-. 95 
30. 23-. 26  29. 50-. 53  29.92-.97  29.90-. 95 
30.30-.31  29.53  —  29.93-. 9529.88-.90 
30.30-.32  29. 51-. 53  29.93-.95  29.92   — 

Steady      Steady       Quiet       Steady 
Steady      Steady  I   Steady      Steady 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  SEPT.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  August  for  three  years: 


Gross  overland  for  August bales. 

Net  overland  for  August 

Port  receipt  in  August 

Exports  in  August 

Port  stocks  on  August  31 

Northern  spinners'  takings  to  Sept.  1. 

Southern  consumption  to  Sept.  1 

Overland  to  Canada  for  August  (in- 
cluded) in  net  overland 

Burnt  North  and  South  in  August 

Stock  at  North,  int.  markets  Aug.  31- 

Came  iti  sight  during  August 

Came  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1919. 
78,018 
50,440 

23S.951 
510,894 

S39.SS2 

159,857 

264,000 

14,076 

22~,506 

383.391 


506.82 
481.02 


1918. 
91.238 
35,421 

216,778 
2SS.191 
797, 033 
78.320 
372.000 

1 1 ,S2H 

ilT,i§i 

555.199 

11.017,435 

11,602.634 

517.50 

492.50 


1917. 
153.519 

S3. S70 
295.309 
1  13.992 
118,944 

94,252 
399,000 

12.099 


22.409 

071.125 

11.240.77] 

11,911.896 

512.15 

is". 15 


EGYPTIAN  CROP.— The  Alexandria  Cotton  Co.,  Ltd., 
of  Boston,  has  the  following  from  Alexandria  under  date 
of  Sept.  9: 

Our  agricultural  expert  has  completed  tour  and  reports  generally  plant 
undersized,  eight  days  late.  Pink  boll  worm  considerably  less  than  pre- 
vious years.  Bolls  opening  well.  Expect  rather  improved  yield,  about 
six  to  six  and  one-quarter  million  cantars,  depending  much  on  future  con- 
ditions 


Sept.  20  1919.] 
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AMOUNT  OF  COTTON  MARKETED  BY  STATES  IN 
191S-19. — In  apportioning  the  amount  of  the  cotton  crop  for 
the  season  of  1918-19,  as  shown  in  our  Cotton  Crop  Report, 
among  the  different  States,  we  follow  the  plan  pursued  in 
the  three  preceding  seasons  of  using  as  a  basis  the  Census 
figures  of  production  and  in  doing  so  find  practical  confirma- 
tion of  the  results  presented  in  our  issue  of  Aug.  30,  pages 
850-862 .  Our  figures  are  t  hose  of  the  commercial  crop ,  namely 
the  crop  which  has  come  forward  to  be  counted — that  is,  has 
reached  the  Southern  outports,  or  Southern  mills,  or  been 
shipped  overland  North.  The  crop  in  this  way  amounted  to 
11,602,634  bales.  On  the  other  hand,  the  Census  in  its  crop 
statement  undertakes  to  show  the  actual  production  (lint 
and  linters)  and  this  it  gives  as  12,835,393  bales.  The 
difference  is  due  to  the  fact  that  notwithstanding  the  ex- 
tremely high  prices  ruling,  a  considerable  amount  of  cotton 
has  failed  to  come  upon  the  market.  There  was  carried 
over  on  July  31  1918  at  Southern  mills  and  at  public  ware- 
houses and  compresses  in  the  South  1,964,291  bales  of  lint, 
and  this  total  was  increased  by  618,766  bales  at  the  close  of 
July  of  this  year.  Concurrently,  moreover,  stocks  of  linters 
in  consuming  establishments,  public  warehouses  and  com- 
presses and  at  oil  mills  were  approximately  287,114  bales 
moreon  July31  1919  than  on  the  same  date  of  1918.  This 
905,880  bales  accounts  for  much  the  greater  part  of  the 
divergence  between  the  commercial  crop  of  1918-19  and  the 
actual  yield  as  reported  by  the  Census  Bureau.  In  addition 
to  the  increases  in  stocks  already  noted,  however,  there  is 
much  evidence  to  the  effect  that  the  amount  carried  over 
on  plantations  was  much  heavier  on  July  31  1919  than  a 
year  earlier;  the  Census  Bureau,  in  fact,  assumes  such  to 
be  the  case  and  its  sources  of  information  are  very  extensive. 
In  the  following  we  attempt  a  reconciliation  between  the 
two  sets  of  figures.  The  last  column,  showing  the  amount 
distributed  out  of  the  product  of  each  State,  ought  to  furnish 
a  very  close  approach  to  the  commercial  crop  of  the  State. 
In  the  final  result,  after  allowing  in  a  lump  sum  for  the 
increase  in  the  stocks  of  linters  the  agreement  with  our  figures 
of  the  commercial  crop  is  very  close.  In  fact,  the  difference 
is  only  326,879  bales  and  in  view  of  what  is  stated  above 
about  the  carry-over  in  private  warehouses  and  on  planta- 
tions, it  seems  reasonable  to  assume  that  this  would  be  fully 
accounted  for  if  we  could  also  have  the  record  of  those  stocks . 


Crop  o 
1918-19 

Census 
Product, 
including 
Linters. 

Stocks 
at  Southern 
Mills  and  in 

Public 
Warehouses 

and 
Compresses 
July3VlS.a 

Total 
Supply, 

Season 
1918-19. 

Less  Stocks 

at  Mills, 

Public 

Warehouses, 

&c, 
Jwty31'19.a 

Amount 

Dtslrio  uted 

1918-19. 

North  Carolina 

South  Carolina 

Georgia 

Bales . 

989,728 
1,661,116 
2,279,333 

840,709 
1,290,527 

620,783 
2,844,784 
1.016,693 

373,918 

636,081 

281,721 

Bales . 

249,624 

257,024 

405,302 

99,851 

61,549 

254,932 

269,243 

47,810 

197,384 

23,797 

97,775 

Bales. 

1,239,352 

1,918,140 

2,684,635 

940,560 

1,352,076 

875,715 

3,114,027 

1.064,503 

571.302 

659,878 

370  4Qfi 

Bales. 
277,474 
344,987 
707,885 
174,847 

89,899 
294,854 
327,413 

62,324 
160,692 

11,507 
131,175 

Bales . 

961,878 
1,573,153 
1,976,750 

765,713 
1,262,177 

580,861 
2,786,614 
1,002,179 

410,610 

648,371 

Alabama     

Mississippi 

Louisiana 

Texas 

Arkansas  .. 

Tennessee 

Oklahoma 

Other   States 

248,321 

Total 

12,835.393 

1.964,291 

14,799,684 

2,583,057 

12,216,627 

Minus  Increase  In  linters  In  public  storage  and  at  mills* 

*287,114 

Total 

a  Do  not  Include  stooks  in  private  warehouses. 

*  This  is  the  increase  in  linters  in  mills,  public  warehouses  and  compresses  and  at 
cotton  seed  oil  mills  on  July  31  1919.  over  the  same  date  in  1918. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1919. 

1918. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Sept.  12 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  19 

Bombay  receipts  to  Sept.  18 

Other  India  ship'ts  to  Sept.  18- . 
Alexandria  receipts  to  Sept.  17-. 
Other  supply  to  Sept.  17* 

4,095,551 

173~,942 

610,000 

61,000 

64,000 

62,000 

4.792.018 

762,642 

240,000 

6,000 

20,000 

17,000 

3,017,513 

315",943 
19,000 

5,000 
3,000 

3,027,450 

1,254,159 

205,000 

2,000 

20,000 

18,000 

Total  supply 

4.286.493J   5,837,660  3,360,456 
4.036,087;   4,036,087|3, 145.902 

4.526.609 
3,145,902 

Deduct — 
Visible  supply  Sept.  19.    .. 

Total  takings  to  Sept.  19a 

Of  which  American 

250,406    1,801,5731     214,554 

170,406    1,244,573      175,554 

80,000       557,000        39,000 

1,380,707 

1.154,707 

226.000 

Of  which  other __ 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
F  a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
453,000  bales  in  1919  and  615,000  bales  in  1918 — takings  not  being  avail- 
able— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1,348,573  bales  in  1919  and  766,707  bales  in  1918,  of  which  791,573  bales 
and  539,707    bales  American.     6  Estimated. 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt, 
Aug.  27. 

1919. 

1918. 

1917. 

Receipts  (cantars) — ■ 

t  This   week 

24,000 
69,668 

15,697 
80.733 

24  747 

Since  Aug.  1__   __ 

43.609 

Export  (bales) — 

|   Since    '•             |   Since 
Week.  Aug.  1.  |  Week.  Aug.  1. 

I    Since 
Week.\Aug.  1. 

To  Liverpool 

To  Manchester,   &c 

To  Continent  and  India. 
To  America 

17.500    43,080     9,958|   17,158 

9,750      9,750       3,447 

7,250      8.150   10,933    18,018 
300    21.301  1     |       

5,538 
4,882 
1,626 

8,147 
4.882 
3,997 

% 

"| 

Total  exports 

34,800    82,281   20,891 1  38,623 

12.046 

17,026 

MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Manchester  state  that  the  tone 
is  improving  and  the  turnover  increasing.  We 
give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919. 

I 

1918. 

8!4  (6s.  Shlrt- 

Corn 

8)4  lbs.  Shirt- 

Corn 

32* 

inos. 

Common 

Mid.         32s  Cop 

ings,  Common 

Mid. 

Tieist. 

to  Finest. 

Upl's 

Twist 

to  Finest. 

Upl'i 

Julv 

d. 

d. 

9.  d. 

s.  d. 

d.       d. 

d. 

s.  d.             s.  d. 

d. 

25 

Aug. 

1 

42 

@      45 

27  0 

@31  6 

21.45  49 

@ 

51 M 

2S  1H@33  1H 

20.63 

42 

@     45 

27  0 

@31  6 

19.88  49 

® 

51 K 

25  1H@33  1H 

20.39 

8 

42 

@     45 

27  0 

@31  6 

18.53  51 

© 

53 

25  1K@33  1H 

21.46 

15 

40  V, 

@     43H 

27  0 

@31   6 

18.40  52 

«S 

54 

25  3      @33  3 

23.09 

22 

41 

@     45 

27  0 

@31  6 

19.05  52M 

m 

64  ^ 

26  0     @34  6 

23.97 

29 

40 

@     43  K 

27  0 

@31  6 

19.10  53H 

e» 

55  H 

30  •     @38  7H 

25.10 

Sept. 

5 

39  H. 

@     43K 

25  6 

@30  0 

18.15  53H 

@ 

55  H 

30  •     @38  7H  24.58 

12 

39  M 

@     42  H 

25  3 

<»29  9 

17.85  54 !4 

<a 

56  Vt 

30  3      @3810H!25.10 

19 

39^ 

©     41^ 

26  9 

@31  0 

18.58  55M 

@ 

m% 

36  3      @3810K 

23.34 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  24,264  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bg  les . 

NEW  YORK— To  Havre— Sept.  12— ,  1,758 1.758 

GALVESTON — To  Ghent— Sept.  15 — Skipton  Castle,  2,731 2.731 

To  Antwerp — Sept.  15— Skipton  Castle.  400 400 

NEW     ORLEANS — To     Liverpool — Sept.     16 — Nerisia*.     1.1*2; 

Senator,  231 1.403 

SAVANNAH— To  Rotterdam— Sept.  17— Afel,  7.005- 7,005 

BRUNSWICK— To  Manchester— Sept.  12— Kisnop.  8.48T 8,487 

PHILADELPHIA — To  Rotterdam — Sept.  6 — Zirkel,  10 10 

SEATTLE — To  Japan — Sept.  9 — Protesilaus,  2,470 2.470 

Total... -- 24.264 

LIVERPOOL.— By  cable  from  Liverpool  we  hare  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &o.,  a*  that  port: 

Aug.  29.  Sept.  5.  Sept.  IS.  Sept.  19. 

Sales  of  the  week 19,000  27.000  11.000  27,000 

Of  which  speculators  took 

Of  which  exporters  took _-" 

Sales,  American.. 12,000  20.000  21.000  18,000 

Actual  export... 4,000  5,000  6.000  6.000 

Forwarded... 56,000  59,000  77,000  73,000 

Total  stock 811,000  810,000  854.000  818.000 

Of  which  American 602,000  583,000  627,000  697,000 

Total  imports  of  the  week 91,000  59,000  140.000  63,000 

Of  which  American 87,000  26,000  110,000  30,000 

Amount  afloat 260,000  277.000  149,000 

Of  which  American 149,000  202,000  94.000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday . 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.  M.     1 

Good 
inquiry. 

Moderate 
demand. 

Good 
demand. 

Good 
demand . 

Fair 

business 

doing. 

Mid.Upl'ds 

18.19 

18.13 

18.63 

18.47 

18.58 

Sales 

Futures. 
Market      \ 
opened      / 

HOLI- 
DAY. 

7,000 

Irregular, 
4  pts.dec.to 
2  pts.  adv. 

6,000 

Steady, 
9@15pts. 
advance. 

8,000 

Very  st'dy, 

41@45  pts. 

advance. 

8.000 

Quiet, 

15@18  pts. 
decline. 

6.000 

Steady, 

22<s>30  pts. 

advance. 

Market,     ( 
4              { 
P.M.     1 

Quiet, 
5@8  pts. 
decline. 

Steady, 

20@33  pts. 

advance. 

Steady, 
1@2  pts. 
advance. 

Steady, 

22@25  pts. 

decline. 

Steady, 

33<&40  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  eaoh  day  are  given 
below: 


Sept.  13 
to 

Sept.  19. 


September 
October  .. 
November 
December. 
January  .. 
February  . 

March 

April 

May 

June 

July.., 


Sat. 


12M   12H 
p.  m.  p.  m 


HOLI- 
DAY. 


Mon. 


12M      4 
p.  m.p.  m 


d. 
18.59 
18.62 
18.57 
18.56 
18.54 
18.50 
18.45 
18.40 
18.36 
18.30 
18.24 


d. 
18.31 
18.34 
18.31 
18.31 
18.29 
18.23 
18.17 
18.13 
18.09 
18.03 
17.97 


Tues. 


12K      4 
p.  m.  p.  m 


d. 
18.53 
18.54 
18.52 
18.52 
18.50 
18.44 
18.39 
18.34 
18.30 
18.24 
18.18 


d. 
18.64 
18.64 
18.62 
18.62 
18.59 
18.54 
18.50 
18.45 
18.40 
18.34 
18.28 


Wed. 


12  Ji      4 
p.  m.  p.  m 


d. 
19.03 
19.03 
19.02 
19.02 
18.99 
18.94 
18.90 
18.86 
18.81 
18.75 
18.69 


d.       d.  \    d. 
19.05jl8.81  18. 


19.05 
19.03 
19.03 
19.00 
18.95 
18.91 
18.87 
18.82 
18.76 


Thurs. 


12MJ     4 
p.  m|p.  m 


5 

18.70ll8.5l 


83  19 


18.8J 

18.8 

18.81 

18.8' 

18.73 

18.6 

18.6*J 

18.5S 

18.52 

18, 


Fri. 


12Vf      4 
p.  m.p.  m. 


d. 
.OS 
19.0S19 
19.05 
19.06 
19.06 
19.01 
18.96 
18. 
18 
18.82118 


.92  1 

.881 


46118. 76)18 


d. 

19.16 

.16 

19.14 

19.15 

19.15 

19.11 

19.06 

9.02 

8.98 

92 

86 


BREADSTUFFS 

Friday  Night,  Sept.  29  1919. 
Flour  has  been  quiet  as  a  rule,  but  for  all  that,  firm.  For 
good  cash  wheat  has  been  stronger.  In  fact,  it  has  been  so 
firm  that  spring-wheat  flour  has  actually  been  advanced. 
Kansas  wheat  flour  has  also  shown  not  a  little  firmness  at 
times,  but  not  so  much  as  spring  wheat  grades.  Although 
Southwestern  mills  in  some  cases  have  advanced  prioes.they 
have  in  many  cases,  it  appears,  now  and  then  accepted  old 
quotations.  Not  a  few  of  them  are  said  to  be  abundantly 
supplied  with  wheat.  Naturally,  they  want  orders.  But 
spring-wheat  mills  are  said  in  some  cases  to  be  paying 
premiums  over  the  Government's  minimum  price  for  low 
grade  wheat.  Soft  winter  flour  has  been  dull.  Indeed, 
buyers  generally  are  pursuing  a  cautious  policy,  especially 
as  they  are  in  many  cases  well  supplied.  They  are  certainly 
not  buying  with  avidity  on  advances.  The  Government 
purchases  of  wheat  flour  on  this  week's  bids  were  666,290 
barrels  at  $9  76  to  $10  25.  Mills  are  still  firm,  but  both 
foreign  and  domestic  trade  lags.  Rye  flour  has  been  in  fair 
demand. 


119U 


THE  CHRONICLE 


|Vol.  109. 


Wheat  has  been  firm  especially  for  the  better  grades. 
Northwestern  mills  continue  to  pay  good  premiums.  In  the 
Atchison  territory  threshing  of  wheat  has  been  delayed  by  a 
scarcity  of  machines.  The  visible  supply  of  wheat  increased 
6,816,000  bushels  last  week  against  an  increase  of  11,452 
bushels  last  year;  total  now,  70,125,000  bushels  against 
67,464,000  last  year.  From  Russia  very  good  reports  are 
being  received  regarding  the  crop  there.  It  is  said  that  the 
principal  ports  of  that  country  are  pretty  well  cleared  of 
Bolshevists  and  that  grain  traders  are  already  going  back  to 
their  old  places.  On  the  other  hand  advices  from  the  Amer- 
ican Red  Cross  investigators  at  Peltava,  Southern  Russia, 
received  in  Paris,  assert  that  reports  of  an  enormous  grain 
surplus  at  Ukraine  and  Southern  Russia  are  groundless.  In 
Australia  beneficial  rains  fell  over  a  wide  area.  The  United 
Kingdom  and  the  Orient  have  bought  freely  there,  and  the 
unsold  surplus  of  wheat  is  now  said  to  be  very  small.  In 
.India  the  weather  has  been  seasonable  and  the  outlook  there 
is  favorable.  It  is  said  that  if  the  winter  rains  are  satisfactory 
the  expectations  are  for  bumper  crops  next  spring.  The 
"Moderate  Miller"  says  the  reduction  in  plowing  for  winter 
wheat  in  the  U.  S.  is  15%  below  normal  and  35%  less  than 
at  this  time  last  year  when  Fall  work  was  the  largest  in 
history. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.    Mon.    Tites.     Wed.  Thurs.      Fri. 

No.  2  red cts.237%   237%   237%   237%   237%  237% 

No.  1  spring 240%   240%  240%  240%  240%  240% 

Indian  corn  was  irregular,  declining  at  one  time  only  to 
advance  later.  Fluctuations  in  a  single  day  have  often  been 
wide.  But  some  have  held  that  the  recent  declines  largely 
if  not  entirely  discounted  any  bearish  factors.  The  drop 
in  futures  from  the  "high"  of  the  season  ranged  from  47 
to  67c.  And  the  technical  position  was  greatly  strengthened 
by  the  weeding  out  of  the  weak  long  interest.  Everybody 
had  been  taking  the  short  side.  Small  wonder  that  upturns 
at  the  expense  of  the  shorts  occurred.  Offerings  at  times 
have  fallen  off  sharply.  Cash  markets  advanced.  The 
Atchson,  Topeka  &  Santa  Fe  weekly  report  was  unfavorable, 
saying  "Temperatures  were  lower  with  onlyafew  light  show- 
ers in  _ eastern  Kansas  and  Pecos  Valley.  Corn  on  the  up- 
lands is  practicallv  a  failure.  On  the  lowlands  it  is  fair  and 
being  siloed."  There  is  a  scarcity  of  cars.  This  might,  of 
course,  cut  both  ways.  But  as  any  rate  it  could  act  in  the 
lone:  run  as  a  bullish  factor  from    one  standpoint. 

On  the  other  hand  foreign  exchange  continues  very  low. 
Argentina  prices  have  declined.  England  seems  no  longer 
uneasy  about  future  supplies.  Liverpool  advices  state  that 
while  the  demand  continues  active  the  increase  in  arrivals 
and  the  improvement  in  distribution  appears  to  be  having 
some  effect.  Buyers  are  less  urgent.  European  consumers 
regard  the  outlook  for  future  supplies  very  optimistically. 
Continued  liberal  clearances  of  corn  from  South  America, 
they  regard  as  encouraging,  and  the  declining  prices  reflect 
the  enormous  quantities  available  for  exportation.  English 
farmers  have  therefore  been  selling  quite  freely  at  declining 
prices.  Judging  from  all  this  and  the  low  rates  of  exchange, 
sterling  and  Continental,  the  outlook  for  big  exports  of 
American  corn  is  none  of  the  brightest.  The  visible  supply 
of  corn  increased  27,000  bushels  last  week;  but  the  total  is 
still  only  1,360,000  bushels  against  5,181,000  last  year. 
Later  fears  of  a  steel  strike  caused  selling  despite  a  movement 
of  farmers  to  hold  back  grain  and  livestock  for  higher  prices. 
True  farmers  movement  for  a  time  caused  an  advance.  In 
fact  on  the  17th  inst.  Sept.  ran  up  9  cents.  But  it  was  not 
followed  by  distant  months  and  even  Sept.  dropped  nearly 
6c.  from  the  top.  Abnormally  low  rates  for  exchange  and 
a  gloomy  outlook  for  exports  are  bad  features.  To-day 
prices  declined  but  end  a  little  higher  for  the  week 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 

No.  3  yellow cts_155>f   153%   156%  161%  163%  163% 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.  Thurs.      Fri. 
September  delivery  in  eIevator.cts.135K   137%   140%   144%   147%   147 

December  delivery  in  elevator 119%   120%   122%   121        124%   123% 

May  delivery  in  elevator 117%   118%   121       119%   122%   121% 

_  Oats  have  been  irregular,  declining  at  times  and  then 
rising  on  covering  of  shorts.  London  cabled  that  Argen- 
tina oats  were  being  pressed  for  sale  there  and  that  prices 
were  8  cents  to  10  cents  below  a  parity  with  American  offers. 
Liverpool  advices  stated  that  offerings  of  both  native  and 
foreign  oats  have  increased,  while  the  demand  appeared  less 
active,  adding,  "Continental  inquiry  remains  stagnant,  and 
no  business  of  moment  is  reported  in  America."  Foreign 
exchange  continues  to  be  the  restraining  influence  upon  trade 
between  the  United  States  and  the  Continent,  and  until  this 
improves  to  the  benefit  of  European  buyers,  no  large  demand 
from  this  source  is  anticipated  by  Liverpool  dealers. 

The  export  outlook  here  with  exchange  rates  declining  has 
certainly  not  been  encouraging,  especially  when  prices 
happened  to  rise  in  sympathy  with  a  recovery  in  corn.  Cash 
oats  have  at  times  been  held,  however,  with  noticeably 
greater  confidence.  Oats  are  still  considered  by  many  as 
cheap  by  comparison  with  other  grain.  At  Chicago  houses 
with  Eastern  connections  at  one  time  were  distinctly  more 
inclined  to  buy.  But  who  looks  for  sustained  bull  markets 
for  food  in  these  times?  Prices  are  bound  to  advance  from 
time  to  time  on  a  stronger  technical  position,  however,  if 
nothing  else,  as  the  short  interest  becomes  unduly  enlarged. 
Foreign  exchange  too  has  latterly  been  firmer. 

The  oats  visible  supply  increased  only  454,000  bushels 
last  week,  an  increase  of  2,178,000  last  year.     The  total  is 


now  21,022,000  bushels  against  24,075,000  bushels  last  year. 
It  is  stated  that  threshing  in  Kansas  is  about  completed, 
with  yields  varying  widely,  and  the  quality  inferior.  The 
last  cutting  of  alfalfa  in  Kansas  and  Oklahoma  is  light. 
The  Prairie  hay  crop  in  the  Atchison  territory  is  good  but 
the  movement  is  light,  owing  to  the  scarcity  of  cars.  Drouth 
has  damaged  Oklahoma.  To-day  prices  advanced  slightly, 
but  ended  lower.     They  are  a  shade  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.  Mon.         Tues.  Wed.         Thurs.  Fri. 

No.  1  white...       78  78%  80  78%  80  80 

No.  2  white.. _77©77%  77%@78  79@79%   77%@78  79@79%   79@79% 
DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 
September  delivery  in  elevator.cts.   64%     65%     67         65%     67%     67% 

December  delivery  in  elevator 66%     68         69%     67%     69%     69% 

May  delivery  in  elevator 69%     70%     71%     70%     72         71% 

The  following  are  closing  quotations: 

FLOUR. 

Spring  patents $11  65@$12  25 

Winter  straights,  soft  10  10®    10  40 
Kansas   straights 10  90®    11  25 


Rye  flour nom.     7  56@     8  00 

Corn  goods,  100  lbs. — 

White  gran $4  10@$4  20 

Yellow   gran. 4  10®  4  20 

Cornflour 4  25®  4  50 

GRAIN. 


Barley  goods — Portage  barley: 
No.  1 $7  00 

Nos.  2,  3  and  4,  pearl.   6  00@6  25 

Nos.  2-0  and  3-0 7  00@7  15 

Nos.  4-0  and  5-0 7  25 

Oats     goods — Carload, 

spotdelivery 8  80@9  20 


Wheat — 

No.  2  red $2  37% 

No.   1  spring. 2  40% 

Corn — 

No.  2  yellow 1  63% 

No.  3  yellow 1  63'i 

Rye — 

No.  2 1  56% 


Oats- 
No.  1 80 

No.  2  white 79@793-£ 

No.  3  white. 78@78% 

Barley — 

Feeding 140 

Malting 145 


The  statement  of  the  movement  of  bread-stuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l961bs. 

bush.60lbs. 

bush.  56  76s. 

bush.  32  lbs. 

t>ush.48los 

.bush.56lbs 

Chicago 

247,000 

4,691,000 

2,142,000 

1,857,000 

402,000 

61,000 

Minneapolis.  . 

3,648,000 

65,000 

74,000 

405,000 

297,000 

Duluth 

371,000 

33,000 

130,000 

787,000 

Milwaukee 

28,666 

358,000 

431,000 

866,000 

232,000 

130,000 

Toledo 

14,000 

132,000 

Detroit 

59,000 

32,000 

76,000 

Cleveland 

5,000 

239,000 

62,000 

611,000 

1,000 

1,000 

St.  Louis 

136,000 

2,022.000 

300,000 

647,000 

30.000 

19.000 

Peoria 

78,000 

168,000 

361,000 

183,000 

32,000 

2,000 

Kansas  City.. 

1,445,000 

123,000 

150.000 

Omaha 

828,000 

250,000 

185,000 

Indianapolis.  . 

234,000 

267,000 

234,000 

Total  wk.  '19 

494,000 

14,541,000 

4,047,000 

5,695.000 

1,232.000 

1,297,000 

Same  wk.  'IS 

353,000 

17,761,000 

5,038,000 

8,379,000 

1,383,000 

786,000 

Same  wk.  '17 

312,000 

5,533,000 

1,405,000 

9,150,000 

3,385.000 

1,252,000 

Since  Aug.l- — 

1919 

2,758,000 

121,008,000 

17,735.000 

42,629.000 

10,502,000 

5,817,000 

1918 

2,161,000 

125,799,000 

28.609,000 

65,997,000 

7,021,000 

3,311,000 

1917 

1,842.000 

32,571.000 

10,780.000 

53,426,000 

12,168,000 

3,512,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  13,  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barky. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

121,000 

2,524,000 

535.000 

49.000 

3,000 

Boston 

31,000 

163,000 

1.000 

SI, 000 

128,000 

Philadelphia  . 

81,000 

1,866,000 

12,000 

112,000 

20,000 

10.000 

Ball  i  more 

63,000 

1,084,000 

1,000 

176,000 

2,000 

6,000 

N'port  News. 

126,000 

84,000 

150,000 

New  <  irleans.* 

138,000 

1,033,000 

58,000 

107,000 

Galveston 

9,000 

62,000 

2,000 

Montreal 

64,000 

711,000 

61,000 

298,000 

374,000 

Total  week  "19 

633,000 

7,523,000 

133,000 

1,461,000 

445,000 

147.000 

Since  Jan.1'19 

26,618,000 

152,208,000 

9,280,000 

56,192.000 

53,829.000 

24,754,000 

Week  1918--. 

319,000 

331,000 

395,000 

2,103,000 

13,000 

121,000 

Since  Jan  1' IS 

17.029,000 

38,747,000 

16,133,000 

74,653.000 

7,941,000 

3.212.000 

*  Receipts  do  not  include  grain  passing  tlirough  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  13  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas . 

New  York 

Boston 

Philadelphia.. 
Baltlm 

Newport  News 
New  Orleans.. 

Galveston 

Montreal.  . 

Bushels . 

1,751,388 

240,000 

2,175,000 

544,000 

84,000 

82.000 

396,000 

726,000 

Bushels. 
7,708 

3,666 
4,000 

Barrels . 
65,112 

31,000 

i2o",666 

36,000 

125,666 

Bushels. 
474,548 
260,000 
200,000 

150,666 
5,000 

359",666 

Bushels . 
33,000 

Bushels. 

199,657 

85,000 

139,000 

132.000 
73V.666 

Bushels. 

3.465 

Total  week- 
Week  1918--- 

5,998,388 
2.277.363 

14.708 
41.332 

383.112 
17.496 

1,448,548 
755,837 

33,000 
13,661 

1,286,651 

3,465 

4.2S7 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Exports  for  Week 
and  Since 

Flour. 

Wheat. 

Corn. 

Week   | 

II,,  It 

Week 

SUici 

Ju:y  1  to — 

Sept.  13 

July   1 

Sept.  13 

Jlllll  1 

Si  pi.  13 

July  1 

1919.   | 

1919. 

1919. 

1919. 

1919. 

1919. 

Barrels . 

Barrels. 

Bus  in 

Bushels . 

Bushels . 

Bushi  Is . 

United   Kingdom 

30,000 

2.988,110 

1,293,958 

10,908,517 

7,708 

363,708 

Continent 

317,112 

2.774,507 

1.701,430 

2(),S20,273 



19 1.000 

So.  &  Cent.  Amer. 

24,000: 

179.614 

1,000 

12,673 

West  Indies 

12,000, 

238,091 

6,000 

290,332 

Brit. No. Atn. Cols. 





Other  Countries.  . 

40,517 





1,690 

Total 

383,112 
17,496 

6,220,838 
883,058 

5.99S.388 
2,277,363 

37.72S.790 
9,2'^  169 

I  1,708 
U.332 

S59.403 

Total  1918.  - 

l  ,678.262 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  13,  L919  and  since  July  1  1919  and  10  IS  are 
shown  in  the  following: 


Sept.  20  1919.] 
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Exports. 


Wheat. 


1919. 


Week 

Sept.  13 


North  Amer 
Russia 

Danube 

Argentina,. 
Australia  .. 

India 

Oth.  eountr's 


Bushels 

7. SOI. 000 


Since 

July  1 . 


Bushels. 
S3 ,968,000 


4.7015.000    38.265,000 
3,488,000    23,215,000 


68,000 


10.063,000 


940,000 


140.3S8.000 


1918. 


Since 

July  1. 


Bushels. 
34,484,000 


42,881,000 

8,430,000 

2,790,000 

394,000 


88,979,000 


Cum . 


1919. 


1918. 


Week 
Sept.  13. 


Bushels 
20,000 


2,588.000 


94,000 


Since 

July  1. 


Bushels 
379,000 


Since 
July  1. 


Bushels. 

4,042,000 


26.506,000i     3,457,000 

i.issT.ooo     "sib'ooo 


2.702.001) 


28,044,0001     S.009,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat  and  Flour. 


United 

Kingdom . 


[Continent  * 


Sept.  13  1919.. 
Sept..  6  1019. . 
Aug.  30  1919_ . 
Mlg.  23  1919.. 


lti.S24.000 
15,920,000 
15.872.000 
14.568,000 


Bushels. 
54,112,000 
51,456,000 
5S. 432, 000 
58,937,000 


Total. 


Bushels. 
70,936.000 
67.376.000 
74.304,000 
73.505.000 


Corn. 


United 
Kingdom. 


Continent  * 


Bushels. 
4,736,000 
4.424,000 
3,968,000 
3.952,000 


Bushels. 

12.192,000 
12,640,000 
12.128,000 
10,872,000 


Total. 


Bushels. 
16.928,000 
17,064,000 
16,096,000 
14.824,000 


*  Including  fur  "Orders." 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  13,  1919  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 
United   States —  bush. 

New  York 4,962,000 

Boston 459,000 

Philadelphia 2,739,000 

Baltimore 3,419. nun 

Newport  News S9 .000 

New  Orleans 2.293.000 

Galveston 2.300,000 

Buffalo 8  081  .'I'M 

Toledo 1,102.(1011 

Detroit 81,000 

Chicago 14,198,000 

Milwaukee 943.000 

Duluth 396,000 

Minneapolis 3,198 .000 

St.  Louis 3.515,000 

Kansas  City 14 .744,000 

Peoria 11,000 

Indianapolis 528 ,000 

Omaha 5,449,000 

On  Lakes 1.61S.000 

On  Canal  and  River 


Cum. 

Oats. 

Rye. 

Barley. 

1)  ush . 

ft  ush . 

6  USh . 

h  ush . 

3.000 

862,000 

265,000 

392,000 

248,000 

197,000 

120,000 

21,000 

250,000 

19,000 

68,000 

48,000 

308,000 

329,000 

203,000 

214. 000 

151,000 

39,000 

711.000 

1,858,000 

40,000 

207,000 

80,000 

1,897,000 

1,523,000 

365,000 

18.000 

120,000 

313,000 

1,000 

44,000 

149,000 

118,000 

363,000 

7,457,000 

2,553,000 

200,000 

221,000 

1,384,000 

293,000 

308,000 

346,000 

2,682,000 

625,000 

5,000 

3,934,000 

5,549,000 

975,000 

24,000 

177,000 

80,000 

2,000 

25,000 

1,172,000 

259,000 

66.000 

484,000 

245,000 

261,000 

35,000 

208,000 

559,000 

100,000 

16,000 

420,000 


36,000 


Total  Sept.  13  1919 70,125,000  1,360,000  21,023,000  14,351,000     5 

TotalSept.    6  1919 63,309,000  1,333,000  20,509,000   13,212,000     6 

Total  Sept.  14  1918 67,464,000  5,181,000  24,075,000     2,145,000     2 

Note. — Bonded  grain  not  included  above:  Oats,  65,000  Boston;  total, 

against  nil  in  1918;  and  barley,  30,000  New  York,  5,000  Duluth;  total, 

against  nil  in   1918. 
Canadian — 

Montreal 750,000  73,000 

Ft.  William  &Pt.  Art hur .   3.239,000  

Other  Canadian 441,000  


50,000 

,541,000 
,343,000 
030,000 
65,000' 
35,000, 


TotalSept.  13  1919 4,430,000 

TotalSept.    6  1919 2,855.000 

Total  Sept.  14  1918 2,5S6,000 

Summary — 

American 70,125,000 

Canadian 4,430,000 


73,000 

18,000 

376,000 


701 ,000 
804,000 
195,000 

1,790,000 
2,049,000 
6,572,000 


209,000     1 


209,000 
209,000 


1,360,000  21,023,000   14,351,000 
73.000      1,790,000         209,000 


241,000 

356,000 

29,000 

1.026,000 

1.0. '3 ,000 

376,000 

5,541,000 
1,626,000 


Total  Sept.  13  1919 74,555,000 

Total  Sept.    6  1919 66.164,000 

Total  Sept.  14-1918 70,050,000 


1,433,000  22,813,000  14,560,000  7,167,0  0 
1,351,000  22,018,000  13,421,000  7,966,000 
5.557,000  30,647,000     2,145,000     2,406,000 

0 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEPT- 
16. — The  influences  of  weather  on  the  crops  as  summarized 
in  the  weather  bulleting  issued  by  the  Department  of  Agri- 
culture for  the  week  ending  Sept.  16  were  as  follows: 

COTTON. — Temperatures  were  moderately  high  for  the  season  through- 
out the  cotton  belt  and  rainfall  was  generally  light  to  moderate,  except  in 
Southern  Texas,  where  heavy  rains  and  high  winds  occurred.  These 
conditions  were  favorable  for  maturing  cotton  and  the  bolls  opened  rapidly 
during  the  week.  No  material  change  was  reported  in  the  condition  of  the 
crop  in  North  Carolina,  but  slow  deterioration  continues  in  South  Carolina, 
although  shedding  has  been  checked  in  small  areas  where  rains  were  re- 
ceived. Picking  is  progressing  rapidly  in  Georgia,  but  the  yield  is  poor 
and  the  crop  will  be  mostly  picked  by  the  end  of  September.  Cotton 
continued  in  very  poor  condition  in  Florida  and  very  poor  to  fair  in  Central 
and  Southern  Alabama,  but  is  fairly  good  in  the  northern  portion  of  the 
latter  States.  It  is  yielding  generally  poor  in  Mississippi,  but  made  fairly 
good  progress  during  the  week  in  Tennessee  and  also  in  most  of  Arkansas, 
where  it  is  still  fruiting  in  many  localities.  The  crop  is  in  poor  condition 
in  Louisiana,  while  the  condition  and  progress  were  reported  as  fairly  good 
in  the  northwestern  half  of  Texas,  but  was  poor  to  fair  in  the  northeastern 
sections,  and  only  poor  elsewhere  in  that  State.  Considerable  damage 
was  done  in  the  southern  portion  of  Texas  by  heavy  rains  and  high  winds 
blowing  the  open  cotton  out.  Progress  and  condition  range  generally  from 
fair  to  good  in  Oklahoma,  where  some  weevil  was  reported  in  the  extreme 
southern  portions.  Insect  damage  continues  serious  in  the  eastern  half 
of  Texas,  and  weevil  continues  active  in  many  other  sections.  Picking 
progressed  during  the  week  north  to  Central  Oklahoma  and  will  reach  the 
northern  border  of  North  Carolina  during  the  present  week. 

CORN. — The  temperature  was  considerably  above  the  normal,  and  there 
was  little  or  no  rainfall  in  most  central  and  western  principal  corn  growing 
districts.  As  a  result,  corn  matured  very  rapidly  and  is  mostly  safe  from 
frost  as  far  south  as  Kansas,  Missouri,  except  in  the  bottom  lands,  Illinois 
and  Central  Indiana.  The  drouth  caused  too  rapid  ripening  in  the  central 
Great  Plains  region  and  some  of  the  Western  Mississippi  valley  States. 
In  Iowa,  late  corn,  not  dented  before  the  drouth,  deteriorated,  and  much 
that  was  reported  in  good  condition  has  matured  and  dried  much  too 
rapidly.  In  Kansas,  the  early  corn  is  all  mature  in  the  eastern  two-thirds 
of  the  State,  and  a  good  deal  has  already  been  cut;  some  is  still  green  in 
Western  Kansas,  and  in  the  bottom  lands  in  Missouri.  The  crop  is  less 
advanced  in  Southern  Indiana,  where  much  will  not  be  safe  from  frost  until 
the  last  of  September.  Late  corn  deteriorated  in  Kentucky  because  of  dry 
weather,  except  in  the  extreme  western  portion  of  the  State.  Rain  is 
needed  for  late  corn  in  more  southeastern  districts.  Harvest  was  under 
way  in  most  sections  of  the  country,  although  the  crop  was  maturing  slowly, 
due  to  low  temperature  and  lack  of  sunshine  in  the  extreme  northeast! 
Broom  corn  was  maturing  slowly  in  Oklahoma,  due  to  dry  weather,  but 
the  harvest  of  this  crop  is  well  under  wav  in  Southern  Kansas 

PLOWING  AND  SEEDING. — Continued  dry  weather  throughout 
nearly  the  whole  of  the  principal  winter  wheat  section  has  greatly  hindered 
the  preparation  of  seed  beds  in  nearly  all  districts,  and  seeding  in  many 
localities  where  usually  begun  by  this  date  has  been  delayed.  With  the 
exception  of  Ohio,  preparation  for  seeding  has  made  very  slow  progress  in 
the  principal  winter  wheat  States.  Seeding  usually  begins  by  the  date  of 
this  issue  southward  to  extreme  Southern  Ohio,  Central  Illinois,  South- 
eastern Kansas  and  Central  Oklahoma,  but  for  the  current  season  to  date 
very  little  wheat  has  as  yet  been  sown  and  there  are  numerous  reports  of 


probable  decreased  acreage.  Some  wheat  was  sown  during  the  week  in 
many  localities  in  Kansas,  but  this  work  is  mostly  being  delayed  by  waiting 
for  rain.  There  was  some  improvement  in  the  soil  condition,  however, 
by  rains  during  the  week  in  parts  of  Wisconsin,  Minnesota,  North  Dakota, 
and  in  the  North  Pacific  Coast  States  and  seeding  of  winter  grains  in  thesa 
localities  made  satisfactory  progress.  The  week  was  generally  favorable 
for  harvesting  in  the  late  districts  and  for  thrashing  in  all  sections,  except 
for  some  interruption  by  rain  in  the  north  central  border  States  and  in 
the  Far  Northwest. 

THE  DRY  GOODS  TRADE 

New    York,    Friday   Night,    Sept.    19,    1919. 

The  spirit  of  conservatism  which  has  prevailed  in  the 
market  for  dry  goods  of  late  is  still  influencing  the  whole 
trade.  It  may  be  said,  however,  that  a  steadier  tone  is 
becoming  more  clearly  defined  from  day  to  day.  While 
business  has  been  somewhat  lighter  during  the  week  just 
closed  it  has  been  of  better  character.  The  large  users  are 
still  proceeding  very  cautiously,  but  a  more  generally  active 
condition  is  becoming  apparent.  This  may  be  attributed 
to  greater  insistence  on  the  part  of  buyers.  It  is  reported 
that  jobbers  are  experiencing  no  difficulty  in  selling  goods 
to  Western  retailers  as  the  latter  are  easily  obtaining  higher 
prices  from  the  consuming  public  in  that  section.  Mer- 
chants are  becoming  more  confident  in  their  ability  to  keep 
prices  within  the  present  limits  and  the  result  is  that  several 
speculators  are  now  anxious  to  reduce  their  holdings.  Off- 
setting this  is  the  belief  expressed  in  many  circles  that  there 
will  be  another  upward  movement  as  soon  as  international 
affairs  are  adjusted,  particularly  the  signing  of  the  Peace 
Treaty.  In  line  with  this  there  is  less  desire  on  the  part 
of  traders  to  speculate  and  more  attention  is  being  paid  to 
the  probable  effect  of  high  prices  on  the  consumer.  Less 
consideration  is  being  given  to  the  irregularity  of  deliveries. 
Since  their  experiences  during  the  war  period,  jobbers  have 
become  accustomed  to  delays  in  shipments  and  are  not 
worrying  much  over  such  conditions.  In  the 'export  di- 
visions of  the  market  hosiery  still  continues  to  be  the  chief 
article  demanded  by  foreign  countries.  Late  advices  state 
that  some  new  business  has  been  done  with  Greece  and  the 
Balkans  on  cotton  goods.  In  print  cloth  circles  the  belief 
prevails  that  a  large  foreign  business  will  develop  during 
the  coming  year.  Many  inquiries  have  been  received  by 
printers  and  the  buyers  seem  willing  to  place  large  orders 
as  soon  as  quotations  on  the  cloth  are  forthcoming.  In 
other  lines,  while  the  demand  is  fair,  the  opinion  persists 
that  there  will  be  a  quiet  period  as  long  as  the  unfavorable 
condition  of  foreign  exchange  continues. 

DOMESTIC  COTTON  GOODS.— A  firmer  tone  has  de- 
veloped in  the  market  for  staple  cottons  during  the  week. 
Reports  indicate  that  this  is  due  largely  to  the  slightly 
stronger  cotton  market,  although  the  complacency  with 
which  buyers  have  accepted  the  new  gingham  prices  is  a  fac- 
tor that  cannot  be  overlooked.  Handicapped  by  production 
conditions,  buyers  have  been  willing  to  confirm  their  orders 
even  though  there  is  some  doubt  as  to  the  ability  of  the  re- 
tailer to  pass  the  high  prices  on  to  the  consumer  next  Spring. 
In  several  quarters  of  the  trade  there  have  been  frequent  dis- 
cussions regarding  the  price  levels  for  next  Spring  and  the 
general  trend  in  most  lines  is  toward  the  basis  established  by 
the  recent  Government  auction  sales.  Southern  staple  ging- 
hams seem  to  be  the  only  line  now  offered  under  the  Govern- 
ment level  and  good  business  is  reported.  An  instance  of  price 
revision  was  seen  early  in  the  week  when  a  change  amounting 
to  two  cents  a  yard  was  made  on  colored  cottons.  While  this 
is  a  small  line  it  clearly  shows  that  merchants  are  beginning 
to  realize  the  poor  policy  of  creating  a  level  that  will  be  un- 
bearable in  steady  trade.  Manufacturers  continue  to  lament 
the  production  conditions  they  are  facing  at  present.  The 
shorter  hour  system  has  been  reflected  in  mills  turning  out 
practically  every  line  of  goods.  In  one  instance  a  reduction 
in  the  weekly  output  of  more  than  one-eighth  per  cent  has 
been  noted.  The  gray  goods  division  of  the  market  is  firmer 
and  sheetings  and  fine  goods  are  also  active.  Gray  goods, 
38 M-inch  standards  are  listed  at  16 K  cents. 

WOOLEN  GOODS.— A  generally  well  sold  condition 
prevails  in  the  market  for  woolens  and  worsteds  and  a  firm 
position  is  the  result.  .  Merchants  are  of  the  opinion  that 
shorter  hours  and  a  weekly  wage  scale  are  hampering  the 
ctitting-up  trade  to  such  an  extent  that  it  will  soon  be 
unable  to  consume  the  full  output  of  the  mills.  The  latter 
are  gradually  getting  back  to  normal  operation  and  the 
condition  indicated  is  already  becoming  evident.  Fine 
quality  fabrics  for  women's  wear  are  reported  in  good  demand. 
This  somewhat  paradoxes  the  consumer's  agitation  for  lower 
living  costs  but  is,  nevertheless,  the  truth. 

FOREIGN  DRY  GOODS.— According  to  a  report 
recently  published  in  the  London  "Times"  the  linen  mills  in 
Belfast  are  sold  far  ahead  and  have  closed  up  their  order 
books.  There  does  not  seem  to  be  any  possibility  of  an 
increased  supply  of  raw  material  in  the  near  future  and 
manufacturers  and  spinners  alike  are  unable  to  quote 
definite  prices.  There  has  been  a  limited  buying  of  Belgian 
fibre,  but  it  is  not  believed  that  much  of  the  Belgian  crop 
will  be  exported.  The  demand  for  linens  in  this  country  is 
still  strong,  but  the  uncertainties  in  producing  centres  is 
tending  to  make  the  placing  of  future  orders  difficult.  Some 
Belfast  sellers  are  asking  a  reservation  as  to  price  and 
importers  here  feel  that  there  will  be  many  delays  and 
disappointments  during  the  coming  months.  The  burlap 
market  has  taken  on  some  strength  although  there  is  little 
change  in  prices.  Light  weights  are  quoted  at  14.00c.  and 
heavy  weights  at  17.50e. 
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NEWS    ITEMS 

Arkansas. — Governor  Calls  Special  Session  of  Legislature. — 
On  Sept.  15  Governor  Brough  issued  a  call  for  an  extra 
session  of  tlje  Legislature.  Under  the  call  the  Legislature 
will  convene  on  Sept.  22  to  consider  the  following  measures: 

1 — To  enact  «uch  laws  as  may  be  necessary  to  decrease  the  high  cost  of 
living. 

2 — To  enact  such  laws  as  will  enable  cities  and  towns  to  collect  an  addi- 
tional tax  from  motor  vehicles  to  be  used  for  street  purposes. 

3 — For  the  purpose  of  enacting  laws  for  establishing  local  road,  bridge, 
drainage,  school  and  levee  improvement  districts,  and  amending  and  curmg 
defects  in  existing  special  local  laws  for  the  same,  and  ratifying,  confirming 
and  validating  such  laws  as  will  permit  the  reconstruction  or  extension 
through  improvement  districts  of  water  works  systems,  to  the  end  that 
cities  and  towns  or  new  territory  taken  therein  may  be  supplied  with 
adequate  service. 

4 — To  appropriate  a  sufficient  sum  to  pay  for  services  rendered  and  ex- 
penses incurred  during  the  biennial  period  ending  March  31  1919. 

Minnesota. — Soldiers'  Bonus  Bill  Passed  by  the  Legislature. 
— A  bill  providing  for  the  payment  of  a  bonus  to  the  soldiers 
of  Minnesota  was  passed  by  the  House  of  Representatives 
on  Sept.  12  by  a  vote  of  101  "for"  to  22  "against,"  and  on 
Sept.  15  the  Senate  voted  unanimously  in  its  favor. 

The  bill  provides  for  the  creation  of  a  board  to  be  known 
as  the  "Soldiers'  Bonus  Board,"  consisting  of  the  State 
Auditor,  State  Treasurer  and  the  Adjutant-General.  Under 
section  5  of  the  bill  the  board  is  authorized  and  empowered 
to  issue  and  sell  certificates  of  indebtedness  in  the  aggregate 
amount  not  to  exceed  the  sum  of  $20,000,000  at  not  less  than 
par  and  not  more  than  5%  interest.  The  certificates  to 
mature  within  12  years  from  issue. 

Seattle,  Wash. — Councilman  C.  B.  Fitzgerald  Succeeds 
Mayor  Ole  Hanson. — At  the  special  session  of  the  City 
Council  which  met  at  1:30  o'clock  p.  m.  Aug.  28,  Mayor 
Ole  Hanson  tendered  his  resignation  as  mayor.  The  Coun- 
cil accepted  it  and  elected  Councilman  C.  B.  Fitzgerald  to 
fill  the  vacancy. 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

ADA,  Norman  County,  Minn. — BOND  SALE. — On  Sept.  9  an  issue 
of  $3,000  5%  8-10-year  serial  water-extension  bonds  was  awarded,  it  is 
stated,  to  the  Northwestern  Trust  Co.  of  St.  Paul  at  par. 

ADA,  Pontotoc  County,  Okla. — BOND  SALE. — Reports  state  that 
an  issue  of  $17,000  funding  bonds  has  been  disposed  of. 

AKRON,  Summit  County,  Ohio.— BOJVD  ELECTION. — The  City 
Council  on  Sept.  8  voted  that  the  proposition  to  issue  the  $250,000  viaduct 
bonds  be  placed  upon  the  ballot  for  the  election  to  be  held  Nov.  4. 

If  plans  made  by  the  Finance  Committee  materialize  a  proposition  to  issue 
$6,000,000  water  works  bonds  will  also  be  placed  before  the  voters.  That 
body  has  instructed  Service  Director  H.  S.  Morse  to  prepare  an  ordinance 
authorizing  the  vote;  to  be  introduced  in  the  meeting  of  the  Council  to  be 
held  Sept.  22,  at  which  time  definite  action  will  be  taken. 

BOND   OFFERING. — Thos.   S.   Heffernan,   City   Auditor,   will  receive 
proposals  until  12  m.  Oct.  13  for  the  following  5%  bonds,  being  a  part  of 
the  bonds  voted  at  the  August  primaries — V.  109,  p.  796: 
$155,000  fire  dept.  bonds.     Due  yearly  on  Oct.    1   as  follows:     $10,000 
1920  to  1933,  incl.,  and  $15,000  1934. 

56,000  police  dept.  bonds.     Due  part  each  year  until  1934. 

Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  National 
Park  Bank  of  New  York.  Cert,  check  for  1  %  of  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer  required.  Delivery  of  bonds  to  be  made 
at  Akron.     Purchaser  to  pay  accrued  interest. 

ALACHUA  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  26  (P.  O. 
Gainesville),  Fla. — BOND  SALE. — The  $150,000  5%  17-35  year  serial 
school  impt.  bonds,  dated  July  1  1919  offered  on  Aug.  8 — V.  109,  p.  394 — 
have  been  awarded  to  the  U.  S.  Bank  &  Trust  Co.,  of  Jacksonville  for 
$147,001,  equal  to  98.0006. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.— BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Sept.  22  by  John  P.  Moore, 
County  Comptroller,  for  $1,500,000  4H%  coupon  (with  privilege  of  regis- 
tration) tax-free  road  bonds.  Denom.  $1,000.  Date  Sept.  1  1919. 
Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  County  Comptroller's 
office.  Due  $50,000  yearly  on  Sept.  1  from  1920  to  1949,  incl.  Cert, 
check  on  a  national  bank  or  trust  company  for  2  %  of  amount  of  bonds  bid 
for,  payable  to  the  County  Commissioners  required.  Special  blanks, 
which  must  be  used  by  bidders,  will  be  furnished  upon  application  to  the 
County  Comptroller.  There  is  no  litigation  pending  or  threatened  concern- 
ing the  validity  of  these  bonds.  Purchaser  to  pay  accrued  interest.  The 
successful  bidder  will  be  furnished  with  the  opinion  of  Messrs.  Hawkins, 
Delafield  &  Longfellow,  attorneys  of  New  York  City,  that  the  bonds  are 
binding  and  legal  obligations  of  said  County  of  AUegheny. 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind.— BOND  SALE.— It  is 
reported  that  the  Fletcher-American  National  Bank  of  Indianapolis  has 
purchased  $11,20C  Monroe  Twp.  road  bonds. 

ANSONIA,  Darke  County,  Ohio.— BOND  OFFERING.— Frank  Sten- 
zel,  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  13  for  the  $45,000 
6%  water-works  and  lighting-plant  bonds  recently  voted — V.  109,  p.  999. 
Denom.  3  for  $2. 000  and  13  for  $3 ,000.  DateSept.  151919.  Int. semi-ann 
Due  yearly  on  Sept.  15  as  follows:  $2,000  1920  to  1922,  incl.,  and  $3,000 
1923  to  1935,  incl.  Certified  check  or  draft  for  3%  of  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

ANTWERP,  Paulding  County,  Ohio.— BOND  OFFERING.— C.  A. 
Bissell,  Village  Clerk,  wul  receive  proposals  until  12  m.  Oct.  14  for  the 
$4,500  5%  7-year  street  refunding  bonds  authorized  by  the  Council  on 
March  31 — V.  108,  p.  1634.  Auth.  Sec.  3916  and  3917,  Gen.  Code.  Denom. 
$500.  Date  April  1  1919.  Int.  semi-ann.  Duo  April  1  1926.  Cert, 
check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date 
of  award.     Purchaser  to  pay  accrued  interest. 

ARCADIA,  Oklahoma  City,  Okla. — BOND  SALE. — Reports  state  that 
an  issue  of  $30,000  school  bonds  has  been  purchased  by  Robinson  Taylor  of 
Oklahoma. 

ARCADIA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif  .—BOND 

OFFERING.— On  Oct.  1  $150,000  5%  school  bonds  will  be  offered  for  sale. 

ARTESIAN,  Sanborn  County,  So.  Dak. — BOND  SALE. — On  April 
15  an  issue  of  $9,000  5%  refunding  bonds  was  awarded  to  the  Mitchell 
Trust  Co.,  of  Artesian  at  par.  Denom.  $1,000.  Date  May  1  1919.  Int. 
M.  &  N.    Due  May  1  1929. 

AUGUSTA,  Kennebec  County,  Me.— BOND  OFFERING. — W.  S. 
Wilson,  City  Treasurer,  will  receive  proposals  until  10  a.  m.  Sept.  26  for 
$65,000  414%  coupon  refunding  bonds.  Denom.  $1 .000.  Date  Oct.  1  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  First  National  Bank,  of 
Boston,  where  bonds  will  also  bo  delivered  to  purchaser  on  or  about  Oct.  1 . 
Due  $1,000  Oct.  1  1920  and  $2,000  yearly  on  Oct.  1  from  1921  to    1952.  incl. 

These  bonds  are  exempt  from  taxation  in  Maine  and  are  engraved  under 
<  lie  supervision  of  and  certified  as  to  genuineness  by  the  First  National  Bank 
of  Boston;  *heir  legaliSr  will  be  approved  by  Messrs.  Ropes,  Oray ,  Hoyden 


&  Perkins,  whose  opinion  will  bo  furnished  the  purchaser.  All  legal  papers 
incident  to  this  issue  will  be  filed  with  said  bank  where  *hey  may  be  inspected 
at  any  time. 

AVALON,  Los  Angeles  County,  Calif.— BOWD  SALE. — On  Aug.  29 

the  $88,000  electric-light  and  $55,000  gas-plant  6%  1-40-year  serial  bonds — 
V.  108,  p.  2649 — were  awarded,  it  is  stated,  to  the  Santa  Catalina  Island 
Co.  for  $151,525.  equal  to  105.961,  a  basis  of  5.46%. 

BARBERTON  SCHOOL  DISTRICT  (P.  O.  Barberton),  Summit 
County,  Ohio. — BOND  SALE. — On  Sept.  13  the  $250,000  5%  (12-yr. 
aver.)  school  bonds  offered  on  that  day — V.  109.  p.  904 — were  awarded  to 
E.  If.  Rollins  &  Sons  of  Chicago  at  100.566.  Denom.  $1,000.  Date  Sept. 
13  1919.    Int.  M.  &  S.    Last  bond  will  mature  in  1041. 

BARDOLPH  SCHOOL  DISTRICT  (P.  O.  Bardolph),  McDonough 
County,  ill.— BOND  SALE. — On  Aug.  6  $50,000  high-school-building 
bonds  were  awarded  to  the  Bank  of  Bardolph  at  l06.10.     Date  Sept  .1  1919. 

BARTLESVILLE,  Washington  County,  Okla. — BOND  SALE. — On 
Sept.  8  the  Hanchett  Bond  Co. ,  of  Chicago  was  awarded  two  issues  of  514% 
fire  and  street  bonds  aggregating  $45,000  for  $46,407  equal  to  103.126. 
Denom.  $1,000.    Date  May  1  1919.    Int.  M.  &  N.    Due  May  1  1944. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOND  OFFER- 
ING.— Ed.  Suverkrup,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
to-day  (Sept.  20)  for  $5,000  414%  Wiley  Anderson  et  al  Wayne  Twp.  road 
bonds.   Denom.  $250.   Date  Sept.  20  1919.   Int.  M.  &  N.   Due  $500  yearly. 

BATON  ROUGE,  East  Baton  Rouge  Parish,  La. — BOND  SALE. — 
The  Bank  of  Baton  Rouge  on  their  bid  of  100.633  and  interest  was  awarded 
the  $100,000  5%  1-18  year  serial  park  bonds  dated  Sept.  1  1919  offered  on 
Sept.  10. — V.  109,  p.  1000.  The  following  bankers  also  submitted  bids: 
Louisiana  National  Bank,  Baton  Rouge;  W.  L.  Slayton  &  Co.,  Toledo; 
Sidney  Spitzer  &  Co.,  Toledo;  Hibernia  Bank  &  Trus*  Co.,  New  Orleans; 
and  the  Wm.  R.  Compton  Co. ,  St.  Louis. 

BIG  RAPIDS  SCHOOL  DIST.  (P.  O.  Big  Rapids),  Mecosta  County, 
Mich. — BOND  OFFERING. — Sealed  bids  will  be  received  by  Wm.  H.  Rowe. 
Secretary  of  Board  of  Education,  until  6  p.  m.  to-day  (Sept.  20)  for  $35,000 
5%  coupon  school  bonds  authorized  by  a  vote  of  292  to  143  at  an  election 
held  Sept.  8.  Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  the 
Citizens  State  Bank  of  Big  Rapids.  Due  $10,000  on  Sept.  9  in  1924  and 
1929.  $15,000  on  Sept.  9  iu  1934,  being  subject  to  call  at  any  time  after 
Sept.  9  1929.  at  101.  Cert,  check  for  $5,000  required.  Purchaser  to  pay 
for  printing  of  bonds. 

BLUE  RIVER  SCHOOL  TOWNSHIP  (P.  O.  Mooreland),  Henry 
County,  Ind. — BOND  SALE. — The  Central  Trust  &  Savings  Bank  on 
Sept.  15  was  awarded  at  its  bid  of  100.15  an  issue  of  $6,000  5%  school 
bonds.  Denom.  $500.  Date  Sept.  15  1919.  Int.  J.  &  J.  Due  $500  each 
six  months  from  July  15  1920  to  Jan.  15  1926.  Inclusive 

BLUFFTON,  Wells  County,  Ind.— BOND  SALE.— On  Sept.  2  the 
Fletcher-American  Co.  of  Indianapolis,  bidding  108.224.  was  awarded  an 
issue  of  $15,000  6%  water-works  bonds.  Denom.  $1,900.  DateSept  1 
1919.     Int.  M.  &  S.     Due  Sept.   1  1929. 

BOONE  HILL  TOWNSHIP  (P.  O.  Smithfield),  Johnston  County, 
No.  Caro. — BOND  SALE. — An  issue  of  $20,000  6%  road  bonds  was 
awarded  on  Sept.  15  to  Prudden  &  Co.  at  104.60.  Denom.  $1,000.  Due 
1949. 

BOSTON,  Mass. — NOTE  SALE. — It  is  reported  that  F.  S.  Moseley  & 
Co.  have  purchased  $3,500,000  notes,  due  Nov.  4  1919,  on  a  4.32%  basis, 
interest  to  follow. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  43,  Colo.— BOND 
SALE. — An  issue  of  $10,000  school  bonds  was  recently  purchased,  it  is 
stated,  by  Bosworth,  Chanute  &  Co.  of  Denver. 

BREWER  SPECIAL  SCHOOL  DISTRICT  NO.  71,  Cleburne  County, 
Ark. — BOND  SALE. — On  Sept.  11  an  issue  of  $  1 1 ,000  school  bonds  was  sold . 
it  is  stated,  to  W.  Elkins  of  Little  Rock. 

BRIGHTON,  Monroe  County,  N.  Y.—BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  Sept.  22  by  F.  Porter  Surgenor,  Town  Clerk, 
for  $185,000  5%  sewer  bonds.  Denom.  $500.  Date  Oct.  1  1919.  Prin. 
and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Union  Trust  Co.  of  Rochester. 
Due  yearly  on  June  1  as  follows:  $9,000,  1921  to  1930.  and  $9,500,  1931  to 
1940,  incl.  Cert,  check  for  $1,000  payable  to  B.  H.  Howard,  Town  Super- 
visor, required.  Bonds  to  be  delivered  and  paid  for  at  Rochester.  Purchaser 
to  pay  accrued  interest. 

BRISTOL,  Washington  County,  Va.—BOND  OFFERING  POST- 
PONED.— We  are  in  receipt  of  the  following  letter  from  B.  E.  Ballard,  City 
Clerk:  "Referring  to  your  letter  of  the  15th  instant  relative  to  the  $100,000 
5)4%  street  bonds  advertised  for  sale  by  this  City  on  Sept.  15th,  I  beg  to 
advise  that  owing  to  a  defect  in  the  ordinance  authorizing  this  sale,  it  was 
found  necessary  to  postpone  sale  to  some  future  date.  The  proper  ordinance 
will  be  passed  and  the  sale  again  advertised,  at  which  time  we  will  notify 
you."    We  reported  the  offering  of  these  bonds  in  V.  109,  p.  797. 

BROADWATER  COUNTY  (P.  O.  Townsend),  Mont.— BONDS 
VOTED. — We  are  informed  that  at  the  election  Sept.  2  $100,000  road  bonds 
were  voted  bv  324  to  103. — V.  109,  p.  601. 

BROKEN  ARROW  SCHOOL  DISTRICT  (P.  O.  Broken  Arrow), 
McCurtain  County,  Okla. — BOND  SALE. — An  issue  of  $10,000  school 
bond  has  been  sold  to  W.  A.  Brooks  of  Oklahoma  City. 

BROOKINGS,  Brookings  County,  So.  Dak. — BOND  SALE. — The 
Drake-Ballard  Co.,  of  Minneapolis  was  awarded  $48,000  5%  sewer  bonds 
offered  on  Aug.  1  for  $48,405  equal  to  100.843.  Denom.  $1,000.  Date 
Aug.  1  1919.    Int.  semi-ann.    Due  Aug.  1  1939 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  Thos.  C.  Ayers.  County  Treasurer,  until 
1  p.  m.  Sept.  20  for  $6,620  414%  Wm.  Shultz,  et  al..  Van  Buren  Twp.  road 
bonds.  Denom.  $331.  Date  Nov.  15  1919.  Int.  M.  &  N.  Due  $331 
each  six  months  from  Nov.  15  1920  to  May  15  1930.  inclusive. 

BRYAN,  Brazos  County,  Tex.— BOND  OFFERING.— Additional  infor- 
mation is  at  hand  relative  to  the  offering  on  Sept.  23  of  the  $75,000  5% 
power-plant  bonds  (V.  109.  p.  1097).  Proposals  for  these  bodns  will  be 
received  until  5  p.  m.  on  that  day  by  John  M.  Lawrence,  Mayor.  Denom. 
to  suit  purchaser.  Int.  M.  &  S..  payable  at  any  bank  in  Bryan,  in  New 
York  exchange.  Certified  check  for  $1,000  required.  Official  circular 
states  that  no  debt  of  this  city  has  ever  been  defaulted  or  contested,  and 
that  there  is  no  controversy  or  litigation  pending  over  any  city  matter. 
Bonds  will  be  ready  for  delivery  as  soon  as  printed  for  purchaser.  Pur- 
chaser to  pay  accrued  interest. 

Financial  Statement. 

Total  bonded  debt .  exclusive  of  this  issue $216 .000  00 

Total  sinking  fund 25,500  00 

Total  assessed  valuation 3,620,000  00 

Total  property  values 8,000 .000  00 

BUCK  GROVE,  Crawford  County,  Iowa.— BONDS  VOTED.— Re- 
ports state  that  on  Sept.  9  the  people  of  this  place  voted  on  a  proposition 
to  issue  $6,000  electric-light  bonds. 

BUCYRUS  TOWNSHIP  (P.  O.  Bucyrus),  Crawford  County,  Ohio. 

— BOND  SALE. — Qn  Sept.  11  the  $8,161.15  5%  2-5  year  serial  coupon 
Schupp  Road  impt.  bonds,  dated  April  15  1919 — V.  109,  p.  1000 — were 
awarded  to  the  Second  National  Bank,  of  Bucyrus,  for  $8, 17b. 15  (100.183) 
and  interest.     Slayton  &  Co..  of  Toledo  bid  $8,171.40. 

BURBANK,  Wayne  County,  Ohio.— BOND  SALE.— On  Sept.  13  the 
$4,150  1-11  year  serial  (village's  portion)  and  $4,110  1-10  year  serial  special 
assessment  6%  Wooster-Burbank  Road  impt.  bonds,  dated  Sept.  1  1919 — 
V.  109,  p.  797 — were  awarded  to  Durfee,  Niles  A  Co.,  of  Toledo,  for 
$8,336  equal  to  100.907.     No  other  bids  wore  submitted. 

BUTLER  TOWNSHIP,  111.— BOND  SALE.— During  June,  Taylor, 
Ewart  &  Co.  and  McCoy  &  Co.  were  awarded  at  100.61  an  issue  of  $75,000 
5%  road  bonds.  Denom.  $250,  $500  and  $1,000.  Date  July  1  1919 
Int.  A.  &  O.     Due  yearly  on  April  1  from  1921  to  1929.  inclusive. 

CALIFORNIA  (State  of). — BOND  SALE. — On  Sept.  11  the  State  Board 
of  Control  purchasod  at  par  and  interest  the  $2,000,000  4)4%  highway 
bonds— V.   109,  p.   1000. 

CAMBRIDGE,  Middlesex  County,  Mass.— LOAN  OFFERING.— 
Henry  F.  Lohan,  City  Treasurer,  will  receive  proposals  until  12  m.  Sept.  22 
for  a  temporary  loan  of  $100. 000, issued  in  anticipation  or  revenue,  dated 
Sept.  25  1919.  and  maturing  Jan.  15  1920.  The  notes  will  be  issued  under 
the  supervision  of  the  First  National  Bank  of  Boston,  who  will  certify  M 
to  their  genuineness  and  their  legality  will  be  approved  by  Storey,  Thorn- 
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dike  Palmer  ft  Dodge,  whose  opinion  will  be  furnished  the  purchaser. 
All  legal  papers  Incident  to  thus  loan  will  be  filed  at  the  aforesaid  bank 
where  they  may  be  inspected. 

CARBON  COUNTY  (P.  O.  Red  Lodge),  Mont.— BONDS  VOTED.— 
An  issue  of  $100,000  road  bonds  was  voted  at  the  election  Sept.  2. —  v. 
109.  p.  91. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BONDS  VOTED.— 
By  a  majority  of  763  votes  $500,000  road  bonds  were  voted  at  the  election 
Sept.  2— V.  109,  p.  90. 

CASWELL  COUNTY  (P.  O.  Yanceyville),  No.  Caro.— BOND  OFFER- 
Lr/G.— Proposals  will  be  received  until  Oct.  6  by  Robert  T.  Wilson,  Cerk 
Board  of  County  Commissioners,  for  $50,000  blA%  coupon  (with  privilege 
of  registration)  road-improvement  bonds.  Denom.  $1,000.  Date  Sept.  1 
19197  Principal  and  semi-annual  interest  payable  at  the  U.  S.  Mtge.  & 
Trust.  Co.  of  New  York,  and  interest  on  registered  bonds  in  New  \ov\s.  ex- 
change. Due  $5,000  yearlv  on  Feb.  1  from  1920  to  1929,  inclusive.  Certi- 
fied check  or  cash  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  Cas- 
well County  "  required.  The  purchaser  will  be  furnished  with  the  opinion 
of  Heed  McCook  &  Hovt,  of  New  York,  that  the  bonds  are  valid  obligations 
of  the  county,  and  the  bonds  will  be  printed  under  the  supervision  of  the 
U.  S  Mtge.  &  Trust  Co.  of  New  York,  which  will  certify  as  to  the  genuine- 
ness of  the  signatures  and  the  seal  on  the  bonds.  Purchaser  to  pay  accrued 
interest. 

CEDAR  ROCK  ACADEMY  SCHOOL  DISTRICT  No.  3,  Franklin 
County,  No.  Caro. — BOND  OFFERING. — Sealed  bids  will  be  rceived. 
until  12  m.  Oct.  8  by  S.  C.  Holden,  Clerk  Bd.  of  Co.  Commrs.  (P.  O 
Louisburg).  for  $7,500  6%  20-year  school  bonds.  Int.  semi-ann.  Cert. 
check  for  $500  required. 

CHAGRIN  FALLS,  Cuyahoga  County,  Ohio.— BOND  SALE.— On 
Sept .  6  the  J  issues  of  6%  1-10-year  serial  coupon  street-impt.  bonds,  aggre- 
gating $24,255  50 — V.  109.  p.  797 — were  awarded  to  Otis  &  Co.  of  Cleve- 
land for  $25,307  50  (104.711)  and  interest.  Date  day  of  sale.  Other 
bidders   were: 

W.  L.  Slaytonft  Co..  Tol. $25,310  29|Durfee,  Niles  &  Co.,  Tol.$24,766  50 
Nat.  Bank  of  Comm.,  Col.  25.089  70 1 S.  R.  Harris,  Chagrin  Falls  24,729  40 

BOND  SALE. — An  issue  of  $4,018  6%  1-10-year  serial  May  Court  impt. 
bonds  was  awarded  on  Sept.  4  to  S.  P.  Harris  of  Chagrin  Falls  for  $4,043 
U00. 599)  and  interest.     Denom.  $200.     Date  Sept.  4  1919.     Int.  A.  &  O. 

CHARLOTTE  HARBOR  SPECIAL  ROAD  AND  BRIDGE  DIS- 
TRICT, De  Soto  County,  Fla.— BOND  SALE.— On  Sept.  1  the  $35,000 
6%  20  1-3-year  aver,  road  bonds — V.  109,  p.  601 — were  awarded,  it  Is 
stated,  to  Terry.  Briggs  &  Co.  of  Toledo  at  102.10.  a  basis  of  5.82%. 

CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  12,  Nes  Mex.— BOND 
SALE. — Reports  state  that  Bosworth,  Chanute  &  Co.  of  Denver  recently 
purchased  $3,500  school  bonds. 

CHESAPEAKE,  Lawrence  County,  Ohio. — BOND  SALE. — On  Sept. 
8  Otis  &  Co.,  of  Cleveland,  bidding  100.25  and  interest,  were  awarded  the 
$1,200  6%  1-6  year  serial  fire  truck  bonds,  offered  on  that  date — V.  109. 
p.  797.  Due  $200  yearly  on  Sept.  8  from  1920  to  1925.  incl.  There  were 
no  other  bidders. 

CHESTER,  Chester  County,  So.  Caro.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Sept.  29  by  J.  H.  McLure,  City  Treasurer, 
for  $140,000  5%  coupon  bonds.  Denom.  $1,000.  Date  Oct.  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  a  bank  in  New  York  City, 
N.  Y.  or  at  the  office  of  the  City  Treasurer,  at  option  of  holder.  Due 
yearly  on  Jan.  1  as  follows:  $2,000  1921  to  1925.  incl.;  $3,000  1926  to  1930. 
incl.;  $4,000  1931  to  1936.  inch;  $5,000  1937  to  1940,  incl.;  $6,000  1941  to 
1944.  incl.;  $7,000  1945  to  1947.  inch;  $8,000  1948  and  $9,000  1949  and  1950. 
Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  payable  to  the  City 
Treasurer,  required.  Official  circular  states  that  the  principal  and  interest 
of  all  bonds  previously  issued,  have  always  been  promptly  paid  at  maturity, 
and  that  there  is  no  controversy  or  litigation  pending  or  threatened  affect- 
ing the  validity  of  these  bonds. 

Financial  Statement. 

Estimated  actual  value  of  all  taxable  property $9,000,000.00 

Assessed  valuation   1918 1.779.996.00 

Assessed  valuation   1919   (estimated) 2,200.000.00 

Present  bonded  indebtedness 125.000.00 

Bonds  to  be  sold  Sept.  29  1919,  described  above 140.000.00 

Floating  debt 43,500.00 

Sinking  fund  on  hand  to  retire  bonds 2,650.75 

Population  1910  census 4,754 

Present  population   (estimated) 8,000 

CHESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Moorestown), 
Burlington   County,   N.   J. — BOND   SALE. — The  following  3  issues  of 
\%%  coupon  school  bonds  which  were  offered  but  not  sold  on  Sept.  4— 
V.  109,   p.  905 — have  been  disposed  of  at  private  sale: 
$12,800  4-year  serial  bonds.     Denom.  $400.     Int.  M.  &  S.     Due  $3,200 
yearly  on  Sept.  1  from  1920  to  1923,  incl. 
88,500  30-year  serial  bonds.     Denom.  $500.     Int.  M.  &  S.     Due  part 
yearly  on  Sept.  15  from  1920  to  1949,  incl. 
1,200  2-13-year  serial  bonds.     Denom.  $100.     Int.  A.  &  O.     Due  $100 
yearly  on  Oct.  1  from  1921  to  1932  incl. 

CLEARCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Stoutsville),  Fairfield  County,  Ohio. — BOND  SALE. — The  $45,000 
5%  1-18-year  serial  coupon  school  bonds,  dated  July  1  1919,  which  were 
offered  on  Aug.  6  (V.  109,  p.  302),  were  awarded  to  the  Detroit  Trust  Co. 
of  Detroit  for  $45,101,  equal  to  100.224. 

CLEVELAND,  Ohio.— BOND  SALE.— On  Sept.  12  the  $4,025,000 
8-year  deficiency,  $500,000  1-20-year  serial  street-impt.  (city's  portion) 
and  $500,000  3-37-year  serial  electric-light  5%  coupon  (with  privilege  of 
registration)  bonds — V.  109,  p.  1000 — were  awarded,  it  is  stated,  to  a  syn- 
dicate headed  by  A.  B.  Leach  &  Co.  at  101 .322.  The  $4,025,000  deficiency 
and  $500,000  street-impt.  bonds  are  dated  Aug.  1  1919  and  the  $500,000 
electric-light  bonds  March  1  1919. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.—  BOND  OF- 
FERING.— H.  H.  Canfield,  Village  Clerk,  will  receive  proposals  until 
12  m.  Oct.  6  for  the  following  coupon  bonds: 

$15,307  5H%  Ardoon  St.  impt.  (special  assess.)  bonds.     Denoms.  1  for 
$307  and  15  for  $1,000.     Date  Aug.  1  1919.     Due  yearly  on  Oct.  1 
as  follows:  $307.  1919;  $1,000.  1920  to  1924;  $2,000,  1925  and  1926, 
and  $3,000,  1927  and  1928. 
11,564  5M%  Vandemar  St.  impt.  (special  assess.)  bonds.     Denoms.  1  for 
$564  and  11  for  $1,000.     Due  yearly  on  Oct.  1  as  follows:  $564. 
1919;  $1,000,  1920  to  1926  incl.,  and  $2,000,  1927  and  1928. 
30.000  5%  sewer  bonds.     Denom.  $1,000.     Date  day  of  sale.     Due  yearly 
on  Oct.  1  as  follows:  $1,000,  1922  and  1923;  $2,000.  9124  and  1925. 
and  $3,000,  1926  to  1933  incl. 
3,000  5%  police  and  fire-dept.   bonds.     Denom.    $500.     Date   Sept.    1 
1919.     Due  $500  on  Oct.  1  in  each  of  the  following  years:  1920. 
1922.  1924,  1926.  1928  and  1929. 
7,500  5%  water-works  bonds.     Denom.  $500.     Date  Sept.  1  1919.    Due 
yearly  on  Oct.  1  as  follows:  $500,  1920  to  1925  incl.;  $1,000,  1926 
to  1928  incl.,  and  $1,500.  1929. 
25,000  5%  street  impt.  bonds.     Denom.  $1,000.     Date  Sept.   1   1919. 
Int.  A.  &  O.     Cert,  check  on  some  bank  other  than  the  one  making  the 
bid  for  10%  of  amount  of  bonds  bid  for   payable  to  the  County  Treasurer 
required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Bonds  to  be  delivered  and  paid  for  at  the  Village  Clerk's  office. 
Purchaser  to  pay  accrued  interest. 

CLINTON,  Sampson  County,  No.  Caro.— BOND  SALE. — On  Sept.  9 
the  $150,000  6%  8  2-3-year  aver,  gold  treet  bonds — V.  109    p.  905 — were 
awarded,  it  is  stated,  to  the  G.  B.  Sawyers  Co.  of  Jacksonville  at  par. 

COATS  SCHOOL  DISTRICT,  Harnett  County.  No.  Caro.— BOND 
OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  9  by  L.  L  Levi- 
spn,  District  Attorney  (P.  O.  Coats),  for  $15,000  6%  20-year  bonds.  Date 
Oct.  1  1919.  Int.  semi-ann.  payable  at  any  bank  to  be  designated  by  the 
purchaser.     Cert,  check  for  $1,500  required. 

COLLINSVILLE,  Tulsa  County,  Okla.— BOND  SALE.— An  issue  of 
$40,000  6%  bonds,  authorized  by  a  vote  of  118  to  40  at  an  election  held 
Sept.  3,  was  sold  to  Geo.  Gilbert,  of  Oklahoma  City. 

COLUMBIA,  Boone  County,  Mo.— BOND  SALE.— On  Sept.   12  the 
$128,000  5%  sewer  and  sewage-disposal-plant  bonds  recently  voted  (V.  109 
p.  1000)  were  awarded  to  the  Wm.  R.  Compton  Co.  and  the  Mortgage 
Trust  Co.,  both  of  St.  Louis,  jointly,  at  par.  furnished  blank  bonds,  and 
agree  to  pay  all  expenses  «f  litigation  to  determine  the  legality  of  the  issue 


before  the  Supreme  Court  of  Missouri,  in  the  event  their  attorneys.  Wood  & 
Oakley,  of  Chicago,  refuse  to  approve  the  proceedings,  and  to  buy  the  bonds 
if  the  litigation  terminates  favorably. 

COLUMBUS,  Franklin  County,  Ohio.— BOND  OFFERING.— Propos- 
als will  be  received  until  2:30  p.  m.  Sept.  23  by  Willis  G.  Bowland.  Secretary 
of  Sinking  Fund  Trustees,  for  $700,000  4^%  flood-protection  bonds. 
Denom.  $1,000.  Date  March  1  1917.  Principal  and  semi-annual  interest 
(M  &  S.)  payable  at  the  agency  of  the  City  of  Columbus,  in  New  York. 
Due  $90,000  yearly  on  March  1  from  1935  to  1941,  inclusive,  and  $70,000 
March  1  1942.  Certified  check  on  a  local  bank  for  2%  of  amount  of  bonds 
bid  for,  payable  to  the  Sinking  Fund  Trustees,  required.  Bonds  to  be 
delivered  and  paid  for  at  Columbus,  Oct.  10.  or  optional  with  purchaser, 
$300,000  Oct.  1  and  $200,000  Nov.  10  and  Dec.  10.  Purchaser  to  pay 
accrued  interest. 

COOK  COUNTY  (P.  O.  Chicago),  III.— BONDS  PROPOSED.— On 
Sept.  16,  it  is  stated,  the  County  Commissioners  held  a  meeting  with  a 
citizens'  committee  to  discuss  a  proposed  bond  issue  of  $1,000,000  to  erect 
a  new  juvenile  detention  home. 

CORSICA    INDEPENDENT   SCHOOL    DISTRICT   NO.    22    (P.    O. 

Corsica),  Douglas  County,  So.  Dak. — BOND  SALE. — Kalman,  Matteson 
&  Wood  of  St.  Paul  offering  102.50  were  awarded  $26,000  6H%  school 
bonds  offered  on  Sept.  11.    Denom.  $500.    Date  Sept.  1  1919.    Int.  M.  &  S. 
Due  Sept.  1  1939.    Other  bidders  were: 
Minn.  Ln.&  Tr.  Co.,  Minn.. $26,5231  Armour  State  Bank,  Armour. $26,250 

COWLITZ  COUNTY  DIKING  IMPROVEMENT  DISTRICT  NO.  10, 
Wash. — BOND  SALE. — An  issue  of  $1,500  7%  15-yr.  impt.  bonds  offered 
on  Sept.  4  has  been  awarded  to  the  Freeman,  Smith  &  Camp  Co.,  at  98. 

CROWLEY,  Arcadia  Parish,  La.— BOND  SALE.— On  Sept.  9  the 
$60,000  5%  school  bonds— V.  109,  p.  1000 — were  awarded  to  the  Hibernia 
Bank  and  Trust  Co.,  of  New  Orleans  at  par  and  interest  with  $892  for  at- 
torney's fees,  &c.  Denom.  $500.  Date  Jan.  1  1920.  Int.  J.  &  J.  Due 
yearly  on  July  1  from  1920  to  1934  incl. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ordway), 
Colo. — BONDS  VOTED. — At  an  election  Sept.  9  an  Issue  of  $30,000  school 
bonds  was  voted  26  "for"  to  1  "against." 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Kimball), 

Mont. — BOND  SALE. — An  issue  of  $8  000  6%  5-10-yr.  (opt.)  school  bonds 
has  been  sold  to  the  International  Trust  Co.  of  Denver  for  100.10. 

DARIEN,  Mcintosh  County,  Ga.— BOND  SALE.— The  $10,000  6% 
20-year  water-works  and  wharf  bonds,  dated  July  1  1919  offered  on  Aug. 
6 — V.  109,  p.  194 — have  been  sold  to  the  Hanchett  Bond  Co.,  of  Chicago. 

DEERPARK  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Portl  Jervis) 
Orange  County,  N.  Y. — BONDS  VOTED. — On  Sept.  11  the  people,  by  a 
vote  of  46  to  3,  authorized  the  issuance  of  $10,000  4M%  school  bonds 
Due  $5,000  in  1948  and  1949. 

DE  LEON  SPRINGS-SEVILLE  SPECIAL  ROAD  AND  BRIDGE 
DISTRICT,  Volusia  County,  Fla.— BOND  SALE. — On  Sept.  8  the 
$200,000  6%  15  1-3  year  aver,  road  bonds — V.  109.  p.  905 — were  awarded 
it  is  stated,  to  the  Volusia  County  Bank  of  De  Land  at  101.20,  a  basis  of 
5.87%. 

DEL  NORTE,  Rio  Grande  County,  Colo. — BOND  SALE. — An  issue 
of  $8,500  5%  refunding  bonds  has  been  sold  to  the  International  Trust  Co. 
of  Denver.  Denom.  $500.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  of f ice  of  Town  Treasurer  or  at  the  office  of  Kountze 
Bros,  of  N.  Y.  at  option  of  holder.  Due  yearly  on  Sept.  1  as  follows: 
$1,000  1924  to  1931,  incl..  and  $500  1932. 

Financial  Statement. 

Actual  valuation ,  estimated $900 ,000 

Assessed  valuation,  1918 476,830 

Total  bonded  debt,  including  this  issue $52,000 

Waterworks  bonds,  included  in  above 43,500 

Net  debt 8,500 

Population,  estimated,   1,000. 

DELTA  SCHOOL  DISTRICT  (P.  O.  Delta),  Fulton  County,  Ohio. — 

BOND  SALE. — The  $2,000  6%  1-5  year  serial  land-purchase  bonds,  dated 
day  of  sale — V.  109.  p.  303 — have  been  awarded  to  the  Farmers'  State  Sav- 
ings Bank,  at  par. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOND  OFFERING. 
— Proposals  will  be  received  until  Sept.  26,  it  is  stated,  by  Vernon  Thomas, 
County  Auditor,  for  $25,000  5%  10-year  ditch  bonds.  Certified  check  for 
10%  of  the  amount  of  bonds  bid  for.  required. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio. — BOND  SALE. — 
The  $13,000  5%  5-year  fire-dept  .-apparatus  bonds,  dated  Sept.  15  1919 
(V.  109.  p.  1001)  were  awarded  on  Sept.  10  to  Geo.  H.  Owen,  at  100.47. 

ELKTON,  Cecil  County,  Md.— BOND  SALE.— An  Issue  of  $80,000  5% 
water-works  bonds  has  been  purchased  by  Hambleton  &  Co.  and  the  Balti- 
more Trust  Co.  Due  $8,000  in  September  in  each  of  the  years  1924, 
1929,  1931.  1939,  1944,  1949.  1954,  1959,  1964  and  1969. 

ELLIS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  3,  Tex.— 

BOND  SALE. — The  Kauffman-Smith-Emert  Investment  Co..  of  St.  Louis 
recently  purchased  $224,000  6%  bonds.  Denom.  $1,000.  Date  Aug.  20 
1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  National  Park 
Bank,  New  York  City,  N.  Y.  Due  yearly  on  April  10  as  follows:  $1,000 
1921  and  1922.  $2,000  1923  and  1924.  $3,000  1925  and  1926.  $4,000  1927 
and  1928.  $5,000  1929  and  1930,  $6,000  1931  and  1932.  $7,000  1933  and 
1934,  $8,000  1935  and  1936,  $9,000  1937  and  1938,  $10,000  1939  and  1940. 
$11,000  1941  and  1942,  $12,000  1943  and  1944.  $13,000  1945  and  1946 
and  $14,000  1947  to  1949  incl. 

EMPIRE  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.O.  LE  ROY), 
McLean  County,  111. — BOND  SALE. — H.C.  Speer  &  Sons  Co . ,  of  Chicago, 
has  purchased  and  is  now  offering  to  investors  $82,000  5%  coupon  school 
bonds.  Denom.  $1,000.  Date  Aug.  1  1919.  Prin.  and  semi-ann.  int. 
(F.  &  A.)  payable  at  the  First  National  Bank  of  Chicago.  Due  yearly 
on  Aug.  1  asfollows:  $4,000,  1923  to  1925,  ind.;  and  $5,000,  1926  to  1939, 
incl. 

Financial  Statement. 

Value  of  taxable  property $4,962,321 

Assessed  valuation.   1918 1,654,107 

Bonded  debt,  this  issue  only 82,000 

Population,  3.000. 

ENTERPRISE  IRRIGATION  DISTRICT,  Klamath  County,  Ore.— 

BOND  OFFERING. — Until  8p.m.  Oct.  14  bids  will  be  received  by  G.  J. 
Hflyard.  Secretary  Board  of  Directors  (P.  O.  Klamath  Falls)  for  $40,000 
6%  bonds.     Date  Nov.  1  1919.     Int.  J.  &  J. 

FAIRPORT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Fairport),  Lake 
County,  Ohio. — BOND  SALE. — The  $250,000  5)4%  10-39  year  serial 
coupon  school-house  bonds,  dated  Oct.  1  1919,  for  which  bids  were  to  have 
been  opened  on  Sept.  24 — V.  109,  p.  1001— have  been  purchased  by  the 
State  Industrial  Commission  of  Ohio. 

FALCONER,  Chatauqua  County,  N.  Y.—BOND  OFFERING.— 
Fred.  R.  Ford,  Village  Clerk,  will  receive  bids  until  7.30  p.  m.  Sept.  29 
for  $10,000  5%  bonds.  Cert,  check  for  10%  of  the  amount  of  bonds  bid 
for,  required. 

FALLON  COUNTY  (P.  O.  Baker),  Mont.— BONDS  VOTED.— News- 
papers state  that  an  issue  of  $275,000  6%  10-20-year  (opt.)  road  bonds 
was  voted  at  the  election  Sept.  2 — V.  109.  p.  700. 

FARRELL  SCHOOL  DISTRICT  (P.  O.  Farrell),  Mercer  County,  Pa. 

'■ — Additional  information  is  at  hand  relative  to  the  offering  on  Oct.  1  of 
the  $150,000  1-30  year  serial  high  school  building  bonds — V.  109.  p.  1098. 
Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  date  by  Thos. 
H.  Kerins,  District  Secretary.  Date  July  1  1919.  Cert,  check  for  $2,500 
required.  Bids  are  requested  on  an  interest  basis  of  4H%,  4M%.  or  5%. 
Bonded  Debt.  $365,000.    Assessed  Valuation,  $7,907,880. 

FAYETTEVILLE,  Fayette  County,  Ga.— BONDS  VOTED.— By  a 
large  majority  $30,000  school  bonds  have  been  recently  roted. 

FERNDALE,  Bucks  County,  Pa.— BOND  SALE. — On  Sept.  6  the 
$24,000  5%  13!^-year  aver.  impt.  bonds — V.  109.  p.  906 — were  awarded 
it  is  stated,  to  Glover  &  MacGregor,  of  Pittsburgh,  at  101.45 — a  basis  of 
4.85%. 

FLORENCE,  Fremont  County,  Colo.— BOND  ELECTION  PRO- 
POSED.— It  is  reported  that  an  election  has  been  called  to  rote  «pon  issuing 
$100,000  high  school  bonds. 
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FLORENCE  SCHOOL  DISTRICT  (P.  O.  Florence),  Lauderdale 
County  Miss. — BOND  SALE. — The  $100,000  5%  20-year  school  bonds 
mentioned  in  V.  109,  p.  1001,  have  been  sold. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOND  OFFERING. 

Proposals  will  be  received  by  Chas.  E.  Winscott,  County  Treasurer,  until 

2pm  Oct.  6,  it  is  stated,  for  $20,704  J.  J.  Reiboldt  et  al  Laurel  Twp.,  and 
$10,332  W.  D.  Bradt  et  al  Brookville  Twp.  4H%  road  bonds. 

FREEMAN  INDEPENDENT  SCHOOL  DISTRICT  NO.  41  (P.  O. 
Freeman),  Hutchinson  County,  So.  Dak.— BOND  OF FERING  —  Sealed 
bids  will  be  receivedvuntil  today  (Sept.  20)  by  Jacob  J.  Wollmann,  Clerk, 
Board  of  Education ,  for  $70,000  5%  20-year  school  bonds.  Denom.  $1 ,000. 
Date  Oct.  1  1919.  Int.  A.  &  O.  payable  at  the  office  of  the  District  Trea- 
surer. Bonded  Debt,  Sept.  12  1919  this  issue  only.  Assessed  Value,  1918, 
$1,012,537. 

FRESNO    CITY    SCHOOL    DISTRICT,    Fresno    County,    Calif. — 

BOND  SALE. — An  issue  of  $200,000  school  bonds  was  recently  awarded, 
according  to  reports,  to  the  Bank  of  Italy  at  100.54444  and  interest. 

FRESNO    HIGH    SCHOOL    DISTRICT,    Fresno    County,    Calif. — 

BOND  SALE. — The  National  City  Co.,  offering  100.61  and  interest,  was 
awarded  $200,000  school  bonds,  it  is  stated. 

GAINESVILLE,  Cooke  County,  Tex. — BOND  SALE. — Recently  J.  L. 
Arlitt  of  Austin  purchased  the  $30,500  5H  %  30-year  street  and  high-school 
refunding  bonds  mentioned  in  V.  109,  p.  1098.  Assessed  valuation  is  over 
$5,600,000.     Population,  12,000. 

GARDNER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— On 
Sept.  16  the  temporary  loan  of  $25,000,  issued  in  anticipation  of  revenue, 
dated  Sept.  16  and  maturing  Dec.  31  1919 — V.  109,  p.  1098 — was  awarded 
to  the  First  National  Bank  of  Gardner  on  a  4.55%  discount  basis.  Other 
bidders,  all  of  Boston,  were: 

R.  L.  Day  &  Co 4.69%  [Old  Colony  Trust  Co._4. 59%  +$3  00 

Wildey  Savings  Bank 4.65%|S.  N.  Bond  &  Co 4.56% 

GARFIELD  COUNTY  (P.  O.  Jordan),  Mont.— BOND  SALE.— An 
issue  of  $97,500  bonds  has  been  sold,  according  to  reports,  to  the  Wells- 
Dickey  Co.,  of  Minneapolis. 

GASTON  COUNTY  (P.  O.  Gastonia),  No.  Caro.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  1 .30p  m.Oct.l5byO.  B.  Carpenter, 
County  Clerk,  for  5%  coupon  bonds  not  less  than  $100,000  nor  more  than 
$500,000.  Denom.  $1,000.  Int.  A.  &  O.  Cert,  check  for  not  less  than 
$3,000,  required.  Engraved  bonds  will  be  furnished  by  the  County  and 
the  certified  legal  opinion  as  to  the  validity  of  bonds  to  be  furnished  by 
Caldwell  &  Masslich,  of  N.  Y. 

GEARY  COUNTY  (P.  O.  Junction  City),  Kans.— BOND  SALE.— 
The  "Topeka  Capital"  in  its  issue  of  Sept.  11  states  that  an  issue  of 
$75,000  4M%  County  paving  bonds  has  been  sold  four  banks  of  Junction 
City. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOND  OFFERING  — 
Proposals  will  be  received  until  10  a.  m.  Sept.  23  by  S.  Witherspan,  County 
Treasurer,  for  $32,000  4J^%  V.  R.  Montgomery  et  al  Montgomery  Twp. 
road  bonds.  Denom.  $800.  Date  Sept.  15  1919.  Int.  M.  &  N.  Due 
$1,600  yearly. 

GIBSONBURG,  Sandusky  County,  Ohio. — BOND  OFFERING. — 
Sealed  proposals  will  be  received  by  A.  M.  Campbell,  Village  Clerk,  until 
12  m.  Oct.  6  for  $2,000  6%  fire-engine  bonds.  Denom.  $400.  Date  Aug. 
25  1919.  Int.  semi-ami.  Due  $400  yearly  on  Oct.  1  from  1920  to  1924, 
incl.  Cert,  check  on  a  solvent  bank  for  $200,  payable  to  the  Village  Treas- 
ury required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

GILLESPIE   COMMUNITY   HIGH   SCHOOL   DISTRICT   NO.    180 

(P.  O.  Gillespie),  Macoupin  County,  III. — BOND  SALE. — H.  C.  Speer 
&  Sons  Co.  of  Chicago  has  been  awarded  $80,000  53^%  coupon  school 
bonds.  Denom.  $1,000.  Date  June  15  1919.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  payable  at  the  First  National  Bank  of  Chicago.  Due  $5,000 
yearly  on  June  15  from  1924  to  1939,  incl. 

Financial  Statement. 

Value  of  taxable  property $4,887,477 

Assessed  valuation 1,629  159 

Total  debt,  this  issue  only 80,000 

Population,  official  estimate,  6,500. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),  Mont.— BOND  ELECTION.— 
Newspapers  report  that  a  special  election  is  proposed  for  the  last  of  Sep- 
tember to  vote  upon  issuing  $175,000  relief  bonds. 

GLENDALE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  SALE. — An  issue  of  $100,000  5%  1-30  year  serial  school 
bonds  dated  Sept.  1  1919  offered  on  Sept.  8 — V.  109,  p.  906 — have  been 
sold  to  Torrance-Marshall  &  Co.  and  Blankenhorn-Hunter-Dulin  Co. 
jointly,  at  100.425.  Other  bidders  were:  Bank  of  Italy  premium,  $208, 
Wm.  R.  Staats  &  Co.  premium,  $149;  Harris  Trust  &  Savings  Bank, 
premium  $90;  E.  H.  Rollins  &  Sons,  premium  $66;  and  Citizens  National 
Bank  and  State  Board  of  Control  both  par. 

GLIDDEN  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Glidden), 
Carroll  County,  Iowa. — BONDS  VOTED. — On  Sept.  6  an  election  was 
held  and  $40,000  school  bonds  were  authorized,  it  is  stated,  by  a  vote  of 
200  to  44. 

GLIDDEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Glidden), 
Carroll  County,  Iowa. — BOND  SALE. — Geo.  M.  Bechtel  &  Co.  of 
Davenport  were  awarded  on  May  13  90,000  5%  school  building  bonds. 
Denom.  $1,000.  Date  June  1  1919.  Int.  M.  &  N.  Due  yearly  from 
1924  to  1939  incl. 

GLOUCESTER,  Essex  County,  Mass. — NOTE  SALE. — It  is  reported 
that  $25,000  revenue  notes,  dated  Sept.  22  1919  and  maturing  Feb.  2  1920, 
have  been  awarded  to  the  Gloucester  Safe  Deposit  &  Trust  Co.  on  a  4.38% 
discount  basis,  plus  a  premium  of  $1. 

GRAINOLA  SCHOOL  DISTRICT  (P.  O.  Grainola),  Osage  County, 
Okla. — BONDS  V07/.E.D.— Newspapers  say  that  an  issue  of  $15  000 
school  bonds  has  been  voted  by  this  district. 

GRAND  RAPIDS,  Wood  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  7  p.  m.  Oct.  14  by  R.  J.  Shull,  Village  Clerk, 
for  $10,000  6%  street-impt.  bonds.  Denom.  $500.  Int.  A.  &  O.  Due 
$500  semi-annuallv  from  April  1  1921  to  Oct.  1  1930,  incl.  Certified  check 
for  $100,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  15  days  from  date  of  award.  Purchaser  to  pay  ac- 
crued interest. 

GRANT  COUNTY  (P.  O.  Canyon  City),  Ore.—  WARRANT  SALE  — 
The  $35,000  5%  road  warrants  offered  on  Sept.  3 — V.  109,  p.  906 — were 
awarded  on  the  date  to  the  Grant  County  Bank  at  par.  Denom.  $1,000. 
Date  Sept.  8  1919.     Int.  annually. 

GRASSY  CREEK  TOWNSHIP,  Mitchell  County,  No.  Caro.— BOND 
OFFERING. — Sealed  bids  will  lie  received  until  5  p.  m.  Oct.  7  by  John  D. 
Panned,  Clerk  of  Board  of  County  Commissioners  (P.  O.  Bakersville) ,  for 
$35,000  5%  20-year  road  bonds.  Denom.  to  suit  purchaser.  Date  Oct.  1 
1919.  Int.  A.  &  O.  Certified  check  for  $3,500,  payable  to  the  Board  of 
County  Commissioners,   required. 

GREEN  BAY,  Brown  County,  Wise— BOND  OFFERING.— Sealed 
bids  will  be  received  until  11  a.  m.  Oct.  6  by  the  City  Clerk  for  $20,000 
5%  coupon  street  paving  bonds.  Denom.  $1,000.  Date  May  1  1919.. 
Prin.  and(seml-ann.  int.  payable  at  such  bank  as  council  shall  designate.  Due 
$1,000  yearly  on  May  1  from  1920  to  1939,  incl.  Cert,  check  for  $1,000 
required.  Official  circular  states  that  no  default  has  ever  been  made  in 
payment  of  any  obligation,  that  there  has  been  no  litigation  and  none  now 
pending  or  threatened  in  any  manner  affecting  this  issue  of  bonds.  Pur- 
chaser to  furnish  blank  bonds.  Total  bonded  debt  (including  this  issue) , 
$824,000;  floating  debt  (additional),  $40,000;  assessed  value  1918,  $33,789,- 
705;  population  1910,  25,236. 

BONDS  AUTHORIZED. — Recently  the  council  passed  an  ordinance 
authorizing  the  issuance  of  $44,725  5%  dock  bonds.  Denoms.  1  for 
$725  and  44  for  $1,000.  Date  May  1  1919.  Int.  M.  &  N.  Due  yearly 
on  May  1  as  follows:  $725  1920,  $1,000  1921  to  1924  inch,  $2,000  1925  to 
1929,  incl.,  and  $3,000  1930  to  1939,  incl. 

GREEN  COUNTY  (P.  O.  Monroe),  Wis.— BOA^D  ELECTION.— A 
proposition  providing  for  the  issuance  of  $3,000,000  road  bonds  will  be 
submitted  to  voters  on  Sept.  23,  it  is  reported. 


HALEDON,  Passaic  County,  N.  J.— BOND  OFFERING.— John  E. 
Stewart,  Borough  Clerk,  will  receive  proposals  until  8  p.  m.  Sept.  22  for  an 
issue  of  5%_gold  coupon  (with  privilege  of  registration)  bonds  not  to  exceed 
$20,000.  Denom.  $1,000.  Date  May  1  1918.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  the  U.  S.  Trust  Co.  of  Paterson.  Due  $2,000  yearly 
on  May  1  from  1920  to  1929  incl.  Cert,  check  on  an  incorporated  bank 
or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  "Bor- 
ough of  Haledon,"  required.  The  purchaser  will  be  furnished  with  the 
opinion  of  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  that  the  bonds  are 
binding  and  legal  obligations  of  the  borough.  Bonds  will  be  prepared 
under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify 
as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed 
thereon. 

HAMILTON,  Butler  County,  Ohio.— BOA^D  SALE. — On  Sent.  9 
the  $11,514.50  5%  10-year  Sherman  Ave.  impt.  bonds,  dated  July  1  1919— 
V.  109,  p.  700 — were  awarded  to  the  Hamilton  Clearing  House  Association, 
at  par  and  interest. 

'  HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— LOAN  OFFERING. 
— The  County  Treasurer  is  receiving  proposals  until  10  a.  m.  Sept.  23, 
for  a  temporary  loan  of  $100,000,  bearing  interest  at  4^%,  dated  Oct.  1 

1919  and  maturing  Oct.  1  1922. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  OFFERING  — 
Grover  Van  Duvn.  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Sept.  22  for  $21 ,000  Lemuel  Ball  et  al  Blue  River  Twp.  and  $15,000  Nelson 
E.  Harper  et  al  Buck  Creek  Twp.  4}4%  1-10  year  serial  road  bonds.  De- 
nom. $1,050  and  $750.  Date  Sept.  15  1919.  Int.  M.  &  N.  Due  1-20 
(1  bond)  of  each  issue  on  May  15  and  Nov.  15  in  each  of  the  years  from 

1920  to  1929,  incl. 

HARDIN    COUNTY    (P.    O.     Kenton),    Ohio.— BO ND    SALE.— On 

Sept.  9  an  issue  of  $11,160  5%  joint  pike  bonds  was  awarded,  it  is  stated, 
to  the  Kenton  Nat.  Bank  of  Kenton  at  par. 

BOND  OFFERING. — Dean  C.  Jones,  County  Auditor,  will  receive  pro- 
posals untU  12  m.  Oct.  2  for  the  following  5%  pike  bonds: 
$6,000  bonds.     Denom.  $1,200.     Due  $1,200  yearly  on  Oct.  2  from  1920 

to  1924,  inclusive. 
10,500  bonds.     Denom.  8  for  $1,000  and  2  for  $1,250.     Due  $5,250  on 

Oct.  2  in  1920  and  1921. 
12,300  bonds.     Denom.  3  for  $1,300  and  7  for  $1,200.     Due  $2,500  on 

Oot.  2  in  1920,  1922  and  1924,  and  $2,400  on  Oct.  2  in  1921  &  1923. 
77,100  bonds.     Denom.  1  for  $1,100  and  76  for  $1,000-.     Due  yearly  on 

Oct.  2  as  follows:  $7,000  1920;  $8,000  1921  to  1923,  inclusive: 

$7,000  1924;  $8,000  1925  to  1927,  inclusive;  $7,000  1928;  and 

$8,100  1929. 
Auth.,  Sec.  6929,  Gen.  Code.  Date  Oct.  2  1919.  Principal  and  semi- 
annual interest  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Certi- 
fied check  for  $500  required.  Bonds  to  be  delivered  and  paid  for  at  the 
County  Auditor's  office  within  15  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

HARWOOD    (P.    O.    Wheeling),    Ohio    County,    W.    Va.— BONDS 

VOTED. — The  issuance  of  $150,000  6%  10-year  sewer  and  paving  bonds 
carried  by  a  vote  of  410  to  224  at  a  recent  election.  W.  F.  Bartels  is 
Town   Recorder . 

HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn.— BCWD  OFFERING. 
— Proposals  will  be  received  until  1  p.  m.  Oct.  8  by  Tom  L.  Testerman, 
Chairman  of  County  Court,  for  the  following  5%  gold  road-impt.  bonds: 
$50,000  bonds.     Date  July  1  1919.     Due  $25,000  yearly  beginning  July  1 
1942. 
15,000  1-15-year  serial  bonds. 

50,000  bonds.  Date  July  1  1919.  Due  $5,000  yearly  beginning  July  1 
1921. 
Denom.  $1 ,000.  Int.  semi-ann.  (J.  &J.)  payable  at  the  office  of  the 
trustees.  Cert,  check  for  2%,  payable  to  John  B.  Murrell,  Secretary  of 
Pike  Commission,  required.  Bonded  debt  (excl.  this  issue)  July  1  1919, 
$665,840.  Sinking  fund,  $16,876.  Assessed  value  1918,  $3,673,069. 
Actual  value  (est.),  $20,000,000.     Total  tax  rate  (per  $1,000),  $32.50. 

HAWTHORNE  SCHOOL  DISTRICT  (P.  O.  North  Paterson), 
Passaic  County,  N.  J. — BOND  OFFERING. — Proposals  will  be  received 
until  8  p.  m.  Sept.  23  by  E.  C.  Latta,  District  Clerk,  for  an  issue  of  5% 
coupon  school  bonds  not  to  exceed  $85,000.  Denom.  $1,000.  Date 
Julv  1  1919.  Prin.  and  semi-ann.  int.  pavable  at  the  Citizens  Trust  Co. 
of  Paterson.  Due  $4,000  July  1  1921  and  $3,000  yearly  on  July  1  from 
1922  to  1948  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for.  payable  to  W.  C.  Van  Stone,  Custodian, 
required. 

HELIX,  Umatilla  County,  Ore.— BOND  SALE.— An  issue  of  $20,000 
bonds  recently  voted  has  been  sold  to  Keeler  Bros,  of  Denver  and  Port- 
land at  101.50. 

HIGHLAND  COUNTY  (P.  O.  Hillsboro),  Ohio.— BOND  SALE.— 
On  Sept.  2  the  three  issues  of  5%  road  bbonds,  aggregating  $24,900 — V. 
109,  p.  799 — were  awarded  as  follows: 

$8,800  bonds  to  local  banks  at  100.17.  Due  each  six  months  as  follows: 
$300  March  1  1920,  $1,000  Sept.  1  1920  and  March  1  1921,  $500 
Sept.  1  1921,  $1,000  March  1  1922  to  Sept.  1  1924,  incl. 
8,500  bonds  to  local  banks  at  100.176.  Due  $500  March  1  and  Sept.  1 
1920,  Sept.  1  1921  and  Sept.  1  1922,  and  $1,000  on  March  1  1921, 
1922,  1923  and  1924,  and  Sept.  1  1923  and  $1,500  Sept.  1  1924. 
7,600  bonds  to  the  First  Nationla  Bank  of  Sardinia  at  100.986.  Due 
$500  March  1  1920  and  1921,  $1,000  March  1  1922,  1923  and  1924, 
$1,000  Sept.  1  1920,  $500  Sept.  1  1921,  1922  and  1923,  and  $1,000 
Sept.   1    1924. 

HIGHLAND  TOWNSHIP  (P.  O.  Defiance),  Defiance  County, 
Ohio. — BOND  ELECTION. — At  an  election  to  be  held  Sept.  23  the  question 
of  issuing  $13,000  school  bonds  will  be  voted,  it  is  reported. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOARDS  VOTED.— The  voters 

authorized  the  issuance  of  tin:  si. ",0,000  5%%  15-20  year  (opt)  highway 
impt.  bonds  by  a  vote  of  959  to  733  at  the  election  held  Sept.  2 — V.  109, 
p.  603. 

HOT  SPRINGS  COUNTY  SCHOOL  DISTRICT  NO.  10  (Ther- 
mopolis),  Wyo. — BOND  SALE. — An  issue  of  $2,700  6%  school  bonds  has 
been  awarded  to  the  Bankers'  Securities  Co.,  Denver,  at  par.  Due  $1,000 
due  in  5  years,  $1,000  in  8  years  and  $700  in  10  years. 

HOUSTON,  Harris  County,  Tex.— BOND  OFFERING.— Proposals 
will  be  received  until  10  a.  m.  Oct.  1  by  A.  E.  Amerman,  Mayor,  for  $700,- 

000  school,  $150,000  street  and  $50,000  sewer  5%  bonds.      Date  Aug. 

1  1919.     Certified  check  for  1%  required. 

HUDSON,  Fremont  County,  Wyo.— BOND  SALE.— The  $30,000  6% 
15-30-year  water  bonds  offered  on  Aug.  11— V.  109,  p.  396 — have  been  sold 
to  the  International  Trust  Co.  of  Denver. 

HUBBARD,  Trumbull  County,  Ohio.— BOND  SALE.— On  Sept.  8 
the  $23,000  514%  2-11-voar  serial  street  impt.  bonds  dated  July  1  1919 — 
V.  109,  p.  700 — were  awarded  to  A.  T.  Bell  &  Co.  of  Toledo  for  $23,326 
(101.417)   and  interest. 

INDIANOLA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Indian- 
ola),  Warren  County,  Iowa.— BO  ND  SALE.— An  issue  of  $6,000  5% 
school  bonds  has  been  sold  to  Schanke  &  Co.,  of  Mason  City.  Int.  M.  & 
S.     Due  yearly  on  Sept.  1  from  1924  to  1930,  incl. 

ITHACA,  Tompkins  County,  N.  Y.—BOND  OFFERING.— W  O. 
Kerr,  City  Clerk,  will  receive  proposals  until  8  p.m.  Sept.  23  for  $110,000 
5%  coupon  or  registered  impt.  bonds.  Denoms.  $100  and  up.  Date 
July  1  1919.  Int.  J.  &  J.  Due  $10,000  yearly  on  July  1  frmo  1924  to 
1934,  incl.     Purchaser  to  pay  accrued  interest. 

Financial  Statement. 

Assessed  valuation $  1 5 ,  <  02 ,  647 

bonds 45,000 

Funding    bonds 1.1,000 

Creek  and  drainage  bonds 100,000 

Bridge  bonds .. - -  I  l.°00 

School  bonds — ,22'28n 

Improvement  bonds 100 ,000 

Total  general  bonds.. $294,000 

Water  bonds ...$1,150,000 

Less  si nkinjfund  to  apply 289.101  860,899 

Total  net  bonded  debt. 81,154,899 


Sm^r.  20  1919. 
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INDIANAPOLIS,  Ind.—  TEMPORARY  LOAN.— On  Sept.  10  a  tem- 
•rv  loan  of  $150,000.  dated  Sept.  11  and  maturing  Dec.  11  1919,  was 
awarded  to  the  Union  Trust  Co.,  of  Indanapolis,  on  a  5.751.  interest 
basis.      There   were   no  other  bidders. 

JACKSON  COUNTY  {P.  O.  Brownstown),  Ind.— BOND  OFFERING. 
—  Proposals  will  be  received  until  2  p.  m.  Sept.  24  by  H.  H.  Alberring, 
County  Treasurer,  for  S37.000  iii%  Louis  Harlow  et  al  Hamilton  Twp. 
road  bonds.  Denom.  $1,850.  Date  Sept.  15  1919.  Int.  M.  &  N.  Due 
<1.S")0  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

JACKSON  COUNTY  (P.  O.  Gainesboro),  Tenn.- BONDS  VOTED.— 
\i  an  extra  session  of  the  County  Court  which  was  held  in  Gainesboro  for 
the  purpose  of  voting  good-road  bonds,  a  $95,000  bond  issue  was  voted, 
wth  only  one  dissenting  vote,  it  is  stated. 

JAMESTOWN,  Greene  County,  Ohio.— BOND  SALE.— The  $2,850 
1-5-year  serial  auto  fire  truck  bonds,  dated  Aug.  1  1919,  which  were 
offered  on  Ana.  1  (V.  109,  p.  195)  have  been  purchased  by  Durfee,  Niles  & 
Co.,  of  Toledo. 

JEFFERSON  COUNTY  (P.  O.  Jefferson  City),  Tenn.— BOND 
SALE. — On  Sept.  15  an  issue  of  $50,000  5%  734-year  average  road  bonds 
was  awarded,  jointly,  it  is  stated,  to  I.  B.  Tigrett  &  Co.  of  Memphis  and 
Caldwell  &  Co.  of  Nashville. 

KENOSHA,  Kenosha  County,  Wis.— BOND  SALE.— On  Sept.  15  the 
following  two  issues  of  5%  bonds — V.  109,  p.  1099 — were  awarded  as 
follows: 

$200,000  McKInley  School  bonds  to  the  Second  Ward   Savings  Bank  of 

Milwaukee  at  101.1725  and  int.     Due  $20,000  yearly  for  10  years. 

150.000  water-works-extension  bonds  to  the  Harris  Trust  &  Savings  Bank 

of  Chicago  at  103.22  and  interest.     Due  yearly  as  follows:   $5,000 

for  10  vears  and  $10,000  for  next  10  years. 

Date  Oet.  1  1919-     Other  bidders  were: 

$200,000  $150,000       Both 
Issue.        Issue.        Issues. 

Wisconsin  Trust  Co..  Milwaukee $202,250  $153,850     

Merchant?  &  Savings  Bank.  Kenosha 200.842     152,310     

First  Trust.  &  Savings  Bank,  Chicago 201,242     153,795     

National  City  Co.,  Chicago $352,940 

John  Nuveen  &  Co.,  Chicago,. 352,240 

First  National   Bank,   Kenosha,. 201,155     153,720    

Union  Trust  Co.,  Chicago 200.815     153,226    

Bolger,  Mosser  &  Willaman,  Chicago 201,045     153,103    

Second  Ward  Savings  Bank,  Milwaukee 202,345     154,761     

Harris  Trust  &  Savings  Bank,  Chicago 202,290     154,830    

KING  COUNTY  SCHOOL  DISTRICT  No.  1,  Wash.— BOARDS  NOT 
SOLD. — The  $1,125,000  3-40  year  serial  school  bonds  offered  on  Sept.  12 — 
V.  109   p.  906 — were  not  sold  on  account  of  high  cost  of  materials.  &c. 

KING  COUNTY  SCHOOL  DISTRICT  No.  14,  Wash.— BOND  SALE. 
—On  Sept.  9  the  $6,500  1-10  year  (opt.)  school  bonds — V.  109,  p.  906— 
were  awarded  to  Ciark,  Kendall  &  Co.,  of  Portland  at  100.39  for  534s. 

Bids  were  also  received  from  the  State  of  Washington  and  the  Snoqualune 
Stat*  Bank. 

KING  COUNTY  SCHOOL  DISTRICT  187,  Wash.— BOND  SALE.— 
The  State  of  Washington  offering  par  for  bonds  bearing  5%  interest  was 
awarded  the  $35,000  2-20  year  (coupon)  assessment  bonds  offered  on  Sept. 
8 — V.  109    p.  906.     Other  bidders  were: 

Int.  Rate.        Amount. 

Clark,  Kendall  &  Co..  Portland 534%       $35,136.50 

John  E.  Pme  &  Co.,  Seattle.. 534%         35.051.00 

KITSAP  COUNTY  SCHOOL  DISTRICT  NO.  61,  Wash.— BOND 
SALE. — The  State  of  Washington,  bidding  par  for  554s,  was  awarded 
$1,800  1-20-year  (opt.)  school-building  bonds.     Denom.  $200.     Int.  ann. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Fort 
Collins),  Colo. — BOND  SALE. — Bankers  Securities  Co.,  Denver,  report 
the  purchase  of  $9,500  5%    10-20-year   (opt.)   school  bonds  at  par. 

LATAH  COUNTY  HIGHWAY  DISTRICT  NO.  3  (P.  O.  Deary), 
Idaho. — BOND  SALE. — On  Sept.  5  an  issue  of  $30,000  534%  10-20-year 
(opt.)  bonds  was  awarded,  it  is  stated,  to  the  Seattle  National  Bank  for 
$30,515,  equal  to  101.716. 

LEAKE  COUNTY  (P.  O.  Carthage),  Miss.— BOND  SALE.— An  issue 
of  $150,000  road  bonds  was  recently  purchased,  it  is  stated,  by  the  Leake 
County  Bank  of  Carthage  for  $151,885,  equal  to  101.256.  These  bonds 
were  voted  at  a  recent  election. — V.  109,  p.  305. 

LINCOLN  COUNTY  ROAD  DISTRICT  NO.  3,  Ark.— BOND  SALE.— 
Reports  state  that  M.  W.  Elkins  of  Little  Rock  was  recently  awarded 
$150,000  road  bonds. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Karvel), 
Colo. — BOND  SALE. — An  issue  of  $9,000  6%  20-30-year  (opt.)  school 
bonds  has  been  sold  to  Bosworth,  Chanute  &  Co.,  of  Denver,  at  par. 

LINCOLN  SCHOOL  TOWNSHIP  (P.  O.  Brownsburg),  Hendricks 
County,  Ind. — BOND  OFFERING. — Ora  N.  Bersot,  Township  Trustee, 
will  receive  proposals  until  10:30  a.  m.  Sept.  30,  it  is  stated,  for  $8,000  5% 
8-year  refunding  and  school-building  bohds. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln),  Lancaster  County, 
Neb. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Sept. 
30  (to  be  opened  3  p.  m.  on  that  day)  by  the  Secretary  Board  of  Education, 
for  $400,000  coupon  bonds  at  not  exceeding  5%  interest.  Prin.  and  semi- 
ann.  int.  (M.  &  N.)  payable  at  the  office  of  the  City  Treasurer.  Due  in 
30  years  subject  on  any  paying  date  on  or  after  3  years  from  date.  Cert, 
check  for  2%  of  the  amount  of  bonds  bid  for,  required.  Total  bonded  debt 
$399,700.  Cash  on  hand  June  30  1919  $13  380.78.  Assessed  value  of 
property  (1-5  of  actual  value)  $15,226,433.  Estimated  value  $3,000,000. 
Population  1910  (census)  43,973,  (est.)  population  $60,000  and  school 
population  (June  1919)   13.705. 

LIVERMORE,  Humboldt  County,  Iowa. — BOND  SALE. — Recently 
Shanke  &  Co.,  of  Mason  City  were  awarded  $12,000  5%  20-year  sewage 
disposal  plant  bonds.     Denom.  $500.     Date  Oct.  1  1919.     Int.  semi-ann. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  43,  Colo.— BOND 
SALE. — Reports  state  that  Bosworth,  Chanute  &  Co.  of  Denver  recently 
purchased  an  issue  of  $6,000  school  bonds. 


-BOND  ELECTION.— An  elec- 
to  vote  on  the  question  of  issu- 


McCAMMON,  Bannock  County,  Ida.- 

tion  will  be  held  today  (Sept.  20)  it  is  stated, 
ing  $35,000  coupon  bonds. 

McRAE,  Telfair  County,  Ga. — BOND  OFFERING. — Proposals  will  be 
received  until  Nov.  15  by  the  City  Clerk,  for  $44,000  5%  30-year  bonds 
authorized  at  election  held  Sept.  9. 

MACK  SCHOOL  DISTRICT,  Fresno  County,  Calif  .—BOND  SALE.— 
On  Sept.  3  the  $3,500  6%  school  bonds — V.  109,  p.  907 — were  awarded  to 
the  Freeman,  Smith  &  Comp  Co.,  at  100.80  and  interest.     Other  bidders 
were: 
State  Board  of  Control $3  520.50|Blyth,  Witter  &  Co $3,505.00 

MACON  COUNTY  (P.  O.  Oglethorpe),  La.— BOND  OFFERING  — 
Reports  state  that  A.  H.  Perry,  Clerk  of  Board  of  County  Commissioners, 
will  receive  bids  until  10  a.  m.  Sept.  23  for  $100,000  5%  bridge  bonds. 
Int.  semi-ann.     Certified  check  for  $2,500  required. 

MACON  COUNTY  (P.  O.  Lafayette),  Tenn.— BONDS  VOTED.— On 

Sept.  13  $300,000  road  bonds  were  voted,  it  is  stated,  by  this  county. 

MANTECA,  San  Joaquin  County,  Calif. — BONDS  PROPOSED. — An 
issue  of  $40,000  street  and  lighting  system  bonds  is  under  consideration,  it  is 
reported. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind. — BONDS  PROPOSED. 
— The  County  Commissioners  have  approved  $33,000  Roberts  Road  and 
$135,000  Wisby  Road  bonds,  and  are  now  awaiting  the  approval  of  the 
State  Board  of  Tax  Commissioners  before  taking  further  steps  toward 
their  sale. 

MARSHALL,  Saline  County,  Mo. — BONDS  VOTED. — The  "St.  Louis 
Republic"  of  Sept.  13  states  that  $46,000  bonds  were  voted  in  this  city  to 
complete  the  municipal  light  plant. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind. — BONDS  AWARDED 
IN  PART. —  Of  the  3  issues  of  434  %  1-10  year  serial  road  impt.  bonds,  dated 
Aug.  5  1919.  aggregating  $31,500,  offered  on  Aug.  5— V.  109.  p.  505 — the 
$8,500  Geo.  H.  Kiefer  et  al,  and  $4,500  D.  E.  Snyder  et  al  bonds  were 
awarded  to  the  Fletcher-American  Co.,  and  O.  M.  Burkey,  respectively, 
at  par  and  interest. 


MARSHALLTOWN,  Marshall  County,  Iowa.— BOARDS  VOTED. — 
By  a  vote  of  442  to  156  the  question  of  issuing  $50,000  city-hall  bonds 
carried  at  the  election  held  Sept.  15. — V.  109,  p.  907. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOA^D  SALE.— The  $1,000 
1'  .',  Holbert  Imp.  road  bonds,  which  were  offered  on  Aug.  4 — -V.  109, 
p.  397 — have  been  awarded  to  the  Martin  County  Bank,  of  Shoals,  at  par. 
Denom.  $50.  Int.  M.  &  N.  Due  $50  each  May  15  and  Nov.  15  from  1920 
to  1929,  incl. 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Tex.— BOND  SALE.— 
H.  C.  Burt  &  Co.,  of  Houston  were  awarded  at  101.50  $150,000  6%  30-year 
serial  levee  impt.  bonds  offered  on  July  28.  Denom.  $1,000.  Date  July 
10  1919. 

MAUMEE,  Lucas  County,  Ohio. — BOND  SALE. — On  Aug.  11  $10,000 
534%  street-improvement  bonds  were  awarded  to  Tucker,  Robison  &  Co., 
of  Toledo,  at  100.11  and  interest.  Denom.  $1,000.  Date  Sept.  1  1919. 
Int.  M.  &  S.     Due  Sept.  1  1929. 

MEMPHIS,  Tenn. — BOND  SALE.— On  Sept.  9  the  following  two  issues 
of  coupon  bonds,  aggregating  $350,000 — V.  109,  p.  1002 — were  awarded  to 
R.  M.  Grant  &  Co.,  and  Field,  Richards  &  Co.,  jointly,  as  follows: 
$200,000  improvement  bonds.  100.87  and  interest.    Date  July  1  1919.    Int . 
J.  &  J.    Due  yearly  on  July  1  as  follows:  $15,000  1925  to  1931,  incl.: 
and  $10,000  1935  to  1939,  incl. 
150,000  tuberculosis  hospital  bonds,   101.43  and  interest.     Date  April   1 
1919.     Int.  A.  &  O.     Due  $6,000  yearly  on  April  1  from  1925   to 
1949,  incl. 
MENNO,  Hutchinson  County,  So.  Dak.— BOND  SALE.— On  Sept.  11 
the  $35,000  5%   10-20-year  (opt.)  sewerage  bonds  (V.   109.  p.  701)  were 
awarded,  it  is  stated,  to  Kalman,  Matteson  &  Wood,  of  St.  Paul,  at  par. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BCWD  OFFERING.— 
E.  G.  Ungerer,  County  Auditor,  will  receive  proposals  until  10  a.  m. 
Sept.  27  for  the  following  5%  coupon  road  bonds: 

$38,000  Chattanooga  road  bonds.     Denom.    $1,000.     Due  $4,000  yearly 

on  Nov.  1  from  1920  to  1928,  inclusive,  and  $2,000  Nov.  1  1929. 

4,500  Bruns  road  bonds.     Denom.  $450.     Due  $450  yearly  on  Nov.   1 

from  1920  to  1929,  inclusive. 
4,500  Fullenkarnp  road  bonds.     Denom.   $450:     Duo   $450  yearly   on 
Nov.  1  from  1920  to  1929,  inclusive. 
•  Atfth.,  Sec.  6929,  Gen.  Code.     Date  Nov.  1  1919.     Int.  M.  &  N.     A 
deposit  of  $100  is  required  with  each  issue  bid  upon.     Blank  bonds  will  be 
furnished  by  the  county. 

MERIDEN,  New  Haven  County,  Conn.— BOND  SALE.— On  Sept.  16 
the  $60,000  4  34%  11-14-year  serial  funding  bonds,  dated  July  1  1919 
(V.  109,  p.  907)  were  awarded  to  the  First  National  Bank  of  Meriden  for 
$60,715  60  (101.192)  and  interest.     Other  bidders  were: 


Richter  &  Co.,  Hartford  .$60,108  00 
E.  H.  Rollins&Sons,  Bos..  60,047  40 
Hornblower  &  Weeks. Hart  60,030  00 
HincksBros.,  Bridgeport.  60,012  60 


Thomson, Fenn&Co.,Hart.$60,456  60 
Blodget  &  Co.,  Boston...  60.288  00 
Roy  T.  H.  Barnes,  Hartf.  60,286  20 
Spencer  Trask  &  Co., N.Y.  60,201  60 
A.  B.  Leach  &  Co.,  N.  Y..  60,162  00 

MIAMI,  Ottawa  County,  Okla.—  BOND  ELECTION  PROPOSED.— 
According  to  newspaper  reports,  $494,000  improvement,  bonds  will  be 
voted  upon  at  an  election  to  be  held  in  the  near  future. 

MIDDLETOWN  SCHOOL  DISTRICT  (P.  O.  Middletown),  Butler 
County,  Ohio. — BOND  ELECTION. — On  Nov.  4  the  voters  will  have  sub- 
mitted to  them  a  proposition  to  issue  $300,000  high  school  bonds. 

MINERAL  COUNTY  (P.  O.  Superior),  Mont.— BOARDS  VOTED—  At 
the  election  Sept.  2  $40,000  court-house  bonds  were  voted — V.  109.  p.  95. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— BONDS  VOTED.— 
Issues  of  $250,000  road  and  $100,000  county  high  school  bonds  were  author- 
ized at  the  election  Sept.  2 — V.  109,  p.  95. 

MITCHELL,  Davison  County,,  So.  Dak.— BONDS  VOTED.— The  fol- 
lowing two  issues  of  bonds  aggregating  $125,000  carried  at  an  election  held 
Sept.  9: 

$100,000  5%  auditorium  bonds  mentioned  in  V.  109,  p.  701.    Vote  1129  to 
231. 

25,000  fire  station  bonds.    Vote  1217  to  174.    R.  E.  Davis  is  City  Auditor. 

MOFFAT  COUNTY  SCHOOL   DISTRICT  NO.  5    (P.  O.  Craig),  Col. 

— BOND  SALE.— An  issue  of  $40,000  5%  20-40-year  (opt.)  union  high- 
school  bonds  has  been  sold  to  Sweet,  Causey,  Foster  &  Co. ,  Denver,  at  98.63. 

MONONGALIA  COUNTY  (P.  O.  Morgantown),  W.  Va.—  BONDS 
VOTED. — Bya  vote  of  more  than  7  to  1,  $150,000  Union  Road  District 
bonds  were  approved  by  the  voters  at  an  election  held  Sept.  6,  it  is  stated. 

MONTANA  (State  of).— BOND  SALE.— We  are  informed  that  $250,000 
5%  5-10-year  (opt.)  State  elevator  bonds  have  been  purchased  by  the  State. 

MOORE  HAVEN  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  41,  Fla. 

— BOND  SALE. — On  Sept.  15  Stacy  &  Braun,  of  Toledo,  were  awarded  the 
$35,000  6%  30-year  school  bonds  (V.  109,  p.  801)  for  $36,387  93  (103.965) 
and  interest. 

MOREHEAD  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  More 
head  City),  Cartaret  County,  No.  Caro. — BOND  SALE. — The  $50,000 
(not  $500,000,  as  reported  in  V.  109,  p.  306)  6%  40-year  coupon  school 
bonds,  dated  Sept.   1   1919,  offered  on  Aug.   1,  have  been  sold. 

MORGAN  COUNTY  (P.  O.  Connelsville),  Ohio.— BO ND  SALE.— On 
Sept.  15  the  Brighton  Bank  &  Trust  Co..  of  Cincinnati,  was  awarded  $24,000 
5%  deficit  bonds  for  $24,001  (100.004)  and  interest.  Denom.  $500.  Date 
Sept.  15  1919.     Int.  M.&S.     Due  from  1920  to  1927. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BCWD  SALE.— On 
Sept.  15  the  $3,680  434%   1-10-year  serial  Paris  E.  Kennedy  et  al  Gregg 
Twp.  road  bonds  (V.  109,  p.  1100) ,  were  awarded  to  the  First  Natioal  Bank 
of  Martinsville  at  par  and  interest. 

MORRIS,  Okmulgee  County,  Okla.— BOND  OFFERI NG  .—Mrs . 
John  Cable,  City  Clerk,  will  receive  bids  until  8  p.  m.  Sept.  22  for  $60,000 
6%  sewer  bonds.  Date  June  30  1919.  Principal  and  semi-annual  interest 
in  New  York.  Due  June  30  1944.  Certified  check  for  2%  of  the  amount 
of  bonds  bid  for  required. 

MT.  PLEASANT,  Isabella  County,  Mich. — BOND  SALE. — On  Sept. 
12  the  Detroit  Trust  Co.  of  Detroit  was  awarded  the  $104,000  5%  1-21- 
year  serial  sewer  bonds,  dated  June  1  1919 — V.  109,  p.  907 — for  $106,  965 
(102.850)  and  interest. 

MT.  UNION,  Huntington  County,  Pa. — BONDS  NOT  SOLD — TO 
BE  RE-OFFERED  EARLY  IN  SPRING.— The  $44,500  5%  coupon  (with 
privilege  of  registration)  tax-free  paving  and  storm-sewer  bonds  offered  on 
Aug.  1 — V.  109,  p.  398 — were  not  sold.  The  Borough  Secretary  inform 
us  that  these  bonds  will  be  re-advertised  early  in  the  spring. 

MUNHALL  SCHOOL  DISTRICT  (P.  O.  Munhall),  Allegheny 
County,  Pa. — BOND  SALE. — The  $200,000  434%  tax-free  school  bonds 
offered  on  Sept.  8  (V.  109,  p.  604)  were  awarded  to  the  National  City  Co. 
of  New  York  at  101.009  and  interest.  Due  on  July  1  as  follows:  $5,000 
1921,  1923  to  1926,  incl.,  and  1928  to  1933,  incl.:  $10,000  1934.  $5,000  1935 
and  1936.  $10,000  1937,  $5,000  1938,  $10,000  1939,  $5,000  1940.  $10,000 
1941  and  1942,  $5,000  1943,  $10,000  1944  to  1946,  incl.,  $15,000  1947. 
$10,000  1948,  and  $15,000  1949.  Other  bidders  were 
Lyon,  Singer  &  Co.,  Pitts.. $201, 551  JMellon  Nat.  Bank,  Pitts.. .$201,255 

Glover  &  McGregor,  Pitts..  201,500  [Union  Trust  Co.,  Pitts 200,630 

Holmes,  Bulkley  &  Wardrop,  Philadelphia 201,314 

MURPHY,  Cherokee  County,  No.  Caro. — BOND  SALE  — The$25,000 
6%  2-20-year  serial  hydro-electric-light  bonds,  dated  Sept.  1  1919,  offered 
on  Aug.  1 — V.  109,  p.  398 — have  been  sold  to  C.  N.  Malone  &  Co.  of 
Asheville  at  102.20. 

MUSKEGON,  Muskegon  County,  Mich. — BOND  SALE. — Whittlesey, 

McLean  &  Co.,  of  Detroit,  have  been  awarded  $145,000  4M  %  13-yr.  (aver.) 
bonds  at  101.505.    Denom.  $1,000.    Date  May  1  1919.    Int.  M.  &  N. 

NACHES-SELAH  IRRIGATION  DISTRICT,  Wash.— BOND  SALE. 
— On  Aug.  5  the  Spokane  and  Eastern  Trust  Co.,  of  Spokane  was  awarded 
$75  000  6%  11-20  year  serial  impt.  bonds.  Denoms.  $250  and  $500.  Date 
July  1  1919.    Int.  J.  &  J. 

NASH  COUNTY  (P.  O.  Nashville),  No.  Caro.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  11  a.  m.  Oct.  6  by  J.  B.  Boddie,  Clerk  of 
the  Board  of  County  Commissioners,  for  $140,000  court  house  bonds  at 
not  exceeding  6%  interest.  Bids  will  be  received  on  bonds  bearing  5, 
534  or  6%  interest.  .  Denom.  $o00  or  multiples  thereof.     Int.  semi-ann. 
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Due  87,000  yearly  for  20  years  beginning  5  years  from  date.  Cert,  check 
for  M',000  required.  Official  circular  states  that  the  county  has  never 
had  a  bonded  debt  nor  defaulted  nor  contested  the  payment  of  its  obliga- 
r i , i i i -  and  that  there  is  no  litigation  or  controversy  threatened  or  pending 
ponci  rning  the  issue  of  bonds,  the  corporate  existence  or  boundaries  of  the 
county  or  the  titles  of  Its  present  officials  to  their  respective  offices.  Total 
assess,  value  1919,  $18,494,119;  estimated  value,  $40,000,000;  population, 
MHO  (Census),  33.727;  1919  (est.),  40,000. 

"NEW  CONCORD,  Muskingum  County,  Ohio.— BOND  OFFERING  — 
\V.  (".  Trace,  Village  Clerk,  will  receive  proposals  until  12  m.  Sept.  24,  for 
the  $35,000  5%  coupon  water-works  bonds,  voted  on  July  18 — V.  109,  p. 
604.  Denom.  $1,000.  Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  (M. 
.vs.)  payable  at  the  Village  Treasurer's  office.  Due  $1 ,000  yearly  on  Sept.  1 
from  1920  to  1954.  incl.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued  interest. 
Bonded  Debt.  Sept.  11  1919  (incl.  this  issue),  $77,610.09.  Assess.  Debt 
'),  $23,925.09.  Sinking  Fund,  $3,284.98.  Assessed  Value  1919  (est.), 
$1,000,000.    Total  tax-rate  (per  $1,000),  $15.60. 

NEW  MEXICO  (State  of).— DEBENTURE  OFFERING.— Charles  W. 
Strong,  State  Treasurer,  will  receive  bids  until  10  a.  m.  Oct.  6  for  $18,000 
6%|Stato  highway  debentures.  Date  July  1  1919.  Prin.  and  semi-ann. 
int /< J.  &  J.)  at  the  office  of  the  State  Treasurer.  Due  July  1  1921 .  Certi- 
fied check  for  2%  of  the  amount  of  bonds  bid  for  required. 

•NEW  SMYRNA,  Volusia  County,  Fla.— BONDS  VOTED.— At  an 
election  held  Sept.  9  $15,000  6%  5-year  Canal  bonds  passed.  The  vote 
was  37  "for"  to  10  "against." 

W  NOBLE  TOWNSHIP,  Auglaize  County,  Ohio. — BOND  OFFERING  — 
Francis  Johns,  Township  Clerk,  will  receive  proposals  until  12  m.  Sept.  24 
for  $9,200  5%  road-improvement  bonds.  Denom.  $920.  Date  Sept.  1 
1919.  Int.  M.  &  S.  Due  yearly  on  Sept.  1.  Certified  check  on  a  solvent 
bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Township  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  20  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

NOBLESVILLE  SCHOOL  DISTRICT  (P.  O.  Noblesville),  Hamilton 
County,  Ind. — BOND  SALE. — The  Citizens  State  Bank  of  Noblesville 
was  recently  awarded,  it  is  stated,  $40,000  5%  20-year  school  bonds  at 
102.2875. 

NORFOLK,  Madison  County,  Neb.— BOND  OFFERING.— Proposals 
will  be  received  until  5  p.m.  Oct.  6  by  S.  R.  McFarland,  City  Clerk,  for 
$10,000  5%  water-works-extension  bonds.  Denom.  $1 ,000.  Date  Sept.  15 
1919.  Prin.  and  annual  interest  (Sept.  15)  payable  at  the  office  of  the  State 
Treasurer.  Due  Sept.  15  1929,  subject  to  call  any  time  after  five  years 
from  date.  Certified  check  on  some  bank  of  City  of  Norfolk  for  $l',500, 
payable  to  the  "City  of  Norfolk,"  required. 

NORMAN  COUNTY  (P.  O.  Ada. ), Minn.— BOAT)  OFFERING.— Pro- 
posals will  be  received  until  2p.m.  Oct.  30  by  D.  E.  Fulton,  County 
Auditor,  for  $77,535  20-year  drainage  bonds.  The  purchaser  is  required 
to  pay  attorney  fees,  bonds  and  all  other  expenses  in  the  issuance  of  said 
bonds. 

NORTH  BERGEN  TOWNSHIP,  Hudson  County,  N.  3.— TEMPOR- 
ARY LOAN. — On  July  7  a  temporary  loan  of  $150,000  dated  July  1  1919 
and  maturing  July  1  1925  was  awarded  to  R.  M.  Grant  &  Co.,  of  New  York, 
at  101  and  interest  for  5s.     Denom.  $1,000.     Int.  J.  &  J. 

NORTH  CASTLE  (P.  O.  Armonk),   Westchester  County,   N.    Y.— 

BOND  SALE. — On  Sept.  13  an  issue  of  $2,090  6%  road  construction  bonds 
was  awarded  to  Ernest  Waterbury,  Harry  Hunter,  and  Wm.  Brindage. 
Denom.  3  for  $500  and  1  for  $590.  Date  Aug.  1  1919.  Int.  Aug.  1 .  Due 
1  bond  yearly  on  Aug.  1  from  1920  to  1923.  incl. 

NORTH  OLMSTEAD,  Cuyahoga  County,  Ohio.— BONDS  NOT 
SOLD. — No  sale  was  made  of  the  $26,000  5%  public  road  impt.  (village's 
portion)  bonds  offered  on  Sept.  9 — V.  109,  p.  802. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y.—BOND  SALE.— 
In  Sept.  15  the  $38,650  and  $6,600  4%%  1-10-year  serial  street  improve- 
ment bonds  dated  Sept.  1  1919 — V.  109,  p.  908 — were  awarded  to  Sher- 
wood &  Merrifield  of  New  York  at  100. 93  and  100.68,  respectively.  Other 
bidders  were: 

Name —  $38,650  Iss.       $6,600  Iss. 

Geo.  B.  Gibbons  &  Co.,  New  York 100.26  100.26 

O'Brien.  Potter  &  Co.,  Buffalo 100.128  100.125 

NORWALK  CITY  SCHOOL  DISTRICT  (P.  O.  Norwalk),  Huron 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Oct.  6  by  John  A.  Strutton,  Clerk  Board  of  Education,  for  $20,000 
5H%  school  bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom.  $500.  Date 
Sept.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  office  of 
the  Treasurer  of  the  City  of  Norwalk.  Due  $500  on  March  1  and  Sept.  1 
in  each  of  the  years  from  1924  to  1943,  incl.  Cert,  check  for  $2,500  .pay- 
able to  the  Board  of  Education  required.     Purchaser  to  pay  accrued  int 

OAK  HARBOR,  Ottawa  County,  Ohio. — BOND  OFFERING .— Rollin 
Gratop,  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  14  for  the 
following  bonds: 

$2,000  5%  street  refunding  bonds.     Denom.  $1,000.     Due  Sept.  1  1927. 
3,500  4%  water-works  refunding  bonds.     Denom.   $500.     Due   Sept.    1 
1922. 
Date  Sept.   1    1919.     Certified  check  for  $500,  payable  to  the  Village 
Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

OCEAN  COUNTY  (P.  O.  Toms  River),  N.  J.— BOND  OFFERING.— 
David  O.  Parker,  Clerk  of  the  Board  of  Chosen  Freeholders,  will  receive 
proposals  until  12  m.  Oct.  7  for  an  issue  ot  414%  coupon  (with  privilege  of 
registration)  road  impt.  bonds,  not  to  exceed  $64,000.  Denom.  $1,000 
Date  Nov.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  N.),  payable  at  the 
First  National  Bank  of  Barnegat.  Due  yearly  on  Nov.  1  as  follows: 
$3,000  1921  to  1930.  incl.;  $4,000  1931  to  1938,  incl.,  and  $2,000  1939. 
Cert,  check  on  an  incorporated  bank  or  trust  company  for  2%  of  amount 
of  bonds  bid  for,  payable  to  the  County  Collector  required.  Purchaser  to 
pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
menls  elsewhere  in  this  Department. 

ORANGE  (P.  O.  West  Haven),  New  Haven  County,  Conn. — BOND 

SALE. — The  $130,000  <ilA%  10-year  sinking  fund  bonds  offered  without 
success  on  March  26 — V.  108.  p.  1090 — have  been  sold,  it  is  stated,  to  the 
State  of  Connecticut. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— BOARDS  APPROVED.— 
The  Attorney-General  has  approved  $923,000  514%  special  road  district 
bonds. 

ORANGE  TOWNSHIP  (P.  O.  Ada  R.  F.  D.  No.  3),  Hancock  County, 
Ohio. — BOND  OFFERING.— Proposals  will  be  received  until  10  a.  m. 
Sept.  25  by  the  Township  Clerk  for  $5,750  road  impt.  bonds,  Auth.  Sec. 
3298-15e,  Gen.  Code.  Denom.  $575.  Int.  A.  &  O.  Due  $575  yearly 
on  Oct.  1  from  1920  to  1929,  incl.  Cert,  check  for  $1,000  required.  Pur- 
chaser to  pay  accrued  interest. 

OXFORD  TOWNSHIP  (P.  O.  Kimball  R.  F.  D.  No.  1),  Erie  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Sept.  27 
by  Jacob  Leber,  Clerk  of  the  Board  of  Township  Trustees,  for  $4,000  5% 
road  bonds.  Auth.  Sec.  3298-15n,  Gen.  Code.  Denom.  $500.  Date  Sept. 
1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Twp.  Treasurer's 
office,  where  the  bonds  will  also  be  delivered  and  paid  for  as  soon  as  pre- 
pared. Due  $1,000  yearly  on  March  1  from  1920  to  1923  incl.  Cert, 
check  for  $100,  payable  to  the  Twp.  Treasurer,  required.  Purchaser  to 
pay  accrued  interest. 

PAWHUSKA,  Osage  County,  Okla. — BOND  SALE. — R.  J.  Edwards 
oi  Oklahoma  City  was  recently  awarded  $435,000  6%  serial  water  works, 
sewer,  electric  light,  hospital  and  park  bonds.  Denom.  $1,000.  Int. 
J.  &  D. 

PEARSONIA  SCHOOL  DISTRICT  (P.  O.  Pearsonia),  Osage  Coun- 
ty, Okla. — BONDS  VOTED. — This  district  has  voted,  it  is  stated,  $12,000 
school  bonds. 

PERRY,  Taylor  County,  Fla.— BOND  OFFERING.— X,.  G.  Blue, 
Secretary'  Board  of  Bond  Trustees,  will  recoivo  bids  until  10  a.  m.  Oct.  1 
for  $25,000  street  Impt.  and  $20,000  water  and  sewerage  ext.  5%  30-year 


bonds.  Denom.  $1,000.  Date  July  1  1917.  Int.  J.  &  J.  Cert,  check 
for  10%  of  amount  of  bonds  bid  for  required. 

PFLUGERVILLE    INDEPENDENT    SCHOOL    DISTRICT    (P.    O. 

Pflugerville),  Travis  County,  Tex. — BONDS  VOTED. — At  a  recent 
election  $47,000  school  bouds  were  authorized,  it  is  stated,  by  a  vote  of 
102  to  53. 

PHILLIPS  COUNTY  (P.  O.  Malto),  Mont.— BOARDS  VOTED.— It  is 
reported  that  the  $75,000  relief  bonds  carried  at  the  election  Sept.  2 — V. 
109,  p.  908. 

PIERCE    COUNTY    SCHOOL    DISTRICT    No.    4,    Wash.— BOND 

SALE. — On  Sept.  6  an  issue  of  $3,000  5!4%  1-10  year  (opt.)  school  build- 
ing bonds  was  awarded  to  the  State  of  Washington  at  par.  Denom.  $500. 
Int.  annually. 

PIERCE  COUNTY  SCHOOL  DISTRICT  No.  107,  Wash.— BOND 
SALE. — On  Sept.  6  the  State  of  Washington  offering  par  was  awarded 
$2,000  5M%  1-20  year  (opt.)  school  building  bonds.  Denom.  $200.  Int. 
annually. 

PITTSBURGH,  Pa.— BOND  OFFERING.— E.  S.  Morrow,  City  Con- 
troller, will  receive  bids  until  3:15  p.  m.  Oct.  3  for  the  following  414% 
coupon  (with  privilege  of  registration)  bonds,  aggregating  $3,621,000, 
being  a  part  of  the  $21,996,000  bonds  mentioned  in  V.  109,  p.  507: 
$540 ,000  street-improvement  bonds,  Series  "A."  Due  $18,000  yearly  on 
Aug.  1  from  1920  to  1949,  inclusive. 
1 1 1 ,000  DiamondSt.  improvement  bonds,  Series  "2'.'     Due  $3,700  yearly 

on  Aug.  1  from  1920  to  1949,  inclusive. 
555,000  East   Ohio    St.    improvement   bonds.     Due   $18  500   yearly   on 
Aug.  1  from  1920  to  1949,  inclusive. 
96,000  Mt.    Oliver    St.    improvement   bonds.     Due   $3,200   yearly   on 

Aug.  1  from  1920  to  1949,  inclusive. 
171,000  Bigelow  Boulevard  improvement  bonds.     Due  $5,700  yearly  on 

Aug.  1  from  1920  to  1949,  inclusive. 
399,000  Park   Roadway  improvement  bonds.     Due  $13,300  yearly  on  . 
Aug.  1  from  1920  to  1949,  inclusive. 
99,000  West  Park  improvement  bonds.     Due  $3,300  yearly  on  Aug.  1 
from  1920  to  1949,  inclusive. 
330,000  Playground  mprovement  bonds.     Due  $11,000  yearly  on  Aug.  1 

from  1920  to  1949,  inclusive. 
120,000  public  comfort  station  bonds.     Due  $4,000  yearly  on  Aug.   1 
from  1920  to  1949,  inclusive. 
1,020,000  water  bonds,  Series  "A."     Due  $34,000  yearly  on  Aug.  1  from 
1920  to  1949,  inclusive. 
120,000  Center  Ave.  bridge  bonds.     Due  $4,000  yearly  on  Aug.  I  from 
1920  to  1949,  inclusive. 
60,000  North  and   Irwin  Ave.   bridge  bonds.     Due  $2,000  yearly  on 

Aug.  1  from  1920  to  1949,  inclusive. 
Denoms.  $1,000,  $500  and  $100.  Date  Aug.  1  1919.  Int.  P.  &  A. 
Certified  check  on  a  national  bank  or  trust  company  for  2%  of  amount 
of  bonds  bid  for.  payable  to  the  "City  of  Pittsburgh,"  required.  Bids 
must  be  on  blank  forms  furnished  by  the  City  Controller.  The  successful 
bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield  &  Long- 
fellow, of  New  York,  that  the  bonds  are  binding  and  legal  obligations  of  the 
City    of    Pittsburgh. 

PLEASANT  HILL  SCHOOL  DISTRICT,  Calif.— BONDS  VOTED  — 

It  is  reported  that  by  a  large  majority  bonds  amounting  to  $12,000  were 
authorized  by  the  voters  at  a  recent  election. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BOND  SALE.— On 
Sept.  7  an  issue  of  $100,000  5%  county  hospital  bonds  was  awarded  to  the 
Central  Trust  Co.  of  Des  Moines  at  100.88.  Denom.  $1,000.  Date 
Sept.  1  1919.     Int.  M.  &  S. 

BOND  SALE. — On  Sept.  8  Schanke  &  Co.  of  Mason  City  were  awarded 
on  their  bid  of  102.21.  $52,000  5%  funding  bonds.  Denom.  $1,000. 
Date  Sept.  1  1919.  Int.  M.  &  S.  Due  yearly  on  Sept.  1  as  follows: 
$3,000  1920  to  1935,  incl.,  and  $4,000  1936. 

POLK  TOWNSHIP,  Mo.— BOND  ELECTION.— At  an  election  to  be 
held  Sept.  25,  it  is  reported  that  $17,000  bond6  will  be  voted  upon. 

POMPEY,  Onondaga  County,  N.  Y.—BOND  OFFERING—  Proposals 
will  be  received  by  the  Town  Board  at  the  office  of  the  Clerk  of  the  Board 
of  County  Supervisors,  Syracuse,  until  2  p.  m.  Sept.  29  for  $8,000  b%  gold 
bonds.  Denom.  $500.  Date  Oct.  1  1919.  Int.  annually.  Due  $2,000 
yearly  on  Feb.  1  from  1923  to  1926  incl.  Cert,  check  or  bank  draft  for 
10%  of  amount  of  bid  required.     Purchaser  to  pay  accrued  interest. 

PONCA  CITY,  Kay  County,  Okla.— BOARDS  VOTED.— On  Sept.  3  it  is 
stated  that  the  following  bonds  were  favorably  voted:  $150,000  water-works, 
$50,000  electric  plant  extension  and  $25,000  fire  bonds. 

PONDERA  COUNTY  (P.  O.  Conrad),  Mont.— BONDS  VOTED.— An 
issue  of  $125,000  seed-grain  and  $150,000  road  bonds  has  been  voted. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  AND  CER- 
TIFICATE OFFERING. — Fred  G.  Schmidt.  Village  Clerk,  will  receive 
proposals  until  8  p.  m.  Sept.  26  for  the  following  4M%  gold  bonds  and 
certificates  of  indebtedness: 

$16,000  paving  bonds.     Denom.  $1,000.     Due  $2,000  yearly  «n  Oct.   1 
from  1920  to  1927,  inclusive. 
18,000  repaying  bonds.     Denom.  $1,000.     Due  $2,000  yearly  on  Oct.  1 

from  1920  to  1928,  inclusive. 
6,000  repaying  certificate  of  indebtedness.     Due  Oct.  1   1924. 
18.800  paving  certificate  of  indebtedness.     Due  Oct.  1   1924. 
Date  Oct.   1    1919.     Principal  and  semi-annual  interest  payable  at  the 
First  National  Bank  of  Port  Chester.     Certified  check  for  5%  of  amount 
bid,  payable  to  the  Village  Treasurer,  required.     Bonds  to  be  delivered 
and  paid  for  at  Port  Chester  or  New  York. 

PORTERVILLE    SCHOOL    DISTRICT,    Tulare    County,    Calif.— 

BOND  SALE. — An  issue  of  $4,000  6%  school  bonds  has  been  sold  according 
to  reports,  to  the  Freeman,  Smith  &  Camp  Co. 

PORTSMOUTH,  Rockingham  County,  N.  H—BOND  OFFERING  — 
Proposals  will  be  received  until  11a.  m.  Sept.  25  by  Mavor  Abert  Hislop 
for  $75,000  4Vz%  coupon  school  bonds.  Denom.  $500.  Date  Oct.  1  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  First  Nat.  Bank  of  Bos- 
ton, where  the  bonds  will  also  be  delivered  to  the  purchaser  on  or  about 
Oct.  1.  Due  $7,500  yearly  on  Oct.  1  from  1921  to  1930  incl.  Bonds 
engraved  under  the  supervision  of  and  certified  as  to  genuineness  by  the 
First  Nat.  Bank  of  Boston;  their  legality  will  be  approved  by  Storey,  Thorn- 
dike,  Palmer  &  Dodge,  whose  opinion  will  be  furnished  (he  purchaser. 
All  legal  papers  incident  to  this  ssue  yvill  be  filed  with  said  bank  where 
they  may  be  expected  at  any  time. 

Debt  Statement  Sept.  1  1919. 

Bonded  debt — Water $103,000  00 

School 132,000  00 

Funding  and  refunding 842,000  00 

Street  paving 113,000  00 

Sewer 30.000  00 

Total  bonded  debt  (does  not  incl.  issue  as  advertised) .  .       $920,000  00 

Water  sinking  funds... $156,760  45 

Other  sinking  funds 241.438  11  

Total  sinking  fund $398,198  56 

Assessed   valuation,    1919 $14, 434,019  00 

Section  9  of  the  Municipal  Bonds  Act  of  1895  does  not  apply  to  $84,000 
school  bonds  included  in  the  above  school  debt. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOA^D  OFFERING.—  Louis 
A.  Zuckcr,  City  Auditor,  will  receive  proposals  until  1  p.  m.  Oct. 10  for  the 
following  5%  coupon  bonds,  aggregating  $123,000: 

$30,000  water-works  bonds.     Due  $5,000  yearly  on  Sept.  1  from  1933  to 
1938,  inclusive. 
40,000  sewer  bonds.     Due  $5,000  yearly  on  Sept.  1  from  1933  to  1910. 

inclusive. 
53,000  deficit  bonds.     Due  yearly  on  Sept.  1  as  follows:  $5,000  1921  and 
1922,  $7,000  1923  and  1924,  $9,000  1925  and  1926,  $11,000  1027. 
Denom.  $1,000.     Date  Sept.  1  1919.     Principal and  semi-annual  interesl 

(M.  cSc  S.),  payable  at  the  City  Treasurer's  office.  Certified  check  on  a 
solvent  bank  for  2%  of  amount  of  bonds  bid  for,  payable  »o  the  City 
Auditor,  required.      Purchaser  to  pay  accrued  interest. 

PORTSMOUTH  SCHOOL  DISTRICT  (P.  O.  Portsmouth),  Scioto 
County,  Ohio. — BOND  SALE. — On  Sept  .  16  the  $60,000  6%  school  bonds 

— V.  109,  p.  1003 — were  awarded  to  the  Brighton  Bank  &  Trust  Co.  of 
Cincinnati  at  101.06.  Due  on  Oct.  1  as  follows:  $3,000  1927  and  1934. 
$2,000  1929  and  id  1931  .  $5,000  1935  and  103C..  $7,000 

1937  and  1938,  S9.000  1939  and  1910.     Other  bidders  wer«: 


Sept.  20  1919.] 


THE  CHRONICLE 


1203 


Bell   &   Co.,   Toledo. $60, 162 


W.  L.  siavton  A  Co.,  Tol.*$60,684IA.   T 

Davies-Bertram  &   Co..  Cin  60.246]  ,         ,    , 

♦The  bid  of  W.  L.  Siavton  &  Co..  although  higher  than  that  of  the 
purchaser,  contained  certain  objectionable  conditions,  and  was  therefore 
rejected. 

PUEBLO-MESA  PAVING  DISTRICT  NO.  2,  Colo.— BOND  SALE.— 

Bosworth    Chanute  &  Co.,  of  Denver,  recently  purchased  $100,000  6% 

bonds.     Benom.  si. 000.     Date  May  1   1910.     Prin.  and  semi-ann.  int. 

M.  &  NO  payable  at  the  First  National  Bank,  Pueblo.     Due  on  or  before 

JO  pears  from  date. 

Financial  Statement. 

Assessed  valuation  of  Pueblo,  191S $32,059,81, 

Total  net  bonded  debt gST'SAn 

Assessed  valuation  Mesa  Paving  District  No.  2 3J4,00t) 

Total  bonded  debt,  this  issue  only 140,000 

Population  of  Pueblo,  officially  estimated,  July  1919,  62,153. 

RACINE,  Racine  County,  Wise— BOIVD  SALE.— On  Sept.  12  an 
issue  of  S90  000  4?i%  1-20-vear  serial  street  impt.  bonds  was  awarded,  it 
is  stated  to'the  First  Trust  &  Savings  Bank  of  Chicago  at  100.387,  a  basis 
of  4.70%.     Denom.  $1,000.     Date  Sept.  1  1919.     Int.  J.  &  D. 

BO\DS  VOTED. — According  to  reports,  the  voters  authorized  the  issuance 
of  $430,000  school  bonds  at  a  recent  election  by  a  vote  of  1,830  to  788,  a 
majority  of  1,052  in  favor  of  the  bonds. 

RACINE  COUNTY  (P.  O.  Racine),  Wise— BONDS  VOTED.— At  the 
election  held  Sept.  9 — V.  109,  p.  605 — this  county  by  a  vote  of  2,992  to 
960  indorsed,  it  is  stated,  $2,350,000  bonds. 

RALEIGH,  Wake  County,  No.  Caro. — BOND  SALE. — On  Sept.  15 
the  three  issues  of  5%  coupon  bonds  aggregating  $95,000 — -V.  109,  p.  1101 — 
were  awarded  to  Edmunds  Bros,  of  Boston  at  101.12,  a  basis  of  4.88%. 
Other  bidders  were: 


Estabrook  &  Co.,  N.  Y_-.$95,400  00 
Baker  .Watts  &  Co.  .Bait.  95,389  50 
Alex.  Brown  &  Sons.,  Bait  95,107  35 


Durfey  &  Marr,  Raleigh.. $95, 105  00 

J.  C.  Mayer  &  Co. ,  85,000  00 

Merchants  Nat.  Bk.  Ral'h  95,000  00 


RAVOLLI  COUNTY  (P.  O.  Hamilton),  Mont.— BONDS  VOTED  — 
On  Sept.  2  the  $100,000  road  bonds — V.  109.  p.  605 — were  favorably  voted. 

We  are  advised  by  the  Board  of  County  Commissioners  that  they  have 
not  decided  just  when  the  above  bonds  will  be  offered  for  sale,  but  they  will 
probably  be  offered  some  time  in  December. 

RICHLAND  COUNTY  (P.  O.  Sidney),  Mont.— BONDS  VOTED  — 
By  a  vote  of  980  to  578  the  $175,000  seed  grain  bonds  carried  at  the  election 
held  Sept.  2— V.  109,  p.  605. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BOND  OFFERING. 
— W.  F.  Fisher,  County  Auditor,  will  receive  proposals  until  12  m.  Sept. 
27  for  $95,377  75  6%  bridge  bonds,  Auth.  Sec.  5643,  Gen.  Code.  Denoms. 
94  for  $1 ,000  and  1  for  $1,377  75.  Date  Oct.  1  1919.  Prin.  and  semi-ann. 
int.  (A.  &  O.).  payable  at  the  County  Treasury,  where  the  bonds  will  also 
be  delivered  and  paid  for  as  soon  after  the  sale  as  possible.  Due  $6,377  75 
April  1  1920  and  $6,000  each  six  months  from  Oct.  1  1920  to  April  1  1927, 
incl.,  and  $5,000  Oct.  1  1927.  Cert,  check  on  a  local  bank  or  New  York 
draft  for  5%  of  amount  of  bid,  payable  to  the  County  Treasurer  required. 
Purchaser  to  pay  accrued  interest. 

ROCK  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Rock  Rapids),  Lyon  County,  Iowa. — BONDS  VOTED. — An  issue  of 
$150,000  school  bonds  was  recently  voted  but  no  steps  have  been  taken  by 
the  Board  as  yet  to  dispose  of  them.  We  are  further  advised  by  E.  L. 
Purtcb,  Secretary  of  Board  of  Education,  that  the  Board  does  not  antici- 
pate advertising  for  bids  as  they  already  have  letters  from  at  least  a  dozen 
different  bond  houses  and  among  these  the  Board  will  undoubtedly  find 
sufficient  competition  to  get  a  good  rate. 

ROGERS  CITY  SCHOOL  DISTRICT  (P.  O.  Rogers),  Presque  Isle 
County,  Mich. — BONDS  VOTED.— By  a  3  to  1  vote  the  citizens  recently 
authorized,  it  is  stated,  a  $12,000  bond  issue  for  building  an  addition  to 
the  grammar  school  building. 

ROUNDHEAD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Roundhead),  Hardin  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  until  12  m.  Sept.  27  by  J.  C.  Mertz,  Clerk  of  Board  of  Edu- 
cation, for  the  $6,000  5%  school  bonds  voted  on  Aug.  12 — V.  109,  p.  998. 
Auth.  Sec.  7625,  Gen.  Co.  Denom.  $1,000.  Date  day  of  sale.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  Treasurer  of  the 
Board  of  Education,  where  the  bonds  will  also  be  delivered  and  paid  for 
within  15  days  from  date  of  award.  Due  $1,000  yearly  on  Sept.  27  from 
1925  to  1930,  incl.  Certified  check  on  a  solvent  bank  for  $100  required. 
Purchaser  to  pay  accrued  interest. 

RUTHERFORD,  Gibson  County,  Tenn.— BOND  ELECTION.— On 
Sept.  22,  it  is  stated,  that  the  voters  will  decide  whether  they  are  in  favor 
of  issuing  $15,000  bonds. 

SACRAMENTO,  Calif. — BONDS  VOTED. — At  a  recent  election  the 
voters  authorized  the  issuance  of  $1,800,000  4H%  water  bonds  by  a  vote 
of  7,066  to  3,121. 

SAN  ANTONIO,  Bexar  County,  Tex.— BOND  SALE.— On  Sept.   11 
the  following  5%   1-40-year  serial  bonds  dated  Sept.  1   1919 — V.   109,  p. 
103 — were  awarded  to  the  National  City  Co.  and  associates  at  100.88, 
interest  and  cost  of  lithographing  bonds: 
$950,000  street-paving  bonds.     Denom.  $1J300. 

900,000  paving  and  storm-sewer  bonds.     Denom.  $1,000. 

500,000  sanitary-sewer  bonds.     Denom.  $1,000. 

500,000  auditorium  bonds.     Denom.  $1,000. 

200,000  bridge  bonds.     Denom.  $1,000. 

200,000  river-work  bonds.     Denom.  $1,000. 

200,000  public  park  improvement  bonds.     Denom.  $1,000. 

150,000  fire  and  police  department  building  bonds.     Denom.  $1,000. 

100,000  garbage- incinerator  extension  bonds.     Denom.  $500. 
50,000  sidewalk  and  curbing  bonds.     Denom.  $500. 

200,000  market  house  bonds.     Denom.  $1,000. 
A  bid  was  also  received  from  Kauffman,  Smith,  Emert  Investment  Co. 
and  associates. 

SANDERS  COUNTY  (P.  O.  Thompson  Falls),  Mont. — BONDS 
VOTED. — We  are  informed  that  the  $75,000  road  bonds  were  voted  at  the 
election  Sept.  2 — V.  109,  p.  605. 

SANTA  CRUZ  COUNTY  (P.  O.  Nogales),  Ariz.— BOND  OFFERING. 
— Proposals  will  be  received  until  3  p.  m.  Oct.  13  by  Laura  Parsons,  Clerk 
Board  of  Supervisors,  for  $88,000  5)4%  25-year  funding  bonds.  Denom. 
$1,000.  Date  Oct.  13  1919.  Int.  semi-ann.  Cert,  check  for  5%  of  the 
amount  of  bonds  bid  for  required. 

BIDS  REJECTED. — All  bids  received  for  the  $88,000  6%  25-year  gold 
funding  bonds  offered  on  Sept.  8 — V.  109,  p.  908 — were  rejected. 

SANTA  MONICA,  Los  Angeles  County,  Calif.— BOND  SALE.— An 
issue  of  $75,000  5%  improvement  bonds  have  been  sold  to  Torrance,  Mar- 
shall &  Co.  and  Blankenhorn-Hunter-Dulin  Co.,  jointly,  for  $75,132  50; 
equal  to  100.176.  Other  bidders  were:  Bank  of  Italy,  premium,  $88, 
Frank  &  Lewis,  premium,  $35;  Citizens  National  Bank,  par;  and  the  State 
Board  of  Control,   also   par. 

BOND  SALE. — Likewise  an  issue  of  $30,000  5%  bonds  to  Blanlcenhorn- 
Hunter-Dulin  Co.,  at  100.26.  Other  bidders  were  Torrance,  Marshall  & 
Co.,  $65  premium;  Bank  of  Italy,  $48  premium;  and  the  Citizens  National 
Bank  and  the  State  Board  of  Control,  both  par. 

SAVANNAH,  Chatham  County,  Ga.— NOTES  ISSUED.— The 
$250,000  5%  promissory  notes  authorized  by  a  vote  of  3,299  to  9  at  the 
election  held  Sept.  9 — V.  109,  p.  702 — were  given  in  exchange  for  title  to 
the  land. 

SCHENECTADY,  N.  Y.— CERTIFICATE  SALE.— The  $100,000 
certificates  of  indebtedness  issued  in  anticipation  of  taxes  maturing  Jan. 
13  1919,  offered  on  Sept.  12 — V.  109,  p.  1003 — were  awarded  to  S.  N. 
Bond  &  Co.,  of  New  York,  on  a  4.50%  interest  basis,  plus  a  premium  of 
$2.75.  R-  W.  Pressprich  &  Co.,  of  New  York  offered  to  take  the  certifi- 
cates at  par  for  4.53%  interest. 

CERTIFICATE  OFFERING — Leon  G.  Dibble,  City  Comptroller,  will 
receive  bids  until  II  a.  m.  Sept.  25  for  $150,000  certificates  of  indebtedness, 
issued  in  anticipation  of  taxes  and  revenue.  Date  Sept.  26  1919.  Due 
Jan  15  1920  in  New  York  exchange  at  the  City  Treasurer's  off-ice,  or  at  the 
Chase  National  Bank  of  New  York,  where  the  certificates  will  be  delivered 
to  the  purchaser,  if  desired.  Certified  check  on  a  solvent  bank  or  trust 
company  for  1%  of  amount  of  certificates  bid  for,  payable  to  the  City 
Comptroller  required.  Certificates  will  be  delivered  and  paid  for  within 
ten  days  from  notice  of  award.  Bidders  must  state  rate  of  nterest  and 
denominations  desired. 


SHELBY,  Richland  County,  Ohio.— BOND  OFFERING.— Bert 
Fix  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  3  for  $10,000  6% 
machinery-purchase  bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int. 
semi-ann.  Due  $2,000  yearly  on  Sept.  1  from  1921  to  1925,  incl.  Cert, 
check  on  a  solvent  bank  for  2%  of  amount  of  bonds  bid  for.  payable  to  the 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  OFFERING.— 
S.  A.  Brown,  County  Treasurer,  will  receive  proposals  until  10  a.  m.  Sept. 
25  for  $10,400  4J^%  John  Emerick  et  al  Shelby  and  Hendricks  Twps.  road 
bonds.  Denom.  $520.  Date  Sept.  15  1919.  Int.  M.  &  N.  Due  $520 
each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

SHELBY    SCHOOL    DISTRICT    (P.    O.    Shelby),    Toole    County, 

Mont. — BONDS  VOTED. — The  people  favored  the  issuance  of  $25,000 
school  bonds,  it  is  stated,  by  a  vote  of  88  to  13  at  a  recent  election. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak.— BONDS  DEFEATED. 
— On  Sept.  9  the  $350,000  municipal-water-works  and  $175,0,00  sewerage- 
system  bonds  (V.  109,  p.  803),  were  defeated,  it  is  stated. 

It  also  states  that,  in  the  opinion  of  the  Commissioner,  it  is  probable  that 
another  election  for  the  same  purpose  will  be  called  at  the  same  time  in 
November  that  the  road  bonds  are  voted  on,  when  interest  is  expected  to  be 
more  general. 

SIDNEY,  Richland  County,  Mont.— BOND  OFFERING.— F.  J. 
Matoushek,  City  Clerk,  will  sell  at  public  auction  8  p.  m.  Oct.  20  $30,600 
6%  sewer  bonds.  Denom.  $1  000.  Date  Oct.  1  1919.  Int.  semi-ann. 
(A.  &  O.),  payable  at  the  office  of  the  City  Treasurer  or  at  the  option  of 
holder  at  the  Hanover  National  Bank,  N.  Y.  Due  Oct.  1  1939,  optional 
April  1  1930,  or  on  any  interest  paying  date  thereafter  at  the  option  of 
city.  Cert,  check  on  some  reliable  bank  for  $1,500,  payable  to  the  City 
Treasurer  required.  The  bonds  will  be  printed  and  furnished  by  city  and 
will  be  ready  for  delivery  immediately  following  the  sale.  The  purchaser 
will  be  furnished  with  the  opinion  of  Charles  B.  Wood  of  Chicago. 

Total  bonded  debt  (including  this  issue),  $75,200.  Water  debt  (incl.), 
$22,700.  Water  debt  (add'l),  approximately  $6,601.  Assessed  value, 
1919,  $1,968,098. 

SILVER  BOW  COUNTY  (P.  O.  Butte),  Mont.— BONDS  VOTED.— 

This  county  authorized  the  issuance  of  $250,000  bM%  20- year  highway 
bonds  at  the  election  held  Sept.  2 — V.  109,  p.  98.  The  vote  was  2.619 
"for"  to  2,360  "against." 

We  are  advised  that  the  date  of  sale  will  not  be  decided  upon  until  the 
State  Highway  Commission  has  approved  of  the  various  projects  in  order 
that  the  county  may  secure  Federal  aid  funds. 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Socorro), 
New  Mex.— BOND  SALE.— An  issue  of  $20,000  6%  10-30-year  (opt.) 
school  bonds  has  been  awarded  to  Sweet,  Causey  .Foster  &  Co.  of  Denver. 

SOLON   TOWNSHIP    (P.   O.    Solon),    Cuyahoga    County,    Ohio.— 

BOND  OFFERING. — Reports  state  that  E.  D.  Rhoads,  Twp.  Clerk,  will 
receive  bids  until  8  p.  m.  Sept.  27  for  the  $30,000  5)4%  9  2-3-year  av«r. 
road  bonds — V.   109.  p.  399. 

SOMERTON  SCHOOL  DISTRICT  NO.  11,  Yuma  County,  Ariz.— 

BOND  SALE. — Sweet,  Causey,  Foster  &  Co.,  Denver,  have  purchased 
$25,000  6%  20-year  school  bonds. 

SOUTHEAST  SCHOOL  TOWNSHIP  (P.  O.  Valeene),  Orange 
County,  Ind. —  WARRANT  OFFERING. — E.  B.  Vance,  Township 
Trustee,  will  receive  proposals  until  2  p.  m.  Sept.  27  for  $2,000  5%  school 
warrants.     Denom.  $250.     Date  Sept.  27  1919.     Int.  annually. 

STARKE   COUNTY    (P.    O.  Knox),    Ind.— BOND   OFFERING.— TJp 

until  Sept.  26  John  L.  Kesler,  County  Treasurer,  will  receive  proposals 
for  $5,500  4  )4  %  Joseph  Fisher  et  al  Center  Twp.  gravel  road  bonds.  Dae 
semi-annually  beginning  May   15   1920. 

STATESVILLE,  Iredell  County,  No.  Caro.— BOND  OFFERING  — 
Proposals  will  be  received  until  8  p.  m.  Sept.  30  by  L.  F..  Erwin,  City  Olerk 
and  Treasurer,  for  the  following  5)4%  coupon  bonds: 

$100,000  school  bonds.  Denom.  $1,000.  Due  yearly  on  Oct.  1  as  follows: 
$2,000  1922  to  1934.  incl.,  $4,000  1935  and  $5,000  1936  to  1949. 
inclusive. 

25,000  gas  bonds.     Denom.   $500.     Due  yearly  on  Oct.   1   as  follows: 
$500  1922  to  1927,  incl.,  and  $1,000  1928  to  1949,  inclusive. 

Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the  office  of  the 
City  Treasurer.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%,  payable  to  the  "City  of  Statesville"  required.  The  printed  bonds 
will  be  furnished  by  the  city  of  Statesville,  together  with  the  opinion  of 
Storey,  Thorndike,  Palmer  &  Dodge  of  Boston  as  to  the  legality  of  bonds. 
Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  actrtrtise- 
ments  elsewhere  in  this  Department. 

STERLING  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Sterl- 
ing), Whiteside  County,  111. — BOND  SALE. — An  issue  of  $65,000  S% 
coupon  school  bonds  has  been  purchased  by  H.  C.  Speer  &  Sons  Co.  of 
Chicago.  Denom.  $1,000.  Date  July  1  1919.  Prin.  and  ann.  int.  (July  1) 
payable  at  the  First  National  Bank  of  Chicago.  Due  yearly  on  July  1  as 
follows:  $3,000  1922  to  1926,  incl.;  $4,000  1927  to  1931,  incl.,  and  $5,000 
1932  to  1937,  inclusive. 

Financial  Statement. 

Value  of  taxable  property $12,015,903 

Assessed  valuation  1918 4,005,321 

Bonded  debt,  this  issue  only 65,000 

Population... 10,000 

STILLWATER  COUNTY  (P.  O.  Columbus),  Mont.— BONDS  VOTED. 

— At  an  election  held  Sept.  2  the  following  10-20  year  (opt.)  bonds  at  *•% 
exceeding  6%  interest  were  favorably  voted. 
$175,000  road  bonds.     Vote  901  to  383. 

75,000  court-house  bonds.     Vote  821  to  458. 

At  the  same  election  seed  grain  bonds  not  exceeding  $50,000  were  auth- 
orized by  a  vote  of  972  to  304. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOND  OFFERING.— 

Proposals  will  be  received  until  12  m.  Sept.  27  by  Ed.  P.  Snow,  County 

Treasurer,  for  the  following  4)4%  road  bonds,  aggregating  $45,800. 

$7,700  P.  D.  Oliver  et  al  Gill  Twp.  bonds.     Denom.  $770.     Due  $770  eaeh 

'    six  months  from  May  15  1920  to  Nov.  15  1924,  incl. 

8.200  Elmer  E.  Pifer  et  al  Haddon  Twp.  bonds.     Denom.  $820.     Due 

$820  each  six  months  from  May  15  1920  to  Nov.  15  1924.  incl. 
16,500  Chas.  A.   Beasley  et  al  Hamilton  Twp.  bonds.     Denom.  $1,650. 
Due  $1 ,650  each  six  months  from  May  15  1920  to  Nov.  15  1924.  incl. 
3,400  Jas.  A.  For  bus  et  al  Jackson  Twp.  bonds.     Denom.  $340.     Doe 

$340  each  six  months  from  May  15  1920  to  Nov.  15  1924.  incl. 
7.650  Elias   Borders   et   al    Turman   Twp.   bonds.     Denom.   $765.     Due 

$765 each  six  months  from  May  15  1920  to  Nov.  15  1924.  incl. 
2,350  D.  V.  Howard  et  al  Jefferson  Twp.  bonds.     Denom.  $235.     Due 
$235  each  six  months  from  May  15  1920  to  Nov.  15  1924,  inel. 
Date  July  15  1919.     Int.  M.  &  N. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  SALE.— On  July  9 
$90,000  5%  1-9  year  serial  road  bonds  were  awarded  to  Weil  Roth  &  Co., 
of  Cincinnati,  for  $90,098  (100.108)  and  interest.  Denom.  $1,000.  Int. 
A.  &  O. 

SUMMIT  UNION  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— 
BOND  OFFERING. — On  Oct.  6  an  issue  of  $15,000  6%  school  bonds  win  be 
offered  for  sale.  A  like  amount  of  bonds  was  reported  as  sold  in  V.  109,  p. 
606. 

SUTTER  COUNTY  (P.  O.  Yuba),  Calif.— BOND  OFFERING.— The 
$810,000  road  bonds  voted  at  the  election  Aug.  28 — V.  109,  p.  803 — are  to 
be  offered  for  sale  as  requested  by  the  citizens. 

SWAMPSCOTT,  Essex  County,  Mass.— TEMPORARY  LOAN.— On 
Sept.  12  a  loan  of  $50,000  was  awarded  to  the  Central  National  Bank  of 
Lynn  at  4.49%  discount. 

TETON  COUNTY  (P.  O.  Chouteau),  Mont.— BONDS  VOTED.— At 
a  recent  election  $150,000  road,  $75,000  relief,  $100,000  coimty  high  school 
and  $150,000  funding  bonds  were  voted. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.—  BOND  OFFER- 
ING.— Alfred  M.  Sucese,  County  Treasurer,  will  receive  proposals  until 
2  p.  m.  Sept.  24  for  $7,400  Clovice  Lord  Shelby  Twp.,  $3,400  James  E. 
Cunningham  Shelby  Twp.,  $2,500  Jacob  Ruffing  Washington  Twp.  and 
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SI, 600  Wm.  A.  Amstutz  Perry  Twp.  414%  road  bonds.  Each  of  these 
issues  Is  divided  into  10  equal  bonds.  Int.  M.  &  N.  Due  one  bond  of 
each  issuo  on  May  15  and  Nov.  15  in  each  of  the  years  from  1920  to  1924 
incl.     Purchaser  to  pay  accrued  intorest. 

TOLEDO,  Tama  County,  Iowa. — BOND  SALE. — An  issue  of  $35,000 
5%  water-works  bonds  was  rocently  sold  to  Schanke  &  Co.,  of  Mason  City. 
Denom.  $1,000.  Date  Sept.  1  1919.  Int.  M.  &  S.  Due  yearly  from  1923 
to  1939  incl. 

TOOLE  COUNTY  (P.  O.  Shelby),  Mont.— BO ND  OFFERING.— Pro- 

Sosals  will  be  receive  d  until  1:30  p.  m.  Oct.  13  by  L.  C.  Marsh,  Chairman 
oardof  County  Commissioners,  for  $100,000  5H  %  coupon  highway  bonds. 
Denom.  $1,000.  Date  Oct.  1  1919.  Principal  and  semi-annual  interest 
payable  at  the  American  Exchange  National  Bank,  New  York.  Due  Oct.  1 
1939.  Subject  to  call  $10,000  yearly  on  Jan.  1  from  1930  to  1939,  inclusive. 
or  on  any  interest  payment  dates  after  said  respective  dates.  Certified 
check  on  some  reliable  bank  for  $5,000,  payable  to  the  County  Treasurer, 
required.  The  said  bonds  will  be  printed  by  county  and  ready  for  delivery 
at  the  time  of  sale,  and  the  county  will  also  deliver  to  the  purchaser  tho 
approving  opinion  of  Chapman,  Cutler  &  Parker,  of  Chicago. 

TOOLE  COUNTY  (P.  O.  Shelby),  Mont.— BONDS  VOTED.— A  local 
bond  house  reports  that  the  $200,000  20-year  road  bonds  were  voted  at  the 
election  held  Sept.  2  (V.  109,  p.  703). 

TREASURE  COUNTY  (P.  O.  Hysham),  Mont.— BO NDS  VOTED.— 
We  are  informed  that  an  issue  of  $160,000  road  bonds  was  voted  at  the 
election  Sept.  2  (V.  109,  p.  606).  Total  bonded  debt,  $50,000.  Assessed 
valuation,  SS75.000.     Population  (estimated),  1,000. 

TRINITY  COUNTY  ROAD  DISTRICTS  (P.  O.  Groveton),  Tex.— 

BOND  ELECTION. — An  election  has  been  called  for  Oct.  11  to  vote  upon 
5M%  district  road  bonds  as  follows: 
$200,000  District  No.   1,  Groveton 

200,000  District  No.  4,  Apple  Spring. 

140,000  District  No.  5,  Chita-Carlisle. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  OFFERING.— 
M.  H.  Evans,  Clerk  Board  of  County  Commissioners,  will  receive  proposals 
until  1  p.  m.  Sept.  22  for  $49,500  5%  Townline  Road  No.  263,  Series 
"A,"  "B"  and  "C,"  Mecca  and  Bristol  Twps.,  improvement  bonds. 
Auth.,  Sec.  6906  to  6956,  Gen.  Code.  Denom.  $500.  Date  Sept.  2  1991. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  County  Treas- 
urer's office.  Due  each  six  months  as  follows:  $3,000  April  1  1921  to 
April  1  1927,  inclusive,  and  $3,500  Oct.  1  1927  to  Oct.  1  1928,  inclusive. 
Certified  check  for  $300,  payable  to  Evan  J.  Thomas,  County  Treasurer 
required.     Purchaser  to  pay  accrued  interest. 

BOND  OFFERING.— The  above  Clerk  will  also  receive  proposals  unti1 

lp.m.  Oct.  6  for  the  following  5%  inter-county  highway-impt.  bonds: 

$103,000  I.  C.  H.  No.  150  bonds.     Due  $6,000  on  April  1  and  $6,500  on 

Oct.  1  in  each  of  the  years  1921  to  1925,  inclusive,  and  $6,500  on 

April  1  and  $7,000  on  Oct.  1  in  each  of  the  years  1927  to  1928  incl. 

85,000  I.  C  H.  No.  150  bonds.     Due  $5,000  on  April  1  and  $5,500  on 

Oct.  1  in  each  of  the  years  1921  to  1927,  inclusive,  and  $5,500  on 

on  April   1   and  $6,000  on  Oct.   1   in   1918. 


Auth.,  Sees.  1178  to  1231-11,  Gen.  Code.  Denom.  $500.  Date  Oct.  1 
1919.  Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  County 
Treasurer's  office.  Certified  check  for  $500.  payable  to  the  County 
Treasurer,  required  with  each  issue. 

TRUMBULL  COUNTY   (P.  O.  Warren),  Ohio.— BOND  SALE.— On 
Sept.  15  the  2  issues  of  5%  1-9-year  serial  coupon  road  improvement  bonds 
dated  Sept.  2  1919  aggregating  $140,000 — V.  109,  p.  1102 — were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  par  and  interest. 

VERMILION,  Erie  County,  Ohio. — BOND  OFFERING. — Lewis  Blatt- 
ner,  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  6  (date  changed 
from  Sept.  22 — V.  109,  p.  1 102)  for  the  following  5H%  sewer  bonds: 
$42,000  bonds.     Denom.  $1,000.     Due  $3,000  yearly  on  Oct.  1  from  1825 
to  1938  inclusive. 
31,500  special  assessment  bonds.     Denoms.  3  for  $500  and  30  for  $1,000. 
Due  yearly  on  Oct.  1  as  follows:  $3,000,  1920  to  1926  incl.;  $3,500 
1927  to  1929  inclusive. 
Date  Oct.  1   1919.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Erie  County  Banking  Co.  of  Vermilion.    Cert,  or  Cashier's  check  on  a  sol- 
vent bank  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treas- 
urer, required.     Bonds  to  be  delivered  and  paid  for  at  Vermilion.     Pur- 
chaser to  pay  accrued  interest. 

VERMONT  (State  of).— BOND  OFFERING.— Walter  F.  Scott,  State 
Treasurer,  will  receive  proposals  until  4  p.  m.  Sept.  26  for  the  $1,500,000 
4M  %  gold  coupon  tax-free  bonds,  authorized  by  the  Legislature  on  April  4 — 
V.  108,  p.  2656.  Denom.  $1,000.  Date  Oct.  1  1919.  Prin.  and  semi-ann. 
int.  (A .  &  O .)  payable  at  the  State  Treasurer's  office,  or  at  the  First  National 
Bank  of  Boston,  at  holder's  option.  Due  $50,000  yearly  on  Oct.  1  from 
1920  to  1949,  incl. 

Bonds  engraved  under  the  supervision  of  and  certified  as  to  genuineness 
by  The  First  National  Bank  of  Boston;  their  legality  will  be  approved  by 
Ropes,  Gray,  Boyden  &  Perkins,  whose  opinion  will  be  furnished  the  pur- 
chaser. All  legal  papers  incident  to  this  issue  will  be  filed  with  said  bank 
where  they  may  be  inspected  at  any  time. 

Bonds  will  be  delivered  to  the  purchaser  on  or  about  Wednesday,  Oct.  1 
1919,  at  The  First  National  Bank  of  Boston. 

UNION  COUNTY  (P.  O.  Elk  Point),  So.  Dak.—  BOND  ELECTION.— 
Reports  say  that  this  county  is  soon  to  vote  $1,500,000  highway  bonds. 

WALDO  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Marion), 
Marion  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
at  the  office  of  Justice  &  Young,  Marion,  until  12  m.  Sept.  21  bv  Hector 
S.  Young,  Prosecuting  Attorney  of  Marion  County,  for  $17,500  6%  coupon 
school  deficit  bonds.  Denom.  $500.  Date  Sept.  1  1910.  lit.  semi-ann. 
Due  each  six  months  as  follows:  $1,000  March  1  1921  to  March  1  1924. 
incl.,  and  $1,500  Sept.  1  1924  to  Sept.  1  1927,  incl.  Cert,  check  on  some 
solvent  bank  in  Marion  County  for  $200,  payable  to  H.  S.  Gearhiser,  Clerk 
Board  of  Education,  required.  Bonds  to  be  delivered  and  pa  d  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

WADSWORTH,  Medina  County,  Ohio. — BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Oct.  3  by  Carl  Staufier,  Village  Clerk,  for 
$33,000  5'A%  coupon  waterworks,  electric  and  ice  plants  impt.  bonds. 
Auth.  Sec.  3939  Gen.  Code.     Denom.  $1,000.     Date  Oct.  15  1919.     Int. 
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City  of  Statesville  No.  Carolina     City  of  Statesvilie  No.  Carolina 


SCHOOL  BONDS. 

The  City  of  Statesville,  North  Carolina,  will 
offer  for  sale,  upon  sealed  proposals,  $100,000  00 
of  Coupon  School  Bonds,  on  the  30TH  DAY  OF 
SEPTEMBER,  1919,  at  the  City  office  in  States- 
ville. at  8  O'COLCK,  P.  M. 

The  said  bonds  are  in  denominations  of 
$1,000  00  each;  are  dated  October  1st,  1919;  are 
payable  $2,000  00  thereof  on  the  1st  day  of  Octo- 
ber, in  each  of  the  years  1922  to  1934,  inclusive, 
$4,000  00  thereof  on  the  1st  day  of  October, 
1935,  and  $5,000  00  thereof  on  the  first  of  October  I 
in  each  of  the  years  1936  to  1949,  inclusive,  and 
bear  interest  at  the  rate  of  5>4  per  centum  per 
annum,  payable  semi-annually.  Both  principal 
and  interest  are  payable  in  lawful  money  of  the 
United  States  at  the  office  of  the  Treasurer  of  the 
City  of  Statesville,  in  Statesville,  North  Carolina. 

Sealed  bids  will  be  received  for  said  bonds  until 
8  O'CLOCK  P  M.,  ON  SAID  30TH  DAY  OF 
SEPTEMBER,  1919.  All  bidders  must  deposit 
with  the  Clerk  and  Treasurer  of  the  City  of 
Statesville  before  making  their  bids,  or  present 
with  their  bids,  a  certified  check  payable  to  the 
order  of  the  City  of  Statesville,  North  Carolina, 
upon  an  incorporated  bank  or  trust  company,  or 
a  sum  of  money,  for  or  in  an  amount  equal  to  two 
per  centum  of  the  face  value  of  said  bonds,  to 
secure  the  City  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of  his  bid. 

Bids  will  be  opened  at  8  o'clock,  P.  M.,  on  the 
30th  day  of  September,  1919,  at  the  City  office, 
by  the  Mayor  and  the  Clerk  and  Treasurer  in 
the  presence  of  the  Board  of  Aldermen. 

No  bid  for  less  than  par  and  accrued  interest 
will  be  accepted. 

Right  is  reserved  to  reject  any  and  all  bids. 

The  printed  bonds  will  be  furnished  by  the 
City  of  Statesville,  together  with  the  opinion  of 
Storey,  Thorndike,  Palmer  &  Dodge,  as  to  the 
legality  of  said  bonds. 

This  the  15th  day  of  September,  1919. 
L.  F.  ERVIN. 

Clerk  and  Treasurer. 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE   No.  85  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooms 
14-16  Vese*  Street 

W   H.  Goadby  &  Co. 

Members  New  York  Stoek   Eunsage 

.  74  BROADWAY    NEW  YORK 


GAS  BONDS. 

The  City  of  Statesville,  North  Carolina,  will 
offer  for  sale  upon  sealed  proposals,  $25,000  00 
of  Coupon  Gas  Bonds  on  the  30 TH  DAY  OF 
SEPTEMBER,  1919,  at  the  City  office  in  States- 
ville at  8  O'CLOCK,  P.  M. 

The  said  bonds  are  in  denomination  of  $500  00 
each;  are  dated  October  1st,  1919;  are  payable 
$500  00  thereof  on  the  1st  day  of  October  in  each 
of  the  years  1922  to  1927,  inclusive,  and  $1,000  00 
thereof  on  the  1st  day  of  October  in  each  of  the 
years  1928  to  1949,  inclusive,  and  bear  interest 
at  the  rate  of  5}-$  per  centum  per  annum,  payable 
semi-annually.  Both  principal  and  interest  are 
payable  in  lawful  money  of  the  United  States  at 
the  office  of  the  Treasurer  of  the  City  of  States- 
ville, in  Statesville,  North  Carolina. 

Sealed  bids  will  be  received  for  said  bonds  until 
8  O'CLOCK,  P.  M.,  ON  SAID  30TH  DAY  OF 
SEPTEMBER,  1919.  All  bidders  must  deposit 
with  the  Clerk  and  Treasurer  of  the  City  of 
Statesville  before  making  their  bids,  or  present 
with  their  bids,  a  certified  check  payable  to  the 
order  of  the  City  of  Statesville,  North  Carolina, 
upon  an  incorporated  bank  or  trust  company,  or 
a  sum  of  money  for  or  in  an  amount  equal  to  two 
per  centum  of  the  face  value  of  said  bonds,  to 
secure  the  city  against  any  loss  resulting  from  the 
failure  of  the  bidder  to  comply  with  the  terms  of 
his  bid. 

Bids  will  be  opened  at  8  o'clock,  P.  M.,  on  the 
30th  day  of  September,  1919,  at  the  city  office, 
by  the  Mayor  and  Clerk  and  Treasurer  in  the 
presence  of  the  Board  of  Aldermen. 

No  bid  for  less  than  par  and  accrued  interest 
will  be  accepted. 

Right  is  reserved  to  reject  any  and  all  bids. 

The  printed  bonds  will  be  furnished  by  the  City 
of  Statesville  together  with  the  opinion  of  Storey, 
Thorndike,  Palmer  &  Dodge,  as  to  the  legalisr 
of  the  said  bonds. 

This  the  15th  day  of  September,   1919. 
L.   F.  ERVIN, 

Clerk  and  Treasurer. 


$353,000.00 
CITY  OF  ANNISTON,  ALA. 

5%   COUPON  BONDS 

Sealed  proposals  addressed.  "Proposals  for 
Bonds"  will  be  received  by  the  undersigned  Mayor 
of  Anniston.  Ala.,  until  12  O'CLOCK  NOON 
OCTOBER  1  1919  for  Refund  5%  Coupon 
Bonds  to  the  amount  of  $353,000  00  twenty  (20) 
year  Bonds.  The  Bonds  to  be  refunded  mature 
December  1  1919.  New  Bonds  will  be  dated 
December  1  1919.  and  issued  in  denominations 
to  suit  the  purchaser,  clear  of  state  and  all  other 
taxes. 

The  Mayor  and  City  Council  of  Annistoe 
reserves  the  right  to  reject  any  or  all  bids 

A  financial  statement  or  any  otner  inrormatio» 
relating  thereto  can  be  obtained  upon  application. 

A  certified  check  on  a  local  bank  here  for 
$5,000  00  must  accompany  each  bid. 

J.  L.  WIKLE.  Mayor. 
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-.eiiu-x»im.  Duo  SI. 000  each  six  months  from  April  15  1921  to  April  15  1937. 
Incl.  CVrt.  check  for  '-"~-  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Purchaser  to  pay  accrued  Interest  and  furnish  blank 
t>ou*i*  and  coupons. 

WALKER  RIVER  IRRIGATION  DISTRICT  (P.  O.  Yerington), 
Lyon  County,  Nev. — BOXD  ELECTION. — An  issue  of  $918,500  bonds 
will  be  voted  upon,  it  is  stated,  to-day  (Sept.  20). 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  11,  Wash.— 

BOND  SALE. — The  S4.000  1-5  year  school  bonds  offered  without  success, on 
kllg    a— V.  109,  p.  909 — have  been  sold  to  the  State  of  Washington. 

WALNUT    SCHOOL    DISTRICT,    Los    Angeles    County,    Calif.— 

BOND  OFFERING. — Rov  W.  Dowds,  Co.  Clerk,  will  receive  bids,  it  is 
stated,  until  2  p.  m.  Sept."22  for  $12,000  5H  %  4-15-year  serial  school  bonds. 
Cert,  theck  for  3%  of  the  amount  of  bonds  bid  for  required. 

WASHINGTON  COUNTY  (P.  O.  Weiser),  Ida.— BOARDS  VOTED.— 
At  *ho  recent  election  $300,000  road  bonds,  it  is  reported,  carried. 

i  ERVLIET,  Albany  County,  N.  Y.— BONDS  A  UTIIOR I ZED. —At 
a  meeting  of  the  Hoard  of  Aldermen  held  Sept.  17,  it  is  stated  that  body 
ap]  r.>\ed  the  issuance  of  S50.000  water  refunding  and  $19,000  paving  and 
street-improvement  bonds,  but  would  not  consent  to  the  issue  of  $35,000 
bonds  to  pay  the  cost  of  paving  Third  Avenue. 

WELLINGTON,  Lorain  County,  Ohio.— BOND  OFFERING. — On 
Sept.  2  the  Village  Council  passed  a  resolution  declaring  that  on  Oct.  6  a 
proposition  to  issue  $25,000  water-works  bonds  would  be  submitted  to  the 
qualified  voters  of  the  village. 

WELSH  SCHOOL  DISTRICT  (P.  O.  Jennings),  Jefferson  County, 

La. — BONDS  VOTED. — At  a  recent  election  the  $125,000  school  bonds 
mentioned  in  V.  109,  p.  509.  were  authorized. 

WESTMORELAND  SCHOOL  DISTRICT,   Imperial  County,  Calif. 

— BOND  SALE. — Newspaper  reports  state  that  the  $49,000  6%  5-21-year 
serial  school  bonds  dated  July  21  1919,  offered  on  Sept.  2 — V.  109,  p.  606 — 
have  been  awarded  to  the  Freeman,  Smith  &  Camp  Co. 

WHETSTONE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Martel 
Route  No.  1),  Crawford  County,  Ohio. — In  reporting  the  sale  of  the 
$75,000  5%  1-21-year  serial  coupon  school-house  bonds  in  V.  109,  p.  804 — 
the  fact  that  the  bonds  were  awarded  to  the  Detroit  Trust  Co.  was  inad- 
vertently omitted. 

WICHITA,  Sedgwick  County,  Kan.— BOND  SALE.— On  Sept.  9 
$149,933  58  45i %  bonds  were  awarded  to  the  Hams  Trust  &  Savings  Bank 
of  Chicago  at  par  and  interest  less  $1,167.58  for  expenses.  Denoms.  149 
for  $1,000  and  1  for  $933,58.     Date  Aug.  1  1919.     Int.  F.&A. 

We  are  advised  by  the  city  clerk  that  the  original  bid  of  the  bank  was  for 
$159,877  98  bonds,  but  an  issue  of  $9,944  40  was  withdrawn  from  the  sale 
to  pro  rate  their  charge  of  $1,167  58  as  originally  bid,  making  reduction  in 
rate. 

BONDS  TO  BE  OFFERED  SHORTLY. - 
mately  $200,000  will  be  offered  for  sale. 


-In  about  30  or  60  days  approxi- 


WILLIAMS  COUNTY  (P.  O.  Bryan),  Ohio. — BOND  OFFERING. — 
Chas.  It.  Lowe,  County  Auditor,  will  receive  proposals  until  10  a.  m. 
Sept.  23  for  $103,000  5%  D.  A.  Lantz  et  al.  Montpelier-Williams-Oenter 
Road  No.  32,  Superior  Twp.,  bonds.  Auth.  See.  5630-1  and  6929,  Gen. 
Code.  Denom.  $1,000.  Date  Sept.  10  1919.  Int.  semi-ann.  Due 
$ii.0()0  each  six  months  from  March  10  1920  to  March  10  1921.  incl.,  and 
$5,000  each  six  months  from  Sept.  10  1921  to  Sept.  10  1929,  incl.  Certified 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

WILLIAMSON  COUNTY  SCHOOL  DISTRICT  NO.  204  (P.  O. 
Johnson  City),  111. — BOND  SALE. — Hyney,  Emerson  &  Co.  of  Chicago 

have  purchased  and  are  now  offering  to  investors  ot  a  price  to  yield  4.70% 
$63,000  5  V2  %  school  bonds.     Due  serially  on  July  1  from  1929  to  1934,  incl. 

WILMINGTON,  Del. — BOND  SALE. — On  Sept.  18  the  three  issues  of 
4H%  bonds  aggregating  $790,000 — V.  109,  p.  1103 — were  awarded,  it  is 
stated,  to  the  Lobdell  Car  Wheel  Co.  at  par. 

WINDSOR  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Windsor), 
Ashtabula  County,  Ohio. — BOND  OFFERING. — C.  P.  Harrison,  Clerk 
Board  of  Education,  will  receive  proposals  until  1  p.  m.  Oct.  4  for  $1,000 
6%  school  deficit  bonds.  Denom.  $200.  Date  Oct.  15  1919.  Int.  aemi- 
ann.  Due  $200  yearly  on  Oct.  15  from  1920  to  1924,  incl.  Cert,  check 
for  $100,  payable  to  the  Board  of  Education  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

WISE  COUNTY  (P.  O.  Wise),  Va.—BOND  OFFERING.— Bids  will  be 
received  by  E.  J.  Prescott,  Financial  Agent,  for  $75,000  5H%  road  bands. 
Due  $2,500  yoarly. 

WOONSOCKET,  Sanborn  County,  So.  Dak.— BOND  SALE.— An  issue 
of  $20,000  5%  20-vear  municipal  bonds  was  sold  on  Aug.  1  to  John  V.  Sin- 
clair &  Co.  at  100.05  on  a  5.49%  basis.    Denom.  $1,000.    Int.  J.  &  J. 

WORCESTER,  Worcester  County,  Mass.— NOTE  SALE.— An  issue 
of  $100,000  revenue  notes  dated  Sept.  19  and  maturing  Nov.  26  1919.  was 
on  Sept.  18  awarded,  it  is  reported,  to  C.  D.  Parker  &  Co.  on  a  4.35% 
discount  basis. 

YELLOWSTONE  COUNTY  (P.  O.  Billings),  Mont.— BONDS  VOTED. 
— On  Sept.  2  the  $250,000  road  bonds— V.  109,  p.  607 — were  favorably 
voted . 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOND  OFFERING.— 
Proposals  will  be  received  until  2p.m.  Oct.  6  by  H.  R.  Saunders,  County 
Clerk  and  Ex-officio  Clerk  of  the  Board  of  Supervisors,  for  $1,000,000  6% 
highway  bonds  authorized  by  a  vote  of  1141  to  331  at  an  election  held 
Aug.  26.  Denom.  $500.  Date  Sept.  2  1919.  Int.  semi-ann.  Due  $28,000 
yearly  from  1924  to  1943  incl.,  and  $27,500  yearly  from  1944  to  1959  incl. 
Cert,  check  for  not  less  than  1  %  payable  to  the  Chairman,  Board  of  Coant y 
Supervisors,  required. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— TEMPORARY LOA N.— 
A  temporary  loan  of  $200,000  has  been  taken  by  the  local  banks  on  •  5% 
interest  basis. 

BOND  ELECTION. — On  Nov.  4  the  voters  will  be  asked  to  approvs  an 
issue  of  $200,000  park   bonds,  it  is  reported. 


NEW  LOANS 


$64,000 
OCEAN  COUNTY,  N.J. 

ROAD  IMPROVEMENT  BONDS, 
SERIES  B. 

Tb*  Board  of  Chosen  Freeholders  of  the  County 
of  Ocean.  New  Jersey,  will  receive  sealed  proposals 
on  TUESDAY,  OCTOBER  SEVENTH,  1919, 
at  12  o'clock  M.  at  the  Freeholders'  Room  In  the 
Court  House,  Toms  River,  New  Jersey,  for  the 
purchase  of  the  whole  of  an  issue  of  $64,000,  of 
Ocean  County  Road  Improvement  Bonds,  Series 
B,  or  such  part  thereof  as  may  be  necessary  to 
raise  the  sum  of  $64,000,  issued  to  pay  a  portion 
of  the  sost  of  the  construction  of  a  public  road  in 
the  Coanty  of  Ocean.  Said  issue  consists  of  64 
bonds.  In  the  denomination  of  $1,000  each,  and  of 
the  aggregate  face  value  of  $64,000,  bearing  in- 
terest from  November  1st,  1919,  at  the  rate  of 
4J-S%  per  annum,  payable  semi-annually  on  the 
first  days  of  November  and  May  of  each  and  every 
year;  interest  payable  at  the  office  of  The  First 
National  Bank  of  Barnegat,  Barnegat.  New  Jer- 
sey, and  are  redeemable  and  payable,  serially,  as 
follows:  Bonds  Nos.  1  to  3,  both  inclusive,  will 
mature  and  be  redeemable  and  payable  on  the 
first  day  of  November,  A.  D.  1921.  Thereafter 
three  bonds  will  mature  on  the  first  day  of  Novem- 
ber of  each  and  every  succeeding  year  and  in  the 
order  of  their  serial  numbers  until  bonds  to  the 
aggregate  amount  of  $30,000  shall  have  matured 
and  shall  have  been  redeemed  and  paid,  and  there- 
after, on  the  next  succeeding  first  day  of  Novem- 
ber, to  wit,  November  1st,  1931,  and  on  the  first 
day  of  November  of  each  and  every  year  there- 
after, four  of  said  bonds,  in  the  order  of  their  serial 
numbers,  shall  be  redeemable  and  payable,  until 
bonds  to  the  aggregate  amount  of  $62,000  shall 
have  been  redeemed  and  paid;  and  thereafter,  to 
wit,  on  November  1st,  A.  D.,  1939  the  remaining 
two  of  said  bonds  will  mature  and  be  redeemable 
and  payable.  Said  bonds  are  coupon  bonds,  but 
may  be  registered  as  to  principal  only  at  the  op- 
tion of  the  purchaser.  The  amount  necessary  to 
be  raised  by  the  sale  of  said  bonds  is  the  sum  of 
$64,000. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  drawn  upon  an  incorporated  bank 
or  trast  company  for  two  per  centum  of  the 
amount  »f  bonds  bid  for,  payable  to  the  order  of 
the  County  Collector  of  Ocean  County  to  secure 
the  County  of  Ocean  against  any  loss  resulting 
from  the  failure  of  the  bidder  to  comply  with  the 
terms  of  the  bid.  All  bids  are  to  be  made  with  the 
understanding  that  accrued  interest  on  the  bonds 
to  the  date  of  delivery  thereof  shall  be  paid  by  the 
purchaser,  and  settlement  will  be  made  at  the 
County  Collector's  office,  Toms  River,  New  Jer- 
sey. The  Board  reserves  the  right  to  reject  any 
and  aB  bids.  Said  bonds  will  be  sold  to  the  bidder 
or  bidders  complying  with  the  terms  of  sale  and 
offering  to  pay  not  less  than  the  amount  necessary 
to  be  raised ,  and  to  take  therefor  the  least  amount 
of  the  bonds  offered  for  sale,  commencing  with  the 
first  mafcirity.  If  two  or  more  bidders  offer  to 
take  the  same  amount  of  bonds  the  said  bonds  will 
be  sold  to  the  bidder  or  bidders  offering  to  pay 
therefor  the  highest  additional  price.  Proposals 
must  be  addressed  to  the  Board  of  Chosen  Free- 
holders of  the  County  of  Ocean,  Court  House, 
Toms  River,  New  Jersey,  and  should  be  endorsed, 
"Proposal  for  the  purchase  of  Ocean  Count v  Road 
Improvement  Bonds,  Series  B." 

DAVID  O.  PARKER, 

Clerk  of  the  Board  of  Chosen 
Freeholders  of  the  County  of 
Ocean. 

MA.JA  BEON  BERRY,  Solicitor, 
Toms  River.  N.J. 
D»t»<j  September  831 91 9 J 


NEW  LOANS 


$350,000 


Municipality  of  Mayaguez,  Porto  Rico. 

5%  IMPROVEMENT  BONDS 


Sealed  proposals  will  be  received  by  the  Mayor 
of  the  Municipality  of  Mayaguez,  at  his  office 
in  said  City,  until  2  P.  M.  ON  OCTOBER  24TH, 
1919,  the  reception  of  bids  being  closed  at  that 
time  and  date,  the  same  to  be  opened  one  hour 
later  at  the  Office  of  the  Mayor,  and  considered 
by  the  Board  of  Award  of  the  Municipality, 
consisting  of  the  Mayor,  the  President  of  the 
Municipal  Council  and  the  Municipal  Secretary, 
for  the  purchase  of  $350,000  Improvement  Bonds 
of  said  City,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually,  on 
the  first  days  of  January  and  July.  Said  bonds 
shall  be  dated  January  1st,  1920.  and  shall  be 
payable  28  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  say.  on  January  1st. 
1925.  the  City  of  Mayaguez  will  redeem  by  lot 
from  this  bond  issue,  bonds  to  an  amount  not  less 
than  thirty-two  thousand  dollars  ($32,000),  or 
thirty-two  bonds  of  one  thousand  dollars  each, 
and  a  sum  not  smaller  than  eight  thousand  dollars 
($8,000)  each  following  year,  thus  redeeming  an 
amount  of  bonds  not  smaller  than  eight  of  one 
thousand  dollars  each. 

Such  of  said  bonds  as  mature  after  January  1 , 
1925.  are  subject  to  redemption  at  the  option  of 
tne  municipality  at  105  per  cent  of  their  respective 
par  value,  on  said  date  or  on  any  interest  payment 
date  thereafter.  In  case  of  such  redemption, 
notice  thereof  stating  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  of  redemption,  shall 
be  published  at  least  once  a  week  during  the  period 
of  sixty  (60)  days  prior  to  the  date  fixed  for  re- 
demption in  one  or  more  newspapers  in  the  City 
of  New  York  or  In  the  City  of  Mavaquez.  P.  R.. 
to  be  designated  for  such  purpose  by  the  original 
purchaser  of  the  bonds,  and  upon  giving  a  pre- 
vious notice  of  sixty  days  in  writing  of  such  election 
to  the  bank  or  trust  company  so  designated. 

Said  bonds  will  be  issued  in  coupon  form  of  the 
denomination  of  $1 ,000  each.  Both  principal  and 
interest  will  be  payable  in  gold  coin  of  the  United 
States  of  America  at  some  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City, 
or  Porto  Rico,  chosen  by  the  buyer,  to  be  desig- 
nated by  the  City  Council  of  Mayaguez,  P.  R., 
and  to  be  approved  by  the  Mayor  and  by  the 
Executive  Council  of  Porto  Rico. 

The  bonds  will  be  delivered  to  such  bank  or 
trust  company,  either  in  Washington,  D.  C,  or  in 
the  City  of  New  York,  or  in  Porto  Rico,  as  the 
purchaser  may  designate  in  his  bid.  The  pur- 
chaser must  pay  in  addition  to  the  amount  bid 
by  him  accrued  interest  to  the  date  of  delivery 
of  the  bonds. 

The  principal  and  Interest  of  said  bonds  as  the 
same  shall  fall  due  shall  be  paid  with  the  proceeds 
of  a  special  tax  of  twenty-five  (25)  hundredths 
of  one  per  cent  of  the  assessed  valuation  of  the 
real  and  personal  property  of  the  municipality  of 
Mayaguez,  P.  R.,  levied  by  the  Municipal  Council 
of  said  municipality  by  an  ordinance  adopted  In 
accordance  with  the  provisions  of  Joint  Resolution 
of  the  Legislative  Assembly  of  Porto  Rico,  ap- 
proved December  12,  1918:  and  the  principal  and 
Interest  of  this  loan  shall  be  a  first  lien  upon  all 
the  revenues  of  the  City  of  Mayaguez,  P.  R..  and 
the  Treasurer  of  Porto  Rico  has  been  authorized 
and  directed  to  remit  to  the  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City 
or  Porto  Rico,  as  may  hereafter  be  designated,  in 
the  manner  aforesaid,  the  semi-annual  interest 
as  the  same  falls  due,  as  well  as  the  corresponding 
amounts  for  the  amortization  of  the  bonds  favored 
in  thajannual  drawing  bv  lot. 


In  accordance  with  the  provisions  of  SeottMi  16 
of  the  Act  of  the  Legislative  Assembly  of  Porto 
Rico,  approved  February  19,  1913,  entitled  "An 
Act  to  provide  for  the  contracting  of  indebtedness, 
the  borrowing  of  money  and  the  issuing  of  bonds 
by  municipal  corporations  and  school  boards  of 
Porto  Rico,  and  for  other  purposes."  as  amended 
by  Joint  Resolution  No.  23,  approved  April  13, 
1916,  entitled  "A  Joint  Resolution  to  authorize 
and  regulate  the  issuance  of  bonds  by  the  cities 
of  Porto  Rico,  and  for  other  purposes,"  the  good 
faith  of  The  People  of  Porto  Rico  is  irrevocably 
pledged  for  the  payment  of  interest  and  principal 
of  this  loan  as  they  fall  due  at  the  dates  provided. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  check  for  five  thou- 
sand dollars  ($5,000.00)  upon  some  National 
Bank  In  the  United  States  or  upon  any  one  of  the 
banks  doing  business  in  Porto  Rico,  payable  to  the 
Mayor  of  the  City  of  Mayaguez,  or  by  cash  in  the 
same  amount,  as  a  guarantee  of  good  faith.  If 
the  terms  and  conditions  of  the  proposal  of  the 
successful  bidder  are  not  complied  with,  he  shall 
forfeit  his  deposit  of  Five  Thousand  Dollars 
($5,000.00).  otherwise  the  deposit  shall  be  re- 
turned upon  the  completion  of  the  contract. 
The  checks  of  unsuccessful  bidders  shall  be  imme- 
diately returned  after  the  awarding  of  the  bonds. 
Upon  the  hour  and  date  designated  hereafter  by 
the  Municipal  Council,  the  time  for  receiving 
proposals  shall  expire,  and  the  Board  of  Award 
shall  proceed  to  consider  the  proposals  legally 
presented  and  make  the  necessary  award.  In  that 
instance  or  later  on,  to  the  best  bidder  who  may 
adjust  himself  to  the  terms  and  conditions  speci- 
fied. Any  bidder  may  be  present  at  the  opening 
of  the  proposals  either  in  person  or  by  agent  or 
attorney. 

The  action  of  the  Board  of  Award  must  be  con- 
firmed by  the  Municipal  Council,  at  a  meeting 
called  and  held  for  the  purpose  on  the  same  day 
of  the  meeting  of  the  Board  of  Award. 

Proposals  must  be  submitted  in  sealed  envelopes 
as  follows:  "Proposals  for  the  purchase  of  bonds 
of  the  City  of  Mayaguez,  P.  R.,"  and  addressed 
to  the  Mayor,  the  Board  of  Award  reserving  the 
right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  for  the  whole  issue 
or  for  a  part  thereof,  but  preference  will  be  given 
to  proposals  for  the  whole  issue,  if  the  same  is 
beneficial  to  the  municipality  of  Mayaguez. 

In  case  of  two  or  more  proposals  are  equally 
beneficial,  verbal  bidding  will  be  carried  en  for 
one-half  hour  after  the  bids  are  opened.  Only 
those  persons  who  have  offered  tne  said  best 
bids  may  take  part  in  such  verbal  bidding:  if  they 
are  not  present  in  order  to  do  so,  then  the  award 
will  be  made  to  the  one  of  the  said  highest  bidders 
whose  bid  shows  the  lowest  number  In  order  of 
presentation. 

These  bonds  are  Issued  In  accordance  with 
authority  of  the  Act  of  Congress  of  March  2. 
1917,'  entitled  "An  Act  to  provide  a  civil  govern- 
ment for  Porto  Rico,  and  for  other  purposes." 
and  of  the  Statutes  of  Porto  Rico  now  in  force 
and  of  an  ordinance  of  the  Municipal  Council  of 
Mayaguez,  P.  R.,  adopted  in  compliance  with  law. 

Dated  at  Mayaguez,  Porto  Rico,  August  16th, 
1919. 

A.  GALANOS. 
[SCAL.  Mayor  of  the  Municiaalitiy 

of  Mayaguez. 
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CANADA,   its  Provinces  and  Municipalities. 

ARTHUR,  Ont. — DEBENTURE  OFFERING. — The  Village  Clerk,  D.  T. 
Small,  is  opening  tenders  to-day  (Sept.  20)  for  $6,000  6%  30-year  install- 
ment hydro-electric-system  debentures. 

BARTON  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— It  is 
reported  that  the  Trustees  of  School  Section  No.  3  have  been  given  au- 
thority to  issue  $45,000  school-building  bonds. 

DEBENTURE  ELECTION. — An  election  will  be  held,  according  to 
reports,  to  Tote  on  the  question  of  issuing  $60,000  school-impt.  debentures. 

BRACEBRIDGE,  Ont.— DEBENTURES  VOTED.— On  Sept.  15  the 
by-law  to  issue  $4,000  6%  10-installment  hose-tower  and  stable  debentures 
carried  by  a  vote  of  93  to  51 — V.  109,  p.  1103.  These  debentures  will 
probably  not  be  offered  this  year. 

CHARLOTTETOWN,  P.  E.  I.— DEBENTURE  OFFERING.— The  city 

win  receive  tenders  until  Sept.  22  for  the  $100,000  5%  20-year  street  deben- 
lur  's,  which  were  recently  offered  without  success. — V.  109,  p.  99. 

DUNDAS,  Ont.— DEBENTURES  NOT  SOLD.— The  $55,995  50  5}4% 
30- year  installment  sewerage  disposal  works  debentures  offered  on  Aug.  2 
— V.  109,  p.  510 — have  not  as  yet  been  sold. 

DUNNVILLE,  Ont.— DEBENTURES  NOT  TO  BE  OFFERED  AT 
PRBSENT. — John  Clark,  Town  Clerk,  advises  us  that  the  $12,500  6% 
hydro-electric  light  extension  debentures,  recently  authorized — V.  109, 
p.  S10— will  not  be  placed  on  the  market  for  some  months  to  come. 

'  EDMONTON,  Alta. — DEBENTURE  SALE. — An  issue  of  $260,000  6% 
gold  telephone  debentures  was  recently  awarded  to  W.  Ross  Alger  &  Co.  of 
Toronto  at  96.75.  Denom.  $100,  $500  and  $1,000.  Date  Sept.  15  1919. 
Prla.  and  semi-ann.  int.  (M.  &  S.)  payable  in  Toronto,  Edmonton  or  New 
York.     Due  Sept.  15  1939. 


DEBENTURES  AUTHORIZED. — At  a  recent  meeting  the  City  Council, 
according  to  reports,  passed  a  by-law  to  issue  $5,000,000  consolidated  tax- 
arrears  debentures. 

NEW  GLASGOW,  N.  S.— DEBENTURES  VOTED.— The  ratepayers 
have  passed  by-laws  to  issue  $50,300  local-impt.  bonds,  it  is  stated. 

RENFREW,  Ont.— DEBENTURE  OFFERING.— Tenders  will  he  re- 
ceived until  6p.m.  Sept.  22  by  J.  A.  Devenny,  Town  Clerk-Treasurer,  for 
$17,500  6%  coupon  30-year  installment  waterworks  extension'bonds.  De- 
benture Debt.  $536,790.23.    Assessed  Valuation,  1918,  $3,238,025. 

ST.  CATHERINES,  Que.— DEBENTURE  ELECTION.— On  Sept.  22- 
it  is  stated,  a  by-law  to  issue  $17,400  cemetery  and  $10,000  recreation 
grounds  debentures  will  be  voted  upon. 

SMITH'S    FALLS,    Ont.— DEBENTURES    AUTHORIZED— By-Jaws 

have  been  passed,  it  is  stated,  authorizing  the  issuance  of  $5,574  water- 
works and  $14,300  hydro-electric  debentures. 

SYDNEY,  N.  S.— DEBENTURES  TO  BE  OFFERED  SHORTLY— It  is 
reported  that  a5K%  30-year  debenture  issue  to  the  amount  of  $5,090  for 
water  extension  and  street  construction,  will  be  floated  shortly. 

THREE  RIVERS,  Que. — DEBENTURE  OFFERING  .—Written  tenders 
will  be  received  until  4  p.  m.  Sept.  29  by  Robert  Norbert,  City  Treasurer, 
for  $80,000  6%  debentures.  Date  Nov.  1  1917.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  the  Bank  of  Hochelaga  in  Three  Rivers,  Montreal 
and  Quebec.  Due  Nov.  1  1947.  Certified  check  for  1%  of  the  total 
amount  of  issue  required. 

VANCOUVER,  B.  C— DEBENTURE  ELECTION.— At  an  election  to 
be  held  Sept.  30  the  ratepayers  will  vote  on  by-laws  to  issue  $511 ,500  school , 
$110,000  road,  and  $176,000  bridge  5K%  20-year  debentures.  Int.  semi- 
ann.    Due  Oct.  15  1939. 


FINANCIAL 

Atlantic  Mutual  Insurance  Company 

™..™-_  ,  -  ,  *   ,.    ™  -  ,.    „  New  York,  January  24th,  1919.  v 

The  fewKaas,  in  conformity  ivith  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31s*  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January    1918   to 

the  31st  December,  1918 S6,6S4,S91.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1,072,550.96 

Total  Premiums $7.757.442751 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 86,756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418, 106 .66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97.634.51  $    635.752.01 

Losses  paid  during  the  year $4,105,973.65 

Less:  Salvages. $239,186.51 

He-insurances 1,947, 733,0882. 186. 919. 59 

$1.919.054.05 

Re-tosurance  Premiums  and  Returns  of  Premiums $1,756,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc » - $    996,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  tlie  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  Interest 
thereon  will  cease.     The  certificates  to  be  produced  at  tbe  tiuu  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES.   Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN. 
HERUERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFKERT3. 
CHARLES  D.  LEVERICH. 


EDAIUND  L,  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK. 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
G.  STANTON  FLOYD-JONES 


DALLAS  B.  PRATT. 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN. 

SAMUEL  SLOAN, 


HENRY  FORBES  McCREERY,  WILLIAM  SLOANE. 


NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS 
JAMES  H.  POST. 
CHARLES  M.  PRATT. 


LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY.  24  Vice-President 
WILLIAM  D.  WINTER.  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds __S  3,463,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,3S5.500.00 

Stocks  and  Bonds  of  Railroads 3,009,879.85 

Other  Securities... 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies..  ... 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of   1887). 75,000.00 

Premium  Notes.. 603,439.52 

Bills  Receivable... 716.783.36 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 286,904 .00 

Cash  In  Bank  and  in  Office 1,972.809.61 

Statutory  Deposit  with  the  State  of 

Queensland ,   Australia 4,765.00 

$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled In  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source. . 

Certificates  of  Profits  Outstanding 


4.557,029.00 
1,000.934.33 

316.702.75 
129.017.66 
400,000.00 

288,508.92 

139,296.10 


22,592.54 

3.739.93 

6,140,100.00 


Balance 3,825,570.11 


$16,823,491.34 


Balance  brought  down $3,825,570.11 

~. 890 .45 
106,40 


95. 

23 . 


Accrued  Interest  on  the  31st  day  of  December,  1918.  amounted  to 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63.700.00 

rv'he  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 
IT       Company's  valuation  by 2,411,384.11 


On  the  basis  of  these  increased  valuations  the  balance  would  be $6,881,835.38 


Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson      -  -  Chicago 

Capital  and  Surplus       -       -        $15,000,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts.     Deals  in' Foreign  Ex-  Government,    Municipal  and 

•hange.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


ENGINEERS 


STONE  &  WEBSTER 


FINANCE  public  utility    development*. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  their  own  de- 
signs or  from  designs  of  other  engi- 
neers or    architects. 

REPORT  on  public  utility  ^properties, 
proposed  extensions  or  new    projects. 

MANAGE  railway,  light,  power  and   gas 

companies. 


NEW  YORK         BOSTON 


CHICAGO 


THE 

J.  G.  White  Companies 


Engineers 
Financiers 


Contractors 
Operators 


of  Public  Utility  and  Industrial 

Properties 
REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 
LONDON.  ENG. 

Vide,  Blackwell  &  Buck 
ENGINEERS 

Designs  and  Construction 
Hydroelectrio    and    *tean> 
Power  Plants 
Transmission  System* 
Industrial  Plants 
Reports  —  Appraisal! 


«9  Wail  Street 


New   York 


H.  M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,   Managed,   Appraised 
Orsaal  Bids  PHILADELPHIA 


1W 


ommerctHlf 


finanriai   " 

rantrb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  0» 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  50 

European  Subscription  six  months  (including  postage) 7  76 

Canadian  Subscription  (including  postage) $11  60 

NOTICE. — On  account  of  the  fluctuations  in  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Subscription  includes  following  Supplements— 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (semi-annually) 
Electric  Railway  (semi-annually) 
Bankers*  convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/-Two  Months         (8  times) 33  00 

/-,_^;-„,„  nnoi„A».  /-.„,,i„  )  Three  Months    (13  times) 44  00 

Ordimary  Business  Cards  i  gix  Montn3        Retimes) 75  00 

(  TwelveMonths  (52  times) 130  0o 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majestic 7396. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
Front,  Pine  and  Depeyeter  Sts..  New  Y/ark. 

►^Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treasurer:  Arnold  Q.  Dana,  Vice-President  and 
Secretary.     Addresses  of  both,  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $8,335,363,469,  against  $9,549,282,799  last  week  and  $6,e93, 912.234  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  27. 


New  York 

Chicago  . 

Philadelphia.. 

Boston. 

Kansas  City.. 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans  . 


Eleven  cities,  5  days. 
Other  cities,  5  days  .   .  . 


Total  all  cities.  5  days 

All  cities,  1  day .  ... 


Total  all  cities  for  week. 


1919. 


$3,780,075 

495,782 

376,415 

260,704 

202,169 

136,321 

130.122 

129,480 

78.937 

72,331 

61,782 


062 
959 
289 
331 
395 
148 
307 
403 
645 
710 
935 


$5,724,123,184 
1,175,498,807 


$6,899,621,991 
1,435,741,478 


$8,335,363,469 


1918. 


$2,745 

429 

332 

222 

171 

135 

93 

121 

55 

60 

54 


,891,546 
708.265 
869,292 
677,814 
039.024 
770.913 
221,849 
855,836 
776.583 
532,058 
197.536 


$4,423,540,716 
911,413,118 


$5,334,953,834 
1,058   ,958.400 


$6,393,912,234 


Per 
Cent. 


+  37.7 
+  15.4 
+  13.1 
+  17.1 
+  18.2 

+  0.4 
+  39.6 

+  6.3 
+  41.5 
+  19.5 
+  14.0 


+  29.4 
+  29.0 


+  29.3 
+  35.6 


+  30.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Sept.  20  show: 


Clearings  at — 

Week  ending  September  20. 

1919. 

,  Inc.  or 
1918.            Dee. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

5.403,931,346 

516,495,312 

188.986.743 

104.605,280 

45,921.554 

5.432,643 

15,417,815 

10,837,301 

5,238.108 

4,382.773 

2.565,483 

3,400,000 

2,600.000 

6.542,603 

3,230,941 

1,571.029 

2.201.652 

800,000 

1,067,800 

1,395.974 

950.144 

2,600,613 

429,935 

$                  % 

3.377,528.085     +60.0 

404,624,985     +27.6 

124,774,758     +51.5 

74,537,918|    +40.3 

28,218,907     +62.7 

5.191,246       -1-4  R 

$ 

3,337.139,352 

346,809,970 

82,415,239 

45,743,764 

18,896,471 

4.819,582 

10,568,336 

6,830.568 

3.167,858 

4,600,000 

2,446.569 

3,484,765 

2,096.041 

4,071,038 

4,260,411 

1,128.218 

1.957.625 

1,113.269 

894,100 

1,136.085 

737,298 

2,327,226 

529.766 

$ 

3,337.798,044 

267,930,973 

69.609,871 

36,427,682 

16,082,338 

5,632.762 

8,436.135 

6,197,907 

3,145,551 

3.487,766 

2,066,306 

3,184,552 

1.806.885 

3,040,733 

1,924,270 

1.062.038 

1,403.121 

886,761 

926,900 

1,173.458 

711.683 

1,772,551 

409,047 

Washington 

Rochester 

Scran ton 

Syracuse 

Reading 

Wilm  Ington 

Wilkes-Barre 

Wheeling 

Trenton 

York 

14,618,060 
7,974,290 
3,934,553 
4,112,306 
2.613.044 
3.178,036 
2.162,064 
4,657.208 
2,825,344 
1,324,750 
2.379.974 

557.298 

834.100 
1,947.691 

851.258 
2,387,876 

379,160 

+  5.5 

+  35.9 

+  33.1 

+  6.6 

—1.8 

+7.0 

+  20.3 

+  40.5 

+  14.3 

+  18.6 

—7.5 

+  43.5 

+  27.9 

—26.3 

+  11.6 

+  8.9 

+  13.4 

Erie 

Greensburg 

Blnghamton 

Chester 

Altoona 

Lancaster 

MoDtclair 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall    River 

New  Bedford 

Lowell 

6.330,605,049 

420,900,583 

10.720,300 

10,375,657 

b, 434. 785 

2,350,000 

4,375,036 

4.224.958 

2,241.550 

1,447.111 

1,079.409 

825.000 

736,625 

4.069,862,911 

296,812.166 

10.843,100 

9,204.830 

6.054.588 

2,574.536 

3,808.479 

3.6S0.641 

2,270,794 

1.861.771 

1,187.599 

710.498 

579,497 

+  55.5 

+  41.8 
—1.1 

+  12.7 
+  6.3 
—8.7 

+  14.9 

+  14.8 
—13 

—22.2 
—9.1 

+  16.1 

+  27.1 

3.887,173,545 

242,365,934 
9,251,200 
7,705.676 
4,813.640 
3,000,000 
3,806.014 
3,747,035 
1.333.157 
1,477.496 
1,067.583 
800,485 
727,521 

3,775.117,334 

184,113,083 

8,788,600 

9.269.250 

4,833,493 

2,408,428 

3,808,895 

4,336,726 

1,607,468 

1,354,308 

936,826 

884.711 

703,473 

Bangor 

Tot   New  Eng. 

465.711.614 

339,588,499 

+  37.1 

280,095,741 

223.045.261 

Clearinis  at — 


Week  ending  September  20. 


1919. 


1918. 


Inc.  or 
Dec.    I 


1917. 


1916. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Springfield,  III... 

Youngstown 

Fort  Wayne 

Akron 

Rockford 

Lexington 

Qulncy 

Bloomlngton 

Canton 

Springfield,  O... 

South  Bend 

Decatur 

Mansfield 

Danville 

Jacksonville,  111.. 

Lima 

Ann  Arbor 

Adrian 

Lansing 

Owensboro 


650,323,280 

80,446,060' 

156.349,865' 

116,112,251 

30.459,013! 

17,695,000 

14,467,500 

17,430,357| 

4,653,282 

6,240,107 

4,600,000 

5,901,818 

2,687,820, 

5,261,4341 

1,737,995' 

10,770,000; 

2,313,1971 

1,795,605! 

1,900,000 

1,942,524' 

3,000.000 

1,524,997| 

1,150.000 

1,448,124! 

1.582,206 

560.000 

727,061' 

1,100,000 

375.000 

128,256 

1,150,000 

800,000 


$ 

635.818 

59,345 

94,230 

74,259 

32,463 

16,441 

10,812 

10,792 

6,300 

6,532 

4,240 

3,972 

2,054 

3,982 

1,315 

6,124 

2,003 

836 

1,345 

1.307 

2,058 

1,008 

1,096 

1,078 

1.238 

530 

493 

979 

320 

100 

997 

701 


,524 
,315 
,579 
,731 
,456 
.000 
,500 
,711 
,666 
,937 
,193 
,374 
,729 
,111 
198 


Tot.  Mid.  West  1,146.632,752;    881, 5S1 


% 
+  21.4 
+  35.6 
+  65.9; 
+  66.4 

—6.2 

+  7.6 
+  33.8 
+  61.5 
—12.2 
+  12.8J 

+  8.5 
+  48.6: 
+  30.8J 

+  32.1: 

+  32.l! 
000  +110.2, 
,051  +15.5J 
958  +114.5 
421  +41.3 
+  48.6 
+  45.8i 
+  41.3 
+  4.9, 
+34.3 
+  27.8, 
+  5.71 
+  60.0 
+  12.2J 
+  17.2 
+  28.3 
+  15.3 
+_12.7j 
+  30.7," 


,699 
,318 
,321 
,079 
,712 
,532 
,000 
,483 
,955 
,000 
,000 
,572 
,042 

.167 


$ 

490,220 

42,263 

73,141 

65.290 

26,934 

13,811 

10.040 

10,663 

4,600 

4,223 

2,951 

3,043 

1,768 

2,762 

1,297 

6,743 

1,773 

857 

1,152 

1,113 

3,803 

1,198 

1,055 

757 

1,082 

505 

422 

606 

336 

106 

1,122 

580 


I 


San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Fresno  

Stockton 

San  Jose 

Pasadena 

Yakima 

Reno 

Long  Beach 


Total  Pacific  . 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver .... 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Cedar  Rapids.. 

Fargo 

Colorado  Springs. 

Pueblo 

Fremont 

Hastings 

Aberdeen 

Helena 

Waterloo 

Billings 

Tot.  0th.  West 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Savannah .' 

Fort  Worth 

Atlanta 

Memphis 

Nashville 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Jacksonville 

Chattanooga 

Mobile 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa - 

Muskogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outside  N.Y.. 


418.957.526 

35.140.200 

54.827.401 

60.515,599 

21,580.152 

10,877.062 

9,864.500 

9.762.004 

4.050.000 

4.433.958 

3,281,439 

2,183.031 

1.562.172 

3.642,670 

1.502.130 

3.826.000 

1.200.028 

638.541 

703.311 

819.735 

2.497.974 

999.692 

900.911 

662.913 

744,074 

516.579 

254,887 

600.000 

237.431 

58,444 

1.057,291 

348.838 

766.221.418      647.996.806 


227 
103 
093 
479 
731 
000 
900 
441, 
000 
484! 
765' 
983 
.771 
.346 
,497  i 
,000, 
,R63 
388 
366 
562 
,781! 
,959 
785 
810 
310 
,000 
,574 
000 
647 1 
.856 
131 
766 


182,921,598 

52,446,000 

52,320.178 

46,978,755 

16.782,295 

17,936.653 

5,122,251 

9,000,000 

7,429.344 

2,200.000 

6,071.181 

3,162,378 

2,332,728 

1,569.664 

1,726,126 

1,144,006 

_  1,896.828 

411,039.985 


270,242 

55,156 

67,510 

20,762 

22.996 

18,897 

11,114 

10.294 

16,031 

9,797 

5,768 

3,500 

2.394 

4,360 

1,100 

917 

982 

1,030 

2,228 

2,500 

2,215 

1.178 


131,268 

33,484 

47.870 

32,261 

10,255 

14,711 

5.871 

7,093 

6,847 

2,000 

3,047 

2.501 

1,194 

1.091 

876 

711 

1.175 


823 
,000 
043 
315 
,162 
590 
712 
,520 
945 
,000 
,476 
000 
.456 
672 
.157 
.475 
,841 


99.433 

26,645 

26.763 

16,992 

7.250 

13.966 

3,430 

5.5H9 

4.104 

2,126 

2.449 

1,919 

1,009 

850 

800 

650 

697 


I 


.225 
693 
,315 
,629 
252 
795 
,967 
910 
.946' 
.238 ' 
,903 1 
,000 
070 
,558| 
047; 
375! 
774 
220 
945 
,000 
688! 
,740 


301,262,177 

204.902,332 

63.448.540 

64.279.171 

16.794.419 

26,024.030 

15,536,791 

8,893.641 

8.650,984 

9.122,853 

19,937,057 

4.709,229 

2,828,699 

2.119.054 

3,389,921 

693.307 

735.556 

742.034 

726,106 

2,245,805 

2,278,884 

1,394,003 

1.146,538 


+  39.3 
+  56.7 
+  9.3 
+  45.6 
+  63.7| 
+  21.9J 
—12.8 
+  26.9 
+  27.1 
+  10.0, 
+99.2, 
+  26.4 
+  95.3! 
+  43 .8| 
+  97.0, 
+  60  9 
+61.31 

+  36.4.  214,579.072,  165,086.981 


,505 
,000 
,814 
.484 
000 
,978 
,289! 
.461: 
987 1 
486, 
.767; 
.502 
.107, 
.025 
,000 
000 
.667 


73.535.368 

25.040.512 

17.583.709 

14.031.982 

5,108.362 

11,095,183 

2.446,732 

4,750,730 

3,005,920 

1,936,986 

1.626,961 

1,466,336 

1,145.069 

769.754 

592.808 

411.053 

539,516 


+  31.9 
—13.1 

+  5.0 
+  23.6 
—11  6 
+  21.6 
+  25.0 
+  19.0 
+  75.71 
—50.9 
+  22.5 
+  23.7: 
+  13.0 
+  28.6 
+  58.7, 
+  24.7! 
+  32.3 
+  41.9, 

—0.8 

+  9.7| 
+  52.4 

+  2.8 


159.991 

41,035 

39.442 

16.221 

20,242 

15.113 

8,205 

7,202 

7,849 

11,166 

3,762 

2,913 

2.486 

2,317 

.  979 

621 

558 

601 

1.534 

1,886 

2,109 

1,171 


I 

.537 
,181! 
,035 
,451! 
,284' 
.676 
.483! 
.7171 
.178 
.726 
,000 
733 
.631 
.883, 
.934 
.601 
.748 
.777 
.499 
.135 
.747 
.688 


109.406.782 

27.561.279 

28,493.690 

13.625.365 

15.469.107 

10,113.767 

6.875,013 

4,727.715 

5.382,037 

7,268.469 

2.846.679 

1.940.028 

1,795.996 

1.588.123 

1,139.143 

641.599 

622.544 

623.765 

842,394 

1.622.823 

1,713.691 

752.576 


530,892,290  460,698,954  +15.2   347,414.644  243.852.582 


191.799 

65,954 

16,242 

23,997 

7,956 

73,529 

9,231 

17,956 

76,221 

20,065 

15.52S 

9,259 

17,874 

5.488 

3.534 

8,909 

8,259 

2.100 

9.300 

3,000 

15,292 

4,000 

1,300 

277 

599 

11.540 

4.025 

37.454 

3,691 


.513 
.458 
.516; 

.417 
.0641 
,228 

071 
,479 
.270 
.533 
.140 
.8151 

194 
.153 
.606 

130, 
.189 

000, 
,000 

000 
.196 

000 

000 
,272 
.717 
,082 
,346 
.069 
.651 


064,401.109 


166.625 

52.092 

21.300 

20.337 

8.340 

51.496 

11,341 

16.670 

57,962 

13.426 

17,014 

8,190 

6,551 

6,197 

2,866 

6,268 

4,949 

1,634 

6,295 

3.200 

11,671 

2.100 

2,697 

400 

873 

8,397 

2.881 

28,198 

3.562 


+  15.1 

+  26.6 

—23.7, 

+  18.0 

—4.6 

+  42.8! 

—18.6 

+  7.7| 

+  31.5 

+  49.4 

-8.7, 

+  13.1 

335  +172.8J 


532 

786 
564 
352 
101 1 
923[ 
272 
943; 
349 
033| 
027 
.099! 


,423j 
,329 
009 
,124 
,932: 
066 
,000 
.159 
000 
535 
270 
369 
423 
741 
653 
920 


11.4 
+  23.3, 
+  42.  II 
+  66.9 
+  28.5 
+  47. 7; 

—6.2 
+  31.0, 
+  90.5! 
—51.8 
—30.7 
—31.3 
+  37.6 
+  39.7| 
+  32.8' 

+  3.6 


139.288.872 

37.287.792 

18.626.6S7l 

15,600.000 

6,500,000 

30,919,994| 

12.881,053 

13.802.771 

34,285.492 

8.371.557 

10.020.119 

5.341.299 

3,033.451 

4,071,727 

2,312.977 

3,308.186 

4.706,874 

1.479.875 

3.924.178 

2,341,562 

7,838.115 

2.000.000 

2.000,000 

292.380 

654.549 

7,087.645 

1.759.387 

18.645.067 

1.300,000 


543,543.249  +22.2   399.701.609 


9,549,282,799  6.596,787,905 
4.145.351.453  3.219.259.820 


+  44.8  5.S95. 186.032 


+  2S  8  2.55S.046.680 


112,832.505 

24.443.451 

16.885.278 

14.453.674 

5.411.600 

19.034.107 

10,672.105 

10.775.801 

22.973.026 

9.855.873 

7,741,684 

4.046,945 

2,76s  .502 

3.893,38) 

2.011.361 

2.400.000 

2.398.594 

1.082.694 

3,668,819 

2,211.125 

5.500.168 

7,205.826 

2,300.000 

267,975 

518.454 

3.4S9.252 

1.622.328 

16.475.724 


316.030. 25f 
6.372.278^11 
2,034.480.82 
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NOTICE—DELAY  BECAUSE  OF  L&BQR  TROUBLES. 

This  week's  issue  of  our  paper  is  very  much  delayed 
by  the  labor  troubles  in  the  printing  and  allied  trades. 

The  same  cause  has  compelled  us  to  defer  until  a 
subsequent  week  the  issue  of  our  "Electric  Railway" 
Section,  which  ordinarily  would  have  come  to-day. 

Unfortunately,  too,  the  situation  promises  to  be  still 
worse  the  coming  week,  as  all  the  indications  point  to  a 
general  strike  on  October  1  throughout  the  metropoli- 
tan district,  involving  the  compositors  as  well  as  the. 
pressmen  and  assistants  and  the  press  feeders.  We  re- 
grei  extremely  the  inconvenience  to  our  subscribers 
from  the  delay,  but  it  will  be  readily  recognized  that  the 
matter  is  beyond  our  control. 


THE  FINANCIAL  SITUATION. 

The  long  threatened  strike  in  the  iron  and  steel 
trades,  inaugurated  by  the  unions  affiliated  with 
the  American  Federation  of  Labor,  began  at  sched- 
uled time  on  Monday  of  this  week,  and  has  continued 
in  progress  since  then.  A  committee  of  the  United 
States  Senate  has  at  the  same  time  been  engaged 
in  investigating  the  matter  of  this  strike.  Both 
events  have  served  to  confirm  the  opinion ,  previously 
entertained  among  persons  of  intelligence  who  had 
been  following  the  subject,  that  this  strike  is  wholly 
without  cause  or  justification  and  has  no  better 
basis  than  the  desire  of  certain  leaders  in  the  Ameri- 
can Federation  of  Labor  to  organize  industrial  work- 
ers who  were  well  content  as  they  are,  who  had  not 
the  least  ground  for  dissatisfaction  and  who  were 
not  at  all  anxious  to  have  a  body  of  volunteers 
from  the  outside  designated  to  look  after  their 
affairs,  or  even  appreciated  gratuitous  efforts  on 
their   behalf  in   that   respect. 

John  Fitzpatrick,  Chairman  of  the  Federation 
Committee,  and  who  instigated  the  strike,  had  to 
admit  before  the  Senate  Committee  that  when  he 
ordered  the  strike  the  membership  that  could  be 
claimed  for  the  steel  workers  with  assumed  Federa- 
tion affiliation  was  no  more  than  100,000  (and 
this  was  in  all  probability  a  great  exaggeration) 
out  of  the  more  than  500,000  total  of  steel  workers, 
though  he  contended  that  the  number  had  since 
been  added  to  by  another  50,000,  making  150,000 
altogether.  This  will  explain  why  the  strike,  though 
a  large  affair,  has  not  assumed  the  formidable 
proportions  threatened  and  also  will  serve  to  show 
how  vainglorious  were  the  boasts  of  this  same  Fitz- 
patrick that  he  would  tie  up  the  entire  steel  industry. 

The  United  States  Steel  Corporation,  against  which 
the  strike  was  chiefly  directed,  seems  to  have  fared 
better  than  some  of  the  independent  steel  concerns  in 
the  failure  of  the  steel  workers  to  respond  to  the  strike 
call,  the  failure  being  almost  total  at  some  important 
steel  centres.  According  to  present  indications  there 
is  every  reason  to  think  the  strike  movement  will  meet 
with  utter  defeat .  The  only  danger  of  a  contrary  result 
is  from  the  interference  of  Congress  or  the  Govern- 
ment, as  has  happened  on  some  notable  similar  occa- 
sions in  the  past.  In  the  present  instance  the  head 
of  the  U.  S.  Steel  Corporation  •  seems  proof  against 
insidious  influences  of  this  kind.  His  attitude  from 
the  first  has  been  firm  and  uncompromising  and  he 
realizes  that  he  is  fighting  for  a  great  principle  and 
also  fighting  for  the  whole  industrial  world,  worker 
and  employer  alike — that  consequently  to  yield  would 
be  like  abandoning  a  cause  the  maintenance  of  which 
is  essential  for  the  progress  and  welfare  of  the  entire 
country.  At  the  present  moment  Elbert  H.  Gary  is 
the  right  man  in  the  right  place. 


The  foreign  trade  figures  of  the  United  States  for 
August  1919,  notwithstanding  the  very  low  ruling 
exchange  rates  on  many  of  the  leading  countries  wTith 
which  the  bulk  of  our  commerce  is  conducted,  was 
of  very  satisfactory  volume.  In  other  words,  the 
exports,  although  covering  a  lower  total  than  the 
exceptionally  heavy  aggregates  for  April  and  June 
last,  were  well  above  those  for  July  and  the  heaviest 
on  record  for  August.  Concurrently,  the  imports 
exceeded  all  preceding  months  in  our  history  with 
the  exception  of  May  and  July  1919.  With  the 
mark  quoted  around  4c.  in  our  money,  reducing  its 
purchasing  power  here  to  about  one-sixth  of  normal, 
and  increasing  the  cost  of  cotton  to  nearly  $2  per 
pound  to  the  German,  and  other  commodities  in 
like  ratio,  it  is  but  natural  that  purchases  should  be 
restricted  to  absolute  necessity.  So  is  it  also,  only 
in  lesser  degree,  with  buying  on  British,  French  and 
Italian  account,  with  the  £  down  15%,  the  franc 
40%  and  the  lire  50%.  In  some  instances,  however, 
the  depreciation  in  value  of  currency  has  not  pre- 
vented foreigners  from  entering  the  markets  here 
in  competition  with  home  consumers  and  bidding 
prices  up.  A  case  in  point  we  cited  on  Sept.  13, 
sole  leather  offered  to  a  local  manufacturer  for  95c. 
per  pound,  having  been  taken  by  a  French  buyer 
at  $1  15. 

The  total  of  exports  from  the  country  for  August 
at  $646,000,000  compares  with  1527,013,918  in 
1918  and  $488,655,597  in  1917.  This  result  com- 
bined with  that  for  July  gives  for  the  elapsed  two 
months  of  the  current  fiscal  year  an  aggregate  of 
1,216  million  dollars,  which  beside  establishing  a 
new  high  mark  for  the  period  bj^  182  millions,  ex- 
ceeding 1918  b}r  that  amount,  is  much  more  than 
double  the  total  of  1915  and  falls  but  little  short  of 
quintupling  the  outcome  of  1914.  For  the  eight 
months  of  the  calendar  .year,  moreover,  the  ship- 
ments of  merchandise,  as  expressed  in  value,  are 
greatly  in  excess  of  1918,  comparison  being  between 
$5,275,000,000  and  $4,008,708,295  and  more  than 
four  times  the  1914  total. 

Imports  of  merchandise  for  August,  while  not  a 
high  monthly  record,  were,  as  noted  above,  of  full 
volume,  and  at  $308,000,000,  ran  ahead  of  the  cor- 
responding month  in  any  preceding  year,  the  in- 
crease over  1918  being  35  millions.  The  total  for 
the  two  months  of  the  fiscal  year,  moreover,  at  652 
million  dollars  is  a  high  record  for  that  period,  as  is 
the  aggregate  for  the  eight  months  since  Jan.  1 
which,  reaching  $2,263,000,000,  contrasts  with  $2,- 
0(30,884,606  last  year  and  $2,046,097,605  in  1917. 
The  net  result  of  our  foreign  trade  in  August  is  an 
export  balance  of  $338,000,000,  this  comparing 
with  $254,011,002  in  1918  and  $220,800,830  in 
1917.  For  the  eight  months  the  favorable  balance 
is  $3,012,000,000,  contrasting  with  $1,947,823,689 
last  year   and   $2,102,844,242  in    1917. 


Canada's  foreign  export  trade  for  the  elapsed 
portion  of  1919 — the  eith  months  ended  Aug.  31 
1919 — also  makes  a  very  satisfactory  showing  not- 
withstanding the  elimination  of  munition  and  war 
supply  shipments  which  were  important  items  -in 
I  he  1918  total.  In  manufactures  and  minerals  there 
is  a  decrease,  but  this  is  much  more  than  offset  by 
an  important  gain  in  the  exports  of  animals  and 
their  products,  beside  which  moderate  or  slight  in- 
creases are  in  evidence  in  foodstuffs  and  forest  prod- 
ucts.    The  aggregate  of  merchandise  exports  from 
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the  Dominion  for  the  eight  months  was  $764,859,120, 
againsi  $734,279,902  in  1918.  Imports  for  the 
period,  on  the  other  hand,  were  but  $575,870,590, 
against  1613,227,796  a  year  ago.  Consequently, 
the  favorable  or  export  balance  for  the  latest  eight 
months  was  ^188,988,530,  against  $121,051,906 
in  1018  and  $237,266,927  in  1917.  Since  the  break- 
ing out  of  the  war  in  Europe  the  position  of  Canada 
in  international  trade  has  undergone  a  decided 
change.  In  the  eight  months  of  1912  and  1913  the 
excess  of  imports  oyer  exports  was  in  each  case  over 
200  million  dollars  and  in  1914  the  balance  on  the 
same  side  of  the  account  was  126  millions.  In  1915, 
however,  exports  ran  ahead  of  imports  by  19  mil- 
lions and  this  total  was  swollen  ten  fold  in  1916, 
while  in  1917.  19  IS  and  1919,  as  already  indicated;  the 
Dominion  each  year  had  a  favorable  balance  for  a 
considerable  amount. 


The  situation  in  Fiume  that  was  brought  to  a  head 
recently  by  the  seizure  of  the  city  by  Gabriele  D'An- 
nunzio,  easily  attracted  the  greatest  attention 
among  the  many  happenings  in  Europe.  Special 
consideration  was  given  to  it  by  close  students  of 
European  affairs,  both  abroad  and  in  this  country, 
not  alone  because  of  what  occurred  in  that  littls 
city,  control  of  which  has. been  so  eagerly  sought  by 
both  the  Italians  and  the  Jugo-Slavs,  but  because  of 
the  importance  and  broad  significance  of  the  events 
in  their  bearing  upon  the  near  future  of  the  relations 
between  the  various  countries  that  participated  in  the 
war.  The  Italians  maintained  that,  except  for  the 
unrelenting  opposition  of  President  Wilson  to  the 
awarding  of  Fiume  to  their  country,  the  whole  situa- 
tion with  respect  to  Fiume  would  have  been  definitely 
adjusted  months  ago  and  the  D'Annunzio  incident 
altogether  averted.  Ardent  supporters  of  the  League 
of  Nations  contended  that  if  that  proposal  had  been 
made  effective  promptly  by  the  United  States 
Senate  and  all  the  leading  Powers  of  Europe,  the 
world  would  have  had  reason  to  forget  the  Fiume 
situation,  at  least  some  weeks  ago.  Those  who 
gravely  doubt  that  the  League  of  Nations  can  ever  be 
made  effective  in  maintaining  the  peace  of  Europe  and 
of  the  world,  have  pointed  to  what  has  happened  in 
Fiume  recently  in  substantiation  of  their  contention. 

The  events  there,  as  they  have  been  reported  in 
European  advices  from  day  to  day,  make  pretty 
much  of  a  medley  when  one  attempts  a  connected 
narrative  out  of  them.  A  special  cablegram  from 
Milan  a  week  ago  to-day  declared  that  "the  blockade 
of  Fiume  by  sea  is  complete."  The  city,  however, 
was  said  to  have  provisions,  and  it  was  added  that 
D'Annunzio  had  put  the  people  on  rations.  At 
that  time  the  opinion  was  expressed  that  there  would 
be  considerable  "difficult}-  in  crushing  D'Annunzio 
by  persuasion,  hunger  or  force."  In  advices  from 
Rome  that  picturesque  leader  was  quoted  as  having 
said  that  "he  had  personally  informed  all  Allied 
countries,  including  the  United  States,  of  his  inten- 
tion to  occupy  Fiume."  King  Victor  Emanuel  was 
reported  to  have  indorsed  the  adoption  of  a  firm 
policy  by  General  Badoglio  in  dealing  with  the  Fiume 
situation,  before  the  latter  left  Rome  to  assume 
charge. 

In  advices  from  Rome  a  few  days  later  the  state- 
ment was  made  that  matters  had  improved  consider- 
ably with  the  arrival  of  the  General,  and  that  he  was 
being  counted  upon  by  representatives  of  and  sym- 
pathizers with  the  Italian  Government  to  bring  about 


still  greater  betterment.  The  "Messagero"  pub- 
lished a  report  that  the  new  "Anglo-Franco-Italian 
agreement  on  the  distribution  of  Fiume  provides 
that  the  city  shall  be  placed  under  the  sovereignty  of 
Italy  and  the  harbor  under  control  of  the  League  of 
Nations."  The  authorities  were  said  to  be  still 
waiting  for  President  Wilson's  reply  with  respect  to 
this  proposal,  a  copy  of  which  had  been  forwarded 
to  him  some  days  before.  The  hope  was  expressed 
in  Government  circles  in  Rome  that  he  would  recede 
from  the  position  that  he  had  so  steadfastly  main- 
tained, so  that  the  whole  Fiume  question  could  be 
settled,  and  Foreign  Minister  Tittoni  be  enabled  to 
make  a  definite  report  on  Peace  Conference  affairs 
to  the  Chamber  of  Deputies,  which  had  taken  an 
adjournment  for  a  few  days,  partly,  it  was  declared, 
because  of  the  unfavorable  condition  of  the  Minister's 
health,  and  partly  because  of  the  greatly  disturbed 
situation  in  Fiume. 

From  Geneva  came  the  report  on  Monday  that 
D'Annunzio  had  wholly  disregarded  a  second  ulti- 
matum from  the  Italian  Government  to  abandon 
Fiume  arid  return  to  Rome  with  his  troops.  He  was 
reported  to  have  commandeered  the  available  provi- 
sions in  the  former  city,  and  it  was  said  that  as  a  con- 
sequence "the  poorer  population  already  are  feeling 
the  pinch  of  hunger."  London  received  a  press  agency 
dispatch  on  Monday  in  which  it  was  claimed  that 
American  marines  had  landed  at  Buocari,  five  miles 
east  of  Fiume.  Early  in  the  week  the  advices  from 
several  European  cities  contained  more  or  less  definite 
rumors  to  the  effect  that  Foreign  Minister  Tittoni 
would  be  compelled  to  resign  because  of  the  Fiume 
incident.  In  a  special  Paris  cablegram  Tuesday 
morning  it  was  asserted  that  "strong  indications  are 
apparent  in  American  mission  circles  that  President 
Wilson  is  willing  that  Fiume  should  go  to  Italy." 
According  to  that  dispatch  the  President  received  a 
copy  of  the  proposed  new  agreement  on  Wednesday 
of  last  week.  The  statement  was  made  also  that 
cablegrams  had  been  exchanged  at  frequent  intervals 
in  the  meantime  between  President  Wilson  and  As- 
sistant Secretary  of  State  Polk.  The  correspondent 
was  courageous  enough  to  report  that  "it  is  believed 
that  an  announcement  of  the  settlement  of  the  vexing 
problem  will  be  forthcoming  any  minute." 

At  about  the  same  time  another  cable  dispatch 
was  received  direct  from  Fiume  in  which  it  was  as- 
serted that  the  D'Annunzio  forces  had  ordered  the 
citizens  to  give  up  all  arms  in  their  possession.  It 
was  claimed  also  that  the. former  were  getting  sup- 
plies in  spite  of  the  blockade  established  by  the 
Government  troops.  London  received  a  report  that 
the  Italian  Government  had  "appealed  to  the  Allied 
Powers  to  send  Allied  forces,  outside  of  Italians, 
to  drive  D'Annunzio  out  of  Fiume."  Tuesday 
"Giornale  d'ltalia"  definitely  announced  that  "Tom- 
asso  Tittoni,  Italian  Foreign  Minister,  has  resigned 
because  of  the  Fiume  incident."  The  London 
"Times"  was  reported  to  have  received  a  dispatch 
saying  that  "President  Wilson  had  refused  to  render 
his  decision  with  regard  to  Fiume  until  D'Annunzio 
is  officially  suppressed."  As  a  result  of  the  Fiume 
situation  Rome  sent  word  that  a  royal  decree  had 
been  issued  "postponing  the  re-opening  of  Parlia- 
ment until  Saturday,  and  calling  a  session  of  the 
Crown  Council  for  Thursday." 

The  "Tribuna,"  commenting  upon  the  importance 
and  significance  of  this  gathering  said:  "We  are 
facing  a  crisis  of»a  national  character  involving  the 
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highest  permanent  interests  of  the  entire  country, 
which  cannot  be  solved  from  a  personal  point  of 
view,  even  by  one  party,  but  must  have  behind  its 
solution  the  whole  national  opinion.  Italy  must  be 
united  with  a  firm  internal  discipline,  with  a  view  of 
obtaining  the  complete  satisfaction  of  her  aspira- 
tions." In  a  fervid  appeal  to  the  citizens  of  Trieste 
D'Annunzio  spoke  in  quite  a  different  vein,  when  he 
said:  "We  are  determined  to  remain  in  Fiume 
against  any  opposition;  determined  to  starve  in  the 
street;  to  be  buried  under  its  ruins;  burned  alive  in 
its  houses  set  on  fire,  meeting  with  a  smile  the  crud- 
est death.     Therefore  we  are  invincible." 

Paris  reported  on  Wednesday  that  that  city  was 
flooded  with  propaganda,  the  chief  purpose  of  which 
seemed  to  be  "to  show  that  it  is  only  the  obstinacy 
of  President  Wilson  which  makes  Fiume  a  problem 
at  all."  France  and  Great  Britain,  it  was  declared, 
"are  quite  satisfied  that  the  Italians  should  have 
Fiume,"  and  the  propagandists  even  went  so  far 
as  to  assert  that  "the  Jugo-Slavs  are  willing  to  let 
the  dispute  drop  in  return  for  undefined  compensa- 
tion elsewhere."  In  Peace  Conference  circles  fear 
was  said  to  be  entertained  that  the  D'Annunzio 
coup  in  Fiume  might  lead  Germany  to  take  similar 
action  with  respect  to  some  of  the  smaller  Powers 
that  were  taken  away  from  her  by  the  terms  of  the 
Peace  Treaty,  and  which  she  would  like  to  control 
again. 


As  the  days  passed  the  opinion  became  more 
general  in  Rome  and  Paris  that  the  expedition  of  the 
poet-aviator,  Gabriele  d'Annunzio,  could  not  be 
regarded  as  a  romance,  but  essentially  as  a  revolu- 
tion against  the  Italian  Government,  with  decidedly 
serious  and  far-reaching  possibilities.  In  an  effort 
to  bring  the  followers  of  this  leader  into  line  it  was 
reported  from  London  that  "the  Italian  military 
authorities  had  issued  orders  that  participants 
in  raids  who  do  not  return  to  their  units  within  five 
days  shall  be  posted  as  deserters  and  punished  with 
the  utmost  vigor."  Paris  reported  again  Wednesday 
afternoon  that  in  diplomatic  circles  the  reply  of 
President  Wilson  with  respect  to  the  latest  proposal 
for  the  settlement  of  the  Fiume  situation  was  awaited 
"with  growing  impatience  and  alarm."  According 
to  a  cablegram  from  Rome  received  the  same  after- 
noon D'Annunzio  and  his  forces  were  receiving 
provisions  "from  committees  in  the  surrounding 
districts,  despite  the  blockade  which  the  Italian 
Government  had  established." 


From  Paris  came  the  report  on  Thursday  morning 
that  Italian  troops  had  seized  Toguire,  a  Dalmatian 
port  about  150  miles  southeast  of  Fiume.  The 
dispatch  received  in  Paris  stated  also  that  "two 
American  vessels  had  left  Spalato  for  Toguire." 
Alarming  reports  were  said  to  have  reached  Peace 
Conference  circles  "of  the  possibility  that  D'Annun- 
zio's  action  at  Fiume  may  be  duplicated  by  other 
Italian  leaders  at  Spalato,  Cattaro  and  Zara,  all 
important  eastern  Adriatic  seaports." 


f  General  Peppino  Garabaldi  arrived  in  Paris  on 
Wednesday  and,  according  to  a  cablegram  from  that 
centre,  reported  that  "the  Italian  navy  virtually  had 
gone  over  to  D'Annunzio  and  that  the  army  was 
ready  to  follow  it."  He  was  quoted  as  having 
blamed  President  Wilson  for  what  had  happened 
in- Fiume,  because  he  had  opposed  the  ceding  of  that 


city  and  territory  to  Italy.  The  General  was  said 
to  have  declared  also  "that  there  would  be  a  revolu- 
tion immediately  unless  the  Fiume  question  was 
settled  in  favor  of  Italy."  Thursday  the  Asso- 
ciated Press  reported,  in  a  dispatch  from  Rome, 
that  at  a  long  conference  between  Admiral  Umberto 
Cagni,  recently  appointed  commander  of  the  naval 
forces  in  the  upper  Adriatic,  with  King  Emanuel 
and  Premier  Nitti,  "he  obtained  an  explicit  declara- 
tion of  the  acknowledgment  by  the  Government 
of  the  union  of  Fiume  to  Italy."  The  assertion  was 
made  in  a  Paris  dispatch  Thursday  morning  that 
"American  delegates  were  of  the  opinion  that  the 
French  and  British  should  join  the  United  States  in 
forcing  a  solution  of  the  Fiume  problem."  The 
Italian  peace  delegation  were  reported  to  have 
admitted  that  "the  Italian  army  and  navy  are  no 
longer  under  control  of  the  Government."  On 
Thursday  and  Friday  there  were  said  to  have  been 
persistent  rumors  in  Paris  that  President  Wilson 
had  rendered  his  decision  on  the  Fiume  proposal 
and  that  it  had  been  received  in  Rome.  This  was 
denied  on  Thursday  by  Assistant  Secretary  of  State 
Polk.  In  a  Paris  cablegram  yesterday  morning  it 
was  asserted  that  the  reply  "constitutes  a  flat  re- 
jection of  Italian  claims  to  the  city  [Fiume]  coupled 
with  a  threat  of  an  economic  blockade  of  Italy  if 
she  holds  on  to  Fiume  in  defiance  of  the  Peace  Con- 
ference." There  were  said  to  have  been  rumors 
in  Paris  also  that  King  Emanuel  might  abdicate  and 
that  Signor  Tittoni,  the  Italian  Foreign  Minister, 
might   resign. 


Practically  ever  since  the  signing  of  the  armistice, 
investigators  of  conditions  in  Germany,  whether 
they  were  newspaper  representatives,  or  men  sent 
out  by  the  United  States  or  other  Governments,  have 
reported  that  there  was  little  or  no  ground  for  fear 
of  Germany  starting  another  war  for  a  long  time 
to  come.  Her  man  power  was  reported  to  have 
been  greatly  depleted,  her  food  supplies  seriously 
short,  except  in  some  restricted  localities;  her  raw 
materials  so  greatly  reduced  that  it  was  impossible 
for  her  industries  to  resume  operations  except  in  a 
small  way;  the  spirit  of  her  people  was  decidedly 
against  another  war.  Of  course  it  was  not  neces- 
sary to  have  a  report  from  any  one  regarding  the 
greatly  depreciated  value  of  the  unit  of  Germany's 
currency.  More  or  less  regular  statements  of  the 
position  of  her  leading  financial  institutions  have  not 
made  favorable  exhibits.  In  view  of  all  this  the 
interview  which  Henry  Morgenthau,  former  Am- 
bassador to  Turkey,  and  much  more  recently  Chair- 
man of  the  United  States  Commission  of  Investiga- 
tion that  has  been  looking  into  conditions  in  Poland, 
was  generally  surprising,  and  caused  considerable 
comment,  both  in  Europe  and  the  United  States. 

Mr.  Morgenthau  gave  the  interview  to  the  Asso- 
ciated Press  in  Paris  a  little  more  than  a  week  ago, 
upon  his  return  from  Poland.  He  dwelt  at  length 
upon  his  observations  with  respect  to  Germany, 
but  had  very  little  to  say  regarding  his  primary  and 
specific  mission  to  Poland.  For  instance,  he  was 
quoted  as  asserting  that  "Germany  came  through 
this  war  a  perfect  dynamo  of  strength.  Her  human 
military  power  is  practically  as  great  as  ever.  The 
nation  has  been  compressed  into  a  concentrated 
mass,  which  is  surcharged  with  energy  and  is  moving 
with  centripetal  force.  I  doubt  whether  Germany 
fully    appreciates    her    own    strength.     Europe    is 
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rapidly  moving  on  towards  a  situation  which  even- 
tually must  result  in  a  coalition  between  Russia  and 
Germany  and  the  absolute  destruction  of  many  of 
the  newly  created  Powers,  unless  steps  be  taken  to 
prevent  it."  In  some  European  and  American 
political  circles  the  suggestion  was  made  that  ap- 
parently the  real  purpose  of  Mr.  Morgenthau's 
interview  was  to  urge  the  United  States  Senate  and 
Parliaments  of  Europe  that  have  not  already  taken 
action,  to  adopt  the  Peace  Treaty  and  the  League 
of  Nations  at  an  early  date.  As  a  matter  of  fact,  he 
was  quoted  as  expressing  the  belief  that  America's 
duty  is  to  stand  behind  the  League  of  Nations  and 
thus  put  herself  in  a  position  "to  hold  the  balance 
of  the  world." 


A  special  correspondent  of  the  New  York  "Times," 
in  a  long  cablegram  from  Bremen  and  in  another 
from  Hamburg,  discussing  the  commercial  and  trade 
conditions  in  those  two  cities  and  in  Germany  as 
a  whole,  said  that,  while  "the  general  feeling  among 
commercial  people  is  one  of  hopefulness,"  nevertheless 
the  problem  of  re-establishing  Germany's  fleet  of 
mercantile  ships  and  her  trade  is  a  big  one.  He 
called  special  attention  to  the  scarcity  of  raw  materials 
in  the  country  and  to  the  greatly  depreciated  market 
value  of  the  mark,  but  hastened  to  add  that  as  an 
offset  Germany  "has  a  large  market  to  offer  and  a 
large  labor  power,"  which  the  nation  wishes  to 
pledge  "in  exchange  for  long-dated  credits,  by  which 
alone  she  can  recover  sufficiently."  Discussing 
the  tonnage  of  Germany  before  the  war  the  cor- 
respondent said  that  that  of  Bremen  alone  was 
1,300,000,  while  Hamburg  had  just  double  that 
amount.  Now  he  declared  the  figures  for  the  two 
cities  are  56,500  and  82,500  respectively.  In  all 
of  Germany  he  asserted  that  the  tonnage  is  only 
334%  of  what  it  was  before  the  war. 


Speaking  of  the  kinds  of  foodstuffs  and  materials 
that,  according  to  his  information,  are  most  greatly 
needed  in  Germany,  the  writer  said  that  one  author- 
ity had  estimated  for  him  that  to  re-establish  the 
country  from  two  to  three  billion  pounds  sterling 
would  be  required,  but  added  that  "this  sum  is, 
of  course,  impossible."  In  the  discussions  of  the 
requirements  for  the  reconstruction  of  Germany 
which  the  writer  said  he  had  with  important  business 
interests,  the  opinion  was  generally  expressed  that 
""£50,000,000  would  be  the  minimum  sum  needed  to 
enable  Germany  to  make  a  proper  start."  In  the 
opinion  of  the  writer  also,  Great  Britain,  as  well  as 
America,  would  have  to  lend  a  hand  in  furnishing 
this  money.  In  a  dispatch  from  Berlin  later  in  the 
week  it  was  reported  that  recently  retail  dealers  in 
food  supplies  "closed  their  shops  for  six  hours  as 
.a  protest  against  the  proposed  introduction  of  com- 
pulsory communalization  of  food  supplies  to  tide 
the  city  over  a  period  of  scarcity  which  is  aggravated 
by  corruption  and  the  low  value  of  the  mark." 
Describing  conditions  in  Hamburg  in  a  general  way 
the  writer  said  that  while  the  streets  were  full  of 
people  and  the  hotels  full  of  foreign  travelers,  com- 
mercially the  city  was  dead. 


at  4  o'clock  the  following  afternoon."  Later  ad- 
vices stated  that  this  was  done.  It  will  be  recalled 
that  the  article  in  question  permitted  Austrian 
representatives  in  the  German  Reichstag.  On  Mon- 
day the  Dutch  Minister  in  Paris  was  said  to  have 
been  advised  that  "Holland  within  two  weeks  will 
receive  a  demand  for  the  extradition  of  the  former 
Emperor  on  behalf  of  the  Allies." 


Announcement  was  made  in  Paris  last  Sunday 
that  Baron  Kurt  von  Lersner,  head  of  the  German 
peace  delegation  at  Versailles,  "would  sign  the 
protocol  annulling  Article  61  of  the  new  German 
Constitution,  as  demanded  by  the  Peace  Conference, 


Generally  speaking,  there  is  not  much  change 
yet  in  conditions  in  Russia.  According  to  most  of 
the  advices,  General  Denikin  is  gaining  ground  in 
the  southern  part  of  the  country.  Reports  were 
received  in  Helsingfors  at  the  close  of  last  week  that 
Moscow  was  in  a  state  of  siege  in  consequence  of 
the  operations  of  General  Mamuntoff's  (a -Cossack) 
cavalry  near  the  Red  army.  At  the  same  time  it 
was  reported  that  the  British  were  evacuating  the 
Archangel  front  as  rapidly  as  conditions  would 
permit.  Copenhagen  declared  a  week  ago  to-day 
that  reports  had  been  received  from  Petrograd  an- 
nouncing that  the  Soviet  in  that  city  had  "empow- 
ered the  Peoples  Commissaries  to  begin  peace  nego- 
tiations with  the  Allies,  on  the  basis  of  the  conditions 
fixed  by  them."  It  was  even  claimed  in  the  report 
that  "peace  is  wished  at  any  price  by  the  Petrograd 
Soviet."  About  the  same  time  Washington  re- 
ceived advices  through  Swedish  sources  that  sanitary 
conditions  in  the  Russian  capital  were  "intolerable." 
The  deaths  from  cholera  and  dysentery  were  said 
to  be  from  200  to  300  a  day. 

General  Denikin  was  reported  by  a  special  corres- 
pondent of  a  New  York  newspaper,  in  a  dispatch  from 
Rostov,  to  have  moved  his  headquarters  to  that 
centre  and  thereby  to  have  entered  a  much  broader 
field  of  operations.    The  Soviet  Government  at  Mos- 
cow sent  a  wireless  dispatch  to  London  on  Monday 
that  Admiral  Kolchak  had  resigned  as  "chief  ruler  in 
Russia"  in  favor  of  General  Denikin.    The  next  day 
advices  were  received  in  London  through  the  same 
sources  that  an  attempt  had  been  made  upon  the  life 
of  the  Admiral.    The  British  capital  received  a  wire- 
less dispatch  on   Wednesday  in  which  the   Soviet 
authorities  in  Russia  were  quoted  as  admitting  fur- 
ther defeats  on  the  southern  front  at  the  hands  of 
General  Denikin.    Three  good-sized  towns  were  said 
to  have  been  taken  by  him.    According  to  Paris  ad- 
vices the  whole  Russian  situation  was  giving  fresh 
concern  to  the  Peace  Conference  authorities.    Special 
mention  was  made  in  cablegrams  from  that  centre  of 
"the  refusal  of  the  German  General  von  der  Goltz  to 
obey  the  orders  of  the  Peace  Conference  that  he  evac- 
uate the  Baltic  provinces  of  Russia,  and  to  Germany's 
declaration  that  she  could  not  be  responsible  for  his 
movements."    It  was  pointed  out  that,  because  they 
are  so  actively  engaged  with  the  Bolsheviki,  it  would 
be  impracticable  to  send  the  Poles  on  a  military  ex- 
pedition to  the  Baltic  States.    In  fact,  there  appeared 
to  be  fear  that  such  an  expedition  would  be  unwise 
also,  because  "the  aspirations  of  many  Polish  poli- 
ticians embrace  Russia's  Baltic  ports." 

Advices  reached  London  on  Wednesday  stating 
that  the  Russian  Soviet  Government  had  made  a 
peace  offer  to  the  Ukrainians,  and  also  that  'tne 
Moscow  Government  had  decided  to  seek  peace 
with  all  nations  in  order  to  forestall  a  counter- 
revolution in  Russia."  The  general  basis  on  which 
peace  was  sought  from  the  Ukrainian  Government 
was  said  to  have  been  recognition  of  the  independence 
of  that  nation  "if  it  would  maintain  the  neutrality 


in  the  Soviet  struggle  against  Admiral  Kolchak  and 
General  Denikin."  In  Omsk  Admiral  Kolchak 
issued  a  proclamation  "calling  for  an  assembly  of 
the  Zemstvos  of  the  All-Russian  territory,"  to  be 
held  near  the  end  of  October.  Late  Wednesday 
London  received  a  Bolshevist  wireless  message  from 
Moscow  claiming  that  Red  troops  had  taken  Tomsk, 
500  miles  east  of  Omsk,  but  the  State  Department 
at  Washington  received  advices  that  were  said  "to 
remove  all  uncertainty  concerning  the  report  that 
Admiral  Kolchak  had  resigned,"  as  they  showed  that 
he  was  still  directing  the  Omsk  Government.  The 
Paris  Bourse  had  a  rumor  on  Thursday  that  Nikolai 
Lenine,  the  Russian  Bolshevist  Premier,  about  whom 
hot  much  has  been  heard  recently,  had  been  assas- 
sinated.- Yesterday  morning  he  was  reported  in  a 
cablegram  from  Copenhagen  to  be  "a  prisoner  in 
the  Kremlin  at  Moscow  and  that  the  Peoples'  Com- 
missary Dershinski  is  now  in  power  and  controlling 
the  army." 


Paris  sent  out  a  report  at  the  beginning  of  the 
week  that  the  Peace  Conference  authorities  were  of 
the  opinion  that  the  Poles  had  gone  far  enough  into 
Russia  in  their  pursuit  of  the  Bolsheviki,  and  that 
probably  within  a  few  days  the  authorities  would 
request  Poland  to  stop  their  operations  there.  The 
belief  was  said  to  be  entertained  that,  as  the  in- 
vasion of  Russian  territory  already  amounted  to 
200  miles  in  some  sections,  the  claim  that  it  repre- 
sented only  a  movement  for  self-defense  could  no 
longer  be  substantiated.  Moreover  it  was  thought 
that  plans  for  a  peace  basis  administration  of  the 
territory  already  taken  were  in  order,  and  that  also 
the  financial  resources  of  the  country  should  be 
used  for  reconstruction  and  not  for  further  military 
operations.  It  was  generally  agreed,  however,  that 
the  Poles  had  proven  more  effective  against  the 
Bolsheviki  in  Russia  than  any  other  force  that  had 
gone    against    them. 


Word  came  to  London  from  Berlin  on  Monday 
that  a  break  had  occurred  between  Belgium  and 
Holland  and  that  as  a  result  the  Ambassadors  from 
the  two  countries  had  been  mutually  withdrawn. 
Nothing  more  appeared  in  the  European  advices 
during  the  rest  of  the  week  to  substantiate  this 
report. 


Copies  of  the  agreement  between  Great  Britain  and 
Persia  were  made  available  in  Washington  a  week  ago 
last  evening.  The  feature  of  the  undertaking  that 
naturally  attracted  most  attention,  and  regarding 
which  there  were  definite  rumors  in  European  cable- 
grams some  weeks  ago,  was  a  proposed  loan  to  Persia 
of  £2,000,000  for  20  years  at  7%.  According  to  the 
terms  of  the  offer  this  obligation  would  take  prece- 
dence over  all  other  debts  of  Persia,  "except  a  former 
loan  of  £1,250,000  on  May  8  1911."  As  security  for 
the  proposed  new  loan  Persia  agrees  to  pledge  her  cus- 
toms receipts.  Furthermore,  the  terms  stipulate  that 
Great  Britain  shall,  "at  the  cost  of  Persia,  supply  ex- 
pert advisers,  military  officials,  munitions  and  equip- 
ment, in  order  to  form  an  army  to  preserve  order  in 
Persia  and  all  her  borders."  Letters  exchanged  be- 
tween the  Prime  Ministers  of  Great  Britain  and  Persia 
disclose  that  the  former  is  willing  to  forego  reimburse- 
ment for  the  troops  she  sent  to  help  Persia  during  the 
war,  and  that,  on  the  other  hand,  "Persia  will  charge 
no  indemnity  for  damage  caused  by  those  troops." 


Lord  Curzon,  Government  leader  in  the  House  of 
Lords,  at  a  dinner  in  London  recently  was  quoted  as 
saying  that  "Great  Britain's  treaty  with  Persia  does 
not  constitute  a  protectorate  of  the  latter  country  in 
any  way,  the  only  object  being  to  insure  Persia  an 
opportunity  to  work  out  her  destiny  as  an  independent 
country."  I 


King  Albert,  Queen  Elizabeth  and  Crown  Prince 
Leopold  of  Belgium  set  sail  last  Monday  for  America 
on  the  S.  S.  George  Washington.  The  wireless 
messages  received  here  from  the  ship  stated  that  dur- 
ing the  first  full  day  the  party  was  at  sea  the  King 
spent  considerable  time  in  reading  a  book  on  Ameri- 
can politics.  Discussing  with  newspaper  corres- 
pondents, who  are  accompanying  him,  the  object 
of  his  visit  to  the  United  States,  the  King  spoke 
with  justifiable  pride  of  the  progress  in  reconstruc- 
tion that  has  been  made  by  his  people,  and 
declared  that  their  greatest  need  was  credit.  He 
said:  "We  do  not  seek  gifts  of  money,  but  want 
American  business  men  to  understand  our  needs  and 
to  extend  us  the  credits  we  must  have  if  we  are  to  go 
forward."  Wednesday  afternoon  the  royal  head  of 
the  Belgian  Government  bestowed  decorations  upon 
the  three  ranking  naval  officers  of  the  George  Wash- 
ington. The  State  Department  at  Washington 
has  announced  that  there  will  be  no  formal  official 
welcome  for  the  distinguished  visitors  in  New  York, 
but  that  this  will  be  given  in  Washington.  They 
are  to  spend  part  of  the  day  in  Boston  and  also  make 
a  trip  across  the  Continent.  Before  sailing  from 
Europe  King  Albert  recalled  that  he  made  a  similar 
trip  20  years  ago. 


Every  week  the  European  advices  add  to  the 
rapidly  growing  list  of  prominent  Europeans  whom 
we  may  expect  to  visit  the  United  States  during  the 
coming  weeks  and  months.  According  to  cable- 
grams from  London,  Lloyd  George  may  come  in 
October  to  attend  the  first  meeting  of  the  League  of 
Nations.  A  dispatch  from  Paris  stated  that  a  rumor 
was  in  circulation  in  Peace  Conference  circles  and  in 
the  Chamber  of  Deputies  that  Premier  Clemenceau 
and  Marshal  Foch  may  leave  for  the  United  States 
in  December,  but  that  definite  plans  could  not  be 
made  until  after  the  French  elections  on  Nov.  11. 


Premier  Clemenceau  spoke  in  the  Chamber  of 
Deputies  twice  this  week  in  explanation  of  the  League 
of  Nations  and  in  reply  to  critics  of  that  proposal.  In 
the  course  of  his  first  speech  he  was  quoted  as  saying 
that  the  League  could  exist  "even  though  rejected  by 
the  United  States  Senate."  He  was  also  reported  to 
have  said  that  "it  was  precisely  because  the  French 
felt  the  League  of  Nations  was  an  insufficient  guar- 
antee for  some  years  to  come,  that  the  protective 
treaties  of  alliance  between  France,  Great  Britain  and 
the  United  States  had  been  drawn  up."  The  debate 
of  the  deputies  for  the  entire  afternoon  Wednesday 
was  said  to  have  been  taken  up  with  the  latest  ac- 
counts of  happenings  in  the  United  States  Senate 
relative  to  the  Peace  Treaty,  the  possible  conse- 
quences if  it  should  fail  of  ratification  by  that  body, 
and  other  kindred  subjects.  The  members  did  not 
appear  to  be  satisfied  with  the  explanations  given  by 
Andre  Tardieu,  Stephen  Pichon  and  others.  Address- 
ing himself  to  the  opponents  of  the  treaty  in  the 
Chamber,  Premier  Clemenceau  said:  "If  you  are 
seeking  to  adjourn  debate  until  America  ratifies  the 
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treaty,  you  may  do  so,  but  you  shall  do  so  without 
us."  The  debate  was  then  adjourned  until  Thursday. 
The  Premier  spoke  for  nearly  two  hours  in  defense  of 
the  treaty  when  the  discussion  was  resumed.  In  reply 
to  the  criticisms  leveled  against  it,  he  asserted  that 
while  "the  League  of  Nations  is  not  as  perfect  as  Pres- 
ident Wilson  would  have  desired,  that  he  [Clemen- 
ceau]  had  no  criticisms  to  offer."  In  an  effort  to 
convince  critics  of  the  proposal  of  the  impracticability 
and  impossibility  of  a  purely  French  peace,  the 
Premier  dwelt  upon  the  fact  that  "France  is  only  one 
of  four  great  Powers  that  had  won  the  war,  and  that, 
therefore,  it  could  not  expect  a  distinctly  French 
peace."  He  added  that  "these  Powers  have  to  make 
peace  together,  as  they  had  made  war." 


According  to  a  wireless  dispatch  from  Paris  Thurs- 
day afternoon  some  of  the  newspapers  of  that  city 
have  turned  against  President  Wilson  strongly  be- 
cause of  his  stand  on  the  whole  Fiume  question. 
"Le  Journal''  was  reported  to  have  asserted:  "The 
beautiful  dream  of  international  arbitration  is  going 
to  take  us  back  to  the  anarchy  of  the  early  ages. 
The  weakness  of  the  League  of  Nations  was  mani- 
fested when  the  D'Annunzio  contingent  landed 
in  Fiume  without  opposition.  There  is  now  no 
power  in  the  world  capable  of  acting  as  the  national 
arbitrator,  as  all  Italy  is  now  behind  D'Annunzio." 


According  to  a  recent  issue  of  the  "Daily  Mirror" 
the  rumor  was  afloat  in  London  that  Arthur  J. 
Balfour,  British  Foreign  Secretary,  will  be  made 
an  earl  in  the  near  future  "in  recognition  of  his 
service  to  the  Empire  during  the  war."  The  same 
paper  published  a  report  that  with  the  conferring 
of  this  honor  Mr.  Balfour  would  resign  his  present 
portfolio,  and  later  when  Viscount  Grey  is  expected 
to  give  up  his  mission  to  the  United  States,  he 
would  be  offered  the  important  and  attractive  post 
of  full  Ambasador  to  this  country.  Viscount  Grey 
left  London  for  the  United  States  last  Saturday 
morning. 


In  a  special  London  cablegram  to  the  New  York 
""Tribune"  on  Wednesday,  considerable  speculation 
was  indulged  in  relative  to  possible  changes  in  the 
near  future  in  the  Lloyd  George  Cabinet.  While  the 
correspondent  admitted  that  rumors  of  an  "acute 
political  crisis"  were  no  longer  heard,  he  nevertheless 
claimed  that  a  reconstruction  of  the  Cabinet  was  prob- 
able. He  said  that  one  London  paper  had  stated  that 
Winston  Spencer  Churchill,  now  Secretary  for  War, 
will  succeed  Lord  Milner  in  the  Colonial  Office  when 
he  leaves  to  investigate  affairs  in  Egypt.  Lord 
Rothermere  was  mentioned  as  Mr.  Churchill's  suc- 
cessor, while  it  was  claimed  that  Andrew  Bonar  Law 
might  take  the  place  of  Austen  Chamberlain  as  Chan- 
cellor of  the  Exchequer,  the  portfolio  that  he  formerly 
held.  Among  other  Cabinet  rumors  in  circulation  was 
one  that  Ian  McPherson  might  resign  as  Secretary  for 
Ireland,  both  because  of  political  considerations  and 
ill  health.  The  report  that  Arthur  J.  Balfour  would 
resign  as  Foreign  Secretary  was  repeated,  while  it 
was  claimed  that  Lord  Curzon  might  be  succeeded  as 
Government  leader  in  the  House  of  Lords  by  Harry 
Fisher,  because  of  the  former's  inability  to  work  har- 
moniously with  Premier  Lloyd  George.  Still  other 
minor  Cabinet  changes  were  said  to  be  under  con- 
sideration. 


It  developed  this  week  that  the  British  manufac- 
turers of  motor  trucks  and  agricultural  tractors  are 
concerned  over  American  competition.  Accord- 
ingly they  sent  a  committee  to  Sir  Auckland  Geddes 
asking  that  he  urge  the  Government  to  impose  a 
special  tariff  on  those  products.  The  London  ad- 
vices stated  that  he  did  not  give  the  committee  any 
encouragement.  The  President  of  the  Board  of 
Trade  was  reported  to  have  declared  that  he  could 
see  no  reason  for  such  a  special  tariff,  because  of  the 
protection  already  afforded  by  the  existing  duty  on 
private  cars,  and  also  by  the  freight  charges,  cost 
of  packing,  insurance  and  loss  on  exchange.  In 
the  case  of  America  he  declared  that  all  these  ad- 
vantages were  equivalent  to  an  actual  rate  of  prc- 
tection  of  over  88%  to  the  British  manufacturers, 
while  on  commercial  cars  they  footed  up  at  least 
45%.  Sir  Auckland  Geddes  was  not  inclined  to 
think  that  there  would  be  serious  competition  from 
America  in   the   near  future. 


The  British  Government  is  still  pursuing  an  aggres- 
sive policy  against  profiteers.  Parliament  has  passed 
an  act  setting  up  local  tribunals  to  which  persons  who 
feel  that  they  have  been  overcharged  may  make  com- 
plaints. As  the  plan  has  been  in  effect  only  a  short 
time,  it  was  pointed  out  in  London  cablegrams  that 
a  definite  idea  could  not  be  formed  as  to  its  effective- 
ness in  checking  the  greed  of  shop-keepers.  The 
"Evening  News"  announced,  however,  that  there 
had  been  "a  marked  slump  in  the  prices  of  certain 
articles."  It  was  stated  in  London  advices  that 
"many  of  the  tribunals  so  far  have  had  no  complaints 
made  to  them." 


The  railway  labor  situation  in  Great  Britain  came 
to  the  front  again  this  week  with  an  ultimatum  de- 
livered to  the  Government  representatives  by  J.  H. 
Thomas,  General  Secretary  of  the  National  Union 
of  Railwaymen,  on  Wednesday,  to  the  effect  that 
if  the  Government  did  not  continue  the  war  wages  of 
the  men  and  offer  a  satisfactory  settlement  of  their 
demands  in  the  meantime,  they  would  go  on  strike 
yesterday.  Premier  Lloyd  George  had  a  conference 
on  Wednesday  with  Sir  Eric  Geddes,  Minister  of 
Transportation,  following  which  the  latter  asserted 
that  the  demands  of  the  union's  President  were 
"unjustifiable,"  and  to  meet  them  "freight  rates 
would  have  to  be  advanced,  probably  50%."  The 
Minister  also  stated  that  concessions  previously 
made  to  the  railway  workers  "had  brought  the  in- 
creased expenditures  of  the  railroads  up  to  £65,000,- 
000  annually,  whereas  the  pre-war  pay  bill  was  only 
about  £47,000,000."  The  whole  situation  was  con- 
sidered at  a  full  meeting  of  the  Cabinet  Wednesday 
afternoon.  Several  conferences  were  held  on  Thurs- 
day which  it  was  hoped  would  result  in  averting 
a  strike".  Yesterday  the  positive  statement  was  re- 
ceived from  the  British  capital  that  the  negotiations 
had  failed  and  that  a  strike  had  been  ordered  to  take 
effect  at  midnight.  It  was  estimated  that  600,000 
men  would  be  involved. 


Naturally  the  market  for  British  rails  on  the 
London  Stock  Exchange  was  more  or  less  adversely 
affected  by  fears  of  a  general  railroad  strike.  Prime 
investment  issues  were  somewhat  irregular,  while 
the  oil  shares  reflected  profit  taking  at  times.  French 
loans  showed  a  tendency  to  recover,  but  on  rumors 
of  higher  rates  for  money,  British  Government  issues 
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were  heavy.     Some  quiet  selling  of  funding  and  Vic- 
tory loans  was  reported. 


Another  reduction  in  the  Exchequer  balance  was 
shown  by  the  British  revenue  statement  for  the  week 
ended  Sept.  20,-  though  only  a  nominal  one  this  time 
(£6,000).  Expenditures  for  the  week  were  £20,- 
809,000  (against  £22,315,000  for  the  week  ending 
Sept.  13),  and  the  total  outflow,  including  Treasury 
bills  and  advances  repaid,  and  other  items,  was 
£83,443,000,  in  contrast  with  £72,635,000  a  week 
ago.  The  total  of  receipts  from  all  sources  was 
£83,437,000,  as  against  £72,611,000  the  week  pre- 
ceding. Of  this  amount,  revenues  contributed  £20,- 
076,000,  against  £21,425,000,  savings  certificates 
£900,000,  against  £1,000,000  and  advances  £15,500,- 
000,  against  an  exactly  similar  amount  last  week. 
The  new  funding  loan  yielded  £704,000,  against 
£106,000,  and  Victory  bonds  brought  in  £7,605,000, 
against  £210,000.  From  miscellaneous  £773,000 
was  received,  against  nothing  a  week  ago.  Sales 
of  Treasury  bills  reached  a  total  of  £37,809,000, 
which  compares  with  £34,338,000  the  previous  week. 
For  the  first  time  in  several  weeks  repayments  were 
larger  than  the  new  issues;  hence  the  volume  of 
Treasury  bills  outstanding  showed  a  falling  off  of 
£5,869,000,  to  £870,833,000,  in  comparison  with 
£876,702,000  last  week.  Net  temporary  advances 
were  also  reduced,  to  £348,077,000,  a  decline  for 
the  week  of  £500,000.  The  total  floating  debt  is 
now  reported  at  £1,218,910.  Owing  to  the  recent 
shrinkages  in  the  Exchequer  balance,  that  total 
now  stands  at  £4,104,000,  against  £4,110,000  in 
the  week  preceding,  and  £4,134,000  the  week  be- 
fore that. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  5J^%  in 
Switzerland;  6%  in  Sweden,  Norway  and  Petrograd, 
and  4^%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  continues  to  be  quoted  at  3  7-16@ 
3K%  for  sixty  days  and  3  9-16@3^%  for  ninety 
days.  Money  on  call  is  still  quoted  at  3^7^.  No 
reports,  so  far  as  is  known,  have  been  received  by 
cable  of  open  market  discount  rates  at  other 
centres. 


The  Bank  of  England  continues  to  lose  gold  and 
this  week's  statement  shows  a  decline  in  its  holdings 
of  the  precious  metal  of  £46,816,  while  the  Bank's 
total  reserve  indicated  a  falling  off  of  £755.000,  the 
result  of  an  increase  in  note  circulation  of  £709,000. 
The  proportion  of  reserve  to  liabilities  was  also  re- 
duced, to  21.4%,  as  against  23.03%  a  week  ago 
and  17.80%  last  year.  Other  important  changes 
were  a  decline  of  £732,000  in  public  deposits,  an  ex- 
pansion of  £5,636,000  in  other  deposits  "and  an  ad- 
vance of  £6,706,000  in  Government  securities. 
Loans  (other  securities)  were  contracted  £1,016,000. 
Threadneedle  Street's  gold  holdings,  despite  recent 
losses,  are  still  far  above  the  corresponding  week  of 
other  years  since  1913  and  now  stand  at  £88,196,371. 
This  compares  with  £71,542,360  in  1918,  £55,096,601 
the  year  previous  and  £40,681,914  in  1913.  Circu- 
ation  has  reached  a  total  of  £81,  610,000,  as  against 
£60,495,845  last  year  and  only  £41,181,745  in  1917. 
Reserves  aggregate  £25,036,000.  A  year  ago  the 
total  wa«  £29,496,515  and  in  1917  £32,364,856. 
Loan?  total  £83,706,000,  in  comparison  with  £100,- 


335,523  and  £93,593,721  one  and  two  years  ago, 
respectively.  Clearings  through  the  banks  for  the 
week  amounted  to  £559,350,000,  as  contrasted  with 
£553,960,000  last  week  and  £407,345,000  a  year 
ago.  We  append  a  tabular  statement  of  com- 
parisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919.  1918.  1917. 

Sept.  24.  Sept.  25.  Sept.  26. 

£  £  £ 

Circulation 81,610,000  60,495,845  41,181,745 

Public    deposits  ...   19,396,000  31,942,198  44,284,907 


1916.  1915. 

Sept.  27.        Sept.  29. 

£  £ 

36,535,555     32,799.985 
53,371,842   116,216.656 


Other  deposits 97,440,000  133.987,785  121,702,542   101,483,434  76,688,867 

42,187,627  31,286,742 

95,386,643  132,314,524 

35,466,693  47,658,906 


Govt,  securities 26,229,000  54,202,545 

Other  securities 83,706,000  100,335,523 

Reserve  notes  &  coin  25,036,000  29,496,515 

Coin  and  bullion...  88,196,371  71,542,360 
Proportion  of  reserve 

to  liabilities 21.4%  17.80% 

Bank  rate.. 5%  6% 


58.189,220 
93,593,721 
32,364,856 
55,096,601 


53,552,248     61,508,891 


19.50% 
5% 


22.90% 
6% 


24.75% 

6% 


The  Bank  of  France  continues  to  show  gains  in  its 
gold  item,  the  increase  this  week  amounting  to 
537,000  francs.  The  Bank's  gold  holdings  now  ag- 
gregate 5,573,837,525  francs,  comparing  with  5,437,- 
880,762  francs  last  year  and  with  5,319,381,522 
francs  the  year  before;  of  these  amounts,  1,978,- 
278,416  francs  were  held  abroad  in  1919  and  2,037,- 
108,484  francs  in  both  1918  and  1917.  During  the 
week  bills  discounted  increased  to  the  extent  of 
2,681,428  francs,  advances  rose  19,917,483  francs 
and  general  deposits  were  augmented  by  39,743,119 
francs.  Silver,  on  the  other  hand,  decreased  1,258,- 
191  francs  and  Treasury  deposits  fell  off  6,706,934 
francs.  Note  circulation  registered  an  expansion  of 
131,770,060  francs,  contrasting  with  a  contraction  of 
16,642,050  francs  recorded  the  previous  week.  The 
total  outstanding  is  thus  brought  up  to  35,792,798,- 
025  francs,  comparing  with  29,992,374,480  francs 
last  year  and  with  20,994,828,800  francs  in  1917. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  outstanding  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  1918  and  1917  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Sept.  25  1919.     Sept.  26  1918.     Sep*.  27  1917. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.         537,000     3,595,559,109     3,400,772,277     3,282,273,037 

Abroad No  change         1.978,278,416     2,037,108,484    2,037,108,484 

Total Inc.         537,000  5,573,837,525  5,437,880.762  5,319,381,522 

Silver Dec.    1,258.191  292,648,815  320,563,819  260.286.022 

Bills  discounted Inc.     2,681,428  932,411,068  851.271,638  574,859,604 

Advances.. Inc.   19,917,483  1.293,986,901  831,458,538  1,107,811,719 

Note  circulation. ..Inc. 131,770,060  35,792,798,025  29,992,374,480  20,994,828,800 

Treasury  deposits.. Dec.    6.706,934  81,015,657  57,485,396  38,606,549 

General  deposits.-.Inc.  39,743.119    2,782,406,664  3,106,859,009  2,910,210,757 


In  its  statement,  issued  as  of  Sept.  15,  the  Imperial 
Bank  of  Germany  shows  that  its  total  coin  and  bul- 
lion holdings  were  reduced  3,833,000  mks,  while 
gold  fell  off  3,538,000  mks.  Treasury  notes  gained 
6,111,000  mks  and  notes  of  other  banks  1,132,000 
mks.  Bills  discounted  again  registered  a  pheno- 
menal increase,  viz.,  1,276,901,000  mks,  and  de- 
posits an  expansion  of  1,146,646,000  mks.  Ad- 
vances were  augmented  1,743,000  inks.,  and  in- 
vestments 6,407,000  mks.  Other  securities  declined 
93,873,000  mks.,  but  note  circulation  again  expanded, 
this  time  2,596,000  inks.,  while  other  liabilities 
gained  45,341,000  mks.  The  German  Bank's  stock 
of  gold  on  hand  now  stands  at  1,098,776,000  mks., 
as  against  2,348,311,000  mks.  in  1918  and  2,403,600,- 
000  mks.  the  year  before  that. 


Last    week's  bank  statement  of  New  York  Clearing 
House 'members  jUssued^on  ^Saturday ,  'came  as  some- 
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what  of  a  surprise  to  many  persons  in  the  financial 
district  by  reason  of  an  expansion  of  the  huge  sum 
of   $242,9S4,000   in    the    loan    item,    carrying   that 
account    to   85,328,662,000,    another  new   high   re- 
cord, while  there  was  such  a  decline  in  reserves  as 
to  wipe  out  the  surplus  and  leave  a  deficit  of  $53,- 
186,140.     This  is  the  largest  deficit  since  the  estab- 
lishment of  the  Federal  Reserve  system.     There  is 
of  course  cash  in  vaults  to  the  amount  of  $95,484,000, 
which  does  not  count  as  legal  reserve,  and  no  great 
anxiety  was  expressed,  since  the  situation  is  expected 
quickly    to    correct    itself.     Net    demand    deposits 
were  reduced  846,323,000,  to  $4,210,667,000  (Gov- 
ernment deposits  of  $427,640,000  deducted),  although 
net  time  deposits  gained  $39,230,000,  to  $259,109,- 
000.     Cash  in  own  vaults  (members  of  the  Federal 
Reserve  Bank)  fell  off  $1,721,000,  to  $95,484,000. 
In  the  reserves  carried  in  the  Reserve  Bank  of  mem- 
ber banks,  there  was  a  loss  of  $103,418,000,  to  $484,- 
637,000.     Reserves  in  own  vaults  (State  banks  and 
trust  companies)  declined  $335,000, to  $10,402,000, 
and  reserves  in  other  depositories  (State  banks  and 
trust  companies)  decreased  $30,000,  to  $11,249,000. 
In  round   numbers,   the  loss  in  aggregate  reserves 
amounted  to  $103,783,000,  which  brought  the  total 
reserve  down  to  $506,288,000,  and  compares  with 
$561,086,000,  the  amount  on  hand  in  the  same  week 
of  1918.     This  was  accompanied  by  a  reduction  in 
reserve  requirements  of  $4,915,580,  which,  as  pointed 
out  above,  resulted  in  a  loss  in  surplus  of  $98,867,- 
420,  turning  last  week's  surplus  of  $45,681,280  into 
a  deficit,  in  contrast  with  a  surplus  at  this  time  last 
year  of  $65,535,170.      The  figures  for  surplus  here 
given  are  on  the  basis  of  13%  legal  reserves  for  mem- 
ber banks  of  the  Federal  Reserve  system,  but  do  not 
include  cash  in  vault  held  by  these  banks,  which  on 
Saturday  last  amounted  to  $95,484,800.     The  bank 
statement  in  more  complete  form  will  be  found  on 
a  later  page  of  the  "Chronicle." 


The  rates  for  call  money  displayed  a  firmer  ten- 
dency, quotations  of  7%,  8%  and  9%  being  touched. 
Although  the  bank  statement  last  Saturday  reflected 
a  deficit  of  over  $53,000,000,  not  much  was  said 
about  this  fact  in  the  discussions  of  the  local  money 
market  from  day  to  day.  The  financial  institutions 
in  this  and  the  other  large  cities  of  the  United  States 
continued  to  offer  securities  freely,  although  the 
individual  issues  were  not  particularly  large.  A 
syndicate,  headed  by  J.  P.  Morgan  &  Co.,  has  bought 
$50,000,000  three-year  6%  notes  of  the  American 
Telephone  &  Telegraph  Co.  and  will  make  a  public 
offering  next  Monday.  This  will  be  one  of  the 
largest  single  pieces  of  corporate  financing  that  has 
been  undertaken  for  several  weeks.  Though  the 
Government  this  week  has  not  been  doing  extensive 
new  financing  and  there  has  been  a  comparatively 
light  demand  for  money  for  strictly  Wall  Street 
purposes,  the  higher  rates  for  call  money  were  not 
surprising,  considering  last  Saturday's  deficit  in 
legal  reserves.  These  higher  rates  followed  large 
offerings  last  week  of  funds  for  the  account  of  the 
interior  institutions  at  somewhat  lower  quotations 
than  had  prevailed  for  some  little  time.  The  offer- 
ings of  time  money  here  this  week  were  eonsiderably 
smaller  than  they  were  last  wreek,  but  the  quotations 
covered  an  extremely  narrow  range.  The  industrial 
situation  in  this  country  and  in  Europe  is  so  upset 
by  the  attitude  and  demands  of  labor,  which  is  being 
adly  misled  in  a  good  many  instances  by  the   men 


at  the  head  of  the  labor  organizations,  that  it  is 
extremely  difficult,  if  not  impossible,  to  form  an 
idea  as  to  what  the  demand  for  money  with  which  to 
finance  industrial  activities  will  be.  The  stand  that 
has  been  taken  by  Judge  Gary  in  behalf  of  the  United 
States  Steel  Corporation  has  received  general  com- 
mendation by  corporation  officials  and  by  everyone 
who  is  looking  at  the  labor  situation  in  the  right 
way.  As  the  week  closes  the  belief  prevails  in 
the  financial  district  that  a  continuance  of  his  po- 
sition will  bring  defeat  to  the  strikers  and  that  a 
successful  termination  of  the  strike  for  the  companies 
will  serve  as  a  starting  point  for  the  industries  of  this 
country  on  the  road  to  more  genuine,  if  not  more 
general,  prosperity.  With  this  termination  of  the 
situation  there  should  be  an  active  demand  for 
money  throughout  the  country.  From  present 
indications  some  of  the  foreign  financing  that  has 
been  under  consideration  for  several  months  is  likely 
to  be  consummated  in  the  near  future. 

Dealing  with  money  rates  in  detail,  loans  on  call 
for  both  mixed  collateral  and  all-industrials  have  cov- 
ered a  range  during  the  week  of  5K@9%,  as  against 
4@6%  a  week  ago.  On  Monday  the  high  moved  up 
to  7H%,  the  low  was  5^%  and  6%  the  rate  for  re- 
newals. Tuesday  and  Wednesday  there  was  no  range 
and  6%  was  the  only  rate  quoted,  this  being  the  high, 
low  and  ruling  quotation  on  each  day.  A  further  stif- 
fening took  place  on  Thursday  and  the  maximum 
went  back  to  7%,  although  the  minimum  was  still  at 
6%,  also  the  basis  for  renewals.  Friday's  range  was 
6@9%,  although  renewals  were  again  negotiated  at 
6%,  and  only  a  few  small  trades  were  made  at  the 
high  figure.  The  higher  call  figures,  due  almost  en- 
tirely to  last  week's  poor  bank  statement,  are  regarded 
as  nothing  more  than  a  temporary  flurry.  In  time 
money  the  situation  remains  without  essential 
change.  There  was  a  firm  undertone,  especially 
during  the  latter  part  of  the  week,  though  this 
was  reflected  more  in  lighter  offerings  than  in 
higher  rates,  and  the  bid  rates  are  still  5^@6% 
for  mixed  collateral  loans  and  6%  for  industrial 
money.  Trading  was  quiet  and  the  volume  of  busi- 
ness small.  Last  year  fixed  date  funds  were  quoted 
at  6%  for  all  maturities  from  sixty  days  to  six 
months. 

Mercantile  paper  was  devoid  of  new  feature.  A 
slight  increase  in  sales  was  reported,  but  the  market 
as  a  whole  was  not  active.  Sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character  continue  to  be  quoted  at  53^@53^%, 
with  names  less  well  known  at  53^%. 

Banks'  and  bankers'  acceptances  ruled  steady  and 
without  quotable  change.  Trading  was  less  active 
than  has  been  the  case  lately  and  most  of  the  business, 
according  to  brokers,  was  for  out-of-town  account. 
This  was,  of  course,  a  result  of  the  higher  call  market 
and  likely  to  be  of  short  duration.  Demand  loans  on 
bankers'  acceptances  remain  as  heretofore  at  4>^%. 
Quotations  in  detail  are  as  follows: 

Spot  Delivery Deliver 

Ninety  Sixty  Thirty  within 

Days.  Days.  Days.  30  Day* 

Eligible  bills  of  member  banks. 4M,«@4M     *}4©i%>    4»X«@4  4J4,bi« 

Eligible  bills  ol  non-member  banks i%@ihAt    4Mo@4>£     4%s@4  4»4  bid 

Ineligible  bills.-- 5u@4Ji     5M@4H      5>i@4H  6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal 
Reserve  banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 
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DISCOUNT   RATES 

OF 

FEDERAL    RESERVE    BANKS. 

CLASSES 

OP 

DISCOUNTS  AND  LOANS. 
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Discounts — 

l 

Within  15  days,  Incl.  member 

banks'  collateral  notes 

4 

4 

4 

4yi\4\i 

4H 

4H 

4 

4H 

4H 

4H 

4*4 

10  to  60  (lavs'  maturity 

4  *4 

4*4 

4*4 

4*4 

4  *4 

4% 

4»4 

4*4 

4*4 

5 

4»4 

5 

61  to  90  (lays'  maturity 

1  ', 

4*4 

4% 

4*4 

4% 

4*4 

4*4 

4»4 

5 

5 

5 

5  ' 

Agricultural    and    llve-stock- 

paper,  91  to  180 days incl.. 

5 

5 

5    . 

5H 

5 

5 

5H 

5H 

5H 

5H 

5^ 

5V<? 

Secured  by  U.  S.  certificates 

of  indebtedness — 

Within  15  days,  Including 

member  banks'  collateral 

2 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4M 

Secured  by  Liberty  bonds  and 

ctory  Notes — 

Within   15  days,  including 

member  banks'  collateral 

4 

4 

4 

4 

4M 

4 

4y„. 

4 

4 

4M 

4H 

4K 

Secured  by  V.  S.  Government 

war  obligations — 

16  to  90  days'  maturity 

4)4 

4M 

414 

4H 

4H 

4H 

4X 

4K 

4H 

4M 

4H 

4^ 

Trade  Acceptances — 

16  days  maturity 

4 

4 

4 

l'; 

4H 

4H 

4Yt 

4 

4)4 

4H 

4H 

41if 

16  to  90  days'  maturity 

414 

4H 

4A 

4V< 

.1 1 .,, 

4J/2 

4H 

4!4 

4H 

4*4 

4H 

454 

1  Rates  tor  discounted  bankers'  acceptances  maturing  within  15  days,  4%;  within 
16  to  00  days,  4*4%.  and  within  61  to  90  days,  4)4%. 

'Applies  only  to  member  banks'  collateral  notes;  rate  ol  4)4%  on  customers 
paper . 

Note  1.     Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2  Rates  on  paper  secured  by  War  Finance  Corporation  bonds,  1  %  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-daj 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  pape; 
of  corresponding  maturities. 


While  fundamentally  at  least,  the  sterling  exchange 
situation  remains  about  the  same,  the  market  this 
week  underwent  another  of  the  radical  changes  which 
have  been  of  such  frequent  occurrence  of  late  and 
prices,  after  early  weakness,  rallied  sharply  and  then 
advanced  steadily  until  4  2434  was  reached  for 
demand  bills,  which  is  11%  cents  above  the  low  point 
of  the  previous  week  and  compares  with  4  1234, 
the  extreme  low  of  a  few  weeks  ago.  So  far  as  sur- 
face conditions  are  concerned,  the  immedite  cause 
of  the  advance  was  the  inauguration  of  a  strong 
buying  movement  on  the  part  of  several  large  in- 
ternational banking  institutions  both  here  and  in 
London,  which  at  once  gave  rise  to  reports  that 
American  and  British  financiers  were  again  support- 
ing sterling  exchange.  This  in  turn  exercised  a  senti- 
mentally favorable  influence  in  local  circles  and  also 
led  to  vigorous  covering  by  speculative  shorts, 
factors  which  served  to  accelerate  the  recovery  in 
quotations. 

There  is  very  little  as  yet  to  report  concerning  the 
progress  of  the  Edge  Bill,  which  is  still  under  con- 
sideration by  the  House  Committee  on  Banking  and 
Currency,  and  exchange  experts  have  for  the  moment 
transferred  their  attention  to  the  conferences  now 
being  held  in  London  between  the  head  of  the  Morgan 
firm  and  British  bankers  and  financiers.  Specu- 
lation was  rife  as  to  the  prabable  outcome  of  these 
discussions  and  in  some  quarters  hopes  were  expressed 
that  important  developments  might  be  looked  for 
in  the  course  of  the  next  few  weeks.  On  the  other 
hand,  the  less  optimistically  inclined  point  to  the 
fact  that  latest  official  figures  from  the  Government 
indicate  a  continued  large  export  balance  in  favor  of 
the  United  States,  and  argue  that  in  the  face  of 
this  as  well  as  the  uncertainties  still  existing  over 
the  ratification  of  the  Peace  Treaty  by  the  U.  S. 
Senate,  no  really  permanent  improvement  can  be 
counted  upon.  However,  events  in  this  direction 
are  likely  to  be  closely  watched  during  the  days 
that  are  to  come. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week,  was  a  shade  easier 
and  demand  receded  to  4  14%@4  15,  cable  transfers 
to  4  15%@4  15%  and  sixty  days  to  4  12%@4  12%. 
Monday's  dealings  showed  marked  irregularity,  open- 
ing transactions  having  been  at  a  sharp  decline,  while 


later  good  buying  transformed  this  into  a  gain  of 
about  %  of  a  point  and  the  day's  range  was  4  14@ 
4  15%  for  demand,  4  14%@4  16^  for  cable  transfers 
and  4  11%@4  13^  for  sixty  days.  Increased  firm- 
ness developed  on  Tuesday  and  there  was  a  further 
advance  to  4  15%@4  16%  for  demand,  4  16%@ 
4  17%  for  cable  transfers  and  4  13%@4  14%  for 
sixty  days;  lighter  offerings  and  a  continuation  of  the 
previous  day's  brisk  inquiry  were  mainly  responsible 
for  the  upward  movement.  On  Wednesday  trading 
was  active  and  the  undertone  strong;  prominent  inter- 
national bankers  were  in  the  market  as  buyers,  with 
the  result  that  demand  bills  moved  up  to  4  17%@ 
4  17%,  cable  transfers  to  4  18@4  18%  and  sixty  days 
to  4  15%@4  15%.  Another  sharp  rise  was  witnessed 
on  Thursday,  which  carried  demand  bills  up  to  4  21% 
and  cable  transfers  to  4  22,  with  the  range  4  19%@ 
4  21%  and  4  20%@4  22,  respectively;  sixty  days  ad- 
vanced to  4  17%@4  19%.  Friday's  market  was  ac- 
tive and  strong,  with  an  additional  advance  to  4  23% 
@4  24%  for  demand,  4  24 @4  25  for  cable  transfers 
and  4  21%@4  22%  for  sixty  days.  Closing  quota- 
tions were  4  22%  for  sixty  days,  4  24%  for  demand 
and  4  25  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  23%,  sixty  days  at  4  21%,  ninety  days 
at  4  20,  documents  for  payment  (sixty  days)  at  4  21 
and  seven-day  grain  bills  at  4  23%.  Cotton  and 
grain  for  payment  closed  at  4  24.  The  week's  gold 
movement  was  light  and  comprised  only  $360,000 
for  shipment  to  South  America  and  $135,000  for 
Canada  from  the  Sub-Treasury,  while  arrangements 
have  been  made  to  ship  via  the  San  Francisco  Mint 
$1,323,000  to  China.  This  makes  a  total  of  exports 
for  the  week  of  $1,818,000.  Yesterday  word  was 
received  of  the  arrival  of  $2,000,000  gold  from 
Rothschild  &  Co.,  London. 


The  Continental  exchanges  have  also  shown 
substantial  improvement  and,  under  the  stimulus 
of  heavy  buying,  coupled  with  a  decline  in  offerings, 
recoveries  of  from  30  to  145  points  were  recorded. 
In  the  initial  transactions  some  irregularity  was 
noted  and  for  a  while  quotations  displayed  consider- 
able weakness.  This,  however,  was  of  short  dura- 
tion and  following  the  receipt  of  higher  cable  quo- 
tations from  London  as  well  as  liberal  buying  orders, 
prices  here  took  a  sudden  sharp  upturn.  French 
checks  rallied  to  8  10 — an  advance  of  85  points  for 
the  week,  and  114  points  above  the  recent  low  level, 
while  reichsmarks  showed  a  recovery  still  more 
marked,  145  points  over  last  week's  extreme  low 
figure  of  3  10.  Italian  lire  shared  in  the  general 
improvement,  though  to  a  lesser  extent,  having  ad- 
vanced to  9  75,  against  the  previous  low  record  of 
10  17.  Belgian  francs  and  Austrian  kronen  also 
showed  notable  gains.  That  speculative  operations 
were  responsible  to  a  considerable  extent  for  the 
recent  upheaval  in  foreign  exchange  is  conceded  by 
exchange  authorities  generally,  and  it  is  now  be- 
lieved that  covering  by  a  largely  over-extended  short 
interest  has  had  much  to  do  with  this  week's  upward 
trend.  This  was  especially  true  of  francs  and 
marks.  A  feature  of  the  dealings  lately  has  been 
the  demand  for  calls  which  have  been  offered  freely 
at  5%  cents  for  nine  months  for  a  consideration 
of  $300  per  100,000  marks.  Transactions  in  marks 
options  have  attained  large  proportions,  it  being 
estimated  that  on  some  days  trading  in  calls  amounted 
to  approximately  25,000,000  marks.  Among  the 
numerous  explanations   put   forth   by   bankers   and 
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others  to  account  for  the  sudden  and  sensational 
advance  in  French  and  German  exchange,  the  one 
most  widely  accepted  in  financial  circles  is  that 
banking  institutions  who  have  been  selling  checks 
on  Paris  and  Berlin  have  lately  become  aware  of 
the  fact  that  a  large  proportion  of  these  checks 
instead  of  going  through  to  their  destination  as  in- 
tended are  being  sold  around  on  the  street  in  specu- 
lative deals  and  these  bankers  have  halted  this 
procedure  by  exercising  greater  discrimination  in 
disposing  of  them,  with  the  result  of  creating  a  sud- 
den shortage  in  speculators'  supplies.  In  other 
words,  while  it  has  been  known  for  some  time  that 
active  speculation  had  been  going  on  in  both  francs 
and  marks,  it  is  now  learned  that  a  practice  has 
developed  of  buying  exchange  on  Paris  and  Berlin 
in  the  form  of  checks  drawn  by  leading  New  York 
banks  on  their  correspondent  banks  in  those  cities 
and  instead  of  having  those  checks  go  to  Paris  and 
Berlin  for  collection  in  the  usual  way,  many  of  them 
have  been  used  to  make  deliveries  against  specula- 
tive commitments.  Thus  it  has  happened  that  on 
several  occasions  some  of  the  largest  banks  in  buying 
exchange  on  Europe  have  received  back  their  own 
checks  of  a  few  weeks  back.  How  far  this  concerted 
effort  on  the  part  of  the  banks  to  check  the  activities 
of  speculators  will  go  remains  to  be  seen. 

Among  the  news  features  of  the  week  were  re- 
newed rumors  of  the  placing  of  a  huge  German  loan, 
this  time  in  Argentina.  No  confirmation  could  be 
obtained  of  the  negotiations  said  to  be  in  process  at 
Buenos  Ayres  for  the  granting  of  a  $100,000,000 
credit  to  Germany,  but  it  is  pointed  out  by  bankers 
here  that  German  interests  are  strongly  entrenched 
at  that  centre  and  that  it  would  be  greatly  to  the 
interest  of  Argentine  financiers  to  aid  in  the  re- 
establishment  of  Germany's  finances.  Private  ad- 
vices received  from  Berlin  this  week  state  that  Ger- 
many has  removed  the  war  restrictions  on  dealings 
in  foreign  exchange  and  now  permits  trading  on 
the  Bourse  as  in  pre-war  days. .  During  the  war  con- 
trol over  the  foreign  exchanges  was  exercised  by  a 
central  committee,  to  whom  application  had  to  be 
made  for  the  purchase  or  sale  of  exchange.  That 
monetary  conditions  at  some  of  the  new  Central 
European  Republics  are  in  a  somewhat  chaotic 
condition  is  indicated  by  a  recent  dispatch  to  Wash- 
ington, disclosing  the  fact  that  in  Poland  five  differ- 
ent kinds  of  currency  are  in  circulation.  Efforts 
are  apparently  being  made  to  remedy  these  condi- 
tions and  with  this  end  in  view  a  valuation  council 
met  at  Warsaw  lately  to  establish  a  uniform  currency 
and  adopt  certain  definite  standards.  A  State  bank 
is  being  established  at  the  Polish  centre  with  a  capital 
stock  of  100,000,000  gold  florine,  to  take  over  the 
branches  of  the  German  Reichsbank  and  the  Austro- 
Hungarian  Bank  in  the  new  Republic.  Secretary 
Glass's  announcement  on  Thursday  that  the  United 
States  Government  had  made  arrangements  for  the 
funding  of  the  interest  due  on  Allied  loans  was  well 
received  by  bankers  here  on  the  ground  that  the 
payment  of  approximately  $500,000,000  as  annual 
increment  of  interest  of  loans  amounting  to  nearly 
$10,000,000,000  would  only  serve  to  aggravate  the 
already  staggering  financial  burdens  under  which 
the  Allies  are  laboring  at  present,  especially  in  view 
of  the  adverse  exchange  situation  and  the  monetary 
stringency  in  Europe.  It  is  explained  that  the  law 
which  provided  for  the  advance  of  funds  to  the  Allies 
will  also  allow  of  the  funding  of  the  interest  wherever 


necessary,  and  that  the  action  should  have  a  strength- 
ening influence  on  the  exchange  situation  as  a  whole. 
The  official  check  rate  in  Paris  closed  at  34.75, 
against  37.00  a  week  ago.  In  New  York  sight  bills 
on  the  French  centre  finished  at  8  10,  against  8  95; 
cable  transfers  at  8  30,  against  8  85;  commercial 
sight  at  8  12,  against  8  97,  and  commercial  sixty 
days  at  8  16,  against  9  01  the  preceding  week. 
Belgian  francs  closed  at  8  40  for  checks  and  8  38  for 
cable   remittances.     This   compares   with   8  87   and 

8  85   last   week.     German   reichsmarks   finished   at 

4  45  for  checks  and  4  55  for  cable  transfers,  as  against 
3  80  and  3  85  a  week  ago.  Austrian  kronen  closed 
at  1  85  for  checks  and  1  90  for  cable  remittances. 
Last  week  the  close  was  1  65  and  1  70.  Exchange 
on  Czecho-Slovakia  closed  at  3  90;  on  Bucharest 
at  4  85,  against  4  60@4  50;  on  Poland  at  4  85, 
against  4  10  and  on  Finland  at  5  85,  against  6  40@ 
6  30  the  week  previous.  Closing  quotations  for  lire 
exchange  were  9  75  for  bankers'  sight  bills  and  9  73 
for  cable  transfers,  which  compares  with  9  95  and 

9  93  on  Friday  of  last  week.  Greek  exchange  has 
not  been  lowered  and  closed  at  5  80  for  checks  and 

5  78  for  cable  transfers,  against  5  52  and  5  50  the 
preceding  week. 

Trading  in  neutral  exchange  continues  light  in  vol- 
ume and  movements  devoid  of  special  significance, 
though  reflecting  to  some  extent  the  strength  in  the 
other  markets.  Swiss  francs  ruled  firm.  Guilders 
were  apparently  unaffected  by  reports  of  a  diplomatic 
break  between  Holland  and  Belgium  and  in  fact 
registered  an  advance  for  the  week.  Spanish  pesetas 
were  strong  and  higher,  while  Scandinavian  rates, 
after  early  weakness,  turned  firm  and  closed  prac- 
tically up. 

Bankers'  sight  on  Amsterdam  closed  at  37%, 
against  37  3-16;  cable  transfers  at  38,  against  37^; 
commercial  sight  at  37  11-16,  against  373^,  and  com- 
mercial sixty  days  at  37  7-16,  against  36  9-16  last 
week.  Swiss  exchange  closed  at  5  52  for  bankers' 
sight  bills  and  5  50  for  cable  transfers.  This  com- 
pares with  5  58  and  5  56  a  week  ago.  Copenhagen 
checks  finished  at  21.95  and  cables  22.10,  against 
21.80  and  21.95.  Checks  on  Sweden  closed  at  24.60 
and  cable  transfers  24.70,  against  24.50  and  24.65, 
while  checks  on  Norway  finished  at  23.20  and  cable 
remittances  at  23.35,  against  23.25  and  23.40  in  the 
week  preceding.  Spanish  pesetas  closed  at  19.25  for 
checks  and  19.35  for  cable  transfers.  Last  week  the 
close  was.  18.90  and  18.97. 

As  to  South  American  quotations  the  situation  re- 
mains about  the  same  with  the  check  rate  on  Argen- 
tina still  quoted  at  4234  an(i  cable  transfers  at  42^. 
For  Brazil  the  rate  for  checks  remains  as  heretofore 
at  25^8  and  cable  transfers  at  253^.  Chilian  exchange 
continues  at  9%  and  f°r  Peru  at  50.125@50.375. 

Far  E.astern  rates  are  as  follows:  Hong  Kong,  88J^ 
@88%,  against  85©85K;  Shanghai,  133K@134, 
against  131@131K;  Manila,  48%@49  (unchanged); 
Singapore,  50@5034  (unchanged);  Bombay,  44@ 
4434,  against  44^@45,  and  Calcutta  (cables)  at  44 
@4434>  against  44%@45. 


The  New  York  Clearing  House  banks,  in  their  oper- 
ations with  interior  banking  institutions,  have  gained 
$4,648,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Sept.  26.  Their 
receipts  from  the  interior  have  aggregated  $9,345,000, 
while  the  shipments  have  reached  $4,697,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
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and  the  gold  exports,  which  together  occasioned  a  loss 
of  $108,007,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $103,359,000,  as 
follows: 


Week  ending  Sept.  26. 

Banks'  Interior  movement 

Sub-Treasury  and  Fed.  Reserve  op- 
erations and  gold  exports 

Total 


Into 

Banks. 


$9,345,000 
41,813,000 


$51,158,000 


Out  of 
Banks. 


$4,697,000 
149,820,000 


Net  Change  in 
Bank  Holdings.- 


Gain    $4,648,000 
Loss  108,007.000 


*154,517,000?Loss$103, 359,000 


The  following  table  indicates  the  amount  of  bullion 
in.  the  principal  European  banks: 


anks  of- 


England  . 
France  a. 
Germany 
Russia  *_ 
Aus-Hun.c 

Spain 

Italy 

Netherl'ds 
Net.  Bel.  h 
Switz'land 

Sweden 

Denmark  . 
Norway 


Total  week 
Prev.  week 


Sept.  25  1919. 


Gold. 


ss 
143 
54 
129 
10 
96 
32 
52 
10 
18 
it; 
in 


£ 
196,371 
822,364 
938.900 
,650,000 
,926,000 
412,000 
200,000 
,631,000 
641,000 
,696,000 
,684,000 
382,000 
,167,000 


673,346,635 
673,495,871 


Silver. 


11,680 

975 

12,375 

2,354 

25,624 

2,984 

486 

1,404 

2,579 


ooo 


Total. 


£ 
88,196,: 
155,502.: 


371 
364 
00   55,914,100 


167 


142,025 
13,280 
122,036 
0001  35,184 
,000  53,117 
12,045 
21,275 
16.684 
,0001  10,549 
8.167 


OOO 
000 
,000 


000 
,000 


60,773,200 


000  129 


000 
000 
000 
000 
000 
000 
000 


60,628.200  733,974,835 


736,269,071 


Sept.  26  1918. 


Gold. 


71 
136 
122 


000    10 
000      6 


£ 

542,360 
030,890 

360.750 
,650,000 
,008,000 
,744,000 
,728,000 
,967,000 
,380,000 

320,000 
,574,000 

366,000 

754,000 


Silver. 


12,800 

5.906 

12,375 

2,289 

25,977 

3,088 

600 

600 


000 
700 
000 
000 
000 
000 
000 
000 


131,000 


712,425.000    63,766,700 
711,469,7211  63,675,950 


Total. 


71 

148 

128 

142 

13 

113 

35 

59 

15 

15 

14 

10 

6 


£ 
542.360 
830,890 
267,450 
,025,000 
,297,000 
,721,000 
,816,000 
567,000 
,980,000 
320,000 
574,000 
,497,000 
754,000 


776,191,700 
775,145,671 


•  Gold  holdings  of  the  Bank  of  France- this  year  are  exclusive  of  £79,131,137 
beld  abroad. 

•No  figures  reported  since  October  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Bee.  7  1917. 

b  Figures  for  1918  are  those  of  Aug.  6  1914. 


THE  KING  OF  THE  BELGIANS  AS  OUR  GUEST. 

In  no  respect  has  the  new  position  of  the  United 
States  in  world  affairs  been  so  strikingly  illustrated 
as  by  the  official  visits  to  our  country  of  European 
public  men  in  positions  of  the  highest  responsibility 
— visits  undertaken  sometimes  with  the  purpose  of 
cementing  close  political  relations,  sometimes  with 
a  view  to  organizing  financial  cooperation,  always 
with  recognition  of  the  place  which  our  people  and 
Government  were  bound  to  occupy  during  and  after 
the  war  in  relation  to  the  rest  of  the  world.  But  the 
reception  by  our  Government  and  people  next  week 
of  the  King  and  Queen  of  Belgium  will,  like  the  re- 
ception which  has  already  been  extended  to  Cardinal 
Mercier,  have  a  different  significance  than  the  recep- 
tion extended,  on  various  previous  occasions,  to  the 
commission  of  eminent  Allied  statesmen  and  finan- 
ciers, to  the  group  of  English  and  French  political 
and  military  leaders  in  1917,  and  to  the  English  High 
Commissioner  and  his  staff  during  our  own  prepara- 
tion for  active  warfare. 

Admiral  von  Tirpitz,  whose  ideas  and  reminiscences 
of  the  war  from  his  own  and  Germany's  point  of  view 
have  lately  been  in  course  of  publication,  has  at- 
tempted to  explain  the  relation  between  the  American 
attitude  toward  the  war,  and  the  German  attitude 
toward  Belgium.  The  sympathies  of  our  people,  he 
tells  his  readers,  "were  not  roused  against  Germany 
by  the  invasion  of  Belgium.  It  was  because  their 
natural  liking  lay  with  England."  It  was  "the  inter- 
twining of  American  interests  with  those  of  the  En- 
tente" which  "really  brought  America  into  the  open." 
But  for  that  influence  the  United  States  "would,  of 
course,  have  looked  upon  the  invasion  of  Belgium 
with  a  very  cold  eye." 

The  American  reader's  comment  on  this  profound 
analysis  will  probably  be  that  it  is  as  oblivious  to  the 
sequence  of  events  as  it  is  ignorant  of  the  real  Ameri- 
can attitude  in  1914.  So  far  as  the  Grand  Admiral's 
views  of  the  incidents  in  the  great  struggle  are^indi- 


vidual,  they  are  strongly  and  at  times  grotesquely 
colored  by  prejudice  and  misinformation.  So  far  as 
his  interpretation  of  our  people's  attitude  toward  the 
Belgian  episode  is  concerned,  it  merely  indicates  for 
the  thousandth  time  the  seeming  impossibility  for  the 
German  official  mind  to  understand  the  mind  of  other 
nations.  Precisely  as  the  visit  of  the  Belgian  King 
marks  on  his  side  the  strong  feeling  of  gratitude  felt 
by  the  Belgian  people  for  what  America  has  done  in 
behalf  of  Belgium,  so  our  own  people's  reception  of 
the  visitor,  like  their  reception  of  the  heroic  Belgian 
churchman  who  has  preceded  him  in  his  visit  to 
America,  is  likely  to  express  the  real  feelings  of  the 
United  States  toward  the  part  played  by  Belgium 
itself  in  the  great  war. 

That  action  of  Belgium  was,  in  fact,  one  of  the 
great  incidents  of  history.  It  was  so  because  of  the 
very  fact  that  while  the  chief  protagonist  was  small, 
the  moral  issues  at  stake  were  very  large.  Nothing 
was  missed,  in  the  setting  of  the  stage  for  that  episode, 
to  emphasize  its  character — the  weakness  and  seem- 
ing helplessness  of  the  Belgian  Government;  the  un- 
provoked attack  on  it  by  the  power  which  had  guar- 
anteed it  from  precisely  such  attacks,  and  whose 
Chancellor  publicly  admitted  that  the  invasion  was 
"contrary  to  the  dictates  of  international  law;"  the 
insidious  attempt  of  the  German  emissaries  to  obtain 
the  Belgian  Government's  abandonment  of  its  inter- 
national duty,  first  through  threats  of  the  most  for- 
midable sort,  then  through  appeal  to  motives  of 
political  expediency  and  personal  safety;  the  prompt 
and  firm  rejection  of  such  inducements  by  the  men- 
aced State  and  its  defiance  of  the  threats;  the  gallant 
military  resistance  against  hopeless  odds;  the  ferocious 
program  of  the  invading  and  occupying  army  to  break 
the  spirit  of  the  people;  the  refusal  of  either  political 
or  territorial  factions  in  Belgium  to  accept  German 
propaganda;  the  unremitting  participation  in  the  war 
even  in  its  darkest  moments  by  the  Belgian  Govern- 
ment and  army;  the  medieval  cruelty  of  the  later  Ger- 
man oppression,  or  the  final  victory. 

The  meaning  of  all  this  series  of  episodes  in  the 
forming  of  American  sentiment  was  wholly  unmistak- 
able. No  one  who  remembers  the  turmoil  of  confusion 
regarding  issues  and  events,  in  the  first  bewildering 
weeks  of  August  1914,  can  entertain  the  slightest 
doubt  that  it  was  the  episode  of  Belgium  which  pri- 
marily caused  the  instantaneous  and  overwhelming 
crystallization  of  American  public  opinion  against 
Germany  and  in  favor  of  the  Allies.  The  fact  that 
England's  intervention  in  the  war  was  based  on  Ger- 
many's violation  of  Belgian  neutrality  was  an  influ- 
ence of  the  first  importance  in  the  subsequent  attitude 
of  our  Government  and  people  toward  Great  Britain. 
Into  no  beneficiary  enterprise  incidental  to  the  war 
did  the  American  people  throw  their  money  with  such 
eager  enthusiasm  as  into  the  Belgian  Relief  Fund. 
No  part  of  European  history  from  August  1914  to 
April  1917  had  so  powerful  an  influence  in  aligning 
the  American  people  behind  their  Government  in  its 
eventual  declaration  of  war  than  the  story  of  Germany 
and  Belgium. 

All  this  is  what  a  German  official  visitor  to  the 
United  States  would  very  soon  learn;  indeed,  it  is 
what  some  of  her  own  more  intelligent  writers  have 
admitted  already.  It  is  not  an  unhappy  coincidence 
that,  at  this  moment  when  conflicting  interests  in 
the  post-bellum  controversies  have  seemed  to  color 
and  pervert  some  of  the  original  ideals  which  ani- 
mated^our  people  during  the  war,  their  attention 
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should  now  be  brought  back  to  that  episode.  Per- 
haps this  could  not  have  been  accomplished  in  any 
other  way  so  effectively  as  by  the  personal  presence 
in  this  country,  first  of  Cardinal  Mercier  and  then 
of  the  King  of  Belgium. 

The  Cardinal  has  already  met  with  the  ovation 
which  was  sure  to  await  the  man  who  single-handed 
defied  the  German  military  Government's  attempt 
to  stifle  not  only  the  national  liberties  of  Belgium 
but  the  voice  and  spirit  of  the  people.  The  young 
King,  who  follows  Cardinal  Mercier  in  accepting 
our  national  hospitality,  did  not  embody  all  of 
Belgium's  political  authority.  He  might,  however, 
very  greatly  have  modified,  if  not  reversed,  the 
policy  of  his  ministers  through  personally  yielding 
to  the  temptations  or  threats  of  Germany.  But 
the  Belgian  Government's  official  attitude — first 
in  declining  the  intervention  of  France  on  the  ground 
that  Belgium  would  meet  the  crisis  for  itself,  and 
next  in  replying  to  Germany  that,  since  Belgium 
would,  "by  accepting  the  propositions  which  are 
notified  to  it,  sacrifice  the  honor  of  the  nation  while 
at  the  same  time  betraying  her  duties  toward  Eu- 
rope," therefore  the  Government  had  "firmly  re- 
solved to  repulse  by  every  means  in  her  power  any 
attack  upon  her  rights" — was  from  the  first  fully 
and  publicly  concurred  in  by  the  King.  His  speech 
announcing  that  conclusion  to  the  Belgian  Legisla- 
ture was  as  full  of  eloquence  and  emotion  as  of 
dignity,  and  it  absolutely  repudiated  compromise 
or  surrender.  From  that  moment  he  took  his  place 
with  his  Army,  sharing  in  the  exile,  in  the  hardships 
of  the  campaign,  and  in  the  changing  fortunes  of  the 
next  four  years. 

Probably  no  political  result  would  have  been  less 
expected,  a  year  before  the  war,  than  the  actual 
attitude  and  conduct  of  Belgium.  Belgium  was  an 
industrial  nation.  Labor  disputes  and  "Syndical- 
ism" propaganda  had  made  great  progress  among  the 
population.  Its  Government  under  King  Albert's 
predecessor  was  perhaps  more  purely  opportunist 
and  commercial  in  character  than  any  other  Govern- 
ment in  Europe.  The  progress  of  the  war  made  it 
plain  that  Germany  intended,  in  case  of  her  own 
success,  either  to  annex  Belgium  to  the  German 
Empire  or  at  least  to  impose  on  her  the  status  of  a 
political  and  commercial  dependency. 

These  expectations  are  at  an  end,  and  the  new 
status  of  Belgium  will  now  be  a  highly  interesting 
part  of  the  new  chapter  of  European  history.  There 
was  a  time  when  belief  began  to  be  entertained  that 
Belgium  would  emerge  from  the  war  a  ruined  country, 
altogether  handicapped  and  crippled  in  its  efforts  to 
maintain  a  high  place  in  the  world's  economic  system. 
This  prediction  now  seems  to  be  not  in  the  way  of 
fulfillment.  In  the  confused  and  disordered  move- 
ment of  production  and  commerce  which  has  been 
witnessed  in  Europe  during  the  nine  or  ten  months 
since  the  armistice,  practical  observers  of  the  Euro- 
pean industrial  situation  have  gradually  been  reach- 
ing the  conclusion  that  economic  recuperation  was 
under  way  in  many  respects  more  rapidly  in  Belgium 
than  in  the  rest  of  Europe.  The  other  markets  have 
already  begun  to  hear  of  her  activities,  even  in  foreign 
trade.  There  has,  therefore,  seemed  to  be  more  of 
tangible  security  in  the  advancing  of  credit  to  her 
market  than  in  the  case  of  many  of  her  larger  allies. 
These  signs  of  what  the  conclusion  of  the  eipsode  may 
be,  have  an  unusually  interesting  relation  to  the 
earlier  history  of  the  war. 


THE  ISSUE— IN  PITTSBURGH  AND 
ELSEWHERE. 

The  head  of  the  National  Association  of  Manufac- 
turers would  join  the  industrial  conference  set  to 
meet  in  Washington  Oct.  6.  He  thinks  employers 
should  promise  not  to  reduce  wages  and  labor  should 
promise  not  to  reduce  production  during  the  term  of 
"the  industrial  armistice;"  a  National  Industrial  Ad- 
justment Board  should  be  created,  to  serve  until  after 
the  period  of  readjustment  and  keep  the  subterranean 
fires  from  breaking  out.  This  is  born  of  the  weariness 
over  strife  that  lies  on  us  all  and  never  so  heavily  as 
now;  but  it  has  been  tried  over  and  over  and  has  failed 
over  and  over.  It  is  the  old  refuge  of  convenience  and 
putting-off — conciliation,  arbitration,  yielding  under 
the  name  of  compromise,  agreement  without  power  of 
enforcement  and  to  be  broken  as  soon  as  the  malcon- 
tent side  has  gathered  the  full  advantage  therefrom. 
Its  fatal  defect  is  that  it  is  only  what  its  proposer  calls 
it:  "armistice,"  "strike  truce,"  "gentlemen's  agree- 
ment." The  time  for  all  such  has  passed.  The 
threatened  and  long-planned  "revolution"  has  at- 
tempted its  beginning. 

Therefore  the  path  to  compounding  such  emollients 
has  been  closed.  What  we  are  facing  is  long-planned, 
as  just  said;  and  to  show  not  only  that  there  is.  another 
way  of  dealing  with  it  but  that  it  is  the  growth  and 
culmination  of  a  movement  extending  over  many 
years,  let  us  briefly  glance  back  at  the  record. 

Following  generally  the  order  of  events,  this  glance 
can  only  point  to  the  incidents  that  mark  the  road 
which  organized  labor  has  been  traveling.  Twelve 
years  -ago,  the  Supreme  Court  of  the  District  of 
Columbia  enjoined  Mr.  Gompers's  boycotting  of  a  St. 
Louis  business  concern.  He  defied  the  injunction, 
publicly  condemned  the  judge,  and  still  fought  when 
the  jail  sentence  was  affirmed  by  a  higher  court;  after 
a  struggle  covering  some  seven  years  the  highest  trib- 
unal in  the  land  let  him  off  on  technical  grounds  and 
dismissed  the  sentence  which  hung  over  his  head  by 
bringing  the  whole  procedure  under  the  bar  of  the 
statute  of  limitations.  Thus  he  escaped  the  deserved 
imprisonment,  although  disobeying  an  injunction 
order  was  brought  judicially  into  the  catalogue  of 
criminal  offenses,  a  result  that  did  not  seem  to  cause 
him  any  uneasiness  of  mind. 

Organized  labor  consistently  objects  to  courts,  to 
State  constabularies  and  militia,  and  (unless  it  can 
gather  in  and  control  the  latter)  objects  to  policemen. 
In  May  of  1915,  the  head  of  the  Pennsylvania  Federa- 
tion of  Labor  denounced  the  State  constabulary  as 
"American  Cossacks,"  said  that  "it  is  time  we  met 
force  with  force,"  and  declared  his  own  intention  "to 
recommend  that  our  men  shall  be  trained  in  the  mili- 
tary arts;  we  have  got  to  stop  the  kind  of  tactics  that 
are  employed  by  the  Pennsylvania  constabulary." 

In  this  same  month  of  1915,  representatives  of 
the  Federation  in  this  State  and  of  a  large  number 
of  like  organizations  met  in  Albany,  apropos  of  the 
constitutional  convention  then  about  to  open,  and 
formulated  a  string  of  demands  which  Mr.  Gompers 
presented  in  person  to  that  bodjr  on  the  second  day 
after.  Some  of  these  were:  prohibiting  suspension 
of  the  writ  of  habeas  corpus,  "at  any  time  and  in  any 
circumstances;"  "an  absolute  prohibition  of  estab- 
lishing military  rule  until  conditions  shall  have 
rendered  the  sitting  of  courts  of  justice  imprac- 
ticable;" prohibiting  "the  creation  of  a  State  con- 
stabulary and  the  employment  of  private  officers 
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to  maintain  the  peace;"  and  a  provision  that  the 
militia  can  be  called  out  only  by  proclamation  of  the 
Governor  as  commanding  the  National  Guard. 

In  April  of  1916  Mr.  Gompers  started  a  movement 
in  the  Federation  for  a  law  to  be  pressed  in  all  legis- 
latures, substantially  re-enacting  Section  20  of  the 
Clayton  law  of  1914,  to  forbid  injunction  processes 
against  the  boycott,  against  "peacefully  assembling," 
against  peacefully  persuading  persons  not  to  work, 
et  cetera,  the  intent  of  these  innocent-looking  pro- 
visions being  to  give  a  freer  hand  to  labor  in  striking 
from  an  employment  and  then  striking  against  the 
entering  of  that  employment  by  others  and  against 
the  continued  operation  of  the  industry. 

Early  in  1917,  soon  after  the  surrender  in  Wash- 
ington to  the  four  railway  Brotherhoods  (the  great 
victory  which  labor  has  enlarged  upon  and  built 
upon  until  it  has  now  reached  an  open  defiance  of  the 
United  States),  Mr.  Gompers  told  Mr.  Adamson's 
House  committee  that  "if  you  enact  certain  laws  to 
this  end  you  can  count  on  me  as  one  who  will  violate 
them;"  and  of  some  bills  pending  in  Washington 
and  Albany  he  asked  "what  will  you  drive  us  to  if 
you  do  it?"  "We  will  fight  it  at  every  step  and  in 
the  courts,"  he  said,  but  added  that  "if  you  enact  it 
we  will  exercise  our  God-given  natural  right,  the  law 
notwithstanding . ' ' 

In  November  of  1917,  a  Federation  report  said 
that  "we  insist"  on  direct  representation  of  labor 
at  the  Peace  Congress,  and  after  some  generalities 
demanded  "that  the  basic  workday  in  industry  and 
commerce  shall  not  exceed  eight  hours." 

In  June  of  1918  the  Federation  was  farther  along 
the  road,  for  in  annual  convention  it  declared, 
through  a  report  by  its  Executive  Council,  that 
"organized  labor  considers  itself  an  organic  part 
of  the  Government  of  the  United  States;  it  feels 
free  to  summon  the  Government  to  take  its  part  in  in- 
dustrial disputes;  it  feels  it  has  the  ear  of  the  White 
House,  and  it  will  confidently  threaten  the  recalcitrant 
employer  with  Government  ownership  if  he  does  not 
behave."  Further,  according  to  the  current  press 
accounts,  the  report  declared  that  "organized  labor 
shall,  now  and  permanently,  in  war  and  in  peace, 
be  made  a  co-partner  with  the  employer  in  the  ad- 
ministration of  his  industry."  This  smooth  lan- 
guage is  capable  of  a  beneficent  and  progressive 
interpretation  such  as  the  Standard  Oil  and  the 
United  States  Steel  corporations,  for  example,  have 
been  putting  into  concrete  form  in  a  real  partner- 
ship with  their  own  labor;  but,  on  the  other  hand,  it  is 
capable  of  the  interpretation  we  have  to-day  in  the 
attack  on   a  fundamental   industry. 

In  June  last  the  Federation  in  annual  convention 
dropped  all  reservations  in  its  continued  attack  on 
the  courts.  It  accused  judges  of  exercising  "powers 
which  even  the  monarchs  and  kaisers  dare  not 
exercise;"  it  called  passing  on  the  constitutionality 
of  statutes  "a  blasphemy  on  the  rights  and  claims 
of  a  freeman  of  America;"  it  said  our  nation  "is 
founded  on  the  principle  that  every  citizen  is  a  sov- 
ereign unto  himself;"  it  demanded  impeachment 
of  judges  thus  said  to  be  usurpers,  and  proposed  to 
"treat  all  injunctive  decrees  that  invade  our  per- 
sonal liberties  as  unwarranted  in  fact,  unjustified 
in  law,  and  illegal  as  being  in  violation  of  our  con- 
stitutional safeguards,  and  accept  whatever  conse- 
quences may  follow."  With  a  keen  remembrance 
of  the  long  fight  in  the  Danbury  hatters  case,  in 
which   the   Federation   and   Mr.    Gompers   were   at 


last  forced  inch  by  inch  to  yield  to  the  law,  this 
report  declared  it  "inconceivable  that  such  an  au- 
tocratic, despotic,  tyrannical  power  can  long  remain 
in  a  democracy;  one  or  the  other  must  ultimately 
give  way." 

As  a  feeler,  the  Plumb  plan  was  cautiously  put  out 
in  last  February,  followed  in  August  by  an  open  an- 
nouncement and  by  an  introduction  in  bill  form  in 
Congress;  and  now,  the  hour  being  supposed  to  have 
arrived,  the  mask  is  cast  off  and  the  piratical  flag  run 
up.  Now  that  of  which  the  Plumb  plan  would  be  the- 
swiftly-growing  seed  is  to  spring  to  full  development 
immediately  and  take  the  country.  Now,  says  Chair- 
man Fitzgerald,  "we  are  going  to  socialize  the  basic 
industries  of  the  United  States,  this  is  the  beginning 
of  the  fight."  Equal  in  distinctness  is  the  list  of 
twelve  demands  made  on  the  steel  industry  by  the 
Federation,  all  of  them  impossible  but  the  essence  put 
in  four  words  in  the  eleventh,  "abolition  of  company 
unions."  The  intention  is  to  Russianize  the  United 
States.  It  is  believed  by  the  more  ignorant  of  the 
workers  (because  they  have  been  adroitly  led  to  be- 
lieve so)  that  a  "revolution"  which  will  mean  for 
themselves  a  seizure  and  division  of  property  is  at 
hand;  note,  as  a  suggestive  incident,  the  reported 
remark  of  some  Pittsburgh  workers  to  the  stores 
where  they  trade,  "me  pay  this  week,  next  week 
take." 

On  Saturday  the  gas  company  in  Brooklyn  obtained 
an  injunction  against  the  head  of  the  gas  workers' 
union,  setting  forth  that  in  a  certain  section  water  has 
been  secretly  turned  into  the  gas  mains  and  that 
meters  in  some  tenements  have  been  purposely  punc- 
tured; if  this  is  correct,  it  means  inequality  of  pressure, 
extinguishment  of  some  burners,  and  a  probable  re- 
flow  and  escape  of  gas  through  them.  It  means  that 
the  gas  company's  malcontents  do  not  hesitate  to  put 
in  peril  the  health  and  lives  of  innocent  persons  in 
order  to  injure  the  company,  and  it  shows  the  evil 
spirit  which  gets  possession  of  strikers. 

What  should  have  been  done  long  ago  and  would 
have  checked  this  destructive  process  is  plain  enough; 
the  leaders  should  have  been  indicted  and  summarily 
punished.  Soon  after  enactment  of  the  Sherman  Act 
the  courts  said  the  "combination  or  conspiracy"  cov- 
ered by  it  is  of  labor  as  well  as  of  capital,  and  the 
breadth  of  the  language  puts  this  beyond  question; 
for  that  Act  forbids  "every"  combination,  in  trust 
form  "or  otherwise,"  in  restraint  of  trade,  and  pro- 
vides the  penalty  for  "every  person"  so  conspiring. 
Through  cowardly  fear  of  a  solid  class  vote,  and  be- 
cause business  is  not  organized  while  labor  is  believed 
to  be,  we  Americans  have  not  only  permitted  our  offi- 
cials in  place  to  threaten  with  the  Act  concerns  that 
are  merely  accused  of  conspiracy  (as  just  now  in  the 
case  of  the  Chicago  packers)  but  have  let  these  un- 
faithful servants  of  ours  stand  still  and  shiver  while 
labor  union  chiefs  have  openly  and  defiantly  avowed 
themselves  to  be  conspirators  and  have  threatened  to 
stop  all  transportation  and  starve  out  the  country, 
and  now  threaten  to  close  all  productive  industries 
and  involve  therein  any  natural  consequences,  unless 
their  demand  for  a  centralized  control  of  them  is  sub- 
mitted to. 

This  is  what  we  Americans  have  accomplished, 
and  this  is  the  climax  of  the  long  line  of  surrenders 
we  have  been  permitting  through  a  long  term  of 
years.  Strengthening  and  emboldening  the  public 
enemy  and  weakening  ourselves,  we  have  dodged 
and  procrastinated   along,    and  now  we  are  aghast 


Sept.  27  1919.] 


THE  CHRONICLE 


1221 


at  an  evil  erop  which  is  the  natural  product  of  our 
own  shiftiness  and  weakness.  We  have  sought 
convenience,  we  have  shrunk  from  trouble,  and  now 
wo  face  what  we  have  created.  Now  we  have 
reached  a  crisis  where  we  cannot  dodge.  It  is  now 
a  firm  stand  of  resistance,  or  a  final  surrender. 

This  issue  is  the  old  one  of  freedom  or  slavery, 
and  as  irrepressible  as  Seward  declared  it  in  1858; 
it  is  the  clear-cut  alternative  of  individual  freedom 
in  labor  or  of  a  centralized  power  grasping  and  ruling 
the  country.  Shall  some  3%  control  the  population 
of  the  United  States?  Shall  there  be  confirmed  a 
"class"  above  the  courts,  and  dictating  to  the  Execu- 
tive and  to  Congress? 

We  cannot  get  back  to  the  time  when  we  could 
have  strangled  this  monster  in  infancy  by  suppress- 
ing those  who  go  from  place  to  place  stirring  up  mis- 
understandings and  passions  and  thus  sowing  dragons' 
teeth;  but  we  can  make  the  stand  so  long  deferred, 
and  we  must  make  it.  The  position  Judge  Gary 
took  did  not  touch  mere  form  and  detail;  it  con- 
cerned the  lowest  stone  of  the  foundation,  and  that 
must  be  preserved,  at  whatever  cost.  What  Mr. 
Morgan  has  cabled  to  him  from  London  is  the  ulti- 
matum; he  believes  "American  principles  of  liberty 
are  involved  and  must  win,  if  we  all  stand  firm." 
So  we  must  stand.  Trimmers,  compromisers,  truce- 
makers,  dodgers — this  is  no  time  for  heeding  or 
hearing  them.  The  peace  and  life  of  the  country 
are  openly  attacked,  with  the  avowed  intent  of  over- 
turning the  established  order  and  bringing  in  chaos. 

No  man  with  open  eye  and  mind  is  excusable  for 
not  understanding  the  situation,  or  for  shrinking 
from  the  consequences;  we  deplore  them,  yet  we 
must  face  them.  Only  by  accepting  the  challenge 
and  by  bringing  these  public  enemies  to  defeat  and 
then  to  punishment  can  we  expect  any  real  indus- 
trial peace.  This  is  the  test  of  our  character.  If 
we  fail  under  it  we  shall  show  that  we  have  been 
building  our  national  house  upon  the  sand. 


THE  ECONOMIC  SITUATION  OF  FRANCE. 

France  is  making  some  economic  decisions  which 
are  unexpected  and  important. 

The  inroad  of  the  Germans  upon  her  domestic 
industry  and  the  destruction  of  her  resources,  wrought 
from  the  very  opening  of  the  war,  is  universally 
known.  It  was  the  determined  purpose  of  the  enemy, 
and  was  expected  to  be  permanent.  The  surprise 
came  when  with  the  close  of  the  war  the  Allies,  espe- 
cially England  and  America,  suddenly  deprived  of 
war  orders  and  facing  dangerous  over-production  of 
their  factories,  offered  to  sell  France  both  goods  and 
machinery,  the  French  Government  promptly  de- 
clined the  offers.  It  soon  became  known  that,  grate- 
ful as  she  is  for  benevolent  aid  in  every  direction  and 
extreme  as  was  the  need,  France  much  preferred  to 
undertake  the  actual  work  of  reconstruction  herself. 

Now  it  appears  that  in  accordance  with  a  policy 
gradually  framed,  her  newly  appointed  Reconstruction 
Office  has  forbidden  the  importation  of  even  the  least 
article  without  its  permission, and  is  about  to  adopt  the 
program  urged  by  their  chief  manufacturers  to  re- 
strict importations  absolutely  to  indispensable  mate- 
rials— coal,  steel,  sheet-iron,  wool  and  cotton.  This 
is  in  accord  with  a  plan  so  far  to  postpone  the  recon- 
struction of  her  devastated  area  as  will  permit  the 
rehabilitation  of  her  industries,  and  of  the  country  at 
large,  until  they  shall  be  able  themselves  to  restore 


her  ravaged  territory  even  though  that  may  require 
sixteen  years  to  complete.* 

We  have  tried  to  keep  our  readers  informed  both 
as  to  the  extent  of  France's  loss  at  the  hands  of  the 
Germans,  and  also  as  to  the  success  of  her  surprising 
effort  throughout  the  period  of  the  war  to  develop 
her  resources.  We  are  now  able  to  bring  up  to  date 
the  figures  which  we  gave  some  months  ago. 

"The  Manchester  Guardian"  has  published  a  com- 
munication from  a  credible  authority,  M.  Francis 
Delaisi,  from  which  we  shall  freely  quote  giving  these 
particulars .  In  the  invasion  of  ten  departments  France 
lost  90%  of  her  iron  ore  production,  83%  of  her 
foundries,  50%  of  her  coal;  her  woolen  industry  lost 
80%  of  its  combing  machines,  84%  of  its  spindles, 
81%  of  its  looms;  her  cotton  industry  lost  59%  of  its 
spindles;  and  70%  of  her  sugar  refineries  were  de- 
stroyed. In  all  France  was  deprived  of  27,763  fac- 
tories representing  30%  of  her  factories,  or  almost 
one-third  of  her  industrial  power.  Everywhere  the 
stocks  were  taken,  the  running  plant  carried  off, 
the  mill  dams  broken. 

We  are  now  told  the  steps  by  which  the  emergency 
was  met.  The  Government  begged  experienced  man- 
ufacturers to  set  up  and  carry  on  new  works,  offered 
them  capital  without  interest,  requisitioned  labor,  and 
an  abundance  of  orders  at  high  prices.  Metal  com- 
panies of  Lorraine  installed  themselves  on  the  coal 
fields  of  Central  France,  or  at  Bayonne  near  the 
Spanish  mines,  or  in  the  neighborhood  of  Rouen, 
within  easy  reach  of  the  iron  of  Normandy  and  the 
coal  of  England.  The  spinning  and  weaving  mills 
were  transferred  near  to  Havre,  the  chemical  fac- 
tories near  to  the  waterfalls  of  the  Pyrenees  and  the 
Alps.  At  the  end  of  1917  the  working  class  popula- 
tion showed  an  increase  of  2%  on  the  figures  of  1913. 
The  new  situation  produced,  of  course,  new  factories 
with  improved  tools  and  machinery,  while  the  work 
people  were  trained  to  greater  precision  in  workman- 
ship, and  in  the  new  conditions]attained  much  larger 
output. 

So  France  faced  the  new  situation.  If  with  her 
limited  supply  of  raw  materials  and  restricted  market 
she  should  open  her  doors  to  the  surplus  stocks  of  the 
world  rushed  for  sale  at  low  prices,  her  industries 
would  be  promptly  crushed.     Hence  her  new  policy. . 

With  restricted  imports  and  Government  oversight 
and  aid  in  the  form  of  postponed  demand  for  return  of 
borrowed  capital,  within!a|year  or  two  at  the  most  she 
hopes  for  the  reconstitution  both  of  her  agriculture 
and  her  industries.  These  cannot  seek  a  foreign  mar- 
ket even  then,  for  other  countries  better  circum- 
stanced both  in  production  and  in  transport  will 
capture  them,  and  the  French  colonies,  largely  as 
France  has  developed  them,  are  still  relatively  poor 
and  backward. 

Hence  follows  the  new  policy  in  regard  to  the 
devastated  region  within  her  own  frontiers,  prac- 
tically a  new  land,  known  to  be  naturally  exceedingly 
rich,  the  soil'  fertile,  coal  and  iron  abundant.  Work 
estimated  to  cost^sixty  billions  of  francs  is  waiting 
to  be  done.  Here  is  her  task  and  her  opportunity 
if  she  can*avail^herself  of  it.  M.  Loucheur,  the  head 
of  the  Reconstruction  Office,  states  that  the  work 

*  This  must  not  be  understood  to  imply  that  the  need  of  individual  assis- 
tance fromloutside  for  families  of  some  of  the  best  people  in  France  has  not 
been  and  is  not  now  extreme.  One  lady  in  New  York  who  has  devoted  her- 
self to  providing  for  the  orphaned  children  of  French  officers,  graduates  of 
St.  Cyr,  the  West  Point  of  France,  has  sent  over  more  than  $800,000,  con- 
tributed by  about  4,000ipeople  who  have  engaged  to  provide  for  the  educa- 
tion of  between  six  and  seven  thousand  such  children.  She  now  finds  that 
the  need  in  the  families  of  the  1 ,000  French  Protestant  pastors  is  even  more 
extreme.  ?r4'  "">  call  for  immediate  aid  great. 
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cannot  begin  seriously  for  two  years.  It  will  require 
two  years  more  to  re-establish  the  steel  works,  and 
five  or  six  to  set  certain  mines  in  operation.  General 
reconstruction  meanwhile  must  go  on  slowly.  Indus- 
tries to  supply  its  needs  must.be  established  and  sta- 
bilized, crises  must  be  avoided,  markets  must  not  be 
exhausted,  employment  must  be  assured  and  divi- 
dends ample  enough  to  pay  off  loans  secured. 

As  to  the  refugees,  a  new  situation  has  developed. 
The  great  manufacturers  driven  out  have  established 
themselves  successfully  outside  the  war  zone  and  are 
doing  well.  The  workmen  have  become  accustomed 
to  working  in  new  districts;  and  the  peasants,  attached 
to  their  homes  and  eager  to  return  that  they  may  re- 
store their  ruined  farms,  the  Government  has  of  a 
purpose  so  far  discouraged  as  to  induce  delay,  and 
even,  in  the  case  of  some  who  went  early,  sought  to 
get  them  to  come  back. 

The  business  men  and  the  manufacturers  are  united 
with  the  Government  in  this  definite  policy.  The 
Reconstruction  Office  represents  both  groups  and  is 
ably  manned.  It  says  to  the  people:  "Take  care  how 
you  buy  English  cloth  and  American  machines,  you 
will  depreciate  our  currency";  and  the  public  is  very 
alive  to  the  importance  of  protecting  the  hundred 
franc  notes  in  their  pockets.  M.  Delaisi  gives  this 
as  the  reason  why  American  machines  bought  by  the 
Roubaix  spinners  have  been  countermanded,  and 
why  Ford  motor-cars,  paid  for  by  the  State,  lie  rusting 
in  the  port  of  Bordeaux;  and  why  English  cloth  bought 
by  the  tailors  is  still  in  Bradford. 

This  is  one  more  instance  of  the  clear  thinking, 
the  great  intelligence,  the  high  courage  and  the  in- 
domitable patriotism  of  the  French ,  that  they  should 
thus  plan  to  raise  their  country  from  its  ruins  and 
should  patiently  set  themselves  single-handed  to  the 
task.  We  may  well  look  on  with  admiration  and 
every  good  wish.  It  is  a  great  lesson  in  statecraft 
as  in  economics,  none  the  less  significant  as  given  by 
a  republic  only  come  through  the  war  to  its  full 
adoption. 

What  it  shall  teach  us  in  our  present  circumstances 
as  to  the  importance  of  securing  a  foreign  market  and 
as  to  the  possibilities,  lying  at  our  doors,  of  develop- 
ing our  domestic  af fairs , remains  to  be  seen.  That  it 
furnishes  "matter  of  no  small  concern"  both  to 
Business  and  to  the  State  is  obvious. 


THE    UNCHARTED    SEA    OF   IDEALISM  AND 
THE  LEAGUE  OF  NATIONS. 

One  of  the  difficulties  we  have  in  accepting  an 
idealistic  program  for  the  human  race  is  that  it  is 
idealistic.  To  state  a  principle,  and  to  accept  it, 
is  not  to  put  it  into  practice,  to  embody  it  in  civil 
and  social  procedure.  The  ideal  unfortunately 
often  corresponds  with  the  unattainable — the  "gol- 
den goal"  which  remains  ever  in  advance,  and  which 
ever  flies  before  us.  From  step  to  step  advancing 
the  vision  of  perfectness  ever  lifts  higher  and  higher. 

This  is  why,  perhaps,  a  League  of  Nations  should 
settle  few  questions  in  its  moment  of  organizing, 
why  it  should  assume  no  prerogative  and  power  in 
its  mere  coming  into  being,  but  merely  issue  forth 
out  of  the  conscience  and  consciousness  of  humanity 
as  a  working  body  that  can  provide  for  its  con- 
tinuance by  resubmitting  the  nature  of  its  formation 
and  character  to  the  peoples  of  earth  for  determi- 
nation. A  world  charter  of  world  freedom  can  in 
m    otherwise  be  rightfully  declared.     And  at  best 


what  can  be  done  at  the  conclusion  of  a  war  to  pre- 
vent war  is  to  issue  a  call  for  a  convention  of  all  the 
States  to  adopt  a  Constitution  authorized  to  be 
drawn  and  submitted  to  the  States  for  ratification 
or  amendment  or  rejection. 

We  do  not  write  this  because  it  has  an  application 
to  the  present  effort  to  form  a  League  but  for  the 
purpose  of  introducing  another  subject  contingent 
thereupon,  namely  the  effect  of  a  great  war  for 
idealistic  democracy  upon  the  forms  of  government 
of  the  States  of  the  world.  Is  it  not  true  that  we 
have  fought  for  world-democracy,  and  self-deter- 
mination of  States  both  small  and  large,  without 
having  yet  defined  these  idealistic  terms  we  have 
used  in  practical  forms  of  government  supposed  to 
issue  therefrom?  And  is  this  not  a  very  pertinent 
question  when  the  world  in  tumult  is  seething  with 
revolutionary  ideas?  Upon  what  pattern  of  gov- 
ernment do  we  undertake  to  guarantee  the  terri- 
torial   integrity    of    States? 

Let  us  say  that  idealism  has  triumphed  in  victory 
at  arms.  Let  us  aver  that  democracy  has  set  itself 
up  instead  of  autocracy.  What  is  democracy? 
We  have  had  constantly  on  our  lips  the  phrase 
"liberty  loving  peoples."  We  have  felt  and  said 
that  there  is  a  common  bond  of  sympathy  between 
them  looking  to  the  freedom  of  man  and  federation 
of  States.  But  we  have  not  said  that  imperialism 
and  democracy  are  equivalents,  when  reduced  to 
actual  and  operating  forms  of  government.  If  then 
in  the  throes  of  a  mighty  conflict  the  world  has  caught 
sight  of  a  new  ideal  of  freedom,  justice  and  humanity 
how  is  it  to  be  expressed  in  forms  of  State  govern- 
ment? Though  the  imperial  form  may  be  liberty- 
loving  shall  future  new  States  of  the  world  coming 
into  existence  by  virtue  of  the  administration  of  a 
League  of  Nations  pattern  their  form  of  government 
after  imperialism  or  democracy?  Again,  though 
we  use  little  now  the  worn  phrase  "nothing  is  the 
same,  nothing  ever  will  be  the  same,"  it  is  true  that 
out  of  the  turmoil  and  clash  of  ideas,  out  of  the 
vague  splendors  of  undefined  idealism,  a  kind  of 
liberty  is  seeking  expression  in  Soviets  and  Socialism 
as  forms  of  government.  Do  these  come  within 
our  conception  of  ideal  democracy  ?  And  how  much 
in  the  future  deliberations  of  a  League,  holding  a 
world's  destiny  in  its  grasp,  will  the  influence  of 
imperialism  and  socialism  affect  the  form  of  govern- 
ment free  and  independent  peoples  coming  into 
future  existence  are  expected  to  adopt? 

This  is  a  matter  somewhat  different  from  the  mere 
surrender  of  sovereignty.  In  the  boiling  pot  of  a 
League  of  Nations  are  all  Governments  to  be  fused 
into  one  mass  of  authority  over  liberty  and  law, 
and  national  individualism  to  cease  to  exist,  or  is 
there  to  be  formed  one  kind  of  structural  govern- 
ment, and  one  only,  which  shall  be  perfect,  and  being 
so,  be  eventually  embraced  by  all  peoples?  This  is 
a  very  important  matter  as  we  attempt  to  look  into 
the  future,  into  that  New  Era  said  to  be  dawning. 
One  Senator  has  remarked  there  is,  preceding  the 
constitutional  Covenant  embraced  in  the  present 
Treaty,  no  Bill  of  Rights  for  the  States  of  the  world. 
That  is  true — but  it  serves  our  purpose  here  only 
to  emphasize  the  question  we  have  asked.  Have 
we  then  fought  for  and  gained  and  pledged  our- 
selves to  an  idealism  we  have  not  and  cannot  now 
express  in  terms  of  government?  And  what  will  be 
that  form  as  it  issues  in  time  from  the  deliberations 
of  a  League,  influenced  more  or  less  by  the  con- 
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flictiog  ideas  of  what  perfect  government  should  be 
now  seeking  fixed  expression  in  the  world? 

Incorporated  in  the  League  Covenant  it  is  averred 
is  a  new  charter  for  labor.  Ysf  organized  labor  in 
our  own  republic  with  reference  to  one  of  our  greatest 
utilities  has  offered  a  plan  for  Government  owner- 
ship. Can  nations  in  a  League  Council,  one  holding 
fast  to  private  ownership  and  another  perchance 
adopting  public  ownership,  harmonize  and  per- 
petuate peace,  when  they  come  to  voting  on  ques- 
tions such  as  freedom  of  the  seas,  free  ports,  and 
free  trade,  or  indeed  any  question  intimately  asso- 
ciated with  the  disposition  of  the  world's  commerce? 
Not  now,  but  within  a  generation,  the  readjustment 
of  two  hundred  billions  of  indebtedness  (let  us  call 
it  by  the  mild  term  of  readjustment)  will  most 
probably  become  a  burning  question.  In  the  mean- 
time let  us  suppose  public  ownership  to  have  become 
an  integral  part  of  the  self-determined  governments 
of  independent  States  and  liberty-loving  peoples, 
will  not  the  teaching  by  example,  as  practiced  by 
the  United  States  for  a  century  and  a  half,  have 
become  a  thing  of  the  past,  an  impossibility  in  the 
face  of  the  new  theories  and  conditions?  And  is  not 
the  question  of  serious  import  when  we  contemplate 
the  attempt,  in  through  and  under  a  League  of 
Nations,  to  foster  into  fixed  form  of  State  govern- 
ment the  iridescent  idealism  of  which  we  are  now 
enamored  ? 

We  pass,  then,  from  all  technical  questions  in- 
volved in  acceptance  of  membership  in  the  present 
proposed  League  into  that  higher  and  potential 
realm  of  public  opinion,  world  opinion.  How  can 
we  prevision  this,  save  by  noting  the  change  wrought 
in  the  minds  of  men,  few  though  they  be,  as  evi- 
denced at  the  present  time.  Our  republic  is  not 
imperialistic,  it  is  not  socialistic.  What  will  it  be- 
come due  to  the  flux  of  ideas  shown  in  a  world's 
council  or  conference  under  a  League?  How  can  it 
be  preserved  from  the  danger  of  these  influences, 
granting  both  to  be  liberty-loving,  when  they  shall 
actuate  the  voting  of  nations  within  a  League?  If 
politics  makes  strange  bedfellows  sometimes  is  it 
not  possible  that  political  economy  may  do  so  under 
such  conditions?  And  does  it  not  all  amount  to 
this,  that  in  following  idealism  into  a  League,  with- 
out first  defining  the  fixed  forms  of  government 
which  do  now  and  in  the  future  shall  embody  it, 
without  defining  democratization  and  democracy,  we 
run  the  risk  of  insidious  modification  of  our  home 
or  domestic  ideal  of  democracy,  a  representative 
system  of  government,  and  can  have  no  redress,  no 
refuge,  save  retirement  to  our  suspended  isolation? 


THE  COMING  MEETING  OF  THE  AMERICAN 
BANKERS'  ASSOCIATION. 
Scheduled  to  begin  in  St.  Louis  Sept.  29,  the 
annual  meeting  of  the  American  Bankers'  Associa- 
tion is  fraught  with  peculiar  significance  owing  to  the 
state  of  the  times  and  the  increasing  public  character 
of  its  discussions.  If  proof  of  this  were  needed  one 
might  point  to  the  fact  that  President  Wilson  has 
been  invited  to  address  the  convention.  The  banker 
has  long  been  the  financial  adviser  of  the  community 
in  his  own  vicinage,  and  it  is  natural  that  the  people 
should  expect  from  deliberative  assemblies  composed 
of  the  bankers  of  the  whole  country  some  guiding 
utterances  upon  the  more  important  of  the  vexed 
questions  now  in  the  public  mind.     The  field  is  a 


broad  one  and  since  pure  finance  is  almost  basic  in 
the  world's  rehabilitation  the  suggestions  offered  by 
the  American  Bankers'  Association  will  have  great 
importance  at  home  and  abroad. 

In  point  of  time,  we  look  upon  this  meeting  of 
bankers  as  occurring  when  Credit  may  be  said  to 
have  reached  its  highest  use  and  helpfulness.  We 
speak  of  it  as  an  instrumentality,  not  only  for  the 
promotion  of  commerce,  but  for  the  advancement  of 
mankind  in  paths  of  peace  and  prosperity.  Credits, 
of  course,  imply  debts;  and  debts  may  be  helpful  or 
harmful  according  to  the  purpose  for  which  they  are 
incurred.  But  credit  as  an  instrumentality  is  benefi- 
cent. Thus  the  war  credits,  so  vast  and  so  com- 
pelling, though  mere  human  destruction  in  and  by 
war  be  considered  a  calamity,  have  carried  the  enter- 
prise of  world-war  to  its  conclusion,  be  that  ultimate 
democratization  or  a  present  doubtful  destiny. 
Credits,  naturally  cumulative,  have  come  to  blanket 
the  woes  of  the  world.  At  the  summit  of  the  benefi- 
cent use  of  credit  stands  the  United  States  with  its 
huge  loans  to  harried  and  impoverished  foreign 
nations.  Casting  out  the  thought  of  almost  intoler- 
able debts  created  for  purposes  of  destruction  and 
death  we  behold  this  use  of  national  credit  as  a  culmi- 
nation like  to  sunburst  in  a  storm.  And  looking  at 
Credit  as  this  benefcient  instrument,  the  question 
must  present  itself  to  those  skilled  in  our  domestic 
finance,  as  to  whether  or  not,  and  how,  our  national 
credit-power,  whether  as  a  people  or  a  Government, 
should  or  can  be  applied  to  continuing  European 
want. 

Such  a  question  must  transcend  other  and  involved 
minor  questions  such  as  volume  of  money,  inter- 
national exchanges,  inflation  of  currency  and  deposits, 
the  proposed  consolidation  and  funding  of  our  several 
war  loans,  and  even  our  domestic  industrial  and 
transportation  credits  so  vitally  to  be  affected  by 
economic  and  political  policies.  There  is  involved 
then  in  expert  advice  by  possible  declarations  of  this 
coming  convention,  of  "dealers  in  credits"  much  good 
not  only  to  a  bewildered  people  but  practical  influence 
on  current  affairs.  And  we  shall  look  for  guidance 
for  the  people  from  deliberations  not  only  of  those 
who  know  by  first  hand  knowledge,  but  who  also 
occupy  the  vantage  point  of  disinterestedness,  being 
the  servants  of  all  classes  and  all  interests. 

We  are  all  walking  on  stilts,  the  bankers  as#well 
as  their  customers.  Thought  itself  is  excited,  seeing 
big.  How  to  get  down  to  earth  again,  is  the  con- 
suming and  abiding  problem.  Credit  has  overlapped 
everything.  Whatever  good,  whatever  evil,  resulted 
from  the  war,  credit  was  the  intermediary — potential, 
and  issuing  in  the  comprehensive  human  need  through 
an  all-comprising  good-will.  Beginning  with  the 
fifty-dollar  bondholder  it  finally  reaches  over  the 
ruins  of  autocracy  to  the  peace  table  at  Paris,  there, 
hopefully  at  least,  to  make  for  perpetual  peace  and 
universal  and  liberal  democracy.  That  credit,  and 
whatever  other  credit  may  now  follow  it,  sent  out 
on  its  beneficent  mission,  remains  until  paid  a  debt 
augmented  by  our  own  expenditures,  to  be  paid  for 
by  yea,rs  of  labor,  and  resting  as  a  mortgage  on  all 
our  resources  as  a  people.  Thus,  it  is  intimately 
interwoven  with  the  actual  domestic  wants  and  needs 
now  so  pressing,  and  with  proposed  economic  and 
financial  theories  and  expedients;  and  bankers,  better 
than  others,  should  and  can  show  the  way  in  which 
"business"  ought  to  go  to  regain  its  former  free 
estate . 
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If  the  "rights  of  labor"  are  within  the  vision  of 
every  citizen,  no  one  who  studies  the  trend  of  opinion 
and  expression  can  escape  the  conviction  that  the 
"rights  of  property,"  that  is  to  say,  private  ownership 
in  property,  depends  upon  a  solution  of  many  of  our 
financial  or,  credit  problems.  The  corporation 
stands  between  individual  monopoly  and  socialism, 
between  private  and  public  ownership.  The  bank, 
as  a  corporation,  serving  through  its  credit  dealings 
all  corporations  regardless  of  the  kind  and  extent  of 
their  commerce,  occupies  a  position  whence  popular 
instruction  may  legitimately,  logically  and  effica- 
ciously proceed.  And  we  shall,  therefore,  confidently 
look  forward  to  advisory  resolutions  from  this  coming 
convention  of  great  value  to  the  people  at  large. 


THEODORE  P.  SHONTS. 

By  the  death  of  Theodore  P.  Shonts  the  city  and  the 
country  lose  a  typical  and  thorough  American,  and 
at  a  time  when  what  may  justly  be  called  the  Amer- 
ican character  is  challenged  to  either  prove  itself  or 
be  lost. 

The  oldest  reported  incident  in  his  career  was  at 
its  beginning:  a  quiet  encounter,  at  the  youthful  age 
of  16,  with  an  unruly  school  whose  worst  components 
gloried  in  the  reputation  they  had  acquired  of  quickly 
getting  rid  of  each  successive  aspirant  for  the  job  of 
teaching  them.  Young  Shonts  essayed  the  job  and 
quickly  carried  it  to  the  finish;  he  taught  the  malcon- 
tents self-control  and  decent  submission  to  order, 
first,  and  then  imparted  some  of  the  other  instruction 
they  had  been  denying  themselves.  He  took  a  course 
in  civil  engineering,  and  while  still  young  and  with  his 
experience  before  him  to  acquire,  he  proved  his  qual- 
ity and  obtained  some  demonstrative  experience  by 
building  a  couple  of  50-mile  railroad  spurs,  and  doing 
this  within  the  set  limit  of  three  months,  despite  al- 
most continuous  storms  of  rain. 

So  he  developed  into  a  builder,  with  the  power  of 
organizing  and  the  power  of  driving  ahead  as  his  two 
arms.  In  1905,  after  the  Panama  route  had  been  de- 
cided on  for  the  Isthmian  canal  yet  results  had  not 
come  from  the  first  Commission  made  up  for  the  work, 
President  Roosevelt  looked  about  for  the  right  man 
to  put  through  this  tough  job,  and  when  Mr.  Shonts 
had  been  suggested  to  him,  Mr.  Shonts  was  called  to 
consider  it.  It  was  new  work  for  him,  yet  on  the  old 
line-  of  cutting  through  obstacles;  and  when  he  had 
come  to  the  point  of  naming  only  one  condition  (ab- 
solute authority  and  a  free  hand)  and  that  had  been 
assured  to  him  he  went  to  the  scene  and  the  herculean 
task.  The  relation  between  yellow  fever  and  the 
mosquito  had  been  discovered,  by  some  marvellously- 
heroic  experiments  after  the  little  war  of  1898,  and 
Mr.  Shonts  began  by  attacking  unsanitary  conditions 
as  the  obstacle  which,  while  they  existed,  made  the 
work  of  excavating  impossible.  Under  Col.  Gorgas  a 
cleaning-up  of  the  pestilential  zone  was  systematically 
begun,  over  3,500  men  being  put  at  it,  and  the  scourge 
was  extirpated  within  four  months;  in  1882,  the 
second  year  of  the  French  work  there,  the  death  rate 
was  112  per  thousand,  out  of  a  force  of  1,900  only,  but 
in  1905  there  were  only  8  deaths  per  thousand,  in  a 
force  of  12,000.  Such  is  the  reported  change  through 
the  sagacity  of  removing  bad  conditions  instead  of 
trying  to  defy  them. 

Mr.  Shonts's  work  on  the  Isthmus  caused  him  to  be 
selected  as  the  best  man  for  solving  the  different  yet 
seemingly  almost  hopeless  problem  of  carrying  the 


subway  situation  here  out  of  tangle  to  success,  a 
as  soon  as  he  thought  the  canal  could  be  left  to  oth 
he  came  here  and  undertook  a  second  great  lal 
which  demanded  the  qualities  he  had  proved  were  1 
He  carried  the  construction  and  the  organiz: 
through,  but  here  he  encountered  obstacles  in  count 
interests  and  in  human  nature  which  were  differ) 
from  any  he  had  previously  met  and  beaten;  he  1 
passed  away  before  this  different  struggle  which  1 
seemed  almost  to  be  self-renewing  has  been  fina 
disposed  of.  The  builder  has  gone,  and  the  unfinisl 
work  remains,  with  nobody  able  to  foresee  when  a 
how  it  will  clear  itself.  Perhaps  he  could  have  carr 
the  great  work  of  local  transportation  in  a  vast  a 
growing  city  to  the  high  ground  of  permanent  s 
bility,  perhaps  not;  it  was  not  permitted  him  to 
longer,  and  all  we  know  is  that  his  qualities 
needed  and  that  their  possessor  who  can  finish  is  i 
yet  in  sight. 

Enthusiasm,  unsparing  hard  labor,  good  judgmi 
as  to  men,  a  bold  grasp  of  a  situation,  promptness 
decision,  word  and  deed  following  swiftly  on  decisii 
courage,  self-confidence — these  typically  Amerh 
qualities  were  in  a  large  degree  in  Mr.  Shonts.  ^ 
there  is  a  form  of  self-confidence  which  is  neit 
wholesome  nor  desirable,  and  there  is  the  other  kii 
too.  That  other  kind  was  in  Mr.  Shonts:  that  is,  ] 
that  which  takes  obstacles  lightly  by  underrating  c 
trying  not  to  notice  them  but  the  kind  which  ke< 
faith  undiminished  because  it  firmly  believes  then 
a  key  for  every  lock  and  somewhere  and  somehow 
thing  that  ought  to  be  done  and  must  be  done,  for 
sake  of  progress,  has  its  means  provided  and  re£ 
for  breaking  the  way  through  and  those  means  m 
only  to  be  sought  and  found.  This  is  the  spirit,  no1 
the  boaster  and  self-seeker,  but  of  the  pioneer  and 
man  who  does  things. 

The  difficulties  overcome  in  getting  our  subw; 
are  past  in  the  order  of  time;  those  in  the  way  of  ke 
ing  them  and  unimpaired  are  nearer  our  present  c 
cern.    Our  newspapers  did  poke  some  not  ill-natu 
fun  at  Mr.  Shonts's  "Subway  Sun"  and  the  like, 
they  illustrated  his  recognition  of  the  necessity 
having  the  public  on  the  right  side  and  he  constan 
made  appeal  to  reason.    As  a  proof  of  that,  take 
leading  principles  concerning  all  disturbances  betwi 
what  we  must  still  somewhat  miscall  (for  lack  of 
acter  terms)  labor  and  capital.     He  held  that  in  i 
conflict  in  a  public  utility  the  rights  of  the  pul 
are  paramount;  that   a'  permanent  peace  must 
based  on  right  and  justice;  that  the  fundamental  rij 
of  working  or  not  working,  under  conditions  that  s 
isfy  himself,  must  be  preserved  for  everybody;  i 
that  unionism  can  succeed  only  by  promoting 
prosperity  not  of  the  employee  only  but  of  the  « 
ployer  and  the  work.     Could  anything  make  t 
clearer,  unless  by  having  our  situation  at  this  h< 
go  from  bad  to  still  worse? 

Mr.  Shonts  may  be  summed  up  by  saying  that 
was  of  the  class,  small  in  number  but  rare  in  qual 
and  always  needed,  the  class  to  which  James  J.  I 
belonged,  the  class  of  the  builders,  not  the  destroy* 
the  men  who  do  things,  not  those  who  attack  and 
danger  things.  His  life  was  constructive  from  staii 
finish;  and  because  this  now  very  unhappy  world 
ours,  while  old  in  time  and  strife,  is  still  young 
having  fields  yet  to  be  discovered  and  developed  t 
in  progress  yet  to  be  made,  we  may  and  we  must  ti 
courage  in  believing  that  the  line  of  the  builders  is 
extinct. 
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CONTINUED  OFFERING  OF  BRITISH  TREASURY 

BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.,  on  a  dis- 
count basis  of  5J4r^,  the  rate  recently  prevailing.  The  bills 
are  dated  Sept.  22. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 

BILLS. 

Another  block  of  the  French  Treasury  bills,  offered  in 
the  market  up  to  an  amount  of  $50,000,000,  as  market 
conditions  justify  and  on  much  the  same  scheme  as  the 
British  Treasury  bills,  were  disposed  of  by  J.  P.  Morgan 
&  Co.,  this  week.  The  offering  in  any  one  week  is  limited 
to  So ,000 ,000.  The  rate  on  the  bills  is  5H%-  Those  in 
this  week's  offering  are  dated  Sept.  26. 


TENDERS  FOR  RUPEES  ON  ACCOUNT  OF  INDIAN 
GOVERNMENT. 
Tenders  were  this  week  asked  up  to  Sept.  24  by  the 
agency  of  the  Bank  of  Montreal,  at  64  Wall  St.,  for  the 
purchase  of  immediate  telegraphic  transfers  in  rupees  on 
Calcutta  on  account  of  the  Indian  Government  for  a  sum 
not  exceeding  2,000,000  rupees.  Total  tenders  for  2,500,000 
rupees  were  received  and  the  average  bid  of  successful  bidders 
was  42.848  cents  per  rupee. 


NEW  CREDIT  TO  ITALY. 
A  new  credit  of  $1,146,927  was  advanced  to  Italy  by  the 
United  States  Treasury  on  Sept.  20,  making  a  total  of  $1,- 
619,922,872  advanced  to  Italy,  and  bringing  the  total  of 
all  the  loans  established  by  the  United  States  in  favor  of 
the  Allies  up  to  $9,646,419,494.  The  Treasury  Department 
makes  public  the  following  showing  the  credits  advanced 
to  the  Allies  as  revised  to  date: 

Great  Britain $4 ,277 ,000 ,000 

France 3, ~47 ,974,777 

Italy 1,619,922.872 

Belgium 343,445,000 

Russia 187,729,750 

Czechoslovakia 55,330 ,000 

Greece 48,236,629 

Rumania 25 .000 ,000 

Serbia 26,780,465 

Cuba 10.000,000 

Liberia 5 ,000,000 

Total -.-$9,646,419,494 

The  above  total  of  $9,646,419,494,  it  is  announced,  shows 
a  reduction  of  $25,853,074  as  compared  with  the  total  of 
loans  to  the  Allies  of  $9,672,272,568  as  announced  Sept.  5. 
Against  an  increase  of  $18,146,927  loaned  to  Italy  there  is  a 
reduction  of  $39,000,000,  in  the  case  of  loans  to  Great  Brit- 
ain, and  $5,000,000  in  the  case  of  loans  to  Rumania,  a  total 
reduction  of  $44,000,000. 


CREDITS   TO   ALLIES   TO   BE  FUNDED   INTO   LONG- 
TERM   SECURITIES— INTEREST   TO   FORM   PART 

OF  PRINCIPAL. 
Washington  press  dispatches  Sept.  25  report  that  negotia- 
tions will  be  put  under  way  soon  for  the  funding  of  the  Allies' 
obligations  to  the  United  States  into  long-term  securities. 
The  dispatches  state: 

Approximately  $10,000,000,000  of  war  credits  have  been  advanced  to  the 
Allies  on  short-term  notes.  Interest  charges  on  the  outstanding  notes  will 
be  taken  care  of  in  the  details  of  the  funding  agreement  yet  to  be  worked  out. 

Great  Britain  is  the  largest  debtor  to  this  Government,  owing  about 
$4,000,000,000,  with  France  and  Italy  owing  most  of  the  remainder. 

Other  press  dispatches  from  Washington  reported  Secre- 
tary of  the  Treasury  Glass  as  announcing  that  the  United 
States  had  consented  to  an  agreement  whereby  the  $500,- 
000,000  annual  interest  on  the  financial  obligations  of  the 
Allies  would  be  allowed  to  accumulate  and  become  part  of 
the  principal.  The  "Journal  of  Commerce"  in  its  special 
Washington  advices  said: 

Payments  of  interest  by  the  Allied  countries  on  the  approximately  $1 ""  ,- 
000,000,000  loaned  by  the  United  States  during  the  war  period  will  be 
discontinued  and  the  interest  due  funded,  under  arrangements  made 
between  this  country  and  the  Allies,  Secretary  of  the  Treasury  Glass 
declared  to-day.  Instead  of  continuing  the  interest  payments,  the  interest 
due  will  be  permitted  to  accumulate,  with  the  principal  of  the  loan,  the 
Secretary  said. 

This  arrangement,  it  is  understood,  applies  to  all  Allied  loans  alike.  So 
far  as  is  known,  no  exception  to  the  plan  was  made  by  any  of  the  Allied 
countries.  The  only  payments  by  the  Allies  to  date  toward  canceling  their 
obligations  to  the  United  States  had  been  interest  payments  to  the  amount 
of  approximately  $7,500,000,  and  more  recently  approximately  $22,000,- 


000  by  Great  Britain  and  $12,000,000  by  Franco  for  the  purpose  of  adjust- 
ing their  indebtednesses. 

Treasury  officials,  while  refusing  to  discuss  what  steps  are  being  taken  by 
the  Treasury  Department  toward  the  repayment  of  the  loans,  made  by  the 
United  States  to  the  Allies,  indicated  that  no  definite  arrangements  for  the 
reduction  of  the  Allies  indebtedness  can  be  expected  for  some  months  as 
yet.  Money  conditions  throughout  the  world,  it  was  said,  are  so  unsettled 
that  it  would  be  impossible  to  make  definite  plans,  and  these  cannot  be 
begun  until  the  international  financial  situation  had  become  more  stabilized. 

The  present  foreign  exchange  situation,  favorable  generally  to  the  United 
States,  and  unfavorable  for  European  currency,  officials  indicated,  un- 
doubtedly was  one  of  the  principal  reasons  for  the  arrangements  between 
the  Treasury  and  the  Allied  Governments  for  discontinuing  interest  pay- 
ments on  the  outstanding  indebtedness  of  the  overseas  countries. 

As  to  the  developments  following  the  announcements 
from  Washington,  the  New  York  "Sun"  of  yesterday  (Sept. 
26)  said: 

As  soon  as  word  reached  this  city  that  the  agreement  as  to  the  postpone- 
ment of  cash  payment  of  interest  on  the  obligations  of  the  allied  Govern- 
ments to  the  Government  of  the  United  States  had  been  reached  the  leading 
bankers  of  New  York  were  summoned  to  a  conference  in  the  offices  of  J.  P. 
Morgan  &  Co.  and  there  were  other  conferences  in  banking  circles.  At 
the  conclusion  of  the  conference  in  23  Wall  street  no  formal  announcement 
was  issued,  but  it  is  understood  that  the  agreement  had  altered  entirely 
the  views  of  local  bankers  as  to  the  immediate  extension  of  foreign  credits 
on  a  huge  scale  and  important  developments  in  that  direction  are  expected 
soon. 

Bankers  who  could  be  interviewed  hailed  yesterday  the  agreement  as  the 
removal  of  a  great  obstacle  in  the  path  of  private  loans  to  foreign  countries 
and, began  to  work  in  earnest  on  plans  for  extension  of  credits  on  a  scale 
worthy  of  world  wide  needs.  Charles  E .  Mitchell ,  president  of  the  National 
City  Company,  declared  that  the  importance  of  the  agreement  scarcely 
could  be  overestimated.  He  said:  "The  action  of  the  United  States  Gov- 
ernment in  consenting  to  a  postment  of  the  payment  of  interest  is  a  very 
wise  step  in  the  interest  of  American  trade."  Charles  H.  Sabin,  president 
of  the  Guaranty  Trust  Company,  said:  "This  action  will  benefit  financial 
interests  in  all  parts  of  the  United  States  and  it  is  a  step  of  the  first  im- 
portance." 

The  local  bankers  were  unanimous  in  the  expression  of  approval  of  the 
action  taken  by  Secretary  Glass,  and  they  pointed  out  the  following  three 
ways  in  which  the  entire  country  would  be  benefited: 

1.  Improvement  in  the  foreign  exchange  situation. 

2.  A  stride  forward  in  the  placing  of  foreign  credits. 

3.  It  enables  the  prompt  and  rapid  expansion  of  American  imports  and 
exports. 

While  the  figures  thus  far  published  indicate  only  a  small  falling  off  infc  he 
exports  of  the  United  States,  it  is  a  fact  that  much  business  with  Europe  has 
been  lost  as  the  result  of  the  enormous  depreciation  in  the  pound  sterling, 
the  French  and  the  Belgian  francs,  the  lire  and  the  mark.  The  agreement 
to  postpone  the  interest  payment  paves  the  way  for  the  extension  of  foreign 
credits,  which,  in  turn,  will  permit  a  large  expansion  in  the  trade  of  the 
United  States. 


REDUCTION  IN  CAPITAL  OF  AMERICAN  FOREIGN 
SECURITIES  CORPORATION. 
The  voting  trustees  of  the  American  Foreign  Securities 
Co.  (J.  P.  Morgan,  James  Brown  and  H.  P.  Davison)  have 
issued  a  notice  to  the  holders  of  stock  trust  certificates  of 
the  voting  trustees  under  voting  trust  agreement  dated 
July  18  1916,  to  the  effect  that  the  company  has  reduced  its 
outstanding  and  authorized  capital  stock  to  $500,000, 
adding  that  the  voting  trustees  now  hold  approximately 
certificates  of  stock  in  amount  equal  to  5%  of  their  former 
holdings  and  cash  in  amount  equal  to  the  par  value  of  the 
shares  retired.     The  notice  also  states: 

Holders  of  the  stock  tiust  certificates  of  the  voting  trustees  are  notified 
that  upon  surrender  of  their  certificates,  properly  endorsed,  to  the  agents 
of  the  voting  trustees,  Messrs.  J.  P.  Morgan  &  Co.,  23  Wall  Street,  New 
York,  on  and  after  Oct.  1  1919,  they  will  receive  voting  trust  certificates 
for  an  amount  equal  to  5%,  as  nearly  as  may  be,  of  the  number  of  shares 
represented  by  the  surrendered  certificates,  and  cash  equal  to  the  par  value 
of  the  remaining  shares  represented  by  the  surrendered  certificates. 

The  American  Foreign  Securities  Co.  was  the  medium 
through  which  the  French  Government  obtained  its  loan  of 
$100,000,000  in  1916.  The  company  was  organized  with  a 
capital  of  $10,000,000. 


SMALLER  IMPORTS  URGED  IN  FRENCH  CHAMBER 
TO  CORRECT  ADVERSE  EXCHANGE— FINANCIAL 
LEAGUE  OF  NATIONS. 
'  In  the  course  of  the  debate  on  the  German  Peace  Treaty, 
in  the  French  Chamber  of  Deputies  on  Sept.  16,  M.  Clemen- 
tel,  Minister  of  Commerce,  advocated  as  a  solution  of  the 
adverse  exchange  rates  prevailing  against  France  in  the 
United  States  and  Great  Britain,  that  France  stop  buying 
and  importing  goods  from  both  these  countries.  France,  he 
said,  should  buy  in  German  markets  where  the  exchange 
situation  was  favorable.  M.  Viviani,  head  of  the  Peace 
Commission  of  the  Chamber,  on  the  same  day  urged  the 
formation  of  a  financial  league  of  nations.  The  discussion 
of  the  German  treaty  began  in  the  Chamber  of  Deputies  on 
Aug.  26;  it  is  said  that  the  attitude  of  the  Deputies  with 
regard  to  ratification  is  to  an  extent  dependent  on  the 
course  of  events  in  the  United  States  Senate,  for,  should  the 
latter  ratify  the  treaty  with  amendments,  the  French  Cham- 
ber's disposition  to  ratify  the  treaty  might  be  influenced 
thereby.  In  reporting  the  debate  in  the  French  Chamber, 
Associated  Press  Paris  dispatches  of  Sept.  16  said: 
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in  the  course  of  the  debate  on  the  Peace  Treaty  in  the  Chamber  of 

Deputies  to-day.  Etienne  I  li  mentel,  former  Minister  of  Finance,  declared 

for  the  exchange  situation  was  for  France  to  cease  buying  from 

the  United  Slates  and  <;reat    Britain,  and  to  buy  in  Germany,  where  the 

exchange  rate  favored  France. 

The  condition  of  exchange  was  termed  extremely  precarious  by  J.  L. 
Barthou,  former  Minister  for  Foreign  Affairs,  and  J.  L.  Puech,  former 
Minister  of  Public  Works,  who  demanded  a  statement  on  the  situation  from 
Louis  Klotz,  Minister  of  Finance.  Their  demand  was  supported  by  several 
other  deputies. 

M.  Klotz  said  the  exchange  situation  was  due  to  France  permitting  free 
Importations. 

"The  only  remedy,"  he  said,  "is  to  show  America  and  Great  Britain  that 
we  can  go  to  other  countries  with  a  growing  volume  of  colonial  and  national 
production.     Otherwise,  exchange  will   continue  to  rise." 

Discussing  the  rea  M.  Clementel  said  the  economic  clauses  were 
founded  on  a  plan  of  not  granting  reciprocity  in  trade  with  Germany  for 
several  years,  and  the  immediate  solidarity  of  France  with  the  Allies.  The 
American  delegation,  however,  he  said,  opposed  a  Franco-British  economic 
treaty.  The  delegation  advocated  absolute  liberty  of  trade,  and  this  had 
caused  a  rise  in  the  price  of  raw  materials  and  an  advance  in  exchange. 

The  mention  of  Germany  was  drowned  in  shouts  of  execration.  M.  Cle- 
mentel faced  the  issue  courageously,  informing  the  Chamber  of  the  necessity 
of  this  as  soon  as  possible. 

M.  Klotz  responded  to  angry  interpellations  from  all  quarters,  saying  he 
had  warned  the  Chamber  of  the  danger  of  a  rise  in  exchange  when  freedom 
of  importation  was  restored. 

As  long  as  we  buy  from  countries  possessing  sterling  and  dollars,  and  sell 
them  nothing,  the  exchange  will  rise,"  he  said. 

M.  Viviani,  in  his  plea  for  immediate  ratification  of  the  treaty,  expressed 
himself  as  fully  satisfied  with  the  military  clauses  giving  France  new  fron- 
tiers against  a  future  revengeful  return  of  Germany,  but  advocated  a  close 
economic  alliance  with  Great  Britain  and  America.  He  opposed  a  similar 
agreement  with  Germany,  on  the  ground  that  France  would  become  merely 
a  tributary  economically. 

M.  Viviani  urged  the  immediate  organization  of  a  financial  league  of 
nations.  He  said  that  France  in  1914  not  only  saved  the  liberty  of  the 
world,  but  its  interests,  which  makes  it  possible  now  for  the  Allied  coun- 
tries to  flourish.  It  would  be  distressing,  he  declared,  for  France,  after 
surviving  the  terrible  conflict  on  the  battlefield,  to  succumb  in  the  economic 
struggle. 

M.  Viviani  spoke  eloquently,  and  was  cheered  by  every  section  of  the 
house.  The  deputies  unanimously  voted  to  post  his  speech  on  the  walls 
of  Paris  and  in  the  public  squares.  He  was  congratulated  warmly  by 
Premier  Clemenceau  and  all  the  ministers. 

M.  Viviani  expressed  fullest  confidence  in  the  guarantees  of  Great 
Britain  and  the  Unit)  d  States  that  they  would  come  to  the  aid  of  France 
in  case  of  unwarranted  aggression  by  Germany.  He  said:  "Had  I  possessed 
such  guarantees  when  I  signed  the  mobilization  decree  in  August  1914,  I 
should  not  have  had  to  mobilize,  as  Germany  never  would  have  attacked." 

Despite  the  unfavorable  situation  with  respect  to  French  exchange, 
Mr.  Clementel  was  optimistic  that  France  would  be  one  of  the  nations 
recovering  mest  quickly.  He  hoped  America  would  adopt  Mr.  Hoover's 
suggestion  of  loaning  Europe  $3,000,000,000,  and  understands  that  France's 
purchases  outside  of  America  are  not  prompted  by  ill-feeling,  but  owing 
to  the  impossibility  of  buying  without  heavy  losses  because  of  the  condi- 
tions of  exchange. 


proportion  of  reserve  only  amounts  to  8.4%.  Many  months  will  probably 
elapse  before  the  British  Government  succeeds  in  raising  this  ratio.  With 
the  currency  and  Bank  of  England  notes  on  a  depreciated  basis,  it  is  im- 
possible for  it  or  the  Bank  of  England  to  secure  any  of  the  new  South  Afri- 
can gold  offered  in  the  open  market,  unless  they  are  willing  to  pay  the  pre- 
vailing   premium. 


EFFORTS  OF   BANKS    TO   CHECK    SPECULATION   IN 

EXCHANGE. 


'Times"  of  Sept.  24  we  take  the 


From  the  New  York 
following: 

The  unwillingness  of  several  of  the  largest  banking  institutions  which  deal 
in  bills  of  exchange  on  European  countries  to  have  their  checks  on  their 
European  correspondents  circulating  as  "markers  '  in  exchange  specula- 
tion, and  the  withdrawal  of  a  considerable  number  of  these  checks  recently, 
resulted  yesterday  in  a  sharp  advance  in  the  rates  for  French  francs  and 
German  marks.  Francs,  which  had  sold  at  8.82  for  cable  transfers  on  Paris 
on  Monday,  yesterday  moi  ning  went  as  high  as  8.58,  later  reacting  to  8.05 !  i . 
while  marks,  which  sold  at  3 H  cents  a  week  ago  and  at  4.30  cents  on  Mon- 
day, went  as  high  as  4.70  cents  yesterday  and  then  reacted  again  to  4.37 !  i . 

For  some  time  past  there  has  been  a  big  speculation  in  both  francs  and 
marks.  The  speculation  in  other  exchanges,  notably  in  sterling,  was  also 
heavy  at  times,  but  not  as  aggressively  so  as  in  the  two  first  named.  The 
market  here  for  both  of  these  exchanges  has  been  extremely  nervous  and 
volatile  and  has  offered  unusual  attractions  for  speculators  who  did  not 
have  the  means  for  speculating  in  sterling 

Thus,  a  practice  has  grown  up  ot  buying  exchange  on  Paris  and  Berlin 
in  the  form  of  checks  drawn  by  leading  New  York  banks  on  then-  correspon- 
dent banks  in  those  cities,  and  instead  of  having  these  checks  go  through  to 
Paris  and  Berlin  for  collection  in  the  usual  way  many  of  them  have  been 
used  simply  to  make  deliveries  against  speculative  commitments.  They 
have  passed  from  hand  to  hand  here,  and  there  have  been  occasions  when 
some  of  the  big  barks,  in  buying  exchange  on  Europe,  have  got  back  their 
own  checks,  dated  several  weeks  previously. 

Recently,  it  is  said,  the  banks  have  been  making  efforts  to  get  in  these 
checks  and  cancel  them,  and  of  late  the  banks  have  used  more  care  in  issuing 
checks  on  European  centres  in  order  that  the  checks  fall  only  into  the  hands 
of  persons  or  firms  who  would  use  them  in  the  ordinary  business  way. 
Yesterday  it  was  stated  by  one  large  dealer  in  exchange  that  the  floati.ig 
supply  of  checks  had  been  so  considerably  reduced  that  the  speculators  who 
had  taken  the  short  side  of  the  market  found  themselves  unable  to  cover 
except  at  greatly  advanced  rates.  This,  he  said,  accounted  for  the  sharp 
rise  in  francs  and  marks. 


GREAT     BRITAIN     INCREASES     RESERVE     BEHIND 

CURRENCY. 
In  its  issue  of  Sept.  25  the  "Wall  Street  Journal"  said: 

For  the  first  lime  in  many  months  the  British  Government  has  strength- 
ened the  reserve  behind  its  currency  notes,  or  Bradburys,  as  they  are  fa- 
miliarly called  after  the  name  of  the  engraving  firm.  It  has  added  $1  ,- 
250,000  (£250,000)  of  Bank  of  England  notes,  bringing  the  amount  up  to 
$143,750,000  (£28, 750.000).  This  marks  an  innovation,  as  the  reserve 
has  heretofore  consisted  entirely  of  gold  held  in  trust  by  the  Bank  of  Eng- 
land. However,  the  redemption  fund  can  still  be  regarded  as  consisting 
wholly  of  gold,  since  the  Bank  of  England  notes  are  practically  covered 
pound  for  pound  by  deposits  of  the  metal  in  the  Issue  Department. 

Apparently  the  British  authorities  have  decided  to  adopt  the  recommen- 
dation of  the  Cunliffe  Committee  on  Currency  that  after  the  war  any  ex- 
pansion in  currency  should  be  covered  by  Bank  of  England  notes.  The 
volume   of   currency   notes   now    outstanding   is   51,702,000.000.    and    the 


WITHDRAWAL  OF  BRITISH  TREASURY  REGULA- 
TIONS AFFECTING  FOREIGN  SECURITIES. 
In  our  issue  of  Aug.  23,  page  731,  we  referred  to  the 
withdrawal  by  the  British  Treasury  of  the  regulations  pro- 
hibiting in  foreign  held  securities.  The  London  "Econ- 
omist" of  Aug.  23  contained  the  following  reference  to  the 
Treasury's  action. 

The  Stock  Exchange  Commit  lee  has  made  the  following  announcement, 
dated  Aug.  19  1919: 

The  Treasury  last  evening  issued  the  following  notice: 

1.  Defence  of  the  Realm  Regulation  41  D,  which  prohibits  remittances 
from  the  United  Kingdom  by  way  of  loan  or  for  subscription  lo  an  issue 
of  capital  outside  the  United  Kingdom  for  the  purchases  of  securities  or 
property  other  than  merchandise  or  of  a  foreign  currency  to  be  held  with 
a  view  to  appreciation  or  as  an  investment,  and  requires  a  banker  to  obtain 
before  sending  a  remittance  out  of  the  United  Kingdom,  a  declaration  in  " 
writing  of  its  purpose. 

2.   The    Prohibition    of   Import    (No.    21)    Proclamation   of   1917,   which 
prohibits  the  import  of  bonds,  debenture  stock,  or  share  certificates   scrip 
or  other  documents  of  title  relating  to  stocks,  shares  or  other  sccurities: 
and 

3.  Paragraph  4  (b)  of  Defence  of  the  Realm  Regulations  30  F,  which 
prohibits  the  purchase  or  sale  of  securities  which  have  at  any  time  since 
Sept.  30  1914.  been  in  physical  possession  outside  the  United  Kingdom, 
have  been  withdrawn. 

The  Treasury  desire  to  call  special  attention  to  the  fact  that  dealings  in 
securities  which  have  ah  any  time  since  the  outbreak  of  the  war  been  in  enemy 
ownership  is  still  prohibited  except  under  licence.  Special  precautions 
must,  therefore,  be  taken  by  purchasers  securities  coming  from  abroad  to 
secure  that  this  prohibition  is  not  infringed. 

The  provisions  of  Defence  of  the  Realm  Regulations  30  F  relating  to  the 
issue  of  capital  in  the  United  Kingdom,  where  the  proceeds  of  the  issue 
or  any  part  thereof  are  to  be  arplied  for  capital  purposes  outside  the 
United  Kingdom,  or  to  replace  money  which  has  been  so  applied  and  to 
dealings  in  stocks,  shares,  or  other  securities,  except  for  immediate  payment 
remain  in  force,  and  Treasury  licence  will  continue  to  be  required  as  here- 
tofore until  further  notice  for  all  such  issues  and  dealings. 

The  Lords  Commissioners  of  his  Majesty's  Treasury  hereby  release  all 
undertakings  not  to  sell  or  pledge  for  the  period  of  the  war.  or  for  anv  longer 
period,  as  the  case  may  be,  (a)  securities  imported  under  licences  issued  in 
pursuance  of  the  Prohibition  of  Import  Proclamation  (No.  21)  of  1917  or 
■(b)   British  Covernmeni  es  purchased  with  the  proceeds  of  sale  of 

such  securities  or  of  other  s  which  have  not  been  held  in  physical 

possession  in  this  country  continuously  since  Sept.  30  1914,  but  which"  have 
been  sold  by  special  permission. 

Government  securities  resulting  from  such  sales  may  be  released  from  any 
guarantee  by  a  banker  or  broker,  and  may  be  transferred  into  the  sole  name 
of  the  purchaser. 

Following  on  the  above  announcement,  the  Committee  for  General 
Purposes  have  this  day  passed  and  confined  the  following  alteration  to 
Temporary  Regulation  9 

Temporary  Regulation  9 — .4s  At  Present. 
No  securities  will  be  a  good  delivery  unless  supported  by  a  declaration  by 
a  banker,  broker,  or  other  responsible  party,  that  they  have  remained  in 
physical  possession  in  the  United  Kingdom  since  Sept.'  30  1911.  and  have 
not  since  the  outbreak  of  war  been  in  enemy  ownership.  Where  securities 
have  been  deposited  against  a  loan  before  the  outbreak  of  war  they  shall 
be  deemed  for  the  purpose  of  this  regulation  to  be  in  the  ownership  of  the 
lender.  Securities  which  have  been  transmitted  abroad  merely  for  regis- 
tration shall,  for  the  purpose  of  this  regulation,  be  deemed  to  have  remained 
continuously  in  physical  possession  in  the  United  Kingdom. 

Temporary  Regulation  9 — As  Confirmed. 

No  securities  will  be  a  good  delivery  unless  supported  by  a  declaration  by 
a  banker,  broker,  or  other  responsible  party,  that  they  have  not  since  the 
outbreak  of  war  been  in  enemy  ownership.  Where  securities  have  been 
deposited  against  a  loan  before  the  outbreak  of  war,  they  shall  be  deemed  for 
the  purpose  of  this  regulation  to  be  held  in  the  o\s  nership  of  the  lender. 

The  consequential  alterations  havebeen  made  in  the  forms  of  declaration 
required  to  accompany  delivery  of  securities.  No  securities  will  be  good 
delivery  unless  accompanied  by  the  requisite  form. 

A  Stock  Exchange  correspondent  writes: 

"The  treasury  has  taken  a  long  stride  in  the  direction  of  restoring  to  the 
Stock  Exchange  its  status  quo  ante  bellum.  Remittances  from  the  United 
Kingdom  by  way  of  loan,  or  for  subscription  to  an  issue  of  capital  outside 
the  United  Kingdom,  or  for  the  purchase  of  securities,  are  now  allowed; 
an  American  market  may,  therefore,  be  established  in  Snorter's  Court  once 
more.  Import  of  bonds,  stocks  and  shares  to  this  country  is  permitted: 
foreigners,  as  well  as  our  own  countrymen  abroad,  can  therefore  sell  in 
London.  All  undertakings  not  to  sell  are  canceled  in  regard  to  British 
Government  securities  compulsorily  purchased  with  the  proceeds  of  sales 
of  stock  that  had  not  been  held  in  physical  possession  in  this  country  since 
Sept.  30  1914.  Dealings  are  still  prohibited,  excopt  under  license,  in  securi- 
ties which  have  at  any  time  since  the  outbreak  of  the  war  been  in  enemy 
ownership.  These  are  the  outstanding  provisions  of  the  Treasury's  latest 
withdrawal  of  war  restrictions  that  had  been  laid  upon  dealings  in  stocks 
and  shares. 

Results  somewhat  mixed  have  followed.  In  the  main  the  Stock  Exchange 
is  devoutly  thankful  to  have  some  of  its  shackles  knocked  off.  Disturbing 
as  it  may  be  temporarily  to  have  the  doors  of  our  Stock  Exchanges  again 
thrown  hospitably  open  to  the  world — the  world,  America  apart,  being 
"read"  a  seller — there  remains  great  consolation  in  the  possibility  of  Lon- 
don's becoming  onCe  again  the  market,  and  the  best  market,  for  securities. 
New  York  may  challenge  London's  financial  supremacy,  but  the  Stock 
Exchange  man  is  within  his  rights  in  claiming  that,  as  a  share  market  in 
the  true  sense  of  the  word,  no  other  institution  can  touch  that  of  Throg- 
morton  Street.  Nor  has  the  war  changed  this  characteristic.  Freedom 
to  deal,  such  freedom  as  the  latest  regulations  are  an  earnest  of,  will  restore 
London  to  her  pre-war  position,  to  reach  which  a  little  present  depression, 
due  to  sales  of  stock  hitherto  banned  from  coming  here,  is  a  cheap  price  to 
pay.  French  favorites,  as  De  Beers  and  Rio  Tintos,  have  fallen,  lest 
Paris  should  prove  an  anxious  seller.  Brazilian  Tractions,  popular  in 
Belgium.  Kaffir  shares  dealt  in  by  London  and  the  Cape,  British-American 
Tobacco  and  American  Marconi  shares,  standing  higher  here  than  in  New 
York — these  are  amongst  the  issues  which  have  suffered  in  price.  British 
Government  funds,  the  war  stocks,  national  war  bonds  declined  on  the 
expectation  that  they  would  be  sold  by  some  of  those  who  invested  in  the 
stocks  under  compulsion  of  the  "physical  possession"  proviso.  Gladness 
at  the  door  being  opened  a  little  way  for  n  establishment  of  a  Yankee 
marked,  in  London  is  tempered  by  the  prohibition  being  retained  against 
arbitrage  dealing,  without  which  1  here  can  be  no  elasticity,  while  the  present 
rate  of  exchange  would  also  militate  against  any  real  freedom  of  business 
between  London  and  New  York.  Criticism  is  indeed  launched  in  authori- 
tative Stock  Exchange  quarters  against  the  Treasury  prohibition  with- 
drawals because  the  latter  do  not  go  far  enough.  Fault  is  found  with  the 
retention  of  the  restriction  upon  dealings  in  securities  which  have  at  any- 
time since  the  outbreak   of  war  been  in  enemy  ownership.      This  places  a 
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i  SN  handicap  upon  the  business  of  men  scrupulously  careful  to  keep  the 
rules,  ll  is  so  obviously  capable  of  evasion  that  the  Treasury  might  have 
left  it  out  of  account.  Some  men  ask  in  what  way  the  country  is  benefited 
by  former  enemies  being  forbidden  to  sell  stock  for  cash  that  would  doubt- 
less be  spent  upon  reconstruction  material  necessary  to  start  up  the  indus- 
tries through  whose  agency  the  payment  of  indemnity  must  to  a  great 
extent  depend. 

It  is  also  much  to  be  regretted,  since  freedom  is  granted  to  export  capital, 
that  a  license  should  be  necessary  in  the  ease  of  new  Issues  made  for  this 
purpose.  It  is  hard  to  discover  any  reason  in  logic  or  common  sense  for 
the  maintenance  of  this  special  restriction. 


TTON    ACCEPTANCE   CREDIT  ARRANGED   FOR 
BARRETT  &  COMPANY  THROUGH  BANK   OF 
CHARLESTON,  N.B.A. 
An  acceptance  credit  for  $5,000,000  on  cotton,  in  behalf  of 
Barrett   &   Co.  of  Augusta,   Ga.,   and  offered  through   the 
Bank  of  Charleston,  N.B.A. .  al  Charleston,  S.  C,  has  been 
fully   subscribed.     The   syndicate  making   the  offering  in- 
•eludes  banks  from  South  Carolina,  North  Carolina,  Tennes- 
see, Virginia,  District  of  Columbia.  Maryland,  Pensylvania, 
New    York,    New   Jersey,    Rhode    Island,    Massachusetts 
Illinois,  Missouri  and  California.     The  plan,  we  are  advised, 
seemed  to  make  an  unusual  appeal  both  to  the  borrower  and 
the  institutions  approached.     The  drafts  are  to  be  secured 
by  cotton  with  a  margin  of  30%.  the  cotton  being  represented 
by  warehouse   receipts   of  the  Atlantic   States   Warehouse 
Co.     The  drafts  are  to  be  drawn  and  dated  from  time  to 
time  between  the  1st  of  Sept.  and  the  loth  of  Dee.  1919,  at 
90  days'  sight,  with  the  privilege  of  one  renewal  for  the  same 
time.     As  organizers  of  the  credit  the  syndicate  managers 
will  be  compensated  by  the  borrower.     The  banks  agreeing 
to  accept  a  share  in  the  credit  are  to  be  paid  at  once  a  com- 
mission of  y8  of  1  %  fiat  on  the  faee  of  the  amount  confirmed 
as  compensation  for  binding  themselves  to  extend  the  credit 
agreed  upon;  a  commission  of  %  flat  will  be  paid  upon  the 
acceptance  of  each  draft  when  drawn  and  the  syndicate 
managers  give  to  each  participant  the  right  at  its  option  to 
buy  its  own  acceptance  at  4}/2%  per  annum  discount  or 
to  deliver  it  to  the  syndicate  managers  for  sale  for  their  own 
account.     W  hen  the  renewal  drafts  are  accepted  the  accept- 
ance commission  collected  at  that  time  will  be  %  of  1%,  the 
Vs  of  1  %  paid  at  the  time  of  making  the  agreement  to  enter 
into  the  credit  being  accounted  a  part  of  the  %  payment 
tor  renewal  drafts,   to  the  extent  that  renewal  drafts  are 
drawn.     It  is  agreed,  also,  that  for  entering  into  the  credit 
every  participant  shall  be  paid  X  of  1%  flat  for  its  agree- 
ment to  extend  credit,  and  that  it  shall  retain  this  ys  of 
1%  on  any  unused  part  of  the  credit  it  agrees  to  grant.     On 
the  other  hand,  it  is  agreed  that  the  borrower  is  bound 
make  no  further  payment  than  the  aforesaid  %  of  1% 
connection  with  any  unused  part  of  any  credit  negotiated  and 
arranged. 


exchangeable  for  coupon  bonds.  It  lis  ^pointed  out  that 
under  the  exemption  clause  of  the  Federal^Farrn  Loan  Act 
both  principal  and  interest  are  free  from  Federal  income 
taxes  and  personal  property  taxes  in  every  State  in  the 
United  States,  being  similar  in  this  respect  to  the  First 
Liberty  Loan  ZlA%  bonds.  The  bonds  are  acceptable  by 
the  United  States  Government  as  security  for  Government 
deposits,  to  secure  postal  savings  deposits,  and  are  lawful 
investments  for  all  fiduciary  and  trust  funds  under  the 
jurisdiction  and  control  of  the  Federal  Government.  The 
organization  of  the  Peters  Joint  Stock  Land  Bank  was  re- 
ferred to  in  our  issue  of  July  5,  page  28.  The  circular  an- 
nouncing    the     offering    says: 

The  Peters  Joint  Stock  Land  Bank  of  Omaha  oporates  under  Federal 
charter  and  Government  supervision  and  may  be  designated  by  the  Secretary 
of  the  Treasury  as  a  financial  agent  of  the  Government  and  a  depositary 
of  public  funds.  It  is  organized  for  the  purpose  of  assisting  in  standardiz- 
ing forms  of  investment  based  upon  farm  mortgage  and  of  equalizing  rates 
of  interest  on  farm  loans.  The  stockholders  are  liable  for  twice  the  par 
value  of  the  stock  owned  by  them,  as  in  the  case  of  national  banks.  Under 
the  law  this  bank  must  confine  its  loans  to  the  State  in  which  it  is  situated 
and  one  contiguous  State.  All  of  its  loans  are  therefore  made  on  farm 
lands  in  the  .rich 'corn  belt  of  the  States  of  Nebraska  and  Iowa,  evidenced 
by  first  mortgages  upon  the  land  and  improvements  thereon  and  are  limited 
to  one-half  the  valuue  of  the  land  and  20%  of  the  insured  improvements, 
such  values  to  be  determined  by  a  Government  appraiser. 


to 
in 


CHANGES  IN  THE  GOVERNING  COMMITTEE  OF  THE 
NEW  YORK  STOCK  EXCHANGE. 

The  Stock  Exchange  on  Sept.  24  issued  an  announcement 
saying: 

At  a  meeting  of  the  Governing  Committee  held  this  day,  the  following 

nSrofmE°  vmner  "T  rePTted'  to  m  vacancle*  cau-d  *  2X2 
nation  of  E.  V.  I>.  Cox  from  the  Governing  Committee- • 

Comnnttee  on  Business  Conduct:  E.  H.  H.  Simmons,   Vice-chairman; 
ll.  Q.  S.  Noble,  a  member  of  the  committee. 

Committee  on   Clearing   House:   E.    H.    H.    Simmons 
Robert  R.  Atterbury,  a  member  of  the  Committee 

Committee  on  Securities:  S.  S.  Prince,  Chairman- 
member  of  the  Committee. 

A  further  announcement  said: 

The  trustees  of  the  Gratuity  Fund  reported 
Lawrence,  one  of  the  trustees;  and,  on  motion, 
elected  a  trustee  to  fill  the  vacancy. 


OFFERING  OF  ILLINOIS  JOINT  STOCK  LAND  BANK 

BONDS. 
King,  Hoagland  &  Co.  of  Chicago  and  Detroit  are  offer- 
ing $1,000,000  Illinois  Joint  Stock  Land  Bank  5%  farm 
loan  bonds.  The  offering  price  is  102  and  interest  to  yield 
4J^%  to  the  optional  period  and  5%  thereafter.  The  bonds 
are  issued  in  denominations  of  $1,000,  bear  date  May  1 
1919,  are  due  May  1  1939  and  are  optional  May  1  1924. 
Principal  and  somi-annual  interest  (May  1  and  Nov.  1) 
are  payable  in  gold  or  lawful  currency  at  the  bank  of  issue. 
The  bonds  are  issued  in  coupon  form  and  are  exchangeable 
for  registered  bonds  which  in  turn  are  re-exchangeable  for 
coupon  bonds.  The  bonds  are  tax  exempt  instrumentalities 
of  the  United  States  Government,  and  are  secured  by  United 
States  Government  bonds  and,  or,  first  mortgages  on  farm 
lands  in  Illinois  or  Iowa  at  not  over  50%  of  their  appraisal 
value.  All  such  loans,  it  is  pointed  out,  must  be  approved 
by  the  Federal  Farm  Loan  Board,  a  bureau  of  the  Treasury 
Department  of  the  United  States  Government 
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EXPLANATION  OF  CHANGES  IN  GOLD  HOLDINGS  OF 
FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
Some  striking  changes  shown  in  the  gold  holdings  of  the 
Federal  Reserve  Bank  of  New  York,  disclosed  in  last  Satur- 
day's return  of  the  bank,  brought  the  following  official 
explanation  on  Sept.  22: 

In  the  statement  of  the  Federal  Reserve  Board  to  the  press  dated  Sept. 
20  1919  on  the  condition  of  Federal  Reserve  banks,  it  was  stated  that: 

"The  banks'  gold  reserves,  because  of  the  transfer  of  gold  from  the 
Continent  to  the  vaults  of  the  Bank  of  England,  received  an  addition  of 
45.5  millions,  while  the  amount  of  gold  in  transit  or  in  custody  shows  a 
decline  of  44.1  millions." 

The  statement  of  condition  of  the  Federal  Reserve  Bank  of  New  York 
at  the  close  of  business  Sept.  19  1919  shows  a  decrease  from  the  previous 
week  of  approximately  $44,000,000  in  the  item,  "Gold  in  transit  or  in  custody 
in  foreign  countries."  This  is  due  to  the  introduction  of  that  amount  into 
the  gold  reserves  of  the  12  Federal  Reserve  banks,  a  corresponding  amount 
of  our  gold  in  foreign  countries  having  been  transferred  from  the  Continent 
to  the  Bank  of  England,  London.  The  proportionate  share  of  the  Federal 
Reserve  Bank  of  New  York  of  this  gold  with  the  Bank  of  England  is  $16,- 
691 .265  03,  which  is  shown  in  the  statement  under  the  caption,  "Gold  with 
foreign  agencies."  The  amount  distributed  among  the  other  Federal 
Reserve  banks  was  approximately  $28,000,000. 


STOCK   LAND   BANK 


OFFERING   OF  PETERS   JOINT 

BONDS. 

The  Northern  Trust  Company-Bank  of  Chicago,  the 
Second  Ward  Savings  Bank  of  Milwaukee  and  the  Peters 
Trust  Company  of  Omaha  last  week  offered  $1,000,000 
5%  farm  loan  bonds  issued  by  the  Peters  Joint  Stock  Land 
Bank  of  Omaha,  Neb.  The  bonds,  which  were  offered  at 
102  and  interest  to  yield  4.55%  to  the  optional  period  and 
5%  thereafter,  are  to  be  dated  Nov.  1  1919,  are  due  Nov. 
1  1939  and  optional  Nov.  1  1924.  Interim  certificates! 
dated  Aug.  15  1919  are  ready  for  immediate  delivery.  The 
bonds  are  issued  in  denominations  of  $1,000  and  $500. 
Principal  and  semi-annual  interest  (May  1  and  Nov.  1)' 
are  payable  in  gold  or  lawful  currency  at  the  bank  of  issue 
in  Omaha,  or  through  the  Northern  Trust  Company  of 
Chicago.  The  bonds  are  issued  in  coupon  form  and  are 
exchangeable  for  registered   bonds  which   in   turn   are  re- 


LIBERTY  BONDS  RETIRED  AND  OUTSTANDING. 
Liberty  bonds  to  the  amount  of  $717,537,550  have  been 
retired  and  cancelled,  according  to  a  statement  issued  by  the 
Federal  Reserve  Bank  of  New  York  on  Sept.  22,  which  also 
reports  the  total  of  Liberty  bonds  outstanding  on  Aug.  31 
1919  as  $16,219,457,817.  The  announcement  issued  by  the 
Federal  Reserve  Bank  follows: 

Following  arc  the  amounts  of  bonds  canceled  and  retired  up  to  Aug.  31 
1919,  and  the  balance  outstanding  on  the  basis  of  the  daily  Treasury 
statements: 


1st  Liberty  Loan. 
2nd  Liberty  Loan. 
3rd  liberty  Loan. 
4th  Liberty  Loan. 


Cash  Receipts. 
SI  ,989,455, 780  00 
3,807,865.969  00 
4,175.151,557  50 
6,964,522,081  00 


Canceled  and 
Retired. 

$4,659,050  00 
241.440,000  00 
221,437,500  00 
250,001,000  00 


Outstanding . 

$1,984,796,730  00 

3,566,425.969  00 

3,953,714.057  50 

6.714.521,061  00 


Total $16,936,995,367  50  $717,537,550  00  $16,219,457,817  50 

Canceled  and  retired  as  the  result  of  (1)  purchases  for  the  5%  bond  pur- 
chase fund  authorized  under  the  Third  Liberty  Bond  Act;  (2)  purchases  on 
account  of  repayments  of  obligations  of  foreign  governments  under  section  3 
of  the  Second  Liberty  Bond  Act,  as  amended;  and  (3)  payment  of  estate 
taxes,  under  authority  conferred  by  the  Third  Liberty  Bond  Act. 
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SUBSCRIPTIONS  TO  TREASURY  CERTIFICATES  T-9 
AND  T-10  IN  ANTICIPATION  OF  TAXES. 
Subscriptions  of  $758,600,500  to  the  offering  of  Treasury 
Certificates  of  Indebtedness,  Series  T-9  and  T-10,  acceptable 
in  payment  of  taxes,  were  announced  on  Sept.  21  by  Secretary 
of  the  Treasury  Glass.  Because  the  amount  subscribed  Avas 
largely  in  excess  of  the  current  requirements  the  issue  was 
closed  in  three  days.  In  the  case  of  Series  T-9  the  subscrip- 
tions amounted  to  $101,131,500  while  in  the  case  of  Series 
T-10  the  subscriptions  were  $657,469,000.  Series  T-9  bear 
interest  at  43^%  and  Series  T-10  carry  4 XA%  inetrest.  The. 
following  statement  regarding  the  results  of  the  offering  was 
issued  by  the  Federal  Reserve  Bank  of  New  York  on  Sept. 
22. 

An  analysis  is  given  below  of  allotments  made  upon  subscriptions  for 
Treasury  certificates  of  indebtedness  of  tho  issue  dated  Sept.  15  1919  (Series 
T-9  bearing  interest  at  4>i%.  maturing  March  15  1920,  and  Series  T-10 
bearing  interest  at  414%,  maturing  Sept.  15  1920).  Although  it  has  been 
customary  to  keep  such  issues  open  for  a  longer  period,  the  issue  was  closed 
in  three  days  and  while  subscriptions  were  still  being  received  in  large  num- 
bers and  amounts,  because  the  amount  already  subscribed  was  largely  in 
excess  of  the  current  requirements  of  the  Treasury.  The  very  gratifying 
subscriptions  for  both  series  fully  insure  the  success  of  the  modified  program 
announced  on  Sept.  8.    The  subscriptions  were  divided  as  follows: 

District.  Series  T-9.    Series  T-10.  Both  Series. 

Boston 5,704,000     31,752,000     37,456,000 

New  York 25,582,500  412,319,000  437,901,500 

Philadelphia 5,563,000     54,586,500     60,149,500 

Cleveland 8,788,000     53,802,000     62,590,000 

Richmond 2,999,500     10,339,500     13,339,000 

Atlanta 3,706,000       5,618.000       9,324,000 

Chicago 24,097,500     35.172,000     59,269,500 

St.  Louis 3,614,500     12,232,500     15,847,000 

Minneapolis 4,750,000       7,750,000     12,500,000 

Kansas  City 2,835,000       4,165,000       7,000,000 

Dallas 3,491,500       8,232,500     11,724,000 

San  Francisco 10.000.000     21,500,000     31,500,000 

Total 101,131,500  657,469,000  758,600,500 

The  above  analysis  shows  that  the  total  subscriptions  received  by  the 
Federal  Reserve  Bank  of  New  York  to  both  series  of  certificates  amounted 
to  approximately  58%  of  the  total  amount  subscribed  throughout  the 
country. 


G.  S.  FOUGNER  RESIGNS  AS  MANAGER  OF  GOVERN- 
MENT PRESS  BUREAU. 
G.  Selmer  Fougner  has  resigned  as  manager  of  the  Press 
Bureau,  Government  Loan  Organization,  New  York  Federal 
Reserve  District.  Mr.  Fougner  served  as  head  of  the  Press 
Bureau  during  the  Second,  Third,  Fourth  and  Victory  Loan 
campaigns,  and  supervised  the  preparation  and  distribution 
of  all  publicity  material.  Every  piece  of  "copy"  concerning 
the  wide  range  of  activities  of  the  several  departments  of 
the  Liberty  Loan  organization  throughout  the  last  four  mon- 
ey-raising campaigns  was  prepared  and  distributed  to  news- 
papers, periodicals  and  publications  of  every  kind  under  his 
personal  direction. 


APPOINTMENT    OF    COMMITTEE    BY    GOV.    SMITH 

OF   NEW    YORK    TO   DEVISE   MEASURES   TO 

PROTECT  INVESTING  PUBLIC. 

Eleven  men,  representative  of  banking  interests,  the  legal 
profession  and  the  investing  public,  have  been  invited  by 
Gov.  Smith  of  New  York,  to  serve  on  a  committee  which  will 
investigate  the  subject  of  safeguarding  the  investing  public 
in  regard  to  security  offerings.  The  committee  is  requested 
to  report  to  the  Governor  before  January  1,  next,  what,  if 
any,  legislation  should  be  enacted  to  supervise  the  issuance 
of  new  securities  and  provide  against  the  issuance  and  offer- 
ing for  sale  to  the  public  of  securities  that  are  worthless  or 
of  doubtful  value. 

In  his  letters  co  those  whom  he  has  asked  to  serve  on  the 
committee,  Gov.   Smith  says: 

A  bill  was  presented  at  the  last  session  of  the  Legislature  providing  for 
certain  publicity  in  prices  in  connection  with  securities  offered  to  the  public 
for  investment.  This  bill  failed  to  pass,  but  its  introduction  suggests  to  my 
mind  that  possibly  there  was  need  of  such  legislation  in  this  State. 

New  York  is  to-day  the  financial  centre  of  the  world  and  is  being  looked 
to  by  other  States  for  leadership  in  financial  matters.  We  should  take 
proper  and  intelligent  steps  to  remedy  the  evils  of  a  system  which  permits 
the  issuance  and  offering  to  the  public  of  worthless  securities.  I  have 
concluded  to  appoint  a  committee  of  men  prominent  in  national,  State 
and  private  banking,  as  well  as  members  of  the  legal  profession  and  repre- 
sentatives of  the  investing  public,  to  make  a  study  of  this  subject  and  report 
to  me  before  January  1  the  result  of  such  study,  together  with  a  draft 
of  such  legislation  as  the  committee  may  deem  necessary. 

To  my  mind  there  should  be  a  proper  supervision  of  the  issuance  of  new 
securities  and  prevention  of  the  evil  of  issuing  and  offering  for  sale  to  the 
investing  public  of  worthless  securities  and  securities  of  doubtful  value. 

Those  named  by  Gov.  Smith  to  act  on  the  committee  are: 
Albert  H.  Wiggin,  Chairman  of  the  Board  of  the  Chase  National  Bank 
Charles  H  Sabin,  President  of  the  Guaranty  Trust  Company;  William  H. 
Porter,  of  J.  P.  Morgan  &  Co.;  William  H.  Remick  of  Remick,  Hodges  & 
Co.;  Alfred  J.  Johnson  of  Anderson,  Burns  &  Co.;  John  J.  Pulleyn,  President 
of  the  Emigrant  Industrial  Savings  Bank;  John  Godfrey  Saxe,  George  V. 
McLaughlin,  Deputy  Superintendent  of  Banks;  Laurence  McGuire,  Presi- 
dent of  the  New  York  City  Real  Estate  Board;  James  J.  Hoey,  Second 
Vice  President  of  the  Continental  Insurance  Company,  and  Mortimer  L. 
Schiff  of  Kuhn,  Loeb  &  Co. 


STEEL  WORKERS'  STRIKE  FAILS  TO  CLOSE   UP  ALL 

STEEL  MILLS. 
The  strike  of  iron  and  steel  workers  began  on  Sept.  22 
as  scheduled  for  the  avowed  purpose  of  gaining  from  the 
United  States  Steel  Corporation  recognition  of  labor  union- 
ism and  the  principle  of  the  "closed  shop."  Contrary  to 
the  predictions  of  national  labor  leaders  claiming  to  repre- 
sent the  workers  of  the  steel  industry,  the  strike  has  closed 
comparatively  few  of  the  mills  and  plants  of  the  Steel  Cor- 
poration. When  he  was  informed  on  Sept.  25  that  John 
Fitzpatrick,  Chairman  of  the  National  Committee  for 
Organizing  Steel  Workers,  had  told  a  Senate  committee  that 
agreement  to  submit  all  matters  involved  to  arbitration 
would  end  the  strike,  Judge  E.  H.  Gary,  Chairman  of  the 
United  States  Steel  Corporation,  said:  "Question  of  moral 
principle  cannot  be  arbitrated  or  compromised,  and,  in  my 
opinion,  such  question  are  included  in  the  present  unfortunate 
struggle."  In  reply  to  the  question:  "What  is  your  attitude 
toward  Mr.  Fitzpatrick's  proposal?"  Mr.  Gary  made  the 
following  statement: 

The  board  of  directors  of  the  United  States  Meel  Corporation  are  the 
representatives  of  nearly  150,000  stockholders,  including  60,000  to  70,000 
employees.  We  are  their  servants,  and  are  selected  to  represent  and  pro- 
tect their  interests,  and  also  the  interests  of  all  our  250,000  employees, 
the  majority  of  whom,  1  think,  are  not  members  of  labor  unions.  More- 
over, I  believe  our  corporation  is  under  great  obligation  to  the  general 
public  concerning  the  issues  involved  in  the  pending  s'trike. 

In  these  circumstances  I  would  not  at  present  assume  to  ans.ver  the 
question  propounded  to  me.  However  I  will  say  for  myself  that  questions 
of  moral  principle  cannot  be  arbitrated  nor  compromised,  and,  in  my 
opinion,  such  questions  are  included  in  the  present  unfortunate  struggle. 
I  also  think  we  cannot  negotiate  or  confer  with  Mr.  Fitzpatrick  and  his 
associates  as  union  leaders  concerning  our  employees  whom  these  gentle- 
men have  volunteered  to  represent. 

The  strike  order  was  apparently  more  effective  in  the 
Chicago  district  than  in  the  Pittsburgh  district,  and  it  is 
the  latter  place  which  is  recognized  to  be  the  heart  of  the 
steel  industry.  Some  of  the  employees  of  the  Steel  Cor- 
poration who  did  not  report  to  the  various  plants  on  Monday, 
Sept.  22,  returned  to  work  on  the  succeeding  days;  while, 
on  the  other  hand,  workers  who,  in  the  early  part  of  the  week 
disregarded  the  strike  order,  remained  away  from  their 
positions  the  latter  part.  Estimates  of  the  actual  number 
of  men  out  all  over  the  country  range  from  100,000  to  300,- 
000.  Following  the  announcement  by  William  Z.  Foster, 
Secretary  of  the  National  Committee  for  Organizing  the 
Steel  Workers,  on  Sept.  24  that  a  sub-committee  of  the  steel 
workers  would  confer  with  the  Presidents  of  the  four  brother- 
hoods of  railroad  workers  regarding  a  sympathetic  strike, 
Warren  S.  Stone,  Grand  Chief  of  the  Brotherhood  of  Loco- 
motive Engineers,  was  quoted  on  Sept.  25  as  having  said: 
"We  never  go  out  on  sympathetic  strikes." 

President  E.  G.  Grace  of  the  Bethlehem  Steel  Co.  (which 
was  not  affected  by  the  strike)  refused  on  Sept.  25  to  confer 
with  the  members  of  the  National  Committee  for  Organizing 
Steel  Workers,  regarding  the  Bethlehem  workers'  grievances; 
as  a  result  of  this  decision  the  general  committee  of  the  work- 
ers at  the  Bethlehem  plant  of  the  company  voted  to  strike 
on  Monday,  Sept.  29.  On  the  same  day  three  unions  of 
Great  Lakes  steamship  workers,  engaged  in  carrying  ore, 
decided  on«a  sympathetic  strike.  Some  bloodshed  has  been 
witnesses  in  connection  with  the  steel  strike,  due,  it  is  stated, 
to  the  disorders  of  the  workers  in  certain  parts  of  Pennsyl- 
vania and  Ohio.  Washington  dispatches  of  Sept.  19  re- 
ported that  President  Wilson  had  requested  Bernard  M. 
Baruch,  former  Chairman  of  the  War  Industries  Board,  < 
and  who  is  actively  taking  part  in  the  planning  of  the  Oct.  6 
industrial  conference,  to  ask  Judge  Gary  to  agree  to  a  con- 
ference with  members  of  the  National  Committee  of  the 
Steel  Workers,  which,  if  granted,  would  have  stayed  the 
strike.  There  were  no  statements  made  thereafter  regarding 
Mr.  Baruch's  efforts.  The  fact  that  only  100,000  of  the 
500,000  steel  workers  claimed  to  be  involved  in  the  strike 
had  voted  on  the  question  of  striking,  previous  to  the  issu- 
ance of  the  strike  order  which  was  applicable  to  all  workers, 
was  disclosed  by  Chairman  Fitzpatrick  of  the  National 
Committee  in  testimony  before  the  Senate  Committee  on 
Labor  and  Education  on  Sept.  25,  given  in  detail  elsewhere 
in  these  columns  to-day. 

William  J.  Flynji,  Chief  of  the  Bureau  of  Investigation  of 
the  Department  of  Justice  was  in  Pittsburgh  on  Sept.  25,  his 
purpose,  as  he  was  reported  to  have  said,  being  to  "look  into 
certain  elements  of  the  strike  in  which  the  Department  of 
Justice  is  greatly  interested."  The  preceding  day  Repre- 
sentative Julius  Kahn,  Chairman  of  the  House  Military 
Affairs  Committee,  had  called  on  Attorney-General  Palmer 
to  discuss  the  activities  of  William  Z.  Foster,  who  is  leading 
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the  steel  strike  in  the  Pittsburgh  district  and  who  as  noted 
above  is  Secretary  of  the  National  Organizing  Commttee. 
He  attracted  attention  in  Washington,  it  is  stated,  because 
of  his  reputed  radical  sentiments.  After  his  conference  with 
Mr.  Palmer  Representative  Kahri  was  quoted  as  saying: 

I  had  read  Foster's  book  on  syndicalism  and  noted  his  advocacy  of  taking 
human  life  and  destroying  property  to  accomplish  ends  he  believed  necessary . 
I  took  this  book  to  the  Attorney  General  and  called  attention  to  the  fact 
that  a  number  of  people  had  been  killed  as  a  result  of  the  strike.  I  wondered 
whether  or  not  this  man  Foster  could  be  considered  guilty  of  murder  and  as 
an  accessory  before  the  fact  if  it  could  be  shown  that  the  people  who  caused 
the  murders  had  been  incited  by  his  writings. 

The  Attorney  General  said  the  Department  of  Justice  would  look  care- 
fully into  the  matter,  and  I  am  sure  this  will  be  done.  He  is  inclined  to 
believe,  however,  that  proceedings  such  as  I  suggest  would  lie  within  the 
power  of  the  various  States — Pennsylvania  and  others. 

Judge  Gary  in  speaking  at  a  dinner  on  Sept.  25  at  the  Ritz- 
Carlton  Hotel  in  this  city  read  the  statement  referred  to 
above  refusing  to  arbitrate  the  issues  involved  in  the  strike. 
His  remarks  were  reported  as  follows: 

My  mind  is  somewhat  perturbed  this  evening  by  an  incident  that  oc- 
cured  during  the  dinner  hour.  The  representatives  of  the  great  New  York 
papers  sent  me  a  question.    I  will  read  it. 

[He  then  read  the  message  given  above  and  remarked  when  he  had  com- 
pleted it:] 

To  have  refused  making  an  answer  immediately  might  have  been  misin- 
terpreted, so  I  decided  to  make  an  immediate  answer. 

[He  then  read  his  reply  as  printed  above.] 

You,  as  part  of  the  general  public,  must  condemn  or  approve  what  I  felt 
called  upon  to  say. 

I  can  only  say  that  you  know  the  issues  involved — know  full  well  that  if 
the  strike  succeeded  it  might  and  probably  would  be  the  beginning  of  an 
upheaval  which  might  bring  on  all  of  us  grave  and  serious  consequences,  and 
you  know  the  questions  involved  in  this  strike,  led  by  Foster,  the  acknowl- 
edged revolutionist,  are  higher  than  the  interests  of  the  United  States  Steel 
Corporation. 

We  do  not  know  what  is  in  front  of  us.  I  am  not  an  alarmist.  I  am  an 
optimist.  Certainly  I  have  the  good  sense  to  speak  optimistically  on  a  pes- 
simistic subject,  but  I  want  to  say  that  this  is  a  very  serious  period  in  our 
history. 

I  hope  it  is  not  a  critical  period.  I  hope  these  statements  with  refer- 
ence to  the  distribution  of  propaganda  and  the  conversion  of  a  large  majority 
of  the  people  of  this  country  to  the  doctrines  of  anarchy  and  Bolshevism 
have  been  greatly  exaggerated,  but  there  is  such  a  propaganda  and  that 
there  are  men  spreading  I.  W.  W.  and  other  doctrines  with  funds  direct  from 
Russia,  we  do  know. 

Whether  there  is  danger  from  this  propaganda;  whether  it  is  possible  to 
bring  about  in  this  country  conditions  which  prevail  in  certain  other  coun- 
tries, we  need  not  discuss,  but  if  there  are  any  dangers  of  upheaval  involved 
— danger  to  property,  danger  to  the  whole  social  structure — it  is  better  to 
open  our  eyes  to  them  and  to  protect  ourselves  against  them. 

The  Dominion  Trades  and  Labor  Congress  of  Canada 
on  Sept.  24  endorsed  the  strike  of  steel  workers  in  this 
country. 

According  to  special  advices  of  Sept.  21  to  the  New  York 
"Sun"  from  Hartford,  Conn.,  "property  conservatively 
estimated  at  $50,000,000  has  been  insured  in  the  last  three 
days  (Sept.  19,  20  and  21)  by  Hartford  insurance  companies 
against  the  result  of  strike  rioting  in  the  Pittsburg  steel  dis- 
trict."    The    "Sun"    advices    said: 

With  little  solicitation  business  is  pouring  into  the  local  companies  from 
Pittsburg.  Insurance  officials  say  this  is  a  direct  result  of  the  recent  Bos- 
ton situation,  where  for  the  first  time  in  history  nearly  every  property 
owner  endangered  bought  a  riot  risk  policy.  The  policies  cover  those 
hazards  which  are  expressly  excluded  from  a  fire  insurance  policy,  civil 
commotion  and  insurrection,  rioting,  lawlessness  and  explosion. 

On  Sept.  21  Chairman  Fitzpatrick  of  the  organizing 
committee  issued  a  statement  at  Chicago  relative  to  get 
strike  scheduled  for  the  following  day.     It  said: 

The  men  are  going  on  strike  to-morrow  in  an  effort  to  make  E.  H.  Gary 
listen  to  the  request  of  President  Wilson,  who  asked  the  head  of  the  Steel 
Trust  to  meet  the  representatives  of  the  men  and  discuss  their  grievances. 

The  whole  thing  simmers  down  to  the  question,  is  E.  H.  Gary  bigger  than 
the  Chief  Executive  of  this  country?  Representatives  of  the  men  have 
tried  to  see  Mr.  Gary  and  discuss  the  differences  of  the  workers  with  him, 
but  he  refuses  to  see  them. 

He  refused  to  listen  to  President  Wilson  and  still  denied  a  hearing  to 
us,  so  the  strike  is  called  by  the  men  in  an  effort  to  make  him  meet  us.  He 
will  not  permit  his  men  to  be  represented  by  counsel  of  their  own  choosing, 
denying  them  the  right  to  have  their  grievances  adjusted. 

He  wants  to  compel  them  to  deal  with  him  as  individuals,  but  they 
realize  their  inability  to  cope  with  him  and  his  assistants. 

The  men  voted  to  strike  if  we  were  not  granted  a  hearing  within  ten  days, 
so  we  set  the  date  and  are  carrying  out  their  orders. 

The  twenty^bur  international  unions  are  handling  this  strike  of  their 
workers,  and  it  is  to  be  directed  by  the  Allied  Steel  and  Iron  Councils  and 
the  local  unions. 

Nobody  can  judge  how  many  are  going  out,  but  Monday  will  tell  the 
story.  They  have  been  told  to  stay  away  from  the  mills  and  plants  until 
they  were  ordered  back  or  out  on  picket  duty. 


SENATE  COMMITTEE  INVESTIGATES  STEEL  STRIKE 
—SAMUEL  GOMPERS  ON  CAUSES  OF  STRIKE. 
In  testifying  before  the  Senate  Committee  on  Labor  and 
Education  which  is  investigating  the  causes  of  the  national 
steel  strike,  John  Fitzpatrick,  Chairman  of  the  Committee 
for  Organizing  Steel  Workers  admitted  that  the  strike  had 
been  called  on  the  basis  of  a  referendum  vote  in  which  only 
one-fifth  of  the  workers  in  the  industry  participated.  Mr. 
Fitzpatrick  was  before  the  committee  on  Sept.  25  accom- 
panied by  William  H.  Rubin,  counsel  for  the  steel  workers. 
The  former's  testimony  with  regard  to  the  calling  of  the  strike 


was  reported  in  Washington  advices  of  Sept.  25  to  the  N.  Y. 
"Times"  which  said: 

Fitzpatrick  very  frankly  admitted  that  the  steel  strike  was  called  as  the 
result  of  a  referendum  vote,  in  which  only  100,000  of  the  500,000  that  he 
says  are  now  involved,  voted.  In  reply  to  questions  by  Senator  Kenyon  he 
said  that  the  National  Committee  which  organized  the  strike,  considered 
that  when  the  union  strength  in  the  mills  had  increased  to  100,000,  the  com- 
mittee was  justified  in  demanding  a  conference  with  Judge  Gary,  and  that 
when  he  refused,  in  calling  on  the  100,000  to  vote  whether  or  not  there  should 
be  a  strike  in  the  whole  industry. 

"Did  you  have  a  correct  report  as  to  the  proportion  of  men  who  voted  for 
the  strike  when  you  made  your  request  for  a  conference  to  Judge  Gary," 
asked  Senator  Smith. 

"No,  sir;  only  the  men  actually  in  the  Federation  at  the  time  voted;  98% 
of  them  voted  to  strike." 

"Did  your  reports  show  how  all  the  men  voted?" 

"Yes." 

"What  was  the  total  membership  in  the  mills  at  the  time  the  vote  was 
taken?" 

"I  have  said  about  100,000.  That  was  one-fifth,  and  we  considered  that 
number  gave  us  the  right  to  demand  a  conference  with  Gary." 

"And  so  100,000  voted  for  a  strike  to  involve  500,000  men?" 

"Yes;  but  we  had  50,000  more  by  the  time  thejvote  was  counted." 

The  "Times"  accounts  in  reporting  the  further  testimony 
of  Mr.  Fitzpatrick  said: 

"If  the  United  States  Steel  Corporation,"  Senator  Kenyon  asked  Mr. 
Fitzpatrick,  "will  agree  to  submit  all  matters  in  dispute  to  arbitration,  do 
you  think  that  would  end  the  strike?" 

"Yes,  I  am  sure  that  would  end  the  strike,"  Fitzpatrick  replied. 
"Would  you  agree  to  let  President  Wilson  select  the  arbitration  board  to 
wHich  would  be  intrusted  the  settlement  of  the  controversy?" 

"Yes.  I  cannot  personally  call  the  strike  off,  but  if  that  is  done  I  am  sure 
the  men  would  be  willing  to  end  the'strike  that  way." 

"And  you  are  willing  to  end  it  by  arbitration  and  to  stand  by  the  decision 
of  the  board?"  asked  the  Senator. 
"I  am,"  Fitzpatrick  answered. 

During  the  five  hours  he  was  on  the  stand  Fitzpatrick  was  examined  con- 
cerning every  phase  of  the  strike.  He  alleged  that  a  majority  of  the  steel 
workers  were  living  under  conditions  worse  than  those  surrounding  paupers 
in  public  institutions.  He  swore  that  in  Pennsylvania  strikers  and  their 
leaders  were  denied  the  right  of  free  speech  and  free  assembly,  and  that,  in 
his  opinion,  murder  and  assault  were  being  committed  at  the  instigation 
of  persons  high  in  authority  in  the  steel  business.  He  admitted  that  he 
had  not  visited  the  places  where  these  crimes  were  alleged  to  have  been 
committed  and  that  his  evidence  was  hearsay.  He  denied  that  Bolshevism 
had  permeated  the  ranks  of  the  strikers  and  denounced  the  Pennsylvania 
Constabulary  as  an  organization  dominated  by  the  corporations.  The  acts 
of  the  constables  in  strike  districts  paralleled  the  worst  features  of  Cossack 
atrocities  in  Russia  under  the  Romanoffs. 

When  he  first  took  the  stand  Mr.  Fitzpatrick  said  the  strikers  were  ready 
to  submit  all  the  information  in  their  possession  to  the  Committee  and  that 
their  files,  would  be  at  the  service  of  the  Senators. 

"I  have  been  informed,"  said  Mr.  Fitzpatrick,  in  opening  his  testimony, 
"that  about  twenty  years  ago  the  Steel  Corporation  set  aside  a  fund,  var- 
iously estimated  at  from  $2,000,000  to  $20,000,000,  which  was  appropriated 
for  the  purpose  of  destroying  the  influence  of  organized  labor  in  the  steel 
industry.  The  corporation  has  since  that  time  conducted  a  relentless 
campaign  which  had  succeeded  in  practically  destroying  the  last  vestige  of 
unionism  in  the  industry.  The  result  was  that  in  1918  the  American 
Federation  of  Labor  came  to  the  realization  that  it  had  to  organize  the 
steel  industry,  no  matter  at  what  cost. 

"You  must  keep  in  mind.  Senators,  that  in  the  steel  industry  hours  are 
long  and  wages  are  low;  so  low,  in  fact,  as  to  be  below  the  pauper  line. 
Taking  all  these  things  into  consideration,  the  American  Federation  of 
Labor  realized  that  because  of  the  intimate  relation  of  the  steel  to  all  other 
industries,  it  was  necessary  to  organize  it,  and  so  it  was  that  the  Federation 
at  its  1918  convention  in  St.  Paul  authorized  the  so-called  National  Com- 
mittee for  the  Organization  of  the  Iron  and  Steel  Industry,  of  which  Mr. 
Gompers  was  the  first  Chairman,  and  which  I  am  now  the  head.  This 
committee  represents  twenty-four  great  international  unions  whose  men  are 
identified  with  the  steel  industry,  as  mechanics,  electricians  and  in  various 
other  capacities." 

At  first,  said  the  witness,  owing  to  the  limited  finances  at  the  disposal 
of  the  committee,  its  work  was  confined  to  the  Calumet  Steel  district,  of 
which  Chicago  is  the  centre.  The  men  there,  he  said,  responded  by  thou- 
sands. As  a  result  the  operators  announced  they  were  going  to  establish 
the  eight-hour  day,  but  the  men  kept  on  organizing.  The  committee  began 
organizing  in  the  Pittsburgh  district  in  the  fall  of  1918  and  there  met  its 
first  real  opposition. 

"Our  first  opposition  was  experienced  at  MeKecsport,"  continued  Mr. 
Fitzpatrick,  "and  there  we  were  informed  that  the  Federation  organizers 
would  not  be  permitted  to  meet  in  that  city.  We  went  before  the  Mayor 
and  we  told  him  that  we  were  members  of  the  American  Federation  of 
Labor  and  that  we  wanted  to  come  into  that  district  to  organize  the  workers. 
The  Mayor  informed  us  that  under  no  circumstances  could  we  hold  meetings 
in  McKeesport.  We  then  came  to  Washington  and  conferred  with  Mr. 
Ciompers  and  he  wrote  letters  to  the  Mayor  and  also  the  Governor  of 
Pennsylvania.  My  impression  is  that  neither  of  these  letters  brought  an 
answer. 

"This  was  the  beginning  of  the  trouble.  If  we  rented  a,  hall,  the  rent  was 
returned  and  we  were  turned  out .  If  we  met  in  the  streets  we  were  arrested . 
We  met  the  same  kind  of  oppositiun  in  Duquesne  and  in  Homestead.  So 
we  proceeded  to  get  along  as  best  we  could.  We  held  meetings  in  the 
outskirts  of  the  towns,  or  we  met  the  men  at  their  homes  and  sometimes  in 
the  churches.  This  was  all  in  the  latter  part  of  1918.  There  was  a  lull 
during  the  winter  months.  In  the  spring  of  this  year  wo  again  resumed 
active  organization  efforts  and  by  May  we  had  80,000  steel  workers  enrolled. 
"About  this  time  the  National  Convention  of  the  Steel,  Iron  and  Tin 
Workers'  Union  was  held  in  Louisville  and  this  convention  ordered  a  letter 
written  to  Judge  Gary  in  which  he  was  asked  to  discuss  matters  in  general 
with  the  representatives  of  the  workers.  Judge  Gary  replied  that  he  could 
not  agree  to  a  discussion  and  informed  them  that  the  old  policy  would  be 
continued  and  that  the  corporation  officials  would  refuse  to  meet  with  the 
representatives  of  organized  labor. 

"By  June  last  we  had  increased  our  membership  to  more  than  100,000 
men,  one-fifth  of  the  men  employed  in  the  steel  mills.  President  Gompers 
wiote  Judge  Gary  asking  for  a  conference,  but  the  letter  was  ignored  and 
has  not  been  answered  to  this  day.  In  the  meantime  the  United  States 
Steel  Corporation  was  resorting  to  all  forms  of  duress  in  an  effort  to  thwart 
the  efforts  of  the  American  Federation  of  Labor. 

"In  July  tlie  twenty-four  International  Unions  represented  on  the  Na- 
tional Committee  for  Organizing  the  Steel  and  Iron  industry  voted  to  call 
on  the  men  of  their  unions  for  a  strike  vote." 
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These  union*  voted  almost  unanimously  for  a  strike  unless  an  agreement 
could  be  reached  with  Mr.  Gary. 

"Did  you  have,"  asked  Senator  Jones,  of  New  Mexico,  "a  report  as  to 
tho  actual  proportion  of  these  men  who  voted  for  this  strike?" 

"No,  sir,  1  did  not.  The  vote  showed  we  had  one-fifth  of  the  men  and 
iu'  felt  that  we  had  a  right  to  ask  for  consideration  for  that  fifth." 

"In  other  words,  if  I  understand  you  correctly,  these  100,000  men  voted 
for  a  strike  that  was  to  involve  500,000  men,"  said  Senator  Sterling,  of 
South  Dakota. 

"By  the  time  we  finished  counting  the  first  100,000  we  had  gained  50,000 
more  n  embers,"  replied  Mr.  Fitzpatrick. 

"Well,  \\lia)   is  your  strength  in  the  steel  industry  now?" 

"Yesterday  it  was  340,000  men." 

"If  Judge  Gary  had  consented  to  a  conference  would  there  have  been  a 
strike?"  Senator  Kenyon  asked. 

'No,  the  strike  would  not  have  been  called  had  that  course  been  followed," 
answered  the  labor  leader. 

'Well,  if  he  agreed  to  confer  now  would  the  strike  end?" 

"I  doubt  that.  The  350,000  men  now  on  strike  will  not  go  back  until 
they  are  given  a  guarantee  of  decent  treatment.  Their  brothers  and  sisters 
havo  been  murdered,  their  homes  invaded,  and  they  will  not  abandon  their 
just  claims  now.     All  they  expect  is  common  ordinary  justice." 

"is  it  a  fact  that  the  real  cause  of  the  strike  was  due  to  Judge  Gary's 
failure  to  agree  to  a  conference?" 

"Yes.  If  we  had  conferrred  we  would,  of  course,  have  presented  our 
demands." 

"We  would  be  interested  to  hear  your.reason  for  refusing  to  postpone  the 
strike  as  requested  by  the  President." 

"The  date  had  been  set  and  if  we  had  postponed  it  we  would  have  been 
shot  to  pieces.     It  was  impossible  to  postpone  it." 

"What  do  you  mean  by  being  shot  to  pieces?" 

"I  mean  our  organization  would  have  been  shot  to  pieces,  so  to  speak, 
and  our  men  shot  up.  The  men  were  being  subjected  to  intimidation  and 
were  being  given  the  choice  of  tearing  up  their  union  cards  or  quitting 
work.     A  condition  of  terrorism  existed  in  the  steel  fields." 

Reverting  to  the  strike  vote  of  the  100,000  men  who,  it  was  submitted-, 
represented  only  one-fifth  of  the  men  employed  in  the  steel  industry,  Sen- 
ator Phipps  of  Colorado  wanted  to  know  if  the  strike  committee  ascertained 
how  many  of  the  100,000  were  employees  of  the  United  States  Steel  Corpora- 
tion before  they  sought  a  conference  with  Mr.  Gary.  Mr.  Fitzpatrick 
replied  that  the  committee  decided  that  all  of  the  men  who  voted  were  so 
employed.  The  committee  that  tried  to  see  Mr.  Gary  was  appointed 
by  the  heads  of  the  24  unions. 

"Judge  Gary  says  you  did  not  represent  his  employees,"  remarked 
Senator  Smith  of  Georgia. 

"Well,  the  answer  is  very  apparent  at  this  moment,  for  340,000  of  his 
men  are  on  tho  streets,"  replied  the  witness. 

At  this  point  the  nationality  of  the  men  who  are  on  strike  was  brought 
up.  Mr.  Fitzpatrick  said  that  practically  all  the  strikers  had  been  American- 
ized as  a  result  of  the  stoppage  of  immigration. 

"A  few  years  ago  we  had  to  use  13  languages  to  talk  to  thsm,  but  now 
we  use  only  one,  and  that  is  English,"  he  said.  "As  a  matter  of  fact,  the 
only  native  Americans  are  the  Indians,  and  even  Gary  is  not  a  native 
American.  I  want  to  say  that  these  steel  men  stood  by  this  country  with 
all  they  had  in  the  great  war.  The  steel  industry  was  the  first  line  trench 
of  industry,  and  these  men  manned  those  trenches  and  held  them  until 
the  war  was  won.  I  don't  think  it  fair  now  to  impugn  their  motives.  The 
President  knows  what  they  did  and  he  appreciates  it,  too.  I  want  to  say 
that  we  put  our  whole  ease  in  the  President's  hands,  and  he  said  that  we  were 
entitled  to  a  hearing  and  that  he  would  try  and  get  it  for  us." 

"Do  you  mean  to  say  that  President  Wilson  tried  to  arrange  a  conference 
with  Judge  Gary  for  your  committee?"  Senator  Kenyon  asked. 

"There  is  no  doubt  about  it.  The  President  told  us  he  tried  to  get  Judge 
Gary  to  see  us,  but  that  he  failed.  He  said,  however,  that  he  was  still  hope- 
ful and  that  he  would  try  again.    He  did  so,  but  his  efforts  were  fruitless." 

"Do  you  mean  to  say  that  Judge  Gary  would  not  grant  you  a  conference 
even  when  the  request  was  made  by  the  President  of  the  United  States?" 

"Yes,  sir,  that's  the  case.  In  the  meantime  the  terroristic  conditions  con- 
tinued and  the  strike  remained  our  only  means  of  defense.  Now  I  want  to 
say  that  if  the  State  of  Pennsylvania  continues  to  let  things  go  on  as  it  is  now 
doing,  the  strike  will  not  be  confined  to  the  steel  industry.  If  conditions  now 
existing  continue  there  is  no  telling  where  it  all  will  end.  In  Homestead 
the  State  Constabulary,  we  call  them  the  Cossacks,  ride  down  the  people 
when  they  are  in  peaceable  assembly.  They  have  even  ridden  into  the  homes 
of  the  workers.  I  know  of  an  instance  where  one  of  the  constables  rode  his 
horse  into  a  workingman's  kitchen  and  the  horse  kicked  over  a  boiling  pot 
that  scalded  the  steel  worker's  wife,  and  that  woman  was  in  a  delicate  con- 
dition . 

"A  few  days  ago  at  Homestead,  while  a  meeting  was  in  progress,  seven  of 
these  constables  rode  into  the  crowd  and  pulled  the  speakers  from  the  plat- 
form and  placed  them  under  arrest,  and  the  men  arrested  were  officers  of  the 
American  Federation  of  Labor.  The  constabulary  of  Pennsylvania  is  a 
strike-breaking  institution  now  employed  to  terrorize  the  people  in  the  steel 
districts.  At  Duquesne  the  authorities  give  the  men  the  choice  of  going  back 
to  work  or  going  to  jail  and  they  are  going  to  jail .  There  are  now  150  of  our 
men  in  jail  at  Newcastle." 

"Is  this  strike,  in  your  opinion,  confined  to  the  United  States  Steel  Cor- 
poration?" 

"It  is  not  our  intention  to  so  confine  it.  The  United  States  Steel  Corpora- 
tion ,  however,  dominates  the  steel  situation.  At  the  present  time  the  Beth- 
lehem Company  is  not  involved,  but  I  think  the  men  in  Bethlehem  are  taking 
a  strike  vote  now." 

"Did  you  order  the  strike  confined  to  the  Steel  Corporation?" 

"No.  It  is  directed  against  the  industry.  We  feel  that  this  strike  is  just 
as  much  an  effort  to  sustain  President  Wilson  now  as  our  remaining  at  work 
during  the  war  and  doing  all  that  we  could  to  win  the  war  sustained  him 
during  those  months  of  stress.  Here  is  a  great  corporation  that  raises  an 
army,  refuses  to  heed  the  request  of  the  President  of  the  United  States,  and, 
in  the  opinion  of  the  men  on  strike,  no  corporation  can  possibly  be  bigger 
than  President  Wilson." 

Senator  Phipps  asked  the  witness  if  he  had  had  any  practical  experience 
in  the  steel  industry.  Fitzpatrick  replied  that  he  was  a  horse  shoer  by  trade 
and  had  never  worked!  n  a  steel  mill  and  added,  in  answer  to  other  questions, 
that  he  was  not  even  familiar  with  the  wage  schedules  in  the  various  mills. 
He  said  he  understood  that  the  common  laborers  in  the  Calumet  district 
receive  40  cents  an  hour.  Some  of  the  skilled  mechanics,  he  added,  received 
as  high  as  $20,  $30,  $40  and  even  $60  a  day.  The  $60  a  day  men  were  few 
in  number  and  their  work  represented  the  highest  degree  of  skilled  labor. 

'  'What  about  Secretary  William  Z .  Foster  of  your  committee  ?  What  part 
does  he  play  in  directing  this  strike?"  asked  Senator  Kenyon. 

"Foster  is  the  Secretary  of  the  committee  and  has  worked  as  an  organizer 
and  made  speeches,  I  believe." 

"Are  you,  Mr.  Fitzpatrick,  opposed  to  the  breaking  of  law?" 
"Absolutely,  I  am.    I  place  my  American  citizenship  second  to  that  of  no 
uan." 


"Does  Mr.  Foster  do  that,  too?"  Senator  Kenyon  asked. 

"Certainly  he  does.  These  writings  of  Foster  which  have  been  quoted  in 
the  newspapers  were  written  years  ago.  They  are  things  of  the  past,  dead 
things.  They  do  not  represent  Foster's  present  views.  He  has  changed  his 
mind  since  he  wrote  that  book  on  syndicalism." 

"Foster  says  a  syndicalist  is  a"n  anti-patriot  and  speaks  of  international- 
ism.   You  say  he  has  changed  now?" 

"There  is  no  doubt  of  the  change  that  has  come  over  Foster.  He  is  ab- 
solutely loyal  and  did  everything  he  could  for  his  country  during  the  war. 
He  jokes  now  about  that  book  written  in  his  early  days  when  he  associated 
with  radicals.    He  has  both  feet  on  the  ground  now  and  sees  things  right." 

Associated  Press  Washington  dispatches  of  Sept.  25  said: 

William  H.  Rubin,  counsel  for  the  strikers,  who  accompanied  Fitzpatrick 
at  the  outset  of  the  hearing,  asked  what  assurance  had  been  given  by 
Elbert  H .  Gary,  Chairman  of  the  Board  of  thb  United  States  Steel  Cor- 
poration, that  he  would  appear  before  the  committee  next  Wednesday, 
Oct.  1. 

Senator  Kenyon,  Chairman  of  the  committee,  replied  that  Judge  Gary 
had  telephoned  him  that  he  would  be  present  Wednesday,  and  added  that 
"until  that  time  we  will  not  question  his  being  here." 
■  Rubin  requested  that  the  committee  place  in  the  record  correspondence 
between  Joseph  P.  Tumulty,  Secretary  to  the  President;  Samuel  Gompers, 
President  of  the  American  Federation  of  Labor,  and  Chairman  Fitzpatrick, 
regarding  efforts  to  postpone  the  strike.  Senator  Kenyon  asked  Rubin  to 
read  the  telegrams  and  letters,  which  have  been  published. 

Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  who  was  a  witness  on  Sept.  24  before  the  Senate 
Inter-State  Committee,  which  is  considering  the  Cummins 
Bill  for  return  of  the  railroads  to  their  owners,  told  that  com- 
mittee he  believed  the  Steel  Corporation  was  responsible  for 
the  present  steel  strike.  Relative  to  his  statements  on  this 
matter  Washington  dispatches  of  Sept.  24  to  the  New  York 
"Times"  said: 

Mr.  Gompers,  in  answer  to  a  question  by  Senator  Underwood,  of  Ala- 
bama, said  that  as  far  back  as  last  June  he  realized  the  impending  crisis  in 
.the  steel  industry,  and  that  he  then,  in  June,  wrote  a  letter  to  Judge  Gary, 
Chairman  of  the  United  States  Steel  Corporation. 

"That  letter,"  added  Mr.  Gompers,  "has  remained  unacknowledged  and 
unanswered  to  the  present  hour." 

"We  have  refeiTed  to  general  strikes,  particularly  such  as  the  strike  on 
the  railroads  of  this  country.  How  would  you  suggest  preventing  such 
strikes?"  Mr.  Underwood  asked. 

"You  cannot  avoid  such  a  strike  by  law.  I  cannot  undertake  to  under- 
write any  proposition  that  will  absolutely  prevent  a  general  strike.  No  man 
can  do  that." 

"What  should  Congress  do  to  control  such  a  situation?" 

"I  answer  that  with  one  word— 'nothing.'  The  surest  way  to  meet  such 
situations  is  to  recognize  the  organizations  of  the  men  and  to  give  to  the 
men  the  fair  treatment  they  deserve.  If  employers  of  labor  refuse  to  sit 
down  and  discuss  the  grievances  of  their  employees  with  them,  refuse  to 
have  anything  to  do  with  them,  tell  them  there  is  nothing  to  arbitrate, 
why,  then,  there  is  nothing  left  for  the  men  to  do  but  strike. 

Mr.  Compers  said  that  he  had  tried  his  best  to  prevent  the  steel  strike 
at  least  to  cause  its  postponement  until  alter  the  coming  conference,  called 
by  President  Wilson,  had  a  chance  to  study  the  situation  arid  try  and  evolve 
some  solution  that  would  settle  the  controversy  without  a  resort  to  strike. 

Mr.  Gompers  repeated  that  the  cure  is  fair  treatment  and  recognition  of 
the  labor  organizations.     He  then  made  a  reference  to  radical  activities. 

"There  has  grown  up  in  the  world,"  he  said,  "such  a  feeling  of  unrest  that 
even  democracy  itself  is  sneered  at  and  direct  force  is  urged.  This  idea  is 
expressed  by  the  Bolshevists  in  Russia  and  the  agents  of  these  Bolsheviks 
in  many  other  countries,  our  own  included.  If  you  were  to  see  some  of  the 
reports  that  come  to  us  from  many  sections  of  the  country  and  read  the 
literature  these  people  are  sending  out,  you  would  understand  that  their 
plans  even  go  so  far  as  to  contemplate  a  Soviet  form  of  government  for  the 
United  States. 

"it  is  organized  labor  that  has  held  these  radicals  in  check,  and  nothing 
gives  to  these  radicals  a  better  weapon  than  the  measure  prohibiting  strikes 
which  is  contained  iii  this  railroad  bill." 

The  investigation  of  the  steel  strike  was  authorized  by  a 
resolution  introduced  on  Sept.  23  by  Senator  Kenyon  of 
Iowa  and  adopted  by  the  Senate  on  that  day.  In  explana- 
tion and  in  behalf  of  his  resolution  Senator  Kenyon  was 
quoted  as  saying:  "The  day  is  gone  by,  I  believe,  in  this 
country  when  either  capital  or  labor  has  the  right  to  precipi- 
tate upon  the  country  conditions  that  are  destructive  to 
our  industrial  life,  and  my  resolution  is  for  that  purpose, 
to  have  a  representation  of  the  third  great  party  to  these 
strikes — the  people  of  the  United  States."  The  Kenyon 
resolution  reads  as  follows: 

Whereas,  A  strike  of  the  employees  of  the  steel  mills  of  the  United  States 
has  been  called;  and 

Whereas,  Such  strike  adds  to  the  troublesome  conditions  already  exist- 
ing and  becomes  a  question  of  great  public  moment;  and 

Whereas,  It  is  the  duty  of  Congress  to  investigate  the  causes  and  pur- 
poses of  said  strike,  and  see  if  the  situation  can  in  any  way  be  relieved  by 
Federal  action;  now,  therefore,  be  it 

Resolved,  That  the  Committee  on  Education  and  Labor  of  the  United 
States  is  hereby  instructed  to  immediately  investigate  said  strike  and 
report  to  the  Senate  within  the  shortest  possible  time  the  causes  and  reason 
therefore. 

The  Committee  on  Education  and  Labor,  which  is  hold- 
ing the  investigation  of  the  strike  is  composed  of:  Senator 
Kenyon,  Chairman;  and  Senators  William  E.  Borah,  Car- 
roll S.  Page,  George  P.  McLean,  Thomas  Sterling  and  Law- 
rence C.  Phipps,  Republicans,  and  Hoke  Smith,  A.  A. 
Jones,  Kenneth  McKellar,  Josiah  O.  Wolcott,  and  David 
I.    Walsh,    Democrats. 

On  Sept.  26  the  Senate  Committee  on  Labor  and  Educa- 
tion had  before  it  Samuel  Gompers,  President  of  the  Ameri- 
can Federation  of  Labor,  who  was  on  the  stand  for  three 
hours.     He  said:     "The  right  to  be  heard  is  what  the  steel 
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workers  are  asking  above  all  else.  The  right  to  speak  with 
their  employers  through  their  own  representatives,  to  have 
some  voice  in  determining  conditions  under  which  they 
work."  His  testimony  was  further  reported  in  Washington 
press  dispatches  of  Sept.  26  as  follows: 

It  has  bean  said  that  most  of  the  men  taking  part  in  this  strike  are  of 
foreign  birth  and  not  naturalized  citizens.  This  may  be  and  no  doubt  is 
true.  The  largest  proportion  of  steel  corporation  employees  are  of  foreign 
birth,  but  these  men  were  brought  here  by  the  companies. 

There  was  for  years  a  systematic  effort  to  bring  in  these  gangs  from 
Europe.  There  was  a  systematic  effort  to  eliminate  Americans.  They 
have  a  harvest  to  reap  now.  These  steel  companies  brought  about  the  state 
of  which  they  now  complain. 

Under  the  efforts  of  the  Steel  Corporation  the  hours  of  labor  were  al- 
ways abnormally  long.  They  never  seemed  satisfied  until  they  had  their 
men  toiling  seven  days  a  week,  365  days  a  year.  When  the  shifts  changed 
from  day  to-night  they  got  them  working  twenty-four  hours  a  day. 

Senator  Phipps  read  a  statement  by  Woodrow  Wilson  in  1909,  in  which 
Mr.  Wilson  said  he  was  "a  fierce  partisan  of  the  open  shop,"  and  that  the 
present  attitude  of  labor  in. America  was  "to  give  as  little  as  possible." 

"I  think  it  is  as  unfair  to  quote  Mr.  Wilson  of  1909  as  it  is  to  hold  up 
statements  of  W.  Z.  Foster,  Secretary  of  the  steel  union's  committee,  made 
at  that  time,  and  since  disavowed,  and  say  they  represent  his  attitude  now," 
said  Gompers. 

"Now  Mr.  Gompers,  can't  we  get  down  to  brass  tacks?"  said  Chairman 
Kenyon.  "We  would  like  to  know  now  why  this  strike  was  not  postponed, 
as  the  President  requested,  until  after  the  industrial  conference." 

Mr.  Gompers  discussed  the  situation  just  before  the  strike  and  told  of  the 
efforts  by  President  Wilson  to  bring  about  a  conference  between  the  men 
and  the  Steel  Corporation  officials. 

"I  advised  on  Sept.  8  with  the  union  committee  and  suggested  that 
the  strike  be  deferred,"  Gompers  continued.  "A  general  meeting  was 
called,  and  the  responsible  officers  of  the  union  resolved  there  to  strike 
Sept.  22  unless  Judge  Gary  (Chairman  of  the  board  of  directors  of  the  Steel 
Corporation)  consented  to  a  conference. 

"I  got  a  telegram  from  the  President  asking  me  to  use  my  efforts  to  secure 
a  delay.  I  dictated  a  message  to  Mr.  Fitzpatrick  (Chairman  of  the  steel 
workers'  committee)  asking  that  the  President's  request  be  complied  with 
He  told  me  the  men  were  in  such  a  frame  of  mind  that  they  could  not  be 
prevented  from  striking,  even  should  the  committee  vote  for  delay." 

"Several  of  the  international  union  officers  had  declared  in  favor  of  post- 
poning," Gompers  continued.  "They  met  in  Pittsburgh  on  Sept.  17  and 
18  and  my  letter  was  read.  Organizers  who  favored  postponement  re- 
ported that  they  could  not  maintain  their  position.  They  voted  almost 
unanimously  to  strike  on  the  original  date  They  knew  the  strike  would 
have  taken  place  anyway,  unguided,  disjointed  and  leaderless.  Their 
choice  was  not  that  of  having  no  strike,  but  simply  of  having  a  disorganized 
or  an  organized  strike,  under  the  guidance  of  experienced  men." 


GOVERNOR  SPROUL  WARXS  AGAINST  AGITATORS 
IN  STEEL  STRIKE. 
William  C.  Sproul,  Governor  of  Pennsylvania,  on  Sept.  24 
replying  to  a  message  from  William  Z.  Foster,  Secretary  of 
the  National  Committee  for  Organizing  Steel  Workers  and 
leader  in  the  Pittsburgh  district  of  the  strike  of  steel  workers 
which  is  now  in  progress  throughout  the  country,  sent  the 
following  telegram  to  Mr.  Poster: 

William  Z.  Foster,  Secretary,  303  Magee  Building.  Pittsburgh,  Perm. 

Your  telegram  complaining  of  the  action  of  a  squad  of  our  State  Police 
in  dispersing  a  crowd  at  North  Clairton  has  received  my  attention.  My 
information  is  that  the  people  were  ordered  to  move  in  accordance  with  a 
proclamation  by  the  Sheriff  forbidding  public  gatherings;  that  the  police 
did  not  approach  the  crowd  until  their  commands  had  been  defied,  and  that 
nobody  was  hurt  until  shots  had  been  fired  and  stones  and  other  missiles 
had  been  thrown  at  the  officers. 

Experience  has  shown  that  it  is  dangerous  to  permit  the  congregation 
of  large  numbers  of  people  during  times  of  stress  and  excitement,  and  the' 
Sheriff,  as  the  official  charged  with  the  maintenance  of  law  and  order,  was 
acting  for  the  public  welfare  in  forbidding  the  gatherings  and  in  enforcing 
his  decrees.  In  carrying  out  this  policy  the  Sheriffs  of  all  of  the  counties 
will  have  the  full  assistance  of  the  State. 

Permit  me  to  take  this  opportunity  of  saying  to  you  that  in  the  situation 
which  now  exists,  when  lawlessness  and  disorder  have  compelled  the  in- 
tervention of  the  State  to  aid  the  local  authorities  to  maintain  the  peace, 
when  every  good  citizen's  attitude  should  be  that  of  upholding  the  law  and 
counseling  and  aiding  in  the  maintenance  of  order,  I  shall  expect  your  full 
co-operation  in  helping  us  to  see  to  it  that  the  laws  of  the  Commonwealth 
are  observed  and  its  peace  preserved. 

Reports  have  reached  me  that  many  agitators,  hostile  alike  to  our  in- 
stitutions of  Government,  and  to  the  organization  which  you  represent, 
have  taken  advantage  of  the  disturbed  conditions  to  come  into  Pennsylvania 
to  spread  wicked  propaganda  and  to  endeavor  to  incite  the  ignorant  and  the 
vicious  to  riot  and  pillage.  These  persons  are  enemies  of  the  State  and 
our  every  endeavor  is  being  given  to  their  apprehension  and  punishment 
under  our  laws. 

Information  has  come  to  us  that  efforts  are  being  made  by  dangerous 
and  evil  disposed  persons  at  points  in  other  States  near  our  boundaries 
to  collect  armed  mobs  to  come  across  the  State  line  to  overpower  our  muni- 
cipal authorities  and  to  attack  our  citizens  and  destroy  their  property. 
If  any  such  attempts  are  made  we  shall  be  compelled  to  regard  these  mobs 
as  armed  invaders  of  Pennsylvania,  and  we  shall  deal  with  them  as  such. 
I  count  upon  your  counsel  and  influence  to  discourage  such  attempts  and 
to  aid  us  in  every  way  that  you  can  against  those  who  would  by  intemperate 
speech  inflame  people  to  criminal  actions. 

Our  interest  in  the  struggle  in  which  you  are  engaged  is  in  the  maintenance 
of  law  and  order,  the  protection  of  your  rights  and  those  of  all  of  our  people 

izens  and  sojourners  alike,  who  live  within  our  laws.  During  your  own 
stay  nere  you  *nust  have  been  impressed  with  the  fact  that  our  people  are 
aw  abiding,  and  while  they  have  absolute  consideration  for  the  rights  of 
others,  they  are  e;  raest  indeed  in  the  protection  of  their  own  rights  and  the 
good  name  of  the  Commonwealth  of  which  they  are  a  part. 

This  is  the  spirit  of  the  people  of  Pennsylvania,  and  as  Governor  of  the 
State  I  shall  see  that  their  laws  are  faithfully  executed,  their  rights  pro- 
tected, and  their  institutions  upheld. 

WILLIAM  C.  SPROUL, 
Governor  of  Pennsylvania. 

Regarding  his  reference  to  "armed  mobs"  press  dispatches 

from  Harrisburg,  Sept.  24  said  "the  Governor  likely  had  in 


mind  reports  that  steel  atrikers  from  Youngstown,  O.were 
preparing  to  march  over  the  State  line  into  Farrell,  Pa.,  a 
town  in  the  Pittsburgh  steel  industrial  region,  for  the  declared 
purpose  of  holding  a  mass  meeting  in  the  Pennsylvania 
town." 

Pittsburgh  dispatches  of  Sept.  24  to  the  N.  Y.  "Sun"  said 
that  Mr.  Foster  framed  a  reply  to  the  above  telegram  from 
Governor  Sproul,  denying  that  there  had  been  any  previous 
order  for  dispersal  to  the  persons  holding  the  meeting  at 
North  Clairton.     The  "Sun"  advices  said: 

Foster  made  public  to-night  a  letter  he  is  sending  to  Gov.  Sproul.  Foster 
calls  the  action  of  the  police  "a  deliberate  and  premeditated  assault  upon 
a  peaceful  and  legal  assemblage  of  working  men  by  the  State  police." 

"A  quiet  orderly  meeting  was  being  held,"  he  says,  "with  the  knowledge 
and  consent  of  the  local  authorities,  at  a  place  especially  designated  by 
the  latter  for  the  holding  of  such  a  meeting.  Suddenly  like  a  bolt  from  the 
sky  a  detachment  of  mounted  State  police  appeared  upon  the  scene,  dashed 
among  the  people,  clubbing  them  and  riding  roughshod  over  them.  Abso- 
lutely no  previous  order  for  dispersion  was  given.  Of  these  facts  we  stand 
ready  to  submit  proof  from  scores  of  witnesses." 

Several  of  the  men  arrested  at  McKeesport  to-night  for  carrying  concealed 
weapons  gave  their  residence  as  Youngstown.  This  is  believed  to  be  the 
basis  for  the  Governor's  allusion  to  "invasion"  of  the  State. 

Other  aspects  of  the  steel  strike  will  be  found  dealt  with  at 
greater  length  elsewhere  in  these  columns  to-day. 


MINERS  DEMAND  60%  INCREASE— NATION  ALIZA* 
TION  OF  COAL  MINES  THROUGH  GOVERNMENT 
PURCHASE  OF  PROPERTIES  AT  BASIC  VALVh. 
Following  its  action  in  supporting  the  principle  of  nationali- 
zation for  the  railroads  and  coal  mines,  referred  to  in  these 
columns  last  week,  page  1136,  the  international  convention 
of  the  United  Miners  of  America  closed  its  final  session  at 
Cleveland  on  Sept.  23  by  adopting  the  report  of  its  scale 
committee  which  calls  for  a  60%  increase  in  all  mine  wages, 
a  maximum  six-hour  day,  a  five-day  week,  with  time  and  half 
for  overtime  and  double  time  for  work  on  Sundays  and  holi- 
days.   The  scale  committee's  report  accepts  the  demands  for- 
mulated by  the  anthracite  miners  at  tri-State  convention  at 
Wilkesbarre,  Pa.,  on  Aug.  22.     These  demands,  15  in  num- 
ber, were  enumerated  in  the  "Chronicle"  of  Aug.  30, pages 
834  and  835.     In  reporting  the  convention's  action  on  the 
scale    committee's    report,    Cleveland    press    dispatches  of 
Sept.  23  said: 

The  convention  (after  adopting  the  report)  then  adjourned  to  await  the 
result  of  the  joint  wage  scale  conference  with  the  operators  of  the  central 
competitive  district,  which  opens  in  Buffalo  Thursday  (Sept.  25) .  Should  a 
satisfactory  new  agreement  be  reached  by  the  representatives  of  the  miners 
and  operators  at  this  conference  the  convention  will  bo  reconvened  in  In- 
dianapolis to  accept  or  reject  it. 

Should  no  agreement  be  reached  in  time  to  be  ratified  and  come  into  effect 
by  November  1  a  general  strike  of  all  bituminous  coal  miners  in  the  United 
states  will  automatically  ensue  on  that  date,  which  may  extend  to  the  Cana- 
dian coal  fields  if  the  international  executive  board  and  the  representatives 
of  the  Canadian  districts  so  determine. 

The  report  of  the  scale  committee,  besides  demanding  a  fiat  50%  increas; 
in  wages,  also  calls  for  a  weekly  payday,  and  demands  that  all  double  shift 
work  be  abolished ,  except  such  as  may  be  necessary  for  ventilating  purposes 
and  development  of  new  mines.  It  demands  that  no  "automatic  penalty 
clause"  be  included  in  the  agreement  such  as  is  contained  in  the  present 
Washington  wage  agreement,  providing  an  automatic  penalty  of  $1  a  day 
for  each  miner  going  on  strike  against  the  provisions  of  the  agreement  and 
a  similar  fine  for  any  operator  locking  out  his  miners. 

Although  the  demands  are  sweeping  as  compared  with  present  conditions, 
entailing  a  reduction  to  six  hours  work  under  ground,  Acting  President 
Lewis  stated  to-day  that  he  confidently  .expected  an  agreement  would  be 
reached  with  the  operators  at  Buffalo  by  negotiation. 

"That  is,"  he  continued,  "unless  the  operators  see  fit  to  disturb  the  entire 
domestic  equilibrium  of  the  country  by  refusing  to  negotiate  on  the  basis  of 
our  program.  The  miners  have  demonstrated  their  good  faith  and  loy- 
alty to  the  country  in  discharging  all  their  responsibilities  and  now  feel  that 
the  public  will  recognize  the  necessity  of  granting  proper  consideration  and 
equal  justice  to  men  engaged  in  the  most  basic  industry  on  which  the 
country  is  so  dependent. 

The  miners'  delegation  at  the  Buffalo  conference  will  be  composed  of 
the  international  officials  and  eight  representatives  from  each  of  the  four 
districts  included  in  the  central  competitive  field — Illinois,  Indiana,  Ohio 
and  western  Pennsylvania.  The  district  delegations  will  be  headed  by  the 
presidents  of  these  four  district  organizations,  Frank  Farrington,  Ed. 
Stewart,  John  Moore  and  Philip  Murray  respectively. 

On  Sept.  20  the  convention  adopted  a  resolution  for  the 
nationalization  of  the  mines  through  their  requisition  by 
the  Government  and  for  a  working  alliance  with  railroad 
employees  to  secure  the  adoption  of  the  Plumb  plan.  The 
action  was  taken  on  a  rising  vote,  which  was  unanimous. 
The  chief  provisions  of  the  resolution  for  the  nationalization 
are: 

1.  That  the  international  officers  and  international  executive  board 
draft  a  bill  for  submission  to  Congress  (and  in  due  course  to  the  Canadian 
Parliament. 

2.  Government  ownership  of  mines  by  purchase  at  an  actual  valuation 
to  be  dertimed  by  government  agents. 

3.  Government  operation  with  equal  representation  for  the  miners  upon 
operating  boards  and  commissions.  ■% 

4.  A  campaign  of  publicity  in  the  United  States  and  Canada  to  obtain 
support  for  the  principles  of  nationalization. 

The  resolution  adopted  reads  in  part  as  follows: 

Coal  mining  is  a  basic  industry,  indispensable  to  the  economic  li 
the  nation  and  to'the  well  being  of  the  nation's  citizens. 
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The  all  important  coal  resources  of  our  country  are  owned  and  controlled 
by  private  interests.  Under  the  prevailing  system  of  private  ownership,  coal 
is  mined  primarily  for  the  purpose  of  creating  profits  for  the  coal  miners. 
The  production  of  coal  under  this  system  is  characterized  by  an  appalling 
economic  waste.  The  incomparable  natural  resources  of  America,  and 
particularly  thoso  of  timber  and  coal,  are  being  despoiled  under  a  system  of 
production  which  wastes  from  33  to  50%  of  these  resources  in  order  that  the 
Maximum  amount  of  dividends  may  accrue  to  those  capitalists  who  have 
secured  ownership  of  the  indispensable  commodities. 

We  hold  that  the  coal  supply  of  our  nation  should  be  owned  by  the  com- 
monwealth and  operated  in  the  interest  of  and  for  the  use  and  comfort  of 
all  the  people  of  the  commonewalth.  Countless  generations  of  men  and 
women  will  doubtless  follow  us,  and  the  American  people  of  this  generation 
owe  a  solemn  duty  to  them  in  protecting  with  jealous  care  and  conserving 
with  wise  administration  those  great  treasuries  which  a  bounteous  nature 
has  bestowed  upon  us  in  such  generous  store. 

Our  coal  sources  are  the  birthright  of  the  American  people  for  all  time  to 
come,  and  we  hold  that  it  is  the  immediate  duty  of  the  American  people  to 
prevent  the  profligate  waste  that  is  taking  place  under  private  ownership 
of  these  resources,  by  having  the  Government  take  such  steps  as  may  be 
necessary,  providing  for  the  nationalization  of  the  coal  mining  industry  of 
{he  United  States. 

We  the  United  Mine  Workers  of  America,  in  international  convention 
assembled,  representing  the  workers  who  have  their  lives  and  the  welfare 
of  their  dependants  invested  in  the  coal  mines  of  our  country,  do  therefore 
resolve: 

That  we  demand  the  immediate  nationalization  of  the  coal  mining  in- 
dustry of  the  United  States.  That  we  instruct  our  international  officials 
and  the  international  executive  board  to  have  a  bill  prepared  for  submission 
to  Congress  containing  the  following  provisions: 

1 .  That  the  Government  through  Act  of  Congress  acquire  title  to  all  coal 
properties  within  the  United  States  now  owned  by  private  interests,  by 
purchasing  properties  at  a  figure  representing  the  actual  valuation  of  said 
properties  as  determined  upon  investigation  by  accedited  agents  of  the 
Federal   Government. 

2.  That  the  coal  mining  industry  be  operated  by  the  Federal  Government, 
and  that  the  mine  workers  be  given  equal  representation  upon  such  councils 
of  the  coal  mining  industry,  authority  to  act  upon  the  question  of  wages, 
hours  of  labor,  conditions  of  employment  or  the  adjudication  of  disputes 
and  grievances  within  the  industry. 

3.  Realizing  as  we  do  that  the  masses  of  the  American  people,  while 
they  have  been  dispossessed  of  their  rights  of  ownership  to  the  coal  and 
other  natural  resources  upon  which  their  well-being  depends,  still  own 
and  control  the  Government  of  the  United  States  whenever  they  desire 
to  exercise  their  power  in  the  matter;  and  realize  that  the  success  of  our 
efforts  to  secure  the  nationalization  of  the  coal  mining  industry  depends 
upon  our  ability  to  convince  a  majority  of  the  American  people  of  the  jus- 
tice of  this  proposal,  we  herewith  further  instruct  our  international  officials 
and  international  executive  board  to  use  their  influence  to  bring  our  de- 
mands for  nationalization  to  the  attention  of  the  American  people,  and 
to  endeavor  to  secure  co-operation  and  support  of  every  progressive  force 
and  every  liberal  fair-minded  individual,  with  a  regard  to  our  duty  to 
posterity  and  a  belief  in  the  principles  of  common  ownership  of  our  natural 
resources,  to  the  accomplishment  of  this  end. 

We  further  instruct  our  representatives  to  urge  in  the  coming  confer- 
ence with  the  representatives  of  the  railroad  workers"  unions,  a  working 
alliance  for  the  purpose  of  securing  the  adoption  of  the  Plumb  plan  for 
the  nationalization  of  railroads  as  the  initial  step  in  the  fight  for  the  prin- 
ciples of  nationalization,  with  the  understanding  that  such  alliance  will 
continue  to  press  the  issue  with  unabated  vigot  until  the  principles  of 
nationalization  have  been  extended  to  embrace  the  coal  mining  industry 
of   the   nation . 

And  be  it  further  resolved  that  our  organization,  for  the  reasons  set 
forth  above,  carry  its  fight  for  nationalization  of  mines  into  the  Dominion 
of  Canada  and  throw  its  influence  wherever  possible  behind  our  members 
in  Canada  to  the  accomplishment  of  that  end. 

On  Sept.  20  the  miners'  convention  also  adopted  resolu- 
tions demanding  legislation  to  take  from  the  United  States 
Supreme  Court  the  power  to  declare  unconstitutional  laws 
passed  by  the  elective  Congress;  calling  upon  President 
Wilson  to  remove  Postmaster-General  Burleson  as  the 
"uncharitable,  harsh,  and  malignant"  opponent  of  labor, 
and  asking  a  new  trial  or  full  pardon  for  Thomas  J.  Mooney 
and  Warren  K.  Billings  and  the  repeal  of  the  Espionage  Act 
and  amnesty  for  political  prisoners. 

The  miners  refused  to  take  action  on  a  proposal  to  call  a 
sympathetic  strike  to  aid  the  present  strike  of  workers  in 
the  steel  industry.  Relative  to  their  attitude  thereon 
Cleveland  press  dispatches  of  Sept.  22  said: 

There  will  be  no  sympathetic  strikes  by  the  United  Mine  Workers  of 
America  in  behalf  of  uhe  steel  strikers  by  which  men  working  under  an  agree- 
ment might  be  called  out.  This  was  made  clear  to-day  when  the  com- 
mittee to  which  was  referred  the  resolution,  pledging  the  miners  to  refuse 
to  furnish  coal  for  any  purpose  which  might  endanger  the  success  of  the  steel 
strike,  reported  instead  a  substitute  committing  the  organization  to  use  such 
measures  as  can  legally  be  employed  to  give  pactical  aid  to  the  striking  steel 
workers. 

The  resolution  points  out  that  as  the  miners  are  about  to  draft  an  eco- 
nomic program  in  their  own  behalf  which  may  tax  their  resources  to  the 
limit,  it  would  be  unwise  to  commit  themselves  to  any  more  definite  plan 
of  action  for  the  steel  workers.  The  resolution  was  adopted  almost  without 
dissent. 

The  same  advices  reported  the  action  of  the  convention 
on  Sept.  22  on  other  important  subjects  as  follows: 

Tha  convention  further  adopted  resolutions  demanding  the  immediate 
recall  of  all  American  troops  from  Russia,  self-determination  and  the  right 
of  self-government  for  the  people  of  Ireland  and  all  other  small  nationalities 
capable  of  self-government,  and  for  the  defeat  of  the  Cummins  railway  bill. 

The  resolution  seeking  the  organization  of  a  labor  party,  representative  of 
and  under  control  of  the  workers  of  hand  and  brain  of  the  U  nited  States,  was 
adopted,  and  the  convention  instructed  its  officers  to  call  a  conference  of 
representatives  of  the  labor  movement  to  take  action  toward  launching  a 
national  labor  party.  Representatives  of  the  co-operative  movement, 
the  Non-Partisan  League  and  Farmers'  organizations  will  be  invited  to  the 
conference. 

Other  resolutions  were  adopted  previously  on  Sept.  19. 
These  were  reported  in  press  dispatches  of  that  date  from 
Cleveland  which  in  oart  said: 


An  amendment  to  the  constitution  making  the  six  hour  day  instead  of  the 
eight  hour  day  one  of  the  aims  of  the  organization  to-day  was  adopted.  It 
reads  that  "not  more  than  six  hours  from  bank  to  bank  in  each  twenty- 
four  hours  shall  be  worked  by  members  of  our  organization,"  and  this  is 
the  form  in  which  the  demand  will  probably  be  presented  to  the  operators. 

To-day's  sessions  of  the  convention  were  devoted  entirely  to  constitutional 
changes,  the  most  important  being  the  adoption  of  tho  elective  instead  of  the 
appointive  system  for  organizers,  auditors  and  other  officials.  The  ap- 
pointive system,  it  was  declared,  afforded  the  possibility  of  building  up  a 
machine  to  perpetuate  the  control  of  the  higher  officials. 

Another  amendment  proposing  that  officials  should  be  elected  for  only  one 
term  and  must  go  back  into  the  pits  as  working  miners  for  at  least  two  years 
before  coming  again  eligible  was,  however,  rejected. 

The  convention  decided  that  the  officials  should  share  in  any  increased 
prosperity  obtained  by  the  miners  as  a  result  of  the  coming  scale  negotia- 
tions. It  was  recommended  that  the  salaries  of  the  President,  Secretary- 
Treasurer  and  other  officers  should  be  increased  by  the  same  percentage  as 
is  granted  in  the  new  scale. 

The  evening  adjournment  was  taken  in  the  midst  of  a  debate  on  an 
amendment  strengthening  the  constitutional  provisions  against  member- 
ship in  the  Industrial  Workers  of  tho  World  and  similar  radical  organiza- 
tions. The  clause,  which  already  provides  disbarment  from  office  in  the 
United  Mine  Workers  of  America  for  any  one  accepting  membership  in  the 
I.  W.  W.,  the  working  class  union  or  any  other  dual  union  not  affiliated 
with  the  American  Federation  of  Labor,  was  amended  to  make  such  dis- 
barment permanent,  to  make  any  member  of  such  radical  organization 
ineligible  for  membership  and  to  include  specifically  "one  big  union"  among 
the  outlawed  organizations. 

An  amendment  was  offered  to  include  membership  in  the  Chamber  of 
Commerce  of  the  United  States  under  the  provisions  and  penalties  of  this 
clause  on  the  ground  that  it  is  now  "one  of  the  bitterest  opponents  which 
the  labor  movement  has  in  this  country,"  but  it  was  ruled  out  of  order  as 
not  germane. 

It  is  noteworthy  that  the  action  of  the  American  miners' 
convention  on  several  issues  of  a  political  or  social  nature  is 
analagous  with  that  taken  on  the  same  issues  by  the  Glasgow 
Trades  Union  Congress,  recently  held  in  Great  Britain, 
in  which  there  were  chiefly  represented  the  coal  miners, 
rail  and  water  transportation  workers.  In  illustration  the 
action  of  both  labor  conventions  on  the  nationalization 
question  and  on  the  calling  home  of  troops  from  Russia 
may  be  mentioned. 


END  OF  COAL  MINERS'  STRIKE  IN  PENNSYLVANIA. 

A  strike  which  was  said  to  have  involved  48,000  mine 
workers  in  the  Pennsylvania  coal  fields  of  the  Delaware  & 
Hudson  and  the  Delaware  Lackawanna  &  Western  Railroad 
companies  was  brought  to  an  end  last  week.  The  strike 
started  on  Sept.  8  when  18,000  men  of  the  former  company 
quit  work  in  disregard  of  union  agreements  with  their 
employers.  As  a  result  of  the  strike  ten  train  crews  of  the 
Delaware  &  Hudson  Co.  were  laid  off  on  Sept.  8.  On  the 
following  day  25,000  mine  workers  of  the  D.  L.  &  W.  Co. 
left  their  posts  in  accordance  with  a  vote  taken  on  Sept.  8. 
A  resolution  adopted  by  the  Anthracite  Conciliation  Board, 
which  urged  all  the  miners  to  return  to  work  and  permit  their 
grievances  to  be  settled  by  negotiation  was  rejected  by  the 
Grievance  Committees  of  the  D.  &  H.  and  D.  L.  &  W. 
workers  on  Sept.  10  and  Sept.  11,  respectively. 

While  the  strike  of  the  D .  &  H .  workers  was  not  called  off 
until  Sept.  14  and  the  majority  of  the  men  did  not  resume 
work  till  Sept.  15,  it  was  reported  that  four  of  the  company's 
mines  were  operating  on  Sept.  13.  The  Lackawanna  men 
did  not  return  to  the  mines  till  Sept.  17,  having  voted  to 
end  the  strike  on  Sept.  16  only  after  Chairman  Connell  of 
the  Conciliation  Board,  who  was  present  at  their  meeting, 
agreed  to  submit  to  the  Board  18  grievances  which  the 
strikers  had  adopted  on  Sept.  11.  The  demands  of  the 
Lackawanna  workers  were  reported  in  special  dispatches 
from  Scranton  to  the  Philadelphia  "Press"  of  Sept.  12 
as  follows: 

The  demands  include  that  excessive  dockage  be  stopped,  that  excessive 
penalizing  for  impure  coal  be  abolished  as  well  as  the  method  used  in  turn- 
ing out  cars,  that  the  mining  laws  be  enforced  in  regards  to  ventilation, 
that  miners  and  laborers  doing  company  work  shall  be  paid  a  $2  increase 
as  provided  for  by  agreement  and  not  40  and  60%  as  now  applied  by  the 
company,  that  the  company  furnish  jack  hammers  when  these  devices 
must  be  used,  that  decisions  rendered  by  the  umpire  be  complied  with,  that 
the  individual  contractor  is  abolished  and  contract  miners  and  laborers 
placed  to  do  the  work  paid  to  the  contractor,  that  an  agreement  be  reached 
defining  the  duties  and  authority  of  the  check  docking  boss,  that  the  com- 
pany complies  with  the  mine  law  in  furnishing  of  supplies,  and,  that  when 
men  are  compelled  to  go  home  for  want  of  same  the  company  pay  for  the 
loss  of  wages,  that  a  speedier  method  be  devised  to  adjust  grievances,  that 
intimidation  and  discrimination  be  abolished,  that  door  tenders  be  placed 
at  all  doors,  that  all  negotiations  between  the  D.  L.  &  W.  and  its  em- 
ployees shall  be  taken  up  and  conducted  by  the  sub-committee  of  the  general 
Grievance  Committee. 

Preceding  a  list  of  the  demands  is  found  a  paragraph  which  says: 

"We  condemn  the  methods  pursued  by  the  present  mining  administrator 
of  the  D.  L.  &  W.  Co.  in  treating  with  the  employees  in  an  inhuman  and 
uncivil  manner." 

The  cause  of  the  strikes  was  generally  reported  to  be  the 
prevalence  of  radical  leadership  in  the  unions.  They  were 
called  by  the  General  Committees  which  have  no  authority 
to  order  strikes,  it  was  stated,  and  the  first  strike,  that  of 
the  Delaware  &  Hudson  men,  was  ended  when  the  men  had 
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been  convinced  they  had  gone  out  in  violation  of  the  union 
and  company  contracts. 

Word  was  received  at  Seranton  on  Sept.  10  from  John  L. 
Lewis.  Acting  President  of  the  United  Mine  Workers  of 
America,  that  if  the  strike  of  the  miners  "is  not  quickly 
ended  he  will  send  the  full  force  of  the  organization"  to  that 
place  "to  convince  the  strikers  of  their  error  in  violating 
agreements  and  the  laws  of  the  union." 

John  T.  Dempsey,  local  President  of  the  miners  organiza- 
tion, was  quoted  as  having  said  on  Sept.  9  at  Seranton,  in 
effect,  "that  the  strikes  are  engineered  for  the  sole  purpose 
of  destroying  the  union,  that  the  general  committees  are 
without  any  authority  to  call  strikes."  In  speaking  of 
President  Dempsey 's  statement,  a  correspondent  of  the 
Philadelphia  "Press"  at  Seranton  quoted  him  as  follows: 

Men  prominent  in  the  general  committees  of  both  companies  and  espe- 
cially of  the  Delaware  Lackawanna  &  Western  Co.  have  made  statements 
several  times  to  the  effect  that  they  are  building  up  the  organization,  and 
that  they  are  loyal  to  it  in  every  particular.  I  say  that  they  are  acting  as  a 
dual  organization.  That  their  action  in  calling  unauthorized  strikes  is  in 
direct  violation  of  the  laws  of  the  union ,  and  that  it  is  in  direct  contradic- 
tion to  the  statements  of  loyalty  to  the  organization. 

The  general  committees  are  usurping  the  authority  vested  in  the  Executive 
Board  of  the  union,  and  are  setting  up  a  dual  organization.  The  strikes 
are  in  direct  violation  of  our  agreements. 

At  this  time  when  the  anthracite  men's  representatives  should  be  at  the 
convention  of  the  international  body  in  Cleveland  in  order  to  safeguard  the 
interests  of  the  anthracite  workers  and  seek  the  hearty  co-operation  and 
interest  of  the  mother  organization  in  the  welfare  of  the  anthracite  workers, 
these  unauthorized  bodies  call  strikes  of  the  workers,  making  it  necessary 
for  some  of  the  union  officials  to  remain  in  the  city. 

In  reporting  the  termination  of  the  strike  of  the  D.  L.  &  W. 
men,  which  was  reported  to  have  closed  down  26  collieries 
and  deprived  the  workers  of  more  than  $1,000,000  in  wages, 
special  Seranton  advices  of  Sept.  16  to  the  Philadelphia 
"Record"  said  "the  worst  tie-up  the  anthracite  field  has 
experienced  since  1902  has  been  adjusted."  The  loss  to 
the  workers  of  the  D.  &  H.  was  estimated  at  $750,000. 


LABOR  DELEGATES  TO  INDUSTRIAL  CONFERENCE 
NAMED  BY  SAMUEL  GOMPERS. 
The  names  of  fifteen  labor  leaders,  submitted  for  nomina- 
tion to  the  Industrial  Conference  to  be  held  at  Washington 
on  Oct.  6  were  made  public  by  Samuel  Gompers,  President 
of  the  American  Federation  of  Labor  on  Sept.  22.  The 
list,  including  one  woman  labor  leader,  Sara  A.  Conboy  of 
the  Textile  Workers  of  America,  is  made  up  mainly  of  mem- 
bers of  the  Executive  Council  of  the  American  Federation 
of  Labor;  there  are  six  Vice-Presidents  of  the  Federation 
among  them.  The  list  has  been  submitted  to  Secretary  of 
Labor  Wilson,  and  besides  Mr.  Gompers  there  are  the  fol- 
lowing: 

Joseph  F.  Valentine,  President  of  the  Moulders'  International  Union; 
Frank  Duffy,  President  of  the  Carpenters'  Brotherhood;  W.  D.  Mahon, 
President  of  the  Amalgamated  Association  of  Street  Railway  Employees 
T.  A.  Rickert,  Jacob  Fischer.  Matthew  Woll,  Frank  Morrison,  Daniel  J; 
Tobin,  John  L.  Lewis,  Sara  A.  Conboy,  William  H.  Johnston,  Paul  Schar. 
renberg,  John  Donlin  and  M.  F.  Tighe. 


OTHER     CONFERENCES     TO     FOLLOW     INDUSTRIAL 

CONFERENCE—RAILROAD  BROTHERHOODS 

TO   HAVE   DELEGATES. 

As  a  result  of  complaints  made  to  him  by  the  agricultural 

interests  of  the  country  because  of  the  comparatively  small 

representation  which  they  are  to  have  at  the  forthcoming 

Industrial    Conference    at    Washington,    David    Houston, 

Secretary  of  Agriculture,  has  made  known  that  the  primary 

purpose  of  the  conference  will  be  to  consider  the  question 

of    "industrial    organization,"    and    that    President   Wilson 

expects  that  similar  conferences  will  subsequently  be  held 

to  take  up  agriculture  specifically,  and  other  phases  of  the 

country's  industrial  life.     In  a  letter  to  farm  organizations 

on  Sept.  23,  Secretary  Houston  wrote: 

The  President  would  have  had  a  larger  representation  of  farmers  if  it  were 
not  for  the  fact  that  the  question  chiefly  to  be  discussed  is  that  of  industrial 
organization.  He  expects  that  this  conference  will  widen  into  others, 
where  special  attention  will  be  given  to  other  aspects  of  our  industrial  life, 
including  agriculture  specifically,  and  I  am  confident  that  at  such  con- 
ferences he  will  seek  a  more  generous  representation  of  farmers. 

The  delegates  selected  by  farmers  organizations  to  repre- 
sent them  at  the  Oct.  6  conference  were  announced  on  Sept. 
23  by  the  Department  of  Labor.  They  are:  C.  S.  Barrett, 
Union  City,  Ga.,  Farmers'  Co-operative  Union;  J.  N.  Titte- 
more,  Omro,  Wis.;  American  Society  of  Equity,  and  T.  C. 
Atkinson,  Washington,  National  Grange. 

It  was  stated  on  Sept.  23  by  Frank  Morrison,  Secretary 
of  the  American  Federation  of  Labor  that  President  Wilson 
through  Walker  D.  Hines,  Director-General  of  the  Rail- 
roads, had  asked  that  the  railroad  brotherhoods  be  repre- 
sented at  the  conference  by  four  delegates.  The  President's 
request  was  transmitted  to  the  railway  employees  depart- 
ment of  the  Federation. 


FRENCH  SOCIALIST  RIDICULES  FOUR  HOUR  DAY 
AND  ADVISES  LABOR  TO  GET  TO  WORK. 
A.  Merriham,  Secretary  of  the  French  Metal  Workers' 
Union  is  described  in  Paris  cablegrams  of  Sept.  19  as  ridi- 
culing "the  pretensions  of  extremists  in  labor  organizations 
who  talked  of  such  plans  as  a  four  hour  day  and  said  what 
labor  needed  was  to  get  to  work."  The  cablegrams  also 
report  Mr.  Merriham  as  creating  a  sensation  at  the  Labor 
Federation  convention  in  Lyons  on  Sept.  18  by  denouncing 
"the  wave  of  immorality  which  threatens  to  submerge  all 
classes  of  society — the  working  class  more  than  any  other." 
The  cablegrams  also  state: 

M.  Merriham,  one  of  the  Socialists  who  conferred  with  the  German 
Socialists  at  Zimmerwald,  Switzerland,  during  the  war,  and  who  formerly 
was  one  of  the  most  aggressive  labor  leaders  in  France,  took  the  floor  to 
defend  the  executive  committee  of  the  federation  against  criticism  by  the 
extremists  for  the  fiasco  which  marked  the  proposed  general  strike  of  July 
21    last. 

He  ridiculed  the  pretensions  of  extremists  in  labor  organizations  who 
talked  of  such  plans  as  a  four  hour  day,  and  said  what  organized  labor 
needed  was  to  get  to  work. 

"You  talk  of  a  revolutionary  situation,"  he  said,  "but,  left  to  itself,  the 
proletariat  could  accomplish  nothing.  The  war  has  sharpened  all  appe- 
tites and  provoked  all  sorts  of  covetousness  in  all  circles,  even  among  the 
workers.     Idealism  has  foundered  under  base  material  preoccupations. 

"Money  is  everything.  No  one  wants  anything  but  money.  We  must 
save  the  working  class  from  that  wave  of  immorality." 

M.  Merriham's  speech  made  a  deep  impression  on  the  delegates,  which 
was  evidenced  in  a  great  ovation  as  he  left  the  platform. 


BOSTON  POLICEMEN  "DISPOSSESS  THEMSELVES'' 
SAYS  GOVERNOR  COOLIDGE— SAMUEL 
GOMPERS  OPPOSES  BILL  TO  PREVENT 
POLICE  UNIONS. 
Governor  Coolidge  of  Mass.,  who  in  the  controversy  re- 
garding the  Boston  police  strike,  declared  on  Sept.  12  "we 
cannot  think  of  arbitrating  the  Government"  issued  a  pro- 
clamation on  Sept.  24  in  which  he  reiterated  that  "the 
authority  of  the  Commonwealth  cannot  be  intimidated  or 
coerced."  The  policemen,  it  will  be  recalled — about  1500 
in  number — left  their  posts  on  Sept.  9;  subsequently  riots 
and  disorders,  resulting  in  bloodshed  and  destruction  of 
property,  were  witnessed  in  Boston,  which  necessitated  the 
calling  out  of  all  the  State  troops.  The  striking  policemen 
whose  object  it  was  to  unionize  themselves  and  affiliate  with 
the  American  Federation  of  Labor  were  removed  from  the 
service  by  Police  Commissioner  Curtis  on  Sept.  13,  the  Com- 
missioner acting  on  the  advice  of  the  State  Attorney-General 
("Chronicle"  Sept.  20,  page  1137).  On  Sept.  20,  nineteen 
members  of  the  police  force  of  the  Metropolitan  Park  Com- 
mission were  discharged  because  they  refused  to  assist  in 
quelling  the  riots  on  Sept.  9.  The  men  were  tried  two  days 
before.  Twenty-seven  other  members  of  the  Metropolitan 
force,  found  guilty  of  insubordination  were  fined  30  days 
pay  with  the  alternative  of  performing  extra  duty  for  a  like 
period.  In  his  proclamation  of  Sept.  24,  alluded  to  above, 
Governor  Coolidge  said:  "In  the  deliberate  intention  to 
intimidate  and  coerce  the  Government  of  this  common- 
wealth a  large  body  of  policemen,  urging  all  others  to  join 
them,  deserted  their  posts  of  duty,  letting  in  the  enemy. 
This  act  of  theirs  was  voluntary.  .  .  .  long  discussed  and 
premeditated.  ...  Its  success  meant  anarchy.  By  this 
act,  through  the  operation  of  the  law,  they  dispossessed 
themselves.  .  .  .  They  stand  as  if  they  had  never  been 
appointed."  Three  days  before  the  Governor's  proclama- 
tion, the  Boston  Central  Labor  Union,  the  chief  local  labor 
organization,  at  a  meeting  to  determine  its  attitude  toward 
the  striking  policemen,  who  had  been  refused  re-employment, 
decided  not  to  call  a  general  strike  as  had  been  planned. 
The  text  of  Governor  Coolidge's  proclamation  of  Sept. 24 
follows: 

There  appears  to  be  a  misapprehension  as  to  the  position  of  the  police  of 
Boston.  In  the  deliberate  intention  to  intimidate  and  coerce  the  Govern- 
ment of  this  commonwealth  a  large  body  of  policemen,  urging  all  others  to 
join  them,  deserted  their  posts  of  duty,  letting  in  the  enemy.  This  act  of 
theirs  was  voluntary,  against  the  advice  of  their  well-wishers,  long  discussed 
and  premediated,  and  with  the  purpose  of  obstructing  the  power  of  the 
Government  to  protect  its  citizens  or  even  to  maintain  its  own  existence. 
Its  success  meant  anarchy.  By  this  act,  through  the  operation  of  the  law 
they  dispossessed  themselves.  They  went  out  of  office.  They  stand  as 
though  they  had  never  been  appointed. 

Other  police  remained  on  duty.  They  are  the  real  heroes  of  this  crisis. 
The  State  Guard  responded  most  efficiently.  Thousands  have  volunteered 
for  the  guard  and  the  militia.  Money  has  been  contributed  from  every 
walk  of  life  by  the  hundreds  of  thousands  for  the  encouragement  and  relief 
of  these  loyal  men.  These  acts  have  been  spontaneous,  significant  and  de- 
cisive. I  propose  to  support  all  those  who  are  supporting  their  own  Gov- 
ernment with  every  power  which  the  people  have  intrusted  to  me. 

There  is  an  obligation,  inescapable,  no  less  solemn,  to  resist  all  those  who 
do  not  support  the  Government.  The  authority  of  the  Commonwealth 
cannot  be  intimidated  or  coerced.  It  cannot  be  compromised.  To  place 
the  maintenance  of  the  public  security  in  the  hands  of  a  body  of  men  who 
have  attempted  to  destroy  it  would  be  to  flout  the  sovereignty  of  the  laws 
the  people  have  made.     It  is  my  duty  to  resist  any  such  proposal.     Those 
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who  would  counsel  it  join  hands  w  ilh  (hose  whoso  acts  have  threatened  to 
destroy  the  Government.  There  is  no  middle  ground.  Every  attempt 
to  prevent  the  formation  of  a  new  police  force  is  a  blow  at  the  Govern- 
ment. That  way  treason  lies.  No  man  has  a  right  to  place  his  own  ease 
or  convenience  or  the  opportunity  of  making  money  above  his  duty  to  the 
State. 

This  is  the  cause  of  all  the  people.  I  call  on  every  citizen  to  stand  by  mo 
in  executing  the  oath  of  my  office  by  supporting  the  authority  of  the  Gov- 
ernment and  resisting  all  assaults  upon  it. 

The  decision  of  the  Central  Labor  Union  against  a  general 
strike  was  reported  in  Boston  press  dispatches  of  Sept.  21, 
which  said: 

The  Boston  Central  Labor  Union  at  a  meeting  to-day  for  the  purpose  of 
determining  its  attitude  toward  the  police  strike  in  this  city  decided  against 
calling  a  general  strike  at  this  time. 

The  report  of  President  Michael  J .  O  Donnell ,  on  behalf  of  the  committee 
of  17.  which  has  been  in  charge  of  the  situation  for  the  Central  Labor  Union, 
saying  "that  the  time  is  not  now  opportune  for  the  ordering  of  a  general 
strike,"  was  unanimously  accepted.  No  roll  call  of  unions  for  reports  on 
their  individual  strike  votes  was  held . 

"The  members  of  the  committee,"  President  O'Donnell  said,  "find  it  ad- 
visable now  to  announce  the  organizations  that  have  voted  to  participate  in 
a  general  strike  movement.  We  also  w  ish  to  give  a  large  number  of  other  big 
unions,  which  will  meet  within  a  few  days,  a  chance  to  record  themselves  in 
favor  of  this  action . 

"We  will  go  along  slowly,  coolly,  calmly  and  collected,  and  when  the  time 
comes  for  organized  labor  to  make  a  protest  the  public  will  know  that  nobody 
will  be  to  blame  but  the  authorities  who  refuse  to  make  a  move  to  avert  it. 

"If  we  announced  the  results  of  our  tabulations  of  the  strike  vote  to-day 
everybody  outside  of  organized  labor  would  be  surprised  at  the  number  of 
men  and  women  who  have  pledged  themselves  as  being  ready  to  make  the 
fight  for  the  1 ,400  policemen  of  this  city. 

"Your  committee  recommends  that  a  progressive  report  be  received  and 
requests  that  all  the  financial  aid  possible  be  voted  for  the  striking 
policemen." 

It  was  unanimously  voted  to  place  a  weekly  assessment  on  the  members  of 
.  all  the  unions  for  the  benefit  of  the  police. 

Following  his  refusal  to  reinstate  the  striking  policemen 
Police  Commissioner  Curtis  advertised  in  the  Boston  papers 
for  recruits  for  a  new  police  force,  without  any  reference  to  the 
prevailing  troubles.  In  criticism  of  the  Commissioner's  action 
in  so  advertising  for  new  men,  Frank  H.  McCarthy,  general 
organizer  of  the  American  Federation  of  Labor  and  M.  J. 
O'Donnell,  president  of  the  Central  Labor  Union,  on  Sept.  19 
issued  this  statement: 

We  notice  that  the  Police  Commissioner,  who  has  been  loudly  asserting 
that  all  his  actions  in  connection  with  the  police  controversy  have  been 
strictly  in  accordance  with  the  law  of  our  State,  deliberately  ignores  the  law 
of  Massachusetts  in  advertising  for  men  to  take  the  place  of  strikers  without 
informing  such  men  that  labor  trpuble  exists,  as  is  required  by  the  law  of 
Massachusetts . 

We  also  wish  to  inform  the  ex-service  men  whom  Commissioner  Curtis 
invites  to  become  strikebreakers  that  among  the  Boston  policemen  now  on 
strike  arc  some  400  ex-service  men,  who  responded  to  the  call  of  our  country 
and  bared  their  breasts  to  the  German  bullets  in  order  that  our  country  and 
the  world  might  be  saved  to  democracy,  and  who,  because  they  sought  to 
have  established  in  their  department  a  little  of  the  democracy  for  which  they 
risked  their  lives,  they  find  themselves  deprived  of  their  means  of  livelihood 
and  their  comrades  in  service  are  appealed  to  take  their  places. 

We  believe  that  Police  Commissioner  Curtis  will  learn  that  the  ex-service 
men  of  Massachusetts  are  made  of  better  stuff  than  he  seems  to  think 
they  are. 

James  H.  Vahey  and  John  P.  Feeney,  counsel  for  the  strik- 
ing policemen,  on  Sept.  20,  in  an  open  letter  addressed  to 
Mayor  Peters,  Police  Commissioner  Curtis,  the  Mayors' com- 
mittee which  sought  to  settle  the  controversy  before  the 
police  struck,  and  former  Attorney  General  Herbert  Parker, 
legal  adviser  of  the  commissioner,  requested  that  a  "truth- 
telling  party"  be  held  for  the  information  of  the  public.  The 
letter  follows: 

Gentlemen:  Who  is  misleading  the  Boston  newspapers  and  the  Boston 
public?  For  more  than  a  week  the  papers  have  been  delivering  editorial 
opinions  and  comment  which  must  have  made  you  gentlemen  uneasy.  For 
you'know  the  truth  has  an  uncomfortable  way  of  getting  out. 

The  papers  point  to  the  "compromise  plan  of  the  Mayor's  committee  as 
something  which  the  policemen  should  have  accepted. 

You  know  the  policemen  couldn't  do  any  such  thing. 

You  know.  Commissioner  Curtis,  that  you  refused  to  look  at  it,  even 
when  your  intimate  friend  brought  it  to  you. 

You  know,  Mr.  Mayor,  that  when  you  tried  to  get  consideration  for  it 
your  letter  was  answered  by  a  document  signed  by  Edwin  U.  Curtis,  but 
written  by  Herbert  Parker,  refusing  to  consider  any  plan. 

You  know,  Mr.  Storrow,  of  the  days  and  nights  we  all  put  in  on  this  plan, 
how  it  was  submitted  to  scores  of  men,  and  approved  by  every  one  of 
them;  you  know  of  that  other  plan  submitted  by  us,  as  counsel  for  the 
men.  You  know  how  the  safeguards  it  proposed  for  the  men  were  extracted 
one  by  one,  because  the  Commissioner  would  probably  not  accept  them. 
You  know  how  a  committee  \isited  every  morning  paper  and  procured  from 
each  one  an  editorial  warmly  favoring  the  adoption  of  the  compromise  plan. 

You  know  how  a  committee  labored  with  the  Governor,  who  didn't  want 
to  be  drawn  into  it. 

You  know,  Mr.  Parker,  you  know  Mr.  Curtis,  why  the  plan  was  refused. 
And  nobody  but  you. 

Let's  have  a  little  truth-telling  party,  gentlemen. 

Let's  hold  a  meeting  as  soon  as  possible  and  have  everybody  tell  the  truth . 

Let  us  each  tell  what  we  did  in  order  to  adjust  this  matter  before  the 
strike,  and  let  us  have  the  reporters  there. 

Let's  have  it  now,  for  on  Monday  the  Police  Commissioner  says  he  will 
begin  to  fill  the  places  of  these  1,400  men. 

Let's  have  our  little  party  before  that  happens. 

~Th™Senate~Committee  on  the  District  of  Columbia  which 
is  considering  the  Myers  resolution  to  stop  the  pay  of  police- 
men of  the  District  of  Columbia  who  become  members  of 
labor  organizations  or  organizations  related  thereto,  had 
before  it  on  Sept.  24  Samuel  Gompers,  President  of  the 


American  Federation,  with  which  the  Washington  policemen 
had  recently  affiliated.  Mr.  Gompers  said  the  scheme  of 
the  Myers  resolution  was  "not  only  unnecessary,  but  unjust 
and  unwise."  Washington  press  dispatches  of  Sept.  24  in 
reporting  Mr.  Gompers'  testimony  before  the  Senate  Com- 
mittee said: 

lie  told  the  Senate  District  of  Columbia  Committee  the  Federation  would 
sen  e  as  a  check  on  any  untoward  act  of  the  police. 

Inadequate  salaries,  injustice  and  mistreatment,  Mr.  Gompers  said,  had 
caused  the  police  of  the  country  to  respond  with  extraordinary  promptness 
to  the  opportunity  given  them  to  affiliate  themselves  with  organized  labor. 
He  suggested  that  the  only  other  organization  to  which  police  might  turn 
was  the  I.  W.  W. 

Gompers  said  enactment  of  the  bill  would  place  a  stigma  on  the  labor 
federation.  Calling  attention  to  the  organization's  record  in  the  war,  he 
invited  a  full  investigation  of  its  acts  and  offered  to  place  before  Congress 
all  of  its  records.  Prohibition  of  individual  rights,  he  insisted,  charact  rize 
too     many  recent  measures. 

Mr.  Gompers  made  no  attempt  to  defend  a  strike  by  policemen.  Under 
a  sharp  cross-examination  by  Chairman  Sherman  he  declared  he  did  not 
recognize  the  right  of  a  police  force  anywhere  to  strike. 

Regarding  the  situation  in  Boston,  which  Chairman  Sherman 
the  hearing  against  the  protest  of  the  witness,  Mr.  Gompers  said  he  did  not 
regard  it  as  a  strike,  but  as  a  lockout. 


GOVERNOR  SMITH  APPOINTS  LABOR  BOARD. 
In  accordance  with  plans  adopted  by  the  State  confer- 
ence of  representatives  of  capital,  labor  and  the  public 
on  Sep't.  16,  Governor  Smith  on  Sept.  25  named  a  labor 
arbitration  board  of  nine.  The  purpose  of  the  board  will 
be  to  prevent  labor  strikes  and  lockouts.  Its  first  meeting 
will  be  held  on  Sept.  27  in  this  city  at  the  office  of  the  State 
Reconstruction  Commission  which  originally  had  made 
the  recommendation  for  such  a  labor  board.  The  mem- 
bers of  the  board  as  announced  at  Albany  on  Sept.  25  are: 

Representing  Labor — James  P.  Holland,  President  of  the  State  Federa- 
tion of  Labor;  T.  M.  Guerin,  Vice-President,  and  Hugh  Frayne,  Organizer. 

Representing  Employers — W.  D.  Baldwin,  President  of  the  Otis  Ele- 
vator Company,  Yonkers;  Saul  Singer,  representing  the  needle  industries, 
136  Madison  avenue,  New  York  City;  Edward  J.  Barcalo,  President  of  the 
Barcalo   Manufacturing   Company,    Buffalo. 

Representing  the  Public  at  Large — Lieutenant-Governor  Harry  C. 
Walker,  Adjutant  General  Charles  White  Berry  and  Edward  S.  Walsh, 
State   Superintendent  of  Public  Works. 

The  proceedings  of  the  State  conference  on  Sept.  16  were 
referred  to  in  the  "Chroncile"  Sept.  20,  page  1130. 


JEWELRY  CONCERN  OFFERS  TO  TURN  OVER  BUSINESS 

TO  EMPLOYEES. 
PLabor'sXdesirefto  absorb  all  the  income  without  being 
burdenedjwith  the  responsibilities  attending  the  operation 
of  a  business  is  evidenced  in  the  situation  confronting 
Arthur  Goldsmith,  head  of  Goldsmith,  Stern  &  Co.  of  this 
city^onetof  the  leading  manufacturers  of  jewelry  in  the 
United  States.  The  announcement  of  the  intention  of  the 
employees  to  strike  for  a  25%  increase  in  wages  and  a 
thirty-nine  hour  week  resulted  in  the  offer  of  Mr.  Goldsmith 
to  turn  over  the  plant  to  the  workers,  but  this,  it  is  stated, 
met  with  a  declination.  The  New  York  "Sun"  of  Sept.  21 
in  its  account  of  the  demands  of  the  men  says: 

August  Goldsmith,  head  of  the  jewelry  firm  of  Goldsmith,  Stern  &  Co., 
33  Gold  Street,  confronted  with  a  strike  of  300  jewelers,  polishers,  tool- 
makers  and  other  workmen,  offered  the  discontented  workmen  an  oppor- 
tunity which  hitherto  has  existed  solely  in  fiction — to  sell  out  to  the  em- 
ployees and  turn  the  business  over  to  their  care — and  met  refusal. 

Mr.  Goldsmith  regards  his  proposal  and  the  unwillingness  of  the  workers 
to  take  it  up  as  conclusive  that  the  cry  of  labor  to  take  over  industry  is 
empty  shouting.  The  firm  has  been  established  for  many  years  and  is 
one  of  the  leaders  in  the  jewelry  business,  turning   out  many  varieties  of 

goods . 

"These  union  men  are  mad  with  Bolshevism,"  said  Mr.  Goldsmith  yes- 
terday. "The  men  who  struck  were  getting  $25  to  $65  for  a  forty-four- 
hour  week,  with  extra  pay  for  overtime,  which  often  brought  them  $145  a 
week.     In  July  we  granted  a  20%  wage  increase.     But  they  were  not 

"I  made  this  proposition:  I  would  sell  them  the  tools,  dies  and  machinery 
at  their  appraised  value,  accepting  their  notes  and  a  mortgage  for  a  third 
of  the  price.  I  would  assume  all  debts  and  liabilities  and  would  give  them 
a  bill  of  sale.  I  also  said  I  would  come  in  and  manage  the  place  for  them 
for  six  months  at  no  salary,  after  which  I  would  retire  and  agree  not  to 
re-enter  the  jewelry  trade  to  compete  with  them.  I  told  ;hem  my  profit 
was  10%,  and  that  if  they  thought  they  could  make  the  business  as  suc- 
cessful I  would  be  entirely  willing  to  let  them  go  ahead.  They  were  non- 
plussed and  refused."  . 

Mr  Goldsmith  has  conducted  an  open  shop  in  his  forty  years  in  the  busi- 
ness and  regards  jewelry  making  as  an  art  and  not  as  a  trade  which  should 
be  invaded  by  unions.  Many  of  his  older  craftsmen  will  not  join  the 
unions,  because  they  love  their  art,  he  said.  Mr.  Goldsmith  is  faced  with 
the  necessity  of  granting  still  higher  wages  at  a  time  when  the  firm's  orders 
for  the  season  have  been  booked,  and  the  prices  to  the  retailers  cannot  now 
be  advanced.  He  believes  he  has  made  a  practical  test  of  the  sincerity  of 
labor's  intention  to  seize  the  industries. 


BOOK    AND    JOB    PRINTERS    REJECT    OFFER    OF 
EMPLOYING  PRINTERS. 

A  strike  of  approximately  10,000  printers  engaged  in  the 
book  and  commercial  job  printing  trades  is  scheduled  to 
take  place  in  this  city  on  Oct.  1.  The  printers,  as  repre- 
sented by  the  Allied  Printing  Trades  Council,  on  Sept.  19. 
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rejected  the  otter  of  the  Association  of  Employing  Printers  of 
a  $6  weekly  wage  increase  effective  Oct.  1,  and  the  putting 
nto  effect  of  the  44  hour  week  on  May  1  1921.  The  unions 
demands  are:  A  minimum  wage  increase  of  f  14  and  the  44 
hour  week  to  be  effective  Oct.  1  the  present  year,  When  their 
working  contracts  expire.  Following  the  action  of  the 
Allied  Printing  Trades  Council  in  turning  down  the  employ- 
ing printers'  offer  of  compromise,  the  question,  on  Sept.  21, 
was  put  before  a  meeting  of  Typographical  Union  No.  6 
(known  as  the  "Big  Six"),  the  largest  local  union.  There 
were  present  about  3,000  members  of  the  Union.  The  Qffer 
was  also  rejected  by  the  "Big  Six"  whose  membership 
adopted  on  Sept.  21  the  following  resolution: 

Kcsolced,  That  Typographical  Union  No.  6,  after  listening  to  a  report  of 
its  executive  committee  on  the  adjourned  conference  on  the  book  and  job 
scale,  concurs  in  its  action  in  refusing  to  accept  the  proposition  submitted 
by  the  employing  printers. 

Resolced,  That  the  officers  of  No.  6  be  instructed  to  notify  the  employ- 
ing printers  of  the  above  action  and  instruct  the  conference  committee  to 
seek  further  negotiation.  And  that  they  be  instructed  to  call  a  meeting 
for  Sunday,  Sept.  28,  in  the  largest  hall  that  can  be  obtained  for  the  oc- 
casion and  notify  members  that  a  strike  vote  may  be  taken. 

The  proposed  strike  of  the  local  printers  has  not  the  sanc- 
tion of  the  international  printers'  unions  and  the  international 
unions  will  not  support  the  strike  if  it  is  put  into  effect  on 
Oct.  1  as  scheduled.  This  fact  was  made  known  in  a  state- 
ment issued  by  the  executive  officers  of  four  of  the  inter- 
national unions  on  Sept.  18  after  a  conference  between  them 
and  representatives  of  the  employing  printers.  The  union 
officers  upheld  the  stand  of  the  employers  for  a  def errment 
of  the  44  hour  week  till  May  1  1921,  saying  in  strong  terms 
that  "since  this  arrangement  has  the  approval  of  a  large 
majority  of  the  members  of  these  international  organiza- 
tions, it  necessarily  follows  that  the  executive  officers  of  the 
international  unions  most  emphatically  repudiate  and  con- 
demn the  unauthorized  action  which  the  spokesmen  for 
several  of  the  local  printing  trades  unions  have  announced 
will  be  taken  on  Oct.  1."  The  propositions  submitted  to 
the  local  union  heads  on  Sept.  19  were  given  in  detail  in 
a  statement  issued  by  William  Green,  Chairman  of  the  Labor 
Committee  of  the  Association  of  Employing  Printers,  with 
which  committee  the  labor  men  held  the  conference  on  that 
day,  as  follows: 

The  meeting  to-day  was  to  consider  the  new  contracts  which  replace 
agreements  which  expire  Oct.  1  1919.  The  first  proposition  advanced 
by  the  employers  was  that,  in  light  of  the  action  taken  by  the  four  presidents 
of  the  International  Printing  Trades  Unions,  they  would  refuse  to  negotiate 
with  any  local  union  not  now  in  good  standing  with  their  international .  As 
a  result  of  this  stand  representatives  of  Pressmen's  Union  No.  51,  Franklin 
Union  No.  23,  Paper  Handlers'  Union  No.  1  and  Job  Press  Feeders'  Union 
No.  1  were  requested  to  withdraw  from  the  conference. 

In  withdrawing  from  the  meeting  the  seceding  unions  stated  that  they 
left  their  case  in  the  hands  of  Leon  Rouse  of  "Big  Six"  Typographical 
Union. 

Negotiations  then  proceeded  with  representatives  of  the  eight  unions  which 
remained  in  the  conference. 

The  following  proposal  was  submitted  to  all  the  unions  remaining  at  the 
conference: 

(1)  An  arbitration  agreement  or  agreements  which  expire  at  a  different 
date  from  the  scale  contracts  to  be  made  a  condition  precedent  to  the 
signing  of  any  new  contracts.  Present  shop  rules  and  overtime  require- 
ments to  be  continued  until  such  time  as  they  can  be  taken  up  through  a 
joint  study  and  the  advisability  of  changes  considered  on  the  basis  of  the 
facts  involved,  and  in  case  of  dispute  the  controversy  to  be  settled  by  con- 
ciliation and  arbitration. 

(2)  Each  agreement  or  contract  to  be  approved  by  the  International  as 
in  the  past. 

(3)  The  introduction  of  the  forty-four-hour  week  to  take  place  on  May 
1  1921. 

(4)  A  $6  increase  in  all  scales  on  basis  of  forty-eight-hour  week,  with 
provision  in  contract  for  readjustment  each  six  months  on  cost  of  living 
basis  in  accordance  with  the  following  clause: 

Unless  it  can  be  shown  by  the  cost  of  living  figures  of  the  United  States 
Department  of  Labor  Bureau  of  Statistics  that  during  the  six  months 
period  from  the  date  when  this  contract  is  effective  and  at  intervals  of 
six  months  thereafter,  the  cost  of  living  has  increased  5%  or  more,  then, 
and  then  only,  shall  the  officers  of  the  union  herein  represented  have  the 
right  to  ask  for  a  further  readjustment  of  the  wage  scale  herein  set  forth, 
provided  that  the  percentage  of  increase  shall  apply  only  to  the  1914 
scales,  the  same  basis  as  has  been  used  to  work  out  present  scales,  as  em- 
bodied in  this  agreement,  and,  further  provided,  that  should  the  cost  of 
living  for  one  of  the  six  months  periods  decrease  by  an  amount  equal  to  or 
exceeding  the  increases,  then  any  increases  above  the  amount  now  granted 
in  this  agreement  may  be  decreased  in  the  same  proportion,  provided  that 
no  figures  shall  reduce  the  scales  below  those  set  forth  in  this  agreement. 

(5)  The  committee  representing  the  employers,  signatories  to  the  various 
union  agreements,  in  submitting  to  you  for  your  consideration  the  above  pro- 
posals, has  earnestly  endeavored  to  redeem  its  responsibilities  to  all  of  the 
interests  involved  and  to  fairly  and  justly  meet  the  issues  which  present  so 
many  complications.  Our  organization  is  ready  and  willing  at  all  times  and 
under  any  circumstances  to  consult,  conciliate,  and,  if  necessary,  finally 
arbitrate  all  matters  subject  to  controversy.  Iri  view  of  the  fact  that  some 
of  the  questions  involved  in  these  negotiations  are  national  in  their  bearings, 
affecting  other  cities  as  well  as  New  York,  in  case  final  settlement  is  not 
secured  in  conference  between  the  employers'  committee  and  the  local  unions, 
we  suggest  that  such  issues  in  dispute  shall  be  submitted  to  the  International 
Joint  Conference  Council,  of  which  the  international  presidents  of  the 
various  unions  and  employers'  associations  are  represented  for  the  industry 
as  a  whole. 

The  offer  was  rejected  by  all  of  the  unions,  President  Rouse,  speaking  for 
Typographical  Union  No.  6,  stated  that  the  employers'  proposal  would  be 
presented  at  his  union's  meeting  next  Sunday  (Sept.  21)  with  his  recommen- 


dation that  they  be  rejected.  The  other  unions  in  likewise  rejecting  the  offer 
proposed  to  submit  it  to  their  membership  and  declared  their  intention  to 
abide  by  the  arbitration  agreements  which  they  now  hold  with  the  employers 
and  which  still  have  some  time  to  run. 

As  chairman  of  the  Employers'  Committee,  I  declined  to  include  the 
seceding  unions  in  our  propositions.  Our  proposals  to  pressmen,  feeders, 
and  paper  handlers  will  be  made  to  the  representatives  of  the  new  unions, 
duly  authorized  by  their  respective  internationals. 

The  statement  made  by  the  officers  of  the  international 
union  heads  on  Sept  18  (referred  to  above),  after  their  con- 
ference with  the  representatives  of  the  United  Typothetae  of 
America  (the  national  organization  of  employing  printers) 
reads  as  follows: 

The  attention  of  the  officers  of  the  international  printing  trades  unions 
having  been  officially  called  to  declarations  made  by  certain  representatives 
of  local  printing  trades  unions  that  a  strike  will  bs  called  in  the  mechanical 
departments  of  the  commercial  printing  offices  of  New  York  City  on 
Oct.  1,  the  following  statement  is  made,  defining  the  position  of  the  under- 
signed international  printing  trades  unions: 

The  positions  taken  by  several  of  the  printing  trades  unions  of  New  York 
City  in  refusing  to  submit  certain  differences  with  their  employers  to  arbi- 
tration has  not  been  encouraged  or  endorsed  by  the  executive  officers  of  the 
international  printing  trades  unions,  and  the  strike,  which  it  has  been 
announced  will  be  called  on  Oct.  1,  will  not  be  authorized  or  supported  by 
the  international  organizations.. 

Negotiations  for  the  inauguration  of  the  44-hour  week,  to  b8  effective 
on  May  1  1921 ,  have  been  practically  completed.  These  negotiations  have 
been  conducted  by  duly  authorized  representatives  of  the  international 
printing  trades  unions,  whose  members  will  bs  affected,  and  by  authorized 
representatives  of  the  international  associations  of  employers  in  whose 
printing  offices  the  members  of  these  unions  are  employed.  Since  this 
arrangement  has  the  approval  of  a  large  majority  of  the  members  of  these 
international  organizations,  it  necessarly  follows  that  the  executive  officers 
of  the  international  unions  most  emphatically  repudiate  and  condemn  the 
unauthorized  action  which  the  spokesmen  for  several  of  the  local  printing 
trades  unions  have  announced  will  be  taken  on  Oct.  1. 

The  arbitrary  position  taken  by  the  leaders  of  these  local  unions  in 
rejecting  an  offer  of  fair  arbitration,  is  in  direct  conflict  with  the  policies 
repeatedly  endorsed  by  the  members  of  the  International  Typographical 
Union,  the  International  Printing4Pressmen's  and  Assistants'  Union,  the 
International  Stereotypers'  and  Electrotypers'  Union,  the  International 
Brotherhood  of  Bookbinders,  and  the  American  Federation  of  Labor.  The 
executive  officers  of  these  international  unions  have  persistently  adhered 
to  the  policy  of  fair  arbitration  all  through  the  war,  and  they  do  not  intend 
to  depart  from  it  in  this  controversy. 

In  justice  to  the  loyal  printing  trades  unions  represented  in  the  local 
Allied  Printing  Trades  Council,  it  may  be  stated  that  the  charters  of  at 
least  three  of  the  local  unions  whose  leaders  are  most  active  in  this  contro- 
versy have  been  suspended  by  the  international  unions  having  jurisdiction 
and  that  the  recent  strike  in  the  pressroom  of  the  Publishers'  Printing  Co. 
is  a  fair  example  of  the  irresponsible  leadership  which  is  at  the  bottom  of 
this  controversy. 

The  door  is  open  for  the  adjustment  of  this  dispute  through  conferences 
of  conciliation  or  by  fair  arbitration,  if  necessary.  The  publishers  and  the 
public  should  know  that  the  international  printing  trades  unions  have  not 
and  will  not  give  encouragement  or  approval  to  the  officers  or  members  of 
any  local  union  in  rejecting  the  offer  of  fair  arbitration  which  has  been  made 
by  the  employers  in  this  instance,  nor  will  the  international  unions  give 
any  support  whatever  to  the  members  of  any  local  union  participating  in 
any  strike  not  authorized  by  these  international  unions. 
MARSDEN  G.  SCOTT, 

President  Internationa]  Typographical  Union. 
GEORGE  L.  BERRY, 

President  International  Printing  Pressmen's  and 
Assistants'  Union. 
WALTER  N.  REDDICK, 

President  International  Brotherhood  of  Bookbinders.  ■ 
JAMES  J.  FREEL, 

President  International   Stereotypers'   and  Electro- 
typers' Union. 

Simultaneously  with  the  above  a  statement  was  issued 
by  F.  A.  Silcox,  Director  of  the  Industrial  Relations  Bureau 
of  the  United  Typothetae  of  America,  which  said: 

At  a  meeting  of  the  International  Joint  Conference,  representing  the  book 
and  job  branch  of  the  printing  industry  of  the  United  States  and  Canada, 
including  the  four  international  organizations,  trades  unions  and  the  closed 
shop  divisions  of  the  employers'  association,  two  important  actions  were 
taken. 

First,  on  the  part  of  the  employers,  it  was  reported  that  by  the  unanimous 
action  of  the  Closed  Shop  Branch  of  the  United  Typothetae  of  America,  the 
national  organization  of  employing  printers,  in  their  convention  just  ended 
at  the  Hotel  Commodore,  the  resolution  to  establish  the  44-hour  week  in 
the  closed  shop  was  ratified,  to  be  effective  on  May  1  1921. 

Secondly,  the  Presidents  of  the  international  unions,  after  a  careful  re- 
view of  the  New  York  situation,  expressed  themselves  as  convinced,  with- 
out discussing  the  merits  of  the  demands  in  working  or  wage  conditions, 
that  the  proposals  of  the  employing  printers  were  a  fair  basis  for  arbitra- 
tion, if  no  agreement  could  be  reached  in  still  further  conferences.  They 
also  issued  a  joint  statement  which  further  defined  their  attitude  toward  the 
position  taken  by  the  local  unions. 

On  Wednesday  Sept.  24  more  than  6,000  pressmen, 
assistants,  feeders  and  paper  handlers — workers  in  the 
various  divisions  of  the  printing  trades — voted  down  a 
motion  to  call  an  immediate  strike,  but  maintained  their 
demands  for  the  44  hour  week-by  Oct.  1  and  the  $14  wage 
increase  and  adopted  resolutions  to  appoint  a  representative 
committee  to  confer  with  the  employing  printers,  which 
committee  was  authorized  to  negotiate  for  the  immediate 
consummation  of  contracts  that  included  the  two  cardinal 
demands  of  the  unions.  In  order  that  the  workers  might 
attend  this  meeting,  Wednesday  afternoon  had  been  voted 
by  them  a  holiday  the  previous  Sunday.  According  to 
William  Green  of  the  Employing  Printers'  Association,  this 
self-appointed  half-holiday  was  in  violation  of  the  rules  by 
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which  the  unions  are  bound.  The  resolution  adopted  by 
the    workers    follow: 

Whereas,  The  Employing  Printers'  Association  has  refused  to  enter  into 
an  agreement  with  our  unions;  and 

Whereas,  Our  membership  is  composed  of  those  who  make  possible  the 
big  profits  in  the  printing  industry:  and 

Whereas,  When  we  stop  working,  profits  stop,  capital  is  tied  up,  and  our 
industry    is    crippled:    and 

Whereas,  The  printing  industry  is  best  protected  when  the  employer  and 
the  employees  work  In  harmony  and  co-operation;  therefore,  be  it 

Resolved,  That  we  appoint  a  joint  Settlement  Committee,  composed  of 
two  members  of  each  organization,  this  committee  to  have  power  to  sign 
agreements,  putting  into  effect  the  forty-four-hour  week,  as  of  Oct.  1  1919, 
and  an  increase  in  salary  of  $14  a  week;  and  be  it  further 

Resolved,  That  New  York  Printing  Pressmen's  Union  No.  51 ,  Franklin 
Union  No.  23,  Inc.:  Paper  Handler  and  Sheet  Straighteners'  Union  No.  1, 
Inc.,  and  Job  Press  Feeders'  Union  No.  1,  Inc.,  agree  to  guarantee  the 
faithful  performance  of  forty-four  hours'  work  per  week  for  our  members 
who  were  under  any  agreement  made  between  any  fair-minded  employer 
and  our  Joint  Settlement  Committee.  Settlements  to  be  made  from  the 
moment  this  resolution  is  adopted,  in  order  that  those  who  desire  to  keep 
their  presses  in  operation  may  do  so. 

The  Association  of  Employing  Printers  through  its  Labor 
Committee  announced  on  Sept.  22  that  "a  lockout,  or  any 
action  that  could  possibly  be  construed  as  a  lockout,  has  and 
will  be  avoided,  since  our  whole  effort  is  to  settle  the  points 
at  issue  through  amicable  means."  The  statement  in  full 
follows: 

What  the  printers  want  is  some  degree  of  stability  in  the  industry.  Nat- 
urally, this  condition  can  only  be  obtained  through  contracts,  fairly  made 
and  faithfully  kept.  The  employers  have  consistently  stood  for  observance 
of  old  contracts  and  for  methods  of  conference,  conciliation,  and  arbitration 
in  the  making  of  new  ones. 

We  have  placed  no  limitations  or  exceptions  on  this  policy  in  the  present 
controversy.  For  example,  although  both  the  employers  and  unions  national 
organizations  have  agreed  on  May  1  1921 ,  as  a  practicable  date  for  the  estab- 
lishment of  the  forty-four  hour  week,  we  have  offered  even  to  arbitrate  on 
that  point.  On  the  contrary,  the  local  unions  have  refused  to  discuss  wages 
or  working  conditions  unless  the  forty-four  hour  week  was  first  conceded, 
arbitration  or  no  arbitration. 

A  lockout,  or  any  action  that  could  possibly  be  construed  as  a  lockout,  has 
and  will  be  avoided,  since  our  whole  effort  is  to  settle  the  points  at  issue 
through  amicable  means.  In  this  connection  the  printers  will  keep  their 
plants  open  in  all  departments  on  next  Wednesday  afternoon  (Sept.  24), 
when  the  pressmen  and  feeders  have  served  notice  they  will  decline  to  work 
This  is  in  spite  of  the  fact  that  the  concerted  action  to  cease  work  at  that 
time  will  be  another  clear  violation  of  their  contract. 

Some  large  magazine  publishers  in  this  city  have  announced 
that  they  will  move  their  plants  to  other  cities  if  the  workers 
do  not  recede  from  their  demands. 

In  response  to  the  request  made  at  last  Sunday's  meeting 
of  the  "Big  Six"  Typographical  Union  a  conference  between 
the  members  of  the  labor  committee  of  the  Association  of 
Employing  Printers  and  President  Rouse  of  the  "Big  Six" 
was  held  on  Sept.  25,  in  an  endeavor  to  bring  about  a  settle- 
ment of  the  issues  involved .  Seven  unions  of  binderymen  and 
mailers  participated  in  the  conference.  All  of  the  union 
leaders  present  except  Mr.  Rouse  agreed  to  arbitrate  their 
differences.  This  they  were  constrained  to  do  inasmuch  as 
they  had  arbitration  agreements  with  the  employing  printers 
which  extended  beyond  Oct.  1.  The  "Big  Six"  claims  not 
to  have  any  binding  agreement  of  that  kind.  President 
Rouse  was  asked  if  he  would  accept  the  plan  of  arbitration. 
He  replied:  "We'll  arbitrate  the  wage  question,  but  the  44- 
hour  week  cannot  be  arbitrated."  According  to  the  N.  Y. 
"Tribune": 

Previous  to  this  it  had  been  agreed  by  the  various  unions  of  the  printing 
trade  to  permit  Rouse  to  act  as  spokesman  for  them.  Since  all  but  Rouse 
accepted  arbitration  it  was  decided  that  this  arrangement  could  not  con- 
tinue. Therefore  the  head  of  "Big  6"  relinquished  this  position  and  with- 
drew from  the  meeting. 

The  other  unions  remained  for  an  all-day  conference,  at  which  sub-com- 
mittees were  appointed  and  the  task  of  working  out  the  details  of  a  peace- 
ful settlement  was  begun. 

It  is  understood,  however,  that  in  refusing  to  arbitrate  the 
question  of  a  44-hour  week  Mr.  Rouse  spoke  also  for  the 
pressmen,  the  feeders  and  assistants. 

At  a  meeting  of  200  employing  printers,  members  of  the 
Association  of  Employing  Printers,  held  in  this  city  on 
Sept.  26  resolutions  were  adopted  indorsing  the  stand  of  the 
committee  that  had  refused  to  deal  with  the  local  unions 
repudiated  by  the  international  printers'  unions.  President 
Rouse  of  Typographical  Union  No.  6  who  had  requested  the 
privilege  of  speaking  to  the  meeting  restated  that  his  union 
would  not  arbitrate  the  44-hour  week.  Reporting  the  pro- 
ceedings of  this  meeting  the  N.  Y.  "Evening  Post"  said: 

A  letter  was  read  at  the  meeting  from  Marsden  G.  Scott,  president  of 
the  International  Typographical  Union.  According  to  the  letter  any 
local  organization  that  strikes  on  October  1  will  automatically  be  read  out 
of  the  international  organization. 

The  employing  printers  reiterated! their"  readiness  to  arbitrate  the  ques- 
tions involved. 


RAILWAY    EXECUTIVES'    ARGUMENT    AGAINST 
CUMMINS   BILL   FOR   RETURN   OF   RAILROADS. 
In  an  article  under  the  above  head,  in  our  issue  of  Sept.  13, 

page  1037,  we  referred  to  the  fact  that  there  had  been  filed 


with  the  Senate  Committee  on  Inter-State  Commerce,  by 
Thomas  De  Witt  Cuyler,  Chairman  of  the  Association  of 
Railway  Executives,  an  argument  against  the  proposal  of 
the  committee's  bill  presented  by  Senator  Cummins.  Inad- 
vertently in  publishing  the  document  filed  by  Mr.  Cuyler 
we  introduced  it  with  the  statement  "the  letter  of  the  Asso- 
ciation filed  with  the  Senate  Committee  by  Mr.  Warfield 
this  week  says."  Mr.  Warfield's  name  got  in  through  a 
slip  of  the  pen,  and  what  was  intended  was  of  course  Mr. 
Cuyler.  The  letter  itself  was  correctly  published  with  Mr. 
Cuyler's  name  at  the  end,  but  to  avoid  any  misapprehension 
we  take  occasion  to  make  this  explanation  as  to  what  was 
intended. 


HOUSE  PASSES  BILL  TO  RESTORE  RAILROAD  RATE- 
MAKING  POWERS  TO  INTER-STATE  COM- 
MERCE COMMISSION. 
The  Cummins  bill  amending  the  Railroad  Control  Act 
so  as  to  restore  the  rate-making  power  to  the  Inter-State 
Commerce  Commission  was  passed  by  the  House  on  Sept.  24 
without  a  record  vote.  The  bill,  as  noted  in  these  columns 
June  14,  passed  the  Senate  on  June  12.  It  is  pointed  out 
that  under  the  bill  the  power  to  initiate  rates  would  still  be 
retained  by  the  President,  the  pre-war  right  to  suspend  and 
review  proposed  charges  being  restored  to  the  Inter-State 
Commerce  Commission.  Before  the  House  passed  the  bill 
an  amendment  by  Representative  Saimders  which  would  in 
effect  place  the  rate  supervising  power  of  State  railway  com- 
missions in  the  hands  of  the  Inter-State  Commerce  Com- 
mission was  defeated  by  a  vote  of  80  to  20.  In  urging  the 
House  to  concur  in  the  Senate  bill  Chairman  Esch  of  the 
House  Inter-State  Commerce  Committee  declared  an  in- 
crease in  rates  was  inevitable,  because  of  deficits  in  operating 
revenues  and  a  reduction  of  freight  traffic  as  a  result  of  the 
steel  strike.  Representative  Esch  was  quoted  in  the  New 
York  "Times"  of  Sept.  25  as  saying: 

In  my  opinion,  there  is  greater  need  for  this  legislation  than  at  any  time 
in  the  past.  The  nearer  the  end  of  Federal  control  approaches,  the  greater 
is  the  possibility  and  probability  of  further  increases  in  rate  levels.  We 
had  one  general  increase  in  rate  levels  in  June  1918.  It  caused  confusion 
throughout  the  country ,  and  for  months  it  was  necessary  for  officials  of  the 
Railroad  Administration  to  send  their  traffic  men  to  make  adjustments. 

Is  there  prospect  of  another  rate  increase?  I  can  only  state  the  situation 
as  it  exists  and  leave  it  to  your  own  deduction .  For  every  month  of  Federal 
control  the  earnings  of  the  carriers  were  less  than  the  standard  return  guar- 
anteed to  the  roads  except  in  July.  Up  to  then  the  returns  were  about 
$500,000,000  below  the  guarantees.  August  returns  may  show  a  small 
surplus,  but  it  is  the  strike  situation  now  pending  that  causes  concern  as  to 
the  earnings  of  the  roads  for  September,  and,  if  strike  conditions  con- 
tinue, for  succeeding  months. 

We  all  know  that  the  steel  industry,  with  its  allied  industries,  is  one  of 
the  fundamental  industries  of  our  nation.  It  produces  a  tremendous  amount 
of  tonnage,  and  many  other  industries  are  dependent  thereon.  If  this 
great  industry  is  hampered  and  its  output  is  materially  lessened  and  the 
output  of  dependent  industries  reduced,  you  can  understand  what  effect 
that  would  have  upon  the  freight  earnings  of  the  roads. 

1  therefore  fear  that  the  strike  situation,  if  long  continued,  will  result 
in  a  very  marked  reduction  in  the  freight  earnings,  and  by  so  much  will 
create  a  deficit  in  the  earnings  below  the  standard  return,  which  must  be 
paid  out  of  the  Federal  Treasury ? 

In  stating  that  another  factor  in  increasing  the  deficit 
would  be  proposed  increases  of  pay  to  railway  employees 
Chairman  Esch  said: 

I  am  told  that  the  Director-General  has  tentatively  agreed  to  grant  in- 
creased pay  ranging  from  four  to  twenty  cents  per  hour.  An  increase  of 
only  four  cents  would  add  a  a  total  expenditure  of  $45,000,000,  and  when 
one  demand  is  allowed  the  inevitable  tendency  is  for  other  organizations 
to  put  in  more  demands.     The  cumulative  effect  of  the  granting  of  these 

If  that  be  true,  what  is  the  inevitable  conclusion?  This  and  this  only: 
The  demand  on  the  part  of  the  Director-General  for  an  increase  of  the  rate 
which  may  be  from  15  to  25%.  The  increase  of  25%  last  June  involved 
an  additional  burden  upon  the  shippers  of  $1,000,000,000. 

What  this  bill  does  in  such  an  emergency  is  to  give  the  Inter-State  Com- 
merce Commission  the  power  of  passing  upon  the  justness  and  reasonable- 
ness of  such  an  increase  of  the  rate  level.  It  is  a  body  which  by  reason  of 
its  experience  and  equipment  can  promptly  and  with  due  regard  to  con- 
flicting interests  and  rival  territory  make  a  wise  adjustment  of  the  rate 
level . 

In  explaining  that  the  President  was  not  deprived  of  the 
power  of  initiating  rates  (we  quote  again  from  the  "Times") 
Mr.  Esch  said: 

All  that  we  ask  is  that  after  the  rates  are  initiated  the  Commission  shall 
have  the  right  to  suspend  them,  pending  a  consideration  of  their  justness 
and  reasonableness.  Is  there  anything  wrong  about  that?  Under  the 
Federal  Control  Act  we  gave  one  man  the  power  to  increase,  overnight, 
the  level  of  rates  affecting  110,000,000  people — a  tremendous  power.  We 
only  granted  it  because  it  was  the  exercise  of  a  war  power.  Put  now  that 
the  war  is  over,  and  peace  conditions  are  restored,  the  people  feel  that  we 
should  get  back  to  normal  again. 


ROGER    W.    BAB  SON    ON    SOLUTION   OF    STREET 
RAILWAY  PROBLEMS. 

In  testifying  before  the  Massachusetts  Street  Railway 
Commission  at  Boston  on  Sept.  18,  Roger  W.  Babson,  a 
director  of  the  Eastern  Massachusetts  Street  Railway  Co. 
(formerly  the  Bay  State  System),  stated  that  "with  either 
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municipal  ownership  or  private  ownership  our  sti*eet  rail- 
way problem  can  be  solved,  but  it  can  never  be  solved  with 
a  divided  purpose."  Stating  that  he  sincerely  hoped  that 
the  Commission  would  "fearlessly  report  in  favor  of  one  or 
the  other  and  not  report  in  favor  of  any  combination  or 
compromise  plan  which  woidd  be  only  a  makeshift,"  Mr. 
Babson  said: 

Municipal  ownership  will  mean  increased  taxes,  but  we  can  then  use  tho 
street  railway  system  for  making  truly  better,  busier  and  more  healthful 
communities.  Private  ownership  will  necessitate  freeing  the  street  rail- 
ways from  special  taxation  and  permitting  them  to  charge  what  the  traffic 
will  bear;  but  with  such  privileges  the  street  railways  would  so  on  get  on 
their  feet  so  that  an  up  to  date  service  could  be  inaugurated. 

Mr.  Babson  also  said  during  the  course  of  his  testimony: 

The  primary  job  of  the  Street  Railway  Commission  is  to  determine 
whether  our  street  railway  systems  are  to  be  operated  to  develop  com- 
munities or  to  perpetuate  the  properties. 

If  your  Commission  decides  that  the  street  railways  should  become 
'"lOCc  utilities,"  it  should  recommend  State  ownership,  frown  upon  the 
zone  system,  encourage  long-haul  travel  rather  than  short-haul  travel, 
and  use  the  street  car  systems  for  relieving  congestion,  building  up  the 
outskirts  of  our  cities  and  developing  home  life  along  the  most  approved 
hygienic  lines.  The  zone  system,  although  the  most  profitable,  is  contrary 
to  the  best  interests  of  a  city,  because  people  should  be  encouraged  to  live 
in  the  outskirts  rather  than  fined  for  so  doing.  I  believe  in  State  owner- 
ship and  operation. 

If  your  Commission  decides  that  the  street  railways  are  to  become  mere 
business  propositions,  then  it  should  insist  that  the  State  and  municipalities 
stop  persecuting  the  roads  by  burdening  them  with  the  various  forms  of 
taxation,  &e.  now  inflicted  upon  them.  There  is  no  reason  why  the  street 
railways  should  pay  a  special  tax  for  doing  business,  any  more  than  the 
coal  dealers,  the  department  stores,  or  other  corporations  which  use  the 
streets  for  the  delivery  of  their  goods.  Moreover,  as  a  private  enterprise, 
the  street  railways  should  be  free  to  charge  any  fare  that  traffic  will  bear. 
The  idea  of  a  standard  fare  for  all  cities  and  all  distances  is  absolutely 
foolish.  The  Boston  Elevated  could  immediately  be  put  upon  a  paying 
basis.  To  do  so,  however,  would  require  the  elimination  of  flat  fares. 
For  short  low-speed  hauls,  when  competing  with  pedestrians,  this  would 
require  a  charge  of  only  five  cents;  but  for  high-speed  hauls,  where  the  elec- 
tric car  is  still  the  swiftest  form  of  transportation,  the  trustees  could  charge 
ten,  fifteen  or  perhaps  twenty-five  cents.  On  the  subways  and  elevated 
lines,  which  can  give  a  service  faster  and  better  than  a  taxi-cab  servise, 
they  could  charge  twenty-five  cents.  Charging  every  one  using  the  sub- 
ways ten  cents  in  addition  to  the  regular  fare  would  result  in  very  little 
loss  of  business.  People  don't  object  to  paying  for  service  or  rapid  transit. 
It's  poor  service  to  which  people  object  and  which  causes  them  to  buy 
autos,  use  trains,  or  walk.  There  is  no  need  of  the  tax  payers  of  Boston 
paying  any  subsidy  to  the  Elevated  if  the  Trustees  will  follow  this  method 
of  rate  making.     Such  a  plan,  however,  would  not  be  best  for  Boston. 

Before  the  days  of  the  automobile,  it  was  the  duty  of  the  State  to  regulate 
street  railway  fares  because  then  the  street  railway  had  a  monopoly  of 
rapid  transit.  This,  however,  is  not  true  to-day.  Henry  Ford  has  made 
such  a  monopoly  impossible.  With  nearly  200,000  automobiles  in  the  State 
of  Massachusetts,  and  only  5,000  street  cars,  no  one  need  fear  a  street 
railway  monopoly.  If  our  Public  Service  Commission  has  any  spare  energy 
to  expend,  let  them  use  it  by  improving  the  service,  substituting  motor 
buses  for  street  cars,  and  by  eliminating  the  abuse  of  proxies.  The  troubles 
of  the  street  railways  are  due,  first,  to  the  automobile;  secondly,  to  the  de- 
preciation of  the  dollar;  and  thirdly,  to  the  lack  of  interest  among  investors 
and  boards  of  directors. 


TELEPHONE  RATES  PREVAILING  DURING  FEDERAL 
CONTROL    MODIFIED    BY   OHIO   PUBLIC 
UTILITIES  COMMISSION. 
The  first  action  taken  to  reduce  the  telephone  rates  estab- 
lished during  Federal  control  of  the  wire  systems  has  been 
taken  in  the  State  of  Ohio.     On  Sept.  13  the  Ohio  Public 
Utilities    Commission    rendered    a    decision    calling    upon 
telephone  companies  to  discontinue  after  Oct.  1  the  charge 
of  $3.50  authorized  by  Postmaster-General   Burleson    for 
service  connection  of  telephones.     Reporting  the  decision, 
press  dispatches  of  Sept.  13  from  Columbus,  O.  said: 

The  commission  held  that  exacting  a  charge  of  $3 .50 ,  or  any  amount  for  an 
original  installation,  was  "unjust  and  unreasonable,"  for  the  reason  that 
such  installation  added  to  the  capital  account  of  the  company  while  trans- 
fers from  one  location  to  another  were  charged  to  operating  expenses  and 
were  expenses  which  were  created  by  f  e  subscriber. 

The  order  also  modifies  other  charges  instituted  under  the  Burleson  re- 
gime. The  local  manager  of  the  Central  Union  Telephone  Company  told 
the  commission  that  the  order  would  mean  a  loss  of  approximately  $15,000 
a  year  to  the  company  in  Columbus.  The  Cincinnati  manager  estimated 
the  loss  there  at  385,000  and  the  Cleveland  manager  said  the  loss  in  his  city 
would  be  approximately  $100,000. 


PRESIDENT  WILSON  SAYS  BUSINESS  DEPENDS  ON 
SETTLEMENT  OF  PEACE. 
Before  a  gathering  of  business  men  at  a  luncheon  at  San 
Francisco  on  Sept.  18  President  Wilson  urged  the  acceptance 
of  the  Peace  Treaty,  stating  that  "we  cannot  arrange  a 
single  element  of  our  business  until  we  have  settled  peace 
and  know  whether  we  are  going  to  deal  with  a  friendly  world 
or  an  unfriendly  world . "     In  part  his  remarks  were  as  follows : 

The  men  who  do  not  look  forward  now  are  of  no  other  service  to  the 
nation.  The  immediate  need  of  this  country  and  of  the  world  is  peace, 
not  only  a  settled  peace,  but  peace  upon  a  definite  and  well-understood 
foundation,  supported  by  such  covenants  as  men  can  depend  upon,  sup- 
ported by  such  purposes  as  will  permit  of  a  concert  of  action  throughout 
all  the  free  peoples  of  the  world. 

I  don't  believe  that  we  even  now  stop  to  consider  how  remarkable  the 
Peace  Conference  in  Paris  has  been.  It  is  the  first  great  international  con- 
ference whicn  did  not  meet  to  consider  the  interests  and  advantages  of  the 


strong  nations.     The  heart  of  this  treaty  is  that  it  gives  liberty  and  inde- 
pendence to  people  who  never  could  have  got  it  for  themselves. 

You  have  only  to  take  the  formulas  of  the  war  in  order  to  see  what  was 
the  matter. 

The  formula  of  Pan-Germanism  was  "Bremen  to  Bagdad."  Germany 
was  looking  for  the  line  of  least  resistance  to  establish  her  power,  and  unless, 
gentlemen,  the  world  makes  that  a  line  of  absolute  resistance,  this  war  will 
have  to  be  fought  over. 

You  must  settle  the  difficulties  which  gave  occasion  to  the  war,  or  you 
must  expect  war  again. 

I  am  not  saying  that  Germany  was  the  only_ aggressor  and  intriguer,  but 
I  am  saying  that  there  was  the  field  where  lay  the  danger  of  the  world  in 
regard  to  peace. 

I  was  glad,  after  I  inaugurated  it,  that  I  drew  together  the  little  body 
that  was  called  the  "Big  Four."  It  was  a  very  simple  council  of  friends. 
The  intimacies  of  this  little  room  were  the  centre  of  the  whole  Peace  Con- 
ference, and  they  were  the  intimacies  of  men  who  believed  the  same  things 
and  thought  the  same  thoughts. 

Now,  the  peace  of  the  world  is  absolutely  indispensable  to  us,  and  tome 
diately  indispensable  to  us.     There  is  not  a  single  domestic  trouble    that 
can  be  worked  out  in  the  right  temper  or  opportunely  and  in  time  unless 
we  have  conditions  that  we  can  count  on. 

We  cannot  arrange  a  single  element  of  our  business  until  we  have  settled 
peace,  and  know  whether  we  are  going  to  deal  with  a  friendly  world  or  an 
unfriendly  world. 

In  an  open  market  men's  minds  must  be  open.  It  has  been  said  so  often 
that  it  is  a  very  trite  saying,  but  it  remains  nevertheless  true  that  a  financial 
panic  is  a  mere  state  of  mind. 

But  while  the  whole  world  is  in  doubt  what  to  expect,  the  whole  world  is 
under  the  apprehension  that  is  characteristic  of  a  panic. 

I  want  to  remind  you  how  the  permanency  of  peace  is  at  the  heart  of 
this  ^reaty.  This  is  not  merely  a  treaty  of  peace  with  Germany.  It  is 
nothing  less  than  a  world  settlement,  and  at  the  centre  of  it  stands  this 
covenant  for  the  future  which  we  call  the  covenant  of  the  League  of  Nations 
The  covenant  of  the  League  of  Nations  is  the  instrumentality  for  the  main- 
tenance of  peace. 

If  any  member  of  the  League  ignores  the  promises  with  regard  to  arbi- 
tration and  discussio  n ,  what  happens  ?     An  absolute  isolation  and  boycott . 

There  is  not,  so  far  as  I  know,  a  single  European  country — and  I  say 
European  because  I  think  our  own  country  is  exceptional — which  is  not 
dependent  upon  some  other  part  of  the  world  for  some  of  the  necessaries 
of  its  life. 

So  that  what  I  am  emphasizing  is  that  the  heart  of  this  covenant  is 
arbitration  and  discussion,  and  that  that  is  the  only  possible  basis  for  peace 
in  the  future.  . 

It  is  a  basis  for  something  better  than  peace.  Really,  civilization  pro- 
ceeds on  the  principle  of  understanding  one  another.  You  know  how  peace 
between  those  who  employ  labor  and  those  who  labor  depends  upon  con- 
ference and  mutual  understanding.  If  you  don't  get  together  with  the 
other  side  it  will  be  hostility  ot  the  end. 


SIR  EDWARD  CARSON  IN  ANSWER   TO  PRESIDENT 

WILSON  ON  IRELAND  AND  THE 

PEACE  CONFERENCE. 

Last  week,  page  1145,  we  referred  to  President  Wilson's 

statement  respecting  the  questions  regarding  Ireland  and  the 

Peace  conference  put  to  him  by  the  San  Francisco  Labor 

Labor  Council.     Comment  with  regard  to  the  President's 

attitude    on    the    self-determination    of    Ireland    has    since 

been  made  by  Sir  Edward  Carson,  the  Ulster  leader,  who  in 

a  statement  made  public  by  the  Associated  Press,  in  London 

cablegrams  of  Sept.  20,  had  the  following  to  say: 

As  one  anxious  to  see  the  League  of  Nations  founded  to  protect  the  world 
against  the  horrors  of  war,  I  do  not  desire  to  raise  difficulties  or  anticipate 
decisions  on  questions  which  must  arise  in  the  gradual  development  of  a 
sound  system  of  jurisprudence  under  the  covenant.  Therefore,  I  am,  reluc- 
tant to  criticize  the  President's  answer  to  questions  put  to  him  by  the 
San  Francisco  Labor  Council  with  reference  to  Ireland. 

Indeed,  I  find  it  difficult  to  understand  from  the  answer  given  what 
state  of  facts  with  relation  to  Ireland  the  President  contemplated  which  en- 
titles any  of  the  contracting  parties  to  raise  this  question  under  Section  11  of 
the  covenant  dealing  with  peace  safeguards. 

I  would  like,  however,  in  the  interests  of  the  success  of  the  League,  to 
point  out  that  nothing  would  more  likely  lead  to  its  failure  than  inter- 
ference by  any  of  the  great  contracting  parties  with  the  evolution  of  gov  rn- 
ment  in  the  realms  of  the  others.  The  United  Kingdom,  as  a  whole,  is 
one  of  the  contracting  parties,  and  in  respect  to  constitutional  rights  and 
government  all  the  units  of  the  United  Kingdom  stand  on  an  equal  basis, 
none  being  subordinate  to  the  other,  and  it  is  difficult  to  foresee,  therefore, 
what  circumstances  can  arise  which  would  justify  interference  by  the  League 
in  relation  to  any  particular  unit. 

If  President  Wilson  means  to  suggest  that,  because  there  is  a  large  popu- 
lation of  Irish  descent  or  Irish  origin  in  the  United  States  who  sympathize 
with  th'e  claims  of  the  Irish  secessionists,  this  fact  threatens  to  disturb  inter- 
national peace  or  the  good  understanding  between  the  United  States  and 
the  United  Kingdom,  and  that  therefore  the  case  arises  under  Section  11  of 
the  covenant,  I  must  with  great  respect  enter  a  protest. 

There  would  be  no  end  to  interference  founded  on  such  a  plea,  which 
really  means  that  citizens  who  have  adopted  a  new  country  carry  with 
them  the  right-to  interfere  in  the  affairs  of  the  country  of  tneir  origin. 

It  is  not  necessary  to  point  out  how  disastrous  the  results  would  be.  But 
there  are  too  many  obvious  criticisms  to  be  made  by  any  one  who  desires  to 
make  the  League  of  Nations  a  failure  from  the  start.  I  do  not  desire  to 
range  myself  with  such  critics.  I  believe  the  League  only  possible  if  real 
good  will  be  shown  by  it  in  its  infancy  and  if  wise  men,  anxious  for  its 
success,  are  chosen  at  the  start  to  administer  and  evolve  its  constitution. 


PRESIDENT  WILSON'S  FURTHER  STATEMENT  ON 
SHANTUNG  PROVISION  OF  THE  PEACE  TREATY. 
Discussing  the  Shantung  provision  of  the  Peace  Treaty 
at  a  luncheon  of  the  Associated  Women's  Club  at  San  Fran- 
cisco on  Sept.  17,  President  Wilson  stated  that  he  had  been 
assured  by  the  great  Powers  that  under  the  League  of  Na- 
tions there  would  be  a  new  international  policy  for  the  pro- 
tection of  Chinese  integrity.  The  Powers,  said  Mr.  Wilson, 
had  Japan's  promise  to  return  Shantung  to  China,  and  in- 
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tended  to  see  that  it  was  fulfilled  under  the  League.  He 
said  be  had  asked  his  colleagues  at  Versailles  specifically 
whether  they  meant  under  the  League  to  inaugurate  a  new 
policy  toward  China,  and  they  told  him  they  did.  Far 
from  being  detrimental  to  China's  interests,  declared  Mr. 
Wilson ,  the  Treaty  really  was  the  first  in  the  world's  (history 
to  do  something  for  China's  benefit.  In  all  previous  in- 
stances of  acquisition  of  Chinese  territory,  he  said,  the 
United  States  had  not  even  protested.  The  press  dispatches 
quoted  the  President  as  saying  in  part: 

Quite  apart  from  the  merits  of  any  particular  question  which  may  arise 
about  the  treaty  itself,  I  think  we  are  under  a  certain  moral  compulsion  to 
accept  this  treaty. 

And  not  only  is  there  the  compulsion  of  honor,  but  there  is  the  compul- 
sion of  interest.  I  never  like  to  speak  of  that,  because,  notwithstanding 
the  reputation  that  we  had  throughout  the  world  before  we  made  the  great 
sacrifice  of  this  war,  this  nation  does  love  its  honor  better  than  it  loves  its 
interest. 

<  But  if  you  want,  as  some  of  our  fellow-countrymen  insist,  to  dwell  upon 
the  material  side  of  it  and  otir  interest  in  the  matter,  our  commercial 
interest,  draw  the  picture  for  yourselves.  The  other  great  nations  of  the 
world  are  drawing  together.  We,  who  suggested  that  they  should  draw 
together  in  this  new  partnership,  stand  aside.  We  at  once  draw  their 
intense  hostility  upon  us.  We  at  once  renew  the  thing  that  had  begun 
to  be  done  before  we  went  into  the  war. 

There  was  a  conference  in  Paris  not  many  months  before  we  went  into 
the  war  in  which  the  nations  then  engaged  against  Germany  attempted  to 
draw  together  in  an  exclusive  economic  combination,  where  they  should 
serve  one  another's  interest  and  exclude  those  who  had  not  participated  in 
the  war  from  sharing  in  that  interest.  And  just  so  certainly  as  we  stay  out 
every  market  that  can  possibly  be  closed  against  us  will  be  closed. 

So  that  if  you  merely  look  at  it  from  the  material  point  of  view,  of  the 
material  prosperity  of  the  Unied  States,  we  are  under  compulsion  to  stay 
in  the  partnership. 

And  then  there  is  a  deeper  compulsion,  even,  than  that,  the  compulsion 
of  humanity.  If  there  is  one  thing  that  America  ought  to  have  learned 
more  promptly  than  any  other  country,  It  is  that,  being  made  up  out  of 
all  the  ranks  of  humanity,  in  serving  itself  it  must  serve  the  whole  human 
race.  I  suppose  I  could  not  command  words  which  would  exaggerate  the 
present  expectations  of  the  world  with  regard  to  the  United  States. 

We  cannot  desert  humanity.  We  are  the  trustees  of  humanity  and  we 
must  see  that  we  redeem  the  pledges  which  are  always  implicit  in  so  great 
a  trusteeship.  I  cannot  conceive  a  motive  adequate  to  hold  men  off  from 
this  thing. 

Let  me  take  the  point  in  which  my  initial  sympathy  is  most  with  them, 
the  matter  of  the  cession  to  Japan  of  the  interests  of  Germany  in  Shantung, 
in  China.  I  said  to  my  Japanese  colleagues  on  the  other  side  of  the  sea 
that  I  am  not  satisfied  with  this  settlement.  I  think  it  ought  to  be  differ- 
ent. But  when  gentlemen  propose  to  cure  it  by  striking  that  clause  out  of 
the  treaty  or  by  ourselves  withholding  our  adherence  to  the  treaty  they 
propose  an  irrational  thing. 

It  was  in  1898  that  China  ceded  these  rights  and  concessions  to  Germany. 
The  pretext  was  that  some  German  missionaries  had  been  killed.  My 
heart  aches,  I  must  say,  when  I  think  how  we  have  made  an  excuse  of 
religion  sometimes  to  work  a  deep  wrong.  The  central  government  of 
China  had  done  all  it  could  to  protect  those  German  missionaries.  Their 
death  was  due  to  local  disturbances,  to  local  passions,  to  local  antiathy 
against  the  foreigner.  There  was  nothing  that  the  Chinese  Government 
as  a  Whole  could  justly  be  held  responsible  for.  But  suppose  there  had 
been?  Two  Christian  missionaries  are  killed,  and,  therefore,  one  great 
nation  robs  another  and  does  a  thing  which  is  fundamentally  unchristian 
and  heathen.  For  there  was  no  adequate  excuse  for  what  Germany  exacted 
of  China. 

I  read  again  only  the  other  day  the  phrases  in  which  poor  China  was 
made  to  make  the  concession.  She  was  made  to  make  that  in  words  dic- 
tated by  Germany — in  view  of  her  gratitude  to  Germany  for  certain  servces 
rendered,  the  deepest  hypocrisy  conceivable.  She  was  obliged  to  do  so  by 
force. 

Then  Russia  came  in  and  obliged  China  to  cede  her  Port  Arthur  and 
Ta  Lien  Wan,  not  for  quite  so  long  a  period,  but  upon  substantially  the 
same  terms.  Then  England  must  needs  have  Wei  Hei  Wei  as  an  equivalent 
concession  to  that  which  had  been  made  to  Germany.  And  presently 
certain  ports  and  territory  back  of  them  were  ceded  upon  similar  principles 
to  France. 

Everybody  got  in  except  the  United  States  and  said:  "If  Germany  is 
going  to  get  something  we  will  get  something."  Why,  no  one  of  them 
was  entitled  to  it;  no  one  of  them  had  any  business  in  there  on  such  terms. 
And  then,  when  the  Japanese-Russian  war  came  Japan  did  what  she  has 
done  in  this  war — she  attacked  Port  Arthur  and  captured  Port  Arthur 
and  Port  Arthur  was  ceded  to  her  as  a  consequence  of  the  war. 

No  protest  was  made  by  the  government  of  the  United  States  against 
the  original  concession  of  this  Shantung  territory  to  Germany.  One  of 
the  highest-minded  men  of  our  history  was  President  at  that  time — I 
mean  Mr.  McKinley.  One  of  the  ablest  men  we  ever  had  as  Secretary 
of  State,  John  Hay,  occupied  that  great  office.  And  in  the  message  of 
Mr.  McKinley  about  this  transaction  he  said  that  inasmuch  as  the  powers 
that  had  taken  these  territories  had  agreed  to  keep  the  doors  open  for 
our  commerce,  there  Was  no  reason  why  we  should  object.  Just  so  we 
could  trade  With  these  stolen  territories,  we  were  willing  to  let  them  be 
stolen. 

Which  of  these  gentlemen  who  are  now  objecting  to  the  cession  of  the 
German  rights  in  Shantung  in  China  were  prominently  protesting  against 
the  original  cession  or  any  one  of  those  original  cessions?  It  makes  my 
heart  burn  when  some  men  are  so  late  in  doing  justice. 

It  is  the  first  time  in  the  history  of  the  world  that  anything  has  been 
done  for  China.  And,  sitting  around  our  council  board  in  Paris,  I  put  this 
question:  "May  I  expect  that  this  will  be  the  beginning  of  the  retrocession 
to  China  of  the  exceptional  right  which  other  governments  have  enjoyed 
there?"  and  the  responsible  representatives  of  the  other  great  governments 
said:  "Yes,  you  may  expect  it." 

Your  attention  is  constantly  drawn  to  Article  X  and  that  is  the  article, 
the  heart  of  the  Covenant,  which  guarantees  the  political  integrity,  not 
only  of  China,  but  of  other  countries  more  helpless,  even,  than  China. 

But  besides  Article  X,  there  is  Article  XI,  Which  makes  it  the  right 
of  every  member  of  the  League  to  draw  attention  to  anything  anywhere 
that  is  likely  to  disturb  the  peace  of  the  world  or  the  good  understand- 
ing between  nations  upon  which  the  peace  of  the  world  depends.  When- 
ever formerly  anything  was  done  in  detriment  of  the  interests  of  China,  we 
had  to  approach  the  government  that  did  it  with  apologies. 

Now  when  you  have  the  treaty  and  the  League  of  Nations,  the  repre- 
sentative of  the  United  States  has  the  right  to  stand  up  and  say:  "This 


is  against  the  Covenant  of  Peace.     It  can't  be  done,"  and,  if  occasion  arises, 
we  can  add-  "It  shall  not  be  done." 

The  weak  and  oppressed  and  wronged  peoples  of  the  world  have  never 
before  had  a  forum  made  for  them  to  which  they  could  summon  their 
enemies  in  the  presence  of  the  judgment  of  mankind. 


PRESIDENT  WILSON  COMPELLED  TO  DISCONTINUE 
HIS  SPEAKING  TOUR. 
President  Wilson,  it  was  announced  yesterday  (Sept.  26) 
has  canceled  the  remainder  of  his  speaking  tour  which  had 
been  scheduled  to  end  on  Sept.  29,  because  of  a  nervous 
breakdown  brought  on  by  over-exertion  and  the  strain  of  his 
official  burden.  His  decision  to  discontinue  his  tour  was 
made  it  is  said  very-  reluctantly  on  the  advice  of  his  physician 
Rear-Admiral  Cary  T.  Grayson.  President  Wilson  was  taken 
ill  on  Sept.  25  and  was  on  his  way  to  Wichita,  Kansas,  where 
he  had  planned  to  speak,  on  the  following  day.  Secretary 
Tumulty  at  Wichita,  issued  the  following  statement  on 
Sept.  26: 

The  President  has  exerted  himself  so  constantly  and  has  been  under  such 
a  strain  during  the  last  year  and  has  so  spent  himself  without  reserve  on  this 
trip  that  it  has  brought  on  a  nervous  reaction  in  his  digestive  organs. 

Dr.  Grayson,  therefore,  insists  upon  the  cancellation  of  his  remaining 
appointments  and  his  immediate  return  to  Washington,  notwithstanding 
the  President's  earnest  desire  to  complete  his  engagements. 

To  the  people  of  Wichita  the  following  message  was  issued 
from  the  President's  train: 

To  the  People  of  Wichita: 

It  is  with  sincere  regret  that  I  am  unable  to  meet-  the  fine  people  of 
Wichita  and  Kansas,  to  lay  before  them  all  the  facts  regarding  the  Treaty 
of  Peace  and  the  League  of  Nations.  I  know  with  what  candor  they  would 
desire  to  treat  this  important  matter,  and  I  am  confident  what  their  judg- 
ment of  the  facts  would  be.  It  is  a  real  disappointment  to  me  that  I  must 
leave  Kansas  without  having  the  pleasure  of  again  coming  into  personal 
contact  with  them. 

WOODROW  WILSON. 

President  Wilson  during  his  22  days  of  speech-making 
through  the  West  delivered  it  is  said  40  addresses.  Besides 
Wichita,  his  schedule  included  as  stopping  places  the  follow- 
ing cities:  Oklahoma  City,  Okla.;  Little  Rock,  Ark.;  Memphis, 
Tenn.;  and  Louisville,  Ky. 


SENATOR    JOHNSON    QUOTES    LLOYD    GEORGE    AS 
SAYING  U.  S.   ENTERS  WAR   AUTOMATICALLY 
WHEN  GREAT  BRITAIN  IS  AT  WAR. 
A  speech  in  which  he  attributed  to  Premier  Lloyd  George 
the  declaration  that  "we  have  so  arranged  it  now  that  when- 
ever we  are  called  into  any  war  the  United  States  enters 
automatically,"  was  made  by  Senator  Hiram  W.  Johnson, 
in  voicing  at  Minneapolis,  on  Sept.  20,  his  opposition  to 
the  League  of  Nations  and  denouncing  certain  of  the  pro- 
visions of  the  Peace  Treaty.     Three  speeches  were  made  by 
Senator  Johnson  in  the  Twin  Cities  on  Sept.  20  before  his 
return  to  Washington,  and  in  one  of  these,  at  St.  Paul,  he 
said: 

I  am  going  back  to  Washington  to-morrow,  because  I  wane  to  be  in  the 
Senate  when  my  amendment  giving  the  United  States  an  equal  number  of 
votes  with  Great  Britain  in  the  Assembly  of  the  League  of  Nations  comes 
up  for  consideration  next  week.  As  much  as  I  desire  to  go  to  California  to 
answer  President  Wilson,  I  feel  it  is  perhaps  even  more  important  for  me 
to  go  to  AVashington  to  fight  this  infamous  measure. 

I  want  to  see  if  there  are  not  enough  real  Americans  in  the  United  States 
Senate  to  pass  this  amendment. 

In  what  he  had  to  say  in  opposition  to  the  League  of  Na- 
tions at  Minneapolis,  Senator  Johnson  said  in  part: 

I  cast  my  first  vote  in  the  United  States  Senate  for  the  direct  declaration 
of  war.  In  the  early  discussions  of  the  war,  after  its  declaration,  there  was 
a  spell  on  me,  just  as  I  imagine  every  American  experienced,  a  desire  to  do 
something  superhuman,  to  devote  my  utmost  energies  to  the  country's 
problems,  that  it  might  perform  its  great  part  and  do  its  duty  in  the  vast 
conflict  confronting  us.  I  remember  in  those  days  sitting  in  my  seat  and 
seeing  Balfour  of  England  come  from  the  side  door  and  mount  the  rostrum 
of  the  Senate.  For  the  first  time  (so  tender  is  the  Senate  of  its  precedents) , 
for  the  first  time  since  Lafayette  stood  there,  Balfour  was  the  only  foreign 
diplomat  to  address  that  body.  I  remember  him  telling  how  he  and  his 
people  were  fighting  the  war  for  the  same  things  we  were,  for  democracy 
of  the  world;  I  heard  Viviani  of  France;  I  didn't  understand  him,  but  the 
musical  eloquence  of  his  words  was  apparent;  he  told  us  in  like  altruistic 
tenor  how  he  and  his  countrymen  were  struggling  that  democracy  might 
be  made  safe;  I  heard  Ishli  of  Japan  and  Udine  of  Italy  talk  from  this  same 
rostrum. 

My  heart  throbbed  and  my  eyes  strained  during  those  fateful  moments 
while  they  were  talking  to  us  in  idealistic  phrases,  and  during  the  very  time 
they  were  talking  to  us  their  pockets  were  bulging  with  secret  treaties,  made 
before  we  had  entered  the  war,  treaties  which  disposed  of  the  peoples  and  ter- 
ritories of  the  earth,  and  which  partitioned  the  earth's  surface;  but  they 
never  mentioned  them  to  Senator  or  Congressman,  or  to  the  President  or  the 
Secretary  of  State,  never  lisped  a  syllable  of  their  existence;  and  the  Presi- 
dent told  us  he  never  heard  of  those  secret  treaties  until  he  reached  Paris. 

It's  silly  to  talk  about  moral  or  legal  obligations.  The  honest  man  and 
the  honest  nation  carry  out  their  moral  obligations  as  readily  as  either  would 
carry  out  a  legal  obligation. 

It  may  be  legal  or  moral,  or,  as  the  President  says,  "compulsorily  moral": 
it  may  be  of  one  sort  or  the  other,  nevertheless,  whon  the  United  States  of 
America  signs  its  name  to  a  document  by  which  it  guarantees  territorial 
integrity  of  another  nation,  the  United  States  of  America  will  carry  out  its 
obligations  no  matter  what  the  cost  may  be.  So  I  don't  stop  to  talk  to  you 
injlifferentiation  of  one  kind  of  obligation  or  another. 
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If  any  man  had  come  to  you  three  years  ago.  before  the  war;  if  any  man 
should  coxae  to  you  three  years  hence,  and  say  to  you  that  he  was  entering 
into  a  partnership  between  this  nation  and  a  foreign  nation  by  which  the  for- 
eign nation  should  bo  given  six  votes  in  that  partnership  and  our  country 
should  be  given  only  one,  you  would  hoot  him  from  the  rostrum.  If  he 
did  that  three  years  ago  or  three  >  ears  hence,  you  would  hoot  him  away. 

But  so  strange  and  distorted  is  our  psychology  to-day  that  that  very 
proposition  is  made  to  us.  Now  1  have  no  prejudice  against  our  English 
brother.  1  admire  him  immensely.  I  admire  the  ability  with  which 
Lloyd  George  represented  the  British  Empire.  I  would  that  we  could  have 
secured  somebody  to  represent  America  who  could  have  served  our  interests 
as  well. 

What  a  proud  boast  it  was  that  ho  made  to  his  Parliament,  the  other  day 
when  he  said  that  he  had  added  to  the  Great  British  Empire  800.000  square 
miles  of  territory.  What  a  proud  thing  it  was  when  he  said  to  them  "We 
have  so  arranged  it  now  that  whenever  we  are  called  into  any  war,  the  United 
States  enters  automatically."  What  a  proud  thing  it  was  for  him  when  he 
i  able  to  demonstrate  that  the  Great  British  Empire  holds  to-day  prac- 
tically one-fourth  of  the  whole  surface  of  the  earth  and  that  its  dream  of 
rule  from  Cairo  to  the  Cape  is  now  realized. 

But  as  I  look  about  the  nations  of  the  world  who  are  profiteering  from  the 
war,  I  find  one  nation  fought  for  its  ideals.  As  Lloyd  George,  with  his  tre- 
mendous territorial  gains,  and  Clemenceau,  with  his,  looked  about  to  find 
one  great  unprofiting  nation  of  the  world,  they  saw  before  them  America, 
and  they  wrote  into  that  pact  that  this  nation  should  guarantee  to  England, 
to  Italy,  to  France,  to  Japan,  all  their  acquisitions  from  the  war,  and  safe- 
guard forever  all  these  nations  that  profited  so  immensely  in  territories  and 
peoples. 

This  is  the  issue,  whether  the  non-profiting  nation  in  the  world,  yours 
and  mine,  shall  guarantee  the  profit  and  booty  they  have  gained  from  the 
other  nations  of  the  earth.  Why,  not  only  do  we  guarantee  to  our  Euro- 
pean neighbors  their  spoils,  but  we  guarantee  to  our  neighbors  beyond  the 
sea,  the  Japanese,  their  spoils,  and  you  can't  question  the  infamy  of  the 
Shantung  decision  in  glittering  generalities  and  pleasing  phrases.  Do  you 
know  what  has  been  the  proudest  boast  of  America  during  these  last  140 
years?  Its  proud  boast  has  always  been  that  it  has  kept  its  faith  and  never 
broken  its  word.  It  never  rejected  a  friend,  it  never  engaged  in  territorial 
acquisition  against  a  friend.  And  to-day,  for  the  first  time  in  history,  the 
signature  of  the  United  States  of  America  has  gone  upon  a  document  that  is 
a  fraud    upon    a   friend. 

Now,  we're  told  we  can  do  little  good  by  any  amendment  or  by  any  ob- 
jection to  this  particular  treaty.  That  may  be  so,  but  because  you  can't 
prevent  a  burglary  is  no  reason  why  you  should  go  into  partnership  with  the 
burglars.     And  that  is  exactly  what  we  are  doing  in  the  Shantung  matter. 


PRESEXTATION  OF  PEACE  TERMS  TO  BULGARIA. 
The  treaty  of  peace  between  the  Allied  and  Associated 
Powers,  on  the  one  hand,  and  Bulgaria,  ally  of  Germany  in 
the  world  war,  on  the  other,  were  presented  to  the  Bulgarian 
Peace  Mission  at  Pjrris  on  Sept.  19.  The  notable  feature 
about  the  Bulgarian  treaty  is  the  fact  that  several  of  its 
sections — such  as  those  on  Labor,  Aerial  Navigation,  League 
of  Nations,  Prisoners  of  War,  Penalties,  &c. — are  practically 
repetitions  of  the  corresponding  sections  of  the  Austrian 
treaty,  with  the  exception  of  names.  Reparation  in  gold  to 
the  extent  of  2,500,000,000  francs,  equal  normally  to  about 
§500,000,000,  is  called  for  in  the  treaty.  In  the  boundary 
clauses  Bulgaria  agrees  to  cede  to  the  principal  Allied  and 
Associated  Powers,  Western  Thrace,  formerly  constituted 
as  Bulgaria's  territorial  pathway  to  the  Aegean  Sea.  She 
agrees  to  accept  whatever  disposition  the  great  Powers  make 
of  this  territory,  which  has  been  claimed  at  the  Peace  Con- 
ference by  Greece,  and  has  latterly  been  one  of  the  chief 
problems  before  the  Conference.  Among  the  other  provi- 
sions of  the  treaty  are  these:  That  Bulgaria  agrees  to: 

Reduce  her  army  to  20.000  men  and  gendarmerie  to  10,000  within  three 
months,  and  substitute  voluntary  enlistment  for  universal  military  service. 

Surrender  her  warships  and  submarines  to  the  Allies. 

Recognize  the  independence  of  Jugo-Slavia  and  roturn  property  taken 
from  that  State  during  the  war. 

Modify  her  frontier  at  four  places  in  favor  of  Serbia  and  compensate 
Serbia  for  stolen  coal. 

Renounce  the  treaties  of  Brest- Litovsk  and  Bucharest,  and  return  money 
and  securities  received  by  those  treaties. 

Twenty-five  days  are  given  to  Bulgaria  to  present  her 
observations  on  the  terms. 

The  ceremony  attendant  to  the  presentation  of  the  terms 
lasted  twenty  minutes,  fifteen  of  which  were  occupied  by 
General  Theodoroff,  who  pleaded  in  behalf  of  his  country- 
men for  leniency  in  the  conditions  to  be  imposed,  asserting 
that  the  Government  of  King  Ferdinand  had  entered  tbe 
German  alliance  in  disregard  of  the  people's  wishes.  In 
reporting  the  formal  event,  Associated  Press  Paris  dispatches 
of  Sept.  19  said: 

The  treaty  of  peace  between  the  Allied  and  Associated  Powers  and  Bul- 
garia was  presented  to  the  Bulgarian  mission  at  the  French  Foreign  Office 
this  morning  at   10:40  o'clock. 

After  the  delegates  had  assembled,  Premier  Clemenceau,  President  of  the 
Peace  Conference,  spoke  briefly  in  opening  the  session.  He  was  followed  by 
General  Theodoroff,  head  of  the  Bulgarian  Mission. 

General  Theodoroff  spoke  for  fifteen  minutes,  pleading  that  the  Bul- 
garian people  were  not  responsible  for  the  war,  but  that  the  Bulgarian  Gov- 
ernment had  thrown  the  country  into  the  struggle.  He  blamed  King 
Ferdinand  and  Vasili  Radoslavoff,  Bulgarian  Foreign  Minister  in  1914,  for 
Bulgaria's  entry  into  the  war.  He  said  the  Bulgarian  people  did  not  approve 
of  the  German  alliance,  which,  he  declared,  "came  to  them  as  a  cataclysm," 
but  they  realized  they  must  accept  part  of  the  blame  for  it. 

"We  have  committed  faults,"  he  said,  "and  we  shall  bear  their  conse- 
quences within  the  bounds  of  equity,  but  there  is  a  punishment  no  crime 
can  justify,  and  that  is  servitude." 

Representatives  of  each  of  the  twenty-seven  Governments  participating 
in  the  conference,  including  Rumania,  were  present.  Frank  L.  Polk,  head 
of  the  United  States  delegation,  sat  on  M.  Clemenceau 's  right,  and  Sir 


Eyre  Crowe,  the  new  British  plenipotentiary  to  the  Peace  Conference,  sat 
on  the  President's  left.  > 

The  Bulgarian  delegates.  General  Theodoroff,  M.  Ganeff,  M.  Sakesoff, 
M.  Stambuliwsky,  and  M.  Harzoff,  entered  after  the  other  delegates,  who 
rose  when  the  enemy  representatives  appeared.  The  Bulgarians  showed 
courteous  confidence  in  their  demeanor. 

Twenty-five  days  are  allowed  Bulgaria  to  present  observations  on  the 
treaty  terms. 

The  ceremony  ended  at  11  o'clock. 

The  delivery  of  the  treaty  was  marked  by  little  ceremony.  Led  by  Gen- 
eral Theodoroff,  the  Bulgarians  entered  the  Foreign  Office,  their  dark 
visages  showing  no  trace  of  emotion,  contrasting  sharply  with  the  pale, 
drawn  countenances  displayed  by  the  German  plenipotentiaries  at  the  Ver- 
sailles ceremony  and  with  Dr.  Renner's  almost  jovial  appearance  on  the 
occasion  of  the  signing  of  the  Austrian  treaty  at  St.  Germain. 

They  were  ushered  into  the  large  dining  room,  where  the  plenary  sessions 
of  the  Peace  Conference  formerly  were  held — a  departure  from  the  course 
adopted  with  the  German  and  Austrian  delegations,  which  were  not  allowed 
to  come  to  Paris. 

An  official  summary  of  the  Bulgarian  treaty  was  given  out 
by  the  State  Department  at  Washington  on  the  day  pre- 
ceding the  presentation,  i.  e.  Sept.  18.  The  summary  fol- 
lows in  full: 

PART  I. 

The  League  of  Nations. 

This  provision  is  identical  with  the  corresponding  provision  of  the  treaties 
with  Austria  and  Germany. 

PART  II. 
Frontiers  of  Bulgaria. 

The  frontier  with  Rumania  remains  the  same  as  before  the  war,  although 
it  is  understood  the  question  of  inducing  Rumania  to  cede  to  Bulgaria  that 
portion  of  Dobrudja  which  is  wholly  Bulgarian  in  character  will  be  taken 
up  later.  The  frontier  on  the  west  with  Serbia  is  modified  in  four  places 
to  the  advantage  of  Serbia.  In  the  Timok  Valley  at  the  north  Bulgaria 
cedes  Serbia  a  narrow  territory  sufficient  to  provide  for  proper  policing 
of  the  important  Serbian  railway  running  through  that  valley. 

In  the  vicinity  of  Dragoman  Pass  Bulgaria  cedes  a  small  area  sufficient 
to  protect  Nish  from  Bulgarian  attack.  A  little  further  south,  in  the  vicin- 
ity of  Varanye,  where  the  Bulgarians  in  the  present  war  occupied  the  only 
railway  that  makes  possible  the  defence  of  northern  Serbia,  Bulgaria  is 
required  to  cede  a  small  area  of  mountainous  territory  sufficient 'to  protect 
the  Serbian  frontier  from  similar  (omission)  in  the  future.. 

At  the  south  of  this  frontier,  where  a  projecting  lobe  of  the  Bulgarian 
territory  came  within  six  miles  of  the  same  vital  railway,  Bulgaria  cedes  the 
western  projecting  lobe  to  Serbia,  so  that  her  frontiers  are  removed  ten  or 
twelve  miles  eastward.  The  most  extensive  territorial  change  is  to  the 
south.  The  frontier  with  Greece  remains  the  same  except  for  slight  recti- 
fication to  afford  proper  protection  to  the  Greek  town  Buk. 

Western  Thrace,  formerly  constituted  as  Bulgaria's  territorial  pathway  to 
the  Aegean  Sea,  is  ceded  to  the  principal  allied  and  associated  Powers. 
Bulgaria  agrees  to  accept  whatever  disposition  of  this  territory  the  Powers 
ultimately  decide  on.  It  is  stipulated  that  whatever  solution  is  adopted 
an  economic  outlet  to  the  Aegean  Sea  will  be  guaranteed  to  Bulgaria,  the 
Powers  having  the  right  to  return  all  or  part  of  the  territory  to  Bulgaria 
transfer  part  to  Greece,  incorporate  the  remainder  with  eastern  Thrace 
in  an  international  state,  or  to  make  any  other  solution  ultimately  agreed 
upon. 

PART  III. 
Political  Clauses. 

Bulgaria  agrees  to  recognize  the  Serb-Croat-Slovene  State.  Bulgarian  na- 
tionals habitually  residents  in  the  territories  assigned  to  the  Serb-Croat- 
Slovene  State,  or  in  territories  assigned  to  Greece  by  the  present  treaty,  or 
by  other  treaties  concluded  with  the  purpose  of  completing  the  present 
settlement,  will  ipso  facto  lose  their  Bulgarian  nationality  and  acquire  that 
of  the  State  of  which  they  become  residents.  Provisions  are  made  for 
reciprocal  options  to  nationality. 

Greece  agrees  to  embody  in  a  treaty  with  the  Allies  such  provisions  as  may 
seem  necessary  to  protect  the  interest  of  the  minorities  of  race,  language  or 
religion ,  and  make  provisions  necessary  to  protect  the  freedom  of  transit  and 
equitable  treatment  of  the  commerce  of  other  nations. 

Regarding  Thrace,  Bulgaria  agrees  to  accept  any  settlement  the  allied  and 
associated  Powers  may  make  in  this  territory  as  to  the  nationality  of  the  in- 
habitants. Bulgaria's  economic  outlet  to  the  Aegean  Sea  is  insured  by  the 
Allies. 

Bulgaria  agrees  to  assure  the  complete  protection  of  life  and  liberty  of 
all  inhabitants  without  distinction  of  birth,  nationality,  language,  race  or  re- 
ligion ,  who  all  enjoy  the  same  civil  and  political  rights.  No  restriction  is  im- 
posed on  the  free  use  of  any  language  in  private  or  public.  All  persons 
habitually  residents  of  Bulgaria  at  the  date  of  the  coming  into  force  of  the 
present  treaty,  not  nationals  of  any  other  State,  and  all  persons  born  is 
Bulgaria,  not  nationals  of  any  other  State,  shall  acquire  ipso  facto  Bul- 
garian nationality. 

PART  IV. 
Military,  Navy  and  Air  Terms. 

Military — The  Bulgarian  army  shall  not  exceed  20,000  meu,  including 
officers  and  depot  troops. 

Within  three  months  the  Bulgarian  military  forces  will  be  reduced  to  this 
number,  the  universal  military  service  abolished  and  voluntary  enlistment 
substituted.  The  army  shall  be  used  exclusively  for  the  maintenance  of 
internal  order  and  control  of  the  frontiers. 

The  number  of  gendarmes,  customs  officials  and  other  armed  guards  shall 
not  exceed  10,000,  making  a  total  of  not  more  than  30,000  rifles  in  use  in 
Bulgaria. 

All  officers,  including  customs  officials  and  other  guards,  must  be  regu- 
lars, those  of  the  present  army  to  be  retained  under  obligation  to  serve  till 
40  years  old ,  those  duly  appointed  agreeing  at  least  to  twenty  consecutive 
years  of  active  service.  Non-commissioned  officers  and  privates  must 
enlist  for  not  less  than  twelve  consecutive  years  with  the  colors. 

Within  three  months  there  must  exist  only  one  military  school  and  no 
other  school  or  societies  will  be  allowed  to  drill,  use  arms  or  train  for  war. 

Within  three  months  the  armament  of  the  Bulgarian  army  must  be  redu- 
ced according  to  given  schedules,  all  surplus  to  be  surrendered.  The  manu- 
facture of  war  material  will  be  confined  to  a  single  factory,  under  State 
control,  and  all  other  such  establishments  will  be  closed  or  converted.  The 
importation  or  exportation  of  arms,  munitions  and  war  materials  of  all 
kinds  is  forbidden. 

Naval; — All  existing  Bulgarian  warships,  including  submarines,  will  be 
surrendered  to  the  Allies;  warships  or  submarines  under  construction  will 
be  broken  up;  the  salvage  not  used  for  other  industrial  purposes  will  not 
be  sold  to  foreign  countries.  Construction  or  acquisition  of  any  submarines , 
even  for  commercial  purposes,  will  be  forbidden.     All  naval  arms,  munitions 
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and  other  war  material  belonging  to  Bulgaria  at  the  date  of  the  armistice 
will  be  surrendered  to  the  Allies. 

During  three  months  the  Bulgarian  wireless  station  at  Sofia  will  not  be 
used  for  military,  naval  or  political  messages  without  the  assent  of  the  Al- 
lies, but  only  for  commercial  purposes  under  supervision.  During  the 
same  period  Bulgaria  will  not  build  any  more  high  power  wireless  stations. 
\u  Clauses — Bulgaria  may  have  no  military  or  naval  air  forcas,  includng 
dirigibles,  must  demobilize  all  existing  forces  within  two  months  and  must 
surrender  to  the  principal  allied  and  associated  Powers  wide  categories  of 
,i\  kition  material. - 

General — Bulgaria  agrees  not  to  accredit  or  send  any  military,  naval  or  air 
mission  to  any  foreign  country,  or  allow  Bulgarian  nationals  to  enlist  in 
the  service  of  any  foreign  Power. 

PART  V. 

Prisoners  of  War  and  Graves. 

This  provisiion  is  practically  identical  with  the  corresponding  part  of 
the  Austrian  treaty. 

PART  VI. 
Penalties. 

This  provision  is  practically  identical  with  the  corresponding  part  of 
the  Austrian  treaty. 

PART  VII. 
Reparation. 

Bulgaria  recognizes  that  by  joining  the  war  of  aggression  which  Germany 
and  Austria-Hungary  waged  against  the  Allied  and  Associated  Powers  she 
caused  the  latter  losses  and  sacrifices  of  all  kinds  for  which  she  ought  to  make 
adequate  reparation.  On  the  other  hand,  it  is  recognized  that  Bulgaria's 
resources  are  not  sufficient  to  make  adequate  reparation.  A  capital  sum  of 
two  and  a  quarter  billion  francs  in  gold  is  agreed  upon  as  being  such  as  Bul- 
garia is  able  to  make,  to  be  paid  in  half-yearly  payments  on  Jan.  1  and 
July  1 ,  beginning  July  1920.  Each  half-yearly  payment  includes  5%  inter- 
est-on capital,  and  provision  of  a  sinking  fund  sufficient  to  extinguish  the 
total  amount  in  thirty-seven  years  from  Jan.  1  1921  to  1958,  except  that  the 
first  two  payments  shall  represent  interest  at  2%  only.  Sums  shall  be  re- 
mitted through  the  Inter-Allied  Commission  to  the  Reparation  Committee 
created  by  the  German  treaty. 

The  Reparation  Committee  shall  have  the  right  to  require,  issue  and  to 
sell  and  dispose  of  bonds  based  on  payments  made  by  Bulgaria,  and  to  fix 
the  nominal  amount  of  the  bonds,  which  shall  not  exceed  the  total  capital 
then  outstanding.  The  Inter-Allied  Commission  shall  consider  the  re- 
sources from  time  to  time  of  Bulgaria,  and  shall  have  power  to  recommend 
to  the  Reparation  Commission  the  cancellation  or  postponement  of  any 
payments  to  be  made  by  Bulgaria. 

Bulgaria  recognizes  the  transfer  to  the  Allies  of  any  claim  to  the  payment 
or  repayment  which  Germany,  Austria-Hungary  or  Turkey  may  have 
against  her  and  the  Allies,  and,  on  the  other  hand,  they  agree  not  to  require 
from  Bulgaria  any  payment  in  respect  to  claims  so  transferred  arising  out  of 
the  supply  by  Austrian-Hungary  of  German  war  materials  since  Aug.  1 
1914.  Bulgaria  agrees  to  locate  and  return  froth  with  to  Greece,  Rumania 
and  the  Serb-Croat^Slovene  State  any  records,  archives,  articles  of  archeo- 
logical,  historical  or  artistic  interest,  taken  from  those  countries  during 
the  present  war. 

Within  six  months  from  the  coming  into  force  of  the  treaty,  Bulgaria 
agrees  to  deliver  to  Greece,  Rumania  and  the  Serb-Croat-Slovene  State, 
live  stock  according  to  the  sitpulated  tables  divided  proportionally  among 
them  amounting  in  all  to  about  125  bulls,  13,000  milch  cows,  12,500  horses 
and  mares,  2,500  mules,  12.000  draught  oxen,  33,000  sheep,  as  compensa- 
tion for  the  animals  taken  from  those  countries  by  Bulgaria  during  the  war. 

As  special  compensation  for  the  destruction  of  the  coal  mines  in  Serbian 
territory,  Bulgaria  agrees  to  deliver  to  the  Serb-Croat-Slovene  State  50.000 
tons  of  coal  a  year  for  five  years  from  the  Bulgarian  State  mines  at  Pernik, 
providing  that  the  Inter-Allied  Commission  gives  its  approval  and  is  satis- 
fied such  deliveries  do  not  interfere  unduly  with  the  economic  life  of  Bul- 
garia. 

The  Inter- Allied  Commission  shall  be  established  at  Sofia  as  soon  as  pos- 
sible after  the  coming  into  force  of  the  present  treaty. 

The  Commission  shall  consist  of  three  members  nominated  by  Great 
Britain,  France  and  Italy,  with  a  right  to  withdraw  upon  six  months'  notice' 
Bulgaria  will  be  represented  by  a  commissioner,  who  may  be  invited  to  take 
part  in  the  sittings,  but  who  shall  have  no  power  to  vote.  The  commission 
shall  continue  in  existence  so  long  as  any  payments  due  under  the  present 
treaty  remain  unpaid.  Bulgaria  agrees  to  provide  by  law  the  necessary 
authority  for  the  commission  to  carry  out  its  duties.  Cost  and  expenses  of 
the  commission  will  be  paid  by  Bulgaria  and  will  be  a  first  charge  on  the 
revenues  payable  to  the  commission. 

A  list  of  taxes  and  revenues,  including  receipts  from  concessions  for  work- 
ing of  mines  or  quarries,  public  utilities  or  State  monopolies,  shall  be  pre- 
scribed to  produce  the  above  sum.  In  case  Bulgaria  fails  to  make  the 
requisite  payments  or  to  enforce  the  legislation  to  carry  on  this  work  the 
Inter-Allied  Commission  will  be  entitled  to  collect  such  taxes  and  to  hold 
and  disburse  the  proceeds  and  to  apply  any  proceeds  subject  to  priorities 
laid  down  in  this  treaty. 

PART  VIII. 
Financial  Clauses. 

Financial  clauses  are  very  familiar  to  those  in  the  Austrian  treaty.  The 
priority  of  charges  on  the  assets  of  Bulgaria  shall  be  (1)  cost  of  all  armies 
of  occupation  of  the  Allies;  (2)  service  of  external  pre-war  Ottoman  public 
debt  as  may  be  attributed  to  Bulgaria  in  respect  to  the  cession  to  Bulgaria 
of  Ottoman  territory;  (3)  cost  of  reparation  as  prescribed  by  the  treaty. 

Bulgaria  renounces  all  the  benefits  of  the  treaties  of  Bucharest  and  Brest- 
Litovsk  and  undertakes  to  transfer  to  Rumania  or  to  the  principal  Allied 
and  Associated  Powers  any  moneys,  securities  or  negotiable  instruments  that 
may  have  been  received  according  to  such  treaties. 

Bulgaria  undertakes  to  transfer  to  the  Reparation  Commission  any  claims 
she  may  have  for  reparation  by  Germany,  Austria-Hungary  or  Turkey. 

PART  IX. 

Economic  Clauses. 

The  economic  clauses  are  of  the  same  general  import  as  those  in  the 
Austrian  treaty.  Bulgaria  assumes  obligations  similar  to  those  imposed 
on  Austria  in  regard  to  commercial  matters,  treatment  of  nationals  of  the 
Allied  or  Associated  States,  the  enforcement  of  treaties,  the  liquidation  of 
private  enemy  property,  the  adjustment  of  debts  and  contracts,  and  the 
protection  of  industrial  property. 

There  are  some  points  of  difference  in  the  Bulgarian  clauses  of  consider- 
able importance. 

For  one  year  from  the  coming  into  force  of  the  treaty  with  Bulgaria  cus- 
toms duties  on  imports  from  the  Allied  and  Associated  States  will  not  be 
higher  than  the  favorable  duties  applied  to  imports  into  Bulgaria  on  July  28 
1914. 

The  Bulgarian  Government  is  required  to  revoke  all  exceptional  war  meas- 
ures affecting  th  j  property  of  the  allied  nationals,  whereas  similar  measures 


put  into  operation  by  the  Allied  and  Associated  Powers  are  declared  final 
and  binding.  Bulgaria,  in  a  series  of  new  provisions,  is  made  responsible 
for  certain  obligations  incurred  by  her  owing  to  the  acquisition  of  property 
after  the  Balkan  wars. 

PART  X. 
Aerial  Navigation. 
This  provision  is  identical  with  the  Austrian  treaty. 

PART  XI. 
Ports,  Waterways  and  Raihoays. 

The  general  provisions  of  the  ports,  waterways  and  railways  clauses  are 
similar  to  those  of  the  Austrian  treaty,  obliging  Bulgaria  to  allow  freedom 
of  transit  through  her  territories  on  railways  and  navigable  waterways  to 
persons,  goods,  vessels,  mails,  &c,  without  imposing  restrictions  or  undue 
delay.  Bulgaria  also  agrees  to  liberty  of  transit  to  telegraph  and  telephone 
messages. 

The  Danube  is  declared  to  be  international  from  Ulm  and  all  vessels  are 
property  of  all  Powers  and  will  be  treated  on  an  equal  footing.  Bulgaria 
shall  cede  to  the  Allies  within  three  months  a  proportion  of  tugs  and  vessels 
and  material  necessary  for  the  utilization  of  the  river  system,  compen- 
sation being  provided  for. 

The  European  commission  of  the  Danube  shall  reassume  the  powers  it 
had  before  the  war,  but  as  a  provisional  measure  the  representatives  of 
Great  Britain,  France,  Italy  and  Rumania  only  shall  constitute  this  com- 
mission. From  this  point  where  the  competence  of  the  European  com- 
mission ceases,  the  Danube  system  shall  be  placed  under  an  international 
commission  composed  of  two  representives  of  the  German  riparian  States 
and  one  representative  of  each  non-riparian  State  represented  in  the  future 
on  the  European  commission  of  the  Danube. 

Bulgaria  is  obliged  to  recognize  the  Bern  convention  or  any  subsequent 
convention  regarding  the  transportation  of  passengers  and  goods  by  rail, 
whether  she  refused  or  not  to  participate  in  the  preparation  of  such  con- 
ventions or  to  subscribe  to  them. 

Provisions  also  are  made  for  transfer  of  the  railway  lines  and  for  establish- 
ment of  new  frontier  stations. 

All  disputes  which  may  arise  through  carrying  out  provisions  of  these 
clauses  shall  be  settled  as  provided  by  the  League  of  Nations  and  without 
prejudice  to  the  obligations  of  the  present  treaty.  Bulgaria  must  agree  to 
any  general  convention  in  regard  to  the  transportation  concluded  within 
five  years  by  the  Allied  and  Associated  Powers  with  the  approval  of  the 
League  of  Nations. 

PART  XII. 
Labor  Clauses. 

This  provision  is  identical  with  the  labor  clauses  in  the  Austrian  treaty. 

PART  XIII. 

Miscellaneous. 
Identical  with  the  corresponding  provisions  in  the  Austrian  treaty. 


GERMANY  COMPLIES  WITH  REQUEST  OF  SUPREME 

COUNCIL  AND  ELIMINATES  ARTICLE 

61  FROM  GERMAN  CONSTITUTION. 

Baron  Kert  von  Lersner,  head  of  the  German  Peace  Mis- 
sion at  Versailles,  signed  on  Sept.  22,  a  protocol  by  which 
Article  61  of  the  German  Constitution  is  nullified.  The 
event  took  place  at  Versailles,  without  ceremony,  and  the 
only  Allied  representative  present  was  Jules  Cambon  of  the 
French  Peace  Mission.  The  article  referred  to  provided 
for  possible  representation  at  some  future  date  of  German- 
Austria  in  the  German  National  Council,  which  was  in  con- 
travention to  the  Peace  Treaty  signed  at  Versailles  on  June 
28  and  also  the  Austrian  Peace  Treaty  signed  at  St.  Ger- 
main on  Sept.  10.  It  became  known  on  Sept.  18  that  the 
Committee  on  Foreign  Affairs  of  the  German  National 
Assembly  had  decided  to  nullify  the  article  in  dispute  and 
that  Baron  yon  Lersner  had  been  instructed  to  notify  the 
Peace  Conference  of  its  intention  so  to  do.  The  signing 
of  the  protocol  was  the  climax  of  a  controversy  which  had 
extended  over  .period  of  about  three  weeks. 

The  Supreme  Council  of  the  Peace  Conference  on  Sept.  2 
sent  an  ultimatum  to  the  German  Government  demanding 
withdrawal  wilhin  two  weeks  time  of  Article  61,  it  being 
pointed  out  that  this  constituted  a  formal  violation  of 
Article  80  of  the  German  Peace  Treaty.  The  reply  of  the 
German  Government  to  the  Supreme  Council,  according 
to  Berlin  advices  of  Sept.  5  by  the  Associated  Press  pointed 
out  that  the  German  peace  delegation  had  "informed  the 
Allies  on  May  27  that  Germany  had  no  intention  to  modify 
the  Austro-German  boundaries  by  violence,  but  could  not 
undertake  to  oppose  a  German-Austrian  spontaneous  desire 
for  union  with  Germany."  The  ad-vices  added:  "The  Allies 
acknowledged  receipt  of  this  communication  on  June  16,  the 
reply  continued  and  therefore  Germany  felt  authorized  to 
insert  article  61  in  the  Constitution." 

The  note  of  the  Supreme  Council  demanding  withdrawal 
of  the  conflicting  article  was  made  public  by  the  State  De- 
partment at  Washington  on  Sept.  5  as  follows: 

The  Allied  and  Associated  Powers  have  noted  the  German  Constitution. 
Aug.  11  1919,  and  have  noted  that  the  provisions  of  the  second  paragraph. 
Article  61,  constitute  a  formal  violation  of  Article  80  of  the  Peace  Treaty, 
signed  at  Versailles  June  28  1919. 

This  violation  (paragraph  1,  Article  61)  by  stipulating  the  admission 
of  Austria  to  the  Reichstag,  assimilates  this  republic  to  the  German  lands 
(Deutscher lander)  which  compose  the  German  Empire,  the  assimilation  of 
which  is  incompatible  with  the  independence  of  Austria  (paragraph  2). 
By  admitting  and  regulating  the  participation  of  Austria  in  the  Imperial 
Council,  the  article  creates  a  political  bond  and  political  action  common  to 
Germany  and  Austria  in  absolute  contradiction  with  the  independence  of 
the   latter. 
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Consequently  tbe  Allied  ami  Associated  Powers,  after  having  reminded 
the  German  Government  that  Article  178  of  the  German  Constitution 
declares  "provisions  of  the  Treaty  of  Versailles  cannot  be  affected  by  the 
Constitution,"  request  the  German  Government  to  take  due  measures  to 
suppress  this  violation  immediately  by  declaring  the  second  paragraph  of 
Article  61  null  and  void. 

Without  pledging  themselves  not  to  take  further  measures  in  case  of 
refusal,  and  by  virtue  of  the  Treaty  (notably  of  Article  4281),  the  Allied 
and  Associated  Powers  declare  to  the  German  Government  that  violation  of 
its  pledges  on  essential  points  constrains  them,  if  their  just  demand  is 
not  complied  with  within  fifteen  days  from  the  present  time  to  order  at 
onoe  an  extension  of  their  occupation  on  the  right  bank  of  the  Rhine. 

To  the  subsequent  note  from  the  German  Government, 
referred  to  above,  the  Supreme  Council  on  Sept.  11  made  a 
reply  which  set  forth  that  besides  Article  61  of  the  German 
Constitution  there  were  other  objectionable  features  of  the 
Constitution.  Accompanying  this  note  was  the  protocol 
which  the  Council  demanded  the  German  representatives 
sign  and  which  it  was  stipulated  the  German  Government 
must  ratify  two  weeks  after  the  Treaty  of  Peace  is  in  force. 
The  text  of  the  protocol  was  contained  in  the  following 
dispatches  of  the  Associated  Press  from  Basel,  dated  Sept. 
14,  which  also  summarized  the  Allied  note  of  Sept.  11: 

M.  Clemenceau*s  note,  which  was  in  reply  to  the  German  Government's 
defence  of  the  articles  protested  against,  called  the  German  reply  an  "in- 
genuous artifice"  which  would  enable,  for  instance,  the  German  Constitu- 
tion to  declare  that  an  army  of  several  million  men  should  be  maintained 
by  recruiting,  and  that  when  the  Allied  and  Associated  Powers  drew  at- 
tention to  such  stipulation  as  being  contrary  to  the  Peace  Treaty  the  Ger- 
man Government  could  reply  that  the  Constitution  provided  a  sufficient 
guarantee  in  Article  178  stipulating  that  nothing  in  the  Peace  Treaty  should 
be  affected  by  the  Constitution 

The  note  proceeds  to  point  out  that  Article  112  of  the  Costitution  says 
no  Germans  shall  be  delivered  up  to  a  foreign  tribunal,  although  the  Peace 
Treaty  expressly  provides  that  certain  persons,  accused  of  the  violation  of 
the  laws  of  war,  shall  be  delivered  for  trial  by  a  foreign  tribunal. 

The  note  ends  with  the  copy  of  a  diplomatic  document  which  the  Ger- 
man plenipotentiaries  must  sign  in  the  presence  of  representatives  of  the 
Allied  and  Associated  Powers  and  which  the  German  legislative  authorities 
must  ratify  within  a  fortnight  after  the  Treaty  of  Peace  is  in  force. 

The  text  of  the  diplomatic  note  says: 

"The  undersigned,  duly  empowered  to  act  in  the  name  of  the  German 
Government,  recognizes  and  declares  that  all  prescriptions  of  the  German 
Constitution  which  are  in  contradiction  to  the  Versailles  Treaty  are  not 
valid,  notably  the  admission  of  Austrian  representatives  can  take  place 
only  if,  conformably  with  the  Treaty,  the  League  of  Nations  gives  assent 
to  a  modification  of  Austria's  international  situation." 

Cable  advices  from  Paris  to  the  State  Department  at 
Washington  on  Aug.  29  said  the  French  Government  had 
protested  to  the  Peace  Conference  against  the  provision  of 
the  German  Constitution  admitting  Austrian  delegates  to 
the  German  National  Assembly.  The  French  Government 
was  reported  in  the  State  Department  advices  to  have 
"recommended  that  an  immediate  protest  be  dispatched  by 
the  Peace  Conference  to  the  Berlin  Government,  but  the 
Conference  decided  to  refer  the  German  Constitution  to 
the  several  delegations  for  careful  study."  Paris  dispatches 
of  Sept.  3  said  that  the  Austrian  Peace  Treaty  as  presented 
to  the  Austrian  peace  delegates  on  the  preceding  day  con- 
tained a  clause  having  the  effect  of  prohibiting  the  annexa- 
tion of  Austria  by  Germany.  The  clause  referred  to,  ac- 
cording to  the  Paris  advices,  reads  as  follows: 

The  independence  of  Austria  is  inalienable  otherwise  than  with  the  con- 
sent of  the  Council  of  the  League  of  Nations.  Consequently,  Austria  un- 
dertakes, in  the  absence  of  the  consent  of  said  Council,  to  abstain  from  any 
act  which  might,  directly  or  indirectly,  by  any  means  whatsoever,  compro- 
mise her  independence,  particularly  until  her  admission  to  the  League  of 
Nations,  by  the  participation  in  the  affairs  of  another  Power. 

Article  61  of  the  German  Constitution,  the  full  text  of 
which  appeared  in  the  New  York  "Times"  of  Sept.  14,  was 
as  follows: 

Article  61. 

In  the  National  Council  every  State  shall  have  at  least  one  vote.  In  the 
case  of  the  larger  States  one  vote  will  be  accorded  to  every  million  inhabi- 
tants. Any  excess  equal  at  least  to  the  population  of  the  smallest  State 
will  be  estimated  as  equal  to  a  full  million.  No  State  shall  be  represented 
by  more  than  two-fifths  of  all  votes. 

German-Austria,  after  its  union  with  the  German  nation,  shall  receive  the 
right  of  participation  in  the  National  Council  with  the  number  of  votes  cor- 
responding to  its  population.  Until  that  time  the  representatives  of  Ger- 
man-Austria shall  have  a  deliberative  voice. 

The  number  of  votes  shall  be  newly  determined  through  the  National 
Council  after  every  general  census. 


FALL  OF  RUMANIAN  AND  SERBIAN  GOVERNMENTS. 
The  Governments  of  the  two  powers  which  refused  to  sign 
the  Austrian  Peace  Treaty  at  St.  Germain  on  Sept.  10  fell 
very  soon  after  as  a  result  of  their  diplomatic  difficulties. 
These  two  States — Rumania  and  Serbia — objected  to  the 
articles  guaranteeing  the  protection  of  minorities  within 
territories  detached  from  the  former  Austro-Hungarian 
monarchy.  The  fall  of  the  Serbian  Government  was  made 
known  to  the  Supreme  Council  on  Sept.  11  by  the  Serbian 
peace  delegation.  The  fall  of  the  Rumanian  Bratiano  Gov- 
ernment was  confirmed  at  Paris  on  Sept.  14,  though  as  early 
as  Sept.  10  advices  to  Vianna  from  Burachest  reported  that 
Bratiano  had  quit.  The  latter  event  must  have  been  has- 
tened by   the  defiant   attitude   toward   the  Allied   Powers 


assumed  by  Premier  Bratiano  following  the  occupation  by 
Rumanian  troops  of  Budapest,  shortly  after  the  fall  of  the 
Communist  Government  of  Hungary  headed  by  Bela  Kun. 
The  Rumanian  troops  had  entered  Budapest  on  Aug.  4 
against  the  objections  of  the  Allied  Powers  and  subsequently 
presented  to  the  Hungarian  Government  an  ultimatum. 
From  that  time  until  Sept.  4  the  Supreme  Council  was  con- 
tinually ignored  by  Rumania,  and  the  Council  finally  au- 
thorized Sir  George  R.  Clerk,  a  member  of  the  British  For- 
eign Office,  to  personally  take  to  the  Rumanian  capitol  an 
ultimatum  setting  forth  the  demands  of  the  Council.  Sir 
George  left  Paris  on  or  about  Sept.  4  with  the  Allied  note 
which  was  said  to  have  been  prepared  by  Arthur  Balfour, 
British  Foreign  Secretary.  The  contents  of  the  Allied  note 
were  summarized  in  Paris  press  dispatches  of  Sept.  5,  which 
said: 

The  note  of  the  Supreme  Council  which  Sir  George  R.  Clerk  of  the  British 
Foreign  Office  is  carrying  to  Bucharest  is  couched  in  firm  but  cordial  lan- 
gauage,  according  to  the  "Petit  Parisien"  to-day.  It  says  the  communica- 
tion recalls  to  the  Rumanian  Cabinet  the  engagements  it  had  entered  into 
and  sets  forth  the  necessity  of  their  being  kept. 

It  is  said  by  the  journal  that  Sir  George  is  taking  with  him  the  75  radio- 
grams which  the  Rumanian  delegation  is  reported  to  have  declared  were 
sent  from  Paris  to  the  Rumanian  Government  within  the  last  two  weeks 
but  none  of  which  reached  its  designation,  Rumania  claiming  a  similar 
failure  of  the  various  Allied  notes  to  reach  her.  As  to  the  new  Allied  note. 
the>  journal  says  it  declares  the  Peace  Conference  considers  Rumania  as  a 
faithful  friend,  expresses  the  wish  that  its  Government  will  not  detach 
itself  from  the  body  of  the  Allies,  requests  explanations  on  various  points, 
asks  that  Rumania  evacuate  Hungary  speedily  and  meanwhile  cease  re- 
quisitioning supplies,  while  putting  the  material  already  requisitioned  at 
the  disposal  of  the  Allies  for  the  purpose  of  making  a  just  division  of  it  or  its 
equivalent  among  the  various  nations  having  claims  against  Hungary. 
The  note  is  said  to  end  by  asking  Rumania  to  co-operate  with  the  Allies  in 
re-establishing  order  in  Hungary. 

Following  an  exchange  of  notes  between  the  Supreme 
Council  and  the  Rumanian  Government,  called  forth  by  the 
occupation  by  Rumanian  forces  of  Budapest,  the  Peace 
Conference  received  a  note  on  Aug.  13  conveying  the  inten- 
tion of  Rumania  to  abide  by  the  decisions  of  the  Conference. 
The  Supreme  Council  on  Aug.  15  in  a  reply  said  the  Peace 
Conference  "notes  with  satisfaction  the  Rumanian  declara- 
tions that  it  intends  to  work  in  agreement  with  the  policy 
the  Conference  adopts  in  Hungary"  but  "the  Supreme 
Council  insists  on  the  fact  that  the  final  recovery  of  war, 
railway  or  agricultural  material,  or  of  cattle,  &c,  cannot 
occur  at  present,"  and  it  is  the  right  of  the  Allied  Powers 
alone  to  fix  the  reparation  to  be  made  by  Hungary  and 
determine  its  distribution  among  interested  States.  The 
text  of  the  Allied  note  of  Aug.  15  follows: 

The  Peace  Conference,  without  reverting  to  a  certain  number  of  points 
which  call  for  correction  on  its  part,  notes  with  satisfaction  the  Rumanian 
declarations  that  it  intends  to  work  in  agreement  with  the  policy  which  the 
conferences  adopts  in  Hungary.  It  interprets  this  declaration  as  an  indi- 
cation that  Rumania,  as  a  State  participating  in  the  Peace  Conference,  in- 
tens  to  conform  to  the  decisions  of  the  Conference  comminicated  through 
the  military  mission  delegated  to  Budapest  by  the  Supreme  Council. 

Directions  sent  three  times  by  the  Conference  to  the  mission  of  Allied 
generals  and  communicated  to  Bucharest  have  defined  explicitly  and  in  de- 
tail the  present  policies  of  the  Allied  Powers  toward  Hungary,  the  disarma- 
ment of  Hungarian  troops,  the  maintenance  of  order  with  the  smallest  pos- 
sible number  of  foreign  troops,  the  revictualling  of  Hungary  and  the  ab- 
stention from  all  interference  in  the  internal  politics  of  Hungary,  preserv- 
ing for  that  country  a  free  expression  of  the  national  will . 

The  Supreme  Council  insists  on  the  fact  that  final  recovery  of  war, 
railway  or  agricultural  material  or  of  cattle,  &c,  cannot  occur  at  present. 
According  to  the  principles  of  the  Peace  Conference,  accepted  by  all  the 
Allies  and  applied  in  particular  in  the  Treaty  of  Peace  with  Germany,  it  is 
the  right  of  the  Assembly  of  the  Allied  and  Associated  Powers  alone  to 
fix  the  reparation  to  be  made  by  Hungary  and  determine  upon  its  distribu- 
tion among  interested  States.  Neither  the  Rumanian  army  nor  the  Ru- 
manian Government  has  the  right  itself  to  fix  Rumania's  share,  assets 
of  all  kinds  belonging  to  Hungary  being  a  pledge  held  by  the  Allied  Powers 
in  common. 


,  PROVISIONS  OF  ANGLO-PERSIAN  PACT. 
The  full  text  of  the  Anglo-Persian  treaty,  announcement 
of  which  signing  was  made  on  Aug.  15  and  referred  to  in  our 
issue  of  Sept.  6,  pages  950  and  951 ,  was  made  public  at  Wash- 
ington on  Sept.  19.  As  previously  noted  in  these  columns 
one  of  the  principal  provisions  of  the  pact  is  a  loan  of  £2,000,- 
000  to  be  made  by  Great  Britain  to  Persia  on  a  7%  basis  and 
which  will  be  redeemable  in  20  years.  This  loan  will  have 
precedence  over  all  other  debts  of  Persia,  it  is  stated,  except 
a  former  loan  of  £1,250,000  which  was  made  on  May  8  1911 
and  the  new  loan  will  be  secured  by  pledges  of  Persia's  cus- 
toms receipts.  The  preamble  to  the  recently  concluded  pact, 
as  made  public  at  Washington  on  Sept.  19  and  quoted  in 
advices  of  that  date  to  the  N.  Y.  "Times"  reads  in  part  as 
follows: 

1.  The  British  Government  reiterates,  in  the  most  categorical  manner, 
the  undertakings  which  they  have  repeatedly  given  in  the  past  to  respect 
absolutely  the  independence  and  integrity  of  Persia. 

2.  The  British  Government  will  supply,  at  the  cost  of  the  Persian  Govern- 
ment, the  services  of  whatever  expert  advisers  may,  after  consultation  be- 
tween the  two  Governments,  be  considered  necessary  for  the  several  depart- 
in  ents  of  the  Persian  administration .  These  advisers  shall  be  engaged  on  con- 
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tracts  and  endowed  with  adequate  powers,  the  nature  of  which  shall  be  a 
matter  of  agreement  between  the  Persian  Government  and  the  advisers. 

3.  The  British  Government  will  supply,  at  the  cost  of  the  Persian  Gov- 
ernment .  such  officers  and  such  equipment  of  modern  type  as  may  be  ad- 
judged necessary  by  a  joint  commission  of  military  experts,  British  and  Per- 
sian, which  shall  assemble  forthwith  for  tho  purpose  of  estimating  the  needs 
of  Persia  in  respect  of  the  formation  of  a  uniform  force  which  the  Persian 
Government  proposes  to  create  for  the  establishment  and  preservation  of 
order  in  the  country  and  on  its  frontiers. 

4.  For  the  purpose  in  financing  the  reforms  indicated  m  Clauses  2  and  3 
of  this  agreement,  the  British  Government  offers  to  provide  or  arrange  a 
substantial  loan  for  the  Persian  Government,  for  which  adequate  security 
shall  be  sought  by  the  two  Governments  in  consultation  in  the  revenues  of 
the  customs  or  other  sources  of  income  at  the  disposal  of  the  Persian  Gov- 
ernment. Pending  the  completion  of  negotiations  for  such  loan,  the  British 
( lo\  eminent  will  supply  on  account  of  it  such  funds  as  may  be  necessary  for 
initiating  the  said  reforms. 

5.  Tho  British  Government ,  fully  recognizing  the  urgent  need  which  exists 
for  the  improvement  of  communications  in  Persia,  with  a  view  both  to  the 
extension  of  trade  and  the  prevention  of  famine,  are  prepared  to  co-operate 
with  the  Persian  Government  for  the  encouragement  of  Anglo-Persian  enter- 
prise in  this  direction,  both  by  means  of  railway  construction  and  other  re- 
forms of  transport;  subject  always  to  the  examination  of  the  problem  by 
experts  and  agreement  between  the  two  Governments  as  to  the  particular 
projects  which  may  be  most  necessary,  practicable,  and  profitable. 

6.  The  two  Governments  agree  to  the  appointment  forthwith  of  a  joint 
committee  of  experts  for  the  examination  and  revision  of  the  existing  cus- 
toms tariff,  with  a  view  to  its  reconstruction  on  a  basis  calculated  to  ac- 
cord with  the  legitimate  interests  of  the  country  and  to  promote  its  pros- 
Ferity. 

The  purposes  and  scope  of  the  treaty,  about  which  there 
has  been  so  much  discussion  and  comment  in  the  United 
States  as  well  as  in  Great  Britain  and  France — it  being 
alleged  Great  Britain  seeks  by  the  treaty  to  establish  a  pro- 
tectorate over  Persia — were  described  in  correspondence 
between  the  British  Minister  at  Teheren  and  the  Persian 
Prime  Minister,  precedent  to  the  conclusion  of  the  treaty. 
One  of  the  letters,  addressed  by  the  British  Minister  in 
Teheran  to  the  Persian  Prime  Minister,  quoted  in  the 
"Times"  advices  of  Sept.  19  reads  in  part: 

I  trust  your  Highness  has  been  able,  during  your  successful  direction  of 
affairs  of  the  Persian  State,  to  convince  yourself  that  his  Britannic  Majesty's 
Government  have  always  endeavored  to  support  to  the  utmost  the  efforts  of 
your  Highness's  Cabinet  on  the  one  hand  to  restore  order  and  security  in 
the  interior  of  the  country,  and  on  the  other  to  maintain  a  policy  of  close 
co-operation  between  the  Persian  and  British  Governments. 

His  Britannic  Majesty's  Government  will  be  prepared  in  due  course  to 
co-operate  with  the  Persian  Government  with  a  view  of  the  realization  of 
the  following  desiderata: 

1.  The  revision  of  the  treaties  actually  in  force  between  the  two  Powers. 

2.  The  claim  of  Persia  to  compensation  for  material  damage  suffered  at 
the  hands  of  other  belligerents. 

3 .  The  rectification  of  the  frontier  of  Persia  at  the  points  where  it  is  agreed 
upon  by  the  parties  to  be  justifiable. 

The  precise  manner,  time,  and  means  to  be  chosen  for  pursuing  these  aims 
shall  be  discussed,  as  soon  as  practicable,  by  the  two  Governments. 

A  denial  that  the  Anglo-Persian  treaty  in  any  way  con- 
contemplated  a  British  protectorate  over  his  couritry  was 
made  on  Sept.  10  by  Prince  Firouz  Kahn,  the  Persian  For- 
eign Minister,  at  Geneva.  Speaking  to  the  Associated 
Press  at  that  place  the  Foreign  Minister  said  he  could  not 
understand  how  reports  to  that  effect  had  gained  credence 
in  Europe.     He  was  quoted  as  follows: 

"This  is  entirely  incorrect,"  he  said.  "It  was  Persia  which  took  the  initia- 
tive and  asked  the  help  of  Great  Britain,  because  Persia  was  ruined  and  in 
a  state  of  anarchy,  with  bands  of  brigands  infesting  the  country,  destroy- 
ing commerce  and  endangering  the  lives  of  citizens.  In  the  meantime  the 
Government  was  virtually  without  troops  and  powerless  to  restore  order, 
retaining  authority  only  in  the  principal  towns. 

"We  wanted  England's  co-operation  to  exploit  our  great  national  wealth, 
and  we  would  also  welcome  American  capitalists  and  French  instructors  to 
Persia.     French  is  the  first  foreign  language  in  our  schools." 

Referring  to  Britain's  attitude  toward  a  protectorate  or 
mandate  for  Persia,  Earl  Curzon,  Government  leader  in  the 
House  of  Lords  and  President  of  the  Council,  speaking  at 
London,  on  Sept.  19  at  a  dinner  in  honor  of  the  Persian 
Foreign  Minister,  declared  "that  the  independence  of  Persia 
is  a  British  as  well  as  a  Persian  interest .  Indeed  our  main  in- 
terest in  Persia  is  its  independence."  He  was'further  quoted 
in_London  press  dispatches  of  Sept.  19  as  follows: 

"We  did  not  ask  at  the  Peace  Conference  for  a  mandate  in  respect  to 
Persia.  Had  it  been  offered,  we  should  not  have  accepted  it.  I  do  not 
believe  for  a  moment  that  Persia  would  have  asked  for  it.  We  prefer  to 
trade  with  Persia  as  a  partner  on  equal  terms,  with  that  country  enjoving 
her  own  sovereignty  and  capable  of  dealing  with  us  on  terms  of  partnership." 

A  demand  that  the  U.  S.  Senate  make  a  "written  protest" 
against  the  Anglo-Persian  treaty  was  made  before  the  Foreign 
Relations  Committee  on  Sept.  2  by  Charles  W.  Russell  who 
was'"  Minister  to  Persia  during  the  Taft  administration. 
Referring  to  Mr.  Russell's  testimony,  Washington  press  dis- 
patches of  Sept.  2,  said: 

The  treaty,  as  quoted  by  Mr.  Russell,  provides  for  control  of  Persian 
financial  and  military  matters  by  joint  British- Persian  commissions,  but 
Senator  Knox  declared  that  by  the  terms  of  the  treaty  the  decisions  of  tho 
British  members  would  be  final. 

Mr.  Russell  told  the  committee  he  bad  obtained  the  copy  he  read  "con- 
fidentially" and  would  not  disclose  the  source,  but  added  that  it  was  au- 
thentic. 

Senator  Swanson,  Democrat,  of  Virginia,  asked  if  it  was  a  secret  treaty. 
Mr.  Russell  said  it  could  not  be  under  the  Persian  constitution,  nor,  for  that 
matter,  could  it  be  constitutional  in  an  case. 

"No  constitution,"  he  said  "could  contemplate  giving  either  the  Parlia- 
ment or  the  executive  or  both  the  power  to  commit  national  harakiri." 


Senator  Brandegee,  Republican,  of  Connecticut,  acting  chairman,  asked 
what  Mr.  Russell  thought  the  Senate  could  do  about  it. 

"You  could  make  a  written  protest,"  Mr.  Russell  said. 

He  declared  that  the  treaty  gave  Great  Britain  absolute  power  over  "the 
puree  and  the  sword  of  Persia."  For  a  hundred  years,  he  added.  Great 
Britain,  with  Russia,  had  "bedevilled  and  badgered  Persia,"  and  it  was  time 
"she  got  out  of  the  old  habit  and  learned  better  manners." 


COMING  CONVENTION  OF  INVESTMENT  BANKERS' 

ASSOCIATION. 
Preliminary  announcement  regarding  the  program  for  the 
eighth  annual  convention  of  the  Investment  Bankers'  As- 
sociation of  America  has  been  made  by  the  Secretary  of  the 
organization,  F.  R.  Fenton  of  Chicago.  The  meeting  is  to 
be  held  at  the  Hotel  Statler,  St.  Louis,  on  Oct.  20,  21  and  22. 
The  program  committee,  it  is  stated,  has  not  yet  decided 
upon  the  speakers  for  the  convention  but  an  announcement 
is  expected  to  be  made  shortly.  On  Monday,  Oct.  20, 
besides  the  address  of  the  President,  the  Secretary  and  the 
Treasurer's  reports,  the  day  will  be  devoted  to  the  submis- 
sion of  the  following  reports: 

Finance  Committee  report,  Benjamin  F.  Taylor,  Chairman,  Chicago. 

Membership  Committee  report,  William  G.  Lerchen,  Chairman,  Detroit. 

Irrigation  Securities  Committee  report,  Herbert  Witherspoon,  Chairman, 
Spokane.  .  (*? 

Government  Bond  Committee  report,  Clarkson  Potter,  Chairman, 
New  York. 

Publicity  Committee  report,  John  A.  Prescott,  Chairman,  Kansas  City. 

Municipal  Securities  Committee  report,  Roby  Robinson,  Chairman, 
Atlanta. 

Real  Estate  Securities  Committee  report,  Frank  J.  Parsons,  Chairman, 
New  York. 

The  following  is  the  program  as  thus  far  arranged  for 
Oct.  21: 

Railroad  Securities  Committee  report,  Allen  B.  Forbes,  Chairman, 
New  York. 

Discussion  of  Railroad  Securities  Committee  report. 

Fraudulent  Advertising  Committee  report,  William  H.  Maxwell,  Jr., 
Chairman,  New  York. 

Industrial  Securities  Committee  report,  Maynard  H.  Murch,  Chairman, 
Cleveland. 

Public  Service  Securities  Committee  report,  O.  B.  Wilcox,  Chairman, 
New  York. 

On  Wednesday,  Oct.  22,  the  following  program  will  be 
presented: 

Education  Committee  report,  Lawrence  Chamberlain,  Chairman,  New 
York. 

Legislation  Committee  report,  Howard  F.  Beebe,  Chairman,  New  York. 

Taxation  Committee  report,  Roy  C.  Osgood,  Chairman,  Chicag*. 

Counsel's  report. 

Foreign  Securities  Committee  report,  Thomas  W.  Lamont,  Chairman, 
New  York. 

Election  of  officers  and  governors. 

Address  of  newly  elected  President. 

A  banquet  will  be  held  on  Wednesday  evening  Oct.  22, 
at  which,  it  is  stated,  there  will  be  two  speakers  of  national 
and  international  repute.  There  avIII  also  be  golf  and  other 
social  activities  during  the  three  days'  gathering. 


CONVENTION  OF  AMERICAN  BANKERS' 
ASSOCIATION. 
St.  Louis  will  be  the  centre  of  interest  for  the  bankers  of 
the  country  during  the  coming  week  since  that  city  will  be 
the  scene  of  the  annual  convention  of  the  American  Bankers' 
Association.  The  membership  of  the  Association  now  totals 
20,338,  and  an  exceptionally  large  gathering  is  looked  for  at 
this,  the  forty-fifth  annual  meeting.  The  general  convention 
will  extend  over  three  days,  Tuesday  Sept.  30  and  Wednesday 
and  Thursday  Oct.  1  and  2.  The  Trust  Company  Section 
will  hold  its  sessions  Monday  and  Tuesday  afternoons  Sept. 
29  and  30,  and  the  sessions  of  the  Savings  Bank  Section  are 
scheduled  for  Tuesday  and  Wednesday  afternoons.  On  Mon- 
day there  will  be  a  conference  of  Savings  Bankers.  On  Mon- 
day afternoon,  Tuesday  afternoon  and  Wednesday  evening 
the  State  Bank  Section  will  offer  its  program.  The  Clearing 
House  Section  will  hold  its  meetings  on  Tuesday  and  Wednes- 
day afternoons,  while  the  State  Secretaries  Section  will  meet 
at  the  same  time;  the  National  Bank  Section  has  likewise  ar- 
ranged to  hold  its  sessions  Tuesday  and  Wednesday  after- 
noons; the  State  Bank  Section  will  meet  on  Monday  after- 
noon. Prominent  speakers  will  address  the  bankers  during 
the  week's  deliberations,  two  Treasury  officials  being  among 
the  speakers,  namely,  Carter  Glass,  Secretary  of  the  Treasury 
and  John  Skelton  Williams,  Comptroller  of  the  Currency. 
Both  will  speak  before  the  National  Bank  Section  on  Wednes- 
day. At  the  general  convention  there  will  be  an  address  on 
"Stability"  by  Senator  Robert  L.  Owen;  one  on  "Pan-Amer- 
ican Financial  and  Commercial  Relations,  America's  Great 
Opportunity"  by  John  Barrett,  Director-General  of  the  Pan- 
American  Union  and  former  U.S.  Minister  to  the  Argentine 
Republic,  Panama  and  Columbia;  an  address  on  "A  Mone- 
tary Remedy  for  the  High  Cost  of  Living"  by  Dr.  Irving 
Fisher,  of  Yale  University;  another  on  "Education  to  Meet 
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the  Changed  Social  and  Economic  Conditions  in  the  United 
States"  by  Dr.  P.  P.  Claxton,  of  Washington,  Commissioner 
of  Education  and  Secretary  of  the  Federal  Board  for  Voca- 
tional Education;  David  R.  Francis,  of  St.  Louis,  Ambas- 
sador Extraordinary  and  Plenipotentiary  to  Russia  will  dis- 
cuss "Russia,  Its  Future;"  and  a  speech  will  also  be  delivered 
at  the  general  convention  by  A.  Mitchell  Palmer,  U.  S. 
Attorney  General.  Senator  Albert  B.  Cummins  was  sched- 
uled to  speak  on  "The  Railroad  Problem"  but  we  understand 
that  a  situation  has  arisen  in  the  Senate  which  will  prevent 
him  from  appearing  at  the  meeting. 

Samuel  Rea,  President  of  the  Pennsylvania  Railroad  Com- 
pany will  speak  on  "The  Railroad  Problem"  before  the  mem- 
bers and  guests  of  the  Savings  Bank  Section  of  the  American 
Bankers  Association,  at  St.  Louis,  on  Wednesday  afternoon, 
Oct.  1.  Luther  M.  Walter,  of  Chicago,  Counsel  to  the  Na- 
tional Association  of  Owners  of  Railroad  Securities,  will  dis- 
cuss the  so-called  Warfield  plan  of  railroad  organization. 
Owing  to  the  many  relations  of  the  railroad  problem  to  all 
depositors  as  investors  in  railroad  securities,  and  to  the  gen- 
eral public,  this  will  be  an  open  session  and  will  be  held  in 
the  Shubert  Jefferson  Theatre. 

At  the  sessions  of  the  Savings  Bank  Section  there  will  be 
other  addresses  as  follows: 

"Municipal  Credit  and  Its  New  Aspects,"  by  Howard  F.  Beebe,  of 
Harris,  Forbes  &  Co.,  New  York. 

"Acceptances,  A  Sound  Investment  for  Savings  Banks,"  by  Jerome 
Thralls,  Secretary  and  Treasurer  of  the  Discount  Corporation  of  New  York. 

"Is  the  Growing  Tendency  Toward  Tax  Exemption  of  Government 
Instrumentalities  a  Menace  to  the  General  Securities  Market,"  by  Kingman 
Nott  Robins.  Treasurer  Associated  Mortgage  Investors,  Rochester,  N.  Y.; 
George  E.  Roberts,  Vice-President  of  the  National  City  Bank,  New  York. 

Discussion  by  Samuel  H.  Beach,  President  of  the  Rome  Savings  Bank, 
Rome.  X.  Y. 

At  the  conference  of  Savings  Bankers  on  Monday,   the 

program   includes   discussions   as   follows: 

Amortization  of  Mortgage  Loans;  led  by  John  J.  Pulleyn,  President  of  the 
Emigrant  Industrial  Savings  Bank  of  New  York  City. 

From  the  Economic  Standpoint:  Ralph  Ingalls,  Director  of  Research, 
Bankers  Statistics  Corporation,  New  York  City. 

Mortgage  Investments  for  Life  Insurance  Companies:  Osgood  E.  Fifield, 
Superintendent  of  Loans,  Massachusetts  Mutual  Life  Insurance  Co., 
Springfield,  Mass. 

"Amortization"  from  the  Standpoint  of  the  Trust  Company;  George 
Woodruff,  President  of  the  Woodruff  Trust  Co.  of  Joliet,  111. 

From  the  Standpoint  of  the  Savings  Bank:  H.  E.  Boynton,  Treasurer  of 
the  Portsmouth  Savings  Bank  of  Portsmouth,  N.  H. 

There  will  also  be  round  table  discussions  on  various  topics. 

Before  the  Trust  Company  Section  there  will  be  an  ad- 
dress on  "The  Development  of  Community  Foundations  and 
Trusts,"  by  F.  H.  Goff ,  President  of  the  Cleveland  Trust  Co. 
of  Cleveland,  Ohio,  and  one  by  Hal  H.  Smith,  a  director  of 
the  Union  Trust  Co.  of  Detroit,  Mich.,  on  "Some  New 
Duties  of  Bankers." 

The  program  of  the  State  Bank  Section  includes  an  address 
on  "Trust  Powers  for  State  Banks,"  by  Andrew  Russel, 
Illinois  State  Auditor,  and  one  on  "State  Banks  and  the 
Federal  Reserve  System,"  by  Henry  A.  Moehlenpah;  other 
addresses  to  be  delivered  before  the  State  Bank  Section  will 
be: 

"Bringing  Up  Capitalists,"  by  Harvey  Blodgett,  President  Harvey 
Blodgett  Company,  St.  Paul,  Minn 

"State  Bank  Rights,"  by  Wm.  MacFerran,  President  State  Savings  Bank, 
Topeka. 

"New  Phases  of  the  Exchange  Question,"  by  Fred  Collins,  Vice-President 
Bank  of  Commerce  &  Trust  Co.,  Memphis.    , 

At  the  Statler  Hotel  on  Wednesday  evening,  Oct.  1,  there 
will  be  a  meeting  devoted  to  a  symposium  on  the  subject 
of  constructive  State  bank  legislation,  and  it  is  expected  that 
sentiment  will  be  crystallized  in  a  manner  that  will  make 
progress  toward  some  practical  ideal  in  State  banking  legis- 
lation. The  leading  speaker  will  be  George  I.  Skinner, 
Superintendent  of  Banks  of  the  State  of  New  York.  Other 
speakers  will  include  several  State  Bank  Supervisors  and 
State  bankers  interested  in  the  question.  E.  C.  McDougal, 
Chairman  of  the  State  Legislative  Committee  of  the  State 
Bank  Section,  will  preside  at  this  meeting. 

In  addition  to  Secretary  Carter  Glass  and  Comptroller 
Williams,  the  program  of  the  National  Bank  Section  em- 
bodies the  following  addresses: 

"Improving  the  Relations  Between  Federal  Reserve  and  Member  Banks," 
by  Waldo  Newcomer,  President  of  the  National  Exchange  Bank,  Balti- 
more, Md. 

"The  Trust  Department  of  a  National  Bank,"  by  Virgil  M.  Harris, 
Trust  Officer  of  the  National  Bank  of  Commerce,  St.  Louis,  Mo. 

"Some  Unconsulted  Ledgers,"  by  Douglas  S.  Freeman,  LL.D.,  Editor  of 
"The  News-Leader,"  Richmond,  Va 

At  the  meeting  of  the  Clearing  House  Section  the  following 
addresses  will  be  delivered: 

"The  Clearing  House  a  Factor  in  Foreign  Trade  Development,"  by 
Sol  Wexler,  of  J.  S.  Bache  &  Co.,  New  York. 

"The  Clearing  House  the  Heart  of  the  Financial  World,"  by  Dr.  H. 
Ashby  Jones,  Atlanta. 


"The  Need  for  Clearing  nouses  in  Smaller  Communities,"  by  Wayne 
Hummer,  President  of  the  La  Salle  National  Bank  of  La  Salle,  111. 

"Domestic  Reconstruction  Problems,"  by  George  M.  Reynolds,  Presi- 
dent of  the  Continental  &  Commercial  National  Bank,  Chicago. 

"Analysis  and  Comparison  of  Clearing  House  Rules,"  by  F.  K.  Houston, 
Vice-President  of  the  First  National  Bank  of  St.  Louis. 

"Problems  and  Progress  with  Dollar  Acceptances,"  by  Jerome  Thralls, 
Secretary  and  Treasurer  of  the  Discount  Corporation  of  New  York. 

At  the  meeting  of  the  State  Secretaries  there  will  be  dis- 
cussions as  follows: 

"The  Daylight  Holdup  Menace  and  Other  Matters  Protective,"  led  by 
Secretary  George  H.  Richards,  Minnesota. 

"Sectional  Conferences  of  Secretaries,"  led  by  Secretary  George  D. 
Bartlett,  Wisconsin. 

"Uniform  State  Banking  Laws,"  led  by  Secretary  Haynes  McFadden, 
Georgia. 

"Safeguarding  Liberty  Bonds  for  Customers,"  led  by  Secretary  W.  W 
Bowman,  Kansas. 

"Thrift  Propaganda  by  Means  of  Moving  Pictures,"  led  by  a  repre- 
sentative of  Rothacker  Film  Mfg.  Co.,  Chicago. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,   ETC. 

Fourteen  shares  of  bank  stock  were  sold  at  auction  this 
week  and  none  were  sold  at  the  Stock  Exchange.  No  sales 
of  trust  company  stock  were  made. 

Shares.   BANK — New\York.  Low.   High.   Close.     Last    previous   sale. 
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Two  NeAv  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
$85,000  and  $87,000  respectively.  The  last  previous  sale 
was  at  $90,000. 


The  employees  of  the  National  Bank  of  Commerce  in 
New  York  who  were  in  war  service  are  perfecting  organization 
of  a  Post  of  the  American  Legion,  the  character  for  which 
has  been  approved.  The  preliminary  meeting,  held  in  the 
Commerce  Club's  rooms  at  the  bank,  was  presided  over  by 
E.  H.  Lee.     A  statement  issued  by  the  bank  says: 

James  S.  Alexander,  president  of  the  National  Bank  of  Commerce  in 
New  York,  spoke  of  the  possibilities  of  such  an  organization  when  devoted 
solely  to  fostering  and  perpetuating  the  spirit  fo  devotion,  patriotism  and 
self-sacrifice  which  war  service  called  into  life.  He  said  it  was  always  ad- 
visable to  make  sure  of  the  real  ends  and  possibilities  of  such  associations. 
He  expressed  appreciation  of  the  service  which  the  bank's  employees  ren- 
dered in  responding  to  the  nation's  call,  and  pride  in  their  accomplishment, 
and  in  conclusion  he  said  he  was  sure  that  all  were  equipped  to  live  better 
and  fuller  lives  because  of  such  service. 

More  than  two  hundred  employees  of  the  National  Bank  of  Commerce 
were  in  war  service,  five  making  the  supreme  sacrifice.  There  are  now 
in  the  bank's  employ  one  hundred  and  twenty  men  and  women  eligible  to 
membership  in  the  American  Legion.  The  formal  organization  of  Commerce 
Post  will  be  perfected  at  a  leter  meeting. 


Announcement  of  the  suspension  of  the  firm  of  Keane, 
Zayas  &  Potts,  members  of  the  New  York  Stock  Exchange, 
was  made  on  the  floor  of  the  Exchange,  Sept.  25.  The 
firm  was  formed  on  Mar.  1  1909,  by  John  T.  Keane,  O.  A. 
Zayas  and  Hugh  R.  Potts,  the  last  named  being  the  Exchange 
member.  A  statement  issued  on  Thursday  by  Mr.  Keane 
said: 

The  failure  is  due  to  withdrawls,  and  we  think  this  proceeding  is  the  fair- 
est thing  to  do.  We  hope  that  it  will  be  only  temporary  and  that  we  wiU 
be  able  to  resume  business  within  thirty  days.  The  amount  involved  is 
small.  We  will  consult  counsel  this  afternoon,  but  I  cannot  give  out  their 
names  as  yet. 


The  proposed  bank  to  be  formed  in  this  city,  and  which  is 
to  be  located  at  Fourth  Avenue  and  24th  Street,  is  to  be 
styled  the  Industrial  Bank  of  New  York.  A  reference  to 
the  plans  appeared  in  these  columns  Aug.  30,  and  as  an- 
nounced therein  the  bank  is  to  start  with  a  capital  of  $1 ,000,- 
000  and  surplus  of  $500,000.  The  important  interests 
identified  with  the  movement  were  indicated  in  item  referred 
to. 

Charles  W.  Weston  has  been  elected  a  Vice-President  of 
the  Metropolitan  Trust  Company  of  the  City  of  New  York. 
Mr.  Westpn  has  been  associated  with  the  Union  Pacific 
Railroad  Company  for  about  nineteen  years  and  since  1912 
has  held  the  office  of  Assistant  Treasurer  of  that  company 
and  the  affiliated  companies  in  the  Union  Pacific  system. 
During  the  war  he  took  an  active  part  in  all  local  war  ac- 
tivities, serving  as  a  member  of  the  Liberty  Loan  Com- 
mittee, the  War  Savings  Committee  and  as  campaign  man- 
ager of  the  Second  Red  Cross  War  Fund  Drive  and  the 
United  War  Work  Campaign.  He  is  Treasurer  of  the 
Mountainside  Hospital,   Montclair. 


The  sixth  branch  in  the  Far  East  of  the  Asia  Banking 
Corporation  has  just  been  opened  for  business  at  Manila, 
Philippine  Islands.  The  other  Far  Eastern  branches  are 
at  Shanghai,  Hankow,  Peking,  Tientsin  and  Hongkong, 
China. 
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At  the  last  meeting  of  the  board  of  directors  of  the  Mer- 
cantile Bank  of  the  Americas  the  following  appointments 
were  made:  Assistant  Manager,  Philip  R.  Rodriguez; 
Assistant  Secretaries,  W.  R.  Galbraith  and  W.  H.  Schu- 
bart;  Assistant  Treasurer,  W.  G.  Meader. 


Application  for  a  charter  for  the  Citizens  National  Bank 
of  Freeport,  N.  Y.,  capital  $100,000,  has  been  made  to  the 
Comptroller  of  the   Currency.- 


William  H.  Radcliff,  formerly  Trust  Officer  of  the  West- 
chester Trust  Company,  Yonkers,  N.  Y.,  has  been  elected 
Secretary-Treasurer  of  the  Rockland  County  Trust  Com- 
pany, Nyack,  N.  Y. 

« 

•  At  a  meeting  of  the  stockholders  of  the  Commercial  Trust 
Co.  of  New  Britain,  Conn.,  held  Sept.  3  1919,  it  was  voted 
to  increase  the  capital  of  the  institution  from  $100,000  to 
$200,000  and  surplus  from  $25,000  to  $50,000.  The  new 
stock,  consisting  of  1,000  shares  of  the  par  value  of  $100  per 
share,  was  offered  at  $125  to  shareholders  of  record  as  of 
Sept.  3,  share  for  share. 


William  S.  McNary,  Chairman  of  the  Board  of  Directors 
for  the  past  two  years  of  the  Hanover  Trust  Co.  of  Boston, 
on  Sept.  16  was  elected  Treasurer  of  the  institution. 


L.  H.  Sturtevant,  Vice-President  and  General  Manager 
of  the  Sturtevant  Mill  Co.,  was  recently  elected  a  director 
of  the  Boylston  National  Bank  of  Boston . 


Chester  B.  Pierce,  for  the  past  four  years  Assistant 
Treasurer  of  the  International  Trust  Co.  of  Boston,  will 
resign  October  1  and  become  President  and  Treasurer  of  the 
New  England  Bureau  of  Department  Reports,  Inc. 


At  a  recent  meeting  of  the  directors  of  the  Webster  &  Atlas 
National  Bank  of  Boston,  J.  L.  Foster,  the  Cashier  of  the 
institution,  and  Edward  M.  Howland,  heretofore  New  Eng- 
land Manager  for  Hathaway,  Smith,  Folds  &  Co.,  were 
elected  Vice-Presidents.  Mr.  Foster  will  continue  to  serve 
as  Cashier. 


The  State  Bank  of  Philadelphia,  which  recently  began 
business  at  Fifth  and  Bainbridge  Streets,  has  increased  its 
authorized  capital  from  $50,000  to  $250,000.  The  stock  is 
in  shares  of  $50  each.  The  deposits  of  the  institution,  it  is 
announced,  now  approximate  $3,000,000.  Harold  C.  Kraus- 
kopf  is  President  of  the  bank;  Henry  Rosenthal  and  J.  D. 
Love  are  Vice-Presidents  and  F.  W.  Crew,  Cashier. 


The  election  is  announced  of  Adrian  J.  Grape  as  Cashier 
of  The  Commonwealth  Bank,  of  Baltimore;  and  Walter  H. 
Billingslea  as  Assistant  Cashier,  effective  on  and  after 
Aug.  27  1919,  and  Sept.  17  1919,  respectively. 

John  Randolph  Hooper,  Third  Vice-President  of  the  Com- 
monwealth Bank,  died  on  Sept.  19  in  his  79th  year.  Mr. 
Hooper  had  for  24  years  been  Cashier  of  the  Commonwealth 
Bank,  resigning  in  May  of  this  year  on  account  of  failing 
health,  thereupon  he  was  elected  Third  Vice-President  of 
the  institution.  He  was  also  at  the  time  of  his  death  a 
member  of  the  Finance  Committee  and  a  Director  of  the 
bank. 


Advices  from  Pittsburgh  state  that  negotiations  are  now 
under  way  for  the  purchase  of  control  by  the  Union  Trust 
Co.  of  Pittsburgh  (capital  $1,500,000)  of  the  Farmers  De- 
posit National  Bank  of  that  city  (capital  $6,000,000)  includ- 
ing its  affiliated  institution,  the  Farmers  Deposit  Trust  Co., 
for  a  sum  said  to  be  $8,400,000,  being  $140  per  share  for  the 
60,000  shares  comprising  the  capital  stock  of  the  institution. 
In  the  event  of  the  deal  being  consummated,  it  is  said,  the 
resulting  institution  will  have  resources  approximating 
$195,000,000,  or  including  the  most  important  banking  affili- 
ation of  the  Union  Trust  Co.,  aggregate  resources  of  more 
than  $315,000,000.  On  Sept.  18  the  following  circular  letter 
was  sent  to  the  stockholders  of  the  Farmers  Deposit  National 
Bank,  over  the  signatures  of  A.  E.  Braun,  President  of  the 
Farmers  Deposit  National  Bank  and  the  Farmers  Deposit 
Trust  Co.  and  George  C.  Moore,  who  with  Mr.  Braun  are 
executors  of  the  Given  estate,  which  owns,  we  understand, 
a  large  amount  of  the  stock,  and  Judge  J.  H.  Reed,  a  director 
of  both  banks  and  Chairman  of  the  Board  of  Directors: 


An  important  financial  interest  has  offered  to  the  undersigned,  who  are 
large  stockholders  in  the  Farmers  Deposit  National  Bank,  to  buy  not  less 
than  two-thirds  of  the  stock  of  the  Farmers  Deposit  National  Bank  (in- 
cluding the  company's  rights  in  the  Farmers  Deposit  Trust  Co.)  at  a  price 
of  J140  per  share.  We  believe  that  the  offer  is  a  favorable  one  in  view  of 
the  large  number  of  shares  involved  in  the  transaction,  and  we  have  stated 
that  we  are  willing  to  sell  our  own  stock  on  this  basis,  provided  that  same 
offer  be  extended  to  all  stockholders  of  the  bank.  The  price  offered  is  about 
$10  per  share  more  than  the  price  at  which  the  stock  has  been  offered  in  th  e 
market  for  several  years  past. 

The  members  of  the  board  of  directors  appreciate  that  this  is  a  matter 
of  individual  decision  on  the  part  of  each  stockholder  and  have  no  desire 
to  make  any  recommendation,  but  have  directed  that  this  offer  be  com- 
municated to  all  stockholders.  Any  stockholder  desiring  to  avail  himself 
of  this  privilege  may  deposit  his  stock  certificate,  properly  stamped  and 
endorsed  for  transfer,  with  the  Farmers  Deposit  Trust  Co.  on  or  before 
Oct.  10  1919.     No  deposits  can  bo  received  after  that  date. 

The  Farmers  Deposit  National  Bank  was  organized  in 
1832  and  incorporated  as  a  national  bank  in  1864. 


The  Secretary  of  State  for  Ohio  recently  extended  the  pow- 
ers of  the  Peoples'  &  Drovers'  Bank  of  Washington  C.  H. 
to  include  savings  bank  and  trust  company  privileges,  and 
at  the  same  time  authorized  the  institution  to  increase  its 
capital  to  $125,000.  The  institution  was  organized  in  1864 
and  its  present  assets  exceed  $1,000,000.  Joseph  Hidy  is 
President  and  Roy  T.  McClure,  Cashier. 


On  account  of  its  large  and  constantly  increasing  volume 
of  business  the  Cleveland  Trust  Co.  of  Cleveland,  Ohio,  is 
to  add  11  stories  to  its  present  5-story  bank  building  at 
Euclid  Ave.  and  East  9th  St.  The  building  operations  will 
embrace  the  entire  frontage  of  140  feet  on  Euclid  Ave.  with 
a  total  depth  on  East  9th  St.  of  179  feet,  including  the  present 
Cleveland  Trust  Annex  Building.  This  latter  building  is 
to  be  razed  and  an  entirely  new  structure  erected  on  its  site. 
The  main  building  of  the  trust  company  will  be  retained  in 
its  entirety.  The  trust  company,  we  understand,  will  occupy 
additional  space  in  the  upper  stories  and  the  first  5  stories  of 
the  building  to  be  erected  on  the  site  of  the  annex.  The 
basement  will  be  given  over  exclusively  to  the  safe  deposit 
department  of  the  institution.  The  cost  of  the  develop- 
ment, which  will  be  one  of  the  largest  in  Cleveland,  is 
estimated  at  between  $4,500,000  and  $5,000,000. 


In  pursuance  of  the  policy  for  affiliating  the  Corn  Exchange 
National  Bank  of  Chicago  with  the  North  American  Trust 
Co.  of  that  city,  formed  by  the  merger  of  the  Illinois  Trust  & 
Savings  Bank  and  the  Merchants'  Loan  &  Trust  Co. — see  our 
issue  of  Aug.  16,  page  649 — the  special  meeting  of  the  stock- 
holders of  the  first-named  institution  was  held  on  Sept.  10 
at  which  the  proposed  increasing  of  the  capital  of  the  institu- 
tion from  $3,000^00  to  $5,000,000  was  ratified.  The  new 
stock,  consisting  of  20,000  shares  of  the  par  value  of  $100 
each,  has  been  offered  to  stockholders  of  record  as  of  Sept.  10 
at  $150  per  share  in  the  ratio  of  two  shares  of  new  stock  for 
every  three  shares  of  their  present  holdings.  The  new  stock, 
we  understand,  must  be  paid  for  in  full  on  or  before  Oct.  2 
next,  on  which  date  the  enlarged  capital  becomes  effective. 
This  increase  in  capital  will  give  the  Corn  Exchange  National 
Bank  aggregate  capital,  surplus  and  undivided  profits  of 
$15,000,000  which  is  the  same  as  both  the  Illinois  Trust  & 
Savings  Bank  and  the  Merchants'  Loan  &  Trust  Co.  and  thus 
all  three  institutions  will  enter  the  consolidation  on  a  parity. 


The  Great  Lakes  Trust  Co.,  Chicago,  has  published  and 
is  preparing  to  distribute  in  unlimited  quantity  two  of  the 
recent  addresses  of  Harry  H.  Merrick,  President  of  the 
institution,  on  the  subjects  "The  High  Cost  of  Living" 
and  "The  National  Problem."  Nearly  100,000  copies  of 
these  addresses  have  been  distributed  by  industrial  corpora- 
tions and  commercial  organizations  to  offset  the  rise  of 
radical  thought  among  employees.  Any  number  of  copies 
may  be  had  on  request.  Detailed  reference  to  one  of  Mr. 
Merrick's  speeches  is  given  in  another  part  of  our  paper 
to-day . 

Arthur  J.  Hunter  has  become  connected  with  the  bond 
department  of  the  Great  Lakes  Trust  Co.  For  the  last  five 
years  Mr.  Hunter  has  been  associated  with  John  Nuveen 
&  Co.  and  had  previously  been  resident  manager  for  Spitzer, 
Rorick  &  Co. 


The  investment  department  of  A.  G.  Becker  &  Co., 
Chicago,  has  been  placed  under  the  management  of  James  R. 
Buck,  who  resigned  from  Halsey,  Stuart  &  Co.,  to  accept 
the  position. 
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W  .  G.  Souders  &  Co.,  208  South  La  Salle  Street,  Chicago, 
with  offices  in  New  York,  Detroit,  Grand  Rapids  and  Mil- 
waukee, have  established  ;i  municipal  department,  and  in- 
tend to  originate  and  purchase  municipal  bond  issues  to  be 
offered  their  clientele. 


Vallee  0.  Appel,  formerly  First  Lieutenant  in  Chicago's 
famous  344th  Infantry  of  the  Blackhawk  Division,  has  been 
appointed  Trust  Officer  of  the  Great  Lakes  Trust  Co.  of 
Chicago.  Lieutenant  Appel's  addition  to  the  staff  of  the 
Great  Lakes  is  in  pursuance  of  the  bank's  policy  of  recognizing 
the  value  in  peace  as  well  as  in  war  of  the  former  members  of 
the  A.  E.  F.  The  Navy  is  represented  in  the  bank's  per- 
sonnel by  Lieutenant  William  F.  Roberts.  Vallee  0.  Appel  is 
the  son  of  J.  M.  Appel  who  has  been  prominent  in  banking 
circles  for  many  years,  being  now  managing  officer  of  the 
Highland  Park  State  Bank  and  the  First  National  of  Wil- 
mette. 


Application  has  been  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  the  National  Bank  of  Pontiac,  at 
Pontiac,  Mich.     Capital  $200,000. 


The  consolidation  of  the  First  National  Bank  of  Burling- 
ton, Iowa,  and  the  National  State  Bank  of  that  city, 
under  the  charter  and  title  of  the  First  National  Bank,  with 
a  capital  of  $300,000  and  surplus  of  $125,000,  is  announced 
by  the  Comptroller  of  the  Currency.  The  combined  capital 
of  the  banks  prior  to  consolidation  was  $250,000. 


An  increase  of  $100,000  in  the  capital  of  the  First  National 
Bank  of  Cheyenne,  Wyo.,  raising  the  amount  from  $100,000 
to  $200,000,  is  announced  by  the  Comptroller  of  the  Cur- 
rency. 


The  capital  of  the  Union  National  Bank  of  Tulsa,  Okla., 
has  been  increased,  the  Comtproller  of  the  Currency  an- 
nounces, from  $300,000  to  $500,000. 

The  Mercantile  Trust  Co.  of  St.  Louis  recently  published 
in  a  St.  Louis  newspaper  a  rotogravure  advertisement 
which,  we  understand,  is  the  largest  piece  of  such  work  ever 
done  in  that  part  of  the  country.  It  appeared  in  the  "Post- 
Dispatch"  of  Sunday,  Aug.  31,  and  occupied  two  colored 
pages.  The  advertisement  is  unique  in  its  arrangement, 
consisting  of  forty  separate  photos  of  mercantile  and  office 
buildings,  factories,  churches,  warehouses,  hospitals,  colleges, 
&c,  situated  in  St.  Louis,  shown,  the  advertisement  stated, 
to  "help  you  realize  how  much  the  Mercantile  Trust  Co.  has 
done  to  build  up  St.  Louis."  The  buildings  represent  about 
33%  of  the  industrial  and  institutional  loans  that  the  com- 
pany has  made  in  that  city.  It  is  the  intention  of  the 
Mercantile  Trust  Co.,  we  are  informed,  to  run  more  space  in 
the  rotogravure  sections  of  the  newspapers  because  of  the 
unusual  attention  that  is  being  given  them. 


The  new  Federal  Trust  Co.  of  Richmond,  the  incorporation 
of  which  was  referred  to  in  these  columns  in  our  April  19 
issue,  opened  its  doors  on  Sept.  15  in  temporary  quarters  at 
807  East  Main  St.  The  permanent  home  of  the  new  bank 
will  be  in  the  adjoining  building,  805  East  Main  Street. 
The  authorized  capital  of  the  institution  is  $500,000,  in 
shares  of  $10.  In  addition  to  conducting  a  regular  trust 
company  business,  the  Federal  Trust  Co.  will  operate  com- 
mercial and  savings  departments  and  offer  all  the  facilities 
of  an  up-to-date  banking  institution.  The  officers  are: 
T.  T.  Adams,  President;  Hunsdon  Cary,  Vice-President  and 
General  Counsel;  Charles  F.  Hayward,  Treasurer,  and 
James  E.  Galleher,  Secretary. 

On  September  2  the  Union  &  Planters  Bank  &  Trust  Co. 
of  Memphis  celebrated  the  fiftieth  anniversary  of  its  found- 
ing when  the  officers  and  directors  of  the  institution  invited 
the  public  to  visit  its  handsome  bank  building  on  Madison 
Avenue.  From  a  bank  with  a  capital  stock  of  $600,000  and 
deposits  of  less  than  $1,000,000  the  Union  &  Planters  Bank 
&  Trust  Co.  has  grown  in  fifty  years  to  be  the  largest  finan- 
cial institution  in  Memphis  and  one  of  the  largest  in  the  South, 
with  capital  of  $1,800,000,  surplus  of  $500,000  and  deposits 
aggregating  $23,500,000.  In  1869  the  bank  began  business 
under  the  title  of  the  Union  &  Planters  Bank  of  Memphis, 
the  name  being  changed  in  1906  to  the  Union  &  Planters 
Bank  &  Trust  Co.  when   the   institution  was  merged  with 


the  Tennessee  Trust  Co.  and  acquired  the  fifteen-story 
building  which  it  now  occupies.  The  late  Samuel  P.  Read, 
one  of  the  organizers  of  the  bank  and  its  first  Cashier,  was 
President  of  the  institution  from  1897  to  1915.  Be  was  suc- 
ceeded by  Frank  F.  Hill,  the  present  chief  executive. 


Recognizing  the  fact  that  the  salaried  employee  has  prob- 
ably felt  the  results  of  the  high  cost  of  living  more  than  any 
other  class  of  persons,  the  directors  of  the  Hibernia  Bank  & 
Trust  Co.,  of  New  Orleans,  recently  announced  a  plan  to 
distribute  to  all  employees  of  the  institution  a  quarterly 
payment  of  from  12  to  24%  of  their  annual  salaries,  based 
upon  efficiency  and  length  of  service,  at  the  same  time  divi- 
dends are  distributed  to  the  stockholders,  the  idea  being 
that  time,  intelligence,  ability  and  efficiency  will  draw  divi- 
dends as  the  money  investments  of  stockholders.  In  an- 
nouncing the  new  "dividend"  system,  Rudolph  S.  Hecht, 
President  of  the  Hibernia  Bank  &  Trust  Co.,  issued  the  fol- 
lowing statement: 

The  large  capital  and  surplus  of  our  bank,  which  belongs  to  our  stock" 
holders,  its  good  record  extending  over  half  a  century,  which  is  the  result 
of  the  ability  of  its  past  and  present  directors  and  executive  officers,  and 
last,  but  not  least,  the  splendid  loyalty  and  co-operation  of  our  clerks,  have 
made  it  possible  for  us  to  largely  increase  our  business  and  in  a  corresponding 
measure  our  profits. 

'the  directors  feel,  therefore,  that  our  employees  should  have  a  proper 
share  in  the  prosperity  of  the  bank,  and  especially  as  long  as  the  present 
high  cost  of  living  continues,  and  the  earnings  of  the  bank  justify  such  action 
they  should  be  allowed  certain  extra  compensation  in  the  form  of  'divi- 
dends" on  the  time  and  effort  they  have  "invested"  in  the  welfare  of  the 
bank. 

This  "dividend"  to  employees  is  so  graded  that  even  the  newest  employee 
will  get  some  extra  compensation,  but  there  is  a  considerable  premium  on 
continuity  of  service  because  the  percentage  will  increase  from  year  to  year 
so  that  the  employee  who  has  remained  with  the  bank  five  years  or  more  will 
get  double  the  persentage  received  by  the  employee  who  has  been  with  the 
bank  less  than  one  year. 

Obviously,  this  plan  offers  nothing  in  the  way  of  charity.  It  offers  very 
little  for  sporadic  effort.  But  it  does  offer  real  and  tangible  recognition  to 
steady  workers  who  co-operate,  in  every  way  possible  in  order  that  the  serv- 
ice of  the  bank  may  be  such  as  to  justify  and  hold  present  patronage  and 
attract  new  business. 

Moreover,  this  plan ,  we  believe,  will  help  our  employees  to  realize  that  they 
are  bound  to  the  institution  by  bonds  of  common  interest,  and  that  every 
employee  is  in  a  measure  directly  responsible  for  the  size  of  his  own  income. 
For  it  is  evident  that  the  first  requisite  for  increased  income  to  the  employees 
will  be  efficient  service  and  conscientious  work. 

We  think  that  this  plan  is  strictly  in  line  with  the  tendency  of  the  times, 
and  means  a  forward  step  not  only  for  the  employees  but  for  the  stockholders 
as  well,  because  it  removes  the  diversity  of  interest  between  the  stockholder 
and  the  employee,  and  binds  together  by  a  common  purpose  all  those  who 
are  engaged  in  the  upbuilding  of  our  institution. 


Under  the  auspices  of  the  Nederlandsche  Handel-Maat- 
schappij  (Netherlands  Trading  Society),  Amsterdam,  and 
the  Rotterdamsche  Bankvereeniging,  Rotterdam,  in  co- 
operation with  the  Koninklijke  West-Indishe  Maildienst 
(Royal  Dutch  West  India  Mail)  and  the  Koninklijke  Neder- 
landsche Stoomboot  Maatschappij  (Royal  Dutch  Steam- 
ship Co.,)  both  having  domicile  in  Amsterdam,  the  Holland- 
sche  Bank  Voor  West-Indie  has  been  established  with  an 
authorized  capital  of  f.  5,000,000,  of  which  f.  1,000,000  is 
reported  as  subscribed  and  fully  paid  up.  The  following  have 
been  elected  as  members  of  the  Board  of  Directors: 

Abram  Muller,  Manager  of  the  Nederlandsche  Handel-Maatschappij, 
Chairman;  H.  Colyn,  Manager  of  the  Bataafsche  Petroleum  Maatschappij; 
G.  J.  Fabius,  Manager  of  the  Rotterdamsche  Bankvereeniging;  J.  van 
Hasselt,  Manager  of  the  Koninklijke  Wast-Indische  Maildienst,  and  of 
the  Koninklijke  Nederlandsche  Stoomboot  Maatschappij;  C.  F.  Schoch, 
Head  Manager  of  the  Surinaamsche  Bank,  and  as  Manager,  W.  Dyck- 
meester,  formerly  Manager  of  the  Surinaamsche  Bank. 

The  principal  object  of  the  bank,  it  is  stated,  is  to  establish 
and  develop  banking  connections  between  Holland  and  other 
European  countries  on  one  side,  and  the  Dutch  West  Indian 
Colonies  as  well  as  the  countries  round  the  Caribbean  Sea 
on  the  other  side.  For  the  purpose  of  establishing  branch 
offices  Mr.  Dyckmeester  left  Holland  in  May  1919;  during 
his  absence  from  Amsterdam  W.  C.  van  der  Meulen  was 
authorized  to  act  in  his  place.  On  Aug.  11  1919  the  Hol- 
landsche -Bank  Voor  West-Indie  opened  a  branch  office  in 
Curacao  D.  W.  I.,  the  management  of  which  was  entrusted 
to  J.  P.  J.  A.  B.  Marx.  P.  R.  Kup  was  appointed  sub- 
manager. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Sept.  20.  Sept.  22.  Sept.  23.  Sept.  24.  Sept.  25.  Sept.  26. 

Weekending  Sept.  26.  Sat.        Mon.         Tues.        Wed.  Thurs.        Fri. 

Silver,  per  oz d.  62  62^  62V5  63  66U  63', 

Consols,  2lA  per  cents Holiday  50 %  5034  50%  50?4  50'; 

British.  5  per  cents Holiday  94 H  94  U  94 X  94 H  94', 

British,  4 M  per  cents Holiday  86  H  86 X  864  86.4  86>.. 

French  Rentes  (in  Paris). .fr.     60. £0  60.35  60.60  60.65  60.95 

French  War  Loan (inParis)  fr.     90.45  90.47  90.47  -.    ... 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz -_.cts.114  4       1144       U&H       116%       118?s        1194 
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Commercial  atttlpXisccIIaujeous  Jprns 

Breadstuffs  figures  brought  from  page  1289.— Tim 
statements  below  arc  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  fpr  each  of  the  last  three  years  have  been:        j 


Receipts  at — 

Flour. 

Wheal. 

Corn . 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis. . 

Duluth 

Milwaukee 



Detroit 

mis 

Peoria  ______ 

Kansas  City.  _ 

Omaha 

■Indianapolis. . 

bbls.l96lbs. 
286.000 

22,000 

154,000 
76,000 

bush.  60  26s. 
5,099,000 
3,36 
694,000 

677,000 

60,000 
2,014,000 

132,000 
1.611.1100 
1,246,000 

186,000 

bush.  5 
1.869,000 

( 

324,000 

34 ,000 
316,000 
375,000 

83,000 
150,000 
280,000 

bush.  32Z6S. 

2,120,000 

596,090 

19,09(1 

617,000 

85,000 

84,000 

6  i    ,00  1 

139,000 

127,000 

212,000 

367,000 

bush   1 
290,000 
192,000 
113,000 
294,000 

35,000 
31,000 

bush.56lbs. 

82,000 

321,000 

11'I.OOiJ 
71,000 

10,000 

Total  wk.  '19 
Same  wk.  'IS 
Same  wk.   '17 

538,000 
409.000 
362,000 

15,768,000 

1      112,000 
6,233,000 

3,522,000 
6,450,000 
2,214,000 

5.024,000 
7,339.000 
8,500,000 

1.255,000 
1,850,000 
3,866,000 

903,000 

1.177,000 
1.104,000 

1919 

1918 

1917 

16,000 
2,570,000 

2,204,000 

136,776,000 

;     '      11,000 

14,000 

21,257,000 

35,059,000 
18,994,000 

47,653.000 
73.336,000 
61,926,000 

11,757,000 

".xTi.oin 

16,034.000 

6,720.000 
4,488,000 
4.676,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  20  1919  follow: 


Receipts  at- 


New  York. 
Philadelphia.. 
Baltimore.. 
N'port  News. 
NewOrleaks.* 
Galveston.. 
Montreal  .. 
Boston 


wk.  '19 
Since  Jan.  1' 19 

Week  1918... 
Sin°e  Jan.1'18 


Flour. 


Barrels 
202,000 
148,000 
34,000 


125,000 

1.000 

38,000 

58,000 


606,000 
27,224,000 


301,000 
12.330,000 


Wheat. 


Bushels 

1,870,000 

947,000 

1,667,000 


883,000 

2,000 

666.000 

523,000 


6.558.009 
15S.766.000 


3,179,000 
16,000 


Corn. 


Bushels. 


9,000 
7,000 


64,000 
3,000 
1,000 
1,000 


85,000 
9,365,000 

1,891,000 
18,024,000 


Oats. 


Bushels 
684,000 
24  1,000 
103,000 
100,000 
61,000 


72,000 
134,000 


1,403,000 
57,595,000 


897 ,000 
75.550.000 


Barley. 


32,000 
7,000 


24,000 


63,000 
53,892,000 


1 ,060 

7,'i  v_\ouo 


Rye. 


Bushels. 
50,000 
14,000 


64,000 
68,000 


196,000 
24.950,000 


54,000 
3,266,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  part* 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  20  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn.     j 

Flour . 

Oats. 

Rye. 

Barley. 

Peas. 

Bushels . 

Bushels,  i 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

New  York 

974,117 

17,664 

435,779 

32,739 

Boston. 

367,000 

2,418 

99,870 

25.000 

Philadelphia.. 

674,568 

280 

44,443 

8,572       59,383 

Baltimore 

1,126,000 

7,000 

24,000 

8,000 

Pensaccla 

100,000 

New  Orleans.. 
Galveston 

874,000 
587,000 

24,000: 

37,000 

35,000 



851,000 



Montreal. . 

534,000 

100,000 

114,000 

177,000 

Total  week. 

5.136,685 

31,000i 

281,362 

1,152,092 

8,572 

1,145,122 

Week   1918 

2,785,130 

22,7581 

29,443 

754,807 

44,640 

91.737 

The  destination  of  these  exports  for  the  week  and  since 
Sept.  20  1919  is  as  below: 


Experts  for  Week 
and  Since 
Ju:y  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brlt.No.Am.Cols. 
Other  Countries.  . 


Total 281,362 

Total  1918 29,443 


Flour . 


Week 

Sept.  20 

1919. 


Barrels. 

102,698 

167,664 

5,000 

6,000 


Since 
July  1 
1919. 


Barrels . 

3,090.808 

2,912,171 

184,614 

244,091 


40,517 


6,502,201 
912,501 


Wheat. 


Week 

Sept.  20 

1919. 


Bushels. 

2,001,191 

3,109,494 

25,000 

1,000 


5,636,685 
2,785,130 


Since 
July  1 

1919. 


Bushels . 

12. 909, 70S 

29,929,767 

25,000 

1,000 


Corn. 


Week 

Sept.  20 

1919. 


Bushels. 


31,000 


42,865,475! 
12,083,299' 


31,000 

22,758 


Since 
July  1 
1919. 


Bushels. 

363,708 

191,000 

12,673 

321,332 


1,690 


890,403 
1,071,020 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  20  1919  and  since  July  1  1919  and  1918  are 
shown  n  the  foil  o wi  ng : 


Wheal. 

Corn. 

Exports. 

1919. 

1918. 

1919. 

1918. 

Week 
Sept.  20. 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.   13. 

Since 
July  1. 

Since 
July  1 . 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
10,285,000 

3,424,666 

2,120,000 

114,000 

Bushels. 
94,253,000 

41,689,666 

25,335,000 

1,054,000 

Bushels.     !   Bushels. 
40,057,000        137,000 

44,120,666   3,825,666 
9,160,000!    ... 

3.045.000J        

478,000        142,000 

Bushels . 
516,000 

30,331,666 

i  ,301,666 

Bushels. 
4,179,000 

4,104,666 

626,000 

Total 

15,943,000 

162,331.000 

96.S60.000    4,104,000 

32,148,000 

8,909.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat  and  Flour. 

Co  n. 

United 
Kingdom . 

Continent* 

Total. 

United 
Kingdom. 

Continent*!     Total. 

Sept.  20  1919 
Sept.  13  1919 
Sept.    6  1919.. 
Aug.  30  1919.. 

Bushels . 

16,824,000 
15,920.000 
15,872,000 

Bushels. 

54,112,000 
51,456,000 
58,432.000 

Bushels . 

70,936,000 

07,376,000 
74,301,000 

Bushels.       Bushels.   1   Bushels. 

4,736.000  12,192,000  16,928,000 
1,424,000  12,640.000  17,064,000 
3,968,000  12.12S.000  16.096.000 

*  Including  for  "Orders.' 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  20  1919  was  as  follows: 


United  States — 

New  York 5 



Phlladel  phia 2 

Baltimore 3 

Newport  News 

New  Orleans 2 

Galveston 2 

Buffalo . 10 

1 

I         ilt 

go 14 

Milwaukee 1 

Duluth 

Minneapolis 4 

I    mis...   .   3 

s  City 15 

Peoria 

Indianapolis 

Omaha 5 

On  Lakes 3 

On  Canal  and  River 


GRAIN  STOCKS. 

Wheat.  Corn.  Oats. 

bush.  bush.  bush. 

164,000  3,000  766,000 

397,000           317,000 

595,000  19,000  290,000 

657,000  36,000  406,000 

314,000           125,000 

,852,000  -50,000  723,000 

,673,000           53,000 

507,000  53,000  1,759,000 

498,000  21,000  1C0 ,000 

78,000  4(,,000  164,000 

676,000  626,000  7,448,000 

278,000  357,000  1,312,000 

729,000          348,000 

001,000  8,000  4,147.000 

426,000  23,000  207,000 

296,000  38,000  1,197,000 

17,000  49,000  £06,000 

OO0  232.000  332,000 

241,000  195,000  375,000 

135,000  

300,000 


Rye.  Btrley 

bush.  bush. 

2 si. 000  332,000 

111,000  93,000 

30,000  44,000 

328,000  204,000 

154,000 

1,759,000 

211,000 

1,205,000  272,000 

325,000     

109,000     

2,286,000  242,000 

30s  ,000  300,000 

.000  642,000 

5,823,000  1,«3 1,000 

000  2.000 

263,000     

1,000     

34,000     

95,000  15,000 

244,000  19,000 

'000     


Total  Sept.  20  1919 77,988.000 

Total  Sept.  13  1919 70,125,000 

Total  Sept.  21  1918 79.00S.000 

Total  Sept.  22  1917 6,856,000 

Note. — Bonded  grain  not  included 


against  nil  in  1918;  and  barley 
against  nil  in  1918. 
Canadian — 

Montreal 433,000 

Ft.  William  &  Pt.  Arthur.  4,627,000 
Other  Canadian 990,000 


1,750,000  20,935,000  14,366,000  5,311.000 
1,360,000  21,023,000  14,351,000  5,541,600 
5,149,000  26,059,000  2,882,000  2.4S4.000 
1,805,000  12,657,000  1,939,000  5,189,000 
ive:  Oats,  35,000  Boston;  total,  35,000, 
30,000  New  York,  7,000  Duluth;  total,  37,000. 


6,050,000 


Total  Sept.  20  1919. 

Total  Sept.  13  1919 4,430.000 

Total  Sept.  21  1918 2,240,000 

Total  Sept.  22  1917 5,084,000 

Summary — 

American 77,988,000 

Canadian 6,050  000 

Total  Sept.  20  1919 84,038,000 

Total  Sept.  13  1919 74,555,000 

Total  Sept.  21  1918 81,254,000 

Total  Sept.  22  1917 11,940.000 


2,000        839,000        247,000  1,«32,000 

896,000           335,000 

353,000          26,000 

2,000     2,088,000         247,000  1,393,000 

73,000      1,790,000         209,000  1,626,000 

123,000     ':                            353,000 

26,000     4,443,000              2,000  4.000 

1,750,000  20,935,000.14,366,000  5,311,000 

2,000     2,088,000         247.000  1,393,000 

1,752,000  23,023,000   14,613.000  6,704,000 

1,433,000  22,813,000   14,560.000  7.167,000 

5,272,000  32,1S7,000     2,882,000  2.S37.000' 

1,831,000   17,100,000      1,741,000  5,193.000 


FOREIGN  TRADE  OP  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Merchandise  Movement  at  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports. 

1919.      |       1918. 

1919. 

1918. 

1919.       |       1918. 

January  .. 
February  . 

March 

April 

May 

June 

July 

August 

S                     S 
85,SS0,208    S8, 164,970 
110,759,849    94,303,999 
'4.316    9S.360.412 
145,065,157121,564,991 
ITS.  233, 477  149,434,134 
152,314,929112,622,329 
179,457.378    96,101,747 
16  1.1    2,188122,452,1  17 

S 
204.544,534 
311,376.177 
312,90  1.17:, 
331,394,915 
280,404,527 
429,160,599 
237,532,410 
264,759,378 

S 
248,203,724 
168,713,182 
251.325.06S 
191.719,439 
219,019,748 
205.313,999 
237.731.667 
209,10 

S                    $ 
8,026,387      7,488,551 
9,856,349      8,177,780 
10,600, 101:     9,870,168 
12,881,216    10,525,971 
12,318,060    12,162,731 
13,964,223    10,665,910 
15,281,139      9,215,233 
15,444,278      8,589,023 

Total... 

1145737  502  SS3, 004, 729 

2432076  715 

1731135  122 

98,371,753    76,695,367 

Imports  and  exports  of  gold  and  silver  for  the  8  months: 


Gold  Movement  at  New  York. 

Silver — 1\ 

Tew  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1919. 

1918. 

1919. 

1918. 

1919. 

1919. 

S 

S 

$ 

$ 

$ 

S 

January  .. 

649,358 

1,070,270 

2,517,289 

657,940 

7,038 

6,299,043 

February  . 

529.7S7 

993,993 

2,346,310 

3,170,387 

2,566,942 

5,574,910 

Marcli 

668,246 

62.S.51  1 

2,311,250 

301,073 

2,360,639 

3,979.692 

April 

699,827; 

518,140 

1,187,332 

223,177 

2,115,201 

8.405,101 

May 

506,758 

660,277 

1,422,830 

1,302,420 

2,650,017 

6,272,817 

June 

414,262 

534,406 

58,876,463 

203,500 

828,695 

1,115,157 

July 

393.5S7 

627,829 

23.609,186 

3,903,713 

1.974.668 

1,193,471 

August 

1,310,313 

688,892 

3,921,003 

268,600 

1,680,894 

1.901,535 

Total... 

5,172,1381 

5,722,321 

96.191,663 

10,030,870 

14,184.094 

34,741,726 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
Sept.  18  at  Canadian  cities,  in  comparison  with  the 
same  week  in   1918,   shows  an  increase  in   the  aggregate 
of  32.7%. 


ending 


Clearings  at — 


Canada — ■ 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax.    

Hamilton 

St.  .lolin 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon  

M  oose  Jaw 

Brantford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Total  Canada. 


Week  ending  Sept.  18. 


1919. 


119,762,786 

86,825,974 

40,000,000 

14.614,165 

8,422,239 

6.434,406 

4,814,352 

7.212,173 

3,067,742 

6,817,439 

3,074,961 

2,479,423 

4,367.930 

5, 243. SOI 

799,393 

815.326 

2,103,132 

1, 70S, 007 

1,086,385 

866,693 

598,684 

463,792 

1,012,403 

1,043,289 

979,876 

2,656,220 

406,122 


1918. 


327.766,776 


90,064,434 

61,827.129 

29,731,296 

13,265,073 

7,808,619 

4,345,852 

4,196,398 

5.434,586 

2,269,603 

6,062,849 

2,492,095 

2.111,260 

3,376,675 

3,397,996 

575,110 

1.036.78S 

1,543,512 

1,612.977 

soo.oos 

631 .997 
532,019 
404,149 
666,664 
756,582 
631,755 
1,123,045 
226,750 


Inc.  or 
Dec. 


% 
+  33.0 
+  40.4 
+  34.5 
+  10.2 
+  7.9 
+  48.1 
+  14.7 
+  32.7 
+  35.2 
+  12.4 
+  23.4 
+  17.4 
+  29.3 
+  51.3 
+  39.0 
—21.3 
+  36.3 
+  11.5 
+  35.7 
+  37.2 
+  12.4 
Ills 
+  51.9 
+  37.8 
+  55.1 
+  136.5 
+  79.1 


1917. 


$ 

73,389,109 

55,104,461 

37,715,688 

9,956,959 

5,212,514 

3,754,968 

3,261,952 

4,828,448 

1,811.296 

5,619,075 

2,150.247 

1,615.922 

2.893.215 

3,351,518 

664,313 

SS4.920 

1.617.6S0 

1,275,604 

828,963 

553,981 

432,456 

527,306 

593,000 

708,163 

557,668 


246.923.8211    +32.71     219,309,432 


1916. 


71,693,046 

46,794,170 

34,109,620 

7,670,526 

s. 112,496 

3,969,750 

2.449,260 

4.460,569 

1. 590, 138 

4.320.5S6 

1.800,266 

2.217,397 

1,911.727 

2,619,219 

525,680 

718,474 

1,282,001 

969,198 

643.639 

588,765 

280,397 

365,837 

573,206 

563,834 

475,530 


200.705.331 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,    Treasury   Department: 

U'ri.H'ATlON'S    FOR   CHARTER. 
For  organization  of  national  ban  pital. 

Thw  First  National  Hank  of  Rice,  Minnesota $25,000 

Correspondent:   Berl   Russell,  Rice. 

The  Securitj   National  Hank  of  Mobridge,  South  Dakota 50,000 

Correspondent:  n.  c.  Shober,  Highmore. 

The  Granger  National  Hank,  Granger,  Texas 35,000 

at:  A.  C.  Mussil,  Granger. 

The  Planters  National  Bank  of  Hughes,  Arkansas 30,000 

respondent:  J.  O.  E.  Beck,  Hughes. 

The  Round  Hill  National  Hank.  Round  Hill.  Virginia 25,000 

Correspondent:  Cnas.  .1.  Ford,  Round  Hill. 

The  Rockwell  City  National  Bank,  Rockwell  City.  Iowa 50,000 

ident:  A.   F.  Bledose.  Rockwell  City. 

The  ional  Bank  of  Campbell,  California 50,000 

Correspondent:  Frank  C.  Nelson,  San  Francisco. 

Warren  National  Bank,  Warren,  Massachusetts 50,000 

Correspondent:   Earl  S.  Lewis,  Warren. 

Tlu    First   National  Hank  of  Sipe  Springs.  Texas 25.000 

londent:   W.  J.  Westbrook,  Sipe  Springs. 
For  conversion  of  state  banks 

The  Firs;   National  Bank  of  Marble.  Minnesota 25.000 

Conversion  of  The  First  State  Bank  of  Marble. 
Correspondent:  IF  M.  Vermilyear,  Coleraine,  Minn. 

The  First  National  Hank  of  Warsaw,  North  Carolina 25,000 

Conversion  of  The  Citizens  Bank  of  Warsaw. 

Correspondent:  J.  E.  Williams,  War  

Total $390,000 

CHARTERS  ISSUED. 
Original  organizations: 

National  Bank.  Beverly  Hills,  Cal $30,000 

President  Kirb  B.  Johnson:  Cashier,  O.  N.  Beasley. 

The  First  National  Bank  of  Bigheart,  Oklahoma 25,000 

dent,  F.  A.  O'Brien:  Cashier,  G.  a.  Mitchell. 

The  Citizens  National  Bank  of  Yalliam,  Oklahoma 35,000 

President,  A    F.  Story;  Cashier,  S.  E.  Barnett. 

The  Jefferson  Counts    National  Bank  of  Rigby,  Idaho 50,000 

President,  Dan  McCarthy;  Cashier,  Geo.  E.  Hill. 

The  Machias  National   Bank.  Machlas,  Maine 50,000 

President,  S.  E.  Woodman;  Cashier,  Geo.  B.  Boynton. 

Total $190,000 

CHARTERS  EXTENDED. 

The  Lamberton  National  Bank  of  Franklin,  Pennsylvania.  Charter 
extended  until  elose  of  business  Sept.  21   1939. 

The  Cement  National  Bank  of  Siegfried.  Northampton,  Fa.  Charter 
extruded  until  elose  of  business  Sept.  21    1939. 

CHANGES   OF  TITLE. 

The  First  National  Bank  of  Ochiltree,  Texas,  to  "The  First  National 
Bank  of  Perry  ton,"  Texas.  Location  of  bank  also  changed  from  Ochiltree 
to  Porryton. 

The  Cement  National  Bank  of  Siegfreid,  Pennsylvania,  to  "The  Cement 
National  Bank  of  Siegfried  at   Northampton." 

INCREASES  OF  CAPITAL. 

Amount. 
The  First  National  Bank  of  Mullins,  South  Carolina,  capital  in- 
creased from  $25,000  to  $50,000 $25,000 

The  First  National  Bank  of  Springfield,  South  Carolina,  capital 

increased  from  $25,000  to  $50,000 25.000 

The  First  National  Bnak  of  International  Falls,  Minnesota,  capital 

increased  from  $25,000  to  $50,000 25,000 

The  First  National  Bank  of  Middletown,  Ohio,  capital  increased 

from  $100,000  to  $175,000 75,000 

The  Union  National  Bank  of  Tulsa,  Oklahoma,  capital  increased 

from  $300,000  to  §500,000 200,000 

Total $350,000 

CONSOLIDATIONS. 
First  National  Bank  of  Burlington,  Iowa,  and  The  National  State  Bank  of 
Burlington,  Iowa,  under  charter  and  title  of  the  "First  National  Bank 
of  Burlington, "  with  capital  stock  of  $300,000  and  surplus  of  $125,000. 
Combined  capital  of  banks  prior  to  consolidation,  $250,000.  Amount 
of  increase,  $50,000. 

VOLUNTARY  LIQUIDATIONS. 
The  Brule  National  Bank  of  Chamberlain.  South  Dakota.     Capital  $50,000 
Liquidating  agents:  M.  A.  Brown  and  W.  H.  Pratt,  Jr.,  Cham- 
berlain.    Succeeded  by  the  Brule  State  Bank. 

The  First  National  Bank  of  Jackson,  Georgia.     Capital 75,000 

Liquidating  agent.  J.  H.  Carmichael,  Jackson.     Succeeded  by 

the  Farmers  &  Merchants  Bank  of  Jackson.  

Total $125,000 

Auction  Sales. — Among  other  securities,  the  following, 
not  "usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks 

208  The  Rail  Joint  Co.,  pref 3.5 

70  The  Rail  Joint  Co.,  com 10 

50  Newark    District   Telegraph, 

S25    each S9  per  sh. 

50  Robt.  Morris  Tr.  Co.,Phila., 

$55  per  sh.  paid  iu  liq.$14  per  sh. 
6  Straight  Edge  Baking,  com., 

$10  each SI  lot 

1.3852  Cities  Service  Co.  com.  warr.S6fi5 
15  Old  Glory  Realty,  $10  ea_$l  per  sh 

14  First  Nat.  Bank  of  N.  Y 1005 

100  Manhattan  Ry.  Co 73'i 

200  Bisbee  Copper  Mg.,  $1  eachl 
100  Joswig-Kennecott  Cop.,$lea  }$25 
100  Atlanta  Home  Gold  M.,$5eal 
1,000  Brooklyn  City  RR.,  S10  each 

$6X  per  sh. 


Bonds.  Per  ce-il. 

S6.000  The  Rail  Joint  Co.  serial  5s, 

1920-1930 36-37 

100,000  Cucharas    Land    &    Water 

Corp.  inc.  5s,  1935. .$1,000  lot 
5,000  Second  Ave.  RR.  rec.  ctfs.  48 
8,000  Houston    (Tex.)    Highway 

43-js,  1940 Q7'A 

4,000  Consol.  Water  Co.  of  Utica 

deb.  5s,  1930 80 

0,000  N.  Y.  &  Westchester  Ltg. 

gen.  4s,  2004 G2X 

4,000  Omaha  &  C.  B.  St.  Ry.  1st 

cons.  5s,  1928 80 

4,000  St.  Joseph  Ry.,L.,H.&  P. 

1st  5s,  1937.. _..   75 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  $  per  sh. 

2  Bigelow-HartTord  Carpet,  com. _  105 

1  Nashua  Mfg.,  com 282 

8  Nonquitt  Spinning 171  '4 

2  American  Mfg.,  pref.,  ex-div___   88?i 
56  Naumkeag  Steam  Cotton 222  J4 

2  Salmon  Falls  Mfg.,  com 114 

1  Springfield  Ry.,  pref 35X 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.     Slocks.  $  per  sh. 

1  Gillette  Safety  Razor 179  Fi 

10  Union  Twist  Drill,  pref.,  ex-div.  97  F* 

10  Boston  Securities,  pref 2'A 

1  Hood  Rubber,  pret 105 

8  Draper  Corporation,  ex-div 139)4 

4  R.  S.  Brine  Transp.,  pref 55 


Shares.     Slocks.                             $  per  sh 
3  Merrimack  Mfg.,  pref 80 

10  Naumkeag  Steam  Cotton 215 

11  Everett  Mills 180 

10  Turners  Falls  Pow.  &  EF,  ex-div.  100 


Shares.     Slocks.  $  per  sh. 

3  W.  L.  Douglas  Shoe,  pref 99 

10  United  Life  &  Accident  Insur., 

Concord ,  N .  H  ,  $20  each .  25 

3  American  Felt,  pref 83  F2 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  S  per  sh 

200  Phila.  Yeast  Mfg $55  lot 

25  U.  S.  Sample  Book  Co $26  lot 

25  Market  St.  Title  &  Trust  184 14-192  F2 
9  Real  Estate  Trust,  pref 97 

20  Phila .  Warehouse  &C.S 111 

10  Dennett's  Surpassing  Coffee,  pf .  10 

1  Dennett's  Surpass'g  Coffee.com  10 

2  Quaker  City  National  Hank.. .  125 
10  Drov.  &  Merch.  Bank,  $50  each  60 

160  Middle  City  Hank,  $50  each     .   50 

21  Fidelity  Trust  Co 500-500  V, 

8  Peoples  Trust,  $50  each 45 

20  J.  B.  Stetson,  pref 156'i 

1  Tioga  Trust 102 


Shares.     Slocks.  $  per  sh. 

5  Peerless  Horse  Shoe,  pref.,  $10 

each $2  lot 

5  Peerless  Horse  Shoe,  com.,  $10 

each $1  lot 

4  Philadelphia  Bourse,  com 5 

Bonds.  Percent. 

S148.000  Morehead  &  North  Fork 

RR.  1st  5s,  1958 22 

1,000  N.  Y.  Phila.  &  Norf.  RR. 

1st  4s,  1939 79 

3,000  North.  Indiana  Gas  &  El. 

1st  &  ref.  5s,  1929. 80J4 

2,000  South  Shore  Gas  &  Elec. 

gen.  5s,  1933 83^ 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  feko 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Beech  Creek  (iiu^ir.) 

&  Proilder.ee  (quar.) 

Retere  Beach  it-  Lynn  {quar.) 

Buffalo  A:  Susquehanna,  com.  (quar.) 

aorj  (extra) 

1.  11  Pacific,  common  (quar  ) 

Pi  eferre  i 

North  Western,  com.  (qu.)_ 

(quar.) 

Cleve.  Cm. Chic,  &  St.  L.,  prof,  (q 

a   ,£•   West  (v»nr.)._ 

(( >mr.) 

uar.) 

Northern  (quar.) 

r.) 

in  &  Michigan  (<iu.ir.) 

v  Southern,  pref.  (quar.) 

RR.  of  N.  J.  (quar.) 1. 

i  Valley,  common  (quar.) 

Preferred    (ouar.) 

(quar.) '. 

i  tan  Railway  (quar.) 

aut  Lake  &  Lines; 

Minn.  St..  P.  &  S.  S.  M..  com.  &  pref 

Minn   .St.  Paul&S.S.  M.,  leased  lines.. 

k  &  Bloomfield 

New  London  Northern  (quar.) 

New  York  Central  RR.  (quar.) 

X    \     Lackawanna  &  Western  (tiuar.)   . 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific  (quar.) 

■>.■  RR.  of  N.  H.  (quar.) 

Norwich  &   Worcester,  pref.  (quar.) 

Old  Colony  (quar.) 

Philadelphia  &  Tie-. ton  (qvar.) 

Pittsb.  Bessemer  &  L.  Erie,  common 

Pit.tsb.  Ft.  Wayne  &  Chic,  com.  (quar.) 

1  'referred    (quar .) 

<  '  impany,  common  (quar.) 

Second  preferred  (quar.) 

St.  Louis-San  Francisco 

K.  C.  Ft.  S.  &  M.  pref.  tr.  ctfs.  (qu.) 

Southern  Pacific  (quar.) 

Southern  Ry.,  M.  &  O.  stock  trust  ctfs._ 

Toronto  Hamilton  &  Buffalo  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 

United  N.J.  RR.  &  Canal  Cos.  (quar.)  _  _ 

Warren  RR 

*Vest  Jersey  &  Seashore 

Wisconsin  Central,  preferred 


Street  and  Electric  Railways. 
Asheville  Power  &  Fight,  pref.  (quar.). 

'   Ry.  &  Elec,  pref.  (quar.) 

Bi  si  on  Elevated  Ry.,  com.  (quar.) 

Brazilian  Tr.,  L.  &  Power,  pref.  (quar.) 

Capital  Tnc,  Wash.,  D.  C.  (quar.) 

Carolina  Power  *  Light,  pref.  (auar.)._ 
Ce  tral  Ills.  Public  Service,  pref.  (quar.) 

Chicago  City  Ry.   (qvar.) 

Cincin.  &  Hamilton  Trao.,  com.  (quar.) 

Preferred    (quar.) 

Cin.  Nevcp.  d-  Cov.  L.  &  Tr.,  com.  (qu.). 

Preferred   (quar .) 

Cincinnati  Street  Ry.  (quar.) 

Cities  Service,  com.  &  pref.  (mthly.). 

Common  (payable  in  common  stock) 

Common  and  preferred  (monthly) 

Common  (payable  in  common  stock) . 
Cities  Service,  com.  &  pref.  (mthly.) . 

Common  (payable  in  common  stock) 
Cities  Service.  Bankers'  shares  (monthly) 
City  Ry.,  Dayton,  O.,  com.  &  pref.  (quar.) 

Cleveland  Railway  (quar.) 

Columbia  (S.C.)  Ry.  Gas.  &  El.,  pf.  (qu.). 
Col.  Newark  &  Zaies.  E.  RR.  pf.  (qu.).. 

Duluth-Superior  Tract.,  pref.  (quar.) 

Duquesne  Light  Co.,  preferred  (quar.).. 
Elmira  Water,  Light  &  RR.  1st  pf.  (qu.). 

Second  preferred  (quar.) 

Frankford  &  Southwark  Pass.  Ry.  (qu.)_ 

Honolulu  Rap.  Tr.  &  Land,  (quar.) 

Illinois  Tracdon,  pref.  (quar.) 

loua  Ry .  &  Light ,  pref.  (quar.) 

Ke  lucky  Securities,  pref 

Manchester  Trac,  Lt.  &  Pow.  (quar.).. 
Manila  Elec.  RR.  A  Ltg.  Corp.  (quar.).. 
Monongahela  Valley  Trac,  pref.  (quar.). 
Northern  Ohio  Trac.  &  Lt.,  pref.  (quar.) 

Ottawa  Traction  (quar.) 

Philadelphia  Co.,  common  (quar.) 

Six  per  cent  preferred  stock 

Philadelphia  Traction.." 

Phila.  &  Western  Ry.,  pref.  (quar.) 

Porto  Rico  Rys.,  pref.  (quar.) 

Public  Serv.  Corp.  of  N.  J.,  com.  (quar.) 

Preferred    (quar.) 

Republic  Ry.  &  Light,  pref.  (quar.) 

Ridgs  Ave.  Pass.  Ry.,  Phila.  (quar.)..,. 
Scranton  &  Wilkes-Barre  Trac,  pf .  (qu.) 
Second  &  Third  Sts.  Pass.  Ry.  (quar.).. 
Springfield  (Mo.)  Ry.  &  Lgt.,  pref.  (qu.) 

Stark  Electric  RR 

Tri-Cily  Ru ■  &  Light ,  com .  (quar.) 

Tri-City  Ry.  &  Light,  pref.   (quar.) 

Twin  City  Rap.  Tr.,  Minneap.,  pf.  (qu.) 
United  Light"  &  Rys.,  common  (quar.).. 

First  preferred  (quar.) 

Utah  Power  &  Light,  pref.  (quar.) '_ 

Wash. Bait. &  Annap.EFRR.,  com.  (qu.) 

Preferred    (quar.)   .._._ 

Washington  Water  Potcer,  Spokar.e  (quar.) 
West  End  Street  Ry..  Boston,  common. 

West  India  Elec.  Co.,  Ltd.  (quar.) 

West  Penn.  Potter  Co.,  pref.  (quar.) 

Wilkes-Barre  Co . ,  com 

Preferred    (quar .) 

Yadkin  River  Power,  pref.  (quar.) 


Banks. 

Atlantic  National  (quar.) 

Chase  National  (quar.) 

Chatham  &  Phenix  National  (quar.).. 

Citizens  National  (quar.) 

Coal  &  Iron  National  (quar.) 

Colonial  (quar.)    

Commerce.  National  Bank  of  (auar.). 

Fifth  Arenue  (quar.) 

Fifth  Rational  (quar .) 

Firpl  National  (quar.) 

First  Notional,  Brooklyn  (quar.) 


Per 

Cent. 


50c. 

■■■■.. 
1  '  ■. 
IX 
'A 
2X 
2 

154 
2 

IK 

i  ■ . 

3 
IX 
IX 

1', 
1 

1 

873   c 

$1  25 

I 

IX 

"1 
3 ! .'. 

2 
'3 
2J4 

1  Va 

1  ', 
*1 

l  ;. 

1  .. 
2 

154 
2X 

75c. 
IX 
134 

$1 

50c. 

1 
1H 

2 
IX 

2 

2'A 
$1  75 
11. 

2 


IX 

l*i 

IX 
IK 
I 'A 
134 
IX 
IX 

*1 

*IX 

IX 

IX 

IX 

X 

n 

X 

n 
x 
x 

51c 
'  M 
IX 
IX 
IX 
1 

IX 
IX 
IX 
$1.50 
2 

IX 
IX 
IX 

*2 

IX 
37  X 

IX 

1 

75c 

$1.50 

$2« 
62  Fie 

IX 

IX 

2 

IX 
$3 

134 
$3 

134 

1 
X 

IX 

134 

1 

IX 

134 
$1 
75c. 

1 
$1.75 

1'. 

1  M 

IX 

IX 

134 


When 
Payable 


2H 
4 
4 
3 

2 
3 

2', 

r> 

3 

5 


Oct. 

Oct . 

Oi 

Sept. 

Sept. 

Oct. 

Oct  . 

Oct. 

Oct. 

Oct. 

Oct. 

)ct. 
Oct. 
Nov. 

>ct. 
Sepl . 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct . 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
i  id  . 
Nov. 
Nov. 
Oct. 
Ocl 

id 

Oct. 
Oct. 
Oct. 

Oct. 
Nov. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

»C1 

Oct. 
let. 

>ct. 

Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Ho)  lei  ■ 
Hoi  lers 
Scot .  l  6 
Sept.  16 
Holders 
Holders 
Holders 
Hoiders 
Holders 
♦Holders 
Aug.  31 

Sept. IS 

Holders 
Holders 

Hoi  lers 
Holders 
Hoi  i  'S 
Holders 

i ;  |  rs 
Holders 
Holders 
! lolders 

Sept.  IS 

Holders 
Holders 
'Holders 

Holders 

IF  Her.; 

Sepl .  1 1 
B  olders 
Oct.  1 
Holders 
Holders 
Hollers 
Holders 
Holders 


of  rec. 

to 
to 

of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  fee. 
of  rec. 

il  roc. 
of  rec. 
of  rec. 
of  rec. 
to 

of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
(  f  rec. 
of  rec. 


Sept.  25  to 
HoHers  of  rec. 
Holders  of  red. 
Holders  of  fee. 
Holders  ol  rec. 
Holders  of  rec. 
Sept.  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 


Sept.  19a 
I  .  20« 
Sept.  24« 
Sept.  30 
Sept.  30 
Sept.    2a 

.    2 
Scot.  tSa 
Sept.  t8« 
Oct.      1« 
Oct.      4 
Sept.    9 
Oct.    14 
Oct .      9 
Sept .  24a 
Sept.  23a 
Sept.J30a 
Sept.    8a 
Sept.!  13a 
Sept.!  13a 
Sept.  15a 
Sept.  15a 
.  20a 
Sept.  19a 
Sept. 20« 
Sepl.  22a 
Oct.      1 
Oct.      la 
Sept. 13a 
Oct.  31 
Oct.     4  a 
Sept.     8a 
Sept.  30 
Sept.  13a 
Oct.    10 
Sept.  15 
Sept.  10a 
Sept.  10a 
Oct.   24a 
Sept. 23a 

Oct.  1 
Aug.  30a 
Sept.  15« 
Sept. 24« 
Sept.  2a 
Sept.  2a 
Sept. 30 
Oct.  4a 
Sept.  15a 
Sept. 18« 


to 
to 
to 
to 
to 


Holders  of  rec 
H  il  lers  of  rec 
HoHers  ol  rec 
Holders  of  rec 
Sept.  15      to 
Holders  of  rec 
Holders  of  rec 
Sept.  26      to 
Sept.  21 
Sept.  21 
Oct.      1 
Oct.      1 
Sept.  17 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ol  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Sept.  21       to 
Holders  of  rec. 
Sept.  20      to 
Sept.  26      to 
Holders  ol  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  26      to 
Holders  cf  rec. 
Hollers  of  rec. 
H   1  lers  of  rec 
♦Holders  of  rec. 
Holders  of  rec. 
Hoi  lers  of  rec 
Holders  of  rec 
Hoi  lets  of  rec 
Holders  of  rec 
Holders  of  rec. 
Sept.  11      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holdes  of  rec. 
Sept.  16      to 
Sept. 21       to 
Holders  of  rec. 
Holders  of  rec. 
Sept. 21       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  21      to 
Sept.  24      to 
Holders  of  rec. 
Holders  of  rec. 
Hoi  lers  of  rec 
Holders  of  rec. 


Sept.  16 
Sept.  22« 
Sept.  17 
Sept.  15 
Sept.  30 
Sept.  16 
Sept.  30a 
Sept. 29 
Sept. 30 
Sept.  30 
Oct.    15 
Oct.    15 
Sept.  30 
Sept.  15a 
.  Sept.  15a 
Oct.   15a 
Oct.   15a 
Oct.   15 
Oct.    15 
Sept.  15a 
Sept.  30 
Sept.  13« 
Sept.?0 
Sept.  30 
Sept.  16a 
Oct.      1 
Sept.  15a 
Sept.  15a 
Sept.    la 
Sept.  30 
Sept.  15 
Sept.  20 
Oct.    10a 
Oct.      1 
Sept. 22a 
Sept.  30a 
Sept. 10 
Sept.  15a 
Oct.      1« 
Oct.     la 
Sept .  30 
Sept.  30a 
Sept.  20 
Sept.  26« 
Sept.  20a 
Sept.  30 
Oct.      1 
Oct.      1 
Sept.    la 
Sept.  15a 
Oct.    -1 
Sept.  20« 
Sept.  20« 
Sept. 15 
Sept.  15a 
Sept.  15« 
Sept.  16 
Sept.  20a 
Sept.  20« 
Sept.  25 
Oct.      1 
Oct.      1 
Oct.   21 
Sept.  20« 
Sept.  20« 
Sept.  16 


Holders 
Holders 
Sept.  21 
Holders 
Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Sept.  27a 
Sept.  23a 
Sept.  30 
Sept.  22a 
Sept.  10a 
Sept.  20a 
Sept.  20a 
Sept.  80a 
Sept.  30 
Sept .  30a 
Sept.  26a 
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Name  of  Company. 

Banks  (Co:  eluded) . 

First  Security  (quar.).   .  .. 

Garfield  National  (quar.)-. 

Gotham  National  (guar.) 

Greenwicn   (quar.) 

Hanover  National  (quar.) 

Irving  National  (quar.) 

Liberia  Natioi  al  (quar.). - 

Manhattan  Co.,  Bank  of  the  (quar.)... 

Mechanics  (Brooklyn)  (quar.) 

Metropolitan  (quar.) 

Mutual  (quar.) 

Nassau  National  (quar.) 

New  Nelherland --- 

New  York,  Bank  of ,  NBA.  (quar.) 

Park,  National  (quar.) 

Public  National  (quar.) 

Seaboard  National  (quar.) 

Second  National  (quar.) .    . 

Washington  Heights,  Bank  of  (quar.) 

Yorkville   (quar.) 

Trust  Companies. 

•Bankers   (quar .) 

Brooklyn    (quar .) 

Central  Union  (quar.) 

Columbia  (quar.) 

Empire  (quar .) 

Equitable  (quar .) 

Fidelity  (quar .) ._ 

Franklin  (Brooklyn)  (quar.) 

Guaranty  (quar .) 

Hudson  (quar .) 

Irving  (quar .) 

Lawyers  Title  &  Trust  (quar .) 

Manufacturers,  Brooklyn  (quar.1 

Metropolitan  (quar .) 

New  York  (quar.) 

Peoples,  Brooklyn   (quar.) 

Scandinavian  (quar .) 

Title  Guarantee  &  Trust  (quar.) 

U.  S.  Mortgage  <fc  Trust  (quar.) ... 

Miscellaneous. 
Abilibi  Power  &  Paper,  Ltd.,  com.  (No.l) 

Preferred    (quar.) .    . 

Pref.  (acct.  accum.  dividends) 

Adirondack  Elec.  Power,  pref.  (quar.)  — 

Advance-Rumely,  preferred  (quar.) 

Aeolian  Weber  Piano  &  Pianola,  pf.(qu.) 

Ahmeek  Mining  (quar.) — 

Air  Reduction  Co.  (quar.) 

Ajaz  Oil,  Class  A   (mthly.) 

Alabama  Company  1st  &  2d  pref.  (quar.). 

Alabama  Fuel  &  Iron  (guar.) 

Allied  Oil  Corp.  (quar.)  (No.  4) 

Allis-ChalmersMfg.,  prei.  (quar.) 

Pref.  (acct.  accumulated  dividends)-. 

Alto  Gasoline  &  Oil  (mthly.)...   .   

American  Agricul.  Chem.,  com.  (quar). 

Preferred    (quar .) 

American  Bank  Note,  com.  (quar.) 

American  Bank  Note,  pref.  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American  Bosch  Magneto  (quar.) 

Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.). 

Preferred    (quar.) 

American  Can,  preferred  (quar.) 

American  Car  &  Foundry,  com.  (quar.). 

Preferred    (quar.) 

American  Chicle,  com.  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Cynamid,  pref.  (acct.  accum.). 

American  Express  (quar.). 

American  Fork  &  Hoe,  preferred 

Amer.  Gas  &  Elec..  common  (quar.) 

Common  (payable  in  common  stock) . 

Preferred    (quar .) 

American  Hardware  (quar.) 

Amer.  Hide  &  Leather,  pref.  (quar.)  ... 

Preferred  (extra) 

American  Ice,  preferred  (quar.) 

Preferred  (eilra) .'.-. 

Amer.  Internat.  Corp.,  com.  &  pf.  (qu.) 
Am. La  France  Fire  Eng.,Inc.,com.  (qu.) 

Preferred    (quar .) 

Amer.  Laundry  Machinery,  com.  (quar.) 

Preferred    (quar.) 

American  Linseed,  preferred  (quar.) 

American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

American  Manufacturing,  com.  (quar). 

Preferred    (quar .) 

American  Multigraph,  preferred  (quar.).. 

American  Piano,  preferred  (guar.). 

American  Power  &  Light,  pref.  (quar.) 

Amer.  Public  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.)... 
American  Rolling  Mill,  common  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

7%  deb.  pref 

American  Screw  (quar.) 

American  Seeding  Machine,  com.  (quar.) 

Preferred    (quar .) 

American  Shipbuilding,  common  (quar). 

Common  (extra) 

Preferred    (quar .) 

Am.  Smelters  Securities,  pref.  A  (quar.) . 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar .) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred _ 

American  Stores,  1st  &  2d  pref.  (quar). 
American  Sugar  Refining,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.)  (No.  Ill) 

American  Surety  (quar.) 

American  Telep.  &  Teleg.  (quar.) 

American  Thermos  Bottle 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar). 

Preferred    (quar.) 

Amer.  Window  Glass  Mach.,  pref.  (qu). 
American  Woolen,  com.  &  pref.  (quar). 
Ames,  Holden,  McCready,  Ltd.,pf.  (qu.) 

Anaconda  Copper  Mid  ig  (quar.) 

Arkansas  Light  &  Power,  pref.  (quar.).. 

Armour  <fe  Co . ,  pref .  (quar .) 

Asbestos  Corp.  of  Can.,  Ltd.,  com.  (qu.) 

Preferred    (quar.) 

Associated  Oil  (auar.) 

Astoria  Mahogany,  lie,  pf.  (quar.).. 

Atlantic  Coast  Co.  (quar.) _. 

Atlantic  Gulf  &  W.  I.  SS.  Lines,  pf.  (qu.) 

Alia' tic  Steel,  common  (quar.) 

Atl  intic  Sugar  Refineries,  pref.  (quar.) .  _ 
Auto  Sales  Corporation,  pref.  (quar.).. 

Preferred  (extra) 


Ptr 

Cent. 


3 

2 

4 

8 

3 

iX 
82.50 
$1 

2X 

5 

2X 

4 

5 

6 

3 

3 

3 

3 

5 


5 

5 

5X 

4 

3 

5 

2', 

3 

5 

2 

2 

IK 

2 

6 

8 

4 

2H 

5 


Oct..  1 
Sept.  30 
Oct.  1 
Oct. 
Oct. 
Oct. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Oct.     1 

Oct.      1 

Oct.     1 

Sept.  30 


Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Sept.  29 
Sept.  30 
Sept.  30 
Sept. 30 
Sept.  30 
Sept.  30 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 
Sept. 30 
Sept.  30 
Sept.  30 
Sept.  30 
Oct.      1 


When 
Payable 


ix 

IK 
zWX 
IX 
IK 
IK 

$1 

SI 

*10c. 
IK 
IX 
3c. 
IK 
h% 

5c. 
2 

IX 

*75c 
75c. 

IX 

$2 

IK 
3 

1« 
3 

w 

♦  1 
IX 

IX 

26 

IX 
3K 
2K 
12X 
IX 

2 

Hi 

2 

1M 
1 

$1.20 
2 

IK 
1 

IK 
IK 
IX 
IK 
IX 
IX 
IK 
1M 
IX 
IK 
3 

50c 

25c 

IX 

CO 

IK 

IX 

IX 

*1H 

*2X 

♦IK 

IX 

IK 

3 

IK 
75c. 
IK 
IK 
IK 
K 
IK 

2 
2 
$6 
IX 
1 

IK 

IK 
IK 
IK 

SI 
IK 
IK 
IK 
IX 
IK 
2 

*2X 
IK 
IX 
IK 
75c 
25c 


Oct. 
Oct. 
Oct- 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Nov. 
Oct. 
Dec. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct  . 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Oct. 
Sept. 
Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Sept.  2C> 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re;, 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  23 
Holders 
Holders 
Holders 
Holders 
Sept. 14 
Holders 
Holders 
Sept.  21 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec, 

to 

of  rec. 

of  rec. 

to 
of  rec. 
of  rec, 
of  rec, 
of  rec 


Sept.  30a 
Sept.  30 
Sept.  30a 
Sept.  20a 
Sept. 30 
Sept.  26a 
Sept.  25a 
Sept.  26a 
Sept.  20a 
Sept.  19a 
Sept'.  24 
Sept.  30 
Sept.  30a 
Sept.  22a 
Sept.  22a 
Sept.  24a 
Sept. 24a 
Sept.  30a 
Oct.     la 
Sept.  20a 


Sept.  20a 
Sept.  19a 
Sept.  22a 
Sept.  22a 
Sept.  20a 
Sept.  d2 5a 
Sept.  30 
Sept.  29a 
Sept.  19 
Sept.  22 
Sept.  26 
Oct.     1 
Sept.  20a 
Sept.  19 
Sept. 30 
Sept.  29 
Sept.    5a 
Sept.  22 
Sept.  26a 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  o  rec. 
"Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
"Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.      8      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  20      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.  22      to 

Oct .     6      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Sept. 16      to 

Sept.  21      to 

Sept.  26      to 

Holders  of  rec. 

Holders  of  rec. 

Sept.  23      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Sept.  13      to 

Sept.  13      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  o'  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 


Sept.  28 
Sept.  28 
Sept.  28 
Sept.  15 
Sept. 15a 
Sept.  25 
Aug.  30 
Sept.  30a 
Oct.      5 
Oct.      la 
Sept.  30 
Sept.  25 
Sept.  30a 
Sept.  30a 
Oct.      1 
Sept.  2fia 
Sept.  26a 
Nov.    la 
Sept.  15a 
Sept.  13a 
Sept.  15a 
Sept.  19a 
Sept.  19a 
Sept.  16a 
Sept.  15a 
Sept.  15a 
Oct.   21 
Sept.  20 
Sept.  15a 
Oct.    17 
Aug.  30a 
Oct.     5a 
Sept.  19 
June  20 
Oct.    17 
Oct.      1 
Sept.  13a 
Sept.  13a 
Oct.   15 
Oct.   15 
Sept.  15a 
Nov.    8a 
Sept.  19a 
Dec.     1 
Oct.   15 
Sept.  15a 
Sept.  13a 
Sept.  13a 
Sept.  30 
Sept.  30 
Oct.      1 
Oct.     1 
Sept.  23 
Sept.  15 
Sept.  30 
Sept.  30a 
Sept.  30a 
Sept.30« 
Sept.  30a 
Sept.  23a 
Sept.  30a 
Sept.  30a 
Oct.   15 
Oct.    15 
Oct.    15 
Sept.  21 
Sept.  21 
Sept.  13a 
Sept.  13a 
Oct.     la 
Sept.  15a 
Oct.      1 
Sept.    2a 
Sept.    2a 
Sept.   2a 
Sept.  20a 
Sept.  20a 
Oct.     4 
Sept.  15a 
Oct.   10a 
Oct.    10a 
Sept.  19 
Sept.  25 
Sept. 19 
Oct.    18 
Sept.  15a 
Sept. 30 
Oct.      la 
Oct.      la 
Sept .  25a 
Sept.  27rc 
Sept.  20 
Sept. 10a 
Sept.  30 
Sept.  19 
Sept. 15 
Sept.  15 


Name  of  Company. 


Per 

Cent. 


Miscellaneous    (Continued) 

Avery  Co.,  pref.  (quar.) 

Babcock  <fe  Wilcox  Co.  (quar.) —   

Baltimore  Tube,  preferred  (quar.) 

Barnet  Leather,  pref.  (quar.)  (No.  1)  — 

Barnsdall  Corporation  (No.  1) 

Barnhart  Bros.<fe  Spind.lst  &  2d  pf.(qu.) 
Barrett  Co.,  common  (quar.) 

Preferred    (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pa.   (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  B  (quar.) 

Non-cumulative  preferred  (quar.) 

Cumulative  convertible  preferred  (qu.) 

Billings  &  Spencer  Co.  (quar.) 

Bingham  Mines  (auar.) 

Bliss  (E.  W.)  Co.,  common  (guar.) 

Common  (extra) 

Preferred    (quar.) 

Blumenthal  (F.)  Co.,com.and  pref.  (qu.) 
Booth  Fisheries,  1st  preferred  (quar.)  .. 
Borden's  Condensed  Milk,  pref.  (quar.). 

Borne.  Scrymser  Co.  (annual) 

Brandram-Henderson,  Ltd.,  pref.  (qu). 
Brier  Hill  Steel,  common  (quar.) 

Preferred   (quar.) . 

Brighton  Mills,  common  (quar.) 

Preferred    (quar.) 

British-American  Tobacco,  ordinary 

Preference .  - 

Brooklyn  Union  Gas  (quar.) 

Brunswick-Balke-Collcnder,  pref. (quar.) 

Bueyrus  Company,  pref.  (quar.) 

Buffalo  General  Electric  (quar.) 

Bush  Terminal  Bldgs.,  preferred  (quar.).. 
California  Elec.  Generating,  pref.  (quar.) 
California  Packing  Corp.,  pref.  (quar.). 
California  Petroleum,  pref.  (quar.) 

Pref.  (account  accumulated  dividends) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria   Iron 

Canada  Bread,  preferred  (quar.) 

Canada  Cement,  ordinary  (quar.) 

Canada  Steamship  Lines,  pref.  (quar.).. 
Canadian  Car  &  Foundry,  prel.  (quar.). 

Pref.  (extra,  on  acct.  accum.  riivs.).. 
Canadian  ConsnVd  Rubber,  pref.  (quar.).. 
Canadian  Cottons,  Ltd,  com.  &  pref.  (qu.) 
Canadian  Crocker-Wheeler,  com.  (qu.). 

Preferred    (quar.) 

Canadian  General  Electric,  com.  (qu.)_ 

Pref  erred 

Canadian  Locomotive,  common  (quar). 

Preferred    (quar .) 

Canadian  Westinghouse  Co., Ltd.  (quar.) 
Canadian  Woollens,  Ltd.,  pref.  (quar.)... 
Carbo-Hydrogen  Co.  of  Amer.,  pref  .(qu.? 

Cardenas  Amer.  Sugar,  pref.  (quar.) 

Case  (J.I.)  Threshing  Mach.,  pref.  (qu.) 

Celluloid  Company  (quar .) 

Central  Aguirre  Sugar  Co.  (quar.) 

Extra 

Central  Bond  &  Mortgage  (quar.) 

Central  Coal  &  Coke,  common  (quar.).. 

Preferred    (quar.) 

Central  Leather,  common  (quar.) 

Common  (extra) 

Central  Leather,  preferred  (quar.). 

Central  Petroleum,  preferred 

Central  &  South  Amer.  Telegraph  (quar.). 
Central  States  Elec.  Corp.,  pref.  (quar.). 
Centain-teed  Products  Corp. ,1st  pf.  (qu.) 

Second  preferred  (quar.) 

Chandler  Motor  Car  (quar.) 

Chicago  Railway  Equipment  (quar.) 

Chicago  Telephone  (quar.) 

Chino  Copper  Co.  (quar.) -   — 

Cincinnati  Gas  &  Electric  (quar.) 

Cine.  &  Suburban  Bell  Telep.  (quar.)... 

Cincinnati  Tobacco  Warehouse 

Citizens  Gas  of  Indianapolis 

Citizens  Gas  &  Fuel, TerreHaute, com. (qu.) 

Preferred   (quar .) 

City  Investing,  preferred  (quar.) 

Cleveland-Akron  Bag  (quar .) 

Extra 

Cleve.  Automatic  Mach.,  pref.  (quar.)  — 
Cleve.  &  Sandusky  Brewing,  com.  &  pref. 

Cleveland  Union  Slock   Yards  (guar) 

Cleveland  Worsted  Mills  (quar.) 

Cluett,  Peabody  &  Co.,  pref.  (quar.)... 

Colorado  Power,  common  (quar.) 

Coifs  Patent  Fire  Arms  Mfg.  (quar.)... 
ColumbiaGraphophoneMtg.,com.  (qu.) 

Common  (payable  In  common  stocp).. 

Preferred    (quar.) 

Columbia  Sugar  (quar.) 

Commonwealth-Edison  (quar.) 

Commonwealth  Finance  Corp.,  pf.  (qu.) 
Computtng-Tabulatlng-Recording  (qu.) . 
Cons'd  Gas.  E.  L.&  P..  Bait.,  com.  (qu.) 
Consumers  El.  L.  &  P.,  New  Orleans,  com. 
Consumers  E.  L.  &  P.,  N.  O.,  pf.  (qu.) 
Consumers  Power  (Mich.),  com.  (quar.) 

Preferred    (quar.) 

Continental  Can,  Inc.,  common  (quar.). 

Preferred    (quar.). .   

Corn  Products  Refining,  preferred  (quar.). 
Cosden  &  Co.,  common  (quar.) 

Common  (payable  in  common  stock)  _  _ 
CrampiWm.)  Ship  &  Eng .  Bldg.  (qu.)  .. 
Creamery  Package  Mfg..  com.  (quar.).. 

Preferred    (quar.)..   .   

Crucible  Steel,  common  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.).. 

Cuban  American  Sugar,  common  (quar.) 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

Delau arc  Lack  &  West.  Coal  (quar.) 

Detro i!  Edison  (quar.)  j 

Detroit  Iron  <1-  Steel,  com.  (quar.) 

Preferred    (quar.) . 

Dodge  Mfg.,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.).. 
Dominion  Glass,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  com.  (qu.) 
Dominion  Textile.  Ltd..  common  (quar.) 

Domi  ion  Textile,  Ltd.,  pref.  (quar.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Elec.  Co.,  pref.  (quar.).. 
duPont(E.I.)deNem.&  Co.,deh.st.  (qu.) 
duPont  (E.I.)  deNem.  Powd.,  com.  (qu.) 

Preferred    (quar .) 

East  Coast  Fisheries,  pref.  (quar.).. 


IK 

2 

IK 

IK 
♦37  He 

IK 

2 

IK 

2 

IX 

IK 

IK 

IK 

2 
$1.25 

25c. 
♦621-ic 
*$5 
♦2 

IX 

IK 

IX 
20 

IK 

2X 

IK 

2 

IK 

6 

2X 

IX 

IK 

IK 

2 

IK 

IX 

IK 

IK 

2X 
So 
$1 

IK 

IX 

IK 

IK 
ftlK 

IK 

1« 

IK 

IK 

2 

3K 

IX 

IK 

IK 

IK 

8Kc. 

IK 

IK 

2 

2X 
10 

IK 

IX 

IK 

1'4 

2 

IK 
2X 
IK 
IK 
IK 
IK 
6 

♦IK 
2 
75C 

IK 

2 

1 
S1.25 

3 

IK 

IK 

IK 

IK 

IK 

6 

2 

IX 

IK 

X 

$1.25 

25c. 

(I) 

IK 
30c. 
♦2 

IK 

1 

2 

1 

IK 

2 

IX 

IK 
IK 

*1K 

12K-C 
fl2Hc 

♦1',. 
IK 
IX 
3 

IK 
IK 
2X 
IK 
IK 
IX 

SI. 25 
2 
"25c. 

17J-£c 

IX 

1 

IK 

IK 

1 

IK 

IK 

IX 

2 

1  -.. 

3 

IX 

IX 

IX 

IK 

IK 


When 

Payable. 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Nov 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sepi 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Dec. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Ocv. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct . 

Oct. 

Oct. 

Oct. 

OCt. 
Oct. 
Oct. 
Oct. 
Oct 
Oct. 
Oct. 
Oct- 
Oct. 
Oct. 

Oct. 

Oct. 
Oct. 
Nov 
Nov 
Oct. 


Books  Closed. 
Days  Inclusive. 


Dec. 

\a 

Oct. 

14 

Sept. 

la 

Oct. 

1 

Oct. 

1 

Sept 

25 

Sept 

25 

Sept.  24a 
Sept.  26a 
Sept.  30 
Sept.  30 
Sept.  13 


Sept.  21      to      Oct.     1 
Holders  of  rec.  Sept.  20a 
Haiders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  18 

♦Holders  of  rec.  Sept.  30 
Holders  of  rec.  Oct.  25a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Oct.  4a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 

♦Holders  of  rec.  Sept.  24 

♦Holders  of  rec.  Sept.  24 

♦Holders  of  rec.  Sept.  24 
Helders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec. 
Sept.  14     to 
Holders  of  rec. 
Sept.  21      to 
Sept.  21       to 
Holders  of  rec. 
Holders  of  rec. 

See  note  y  below 
Holders  of  coupon  No  .32 
Holders  of  rec.  Sept.  24a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Aug.  25a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  26a 
Holders  of  rec.  Sept.  26a 
Holders  of  rec. 
Holders  of  rec. 
Sept.  20      to 
Sept.  20      to 
Holders  of  rec. 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  25 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Aug.  28 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Oct.      6a 
Holders  01  rec.  Sept.  10 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  19a 

♦Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  29a 
Holders  of  rec.  Sept.  16a 
Sept.  15      to      Sept.  21 
Sept.  24      to      Sept.  30 
Holders  of  rec.  Oct.     4a 
Sept. 14      to      Sept.  28 
Sept.  17      to      Oct.      1 
Sept.  17       to      Oct.      1 
Holders  of  rec.  Sept.  24 
Sept.  21      to      Sept.  30 
Sept.  21       to      Sept.  30 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Nov.  15a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  10a 
Holders  of  rtc.  Sept.  10a 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  20 

♦Holders  of  rec.  Oct.   15 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  15a 
Sept.  10      to      Sept.  30 
Sept.  10     to      Sept.  30 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.  20a 
Holders  of  rec.  Sept.  20a 

♦Holders  of  rec.  Oct.  4 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 

♦Holders  of  rec.  Oct.      1 
Oct.      1       to      Oct.    10 
Oct.     1      to      Oct.   10 
Holders  of  rec.  Oct.    15a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec. 
Holders  of  rec. 
Sept.  26      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec.  Sept. 
Oct.      5      to      Oct. 


,30a 
10 
10 

,10a 


Sept.  15a 
Sept.  16o 
Oct..  5 
Sept.  20a 
Oct.  la 
.  30a 
15 


Oct.      5      to      Oct.    15 
Holders  of  rec.  Sept.  27a 
Holders  of  rec.  Sept.  27a 
Holders  of  rec.  Sept.  22a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept.    5 
Holders  of  rec.  Sept.  15 
Holders  OJ  roc    Sept.  30 
Holders  of  rec.  Sept.    6a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Oct.   10 
Holders  of  rec.  Oct.   20a 
Holders  of  rec.  Oct.   20a 
Holders  of  rec.  Sept    25 
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Xarne  of  Company. 


Miscellaneous   (Continued). 
Eastern  Steel,  com.  (In  4th  L.  L.  bonds) 
Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Edmunds  *  Jones  Corp.,  common  (qu.). 

Preferred    (quar.) 

Etsenlohr  (Otto)  &  Bros.,  pre  .  (quar.).. 
Elec.  Storage  Bat.,  com.  &  Pref.  (qu.).. 
Electrical  Securities,  common  (quar.)  — 

Pref erred  

Elyria  Iron  A  steel,  pref.  (quar.) 

Umpire  '/"•-.•  &  Rubber,  pre/,  (quar.) 

Endieott  Johnson  Corp..  com.  (quar.).. 

Preferred    (quar .) 

Erie  Lighting,  pref.  (quar.) 

..  Beaneg  A  Co.,  lr.c.  (quar.) 

Fairbanks  Company,  pref.  (quar.) 

Fairbanks,  Morse  A  Co.,  com.  (quar.).. 
Famous  Players-Lasky  Corp.  (quar.).. 

Farr  Alpaca  (quar.) 

Farrell  (William)  &  Sons.  Inc.,  pref.(qu.) 
Finance  &  Trading  Corp.,  pref.  (quar.). 
Flrestone  Tire  &  Rubber,  pref.  (quar.).. 
Fisher  Body  Corporation,  pref.  (quar.).. 

Foundation  Co..  common 

Galena-Signal  Oil,  old  &  new  pref.  (qu.) 
General  Amer.  Tank  Car,  com.  (quar.). 

First  and  second  preferred  (quar.) 

General  Baking,  prei.  (quar.) 

General  Cigar,  preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Genera!  Motors  Corp.,  com.  (quar.) 

Pre/erred   (quar.) 

Debenture  slock  (quar.) 

General  Railway  Signal,  com.  &  pf.(qu.) 

General  Tire  &  Rubber,  pref.  (quar.) 

Geneva  Cutlery,  common 

Preferred  (quar.) 

Preferred  (extra) . 

Globe  Oil  (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co..  common  (quar.).. 

Preferred    (quar.) 

Goodyear  Tire  &  Rubber,  1st  pref.  (qu') 

Gorham  Mfg.,  pref.  (quar.) 

Gorton-Pev:  Fisheries,  com.  (quar.) 

Preferred    (quar.) 

Goulds  Manufacturing,  common  (quar.) 

Preferred    (quar.) 

Grasselll  Chemical,  com.  (quar.) 1 

Common  (extra) 

Preferred    (quar.) 

Gray  &  Davis,  Inc.,  preferred  (quar.)  .. 
Great  Lakes  Steamship  (quar.) 

Extra 

Great  Lakes  Towing,  common  (quar.) . 

Preferred    (quar.) .. 

Great  Lakes  Transit  Corp.,  com.  (quar.) 

Preferred   (quar.) 

Great  Western  Sugar,  common  (quar.) 

Common  (quar.)   

Preferred    (quar.) 

Guantanamo  Sugar  (quar.) 

Harbison-Walker  Refrac,  pref.  (quar.) 
Harrisburg  Light  &  Power,  com.  (quar.) 

Preferred   (quar .). 

Hart,  Schaffner  &  Marx.  Inc.,  pref.  (qu.) 
Hartford  City  Gas  Light,  com.  (quar.) 

Preferred    (quar.) 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.).. 

Preferred    (quar.) 

Hendee  Manufacturing,  pref.  (quar.)_ 
Hercules  Petroleum,  Class  A  (mthly.).. 
Hillcrest  Collieries,  com.  (qitar.) 

Preferred    (quar .) 

Houston  Gas  &  Fuel,  pref.  (quar.) 

Houston  Heights  Water  &  Land  Assoc 
Howe  Scale,  common  (quar.).. 

Preferred    (quar .) _. 

Howe  Sound  Co.  (quar.) 

Huntington  Devel.  &  Gas,  pref.  (qu.). 
Hupp  Motor  Car  Corp.,  pref.  (quar.)  — 
Hydraulic  Pressed  Steel,  com.  (quar.) 

Preferred    (quar .) 

Imperial  Tobacco  Co.  of  Canada,  pref .. 
Independent  Pneumatic  Tool  (quar.)  .. 
Indiahoma  Refining  (monthly)   

Extra       

Indian  Packing  Corporation  (qu.)  (No.l) 

Indianapolis  W.  w.  Securities,  pref 

Inspiration   Cons.  Copper   (quar.) 

Inierlake  Steamship  (quar.) 

Extra -__ 

Internal.  Abrasive  Corp. .1st  pf.(No.  1). 
International  Agric.  Chem.,  pref.  (quar.) 

International  Banking  Corporation 

Internat.  Buttonhole  Sew.  Mach.  (quar.) 

Internat.  Harvester,  common  (quar.) 

Internal.  Mercantile  Marine,  pref 

Internal.  Paper,  pref.  (quar.) 

International   Petroleum 

International  Salt  (quar.) 

International  Silver,  preferred  (quar.)__ 

Isle  Royale  Copper  Co.  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Preferred    (quar .) 

Jewell  Tea,  Inc.,  pref.  (quar.) 

Jones  Bros.  Tea,  Inc.,  common  (quar). 

Preferred    (quar.) ..   . 

Kansas  Gas  &  Electric,  pref.  (quar.)..  .. 
Kayser  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  preferred  (quar .) 

Kaufmann  Depart.  Stores,  pref.  (qu.) 

Kelly-Springfield  Tire,  prel.  (quar.) 

Kennecott  Copper  Corporation  (quar.). 

Capital  distribu tion 

Keystone  Tire  &  Rubber,  com.  (quar.).. 
Kirshbaum  (A.  B.)  Co..  pref.  (quar.)... 

Kolb  Bakery,  pref.  (quar.) 

Kresge  (S.  S.,  Co.,  prel.  (quar.) 

Kress  (S.  H.)  &  Co.,  com.  (quar.) 

Preferred    (quar.) 

La  Belle  Iron  Works,  common  (quar.).. 

Preferred    (quar.) 

Lackawanna  Steel,  common  (quar.) 

Laurentkle  Co.  (quar.) 

Laurentide  Power,  com.  (quar.) ..   . 

Lawyers  Mortgage  Co.  (quar.)    ... 

Le.dgh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred    (quar) • 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 

Lindsay  Light,  preferred  (quar.) 

Livingston  Oil  Corp.  (quar.) 

Extra 

Locomobile  Co.,  pref.  (quar.) .. 

Lone  Star  Gas  (quar.) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred    (quar.) 


Per 
Cent. 


When 
Payable. 


i2X 

2H 

ih 

50c. 

1H 

IH 

2 

2 

IX 
IX 

1H 
87Hc. 

1H 

IH 

50c. 

2 
•3 
52 
•2 
S2.33 

IH 

IH 
•1% 
$5 

2 

SI. 50 

13* 

IH 
IH 

1H 
2 
3 
IH 

ih 

ih 

IH 

2H 

2 

H 
4Hc. 

1H 

1 

IH 

IH 

I 'A 

1 

2 

IH 

IH 

IH 
.     H 

IH 

IH 
*2 
*2 

IH 

IH 
SI. 75 

IH 

IH 
10 

IH 
$1.25 

IH 

EOe. 

75c. 

IH 
50c. 
50c. 
$1 

2H 

\n 

\H 
*10c. 

1 

IH 

IH 

1 

1 

IH 
5c. 

IH 

IH 

2 

IH 

3 
♦5 
5c. 
10c. 
25c. 

3H 
SI. 50 

2 

2 
SI. 33 

IH 
•3 
10c. 

IH 

5 

IH 

50c 
IH 
IH 
50c 

SI 

$1.50 

IH 
50c 

IH 
IH 
2 
2 

IH 

IH 

25c 

25c. 

30c 

IH 

IH 

IH 

1 

IH 
IH 
2 

IH 
3 
1 
2 
$2 
IH 
2 

IH 
IH 

3c. 

2c. 
IH 
2 
3 
IH 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oci. 

Sept 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Sept 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Sep* 

Oct. 

Oct. 


16 


30 


15 


IS 


15 


Books  Closed. 
Days  Inclusive. 


14 


16 


15 


15 


30 


15 


.30 
.30 


30 

.30 

.30 

1 

15 

1 

1 

1 

1 

1 

.30 

1 

1 

1 

30 

1 

1 


Holders  of  rec. 

Holders  of  rec. 

Holders  oi  rec. 

Sept.  21      to 

Sept. 21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Aug .     9      to 

Holders  of  rec. 

Sept.  21       to 

Sept.  21       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  25      to 

Sept.  25      to 

Sept.  25      to 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Sept.  16      to 

Sept.  16      to 

Sept.  21       to 
•Holders  of  rec. 
•Holders  of  rec. 

Sept.  16      to 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  17      to 

Sept.  17      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  oi  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Oct. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Aug. 
Aug. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Nov. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept- 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


la 

30a 

30a 

30 

30 

20a 

15a 

27a 

22a 

22a 

1 
25a 
25a 
25 
30 
20a 
24 
22a 
20 
20a 
26a 

1 
22 
14 
30a 

1 

1 
13 
24a 
17a 
15a 

7 

7 

7 
20 
20a 

1 

1 

1 
30 
30a 

5a 
19a 
15a 
27a 
23a 
23a 
20a 
20a 
30 
30 
30 
30 
20 
20 
30 

1 
27 
27 
15a 
15a 
15a 
17a 
10a 
17a 
17a 
20a 
30 
30 
15a 
12a 
12a 
20 

5 
30 
30 
16 
16 
20a 
20a 
30a 
15 
20a 
20a 
20a 


•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept. 21  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

•Holders  fo  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  cou 
Holders  of  rec 
Sept.  18  to 
Holders  of  rec 
Holders  of  rec 
Holdesr  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  21  to 
Sept.  21  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 
p.  No 
.  Sept. 

Oct. 

Aug 
,  Sept. 

Sept. 
.  Sept. 
.  Oct. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept. 
.  Sept, 
.  Sept. 

Sept, 

Sept. 
.  Sept. 

Sept. 
.  Sept, 
.  Oct. 
.  Sept. 

Sept. 
.  Sept. 
.  Sept. 

Sept. 

Sept. 

Sept. 
.  Sept, 

Sept, 

Sept. 

Sept 

Aug. 
.  Sept. 
.  Sept, 

Sept. 

Sept 

Sept. 

Sept. 


20 

21 

21 

30 

30 

10 

20 

20 

30 

30a 

20 

15 

25a 

18 

7 

.  4w 

15a 

1 
30 
26a 
26a 
20a 

la 
23a 
23 
22a 
22a 
20 
15a 

5a 

5a 
19a 
20a 
13 
15a 
20a 
20a 
150 
15a 
10a 
22 
30a 
19 
18 
30 
30 
15a 
30a 
20 
20 
29a 
19a 
15a 
15a 


Name  of  Company. 


Miscellaneous  (Continued) . 
Loose-Wiles  Biscuit,  first  pref.  (quar.).. 
MacAndrewa  &  Forbes  Co.,  com.  (quar.) 

Preferred   (quar .) — 

Mackay  Companies,  common  (quar.).. 

Preferred    (quar.) 

Magnolia  Petroleum  (quar.) 

Special 

Magor  Car  Corporation,  com.  (quar.).. 

( 'ommon  (extra) 

Preferred    (quar .) 

Marland  Refining 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Elec.  Supply,  com.   (quar.). 

First  and  second  preferred  (quar.) 

Manhattan  Shirt,  preferred  (quar.) 

Manning,  Maxwell  &  Moore,  Inc.  (qu.). 

Manufacturers  Light  &  Heat  (quar.) 

Maple  Leaf  Milling,  common  (quar.)  — 

Preferred    (quar.) 

Mason  Tire  &  Rubber,  pref.  (quar.) 

Massachusetts  Gas  Cos.  (quar.) —   

Massachusetts  Lighting  Cos.,  pref.  (qu.) 
Mathieson  Alkali  Works,  pref.  (quar.).. 
May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merchants'  Despatch  Transport'n  (qu.). 
Merchai.ls  Public  Utilities,  pref.  (quar.).. 

Merck  &  Co.,  preferred  (quar.) 

Mergenthaler  Linotype  (quar.) 

Mexican  Investment,  Inc.,  pref.  (quar.).. 

Mexican  Telegraph  (quar.) 

Mexican  Petroleum,  common  (quar.)  — 

Preferred   (quar.) 

dMichigan  Drop  Forge,  com.  (monthly)  — 

Common   (extra) 

Preferred   (quar.) 

Michigan  Light,  preferred  (quar.) 

Michigan  Limestone  &  Chem.,  pf.  (qu.)_ 

Michigan  Stamping  (monthly) 

Michigan  State  Telephone  (quar.) 

Middle  States  Oil  Corporation — 

Monthly  (No.  24) 

Midland  Securities  (quar.) 

Mill  Factors  Corp..  Class  A  (quar.) 

Mohawk  Mining  (quar.) 

Montana  Power,  common  (quar.) 

Preferred   (quar.) 

Montgomery  Ward  &  Co.,  prer.  (quar.) 
Montreal  Telegraph  (quar.) 

Bonus -•- 

Mortgage-Bond  Co.  (quar.) 

Mountain  Slates  Teleph.  &  Teleg.  (quar.). 
Narragansett  Electric  Llgntlng  (quar.).. 
Nashua  Manufacturing,  pref.  (quar.)... 

Nassau  Light  &  Power  (quar.) 

National  Aniline  &  Chemical,  pref.  (qu.) 

National  Biscuit,  common  (quar.) 

Nat.  Breweries.  Ltd.,  com.   (quar.) 

National  Cloak  &  Suit,  common  (quar.). 
Nat.  Enameling  &  Stpg.,  pref.  (quar.).. 

National  Fuel  Gas  (quar.) 

National  Grocer,  common  (quar.) 

National  Ice  &  Coal,  first  pref.  (quar.).. 

Natlonal  Lead,  common  (quar.) 

National  Licorice,  preferred  (quar.) 

National  Oil  of  N.  Y.,  pref.  (quar.)—. 
Nat.  Paper  &  Type,  com.  &  pref.  (quar  ) 
National  Refining,  preferred  (quar.)   _ .  - 

Nat lonal  Sugar  Refining  (quar.). - 

National  Surety  (quar.) 

National  Tool,  common  (quar.) 

Preferred    (quar.) 

Nevada  Consolidated  Copper  (quar  )... 

New  England  Power,  pref.  (quar.) 

New  England  Telep.  &  Teleg.  (quar.)  ... 

New  Jersey  Zinc  (quar.) 

New  York  Title  &  Mortgage  (quar.) 

New  York  Transit  (quar.'* 

Niagara  Falls  Power,  preferred  (quar.).. 

Nipisslng  Mines  Co . ,  Ltd .  (quar .) 

North  American  Co.  (ouar.).. 

Nova  Scotia  Steel  A  Coal,  cotn.  (quar.) 

Preferred   (quar .) . 

Ogilvie  Flour  Mills  Co.,  Ltd.  (quar.)... 

Bonus 

Ohio  Brass,  preferred  (quar.) 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio  Fuel  Supply  (quar.) 

Ohio  Oil  (quar.) - 

Extra - , -- 

Ohio  State  Telephone,  preferred  (quar.) . 

Oklahoma  Natural  Gas  (quar .) 

Oklahoma  Produc.  &  Refining  (quar.)__ 
Osceola  Consolidated  Mining  (auar.)... 
Otis  Elevator,  common  (quar.) 

Preferred    (quar .) 

Ottawa  Car  Mfg.  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.)... 
Owens  Bottle  Co . ,  common  (quar.) 

Preferred    (quar.) 

Pacific  Telep.  A  Teleg.,  pref.  (quar.)' 

Packard  Motor  Car,  common  (quar.) 

Pan- Am.  Petrel.  &  Transp..  com.  (qu.)_ 

Preferred    (quar.) 

Panama  Power  A  Light,  pref.  (quar.) 

Parish  &  Bingham  Corp.  (No.  1).. 

Parke,  Davis  &  Co.  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar .) '- 

Pennsylvania  Rubber,  common  (quar.). 

Preferred    (quar.) 

Pennsylvania  Sail  Mfg .  (quar .) 

Pennsylvania  Water  &  Power  (quar.)... 
Pettibone,  Mulllken  Co.,  first  pref.  (qu.) 

Second  preferred  (quar.) 

Phelps,  Dodge  Corporation  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pittsburgh  Coal  (Pa.) ,  common  (quar.) 

Preferred   (quar .) 

Pittsburgh  Plate  Glass ,  com .  (quar.) 

Pittsburgh  Rolls  Corp.,  pref.  (qrtar.) 

Pond  Creek  Coal,  common  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra -   - 

Prairie  Pipe  Line  (quar.) 

Price  Bros,  (quar.) 

Procter  &  Gamble  Co.  8%  pref.  (quar.)_ 

Providence  Gas  (quar.) 

Providence  Telephone  (quar.) 

Provincial  Paper  Mills, Ltd., com. (quar.) 

Preferred    (quar.) 

Public  Utilities  Corp.,  pref.  (quar.) 

Punta  Alegre  Sugar  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  common  (quar.).. 
Ray  Consolidated  Copper  (quar.).. 
Reece  Button  Hole  Machine  (quar.) 
Reece  Folding  Macnine  (quar..; 


Per 
Cent. 


IH 
2H 
IH 
IH 
1 

IH 
H 

$1 

$2 
IH 

12HC. 
IH 
1 

IH 
IH 
IH 

SI 
3 

IH 
IH 

*1H 
IH 
IH 
IH 
IH 
2H 
IH 
2 

2H 
4 

2'. 
2H 
2 
d20c. 

20c. 

17Hc. 
IH 
IH 

12Hc. 
IH 

lc. 

2H 
2 

SI 
H 
IH 
IH 
2 

'4 
IH 
IH 

SI 
IH 
2 

IH 
IH 
IH 
IH 
IH 
2H 
2 

IH 
IH 
IH 
20c. 
2 
2 

IH 
3 
3 
IH 

37  He 
IH 
IH 
4 

IH 

4 

IH 
25c. 
IH 
IH 
2 
3 
15 
IH 
IH 

*62HC 
SI. 25 


When 
Payable 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept 

Nov 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 


$2. 75  Sept. 


1 

62)^C 

12HC. 

SI 
IH 
IH 
1 

IH 
75c. 
IH 
IH 

*2 

SI. 50 
IH 
IH 

*75c. 

SI 
IH 
IH 
IH 
IH 

2 

IH 
IH 
IH 
2H 
2 

IH 
IH 
IH 
IH 
25c. 
3 

o"5 
3 
2 
2 
50c. 

EOc. 
1 

IH 
IH 

SI. 25 
3 
IH 

SI 
2 

50c 
30c. 
10c. 


Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
dSep 
Nov. 
Nov. 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Sept 
Sept 
Sept 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
fo  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  re 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  16a 
Sept.  30a 
Sept.  30a 
Sept.    6a 
Sept.   6a 
Oct.     la 
Oct.     la 
Sept.  25a 
Sept.  25a 
Sept.  25a 
Sept.  30 
Sept.  15 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Sept.  30a 
Sept.  30a 
Oct.     3 
Oft.     3 
Sept.  10a 
Oct.    15 
Sept.  25 
Sept.  20a 
Sept. l£a 
Sept.  20a 
Sept.  24a 
Sept.  20a 
Sept.  17 
Sept.    3a 
Sept . 25 


Oct. 


6a 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept .  20      to 

Holders  of  tec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept. 24     to 

Sept.  24      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.     1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 
•Holders  of  rec. 

Aug.  31      to 

Aug.  31      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.     1      to 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec, 

Holders  of  rec. 

Holdesr  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Sept.  28      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.  30a 
Sept.  16 
Sept.  22a 

Sept. 20a 
Sept.    5a 
Sept.  20 
Oct.    11 
Sept.  13a 
Sept. 13a 
Sept.  20a 
Sept. 30 
Sept.  30 
Sept.  22 
Sept.  30a 
Sept.  1 3a 
Sept.  20 
Sept. 22a 
Sept.  15a 
Sept.  30a 
Sept.  15a 
Oct.     8a 
Sept.  10a 
Sept.  30a 
Sept.  30 
Sept.  20a 
Sept.  12a 
Sept.  23 
Oct.     la 
Sept.  30a 
Sept.  15a 
Sept.    8 
Sept.  19a 
Oct.      1 
Oct.      1 
Sept.  16a 
Sept.  16a 
Sept.  17 
Oct.   31 
Sept.  20 
Sept.  20 
Sept.  30 
Oct.    16 
Sept.  15a 
Sept.  30a 
Sept..  30a 
Sept.  24a 
Sept.  24a 
Sept.  30a 
Sept. 15a 
Sept. 30 
Sept.  24 
Sept.  24 
Sept.  20a 
Sept.  30a 
Sept.  19a 
Aug.  30 
Sept.  30a 
Sept.  30a 
Sept.  15a 
Sept.  20 
Sept.  21a 
Sept.  21a 
Oct.   15 
Oct.   15 
Sept.  15a 
Sept.  15a 
Sept.  26 
Sept.  30 
Sept .  29 
Nov.    5 
Oct.  21 
Sept.  15 
Sept.  15 
Sept.  30 
Sept. 19a 
Sept.  20a 
Sept.  20a 
Sept.  22a 
Sept.  15a 
Oct.   10a 
Oct.   10a 
Sept.  16  a 
Sept.  25a 
Sept.  26a 
Oct.  30a 
Oct.   30a 
Sept.  30a 
Sept.  30 
Oct.     8 
Sept.  20a 
Sept.  20a 
Sept.  15 
Sept.  15 
Sept.  15a 
Oct.     la 
Oct.     la 
Nov.    la 
Sept.    6a 
Sept.  16a 
Sept.  16 
Sept.  15 
Sept.  15 
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Name  of  Company. 


Miscellaneous  (Concluded). 

Regal  Shoe,  preferred  (quar.)... 

Remington,  Typewriter.flrst  pref.(quar.) 

Second  preferred  (quar.).. — 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.).. 

Preferred    (quar.) .  . 

Rej  nolds  (R.J.)  Tobacco,  com.  (quar.). 
II   (quar.) 

Preferred    (quar.) 

Rlordon  Pulp*  Paper,  Ltd..  pref.  (qu.) 
Royal  Baking  Powder,  common  (quar.). 

Preferred    (quar.) 

Russell  Motor  Car,  com.  &  pref 

Safety  Car  Heal.  &  Lighting  (quar.)..... 

si.  Joseph  Stock  Yards  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.  (qu.) 
St.  L.  Rocky  Mt.  &  Pac.  Co.,  pref.  (qu.) 
Santa  Cecilia  Sugar  Corp.,  com.  (No.  1) 

Preferred  (quar.)   (No.  5) 

Seamans  Oil  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Shaffer  Oil  &  Refin.,  pref.  (qu.)  (No.  1) 

Shattuck  Arizona  Copper  (quar.) 

'Shawinigan  Water  &  Power  (quar.) 

Sherwin-Williams  Co.  of  Can..  prel.(qu.) 
Shredded  Wheat,  common  (quar.) 

Preferred    (quar.) 

Simpson  Creek  Coal,  preferred  (quar.)_. 
Sloss-Shefiield  Steel  &  Iron.  pref.  (quar.) 
Smith  (Howard)  Paper  Mills,  Ltd.,  pf.(qu., 

South  Penn  Oil  (quar.).. 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred    (quar.) 

South  West  Penn.  Pipe  Lines  (quar.)... 
Southwestern  Cities  Electric,  pref.  (qu.) 

Spring  Valleii  Water  (quar.) . 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio). 

Extra 

Standard  Parts,  preferred  (quar.) 

Standard  Screw,  common  (quar.) 

Standard  Textile  Products,  com.  (quar.) 

Preferred,  Classes  A  and  B 

Steel  Products,  common  (quar.) 

Steel  &  Tube  Co.  of  Amer.,  pref.  (quar.) 
Stewart  Manufacturing,  com.  (quar.)... 

Preferred    (quar .) 

Stromberg  Carburetor  (quar.) 

Stutz  Motor  Car  (quar.) 

Superior  Steel,  common  (quar.) 

Swift  &  Co.  (quar.) 

Taylor-Wharton  Iron  &  Steel,  com.  (qu.) . . 

Texas  Co.  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.). 

Special 

Thompson-Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Products  Corp.,  pref.  (quar.).. 
Tonopah-Belmont  Development  (quar.) . 
Tonopah  Extension  (quar.) 

Extra 

7>  topzh  Mining  of  Nevada 

Torrington  Co.,  common  (quar.) 

Common  (extra) 

Trumbull  Steel ,  com .  (quar .) 

Preferred    (quar.) 

Tuckett  Tobacco,  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

Union  Carbide  &  Carbon  (quar.) 

Union  Natural  Gas  Corp.  (quar.) 

Union  Stock  Yards  (Omaha)  (quar.) 

United  Drug,  common  (quar.) 

First  preferred  (quar.) 

United  Dyewood  Corp.,  com.  (quar.)... 

Preferred    (quar .) 

United  Fruit  (quar.) 

United  Gas  Improvement  (quar.) 

United  Paper  Board,  preferred  (quar.).. 
United  Shoe  Machinery,  common  (quar.) 

Preferred    (quar.) 

U.  S.  Bobbin  &  Shuttle,  common  (quar.) 

Common  (extra)   

Preferred    (quar .) 1 

U.  S.  Food  Products  (quar.) 

Extra 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 

U.  S.  Playing  Card  (quar.) 

U.  S.  Printing  &  Lith.,  1st  pref.  (quar.). 

First  pref.  (accl.  accum.  dividends) 

First  pref.  (acct.  accum.  dividends) 

U.  S.  Smelt.,  Ref.  &  Mining,  com.  (quar.) 

Preferred   (quar.) 

U.S.  Steel  Corp..  common  (quar.) 

U.  S.  Worsted,  1st  pref.  (quar.) 

United  Utilities,  pref.  (quar.) 

United  Verde  Extension  Mining  (quar.). 

Utah  Copper  (quar.) 

Victor  Talking  Machine,  com.  (quar.).. 

Common    (special) 

Preferred    (quar.) 

Virginia-Carolina  Chemical,  com.  (extra) 
Va. -Carolina  Chemical  common  (quar.).. 

Preferred    (quar.). .. 

Vulcan  Detinning,  preferred  (quar.) 

Preferred  (ace junt  accum.  divs.) 

Wabasso  Cotton  (quar.) 

Waldorf  System,  Inc.,  com.  (quar.) 

First  preferred  and  preferred  (quar.).. 
Warren  Bros.  Co.,  first  pref.  (quar.) 

Second  preferred  (quar.) 

West  India  Sugar  Finance  Corp.,  com.. 
West  Kootenay  Pow.  &  Gas,Ltd.,pf  .(qu) 
Western  Electric  Co..  com.  (quar.) 

Preferred   (quar.) 

Western  Pouer  Corp.,  pref.  (quar.) 

Western  Union  Telegraph  (quar.) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.).. 

Preferred    (quar.) . 

Westmoreland  Coal  (quar.) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar.) 

Wheeling  Mold  A  Foundry,  pref.  (quar.). 

Wheeling  Steel  &  Iron  (quar.) 

White  Motor  (quar.) 

Willys-Overland  Co.,  pref.  (quar.) 

Wilson  &  Co . ,  Inc . ,  common  (quar .) 

Preferred    (quar .) 

Wire  Wheel  Corp.  of  America 

Wolverine  Mining  Co.,  (quar.) 

Woods  Manufacturing,  pref.  (quar.) 

Woolworth  (F.  W.)  Co..  pref.  (quar.).. 
Worthington  Pump  &  Mach.,  pf.  A  (qu.) 

Preferred   B   (quar.) 

Yale  &  Towne  Mfg.  (quar.) 

Young  (J.  S.)  Co.,  common  (quar.) 

Pre  ferred    (quar.) 

Yukon- Alaska  Trust  (quar.) 


Per 
Cent. 


IK 
1% 
2 

25c 

l'A 

IK 

3 

3 

IK. 

\K 

2 

IMS 

IK 

IK 

2 

1 

IK 

IK 

IK 

5c. 

IK 

*\K 

d25e. 

IK 

IK 

2 

IK 

IK 

IK 

IK 

5 

5 

2 

3 

IK 

IK 

3 

3 

1 

IK 

6 

2 

IK 

3 

1M 
»S1 
*S2 
SI 
$1 .25 

K 

2 
3 

2K 
IK 
11 
4 
2 
2 

IK 
5c 

5 

5 
15c 

75c. 

25c. 

2>A 

IK 

IK 

2 

IK 
SI. 25 

2'A 

l'A 

IK 
87J4C 

IK 

IK 

2K 
31 

IK 
SI 
37Mc 

l'A 

5 

IK 
K 

IK 

IK 

IK 

3 

IK 
hlK 
hl% 
.$1.50 
87  He 

IK 

IK 

la 

50c 
$1.50 
S5 
15 

IK 

2 

1 

2 

IK 
hi 

2 

»25c. 

*20c. 

l'A 

IK 

5 

IK 
$2.50 

IK 

IK 

IK 
$1.75 
SI 
$1 
$1.25 

2K 

IK 

2 

2 
$1 

IK 

IK 

IK 

1 
50c. 

IK 

IK 
l'A 
2*4 
2'A 
IK 
$1 


When 

Payable 


on. 

Oct. 

Oct. 

>.  i 

Nov. 
Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Sept. 

Nov. 

Oct. 

Sept. 

Oct. 

Sept. 

Nov. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

S?pt. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Nov. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

N't, 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

(  )C1 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


30 


15 


Books  Closed. 
Dags  Inclusive. 


Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.    16      to 

Holders  of  rec. 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Sept.  21      to 

Sept.  20      to 

Holders  of  rec. 

Holders  of  rec. 

Sept.  13      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Sept.  17      to 

Sept.  16      to 

Aug    30      to 

Aug.  30      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21       to 
•Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept. 11      to 

Sept.  25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Oct.      1      to 

Holders  of  rec. 

Holders  of  rec. 

Sept.  21      to 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.     1      to 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  30      to 

Oct.      9      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.     1      to 

Oct.     1      to 

Oct.     1      to 

Holders  of  rec. 

Holders  of  rec. 

Hrlders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.    17      to 

Holders  of  rec. 

Holders  of  rec. 

Sept.  26      to 

Sept.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  re*. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.    6       to 


Sept.  20 
Sept.  15 
Sept.  15 
Sept.  15a 
Oct.    15a 
Sept.  15a 
Sept.  20 
Sept.  20 
Sept.  20 
Sept.  24 
Sept.  15a 
Sept.  15a 
Oct.   31 
Sept.  15a 
Sept.  30 
Sept.  30a 
Sent  .20 
Oct.  25a 
Oct.   25a 
Sept.  30 
Sept.  15a 
Sept.  30, 
Sept.  30a 
Sept.  26a 
Sept.  15 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  13a 
Oct.    10 
Sept.  30 
Sept.  15a 
Sept.  15a 
Sept.  15 
Sept.  15 
Sept.  30 
Oct.      1 
Sept.  17 
Sept   17 
Sept.  20a 
Sept.  13a 
Sept.  15 
Sept.  15 
Oct.     4 
Sept.  30 
Sept.  30 
Sept.  15 
Sept.  17a 
Sept.  17a 
Oct.    15 
Sept.  30 
Sept.  30 
Sept.  12a 
Sept.  15a 
Sept.  15a 
Sept.  20a 
Sept.  16a 
Sept.  16a 
Sept. 19a 
Sept.  21 
Sept.  10a 
Sent.  10a 
Oct.     7 
Sept.  20 
Sept.  20 
Sept.  30 
Sept.. JO 
Sept.  30 
Sept.    5a 
Sept.    5a 
Sept.  12a 
Oct.   15 
Sept.  30 
Sept.  15a 
Oct.    15a 
Sept.  13a 
Sept.  13a 
Sept.  20a 
Sept.  30a 
Oct.      la 
Sept.  16 
Sept.  16 
Sept.  10a 
Sept.  10a 
Sept.  10a 
Oct.     2a 
Oct.      2a 
Sept .  30 
Sept.  30a 
Sept.  20a 
Sept.  20a 
Sept.  20a 
Nov.  20a 
Oct.      4 
Oct.     4 
Sept.    2 
Oct.    15 

Sept.  20 
Oct.     3a 
Sept. lfia 
Oct.      5 
Oct.      5 
Oct.      5 
Sept.  16a 
Oct.   15a 
Oct.     6a 
Oct.   10a 
Oct.   10a 
Sept.  13 
Sept.  20 
Sept.  20 
Sept.  20a 
Sept. 20a 
Sept.  25a 
Sept.  25 
Sept.  23a 
Sept.  23a 
Sept.  30 
Sept.  20a 
Sept.  30 
Oct.      3 
Oct.      3 

Oct.    1 
Sept.  15a 
Sept.  15a 
Oct.      4 
Oct.      1 
Sept.  15a 
Sept. 19a 
Oct.   21a 
Sept.  24a 
Oct.      1 
Sept.  13 
Sept.  25 
Sept.  10a 
Sept.  20a 
Sept.  20a 
Sept.  19 
Sept.  19a 
Sept.  19a 
Sept.    7 


— j 

*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director  Genera 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  a  Payable  in  scrip. 
h  On  account  of  accumulated  dividends.  1  Payable  in  Liberty  Loan  bonds.  (  Red 
Cross  dividend,     m  Payable  in  U.  S.  Liberty  Loan  iK%  bonds. 

n  Less  4  cents  per  share  for  counsel  fees  In  connection  with  tax  cases. 

v  At  rate  of  7%  per  annum  for  period  from  Sept.  18  to  Sept.  30. 

w  Payable  to  holders  of  record  Sept.  30. 

x  One-twentieth  of  a  share  of  common  stock. 

V  Payablo  to  holders  of  Coupon  No.  74:  all  transfers  received  iu  order  in  London 
on  or  before  Sept.  10  will  be  In  time  to  be  passed  for  payment  of  dividend  to  trans- 
ferees. 

z  On  account  of  accumulated  dividends  and  being  in  full  of  all  accumulations. 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Sept.  20.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   YORK  WEEKLY   CLEARING   HOUSE   RETURNS. 
(Staled  it  thousands  of  dollars — that  Is.  three  ciphers  1,000]  omitted.) 


CLEARING  Net        Loans 

HOUSE         Capital.  Profits. 'Discount, 

MEMBERS     j    Intest- 

(.000  omitted.)   Nat'l,    June30|    menu. 
Week   endlngState,     June.30,      &c. 
Sept.  20  1919.  Tr.Cos.  June  30 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY.  NBA 
Manhattan  Co. 
Merchants'  Nat 
Mech  &  Metals 
Bank  of  America 
National  City.. 
Chemical  Nat.. 
Atlantic  Nat... 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkofComm 
Pacific  Bank — 
Chath  &  Phenix 
Hanover  Nat.- 
Citizens'    Nat.. 

Metropolitan 

Corn  Exchange. 
Imp  &  Traders. 
National  Park.. 
East  River  Nat. 

Second  Nat 

First  National.. 
Irving  National 
N  Y  County  Nat 
Continental  Bk. 
Chase  National. 
Fifth  Avenue. . 
Comm'l  Exch.. 
Commonwealth 
Lincoln  National 

Garfield  Nat 

Fifth  National  . 
Seaboard  Nat.. 
Liberty  Nat... 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust.. 
Columbia  Trust 
Peoples  Trust.. 
New  York  Trust 
Franklin  Trust 
Lincoln  Trust.. 
Metropolitan  Tr 
Nassau  N,  Bkln 

Irving  Trust 

Farmers  L  &  Tr 
Columbia   Bank 


Average . 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 

Greenwich 

Bowery 

NY  Prod  Exch. 
State 

Average 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Oompan 

Title  Guar  &  Tr 
Lawyers  T  &  Tr 

Average. 


$ 
2,000 
2,500 

f3.000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 

h7,000 
3,000 
2,550 
2,000 
4,200 
1,500 
5,000 
1.000 
1.000 

10,000 

J6.000 
1,000 
1,000 

10,000 

g500 

200 

400 

1,000 

1,000 

250 

1.000 

3,000 

1,500 

1,000 

1,500 

15,000 
2,000 

25,000 
1,000 
5.000 
1.200! 
3,000| 
1,000 
1,000 
2,000 
1.000 

j  3,000 
5,000 
1,000 


207.600 


ndition 
ndltion 
ndition 
ndition 

Not  Me 

500 

250 

1.000 

2.000 


3.750 


ndition 


$ 

5,8671 

7,640 

f3,041l 

12.392! 

6,937i 

54,313: 

9,850 

97l| 

125 

6,317| 

26.840 

1.164| 

h6,500 

18.118 

3.275 

2.531 

8,319 

8,164 

19,999 

606 

4.139 

33.348 

J7.553 

414 

719 

18,478 

62,227 

886 

748 

2,118 

1,377 

39S 

3,971 

4,737 

1,388 

1.288 

2,473 

17,766 

4.500 

2'.\479 

1.300 

7,037 

1 ,600 

11.009 

1,389 

729 

4.440 

1,242 

11,428 

12,246 

732 


384.151 


Sept.  20 
Sept.  13 
Sept.  6 
Aug.  30 


rubers  of 
1.592 
829 
1.346 
1,031 


Average. 

$ 

54,491 

84,862 

36,860 

159,772 
30,879 

563,013 

90,525 

20,263 

4,898 

121,285 

405,242 
21,712 

125,661 

142, 6S6 
46,310 
43,399 

150,133 
43,877 

203,736 

9,265 

21,721 

322,175 

127,568 

13,969 

7,777 

361,704 
21,399 
8,526 
8,919 
18,577 
13,691 
10,248 
53,735 
9S.900 
26,143 
16,519 
43,562 

327,848 
68,854 

578,651 
14.214 
84,784 
30,709 
89,664 
27,528 
21,982 
44,813 
17,064 
61,861 

128,540 
18,847 


5,049,361 


5,157,849 
4,914,063 
4,922,223 
4,819.132 


4,799 


Sept.  20 


ndition 'Sept.  13 
ndition  Sept.  6 
ndition  Aug.  30 


ies.  N 
5.000 
4,000 


'.1,0(10 


Totals,  actual  co  ndition 
Totals,  actual  condition 
Totals,  actual  condition 
Totals,  actual  colndition 

Gr'd  aggr,  avgej220.350 
Comparison,  pre  v.  week 


Gr'd  aggr,  act'l'cond'n 
Comparison,  pre! v.  week 

Gr'd  aggr.  act'leond'n 

Gr'd  aggr,  act'leond'n 

Gr'd  aggr.  act'leond'n 

Gr'd  aggr.  act'leond'n 


ol  Mem 

12,464 

5,417 


bers  of  Fe 
42,423 
24,273 


17,881 


Sept.  20 
Sept.  13 
Sept.  6 
Aug.  30 

lor,, >.:•,:: 


Sept  .20 


Federal  Re 

16,692 

5,326 

25,235 

57,284 


104,537 


104,272 
104,579 
105,769 
103,772 


ensh 

in 
Vrult. 


Average 
S 

472 

1,754 

603 

9,49' 

1,007 

14,286 

1,440 

350 

116 

1,751 

2,753 

1,314 

5,582 

5,090 

1,024 

2,200 

5,940 

707 

1,843 

343 

901 

1,042 

3,440 

689 

156 

6,746 

1,183 

344 

405 

1,183 

459 

307 

1,044 

484 

891 

523 

825 

998 

649 

3,639 

217 

1,105 

1,068 

533 

528 

590 

585 

455 

2,169 

4,236 

627 


96,093 


95,484 
97.205 
98,431 
93,038 


serve  Ra 

2,298 

642 

2,692 

3,468 


9,100 


derai  Re 
905 
773 


66.696 


66,541 

67.036 
67,878 
67.366 


8,719 
9,083 
8.657 
9,058 


1,678 


1,CS3 
1,654 
1,774 
1.634 


5,220,594  106,871617,547 
+  131436—3,120-1-49254 


Reserve 
with 
Legal 

Deposi 
lories. 


Average 
$ 
6,069 

14,104 
3,338 

22.955 
3,769 

97,124 

8,628 

2,250 

613 

13,270 

37,051 
3,127 

13,061 

28,957 
5,767 
4,479 

22,147 
3.224 

21,236 
1,374 
2,553 

22,930 

16,508 
1,787 
1,146 

44,274 
2.372 
1,094 
821 
2,368 
1,965 
1,208 
8,062 

11,033 
2,057 
2,438 
4,102 

34,293 
6,628 

63,322 
1,417 
9,564 
3,212 

10,052 
2,883 
2,987 
4,500 
1,210 
8,851 

16,180 
2,276 


606,636 


484,637 
588,055 
552,339 
547,238 


it 


1.013 
311 

2,224 
2.792 


6,340 


6.440 
6,466 
6,455 
5,918 

serve  Ra 
2.998 
1,573 


Net 
Demand 
Deposits. 


Average 
$ 

36,109 

.    87,032 

25,473 

152,362 

25,707 

♦656,899 

62,226 

16,515 

3.727 

59,636 

288,366 

19,946 

94,294 

139,221 

40,443 

32,668 

136,40 

24,503 

103,222 

9,765 

17,282 

166,969 

124.737 

13,846 

6,636 

304,338 

18,482 

7,442 

8,653 

17,883 

12,459 

8,939 

53,125 

81,753 

15,408 

18,564 

27,854 

273.617 

49,987 

♦539.452 

11.121 

73,171 

28,928 

61,229 

19,461 

20,137 

32,282 

12,035 

64,718 

♦142,131 

10,961 


c4, 178.842 


c4,086,723 

4,131.839 
3.962,300 
3.912,243 


17,074 

5.191 

26.5S6 

33,283 


82,134 


4,571 


4,809 
4,813 

5,05s* 
4.918 


82,513 

S3,  1.57 
82,321 
82,016 


,k 


26.101 
15,164 


41,265 


41,441 

41.724 

42,593 
42,901 


Time 
De- 
posits . 


A verage 

$ 

3,150 

50 

1,897 

3,623 


Nafl 

Bank 
Circu- 
lation. 


29,553 

6,792 

542 


5,540 

4.731 
50 

10,110 


455 

4 

4.418 

1 ,050 

3,049 

404 


■I  ,958 

3,209 

546 


23/227 


15 

39 

368 

500 

1 1 ,786 

433 

454 

6,028 

12,158 

6,104 

57.572 

473 

6,564 

1 .879 

2,000 

1,899 

1.361 

1 ,303 

758 

1,774 

10,29!) 

433 


231,558 


237,722 
199,113 
198,351 
197,997 


58 
19,720 


19,778 


19,995 
19.367 
18,609 
17.961 


A  roe. 

S 
787 

1,833 
1,967 


1,437 
444 
145 
290 

4,936 


3,002 
150 
999 


lit  51 

4,910 

•  50 

647 

8,220 

1,444 

198 


1,100 


210 
398 
248 
70 
1,988 
415 
399 


50 


36,838 


36,481 
35,928 
35.882 
36,197 


828 
570| 

1,398! 


1.392  ... 
1,399  ... 
1,384  ... 
1.326      . 


d4,302,241  252,73436,388 

+  151,005  +  340291  +305 


5,328,662  105,886495,886 e4,210,677 259, 100  36,481 
+  242,984 — 2,056  —103,448     —46,323  +  39230   +553 


Sept. 13  5,035,678 107.942 
Sept.  6  5,095,870108,862 

Aug.  30  4.990.270103.730 


599,334 
563,852 

55.074 


Aug.  234,976. 925  108,270519,931 


4,257.000219.879  35,928 
4,087 ,217r218,344|35,882 
4,037,160217,28436,197 
4,008,609'200,54l!36,164 


♦  Includes  deposits  in  foreign  branches  not  included  In  total  footings,  as  follows: 
National  Citv  Bank,  $100,628,000;  Guaranty  Trust  Co.,  $48,61 1 ,000:  Farmers"  Loan 
&  Trust  Co  ,  $32  072  000  Balances  carried  In  banks  in  foreign  countries  as  reserve 
for  such  deposits  we're;  National  City  Bank,  S23.267.000:  Guaranty  Trust  Co.. 
817,402,000  Fanners'  Loan  A  Trust.  Co.,  S7. 035. 000.  c  Deposits  In  foreign 
branches  not  Included,  d  U.  S.  tlep  islts  (leducte  I,  5358,061,000.  e  U.  S.  deposits 
de  lucted,  S427  010  000.  Hills  p  tyable,  re  llsc  iunts,  acceptances  ami  other  liabili- 
ties, 8676.156.000.  f  As  of  July  3  1919.  H  As  ol  July  1  1919.  h  As  of  July  16 
1919  AS  of  July  21   1919. 
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STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING   HOUSK 
\ND  TRUST  COMPANIES 


BANKS 


Averages. 


Cash 

Reserte 

i-j  Vault. 

Members  Federal 

Reserve  Bant; 

State  bunks* 

Trust  eompanlee 

S 

9,100.000 
1,678,000 

Total  Sept. 20 

Total  Sept.  13 

Total  Sept.   6 

Total  Aus-  30 

10,778,000 

10.si9.000 
in. 745.000 
10.995.000 

Reserve 
In 

Dejxi.fi/ories 

S 

606.636,000 
6,340.000 
4,571.000 


Total 
Reserve . 

$ 
606,636.000 
15,440,000 
6,349,000 


3 

Required 


S 

550,196,200 
14,784,120 

0. ISM. 750 


Surplus 
Reserve. 

s 
56,439,800 
655,880 

59.250 


17.0001628.325.000  571,170,070  57,154,930 

568  293,000  579,142,000  550,566,660  28,575,340 

-    54,000  571.299.000  539,685.420  31,613,580 

540.403.0001551.398,000  532.027.700  19,370.300 


Actual   Figures. 


Cash 

Reserre 
in  Vault. 


Members  Federal 
Reserve  Bank.. 
State  banks*..   .  - 
Trust  companies* . 

Total  Sept.  20.. 
Total  Sept.  13— 
Total  Sept.  6.. 
Total   Atis;.  30.. 


8,719,000 
1,683,090 


10.402.000 
10,737,000 
10.431. 000 
10.692.000 


Reserve 

in 

Depositaries 


484,637,000 

6.440,000 
4.  SOU  ,000 


495.886.000 
599,334.000 
563.S52.000 
558,074.000 


Total 
Reserve. 


484,637.000 

15.159.000 

6,492.000 


506.288,000 

610,071,000 
574,283,000 


b 

Reserve 
Required . 


538.405,650 
14,852,340 

6.216. 15'J 


Surplus 
Reserve. 


S 

d  538  405550 
306,660 

275.850 


559,474. 140  d  53186,140 
564,389,720    45,681,286 

B  12 .25'-'  .800    32,026,300 


56S.766,000<535.729.530    33,036.470 


•  Not  members  ot  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  In- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  20.  S6.94fi.740:  Sent.  13,  S5.957.140;  Sept.  6.  S5.942.730:  Aug.  30,  S5.654.370. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  In- 
cludes also  amount  cf  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Sept.  20,  S7.131.663:  Sept.  13.  S5. 973.590:  Sep*.  6.  S5. 9.50. 550:  Aus.  30.  S5. 939. 910 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  Xew  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW    YORK.  NOT  INCLUDED  IN  CLEARING  HOUSK  STATEMENT. 

Figures  Furnished  by   State  Banking  Department. 

Differences  from 

S< ,"'.  20.  previous  week. 

Loans  and  investments J801.072.000  Dec. $12,077,900 

Specie 7.531.600  Inc.            33,000 

Currency  and  bank  notes 17,132,300  Inc.        348,  loo 

Deposits  with  Federal  Reserve  Bank  o  New  York..      76,033.600  Dec.  97.141,600 

Total  deposits. S70.s33.700  Inc.  10,252,500 

Deposits,  eliminating  amounts  due  rom  reserve  de- 
positaries, and  rom  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    786.300.4C0  Dec.      933,600 

Reserve  on  deposits 161.463.C0O  Inc.   10.917.600 

Percentage  0    reserve.  20 

RESERVE. 

Slate  Banks — ■  — Trust    Companies — 

Cash  in  vaults S22.994.900     14.57%  S77.702.6r0     14.319! 

Deposits  in  banks  and  trust  cos 12,705.400       8.05',  38,060,100       7.01% 

Total 135,700,300     22.62%        S115.762.700     21.32% 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  Xew  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS   AND    TRUST    COMPANIE8    IN 
GREATER  NEW   YORK. 


Week  Ended— 


Loans  and 
Investments . 


Mar.  29 

April     5 

April  12 

April  19. 

April  26 

May      3 

May    10 

May    17 

May    23 

May    31 

June      7 

June    14 

June  21 

June   23.. 

July      5 

12 

19 

26.. 

2.. 

9 

16 

23 


July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 


Aug.  30.. 
Sept.  6.. 
Sept.  13.. 
Sept.  20.. 


5.633 
5,596 
5.630 
5.730 
5,694 
5,735 
5.817 
5,830 
5,750 
5,708 
5,877 
5,929 
5.817 
5,732 
5,804 
5.820 
5.804 
5.698 
5,690 
5,785 
5,741 
5,819 
5,754 
5,864 
5.902 
6,021 


$ 

.730,000 
229.300 
305.500 
276.600 
610.000 
152.000 
606,300 
948.700 
364,000 
665.600 
228,200 
099,200 
958.200 
766.300 
258,400 
469 .000 
693.200 
.786,600 
625,100 
809,200 
263,800 
,688,000 
798,300 
168,300 
292.900 
,666,000 


Demand 
Depos  Its  . 


4,618 
4,747 
4,722 
4,689 
4,736 
4,773 
4.822 
4.873 
4,861 
4,885 
4,904 
4,880 
4,846 
4,759 
4.860 
4,804 
4.872 
4,810 
4,819 
4,842 
4,827 
4,829 
4,783 
4,848 
4,938 
5,088 


S 

029.500 

,993,000 

740,700 

495,300 

482,100 

617.400 

202 ,600 

611,200 

516,200 

307  ,200 

243,900 

382,900 

699,100 

196,800 

090.300 

154,700 

061,700 

097,600 

,601,900 

,504,500 

,551,800 

,754,500 

,893,900 

,125,200 

470,000 

541,400 


*Total  Cash 
in  Vault. 


S 
134,143.000 
130,736,900 
135,497,500 
134.131.300 
136,428.700 
139,041,500 
134,432.800 
141,466.900 
136.791.200 
133.474.700 
136,878,600 
137,691.300 
134,955.500 
134,566.800 
131,398.300 
144,478,700 
142,504.200 
145,451.400 
133,989,100 
132,963.800 
133,444.000 
134,568,000 
132,595.200 
131,288,390 
134,273,500 
131,534.900 


Reserve  in 
Depositaries. 


627.395.000 
682,805,200 
651,649,200 
672,170.700 
682,036,200 
665,625,800 
677.399,900 
671,089.000 
689,984,100 
676,577,800 
691,657,300 
671,663,300 
679,994.600 
665,490,300 
684,431,000 
649,207,500 
688.989.600 
658.572,500 
674,886,200 
696,304,800 
685,210,500 
658,155,000 
649,535,200 
678,190,000 
685,555,900 
744,346,600 


*  This  item  Includes  gold,  sliver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045).   | 


STATE   BANKS   AND   TRUST   COMPANIES    IN    NEW    YORK    CITY 


Il'eet  Ended  Sept.  20 


Capital  as  o  June  30 
Surplus  as  o  June  30 
Loans  A  investments 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  o   N.  Y__ 

Deposits 

Reserve  on  deposits. . 
P.  C.  reserve  to  dep_. 


State  Bartks. 


Sept.  20 
1919. 


) 


Trust  Companies . 


Dtfferei  ces  from 
previous  week 


26,000.000 
45,708.300 

6S  1,304 .200  Inc. 

7. 139 ,0001  Dec. 

28,143,400  Dec. 

68.S72.000  Inc. 

814,673,300  Inc. 

123,199.000'lnc. 

21.1%llnc. 


Sept.  20      Differences  from 
1919.  previous  ueek. 


S 
105,550,000 
175,548,400 
6,561,700  2,164,269,300 
147,400!       10,789,900 
135 ,000 1       21,162,000 

5,839,000      237,793,700 

34,875,200  2,352,938,500 

5,553,200      333,523,700 

1%'  17.9% 


Inc.  40,998,200 
Dec.  34,000 

Dec.        304,400 

Inc.  3,088,600 
Inc. 136,088. 700 
Inc.  10,375,700 
Inc.  0.3% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [0001  omitted.) 


CLEARING 

Net 

Capital]  Profits. 

Loans. 
Dis- 

Cash 

in 

Vault. 

Reserve 
with 
Legal 
Deposi- 
tories . 

Net 
Demand 
De- 
posits . 

Net 
Time 

De- 
posits . 

Nafl 
Bank 
Circu- 
lation. 

Week  ending 
Sept.  20  1919. 

Nat.bks.June30  Invest- 
Statebks.Jne  30  ments, 
Tr.  cos.  June  30!    &c. 

Members  of 
Fed  1   Res.    Hank 

Battery  Park  Nafl 
Mutual  Bank. __    . 
New  Netherlands 
W  R  Grace  &  Co's 

Yorkville  Bank 

First  Nat'I,  Jer  Cy 

$ 

1 ,500 
200 
300 
500 
200 
400 

% 

1,538 
608 
319 
954 
651 

1,324 

Average 
$ 

16,400 

11,589 

8,762 

6,678 

11,532 

8,987 

Average 
% 

274 
219 
185 
18 
365 
599 

Average 
$ 

1,807 
1,488 
1,032 
1,115 
1,165 
896 

Average 
S 

12,967 
10,641 
6,866 
4,530 
6,656 
6,099 

Average 
S 

119 

395 

84 

1,079 

5,166 

Average 

i 

181 
400 

Total 

3,100 
100 

teoo 

500 
200 

5,396 

450 

tl,090 

233 

233 

63,948 

2,976 

12,948 

6,924 

5,576 

1,660 

345 

1,465 

825 

445 

7,503 

163 

1,084 

551 

312 

47,759 

6,843 

581 

State  Banks. 
Nat  Members  of  the 
Fed' I  Reserve  Bank 
Bank  of  Wash  Hts 

2,822 

13,907 

6,834 

4,975 

International  Bank 
North  Side,  Bklyn. 

350 
323 

Total 

1,400 

500 
200 

2,007 

1,076 
408 

28,424 

8,243 
8,626 

3,080 

485 
313 

2,110 

314 
329 

28,538 

673 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr,  Bkln 
Mech  Tr,  Bayonne 

6,295 
4,105 

1,012 
4,439 

Total. 

700 

1,485 

16,869 

798 

643 

10,403 

5,451 

Grand  aggregate.. 
Comparison  prevlo 

5,200 
us  week 

5,200 
5,200 
5,100 
5,100 

8,889109,241 
1—2,546 

5,538 
—91 

5,629 
5,303 
5,245 

5.202 

10,256 

+28 

10,228 

10.02S 

9,786 

9,979 

*86,700 

—84 

12,967 
—525 

581 
+  16 

Gr'daggr,  Sept.  13 
Gr'd  aggr,  Sept.    6 
Gr'd  aggr,  Aug.  30 
Gr'd  aggr,  Aug.  23 

8,889 
8,880 
8,980 
8,980 

111,787 
109,243 
108,430 
107,318 

86,784 
84,741 
84,17i 
83,057 

13,492 

13,628 
13,514 
12,734 

565 
570 
584 
574 

*  U.  S.  deposits  deducted,  $1,453,000. 

Bills  payable,  rediscounts,  acceptances  and  ether  liabilities,  $7,608,000. 

Excess  reserve,  $18,860  decrease. 

t  As  of  Sept.  3  1919. 

Boston  Clearing  House  Bank. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Sep'.  20 
1919. 

Changes  from 
previous  week. 

Sept.  13 
1919. 

Sept.  6 
1919. 

* 

4,721,000 

557,257,000 

428,612,000 

116,010,000 

11,447,000 

38,353,000 

16,689,000 

84,554,000 

68,937,000 

24,256,000 

$ 

Dec.         38,000 
Dec.  11,193,000 
Dec.    3,884,000 
Inc.           60,000 
Dec.         17,000 
Dec.        958,000 
Dec.    1,513,000 
Inc.   10,665,000 
Inc.     1,940,000 

Inc.     3,239,000 

$ 

4,759,000 

568,450,000 

432,490,000 

115,951,000 

11,464,000 

39,311,000 

18,207,000 

73,889,000 

66,997,000 

21,017,000 

9 

4,757,000 

569,966,000 

421,372,000 

111,982,000 

11,473.000 

50,088,000 

17,610,000 

70,289,000 

65,083,000 

20.193,000 

Loans,  disc'ts  &  Investments- 
Individual  deposits,  lncl.  U.S. 

Time  deposits 

United  States  deposits  * 

Exchanges  for  Clear.  House.. 

Due  from  other  banks 

Cash  In  bank  A.  In  F.  R.  Bank 

Reserve  excese  in  bank  and 

Federal  Reserve  Bank 

*  Formerly  included  under  the  head  of  "Individual  Deposits." 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Sept.  20  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  45%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dlsc'ta  A  Inveetm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposlts(not  Included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

Cr.ah  in  vault* 

1  otal  reserve  A  cash  held. 

Reserve  required 

Excess  res.  &  cash  In  vault 


Week  ending  Sept.  20  1919. 


Members  of 
F.R. System 


$30,275,0 

84,315,0 

795,785,0 

26,073,0 

126,694,0 

147,736,0 

514,902,0 

6,008,0 

668,646,0 

56,670,6 

13,776,6 

70,446,0 
51,167,0 
19.279.0 


Trust 
Cos. 


$3,000,0 

7,784,0 

29,688,0 

677,0 

21,0 

260,0 

22,097,0 


Total. 


22,357,0 


2,950.0 

906,0 

3,856,0 

3,248,0 

60S.0 


$33,275,0 

92,099,0 

825,473,0 

26,750,0 

126.715,0 

147,996,0 

536,999.0 

6,008,0 

690,003,0 

49,149,0 

56,670,0 

2,950,0 

14,682,0 

74,302,0 

54,415.0 

10.SS7.0 


Sept.  13 
1919. 


533,275,0 

90,200,0 

805,700,0 

24,768,0 

117,432,0 

143,426,0 

542,614,0 

6,079,0 

692,119,0 

23,346,0 

56,158,0 

3,108,0 

15,371,0 

74,637,0 

55,675.0 

!«. 962.0 


Sept.  6. 
1919. 


$33,275,0 

90,357.0 

815,251,0 

25,6S0,0 

112,713,0 

141,287,0 

534,664,0 

6,034,0 

681,985,0 

30,464,0 

55,002.0 

2,738,0 

14,452,0 

72,192,0 

55.004.0 

17.1S8.0 


*  Cash  in  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System.— Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  thb  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
n  the  statement  were  given  in  the  statement  of  Dec.  14  1917  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    ITEMS  OF  MEMBER  BANKS    LOCATED    IN    CENTRAL    RESERVE    AND    OTHER 

SELECTED  CITIES   AS    AT  CLOSE  OF   BUSINESS   SEPT.    12    1919 

Large  reductions  in  the  holdings  of  Treasury  certificates,  apparently  of 


•i  lie  two  last  scries  issued  in  anticipation  of  the  Victory  Loan,  accompanied 
by  corresponding  declines  in  Government  deposits  are  indicated  by  the 
Federal  Reserve  Hoard's  weekly  statement  showing  condition  on  Sept.  12 
of  77  I  member  banks  in  leading  cities. 

Of  the  total  decline  for  the  week  231  millions  in  U.  S.  securities  held 
222.6  millions  represent  the  decline  in  Treasury  certificates,  4.6  millions — 
the  decline  in  U.  S.  bonds  and  3.9  millions — the  decline  in  Victory  notes. 
War  paper  on  hand  went  up  15.1  millions,  while  loans  secured  by  stocks 
and  lioiuls  show  an  increase  of  56.0  millions,  of  which  25.4  millions  represent 
the  increase  for  the  member  banks  in  New  York  City.  Other  loans  and 
investments  increased  72.1  millions,  all  classes  of  banks  sharing  in  this 
Increase. 

I. 


Aggregate  holdings  of  United  States  war  securities  and  war  paper  de- 
creased from  3,582  to  3,365.9  millions  and  constitute  22.2%  of  the  total 
loans  and  investments  of  all  reporting  banks,  as  against  23.5%  the  week 
before.  For  the  New  York  City  banks  a  decline  in  this  ratio  from  27.6 
to  26.3%  is  noted. 

As  against  a  decline  of  181.1  millions  in  Government  deposits  the  report 
shows  increases  of  319  millions  in  other  demand  deposits,  and  of  6.9  millions 
in  time  deposits.  Reserve  balances  accordingly  show  an  increase  of  41.4 
millions.  Accommodation  by  the  Federal  Reserve  banks  as  measured 
by  the  aggregate  of  collateral  notes  and  customers'  paper  discounted  fcr 
reporting  banks  shows  a  net  decrease  for  the  week  of  95.7  millions.  Of  the 
total  discounts  held  on  Sept.  12  by  the  Federal  Reserve  banks  the  amount 
held  for  reporting  banks  was  about  77% ,  as  against  78%  the  week  before. 
Data   for  all  reporting  banks  In  each  district.     Three  ciphers  (000  omitted. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation 

Qtber  U.  S.  bonds* 

C.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness.. 

Total  U.  S.  securities 

J.,oans  secured  by  U.  S.  bonds,  &c__ 
Loans  secured  by  stocks  and  bonds. 

K\\  other  loans  and  Investments 

reserve  balances  with  F.  R.  bank.. 

dsh  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F .  R .  bank 

Bills  rediscounted  with  F.  R.  bank. 


Boston. 


46 

5 14, 60S 

16,900 

9,774 

52,512 


S93.794 

60.857 

213.065 

629,814 

78,631 

25,195 

774.902 

108,219 

51,839 

14,803 

62,697 


New  York 


110 

$48,060 
292,237 
126,344 
460,232 


$926,873 

704,296 

1,417,503 

3,095,933 

701,450 

125,040 

5,166,362 

359,513 

211,737 

461,141 

127,348 


Fhiladet. 


56 

$11,597 

32,239 

16,949 

43,895 


S104.680 

171,600 

202,791 

465,067 

69,716 

22,362 

681,626 

21,949 

30,587 

132,510 

21,946 


Cleveland 


88 

S41.791 

63,535 

30,960 

89,834 


$232,120 

108,247 

294,017 

780,009 

89,084 

31,241 

828,171 

297,212 

43,599 

89,029 

14,189 


Richm'd. 


82 

525,821 

38,466 

15,727 

29,967 


8109,981 

41,595 

103,855 

311,111 

36,340 

16,796 

341,117 

92,275 

12,594 

56,715 

17,019 


Atlanta. 


47 

$14,847 

28,838 

13,195 

61,514 


i  118,394 

28,977 

45,449 

294,512 

31,388 

14,363 

260,029 

117,084 

22,286 

61.193 

11,583 


Chicago . 


100 

$20,698 

47,867 

49,863 

168,915 


5287,343 

101,391 

350,065 

1,177,584 

180,342 

68,449 

1,374,201 

451,616 

54,266 

80,637 

19,752 


St. Louis 


35 

$17,154 

14,920 

9,K.-,5 

31,473 


$73,402 

28,135 

137,824 

277,072 

41,022 

9,864 

325,379 

101,545 

15,822 

31,680 

16,371 


Minneap 


35 

$7,120 

11,118 

6,078 

29,282 


S  53,598 

12,870 

33,116 

254,984 

25,374 

8,783 

268,393 

56,792 

13,004 

16,764 

513 


Kan.  City 


76 

$14,327 

22,975 

12,133 

45,042 


$94,477 
19,096 
75,438 

441,701 
46,023 
14.9*0 

467,612 
80,701 
20,068 
43,337 
10,057 


Dallas. 


43 

$18,923 

20,320 

5,203 

36,146 


$80,592 

7,779 

30,225 

163,636 
21,396 
10,506 

192,565 

30,660 

24,766 

13,005 

2,805 


San  Fran 


56 

$34,605 

42,650 

10,547 

63,038 


$150 

23 

109 

605 

62 

21 

540 

210 

4 

36 

8 


840 
663 
759 
262 
715 
064 
604 
906 
728 
334 
169 


Total. 


774 

5259,551 

632,065 

312,628 

1,111,850 


,326,094 
,309,370 
,013,107 
,496,685 
,383,481 

368,649 
,220,966 
,928,472 

505,296 
,037,148 

312,449 


2.  Data  for  Banks  In  Federal  Reserve  Bank  and   Branch  Cities  and   All  Other   Reporting  Banks. 


Three  ciphers  (000)  omitted. 


Number  of  reporting  banks 

U.  S.  bonds  to  secure  circulation. 

Other  U.  S.  bonds* 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 

Total  U.  S.  securities 

Loans  secured  by  U.  S.  bonds,  &c. 
Loans  secured  by  stocks  and  bonds 
All  other  loans  and  Investments.. 
Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits- 

Government  deposits 

Bills  payable  with  F.  R.  bank 

Bills  rediscounted  with  F.  R.  bank 
Ratio  of  U.  S.  war  securs.  and  war 

paper,  total  loans  &  lnvest't,  % 


New  York. 


Sept.  12.     Sept.  5 


70 
$38,363 
260,869 
106,904 
434,327 


,830,463 

662,922 

1,291,036 

2,739,423 

663,058 

111,425 

4,728,369 

274,895 

196,605 

407,374 

112,163 

26.3 


70 
538,363 
266,491 
111,733 
489,127 


905,714 

660,934 

1,265,636 

2,706,958 

629,761 

111,898 

4,545,032 

270,999 

274,843 

458,481 

122,764 

27.6 


Chicago. 


Sept.  12.     Sept.  5 


44 
$1,438 
16,094 
23,691 
96,282 


137,505 

73,353 

273,392 

634,447 

122,690 

38,739 

902,202 

169,309 

33,404 

40,067 

12,155 

18.7 


44 

51,419 

15,717 

23,302 

114,704 


155,142 

66,244 

272,265 

643,727 

123,983 

38,604 

872,012 

168,904 

47,640 

60,473 

11,667 

19.3 


All  F.R.Bank  Cities 


Sept.  12.     Sept.  5. 


260 

5103,431 

369,606 

176,579 

727,744 


1,377,361 

1,050,962 

2,262,655 

5,357,196 

1,037,725 

214,245 

7,977,321 

833,080 

369,192 

725,015 

224,790 

23.1 


260 

5103,313 

376,026 

182.410 

882,738 


1,544,487 

1,037,861 

2,212,989 

5,311,096 

1,007.198 

214,688 

7,721,388 

830,608 

508,108 

813,477 

216,815 

24.5 


F.  R.  Branch  Cities 


Sept.  12.     Sept.  5 


172 

563,119 

118,359 

70,843 

220,532 


472,853 

134,345 

372,145 

1,508,926 

177,527 

62,688 

1,532,949 

571,461 

71,482 

158,658 

39,254 

21.9 


172 

563.082 

117,807 

71,067 

267,153 


519,109 
135,923 
368,987 
1,498,408 
172,673 

63,234 

1,502,330 

567,603 

92,629 
185,739 

34,368 

23.5 


All  Other 
Reporting  Banks. 


Sept.  12. 


342 

$103,000 

144,100 

65,206 

163,574 


475,880 

124,063 

378,307 

1,630,563 

168,229 

91,716 

1,710,691 

523,931 

64,622 

153,475 

48,405 

19.0 


Sept.  5. 


342 

S102.998 

142,971 

63.012 

184.525 


493,506 
120,501 
375,165 
1,615,130 
162,187 

87,408 

1,678,281 

523,338 

85,706 
148,185 

46,622 

19.6 


Total. 


Sept.  12.       Sept.  5.       Mar.  14. 


774 

8269,551 

632,065 

312,628 

1,111,850 


2.326,094 
1,309,370 
3,013,107 
8.496,685 
1,383,481 

368,649 

11,220,961 

1,928,472 

505,296 
1,037.148 

312,449 

22.2 


774 

$269,393 

636,804 

316,489 

1,334,416 


2.557,102 
1.294,285 
2,957.141 
8,424,634 
1,342,058 

365,330 

10,901,999 

1,921,549 

686,443 
1.147,401 

297,805 

23.5 


772 

$265,735 

676,095 

2~  24V,  182 


3,183.012 
1,118,067 

10,201,362 

1,298,290 

348,814 

10,311,435 

1,668,533 

670,239 

1,175,463 

290,087 

27.7 


*  Including  Liberty  bonds. 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Sept.  19 

Continued  liquidation  of  war  paper,  following  the  redemption  of  the  bulk 
of  outstanding  Victory  Loan  certificates,  and  corresponding  reductions  in 
reserve  and  net  deposits  are  indicated  in  the  Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close  of  business  on  Sept.  19  1919. 

As  against  a  reduction  of  140.6  millions  in  the  total  holdings  of  war  paper 
the  banks  show  an  increase  of  31 .7  millions  in  other  discounts.  Acceptances 
on  hand,  because  of  the  greater  demand  in  the  open  market,  fell  off  8.2 
millions,  while  holdings  of  Treasury  certificates  declined  18.7  millions. 
Aggregate  earning  assets  show  a  decrease  of  135.8  millions.  Total  war 
paper  holdings  of  the  Chicago,  St.  Louis  and  Minneapolis  banks  include 
16.1  millions  of  bills  discounted  for  other  Federal  Reserve  banks,  while 
acceptances  held  by  the  Kansas  City  and  San  Francisco  banks  are  inclusive  I 

Thefigures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preceding 
weeks,  together  with  those  of  corresponding  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
for  each  of  the  twelve  banks .  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding  transactions 
in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks. 
Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Sept.  19  1919. 


of  38.3  millions  purchased  from  other  Federal  Reserve  banks,  as  against 
45-6  millions  the  week  before. 

Government  deposits  show  an  increase  of  44.6  millions,  as  against  a 
decrease  of  151.4  millions  in  reserve  deposits,  while  the  "float"  carried  by 
the  Federal  Reserve  banks  works  out  28.4  millions  larger  than  the  week 
before.  No  appreciable  change  is  shown  in  Federal  Reserve  note  circula- 
tion, while  the  banks'  aggregate  liabilities  on  Federal  Reserve  bank  notes 
in  circulation  went  up  4.4  millions. 

The  banks'  gold  reserves,  because  of  the  transfer  of  gold  from  the  Con- 
tinent to  the  vaults  of  the  Bank  of  England,  received  an  addition  of  45. 5 
millions,  while  the  amount  of  gold  in  transit  or  in  custody  shows  a  decline 
of  44.1  millions.  Total  gold  reserves,  because  of  export  withdrawals,  show 
a  net  increase  of  but  23. 1  millions,  while  total  cash  reserves  increased  23.6 
millions.     The  banks'  reserve  ratio  shows  a  rise  from  50.4  to  52.5%. 


Sept.  19  1919 


Sept.  12  1919. 


Sept.  5  1919.  Aug. 29  1919. 


Aug.  22  1919 


Aug.  15  1919 


Aug.  8  1919 


Aug.  1  1919 


Sept.  20  1918 


RESOURCES. 

Gold  coin  and  certificates.. 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  Notes 

U.  S.  certificates  of  indebtedness 

All  other  earning  assets 

Total  earning  assets 

Bank   premises 

Gold  in  transit  or  In  custody  In  foreign 
countries 

Uncollected  items  and  other  deductions 
from  gross  deposits 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  incl.  for.  Govt,  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  llab 
All  other  liabilities... 


230,047,000 

512,080,000 

45,479,000 


231.609,000 
537,723,000 


243,238,000 
542,310,000 


$244,231,000 
563,640,000 


260,507,000 
679.480.000 


250,651,000 
591,206,000 


262,745,000 
618.636.000 


263,275.000 
641,896,000 


367,660,000 

459,997,000 

5,829,000 


787,606,000 

1,208,961,000 

95,399,000 


769,332.000 

1,190.769,000 

108,766,000 


785,548,000 

1,172,168,000 

109,336,000 


807,871,000 

1,142,589,000 

116,328,000 


839,987,000 

1,127,028,000 

107,270,000 


841,857,000 

1,118,894.000 

121,836,000 


881,381.000 

1,084,047.000 

119,328,000 


905,171.000 

1,071.307.000 

111,997.000 


833,486,000 

1,145,950,000 

44,122,000 


2,091,966,000 
70,091,000 


,068,867,000 
69,632,000 


2,067,052,000 
69,818,000 


2,066,788,000 
69,188,000 


2,074,285,000 
68,416,000 


2,082.587,000 
69,136.000 


2,084,756.000 
67,362.000 


2,088,475,000 
67,852.000 


2,023,558,000 
52,481.000 


2.162,057,000 

1,383,896,000 
261,985,000 
353,817,000 


2,138,499,000 

1,524,521. COO 
230.317,000 
362,005,000 


2,136,870,000 

1,635,233,000 
212,185,000 
354,667,000 


2,135,976,000 

1,609.296,000 
205,838,000 
363.138,000 


2,142,701,000 

1,563,048,000 
211,262,000 
362,911,000 


2,151,723,000 

1,522,992,000 
220,347.000 
374,375,000 


2,152,118,000 

1,608,583,000 
225,535,000 
381,241,000 


2,156,327,000 

1,612,639,000 
235,300,000 
374.791.000 


2,076,039,000 

1,146,357,000 
513,789,000 
250,032.000 


1,999,698,000 

27.095,000 

192,000 

322,986,000 


2,116,843,(00 

27,096,000 

192,000 

341,655,000 


2,202,085,000 

27,096,000 

197,000 

250,223,000 


2,178,272,000 

27,096,000 

198,000 

243,411,000 


2,137,221,000 

27.098,000 

209,000 

237,847,000 


2,117,714,000 

27,098,000 

274,000 

295,727,000 


2,215,359,000 

27,095,000 

280,000 

229,724,000 


2,222,730,000 

27,094.000 

280,000 

217,982,000 


1,910,178,000 
29,022,000 

*4 1,878, 6  66 
84.000 


2,349,971,000 
13,146,000 

114,138,000 

1,025,122,000 
11,289,000 
10,886,000 


2,485,786,000 
13,143,000 

158,232,000 

873,066,000 
11,343,000 
11,007,000 


2,479,601,000 
12,815,000 

107,119,000 

827,845,000 

11,160,000 

9,511,000 


2,448,977,000 
42,796.000 

107,119,000 

816,513,000 

11,580,000 

9,995,000 


2,402.375.000 
11,806,000 

102,748,000 

763,179,000 

11,382.000 

9,905,000 


2,440,813,000 
11,806,000 

89,631,000 

838,399,000 

11,313,000 

9,503,000 


2,472.458,000 
11,805.000 

85,258,000 

708,043,000 

10,803.000 

9,816,000 


2,468.086,000 
11.801.000 


739,617.000 

10.735.000 

9.386,000 


.981,162,000 


654,843.000 

2.112.000 

12,610,000 


5,686,609,000 

85,208,000 

81,087,000 

78,134,000 

1,651,426,000 

802,715,000 

106,899,000 


5,691,076,000 

85,140,000 

81,087.000 

33.584,000 

1,802, 791. (tot) 

679,043,000 

134,090,000 


5,584,921,000 

84,996,000 
81,087,000 
59,110,000 
1,757,641,000 
643,194,000 
99,136,000 


5,435,837,000 

84.926.000 
81,087,000 
54,494,000 
1,729,950,000 
563,387,000 
98,479,000 


5,444,096,000 

84,730,000 
81,087,000 

103,330,000 
1,679,834,000 

605,812,000 
98,098,000 


5,553,188,000 

84,400,000 

81,087,000 

58,590.000 

1,778.365.000 

670.539.000 

109,210,000 


5,450,301,000 

83.807,000 

81,087,000 

108.686,000 

1,756,807,000 

555.485,000 

107,882,000 


5.395.952,000 

83,532,000 

81,087,000 

68,357,000 

1,742.478.000 

581.232.000 

113.731.000 


4,726,766,000 

78,689,000 

1,134.000 

169,141.000 

1,524,528.000 

490,265,000 

100,173,000 


2,639,174,000 

2,621,258,000 

232,594,000 

27,288,000 


2.649.514.000 
2,621,228,000 

228,169.000 
25.938,000 


2,559,081,000 

2,611,697,000 

223,565,000 

24,495,000 


2,446,310,000 

2,580,629,000 

219,815,000 

23,070,000 


2.487,074,000 

2,553,534,000 

215,795,000 

21,876,000 


2,616,704,000 

2,540.904.000 

209.709.000 

20.384.000 


2.528,860,000 

2.532,057,000 

205.318,000 

19,172,000 


2,505,798,000 

2.506,820,000 

200,945,000 

17,770,000 


2,284,107.000 
2,295,031.000 
33,208.000 
34,597.000 


Total  liabilities '5.6«6.609.000  5.691.076.000'o.5S4.P21  .00(1  5.435.S37.000  5.444.096.000  5.553.1S«.Ono  5  -i.i0.301 .000  5.395.952  P00'4.726.766.000 


•  Includes  One-Year  Treasury  Note*. 
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Ratio  ot  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


Distribution  by  Maturities — 

1-15  days  bills  bought  in  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  certlf.  of  indebtedness.. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  days  bills  discounted... 

16-30  days  U.S.  certlf.  of  indebtedness.. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.. 

3 1-60  days  bills  discounted 

31-60  days  TJ.  S.  certlf .  of  indebtedness.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  indebtedness.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Xotes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Xotes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
la  hands  of  Federal  Reserve  agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper. 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  per  delivered  to  F.  R.  agent 


Sept.  19  1919 


49.4% 
52.5% 

62.5% 


S 

101,631,000 

1,317,455,000 

S9 ,703 ,000 


104,OS5,000 

68.299,000 

9,000,000 


102,724,000 

190,393.000 

19,706,000 

~44~,5~S4~,666 
62,922,000 
23.972,000 


793,000 

6,812,000 

180,605,000 


2,851,622,000 
230,364,000 


2,621,258,000 

5,260.280,000 
1,998.416,000 


3,261,864,000 
410,242,000 


2.S51.622.000 


245,408,000 


1,642.661.000 
101,921,000 
S61,632,000 


2.851,622,000 


1,913.505.000 


Sfj).M2  1919 


47.0% 
50.4% 

60.0% 


99.259,000 

1,443.535,000 

121,321,000 


10S,  05 1,000 
40,019,000 
11.659.000 

iii.bs7.666 

166.970.000 
19,676,000 


43.605.000 
SS.579.000 
IS, 032, 000 


6.735,000 
170,967,000 


2,830.146,000 
208,918.000 


2,621,228,000 

5.195,610,000 
1,962.997,000 


3,232.643,000 

402,497.000 


2.830,146.000 


243,248,000 


1,639,377.000 

93,0:10.000 

So  1,43 1,000 


2,830,146.000 


2,025.994,000 


Sept.  5   1919. 


47.8% 
50.4% 

60.1% 


$ 

87,511,000 

1,547,106,000 

28,6S6,00C 


108,119,000 
54,803,000 
10,536,000 

10~3~,354~,666 

147,354,000 

24,777,000 


40,663.000 
91,790,000 
15,532,000 


15,020,000 

6,365,000 

170,692,000 


2.794,100,000 
182,403  000 


2,611,697,000 

5,122,941,000 
1,937,783,000 


3,185,158,000 
391.05S.000 


2,794,100,000 


2?6,24S,000 


1,621.932,000 
144,217,000 
791,703,000 


.',794.100,000 


2,107.3-21,000 


Aug. 20  1919 


48.2% 
50.7% 

60.7% 


S 

95,517,000 

1,519,814,000 

24,743,000 


79,732,000 
53,  S  70 ,000 
12.066,000 

137,296~,566 

152,545,000 
21,999,000 


45,577,000 
79,889,000 
16,034,000 


5,016.000 

9.016,000 

168,569,000 


2,767.166,000 
186,537,000 


2,580,629,000 

5.077,520,000 
1,906,S62,000 


.170.65S.000 
403 ,492,060 


2,767,166,000 


236,248,000 

,624,577,660 

94,160,000 
812,181,000 


2,767,166,000 
2,095.561.000 


Aug.  22  1919 


48.1% 
51.3% 

61.7% 


94.915,000 

1,488,314,000 

22,839.000 


72,696,000 
47,316,000 
11,751,000 

145^246,000 

144,035,000 
19,875,000 


50,054,000 
84,993.000 
24,606,000 


9,652,000 
158,776,000 


2,748,740,000 
195,206,000 


2,553,534,000 

5,019,040,000 
1,872,902,000 


3,146,138,000 
397,398,000 


2,74S,740,000 


226,248,000 


1,621,712,000 
104,350,000 
796,430,000 


2,74S,740,000 


2.039.265,000 


Aug.  15  1919 


48.0% 
50.9% 

61.4% 


93,764.000 

1,439.073,000 

87.338,000 


87,549,000 

63,535,000 

6,146,000 

154,529"666 
99,241,000 
23.497,000 


38,533.000 

129,709,000 

23,606.000 


11.781.000 
155,140,000 


2,734,254,000 
193,350,000 


2,540,904,000 

4,972,780,000 
1,831,709,000 


3,141.071,000 
406.817,000 


2,734,254,000 


227,248,000 


1.615,360,000 

87,962,000 

803,684,000 


2,735,254,000 


2,037.453,000 


Aug.  8  1919 


47.9% 
50.9% 

61.4% 


93,019,000 

1,541,882.000 

23,628,000 


91,369,000 

53,405,000 

5.000,000 

1~5~2",212~,666 
97,738,000 
22,713,000 


44,641,000 

127.428,000 

22,484,000 


13,665,000 
155,899,000 


2,725,263,000 
193,206,000 


2,532,057,000 

4,912,140,000 
1,787,679,000 


3,124,461,000 
399,198,000 


2,725,263,000 


223,248,000 


1,641,216,000 

84,764,000 

770.035,000 


,725,263,000 


2.150,291.000 


Aug.  1  1919   Sept.  20  1918 


48.9% 
50.5% 

61.4% 


74 

1.521 

19 


S 

344,000 
353,000 
229,000 


85 


446,000 
439,000 
015,000 


165 

103 

28 


047.000 
937.000 
233.000 


49, 

115, 

36, 


954,000 
283,000 
314,000 


18 
128 


927,000 
191.000 


2,715,374,000 
208,554,000 


2,506,820,000 

4,864,540,000 
1,741,197,000 


3,123,343,000 
407,969,000 


2,715,374,000 


221,248.000 


1,644,067,000 

81,549,000 

768,510.000 


2,715,374.000 


51.6% 
52.9% 
65.6% 


1124  5724  000 
/  *■ 
13,161,000 
10,000 
I  194,084,000 
/ 

298,000 
34,000 
I  285,806,000 
I 

197,000 
1,000 
I  171,718,000 
/ 

728,000 

11,000 

I  12,846,000 


27,494,000 
10,000 


2,446,194,000 
151,163,000 


2,295,031,000 


3,229,400,000 
542,126,000 


,687,274,000 
241,080,000 


2,446,194,000 


217,240,000 

,300,244,666 

70,608,000 

858,102,000 


2,446,194,000 


2.140,965,000  1,864,987,000 
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Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund.  F.  R.  B'<! 
Gold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  <tc 

Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All  other 

Bills  bought  In  open  market  (b) . 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.S.  Government  Victory  bonds 
U.S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Gold  In  transit  or  In  custody  In 
Foreign  Countries 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 

5%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In.. 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  in  circulation 

— net  liability 

All  other  liabilities 


Total  liabilities 

Memoranda — Contingent  liability 

Discounted  paper  rediscounted 

with  other  F.  R.  banks 

(a)  Includes  bills  discounted  for 
other  F.  R.  banks,  viz 

(b)  Includes  bankers'  acceptances 
Without  their  endorsement. 


Boston . 


$ 

6,347,0 

3,320.0 


37.605,0 
70,706,0 

15,062,0 


123,973.0 
6,726,0 


130,699,0 

115.900,0 
7,896,0 

44,279,0 


168,074,0 

539.0 

9,0 

21,436,0 


190,058,0 
2,089,0 


91,878,0 

1,072,0 
260,0 


416,056,0 

7,034,0 

5,207,0 

11,384,0 

100,130,0 

57.212.0 
5,S50,0 


174,582,0 
205,735,0 

21,316,0 
2,182,0 


416,056,0 
as  endor 


bought  fr 


Xew    York. 


S 

139,243,0 
152,696,0 

16.691,0 


308,630,0 

289. 256.0 

25,000,0 


622,886,0 
51,330,0 


674,216,0 

483,053,0 
45,539,0 
73,521,0 


602,113,0 

1,257,0 

50,0 

130,786,0 


734.206,0 
3,994,0 

114,138,0 

232,490,0 

2,527,0 
3,128,0 


1,764,699,0 

22,060,0 

32,922,0 

169,0 

646,592.0 

208,935,0 

49,203,0 


904,S99,0 
747,239,0 

48,197,0 
9,382,0 


1,764,699,0 
ser  on: 


om  other  F 


Phila. 


S 

666,0 
35,783,0 

3,638,0 


40,087,0 
7 1,2  is.  O 
15,248,0 


126,553,0 
308,0 


126,861,0 

173,229.0 

21,528,0 

811,0 


195,568,0 
1,385,0 


28,669,0 


.'25.622,0 
500,0 


S6 ,382,0 

1,350,0 
938,0 


441,653,0 

7,757,0 
5,311,0 
4, SOS, (i 

100,97:;, 0 

75,950,0 
7,341,0 


189,072.0 
211,378,0 

26.051,0 
2,084,0 


441,653,0 

23,627,0 

R.  banks: 


Cleveland 


S 

10,679,0 
66,753,0 

3,729,0 


81,161,0 

138,121.0 
982,0 


220,264,0 
878,0 


221,142,0 

101,907,0 
11,888,0 
41,768,0 


158,563,0 
1,093,0 


23,575,0 


1S3 ,231,0 
875,0 


90,196,0 

1,132,0 
835,0 


497,411,0 

9,373,0 

5,860,0 

22,540,0 

122,114,0 

75,167,0 

6,476,0 


226,297,0 
233,862,0 

20,083,0 
1,936,0 


497,411,0 


Richmond 


$ 

2,393,0 

30,992,0 

2,229,0 


35,614,0 

32,640,0 

6,656,0 


74,910.0 
416,0 


75,326,0 

72,295.0 

19.226,0 

5,982,0 


97,503,0 
1,234,0 


10,060,0 


108,797,0 
444,0 


86, 093,0 

428,0 
665,0 


271,753,0 

4,232,0 
3,800,0 
3,551,0 

54,104,0 

80,250,0 

3,780,0 


141,685,0 
111,736,0 

9,036,0 
1,264,0 


271,753,0 
20,000,0 


Atlanta. 


S 

7,912,0 
6,780,0 

1,637,0 


16,329,0 

42,339,0 

5,342,0 


64,010.0 
1,261,0 


65,271,0 

74,872,0 

24,513,0 

3,736,0 


103,121,0 

375,0 

5,0 

13,464,G 


116,965,0 

475,0 


44,193,0 

638,0 
240,0 


227,782,0 

3,384,0 
2,805,0 

7,237,0 
46,728,0 
33,014,0 

3,047,0 


90,026,0 
117,963,0 

12,492,0 
1,112,0 


Chicago. 


% 

23,849,0 
101,636,0 

5,412,0 


130,897,0 

317,503,0 

10,565,0 


458,965,0 
1,042,0 


160,007,0 

139,657,0 
32.371,0 
42,967,0 


214,995,0 
4,477,0 


41,642,0 


261,114,0 

2,936,0 


120,631,0 

1,297,0 
1,612,0 


847,597,0 

12,082,0 
9,710,0 
1,382,0 

87,755,0 


338,S03,0 
147,173,0 

36,806,0 
3,023,0 


147,597,0 


41,127,0 


St.  Louis 


% 

5,291,0 

14,884,0 

2,138,0 


22,313,0 

47,709,0 
4,781,0 


74,803,0 
5,662,0 


80,465,0 

57,715,0 
19,228,0 
14,017,0 


90,960,0 
1,154,0 


17,068,0 


109,182,0 
691,0 


62,227,0 

670,0 
565,0 


253,S00,0 

4,010,0 
2,5S9,0 
3,980,0 
62,466,0 
50,092,0 
4,304,0 


120,842,0 
109,030,0 

16,263,0 
1,060,0 


253,S00,0 


5,000,0 


Minneap. 


% 

8,300,0 

29,840,0 

1,228,0 


39,368,0 

36,185,0 

2,462,0 


78,015,0 
75,0 


78,090,0 

34,303,0 

5,526,0 

21,138,0 


60,967,0 

116,0 

128,0 

8,253,0 


69,464,0 


19,392,0 

310,0 
*513,0 


167,769,0 

3,030,0 

2,320,0 

54,269,6 

10,586,0 
2,911,0 


73,766,0 
80,507,0 

7,382,0 
764,0 


167,769,0 


15,000,0 


Kan.Cily 


% 

210,0 

26,825,0 

2,183,0 


29,218,0 

35,679,0 

4,531,0 


69,428,0 
320,0 


69,748,0 

41,456,0 
34,530,0 

18,591,0 


94,577,0 
8,867,0 


12,609,0 


116,053,0 
402,0 


,841,0 


892,0 
552,0 


274,488,0 

3,904,0 
3,957,0 
5,375,0 
82,742,0 
01,016,0 
3,978,0 


Dallas. 


$ 

6,938,0 
6,778,0 
1,182,0 


14,898,0 

17,178,0 

3,537,0 


35,613,0 
1,859,0 


37,472,0 

32,303,0 

22,851,0 

379,0 


55,533,0 
3,966,0 


7,200,0 


66,699,0 
340,0 


50,311,0 

473,0 
765,0 


153,111,0 
94,683,0 

17,393,0 
1,440,0 

274,488,0 


18,170.0 


156,000,0 

3,321,0 

2,029,0 

12,469,0 

42,652,0 

31,961,0 

2,335,0 


89,417,0 
51,223.0 

9,150,0 
92,00 


156,060,0 
9,500,0 


San  Fran. 


$ 

18,219,0 

11,175,0 

2,092,0 


31,486,0 

110,427,0 

633,0 


142,546,0 
214,0 


142,760,0 

54,206,0 
16,890,0 
86,628,0 


157,724,0 
2,632,0 


8,224,0 


168,580,0 
400,0 


54,4S8,0 

500,0 
813,0 


367.541,0 

5,021,0 

4,577,0 

5,239,0 

99,977,0 

24,777.0 

6,681,0 


136,674,0 
210,729,0 

8,425,0 
2,115,0 


567,541,0 


20.0S0.0 


Total. 


S 

230,047,0 

512,080,0 

45,479,0 


787,606,0 

1,208,961,0 

95,399,0 


2,091,966,0 
70,091,0 


2,162,057,0 

1,383,896,0 
261,985,0 
353,817,0 


1,999,698,0 

27,095,0 

192,0 

322,986,0 


2,349,971,0 
13,146,0 

114,138,0 

1,025,122,0 

11,289,0 
10,886,0 


5,686,609,0 

85,208,0 

81,087,0 

78,134,0 

1,651,426,0 

802,715,0 

106,899,0 


2,639,174,0 
2,621,258,0 

232,594,0 
27,288,0 


5,686,609,0 

61.127,0 

61,127,0 
3S.250.0 


♦Includes  Government  overdraft  of  S3S6.000. 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  SEPT.  19  1919. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes: 
Received  from  Comptroller... 
Returned  to  Comptroller 


Chargeable  to  F.  R.  Agent... 
In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 
Collat'l  security  for  outst'g  notes: 
Gold  coin  and  ctfs.  on  hand.. 

Gold  redemption  fund 

Gold  Set'mt  Fund.  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding.. 

F.  R.  notes  held  by  bank 

F.  R.  notes  In  actual  circulation. 


Boston . 


397,800,0 
148,707,0 


249,093,0 
33,100,0 


215,993,0 


20,706,0 

50,000,0 

145,287,0 


215,993,0 


168,074,0 

215.993,0 

10,258,0 


205.735,0 


New  York. 


1,769,360,0 
795,103,0 


974,197,0 
131,000,0 


843,197,0 

183,740,0 
15,516,0 
90,000,0 

553,941,0 


843,197,0 


601,560,0 

843,197,0 

95,958,0 


747,239.0 


Phila. 


450,780,0 

197,774,0 


253,006,0 
26,780,0 


226,226,0 


13,329,0 

57,.S,S9,0 
155,008,0 


226,226,0 


155,373,0 
826,226,0 

14,848,0 


2 11, 378. 0 


Cleveland 


410,580,0 
134,311,0 


!76,269,0 
28,680,0 


247,589,0 

35,125,0 

12,996,0 

90,000,0 

109,46S,0 


247,5S9,0 


157,037,0 

247,589,0 

13,727,0 


233.862.0 


Richmond 


240,040,0 
105,126,0 


141,514,0 
24,108,0 


117,406,0 


1,640,0 
31,000,0 
84,766,0 


117,406,0 


93,672,0 

117,406.0 

5,670,0 


111.736.0 


Atlanta. 


251,000,0 
70,642,0 


180,358,0 
58,809,0 


121,549,0 

2,500,0 

3,439,0 

36,400,0 

79,210,0 


121,549,0 


83,470,0 

121,549,0 

3,586,0 


117.963.0 


Chicago. 


% 
72:). 0  0,0 
212,430,0 


476,277,0 


s.oys.n 
308,825,0 
158,774,0 


476,277,0 

214.933,0 
176,277,0 
29,104,0 


447,173.0 


St.  Louis 


$ 

240,200,0 

88,456,0 


151,744,0 
22,870,0 


128,874,0 

2,160,0 

2,619,0 

42,930,0 

81,165,0 


128,874,0 


90,886,0 

128,874.0 
19,844,0 


109.030.0 


Minneap 


138,380,0 
43,989,0 


94,391,0 
12,280,0 


82,111,0 

13,052,0 
1,333,0 

21,800,0 
45,920,0 


82,111,0 


53,S98,0 

82,111,0 

1,604.0 


S0.507.0 


Kan.City 


S 

180,320,0 
68,644,0 


111,076,0 
10,740,0 


100,936,0 


2,319,0 
33,360,0 

65,257,0 


100,936,0 


94,577,0 

100,936,0 

6,253,0 


Dallas. 


109,200,0 

40,832,0 


68,368,0 
14,675,0 


53,693,0 

8,831,0 
3,163,0 

36,515,0 


53,693,0 


55,533,0 
53,693,0 

2,170,1 


: 


San  Fran 


S 
336,340,0 

92,369,0 


2  43,971.0 
6,200,0 


237,771,0 


: 
127,344.0 


137,771,0 


27,042,1 


Total. 


5,260,2S0,0 
1,998,416,0 


3,261,8 

410.2  12.0 


2,S51,622,0 

,408,0 

101.92  1.  II 


">95.0 
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Wall  Street,  Friday  Night,  Sept.  26  1919. 

Railroad  and  Miscellaneous  Stocks. — The  great  steel 
strike  scheduled  for  this  week  has  come  and,  from  all  accounts, 
mostly  gone.  Its  effect  in  Wall  Street  was  practically  nil, 
showing,  as  suggested  in  this  column  last  week,  that  the  mat- 
ter had  been  discounted. 

The  stock  market  has  been  strong  throughout  the  week. 
A  list  of  40  leading  stocks  shows  that  29  have  advanced, 
many  of  them  substantially,  while  the  11  which  declined  are 
mostly  only  fractionally  lower.  Saturday's  bank  statement 
showed  another  deficit  in  the  surplus  reserve  which,  coupled 
with  unusually  heavy  drafts  on  local  banks  by  the  Treasury 
Department,  has  resulted  in  a  firm  money  market  and  call 
loan  rates  were  to-day  up  to  9%.  At  the  same  time  Sterling 
exchange  has  recovered  substantially,  selling  12  points  above 
the  low  quotation  recorded  earlier  in  the  month. 

To-day's  market  was  not  the  most  active  of  the  week  but 
highly  irregular  and  generally  strong.  General  Motors  closed 
17  points  higher  than  yesterday,  Crucible  Steel  15,  Chandler 
Motors  8,  Baldwin  Loco.  5,  and  others  3  and  4.  Advances 
averaging  a  point  were  recorded  by  some  important  railway 
issues. 

It  is  the  industrial  list  which,  as  usual,  have  absorbed  much 
attention  throughout  the  week.  Cruc.  Steel  has  covered  a 
range  of  25  points,  Gen.  Motors  24,  Am.  Tobacco  29,  Mexi- 
can Pet.  16,  Keystone  T.  &  R.  13,  Chandler  Motors  14,  Bald. 
Loco.  12,  Royal  Dutch  9,  and  several  others  from  5  to  7 
points.  On  the  possibility  of  a  protracted  strike  early  in  the 
week  U.  S.  Steel  dropped  to  a  fraction  above  par,  but  since 
Monday  has  steadily  recovered  and  closed  to-day  at  10434 — 
a  straw  which  shows  which  way  the  wind  is  blowing. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Sept.  26. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per  share. 

$  per  share. 

$  per  share. 

$  per  share. 

American  Express...  100 

2,300 

76)4  Sept  23 

91 H  Sept  25 

76  H   Sept 

103      May 

Baldwin  Locomo  pref  100 

200 

104  M  Sept  22 

105      Sept  20 

102        Jan 

111K  June 

Bull  &  Susq  v  t  c  extdlOO 

100 

68      Sept  26 

68      Sept  26 

68       Sept 

78      June 

Preferred  v  t  c  extd  100 

100 

51      Sept  22 

51      Sept  22 

60        Apr 

53      June 

Central  RR  of  N  J. -.100 

100 

170      Sept  23 

170      Sept  23 

170       Sept 

213        Aug 

Cent  &  So  Am  Teleg.100 

50 

108      Sept  26 

108      Sept  26 

107        Jan 

120      June 

Continent  Candy  rights. 

16,400 

H  Sept  25 

Y»  Sept  26 

H   Sept 

H   Sept 

Crex  Carpet 100 

300 

60  Y*.  Sept  20 

65      Sept  23 

48       Mar 

79       July 

Cuban- Am  Bug  pref.  100 

450 

104      Sept  24 

104  H  Sept  22 

101  %    Feb 

106      May 

Fisher  Body  pref 100 

300 

107      Sept  20 

107      Sept  20 

91        Feb 

107       Sept 

Gen  Chemical  pref.  .  .  100 

50 

103      Sept  25 

103      Sept  25 

102  H     Jan 

108        Feb 

Homestake  Mining..  100 

100 

74  H  Sept  23 

74  K  Sept  23 

72       Aug 

100        Feb 

Owens  Bottle  pref 100 

100 

101  Yt.  Sept  25 

101 M.  Sept  25 

101 M   July 

104      May 

Punta  Al  Sugar  rights.. 

8,793 

2)4  Sept  24 

ZY*.  Sept  26 

2 H   Sept 

4  54   July 

Remington  1st  pref..  100 

100 

99  H  Sept  26 

99)4  Sept  26 

96)4  June 

101       July 

Royal  Dutch  (Amsh) 

700 

100      Sept  22 

102      Sept  23 

70  %     Jan 

120)4   July 

N  Y  shares  tr  rects 

200 

96)4  Sept  24 

102  Yi  Sept  25 

85  Y,    Aug 

102)4   Sept 

Sears,  Roebuck,  pref.  100 

100 

117Ji  Sept  20 

117M  Sept  20 

117%   Sept 

120       Mar 

Sinclair  Consol  Oil  no  par 

100300 

59  H  Sept  26 

61%  Sept  25 

59^   Sept 

61%   Sept 

So  Porto  Rico  Sugar.  100 

700 

185      Sept  23 

205      Sept  26 

132        Jan 

205       Sept 

Stromberg  Carb  rights.. 

5,100 

11 H  Sept  22 

16      Sept  25 

8)4    Aug 

16       Sept 

Stutz  Motor  rights 

4,300 

2      Sept  26 

4M  Sept  26 

2       Sept 

4J4    Sept 

Tex  Pac  Land  Trust  .100 

10 

355      Sept  23 

355      Sept  23 

180        Jan 

470       May 

XJ  S  Rubber  rights. 

59,890 

9H  Sept  23 

14  H  Sept  26 

9H   Sept 

14%    Sept 

Weyman  Bruton 100 

175 

175      Sept  25 

175      Sept  25 

175       Sept 

175       Sept 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 

Week  Ending 
Sept.  26  1919. 

Stocks. 

Railroad, 

&c. 

Bonds. 

Slate,  Mun. 

&  Foreign 

Bonds. 

V.  a. 
Bonds. 

Shares. 

Par  Value. 

489,510 
741,380 
1,033.853 
1,068,100 
872,184 
909.732 

$42,389,700 
67,280,500 
96,916,800 
97,135,000 
78,902,400 
82,422,200 

$773,000 
1,165,000 
1,973.000 
1,578,000 
1,703,000 
1,594,000 

$303,000 
395,000 
503,000 
797,000 
536,000 
499,500 

$7,343,000 

Monday . 

Tuesday 

Wednesday 

Thursday.  .. 

Friday . 

10,265,000 
10,744,000 
13,888,000 
10,712,000 
8,515,500 

Total 

5,114,759 

$465,046,600 

$8,746,000 

$3,033,500 

$61,467,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  Ending  Sept.  19. 

Jan.  1  to  Sept.  19. 

1919. 

1918. 

1919. 

1918. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par. 

Bonds. 

Government  bondB 

State,  mun.,  &c,  bds. 
RR.  and  misc.  bonds.. 

5,114,759 
$465,049,600 

$61,467,500 
3,033,500 
5,746.000 

1,743,910 
$165,119,000 

$37,468,000 
8,280,000 
5,498,000 

220.863,223 

$20,169,720,605 

$47,200 

$1,788,758,800 
216.013,500 
382,411,000 

95,889,390 

$8,953,010,765 

$15,800 

$814,184,500 
182,419,500 
201,583,500 

Total  bonds 

$73,247,000 

$51,246,000 

$2,387,183,300 

$1,198,187,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON,  PHILADELPHIA  AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Sept.  26  1919. 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Stiares. 

Bond  Sales. 

Shares.    Bond  Sales. 

Saturday  

Monday .  . 

Tuesday 

9,926 
16.680 
23,133 
26,845 
23,261 
24,778 

$39,350 
104,700 
63,850 
150,950 
111,700 
8,000 

5,118 

6,695 

5,275 

13,293 

15,610 

12,453 

$5,000 
34,400 
16,300 
16,000 
27,100 
27,000 

5,313  $83,100 
3,387|  41,400 
5  4961         52,000 

Wednesday 

Friday 

3,699  26,200 
8,961|  33,100 
3,5211          13,000 

Total 

124,623 

$478,550 

58,444 

$125,800 

30,377|     $248,800 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $31,000  New  York  Canal  4s  1958  at  98  %, 
$3,000  N.  Y.  Canal  4s  1960  at  99,  $2,000  N.  Y.  Canal  4s 
1961  at  99  and  $1 ,000  Virginia  6s  deferred  trust  receipts  at  61. 

The  most  notable  characteristic  of  the  market  for  railway 
and  other  bonds  has  been  the  unusual  activity  of  a  few  issues , 
including  Am.  Tel.  &  Tel.  conv.  6s,  C.  B.  &  Q.  joint  4s, 
St.  Paul  conv.  434s,  Interboro  R.  T.  ref.  5s,  and  Inter.  Met. 
4  34s.    The  last  two  were  under  pressure  and  close  with  net 


losses  of  4x2  and  3%  points  respectively.  On  the  other" hand 
Rock  Island  ref.  4s  are  1 34  higher  and  Burlington  joint  4s  and 
So.  Pac.  5s  have  been  strong.  No  other  issues  have  been  at 
all  active. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $6,000  4s  conf.  at  106 M  to  106%,  $1,000 
Panama  3s  reg.  at  8834  and  the  various  Liberty  Loan  issues. 
The  latter  have  been  unusually  active  and  some  made  new 
high  records  under  the  demand  for  them.  For  to-day's  prices 
of  all  the  different  issues  and  for  the  week's  range  see  fourth  page 
following. 


Dally  Record  of  Liberty  Loan  Prices. 

Sept. 20)  Sept. 22. 

Sept. 2Z. 

Sept.24. 

Sept.25. 

Sept. 26. 

First  Liberty  Loan                   (High 

100.02 

100.04 

100.08 

100.14 

100.0S 

100.06 

3%s,  15-30  year,  1932-47     {Low. 

100  50 

99.96 

100.00 

100.04 

100.02 

100.00 

IClose 

100.50 

100.06 

100.02 

100.00 

100.02 

100.04 

Total  sales  in  $1,000  units 

111 

365 

540 

687 

450 

175 

Second  Liberty  Loan              f  High 

93.96 

93.94 

94.00 

94.30 

94.46 

94.44 

4s,  10-25  year  conv,  1942  {Low. 

93.80 

93.84 

93.84 

93.94 

94.26 

94.30 

1  Close 

93.90 

93.92 

94.00 

94.26 

94.34 

94.40 

Total  sales  in  $1,000  units...   .. 

536 

561 

603 

1,182 

650 

285 

Second  Liberty  Loan              f  High 

95.10 

95.12 

95.20 

95.20 

95.26 

4s.  convertible,  1932-47       {Low. 

94.80 

95.00 

95.10 

95.10 

95.12 

1  Close 

95.10 

95.10 

95.20 

95.14 

95.26 

Total  sales  in  $1,000  units 

85 

200 

30 

90 

95 

Third  Liberty  Loan                 f  High 

95.74 

95.94 

96.06 

96.54 

96.56 

96.60 

4Ms  of  1928                             {Low. 

95.60 

95.68 

95.82 

96.00 

96.44 

96.46 

(Close 

95.74 

95.86 

96.04 

96.52 

96.54 

96.50 

Total  sales  in  $1,000  units 

1,356 

1,858 

1,701 

2,555 

1,703 

1,910 

Third  Liberty  Loan                 |  High 

95.20 

95.20 

95.30 

95.30 

95.40 

95.50 

4  M  s  of  1st  L  L  conv .  '32-'47  { Low. 

95.10 

95.00 

95.10 

95.20 

95.20 

95.20 

[Close 

95.12 

95.16 

95.20 

95.30 

95.30 

95.36 

Total  sales  in  $1,000  units 

549 

75 

1,343 

211 

24 

118 

Third  Liberty  Loan                 f  High 

94.30 

94.26 

94.28 

94.44 

94.60 

94.54 

4Mb  of  2d  L  L  conv.  '27-'42{  Low. 

94.02 

94.10 

93.98 

94.16 

94.40 

94.40 

1  Close 

94.30 

94.20 

94.22 

94.38 

94.50 

94.52 

Total  sales  in  $1,000  units 

360 

755 

715 

3,809 

1,117 

1,513 

Fourth  Liberty  Loan              |  High 

93.94 

93.96 

94.04 

94.80 

94.60 

94.56 

4 Ms  of  1933-38                      {Low. 

93.82 

93.80 

93.84 

94.00 

94.42 

94.42 

IClose 

93.84 

93.94 

93.98 

94.20 

94.42 

94.46 

Total  sales  in  $1,000  units 

2,231 

3,777 

3,123 

4,608 

5,644 

3,170 

Fourth  Liberty  Loan              |  High 

100.60 

100.60 

4%s,  1st  LL  2d  conv ,,32-47{  Low. 

100.60 

100.60 

)  IClose 

100.60 

100.60 

Total  sales  in  $1,000  units.. 

1 

1 

Victory  Liberty  Loan              f  High 

99.98 

100.00 

99.94 

100.00 

99.98 

100.00 

4Jis,  conv  gold  notes,'22-23{  Low. 

99.90 

99.92 

99.88 

99.92 

99.92 

99.92 

IClose 

99.92 

99.94 

99.92 

100.00 

99.92 

99.92 

Total  sales  in  $1,000  units.. 

1,806 

1,515 

1,129 

989 

828 

865 

Victory  Liberty  Loan              (  High 

100.00 

99.98 

99.98 

99.98 

99.98 

100.00 

354  s.  conv  gold  notes,'22-23{  Low. 

99.92 

99.90 

99.90 

99.92 

99.94 

99.92 

IClose 

99.96 

99.98 

99.98 

99.98 

99 .98 

99.98 

Total  sales  in  $1,000  units.. 

341 

917 

1,188 

312 

360 

383 

4  14 

8  10 
8  97 

4  60 
3  92 

37  Vs 
37  H 
15@25c. 


4  1454 

8  08 
8  95 

4  65 
3  97 

38 
37  K 
per  $1,000 


Montreal,    $38,125    per 


Foreign  Exchange. — Sterling  has  ruled  firmer,  especially 
towards  the  close  of  the  week,  when  a  sharp  upturn  carried 
quotations  up  more  than  11  points  for  the  week.  Continen- 
tal exchange  also  showed  sensational  recoveries,  with  trading 
at  practically  all  centres  active  and  transactions  of  ample 
proportions.  The  neutral  exchanges  remain  dull  and  not 
essentially  changed. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  21)4® 
4  22)4  for  sixty  days.  4  23)4  @4  24)4  for  cheques  and  4  24@4  25  for  cables. 
Commercial  on  banks,  sight  4  23@4  24,  sixty  days  4  20)4  @4  21 )4,  ninety 
days  4  19@4  20,  and  documents  for  payment  (sixty  days)  4  20@4  21. 
Cotton  for  payment  4  23  @4  24,  and  grain  for  payment  4  23  @4  24. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  8  16@8  38 
for  long  and  8  12 @8  34  for  short.  Germany  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  37  7-16 
for  long  and  37  13-16 @37  11-16  for  short. 

Exchange  at  Paris  on  London,  34.75;  week's  range,  34.75  high  and 
36.25  low.     The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Cheques.         Cables. 

High  for  the  week 4  22)4  4  24)4  4  25 

Low  for  the  week 4  11% 

Paris  Bankers'  Marks — 

High  for  the  week 8  16 

Low  for  the  week ; 9  03 

Germany  Bankers'  Guilders — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 37  7-16 

Low  for  the  week 36% 

Domestic  Exchange. — Chicago,  par.     St.  Louis, 
discount.     Boston,    par.     San    Francisco,    par. 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — There  was  an  active  market  on  the 
"Curb"  this  week  with  a  general  improvement  in  prices. 
Heavy  advances  were  recorded  in  a  number  of  leading  issues, 
of  which  General  Asphalt  was  the  outstanding  feature.  The 
com.  stock  sold  up  from  87  to  11834  and  the  pref.  from  13034 
to  179.  The  close  to-day  for  the  com.  was  at  11734-  United 
Picture  Prod.,  another  active  feature,  rose  from  1434  to 
20%  and  ends  the  week  at  2034-  Tobacco  Products  Ex- 
ports weakened  at  first  from  36  to  33  34.  then  advanced  to 
37.  Root  &  Vandervoort  gained  four  points  to  46  and  fin- 
ished to-day  at  4534-  Vanadium  Steel  advanced  about  two 
points  to  40  and  reacted  finally  to  3934-  United  Retail 
Stores  Candy  after  early  loss  from  2134  to  1934  jumped  to 
2334  and  closed  to-day  at  23.  Tire  stocks  were  strong. 
Madison  Tire  &  Rubber  after  a  gain  of  over  three  points  to 
67  during  the  week  sold  up  to-day  to  75.  Overland  Tire 
from  20%  reached  25%,  the  close  to-day  being  at  25 34- 
Colonial  Tire  improved  234  points  to  20.  Trading  began  in 
the  Amer.  Safety  Razor  stock,  an  advance  of  234  points  to 
2234  being  recorded,  with  a  final  reaction  to  19^.  Oil 
stocks  showed  increased  activity  and  strength.  Initial  trad- 
ing began  in  the  new  Atlantic  Lobos  Oil  Co.,  successor  to  the 
Port  Lobos  Petroleum,  the  price  of  the  com.  advanced  from 
73  to  88  and  the  preferred  from  130  to  140.  Final  transac- 
tions were  at  86  for  the  com.  Shell  Transport  &  Trad, 
moved  up  from  6834  to  7434  and  ends  the  week  at  73 %. 
Internat.  Petroleum  was  conspicuous  for  a  rise  from  29% 
to  36%,  with  the  close  to-day  at  3534-  Merritt  Oil  sold  up 
from  2134  to  23%  and  at  2334  finally.  Midwest  Refining 
advanced  from  16434  to  175  and  sold  finally  at  174.  A 
heavy  business  was  done  in  Russian  Govt,  bonds,  the  534s 
losing  some  434  points  to  37  and  the  634s  about  834  points 
to  34 Y8.     The  latter  sold  finally  at  37. 
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B1QH  ASD  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Sep-  .  m 


$  p tr  share 
»9       89% 

•so     8a 

*s     10 
*»li*    92ia 

40        40% 


»• 

34 
*J0 
150 


50 
24% 
82 
151 


*bb^*     56 

*r      io% 

•18*4     15% 


10%  10% 

25  25 

40'j  41 

S21-  62'-> 

90  "  90is 

•184  125 

25  25 

72  72 

•59%  61 


21%     21% 


|10334 
*180 
«9l2 
16 
•95 
•3% 
•5 
15% 
•24 
•16 
84% 
41 
7 
35% 
•92 
• 
18 


10334 
1S4 

10% 

16% 
105 
4 

10 

1534 

25 

18 

8438 

41% 
7 

35% 

94 
6 

19 


1778  18 

"•9%  "lb"% 

•20  27 

473«  4778 

107  108 

•70  80 

•15%  17 


12        12U 


27 
46 


2714 
46% 


71%  71i4 

•24l2  26 

•58  64 

•46  48 

305s  31 

•19  20 


98%  98% 

86  86'8 

427g  43 

•14  16 

1714  1734 


32i2  32% 

•79  82 

77i8  78% 

•35  36 

•37  39 

173«  177g 


*14l2     16 
26%    27 
9U       9 '4 


Monday 


S  per  share 


88 

•SO 

*s 

•91 


90 

Sl% 

12 

931* 


39%  40*8 

4l)-3  50 

23  231- 

19%  19% 

150%  151% 

557s  56 

•7  10% 

•1234  15l2 


10%  10% 

25  25 

40%  4l3j 

6278  63 

90%  903s 

•124  125 

25  25 

71%  7is4 

6034  61 


21%     2234 


10434 
182 

"l6~ 

•95 

*312 

•5 

1512 

2434 
•lb 

843s 

4034 

•6 
•35 
•92 
55s 

1934 


10434 

182 

W»J 

110 

4 

10 

15% 

2434 

18 

8434 

41% 

10 

37 

94 

534 
20 


•18        19 
•50       53 

*9l2     10i2 
•20       22 
47%    48 
•108      110 

16"     To" 


1218 
16 
27 
•4512 


1214 
1734 
28% 
47 


45 

71% 

•24% 
•58 
*46 
305s 
•19 


4512 

72 

26 

64 

48 

31% 

20 


98"8 
86 
43 
*14 
16l2 


98l8 
86 14 
43 18 
16 
1712 


•60  70 

3214  32 12 

•79  82 

775s  79% 

•35  36 

*37  39 

18  18 


Tuesday 
Sep'-  23 


II  'ednesday 
Sept.  24 


S  per  share 

SO  89'i 

SOU  81 

*S  10% 

9n2  91% 

40  40i8 

50  50 

20%  23% 

19  1934 

1495s  15012 

56  5612 

*7  10i2 

•1234  1412 


10  113s 

26  27% 

41's  42 

62%  63 

89  90i2 
*124      125 

2434  265s 
72%    73 

61  61% 


42%     42% 


*  10334 

•182 
•8% 
16% 

"4" 

•5 
15% 
25 
•16 

8414 

41% 

•7% 
•35 
•92 
5 

1712 


105 
184 

10 

175s 
110 
4 

10 

1534 

25% 

18 

85% 

41% 

11 

38 

94 

55g 

18<2 


•18  19 

•50  53 

•9l2  10l2 

•20  22 

48  48 

•107  109 

73U  73% 

16  17 


12l2 

*1634 

27i8 

46% 


13i8 
19 
28'4 
46l2 


45 
7134 

•24% 

•58 

•46 
3034 
19 
14% 
98% 
85^2 
42% 

15<2 
17 


47% 

7234 

28 

64 

49 

32 

19 

14/8 

98% 

86% 

43 

16 

185s 


•60  70 

32i2  3338 

•79  83 

78  79 

•35  36 

•3612  39 

18i8  1S34 


$  per  share 

S9i2  90 

•SO  SH: 

•8  10l2 

*9H2  94 

39%  40U 

49%  50 

203s  21l2 

18%  1878 

14Si8  150i2 

56i2  57i2 

*7  11 

•1234  1512 
9  9 


1034  11% 

27  27i8 

41%  43 

6378  64 

90  90l2 
123      125 

26I2  27l8 

74 14  74U 

62  62% 


4214     42U 
*65i4     70 
22l2    22% 


IO4I4 
182 

10 

17 

"»3% 

•5 
•1512 

25 

17l2 

85 

42 

•812 
•35 

93 
5l2 

17 


IO4I4 
184 

10 

18 

110 

5 

10 

16 

25i8 

17'2 

86 

42% 
9 

37 

93 
578 

1778 


18l2  18l2 

•50  53 

•912  1012 

2134  2134 

48  48 

108  108 

•70  75 

16%  17% 


1234  13 

1734  1734 

2778  28i4 

46l2  4678 
734       734 

48l2  50 

72  7234 

2334  2334 


"59 
45 
3178 
•19 


64 
46i3 
32% 
21 


•98%  99 

86  86% 

4278  43 

•15  18 

17l2  18% 


*60 
33 

•79 
79 

»35 


70 

33 

81 

8OI4 

36 


9834 

24% 
•60 

47% 
•15 

•8 
•19 
•44 
12034 
569 

*934 
•20 


99% 
24% 
61 
4878 
21 
12 
25 
49 
121% 
69 
10% 
22 


•14 
27 


15 

27% 


29%     30 


12 

•20 
•21 
•53 


12 
24 
23 
54% 


14%     14U 
•23%     26 
•30       40 


35% 

36 

69 

873« 
234 
2 

43% 

95 
•97 
•97% 
•44 

"85% 

iio" 


3o% 

37 

69 

88' 

234 

2 
44U 
95 
99 
98% 
50 

¥534 
94 
110 


55        56% 
•10234  104 
130%  131% 


M        6G 

•16%    "lYi8 
81%     32% 
121%  122 


99 
24% 
60% 
47% 

•18 
•8 

•19 

•44 

12038 

•68% 


100% 
24% 
60% 
49% 
21 
12 
25 
49 

121% 
70 


10  10 

29%  30% 

•19  20 

1178  12 

*20  24 


•21 
54 


23 
54 


14%     14% 
•24        25 
•30        40 


30 
34% 
68% 
8734 

25g 

2 
44 

•97% 
•93 
•48 
•47% 
86% 
1 

116" 


36 
36 
685g 
88% 

2% 

2 
45% 


98 

52 

4934 
87% 
94 
110 


56        57% 
'102%  104 
131      132 


55%    565( 

•91        93 

10%     11 

3134     34 

121%  124 


15 


16 


27%     29% 
9%       938 


•36%  39 

18%  197g 

2734  2734 

1534  16 

30  30% 


Thursday 
Sept.  25 


S  per  share 

88  89 

S0t8  80% 

•8%  10% 

•91%  94 

38*4  3934 

50  50 

21%  21% 

148%  148% 
557g  56% 
•7        11 

*1234     15% 


10%  11 

26%  26% 

4U8  4134 

62%  62% 

8934  90 
•124      125 

2658  27% 

74  74 

62%  6214 


10334  10134 


9% 
16% 


10 

17% 


15% 

24% 
•16% 

85% 

42 1S 

•8 
•35 
•92% 
5% 

17% 


15% 
24% 
17% 
85% 
42% 

8% 
38 
93 

5% 
17% 


•18-4  19% 

•50  54 

•9%  10 

•15  22 

47%  47% 

•106  109 

73%  73  U 

16  17 


12% 
•17 

27% 

•46% 

7 

47 

72% 
•23% 
•56 
*44 

30% 
•19 


1234 
18 
27% 
47 

7'4 
49 
72% 
26 
64 
48 
3134 
20 


98%  98% 

86  8638 

43  43 

17  17 

18%  18% 


99% 

24 14 

60% 

49 
•18 

•8 
•19 
•44 
121% 
•68% 

•934 
•20 

10 

29% 

19% 

12 

21 

21 

54 

14  78 

26 
•30 

32% 
34% 

•68% 

8834 

2% 

2 

44% 

*94% 

98 

•94% 

"86% 


101 

24% 

6034 

50% 

21 

12 

25 

49 
122 

70 

11 

22 

10% 

3034 

20% 

13% 

24 

21 

54 

18is 

2834 

40 

38% 
36% 
70 
89 
2% 
2% 
4534 
96 
98', 
99% 


88% 
94 


5634  58 
103  103 
131      13234 


56%     5658 


1078     11 

34        34% 

125     12634 


100% 
2434 
61 
50% 

•18 
•9 

*19 

•44 

121% 

•68% 
*934 

•20 
10% 
30% 
20% 
125S 
24 
21 

*53 
16% 
27% 

•30 


101% 

25U 

61 

51% 

21 

11 

25 

47% 
12134 

70 

11 

23 

10% 

30% 

20% 

1338 

24 

21 

54% 

18% 

2834 

40 


37%  38 

35%  35% 

•6834  70 

90  91 

258 

2 


2% 
2% 
45%     46 
95        95% 


•90 

48 


97 
48 


87%     89% 


56%  57% 
104%  104% 
13134  13234 


57        57% 


10%     10% 

3414     3538 

12434  12634 


•60  70 

33  33 

•79  82% 

78%  79 

•35  36 

•36%  39 


15%     15% 

29%     29% 

9%       9% 


Friday 
Sept.  26 


Sales 

for 

the 

Week 


$  per  share 
88%  88% 
80%    80% 

•10  12 
9334  9334 
38%  39% 
49%  49% 
21  21% 
1634     1634 

148%  150 
56 's     56% 


10%     10% 


10%  1034 

26  2634 

4134  42i4 

62%  62% 

8978  90 

124  125 

27%  2734 

75  75 

62%  62'4 


42        42 14 
•63%     70 


10334  10434 
•182      183 
•9%     10% 
16%     17 


15%  15% 

24%  2478 

•16%  lg 

85l8  85% 

43  46% 


•8 
•35 
93 
•5% 
17 


8% 
37 
93 

6 
17% 


•18%  20 

•50  53 

•9%  10 

20  20 

47%  47?8 

•105  109 

6934  70 


13 
17 

28 
47 

"•47" 
73 

25 


13 
17 
28 
47 

4Y% 
73% 
25 


31%     3134 
20       20 


9S%  98i2 

86  86% 

42%  43 

•15%  17% 

18%  1834 


100  4 

24% 
•60 

48% 

18% 

*8 
•19 

45 
121% 

69% 

10 

22% 

10 

30 

20 

12% 
•23 
•20 
•53% 

16% 

27*4 

30 


101 

24% 

61 

50 

18% 

12 

25 

45 
122 

69% 

IOI4 

23 

10 

30% 

20 

13 

25 

22 

54% 

17% 

28 

30 


•60 

32% 
•79 

7834 
•35% 
•36% 

18% 

28-2 
•15% 

29 


70 

33% 

83 

79% 

36 

39 

1834 

2S>2 

17 

29 


•35%  38% 

36  36% 

69%  69% 

90  93 

2%  2% 

2  2% 

4458  45% 

"97%  99" 

•95  97 

48  48% 


10038 

24% 
*60 

49% 
*18% 

*8 
•19 

122" 

*68 

*10 

23 

10 

29% 

19% 

13 
♦22 
•20 
*54 

16 

25% 
•31 

37 
38 


101 
25 
60i2 
50% 
20 
12 
25 

l"22% 
70 
12 
23 
10% 
29% 
19i4 
13 
24 
22 
54  % 
17% 
27% 
35 

40 

39 


6912    70 
92       93% 


234 
2 


234 

2% 


8834    90% 

' 94 

113      113 


57%  59% 
104  104% 
12934  132% 


4434    4534 

95%    95% 

z95%     95% 


91%    921 

' 94 

114      114 


58%  62% 
'103  104% 
13134  132% 


5634    5634     *55%    57 


10%     10% 

34        35  4 

124      125% 


11        11 

33%     35% 

123%  125% 


Shares 

4,900 

700 


200 
7,900 
1,400 
10,100 
1.400 
9,600 
1,800 


200 


8,900 
3,100 
5,300 
3,700 
5,300 


13,800 

800 

2,300 


400 
T,906 


230 

100 

400 

10,750 


100 


5,100 

1,800 

200 

5,900 

19,900 

100 

100 

200 

7,600 

4,500 


500 


200 

1,500 

300 

430 

1,300 


4,200 
1,200 
9,000 
1,500 

800 
5,900 
2,700 

200 


300 

5,484 

700 

300 

800 

4,400 

5,100 

300 

6,300 


1,900 

iV.166 


2,500 

200 

1,200 

4,600 

500 


33.S00 
4,300 
i,100 

22,000 
100 


200 

6,200 

250 

200 

400 

1,900 

3,500 

2,300 

9,400 

1,300 

200 

200 

113,000 

15,500 

100 

5,600 
4.300 

900 

6,400 

2,100 

6,600 

13,700 

600 
1,300 


400 


17,900 
""800 


94,700 

400 

13,400 


3,100 


2,500 

11,400 

5,400 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


Railroads  Par 

Atch  Topeka  &  Santa  Fe.-lOO 

Do    pref 100 

Atlanta  Birm  <fc  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred 100 

Chicago  &  East  111  tr  reots 

Preferredtr  rects 

Chicago  Great  Western. ..100 

Do    pref 100 

Chicago  Milw  &  St  Paul— 100 

Do     pref 100 

Chicago  &  Northwestern.  .100 

Do    pref 100 

Chic  Rock  Isl  &  Pae 100 

7%  preferred 100 

6%  preferred 100 

Chic  St  P  Minn  &  Omaha..  100 
Clev  Cin  Chic  &  St  Louis.  .100 

Do    pref 100 

Colorado  &  Southern 100 

Do     1st  pref 100 

Do     2d  pref.. ...100 

Delaware  &  Huuson 100 

Delaware  Lack  &  Western. .50 
Denver  &  Rio  Grande 100 

Do    pref.. 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantlo 100 

Preferred 100 

Erie 100 

Do     1st  pref 100 

Do    2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 
Gulf  Mob  &  Nor  tr  ctfs._.100 

Preferred 100 

Illinois   Central 100 

lnterboro  Cons  Corp..7Vo  Par 

Do     pref 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  &  Western 100 

Preferred 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  M 100 

Missouri  Kansas  &  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  otfs.100 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref. ..100 
New  Orl  Tex  &  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.. .100 

Norlolk  Southern ...100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pere  Marquette  vtc 100 

Do     prior  pref  v  t  c 100 

Do    pref  v  t  c 100 

Pitts  Cln  Chic  &  St  Loul8..100 
Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st   pref 50 

Do    2d  pref .'.—5 

St  Louis-San  Fran  tr  ctfs.. 100 

Preferred  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

Do     pref... 100 

Seaboard  Air  Line 100 

Do     pref ...100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  W  trust  receipts.. 

Preferred  certificates  dep.. 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest...  100 

Do    pref ...100 

Wabash... 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland  {new)..  100 

Do     2d  pref 100 

Western  Pacific 100 

Do    pref... 100 

Wheeling  &  Lake  Eria  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express^ 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min'g.10 
Allls-Chalmers  Mfg 100 

Do     pref.- ...100 

Amer  Agricultural  Chem..l00 

Do    pref 100 

American  Bank  Note 50 

Prelerred 50 

American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto.. No  par 
Amer  Brake  Shoe  &  Fdry . .  100 

Preferred 100 

American  Can 100 

Do    pref. 100 

American  Car  &  Foundry.  100 

Do    pref 100 

American  Cotton  Oil. 100 

Do    pref... ..100 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather.  100 

Do    pref 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-8Aare  lota 


Lowest 


$  per  share 

88  Aug  8 
80%  Sept  3 

6  Mar31 
90%  Sept  6 
38%  Sept25 
49%  Septl5 
1838  Jan27 
1634  Sept26 

148%  Sept24 
53%  Aug21 

7%  Janl3 
10%  May  9 

8%  Aug  8 
10     Sept  2 

7%  Jan21 
22%  Aug21 
34%  Feb  15 
60%  Aug21 

89  Sept23 
12378  Aus21 

22%    Jan 21 

68%  Aug  8 

55%  Aug21 

65%  May  12 

32      Feb 17 

63     Sept 11 

1934   Jan22 

48%   Jan  3 

45      Feb  4 

101      Jan20 

172%  Marl8 

334  Jan  8 

6%  Feb  3 

80      Feb24 

2%  Feb  11 

5%  Apr  8 

15     Aug21 

23%  Aug21 

1634  AuglS 

84i8  Aug  8 

31'4   Jan  2 

7  Sept20 
31%   Janl6 

90  Aug21 
3%  Mar24 

11%  Mar29 

2%  Feb  13 
1634  Jan30 
49%    Jan21 

7      Feb26 

16%  Apr21 

47%  Sept25 

10478  Augl9 

6934  Sept26 

9%  Jan21 
l8478  Septl9 

4%  Feb  10 

8%  Jan  13 
22%  Jan21 
4534  Aug20 

6%  Feb  6 
2834  AprlO 
69%  Jan21 
2334  Sept24 
63  Aprl5 
42%  Aprl9 
2534  Febl3 
18%  Jan21 
14%  Aug26 
98%  Sept22 
84  Aug  8 
42%  Aug27 

434  Mar26 
12%  Jan21 
56  Mar27 
39  Apr  7 
44  Apr29 
30%  Aug21 
78%  Augl8 
7478  Aug  8 
34%  Augl9 
36  Apr30 
H>%    Jan 21 

22  Jan27 
14%  Augl3 
25   Aug28 

738  Febl3 
1534  Feb  3 
9234  Aug  8 

23  Aug  8 
59»4  Aug21 
27%  Jan21 
13%   Jan  4 

5    May  1 

10     Mar  4 

38      Janl6 

119%  Aug  8 

68%  Septl5 

7%  Jan  9 
15       Janl3 

734  Jan20 
29%  Sept20 

19  Jan23 
958  Apr21 

20  Septl8 
17  Feb  3 
52%  Feb20 

734  Mar  5 
17  Jan30 
30     Septl8 

29%   Apr26 

21  Jan21 
66%  Jan20 
66      Jan 13 

2%  Aug  9 

134   Jan  2 

30      Jan21 

8178   Jan23 

87  Sept  2 
Sept 19 

Jan25 
Jan  2 
Jan  3 
84«4  Jan  13 
84%  May  7 
90  Mayl3 
160  Jan  2 
4278  Feb  11 
9878  Jan  6 
84%  Feb  10 
113  Janl8 
39%   Jan  2 

88  Jan  7 
103s  Jan24 
13%  Jan  4 
71%  Jan  2 


Highest 


95 
33 
42 
62 


$  per  share 
104     May27 
89    Jan     4 
15%  July24 

107  May29 
55%  May27 
59%  May27 
33's  July23 
28%  July23 

170%  JulylO 
68%Mayl7 
12%Mayl5 
17%  Julyl7 
13%  July23 
17%  July24 
12  July  17 
307gMayl9 
5234  July  17 
76  July  17 
105  May  26 
133  Jan  17 
32%  Julyl7 
84    June  6 

73  Julyl7 
82  Jan  7 
517s  June  6 

74  Julyl2 
3134May  5 
58%  July24 
51%May29 

116     May29 

217    May  7 

15%  July  14 

24  July  14 
105    Mayl3 

6%  July  15 
1178  July21 
20%  May  19 
33  July  16 
2334  July  17 
100%May27 
5234  JulylO 
1278  July25 
40%  Julyl8 
104    Mayl6 

9%  June  2 
31%Junel2 

9»4  July21 
25%  May  19 
57  May  21 
14     July  21 

25  Mayl9 
6038June  2 

12284Mayl7 
88  Jan25 
24%  July  17 
98%  May29 
16%  July22 
25%  July  18 
3878  July  9 
5834  June  7 
14  MarlO 
50  Sept24 
8334June  6 
33%  JulylO 
70  Apr  2 
53%  July  7 
4078  Julyl7 
24%  July  18 
20    May29 

112%  May  19 
9978  May27 
48%  May  19 
20  Julyl7 
26%Junell 
67»4  Julyl5 

49  May21 
72  Septl5 
4434June  9 
84%  June  7 
93%  June  6 
38%  Feb  4 
39%  May  16 
2734  Julyl7 

37  May  2 
233gJune  9 
3778JunelO 
12  Julv23 
23«4  Julyl7, 

115  June  2 
33  Mayl9 
72%  May  27! 
70%  July  2 
2558  July23 
13%  July29 
25%  July25 
60    June  3 

138%May29 
7434  Mar  5 
1578  July  1 
34s4  July  1 
13%  July23 

38  Mayl9 
25%  July  9 
1478  Julyl7 
30%  July  9 

26  Julyl4 
61%Jan  9 
18%  Sept24 
2834  Sept23 
4178Mayl6 

64    May23 

6878  July  3 

76    June  9 

113     Julyl4 

4%  Jan  15 

3%  July  14 

50  July  7 
97     Sept 16 

11334  May   1 

108  Marl5 
55  July  15 
48%June30 
98%  July  10 
95    May  29 

126     July24 

97     July  17 

176     Sept  4 

63     July  7 

107% June 16 

13858Sept  4 

119     Julyll 

67%  July  14 

93    Apr    3 

14%  Mar  7 

43%  July31 

13634  July  14 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


Highest 


$  per  share 
81  Mar 
80  Jan 
5  Deo 
8938  Apr 
48%  Dec 
53  Apr 
2538  Dec 


135     Mar 

4934    Jan 

7      Apr 

10%  Deo 


5  Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
56'4    Jan 

46  Jan 
69     Sept 

26  Feb 
5884  May 
18      Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%   Jan 

5      Apr 

80      Apr 

2%  Feb 

4%  May 

14      Apr 

23%   Jan 

18%   Jan 

86      Jan 

25%   Jan 

8     Mar 

27  Mar 
92      Jan 

4'4  Deo 
17%  Dec 

2%  Jan 
15%  Apr 
45      Jan 

7%    Oct 

18  Apr 
53%  Deo 

110      Jan 

80     Dec 

7%  Apr 

80%   Jan 

4%   Jan 

6%   Jan 

20  Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
13%  Oct 
55  July 
40       Oct 

27  Apr 
18%  Jan 
14     Nov 

102      Jan 

81%   Jan 

43%  June 

4%   Apr 

9%  May 

52%  Apr 

30      Apr 

257g  June 

22%   Jan 

61       Jan 

70%    Jan 

35      Jan 

35     Mar 

9%   Apr 

21  Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
2038  Apr 
57  Jan 
14  May 
12%  Dec 

4    June 

8%  Mar 

32      Deo 

10934   Jan 

69       Jan 

434  Jan 
10%  Apr 

7  Apr 
3078  Dec 
19%  Deo 
10     Dec 


$  per  short 
9934  Nov 
92%  Nov 
10%  Juna 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 


20 
13 
46 
8 
17%  Apr 
2978  Deo 


Jan 
Jan 
Jan 
Apr 


42 
11 

2578 
49 
1% 
1% 
1734 
72% 
78 
89% 
31% 
41% 
48 
182 


Dec 

Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
June 
Nov 
Sept 


90  July 
160  Deo 
34%  Jan 
89%  Jan 
68%  Jan 
106  Jan 
25  Jan 
78    May 


1178   Jan 
60      Jan 


17478  Oct 
62%  Nov 
11  Nov 
18     Nov 

""9""  May 

11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107     Nov 

137      Jan 

32%  Nov 

88     Nov 

75     Nov 

82      Deo 

40     Nov 

70     Nov 

27%  Nov 

65     Nov 

48      Deo 

119»4  Nov 

185     Sept 

7     Nov 

13%   Jan 

90      Jan 

4%   Oct 

8%  Nov 

23%  Nov 

36%  Nov 

27%  Nov 

106%  Nov 

34%  Nov 

10     May 

35%  Deo 

105%  Nov 

9%   Jan 

47%   Jan 

6%  Nov 

24%  Nov 

69%  Nov 

117g  Nov 

25      Oct 

66%  Nov 

124%  Nov 

100%  Deo 

1578  NOV 

97%  Nov 

6»4  Nov 

13%  NOV 

31%  Nov 

62      NOV 

10%  Nov 

36%  Deo 

84%  Nov 

34     Nov 

65  Nov 
48  Nov 
457g  May 
24%  Nov 
21%  Deo 

112%  Nov 

105  Nov 
60%  Nov 

678  Nov 
1878  Nov 
64  Nov 
60  Nov 
58%  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Deo 
33%  Nov 

25  Nov 
40%   Jan 

12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Deo 
21%  Jan 
7%  Aug 
16  Aug 
65%    Jan 

137%  Oct 
76%  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
20%  June 
17»4  Feb 
32  June 
24»4  Nov 

66  June 
12«4  Nov 

26  Nov 
3934   Oct 

80  Jan 
2634  Nov 
6278  Nov 
72%  Deo 
5%  Nov 
3%  June 
37  May 
86%  May 

106  Oct 
101      Aug 

35%  May 
42%  Aug 
84  Feb 
91%  May 


90  July 
175  Jan 
6034May 
99  Deo 
93  Deo 
115  Deo 
4434  Oct 
88      Deo 


22%  Sept 

9478   Aug 


•  BW  and  asked  prices;  no  tales  on  this  day.    t  Ex-righte.     I  Less  than  100  shares,     a  Ex-div.  and  rights.   *  Ex-dividend .  H  For  fluctuations  In  rights,  see  page  »SS4 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  iVD  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Sept.  20 


$  per  share 
44%    45 
68%    68% 
95        971.1 
7S%    83 
90 14     96 '4 

103      105% 
•105      106 

•54  56 
35*8    36>2 

*85       90 
743.1     75% 
•104      106 
•126      129l2 

•93  100 
38  39 
9414     94% 

128%  129 

•117      119 

8S%     90 

*9212  94 
9712     9914 

26912  276 
*100i4  IOII4 

II2I4  113% 

10534  105% 

56  56 
20's    21 

57  57 
65       66^4 


51% 
75i2 
7512 

♦90 

151 

125% 
120 
•112 
*H2 
*26 


51% 
75l2 
75>2 
93 
151 

129% 

12234 

114 

1% 

2712 


94%    97 


112l2  112l2 
1714     1714 
♦97      101 
•72        74 


IOI4 

130 
IOI2 
2512 
24l8 
35l8 
67i4 
47l8 
79l2 

•71 
98% 


IOI4 
130i4 
11-s 
27>4 
24% 
35% 
673j 
48% 
79i2 
73 
9814 


93l2     95% 

10934  10934 

52        52 


275      27712 


2212 

4034 
•75 

43 

6112 
•54 
•60 
•78 

92% 

17 

90 


22% 

4078 

8H2 

43 

6134 

57 

64 

80 

92% 

1734 

90U 


1034     1 1 

•74        75 
84U     8514 


Monday 
Sept.  22 


S  per  share 
44        45 

"95%  VwJ 

8012     8212 

♦9"5%     96l2 

104      10678 

•105      105l2 

'3534     37% 

87l2     88 
75        7514 

10338  10412 
•125      130 

•93      100 
3712     39 

129%  1323s 
•117      119 
88I2     8934 

~97%    ~9~9~% 
274 12  28678 
101i8  101'8 
112      115 
♦105      IO6I2 

~2l"      2Y12 

58U     58l4 
66%    67 


5II4 
*74i2 
*76 

90 
152 
*70 
126i4 
123 
•112 
H2 

26 

93 

95% 


5Hi 

77 

76'2 

90 
157 

73 

129U 

123 

114 

H2 

27 

96 

98 


11234  112% 

17U     18 
*97      104 

•72        78 
♦92        96 


♦10 
125 

11 

25 

2438 

35 

67l2 

4734 

7834 

71% 

98 


11 
129 
11% 
2512 
2434 
35is 
68l2 
5014 
791-. 
71% 
98 


9434    9Sl2 
•105      110 
52        53 


274     282 


2214  2234 

40l4  4114 

~42%  43" 

61%  6178 


56 
►60 

*78 
•92 


57 
64 
80 
93 


1634     1714 
90       90 


1034     1 1 

*74        75 

84i8     86 


♦106      107     *106      107 
178l2  183 


Tuesday 
Sept.  23 


S  per  share 
46        4914 
687s     69 
9678     97*4 
8OI4     8II4 

•95        9612 

10534  IO8J4 

10512  106 
54        55 
37U     3812 
88        88 
7034     7534 

104      105 
♦122      130 

•93  100 
38%  39 
94        94 14 

131i2  135% 
•117      119 
89%     9012 

♦92        95'2 
9714     98i8 

284     290i2 

113"    114% 

♦105      106l» 

57i2    58 

21      2n2 

♦57  60 
6578    67 


Wednesday 
Sept.  24 


S  per  share 
49        50l4 
69       6978 
97l2    9812 
79        81 
96       96 
10534  108% 
'105%  107 
♦54        56 
3712    38 
8512     8512 
69%     7178 
10178  10334 
129      140 
♦93      100 
3812     39 


♦51 
75 

* 

"92" 
157 
♦70 
1301-1 
12H2 
♦113 
H2 

2618 

94 

95% 


53 
75 

76 
93 

15714 

73 

13634 

123 

114 

1'2 

26i2 

95 

97% 


113 
18 


113 
18 


§100      100 
75       75 


10's  10is 

128  129 

11%  1U2 

25  25 

24l2  25 

35  35% 

68U  68>4 

50  51% 

7812  7812 

♦71  74 

§9712  9712 


98%  1001s 

♦10712  10912 

53        533i 


♦270     280 


2234 
41% 

♦75 
4214 
6H2 

♦52 

♦59 

♦78 
92% 
1634 
91 


23 

41% 

80 

43 

62 

58 

62 

80 

92% 

17 

91% 


175 

181 

102 

102 

33 

33 

77% 

781; 

♦250 

270 

10034  101 

♦13U 

13% 

♦33% 

35 

* 

47 

29 

29 

♦92% 

94% 

105 

105 

103%  103% 

♦72 

76 

98  • 

98 

♦U 

11  '1 

♦31 

33% 

118 

120 

43% 

46% 

47 

28% 

28% 

79% 

80% 

le;:i 

164 

230%  235 

♦90 

90% 

77 

77% 

♦66% 

Vf " 

41 34 

41 34 

58% 

83 

CO 

61 

r>73j 

25 

82 

130 

117% 

77 

21 

:!7 

37 

1 .".  > 

32%     34% 

79%    79% 

261      270 

10038  100% 

13%     13% 


♦33% 

♦38 

♦28 

♦921o 

105 

103% 

♦72% 

z98 

♦11 

♦31% 

118 
4334 
4634 
29 
80 

161 

230 

♦90 
85% 
77% 

103% 

♦66% 

~58~ 


35 
40 
30 

94% 
10734 
103% 

76 

98% 

14 

33% 
120 

44% 

47% 

29 

81% 
162 
234% 

91% 

8683 

78% 
104 

71 

42% 

(il 


61 

♦25 

♦81% 
129 
1 1 5% 

56% 
116% 

25% 

•76 
80 


61% 
58% 
25% 
83 

130 

115% 
■ 

54 
77 
25 
70 
37 

105 


11  1134 
*73        75 

84%  87% 
10634  10634 
180%  183% 


13434 
♦117 

90 

94 

97% 
284% 
101% 
114 
♦105 

57 

21% 
♦57 

66% 


136% 
119 

95 

94 

98 's 
295% 
101% 
117 
106% 

57 

2134 

60 

67% 


♦51 

♦75% 

♦73% 

93% 
15oi8 
♦70 
132% 
122% 
♦112 
1% 

27 

94% 

96% 


53 

76 

76 

94 
156% 

73 

138% 

123% 

114 

1% 

27 

95U 

9834 


113      113% 

17%     17% 
♦97      101 
♦72        78 


♦IOI4     11 
129      129 


1134 
25 


1234 
25 


25%  25% 
35%  3534 
68  68% 
50%  52% 
79%  80 
76 


99      100% 

♦108      109% 

53        53% 


280     280 


22%     23 
41%     41% 


♦75 
43 
62 
55 

♦58 

♦77 


80 

43 

63% 

55 

62 

80 


92%  92% 
1638  17% 
91%    92 


33%     34I4 
79%     79% 
273      281 
100      100 
1314     131,; 


34 

"29" 
92% 
107 
103% 

"55" 

♦11 
♦30 
125 

44% 

47 

28% 

81 
163 
233% 
•90% 

85% 

7714 
104 

66% 

41% 

60 


34 

40 

29 

92% 
107 
103% 

76 

99 

14 

32 
12784 

45% 

4734 

29 

82->, 

163 

236% 
91% 
85% 
78% 

104 
66% 

413.| 

60 


60%    61 
58%     591.1 
♦25       2534 
8234 


57 1 4 

116% 

2.5% 

55 

'24 

37% 

•85 


1 1  7% 

55% 

77 

25 

70 

37% 

105 

35li 


11%      113.4 
75        75 
87%     88% 
•106      107 
184      18734 


34%     35% 
79%    81 
283     283 
10034   1003.1 
133S     13% 


33% 
40 

♦28 
♦91% 

104% 

76 

99 
♦11 
♦31 
132% 

44% 

16% 

29 

81% 
16484 
23534 

§86% 
77% 

104 
60% 
4134 
60 

♦83 
60% 
58% 

♦25 

*S0% 

131 


34 
40 

30 
94% 

1041 

76 

99% 

14 

34 
137% 

45% 

47 

29'4 

82 
106 
239% 

86% 

7S3| 
104 

66% 

4134 

61 

84 

62 

58% 

2534 

S3 
131 


56% 
116% 

25% 

56 
♦75 

24 

61% 

37% 
135 
'  1 05 
*83 

35 

56% 


58% 
118% 
2534 
56% 
77 
24 
62 
3714 


Thursday 
Sept.  25 


S  per  share 


4b 
701 1 
9734 
79 

•95% 


48 
70% 
99% 
SO 'g 
96 


105%  lu0% 
106      107 


53 

37% 
§S5% 

70 '4 
101% 
135 
♦90 

39 

943g 

135%  13678 
♦117      119 

95        97% 
♦92        951-> 

97%     98% 
289*4  303 

♦100%  1011.1 

♦114      117 


53 

37% 

85% 

72% 

101% 

138% 

100 

39 

94% 


♦105 
56 
22 
58 
67% 


106 
58 
23% 
58 
68l8 


♦9134    96 
156      156 
♦70       73 
129m  132% 
♦123      126l.i 
♦111      114 
♦1%       1% 
27       27% 

"95%    98* 


17%     18 
*97      101 

♦72        77 


125      129 

12  12% 

26  26 

25%  271.1 

34%  351] 

69  70 

50%  5178 

79  80 

♦  72  72% 


99%  100% 

109%  1091" 

5334    57% 


♦274 
77 
23 
42 


2S5 
77 
23% 
42% 


62%     63-4 


♦58 

♦77 
913,i 
16% 
92 


62 
80 

9134 
171.1 
92 


11%  13% 
♦73        75 

88%  90 14 
106%  106% 
184%  188  4 


Friday 
Sept.  26 


S  per  share 
48       48 
703g    70% 
98%    99% 
79i2    80 
♦95%     96 
106      108 
'105%  107 
52%     52% 
36%    37m 
♦85        87 
72%     73 
102%  102% 
136      138% 


3s?8    40% 
136%  137% 


96  9S4 
♦94%    95% 

98%  9tt% 
292      302m 

115%  llf" 

105%  10578 

58       59 

23       24 

♦58       60 
67%    6S>4 


Sales 
tor 
the 

Week 


Shares 

3,300 

900 

27,400 

22,100 

200 

93,600 

200 

700 

6,800 

454 

67,300 

'  2,800 

2,300 


9,000 

500 

36,800 


52  %     52% 


75        75 
♦91-%    93 
♦155      160 
♦70       73 
132%  136% 
123      123 
♦112  4  114 
1%       1% 
•26%     2734 
95       96% 
9634    9S38 


17%     18 
♦97     101 

♦73        77 


97%  97% 

10%  10>4 

125  125 

12  1  13% 

27%  30 

26%  27% 

34%  34% 

P9  69% 

51  51% 

80  80 

1 74 


99%  101 

~56%     58% 
41        41 
283%  288 

"23%  23% 

42%  42% 

♦75  81 

44  44 

62%  63 


♦58  62 

79  79% 

91  91% 

16  2  17 

92%  93% 


35%     37% 
S07g    82 
"277     290 
101%  101% 
13% 


*3o 

* 

♦29 
♦91% 
2:107 

♦75" 

99 
♦11 
♦30 
136 

44% 

44% 

29 

81% 
♦162 
236 
♦90 

86 

78% 
104 

07 

41% 

00% 
♦83 

61% 

5834 

2514 

81 

rl29% 

115 

56% 
116% 

25% 

56% 

7534 
♦23 
•60 

371.1 
13S 
♦105 
♦83 

35% 

59 


36 
43 
31 

94% 
107 

78% 

99M 

14 

32 

136 
463.1 
46% 
29 
82% 

107 

237% 
92 
86% 
80% 

101 
67% 
41% 
60»4 
96 
62i-> 
59% 
25% 
81% 

129% 

115 
57% 

118 
25li 
59% 
76 
241j 
05  " 

140% 
106 

95 

60' 


1284     13% 

75        75 

87%     89% 

107      107% 

191      204 


64,100 

100 

20,700 

74,000 

300 

4,100 

200 

1,300 

8,800 

500 

16,300 


700 

200 

200 

1,500 

1,100 


348,700 
1,100 

~2~2o6 

1,700 

2,700 

262,000 


500 

2.S00 

20 

200 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


300 

700 

3,700 

30,800 

1,900 

6,400 

5,600 

4,200 

21,800 

1 ,300 

100 

323 


500 

58,100 

200 

24,400 

100 

1,900 

100 

10,300 

3,600 


1,800 

7,000 
300 
100 
300 

2,400 
10,000 

2,900 


38%     40 
82       s:< 
287      299% 
*100      104 
13%    13% 


34 


103% 
77 
99 
13% 

30>4 
134 

453g 

45% 
♦29 

80 
164% 
239% 

91 


36 
43 


103% 

77% 
105% 

13% 

33% 
134% 

43-,1 

46 

29l2 

81% 
164% 
254 

91% 


79 

10378  1041.1 

67%  68 

42  42 

60  60% 

♦S3  96 

62  62% 

59%  60 

~80%    80% 
129      129 


5634 

57% 

117%  118 

25% 

251- 

59 

6034 

77 

78 

22% 

22% 

61% 

013, 

37% 

37V 

1381; 

1401" 

1053g  105% 

90  • 

90 

34% 

351; 

60% 

62 

44,200 

300 

89,600 

600 

64,230 

200 

77,600 

19,955 

4,475 

1,000 

1,700 


2,300 

200 

400 

200 

1,600 

1,100 

300 

11,700 

100 

500 

3,500 

25,500 

6,700 

1,900 

13,100 

2,200 

50,200 

200 

2,950 

19,800 

900 

500 

700 

1 ,300 

200 

7,000 

14,900 

300 

500 

1 ,080 

200 

47,200 

30,700 

9,900 

14,200 

500 

600 

400 

800 

36,900 

300 

400 

6,100 

100,300 


Indus.  &  Mlscell.  (Con)     Par 

American  Ice 100 

Do     pref - 100 

Amer  International  Corp..  100 

American  Linaeed 100 

Do     pref 100 

American  Locomotive 100 

Do     pref... 100 

Amer  Malt  &  Grain No  par 

\m  Ship  &  Coram  Corp.no  par 
Am  Smelt  Secur  pref  ser  A.  100 
Amer  Smelting  &  Refining.  100 

Do     pref ...100 

American  Snuff 100 

Do     preferred 100 

Am  Steel  Found  tem  ctfs.33% 

Pref  temp  ctfs No  par 

American  Sugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do     preferred 100 

Amer  Telephone  &  Teleg..l00 
American   Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt 25 

Do     pref 25 

Anaconda  Copper  Mining.. 50 

Asaeta  Realization 10 

Aasociated  Dry  Goods 100 

Do     1st  preferred. 100 

Do     2d    preferred 100 

Associated   OH 100 

Atl  Gulf  &  W  I  SS  Line...  100 

Do     pref 100 

Baldwin  Locomotive  Wka.100 
Barrett  Co  (The) 100 

Do     preferred 100 

Batopilas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common. .100 

Do     preferred 100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas. 100 

Brown  Shoe,  Inc 100 

Do     preferred 100 

Brunswick  Term  &  Ry  Sec.  100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c..5 

Butterick 100 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref.,100 

California  Packing No  par 

California   Petroleum 100 

Do     pref 100 

Calumet  &  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf .  100 
Central  Foundry 100 

Do     preferred 100 

Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products. No  par 

Chandler  Motor  Car. 100 

Chicago  Pneumatic  Tool..  100 

Chile  Copper. 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co 100 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Computing-Tab  Recording  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y)..100 
Cona  Inter-State  Call  Mg._10 
Continental  Can,  Inc.U 100 

Do     preferred 100 

ContlflentalCandyCorp  No  par 

Continental  Insurance 25 

Corn  Products   Refining. .100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref 100 

Cuban-American  Sugar 100 

Deere  &  Co  pref 100 

Dome  Mines,  Ltd 10 

Electric  Storage  Battery..  100 
Elk  Horn  Coal  Corp ..50 

Do     preferred 50 

Emerson-Bran  tl  ngham 1 00 

Do     preferred 100 

Endicott- Johnson 50 

Do     preferred 100 

Fairbanks  Co  (The) 25 

Famous  Players  Lasky  No  par 
Federal  Mining  &  Smelting  100 

Do     preferred 100 

Flaher  Body  Corp No  par 

Fisk  Rubber 

Freeport  Texas  Co No  par 

Gaston  W  &  W  InC.iVo  par 

General  Cigar,  Inc 100 

General    Electric 100 

General  Motors  Corp 100 

Do     pref 100 

Do     Debenture-stock 100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  SAP 100 

Greene  Cananea  Copper..  100 
Gull  States  Steel  tr  ctfs..  100 

Hartman  Corporation 100 

Haskel  &  Barker  Car No  par 

Inspiration  Cons  Copper 20 

Internat  Agricul  Corp 100 

Do     pref ...100 

Inter  Harvester  (new) 100 

Do     Preferred,    new 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  .25 
International   Paper 100 

Do    stamped  pref 100 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Springfield  Tire 25 

Temporary  H%  preferred  100 

Kelsey  Wheel.  Inc 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber  . .  10 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-shart  lots 


Lo 

joest 

$  per  share 

37% 

Aug21 

5484 

Jan20 

52% 

Feb  8 

44% 

Mar  1 

85 

Mar  1 

58 

Jan21 

100 

Janl4 

52%  Sept26 

353g  Sept20 

85%  Sept24 

62% 

Feb  6 

101% 

Sept25 

105 

Jan  11 

93 

JulylO 

33% 

MaylO 

94 

Septl9 

111% 

Jan21 

113% 

Jan  6 

73 

Aug21 

92% 

Augl9 

9  6  34 

Augl4 

191% 

Feb  4 

96% 

Mayl4 

45% 

Jan  16 

9438 

Feb  8 

27% 

Jan  2 

11 

Jan31 

40 

Jan21 

56% 

Feb  6 

1 

Jan  2 

17% 

Jan  6 

61 

Marl9 

58% 

Feb  8 

68 

Jan  2 

92 

Feb  8 

64 

Jan29 

64% 

Jan29 

103 

Jan  2 

110 

Feb  10 

1% 

Jan20 

26 

Sept22 

55% 

Jan20 

55% 

Jan21 

90% 

Jan30 

101% 

Jan22 

17% 

Sept 19 

97 

AprlO 

73 

Sept 16 

71 

Feb  5 

97 

Augl8 

8%  Mar22 

125 

Sept22 

5% 

Feb20 

16 

Jan27 

16% 

Feb  11 

30 

Aug21 

48% 

Jan  2 

20% 

Jan  2 

64% 

Jan  2 

5684  Marl5 

91% 

Jan  14 

20%June20 

27 

Apr  5 

56% 

Feb  8 

104% 

'  Jan  7 

31 

Jan22 

30% 

Aprl2 

103 

JanlS 

68 

AprlO 

17% 

Jan21 

32% 

Feb  6 

6038 

Feb27 

3434 

FeblO 

39% 

Feb  1 

3734 

Jan  4 

54 

Augl8 

178 

Aug  15 

87% 

Jan27 

5% 

Apr23 

65% 

FeblO 

104% 

Jan  3 

1034  Sept20 

58 

Jan  3 

46 

Jan21 

102    1 

Jan23 

Highest 


20%  Jan27 
69%  Mar  1 

150  Jan  8 
9334  Feb  17 
10%  Jan31 
55  Feb  8 
27  Jan23 
40  Sept  5 
28%  Aug  8 
92%  Sept23 
80    June30 

10178  Aug21 
73  Septl9 
93  Aug21 
9%  Feb20 
30%  Scpt2fl 
38%  Jan  8 
42%  Aug21 
42%  AuglS 
25%    Jan21 

47  Jan  3 
144%  Feb  3 
118%   Jan21 

82  Jan  6 
82%  Febl7 
56%  Jan  10 
102  Aug  7 
64  Apr21 
3878  Apr25 
49%  Feb  8 
54%  Jan  8 
40  Feb  6 
42%  Feb  6 
10%   Jan  2 

48  Jan  4 
110%  Jan21 
114%  Aue21 

21%  Jan31 
9234  FeblO 
24%  Feb  3 
30%  Jan  3 
62  Janl3 
22%  Sept26 
60  Aus29 
31  June26 
68  Jan21 
1027g  Aug21 
39  Jan24 
29%  Febl3 
48%  Sept22 


115 
25 

102 
92 


S  per  share 

76%June  6 

76%  June  6 

115%  Julyll 

83     Sept20 

9S38Apr  15 

110%  Sept  17 

109%  July  2 

63      Aug  3 

41     Sept  6 

94%Junel2 

89%  Julyl6 

109%  Julyl7 

140     Sept IS 

99      Janl6 

47     July   7 

96%  Augl4 

142     July  7 

119     May24 

120% Junel2 

100  Mayl2 
108%  MarlO 
303  Sept25 
106  Jan  6 
137  Julyl6 
110%  June  5 

68%  Aug  4 

29     Julyl4 

65     July24 

77%  July  16 

584  Au?12 

59        Aug7 

82      Augl4 

80%  Mayl3 

96%  May  8 

188% June  7 

76%  May  'S 

13934  Septl5 

145     July  7 

119  May29 
2%  Mayl3 

30%  Sept  12 
107%  Julyl5 
110%  July  15 

108  July21 
June  9 
July24 
Aug    1 

Mav29 
112%  Julyl6 

101  Mayl4 
15%   Augll 

166     Apr  23 

14%  Aug   1 

39%  July30 

37%  Julyll 

54%  May27 

7578  July24 

5434  Sept  15 

S6%  Sept  17 

86S4  July24 

101      AusrlO 

45     July28 

74%  July28 

116%  July24 

114     Julyl6 

67%  Julyll 

5178  Julyl6 

293     Sept   9 

8134  June27 

29%  July  14 

5078  JulylO 

95%  July  2 

56     July  14 

65     July  7 

6334  Julyl4 

75    June27 

863g  Julyll 

10638  Julyl5 

21%  July31 

IO384  June  7 

110    Junel7 

147s   Aug  7 

75     Junel2 

9534  July26 

109%  July25 

204      Sept26 

105     July  3 

4178  July  7 

87%  July  2 

29978  Sept26 

103     July28 

16%Mayl2 

96%  Aug26 

43     Julyl6 

49     July23 

43    June27 

101     June26 

121%  July31 

105     Julyl7 

81%  Aug2S 

123     Julyl7 

23%  July  15 

48%  July  14 

145     Septl5 

4738  Sept  10 

6438  July  14 

38%  Julyll 

95%  July23 

173%  JulylO 

254     Sept26 

95    June  3 

9434   Apr  14 

89%  July  9 

109%  Apr  16 

80  Jan  3 
47%  Julyl4 

81  June  2 
9634  Julyl6 
7138  Julyl4 
68%  July  16 
37%  July  14 
91%  Julyl4 

149%  July  7 

120  June23 
67%  Julyll 

128%  May2S 

3378  June26 

71     Julyl7 

July22 

Maris 

Mar  0 

JulylO 

14278  Sept  4 

106%  Sept   4 

109  septie 

43  July  15 
126%  Julyl4 


80 

48 
91 
44 


PER  SHARE 

Range  lor  Previout 

Year  1918 


Lowest 


%  pei  share 
11%  Jan 
3884  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%   Jan 

195      Jan 


89  May 

73  May 

103  Sept 

85  Oct 

§85  Aug 


98  Jan 
108%  Mar 
6034  Jan 
81  Jan 
90%  Aug 
140%  Jan 
92%  Sept 
447g  Jan 
92  Jan 
20%   Apr 

11  Dec 
38S4  Dec 
59      Dec 

%  Dec 

12  May 
51  May 
36%  Jan 
54  Apr 
9784  Jan 
58  Jan 
56%  Jan 
85  Jan 
99% June 


60  Dec 
5984  Nov 
84  Dec 
96%  Jan 
21       Jan 


78      Aug 

62    June 

95      Jan 

6%    Jan 

108      Feb 

5%   Dec 

7%  May 

61%    Jan 


36%   Jan 
12       Jan 


36 
61 

73 


Jan 
Dec 
Jan 


18  Nov 
33  Nov 
5484  Dec 
101%  Dec 
29%  Mar 
30  Oct 
68%  Jan 
68  June 
14%  Apr 
31%  Dec 
45  Jan 
34S4  Jan 
2884  Mar 
30      Jan 


8234  July 

7%  Sept 

65%    Oct 

99     July 


44  Feb 
29%    Jan 

190%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%   Dec 

136  Aug 
90  June 
6  June 
48  Apr 
22  Jan 
37     Mar 


Highest 


$  per  short 
49  Oct 
61  Oct 
60%  Oct 
47%  Deo 
92  Deo 
7184  May 

102%  Deo 


96      Nov 

9434    Oct 

110%  Nov 

107      Deo 

§85      Aug 


116 

114% 

145 

103 

109% 

19834 

100% 
60% 
9634 
39% 
213g 
53% 

274% 
2% 
18% 
63 
36% 
71 

120% 
67% 

10134 

110 

107% 


May 
Dec- 
May 
June 
Feb 
Dec 
Deo 
May 
Deo 
Aug- 
July 
July 
Oct 
Nov 
Dec 
Dec 
Jan? 
Oct 
Feb 

NOV 

May 
Dec 
Dec 


96  May 
94  May 
94  Sept 
1067g  Apr 
28%  Sept 


93%  Nov 
74  Nov 
98  Apr 
16% June 
61%  Oct 
127g  July 
18%  Nov 
33%  May 


50  Nov 
2478  Nov 
70%  Deo 
71  May 
92%  Dec 
41%  Apr 

53  Apr 
73%   Feb 

108  Nov 
39  Nov 
40%  Nov 

109  Deo 
707g  June 
2434  Oct 
47  May 
65%  Nov 

54  May 
44%  Dec 
39%  July 


105%  Nov 
13  June 
95      Feb 

107      Deo 


9      Dec 

27      Jan 
26      Jan 


2534  Oct 

34  Jan 

12734  Jan 

10634  Jan 

75%  Oct 


38  Jan 

95%  Dec 

74  Jim 

3S%  Jan 

5854  nrc 

37  Mar 

34  Jan 

41%  Dec 

10  Jan 


60 
50% 
04 
74% 
91% 
34 
83 
152 
96 
15 
56% 
31% 
43% 


Dec 

Nov 

Deo 

May 

June 

Nov 

Feb 

Jan 

Feb 

Nov 

Oct 

NOV 

Nov 


15      Oct 

44%    Oct 
43     June 


39      Feb 

58    June 

158%    Oct 

164      Aug 

88      Feb 


38 
104 
107 

21 


Jan 
Oct 
Oct 
Jan 


83%  Jan 

27  Jan 

24%  Jan 

58  Jan 

27  Dec 

88  Apr 


59% 
104 

86 

58% 
111% 

55 

49% 

58% 

19 

65 
121 
114% 

33 
125% 

35 

45% 

65% 

40% 

97% 


Oct 

Deo 

Oct 

Nov 

Apr 

Deo 

July 

Oct 

June 

June 

Nov 

Deo 

Oct 

Nov 

Nov 

May 

Jan 

Nov 

Jan 


41       Apr       72      Deo 


24%  July 
29      Mar 


35       Oct 
41%  Nov 


*  Bid  and  aake.1  price*;  no  sales  00  this  day. 
•<*nnd  p«se  oreced'os. 


$  Leaa  than  100  shares,     t  Ex  rights,     a  Ex-dlv.  and   rights.      x  Ex-dlvldend.       1  For  fluctuations  In  rights 


New  York  Stock  Record— Concluded-  Page  3 

Foe  record  of  tales  during  the  week  of  stocks  usually  InactiTe,   see  third   page  preceding. 
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BIOR  AND  LOW   SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Sep:.  20 


Monday 
S<-pt.  22 


TUM  .!  r, 
Sept.  23 


iday      Thursday         Friday 
Sept.  24  Sept.  25  Sept.  26 


$  p:-  share 
SO  i     81 

•40  60 
20        30 

.   112  u 
70% 
•107      US 
227 
•110  j  114 

•64 

30 
443, 
71 
M 
•97 

.   107'2 
206%| 
•107      115 


t  per  share 
S3       B3«s 

*45        55 
311a     33% 

•230     240 

nu     in 

67%    6S 


$  per  share 
8214    83% 
*45        55 
32%    345g 
239*1  249    I 
♦ill       114 

69        69% 
*107      117 
22S      243 


S  per  share 
83        si 

♦45        50 
33>2     34IS 

245%  2  IS 


Sales 
or 
the 
n'tek 

Shares 

6,600 

100 

:>..->  id 

2,100 

100 

700 

100 

16.400 


STOCKS 

NEW    YOGK    STOCK 

EXCHANGE 


Industrial&Mlsc.(Con.)    Par 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire. ..No  par 
Liggett  A  MyersTobacco.-lOO 

Do    preferred .100 

Loose  Wiles  Biscuit  tr  ctfs.100 

Do    2d  pre! 100 

Lorlllard  (P) 100 

Do     preferred 100 

Mackay    Companies 100 

Do     pref 100 

Manhattan  Shirt 25 

Maxwell  Motor,  Inc 100 

Do     1st    prel 100 

Do     2d  pref 100 

May  Department  Stores..  100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Midvale  S'eel  &  Ordnance.. 50 

Montana  Power 100 

National  Acme 50 

Nat  Aniline  &  Ohem  vtc.no  par 

•    Do     preferred  v  t  c 100 

National   Biscuit 100 

Do     preferred 100 

National  Cloak  A  Suit 100 

Do     preferred 100 

Nat  Conduit  A  Cable. No  pur 
Nat  Enam'g  &  Starap'g 100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Con30l  Copper 5 

New   York  Air  Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Refining.. 5 

Ontario  Silver  Mining 100 

Owens  Bottle 25 

Pacific  Gas  &  Electric 100 

Pacific  Mall  SS 5 

Pacific  Teleph  A  Teleg 100 

Pan-Am  Pet  &  Trans 50 

Do     pref 100 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  G  L  A  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Picrce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do     pref .100 

Pond  Creek  Coal... 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J -.100 

Pullman   Company 100 

Punta  Alegre  Sugar  H 50 

Railway  Steel  Spring 100 

Do     pref " 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 
Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp 100 

Sears,   R  >elmok   A  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  A  Refg... No  par 
Sloss  Sheffield  Steel  A  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling 100 

Do     preferred 100 

Stewart  Warner  Spee  lorn.  _  100 
Stro/iiOcrg-Carburet  I.No  par 
Studebaker  Corp  (The)  — .100 

Do     pref... ...100 

StutzMotor  Car  of  AmUiVo  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  ctt3.N0  par 

Texas  Company  (The) 100 

Tidewater  Oil. 100 

Tobacco   Products   Corp. .100 

Do     pref. 100 

Transcontinental  Oil..  No  par 
Tran-iue  A  Williams*  St. No  par 

Underwood    Typewriter 100 

Union  Bag  A  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

United  Drug 100 

Do     1st  preferred 50 

Do     2d    preferred 100 

United  Fruit 100 

United  ReYall  Stores  ..Vo  par 
US  Cast  I  Plpe&  Fdy 100 

Do     pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do     pref.. 100 

U  S  Realty  A  Improvement  100 
Unired  States  Rubber  U..100 

Do     1st    pref ...100 

U  S  Smelting  Ref  A  M 50 

Do     pref... 50 

United  States  Steel  Corp. .100 

Do     pref ...100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem 100 

Do     pref. 100 

Virginia  Iron  C  A  C 100 

Wells,  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Rlec  &  Mfg. .50 

White   Motor 50 

Willys-Overland  (The) 25 

Do     pref    (neic) 10(1 

WllsonACo.Inc.  V  t  C.-.Vo  par 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref... ..100 

Worthlngton  P  A  M  v  t  C..100 

Do     pref  A 100 

Do     prefB... 100 


PER  SHARE 

Range  Since  Jan.  1 

On  basis  of  100-share  lots 


Lowest 


21 
201 
107 


S  per  share 

621:    Jan21 

50     July  8 

Jan22 

Aprl5 

Jan27 

40%   Febl7 

94      Feb  5 

147'4    Aprl5 

107      Jan28 

70       Jan22 

163     June  6 

28      Aug  5 

2684    Jan22 

50%    Jan22 

19U    Jan  2 

60      Jan  4 

104  Jan  2 
162'4    Jan23 

105  Feb  7 
21 34  Feb  7 
4OI4  Feb  7 
61%  Aug29 
29'2  Jan  2 
45%  SeptlS 
87%  Sept23 

107      Aug20 

115  Augl9 
70       Jan22 

103%  Feb26 
14  Feb  8 
45'8  Feb  8 
93  Janl5 
64       Jaull 

102  Sept  8 
15%  Maris 
91%  Feb  3 
1912  Feb  7 
4414  Mar  13 
47  Janll 
46      Jan30 

13534   Feb  14 

43      Janl8 

8      Feb  3 

5%  Marl8 

46     Mar  3 

65%   Aug21 

29l2    Feb  8 

Jan21 

Jan.'  I 

Jan22 


22 

67 

117 


27i2  AprlO 
Aug21 
Jan  3 


39 
30 

3S'4    Jan22 
101%    Jan  3 
16 
45 


Jan  2 

Feb  3 

85%Marl7 

12%   Feb  5 

x59      Feb 11 

Mar  3 

Sept23 


100 

79 


19 
68 
7H2 
100 


Ill's    Febl4 

51       Apr  4 

68%    Feb  10 

104      Feb  4 

Mar  4 

Aug  18 

Jan  18 

Janl3 

4H2  Sept24 

84  Aug  8 
13taMay27 
53%    Jan  3 

6%  Mar21 

16*%    Febl3 

10       Feb  19 

3314    Jan  2 

46%    FeblO 

85  Marll 
Jan27 
Janl4 
Jan  2 
Janll 

.  Jan  10 
4584  Jan22 
92  Jan22 
4214  Febl4 
32  Jan21 
121*  Marl7 
184  Jan  2 
207  Jan  3 
723*  Jan29 
99  Julv21 
42%  Aug21 
37U    Janll 


107 

124 

85% 
86% 
36»4 


Hinhest 


81 
120 
245 
115 


115 

75 

37% 
107U 

90% 

50 


Jan  8 
Jan  3 
Jaull 
Jan  2 

Jan  6 

July  IS 


91  Jan28 
157  FeblO 
80  *  Au?2.1 
14  Janl5 
42%  Janl6 
1634  Feb  5 
Apr  8 
Jan22 
Jan  2 
Jan  3 
Jan21 
Jan20 
Jan2 1 
JanlS 


66 

97% 

96'4 

17i4 

73 
109 

43U 

45 

88%  FeblO 
I13i8  FeblO 


65>s 
13 
51 
110 
54 
53 
82 
94% 


23% 

S734 

65% 


Feb  7 
Jan  2 
FeblO 
Jan  7 
Mar31 
Apr29 
Sept22 
Jan  15 
40%  Jan21 
45  Jan  3 
Jan22 
Jan  7 
.  Jan20 
9Hi2  Fenl7 
120  Feb  7 
114%  June26 
50  Feb  13 
S8  Jan  9 
66       Jan  3 


$  per  share 
93U  Julyl5 
83  Jan21 
39  July  14- 
250U  Aug  81 
115  Julyl6 
Julyl4 
June20 
July23 
July29 
79%  May27 

66  July  11 
3812  Julyl7 
61  July28 
8412  July28 
4612  June  3 

109%June28 

110    May  2 

222     Septl6 

112      Aug  6 

32%  Julyl7 

62%  July  14 

83     July20 

43'2  Julyl2 

51      Sept26 

90     SeptlS 

13334  June  12 

zl21      Marl4 

92      July26 

10SU  May26 

2434  Julyl5 

88% June  7 

104    May27 

87  Julyl4 
112     JulylS 

2178  July  17 

129      Julyl5 

7034  July30 

75     July29 

67  July2S 

97  June  2 
617g  JulylO 
55  July25 
13l2MaylO 
10%Mayl4 
63  July29 
75U  July24 
42%  July  11 
40%   Augl5 

zl24%  Septl5 
2051a  July28 
58  Julyl8 
57  May26 
43  Apr  28 
66%  June  3 

110  May29 
31%  Apr  17 
74%  July29 

98  May28 
z2S%  Sept26 

96%  Sept  17 

106  July  16 

91«4  Jan     7 

132i2  Julyl7 

72  July31 
101i2  Septl7 
112     June  3 

2712  Julyl7 

863t  July  3 

10312  JulylS 

106'2  July28 

61%  JulylO 

121      Julyl7 

17     Julyl4 

91%  JulylO 

29      Aug   8 

218      JulylO 

19%  July25 

6934  May  8 

77      July  7 

97i2  July  8 

117     Sept  6 

149      Apr  2 

94%  Junel2 

127%  Sept26 

104     July24 

12434  June  2 

103     July28 

125%  July21| 

54%  June  3! 

1714  May  5 

292     May  9, 

250     Mayl2l 

115    June3(>! 

120     June30| 

59%  Sept  5 

6S%  J  uly 30 

187     May27 

100     JulylO 

5S%  July28 

223%  Aug   1 

175i8  July29 

5S%  May  9 

165     July29 

196     June  9 

112%  Sept23 

38 .4  Aug  7 

74%  July  7 

32%  May24 

88%  July3 1 

167     May27 

111  May  23 
50%  June  6 

138%June30 
119%  JulylO 

73  Julyl7 
50      Mar  2 

115%  Julyll 

117%  Julyl7 

97%  Julyl6 

2L%  Junell 

92%  Julyl4 

11534  July  3 

74  May2« 
79  May23 
92%  May26 

126  July  7 
59%  June  9 

75  July  9 
40%  June  2 
98'4  May  9 

104%  July  2 
104%Junelf. 
136%  May  19 
117%  July25 

88  SeptlS 
9S  Apr  24 
79     Juue26 


PER  SHARE 

Range  for  Previous 

Year  1918 


Lowest 


%  per  share 
65%  Dec 
82  July 
12       Apr 

164%  Aug 

100%  June 
17%  Jan 
53      Feb 

144%  Aug 
98  Jan 
70  Dec 
57      Jan 


23%  Jan 
50  Dec 
19  May 
19  May 
47  Jan 
79  Jan 
87  Jan 
22%  Dec 
41  Dec 
64  June 
2634   Jan 


90 

106% 
65 

100 
13 
37% 
88 
43% 
9934 
16% 
98% 
18% 
42 
37% 
52% 
35% 
40 


Aug 

Pe>t 

Sept 
Jan 

Nov 
Jan 

Nov 
Jan 

Mar 
Dec 
Dec 
Jan 
Jan 
Aug 
Dec 

Mar 
Oct 


4%    Jan 
44       Dec 


23%  Jan 

18%  Dec 

63%  Oct 

86  Jan 


39% 

Jan 

21 

Apr 

34 

Jan 

8984 

Jan 

15 

Sept 

42 

Jan 

7934 

Jan 

15 

Nov 

55%  Nov 

93 

Apr 

85  • 

Oct 

100% 

Jan 

45%  Jan 
95  Jan 
19%  Dec 


172%    Jan 
92%    Jan 


51% 
»4 
13334 
113 

25% 

39 

81 
102 

84 

80 


Dec 
Aug 

June 
Dec 
Apr 
Jan 
Feb 
Jan 
Jan 

June 


Highest 


a  per  than 

91%  May 

90     Mar 

24      Deo 

210      Dec 

110     Nov 

45%  Deo 

96      Deo 

200     Mar 

110     Nov 

78%  Feb 

65    May 


42% 
69% 
32% 
32% 
63% 

194 

107 
33% 
61 
81% 
33 


Nov 

Nov 

Nov 

Nov 

Deo 

Oct 

Deo 

Jan 

May 

Nov 

May 


110%  Deo 

114  Mar 
67%  Deo 

104  Deo 
21%  July 
54%  May 
99%  Feb 
6934   Deo 

105%  May 
21%  May 

139  May 
27  May 
48%  Deo 
57%  Nov 
70  Aug 
48  Oct 
46%  June 


13     June 
70%   Aug 


40  Deo 

27  Oct 

72%  Oct 

124%  Oct 


61      Nov 

35%    Oct 

51%  Nov 

104      Deo 

19%    Oct 

58»4   Feb 

85%   Deo 

20    June 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 


78%   Deo 

105%   Deo 

26%  May 


96     May 
102%  Sept 


80% 

18 

76% 

18% 

39 

71% 

93% 
110 
120 

89 


May 
Nov 
Deo 
Feb 
Feb 
May 
July 
Nov 
Deo 
Jan 


33% 

Apr 

727g  Nov 

80%  July 

100      Nov 

37 

Oct 

55      Deo 

34  % 

Mar 

45%  May 

12% 

Dec 

21    July 

136% 

Jan 

203       Oct 

178 

Jan 

200%    Deo 

4812 

Mar 

82%    Deo 

zS7% 

Mar 

104%    Deo 

36% 

Oct 

42     May 

100 

Apr 

112      Deo 

65 

Jan 

80     May 

36% 

Oct 

44%  May 

8334  Mar 

10S«4    Deo 

69 

June 

90%    Dec 

46 

Jan 

5OI2  Nov 

77 

June 

85%    °eo 

116% 

Jan 

lf,6i2   Deo 

11% 

Apr 

19     May 

41 

Mar 

47S4   Feb 

14% 

Apr 

16%  May 

z96 

Dec 

137     May 

94 

Oftt 

99     Mar 

8 

Mar 

26       Oct 

51 

Jan 

80%   Deo 

z95 

Jan 

110      Deo 

32% 

Apr 

60%    °ct 

42% 

Apr 

47S4   Deo 

86%  Mar 

H6I2  Aug 

108 

Mar 

113%   Deo 

71% 

Dpc 

93       Oct 

11 

Sept 

16»4  Nov 

33% 

Jan 

60%  Nov 

98 

Jan 

113%   Deo 

50 

Jan 

73%  July 

83% 

Sept 

83%    Jan 

77  U 

Aug 

95%   Apr 

95 

Dec 

95      Deo 

38% 

Jau 

47is  May 

36% 

Jan 

49     Nov 

15% 

Ian 

30     Nov 

75 

Jan 

89%  NOV 

45U 

Jan 

7714   Deo 

90% 

Sept 

99%   Deo 

no 

Mar 

108%    Oct 

111 

Oct 

115      Sept 

34 

Jan 

69      Aug 

S5% 

Feb 

91       Apr 

59 

Jan 

70%  July 

•  Bid  and  asked  prises:  no  falsi  on  this  day       i  Less  than  100  shares      t  Ewtghts      a  Ei-dlv    and  right*      •  K»-dl»      1  For  fluctuations  lo  rights  see  p 


125" 


1258    New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1909  lie  Exchange  method  of  quoting  btm&i  was  changed  ana  prices  are  mots— "and  interest'  —except  for  interest  and  defaulted  bonds. 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  Ending  Sept  26 


U.  S.  Government. 

First  Liberty  Loan 

3^3     1st  15-30  year..  1932-M7  J 
Second  Liberty  Loan 

4a  1st  L  Lconv.  —  1932-'47  J 

4s         2ndLL-. 1927-'42  M 

Third  Liberty  Loan 

iiia     1st  LLconv... 1932-'47  J 
4tf  a     2nd  L  L  conv— 1927-'42  M 

4>ia     3rd  L  L_. 1928  M 

Fourth  Liberty  Loan 

4>*3     latLL2ndconvl932-'47  J 

4J£s     4thLL 1933-'38A 

Victory  Liberty  Loan 

4J£s     conv  g  notes. --1922-'23  J 

3J£s     conv  g  notes 1922-'23  J 

2a  eoaaol  registered <H930  Q 

2s  oonsol  coupon <J1930  Q 

4s  registered 1925  Q 

*j  coupon 1925  Q 

PaaCasal  10-30-yr2s S1936  Q 

Pan  Canal  10-30-yr  2s  reg—1938  Q 

Panama  Canal  3a  g 1961  Q 

Re^aterea 1961  Q 

Philippine  Island  4a 1914-34  Q 

Foreign  Government. 

Anglo-French  5-yr  5s Exter  loan. 
Argentine  Internal  5a  of  1909 — 
Bordeaux  (City  of)  3-yr  6S..1919 
Chinese  (Hukuang  Ry)  5a  of  1911 
Cuba— External  debt  6s  of  1904. 
Exter  dt  5s  of  1914  ser  A. .1949 

External  loan  4  Via 1949 

Dominion  of  Canada  g  6a — 1921 

do  do  ...1926 

do  fio  -—1931 

Japanese  Govt — £  loan  4>is-1925 

Second  eerlea  4)^s 1925 

do    do    "German  stamp"  . 

Bterllng  loan  4s 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5a  of  1899 

Gold  debt  4a  cf  1904 1954 

Paris  (City  of)  6-year  6a 1921 

Tokyo  City  6a  loan  of  1912. 
O  K  of  Gt  Brit  &  Ireland— 

8-year  5H%  notes 1919 

6-year  6H  %  notes ,.1921 

20-year  gold  bond  5Hs— 1937 
L  I  Tiisie  are  prices  on  the  basis  of 


SSste  and  City  Securities. 

B  Y  City — iM9  Corp  Btock.1960 

&Hb  Corporate  stock 1964 

4  ii  a  Corporate  stock 1966 

4Hs  Corporate  stock  July  1967 

6Hs  Corporate  stock 1965 

4He  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

6%Corporate  stock  reg.-1956 

New  4Hs 1957 

*H%  Corporate  stock. ..1957 
8H%  Corporate  stock. ..1954 

B  Y  State— 4a 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4^8.1964 
Canal  Improvement  4H&-1965 
Highway  Improv't  4^8—1963 
Highway  Improv  t  4J4s— 1965 

Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  ctfs. 


Price 
Friday 
Sept  26 


Bid 


Ask 


100.04   Sale 


95.26 
94.40 


Sale 
Sale 


D  95.30  Sale 
N  94.52  Sale 
S    96.50    Sale 

D  100.60 

O    94.46    Sale 


Railroad. 

Add  Arbor  1st  g  4a 61995 

Atcnison  Topeka  A  Santa  Fe — 

Qen  g  4s..— 1995 

Beglatered 1995 

Adjustment  gold  4s &1995 

Registered 61995 

Stamped 61995 

Conv  gold  4s . 1955 

Conv  4s  Issue  of  1910 1960 

East  Okla  Div  let  g  4a. -.1928 
Rocky  Mtn  Div  1st  4s.. .1965 
Trans  Coa  Short  L  1st  48.1958 
Cftl-Arlz  1st  A  ret  4>*a"A"1962 
S  Fe  Pros  A  Ph  1st  g  5S...1942 

AH  Coast  L  1st  gold  4a 61952 

Gen  unified  4^s. 1964 

Ala  Mid  1st  gu  goid  5s-„ 1<>28 
Brune  A  W  1st  pu  gold  48.1938 
Charles  A  Sav  1st  gold  78.1936 

LAN  coll  gold  48 01952 

Bsv  F  &  W  1st  gold  5s 1934 

let  gold  5a 1934 

Ealfc  &  Ohio  prior  3Mb 1925 

Registered 61926 

lit  60-year  gold  as 61948 

Registered 61948 

10-yr  conv  4V$s 1933 

Refund  A  gen  6a  Series  A. 1995 

Temporary  10-yr  6s 1929 

Pitta  June  1st  gold  6s 1922 

P  Juno  &  M  Div  1st  g  3  Hs  1925 
P  L  E  A  W  Va  Sys  ref  4s. .1941 
Bouthw  Div  1st  gold  3^8.1926 
Cent  Ohio  R  1st  c  g  4 H8..1930 
CI  Lor  A  W  eon  1st  g  5s..  1933 
Ohio  River  RR  1st  g  5a. ..1936 

General  gold  6s 1937 

Pitts  Clev  A  Tol  1st  g  6s. .1922 
Tol&Clndlvlatref4sA-1969 

Buffalo  R  &  P  gan  g  6a 1937 

Consol  4.^8 1957 

AHA  West  1st  8  4s  gu 1998 

Clear  &  Mah  1st  gu  g  6a. .1943 

Roch  A  Pltti  Jot  gold  6a. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5a 1962! 

Oar  Clinch  &  Ohio  1st  30-yr  5s  '38  J 

Central  of  Ga  1st  gold  6a. .  _j>1945  F 

Consol  Gold  5s 1945  M 

10-yr  temp  secur  0a  Juno  1929 
Chatt  Div  pur  money  g  4a  1951 
Mao  A  Nor  Div  1st  g  6s.. 1940 

Mid  Ga  A  Atl  Div  5a 1947 

Mobile  Div  1st  g  5s 1946 

CeBtRR  A  B  of  Ga  coll  g  68.1937 

Cea  tof  N  J  gen  gold  5a 1987 

Registered 61987 

Am  Dock  A  Imp  gu  6a.. .1921 
Leh  A  Hud  Rlv  gen  gu  6s.  1920 
N  Y  &  Long  Br  gen  g  48..1941 


A    O 

Ml  S 
M  M 
J     D 

S 

A 

o 

O 

o 

A 
J 


99.92 
99 .98 


Week's 

Range  or 
Last  Sal* 


53 

83 


Lots 


High 


99.96    100.14 


94.80 
93.80 


95.26 
94.46 


95.00  95.50 
93.93  94.60 
95.60       96.60 


100.60 
93.80 


100.60 
94.80 


105% 

105%  105% 
99% 


88 
88 


Sale  99.88  100.00 
Sale  99.90  100.00 
99%  Sept' 19 
IOO4  Aug  '19 
106  Aug '19 
106%  106% 
93  %  Mar"  19 
99  July'lS 
83%  Aug  '19 
88I2  88I2 
100    Feb  "1 


90% 


J  J 

M  N 

M  H 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F  A 

55fo£ 


MI  S 

m  s 

A  O 

}"  D 

1H  S 

IH  N 

M  N 

M  N 

M  N 

M  N 

MS  N 

M  N 


Q     J 


A  C 
A     0 

Nov 
Nov 
M  N 
J     D 


M  N 
A     O 


97% 

76 

99% 
t  59 

92 

9012 

79-4 

9S% 

95 

95l2 
X  83 
t  82% 

81% 
t  72% 

*  99>2 

*  99% 
t  56 

45 
97 
70 

99% 
98% 

97% 


Sale 

Sale 

99% 

Sale 

93% 

97l8 

80% 

Sale 

Sal 

Sale 

Sale 

Sale 

Sale 

Sale 

9934 

9934 

Sale 

52% 

Sale 

Sale 

Sale 
Sale 
Sale 


9712 
97  '-2 
97i2 
101% 
101% 
101% 
92% 
92% 
92% 
92% 
1021* 
101% 
82i2 
99 
99 
99 
99 
109 


Sale 
93 

102% 

1021* 

102l2 

9312 

93% 
93% 
93 
Sale 
1021* 
83% 


99% 

109"% 


1083.1 


61        62 


51%    54 


79% 

77 

71% 

"70% 
66 
90% 
87% 
701* 
761* 
761* 
84% 

7834 

79 

92 

78 
114% 

71% 
101% 

95U 

85% 


No. 


2328 

500 
38171 

2349 
S269 

11083 

2' 

22553 

7132 
3501 


Range 

Since 

Jan.  1. 


97 

74 

99% 

58 

93 

91 

81 

93«4 

94% 

95 

83 

82% 

81 

66% 

99% 

99% 

55 

49 

96% 

69 


9734 
7734 
9934 
59% 
Sept' 19 
Sept' 19 
Sept' 19 
99 
95 
96 
83 
82% 
82 
73 
99 
99% 
56 
Sept' 19 
97% 
70% 

99%  100 
9<%  99 
97  973* 


97% 
97% 
9734 

101% 

102 

101% 
92% 
9234 
92% 
92% 

101% 

101% 
82 
98% 
99 
98% 
99 

108% 

102% 

108 

100% 
78% 
61 


97% 
97% 
Sept' 19 
101% 
102 
101% 
93 
9234 
93% 
Sept' 19 
102i 
1021 
Sept' 19 
Aug  '19 

99 
/»ug  '19 

99 
Sept' 19 
Deo  "18 
Sept' 19 
June' 18 
Deo  '18 
61 


Sale 
Sale 
Sale 
86 
71% 
72% 
100% 
88 
80 
771* 
82 
95 
79% 
80% 
98% 
84 

Sale 
106 

Sale 


1653 

29 

113 

4: 


9 
16 
39 

8 

1 
18 

4 
35 
10 
16 

"§i 

4 

73 

416 
217 


2 

4 

"*3 

1 
10 
88 

5 
27 

*23 

14 


Low     Bigh 


98.20  100.14 

92.50  96.00 
92.10  95.10 

93.70  96.60 
92,78  95.36 
94.70  96.60 

95.42  100.62 
93.00  95.72 

99.46  100.08 

99.46  100.48 

97%    99% 

93     100U 

104%  106% 

104 '4  106% 

98%    98i4 


20 


70%  Sale 

74% 

0934  Sale 

70  Sale 

96%  Sale 


81% 

86% 

63 

Sale 

80% 

81% 

87% 



9534    96 
821*    91 


55 

95 

78 

721* 

89 

100% 
101 

90% 

"92"% 
86 
96% 
73% 
8934 


Sale 
101 

"83% 

167% 

103 

Sale 
80?* 

"sale 
97 
82 

89% 


76 
85 
95 
79 
80 


105 

85 

S7 
7(t 


90     

101%  "Sa'le 
993*  109% 
99       99% 

96'4 

84i* 


51%  Sept' 19 

7734  7914 
7634  7734 
72  Sept' 19 
73%  June' 18 
71%  71% 
67%  67% 
91%  91i4 
90*  Sept"  19 

74  July' 19 
Sept' 19 
May' 19 
June' 19 

80 
Sept' 19 
98%  June' 19 
78  Oot  '18 
129%  Aug '15 
71%  72 
105  Aug '19 
July'15 
86% 
Feb  '19 
70% 
9234  Mar'17 
6934  70*4 
70  72 

96  96% 

112  Jan  '12 
84%  Sept' 19 
62%  64% 
31%  81% 
87'*  Sept' 19 
95%  July' 19 
95%  Sept' 19 
83  Aug '19 
99'a  Mar' 18 
55  55 

95  95 

84%  Sept' 19 
84%  July'19 
103%  F«b  '16 
100's  Sept'19 
100'4  Aug '19 
901*         90'* 

75  Aug '19 
9734  Aug  '19 

86  86 
9614         97 
74%  May' 19 
90     May' 18 
97%  June' 17 
91%  Jan  '19 

87  Sept'19 
101%  101% 
102     Aug '19 

99  99 

100     Apr '18 
100%  Jan  '13 


150 
26 


26 
1 
5 


33 


42 
"l4 


47 

25 

144 


13 

12 


87%    91 
88%    91 


95% 

97% 

74 

93 

98%  102% 

53 

72% 

92%  100 

90% 

9334 

80 

85 

9634 

99% 

94 

98% 

93% 

98% 

83 

92% 

821* 

93 

81 

89 

66% 

80la 

97% 

102% 

98%  102% 

53 

79% 

49 

61 

95 

100% 

69 

83 

98%  100% 

97%  99% 

951*  101% 

96 
98 
96 

1001* 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

96% 

98% 

96% 

106% 


98 
98 
99% 
103% 
102% 
102% 
93% 
93% 
93% 
93% 
102% 
102% 
83% 
98% 
99 
99% 
99 
108% 


105%  108% 


61        74% 


51%  58 

76  85% 

76%  82 

72  80% 


70%  79% 

65%  76% 

90  102% 

90%  92% 

74  76 

75%  81 

85  25 

95  95 

76  85% 

80  88 

96%  98% 


63%    78% 
105     107% 


83%    89% 
37       87 
69%    82% 


6934    80 
70       82% 
95%    95% 


82  87% 

62%  78 

80  86% 

8734  89% 

95%  95% 

95%  96 

88  91% 


55  68 

95  99 

84%  88% 

84%  84% 


100%  101 
100%  102 
86%    95% 
75       82 
97%  100% 
86       94% 
95%     99% 
74%    75% 


9134    BI84 

86        90 

1  1100     105 

100%  102 

99     100 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Ending  Sept  26 


if 

a  a. 


Priee 
Friday 
Sept  26 


Oant  Vermont  1st  gu  g  4s..el920  Q 

Ohssa  A  O  fund  A  lmpt  6a. -1929  J> 

lat  oonaol  gold  6s 1939  M 

Registered 1939  M 

General  gold  4Hs 1992  Ml 

Registered 1992  M 

20-year  convertible  4^8..1930  V 
30-year  conv  secured  6s.  .1946  A 

Big  Sandy  1st  4s. 1944  J 

Coal  River  Ry  lat  gu  48—1945  J 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Br  1st  4s 1946  J 

R  A  A  Div  1st  con  g  4S— -1989  J 

2d  consol  gold  4s 1989  J 

Greenbrier  Ry  1st  gu  g  48.1940  M 

Warm  Springs  V  1st  g  6s. -1941  Ml 

Chic  A  Alton  RR  ref  g  38—1949  A 

Railway  lat  lien  3Hs 1950  J 

Chicago  Burlington  A  Qulncy — 

Denver  Div  4s 1922  F 

Illinois  Div  3^s 1949  J 

Illinois  Div  4s 1949  J 

Iowa  Div  sinking  fund  6s. 1919  A 

Sinking  fund  4s. 1919  A 

Joint  bonds .     See  Great  North . 
Nebraska  Extension  4S-.-1927  Ml 

Registered 1927  Ml 

General  4s 1958  Ml 

Ohio  A  E  111  ref  A  Imp  4s  g._1955  * 
TJ  S  Mtg  A  Tr  Co  ctfs  of  dep..  — 

lit  eonsol  gold  6l.„ 1934  A 

General  consol  1st  5s 1937  M 

U  S  Mtg  A  Tr  Co  ctfs  of  dep.  — 

Guar  Tr  Co  ctfs  of  dep - 

Purcb.  money  1st  coal  6s 1942  F  A 

Chlo  A  Ind  C  Ry  1st  5s.. -1936  J  J 

Chicago  Great  West  1st  48.-1959  M  S 

Chlo  Ind  A  Loulsv — Ref  68.1947  J  J 

Refunding  gold  5s 1947  J  J 

Refunding  4a  Series  C 1947  J  i 

Ind  A  Loulav  lat  gu4s..-1956  J  J 

Chlo  Ind  A  Sou  50-yr  4a 1956  J  J 

ChloLSAEastlst4^s 1969  J  D 

ChM  A  StP  gen  g  4s  ser  A.el989  J  J 

Registered «1989  Q  J 

Gen'lgold3HsSerB el989  J  J 

General  4 ^s  Series  C el989  J  J 

GenAref  Ser  A4Hs 02014  A  O 

Gen  ref  conv  Ser  B  5s— a2014  F  A 

Convertible  4^8 1932  J  D 

Permanent  4s 1925  ■•  D 

25-year  debenture  4s 1934  J  J 

Chlo  A  L  Sup  Div  g  6s 1921  J  J 

Chic  A  Mo  Rlv  Div  6S-.-1926  J  J 

Chlo  A  P  W  1st  g  58 1921  J  J 

CM  APugetSd  1st  gu  48.1949  J  J 

Dubuque  Div  1st  a  f  6a . .  .  1920  J  1 

Fargo  A  Sou  aaaum  g  6a. -1924  •>  J 

Mllw  A  Nor  lat  ext  4)^8— 1934  J  D 

Cona  extended  4^s 1934  J  D 

Wis  A  Minn  Div  g  5s 1921  J  J 

Wis  Valley  Div  1st  6s 1920  J  J 

Chic  A  N' west  Ex  4s  .  .  .  1886-'26  F  A 

Registered. 1886-1926  F  A 

General  gold  3)^s ...1987  M  N 

Registered ...pl987  Q  F 

General  4s 1987  M   N 

Stamped  4s 1987  M   N 

General  5s  stamped 1.--1987  M   N 

Sinking  fund  6a 1879-1929  A  O 

Registered 1879-1929  A  O 

Sinking  fund  6a 1879-1929  A  O 

Registered 1879-1929  A  O 

Debenture  6a 1921  A  O 

Registered 1921  A  O 

Sinking  fund  deb  6a 1933  M  N 

Registered 1933  M  N 

DesPlalnes  Val  1st  gu  4  Ha '47  Ml  S 

Frem  Elk  A  Mo  V  lat  6a. .1933  A  O 

ManGBAN  Wlat3Ha-1941  J  J 

Mllw  A8L  1st  gu3Hs---1941  J  J 

Mil  L  S  A  West  1st  g  6s... 1921  Ml  S 

Ext  A  Imp  s  f  gold  5a. ..1929  F  A 

Ashland  Div  lat  g  6a. ..1925  M  8 

Mich  Div  lat  gold  e8..1924  1  i 

Mil  Spar  A  N  W  1st  gu  4s.  1947  Ml  S 

St  L  Peo  A  N  W  1st  gu  58  1948  J  * 
Chicago  Rock  Isl  A  Pao — 

Railway  general  gold  48-..1988  J  J 

Registered 1988  *  J 

Refunding  gold  4a 1934  A  O 

20-year  debenture  6a 1932  J  J 

RI  ArkALoulal8t4HS— 1934  Ml  S 

BurlCRAN  1st  g  68 1934  A  O 

CRIFAN  Wlatgu5s-.1921  A  O 

Cho  Okla  A  G  gen  g  6s— 01919  3  J 

Consol  gold  5s 1952  Ml  N 

Heok  A  Des  Moines  1st  6s  1923  A  O 

St  Paul  A  K  C  Sh  L  1st  4Hs'41  F  A 

Chic  St  P  M  A  O  eons  6a 1930  J  D 

Cons  6s  reduced  to  3H8--1930  J  D 

Debenture  6s . 1930  M  8 

North  Wisconsin  lat  6a. -.1930  J  J 

Superior  Short  L  lat  5s  g.el930  M  S 

ChloTH  A  So  East  1st  6s. .1960  J  •> 

Chlo  A  West  Ind  gen  a  6a— J1932  Q  M 

Consol  50-year  4s 1952  J  J 

ClnH  A  D2dgold4Hs 1937  J  J 

C  wind  A  Ft  W  1st  gu  4s  g  1923  M  N 

Day  A  Mich  1st  cons  4^8  1931  J  J 

Clev  CinCh  A  St  L  gen  48..1993  J  D 

20-year  deb  4^s 1931  J  J 

General  5s  Series  B 1993  J  D 

Cairo  Div  1st  gold  4s 1939  J  J 

Cln  W  A  M  Div  1st  g  4s-. 1991  J  J 

StLDlvl8tooIltrg4s.„1990  M  N 

SprAColDlvl8tg4a 1940M  S 

W  W  Val  Div  lat  g  4a 1940  J  J 

C  I  St  L  A  C  conaol  6s 1920  Ml  N 

1st  gold  4a Jtl936  Q  F 

Registered *1936  Q  F 

CInS  ACloons  Istg  5S-.1928  J  J 

C  C  C  A  I  gen  consg  68—1934  J  J 

Ind  B  A  W  1st  pref  4s 1940  A  O 

OlndA  W  lstpref  5s__ _<J1938  Q  J 

Peoria  A  East  1st  cona  48.1940  A  O 

Income  4s 1990   Apr 

Cieve  Short  L  1st  gu  4^8— .1961  A  O 

Colorado  A  Sou  lat  g  4s 1929  F 

Refund  A  Ext  4^8 1936  Ml 

Ft  W  A  Den  O  1st  g  68...1921  J 
Conn  A  Pas  Rlvs  1st  g  48---1943  A 
Cuba  RR  1st  50-year  5k  g__.1952  J 
Del  Laok  A  Western — 

Morris  A  Ess  let  gu  3^8.-2000  J 
N  Y  Lack  A  W  lat  68 1921  J 

Construction  6a 1923  F 

Term  A  Improvt4a 1923  Ml 

Warren  lat  refgu  g  3  Via.  .2000  F 


Bid 

"83"  " 
93% 

"76" 

"7734 
84% 
68 
74% 
74% 
67% 
74'4 
69% 
73% 
82% 
48% 
33 

95 

72% 

84 

995* 

99% 


Ask 

54% 

86% 

95% 

94i4 

Sale 

78 

Sale 

84% 

75 

82% 


76 
71 


50% 
Sale 


75 
Sale 
100 


90%    93 


78% 


79 

32% 

28% 


75% 


76% 
77% 
75 


57% 
9934 


Sale 
101 
86 


Week's 
Range  or 
Last  Sals 


Low 

69 

87 

94 
104% 

75 

8634 

77% 

84% 

78 

82% 

9834 

69 

77% 

71 

88% 
113 

48 

33 


Bigh 
July'19 
Aug  '19 

94 
Jan  '17 

76 

Mar'17 

78% 

8434 

July'19 

May' 19 

Feb  '16 

June19 

June' 19 

Oot  '17 

Sept'16 

Feb  '15 

48 

33% 


No. 


34 


31 


95%  9514 

72  72 

84  84 

99%  Aug '19 
99%  Au?'19 


66% 


72 
82 
68 


77% 

86 

Sale 


56% 

75% 

65 

74% 

74'4 

76 


97% 

67 

99 

9834 

79 

81 

~99" 
89 
84% 
68% 

~7834 

"97% 
102 


66 

76 

65% 

Sale 

Sale 

7634 

69% 

98 

99% 

98 

69% 

100 

102 

"82" 
98% 

"93 
91 

Sale 

"80  " 
81 
Sale 
109 


96% 
95     , 
9634 

"90% 

*88% 
80%, 
103% 


98% 

'Sis"" 

98 

93% 

95 


1003*  _. 


100 
100 


71% 
"68% 


102 

77 
93% 

73% 

72 

Sale 


61 

61% 

90 

95 

92% 

97% 



89 

69% 

66 

6734 

105 

105% 

90% 

91 

78% 

27 

29 

98 

75% 

80 

78 

97% 

32 

56% 

98% 

85% 

84% 

63 

79 

83% 

66% 

92% 

57% 

75% 

65 

74%' 

73% 

76 

68 

98% 

92 

97% 

68 

99% 
102 

89 

80 

97% 

99% 

93 

95 

68% 

70% 

78% 

81% 

97% 
104 
109% 

97% 

96 

97 

98 

90 

97 

101% 
107% 

88 


Kang* 

Binee 
Jan.  1 

Low    Bigh 
59       66 
87       93% 
93%    99% 


72%    83% 


1 

"J 
3! 
9 

6 


90% 
Mar' 18 

79 
Aug  '19 
Sept'19 
July'19 
Aug '19 
Aug '19 
Aug '19 
Feb  '13 
Mar'17 
57% 
Aug '19 
8534 
Apr  '17 
May' 19 
June' 19 
July'19 

68 

Feb  '16 

Sept'19 

7534 

66 

75% 

75 

76% 

Sept'19 

June' 19 

Oot    16 

98 

6£ 

Aug  '19 

Sept'19 

May' 19 

Aug '19 

July'19 

June' 19 

Aug  '19 

Deo  '18 

683* 

Apr  '19 

7834 

Oct  '18 

98 
May' 19 
Apr  '16 
June' 19 
Nov' 18 
Sept'19 
Mar' 19 
Sept'19 
Nov'18 
Oot  '16 
June' 19 
Jan  '17 


55 


30 
"~2 


38 


91 

101% 

93% 

63 

102 
62 
78 


80 
102% 
621 
86% 


87% 
Sale 
79 
86 

69"% 
69% 
76 


80 

66 

77% 

81% 

75% 

60 

67 

73 

71     . 
106 

82-4    84 

82% 

80%    93% 
102 

76% 

76 

61% 

26 

83% 

84% 

79% 

97% 


55% 

27% 

86 

Sale 

Sale 

99% 


.-    83% 


100% 
95% 


72% 


100%  Sept'19 

97     Sept'19 

100  100 

101%  Aug  '19 

78     Sept'19 

94     July'19 

71  73 

"6%  May'  19 
67%  68% 
70%  Mar' 19 
61  6134 

90  Sept'19 
97%  Feb  "19 
97  May"  18 
93  May' 18 
70  Aug '19 
66%         66% 

104  Sept'19 
June' 19 
Aug  "19 
Nov' 16 
May'18 
67%  June' 19 

103%  Sept'19 
61%  61% 
90  May' 17 
88  Mar' 11 
80  80 

66  66 

77%  7834 
82%  SeotJ19 


85 

91 

118 

95 


13 

14 

31 

107 

4 


10 

6 


15 


38 
107 
"19 


19 


2 

2 

28 


76  Sept%9[  — 
70  June' 19 
67%  «7% 
74%  Jan  '19 
84  Nov'16 
99%  July'19 
82>4  82 '4 
821.1  82% 
93%  May'19 
104  Aug  '19 
94     July'08 


51  51 

27%  Sept'19 
84  84 

843*  84% 
78%  79% 
98%         98% 


8534  Sept'19 


99% 


70%  Sept'19 

,  1001.1       100% 

98%  June  19 

93%  Aug '19 

102%  Feb    08 


1 
3 

82 
2 


77%  85% 

84  91% 

78  78% 

82%  82% 


69 
75 


69 
80 


47%  53% 

33  40 

95%  99% 

7138  76% 

80%  85% 

99%  99«4 

99  90% 

90%  93% 


76  83% 

25  36 

22  30% 

98  104 

75  80 
70%  80 

76  78 


56%    63% 
98%  103% 

8534    85% 


60%  63 

7834  81 

83%  83% 

66%  76% 


57  64 

75  84% 

65  74% 

73  817, 

71%  817» 

75  86 

68  73% 

98%  98% 


97  99% 

65  74 

99%  99% 

99%  102 

88%  89 

80  82 

968*  98% 

0*  99% 

89  S3 


63%    71 
69       70% 

75       82% 


95%  101 
101%  104 


9«%    V7% 


9«%  98 
97  98 
9*       06% 


106%  100 


100%  101 

97       99 

10*     104 

101%  104 

76%    78% 

93       98 

T  70% 
76%  76% 
6«  76% 
70%  70% 
61  72 
90  00 
97%    07% 


66 
65 


70% 
71 


104  108 
86  85 
01       07 


58       67% 
102%  104% 
61       68 


8*  80 

60%  72% 

76  84% 

82%  87 

76  81% 

67%  70 

67  76% 

74%  74% 


99%  99% 
82%  83% 
8»%  82% 
93  93% 
103%  107 


B*  60% 

IS  31 

83  89 

88  89% 

77%  80% 

08%  99% 


86       8684 

7»       73 

100%  100% 

9534  101 

92%    92 


»No  price  Friday:  latest  this  week.    iOmJu.   C  Doe  April.    #  »o«  May     0  Due  June.    6  Due  July.   *  Due  Aug.    <  Du«  Oet     l>  Dai  Nov.    r  Due  Deo    s  Option  sale 


Sept.  27  1919.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  endlnF  Sept  26 


H 

2* 


Delaware  A  Hudson— 

1st  lien  equip  g  4  Ha 1922  J  J 

1st  A  ret  4fl 1943  IW  N 

ear  conv  6s 1935  A  O 

Alb  A  Susq  conv  3Via 1946  A  O 

Renss  A  Saratoga  1st  7a. .1921  M  N 

Denver  A  Rio  Grande — 

lsteouag4a 1936  J  J 

Consol  gold  4H8- 1936  3  J 

Improvement  gold  5a 1928  3  D 

1st  A  refunding  5a 1955  F  A 

Rio  Gr  Juno  lat  gug  5a. -.1939  J  D 

Rio  Gr  Sou  lat  gold  4a 1940  J  ■» 

Guaranteed 1940  J  3 

Rio  Or  Weat  1st  gold  4a. -1939  J  3 

MtgeAooUtruat4aA..1949  A  O 

Del  A  Mack— lat  lien  g  4a. .1995  3    D 

Gold  4s 1995  J     D 

Det  iiiv  Tun TerTun4Ha. .1961  IW  N 
Dul  Mlaaabe  A  Nor  gen  6a. .1941  3     J 

Dul  A  Iron  Range  1st  5a 1937  A    O 

Registered 1937  A    O 

Dul  Sou  Shore  A  Atlg  6a.. .1937  J      J 
Elgin  Jollet  A  East  lat  g  5a.. 1941  IW   N 

Erie  1st  consol  gold  7s 1920  M    I 

N  Y  A  Erie  lat  est  g4a...  1947  IW  N 

2d  ext  gold  5s 1919  M    S 

3rd  ext  gold  4Hs 1923  IW    B 

4th  ext  gold  5a 1920  A    O 

5th  ext  gold  4s 1928  J    D 

N  Y  LEA  Wlstgfd78.- 1920  M    S 
Erie  1st  cons  g  4a  prior...  1996  J      J 

Registered 1996  J      J 

1st  consol  gen  lien  g  4a.  1996  J      J 

Registered 1996  J      J 

Penn  coll  trust  gold  4S..1951  F     A 
50-year  conv  4s  Ser  A..1953  A    O 

do     SerlesB 1953  A    O 

Gen  conv  4s  Series  D...1953  A  O 
Chic  A  Erie  1st  gold  68.. .1982  M  N 
Clev  AMahonVallg5a..l938  J  J 
Erie  A  Jersey  let  a  f  6a.  — 1955  J  J 
Genesee  River  lstaf  68...1957  J      J 

Long  Dock  consol  g  6a 1935  A    O 

Coal  A  RR  lat  cur  gu  68..1922  M  N 

Dock  A  Impt  1st  ext  5s 1943  J      3 

N  Y  &  Green  Lgug  68...  1946  IW   N 
N  Y  Susq  A  W  lat  ref  6a..  1937  J      J 

2d  gold  4Hs 1937  F     A 

G3neralgold5s 1940  F     A 

Terminal  1st  gold  6s...  1943  IW  N 

Mid  of  N  J  1st  ext  5s 1940  A    O 

WllkAEast  lstgug  69..1942  J  D 
Ev  A  Ind  1st  cons  gu  g  6a. .1926  J  J 
Evansv  A  TH  1st  cons6s.-1921  J      J 

1st  general  gold  5s 1942  A    O 

Mt  Vernon  1st  gold  68- -.1923  A    O 

Sull  Co  Branch  1st  g  58.-1930  A    O 

Florida  E  Coast  1st  4H8... 1959  J     D 

Fort  St  CD  Co  Mg  4^8..  1941  J      J 

Ft  Worth  A  Rio     r  1st  g  4s. 1928  J      J 

Oalv  Hous  A  Hen  1st  5s 1933  A    O 

Great  Nor  C  B  A  Qcoll  48.-1921  J      J 

Registered »1921  Q     J 

1st  A  ref  4  H  8  Series  A 1961  J     J 

Registered 1961  J     J 

St  Paul  M  A  Man  4s 1933  J      J 

1st  consol  g  6a 1933  J      J 

Registered 1933  J      J 

Reduced  to  gold  4  H  s  .  1933  J      J 

Registered 1933  J      3 

Mont  ext  1st  gold  4fl...  1937  J     D 

Registered 1937  3    D 

Pacific  ext  guar  4s  £ 1940  J      J 

E  Minn  Nor  Dlv  1st  g  4a. .1948  A    O 

Minn  Union  1st  g  6a 1922  J     J 

Mont  O  1st  gu  g  6s 1937  J      3 

Registered 1937  J      J 

1st  quar  gold  6s 1937  J      3 

Will  A  S  F  lat  gold  6s.  .1938  3     D 

Green  B»y  A  W  deb  ctfa  "A" Feb 

Debenturectfs  "B". Feb 

Gulf  &  d  I  1st  ref  A  t  g  58.-61952  J      J 
Hocking  Val  lat  cons  g  4Kb  1999  J 

Heglstered 1999  J 

Col  A  H  V  1st  ext  g  4a 1948  A 

Col  A  Tol  1st  ext  4a 1955  F 

Houston  Belt  A  Term  1st  68.1937  3 
Illinois  Central  1st  gold  4s.  .1951  J 

Registered 1951  3 

1st  gold  3Ha 1951  J 

Restored 1951  J 

Extenled  1st  gold  3MS---1951  A 

Registered 1951  A 

1st  gold  3S  sterling.. 1951  IW 

Registered ...1951  M 

Collateral  tiw  gold  4a.. .1952  A 

Registered 1952  A 

1st  refunding  4a 1955  M 

Purchased  llnea  3  Ha 1952  J 

L  N  O  A  Texas  gold  4a. ..1953  M 

Registered 1953  M 

15-year  secured  6ljs 1934  J 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Dlv  1st  gold  3s.  1951  J 
LouisvDivATermB3Hsl953  J 

Registered ...1953  J 

Middle  Dlv  reg  6a 1921  F 

Omaha  Dlv  1st  gold  3s... 1951  F 
St  Louis  Dlv  A  Term  g  3a. 1951  J 

Gold  3^8 1951  J 

Registered 1951  3 

Springf  Dlv  1st  g  3^8 1951  J  I 

Western  Lines  l8t  g  48 1951  F 

Registered 1951  F 

Bellev  A  Car  1st  6s_ 1923  J 

Carb  A  Shaw  1st  gold  4a. .1932  M 
Chic  8t  L  A  N  O  gold  68--1951  J 

Registered 1951  J 

Gold  3Hs 1951  J 

Registered 1951  J 

Joint  1st  ref  6s  Series  A. 1963  J 
Memph  Dlv  lat  g  4a.. .1951  J 

Registered 1951  J 

St  Louis  Sou  1st  gu  z  4s. .1931  M 

Ind  111  A  Iowa  1st  g  4g 1950  J 

1st  A  Great  Nor  1st  g  6s 1919  M 

James  Frank  A  Clear  1st  48.1959  i 
Kansas  City  Sou  lat  gold  38.1950  A 

Registered 1950  A 

Ref  A  Impt  5a Apr  1950  J 

Kansas  City  Term  1st  4a...  1960  J 
Lake  Erie  A  West  1st  B  6a.. 1937  J 

2d  gold  5s. 1941  J 

North  Ohio  1st  guar  g  6a..  1945  A 
Leh  val  N  Y  lat  gu  g  4HB..1940  J 

Registered 1940  J 

LeMgi  Val  (Pa)  cons  g  4s.. 2003  IW 
Gen-Tal  f«n«  4Hs  2nn3  m 


Price 

Friday 
Sept  26 


Sid 


Alt 


97     

76's     SlU 
90%    92 
7  iiS     72 
102%  104 


65 
71 

75 
58 


Sale 
Sale 
80 
Sale 


33 


64% 

5-1 

(>0 

50 

76"s 

93% 

89% 


65 

57'g 

65 

77% 


79 
90 

99% 
81% 


S3 

loo 


91% 
96% 


97 
61 


99 
Sale 


49% 

4334 

82 

43 

43 

451.1 

8412 

91% 

"96* 

"93"" 
90% 
80i8 
64% 


88 
8212 


Sale 

50 

85% 

45 

Sale 

Sale 

87 

~97% 

112" 


W**X'$ 
Rang*  or 
Last  Sal* 


Low 


Bifl 


97  Sept'  19 
si%  81% 
91%  Sepfl9 
76  June1 19 
10234  Apr  '19 


64% 

70U 

SO 

57-ii 

8734 

fill.! 

39 

04% 

53 

82 

75% 

76% 

96 14 

93% 

105% 
83 
89% 

100 
7sis 
96i8 
92 
99% 
9434 
98% 
61 
84 
48% 
73 
82 
43 
43 
45 
87 

106% 
96 
98 

108% 

103 
— 1102% 
85 


75 
55 
54% 


5514 

62% 

951j 

7034 

97 

76% 

78% 

56 
76 

95% 
95% 
83 


81 
Sale 
Sale 
Sale 


85 
105 


88 


91 

"82~34 


Sale 

99 

84% 


74% 
100     . 
10434 


93% 
90 
52% 
8% 
73 
71% 


US 
67 ' 


79 
73 


73% 
70% 
80 
83 


95 

84% 


72%  , 
66%. 
72%  , 


73%    77 


77 

65's 

70% 

"95% 
79 
56 
67% 


79% 

71 

Sale 

85 

Sale 

Sale 

61 


95% 


57% 
65% 
*68 

"74% 


65 

70% 

77  ~ 


94»4 

73% 

91     

"66%  ~" 


80% 
6834 

"75% 
76% 
92% 
75 
56 


84% 

74% 

77 

81 

80 

95 

80 

60 


76 
75 

"65" 
60 
8312 


78% 


Sale 
Sale 
88% 
78 

"87% 
88 
72 
80% 


69% 
100% 

60 

97 
108 

55% 

23% 

95% 

70% 
10S 

95 

80% 

92 

60% 

80 

95% 

95% 

82% 

96 

88% 
104 
118 

91 
102% 

84 

80 

81 

80 

99 
104 
136% 

94% 
10934 

57 
9 

73% 

71 

73% 

73% 

76% 

85 

85% 

92 

75% 

84 

80 


65% 

71 
May- 19 

58 
Nov' 16 
Apr  '11 
July' 17 

64% 

56 
Dec  '16 
July' 16 

77% 
June' 18 
Sept' 19 
Mar'08 
June' 19 

89% 
100 
Oct  '18 
June' 18 
Sept'19 
July' 17 
Nov' 15 
Aug'19 

61% 
Deo  '16 

50% 
June' 16 
Aug'19 

4434 

43% 

4534 
Sept'19 
Jan  "17 

96 
May' 19 
Sept'19 
Jan  '18 
July'17 
Jan  '18 

69% 
Deo  '06 
June'18 
Deo  '18 
Jan  '17 

55% 
Jan  '17 
Aug'19 
Aug'19 
Nov' 11 
June' 12 
Aug'19 
Aug '10 
July' 19 
Deo  '18 

97% 

95% 

83 
June'  16 
June'19 
Sept'19 
Apr  '17 

91 
May'16 
Sept'19 
Sept'19 
June'19 
Nov'18 
Aug'19 

104 
May'06 
Sept'19 
Aug*  16 
Sept'19 

9 
Aug'19 

71% 
June'18 
Oot  "18 
Apr  '19 
Deo  '  18 
June'19 
Sept'17 
July' 19 
Nov' 15 
June' 17 


No 


■It 
.' 


47 


2 
LS 


20 
'22 


10 

13 

19 


486 
11 
16 


80     July'09 


7314 

9538 

77% 

71 

70 

66 

94 

79 

61 

68 

83 
102 

58U 

62 

65% 

80 

80% 

79% 

92 
117% 

73 

97 

95% 

65% 


73% 
Sept' 12 

77% 
Aug'19 

70% 
Aug'19 

95% 

79 
Aug'19 
Sept'19 
Aug  '12 
June' 16 
Sept'18 
Oot  '18 
Oct  '18 
June' 16 
Nov'16 
May' 19 
Nov'10 
May'10 
Mar' 19 
July' 19 
Feb  '19 
July' 18 


85  Sept'19 
70i8  Oct  '18 

65  Nov' 17 
77% 'Aug'19 
81%  Juiy'19 
94%  Sept'19 
80%   Aug'19 
55  55 
78     Oct  '09 
70            77 
74            75 
8a%  Sept'19 
80%  Feb  '17 

66  Aug'19 
80%  86% 
78  Sept'19 
72  Sept'19 
S0%  Sept'19 


57 
5 


13 
25 


Rang* 

Since 

Jan.  1. 


Low    High 

96       97 

81  85% 
90%  95'4 
73%    78% 

10234  10234 

64%  75% 

69  76% 

76  80 

45  60% 


63%    73% 
53       60 


76%    84% 


91      95 


83       84% 
89%    96 
98U  100% 


91%    92 


98%    98% 
61       70% 

48~7g  "57% 


77%  83 

43  52 

43  52 

45  55 

84  95% 


95%  101 

95%  101 

1C7      109 


64%    78% 


55%    72 


95       98 
70%    70% 


80%    85 


60%    60% 


9438  9778 
94  96% 
82%    89 


88       88% 
104     108% 


91       95% 


84 
80 
81 


80 
81 


99       99 
103      1083g 


94%    99% 


51  66 

6%  15% 

73%  82% 

71  83 


76%    76% 


85%    88 


74       76 


72%    79 


76  84% 

71  75 

69  77% 

66  71% 

9134  97% 

79  79 

61  61 

66  68 


79%    79% 


73       73 
94'8    99«4 
95%    95% 


85       95 


77%  7934 

80%  82 

93  96 

80%  82 

60%  64% 


75%  88 
73%  81 
83%    90 


65  85% 

80  92 

78  78 

71  80% 

80%  90 


BONDS 

IT.  Y.  STOCK  EXCHANGE 

Week  ending   Sept  26 


i! 


Leh  V  Term  Ry  lat  gu  9  6a.. 1941  A 

Registered. 1941  A 

Lei  Val  RR  10-yr  ooll  6s..nl928 
Leh  Val  Coal  Co  1st  gu  g  6s.  1933  J 

Registered 1933  J 

lat  lnt  reduced  to  4a 1933  J 

Leh  A  N  Y  1st  guar  g  4s 1945  M 

Registered 1945  M 

Long  laid  lat  cona  gold  58.  .7)1931  Q 

1st  consol  gold  4s 61931  Q 

General  gold  4s 1938  J 

Ferry  gold  4>*8 1922  M 

Gold  4s. 1932  J 

Unified  gold  4s 1949  IW 

Debenture  gold  6s 1934  J 

20-year  p  m  deb  5s 1937  IW 

Guar  refunding  gold  4s... 1949  IW 

Registered 1949  IW 

N  Y  B  A  M  B  lat  con  g  58-1935  A 

N  Y  A  R  B  lat  gold  5s 1927  M 

Nor  Sh  B  1st  con  g  gu  5a. 01932  Q 

Louisiana  A  Ark  1st  g  5s 1927  M 

Louisville  A  Nashv  gen  6s. .1930  J 

Gold  5s 1937  IW 

Unified  gold  4a 1940  J 

Registered 1940  J 

Collateral  trust  gold  6s.. .1931  M 
L  Cln  A  Lex  gold  4Ha-~  1931  M 

N  O  A  M  1st  gold  6s 1930  3 

2d  gold  6s 1930  J 

Paducah  A  Mem  Dlv  4s. .1946  F 
St  Louis  Dlv  1st  gold  6s..  1921  M 

2d  gold  3s 1980  IW 

Atl  Knox  A  Cln  Dlv  4a...  1955  IW 
Atl  Knox  A  Nor  lat  g  5S..1946  J 
Hender'Bdge  1st  a  f  g  6s.  .1931  M 
Kentucky  Central  gold  4s.  1987  J 
Lex  A  East  1st  50-yr  5s  gu  1965  A 
LAN  AM  AM  Istg  4KB  1946  M 
L  A  N-South  M  Joint  4s.. 1952  J 

Registered &1952  Q 

N  Fla  A  S  1st  gu  g  6s 1937  F 

N  A  C  Bdge  gen  gu  g  4  Hs.  1945  J 
Pensac  A  Atl  1st  gu  g  6s..  1921  F 

SAN  Ala  cons  gu  g  5s 1936  F 

Gen  cons  gu  50-year  68.1963  A 
L  A  Jeff  Bdge  Co  gu  g  4a.. .1945  IW 
Manila  RR— Sou  lines  4s. ..1936  IW 
Mex  Internat  lat  cons  g  4s.  .1977  M 

Stamped  guaranteed 1977  M 

Midland  Term — 1st  a  f  g  5a. 1925  J 

Minn  St  Louis  lat  7s 1927  3 

Paolflo  Ext  1st  gold  6s 1921  A 

1st  consol  gold  58 1934  M 

1st  A  refunding  gold  4a 1949  IW 

Ref  A  ext  50-yr  6s  Ser  A. .1962  Q  F 
DesM  AFtD  1st  gu  4s. .1935  J  J 
Iowa  Central  1st  gold  6s. .1938  J     D 

Refunding  gold  4s 1951  M    S 

MStPASSMcong4slntgu.l938  J      J 

1st  oons  5s 1938 

1st  Chlo  Term  a  f  4s 1941  M   N 

M  S  S  M  A  A  1st  g  4s  lnt  gu.'26  J  J 
Mississippi  Central  1st  6s. ..1949  J  J 
Missouri  Kansas  A  Texas — 

1st  gold  4s 1990  J    D 

2d  gold  4s 01990  F    A 

1st  ext  gold  6s 1944  M   N 

1st  A  refunding  4a 2004  M    S 

Trust  Co  certfa  of  dep . 

Gen  sinking  fund  4Ks.-  1930  J 
St  Louis  Dlv  lat  ref  g  4S..2001  A 
5%  secured  notes  "ext"  '16  — 
Dall  A  Waco  1st  gu  g  6s. .1940  M 
Kan  City  A  Pao  lat  g  4s.  .1990  F 

Mo  K  A  E  1st  gu  g  6s 1942  A 

M  K  A  Okla  1st  guar  5s. .1942  IW 
M  K  A  T  of  T  1st  gu  g  5a  1942  M 
8her  Sh  A  So  lat  gu  g  5a..  1942  J 
Texas  A  Okla  lat  gu  g  5a.  .1943  M 
Missouri  Paclflo  (reorg  Co) — 
1st  A  refunding  6s  Ser  A. .1965  F 
1st  A  refunding  5s  Ser  Bo  1923  F 
1st  A  refunding  6s  Ser  C..1926  F 

General  4s 1975  M 

Missouri  Pao  1st  cona  g  6s. .1920  M 

40-year  gold  loan  4s 1945  IW 

3d  7a  extended  at  4% 1938  M 

Boonv  St  L  A  8  1st  5a  gu.1951  F 

Cent  Br  U  P  lat  g  4a 1948  3 

Pac  R  of  Mo  lat  ext  g  4s.. 1938  F 

2d  extended  gold  5s 1938  J 

StLIrMASgencongos  1931  A 

Gen  con  stamp  gu  g  5s 1931  A 

Unified  A  ref  gold  4a  ..1929  J 

Registered 1929J 

Riv  A  O  Dlv  lat  R  48.. .1933  IW 
Verdi  V  I  A  W  lat  g  6s... 1926  IW 

Mob  A  Ohio  new  gold  6a 1927  J 

1st  ext  gold  6s A1927  Q 

General  gold  4s 1938  M 

Montgomery  Dlv  let  g  68.1947  F 

St  Louis  Dlv  5s 1927  J 

St  L  A  Cairo  guar  g  4s 1931  3 

Nashv  Chatt  A  St  L  1st  5s..  1928  A 

Jasper  Branch  1st  g  6S...1923  3 

Nat  Rys  of  Mex  pr  Hen  4  Ke.  1957  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  Uen  4K8-1926  3 

lat  consol  4s 1951  A 

New  Orleans  Term  1st  4a 1953  J 

N  O  Tex  A  Mexico  1st  6a...i926  J 

Non-cum  Income  5s  A 1935  A 

New  York  Central  RR— 

Conv  deb  6s..-. ^1935  IW 

Consol  4s  Series  A .,.1998  F 

Ref  A  Imp  4 Ha  "A" 2013  A 

New  York  Cent  A  Hud  Riv— 

Mortgage  3«s 1997  J 

Registered 1997  J 

Debenture  gold  48 1934  IW 

Registered 1934  IW 

Lake  Shore  coll  g  3Ha 1998  F 

Registered 1998  F 

Mich  Cent  ooll  gold  3^8—1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  1st  gu  3a.  1989  J 
Beech  Creek  1st  su  g  4a.. 1936  J 

Registered 1936  J 

2d  guar  gold  6a 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3Ks.ol951  A 

Cart  A  Ad  1st  gu  g  4s 1981  J 

Gouv  A  Oswe  1st  gu  g  5s. .1942  J 
Mob  A  Mai  1st  gu  g  4s. ..1991  M 


Print 
Pridav 
Sevl  26 


Bid  A3*- 

97%  -- 


101%    Sale 
99%  101 


70       85 


92%  ... 
80l8  ... 
71%    81 
9158    95% 
75       85 
66%  ... 
70%    74% 
72        7438 
65%  .. 


WuVt 

Mane*  or 
Last  Sai* 


Low 
98 
113 
101% 
100 
105 


High 

Sept'19 

Mar' 17 

10134 

100 

Oct  '13 


70     July'18 


87 

88 

94% 

85 

91 

81% 

85 

97 

100 

83% 

Sale 

N  J  June  R  guar  1st  4a.. .1986 

N  Y  A  Harlem  g  3Hs 2000 

N  Y  A  Northern  1st  g  68.1923 


90  97 
88%    94 

103% 

95% 

78  89% 
99%  99% 
51%  53% 
73%  73% 
95%  100 

100% 

72%    75% 

91  93% 

SO     

64%    Sale 


81%  _._, 
99%  104 
96%    98 

91 

65% 


81 

72 
67 
95 
92 
92 


60 


*101  .__ 
94  101 
75%  79 
43%    Sale 

44 

45     ... 
73       75 
43       Sale 
82       Sale 
91%    96% 
88      ... 
92       93 
80       90 

65  Sale 

3438  Sale 
2234  ._ 

40  42% 

40  44 

30 

35 

30 

"53"  Z1ZZ 

40%  51 

67%  69 

52  55 

74 

40 


91 
87 
57% 
98% 


82 
92% 
88 
Sale 
100 


72% 


663g 
79% 
85% 
92 


80 

'84% 

'9434 
92% 


.77% 


70% 

90% 

10038 

95% 

~83% 


Sale 

7l" 

102"" 
96 

6S% 
Sale 


74% 
94% 
100 


35 


Sale 

98 

104% 

"48% 


63 

94 
58 


Sale 
95% 
Sale 


95%  Sale 

68%  69% 

7812  Sale 

69%  71 34 

68  Sale 

793,t  Sale 


62%  6634 
60  70% 
62%    70 


46     „ 

821fl    85% 


88% 


76%  , 
91%. 


71% 
"72"" 


92%  92% 
86  Aug'19 
74  Sept'19 
86  ig  Mar' 19 
99%  Oot  "06 
66  Sept'19 
June'19 
Sept'19 
Sept'19 
Jan  '11 
Aug'19 
Apr  '19 
90%  June'19 
82%  Sept'19 
99%  Sept'19 
97  Sept'19 
83  83% 

96%  Jan  '17 
97%  June'19 
94%  July'19 

104     Sept'19 

100  Jan  '19 
79%  Jan  '19 
99%  Sept'19 
5134  Sept'19 
72%  Sept'19 
95%  Sept'19 

101%  July'19 
73  Aug'19 
95  Aug'19 
86%  July'19 
64%  64% 
95  Feb  '05 
94%  94%l 
97%  May'16| 

101%  July'19i 
96%  Sept'19 
88  Aug'19 
60     July'18 


No, 


Hang* 

Since 

Jan.  1. 


Low    High 
m    102% 


101     10278 
97%  100 


77  Mar'10 
75  Nov'10 
91%  June'17 
101  July'19 
97%  Apr  '19 
75%  75% 
43%  43% 
44  Sept'19 
60%  Feb  '16 
75%  Sept'19 

43  43 
82  82% 
9634  July'19 
92  Jan  "17 
93%  June'19 
95     Deo  '16 

64  65 

3438  3538 
20%  Aug'19 
40%  Sept'  19 

44  Aug'19 
30  Sept'19 
27     July'19 


69%  Apr  "17 
53  Sept'19 
40i8  July'19 
70  Apr  '19 
55%  Aug'19 
51  Deo  '16 
50     July'19 


83% 

91 

84% 

5634 

9834 

68 

82 
100 

68 

8034 

89 

9184 
102 

74% 

80% 

70 

92 
100% 

96 

68 

83% 

82 

733S 

99% 
110% 

50 

35 

96% 

21 

63 

95% 

57% 


Sept'19 

91 
Sept'19 
57% 
9834 
Oct  '18 
Apr  '17 
Feb  '13 
June'19 
Aug'19 
May' 19 

92 
July' 14 

78 
Oct  '17 

71 
July'19 
Sept'19 

96 

July'19 

83% 

Apr  '19 

74% 

July'19 

Mar'17 

Mar'19 

Aug  '16 

Feb  "13 

Aug  "18 

63 

95% 

58% 


9538         96 
68%  Sept'19 
78%         79% 


70 

6778 

78 

79 

62 

60 


70 
68 
80 
Nov'18 
Sept'19 
60 

61%  Sept'19 
75     Mar'17 


82      Aug'19 

95%  Nov'16 

104     May'16 


49     Nov'16 


80  May' 19 
89%  Feb  '16 
80  May' 17 
98%  Aug'19 


11 
23 


146 

1 


12 


92%  98% 

80  86 

74  80 

86%  86% 


66  75% 
76  84 
72  77% 

67  77 


92  94 
92  92 
90%  91 
82  88% 
99%  108 
97  100% 
82       88% 


4 

43 

125 

'""9 

3 

20- 


97% 
93% 

103% 

100 
79% 
99% 
51% 
72% 
95% 

101% 
73 
92% 
85% 
62 


100 

9434 
105% 
100 

79% 
101% 

57 

79 

95% 
101% 

807g 

95% 

87% 

73 


94%    95 


101'4  101% 
96%  96% 
88       93 


102  101 

97%  99% 
74   80 
41%  49 
44   49 


75%  80 

42  48% 

82  89 

96»4  97»4 


92   94% 


62  69 

29  38 

20%  30 

40%  48% 

41  46% 

29  34 

25  27 


53  63 

40%  50 

70  71% 

50%  58 


50   50 

83%    877g 
90%    94% 
8478    92 
5634    6312 
98     100 


68  68 

8034  82 

89  89 

9134  97% 


73       8212 


6934    77% 
92       92 
100%  105% 
96        981j 
68       68 
83%    91 
8678    87 
733g    81% 
8834  100 


50       59 


63  6884 

94  97% 

60  62% 

9538  100% 

68%  78% 

77%  86 

68  73 

68%  71 

78  86 


62  68 
69  67 
60%    70 


82       82 


80       80 


97%    98% 


No  crtos  Friday:  latest,  bid  ana  Mkad  t»ia  week,     a  Due  Jan.     0  Due  Fen.     0  Due  June,     h  Due  July,     a  Due  Sept.     e  Due  Oot.      t  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept  26 


N  T  Cent  A  H  R  RR  (Con)- 

N  Y  A  Pu  1st  cons  gug  48.1993  A 

Pine  Creek  reg  guar  6b 1932  J 

R  W  *  O  oon  lat  ext  58..A1922  A 

Rutland  lat  oon  g  4Vi8— .1941  J 

OgALCh»inl8tgu4sg.l94S  J 

Rut-Canada  1st  gu  g  4s.  19 19  J 

St  Lawr  A  Ad4r  1st  g  58-. .1996  J 

2d  gold  6s 1996  A 

Utlca  A  Blk  Rlv  gu  g  48  — 1922  J 

Lake  Shore  gold  3  vis 1997  J 

Registered 19971 J 

Debenture  gold  4s 1928]  M 

25-year  gold  4s 1931JM 

Registered .1931  iw 

Ka  A  A  O  R  lat  gu  0  58.  — 1938  J 


2fe 

■a- 


Mahon  C'l  RR  1st  5s 1934 

Pitta  A  L  Erie  2d  g  68-— fll92S 
Pitts  McK  A  Y  1st  gu  68—1932 

2d  guaranteed  6s 1934 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

-Registered... ..1910 

J  L  A  S  1st  gold  3  Vis..  -  1951 

lat  gold  3Vis__ 1952 

20-year  debenture  4b. .1929 
N  Y  Chi  A  St  L  1st  g  48—1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4a  guar.. .2361 

Registered 2361 

NYC  Lines  eg.  tr  63—1919-22 
Equip  trust  4  ViB— 1919-1925 
7S  TConnect  1st  gu  4  Vis  A— 1953 
.if  Y  N  H  A  Hartford— 

Won-oonv  deben  4s 1947 

Non-conv  deben  3Vis 1947 

Non-conv  deben  3Ha 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Oonv  debenture  3  Vis 1956 

Conv  debenture  6s 1948 

Oone  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Chea  1st  48.1954 
B  A  N  Y  Air  Line  1st  4a__  1955 
Cent  New  Eng  1st  gu  4a. .1961 

Hartford  St  Ry  lat  4s 1930 

Housatonlc  R  cons  g  5s..  1937 

Naugatuck  RR  1st  4s 1954 

H  Y  Prov  A  Boston  4a.. .1942 
N  YWchesAB  lat  ser  I  4  Vis' 46 
Boston  Terminal  lat  4a.. .1939 

New  England  cons  5s 1945 

Oonsol   4s... 1945 

Providence  Secur  deb  48—1957 
Prov  A  Springfield  1st  68.1922 
Providence  Term  1st  4s ...1950 
W  A  Con  East  1st  4Vis.  — 1943 

NY  O  A  Wref  1st  g  48 01992 

Registered  J5.000  only.. ?1992 

General  4s 1955 

Norfolk  Sou  1st  A  ref  A  6s. .1961 

Norf  A  Sou  1st  gold  5s 1941 

Norf  A  Weat  gen  gold  6a 1931 

Improvement  A  ext  g  8s— 1934 

New  River  lat  gold  6a 1932 

N  A  W  Ry  lat  cons  g  48—1996 

Registered 1996 

Dlv'1 1st  lien  A  gen  g  4s.  1944 

10-26-year  conv  4s 1932 

10-20-year  conv  48 1932 

10-25-year  conv  4Vi6 1938 

10-year  conv  6a  (w  1).__  1929 

Pocah  C  A  C  Joint  4s...  1941 

C  C  A  T  1st  guar  gold  5d.l922 

Sclo  V  ANE  1st  gug  48  —  1989 

Northern  Pacific  prior  Hen  mil 

way  A  land  grant  g  4s 1997 

Registered 1997 

General  Hen  gold  3s a2047 

Registered n2047 

Ref  A  imp  4Via  ser  A 2047 

996 
923 
923 
931 
968 
94S 
933 
961 
946 
955 
923 
919 
919 
943 
948 
960 
965 
968 
942 
936 
943 
924 
936 
944 


Bt  Paul-Duluth  Dlv  g  48 
Bt  P  A  N  P  gen  gold  6s.  — 

Registered  certificates. . 
Bt  Paul  A  Duluth  1st  63  — 

l8t  consol  gold  4s 

Wash  Cent  1st  gold  4s 

Nor  Pao  Term  Co  1st  g  6s.. 

Oregon-Wash  1st  A  ref  4a 

Pacific  Coast  Co  lat  g  5s... 

Paducah  A  Ilia  1st  s  f  4  Vis.. 

Pennsylvania  RR  1st  g  4s.. 

Consol  gold  5s 

Registered 

Oonsol  gold  4s 

Oonsol  gold  4a 

Oonsol    4  Vis 

General  4  Vis 

General  5a 

Alleg  Val  gen  guar  g  4s 

D  R  RR  A  B'ge  1st  gu  4a  g 
Pnlla  Bait  AW  1st  g  4s  . . 
Bodua  Bay  A  Sou  1st  g  5s 
Bunbury  A  Lewla  1st  g  4s. 
U  N  J  RR  A  Can  gen  4s.. 
•Pennsylvania  Co — 

Guar  lat  gold  4Vis 

Registered 

Guar  3  4s  coll  trust  reg  A. 
Guar  3  4s  ooll  truat  ser  B. 
Guar  3  4s  trust  ctfs  C... 

Guar  3  Vis  truat  ctfs  D 

Guar  15-25-year  gold  4s. . 
■40-year  guar  4s  ctfa  Ser  E. 
Cin  Leb  A  Nor  gu  4s  g... 

Oi  A  Mar  1st  gu  g  4  Via 

CI  A  P  gen  gu  4  Via  ser  A. 

Serlee  B 

Int  reduced  to  3  Vis.. 

Series  C  3  Via 

3ertcs  D  3Vis 

Erie  A  Pitts  gu  g  3  Vis  B 

Series  C 

Or  R  A  I  ei  1st  gu  g  4  Vis 
Ohio  Connect  1st  gu  4s   .. 
Pitts  Y  A  /  Bb  1st  eons  5a 
To!  W  V  A  O  gu  4  Vis  A   . 

Series  B  4v<s 

Series  C  4s 

P  C  C  A  St  L«u  4 Vis  A.. 

Serlea  B  guar 

Series  C  guar 

Berles  D  4s  guar 


021 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942  A 


942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 
940 
912 
942 
9  45 
940 


Price 
Friday 
Sept  20 


bid 


Ask 


103% 
97 

75ia 
54 

82 14 
85 


Sale 

"8"5~  " 


92 14 

69% 

69 

8534 

83% 

"70:4 


Sale 

74 
Sale 
8158 
87 


92i8 
102i8 


9414 
9234 
74% 

~70% 
7012 


70 

73l8 

72 

99% 

93 

80 


81 
81 

'72~7s 
80 


73% 
Sale 
73i2 

102" 
81 


54% 

52%  54% 

5212  55 

48  5012 


76 


76% 


51      


49 

71% 

72-2 

58        59% 


85      

65      .. 

SOI2 

44        44U 


85      .. 
73      .. 
35        3934 
80      

673g 


61 34     65% 


60U    Sale 
64 

85        87 
105      10712 
1023s 

104% 

78  Sale 
75  79 
7514  76 
80 


105  Sale 
80%  8234 
87i4  .. 
76        8; 


7818 

75% 

57 

53 

83 

7(5 
10012 
100 

94's 

76 

60 
106% 

71l8 


Sale 

Sale 
55U 
88i2 
80 
L02 


:■!■■ 


Sal' 

84 

93 


83 

84 

92 

82 

91U 

S4 

8534 

82 


95 

85 
921 
Sale 
Sal. 


7934  .. 

9734 
9534 
7214 

"77i2 
7612 

"7734 
813g 
8314 
8914 
89l4 


Sale 
97 

"76~% 
86 
88 
96 
86 

"95 


76 

76 
8334 
85% 
9714 


80% 

9n2 

9U2 

9n2 

90% 
90% 


79% 
84 


93 

921; 


Sal" 
96 


93 


Week's 
Kange  or 
Last  Sal* 


Low 
78% 

113 
99l8 
75U 
60 
67 

101 

103 
96 
69% 
73% 
85% 
83l2 
93% 


mo>> 

Apr  '19 
May"15 
July'19 

75l2 
Aug  '19 
Feb  '19 
Nov'16 
Nov'16 
Aug  '19 

69U 
Nov'19 

80% 

84i2 
Nov' lv 


10Ji2 
103 
130% 
123% 

99i2 

98% 

84 

87 

90 

74U 

80U 

80 

85 

73 

73 

71% 

99'2 

98-% 

S2 


Deo  '15 

May'17 
Jan  '09 
Mar'12 
Aug  '17 
Nov'lS 
Mar'19 
Feb  '14 
June'O 
Aug  19 
July'19 
Sept' 19 
Nov' 17 
73  U 
73 14 
Sept'19 
Feo  '19 
July' 17 
Sept'19 


55%  Aug  '19 
50'2  July'19 


Aug  '19 

54 
Sept'U 
Sept'19 
76>4 
Oct  '17 
9H2Jan  '12 
60     July'lS 


49%  Aug  '19 
733i  Dec  '18 
79i2  Dec  '17 
60     Aug  '19 


106i2  May'15 
87  July' 14 
83     Aug '13 

44  45% 


70  8ept.'17 
40  June' 19 
99%  Deo  '13 
88%  Feb    14 


65% 
92 12 
60U 
63 
87 

109l2 

122 

105% 
77i2 
93'2 
7414 
84i4 

H714 

100 

104% 
82 '8 
97 
76 

77U 
80 '8 
5638 
57 14 
84l2 
76 

101% 

100% 
97 
78 
37i2 

107'2 
71 
8412 

100% 
95% 
99% 
99% 
87% 
84 
9212 
81 
91 
871* 
84l2 
87% 

102 


65% 
June' 12 

60% 
Sept'19 
Sept'19 
June' 19 
Nov'16 
Aug  '19 

78 
Dec  '16 
Aug '19 
Feo  '19 
May"  19 
Aug  '19 

105 
Sept'19 
Aug  '19 
Sept'19 

78% 
July'19 

57 
May'19 

84% 
May  IV1 
Aug  '19 
May' 19 
Feb  '1ft 
Dec  "18 
Dec  '16 
Sept'19 

71% 
Sept'19 
FeD  "17 
Apr  '19 
Apr  '19 
Feb  '19 
June'19 
Sept'19 

92% 

82% 

91% 
Aug  '19 
Sept'16 
Jan  '19 
Jan  '93 


No. 


20 

24! 


16 


36 


Range 

Since 

Jan.  1. 


Low    High 
78       80 


99  99% 

67  77% 

60  61% 

67  67 


95%    96 
69%     74 


84%     90 
82%    89 


82       84 


70%     74% 
80%    85 
80       84 


71  76% 

70  81% 

70%  78-% 

99%  99% 


73        86% 


53 
50 
50 
53 
49 


51% 
51 

52 

56% 
59% 


49%     52 
76       88 


49       5.0% 


58       62% 


42%     54 


40        40 


65        70 

"60%  ~60% 
63  69% 
87       89 

108     109% 


106%  108% 
77       86% 


74%    82 
84       84% 


100     104% 

351103     110% 

82%     86 

97       97 

76       81 


90 

1; 


92     Dec  '17 


9734 
98 
87 
78 
81% 
8684 
86% 
85% 
82% 
96% 
9634 
104 
96% 
90's 
88% 
88 
79% 
87 
83% 
93 
4834 
92 
88% 
91% 
9234 
99 
90% 
90% 


9734 
July'19 
Feb  17 
Jau  '19 
July'17 
Deo  '16 
July'19 
Feb  '19 
July'19 
May'17 
May'18 
Dec  '15 
Feb  '12 
Oct  '12 
Feb  '17 
Ai>r  '17 
May' 19 
June'19 
Apr  '19 
.May' 10 
Apr  '17 
Dec  '17 
Sept'17 

91% 
Jan  '19 
June'17 
Sept'19 
Sept'18 


6| 
45 

Is  I 


11 


76       86 
79%    32 
56       61% 
57%    57% 
82%    90 
76       76 
101%  104% 
100%  100% 
97       93% 


106%  107% 
69  4  79 '8 
84%    88 


95%  95% 

99%  99  ;8 

99%  99% 

87%  88 

82  89% 

92%  96% 

81  89% 

89J4  97% 

86%  87% 


87%     87% 


97       98% 
96%    98 


78       78 


8334    86% 
85%    87 

81-%    82% 


7934    7934 
87        87 
83%    83% 


91%    94% 

92%     9234 


90%    90% 


BONDS 

N  Y    STOCK  EXCHANGE 
Week  ending  S.'pt  26 


P.  C.  C.  A  St.  L  (Con.)  — 

Series  F  guar  4s  gold 

Series  G  4a  guar 

Serlea  I  cons  gu  4  Vis 

C  St  L  A  P  lat  cons  g  5s. . 
Peoria  A  Pekln  Un  lat  6s  g_. 

2d  gold  4Vis 6 

Pere  Marquette  1st  Ser  A  5s. 

1st  Series  B  4s 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  A  L  E  1st  g  5a 

lat  consol  gold  5s 

Reading  Co  gen  gold  4a 

Registered 

Jersey  Central  coll  g  4s.- 

Atlantic  City  guar  4s  g.. 

St  Jos  A  Grand  Isl  1st  g  4s  — 


St  Louis  A  San  Fran  (reorg  Co) — 


Oct 


Prior  Hen  Ser  A  4s 1950 

Prior  Hen  Ser  B  5s 1950 

Cum  adjust  Ser  A  6s M955 

Income  Series  A  69 0196') 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  48—1996 

Southw  Dlv  1st  g  5s 1947 

K  C  Ft  S  A  M  cons  g  6a.  192s 
K  C  Ft  S  A  M  Ry  ref  g  4a. 1936 
K  C  A  M  R  A  B  1st  gu  53.1929 
8t  L  S  W  1st  g  4s  bond  ctfs.. 1989 
2d  g  4s  Income  bond  ctfs.pl989 

Consol  gold  48 1932 

1st  terminal  A  unifying  53.1952 
Gray's  Pt  Tor  1st  gu  g  58.1947 

S  A  A  A  Pass  lat  gu  g  4a 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  4s  atamped 1950 

Adjustment  5s 01949 

Refunding   4s 1959 

Atl  Blrm  30-yr  lat  g  48__ el933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  1st  ext  68.1923 
1st  land  grant  ext  g  5s. .1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s..ol945 
Ga  Car  A  No  lat  gu  g  5s. .1929 
Seaboard  A  Roan  1st  5s. .1926 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).. *1949 

Registered *1949 

20-year  conv  4s 01929 

20-year  conv  5a 1934 

Cent  Pac  1st  ref  gu  g  48— 1949 

Registered 1949 

Mort  guar  gold  3Vis..Jtl929 

Through  St  L  1st  gu  4S.1954 

G  H  A  S  A  M  A  P  1st  5al93l 

2d  exten  5s  guar 1931 

Gila  V  O  A  N  1st  gu  g  58  —  1924 
Hous  E  A  W  T  1st  g  58-  — 1933 

1st  guar  5s  red 1933 

H  ATC  1st  g  5a  lnt  gu...  1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  div  1st  g  6s  '30 

A  AN  Wist  gug  5a 1941 

Louisiana  Weat  lat  6s 1921 

Morgan's  La  A  T  1st  68..1920 

No  of  Cal  guar  g  5s 193* 

Ore  A  Cal  1st  guar  g  5s 1927 

So  Pac  of  Cal— Gu  g  5s— -1937  M 
So  Pac  Coast  1st  gu  4s  g  — 1937  J 
San  Fran  Terml  1st  4s. -.1950  * 
Tex  A  N  O  con  gold  5s.  — 1943  J 

80  Pac  RR  1st  ref  4s 1955  -J 

Southern — 1st  cons  g  5s 1994  J 

Registered. 1994  J 

Develop  A  gen  4s  Ser  A 1956  * 

Mob  A  Ohio  coil  tr  g  4s.. .1938  M 
Mem  Dlv  lat  g  4Via-5a-— 1996  * 

St  Louis  dlv  1st  g  48 1951  J 

Ala  Gt  Sou  1st  cons  A  58 ..  1943  J 

Atl  A  Charl  A  L  1st  A  4  Vis  1944  J 

1st  30-year  5s  Ser  B....1944  J 

Atl  A  Danv  lat  g  4a 1948  J 

2d    4a 1948  J 

Atl  A  Yad  1st  g  guar  48.-1949  A 
E  T  Va  A  Ga  Dlv  g  5s... 1930  J 

Cons  1st  gold  5a 1956 

E  Tenn  reorg  Hen  g  6a 1938 

Ga  Midland  lat  3a 1946 

Ga  Pac  Ry  1st  g  6b .1922 

Knoxv  A  Ohio  1st  g  6s...  1925 
Mob  A  Blr  prior  lien  g  58.1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5a  atmpd.1927 

Rich  A  Meek  1st  g  8s 1948 

So  Car  A  Ga  lat  g  5s 1919 

Virginia  Mid  Ser  D  4-58..  1921 

Series  E  5s 1926 

Series  F  5a 1926 

General  5s 1936 

Va  A  So'w'n  1st  gu  58..2003 
1st  cons  50-year  58—1958 

WO  A  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  58—1955 
Term  Assn  of  St  L  1st  g  4  Vis  1939 

1st  cons  gold  6s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5a .  1930  A 
Texaa  A  Pac  lat  gold  5s 2000 


2nd  gold  Income  5a «200O 


La  Dlv  B  L  1st,  g  5s 
W  Min  W  A  N  W  1st  gu  5s 
Tol  A  Oblo  Cent  lat  gu  5s._ 

Western  Dlv  1st  g  5s 

General  gold  5s 

Kan  A  M  1st  gu  g  4s 

2d  20-year  5a... 

Tol  P  A  W  1st  gold  4s 

Tol  St  L  A  W  pr  Hen  g  3  via 

50-year  gold  4s 

Coll  trust  4a  g  Ser  A 

Trust  co  ctfs  of  deposit  . 
Tor  Ham  A  Buff  1st  g  48.. ft 
Ulster  A  Del  1st  cons  g  6s. . 

1st  refunding  g  4s 

Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s 


946 
928 
952 
947 
947 
927 
1st  A  refunding  4s 02008 


10-year  perm  secured  6s 
Ore  RR  A  Nav  con  g  4s.. 

Ore  Short  Line  1st  g  68 

1st  consol  g  5s 

Guar  refund  4s 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandalla  cone  g  4s  Ser  A 

Consols  4s  Series  B 

Vera  Ci    i4P  1st  gu  4Hs. 


953 
957 
963 
932 
921 
921 
956 
956 
937 
940 
913 
997 
997 
951 
951 
94 


M  N 


j 

J 

J 

h 

M 

A 

A 

M 

i 

1 

i 

J 

i 

\ 

A 
F 
A 
M 

1 
J 
J 

i 
J 
J 
J 

J 

J 
M 

J 

F 

F 

J 

<V 

M 

J 

M 

M 

j 

A 
M 

J 

J 
J 
A 
J 


D 

O 

s 

D 
A 
A 
II 
O 
N 
J 
N 
N 
N 
i 
(i 
N 
i 
i 
i 
o 
i 
N 
J 
O 
J 
J 
1 
J 

o 

s 
J 
i 
o 
J 
J 
J 
J 

O 

J 

M   M 
"VI 

e. 

X 

J 
J 

.1 

M 

M 

M 

M 

M 

A 

1 

A 

F 

J 

A 

F 

J 


Price 
Friday 
Sepi  26 


Bid 

90% 
90'% 
91% 
99% 


931 
930 
935 
935 
936 
990 
927 
917 
925 
950 
917 


92S 
946 
922 
9  46 

'».:•» 
926 
933 
955 
957 
934 


S 

o 
J 

3 
i 
1 
O 

N 
N 
B 
S 
8 
N 
J 
O 
A 
J 
O 
A 
J 
O 
J  D 
Mar 
J  J 
F     A 


Ask 


95 
10034 
100 


83% 


96% 

94 

81% 

"77% 


83% 
70% 
48 

'99~~ 
Sale 
79% 

79-% 


Week's 
Mange  or 
Lati  Sale 


59%    67 


57% 
70% 
63% 
5:)34 
10134 
92% 


Sale 
Sale 
Sale 
Sale 
Sale 
95 


9931 
6.5% 
90% 
64% 

~5S" 

58% 


100% 
Sale 

Sale 
59% 
59% 
59% 


62% 

66 

65 

46% 

50% 


88 
95% 


64 

70 

68% 

47% 

51 

77% 

76 
101% 
100 

91% 

9234 

"95i2 


7034    Sale 


82% 
104 
75 

"82"% 


Sale 
Sale 
75-% 
78% 
Sale 


Low 

91 

90% 

91 
101 
100 

87 

84 

66 

47 

99 

97% 

81 

78 

81 


High 

Sept'18 

Aug  '19 

Apr  '19 

June'19 

June'17 

Mar' 16 

8434 

66 

47 

Jan  '18 
Dec  '17 

82 
Aug  '19 
Aug   19 


59%  Sept'19 


93% 

"92% 
86 
86 
94 
9234 
90 
8734 
99  % 
99% 
95% 
93% 
94% 
90% 
72% 

77% 
88% 


101 

99 

102 


97 
95 

"95 

102" 

"sale 

~92~% 
73% 

"Sale 
Sale 
87% 


63% 

Sale 

64 

85% 

87 

70 

74 

86 

91 

82% 

8834 

90 

94 

66 

72% 

61 

90 

96 

ss% 

92% 

52i» 

98% 

97 

85% 

60 

93% 

66 


00 
101 

"97" 

65 

102 


95% 
9134 
90% 
91% 
82% 

83"% 

"82"% 
85 
71 

"8SI2 
51 
75 


100 

"95" 
90% 


78% 

"g'o"" 

72% 
92% 
90 


89% 
80% 
76 
73 


75% 
46% 


65 

80% 

"84% 

"84* 

77% 
102% 

76% 
100 

93% 

83 

93 

82% 


96 

96 

8S% 

75 

90 

50 

"53" 
35 

20 

71% 

85% 

86% 

Sale 

85% 

85 

Sale 

Sale 

Sale 

Sale 

95 

8378 

96% 

86 


57 
70% 

62% 

49 
10134 

92% 

78 

90 
100 

65% 

90 

64% 

63 

59 

59 

98% 

62% 

66 

64    • 

46 

50% 

77' 

76 
100% 
101 

92% 

93 

94% 

95% 

70 

90 

82% 
102% 

74% 

87% 

82 

75 
100 

963.4 

95 

92% 
100 

94 

93 

94 

93 
100% 

99% 
102  % 

937g 

97% 

92% 

72% 

85 

76 

87% 

85% 

62% 

64 

90% 

69% 

92% 

88% 

90% 

74 

81% 

75 

95 

90% 

92 

52 
100% 
100 

91% 

65 

9534 

69 

99% 
102% 

96% 
104% 

98 

81% 

70 

93% 

75% 

^9 

93% 

71 

92 

90 

41 

86 
106% 

92 

85% 

73 

702 

92 

36 

75% 

53 

18% 

18 

80 

80 '-j 

58 

8234 

85% 

.83% 

77 
102% 

76% 

99% 

93% 

S3 

94% 

89 

80% 

80% 

35 


57% 
71 
6334 
50'% 

1013.1 

92% 
May  16 
May  17 
Sept'19 

66 
Sept'19 

64% 
Sept'19 

59% 
Sept'19 
Jan  '14 
Sept'19 
Sept'19 

64 

48 

51 
June'19 
Apr  '19 
Apr  '19 
Deo  '15 
June'19 
July'19 
Apr  '19 
May'19 

71 
Feb  '14 

S258 
104% 

75 
Sepflfi 

82% 

Aug  'ly 

Oot  '18 
Jan  '18 
Nov'lS 
July'19 
Oct  10 
Sept'19 
Sept'19 
Mar'19 
Nov'lS 
Oct  '17 
Au?'19 
Oct  '18 

93% 
July.19 
June'19 
Sept'19 
July'19 

77% 

88% 

85% 

63% 
Aug  '19 
July'19 
Sept'19 
July'19 
June'19 
Sept'19 
Juno' 19 
Mar'16 
Feb  '17 
Sepfl9 

90% 
July'19 
Jau  19 
Aug  '19 
Oct  'IS 
Oct  'IS 
Aug  '19 
July'19 
June'19 
Apr  '19 
June' 11 
July'19 
Dec  '16 
July'19 
Sepi'l* 

70s 
Mar  17 
Apr  19 
May'19 
Sept'19 

71 
June'19 

90 
Sept'18 
May'18 
Nov'04 
Apr  19 
Aug '19 
July'19 
Aug  '19 
Sept'19 
Feb  '19 
Sept'19 
Sept'19 
Mar'16 
Aug  '18 
Apr  '17 
Dec.  '18 
Sept'17 

84% 
Oct    '18 

St 

77% 

102% 

7638 

101) 

93% 

s:»w 

July'19 

Feb    18 

Apr  '19 

June' Is 

May'19 


§3 

0  3 


No. 


89 


133 

29 

50 

98 

1 


Range 

Since 

Jan.  1. 


Low    High 


88%    91 

91        91 

101      102 


83        90 
66       72% 
45        55 


80  86'4 
78       81% 

81  85 


59%  68 

57  64 

70  79 

62%  7138 

40%  56 

10134  106 

1     9138  98% 


7, 
"26 


1 
33 
27 


99%  103% 

63%  75% 

88%  90 

64  74 

57%  63 

57%  65% 

5838  64% 


62%     68 
66        72 


64 
44 
51 
74 
76 


74 

53% 

60 

80 
76 


25 

1 

68 

79% 

73 

145 
41 

82        87% 
99%  115 
72%    83 

...I; 

82 
75 

8534 
80 



92% 

92% 

—  — 

94 
93 
94 

9834 
94% 
94 



99% 

99% 

50 


136 
44 
10 
69 


II) 


103 


11 
45 

S 
21 

1 
10 


100'4  100-34 


90  92% 

91%  93 

94  94 

95%  96% 


92% 

97% 

92% 

72% 

85 

76 

87% 

85% 

63 

64 

90% 

69% 

92% 

87% 

90% 

74 


99% 

97% 

93 

8034 

85 

83% 

96% 

85'4 

69 

6834 

91% 

74% 

93 

83% 

97% 

74 


95       97 
89%     97 
92        95 1« 
52        52 
100%  101 


65       65 
95%    95»4 
69        71 
99      100 


93%     96% 


96 
fo" 


97 
"n' 


75%  75% 

75  91% 

93  98% 

69  77 

92  92 

87%  93 


92  92 

85%  87 

73  73 

70%  76% 

88  92 

36  36 

75%  76% 

45  56 


8234    89% 


82 
76% 
102 
76's 
99% 
93 
80% 
94% 


89% 

83% 
106 

86 
101% 

987$ 

88 

98 


80%     80% 


-li  35       35 


*  No  price  Friday  latest  bid  and  asked      a  Due  Jan.     »  Due  Feb.     0  D.ie  June.     ADueJulr.     t  Due  Aug.     0  Due  Oot.     V  Due  Nov.      1  Due  Deo.       »  Option  sale. 


Sept.  27  1919.] 
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BONUS 

H     Y.  STOCK    1 KCHANGE 
Week  ending  Sept  86 


Virginian  lsi  5»  series  A.. 

Wal)»sn  1st  cold  6s 

Id  gold  5a 

Debenture  series  B. — 
lei  lieu  euulp  s  fd  ti  5s.. 
lei  Hen  50  yr  s  term  4s. 
Det  A  Ch  Ext  1st  *  5s. . 
Dee  Moines  Ulv  1st  g  48 

Om  Dlv  1st  g  3%s 

Tol  A  Ch  Dlv  1st  g  4a.- 

Wash  Terml  1st  gu  3%8_. 
1st  40  yr  guar  4s 

West  Maryland  1st  g  4s.. 

West  N  V  A  Pa  1st  g  5s.. 

Gen  gold  4s 

Income  5s 

Western  Pao  1st  ser  A  5s. 

Wheeling  4  L  E  1st  g  5s... 
Vt  heel  Dlv  1st  gold  5s.  .. 
Exten  *  Impt  gold  5s  — 
Refunding  4  ^8  series  A  . 
BR  1st  conscl4s 

Winston-Salem  S  B  1st  48. 

Wis  Cent  50-yr  1st  gen  4s.. 
Sup  A  Dul  div  A  term  1st 


.196:2 
.1939 


M  N 
M  N 
F     A 


.  1939 
.1921 
.  195 1 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
.1937 
.1943 
1(1943 
.1946 
.1926 
.1928 
.1930 
19*56 
1949 
.1960 
1949 
48 '36 


Nov 

IM     S 


.1937 
.1960 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s. .1945 

1st  refund  conv  gold  4s 2002 

S-yr  7%  secured  notes. _M921 

Certificates  of  deposit.. 

Certificates  of  deposit  stmp'd 

Bk  City  1st  cons  5s_.  1916-1941 

Bk  Q  Co  A  9  con  gu  g  68..  1941 

Bklyn  Q  Co  4  9  1st  5s 1941 

Bklyn  Un  El  1st  g  4-58...1950 
Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s..  1949 
Stamped  guar  4e 1949 

Nassau  Elec  guar  gold  4s.  1951 

Chicago  Rys  1st  5s 1927 

Oonn  Ry  A  L  1st  A  ref  g  4  5-481951 

Stamped  guar  4V48 1951 

Det  United  1st  cons  g  4  Ha.  .1932 
Ft  Smith  Lt  *  Tr  1st  g  5s. .-1936 
Hud  *  Manhat  68  ser  A 1957 

Adjust  Income  6e 1957 

N  Y  A  Jersey  1st  5s. 1932 

loterboro-Metrop  coll  4H8.1956 

Certificates  of  deposit 
loterboro  Rap  Tran  1st  6e..l966 
Manhat  Ry  (N  Y)  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  A  Lt  s  f  6s. .1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  let  o  g  58.194? 

Col  A  9th  At  1st  gu  g  68.-199? 

Lex  Av  A  P  F  1st  gu  g  6s.. 1993 
Met  W  9  El  (Chic)  1st  g  4s.. 1938 
Mllw  Elec  Ry  A  Lt  cons  g  5s  192f 

Refunding  A  exten  4HB..1931 
Montreal  Tram  1st  A  ref  59.1941 
New  Orl  Ry  A  Lt  gen  4  He.  .1935 
N  Y  Munlclp  Ry  1st  e  f  58  A  196f 
N  Y  Rys  1st  R  E  A  ref  4s... 1942 

Certificates  of  deposit  .. 

30-year  adj  Inc  5s al942 

Certificates  of  deposit 
H  Y  State  Rys  1st  cons  4  Ha  1962 

Portland  Ry  1st  A  ref  6s 1930 

Portld  Ry  Ll  A  P  1st  ref  58.1942 

Portland  Gen  Elec  1st  58.1935 
St  JosRy  LH  AP  1st  g  5s..  1937 
Bt  Paul  City  Cab  cons  g  5e 
Third  Ave  1st  ret  4s 

Ad]  Income  6s al960 

Third  Ave  Ry  1st  g  6s      1937 

Trt-Clty  Ry  A  Lt  1st  8  f  68..  1923 
Undergr  ni  London  4%8 1933 

Income  6e.- 194)- 

Cnlted  RyB  Inv  58  Pitts  188..192P 
United  Rys  St  L  1st  g  4s 1934 

9t  Louis  Transit  gu  5s. .  .  1924 
United  RRs  San  Fr  s  f  4s. ..192" 

Union  Tr  (N  Y)  ctfa  dep 

Eqult  Tr  (N  Y)  Inter  ctfs   . 
Va  Ry  A  Pow  1st  A  ref  5s. .   193<> 

Oat  and   Electric   Light 

Atlanta  G  L  Co  let  g  6s 194' 

Bklyn  Un  Gas  1st  cons  g  5a.  194.' 
Clncln  Gas  A  Elec  IstAref  5s  1956 

Columbia  G  A  E  1st  5s 1927 

Columbus  Oas  1st  gold  5s. .1932 

Consol  Oas  conv  deb  «s 1920 

Cons  Gas  ELAP  of  Bait  5-yr  6s'21 
Detroit  City  Gas  gold  5s..  .1923 
Detroit  Edison  1st  coll  tr  58.1933 

1st  A  ret  6s  ser  A A 1940 

Eq  G  L  N  Y  1st  cons  g  5a. .1932 
Gas  A  Elec  Berg  Co  c  g  5a. .1949 

Havana  Elec  conaol  g  6s 1952 

Hudson  Co  Gas  1st  g  5s . . .  1949 
Kan  City  (Mo)  Gas  1st  g  58.1922 

Kings  Co  El  L  A  P  g  58 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  1st  con  g  4?  1939 
Lao  Gas  L  of  St  LRef  A  ext  5s  '34 
Milwaukee  Gas  L  1st  4s   ...1927 

Newark  Con  Gaa  g  5s 194S 

NYGELHAPg  5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  cods  g  58..  1995 
NY4Q  El  LAP  lat  con  g  5s.19.i0 
Pacific  G  A  E!  Co— Cal  G  A  E— 

Corp  unifying  A  ref  5a 1937 

Pacific  G  A  E  gen  A  ref  6s.  -1942 
Pao  Pow  A  Lt  1st  4  ref  20-yr 

6s  Internationa!  Series 1930 

Pat  A  Paasalc  G  A  El  5a 1949 

Peop  Gas  A  C  1st  cone  g  6s  1943 

Refunding  gold  5s 1947 

Ch  G-L  A  Coke  1st  gu  g  58  1937 

Con  G  Co  of  Ch  1st  gu  g  5s1 93<? 

Ind  Nat  Gas  A  Oil  30-yr  5sl93fi 

Mu  Fuel  Gas  1st  gu  g  58..1947 

Philadelphia  Co  conv  g  58..  1922 

Stand  Gas  A  El  conv  s  f  6s . .  1  926 

Syracuse  Lighting  1st  g  6s. 

Syracuse  Light  4  Power  58. 

Trenton  G  4  El  1st  g  6s... 

Union  Elec  Lt  4  P  1st  g  5s . 

Refunding  4  extension  6s 

United  Fuel  Oas  1st  s  f  6s. . 

Utah  Power  4  T.t  lat  5s_._ 

Utlca  Eiec  I.  4  P  let  *  5a 


IW    N 


A  O 
J  J 
J       J 


J       J 

M    N 
J       J 


M     S 
F     A 

f"  " 

*   o 


J  J 

A  O 

A  O 

M  S 


A     O 

m'n 

M  N 

F  A 

J  J 

M  N 

J  J 


<*  N 

J  J 

4  O 

A  O 


Prict 

Friday 
S<p.  86 


Bid 
S7 
901s 

Si's 


Utlca  Oas  4  Elec  rpf  5a. 
Westehetter  T  tg  cold  6a 


1951 
.1954 
.1949 
.1932 
.1933 
.1936 
.1944 
..1950 
..1957 

1950 


J 

D 

m 

N 

\ 

O 

J 

J 

J 

J 

Q 

F 

M 

N 

J 

J 

J 

J 

M 

g 

M 

8 

1 

D 

f 

A 

M 

N 

A 

Q 

A 

e 

A 

o 

y> 

B 

J 

J 

A 

O 

M 

N 

J 

D 

J 

& 

F 

A 

J 

J 

F 

A 

M 

N 

J 

J 

t 

A 

M 

9 

A 

O 

M 

5 

J 

J 

J 

J 

\1 

N 

M 

f« 

M 

K 

J 

D 

J 

D 

J 

J 

M 

B 

M 

c 

V 

N 

J 

J 

F 

A 

J 

J 

J 

J 

J 

C 

Ask 
Sale 
Sale 
85 


977b  ■ 

65  is  . 
91      . 


72 
72% 

76'4 

57 
923. 


82% 
91*8 


60 

67% 

68*4 

68 


66is 
~77 
"sale 

071 
05% 

Sale 

95 

95 

"t~4 
6SV8 

74% 
Sale 
7Si4 


52%  Sale 

35 

72% 

677g 

70 

70  77 
70 


7U 


Sale 
7238 
60 

55       62 

40 

T2U    731' 

73 

73 

71 

63 

57 

16 


Sale 


Sale 
Sale 
90 

27%  Bale 
27i8  Sale 
58  Sale 
Sale 
Sale 


66 
65 

75 


58 
58 
57% 


-i 
67 
68 
60 


...    96 


66 


84% 
88 
57 

36%     40% 
3i',  t  -.     44 
llis    Sale 
10%    11 's 
5534    60 
75.4 

62     ... 
...     91 

94 

.  .  -     85% 
49%    Sale 
30       Sale 
...  100 
1)31 1     94 
75        96 18 


70 
74 
53  m 

"si" 

301 2 


7s 
751 
56 

60 
33% 
Sile 
30-2    31 
75 


95-4 

m    , 

85' 1 

Sile 

93% 

8734 

89% 

95% 

Sale 

9712  100 

96i2 

_. 

95 

96 

87 

9012 

.  —  ~*m 

_»-- 

88% 

87U 

8S 

891^ 

911a 

•  •_ 

83 



96 

100 

9/1?. 

80i:> 

89 

8738 



861? 

88 

68% 

701 1 

99 

80 

89 

88       903S 
83?8    84 

87^8 


98 
68 


98l2 
69 
80 
100 


87l2  Sale 
90  Sale 
84       91i2 


937 


97i2 

85U 

95U  -      . 

87       90 
88 


Kane*  or 
[.an  Sal* 


Low 

N7 

9018 

Si's 

90 

97>2 

65 

88>4 

SO 

67 

74 

72  iS 

N2 

566a 

70 
36 

82'  1 
96 
100 
90*s 
58 
63 
76 
688s 
75U 


52 18 
45 
72*8 
74"s 
72 14 
92 
80 
101 
72 
72% 
60 
62 
50 
72l» 
7012 
77 
70 
84 
56i2 
15 
90 
26=8 
26*8 
56l8 
66 
65 
77 

60 

58 

60 

54 
10012 

81'2 

'J7i2 

61 

57 

37 

36l2 

ll's 

11 

553.1 

75U 

65*8 

90 1 2 

95 
102i2 

4'Jl2 

30 

93 

93?8 

73 

78 

74l2 

5314 

50 

33 

29=j 

2912 

70 


mob 

88 
91 

8Us 

Aug  'IS 

luly'19 

dopflb 
Feo  '19 
Aug  '12 
Feb  19 
Jan  '19 
July'19 
Aug  "18 
57 
92  1 
Dec  '18 
Oct  '17 

S3 
July'19 
Feb  '17 
Mar' 17 
Sept' 19 
Aug' 19 
June' 19 

tVVi, 

June'19 


54 

Aug'19 

72*8 

Aug' 19 

July'19 

Dec    12 

May'18 

May' 13 

72i2 

72»» 

Sepfl9 

Jan  '19 

June'19 

73U 

Sept' 19 

July'19 

71 
Jan  '14 
57i2 
16 
May'19 
301 1 
29?8 
62*4 
66 
69 
Marl9 

63 

Aug'  19 

Sept'19 

Dec  '18 

June' 17 

Dec  '18 

July' 17 

July'19 

July'19 

37i2 

351* 

IH2 

11 

5584 

Augl9 

Aug'19 

Feb  '17 

July' 17 

Mar' 12 

513., 

35 

June'19 

93<'s 

May'19 

Sept'19 

7412 

Sept'19 

Jiine'17 

Sept'19 

30i» 

30i2 

July'19 


c  Q 

at 


No 

20 

14 

1 


L3 


32 


.3 

87 
6 

327 
9 

796 
10 
18 


Rano* 

Sinct 

Jan.  1. 


Low  High 
85  9412 
874    98 

SU3     89 


9712    97 12 


88U     8SI4 


67  67 
74  74 
72>s    7512 


56       63 
923s  100 


8U2    86I2 
96       96 


5612  64 

59U  6512 

75  76 

64  80 

72U  77 


5212  76 

43  63 

72*8  86 

74"s  79 

72U  7812 


72  79U 

713*  79l8 

57  68 

62  62 

50  55 

7112  81 

70'2  88 

77  77 

70  8H2 


54  65 

14  19U 

90  90l2 

26*8  4334 

20*8  41U 

5618  7012 


62l2 
65 

77 

60 
5S 
60 


72l« 

7412 
77 

72 
68 
74 


103 
8514 

93 

871; 

87 

9978 

98' 1 

9612 

95 

88I2 

94 
100 

87 

91 

92l2 

85 

9912 

98 

80 

8SU 

87^8 
104i2 

86I2 

70i2 

99 

9612 


Sept'15 

85U 

July'19 

871a 

June'19 

100 

Sept'19 

Aug'19 

95 

89 

Feb' 18 

Feb  '13 

Sept'19 

Sept'19 

May'19 

Aug'19 

Aug'19 

Apr  '19 

Sept'19 

8SI4 

87*8 

Apr  '17 

86*8 

Sept'19 

Mar'19 

Aug  '17 


9138  Sept'18 
84  84 


82 
100 

97 

69 

79'8 
100 

89 

75 

87l2 

8934 

97-2 

7412 

9S3g 

90 

82 

97l2 

85l4 
101 

90 

90 


Apr  '19 
July' 17 
Aug'19 
69 
7978 
Apt  '17 
Mar' 17 
May'19 
87i» 
90 
May'17 
Sept'19 
Oct  '17 
Mar'19 
July'19 
Sept'19 
Sept'19 
June'17 
Feb  '19 
May'li' 


53 
50 


15 


19 


1 
111 


11 


15 


61  61 

55  63 

37  49 

3612  45 

10i2  16i2 

11  16l2 

52  62 

75U  75U 

6212  65*8 


4912  5934 

25  4212 

89  93 

931 1  97 

73  73 

17l2  78 

70  76l2 

4312  65 


22  3f>?g 

22  3612 

22  3634 

74"g  79 


85U  95 

43  93 

82  921? 

87  87 

9978  10534 

96  ig  99 

961g  96'4 

94  961* 

88'2  94 


86  87 

90  91 

9212  92i2 

85  94 

9912  105 

90  98 

79?g  84 

88I4  97 

87U  89 

86~3g  "94  * 
6S  74U 
98      105 


897g    96ig 
84       88 

82       88 


97      101 
67i4    77l2 
787S     88 


75       75 

87l2    94 
8934    9012 


74l2    74l2 


90 
82 
94 


92 
82 
98 
90 


90 
90 


95 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Sept  26 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  M 

Alaska  Qold  M  deb  6a  A 1925  M 

Conv  deb  6s  aeries  B 1926  M 

Am  S3  of  W  Va  1st  53. 1920  M 

Armour  A  Co  1st  real  est  4Hs  "39  J 
Booth  Fisheries  deb  a  f  6s. . .  1920  A 
Braden  Cop  M  coll  tr  s  f  68.1931 
Buah  Terminal  1st  4s ..1952  - 

Consol5s 1955  J 

Buildings  6s  guar  tax  ex..  1960 
Chic  C  4  Conn  Ryss  f  5s.. -1927  - 
Chic  Un  Stat'n  1st  gu  4  Hs  A  1963  J 
Chile  Copper  10-yr  conv  78.1923  M 

Rects  (part  paid)  oonv  6a  ser  A   * 

Coll  tr  4  conv  6a  aer  A. ..1932  - 
Computlng-Tab-Rec  s  f  6s_.1941  J 
Qranby  Cons  M  S  4  P  con  6e  A  28  " 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s. ..1940 
Int  Mercan  Marine  a  f  6s. ..1941 

Montana  Power  1st  5s  A 1943 

Morris  4  Co  lata  f  4K8 1939 

Mtge  Bonds  (NY)  4s  ser  2..  1966 

10-20-year  5s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4a 1951 

Niagara  Falls  Power  1st  5a..  1932 

Ref  4  gen  6s a  1932 

Nlag  Lock  4  O  Pow  1st  6b. .1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5s. .1943 

Ontario  Transmission  5s 1945 

Pan-AmPet4Trlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5S..1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5S..1939 
Wilson  4  Co  1st  25-yr  8  f  6s.  1941 

10-yr  conv  s  f  6a ..1928 


Manufacturing     &     Industrial 

Am  Aerlc  Cbem  lat  c  5a 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s. ..1931 

Am  Hide  A  L  1st  a  f  g  6s 1919 

Am  Sm  4  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s...  1944 

Gold  4s 1951 

Am   Writ  Paper  e  f  7-6s 1939 

l8t  s  f  5s  ctfs  of  deposit 

Baldw  Loco  Works  1st  6s. .1940 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  68.  .1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Ref'g  s  f  g  6a 1931 

1st  25-year  a  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4 Ha...  1936 
General  Raking  1st  25-yr  68.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture   6s 1952 

Ingersoll-Rand  1st  6a 1935 

Int  Agrlc  Corp  iBt  20-yr  6s..  1932 
Int  Paper  conv  s  f  g  6s 1935 

1st  4  ref  8  f  conv  5b  ser  A.  1947 
Liggett  4  Myers  Tobac  7a. .1944 

5«    1951 

Lorlllard  Co  (P)  7a 1944 

5s .1951 

Nat  Enam  4  Stampg  1st  5s.  1929 
Nat  Starch  20-year  deb  6a..  1930 

National  Tube  lat  5s 1942 

N  Y  Air  Brake  1st  conv  fla..  1928 
Pierce  Oil  5-year  conv  6a..?1920 

10-year  conv  deb  6s M924 

Sinclair  Oil  4  Refining— 

lat  a  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Staudard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6b. -1931 
Union  Rag  4  Paper  1st  6s..  1930 

Stamped 1930 

Union  Oil  Co  of  Cal  lat  5a.  1931 
U  S  Realty  4  I  conv  deb  g  6s  1924 
U  8  Rubber  5-year  sec  7a.. .  1923 

lBt  4  ref  5s  series  A 1947 

U  S  Smelt  Ref  A  M  conv  6a  1926 
Va  Caro  Chem  1st  15-yr  68.1923 

Conv  deb  6s -^1924 

West  Electric  1st  6s  Deo 1922 


flo. 


A  O 

F  A 

rvi  N 

M  P 

A  O 

A  O 

F  A 

J  J 


IW  N 

F  A 

A  O 

F  A 

M  N 

IM  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 


O 

A 

o 

A 
D 

J 

M  N 
IW  N 
J  D 
J       J 


A 
A 
M  N 
J       J 


Coal,    Iron   &   Steal 

Beth  Steel  1st  ext  s  J  5fl 1926 

1st  4  re!  6s  guar  A. .1942 

20-yr  p  m  4  Imp  s  f  5s. .    1936 

Buff  4  Susq  Iron  8  f  5s 1932 

Debenture  6s nl926 

Cahaba  C  M  Co  1st  gu  68     1922 

Colo  F  4  I  Co  gens  f  5s 1943 

Col  Indus  lat  4  coll  5s  gu  1934 
Cons  Coal  of  Md  lst4ref  5a.  1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4V$s 1940 

Indiana  Steel  1st  5s 1962 

Jeff  A  Clear  C  4  I  2d  5s 1920 

Lackawanna  Steel  lat  g  58.-1923 

let  cona  5s  series  A 1950 

Mldvale  Steel  4  O  conv  s  f  581936 
Pleasant  Val  Coal  lets  f  6s ..1928 
Pocah  Con  Collier  1st  a  f  58.1957 
Repub  I  4  S  10  30-yr  5s  9  f .  1940 
St  L  Rock  Mt  4  P  5s  stmpd.  1955 
Tenn  Coal  I  A  RR  gen  58.  .1951 
U  8  Steel  Corp—  lcoup...(J1963 

8  f  10-60-year  58]  reg dl963 

Utah  Fuel  1st  a  f  5s 1931 

Victor  Fuel  1st  s  f  5a .1953 

Va  Iron  Coal  A  Coke  1st  g  6a  1949 

Telograph   &   Telephone 

Am  Telep  A  Te!  coll  tr  48..-1929 

Convertible  4s 1936 

20-yr  convertible  4  Ha 1933 

30-yr  temp  coll  tr  5a 1946 

7-year  convertible  6a 1925 

Cent  Dlst  Tel  1st  30-yr  5a.  .1943 
Commercial  Cable  1st  g  4S..2397 

Registered... -2397 

CumbT  A  T  lat  A  gen  5s.. .1937 
Keystooe  Telephone  1st  5a..  1935 
Mich  S'ate  Teleph  1st  5s.. .1924 
N  Y  A  N  J  Telephone  5s  g..l920 
NY  Telep  1st  A  gens  f  4^48. 1939 
30-yr  deben  s  f  6s  ...Feb  1949 

Pacific  Tel  &  Tel  lat  5a 1937 

South  Bell  Tel  A  T  1st  g  f  58.1941 

West  Union  coll  tr  cur  5a 1938 

Fund  A  real  eat  g  4^s 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Hs  g      1934 


Price 

Friday 
Sept  26 


Bid        Auk 


55U 

23 

20 


5512 

25 

23 


8334 

"95" 

80 
S1'2 
79 
40l2 
SI 
lis 
88 
88 
88 
9812 
96 
93 
97 
87 12 


Sale 
95l2 
Sale 

8112 

82*8 

85 

*8278 

Sale 

Sale 
Sale 
s  lie 

102 

98 

94 

Sale 

88*g 

87 


.  91U 

100i2 

91*4 

"89" 
80 


681 2 
93 
10178 
95 
84*8 

"82~l2 


7n2 
92i2 

9078 

99 

97 


75 


Sale 
Sale 


97       98*8 

10134    Sale 

86       89 


Week's 
Rang*  or 
Last  Salt 


Low 


Biob 


r,r>  58I4 

23     Sept'19 

20      Sept'19 


Co 


No. 

8 


.S3 
90 
95 
81 
s_! 
80 
68 
83 
U7I4 

S7'2 

8712 

88 

97 

98 

93>4 

90*8 

ss 

8512 

83 

94 

68I4 

96 
100l2 

93 

85 

89*4 

84 
15512 

72 

94 

90?8 

9814 

9634 


8334 
Feb  '1 
951 
81 
82 
811 
Mar' 18 
Sept'19 
118 
ssi 
SSI 
88 
Aug  '19 
Sept' 19 
Aug'19 
9714 
89 
Sept'19 
Apr  '11 
June' 16 

681 
July'19 
Sept'19 
Sept'19 
S534 
90*g 
June'17 
May'19 
73 
94 
July'19 
9912 
9712 


85       Sale 

119      

75     


10012 

86I2 

97i>    Sale 

74       8OI2 

102       Sale 

100i8 

88U 

93*4  104 

8S12 

70       72i2 
95ij    Sale 


83 

98l4 

89 
111 

93 
110 

9138 

95 

93l2 

94 
10034 
106 
104% 


83'2 

"2" 
11U2 
Sale 
111 

Sale 

97i2J 

~97*8 
101*8 

Sale 
Sale 


97 
10134 

89 
100 

84i2 
11912 

78 

88*8 

90's 
100*4 

S6I2 

97  ls 

7312 
102 
10018 

88*8 

93>4 

88l2 

73 

95 

96 

82*4 

98 

87 
111% 

91 
110% 

91*8 

96 

94 

94 
101 
100 
10438 


92 
102U 

88i5 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 


M  N 
J  D 
A     O 


M  N 

M  N 

M  N 

J  J 

M  S 


M      S 
M     8 


IW  N 

M  N 

J"  "J 

J  J 

J  J 

IW  N 

IW  N 

J  J 


9412 

7712 
103*8 

87 
103 

9512 

"'J7 


12312 

997g 

93%     91 
Sale  102 
3U2 
87 
94U 
77's 
104    1102% 
Sale  I   86% 
Sale  1023s 
Sale    95% 


95 

Sale 


103 

Sale 


96% 

86"" 

85 

91% 


97 

89i4 

Sale 

9134 


88*4 

78 

79 

83% 

88 

85 

9412 

96 

96 

93 

87 

80% 

83 

94% 

"87* 
99% 


Sale 
Sale 


96% 
95 

Sale 


84% 

Sale 
76% 

Sale 


863.1 

50 

84% 


82% 

"86  " 

86 
100 

96% 

66 


56 
Sale 


102 
97 


96% 
89% 
85% 
93% 
90 
101 
90% 
78% 
83% 
98 
83% 
94% 


97 
10134 
Aug'19 
Aug' 19 

85 
'Aug'19 
Sept'19 

88*8 
July'19 
Sept'19 
Sept'19 

97*4 
Dec  '18 

102 
Sept'19 
Sept'19 
Sept'19 
July'19 
Sept'19 

9534 
Nov'18 

83% 

Sept'19 

Aug'19 

111% 

93 
Sept'19 

92% 

96 
Aug'18 

91 
101 
110 
104*4 

Aug'19 

July'19 

Aug'19 

102% 

Aug'19 

Dec    18 

Sept'19 

77% 

103*1 

87% 

103i» 

95% 

102 

97% 


97 
89% 
86% 
July'19 
Sept'19 
Dec  '14 
Aug'19 

79 
Sept'19 
Feb  '19 
85 
95 


36 


16 

83 

94 

3 


232 

7 


Rano* 

Sine* 

Jan.' I. 


Low    High 

55  67 
20%  35 
20       35 


83        8S34 


92%  97 

80%  82 

80  85*8 

79%  83 


83 
105*4 
82% 
81% 
82*4 
97 
95 
93% 
95% 
8S 
83 


89 
128 

95 

9434 

89 

98% 

98 

96 
10534 

95% 

88% 


68        72 
93%     97 
100W  101% 
9U"     93% 
85        90 

89  91% 

'lf2">4  155"% 
72        80 
91        96 

90  95 
40     96%  101*8 

139     95%  10434 


27 


2 
40 


81 


97  101 
98 1 2  112% 
87  89% 
99*4  100% 
84%  93 
...|  119  119% 
---  ,   72%    80 

1,     88        90% 

—  |   86        90% 

-.-'  100      101% 

...I   78        87% 

17  I  95%    98% 

3  -99"l'  I02" 
—.11  99%  100% 
...  87  92% 
---  I  92%  94 
..-'I  88  88% 
.—I  71%  77 
14,   95      101 


15     76%     85% 
--.'    98        98 
—II   85%     90 

10  110     133% 
9,1  90        95 

— '  10934  113% 

8  90       94 

2  95       98 

i  "93"%  "99% 

5     96%  103 

9  100*4  145 

47;     8S34  112% 

98%  152% 
95      100 
91        95 
32   100%  104 

jl   81%    89% 

..'.. '"9378  "94% 
19  '   60        78% 

3  10234  10478 
105  I   85%     S934 

48     87*4  105% 

11  !  95%     98% 
1    100%  104 

5     96%    99% 


6 

1 
38 


96  96 

93%         93% 

86%         8738 


19 

10 


3 
3 

31 


88     June'19 

93%  94% 

80*4  Mar'19, 
87  87% 

98%  99% 

100%    Aug'19 


70      Mar'19 


23 


11' 
144 


95%  97% 

87  92 

80  89% 

93%  90% 

90  91 


8S  92 

73%  81 

82%  90 

95  98% 

82*4  86% 

94  98% 


96 
86 
86 


98 
99 
91 


87%  88% 
92%  96% 
80*4  8034 
87  93 
98%  101% 
9914  100% 


84  % 


Sale 

84 

87% 

Sale 

Sale 

98 


89% 

~82" 
98% 
S6*i 
99% 
SS 
88 
85 
S4% 


80 
80 
87 
85% 
93*8 
96% 
73 
68% 
92% 
98 
81% 
9S% 
Sale:  S5% 
Sale;    99i8 
88%    87% 
Sale,   87% 
86    I   86% 
84%    84% 
101% 
94 


90 

88 
88 


I 


84% 

82% 

May'19 

87 

87% 

100% 

Aug'19 

Nov'17 

Jan   '18 

Aug'19 

Apr  '16 

Sept'19 

Apr  '19 

8634 

99*4 

8S 

88% 

Sept'19 

84% 

Sept' 17 

Nov' 16 


70        70 

84%     87% 


1 

52 

80       S6 

77        80 

2 

S5%    91 

100 

85%    94 

3i2 

99%  104% 

.... 

96        93% 

92%    94 

Sl%     92% 

1 

98%     98% 

62 

S4%     91% 

25 

98%  101% 

9 

S7%     95% 

Si 

85        93% 

S6%     94 

23 

84%    92 

*No  prlee  Friday;  latest  bid  and  asked.    aDueJau.    Due  April.  1  Due  May.  gDueJuae.  ADueJuly.  tDueAug.  a  Due  Oct.  v  Due  Nov      •  o.it  Deo.  s  Option  sale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 

See   Next  Pag* 


[Vol.  109. 


SllARH  PR1CBS—NOT  PBK  CBNTVM  PR1CBS. 


Btturday 
Sept.  20 


Monday 
Sept.  22 


Tuesday 
Sept.  23 


Wednesday 
Sept.  24 


Thursday 
Sept.  26 


122 

122 

121 

122 

63% 

63 '2 

64 

64 

•88% 

90 

88 

88 

•83 

85 

85 

85 

32 

32 

♦3112 

32 

*40 

IS 

♦40 

48 

• 

13S 

130 

130 

•60 

... 

*  .60 

»5 

7 

*5 

7 

* 

19 

* 

19 

*132 



*132 

•85 

•85 

* 

73 

•101 

109 

101 

101 

501s 

5012 

*50l2 

♦104i2 

106 

*10412  106 

*72% 

76 

*7212 

75 

•64 

65 

64 

64 

•30% 

31  >4 

3012 

31U 

*86 

.... 

♦87 

_--- 

* 

100 

*90 

.. 

90 

90 

*17 

*17 

*86 

95 

*86 

95 

39% 

40»i 

3912 

391? 

+48 

49 

4734 

4734 

•U2 

N>4 

*1% 

H? 

•812 

9 

*8l2 

9 

9734 

99U 

98% 

9918 

*M2 

1% 

*8l2 

9 

9734 

99U 

120l2 

120'2 

8U2 

8H2 

*20 

201? 

*21 

23 

10% 

10% 

»834 

9 

*1334 

14% 

6 

6 

15 

15 

♦60 

63 

145 

145 

73 

73 

3034 

31 

39% 

3934 

*412 
*25 
•44 
7 

*9 
*»6 

70 

621$ 

~S5~ 


5 

26 

4512 
7 
938 

Y6% 

62% 
140 
55 


*33 

(6% 


34 

8634 


38 
•97 
•15 

42 

49l2 
12234 

68I2 

*1% 

50 
•2612 

16% 
*18i8 
* 

"26% 

•70 

»63 


*H2 

*78 
*.50 
41'4 

*14l2 
8U 

4l6" 
2538 

»17'8 
51% 
*3i8 
IOI4 
I6I2 
434 
*634 
*4l2 
MI4 
47 

*85 
3314 
4 

*n2 

*512 

•3% 

*3 
7l2 
8% 

*8l2 
*67 

*3% 

24 

10'2 
•17 
*75 

10% 

15i2 

*1>8 

*2 

41 

58 

22l2 
*66 
*59 

19 
238 

*218 
.20 

♦684 
314 
1% 
1% 

*212 

*9l2 

3U 

*31-> 

*1% 

*2312 

*1 


3812 
98 
15 
4212 
4912 
123i2 
69 

134 
50l8 
27 
17>s 
18'2 
31 
21 
74 


2 

80 

.90 
4U4 
15 

8I4 

.50 

410 

25% 

1712 

51% 

314 
1034 
1634 

434 

7 
434 

i% 
47 

86 

33'4 
4 

134 
6 
4 
4 

7l2 
9 
9 

68 
4 

24 

1012 

20 

78 

10% 

16 
138 
2U 

41 

58 

2212 

68 

62 

19 
238 
2l2 
.20 
712 
314 
134 

134 

2% 
9% 
3l2 
334 
214 
25 
H2 


120 
*80% 

20 
*21 

10% 

*834 
*1334 

*6 

1434 

60 
146 

73 
*3034 

39 


121 
♦64 

88 
•SO 

31 
•40 

~».60 

43g 

* 

*132~ 
•85 

* 

*i03~ 

*50l2 

+  104l2 

*72l2 
*62 

30% 
*86 


121 

65 

85 

85 

3H2 

43 
140 

'  43s 
19 


73 
109 

51% 
106 

75 

64 

31 

95 


*90  ... 

*17  20 

*86  94 

39  3914 

47<2  48 


121 

8OI2 

20 

23 

10l2 
9 

14 
6I2 

1434 

60 
146 

73 

3112 

41 


*4% 

25 
*44 
678 

*9 
*96 

70 
*62 
' 140 

53        55 


S 
25 

4512 
7's 
9% 


71 
6212 


*33        34 
8534    86% 


3834 
*97 

15 

42U 

49 
123l8 

6912 

*1% 

4934 
*26i2 

17 

I8I4 

3012 

21 

7012 
*64 


*H2 
*78 
*.50 
41 
1434 
*73„ 
.50 
410 
2512 
17 
51 

3lg 
1038 
I6I2 
*412 
*634 
*4i2 
*1M 
*47 
*85 
33 
4 
*1% 
*512 
*3i2 
*3 
7l4 
834 
9 
66 
*3% 
23 14 
*9 
*17 
•76 

10% 
*15l2 
♦1% 
*2 
41 
56 
*22% 
68 
61 
19 
2l8 
*2l8 
.25 
6% 
3's 
13i 

*i% 

*2l2 
9i4 
314 

*312 
2 
*23 

*1 


*1% 

•8% 

9712 
121 
*80l4 
♦20 

21 

103s 
8J4 

13% 

*6 

15 
♦60 
145 
•72% 
i30 

•1 1 14 


122 

64 

88 
*80 

3034 
*40 
138 

•60 

*2 

I 

*132~ 

•85 

*__ 

*ioi% 

50 
•104% 
*72% 
♦62 

3H2 
♦86 


122 

64 

88 

83 

31 

48 
13S 

"~4% 
19 


73 
105 

50'2 
105 

75 

64 

32 


90l8  90 1| 

•17  20 

*86  95 

38^2  39 

47  47 


2 

834 

98% 
121 

81 

2012 

21 

10l2 
8J4 

1334 
6I4 

1514 

63 
145 

75 

30 

4134 


5 

*24% 
*44 
6% 
*834 
»96 
*70l2 
6212 
> 

"521*2 


5 
25 
4512 
7'/C, 


72 
6212 
139 
53 


34 12 
85 


*H2 
812 
975$ 
•121 
80 
*20 
22 
10U 
834 
14 
5% 
*15 
60 
143 
75 
30 
43U 


Friday 
Sept.  26 


122l2  123 
64        64 

•86       .  . . 

*89        83 
31        31 
Last  Sale 

• 138 

Last  Site 
*2  4121 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
MOO      103 

*50l2    52 
Last  Sale- 
Last  Sale 

*62       63 
305s    317$ 
Last  Sale 
Last  Sale 

*90       

Last  Sale 
Last  Sale 

*38l2    39l2 

*46l2    48 


122l2 
65 


121 
64 
♦86 
80        80 
30        3012 
43      Aug' 19 

135      135 

12       Sept' 19 

*2  4i2 

18    June' 19 

134  June' 19 

85  Sept' 19 
70      Aug' 19 

I    102      102 

*50i2    52 

105  Sept'19 

72l2  Aug' 19 

64        64 

30'4     31% 

9912  Aug' 19 

100    Aug' 19 

I    *90       

22     Sept'19 

86  Sept'19 
3834    39 
47       48 


2 

8I2 
98 
125 
8OI4 
2012 
22 
1012 

834 
14 

6 
16 
60 
143 
7512 
30 
44 


*4% 
*2412 
*44 
678 
*&H 
♦96 
70% 
62 
*  _ 

"52" 


5 
25 
45 

7 


7034 
62l2 
140 
53 


34l2      3312 
8534      85 


335s 
85 


39'8 

"l5 

4234 
49 
126 

70 

134 
50 
27 
18m 
1814 
3012 
21 
7012 
69 
76 


2 
80 

.90 
42 
1434 

8I4 

.50 
415 
26 
17l8 
5134 

314 

1034 

1634 
5 
7 

478 
11 

48 

86 

33 
4l4 
134 
6 
4 
4 

7U 
8's 
9 

66 
4 

24 

10l2 

20 

80 

11 

16 
H4 
214 

41 

56 

23 

68 

61 

19 
238 
238 
.25 
612 
3I4 
134 
134 
234 

934 
314 

4 
2 
25 
1'2 


38l4 

98 

15" 

42 
*48»4 
124 
•70 

*1% 

50 

2612 

18 
*18 

e 
"2  I  "2 

71 

*63 


H2 

*78 
*50 

*41 
1434 
*734 
.40 
*400 
25% 

*1512 
51 
*3% 
IOI4 
1658 
*4!» 
*634 

412 
*1U 
47 
*85 
33 

414 

*15s 
512 

*312 
*3 

*7% 

834 
*812 
65 
*3l2 
24 
*9 
♦19 
*78 

IOI2 
*15l2 
1 
*2 
♦41 
♦57 
*22l2 
*67 
60 
19 

2l8 

*2l8 

*.20 

6 

312 
134 

*n2 

212 

934 
314 

*314 
2 
*23 
*1 


38U 
98 
15U 
4212 
50 
126% 
7H2 
134 
501 
26l2 
18&S 
I8I4 
30l2 
2H2 
74 
68 
78 


11 
80 

.90 
42 
1 434 

8I4 

.50 
410 
27 
17 
5H2 

31 
103s 
16% 

5 

7 

412 

1% 
47 

86 
33 

414 

134 

512 

4 

4 

734 

9 

918 
66 

4 
24I4 
10l2 
20 
79 

1034 

16 
1 

214 

42 

60 

23 

68 

60 

19 
238 
212 
.25 
612 
3% 
2 

1% 
212 
934 
3I4 
4 
2 

25 
1J2 


39 
*97 
*15 

42l2 

49 
12434 

7012 

*n4 
5012 

2612 

18 

18 

* 

"21% 
73 
♦63 


*1% 
*78 
».50 
*41 
*145s 
*7% 
•40 
401 

263.J 
*15% 
51 
3l8 
lOLi 
165s 
414 
6I4 
4l2 
*U4 
46 
*85 
*33 
4 

*158 

512 

*312 

*3 
714 
9 

*8% 
*64 

*3% 

23 

*9 
*19 

79 

1034 

15 
1 

*178 

41 

58 

23l8 
*67 

*18" 

218 

*218 

*.20 

6 

3% 
134 
*ll» 
*2% 
*912 
3U 
*3l2 

n2 

2578 
*1 


3934  j 

1~5%' 
4434 
49 
12512 
7012 
134 
5034 
27 
I8I2 
I8I4 
30U 
2178 
73 
69 
78 


80 

.90 
4H2 
1538 

8I4 

.50 
405 
273s 
17 
5H2 

414 
1012 
1634 

512 

634 

412 
H2 

46% 

86 

3312 
4 

1% 
512 
4 
4 

7U 
9 
91 

65 
4 

2334 

10l2 

20 

79 

1034 

1534 
1 
2I4 

41 

58 

23% 

68 

61 

19 
214 
214 
.25 
634 
338 
134 

158 

234 
10 

3% 

4 

1'2 
2578 

H2 


Last  Sale 
*8>2      9 
97U    98 
125      125 
*S0        8II2 
•20       20% 
♦21%    23 
1012     1078 
8  9 

14        14 
*6  6I4 

15l2     1512 
62        62 
"143      144 
76        76 
*30        30U 
42U     43l2 
Last  Sale 
4l2     4% 
24i2    24i2 
•44        45 
7  7i8 

Last  Sale 
Last  Sale 
71        71i2 
62        62 
►    ...    140 
51        52 

Last  Sale 
3234    34 
8334     85 

Last  Sale 
39'8     395s 

*97       

*15  1534 
44%  45 
49  50% 
125  12534 
70l2  70i2 
*li4  134 
5034  51 
*26%  26'4 
1778  18l8 
18l8     18l8 

» 30i4 

21        2114 
74        75 
Last  Sale 
Last  Sale 


H2    Sepfl9 
*8i2      9 
98        993s 


8ale$fo' 

tht 

Week 

Shares 


*U2  2 

78  78 
Last  Sale 

♦41  4112 

*145g  15% 

*734  8I4 

*40  .50 

400  400 

2612  27 

*1512  17 

50'2  51 

3  314 

10%  10l2 

1612  16?s 


*4U 
634 
4'2 


434 
634 
412 


Last  Sale 

4612  47 

Last  Sale 

*33  34 

4  4 

*15s  1% 

512  512 

»3l2  4 

Last  Sale 

*7h  734 

834  834 

8i2  8i2 

63  63 

338  3% 

23«4  24 

*9  10i2 

18  20 

78  79 

107g  1078 

15  15l2 

*li8  1% 

Last  Sale 

41  41 

*58  60 

23l2  25l8 

66  66 

58  60 

1812  18l2 

218  2U 


»2i 
.20 
*6 
338 
1*8 

*n2 
212 
912 

3'8 
3'2 
1% 
*23 
1 


2U 
.20 
7 

33s 
1% 
158 
2% 
9l2 
314 
3l2 
178 
25 
1 


20  20 

*21%  23 

10l2  1078 

8  8 

14  14 

~15%    ~16 

143"    145 

*30~     ~30% 

4234     4312 

312     Aug' 19 

412     4% 

~45%     4~5% 
714       75s 
9       Sept'19 
96     Sept'19 
71       74 
62        62 
137      137 
4912    50 
30      Aug' 19 
33       33U 
83        84 
173   Sept'19 
39        3912 

*97       

*15        1534 

44%     4534 

50%     51 

12512  12712 

71        71 

1  1'4 

5034     51 
26        2614 
18        I8I4 
18        1838 
* 30% 

"75"  75" 
68  Sept'19 
78     Sept'19 


*H4      1% 
78       78 

.95  Sept'19 
41  41i2 
14l»  1412 
*734  8I4 
*.40       50 

*405      410 

26%     27 

*15l2     17 

5012     51 

3'8       31. 

10U    10% 

*1634     17 
434       434 
*634       7 
4l2       ih 
1%     Sept'19 

z45i2    46 
85     Sept'19 
*33U     34 
4  414 

1%       1% 
514       51 2 
312      3l2 
3%     Aug' 19 
*7H       7l2 
834       9 
8%       8% 
63%    63% 
3U       3% 
2334    24 


20 
80 
11 
15 

1'8 


2012 
SI 
11% 
1512 

lis 


2        Sept'19 
41        III4 


*58 
z25 
*66 
*56 

""2"s 
2% 
.24 
6 
*3s 
1% 


60 
28l4 
68 
60 

"214 

2% 

.24 

6 

3U 

134 


H2     1% 
212       2l2 


9l8 
3 

*212 

178 

*23 
*1 


912 
31.1 

l7s! 
25 
H4 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Since  Jan.  1. 


Railroads 

145  Boston  A  Albany 100 

264  Boston  Elevated 100 

22       Do      Pref 100 

8  Boston  &  Lowell 100 

305  Boston  &  Maine 100 

Do      pref 100 

.5  Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

25      Do      pref no  par 

Bost  &  Woro  Eleo  pref.no  par 

Chic  June  Ry  &  V  S  Y 100 

Do     pref 100 

Concord  &  Mont  class  4 100 

20  Connecticut   River 100 

117  Fitchburg  pref 100 

Georgia  Ry  <fe  Eleo  stampd.100 

Do      pref 100 

20  Maine  Central 100 

990  N  Y  N  H  &  Hartiord 100 

Northern  New  Hampshire.  100 
Norwich  &  Worcester  pref.100 

20  Old   Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

313  West  End  Street 50 

105      Do      pref 50 

Miscellaneous 

Amer  Pneumatic  Servloe..  25 

70      Do      pref 50 

2,971  Amer  Telep  &  Teleg .100 

75  Amo3keag  Manufacturing 

144      Do     pref 

110  Anglo-AmCommlCorp.no  par 

65  Art  Metal  Construe  Inc 10 

,170  Blgheart  Prod  &  Refg 10 

302  Century  Steel  of  Amer  Iuo.   10 
185  Cuban  Portland  Cement..  10 

250  East  Boston  Land 10 

374  Eastern  SS  Lines  Ino 25 

165      Do      pref.. 100 

217  Edison  Electric  Ilium 100 

175  Fairbanks  Company 25 

345  Gorton-Pew  Fisheries 50 

13,460  Gray  &  Davis  Inc 25 

Internat  Buttonhole  8  M.  .   10 
Internat  Portland  Cement.  10 

Do      pref 50 

Internat  Products no  par 

Island  OH  &  Trans  Corp..  10 

Loew'°  Theatres 10 

McElwaln  (W  H)  1st  pref.100 

406  Massachusetts  Gas  Cos 100 

284      Do      pref 100 

10  Mergenthaler  Linotype 100 

1,083  Mexican  Investment  Inc..  10 

Do      pref 10 

Mullins  Body  Corp no  par 

New  England  Telephone..  100 

Pacific   Mills 

1,660  Parish  &Blngham  Corp.no  par 

5  Plant  (Thos  G)  pref 100 

53  Reece  Button-Hole 10 

20,11 1  Root  &  Van  Dervoort  Class  A 

2,915  Stewart  Mfg  Corporation 

1,497  Swift  &  Co 100 

348  Torrington 25 

120  Union  Copper  L  &  M 25 

2,824  United  Shoe  Mach  Corp..  25 

170      Do      pref 25 

17,142  Ventura  Consol  OH  Fields.     6 

1,095  Waldorf  System  Inc 10 

50  Waltham  Watch 100 

1,395  Walworth  Manufacturing.  20 

260  Warren  Bros 100 

Do      1st  pref 100 

Do      2d  pref 100 

Mining 
100  Adventure  Consolidated..  25 

80  Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper 10 

Calumet  &  Heels, 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia   25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan..   25 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Nipisslng   Mines 5 

North   Butte 15 

North   Lake 25 

Ojlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp no  par 

Shannon 10 

South  Lake 25 

South  DtahM&S 5 

Superior 25 

Superior  A  Boston  Copper  10 

Trinity 25 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandotte 25 


Loioett 


121  Sept22 
63i2  Sept20 
88  Sept22 
80  Sept26 
28  Jan30 
43      Aug25 

130     Sept22 

50c   Apr28 

4%  Sept23 

18    Junel3 

134  Apr  17 
84  Febl3 
61      Apr30 

100  Sept  6 
50  Aug  5 
99%  Marl5 
70  Marl5 
64  Sept22 
2578  Febl3 
88  May  10 
95  Marll 
90  Sept 18 
17%  Augl8 
86  Sept 17 
38i2  Sept24 
47     Sept24 


55c     Jan  2 

2l2   Apr  8 

97      Augl4 

79      Feb 15 

78i2   Jan  9 

18i2  Sept  11 

17i2   Jan21 

10    Junel6 

7i2  Aug22 

10     Mar26 

412   Jan  4 

6      Jan22 

39       April 

143     Sept24 

5212    Jan21 

28      April 

A37     Sept 11 

3i2  Aug29 

4U  Mar26 

18  Jan  4 

19  Mar20 
6      Jan 
8%  Feb  10 

90  Janl7 
6912  Sept  8 
62  Sept  8 
130  Feb 10 
49i2  Sept26 
30  July  1 
32i2Sept  6 
83  Sept26 
Feb24 


Hioaeu 


145 

34 
93 
14 
35 
32% 


Aug21 
Jan  6 
Jan  3 

July  1 
Jan23 


115  Jan30 
52i2  Janl3 
45o  May  7 
44      Janl3 

26  Sept26 
734  Jan21 
16  Mayl9 
Aug26 
Mar24 
Febl4 
Jan  2 
Jun23 


28 
17 
15 
37 
38 


42 
78 
24 

4 
99c 

3 

2 

2l« 

4 

2 


.50  Apr22 
62i2  Mar22 
lOo  Apr 30 
3312  May  1 
1034   Feb28 

7  Apr  9 
20c    Jan30 

350  Mar  14 
12i4May  6 
12     Mar21 

39  Mar  5 
2  Marll 
434  Feb  13 

8  Feb28 
l%May  9 
4    May  1 

20o  Feb  20 

6O0  Mar  8 

Aprl6 

Apr  12 

Jan  2 

Janl7 

Mar  4 

Jan25 

Aprl6 

Apr23 

Feb  7 

Janl3 

2i2  Feb24 

49i2   Feb  7 

1     Mar  8 

1434  Mar  5 

6i2May  2 

878   Feb  11 

5734  Mar  1 

8U   JanIS 

9  Feb20 
25o  \pr22 
75c  Mar  15 
30i2  Mar  5 
45     Marl7 

12  is  Feb  8 
52     Mar22 

40  Mar  4 

13  Jan22 
112  Marl5 

40c    Jan  13 

80    Jan 11 

4     Mar  8 

1     Mar28 

H2Sept  9 

74c    Apr  1 

1 34  May  9 

712   JanIS 

1U   Jan28 

114  Marl3 

50c    Jan  9 

15     Mar  5 

400    Marl3 


145  Apr  3 
80U  Apr  5 
97  Jan28 
95  Jan  3 
38i2  July29 
50  Jan27 
Jan  6 
July  3 
Janl4 
Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
78i2  July29 
83  Jan  6 
4034  July29 
9912  Aug  6 
101  Aprl5 
Jan  3 
May27 
Janl8 
Apr  3 
Junel3 


168 

60c 
11 
30 

135 
90 
77 

115 
58 

110 


105 
23 

100 
50 
68 


2      Augl4 

9l4  Augl4 

108i2May27 

145     July  12 

84     Mar22 

24%  July25 

22i2May  5 

13i2Mayl9 

15'2  Marl7 

1834May  6 

67s  JunelO 

19!»  July26 

July26 


172 
84 
38 
52 


99 
86 
71 
149 
72 


Jan  2 

July28 

Mayl7 

May  19 

4i2Junel2 

9UMay  6 

28    May  6 

49      Augl3 

9%   Feb20 

Janl5 

Mar26 

Jan  9 

Jan  13 

JunelS 

Julyl7 

3334  July  11 

3912  Aug29 

96     MarlO 

188     July  17 

41U  Sept  3 

99     Mar29 

16    Mayl5 

4534  Sept26 

54i2  Julyl4 

150    May  5 

71     Septl8 

2i2June  2 

55    May  6 

31       Jan25 

18%  Sept23 

2H2  JulylO 

38    Junel6 

25     July24 

83     July  14 

7212  May  2 

80     Julyl6 


212  July25 
91  July29 
1U  July30 
52  July28 
18  July30 
10i2Mayl2 
90o  May  14 
480  July  17 
27%  Sept24 

20  July28 
62     July28 

334  May  14 
H34  July25 

21  Aug  9 
634  July26 
9i2  July28 
734  May  21 

2  July26 
6534  July28 
88i2  July30 
41     July29 

6%  May  9 

2%  July 31 

7%  July 28 

6'2  July28 

4U  July25 

10     July28 

13U June 

10     July26 

83     July28 

6l2  July28 

29U  July31 

12ia  July31 

20%  May  22 

81     Sept2t 

13i2Mayl2 

20%  July23 

134  July30 

414  July29 

52i2  July28 

73     July28 

^2814  Sept  26 

83      July28 

75     July29 

26%  Julv29 

4U  July30 

3>2June  6 

50o    Augl4 

HUJune  5 

4i4JunelO 

6UJune  2 

2%  Septl7 

3%June  21 

1234  July29i 

6     July  30  f 

434  July28] 

3  Jul  v  28 
31  July3ll 
l%May27 


Ranoe  for  PretUm* 
Year  1918 


Lowen 


122%  Apr 
37  Jan 
91%  Deo 
80     July 

19  Jan 
27      Feb 

150  Apr 
.50  Dec 
10%  Mar 
25     July 

138  July 
82%  Apr 
73      Nov 

104  Feb 
63      Jan 

106  Sept 
70  Oct 
77%  June 
27  Feb 
84  Oct 
95   Jan 

z88%  June 

20  Jan 
80  Aug 
37  Feb 
47       Jan 


.40  July 

4     Sept 

90%  Aug 

60%    Jan 

76       Jan 


11      Feb 


10%  May 

11%  Nov 

4       Jan 

6     Nov 

39      Oct 

134     June 

27%  June 

27      Aug 


3%  Mar 

4%    Oct 

12      Apr 


3%  Aug 

7%  June 

88     Sept 

z77%   Jan 

62    June 

107    June 


82%  July 
130      Feb 


91      Aug 
11      Jan 


27  Oct 
102  Aug 
45  Jan 
45c  Dec 
38%  July 
24%  Aug 
5      Jan 


17     Nov 

9      Feb 

35      Dec 


%  June 

69      Dec 

.15  July 

40%  Dec 

11       Jan 

9     Nov 

.20    Oct 

425      Dec 


10%  June 

40      Dec 

1%  Apr 

4%  Dec 

8%  Mar 

3    June 

4%  Dec 

16o  Mar 

40  July 

447g  Dec 

79%   Oct 

19%   Jan 

5      Jan 

.80  Sept 

3%  Dec 

2      Jan 

2»4  Dec 

3'4  Sept 

.65  Mar 

.40  June 

60%  Dec 

1%  Aug 


HigkMI 


146  Rot 

80    Not 

98     NOV 

104    Not 

40     Sept 

60     Not 

170      Aug 

3     June 

16    June 

30%  Nov 

147  Apr 
85%  Dee 

80  Feb 
125    Not 

65      Jan 
116%  Jan 

81  Feb 
88  Not 
46  May 
95    Not 

100%  Not 
112%  Dee 
26  Jan 
90  Oet 
6G  July 
62      Apt 


2%  Mat 

15%  Mai 

109%  Oet 

92     Not 

82    June 


iis     Dee 


14%  Dee 
17%  May 
6%  May 
13  Mar 
58  Mar 
186  Not 
64%  Not 
35      Aug 


3%  Aug 

7%  Oct 

23     Not 


6%  Dee 
10  May 
93  Not 
91%  Not 
71  Not 
147     Not 


100%  Oet 
160    Not 


100     Feb 
13%  Mar 


41%  Not 
146%  Aug 
66  Dee 
60c  Mar 
48%  May 
26%  May 
9     Not 


25  Sept 
12%  Feb 
42     Apr 


134  Jan 
86     Not 

.45  May 
54  Feb 
16%  Aug 
10%  May 

.48  Not 
470      Dee 


14%  Feb 

51%  Not 

3    Sept 

6%  Mar 

12     Not 

6      Feb 

10%   Jan 

30o        Sep 

1      Jan 

70    May 

84      Feb 

29    July 

6%  Oet 

l%May 

8%  May 

3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%   Oet 

66%  May 
2%  July 


9%  Dec 

12      Aug 

63%  Dec 

8*/&   Jan 

10%  Dec 

.25  Feb 

%  June 

32      Dec 

40%  June 

12%  Dec 

69      Dec 

88      Dec 

7       Jan 

2%  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Deo 

l%May 

7     Dec 

1      Deo 

1%  Dec 

%  Nov 

18      Dec 

.40  May 


17%  Mar 
20  Jan 
80      Jan 

97«  Apr 
17%  May 

95  Mar 

1%  Dee 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
57  Jan 
15«4  Dee 

6%   Jan 

2  Jan 
.20  Jan 
8%  Nov 
4%  Sept 
4%   Feb 

1%  Aug 
4%  NOV 

12  Jan 

SlA>  Apr 

3  Jan 
2  Jan 

36  Jan 
I  Hi  Mar 


•  Bid  and  asked  prices.     A  Ex-dlvldend  and  rights.     «  Assessment  paid.    6  Ex-stock  dividend.     AEx-rlghts.     *  Ex-dlvldend .    ct  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
Ion  Stock  Exchange  Sept.  20  to  Sept.  26,  both  inclusive: 


Bunds. 


O  S  Lib  Loan  3  >•>  8. 1932-47 
1st  Lib  Loan  4s. 1932-47 
2d  Lib  Loan  49.1927-42 
1st  Lib  I. n  4  >4  3. 1932-47 
M  Lib  Ln  4 Ms.  1927-42 
3d  Lib  Loan  4'4s...l92.^ 
4th  Lib  Ln  4i4s.l933-3S 
Victory  43|s...l922-2S 
Victory  3H3---1922-23 
Amer  Tel  A  Tel  coll  4sl929 

Collat   tr   5s 1940 

Atl  0  &  W  I  SS  L  58-.  1959 

Gt  Nor  -C  B  A  14s 1921 

Mass  Gas  4  4 8...    .    .1929 

4HS - 1931 

Miss  River  Power  5s. .  1951 

V  E  Telephone  5s 1932 

Punta  Alegre  Sue  6s.  .1931 

Swift  &  Co  1st  5s 1944 

United  Fruit  44s 1923 

44s 1925 

U  S  Smltg  R  &  M  conv  6s_ 

Tentura  Oil  conv  7s 

Western  Tel  A  Tel  5s.  1932 


Friday 

Last 
Sale. 
Price. 


108 
92  4 


H'tTt's  Range 

of  Prices . 
Low.      High 


99.74 
94.74 
93.53 
94.54 
93.74 
95.44 
93.54 
99.74 
99.90 

83 

87 

S14 

95  4 

89  4 

85 

76 

S74 
105 

92  4 
100 
100 
103 
ISO 

87 


100. OS 
95.04 
94.04 
95.30 
94.50 
96.56 
94.80 
100.00 
99.90 

S3 

87 

81.4 

954 

89  H 

85 

77 

87  4 
109 

93  4 

100 
100 
103 
185 
87 


Sales 

for 

Week. 


S14.650 

12,500 

16.050 

7.150 

72.450 

47,800 

121,900 

48,350 

2S.250 

2,000 

1.000 

5,000 

1,000 

2,000 

1,000 

11,000 

4,000 

32,000 

15,000 

2,000 

1,000 

13,000 

11,000 

3.000 


Range  since   Jan.    1. 


Low. 


9S.04 
91.04 
92 .04 
93 .24 
92.64 
94.40 
92.84 
99.34 
99.52 

82  4 

87 

79 

94  4 

89^ 

83 

76 

874 

87 

92  4 
100 
100 

99 

94 

87 


Feb 
Jan 
Jan 
Jan 
Aug 
Mar 
Auk 
Aug 
Aug 
Aug 
Sept 
Feb 
Aug 
Apr 
Apr 
Sept 
Sept 
May 
Sept 
Jan 
Mar 
Feb 
Jan 
Sept 


High. 


100.08 
95.90 
94  .SO 
96.50 
95.90 
96.56 
96.50 
100.04 
99.90 

87  4 

92 

84 

95  V% 

94 

873* 

80 

93  4 
114  4 

98  4 
100^ 
100 
105 
185 

91 


Sept 
Mar 
June 

Jan 

Jan 
Sept 

Jan 
June 
Sept 
Sept 
May 
May 
July 
Mar 
Mar 
May 

Feb 
July 
June 
May 
Mar 
May 
Sept 

Mar 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Sept.  20  to  Sept.  26,  both  in- 
clusive, compiled  from  official  sales  lists:  


Stocks- 


Par. 


Amer  Rolling  Mill  com. 25 
Arrer  Winil  Glass  MachlOO 

Preferred  ..- ..100 

Arkansas  Nat  Gas  com.  100 

Pre  erred 100 

Bank  of  Pittsburgh 50 

B»n  sdall  Corporation. .25 
Carl  o-Hydrogen  com 5 

Preferred 5 

Carncge  Lead  A  Zinc 5 

Columbia  Gas  &  Elec.100 
Consolidated  Ice  com 50 

Preferred 50 

Crucible  Steel 100 

Harb  Walk  Refract  comlOO 

Preferred 100 

Irjdep  Brewing  com 50 

Preferred _50 

Lone  Star  Gas  .   .   ...100 

Mfrs  Light  &  Heat 50 

Marland  Petroleum 5 

Nat  Hen  Franklin  Ins  Co50 
Wat  Flreprooflng  com 5f 

Preferred 51 

Ohio  Fuel  OH 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref 5 

Pittsb  Brewing  com.   .  .50 

Preferred .50 

PI  ttsb-Jerome  Copper  .  .1 
rittsb  &  Mt  Shasta  Copp.  1 

PittsbOilAGas 100 

Plttsb  Plate  Glass  com.  100 
Riverside  East  Oil  com. .5 

Preferred 5 

Riverside  West  Oil  com. 25 

Union  Natural  Gas 100 

U  S  Glass 100 

US  Steel  Corp  com 100 

West' house  Air  Brake 50 

West'house  F.lec  A  Mfg. 50 

West  Penn  Rys  pref.._100 

W  Penn  Tr  &  \V  P  com  100 

Bonds — 

fndep  Brewing  6s 1955 

West  Penn  Tract  5s  .1960 


Friday 

Last 

Week1 

Range 

Sale. 

of  Prices . 

Price. 

Low. 

High. 

48 

48 

48 

124 

120 

124 

92 

92  4 

94 

85 

944 

95 

95 

130 

130 

364 

354 

364 

34 

34 

34 

44 

4 

44 



6 

6 

63 

63 



54 

6 

24 

24 

202 

202 

202 

1194 

1194 

102 

102 



4 

44 

10  4 

11 

180 

185 

53  4 

53 

534 

74 

74 

7  4 

80 

80 

80 

S4 

84 

9 

15 

15 

154 

24  4 

24  4 

264 

53 

524 

53 

374 

36 

384 



94 

94 

7.4 

8 

16 

16 

16 

38c 

35c 

39c 

58c 

51c 

70c 

14 

14  4 

134 

133 

134 

54 

5 

54 

5 

44 

54 

_       _ 

334 

334 

130 

129 

130 

33 

33  4 

102 

1024 

112 

113 

544 

524 

544 

78 

78 

11 

11 

58 

55 

58 

.    .  ._ 

70 

70 

Sales 
for 

Week. 
Shares 


100 

350 

70 

1,852 

10 

70 

1,021 

7,907 

4,320 

25 

10 

385 

50 

10 

20 

10 

375 

340 

22 

375 

23,347 

29 

375 

340 

240 

610 

2.220 

20 

310 

50 

34,300 

116,100 

322 

1 .835 

4,120 

750 

119 

48 

160 

75 

165 

535 

20 

50 

$5,000 
2,000 


Range   since   Jan.    1. 


Low. 


444 
79 
774 
53 
75 
125 
32 

24 

34 

6 
39  4 

3 

15 

1174 

112 

99 

14 

54 
170 
484 

64 
80 

5 
10 
16 

424 
284 

84 

2 

7 

8c 
21c 

8 
116 
4 

24 

9 
122 
30 
88  4 
93 
404 
754 
11 

36 
68 


Apr 
Jan 
:  Jan 
July- 
May 
May 
June 
Aug 
All 
Sept 
Feb 
Jan 
Fel 
July 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Sept 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Jan 
Feb 
Feb 
Jan 
Jan 
July 
Sept 

Jan 
June 


High. 


644 
157 

944 

99 
120 
130 

41 
34 
44 
74 

65 
8 

29 

202 

120 

102  4 

7 

16 
300 

56 
74 

80 

114 

24 

31 

54  4 

39 

134 

104 

20 

67c 

70c 

18  4 
135 
54 
54 

35 
135 

40 
1144 
1244 

594 

804 

14 

57 

70     I 


July 
July 
July 
Sept 
Sept 
Sept 
June 
Sept 
Sept 
Apr 
Sept 
June 
June 
Sept 
Jan 
July 
May- 
May 
May 
May 
July 
Sept 
May 
May 
May 
July 
Sept 
May 
July 
June 
Aug 
Sept 
June 
July 
Sept 
Aug 
Sept 
May 
May 
July 
June 
June 
July 
May 

Sept 
I  Sept 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange  Sept.  20  to  Sept.  26,  both  inclusive, 
•compiled  from  official  sales  lists: 


Stocks — 


Par 


Alabama  Co 100 

Arundel  Sand  A  Gravel.  100 

Atlantic  Petroleum 10 

Baltimore  Brick  pref 

Bait  Elec,  pref. 

Baltimore  Tube 100 

Preferred .100 

CelestlneOlI  v  t._ 

Chalmers  Oil  &  Gas  prer.  .5 

Gommercial  Credit 25 

Consol  Gas  E  1,  &  Pow.  100 

Consolidation  Coal 100 

■Cosden  A  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corp 50 

GliS  Brewing. ..100 

Houston  Oil  pref  trctfs.  100 

Indiahoma  Refining 

Mil  Del&  Va  pref 

Mer  A  Miners  Trans  V  T  100 
Mt  V-Wood  b  Mills  pf  v  tr  100 

Northern  Central 50 

Pennsyl  Wat  A  Power..  100 
Robinson  Oil  preferred..  10 

Schaetfer  Oil.  pref 

United  Ry  A  Electric... 50 
Wash  Bait  A  Annap 50 

Preferred 50 

Wayland  Oil  A  Gas 5 

Bonds — 
Alabama  Cons  C  A  I  5s.'33 

Ghicago  Ry  1st  58 1927 

City  &  Suburb  1st  5s..  1922 
Consol  Gas  gen  44s..  1954 
Cons  Gas  E  L  A  P  4  4s  1935 

fc.  5%  notes..  ._  .  . 

t  6%  notes  . 

P7%  notes.. 

•Consol  Coal  ref  5s 1950 

Convertible  6s 1923 


Friday 
Last 
Sale. 

Price 


43 


4.00 


105 
85 

ny2 

44 
32  4 
34 

1 
90 
10 


95 


95 

164 


44 


73 


98 


Sales 

Week's 

Range 

for 

of  Prices . 

Week . 

Low. 

High 

Shares. 

88 

88 

10 

44 

44 

40 

34 

3  4 

100 

84 

84 

60 

43 

43 

20 

65 

65 

255 

854 

854 

5 

3.90  4.20 

12,602 

3  4 

34 

1,000 

43 

43 

95 

104 

1054 

15? 

85 

854 

100 

114 

12  4 

6,220 

44 

4  4 

1,535 

32 

33 

525 

33  4 

34  4 

215 

1 

1 

20 

90 

90 

85 

94 

10 

1 ,475 

4 

4 

200 

60 

60 

20 

95 

95 

107 

69 

70 

78 

82  4 

834 

215 

64 

64 

1,900 

95 

95 

100 

164 

18 

1,220 

244 

25 

10r. 

374 

374 

10 

44 

4.4 

295 

904 

904 

86,000 

73 

73 

2,000 

97 

97 

1,000 

83  4 

834 

1,000 

824 

83 

6,000 

98 

98 

22,001 

98 

98 

4,000 

1014  1014 

10,000 

85 

854 

4,000 

99  4 

99  U. 

9,000 

Range   since   Jan.    1. 


Low. 

High. 

69 

Feb 

96        Aug 

34  4 

Jan 

49        July 

2 

Jan 

44    July 

84 

Sepl 

84    Sept 

42 

May 

44  4     Feb 

65 

Sept 

90      May 

714 

Feb 

93      June 

1.00  Mar 

4.90  July 

3  4 

Sept 

3  4    Sept 

40 

July 

44        Jan 

103  4 

Apr 

1114  May 

78  4 

A  pi 

92      June 

64 

Feb 

12  4  May 

4 

Jan 

5       May 

30 

Aug 

40  4     Feb 

27 

Mar 

43       July 

4 

June 

14  May 

72  4 

Jan 

101       May 

54 

June 

104    Sept 

4 

Sept 

4   Sept 

514 

Mar 

724  May 

71 

Fe! 

100        Aug 

69 

Sepl 

80        Feb 

77  4 

Jan 

88  4  May 

64 

Aug 

74    July 

95 

Sept 

95       Sept 

15 

Mai 

204     Jan 

24 

Aug 

294  June 

35  4 

Fel 

38        Apr 

34 

Fe'r 

44    Aug 

SI 

Feb 

904   Sept 

73 

Sept 

79  4     Jan 

97 

Sept 

100        Jan 

83  4 

Aug 

89        Jan 

82 

Aug 

S54     Jan 

954 

Jan 

994  June 

97 

Mar 

984     Feb 

1004 

June 

1014  .July 

85 

Aug 

92        Jan 

90 1< 

Sent 

lOO-'-S    July 

Friday 

Sales 

Last 
Sale. 

Week's  Range 
of  Prices. 

for 
Week. 

Range  since  Jan.  1. 

Bonds  (Concluded") — 

Price. 

Low.      High. 

Low. 

High: 

Cosden  &  Co  ser  A  6s.  1932 

104       104  4 

$46,000 

844    Mar 

104  4   Sept 

.Series  B  6s. .1932 

1034  104  4 

87.000 

854     Jan 

1044    Sept 

Elkhorn  Coal  Corp  6s.  1926 

994 

984     994 

13,000 

98         Feb 

994  June 

G-B-S  Brewing  Inc  5s.  1951 

3           3 

6,000 

14  May 

3  4  May 

Monon  V  Trac  7s 

97  4  97  M 
1004  1004 

1,000 
1,000 

97  4    Sopt 
1004   Sept 

984     Jan 

Mt  V-Woodberry  6s..  1920 

1004   Sept 

No  Bait  Trac  5s 1942 

98        98 

5,000 

98       Sept 

1004     Jan 

Pennsy  W  A  P  5s 1940 

90        90 

1,000 

894     Feb 

91      June 

Seaboard  Air  L  ad]  5s.  1949 

464     464 

5,000 

464    Sept 

46  4   Sept 

United  E  L  A  P  44s.. 1929 

874     874 

2,000 

87       July 

874    Apr 

United  Ry  A  El  4s 1949 

70        704 

8,000 

684    Aug 

76  4     Jan 

Income  4s_.           ..1949 

52  4     524 

5,000 

48        Apr 

554   Mar 

Funding  5s  small...  1936 

70        70 

700 

664    Aug 

76       Mar 

Wash  B  &  A  5s 1941 



79  4     79  4 

2,000 

79        Sept 

83  4     Jan 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Sept.  20  to  Sept.  26,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American   Gas 100 

American   Milling .10 

Amer  Ship  A  Commerce 

American  Stores no  par 

Baldwin  Locom,  pref..  100 
Elec  Storage  Battery.  .  .  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  ol  N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley .50 

Little  Schuylkill .50 

Mid  vale  Steel  A  Ord 50 

Northern   Central 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)    .50 

Pref  (cumulative  6%) 
Phila  Electric  of  Penn  . 
Phila  Rap  Tran  v  t  r... 
Philadelphia  Traction.. 

Reading 

Tono-Belmont  Devel.. 
Tonopah  Mining. 
Union  Traction.. 
United  Cos  of  N  J 

United  Gas  Improv't 50 

U  S  Steel  Corporation  .100 
Warwick  Iron  A  Steel...  10 

Welsbach  Co 100 

W  Jersey  A  Sea  Shore  .  .50 
York  Railways,  pref 50 

Bonds — 
U  S  Lib  Loan  3  4s.  1932-17 

Lib  Loan  3d  4 4s...  1928 

Lib  Loan  4th  443.-1938 
Amer  Gas  A  Elec  5S..2007 
Elec  A  Peop  tr  ctfs  48.1945 
Eqult  Ilium  Gas  Lt  5s.  1928 
Gen  Asphalt  deben  63.1925 
Lake  Superior  Corp  5s.  1924 
LehC&  Neons  4  4  s.  .1954 
Lehigh  Val  coll  6s  .   .1928 

Annuity  6s 

Penn  RR  general  5s..  1968 
Phila  Electric  1st  5s. .1966 

do        small 1966 

Reading  gen  4s 1997 

Spanlsh-Amer  Iron  6s.  1927 
United  Rys  gold  tr  ctf  4s  "49 
United  Rvs  Invest  5s.  1926 


.50 
.25 

.50 
.50 
.50 

...r 

..50 
.100 


Friday 
Last 
Sale. 

Price 


554 

"37  4 
354 


1114 
117  4 
175 
30  4 
13^ 
194 
68 
48 


694 
43 


35 

254 
26 


3 
3 

38 


634 
1044 


68 


1014 


93 

"§i4 


Sales 

Week's 

Range 

for 
Week. 

Low. 

High. 

Shares. 

554 

554 

40 

9 

94 

42 

354 

37  4 

325 

324 

38  4 

2,557 

106 

106 

15 

105 

112 

10,115 

89 

119 

11,138 

138 

175 

6.232 

304 

304 

125 

134 

14  4 

300 

19 

204 

5,507 

67 

68 

229 

474 

48 

257 

42 

42 

100 

48 

484 

327 

694 

70 

80 

424 

43  4 

3,099 

334 

334 

10 

34 

35 

148 

254 

254 

4,853 

26 

264 

630 

66 

66 

12 

79 

79 

5 

24 

3 

613 

24 

3 

3.223 

38 

38  4 

548 

1954 

1954 

15 

63  4 

67 

6,041 

1004 

104  34 

1,055 

84 

8  4 

50 

54 

54 

10 

43 

43 

3 

30 

30 

50 

99.70  99.70 

S50 

95.40  95.96 

1,150 

93.50  94.50 

4,000 

84 

854 

2,000 

68 

68 

8,000 

103 

103 

1,000 

97 

97 

1,000 

68 

69 

18,000 

91 

91 

2,000 

1014 

1014 

5,000 

116 

116  4 

4,000 

914 

914 

2,000 

93 

93 

49,000 

94 

94 

500 

814 

82 

17,000 

100 

100 

3,000 

55 

55 

3,100 

75 

75 

5,000 

Range   since   Jan.    1. 


Low. 


54 

9 

31 

204 
1004 

514 

39 

76 

254 
8 

17 

67 

474 

404 

41 

69,4 

424 

30 

314 

244 

23 
1654 

76 
24 
24 

37 
185 

634 

884 
84 

40 

414 

30 


Aug 

May 

Aug 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Apr 

Sept 

June 

Jan 

Sept 

Aug 

Jan 

Jan 

Jan 

Apr 

Sept 

Aug 

Jan 

Sept 

Jan 

Feb 

Sept 

Feb 

Jan 

Apr 

May 

May 


98.20  Apr 
94.36  Sept 
92 .90  Sept 
84  Sept 
65       Mar 

1014  Feb 
97  Sept 
58  -  Jan 
91       Sept 

1014     Jan 

116  July 
904  Aug 
93  Sept 
934  May 
804    Aug 

100  Aug 
55  Sept 
62  4     Jan 


High. 


74 

12  4 

44  4 

384 
1094 
112 
119 
175 

34 

184 

254 

73 

604 

45 

614 

75 

484 

424 

374 

264 

294 

71 

934 

3  15-16 

4 

41 
1954 

744 

1154 

9 

544 

46 

32  4 


June 

Apr 

Aug 
Sept 
June 
Sept 
Sept 
Sept 
June 
July 
July 

Jan 
June 
Mar 
July 

Jan 
May 
July 

Apr 
May 
June 

Jam 
June 
May 
May 
May 
Sept 

Jan 
July 

Apr 
Sept 

Jan 
May 


99.70  J  a» 
96.38  Jan 
95.70May 
88  Jan 
71  Jan 
104        Apr 

97  Sept 
74        Aug 

95  Aug 
1024  Jan 
120        Feb 

98  Jan 

96  July 
974  Jan 
864     Jan 

102  Aug 
57  Jan 
784   July 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Sept.  20  to  Sept.  26  both  inclusive, 
compiled  from  official  sales  lists:  ^^^_^ 


Stocks- 


Par 


American  Shipbuilding.  100 
Armour  A  Co,  preferred.  .. 
Booth  Fisheries,  common 

new no    par 

Preferred 100 

Bucyrus,  common 

Chic  CityAC  Ry  pt  sh,  com 

Preferred....   .  .. 

Chicago  Elevated  Ry,  com 

Preferred . 

Chic  Pneumatic  Tool  .100 

Chic  Rys  part  ctf  '  2" 

Chicago  Title  A  Trust.  .  100 
Cont  Motors,  common.. 
Cpnsol  Power  Co,  pref.. 
Commonwealth-Edison  100 
Cudahy  Pack  Co,  com.  100 

Deere  A  Co,  pref 100 

Diamond  Match .100 

Great  Lakes  D  A  D..„. 
Hartman  Corporation.  .100 
Hart.SchaffAMarx.com  100 
Hupp  Motors,  com 10 

Preferred 

Holland-American  Sugar 

Illinois  Brick 100 

Libby  (W  I) . 

Lindsay   Light 10 

Preferred 10 

Mid  West  Util,  pref...  100 

Mitchell  Motor  Co 

National  Leather  Go 20 

Pub  Serv  of  N  111,  com.  100 

Preferred  ..   . 100 

Quaker  Oats  Co. 100 

Preferred 100 

Reo  Motors.   (*) 

Republic  Truck 

Sears-Roebuck,  com 100 

Preferred. . 100 

Sba w  (W  W) ,  pref 100 

Stewart  Mfg (*) 

Stewart- WarnerSp,  com  100 
Swift  A  Co 100 

Rights 

Swift  International 

Thompson,  common 

Preferred ..   . 

Union  Carbide  A  Car- 
bon Co no  par 

United  Paper  Bd,  com.  100 

Wahl  Co,  common 

Ward,  Montg,  A  Co,  pref. 

Western  Stone.  . 

Wrlgley  Tr,  common 


Friday 
Last 
Sale. 

Price. 


126 
102} 


78  4 


114 
io7~~ 


27 


19 


304 


1274 

1264 

IS 

564 
424 


20 


78 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares . 

1244 

126 

475 

102  4 

1024 

1,897 

17  4 

18 

50 

784 

78  4 

20 

28 

28 

100 

4 

1 

740 

14 

14 

110 

3 

3 

35 

7 

7 

50 

774 

78  4 

185 

7 

7 

25 

200 

200 

60 

104 

114 

2,575 

89 

89 

100 

1074 

1084 

109 

rl064 

108 

320 

100  4 

101 

90 

114 

115 

100 

854 

854 

20 

83 

84 

100 

87 

87 

25 

104 

104 

900 

103   ' 

103 

20 

17 

174 

175 

75 

804 

505 

264 

27 

2,311 

12 

13 

1,805 

84 

9 

420 

514 

£14 

16 

45 

45 

35 

164 

194 

14,372 

85 

85 

30 

90 

90 

100 

240 

245 

210 

99 

99 

345 

29  4 

304 

1,720 

44 

44 

110 

1984 

200 

510 

120 

120 

20 

100 

100 

15 

49  4 

51 

10 

1154  127  4 

18,975 

122  -i 

1264 

■     8.S57 

134 

18 

6,677 

56 

564 

3,241 

40 

43 

4,545 

109 

109 

25 

774 

81 

11,475 

24 

244 

125 

19  4 

20 

1,195 

106 

1064 

61 

8 

8 

10 

744 

78 

630 

Range  since  Jan.   1.     | 


Low. 


100        Feb 

984    Aug 


174 

774 

19  4 
4 
64 
2 
5 

604 
5 
178 
84 

864 
107 
1004 

78 
101 

854 

544 

68 

104 
102 

124 

56 

194 

104 
8 

49 

33 

164 

85 

89 
240 

99 

28  Yi 

44 
1684 
118 

994 

45 

84 
1154 
54 

414 

34 
107 


Sept 
Sept 
Apr 
Jan 
Mar 
Aug 
May 
Feb 
Apr 
Feb 
Apr 
July 
Aug 
Feb 
Apr 
June 
Sept 
Feb 
Feb 
Sept 
July 
Aug 
Feb 
Jan 
Aug 
June 
Mar 
Apr 
Sept 
Sept 
Feb 
Sept 
July 
May- 
Sept 
Feb 
Sept 
Apr 
Apr 
Jan 
Jan 
July 
Jan 
Aug 
Jan 


56  Jan 

174  Jan 

194  Sept 

105  July 

4  Jan 

74  4  Sept 


High. 


135      May 
1954    Aug 


25 

834 

28 
2 

184 
3 

174 

82 

104 
212 

134 

90 
118 
123 
105 
120 

85  4 

97 

97 

17 
103 

214 

804 

34 

25 

104 

65 

554 

25 

954 

96 
300 
105 

324 

61 
217 
122 
1104 

544 
1274 
1494 

214 

65 

43 
109 


July 
June 
Sept 
Aug 
Aug 
Aug 
Aug 
July 
Aug 
June 
July 
Aug 
July 
May 
July 
Aug 
Sept 
July 
July 
Aug 
Sept 
July 
Sept 
Apr 
June 
Apr 
May 
July 
Aug 
Apr 
July 
July 
May 
May 
May 
July 
Apr 
Apr 
July 
Sept 
May 
Aug 
Apr 
Sept 
Sept 


85  Y%  July 
294  July 
20  Sept 
1124  June 
12  4  Apr 
SO       Sept 


vzm 
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Uonds — 


Armour  &  Co<J< 

1927 

I  ity  &  Con  Ry  5s  '27 

Chicago  Rys  5s 1927 

Swift  .V  Co  I  si  a  5s .    ,1944 


Sale. 
Price. 


Safes 

Range 

for 

of  Prices. 

n      - 

Low.      High. 

Shares. 

102 %  102  >,, 

81,000 

i     74  % 

13,000 

52         52 

5,000 

73         73 

2,000 

92%      93 

is, ooo 

Range   since   Jan.    1. 


Lu  w . 


Mai 

,  I    |  Aug 

4  1  Apr 

72  M>i 

9 !  i  Senl 


High. 


102  J 
M 
55 
si 
98! 


July 
Feb 
Aug 
Jan 
Jan 


New  York  "Curb"  Market. — 'Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Sept.  20 
to  Sept.  26,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  he  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges; 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
arc  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Sept.  26. 

Last 

Week's  Range 

for 

Range   since   Jan.    1. 

Sale. 
Price. 

of  Prices . 
Low.      High. 

Week. 
Shares'. 

Stocks —                      Par. 

Low. 

High. 

l's 

1%       I'- 

6,000 

1% 

Sept 

•Ahi    July 

Aetna  Explosives,  r  (no  par) 

n% 

ll         1 1  ; , 

11.900 

6% 

Jan 

12%   July 

Air  Reduction  r_..(no  par) 

.    58 

58        58 !  i 

2C0 

51 

June 

•65       May 

Allied  Packers,  r (t) 

52  H     54 

900 

51 

Aug 

67%   July 

Amer  Chicle  common..  100 

92         97 

300 

92 

Sept 

97       Sept 

Amer  Safety  Razor. r 25 

19  % 

19         22' 

222,000 

19 

Sept 

22%    Sept 

Austin ,  Nichols*  Co,  Inc  (t) 

29 

29         29% 

1.300 

28 

Sept 

3S        Aug 

Autosales  Corp  com .  r 50 

13 

12         13 

3,800 

7 

July 

13  hi    July 

Preferred,  r 50 

28  %     29  % 

600 

27 

July 

33 '4    Julv 

Benford  Auto  Products. r. 5 

3 

3           4 

1,200 

3% 

Aug 

4%   Sept 

Brit-Am  Chem  Corp..  .10 

9% 

9%     10 

6,500 

7% 

Sept 

UK    July 

Brlt-Am  Tob  ordinary. .£1 

23%     23% 

900 

20% 

Aug 

27%  Mav 

Ordinary  bearer £1 

24% 

23  hi     24% 

8,200 

20 

July 

28       May 

BucyrusCo.r 100 

24        24 

100 

12% 

Mar 

30        Apr 

Buddy  Bud  Inc_r_(no  par) 

6% 

6           7 

12,000 

6 

Sept 

7        Sept 

Can  Oar  &  Fdv  com. r.  100 

39        40 

150 

39 

Sept 

40       Sept 

Canopua  Iron  Corp 10 

7 '2 

7  hi       7% 

3,300 

7% 

Sept 

Shi  Sept. 

Carbo-Hydrogen  Co  com  50 

3% 

3%       3% 

17,100 

2  ■•■ » 

Sept 

3%   Sept 

Preferred 50 

3%i     -» '  1 

2,100 

3% 

Sept 

44   Sept 

Car  Ltg  &  Power,  r 25 

3% 

3%      %% 

3,800 

2 

Feb 

5%   July 

Chalmers  Mot  Corp.r..(t) 

8%]    0 

3,100 

4% 

Mar 

15%  Mav 

Chandler  Motor  w  i.r.(t) 

96 

93         98 

2,000 

92 

Sept 

100       Sept 

Chevrolet  Motor 100 

300 

300       300 

25 

145 

Jan 

300       Sept 

Citle3  Serv  Bankers  shs  (t) 

49  % 

48        50  hi 

11,100 

35 

Feb 

50  A  Sept 

Clinton  Wright  Wire.r.(t) 

33         33 

300 

30 

Aug 

37%  June 

Coca-ColaCo  v  t  c  r(no  par) 

40  % 

38  K     40  ■'. 

15,000 

38  if 

Sept 

45        Aug 

Colonial  Tire  ARu  b.  r. .  (t) 

20 

17        20 

2,000 

13% 

June 

45       July 

ColumblaGrapb  Mfg.w  i(t) 

41', 

43  hi    46 

7,300 

43 

Aug 

52        Aug 

Contin'l  Motors  com. r..  10 

11         11 

500 

9% 

July 

13%    July 

Cudahy   Packing. r 100 

107       109 

800 

107 

Sept 

124        Apr 

Cu  Mor  Chemical 100 

1 

%       1 

10,000 

% 

Sept 

1%    Aug 

Dafoe-Eustice  Co  Inc.(t) 

11% 

11          12';, 

5,900 

11 

Sept 

Hhi    Aug 

Delatour   Beverage,  r 10 

16% 

15          16% 

2.900 

15 

Sept 

25        Aug 

DurhamHosiery  comB  .r .  50 

45%     4514 

100 

38 

Aug 

50       Sept 

Preierred  .r 100 

99  34     99% 

100 

98 

Sept 

99%    Sept 

Farrell  (Wm)  A  Son.Inc(t) 

55 ! . 

55  H     56 

4,100 

54 

June 

62      June 

General  Asphalt  com  r  100 

117' 

87       119 % 

49,700 

39 

Jan 

119%    Sept 

Preferred. r 100 

130%  179 

7,450 

83% 

Jan 

179        Sept 

General  Tractor. r. (no  par) 

3  H       3  hi 

700 

3 

Sept 

9%     Aug 

Grape  Ola  common 1 

15-16 

15-16   15-16 

400 

9-16  Apr 

15-16  Aug 

Preferred 1 

1  7-16 

1  7-16  1  7-16 

400 

1   1-16  Apr 

1  7-16Aug 

Heyden  Chemical  r(no  par) 

9 

8%       9 

9,000 

6 

May 

10%     Aug 

Hocking  Val  Products.r  100 

13', 

12%     13  % 

800 

9 

Apr 

13%   July 

Hupp  Motor   Car  Corp.  10 

10% 

10%       10% 

9,900 

4% 

Jar 

14%    July 

Imp  Tob  of  G  B  &  I...£l 

14         14 

200 

11 

Sept 

25        Aug 

Indian  Packing  Corp  r  (t) 

26  % 

25        27 

12,200 

25 

Sept 

50%    Julv 

Intercontinental  Rubb.100 

19  hi    20 

300 

10  hi 

Jan 

35       Mav 

Knickerbocker  Motorsr  100 

0 

6           6% 

1,400 

6 

Aug 

10%   July 

Lima  Locom  com.r 100 

91        94% 

1.400 

27  A 

Feb 

98       Sept 

MadisonTireARub.com  (t) 

to 

64          75 

5.900 

45 

Aug 

75       Sept 

Marconi  Wlrel  Tel  of  Am. 5 

7 

6%       7% 

26,500 

4 

Jan 

7%   Sept 

Maxw-Ohalmers.r.new  stk 

60         60 

200 

57 

Sep1 

67        Sept 

Motor  Appliance  Corp..  10 

12% 

12  'A     12  A 

100 

12% 

Sept 

12%    Sept 

National  Ice  A  Coal. 1. 100 

70 

55         70 

900 

47 

Jan 

81%  June 

National  Leather.r 10 

17  hi     18  % 

2,500 

17% 

Sept 

25        Aug 

Nat  Motor  Bus  Corp. r.  10 

7% 

7  A      7', 

1,400 

7% 

Sept 

7%   Sept 

N  Y  Shipbuilding. (no  par) 

56 '4      56'., 

100 

25 

Jan 

78       July 

Nor  Am  Pulp  A  Paper  .  (t) 

4', 

4  ' ..       4  '  - 

2,500 

2% 

Jan 

7%     Apr 

Otis  Steel  com.r.  (no  par) 

36  Y. 

36        38  A 

6,425 

34 

Aug 

46       July 

Overland  Tire 10 

21         25% 

16,700 

14!^ 

Aug 

25%  Sept 

Owen  Tire  com.r 10 

8           8  !  1 

700 

S 

Sept 

8%    Sept 

Pacific  Devel  Corp.r 50 

70 

68         70 

800 

63 

May 

70       Sept 

Parry  (Martin)  Corp.r. (t) 

31 

29         31 

1,000 

25 

Aug 

34%    July 

Perfection  Tire  &  Rubb.r.l 

1  1-1 

1      1  1-16 

15,500 

A 

Feb 

L%     Apr 

Phillips-Jones  Corp  pf  r  100 

94         95% 

S?0 

mi 

Sept 

97        Aug 

Procter  &  Gamb   new     .   . 

fo'djf 

100       100% 

300 

100 

Sept 

100%    Sept 

Pyrene    Mfg.r ..10 

14         14 

100 

12 

Aug 

20      June 

Reo  Motor  Car.r 10 

30%    31 

200 

29  '  2 

July 

32        Julv 

Republic  Rubber  r  (no  par; 

6:<4 

6    ,       7 

8,100 

5% 

Aug 

1 1       July 

RockawayRolling  Mills  r(t) 

9%     10% 

1,300 

9Vi 

Sept 

12       Sept 

Root  &  Van  Dervoort  r  100 

45  i.„ 

42         46 

14,400 

37 

Ana 

46      Sept 

12  hi     15 

1,100 

12  % 

Sept 

77%     Aug 

Shell  Transp  &  Trad. r.. £2 

73  74 

6      i     74 '2 

2S,(Ui!) 

66 

Aug 

76%    July 

Standard  Parts,  com.r.100 

51 

.r>  1  '  2     52 

400 

51%: 

S.'l.t 

52        Sent 

Preferred  _r  100 

or,  1 ., 

'IIP.     07 

200 

96%, 

Sept 

97       Sept 

Submarine  Boat  v  t  c..(t) 

15; 

15        15% 

10,400 

10 

Feb 

20%    July 

Sweets  Co  of  America  r  10 

13% 

12         14% 

11.600 

6% 

July 

15  K    Jul> 

Swift  International. r 15 

55  hi     57 

1,200 

40% 

Jan 

65%    Mar 

Tobacco  Products  Exp  (t) 

37 

33 !  4     37 

19,700 

25 

June 

40  A    July 

Todd  Shipyards  Corp..(t) 

139%    1  19    1 

150 

102 

Feb 

15S        Aug 

Onion  Carbide  A  Carb  r  (t) 

SO'  , 

7S         81 

2,100 

60% 

Feb 

86        Jul? 

United  Eyeglass  Shops  .r.5 

7 '4       7  A 

1,100 

5% 

July 

8        .Inly 

UntdPictureProdCorp.r(t) 

20  % 

14',      20 

21,500 

11 

Sepi 

20', 

United  Profit  Sharing.. 25c 

2% 

2%         2  '■  , 

11.100 

7-16  Jan 

3%    July 

Un  Retail  St's  Candy. r.(t) 

23 

10 '2    23  A 

34,700 

19% 

Aug 

30%    Aug 

U  S  Lt  &  Ht  Corp  com.r.  10 

2% 

2%       2% 

4,800 

I  hi 

Jan 

3       June 

U  88teamahlp 10 

1  ! 

2%       4% 

148,300 

2 

Mar 

5H      >at 

Uzold   Tire   .      .        5 

2} 

2    •       2% 

1 ,000 

2  ls 

Sept 

'.'       ;         SCPt 

Vanadium  Steel  of  Am  r(t) 

39  k 

38%     40 

7,800 

37% 

Aug 

49%     Aim 

V  Vivadou,  Inc.r..(no  par) 

27', 

27%     29  A 

29.200 

27  '  , 

Sepi 

33        Sept 

Warren    Broa.r 100 

751 

71         751 

1,800 

42  A 

May 

86        July 

•-.', 

5% 

21.900 

3% 

May 

6M    July 

Stocks. 


Pur 


Wei  er  &  Hellb  com.r. .(t) 
Willys  Corp  com.r.  (no  par) 

1st  preferred. r 100 

Rights — 
Imp  Tob  of  G  B  &  Ire.r... 
U  S  Industrial  Alcohol 

Former  Standard  Ol! 
Subsidiaries 

Anglo  Amer  Oil.r £1 

Illinois  Pipe  I.lne.r 100 

Indiana  Pipe  Line.r 50 

Ohio    Oil.r .25 

Prairie  Oil  A  Gas.r 100 

le  Pipe  Line.    

South  Penn  Oil.r 100 

Standard  Oil  (Ind).r..l00 

Standard  Oil  of  N  J. r__  100 

Standard  OH  of  N  Y.rlOP 

Other  Oil  Stocks. 

Ajax  Oil.r 10 

Ailed  Oll-r 1 

Alto  Gasoline  &  Oil.r 5 

Amalgamated  Royalty. r.l 

Arltex  Oil.r 1 

Atl  Lobos  Oil  com.r (t) 

Preferred  _r 50 

Barnett  OH  A  Gas.r 1 

I'.,.,. ne  Oil.r 5 

Boston-Mex  Petrol 1 

Boaton-Wyomlng  Oil.r. .1 
Brazos  Oil  Corp  r  (no  par) 

Can-Amer  O  A  G.r 1 

Circle  Oil.r 5 

Commonwealth  Petrul.r(t) 

Continental   Refg 10 

Coaden  A  Co.  eom.r 5 

Elk  Basin  Petrol. r 5 

Ertel  Oil.r 5 

Esmeralda  Oil  &  Gas.r 1 

Federal  Oil  Corp.r 5 

Glenrock  OH  Corp.r 10 

Great  Western  Petrol. r.. I 
Guffey-Gillespie  Oil.r.  (t) 
Gulfport  Oil  A  Ref.r-_10c 

Home  Oil*  Refg  .r 10 

Home  Petrol  of  Denver.  10c 

Hudson  Oil  com  .  r ' 

Indiahoma  Ref  Co.r 5 

Internat   Petroleum. r..£l 

Invincible  Oil.r. 50 

Island  oil  *  Tranap.r..l0 
Lance  Creek  Royalties. r.l 

Little  Sioux  Oil.r 1 

Livingston  Oil  Corp.r 1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum  25 

Mexlcan-Panuco  OH 10 

Middle  States  Oil  Corp.r. 1 

New  stock. r 10 

Midwest  Reflnlng.r 50 

Midwest-Texas  Oil.r 1 

Morton  Pet  of  Me.r 1 

National  Oil.r 10 

North  American  Oil.r 5 

Ohio-Ranger  Oil.r. 1 

Okmulgee  Prod  &  Refg... 5 

Omar  Oil  A  Gas  new 

Orient  Oil  &  Gas.r 1 

Osage  Nation  OH  Synd.r.l 

Pennok  Oil.r 10 

Philllpa  Petrol  com.r  __(t) 
Plttsb-Texaa  O  A  G.r. ..5 

Producers  &  Ref.r 10 

Queen  Oil  r 1 

Ranger  Gulf.r 5 

Ranger  Oil.r 1 

Red  Rock  Oil  A  Gas.r.  100 

Rickard  Texas  Co.r 5 

Ryan   Petroleum. r 1 

Salt  Crk  Producers. r 26 

Sapulpa  Refining. r 5 

Seaboard  Oil  A  Gas.r 5 

Sequoyah  Oil  A  Ref 1 

Slmms  Petroleum  r(no  par) 
/Sinclair  Cons  Oil.r  ..  _(t) 
Sinclair  Gulf  Corp.r...  (t) 
Southern  Oil  &   Trans..  10 

Southwest    Oil.r 1 

Spencer  Petrol  Corp 10 

Stanton  Oil.r 1 

Star  Tex  Pet.r 10 

Texana  OH  A  Ref.r 1 

Texas  Nat  Petrol  _  r 1 

Texas- Ranger  Prod  A  R..1 

Texas  Steer  Oil.r 1 

Tex-Ken  Oil  Corp.r 5 

Texon  Oil  &  Land.r 1 

Trinity  Oil  Corp.r 1 

Tropical   Oil.r 25 

Union  Oil  of  Del . r.  (no  par) 

United  Tex  Petrol. r 1 

Vacuum  Oil  A  Gas 1 

ValverdeOil  Prop.r (t) 

Victoria  Oil.r ..10 

Vulcan  Oil.r 5 

West  States  O  &  Land .  r . .  1 
White  Eagle  Oil  A  Ref  r(t) 
Woodburn  Oil  Corp.r.wi(t) 

Mining  Stocks — 
Alaska-Brit  Col  Metals.-! 

Alaska  Mlnea  Corp 1 

Amer  Hond  Mtn  Corp  w  1.1 

America  Mines. r 1 

Arizona   Silver. r 1 

Atlanta  Mines 1 

Belcher-Divide. r 10c 

Belcher  Extenslon-r 10c 

Blc  Ledge  Copper  Co 6 

Booth   r 1 

I  in  A  Montana  Dev__5 

Caledonia   Mining 1 

Calumet  A  Jerome  Cop. r.l 
uper  Co  Ltd..  6 

'■■ndalarla   Silver. r 1 

Carrie  Silver. r 10c 

Roy ...1 

Consul    Vriz  Smelt 5 

Col      I  I   -"'  1  ines__    .5 

Cresson  Cod  '  (old  M  A  M  .1 

Divide  Extension. r 1 

El  Salvador  silver  Min...l 
Eureka  Croesus  Mln  Co  r  1 

Forty  nine  Mlning.r I 

Gadsden  _r._ 5 

Golden  Gate  F.xplor'n.r  .5 

Goldfield  Cons. I'd 10 

Goldfield  Develop't.r-.lOc 

1. dd  Florence. r 1 

Goldfield  Merger. r 1 

Gold  Zone  Olvlde.r 1 

id  Pacific  Copper. . .    1 


Friday 
Last 
Sale. 

Price 


10% 
100 


22t; 


.T2S5 

7l6~~ 

678 
406 

11 

1  :,  16 

7 

1% 
I  ' 
86 


3-16 

8 

3% 
74c 


1 

5% 
51 

I'.', 
1 1  \ 

8% 

8% 
5-16 

2 


2  1 
Mllr 
20 
36c 

1> 
10 

35% 
35 

7% 
% 

1 

2', 
23  % 

2% 
18 


174 

5 
3 

3% 

7 


14 

62% 
15% 

8% 

9c 
34 
7-16 


8% 

4  5 

55% 
7% 


32  \ 


Week's  Range 

of  Prices. 
Low.      High. 


21 A    23% 
10%     46 
98%  100 


7 
31 


7% 
32 


22  22% 

182  1S2 

100  100 

365  367 

730  730 

1285  285 

325  329 

710  715 

668  678 

302  407 


60 

6 

25c 

17% 
1% 

II    16 

H 
2  hi 

hi 
4 
15  16 

\h 

20 
38% 
11-16 
Vi 

8% 

9 

25" " 
10% 


1% 
1% 


43c 
30c 

9-16 


77c 
42c 

% 
1% 

1 


6% 

-' 

1 

1  :, 

IH 

1% 

4 

2% 
19c 
1  le 


69c 
SSc 


10% 
1% 

6 
1 
% 
73 
130 
% 
754 
■(  ', 
680 
29 
% 
5% 
50% 

6 
11H 
8>% 

7% 
v< 

2% 
*% 
15c 

21 
27c 
T>i; 
30c 

7Z 

"■. 

29  H 

34  hi 

6% 

% 
1 


21' 
2J 

17 
21/ 
27 
164''.  175 


11 

1  I 
6', 
1', 
1% 

SS 

110 

3-16 

S'. 

I' 

75c 
30 

1 

5% 
54 

6 '  ■'. 
12% 

S". 

8% 

•■ 
3 

16e 

22 

32c 

20% 

38c 

V4 

10 
36'^ 

v.:,-.. 

7H 
% 

1 

2% 
23  % 

2U 
IS 

30 


5% 
% 
17« 
5% 
5 

■4 
14 '2 
60 
15 
8 
9c 
31', 
7-16 


:*. 

:: ' .. 

7 
% 

2 

7 

5 

% 
la 
63 
15  A 

8% 

9c 
34 
% 


55c 

7 

4% 
52% 

7 

6  7 

7-16     ! 
31%     32' 


00e 
9% 
l;. 

55% 
7% 


62 
61  V« 
6% 
26c 
IS 
*1% 
14% 
11   16 

3-16     % 

1  %      2  A 


:,- 
57 

6 
23c 
17 

l.% 
14 
% 


3  V,        I  ! 
15-16  1 

1  ' ,        1  % 

19  U     22'. 

38%     39 

9-16     % 

% 

8% 

1  %       1 


Sales 

for 

Week. 

Shares 


Range   since    Jan.    1. 


9 

1% 
24 
10 


11 
2% 
26 
10% 


7-16      A 

1%  1 

1  1% 

%  % 

3c  4c 

:•(!,■  lie 

27c  30c 


7c 

8c 

73c 

78c 

41c 

43c 

', 

1 

1  l  ■ 

1 

15  16  1 

11 

15 

6 

•  7'    . 

1  16 

1  3  16 

6  :, 

61 

2', 

2% 

1  13-16 

1  ' 

1  1-16  1 

1 

1  3  16 

3   i 

4 

2', 

-'', 

17c 

19c 

13c 

15c 

53 

00 

4c 

1  !    c 

52c 

70c 

80c 

90c 

1,200 

6,200 
1,200 

1,044 

200 


2,200 
20 
10 
20 
10 
10 
20 
34 
130 
151 

6.400 
>70,000 

7,500 

31,100 

13,500 

16.000 

300 

8,700 
11,300 

2,500 
67,000 

1,100 
46,800 

2. si  II I 

.-,.:',()() 

1.800 

34, -160 

400 

22.0i.O 

10. .500 

s,000 

16.600 

7.000 

5,625 

14,900 

8,450 

43,100 

15,400 

2,300 

21.500 

17,600 

22.700 

12,000 

400 

72.500 

o,200 

6,500 

2,201 

6, 0O( 

41- 

4,200 

2,100 

5.  son 

800 

24,500 

7,000 

1,500 

3,800 

400 

14,700 

2,900 

10,000 

9,700 

2,401! 

2,000 

2,800 

2,900 

400 

6. SOU 

7,700 

22,900 

2,200 

3,800 

10,300 

3,700 

29,000 

26,700 

3,000 

31,100 

13.100 

26.400 

330 

9,300 

5.300 

2.900 

2.000 

8,300 

12,600 

8,700 

5,000 

21,000 

66,400 

11,300 

1,900 

8,600 

3,700 

4.900 

9,400 

5,600 

33,400 
8,700 
1,475 

12,200 

3,200 

12. 00(1 

6,400 

9,000 

14.700 

6,000 

24,900 

10,300 

8,400 

1,800 

34.750 

1.000 

10.050 

1.SO0 

500 

6,500 

39,  1  10 

31.700 

10.700 

6.700 

1.700 

10. sno 

20,120 

13,200 

8,000 

1,700 

85,000 

39.900 


Low. 


!.">';  June 

1.0  -  s    Sept 
98% 


23 


Sept 
Aug 


16% 
164 

99 
315 
630 
263 
292 
710 
668 
310 

10 

"4 

6 

1 
'  1 
73 
130 
% 

3 

3  ., 
isc 
26 
% 

4H 
37 

5% 

6% 

6 

6% 
'4 

2 
.  3% 
15c 
18 
20c 
10 
30C 
55c 

5% 
l«M 
30% 

6H 


1% 
20 

1% 
10W 

1% 

27 
124 
% 

1 

2    . 

5% 
% 

1  u 

5% 

1  4 
% 
11% 
58 

8% 

7 

8C 
14 

7-16 
55c 

0 

2% 
38 

7 

6 
7-16 
28% 
44% 
22 
2% 
22c 
13% 
% 
13% 
lie 
3-16 

1% 


1% 
15 

38% 
50c 
3-16 

6 

1% 

9 

20H 
10 


Jan 
Jan 
Mar 
Jan 
Jan 

Vpr 
Sepi 
Apr 

Jan 

Aug 
July 
Sepi 

Aug 

Sepi 

Sep! 

Sent 

Aug 

Mar 

Sept 

Jan 

Aug 

Aug 

June 

Mar 

Sept 

Jan 

Jan 

June 

Sept 

J'. 1 

Mar 

Sept 

Aug 

Sept 

Pel 

Ant 

Feb 

June 

Jai 

A  U£ 

la. 

Sept 

Aug 

June 

All!? 

Sept 
May 
Mav 
Sept 

Jan 
Sept 
Mar 

\ug 
Sept 
Sepi 

Feb 
Sepi 

A  pr 
Sept 

Feb 

Aug 

Feb 
Aue 

Auft 

Apr 
Sent 
Sept 
Mar 

Apr 
Mar 

Jan 
Sept 
A  U? 
A112 
Mai 

Jar 

Apr 
July 
July 
Mar 
Sept 

Ian 
Sept 
Sept 
Sept 
July 
June 

Aug 
July 

Sent 
June 
July 
June 
Sept 
Sepi 
Sept 

Atl'7 

Aug 


High. 


31c     May 

5-16    An- 

1       May 

1  i  May 

%   July 

3e  .lone 

30c    Sepi 

22c    Aug 

W    Mar 

6c      Sept 

42c       Feb 

27c      Jan 

hi     A"'-: 

I  5-16  Jan 
52c       Jan 

II  Aug 
5c  Feb 
1  Feb 
1   1     1  eh 

1%     Soul 

1  %  Sepi 

1    ,  Mar 

1  Aug 

1  June 

3  Feb 

2\  Sepi 

lie  July 

lie  July 

35  Mar 

3%c  \ug 

3.",e  Aug 

Ml.'  Sepi 


26  July 

46  Sept 

100  Sept 

7%  Sept 

36  Sept 


26J  May 
197  May 
107 
404 
800 
317 
350 
S20 
798 
430 


11% 

1 

' 

2% 

2% 
88 
140 
6-16 
16  % 

4% 
83c 
32% 

1% 

5% 
63 
•16'<i 
12  Vi 
11% 
11 
1  1-16 

4 

»H 
18c 
25% 
50c 
40  M 
40c 

5'i- 
lO', 
36% 
39 

Ohi 

2% 

1 

4% 
35 

4%, 
18% 

3% 
37 
196 

1% 

5% 

7 

9% 

2% 

3% 

7% 

7 

2% 
17% 
63 
16 

9% 
30c 
36 

2% 
70c 
24  A 

7% 
65  A 

9% 

8% 

% 

34% 

64% 

64% 

7 
85C 
IS 'f 
*2% 
14% 

IV. 

1% 

6 

1% 

6% 

1 

1% 
22  '  2 
41 

% 
5-16 
10% 

6 

13% 
10^ 
27 
10% 


Apr 
Apr 

May 
May 
May- 
Apr 
July 
July 

Aug 

Sept 
Sept 

Apr 

Sept 
Sept 
Sept 
Jan 
May 
Aug 
Sept 
July 
May 
Sept 
June 
June 
Sept 
May 
July 
Aug 
Apr 
>pr 
Sept 
July 
June 
May 
Aug 

Apr 

Sept 
Sept 
July 
Mar 
May 
Aug 
July 
May 
Mar 
Sept 
Aug 
Aug- 
May 
May 
Apr 
Apr 
Aug 
May 
May 
sept 
July 
May 

Apr 
Sept 
Sept 
June 

inn 
June 
May 

Aug 
June 
May 
July 
Mav 
July 
May 
July 
July 
May 
May 
June 
Sept 
May 
Sept 
June 
May 
June 
May 

Aug 
May. 

Aug 
Sept 
Sept 

Aug 

Aug 
Sept 

Apr 

Aug 
May 
Sept 
Aug 


2      June 

15-16  June 

1%  June 

I  9-16  Feb 

1%  May 

6H<   Mar 

84c    July 

44c    July 

15-16    Jan 

360       Apr 

93c     July 

45c      Sept 

Jan 

2%     Feb 

2  3-16  June 

15        Aug 

15 %c   Mar 

1  0  16  Jan 

v  ;,   June 

5  .  Jan 
3%  July 
5%  May 

May 
1  15-16  Sept 

6  A  Feb 
ihi   May 

24c       Jan 


24c 

7."> 

8c 
1% 

1 


Jan 
Mar 
Mar 

Apr 
July 
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Mining — (Concl.)      Par. 


Cre.it  Bend. I .1 

Hamilton  M  >.t  S 1 

Hasbrouck  Dlvide.r 1 

HeeU  Mining ..25c 

Jim    Butler. r 1 

Jumbo   Extension 1 

Kewanus.r 1 

Knox    Divide. r 10c 

La  ElQSB  Mmos  Ltd 5 

Louisiana  Cons'd 1 

Mac N'amara  Crescent,  r  .1 
MaeNamara  Mining. .r_.l 

Magma  Cblel.r 1 

Marsh   Mining. r l 

McKlnley-Darragn-Sav  _.i 

Mother  Lode  new.r l 

Nat  Tin  Corp.r 50c 

Nevada  Opfclr  Miu.r_.loc 

Nlplssiug   Mines 5 

Nixon  Nevada 1 

Onondago  Mines  Corp.r. 1 

Ray  Hercules  Mln.r 5 

Red  Warri  r 1 

Rex  Consolidated  Mln 1 

Roper-Group  M  Co 1 

Seven  Metals  Min.r 1 

Sliver  Dollar  M.r 1 

Silver  King  of  Arizona 1 

Silver  King  Divide. r 1 

South  Am  Gold  &  Plat  r  10 

Standard  Silver-Lead 1 

Stewart 1 

Success 1 

Sutherland  Divider 1 

Tonopah  Belmont  Dev.r.l 

Tonopah  Divide. r 1 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tuolumne  Copper 1 

Dnlted  Eastern 1 

O  8  Continental  Mines. r  1 

Victory  Divide. r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated. .5 

West  Tree  Mlnee.r 1 

White  Caps  Mining. ..10c 

Wilbert  Mining ..1 

Wilson  Silver  Mines. t 1 

Yankee  John 1 

Yukon  Gold 5 

Bonds — 

Allied  Pack  conv  deb  6s  '29 
Am  T  &  T  6%  notesr_1924 
Anaconda  Cop  Min  6s  r  '29 
Beth  Steel  ser  7s.r...l922 

Serial    7s. r 1923 

Canada(Dom  ol)  oHs.r  '21 

5Hs.r 1929 

C  C  C  &  St  Louis  6s..  1929 
Gen  Elec  6%  notes...  1919 

lnterboro  R  T  7s 1921 

Russian  Govt  6  iis.r.  _  1919 

5Hs.r 1921 

Southern  Ry  6%  notesl921 
Swedish  Govt  6s  J'ne  15  '39 
Swift  &  Co  6%  notes. r. '21 
Swltzerl'd.  Govt  of.  5,l_s'29 


Friday 

Last 
Sale. 
Price. 


Week's  Range 
Of  Prices. 

Lac.      High. 


1 
13c 


20c 


7-10 
37c 
62c 

9-16 


.'7c 
11>S 


3M 


16c 
9-16 
5-16 
X 

10c 

5-10 


vlC 

12c 

3 

6H 
>  11-16 
3  1-16 


H 

12c 

25c 

9c 


2  He 
IX 

13c 
5   , 
300 

10c 


Sales 

for 

Week. 

Shares. 


4VS0  4'  .<■ 
17c       21c 


28o 

51c 
X 

Lie 
65c 


7-10 
S8c 
65c 
- 
15c 


534  7     4 

28c 

11'. 
24c 
3X 


27C 

10J. 

22c 

3 

2H 
X 
lie 

9-16 

'■      5-16 

'4  X 

13-16    :v 

12c       10c 


Range   since   Jan.    1. 


Low. 


16c 


'4 

21c 
5c 

7c 


10 

5-16 
21c 
5c 
12c 


15-16 
5H      6H 


2> 
IX 


-■, 
3H 
Hi 


I    i 

9c 
27c 
95c 
11-16 
INC 
17c 

7c 

X 

45c 
IK 


90  X 

99', 


102 
99  I , 
97 ' . 
95 

*82" 

37 


98 

"93  j< 


4  7-16  4  Mi 

9c       lie 

35c       27c 

94c       90c 

1M    1  11-16 

17c       18c 

l".c      17c 

O'.c     8c 

5s         X 

39c       45c 

1 !  _      1 X 


89 
99 :< . 

98  ! . 
102  X 
102 

99  X 
97  !  . 
95 

100  X 

81 

3474 

37 

96  X 

97X 
100  X 

93  >i 


90 -'s 

99  ', 

98J  . 

102  X 

102 
100 

'■'7  ;4 

96  X 
100', 

83  U 

-13'.. 

41  W 

97 

98 

100  x 
94 


1.000 

19,600 

10,100 

3,545 

12,850 

3,000 

4,000 

33,500 

1.000 

5,800 

43,000 

38,700 

14,700 
1,500 
3,890 

30.100 
4,800 
4,300 

12.000 
3,300 
1,200 
2,000 
9.000 

58,700 

11.200 
2,300 

13,000 

14,000 
0,500 
1,800 
4,000 
4,000 

52,300 
1 .600 

16,550 

S.250 

920 

700 

2,575 

10,100 
6,300 
6,000 

24,900 
2,000 

16,900 

24,400 

2,400 

0,100 

400 


256,000 

264.000 
11.000 
12,000 
11,000 
41,000 
45,000 
45,000 
1 ,000 
30,000 

265,000 

60,000 

57,000 

70,000 

5,000 

167,000 


3  '.0  Aug 
410  Jan 
llo  June 
4  1-16  Jan 
25c      Sept 

9c     Sept 

2J-.0  July 

15c    June 


15c 

1-16 
240 
34c 
22c 
Sc 
45c 


Apr 

Apr 

June 

Mar 

Feb 
Feb 

Jan 

3  ;,tM:ir 
X   Mar 


15c 

*X 
170 

3 

IX 


Apr 
Jan 
Apt 
Jan 
Jan 
June 
June 
Aug 
Aug 
Sept 
13-32  Feb 
12c     Sept 


9c 
X 

X 


W 
X 
14c 
4  c 
7c 


Sept 
Jan 

Mar 
Jan 

Sept 


2  9-16  Jan 
6  Aug 
IX  Jan 
2  ■'  s  Jan 
13-16  Jan 
3  3-16  Jan 
6c 


High. 


6c       Jan 

4Ji     Aug 

47c       Apr 

6X  June 

44c       Eeb 

16C      Mar 

8c       Jan 

37c     July 

X  May 

X     Apr 

49c     July 

IX     May 

X  May 

15c.     Sept 

08c      Aug 

5 He  Sept 

7   1   Sept 

50c     May 

15      May 

48o       Jan 

7>X  May 

3%   July 

'_   May 

23c      July 

IX     AUg 

%    July 

IX  June 

\H  May 

37c     Mar 

14H  June 

K.  May 

34c     May 


7c 
47c 
4 
•12 


24c 
71c 

1 
17c 
100 

5c 
X 
35c 

IX 


89 
9.8:4 
97  X 

101 

100  X 
99  X 
96% 
94  X 

100 
81 
■MX 
37 
96 
97  X 
99  X 
93  X 


Jan 
Aug 
Apr 
Mar 
Sept 
Jan 
Jan 
Aug 
Sept 
Sept 


Sept 
Jan 
Feb 
Jan 
Jan 
July 
Aug 
Aug 
Mar 
Sept 
Sept 
Sept 
Aug 
Aug 
Feb 
Sept 


Jan 

Apr 

May 

Aug 

SX  May 

4's  May 

7s     Jan 

5X    Mar 

19c  May 

53c     June 

96c      Sept 

3       May 

?s  June 

35c      Apr 

13!.c  Aug 

1  X  June 

45c      Sept 

2X    Aug 


New  York  City  Realty  and  Surety  Companies. 


94 

100^ 

100 

102  X 

102  5. 
100 

97  X 

98 
100?4' 

92  X 

72 

65 

99% 
100  X 
]0054 

96  X 


Sept 
May 
May 
May 
May 
Sept 
July 
Aug 
May 
Feb 
Feb 
Feb 
Mar 
June 
May 
July 


•Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted.  10  When  Issued,  x  Ex-dl vldend .  y  Ex-rights.  2  Ex-stock  dividend. 
X  Dollars  per  1.000  lire.  flat. 


CURRENT     NOTICES 


— The  Metropolitan  Trust  Company  has  been  appointed  registrar  of  the 
Henderson  Tire  and  Rubber  Corporation,  S100  preferred,  and  100,000 
shares  of  common  stock  voting  trust  certificates  of  no  par  value. 

— E.  Bunge  &  Co.,  44  Broad  St.,  N.  Y.,  dealers  in  investment  securities, 
have  issued  a  circular  regarding  the  Houston  Oil  Co.  of  Texas. 

— Columbia  Trust  Company  has  been  appointed  Registrar  of  the  au- 
thorized issue  of  650,000  shares,  without  par  value,  of  Loft,  Inc. 

— The  Equitable  Trust  Co.  of  New  York  has  been  appointed  Registrar 
of  the  American  Vitrified  Products  Co. 

— Morton  Lachenbruch  &  Co.  have  prepared  for  distribution  a  review  on 
the  American  Safety  Razor  Corp. 

New  York  City  Banks  and  Trust  Companies. 

All  prices  now  dollars  per  share. 


Banks— .V  Y 

Bid 

Ask    1        Banks 

Bid 

Ask    |    Trust  Co's 

Bid 

Ask 

America* 

590 

610    ttlrving   (trust 

New  York 

Amer  Exch 

270 

280    1     certificates) 

345 

355    ^Bankers  Trust 

450 

460 

Atlantic 

185 

Liberty 

600 

625    I  Central  Union 

455 

465 

Battery  Park. 

215 

225     Lincoln. 

270 

2*0     Columbia 

355 

365 

Bowery* 

425 

Manhattan  *. 

220 

230 

Commercial.. 

140 

145 

Broadway  Cen 

140 

150     jMech  &  Met. 

410 

420 

Empire 

295 

305 

Bronx  Boro*. 

|105 

125    ['Merchants 

230 

240 

Equitable  Tr. 

435 

445 

Bronx  Nat 

150 

160    .[Metropolitan* 

195 

Farm  L  &  Tr. 

445 

452 

Bryant  Park* 

145 

155    liMutual* 

425 

Fidelity 

220 

230 

Butch  A  Drov 

27 

'New   Neth*.. 

200 

210 

Fulton 

245 

252 

Cent  Merc 

160 

170    INew  York  Co 

135 

145 

Guaranty  Tr. 

402 

412 

Chase 

520     New  York... 

450 

470 

Hudson 

135 

145 

Chat  &  Phen. 

300 

310     Pacific  * 

135 

Irving  Trust. 

(See 

Irving 

Chelsea  Exch* 

120 

135    iPark 

740 

7~5"b" 

I  Nat 

Bank 

Chemical 

570 

580     Prod  Excb*.. 

400 

Law  Tit  &  Tr 

125 

135 

Citizens 

250 

265    1  Public. 

290 

300    [Lincoln  Trust 

175 

185 

City 

435 

445    : Seaboard 

590 

610     Mercantile  Tr 

235 

Coal  &  Iron.. 

240 

250    :  Second 

400 

425     Metropolitan. 

345 

350 

Colonial* 

350 

State*. 

150 

160    |M  itual(West- 

Columbia* 

195 

205     23d  Ward*... 

115 

130 

Chester) 

105 

125 

Commerce 

240 

247    ilUnion  Exch.. 

1S8 

194 

N   Y    Life  Ins 

Comm'l   Ex*. 

395 

410    [United  States* 

(170 

&    Trust... 

785 

800 

Common- 

Wash H'ts*.. 

275 

N  Y  Trust... 

620 

630 

wealth* 

210 

220    j  Westch  Ave*. 

170 

Scandinavian 

400 

Continental  *. 

115 

125    j 

Yorkvllle*... 

300 

350 

Title  Gu  &  Tr 

395 

405 

Corn  Exch*.. 

415 

420    ! 

U  S  Mtg  &  Tr 

430 

440 

Cosmop'tan*. 

95 

100    j 

Brooklyn 

United   States 

885 

910 

Cuba  (Bkof). 

177 

182     Coney  Island* 

140 

155 

Westchester.. 

130 

140 

East  River... 

150 

!|Flrst. 

200 

215 

Europe 

110 

130    ;  Greenpoint... 

150 

165 

Brooklyn 

Fifth  Avenue* 

1875 

925     Hillside* 

110 

120 

Brooklyn    Tr. 

500 

Fifth 

200 

220     Homestead*.. 

70 

80 

Franklin 

230 

240 

First  

tlO  '5 

.  _  _  Mechanic*'*.. 

80 

85 

Hamilton 

260 

270 

Garfield 

200 

210    .  Montauk  *... 

85 

95    |] Kings  Countv 

650 

700 

Gotham 

190 

200      Nassau. 

205 

215     Manufacturers 

180 

Greenwich  *.. 

380 

National  City 

115 

130     (People's 

285 

300 

Hanover 

795 

810      North  Side*.. 

195 

205    j  Queens  Co 

75 

85 

Harrlman.. 

365 

3*0     People's 

137 

147     | 

Imp  A  Trad.. 

58? 

600 

All  prices  now  dollars  per  share. 

Bid 

Ask  11 

Bid 

Ask 

Bid 

Ask 

Alliance  R'lty 

60 

70     Lawyers  Mtge 

128 

132 

Realty    Assoc 

Amer  Surety. 

74 

79      Mtge    Bond.. 

94 

99 

(Brooklyn). 

112 

120 

Bond  &  M  G. 

248 

255      Nat    Surety.. 

245 

255 

U  S  Casualty. 

185 

200 

City  Investing 

37 

42 

N    Y   Title   A 

U  S  Title  Guar 

60 

70 

Preferred.. 

SO 

S6 

Mortgage.. 

125 

135 

West  &  Bronx 
Title  A  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "1. 


Standard  Oil  Stocks     Per  Shar 
Par]  Bid 
Anglo-American  OH  new.  £1     2212 


•  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week,  t  Includes  one-half  share  Irving  Trust  Co.  1  New  stock. 
VEx-rlghts 


Atlantic  Refining 100  1410 

Rights *36 

Pref.  new 109 

Borne-Scrymser  Co 100   470 

Buckeye  Pipe  Line  Co...  50  *98 
Cbesebrough  Mfg  new. ..100    310 

Continental  Oil 100    575 

Crescent  Pipe  Line  Co...  50    *36 

Cumberland  Pipe  Line 100    170 

Eureka  Pipe  Line  Co 100    164 

Galena-Signal  OH  com. ..100      93 

Preferred  old 100    108 

Preferred  new 103 

Illinois  Pipe  Line ..100    175 

Indiana  Pipe  Line  Co 60    *98 

International  Petroleum.  £1    *35 
National  Transit  Co. ..12.60    *27l2 
New  Ybrk  Transit  Co...  100    180 
Northern  Pipe  Line  Co.   100    106 

Ohio  Oil  Co. 25*365 

Penn-Mex  Fuel  Co 25    *77 

Prairie  Oil  4  Gas.. 100^715 

Prairie  Pipe  Line 100*280 

Solar  Refining... 100    355 

Southern  Pipe  Line  Co..  100    164 

South  Penn  Oil 100   320 

Southwest  Pa  Pipe  Lines.  100  100 
Standard  Oil  (California)  .100  290 
Standard  Oil  (Indiana). .100  715 
Standard  Oil  (Kansas)... 100  565 
Standard  Oil  (Kentucky)  100  455 
Standard  Oil  (Nebraska). 100  520 
Standard  OH  of  New  Jer.  100   677 

Preferred  wi 100    112 

Standard  OH  of  New  Y'k.100   403 

Standard  Oil  (Ohio) 100   515 

Swan  A  Finch.. 100      95 

Onion  Tank  Car   Co 100    130 

Vacuum  Oil. 100   437 

Washington  OH. 10    *40 

Ordnance  Stocks — Per  Snare 

Aetna  Explosives  pre! 100     03 

American  A  British  Mfg.  100        6 

Preferred 100      70 

Atlas  Powder  common 100    140 

Preferred... 100     90 

Babcock  A  Wilcox 100*121 

Bliss  (E  W)  Co  common.  50*330 

Preferred 60*  60 

Canada  Fdys  A  Forglngs.100  190 
Carbon  Steel  common...  100    H4 

1st  preferred 100    100 

2d  preferred... ..100     6S 

Colt's  Patent  Fire  Arms 

Mfg...        25    *50 

duPont  (E  I)  de  Nemours 

A  Co  common 100   313 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100     20 

Preferred. 100     68 

Hercules  Powder  com 100    210 

Preferred 100    106 

NUes-Bement-Pond  com.  100    117 

Preferred 100     95 

Phelps-Dodge  Corp 100   260 

Scovlll  Manufacturing. ..100   395 

Thomas  Iron 60    *28 

Winchester  Co  com 100    400 

1st  preferred... 100     93 

2nd  preferred 61 

Woodward   Iron 100     55 

Preferred 


Public  Utilities 
Amer  Gas  A  Elec  com 50 

Preferred 60 

Amer  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  com  100 

Preferred..- 100 

Carolina  PowALlght  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred ..100 

Com'w'th  Pow  Ry  A  Lt..l00 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
M  lsslsslppl  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951. ..JAJ 
Northern  Ohio  EleoCorp.(t) 

Preferred. ...100 

North'n  States  Pow  com.  100 

Preferred .100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  A  Eleclst  prel  100 
Puget  8d  Tr  L  A  P  com. .  100 

Preferred 100 

Republic  Ry  A  Lighl 100 

Preferred 100 

South  Calif  Edison  00m..  100 

Preferred 100 

Standard  Gas  A  El  (Del).   50 

Preferred 60 

Tennessee  Ry  L  A  P  com.100 

Preferred 100 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred 100 

Oolted  Lt  A  Ryscom 100 

Is:   preferred . 100 

Western  Power  common   100 

Preferred         100 


Ask 

23 
1425 

40 
111 
490 
100 
325 
600 

38 
180 
16.8 

97 
115 
107 
ISO 
100. 

35'2 

28'2 
185 
110 
370 

79 
725 
285 
365 
168 
330 
103 
295 
725 
585 
465 
540 
682 
112l2 
408 
525 
100 
133 
442 

45 

67 
12 

143" 

92 
122 
370 

75 
203 
118 

78 

65 

318 

92 

89 

25 

73 
220 
110 
120 
100 
280 
410 

33 
450 

98 

66 

60 


*118 

*40 

217 

94 

56 

73 

~23~ 
37 

468 
7ri 
20 
96 
21 
45 

d92 

9 

45 

83 

11 


■d20 
62 
65 
90 

~70 

88 


10 

45 

89 

101 

•30 

•40 

4 

10 

'li 

~41 
69 
24 
76 


121 

42 
220 

96 

60 

70 

10 

27i 

40 
472 

78 

24 
101 

23 

50 

95 

12 

50 

S4i 

1212 

51 

78l2 

24 

64 

67 

92 

53 

74 

90 

12l2 

53 

12 

50 

91 
102 

31 

42 
6 

15 
3 

22 
5 

43 

72 

26 

7712 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  4Hs 

Buff  Roch  A  Pittsburgh  4 Hi 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4Xb 

Caro  Cllnchfleld  A  Ohio  5b. 

Central  of  Georgia  4 Ha 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4Hs 

Equipment  5s 

ChicagoA  Eastern  111  5XS- 

Chlc  Ind  A  Loulsv  4Xb 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Hs -. 

Chicago  R  I  A  Pao  4H8-  — . 

Equipment  5s 

Colorado  A  Southern  5s... 
Erie  5s 

Equipment  4Hs 

Hocking  Valley  4»2S 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  A  Michigan  4 Vis.. 
Louisville  A  Nashville  58-.- 
Michlgan  Central  5a 

Equipment  6s 

Minn  St  P  A  8  8  M  4^8 

Missouri  Kansas  A  Texae  6s. 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  6S-. 

Equlpment  4Hs 

N  Y  Central  RR  4ljs 

N  Y  Ontario  A  West  4Xs~- 

Norfolk  A  Western  4^8 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s.. 
St  Louis  A  San  Francisco  6s. 
Seaboard  Air  Line  5s 

Equipment  iXs 

Southern  Paclflo  Co  4Hs 

Southern  Railway  4Hs 

Equipment  5s 

Toledo  A  Ohio  Central  4s 


Basis 

5  80 
5.75 
5.75 
5. 
5.95 

6  50 
6.50 
5.90 
5.90 
7.00 
7.00 
7.00 
6  25 
5.80 

5  55 

6  40 
6.40 
6.50 
6.50 
6.50 
6  00 
6.00 
5  65 
5.65I 
6.40 

5  65 
5.S5 
5.85! 
5.75 
7.00, 
6.90, 

6  25 


6.25 

5.87 
6  87 
5.95 
6.35 
5.60; 
5.55 
6.55! 
7.00; 
7.00I 
6  50 
6  50 
5.70 
5.9£j 
5.95 
6.50 


Tobacco  Stocks — Per   Sha'e. 


Par 
Amerloan  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobao  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes. .100 

Preferred 100 

Reynolds  (R  J)  Tobacco.lOO 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


Short  Term  Notes — Per 

Am  Cot  Oil  6s  1924.. M&S  2 
Amer  Tel  A  Tel  6s  1924.  h AA 
Canadian  Pac  6s  1924.MAS  2 
Del  A  Hudson  5s  1920.. FAA 
Fed  Sugar  Rfg  6s  1920.. JAJ 
General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919  JAD 
Great  North  6b  1920... MAS 
K  C  Term  Ry  4^8  1921 -JAJ 

5s  Nov  16  1923.. MAN  15 
LlKgettAMyersTobes^UAD 
N  Y  Cent  6s  1920.. MAS  16 
Penn  Co  4«s  1921. .JAD  16 
Pub  Ser  Corp  NJ  7s  *22.MA8 
Sloss-Shef  S  A  I  6s  '29.F&S 
Southern  Ry  6s  1922.. .  MAS 
8wlftACo6sl921...  FAA  16 
Utah  Sec  Corp  6s  '22  .MAS  16 


5.50 
6  40 
5  40 
5.40 
5  60 

5  75 

6  00 
5.50 
5.50 
6.00 
6.00 
6.25 

5  75 

6  35 
6.25 
5  75 

5  75 
6.00 

6  00 
6.00 
6.50 
5.50 
6.35 
5  35 
5.75 
6.30 
6.65 
5.65 
5.35 
6.00 
6.00 
6.70 
6.70 
6.60 
5.60 
5.75 
5.75 

5  25 
6.20 
5.20 
6.00 

6  00 
6.00 
6.00 
5.35 
6.65 
5.65 
6.90 


Bid 
115 

85 

90 
*22l2 
•2234 
205 

80 
155 

95 
500 
450 
111 

97 

97 
120 

95 


Ask 

125 
95 
105 
23 
23 
220 
100 
170 
100 
600 
000 
118 
100 
100 
140 
110 


Ctnl 

98% 

99 

99% 

99Ui 

99 

100% 

100 
99 
9612 
9934 

100's1 
99% 
97U| 
93'2 

9412 
96l2 
100 

87 


Industrial 

and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred 100 

Borden's  Cond  Milk  com.100 

Preferred 100 

Carib  Syndicate  Ltd 25 

Celluloid   Company 100 

ColumDla  Graphoph  Mfg  (t) 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Intercontlnen  Rubb  com.100 

Intemat  Banking  Co 100 

International  Salt 100 

1st  gold  68  1951. A-O 

International  Sliver  pref  .100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 10C 

Preferred 100 

Royal  Baking  Pow  00m. .100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  OH 100 

W'bouseChurchKerrACo  100 

Preferred ..100 


9878 
99% 

100 
99% 
99-i4 

100% 

100% 
99% 
98 
99% 

100% 
99% 
97% 
94U 
96 
97 

ioou 

88 


225     230 

101    ,104 

82       88 

.    .-'160 


47 

50 

88 

93 

105 

107 

96 

93 

•2000 

2200 

138 

145 

•430 

440 

93 

94 

2 

4 

10 

16 

/54 

19 

21 

160 

55 

5S 

71 

7212 

92 

95 

*S9 

91 

120 

122 

88 

92 

142 

150 

96 

99 

191 

194 

<*3l4 

4% 

1600    i 1700 
50       60 

80    I    87 


•Per  share      6  Basis,     "a  Purchaser  also  pays  accrued  dividend.      «  New  stock. 
Flat  nrlce.     n  Nominal.     iEx-dlvlnic.     v  Ex-righta.       (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb.  JuJy 

Ann  Arbor 2d  wk  Sept 

Atch  TopeKa  &  S  Fe  July- 
Gulf  Colo  &  S  Fe.  July 
Fauhandle  &  S  Fe  July 
Atlanta  Birm  &  Atl.  July 
Atlanta  &  West  Pt.  July 

Atlantic  City July 

Atlantic  Coast  Line.  July 
Baltimore  &  Ohio..  July 
B&OChTerm..  July 
Bangor  &  Aroostook  July 
Bellefonte  Central- .  I  July 
BeJt  Ky  of  Chicago.  July 
Bessemer  &  L  Erie.  'July 
Bingham  &  Garfield  July 
Birmingham  South.  July 

Boston  &  Maine July 

Buff  Roch  &  Pittsb.  2d  wk  Sept 

Buffalo  &  Susq July 

Canadian  Nat  Rys.  3d  wk  Sept 
Can  Pac  Lines  in  Me  July 

Canadian  Pacific 3d  wk  Sept 

Caro  Clinch  &  O July 

Central  of  Georgia.  Julv 
Central  RR  of  N  J.  July 
Cent  New  England.  July 

Central  Vermont July 

Charleston  &  W  Car  July 
Ches  &  Ohio  Lines.  July 

Chicago  &  Alton July 

Chic  Burl  &  Quincy.  July 
Chicago  &  East  111. .  July 
Chicago  Great  West  July 
Chic  Ind  &  Louisv..  July 
Chicago  Junction..  July 
Chic  Milw  &  St  Paul  July 
Chic  &  North  West.  July 
Chic  Peoria  &  St  L.  July 
Chic  R  I  &  Pacific.  .  July 
ChicRI&Gulf..  July 
Chic  St  P  M  &  Om.  July 
Chic  Terre  H  &  S  E  July 
Cine  Ind  &  West..  July 
Cin  N  O  &  Tex  Pac  July 

Colo  &  Southern 2d  wk  Sept 

Ft  W  &  Den  City  July 
Trin  &  Brazos  Val  July 

Colo&  Wyoming July 

Cuba  Railroad July 

Delaware  &  Hudson  July 
Del  La^k  &  West.  . .  July 
Denv  &  Rio  Grande  July 
Denver  &  Salt  Lake  July 
Detroit  &  Mackinac  July 
Detroit  Tol  &  Iront  July 
Det  &  Tol  Shore  L.  .  July 
Dul  &  Iron  Range.  .  July 
Dul  Missabe  &  Nor.  July 
Dul  Sou  Shore  &  Atl  2d  wk  Sept 
Duluth  Winn  &  Pac  July 
East  St  Louis  Conn  July 
Elgin  Joliet  &  East.  July 
El  Paso  &  So  West.  July 

Erie  Railroad July 

Chicago  &  Erie..  July 
Florida  East  Coast.  July 
Fonda  Johns  &  Glov  July 
Ft  Smith  &  Western  July 

Galveston  Wharf July 

Georgia  Railroad July 

Georgia  &  Florida..  July 
Grd  Trk  L  in  New  E  July 
Grand  Trunk  Syst..  2d  wk  Sept 

Grd  Trunk  West.  July 
Great  North  System  July 
Gulf  Mobile  &  Nor.  July 
Gulf  &  Ship  Island.  July 

Hocking  Valley July 

Illinois   Central July 

Internat  &  Grt  Nor.  July 
Kan  City  Mex  &  Or  July 
K  C  Mex  &  O  of  Tex  July 
Kansas  City  South.  July 
Texark  &  Ft  Sm..  July 
Kansas  City  Term..  July 
Lehigh  &  Hud  River  July 
Lehigh  &  New  Eng    July 

Lehigh    Valley July 

Los  Ang  &  Salt  Lake  July 
Louisiana  &  Arkan.  July 
Louisiana  Ry  &  Nav  July 
Louisville  &  Nash  v.  July 
Louisv  Hend  &  St  L  July 

Maine  Central July 

Midland  Terminal..  May 

Midland  Valley July 

Mineral  Range 2d  wk  Sept 

Minneap  &  St  Louis  July 
Minn  St  P  &  S  S  M.  July 
Mississippi  Central.  July 
Missouri  Kan  &  Tex  July 
Mo  K&TRyofTex  July 
Mo  &  North  Arkan.  July 
Mo  Okla  &  Gulf July 


Current     Previous 
Year.  Year. 


$ 

234.609 

86,447 

14833620 

1.740.137 

553.819 

449,934 

215.620 

570.708 

4.612,692 

16320565 

210.134 

319.126 

8.450 

355.156 

1.433.648 

85.925 

42,714 

6.718.287 

321,701 

224.345 

2,033,374 

131,290 

3,893,000 

541,427 

1.930,223 

4.352.061 

594.330 

532.575 

220.526 

6,665,250 

2.220,875 

13068386 

2.154.409 

1.857.564 

1.052.074 

325.130 

12617448 

13321597 

136.421 

9,847.273 

374.592 

2.352.012 

339.192 

266,853 

1,168,390 

536.137 

977.488 

98.592 

84,031 

1,000,359 

3.258,572 

6.342,043 

2,840.669 

296.924 

161 .252 

313,390 

209.760 

1.318,815 

3.342.896 

115,096 

148.679 

119.099 

1.699,458 

896,157 

7,868,833 

855,384 

703,534 

123.672 

130,284 

80.419 

484.977 

88.975 

154.019 

1,461,258 

1,878.237 

1022o746 

251.377 

237,417 

1 .321 .945 

9.026,105 

1.172.190 

137,297 

98,732 

1.286.013 

121.262 

123.112 

234.907 

312.729 

5.731.596 

1,313,207 

178,759 

297.405 

8,894.919 

234.334 

1.522.556 

71,706 

314.297 

13,616 

1.128.932 

3.875.750 

103,604 

2,967,075 

2.025,905 

134.808 

130.751 


221 .432 

75.427 

14897205 

1.569,781 

498.840 

418,538 

220,388 

477,324 

4,945,136 

17674458 

189,446 

374.149 

7,151 

385.393 

1.719,599 

360,848 

212.227 

6.874.463 

415,925 

205,055 

1,607,019 

130,381 

3,114,000 

441,665 

1.765.419 

4,842,290 

629.262 

468.065 

234.677 

6,972,839 

2.362,867 

13325718 

2,599,949 

1,712,829 

1.087.872 

309,456 

12771465 

12888465 

196.480 

8,675,684 

322.957 

2.312,485 

555.284 

265.905 

1,453,327 

468,086 

585,978 

93.056 

93.439 

1,076,102 

3.338.008 

6.447.132 

2.446.227 

260.527 

145.726 

377.253 

156.143 

1.692.531 

3.975,899 

105,392 

128.105 

99,876 

2.097,872 

1,270.026 

7,950,514 

1.011.585 

588.004 

97.962 

97.755 

146.540 

634,562 

100.374 

162,450 

1.285,061 

1,874.295 

9.281,590 

200,068 

274.014 

1.548,034 

10664110 

1.042.559 

115,739 

94.625 

1.118.610 

101 .987 

115.368 

255,062 

471,175 

6.730.464 

1,327.584 

131.818 

286.162 

9,508.722 

230,811 

1.684,843 


Jan.  1  to  Latest  Date. 


Current 
Year 


292.907 
23,065 

988.856 
3.308.999 

148.207 
2.939,906 
1.775.074 

126.217 

170,069 


$ 

1.566 

2,906 

93.250 

10.596 

3,055 

2.853, 

1.550, 

2.496, 

37.471. 

96.080, 

1,006, 

2.930, 

53, 

1,943, 

7,122, 

669, 

347, 

38,564, 

9,675, 

1.231, 

61,730, 

1,703, 

115213 

3,306, 

12.034. 

24,549 

3.651 

3.162 

1.699 

41,443 

14.301 

81.553 

13,664 

11,669 

6.656 

2,013 

81,710 

75,871 

905 

58,930 

2,551 

14.992 

2.186 

1,647, 

9,472, 

17,171 

5.967 

686 

653 

8,270 

19.197 

40.504 

16.939 

1.499 

881 

2.029 

1.330 

4.658 

11.642 

3,243, 

1.113 

676, 

11.953 

'  7.135 

49,700 

5,807 

6,094, 

703 

834 

484 

3.439 

557 

2.284 

45,207 

12,111 

57.498 

1,495, 

1,368 

5,850 

59.379, 

7.929 

683. 

585 

8.243 

792 

748 

1.419 

1.904 

35.056 

9,699 

1.194 

1.979 

59.354 

1.667. 

9.679. 

319 

2,188 

547, 

7,150 

22.855 

578. 

18,577 

13.397 

838. 

741 


Previous 
Year. 


$ 

343  1,304.982 
343  2,344,524 
466  87,319.566 
10,443.194 
3.350.495 
2,423,307 
1,325,341 
1,978.178 
31,171.372 
86.666,074 
1,011,221 
2.607,200 
48.610 
2,209,736 
6,707,516 
1.958,761 
921.097 
37.014,599 
13,383,899 
1.284,058 
54,138,665 
1,447,084 
103928000 
2,498,346 
11,316.515 
23,928,463 
3,392,272 
2.801.011 
1.555,228 
37.013,813 
13.481.618 
75,423,314 
13,850,186 
10.123.320 
5,661.080 
1,858,827 
68,688,222 
64,747,984 
1,234.512 
52,706,666 
2.447.914 
12,965.344 
2.548.644 
1,716,205 
8,057,446 
14,322,832 
4.097.929 
.  637.927 
634,231 


.970 

.108 

.192 

.968 

.594 

,600 

,417 

,789 

,855 

.295 

.229 

.065 

.221 

.453 

,067 

,235 

,096 

,657 

,389 

000 

,194 

,782 

,46' 

,730 

.567 

.008 

,383 

.866 

,470 

,945 

,630 

,402 

,876 

,902 

,921 

.170 

,131 

.097 

.392 

.489 

,857 

090 

231 

404 

156 

418 


180|  8,169,683 
558|  18,491. 919 


367 
257 
910 
205 
978 
671 
573 
916 
859 
163 
556 
462 
586 
457 
845 
263 
491 
116 
043 
198 
531 
226 
122 
080 
930 
379 
093 
239 
932 
953 
271 
278 
195 
146 
690 
312 
237 
S7'.l 
303 
747 
866 
090 
980 
022 
086 
843 
632 


36.295.569 

15.965.472 

1.137.787 

856,980 

1,586,334 

1  102.762 

4.499,385 

9.567,785 

3,188,140 

977,033 

590,488 

10,159,607 

8,581.989 

44.038,597 

5,549.899 

5,618,542 

616.952 

695,882 

665.907 

3.377.238 

562.362 

1.161.307 

38,039,755 

9,850,066 

48,339.017 

1.318,563 

1.489,820 

6.726.090 

58.175,231 

7.277,121 

686,493 

675,461 

8.334,874 

681 .356 

691.250 

1.284.289 

2,223.777 

33,925.985 

7,887,140 

981.831 

1.667.680 

52.503,516 

1,490,004 

8.753,001 


685 


1.891,394 
791,421 

6,354.235 
674  16.846.587 
515!  718,944 
000  17,132,226 
214110,524,844 
156  809.041 
193l   1,030.203 


ROADS. 


Missouri  Pacific 

Monongaheia 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-  Cal-  Oregon 
Nevada  Northern.  _ 
Newburgh  &  S.  Sh.  . 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Texas  &  Mex.. 

BeaumSLA  W__ 

St  L  Browns  &  M 
New  York  Central .  - 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Cleve  C  C  &  St  L. 

Cincinnati  North. 

Pitts  &  Lake  Erie. 

Tol  &  Ohio  &ent. 

Kanawha  &  Mich 
N  Y  Chic  &  S.Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 

N  Y  Susq  &  West . 
Norfolk  &  Western. 
Norfolk  Southern.. 
Northern  Alabama  . 
Northern  Pacific 

Minn  &  Internat. 
North  westernPacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 

Bait  Ches  &  Atl  _. 

Cumberland  Vail. 

Long  Island 

Mary  Del  &  Va_. 

N  Y  Phila  &  Nor. 

Tol  Peor  &  West. 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 
Phila  &  Reading  .. 
Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va._ 

Port  Reading 

Quincy  Om  &  K  C.- 
Rich Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran.. 

Ft  W&  Rio  Gran. 

StL-SFof  Texas. 
St  Louis  Southwest. 

St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
Seaboard  Air  Line 

South   Buffalo 

Southern  Pacific 

Arizona  Eastern. 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  Western 

Morg  La  &»  Texas 

Texas  &  New  Orl. 
Southern  Railway.. 

Ala  Great  South. 

Mobile  &  Ohio 

Georgia  Sou  &  Fla 

South  Ry  in  Miss. 
Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T  _ 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
Ter  RR  Assn  ofStL. 

St  L  MerBridgeT 

Texas  &  Pacific 

Toledo  St  L  &  West 
Ulster  &  Delaware.. 
Union  Pacific ... 

Oregon  Shore  Line 

Ore- Wash  RR&N. 
Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac. 

Virginian  RR 

Wabash  RR 

Western  Maryland- 
Western  Pacific 

Western  Ryof  Ala.. 
Wheel  &  Lake  Erie 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


July 

July 

July 

July 

July 

2d  wk 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July! 

July 

July 

July 

July 

July 

July] 

July; 

July 

July 

July! 

July 

July 

July. 

Julyj 

July 

July 

July 

July 

July 

July 

July 

July 

2d  wk 

July 

July 

July 

2d  wk 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


Sept 


Current     Previous 
Year.  Year. 


Sept 


Sept 


7.741.548 
320,724 
135,039 
136,762 

1.677.520 
7,872 
131.950 
107,873 
240,333 
590,289 
171,488 
114.035 
527.816 

28185031 
583.672 
792.568 

6.654,232 

6.255.155 
244.912 

2.465,194 
928.985 
392.591 

1.804.503 

9.612.541 

1.369.302 
336,526 

6.385,268 

518.522 

74,365 

8.679,735 

93.562 

694.787 

119,024 

378,218 

33753654 
174,428 
503.056 

2,744.890 
156.635 
824.958 
126.454 

1.372,040 

10344103 
758,146 

8,356,210 
94,953 

3,061.499 

101.416 

59.865 

6.602,516 
94,110 
112,669 
105.380 
197,537 
87.973 
711,509 
406.879 
420,696 
246,376 

6.751.175 
124.457 
172.785 

1.030.172 
590.632 
100.908 
400.491 

3.606,672 
82.140 

14734601 
329.133 

1.929.826 
755.186 
193.880 
368.960 
676.707 
722.183 

11320  441 
906.083 

1.240.775 
337.827 
133.185 
112  883 
683.815 
218,134 
3,693 
199,706 
332,803 
257,752 
785,274 
663.367 
122.226 

9.064.459 

3.152.9S3 

2.431.632 

696,018 

98.663 

285.743 

1.031.118 

4.214.715 

1.205.223 

1.096.800 
194.670 

1 .403 .599 
202 .543 

1.968.809 


7.727.501 
299.927 
245.126 
156,248 

2.119.002 
6,761 
216.344 
149.393 
226.939 
580.690 
119.399 
83.937 
343,165 

26282974 
545.950 
898.559 

6.450.466 

7.084.144 
269.124 

3.265.198 

1.189.990 
653.016 

1.994.332 

10048098 

1.314.415 
344,724 

7.731,012 
508.531 
135.486 

8.475.039 
107.079 
649,844 
114,266 
482.058 

37869200 
177,743 
524,561 

2.734.092 
139,603 
787.517 
152.396 

1.291.458 

10094821 
733,402 

8,898,932 
112.574 

2.673.971 
111.609 
123.560 

8.836.862 
136.094 
120.788 
208,590 
255.032 
92.433 
573,301 
314,676 
396.405 
235.176 

6,510,177 

94.488 

112.182 

1.088.563 
687.545 
106,313 
353.149 

3.470.524 
139.684 

14064271 
398.827 

1.826.767 
732.137 
138.551 
397.521 
703.375 
663.607 

13362.232 
847.476 

1.353.269 
290.025 
107.459 
95.869 
738.963 
216,964 
3,824 
304,116 
316,852 
334.075 
626,028 
783.920 
136.245 

8.732.058 

2.873.404 

2.330.269 
781.800 
129.024 
225.674 

1.175.052 

4.781.052 

1.415.524 

1.042.517 
183.718 

1.559.023 
76.906 

1.914.784 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

49.781.248 

1.896,509 

967.707 

695.906 

10.738.918 

213,638 

952.210 

949.038 

1.295.219 

3.686,057 

1.060,637 

718.349 

2.987.984 

169998640 

3.585.378 

5.222.361 

41.737.799 

28.560,154 

1 .654 .382 

16.023,307 

4.899.442 

2,368.463 

13.635  02t. 

57.147.715 

5.979.368 

2.171,350 

41.744,065 

3.499.748 

633,156 

54.249.960 

636.113 

3.436.286 

697.233 

2.781,295 

208379928 

830,066 

3,144,828 

14.154.454 

716,662 

4,517,671 

912.019 

6,319,190 

57,964,459 

4,293,912 

51.999,624 

681,732 

18,699.575 

612.608 

473.355 

40.252.120 

630.084 

600.686 

747.571 

1.457.128 

591 .996 

4.701,293 

2,793.408 

2,622,128 

1.643,165 

42.231,843 

792.544 

830.135 

7.158.918 

3.515.926 

572,306 

2,341,349 

24,056.037 

636 .666 

90.736.529 

2.204.805 

12.041.982 

4.858.366 

1.294.671 

2.338.369 

4.321.367 

4.462.343 

70.372.55-1 

5.853.540 

8.377.471 

2.467.946 

951.226 

578.012 

4.062,019 

1.291,413 

85,037 

1.441,665 

2.101,324 

1,557,088 

23,967,980 

4,116,245 

583.944 

58.516.715 

20.208.926 

15.196.784 

4.453.654 

614,506 

1.818.445 

6.140,977 

26.945,567 

7.968.386 

6.455.185 

1.496.746 

7.089.876 

1.129,057 

13.004.067 


Previous 
Year. 


47.826.454 

1,648,246 

1.302.331 

675,750 

11.173.656 

189,501 

1.429.330 

674,991 

1.234.528 

3.457.682 

1.167.345 

•  827.016 

2.153,755 

149012328 

2.996.580 

4,982.875 

35.807.036 

36.385,712 

1,435.221 

17,245,209 

5,199.029 

3,014.377 

1 1 .062 .683 

54.581.099 

6.090.512 

2,193.415 

42,700.440 

3.144.887 

699.124 

50,498.274 

644 .243 

3.050.059 

677,295 

3.195,797 

189992546 

659.080 

2,784.518 

12,113,878 

495.266 

3,855.864 

850.997 

5.266,033 

47,838,129 

3,862,489 

46.049,  -901 

725.882 

14.867,616 

534.529 

846.065 

44.409,406 

753.925 

782 .079 

1,065.306 

1.301.752 

568.837 

3,418.186 

1.896,282 

2,496,163 

1,526,908 

36,671,345 

614.563 

833.661 

7.274.127 

3.846.319 

594,945 

2,261.958 

20.908.487 

900.111 

80.964.418 

2.578.392 

11.767.439 

4.868,104 

1.114.754 

2.412.200 

4,499.629 

4.190.810 

66.496,843 

4,751,922 

8,038.852 

1.974.829 

730.755 

564.178 

4.544.909 

980.091 

93,751 

1 .540 .463 

2.062,251 

1.942.048 

17,648,620 

4  346,837 

550.504 

48.760.658 

18.028.711 

13.959.017 

3.631,400 

731.302 

1.397.183 

6.242.708 

24.641.882 

8.046.491 

6.024.794 

1.319.204 

7.091.763 

548.882 

11.669.000 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


4th  week  June  (14  roads). 
1st  week  July  (12  roads). 
2d  week  July  (13  roads). 
3d  week  July  (14  roads). 
4th  week  July  (11  roads). 
1st  week  Aug  (14  roads). 
2d  week  Aug  (11  roads). 
3d  week  Aug  (11  roads). 
4th  week  Aug  (14  roads). 
1st  week  Sept  (14  roads). 
2d     week  Sept  (14  roads). 


Current 
Year. 


Previous 
Year. 


9,255,407 
6,660,394 
8.288,192 
7.858.562 

11.297.624 
8,306.915 
7,633,498 
7.683.102 

12,493,853 
8,487,457 
9,112,054 


9,310,234 
6.254,110 
7,447,070 
6,844,374 
9.571.417 
7.316,424 
6,692,497 
7.057.111 
11,537.116 
7,539,327 
7.517,915 


Increase  or 
Decrease. 


$ 

—54 

4-406 

+841 

+  1.014 

+  1.726 

+990 

+941 

+  625 

+  956 

+948 

+  1.594 


,827 
.284 
,122 
.188 
.207 
.491 
,001 
.991 
.737 
130 


% 


0.59 

6.46 

11.29 

14.81 

18.03 

13.54 

14.06 

8.87 

8.29 

12.58 


139  21.20 


*Monthhj  Summaries. 


Mileage. 
September. 

October 

November . 
December  . 
January... 
February.. 

March 

April 

May 

June 

July 


Curr.Yr. 
.232.186 
.230.184 
.232.274 
.232.774 
.232.655 
.232.957 
.226.086 
_232.708 
.233.931 
..232.169 
..226.654 


Prev.Yr. 
232.378 
230.576 
232.259 
232,399 
233.199 
233.266 
225.631 
233,251 
234.339 
232.682 
226.934 


Current 
Year. 


487 
484 
438 
438 
395 
351 
375 
388 
413 
424 
454 


140.781 
824.750 
602.283 
365.327 
552.020 
048.747 
772.750 
.697,894 
,190,468 
.035.872 
.588.513 


Previous 
Year. 


Increase  or 
Decrease. 


357.772.850 
377,867.933 
356.438.875 
335,607,571 
284,131,201 
289,392.150 
365.096,335 
370.710.999 
378.058,163 
393.265.898 
469.246,733 


+  129367.931 
+  106956.817 
+82.163,408 
+  102757756 
+  111420.819 
+61.656.597 
+  10.676.415 
+  17.986.895 
+35,132,305 
+  30.7W.97-1 
— 14.65S.220 


36.16 

28.30 

23.06 

30.63 

3923 

21  31 

2  99 

4  «5 

9  29 

7.88 

3.13 


We  no  longer-  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  September.  The  table  covers  14  roads  and  shows  21.20% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  September. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Railways 

Canadian  Pacific 

Colorado  &  Southern 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw. 

Canada  Atlantic 

Mineral  Range 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific 


Total  (14  roads) 

Net  increase  (21.20%). 


1919. 


$ 

86.447 

321.701 

2.017.960 

3.763.000 

536,137 

115.096 

1.461.258 


13.616 

7.872 

3.693 

785,274 


1918. 


Increased  Decrease. 


9.112.054 


75.427 

415.925 

1.593,343 

2.915,000 

468,086 

105,392 

1.285.064 


11.020 


424,617 

848,000 

68.051 

9.704 

176.194 


94,224 


23.065 
6.761 
3,824 
626.028      159,246 


1.111 


9.449 
"131 


7,517,915  1,697,943 
l,594,139i 


103,804 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  EI  PowCo  August 
Alabama  Power  Co.-  August 
ftAmer  Pow  &  Lt  Co.  June 

Atlantic  Shore  Ry August 

Bangor  Ry  &  Electric  July 
Baton  Rouge  E!ec  Co  July 
Blackstone  V  G  &  El.  July 
^Brazilian  Trac,  L  &  P  July 
pBklyn  Rap  Tran  Sys  June 
Cape  Breton  Elec  Co.  July 
Cent  Miss  V  El  Prop.  June 
Chattanooea  fa  &  Lt  July 

Cities  Service  Co August 

Cleve  Painesv  &  East  July 
Colorado  Power  Co.. | June 
^Columbia  Gas  &  Elec  August 
Columbus  (Ga)  El  Co  July 
Comw'th  P.  Ry  &  Lt  July 
Connecticut  Pow  Co.  July 
Consum  Pow  (Mich).  July 
jpumb  Co  (Me)  P  &  L  July 
Dayton  Power  &  Lt..  I  August 

(/Detroit  Edison I  August 

(/Detroit  United  Lines  July 
Duluth-Superior  Trac  August 
East  St  Louis*.  Sub..|July 
Eastern  Texas  Elec.  July 
Edison  El  of  Brock'n.  July 
jElec  Light  &  Pow  Co  July 
pEl  Paso  Electric  Co.  July 
Fall  River  Gas  Works  July 
Federal  Light  &  Trac.  July 
Ft  Worth  Pow  &.  Lt..  July 
Galv-Hous  Elec  Co..  July 
g  Great  West  Pow  Sys  June 
Harrisburg  Railways.) June 
Havana  El  Ry,  L  &  P  July 
Haverhill  Gas  Lt  Co-  June 
Honolulu  R  T  &  Land  August 
Houghton  Co  El  L  Co  July 
Houghton  Co  Trac  Co  July 
b  Hudson  &  Manhat.  June 

b  Illinois  Traction July 

I  Interboro  Rap  Tran.  July 
Jacksonville  Trac  Co.  July 
Kansas  Gas  &  Elec  Co  July 
Keokuk  Electric  Co..  July 
Key  West  Electric  Co  July 
Lake  Shore  Elec  Ry..  July 
Long  Island  Electric.  June 

Louisville  Railway June 

Lowell  Electric  Corp.  July 
Manhat  Bdge  3c  Line  June 
a  Milw  El  Ry  &  Lt  Co|August 
Mississippi  Riv  P  Co.  July 
Nashville  Ry  &  Light  July 
New  England  Power.  June 
NewpN&H  Ry.G  &  E  August 
New  York  Dock  Co:..  August 
N  Y  &  Long  Island..  May 
N  Y  &  North  Shore..  June 

N  Y  &  Queens  Co June 

New  York  Railways.  June 
Northampton  Trac..  June 
Northern  Ohio  Elec,.  June 
North  Texas  Electric.  July 
Ocean  Electric  (LI)..  June 
Pacific  Power  &  Light  July 
Pensacola  Electric  Co  July 

Phila  &  Western Julv 

Phila  Rap  Tran  Co..  August 
Portland  Gas  &  Coke  july 
Port(Ore)Ry.L&PCo  July 
Republic  Ry  &  Lt  Co  August 
Richmond  Lt  &  RR__  June 
8t  L  Rocky  Mt  &  Pac  June 
Santiago  El  Lt  &  Tr.  June 
Savannah  Electric  Co  July 
Second  Avenue  (Rec).  June 
Southern  Boulevard.  June 
Southern  Cal  Edison.  July 
Staten  Island  Midl'd.  June 
Tampa  Electric  Co.-  July 

Tennessee  Power July 

*  Tenn  Ry .  Lt  &  P  Co  July 
Texas  Power  &  Lt  Co  July 
Third  Avenue  System.  June 
D  DE  B&B  RR__  June 
42d  StM&StN  ARy  June 
Union  Ry  Co  (NYC)  June 
Yonkers  Railroad..  June 
N  Y  City  Inter  Ry.  June 
Belt  Line  Railway.  June 

Third  Avenue June 

Twin  City  Rap  Tran.  July 
Virginia  Ry  &  Power.  August 
Wash  Bait  &  Aanap   .  June 
Westchester  Electric    June 
Youngstown  &  Ohio.  July 


Jan.  1  to  Latest  Date. 


Current     Previous     Current 
Year.        Year.  Year. 


$ 

137",920  157,000 

236,830  269,049 

1200,647  1029.110 

27,515   23,262 

89.710   77.978 

31.239   21.578 

208.813  201.055 

/1070000  /9465000 

3260,157  2774,333 

48.749   44.532 

34.523   28,767 

160.053!  145  541 

1300,709  1696,060 

73,896:  57,657 

84.296  103.451 

804,071)  779.687 

101.555   97.806 

2039.149  1793.536 

99.400   78.499 

625.804  519.543 

258.217|  313.326 

208.924J  185.153 

1227,634  1011,279 

2193.810: 1680.3X0 

172,060    143,302 


340.1// 

118.976 

79.947 

23,158 

123,184 

64,726 

296,337 

104,719 

285,020 

400.428 

128,634 

794,768 

29.38y 

64,178 

31,141 

22,327 

481.397 

1339.813 

3639.386 

82.406 

181,116 

25,891 

19.006 

252.3451 

26.3601 

346.565: 

73.255 

13.095 


377.497 

105.878) 

65.759 

18,950! 

99,958 

63.066 

278.321 

100,550 

251.824 

341,937 

117.572 

694,089 

25.436 

58,357 

30,779 

29.510 

385,953 

1189.276 

3227,989 

71.731 

136.352 

23.086 

18.423 

220,269 

22.555 

314.432 

72,280 

12,066 


1201,670^006,676 


196,693 

261,471 

297.766 

261,128 

411,162 

51 .333 

14.405 

101.105 

1087,557 

20.470 

746.220 

278.076 

26.182 

185,911 

45,919 

64,447 

2916,817 

166,991 

698 .065 

520,062 

50,350 

346,325 

62,209 

119,808 

86,170 

22.900 

1009,541 

5.063 

100,041 

160.562 

503.642 

259.792 

1003,512 

50,426 

160,503 

274,226 

97,567 

68,220 

48.577 

348.060 

950.476 

766.911 

203.155 

61,089 

44,200 


191.141 

248.491 

258.467 

216.061 

470.221 

40.928 

14,207 

84,795 

934.213 

19.615 

593.513 

251.535 

18.115 

154.809 

44,388 

57.701 

2676,465 

144,119 

659.379 

445,649 

42,100 

409.047 

55.718 

97,977 

79,749 

16,390 

807.210 

28,095 

86,826 

197.650 

533.025 

234.491 

870.856 

51.366 

140,262 

255.823 

72,552 

58,271 

48,053 

316,629 

816.958 

665.657 

242.955 

54.888 

38,607 


$ 

1,075 

1,830 

7,648 

120 

588 

203 

1,423 

/64033 

17,514 

326 

199 

1.050 

15,647 

381 

567 

7,709 

712 

14.352 

696 

4.523 

1 ,502 

1,823 

10,289 

13.115 

1,275 

2,410 

769 

609 

155 

874 

405 

2,208 

712 

1.754 

2.478 

775 

5,116 

177 

496 

250 

173 

3,014 

9,595 

26,893 

591 

1,509 

176 

131 

1,442 

113 

2.014 

557 

77 

9,434 

1,308 

1.839 

1,816 

1,845 

3,443 

216 

74 

520 

7,264 

125 

4.312 

1,836 

72 

1,183 

324 

407 

22,964 

1,214 

4.968 

4,014 

256 

1.973 

365 

793 

413 

117 

5.883 

157 

713 

1.282 

3.654 

1,881 

5,343 

286 

879 

1,407 

479 

367 

292 

1,999 

6.293 

5,915 

1.175 

306 

266 


694 
107 
.840 
544 
403 
788 
043 
000 
662 
162 
257 
383 
249 
653 
.160 
.114 
.071 
.932 
.697 
.196 
.455 
.550 
,300 
.278 
.293 
.326 
.780 
.328 
.267 
.055 
.969 
,446 
,0X5 
,903 
,496 
.573 
,661 
.246 
,950 
,609 
,238 
,543 
,911 
.435 
.421 
,300 
.651 
,995 
,542 
,180 
.593 
,916 
,248 
582 
543 
315 
,937 
512 
,121 
743 
188 
,6.56 
.76 
.977 
.935 
.645 
.76 
.512 
,547 
,695 
.500 
.525 
.020 
,230 
,536 
,291 
713 
,033 
.756 
.898 
.651 
.995 
,856 
.841 
,230 
.508 
.071 
,313 
,231 
,661 
,795 
.300 
,776 
.917 
157 
,564 
.052 
,435 
.872 


Previous 
Year. 


$ 

1,155.747 

1,884,557 

6.410.643 

121,863 

519,099 

147,822 

1.332.306 

159 158.000 

15,240,907 

278.461 

161 .056 

1.010.368 

14.961,563 

313.849 

629.865 

7,660.977 

689,834 

12.132.534 

540.125 

3.573.082 

1.780.017 

1.482,310 

8.733,625 

10,693.170 


1. 


132,869 

2.293.437 

644.000 

446.617 

119.066 

730.202 

400.488 

2,006,798 

737,559 

1.489,021 

2.096.327 

623,769 

4,614,174 

159.914 

463,182 

235.603 

194.115 

2.459,708 

8.283,416 

24,056,700 

500,716 

180.286 

148.739 

106,028 

179.111 

102.885 

1,780,161 

461,053 

69,641 

7,626,720 

1,284,142 

1.560.222 

1.534,234 

1,365,858 

3,529,0  5 

166.154 

68,348 

443.641 

5,613,927 

108.999 

3,468.309 

1.812.466 

55,011 

1.035.636 

270.142 

341.373 

20,444,555 

964,156 

4,317.018 

3,706,797 

209,211 

2.548.396 

325.078 

653,205 

391.753 

99.400 

4.905,754 

132.300 

604,106 

1.212.336 

3.379.744 

1,715,063 

4.844,892 

240,805 

799,125 

1,302,869 

395,598 

338,642 

298,470 

1.909,852 

5,664,532 

5,245,666 

1.199.668 

272,214 

233.112 


o  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  0  Includes  all  sources 
T  learnings  given  in  milreis  g  Includes  constituent  or  «ubsidiary  companies 
n  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ky 
earnings  expenses.  &c.  not  included  in  1919.  *  Includes  Tennessee  Ry., 
Light  &  Power  Co..  the  Nashville  Ry.  &  Light  Co..  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  Co.  Z  Includes  both  elevated  ano 
subway  lines.     }  Of  Abington  and  Rockland  (Mass.). 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 

railway  and  other  public  utility  gross  and  net  earnings  witk 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                      Year.  Year.  Year.  Year. 

•  J»  Jp  7J  TJl 

Alabama  Pow  Co  Inca.Aug      220,358  262,596  123,078  129,622 

Sept  1  to  Aug  31 3,147.499  2,590.183  1.694.710  1,491,555 

Philadelphia  Oil  Co.a._Aug        97.804  62.614  83.914  48.542 

Jan  1  to  Aug  31 784,575  536.152  660,209  405,584 

17th  St  Incl  Plane  Co. a.Aug          4,528  4,053  1,631  1.151 

Jan  1   to  Aug  31 27.725  25.961  5.704  6,852 

Sou  Canada  Pow  Co  Ltd. Aug        51.175  44,519  23,473  20,55$ 

Oct  1  to  Aug  31 538.967  439,151  252,347  196.469 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross  Net  after  Fixed  Balance. 

Earnings.  Taxes.  Charges.  Surplus. 

tN  ^p  »j  ig 

Adirondack  Elec       Aug  '19        137,920  22.590  27,303  def4.713 

Power  Corp                      '18        157,000  539  21,124  def20,585 

12mos'19    1,754,024  564.400  280,465  283.935 

"18    1,758,539  318.136  255,941  62,195 

Cities  Service  Co      Aug  '19    1,300,709  1,249,276  166,541  1,082,735 

'18    1,696,060  1,641,735  31.819  1.609.916 

12  mos  '19  20.965.753  20.278.477  1,503,927  18.774. 55» 

'18  21,661.286  21,238,190  52,241  21,185,949 

Dayton  Power  &       Aug  '19        208,925  68,270  52,308  219,562 

Light  Co                           '18        185,154  57,737  44,042  116.093 

12  mos '19    2,771,969  990.350  539,684  2486.710 

.                                    '18    2,199.572  684.097  422.073  Z287.764 

Duluth-Superior         Aug  '19        172,060  29,358  14.742  216.526 

Traction  Co                     '18        143,302  29.307  15,075  216,007 

8  mos  '19    1,275.293  193,050  117.206  289,964 

'18    1,132.869  225,117  118,978  2119,741 

Federal  Light  &         July  '19        296.337  93,378  51,717  41.661 

Traction  Co                     '18        278.321  56,427  50.365  6,062 

7  mos  '19    2,208,446  695.234  365.861  329.373 

"18    2.006,798  629.907  352.812  277.095 

Interborough  Rap     July  "19    3.639.386  1,190,019  l,643,4432def40S,508 

Transit  Co                        '18    3,227,989  1,147.478  1.361,775zdefl74,489 

Milwaukee  Electric  Aug '19    1,201,670  268.896  159,983  2113.908 

Ry  &  Light  Co                '18     1,006.676  184,578  158.242  236,743 

8  mos  '19    9.434,582  2,041.759  1,294,445  2832,918 

•18    7,626,720  1,427.322  1.160,920  2343,461 

Newport  News  &      Aug  '19        261,128  69,312  25,964  245.209 

Hampton  Ry,  Gas  &      '18        216,061  57,851  21,045  Z38.314 

Elect  Co              8  mos  '19    1,845.512  476,764  191,411  2291.382 

'18    1,365.858  382,850  164.075  2225,323 

Republic  Railway      Aug  "19        520,062  142,663  114.625  231,913 

&  Light  Co                       '18        445.649  105.920  109.167  27,993 

8  mos  '19    4.014,230  1,092,945  912,600  2257,627 

'18    3,706,797  994.371  824,357  2235.867 

2  After  allowing  for  other  income  received. 

Gross  Net  Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

^p  tfo  r$  'J> 

Honolulu  Rapid         Aug  '19          64.178  28.333  13.323  15.010 

Transit  &  Land  Co        '18          58.357  25,850  12.964  12.886 

8  mos  '19        496,950  220.500  105.435  115,065 

•18       463.183  200.870  101.845  99.025 

N  Y  Dock  Co          Aug  '19        411.162  169,944  90,490  79,454 

•18        470,221  197,251  102,241  95,010 

8  mos '19    3,443,121  1,315.751  717.371  598,379 

'18    3,529,075  1,510.781  749.448  761.333 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                         Year.  Year.  Year.  Year. 

Hudson  &  Manhattan*. June      481.397  385,953  64,756  49,373 

Jan  1  to  June  30 3,014.543  2,459.708  1,189,485  1,054,027 

Interboro  RT  (Sub  Div)June  2,287,761  1,700,646  916,600  796,455 

Jan  1  to  June  30 14,003,934  11,380.297  5,706,463  5,804,685 

Interboro  R  T  (Elev  Div)  June  1,625,252  1,588,964  452,805  534,259 

Jan  1  to  June  30 9,250,312  9,548,416  2,187,829  3.246,820 

Brooklyn  Rap  Tran.t-.June  3,260,157  2.774,333  739,441  813,697 

Jan  1  to  June  30. 17.514,662  15,240,907  3,151,361  4,152,632 

New  York  Rail ways.t-- June  1,087.557  934,213  def570, 534  124.535 

Jan  1  to  June  30 7,264.767  5,613,927  27.392  1,010,297 

Second  Avenue.t June        86,178  79,749  9,040  22,988 

Jan  1  to  June  30 -      413,756  391,753  2,056  39,793 

Third  Avenue June      348.060  316,629  134,313  106,824 

Jan  1  to  June  30 1,999,917  1,909,852  661,822  666,565 

D  D  E  B'way  &  Batt.-.June        50,426  51,366  8,674  7,333 

Jan  1  to  June  30 286,313  240,805  37,128  20,367 

42d  St  M  &  St  N  Ave.-June      160,503  140,262  60,455  39,621 

Jan  1  to  June  30 879.231  799,125  242.579  215,836 

Belt  Line .June        48,577  48.053  12,152  11,056 

Jarf  1  to  June  30 292,776  298,470  77,869  43.729 

N  Y  City  Interboro June        68,220  58,271  6,759  10,899 

Jan  1  to  June  30 367,300  338,642  35,385  58,918 

Southern  Boulevard June        22,900  16.390  defl62  2,365 

Jan  1  to  June  30 117,898  99.400  2.172  13,595 

Union  Ry  Co June      274,226  255.823  77,005  62,143 

Jan  1  to -June  30 1,407.661  1,302,869  250,964  211.355 

Westchester   Electric... June        61.089  54,888  defl,557  9,868 

Jan  1  to  June  30 -      306,435  272,214  33.239  39,105 

Yonkers   RR June        97.567  72.552  defl0,530  10,157 

Jan  1  to  June  30 479,795  395,598  48,818  55,112 

NY&  Queens  County. -June      101.105  84.795  defl4,824  def4,734 

Jan  1  to  June  30 520,656  443.641  def59.502  defll7,340 

Long  Island  Electric. -June        26,360  22,555  5.550  def4,686 

Jan  1  to  Juno  30 113,180  102.885  defl2,044  7.637 

Ocean    Electric... June        26.182  18.115  14,163  8,988 

Jan  1  to  June  30 72,767  55.011  17,746  12.090 

N  Y  &  North  Shore June        14.405  14,207  1.415  2.572 

Jan  1  to  June  30 74,188  68,348  def5.704  1,082 

Manhattan  Bdge  3c  LineJune        13,095  12,066  1,765  2.135 

Jan  1  to  June  30 77.248  69.641  5.863  10,308 

Richmond  Lt  &  RR June        50,350  42.100  def3,681  3.595 

Jan  1  to  June  30 256.536  209.211  def24.880  11,174 

Staten  Island  Midland.. June        35,069  28,095  def7,554  defl3,421 

Jan  1  to  June  30 157,995  132.300  def53.262  def40.421 

Note. — Net  earnings  here  given  are  after  deducting  taxes. 

*  United  States  Railroad  Administration,     t  In  hands  of  receivers 
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FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  financial  reports  of  steam  roads,  street  rail- 
ways and  miscellaneous  companies  published  since  Aug.  30. 

This  index,. which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


FEDERAL 


Steam  Roads —  Page. 

Alp  a  Kv 1075 

Central  oi  Georgia   Kv    884 

Chic.  North  Shore  &  Milwaukee  RH . 

Cuba  Company 1174 

Cuba  Railroad 1174 

Norfolk  Southern  RR 1180 

Philadelphia  Halt.  &  Wash.  RR 1074 

Philadelphia  &  Western  Ry 981 

Western  Pacific  RR 889,  1074 

<   Electric  Roads — 

Ashland  Light,  Power  &  St.  Ry.  Co. 1070 

Brazilian  Trac,  Light  &  Power  Co__1077 

Brooklyn  Rapid  Transit  Co 1179 

Cincinnati  Traction  Co 1179 

Interborough  Rapid  Tran.  Co.. 887,  1174 
Manila  Elec.  RR.  &  Lighting  Corp. .1079 

Northern  Ohio  Electric  Corp 888 

Quebec  Ry.,  Lt.,  Heat  &  Pow.  Co. .1180 

Railway  &  Light  Securities  Co 1080 

San  Joaquin  Light  &  Power  Corp 1178 

Third  Avenue  Ry 1180 

Virginia  Ry.  &  Power  Co 1077 

West  Penn  Trac.  &  Water  Pow.  Co..  11 77 

Miscellaneous  Companies — 

Adams  Express  Co 979 

Ajax  Rubber  Co 1176 

Algoma  Steel  Corporation 1075 

American  Agricultural  Chem.  Co 885 

American  Bosch  Magneto  Corp 1177 

American  Cyanamid  Co 980 

American  Hide  &  Leather  Co 885 

American  Locomotive  Co 975 

American  Public  Utilities  Co. ..889,  979 

American  Rolling  Mill  Co 1081 

American  Safety  Razor  Corp 1181 

American  Seeding-Machine  Co 1176 

American  Ship  &  Commerce  Co 1081 

American  Sumatra  Tobacco  Co 1176 

Beckley  Ralston  Co 983 

Bethlehem  Motors  Corp 10S2,  1175 

Butler  Bros 1181 

California  Petroleum  Corp 983 

Carbo-Hydrogen  Co 890 

Central  Petroleum  Co.. 1076 

Chicago  Varnish  Co 1181 

Coco-Cola  Co 890,  983 

Durham  Hosiery  Mills 891 

Eastern  Dakota  Electric  Co 1182 

Federal  Rubber  Co 1182 

Firestone  Tire  &  Rubber  Co 1182 

Fisk  Rubber  Co 1182 


Miscellaneous  {Concluded) — ■  Page 

General  Motors  Corporation 977 

General  Petroleum  Corporation 977 

Globe  Oil  co 1183. 

Hupp  Motor  Car  Corp 984,  1076 

Indian  Refining  Co 1176 

International  Abrasive  Corp 1083 

Jefferson  &  Clearfield  Coal  &  Iron  Col079 

Keystone  Tire  &  Rubber  Co 1084 

Lake  Superior  Corporation 977,  1075 

Laurentide  Co.,  Ltd 1084 

Massachusetts  Lighting  Co 892 

Mathieson  Alkali  Works 886 

Maxwell  Motor  Co 978,  985 

Mayer  &  Co.,  Inc 1084 

Maytag  Company 985 

Mexican  Petroleum  Co 976 

Miami  Valley  Tissue  Mills  Co 1183 

Michigan  Stamping  Co 1184 

Miller  Rubber  Co 1084 

Murray  Manufacturing  Co 1184 

National  Motor  Bus  Corporation 1184 

Nevada-California  Electric  Corp 1077 

Newport  Company 986,  10S5 

Ohio  Copper  Co.  of  Utah 1076 

Pacific  Mail  Steamship  Co 885 

Pan-American  Petroleum  &  Trans- 
port Co 976,  1076 

Patchogue-Plymouth  Mills  Corp 1 1S4 

Pennsylvania  Tank  Line 1185 

Pierce  Oil  Corporation 1176 

Procter  &  Gamble  Co 986 

Richardson  Co 893 

Robbins&  Myers  Co 987 

Spanish  River  Pulp  &  Paper  Mills, 

Ltd . 978 

Standard  Tank  Car  Co 10S5 

Stephens  Fuel  Co 1186 

Stewarts  Warner  Speedometer  Corp.  886 

St.  Joseph's  Lead  Co 987 

Superior  Steel  Corporation 1186 

Tide  Water  Oil  Co 976 

Todd  Shipyards  Corporation 886 

Torrington  Co 1177 

Transcontinental  Oil  Co 975 

United  Gas  Improvement  Co 894 

United  Paperboard  Co 886 

Utah  Securities  Co 1178 

Vulcan  Detinning  Co 895 

West  India  Sugar  Finance  Corp 895 

Willys  Corporation 1186 

Wilson  Body  Co 1187 

(William)  Wrigley  Jr.  Company 987 


OPERATING    ACCOUNT    FOR 
PREVIOUS  CALENDAR 
Operating  Revenue —  1018. 

Merchandise 518,927,308 

Biturj  'iimus  coal 3,155,500 

Anthracite  coal 11,305,047 


191S    COMPARED     WITH 
YEARS. 

191".  1916. 

5,528,456  $14,976,792 


I'.-i'  lenger 
Express  and  mail 

\\   1 1  er  line 

Incidental 

Miscellaneous  .. 


,485,147 
953,740 
300.003 
,727, Oil 
936,315 


2,378,731 

9.195.132 

6,663,309 

885,862 

298,498 

1,  KH,073 

742.678 


1,953,813 

8,511,500 

6,134,814 

726,169 

341,811 

1,143,037 

584.412 


Central  Railroad  Co.  of  New  Jersey. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  and  Gen.  Mgr.  William  G.  Besler  says  in  substance: 

Rental  Accrued  under  Standard  Return. — in  the  Corporate  Income  Account 
only  90%  of  the  Standard  Return  is  accounted  as  accrued  for  the  year  1918, 
as  under  Section  2  of  the  Federal  Control  Act,  pending  the  execution  of  an 
Agreement,  payments  on  account  of  the  Standard  Return  are  limited  to  that 
extent. 

Additions  and  Betterments. — These  during  the  year  aggregated:  (n)  Charged 
to  profit  and  loss  (renewing  bridges,  extension  of  power  house,  etc.)  $589,- 
834;  (&)  charged  to  capital,  $1,180,747.     The  latter  included  notably: 

New  passenger  terminal,  Newark,  N.  J $165,404 

New  coal  p:er  18,  Jersey  City,  N.J 1,871,862 

Construction  of  tracks  No.  3  and  No.  4 224,404 

Eliminating  grade  cross  ngat  W.estfield,  N.J 243,397 

Freight  yard  connection,  U.S.A.  storehouse,  Aspen,  N.  J 206,226 

Extension  service  plant,  Jersey  City,  N.J 233,343 

Equipment 566 ,666 

Funded  Debt. — The  total  funded  debt  Dec.  31  1918  war  $52,478,000  (in- 
cluding $1,167,000  held  in  Treasury),  an  increase  of  $4,687,000  due  to — 
American  Dock  &  Improvement  Co.  First  M.  5%  Bonds,  set  up 

on  books $4,987,000 

Equipment  Bonds,  Series  "G"  retired 300,000 

During  the  year  the  remainder  of  the  property  of  the  American  Dock  <% 
Improvement  Co.  was  deeded  to  The  Central  RR.  Co.  of  New  Jersey,  and 
the  underlying  bond=  amounting  to  $4,987,000  have  been  set  up  on  the  books 
of  The  Central  RK .  Co.  of  New  Jersey  as  a  part  of  its  funded  debt,  increasing 
the  annual  interest  charge  by  $249,350. 

Of  the  $50,000,000  General  Mortgage  5%  Bonds,  $45,091,000  have  been 
issued,  of  which  $1,167,000  are  held  in  the  Treasury,  leaving  a  balance  un- 
issued of  $4,909,000. 

Federal  Compensation  Contract.— The  contract  between  the  Director-Gen- 
eral of  Railroads  and  the  company,  in  standard  form,  was  executed  by  the 
Compan/  some  time  before  the  clo^e  of  the  year,  but  has  not  yet  been  exe- 
cuted by  the  Director-General  because  of  questions  relating  to  some  of  the 
new  equipment  allotted  to  the  company  by  him.  The  Standard  Return  of 
the  company  has  been  fixed  in  this  contract  at  $9,352,301.  The  company 
has  received  $1,250,000  on  account  of  this  annual  compensation,  which 
amount  was  not  received  until  Dec.  18  1918. 

Accounts  with  U.  S.  Government. — The  following  is  a  condensed  statement 
of  the  account  as  between  the  company  and  the  U.  S.  RR.  Administration, 
as  of  Dec.  31  1918: 
Debits  against  Govt.- — Cash,  Assets  collected,  etc $1 1,679,838 

Total  amount  of  accrued  compensation,  viz $9,352,301 

Less  paid  on  account 1,250,000 


Credits  to  the  Govt. — Liabilities  paid,  etc $16,579,276 

Additions  and  betterments  (road  and  equipment)     5,157,663 


8,102.301 
$22,7S2,139 


21,736,940 

Balance  due  from  the  Government $1 ,045 , 1 99 

Materials  and  supplies 4. 810. 0X3 

There  is  also  an  amount  due  the  company  on  account  of  depreciation  ac- 
crued on  rolling  and  floating  equipment  during  the  year,  of  $1,259,897, 
which  has  not  been  taken  into  consideration  by  the  U.  S.  BR.  Administra- 
tion in  making  any  settlements  or  payments  on  account. 

Fediral  Operations. —  There  were  handled  7,791,545  net  tons  of  bituminous 
coal  an  increase  of  248.920  tons,  and  11,078,182  net  tons  of  anthracite  coal, 
an  increase  of  37,909  tons,  compared  with  the  preceding  year. 

Included  in  the  operating  expenses  are  the  following  expenditures: 

Employees'  Compensation  f.aws,  States  of  New  Jersey  and  Penn 841,278 

Federal  Valuation  of  Railroads,  required  by  law 65,414 

Full  Crew  Laws,  States  of  New  Jersey  and  Penn 171,725 

The  average  revenue  tonnage  per  train  mile  was  663.7  tons,  an  increase 
of  59.6  tons,  and  the  average  distance  each  ton  was  carried  was  72.29  miles, 
an  increase  of  3.83  miles. 

During  the  year,  216,666  new  ties  were  laid;  597  cubic  yards  of  rock  bal- 
last were  placed  in  track;  88.70  miles  of  track  were  relaid  with  steel  rails  of 
90,  100  and  135  lb.  sections;  5.64  miles  of  track  were  relaid  with  second-hand 
rails,  chiefly  of  70,  80,  85  and  90  lb.  sections. 


Total 

Operating  Expenses — 

Maintenance  of  way,  &c 

Maintenance  of  equipment 

Transportation    expenses 

Tra (Tic  expenses 

<  1-eneral  expenses 

Miscellaneous  operations,  &c._ 


.$44,790,671  $37,096,739  $34,3721348 


$4,068,182 

10,419,020 

20,458,641 

301,724 

901,641 

220,063 


$3,109,101 
6,686,133 

15,210,891 
369,757 
801,547 
205,425 


$2,844,575 
5,630.528 

12,356,485 
358,927 
791,362 
174,769 


Total    ■ $36,369,2 

Net  revenue 

Taxes ,    &c 


$26,412,853  $22,156,647 

"  $12,215,701 

1,830,676 


$8,421,400  $10,083,887 
1,904,874       2,392,646 


Operating  income $6,516,526     $8,291,241  $10,385,024 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1918. 
Rent.  ace.  und.  Stand.  Return  (90%)c$8,417,071 

Operating   income 

Rents.  &c,  received 764,460 

Dividend  income al, 341, 607 


1917. 


1916. 


$8,291,241 

1,405,545 

b2, 958, 935 


$10,3So,024 

1,235,960 

202,448 


Gross  corporate  income 

Interest  on  bonds $2 1445,5.50 

Miscellaneous 1,592,283 

Rentals 2,628.149 

Miscellaneous  taxes 253  590 

Dividends  (12%) a3. 292,416 


--$10,523,138  $12,655,721  $11,823,432 

*2, 275, 097     $2,225,092 

257.366  249,350 

3.205,362     3,308,456 

141,822  142,639 

3,292,416        3,292,416 


Total  deductions $10,211,987     $9,172,063     $9,217,954 

Balance,   surplus $311,151  b$3,483,658     $2,605,478 

a  Other  income  in  1918  includes  the  usual  $1,103,622  received  from  the 
two  semi-annual  dividends  of  6>2  %  each  on  the  $8,489,400  stock  owned  in 
the  Lehigh  &  Wilkes  Barre  Coal  Co.  Out  of  this  sum  were  paid  the  cus- 
tomary 4%,  ($1,097,472)  as  special  dividends  on  Central  RR.  of  N.  J.  stock, 
making  the  total  dividends  on  that  stock  for  the  year,  12%  as  heretofore. 

b  Dividend  income  in  1917  included  four  semi-annual  dividends  of  $2,207  - 
244  from  Lehigh  &  Wilkes-Barre  Coal  Co.,  viz.:  Dec.  1915,  Juno  and  Dec. 
1916,  and  June  1917. 

c  "Only  90%  of  the  Standard  Return  is  accounted  as  accrued  for  the  year 
1918,  as  under  Section  2  of  the  Federal  Control  Act,  pending  the  execution 
of  an  agreement,  payments  on  account  of  the  Standard  Return  are  limited 
to  that  extent." 

B.4L.42VC.E  SHEET  DECEMBER  31. 


1918.  1917 

Road  &  equip't.  108,423,531   104,242,784 

Impr.  leased  rys.  6,870,468       6,280,634 

Inv.  in  affil.  cos. 

Stocks 8,905,589       8,860,076 

Bonds 1,894,000       1,684,000 

Advances 2,489,838       2,503,262 

Other  investm'ts  4,811,119       4,818,908 

Misc. phys. prop.  3,249,520       3,243,858 

Secur.  unpledged  3,567,000       3,867,000 

Mater.  &  supp..  4,717,925 

Rents  receivable  7,167,071 

Cash 1,317,218 

Special  deposits.  31,375 

Agents,  &c 

Traffic ,  &c . ,  bal .  297,970 

Misc.  accounts.  576,347 

Loans  &  bills  rec  2,311 

Ins.,  &c,  funds.  16,205 

Other  unadjust- 
ed accounts.  . 


1,724,375 

933,276 

2,989,447 

1,652,508 

3,103,437 

17,031 

228,970 


Other  def.  assets  22,639,510 


1,672,976        1,749,238 


1918. 

Liabilities  S 

Capital  stock...  27,436,800 
Mtge.   bonds*..   52,538,000 

Equip,  obligat's         

Lns.  &  bills  pay.  6,450,000 
Int.,  divs.,  &c, 

due 1,062,551 

Acc'ts  &  wages.  281,487 
Traffic,  &c,  bal.  101,959 
Misc.  accounts.  305,009 
Int.,  divs.,  &c, 

accrued 16,642 

Unmatured  divs. 

declared 548,736 

Taxes 496,204 

Deferred  acc'ts.  22,713,225 
Unadj.  accounts  1,444,722 
Approp.   surplus 

special x39,667,904 

Accr'd  deprec'n.  12,873,472 
Profit  and  loss..  y7 ,995,336 


1917. 

S 

27,436,800 

45,091,000 

2,700,000 

1,000,000 

1,490,999 

4,949,343 

1,133,118 

464,787 

9,942 

548,736 

2,761,365 

263,356 

647,504 

39,086,867 
13,073,727 
11,959,185 


Total 173.932,047  152,616,729      Total 173,932,047     52,616,729 

x  Includes  in  1918  additions  to  property  through  income  and  surplus, 
(1)  investment  in  road  and  equipment,  $32,846,115,  and  (2)  improvement 
on  leased  property,  $6,821,789.  y  After  deducting  $3,685,167  miscellaneous 
items  and  additions  and  betterments,  $589,831.  *  Includes  $43,924,000 
bonds  with  public  and  .jd, 187, 000  bonds  in  company's  treasury. —  V.  109, 
p.  1179. 

Norfolk  Southern  Railroad  Co. 

(9th  Annual  Report  Year  Ended  Dec.  31  1918.) 
President  Richard  H.  Swartwout,  N.  Y.,  June  4,  wrote  in 
substance: 

Federal  Operation. — During  the  year  1918  your  property  has  been  oper- 
ated by  the  United  States  Government,  the  Regional  Director  directed 
tonnage  over  your  line  or  deflected  it  to  other  roads,  being  controlled  by 
the  desire  for  economical  operation  of  all  of  the  railroads  under  his  juris- 
diction. The  operating  revenues  therefore  do  not  accurately  reflect  the 
operations  of  your  road  as  an  independent  property.  The  business  of 
competing  roads  at  some  points  on  the  line  being  entirely  given  to  it  is  off- 
set by  your  business  being  diverted  to  competing  roads  at  other  points, 
leaving  a  balance,  however,  somewhat  against  your  road. 

Government  Compensation. — The  annual  minimum  standard  return  for 
the  three  year  test  period  as  shown  by  Corporation  figures  amounts  to  $1,- 
166,991,  and  a  strong  case  has  been  presented  to  the  United  States  Railroad 
Administration  in  the  endeavor  to  effect  an  increase  over  this  standard 
return.  While  no  formal  decision  has  yet  been  .handed  down  denying 
tli>'  application  for  increased  compensation,  we  have  been  notified  informally 
that  the  application  is  not  likely  to  be  granted.  Pending  the  final  decision 
in  the  matter,  however,  no  contract  has  yet  been  signed  with  the  United 
States  Government. 

On  account  of  the  standard  return,  the  Railroad  Administration  has  ad- 
vanced or  loaned  each  month  the  requirements  of  the  Corporation  for  pay- 
ment of  interest,  sinking  fund  and  corporate  requirements. 

Equipment. — There  have  been  allocated  to  your  road  200  freight  cars  at 
a  cost  of  $3,050  per  car  or  a  total  of  $610,000,  which  allocation  has  thus  far 
been  resisted,  and  it  is  hoped  that  the  Railroad  Administration  will  not 
force  upon  the  Corporation  the  necessity  for  the  acceptance  of  these  cars, 
which  it  is  claimed  they  have  the  right  to  do. 

Your  road  was  among  the  first  to  be  selected  by  the  Government  for  valu- 
ation by  the  Interstate  Commerce  Commission.  The  physical  work  has 
been  completed,  but  the  formal  valuation  report  has  not  yet  been  received. 
It  is  our  confident  expectation  that  the  values  ascertained  will  closely 
approximate  those  found  by  your  representatives. 

titles  of  Land. — During  the  year  sales  of  land  owned  by  subsidiary 
Companies  were  made  to  the  amoimt  of  $159,000  at  prices  which  would 
seem  to  demonstrate  increased  values  for  the  remaining  unsold  acreage. 

Lumber  Co.  Earnings. — The  earnings  from  the  lumber  business  of  the 
John  L.  Roper  Lumber  Company  for  the  year  were  not  sal  isfactory,  largi 
due  to  freight  embargoes  and  labor  restrictions  imposed  by  the  necessities 
of  war. 

Subsidary  Roads. — The  Carolina  RR.  and  Kinston  Carolina  RR.,  refer- 
ence to  which  is  made  in  the  annual  report,  are  owned  by  lite  Norfolk 
Southern  RR.  Co.  They  extend  both  north  and  south  from  Kinston  and 
are  valuable  feeders  to  the  main  line  serving  a  rapidly  developing  section 
whoso  principal  product  is  bright  tobacco. 

The  board  further  remarks  as  follows: 

Corporate  Income  Account.  Ac. — Taxes  amounted  to  $6,882.  a  decrease 
of  $188,237,  due  to  the  fact  that  the  United  States  Railroad  Administration 
assumes  all  taxes  except  "War  Taxes.'' 

other  income  consisting  of  Standard  Return  for  lease  ot  road  to  United 
States    Government    ($1,166,991).    miscellaneous   rents,   and   interest   and 
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dividends  on  securities  ($50,150).  amounted  to  $1,217,141.  As  the  con- 
tract covering  the  lease  to  the  United  St  at  os  Government  has  not  been  signed, 
there  lias  been  advanced  or  loaned  to  the  Corporation  during  the  year  1918 
on  account  of  90%  of  Standard  Return,  $713,000. 

Not  income  carried  to  profit  and  loss  amounted  to  $48,42; ,  decrease  ot 
S291  256* 

■vt  Dec.  31  1917,  profit  and  loss  account  showed  a  credit  balance  of  $1.- 
964  593:  adding  thereto  net  income  for  year  $48,427  and  sundry  other 
credits  $54,716.  deducting  sundry  debits  $2,767,  leaves  credit  balance  at 
close  of  vear  $2,064,969.  an  Increase  for  the  year  of  $100.3-6. 

Funded  Debt. — This  item  was  reduced  $97,600  as  follows:     First  &  Kef. 
Mortgage.   «35.000:  Equipment  Trust  Notes  Series  "A."  $50,000;  Series 
"B,""$2.600;  General  Equipment  Trust  Notes  (in  full),  $10,000. 
CORPORATE    INCOME   ACCOUNT    FOR    YEARS    ENDING    DEC.    31. 

(See  Text  Above.) 

1918.  1917.  1916. 

Operating  income $1,321,899     $1,443,568 

Govt,    ttentattve)    compensation   for 

lease  of  road $1,166,991         —  ----- 

Other  income  (net) 8,416  634,7(4  117,801 

Gross  income $1,175,407     $1,956,673     $1,561,369 


Deductions — 

Rent  for  leased  roads 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Amort,  of  disc,  on  funded  debt 
Miscellaneous 


$76,866 

909,229 

22.688 

39,864 

78,333 


$76,866 

901 .054 

14.582 

36.618 

7,952 


$76,866 
866.516 

3.624 
27,100 

3,489 


Net  income.. --- $48,427         $919,601         $583,774 

FEDERAL    OPERATING    ACCOUNT    FOR    1918,    COMPARED     WITH 
CO-OPERATE  ACCOUNT  FOR   1917  AND   1916. 

1918.  1917.  1916. 

Freight  revenue $3,877,124     $3,709,597     $3,463,158 

Passenger  revenue 1,521,377       1,260,772       1.202,433 

Mail,  express,  &c 355,142  329,545  273.581 

$4,939,172 

604.408 

722,842 

95.470 

1,627,346 

222,144 


Total  operating  revenue $5 ,753 .644 

Maint.  way  &  struct 1,067.871 

Maint.  of  equipment 1,313.195 

Traffic 81,278 

Transportation 2,569.551 

Miscellaneous 241.666 


$5,299,914 

636.726 

773.842 

97 ,496 

1,934,531 

237,773 


Net  operating  revenue $480,083     $1,619,546     $1,666,972 

Tax  accruals,  &c. $194,134        $196,079        $163,730 


Total  operating  income $285,949     $1,423,467     $1,503,242 

Non-operating  income $417,066        $533,206  $58,126 

Gross  income 

Deductions — 

Hire  of  equipment 

Joint  facility  rents 


$703,015     $1,956,673     $1,561,368 


$391,543 
20,019 


Total  deductions $411 ,562 

Net   income    (Fixed   charges  not  de- 
ducted— see  first  table) 291.453 

"Standard  return" 1,166,991 


$558,824 
21,092 

$579,916 


$56,208 
22,054 

$78,262 


1,376,757   1,483,106 


Federal  deficit  a $875,538        

a  Federal  income  account  includes  debits  for  lap-over  revenues  and  ex- 
penses chargeable  to  the  corporation  as  follows:  Revenues,  $2,854;  ex- 
penses, $67,505;  total,  $70,359. 


BALANCE  SHEET  DECEMBER   31. 


1918. 
Assets —  S 

Road  &  equIp.e-.30. 196, 178 
Real  est.  not  used 

in  operation 148,533 

Leased  rail,  Ac...      113,867 
Securities  of  under- 
lying *  other  cos  6,114.327 
Inv.  in  affil.  cos..      233,121 

Cash... 18,065 

Depos.  wUhtrus.-        74,365 

Sinking  fund 229,538 

Materials  &  supp.        

Notes  receivable. .      368,134 

Miscellaneous 134,585 

Unexting'd  disc't.   1,008,868 

Special  deposits 29 ,867 

Uncompl't'd  work, 

Ac,  orders 138 

Deferred  asets 41,005 

U.    S.    Govt.   def. 

assets 2,090,112 

do     tax  adjust..         30,614 
Other  deferred  ,&c. 

items 82,452 


1917. 

S 

28,523,843 

148,533 
113,867 

6.194,327 

336,865 

389,668 

7,520 


421,933 
285,218 
395,278 
1,048,732 
120,225 

173,103 
1,4S3,689 


111,150 


Liaoiliiies — 

Capital  stock 16 

Funded    debt    (see 
"Ry.  &  Indus." 

Section) 20 

Traffic,  &c,  bals. 
Vouchers  &  wages. 

Notes  payable 

Miscellaneous    ac- 
counts payable- 
Coupons   due  and 

unpaid 

Accrued     interest, 

rents,   &c 

Taxes  accrued,  &c. 
Deferred  &  unad- 
justed accounts. 
U.   S.    Covt.   def. 

liab. 1 

Surplus 2 


1918. 

$ 
000,000 

,314,200 

66,045 

117 

396,485 

7.376 

74,365 

304.661 
14,114 

103,477 

,567,961 
064,969 


1917. 

S 

16,000,000 


20,401,800 
103,682 
488,801 
232,882 

24,663 

120,225 

301,610 
33,918 

81,778 


1,964,593 


Total 40,913,768  39,753.952        Total 40,913,768  39,753,952 

e  Includes  road,  $25,294,883,  and  equipment,  $4,959,546,  less  deprecia- 
tion reserve,  $546,213:  balance,  $4,413,332;  and  $487,962  general  expendi- 
tures.— V.  109,  p.  1180. 

Detroit  &  Mackinac  Railway  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Henry  K.  McHarg,  New  York,  June  10,  wrote 
in  substance: 

Federal  Compensation. — A  contract  was  entered  into  March  29  1919 
whereby  the  Director-General  of  Railroads  agrees  to  pay  your  company 
$310,664  annual  rental  during  the  period  of  Government  operation. 

Taxes. — During  the  year  we  paid  $331  taxes  on  miscellaneous  property 
not  taken  over  by  the  Federal  Administration  and  accrued  $19,128  approxi- 
mate Federal  income  tax  for  the  year. 

Additions. — During  the  year  additions  and  betterments  to  the  value  of 
$41,804  were  made,  upon  which  the  corporation  will  receive  interest  at  the 
rate  of  5%  from  date  of  completion. 

Liberty  Bonds. — On  Oct.  24  1918  there  was  borrowed  from  the  Bank  of 
Manhattan  Co.  $100,000  at  4H  %  interest  and  an  equal  amount  of  United 
States  Fourth  Liberty  Loan  bonds  purchased. 

Maintenance. — During  the  year  the  Federal  Manager  endeavored  to 
keep  the  property  up  to  the  previous  high  standard,  but  war  conditions 
prevented  the  usual  amount  of  repairs  being  made  on  both  road  and  equip- 
ment. Durmg  the  year  an  unusually  large  proportion  of  our  equipment  was 
off  of  the  line  and  probably  only  received  necessary  running  repairs. 

Federal  Operation. — in  explanation  of  the  poor  f.nancial  showing  made 
under  Federal  operation  (irrespective  of  the  8  hour  day,  higher  wages  and 
large  increase  in  cost  of  coal  and  all  material) ,  would  say  that  as  of  July 
1  1918  the  Director-General  ordered  the  discontinuance  of  per  diem  pay- 
ments, taking  the  position  that  as  the  Government  was  operating  all  the 
railroads  there  was  no  necessity  of  keeping  up  the  accounting  system  between 
the  different  lines.  His  position  was  eminently  correct,  but  entailed  a 
hardship  upon  those  roads  which  had  provided  themselves,  by  expenditure 
of  cash,  with  sufficient  equipment  to  handle  their  traffic  and  reacted  favor- 
ably to  those  lines  which  had  failed  to  supply  themselves  with  sufficient 
equipment  in  the  past. 

In  the  year  1917  the  railway  earned  $103,022  net  (which  was  »10,000 
more  than  the  interest  on  the  entire  mortgage  bonds  outstanding  in  the  hands 
of  the  public)  from  the  interchange  of  its  equipment  with  other  railroads. 
Had  the  1917  per  diem  rules  been  in  effect  during  the  entire  year  of  1918, 
the  income  from  per  diem  would  have  been  approximately  $45,000  greater. 

Rales. — We  have  always  been  allowed  to  charge  3  cents  a  mile  for  pass- 
engers, and  when  the  Director-General  increased  passenger  fares  to  3  cents 
a  mile  from  2  cents  on  the  large  trunk  lines,  we  did  not  share  in  such  increase. 

A  case  in  point  is  the  New  Haven,  which  earns  over  $16,000  a  mile  on 
Passengers,  wh-le  our  railway  earns  $1,100.  The  change  from  2  cents  to 
3  cents  on  the  New  Haven  gave  them  50%  increase,  while  we  actually 
received  less  from  passengers  (notwithstanding  the  large  increase  in  wages, 


coal,  materials.  &c),  than  we  did  in  1917.     A  50%  increase  on  our  road, 

which  in  comparison  with  trunk  lines  we  should  have  had,  would  have 
made  up  half  of  the  Government's  operating  deficiency. 

FEDERAL  OPERATING  STATISTICS  IN  1918— COMPANY  DATA  IN 

1917,  Ac.  (SEE  TEXT). 

■ Years  ending  Dec.  31 June  30  Yr. 

1918.               1917.               1916.  1915. 

Miles   operated. 382                  386                  387  397 

Operations — 

Passengers  carried  (No.)         296,968          346.592          361,049  358.794 

Passengers  carried  1  mile  12,093,572     13.480,424     13,531,595  Not  stated 

Rate  per  pass,     per  mile.  2.690  cts.     2.568  cts.       2.423  cts.  2.477  cts. 

Freight  (tons)  carried.. .     1,106,920       1,135,839       1,096,224  900,870 

Freight  (tons)  car.  1  mile  79,289,070  106,880.179  106,344,690  69,385.007 

Rate  per  ton  per  mile 1.423  cts.       0.834  cts.       0.791  cts.  1.002  cts. 

Gross  earnings  per  mile.           $4,150            $3,518            «3,259  $2,742 

Results — 

Gross  earnings... $1,557,034     $1,350,450     $1,254,102  $1,077,317 

Operating  expenses 1,488,458       1,071,039          855,048  793,735 

Net  earnings $68,571        $279,411         $399,054  $283,582 

CORPORATE  INCOME  ACCOUNT. 

Calendar  Years June  30  Yr. 

1918.               1917.               1916.  1915. 

Operating  income $279,411         $399,054  $283,582 

Standard  return $310,644  

Other  income... def.2.842             17,917             60,782  63,310 

Total  income... $307,402        $297,328        $459,836  $346,901 

Deduct — 

Interest  on  funded  debt.         $92,000          $92,000          $92,000  $92,000 

Taxes 19,128              9.295            82,556  82,491 

Miscellaneous.. 24,124                  682              3,109  6,496 

Contingent  fund. 100,000  

Invest,  in  physical  prop.  41,804  

Div.  on  pref.  stock  (5%)           47,500            47,500             47,500  47,500 

Div.  on  common  stock(2H%)50,000   (2^)50.000     (5)100.000  (2^)50,000 


Total  deductions $274,556 

Balance,  surplus $32,846 


$289,478 
$97,850 


$425,665 
$34,171 


$278,487 
$68,414 


BALANCE  SHEET  DECEMBER  31. 


Assets —  1918. 

Road  &  equipm'tl 56,741, 534  ($6 


In  treasury —         } 

First  lien  bonds) 

Mtge.  bonds..! 
Materials*  supplies 

Cash  on  hand 

Cos.  &  individuals 
Bk.of  Manh'n  Co- 
Due  from  agents. . 
Net  traffic  bals... 

Miscellaneous 

U.  S.  stand'd  ret'n 
Other  U.S.  Govt. 

items 255,571 


219,494 
6,444 


6,986 
310,664 


1917. 

,592,028 

450,000 

500,000 

219,212 

8,154 

25,477 

101,945 

24,920 

27,752 

2,402 


.87,540,693  $7,951,891 


Liabilities — • 

Common  stock $2 

Preferred  stock 

First  lien  bonds... 12 
Mortgage  bonds.. J 
Deprec'n  reserve.. 

Miscellaneous 

Appro,  income  not 

specif,  invest 

Add'ns  to  prop'ty 

thro  inc  .&surp. 
Loans  &  bills  pay. 
Aud.  vouchers,  &c 

Taxes  accrued 

Other  unad] .  cred's 
U.  S.  Govt.  acct.. 
Profit  &  loss 


1918. 

,000,000  S2 
950,000 
300,000/  1 
I  1 
612,186 
10,729 

100,000 

767,790 
100,000 

1,037 
19,459 

8,618 
505,759 
165,114 


1917. 
,000,000 
950,000 
,500,000 
,750,000 
559,529 
12,984 

100,000 

725,986 

118~,890 
102,450 

132~,051 


Total  .. 


...S7 ,540,693  $7,951,891 


Total 

—V.  109.  p.  270. 

Producers  &  Refiners  Corporation. 

(Second  Annual  Report — Year  Ended  May  31  1919.) 

The  report  of  President  F.  E.  Kistler,  dated  at  Denver, 
Aug.  25  1919,  will  be  found  on  subsequent  pages  of  this  issue 
of  the  "Chronicle,"  together  with  the  income  account  and 
balance  sheet  for  the  late  fiscal  year. 

The  company  owns  all  of  the  stock  of  the  Kistler  Refining  Co.,  controlling 
a  modern  refinery  at  West  Tulsa,  Okla.,  formerly  the  plant  of  the  Pan- 
American  Refining  Co.  This  refinery  has  a  daily  capacity  of  6,000  barrels 
and  produces  gasoline,  naphtha,  motor  spirits,  kerosene,  distillate,  gas, 
oil,  fuel  oil,  road  oil,  pitch  and  coke. 

The  company  also  operates  a  refinery  at  Blackwell,  Okla.,  a  well  balanced 
plant  of  3,000  barrels  daily  capacity,  enlarged  from  1,200  barrels  since  1917. 

The  importance  of  the  company's  oil  properties  appears  from  the  fact 
that  on  Aug.  25  1919  its  lease  holdings  aggregated  203,481  acres,  located 
in  Oklahoma,  Texas,  Louisiana,  Wyoming,  Kansas  and  New  Mexico,  and 
that  it  then  had  a  production  of  approximately  3,500  barrels  of  oil  and 
upwards  of  100,000,000  cu.  ft.  of  natural  gas  per  day,  with  a  further  oil 
production  of  2,500  barrels  daily  shut  in  pending  the  completion  of  pipe 
line  connections  to  the  wells,  while  numerous  other  wells  are  in  the  process 
of  being  drilled.     See  full  particulars  in  the  report  and  compare  V. 109, p. 179. 

With  the  completion  of  the  pipe  lines  now  being  built,  the  company 
states  that  it  will  own  and  operate  approximately  230  miles  of  oil  and  gas 
pipe  lines,  and  should  derive  substantial  revenue  from  the  transportation 
of  oil  through  its  new  lines  in  excess  of  the  oil  required  for  its  own  use.  The 
company  has  a  steel  storage  capacity  of  over  800,000  barrels  and  it  owns  and 
operates  400  steel  tank  cars  in  addition  to  the  cars  which  it  has  under  lease 

STATEMENT  OF  EARNINGS  FOR  YEARS  ENDING  MAY  31. 

1918-19.       1917-18. 
Gross:  Refinery,  $679,922;  field  and  other,  $474,679: 

jobbing,  $27,306;  total $1,181,906    $584,100 

Other  income .-. Cr.19,150 

Deduct — Oper.  expense,  incl.  maint.  and  deprec 284,389         101,728 

Marketing,  gen.  overhead  and  non-oper.  expenses      253,645         127,640 

Taxes,  local  and  Federal 21,401  322 

Depreciation  and  depletion 169,076  82,966 

Charged  off  and  abandoned 125,522 

Preferred  dividends (7%)  178,828(5^)94,130 


Balance,  surplus $274 ,567 


$70,942 


BALANCE   SHEET  MAY  31    1919   AND   FEB.   28    1919. 


May  31 
Assets —  $ 

Real  estate,  bldgs., 

plant  &  equip't-  2,875 

Leaseholds 16,975 

Good-will,  frau.,&c-. 
Second  Lib.  bonds, 
stocks  other  cos. 
Bills  &  accts.  rec. 
Notes  receiv.,  Ac- 
Accrued  interest.. 

Cash 1,011 

Inventories 115 

Deferred  assets 93 


'19. 


5S0 
09S 


4,508 

533 

647 

10 


358 
127 
,442 
,584 
970 
975 
499 


Feb. 2S  '19. 

S 

2,027,352 

17,109,535 

595,436 

441,850 

486,691 


108,636 

110,935 

58,032 


Total 


.26,771,633  20,938,467 


May  31  '19.  Fe6.28  '19. 


Liabilities — 

$ 

S 

Common  stock. _x 

14,927,520 

10,000,000 

Preferred  stock 

3,000,000 

3,000,000 

Bills  &  accts.  pay. 

591,544 

361,702 

Notes  payable 

361,833 

Interest  accrued.. 

2,684 

264 

Depreciation 

398,366 

296,391 

Tax  reserve 

13,741 

2,735 

Other  reserves 

63,237 

438 

Profit  and  loss 

7,412,708 

7,276,937 

Total  ... 


...26,771,633  20,938,467 


x  After  deducting  $2,072,480  treasury  stock.  Carl  H.  Pforzheimer  & 
Co.,  N.  Y.,  are  interested. — See  V.  109,  p.  179,  986. 

American   Smelting   &    Refining   Co.,    New   York. 

(Report  for    Six    Months    ended    June    30    1919.) 
President  Simon  Guggenheim  writes  in  substance: 

The  net  income  for  the  six  months  after  deducting  depreciation,  ore 
depletion  and  bond  interest,  aggregated  $2,149,160.  Preferred  stock  divi- 
dends were'  declared  aggregating  $2,124,663.  The  directors  felt  justified 
in  making  payments  of  1  %  quarterly  dividends  on  the  Common  stock  from 
the  accumulated  surplus. .  There  is  a  deficit,  therefore,  for  the  period  of 
$1,195,464. 


1270 


THE  CHRONICLE 


["Vol.  109. 


This  unfavorable  result  is  clue  to  a  number  of  contributing  factors.     With 

cessation  of  the  war  demand  for  metals,  manj    mines  entirely  closed 

and  those  producing  were  compelled  to  reduce  their  output  40%  to  50%. 

A  marked  reduction  in  the  company's  business  necessarily  followed.     While 

rj    effort    was   made   to   enforce   economies,    faxes  and   many  overhead 

charges  remained  relatively  stationary.     Hence  the  reduction   in  output 

ed  to  increase  costs  very  greatly  and  reduce  profits  on  the  business  done. 

Wages  have  continued  to  increase  during  the  six  months  covered  by  this 
report,  and  the  costs  of  fuel,  freight  and  supplies  have  not  on  the  whole 
materially  decrea  ed  I  \  fact,  in  some  instances,  have  actually  increased. 
The  loss  of  profits  from  reduction  in  the  volume  of  business  done  has  thus 
been  greatly  augmented  by  the  simultaneous  increase  in  cost  of  doing 
that  bus;. 

On  Dec.  HI  1918  the  increased  treat  ment  charges  (mentioned  in  the  semi- 
annual report  of  last  year)  secured  on  long-time  contracts  entered-into  on 
the  pre-war  basis  of  our  costs,  terminated  and  shipments  und  ir  those  con- 
tracts have  imposed  an  onerous  burden  upon  the  company.  Negotiations 
are  again  being  conducted  for  increased  treatment  charges,  and  the  directors 
tire  hopeful  of  beneficial  results. 

The  profits  from  the  extremely  valuable  properties  of  the  company  in 
Mexico  increased  during  the  second  quarter  of  the  year,  and  would  hive 
been  much  greater  had  it  not  been  for  the  activity  of  the  Villa  forces  in  the 
vicinity  of  Chihuahua,  which  resulted  for  a  considerable  period  in  a  cutting 
of  railroad  communication,  a  shut-down  of  several  mines,  and  a  relative 
suspension  of  the  operations  of  Chihuahua  Smelter.  The  railroads  are 
again  running,  and  it  is  hoped  that  these  properties  can  be  operated  here- 
after without  interruption. 

The  usual  charge  has  been  made  to  the  profit  and  loss  account  for  deprecia- 
tion and  depletion  of  ore  reserves,  and  provision  has  been  made  for  the 
estimated  Federal  income  taxes  for  the  period. 

CONSOL.    INCOME   ACCOUNT    SIX    MONTHS   ENDING    JUNE   30. 

(Incl.  Amer.  Smelting  &  Refining  Co.  and  Amer .  Smelters  Securities  Co.) 
Net  earnings—  1919.  1918.  1917. 

Smelt'g  &  refin'g  plants  &  industries 

immediately  dependent  thereon.   $5,285,698     $7,360,025  $14,627,018 

Mining  properties 428,081       1,133,457       2,304,098 


Total  net  earnings $5,713,779 

Int.,  rent,  divs.  ree'd  com'ns,&c.(net)         307,905 

Gross  income 

Administrative  expenses 

Research  and  examination  expenses.  _ 
Corp.  taxes  (incl.  est.  exc.  prof,  tax). 
Int.  on  Am.  Sm.  Sec.  Co.  deb.  bonds. 

Int.  on  Am.  S.  &  R.  Co.  1st  M.  5s 

Employees'  life  insurance  fund 

Miscell.  profit  and  loss  charges 

Depreciation — depletion  of  ore  res 2 

Am.  Sm.  &  Ref.  Co.  pf.  divs.  (3^%)     1. 
Am.  Sm.  Secur.  Co.  pf.  A  divs.  (3%). 
Am.  Sm.  Sec.  Co.  pf.  B  divs. (2 >£)... 
Am.  Sm.  &  Ref.  Co.  com.  divs  -._(2%)1 


i,  021, 684  $9,745,525 

$481,995  $461,718 

40,695  67,446 

412,355  1,313,338 


796,793 


140,686 
750,000 
292,146 

82,518 


$8,493,482  $16,931,116 
1,252,043       1,826,783 


$18,757,899 

$529,027 

86,052 

3,889,561 

25,451 

377,480 

500,000 

752,033 

2,396,174 

1,750,000 

419,889 

427,240 

x2, 439, 920 


812,902 

75,000 

358,738 

2,587,562 

1.750,000 

290,409 

Sl.tiOO 

219,960  (3)1;829, 940 


Total  deductions $7,217,118     $9,631,653  $13,592,828 

Balance,  surplus,  for  6  mos.  period.def.$l,195,464        $113,872     $5,165,071 
Total  profit  and  loss sur.$25,060,229  $27,069,266  $26,955,394 


x  Included  in   1917  are  two  quarterly  dividends  of  \XA%   each  and  a 
special  Red  Cross  dividend  of  1%. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 
{American  Smelting  <fc  Refining  Co.  and  American  Smellers  Securities.) 


1919.  1918. 

A  "i^f*/? S  ^ 

Property  acc't..  132 ,674, 323  133,905,841 

Investments  ...      1,558,057  963,909 

Metal  stocks...  46,433,509     42,366,986 

Material  &  supp     7,280,092       8,423,709 

Prepaid      taxes, 

insurance,    &e     1,604,318  614,209 

Cash 3,550,799       8.,186,851 

Liberty  bonds..     6,190,850       3,533,385 

Loans  sec.byStk 

Ex.  coll.,  &c.  2,065,457 

Copper   in    pro- 
cess of  ref  inlng     1,392,219  381,198 

Bkrs.  acceptan's        353,126 

Advances  to  af- 
filiated cos 

Accts.  and  notes 
receivable 

Cash  with  trus- 
tees of  sk.  fd.  5,020 

Pension  fund...         884,679 

Life  insur.  fund.         478,924 


437,203       1,008,168 
7,614,200     19,087,543 


7,120 
S84.679 
478,923 


1919. 

% 


1918. 


60,998,000 

50,000,000 

9,867,500 

3,536,500 

32,149,200 


15,899,612     24,364,452 


Liabilities — 
Capital  stock — 
Smelt.  Co.  com.  60,998,000 
do  pref.  50,000,000 
Sec.  Co.  pf.  "A"  y9,738,100 
do  pf.  "B".  z.3, 188,400 
Am.  S.  &  R.  Co. 

1st  M.  5s a32,210,300 

Accts.,  drafts  & 

wages  payable 
Interest  on  bds. 

accrued 402,694  404,492 

Divs.   payable..     1,656,535       1,999,779 
Interest  &  divs. 

unclaimed  ...         179,400  123,922 

Accrued  taxes..     2,259,775       2,610,830 
Enlarge't  &  ex- 
tension res've.     3,000,000      3,000,000 
Employees'  ben. 

pension  res've     1,001,813       1,001,192 
Empl. death  ben. 

reserve 607,571  609,424 

Safety  &  welfare         40,948 

Fire  iksur.  res've        412,121  412,121 

Misc.  reserves..     3,038,234       3,717,352 
Profit  and  loss..   25,S64,765     27,069,266 


Total 210,457,320  221,907,978        Total 210,457,320  221,907,978 


x  Not  including  metals  treated  on  toll  basis,  y  After  deducting  $6,303,- 
000  held  in  treasury  and  $958,300  deposited  with  trustees  for  redemption 
under  stock  retirement  agreement,  z  After  deducting  $26,811,600  held 
in  treasury,  a  After  deducting  $985,000  held  by  trustees  in  sinking  fund 
and  $5,200  held  in  treasury. — V.  108,  p.  2243. 

Maple  Leaf  Milling  Co.,  Ltd.,  Toronto. 

(Report  for  Fiscal  Year  ending  March  31  1919.) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  MARCH  31. 


Net  earnings 

Bank  interest 

Preferred  divs.   (7%) 

Common  divs.   (3%) 


1918-19. 

$929,106 

$158,069 

175,000 

600,000 


1917-18. 

$1,021,267 

$113,590 

175,000 

562,500 


1916-17. 

$738,644 

$159,573 

175,000 

212,500 


1915-16. 

$530,525 

$104,171 

175,000 

75,000 


Balance,  sur.  or  def..    def.$3,963sur.$170,177sur..$191,572sur.$176,355 
BALANCE  SHEET  MARCH  31. 
1919.  1918. 


bldgs.,&c. 5,319,943  5,329,945 
54,800        36,595 


Asset  s- 
Real  est . 

Office,  stable,  &c. 
Good-will  and  trade- 
marks  229,661 

Investments 2,545,777 

Cash 15,989 

Bills  and  accts.  ree'le    445,840 

Inventories 4,749,459 

Miscell.  stores 18,873 

Prepaid  charges 3,965 


229,661 

390,380 

389,591 

410,166 

1,999,814 

15,835 

696 


1919. 
Liabilities —  $ 

Preferred  stock 2,500,000 

Common  stock 2,500,000 

Bankers'  advances. .4, 676,488 

Accounts  payable 744,587 

Pf.  div.  pay.  Apr.  18  43,750 
Com. div. pay. Apr. 18  87,500 
Contingent  account.    457,937 

Deprec'n  reserve 750,000 

Insurance  reserve 55,500 

Profit  and  loss 1 ,568 ,545 


1918. 

$ 

2,500,000 

2,500,000 


987,385 

43,750 

87,500 

611,540 

500,000 

1,572~,509 


Total  ..  ..13,384,307  8,802,683      Total 13,384,307  8,802,683 

[See  also  news  item  on  a  subsequent  page.]     V.  108,  p.  83. 

Lehigh  &  Wilkes-Barre  Coal  Co. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 

President  Charles  F.  Huber,  Wilkes-Barre,  Pa.,  Mar.  20 
1919,  wrote  in  substance: 

Payments  under  coal  leases  for  rentals  were  $72,240  in  excess  of  royalty 
on  coal  mined  during  the  year,  and  this  amount  has  been  charged  to  operat- 
ing expense. 

Payment  of  $460,000  was  made  on  June  1  1918  to  the  sinking  fund  of 
the  Consol .  Mortgage  by  delivery  of  $460 ,000  of  bonds  of  the  1 920  maturity. 
There  is  now  in  the  hands  of  the  trustee  the  sum  of  $1,436,447. 

Subscriptions  were  made  to  both  the  Third  and  Fourth  Liberty  Loans. 
The  company  now  owns  a  total  of  $6,286,300  of  Liberty  bonds. 

The  amount  set  aside  during  the  year,  to  meet  deferred  payments  under 
the  Workmen's  Compensation  Act,  has  increased  the  reserve  fund  to 
$519,162. 


The  new  vashery  erected  at  Wanamie  Colliery  began  operation  June  11 
1918  and  shipped  during  the  year  107,138  tons. 

The  company  began  carrying  its  own  fire  insurance,  effective  June  1 
1918,  $100,000  being  appropriated  from  earnings  for  a  fund  to  which  will 
be  added  the  annual  premium. 

[ncreased  living  costs  and  competition  with  other  industries  for  labor 
made  it  necessary  to  consider  further  increase  of  the  wage  scales.  Accord- 
ingly, on  Nov.  1  1918,  an  advance  of  90  cents  per  day  was  granted  to  out- 
side day  labor,  $1  00  per  day  to  inside  day  labor,  and  15%  on  contract 
rates.  To  compensate  for  the  wage  increase,  the  Fuel  Administration 
authorized  an  advance  of  $1  05  per  ton  on  the  prepared  and  pea  sizes 
This  increase  m  price  was  determined  from  the  average  increase  in  labor 
cost  on  the  entire  output  of  the  field,  and,  therefore,  is  insufficient  to  meet 
the  additional  expense  incurred  by  fully  one-half  of  the  total  production 

The  better  distribution  of  coal  during  the  coal  vear  1918,  and  the  mild 
winter  through  which  we  have  just  passed,  prevented  a  repetition  of  a 
coal  shortage  such  as  was  experienced  during  the  previous  winter  In 
fact,  at  this  writing,  there  is  a  marked  surplus  of  both  anthracite  and 
bituminous  coal. 

The  stockholders'  annual  meeting  hereafter  will  be  held  on  the  Thurs- 
day following  the  third  Monday  in  March  of  each  year. 

TONNAGE,  EARNINGS,  EXPENSES,   Ac. 

Tonnage  Shipped —        Cal.   Year      18  Mos.  to    June  30  Years 

1918.         Dec.  31  '17.         1916.  1915. 

By  company 4,353,327       6,657,245       4,482,597       4,942,886 

By   tenants.. _. 863,663       1,129,595  704,962  673,412 

Total  of  all 5,216,991 

Produced  as  follows — 

From  fee  lands 3,797,806 

do    leased  lands 903,039 

do    washeries 516,144 

Earnings —  $ 

Coal   sales 22,966,147 

Coal  mined  by  tenants..  247,076 

Interest  account,  &c 285,641 

Total 

Expenses — 
Operating  collieries,  &c. 

Add'ns,  deprec'n,  &c 

Royalty  leased  prop'ties 

Coal  purchased 

Transp.yard  &  ag'y  exp. 

General  expense 

Local  taxes 

Taxes,  Federal  &  State. 
Income  &  exc.  prof.  tax. 
Insurance  (min'g  prop.) 
Depletion  of  coal  prop.. 
Maintenance  of  prop'ty. 
Value  of  coal  stocked 


23,498,864 

12,439,431 

435,333 

341,073 

97,920 

3,637,699 

173,051 

xl, 347, 756 

16,288 

1,100,000 

21,437 

459,051 

38,076 


Total 20,110,114 

Net  earnings 3,388,750 

Deduct — 

Interest  on  bonds 319,465 

Dividends  (13%  p.  a.)_.     1,197,300 
Fire  insurance  fund 100,000 


7,786,840 

5,187,560 

5,616,299 

5,538,373 

3,534,686 

3,889,865 

1,821.093 

1,303,516 

1,438,481 

427,374 

349,356 

288,052 

$ 

$ 

$ 

28,884,794 

17,565,450 

16,271,085 

345,259 

135,296 

116,372 

292,181 

347,234 

368,014 

29,522,234 

18,047,980 

16,755,471 

13,757,789 

7,859,315 

8,235,286 

388,181 

224,130 

247,144 

607,947 

412,641 

432,598 

273,668 

■   127,618 

79,837 

4,671,920 

3,215,376 

3,726,939 

218,440 

108,750 

102,636 

1,675,753 

903,036 

753,548 

230,710 

304,767 

215,506 

750,000 

31,649 

24,335 

19,427 

658,971 

439,375 

474,424 

88,155 

54,891 

343,313 

1,065,172 

Cr870,128 

23,608,340 

14,772,671 

13,472,109 

5,913,895 

3,275,309 

3,283,362 

481,995 

579,840 

671,507 

1,795,950 

1,197,300 

1,197.300 

Surplus 1,771,980       3,635,950       1,498,169       1,414,555 


x  In  1918  includes  State  taxes. 

CONDENSED  BALANCE 
1917. 
S 
29,112,549 


Assets — 
Property  &  equip. 28 
Advanced  royalties 

for  coal 

Cash 1 

Cash  for  coup.,&c. 
Bills  &  accts.  rec  2 

Liberty  bonds 6 

Coal  on  hand 

Land  contracts 

Insur.,  adv.  pay'ts 
Materials  &  supp.  1 
Securities  of  com- 
panies  owned  __ 
Marketable  secur's 

owned 

Trustees  sink,  fund 

4' ;  consol.  loan.  1 
Compens.  fd.  inv. 
Suspense  accounts 
Invest,  ins.  fund.. 


1918. 

S 
,958,583 


740,147 

25,786 

,875,021 

475,923 

80,013 

1,615 

2,573 

146,394 

408,001 

3,661 

436,447 

519,162 

79,657 

114,000 


3,265,477 

55,587 

1,991,726 

3,303,429 

120,389 

4,197 

11,919 

848,065 

371,001 

3,661 

957,285 

322,202 

57,319 


SHEET  DECEMBER  31. 
1918. 
Liabilities —  $ 

Capital   stock 9,210,000 

Funded   debt    (see 
"Ry.&Ind."Sec.)  8,186,000 

Dep'etion — coal 

lands,  res 4,630,693 

Vouch.  &  pay-rolls      803,204 

Coup.,  &c,  unpaid.         26,136 

Pa.  State  ton.  tax.      191,628 

Int . ,    mine    rents , 

&c,  not  due...      422,334 

Reserve  for — 

New  collieries..   1,504,831 

Res.  for  inc.  &  exc. 

profits  tax 1,100,000 

Miscell.  accounts-       157,227 

Other  reserves 424,898 

Employees  compen- 
sation        215,188 

Profit  and  loss 16,994,850 


1917. 

9,210,000 

7,719,000 

4,061,598 

843, 4S4 

55,937 

192,747 

345,823 

1,528,495 

750,000 
151,667 


343,184 
15,222,870 


Total  ... 43,866,986  40,424,806 


Total 43,866,986  40,424,806 

— V.  106.  p.  2339. 

Pan-American  Petroleum  &  Transport  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  comparative  tables  will  be  found  in  V.  109,  p.  1076. 
Pres.  E.  L.  Doheny,  Los  Angeles,  Aug.  1,  wrote  in  subst.: 

Controlled  Company. — A  large  part  of  the  assets  of  this  Company  consists 
of  its  holdings  of  stock  in  the  Mexican  Petroleum  Co.,  Ltd.,  of  Delaware 
(which  see  below) . 

Results. — 1918  was  a  war  year.  Nevertheless,  the  completion  of  some  of 
your  ships  has  increased  your  investment  in  steamships  nearly  50%,  and 
correspondingly  increased  the  income  from  your  steamship  operations. 
While  the  net  profit  for  1917  was  $4,308,904  and  for  1918  was  $4,666,727, 
the  profit,  before  the  deduction  of  taxes,  and  taking  into  consideration  the 
income  and  excess  profit  taxes  on  the  earnings  of  stock  in  other  companies 
held  by  you,  was  for  those  years  respectively,  $5,114,628  for  191/  and 
$8,066,727  for  1918,  being  an  increase  in  profit  for  the  year  1918  of  57% 
over  that  of  1917,  nearly  all  of  which,  however,  went  to  pay  the  excess  in- 
come and  other  taxes. 

New  Business. — The  period  of  transition  which  ensued  after  the  signing 
of  the  armistice  has  not  yet  fully  developed  into  a  condition  of  active  recon- 
struction throughout  the  industrial  world.  ...  A  large  part  of  the  British 
and  the  Scandinavian  fleets  have  been  sunk  by  submarines.  A  new  fleet, 
estimated  to  amount  to  20,000,000  tons  by  the  end  of  this  year,  is  now  float- 
ing the  Stars  and  Stripes.  Being  new  and  modern,  it  sets  the  pace  in  the 
use  of  the  most  economical  fuel  for  marine  needs  and  thus  compels  the  adop- 
tion of  the  same  class  of  fuel  throughout  the  world.  This  greatly  increased 
demand  for  petroleum  products  is  supplemented  by  an  extraordinarily  rapid 
increase  in  the  amount  of  power  developed  by  the  use  of  gasoline  and  internal 
combustion  engines. 

The  potential  oil  production  of  the  Companies  in  which  you  hold  stock  is 
far  in  excess  of  any  sales  which  it  has  been  possible  to  make  during  the  past 
years.  The  tank  steamers  which  you  had  provided  to  carry  a  large  amount 
of  petroleum  to  places  of  consumption  were  largely  needed  and  were  used 
most  advantageously  in  delivering  necessary  supplies  to  the  armies  and  navies 
of  the  United  States  and  its  allies  in  the  war.  During  this  period  of  transi- 
tion there  developed  a  temporary  congestion  of  both  oil  supply  and  trans- 
portation facilities.  The  new  demands,  however,  which  are  being  created 
will  relieve  both  phases  of  the  congestion  and  in  all  probability  soon  develop 
a  shortage.  , 

Vessels. — Not  all  of  the  ships  which  had  been  provided  for  your  busmess 
and  which  were  commandeered  have  been  released  from  war  service.  Three 
are  still  retained  by  the  U.S.  Government  and  five  by  the  British  Govern- 
ment. Your  fleet  now  in  commission,  however,  consists  of  20  ships  aggre- 
gating 169,113  tons  deadweight. 

These  vessels  are  all  comparatively  new  and  are  especially  suited  for  your 
purposes.  It  was  your  good  fortune  not  to  lose  outright  any  of  the  vessels 
traversing  the  war  zone.  Three  of  your  ships,  however,  were  sunk  or 
wrecked  but  subsequently  salvaged.  One  rammed  and  sunk  an  enemy  sub- 
marine with  only  slight  damage  to  her  own  bow  and  another  was  struck  by 
a  submarine  with  cannon  fire,  but,  nevertheless,  caused  the  submarine  to 
sink,  it  is  supposed,  never  to  rise  again.  ,     . 

British  Mexican  Petroleum  Co.,  Ltd. — Out  of  these  negotiations  begun  in 
March  1915  and  suspended  during  the  war  there  has  developed  the  British- 
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■^    rican  Petroleum  Co.,  Ltd..  one-half  of  whose  stock  has  been  subscribed 

to  bv  \  our  President  for  and  in  behalf  of  your  Company  (see  \  .  109,  p.  3<3). 

Your  associates  in  this  undertaking  arc  among  the  ablest  and  most promi- 

isiness  men  of  Great  Britain  and  are  largely  interested  In  the  shipping 

less,  both  in  the  construction  and  operation  of  the  same. 

agreement  between  us  provides  for  the  sale  by  the  lluasteca  Petro- 
leum Co.  (a  subsidiary  of  the  Mexican  Petroleum  Co..  Ltd.,  of  Delaware) 
and   the  purchase   by    the    British-Mexican   Petroleum   Co.,    Ltd.     of  the 
products  of  over   1,000.000  tons  annually  of  Mexican  crude  oil.     It  is  ex- 
pected  that    the   takings   will   increase  rapidly  above  this  amount.     Mr. 
Herbert  G.  Wylie    the  General  Manager  of  your  company,  lias  been  made 
Managing  Director  of  the  new  British  Company  and  is  now  engaged  m 
arranging  for  the  establishment  of  its  facilities  in  all  of  the  principal  ports 
of  the  Unit  d  Kingdom     The  increase  of  business  from  this  new  connection 
Id  nearly  double  the  volume  of  your  company's  business. 
The   British-Mexican   Petroleum  Co..   Ltd..  has  been   registered  with  a 
u  tal  capita]  of  £2, 000.000,  in  one  million  Ordinary  Series  A  Shares  and 
million  Ordinary  Series  B  shares  of  £1  each,  to  refine,  transport  and 
deal  in  oils,  petroleum,  gas  and  minerals  and  their  products,  by-products  and 

The  first  Directors  are:  Chairman,  Lord  Pirrie,  British  Peer,  head  of 
Harland  &  Wolff,  and  largely  interested  in  British  shipping,  particularly  the 
International  Mercantile  Marine  Co.;  Vice-Chairman,  E.  L.  Doheny,  Presi- 
dent of  Mexican  Petroleum  Co.,  Pan-American  Petroleum  &  Transport  Co., 
and  other  oil  companies:  Herbert  G.  Wylie:  Executive  Director,  Sir  James 
T  Carrie  K.C.B.,  Director  of  the  United  Baltic  Corporation;  Mr.  William 
Weir,  sir  Thomas  Royden,  Bart.,  sir  Peter  McClelland,  K.B.E.,  Mr.  J.  R. 
Morton.  Mr.  E.  L.  Doheny,  Jr.,  Mr.  Blisha  Walker.  Mr.  J.  M.  Danzrger, 
Mr.  L  P.  Sheldon,  Mr.  \V.  A.  White,  Sir  Alexander  Maguire. — V.  109, 
p.  1076.  976.  373. 

Mexican   Petroleum   Company,    Limited,    of   Deieware, 
and  Subsidiaries. 
(Report  for  Fiscal  Year  ending  Dec.  31  191S.) 
The  usual  oomp  tables  were  given  in  V.  10D,  p.  975. 

President  E.  L.  Doheny,  Los  Angeles,  Aug.  1,  wrote  in 
substance: 

Properties. — The  consolidated  statement  and  report  submitted  herewith 
includes  the  17th  annual  statement  of  the  Mexican  Petroleum  Co.  (Cali- 
fornia), the  11th  annual  report  of  the  Huasteca  Petroleum  Co.,  the  fourth 
annual  s  i1   of  the  Mexican  Petroleum  Corporation,  the  first  annual 

report  of  the  Mexican  Petroleum  Corporation  of  Louisiana,  inc..  and  is 
the  11th  annual  report  ot  your  company,  which  owns  99%  of  the  stock  of 
the  Mexican  Petroleum  Co.  (California)  and  all  of  the  stock  of  each  of  the 
other  subsidia 

Results. — During  the  year  1917,  for  reasons  set  forth  in  the  last  annual 
report,  the  volume  of  your  company's  business  was  far  below  normal  ex- 
pectations. The  causes  which  prevented  the  natural  expansion  of  the  busi- 
ness during  1917,  obtained  to  a  large  extent  during  1918.  The  putting 
in  commission  last  year  of  a  part  of  the  new  fleet  of  steamers  which  had 
been  provided,  resulted,  however,  in  a  noticeable  increase  in  the  volume 
of  business  over  that  of  the  previous  year. 

Oil  inventories  arc  valued  at  cost  instead  of  at  average  contract  selling 
values  as  heretofore. 

Mexican  taxes  paid  in  1918  are  more  than  double  the  amount  paid  in 
1917.  The  amount  set  aside  for  income  and  war  taxes  incresaed  nearly 
i>00%  over  1917.  Taxes  paid,  plus  the  amount  set  aside  for  completion 
of  tax  payments,  amount  to  60%  of  'he  net  profits  and  over  26'1  of  the 
gn>-  Taxes  paid  to  both  Governments  were  nearly  $3,000,000 

greater  than  the  amount  paid  in  dividends. 

Profits,  before  deducting  war  taxes,  are  more  than  double  the  profits  for 
1917. 

Dividends  paid  during  1918  were  S  1,128,008  as  compared  with  12,140,263 
paid  in  1917 

The  quarterly  dividend  in  the  Common  stock  which  since  April  1918  had 
been  2%  payable  half  in  Liberty  bonds  has  been  increased  to  2Vi  %  all  cash 
beginning  with  the?  distribution  to  be  made  Oct.  1  1919. — V.  109,  p.  985. 

Sales. — Oil  sales  for  1918  were  18,500,000  barrels  as  compared  with  $16,- 
736,000  barrels  sold  in  1917,  an  increase  of  11  % .  The  selling  price  in  1918 
wa.s  1,545   as  compared   with   Si  7,007,209  for  the  preceding  year. 

This  difference  is  accounted  for  by  the  facts  that  a  large  proportion  of  oil 
sold  in  1917  was  disposed  of  in  crude  form,  while  nearly  all  of  the  oil  sold 
in  191S  was  either  refined  at  the  company's  plant  at  Destrehan,  or  partially 
refined  at,  the  company's  plant  at  Tampico.  Mexico.  A  much  larger  pro- 
portion of  the  oil  sold  in  1918  was  moreover  carried  to  distant  markets 
thus  usinu  a  larger  amount  of  tonnage  per  barrel  of  oil  moved  and  adding 
to  the  selling  price  the  added  cost  of  transportation. 

The  selling  price  of  the  crude  and  fuel  oil  in  Mexico  has  not  varied  as 
greatly  as  the  selling  price  at  Xorth  Atlantic  U.S.  Ports.  The  price  at  the 
latter  ports  was  and  is  affected  by  the  high  charter  rates  for  tanker  tonnage. 

Vessels. — Notwithstanding  the  fact  that  the  Armistice  was  signed  in 
Nov.  1918.  the  commandeered  tonnage  of  your  company  which  was  re- 
turned did  not  add  greatly  to  the  volume  of  your  oil  transported  to  market. 
The  same  has  been  true  for  the  first  half  of  the  present  year.  Of  the  fleet 
provided  for  your  business,  five  tank  steamers  are  still  being  retained  in 
the  service  of  the  British  Govi  rnment  and  three  by  the  V  .  S.  shipping  Board. 
It  is  expected  that  these  steamers  will  be  released  this  year  and  will  add 
greatly  to  your  carrying  capacity. 

Production. — Owing  to  the  great  disproportion  between  the  pipe  line 
facilities  and  the  potential  production  of  your  completed  wells,  no  oil  well 
drilling  has  been  done  on  your  properties  in  Mexico  except  the  completion 
of  one  well  on  a  property  jointly  and  equally  controlled  by  the  Mexican 
Eagle  Co.  and  your  company.  On  this  joint  property,  known  as  the  Alli- 
ance property,  a  well  was  developed  in  1918  which  has  a  potential  capacity 
of  50,000  barrels  of  oil  daily  and  is  yielding  approximately  8,000  barrels 
daily. 

The  great  majority  of  your  production  show  no  trace  of  water  or  other 
impurity.  The  production  remains  the  same  from  your  famous  Casiano 
and  Cerro  Azul  Welis,  the  former  yielding  against  a  pressure  of  320  pounds 
over  600.000  varrels  per  month,  and  the  latter  against  a  pressure  of  over 
700  pounds  about  1,250,000  barrels  per  month. 

The  Casiano  Seven  well  has  been  flowing  uninterruptedly  since  Sept.  11 
1910.  without  change  in  the  quality  and  quantity  of  the  oil  produced  and  has 
yielded  approximately  100,000.000  barrels  of  oil.  Your  Cerro  Azul  Four 
well  was  completed  in  Feb.  1916,  and  is  yielding  whatever  amount  is  needed 
to  make  up  the  difference  between  the  Casiano  production  and  your  sales, 
ordinarily  about  45.000  barrels  per  day,  all  perfectly  pure  oil.  It  would 
undoubtedly  yield,  if  the  valve  were  fully  opened,  its  initial  quota  of  more 
than  250,000  barrels  daily. 

The  cessation  of  fighting  found  all  of  the  Allied  storage  on  the  continent 
filled  with  oil,  many  loaded  tank  steamers  enroute  to  Europe,  and  the 
United  States  Atlantic  storage  stations  also  fairly  well  filled.  This  condi- 
tion immediately  demoralized  the  movement  of  oil.  A  period  of  transition 
ensued.  New  uses  for  oil  are  being  developed  so  rapidly  that  there  is  likeli- 
hood of  a  shortage  both  of  supply  and  of  the  means  of  transporting  it  from 
the  wells  to  the  consumer. 

The  great  merchant  marine  of  the  United  States,  which  it  is  said  will 
amount  to  more  than  20,000,000  tons  when  completed;  the  substitution 
of  oil  for  coal  because  of  its  greater  economy  at  many  industrial  plants  in 
the  United  States  as  well  as  in  Europe:  its  demonstrated  superiority  as  a 
naval  fuel,  which  results  in  its  being  substituted  for  coal  in  all  the  navies  of 
the  world  as  rapidly  as  convenience  and  economy  will  permit,  all  tend  to 
develop  a  demand  for  fuel  oils  and  motor  spirits  that  will  fully  tax  the 
future  supply. 

British  Auxiliary. — Your  management  has  been  instrumental  in  organiz- 
ing a  supply  company  with  associates  largely  interested  in  the  industries 
of  Great  Britain.  This  new  organization  has  already  agreed  to  purchase 
from  your  company  a  substantial  minimum  quantity  of  oil  to  wit:  7,000,000 
barrels  annually  for  a  period  of  years,  and  it  is  proceeding  energetically  to 
arrage  for  the  transportation,  storage,  refining  and  sale  of  increasing  quan- 
tities. 

Contracts. — During  this  year  negotiations  have  been  diligently  and  ener- 
getically carried  on  in  the  Western  Hemisphere,  with  the  result  that  con- 
tracts for  the  sale  of  petroleum  by  your  companies  in  much  greater  quanti- 
ses for  next  year  than  for  any  preceding  year  are  already  guaranteed,  with 
additional   business  being  negotiated  continuously. 

See  also  accompanying  report  of  Pan  American  Petroleum  &  Transport 
Co.  above,  and  in  V.  109,  p.  1076,  976;  also  see  V.  109,  p.  976,  985. 


Mohawk  Valley  Co.,  Utica,  N.  Y. 

(Rochester   Railway   &  Light   Co. — Electric   Light   &   Power.; 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 

1918.  1917.  1916. 

Earnings  from  operations $5,919,128     $4,971,264     $4,445,464 

Expenses  (including  depreciation)...     3,493,886       3,029,209       2,490,710 


Net.  earnings $2 ,425,242 

Taxes $561,171 

Uncollectible  bills 28,290 


$1,942,055     $1,954,754 

$432,172         $325,102 

22,024  23,230 


.$1,835,780     $1,487,859 

126,182  1,7,353 


Net  income 

Non-operating  revenue 

Gross  income $1,961,962  $1,645,211 

!>■  iluct — 

1  m  erest  and  rentals $1 ,  192 ,6 1 1  $928,386 

Divs.  on  subsidiary  stocks  not  owned        132,673  92,905 

Proportion  undiv.  surp.  of  sub.  cos.*_                 8i  68 

Dividends  (6%) 449,808 

Total  deductions 

Balance,    surplus 


.-   $1,325,365 
._       $636,597 


$1,471,167 
$174,044 


$1,606,422 
94,103 

$1,700,525 

$814,741 

92,905 

4,445 

449,808 

$1,361,899 
$338,626 


*  Applicable  to  stock  of  subsidiary  cos.  not  owned  by  Mohawk  Valley  Co. 
BALANCE  SHEET  DEC.  31. 


1917. 


mis 

Investments all.788,341  11,788,341 

C  sh 166,650  29,288 

Hills  &  accts.  rec.       350,370 
He  ;iequirei  secur.  3,200 

Miscellaneous 10 


1,686,069 

3,200 
14,960 


1918. 
Liabilities —  S 

Capital  stock 7,500,000 

Accrued  taxes 

Accruer!  int.,  &c_.        

Bills  payable 2,000,000 

Profit  and  loss 2,808,571 


1917. 

S 

7,500,000 

13,200 

15,645 

3,590,000 

2,403,012 


Total 12,308.571   13,521,857        Total 12,303,571   13,521,857 

a  Investments  as  above  in  1918  ($11,788,341)  include:  Rochester  Ry.  & 
Lt.  Cd.  pref.  stock,  $1,143,200  at  par;  common  stock,  par  $7,245,700,  book 
value,  $10,644,741,  and  bonds,  $400.— V.  107,  p.  2476. 

W.  L.  Douglas  Shoe  Co.,  Brockton,  Mass. 

(Financial  Statement  for  the  Year  ending  June  30  1919.) 

COMPARATIVE   STATEMENT  OF   SALES. 

1918-19.  1917-18.  1916-17.       1915-16. 

6  mos.  to  Dec.  31 $6,543,977     $7,357,081     $5,401,253  $3,657,858 

6  mos.  to  June  30 10,116,157       7,950,697       6.500,655     4,411,770 

12  mos.  to  June  30- . 


.816,660,434  $15,307,778  $11,904,908  $8,069,628 
BALANCE  SHEET. 


July  5'19.  Dr..  3P18. 

Assets —  3  $ 

Cash  &  cust.  accts. 

receivable 987,8631 

Due   from    emp.    on  ^1,286,421 

Liberty  bonds 26,011] 

Sundry  notes recelv..        2,325] 

Mater.  &  supplies. ..1,259, 116^3, 589,641 

Finished   goods 2,400, 850 J 

shoe  Co.,  Tex.      136,203 

Sundry    assets 166, 20S       193,178 

Plant  ,v  fix.  (bk.val.)     256,728      23s, ISO 
Good  will  (book  val.)     933,034      933,034 


JuV/S'l'J.Dc.  3P18. 
Mobilities—  S  S 

Preferred  stock 2, 500.000  2,500,000 

Common  stock 1,000,000  1,000,000 

Notes  pa.  for  bor.  M .    550,0001 
Notes  pay.  to  carry 

empl.  Lib.  bonds —  >1, 723,026 

(sec.  by  bonds)...      35,000| 

Accts.    payable 753 ,665 J 

Reserve  for  taxes...     573,043      533,213 
Surplus 620,424      620,424 


Total 6.032,133  6,376,663        Total 6,032,133  6,376,663 

Compare  offering  of  $3,000,000  additional  Preferred  stock  in  V.   109, 
p.  681. 

GENRAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Abilene  (Tex,)  Street  Ry.— Sold. — 

The  property  was  recently  purchased  at  receiver's  sale  by  Henry  James 
and  George  L.  Paxton  for  $5,500.  It  is  expected  that  the  company  will  be 
reorganized  and  the  line  put  in  operation. — V.  109,  p.  774. 

Alton  &  Jacksonville  (Elec.)  Ry. — Dismantlement. — 

The  work  of  removing  the  remaining  tires,  rails,  poles  and  other  property 
of  the  company  between  Alton  and  Jacksonville,  111.  was  started  on  Sept.  11. 
The  road  belongs  to  the  estate  of  the  late  John  J.  Cummings,  Chicago,  who 
secured  possession  after  receivership  proceedings. 

During  the  war  he  received  permission  of  the  Illinois  P.  U.  Commission 
to  dismantle  the  line  and  large  quantities  of  the  rails  and  other  material  were 
shipped  to  France  for  use  in  the  construction  of  military  railway  lines  by 
the  American  Expeditionary  Forces. — V.   105,  p.  2554. 

Atlanta  Terminal  Co. — Bonds  Sold. — Clark,  Dodge  &  Co. 
and  Harris,  Forbes  &  Co.,  New  York,  announce  the  sale 
at  100  and  int. ,  by  advertisement  on  another  page,  of  $1 ,000,- 

000  Series  "A"  First  Mortgage  6%  Gold  bonds,  dated  Aug. 

1  1919.  Due  Aug.  1  1939,  and  guaranteed  p.  &  i.  jointly 
and  severally  by  endorsement  by  the  Southern,  the  Central 
of  Georgia  and  the  Atlanta  &  West  Point  RRs. — Compare  V. 
109,  p.  577. 

Aurora  Elgin  &  Chicago  RR. — Interest  Deferred. — 

The  company  has  notified  the  Citizens'  Trust  &  Savings  Bank,  Aurora, 
111.,  trustees  for  holders  of  the  Collateral  Trust  notes,  that  it  is  unable  to 
make  the  interest  payment  which  was  due  on  Sept.  1. 

The  company  has  filed  an  application  with  the  Illinois  P.  U.  Commission 
for  permission  to  increase  fares  in  Elgin  and  Aurora  from  6  to  8  cents. 
The  receiver  states  that  this  increase  is  necessary  to  meet  the  advanced 
wages  paid  the  employees.  It  is  estimated  that  this  fare  increase  will 
produce  from  $28,000  to  $55,000  additional  revenue. — V.  109,  p.  774. 

Berkshire  Street  Ry. — Interest  Unpaid,  &c. — 

Semi-annual  interest  on  the  $300,000  Hoosac  Valley  Street  Ry.  Mortgage 
4%  bonds,  due  Sept.  1,  has  not  yet  been  paid. 

Clinton  Q.  Richmond,  Gen.  Mgr.,  in  a  statement  said  in  substance: 
"The  company  has  accepted  the  offer  of  its  men  to  resume  work  at  an  ad- 
vance of  7  cents  per  hour  for  carmen  of  the  first  grade  and  an  approximate 
increase  of  16%  in  the  pay  of  other  employees.  It  has  done  this  with  a 
full  understanding  that  it  is  in  no  better,  if  as  good,  a  position  to  pay  this 
increase  than  it  was  when  the  men  stopped  work  on  Aug.  9,  because  the 
results  in  dollars  and  cents  of  the  proposed  increase  in  fares  is  something 
no  one  can  measure.  Nor  does  it  know  what  arrangements  it  can  make 
with  its  creditors.  The  cars  will  start  as  speedily  as  possible  considering 
the  fact  that  tracks  must  be  cleaned  and  thoroughly  inspected,  new  rates 
of  fare  secured  from  the  P.  S.  Commission,  and  new  schedules  of  operation 
put  in  effect." 

A  supplementary  attachment  for  $60,000  was  placed  by  the  Boston  & 
Albany  RR.  on  Sept.  23  on  7,000  tons  of  coal  owned  by  the  company. 
This  further  delays  the  resumption  of  service. 

The  following  is  the  wage  schedule:  45  cents  an  hour  for  the  first  year; 
47  for  the  second  year,  and  50  for  the  third  year  and  thereafter.  The 
working  day  is  to  be  nine  hours. 

Judge  Hammond  of  the  Superior  Court,  equity  session,  Suffolk  County, 
declined  to  appoint  General  Manager  Richmond  permanent  receiver. 
— V.  109,  p.  1079. 

Blue  Hill  Street  Ry. — To  Suspend. — 

The  company  has  notified  the  Massachusetts  Street  Railway  Commission 
that  it  will  suspend  service  on  Sept.  30  because  "the  revenue  is  insufficient 
to  meet  the  running  expenses." — V.  109,  p.  171. 
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Brooklyn  City  RR. — October  Dividend  to  be  Omitted — 
Lessee  in  Arrears  on  Rental. — President  Frank  Lyman  in 
circular  of  Sept.   19  says: 

The  Brooklyn  Heights  KR.  Co.  [whose  entire  capital  stock  is  owned  by 
the  Brooklyn  Kapid  Transit  Co. — Ed.],  as  lessee  under  the  lease  of  Feb.  14 
1893,  and  its  Receiver,  Lindloy  M.  Garrison,  made  default  on  Sept.  15,  in 
the  payment  of  the  third  installment,  amounting  to  846,034,  of  the  Federal 
Income  Tax  for  the  year  1918,  and  thereupon  this  compnay  paid  the  same 
in  order  to  avoid  the  penalties  prescribed  by  law.  Under  the  terms  of  the 
lease,  this  tax  was  payable  by  the  lessee  as  part  of  the  agreed  rental. 

STOUT  company  has  been  advised  by  the  Solicitor  for  Receiver  Garrison 
thai  the  instalment  of  rent  due  Oct.  1  will  not  be  paid  because  of  lack  of 
funds,  and  that  application  is  about  to  be  made  to  the  United  States  District 
Court  for  instructions  to  the  Receiver  in  regard  to  the  future  possession  and 
operation  of  the  leased  property.  Non-payment  of  the  rent  will  prevent  the 
payment  of  the  October  dividend.  [The  999-year  lease  calls  for  quarterly 
dividends  at  the  rate  of  10%  p.  a.  on  the  $12,000,000  capital  stock  par$10). 

A  special  committee  of  directors  has  been  appointed  consisting  of  Messrs. 
Lyman  (President),  Noyes  (Vice-President),  Horr,  Timpson  and  White, 
and  has  been  charged  with  power  to  take  such  steps  as  may  be  found  to  be 
necessary  or  advisable  to  protect  the  interests  of  the  company  and  its 
security  holders,  and  stockholders  will  be  advised  from  time  to  time  of 
material  developments.  [As  to  power  house  matters,  see  V.  108,  p.  377' 
V.  109,  p.  6751. 

Statement  from  "Brooklyn   Eagle"  of  Sept.  20  1919. 

The  lease  provides  that  in  the  event  of  a  default  in  payment  of  rental, 
the  Brooklyn  Heights  RR.  Co.  shall  have  a  60-day  period  of  grace  before 
the  Brooklyn  City  Co.  can  take  its  lines,  so  that  the  actual  separation  of 
the  B.  R.  T.  trolley  system  cannot  take  place  until  Dec.  1  [in  case  such 
action  is  decided  upon. — Ed.). 

The  Brooklyn  City  RR.  Co.  is  the  only  leased  railroad  system  in  the 
B.  R.  T.,  but  as  it  owns  231  miles  of  single  surface  track  in  the  borough, 
it  is  the  backbone  of  the  B.  R.  T.  trolley  system.  The  lines  it  controls  are 
Avenue  C,  Bushwick  Ave.,  Calvary  Cemetery,  Court  St.,  Crosstown, 
Cypress  Hills,  Flatbush  Ave.,  Flushing  Ave.,  Flushing  Knickerbocker, 
Flushing  Ridgewood,  Fulton  St.,  Gates  Ave.,  Graham  Ave.,  Grand  St., 
Greenpoint,  Hamilton  Ave.,  Lorimer  St.,  Myrtle  Ave..  Nassau  Ave., 
Nostrand  Ave.,  Putnam  Ave.,  Richmond  Hill,  16th  Ave.,  65th  St. Bay 
Ridge.  65th  St.-Fort  Hamilton,  Third  Ave..  39th  St.-Fort  Hamilton, 
Tompkins  Ave.  and  Union  Ave. 

The  company  has  no  power  houses  of  its  own  but  it  has  a  contract  with 
Judge  Garrison  by  which  the  receiver  is  obligated  to  supply  the  company's 
lines  with  power  in  the  event  of  a  separation  of  the  leased  lines  from  the 
borough  B.  R.  T.  system.  On  that  score  there  will  be  no  difficulty  in 
operating  the  Brooklyn  City  lines  as  an  independent  system. 

The  financial  problems  in  connection  with  the  independent  operation  of 
the  leased  lines,  however,  are  not  so  easily  solved.  The  B.  R.  T.  receiver 
has  been  advised  by  his  aides  that  there  will  be  a  monthly  deficit  of  $50,000 
in  the  treasury  of  the  Brooklyn  City  lines  until  Aug.  30  1920.  That  is,  the 
financial  experts  estimate  that  the  operating  receipts  of  the  Brooklyn  City 
lines  until  Aug.  30  1920  will  be  $50,000  a  month  less  than  the  oper.  expenses. 

At  the  company's  office,  44  Court  St.,  to-day  it  was  stated  that  the 
financial  statement  issued  on  July  15  showed  the  company  had  approxi- 
mately $200,000  surplus  in  cash  and  investments.  This  would  be  sufficient 
to  meet  the  estimated  deficits  for  only  four  months. 

When  he  asks  Judge  Mayer  to  direct  the  receiver  in  regard  to  the  Brooklyn 
City  rental  problem,  Carl  M.  Owen,  as  counsel  for  Receiver  Garrison, 
will  also  ask  the  Court  to  endeavor  to  straighten  out  the  power  problem  of 
the  B.  R.  T.  by  authorizing  the  issue  of  receivers'  certificates  for  the  sub- 
sidiary lines  which  owe  the  B.  R.  T.  large  power  bills.  The  Brooklvn 
Heights  Co.  on  Oct.  1  will  owe  the  B.  R.  T.  $600,000.  Mr.  Owen  stated; 
the  Nassau  Electric  Co.,  $718,880;  the  Coney  Island  &  Brooklyn  Co., 
$160,000;  and  the  Brooklyn  Queens  County  &  Suburban  Co.,  $118,000. — 
V.  108,  p.  377.  170. 

Brooklyn  Rapid  Transit  Co. — Rental  Due  Brooklyn  City 
RR.   in  Arrears. — 
See  Brooklyn  City  RR.  above. — V.  109,  p.  1179. 

Buffalo  (Okla.)  Northwestern  RR. — Status. — 

The  company  is  expected  to  complete  by  Dec.  15  its  line  from  Freedom 
to  Buffalo,  Okla.,  31  miles,  there  being  already  21  miles  in  operation  from 
Waynoka  to  Freedom 

The  company  was  organized  about  three  years  ago  by  L.  E.  Walker  of 
Austin,  Tex.,  and  the  first  part  of  the  line  from  Waynoka  to  Freedom  was 
built.  Financial  difficulties,  resulting  from  the  money  market  conditions, 
forced  the  company  into  receivership  and  this  past  summer  the  line  was 
bought  by  Channing  M.  Ward  of  Richmond,  Va.,  who  is  now  President, 
in  association  with  B.  H.  Newlee,  M.  M.  Gibbons,  Otho  M.  Cope  and 
Dorset  Carter. — V.  106,  p.  394. 

Capital   Traction   Co. — Proposed  Merger  Plan. — 
See  Washington  Ry.  &  Electric  Co.  below. — V.  109,  p.  1079. 

Central  RR.  of  New  Jersey. — Directors. — 

A.  T.  Dice  has  been  elected  a  director  to  succeed  Eben  B.  Thomas  de- 
ceased.   J.  E.  Reynolds  was  also  elected  a  director. — V.  109,  p.  1179. 

Chattanooga  (Tenn.)  Ry.  &  Light  Co. — Denial. — 
G.  L.  Estabrook,  Treasurer,  under  date  of  Sept.  19,  says: 

"My  attention  has  been  called  to  the  publication  in  several  of  the  financial 
papers  of  a  news  item  to  the  effect  that  the  receivership  over  the  Chattan- 
ooga Ry.  lines  has  been  extended  to  include  the  light  and  power  department. 
This  is  absolutely  untrue,  as  the  Chattanooga  Ry.  &  Light  Co.  is  operating 
the  light  and  power  lines,  and  the  receivers  who  were  appointed  to  operate 
the  railway  lines  have  absolutely  nothing  whatever  to  do  with  the  operation 
of  the  light  and  power  business." 

It  is  stated  that  the  railway  bondholders  are  attempting  to  have  this 
action  taken,  but  it  has  not  been  done. — V.  109,  p.  477. 

Chicago  Elevated  Rys. — To  Make  Valuation. — 

At  a  meeting  held  in  Chicago  Sept.  17  C.  E.  Mitchell,  Pres.  National 
City  Co.,  N.  Y.;  George  M.  Reynolds,  Pres.  Continental  &  Commercial 
National  Bank,  anil  R.  Floyd  Clinch  of  Crearer,  Clinch  &  Co.,  represent- 
ing the  protective  committee  (V.  108,  p.  2527)  of  the  holders  of  $13,626,000 
notes,  it  was  decided  that  a  physical  valuation  of  the  elevated  railways 
system  and  an  examination  into  operating  conditions  will  be  made. 

Mr.  Mitchell  said:  "We  are  hopeful  that  eventually  a  fair  solution  of  the 
Chicago  traction  problem  will  be  reached,  but  the  problem  can  be  solved 
only  when  all  the  conflicting  interests  are  willing  to  be  fair.  Chicago  must 
have  good  transportation  and  future  extensions,  and  must  be  ready  to  pay 
a  fair  price  for  fair  service."- — V.  109,  p.  577,  477. 

Chicago  Rock  Island  &  Pacific  RR. — New  Issue  of 
6%  Notes. — The  company  has  sold  to  the  Central  Union 
Trust  Co.  and  the  National  Bank  of  Commerce,  New  York, 
$5,500,000  1-year  6%  Collateral  Trust  notes  which  are 
secured  by  $10,000,000  First  &  Refunding  bonds.  The 
proceeds  from  the  sale  of  the  notes  will  be  used  to  pay  off 
general  mortgage  bonds  of  the  Choctaw  Oklahoma  &  Gulf 
RR.,  which  mature  Oct.  1.— V.  109,  p.  1179,  1079. 

Cincinnati  Lawrenceburg  &  Aurora  Elec.  St.  Ry.— 

In  reply  to  an  inquiry,  receiver  Edgar  Stark  informs  us  that  nothing  has 
been  done  regarding  the  $750,000  First  Mortgage  5%  bonds  which  became 
due  July  1  1919.  "Just  what  arrangements  will  be  made  in  reference  to 
the  mortgage  bonds,  I  am  unable  to  state  at  present." — V.  108,  p.  578. 

Columbia  (S.  C.)  Ry.,  Gas  &  Elec.  Co. — Bonds  Extended. 

The  $100,000  of  Columbia  Canal  6s,  due  Jan.  1  1919,  were  extended 
until  Jan.  1  1921  at  the  rate  of  6%. — V.  109,  p.  477. 

Corpus  Christi  Railway  &  Light  Co. — Receivership — 
Committee  Calls  for  Deposit  of  Bonds.  — 

A  receiver  of  all  the  property  having  been  appointed  by  the  U.  S.  District 
Court,  sitting  at  Houston,  Texas,  the  committee  named  below  is  requesting 
the  bondholders  to  deposit  their  bonds  with  the  Fidelity  Trust  Co.,  325 
Chestnut  St.,  its  depositary,  uuder  their  agreement  of  Aug.  26  1919.  The 
company  defaulted  in  the  payment  of  int.  on  its  obligation  due  July  1  1919. 


Bondholders'  Committee:  John  Gribbel,  Chairman;  Louis  J.  Kolb    J    C 
Neff,  John  J.  Henderson  and  John  S.  Bowker,  with  Joseph  A.  Henderson   as 
Secretary,   1410  Chestnut  St.,  Philadelphia,  and  John  P.  Connelly    1526 
Land  Title  Building,  Philadelphia,  as  Counsel.     V.  109,  p.  477. 

Des  Moines  City  Ry. — Votes  Against  Increased  Fares. — 
At  a  special  election  held  Sept.  22  a  majority  of  the  1,157  voters  (being 
only  about  25%  of  the  registered  voters)  voted  against  the  franchise  amend- 
ment to  grant  a  6-cent  fare. 

It  is  expected,  however,  that  Judge  Martin  J.  Wade  may  continue  his 
order  of  Aug.  1  awarding  to  the  men  for  the  payment  of  back  wages  all  the 
net  income  of  the  company.     The  order  expired  Sept.  22. — V.  109,  p.  981 . 

Dixie  Terminal  Co.,  Cincinnati. — Traction  Terminal. — 

Work  of  constructing  the  $1,000,000  "Dixie  Terminal"  in  Cincinnati  has 
been  started  and  trolley  cars  from  the  Kentucky  side  of  the  Ohio  River  will 
be  running  into  the  new  terminal  by  the  fall  of  1920.  Under  the  terminal 
plans  outlined  by  the  Kentucky  car  lines,  all  cars  will  be  operated  on  the 
company's  private  right-of-way  on  the  Cincinnati  side  of  the  river,  and  all 
cars  will  enter  the  terminal  on  elevated  structures  and  not  have  to  use  any 
city  streets  in  doing  so.  As  a  result  the  city  of  Cincinnati  will  lose  $120,000 
annual  revenue  that  has  been  paid  by  the  "Green  line"  cars  for  the  use  of 
city  streets  leading  from  the  Suspension,  Central  and  Louisville  &  Nashville 
RR.  bridges  to  4th  St.  and  around  Government  Sq. — "Railway  Review." 

In  connection  with  the  offering  of  $1,500,000  6^%  Cumu- 
lative Preferred  (a.  &  d.)  stock  at  par  and  div.  in  March  1919 
by  Otis  &  Co.,  a  circular  shows: 

Dividends  payable  Q.-J.  Redeemable  at  105  and  div.  on  any  div.  date 
after  Jan.  1  1924.  Commencing  July  1  1924,  and  annually  thereafter,  a 
sinking  fund  shall  be  established  to  retire  this  entire  Preferred  stock  at 
$105.  In  addition,  a  reserve  fund  equal  to  one  joar's  dividend  shaU  be 
created  and  maintained.  No  mortgage  nor  Pref.  stock  ranking  equally 
with  or  prior  to  this  issue  without  consent  of  75%  of  outstanding  Pref.  stock. 

Capitalization  (No  Bonds) —  Authorized.        Issued. 

Preferred  stock. -.$1,500,000     $1,500,000 

Common  stock 1,500,000       1,100,000 

The  Dixie  Terminal  Co  has  acquired  through  purchase  and  leasehold 
estate  land  in  the  business  centre  of  the  City  of  Cincinnati  located  on  the 
southwest  corner  of  4th  St.  and  Walnut  St.  and  extending  through  to  3d  St., 
Said  corner  is  directly  opposite  the  First  National  Bank  Bldg.  and  the 
Gibson  House.  Upon  this  land  is  being  erected  office  and  terminal  build- 
ings of  the  highest  type  of  construction  costing  approximately  $2,500,000. 

The  4-story  terminal  building  fronting  on  Third  St.  will  provide  a  terminal 
for  all  the  lines  of  the  Cincinnati  Newport  &  Covington  Street  Ry.  System 
(known  as  the  "Green  Lines"),  which  utility  operates  all  of  the  street  cars 
connecting  the  City  of  Cincinnati  with  the  cities  of  Covington,  Newport 
and  other  Kentucky  suburbs.  The  population  thus  served  is  about  135,000, 
exclusive  of  Cincinnati,  and  it  is  estimated  that  75,000  people  will  be  carried 
daily  into  this  terminal.  The  office  building  being  erected  on  the  corner  of 
Fourth  St.  and  Walnut  St.  will  be  9  stories  high,  and  through  it,  by  means 
of  an  arcade,  will  give  street  car  passengers  access  to  or  from  4th  St. 

Buildings. — The  company  was  organized  in  1916  under  the  laws  of  Ohio  for 
the  purpose  of  constructing  the  Dixie  Terminal  Bldgs.,  and  providing  im- 
proved terminal  facilities  in  Cincinnati  for  the  Cine.  Newport  &  Cov.  Street 
Ry.  system  (the  "Green  Lines").  The  buildings  will  have  a  ground  area  of 
52,148  sq.  ft.  Agreements  to  lease  rooms  in  Dixie  Terminal  north  and 
the  arcade  for  from  20  to  30  years  have  already  been  made  to  such  com- 
panies. The  Western  Union  Telegraph  Co.,  Union  News  Co.,  Oskamp 
Jewelry  Co.  and  the  Louis  K.  Liggett  Drug  Co.;  87 Yi  %  of  the  south  build- 
ing has  already  been  leased  for  a  period  of  20  to  30  years  to  the  Cincinnati 
Newport  &  Covington  Street  Ry.  Co.  and  the  Western  Union  Telegraph  Co. 

Leaseholds. — The  land  is  appraised  for  taxation  at  $1,080,230.  The 
leaseholds,  with  one  exception,  have  a  life  of  35  years  or  longer,  with  pro- 
visions giving  the  company  the  right  to  acquire  the  fee  simple  title  at  satis- 
factory periods  for  $663,405,  plus  a  $500  annual  ground  rent.  The  com- 
pany has  the  privilege  of  acquiring  the  fee  to  the  excepted  leasehold  for 
$40,000  in  1926.  In  order  to  insure  the  exercise  of  this  privilege  of  pur- 
chase, the  company  has  deposited  with  the  trustee  U.  S.  Govt,  bonds, 
which  with  the  interest  thereon  are  to  be  held  by  the  trustee  until  1926, 
when  they  are  to  be  used  to  acquire  fee  to  the  property. 

Provision  has  been  made  through  the  sinking  fund  for  retirement  of  all 
the  Preferred  stock  prior  to  the  expiration  of  the  leases. 

Estimated  Earninas. — Rent  from  north  building,  $332,100;  rent  from 
south  building,  $37,000;  total,  $369,100;  less  10%  for  vacancies,  $36,910; 
taxes,  ground  rent  and  expense  of  operation,  $152,550;  annual  dividend 
requirement,  $97,500;  balance,  surplus,  $82,140. 

Officers  and  Directors. — Charles  P.  Taft,  President;  A.  Clifford  Shinkle. 
V.-Pres.  and  Treas.;  Charles  D.  Jones,  Sec;  Frank  J.  Jones,  director; 
Harry  Linch,  director. 

East  Broad  Top  RR. — Sale  Not  Consummated. — 

The  sale  of  this  road  and  the  coal  property  of  the  Rockhill  Iron  &  Coal 
Co.  to  New  York  interests,  which  was  reported  pending  last  August,  was 
not  consummated.  The  old  off icers  continue  in  office. — V.  109.  p.  577,  676. 

Eastern  Mass.   St.   Ry. — Equip.  Notes  Paid — Director. — 

The  installment  of  $131,000  Equipment  Notes  of  the  Bay  State  Street 
Ry.,  due  Aug.  1  1919,  was  paid  at  maturity.  The  installment  due  Aug.  I 
1918  was  puchased  by  the  receiver. 

Walter  L.  Haehnlen  has  been  elected  a  director. — V.  109,  p.  887,  676. 

Eighth  Avenue  RR. — Transfers  Abolished. — 

See  New  York  Railways  below. — V.   109,  p.   1079. 

Georgia-Alabama  Power  Co. — Acquisition. — 

A  press  dispatch  from  Fort  Gaines,  Ga.,  states  that  the  company  has 
acquired  the  local  electric  plant  of  the  Cridelle-Fowler  Co.,  which  will  be 
enlarged. — V.  108,  p.  484. 

Georgia  Coast  &  Piedmont  RR. — Sale. — 

It  is  announced  that  the  road  will  again  be  offered  for  sale  at  Brunswick, 
Ga.,  on  Oct.  7,  J.  W.  Talbert  of  Savannah  being  named  as  special  master 
to  conduct  the  sale.  The  upset  price  is  $400,000.  The  water  front  prop- 
erty will  be  sold  separately. 

Under  the  terms  of  a  decree  signed  by  Judge  Evans  in  the  U.  S.  Court 
on  Sept.  22  the  company  must  pay  to  the  Guaranty  Trust  Co.,  N.  Y., 
as  substitute  mortgage  trustee,  the  sum  of  $600,000  within  five  days  or 
the  property  will  be  sold.  The  sum  named  represents  overdue  interest  on 
the  $1,665,000  outstanding  Gen.  Mtge.   5s  of  1912,  $3,000,000  auth. 

Grand  Trunk  Pacific  Ry.— Default  in  $34,879,252 
Debenture  Stock. — The  following  official  circular  was  issued 
in  London  on  Aug.  31  to  holders  of  the  $34,879,252  Deben- 
ture stock: 

As  you  are  no  doubt  aware,  the  Canadian  Government  took  possession 
of  the  Grand  Trunk  Pacific  Ry.  some  months  ago  by  the  appointment  of 
the  Minister  of  Railways  as  receiver  of  the  undertaking,  and,  in  consequence, 
the  London  committee  of  the  Grand  Trunk  Pacific  Ry.  Co.  have  no  funds  at 
their  disposal  out  of  which  to  defray  the  interest  due  on  Sept.  1  upon  the 
.f  Debenture  stock  The  committee  ask  me  to  express  then-  regret  in 
having  to  make  this  statement,  but  they  feel  that  you  ought  to  have  notice 
of  the  position,  as  up  to  the  present  they  have  no  information  from  Canada 
as  to  what  arrangements,  if  any,  the  receiver  is  prepared  to  make  for  pay- 
ment of  the  interest.  The  committee  cannot  call  upon  the  Grand  Trunk 
Ry.  of  Canada,  under  the  guaranty  given  by  it,  until  it  is  ascertained 
whether  the  net  revenue  of  that  company  for  the  year  ending  Dec.  31 
next  shows  a  surplus  available  for  the  purpose  after  payment  of  fixed  charges. 

The  March  payment  was  duly  met,  but  the  news  has  not  come  entirely 
as  a  surprise  to  holders.  The  Grand  Trunk  Ry.,  which  guarantees  the 
interest,  cannot  be  called  upon  until  the  end  of  its  financial  year,  and  only 
then  if  its  accounts  show  a  surplus  of  net  revenue  sufficient  to  pay  the 
amount  involved,  some  £144,000.  Some  statement  from  the  receiver 
might  have  been  expected  before  the  passing  of  the  interest  date. — V  .  109. 
p.  172. 

Grand  Trunk  Ry. — Default  Sept.  1  on  Interest  Due  Upon 
Debenture  Stock  of  Grand    Trunk  Pacific  Ry. — 
See  Grand  Trunk  Pacific  Ry.  above. — V.  109,  p.  1179,  889. 

Greenville  &  Western  Ry. —  To  Resume. — 

This  road,  extending  from  Greenville,  S.  C,  northward.  23  miles,  to 
River  Falls,  evident :.\   out  of  commission  because  of  unsafe  road  bed,  will 
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Ksuiue  business  as  soon  as  the  new  ties  can  be  laid  and  certain  trestles  have 

been  repaired,  so  as  to  make  the  track  passable.     The  road  has  born  bought 
by  W.  H    Cook  of  Duluth.  Minn. —    Railway  Age." — V.  109,  P-  577. 

Hawkinsville  &   Western  RR. — Receiver's  Sale. — 

in  pursuance  of  a  decree  dated  June  19  lids',  issued  by  the  Superior  Court 
of  Pulaski  County,  Ga.,  T.  15.  Ragan  will  offer  for  sale  at  Hawkinsville, 
da.,  on  Oct.  :   1919  the  entire  properties  of  the  company,  including  the 

read  running  from  Hawkinsville  to  Perry,  a  distance  of  23  miles,  together 
with  all  franchises,  rights.   &c. — V.  10  i.   p.   2450. 

Huntington  (L.  I.)  RR. — Receiver  Appointed. — 

Wallace  K.J.  Collins  was  appointed  receiver  on  Sept.  20  by  Supreme 
Court  Justice  Leander  Faber. — V.  109.  p.  981. 

Interborough  Rapid  Transit  Co. — Directors,   &c. — 

G.  M.  1'.  Murphy  and  Mortimer  N.  Buckner  have  been  elected  directors, 
succeeding  A.  D.  Juilliard.  deceased,  and  Daniel  G.  Reid,  resigned.  Mr. 
Murphy  represents  protective  committee  for  Interborough-Metropolitan 
4l3%  bonds  and  Mr.  Buckner,  the  Interborough  Consolidated  stock- 
holders' protective  committee. 

The  vacancy  on  the  board  created  by  the  death  of  President  Theodore  P. 
Shouts,  on  Sept.  21.  was  not  filled,  owing  to  requirements  of  by-laws  that 
ten  days'  notice  must  be  given  stockholders  before  a  new  director  may  be 
elected. 

Transfers  Abolished. — 

The  company  on  Sept.  26  filed  with  the  P.  S.  Commission  a  new  tariff 
which  cuts  off  the  Sc.  transfers  to  various  lines  of  the  Third  Ave.  System  in 
the  Bronx,  a  similar  tariff  having  been  preiously  filed  by  the  New  York 
City  Interborough  Ry. 

The  transfer  arrangement  provided  for  an  exchange  of  transfers  between 
the  subway  and  surface  lines  at  various  points  in  the  Bronx  and  upper 
Manhattan  and  also  between  the  Interborough  elevated  lines  and  the 
surface  lines. — V.  109,  p.  1174. 

Kansas  City  &  Memphis  Ry. — Status. — 

This  road  we  learn  is  now  being  dismantled.  The  position  of  the  Kansas 
City  &  Memphis  bonds  of   1911    depends    on    certain    litigation    which   is 

? ending  in  the  courts.  The  property  was  bid  in  at  foreclosure  sale  in  Oct. 
918  for  3275,000  by  the  Quinn  Committee  representing  holders  of  the 
Arkansas  Oklahoma  &  Western  1st  M.  6s  of  1907,  $300,000  outstanding. 
A  dispatch  from  Fort  Smith,  Ark.,  states  that  Judge  F.  A.  Voumans  has 
accepted  the  final  report  of  Receiver  R.  G.  Bright  of  Little  Rock  and  has 
discharged  him.  Objections  to  the  discharge,  it  is  said,  were  filed  by  Missis- 
sippi Valley  Trust  Co.  of  St.  Louis  and  Towue  Young  of  Dallas,  Tex.,  but 
were  overruled  by  the  Court. — V.  107,  p.  1670. 

Kansas  City  Northwestern  Ry. — -Committee  Appointed. 

A  railroad  committee,  composed  of  representatives  of  13  different  towns 
along  the  company's  line,  and  members  of  the  Chamber  of  Commerce  at 
Kansas  City,  Kan.,  was  appointed  Sept.  13  to  keep  in  touch  with  the  gen- 
eral condition  of  the  road  and  to  consult  with  Receiver  L.  S.  Case  as  to 
future  plans.  Representatives  of  the  railroad  have  stated  that  the  life  of 
the  road  is  assured  until  Dec.  31.  The  U.  S.  Railroad  Administration,  since 
the  recent  settlement  of  Northwestern  difficulties,  is  reported  to  have  been 
throwing  more  business  to  the  road  than  ever  before. — V.  104,  p.  2010. 

Kansas  City  Rys. — Arbitrator' s  Findings  in  Fare  Dispute. 

The  board  of  arbitration  (V.  108,  p.  2022)  appointed  by  Judge  John  C. 
Pollock,  of  the  Federal  Court  on  the  Kansas  side,  to  settle  disputes  between 
the  Kansas  side  and  the  street  railways  company,  filed  its  report  on  Sept.  19. 

The  arbiter's  report  made  these  recommendations:  (1)  That  the  6-cent 
fare  be  put  in  effect.  (2)  That  about  2M  miles  of  the  16  miles  of  extensions 
asked  by  the  city  be  built.  (3)  That  the  cars  on  four  lines  be  re-routed 
to  give  better  service.  (4)  That  the  railways  company  must  continue  to 
maintain  the  elevated  structure  over  the  West  Bottoms,  which  the  com- 
pany desired  to  raze.  (5)  That  the  railways  company  continue  to  use  the 
Inter-City  Viaduct,  the  company  and  city  agreeing  on  the  rental  later. 

These  findings  are  "not  necessarily  conclusive  on  any  one,"  as  Judge 
Pollock  may    "approve,  reject  or  modify"  the  report. 

The  railways  attorneys  showed  they  were  not  satisfied  with  the  6-cent 
fare,  which  was  all  that  the  company  asked  for  when  the  arbitration  began. 
R.  J.  Higgins  asked  that  the  proceedings  be  reopened  so  as  to  grant  an 
8-cent  fare,  such  as  given  recently  by  the  P.  S.  Commission  for  the  Missouri 
side  (V.  109,  p.  577). 

After  Higgins  asked  permission  to  reopen  the  proceedings.  Judge  Pollock 
indicated  he  would  hear  the  application  Sept.  29  at  Wichita.  In  the 
meantime,  at  least,  the  6-cent  fare  will  be  continued  in  effect  on  the  Kansas 
side,  and  for  inter-city  service.  The  6-cent  fare  has  been  collected  during 
the  arbitration  proceedings  by  agreement. 

The  8-cent  fare  went  into  effect  on  Sept.  21. — V.  109,  p.  982. 

Kentucky  Securities  Corp. — Dividends  Resumed. — 

A  dividend  of  1  >£  %  has  been  declared  on  the  preferred  stock  payable 
Oct.  15  to  holders  of  record  Oct  10.  This  is  the  first  dividend  on  the  pref . 
since  July  1918  when  1*4%  was  paid. — V.  108.  p.  2241. 

Louisiana  &  Northwest  RR. — To  Abandon  Part — 

George  W.  Hunter,  receiver,  has  filed  a  petition  before  U.  S.  Judge  G.  W. 
Jack,  of  Shreveport,  La.,  asking  authority  to  abandon  the  southern  end 
of  the  road,  i.  e.,  running  between  Natchitoches,  and  Gibsland,  La.  Sale 
was  ordered  some  time  ago  by  Judge  Jack  but  no  bids  were  received. 

The  petition  has  been  referred  to  the  Louisiana  State  Railroad  Commis- 
sion whose  support  and  findings  will  be  advisory  only.  The  hearing  before 
the  Commission  will  be  held  at  Shreveport  on  Nov.  3. — V.  109,  p.  578. 

Mexican  Union  Ry. — New  Financial  Plan. — 

A  meeting  of  the  holders  of  the  Mortgage  Debentures  is  to  be  held  on 
Sept.  9  for  the  purpose  of  considering  resolutions  consenting:  (1)  To  the 
cancellation  of  an  agreement  dated  Aug.  15  1913  and  made  between  the 
company  and  the  Railway  Finance  &  Construction  Co.,  Ltd.,  whereby 
(amongst  other  provisions)  the  last-mentioned  company  agreed  to  construct 
and  complete  the  company's  railway  to  Ures.  and  in  the  meantime  guaran- 
teed the  payment  of  interest  at  the  rate  of  3%  per  annum  on  the  Mortgage 
Debentures  of  the  company  to  the  intent  that  such  guaranty  shall  determine 
and  both  parties  shall  be  released  from  all  ih,\r  oblig  itions  under  the  agree- 
ment, the  Railway  Finance  &  Construction  Co.,  Ltd.,  re-delivering  to  the 
company  the  Prior  Lien  bonds  issued  to  them  under  the  agreement,  but 
so  that  as  from  Aug.  1  1919  the  company  shall  be  liable  in  every  year  to 
pay  (but  only  out  of  the  net  profits  for  that  year)  interest  on  the  Mortgage 
Debentures  at  the  rate  of  6%  per  annum,  free  of  income  tax;  and  (2)  that 
the  trustees  be  authoried  to  concur  with  the  company  in  executing  a  supple- 
mental trust  deed  to  give  ,-rfect  to  the  provisions  of  the  foregoing  resolution 
—  'Stock  Exchange  Weekly  Official  Intelligence,"  of  London,  Aug.  30. — 
v  .  98,      p.  523. 

New  Orleans  Ry.  &  Light  Co. — Payment  of  Interest.-- 

Holders  of  the  General  Mtge.  4  Y2%  bonds  of  this  company  are  notified 
that  the  July  1  coupons  will  be  paid  on  and  after  Sept.  25  upon  presentation 
at  the  New  York  Trust  Co.,  N.  Y.,  or  the  Hibernia  Bank  &  Trust  Co 
In  addition  to  the  amount  of  the  coupons,  27  cents  per 
ting  interest  will  be  paid. — V.  109,  p.  477. 


New  Orleans, 
coupon  represent 


New  York  &  Harlem  RR.— Rental  for  Street  Railway  in 
Default,  also  the  2%  Semi-Annual  Dividends  Payable  Therefrom. 

It  seems  that  the  rental  for  the  lease  of  the  4th  and  Madison  Ave  street 
railway 'line  in  New  York  City  to  the  New  York  Railways  Co.  delayed  last 
December  (V.  108,  p.  79)  and  also  that  due  June  26  1919,  remain  unpaid 
and  consequently  the  stockholders  of  the  New  York  &  Harlem  RR  did  not 
receive  the  usual  2%  dividend  payable  April  1  from  the  street  railway  rental 
and  will  not  receive  the  similar  dividend  due  Oct.  1.  The  stock  is  of  course 
receiving  regularly  the  semi-annual  dividends  of  5%  each  from  the  lease  of 
the  railroad  line  to  the  New  York  Central.  See  New  York  Railways  Co 
below. — V.  108,  p.  79. 

g|.New  York  Railways. — Judge  Mayer's  Statement. —Rental 
m  Default  on  4th,  Qth,  8th  and  9th  Avenue  Lines — Relief  Must 
be  Granted. — Federal  Judge  Mayer,  who  has  been  passing  on 
all  matters  relating  to  the  receivership,  in  replying  Sept.  17 
to  a  committee  from  the  Downtown  Chamber  of  Commerce, 
whicb  protested  against  the  suspension  of  the  four  surface 


lines  operating  on  the  lower  east  side  (V.  109,  p.  1080,  1180) 
said  in  substance: 

Where  Fault  Lies. — The  time  has  come  for  plain  speaking.  The  rea'son 
that  the  lines  were  stopped  is  because  the  fault  is  with  the  Mayor  of  the  City 
of  New  York. 

The  question  is  merely  one  of  making  it  possible  for  the  roads  to  earn 
enough  to  pay  operating  expenses  and  that  for  the  present  the  welfare  of  the 
security-holders  was  not  boing  considered.  Colonel  Henry  L.  Stimson. 
counsel  for  Job  E.  Hedges,  receiver  of  the  New  York  Railways  Co.,  has 
stated  that  by  Jan.  1  the  receiver  would  have  only  about  $55,000  after  pay- 
ing operating  expenses  and  taxes  which  could  no  longer  be  deferred. 

Fare  Increase  Absolutely  Necessary. — No  one  who  has  examined  the  matter 
has  the  slightest  doubt  that  it  is  absolutely  necessary,  at  least  temporarily, 
to  increase  the  fares.  There  is  no  question  about  that.  The  question  that 
you  are  dealing  with  has  been  befogged  by  constant  talk  about  rentals. 

Rentals  in  Default. — The  great  arteries  of  travel  covered  by  the  Fourth 
and  Madison  Avenue,  the  Sixth,  Eighth,  and  Ninth  Avenue  lines  have  con- 
tinued to  be  operated  without  a  single  dollar  of  rental  being  paid. 

Due  to  the  severance  of  the  Eighth  Avenue  line  from  the  Railways  system 
and  the  order  severing  the  Ninth  Avenue  line,  passengers  obliged  to  travel 
over  these  lines  for  a  considerable  distance  will  be  obliged  to  pay  a  10-cent 
fare.  It  has  also  been  necessary  to  discontinue  the  contract  between  the  city 
and  the  Railways  Company  for  a  continuous  fare  from  St.  George,  Stateu 
Island,  over  the  lines  of  the  railroad  company,  and  there  is  pending  an  ap- 
plication to  cut  out  the  through  service  over  the  Williamsburg  Bridge 
(V.  109.  p.  1180): 

How  long  the  Fourth  &  Madison  Avenue  Company  [the  New  York  & 
Harlem  RR.  Co.]  will  permit  the  New  York  Railways  to  run  it  without 
paying  rent  I  do  not  know.  I  make  the  same  observation  in  regard  to  the 
Sixth  Avenue  Co. 

What  is  rapidly  becoming  the  case  is  that  there  will  be  left  in  the  system 
only  a  comparatively  small  nucleus  to  keep  the  main  arteries  of  travel  going. 
The  solution  of  the  problem  is  too  great  to  be  dealt  with  by  any  one  person 
out  of  hand.  It  can  only  be  solved  by  a  concurrence  of  thought,  approached 
in  an  earnest,  impartial  way. 

Default  on  Bonds. — The  first  mortgage  bonds  of  the  Railways  Com- 
pany amounting  to  some  $18,000,000,  are  held  by  people  throughout  the 
country,  the  next  bonds  in  priority  are  the  5%  bonds  aggregating  over 
$30,000,000,  which  also  were  scattered  all  over  the  country.  The  holders 
of  these  securities  had  not  received  a  cent  of  interest  since  the  receiver  was 
appointed. 

Remedy. — This  situation  can  be  remedied  without  any  difficulty  whatever 
by  the  consent  of  the  Board  of  Estimate  to  accord  a  sufficient  income  to 
bridge  over  the  present  situation  and  enable  the  receivers  of  the  lines  here 
and  in  Brooklyn  to  operate  them  to  the  full  extent  with  good  service. 
Whether  there  shall  be  an  increase  of  fare  permanently  or  not  is  a  matter 
which  is  not  now  here  for  consideration  or  discussion. 

The  way  will  be  made  smooth  by  me  so  far  as  lies  in  my  power.  There 
are  many  conditions  covering  the  grants  that  can  be  made  by  the  city,  but 
short  cuts  will  be  permitted  and  no  obstructive  tactics  used. 

Notice  to  Holders  of  First  Real  Estate  and  Refunding  Mtge. 
4%  Bonds,  Due  1942. — The  committee  representing  these 
bonds,   Harry  Bronner,   Chairman,   states  in  substance: 

A  large  majority  of  the  above  named  bonds  has  been,  deposited  with 
Guaranty  Trust  Co.  of  New  York,  depositary,  under  deposit  agreement 
dated  March  7  1919.  The  interest  due  July  1  1919  on  this  issue  has  not 
been  paid,  and  Guaranty  Trust  Co.  of  New  York,  as  trustee,  has  filed  a  bill 
to  foreclose  the  mortgage  under  which  the  bonds  were  issued. 

The  time  for  deposit  of  bonds  with  Guaranty  Trust  Co.  of  New  York, 
depositary,  has  been  extended  to  and  including  Oct.  25  1919.  After  that 
date  there  will  be  imposed  a  penalty  of  $10  for  each  $1 ,000  principal  amount 
of  bonds  deposited.  Certificates  of  deposit  representing  deposited  bonds 
are  listed  on  the  N.  Y.  Stock  Exchange. 

South    Ferry    RR.    Bonds — Extension    Declined — Suits    for 

Foreclosure  and  Agst.  Guarantor  Proposed. — An  officer  writes: 

As  to  the  status  of  the  $350,000  South  Ferry  First  .Mtge.  5%  bonds, 
Job  E.  Hedges,  receiver,  proposed  to  extend  these  bonds  for  one  year, 
paying  the  interest  thereon,  but  this  proposition  was  declined.  It  is  my 
understanding  that  a  foreclosure  suit  is  about  to  be  started,  as  well  as  a 
suit  against  the  Broadway  &  Seventh  Ave.  RR.  Co.  as  guarantor. 

Court  Orders  Return  of  Ninth  Avenue  Lines. — 
Federal  Judge  Mayer  on  Sept.  26  signed  an  order  directing  Job  E. 
Hedges,  receiver  of  the  N.  Y.  Rys.,  to  return  the  Ninth  Ave.  surface  line  to 
its  owners  for  independent  operation  beginning  Oct.  1.  The  owners  of  this 
line  and  of  the  Eighth  Ave.  line,  which  was  recently  separated  from  the 
Railways  Co.  system,  will  be  relieved  from  the  necessity  of  giving  or  receiv- 
ing transfers. 

Assistant  Corporation  Counsel  Edgar  J.  Kohler.  at  a  hearing  on  Sept.  24, 
protested  against  the  abrogation  of  transfers.  While  he  declined  to  admit 
that  P.  S.  Commissioner  Lewis  Nixon  was  justified  either  by  the  law  or  by 
the  facts  in  authorizing  the  2-cent  transfer  charge,  he  contended  that  it  was 
an  order  and  should  not  be  deviated  from. 

Court  Orders  Transfers  Abolished,  &c. — 

Judge  Julius  M.  Mayer  in  the  U.S.  District  Court  on  Sept.  26  signed  the 
formal  order  cutting  off  all  transfers  on  and  after  Oct.  1,  between  the  sys- 
tems of  the  New  York  Railways  Co.  and  the  line  of  the  Eighth  Ave.  RR. 
This  order  modifies  the  order  of  July  15  last  directing  receiver  Hedges  to 
turn  over  the  Eight  Ave.  line  to  its  owners.  At  that  time  it  was  believed 
that  if  Commissioner  Nixon  should  allot  a  2c.  charge  for  transfers  it  would 
be  possible  to  keep  up  the  exchange  of  passengers  between  the  two  systems 
for  a  total  charge  of  7c.  It  has  been  found,  however,  that  the  7c.  charge 
including  a  transfer  does  not  pay  the  companies,  and  hence  the  present 
order  was  decided  on. 

Judge  Mayer  also  signed  a  similar  order  formally  separating  the  Ninth 
Ave.  RR.,  and  cutting  off  transfers  there  also. — V.  109,  p.  1180,   1080. 

New  York  State  Rys. — Transfer  Charge  Denied. — 

The  New  York  P.  S.  Commission  on  Sept.  25  denied  the  application  of 
the  company  to  charge  2  cents  for  transfers  in  Rochester.  The  ruling  was 
made  under  the  Quimby  case  decision,  in  which  the  Court  of  Appeals  held 
that  the  Commission  had  no  right  to  raise  fares  in  Rochester. — V.  108,  p. 879. 

Ninth  Avenue  RR.,  N.  Y.  City. — Returned  to  Owners. — 
See  New  York  Railways  above. — V.  109,  p.  1080. 

Northwestern  Pennsylvania  Ry. — Fare  Decision. — 

The  Pennsylvania  P.  S.  Commissoin  on  Sept.  19  dismissed  complaints 
filed  by  the  city  of  Meadville  and  Leon  F.  Markham  against  the  7-cent  fare 
rate  of  the  company.  The  decision  says  that  uncontradicted  testimony 
does  not  show  that  the  fare  will  provide  revenue  much  in  excess  of  the 
operating  costs,  increased  because  of  abnormal  conditions  due  to  the  war, 
and  that  a  7-cent  fare  is  not  unjust  or  unreasonable.  Chairman  Ainey 
gives  the  complainants  the  right  to  renew  the  complaints  after  July  1  1920, 
when  if  conditions  warrant  orders  for  a  change  may  be  made. — V.  105,  p. 499. 

Norton  Taunton  &  Attleboro  Street  Ry. — ■ 

The  Attleboro  Municipal  Council  unanimously  voted  on  Sept.  16  not  to 
enter  into  a  quadruple  agreement  with  Mansfield,  Norton  and  Taunton 
to  purchase  the  Norton  Taunton  &  Attleboro  Street  Ry.,  as  proposed  under 
a  special  Act  of  the  Legislature.  However,  the  board  decided  to  buy  the 
portion  of  the  road  between  Monument  Square  and  a  point  in  Norton  desig- 
nated by  the  Mayor,  the  City  Council  and  the  Selectmen  of  Norton.  By 
this  vote,  the  road  between  Attleboro  and  Norton  will  be  saved,  but  Attle- 
boro will  refuse  to  purchase  jointly  with  other  municipalities  the  other 
sections  of  the  road. — V.  108,  p.  4S0. 

Oakland  Antioch  &  Eastern  RR. — Foreclosure  Sale. — 

This  company's  road  will  be  sold  under  order  of  the  Court  to  satisfy  a 
mortgage  held  by  the  Union  Trust  Co.,  San  Francisco,  at  the  Martinez, 
Calif.,  courthouse  steps,  on  Oct.  22,  according  to  an  order  issued  by  Judge 
R.  H.  Latimer.  A.  E.  Dunkel,  of  Martinez,  was  appointed  commissioner 
of  sale,  and  the  upset  price  established  at  $1,200,000.  The  mortagge  held 
by  the  Union  Trust  Co.  of  San  Francisco  is  for  $500,000. — V.  109,  p.  1080. 

Philadelphia  Rapid  Transit  Co. — Sub.  Co.  Bonds  Ext. — 

The  $100,000  1st  Mtge.  5%  bonds  of  the  17th  &  19th  Streets  Passenger 
Ry.,  due  July  1  1919,  have  been  extended  until  July  1  1929,  with  interest 
at  the  rate  of  514%  per  annum,  coupons  payable  at  the  Fidelity  Trust  Co., 
substituted  trustee. — V.  109,  p.  1180,  888. 


1274 


THE  CHRONICLE 


[Vol.  109. 


Pittsburgh  Harmony  Butler  &  New  Castle  Ry. — 
Amalgamation  Completed. — President  David  I.  McCahill, 
Pittsburgh,  Pa.,  in  a  letter  of  Sept.  24,  says  in  substance: 

The  Pittsburgh  Butler*   Harmonj   Consolidated   By.  &   Power  Qo.  is  a 
izod   In   Di  and   has  acquired   bj    purchase: 

Capita!  Stock  and  Bonds —  Total  Issued.  Purchased. 
Pittsb.  Kar.  Butler  &   Newcastle  Ry.  Co.  cap.  stk-.$3,000,000  5,000 

Pittsbur         i        •     Butler  Ry.  <  il  stock 1,000,000     1,000,000 

First   Vlortga  --      900,000        200,000 

North  Tins!"  R    dty  Co.  tal  si  >ck 3,285  shs.    1,900 

The  i  Harmony  Butler  &   Newcastle  Ry.  Co.  (controlled  corn- 

pas  ill        B  ca        il  stock  of  I  fie  Harmony  Electric  Co. 

and  th        I  l-Koppi     ■  Iridi  e  ( !o. 

The  !i  Butler  &  Hai  bed  Ry.  &  Power  Co.  lias 

bock  of  $6, 500,000  pai  value,  all  of  which  is  issued 
and  outstanding,  and  of  which  $2,000,000  is  Pref.  siock  and  the  balance 
Common  sin: 

1   l.   Mc<  Pittsburgh,   Pa.,  is  the  President;  R.  M.  Glick, 

Pittsburi  ,  and  H.  Etheridge  is  Vice  President  and  Gen. 

Mgr.  "i  each  of  said  comp  Application  for  the  lease  referred  to  in 

your  previous  publication  has  been  withdrawn. — V.  108,  p.  2529. 

Rhode  Island  Co. — Fare  Increase. — • 

The  Rhode  Island  I'.  U.  Commission  on  Sept.  23  ordered  an  increase 
in  fares  to  take  efl  icl  Sepi  28.  ["he  principal  features  of  the  Commis- 
sion's orders  are:  Fares  for  two  miles,  distance  heretofore  covered  for 
ents,  6  cents;  (6)  transfers,  2  cents  instead  of  one;  (c)  advances  in  the 
fares  and  cost  of  transfers  \,  ill  remain  in  force  during  the  life  of  the  receiver- 
ship of  -'              .           or  until  otherwise  ordered  by  the  Utilities  Board. 

Increases  will  lonal  annual  revenue  a ui  ting  to  -S6T2,3)0  or  a 

total  income  of  88,022,300,  against  $7,350,000  under  the  present  rates. 
According  to  the  Commission.  ¥950.750  should  be  expended  in  1919  from 
the  replai  o  fi  Qd  and  $1,125,200  in  1020  upon  the  pre,]: 

of  the  company  to  peep  it  in  reasonable'  operating  condition. 

The  city  of  Providence  has  indicated  it  will  waive  franchise  taxes  during 
the  receivership  of  the  company  upon  acceptance  by  the  Commission  of 
plan  "B."  Cart  of  the  Commission's  order  states  that  in  1920  the  margin 
available  for  the  payment  of  invested  capital  will  bo  $128,320  under  plan  "B." 
(Plan  B — The  existing  zone  system  w  ith  its  two-mile  radius  for  the  central 
zones.  6-cent  fare  units  and  2-cent  transfers.) 

Pay  increases  of  the  company's  employees  amounting  to  $2,213,900 
annually  from  May  18  191S  to  .June  1  1919  is  claimed  to  be,  the  primary 
reason  for  the  crii .  ina  ticial  condition  of  the  Rhode  Island  Co.  and  its 

receivership. — V.  109,  p.  9 

Sacramento  Northern  RR. — To  Expend  $436,380. — 

The  company  has  applied  to  the  California  RR.  Commission  for  an  order 
authorizing  capital  expenditures  to  the  extent  of  $435,380  and  for  authority 
to  apply  to  that  amount  funds  in  the  hands  of  the  company  received  from 
the  sale  of  "Class  A"  bonds.  This  is  in  accordance  with  an  order  made  by 
the  Commission  to  the  effect  that  money  received  by  the  company  from  the 
sale  of  "Class  A"  bonds  was  to  be  expended  only  on  approval  of  the  Com- 
mission.— V.  109,  p.  677. 

Sandwich  Windsor  &  Amherstburg  Ry. — To  Be  Acq'd. 

The  Windsor  City  Council  h?s  authorized  City  Solicitor  Davis  to  notify 
the  company  that  the  city  intends  taking  over  the  system  at  the  expiration 
of  its  franchise  in  1922. — V.  109,  p.  174. 

San  Francisco-Oakland  Terminal  Ry. — Committee. — 
The  following  committee  representing  the  different  bond- 
holders has  been  appointed  to  effect  a  reorganization  of  co.: 

J.  F.  Carlston,  Pres.  Central  Nat.  Bank,  Oakland;  W.  W.  Garth waite 
Pres.  Oakland  Bank  of  Savings;  P.  E.  Bowies,  Pres.  First  Nat.  Bank  of  Oak- 
land and  Chairman  of  the  board  of  American  Nat.  Bank  of  San  Francisco; 
John  S.  Drum,  Pres.  Savings  Union  &  Trust  Co.,  San  Francisco;  George 
Tourney,  Pres.  San  Francisco  Savings  &  Loan  Society;  Gavin  McNab, 
San  Francisco;  George  K.  Weeks,  V.-Pres.  National  City  Co.  of  Calif.; 
George  A.  Batchelder,  of  E.  H.  Rollins  &  Sons,  San  Fran.;  Paul  Sinsheimer, 
V.-Pres.  Union  Trust  Co.,  San  Fran.,  and  Herbert  Fleishliacker  (Secretary), 
Pres.  Anglo  &  London-Paris  Nat.  Bank,  San  Fran. 

The  security  holders  at  a  mass  meeting  on  Sept.  17  expressed  confidence 
in  the  reorganization  committee,  indorsed  the  proposed  plan  for  continuing 
the  trans-bay  service  and  decided  that  they  preferred  carrying  the  case  to 
the  people  in  an  appeal  for  fair  treatment  rather  than  allow  the  property 
to  go  into  a  receivership. 
Further  Statement  by  John  S.  Drum,  Chairman  of  Reorg.  Committee 

Since  the  $742,000  raise  in  1917  the  trainmen  have  demanded  an  8-hour 
day  and  further  wage  increases  that  would  amount  to  $971,000  a  year, 
without  considering  additional  men  that  would  have  to  be  employed  if  the 
8-hour  day  became  effective.  Taking  the  8-hour  day  into  consideration 
the  additional  annual  cost  would  be  $1,600,000. 

The  6-cent  traction  and  11-cent  Key  fare  have  added  nothing  to  the  com- 
pany's net  revenue.  [The  11-cent  fare  on  the  Key  division  became  effective 
in  June  last  year  and  the  6-cent  fare  on  the  traction  division  in  Aug.  1918.] 

The  net  operating  revenue  of  the  company  for  the  year  ending  June 
30  1918  was  $1,318,426;  for  the  year  ending  June  30  1919  it  was  $1,382,851, 
taxes  and  interest  not  deducted. 

The  net  operating  revenue  for  the  year  ending  June  30  1912  was  $1 ,654,- 
519;  for  the  year  ending  June  30  1913 — the  first  full  year  of  operation  as 
the  consolidated  railways — it  was  $1,685,154.  Since  that  year  the  net 
has  fallen  steadily,  the  figure  for  1919  showing  a  decrease  of  more  than 
$300,000. 

Tabic  Showing  how  the  Increased  Fares  have  been  More  than  Absorbed  by 

I IV; ge  Demands. 

Seven  Months —  1919.  1918.  Increase. 

Gross  operating  revenue $3,435,142     $2,893,293        $541,849 

Oper.  exp.,  incl.,  paving  &  taxes,  but 

not  depreciation 2,692,234        2,090,402  601.832 

The  Railroad  Commission  estimates  the  15-cent  trans-bay  fare  will 
increase  the  gross  revenue  $400,000  a  year.  That  is  eaten  up  as  follows: 
5M%  franchise  tax,  $21,000;  annual  depreciation  sinking  fund  required  by- 
Railroad  Commission,  $240,000;  absorbed  annually  by  increased  costs,  $100,- 
000;  leaving  a  balance,  "clear  money,"  of  $39,000. — V.  109,  p.  1180. 

Sharon  Railway. — Bonds  Extended. — 

The  First  Mtge.  AV2%  bonds  [about  $164,000],  due  June  1  1919,  have 
been  extended  to  Jan.  1  1937,  the  interest  rate  being  increased  to  514%- 
Principal  and  interest  payable  at  Farmers'  Loan  &  Trust  Co.,  New  York, 
trustee,  without  deduction  for  any  U.  S.  or  State  tax  which  the  company 
may  be  required  by  law  to  retain  therefrom,  the  company  agreeing  to  pay 
the  same. — V.  108,  p.  2023. 

Spokane  &  Inland  Empire  Ry. — City  to  Purchase  Lines. 

A  press  dispatch  from  Spokane  on  Sept.  16  said  that  preparation  of 
amendments  to  the  city  charter  to  permit  the  purchase  by  the  city  of  the 
power  plants  and  city  traction  lines  of  the  company  was  going  forward . 
The  proposed  amendments  may  be  submitted  to  the  voters  in  the  November 
election.  Mayor  C.  M.  Fassett  informed  the  City  Council  on  Sept.  17 
that  counsel  for  the  Great  Northern  Ry.  had  indicated  a  willingness  to 
co-operate  with  the  city  in  the  purchase  of  the  property  of  the  Spokane  & 
Inland,  the  Great  Northern  to  retain  the  interurban  lines  and  the  city  to 
take  over  the  rest  of  the  property. — V.  109,  p.  1081. 

Twin  City  Rapid  Transit  Co. — Petition  to  Prevent 
Franchise  Referendum. — 

Mayor  J.  E.  Meyers,  of  Minneapolis,  on  Sept.  19  began  proceedings  in 
Hennepin  County  District  Court,  to  restrain  and  enjoin  the  city  from  taking 
any  further  steps  toward  making  effective  the  proposed  cost  of  service 
franchise  with  the  Minneapolis  Street  Ry.  adopted  in  the  Council  Sept.  3. 

Formal  complaint  was  filed  to  be  followed  by  application  for  a  temporary 
restraining  order  to  prevent  calling  a  special  election  Dec.  9,  or  opening 
polls  or  incurring  any  expense  in  that  connection.  The  proposed  ordinance 
is  attacked  as  being  in  violation  of  the  enabling  Act,  and  on  the  ground 
that  the  $24,000,000  valuation  is  too  high,  particular  attention  being  called 
by  an  allegation  in  the  complaint  that  the  water  power  leases  and  the 
steam  power  and  electric  plants  are  inventoried  at  a  double  value. 

A  hearing  on  the  mayor's  action  will  be  held  on  Sept.  29. 

Commenting  on  his  action  on  September  9,  Mayor  Meyers  said:  "There 
was  no  other  course  open  to  me  but  appeal  to  the  courts.  The  City  Council 
passed  the  ordinance  and  kept  it  from  me  so  that  I  could  not  veto  it.     The 


ordinance  is  in  direct  violation  of  provisions  of  the  enabling  Act.     I  could 

not.  lei  it  j >ass  without  s action  to  protect  the  rights  of  bne  public.     The 

\  a luation  was  arrived  at  with  the  Council  working  in  the  dark  as  bo  tbj  peal 
facts.     The  facts  will  be  developed  in  the  courts." 

In  a  statement   to  the  City  Council  relative  to  the  franchise,  Prei 
Horace  Lowry  says:  "The  agreed  value  of  the  present  investment  as  I 
l>.\    the  ordinance  is  lower  than  that  found  by  any  of  the  engineering  • 
u  ho  appraised  it  and  fully  one-third  less  than  it  would  cost  to  reproduce  the 
property." 

It,  is  stated  that  the  labor  elemi  nt  will  support  Mayor  Meyers  in  ope:  •  Lne 
the  fr:  nchise       V.   109,  p.  1081. 

Union  Traction  Co.  of  Indiana. — Foreclosure  Sim.   &c 

John  E.  Anderson  of  Philadelphia,  holder  of  $10,000  in  bonds  of  the 

company  issued  in  1899  for  the  construction  of  the  original  line  from  M  untie 

bo  Indianapolis,  filed  suit  for  foreclosure  of  a  mortgage  and  for  the  appoint- 

H    of  a   receiver  for  the  company  in   the   Indianapolis    Federal  C 
Sept.    23.     The   complaint   alleges   that  the   company   failed   to   pay   the 
principal  of  the  bonds  when  they  fell  due  July  1  and  that  the  Equitable 
i    Co.,    New    York,    trustee   for   the   bondholders,   had   failed   to   act. 
The  bond  issue  which  fell  due  July  1  amounts  to  $4,623,000. 

The  extension  of  these  bonds  until  July  1  1922  at  6%  was  approved  by 
the  Indiana  P.  S.  Commission  on  June  14  last. 

tiur      rai   .  said:  "The  pri  p     ition  h:      bei  n  satisfactory  to 

over  90%  of  the  bondholders.     The  obtaining  of  consents  to  the  extension 

way.     The  company's  view  is  that  under  the  terms  oi 

i  a  majority  of  the  bondholders  may  extend  b   ■•      and  the  minority 

will  be  bound  thereby.     The  mortgage  pro^  idi  s  for  a  waiver  by  a  majority 

of  all  the  bondholders;  the  plaintiff  is  the  only  one  that  has  fought  the  i  x- 

In  addition  to  the  Union  Traction  issue  cf  $4,1  00   which   fell   due 

July  1,  there  also  fell  due  May  i  an  issue  of  $3  .   Marion  Cite  Ry., 

and  an  issue  of  $1,200,000  of  Indianapolis  Newcastle  &  Eastern  June  1. 
Tiie  Union  Traction  controls  tl  |  aides.     At  the  time   the    Union 

Traction  obtained  the  consent  of  the  P.  S.  Co  nmission  for  an  extension 
of  the  bonds  affected  by  the  suit  fiied  above  it  also  obtained  consent  for 
ctension  of  the  bonds  of  the  two  other  companies  mentioned. 

Mr.  Brady  states  that  ail  the  holders  of  Marion  Ry.  bonds  had  consi  nted 
to  an  extension,  and  up  to  this  time  a  large  maji  rit,    of  the  b.<  I  the 

Newcastle  line  bonds  had  consented.     Compare  V.  108,  p.  20 

United  Railways  &  Electric  Co.  of  Baltimore. — / 

The  Maryland  P.  S.  Commission  has  rendered  a  decision  fixing  6  !  2  cents 
as  the  basic  rate  for  street  car  fares  from  Oct.  1,  with  no  changes  from 
the  rates  now  in  effect  for  children.  Four  tickets  will  be  sold  for  26  cents, 
but  the  passenger  who  does  not  buy  tickets  will  pay.  7  cents. — V.  109,  p. 
889,  372. 

United  Railways  of  St.  Louis. — Fares. — 

The  Missouri  P.  S.  Commission  (by  an  informal  ruling)  has  permitted  the 
company  to  reduce  the  street-car  fare  for  children  from  3%  cents  to 
cents,  selling  two  tickets  for  7  cents.     The  new  rates  as  announced  in  last 
week's  "Chronicle"  went  into  effect  Sept.  20- — V.  109,  p.  1181. 

Wash.   Bait.   &  Annapolis  El.   Ry. — Preferred  Stock. — 

The  stockholders  will  vote  on  Oct.  6  on  issuing  20,885  (par  850)  of  Pre- 
ferred stock  now  held  in  the  treasury.  All  stockholders,  both  Preferred 
and  Common,  of  record  Sept.  20  will  be  given  the  right  to  subscribe  at 
$37  50  a  share. 

It  is  estimated  that  each  will  have  the  right  to  take  23.43%  of  their  present 
holdings  in  the  new  offering,  although  it  is  stated  that  the  stockhold  irs    rill 
not  be  limited  to  this  extent  in  making  their  subscriptions.     Sub 
aro  to  be  made  not  later  than  Oct.  6  and  payment  made  on  or  bafora 
Oct.  20.— V.  108,  p.  2434. 

Washington  Ry.  &  Elec.  Co. — Merger  Plan  Proposed  — 

Eugene  E.  Thompson,  of  Crane,  Parris  &  Co.,  has  submitted 
a  plan  for  merging  the  Washington  Ry.  &  Electric  Co.  and 
the  Capital  Traction  Co.,  which  briefly  provides  as  follows: 

New  Company. — A  new  company,  to  be  known  as  the  Washington  Trac- 
tion Co.,  is  proposed,  having  an  authorized  capital  of  $25,000,000  aud 
$25,000,000  of  bonds,  this  capitalization  to  cover  only  lines  of  the  two 
companies  within  the  District,  it  being  proposed  to  organize  a  separate 
company  for  the  Maryland  lines. 

Exchange  of  Securities — Stocks. — The  plan  provides  for  the  outstanding 
stocks  and  bonds  of  the  two  companies  for  securities  in  the  new  company 
as  follows:  (a)  Each  $100  par  value  of  the  Capital  Traction  stock  would 
receive  $95  of  stock  in  the  new  company  and  $5  of  stock  in  the  Maryland 
company.  This  would  give  Capital  Traction  stockholders  $11,400,000  of 
stock  in  the  new  company  and  $600,000  in  the  Maryland  company,  in  lieu 
of  the  $12,000,000  stock  now  outstanding. 

(b)  Each  $100  par  value  of  Preferred  stock  of  the  Washington  Ry.  & 
Electric  Co.  would  receive  $85  of  stock  in  the  new  company  and  $15  of  stock 
in  the  Maryland  company;  this  would  give  the  Pref.  stockholders  a  total  of 
$6,225,000  of  stock  in  the  new  company  and  $1 ,275,000  in  the  Maryland 
company,  in  lieu  of  the  $8,500,000  of  stock  outstanding. 

(c)  Common  stockholders  of  the   Washington  Ry.  &  Electric  Co.  would 
ive  for  each  $100  par  value  $60  of  stock  in  the  new  company  and  $20 

of  stock  of  the  Maryland  company,  thus  giving  the  Common  stockholders 
a  total  of  $3,700,000  of  stock  in  the  Washington  company  and  $1,300,000 
in  the  Maryland  company,  in  exchange  for  the  $6,500,000  of  stock  now 
outstanding. 

Bonds. — (d)  Bondholders  of  the  Capital  Traction  would  exchange  their 
bonds  on  a  bas.s  of  par  for  par  for  50-year  5%  bonds  of  the  new  company, 
making  a  total  of  $6,000,000. 

(e)  Bonds  of  the  Washington  Ry.  &  Electric  (include  Metropolitan  Ry. 
5s,  City  &  Suburban  5s,  Anacostia  &  Potomac  5s,  Washington  Ry.  & 
Electric  4s  and  Washington  Ry.  &  Electric  6s.)  (1)  Owners  of  the  Metro- 
politan 5s  and  the  City  &  Suburban  5s  would  exchange  their  securities  on 
a  par  for  par  basis,  receiving  a  total  of  $3,600,000  of  bonds  in  the  new 
company.  (2)  Holders  of  the  Anacostia  &  Potomac  5s  would  receive  for 
each  $1 ,000  bond  a  $500  bond  of  the  new  company,  and  $300  of  stock  in  the 
Washington  Traction  Co.  (3)  Washington  Ry.  &  Electric  4s  would  be 
exchanged  on  a  basis  of  $800  in  bonds  of  the  new  company  and  $100  in  stock 
of  the  new  company,  while  the  general  6s  of  the  same  company  would  be 
exchanged  par  for  par  for  bonds  of  the  Washington  Traction  Co. 

This  would  make  the  total  stock  to  be  immediately  issued  by  the  Wash- 
ington Traction  Co.  $23,387,000,  leaving  the  remainder  of  the  authorized 
$25,000,000  to  be  used  to  cover  cost  of  extensions,  &c.  The  combined 
capital  stock  of  the  two  companies  at  present,  is  $27,000,000.  There  would 
be  only  one  class  of  stock  in  the  new  company. 

The  total  bonds  of  the  new  company  to  be  immediately  issued  in  exchange 
for  outstanding  bonds  of  the  old  companies  would  be  $21,403,900.  The 
nnt  of  bonds  actually  issued,  however,  would  be  considerably  less  than 
this,  since  Mr.  Thompson  proposes  that  the  value  of  the  stock  of  the 
Potomac  Electric  Power  Co.,  now  deposited  as  collateral  for  the  Washing- 
ton Ry.  &  Electric  4s,  shall  be  deducted  from  the  amount  of  bonds  to  be 
I. — V.  109,  p.  1031,  677. 

Washington  (D.  C.)  Virginia  Ry. — Interest  not  Paid. — 

Semi-annual  interest  on  the  $2,500,000  of  bonds  of  the  Washington 
Alexandria  &  Mount  Vernon  Rv..  due  Sept.  1,  has  not  been  paid.  These 
bond-,  arc  the  obligations  of  the  Washington-Virginia  Ry.  The  previous 
installment  of  interest,  due  March  1,  was  not  paid  until  early  in  July,  the 
company  taking  advantage  of  a  clause  in  the  mortgage,  which  provides  that 
there  shall  be  no  legal  default  until  four  months  after  the  due  date. — V.  108, 
p.  2434. 

Washington  Water  Power  Co. — Acquisition. — 

See  Spokane  Heat,  Light  &  Power  Co.  under  "Industrials"  below. 
— V.  109,  p.  478. 

Western  Pacific  RR. — Separation  from  Southern  Par 

Subsequent  to  the  separation  on  Aug.  31  of  the  Southern  Pacific  from 
the  Western  Pacific,  the  Deep  Creek  and  the  Tide  Water  Southern.  K  .  W. 
Mason  was  made  General  Manager  of  the  latter  lines  effective  Sept.  1. 

—v.  109,  p.  io; 


INDUSTRIAL  AND  MISCELLANEOUS. 
Abitibi  Power  &  Paper  Co. — Dividends. — 

The  directors  have  declared  an  Initial  dividend  of  1  y2  %  on  the  Common 
Stock    also  the  regular  quarterly  dividend  of  1  %  %  and  the  accumulated 
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dividends  amounting  to  19M'     on  the  Preferred,      vi!  the  dividends  are 
payable  Oct.  1  to  holders  of  record  Sept.  28. — \  .  108,  p.  2529. 

Aeolian  Weber  Piano  &  Pianola  Co. — Pre/.  Div. — 
\  dividend  of  I  V,   on  the  Preferred  stock  has  been  declared  payable 
30  to  stockholders  of  record  sept.  25.     The  last  dividend  was  2', 


Sept. 


-V.  104.  p.  1047. 


paid  on  Jan.  2  1917  on  account  of  a, -cumulations.- 

Ajax  Rubber   Co.,   Inc. — Listed — Earnings.— 

The  Governing  Committee  of  the  New  York  Stock  Exchange  has  admitted 
to  Hs  of  additional  capital  stock  tpar  $50).  making  the  total 

amount   authorized  to  be  listed  $10,000,000.  .......  . 

The  sale  of  this  $1,800,000  stock  was  authorized  by  the  directors  on  Aug. 
19  lOin  the  stock  being  offered  for  subscription  at  $70  per  share,  pro  rata, 
i  e..  in  the  proper;.  !9-41  share-  of  new  stock  for  each  100  shares  of 

old  stock  held  by  stockholders  to  the  stockholders  pi  record  Aug.  30  1919. 
subscriptions  therefor  being  payable  on  or  before  Sept.  15.  The  proceeds 
of  the  sale  of  this  stock  will  be  used  as  additional  capital  lor  the  corporate 
purposes,  particularly  for  the  enlargement  of  the  company  s  plant  at  Racine, 
Wis.,  and  tiie  building  of  a  new  plant. 

The  following  has  been  pronounced  substantially  correct  for  the  Chron- 
icle' 'Tin-  company,  which  already  has  plants  in  Trenton,  N.  J.,  and 
Racine  Wis.,  has  decided  to  locate  a  third  plant  in  Jackson  to  be  in  operation 
by  Julv  1  lfl-'O  It  will  employ  2,500  workmen  and  will  have  a  daily  output 
of  3  000  automobile  tires.  Work  on  buildings  will  start  this  fall,  cost  being 
estimated  at  $750,000." — V.  109,  p.  1181. 

Allied  Packers,   Inc. — Application  to  List. — 

Application  has  been  made  to  the  N.  V.  Stock  Exchange  to  list  temporary 
certificates  for  450,000  share-  of  Common  stock  without  nominal  or  par  value 
—V.   109,  p.  -ITS. 

American  Ice  Co. — Additional  Dividend. — 

The  directors  have  i  t  srl  y  dividend  of  1H%  on  the  preferred 

k  and  an  additional  dividend  of  1   I  which  makes  6  9  fortheyear.    Both 
dividend-  >1  I  0   >  .  25  I  ird  Oct.  15.     la  Oct.  1918  a 

like  ai  -  paid. — V.  109,  p.  '372. 

American  Republics  Corporation. — Stock. — Touching 
this  company,  mentioned  last  week  (page  1182),  the  "Oil 
Trade  Journal"  in  Aug.  1918  said: 

A  stock  dividend  of  11%  was  paid  May  31  1918  to  holders  of  Common 
stock  of  record  May  25.  Com  non  stockholders  of  record  June  1  received 
a  special  stock  dividend  of  50',  on  July  1  and  Preferred  stockholders  of 
record  June  1  t  special  stock  dividend  of  50%  on  July  1.     Previous 

to  the  payment  of  these  dividend-  the  American  Republics  Corp.  had 
S3, 000. 000  Common  and  $500,000  Preferred  stock  outstanding. 

With  the  disbursements  a  .id  including  stock  reserved  for  employees,  the 
companv's  outstanding  stock  has  thus  been  raised  to  $5,000,000  Common 
and  Si  000.000  Preferred.  This  means  that  the  total  of  the  authorized 
Common  stock  has  been  issued,  but  as  there  was  $5,000,000  of  Preferred 
authorized,  an  amount  of  $4,000,000  Preferred  remains  unissued. 

It  is  understood  that  the  company  has  a  little  over  $1,000,000  in  cash  in 
the  treasury.  The  American  Republics  Corp.  received  Sti,000,000  of 
Galena-Signal  stock  in  part  payment  for  oil  producing  properties,  p.pe 
lines,  storage,  oil  in  tankage  and  a  half  interest  in  a  refinery,  all  of  which 
interests  were  held  byr  subsidiary  companies.  The  one-half  interest  in  the 
mineral  rights  of  the  Houston  Oil  Co.'s  lands  was  retained  by  the  Cullinan 
people.  Assuming  that  the  American  Republics  Corp.  exercised  subscrip- 
tion rights  to  new  Galena-Signal  stock,  its  present  holdings  in  that  com- 
pany would  be  84.000,000  of  Common  and  $3,200,000  of  new  8%  Preferred 

American  Rolling  Mill  Co. — Extra  Dividend. — 

cura  dividend  of  25  cents  has  been  declared  on  the  Common  stock  in 
addition  to  the  regular  quarterly  dividends  of  50  cents  on  the  Common 
and  l,1;',  oil  the  Preferred;  all  are  apayble  Oct.  15  to  holders  of  record 
Sept.  M.  A  liKe  amount  has  been  paid  extra  in  eaeii  quarter  since  Jan. 
1918.— V.  108,  p.  1081. 

American  Safety  Razor  Corp. — Stock  Sold. — Block,  Ma- 
loney  &  Co.,  New  York,  announce  by  advertisement  on 
another  page  the  sale  of  400,000  shares  of  stock  at  $18  per 
share  (par  $25).  Details  were  given  in  last  week's  "Chron- 
icle," page  1181.     The  bankers  further  state: 

Balance  Sheet  Sept.  10  1919,  After  Giving  Effect  to  New  Capital. 


.4  ^spIs 

Real  estate,  buildings,  &c.  $819,386 

Good-will,     trade-marks, 

&c 8,596,306 

Cash 1,822,954 

Notes  and  accounts  re- 
ceivable   602,316 

Inventories 604,804 

Investments    in    Liberty 

bonds 269,037 

Other  assets 250,913 


Liabilities — 
Cap.  stk.:  400,000  shares, 

par  $25  each,  issued  at 

$18  per  share,  $7,200,- 

000;  400,000  shares,  par 

$25    each,    issued    for 

good-will,     carried     at 

$3,600,000 $10,800,000 

Accts.  &  notes  payable,.         233,002 

Mtges.  on  real  estate 72,000 

Res'veior  advertising,  &c.     1,660,715 
Res've  for  organiz'n,  cap. 

stock,  stamps,  &c 200,000 


Total  each  side $12,965,717 

—V.   109,  p.   1181. 

American   Ship   &   Commerce   Co. — Earnings. — 

In  addition  to  its  acquisition  of  $3,115,400  of  the  $6,098,000  outstanding 
stock  of  William  Cramp  &  Sons  Ship  &  Engine  Building  Co.  this  new 
company  recently  acquired  eight  ocean  steamships  with  an  aggregate  ton- 
nage of  50,915  tons  dead  weight,  and  all  the  good-will  and  franchises  of 
the  Kerr  Navigation  Co.  whose  earnings  follow: 

Earnings  of  Kerr  Navigation  Co. —  Year  1918.    7  Mos.  '19. 

Gross  earnings  of  steamships,  freight $13,237,4171   $3,636,730 

Charter  hires 1,602,186/ 

Total $14,839,603     $3,636,730 

Net  profits  on  operations $10,195,288     $2,141,912 

Int.  on  notes,  &c,  $231,853,  less  int.  on  invest. 

&c,  $115,435 116,419  

Fed.  inc.,  war  &  excess  profits  taxes  (est.) 4,612,884  not  dedue'd 

Reduction  and  amort,  of  war  excess  values 4,400,513  


Balance,  surplus $1,065,472     $2,141,912 

— V.  109,  p.  1181,  1081. 

American  Shipbuilding  Co. — Extra  Dividend. — 

An  extra  dividend  of  2li%  has  been  declared  on  the  Common  stock, 
along  with  the  regular  quarterly  of  1  %,  %,  both  payable  Nov.  1  to  holders 
of  record  Oct.  15.  A  like  amount  was  paid  extra  in  Feb.,  May  and  Aug. 
last. — V.   108,  p.  2631. 

American    Telephone    &    Telegraph    Co. — Offering  of 

Notes. — The   bankers   named   below   are   understood   to   be 

offering  for  subscripton  at  9934  and  interest,  to  yield  about 

6%%,  $50,000,000  Three-Year  6%  Notes,  dated  Oct.  1  1919, 

due  Oct.   1   1922. 

Interest  payable  A.  &  O.  at  the  office  or  agency  of  the  company  in 
New  York  or  Boston.  Denom.  $1,000.  $500  and  $100  (c*).  Bankers 
Trust  Co.,  N.  Y.,  trustee.  Redeemable  at  102  and  int.,  in  whole  or  in 
part,  on  any  interest  date  prior  to  maturity. 

Extracts    from    Statements     Understood     to     Be     Authoritative. 

Purpose  of  Issue. — The  notes  are  issued  to  provide  funds  needed  for  the 
expected  growth  of  the  Bell  Telephone  System,  which  is  forecasted  by  the 
present  abnormal  volume  of  business. 

Earnings,  &c. — At  the  end  of  1918  the  number  of  stations  which  consti- 
tuted the  system  in  the  United  States  was  10,992,325,  of  which  3,790,568 
were  operated  by  so-called  independent  connecting  companies.  For  the 
year  1919  it  is  estimated  that  the  net  earnings  of  the  company  will  be  over 
$57,000,000;  interest  including  that  on  these  notes,  $15,800,000,  and  the 
balance  over  $41,200,000.  During  the  last  nine  years  the  net  earnings  of 
the  company  have  averaged  more  than  5K  times  the  interest  charges.  Since 
1908  the  amount  of  the  company's  debt  outstanding  has  been  increased  less 
than  $60,000,000,  while  the  capital  stock  outstanding  has  increased  over 
$283,000,000,  and  the  book  value  of  the  assets  over  $415,000,000. 


Dividends. — The  company  has  paid  dividends  at  the  rate  of  at  least  7  li  % 
per  annum  on  its  capital  stock  since  1899.  For  the  last  13  years  the  rate 
has    been    uniformly    8%    per   annum. 

Rates,  &c. — On  July  ol  1919  the  Federal  Government  returned  all  of  the 
telephone  and  telegraph  systems  in  the  United  States  to  their  respective 
owners,  including  the  telephone  system  of  the  company  and  of  each  of  its 
associated  companies,  which  with  it  constitute  the  Bell  System.  Under  the 
terms  of  the  Act  returning  the  properties  to  their  respective  owners,  rates 
fixed  by  the  Federal  Government  and  in  force  on  July  31  1919  were  given 
a  legal  status  after  the  period  of  Federal  control.  Action  already  taken 
upon  and  consideration  already  given  these  rates  by  State  Commissions  is 
assurance  that  nothing  will  be  done  which  will  jeopardize  the  earnings. 

Valuation,  &C. — At  Dec.  31  1918  the  telephone  plants  in  use  were  valued 
on  the  books  of  the  companies  at  $1,142,815,341.  The  capital  stock  and 
obligations  of  the  Bell  System  outstanding  in  the  hands  of  the  public  at 
Dec.  31  1918  were  $991,074,264,  of  which  the  outstanding  securities  of  the 
American  Telephone  &  Telegraph  Co.  repn  sented  $676,283,362.  Surplus 
and  reserves,  aggregating  over  $340,000,000,  are  invested  in  productive 
property. 

Syndicate  Managers. — Are  understood  to  be:  J.  I'.  Morgan  &  Co..  Kuhn, 
Loeb  &  Co.,  Kidder,  Peabody  &  Co.,  First  National  Bank,  Harris,  Forbes  & 
Co.,  National  City  Co.  and  Lee,  Higginson  &  Co. — V.  109,  p.  1081,  983. 

American  Tobacco  Co. — To  Be  Absorbed. — 

United  Retail  Stores  Corp.  below. — V.  109,  p.  579. 

Anaconda  Copper  Mining  Co. — Subsidiary  Dissolves. — 

Notice  of  voluntary  dissolution  of  the  Northern  Montana  Natural  Gas 
Co.  has  been  filed  in  the  office  of  the  Montana  Secretary  of  State  by  C.  F. 
Kelley,  John  Gillie  and  L.  O.  Evans,  respectively,  Pres.,  Mgr.  of  Mines  and 
Chief  Counsel  of  the  company,  and  F.  M.  Kerr,  Gen.  Mgr.  of  the  Montana 
Power  Co. — V.  109,  p.  983. 

Atlantic  Lobos  Oil  Co. — Merger  of  Port  Lobos  Petroleum 
Corp.  with  Subsidiary  of  Atlantic  Refining  Co. — Treasurer 
Charles  B.  Goldsborough  in  circular  of  Sept.  20  says  in  brief: 

Exchange  for  Stock  of  Port  Lobos  Corporation. — The  Atlantic  Lobos  Oil 
Co.  has  been  formed  pursuant  to  a  contract  dated  Sept.  15  1919  by  and 
between  certain  signatories,  acting  for  the  majority  of  the  stockholders  of 
Port  Lobos  Petroleum  Corporation  and  the  Atlantic  Oil  Producing  Co.,  a 
Delaware  corporation.  Pursuant  to  said  agreement,  this  corporation  offers 
to  exchange  50,000  shares  of  its  Pref.  stock  and  250,000  shares  of  its  Com- 
mon stock  for  the  entire  capital  stock  of  the  Port  Lobos  Petroleum  Cor- 
poration on  the  basis  of  (a)  two  shares  of  the  Common  stock  for  each  share 
of  the  Common  stock  of  Port  Lobos  Petroleum  Corporation,  if  deposited 
(properly  endorsed  in  blank)  with  the  N.  Y.  Trust  Co.,  26  Broad  St.,  N.  Y., 
between  Oct.  1  and  3  p.  m.  Nov.  1  1919.  (b)  Two  shares  of  the  Pref.  stock 
for  each  share  of  the  2d  Pref.  stock  of  the  Port  Lobos  Petroleum  Corpora- 
tion at  the  aforesaid  Trust  company  within  the  period  above  named,  (c) 
Upon  the  issuance  by  the  Port  Lobos  Petroleum  Corporation  at  par  of  the 
unissued  balance  of  its  authorized  2d  Pref.  stock,  to-wit:  $2,500,000,  upon 
the  terms  as  to  payment  of  10'"c  in  cash  at  time  of  subscription  and  balance 
as  and  when  called  by  its  board,  such  2d  Pref.  stock  as  issued  Will  be  ex- 
changeable for  the  Pref.  stock  of  this  corporation  on  the  basis  of  two  shares 
of  our  stock  for  each  share  of  2d  Pref.  stock  of  the  Port  Lobos  Petroleum 
Corporation  so  issued,  the  exchange  to  be  made  at  said  trust  co.  between 
Nov.  10  and  3  p.  m.  Dec.  10  1919.     [See  also  that  company  below.] 

Deal  with  Atlantic  Refining  Co. — As  soon  as  C0%  of  the  entire  outstanding 
Port  Lobos  stock  shall  have  been  exchanged  for  the  shares  of  the  under- 
signed corporation,  pursuant  to  the  foregoing,  the  Atlantic  Oil  Producing 
Co.  v,  ill  become  a  half  owner  of  the  corporation  by  receiving  100,000  shares 
of  Pref.  stock  and  250,000  shares  of  the  Common  stock  in  exchange  for  the 
ownership  of  its  Mexican  properties  as  described  in  the  schedule  attached 
to  the  agreement  and  for  cash  paid  into  the  treasury. 

The  Atlantic  Refining  Co.  guarantees  the  obligations  of  the  Atlantic 
Oil  Producing  Co.,  the  latter  bing  a  subsidiary. 

Capitalization,  of  New  Company. — The  undersigned  corporation  has  been 
organized  under  the  laws  of  Delaware  [on  Sept.  16  1919)  with  an  authorized 
capital,  all  of  which  has  full  voting  power,  of  200,000  shares-  of  the  par  value 
of  $M  each  of  $8  per  share  Cumulative  Pref.  stock,  and  500, 000  snares  of 
Common  stock  without  nominal  or  par  value.  In  addition  the  Pref.  stock 
participates  e-mally  share  for  share  with  the  Common  stock  in  all  further 
dividends  declared  and  paid  by  the  corporation. 

In  case  of  voluntary  or  involuntary  dissolution  or  liquidation  the  distri- 
bution shall  be,  first,  $50  per  share  to  the  Preferred  stock,  and  the  residue, 
if  any,  between  the  Preferred  and  Common  stock  equally  share  for  share. 

[Directors. — The  permanent  directors  and  officers  will  be  as  follows: 
Directors — James  B.  Duke,  J.  W.  Van  Dyke,  Rufus  L.  Patterson,  W.  M. 
Irish,  T.  Sivewright  Catto,  Vernon  C.  Brown,  Henry  R.  Hoyt,  W.  D. 
Anderson,  R.  D.  Leonard,  John  H.  Stone.  Officers — Pres.,  AV.  M.  Irish: 
Vice-Presidents,  T.  Sivewright  Catto,  R.  D.  Leonard,  Rufus  L.  Patterson; 
Secretary,  E.  E.  Lippincott;  Treasurer,  Chas.  B.  Goldsborough.  N.  Y. 
office,  511  5th  Ave.,  N.  Y.  City.) 

Further  Authoritative  Data  Regarding  Port  Lobos  Petroleum  Corp. 

The  Port  Lobos  Petroleum  Corporation  is  one  of  the  largest  producers  of 
oil  in  Mexico,  and  has  heretofore  sold  a  large  part  of  its  product  to  the 
Atlantic  Refining  Co.  James  B.  Duke  and  other  tobacco  men,  together 
with  the  Berwind-White  coal  interests,  have  been  in  control  of  the  Port 
Lobos  Co.  The  stock  has  been  trusteed,  but  the  trustees,  while  having  the 
authority  to  make  the  exchange  proposed,  have  asked  for  the  authorization 
of  the  holders  of  the  voting  trust  certificates. 

Although  a  comparatively  new  company,  Port  Lobos  Petroleum  Corp. 
shipped  7,500,000  barrels  of  oil  in  the  first  year's  operations.  Its  holdings 
in  Mexico  comprise  about  100,000  acres,  distributed  throughout  the  light 
oil  fields.  It  has  its  own  railroads,  pipe  lines,  floating  equipment,  and 
pumping  and  loading  stations.  There  are  a  sufficient  number  of  sea  lines 
extending  to  the  Gulf  to  load  several  tank  steamers  simultaneously.  The 
pumping  capacity  is  sufficient  to  put  6,000  barrels  of  oil  aboard  these 
tank  boats  each  hour. 

The  company's  station  at  Port  Lobos  has  a  frontage  of  three  miles  on  the 
Gulf  and  joins  the  Atlantic  Refining  Company's  station,  where  the  latter 
company  is  erecting  a  20,000-barrel  refinery,  with  extensive  storage  facili- 
ties. Vice-President  T.  Sivewright  Catto  sailed  for_  England  last  week, 
and  it  is  understood  his  trip  is  for  the  purpose  of  effecting  a  trade  alliance 
with  foreign  companies. 

Atlantic  Refining  Co. — Preferred  Stock. — Carl  H.  Pforz- 
heimer  &  Co.,  New  York,  by  advertisement  on  another 
page,  are  recommending  the  company's  new  issue  of  7% 
Cumulative  Pref.  stock  recently  authorized  by  the  directors 
(subject  to  the  approval  of  the  stockholders  on  Oct.  6). 
The  firm  regards  this  stock  as  a  high-grade  investment. 
Price  at  market  to  yield  about  6.40%.  See  full  particulars 
in  V.  109,  p.  579. 

Merger  of  Mexican  Properties. — 
See  Atlantic" Lobos  Oil  Co.  above. — V.  109,  p.  579. 

Baldwin  Locomotive  Works,  Philadelphia. — Merger 
Under  Consideration,  But  No  Radical  Recapitalization. — The 
following  emenates  from  Philadelphia: 

Pres.  Vauclain  denies  that  Baldwin  Locomotive  Works  is  to  be  recapital- 
ized. He  says  recent  revision  of  the  balance  sheet  was  designed  simply 
to  clarify  it  and  give  the  closest  possible  statement  of  condition;  depreciation 
reserve  of  some  $30,000,000  was  charged  against  plant  account,  reducing 
it  proportionately,  the  net  effect  being  only  to  reduce  total  figures  at 
bottom  of  the  sheet.     Mr.  Vauclain  further  says: 

"All  this  talk  about  issuing  four  shares  for  one  is  wholly  without  basis, 
but  it  unfortunately  promoted  a  big  speculation  in  our  common  stock. 

"The  plan  to  merge  all  subsidiary  companies  into  the  parent  corporation 
has  not  been  fully  determined,  but  any  such  plan  would  be  merely  to  sim- 
plify accounting  and  not  a  basis  of  recapitalization. 

"We  have  sufficient  capital  at  present  for  all  our  needs.  Our  taxes  for 
all  but  the  fourth  period  of  this  year  have  already  been  paid  and  the  only 
loan  we  have  is  against  Liberty  bonds  and  about  to  be  paid  off. 

"Resumption  of  dividends  on  the  common  is  a  matter  impossible  to  dis- 
cuss at  this  time.  It  must  be  remembered  we  are  working  with  a  dollar 
having  40-  cents  purchasing  power,  so  that  it  requires  2XA  times  as  much 
capital  to  conduct  our  business  as  formerly. 
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"Reiterated  statement   that  the   Philadelphia  property  would  bo  sold 

and  the  plain  roniox  ed  to  Kddystono  must  he  the  dosiro  of  real  estate  opera- 
tors. We  cannot  remove  from  Philadelphia  without  sacrificing  a  large 
investment  m  equipment,  which  is  valuable  hero,  but  would  bo  junk  if  we 
went  elsewhere.  There  has  been  talk  for  40  years  that  the  Baldwin  Locomo- 
tive WOrks  would  leave  Philadelphia,  but  it  is  still  here. 

"Equity  value  of  Baldwin  Locomotive  stocks  is  greater  than  ever,  but 
that  all  depends  on  going  value  of  the  plant  and  business  of  the  concern. 
We  are  hero  to  build  locomotives  at  a  profit  and  to  get  paid  for  them.  We 
are  not  going  to  take  business  of  a  risky  character  in  the  future  any  more 
than  we  have  in  the  past,  and  the  management  intends  to  conduct  this  pro- 
perty as  a  strictly  business  proposition,  recognizing  its  duty  to  protect  the 
investment  of  capital  in  it." — V.  109,  p.  272,  75. 

Baltimore  Tube  Co.,  Inc. — Common  Dividend  Passed. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  $1.75  on 
the  Prof,  stock,  payable  Oct.  1  to  stock  of  record  Sept.  22.  The  directors 
took  no  action  on  the  regular  dividend  payable  on  the  Common  stock  for 
the  current  quarter. 

Ill  connection  with  the  passing  of  the  Common  dividend, 

the  directors  gave  out  a  statement  dated  Sept.   19,  which 

said  in  substance: 

Under  date  of  June  25  a  letter  was  issued  to  the  stockholders  calling 
attention  to  the  company's  position  in  respect  of  Common  dividend  pay- 
ments, and  also  to  the  necessity  of  developing  business  to  take  the  place  of 
its   activ/ties    during    the   war   period. 

A  stat  ement  set  forth  in  the  letter  indicates  that  the  chief  concern  of  the 
compan  y  during  this  present  year  would  be  the  upbuilding  of  new  business 
necessary  to  employ  the  enlarged  plant.  During  the  recent  months  the 
company  carried  on  an  active  campaign  looking  to  this  end  and  with  con- 
siderable success,  but  the  new  business  acquired  has  been  at  a  comparatively 
small  margin  of  profit.  In  order  to  pursue  an  aggressive  policy  in  respect 
to  building  up  the  company's  business,  it  is  deemed  wise  to  conserve  its 
cash  resources,  and  it  is  therefore  expedient  to  temporarily  defer  the  pay- 
ment of  dividends  on  the  Common  stock. 

Your  directors  are  confident  that,  when  the  volume  of  business  has  been 
built  up  so  as  to  employ  the  full  capacity  of  your  companv's  large  plant,  and 
with  business  on  a  more  normal  basis,  the  earnings  will  be  ample  to  justify 
the  continuance  of  dividends  on  the  Common  shares.  Your  directors  wish 
to  state  that  your  company's  plant  is  in  first-class  condition  to  cope  with 
large  business,  and  particularly  in  view  of  recently  completed  extensions 
costing  over  $680,000,  and  they  have  every  confidence  as  to  the  future  of  its 
operations. — V.  106,  p.  711. 

Bsst-Clymer  Manufacturing   Co. — Acquisition. — 

See  Corn  Products  Refining  Co.  below. 

(E.  W.)  Bliss  Co.,  Brooklyn,  N.  Y.  —Extra  Dividend.— 

An  extra  dividend  of  $5  (10%)  has  been  declared  on  the  $1,250,000 
outstanding  common  stock,  par  $50,  along  with  the  regular  quarterly 
dividends  of  62 14  cents  (1M%)  on  the  common  and  $1  (2%)  on  the  pr&- 
ferred,  all  payable  Oct.  1  to  holders  of  record  Sept.  24.  In  Jan.,  Mar.  and 
June  last  an  extra  of  $5  was  paid. — V.  108,  p.  2530. 

Braden  Copper  Mines  Co. — Earnings — Listed. — 

The  combined  general  profit  and  loss  account  of  the  Braden  Copper  Mines 
Co.  and  Braden  Copper  Co.  for  the  six  months  ended  June  30  last,  shows 
copper  sales  of  8977,847;  operating  costs,  delivery  and  selling  expenses,  &c, 
$1,222,788;  operating  loss,  $244,941;  total  income,  $57,511;  net  income. 
$9,508;  deficit  after  interest  on  bonds,  &c,  $538,580;  profit  and  loss,  sur- 
plus, $4,497,959.  The  combined  balance  sheet  as  of  June  30  shows  cash 
and  cash  items,  $593,593:  bill  receivable,  $13,215,000;  bills  payable. 
$13,215,000:  accounts  payable,  $2,411,568,  and  total  assets  and  liabilities 
of  $76,618,334. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $4,453,000 
additional  Collateral  Trust  15-year  Sinking  Fund  6s,  due  Feb.  1  1931, 
making  the  total  amount  to  be  listed  $16,477,000. — V.  109,  p.  580. 

Buddy   Buds,    Inc. — Stock  Offered  to   Continental   Candy 
Corp.  Stockholders  at  $5  per  Share. — 
See  Continental  Candy  Corporation  below. 

Cambria  Steel  Co. — New  Vice-President. — 

L.  R.  Custer  has  been  elected  Vice-President. — V.  109,  p.  778. 

Canadian  Locomotive  Co.,  Ltd. — Earnings. — 

June  30  Years—  1918-19.  1917-18.  1916-17. 

Gross  income. $892,976  $677,937  $721,255 

Bond  interest 90,000  90,000  90,000 

Reserves,    &c 140,599  140,000  20,000 

Preferred  dividends  (7%) 105,000  105,000  105,000 

Common  dividends   (6%) 120,000  120,000  120,000 

Balance,   surplus. 
—V.  108,  p.  2435. 

(J.  I.)  Case  Plow  Works  Co.— Offering  of  Pref.  Stock.— 
A.  B.  Leach  &  Co.  and  W.  G.  Souders,  New  York  and  Chi- 
cago, are  offering  at  97  and  div.,  by  adv.  on  another  page, 
$3,500,000  7%  Cum.  First  Pref.  (a.  &  d.)  stock,  par  $100. 

Redeemable  by  lot,  in  whole  or  in  part,  at  110  and  divs.  Divs.  payable 
Q.-J.  An  annual  sinking  fund  of  $175,000,  beginning  with  1923.  will  be 
used  for  the  retirement  of  the  First  Pref.  stock  either  through  purchase  in 
the  open  market  or  by  calling  the  same  at  110  and  dividends. 

Data  from  Letter  of  Pres.  H.  M.  Wallis,  Dated  Racine,  Wis..  Sept.  17. 

Company. — Incorp.  under  the  laws  of  Delaware  [on  July  29  1919)  to  ac- 
quire the  property  and  business  of  the  J.  I.  Case  Plow  Works  and  the  Wallis 
Tractor  Co.,  both  of  Racine,  Wis. 

The  J.  I.  Case  Plow  Works  was  originally  established  as  the  Case- Whiting 
Co.,  in  1876,  and  has  continuously  engaged  in  the  manufacture  of  plows  and 
a  line  of  tillage  implements.  The  "Case  Plow"  is  thoroughly  established 
both  in  the  trade  and  with  the  consumer.  The  Wallis  Tractor  Co.,  organ- 
ized in  1912,  has  been  engaged  exclusively  in  the  production  of  the  "Wallis" 
tractor,  known  as  "America's  foremost  tractor." 

A  manufacturing  contract  under  favorable  terms  has  been  entered  into, 
whereby  the  Willis  tractor  will  be  manufactured  in  Great  Britain  by  large 
and  responsible  interests  on  that  side. 

Earnings. — The  annual  net  profits  before  taxes  of  the  J.  I.  Case  Plow 
Works  for  the  two  years,  and  of  the  Wallis  Tractor  Co.  for  the  2\4  years 
ending  June  30  1919.  combined,  averaged  $755,737,  or  over  three  times  the 
First  Preferred  stock  dividend  requirements.  For  the  fiscal  year  ending 
June  30  1920,  net  profits  before  taxes  are  estimated  at  $1,250,000,  or  over 
five  times  the  First  Pref.  stock  dividend  requirements.  Federal  taxes  for 
the  fiscal  year  estimated  at  $130,000. 

Balance  Sheet  as  of  June  30  1919,  after  Giving  Effect  to  Present  Financing. 

Assets —  |     Liabilities — 

Fixed  assets $2,841,348  First  Preferred  stock $3,500,000 

Goodwill 2,000,000  Second  Preferred  stock.  _.  3.500,000 

Inventories..  .  3,032,603  Common    stock     (125.000 


$437,377         $222,937        $386,255 


Notes  &  accounts  receiv. 
U.  S.  Liberty  bonds. 
Cash 

Deferred   charges 


616,948 

110,580 

615,106 

56,128 


shares  of  no  par  value 
represented   by) 2,272.713 


Total  (each  side). 


,272,713 


After  giving  effect  to  the  issuance  of  the  new  capitalization  and  purchase 
of  assets  of  the  acquired  companies,  total  net  assets,  exclusive  of  good  will, 
are  $7,272,000,  or  over  $200  per  share,  and  net  quick  assets  $4,375,000,  or 
$125  per  share,  for  the  First  Preferred  stock. 

Capitalization  (No  bonds) —  Authorized.  Outstanding- 

7%  Cumulative  First  Preferred  stock  (par  $100)..  $5,000,000  $3,500,000 
*7%  Non-Cum.  Partic.  2d  Pref.  stock  (par  $100)..  5,000,000  3,500,000 
Common  stock  (no  par  value) 125,000  sh.   125,000  sh. 

♦Participates  in  surplus  earnings  with  the  Common,  share  and  share 
alike,  after  receiving  dividend  of  7%. 

Provisions. — (a)  Net  quick  assets  must  at  all  times  equal  100%  of  the 
outstanding  First  Pref.  stock,  (b)  No  additional  First  Pref.  stock  can  be 
issued  without  the  consent  of  75%  of  the  outstanding  First  Pref.  stock. 
unless  the  net  assets  equal  200%  and  net  quick  assets  equal  125%  of  the 
First  Pref.  stock  outstanding,  and  that  to  be  issued,  and  unless  also  the 


annual  not  earnings  preceding  a  period  of  three  months  prior  to  any  addi- 
tional issue  of  stock,  shall  equal  at  least  three  times  the  annual  dividend  on 
the  First  Pref.  stock  outstanding  and  to  be  issued,  (c)  No  mortgage  except 
purchase  money  mortgages,  without  the  consent  of  75%  of  the  First  Pref 
stock,  (d)  First  and  Second  Pref.  stocks  have  sole  voting  power  if  two 
quarterly  dividends  on  the  First  Preferred  stock  are  unpaid 

Directors.— H.  M.  Wallis  (Pres.),  L.  N.   Burns   (V.-Pres.),  W.  M     La 
Venture  (Treas.).  M.  E.  Erskine  (Sec),  H.  M.  Wallis  Jr.,  Racine,  Wis  ; 
W.  C.  Quarles,  Milwaukee,  Wis.;  Henry  Russell  Piatt,  C.  F.  Gloro    Win   A 
Tilden,  Chicago. — V.  109,  p.  680. 

(J.  I.)  Case  Threshing  Machine  Co. — Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $850  000 
additional  7%  Cumulative  Preferred  stock,  making  the  total  amount  to  be 
listed  $13,000,000. — V.  109,  p.  273. 

Central  Leather  Co.— Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  $2  on  the  common  stock 
in  addition  to  the  regular  quarterly  of  $1.25:  both  are  payable  Nov.  1  to 
holders  of  record  Oct.  10.    In  Nov.  1918  an  extra  of  2%  was  paid. — V.  109 
p.  374. 

Chain  Belt  Company,  Milwaukee.— Pref.  Stock  Sold  to 
Increase  Plant  Facilities. — The  Wisconsin  Securities  Co.  of 
Milwaukee  announces,  in  an  advertisement  on  another  page, 
that  the  $600,000  7%  Cumulative  Preferred  stock  of  this 
company,  recently  brought  out  by  them,  has  been  largely 
oversubscribed.  Total  authorized  issue,  $1,000,000;  par, 
$100,  entitled  to  quarterly  dividends  Jan.  1,  &c,  redeem- 
able on  any  dividend  date  after  Dec.  31  1920  at  110.  Pres. 
William  C.  Frye  reports  in  brief: 

Average  profits  for  past  three  years,  4%  times  the  dividends  on  this 
block  of  First  Pref.  stock  after  providing  for  Federal  and  all  other  taxes. 

There  is  no  funded  debt  and  none  can  be  created  nor  can  there  be  created 
any  new  Pref.  stock  prior  to  or  on  a  parity  with  the  present  authorized  issue 
of  First  Pref.  stock,  without  the  consent  of  75%  of  said  present  First  Pref. 
Sinking  fund  beginning  July  1  1921 ,  an  amount  equal  to  5%  of  the  greatest 
amount  of  First  Pref.  at  any  time  issued.  Total  net  assets,  excluding  trade 
marks,  patents,  good  will,  &c.  (which  are  carried  in  balance  sheet  at  $1), 
are  equal  to  $324  and  the  net  quick  assets  to  $228  per  share  of  this  First  Pref. 
stock. 

Present  Capitalization—  Authorized.  Outstanding. 

First  Preferred  stock ^$1,000,000         $600,000 

Second  Preferred  stock 300,000  83,800 

Common  stock 1,500,000  800,000 

The  "Iron  Age"  has  the  following  from  Milwaukee  as  of 

Sept.  22: 

The  Chain  Belt  Co.,  Milwaukee,  manufacturer  of  malleable  and  steel 
transmission  chains,  concrete  mixers  and  paving  outfits,  traveling  water 
screens,  and  elevating  and  conveying  equipment,  has  increased  its  capital 
stock  from  $1,000,000  to  $2,800,000,  and  is  entering  upon  an  extensive 
enlargement  program  which  eventually  will  mean  the  concentration  of  its 
foundries  and  machine  shops  at  39th  Ave.  and  Orchard  St,,  in  West  Mil- 
waukee, where  a  malleablo  shop  has  been  in  operation  for  about  two  years 
and  a  23-acre  site  is  available  for  future  extensions.  Within  a  year  or  two 
the  main  works  at  Park  St.  and  the  16th  St.  viaduct,  in  the  Menominee 
Valley,  will  be  transferred  to  the  new  site.  The  first  work  on  the  new 
project  will  be  undertaken  immediately,  contracts  having  been  awarded  for 
the  erection  of  a  brick  and  steel  building,  150x316  ft.,  adjacent  to  the 
malleable  foundry,  80x506  ft.,  in  West  Milwaukee. 

Chicago  Pneumatic  Tool  Co. — Sells  Plant. — 

The  company  has  conveyed  its  plant  at  Chicago  Heights  to  Charles  A. 
Finnegan  of  Elma,  N.  Y.,  for  $120,000,  who  has  taken  title  for  the  Giant 
Truck  Corp.,  manufacturers  of  the  Giant  Truck  and  the  Rockford  motor 
car.  The  Penumatic  Tool  Co.  has  moved  its  equipment  to  its  plant  at 
Cleveland. — Chicago  "Economist". — V.   109,  p.   581. 

City  of  Paris  Dry  Goods  Co.,  San  Francisco. — Offering 
of  Pref.  Slock. — McDonnell  &  Co.,  San  Francisco,  are  offer- 
ing, at  100  and  div.,  $500,000  7%  Cumulative  Preferred 
stock,  par  $100.     An  advertisement  shows: 

Dividends  payable  Q.-F.  15-  Callable  at  105  after  5  years.  A  sinking 
fund  provides  for  the  retirement  at  $105.     The  company  has  no  funded  debt. 

The  company  was  established  in  1850.  Is  the  oldest  retail  dry  goods 
company  on  the  Pacific  Coast.  Net  quick  assets  are  equal  to  200%  of 
outstanding  Preferred  stock. 

Cleveland-Cliffs  Iron   Co.,   Cleveland. — Acquisition. — 

Recent  reports  that  this  company  had  taken  over  several  of  the  Great 
Northern  Iron  Ore  Properties  in  Minnesota  are  now  confirmed  by  the  com- 
pany. The  properties,  taken  over  include  the  Bourne,  Trumbull,  North 
Star,  Bingham  and  Hill  mines.  They  will  produce  grades  of  ores  which 
will  round  out  the  company's  assortment  of  old  range  ores  produced  from 
the  Marquette  range  for  the  past  60  years.  Several  steel  companies  are 
associated  with  the  Cleveland-Cliffs  Iron  Co.,  in  the  ownership  and  opera- 
tion of  these  mines,  and  the  operating  company  will  be  called  the  Mesaba 
Cliffs  Iron  Mining  Co.— "Iron  Trade  Review." — V.  107,  p.  1749. 

Clinton- Wright  Wire   Co. — Further  Merger — Offering  of 

Pref.    Stock. — E.  H.    Rollins  &  Sons  and  Spencer  Trask  & 

Co.,  New  York,  &c,  are  offering,  at  99  and  div.,  to  yield 

over  8%,  by    advertisement  on  another   page,   $3,500,000 

8%  Convertible  Preferred  stock,  par  $100. 

DividendsJ(cumulative)  payable  Q.-J.,  commencing  Jan.  1  1920.  Having 
preference  over  the  Common  stock  as  to  earnings  and  as  to  assets  in  liquida- 
tion. Redeemable  as  a  whole,  or  in  part  for  sinking  fund  by  lot,  at  1 10  and 
divs.,  on  four  weeks'  notice.  A  quarterly  cumulative  sinking  fund  shall 
commence  July  1  1920  at  the  rate  of  3%  per  annum,  of  the  aggregate 
amount  of  8%  Conv.  Pref.  stock  at  any  time  issued  (exclusive  of  conversion) 
for  its  retirement  by  call  or  purchase  at  not  exceeding  110  and  divs.,  and  to 
this  fund  shall  be  added  all  divs.  which  would  have  accrued  on  all  8% 
Convertible  Pref.  stock  which  has  previously  been  redeemed  by  the  sinking 
fund.  (The  First  Pref.  stock  is  protected  by  a  similar  sinking  fund.) 
Convertible  at  any  time  at  the  option  of  the  holder  into  Common  stock  on 
the  basis  of  two  shares  of  common  stock  (par  $50)  for  each  share  of  8% 
Convertible  Pref.  stock.     (The  First  Pref.  stock  is  similarly  convertible.) 

Data  from  Letter  of  Harry  W.  Goddard,  Chairman  of  Board,  Sept.  19. 

Company. — Incorporated  June  23  1919  under  the  laws  of  Massachusetts, 
to  acquire  all  the  assets,  &c,  of:  (1)  The  Clinton  Wire  Cloth  Co.  (V.  108, 
p.  2632);  (2)  The  Morgan  Spring  Co.,  founded  1881,  and  the  Wright  AVire 
Co.  (V.  i08,  p.  2638).  Company  has  entered  into  a  contract  as  of  Sept.  15 
1919  to  acquire  the  properties  of  the  Spencer  Wire  Co.,  founded  1820.  By 
virtue  of  this  contract  it  immediately  acquires  the  current  assets  of  tho 
Spencer  Wire  Co.  and  its  plant  located  at  Spencer,  Mass.,  and  leases  the 
plant  of  the  company  in  Worcester,  Mass.,  on  the  basis  of  equal  semi-annual 
payments  of  principal  and  rental,  which  will  give  it  title,  free  of  encum- 
brance, on  Oct.    1   1931. 

The  Spencer  Wire  Co.,  all  of  whose  properties  are  now  being  acquired  by 
purchase  or  lease,  is  one  of  the  largest  manufacturers  of  high-grade  wire, 
both  tempered  and  untempered,  particularly  wires  of  high  tensile  strength 
and  elasticity,  such  as  piano  wires,  music  spring  wire,  card,  brush,  rope  and 
aviator  wires,  and  also  of  drill  rods,  strip  steel,  and  clock  and  motor  springs, 
and  many  other  finished  articles  made  from  wire.  By  the  acquisition  of  the 
plants  of  this  company,  the  wire  output  of  the  Clinton-Wright  AVire  Co. 
will  be  increased  about  25.000  tons,  replacing  to  a  large  extent  wire  which 
has  heretofore  been  purchased  elsewhere,  and  will  now  be  manufactured  in 
the  AVorcester  and  Spencer  plants  of  the  Spencer  AVire  Co.,  as  well  as  in  the 
AVorcester  and  Palmer  plants  of  the  Clinton- AVright  Wire  Co.  The  plants 
of  the  Spencer  AVire  Co.  in  AVorcester  and  Spencer,  with  over  12  acres  of 
floor  space,  are  appraised  at  $3,370,000.  The  Spencer  plant,  appraised  at 
$620,000,  has  been  acquired  in  fee,  free  of  encumbrance.  The  plant  in 
Worcester,  appraised  at  $2,750,000,  has  been  purchased  on  the  basis  of  2  4 
equal  semi-annual  installments  .;'  ■>ioi),i)iio.  and  is  leased  pending  the  com- 
pletion of  these  payments,  at  an  annual  rental  of  $142,375. 
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Capitalization  Sept.  19  1919  (No  funded  debt)—    Authorised.  "»r'^"rf^ 

First  Preferred  stock,  7%  Cum.  (V,  108.  p.  2(132)  .--$3,500,000  •*3,500.000 

Convertible  Preferred  Stock,  cumulative §.000,000  5.0C 0,000 

Common  stock  (par  value  $50) ,.500,000  /  ,500,000 

*  $1 .500.000  is  issued  in  lieu  of  an  equal  amount,  of  voting  Preferred  stock . 
Usets. — According  to  a  consolidated  balance  sheet  as  of  June  30  1919 
for  the  Clinton-Wright  Wire  Co..  and  as  of  March  31  1919  for  the  Spencer 
Wire  Co.,  the  net  quick  assets  are  $6. 368, 692.  . 

Earnings. — The  average  net  earnings  of  the  constituent  companies,  tor 
their  respective  fiscal  years  ended  since  March  31  1916,  aftert axes  and  lib- 
eral allowance  for  maintenance,  have  aggregated  about  *1, 8,  o, 000,  tne  bal- 
ance after  rental  and  prior  dividend  and  sinking  fund  being  equal  to  about 
three  times  the  dividend  requirement  and  over  2',.  times  the  dividend  and 
sinking  fund  requirement  of  the  8%  Convertible  Pre!  stock.  Net  earnings 
applicable  to  dividends  for  the  fiscal  year  ending  June  30  1920  is  estimated  in 
excess  of  $2,500,000.  which,  after  deducting  prior  charges,  is  equivalent  to 
uearv  four  times  the  annual  dividend  and  sinking  fund  requirements  of  the 
S%  Convertible  Preferred  stock.        ,«„..-...        .     ,.  »      ,     , 

Provisions  — (a)  Is  entitled  to  receive  SI  10  and  divs.  in  the  case  of  volun- 
tary liquidation  and  S100  and  divs.  in  the  case  of  involuntary  liquidation 
over  the  Common  stock.  (6)  No  mortgage  lien  without  the  consent  of 
75 %  of  both  classes  of  Pref.  stock,  voting  separately,  (c)  No  dividends 
shall  be  paid  upon  the  Common  stock  which  will  reduce  the  net  quick  assets, 
after  deducting  all  outstanding  First  Pref.  stock,  below  an  amount  equal 
to  three  full  years'  divs.  on  all  8%  Convertible  Pref.  stock  outstanding,  (a) 
No  additional  First  Pref.  or  8%  Conv.  Pref.  stock  may  be  issued  without 
the  consent  of  75%  of  the  8%  Conv.  Pref.  stock,  unless:  (1)  net  quick  assets, 
after  deducting  all  First  Pref.  stock  outstanding,  shall  equal  not  less  than 
3  full  years'  divs.  on  the  Conv.  Pref.  stock  outstanding  and  proposed;  and 
(2)  unless  net  assets,  after  deducting  all  First  Pref.  stock  outstanding,  shall 
equal  not  less  than  200%  of  all  Conv.  Pref.  stock  outstanding  and  proposed; 
and  3>  unless  net  earnings  for  the  preceding  12  months,  after  deducting  the 
div.  and  sinking  fund  requirements  of  the  First  Pref.  stock,  shall  equal  not 
less  than  24%  of  all  8%  Conv.  Pref.  stock  outstanding  and  proposed. 

Voting  Power. — The  8%  Conv.  Pref.  stock  is  non-voting  except  that  it 
shall  have  voting  power,  to  the  exclusion  of  the  Common  stock,  in  case  of 
failure  for  a  period  of  12  consecutive  months  to  pay  divs.  and  sinking  fund 
in  full  on   the  SI    Convertible  Pref.   stock. 

Directors. — Harry  W.  Goddard  (.Chairman*.  Evan  F.  Jones  (Pres.  &  Gen. 
Mgr.),  George  F.Wright  fV.-Pres.),  Frank  Kilmer  (Treas.),  G.  M.  Thomp- 
son tV.-Pres.).  Geo.  M.  Wright.  Paul  B.  Morgan,  Frank  A.  Drury,  Harry 
Bronner,  George  F.  Naphen,  Richard  B.  Young. 

[The  stockholders  on  Sept.  17  voted  to  increase  the  capital  stock  from 
$12,500,000  to  $16,000,000  by  the  issue  of  $5,000,000  8%  Convertible  Pref 
stock  (.non-voting),  of  which  $1,500,000  will  be  exchanged  for  an  equal 
amount  of  voting  Pref.  stock  (see  table  above).  Action  on  changing  the 
name  of  the  company  to  the  General  Wire  Co.  was  deferred  to  Nov.  4.] 
Compare  V.  108.  p.  2632. 

Announcement  is  made  that  the  7%  coupon  gold  notes  will  be  redeemed 
at  the  New  York  Trust  Co.  on  Oct.  27  at  par  and  interest,  plus  the  premium 
fixed  in  the  notes.— V.  108.  p.  2632. 

Comstock  Tunnel  Co. — Notice  to  Bondholders. — 

The  protective  committee  named  below  announces  that  an  agreement  has 
been  made  between  the  committee,  the  Security  Transfer  &  Registrar  Co., 
N.  Y.,  depositary,  and  assenting  bondholders  providing  for  the  deposit  of 
outstanding  bonds.  A  majority  of  all  the  outstanding  bonds  have  already 
been  deposited,  and  the  committee  announces  that  the  time  within  which 
bonds  may  be  deposited  will  expire  Oct.   1   1919. 

All  bondholders  are  urged  to  deposit  their  bonds  immediately.  If  80% 
of  the  said  bonds  are  deposited  and  assent,  the  mortgage  will  be  extended 
for  a  period  of  ten  years,  and  the  bonds  will  be  stamped  accordingly  and 
returned  to  the  holders,  which  action  will  avoid  the  necessity  of  a  sale  of  the 
property  under  the  terms  of  the  mortgage. 

Committee. — Franklin  Leonard  Jr.,  Chairman,  George  B.  Burbank, 
Donald  C.  CatHn,  Lyman  N.  Clark,  Sylvester  F.  Cascoigne,  with  Emanuele 
Trotta.  Secretary,  25  Broad  St.,  New  York. — V.  101.  p.  1921. 

Continental  Candy  Corp. — Right  to  Subscribe  for  Stock 
iti  Buddy  Buds.  Inc. — The  stockholders  of  record  Oct.  8 
are  given  the  right  to  subscribe  to  70,000  shares,  no  par  value, 
of  Buddy  Buds,  Inc.,  at  $5  per  share  to  the  extent  of  14% 
of  their  holdings. 

Extract  from  Letter  of  John  Robert  Coffin,  Treas.,   Dated  Sept.   23. 

Continental  Candy  Corp.  has  secured  from  Buddy  Buds,  Inc.,  the  right 
to  offer  to  the  stockholders  of  Continental  Candy  the  privilege  of  sub- 
scribing to  70,000  shares  stock,  no  par  value,  of  Buddy  Buds,  Inc.,  at 
$5  a  share. 

Buddy  Buds,  Inc.,  is  a  corporation  organized  under  the  laws  of  Delaware, 
authorized  to  issue  200,000  shares  of  capital  stock,  no  par  value.  A 
majority  of  the  stock  has  been  subscribed  for  by  Continental  Candy  and 
Buddy  Buds,  Inc.,  will  be  a  subsidiary  of  such  corporation.  Buddy  Buds, 
Inc.,  has  a  contract  with  American  Confectionery  Syndicate  and  is  about 
to  acquire  from  it  under  such  contract  its  good- will,  trade-names  and  trade- 
marks, machinery,  equipment,  stock  on  hand,  &c,  &c,  and  will  engage  in 
the  manufacture,  advertising  and  selling  of  certain  confectionery  specialties 
and  products  under  the  trade-name  or  trade-mark  of  "Buddy  Buds"  and 
"Buddy  Buds.  Inc." 

The  whole  of  said  70.000  shares  or  such  portion  thereof  as  may  not  be 
subscribed  for  by  stockholders  of  Continental  Candy  has  been  under- 
written at  S5  a  share. 

At  a  meeting  of  the  directors  of  Continental  Candy  Corp.  held  Sept.  19 
1919  it  was  resolved  that  the  privilege  of  subscribing  for  the  said  stock 
at  $5  a  share  on  Nov.  13  1919,  on  which  date  the  privilege  shall  cease,  is 
hereby  given  to  stockholders  of  record  Oct.  8  1919  to  the  extent  of  14%  of 
their  then  respective  holdings. 

Warrants  specifying  the  amount  of  stock  to  which  each  stockholder  of 
Continental  Candy  is  entitled  to  subscribe  shall  be  issued  by  Buddy  Buds, 
Inc.,  by  Bankers  Trust  Co.  as  its  agent.  Warrants  properly  endorsed  and 
accompanied  by  payment  in  full  mast  be  returned  to  Bankers  Trust  Co., 
New  York,  on  or  before  Nov.  13  1919  (3  p.  m.).  Fractional  full  paid  sub- 
scription warrants  must  be  combined  to  aggregate  one  or  more  whole  shares 
at  Bankers  Trust  Co.  on  or  before  Feb.  16  1920,  after  which  date  such 
receipts  not  converted  will  be  redeemed  in  cash  by  Buddy  Buds,  Inc.,  at 
the  rate  of  S5  for  each  full  share. — V.  109,  p.  680. 

Corn  Products  Refining  Co. — Granite  City  Plant  Sold. — 

Under  the  arrangements  made  with  the  Department  of  Justice,  the  com- 
pany has  sold  for  $4,500,000  to  the  Best-Clymer  Manufacturing  Co.  of 
St.  Louis,  its  Granite  City,  111.,  plant.  The  operation  of  the  plant  will, 
however,  be  continued  for  one  year  under  a  lease  ending  Oct.  1  1920  and  a 
rental  of  $1.250,000. — V.  109,  p.  891. 

Cosden  &  Co.,  Baltimore. — Stock  Increase  to  Provide  for 
Extra  Dividends  in  Stock. — Earnings. — 

Touching  the  extra  distribution  of  2V2%  in  Common  stock  ou  Nov.  1, 
along  with  the  regular  2M%  in  cash,  an  official  statement  says: 

"The  future  policy  of  the  company  will  be  from  time  to  time  to  declare 
stock  dividends  from  earned  surplus. 

"For  the  above  purpose  directors  are  al«o  recommending  to  stockholders 
that  the  authorized  Common  be  increased  from  $25,000,000  to  $35,000,000. 

"The  earnings  for  the  six  months  ending  June  30  were  satisfactory  and 
amounted  to  $4,400,000  after  all  interest  charges  but  before  depreciation 
and  Federal  income  tax,  against  $3,800,000  last  year." — V.  109,  p.  1 182,  680. 

(Wm.)  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co. — Div. 

A  dividend  of  1J^%  has  been  declared  on  the  stock,  payable  Oct.  15  to 
holders  of  record  Oct.  1.  In  Feb.  and  Aug.  last  a  semi-ann.  dividend  of 
3%  was  paid,  which,  with  the  present  distribution,  makes  a  total  for  the 
year  of  734%. — V.  109,  p.  581. 

Crex  Carpet  Company. — Earnings. — 

— 12  mos.  to  June  30 —  18  mos.  to 

1918-19.  1917-18.     June  30  '17. 

Manufacturing  profits $562,256        $530,942  $733,008 

£et  earnings $285,037        $299,874  $394,489 

Depreciation,  &c,  charges 52,120           104,533  84,542 

Federal  taxes _  _  25  661 

Dividends (6%)180,000  (5)15(f,666  '.'.'.'.'.'. 

Balance,  surplus $27,256  $45,341        $309,947 

— V.  10,.  D.   13...  -;■* 


Crowell  Publishing  Co. — Control  of  "Collier's  Weekly."- 

See  P.  F.  Collier  &  Son  Co.  above.— V.  105,     p.  2275. 

Curtiss  Aeroplane    &  Motor  Corp. — Settlement  Bill. — 

Chairman  Kahn  of  the  House  Military  Affairs  Committee  on  Sept.  25 
introduced  a  bill  which  provides  for  the  payment  of  $6,114,126  by  Secretary 
Baker  to  the  corporation  in  settlement  of  war  contracts  and  for  the  pur- 
chase by  the  United  States  of  the  company's  Buffalo  plant. 

The  company  has  called  for  payment  on  Oct.  15  at  110  and  div.  5,369 
shares  of  its  Pref.  stock.  This  stock  was  selected  by  lot  by  the  Franklin 
Trust  Co.,  N.  Y.,  as  agent  for  the  voting  trustees.  The  total  number  of 
shares  outstanding  is  60,000,  so  that  the  amount  of  stock  called  is  about 
9%  of  the  total. — V.  109,  p.  778. 

Detroit  Edison  Co. — Offering  of  Bonds. — -Coffin  &  Burr,. 
Inc.,  Harris,  Forbes  &  Co.,  Spencer  Trask  &  Co.,  New  York, 
First  &  Old  Detroit  National  Bank  and  Security  Trust  Co., 
Detroit,  are  offering  at  89  and  int.  $4,989,000  5%  First 
&  Refunding  Mortgage  gold  bonds  of  1915,  due  July  1 
1940,  making  the  total  outstanding,  including  this  issue* 
$16,665,000. 

Interest  payable  M.  &  S.  in  N.  Y.  City.  Callable  on  any  int.  date  on  or 
before  March  1  1930  at  107  lA  and  int.  from  then  to  and  incl.  March  1 
1935  at  105  and  int.,  and  thereafter  at  102  H  and  int.  Denom.  $1,000  and 
1500  (c*  &  r*).  Bankers  Trust  Co.,  N.  Y.,  trustee.  Previous  issues  of 
these  bonds  listed  on  the  New  York  Stock  Exchange  and  application  will 
be  made  to  list  the  bonds  now  offered. 
Extracts  from  Letter  of  Pres.  Alex  Dow,  Dated  Detroit.  Sept.  22  1919. 

Capitalization —  Authorized.  Outstanding. 

Stock  (paving  8%) $35,000,000  $25,739,000 

First  &  Ref.  5s  due  1940 75.000,000  *16,665,000 

First  Mortgage  5s  due  1933 Closed  10,000,000 

Eastern  Michigan  Edison  Co.  1st  M.  5s  due  1931-     Closed  4,000,000 

Four  issues  of  Conv.  Deb.  6s  aggregating 180,000 

Two  issues  of  Conv.  Deb.  7s  aggregating 6,400,000 

*  Includes  the  present  issue  of  $4,989,000  bonds. 
Earnings  Year  ended  Aug.  31  1919  (for  Cal.  Year  1918,  V.  108.,  p.  475). 

Gross  earnings $15 ,357 ,203 

Net,  after  maintenance,  deprec.  res.  &  taxes 4,203,262 

Annual  interest  on  the  $30,665,000  Mtge.  bonds 1,533,250 

Balance,  surplus 2,670,012 

This  Issue. — Of  the  escrow  bonds  $14,000,000  are  reserved  to  retire  the 
underlying  bonds.  The  remainder  may  be  issued  only  for  70 %  of  the 
actual  cash  cost  of  additional  properties,  permanent  improvements  and 
extensions,  and  then  only  when  annual  net  earnings  of  the  14  preceding 
months  have  been  equal  to  at  least  \%  times  interest  on  all  bonds  of  this 
issue  outstanding ,  including  those  proposed  to  be  issued ,  and  on  the  under- 
lying bonds. 

Properly. — There  are  in  progress  changes  and  additions  to  the  two  Detroit 
steam  plants  which  when  completed  will  bring  the  generating  capacity  up 
to  25S.000  k.w.  in  steam  power,  and  4,275  k.w.  in  water  power  plants. 
The  output  is  distributed  through  51  sub-stations  and  comprehensive  trans- 
mission and  distribution  systems.  The  Connors  Creek  generating  station, 
upon  which  these  bonds  are  a  first  mortgage,  has  a  present  installed  capacity 
of  105.000  k.w.,  and,  as  planned,  will  have  an  ultimate  capacity  of  150,000 
k.w.  Compare  V.  100.  p.  2169;  V.  102,  p.  1990;  V.  103,  p.  2240;  V.  105. 
p.  74;  V.  106,  p.  2652.— V.  108.  p.  483. 


Fairbanks  Company. 

Six  Months  to  June  30 — 

Total  income 

Net  profits 

Dividends 


-Earnings — Listed. — 
1919.  1918. 

$500,560        $586,108 

$401,619 

120,000  ^  Not  shown 


1917. 
$273,298 


Balance,   surplus $281,619. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $2,000,000 
8%  Cumulative  Non- Voting  Preferred  stock. — V.  109,  p.  681. 

Ford  Motor  Co.,  Detroit. — -Acquire  Minority  Stock. — 
A  press  dispatch  from  Detroit  says:  "Control  of  all  stock  in  the  Ford 
Motor  Co.  has  been  secured  by  Henry  Ford  and  his  son  Edsel  through  pur- 
chase of  the  minority  holdings  of  James  Couzens.  It  is  understood  Mr. 
Couzens  held  more  than  2,000  shares  of  stock  in  the  company.  The  price 
paid  for  his  holdings  was  not  disclosed. 

"Interests  of  other  minority  stockholders  were  purchased  by  Henry  and 
Edsel  Ford  early  in  July  last,  for  a  sum  said  to  be  close  to  $100,000,000. 
It  was  announced  at  that  time  that  reorganization  and  recapitalization  of 
the  company  would  be  effected,  details  of  the  proposed  recapitalization 
have  not  been  made  public." — V.  109,  p.  275. 

General  Motors  Corporation. — Status. — Dominick  & 
Dominick  has  issued  a  circular  regarding  this  company's 
Preferred  stock,  which  shows  in  part: 

Sale. — The  net  sales  of  all  the  General  Motors  Companies  for  the  12  mos. 
ended  Dec.  31  1918  amounted  to  $326,044,755,  and  for  the  first  six  months 
of  1919,  $238,152,984.  The  corporation's  41  manufacturing  and  assembling 
plants  employ  over  49,000  employes.  (For  statement  for  half-year  ending 
June  30,  see  V.  109,  p.  977). 

Capitalization  June  30  1919.  Authorized.      In  Treas.  Held  by  Pub. 

6%  Debenture  stock $500,000,000  $1,581,000  $59,506,600 

6%  Preferred  stock 20,000,000     2,760,100     16,948,300 

Common  stock 500,000,000     3,653,400  147,647,700 

— V.  109,  p.  977,  480. 

Globe  Oil  Co. — To  Be  Part  of  Larger  Merger. — 

The  Texlahoma  Oil  Corporation  with  which  it  is  proposed  to  merge  this 

company  (V.  109,  p.  11841  will,  it  is  announced,  form  part  of  the  Petroleum 

Corporation  of  America,  described  last  week  under  Okmulgee  Producing  & 

Refining  Co.  (p.  1184)  and  also  further  mentioned  below. — V.  109,  p.  1183. 

Gray  &  Davis,  Inc. — All  Taken  by  Shareholders. — 
Tucker,  Anthony  &  Co.,  as  syndicate  managers,  announce  that  the  stock- 
holders having  taken  entire  offering  of  new  stock,  the  underwriting  syndi- 
cate will  be  immediately  dissolved. — V.  109,  p.  1083,  981. 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — Sales. — 

Sales —  1919.  1918.  Increase. 

6  mos.  current  year  ended  Aug.  31 -$89,283,250    $71,319,026    *$17,9C4,224 
*  Or  25%.— V.  109,  p.  375. 

Great  Lakes  Dredge  &  Dock  Co. — Listing  of  New  Stock — 
Earnings. — 

In  connection  with  the  listing  of  $6,849,000  capital  stock  with  the  Chicago 
Stock  Exchange,  the  company  reports  the  following  earnings  for  the  calendar 
year  1918: 

Profit  on  contracts,  $1,558,212;  less  overhead  exp.,  $563,410;  bal.    $994,802 
Miscellaneous  income 31,3i2 

Total  income $1,026,114 

Deductions 99,761 

Depreciation 313,866 

Federal  taxes 75,000 


Surplus  for  year $537,486 

The  total  profit  and  loss  surplus  Dec.  31  1918  was  $1,013.274. — V.  108. 
p.  584. 

Great  Lakes  Steamship  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  $6,000,000  outstanding 
capital  stock  in  addition  to  the  regular  quarterly  of  2% :  both  payable  Oct.  1 
to  holders  of  record  Sept.  20.  A  like  amount  was  paid  extra  in  Jan.  and 
April  last. — V.  105,  p.  1902. 

Great  Northern  Iron  Ore  Properties.— Deal. — 

See  Cleveland-Cliffs  Iron  Co.  above. — V.  109,  p.  69. 

Hamilton  (Ohio)  Otto  Coke  Co. — Plant  Sold. — 

W.  E.  Bender,  of  Hamilton,  on  Sept.  17  bought  at  public  auction  the 
plant  for  $150,000,  subject  to  review  by  referee  in  bankruptcy.  The  plant 
was  appraised  at  $458,107. — V.  109.  p.  376. 
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Hanna  Building  Co.,  Cincinnati. 
Tl:    bi  lined  below  are  o  I  and  int.  yielding 

2,400.000  First  Mortgage  Leasehold  6%  gold  bonds, 
ted  Aug.  ]   L919.     Due  serially,  $120,000  annually  beg    - 
ning  Aug.  1  1921.    An  ad1  ien1  shows: 

:i,000and$50n  (c*).    Int.  payable  P.  i    \   at  Guardian  Savings 
Co.,  Clevi  ■•    deduction  for  Federal  im 

not  In  excess  of  4%.     Redeemable  wholly  or  in      irl        any  int.  dale  upon 
fou  ■■•  at    102  and  int. 

A  fir-  _  I  olds  and  also  on  the  buddings  under  con- 

stri  ,      :  i  East  1  Mil  St.  at  a  coi  ium  of 

•  i  U  taxes,  are  es1  imated  .-it 

0.    To  insure  the  completion  of  the  building,  raar  : 

which .  \i  itii  the  proceeds  of  this  issue  of  bonds,  will  amount  to  over  $4,000,- 

000,  have  been  deposited  \vj 

.   Hankers. — Field,    Richards  \  Hayden,   Miller  &  Co. 

The  GuardiaJ  S  Trusl  n  Commerce  National  Bank! 

ens  Savings  &  Trust  Co.,  Cleveland. 

Hartford  Electric  Light  Co. — Stock  Increase. — 

i  oti  d  Sept.  23  to  increase  the  capital  stock  by  SI  ,500,000 
making  the  amount  $7. 500, 000  (par  $100).     Stock  is  to  be  issued  to  old 
I  ite  of  one  new  share  for  each  four  old  shares.      The  pay- 
ments on  the  new  stock  are  to  be  made  in  two  equal  installments  Nov.  10 
1919  and   Feb.    iO  1920.-—  V.  106,  p.  924. 

(The)  Imperial  Oil  Co.,  Ltd.  (of  Canada). — New  Name 
Imperial  Oil,  Ltd. — Each  $100  Share  forms  Four  $25  Shares. — 

Supplementary  letters  patent  have  been  issued  bearing  date  Sept.  15  1919, 
subdividing  the  existing  500,000  shares,  now  of  the  par  value  of  $100  each, 
into  2,000,000  shares  of  the  par  value  of  $25  each,  and  changing  the  name  of 
the  said  company  to  that  of  "Imperial  Oil,  Ltd." — V.  109,  p.  177,  891. 

Imperial  Cil,  Ltd. — New  Name,  etc. — 

■  Imperial  Oil  Co.,  Ltd.,  above. 

International  Abrasive  Corp. — Initial  2nd  Pref.  Div. — 

Dividend  (No.  1)  of  $1.33  per  share  has  been  declared  on  the  second 
preferred  stock  payable  Oct.  1  to  holders  of  record  Sept.  30. — V.  109,  p.  1083. 

International  Fur  Exchange,  Inc. — Dividend. — 

A  dividend  of  64  cents  per  share  has  been  declared  on  the  7%  cumulative 
Pref.  stock,  representing  the  period  from  Aug.  29  to  Sept.  30.  The  dividend 
is  payable  Oct.  1  to  holders  of  record  Sept.  26. — V.  109,  p.  1083,  984. 

International  Mercantile  Marine  Co. — Accum.  Div. — 

The  directors  on  Sept.  23  declared  a  dividend  of  5%  on  the  preferred  stock 
on  account  of  accumulations  payable  Nov.  1  to  holders  of  record  Oct.  18. 
By  the  present  payment  of  5%  on  accumulations  the  amount  remaining 
unpaid  is  52%. 

President  P.  A.  S.  Franklin  is  quoted  as  saying:  "The  Board  feels  that  it 
would  be  wiser  for  the  company  to  pay  such  dividends  as  it  can  but  of  earn- 
ings. There  has  been  no  consideration  of  a  scheme  to  refund  the  back  divi- 
dends on  the  preferred  stock,  nor  has  a  committee  been  formed  to  consider 
the  subject." 

Mr.  Franklin  reiterated  his  statement  of  a  few  weeks  ago  that  the  circula- 
tion of  stock  market  rumors  about  the  company  was  regrettable.  He  said 
earnings  were  at  a  rate  commensurate  with  those  of  last  year,  and  that  the 
company  was  ready  to  open  up  new  trade  lanes  wherever  the  Shipping 
Board  wanted  it  to. — V.  109,  p.  1183. 

International  Petroleum  Co. — Dividend. — 

The  directors  have  declared  a  dividend  (No.  4)  of  50  cents,  payable  on 
or  after  Oct.  1  to  holders  of  record  Sept.  30.  A  like  amount  was  paid  in 
June  and  Jan.  last. — V.  109,  p.  376. 

Iron  Cap  Copper  Co. — Decision — Production. — 
President  F.   P.   Knight  in  a  statement  to  shareholders  says: 
"We  are  pleased  to  announce  that  the  full  bench  of  the  Massachusetts 
Supreme  Court  in  a  decision  just  handed  down  has  sustained  the  pleas  of 
your  company  in  the  two  suits  in  equity  brought  against  it  by  Arizona  Com- 
mercial Mining  Co.,  and  has  declined  to  take  jurisdiction  in  either  case. 
In  spite  of  this  decision,  however,  the  Arizona  Commercial  Mining  Co.  has 
seen  fit  immediately  to  begin  two  actions  at  law  against  your  company  in 
the  Massachusetts  Superior  Court  apparently  for  the  same  causes  of  action. 
"The  officials  of  your  company  feel  confident  that  the  reasoning  of  the 
court  in  the  two  cases  just  decided  is  equally  applicable  and  controlling  in 
the  case  of  these  new  actions  at  law.     The  dismissal  of  the  two  equity 
actions  in  accordance  with  the  court's  decision  will  remove  all  injunctions 
and  all  restrictions  which  resulted  therefrom  as  regards  the  management  of 
the  property  and  the  proper  distribution  of  earnings. 

"During  August  83  cars  of  ore  were  shipped  to  the  smelters  with  the 
following  estimated  results  (approximate):  Smelter  returns,  $65,479:  ex- 
penses, $39,000:  gain,  $26,479.  Construction  of  the  concentrating  mill  has 
commenced.  The  new  crushing  plant,  electric  hoist,  skips,  &c,  are  oper- 
ating smoothly  and  economically.  Production  has  been  gradually  increased 
beginning  the  latter  part  of  August,  and  shipments  to  Inspiration  mill  com- 
menced the  12th  of  September." — V.  108,  p.  1278. 

Jessup  &  Moore  Paper  Co.,  of  Mass. — Offering  of  Bond :.  \ 
— Wm.  A.  Read  &  Co. ,  New  York,  &c. ,  are  offering  at  98  and 
int.  to  net  6.15%  $600,000  (closed)  First  Mortgage  6%  Sink- 
ing Fund  Gold  Bonds.  Dated  Aug.  1  1919.  Due  Aug..  1  1939. 

Interest  payable  F.  &  A.  Denom.  $1,000  (c*).  Callable  as  a  whole  or 
in  part  on  any  int.  date  at  105  and  int.  except  for  sinking  fund.  Callable  for 
Sinking  Fund  at  100  aud  int.  Sinking  fund  commencing  in  1924  of  $25,000 
per  annum  will  retire  $375,000  bonds  before  maturity.  Girard  Trust  Co., 
Philadelphia,  Trustee.  The  company  agrees  to  refund  t  mills  Pennsylvania 
State  Tax  and  to  pay  the  United  States  normal  income  tax  up  to  2% . 
Data  from  Letter  of  Pres.  Eugene  W.  Fry  dated  Aug.  1  1919., 

Compaiy. — Organized  in  July  1914  under  the  laws  of  Massachusetts, 
consolidation  of  Jessup  &  Moore  Paper  Co.,  of  Del.,  established  in  1845; 
and  Kenmorc  Pulp  &  Paper  Co.,  The  Delaware.  Augustine  and.  Rockland 
mills  located  at  Wilmington,  Del.,  have  a  com  apacity  of  125  tons 

per  day  of  bleached  soda  pulp  and  book  papers.     The  properties  were  valued 
in  April,  1914.  at  82,400,000. 

The  Henrico  Lumber  Co.  (controlled  by  same  interests)  owner  of  large 
tracts  of  pine  pulp  woodlands  in  the  South  is  under  contract  to  bold  these 
lands  exclusively  for  The  Jessup  &  Moore  Paper  Co.  as  a  pulp  wood  reserve, 
thus  assuring  company  its  pine  pulp  wood  for  very  many  years.  The  Dela- 
ware Mills  receive  all  their  pulp  wood  by  barges  of  the  Southern  Transporta- 
tion Co.  which  is  owned  and  controlled  by  the  same  interests  as  control  The 
Jessup  &  Moore. 

Earnings. — !Net  earnings,  before  depreciation ,  have  averaged  during  the 
five  years  ending  June  30  1919,  more  than  10  times  the  interest  charges  on 
these  bonds. 

Directors. — Eugene  W.  Fry  (Pres.),  E.  A.  Weihenmayer  (Vice-Pres.) , 
Wm.  H.  Clark  (Sec),  Wm.  D.  Heebner  (Treas.),  Geo.  W.  Robertson, 
Frank  Buck,  Philadelphia. — V.  99,  p.  472. 

Jones  Brothers  Tea  Co. — Sales. — 

1919.             1918.  1917. 

Month  of  Aug $1,442,015  $1,227,452  $1,009,866 

8mos.  to  Aug.  31 10,542,330     9,008,790  7,553,816 

—V.  109,  p.  779,  276. 

Kentucky  Utilities  Co. — Offering  of  Bonds. — Halsey, 
Stuart  &  Co.,  New  York,  &e.,  are  offering  at  95.84  and  int. 
to  yield  7%  by  advertisement  on  another  page,  $3,500,000 
First  Mortgage  Lien  6%  gold  bonds  Series  "A."  Dated  Oct. 
1  1919.     Due  Sept.  29  1924. 

Interest  payable  A.  &  O.  1  at  Illinois  Trust  &  Savings  Bank,  trustee 
Chicago  or  company's  agency,  New  York,  without  deduction  for 
Federal  income  taxes  now  or  hereafter  deductible  bv  the  company,  not  in 
excess  of  2%  ■  Denom.  $1 ,000.  $500  and  $100(c*) .  Redeemable  as  a  whole 
or  in  part  upon  30  days'  notice  at  101  and  int.  for  bonds  having  more  than 
3  years  to  run.  lOOH  and  int.  for  bonds  having  more  than  1  year  but  not 
more  than  3  years  to  run  and  100  and  int.  for  bonds  having  1  year  or  less. 


Data  from  Letter  of  Pres.  Harry  Reid,  Dated  Louisville,  Sept.  19  1919. 
-Incorporated  under  the  la  i      >  in  1912      Notlater 

II    ibs    'p  the  Tan  'vice'Co.   serving  one 


omp  b  iperati 

4years  through  c  i  of  thi  tra  u  mis  lion  lines 

power,  and  are  no  h  l  or 

public  utility  service,  viz.:  38  with    I      i         ;ht  and  power   8  wi 
er,  1  with  ga       i  id  2  with  si.  irvice  by  meat 

railway.     Popi         m  served,  U.  S    '       sus  (19103 
:..;  ■     d,a1  89,1  00       \!    •  all  of  i 

mti  "i  f   Light  &  I'ou.  biich  supplies  light  and  power  to  5 

i   Kentucky. 

Capitalization  Upon  Completion  of  Present  Financing. 

„    .        .    .     ,    „„   _,         ,  J_.  Authorized.  Outstanding. 

tock  6%  Cumulative $1,000,000      *$720,000 

ock  ... 1,000,000     *1,000,000 

I. ion  bs  (this  issue) (see  below)        3,500,000 

I  tgage  6s  due  July  1  1947 .  x  *1  036  000 


>eb  intures,  March  15  1923. ....     1,000,000 


*380,O0O 


*  Owned  by  the  Middle  West  Utilities  Co. 
of  the  Trust  Deed. 


x  Restricted  by  provisions 


and  Tenn. 

1918. 
$922,098 
301,411 


(c)  to  reimburse  the  company  for  expenditures  for  permanent  improvements 
and  additions. 

irity. — A  direct  first  mortgage  upon  all  properties,  rights  and  fran- 

)■>.-  owned  or  hereafter  acquired  with  the  proceeds  of  these  bonds. 

Will  be  further  secured  by  a  first  lien  on  the  fixed  properties,  rights  and 

franchises  of  the  Electric  Transmission  Co.  of  Va.  through  the  pledge  of 

all  the  first  mortgage  bonds  and  all  of  the  capital  stock  (except  directors' 

0  now  or  hereafter  outstanding. 
Moi  tgage  Provisions. — (a)  Bonds  may  be  issued  in  series  bearing  such  rates 

of  interest.  &c,  as  board  of  directors  may  determine  from  time  to  time  as 
the  bonds  are  issued,  (b)  Additional  bonds  may  be  issued  for  not  exceeding 
.  the  actual  cash  cost  of  permanent  improvements,  &c,  made  or  new 
property  acquired  by  the  company  or  by  the  Electric  Transmission  Co., 
but  no  bonds  may  be  issued  on  account  of  improvements,  &c.,  made  or 
new  property  acquired  by  the  Virginia  Co.  unless  there  shall  be  pledged 
First  Mtge.  bonds  of  that  company  to  the  extent  of  100%  of  the  cash  cost 
and  fair  value  thereof,  and  unless  all  the  First  Mtge.' bonds  of  that  com- 
pany then  outstanding  are  pledged  under  the  company's  First  Mtge: 
(c)  no  additional  bonds  may  be  issued  unless  the  combined  net  earnings  of 
the  company  and  the  Electric  Transmission  Co.  shall  have  been  not  less 
than  1  \j  times  the  annual  interest  charges  on  all  bonds  outstanding, 
including  those  applied  for. 

Maintenance,  &c. — Beginning  with  the  calendar  year  ending  1920  and 
annually  thereafter,  the  company  shall  expend  equal  to  12J4%  of  the 
combined  gross  income  derived  from  the  operation  of  the  physical  prop- 
erties upon  which  the  First  Mtge.  Lien  bonds  shall  bs  a  direct  or  indirect 
first  lien,  for  maintenance,  additions,  extensions  and  improvements  made 
as  permanent  investment  in  said  properties,  or  for  the  redemption  and 
cancellation  of  first  mortgage  lien  bonds.  No  first  mortgage  lien  bonds 
may  be  issued  on  account  of  any  expenditures  made  in  compliance  with  this 
provision  of  the  mortgage. 

Franchises. — The  franchise  situation  is  eminently  satisfactory.  All  the 
franchises  are  without  unusual  or  burdensome  restrictions,  and  three 
are  perpetual . 

Property  &  Territory. — The  principal  cities  served  are  Middlesboro, 
Winchester,  Richmond,  Somerset,  Mt.  Sterling,  Cynthiana,  Shelbyville, 
Franklin,  Morganfield,  Central  City,  Glasgow,  and  Pineville,  Ky.;  Big 
Stone  Gap,  Appalachia  and  Pennington  Gap,  Va.,  and  Cumberland  Gap, 
Tenn.  The  electric  transmission  lines  extend  through  23  counties,  10  of 
which  are  in  the  "Blue  Grass"  region,  Ky.,  a  district  of  large  purchasing 
power.  These  properties  also  operate  in  the  mining  region  of  southeastern 
Kentucky  and  western  Virginia.  The  transmission  lines  pass  through  the 
centre  of  the  coal  fields  and  supply  electrical  energy  for  the  operation  of 
many  mines. 

The  properties  include  12  generating  plants  and  4  reserve  stations;  267 
miles  of  high  voltage  modern  transmission  line,  5  water  works  plants,  1  gas 
plant  and  1  small  street  railway.  Has  favorable  long-term  contracts  for 
the  purchase  of  power.  On  Dec.  31  1918  the  combined  properties  had 
11 ,664  electric  customers,  an  increase  of  182%  since  Dec.  31  1913.  During 
the  same  period  the  connected  load  had  increased  216%.  Does  a  very 
profitable  ice  business. 

Combined  Earnings  Ky.  Utilities  Co.,  the  El.  Trans.  Co.  of  Va. 
Public  St  nice  Co. 

Aug.  31  Years —  1919. 

nue $1,335,432 

Net.  after  maintenance  and  taxes 448,862 

1  int.  on  $3,500,000  1st  M.  Lien  6s,  requires.         210.000 
Management . — The  stock  of  the  Kentucky  Utilities  Co.  is  owned  bv  the 

Middle  West  Utilities  Co.,  Samuel  Insull,  President. — V.  99,  p.  532. 

Loew's  Theatres  Co. — Extra  Dividend. — 

An  extra  dividend  of  y2  of  1%  has  been  declared  on  the  stock  in  addition 
to  the  regular  quarterly  dividend  of  2%  both  payable  Oct.  1  to  holders  of 
record  Sept.  23.  An  extra  of  14  %  has  been  paid  in  each  quarter  since  Jan. 
1918.— V.  106,  p.  2653. 

Mackay  Companies. — Cable  for  Pacific. — 

'  to  Vice-President  G.  E.  Ward  of  the  Commercial  Cable  Co.. 

1  from  England  on  Sept.  25,  arrangements  for  laying  the  new 

rican  Pacific  cable  are  going  forward  smoothly.     He  said  things  would 

move  rapidly  as  soon  as  the  Japanese  Government  provided  for  the  landing 

of  the  cable  in  Japan. — V.  109,  p.  482,  376. 

Maple  Leaf  Milling  Co.,  Ltd.,  Toronto. — Proposed  Pur- 
chase— New  Stock — Annual  Report. — 

The  shareholders  were  to  vote  Sept.  24  on  authorizing  (a)  an  increase  of 
$1,000,000  in  the  preferred  capital  stock;  (6)  on  giving  the  company  the 
right  to  declare  and  pay  dividends  in  specie;  (c)  the  purchase  of  approxi- 
mately 11,000  shares  of  the  Campbell  Flour  Mills  Company,  Ltd.,  etc. 

The  annual  report  is  cited  on  a  preceding  page. — V.  109,  p.  77. 

McCrory  Stores  Corp. — Sales. — 

1919. 

Month  of  August $935,304 

Eight  months  to  Aug.  31 6,651,872       5,710,003 

—V.  109,  p.  892,  482. 

Michigan  Stamping  Co. — Offering  of  Preferred  Stock. — 
— Bonbright  &  Co.,  New  York,  are  offering  at  100  and  div. 
by  advertisement  on  another  page',  $2,000,000  7%  Cumula- 
tive Preferred  (a.  &  d.)  stock  participating  up  to  9%.  Par 
$100.  For  complete  details  see  last  week's  "Chronicle," 
p.  1184. 

Moline   (111.)  Plow  Co. — Purchases  War  Machinery. — 
The  War  Department  announced  on  Sept.  23  that  it  has  sold  80%  of 
the  machinery  required  by  the  company  to  re-equip  its  tractor  plant ,  which 
completely  destroyed  by  fire  on  Aug.  24.     The  relief  was  extended  on 
request  of  the  company.      It  is  expected  that  the  plant  will  resume  opera- 
tion shortly. — V.  108,  p.  474. 

New  York  Telephone  Co. — Traces. — 

Delegates  from  the  telephone  exchanges  in  New  York,  Brooklyn.  Jersey 
City,  Hoboken  and  Staten  Island  at  a  meeting  held  on  Sept.  25  decided 
that  the  committee  should  re  .ium  the  company  to  grant  an  increase  of 
pay  to  its  employees  on  a  basis  of  25' 

An  official  of  the  company  has  said  that  he  did  not  think  that  the  opera- 
tors were  thinking  of  a  strike  in  the  telephone  service,  because  they  wanted 
more  pay  to  meet  the  high  cost  of  living. — V.  109.  p.  986. 

North  &  Judd  Manufacturing  Co. — Stock  Increase. — 

The  stockholders  will  vote  on  Oct.  7  to  increase  the  capital  stock  from 
$1,500,000  to  $2,000,000.  The  new  stock  will  bo  issued  at  par  ($25)  to  the 
stockholders  of  record  on  Oct.  7,  payable  Dec.  1. 


1917. 

*619.735 

4,545,023 


' 


27 


ii>n>. 


THE  CHRONICLE 


1279 


Th.,  Courier"  says:  "TUN  proposed  Increase  of  $500,000  is 

deemtd  -  wse  of  the  purchase  by  the  Local  companj    ol   the 

Pitch  Co  il    NTew    Haven,  which  will  greatly  increase  the  co 

...  i4  JuddCo.  hases 

lishS  s  depot  in  Australia  for  ution  of  its  sadd 

H.C    Noble  is  Pres.&Tre  co.— \  .  ><>,.  p. 

Osborn  vCotton^  Mills. — Dividend. — 

Oct.  1  too      I 
paid  in  Jul; 
106.  p.  12 

Palace  Hotel  Co.  of  San  Francisco.— Offering  of  Bonds. 
— Grirvin  &  Miller,  San  Prancisoo,  ring  at  100  and  int. 

.    First  M.  6s  of  1908,  due  Aug.  1  1928. 

Me  P.  &  A.:  callable  at  par  and  int.;  ipt  in  Call- 

Mercantile  Trust  Co.,  Sa.i  Fran.  V.108.P.9/B. 

Pan    American-Petroleum    &    Transport    Co. — Plans 

Financing. — 
The  stockholders  will  vote  on  Oct.  22  on  re-classifying  the    unissued 
i  stock  on  a  Class    B    basis.     Th the  same  privi- 

and  dividends  as  the  present  Common  stock,   but  will  nave 

n  ing  has  been  pronounced  substantially  correct  tor  the  "Chroni- 

cle" 

,1  tliat  the  company  will  arrange  to  meet  its 
fin;i  s  for  the  recently  formed  British-Mexican  Petroleum 

Co  some  of  the  Class  »  stock,  of  which  there  will  be  about 

The  object  in  taki  >te  from  the  Class B  snares  is  to 

control   in   th  I    American  hands.  . 

It  is  beiieved  that  the  British-Mexican  Petroleum  Co.,  which  now  has  a 
of  £2,000,000,  consisting  of  £1,000,000  ordinary  A  shares  and 
dinary  B  shares,   will  increase  its  capitalization  by  another 
The  companv  was  organized  a  few  months  ago  for  refining 
and  marketing  oil   in   Great    Britain  and   the  entire   Eastern   Hemisphere. 
The  company  already  has  contracted  to  purchase  from  the  Suasteca  Pe- 
troleum Co.,  owned  bv  Pan-American,  1,000,000  tons,  or  7.500.000  bar- 
■ly,   of  Mexican  fuel   oil.  substantial   quantities  of  gasoline.     In- 
creases in  "that  amount  cted  as  the  business  of  the  new  organization 
expand-.     A  refinery  is  to  be  built  near  London    by  the  British-American 
companv  and  :                     n  iwhere  on  the  European  continent. 

Other  expansion,  planned  by  the  Pan-American  company,  will  require 
some  financing.  \.  large  contract  for  fuel  oil,  recently  placed  by  the  Mis- 
souri Kansas  &  Texas  RR.  with  the  Mexican  Petroleum  Co.',  and  several 
otb  atracts  will  necessitate  considerable  development  on  the  part 

of  the  Pan-American  subsidiaries  successfully  to  be  carried  out. — V.  109. 
p.   1076,   976. 

Parish  &  Bingham  Corporation. — 1919  Business,  &c. — 

The  companv  was  organized  July  31  1919  under  the  laws  of  New  York 
to  take  over  I  business  of  an  <  >hio  corporation  of  the  same 

name  V.  109,  p.  376).  The  company  has  been  in  successful  operation  for 
25  years  and  is  th  manufacturer  in  the  world  of  automobile  and 

truck  frames,  brake  drum;,  running  l>  lards,  torque  arms,  stop  hangers 
and  engine  rails.  Gross  business  for  the  firsl  8  months  of  1919  is  reported 
to  be  $5  300.000,  or  ne  intire  business  of  1018;  orders  on 

hand  approximate  $8,000,000.     An  Initial  quarterly  dividend  of  75  cents 
at  the  rate  of  $3  per  year,  has  been  declared  payable  Oct.  20  to  stock  of 
record  Sept.  30.— V.  i09,  p.  1181.  893. 

Petroleum  Corporation  of  America. — Pending  Merger. 

A  p:  ch  from  Shreveport,   La.,  Sept.   18  says:   •'Announcement 

was  mad  day  by  J.  F.  Gall  i  soci  ited  with  P.  J.  Quinby, 

New  ITork  ca  of  one  of  the  largest  transactions  on  record  in  North 

Louisiana  oil  properties.  The  deal  involves  the  transfer  of  82%  of  the 
holdings  of  independent  operators  in  the  Pine  Island  district .  The  pur- 
chase was  made  for  the  Petroleum  Corporation  of  America,  though 
the  immediate  purchaser  was  the  Petroleum  Properties  Co.,  Burr  E.  Cle- 
ments, President."  Compare  statement  under  Okmulgee  Producing  &  Re- 
fining Co.  on  page  llsi  of  lasl  week's  "Chronicle,"  and  also  see  Globe 
Oil  Co.  above  and  in  V.  10.).  p.  1183. 

Exchange  of  Stock. — 

See  Okmulgee  Producing  &  Refining  Co.  in  last  week's  "Chronicle," 
page  1181. 

Philadelphia  Suburban  Gas  &  Electric  Co. — Rates. — 

The  company  has  filed  notice  of  increased  rates  for  gas  with  the  Pennsyl- 
vania P.  S.  Commission,  effective  in  the  Phoenixville  district  Oct.  i5. 
Each  step  in  the  rates  for  gas  consumed  through  plain  meters  will  be  in- 
creased 40  cents.  The  prepayment  meter  rate  is  changed  so  as  to  deliver 
140  cu.  ft.  of  has  for  25  cents. — V.  108,  p.  2438. 

Pierce  Oil  Corporation. — Listing. — 

The  Governing  Committee  for  the  N.  Y.  Stock  Exchange  recommends 
that  temporary  certificates  for  $4,191,700  8rt  Cumulative  Convertible 
Preferred  stock  be  admitted  to  the  list  on  and  after  Oct.  2  1919,  or  on  official 
notice  of  issuance  in  exchange  for  outstanding  Guaranty  Trust  Co.  of  N.  Y. 
Certificates  of  Deposit  for  Ten-Year  6C;  Convertible  Debentures,  due  1924, 
with  authority  to  add  $808,300  additional  of  said  Preferred  stock  on  official 
notice  of  issuance  in  exchange  for  such  certificates  of  deposit;  also  with 
authority  to  add  S'0.000,000  additional  of  said  Preferred  stock  on  official 
notice  of  issuance  and  payment  in  full  and  that  it  is  outstanding  in  the  hands 
of  the  public,  with  statement  of  property  acquired  or  application  of  proceeds 
of  sale:  making  the  total  amount  of  said  Preferred  stock  applied  for  $15,- 
000,000:  with  authority  to  substitute  permanent  engraved  certificates  upon 
official  notice  of  issuance  in  exchange  for  outstanding  temporary  certificates; 
and  also  C  lass  B  common  stock  i  non- voting)  on  official  notice  of  issuance  on 
conversion  of  a  like  amount  of  said  Preferred  stock:  with  authority  to  add 
$5,000,000  of  said  Class  B  Common  stock,  on  official  notice  of  issuance  and 
payment  in  full,  and  that  it  is  outstanding  in  the  hands  of  the  public,  with 
statement  of  property  acquired  or  application  of  proceeds  of  sale;  making 
the  total  amount  authorized  to  be  listed  8%  Cumulative  Preferred  stock, 
815,000,000;  and  Class  B  Common  stock,  $20,000,000. — V.  109.  p.  1185, 
1176. 

Port  Arthur  Shipbuilding  Co. — Dividend  Inert  ased. — 

A  dividend  of  82  per  share  has  been  declared  on  the  Common  stock, 
payable  Oct.  1  to  holders  of  record  Sept.  15.  This  increases  the  annual  rate 
from  S6  to  $8.  A  dividend  of  $1  50  has  been  paid  quar.  since  July  1918. 
—V.  107,  p.  1480. 

Port  Lobos  Petroleum  Corp. — Offer  for  Stock. — 

Secretary  John  Z.  Middleton  in  circular  of  Sept.  20  1919  says  in  brief: 

"We  are  transmitting  herewith  an  offer  to  you  by  the  Atlantic  Lobos  Oil 
Co.  (see  above;  to  exchange  two  shares  of  its  Pref.  stock  (par  $50  each)  for 
each  share  [of  $1001  of  our  2d  Pref.  stock  and  two  shares  of  its  Common 
stock  of  no  par  value  for  each  share  of  our  Common  stock  (par  $100) .  The 
large  holders  of  both  Common  and  Pref.  shares  are  making  the  proposed 
exchange  upon  exactly  this  basis. 

' '  In  effect  the  completion  of  the  arrangement  stated  in  the  enclosed  offer 
means  the  merger  of  all  the  interests  of  the  Port  Lobos  Petroleum  Corpora- 
tion and  of  the  Atlantic  Refining  Co.  in  the  light  oil  fields  of  Mexico. 

"This  difference  in  the  par  value  of  the  new  shares  as  compared  with  the 
par  value  of  the  shares  of  the  Port  Lobos  Petroleum  Corporation  was  de- 
cided upon  in  light  of  the  existing  tax  law  and  regulations,  in  order  that  it 
might  be  obvious  that  in  this  consolidation  the  aggregate  par  value  of  the 
new  shares  received  by  the  individual  stockholder  will  not  exceed  the 
aggregate  par  value  of  the  shares  exchanged." 

Option  to  Subscribe  for  $2,500,000  (100%)  Second  Pref. 
Stock  Offered  to  Second  Pref.  Stockholders. — 

The  directors  on  Sept.  15  1919  voted  that  the  additional  authorized  but 
unissued  2d  Pref.  stock  amounting  to  $2,500,000  be  issued,  and  that  the 
prior  right  to  subscribe  to  the  same  at  par  be  offered  to  the  holders  of  the 
2d  Pref.  stock  in  proportion  to  their  holdings  of  record  at  the  beginning  of 
business  on  Oct.  1  1919  upon  the  following  terms  of  payment,  to  wit,  10% 
at  the  time  of  subscription  on  or  before  3  p.  m.  Nov.  10  1919,  and  the  balance 
in  installments  when  and  as  called  by  the  board. 

[There  is  also  outstanding  $12,500,000  Common  stock  (par  $100),  but 
none  of  the  $2,500,000  1st  Pref.  stock.  N.  Y.  office,  511  Fifth  Ave.] — 
Compare  V.   107,  p.  2014. 


Premier  Motor  Corp. — Control  Acquired. — 

L.  S.  Skelton,  Oklahoma  capitalist,  has  acquire  t  control  of  th  ■  ■  >ty, 

sum  said  to  be  $1,000,000.    The  pi  inl  is  valued  at  aboul  00Q. 

loard  of  directors  has  named  Mr.  I  >o  ;ral  Manag  r  and  he  will 

■  pro  lucl ;  in  by  enl  irging  the  plant: — V.  107,  p.  1105. 

Shawmut  Steamship   Co.,   Boston. — Reduction  in  Par 
Trust  to  End — 0  <>  Subscribe  at  Par  for 

V(  w  Stock. — 

The  shareholders  having  unanimously  voted  to  reduce  the  par  value  of 
Of  stock  from  $100  per  share  to  $25  per  share,  and  to  issue  four 
is  of  a   par  value  of  825  per  share  in  excham  of  a  par 

e  of  $100  per  share  now  outstanding,  the  stockholders  are  requested  at 
md   the  r  shares  or  voting  trust  certificates,  duly  endorsed  for 
fer,  to  the  State  Street  Trust  Co.,  33  State  St.,  Boston.      The  voting 
H  ill  be  dissolved  and  stock  of  the  company  issued  to  certificate  holders. 
Ai  if  meeting  it  was  also  voted  to  increase  the  authorized  capital 

stock  from  $2,300,000  (now  outstanding  $1,650,000)  to  $4,000,000.     There- 
the  directors,  in  accordance  with  authority  granted  at  the  stockholders' 
meeting,  voted  to  issue  $1,650,000  new  stock  and  to  offer  this  stock  at  pat- 
to  the  stockholders  of  record  on  Oct.  15  1919.     The  official  circular  further 
"The  issue  has  been  underwritten.     Subscriptions  will  be  payable  in 
L5  1919,' or,  at  the  option  of  the  subscriber,  in  four  equal  instail- 
ovei  iber,  February,  May  and  August."      Harris  Livermore  is 
lent;  Lester  H.  Monks,  Marine  Securities,  80  Wall  St.,  N.  Y.,  is  a 

ir  and  acts  as  financial  agent. 

he  company,  which  now  owns  five  modern  steamers  of  from  7,500  to 

1 1 .000  tons  (three  steamers  in  operation  and  one  building) ,  called  in  and  paid 

1 918  all  of  its  $1,200,000  bonds.  (W  early  in  1919  all  of  the  $800,000 

o  ling    Pref.   stock.     The  Common  stock  was  placed  on  a  regular 

rly)  dividend  basis  in  February  1919.  the  last  payment  at 

having  been  made  Aug.  15.] — V.  109,  p.  1085. 

Sinclair  Consolidated  Oil  Corp. — Consolidation  Ap- 
ed— Listing — Earnings,  &c. — The  stockholders  of  Sin- 
Oil  &  Refining  Corp.,  Sinclair  Gulf  Corp.  and  Sinclair 
Consolidated  Oil  Corp.,  in  separate  special  meetings  held 
Sept.  22,  ratified  the  agreement  for  the  consolidation  of  the 
above  companies,  heretofore  approved  by  the  boards  of 
directors  Aug.  25  1919. 

The  new  corporation  formed  by  reason  of  the  consolidation  takes  the 
name  of  one  of  the  constituent  companies,  Sinclair  Consolidated  OU  Corp. 
The  stockholders  of  the  three  constituent  companies  consolidated  are  urged 
mediately  send  in  their  certificates  to  Central  Union  Trust  Co.,  N.  Y.. 
for  exchange,"  where  certificates  of  stock  in  the  new  corporation  will  be 
issued  in  exchange  on  the  basis  of  share  for  share.  Exchange  may  be 
made  at  any  time,  commencing  Sept.  24  1919. 

The  Governing  Committee  on  the  New  York  Stock  Exchange  has  author- 
ized the  listing  of  Sinclair  Consolidated  Oil  Corp-  2,887,982  shares  of  capital 
stock,  without  par  value,  on  notice  of  issuance  in  exchange  for  outstanding 
shares  of  Common  stock  of  Sinclair  Oil  &  Refining,  Sinclair  Gulf  Corp. 
and  Sinclair  Consolidated  Oil  Corp.,  issued  and  outstanding  with  authority 
to  add  temporary  certificates  for  2,612,018  shares,  without  nominal  or  par 
value,  on  official  notice  of  issuance  and  payment  in  full,  making  the  total 
amount  authorized  to  be  issued  5,500,000  shares. 

Statements  for  Recent  Periods  Furnished  N.  Y.  Stock  Exchange 

6  mos.  to  June  30 

(1)  Sinclair  Oil  &  Refining  Co. —  1919.  1918- 

Net  earnings  from  operations $7,408,421     $6,393,100 

Miscellaneous  income 121,097  53,643 


Total $7,529,518 

Interest,  discount  and  Federal  taxes al, 066, 495 

Depreciation,  depletion,  &c See  a 


Net  income $6,463,022 

(2)  Sinclair  Gulf  Corporation —  6mas.toJ'ne30'19. 

Net  earnings  from  operations $2,729,319 

Miscellaneous  income 12,965 


Total $2,742,284 

Interest  and  Federal  taxes a293,209 

Depreciation,  depletion.  &c 

Net  income $2,449,075 


86,446,743 
1,632,843 
1,764,982 

$3,048,918 

Cal.Yr.'lS. 

$5,600,861 

468,413 

$6,0;'.9,274 
1,256,514 
2,785,251 

$2,027,510 


a  No  provision  made  in  1919  for  depreciation,  depletion,  amortization 
and  Federal  taxes. 

(3)  Sinclair  Consolidated  Oil  Corp.  and  Subsidiary  Companies — Period  from 
May  8  1919  to  June  30  1919. 

Net  earnings  and  miscellaneous  income $1,710,503 

Interest  paid 29,050 


Net   income *  1 , 68 1,453 


*  Subject  to  reduction 
Balance  Sheet  of 

Assets — 
Real  est. ,  oil  &  gas  leases 

oil  wells,  equip.,  &c_.$l 
Inv.in  &  adv.  to  affilcos 

Inter-co.  account 

Specific  funds 

Cash 

Accounts  &  notes  rec 

.    ories 

M  arketable  securities  .  . 
Deferred  charges 


in  respect 
Subsidiary 


75,792,026 

284,102 

4,346,174 

55,805 

2,534,698 

9,060,200 

15,594,966 

129,117 

1,239,571 


Total  (each  side) $209,036,660 


of  depreciation  and  Federal 
Companies  June  30  1919. 
Liabilities — 

*Capital  stock $52 

"Surplus  at  acquisition.  _   31 

Earned  surplus 12 

Deprec.   reserve 23 

Contingent   reserve 

Mtges.,eq.  tr.  notes,  &c.      7 

Due  to  aff il .  cos 

Inter-co.  account 67 

Notes   payable 3 

Accounts    payable 6 

[Miscellaneous 1 

I  Unadj .  accounts 


taxes. 


,417,800 
,852,999 
,634,930 
163,256 
621,918 
733,814 
164,279 
,549,659 
,914,365 
388,181 
706.130 
889,329 


*  Income  certificates. 

The  Sinclair  Consolidated  Oil  Corp.  was  chartered  under  the  laws  of 
New  York  on  Sept.  25  with  an  authorized  capital  of  5,500,000  shares,  no 
par  value.— V.  109,  p.  893,  781. 

(A.  O.)  Smith  Corp.— Notes  Sold.—  Wm.  A.  Read  &  Co., 
New  York,  &c,  has  sold  at  97 x/i  and  int.,  to  yield  about 
6.70%,  $3,300,000  Five- Year  6%  Sinking  Fund  gold  notes, 
dated  Oct.  1  1919,  due  Oct.  1|1924.  (See  advertising  page.) 
The  bankers  state: 

A  sinking  fund  of  $250,000  each  six  months,  first  payment  July  31  1922, 
will  redeem  notes  by  purchase  or  call.  Redeemable  ingwhole  or  in  part  on 
any  int.  date  en  30  days'  notice;  at  103  and  int.  to  and  incl.  Oct.  1  1921,  the 
redemption  price  decreasing  K  of  1%  for  each  succeeding  six  months. 
Denom.  $1,000  (c*).  Int.  payable  A.  &  O.  in  New  York  and  Milwaukee. 
First  Wisconsin  Trust  Co.,  Milwaukee,  trustee.  The  company  agrees  to 
pay  the  Federal  normal  income  tax  up  to  2%. 

The  following  information  is  contained  in  a  letter  to  us  from  the  President 
of  the  company: 

Company. — The  largest  manufacturers  in  the  world  of  pressed  steel  auto- 
mobile and  motor  truck  frames.  Also  manufactures  other  pressed  steel 
shapes,  drop  forgings,  axle  housings,  &c.  Reorganized  in  1916  to  meet  the 
demands  of  its  rapidly  growing  business,  which  has  continued  to  expand 
along  most  substantial  and  profitable  lines.  While  the  company's  present 
production  is  chiefly  automobile  parts,  its  equipment  and  facilities  are 
readily  adaptable  to  the  manufacture  of  practically  any  form  of  pressed  or 
drop  forged  metal. 

Contracts. — Has  concluded  a  number  of  new  five-year  contracts  with  large 
automobile  companies  to  supply  practically  all  the  automobile  and  motor 
truck  frames  required  by  them.  These  contracts  are  in  addition  to  large 
and  valuable  contracts  now  in  effect  and  under  which  this  company  is  now 
producing.  Practically  the  entire  output  of  the  company  is  sold  under 
contracts  on  favorable  terms.  Among  the  company's  large  customers  are 
Buick,  Chevrolet,  Oakland,  Dodge,  Mitchell,  Oldsmobile,  Scripps-Booth, 
Reo,  Studebaker  and  Nash  automobiles,  and  about  60  other  companies. 

Earnings. — For  the  past  three  fiscal  years,  ended  July  31  1919,  average 
net  income  available  for  interest  charges  and  Federal  taxes  has  been  about 
$2,200,000  per  annum,  equal  to  over  11  times  annual  interest  on  these  notes 
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For  the  year  ended  July  31  1919,  net  income  was  about  $3,000,000,  or  more 
than  15  times  annual  note  interest. 

Capitalization. — Capitalization  is  as  follows:  $3,300,000  Five-Year  6% 
Sinking    Fund    Gold    Notes    (present   issue),    $2,636,800    Pref.    7%    stock 
(V.  103,  p.  1091),  100,000  shares  Common  stock,  no  par  value. 
Balance  sheet  as  at  June  30  1919. 

Assets —  I     Liabilities — 

Plant  and  equipment $4,151,236  Preferred  stock $2,636,800 

Patents 19,180  Common  stock  (.no  par)..       763,311 

Current    assets,    including  Current  liabilities 3,279,354 

$3,728,491  Lib.-bonds.-   7,048,996  Premium  capital  stock 28,597 

Depreciation  reserves 2,226,390 

Total   teach  side) $11,219,412  Surplus 2,284,960 

Purpose  of  Issue. — The  proceeds  will  be  utilized  in  part  payment  for  large 
additions  to  plant  and  equipment  required  to  provide  facilities  for  handling 
the  greatly  increased  business  under  the  new  contracts. — V.  103,  p.  1691. 

Southern  Counties  Gas  Co. — 

The  company  has  applied  to  the  California  Railroad  Commission  for 
authority  to  issue  $631,500  bonds,  $227,634  for  expenditures  already  made 
and  $540,100  for  proposed  permanent  extensions  to  the  company's  system. 
—V.  109,  p.  179. 

Southern  Power  Co. — 

<  On  or  about  Sept.  10  the  company  began  generating  electricity  at  its 
Wateree  Station,  on  Wateree  River,  seven  miles  from  Camden,  S.  C. 
developing  100.000  electrical  horse-power.  This  hydro-electric  develop- 
ment includes  a  28-mile  lake  formed  above  the  dam,  and  the  hydro-electrical 
equipment  installed  consists  of  five  units,  each  of  20,000  horse-power. — 
"Manufacturers"  Record  of  Baltimore." — V.  109,  p.  585. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Note  Issue. — 

The  shareholders  voted  Sept.  18  (1)  to  approve  the  plan  for  funding  the 
deferred  interest  on  bonds  and  notes:  (2)  to  authorize  the  issue  of  $5,000,000 
6%  serial  mortgage  lien  notes,  of  which  $3,500,000  will  be  offered  in  the 
near  future.  The  funds  so  obtained  will  be  used  chiefly  to  liquidate  on 
Feb.  1  next  the  talons  and  promissory  notes  issued  in  respect  of  deferred 
interest  on  bonds  and  notes  due  in  1922,  and  to  pay  off  on  March  1  next 
the  $1,606,000  2d  mortgage,  debentures  maturing  in  1924. 

T.  H.  Watson.  President  of  the  Canadian  Machinery  Corp.,  has  suc- 
ceeded J.  G.   Gibson  as  director.     Compare  V.  109,  p.  483,  894,  978. 

Spokane  Central  Heating  Co. — Acquires  Steam  Heat  Pit. 

See  Spokane  Heat,  Light  <fc  Power  Co.  below. 

Spokane  (Wash.)  Ht.,  Lt.  &  Pow.  Co. — Sale  of  Property. 

The  property  was  acquired  at  receiver's  sale  and  turned  over  as  of  May  2 
1919,  the  electrical  machinery  and  business  was  absorbed  by  the  Washing- 
ton Water  Power  Co.  and  the  steam  heat  plant  and  business  sold  to  the 
Spokane  Central  Heating  Co.  (a  subsidiary  of  Washington  WTater  Power 
Co.)  capitalized  at  $1,000,000  Common  stock. — V.  108,  p.  1826. 

Stromberg  Carburetor  Co. — Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  25,000  shares 
of  capital  stock,  no  par  value,  making  the  total  amount  authorized  to  be 
listed  75,000  shares.— V.  109.  p.  782. 

Sun   (Oil)   Company,  Philadelphia. —  Tenders.' — 

The  Commercial  Trust  Co.  of  Phila..  as  trustee,  will  until  Oct.  6  receive 
tenders  for  the  sale  of  $90,000  10-year  6%  s.  f.  d.  gold  debenture  bonds 
dated  May  1  1919  and  not  exceeding  par  and  int. — V.  108,  p.  1028. 

Union  Fuel  Co.  (of  Illinois). — Offering  of  Bonds.' — Pow- 
ell, Garard  &  Co.,  Chicago,  are  offering  at  100  and  int. 
$500,000  First  Mtge.  Serial  Sinking  Fund  7s.   Circular  shows: 

Dated  Sept.  1  1919.  Due  serially  March  1  1921  to  1931.  Denom.  $500 
and  $1,000  (c*).  Int.  payable  M.  &  S.  at  Central  Trust  Co.  of  Illinois, 
Chicago,  Trustee  without  deduction  for  any  normal  Federal  income  tax 
up  to  4%.  Callable  at  102 !4  and  int.  Secured  by  a  first  mortgage  on  the 
property.  Depreciated  value  of  mines  and  equipment,  coal  lands  and  other 
property.  $1,297,389,  or  over  2H  times  the  amount  of  outstanding  bonds. 
The  mortgage  provides  a  5c.  per  ton  sinking  fund  payable  monthly  to  the 
trustee  if  applied  to  the  recoverable  coal,  would  amouni  to  $1,250,000. 

Company  was  organized  March  11  1919  in  Illinois.  Purchased  the  "Nil- 
wood"  mine,  and  is  now  completing  the  purchase  of  the  "Tuxhorn"  Mine  at 
Keys,  Sangamon  County,  the  "Athens"  mine  at  Athens,  Menard  County, 
and  the  "Auburn"  mine  at  Auburn,  Sangamon  County,  111.,  together  with 
about  2,000  acres  of  coal  lands  adjoining,  which  will  provide  a  supply  of  coal, 
estimated  at  over  25,000,000  tons,  occupying  an  area  of  4,329  acres. 

Capitalization  as  of  Sept.  1  1919 —  Authorized.      Issued. 

First  Mortgage  Serial  7%  Bonds $1,500,000     *$500.000 

7%  Preferred  Stock 750,000        75u,000 

Common  Stock.. 750,000        750.000 

*  Escrow  bonds  only  to  be  issued  in  payment  for  60%  of  appraised  value 
of  additional  mines,  coal  lands  or  equipment. 

The  proceeds  of  the  $500,000  bonds  will  be  used  in  part  payment  for  the 
"Athens,"  "Tuxhorn"  and  "Auburn"  Mines  and  the  acquisition  of  the 
2,000  additional  acres  of  coal  lands  above  referred  to. 

Earninas. — Net  earnings  available  for  Federal  taxes,  &c,  amounted  to 
$340,573  in  1917,  and  $283,024  in  1918.  After  paying  $98,747  Federal  tax 
on  account  of  19i7  earnings  and  setting  aside  a  similar  amount  on  account 
of  the  1918  earnings,  the  properties  earned  net,  after  all  expenses,  &c,  an 
average  of  $213,071  ann.  equal  to  over  6  times  the  int.  charge  and  over  3 
times  the  max.  maturing  principal  and  int.  charge  on  the  present  bond  issue. 

Directors. — James  W.  Jefferson,  L.  J.  Pullman,  Springfield,  111.;  William 
Mainland,  Oskosh.  Wis.;  Andrew  Stevenson,  B.  H.  Atwood,  Bennett  Grif- 
fin, George  F.  Goodnow,  Chicago,  111. 

Earnings. — 

1917-18.  1916-17. 

$1,556,493  $1,309,451 

sur.$49,285  sur.$48,749 


United  Cigar  Stores,  Ltd. 


June  30  Years—  1918-19. 

Gross  sales $  1 ,958 . 845 

Operations  for  year def  .$642 

—V.  107,  p.  1389. 

United  Retail  Candy  Stores,  Inc. — Status — Outlook. — A 

statement  confirmed  for  the  "Chronicle"  shows: 

Purchases,  Ac. — Proceeding  with  its  development  plans,  the  company 
has  acquired  the  business  of  Fuerst  &  Kraemer,  manufacturers  and  retailers 
of  high-grade  candy  at  New  Orleans.  This  concern  will  do  a  business  of 
$1,250,000  this  year  and  sales  are  now  runinng  at  the  rate  of  $2,000,000  a 
year.  It  has  five  stores  in  operation  in  New  Orleans  and  others  have  been 
or  are  about  to  be  established  in  Alabama  and  Tennessee  and  others  also 
are  proposed  for  Texas.  The  concerns  products  likewise  have  a  large  sale 
at  Atlantic  City  and  other  resorts. 

United  Retail  Candy  has  purchased  a  factory  in  New  York  City  which 
will  turn  out  products  bearing  the  Fuerst  &  Kraemer  trade-mark.  This 
plant  has  a  capacity  of  10,000,000  lbs.  a  year  and  in  the  current  year  will 
produce  8,000,000. 

Management. — Edward  Wise,  President  of  the  United  Cigar  Stores  Co. 
of  America,  who  has  been  largely  responsible  for  the  growth  of  the  tobacco 
store  chain,  is  President  of  United  Retail  Candy  and  is  giving  practically 
his  entire  time  to  the  new  undertaking.  Associated  with  him  as  Vice- 
Presidents  are  H.  S.  Collins,  Vice-President  of  the  United  Cigar  Stores  Co., 
and  Irving  Fuerst  of  the  candy  firm.  Practically  the  same  general  policies 
tried  and  found  successful  in  the  LTnited  Cigar  Stores  organization  will  be 
applied  to  United  Retail  Candy. 

Sales. — Since  it  was  taken  over,  Fuerst  &  Kraemer  have  experienced  a 
large  increase  in  sales.  This  is  attributable  chiefly  to  the  fact  that  their 
goods  have  been  introduced  into  the  United  Cigar  Stores  Co.'s  establish- 
ment. Through  the  cigar  store  chain  it  is  planned  to  popularize  in  various 
parts  of  the  country  the  firm's  products  without  any  increase  in  the  overhead. 

Negotiations  for  Further  Stores. — The  purchase  of  another  candy  concern, 
it  is  expected,  will  be  closed  within  a  few  days.  The  company  now  has  a 
bank  balance  of  approximately  $6,500,000  and  will  seek  other  companies. 
While  the  management  is  seeking  to  obtain  a  company  much  larger  than 
that  obtained  and  the  one  under  consideration,  some  delay  has  been  occa- 
sioned by  its  refusal  to  acquire  properties  until  after  a  careful  investigation 
of  intrinsic  value  and  earning  power  and  then  only  at  a  fair  price.  A  dollar 
of  value  for  every  dollar  invested  is  demanded. 

Within  a  few  months  the  company  will  have  five  stores  in  operation 
in  this  city. — V.  109.  p.  686,  484. 


United  Retail  Stores  Corp. — Absorption  of  American 
Tobacco  Co.  Said  to  be  Nearing  Completion — Large  Stock 
Issue  Expected. — Although  official  confirmation  is  lacking  it 
has  been  learned  that  negotiations  are  nearing  completion 
for  the  absorption  of  the  American  Tobacco  Co.  by  the 
United  Retail  Stores. 

The  New  York  "Times"  of  Sept.  20  says  in  part:  "The  deal,  when  it 
goes  through,  will  involve,  at  least  the  amount  of  the  American  Tobacco 
Co.'s  capital,  whitti  is  about  $92,000,000,  and  it  is  understood  that  there 
will  be  a  readjustment  of  this  capital.  This  will  result  in  the  issuance  of 
3,000,000  shares  of  no  par  value  stock  in  place  of  the  $100  par  value  stock 
now  outstanding,  and  it  is  understood  that  stockholders  in  the  United 
Retail  Stores  Corp.  will  be  offered  the  right  to  subscribe  to  the  new  American 
Tobacco  issue. 

"At  the  same  time  it  is  reported  that  the  capitalization  of  the  buying 
company  will  remain  unchanged.  At  present  it  consists  of  1,000,000  shares 
of  Class  A  Common  stock,  160,000  shares  Founders'  stock,  no  par  value, 
and  100,000  shares  of  8%  Cumulative  Preferred  stock,  par  $100  (V.  109, 
p.  585). 

"Although  no  official  confirmation  of  the  transaction  could  be  obtained 
yesterday  from  Mr.  Whelan,  he  did  say  that  he  expected  to  make  an  official 
announcement  regarding  the  American  Tobacco  Co.  on  Wednesday  of  next 
week . 

"James  B.  Duke  is  associated  with  Mr.  Whelan  in  the  United  Retail 
Stores.  Mr.  Duke  was  President  of  the  American  Tobacco  Co.  prior  to  its 
dissolution  under  the  anti-trust  law  and  is  now  dominant  in  the  affairs  of 
the  United  Retail  Stores  Corp. — V.  109,  p.  1086,  686. 


United  States  Glass  Co. — Earnings.- — 

June  30  Years—  1918-19.  19i: 

Gross  income $3,881,421 

Net  income $143, 607 

Int.  on  funded  &  floating  debt 34,582 

Dividends 

Miscellaneous 3,057 


■18. 

!, 947, 674 

$287,124 

25,909 

(3%)  96, 000 

61,695 


1916-17. 

$3,715,905 

$388,753 

32,919 

(1)32,000 

37,177 


Balance,   surplus 

-V.  107,  p.  1189,  910. 


$105,968    $103,520    $286,657 


United    States    Smelting,    Refining    &    Mining    Co., 

Boston. — Quarterly  Dividend  Increased  From  2%%  to  3%. — 

The  directors  have  declared  a  quarterly  dividend  of  $1.50  (3%)  on  the 
common  and  87^  cents  '\H%)  on  the  preferred  both  payable  Oct.  15  to 
holders  of  record  Oct.  1.  Previous  to  this  a  quarterly  dividend  of  $1.25 
(2l2%)  was  paid  on  the  common.— V.  109.  p.  180. 

Vacuum  Oil  Co. — Balance  Sheet  Dec.  31. — 


]9is. 

1917. 

191S. 

1917. 

Assets — 

<• 

S 

Liabilities  —                 8 

S 

Real    est.,    pl-.nt, 

Capital  stock 15,000,000 

15,000,000 

&c,  less  deprec.12 

''.11.005 

12,776.636 

Due    foreign    Vac- 

Stocks   of    foreign 

uum  Oil  cos 9,215,882 

8,619,992 

Vacuum  Oil  o  ^S-IS 

482,603 

19,234,821 

Sundry  account  & 

Other  investments 

32.134 

40,880 

bills   payable...   6,217,853 

8,^99,450 

Gov't  securities 

20,029 

15.923 

Insurance  reserve.   1,052,007 

699,316 

Mdse.  &  mate""!   ls27 

s;  n  .">".-. 

1^.194,883 

Branch  office  res.  _       123,386 

194,034 

Accts  .receivable  .*12 

665,490 

20.199,325 

Income  and  excess 

Cash  &  securities.  4 

236,488 

5,703.189 

profits  tax  res' ve      230,524 

2.617,922 

387,344 

Surplus 43,546 .791 

A  0.1 34, 940 

Total .75 

76,165,658 

Total 75,387,344 

76,165.658 

*  Includes  in  1918  $4,689,530  due  from  foreign  Vacuum  Oil  companies, 
against  $11,974,389  in  1917.— V.  109,  p.  586. 

Vanadium  Corp.  of  America,  N.  Y. — Officers.  &c. — 

J.  Leonard  Replogle  has  been  elected  President,  Merrill  G.  Baker,  Vice- 
President,  Lawrence  K.  Diffenderfer,  Treasurer,  and  Edward  F.  Nickerson, 
Secretary.  The  directors  are  Charles  M.  Schwab,  Mr.  Replogle,  E.  R. 
Tinker,  Allan  A.  Ryan,  Ledyard  Cogswell,  T.  Coleman  du  Pont,  Harry 
Payne  Whitney  and  Joseph  De  Wyckoff .  The  company's  headquarters  will 
hereafter  be  in  New  York,  and  four  more  directors  will  probably  be  elected 
in  the  near  future. 

Vice-President  Baker  is  expecting  to  start  shortly  for  the  company's 
mines  in  Peru,  where  he  will  supervise  the  installation  of  new  machinery 
which  is  expected  to  increase  the  annual  output  of  ore. — V.  109,  p.  10S6,  895. 

Virginian  Power  Co. — Rate  Increase. — 

The  company  has  secured  an  annulment  of  the  order  granting  a  20% 
increase  in  rates  from  Jan.  1  1918  to  Dec.  31  1919,  and  has  been  granted  a 
40%  increase,  effective  Oct.  1  1919,  without  time  limit. — V.  108,  p.  1717. 

(V.)  Vivaudou,  Inc. — Application  to  List. — 
Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
300,000  shares  capital  stock,  temporary  certificates,  without  nominal  or  par 
value.— V.  109,  p.  1186. 

Washington  (D.  C.)  Gas  Light  Co. — 95-Cent  Gas  Rale. 

The  Washington  (D.  C.)  P.  U.  Commission  on  Sept.  20  issued  an  order 
extending  for  a  period  of  six  months  the  present  rate  of  95  cents  for  1 ,000 
cu.  ft.  for  gas.  The  company  requested  that  the  95-cent  rate  be  continued 
indefinitelv.  The  Commission,  however,  stipulated  in  its  order  that  at  the 
end  of  six  months  the  rate  shall  be  restored  to  90  cents  unless  conditions 
existing  next  spring  shall  justify  continuance  of  the  higher  rate. — V.  107,  p. 
2384. 

Weber  &  Keilbroner. — Application  to  List. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
temporary  certificates  for  125,000  shares  without  nominal  or  par  value. — 
V.  108,  p.  2131. 

Western  Power  Corp. — Preferred  Dividends  of  1  '  2V\- — 

A  dividend  of  \\i%  has  been  declared  on  the  Preferred  stock,  which 
places  the  stock  on  a  6%  per  annum  basis.  The  Preferred  has  been  paying 
dividends  at  the  rate  of  4%  annually,  with  2%  a  year  being  added  to 
accrued  dividends.  There  are  now  12  %  %  back  dividends  due  on  the  stock. 
— V.  108,  p.  2131. 

Westinghouse  Electric  &  Mfg.   Co. — Dividends.— 

A  quarterly  dividend  of  2%  has  been  declared  on  the  common  and  pre- 
ferred stock,  both  pavable  Oct.  15  to  holders  of  record  Oct.  3.  In  July  last 
the  dividend  was  increased  from  1  %  %  to  2%  on  the  common  and  preferred 
stocks.— V.  108,- p.  2440. 

Willys  Corporation. — Directors.- — 

The  directorate  it  is  stated  will  include  John  N.  Willys,  Edward  F.  Swift. 
F.  S.  Wheeler,  J.  R.  Harbick,  Chas.  Stollberg  and  J.  V.  Hall.  J.  N. 
Willys  was  elected  President  and  J.  R.  Harbeck  Vice-Pres.  of  the  new 
company. — V.  109,  p.  1186. 

Wire  Wheel  Corporation. — 1%  Paid  on  Accum.   Divs. 

A  dividend  of  1  %  has  been  declared  on  account  of  accrued  dividends. 
The  accumulated  dividends  will  amount  to  16%  on  Oct.  1  and  the  directors 
have  announced  the  policy  of  paying  a  dividend  of  1  %  each  month  until 
they  have  been  paid  off. — V.  106,  p.  304. 

Worthington  Pump  &  Machinery  Corp.— Acquisition. 

The  companv  has  purchased  the  plant,  patterns,  accounts,  patents  and 
other  assets  of  the  Epping-Carpenter  Pump  Co.,  Pittsburgh.  The  plant 
will  be  operated  as  the  Epping-Carpenter  Works. — V.   109,  p.   1086. 

Youngstown  (O.)  Sheet  &  Tube  Co.— New  Construc'n. 

The  following  has  been  pronounced  correct  for  the  "Chronicle":  "The 
company  has  authorized  construction  of  a  new  lapweld  pipe  null  that  will 
add  50,000  to  60.000  tons  a  year  to  its  tube  capacity.  The  mill  will  make 
4-inch  to  10-inch  pipe  and  will  be  in  operation  by  April  1  1920.  «  ith  this 
addition  the  company  will  have  a  pipe  making  capacity  of  about  550.000 
tons  a  year.  With  other  construction  authorized  extensions  of  the  com- 
pany's plants  in  the  next  six  months  will  represent  expenditure  of  $1,- 
SOOiOOO.— V.  108.  P.  1299. 
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PRODUCERS   AND   REFINERS   CORPORATION 


SECOND  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  MAY  31  1919. 


Denver,  August  25  1919. 
To  the  Stockholders  of  Producers  &  Refiners  Corporation: 

The  past  yeax  has  been  an  eventful  and  satisfactory  one 
for  your  company.  Your  management  has  carried  on  a 
campaign  of  consistent  development  work  on  its  properties 
and  has  made  additional  acquisitions  which  have  placed 
the  company  in  a  strong  position  and  seem  to  assure  it 
steady  expansion  of  operations  and  earnings. 

The  most  important  development  in  the  company's  affairs 
has  been  its  acquisition,  near  the  close  of  the  fiscal  year,  of  the 
stock  of  the  Kistler  Refining  Company,  which  gives  the  Com- 
pany control  of  a  modern  refinery  at  West  Tulsa,  Okla.,  with 
a  daily  capacity  of  6,000  barrels.  The  company  has  also 
been  active  in  extending  its  field  operations,  with  the  object 
of  assuring  itself  an  adequate  supply  of  its  own  crude  oil  to 
meet  the  expansion  of  its  refining  and  marketing  require- 
ments. Among  its  most  important  ac tivities  in  this  direction 
has  been  the  acquisition  of  acreage  in  the  North  Texas  fields, 
where  it  has  already  obtained  considerable  production,  and 
the  development  of  its  acreage  in  Oklahoma,  especially  in 
the  Beggs  and  Youngstown  fields.  The  company  has  also 
acquired  a  valuable  property  in  the  Homer  field  in  Louisiana 
and  has  continued  the  development  of  its  Wyoming  prop- 
erties with  very  promising  results  at  this  time. 

To  provide  an  outlet  for  its  own  production  and  to  supply 
its  refinery  requirements,  the  company  has  built  a  pipe  line 
from  the  Youngstown  field  of  Oklahoma,  serving  the  Youngs- 
town and  Beggs  fields,  and  running  through  the  Mounds 
and  Bixby  fields.  It  is  now  constructing  an  additional  line 
from  Beggs  to  the  West  Tulsa  refinery,  a  distance  of  40 
miles ,  and  is  also  building  a  pipe  line  from  the  Burkburnett 
field  to  Lawton,  Okla.,  a  distance  of  50  miles,  from  which 
point  its  crude  oil  will  be  shipped  by  tank  cars  to  the  West 
Tulsa  plant  and  other  refining  companies.  These  pipe 
lines  will  supply  the  company  with  a  large  supply  of  high- 
grade  crude  oil. 

The  company  now  has  in  operation  two  modern  refineries 
located  at  Blackwell  and  West  Tulsa,  Okla.,  with  a  daily 
capacity  of  3,000  barrels  and  6,000  barrels,  respectively. 
The  Blackwell  refinery  is  a  well-balanced  plant  and  is  in 
excellent  condition.  The  West  Tulsa  refinery  is  of  the  most 
modern  and  efficient  construction,  and  in  addition  to  the 
crude  and  steam  mills,  comprises  twenty  pressure  stills. 
The  company  has  built  up  a  regular  line  of  customers  for  its 
refined  products  and  is  constantly  improving  its  marketing 
operations. 

With  the  completion  of  the  pipe  lines  now  being  built, 
the  company  will  own  and  operate  approximately  230  miles 
of  oil  and  gas  pipe  lines,  and  should  derive  substantial 
revenue  from  the  transportation  of  oil  through  its  new  lines 
in  excess  of  the  oil  required  for  its  own  use.  The  company 
has  a  steel  storage  capacity  of  over  800,000  barrels  and  it 
owns  and  operates  400  steel  tank  cars  in  addition  to  the  cars 
which  it  has  under  lease.  A  part  of  the  company's  lease- 
holdings  consist  of  unproven  acreage,  and  our  lease-hold 
interests  in  these  prospective  fields  are  constantly  changing; 
therefore,  we  have  disposed  of  certain  leases  during  the  year 
and  have  acquired  additional  properties;  but  the  net  result 
has  been  a  substantial  addition  to  our  lease-holdings  which 
now  cover  203,480.6  acres  in  Oklahoma,  Texas,  Louisiana, 
Wyoming,  Kansas  and  New  Mexico.  During  the  year  we 
have  developed  substantial  increase  in  our  production  of 
crude  oil  and  have  proven  up  a  large  additional  acreage. 
At  this  time  we  have  a  production  of  approximately  3,500 
barrels  of  oil  and  upwards  of  100,000,000  cubic  feet  of  natural 
gas  per  day.  In  addition  to  this  we  have  approximately 
2,500  barrels  daily  oil  production  shut  in,  which  will  be 
marketed  as  soon  as  pipe  line  connections  can  be  made  to  the 
wells.  Our  production  should  be  further  increased  by 
approximately  3,000  barrels  per  day  by  completing  wells 
which  are  now  on  top  of  the  sand,  and  drilling  operations 
now  in  progress  should  result  in  a  further  substantial  increase 
in  our  crude  oil  output. 

In  Oklahoma  the  company,  during  the  last  fiscal  year, 
brought  in  eighteen  producing  wells,  several  of  which  came 
in  with  an  initial  or  flush  production  of  from  1,000  to  2,000 
barrels  per  day.  Since  the  close  of  the  year  several  addi- 
tional large  wells  have  been  brought  in.  The  company  keeps 
a  dozen  drilling  rigs  continually  at  work  on  its  properties 
and  the  prospects  for  opening  up  additional  large  producing 
wells  are  exceedingly  favorable.  In  the  Youngstown  district 
of  Oklahoma  seven  producing  oil  wells  and  one  gas  well  have 
been  completed  and  the  property  fully  equipped  with  pump- 
ing, power  and  treating  plant  and  other  equipment.  In 
this  lease  we  own  a  50%  working  interest  which  is  estimated 
by  competent  oil  experts,  who  are  familiar  with  the  property, 
to  be  worth  upwards  of  $1,000,000.  Developments  in  the 
Beggs  district  of  Oklahoma  have  recently  been  attracting 
widespread  attention.     In  this  field  the  company  owns  and 


is  drilling  oil  and  gas  leases  covering  2,000  acres,  all  of  which 
seems  to  be  proven  for  oil  and  gas  and  to  have  a  value  of 
$5,000,000.  In  this  field  our  daily  production  now  approxi- 
mates 3,000  barrels,  and  with  the  drilling  campaign  now 
being  carried  on  it  should  be  materially  increased. 

In  the  northern  and  central  portion  of  Texas  the  company 
holds  leases  covering  approximately  50,000  acres  scattered 
through  various  producing  fields,  and  in  some  of  the  most 
attractive  new  territory  now  being  actively  prospected.  On 
June  26  the  company  brought  in  a  2,500-barrel  well  on  a 
portion  of. this  land,  this  tract  being  situated  in  the  North- 
west extension  of  the  Burkburnett  field.  This  Burkburnett 
property  has  proven  to  be  very  valuable  and  three  additional 
wells  have  been  started  for  the  further  development  thereof, 
and  you  may  look  forward  to  a  large  increase  in  our  daily 
production  in  this  field  within  a  short  time.  Arrangements 
have  been  made  to  sell  a  part  of  this  production  to  the 
Magnolia  Pipe  Line  Company,  until  it  can  be  delivered 
through  our  own  line  to  Lawton,  Okla.  With  the  present 
congestion  in  the  Burkburnett  field  our  pipe  line  from  this 
district  will  prove  exceptionally  valuable  to  the  company  and 
will  enable  it  to  drill  up  its  property,  with  the  assurance  of 
transportation  facilities  for  its  production. 

In  the  north  central  part  of  Louisiana  the  company  holds 
leases  covering  2,000  acres  in  the  recently  opened  Homer 
field,  Claiborne  Parish.  The  Discovery  well  in  this  field 
came  in  at  1,501  feet,  producing  at  the  rate  of  3,000  barrels 
of  high  gravity  oil  per  day.  Several  other  wells  have  been 
brought  in,  in  this  field  in  the  vicinity  of  the  company's  leases, 
and  it  contemplates  drilling  on  its  own  account  at  an  early 
date.  Drilling  in  this  field  is  comparatively  easy  and  in- 
expensive, due  to  the  shallow  sand  and  the  condition  of 
the  formation. 

An  active  development  campaign  has  been  continued  on 
the  company's  Wyoming  properties.  Its  principal  holdings 
in  this  State  are  centred  in  the  Sand  Draw  field  near  River- 
ton;  the  Ferris  and  Lost  Soldier  fields,  near.  Rawlins;  {the 
Rock  Creek  field  near  Rock  River  Station  on  the  Union 
Pacific  Railroad  and  southwest  from  Laramie;  the  Lance 
Creek  field  near  Lusk;  the  Sodergreen  Anticline,  near  the 
Rock  River  field;  Ilo  Ridge  Anticline  near  Thermopolis; 
and  locations  have  been  made  and  material  moved  in  for  the 
development  of  several  other  structures. 

The  company  is  devoting  special  attention  to  the  develop- 
ment of  the  Sand  Draw  field,  where  it  controls  11,000  acres. 
The  development  of  a  substantial  oil  production  in  this 
field  would  be  of  vital  importance  to  your  company.  Thus 
far  the  company  has  brought  in  four  large  gas  wells  in  this 
field  gauging  from  5,000,000  to  20,000,000  cubic  feet  each, 
per  day.  The  company's  production  from  these  wells  is 
heavily  saturated  with  high  gravity  oil  and  a  small  absorp- 
tion plant  for  the  recovery  of  gasoline  from  this  gas  has 
been  installed  and  is  being  successfully  operated.  Up  to 
date,  only  the  first  sand  has  been  tested  in  the  Sand  Draw 
field,  but  drilling  for  the  second  sand  is  now  under  way. 

In  the  Ferris  field  the  company  has  drilled  in,  during 
the  fiscal  year,  a  well  at  a  depth  of  1,542  feet,  which  came 
in  with  an  estimated  flow  of  500  barrels  a  day.  Immediately 
after  the  sand  was  punctured,  the  well  caved  in  and  produc- 
tion was  materially  curtailed.  Well  No.  2  on  the  same 
property  was  recently  completed,  at  a  depth  of  1,332  feet, 
and  came  in  flowing  25  barrels  per  hour.  Also  two  large  gas 
wells  have  been  completed,  the  production  from  which  is 
being  used  and  sold  for  fuel,  which  greatly  facilitates  drilling 
operations  throughout  the  field.  A  third  well  has  been 
drilled  to  a  gas  sand  in  an  adjoining  section  of  the  same 
field,  but  the  gas  was  cased  off  and  drilling  carried  on,  and 
the  oil  sand  should  be  encountered  therein  in  the  very  near 
future.  Six  other  wells  are  now  being  drilled  in  this  field, 
and,  in  my  opinion,  it  will  become  a  large  producer  of  high 
gravity  oil  during  the  year. 

Satisfactory  arrangements  have  been  made  with  the  Mid- 
west Refining  Company  to  purchase  this  production  and 
construct  a  pipe  line  to  the  field  and  erect  steel  storage  tanks 
to  take  care  of  the  oil  as  produced. 

In  the  Rock  River  field  the  company  is  drilling  two  wells 
on  what  is  considered  proven  acreage. 

Practically  all  of  the  new  acquisitions  and  extensions 
previously  referred  to  were  made,  or  were  in  process  of 
completion,  near  the  close  of  the  company's  fiscal  year  and 
the  results  from  same  were  not  reflected  in  the  company's 
earnings  for  the  year.  You  will  note  from  the  accompanying 
balance  sheet  that  the  outstanding  common  stock  has  been 
increased  by  492,752  shares  at  the  close  of  the  year.  This 
increase  has  been  effected  by  the  exchange  of  shares  for  new 
properties  and  by  the  sale  of  stock  to  provide  for  payments 
on  new  acquisitions.  These  additions  to  your  company's 
assets  have  added  greatly  to  its  earning  capacity.  Since  the 
beginning  of  the  new  fiscal  year  I  am  pleased  to  inform  you 
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that  the  company's  net  earnings  have  increased  until  they 
arc  now  running  at  the  rate  of  $200,000  00  monthly,  which 
tboul  four  t  imes  i  tie  amount  of  earnings  for  the  last  month 
of  the  fiscal  year  just  closed.  These  earnings  are  being 
realized  with  only  partial  operation  of  the  new  properties 
and  when  extensions  now  under  way  are  completed  and  in 
operation,  1  can  conservatively  estimate  that  the  company's 
net  earnings  will  oxceed  $300,000  00  monthly.  With  the 
opening  up  of  wells  which  can  be  brought  in  at  any  time, 
the  com]   tny's  earnings  should  show  a  further  expansion. 

There  have  been  times,  since  the  company  was  organized, 
when  its  progress  has  been  retarded  by  lack  of  sufficient  work- 
capital,  but  the  company  is  now  in  a  very  strong  position 
in  this  respect.  The  balance  sheet  shows  that  as  of  May  31 
1919  the  company's  current  assets  amounted  to  $2,319,- 
097  58,  against  current  liabilities  of  $956,062  14;  the  current 
assets  being  almost  three  times  the  current  liabilities. 


The  importance  of  the  development  of  and  additions  to 
your  properties  during  the  last  year  cannot  be  overestimated. 
The  company  is  now  a  well-balanced  organization,  embrace 
ing  all  branches  of  the  petroleum  industry,  and  appears  to 
be  on  the  verge  of  a  very  large  expansion. 
Respectfully  submitted, 

F.  E.  KISTLER,  Preside 

TREASURER'S  REPORT. 

Denver,  Colorado,  August  25  1919. 
To  the  President  and  the  Board  of  Directors  of  Producers  & 
Rcfin ers  Corporatio n . 
Dear  Sirs: — Your  Treasurer  submits  herewith  statements 
of  account  and  report  of  the  financial  operations  of  the  Com- 
pany for  the  fiscal  year  ended  May  31  1919. 

Respectfully, 
WILLIAM  A.  OTIS.  Treasurer. 


CONDENSED   BALANCE   SHEET  MAY  31    1919. 


SETS. 
Capital — 

Leaseholds $16,975,097  81 

Plant  Account 2,250,754  88 

Furniture  and  Fixtures 29,390  20 

Tank  Car  Leases,  Crude  Oil  Contracts,  etc..         595,435  96 


Total  Capital  Assets ..$19,850,678  85 

stments — ■ 

Stocks  and  Bonds  of  Other  Companies $4,475,475  00 

U.   S.  Government  Bonds  and  War  Savings 

Stamps 32,882  92 


LIABILITIES. 
tal — 

I  Stock — Common $17,000,000  00 

I  .Stock — Preferred 3 ,000 ,000  00 


$20,000,000  00 
Less:  i  reasury  Stock 2,072,480  00 


Surplus  . 


$17,927,520  00 

:  12.708  10 


Total  Investments 4,508,357  92 

Deferred — 

Unexpired  Insurance $6,458  56 

Refinery   Supplies 860  72 

Office  Supplies 1 ,633  76 

Advances  on  Contracts 154  00 

Funds  in  Escrow 83,191  80 

Prepaid  Rentals 1 ,200  00 


Total  Deferred  Assets 

Current — 

Cash  in  Banks,  on  Hand  and  in  Transit $1 ,011 ,970  18 

Notes  Receivable  and  Acceptance  Drafts 647,441  87 

Accounts  Receivable 533,126  66 

Inventories  of  Crude  Oil  and  Refined  Products  92,707  51 
Warehouse  Inventories  of  Casing  and  Equip- 
ment             23,267  47 

Interest  Accrued 10,583  89 


93,498  84 


Total  Current  Assets ■ 2,319,097  58 


Total  Assets $26,771,633  If 


Total  Capital  Liabilities $25 ,340,228  10 

Reserves — 

For  State  and  Federal  Taxes $13  7  so  85 

For  Depreciation 398,365  56 

For  Depletion 60,000  00 

For  Party  Interest  Equipment  Sold 437  50 

For  Doubtful  Accounts 2,000  00 

For  Losses     on     Equipment    on  Abandoned 

Leases.-. 799  04 


Total  Reserves 

Curi  • 

Notes  Payable $361,833  31 

Accounts  Payable 591,544  46 

Interest  Accrued 2,684  37 


Total  Current  Liabilities. 


475,342  95 


956,062  14 


Total  Liabilities $26,771,633  19 


STATEMENT  OF  EARNINGS  AND  EXPENSES  FOR  YEAR  ENDING 

MAY  31  1919. 

Gross 
Earnings. 

Refinery  Operations $679,922  34 

Field  Operations  and  Other  Income 474,678  52 

Jobbing  Operations 27,305  60 

$1,181,906  46 
Deduct — 
Operating  Expense,  including  Maintenance  and 

Depreciation $284,389  22 

Marketing,  General  Overhead  and  Non-operat- 
ing Expense 253,645  41 

Taxes,  Local  and  Federal *,.        21,400  97 

Depreciation  and  Depletion 169,075  63 

728,511  23 

Total  Net  Income  Transferred  to  Surplus  Account $453,395  23 

STATEMENT   OF  SURPLUS  ACCOUNT  MAY  31    1919. 

By  Balance  of  Surplus  Account  May  31  1918 $7,073,247  03 

Add— 

Surplus  Increase,  being  Premium  on  Treasury 
Stock  with  which  Kistler  Refining  Stock  was 
Pin-chased $1 ,907,980  00 

Petty  Cash  Adjustment 12  21 


Less — 

Income  Tax  for  1917-18 $13,956  27 

Leaseholds    and    Capitalized    Ex- 
penses Abandoned  or  Sold 386,642  49 

Sales  of  Treasury  Stock 1,442,500  00 


$1,907,992  21 


1,843,098  76 


64,893  45 


Adjustment  Surplus  Account $7,138,140  48 


Add— 
Net  Current  Year's  Earnings  as  per  Earnings 

and  Expense  Statement $453,395  23 

Less — 
Dividends  Paid 178,827  61 


274,567  62 
Surplus  Account  May  31  1919 $7,412,708  10 

The  company  has  no  funded  indebtedness. 


Page  Lawrence,  Thomas  H.  Lawrence, 

Certified  Public  Accountant,  Certified  Public  Accountant, 

Colorado.  Associates:  Colorado. 

Augustus  Nickerson,  Inc.     Loomis,  Suffern  &  Fernald,  C.  M.  Williams  &  Co. 

60  Congress  St.,  Boston.  149  Broadway,  N.  Y.        Henry  Bldg..  Seattle. 

LAWRENCE  &  LAWRENCE, 

Accountants  and  Industrial  Engineers, 

Foster  Building, 

Denver,  Colorado,  U.  S.  A. 

August  15  1919. 
Producers  &  Refiners  Corporation,  Denver,  Colorado. 

Gentlemen: — We  have  made  an  audit  of  the  books  and 
records  of  your  Company  for  the  fiscal  3rear  ending  May  31 
1919,  and  have  compiled  the  foregoing  Condensed  Balance 
Sheet,  Condensed  Statement  of  Operations  and  Income,  and 
Statement  of  Surplus,  which  in  our  opinion  exhibit  the  finan- 
cial position  of  your  Company  at  the  close  of  the  fiscal  year. 

Very  truly  yours, 
LAWRENCE  &  LAWRENCE, 
By  T.  H.  LAWRENCE, 

Certified  Public  Accountant,  Colorado 


CURRENT     NOTICES 

— In  our  advertising  columns  to-day  the  week's  offerings  advertised  for 
investment  are  as  follows:  Bonbright  &  Co.,  Inc.,  "$2,000,000  Michigan 
Stamping  Co.  7%  cumulative  preferred  stock  participating  up  to  9%, 
price  per  share  $100  and  accrued  dividends";  Bloch,  Maloney  &  Co.,  a 
new  issue  of  "American  Safety  Razor  Corporation  common;"  a  syndicate 
composed  of  Coffin  &  Burr,  Inc.,  Harris,  Forbes  &  Co.,  Spencer  Trask  & 
Co.,  First  &  Old  Detroit  National  Bank  and  Security  Trust  Co.,  "$4,989,- 
000  Detroit  Edison  Co.  5%  first  and  refunding  mortgage  bonds  due  July  1 
1940";  Wm.  A.  Read  &  Co.,  "$3,300,000  A.  O.  Smith  Corporation  5-year 
6%  sinking  fund  notes  at  97M  and  int.,  netting  about  6.70%";  Halsey, 
Stuart  &  Co..  "$3,500,000  Kentucky  Utilities  Co.  first  mortgage  lien  6% 
bonds,  Series  A,  at  95.84  and  interest,  yielding  7%,  "and  Spencer  Trask  &  Co. 
jointly  with  E.  H.  Rollins  &  Sons,  "$3,500,000  Clinton- Wright  Wire  Co. 
8%  convertible  preferred  stock,  price  99  and  accrued  dividend,  to  yield 
over  8%."     For   full  particulars  of  these  offerings,  see  the  advertisements. 

— Entering  on  its  sixth  year  the  Wall  Street  Division  of  New  York  Uni- 
versity announces  a  comprehensive  program  of  thirty-one  courses  devoted 
to  financial,  commercial  and  general  business  affairs.  In  addition  to  a 
group  of  courses  dealing  with  building  and  financial  subjects,  the  Univer- 
sity, with  the  aid  of  the  export,  shipping  and  allied  interests,  has  established 
a  number  of  courses,  including  Foreign  Trade,  Ocean  Transportation, 
Marine  Insurance,  Far  Eastern  and  South  American  trade  problems  and 
opportunities,  commercial  Spanish  and  conversational  Chinese,  which  last 
is  a  new  undertaking  in  New  York .  The  lecturers'in  charge  of  these  courses 
are  fitted  by  training  in  universities  and  in  special  fields  of  business  to  assure 
a  good  standard  of  instruction.  To  students  who  satisfy  the  university 
requirements  full  credit  will  be  given  for  these  courses.  Information 
concerning  classes,  hours  of  meeting  and  fees  may  be  obtained  at  the  office 
of  the  Director,  Room  519,  25  Broad  St. 


— The  Guaranty  Trust  Company  of  New  York  has  been  appointed 
Transfer  Agent  of  the  Capital  Stock  of  the  Union  Oil  Company,  and  the 
Mechanics  and -Metals  National  Bank  has  been  appointed  Registrar,  and 
has  also  been  appointed  Registrar  of  the  preferred  and  common  stock  of 
the  Piggly  Wiggly  Corp. 

— The   Guaranty   Trust   Company  of  New   York  has  been   appointed 
Transfer  Agent  of  the  Capital  Stock  of  the  Northern  Texas  Oil    Co.,  Inc. 
consisting  of  250,000  shares,  par  value  $5.     Also  of  the  capital  stock  of 
Vanadium  Corp.  of  America  and  the  Chase  National  Bank  has    been  ap 
pointed   Registrar. 

— Directors  of  Cities  Service  Co.  at  their  meeting  on  Sept.  17  authorized 
holders  of  Series  B  7%  Convertible  Gold  Debentures  to  convert  10' ;  of  the 
principal  amount  of  their  holdings  on  Sept.  1  on  and  after  Oct.  1 .  This  is 
the  ninth  such  privilege  of  partial  conversion  of  these  debentures  granted 
holders. 

— W.  C.  Langley  &  Co.  have  further  enlarged  their  income  tax  service 
department,  which  was  inaugurated  in  1913  by  Martin  S.  Watts,  by  re- 
taining in  a  consultant  capacity  Max  Rolnik,  formerly  U.  S.  Deputy  Col- 
lector of  Revenue. 

— Ames,  Emerich  &  Co.,  investment  bankers,  of  105  South  La  Salle  St.. 
Chicago,  announce  the  appointment  of  Ambrose  W.  Beukert  as  Manager 
of  thi  ir  New  York  office,  which  will  be  opened  for  business  in  the  near 
future. 

— California  Packing  Corporation  Preferred  stock  is  the  subject  of  a  three- 
page  circular  put  out  by  Sutro  Bros.  &  Co.,  members  New  York  Stock 
Exchange,  120  Broadway,  N.  Y.,  and  57  St.  Francois  Xavier,  St.,  Montreal. 

— A  shipment  of  51,000  lbs.  of  powdered  aluminum  arrived  this  week 
from  abroad,  being  the  first  of  what  is  expected  to  be  a  series  of  such  ship- 
in  nts.     Sutro  Bros.  &  Co.  acted  as  bankers  in  the  transaction. 


Sept.  27  1919.] 
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Che   Commercial    3Cuiu 

COMMERCIAL  EPITOME 

Friday  Night,  Sept.  26  1919. 

Of  course  the  big  steel  strike  has  affected  trade,  especially 
in  the  centres  more  directly  concerned.  Yet  even  in  Chic- 
ago there  is  a  good  retail  trade.  Mail  order  buying  is  large. 
And  in  some  sec t ions  the  jobbing  and  wholesale  trade  during 
September  is  believed  to  have  been  as  large  as  ever  before 
if  not  larger.  In  the  great  section  west  of  the  Mississippi 
river  business  is  brisk,  from  Canada  to  the  Gulf.  Cooler 
weather  has  helped.  In  many  other  parts  of  the  country 
jobbing  and  retail  business  has  also  been  on  a  liberal  scale. 
Of  course  business  in  iron  and  steel  has  been  lar  cly  checked. 
But  the  feeling  in  these  trades  is  hopeful.  It  is  not  believed 
that  the  strike  is  going  to  succeed.  Certainly,  thousands 
of  steel  workers  have  returned  to  work.  An  effort  to  com- 
promise with  the  U.  S.  Steel  Corporation  by  resorting  to 
arbitration  lias  been  rejected  by  the  head  of  that  company. 
It  is  felt  by  many  that  this  is  a  test  case,  and  that  big  steel 
interests  cannot  afford,  to  yield.  That  is  the  view  taken  by 
Chairman  E.  II.  Gary  and  it  is  endorsed  by  many  large 
employers  in  different  parts  of  the  country.  The  idea  is 
that  employers  should  be  allowed  to  run  their  own  concerns 
in  their  own  way  with  due  regard  to  the  rights  of  then*  em- 
ployees without  interference  from  outsiders. 

It  is  significant  of  the  times  that  luxuries  are  still  in  notable 
demand.  There  is  a  large  business  too  in  wearing  apparel. 
The  textile  industries  are  looking  up.  Cotton  goods  have 
been  in  better  demand  and  firmer.  Raw  wool  prices  are 
irregular:  fine  grades  are  firm  but  medium  grades  show  some- 
thing of  a  tendency  to  decline.  The  textile  mills  are  well 
employed  in  this  country.  Raw  cotton  has  advanced  $12  50 
a  bale  within  a  week  with  a  Aery  sharp  demand  for  the  actual 
cotton  all  over  the  South  from  Texas  to  the  Atlantic  Sea- 
board both  for  home  and  foreign  account.  The  crop,  it  is 
regrettable  to  learn,  will  be  small,  possibly  smaller  than  that 
of  last  year.  But  existing  supplies  are  large  both  in  this 
country  and  in  England,  and  possibly  a  larger  market  is 
open  for  American  cotton  in  Europe  owing  partly  to  the  fact 
that  England  recently  lifted  the  embargo  on  exports  of  Am- 
erican cotton  from  British  ports.  Besides  foreign  exchange 
during  the  past  Aveek  has  made  a  noteworthy  rise.  This 
has  had  a  cheering  effect  everywhere.  And  imports  of 
goods  from  Europe  show  a  tendency  to  increase  partly 
stimulated  perhaps  by  the  big  premiums  on  European  ex- 
change on  New  York.  They  enable  the  European  exporter 
to  America  to  use  his  dollar  credits  at  New  York  to  great 
advantage,  in  buying  pounds  sterling,  francs,  lire  &c.  at 
the  abnormal  discounts ;  In  other  words  he  makes  a  profit 
on  his  goods  and  also  a  big  one  on  exchange.  This  should 
in  the  end  have  some  influence  in  gradually  bringing  about 
a  restoration  of  the  equilibrium  in  the  international  ex- 
changes, although  of  course  the  process  will  take  time. 

Farmers  are  still  getting  big  prices  for  wheat  and  higher 
prices  for  corn  than  they  did  recently.  It  is  regretted,  of 
course,  that  a  scarcity  ot  cars  is  delaying  the  movement  of 
grain,  lumber  and  coal.  Exports  of  wheat  are  still  on  a  very 
liberal  scale.  Merchants  are  gratified  by  the  action  of  the 
stock  market  in  the  face  of  the  steel  strike.  Collections  are 
fair  to  good.  On  the  other  hand,  it  is  useless  to  disguise  the 
fact  that  there  is  still  a  good  deal  of  labor  unrest  in  this 
country  and  in  some  parts  it  has  a  detrimental  effect  on 
trade.  Prices  of  everything  are  still  high.  The  high  cost 
of  living  presses  severely  on  most  sections  of  society.  Its 
reduction  is  very  gradual.  Rents  are  still  rising.  It  is  also 
noted  that  business  failures  have  increased  somewhat,  al- 
though it  is  true  that  the3^  are  considerably  smaller  than  in 
recent  years,  especially  in  such  years  as  1915,  1916  and  1917. 
On  the  whole,  however,  the  business  outlook  is  not  unfavor- 
able and  wholesale  food  prices  are  the  lowest  since  last 
April.  Attacked  by  indigestion,  President  Wilson  will 
abandon  his  Western  tour  and  return  to  Washington  at  once. 
Charles  M.  Schwab  hit  the  nail  on  the  head  when  he  told  the 
American  Institute  of  Mining  and  Metallurgical  Engineers, 
that  theoretical  questions  on  the  high  cost  of  living  will  dis- 
appear "when  we  get  back  to  the  practice  of  giving  an  honest 
day's  work  for  an  honest  day's  pay."  It  is  of  interest  to 
note  that  leading  engineers  and  oil  experts  conferred  on  the 
24th  inst.  on  the  plan  to  substitute  oil  for  coal  in  heating  the 
city  this  winter.  The  time  must  come  when  men  will  have 
to  use  something  besides  coal.  The  oil  age  is  beginning  to 
overlap  the  coal  age.  With  the  growth  of  the  oil  industry 
there  is  a  tendency  to  increase  the  use  of  oil  as  fuel.  But 
in  the  case  of  big  steamships  the  changes  in  construction 
necessary  will  be  expensive.  For  example,  the  United  States 
Shipping  Board,  in  figuring  on  the  cost  of  converting  the 

.Mrnnli?"1  coal  to  oil  burning,  gets  a  tentative  estimate 
ot  $3,500,000. 

Efforts  to  reduce  the  cost  of  food  continue  here.  Govern- 
ment sales  of  eggs,  in  "rolling  stores"  or  wagons  are  at  8 
cents  per  dozen  under  store  prices.  Government  sales  of 
meats  and  poultry  will  continue.  It  has  opened  a  retail 
store  for  the  sale  of  dry  goods  and  similar  articles  at  22  West 
19th  Street,  in  this  city.  The  city  still  has  orders  for  about 
200  carloads  of  foodstuffs,  valued  at  SI, 500,000.  The  city 
already  has  sold  as  much  since  it  began  distributing  Govern- 
ment supplies  through  the  school  houses.  There  are  yet  to 
arrive  about  5,000,000  cans  of  peas,  corn,  tomatoes,  fruits 


and  other  foods  and  sales  will  continue  for  at  least  two  week's 
longer.     According  to  the  Textile  Color  Card  Association  of 

United  States  there  are  now  78  new  and  staple  sha< 
all  "made  in  America,"  compared  with  only  44  colors  last 

it.     Baron  Kondo,  President   of   Nippon  Yusen  Kaisha, 
the  largest  in   the    Far    East,    stated    in    New  York  that 
an  is   ready    to   compete   with    Great   Britain    and    the 
United  States  for  commercial  supremacy  of  the  seas. 

LARD  quiet;  prime  western  $25  40@$25  00;  refined  to  the 
Continent,  $29  50;  South  American,  $29  75;  Brazil,  in  kegs, 
$30  75.  Futures  advanced  for  a  while  despite  occasional  de- 
clines in  hogs,  for  there  was  a  good  demand  from  shorts. 
Also  export  business  was  expected.  Foreign  exchange  was 
higher.  Stocks  are  large  and  good  receipts  of  hogs  are  likely 
to  be  heavy  it  is  believed  in  the  near  future,  but  with  corn 
and  even  hogs  at  times  rising  lard  responded .  Offerings  were 
smaller.  But  later  came  a  sharp  break  with  corn  and  hogs. 
Today  prices  advanced  again  and  end  higher  for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.        Tucs.        Wed  Thurs.         Fri. 

September  delivery.cts. 23. 85  24.45       24.80       25.55  24.90       25.87 

October  delivery 23.85  24.50       24.80       25.55  24. 9u       25.70 

January  delivery 21.15  21.90       22.30       22.80  22.20       22.57 

PORK  quiet;  mess  $49@$50;  family  $53@$54;  short  clear 
$52@$59.  October  pork  closed  at  $35  35,  a  rise  for  the 
week.  Beef  lower;  mess  $25@$26;  packet  $26(5  $28;  extra 
India  mess  $50 ©$51;  No.  1  canned  roast  beef  $3  50;  No.  2 
$7  25.  Cut  meats  declined;  pickled  hams,  10  to  20  lbs., 
26J4@26^c.;  pickled  bellies  31@32c.  Butter,  creamery 
extras,  61H@62c;  other  grades  48@60Kc  Cheese,  flats, 
20@31c.  Eggs,  fresh  gathered  extras,  59@60c;  first  to 
extra  firsts  52@58c. 

COFFEE  on  the  spot  has  been  dull;  No.  7  Rio  15Mc; 
No.  4Santos25Mc;fairtogoodCuctita25M@26c.  Futures 
have  latterly  advanced  owing  to  a  rise  at  Santos.  But  the 
tone  has  been  unsettled.  Early  in  the  week  Santos  prices 
weakened.  A  gain  here  on  the  22d  was  lost  the  next  day. 
But  Santos  has  latterly  become  stronger.  Shorts  have  cov- 
ered. Also  European  and  domestic  trade  buying  have 
counted.     To-day  prices  fell,  but  they  end  higher  for  the  week. 


May.cts.  14.83@14.85 
July 14.80@14.82 


Sept __cts.  15.40®  15.46  Jan..cts_  14.90@14.91 
October,.. 15. 25®  15.30  March -'.-.14.88®  14. 90 
December.  14. 90®  14. 91 

SUGAR. — Raw  remains  at  7.28c.  for  centrifugal  96  de- 
grees test  Cuba  and  Porto  Rico.  Granulated  9c.  Raw 
prices  are  firm.  There  is  a  big  demand.  Exports  to  the 
United  States  are  large.  But  apparently  it  is  all  wanted. 
Within  a  year  the  consumption  in  this  country  has  much 
increased,  i.  e.,  for  seven  months  an  excess  "over  the  same 
time  last  year  of  327,000  tons.  The  total  export  last  week 
from  Cuba  were  96,762  tons,  against  79,446  in  the  previous 
week  and  62,857  last  year;  receipts  at  all  Cuban  ports,  25,911 
tons,  against  32,692  in  the  previous  week  and  14,521  tons  in 
the  same  week  last  year;  stock,  639,852  tons,  against  710,703 
a  week  previous  and  414,312  last  year.  Refiners  as  a  rule 
still  avoid  new  business.  One  refinery  has  made  allotments 
of  soft  sugars  in  urgent  cases. 

OILS. — Linseed  quiet  but  steady  at  $2  12  for  September 
in  car  lots,  $1  86  for  October-December,  and  $1  84  for 
January-September;  one  crusher  reported  willing  to  book  for 
November-December  as  well  as  deliveries  for  next  year  at 
$1  84.  Lard,  winter,  $1  75;  cocoanut  oil,  Ceylon,  barrels, 
steady  at  17M@18c.  Olive  unchanged  at  $2  50;  corn  oil, 
refined,  steady  at  26@27c.  Cod,  domestic,  $1  10@$1  15; 
Newfoundland,  $1  15@$1  20.  Spirits  of  turpentine,  $1  69. 
Common  to  good  strained  rosin,  $16  90. 

PETROLEUM  continues  in  good  demand  and  steady; 
refined  in  bbls.,  19.25 @20.25c;  bulk,  New  York  11.50(8; 
12.50c;  cases,  New  York,  23.25@24.25c.  Gasoline  in 
good  demand  and  steady;  motor  gasoline  in  steel  bbls. 
24  3^20 . ;  consumer  26^c;  gas  machine  41J^c.  The  Oil  City 
Derrick  says  that  last  week's  completions  included  a  fair 
average  of  good  producers  and  interesting  showings  in  the 
wildcat  wells.  The  most  promising  of  the  pools  outside  of 
noithwest  Texas  were  the  Beggs  in  Okla.  and  the  Claiborne 
in  north  La.  The  production  at  Beggs  has  increased  rapidly 
since  the  new  work  of  a  few  months  ago  began.  The  Beggs 
district  of  Okla.  is  now  credited  with  a  potential  output 
of  about  30,000  bbls.  daily.  The  estimated  production  of 
the  fields  of  the  Mid-Continent  at  the  close  of  the  past  week 
was  as  follows:  North  La.  47,510  bbls.;  North  Texas 
243,640  bbls.;  Corsicana  light  and  Thrall,  900  bbls.;  Kansas 
84,500  bbls.;  Okla.  outside  of  Cushing,  Shamrock  and 
Healdton,  150,500  bbls.;  Cushing  and  Shamrock  36,500 
bbls.;  Healdton.  36,000  bbls.;  total  599,200  bbls.  The  esti- 
mated daily  production  of  heavy  gravity  oil  in  the  Gulf 
Coast  field  was  80,585  bbls.;  Corsicana  "heavy,  500  bbls. 
The  August  output  of  oil  in  California  amounted  to  8,786,- 
695  bbls.,  compared  with  8,689,603  bbls.  in  July,  an  in- 
crease of  97,092  bbls.  Total  stocks  August  31  1919  were 
33,705,383  bbls.  against  38,850,819  bbls.  in  the  preceding 
month,  a  decrease  of  145,436  bbls. 

Pennsyl  vania $4  25  Indiana ..$2  38 

Corning 2  95  Princeton 2  52 

Cabell _ 2  87   Illinois,    above    30 

degrees 2  52 

Plymouth 2  43 

Kansas&Oklahoma  2  25 

Corsicana,  light 2  35 

Corsicana,   heavy.  1  05 

Electra 2  25'De   Soto 

declining    turned    firm.       Far 

advices  have  been  bullish.      They  are  not  disposed  to  sell 

freely  in  the  Orient  at  present  rates  of  exchange.     But  on 


Somerset,   32   deg 

and   above 2  70 

Ragland 125 

Wooster 2  85 

North  Lima 2  48 

South  Lima 2  48 

RUBBER   after 


Strawn .$2  25 

Thrall 2  25 

Healdton 1  20 

Moran 2  25 

Henrietta 2  25 

Canada 2  88 

Caddo,  La.,  light.   2  25 

Caddo,  heavy 0  75 

2  15 

eastern 
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the  other  hand  trade  here  has  been  slow  with  quotations 
49c.  for  ribbed  smoked  sheets  on  the  spot  and  nearby, 
49  He.  for  October-December  arrival,  50c.  for  January-June 
and  503^c.  for  July-December,  Para-up  river  54%@55c, 
up  river  coarse,  33@333/£c.  Central  Guayule  wet,  25® 27c. 
An  apparatus  designed  to  cheapen  and  expedite  the  manu- 
facture of  rubber  by  converting  latex  or  rubber  tree  juice 
into  rubber  within  24  hours  instead  of  two  weeks,  as  at 
present  has  been,  it  is  stated,  invented  by  S.  C.  Davidson 
of  England.  If  it  is  practicable  on  a  large  scale  it  is  con- 
tended it  will  revolutionize  the  rubber  industry. 

OCEAN  FREIGHTS  have  been  in  steady  demand.  One 
favorable  factor  is  a  rise  in  foreign  exchange.  Some  think 
the  worst  is  over  in  that  respect  and  that  brighter  times  are 
ahead  for  the  shipping  business.  Time  charters  have  been 
rather  quiet  but  it  is  believed  that  this  is  only  temporary. 
Some  American  steamers  were  fixed  at  48  shillings  for  six 
months  general  trading  and  47s.  for  12  months.  British 
steamers  it  is  stated  get  only  25s.  Charters  include  coal  from 
'  Virginia  to  Antwerp  or  Rotterdam  at  $22  50;  from  Virginia 
to  Genoa  at  $27  75  prompt;  logwood  from  Port  au  Prince  to 
Camden  at  $15  and  discharged;  grain  from  Atlantic  Range 
to  Antwerp  20,000  quarters  at  15s.  Sept.-Oct.;  grain  from 
Atlantic  Range  to  Antwerp  26,000  quarters  15s.  Sept.-Oct.; 
steamer  2,329  tons  one  round  transatlantic  trip  30s.  prompt; 
coal  from  Baltimore  to  West  Italy  $27  prompt;  merchandise 
from  New  York  to  Bordeaux  $25  net  form  Sept.-Oct.;  coal 
from  Baltimore  to  West  Italy  $26  50  Oct  .-Nov.;  from  Vir- 
ginia to  Port  Said,  $26  50;  from  Virginia  to  River  Plate  at 
72s.  6d.  and  73s.  6d.  Oct.;  lumber  from  Gulf  port  to  River 
Plate,  $45;  coal  from  Virginia  to  River  Plate,  $14  50;  fer- 
tilizers from  River  Plata  to  North  Hatteras  at  $26  50. 

TOBACCO. — Despite  the  handicap  of  the  strike  here, 
prices  rule  steady  and  out-of-town  business  is  fairly  active. 
Sumatra  has  been  in  good  demand,  but  one  big  drawback 
is  that  it  is  largely  for  grades  not  easy  to  get.  Havana  has 
been  in  good  demand  and  firm .  Prices  look  high .  Much  of 
the  crop  was  bought  on  speculation  and  is  being  held  for  still 
higher  quotations.  Some  late  tobacco  was  helped  by  rain 
in  the  lower  Ohio  Valley,  but  the  greater  part  of  the  crop 
was  already  matured. 

COPPER  quiet  but  steady;  electrolytic  21^@233/_c. 
Tin  steady  at  54 % @55c.  Lead  quiet  and  lower  at  6.05 @ 
6.25c.  for  New  York  and  6c.  for  St.  Louis.  Spelter  has  been 
dull  and  easier  at  7.30e.  spot  New  York.  There  will  be 
offered  for  sale  by  sealed  proposals  to  be  opened  at  the 
Bureau  of  Supplies  and  Accounts,  Nan  Department, 
Washington,  D.  C,  at  2  p.  m.,  Oct.  16  1919,  4,500,000  lbs. 
of  lead  and  6,000,000  lbs.  of  spelter.  The  lead  and  spelter 
are  stored  and  will  be  sold  at  Portsmouth,  N.  H.,  Boston, 
Mass.,  Brooklyn,  N.  Y.,  Philadelphia,  Pa.,  Washington, 
D.  C,  Norfolk,  Va.,  Mare  Island,  Calif.,  Puget  Sound, 
Wash.,  American  Brass  Co.,  Ansonia,  Conn. 

PIG  IRON  has  been  quiet,  aside  from  a  sale  of  20,000  tons 
of  foundry  grades  in  Boston  territory.  It  is  true  that  not 
very  many  blast  furnaces  have  been  silenced  by  the  strike. 
But  for  all  there  isja  natural  feeling  of  uncertainty  as  to  the 
immediate  future  which  militates  against  business.  It  is 
said,  however,  that  total  sales  within  two  weeks  have 
reached  115,000  tons,  mostly  foundry.  But  ordinary  rout- 
ine business  suffers  unavoidably  from  existing  conditions. 
Many  of  the  strikers,  however,  are  reported  to  be  returning 
to  work. 

STEEL. — The  steel. business  has  of  course  been  adversely 
affected  by  the  strike.  Still  many  stikers  are  said  to  be 
returning  to  work.  This  includes  foreign  workers.  Most 
of  the  American  employees,  it  is  said,  stood  by  the  com- 
panies and  did  not  go  out.  Both  the  home  trade  and  foreign 
trade  for  the  time  being  is  light.  Many  express  a  feeling 
of  relief  that  the  strike  test  has  come.  They  believe  it  will 
end  in  favor  of  the  open  shop  with  employers  regulating  their 
own  business  in  their  own  way,  rather,  in  a  way  to  suit 
outsiders.  An  offer  of  labor  leaders  to  arbitrate  has  been 
declined  by  the  United  States  Steel  Corporation. 

COTTON 

Friday  Night,  Sept.  26  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
77,822  bales,  against  58,231  bales  last  week  and  48,173 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  452,845  bales,  against  695,341  bales  for  the 
same  period  of  1918,  showing  a  decrease  since  Aug.  1  1919 
of  242,496  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

4.520 

8.004 

8,223 

4.441 

3.292 

5,786 

34,266 

Texas    City..   .. 

28 

370 

75 

473 

Port  Arthur,  &c. 

516 

516 

New  Orleans 

505 

1.352 

1,168 

2,090 

785 

1,724 

7,624 

Mobile . 

66 

46 

331 

121 

129 

95 

788 

Pensacola 

Jacksonville  _   __ 

565 

565 

Savannah  ______ 

2,530 

3,748 

3,353 

3,980 

2.986 

3,603 

20,200 

Brunswick 

2,000 

2,000 

Charleston _. 

174 

227 

158 

241 

451 

686 

1,937 

Wil  mington 

987 

779 

911 

453 

314 

715 

4,159 

Norfolk  ... 

272 

223 

1,215 

350 

698 

552 

3,310 

N'port  News,  &c. 

63 

63 

New  York 

738 

738 

Boston 



69 

30 





"858 

99 

Baltimore 

858 

Philadelphia 

151 









75 

226 

Totals  this  week. 

9.205 

14.476 

16,127 

12.046 

8,655 

17,313 

77.822 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Sept.  26. 

1919. 

1918. 

Stock. 

This 

Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
11918. 

1919. 

1918. 

Galveston 

Texas  City.. 
Port  Arthur,  &c__ 

New  Orleans 

Mobile 

34,266 

473 

516 

7.624 

788 

"565 

20,200 

2,000 

1,937 

4,159 

3.310 

63 

738 

99 

858 

226 

151,321 

2,943 

2,022 

55.956 

7,693 

"3"  906 
141,910 

32.000 

12,069 
9,661 

19,559 
485 
6,225 
1,454 
2,634 
3.007 

64.950 

"226 

37,349 

2.535 

""35 

33.050 
2,000 
6,326 
5,740 
4.100 

10X 

85 
46 
37 

325.955 
1,624 
1,423 

128,733 
16,726 

"".85 

153,578 

11,300 

17,370 

13.910 

12,788 

621 

1,608 

8,964 

576 

124,302 
6,304 

254~,49l 

11,662 

4,038 

10,653 

190.148 

8.000 

20,538 

30,207 

57.328 

90",  144 

5,170 
4,200 
8,252 

257,780 
6,504 

228".6_8 

13,578 

110 

10,009 

166,676 

4,100 

34,288 

35,934 

56,173 

77",  230 

12,390 

5,651 

4,925 

Pensacola 

Jacksonville 

Savannah  

Brunswick  _. 

( !harleston 

Wilmington  .    _. 

Norfolk 

N'port  News,  &C- 
New  York      . 

Baltimore 

Philadelphia 

Totals 

77,822 

452,845 

156.587 

695.341 

825,437 

913,366 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


1919. 


1918. 


1917.  1916.  1915. 


1914. 


Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston ,  &c 
Wilmington  _  _ 

Norfolk 

N'port  N..&C. 
All  others 

Tot.  this  week 

Since  Aug.  1__ 


34,266 

989 

7,624 

788! 

20,200 

2.0001 

1,9371 

4,159 

3,310 

63 

2,4861 


64,950 

226 

37,349 

2,535 

33,050 

2,000 

6.326 

5,740 

4,100 

108 

203 


77,822 


452,845 


156,587 


695,341 


76.931 
398 

26,556 
2,792 

43,991 
3,000 
9.590 
4,739 
5,601 
113 

12,259 


120.S54 

I  i.xor, 

49,876 

993 

49,304 

5,000 
11.857 

8,596 
13,563 


10,713 


185,430     285,561 


895,358  1,250,375  1.032,038 


105,716 
13,661 
41,019 

4,214 
61,532 

9,800 

28,532 

21,899 

17,335 

268 

2,480 


306,456 


79,867 
2,092 

13,899 
3,565 

33,999 
1,200 

1 1 ,087 

5,626 

4,091 

315 

1,783 


158.124 


440,592 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  57,278  bales,  of  which  14,814  were  to  Great  Britain, 
83  to  France  and  42,381  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Week  endinq 

Sept.  26  1919. 

From  Avg.  1  1919  to  Sept.  26  1919. 

Exports 

Exported  to — ■ 

Exported  to — • 

from — 

Great 

Great 

Britain . 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston . . 

5,250 

18,375 

23,625 

114,207 

S6.5S0 

200.787 

El  Paso 

2 

2 

New  Orleans 

6,426 

6,426 

40,752 

15,356 

95,838 

151,946 

Mobile 

15.325 

1,354 

16 .679 

Jacksonville 

7 ,7SC 

7,780 

Savannah  ._ 

11.700 

11,700 

40,434 

20,007 

82,823 

143,264 

BruDswick  . 

9.464 

9,464 

52.241 

_ 

52,241 

Charleston  . 

8,343 

8,343 

Wilmington. 

44,628 

44,628 

Norfolk 

21,772 

,  -,- 

21,772 

New  York.. 

100 

5,577 

5,677 

4,202 

3,392 

16.784 

24,378 

Boston. 

83 

83 

907 

83 

22 

1.012 

Philadelphia 

1,408 

1,408 

Sa  n  Fran 



286 

286 

Seattle 

300 

300 

7,067 

7,067 

Tacoma 



3 

3 





2,379 

2,379 

Total 

14,814 

83 

42,381 

57,278 

305,963 

40,192 

337,817 

683,972 

Total   1918* 

30,901 

11,412 

29,929 

72,242 

269,594 

104,235 

218,384 

592,213 

Total    1917. 

80,028 

25,114 

11.599 

117,341 

494,035 

122,541 

145,097 

761,573 

♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  26  at — 

Great   i 
Britain. [  France. 

Ger-    1    Other 
many.  '  Cont't. 

Coast- 
wise.     Total. 

Leaving 
Stock. 

Galveston 

New  Orleans. _ 

32,400' 

4,823|     3,390 
10,000    . 

12,083 

6,393,   12,276 

1,000    45.483 

1,258    28,140 

2,300    12,300 

400         400 

5,633 

78.819 
226,351 

177.848 

20,138 

Mobile 

5,633 

6,029 

Norfolk 

250         250 

5,000 

3.500 

57,078 

New  York* 

3,666  . 

i     2,000 

85,144 

Other   ports*.  _ 

2,500 

1     1,000 

73,324 

Total  1919.- 
Total  1918-. 
Total  1917-. 

58,356      3,390 
52,044    11,000 
86,943    29,357 

6,393|  27,359 

28,000 

1  39,841 

5,208  100,706 
19,200  110,244 
11,877  168,018 

724.731 
803,122 
414,025 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  moder- 
ately active  at  rising  prices.  In  some  directions  the  buying 
has  "been  brisk.  That  has  been  done  by  shorts.  The  short 
side  had  become  overcrowded.  Everybody  had  been  a  bear 
for  a  good  while  on  account  of  big  stocks,  poor  exports, 
abnormally  low  rates  of  exchange  and  labor  unrest.  But 
now  it  turns  out  that  dealers  at  the  South  have  found  it  diffi- 
cult to  get  the  cotton  especially  good  grades  which  they  had 
sold  to  exporters  and  others  for  Sept.  shipment.  Therefore 
prices  have  been  rising.  It  is  said  that  good  grades  are  rather 
scarce  over  most  of  the  South.  And  as  to  the  neAV  crop  the 
grade  was  lowered  in  Texas  and  some  other  parts  of  the  belt 
by  excessive  rains.  Japanese  buyers  it  appears  finding  good 
grades  hard  to  get  in  Texas  have  recently  been  buying  in  the 
Atlantic  States.  The  basis  according  to  current  reports 
has  been  steadily  rising.  Spot  sales  at  Southern  points 
have  noticeably  increased.  In  a  single  day  they  were 
about  27,500  bales.  Houston  sold  nearly  15,000  bales  on 
Thursdav.     That  is  not  so  bad  for  these  times.     And  latterly 
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foreign  exchange  lias  been  advancing.  This  has  been  noted 
with  equal  interest  and  pleasure  by  most  people  connected 
with  the  cotton  trade.  Meanwhile,  crop  advices  have  been 
in  the  main  bad,  especially  from  Texas,  Georgia  and  Ala- 
bama. Rainfalls  have  been  frequent  in  Texas,  Arkansas  and 
Oklahoma  of  late.  The  crop  has  deteriorated  in  many 
localities.  The  rains  were  especially  detrimental  in  eastern 
Texas,  according  to  the  weekly  Government  report.  Some 
gloomy  private  reports  come  from  North  Carolina,  Arkansas, 
Louisiana  and  Tennessee.  The  Government  statement  is 
that  recent  dry  weather  in  North  Carolina  did  harm.  Con- 
ditions are  reported  only  poor  to  fair  at  best  in  South  Caro- 
lina. The  outlook  for  a  top  crop  in  that  State  is  said  to  be 
only  fair.  In  Georgia  the  crop  is  declared  to  be  "beyond  the 
possibility  of  improvement."  It  is  very  bad  in  Florida.  In 
eastern  Oklahoma  conditions  are  poor.  Taking  the  belt 
as  a  whole  it  is  said  to  be  two  to  four  weeks  late.  This  means 
that  the  plant  runs  all  the  greater  risk  from  killing  frost. 

Almost  everybody  here  looks  for  a  bullish  report  by  the 
Government  on  Oct.  2.  A  year  ago  it  was  54.4,  the  worst 
ever  known  in  an  October  report.  This  year  some  think 
it  will  be  even  worse.  Also  on  Oct.  2  will  appear  the  next 
ginning  report.  The  first  one  issued  on  Sept.  8  was  very 
bullish.  Not  a  few  look  for  a  bullish  statement  in  the  next 
report.  The  season  is  undoubtedly  very  late.  Liverpool 
at  times  has  been  a  good  buyer  of  December  and  January, 
though  now  and  then  it  has  sold  March.  Shorts  early  in 
the  week  covered  freely  partly  in  the  fear  of  a  cold  wave  in 
Texas.  It  has  been  as  low  as  47  and  48  in  that  State.  If  it 
should  drop  to  40  the  market  would  naturally  become  more 
nervous  on  this  question.  One  thing  seems  clear.  The 
crop  is  so  late  that  weather  scares  will  find  a  market  per- 
haps peculiarly  receptive  to  such  influences  and  quick 
upturns  would  not  surprise  many  in  the  trade 
under  such  circumstances.  Elsewhere  in  the  belt,  too, 
there  have  been  frequent  reports  of  48  to  50  on  both  sides 
of  the  Mississippi,  including  Oklahoma,  Arkansas,  Georgia, 
North  Carolina,  South  Carolina.  Some  rather  low  tem- 
peratures have  also  been  reported  in  Mississippi  and  Ala- 
bama. Wall  St.  and  western  shorts  bought  freely  for  a 
time.  Another  factor  which  helped  the  rise  for  a  time  was 
the  strength  of  the  stock  market  and  an  idea  that  the  steel 
strike  is  not  going  to  be  successful.  A  sharp  rise  in  rates 
of  foreign  exchange  also  counted.  The  Edge  Bill  has  not 
yet  passed  but  it  is  believed  that  it  will  soon.  This  is  ex- 
pected to  help  foreign  buying  of  cotton  in  this  country. 
The  South  while  it  has  been  selling  steadily  has  not  sold  on 
a  very  heavy  scale.  Cotton  goods  have  been  in  better 
demand  and  firmer.  Manchester  has  also  been  firmer 
with  some  increase  in  the  demand.  Spot  sales  at  Liver- 
pool to-day  were  up  to  7,000  bales.  This  looks  rather 
liberal    for    these    times. 

On  the  other  hand,  the  short  interest  has  latterly  been 
considerably  reduced.  Exporters,  too,  some  believe,  have 
pretty  well  covered  their  September  engagements.  A  falling 
off  in  the  spot  demand  early  in  October  would  not  surprise 
many.  The  movement  is  beginning  tc  increase  and  at  times 
there  have  been  sporadic  cases,  it  is  said,  of  weakening  in 
spot  prices.  There  is  a  very  large  supply  of  low  grades  at 
the  South.  And  the  question  is:  How  to  get  rid  of  them? 
Germany  is  still  out  of  the  market.  Credits  have  not  been 
provided.  And  she  might  buy  cotton  from  England  in  the 
near  future.  This  would  not  be  at  all  surprising.  The 
British  Board  of  Trade  will  provide  credits  for  some  coun- 
tries. And  England  has  big  stocks.  Meanwhile  European 
shipments  of  cotton  goods  to  America  are  increasing,  espe- 
cially from  France.  Exchange  premiums  in  Europe  on 
New  York  facilitate  such  business.  There  is  a  chance  for 
a  big  profit  in  converting  dollar  credits  in  New  York  from 
sales  of  European  goods  into  pound  sterling,  francs,  &c. 
This  may  yet  become  a  factor,  it  is  suggested.  The  idea 
is  that  it  might  cut  into  the  trade  of  American 
mills  and  so  reduce  their  consumption  of  raw  material.  Not 
very  much  attention  is  paid  to  this  theory,  however.  To- 
day prices  advanced  sharply  on  a  strong  Liverpool  market, 
bad  crop  reports,  reports  of  small  ginning,  rising  rates  of 
foreign  exchange,  an  advance  early  in  the  stock  market, 
and  good  home  and  foreign  buying.  Also  an  important  fac- 
tor was  the  excellent  spot  demand  at  the  South,  where  the 
basis  is  rising.  On  Texas  middling  1^-inch  staple  it  is  300 
points  "on"  October.  The  demand  is  keen  and  the  offer- 
ings small.  Within  10  days  the  basis  on  the  Carolines  and 
North  Georgia  has  risen  100  to  125  points.  The  spot  de- 
mand is  said  to  be  more  general  than  at  any  time  for  a  year 
past.  The  National  Ginners'  Association  puts  the  ginning 
up  to  date  at  1,780,000  bales  and  thinks  that  the  Govern- 
ment figures  will  be  100,000  to  200.000  bales  higher.  But 
if  they  are  1,980,000  bales  they  will  have  to  be  compared 
with  Government  figures  of  3,770,611  bales  up  to  Sept.  24 
last  year  and  2,511,658  bales  two  years  ago.  The  steel 
strike  news  was  considered  better.  Japanese  interests  were 
understood  to  be  buying  here;  also  Wall  Street  and  uptown 
operators.  Liverpool  has  bought  steadily  with  January  in 
Liverpool  about  850  points  over  January  here.  Prices  of 
futures  here  end  much  higher  for  the  week.  Spot  cotton 
closed  at  32.85c.  for  middling,  a  rise  of  260  points  this  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

**%Sl-  20  to,SeP'-  26—  Sat.    Mon.    Tues. 

Middling  uplands 30.30     31.60     32.00 


Wed.  Thurs. 

31.75     31.80 


Fri. 

32.8 


NEW  YORK  QUOTATIONS  FOR  32  YEARS.      * 
The  quotations  for  middling  upland  at  New  York  on 
Sept.  26  for  each  of  the  past  32  years  have  been  as  follows: 

1911  _c 10.55 

1910 13.60 

1909-- 13.60 

1908 9.40 


1919. c 32  85 

1918 33.95 

1917 25.00 

1916 15.95 

1915 11.70 

1914 

1913 14.10 

1912 11.65 


1907 11.80 

1906 9.60 

1905 11.10 

1904 11.00 


1903. c 11.25 

1902 9.00 

1901 8.25 

1900 10.75 

1899 6.75 

1898 5.31 

1897 6.75 

1896 8.44 


1895 -c. 

...  8.75 

1894 

...  6.50 

1893... 

...  8.19 

1892.    .. 

...  7.62 

1891 

...  8.69 

1890 

..  .10.38 

1889 

...11.12 

1888 

...10.44 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day,]  Th  ursd'y, 

Friday, 

Sept.  20. 

Sept.  22. 

Sept.  23. 

Sept.  24.  Sep*.   25. 

Sept.  26. 

Week. 

SepU  mber — 

Range 

—  —  — 

—  —  — 

31.30-.39 

_  —  , — 

—  —  — 

—  —  — 

31.30-.39 

Closing.. 

29.58   — 

30.90   — 

31.50  — 

—  —  — 

—  . — .  . — 

—  —  — 

—  —  — 

October- — 

Range 

29.57-.82 

29.74-/31 

30.98-.58 

31.15-.50  31.C5-.34 

31.55-mo 

29.57-760 

Closing 

29.78-.82 

31. 10-. 11 

31.48-.50 

31.25-  .27 

31.30  — 

32.35-.37 

—  —  — 

November — 

Range 

Closing 

29.87   — 

31.20   — 

31.60  — 

31.37  — 

31.40  — 

32.55   — 

. —  — 

December — 

Range 

29 .75-  .02 

30 .00-/40 

31.24-.87 

31. 44-. 80 

31.39-.67 

31.95-Z95 

29.75-795 

Closing 

30.07-. 10 

31.38-.40 

31.75-.S0 

31. 58-. 64 

31.58-.59 

32.69-.73 



January — 

Range 

29 .82-. 13 

30.03-/47 

3 1.32- .90 

31.52-.87 

31.48-.75 

32 .03-. 02 

29.82-/03 

i  1'ising 

30. 10-. 12 

31.45-.47 

31. 88-. 90 

31.68-.70 

31.65-.68 

32.80-.82 

—  . —  — 

February — 

Range..   .. 
Closing 

30.12   — 

31.47   — 

31.90  — 

31.72   — 

31. 65- .73 

32.90  — 

— , 

March*— 

Range 

29.92-.27 

30.10-/64 

31.45-00 

31. 70-. 04 

31. 65-  .90 

32.18-/21 

29 .97-/21 

Closing 

30 .20-  .27 

31.50-.64 

31.95-.99 

31.85   — 

3 1.76- .78 

32.95-.00 

—  —  — 

April— 

Range 

Closing 

30.22   — 

31.55  — 

32.00   — 

31.89   — 

31.80  — 

33.00   — 



May — 

Range 

30.02-.30 

30.19-/70 

31. 50-. 10 

31. 80- .05 

31. 75- .00 

32.32-.28 

30 .02-^28 

Closing 

30.25  — 

31.60-.70 

32. 07-. 10 

31.92   — 

31.87-.90 

33.02   — 



June — 

Range 





31.60  — 

. — 





31  GO  — 

Closing 

30.24  — 

31.55   — 

32.00   — 

31.85  — 

31.80  — 

32.95   — 

—   —  — 

July — 

Range 

29. 92- .95 

30.24-/43 

31.90  — 

31.94   — 

31. 73- .92 

32.7O-.00 

29 .92-/00 

Closing 

30.23   — 

31.50   — 

31.95    — 

31.80  — 

31.75  — 

32.90  — 

—  —  — 

August — 

Range 

Closing 

29.85   — 

31.10   — 

31.50   — 

31.35   — 

31.25   — 

32.40   — 

— 

/33c.     J.32C.    /31c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures-  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Sept.  26 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  M  anchester 


1919. 

785.000 
12,000 
98,000 


1918. 

145,000 
19,000 
39,000 


1917.  1916. 

266,000  564,000 

19,000  32,000 

31,000  24,000 


Total  Great  Britain 895,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 188,000 

Stock  at  Marseilles 5 ,000 

Stock  at  Barcelona 75,000 

Stock  at  Genoa 98,000 

Stock  at  Trieste 


203,000      316,000 


132,000 

1 ,000 

14,000 

23,000 


149,000 

4,000 

74,000 

12,000 


620,000 

n.ooo 

*1,000 

191.(100 

8,000 

4  2.000 
140,000 

*  1,000 


Total  Continental  stocks 366,000      170,000      239,000      384.000 

Total  European  stocks 1,261,000  373,000  555'000  1,001,000 

India  cotton  afloat  for  Europe...  16,000  17,000  31,000  9,000 

Amer.  cotton  afloat  for  Europe..  212,012  207,000  306,000  346,778 

Egypt, Brazil, &c,  afloat  for  Eur'e  45,000  82,000  48,000  16,000 

Stock  in  Alexandria,  Egypt 87,000  168,000  66,000  43,000 

Stock  in  Bombay,   India 835,000  *680,000  *820,00O  400.000 

Stock  in  U.  S.  ports 825,437  913,366  582,043  Si's 

Stock  in  U.  S.  interior  towns 717,820  880,094  355,449  693.690 

U.  S.  exports  to-day 2,200  16,778  25,549  9,705 

Total  visible  supply 4,001.469  3,265,238  2,789,041  3,131.564 

follows: 


Of  the  above,  totals  of  American  and  other  descriptions  are  as 

American — 

Liverpool  stock bales.  574,000        44,000'     172.000 

Manchester  stock 68,000        14,000    -     25,000 

Continental  stock 324,000     *153,000     *202,000     ;i 

American  afloat  for  Europe 212,012      207,000      306,000 

tJ.  S.  port  stocks 825,437      913,366      582,0 

TJ.  S.  Interior  stocks 717,820      808,094      355,449 

U.  S.  exports  to-day 2,200        16,778        25.549 

Total  American 2,723,469 

East  Indian,  Brazil,  &c. — 

Liverpool  stock.. 211,000 

London  stock 12,000 

Manchester  stock 30,000 

Continental  stock 42,000 

India  afloat  for  Europe... 16,000 

Egypt,  Brazil,  &c,  afloat 45,000 

Stock  in  Alexandria,  Egypt 87,000 

Stock  in  Bombay,  India 835,000 


430,000 

294,000 
346,778 
828,991 
693,690 
9,705 


2,156,238  1,668,041  2,626,164 


101,000 
19,000 
25,000 

* 17, 000 
17,000 
82,000 

168,000 
*680,000 


94.000 

0,  Ill  m 

*37,000 

31,000 

48,000 

66,000 

820,000 


131,000 
1,000 

16,000 

43,000 

400,000 


Total  E*ast  India,  &c 

Total  American 


...  1,278, 000  1,109,000  1,121,000       725,000 
...2, 723,469  2,156,238  1,668,041  2,026.164 


Total  visible  supply 4.001,469 

Middling  uplands,  Liverpool 19.88d. 

Middling  uplands,  New  York 32.85c. 

Egypt,  good  sakel,  Liverpool 32.50d. 

Peruvian,  rough  good,  Liverpool.  28.50d. 

Broach,  fine,  Liverpool 18.45d. 

Tinnevelly,  good,  Liverpool 18.70d. 


3,265,238 
23.23d. 
35.15c. 
33.13d. 
28.50d. 
24.50d. 
24.75d. 


,789,041 

18.62d. 
25.30c. 

27.50d. 

is. 70,1. 
18.88d. 


,351,164 
9.47d. 

16.00c. 

20.65d. 

13.7od. 
9.00d. 
9.02d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  60,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  34,618  bales,  a  gain  of  736,231  bales  over  1918,  an  excess 
of  1,212,428  bales  over  1917  and  a  gain  of  650,305  bales  over 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
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corresponding   period   of  the   previous  year — is  set  out  in 
detail  below: 


Towns. 


Ala.,  Eufaula. 
Montgomery 
Selraa 

Ark.,  Helena. 
Little  Rock.. 
Fine  Bluff... 

Ga.,  Albany.. 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 
,  Miss  .Columbus 

Clarksdale 

Greenwood  .  . 

Meridian 

Natchez 

Vieksburg 

Yazoo  City.. 

Mo.,  St.  Louis 

N.CGr'nsboro 
Raleigh 

O.,  Cincinnati 

Okla.,  Ardmore 
Chickasha . . 

Hugo 

Oklahoma . . 

S.C.,  Greenville 
Greenwood 

Tenn., Memphis 
Nashville 

Tex.,  Abilene 

Brenham 

Clarksville 

Dallas 

Honey  Grove- 
Houston 

Paris 

San  Antonio 


Movement  to  Sept.  26  1919. 


Receipts. 


Week.     .Season. 


3  1  I 
4,379 
2,909 

751 
4,125 

200 

1,200 

1,804 

b,574 

24,453 

425 
9,528 
1,747 
1,365 

300 

13,909 

4,000 

698 
1,599 

308 
1,979 
1,432 

700 

461 
1,000 


1,826 


4,180 
996 

4,785 


135 
4,618 
1,701 
2,208 
28,820 
7,757 
1,912 


861 

1 1 ,822 

7,215 

963 

9,307 

730 

5,744 

10,019 

24,023 

78,912 

4,975 

32,003 

3,047 

3.SS0 

489 

15,802 

7,538 

1,802 

2,770 

1 ,244 

3,310 

24,324 

5,388 

758 

5,300 

"26 

3,970 

3 

12,343 

2,217 

23,275 


641 
8,418 
3,878 
5,306 
103,143 
21,164 
6,027 


Total,  41  towns  148, 1281    452,725 


Ship- 
ments. 

Week. 


368 

2,239 

1,523 

5 

4S1 

200 

700 

1,500 

3 ,082 

13,250 

275 

6,096 

1,447 

559 

3 

10,051 

1,500 

326 

1 ,069 


,770 
400 
350 
500 


1 ,029 


2,132 
320 

4,214 


151 

2,584 
1 ,063 
2,814 
27,653 
6,056 
912 


Stocks 
Sept . 
26. 


1,953 

20,746 

11,264 

1,296 

15,613 

12,000 

4,507 

19,347 

23,466 

141,357 

17,700 

39,033 

6,911 

34,352 

1,551 

10,043 

12,500 

5,815 

5,245 

2,770 

3,722 

4,615 

5,523 

235 

22,000 

"  V.197 

2,607 

838 

17,266 

7,108 

128,154 

601 


2,511 
4,589 
6,923 
1,532 
106,841 
10,567 
3,522 


Movement  to  Sept.  27  1918. 


Receipts. 


Week.     Season. 


467 
6,025 
4,535 

600 
1.201 
1,796 
1,134 
3,787 
7,219 
24,935 
2,900 
7,293 
1,786 
5,449 

989 
3,000 
6,765 

900 
2,515 

581 
1,693 
5,285 

679 

486 
1,356 

l",373 
1,405 

l",566 

694 
19,081 

"■404 
1 ,200 
1,066 
3,451 
635 
58,948 
2,635 
1,140 


Ship- 
ments. 
Week. 


1,549 

23,542 

19,585 

1 ,623 

15,381 

2.5S0 

3,345 

10,797 

18,262 

70,276 

9,900 

22,960 

4,193 

21,389 

3,631 

5,700 

10,745 

3,473 

8,996 

2,622 

5,566 

28,147 

4,028 

1,068 

8,042 

"V.Oli 
4,730 


Slocks 
Sept. 
27. 


4.002 

1,946 

55,391 

"Y.360 

15,747 

5,894 

16,625 

6,165 

391,714 

17,075 

15,623 


353 
4,130 
2,509 

400 
1,654 

"602 

3,124 

4,242 

12,185 

2,100 

4,400 

1,070 

2,815: 

680| 

1,000 

491 

500 

1,531 

404 

620 

5,392 

803 

400 

928 

""75 
944 

"566 

411 

17,580 

.... 

700 
1,301 
4,159 

621 

35.201 

2,862i 

2,033! 


1 ,493 
13,615 
11,201 

1.370 
13.350 
15,296 

2,363 
15,991 
20,227 
82,656 

6,850 
15,062 

6,488 
18,996 

2,471 
18,500 
22,274 

4,500 

5,319 

3,192 
10,578 
10,377 

4,376 

263 

12,923 

6~179 

2,904 

800 

10,460 

3,161 

225,278 

284 

760 

4,207 

2,929 

9,921 

3,876 

207,142 

7,123 

3,336 


96,622717,820l189,91ll  847,686 118,721808,094 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  51,506  bales  and  are  to-night  90,274 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  41,783  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sent.  26 

Shipped —  Week. 

Via  St.  Louis 1.770 

Via  Mounds,   &c 2,653 

Via  Rock  Island 100 

Via  Louisville 692 

Via  Cincinnati 700 

Via  Virginia  points 1 ,526 

Via  other  routes,  &c 5,413 


-1919- 


Total  gross  overland: 12,854 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c._       194 

Between  interior  towns 928 

Inland,  &c,  from  South 4,364 


Total  to  be  deducted- .^ 7,213 


Leaving  total  net  overland  * 5,641 


Since 

Aug.  1. 

31,019 

36,995 

330 

7,237 

3,750 

5,812 

40,206 

125.349 

13,320 

4,465 

31,631 

49,416 

75,933 


-1918- 


Week. 

a5,392 

2,749 

2",  109 

601 

3.218 

10,481 


Since 

Aug.  1. 

a31,465 

20.514 

748 

20,273 

4,478 

20,246 

62,159 


24.550      159,883 


168 
1  .833 
2,318 


11,148 

8,958 

59,429 


4,319        79,535 


20,231        80,348 
*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  5,641  bales,  against  20,231  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  4,415  bales. 


-1919- 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Aug.  1. 

Receipts  at  ports  to  Sept.  26 77,822        452,845 

Net  overland  to  Sept.  26 5,641  75,933 

Southern  consumption  to  Sept. 26a  69,000        522,000 

Total  marketed 

Interior  stocks  in  excess 


-1918- 


Since 

Week.  Aug.  1. 

156,587        695,341 

20,231  80,348 

86,000        701,000 


152,463     1,050,778     262,818     1,476.689 

51,506         z84,167       71,190        111,478 


Came  into  sight  during  week. ..203,969      334,008 

Total  in  sight  Sept.  26 966,611  


1,588,167 


Nor.  spinners' takings  to  Sept.  26  25,162        246,111       35,958         197,518 
x  Less   than   Aug.    1.     a  These   figures   are   consumption;    takings   not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1917— Sept.    28 364,436 

1916— Sept.   29 ...530,989 


Since  Aug.  1 —  Bales. 

1917— Sept.  28 1,776,413 

1916— Sept.  29 2,351,295 

1915— Oct.    1 1,845,775 


1915— Oct.   1 455,430 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
while,  in  Eastern  sections,  during  the  week  the  weather  has 
favored  the  gathering  of  the  crop,  rain  has  interfered  in 
many  districts  elsewhere.  Texas  reports  deterioration  of 
the  crop  in  a  number  of  districts  due  to  heavy  rains  and 
cloudy  weather,  and  labor  shortage  has  been  an  element  in 
retarding  picking. 

Galveston,  Tex. — Cool  with  much  cloudy  weather  and 
frequent  rains.  Cotton  made  satisfactory  progress  in  the 
Northwestern  and  West  Central  portions.  Elsewhere  the 
lant  deteriorated  due  to  heavy  rains  and  cloudy  weather. 
Picking  is  general  but  retarded,  due  to  unfavorable  weather 
and  labor  shortage.  It  has  rained  on  one  day  during  the 
week,  the  rainfall  being  thirty-four  hundredths  of  an  inch. 
Average  thermometer  78,  highest  86,  lowest  70. 


Abilene,  Tex. — There  has  been  rain  on  five  days  of  the 
past  week,  the  rainfall  being  one  inch  and  four  hundredths. 
The  thermometer  has  averaged  71,  highest  86,  lowest  56. 

Brenham,  Tex. — Rainfall  for  the  week  one  inch  and  forty- 
four  hundredths  on  three  days.  The  thermometer  has 
averaged  75,  ranging  from  60  to  90. 

Brownsville,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  96.  averaging  81. 

Cuero,  Tex._ — It  has  rained  on  three  days  of  the  week,  the 
rainfall  reaching  one  inch  and  seventeen  hundredths.  Aver- 
age thermometer  79,  highest  93,  lowest  64. 

Dallas,  Tex. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  being  three  inches  and  eighty-four 
hundredths.  The  thermometer  has  averaged  74,  the  highest 
being  88  and  the  lowest  60. 

Henrietta,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  one  inch  and  sixty-nine 
hundredths.  The  thermometer  has  averaged  74,  ranging: 
from  58  to  90. 

Huntsville,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  forty-five  hun- 
dredths. The  thermometer  has  ranged  from  59  to  89, 
averaging  74. 

Kerrville,  Tex. — We  have  had  rain  on  five  days  of  the 
week,  the  precipitation  being  four  inches  and  thirty  hun- 
dredths.    Average  thermometer  71,  highest  87,  lowest  54. 

Lampasas,  Tex. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  being  three  inches  and  seventy-nine 
hundredths.  The  thermometer  has  averaged  74,  the  highest 
being  90  and  the  lowest  58. 

Longview,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  seventy-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  69,  ranging  from 
47  to  91. 

Luling,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  reaching  forty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  60  to  90,  aver- 
aging 75. 

Nacogdoches,  Tex. — Rain  has  fallen  on  four  days  of  the 
week,  the  precipitation  being  two  inches  and  twenty  hun- 
dredths.    Average  thermometer  78,  highest  96,  lowest  59. 

Palestine,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  three  inches  and  eighty-eight 
hundredths.  The  thermometer  has  averaged  76,  the  highest 
being  90  and  the  lowest  62. 

Paris,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  forty  hundredths. 
The  thermometer  has  averaged  76,  ranging  from  59  to  92. 

San  Antonio,  Tex. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  eighty-eight 
hundredths.  The  thermometer  has  ranged  from  60  to  90, 
averaging  75. 

Taylor,  Tex. — We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  being  two  inches  and  twenty  hun- 
dredths.    Lowest  thermometer  60. 

Weatherford,  Tex. — It  has  rained  on  five  days  of  the  week, 
the  precipitation  being  one  inch  and  thirty-two  hundredths. 
The  thermometer  has  ranged  from  57  to  94,  averaging  76. 

Ardmore,  Okla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  ninety-four  hundredths  of  an 
inch.     Minimum  thermometer  56,  maximum  91,  mean  73. 

Muskagee,  Okla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  71,  the  highest  being 
92  and  the  lowest  49 

Eldorado,  Ark. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  being  one  inch  and  sixty-eight  hun- 
dredths. The  thermometer  has  averaged  73,  ranging  from 
56  to  89. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  five  hun- 
dredths. The  thermometer  has  ranged  from  56  to  89, 
averaging    72. 

New  Orleans,  La. — We  have  had  no  rain  the  past  week. 
Average  thermometer  80, 

Shreveport,  La. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  sixty-nine  hundredths  of  an 
inch.  The  thermometer  has  averaged  74,  the  highest  being 
89  and  the  lowest  60.  . 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  forty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  74,  ranging  from 
60  to  88.  ,      .     . 

Mobile,  Ala. — With  good  weather  picking  and  ginning 
are  progressing  satisfactorily.  Condition  of  cotton  un- 
changed. We  have  had  rain  on  one  day  during  the  week, 
the  rainfall  reaching  ten  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  62  to  87,  averaging  80. 

Selma,  Ala.— We  have  had  rain  on  two  days  during  the 
week  to  the  extent  of  sixty-five  hundredths  of  an  inch. 
Average  thermometer  75,  highest  92,  lowest  58. 

Atlanta,  Ga.— We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  forty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  ranging  from  57  to  87. 

Savannah,  Ga.—We  have  had  rain  On  one  day  during  the 
week,  the  rainfall  reaching  four  hundredth  of  an  inch.      The 
I  thermometer  has  ranged  from  64  to  92,  averaging  78. 
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Charleston,  S.  C. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  one  hundredth^  of  an  inch. 
Average  thermometer  78,  highest  90,  lowest  65. 

Greenwood,  S.  C. — Rain  has  fallen  on  one  day,  the  precipi- 
tation reaching  thirty  hundredths  of  an  inch.  The  ther- 
mometer has  averagea  71,  ranging  from  55  to  88. 

Madison,  Fla. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  (54  to  93,  averaging  79. 

Charlotte,  N.  C. — We  have  had  rain  one  one  day  during 
the  week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
Minimum  thermometer  74,  maximum  90,  mean  57. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  eleven  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  ranging  from  58  to  90. 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


<u-  Saturday,  Monday.   Tuesday,  Wed'day,  Thursd'y,  Friday. 

Sept.  20.   Sept.  22.   Sept.  23.   Sept.  24.    Sept.  25.  Sept.  26. 

: ■ 1 i 

September 29.52   — 30.95   — 

October 29.92   — 31.S5-.4t 

December 29.S7-.90  31.20-.25 

January 29.S7-.69  31.21-.J5 

March 29.88    — 131.23-.25 

May 29. S7    —  31.31-.33 

July 31.31    — 

Tone — 

Spot Steady      Steady 

Options Steady  I   Steady 


31  o- ' 

3L67-.75  31. 50-. 55  31. 56-. 59 
31.61-.65  31.42-. 45  31.45- .47 

31.64- .65  31.47-.  IS  31.49 

31. 70-. 72  31.48-. 52  31.50  — 
31.71  —31.50  —  31.4S-.51 
31. 71-. 75  31. 50-. 55  31.48-. 51 


Steady 
Steady 


Steady 

Steady 


Steady- 

Steady 


32.78-.80 
32. 64-. 69 
132. 66-. 70 
32.68-.72 
32.72  — 
32. 72-. 75 

Firm 
Steady 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot,    i  Contr't.\  Total. 

Quiet.  5  pts.  adv 

Steady.  130  pts.  adv 
Steady.    40  pts.  adv 
Quiet,  25  pts.  dec. 

Quiet.  5  pts.  adv 

Steadj  ,  105  pts.  adv 

Strong _ 

Strong 

100 

100 

Tuesday 

Strong 

Steady. 

Steady  _ 

Friday 

Steady 

. ..    ... 

i 

Total 

100 

100 

EAST  INDIA  COTTON  MILLS.— Through  the  courtesy 
of  the  Secretary  of  the  Bombay  Millowners'  Association,  we 
have  received  this  week  a  statement  of  operations  for  the 
year  ended  Aug.  31  1918,  and  they  are  given  below: 

COTTON  SPINNING  AND  WEAVING  MILLS  WORKING  AND  IN  COURSE 
OF  ERECTION  IN  INDIA  ON  AUGUST  31  191S. 


Where  Situated — 


Num- 
ber of 
Mills. 


Bombay  Island  (working) 

Bombay  Island  (in  course  of 

erection) 

Bombay  Presidency  (working) 
Bombay  Presidency  (in  course 

of  erection) 


86 


1 
90 


Total 178 


Rajputana 

Berar 

Central  Provinces 

Hyderabad    (Nuzam's   Terri- 
tory)..  

Central  India. a 

Bengal  Presidency 

Punjab 

United  Prov.  of  Agra  &  Oudh. 

Madras  Presidency 

Travancore 

Mysore 

Pondicherry 

Chandernagore 


3 
3 

7 

3 

6 

15 

8 
18 
13 
1 
2 
4 
1 


Number   Number 


of 
Spindles. 


of 
Looms . 


2,882,648    59,162 


1,794,190    34,198 


4,676,8381   93,360 


23,192, 

46,100 

222.312 

64,730 

116,981 

361.S0I 

124,580 

460,356 

420,422 

25,560 

40,544 

70,455 


718 

981 

4,455 

853 
3,092 
2,479 

965 

4. 798 
2,696 


423 
1,634 


Average 
No.  of 
Hands 

Em- 
ployed, 
Dally. 


124,199 


71.727 


195,926 


1.083 

2,431 

14,145 

2.547 

6,558 

11,407 

2,663 

15,192 

22,519 

672 

1,634 

5,450 


Approximate 

Quantity  of  Cotton 

Consumed. 


Cwts. 


3,739,722 


1,391.460 


5,131,182 


20,335 

52,563 

336,413 

60,557 

154,588 

358,204 

72,499 

497,994 

459,648 

28,966 

50,519 

76,405 


Bales  of 
3H  Cwts. 


1,068,492 


397,560 


1,466,052 


5,810 
15,018 
96,118 

17,302 

44,168 

102,344 

20,714 

142,284 

131,328 

8,276 

14,434 

21,830 


Total 1*262    6,653,S71  116,454  282,227  7,299,873  2,085,678 

*  Of  these  258  are  working  and  4  in  course  of  erection .     a  One  in  course  of  erection 

We  now  give  a  table  covering  information  identical  with 
the  totals  given  above,  which  indicates  the  progress  made  in 
cotton  manufacturing  :  India  during  the  past  40  years: 


Year  ending  June  30 — 


1879 
1884 
1889 
1894 
1899 
1904 
1905 
1906 
1907 
1908 
1910 
1911 
1912 
1913 

56 

79 

124 

142 

188 

191 

197 

217 

224 

241 

263 

261 

268 

272 

1914 

271 

1915 

272 

1916 
1917 

-*Year  ending  Aug.  31. 

266 
263 

1918 

262 

Num- 
ber of 
Mills. 


Number 

of 
Spindles. 


1,452 
2,001 
2,762 
3,649 
4,728 
5,118 
5,163 
5.279 
5,333 
5,756 
6,195 
6,357, 
6,463, 
6,596 
6,778, 
6.848, 
6,839, 
6,738, 
6,653, 


794 
667 
518 
736 
333 
121 
486 
595 
275 
020 
671 
460 
929 
862 
895 
744 
877 
697 
871 


Number 

of 
Looms. 


A verage 
No.  of 
Hands 

Em- 
ployed, 
Daily. 


13 

16 

21 

31 

39 

45 

50, 

52 

58, 

67, 

82, 

85, 

88, 

94, 

104, 

108, 

110, 

114, 

116, 


018 
262 
561 
154 


42 

60 

91, 

130, 


069|162 
337|184 
139  195 
668  208 
436  205 
920  221 
725  233 
352  230 
951  243 
136: 253 
179  260 
009.265 
268:274 
621276 
484'282 


914 
387 
598 
461 
108 
779 
277 
616 
696 
195 
624 
649 
637 
786 
276 
346 


Approximate 

Quantity  of  Cotton 

Consumed . 


Cwts. 


361  7 


771 
227 


936,547 
,859,777 
,110,289 
,278,778 
,863,175]  1 
,106,681  1 
,557,354!  1 
,082,306i2 


Bales  of 
392  Lbs. 


930,595 
970,250 
772,535 
670,531  1 
175,357  2 
336,056  2 
500,941  2 
359,212  2 
692,013!2 
693,57412 
299,87312 


267,585 
531,365 
888,654 
,222,508 
,675,190 
744,766 
879,241 
,023,516 
,980,170 
,991,500 
,935,010 
905,866 
,050,102 
,096,016 
143,126 
,102,632 
197,718 
,198,164 
085,678 


EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotton 
Co.,  Ltd.,  Boston,  has  a  cable  from  its  Alexandria  house, 
Sept.  15,  stating  that  the  Egyptian  Government  reports  an 
increase  in  acreage  under  cotton  this  year  of  20%  over  that 
of  last  year.  The  figures  will  accordingly  be  as  follows: 
1919  (estimated),  1,579,000  feddans  (feddan  equals  1.04 
acres;  1918  (official),  1,315,572  feddans;  1917  (official), 
1, 077,310  feddans.  The  yield  of  Sakelaridis  and  Upper 
Egyptian  is  expected  to  be  fully  20%  oyer  last  year,  and  that 
of  Afifi  about  the  same.  Good  qualities  are  expected  to  be 
rather  more  plentiful  and  the  crop  is  estimated  at  about  6M 
million  cantars,  or  about  800,000  bales  of  720  pounds. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling  Cotton  on 

11  cek  ending 
Sept.  26. 

Saturclaij. 

Monday. 

Tuesday. 

Wed'day 

.  Thursd'y. 

Friday. 

Galveston 

31.50 

32.75 

33.50 

33.50 

34.00 

35.00 

New    Orleans 

30.25 

31.00 

31.38 

31.38 

31.38 

32.13 

Mobile 

29.00 

30.00 

30.50 

30.50 

30.50 

32.00 

Savannah 

29.3S 

30.25 

31.00 

31.00 

31.00 

31.91 

Charleston 

29.00 

30.00 

30.38 

30.50 

30.50 

31.00 

Wilmington 

28.75 

30.00 

30.25 

30.25 

31.50 

Norfolk.     

29.00 
30.25 

30.00 
30.25 

30.50 
31.50 

31.25 

Baltimore 

31.50 

31.50 

32.00 

Phfladelphia 

30.55 

31.85 

32.25 

32.00 

32.05 

33.10 

Augusta 

29.25 

30.38 

30.75 

31.00 

31.00 

32.25 

Memphis 

30.50 

31.00 

31.00 

31.00 

31.00 

32.00 

Dallas   __ 

31.85 

32.25 

32.00 

32.55 

34.20 

Houston  __      

31.00 

32.50 

32.75 

32.75 

32.75 

34.75 

Little   Rock 

30.00 

30.75 

31.25 

31.25 

31.25 

32.25 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON  — 
The  following  brief  but  comprehensive  statement  indicates 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 
Week  and  Season. 


1919. 


1918. 


Week. 


Visible  supply  Sept.  19. 4.036,087 

Visible  supply  Aug    1 

American  in  s  ght  to  Sept.  26 

Bombay  receipts  to  Sept.  25 

Oth  r  India  shipm'ts  to  Sept.  25 
Alexandria  receip  s  to  Sept  24.. 
Othe   supply  to  Sep  .  24  * 


Total  supply 

Deduct — 
Visible  supply  Sept.  26 


Season. 


Week. 


Season. 


203,969 

610,000 

61,000! 

66,000| 

63,000 


,791.0181 

966,611 

250,000 

7,0001 

26,000! 

20,000! 


3,145,902 


334,008 
8,000| 

"y.ooo1 

1,000 


3,027,450 

1,588,167 

213,000 

2,000 

27,000 

19,000 


...4,260,056    6,061,629  3,495,910    4,876,617 
.-.'4,001,469    4,001,469  3,265,238    3,265,238 


Total  takings  o  Sep  . 
Of  which  American. 
Of  which  other 


26-a. 


258,587i 

198,587, 

60,000 


2,060,160, 

1,443,160 

617,000 


230,672    1,611,379 

217,672    1,372,379 

13,000       239,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  estimated  consumption  by  Southern  mills, 
522,000  bales  in  1919  and  701,000  bales  in  1918 — takings  not  being  avail- 
able— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1,538,160  bales  in  1919  and  910,379  bales  in  1918,  of  which  921,160  bales 
and  671.379  bal  s  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Sept.  5  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Sep'.  5. 
Receipts  at — 

1919. 

1918. 

1917. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

15,000 

1S3.000 

29,000 

170,000 

16.000 

120,000 

Exports 
from — 

For  the  Week. 

S*nce  August  1. 

Great 
Britain. 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan   & 
China. 

Total. 

Bombay — 
1919 

7,000 

1,000 

8,000 

8,000 
4,500 

21,000 
450 

104,000 

133,000 

1918- 

1917 

Oth.  India — 
1919 

4,950 

1918 

iyr7 

Total  all. — 
1919 

7.000 

1,000 

8,000 

12,500 

21,450 

104,000 

137,950 

1918 

1917 



ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Sept.  4  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
Sept.  4. 

1919. 

1918. 

Receipts  (cantars) — 

This  week 

35,266 
104,934 

9,810 
90,543 

Since  Aug.  1. 

1917. 


30,811 
74,420 


Export  (bales) — 

Week. 

■Since 
Aug.  1. 

To  Liverpool.    .      

13.750 

5,750 

5,000 

300 

56.830 
15.500 
13,150 
21,601 

To  Manchester,   &c 

To  Continent  &  India 

To  America 

Total  exports 

24,800 

107,681 

1    Since 
Week.  Aug.  1. 

Week. 

Since 
Aug.  \. 

1   17.158 

i     3,447 

895    18,913 

8.147 
4,882 
3,997 

895    39,518 



17,026 

Note. — A  cantar  is  -99  lbs.     Egyptian  bales  weigh  about  750    lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending   Sept.  4  were 
35,266  cantars  and  the  foreign  shipments  24,800  bales. 
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MANCHESTER  MARKET.— Our  reports  received  by 
cable  to-night  from  Mancbester  state  that  tbere  is  a  distinct 
improvement  in  the  market  with  a  large  and  fairly  general 
business  in  both  yarns  and  cloth.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison: 


T919. 

1918. 

SH  lbs.  Shirt- 

Cot'n 

8X  lbs.  Shirt-    Corn 

32s 

ings, 

Common 

Mid. 

32s  Cov 

ings.  Common 

Mid. 

Twist 

to  Finest. 

UpVs 

Twist 

to  Finest. 

UpVs 

Aug. 

d. 

d. 

9.  d. 

a.  d. 

d. 

d. 

d. 

s.  d.            8.  d. 

d. 

1 

42 

© 

45 

27  0 

@31  6 

19.88 

49 

© 

51 X 

25  1H@33  IK 

20.39 

8 

42 

© 

45 

27  0 

©31  6 

18.53 

51 

© 

53 

25  1}^@33  14 

21.46 

15 

40  K 

w 

43  H 

27  0 

©31  6 

18.40 

52 

© 

54 

25  3     ©33  3 

23.09 

22     41 

© 

45 

27  0 

©31  6 

19.05 

52  X 

© 

54  H 

26  0     ©34  6 

23.97 

29 

40 

© 

434 

27  0 

©31  6 

19.10 

53  X 

© 

554 

30  0     @38  7M 

25.10 

Sept 

5 

39  H 

© 

43  X 

25  6 

©30  0 

18.15 

53  4 

© 

554 

30  0     ©38  7H 

24.58 

12 

39  y, 

© 

42  H 

25  3 

®29  9 

17.85 

54  H 

© 

56  4 

30  3     ©3810  4 

25.10 

19 

39,4 

© 

41H 

26  9 

©31  0 

18.58 

55  X 

© 

56% 

30  3     ©3810M 

23.34 

26 

40 

© 

44M 

27   0 

©31   6 

19.88 

55  H 

@ 

56% 

30  3     ©3S10M 

23.23 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 

NEW  YORK — To  Liverpool — Sept.  22 — Cedric,  100 100 

To  Hamburg — Sept.  25 — Sacramento,  1,500 1,500 

To  Antwerp — Sept.  23 — Vasconia,  200 200 

To  Genoa — Sept.  23 — Angelo  Toso,  600;  Cretic,  3,027 3,627 

To  Trieste — Sept.  22 — Belvedere,  250 250 

GALVESTON — To  Liverpool — Sept.  18 — Barbadian,  4,550 4,550 

To  Manchester — Sept.  24 — Anselma  de  Larrinaga,  700 700 

To  Bremen — Sept.  18 — Fresno,  18,375 18,375 

NEW  ORLEANS — To  Copenhagen— Sept.  23 — Noruega,  354. 354 

To  Christiania — Sept.  23— Noruega,  551 551 

To  Genoa — Sept.  25 — Winterton,  5,517 5,517 

To  Mexico — Sept.  25 — Manzanillo,  4 '4 

SAVANNAH— To  Ghent — Sept.  20 — Cohasset,   11,700- 11,700 

BRUNSWICK — To  Liverpool — Sept.  23 — Ashbee,  9,464 9,464 

BOSTON — To  Havre — Sept.  .. — Western  Scout,  83 83 

SEATTLE — To  Japan — Sept.  17 — Suwa  Maru,  300 300 

TACOMA — To  Japan — Sept.  4 — Manila  Maru,  3 3 


Total 57,278 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool — 2 .  50c . 
M  anchester — 2 .  50c . 
Antwerp — 1 .65c. 
Ghent  via  Antwerp — 1.80c. 
Havre — 2.00c. 
Rotterdam — 1 .75c. 
Genoa — 1.75c. 
Christiania — 2.25c. 
Stockholm — 2 .  75c . 
Trieste — 2.00c. 
Fiume — 2.60c. 

LIVERPOOL.— Sales, 


Lisbon— 1.75c. 
Oporto — 1.75c. 
Bar'cl.  direct — 2.25c.  asked 
Japan — 1.75c.  asked 
Shanghai — 1.75c.  asked 
Bombay — 1.75c.  asked 
Vladivostock — 1 .75c. 
Gothenburg — 2.25c. 
Bremen — 2 .  00c . 
H  amburg — 2 .  00c . 
Danzig — 2.25c. 

stocks,  &c,  for  past  week: 


Sept.  5. 
27,000 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 20,000 

Actual  export 5,000 

Forwarded 59,000 

Total  stock 810,000 

Of  which  American 583,000 

Total  imports  of  the  week 59,000 

Of  which  American 26 ,000 

Amount  afloat 277,000 

Of  which  American 202,000 


Sept.  12 
31,000 


Sept.  19. 
27,000 


21,000 
6,0  0 

77,000 
854,000 
627,000 
140,000 
110,000 
149,000 

94,000 


18,000 
6,000 

73,000 
818,000 
597,000 

63,000 

30,000 
121,000 

74,000 


Sept.  26. 
48,000 


37,000 
32,000 
71,000 
785,000 
574,000 
27,000 
19,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.  M.     1 

Quiet. 

Fair 

business 

doing. 

Steady. 

Fair 

business 
doing. 

Fair 

business 

doing. 

Mid.Upl'ds 

1S.47 

19.38 

19.70 

19.55 

19.88 

Sales 

HOLIDAY 

5,000 

5,000 

6,000 

5,000 

7,000 

Futures . 
Market      J 
opened  \ 

Quiet 

2@9  pts. 

decline. 

Steady 

48 ©53  pts. 

advance. 

Irregular 
4  pts.dec.to 
2  pts.  adv. 

Steady 

7@10    pts. 

advance. 

Irregular 
2  pts.dec.to 
4  pts.  adv. 

Market,     ( 
4             { 
P.  M.     { 

Firm 

16@24  pts. 

advance. 

Steady 

C4@70  pts. 

advance. 

Bar.    st'dy 
8  pts.dec.to 
2  pts.  adv. 

Steady 
7  pts.dec.to 
5  pts.  adv. 

Irregular 

14@20  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sept.  20 

to 
Sept.  26. 


Sat. 


r-2x  12H 

p.  m.  p.  m. 


September 

October 

November 

December 

January  

February  

March 

April 

May 

June 

July 


d. 


HOLI- 
DAY. 


Mon. 


Tues. 


12M      4       12M      4 
p.  m.p.  m.p.  rn.  p.  m 


18.97 
18.97 
IS. 96 
18.98 
18.98 
18.94 
18.90 
18.86 
18.83 
18.77 
18.71 


d. 
19.32 
19.32 
19.32 
19.33 
19.33 
19.30 
19.28 
19.24 
19.20 
19.15 
19.10 


d. 
19.88 
19.87 
19.87 
19.90 
19.92 
19.89 
19.87 
19.83 
19.7!! 
19.74 
19  69 


Wed. 


Thurs 


12%      4     |  12%      4 
p.  m.  p.  m.  p.  m.  p  m 


d. 

20.02 
19.96 
19.98 
20.001 

20. oo; 

19.97 
19.95 
19.91 
19.88 
19.83 
19.78 


d. 

20.10 
20.05 
20.03 
20.04 
20.06 
20.03 
20.01 
19.97 
19.93 
19.88 
19.83 


d. 

20.01 
1-9.98 

19.96 
19.97 
19.93 
19.89 
19.84 
19.80 
19.75 
19.70 


d. 
19.95 
19.94 
19,90 
19.90 
19.91 
19.86 
19.80 
19.75 
19.70 
19.65 
19.60 


BREADSTUFFS 

Friday  Night,  Sept.  26  1919. 
Flour  has  not  been  active;  far  from  it.  But  with  wheat 
strong,  flour  prices  have  latterly  been  firmer.  The  trouble 
is  that  this  hurts  business.  Still  the  fact  could  not  be 
ignored  by  the  mills  that  cash  premiums  in  tbe  Northwest 
at  times  of  late  have  risen  5  cents  per  bushel.  Also,  in  the 
Southwestern  hard  wheat  markets  prices  have  been  very 
firm.  It  is  an  interesting  fact,  too,  that  according  to  figures 
issued  by  the  Grain  Corporation  the  production  of  flour  thus 
far  this  season  has  exceeded  that  during  the  same  time  last 


season  by  over  3,000,000  bbls.  Exports  have  been  about 
the  same  as  during  the  same  period  last  year.  It  looks 
like  an  increase  of  15%  in  the  domestic  consumption.  Spring 
wheat  mills  have  been  buying  hard  winter  wheat.  It  seems 
to  be  a  fact  beyond  dispute  that  the  cost  of  producing  flour 
is  steadily  increasing.  What  wonder  that  the  mills  should 
ask  higher  prices?  Exporters  are  said  to  have  bought  150  - 
000  to  200,000  bbls.  at  the  Northwest.  The  Government 
bought  578,728  bbls.  of  wheat  flour  at  $8  50  to  $10  15.  At 
Chicago,  Julius  H.  Barnes  said  to  the  American  Association 
of  the  Baking  Industry  on  the  24th  inst:  "The  wheat  price 
guarantee  has  had  two  effects  that  are  unfortunate.  One  is 
•that  wheat  acreage  has  been  increased  at  the  expense  of 
other  grains;  and  the  other  is  that  Government  control  of 
private  industry  is  thus  maintained  long  after  the  war  has 
ended."  He  predicted  that  this  crop  difficulty  would  be 
corrected  next  year. 

Wheat  has  been  very  firm.  Cash  premiums  in  the  North- 
western markets  have  risen  at  time  5  cents.  That  was  the 
case  on  the  23rd  instant.  And  hard  wheat  in  the  South- 
western markets  has  also  been  very  firm.  Mills  find  it 
no  easy  matter  to  get  supplies  even  at  rising  prices.  The 
home  consumption  of  flour  thus  far  this  season  has  increased 
noticeably.  Apparently  it  is  about  15%.  The  visible 
supply  of  wheat  in  the  United  States  increased  last 
week  7,863,000  bushels,  against  12,067,000  in  the  same 
week  last  year.  The  total  is  now  77,988,000  bushels, 
against  79,531,000  a  year  ago.  Hundreds  of  thousands 
of  bushels  of  wheat  are  on  the  ground  in  western  Nebraska 
and  in  danger  of  rotting  because  grain  elevators  are  filled 
and  there  are  no  cars  handy  to  move  the  wheat.  In  the 
United  Kingdom  according  to  official  estimates  the  acreage 
planted  to  wheat  was  decreased  13%.  In  France  rain  is 
needed  in  sections  for  new  crop  preparations.  Threshing 
continues  active  but  yields  are  light.  From  Russia  come 
favorable  crop  advices.  It  is  said  that  the  southern  regions 
of  that  country  have  liberal  cops.  In  India  the  outlook  is 
good.  In  Spain  the  crop  of  wheat  is  said  to  be  over  an 
average  and  better  than  last  year. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sal.   Mon.    Tues.     Wed.  Thurs.      Fri 

No.  2  red. cts.237M   237K   237J4  237}^   237M   237^ 

No.  1  spring 240^   2-i0y2   240K  240M   240M  240% 

Indian  corn  advanced  for  a  time  with  a  good  demand  from 
shorts  and  excellent  buying  by  eastern  interests  at  Chicago. 
They  took  the  distant  months.  Cash  houses  also  bought 
Sept.  At  one  time  prices  showed  an  advance  of  12  3^  to 
14  cents  over  the  "low"  of  Sept.  15th.  This  refers  to  the 
new  crop  futures.  Sept.  was  even  more  conspicious  by 
its  strength.  It  rose  some  2dlA  cents  from  the  low  point 
of  Sept.  15th.  Firm  cash  markets  were  the  bulwark  of  the 
rise,  although  overselling  no  doubt  had  not  a  little  to  do 
with  it.  At  times  too  receipts  at  primary  points  have  fallen 
off.  That  made  the  trade  think  that  perhaps  the  farmers  had 
already  begun  to  carry  out  their  holding  back  movement. 
Certainly  shorts  pricked  up  their  ears.  They  were  uneasy 
less  pitifully  small  stocks  should  dwindle  further.  It  turned 
out  that  the  visible  supply  increased  for  the  week  onlv 
390,000  bushels.  The  total  is  now  1,750,000  bushels  only 
against  5,149,000  bushels  at  this  time  last  year.  There  was 
a  story  at  one  time  that  $1  50  a  bushel  had  been  paid  for 
corn  in  the  fields.  This  report  is  given  merely  for  what  it 
is  worth.  But  many  believe  that  the  farmers  will  sell  more 
freely  when  new  corn  begins  to  be  available.  It  is  said  that 
many  farmers  are  showing  a  disposition  to  sell  for  forward 
delivery  on  the  basis  of  $1  per  bushel  on  the  farms.  If 
prices  should  show  a  downward  tendency  it  is  believed  that 
farmers  will  hasten  to  sell.  And  as  for  the  late  advance 
it  was  due  in  part  at  least  to  the  oversold  condition  of  the 
market.  But  after  the  sharp  rise  it  is  fair  to  assume  that 
the  technical  position  has  been  weakened.  The  short  in- 
terest must  be  much  smaller  than  it  was  recently.  At  the 
West  very  may  do  not  take  the  proposed  holding  hack  move- 
ment very  seriously.  The  steel  strike  has  had  more  or 
less  effect  as  an  unsettling  factor.  Prices  fell  back  owing- 
to  a  weakening  in  cash  markets. 

Liverpool  advices  state  that  increasing  quantities  of  River 
Plate  corn  have  been  finding  their  way  into  consumptive 
channels,  but  the  improvement  in  distribution  in  the  United 
Kingdom  is  still  rather  slow  and  the  demand  prevailing  ab- 
sorbs all  amounts  put  forward.  Larger  arrivals  can  1  ie  looked 
for  shortly.  Argentine  prices  show  a  firmer  tendency,  with 
exporters  taking  hold  on  a  broader  scale.  Offerings,  how- 
ever, are  still  plentiful,  and  foreign  buyers  need  feel  no 
anxiety  regarding  their  ability  to  satisfy  future  requirements. 
Argentine  tonnage  rates  have  been  declining,  including  boats 
for  America.  One  steamer  is  said  to  have  been  closed  for 
$15  per  ton  and  a  few  are  offering  between  $18  and  $20  per 
ton  to  carry  corn  to  the  United  States.  It  is  expected  the 
supply  of  tonnage  in  Argentine  ports  will  continue  to  in- 
crease, as  foreign  buyers  have  been  concentrating  upon 
Argentina  for  a  large  portion  of  their  cereal  needs.  To-day 
prices  were  irregular,  ending  lower  for  the  day  and  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.    Mon.    Tues.     Wrd.  Thurs.      Fri. 

No.  3  yellow cts.164%   105'i    170M   169H   163%    163 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sa!.    Mon.    Tues.    Wed.  Thurs.      Fri. 
September  delivery  in  elevator-cts. 147       119%   155       154 H   149J4   144 

December  delivery  in  elevator 122%   125%   128%   1-'.        i     ■  I   122>« 

May  delivery  in  elevator. 120%    123%    11T) '  t    123Ji    121       120% 

Oats  advanced  for  some  days,  but  with  nothing  like  the 
rapidity  or  the  sweep  of  corn.     It  is  said  that  in  Great  Brit- 


Sept.  27  1919.] 
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ain  oats  are  selling  at  about  15  cents  below  the  parity  of 
American  prices.  Also  it  is  declared  that  Argentina  is 
pressing  oats  for  sale.  Export  trade  has  been  light.  The 
market  has  been  in  more  or  less  of  a  rut.  Cash  houses  have 
been  moderate  buyers  of  futures.  And  the  cash  situation 
has  been,  to  all  appearances,  strong  or  theoretically  strong. 
But  it  has  been  less  of  a  factor  than  it  was  recently.  At  the 
same  time  receipts  have  been  only  moderate.  Country 
offerings  have  fallen  off.  The  visible  supply  decreased 
100  bushels  as  against  an  increase  in  the  same  time  last 
year  of  1 .984,000  bushels.  The  total  is  now  20,935,000 
bushels  against  20,859,000  last  year.  It  was  reported  early 
in  the  week  that  a  cargo  of  oats  had  been  sold  for  export. 
It  must  be  said,  however,  that  the  general  opinion  was  that 
this  was  old  business.  Still  many  regard  oats  as  relatively 
cheap.  Foreign  exchange  has  latterly  advanced.  At  times 
the  West  has  reported  a  better  cash  demand  with  decreased 
offerings.  Some  ocean  freight  room  is  said  to  have  been 
taken  for  October  shipment. 

Trade  in  oats  in  the  United  Kingdom  has  dwindled  to  very 
small  proportions,  according  to  Liverpool  cables.  Good 
quantities  of  American  and  River  Plate  oats  are  available. 
Native  oats  are  being  offered  in  larger  supply  and  there  is 
only  a  limited  demand.  "Argentine  oats  have  advanced 
slightly,  due  to  an  improvement  in  the  foreign  demand. 
This  variety  is  underselling  American  oats  by  a  good  margin, 
and  as  many  more  boats  were  chartered  to  carry  cats  from  the 
Southern  grower  to  the  United  Kingdom,  we  can  look  for  an 
increase  in  the  shipments  from  there."  To-day  prices  fell 
then  rallied,  but  they  end  a  trifle  lower  for  the  week. 


No. 
No, 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.  Man.       Tucs.        Wed.         Thurs.        Fri. 

1  white cts.       79  70'.  79%  "'.i'i  79  79% 


79  78-78%   78-78 J- 


white 78-78 %   7834-79  78%-79 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri 
September  delivery  in  elevator  .cts  _  66  J4     67  >5     6' 

December  delivery  in  elevator 68%     70        70% 

May  delivery  iu  elevator 70H     72%     72% 


67  % 
69% 

71% 


66% 
68% 
71 


66 

68% 
71% 


The  following  are  closing  quotations: 


Spring  patents $11  60©$12  25 

Winter  straights,  soft  10  15®   10  40 


Kansas   straights 11  25@   11  Vo 

Rye  flour nom.     7  25®     7  75 

Corn  goods,  100  lbs. — 

White  gran 84  05®S4  20 

Yellow   gran 4  05®  4  20 

Cornflour 4  00®  4  25 


FLOUR. 

Barley  goods — Portage  barley: 
No.  1 $7  00 

Nos.  2.  3  and  4.  pearl.  6  00@6  25 

Nos.  2-0  and  3-0 7  00@7  15 

Nos.  4-0  and  5-0 7  25 

Oats     goods — Carload, 

spotdelivery 9  00 


Wheat — 

No.  2  red. .$2  37% 

No.   1   spring. 2  40% 

Corn — 

No.  2  yellow 1  64% 

No.  3  yellow 1  63 

Rye — 

No.  2 1  54% 


GRAIN. 

Oats — 

No.  1 79 

No.  2  white 78@78% 

No.  3  white 78@78% 


Barley — 

Feeding 135 

Malting 145 


For  other  tables  usually  given  here,  see  page  1246. 

WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 

SEPT.  23. — The  influences  of  weather  on  the  crops  as  sum- 
marized in  the  weather  bulletin  issued  by  the  Department  of 
Agriculture  for  the  week  ending  Sept.  23  were  as  follows: 

COTTON. — The  railfall  was  frequent  in  Texas,  with  rather  large  weekly 
totals,  and  also  in  much  of  Arkansas  and  Oklahoma,  but  elsewhere  in  the 
cotton  belt  it  was  mostly  light  to  moderate,  and  the  temperature  averaged 
generally  above  normal.  Cotton  made  fairly  good  progress  during  the 
week  in  Oklahoma,  the  western  half  of  Texas,  and  in  Mississippi  but  else- 
where little  or  no  improvement  was  reported,  and  the  crop  deteriorated  in 
many  localities.  Frequent  rains  were  detrimental  in  Eastern  Texas, 
where  insect  pests  continued  damaging,  while  in  North  Carolina  the  con- 
tinued dry  weather  was  harmful.  The  condition  of  the  crop  is  now  reported 
as  only  poor  to  fairly  good  in  South  Carolina,  with  only  a  fair  prosepct  for 
a  top  crop.  It  is  beyond  possibility  of  improvement  in  Georgia,  while 
the  condition  continues  very  poor  in  Florida.  Cotton  is  in  very  poor  to 
fair  condition  in  Southern  Alabama,  and  is  only  poor  to  fairly  good  in  the 
northern  part  of  that  state.  In  Oklahoma,  however,  it  is  in  fair  to  very 
good  condition  and  the  top  crop  is  coming  on  nicely,  except  in  much  of 
the  eastern  portion  where  the  crop  is  poor;  it  is  reported  as  about  two  weeks 
late  in  that  State.  The  first  part  of  the  week  was  favorable  for  cotton 
in  Arkansas,  but  frequent  fairly  heavy  to  heavy  rainfall  the  latter  part 
caused  generally  poor  progress  and  some  cotton  was  beaten  out  and  stained 
by  rain.  The  condition  in  that  State,  however,  continues  fairly  good. 
Picking  is  progressing  in  California,  and  a  normal  crop  is  being  gathered  in 
Southwestern  Arizona.  This  work  made  slow  progress  in  Texas  on  account 
of  frequent  rains  and  labor  shortage,  but  in  most  other  portions  of  the  belt 
good  progress  was  made  under  favorable  weather  conditions. 

CORN. — Some  late  corn,  especially  in  bottom  lands  in  central  district 
requires  ten  days  to  two  weeks  more  to  mature,  but  the  great  part  of  the 
corn  crop  is  safe  from  frost  damage.  Late  corn  has  suffered  from  lack  of 
moisture  in  the  Southern  States  and  the  crop  has  deteriorated  materially  in 
many  fields.  Some  damage  was  done  to  corn  by  rain  in  Texas  during  the 
week.  The  harvest  of  early  corn  in  the  South  and  of  the  general  crop  in 
other  districts  made  good  progress.  The  harvest  of  broom  corn  was  nearly 
completed,  with  the  yield  and  quality  generally  satisfactory. 

WINTER  SEEDING.— Timely  rains  occurred  ih  practically  all  of  the 
winter  wheat  belt  where  the  preparation  of  soil  and  seeding  of  winter 
grains  have  been  greatly  delayed  by  persistent  dry  weather.  The  drouth 
was  effectively  broken  in  nearly  all  sections  of  the  belt,  and  seeding  can  now 
make  rapid  progress,  with  the  soil  in  good  condition  for  germination,  ex- 
cept that  it  continues  too  dry  in  much  of  the  Northwest,  in  the  Northern 
Great  Plains  and  part  of  Oklahoma.  Very  little  winter  wheat  seeding  has 
been  accomplished  as  yet,  and  this  work  is  considerably  behind  its  usual 
progress  at  this  season,  except  in  the  Northeast,  where  soil  conditions 
have  been  better.  Progress  has  been  especially  slow  in  the  Southern 
Great  Plains.  Seeding  usually  begins  by  the  date  of  this  issuej  southward 
to  Central  Virginia,  extreme  Southwestern  Kentucky,  and  Southeastern 
Oklahoma. 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Sept.  26  1919. 
The  steady  and  conservative  tone  that  was  evident  last 
week  has  again  held  sway  over  the  market  for  dry  goods 
during  the  week  just  closed.  Perhaps  the  two  most  notice- 
able features  of  the  past  few  days  have  been  a  strong  re- 
action against  the  labor  unrest  and  lack  of  production,  and 
a  movement  begun  by  merchants  to  check  the  growth  of 


speculation  that  has  been  so  evident  of  late.  In  the  first 
instance  there  seems  to  have  sprung  up  a  tacit  agreement  to 
back  up  those  who  have  reached  the  limit  in  concessions 
and  are  standing  firm  on  the  statement  that  further  allow- 
ances would  simply  mean  a  loss  of  business  without  a  settle- 
ment of  the  unrest.  As  regards  the  checking  of  speculation, 
traders  have  manifested  more  confidence  in  operations 
wherever  lower  prices  have  been  named  and  whenever 
agents  have  shown  intention  of  ceasing  to  ask  the  highest 
levels  before  accepting  new  contracts.  This  reaction  has 
been  slowing  forming  for  some  time  and  conservative 
merchants  have  begun  to  realize  the  effect  on  the  market 
of  any  event  that  would  greatly  influence  financial  values. 
It  has  become  an  easy  matter  to  tie  up  a  large  amount  of 
money  in  a  small  quantity  of  merchandise  and  were  it  nec- 
essary to  contract  liabilities  suddenly,  some  difficulty 
would  be  experienced  under  such  conditions.  Another 
factor  that  has  an  important  bearing  on  this  subject  is  the 
possible  uncertainty  of  distribution  should  jobbers  become 
fearful  of  the  retailers' ability  to  pass  along  the  high  prices 
to  the  consumer.  Aside  from  all  this,  the  prospects  seem 
bright  for  a  good  movement  of  merchandise  if  only  the  taking 
of  abnormal  profits  can,  in  some  way,  be  checked.  The 
naming  of  new  carpet  prices  took  place  this  week  and  although 
prices  were  much  higher  than  they  were  last  April,  it  is  the 
concensus  of  opinion  that  no  difficulty  will  be  experienced 
in  disposing  of  the  goods.  In  the  export  division  of  the  mar- 
ket the  demand  for  hosiery  continues  unabated  but  it  is 
stated  that  most  of  it  is  for  silk  goods  that  are  not  obtainable 
in  this  market  at  present.  Exporters  are  inclined  to  refrain 
from  showing  any  special  interest  in  print  goods  due  to  the 
fact  that  prices  named  at  present  are  too  high  and  they  can 
get  no  assurance  that  lower  prices  will  be  forthcoming.  The 
foreign  exchange  situation  still  continues  to  hamper  the 
growth  of  trade  with  European  countries  and  the  demand 
from  Central  and  South  America  has  quieted  down  of  late. 

DOMESTIC  COTTON  GOODS.— The  approach  of 
October  finds  the  market  for  staple  cottons  in  a  steady  posi- 
tion with  orders  becoming  more  urgent  and  needs  that  have 
been  held  back,  awaiting  crop  developments  and  other  de- 
ciding factors,  now  being  taken  care  of.  The  need  of  mer- 
chandise is  evident  and  production  has  been  so  greatly  cur- 
tailed that  merchants  are  now  willing  to  place  orders  with 
the  mills  at  prevailing  prices.  There  has  been  a  decrease 
in  the  buying  that  was  done  solely  in  anticipation  of  advanc- 
ing prices  but  it  has  been  impossible  to  entirely  check  specu- 
lators. An  inclination  on  the  part  of  agents  to  sell  to  con- 
suming establishments  of  high  credit  standing  at  lower 
prices  than  they  quote  to  others  has  been  noticeable  for 
several  weeks  and  it  is  now  reported  that  some  of  these 
agents  have  done  a  considerable  business  at  half  a  cent  under 
the  open  market  price.  This  will  probably  account  for  the 
recall  of  offers  for  contracts  on  the  part  of  some  buyers.  In 
second  hand  circles,  the  Fall  business  has  been  done  early 
so  that  jobbers  are  now  awaiting  overdue  shipments  and 
filling  in.  In  lines  where  a  scarcity  is  indicated,  several 
merchants  have  already  alloted  among  the  retailers,  who 
are  regular  buyers,  the  limited  quantity  available.  Busi- 
ness is  good  in  the  markets  for  fine  goods,  prints  and  per- 
cales. Fine  goods  mills  are  not  over  anxious  to  accept  future 
orders  at  this  time  as  they  prefer  to  complete  the  business 
in  hand  before  making  further  commitments.  The  gray 
goods  division  of  the  market  has  been  more  active  than  last 
week  and  sheetings  have  also  been  in  good  demand.  Gray 
goods,  383^-inch  standards  are  listed  at  17 H  cents. 

WOOLEN  GOODS. — Due  to  seasonal  influence,  the  mar- 
ket for  woolens  and  worsteds  has  been  quiet  during  the  week 
and  the  Jewish  holidays  have  added  to  this  lack  of  activity. 
At  present  buyers  are  content  to  sit  back  and  await  deliver- 
ies. Mills  report  good  production  in  spite  of  shorter  hours 
and  indications  point  to  adequate  stocks  of  raw  material 
and  plenty  of  labor.  The  only  fear  of  further  curtailment 
seeing  to  be  along  the  lines  of  labor  unrest  but  so  far  mills 
have  not  been  hampered  in  this  way.  The  industry  has 
been  expanded  by  new  machinery  and  new  mills  during  the 
last  six  months  and  it  is  now  felt  than  an  export  trade  wdl 
have  to  be  built  up  in  order  to  keep  the  mills  running  at 
capacity  for  the  next  few  years. 

FOREIGN  DRY  GOODS.— It  has  been  predicted  for 
some  time  that  there  would  be  many  disappointments  in 
the  linen  trade  due  to  delayed  deli veries ,  and  such  a  con- 
dition became  evident  during  the  past  week.  The  mills 
of  the  United  Kingdom  are  unable  to  supply  the  demand  and 
importers  fail  to  see  any  signs  of  improvement  for  some  time . 
A  very  limited  supply  exists  due  to  the  cutting  off  of  the  Rus- 
sian crop  and  a  scarcity  of  raw  material  in  Ireland.  In  spite 
of  these  conditions,  buyers  are  willing  to  place  provisional 
orders  running  far  ahead  and  on  almost  any  terms.  The 
Swiss  linens  recently  on  the  market  proved  too  high  priced 
to  be  workable  and  no  definite  news  on  Belgian  linens  has 
been  received.  It  is  believed,  however,  that  some  will  be 
available  from  that  country  even  though  there  is  a  scarcity 
of  flax  at  present.  The  burlap  market  continues  to  hold 
its  firmness  and  a  steady  interest  is  being  displayed.  Light 
weights  are  quoted  at  14e.  and  heavy  weights  at  18c. 
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Hawaii  (Territory  of). — Bond  Offering. — Proposals  will 
be  received  until  2p.m.  Oct.  20  at  the  U  .S.  Mtge.  &  Trust 
Co.,  55  Cedar  St.,  N.  Y.,  or  until  9  a.  m.  Oct.  20,  at  the 
office  of  Delbert  E.  Metzger,  Territorial  Treasurer,  Hono- 
lulu, Hawaii,  for  $1,500,000  4^%  20-30-year  (opt.)  gold 
tax-free  coupon  (with  privilege  of  registration)  public  impt. 
bonds,  1919.  Denom.  $1,000.  Date  Sept.  15  1919.  Prin- 
cipal and  semi-annual  interest  (M.  &  S.)  payable  in  Hono- 
lulu, or  New  York  City,  at  option  of  holder.  Due  Sept.  15 
1949,  optional  on  or  after  Sept.  15  1939.  Certified  check  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
Treasurer,  required.  The  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y. 
have  prepared  and  will  certify  the  bonds,  and  the  approving 
Opinion  of  John  C.  Thomson  of  New  York  will  be  furnished  to 
successful  bidder  or  bidders.  Bonds  will  be  delivered  Nov.  6 
1919  at  11  a.  m.  at  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  unless 
otherwise  agreed,  or,  at  option  of  purchaser,  at  the  office  of 
the  Territorial  Treasurer,  at  agreed  date. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Minnesota. — Special  Session  of  the  Legislature  Adjourned. 
— On  Sept.  19  the  special  session  of  the  Legislature  adjourned. 
The  vote  iD  the  Senate  was  32  for  to  31  against,  and  in  the 
House  the  vote  was  unanimous  for  adjournment. 

BONDS  CALLS  AND  REDEMPTIONS 

Kansas  City  School  District,  Mo. — Bond  Call. — An 
issue  of  'ZYi%  school  bonds,  dated  July  1  1899,  numbers  2211 
to  2456  incl. ,  and  2464  to  2610  inch ,  for  $1 ,000  each,  has  been 
called  for  payment  July  1  1919. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA,  Pontotoc  County,  Okla. — BONDS  VOTED. — On  Sept.  18 
$325,000  534%  bonds  were  voted. 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BONDS  AWARDED  IN 
PART. — An  issue  of  $11,513  road  bonds  was  on  Sept.  20  awarded  to  the 
Old  Adanis  County  Bank,  of  Decatur,  it  is  stated.  It  is  further  reported 
that  no  bids  were  received  for  other  issues  offered. 

AKRON,  Summit  County,  Ohio. — BOND  OFFERING. — Thos.  S. 
Heffernan,  City  Auditor,  will  receive  proposals  until  12  m.  Oct.  13  for  the 
following  5%  bonds,  beinsr  a  part  of  the  bonds  voted  at  the  August  primaries 
—V.  109,  p.  796: 

$155,000  fire  dept.  bonds.     Due  yearly  on  Oct.  1  as  follows:  $10,000  1920 
to  1933,  incl.,  and  $15,000  1934. 
66,000  (not  $56,000 — V.  109,  p.  1 19S)  police  dept.  bonds.     Due  yearly 
on  Oct.  1  as  follows:  $4,000,  1920  to  1928,  incl.,  and  $5,000,  1929 
to  1934,  incl. 
Date  Oct.   1   1919.     Prin.  and  semi-ann.  int.  payable  at  the  National 
Park  Bank  of  New  York.    Cert,  check  for  1  %  of  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer  required.     Delivery  of  bonds  to  be  made  at 
Akron.    Purchaser  to  pay  accrued  interest . 

ALEXANDRIA,  Rapids  Parish,  La.— BOND  SALE.— The  $525,000 
5%  1-30-year  serial  coupon  public  improvement  bonds  dated  Sept.  1  1919 
offered  Aug.  20 — V.  109,  p.  501 — have  been  sold  to  J.  A.  Bently  of  Alex- 
andria at  par  and  interest. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.— BOND  SALE.— 
On  Sept.  22  the  $1,500,000  4  34%  1-30  year  serial  coupon  (with  privilege 
of  registration)  tax-free  road  bonds,  dated  Sept.  1  1919 — V.  109,  p.  1198 — 
were  awarded  to  the  Union  Trust  Co.,  of  Pittsburgh,  at  100.371. 

ALTUS,  Jackson  County,  Okia. — BOND  SALE. — On  Sept.  2  $45,000 
water-works  extension,  $50,000  convention  hall  and  $50,000  city  hospital 
6%  25-year  bonds  were  awarded  to  the  Exchange  Trust  Co.,  of  Tulsa.  Int. 
semi-ann.  Bids  were  also  received  from  the  following:  R.  J.  Edwards. 
Robinson  &  Taylor,  Geo.  I.  Gilbert  J.  Edgar  Honnold  and  W.  A.  Brooks., 

ANDERSON     SPECIAL     ROAD     DISTRICT,     McDonald     County, 

Mo. — BOND  ELECTION. — An  election  will  be  held  Sept.  30  to  vote  on 
the  question  of  issuing  $20,000  534%  road  bonds.  Denom.  SI, 000.  Date 
March  1  1920-  Int.  semi-ann.  Due  $1,000  yearly  on  March  1  from  1921 
to  1940  incl.     Dr.  S.  B.  Buck  is  Secretary  Board  of  Commissioners. 

ANDREWS,  Cherokee  County,  No.  Caro. — BOND  SALE. — On 
Aug.  14  C.  N.  Malone  &  Co.,  of  Asheville  were  awarded  at  102.35  $40,000 
6%  12  year  (aver.)  street  impt.  bonds.  Denom.  $1,000.  Date  Aug.  1 
1919.     Int.  F.  &  A. 

ASHTABULA  COUNTY  fP.  O.  Jefferson),  Ohio.— BOND  OFFERING. 
— B.  E.  Brainard,  Clerk,  Board  of  County  Commissioners,  will  receive  pro- 
posals until  1  p.  m.  Sept.  29  for  $2S.000  5%  Lenox-New  Lyme  road  impt. 
bonds.  Auth.  Sec.  6929  Gen.  Code.  Denom.  $500.  Date  April  1  1919. 
Int.  A.  &  O.  Due  $3,000  yearly  on  Oct.  1  from  1920  to  1927,  incl.,  and 
$4,000,  Oct.  1  1928.  Cert,  check  for  $500,  payable  to  (he  County  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.    Purchaser  to  pay  accrued  interest. 

AUDRAIN  COUNTY  (P.  O.  Mexico),  Mo. — BONDS  DEFEATED.— 
The  $700,000  road  bonis  mantioned  in  V.  109,  p.  301,  were  defeated  at  a 
recent  election  held  in  this  county. 

m BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.—  BOND  SALE. 
— On  Sept.  20  the  $5,000  414  %  1-10  year  serial  Wiley  Anderson  et  al  Wayne 
Twp.  road  bonds,  dated  Sept.  20  1919 — V.  109,  p.  1198— were  awardo.l  to 
A.  Trost  at  par  and  interest. 

BELOIT  SCHOOL  DISTRICT  (P.  O.  Baloit),  Mitchell  County, 
Kans. — BOND  SALE. — On  Sept.  10  the  Brown  Cruramer  Co.,  of  Wichita 
offering  101.775  was  awarded  $25,000  5%  school  bonds.  Denoms.  $1,000, 
$500  and  $100.  Date  July  1  1919.  Int.  J.  &  J.  Due  July  1  1939.  Optional 
July  1  1929. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOND  OFFERING.— It  is 
reported  that  on  Oct.  1  at  10  a.  m.  Ho, 510  434%  10-year  Morrell  E.  Ford 
road  bonds  will  bo  offered  for  sale  by  Frank  E.  Cones   County  Treasurer. 

BENTON  COUNTY  (P.  O.  CarvaUis),  Ore.— BOND  SALE.— On  Sept. 
17  the  $110,000  5%  5-10  year  serial  gold  road  bonds,  dated  Sept.  1  1919 — 
V.  109,  p.  1097 — were  awarded  to  the  Seattle  National  Bank  for  $110,711 
(100.646)  interest  and  will  furnish  printed  bonds. —  Bids  were  also  received 
from  the  following  bankers:  Detroit  Trust  Co.,  Detroit;  Henry  Teal,  Port- 
lana;  Morris  Bros.,  Inc.,  Portland;  E.  H.  Rollins  &  Sons,  Portland;  Ladd  & 
Tilton  Bank,  Portland;  Geo.  E.  Miller  &  Co.,  Portlana;  Benton  County 
State  Bank,  Corvallis;  and  the  Continental  &  Commercial  Trust  &  Saving 
Bank  and  Lumbermen's  Trust  Co.,  bid  jointly. 

BIG   SPRING   TOWNSHIP   (P.    O.    New   Riegol),   Seneca   County, 

"V  -    -BOATD    OFFERING.— Proposals   will   be   received    until    2    p.   m. 


Oct.  4  by  L.  E.  Siobenaller,  Township  Clerk,  for  $12,000  5%  coupon  road 
impt.  bonds.  Auth.  Sec.  3298-15e  Gen.  Code.  Denom.  $500.  Date  Oct. 
15,  1919.  Int.  M.  &  S.  Due  $500  on  Mar.  15  and  Sept.  15  in  each  of  the 
years  from  1921  to  1926.  incl..  and  $]  ,000  on  Mar.  15  and  Sept.  15  in  1927, 
1928  and  1929.  Cert,  check  for  2%  of  amount  of  bid,  payable  to  the  above 
clerk,  required .  Bonds  to  be  delivered  and  paid  for  at  the  Twp.  Treasurer's 
oil  ice.     Purchaser  to  pay  accrued  interest. 

BLACKWELL  PAVING  DISTRICT  (P.  O.  Blackwell),  Kay  County, 
Okla.— BOND  SALE.—  An  issue  of  $120,000  6%  paving  bonds  has  been 
sold  to  llyncy.  Emerson  &  Co.,  of  Chicago.  Denom.  $500.  Date  Sept.  15 
1919.  Prin.  and  ami.  interest  (Sept.  15)  payable  at  the  office  of  the  City 
Treasurer,  or  collectable  through  the  office  of  the  purchaser  without  charge. 
Due  yearly  on  Sept.  15  as  follows:  $10,000  1920  to  1925  incl..  and 
$15,000  1926  to  1929  incl. 

Financial  Statement. 

Real  value  of  property  (estimated) $7 ,500,000 

Assessed  valuation  for  taxation 3,500  000 

Net  bonded  debt 185^000 

Present  population  (estimated),  11,500. 

BOONE    COUNTY    (P.    O.    Lebanon),    Ind.— BOND    OFFERING.— 
J.  L.  Thomas,  County  Treasurer,  will  receive  proposals  until  10  a.  m.  Oct.  3 
for  the  following  434%  road  bonds: 
$5,400  Ed.  F.  Smith  et  al  Harrison  Twp.  bonds.    Denom.  $270.    Due  $270 

each  six  months  from  May  15  1920  to  Nov.  15  1929  incl. 
25,000  Columbus  Abbitt  et  al  Union  &  Eagle  Twps.  bonds.    Denom.  $1,200 
Due  $1,200  each  six  months  from  May  15  1920  to  Nov.  15  1929  incl. 
Date  Aug.  9  1919.    Int.  M.  &  N. 

BOSTIC   SCHOOL   DISTRICT,    Rutherford   County,   No.   Caro.— 

BOND  SALE.— On  Sept.  15,  C.  H.  Coffin  of  Chicago  was  awarded  $6,00( 
6%  school  bonds  for  $6,065,  equal  to  101.083.  Denom.  $1,000.  Dat 
Oct.  1  1919.     Int.  semi-ann.     Due  Oct.  1  1939. 

BRENVILLE  PARISH  (P.  O.  Arcadia),  La.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Nov.  3  by  the  President  of  Police  Jury. 
for  $1,000, 00w  5%  road  bonds.  Denom.  $1,000.  Date  Oct.  1  1919.  Int. 
F.  &  A.    A  like  amount  of  bonds  was  reported  as  sold  in  V.  109,  p.  302. 

BRIGHTON,  Monroe  County,  N.  Y. — BOA^D  SALE. — On  Sept.  22  the 
$185,000  5%  2-21-year  serial  sewer  bonds,  dated  Oct.  1  1919  (V.  109.  p. 
1198),  were  awarded  to  O'Brian,  Potter  &  Co.,  of  Buffalo,  at  104.04. 

BRIGHTON  DRAINAGE  DISTRICT,  Salt    Lake  County,  Utah.— 

BOND  OFFERING. — An  issue  of  $80,000  not  to  exceed  6%  5-40-year  (opt.) 
drainage  bonds  will  be  offered  for  sale  at  10  a.  m.  Oct.  6,  307  Kearns  Bldg., 
Salt  Lake  City.     O.  F.  Perterson,  Supervisor  Brighton  Drainage  Ditrict. 

BROOKFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Sharon,  Pa.,  R.  F.  D.  No.  67),  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  Oct.  1  by  James  Clark,  Clerk  of  Board  of 
Education,  for  the  $11,250  5%  Masury  school-building  bonds  offered  with- 
out success  on  May  10  (V.  108,  p.  2155).  Auth.,  Sec.  7629-7630,  Gen. 
Code.  Denoms.  22  for  $500  and  1  for  $250.  Principal  and  semi-annual 
interest — A.  &  O. — payable  at  the  Western  Reserve  National  Bank, 
Warren.  Due  $1,000  each  six  months  from  April  1  1923  to  April  1  1928, 
inclusive,  and  $250  Oct.  1  1928.  Certified  check  for  $100,  payable  to  the 
District  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOND  SALE. — It  is  re- 
ported that  on  Sept.  20  the  $6,620  4  34%  2-11-year  serial  road  bonds,  dated 
Nov.  15  1919  (V.  109,  p.  1198),  were  awarded  to  the  Nashville  State  Bank 
of  Nashville  at  par. 

CAMBRIDGE.  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  Sept.  22  the  temporary  loan  of  $100,000,  issued  in  anticipation  of  rev- 
enue, dated  Sept.  25  1919,  and  maturing  Jan.  15  1920 — V.  109,  p.  1198 — 
was  awarded  to  Salomon  Bros.  &  Hutzler,  of  Boston,  on  a  4.25%  discount 
basis,  olus  a  premium  of  $2. 

Other  bidders,  all  of  Boston,  were: 

Harris,  Forbes  &  Co 100.880 1 Estabrook  &  Co -.100.770 

Blodget&Co 100.828  R.  L.  Day  &  Co. 100.680 

National  City  Co 100.799) 

BOND  SALE. — On  Sept.  24,  it  is  stated,  the  following  tax-free  bonds, 
aggregating  $501,250,  were  awarded  to  Kidder,  Peabody  &  Co.  of  Boston 
at  101.335  and  interest: 
$'>  500  4  3-';%  coupon  street  bonds.     Denom.  $500.     Due  $500  yearly  on 

Oct.  1  from  1920  to  1924  incl. 
10,000  43^%  coupon  street  bonds.     Denom.  $1,000.     Due  $2,000  yearly 

on  Oct.  1  from  1920  to  1924  incl. 
50,000  ±V-  %  coupon  street  bonds.     Denom.  $1,000.     Due  $10,000  yearly 
on  Oct.  1  from  1920  to  1924  incl. 
6,250  434%  coupon    street    bonds.     Denom.    $250    and    $1,000.     Due 
$2,250  Oct.  1  1920  and  $1,000  yearly  on  Oct.  1  from  1921 
to  1924  incl. 
10.000  434%  coupon  street  bonds.     Denom    $1,000.     Due  $1,000  yearly 

on  Oct.  1  from  1920  to  1929  incl. 
25,000  434%  coupon    street    bonds.     Denom.    $500    and    $1,000.     Due 
$2,500  yearly  on  Oct.  1  from  1920  to  1929  incl. 
ISO  000  434%  coupon    street    bonds.     Denom     $1,000.     Due    yearly    on 
Oct.   1  as  follows:  $20,000  1920  to  1927  incl.  and  $10,000 
1928  and  1929.  _ 

7,500  434%  coupon  sewer  bonds.     Denom.  $500.     Due  $500  yearly  on 

Oct.  1  from  1920  to  1934  incl. 
15  000  434%  coupon  school  house  bonds.     Denom.  $1,000.     Due  $1,000 
yearly  on  Oct.  1  from  1920  to  1934  incl. 
150,000  434%  coupon  hospital  bonds.     Denom.  $1,000.     Due  $8,000  yrly. 
on  Oct.  1  from  1920  to  1937  incl.  and  $3,000  on  Oct.  1  in 
1938  and  1939.  „  .    „,„„      ^ 

45,000  43-4%  coupon    sewer  bonds.      Denom.    $1,000     and    $500.     Due 
$1,500  yearly  on  Oct.  1  from  1920  to  1949  incl. 
3,000    4%    registered  street  bonds.     Denom.  $1,000.     Due  $1,000  yrly. 

on  July  1  from  1920  to  1922  incl. 
All  the  above  bonds  are  dated  Oct.  1  1919,  except  the  $3,000  4%  regis- 
tered street  bond  issue,  which  is  dated  July  1  1919. 

CAMDEN  COUNTY  (P.  O.  Camden),  N.  J.— BOND  OFFERING.— 
Thomas  W.  Binker,  Chairman  of  Finance  Committee,  will  receive  proposals 
until  11  a.  m.  Oct.  6,  it  is  stated,  for  an  issue  of  5%  6  year  impt.  bonds  not 
to  exceed  $58,000.     Int.  semi  ann.     Cert,  check  for  2%  required. 

CANTON,  Stark  County,  Ohio.— BOA^D  SALE.— On  Sept.  22  the 
$316,967  86  1-8-year  serial  coupon  deficiency  bonds  dated  Sept.  1  1919 — 
V.  109.  p.  797 — were  sold  at  private  sale  to  Stacy  &  Braun  of  Toledo  at  par 
and  interest. 

BOND  ELECTION  PROPOSAL  REJECTED.— A  proposal  to  submit  to 
the  voters  an  issue  of  $3,000,000  street  impt.  bonds  has  been  rejected  by  the 
City  Council  as  being  too  large  for  the  present  needs  of  the  city. 

CARBON  COUNTY  (P.  O.  Red  Lodge),  Mont.— BOND  OFFERING.— 
An  issue  of  $130,000  road  bonds  will  be  offered  for  sale  Dec.  4. 

CEDAR  RAPIDS,  Linn  County,  Iowa.— BOND  SALE.— On  Sept. "24. 
according  to  reports,  the  $420,000  10-20-year  serial  bridge  and  $150,000 
4-15-year  serial  sewer  434%  bonds,  dated  Nov.  1  1919  (V  109.  p.  -97), 
were  awarded  to  the  Casady  Bond  Co.  of  Des  Moines,  at  97.55  and  99.90. 
respectively.         . 

CHATTANOOGA,  Tenn.— BOND  SALE.— On  Sept.  16  four  issues-. of 
6%  paving  bonds  aggregating  $18,078.30  were  awarded  it  is  stated  to  the 
American  Trust  &  Banking  Co.  of  Chattanooga  at  102.24,  a  basis  of  5.43%. 
CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  1,  N.  Mex.— BOND 
SALE.— Ail  issue  of  $50,000  5%  coupon  school  bonds  has  been  purchased 
by  the  Mercantile  Trust  Co.,  of  St.  Louis.  Denom.  $o00.  Date  July  15 
1919.  Prin.  and  semi  ann.  int.  payable  in  New  York.  Due  July  15  194». 
Optional  July  15  1929. 

Financial  Statement. 

Assessed  valuation '  o'-t  r  700 

Total  debt,  including  this  issue -lb./uu 

Population,  10,000. 

Total  debt,  3  1-3%  of  assessed  valuation. 

CHIPPEWA  COUNTY  (P.  O.  Sault  Ste.  Marie),  Mich.—  BOND  SALE. 
—The  $25,000  bridge  and  $25,000  court-house  1-10-year  serial  bonds. 
dated  May  15  1919,  offered  without  success  on  Jan.  15  (V.  108,  U.  o»oi, 
have  been  purchased  by  the  Sinking  Fund  Commission  as  4s,.at  par.^rc.is 
reported.  = 

CLALLAM    COUNTY    SCHOOL    DISTRICT    NO.?.53.'(P.    O.  k Port 
Angeles).     Wash.— BOND    OFFERING.— According    to     reports      E.    <n;i 
County  Treasurer  (P.  O.  Port  Angeles),  will  receive  bids  unt/ 
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2  p.  m.  Sept.  2S  for  $3,500  5-year  school  bonds  at  not  exceeding  6%  int. 
Denom.  $500, 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BOND  SALE.— The 
(7.0805%  2-10  year  serial  road  bonds,  dated  Aug.  1  1919.  which  Were  off ered 

Aug.  30 — V.  109.  p.  797 — have  been  purchased  by  the  First  National  Bank 
of  Batavia  at  par  and  interest. 

CLOVIS  UNION  HIGH  SCHOOL  DISTRICT,  Fresno  County, 
Calif. — BOND  OFFERINO. — Proposals  will  be  received  until  2  p.  m. 
Oct.  7  by  D.  M  Barnwell,  "Clerk  Board  of  County  Supervisors  (P.  O. 
Fresno),  for  S100.000  5%  high-school  bonds.  Denom.  SI. 000.  Date 
Sept.  10  1919.  Principal  and  semi-annual  interest  (1U.  &  S.)  payable  at 
the  office  of  the  County  Treasurer.  Due  $5,000  yearly  beginning  Sept.  10 
1920.  Certified  check  for  So. 000,  payable  to  the  Chairman  Board  of 
County  supervisors,  required.  Bonds  must  be  taken  up  and  paid  for 
within  five  days  after  notice  has  been  given  that  they  are  ready  for  delivery. 
Bonded  debt!  none.  Assessed  value  taxable  (non-operative)  property, 
1919-1920.  14.622.127. 

COLUMBUS,  Franklin  County,  Ohio. — BOND  SALE. — On  Sept. 
23  the  $700,000  4  !••>  %  18-25  year  serial  flood  protection  bonds,  dated 
Mar.  1  1917 — V.  109".  p.  1199 — were  awarded  to  Field,  Richards  &  Co.,  of 
Cincinnati,  for  $6S7.195.  equal  to  9S.170. 

COLUMBUS,  Franklin  County,  Ohio. — BONDS  DEFEATED.— 
It  is  reported  that  a  proposition  to  issue  $300,000  grade  crossing  bonds 
failed  to  meet  the  approval  of  the  voters  at  the  election  held  Aug.  12. 

Later  reports  state  that  this  issue  will  be  re-submitted  to  the  electors  on 
Nov.  4. 

BOND  ELECTION. — The  citizens  will  vote  on  a  proposal  to  issue  $225, 
000  park  bonds  at  the  November  election,  it  is  reported. 

COLUSA,  Colusa  County,  Calif. — BIDS  REJECTED. — All  bids  were 
rejected  for  the  $20,000  oVi  %  bathouse  bonds  offered  for  sale  on  Aug.  25 
— V.  109,  p.  699. 

COOK  COUNTY  (P.  O.  Adele),  Ga.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  12  m.  Oct.  8  by  C.  O.  Smith,  County  Ordinary,  for 
$250,000  gold  coupon  road  impt.  bonds.  Denom.  $1,000.  Date  Sept.  1 
1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  National  Bank  of 
Commerce,  N.  Y.,  or  at  any  bank  in  Cook  County,  at  option  of  holder 
Due  yearlv  on  Sept.  1  as  follows:  $3,000  1921  and  1922,  $4,000  1923  and 
1924.  $5,000  1925  and  1926,  $6,000  1927  and  1928,  $7,000  1929  and  1930, 
$8,000  1931  and  1932.  $10,000  1933  and  1934,  $12,000  1935  and  1936, 
$13,000  1937  and  1938,  $14,000  1939.  $15,000  1940.  $14,000  1941,  $13,000 
1942,  $12,000  1943,  $11,000  1944,  $10,000  1945.  $5,000  1946  to  1948,  incl., 
and  $10,000  1949.  Cert,  check  for  $2,000  payable  to  the  above  county 
Ordinary,  required.  The  bonds  have  been  validated  by  the  County 
Supreme  Court. 

COOPER  CITY  SCHOOL  DISTRICT  (P.  O.  Cooper),  Delta  County, 

Tex.— BONDS  REGISTERED. — We  are  advised  that  $8,000  5%  10-20 
year  bonds  were  registered  with  the  State  Comptroller  on  Sept.  15. 

COOS  BAY  (P.  O.  Marsfield),  Ore.— BONDS  PROPOSED.— The  Port 
Commission  is  considering  a  third  issue  of  $200,000  port  bonds.  Issues  first 
and  second,  aggregating  $600,000  of  bonds,  have  been  floated  and  although 
the  Commission  is  already  empowered  to  float  a  total  of  $900,000,  yet  to 
determine  the  feeling  of  the  public  an  election  may  be  called. 

CORNING,  Steuben  County,  N.  Y. — BOND  SALE — An  issue  of 
$30,000  5%  sewer  bonds  was  on  July  2  awarded  to  Sherwood  &  Merrifield, 
of  New  York,  at  $101.78.  Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J. 
Due  $3,000  yearly  on  July  1  from  1920  to  1929.  inclusive. 

CORNING  SCHOOL  DISTRICT,  Calif.— BO ND  SALE.— It  is  re- 
ported, that  the  Tehama  County  Savings  Bank  was  recently  awarded 
$46,000  school  bonds  for  $48,324,  equal  to  105.052. 

CRITTENDEN   COUNTY   DRAINAGE   DISTRICT   NO.    6,   Ark.— 

BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Sept.  29  by  C.  L. 
Lewis,  Secretary  (care  of  Ayres  &  Miller,  Engineers,  Randolph  Building, 
Memphis,  Tenn.)  for  $20,000  6%  bonds.  Int.  semi-ann.  Cert,  check  for 
$1,000,  required. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ordway), 
Colo. — BOND  SALE. — Recently  Sweet,  Causey,  Foster  &  Co.,  of  Denver, 
were  awarded  the  $30,000  5%%  school  bonds  voted  at  an  election  held 
Sept.  9  (V.   109,  p.  1199).     Denom.  $1,000.     Date  Sept.   15  1919.     Int. 
M.  &  S.     Due  Sept.  15  1959.  optional  Sept.  15  1939. 

CUMBERLAND  COUNTY  (P.  O.  Fayetteville),  No.  Caro.— BOND 
OFFERING. — D.  Caster,  Co.  Treas.,  will  receive  bids  until  12  m.  Oct.  7 
for  $250,000  5%  coupon  road  and  funding  bonds.  Denom.  $1,000.  Date 
April  15  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  at  the  Nat.  Park  Bank, 
N.  Y.  City.  Due  $100,000  April  15  1925.  $75,000  April  15  1930  and  $75,000 
April  15  1935.     Cert,  check  for  $5,000  requited. 

CURRY   COUNTY   SCHOOL   DISTRICT   NO.    10,    New   Mexico.— 

BOND  SALE. — An  issue  of  $23,000  6%  10-20  year  (opt.)  school  bonds  has 
been  sold  to  Sweet,  Causey,  Foster  &  Co.  of  Denver. 

DEERFIELD  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Broward 
County,  Fla.— BOND  SALE. — An  issue  of  $12,000  6%  school  bonds, 
offered  on  Sept.  15,  was  awarded  on  Sept.  16  to  the  Powell,  Garard  &  Co., 
of  Chicago,  for  $12,101  (100.841)  and  interest.  Denom.  $1,000.  Date 
Jan.  1  1918.     Int.  J.  &  J.     Due  $1,000  yearly  beginning  1923. 

DEER  LODGE,  Powell  County,  Mont.— BOND  OFFERING.— On 
Oct.  20  the  $30,000  6%  city-hall  bonds  authorized  by  a  large  majority  at 
the  election  held  Sept.  2  (V.  109,  p.  1000) ,  will  be  sold.  Due  1939,  optional 
1934. 

DEER  TAIL  DRAINAGE  DISTRICT  (P.  O.  Ladysmith),  Rusk 
County,  Wise— BOND  SALE. — The  $5,000  6%  5-15  year  Sub-District 
No.  1  bonds  offered  without  success  on  July  21 — V.  109.  p.  502 — have  been 
sold  to  the  State  Bank  of  Ladysrnith  at  par  and  interest. 

DE  KALB  MAGISTERIAL  DISTRICT  (P.  O.  Gate  City),  Scott 
County,  Va. — BOND  OFFERING. — P.  A.  Richmond,  Deputy  Clerk  of  the 
Board  of  County  Supervisors,  will  receive  proposals  until  1  p.  m.  Oct.  27 
for  S142.900  road  bonds,  at  not  exceeding  6%  interest.  Denoms.  27  for 
$1,000.  1  for  $500  and  4  for  $100.  Date  Dec.  1  1919.  Prin.  and  semi-ann. 
int.  payable  at  Gate  City.  Due  $5,000  on  Dec.  1  in  1924  and  1929,  $5,000 
yearly  on  Dec.  1  from  1930  to  1950,  incl.,  $10,000  Dec.  1  in.  1951  and  1952. 
and  $7,900  Dec.  1  1953.  Certified  check  on  a  national  bank  for  $1,500 
required.     Purchaser  to  furnish  blank  bonds. 

DELTA  COUNTY  (P.  O.  Escanaba),  Mich.— BOND  SALE.— The 
$200,000  5%  1-14-year  serial  road  bonds,  dated  Sept.  1  1919  (V.  109,  p. 
1098).  have  been  sold  to  Whittlesy,  McLean  &  Co.,  of  Detroit. 

DENVER,  Colo.— BONDS  DEFEATED.— Reports  state  that  school 
bonds  amounting  to  $8,000,000  were  defeated  at  the  election  held  Sept. 

DES  MOINES,  Polk  County,  Iowa. — BOND  SALE. — An  issue  of 
$100,000  5%  fire  fund  bonds  offered  on  Sept.  10  was  awarded  on  that  day 
to  the  White-Phillips  Co.,  of  Davenport  at  100.700  and  interest.  Denom. 
$1,000.  Date  July  1  1919.  Int.  semi-ann.  payable  at  the  office  of  the 
City  Treasurer.  Due  yearly  on  July  1  as  follows:  $10,000  1921  to  1927, 
mcl.,  and  $15,000  1928  and  1929.  Bids  were  also  submitted  by  the  Central 
Trust  Co.,  and  R.  M.  Grant  &  Co. 

DETROIT,  Wayne  County,  Mich — BOND  SALE.— On  Sept.  23,  it  is 
stated,  the  3  issues  of  4J^%  1-30  year  serial  coupon  or  registered  tax-free 
bonds,  aggregating  $2.661 ,000— V.  109,  p.  1098— were  awarded  to  the  Bank 
of  Detroit,  for  $2,677,025,  equal  to  100.602.     Date  Sept.  1  1919. 

...  DON.A  ANNA  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Mesilla), 
New  Mex.— BOND  SALE.— An  issue  of  $10,000  6%  20-30  year  (opt.) 
?£oA  bonds  nas  been  sold  to  Benwell,  Phillips,  Este  &  Co.,  of  Denver  at 
103.50. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb.— DESCRIPTION  OF 
BONDS.— The  $1,000,000  5%  highway  bonds  awarded  on  Sept.  2  to  the 
Hams  Trust  &  Savings  Bank,  The  First  Trust  &  Savings  Bank  and  the 
Peters  Trust  Co.,  at  102.045— V.  109,  p.  1001— are  described  as  follows: 
Denom.  $1,000.  Date  Oct.  1  1919.  Int.  J.  &  J.  Due  $200,000  yearly 
on  Oct.  1  from  1932  to  1936,  incl. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  43.  Wash.— BOND 

OFIERIAG. — Until  to  day  (Sept.  27)  proposals  will  be  received,  it  is  state  d 
by  J.  F.  Irwin.  County  Treasurer  (P.  O.  Waterville)  for  $6,000  school 
bonds. 


DUBUQUE  COUNTY  (P.  O.  Dubuque),  Iowa.— BOND  OFFERING.— 
Bids  will  be  received  until  2  p.  m.  Sept.  30  by  John  Inghram,  County 
Auditor,  for  $40,000  5%  county  detention  hospital  bonds.  Denom.  $1,000. 
Date  Sept.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  office 
of  the  County  Treasurer.  Due  yearly  on  Sept.  1  as  follows:  $2,000  1923 
and  1924;  $3,000  1925  to  1930,  incl.;  $4,000  1931  and  1932,  and  $5,000 
1933  and  1934.  Cert,  check  on  a  national  bank  for  $2,000,  payable  to  the 
County  Treasurer  required.  Official  circular  states  that  there  is  no  con- 
troversy or  litigation  pending  or  threatened  affecting  the  validity  of  the 
bonds,  or  to  the  corporate  existence  of  boundaries  of  the  county,  or  the 
title  of  the  respective  officials  to  their  offices.  Bonds  will  be  delivered 
and  paid  for  within  10  days  from  time  of  award. 

DURHAM  COUNTY  (P.  O.  Durham),  No.  Caro.— BO  ND  OFFER- 
ING.— Proposals  will  be  received  until  2.30  p.  m.  Oct.  7  by  M.  G.  Markham, 
County  Clerk,  for  $250,000  5%  gold  road  bonds.  Denom.  $1,000.  Date 
Oct.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  in  New  York. 
Due  $10,000  yearly  on  Oct.  1  from  1925  to  1949  incl.  Cert,  check  on  an 
incorporated  bank  or  trust  company  for  $5,000,  required.  The  bonds  to 
be  prepared  under  the  supervision  of  the  U.  S.  Mortgage  &  Trust  Co.,  of 
N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
County  officials  and  the  seal  impressed  thereon  and  the  purchaser  will  be 
furnished,  without  charge,  the  opinion  of  Caldwell  &  Masslich,  of  N.  Y., 
approving  the  legality  of  bonds.  All  bids  must  be  amde  on  blank  forms 
furnished  by  the  above  trust  company  and  County  clerk.  Bonds  will  be 
delivered  in  Durham,  New  York,  Chicago,  Cincinnati  or  Toledo,  at  pur- 
chaser's option,  on  Oct.  15  1919. 

DUVAL  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla. 

— BOND  OFFERING. — Additional  information  is  at  hand  relative  to  the 
offering  on  Oct.  4  of  the  $325,000  5%  30-year  school  bonds — V.  109,,  p.  1098. 
Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that  day  by 
F.  A.  Hathway,  Superintendent  and  ex-officio  Secretary  Board  of  Public 
Instruction  (P.  O.  Jacksonville).  Denom.  $1,000.  Date  Aug.  1  1919. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  School  Board 
or  at  the  Seabord  Nat.  Bank,  N.  Y.,  at  option  of  holder.  Purchasers 
are  required  to  give  security  by  bond  with  a  surety  company  duly  author- 
ized to  do  business  in  the  State  of  Florida  for  2%  of  the  amount  of  bonds 
bid  for  or  cert,  check  on  a  national  bank  or  a  Florida  State  bank  for  the 
same  amount.  The  above  bonds  have  been  validated  by  decree  of  County 
Circuit  Court  and  the  legality  of  the  issue  will  be  approved  by  John  C. 
Thomson  of  N.  Y.  and  copy  of  his  opinion  will  be  furnished  to  the  purchaser. 
Bonded  debt  $1,000.  Assessed  value  of  taxable  property  1918  $43,862,010. 
Estimated  value  $100,000,000. 

EASTLAND,  Eastland  County,  Tex. — BOND  SALE. — During  August. 
E.  L.  Twing  was  awarded  the  $200,000  street  paving  and  $100,000  city-hall 
6%  20-40  year  (opt.)  bonds  mentioned  in  V.  109,  p.  395 — for  $308,000 
equal  to   102.666.     Denom.   $1,000.     Date  Sept.   1    1919.     Int.   J.   &   J. 

EAST  NEWARK  (P.  O.  Newark),  Essex  County,  N.  J.— BOND  OF- 
FERING.— According  to  reports,  proposals  will  be  received  until  8.30  p.  m. 
Oct.  8  by  Thos.  J.  Carey,  Borough  Clerk,  for  $63,000  5%  11-year  (aver.) 
funding  bonds.    Int.  semi-ann.    Cert,  check  for  2%  required. 

ELE  ELUM,  Kittitas  County,  Wash.— BONDS  DEFEATED.— The 
issuance  of  $50,000  6%  20-year  reservoir  bonds  was  defeated  at  the  election 
held  Sept.  12 — V.  107,  p.  1001.     The  vote  was  79  "for  '  to  80   "against." 

EL  RENO,  Canadian  County,  Okla. — BOND  SALE— The  Commercial 
Bank  of  El  Reno,  bidding  104.175,  was  recently  awarded  the  $120,000  5  J^  % 
25-year  park  and  sewer  bonds,  which  were  recently  voted. — V.  108,  p.  2053. 

ELYRIA,  Lorain  County,  Ohio. — BOND  SALE. — The  $55,000  5% 
11-21  year  serial  street  paving  bonds,  dated  Aug.  1  1919,  which  were  offered 
on  Aug.  28 — V.  109.  p.  602 — have  been  awarded  to  E.  H.  Rollins  &  Sons, 
of  Chicago,  at  101.53. 

ENID,  Garfield  County,  Okla.— BOND  SALE.— On  Sept.  16  $320,000 
water,  $250,000  convention  hall,  $180,000  sewage  disposal,  $150,000  park 
and  $15,000  playground  5*A%  25-year  (opt.)  bonds  were  awarded  to  a  syn- 
dicate composed  of  the  American  National  Bank,  R.J.  Edwards,  C.  Edgar 
Honnold  and  Geo.  I.  Gilbert,  all  of  Oklahoma  City,  for  $928,825  (101.51) 
and  interest.     Denom.  $1,000.     Date  Sept.   1   1919.     Int.  annually. 

ERIE,  Erie  County,  Pa. — BOND  SALE. — On  Sept.  19  the  two  issues  of 
4>2%  7-31  year  serial  tax  free  coupon  bonds  aggregating  $200,000 — V.  109, 
p.  1001 — were  awarded  jointly,  to  the  Union  Trust  Co.  and  Lyon,  Singer 
&  Co.  of  Pittsburgh,  at  102.61  and  interest,  a  basis  of  4.28%. 

EUCLID,  Cuyahoga  County,  Ohio. — BOND  SALE. — On  Sept.  22  the 
2  issues  of  5)4%  4  10  year  serial  coupon  street  impt.  bonds  aggregating 
$7,100 — V.  109,  p.  798 — were  awarded  to  Otis  &  Co.  of  Cleveland  for  $7,190 
(101.267)  and  interest.  Date  Sept.  22  1919.  Other  bidders  were: 
W.  L.  Slayton&  Co.,  Tol..$7,186,17 1 Seasongood  &  Mayer,  Cin.$7,15l  00 
Stacy  &  Braun,  Toledo 7,168  40|Terry,  Briggs  &  Co.,  Tol_.  7,144  00 

EUREKA,  McPherson  County,  So.  Dak.— BOND  SALE.— The 
Bankers  Trust  &  Savings  Bank  of  Minneapolis  offering  95  was  awarded 
the  $40,000  1-20  year  serial  water  works  bonds,  dated  Oct.  1  1919,  offered 
on  Sept.  19 — V.  109,  p.  906.  Bids  were  also  received  from  Wells  Dickey 
Co.  of  Minneapolis  and  the  German  Bank  of  Eureka. 

FLEETWOOD  SCHOOL  DISTRICT  (P.  O.  Fleetwood),  Berks 
County,  Pa.— BOND  OFFERING. — Oscar  Heffner,  Secretary  of  Board  of 
School  Directors,  will  receive  bids  until  Sept.  30  for  $50,000  43-3%  school 
bonds,  it  is  stated.     Cert,  check  for  1%  required. 

FLORENCE,  Fremont  County,  Colo.— BOND  ELECTION  AND 
SALE. — Subject  to  being  voted  the  $100,000  5%  15-30-year  (opt.)  school 
bonds  mentioned  in  V.  109,  p.  1199,  have  been  sold  to  the  International 
Trust  Co.  of  Denver  at  100.051. 

FORT  COLLINS,  Larimer  County,  Colo. — BOND  SALE.— An  issue 
of  $101,000  5%  impt.  bonds  has  been  sold  to  local  investors  at  par.  Denom. 
$500-     Date  Aug.  1  1919.     Int.  F.  &  A.     Due  1939. 

FORT  MILL  SCHOOL  DISTRICT  (P.  O.  Fort  Mill),  York  County, 
So.  Caro. — BOND  SALE. — The  $15,000  oYi  %  tax-free  school  impt.  bonds 
offered  on  Aug.  12 — V.  109,  p.  602 — have  been  sold  to  S.  Massey  for 
.$15,152.50  equal  to  101.016. 

FORT  SUMNER  IRRIGATION  DISTRICT  (P.  O.  Fort  Sumner), 
De  Baca  County,  New  Mex. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  2  p.  m.  Oct.  18  by  C.  D.  Parsons.  Secy.,  for  $400,000  6%  irri- 
gation bonds.  Denom.  $500.  Date  Sept.  1  1919.  Int.  J.  &  D.  Due  on 
Aug.  31  as  follows:  $20,000  1930,  $24,000  1931,  $28,000  1932,  $32,000  1933, 
r(6,000.  1934  $40,000,  1935  $44,000,  1936  $52,000,  1937  $60,000.  1938  and 
J  ,1.000  1939.  Cert,  check  on  some  solvent  bank  for  $500  payable  to  the 
Co.  Treas.  required.    Purchaser  to  pay  accrued  int. 

FRANKLIN  TOWNSHIP,  Washington  County,  Ind.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Oct.  4  by  Samuel  Ashabraner, 
Township  Trustee,  for  $3,800  5%  "bon  ds,  approved  by  the  State  Board  of 
Tax  Commissioners.  Denom.  10  for  $350,  1  for  $300.  Int.  semi-ann. 
Due  ones  bond  each  six  months  beginning  July  1  1920. 

FREMONT,  Sandusky  County,  Ohio.— BOND  OFFERING.— Up  to 
12  m.  Oct.  6,  proposals  will  be  received  by  F.  C.  Klegin,  City  Auditor,  for 
$10,000  5%  coupon  fire-fighter-purchase  bonds.  Denom.  $500.  Date 
April  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the 
Sinking  Fund  Trustees.  Due  $500  each  six  months  from  April  1  1921  to 
Oct'.  1  1930,  incl.  Cert,  check  on  a  solvent  bank  for  $300,  payable  to  the 
City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award.    Purchaser  to  pay  accrued  interest. 

FRUITLAND  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  OFFERING. — It  is  reported  that  Roy  W.  Dowds.  County  Clerk,  will 
receive  proposals  until  2  p.  m.  Sept.  29  for  $50,000  5%  1-25-year  serial 
school  bonds.     Interest  semi-annual.     Certified  check  for  3%  required,    i 

GARDNER,  Worcester  County,  Mass. — NOTES  OFFERING. — The 
Town  Treasurer  is  receiving  bkls  until  9  a.  m.  Oct.  1,  it  is  stated,  for  $9,000 
4K%  police  dept.  equipment  notes.  Date  Oct.  1  1919.  Due  $3,000  on 
Oct.  1  in  1920,  1921  and  1922. 

GIBSON  COUNTY  (P.  O.  Trenton),  Tenn.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  to  day  (Sept.  27)  by  R.  C.  Taylor,  County 
Judge,  it  is  reported,  for  $500,000  5%  road  bonds.     Int.  semi  aun. 

GIBSON  TOWNSHIP,  Ohio. — BOND  SALE.— Reports  state  that'an 
issue  of  $5,500  5%  23-£-year  aver,  road  bonds  was  recently  purchased  ..by 
the  State  industrial  Commission  at  par. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.—  t  is 
reported  that  a  temporary  loan  of  $50,000  dated  Sept.  29  1919  and  ma- 
turing March  1  1920  has  been  awarded  to  the  Gloucester  National  Bank 
on  a  4.17r«  "*  '  ^-Va.sis  ^  fe^j-^ttH    ... 
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GRAND  HAVEN  SCHOOL  DISTRICT  (P.  O.  Grand  Haven), 
Ottawa  County,  Mich. — BONDS  DEFEATED. — Tho  citizens  of  the  dis- 
trict recently  defeated  a  875.000  school  bond  issue  by  a  vote  of  4  to  1. 

GRANGEV1LLE  HIGHWAY  DISTRICT  (P.  O.  Grangeville),  Idaho 
County,  Idaho. — BOSH  SALE. — An  issue  of  $50,000  10-20  yoar  (opt.) 
bonds  offered  on  Aug.  30,  has  been  awarded  to  Clark,  Kendall  &  Co.,  of 
Portland  at  100.352  and  interest  and  bonds.  Donom.  $1,000.  Date 
Aug.  1  1919.  Int.  J.  &  J.,  payable  at  Grangeville.  Bonded  debt  Aug.  26 
1919,  $50,000.  Assessed  value  1919,  $2,000,000.  Bids  were  also  received 
from  John  E.  Price  &  Co.,  Carstens  >v.  Earles,  Inc.,  Spokane  &  Eastern 
Trust  Co..  Murphy,  Favre  &  Co.,  Keeler  Bros.,  G.  E.  Miller  &  Co. 
Ferris  &  Hardgrove,  Union  Trust  Co.  and  Sweet,  Causey,  Foster  &  Co. 

GRANT  COUNTY  ROAD  DISTRICT  NO.  6,  Ark.— BOND  SALE.— 
Recently  the  Friedman-d'Oench  Bond  Co.  of  St.  Louis  purchased  and  is 
now  offering  to  investors  at  a  price  to  yield  5.35%  $93,000  514%  bonds. 
Denom.  $1,000.  Date  June  2  1919.  Int.  semi-arm.  (M.  &  S.)  payable 
at  the  National  Bank  of  Commerce,  St.  Louis.  Due  yearly  from  1921 
to  1938  inclusive. 

HALEDON,  Passaic  County,  N.  J. — BOND  SALE. — On  Sept.  22  the. 
issue  of  5%   2-11-year  serial  gold  coupon   (with  privilege  of  registration) 
bonds,  dated  May  1  1918,  was  awarded,  it  is  stated,  to  the  Paterson  Safe 
Deposit  &  Trust  Co.  of  Paterson  at  100.25  for  $20,000  bonds. 

HAMDEN,  New  Haven  County,  Conn.— BOND  OFFERING.— The 
town  is  asking  bids  for  an  issue  of  $100,000  5%  improvement  bonds.  Date 
Oct.  15  1919.  Due  $25,000  in  1922,  1925,  1928  and  1931.  Address  pro- 
posals to  Edwin  A.  Clark,  attorney,  129  Church  St.,  New  Haven. 

HAMILTON,  Butler  County,  Ohio. — BOND  SALE. — During  Aug. 
2  issues  of  bonds,  aggregating  $185,000,  were  awarded  to  the  Hamilton 
Clearing  House  Association  at  par  and  interest. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— TEMPORARY 
LOAN. — On  Sept.  23  the  $100,000  4lA%  notes  dated  Oct.  1  1919  and  ma- 
turing Oct.  1  1919  were  awarded  to  S.  N.  Bond  &  Co.  of  Boston  at  100.28. 

HEALDSBURG,  Sonoma  County,  Calif. — BONDS  DEFEATED.— 
On  Sept.  10  $20,000  park  bonds — V.  109,  p.  906— were  defeated  by  a  vote 
of  201  to  205. 

HENDERSON,  Rusk  County,  Tex.— BONDS  REGISTERED.— This 
city  on  Sept.  17  registered  $12,500  5%  5-20  year  water  works  bonds  with 
the  State  Comptroller. 

.  HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BOND  OFFERING.— 
Allen  J.  Wilson,  County  Treasurer,  will  receive  proposals  until  10.15  a.  m. 
Sept.  29  for  tho  following  4}4%  road  bonds: 

$37,000  Chas.  Mackey  et  al  Center  Twp.  bonds.     Donom.  $1,850.     Due 
$1,850  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 
18,200  J.   P.  Christie  et.  al  Marion  Twp.  bonds.     Denom.  $910.     Due 

S910  each  6  months  beginning  May  15  1921. 
14,000  O.  A.  Kennedy  et  al  bonds.     Denom.  $700.     Due  $700  each  6 

months  beginning  May  15  1921. 
27,000  Henrv  Hunter  etal.     Marion  Twp.  bonds.     Denom.  $1,350.     Due 
$1,350  each  6  months  beginning  May  15  1921. 

HENRYETTA  SCHOOL  DISTRICT  (P.  O.  Henryetta),  Okmulgee 
County,  Okla. — BOND  SALE. — On  Sept.  15  the  $60,000  6%  funding 
and  the  $110,000  (not  $11,000  as  reported  in  V.  109,  p.  1099)  5%  building 
25-year  bonds  were  awarded  to  the  American  National  Bank  of  Oklahoma 
City  for  $170,950  (100.558)  and  interest. 

HERKIMER,  Herkimer  County,  N.  Y.— BONDS  TO  BE  OFFERED 
SHORTLY.- — The  Board  of  Village  Trustees  recently  adopted  a  resolution 
declaring  it  necessary  that  $750,000  4  %  %  4-30-year  serial  water  pipe  bonds 
dated  Oct.  1  1919  be  sold  before  Oct. 10. 

HICKORY,  Catawba  County,  No.  Caro.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  Sept.  30  by  John  W  Ballew,  City 
Manager,  for  $35,000  5)4%  coupon  school  bonds.  Denom.  $1,000.  Int. 
semi-ann.  Due  $1,000  yearly  from  1920  to  1954  incl.  Cert,  check  or  cash 
on  an  incorporated  bank  or  trust  company  for  2  %  of  the  amount  of  bonds  bid 
for,  payable  to  the  City  Treasurer,  required.  Purchaser  to  furnish  blank 
bonds  and  legal  opinion.  Bonded  debt  (excluding  this  issue)  Sept.  18  1919, 
$310,000.  Floating  debt  (add'l)  $2,500.  Sinking  fund  $9,859.  Assessed 
value  1918,  $2,699,984. 

HICKSVILLE,  Defiance  County,  Ohio.— BOND  SALE —On  Sept. 
20  the  Hicksville  National  Bank,  bidding  par  and  interest,  was  awarded  the 
$21 ,000  5%  1-10  year  serial  street-impt.  bonds,  dated  Oct.  1  1919 — V.  109, 
p.  1001.    W.  L.  Slayton  &  Co.,  of  Toledo,  bid  $20,588.50. 

HOBOKEN,  Hudson  County,  N.  J.— BOND  OFFERING.— The  Board 
of  City  Commissioners  will  receive  proposals  until  10  a.  m.  Oct.  7  for  the 
issue  of  coupon  street  improvement  bonds,  not  to  exceed  $389,976  (V.  109, 
p.  1001).  Denoms.  to  be  designated  by  purchaser.  Date  Oct.  1  1919. 
Semi  annual  interest  (A.  &  O.)  payable  at  the  City  Treasurer's  office.  Due 
Oct.  1  1921.  Certified  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  "City  of  Hoboken," 
required. 

HOLLOWAY,  Belmont  County,  Ohio.— BOND  SALE.—W.  L.  Slay- 
ton  &  Co.  of  Toledo  have  been  awarded  the  $33,755  82  5%  1-10-year  serial 
special  assessment  Main  St.  impt.  bonds,  dated  Sept.  1  1919,  which  were 
offered  on  Aug.  30 — V.  109,  p.  603— for  $35,455  82,  equal  to  105-036. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— NO  BIDS  RECEIVED-— 
No  bids  were  received  on  Sept.  10  for  the  $11,600  434%  1-10  year  serial 
Michael  Henry  et  al  Ervin  Twp.  road  bonds-,  offered  on  that  dat  — 9. 

p.  1001). 

HUDSON    COUNTY    (P.    O.    Jersey    City),    N.    J.— TEMPORARY 

LOAN. — An  issue  of  $50,000  temporary  bond  shas  been  sold  to  the  Sinking 
Fund  Commission. 

INDIANA,  Indiana  County,  Pa. — BOND  SALE. — An  issue  of  $10,000 
street  impt.  bonds  has  been  sold  to  local  investors. 

INDIANA  SCHOOL  TOWNSHIP  (P.  O.  Pittsburgh),  Allegheny 
County,  Pa. — BOND  OFFERING. — Geo.  C.  Hodil,  Secretary  of  School 
Board,  will  receive  proposals  until  7.30  p.  m  Oct.  4  for  $35,000  5%  tax-free 
school  bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Int.  semi-ann.  Due 
$5,000  yearly  Sept.  1  from  1921  to  1927,  incl.  Cert,  check  for  $500 required. 
Purchaser  to  pay  accrued  interest. 

INTERNATIONAL    FALLS,    Koochiching    County,    Minn. — BOND 

SALE.— On  Sept.  8  John  F.  Sinclair  Co.  of  Minneapolis  was  awarded 
at  102  and  int.  the  $100,000  6%  16-20-year  serial  coupon  impt.  bonds 
dated  Aug.  1  1919 — V.  109,  p.  1002. 

ITHACA,  Tompkins  County,  N.  Y. — BOND  SALE.  — On  Sept.  23  the 
$110,000  5%  5-15  year  serial  coupon  or  registered  improvement  bonds, 
dated  July  1  1919  (V.  109,  p.  1200),  were  awarded  to  Kemick,  Hodges  & 
Co.,  of  New  York,  at  104.699  and  interest. 

IVANHOE    SCHOOL    DISTRICT,    Tulare    County,    Calif.— BOND 

SALE. — On  Sept.  12  an  issue  of  $14,000  6%  school  building  bonds  was 
awarded  to  Blvthe,  Witter  &  Co.  for  $14,835  50,  equal  to  105.967.  De- 
nom. $1,000.  Date  Aug.  22  1919.  Int.  F.  &  A.  Duo  $1,000  yearly 
from  1924  to  1937  incl. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Helmsburg),  Brown 
County,  Ind. — BOND  OFFERING. — Wesley  Curry,  Township  Trustee, 
will  receive  proposals  until  1  p.  m.  Oct.  18  for  $2,500  6%  school  bonds. 
Denom.  $500.  Date  Oct.  18  1919.  Int.  J.  &  J.  Due  $500  yearly  on  July 
1  from  1920  to  1924,  inclusive. 

JASPER  COUNTY  (P.  O.  Rennselaer),  Ind.— NO  BIDS  RECEIVED- 
— No  bids  were  received  on  Sept.  22  for  the  3  issues  of  4)4%  road  bond 
aggregating  $33,400  offered  on  that  date; — V.  109,  p.  1099. 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ala.— BOND  OFFER- 
ING.— J.  W.  Gwin,  President  of  the  Board  of  Revenue,  will  receive  bids 
until  10  a.  m.  Oct.  10,  it  is  stated,  for  $50,000  5%  30-year  road  bonds.  Int. 
semi-ann.    Cert,  check  for  $1,000,  required. 

JEFFERSON  COUNTY  (P.  O.  Boulder),  Mont.— BOND  OFFERING. 
— Until  Oct.  27  bids  will  be  received  by  the  County  Clerk,  for  the  $100,000 
5H%  public  highway  bonds  authorized  by  a  vote  of  358  to  217  at  the 
election  held  Sept.  2 — V.  109,  p.  603.     Due  Oct.  1  1939.     Optional  Oct. 

1  1930. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  by  John  F.  Malott,  County  Treasurer,  up  to 

2  p.  m.  Sept.  30  for  the  following  4 K  %  free  gravel  road  improvement  bonds 
aggregating  $22,235: 


$10,400  W.  H.  Clerkin  road,  Campbell  Twp.  bonds.  Denom.  $820. 
.  „„-  Pr11?  S820  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 
5,835  Mdton    Carson    Geneva    Twp.    bonds.     Denom.    $291  75      Due 

$291  75  each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 
Date  Sept.  15  1919.     Int.  M.  &  N. 

JEROME  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Jerome),  Ida. 

—BOND  OFFER  I. \  (!. —  Reports  state  that  proposals  will  be  received  until 
8  p.  m.  Oct.  3  by  Oliver  Hill,  District  Clerk,  for  $114,000  20-year  school 
bonds  at  not  exceeding  6%  interest.  Int.  semi-ann.  Cert,  check  for  $5  000 
required. 

JEWETT,  Harrison  County,  Ohio. — BOND  SALE. — On  Sept  22 
tho  $30,000  5)4  %  1-21-year  serial  water-works-system  bonds  dated  Sept  15 
1919 — V.  109,  p.  1002 — were  awarded  to  the  Jewett  State  Bank  for  $31  - 
644   10   (105.480)   and  interest.     Other  bidders  were: 


Tucker,  Robison  &  Co.,  Tol. $30,676 

Durfee,  Niles  &  Co.,  Tol 30,576 

Spitzer,  Rorick  &  Co.,  Tol-.   30,383 


F.  C.  Koehler  &  Co.,  Tol $30,370 

Weil,  Roth  &  Co.,  Cin 30,318 

Stacy  &  Braun,  Toledo 30,161 


KENMORE,  Summit  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Oct.  3  by  E.  A.Schlegel,  Village  Clerk,  for  the 
following  5 )4%   coupon  street-improvement   bonds: 

$12,650  Carey  Ave.  bonds.     Due  yearly  on  Sept.  1  as  follows:  $1,000  1920 

to  1921.  inclusive,  $1,500  1925  to  1928,  inclusive,  and  $1,650  1929. 

6,150  No.  23d  St.  bonds.     Due  yearly  on  Sept.  1  as  follows:  $1,000  1920 

to  1922,  inclusive,  $1,500  1923,  and  $1,650  1924. 
Denoms.  $500  and  $150.     Date  Sept.  1  1919.     Interest  semi-annual. 

KENMORE,  Summit  County,  Ohio BOND  SALE.— On  Sept.  12  the 

2  issues  of  1-10  year  serial  coupon  bonds,  aggregating  $48,500,  and  tho  9 
issues  of  1-5  year  serial  coupon  bonds,  aggregating  $30,600 — V.  109,  p.  797 
— were  awarded  to  A.  T.  Bell  &  Co.,  of  Toledo,  for  $79,701.50  (100.760) 
and  interest.     Date  Aug.  1  1919.    Other  bidders  were: 


Sidney  Spitzer  &  Co.,  Tol. $79,328  00 
Seasongood&  Mayer,  Cin.  79,105  00 


J.  C.  Mayer  &  Co.,  Cin. ..$79, 543  00 

Stacy  &  Braun,  Tol 79,516  28 

W.  L.  Slayton  &  Co.,  Tol.  79,421  31 

KENT,  Portage  County,  Ohio. BOND  SALE.— On  Sept.  19  an  issue  of 
$44,281  62  5)4%  5M-yr.  (aver.)  street  assessment  bonds  was  awarded  to 
Spitzer,  Rorick  &  Co.,  of  Toledo,  for  $44,610  22  (100.742),  accrued  interest, 
and  bonds. 

KENT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kent),  Portage 
County,  Ohio.— BOND  SALE.— The  $275,000  5%  2-30-year  serial  school 
bonds,  which  were  offered  on  Aug.  25 — V.  109,  p.  603 — have  been  purchased 
by  Hayden,  Miller  &  Co.  and  Nelson  Rodgers  &  Co., 'both  of  Cleveland, 
jointly,  at.  10014. 

KERN  COUNTY  WATER  WORKS  DISTRICT  NO.  11  (P.  O.  Bakers- 
field),  Calif. — NO  BIDS  RECEIVED. — No  bids  were  received  for  an  issue 
of  $40,000  6%  water-works  bonds  offered  on  Sept.  10. 

KINGSTON,  Marshall  County,  Okla. — BOND  SALE. — It  is  reported 
that  the  $5,000  25-year  water  extension  bonds  voted  on  April  1 — V.  108, 
p.  1535 — have  been  awarded  to  'the  G.  W.  &  J.  E.  Piersol  Co.  of  Okla- 
homa City. 

KIRTLAND  TOWNSHIP  (P.  O.  Willoughby,  R.  F.  D.  No.  2),  Lake 
County,  Ohio. — NO  BIDS  RECEIVED. — There  were  no  bidders  for  the 
$36,225  5%  1-10-year  serial  coupon  road-inapt,  bonds  dated  Sept.  1  1919, 
offered  on  Sept.  15. — V.  109,  p.  907. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOARDS  NOT  SOLD  — 

The  $11,665  4)4%  1-10  year  serial  road  bonds,  dated  May  15  1919,  which 
were  offered  on  Aug.  30 — V.  109,  p.  800 — have  not  been  sold. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOTVD  OFFERING  — 
M.  J.  Brown,  County  Treasurer,  will  at  10  a.  m.  Sept.  29  sell  $24,000  4H  % 
John  Collins,  West  Creek  Twp.  gravel  road  bonds.  Denom.  $600.  Date 
July  16  1919.  Int.  M.  &  N.  Due  $1,200  each  six  months  from  May  15 
15  1920  to  Nov.  15  1929,  incl. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— 
E.  M.  Hutchins,  Deputy  Director  of  Finance,  will  receive  proposals  until 
12  m.  Oct.  1  for  the  following  5%  bonds: 

$100,000  deficiency  bonds.     Due  $10,000  Oct.  1  1921  and  $15,000  yearly 
on  Oct.  1  from  1922  to  1927  incl. 

50,000  Edgewater   Drive  Street  bonds.     Due  $2,000  Oct.    1    1921  and 
$3,000  yearly  on  Oct.  1  from  1922  to  1937  incl. 

Denom.  $1,000.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Cleveland  Trust  Co.  of  Cleveland.  Cert,  check  for  5%  of 
amount  bid  for  required.  The  official  circular  states  that  there  is  no  liti- 
gation pending  or  threatened  and  that  the  city  has  never  defaulted  in  pay- 
ment of  principle  or  interest. 

LAKEWOOD    (P.    O.    Cleveland),    Cuyahoga    County,    Ohio. — NO 

BIDS  RECEIVED. — No  bids  were  received  for  the  3  issues  of  5%  special 
assessment  street-impt.  bonds,  aggregating  $171,960,  offered  on  Sept.  15. 
— V.  109,  p.  907. 

LAS  VI RGENES  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BOND  SALE. — On  Sept.  8  Torrance,  Marshall  &  Co.,  offering  100.50,  were 
awarded  $5,000  5)4%  school  bonds.  Denom.  $500.  Date  Sept.  1  1919. 
Int.  semi-ann.     Due  yearly  from  1920  to  1929  incl. 

LAUDERDALE     COUNTY     SUPERVISOR'S     DISTRICT     NO.     1 

(P.  O.  Meridian),  Miss. — BOND  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Oct.  9  by  W.  R.  Pistole,  Chancery  Clerk,  for  $120,000  road 
bonds.  Denom.  $500.  Date  April  1  1919.  Int.  annually  (April  1) 
payable  at  the  office  of  the  County  Treasurer.  Due  $8,000  yearly  on  April 
1  from  1929  to  1943.  incl.  Cert,  check  on  any  bank  in  Meridian,  for  $500. 
required.  Official  circular  states  that  no  previous  issues  of  bonds  have  been 
contested  and  that  there  is  no  controversy  or  litigation  pending  or  threat- 
ened affecting  corporate  existence,  or  boundaries  of  said  district. 

LAWRENCE  COUNTY  (P.  O.  New  Castle),  Pa.— BOWD  OFFERING. 
James  R.  Lamoree,  Clerk  Board  of  County  Commissioners,  will  receive 
proposals  until  2  p.  m.  Oct.  14,  it  is  stated,  for  $200,000  4)4  %  road  bonds. 
Int.  semi  ann.     Cert,  check  for  $1,000,  required. 

LEESBURG,  Lake  County,  Fla.— BOND  OFFERING.— Proposals  will 
be  received  until  12  m.  Oct.  6  by  G.  G.  Ware,  Secretary  of  the  Board  of 
Bond  Trustees,  for  $150,000  5%  coupon  city  impt.  bonds.  Denom.  $1,000. 
Date  Julv  1  1919.  Prin.  and  semi-ann.  int.  (J.  &.J.)  payable  at  the  Ameri- 
can Exchange  National  Bank,  N.  Y.  Cert,  check  on  an  incorporated  bank 
or  trust  company  for  2  %  of  the  amount  of  bonds  bid  for  payable  to  the  Board 
of  City  Trustees,  required.  The  bonds  have  been  validated  by  Act  of 
the  state  Legislature  and  their  validity  approved  by  John  C.  Thomson, 
of  N.  Y.,  a  copy  of  whose  opinion  will  be  furnished  the  successful  bidder  or 
bidders.  Bonds  are  ready  for  immediate  delivery  and  shall  be  accepted 
and  paid  for  at  Atlantic  National  Bank,  Jacksonville,  within  30  days  from 
time  of  award. 

LENOIR  COUNTY  (P.  O.  Kinston),  N.  C.—BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  Oct.  6  by  J.  H.  Dawson  Co., 
Treas.  for  $600,000  5%  road  impt.  bonds.  Denom.  $1,000.  Date  June  1 
1919.  Prin.  and  semi  ann.  int.  (J.  &  D.)  at  the  National  Bank  of  Com- 
merce,  N.  Y.  Due  $150,000  June  1  1924.  $40,000  yearly  on  June  from 
1925  to  1929,  incl.  and  $50,000  yearly  on  June  1  from  1930  to  1934,  incl. 
Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  required.  Purchaser  to 
pay  accrued  int.  The  bonds  will  be  printed  under  the  supervision  of  the 
U.  8.  Mortgage  &  Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuine 
ness  of  the  signatures  and  seal  thereof  and  the  approving  opinion  of  Messrs. 
Reed,  McCooke  &  Hoyt  of  N.  Y.  C,  that  the  bonds  are  valid  obhgations 
will  be  furnished  purchaser. 

LEXINGTON,  Sanilac  County,  Mich.— BO/VDS  TO  BE  SOLD  LOT 
CALLY. — We  are  especially  advised  that  the  $8,000  electric  light  plant 
bonds  recently  voted — V.  109,  p.  1002 — will  be  sold  to  local  invostors. 

LINN  COUNTY  (P.  O.  Albany),  Ore.— 7:OA'D  OFFERING.— Bids 
will  be  received  until  2  p.  m.  Oct.  11  by  R.  M.  Russell,  County  Clerk,  for 
$100,000  5%  road  bonds.  Denoms.  of  50  or  multiples  thereof  up  to  $1,000. 
Date  Oct.  1  1919.  Int.  semi  ann.  Due  Oct.  1  1924.  Cert,  check  or 
an  incorporated  bank  or  trust  company  in  Linn  County  for  2  %  of  the  amount 
of  bonds  bid  for,  required.  Purchaser  will  be  furnished  with  the  opinion 
of  Messrs.  Storey,  Thorndike,  Palmer  &  Dodge,  of  Boston,  that  the  bonds 
are  valid  obligations  of  Linn  County. 

LONDON,  Madison  County,  Ohio.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  12  m.  Oct.  6  by  J-  W.  livers.  Village  Clerk,  for  $8,000 
6%  deficit  bonds.  Donom.  $500.  Date  Sept.  6  1919.  Int.  semi-ann. 
Duo  $500  on  each  Mar.  1  and_Sept.  1  beginning  Sept.  1  1920  and  ending 
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Mar.  1  192S.  Oert.  check  for  5%  of  amount  of  bonds  bid  for.  payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

LONGMEADOW,  Mass.— BOND  SALE.— On  Sept.  25.  it  is  stated. 
S3\ 500    !  Street   bonds  were  awarded  to  Wise,    Hobbs  &  Arnold  of 

Boston  at  100.91.  Date  Oct.  1  1919.  Due  $3,500  yearly  from  1920  to 
1924,  tod.,  and  S3. 000  yearly  from  1925  to  1929,  inclusive. 

LONOKE  ROAD  IMPROVEMENT  DISTRICT  NO.  11,  Lonoke 
County,  Ark. — BOND  SALE. — The  First  National  Bank  of  St.  Louis 
was  awarded  on  Sept.  S  an  issue  of  $115,000  6??  1-20  year  serial  road  at 
102.317.     Denom.  $1,000.     Date  Sept.  1  1919.     Int.  F.  &  A. 

LOWER  MERION  TOWNSHIP  (P.  O.  Ardmore),  Montgomery 
County,  Pa. — BOND  SALE. — On  Sept.  22  the  $100,000  4  ! 4  %  coupon 
(with  privilege  of  registration)  tax-free  township  bonds  offered  on  that  day 
— V.  109,  p.  1099 — were  awarded  to  Townsend,  AVhelen  &  Co.  at  100.41 
and  interest.  Other  bidders  were- 
Frazier  &  Co 100.20  IBiddle  &  Henry 100.61 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Tex.— 

BONDS  REGISTERED. — We  are  specially  advised  that  an  issue  of  $6,500 
20-40-year  school  bonds  was  registered  on  Sept.   15  with  the  State 
Comptroller. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOXD  OFFERING.— Gabe 
Cooper  County  Auditor,  will  receive  proposals  until  10.30  a.  m.  Oct.  10 
for  the  following  5%  bonds    aggregating  $62,725: 

,500  Inter-County  Highway  No.  59  impt.  bonds.     Auth.  Sec.  1191  to 
1231-11  Gen.  Code.     Denom.  1  for  $500  and  47  for  $1,000.     Due 
yearly  on  Oct.  31  as  follows:  $5,500,  1920;  $5,000,  1921  to  1926, 
incl.;  S4.000.  1927  to  1929,  tacl. 
15,225  water  supplv  Hue  bonds.    Auth.  Sec.  6602-20  Gen.  Code.    Denom. 
for  $225  and   15  for  $1,000.     Due  yearly  on  Oct.  31  as  follows: 
$2,225,  1920:  $2,000,  1921  to  1925,  inch;  and  $1,000,  1926  to  1929, 
incl. 
Date  Oct.  31    1919.     Prin.  and  semi-ann.  int.  payable  at  the  County 
Treasurer's  office.     Cert,  checks  on  a  Toledo  bank  ($500  for  $47,500  issue, 
and  $300  for  $15,225  issue),  payable  to  the  County  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  Toledo  on  Oct.  31.    Conditional  bids 
will  not  be  considered.    Purchaser  to  pay  accrued  interest. 

LYMAN,  Uinta  County,  Wyo. — BOXD  SALE. — Water  works  and 
electric  light  issues  amounting  to  $45,000  6%  15-30-year  (opt.)  bonds  have 
been  sold  to  Sweet.  Causey,  Foster  &  Co.  of  Denver. 

MACON  COUNTY  (P.  O.  Oglethorpe),  Ga.— BOND  SALE.— It  is 
reported  that  the  $100,000  5%  bridge  bonds  offered  on  Sept.  23 — V.  109, 
p.  1201 — were  awarded  on  that  date  to  the  Lewis  Banking  Co.  at  101.555. 

MARSHALL,  Saline  County,  Mo. — BOND  SALE. — Local  newspapers 
state  that  the  $46,000  municipal  light  bonds  recently  voted — V.  109. 
p.  1201 — have  been  sold  to  the  Win.  R.  Compton  Co.  of  St.  Louis  at  par 
and  interest  less  $225  for  incident  expenses. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOND  SALE.— The 
$18,500  4H%  1-10-year  road  bonds,  dated  Aug.  5  1919,  which  were  offered 
but  not  sold  on  Aug.  5 — V.  109.  p.  505,  1200 — have  been  disposed  of. 

MARTINS  FERRY  SCHOOL  DISTRICT  (P.  O.  Martins  Ferry); 
Belmont  County,  Ohio. — BOND  SALE. — The  $12,00  5%  1-12  year  serial 
school  bonds,  dated  day  of  sale,  offered  on  Sept.  18 — V.  109.  p.  800 — were 
awarded  on  that  day  to  W.  L.  Slayton  &  Co..  of  Toledo,  at  par  and  interest. 
F.  C.  Hoehler  &  Co..  of  Toledo,  also  offered  par  and  interest. 

MASSACHUSETTS  (State  of).— NOTE  SALE.— On  Sept.  22  $3.000 - 
000  notes  issued  in  anticipation  of  taxes,  and  maturing  $2,000,000  Oct.  27 
and  $1,000,000  Nov.  20  1919,  were  awarded,  it  is  stated,  to  Kidder,  Pea- 
body  &  Co.,  of  Boston  at  3.94%  interest  payable  at  maturity. 

MAUMEE,  Lucas  County,  Ohio. — BOATD  OFFERING. — Sealed  pro- 
posals will  be  received  until  12  m  Oct.  18  by  Henry  E.  Geiger,  Village 
Clerk,  for  $4,000  5M%  coupon  water  works  bonds.  Denom.  $400-  Date 
Sept.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  Village  Treasurer's 
office.  Due  $400  yearly  on  Sept.  1  from  1920  to  1929,  incl.  Cert,  check 
on  a  bank  of  Lucas  County,  for  3%  of  the  amount  of  bonds  bid  for,  pay- 
able to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  5  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

MEAD  SCHOOL  DISTRICT  (P.  O.  Mead),  Saunders  County,  Neb.— j 
BOND  SALE. — An  issue  of  $130,000  school  bonds  has  been  disposed  of.     e 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOND  SALE.— The  Stat 
Industrial  Commission  of  Ohio  has  purchased  at  par  and  interest  th 
$128,000  5%  road  bonds  which  were  offered  on  Aug.  23 — V.  109,  p.  701. 

MEYERSDALE,  Somerset  County,  Pa.— BOND  SALE.— The  $6,000 
434%  tax-free  15-30  year  (opt.)  sewer  bonds  offered  on  Aug.  29 — V.  109, 
p.  800 —  have  been  awarded  to  the  Citizens  National  and  the  Second  Nat- 
ional Banks  at  par  and  interest,  each  taking  $3,000  bonds.  Due  Aug.  15 
1949,  subject  to  call  after  Aug.  15  1934.     There  were  no  other  bidders. 

MIDDLETOWN,  Butler  County,  Ohio — BOND  SALE.— On  Sept.  19 
the  Davies-Bertram  Co..  of  Cincinnati,  was  awarded  the  $20,000  5%  1-20 
year  serial  sower  bonds,  dated  Aug.  1  1919 — V.  109,  p.  801 — at  100-505  an 
interest. 

MIDDLETOWN,  Hamilton  County,  Ohio.— BOND  ELECTION  PRO- 
POSED.— The  voters  of  the  city  mav  be  asked  to  approve  a  sewer  bond  issue 
of  from  $60,000  to  $100,000  at  the  election  Nov.  4. 

MILTON  SCHOOL  TOWNSHIP  (P.  O.  Brooksburg),  Jefferson 
County,  Ind. — BOND  SALE. — The  $12,500  bonds  which  were  recently 
approved  by  the  State  Tax  Commission  was  sold  on  Sept.  20. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee),  Wise— BOND  OFFER- 
ING.— John  Rutkowski,  County  Treasurer,  will  receive  bids  until  3  p.  m. 
Oct.  9  for  $300,000  5%  1-20  year  serial  county  hospital  bonds.  Denom. 
$1 .000.  Date  Oct.  15  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  office  of  the  County  Treasurer. 

MINNEHAHA  COUNTY  (P.  O.  Sioux  Falls),  So.  Dak.— BOND  ELEC- 
TION.— Newspaper  reports  say  that  on  Oct.  21  the  voters  will  decide 
whether  they  are  in  favor  of  issuing  $500,000  road  bonds. 

MITCHELLVILLE,  Polk  County,  Iowa.— BOND  SALE.— Schanke  & 
Co.  of  Mason  City  were  recently  awarded  at  101.50  $26,000  5%  serial  water 
works  bonds.     Int.  A.  &  O. 

MODESTO  SCHOOL  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BONDS  VOTED. — By  a  vote  of  8  to  1  $350,000  high 
and  grammar  school  bonds  were  voted,  it  is  stated,  in  this  district. 

MONROE  COUNTY  (P.  O.  Paris),  Mo.— BOND  ELECTION.— A  prop- 
osition providing  for  the  issuance  of  $1,000,000  road  bonds  will  be  submitted 
to. the  voters  on  Oct.  14.    N.  Frank  Jones  is  County  Clerk. 

MONTICELLO,  Sullivan  County,  N.  Y. — BOND  SALE.— On  Aug 
30  the  $3,000  5%  water  bonds— V.  109.  p.  801— were  awarded  to  Geo. 
B.  Gibbon  &  Co.,  of  New  York,  at  100.22. 

MONTVILLE  TOWNSHIP  (P.  O.  Montville),  Geauga  County, 
Ohio.— BOATD  SALE.--The  First  National  Bank  of  Chardon,  offering 
$18,001,  equal  to  100.055,  was  awarded  the  $18,000  5%  1-10-year  serial 
coupon  road  bonds  dated  Aug.  1  1919,  offered  on  Aug.  28 — V.  109,  p.  801. 

MOUNT    AIRY,    Surry   County,    No.    Caro.— BOND   OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Sept.  30  by  F.  M.  Moore    Town 
Secretary  and  Treasurer,  for  the  following  5M%  bonds. 
$25,000  bonds.     Due  $5,000  in  5,  10,  15,  20  and  25  years.     Cert,  check 
for  $1,000  required. 
75,000  30  year    bonds.     Date    June    1    1919.     Cert,    check    for    $2  000 
required. 

Denom.  $1,000.     Int.  semi  ann. 

MT.  VERNON,  Westchester  County,  N.  Y. — BOND  OFFERING  — 
City  Comptroller  James  Berg  will  receive  proposals  until  8  p.  m.  Sept.  30 
it  is  stated  for  $15,000  4M%  2-6-year  serial  voting-machine  bonds.  Int.' 
M.  &  S.     Certified  check  for  2%  required. 

MURFREESBORO,  Rutherford  County,  Tenn.— BOND  SALE.— On 
??P^^2  $46,500  street  impt.  bonds  were  awarded  to  J.  W.  Jakes  &  Co.  for 
$46,776  (100.593)  and  interest.     Denom.  $500.     Date  July  1  1919.     Int 
annually. 

5oS4SIr',yckins  County,  Ohio.— BOAT)  SALE.— On  Sept.  25  the 
$23,000  5%  1-12-year  coupon  sewer  (city's  portion)  bonds — V.  109,  p.  908 — 
were  awarded  to  the  Newark  Trust  Co.  for  $23,075,  equal  to  100.326. 


Other  bidders  were: 

Ohio  Nat.  Bank,  Col $23,070  00 

The  Detroit  Tr.  Co.,  Det.  23,031  00 
R.E.DeWeese  &  Co., Day.  23,026  50 


W.  L.  Slayton  &  Co.,  Tol.$23,016  10 
Park  Nat.  Bk.,  Newark..  23,000  00 
F.  C.  Hoehler  &  Co.,  Tol._  23.000  00 


NEWCOMERSTOWN,    Tuscarawas    County,    Ohio.—  BONDS   NOT 


SOLD. — No  sale  was  made  of  the  $65,000  5 
bonds,  offered  on  Aug.  29 — V.  109,  p.  801. 


i%  8%  year  (aver.)  gas  plant 


NEW  MEXICO  (State  of).— DEBENTURE  OFFERING.— Chas.  U. 
Strong,  Stato  Treasurer,  will  receive  proposals  until  10  a.  m.  Oct.  28  for 
$300,000  6%  road  debentures.  Date  July  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  State  Treasurer's  office,  or  at  the  Seaboard  National 
Bank,  of  New  York.  Due  July  1  1921.  Cert,  check  for  2%  of  amount  of 
bid  required. 

NEWTON  COUNTY  (P.  O.  Kentland),   Ind.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  by  John  J.  Sell,  County  Treasurer,  until  2  p.  m 
Sept.  29  for  $8,800  4lA%  Conrad  Kufner  et  al  Washington  Twp.  bonds. 
Denom.  $440.    Date  June  2  1919.    Int.M.&N.    Due  $440  each  six  months 
from  May  15  1920  to  Nov  15  1919,  incl. 

NEZ  PERCE  COUNTY  (P.  O.  Lewiston),  Idaho.— BOATD  ELECTION 
PROPOSED. — An  election  will  probably  be  held  in  the  near  future  to  vote 
$400,000  road  and  bridge  bonds,  it  is  reported. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.—  BOND  SALE.— On  Sept. 
18  the  $47,225  4%%  24-31  year  serial  registered  water  bonds,  dated  Sept.  1 
1919 — V.  109,  p.  1003 — were  awarded  to  the  Wm.  R.  Compton  Co.  of  New 
York,  for  $50,123.94  (106.117)  and  interest.  Other  bidders  were: 
Kissel, Kinnicut&Co.N.Y.$49, 798  51  |Geo.B.Gibbons&Co.N.Y.$49,505  00 
Blake  Bros.  &  Co.,  N.  Y._  49,770  58  Thayer,  Drew  &  Co., N.Y.  49,408  00 

Sherw'd&Merrifield.N.Y.  49,760  63  Blodgett  &  Co.,  N.  Y 49,315  50 

O'Brian,  Potter  &  Co. Buf.  49,590  151 

NILES,  Trumbull  County,  Ohio.— BOAT)  OFFERING.— Homer 
Thomas,  City  Auditor,  will  receive  proposals  until  2  p.  m.  Oct.  13  for  the 
following  bonds  aggregating  $50,000: 

$26,000  5%  assessment  street  impt.  bonds.     Auth.  Sec.  3914,  Gen.  Code. 
Denom.  $1,000.    Due  $3,000  yearly  on  April  1  1921  to  1928,  incl., 
and  $1,000  April  1  1929  and  1930. 
10,000  5%   assessment  sidewalk  impt.   bonds.     Auth.   Sec.   3914,   Gen. 
Code.     Denom.  $500.     Due  $1,000  yearly  on  April  1  from  1921 
to  1930,  incl. 
14,000  5%  street  impt.  (city's  share)  bonds.    Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $1,000.     Due  yearly  on  April  1  as  follows:  $5,000  1924, 
$7,000  1925,  and  $2,000  1926. 
Date  April  1  1919.     Int.  semi-ann.     Cert,  check  for  1%  of  amount  of 
bonds  bid  for,  payable  to  the  "City  of  Niles"  required.     Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  date  of  award.     Purchaser  to  pay 
accrued  interest. 

Similar  issues  of  bonds  were  offered  on  Sept.  3. — V.  109,  p.  801. 

NORTH  CANTON,  Stark  County,  Ohio.— BOAT)  OFFERING. — C.  R. 
Powell,  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  18  for  the  fol- 
lowing 6%  coupon  bonds: 
$3,200  water-main  bond.    Due  Sept.  1  1925. 

3,200  fire  dept.  bond.     Due  Sept.  1  1925. 

3,600  storm  water  sewer  bond.    Due  Sept.  1  1925. 

2,400  special  assessment  sanitary  sewer  bond.     Due  Sept.  1  1924. 

2,500  special  assessment  sanitary  sewer  bond.     Due  Sept.  1  1924. 

1,500  special  assessment  sanitary  sewer  bond.  Due  Sept.  1  1924. 
Date  Sept.  1  1919.  Prin.  and  annual  interest  payable  at  the  Village  Trea- 
surer's office.  Cert,  check  on  a  solvent  bank  located  in  Stark  County,  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  Village  Treasurer's  office  within 
10  days  from  date  of  award.  Purchaser  to  pay  accrued  interest  and  furnish 
the  necessary  blank  bonds  at  his  own  expense. 

NORTHAMPTON,  Hampshire  County,  Mass.— TEMPORARY  LOAN. 
— A  temporary  loan  of  $100,000  dated  Sept.  25  1919  and  maturing  March  25 
1919  has  been  awarded,  it  is  stated,  to  the  Old  Colony  Trust  Co.  of  Boston 
on  a  4.34%  discount  basis,  plus  a  premium  of  $5. 

NOXUBEE   COUNTY   SUPERVISOR'S   DISTRICT   NO.    1    (P.    O. 

Macon),  Miss. — BOND  OFFERING. — John  T.  Tyson,  Clerk,  Board  of 
County  Supervisors,  will  receive  bids  until  2  p.  m.  Oct.  6  for  $47,000  514% 
bonds.    Denom.  $500.    Cert,  or  cashier's  check  for  $500  required. 

OLD  FORT  SCHOOL  DISTRICT  (P.  O.  Old  Fort),  Seneca  County, 
Ohio. — BONDS  DEFEATED — By  a  vote  of  106  "against"  to  100  "for" 
the  voters  on  Sept.  10  defeated  a  proposition  to  issue  $10,000  school- 
Cimpletion  bonds,  it  is  stated. 

OREGON  (State  of). — BOND  SALE.— On  Sept.  20  a  syndicate  com- 
posed of  the  Bankers  Trust  Co.,  Guaranty  Trust  Co.,  Wm.  R.  Compton 
Co.,  Equitable  Trust  Co.,  Kissell,  Kinnicutt  &  Co.,  Northern  Trust  Co. 
and  Carstens  &  Earles,  Inc.,  was  awarded  the  $2,000,000  4K%  coupon 
(with  privilege  of  registration)  State  Highway  bonds — V.  109,  p.  1101— at 
98.28  and  interest,  a  basis  of  4.66%.  Date  Oct.  1  1919.  Due  $50,000 
each  six  months  from  Oct.  1  1924  to  April  1  1939  incl.     Other  bidders  were: 

National  City  Co.,  E.  H.  Rollins  &  Sons  and  Redmond  &  Co 98-129 

Union  Trust  Co..  Halsey,  Stuart  &  Co.,  Curtis  &  Sanger,  Blodget  & 

Co.  and  A.  B.  Leach  &  Co. 97.53 

OSHKOSH  IRRIGATION  DISTRICT  (P.  O.  Oshkosh),  Garden 
County,  Neb. — BOND  OFFERING. — Robert  Quelle,  Secretary  of  Board  of 
Directors,  will  receive  bids  until  2  p.  m.Sept.  30  for  $15,000  6%  irrigation 
bonds,  it  is  stated.     Int.  J.  &  J. 

OZARK  SPECIAL  ROAD  DISTRICT  (P.  O.  Ozark),  Christian 
County,  Mo. — BOND  SALE. — On  Aug.  9  the  $60,000  road  bonds  recently 
voted — V.  109,  p.  1101 — were  awarded  to  the  Wm  R  Compton  Co.,  of 
St.  Louis. 

PAGE  COUNTY  DRAINAGE  DISTRICT  NO.  15  (P.  O.  Clarinda), 
Iowa. — BOATD  SALE.—  An  issue  of  $17,001  56  5M%  drainage  bonds  of 
fered  on  Sept.  16  has  been  awarded  to  the  White  Phillips  Co.  of  Davenport 
for  $17,506  66,  equal  to  102.97. 

PANOLA  COUNTY  (P.  O.  Carthage),  Tex.— BOATD  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  Oct.  13  by  J.  H.  Long,  Countv 
Judge,  for  $35,000  5i4  %  road  bonds.  Denom.  $500.  Date  Aug.  15  1919. 
Int.  F.  &  A.  Cert,  check  for  $500  payable  to  the  above  County  Judge, 
required. 

PARKER  COUNTY  (P.  O.  Weatherford),  Tex.— BONDS  REGIS- 
TERED.— This  County  registered  $800,000  5%  bonds  on  Sept.  16  with  the 
State  Comptroller. 

PARKERSBURG,  Wood  County,  W.  Va.—BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Oct.  3  by  C.  O.  Musgrove,  City 
Clerk,  for  $300,000  5%  8}4  year  (aver.)  sewer  and  street  bonds,  it  is  stated. 
Int.  semi-ann 

PHOENIX,  Maricopa  County,  Ariz. — BOND  SALE. — On  Sept.  17  the 
$1,300,000  5%  30-year  water  works  bonds — V.  109,  p.  1003 — were  awarded 
jointly  it  is  stated,  to  Powell,  Garard  &  Co.  of  Chicago  and  Sweet,  Cousey- 
Foster  &  Co.  of  Denver,  at  98.42,  a  basis  of  5.10%. 

PLATTSBURG,  Clinton  County,  Mo. — BOND  ELECTION. — An  elec- 
tion has  been  called,  it  is  reported,  for  April  5  1920,  to  vote  upon  an  issue 
of  $70,000  water  bonds. 

PLATTE  COUNTY  (P.  O.  Columbus),  Neb.— BONDS  VOTED  — 
Newspaper  reports  say  that  $150,000  court  house  bonds  carried  by  a  vote 
of  1.688  to  708  at  an  election  held  Sept.  9. 

PLEASANT  HILL  SCHOOL  DISTRICT,  Contra  Costa  County, 
Calif. — BOATD  OFFERING. — Proposals  will  be  received  until  11  a.  m. 
Oct.  6  by  J.  H.  Wells,  Clerk  Board  of  County  Supervisors  (P.  O.  Mar- 
tinez), for  $12,000  5%  gold  school  bonds.  Denom.  $1,000.  Date  Oct.  1 
1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the 
County  Treasurer.  Due  $1,000  yearly  beignning  Oct.  1  1920.  Cert, 
check  for  5%  required.  Official  circular  states  that  no  previous  bonds 
have  been  contested  and  that  there  is  no  litigation  pending  or  threatening 
this  issue.  Bonded  debt  this  issue  only.  Total  assessed  value  of  district 
equalized  July  1919,  $434,970. 

POMONA,  Los  Angeles  County,  CaliF.— NO  ACTION  YET  TAKEN. 
— No  action  has  yet  been  taken  looking  toward  the  holding  of  an  election 
to  vote  on  the  issuance  of  the  $150,000  municipal  impt.  and  $350,000 
school  building  bonds  mentioned  in  V.  108,  p.  2655. 

PONTA  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Miss. — BONDS  OFFERING. — W.  R.  Pistole,  Chancery  Clerk 
(P.  O.  Meridian) ,  will  receive  bids  until  2  p.  m.  Oct.  9  for  $4,000  6%  school 
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bonds  Denoni.  $400.  Date  April  1  1010.  Int.  annually  (April  1)  pay- 
able at  the  office  of  the  County  Treasurer.  Due  >l(>n  yearly  on  A|  ill  1 
frclll   [g  |4  3  incl.     Cert,  check  on  any  bank  of  Meridian  for  $200 

required.  Official  circular  states  thai  there  is  no  controversy  or  litigation 
pending  or  threatened  affecting  corporate  existence  or  boundaries  of  said 
distrii 

Financial  Statement. 

Assessed  value  of  real  e  I  iti  .   1919 $159,115 

Assessed  value  of  personal  property,  1919 ■ 39,220 

Total  assessed  valua.of  property,  1910 $198,335 

True  value  of  real  estato  and  personal  property  is  approximately  one- 
fourth  more  than  the  assessed  value. 

PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash.— BOND, 
OFFERING. — Sealed  bids  will  be  received  until  2  p.  m  .Oct.  6  by  Matt  II. 
Gormlev,  Tori  Auditor,  for  $665,000  gold  bonds  at  not  exceeding  5%  int. 
Denom.  $1,000.  Date  Oct.  1  1919.  Principal  and  semiannual  interest 
payable  in  New  York.  Due  yearly  on  Oct.  1  as  follows:  $9,000  1020, 
000  1021  and  1922,  $11,000  1923,  $10,000  1924,  $9,000  1925,  $10,000 

192*;.    si in    1027.   $8,000   1928,   $".  '29  and   1930,   $6,000   1931; 

$9,000  1932  and  1933,  $8,000  1934  to  1937  incl.,  $10,000  1938.  $13,000 
1939,  $7,000  1940,  $15,000  1941  and  1942,  $16,000  1943,  $14,000  1944  and 
1945,  $20,000  1946,  $22,000  1947,  $23,000  1948,  $21,000  1949,  $20,000 
1950.  $23,000  1951,  $24,000  1952,  $25,000  1953.  $28,000  1954  and  1955. 
$27,000  1956,  $35,000  1957,  $33,000  1958,  $32,000  1959,  $33,000  1960  and 
$1,000  1961.  Certified  check  on  a  national  bank  or  trust  company  for  1% 
of  the  amount  of  bonds  bid  for  required.  Bonds  may  be  registered  in 
New  York  as  to  principal  or  as  to  principal  and  interest.  Official  advertise- 
ment states  that  the  bonds  will  be  deliverable  at  any  place  in  the  United 
States,  at  purchaser's  option,  as  soon  as  practicable  after  award,  with 
opinion  of  Caldwell  &  Masslich.  of  New  York,  that  bonds  are  valid  obliga- 
tions of  the  port,  payable  from  the  special  tax  provided  by  the  law  and  other 
port  revenues.  Bids  must  be  upon  blank  forms  to  be  furnished  by  the  above 
Auditor,  or  said  attorneys.  Bonded  debt  (including  this  issue) ,  $7,925,000. 
Assessed  value  of  taxable  property,  $279,382,807.  Real  value  (estimated) , 
$558,765,614. 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— BOND  OFFERING.— 
Geo.  J.  Ehrhard  ,  Countv  Treasurer,  will  receive  proposals  until  2  p.  m. 
Oct.  1  for  $11,7004H  %  Jos.  II.  Fox  et  al  Center  Twp.  road  bonds.  Denom. 
$585.  Date  Oct.  10  1919.  Int.  M.  &  N.  Due  $585  each  six  months  from 
May  15  1920  to  Nov.  15  1929.  incl. 

POWER  COUNTY  SCHOOL  DISTRICT  NO.  2,  Idaho.— BOND 
SALE. — An  issue  of  $125,000  6%  16-year  aver,  funding  bonds  was  recently 
sold  to  Morris  Bros.,  Inc.,  of  Portland.  Denom.  $500.  Date  July  15 
1919.     Int.  F.  &  A. 

PRETTY  PRAIRIE,  Reno  County,  Kan.— BOND  OFFERING.— ^Pro- 
posals will  be  received  until  11  a.  m.  Oct.  3  bv  C.  W.  Claybaugh,  City 
Clerk,  for  $32,000  4%  or  5%  20-vear  water-works-system  bonds.  Denom. 
4  for  $500  and  30  for  $1,000.  Date  Nov.  1  1919.  Int.  F.  &  A.  Cert. 
check  for  $500,  payable  to  J.  M.  Bush,  City  Treasurer,  required.  Bonded 
debt  this  issue  only.  Assessed  value,  real  estate  and  personal  property, 
1919,  $670,260.  Estimated  true  value,  real  estate  and  personal  property, 
$800,000.     Population  1919  (Census),  405. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOND  OFFERING.— 
Fred  Masten,  County  Treasunr,  will  receive  proposals  until  2  p.  m.  Oct.  2 
for  $18,800  4H%  Geo.  H.  Bales  et  al  Warren  and  Cloverdale  Townships 
bonds.  Denom.  $940.  Date  July  15  1919.  Int.  M.  &  N.  Due  $940 
each  six  months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 

QUINCY,  Gadsden  County,  Fla.— BOND  SALE.— On  Sept.  16  the 
$40,000  5%  bonds — V.  109.  p.  802 — were  disposed  of  at  par  and  interest. 

QUINCY,  Norfolk  County,  Mass.— BOND  SALE.  An  issue  of  $95,700 
4M  %  municipal  bonds  maturing  from  1920  to  1929,  incl.,  has  been  awarded, 
it  is  stated,  to  Wise,  Hobbs  &  Arnold,  of  Boston,  at  100.41. 

RAY  COUNTY  (P.  O.  Richmond),  Mo. — BOND  ELECTION  PRO- 
POSED.—Newspaper  reports  state  that  $1 ,300.000  road  bonds  will  be  voted 
upon  at  an  election  to  be  held  in  the  near  future. 

RED  RIVER  PARISH  ROAD  DISTRICT  NO.  2  (P.  O.  Coushatta), 

La. — BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.m.  Oct.  22 
by  J.  T.  S.  Thomas,  Secretary,  for  $150,000  5%  40-year  road  bonds. 
Int.  semi-ann.  Cert,  check  on  any  solvent  bank  doing  business  in  Louisiana 
for  2%%,  payable  to  the  Police  Jury,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

RICHLAND  RURAL  SCHOOL  DISTRICT  (P.  O.  Wharton),  Wyan- 
dot County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
1  p.  m.  Oct.  15  by  A.  E.  Baker,  Clerk,  Bd.  of  Ed.,  for  $40,000  5%  coupon 
school-site  and  building  bonds.  Auth.  Sec.  7625  to  7628  Gen.  Code. 
Denom.  $1,000.  Date  Oct.  1  1919.  Prin.  and  semi-ann.  int.  payable  at 
the  Wharton  Bank,  of  Wharton.  Due  $1,000  on  April  1  and  Oct.  1  in  each 
of  the  years  from  1921  to  1940.  incl.  Cert,  check  on  a  solvent  bank  located 
in  Wyandot  County,  for  5%  of  face  value  of  bonds  bid  for,  payable  to  the 
above  clerk,  required.     Purchaser  to  pay  accrued  interest. 

RICHLAND  TOWNSHIP,  Cambria  County,  Pa.— BOND  SALE.— 
On  Sept.  6  $40,000  5%  road  bonds  were  awarded  to  the  Johnstown  Savings 
Bank,  of  Johnstown,  at  101.0575.  Denom.  $1,000.  Date  Sept.  6  1919. 
Int.  MS  &  S.    Due  yearly  from  1922  to  1925,  incl. 

ROCHESTER,  N.  Y.—NOTE  SALE. — On  Sept.  22  the  $100,000  sewage 
disposal  and  $150,000  overdue  tax  notes,  maturing  8  months  from  Sept.  26 
1919 — V.  109.  p.  1101 — were  awarded  to  Salomon  Bros.  &  Hutzler,  of  New 
York,  on  a  4.43%  interest  basis,  plus  a  premium  of  $7.  Other  bidders  all 
of  New  York,  were: 

Name.  Int.  Rate.        Prem. 

S.  N.  Bond  &  Co 4.50%  $33  00 

R    W.  Pressprich  &  Co 4.43%  3  00 

Equitable  Trust  Co 4.55%  

NOTE  OFFERING. — City  Comptroller  H.  D.  Quinby  will  receive  pro- 
posals until  2:30  p.  m.  Sept.  30  for  $20,000  Plymouth  &  Brooks  Aves. 
sewer  notes,  payable  8  months  from  Oct.  3  1919  at  the  Central  Union  Trust 
Co.  of  New  York,  where  the  notes  will  also  be  deliverable  on  Oct.  3.  Bidders 
must  state  rate  of  interest,  designate  denominations  desired  and  to  whom 
(not  bearer)  notes  will  be  made  payable. 

ROCK  COUNTY  (P.  O.  Luverne),  Minn.— BOND  ELECTION. .^Tn 
election  will  be  held  Oct.  7,  it  is  stated,  for  the  purpose  of  voting  on  the 
issuance  of  $300,000  highway  improvement  bonds. 

ROCK  COUNTY  (P.  O.  Janesville),  Wis.— BOND  SALE.— An  issue 
of  $27,000  road  bonds  has  been  sold  to  the  Beloit  Savings  Bank  ofr  $27,312, 
equal  to  101.155. 

ROCK  ISLAND,  Rock  Island  County,  111.— BOARDS  TO  BE  OFFERED 
SHORTLY.— The  City  Clerk  writes  us  saying  that  the  city  will  put  $150,000 
storm  drain  bonds  on  the  market  as  soon  as  the  attorneys  approve  the  issue. 

ROCKY  MOUNT,  Edgecombe  County,  No.  Caro- BOND  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Oct.  15  of  the 
$125,000  impt.  and  funding  bonds  at  not  exceeding  5%  interest — V.  190, 
p.  1101.  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that 
day  by  C.  H.  Harris,  City  Clerk.  Date  Nov.  1  1919.  Prin.  and  semi-ann- 
int.  (A.  &  O.),  payable  at  some  bank  in  New  York  Citv  to  be  hereafter 
designated.     Cert,  check  for  $500,  payable  to  the  City  Treasurer  required. 

.  ROGERS  CITY  SCHOOL  DISTRICT  (P.  O.  Rogers  City),  Presque 
Isle  County,  Mich. — BOND  OFFERING. — On  Oct.  6  Ernest  W.  Kohnert, 
Secretary  of  the  Board  of  Education,  will  receive  proposals  for  the  $12,000 
6%  school  building  bonds  voted  at  the  election  held  Sept.  2 — V.  109,  P- 
1203.    Due  in  Oct.  1932.  " 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  SALE.— On  Sept.  20 
the  10,640  4lA%  1-10  year  serial  Walker  and  Rushville  Twps.  road  bonds, 
dated  July  15  1919 — V.  109,  p.  1101— were  awarded  to  the  Arlington  Bank 
at  par  and  interest.  "^ 

ST.  CLOUD,  Stearns  County,  Minn.— BOND  SALE.— The  Minne- 
apolis Trust  Co.,  of  Minneapolis,  bidding  101.67  was  awarded  the  $50,000 
water  and  $25,000  sewer  5%  bonds  offend  Sept.  16 — V.  109.  p.  803 — 
Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J.  Duo  July  1  1939  subject 
to  call  on  any  interest  paying  dav  after  July  1  1929. 

ST.  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ely), 
Minn. — BOND  SALE. — On  Sept.  23  the  $125,000  5%  5-15  vea  iserial  school 


building  bonds,  dated  Sept.  12  1919— V.  109,  p.  1101- 
Minneapolis  Trust  Co.,  at  100.42  and  interest. 


Northwestern  Trust  Co. .$125, 512  50 
Merchants'  Tr.&  s.  Bk._    125,  I  I 
Minnesota  Loan  &  T. Co.  125,325  00 


-were  awarded  to  the 


& 


ECalman,    Matteson 
Wood $125,000  00 

Capital  Tr.  &  Sav.  Bank.    12 1,375  00 


ST.  PAUL,  Minn.— BOND  OFFERING.— Sealed  bids  will  be  received 
until  12  in  Oct.  8  by  Jesse  Foot,  City  Comptroller,  for  $100,000  4H% 
30-year  tax-free  coupon  (with  privilege  of  registration)  water-works  bonds. 
Denom.  $1,000.  Date  Nov.  1  1919.  Principal  and  semi-annual  interest 
payable  at  St.  Paul's  financial  agency  in  New  York.  Certified  check  or 
cash  for  2%  of  the  amount  of  bonds  bid  for,  required.  Purchaser  to  pay 
accrued  interest,  official  circular  states  that  the  city  has  never  defaulted 
on  any  of  its  obligations  and  its  principal  and  interest  on  its  bonds  previously 
issued  have  always  been  paid  promptly  at  maturity. 

SALAMANCA,  Cattaragus  County,  N.  Y.—BOND  OFFERING. — 
Geo.  11.  Elliott,  City  Clerk,  will  receive  proposals  until  8  p.  m.  Oct.  6  for 
the  following  5%  registered  bonds: 

$20,000  fire  dept.  bonds.    Due  $1,000  yrly.  on  Oct.  from  1920  to  1939,  incl. 
16,000  school  heating  system  bonds.     Due  $1,000  yearly  on  Oct.  1  from 
1920  to  1935,  incl. 
Denom.  $1,000.     Date  Oct.  1  1919.     Int.  A.  &  O.    Cert,  check  for  $500 
payable  to  Fred  W.  Gardner,  City  Comptroller,  required. 

SALEM,  Essex  County,  Mass. — BOND  SALE. — On  Sept.  24  Merrill* 
Oldham  &  Co..  of  Boston,  were  awarded  at  102.581,  an  issue  of  $50,000 
4Hr,  coupon  tax  free  water  bonds.  Denom.  $1,000.  Date  Aug.  1  1919. 
Principal  and  semi  annual  interest  (F.  &  A.),  payable  at  the  Merchants 
National  Bank,  of  Boston.  Due  $2,000  yearly  on  Aug.  1  from  1920  to 
1924,  inclusive.     Other  bidders  were: 

National   City  Co.,   Boston. _  102.00  |  Blodgett  &  Co.,  Boston _101.73 

Wise,  Hobbs  &  Arnold,  Bost. 101. 90  I  E.  H.  Rollins  &  Sons,  Boston.  .101 .65 

Curtis  &   Sanger,   Boston 101.82   Harris.  Forbes  &  Co.,  N.  Y... 101. 54 

Estabrook   &   Co.,   Boston...  101. 74  Naumkeag  Trust  Co.,  Provid.101.21 

SALEM  TOWNSHIP  (P.  O.  Wapakoneta),  Auglaize  County,  Ohio- 

— BOND  OFFERING. — J.  T.  Reed,  Township  Clerk,  will  receive  proposals 
until  12  m    Oct.  3  for  the  following  5%  road  bonds. 
$9,800  Benton-Lewis  Road  impt.  bonds.     Denom.  $980. 
6,100  Millisor  Road  impt.  bonds.     Denom    $610. 
Date  Sept.   1,   1919.     Int.  M    &  S.     Due  $1,590  (1  bond  of  each  issue) 
on  Sept-  1  in  1921  and  1926,  and  $3,180  (2  of  each  issue)  yearly  on  Sept.  1 
from  1922  to  1925,  incl.     Cert,  check  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  Township  Treasurer,  required.     Bonds  to  be  delivered  and 
paid  for  within  20  days  from  date  of  award.    Purchaser  to. pay  accrued  int. 

SALINA,  Saline  County,  Kans. — BOND  SALE. — The  Brown-Crum- 
mer  Co.,  of  Wichita  was  recently  awarded  $9,120.35  street  bonds. 

SAMPSON  COUNTY,  No.  Caro.— BOAT)  OFFERING .— Bids  will  be 
received  until  12  m.  Oct.  6  bv  Butler  &  Herring,  attorneys  (P.  O.  Clinton), 
for  $100,000  5%  road  bonds.  Date  July  1  1919.  Int.  J.  &  J.  Due 
July  1  1939. 

SANDYSTON  TOWNSHIP  (P.  O.  Layton),  Sussex  County,  N.  J. — 

BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Oct.  2  by 
Frank  McKeeby,  Township  Clerk,  it  is  reported,  for  an  issue.of  5%  3  ii-year 
(average)  bonds,  not  exceeding  $5,000.  Interest  semi-annual.  Certified 
check  for  2%  required.  .«       J 

SANTA  ANA  HIGH  SCHOOL  DISTRICT,  Orange  County,  Calif.— 

BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m.  Oct.  8  by 
J.  M.  Backs,  County  Clerk,  (P.  O.  Santa  Ana),  for  $50,000  5%  school 
bonds.  Denom.  $1,000.  Date  Nov.  1  1919.  Prin.  and  semi-ann.  int. 
pavable  at  the  office  of  the  County  Treasurer.  Due  $2,000  yearly  on  Nov.  1 
from  1920  to  1944  incl.  Cert,  or  Cashier's  check  for  3%  of  the  amount  of 
said  bonds  or  of  the  portion  thereof  paid  for,  payable  to  the  Chairman 
Board  of  County  Supervisors,  required.  Bonded  debt,  $180,000.  Assessed 
value  of  taxable  property  (excl.  of  operative  property),  1919,  $7,474,535. 
Purchaser  to  pay  accrued  interest. 

SANTA  BARBARA,  Santa  Barbara  County,  Calif. — BOND  SALE. — 
Reports  state  that  $110,000  5%  water  bonds  were  recently  sold  to  the 
Commercial  Trust  &  Savings  Bank  of  Santa  Barbara  at  102. 

SAN   JUAN   COUNTY   SCHOOL   DISTRICT   NO.    7,    New  Mex.— 

BOND  SALE. — Benwell  Phillips,  Este  &  Co.,  of  Denver  have  been  awarded 
$6,000  6%  10-20  year  (opt.)  school  bonds. 

SAN  JUAN  COUNTY  SCHOOL  DISTRICT  NO.  8,  New  Mex.— 
BOND  SALE. — An  issue  of  $10,000  6%  10-20  year  (opt.)  has  been  sold  to 
Benwell,  Phillips,  Este  &  Co.,  of  Denver. 

SCHENECTADY,  N.  Y.— CERTIFICATE  SALE.— On  Sept.  25  the 
$150  000  certificates  of  indebtedness,  issued  in  anticipation  of  tax  and  rev- 
enue] maturing  Jan.  15  1920 — V.  109,  p.  1203 — were  awarded  to  S.  N. 
Bond  &  Co.,  of  New  York,  on  a  4.35%  interest  basis,  plus  a  premium  of 
$6.25. 

SCIOTO  COUNTY  (P.  O.  Portsmouth),  Ohio— BOAD  SALE.— 
The  $64  500  5%  2-23  year  serial  funding  bonds,  dated  Sept.  1  1919  offered 
on  Aug.  18 — V.  109,  p.  507— have  been  awarded  to  Breed,  Elliott  &  Harri- 
son, of  Cincinnati,  at  101.30. 

SEATTLE,  Wash. — BOND  SALE. — During  the  month  of  August  the 
city  issued  the  following  6%  bonds  at  par  aggregating  $49,055.34: 
District.         Amount.  Purpose.  Date.  Due. 

46,907.59  Grading  Aug.  18  1919         Aug.  18  1931 

3185  1.7S1.85  Paving  Aug.  19  1919         Aug.  19  1931 

3142  365.90  Paving  Aug.  25  1919         Aug.  25  1931 

All  the  above  bonds  are  subject  to  call  on  any  interest  paying  date. 

SEATTLE,  Wash. — BOND  SALE. — Recently  the  following  two  issues 
of  bonds  aggregating  $2,040,000  were  awarded,  it  is  stated,  to  John  E. 
Price  &  Co.  and  Carstens  &  Earles,  Inc.,  jointly,  as  follows: 
$700,000  street  railway  bonds  at  91.968  and  interest. 
1,250,000  city  light  extension  bonds  at  92.696  and  interest. 

SEQUOYAH  COUNTY  (P.  O.  Sallisaro),  Okla.— BOND  SALE  — 
The  $20,000  bridge  bonds  recently  voted — V.  109,  p.  1101 — have  been  sold. 

SHELBY  COUNTY  (P.O.  Memphis),  Tenn.— BOA^D  OFFERING.— Ac- 
cording to  newspaper  reports  the  Chairman  of  County  Court,  will  receive 
bids  until  12  m.  Oct.  3  for  $150,000  hospital  bonds  at  not  exceeding  5%  in- 
terest.    Int.  semi-ann.    Cert,  check  for  $3,000  required. 

SHELBY,  Richland  County,  Ohio.— BOND  SALE.— On  Sept.  20  the 
$12  000  6%  3-8-year  serial  deficiency  bonds  dated  Aug.  1  1919— V.  109. 
p.  ooQ — were  awarded  to  Prudden  &  Co.  of  Toledo  for  $12,371,  equal  to 
103.091.  Other  bidders  were: 
Hanchett  Bond  Co.,  Chic.$12,367  00 
Seasongood  &  Mayer,  Cin  12,365  00 
J.  C.Maver&Co.,Cin...  12,360  00 
BrightonBk  .&Tr.Co.  ,Cin  12,341  50 
W.  L.  Slavton  &  Co.,Tol.   12,337  40 

A.  T.  Bell  &  Co.,  Tol 12,313  50 

First  Nat.  Bk.,  Shelby...  12,306  30 
Davies,  Bertram  Co.,  Cin  12,302  00 
Stacy  &  Braun.  Toledo...  12.298  00  I 

SHELBY  COUNTY  (P.  O.  Center^,  Tex.— BOAT)  OFFERING.— Vnti\ 
11  a.  m  Oct.  1  bids  will  be  received  by  the  Commissioners  Court,  for  $1,105,- 
000  road  district  bonds.    J.  L.  King  is  County  Judge.  „___ 

SHELLEY,  Bingham  County,  Ida.— BOND  SALE.— An  "  issuo  « of 
$35,000  514%  waterwork  bonds  has  been  sold  to  the  First  National  Bank  ot 
Shelley  at  100.10.  '     """* 

SHERMAN,  Grayson  County,  Tex.— BOARDS  REGISTERED^— On 
Sept.  16  two  issues  of  5%  bonds  aggregating  $150,000  were  registered  with 
the  Slate  Comptroller. 

SHREVEPORT,  Caddo  Parish,  La.— BOND  ELECTION  PROPOSED 
— At  an  election  to  be  held  in  the  near  future  $800,000  water  works  impt. 
bonds  will  be  voted  upon,  it  is  reported. 

SILVER  LAKE  IRRIGATION  DISTRICT  (P.  O.  Silver  Lake)  Lake 
County,  Ore.— BOA^D  OFFERING  POSTPONED.— The  sale  ol  I  lie  WOO. 000 
6%  bonds  which  was  to  have  taken  place  on  Sept.  13 — V.  109.  p.  803— has 

I.  itponed  until  Sept.  29  on  account  of  mistake  in  maturity  dates. 
( ; .  W .  Marion  is  Secretary  of  the  Board  of  Directors.  :i_! 

SOUTH  DAKOTA  (State  of).— BOND  SALE.— Recently  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank,  Harris  Forbes  &  Co.,  Halsey, 
smart   &  Co.  and  the  National  City  Co.  purchased  and  are  now  offering 

I I.  investors  on  a  preceding  page'of  this  issue  $3,575,000  5%  tax-free  coupon 


Durfee,Niles&Co.,Tol..$12,288  00 
ProudinerBk.&Tr.Co.,Cin  12,278  40 
Terrys  Briggs  &  Co.,  Tol.  12,276  00 
Graves  .Blanchett&Thorn- 

burgh 12,270  00 

First  Wall  Bank,  Col 12,266  00 

Spitzer,  Rorick  &  Co.,  Tol  12,262  00 
RichlandSav.Bk.,Mansf'd  12,129  00 
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.with  privilege  of  registration)  Rural  Credit  bonds,  "Series  M"  of  1919. 
Denom.  $1,000.  Date  Oct.  I  1919.  Prin.  and  semi-anil.  int.  (A.  &  O.) 
payable  at  the  Continental  &  Commercial  Trust  &  Savings  Bank  or  at  the 
First  National  Bank.  N.  Y.  Due  yearly  on  Oct.  1  as  follows:  $300,000, 
1930  to  1938  incl.  and  $875,000,  1939.  Bonded  debt  find,  this  issue), 
$21,450,000.  Assessed  vaiue  for  taxation,  $2,095,154,178.  Population 
1910  (Census).  583.888;    1918  (est.).   735.000. 

SOUTH  PITTSBURGH,  Marion  County,  Tenn.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  12  m.  Oct.  4  by  the  City  Recorder 
for  *50.000  6%  coupon  bonds.  Denom.  $1,000.  Date  Sept.  1  1919.  Int. 
M.  .V-  S.  pavable  at  the  Hanover  National  Bank,  N.  Y.  Due  yearlj  on 
Sept.  1  as  follows:  $5,000.  1920:  810,000,  1921  and  1922;  $5,000,  1923  to 
1927  Incl.  Bonded  debt,  none.  Floating  debt  (add'l),  $5,000.  Assessed 
value,  $600,000. 

STANF1ELD,  Umatilla  County,  Ore. — BOND  OFFEEING. — It  is 
reported  that  Chas.  R.  Hazen,  City  Recorder,  will  receive  proposals  until 
Oct.  I  for  the  $30,000  6%  16 H -year  (aver.)  water-works  bonds  recently 
voted— V.   109.  p.   1004. 

STARK  COUNTY  (P.  O.  Canton),  Ohio. — BOND  OFFERING. — 
W.  C.  Schick.  Clerk  Board  of  County  Commissioners,  will  receive  proposals 
until  9  a.  m.  Oct.  1  for  $33,000  5%  5  1-6  year  serial  Sherrick  Road  impt. 
bonds.     Int.  semi-ann.     Cert,  check  for  $500  required. 

STEPHENS  COUNTY  (P.  O.  Duncan),  Okla.— BOND  SALE.— 
On  Aug.  1$  A.  J.  McMahon  of  Oklahoma  City  was  awarded  $150,000  534  % 
court  house  and  jail  bonds  for  $153,250  equal  to  102.166.  Denom.  $1,000. 
Int.  semi-ann. 

STEUBEN  SCHOOL  TOWNSHIP  (P.  O.  Marshfield),  Warren 
County,  Ind. — BOND  OFFERING. — Henry  G.  Chandler,  Township  Trus- 
tee, will  at  2  p.  m.  Oct.  13  offer  for  sale  $12,000  5%  coupon  school  construc- 
tion bonds.  Denom.  1  for  $1,360  and  8  for  $1,330.  Int.  semi-ann.  Due 
$1,360  July  1  1922  and  $1,330  each  six  months  from  Jan.  1  1923  to  Jul}  1 
1926.  incl. 

STRUTHERS,  Mahoning  County,  Ohio.— BOND  OFFERING  — 
Proposals  will  be  received  until  12  m.  15  by  J.  S.  McNab,  Village  Clerk, 
for  the  $22,000  6%  fire-equipment  bonds  voted  at  the  August  primaries — 
V.  109,  p.  803.  Auth.  Sec.  3939  Gen.  Code.  Deonm.  $1,000.  Date 
Oct.  1  1919.  Int.  semi-ann.  Due  yearly  on  Oct.  1  as  follows:  $1,000. 
1925  to  1936:  and  $2,000.  1937  to  1941,  incl.  Cert,  check  fdr  $100,  pay- 
able to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

STRUTHERS,  Mahoning  County,  Ohio.— BOND  ELECTION.— 
According  to  newspaper  reports,  the  people  will  on  Nov.  4  vote  on  the 
question  of  issuing  $60,000  park  bonds. 

STRYKER,   Williams  County,   Ohio.— BOND  OFFERING.— M.   E. 

Bolles,  Village  Clerk,  will  receive  proposals  until  12  m.  Oct.  13  for  the  $25,- 
000  5%  coupon  paving  bonds  recently  voted — V.  109.  p.  909.  Auth. 
Sec.  3939  &  3942  Gen.  Code.  Denom.  $1,000.  Date  Oct.  1  1919.  Prin. 
and  semi-ann.  int.  (A.  &  O.)  payable  at  Stryker.  Cert,  check  for  5% 
payable  to  the  Village  Treasurer,  required. 


STUART,    Palm    Beach    County,    Fla. — BONDr OFFERING. — Sealed 

bids  will  be  received  until  8.30  p.  m.  Oct.  6,  George  W.  Parks,  Mayor,  for 

-;o,000  6%  bonds  mentioned  in  V.  109,  p.  508.     Due  yearly  oii  July  1 

from  1925  to  1944  incl.    Cert,  check  for  $1 ,000  payable  to  the  above  Mayor, 

required. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio. — BOND  ELECTION  PRO- 
POSED.— It  is  the  intention  of  the  Board  of  County  Commissioners  to  sub- 
mit a  vote  upon  a  bond  issue  of  $300,000  for  a  sanitarium  at  the  November 
election. 

SUQUALENA  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Miss. — BOND  OFFERING. — Proposals  will  be  received  until  2 
p.  m.  Oct.  9  bv  W.  R.  Pistole,  Chancery  Clerk  (P.  O.  Meridian)  for  $6,000 
6%  school  bonds.  Denom.  $500.  Date  April  1  1919.  Int.  annually  (April  1) 
payable  at  the  office  of  the  County  Treasurer.  Due  $500  yearly  on  April  1 
from  1924  to  1935  incl.  Cert,  check  on  any  bank  of  Meridian  for  $200,  re- 
quired. Official  circular  states  that  there  is  no  controversy  or  litigation 
pending  or  threatened  affecting  the  corporate  existence  or  boundaries  of  said 
district. 

Financial  Statement. 

True  value  of  real  estate  and  personal  property  is  approximately  one-fourth 
more  than  the  assessed  value. 

Assessed  value  of  real  estate  1919 $78,36 

Assessed  value  of  personal  property,  1919 21 ,030 

Assessed  value  of  property  by  Railroad  Commission,  1918 12,157 

Total  assessed  value  of  property $111,552 

SYLVANIA  TOWNSHIP  (P.  O.  Sylvania),  Lucas  County,  Ohio.— 

BOND  OFFERING. — It  is  reported  that  G.  J.  Andrews,  Township  Clerk, 
will  receive  proposals  until  10  a.  m.  Sept.  29  for  $10,000  5%  road  bonds. 
Denom.  $1,000.  Date  Oct.  18  1919.  Prin.  and  semi-ann.  int.  payable 
at  the  Township's  Treasurer's  office.  Due  $1,000  yearly  on  Oct.  18  from 
1920  to  1929  incl.  Cert,  check  on  some  bank  located  in  Lucas  County 
for  $500  required. 

TACOMA,  Wash.— BOND  SALE.— The  city  issued  $731.40  6%  Specia, 
Improvement  District  No.  1147  sewer  bonds  during  the  month  of  August. 
Date  Aug.  15  1919.     Due  Aug.  15  1924,  subject  to  call  August  every  year. 

TAYLOR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4,  Tex.— 

BONDS  REGISTERED. — On  Sept.  15  the  State  Comptroller  registered 
$7,000  5%  20-40-year  school  bonds. 

TAYLOR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  29,  Tex.— 

BONDS  REGISTERED. — The  State  Comptroller^on  Sept.  15  registered 
$7,000  5%  20-40-year  school  bonds. 

TIFFIN,  Seneca  County,  Ohio.— BONDS  AUTHORIZED.— The  City 
Council  has  declared  it  necessary  to  put  out  $22,313.57  bonds  to  meet  a  de- 
ficiency of  that  amount,  and  will  shortly  authorize  their  issue,  it  is  reported. 
At  the  same  meeting  the  Council  authorized  a  $2,500  note,  it  is  stated,  which 
will  be  taken  up  when  the  deficiency  bonds  are  sold.  An  issue  of  $3,000 
5%  fire  dept.  bonds,  maturing  Sept.  1  1928,  was  also  voted  by  the  Council, 
it  is  said. 
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$235,000 
San  Patricio,  Texas, 

ROAD  DISTRICT  NO.  5 

5H%  Serial  Coupon  Bonds 
Maturing  1  to  30  Years 

Assessed  valuation $3 ,400 ,000 

Total  bonded  debt,  this  issue 235,000 

Population 5,000 

Price  to  yield  5.20% 
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NEW   LOANS 

$100,000 

City  of  Statesviile  No.  Carolina 

SCHOOL  BONDS. 

The  City  of  Statesviile,  North  Carolina,  will 
offer  for  sale,  upon  sealed  proposals,  $100,000  00 
of  Coupon  School  Bonds,  on  the  30TH  DAY  OF 
SEPTEMBER,  1919,  at  the  City  office  in  States- 
viile, at  8  O'COLCK,  P.  M. 

The  said  bonds  are  in  denominations  of 
$1,000  00  each;  are  dated  October  1st.  1919;  are 
payable  $2,000  00  thereof  on  the  1st  day  of  Octo- 
ber, in  each  of  the  years  1922  to  1934,  inclusive, 
$4,000  00  thereof  on  the  1st  day  of  October, 
1935,  and  $5,000  00  thereof  on  the  first  of  October 
in  each  of  the  years  1936  to  1949,  inclusive,  and 
bear  interest  at  the  rate  of  514  per  centum  per 
annum,  payable  semi-annually.  Both  principal 
and  interest  are  payable  in  lawful  money  of  the 
United  States  at  the  office  of  the  Treasurer  of  the 
City  of  btatesville,  in  Statesviile.  North  Carolina. 

Sealed  bids  will  be  received  for  said  bonds  until 
8  O'CLOCK  P  M.,  ON  SAID  30TH  DAY  OF 
SEPTEMBER,  1919.  All  bidders  must  deposit 
with  the  Clerk  and  Treasurer  of  the  City  of 
Statesviile  before  making  their  bids,  or  present 
with  their  bids,  a  certified  check  payable  to  the 
order  of  the  City  of  Statesviile,  North  Carolina, 
upon  an  incorporated  bank  or  trust  company,  or 
a  sum  of  money,  for  or  in  an  amount  equal  to  two 
per  centum  of  the  face  value  of  said  bonds,  to 
secure  the  City  against  any  loss  resulting  from 
the  failure  of  the  bidder  to  comply  with  the  terms 
of. his  bid. 

Bids  will  be  opened  at  8  o'clock,  P.  M.,  on  the 
30th  day  of  September,  1919,  at  the  City  office, 
by  the  Mayor  and  the  Clerk  and  Treasurer  in 
the  presence  of  the  Board  of  Aldermen. 

No  bid  for  less  than  par  and  accrued  interest 
will  be  accepted. 

Right  is  reserved  to  reject  any  and  all  bids. 

The  printed  bonds  will  be  furnished  by  the 
City  of  Statesviile,  together  with  the  opinion  of 
Storey,  Thorndike,  Palmer  &  Dodge,  as  to  the 
legality  of  said  bonds. 

This  the  15th  day  of  September,  1919. 
L.  F.  ERVIN, 

Clerk  and  Treasurer. 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE  No.  58  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

op 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooms 
14-16  Vesey  Street 


W.  H.  Goadby  &  Co. 

Members  New  York  Stock  Exchange 

NO.  74  BROADWAY         NEW  YORK 


NEW  LOANS 

$25,000 

of  Statesviile  No.  Carolii 

GAS  BONDS. 


The  City  of  Statesviile,  North  Carolina,  will 
offer  for  sale  upon  sealed  proposals,  $25,000  00 
of  Coupon  Gas  Bonds  on  the  30TH  DAY  OF 
SEPTEMBER,  1919.  at  the  City  office  in  States- 
viile at  8  O'CLOCK,  P.  M. 

The  said  bonds  are  in  denomination  of  $500  00 
each;  are  dated  October  1st,  1919;  are  payable 
$500  00  thereof  on  the  1st  day  of  October  in  each 
of  the  years  1922  to  1927,  inclusive,  and  $1 ,000  00 
thereof  on  the  1st  day  of  October  in  each  of  the 
years  1928  to  1919,  inclusive,  and  bear  interest 
at  the  rate  of  514  per  centum  per  annum,  payable 
semi-annually.  Both  principal  and  interest  are 
payable  in  lawful  money  of  the  United  States  at 
the  office  of  the  Treasurer  of  the  City  of  States- 
viile, in  Statesviile,  North  Carolina. 

Sealed  bids  will  be  received  for  said  bonds  until 
8  O'CLOCK,  P.  M.,  ON  SAID  30TH  DAY  OF 
SEPTEMBER,  1919.  All  bidders  must  deposit 
with  the  Clerk  and  Treasurer  of  the  City  of 
Statesviile  before  making  their  bids,  or  present 
with  their  bids,  a  certified  check  payable  to  the 
order  of  the  City  of  Statesviile,  North  Carolina, 
upon  an  incorporated  bank  or  trust  company,  or 
a  sum  of  money  for  or  in  an  amount  equal  to  two 
per  centum  of  the  face  value  of  said  bonds,  to 
secure  the  city  against  any  loss  resulting  from  the 
failure  of  the  bidder  to  comply  with  the  terms  of 
his  bid. 

Bids  will  be  opened  at  8  o'clock,  P.  M.,  on  the 
30th  day  of  September,  1919,  at  the  city  office, 
by  the  Mayor  and  Clerk  and  Treasurer  in  the 
presence  of  the  Board  of  Aldermen. 

No  bid  for  less  than  par  and  accrued  interest 
will  be  accepted. 

Right  is  reserved  to  reject  any  and  all  bids. 

The  printed  bonds  will  be  furnished  by  the  City 
of  Statesviile  together  with  the  opinion  of  Storey, 
Thorndike,  Palmer  &  Dodge,  as  to  the  legality 
of  the  said  bonds. 

This  the  15th  day  of  September,  1919. 
L.  P.  ERVIN, 

Clerk  and  Treasurer. 


FEDDE   &  PASLEY 

Certtffeb  $ubUc  guotmtant* 
55  Liberty  St.,  New  York 


GEORGE  W.  MYER,  JR. 

Certified  Public  Accountant 
2  RECTOR  ST..  NEW  YORK 

Audits,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Rector  5441 
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TIPTON  COUNTY  (P.  O.  Tipton),  Ind. — BOND  OFFERING. — Pro- 
posals will  be  received  until  10  a.  m.  Oct.  6  by  Wm.  M.  Hoover,  County 
Tre  s  nor,  for  $3,800  A]4 %  Chas.  Washington  ot  al  Cicero  Twp.  road  bonds. 
Uniom.  $190.  Date  Sept.  25  1919.  Int.  M.  &  N.  Due  $190  each  six 
months  from  May  15  1920  to  Nov.  15  1929.  inclusive. 

TOPEKA,  Kan.— BONDS  REGISTERED.— An  issue  of  $148,000  4*4% 
1  to  10-year  serial  general  improvement  bonds  has  been  registered  with  the 
Assistant  State  Auditor.     Donom.  $100  and  $500. 

TROY,  Rensselaer  County,  N.  Y.—BOND  OFFERING.— Frank  H. 
Miter,  City  Comptroller,  will  receive  proposals  until  10  a.  m.  Sept.  29  for 
$70  600  4)4%  tax.-free  registered  public  safety  department  bonds.  Denoms. 
(iO  for  $1,000  and  20  for  $530.  Dato  Feb.  1  1919.  Due  $3,530  yearly  on 
•  1  from  1920  to  1939,  inclusive.  Certified  check  for  1%  of  amount 
of  bonds  bid  for,  payable  to  the  City  of  Troy,  required.  Bonds  to  be 
delivered  and  paid  for  within  five  days  after  notico  of  award.  Purchaser 
to  pay  accrued  interest. 

Financial  Statement  Sept.  18  1919. 

Genoral    debt - --- $1,608,890  01 

\\  ater  debt 2,481,311  2*4 

Sinking  fund - - 117,928  25 

(  !ert  ificate  of  indebtedness  for  public  improvements  (tempor- 
ary loan)... 266,450  00 

Real  estate  assessed  valuation,  1919 55,007,114  00 

Franchise  assessed  valuation,  1919 - --  4,982,580  00 

Personal  property  assessed  valuation,  1919 1,204,937  00 

Total  assessed  valuation,  1919 - -61,194,631  00 

"  Population  (1910  Census) 76,813 

(  ity  has  never  defaulted  in  any  of  its  obligations. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  SALE.— 
The  $37,500  5%  2-9  year  serial  coupon  road  bonds,  dated  Sept.  2  1919, 
which  failed  to  sell  on  Aug.  25 — V.  109,  p.  1102 — have  been  purchased  by 
the  Wostern  Reserve  National  Bank  of  Warren,  at  par  and  interest. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  SALE.— On 
Sept.  22  the  $49,500  5%  2-9-year  serial  road  impt.  bonds,  dated  Sept.  2  1919 
— V.  109,  p.  1204 — were  awarded  to  the  Union  Savings  &  Trust  Co.  of 
Warren  at  par  and  interest. 

TUNICA  SCHOOL  DISTRICT  NO.  7  (P.  O.  Tunica),  Tunica 
County,  Miss. — BOND  SALE. — The  $30,000  6%  school  bonds  offered  on 
Aug.  4 — V.  109,  p.  508 — have  been  sold  to  the  Bank  of  Commerce  &  Trust 
Co.,  of  Memphis  for  $30,895  equal  to  103.283. 

TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— BOND 

SALE. — The  2  issues  of  5%  1-3  year  serial  road  impt.  bonds,  dated  Sept. 
1  1919,  aggregating  $60,000  offered  on  Sept.  4,  without  success — V.  109, 
p.  1 102 — have  been  sold  to  the  Citizens  National  Bank,  of  New  Philadelphia, 
at  par  and  interest. 

TWIN  FALLS  COUNTY  (P.  O.  Twin  Falls),  Ida.— BOND  SALE.— 
An  issue  of  $24,000  6%  11-20  yr.  serial  funding  bonds  has  been  purchased 
by  Morris  Bros. ,  Inc.  of  Portland.    Denom.  $1 ,000.    Date  May  1  1919. 

UNION  COUNTY  (P.  O.  Maynardville),  Tenn.—  BONDS  AND  WAR- 
RANT SALE. — On  Sept.  13  the  $30,000  coupon  6%  bonds  and  $10,000 


6%  county  warrants — V.  109,  p.  909 — were  awarded,  it  is  stated,  to  Cald- 
well &  Co.  of  Nashville. 

UNIOPOLIS,    Anglaize    County,    Ohio. — BOND    SALE. — The    First 
National  Bank  of  Wapakoneta.  has  purchased  at  100. 20  and  accrued  interest 
the  $2,500  6%  1  -5  year  serial  building  impt.  bonds,  dated  Aug.  1  1919.  which 
wero  offered  on  Aug.  29. — V.  109,  p.  606. 

UPPER  ARLINGTON,  Franklin  County,  Ohio.— BOND  SALE  — 
On  Sept.  16  the  $127,245.33  blA%  1-10  year  serial  coupon  special  assess- 
ment street  impt.  bonds,  dated  Sept.  16 — V.  109,  p.  804 — were  awarded  to 
the  National  Bank  of  Commerce  of  Columbus  for  $127,445.33  (100.157) 
and  interest.  Spitzer,  Rorick  &  Co.,  of  Toledo,  offered  par,  a  premium 
of  $112.50  and  interest. 

UPPER  TOWNSHIP   (P.   O.   Ironton),   Lawrence  County,   Ohio.— 

BOND  SALE. — On  Sept.  13  the  $25,000  5%  10-year  assessment  road  bonds, 
dated  Sept.  1  1919 — V.  109,  p.  1004— were  awarded  to  the  Citizens  Nat- 
ional Bank  of  Ironton,  at  par  and  interest. 

UTAH  (State  of). — BONDS  NOT  TO  BE  OFFERED  UNTIL  NEXT 
YEAR. — We  are  advised  by  Harden  Bennion,  Secretary  of  State,  that  the 
$2,000,000  road  bonds  (unsold  portion  of  the  $4,000,000  offered  for  sale 
during  August — V.  109,  p.  909 — will  not  be  offered  until  about  April  1  1920. 

VANDERBURGH  COUNTY  (P.  O.  Evanville),  Ind.— BOND  SALE. 
— The  3  issues  of  4  \4  %  road  bonds,  aggregating  $1 1 ,600 — V.  109,  p.  1102 — 
were  awarded  on  Sept.  18  at  par  as  follows: 
$3,600  Knight  Twp.  Old  Millersburg  road  bonds  to  A.  M.  Rheinlander. 

6,640  Knight  Twp.  Old  Millersburg  road  bonds  to  J.  F.  Edmond. 

1 ,360  Henry  Hering  et  al.  Perry  Twp.  Red  Bank  road  bonds  to  P.  J.  Enler. 

VAN  WERT,  Van  Wert  County,  Ohio.— NOTE  SALE.— -On  Aug.  4 
$2,300  6%  street  repair  notes  were  bought  by  the  Sinking  Fund  Trustees 
at  par.  Denom.  $1,200  and  $1,100.  Date  Sept.  18  1919.  Int.  M.  &  S. 
Due  Mar.  1  1920  &  1921. 

WALKER,  Cass  County,  Minn. — BOND  SALE. — On  Sept.  15  the 
Drake-Ballard  Co.  of  Minneapolis  was  awarded  $6,000  5)4%  10-year 
refunding  bonds  for  $6,145,  equal  to  102.416.  Date  Aug.  14  1919.  Int. 
semi-ann . 

WALKER  COUNTY  ROAD  DISTRICT,  Tex.— BONDS  REGIS- 
TERED.— An  issue  of  $12,000  5%  5-30-year  bonds  has  been  registered 
with  the  State  Comptroller. 

WARREN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Warren), 
Tyler  County,  Tex. — BONDS  REGISTERED. — On  Sept.  15  this  district 
registered  $7,500  5%  10-40-year  school  bonds  with  the  State  Comptroller. 

WASHINGTON,  Fayette  County,  Ohio.— BOND  OFFERING.— Geo. 
H.  Hitchcock,  City  Auditor,  will  receive  proposals  until  12  m.  Oct.  15  for 
$36,000  5)4%  street-impt.  (city's  share)  bonds.  Auth.  Sec.  3939,  Gen. 
Code.  Denom.  $500.  Date  Oct.  1  1919.  Int.  semi-ann.  Due  $1,000 
yearly.  Certified  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

WASHINGTON    COUNTY    SCHOOL    DISTRICT    NO.    4,    Colo.— 

BOND  SALE. — An  issue  of  $5,000  6%  school  building  bonds  has  been  pur- 


NEW  LOANS 

$1,500,000 

TERRITORY  OF  HAWAII 

41/2%  PUBLIC   IMPROVEMENT   BONDS,   1919. 

GOLD,  TAX-FREE,  20-30-YEAR,  COUPON,  CONTINUOUS  FREE 

REGISTRATION. 

Sealed  proposals  will  be  received  for  all  or  anv  part  of  $1,590,000  Territory  of  Hawaii  Public 
Improvement  bonds  of  $1,000  denomination,  dated  SEPTEMBER  15TH,  1919,  payable  September 
15,  1949,  redeemable  on  or  after  September  15,  1939,  coupon  form  with  privilege  of  registration  as 
to  principal,  annual  interest  4)4%,  payable  semi-annually,  March  15th  and  September  15th;  principal 
and  interest  payable  in  Honolulu,  Hawaii,  or  New  York  City,  at  option  of  holder. 

Above  bonds  are  a  direct  charge  on  the  consolidated  revenues  of  the  Territory;  are  exempt  by 
law  from  every  form  of  taxation  in  the  Territory  and  from  taxation  under  all  existing  Federal  Income 
Tax  Laws. 

By  decision  United  States  Supreme  Court,  this  class  of  Territorial  bonds  are  exempt  from  taxation 
by  any  State  or  by  any  municipal  or  political  sub-division  thereof  (232  U.  S.  516). 

Legal  investments  for  savings  banks  in  New  York,  Michigan,  New  Hampshire  and  Rhode  Island, 
and  for  trust  funds  in  New  York. 

United  States  Mortgage  &  Trust  Company  of  New  York  have  prepared  and  will  certify  the 
bonds,  and  the  approving  opinion  of  John  C.  Thomson,  Esq.,  of  New  York  City,  will  be  furnished 
to  successful  bidder  or  bidders.  Such  opinion  will  also  state  that  said  bonds  are  exempt  from  taxation 
by  any  State  or  municipal  or  political  sub-division  thereof,  the  same  as  bonds  or  other  obligations  or 
securities  of  the  United  States. 

Bids  must  be  accompanied  by  certified  check  to  order  of  Treasurer,  Territory  of  Hawaii,  for 
two  per  cent  of  par  value  of  bonds  bid  for,  the  same  to  be  collected  and  retained  as  liquidated  damages 
if  bidder  defaults  in  purchase. 

Unless  otherwise  stated,  each  bid  will  be  construed  as  for  all  or  any  part  of  total  amount  of  bonds 
bid  for. 

Delivery  to  be  made  November  6th,  1919,  at  11  A.  M.  at  United  States  Mortgage  &  Trust  Com- 
pany, New  York  City,  unless  otherwise  agreed,  or  at  option  of  purchaser  at  the  office  of  the  Treasurer 
at  Honolulu,  at  agreed  date. 

Bids  will  be  received  at  United  States  Mortgage  &  Trust  Company,  55  Cedar  Street,  New  York 
City,  until  2  P.  M.,  October  20,  1919,  and  at  the  office  of  Territorial  Treasuier,  Honolulu,  Hawaii, 
until  9  A.  M.,  October  20,  1919,  thereby  closing  reception  practically  simultaneo'isly  in  New  York 
and  Honolulu. 

No  bid  received  after  times  stated  will  be  considered. 

Bids  must  be  enclosed  in  an  envelope  marked  "Proposal  for  4.14%  Public  Improvement  Bonds 
Territory  of  Hawaii,  1919,"  to  be  enclosed  in  a  second  envelope  addressed  to  the  Treasurer  of  the 
Territory  of  Hawaii.  Envelopes  and  forms  with  pamphlet  fully  describing  these  bonds  furnished 
upon  request. 

The  right  is  reserved  to  reject  any  and  all  bids. 

For  pamphlet  or  further  information  apply  to  undersigned,  care  Unite  I  states  Mortgage  & 
Trust  Company,  New  York  City. 

Dated,  September  20th    1919. 

DELBERT  E.  METZGER, 
Treasurer,  Territory  of  Hawaii. 


Acts  aa 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve   Sytteru 

E.  B.  Morris,  President' 


NEW  LOANS 

$150,000 

RED  RIVER  PARISH,  LOUISIANA, 

DISTRICT  ROAD  BONDS. 

The  Police  Jury  of  Red  River  Parish,  State  of 
Louisiana,  the  Governing  authority  of  Road 
District  Number  Two  (2)  in  said  Parish  (county; 
will  receive  sealed  bids  up  to  10  A.  M . ,  OCTOBER 
22ND,  1919,  at  the  Court  House  in  Coushatta. 
said  Parish ,  addressed  to  the  Police  Jury  or  J .  T .  S- 
Thomas,  Secretary,  Coushatta,  Louisiana,  on  the 
following  issue  of  District  Road  Bonds. 

Road  District  No.  Two  (2) ,  One  Hundred  Fifty 
Thousand  ($150,000  00)  Dollars,  payable  in  forty 
years,  beginning  October  31st,  1920,  five  per  cent 
annually,  payable  semi-annually. 

Certified  check  on  any  solvent  bank  doing 
busiuess  in  Louisiana,  payable  to  the  Police  Jury, 
in  the  amount  of  two  and  one-half  (2)4%)  per 
cent  of  the  face  value  of  the  issues,  to  accompany 
any  bid.  Bids  to  be  opened  after  10  A.  M., 
October  22nd,  1919,  at  the  Court  House,  all  or 
any  bids  subject  to  rejection.  Bids  may  be 
couples  with  condition  of  naming  depository  of 
funds  derived  from  sale,  without  interest  subject 
to  approval  of  Police  Jury.  Bids  subject  to 
competent  legal  approval,  of  issue.  Descriptive 
circulars  to  be  had  upon  application  to  New 
Orleans  Bank,  or  Harry  Gamble,  Esq.,  New 
Orleans. 


$353,000.00 
CITY  OF  ANNISTON,  ALA. 

5%  COUPON  BONDS 

Sealed  proposals  addressed,  "Proposals  for 
Bonds"  will  be  received  by  the  undersigned  Mavor 
of  Anniston.  Ala.,  until  12  O'CLOCK  NOON 
OCTOBER  1  1919  for  Refund  5%  Coupon 
Bonds  to  the  amount  of  $353,000  00  twenty  (20) 
year  Bonds.  The  Bonds  to  be  refunded  mature 
December  1  1919.  New  Bonds  will  be  dated 
December  1  1919.  and  issued  in  denominations 
to  suit  the  purchaser,  clear  of  state  and  all  other 
taxes. 

The  Mayor  and  City  Council  of .  Anniston 
reserves  the  right  to  reject  any  or  all  bids 

A  financial  statement  or  any  otner  information 
relating  thereto  can  be  obtained  upon  application. 

A  certified  check  on  a  local  bank  here  for 
$5,000  00  must  accompany  each  bid. 

J.  L.  WIKLE.  Mayor. 


FACTORS 

JAMES  TALCOTT,  Inc 

Founded   18S4 

225  Fourth  Ave.,       NEW  YORK 

Textile   Factors   and 

Commission   Merchants 

Foreign  Accounts  Solicited. 
Cable  A  dress — QuomakeJ 


Sept.  27  1919.] 
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chased  by  Benwell,  Phillips,  Esto  &  Co.  of  Denver.  Denom.  $500.  Date 
iu!y  15  191Q  Principal  parable  at  tho  offiee  of  the  County  Treasurer. 
<*enii-ann.  int.  (J.  &  J)  payable  at  Kountze  Bros.,  N.  Y.  Due  July  15 
1939;  optional  July  15  1929, 

Financial  Statement. 

laeaed  valuation.   191S - -..$216,574 

il  bonded  debt,  including  this  issue 5,U  u 

Population .  estimated ^uu 

WALTERBORO,  Colleton  County,  So.  Caro.— BOXD  OFFERING.— 
It  is  reported  that  proposals  will  be  received  until  8  p.  m.  Oct.  1  by  D.  B. 
Black  Town  Clerk,  for  S10.000  5%  20-40-year  (.opt.)  street  impt.  bonds. 
Int.  A.  &  O.     Cert,  check  for  $500  required. 

WATERFORD.   Racine  County,  Wis.— BOND  SALE.— On  Sept.   16 
<10  000  .v;    street   bonds  voted  during  April — V.  108,  p.   1538— were 
awarded  to  E.  K    Rakow  of  Burlington  at  101.01.     Denom.  $500.     Date 
Sept.  151919.     Int.M.&S.     Due  $1,000  yearly  beginning  Mar.  15  1921. 

WAUKESHA,  Waukesha  County,  Wise— BONDS  NOT  YET  SOLD. 

The  *km>  000  5%  20-year  school  bonds  authorized  during  April  (V.  109, 

p  1638)  hove  not  as  yet  been  sold.  Dononi  .$1,000.  Date  Nov.  1  1919. 
Int.  M.'&  N. 

WEATHEBFORD,  Parker  County,  Tex.— BONDS  REGISTERED.— 
An  issue  of  $60,000  5%  street  impt.  bonds  was  registered  on  Sept.  18  with 
the  State  Comptroller. 


sale  of  the    S20~000  5%  coupon  site-purchase  and  building 
te,  which  were  offered  but  not  sold  on  Aug.  30. — V.  109,  p.  804. 
WEN  VTCHEE,   Cheland   County,   Wash. — BOND   SALE. — An  issue 

"000  fairground  bonds  was  recently  sold. 
WENDELL,  Wake  County,  No.  Caro. — BOND  SALE. — The  two  issues 
iter  works  and  sewer  bonds,  aggregating  $8S,000  offered  on  Aug.  12 
109,  p.  500 — have  been  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo 
for  $91 .025.  equal  to  103.437. 

WEST  CARROLL  TOWNSHIP,  Cambria  County,  Pa.— BOND  SALE. 
—Glover  &  MacGregor  of  Pittsburgh  were  awarded  the  $32,500  59b  1-19- 
year  serial  tax-free  road  bonds  dated  Sept.  1  1919,  offered  on  Aug.  9 — 
V.  109.  p.  509— for  $33,260.  equal  to  102.338. 

WEST   CARROLL   TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    St. 
Benedict),    Cambria    County,    Pa.— NO    BIDS    RECEIVED. — No   bids 
»ived  for  an  issue  of  $18,500  5%  school  bonds  otfered  on  Sept.  15. 
WHEATLAND     COUNTY     (P.     O.     Harlowton),     Mont.— BONDS 
VOTED.— At  the  election  held  Sept.  2   (V.   109,  p.  804),  $200,000  road 
were  authorized. 
WHEELER  COUNTY  (P.  O.  Fossil),  Ore.— BO ND  OFFERING.— Bids 
be  received  until  2  p.  m.  Oct.  8  by  Scoit  Lasser,  County  Clerk,  it  is 
reported,  for  $44,000  o'A  %  30  year  road  bonds.     Certified  check  for  5% 
red. 


WHITINSVILLE,  Worcester  County,  Mass.— BONDS  NOT  ISSUED 
BY  THIS  TOWN. — Reports  have  recently  appeared  saying  that  this  town 
had  disposed  of  $60,000  sewer  bonds.  This,  we  learn,  is  an  error.  No 
bonds  have  been  sold  by  this  town.  The  town  of  Northbridge,  however, 
on  Aug.  27  awarded  $60,000  sewer  bonds  to  the  National  City  Co.,  of  Bos- 
ton, at  101.10,  as  reported  in  V.  109.  p.  908.  and  as  the  Town  Treasurer  of 
Northbridge  apparently  resides  in  Whitinsville  the  mistake  presumably  was 
made  of  assigning  the  bonds  to  the  latter  place. 

WICKL1FFE,  Lake  County,  Ohio.— BOND  SALE.— On  Aug.  20  the 
7  issues  of  5H%  1-10-year  serial  coupon  special  assessment  water-main 
bonds,  dated  Aug.  20  1919.  aggregating  $90,872 — V.  109,  p.  608 — were 
awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland. 

WILKES-BARRE,  Luzerne  County,  Pa.— BOND  OFFERING.— City 
Clerk  Fred  H.  Gates  will  receive  bids  until  12  m.  Oct.  21  for  $120,000 
4.14%  improvement  bonds,  it  is  reported.  Interest  semi  annual.  Certified 
check  for  2%  required. 

WILKES  COUNTY  (P.  O.  Washington)  Ga- BONDS  AWARDED 
IN  PART. — Of  the  $300,000  5%  tax-free  gold  coupon  road  bonds  offered  on 
Sept.  16 — V.  109,  p.  909 — $100,000  bonds  were  awarded  that  day  to  the 
National  Bank  of  Wilkes  County  at  100.511  and  interest.  The  following 
bankers  also  submitted  bids.  J.  H.  Hilsman  &  Co.,  Trust  Company  of 
Georgia,  Citizens  National  Bank,  Washington  Loan  &  Banking  Co..  Wash- 
ington Exchange  Bank  and  Robinson-Humphrey  Co. 

WILLIAMS  COUNTY  (P.  O.  Bryan) ,  Ohio.— BONDS  NOT  OFFERED. 
— The  County  Auditor  advises  us  that  the  $103,000  5%  road  bonds  were  no 
offered  on  Sept.  23.— V.  109,  p.  1205. 

WILLMAR  SCHOOL  DISTRICT  (P.  O.  Willmar),  Kandolphi 
County,  Minn. — BOND  SALE. — An  issue  of  $37,000  4%  school  bonds  has 
been  sold  to  the  State  of  Minnesota. 

WILMOT,  Roberts  County,  So.  Dak.— BOND  OFFERING.— Until 
Oct.  7  bids  will  be  received  by  the  City  Auditor  for  $33,500  water  and 
$33,500  sewer  5%  bonds  authorized  by  a  vote  of  143  to  23  at  an  election 
held  Sept.  10.     Interest  semi-annual.     Due  1939. 

WINN  PARISH  ROAD  DISTRICT  NO.  2  (P.  O.  Winnfield),  La.— 

BOND  OFFERING.— Proposals  will  be  received  until  Oct.  13  by  A.  J. 
Watts,  Clerk  of  Police  Jury,  for  $100,000  5%  15-year  road  bonds.  Int. 
semi-ann.     Cert,  check  for  2)4%,  payable  to  the  Police  Jury,  required. 

ZENDA  SCHOOL  DISTRICT  (P.  O.  Zenda),  Kingman  County, 
Kan. — DESCRIPTION  OF  BONDS. — The  $25,000  5%  2-15-year  school 
building  bonds  .warded  on  July  10  to  Vernon  II.  Brauch  of  Wichita  at 
100.50— V.  109,  p.  1103 — are  in  denom.  of  $500  and  are  dated  Aug.  1  1919. 
Int.  J.  &  J. 


CANADA,    its    Provinces    and    Municipalities. 


CORONATION,   Alta. 

Ton  Secretary  Treasurer, 


—DEBENTURE  OFFERING.— R.   T.   Cunliffe 
will  receive  proposals  until    6  p.  m.  Sept.  29. 


NEW  LOANS 


$64,000 
OCEAN  COUNTY,  N.  J. 

ROAD  IMPROVEMENT  BONDS, 
SERIES  B. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Ocean,  New  Jersev.  will  receive  sealed  proposals 
on  TUESDAY,  OCTOBER  SEVENTH,  1919, 
at  12  o'clock  M.  at  the  Freeholders'  Room  in  the 
Court  House.  Toms  River.  New  Jersey,  for  the 
purchase  of  the  whole  of  an  issue  of  $64,000,  of 
Ocean  County  Road  Improvement  Bonds,  Series 
B,  or  such  part  thereof  as  may  be  necessary  to 
raise  the  sum  of  $64,000,  issued  to  pay  a  portion 
of  the  cost  of  the  construction  of  a  public  road  iu 
the  County  of  Ocean.  Said  issue  consists  of  64 
bonds,  in  the  denomination  of  $1 .000  each,  and  of 
the  aggregate  face  value  of  $64,000,  bearing  in- 
terest from  November  1st,  1919,  at  the  rate  of 
4H%  per  annum,  payable  semi-annually  on  the 
first  days  of  November  and  May  of  each  and  every 
year;  interest  payable  at  the  office  of  The  First 
National  Bank  of  Barnegat,  Barnegat,  New  Jer- 
sey, and  are  redeemable  and  payable,  serially,  as 
follows:  Bonds  Nos.  1  to  3,  both  inclusive,  will 
mature  and  be  redeemable  and  payable  on  the 
first  day  of  November,  A.  D.  1921.  Thereafter 
three  bonds  will  mature  on  the  first  day  of  Novem- 
ber of  each  and  every  succeeding  year  and  in  the 
order  of  their  serial  numbers  until  bonds  to  the 
aggregate  amount  of  $30,000  shall  have  matured 
and  shall  have  been  redeemed  and  paid,  and  there- 
after, on  the  next  succeeding  first  day  of  Novem- 
ber, to  wit.  November  1st,  1931,  and  on  the  first 
day  of  November  of  each  and  every  year  there- 
after, four  of  said  bonds,  in  the  order  of  their  serial 
numbers,  shall  be  redeemable  and  payable,  until 
bonds  to  the  aggregate  amount  of  $62,000  shall 
have  been  redeemed  and  paid;  and  thereafter,  to 
wii,  «n  November  1st,  A.  D.,  1939  the  remaining 
two  of  said  bonds  will  mature  and  be  redeemable 
and  payable.  Said  bonds  are  coupon  bonds,  but 
may  be  registered  as  to  principal  only  at  the  op- 
tion of  the  purchaser.  The  amount  necessary  to 
be  raised  by  the  sale  of  said  bonds  is  the  sum  of 
$64,000. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  drawn  upon  an  incorporated  bank 
or  trust  company  for  two  per  centum  of  the 
amount  of  bonds  bid  for,  payable  to  the  order  of 
the  County  Collector  of  Ocean  County  to  secure 
the  County  of  Ocean  against  any  loss  resulting 
from  the  failure  of  the  bidder  to  comply  with  the 
terms  of  the  bid.  All  bids  are  to  be  made  with  the 
understanding  that  accrued  interest  on  the  bonds 
to  the  date  of  delivery  thereof  shall  be  paid  by  the 
purchaser,  and  settlement  will  be  made  at  the 
County  Collector's  office,  Toms  River,  New  Jer- 
sey. The  Board  reserves  the  right  to  reject  any 
and  all  bids.  Said  bonds  will  be  sold  to  the  bidder 
or  bidders  complying  with  the  terms  of  sale  and 
offering  to  pay  not  less  than  the  amount  necessary 
to  be  raised,  and  to  take  therefor  the  least  amount 
of  the  bonds  offered  for  sale,  commencing  with  the 
first  maturity.  If  two  or  more  bidders  offer  to 
take  the  same  amount  of  bonds  the  said  bonds  will 
be  sold  to  the  bidder  or  bidders  offering  to  pay 
therefor  the  highest  additional  price.  Proposals 
must  be  addressed  to  the  Board  of  Chosen  Free- 
holders of  the  County  of  Ocean,  Court  House, 
Toms  River,  New  Jersey,  and  should  be  endorsed, 
'  Proposal  for  the  purchase  of  Ocean  County  Road 
Improvement  Bonds,  Series  B." 

DAVID   O.   PARKER, 

Clerk  of  the  Board  of  Chosen 
Freeholders  of  the  County  of 
Ocean. 

MAJA  LEON  BERRY,  Solicitor. 
Toms  River,  N.J. 
Dated  September  8.  1919. 


NEW  LOANS 


$350,000 


Municipality  of  Mayaguez,  Porto  Rico. 

5%  IMPROVEMENT  BONDS 


Sealed  proposals  will  be  received  by  the  Mayor 
of  the  Municipality  of  Mayaguez,  at  his  office 
in  said  City,  until  2  P.  M.  ON  OCTOBER  24TH. 
1919,  the  reception  of  bids  being  closed  at  that 
time  and  date,  the  same  to  be  opened  one  hour 
later  at  the  Office  of  the  Mayor,  and  considered 
by  the  Board  of  Award  of  the  Municipality, 
consisting  of  the  Mayor,  the  President  of  the 
Municipal  Council  and  the  Municipal  Secretary, 
for  the  purchase  of  $350,000  Improvement  Bonds 
of  said  City,  bearing  interest  at  the  rate  of  five 
per  cent  per  annum,  payable  semi-annually,  on 
the  first  days  of  January  and  July.  Said  bonds 
shall  be  dated  January  1st,  1920,  and  shall  be 
payable  28  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  say,  on  January  1st, 
1925.  the  City  of  Mayaguez  will  redeem  by  lot 
from  this  bond  issue,  bonds  to  an  amount  not  less 
than  thirty-two  thousand  dollars  ($32,000).  or 
thirty-two  bonds  of  one  thousand  dollars  each, 
and  a  sum  not  smaller  than  eight  thousand  dollars 
($8,000)  each  following  year,  thus  redeeming  an 
amount  of  bonds  not  smaller  than  eight  of  one 
thousand  dollars  each. 

Such  of  said  bonds  as  mature  after  January  1 , 
1925,  are  subject  to  redemption  at  the  option  of 
the  municipality  at  105  per  cent  of  their  respective 
par  value,  on  said  date  or  on  any  interest  payment 
date  thereafter.  In  case  of  such  redemption, 
notice  thereof  stating  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  of  redemption,  shall 
be  published  at  least  once  a  week  during  the  period 
of  sixty  (60)  days  prior  to  the  date  fixed  for  re- 
demption in  one  or  more  newspapers  in  the  City 
of  New  York  or  in  the  City  of  Mayaquez.  P.  R., 
to  be  designated  for  such  purpose  by  the  original 
purchaser  of  the  bonds,  and  upon  giving  a  pre- 
vious notice  of  sixty  days  in  writing  of  such  election 
to  the  bank  or  trust  company  so  designated. 

Said  bonds  will  be  issued  in  coupon  form  of  the 
denomination  of  $1 ,000  each.  Both  principal  and 
interest  will  be  payable  in  gold  coin  of  the  United 
States  of  America  at  some  bank  or  trust  company 
either  in  Washington,  D.  C.,  or  New  York  City, 
or  Porto  Rico,  chosen  by  the  buyer,  to  be  desig- 
nated by  the  City  Council  of  Mayaguez,  P.  R., 
and  to  be  approved  by  the  Mayor  and  by  the 
Executive  Council  of  Porto  Rico. 

The  bonds  will  be  delivered  to  such  bank  or 
trust  company,  either  in  Washington,  D.  C,  or  in 
the  City  of  New  York,  or  in  Porto  Rico,  as  the 
purchaser  may  designate  in  his  bid.  The  pur- 
chaser must  pay  in  addition  to  the  amount  bid 
by  him  accrued  interest  to  the  date  of  delivery 
of  the  bonds. 

The  principal  and  interest  of  said  bonds  as  the 
same  shall  fall  due  shall  be  paid  with  the  proceeds 
of  a  special  tax  of  twenty-five  (25)  hundredths 
of  one  per  cent  of  the  assessed  valuation  of  the 
real  and  personal  property  of  the  municipality  of 
Mayaguez,  P.  R.,  levied  by  the  Municipal  Council 
of  said  municipality  by  an  ordinance  adopted  in 
accordance  with  the  provisions  of  Joint  Resolution 
of  the  Legislative  Assembly  of  Porto  Rico,  ap- 
proved December  12,  1918;  and  the  principal  and 
interest  of  this  loan  shall  be  a  first  lien  upon  all 
the  revenues  of  the  City  of  Mayaguez.  P.  R.,  and 
the  Treasurer  of  Porto  Rico  has  been  authorized 
and  directed  to  remit  to  the  bank  or  trust  company 
either  in  Washington,  D.  C,  or  New  York  City 
or  Porto  Rico,  as  may  hereafter  be  designated,  in 
the  manner  aforesaid,  the  semi-annual  interest 
as  the  same  falls  due,  as  well  as  the  corresponding 
amounts  for  the  amortization  of  the  bonds  favored 
in  the  annual  drawing  by  lot. 


In  accordance  with  the  provisions  of  Section  16 
of  the  Act  of  the  Legislative  Assembly  of  Porto 
Rico,  approved  February  19,  1913,  entitled  "An 
Act  to  provide  for  the  contracting  of  indebtedness, 
the  borrowing  of  money  and  the  issuing  of  bonds 
by  municipal  corporations  and  school  boards  of 
Porto  Rico,  and  for  other  purposes,"  as  amended 
by  Joint  Resolution  No.  23,  approved  April  13, 

1916,  entitled  "A  Joint  Resolution  to  authorize 
and  regulate  the  issuance  of  bonds  by  the  cities 
of  Porto  Rico,  and  for  other  purposes,"  the  good 
faith  of  The  People  of  Porto  Rico  is  irrevocably 
pledged  for  the  payment  of  interest  and  principal 
of  this  loan  as  they  fall  due  at  the  dates  provided. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  check  for  five  thou- 
sand dollars  ($5,000.00)  upon  some  National 
Bank  in  the  United  States  or  upon  any  one  of  the 
banks  doing  business  in  Porto  Rico,  payable  to  the 
Mayor  of  the  City  of  Mayaguez,  or  by  cash  in  the 
same  amount,  as  a  guarantee  of  good  faith.  If 
the  terms  and  conditions  of  the  proposal  of  the 
successful  bidder  are  not  complied  with,  he  shall 
forfeit  his  deposit  of  Five  Thousand  Dollars 
($5,000.00),  otherwise  the  deposit  shall  be  re- 
turned upon  the  completion  of  the  contract. 
The  checks  of  unsuccessful  bidders  shall  be  imme- 
diately returned  after  the  awarding  of  the  bonds. 
Upon  the  hour  and  date  designated  hereafter  by 
the  Municipal  Council,  the  time  for  receiving 
proposals  shall  expire,  and  the  Board  of  Award 
shall  proceed  to  consider  the  proposals  legally 
presented  and  make  the  necessary  award,  in  that 
instance  or  later  on,  to  the  best  bidder  who  may 
adjust  himself  to  the  terms  and  conditions  speci- 
fied. Any  bidder  may  be  present  at  the  opening 
of  the  proposals  either  in  person  or  by  agent  or 
attorney. 

The  action  of  the  Board  of  Award  must  be  con- 
firmed by  the  Municipal  Council,  at  a  meeting 
called  and  held  for  the  purpose  on  the  same  day 
of  the  meeting  of  the  Board  of  Award. 

Proposals  must  be  submitted  in  sealed  envelopes 
as  follows:  "Proposals  for  the  purchase  of  bonds 
of  the  City  of  Mayaguez,  P.  R.,"  and  addressed 
to  the  Mayor,  the  Board  of  Award  reserving  the 
right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  for  the  whole  issue 
or  for  a  part  thereof,  but  preference  will  be  given 
to  proposals  for  the  whole  issue,  if  the  same  is 
beneficial  to  the  municipality  of  Mayaguez. 

In  case  of  two  or  more  proposals  are  equally 
beneficial,  verbal  bidding  will  be  carried  on  for 
one-half  hour  after  the  bids  are  opened.  Only 
those  persons  who  have  offered  the  said  best 
bids  may  take  part  in  such  verbal  bidding:  if  they 
are  not  present  in  order  to  do  so,  then  the  award 
will  be  made  to  the  one  of  the  said  highest  bidders 
whose  bid  shows  the  lowest  number  in  order  of 
presentation. 

These  bonds  are  issued  in  accordance  with 
authority   of  the  Act   of  Congress  of  March   2. 

1917,  entitled  "An  Act  to  provide  a  civil  govern- 
ment for  Porto  Rico,  and  for  other  purposes," 
and  of  the  Statutes  of  Porto  Rico  now  in  force 
and  of  an  ordinance  of  the  Municipal  Council  of 
Mayaguez,  P.  R.,  adopted  in  compliance  with  law. 

Dated  at  Mayaguez,  Porto  Rico,  August  16th. 
1919. 

A.  GALANCS. 
[SSAL.  Mayor  of  the  Municipality 

of  Mayaguez. 


1298 


THE  CHRONICLE 


[Vol.  109. 


for  S3  000  6%i5*year  Installment    Influenzajepidemic  debentures.     Date 

l.">    1919.  ' 
"GRANBY/Que.— DEBENTURE  OFFERING.— Arthur  Monty,   Secre- 
tarj  Treasurer,  will  receive  proposals  until  12  m.  Oct.  11  for  $30,000  514  % 
,;n  pear  serial  debentures.     Dato  Nov.  1  1019.     Prin.  and  semi- 

I.   ,^   N.)   payable  at  the  Canadian   Bank  of  Commerce,  in 

ibj  .  Quebec  and  Montreal.     Cert,  check  for  1%  required. 

HAMILTON,  Ont.— DEBENTURES  AUTHORIZED.— The  City  Coun- 
cil has  authorized,  it  is  stated,  $98,775  school  impt.  debentures. 

ORILLIA,  Ont.— DEBENTURES  AUTHORIZED— A  bylaw  to  issue 
$24,000  water  works  extension  debentures  has  been  passed,  it  is  stated. 

PETERBOROUGH,    Ont.— DEBENTURES    PROPOSED.— The    City 

Solicitor,  according  to  reports,  has  been  authorized  to  prepare  a  by  law 

rant  the  Board  of  Education  the  sum  of  $2-10,000  for  the  erection  and 

equipment  of  a,  n<  \v  public  school.     The  by  law,  it  is  said,  provides  that 

30  year  debenl  ures  be  issued  to  bear  interest  at  5H  %• 

PIPESTONE  RURAL  MUNICIPALITY     (P.     O.     Reston),     Man.— 

DEBENTURE  OFFERING  POSTPONED. — The  municipality  has  decided 
to  postpono  theisale  of  the  $10,500  telephone  debenture,  which  was  to 
have  taken  place  on  Sept.  20. — V.    109,  p.  910. 

REGINA,  Sask.— DEBENTURE  AUTHORIZED.— On  Sept.  2  the 
City  Council  passed  at  its  third  and  final  reading  the  by-law  to  issue  $30,000 
5K%  coupon  9-year  installment  refunding  debentures. — V.  109,  p.  1005. 

bEBENTURES  VOTED. — At  the  election  held  Sept.  11  the  ratepayers 
voted  the  issuance  of  the  $14,000  15-year  track  crossing,  $40,000  15-year 
light  and  power  extension,  $2,800  30-year  sewer  connection  and  $4,200  30- 
yenr  water  connection  5)4%  debentures. 


RENFREW,  Ont.— DEBENTURE  OFFERING  POSTPONED.— The 
offering  of  the  $17,500  6%  coupon  30-year  installment  waterworks  extension 

debentures  which  was  to  have  taken  place  on  Sept.  22 — V.  109,  p.  1206 has 

been  postponed  until  6  p.  m.  Nov.  24. 

RIVERSIDE  RURAL  MUNICIPALITY,  Man — DEBENTURES  AU- 
THORIZED.— An  issue  of  $81,500  5%  30-year  road  debentures  was  re- 
cently authorized  according  to  reports. 

SUMMERLAND  (P.  O.  West  Summerland),  B.  C— DEBENTURE 
OFFERING. — .).  J.  Nixon  is  receiving  tenders  for  an  issue  of  $75,000  6% 
25-year   serial   debentures,   it   is  stated. 

TORONTO,  Ont.—  DEBENTURES  AUTHORIZED.— It  is  reported 
that  a  by-aw  authorizing  the  issuance  of  $509,000  public  school  enlarge- 
ment debentures  has  been  authorized. 

TRAIL,  B.  C— DEBENTURE  SALE.— On  Sept.  15  the  Spokane  & 
Eastern  Trust  Co.,  of  Spokane,  was  awarded  at  11.22  the  $15,500  7%  civic 
impt.  debentures  offered  on  that  date — V.  109,  p.  805.  Denom.  $500. 
Date  Oct.  1  1919.     Int.  A.  &  O.     Due  Oct.  1  1939. 

VERMILION,  Alta DEBENTURES  AUTHORIZED.— A.  bill  au- 
thorizing the  borrowing  of  $29,000  for  the  erection  and  equipment  of  a  new 
fire  hall  has  been  passed,  it  is  said. 

WATERLOO,  Ont.— DEBENTURE  SALE.— The  Waterloo  County 
Loan  <fc  Savings  Co.  recently  purchased  at  par,  it  is  stated,  $6,000  5X% 
park   bonds. 

WINNIPEG,  Man.— DEBENTURE  ELECTION.— The  ratepayers 
on  Nov.  28  will  be  asked  to  approve  the  issue  of  $600,000  municipal  milk 
station  debentures,  it  is  reported. 


FINANCIAL 


Atlantic  Mutual  Insurance  Company 

New  York,  January  24th,  1919. 
The  Trustees,  in  conformity  with  the  Charter  nf  the  Company,  submit  the  folloicina  statement  of  its  affairs  on  the 

3 1st  of  December,   1918. 


B6,6S4,891.55 
1.072,550.96 


Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December,  1918 

Premiums  on  Policies  not  terminated  1st  January,  1918 

Total  Premiums.. S7, 757 ,442. 51 

Premiums  marked  oif  as  terminate!  from  1st  January,  1918,  to  31st  December,  1918 86,756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  341S,  106.66 

Interest  on  Deposits  in  Banks,  Trust  Comoanies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $    C35.752.01 

Losses  paid  during  the  year S47T657973T64 

Less:  Salvages $239,186.51 

He-insurances.  . 1,947, 733. 08$2,1S6,919. 59 

Sl.919,054.05 


Re-insurance  Premiums  and  Returns  of  Premiums $1,756,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc „_. S    996,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timt  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 


EDMUND  L.  BAYLIES, 

JOHN  N.  BEACH, 

NICHOLAS  BIDDLE. 

JAMES  BROWN, 

JOHN  CLAFLIN, 

GEORGE  C.  CLARK, 

J.  WILLIAM  CLARK, 

FREDERIC  A.  DALLETT, 

CLEVELAND  H.  DODGE, 

CORNELIUS  ELDERT. 

G.  STANTON  FLOYD-JONES. 


PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERT3, 
CHARLES  D.  LEVERICH. 
HENRY.  FORBES  McCREERY, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


DALLAS  B.  PRATT. 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN, 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET, 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL,  Jr. 

RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT.  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY.  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  aDd  State  of  New  York 

Bonds $  3,463,000.00 

Btock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,385,500.00 

Stocks  and  Bonds  of  Railroads. 3,069,879.85 

Other  Securities J 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of   1887) 75,000.00 

Premium  Notes 663.439.52 

Bills  Receivable 716,783.36 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 286,904.00 

Cash  in  Bank  and  in  Office 1,972,809.61 

Statutory  Deposit,  with  the  State  of 

Queensland,    Australia 4,765.00 

$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums   

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4.557,029.00 
1.000,934.33 

316,702.75 
129,017.66 
400,000.00 

288,508.92 

139,296.10 

22,592.54 

3,739.93 

6,140,100.00 

Balance 3,825.570.11 


$16,823,491.34 


Balance  brought  down ..$3,825,570.11 

"".890.45 
,106,40 


95. 
23, 


Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411,384.11 


On  the  basis  of  these  Increased  valuations  the  balance  would  be ... 36,881. 835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond,*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


ENGINEERS 


A 

STONE  &  WEBSTER 


FINANCE  public  utility    development*. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  railways, 
gas  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  their  own  de- 
signs or  from  designs  of  other  [engi- 
neers or    architects. 

REPORT  on  public  utility  'properties, 
proposed  extensions  or  new    projects. 

MANAGE  railway,  light,  power  and  gas 
companies. 


NEW  YORK        BOSTON 


CHICAGO 


THE 

J.  G.  White  Companies 

Contractors 
Operators 


of  Public  Utility  and  Industrial 

Properties 
REPORTS— VALUATIONS— ESTIMATES 

43  EXCHANGE  PLACE,  NEW  YORK 

LONDON.  ENG. 


Vide,  B.ackwell  &  Buck 
ENGINEERS 

Designs  and  Construction 
Hydroeleotrlo   and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisals 

49  Wall  Street  New  York 


H.  M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologist! 

COAL  AND  MINERAL  PROPERTIES 
Examined,   Managed,   Appraised 

Drral  Bids.  PHILADELPHIA 
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Abstract  of  Statement  December  31,  1918 

Income  for  Year  1918 $123,897,694.70 

Paid  to  Policy-holders  during  year  ...     69,651,429.81 

Reserves  and  Liabilities 584,149,702.52 

Contingency  and  Dividend  Funds  ...     89,564,591.31 

Assets  -        - 673,714,293.83 

Insurance  in  Force 1,861,881,953.00 

Annuities  in  Force 2,747,618.89 


CHARLES  A.  PEABODY,  President 


WILLIAM  H.  TRUESDALE,  Vice-President 


GRANVILLE     M.    WHITE, 

GEORGE  T.  DEXTER,  )  2d  Vice-Presidents 

JAMES  TIMPSON, 

GEORGE  C.  KEEFER,  ) 

>  __-__-__        Secretaries 

WILLIAM  F.  DIX,  > 
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Bank  and  Quotation  Section 


The  Bank  and  Quotation  Section.  Issued  monthly,  is  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Railway  and  Industrial  Section,  issued  semi-annually  in  April 
»nd  October,  is  also  furnished  without  extra  charge  to  every  annual 
Chronicle  subscriber. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  issued  twice  a  year,  in  March  and  Sep- 
tember, is  also  furnished  without  extra  charge  to  every  annual  subscriber 
•f  the  Chronicle. 

The  State  and  City  Section  will  hereafter  be  Issued  semi-annually  in 
June  and  December.  It  is  furnished  without  extra  charge  to  every  annual 
subscriber  of  the  Commercial  &   Financial   Chronicle. 

The  Banker*'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, Is  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  including  the  six  supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
(which  includes  postage)  in  Europe,  and  $11  50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE.— 39  South  La  Salle  Street. 

LONDON  OFFICE.— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  O. 
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REVIEW  OF  JUNE. 

The  month  of  June  will  remain  memorable  for  the 
virtual  termination  of  the  world  war  which  began 
five  years  ago.  The  blockade  against  Germany  will 
not  be  raised  until  the  Peace  Treaty  has  actually  been 
ratified  by  the  German  legislative  body,  but  the  end 
of  the  war  practically  came  with  the  signing  of  the 
Peace  Treaty  by  Germany  and  the  Allies  and  Asso- 
ciated Powers  on  Saturday,  June  28.  As  it  hap- 
pened, the  signing  of  the  treaty  occurred  on  the  fifth 
anniversary  of  the  assassination  by  a  Serbian  student 
of  the  heir  to  the  Austrian  throne,  Archduke  Francis 
Ferdinand,  whose  murder  resulted  in  the  declaration 
of  war  upon  Serbia  by  Austria  in  July  1914  and  finally 
plunged  almost  the  entire  world  into  conflict. 

The  treaty  was  signed  by  two  representatives  of 
the  German  republic  on  one  hand  and  by  the  dele- 
gates of  twenty-six  of  the  Allied  and  Associated  Gov- 
ernments on  the  other.  As  a  matter  of  historical 
interest,  it  may  be  noted  that  the  German  delegates 
were  the  first  to  affix  their  signatures  to  the  docu- 
ment, and  that  President  Wilson  signed  next, 
Premier  Lloyd  George  and  the  other  British  dele- 
gates coming  immediately  after,  and  the  other 
delegations  following  in  the  order  set  forth  in  the 
treaty.  There  was  not  complete  harmony  even  at 
the  end,  for  China  was  not  represented  at  the  gather- 
ing assembled  fc>  sign  the  treaty.  Her  represen- 
tatives refused  to  affix  their  signatures  because  of  the 
refusal  of  the  Allies  to  modify  the  Shantung  settle- 
ment, so  as  to  force  Japan  to  yield  up  all  claim  to  the 
peninsula.  Then  also  General  Smuts,  representing 
South  Africa,  lodged  a  written  protest  with  his  sig- 
nature, declaring  the  peace  to  be  unsatisfactory, 
because  too  severe  in  some  of  its  terms. 

The  reply  of  the  Allied  and  Associated  Powers  to 
the  German  counter  proposals  of  May  29  to  the  peace 
terms  of  the  Allies  was  submitted  on  June  16  to 
Secretary  Simon  of  the  German  peace  delegation  by 
the  General  Secretary  of  the  Peace  Conference,  Paul 
Dutasta,  at  Versailles.  The  reply,  which  was  ac- 
companied by  a  revised  copy  of  the  Peace  Treaty, 
was  in  two  parts,  a  general  letter  of  transmittal  of 
about  4,500  words  and  seriatim  discussions  of  the 
general  counter  proposals.  While  the  revised  treaty 
retained  unchanged  most  of  the  clauses  appearing  in 
the  primary  draft  there  were  concessions  and  modifi- 
cations, these  including,  according  to  Associated  Press 
advices  from  Paris: 

A  plebiscite  for  upper  Silesia  with  guarantees  of  coal  from 
that  territory. 
Frontier  rectifications  in  West  Prussia. 


14 


MONTHLY  REVIEW 


[Vol.  109. 


Omission  of  the  third  zone  in  the  Schleswig  plebiscite. 

Temporary  increase  of  the  German  army  from  100,000 
to  200,000  men. 

Declaration  of  the  intention  to  submit  within  a  month  of 
signature  a  list  of  those  accused  of  violation  of  the  laws  and 
customs  of  war.  ' 

Offer  to  co-operate  with  a  German  commission  on  repara- 
tions, and  to  receive  suggestions  for  discharging  the  obli- 
gation. 

Certain  detailed  modifications  in  the  finance,  economic  and 
ports  and  waterways  clauses,  including  abolition  of  the  pro- 
posed Kiel  Canal  Commission. 

Assurance  of  membership  in  the  League  of  Nations  in  the 
early  future  if  Germany  fulfills  her  obligations. 

The  covering  letter  of  the  Allied  and  Associated 
Powers,  written  by  Premier  Clemenceau,  stated  that 
"the  German  counter  proposals  entirely  conflict  with 
the  agreed  basis  of  peace,"  and  that  "they  cannot 
therefore  be  accepted  by  the  Allied  and  Associated 
Powers."  The  note  said  "the  Allied  and  Associated 
Powers  believe  they  will  be  false  to  those  who  have 
given  their  all  to  save  the  freedom  of  the  world  if  they 
consent  to  treat  the  war  on  any  other  basis  than  as  a 
crime  against  humanity  and  right."  "Justice,  there- 
fore," it  stated,  "is  the  only  possible  basis  for  the 
settlements  of  the  accounts  of  this  terrible  war." 
"If  these  things  are  hardships  for  Germany,"  the 
note  continued,  "they  are  hardships  which  Germany 
has  brought  upon  herself."  The  belief  was  expressed 
by  the  Allied  and  Associated  Powers  "that  the  peace 
they  have  proposed  is  fundamentally  a  peace  of 
justice,"  and  they  expressed  themselves  as  "no  less 
certain  that  it  is  a  peace  of  right  on  the  terms  agreed." 
While  indicating  that  in  consequence  of  their  exami- 
nation of  the  German  observations  and  counter  pro- 
posals, they  had  made  important  modifications  in  the 
draft  treaty,  the  Allied  and  Associated  Powers  de- 
clared that  "in  its  principles  they  stand  by  it." 
The  note  likewise  said: 

They  (the  Allied  and  Associated  Powers)  believe  that  it  is 
not  only  a  just  settlement  of  the  great  war,  but  that  it  pro- 
vides the  basis  upon  which  the  peoples  of  Europe  can  live 
together  in  friendship  and  equality.  At  the  same  time  it 
creates  the  machinery  for  peaceful  adjustment  of  all  inter- 
national problems  by  discussion  and  consent,  and  whereby 
the  settlement  of  1919  itself  can  be  modified  from  time  to 
time  to  suit  new  facts  and  new  conditions  as  they  arise.  .  .  . 
It  represents  a  sincere  and  deliberate  attempt  to  establish 
that  "reign  of  law  based  upon  the  consent  of  the  governed, 
and  sustained  by  the  organized  opinion  of  mankind"  which 
was  the  agreed  basis  of  the  peace.  As  such,  the  treaty  in 
its  present  form  must  be  accepted  or  rejected. 

The  reply  of  the  Allied  and  Associated  Govern- 
ments took  up  the  important  counter  proposals  made 
by  the  German  delegation  on  May  29  in  the  same 
order  followed  in  the  German  note — which  was  the 
order  in  which  the  subjects  appeared  in  the  original 
peace  treaty — and  signified  objections  considered 
valid  and  which  had  resulted  in  a  modification  of 
the  peace  terms,  at  the  same  time  setting  forth  the 
reasons  why  other  of  the  German  counter  proposals 
were  unacceptable.  The  actual  delivery  of  the  reply 
occurred  at  6:49  o'clock,  Monday,  June  16,  and  con- 
sisted simply  of  Secretary  Simon  of  the  German  peace 
delegation  reaching  across  a  large  marble  top  table 
in  the  reading-room  of  the  Hotel  des  Reservoirs,  the 
German  headquarters,  taking  the  copy  of  the  revised 
treaty  and  the  covering  letter  of  Premier  Clemen- 
ceau, which  had  been  placed  there  by  Paul  Dutasta, 
General  Secretary  of  the  Peace  Conference,  and 
handing  them  to  Baron  von  Loesner,  also  a  member 
of  the  German  delegation.  Herr  Simon  having  ob- 
served that  the  five  days  allotted  for  consideration 
of  the  documents  was  "rather  short,"  Secretary  Du- 
tasta agreed  to  transmit  the  observation  to  the  Allied 
peace  representatives.  After  brief  consideration  it 
was  decided  to  add  forty-eight  hours,  and  the  Ger- 
mans were  notified  to  that  effect  shortly  before  they 


left  for  Weimar.  This  gave  them  until  about  7 
o'clock  Monday  evening,  June  23,  to  present  their 
final  answer. 

Acceptance  by  the  German  Government  of  the  con- 
ditions imposed  under  the  revised  peace  treaty  was 
made  known  on  June  23,  in  a  note  received  and  made 
public  on  that  day  by  Premier  Clemenceau,  President 
of  the  peace  conference.  The  advices  came  through 
Dr.  Haniel  von  Haimhausen,  temporary  Chairman 
of  the  German  peace  delegation  at  Versailles,  who 
acted  at  the  direction  of  the  new  German  Foreign 
Minister,  Dr.  Hermann  Mueller.  It  was  with  a 
further  declaration  against  "the  unheard  of  injustice 
of  the  peace  conditions"  that  the  terms  were  accepted, 
the  note  of  acceptance  reading  as  follows: 

The  Minister  of  Foreign  Affairs  has  instructed  me  to  communicate  to  your 
Excellency  the  following: 

It  appears  to  the  Government  of  the  German  Republic,  in  consternation 
at  the  last  communication  of  the  Allied  and  Associated  Governments,  that 
these  Governments  have  decided  to  wrest  from  Germany  by  force  acceptance 
of  the  peace  conditions,  even  those,  which  without  presenting  any  material 
significance,  aim  at  divesting  the  German  people  of  their  honor. 

No  act  of  violence  can  touch  the  honor  of  the  German  people.  The 
German  people,  after  frightful  suffering  in  these  last  years,  have  no  mean? 
of  defending  themselves  by  external  action. 

Yielding  to  superior  force,  and  without  renouncing  in  the  meantime  its 
own  view  of  the  unheard  of  injustice  of  the  peace  conditions,  the  Govern- 
ment of  the  German  Republic  declares  that  it  is  ready  to  accept  and  sign 
the  peace  conditions  imposed. 

Please  accept,  Mr.  President,  assurances  of  my  high  consideration. 

(Signed)  VON  HANIEL. 

Previous  to  the  announcement  of  acceptance,  on 
June  23,  the  German  National  Assembly  at  Weimar 
on  June  22  had  by  a  vote  of  237  to  138  authorized 
assent  to  the  terms  and  the  signing  of  the  treaty. 
This  action  was  taken  after  the  German  Foreign 
Minister  had,  through  the  temporary  Chairman  of 
the  German  peace  delegation,  failed  in  his  efforts  to 
have  the  Allied  and  Associated  Powers  further  modify 
the  terms  and  had  likewise  failed  to  secure  another 
48  hours  beyond  the  time  (expiring  June  23)  given 
Germany  in  which  to  reply  to  the  peace  conditions 
of  the  Allied  Powers.  In  seeking  a  further  forty-eight 
hour  delay  Haniel  von  Haimhausen,  in  a  note  just 
prior  to  his  acceptance  of  the  terms,  referred  to  the 
difficulties  incident  to  the  resignation  of  the  Scheide- 
mann  Cabinet  on  the  20th,  and  the  formation  of  the 
new  Cabinet  the  succeeding  day.  The  Allied  and 
Associated  Governments  in  denying  the  request  said 
that  after  full  consideration  of  the  request  they  re- 
gretted that  it  was  not  possible  to  extend  the  time 
already  granted. 

On  June  22  the  Council  of  Five  of  the  Peace  Con- 
ference had  received  from  Dr.  von  Haimhausen  a 
note  stating  that  the  German  Government  was  ready 
to  sign  the  peace  treaty,  "without,  however,  recog- 
nizing thereby  that  the  German  people  was  the  author 
of  the  war  and  without  undertaking  any  responsi- 
bility for  delivering  persons  in  accordance  with 
Articles  227  to  230."  In  the  same  note  the  Germans 
made  the  request  that  "within  two  years,  counting 
from  the  day  when  the  treaty  is  signed,  the  Allied 
and  Associated  Governments  will  submit  the  present 
treaty  to  the  High  Council  of  Powers,  as  constituted 
by  the  League  of  Nations,  according  to  Article  4, 
for  the  purpose  of  subsequent  examination.'  To 
this  communication,  the  Allied  and  Associated 
Powers,  on  the  same  day,  replied  that  the  note 
"presents  no  new  arguments  or  considerations  not 
already  examined,  and  that  they  therefore  feel  con- 
strained to  say  that  the  time  for  discussion  is  past." 

To  the  German  note  of  June  21  (transmitted  on  the 
22nd),  in  which  it  was  stated  the  German  Govern- 
ment would  sign  the  treaty  with  reservations, 
Premier  Clemenceau  replied  on  June  22,  saying  that 
the  Allied  and  Associated  Powers  had  considered  the 
note  of  the  German  delegation,  and,  in  view  of  the 
shortness  of- time  remaining,  felt  it  their  duty  to 
reply  at  once.  Of  the  time  within  which  the  German 
Government  must  make  its  final  decision  as  to  the 
signature  of  the  treaty,  less  than  twenty-four  hours 
remained.  The  Allied  and  Associated  Governments 
had  given  fullest  consideration  to  all  representations 
hitherto   made   by   the   German   Government   with 
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regard  to  the  treaty,  and  had  replied  with  complete 
frankness.  They  had  made  such  concessions  as  they 
thought  it  was  just  to  make.  The  present  note  of 
the  German  delegation  presented  no  arguments  or 
considerations  not  already  examined.  The  Allied 
and  Associated  Governments,  therefore,  felt  con- 
strained to  say  that  the  time  for  discussion  was  past. 
They  could  accept  or  acknowledge  no  qualification 
or  reservation  and  must  require  of  the  German  rep- 
resentatives an  unequivocal  decision  as  to  their  pur- 
poses to  sign  and  accept  as  a  whole,  or  not  to  sign 
and  accept,  the  treaty  as  finally  formulated.  After 
the  signature  the  Allied  and  Associated  Powers  would 
hold  Germany  responsible  for  the  execution  of  every 
stipulation  of  the  treaty.  Under  these  circum- 
stances there  was  nothing  left  for  Germany  but  to 
accept  the  revised  treaty  just  as  offered,  and  within 
the  time  appointed.  But  even  after  she  had  signi- 
fied her  acceptance,  considerable  delay  ensued  be- 
cause of  the  difficulty  experienced  by  the  German 
Government  in  getting  any  one  to  perform  the  hu- 
miliating act  of  signing  the  peace  document.  This 
explains  why  the  ceremony  of  signing  did  not  take 
place  until  the  28th.  Dr.  Hermann  Mueller,  Ger- 
man Secretary  for  Foreign  Affairs,  and  Dr.  Johannes 
Bell,  Colonial  Secretary,  were  finally  prevailed  upon 
to  do  the  unwelcome  act. 

In  the  stock  market  the  upward  course  of  values, 
which  had  been  almost  uninterruptedly  in  progress 
since  the  previous  February,  marked  by  advances  in 
prices  of  phenomenal  extent,  received  during  June  a 
severe  check,  with  a  resulting  break  in  the  market 
which  in  the  case  of  many  active  specialties — those 
which  had  previously  been  pushed  up  with  extra 
vigor — reached  very  large  proportions .  It  was  noted , 
however,  that  the  setback  caused  not  the  slightest 
uneasiness,  and,  indeed,  appeared  to  be  generally 
regarded  as  healthful  and  even  invigorating,  being 
looked  upon  and  accepted  in  the  nature  of  a  corrective 
that  would  tend  to  eradicate  speculative  excesses. 
Confidence  in  the  situation  and  in  the  future  course  of 
values  remained  wholly  unimpaired.  The  move- 
ment may  be  said  to  have  gone  no  further  than  to 
arrest  speculative  operations  of  the  most  virulent 
type,  by  which  prices  of  stocks  having  the  attention 
of  the  manipulators  had  been  boosted  up  5  or  10 
points  a  day.  The  tumble  in  values  in  such  cases  was 
extremely  violent  and  the  subsequent  fluctuations 
wide  and  often  erratic.  To  this  class  of  speculators 
the  collapse  was  a  warning  of  the  menace  that  would 
attend  any  attempt  to  continue  or  repeat  such  per- 
formances. On  the  other  hand,  each  downward 
plunge  brought  a  new  set  of  buying  orders;  and  minor 
speculative  operations,  generally  in  properties  where 
there  appeared  a  sound  basis  for  higher  prices,  were 
never  seriously  interfered  with.  It  thus  happened 
that,  notwithstanding  the  general  market  experienced 
a  severe  decline,  not  a  few  stocks  advanced  and  es- 
tablished new  high  records  for  the  year — in  some  in- 
stances, as  in  the  case  of  United  States  Rubber  com- 
mon, new  high  records  in  their  history.  After  the 
first  break  in  the  market,  which  came  very  early  in 
the  month,  there  was  sharp  and  substantial  and  very 
quick  recovery.  The  subsequent  breaks  which  oc- 
curred at  intervals  during  the  month,  and  due  to  the 
same  cause,  were  much  less  pronounced,  but  were 
marked  by  similar  rebounds.  The  latter  part  of  the 
month,  with  manipulation  held  under  restraint  and 
speculative  operations  conducted  with  increasing 
caution,  the  volume  of  business  on  the  Stock  Ex- 
change naturally  fell  off.  On  Wednesday,  June  25, 
and  Thursday,  June  26,  the  aggregate  of  the  stock 
transactions  dropped  below  a  million  shares  each  day 
for  the  first  time  since  the  previous  April  17.  In 
other  words,  there  had  been  46  consecutive  days  on 
which  the  daily  transactions  had  gone  beyond  the 
million-share  mark — not  counting,  of  course,  the 
Saturday  half-holidays,  though  even  on  some  of  these 
the  million-share  mark  was  reached,  and  even  ex- 
ceeded.    It  is  claimed  that  this  is  a  record  of  activity 


which  has  never  previously  been  attained.  On  sev- 
eral of  the  full  days  even  the  two- million  share  mark 
was  passed,  one  of  these  having  been  Monday,  June  2, 
to  which  day's  activity  reference  is  made  further  be- 
low. After  the  dwindling  in  business,  however,  on 
June  25  and  June  26,  Friday,  June  27,  saw  the  deal- 
ings again  up  to  1,224,652  shares,  and  the  following 
Monday,  June  30  (the  intervening  Saturday  being, 
as  always,  a  half-holiday)  the  transactions  aggregated 
1,127,835  shares. 

The  break  early  in  the  month,  as  also  the  subse- 
quent reactions,  followed  the  sudden  and  apparently 
unexpected  development  of  high  rates  for  money  at 
call  on  the  Stock  Exchange.  Speculators  had  evi- 
dently been  proceeding  on  the  theory  that  it  would 
be  possible  to  borrow  unlimited  amounts  of  money 
for  Stock  Exchange  purposes  at  not  above  6%  per 
annum.  It  had  previously  been  the  policy  of  the 
Federal  Reserve  Board,  especially  after  the  entry  of 
the  United  States  into  the  war,  acting  through  the 
Liberty  Loan  Money  Committee  at  New  York,  to 
restrain  speculation  on  the  Stock  Exchange,  but, 
nevertheless,  not  to  allow  the  call  loan  rate  to  go 
above  6%.  Now  with  restraint  on  speculation  no 
longer  in  force,  it  was  supposed  6%  would  still  re- 
main the  maximum  figure,  the  vast  resources  of  the 
Federal  Reserve  system  making  it  possible  to  extend 
unlimited  credit  to  borrowers  either  for.  trade  pur- 
poses or  for  stock  speculation.  In  this  the  specula- 
tors were  disappointed,  and  the  fact  that  tenseness  in 
money,  at  least  in  call  loans,  might  arise,  notwith- 
standing the  existence  of  the  Federal  Reserve  system, 
seems  to  have  come  like  a  revelation  to  the  specula- 
tive fraternity.  It  accordingly  deranged  their  plans. 
The  tactics  of  taking  up  one  stock  after  another  and 
moving  up  prices  at  will  and  ad  libitum  had  to  be 
abandoned.  As  concerns  the  stock  market  as  a 
whole,  however,  it  quickly  accommodated  itself  to 
the  new  situation,  and  was  all  the  better  for  the  shake- 
down it  had  received,  since  a  spirit  of  caution  and 
conservatism  was  thereby  infused  into  it.  In  other 
words,  speculation  was  not  suppressed;  a  damper 
was  merely  put  upon  it. 

It  has  already  been  stated  that  the  shake  down 
came  early  in  the  month — in  fact  almost  at  its  very 
beginning.  After  the  suspension  of  business  for  three 
days — namely,  Friday  May  30  (Memorial  Day), 
Saturday  May  31  and  Sunday  June  1 — the  market 
on  Monday  June  2  manifested  renewed  activity  with 
a  further  great  and  general  rise  in  prices,  the  day's 
transactions  on  the  Stock  Exchange  passing  the  two 
million  share  mark,  the  dealings  footing  up  2,198,550 
shares,  being  the  largest  day's  business  since  De- 
cember 21,  1916,  when  the  transactions  aggregated 
3,048,925  shares.  But  on  Tuesday  June  3  there 
came  the  unexpected  spurt  in  call  loan  rates,  already 
referred  to,  some  borrowers  being  obliged  to  pay  as 
hign  as  11%  per  annum  to  get  the  accommodation 
they  needed.  Accordingly,  prices  took  a  general 
tumble,  the  declines  in  some  of  the  specialties  being 
as  precipitate  and  as  large  as  the  previous  rapid  and 
huge  advances.  Stop  orders  served  to  accelerate 
the  downward  movement.  Many  commentators  had 
been  predicting  a  break  of  this  kind  with  the  occur- 
rence of  some  adverse  development]  and  the  fear 
now  was  that  a  general  collapse  might  ensue  such  as 
followed  the  Northern  Pacific  corner  back  in  May 
1901.  The  break  at  that  time  marked  the  culmina- 
tion of  one  of  the  most  noteworthy  bull  movements 
in  Stock  Exchange  history. 

With  that  episode  in  mind,  the  action  of  the  market 
on  Wednesday,  June  4,  was  looked  forward  to  with 
no  little  anxiety.  The  question  was  asked,  were  we 
now  to  witness  a  repetition  of  the  experience  encoun- 
tered at  the  time  of  the  Northern  Pacific  panic. 
Even  those  who  could  see  no  analogy  between  that 
affair  and  the  present  occasion  recognized  that  in 
any  event  the  character  and  strength  were  now  to  be 
put  to  a  supreme  "test.  As  it  happened,  the  market 
stood  the  test  admirably.     Every  one  was  prepared 
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for  further  noteworthy  declines,  and  not  a  few  looked 
for  the  development  of  panicky  conditions.  But 
nothing  of  the  kind  occurred.  The  decline  went  no 
further.  At  the  lower  basis  of  values  the  market 
quickly  steadied  itself  and  as  call  money  was  again 
to  be  had  at  6%  a  portion  of  the  previous  day's  de- 
cline was  recovered  in  the  afternoon.  After  that 
the  course  of  the  market  for  some  days  was  again 
upward,  though  on  a  diminished  volume  of  business, 
with  particularly  sharp  rebounds  in  the  case  of  some 
of  the  specialties  whose  violent  ascent  had  previously 
furnished  so  much  occasion  for  uneasiness.  The 
announcement  that  gold  shipments  from  Canada  to 
the  United  States  on  British  account  had  been  re- 
sumed and  that  the  movement  might  reach  $50,- 
000,000  had  a  beneficial  effect  on  sentiment. 

The  next  week  there  were  renewed  upward  spurts  in 
call  loan  rates,  8,  10  and  even  12%  having  to  be 
paid  for  call  loans  secured  by  collateral  consisting 
exclusively  of  industrial  securities.  Consequently, 
stock  prices  again  declined  and  the  general  ten- 
dency of  the  stock  market  was  towards  a  lower  basis. 
On  Monday,  June  9,  prices  recovered  after  an  early 
break,  aided  by  the  excellent  promise  for  the  growing 
wheat  crop  disclosed  in  the  Agricultural  Bureau's 
monthly  report  made  public  that  day.  On  the  other 
hand,  on  Tuesday,  June  10,  a  violent  break  occurred, 
induced  in  the  main  by  news  from  Washington  that 
the  Federal  Reserve  Board  had  directed  the  Federal 
Reserve  banks  to  obtain  information  from  the  member 
banks  for  the  purpose  of  determining  whether  the 
proceeds  from  rediscounts  on  United  States  obliga- 
tions were  not  being  used  for  Stock  Exchange  pur- 
poses. The  monthly  statement  of  unfilled  orders  of 
the  United  States  Steel  Corporation,  in  showing  a 
further  large  decrease  in  the  total  of  such  orders,  did 
not  tend  to  improve  the  situation.  The  weakness 
continued  on  succeeding  days  of  the  week,  attended 
by  violent  breaks  at  times,  but  also  accompanied  by 
some  sharp  recoveries.  The  money  situation  re- 
mained the  dominant  feature,  and  after  the  close  of 
the  half-day's  business  at  noon  on  Saturday,  June  14, 
it  appeared  that  the  weekly  return  of  the  New  York 
City  Clearing  House  institutions  issued  at  noon  on 
that  day  had  recorded  a  deficiency  in  legal  reserves 
for  the  first  time  since  the  establishment  of  the 
Federal  Reserve  system.  Naturally,  this  was  fol- 
lowed by  renewed  tension  in  money  rates  the  suc- 
ceeding Monday,  June  16,  when  as  high  as  15%  had 
to  be  paid  for  call  loans  secured  exclusively  by  indus- 
trial collateral  (after  the  close  of  the  Exchange  as 
high  as  20%  is  said  to  have  been  paid  for  loans  of 
about  SI, 000,000),  and  even  12%  had  to  be  paid 
for  loans  on  the  customary  mixed  collateral.  As  a 
result,  prices  on  that  day  once  more  plunged  sharply 
downward. 

Operators  were  now,  however,  getting  accustomed 
to  high  call  loan  rates  and,  besides,  it  appeared  that 
there  had  been  more  or  less  short  selling.  The  conse- 
quence was  that  the  next  day  (June  17),  with  the 
call  money  situation  less  tense  and  rates  lower,  rapid 
recovery  in  prices  on  the  Stock  Exchange  ensued, 
and  this  recovery  continued  throughout  the  rest  of 
the  week,  aided  by  the  expectation  that  Germany 
would  assent  to  the  slightly  modified  terms  of  peace 
submitted  by  the  Allied  Powers.  Very  emphatic 
reports  came  at  times  that  these  peace  terms  would 
be  rejected,  but  Wall  Street  was  strong  in  the  belief 
that  the  treaty  would  be  accepted.  On  Monday, 
June  23,  the  final  day  for  assent,  it  became  definitely 
known  that  the  German  delegates  had  signified 
their  intention  to  sign,  but  the  previous  week's 
recovery  had  been  so  marked  that  the  market 
now  acted  in  listless  fashion  and  received  the 
news  in  apathetic  fashion.  The  Clearing  House 
return  for  Saturday,  June  21,  had  shown  that 
the  deficit  in  reserves  of  the  previous  Saturday  had 
been  corrected  and  that  there  was  a  surplus  now 
above  the  legal  requirements  of  over  $30,000,000; 
nevertheless,  on  Wednesday,  June  25,  the  call  loan 
rates  shot  up  to  15%  and  Stock  Exchange  prices  again 


declined.  The  market  now,  however,  became  dull 
instead  of  further  declining  and  on  that  day  and  the 
following  (June  25  and  June  26)  transactions  each 
day,  as  already  pointed  out,  fell  below  one  million 
shares.  Business  increased  again  on  June  27  and 
on  that  day  and  Saturday, 'June  28,  the  tendency  was 
strongly  upward,  with  many  of  the  less  active  stocks 
recording  sharp  advances.  On  the  closing  day  of 
the  month,  however  (June  30),  there  were  downward 
reactions,  but  with  special  groups  of  stocks  neverthe- 
less moving  toward  still  higher  prices. 

The  copper  stocks,  the  rubber  shares,  the  leather 
stocks  and  the  sugar  properties  were  special  favorites 
at  higher  prices  the  latter  part  of  the  month,  and 
United  States  Rubber  common,  which  had  resisted 
the  downward  trend  at  the  time  of  the  general  break 
at  the  beginning  of  the  month,  repeatedly  established 
new  high  records.  International  Mercantile  Marine 
shares,  though  yielding  more  or  less  to  the  course  of 
the  general  market,  followed  in  some  measure  a  course 
of  its  own,  the  same  as  in  previous  months,  and  the 
stockholders  by  a  large  majority  voted  down  the 
proposition  for  disposing  of  the  ships  and  assets  of 
the  British  companies. 

In  the  railroad  shares  the  fluctuations  throughout 
the  month  were  comprised  within  much  narrower 
limits  than  those  in  the  industrial  properties — which 
was  natural  in  view  of  the  fact  that  in  preceding 
months  these  railroad  shares  had  been  laggards,  while 
the  industrial  list  had  shot  upward  with  such  great 
rapidity — and  the  closing  part  of  the  month  the 
railroad  shares  evinced  distinct  strength,  though  for 
no  well  defined  reason  as  far  as  is  known.  The  devel- 
opments regarding  the  railroad  properties  were  rather 
unfavorable.  The  Lehigh  Valley  RR.  early  in  the 
month  reduced  its  quarterly  dividend  on  the  com- 
mon shares  from  2%  to  1%%,  and  the  Baltimore 
&  Ohio  the  latter  part  of  the  month  announcd  that 
the  directors  had  decided  temporarily  (in  connection 
with  their  new  scheme  of  financing)  to  suspend  divi- 
dend payments  on  the  common  shares  in  order  to 
set  aside  part  of  the  road's  income  for  capital  expendi- 
tures. The  Chicago  Rock  Island  &  Pacific  RR. 
directors  omitted  action  on  the  preferred  dividend, 
they  feeling  unwilling  to  declare  the  dividend  with- 
out the  approval  of  the  Director-General,  and  the 
latter  refusing  to  approve  the  payment  of  such  divi- 
dend, basing  his  refusal  upon  the  ground  that  the 
road  had  not  signed  its  contract  with  the  Govern- 
ment, had  not  accepted  the  allocation  of  equipment 
made  to  it  by  the  Director-General,  and  had  not 
through  its  corporate  channels  financed  the  additions 
and  betterments  made  by  the  Federal  Administration. 

VOLUME   OF   BUSINESS   ON   THE   STOCK   EXCHANGE. 

Month  of  June—  1919.  1918.  1917.  1916. 

Number  of  shares-  32,860,365  11,772,261  19,092,653  12,823,833 

Par  value $2,879,567,450  $1,087,605,150  $1,787,372,075  $1,071,814,645 

TJon  ri  si  If  h  ( Ofl.r  v  ill  iic^  * 

RR.  &  misc.  bonds  '  $51,258,500  $22,413,000  $28,282,000  $64,711,000 

Government  bonds  186,081,100  99,780,500  9,277,200  63,000 
State,     municipal, 

&c,  bonds 14,374,000  15,731,500  20,591,500  20,012,500 

Total  bond  sales..    $251,713,600      $137,925,000        $58,150,700        $84  786,500 
Jan.  1  to  June  30 — 

Number  of  shares.       141,334,086  73,769,440  101,891,387  85,055,650 

Par  value $13,103,404,530  $6,894,816,400  $9,269,022,005  $7,396,546,590 

Bond  sales  (par  value): 

RR.  &  misc.  bonds    $278,903,500  $145,221,500  $307,256,500  $416,703,500 

Government  bonds  1,159,651,600  492,436.500  9,646,200  612,950 
State,     municipal,- 

&c,  bonds.....       174,862,000  104,516,000  191,345,500  130,441,000 

Total  bond  sales..$l,613,417,100      $742,174,000      $508,248,200      $547,757,450 

In  the  money  market  the  feature  was  the  spurt 
in  call  loan  rates  and  the  incidents  connected  there- 
with. These  high  rates  undoubtedly  in  great  meas- 
ure grew  out  of  the  speculation  on  the  Stock  Exchange 
and  in  turn  had  a  repressing  effect  on  such  specula- 
tion— the  effect,  indeed,  at  the  beginning  of  the 
month  (June  3)  with  the  development  of  the  first 
upward  spurt,  being,  as  noted  above,  to  cause  the 
first  severe  break  in  the  stock  market  since  the  in- 
auguration of  the  current  bull  movement  the  previous 
February.  It  was  reliably  reported  that  Wall  Street 
brokers'  loans  towards  the  close  of  May  had  crossed 
the  billion-dollar  mark,  and  that  this  was  an  increase 
of  about  $400,000,000  since  the  previous  March  1. 


July,  1919.] 


MONTHLY  REVIEW 


17 


Restrictions  upon  stock  market  credit  were  removed 
in  January,  but  the  expansion  in  loans  did  not,,  it 
was  averred,  begin  until  March.     The  addition  of 
8400,000,000  to  the  total  of  outstanding  loans  did 
not  come  entirely  from  the  New  York  Clearing  House 
institutions.     On   the   contrary,   out-of-town   banks 
had  been  making  considerable  loans  here  on  Stock 
Exchange    collateral,    and    had    been    adding    very 
largely  to  the  money  thus  employed  from  week  to 
week.     Now   there    came  home   demand   for   these 
funds,  in  part  connected  with  the  tremendous  wheat 
crop  raised  in  the  Southwest,  and  these  interior  insti- 
tutions were  therefore  obliged  to  recall  the  money 
which  had  been  thus  so  freely  used  in  this  market. 
They  therefore  ordered  their  Stock  Exchange  loans 
to  be  called,  and  did  this  with  scant  ceremony  and 
without  any  regard  to  the    effect   on  money  rates. 
It  is  claimed  that  that  is  always  their  course,  they 
never  showing  any  consideration  for  the  needs  or 
situation  of  borrowers,  whereas  the  Clearing  House 
institutions  pursue  a  different  policy,  and  in  reducing 
loans  proceed  cautiously  so  as  to  avoid  unnecessary 
and  undue  disturbance  of  money  market  conditions. 
In  the  present  instance  the  effect  when  loans  were 
called  was  to  occasion  a  sharp  pinch  in  the  call  loan 
branch  of  the  market,  so  that  on  June  3  as  high  as 
11%   had   to   be   paid   for  accommodation   at  call. 
This  was  the  first  occasion  since  the  advent  of  the 
Federal  Reserve  system  that  the  rate  on  Stock  Ex- 
change loans  had  been  allowed  to  go  appreciably 
above  6%  and  the  fact  not  only  excited  wide  com- 
ment but  caused  great  commotion  among  speculators, 
serving  largely  to  disarrange  their  future  plan  for 
Stock  Exchange  operations.     These  speculators  had 
counted  upon  a  continuance  of  the  previous  policy 
of  the  Federal  Reserve  Board  under  which  the  call 
loan  rate  was  not  permitted  to  rise  above  6%.     Great 
was  the  disappointment,  therefore,  to  find  the  rate 
going    to    nearly    double    the    supposed    maximum. 
After  the  spurt  to  11%  on  June  3,  normal  conditions 
as  to  rates  were  quickly  restored,  creating  an  im- 
pression, no  doubt,  that  the  high  figure  referred  to 
had  been  nothing  more  than  a  temporary  develop- 
ment.    Illusions  on  that  point  were  quickly  dispelled 
and  in  the  following  week — on  Tuesday,  June  10 — 
8%  on  call  was  again  recorded  on  ordinary  mixed 
collateral  and  9%  on  exclusively  industrial  collateral, 
and  it  then  appeared,  as  set  out  further  above,  that 
the  Federal  Reserve  Bank  had  addressed  a  letter  to 
the  Chairman  of  each  of  the  twelve  Federal  Reserve 
banks  expressing  concern  "over  the  existing  tendency 
towards  excessive  speculation"  and  asking  the  Re- 
serve banks  to  seek  information  from  the  member 
banks  with   a  view  to   determining  the   extent   of 
borrowings  by  member  banks  from  the  Reserve  banks 
on  Government  collateral  "made  for  purposes  other 
than   for   carrying   customers   who   have   purchased 
Liberty  bonds  on  account,  or  other  than  for  purely 
commercial  purposes."     Following  this  the  call  loan 
rate  on  the  Stock  Exchange  on  Friday,  June  13, 
suddenly  shot  up  to  12%,  and  the  next  day's  weekly 
return    of   the    New    York    Clearing    House    banks 
showed  that  these  institutions  were  $656,050  short 
of  their  legal  reserves,  though  as  a  matter  of  fact  the 
members  of  the  Clearing  House  who  are  also  mem- 
bers of  the  Federal  Reserve  banks  held  an  aggregate 
of  $98,4.18,000  of  cash  in  vault, but  which  under  the 
Federal  Reserve  law  does  not  count  as  legal  reserve. 
The  loan  item  of  these  New  York  Clearing  House 
institutions  which  in  the  week  ending  June  7  had 
risen  from  $4,908,960,000  to  $5,114,362,000,  further 
increased  to  $5,135,419,000.     This  state  of  things, 
however,  was  not  brought  about  by  Stock  Exchange 
speculation,  but  grew  in  a  measure  out  of  Govern- 
ment operations  with  the  banks;  for  one  thing,  another 
installment  on  account  of  the  income  tax  payments 
fell  due  June  15,  necessitating  borrowing  for  that 
purpose.     As    bearing    upon    the    general    money 
market   situation,    too,    it   should   be   remembered 
that   very   large   amounts   of   Treasury   certificates 
of  indebtedness  issued  in  anticipation  of  taxes  fell 


due  June  16,  June  17  and  June  18  and,  with  the  re- 
tirement of  these,  Government  deposits  throughout 
the  country  were  heavily  reduced.  On  the  follow- 
ing Saturday  with  the  restoration  of  the  equilibrium 
through  the  completion  of  these  operations  the  total 
of  the  loan  item  of  the  Clearing  House  institutions 
was  found  reduced  by  $205,606,000  to  $4,929,813,- 
000  and  the  small  deficiency  of  the  previous  week 
converted  into  a  surplus  of  $30,408,530.  In  the 
Clearing  House  return  for  June  28  there  was  a  fur- 
ther reduction  in  the  total  of  loans  to  $4,910,566,000 
and  surplus  reserves  rose  still  further  and  were  re- 
ported at  $64,077,130.  In  the  meantime,  however, 
there  had  been  several  more  spurts  in  call  loans, 
the  rate  of  15%  being  reached  on  June  16  on  in- 
dustrial collateral  and  12%  on  mixed  collateral, 
with  reports  that  20%  had  been  paid  after  the  close 
of  business  for  the  day  on  loans  of  about  $1,000,000. 
Maximum  figures  thereafter  tapered  down  from 
day  to  day,  but  on  Wednesday,  June  25,  the  rate 
again  shot  up  to  15  both  on  mixed  collateral  and  all 
industrial  securities.  On  the  final  day  of  the  month 
(Monday  June  30)  the  range  was  6@10  on  mixed 
collateral  and  6}/£@12  on  all  industrial  collaterals, 
with  the  ruling  rate  respectively  6  and  6 J/2%.  Only 
a  meagre  business  was  done  in  time  loans,  very  little 
accommodation  for  this  purpose  being  available.  In 
other  words,  offerings  of  money  for  fixed  maturities 
were  restricted  and  the  quotations  largely  nominal; 
6%  was  asked  for  all  periods  from  60  days  to  6  months 
for  mixed  loans  and  6^%  where  the  collateral  was 
made  up  entirely  of  industrial  securities. 

RATES  FOR  MONEY  IN  NEW  YORK,  WEEKLY. 


Week  ending — 
Call  Loans  at  Stock  Exchange — 

Range  for  week  (mixed  collateral) 

June  6. 

..5'A-n 
..      6 

June  13. 

6-12 
6K 
6M-12 
.   6M 

5H-5M 
5H-5M 

5H-5H 

5H 

June  20. 

5-12 
7H 
5H-15 
8^ 

5^-6 
5M-6 
5M-6 
5H-6 
5M-6 

5H 

5K 

5J4-5M 

June  27. 

4M-15 
6^ 

Range  for  week  (all-indvistrlal  collateral) . 
Week's  average  (all  industrial  collateral) . . 
Time  Loans  (Mixed  Collateral) — * 

.-5H-11 

6H 

..5H-5U 

5M-15 

7 

6 

.-5J4-5K 

6 

6 
6 

Commercial  Paper — 

Double  names — Choice  60  to  90  days 

--5y2-5H 
5Vi 

6 

5M-5J4 

5H 

6M-5K 

_.5M-5Ji 

5M 

*  Time  loans  on  exclusively  Industrial  collateral  usually  range  from   \i   to    H  % 
higher. 

In  the  foreign  exchange  market  weakness  was  the 
predominating  feature  in  sterling  exchange  through- 
out June  notwithstanding  that  early  in  the  month 
the  Federal  Reserve  Board  removed  all  restrictions 
from  the  shipment  of  gold  for  export  or  import  and 
notwithstanding  furthermore  that  at  the  same  time 
dealers  were  authorized  to  carry  on  transactions 
in  foreign  exchange  and  securities  without  restric- 
tion except  for  limited  qualifications.  The  announce- 
ment of  a  new  movement  of  gold  from  Canada  to 
the  United  States  on  British  account  which  it  was 
expected  would  aggregate  $50,000,000  had  somewhat 
of  a  steadying  effect,  but  renewed  weakness  became 
manifest  the  latter  part  of  the  month  with  the  result 
that  not  even  the  announcement  on  Monday  June 
23  of  Germany's  decision  to  submit  to  the  inevitable 
and  agree  to  the  signing  of  the  treaty  of  peace  served 
to  arrest  the  drop  in  sterling.  In  the  absence  of 
good  buying  support,  quotations  continued  their 
downward  course  until  on  June  26  the  rate  for  de- 
mand sterling  got  as  low  as  4  58 — as  against  4  6334 
June  2.  After  this  the  market  steadied  somewhat 
followed  by  renewed  weakness  with  the  quotation 
June  30  4  59@4  59J4-  Cable  transfers  which  June 
2  were  4  64  M  g°t  down  to  4  59  June  26,  with  the 
rates  June  30  4  59J^@4  60^. 

Exchange  on  the  continental  centres  displayed 
considerable  irregularity  throughout  the  month 
with  periods  of  renewed  weakness  in  both  French 
francs  and  the  Italian  lire.  The  latter  part  of  the 
month  with  the  announcement  of  Germany's  de- 
cision to  sign  the  peace  treaty  thare  was  a  sharp 
rise  in  Italian  lire,  while  French  francs  were  also 
firm,  but  this  was  followed  by  renewed  weakness 
in  the  latter  case.  On  June  30  the  rate  on  French 
checks  was  6  46@6  44  to  the  dollar,  against  6  31@ 
6  30  June  2.     The  rate  for  sight  bills  on  Italy  im- 
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proved  from  8  17  lire  to  the  dollar  June  3  to  7  85 
June  10,  with  the  close  June  30  at  7  96. 

In  the  exchanges  on  neutral  points  the  trend  was 
distinctly  toward  lower  levels,  especially  the  latter 
part  of  the  month,  with  considerable  nervousness 
and  irregularity  as  the  result  of  the  resumption 
of  gold  exports  and  the  removal  of  doubt  as  to  Ger- 
many's action  with  regard  to  the  peace  treaty.  Swiss 
francs  were  conspicuous  for  weakness,  and  this 
was  attributed  largely  to  the  fact  that  Switzerland 
has  been  taking  large  quantities  of  cotton  at  prices 
far  above  normal.  Sight  bills  on  Switzerland  de- 
clined from  5  16  francs  to  the  dollar  June  2  to  5  45 
June  25,  with  the  close  June  30  5  43  @  5  42. 

Guilders  on  Amsterdam  also  moved  downward 
and  the  same  is  true  of  Spanish  pesetas.  In  this 
last  instance  the  weakness  was  considered  to  be 
partly  in  response  to  the  outflow  of  gold  for  Spain 
from  the  United  States.  In  the  Scandinavian  ex- 
changes there  was  sharp  decline  in  Christiania  remit- 
tances, but  not  in  the  rates  on  Stockholm  or  Copen- 
hagen. The  Norwegian  kroner  was  24.80  on  checks 
June  30  against  25.40  June  2;  the  Swedish  kroner  on 
the  other  hand  was  25.70  June  30  against  25.00 
June  2,  and  the  Danish  kroner  23.60  against  23.20. 
The  Spanish  peseta  for  checks  declined  from  20.10 
June  7  to  19.70  June  30.  Sight  bills  on  Amsterdam 
were  38%  June  30  against  38  15-16@39  June  2. 

With  the  removal  of  restrictions  on  gold  exports 
there  were  considerable  engagements  of  the  metal 
for  shipment  to  Spain,  to  South  America  and  to 
Japan,  China,  etc.  A  total  of  $68,214,000  was 
withdrawn  from  the  Sub-Treasury  or  purchased  at 
the  U.  S.  Assay  Office  during  the  last  twenty  days 
of  the  month;  $52,283,000  was  in  gold  coin  and 
$15,931,000   in    bars;    $39,900,000    went    to    South 
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513,470,000    to 


Spain, 
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Japan,   $1,200,000  to   China,   $100,000  to   France, 
and  $50,000  to  Mexico. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


June 


Paris 

Francs 


Swiss 

Francs 


Amsterdam 

Guilders 


Antwerp 

Francs 


Italian 

Lire 


Greek 

Drachmas 


Bankers' 
Checks      ;      Cables 


Commercial 
Sight       |     60  Days 


Bankers' 
Sight       I      Cables 


Bankers' 
Sight  Cables 


Bankers' 
Checks  ,   Cables 


Bankers' 
Sight  Cables 


Bankers' 
Checks  I  Cables 


1 

2 
3 
4 
5 
6 
7 
8 
9 
10 

u 

12 

13 

1* 

15 

16 

17  . 

18. 

19. 

20. 

2l  ■ 

22- 

24  . 
25. 

27  - 
2«- 
2?- 


SUN 
31  a'60 

42  a31 

44  u42 
52  a45 
51  a47 

6  45 

SUN 

47  044 

48  044 

45  044 

43  a40 
6  40 

36  033 

SUN 
31  a25 
36  034H 
48  046 
50  049 
45  042 
39  a38 
SUN 

44  o37 
42  o39 
48  a43 
49V2o48 
47     a44 

45  044 

SUN 

46  044 


DAY 

6  29 
6  40 
6  42 
6  50 
6  49 

6  43 
DAY 
6  45 
6  46 
6  43 
6  41 

6  38 
6  34  o31 
DAY 
6  29  023 
6  34a32  'A 
6  46  044 
6  48 
6  43 
6  37 
DAY 
6  42 
6  40 
6  46 

6  47Ma46| 
6  45     a42 

6  42 
DAY 
6  44     a42l 


a28i 
a29| 
Kid 
0431 
045! 


a43 
042 
042 

o38i 


047 
a40 
036 

a35 
037 
041 


6  32 
6  43 
6  45 
6  53 
6  52 


SUN  DAY 
031      16  37 


u32 
043 
o46 

048 


6  46 


16  48 
6  50 
6  58 
6  57 


036 
037 
048 
a51 
a53 


6  48 
6  49 
6  46 
6  44 


SUN  DAY 
o45     |6  53 


6  51 


a45 
045 
a41 


6  41 
6  37     o34 

SUN 
a26 
a35H 
a47 
a50 
a43 
a39 

SUN 
a38 
a41 
045 


6  32 
6  37 
6  49 
6  51 
6  46 
6  40 

6  45 
6  44 
6  50 


6  51^050 
6  49  046 
6  47     a46 

SUN 
6  48     a46 


a50 
6  54     a50 

6  50 
6  49     a46 

6  46 
6  42     a40 
DAY 
6  37 


a31 

a40>2 

052 

a55 

a46 

044 


6  42 

6  54 

6  56 

6  51 

6  45 

DAY 

6  50 

6  48 

6  54 

6  55Ha54 

6  53     a50 

6  51     050 

DAY 

6  52     a50 


043 
045 
049 


5  17 
5  22 
5  23 
5  25 
5 
5 

5  28 

5  30 

5  30 

5 

5 

5 

5  32 
5 
5 
5 

5  35 
5 

5  40 

5  42 

5  45 

5 


5  43 


SUN 

al6 

a20 

a22 

a23 
23 
25 
SUN 

025 

029 

a28 
29 
29 
31 
SUN 

a30 
32 
34 
35 

a30 
31 
SUN 

a37 

a40 

a43 
45 
40 
42 
SUN 

a42 


014 
olS 
a20 
021 


DAY 

5  15 

5  20 

5  21 

5  23 
5  21 
5  23 

DAY 
5  23 

5  28     a27 

5  28     a26 

5  27 

5  27 

5  29 

DAY 

5  30     a28 

5  30 

5  32 

5  33 

5  33     a28 
5  29 

DAY 

5  38     a35 

5  40     a3S 

43     a41 

5  42 

5  38 

5  40 

DAY 

5  41      a40 


SUN 
38^16039 
38%  a38K 
38%  a3SH 
38K  a38K 
38%  a38K 
38K  a38% 
SUN 
38%  a39 
38%  039 
38%  a39 
38%  a39 
38%  a39 
38%  039 

SUN 
39  a39h8 
39'ieo39% 
39>i(ia39% 
39'ua39% 

39 

39 

SUN 

38% 
38%a38"i« 
38%a38"ie 

38% 
38%  a38% 

38% 
SUN 

38% 


DAY 

393iea39% 
38«i$a39'i6 
3S"i6a39'i6 

39 

39 

39 
DAY 
39      a39% 


39 
39 
39 


a39K 
a39% 
a39% 


39»i6  a39% 
39'ie  a39%i 

DAY 
39%  a393iV 
39%  a39%( 
39%  a39% 
39%  039% 

39% 
39*.6a39% 

DAY 
39  a39'io 
38"ica38% 
38"i6a3S% 
3Sl3ica38% 
38%  a39 
3Slsi6039 

DAY 
38"iea39 


SUN 

6  45 

6  45 

*6  62 

*6  57 

*6  57 

6  62 

SUN 
6  62 
6  62 
6  62 
6  62 
6  62 
6  62 

SUN 
6  62 
6  62 
6  62 
6  70 
6  68 
6  68 

SUN 
6  66 
6  66 
6  47 
6  70 
6  67 
6  70 

SUN 
6  70 


DAY 

6  42 

6  42 

*6  60 

*6  55 

♦6  55 

6  60 

DAY 
6  60 
6  60 
6  60 
6  60 
6  60 
6  60 

DAY 
6  60 
6  60 
6  60 
6  65 
6  66 
6  66 

DAY 
6  64 
6  64 
6  45 
6  68 
6  65 
6  68 

DAY 
6  68 


SUN 
12a7  84 
17a7  82 
0Sa8  05 
09a8  07 
09a8  07 
06a8  02 

SUN 
02a7  92 
95a7  85 
92a7  87 
92a7  90 
97a7  90 
95a7  93 

SUN 
03a7  97 
05o8  02 
04a8  00 
07a8  05 
10a8  05 
0Sa8  07 

SUN 
07a8  06 
04a7  95 
02a8  00 
03aS  01 
00a7  98 
99a7  97 

SUN 
7  96 


DAY 
8  10a7  82 
8  15a7  80 
8  06a8  03 
8  07a8  05 

8  05 
8  04aS  00 

DAY 
8  00u7  90 
7  9307  83 
7  90a7  85 
7  90a7  88 
7  95a7  88 

7  93a7  91 
DAY 

8  01a7  95 
8  03a8  00 
8  02a7  98 
8  05a8  03 
8  08o8  03 
8  06o8  05 

DAY 
8  05a8  04 
8  02a7  93 
8  00a7  98 
8  01a7  99 
7  98o7  96 
7  97a7  95 

DAY 
7  94 


SUN 
5  16% 
5  16% 
5  16% 
5  16% 
5  16% 
5  16% 

SUN 
5  16% 
5  16% 
5  16% 
5  16% 
5  16% 
5  16% 

SUN 
5^6% 
5  16% 
5  16% 
5  16% 
5  16% 
5  16% 

SUN 
5  16% 
5  16% 
5  16% 
5  16% 
5  21% 
521% 

SUN 

5  2m 


DAY 
5  15 


DAY 
5  15 
5  15 
5  15 
5  15 
5  15 
5  15 

DAY 
5  15 


15 

15 

15 

is 

15 


DAY 
5  15 
5  15 
5  15 
5  15 
5  21 
5  21 

DAY 
5  21 


June. 


Denmark 

Kroner 


Sweden 

Kroner 


Norway 

Kroner 


Berlin 

Reichsmarks 


Vienna 

Kronen 


Russian 

Rubles 


Spanish 

Pesetas 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
U- 
12. 
13- 
14- 
15- 

$: 

18. 
,9. 

t- 

28- 
3£^ 


Bankers' 
Checks      ,      Cables 


Checks 


Bankers' 


I 


Cables 


Bankers' 
Checks  Cables 


SUN  DAY 


23.20 

23.40 

23.20 

23.40 

23.30 

23.50 

23.30 

23.50 

23.50 

23.70 

23.50 

23.70 

SUN 

DAY 

23.50 

23.70 

23.60 

25.50 

23.80 

24.00 

23.80 

24.00 

24.30 

24.50 

24.30 

24.50 

SUN 

DAY 

24.10 

24.30 

24.20 

24.40 

24.00 

24.20 

24.10 

24.30 

23.80 

24.00 

23.80 

24.00 

SUN 

DAY 

23.60 

23.80 

23.50 

23.70 

23.40 

23.60 

23.20 

23.40 

23.40 

23.60 

23.60 

23.80 

SUN 

DAY 

23.60 

23.80 

SUN 
25.00 
25.00 
25.00 
25.00 
25.50 
25.50 

SUN 
25.50 
25.60 
25.70 
25.60o25.70 
25.80 
26.10 

SUN 
25.80 
25.80 

25.80 
25.70 
25.70 

SUN 
25.60 
25.70 
25.50 
25.40 
25.50 
25.60 

SUN 
25.70 


DAY 

25.20 

25.20 

25.20 

25.20 

25.70 

25.70 
DAY 

25.70 

25.80 

25.90 
25.S0o25.90 

26.00 

26.30 
DAY 
25.00a26.00 
25.00a26.00 

26.00 

26.00 

25.90 

25.90 
DAY 

25.80 

25.80 

25.70 

25.60 

25.70 

25.80 
DAY 

25.90 


SUN 
25.20a25.40 
25.30 
25.30 
25.30 
25.40 
25.40 

SUN 
25.40 
25.30 
25.40 
25.40 
25.60 
25.60 

SUN 
25.30a25.50 
25.20 
25.20 
25.20 
25.20 
25.20 

SUN 
24.90 
24.70 
21.70 
24.70 
24.70 
24.80 

SUN 
2  4. SO 


DAY 

25.40 

25.50 

25.50 

25.50 

25.60 

25.60 
DAY 

25.60 
25.50a25.55 

25.60 

25.60 

25.S0 

25.80 
DAY 

25.50 

25.40 

25.40 

25.40 

25.30 

25.30 
DAY 

25.10 

24.90 

24.90 

24.90 

24.90 

25.00 
DAY 

25.00 


Bankers' 
Sight 


Bankers' 
Checks 


Exchange 
Sight 


Bankers' 
Cables 


NO 


SUN 

SUN 
QUO 

SUN 
SUN 
SUN 


DAY  • 


DAY 
TATIONS 


SUN  DAY 


DAY 


DAY 


DAY 


SUN 
NO  QUO 

SUN 


DAY 

TATIONS 

DAY 


SUN  DAY 


Bankers' 
Checks  Cables 


SUN 


DAY 


SUN 
20.02 
19.97 
19.97 
19.97 
20.03 
20.10 

SUN 
19.94 
19.S2 
19.90 
19.96 
19.96 
19.S7 

SUN 
19.90 
19.95 
19.98 
19.96 
19.97 
19.97 

SUN 
19. 87 
L9.80al9.86 
19.75 
,70al9.vo 
.70al9:75 
19.70 

SUN 
19.70 


DAY 

20.12 
20.02 
20.03 
20.04 
20.10 
20.14 

DAY 
20.00 
19.90 
19.98 
20.04 
20.02 
19.92 

DAY 
19.98. 
20.02 
20.05 
20.03 
20.05 
20.07 

DAY 
19.95 

L9.88al9.92 

19. S3 
19.78al9.S3 
L9.78al9.83 

19.80 
DAY 

1"  vii 


*  Nomlnah 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1919.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(axeepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  offioia 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 


For  footnotes  t-o  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS— PRICES  AND  SALES  FOR  JUNE  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


U  S  Government  Securities 
3%s  1st  Liberty  Loan..  1932-47  J   - 

4s  1st  Liberty  Loau 1932-471 J  - 

4s  2d  Liberty  Loan 1927-42jM- 

4%9  1st  Liberty  Loan..  1932-47' J  - 
4%s  2d  Liberty  Loan. .1927-42, M- 
4%s  2d  Liberty   Loan.  1932-47  J  - 

4^8  3d  Liberty  Loan 1928jM- 

4%9  4th  Liberty  Loan 1938  A  - 

3%9  Victory  Lib  Loan  1922-23... 
4%9  Victory  Lib  Loan.  1922-23. .. 

28consreg.. April  1930,Q  - 

2s  cons  coup April  1930  Q - 

4s  registered ..1925  Q  - 

4s  coupon 19251Q  - 

Pan  Canal  10-30-yr  2s.  Aug  1936  Q  - 

Registered 1936  Q  - 


Pan  Canal  10-30-yr  2s  regis  1938 

Panama  Canal  3s 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4%s 1960 

4%s  Corporate  stock 1964 

4%8  Corporate  stock 1966 

4349  Corporate  stock —  1967 

4%9  Corporate  stock 1965 

4%g  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock...  1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4%9  - 1957 

4%%  Corporate  stock  ..1957 
3%%  Corporate  stock  ..1954 

New  York  State — 4s 1961 

Highway  Impt  4%9 1963 

Highway  Impt  4%s 1965 

Canal  Improvement  4s..  1961 
Canal  Improvement  49..1962 
Canal  Improvement  4s. -I960 

Canal  Improve't  4%s 1964 

Canal  Improve't  4%s 1965 


M- 
M- 
A-O 
J  -  J 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


Foreign  Gov't  Securities 

Amer  Foreign  Securs  5s 1919 

Anglo-French  5-year  5s 

Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  6s.  19 19 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  5s.  1951 

Rep  of  Cuba  5s  ext  debt.. .  1904 

5s  ext  debt  ser  A  of  1914. 1949 

4%s  external  loan 1949 

Dominion  of  Canada  g  5s..  1921 

Do  do 1926 

Do  do 1931 

Imp  Japanese  Govt — £4 %sl925 

2d  series  4%s 1925 

do     German  stamp 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-year  6s..  19 19 
Marseilles  (City  of)  3-yr  6s.  19 19 
D  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s 

4s  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  6s...  1921 
Prov  of  Alberta  deben  4%9  1924 

Tokyo  City  loan  of  1912  5s 

United  King  of  Gt  Brit  &  Irel'd 

3-year  notes  5%s 1919 

5-year  notes  5%s 1921 

20-year  gold  bond  5%s_.1937 

Railroad  Bonds 

Alabama  Mid .  See  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Allegh&West.  See  Buff  R  &  P 
Am  Docket  Imp.  See  Cent  of  N  J 
Ann  Arbor  1st  g  4s.  .July  1995 
Atch  Top  &  S  F— Gen  g  4s.  1995 

Registered 199" 

Adjustment  g  4s. ..July  1995 

Registered July  1995 

Stamped  1995 

50-year  conv  gold  4s 1955 

Conv  4s  issue  of  1910...  1960 
East  Okla  Div  1st  g  49..  1928 
Rocky  Mt  div  1st  4s  A..  1965 
Short  Line  1st  4s  gold ...  1958 
Cal-Ariz  1st  &  ref  4  349--  1962 
S  Fe  Pres  &  Phe  1st  g  5s.  1942 
Atlan  Knoxv  &  No.  See  LAN 
Atl  Coast  L  1st  g  4s.  .July  1952 

General  unified  4%s 1964 

Ala  Mid  1st  guar  g  5s. ..1928 
Rninow  *  W  1st  en  e  4fl- 1938 


F- 
A- 
M- 
M- 

J  - 

M- 

F  - 
F- 
A- 
A- 
A- 
F  - 
J  - 


Sales  in 

J une  S 

Put  ra'ue. 


1 -'.it  1000 
1.315,000 
7,073,000 
1,825,000 

15127000; 
1,000; 

34754  000 
57832  000 
27286  000 
22492  000 


3,000 
11,000 


Price  about 

Jan.   2 

1919. 


PRICES  IN  JUNE. 


June  2. 


June  30. 


Lowest. 


S 

99.60Sale 
93.02Sale 
93.00Sale 
96.50Sale 
95.00Sale 

'96r50Saie 
93.50Sale 


98 
98 


98 


106 
106  34 


r.ooo 


116,000, 

10,000 

4,000 

169,000, 

61,000, 

103,000, 

10,000 

5,000 

13,000; 

33~666 

13,000 
1,000, 


98 
88 
88 


97% 
97% 
99  % 


98% 
98% 
Sale 


ioih 

102 


103% 
Sale 


92^ 
9234 
9234 
101J4 
10134 
83 


1,000 
1,000, 


2,000 


J   - 

M- 

M- 

Q- 
J  - 
A- 

F- 
M- 

M- 
M- 
F- 


485,000 

6,195,000 

6,000 

494,000 

23,000 
4,000 
13,000 
31,000 
81,000 
91,000 

268,000 
33,000 
20,000 

126,000 


1,265,000 
309,000 

1,000 

1,000 

627,000 


9334 
9334 
93  34 

102 

Sale 
84  % 
98 

107  34 


101 


9834 
106% 


Bid. 
99.22 
95.38 
94.80 
95.90 
95.28 
99.74 
96.00 
95.40 

100 
99.94 


Ask.\B\d. 
Sale  99. 
Salej  94. 
Sale  93. 
Sale  95. 
Sale1   94. 

99. 

Sale  95. 
Sale  94. 
Sale1 100 
Sale  99 
97 


Ask, 
40Sale 
90Sale 
96Sale 
18Sale 
16Sale 

76 

08Sale 
lOSale 
.14Sale 
96Sale 


106  34 
10634 


97i4 

9734 

9734 

102% 

102  % 

102% 

92% 

92% 

9234 

92% 

102% 

10234 

83% 

9834 

10734 


97^ 
97% 


102% 

Sale 

102% 


106  34 
10634 


Sale  Prices 
99.20June  26 
94.60June 
93.30.Iune 
94.90.Tune 
93.90.Tune 
9  9. 7  6  June 
95.02.Iune 
94.00June 
99.98June 


17 
12 

17 
17 

4 
28 
17 

2 
99.80June  26 


Highest. 


Sale  Prices 
99.70.Iune 
9  5. 60  June 
94.80June 
96.00June 
95.28June 
99.76June 
96.00.Iune 
95.40June 
100.48June 
100.08June 


88 
88 


93 


102% 
10234 


98?4 
10834 


9934  Sale 
97      Sale 

8934 

101      Sale 


70 


Sale 
95% 
9234 
8234  Sale 
98  Sale 
97  34  Sale 
97 %  Sale 
87  Sale 
8534  Sale 


9834  101 

9894 

9834 


97% 

97% 

97% 

103 

102% 

102% 

92% 

92% 

92% 

92 

102% 

102% 

83 

98% 
108 


97% 

Sale 
97% 

Sale 

Sale 

102% 
93% 
93  34 
93% 


102% 
102% 

84 

99% 


9894 
9894 

9894 


10734  10834  108M  Sale 


99  13-16Sale 
97%  Sale 
84         86% 
99%  Sale 

71%  Sale 

99% 

91%  Sale 
84  34  85 
98%  Sale 
98  Sale 
97%  Sale 
91  92 
9194  Sale 


4,000 


N  1,144,000 
N  1,634,000! 
A  1,445,000 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 

M-  S 
J  -D 
M-N 
J   -  J 


12,000 

392,000 

10,000 

10,000 


68,000 

4,000 

111,000 


11,000 
16,000 


3,000 

34,000 

27,000 

4,000 

I 


75%  Sale 
101%  Sale 
101      Sale 

66        70 

43       

9934  Sale 


81        82% 

100      Sale 

98%  Sale 

10194  Sale 


55  57 
85  Sale 
80  83 
79%     80% 


79  Sale 
77  Sale 
95%  98 
92%     93 

8294 

81      Sale 

85% 

93       


83%     85 
86         91 

96       

8OV6     »*9 


79% 

99  94  Sale 
99%  Sale 

66J4  Sale 
55  59 
98      Sale 


80% 

99  %  Sale 
98%  Sale 
99%  Sale 


55% 
8294 
81% 
75% 


'0>4 
76% 
101 
90% 
74 

78% 
85 
94 


Sale 
Sale 

82 

77J4 

86 
Sale 
Sale 
Sale 

91% 

78 


85% 
100% 


82%  Sale 
84   Sale 
98%  1063- 
8394  89 


99%  Sale 
96%  Sale 
84  86 
99    99  V 


67 

98% 

92 

83% 

98% 

96% 

97% 

91 

91 

87% 

77 


68 
101 

93% 
Sale 

98% 

97% 

98% 
Sale  I 

92  I 
Sale 

79 


106   June  5 
106%  June  26 


90%  June  4 


97% 

97% 

9794 

102% 

102% 

102% 

92% 

92% 

92% 


June 
June 
June 
June 
June 
June 
June 
June 
June 


102%  June 

102%  June 

83%  June 


106   June 
106%  June 


90%  June  4 


98 

97% 

97% 

103% 

102% 

102% 

9314 

93% 

92% 


June 
June 
June 
June 
June 
June 
June 
June 
June 


4  102%  June 

3  102%  June 

18|  83%  June 


1 


98%  June  28 
99%  June  9 


108%  June  24 


99%  June  17 
96%  June  28 
85%  June  16 
99   June  24 


66%  71 
52  57 
97   Sale 


80%  81 

99  ll-16Sale 
98%  Sale 
99   Sale 


57% 
81 
79 
74 

73% 

74% 

98% 

90% 

74 

77% 

83% 

94 


Sale 

81% 

75% 

86 

76 

75% 
100% 

91% 

80 

78 

85 
100 


82%  Sale 

83  85 
98   

84  H     88  34 


68 

99% 

91% 

83% 

98% 

96% 

97% 

91 

91 

87% 


June  26 
June  5 
June  2 
June  27 
June  2 
June  28 
June  2 
June  6 
June  16 
June  5 


98%  June  28 
99%  June  9 


108%  June  30 


100  June  5 
97%  June  11 
86%  June  6 
99%  June  5 


98%  June  27 
99   June  3 


66%  June 
53  June 
97   June 


71% 

99% 

93% 

84% 

98% 

98% 

98% 

91% 

92 

88 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


99%  June 
99%  June 

66%  June 
53  June 
98%  June 


80%  June  10    80%  June  16 

99%  June  18  100  June  3 
98%  June  27|  99%  June  6 
99      June  30  100      June     9 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 
98.20  Feb.  21 
92.50  Jan.  13 
92.10  Jan.  13 
94.20  Mar. 20 
93.20  Apr.  22 
95.42  Mar. 12 
94.90  Feb.  11 
93.12  Apr.  22 


99.98June 
99. 80  June 
97%  Feb. 
98      Feb. 

104  94  Jan. 

104%  Jan. 
98%  Mar. 


87%  Feb.     1 
91      Mar.  28 


96 
96 
96 

1009-g 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

106% 


Jan. 

Mar 

Apr. 

Jan. 

Mar. 

Jan. 

Feb. 

Jan. 

Mar. 

May 

Jan. 

Jan. 

Feb. 

May 

Mar. 


Highest. 


Sale  Prices. 
99.80  Jan.  2 
96.00  Apr.  9 
95.10May  22 
96.60  Jan.  2 
95.36May  27 


99.76June 

96.50  Jan. 

95.72  Jan. 
100.48June 
100.08June 

99%  Apr. 

98  Feb. 
106%  May 
106%  Apr. 

98%  Mar. 


& 
2 
7 
13: 
4 
30- 
Ll 
10 
17 
7" 


91 
91 


Mar.  28! 
Mar.  28 


96%  Apr.      1 

9834  May  19 

96%  Apr.   17 

106%  Jan.     9 


99%  Mar.  27 

95l5-16Mar.26 

82%  Apr.  29 

99      Mar.  27 


68  June 
92%  Jan. 
90%^eb. 
82  Jan. 
96%  Apr. 
96%  Mar. 
96%  May 
86%  Jan. 
86  Jan. 
84  Jan . 
75  Jan. 
98%  June 
98%  May 


JO 


98 
98 

99% 

103% 

102% 

102% 

93% 

93% 

92% 

91 

102% 

102% 

83% 

98% 

106% 


June  25 
Jan.  16 
Jan.  2 
June  27 
May  27 
May  27 
June  16 
June  28 
June  27 
Mar.  6 
June  27 
May  28 
June  18 
May  19 
Mar.  17 


98%  June  28 

99%  June  9 

96 %  Apr.  17 

108%  June  30 


100  May  29 
97%  Jan.  31 
93   Jan.  11 

102%  Feb.  5 


72% 


100 

93% 

85 

99 

98% 

98% 

92% 

93 

89 

80% 
27.102% 
16  102% 


Mar. 
Apr. 
Feb. 


4 

22 
13 


May  28 


Feb. 
June  9 
June  26 
Mar.  27 


Apr. 
Feb. 


3 
27 


May  28 


Feb. 
Feb. 


66%  June  2  79%  Mar.  8 

50   Feb.  6  61   Mar.  12 

96%  Apr.  8!  100%  Feb.  20 

93   Feb.  17  93   Feb.  17 


55%  June  2 
80%  June  26 
81  June  13 
74   June  20 


74  June  18 
76  June  13 
98%  June  13 


74   June  11 
77%  June  19 


95   June  25 

80%  June  12 
82%  June  18 
98%  June"  6 


57%  June  27 
82%  June  3 
81  June  13 
76%  June  7 


76%  June  23; 

76%  June  2 

102%  June  6 


74   June  11 
78%  June  13 


95   June  25 

82%  June  2 
84  June  21 
98%  June  6 


79%  Apr.   25 

99%  Mar.  31 
97%  Mar.  26 
98%  Mar.  31 


54%  Apr.  29 
80%  Apr.  23 
79%  May  3 
74      June  20 


74  Apr. 
74  Feb. 
93%  Feb. 
90%  Apr. 
74  Apr. 
77%  Mar. 
85  Jan. 
95      June 


83      Jan.    11 

100  5-16Jan22 

99%  May  17 

101%  Jan.      2 


58  Mar.  24 
85%  Jan.  4 
82  Mar.  11 
80%  Jan.  27 


79%  Jan. 

77   Jan. 

102%  June 

92 ys  Jan. 


25 
3 

& 
22 


80%  Apr.  19 
82  Apr.  26 
96%  Feb.  18 


76 
81 
85 


May  23 


Jan. 
Jan. 


2 
20 


95   June  25 

85%  Jan.  0 
88  Jan.  4 
98%  June  6 


20 


BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

N£Y    STOCK    EXCHANQE 


Atlantic  Coast  Line  (Oon.) — 
Charles  A  Sav  1st,  g  7s.  .1936 
LAN  collat  gold  4s. Oct  1952 
Sav  Fla  A  W  1st  g  6s. ..1934 

1st  gold  5s 1934 

Atlan  A  Danv.     See.South'n  Ry 
Austin  A  N  W.     See  So  Pacific 


.1925 


1948 


Int. 
Per- 
iod. 


Bait  A  O — Pr  lien  g  3%s 
Registered 

Gold  4s July 

Registered 

20-year  convert  4%s._.1933 
Refund  A  gen  5s  ser  A..  1995 

Plttsb  June  1st  g  6s 1922 

Pitts  Jet  A  M  D  1st  g  3%s  '25 
PLEAWVaSys  ref  g  4s.  .1941 
8  W  Dlv  1st  gold  3%8..1925 
C  O  Reorg  1st  con  g  4%8  1930 
.  Clev  Lor  A  W  con  1st  g  5s  '33 
Ohio  River  RR  1st  g  58.  .1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  6s.  1922 
Stat  Isl  Ry  1st  gu  g  4  %8.  1943 
Tol  Cin  1st  A  ref  4s  Ser  A 1959 

feech  Creek.    See  N  Y  C  A  H  R 
ellev  A  Carond.     See  111  Cent 
Bolivia  Ry  1st  5s 1927 

Sruns  A  West.    See  Atl  Coast  L 
uf f  R  A  P  gen  g  5s 1937 

Consol  4%s 1957 

Allegh  A  West  1st  g  gu  4s  '98 
CI  A  Mah  1st  gu  g  5s...  1943 
Roch  A  Plttsb  1st  g  6s..  1921 

Consol  1st  gold  6s 1922 

BurlCRANo.  SeeCRIAPac 


J  -  J 

M-N 
A-0 
A-O 


J  -  J 
Q-  J 
A-O 
Q-  J 
M-  S 
J  -D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
J  -D 
A-O 
A-O 
J  -D 
J  -  J 


J  -  J 

M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 


Sales  in 

June. 
Par  value 


45",  000 


59,000 


136,000 


289,000 
174,000 


34,000 
32,000 


16,000 


19,000 


Can  Sou  con  gu  A  5s 1962 
Registered 1962 

Carb  A  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  1st  5s.  1938  J  -D 
Carthage  A  Ad.  See  N  Y  C  A  H 
Ced  R  Fa  F  A  N.  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga — 1st  g  5s. Nov  1945  F  - 

Consol  gold  5s 1945  M- 

Registered 1945  M- 

10-yr  temp  secured  6s 1929  .  _- 

Chat  Div  pur  money  g  4s  1951  J  - 
Mac  A  Nor  Div  1st  g  58. 1946  J  - 
Mid  Ga  A  Atl  Dlv  58...1947  J  - 

Mobile  Dlv  1st  g  5s 1946  J  - 

Cen  RRAB  of  Ga— Col  g  5s  1937  M  - 
Central  of  N  J— Gen  g  5s. .  1987  J  - 

Registered July  1987  Q  - 

Am  DockAImp  Co  gu  5s. 1921  J  - 
Leh  A  H  R  gen  gu  g  5s..  1920  J  - 

N  Y  A  L  Br  gen  g  4s 1941  M- 

Central  Pacific.    See  So  Pac  Co 
Cent  Ver  1st  gu  g  4s.May  1920  Q  - 
Cfaee  A  O — Fund  A  Imp  5s.  1929  J  - 

1st  cons  gold  5s 1939  M- 

Reglstered 1939  M- 

General  gold  4%s 1992  M- 

Reglstered 1992iM- 

20-year  convertible  4%8.1930|  F  - 
SO-yr  conv  5s  secur  bonds  1946  A  - 

Big  Sandy  1st  4s 1944  J  - 

Coal  Rlv  Ry  1st  gu  4s..  1945  J  - 
Craig  Valley  1st  g  5s. ..1940  J  - 
Potts  Creek  Br  1st  4s...  1946  J  - 
RA  A  Div  1st  con  g  4s..  1989  J  - 

2d  con  gold  4s. 1989  J  - 

Warm  Spr  Val  1st  g  5s.  1941' M- 
Greenbr  Ry  1st  gu  g  48.1940  M- 


Chic  A  Alt  RR— Ref  g  3s..  1949 

Railway  1st  Hen  g  3%s_.1950 

Chic  Burl  A  Q— Denv  D  4s  1922 

Illinois  Division  3%s_._1949 

Registered .1949 

Illinois  Division  4s 1949 

Registered 1949 

Iowa  Dlv  sink  fund  5s. -1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s.  .1927 

Registered 1927 

4s  lolnt  bonds.     See  Grt  Nor 

General   4s. 1958 

Stale  A  E  Til- Ref  A  lmpt  g  4s  '55,  J 

Trust  Co  ctfs  of  deposit L. 

1st  cons  gold  6s 1934'A 


A- 
J  • 
F 

J  ■ 
J  - 
J  - 
J  - 
A  - 
A  - 
M- 
M- 


M- 


•A 
N 
N 

■D 

■  J 

•  J 

•  J 
■N 

J 
J 
J 
J 
S 

•  F 

■  J 
■N 
•N 

•  S 

■  S 
•A 
■O 
■1> 
-D 

J 
J 

■  J 

•  J 

■  S 
N 

O 
J 

■A 
J 
J 
J 
J 
O 

o 

■N 
-N 

S 
J 


3,000 
4,000 


4,000 


1,000 


Price  about 

Jan.   2 

1919. 


Ill       

78%     80% 

108       

93% 


88         89  % 


82%  Sale 


79  %  Sale 
81      Sale 


87 


87% 
75%  78 
82 
89  % 
95  % 
95% 
89  % 


66%     67% 


99  %  107 

87%  .... 
76%  — - 
86%  .... 

101       

101       


95         96% 


84  % 


21,000 


453,000 


28,000 
1,000 


1,000 
29,000 


82,000 


183,000 
$,241,000 


1,000 
8,000 


5,000 
149,000 


General  cons  lbt  5s 1937 

Registered 1937 

USM  ATrCoctfsdep... 
do         do         stamped.. 

Guar  Tr  Co  ctfs  of  dep 

Pur  money  1st  coal  58..1942 

Ch  A  Ind  Coal  Ry  1st  5s.  1936 

Chic  Gt  West— 1st  50-yT  4sl959 


Chic  Ind  A  Lou— Ref  g  68.1947  J 

Refunding  gold  5s 1947  J 

Refunding  4s  Series  C. 1947  J 
Ind  A  Louisv  1st  gu  4s..  1956  J 

Chic  Ind  A  Sou— 50-jt  4s.  1956  J 

Chic  L  S  A  East— 1st  4%s.l969  J 

Chic  Mllw  A  St  Paul- 
Gen  g  4s  Ser  A May  1989  J 

Permanent    4s 1925  J 

Gen  A  ref  ser  A  4%s  Jan  2014  A 
Gen  ref  conv  ser  B  5s  Jan  20 1 4  F 
Gen  g  3%s  Ser  B..May  1989  J 
General  4%s  Ser  C.May  1989  J 

25-year  debenture  4s 1934  J 

Convertible  4%s. 1932  J 

Ch  A  L  Sup  Dlv  g  5s 1921  J 

Ch  A  Mo  Rlv  Dlv  58...  1926  J 

Chic  A  P  W  1st  g  5s 1921  J 

C  M  A  Puget  S  1st  gen  481949  J 
Dubuque  Div  1st  s  f  6s..  1920  J 
Fargo  A  So  assum  g  6s..  1924  J 
let  La  Crosse  A  D  5s. ...1919  J 
Wise  A  Minn  Dlv  g  5s.  .19211 J 
Wis  Val  Dlv  lstsf  68.-.1920  J 
Mil  A  Nor  1st  ezt  4  %b  .  1934  J 
Oonsext  4V6s.  1034  J 


F- 

J  - 

M- 


A 
J 

S 

J 
J 
J 

J 
J 

■1) 

J 

•1) 

■0 

■A 

J 

J 

J 

-1) 

J 

J 

-  J 

-  J 
J 

-  J 
J 
J 
J 

■1) 
-D 


11,000 


27,000 


5,000 

5,000 

22,000 


96,000 

25,000 

19,000 

3,000 

1,000 


4,000 
4,000 


168,000 

14,000 
5,000 


1,000 


64,000 

71,000 

102,000 

152,000 


36,000 

12,000 

248,000 

2,000 


12,000 
2,000 
1,000 


2,000 


100       102 

94         94« 


73%  -— 

86% 

87%  .... 
91%  — - 

86% 

105      Sale 

106% 

99%  .-- 


70         75 

91%  ... 
98         99  % 

100 

82      Sale 


81  %  Sale 
89      Sale 

76      

68      


76        90 
68%    75 

92% 

73%  ... 


55 

39  40 
99  %  Sale 
75%     77% 

71% 

85%     86 

82       

99% 

98%     99% 
92  %     94 


PRICES  IN  JUNE. 


June  2. 


June  30. 


Lowest. 


Bid. 


Ask. 


113% 

77      Sale 
108       .. 
96%  --- 


89%  Sale 

87      

77      Sale 


79%  Sale 
80  %  Sale 

98% 

86         87 
73%     75% 
84%     85 

87% 

95% 

97% 

91  J* 

99% 


62%     6434 


97%  100 
87  %  Sale 

75% 

89       

101  102% 

102  102% 


93%     95% 
97 


75%     78 


Bid. 


Atk. 


114       

76%     76% 

107       

97       


Sal*  Prices. 
76"   "June  17 


75      Sale 


76  %  Sale 

77  Sale 

96% 

85  87 
73%  Sale 
84%  Sale 

87% 

95% 

96      

91% 

99% 


88%  June  26 


75      June  26 


63%  Sale 


96%     98% 
87  %     88 
84%     96% 

89% 

100%  102% 
102       103 


93%    93% 


85% 


99%  104%'   99%  ---- 
89%     93%    89%     91 


73% 

89% 

90% 

92 

90 

102% 

101 


80 


103 
102 


99%  100% 
95       

88% 


55 
92 
97% 


82        83% 
22         28 
22         28 
99%  102 
75%     78% 

70       

75% 

75 

75         90 
56       


62%  Sale 


100 
82 
65 


81% 


SO'.., 

73% 

80% 

66 

83 

72 

79 

97% 

95% 

98 


100 


76 

84 
Sale 
Sale 

69 

87% 

74% 
Sale 

98% 
100 

98% 

78% 


98% 
99 
88% 
76% 


104 
103% 
98% 


90 


80% 

73 

84% 

91 

78 

72% 

83% 

66% 

76 

69% 

81% 

74% 

52% 

37 

99% 

75% 

71% 

84% 


67% 

95 
Sale 

98% 
Sale 

78 
Sale 
Sale 

83 


98%  Sale 
73%    82 

92% 

90% 

92       

89        90 
102%  102% 
101%  102 
99%  100 

96% 

89% 


69 


53 
37% 


76% 


85 


99%  100 
99%     99% 
92%     93% 
88% 


82         83% 
34%     36 
34%     35% 

105 

75%     78 

74       

77         78 
60         64% 
75% 


6       

62%  Sale 

101%  101% 

85% 

68% 


78%     82% 
82       


73% 

84% 

72 

80 

64 

81% 

72 

78% 

98% 


98% 

73% 

119% 

98% 

98 

97 

99% 

89 

81% 


78 
Sale 
Sale 
Sale 

66 

82% 

73 
Sale 
Sale 
100 

99% 

73% 


100 
99 


89 


92 

97% 


77% 

73 

81% 

89% 

78 

74% 

84% 

67 

76 

69% 

82 

74% 


64% 
95 

97% 
98 
79% 
78 
82% 
Sale 
83 
78% 


76%  June  30 
77   June  30 


725 
84 


June  30 
June  14 


63%  June  19 


87%  June  2 


101  June  3 

102  June  3 


93%  June  16 


75%  June  13 


Highest . 


Sale  Prices. 


77%  June  2 


89%  June  2 


77   June  2 


80   June  2 
80%  June  23 


75   June  25 
84%  June  4 


64   June  27 


88   June  4 


101  June  3 

102  June  4 


94   June  12 


75%  June  13 


91   June  20 


98%  June  26 


102%  June 
101%  June 


79 
74% 


92   June  28 
97%  June  2 


79%  June  27 


82   June  27 
88%  June  16 


69   June  9 
75   June  23 


50   

37%  Sale 
100   


52%  June  14 
37%  June  30 


71 
83% 


86% 
83% 


75%  June  5 


99%  100 
99J4  99% 
92%  93 
90% 


81%  Sale 
33    33% 
33    35 

98   

77%  78 

74   

77   Sale 
58    61 


9   

59%  Sale 

101   103% 

85% 

68% 

56% 

78% 

82   


72% 

82% 

68% 

78% 

64 

79 

71% 

76% 

98 

92 

99 

72 

99% 

99 

98 

96% 

99% 

89 

80% 


Sale 

83% 
Sale 
Sale 

66 

80% 

72% 
Sale 

98% 
100 

99% 

79% 
100 
101 
100 

97 


88%  - 


83%  June  24 


99%  June  16 
99%  June  27 
92%  June  20 


81%  June  18 
33%  June  16 
33  June  25 
100  June  25 
77%  June  20 


77   June  19 
60%  June  24 


59%  June  26 

100   June  24 
85%  June  19 


70   June  12 


71%  June  18 
84  June  23 
68%  June  27 
78%  June  30 


80%  June  24 
71  June  18 
76%  June  30 


91%  June  3 


99%  June  17 


103%  June  1 
101%  June  5 


92   June  28 
99%  June  14 


80%  June  3 


85%  June    2 
91%  June    3 


69      June    9 
77%  June  23 


52%  June     6 
38      June    5 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sal*  Prices. 


73%  Mar.  27 
107%  Apr.  22 


88  Jan.  23 
87  Feb.  21 
75      Apr.  14 


Highest. 


Sale  Prices. 


78%  Jan. 
107%  Apr. 


17 
22 


89%  May  28 
87  Feb.  21 
82%  Jan.     2 


73      Mar.  27    80      Jan.      2 
77      June  30    82%  Jan.     4 


83%  Jan.  15 
71%  Apr.  9 
83  Feb.  18 
89%  Mar.  7 
95%  Apr.  4 
96  Jan.  23 
90      Jan.    18 


63%  June  19 


99      Feb.  28 
87%  May  20 


87  May 
78  Jan. 
86  M  Jan. 
89%  Mar. 
95%  Apr. 
96      Jan. 


15 
3 

14 
7 
4 

23 


•■>■•      .1:111.    _■> 
91%  Mar.  27 


68      Jan.     7 


99      Feb.  28 
88%  May  20 


100%  Apr.  19  101 
101      Apr.     3  102 


S8      Apr.     1 


June 
June 


95%  Jan.    14 


75%  June  13    82      Jan.   24 


100      Jan.     9>100%  Mar.    6 
89      Apr.     4|   94%  Jan.      9 


98%  June  26 
74%  May  27 


99%  June  17 
75%  Mar.  28 


91%  Jan.    16    91%  Jan.    16 

86      Mar.  20!  89      Mar.  24 

102      Jan.   271105      Jan.     3 

100%  May  20!l01%  June     5 

99      Feb.  27    99%  May     5 


65  Jan.  11 
89  Mar.  4 
97%  Feb.  28 


77      Jan.   30 


77%  Jan.  22 
84%  Jan.  22 
78%  May  23 
82%  May     9 


69      June    9 
75      Apr.  12 


75%  June  5 
84%  June"  4 


99%  June  19 
99%  June  27 
93%  June  4 


82%  June  3 
35  June  4 
34  June  4 
100  June  25 
77%  June  20 


77%  June  19 
60%  June  24 


62%  June  2 

101%  June  13 
85%  June  19 


70      June  12 


73%  June  14 
84%  June  4 
72  June  2 
80%  June  3 


82  June  3 
72%  June  28 
79   June  16 


98%  June  2  101   June  14 


98%  June  13 
72  June  19 
99%  June  28 


99  June  25 
72  June  19 
99%  June  28 


99%  June" 28  99%  June  28 


50  Apr.  14 
35%  Feb.  13 
99%  Jan.  2 
73%  Mar.  12 


82%  Apr.  12 


99%  Apr.  21 
99  Apr.  11 
92%  Apr.  29 


80 
25 
22 
100 
75 


Mar.  12 
Jan.  25 
Jan.  15 
May  15 
Feb.  7 


70%  Apr. 
60  Feb. 
75   May 


59   Apr.  11 

100   June  24 
85%  June  19 


60%  Apr.  21 
70   June  12 


71%  June 
81%  Feb. 
66%  Apr. 

77      May 


80  Mar. 
70  Apr. 
75  Apr. 
98%  June 


97  Mar. 
68%  Mar. 
99%  Apr. 
100  May 
99  Feb. 
96%  May 
99  Jan. 
88%  Mar. 


65  Jan.  11 
93%  Jan.  15 
99%  Jan.     6 


83%  Jan.     2 


85%  June  2 
91%  May  27 
78%  May  23 
82%  May     9 


69      June     9 
80      May  20 


53  Jan.  10 
40  Jan.  14 
99%  May  23 
76%  May  14 


85%  Jan.  9 


99%  Jan.  17 
99%  Apr.  2 
93%  Jan.  15 


6 
29 


83%  Jan. 
35%  May 
36%  May  27 
104  Feb.  26 
77%  June  20 


77%  June  19 
69  Jan.  14 
75   May  22 


63%  May  19 

103   Jan.  23 

85%  June  19 


63 
81 


May  17 
May  9 


76%  Jan.  20 
85  May  21 
74%  Jan.  2 
81%  Jan.  9 


84%  Jan.  21 

73%  Jan.  10 

82   Jan.  4 

101   June  14 


99  June  25 
72  June  19 
99%  Mar.  22 
100  May  5 
99%  Feb.  13 
98%  Jan.  10 
99%  June  28 
89   May  12 


July,  1919.] 
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BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Chicago  &  North  Western — 
Extension  4s 1S86-1926 

Registered 1886-1926 

General,  cold,  3*3 1987 

Registered Nov  1987 

General   4s 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6s...  1879-1929 

Registered 1879-1929 

Sinking  fund  5s...  1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered .1933 

Des  Pines  Val  1st  gu  4*sl947 
St  P  East  Gr  Trk  1st  4*s  '47 
Frem  Elk  <fc  Mo  V  1st  6s.  1933 
Man  GB&NW  1st  gu  3*s  '41 
MIlw&SL  Istgu3*s..l941 
M  L  S  &  West  1st  g  63..  1921 

Ext  A  imp  s  f  g  5s 1929 

Ashland  Div  1st  g  68-1925 

Michigan  Div  1st  g  6s.  1924 
Mil  Spar  A  N  W  1st  gu  4sl947 
St  L  Peo  &  N  W  1st  gu  5S1948 

Chic  R  I  A  Pacific  gen  g  4s.  1988 

Registered 1988 

Refund  gold  4s 1934 

R  I  Ark  A  L  4*s  rec.1934 
Burl  C  R  A  No — gold  5s_  1934 
CRI  F  A  N  Wgug5s..l921 

M  A  St  L  1st  gu  g  7s 1927 

Choc  Okl  &  G  gen  g  5s  Oct '  19 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s...  1923 

St  P  &  K  C  Sh  L  1st  4*3  1941 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  A  Pitts.    See  Penn  Co 

Chic  St  P  M  &  O  cons  6s_.1930 

Cons  6s,  reduced  to  3*s  1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s.  1930| 

St  P  &  S  City  1st  g  6s...  19 19 

Superior  S  L  1st  5s.June  1930 

ChicT  H  A  S'east  1st  5s...  1960 

Chic  &  W  I  gen  g  6s  Dec  1932 

Consol  50-year  4s 1952 

Choc  Okl  A  G.  See  C  R  I  A  P 
Cin  Ham  &  D  2d  g  4*3...  1937 
Cln  Fin  A  Ft  W  1st  gu  g  4s  '23 
Day  A  Mich  1st  con  4*s  1931 
Cin  Ind  St  L  A  C.  See  CCCAStL 
Cin  San  &  Clev.  See  CCC&StL 
Clearfield  &  Mahon.  See  BRAP 

C  CC  &  St  Lgeng4s 1993 

20-year  debenture  4*s.l931 

Gen  53  Series  B 199-3 

Cairo  Div  1st  gold  4s...  1939 
Cin  W  &  M  Div  1st  g  43.1991 
St  L  Div  1st  coll  tr  g  4s.l990| 

Registered 1990 

Sp  &  Col  Div  1st  g  4s...  1940 
W  W  Val  Div  1st  g  43...  1940 
Cin  I  St  L  A  C  cons  6s..  1920 

First  gold*  4s Aug  1936 

Registered Aug  1936 

Cin  S  &  CI  cons  1st  g  53.1928 
C  C  C  &  In  gen  con  g  6s.  1934 
Ind  Bl  &  W  1st  pref  4s..  1940 
O  I  &  W  1st  pref  5S-Apr  1938 
Peor  A  East  1st  cons  4s.  1940 

Income  43 1990 

Cleve  Lor  A  W.  See  Bait  A  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  L — 1st  gu  4*s  1961 
Colo  A  Southern  1st  g  4s. .1929 

Refunding  &  ext  4*s 1935 

F  W  A  D  City — 1st  g  6s_  1921 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  &  W 
Conn  &  Pas  Rlvs  1st  g  4s..  1943 
Cuba  RR  1st  50-year  53  g.1952 

r\allas  A  Waco.   See  Mo  K  &  T 
Delaware  Lack  A  Western — 
Mor  A  E  1st  gu  3*s_2000 

N  Y  L  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  improve't  43.1923 
War  RR  1st  ref  gu  g  3*  .2000 


Sales  in 

June. 
Par  value. 


F-A 
F- A 
M-N 
Q-  F 
M-N 
M-  N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
M-  S 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
F-A 


J  -D 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -D 
Q-M 
J  -  J 

J  -  J 
M-N 
J  -  J 


J  -D 
J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 
Q-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 

F-Al 
M-N 
J  -D 


A-O 
J  -  J 


J  -D 
J  -  J 
F-A 
M-N 

F-A 


Delaware  A  Hudson — 

1st  lien  eq  15-yr  g  4*s._1922 

1st  refunding  4s 1943 

Convertible  53 1935 

Alb  &  Susq  conv  3*s 1946 

Rens  A  Saratoga  1st  7s.  .1921 
Del  Riv  RR  Bdge.  See  Penn  RR 
Den  A  R  G— 1st  cons  g  4s.  1936  J 

Consol  gold  4*s 1936  " 

Improvement  gold  5s 1928 

First  A  refunding  5s 1955 

Trust  co  certfs  of  dep 

Rio  Gr  June  1st  gu  g  5s.  19391 J  -  D 

Rio  Gr  Sou  1st  g  4s 1940  J  -  J 

Guaranteed 1940  J  -  J 

Rio  Gr  West  1st  g  4s 1939!  J  -  J 


J  -  J 
M-N 
A-O 
A-O 
M-N 

-  J 
J  -  J 
J  -D 

F-A 


M  A  coll  tr  g  43  Ser  A.  1949 
Des  M  A  Ft  D.  See  M  &  St  L 
Det  &  Mack  1st  lien  g  4S..1995 

Gold  4s 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4 *s  '61 
Bui  Mlssabe  &  Nor  gen  53.1941 
Dul  &  Iron  Range  1st  5s..  1937 

Registered 1937 

Duluth  Short  Line.  See  Nor  P 
Dul  So  Shore  &  Atl  g  5s...  1937 


Past  of  Minn.  See  S  P  M  A  M 
■-•ast  Term  Reor  lien.  See  So  Ry 
East  Tenn  Va  &  Ga.  See  So  Ry 
Elgin  Jol  &  East  1st  g  53. -.1941  M-N 


A-O 

J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 


16,000 

39,666 


107,000 
"5",  000 


5,000 


1,000 


44,000 
6,000 

53,000 


203,000 

20,000 

1,000 


1,000 
25,000 


— 


Price  about 

Jan.  2 

1919. 


$ 

91       

90        94 
70         72 


79 


100 
102  * 


82J 
82} 


21*  — 
94    ... 

96        99* 


98 

96*  .... 
77*  .... 


109 
60 


101*  .... 
9S*  .... 

105*  .... 

105 

80*     90 
94         99 


80 


76  Sale 
70*  Sale 
93*  96 
97*     98* 


95*  .... 

92 

65      Sale 
71      Sale 


111 


15,000  107 
15,000|  83' 
2,000,  97'  "  Sale 
104 
99*  .... 
90      


1,000 
10,000 
33,000 


21,000 

79,000 

2,000 


7,000 
1,000 


1 ,000 


18,000 
26,000 


2,000 

19,000 

133,000 

5,000 


21,000 
1,000 
1,000 
3,000 


6,000 

28,000 

112,000 

23,000 


104,000 
19,000 


205,000 


46,000 


39,000 


4,000 


1,000 


102*  104* 
64*  Sale 

75      


84 


71*     72 
79         80 
78         87* 
75*  ..... 

67*     72* 
76*     77 


74*  ... 
68*  ... 
99*  100* 
82         90 


92* 
107 
72 


56 


59 
16* 


90       

88*  Sale 
79*  Sale 
99*  102 


PRICES  IN  JUNE. 


June   2. 


Ask. 


74* 


Bid. 
89* 
86*  92 
70* 

67   

82*  Sale 
81    82 
100*  Sale 
103   109 


96*  96* 

96   

98* 

97  98 
95*  97* 

91* 

80* 

81   

108   

61   


June   30. 


Ask. 


Bid. 
90 

87*  91* 

71 

81*  Sale 
81    82 


99*  Sale 
103   109 


100* 

96*  ..... 

104   

104   106* 

75  84 
95*  104 

76  76* 


74*  Sale 
70*  Sale 

94* 

92*  98* 


98* 


67 
70 


71* 
70* 


97* 

96 

96* 

97 

94* 

92* 

80* 

81* 
107* 

62 

62 
106* 

98* 
103* 
103* 

76* 

94 


99* 


98* 
98 
96* 
100 


Sale 


105 

79* 
Sale 


75*  Sale 
..-.,  76 

70   Sale 
69    69* 

94* 

92*  98* 


98*  99* 


67 
70 


70 
Sale 


107   108   106*  106* 

84*  86*  85* 

93    96    92   

104* 105* 


92* 94 

59    68    60 
103*  104*  103*  107 
64*  65    64    64* 


85* 


72* 
80* 
85 
78 
70 
73 
68 
74 
70* 
99* 
84* 
84 

98* 
103* 
75* 
82* 
60* 
28* 


Sale 

Sale 

91 

81 

Sale 

78 


106 
90 
85* 


104 


Sale 
30 


65 


95 


74*  .... 

101* 

92* 

91*  96 


95* 

85    85* 
95    97* 
75*  80 
103   


72*  74 
76*  80* 

80 

54*  Sale 
52  62 
82    92 


70   Sale 
57   Sale 


67 


78 
89 


82*  83* 
97   ... 
94   100 


80 


99   102 


86* 

86*  Sale 
79*  Sale 
99    99* 


94* 


73*  74 
100*  101* 

97* 

94    95* 
67* 


97 


Sale 

84* 

93*  Sale 

77   Sale 

102*  104 

73*  Sale 
76*  79 
80  85 
57*  Sale 

60 

77   

88 


72*  .... 
58*  60 


65 

50 


78 
78 


80    82* 
97*  ... 
93*  ... 


82 


86* 


96   100 


S3* 


68* 
81* 
85 

76* 
70 
78* 
68 
74 
70* 
99* 
84 
83 
93 
103 
76* 
82* 
57* 


71 

82* 

91 

80* 

75 

79 


102 
90 
85* 


60 

27* 


86* 

85*  85* 
80*  Sale 
99*  100 


Lowest. 


Sale  Prices. 


70*  June  18 
80*  June"  25 
99*  June"26 


97*  June  27 


94*  June  27 
I67*~June~30 


75*  June  17 
94      June  30 

75*  June  30 


70  June  30 
70  June  17 
94*  June  25 


67      June  10 
69*  June  26 


107  June  3 
85  June  10 
93      June  20 


67*  June  27 

103*  June  14 

63*  June  23 


Highest. 


Sale  Prices. 


70*  June  12 
82*~June~~2 
100*  June" 


97*  June  27 


95      June  26 


107*  June  30 


76*  June  17 
94      June  30 

76*  June  12 


75*  June  2 
70*  June  6 
94*  June  25 


67   June  10 
70*  June  14 


108  June  14 
85  June  10 
93   June  20 


67*  June  27 

104*  June  3 

65   June  13 


70  June  27 
80*  June  12 
87   June  12 


70   June  2 
76*  June  19 


72*  June  2 
82*  June  26 
87   June  12 


70   June  2 
76*  June  19 


103*  June  26,103*  June  26 


72* 
100* 
97* 
93* 
68 


94* 


72* 


98* 
94* 


97    97* 
83*  84 
93*  94 
76   Sale 
102*  104 

71   Sale 

76  79 
77*  85 
57*  59 

60 

77   

88 


73 


65 
50 

81 
97 
93 


74 
60 

78 


82 
"94" 


82 


85 


93*  95* 


60   June  10  60*  June  2 
28   June  5  31   June  10 


86*  June  19  86*  June  19 
86  June  6]  86*  June  2 
79*  June  2  80*  June  20 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
89      Apr.   15 


70  Feb.  19 
69  Mar.  20 
80*  June  25 


98*  Mar.  31 
101*  Apr.  8 


96*  Feb.  17 


98  Feb.  27 
97  Feb.  20 
94*  June  27 


87   Mar.  22 
106*  Apr.  15 


100*  Apr.  10 

98   Apr.  23 

104   Apr.  14 

104   May  5 

75*  June  17 

93   Feb.  26 


75*  June  30 
76*  May  15 
70  Apr. 
67  Apr. 
94*  June  25 
97*  Feb.  14 


1 
23 


65      Jan. 
66*  Apr. 


Highest. 


Sale  Prices. 
89     Apr.     15 


73*  Mar.  8 
70*  Apr.  9 
83*  Apr.  21 


101 
104 


Feb.  19 
May  20 


97*  June  27 


98  Feb.  27 
98  Mar.  24 
96*  Feb.  14 


87   Mar.  22 
109   Jan.  21 


101   May  28 

99   Jan.  10 

104   Apr.  14 

104   May  5 

78*  Feb.  17 

98   Apr.  8 

79*  Mar.  11 
76*  May  15 
76*  Jan. 
72   Jan. 
96   Jan. 
97*  Feb. 


3 
30 

3 
14 


2  70*  May  24 
8  71   Jan.  2 


105  Mar.  18  108  June  14 
85  June  10  85  June  10 
91   Apr.  7  97   Jan.  2 


99*  Jan.  9  100   Jan.  18 


58   May  8 

102*  Jan.  20 

61   Mar.  15 


66  Apr.  29 
76  Mar.  29 
87  June  12 
78*  Apr.  3 
67*  Feb.  27 
73   May  26 


74*  Jan.  6 


99*  May  1 
83*  May  12 


93   Apr.  25 
103*  Apr.  19 


50   Apr.  24 
12   Jan.  16 


86  Apr.  22 
86  June  6 
77*  Jan.  20 


99   June  9  99*  June  10  98*  May  16 


72*  June  19  73   June  18 
100*  June  3  100*  June  3 


98*  June  23 
95   June  5 


97  June 
83*  June 
93  June 
75*  June 


98*  June  23 
95   June  5 


97  June  2 
84*  June  5 
94  June  24 
77   June  2 


72*  June  19 

100*  Apr.  14 

95*  Jan.  17 

92*  Apr.  11 


70 
76 


June  27 
June  24 


56*  June  23 


72*  June  3 


74 
76 


June  6 
June  24 


59   June  2 


73*  June  11 


80*  June  16  81   June  25 


93*  June  26 


83   June  9 


94   June  26 


83   June  9 


96  Jan.  30 
83*  June  23 
90*  Apr.  21 
73*  Apr.  28 
102*  Apr.  10 

66*  Apr.  15 
72  Apr.  1 
76  May  3 
45  Apr.  24 
47*  Feb.  10 


67*  June  27 

104*  June  3 

65   Jan.  2 


72*  Jan.  10 
82*  June  26 
87  June "12 
81  May  21 
70  June  2 
76*  Junen9 


74*  Jan. 


99*  May  1 
83*  May  12 


93*  Mar.  4 
107   Feb.  17 


60*  May  28 
31   June  10 


89  Mar.  17 
89*  Jan.  16 
80*  June  20 
99*  Jan.  20 


73  Apr.  25 
100*  Apr.  14 
101   Feb.  19 

95   June  5 


97  May 
85*  Jan. 
95*  Jan. 
79*  May 
102*  Apr. 


9 

2d 

10 


75*  May  19 
76*  May  20 
80  May  21 
59  June  2 
51   Jan.  24 


63*  Apr.  10  73*  June  11 
56   Apr.  8  60   May  9 


80   May  1  S-l*  Jan.   9 


92*  Apr.  16  95   May  26 


83   Feb.  13 


93*  May  7 


84*  Apr.  28 


96   May  28 


22 
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BONDS 

N     Y     STOCK     EXCHANQE 


Erie — l9t  consol  gold  73...  1920 
NY4  Erie  1st  ext  g  4s. .1947 

2dextgold  59..,. 1919 

3d  ext  gold  4%s 1923 

4th  ext  gold  59 1920 

5th  ext  gold  4s .1928 

N  Y  L  E  &  W  g  fluid  7s.  1920 
Erie  1st  con  g  prior  4s.  .1996 

Registered 

1st  consol  gen  Hen  g  4s  1996 

1    Registered 

Penn  coll  trust  g  4s 1951 

50-yr  conv  g  4s  Ser  A.  1953 
Do  do  Ser  B.  1953 
Gen  conv  4s  Serleg  D- 1953 
Chic  &  Erie  1st  gold  59.  .1982 
Clev  &  Mahon  Val  g  59..  1938 
Erie  A  Jersey  1st  s  f  69..  1955 
Genessee  Riv  RR  1st  s  f  6s  '57 
Long  Dock  cons  gold  6s.  1935 
C  A  RR  Co  1st  cur  gu  69.1922 
D  A  Impt  Co  1st  extd  59.1943 
NYAGreenw  L  guar  g  59.1946 
NYSugq&W  l9t  ref  g  59.1937 

Second  gold  4%s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s..  1943 

Mid  of  N  J  1st  ext  5s...  1940 

Wilk  A  East  1st  gu  g  59.1942 

Erie  &  Pittsburgh.   See  Penn  Co 

Et  A  Ind  lgt  con  gu  g  69..  1926 

Ev  A  T  H — 1st  consg  6s. .1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Sull  Co  Brch  1st  g  5s 1930 

Fargo  A  Sou.  See  Ch  M  &  St  P 
la  Cent  &  P.  Sec  Seab  Air  L 
Fla  East  Coast  1st  4%g.._1959 
Fort  St  U  D  Co  1st  g  4%g_1941 
Ft  W  &  Rio  Gr  1st  g  49 1928 


Gal  H  A  San  A .  See  So  Pac.  Co 
a  A  Ala.  See  Seab  Air  Line 
Galv  Hou9  A  Hend  1st  59.  .1933  A  -  O 
Ga  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
Gila  V  G  &  N .  See  Sou  Pac  Co 
Gouv  A  Ogwegat.  See  N  Y  Cent 
Gt  Nor— C  B  A  Qcoll  tr  49.1921  J  -  J 

Registered July  1921  Q-  J 

1st  A  refund  4%s  Ser  A.  1961  J  -  J 

Regigtered 1961  J  -  J 

St  Paul  Minn  A  Manitoba — 

Consol  mortgage  49 1933  J  -  J 

1st  consol  gold  6a 1933  J  -  J 

Registered 1933  J  -  J 

Reduced  to  gold  434s.  1933  J  -  J 

Registered 1933  J  -  J 

Mont  Ext  1st  gold  49.1937  J  -D 

Regigtered 1937  J  -D 

Pac  Ext  sterling  gu  49. 1940  J  -  J 
E  Ry  M  No  Div  l9t  g  4s.  1948  A  -  O 
Minneap  Union  1st  g  63.1922  J  -  J 
Mont  C  1st  gu  gold  69.  .1937  J  -  J 

Regigtered 1937  J  -  J 

1st  guar  gold  5s .1937  J  -  J 

Registered 1937  J  -  J 

.J  Will  A  S  F  1st  gold  5s. ..1938  J  -D 
Greenbrier  R.     See  Ches  &  O 
Green  Bay  &  Wegt  deb  ctfs  A  . .    Feb 

Debenture  ctfg  B. Feb 

GAShI  1st  ref  A  ter  5s  g  Feb  '52  J  -  J 
Registered Feb   1952^  -  J 


In 

(. 

Per- 

iod. 

M- 

S 

M- 

N 

M- 

S 

M- 

s 

A  - 

o 

J  - 

i) 

M- 

s 

J  - 

.1 

J  - 

.1 

J  - 

.1 

J  - 

■  J 

F- 

A 

A- 

0 

A- 

() 

A- 

■  o 

M- 

N 

J  - 

.1 

J  - 

J 

J  - 

J 

A- 

o 

M- 

N 

J  - 

■  .1 

M- 

■N 

J  - 

-  .1 

F  - 

-A 

F- 

A 

M- 

-N 

A- 

-O 

J  - 

-I) 

J  - 

-  J 

J  - 

-  J 

A- 

-<) 

A- 

-o 

A- 

-o 

J  - 

-1) 

J  - 

-  .! 

J  ■ 

-  J 

Sales  in 

June. 

Par  valve. 


1,000 


78,000 


133,000 


100%  Sale 

81% 

97% 

VOX 

963/6 

87% 

100       101 
70%  Sale 


4,000 

86,000 

115,000 

438,000 

5,000 


9,000 


3,000 


1,000 


Price  about  j 

Jan.   2 

1919. 


PRICES  IN  JUNE. 


54  %     56 


77%     85% 
48      Sale 
48  H  Sale 
52  %  Sale 
9534     9534 
8534  — 


87       102 

108       

90       

8634 

8634 

78         80 


97 
9234 


55 


71 


2,000 


97      Sale 
6534    70 


8334    92 


June  2. 


June  30. 


106 


Bid.         Ask. 
99%  100J4 

M's 

97  "* 

9134 

96% 

82% 
9734 

OS  1  , 


100 
Sale 


56  %  Sale 


82 
51 
50% 

M':x 

92 

9234 

9934 
98 

'9334 
9034 
87 
71 
45 


8534 

Sim,. 

Sale 

Sale 

93 


101 
109" 


sx% 

86 

60 


7334 
55 

6074 


68 


5634 


,232,000 
16,000 
43,000 


Hock  Val  1st  con  g  4349..  1999  J  -  J 
Registered 1999  J  -  J 

Col  A  H  V  1st  ext  g  4s..  1948  A- O 


Col  A  Tol  lgt  ext  4g 1955 

Housatonic.  See  N  Y  N  H  A  H 
H  A  Tex  Cent.  See  So  Pac  Co 
Hous  Belt  A  Ter  1st  5s. -.1937 


F- A 


J  -  J 


,000 


12,000 


79         81 

9534  Sale 
89"  Sale 


1,000    89%    93 

111       

106       

94      Sale 
90        99 
8734     88 
8534  — - 
7634 
83       

101% 

5,000|11034 

(10834 


3,000 


5,000 
917,000 


23,000 


IUlnoig  Central — 1st  g  4g_1951  J  -  J 
Registered 1951  J  -  J 

1st  gold  3J4s 1951  J  -  J 

Registered 1951  J 

Extended  1st  g  334s 1951  A- O 

Registered 1951  A-O 

1st  gold  3g  gterling 1951  M-  S 

Collateral  trust  gold  4s.    1952  A  -  O 

Registered 1951  A  -  O 

1st  refunding  4s 1955  M- N 

Purchased  lines  334s 1952'J  -  J 

Coll  trg  4s  L  N  O  A  T..1953M-  N 

Registered 1953|M-  N 

15-year  temp  534s  secured '34  J  -  J 
Cairo  Bridge  gold  49. . .  1950  J  -  D 
Litchfield  Div  1st  g  3s. .1951  J  -  J 
Lou'v  Div  ATermg3J4sl953  J  -  J 

Registered 1953  J  -  J 

Middle  Div  regis  5s         1921  F  -  A 

Omaha  Div  1st  g  3g 1951  F  -  A 

St  Lou  Div  A  Term  g  3s  1951!J  -  J 

Gold  3J4s__ 1951U  -  J 

Registered... 195l!J  -  J 

Springf  Div  1st  g  3  34s.  19511 J  -  J 
Western  Lines  1st  g  4a_   1951.F  -  A 

Registered l05llF-A 

Belle  A  Carond  1st  6s  19231  J  -  D 
Carb  A  Shaw  1st  4s  g  1923  M-  S 
Ch  St  L  A  N  O  gold  5s  ~  1951  J  -D 

Registered ..1951  J  -D 

Gold  334s 1951J  -D 

Registered 1951  J  -D 

Joint  1st  ref  ser  A  5sl963  J  -  D 
Memphis  Div  1st  g  4s  1951|J  -D 

St  LSo  lstgug4s 1931  M-  S 

Ind  Bl  A  W.    See  CI  C  C  A  St  L 
Ind  Dec  A  W.    See  Cin  HAD 
Ind  111  A  la  1st  gold  4s...    1950  J  -  J 
Intern  A  Gt  No — 1st  g  6s. . 1919  M-  N 
Iowa  Central.    See  Minn  A  St  L 
lack  Lans  A  Sag.  See  Mich  Cen 
"ames  F  A  Clear  1st  4s  ..1959  J  -D 
l£M  All  A  G  R.   See  L  S  A  M  SI 
^an  A  Mich.    See  Tol  A  O  C 


3,000 


4,000 
53,666 


19,000 

20,666 


1,000 


99 

9634 

9734 


7934 

9M     10 
8234     83 


91         9S 
7034 


83 


83% 


57 


7034 


106 


Bid.  Ask. 
98%  10034 
81% 

97", 
•IP', 
9634 
82J4 

9734 

6534 


100 
Sale 


54  34 


82 

4734 

4734 

5034 

9234 

92% 

9934 

98 


55 
56 

8534 
48 
48% 
51 M 
93 


Sale 


93M 
9834 
87 

68% 
45 


109 


8934 
85 


71 
55 

58 

'.isi4 


68 


lllv's 

7034 


97 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices. 
9934  June  26  100      June  13 


65 %  June  30 


54      June  26 


82  June  5 
4734  June  27 
4734  June  21 
5034  June  20 
9234  June  11 


9934  June  30 


71      June  21 


6034  June  23 


6834  June     6 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
99=4  Jan.   23 


57      June     3 


82  June  5 
5134  June  4 
5 1 34  June  3 
5454  June  2 
92%  June  23 


100      June  25 


71      June  23 


60 34  June  23 


8234    82%    83      June     3 


96 

863 


Sale 
9554 
87 


99 

8&y- 


8834  --- 
105  34  109 
102       ... 

9334 

90% 

S5  •  j 

8334 

77       

7934  ---- 

100H 

108% 

102       

98  34  Sale 

9134  — - 

95%  .... 


6034 


7034     78 


95  %  Sale 


8534 


89% 
# 


83 


86 
84 


7634 
7634 


83 


60 
13 


70 
79 


793 


80  % 


76  % 
74% 


88% 
106 
104 

93 

91% 

85 

8334 

77 

80% 
10134 
108  % 
106 

97% 

<).-.', 

97% 

60 
14 
73 


109 


99 
8834 


82 


70 

143/ 

787- 


83%  June  19 


65      Apr.     1 


5234  Feb.  15 


77%  Feb.  3 
4634  Mar.  26 
46  Mar.  10 
48  Apr.  2 
90      May  10 


96J4  Mar.    8 

95%  Feb.   18 

108      Mar.  15 


71      Apr.   17 


6034  June  23 


95      May  29 


95%  June  17,  90  34  June  9 
95%  June  9,  95%  June  9 
86      June  24    87      June  11 


81      Apr.     1 


Highest. 


Sale  Prices. 
100%  Mar.  19 


7034  Jan. 


5734  May  17 


82  May  24 
52  May  27 
52  May  26 
55  May  19 
96%  Mar.    8 


101  Jan.  17 
101  Jan.  6 
108      Mar.  15 


78%  Jan.   21 


72      Jan.     9 


98      Jan.     6 


85      Jan.     6 


!  I 

5%  June  10,   8834  June  10 


93%  June  16,   93%  June  16 


I 


81      June     7,   81      June    7 


108%  June  23  108%  June  23 


98%  June     2 


66      June  17 
12%  June    3 


77 


79% 


76  % 
75% 


95 


90%     93 

69 

73 

70 

73 

70 


84% 

84%     86% 


80 


79         83 

75J4 

8334     84% 
69%     75 
7734     79% 
7414     84 


L0 


78% 

60% 

71         76% 


77       ... 

59 

61       "6934 

70%  ... 

64% 

65         81% 
77%     82 


72% 

99         99% 


65% 


94%  Sale 

71% 

77% 


81% 

95%     96% 


5,000| 

6,000     80%     90 


76 

71% 
7234 
71% 


77%     80 


79%     81J4 
72%     75 
7634  Sale 
70%     85 


79 
60 

72 


97%  ... 
61%  ... 
61  ... 
72  73 
68  ... 
67%  81% 
80   ... 


95%  ... 
78%  ... 
95%  9754 


66% 


90%  91 

7354  .... 
81%  --- 


84%  95 

84% 


73 
71 
74 

72^ 


77%  80 


80%  Sale 
71%  73J- 
75%  76 
70  34  85 
97  J4  Sale 

79% 

60   

67% 


9734  --- 
57%  ... 
61  ... 
71%  ... 

72J4 

68%  81% 
77   


77%  June  28 


June  3 


66   June  17 
15   June  18 


79%  June  4 


95%  Jan.  2 
95%  Mar.  1 
85   Apr.  3 


8   May  26 
108%  Apr.  10 


93  Apr.  8 
85%  May~29 
81~~~June"  7 


106%  Apr.  17 


98   Apr.  14 


51   Feb.  18 

6%  Apr.  16 

80   Jan.  21 


85%  June  19  85%  June  19 


77   Apr.  21 


76%  Apr.  15 


77%  June  24 


SO  June  25 
75%~June"l7 
'96%"june"27 


85%  June  19 


76   May  13 


9634  June  9 
95%  June  9 
89   Jan.  2 


88%  June  10 
108%  Apr.  10 


95%  May  5 
88%  "Feb"."  "5 
'  8l"  ""June"  "7 


108%  June  23 


99%  Jan.  17 


66  June  17 
15  June  18 
82%  Jan.  3 


83   Jan.  10 


76%  Apr.  15 


88   Feb.  13 


76   May  13 


77%  June  24  77   Feb.  3 


81%  June  4 
76%  June"  "2 
97%"june~26 


67%  June  28  67%  June  28 


95%  .... 

78% 

95%  98 
9434  ---- 
66% 


88% 
74 


89 
79 


81   

93%  96 


81 


90 


81% 

94%  96 


81%  Sale 


90   June  24 


95%  June  23 
81%  June  30 


78%  Apr.  7 
71 34  Apr.  25 
73  Apr.  15 
71%  Apr.  14 
9634  June  27 


67%  June  28 


90%  June  6 


9534  June  23 
81%  June  30 


79%  May     7 


79      Jan. 


84%  Jan. 
75  May 
77%  Jan. 
71%  Apr. 
97%  June 


3 

24 
15 
14 
26 


67%  June  28 


79%  May     7 


73      Mar.  29    73      Mar.  29 


94J4  Jan.    22 
95%  Feb.  21 


87J4  Apr.   15 


79%  Jan.    23 


80%  Feb.   14 
93      Apr.     2 


80%  May    13 


99%  Jan.      3 
95%  Feb.  21 


95      Jan. 


79%  Jan.    23 


82      Jan.   20 
96      Jan.    24 


82      Feb.     3 


July,  1919.] 
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BONDS 

N     Y    STOCK      EXCHANO.E 


K  C  Ft  S  ,<r  M.  See  St  L  &  S  F 
KC&MRv&B.  Sea  StLASF 
K  C  &  Pacific.  See  Mo  K  &  T 
Kan  Citv  South  1st  g  33...  1950 

Registered 1950 

Ref  A  Imp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  See  L  &  N 
Keok  &  Des  M.  See  C  R  I  &  P 
Knoxville  &  Ohio.    See  Sou  Ry 

Lake  E  &  W  1st  gold  5s..  1937 
2d  gold  53. ...1941 

North  Ohio  1st  gu  g  5S..1945 
L  Sh  &  Mich  So.  See  N  Y  Cent 
Leh  V  (N  Y)  1st  gu  g  4  %s.  1940 

Registered 1940 

Leh  V  (Pa)  gen  con  g  43... 2003 

Gen  consol  4%s 2003 

Leh  V  Ter  Ry  1st  gu  g  5s..  1941 

Registered 1941 

Lehigh  Vail  RR  coll  tr  6s..  1928 
Leh  V  Coal  Co  1st  gu  g  5s.  1933 

Registered ..1933 

First  int  reduced  to  4s..  1933 
Leh  <fe  N  Y— 1st  gu  g  4s... 1945 

RGfflStGTGCl 

Leh  &  Hud  R~.~  See  "Cent  oFfifj 

Long  Dock.    See  Erie 

Long  Isl  1st  con  g  5s.July  1931 

1st  cons  gold  4s July  1931 

Gen  gold  49... .1938 

Ferry  gold  4%3 1922 

Gold  4s 1932 

Unified  gold  4s ...1949 

Deb  gold  5s 1934 

20-year  temp  deb  53 1937 

Guar  ref  gold  4s 1949 

N  Y  B  &  M  B  con  g  5s.  .1935 
N  Y  &  Ro  Bch  1st  g  5s. .  1927 
N  Sh  Bch  1st  con  gu  5s  Oct  *32 

Louisiana*  Ark  1st  53 1927 

La  Wastern.    See  So  Pacific 
Loutev  &  Nashv — Gen  6s  1930 

Gold  5s 1937 

Unified  gold  4a 1940 

Registered 1940 

Coll  trust  gold  5s 1931 

Louis  Cin  &  Lex  g  4%s_1931 

N  O  &  M  1st  g  6s. 1930 

2d  g  6s 1930 

Pad  <fe  Mem  Dlv  43 1946 

St  Louis  Dlv  1st  g  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Dlv  g  4s  1955 
Atl  Knox  &  No  1st  g  5s.  .1946 
Hend'son  Bdge  1st  8  f  6s  g  1931 
Kentucky  Central  g  4S..1987 
Lex  <fe  E  1st  50-yT  5a  gu.  1965 
L&NMob&Mlstg4%9.._1945 
L  &  N-Sou  Mon  joint  4s.  1952 

Registered .July  1952 

N  Fl  &  Shef  1st  gu  g  5s..  1937 
Npt  &  Cin  B  gen  gu  g  4  %s  1945 
Pens  &  Atl  1st  gu  g  6s.  .  .  1921 
S&  N  Alacongug  5s. ..1936 
Gen  cons  gu  50-yr  5s . .  1963 
Lou&  Jeff  Bdge  Co  gug4s  1945 

Mahoning  Coal.  See  LS&MSo 
anito  S  W  Colonlz  g  5s.  1934 
Manila  RR — Sou  lines  4s _ .  1936 
McK'pt&BVern.  SeeNYC&HR 
Mex  Internat  1st  cons  g  4s.  1977 

Stamped   guaranteed 1977 

Michigan  Central.  See  NY  Cent 

Mid  Term  1st  g  s  f  5s 1925 

Mil  LS&  West.    SeeChlc&NW 

Mil  &  North.    See  Ch  M  &  St  P 

Minn  &  St  L  1st  gold  7g_ ..1927 

Pacific  Ext  1st  gold  6s.  .1921 

1st  cons  gold  59.. 1934 

1st  4  refund  gold  4s 1949 

1st  &  ref  5s  Series  A 1962 

Des  M  A  Ft  D  1st  gu  g  4s.  1935 
Iowa  Cent  1st  gold  5s...  1938 

Refunding  gold  4s 1951 

Minn&StLgu.  SeeBCR&N 
M  St  P  &  S  S  M  con  gold  4s  stpd 

payment  of  int  gu 1938 

1st  cons  5s. 1938 

MStP<fcSSM&  Cent  Term 

1st  Chic  Term  3  t  43..1941 

M  S  S  M  &  Atl  1st  gold  49  stpd 

payment  of  int  guar_.1926 

Mlnneap  Un.    See  St  P  M  &  M 

Mls9l9slppl  Cent  1st  5s 1949 

Mo  Kan  &  Okla.  See  M  K  &  T 
Mo  Kan  &  Tex — 1st  g  4s. .1990 

2d  gold  43.. .June  1990 

Trust  Co  ctfs  of  deposit.. 

1st  extension  gold  5s 1944 

1st  <fe  refund  mtge  4s 2004 

Trust  Co  ctfs  of  deposit 

General  s  f  4%s 1936 

Trust  Co  ctfs  of  deposit 

St  Lou  Dlv  1st  ref  g  43.. 2001 
Dal  &  Wa  1st  gu  g  59...  1940 
Kan  C  &  Pae  1st  g  4s...  1990 
Mo  K  &  E  1st  gu  g  59.. .1942 
Mo  K  &  Ok  1st  gu  59--. 1942 
MK&T  of  T  1st  gu  g  53.1942 
Sher  Shrev  &  So  1st  gu  g  59*43 
Tex  &  Okla  1st  gu  g  5s..  1943 


Int. 
Per- 
iod. 


A-O 
A-O 
J  -  J 
J  -  J 


J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 
A-O 
A-O 


J  -  J 

J  -  J 

J  -  J 

M-  S 

M-  S 


Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  S 

J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
J  -  J 
T-A 
M-  S 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F- A 
F- A 
A-O 
M-  S 


J  -D 
M-N 

M-  S 
M-  S 

J  -D 


J  -D 
A-O 
M-N 
M-  S 
Q-  F 
J  -  J 
J  -D 
M-  S 


J  -  J 


M-N 
J  -  J 

I  -  J 

J  -D 

F-A 


M-N 

M-  S 


A-O 
M-N 
F-A 
A-O 
M  -  N 
M-  S 
J  -D 
M-  S 


Ailgsourl  Pacific  (new  co) — 

l9t  &  refund  5s  Ser  A.. 1965  F-A 
1st  &  ref  5s  Ser  B..Jan  1923  F-A 
1st  &  refund  5s  Ser  C--1926IF  -  A 
General  4s 1975;M-  S 

Mo  Pac — 1st  consol  g  6s..l920jM-  N 

40-year  gold  loan  4? 1945  M-  S 

3d  7sext  at  4% 1938IM-  N 

BoonvSt  L&  S  l9t  59-..1951|F  -  A 

Cent  BrUnPac  l9t  g49.1948|J  -D 

Pac  R  of  M  1st  extg4s_.  1938  F  -  A 

2d  extended  gold  5s.  .1938! J  -  J 


Sales  in 

June. 
Par  value. 


26,000 


64,000 
54,000 


5,000 


1.000 
S.000 
6,000 


137,000 
4,000 


2,000 


1,000 
14,000 
27,000 


1,000 


Price  about 

Jan.  2 

1919. 


62%     65 


85 
81 


85  J* 

Sale 


89  %    90 

85 

85 


90        95 

84  Hi     93 

80%     81 

89%     92 

101       107% 


102%  Sale 
99  %  100 


79  J* 
79 


98%  100% 

88% 

81       

88% 


71%  89 
80  %  88 
76 


77% 
79% 


71 
94 
90 
90 
87%    93% 


98 


61,000 


1,000 
12,000 


27,000 


1,000 


15,000 
48,000 


3,000 
80,000 


54,000 


1,000 


55,000 
38,000 
10,000 
10,000 
23,000 
6,000 


42,000 


1,000 


7,000 

33,000 

22,000 

842,000 

14,000; 


1,000! 


106% 
100% 

88H 
83^ 

100 
Bl% 

104  % 
93  % 
78 

100  % 
55** 
78  % 
94% 

101% 
80 

eo% 

88 


112% 
105 

Sale 
88% 
101 % 

95% 
107% 
100 


83 


113 

83 
101 
96  % 
76 


100 


80 


101% 

99 

78  80 
45%  48 
4034     50 


79         81 

44%     46 


87 
98 

88 

93  % 


90 


67 
30% 


96 

90 

63% 
37 


30 


26  34 
26 


35 

43% 
47)4 
37 


30 


60 

3834 
73 

5034 


3034 


74% 

59 

65 


88  89 
9334  95 
91%  Sale 
63  Sale 
9934    99% 


63         84  % 

84  86 

85  ... 


PRICES  IN  JUNE. 


June  2. 


Bid 


Ask. 


6034  Sale 


8734  Sale 
7934    80J4 


86 
65 
65 


8S34 

80 
90 


9034     95 

8234 

7514     83 
8334  10134 
9854  101 


102      Sale 
9934  10034 


79% 

76  %     87  % 


9634 

87% 

79 

91% 

75% 

75 

81 

74 

77 

94 

9234 

9034 


9734 

9734 

81 

96% 

85 


76 

7734 


98 

9334 

87 


97%  100 

8534  Sale 


94  J4 
9334 

10334 
9634 
78% 

10134 
5534 
79 
98 

100  % 
78% 
9434 
8634 
72 


100 

95 

100 


84 


57 

83 

10034 


85 


73% 


99 


94 
84 

104 

96J4  Sale 
93        95% 
70  % 


100 


60 


101       ... 
96       101 
76)4     78J4 
4634  Sale 
4634    49 


79 

47 


81 
Sale 


86 
9634 

88 

92% 


88%     90 

65%     68 
35%     3734 
36      Sale 
30         35 
44 


30 


46% 

46 

3234 

35 

25 


57       

40  55 
60%  77 
57         59 

65 

50 


87)4  Sale 
94  95 
92  Sale 
6234  Sale 
99)4  100 

58       

7134  ---- 


66% 

83 

89 


84)4 
90 


June  30. 


Bid. 


Ask. 


60%     60% 


85         86 
78%  Sale 


87  89 
70  80 
65       


87)4     90% 
82%     83 
75%     78 
86         86% 
98% 


101%  Sale 
99%  101 


79% 
70% 


94% 

94         98 
76%     81 
91%     96% 
75         85 

75% 

75%     85 
74%     75% 
75%     77 

94   

92    98 

93 

82    86% 


97% 

84    85% 


97% 
93% 
104 

9734 
78% 

101% 
54% 
78% 
95% 

10134 
76% 
95% 
86% 
73 


Sale 

98% 
106 
102 

89% 


57 

83 

100% 


88% 


Sale 


95        99 

84% 

101%  104 
96%  195 
88%     92% 
71       


100 


60 


101       

96       101 

78%     83% 
46%  Sale 
44        49 


Lowest. 


Sale  Prices. 


60%  June    2 


85%  June  26 
78%  June  30 


87%  June     6 


79%  June  13 
85%  June  10 
99%  June  21 


Highest . 


Sale  Prices 


60%  June  11 


87%  June 
80%  June 


88%  June  10 


79%  June  13 

86%  June  12 

100      June 


101%  June  27  102%  June  11 
100      June  19  100      June  19 


79      June     5 


81      June  16    81 
75%  June  19    76 


79      June     5 


June  16 
June     6 


75%  June  26 


90%  June  23 


77      June     3 


90%  June  23 


84%  June  27.  86%  June     5 


97%  June  30'  97%  June  30 
93%  June    5    94%  June  13 


71%  June  24 


96%  June    2 


77%     78 
45         46% 


84%  Sale 
96% 


93% 


81%     90 

66  Sale 
34%  Sale 
34  Sale 
20%    29% 


43% 
41% 
29 


45 

46% 

30 

30 

25 


53       

40         62 
65%     77 

57 

65 

50 


87% 

91%     93% 
91      Sale 
61%  Sale 
99%  100 


77%  June  6 
46  June  20 
46%  June    2 


78      June  28 
46      June     3 


84      June  26 


93%  June     4 


65  June  23 
34  %  June  30 
33%  June  13 
30  June 
43  June  : 
41      June 


31%  June    5 


55%  June  20 


73      June  30 


96%  June     2 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 


60      Mar.  31 


81%  Apr.  12 
70      Apr.   11 


87%  June     6 


89      Feb.   10 


75%  Aor.  10 
85  Apr.  11 
98%  Jan.    10 


101%  Jan.    23 
97%  Mar.  13 


96%  Mar.  18 


78%  May     8 
86%  Mar.  21 


75%  Mar.  26 
76  Apr.  5 
74%  May  23 
75  Apr.  10 
94  Jan.  15 
92  Apr.  12 
90  %  June  23 
85%  May  13 

108  Feb.  28 
97%  Apr.  4 
83%  Mar.  27 


Highest. 


Sale  Prices. 


64%  Feb.   17 


88%  May     9 
81      Jan.      2 


90      Mar.  17 


92      Jan.    15 


80%  Jan.     6 

90      Feb.  20 

102%  Jan.     4 


102%  May  10 
100      June  19 


98%  Apr.     8 


80      Jan.   20 
86%  Mar.  21 


97%  Apr. 

93%  Feb. 
103%  Apr. 
100      Jan. 

79%  Jan. 
100      Apr. 

55%  Apr. 

75%  Feb. 


75  Mar.  10 
92%  Apr.  14 
85%  Apr.  8 
71      Jan.   25 


101%  Jan.  13 
96%  Mar.  10 
92%  Apr.     8 


80  June  10 
49  June  6 
46%  June     2 


97%  Apr.  11 
75%  May  29 
41%  Apr.  21 
44      May  23 


79%  June  10;    76%  Apr.  17 
48      June     51    42      Mar.  20 


85%  June     6 


93%  June     4 


67 
36 
36 
30 
45 
43 


June 
June 
June 
June 
June 
June 


31%  June  13 


87  June  4 
93%  June  28 
91  June  20 
61  June  14 
99  %  June  9 


71% 


68  'Sale 
83  90 
89    97% 


68   June  30 


55%  June  20 


87%  June  26 
94%  June  10! 
92  June  2! 
63  June  6 
100   June  2 


83%  Apr.  13 
97%  Feb.  IS 


92   May  13 


62  Apr.  21 
29  Apr.  14 
28%  Apr.  15 
28  Apr.  24 
42  Feb.  3 
41  May  29 
29%  May  8 
27   Apr.  22 


53  Apr.  26 
50  Jan.  6 
70  Apr.  29 
50%  Mar.  19 


70%  May  9 
84  Apr.  9 
77%  Jan.  4 
77  June  3 
94  Jan.  15 
92  Apr.  12 
91  Mar.  27 
88%  Mar  3 

108   Feb.  28 

100%  Jan  11 

88%  Jan.   2 


100   Jan. 

94%  June 
105%  Jan. 
100   Jan. 

79%  Jan. 
101%  May  27 

57   Feb.  13 

79   Ap.i.  10 


15 
13 
18 
4 
16 


80%  Jan.  15 

95%  Feb.  11 

87%  Apr  11 

73   Apr.  14 


101%  Jan.  17 
96%  June  2 
93   Mar.  10 


99  Jan.  31 
80  June  10 
49  June  6 
46%  June  2 


80   May  29 
48   June  5 


89   Jan. 
97%  Feb. 


4 
18 


94%  Jan.  23 


69  Jan.  6 
37%  May  23 
36  May  22 
30  May  21 
48  May  8 
43  Feb .  5 
32%  May  19 
31%  June  13 


53  Apr.  26 
50  Jan.  6 
71%  Jan.  18 
58   May  21 


83%  Apr.  17 
91%  Mar.  28 
88%  Mar.  31 
57%  Apr.  4 
98%  Apr.  3 


S7%  Jan. 
94%  Feb. 
92  Jan. 
63%  Jan. 
100   Feb. 


16 

18 

14 

3 

24 


6S   June  30! 


6S  June  30 
80%  Apr.  15 
89   Mav  5 


68  June  30 
82  Jan.  22 
89   May  5 


24 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


BONDS 

N     Y     STOCK     EXCHANGE 


Mo  Pacific — (Concluded) 
St  Louis  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  5S..1931 
Gen  con  stpd  gu  g  58.1931 

Unif  &  ref  gold  4s 1929 

Riv  &  Gulf  DlT  1st  g  4s  '33 
VerdlgrisVIAW  1st  g  5s.  1926 

Mobile  &  Birm.     See  South  Ry. 

Mobile  &  Ohio  new  g  6s..  .1927 

1st  extension  g  6s.  .July  1927 

General  gold  4s 1938 

Montgom  D1t  1st  g  5s.  .1947 

St  Louis  Division  5s 1927 

St  LA  Cairo  gug  4s 1931 

Collat  trust  4s.  Set  Southern 
Mohawk  A  Mai.  SeeNYC  AH 
Montana  Cent.  See  Ft  P  M  A  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 


Int. 
Per- 
iod. 


A-O 
A-O 
J  -  J 
M-N 
M-  S 


J  -D 
Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 


Nashv  Chatt  A  St  L  1st  5s  1928 
Jasper  Brch  1st  gold  6s.  1923 
Nash  Flor  A  Shef .  See  Lou  A  N 
Nat  Rys  Mex  pr  lien  4%s.l957  J 

Guaranteed  general  4S..1977  A 
Natof  Mex  pr  lien  g4%s._  1926  J 

1st  consolgold  4s 1951  A- 

N  H  &  Derby.  SeeNYNHAH 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  A  Cin  B*ge.  SeeLou  AN 
New  Orleans  Term  1st  4s. .  1953 
N  O  Tex  A  Mex  1st  SerA  6sl925'J 

Non-cum  income  ser  A  5s  1935  A  - 
N  Y  B  A  Man  Beach.     See  L  Isl 
N  Y  Cent  RR  conv  deb  68.1935  M- 

Consol  Series  A  4s 1998  F  - 

Ref  A  Impt  4%s  A 2013  A  - 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  3%s 1997  J  - 

Registered ...1997  J  - 

Debenture  gold  4s 1934  M- 

Registered 1934M- 

30-yeaf  debenture  4s...  1942  J  - 

Lake  Shore  coll  g  3%s..l998  F  - 
Registered 1998  F  - 

Mich  Cent  coll  g  3%s..l998  F  - 
Registered 19981  F- 

Beech  Creek  1st  gu  43. .1936  J  - 

Registered 1936J  - 

2d  guar  gold  5s 1936J  - 

Registered 1936|J  - 

BchCr  ex  1st  gu  g3%sFeb  '51  A  - 

Cart  A  Ad  1st  gu  g  4s...l98l'j  - 
Gouv  A  O  1st  gu  g  5s...l942:J  - 
Moh  A  Mai  1st  gu  g  4s_.1991iM- 
N  J  June  R  gu  1st  4s...  19861  F  - 
N  Y  A  Harlem  g  3%3---2000M- 

Begistered 2000  M- 

N  Y  A  North  1st  g  5s...  1928  A  - 
N  YAPut  1st  con  gu  g  4s.  1993  A  - 
Pine  Creek  reg  guar  68..1932  J  - 
R  W  A  O  con  1st  5s.July  1922  A  - 

Rutland  1st  cons  g  4%s.l941  J  - 
Og  A  L  Ch  1st  gu  g  4s.  1948  J  - 
Rutl-Can  1st  gu  g  4s.  .1949  J  - 

St  Lawr  A  Adir  1st  g  5s.  1996  J  - 
2d  gold  6s 1996  A- 


Sales  in 

June. 
Par  value. 


Utlca  A  Bl  Riv  gu  g  4s. .  1922 
Lake  Sh  A  M  S  g  3%8._1997 

Registered 1997 

Debenture  gold  4s...  1928 

Registered  4s 1928 

25-year  gold  4s. 1931 

Registered 1931 

Kal  A  A  G  R  1st  gu  c  5s.  1938 
Mahon  Coal  RR  1st  5S..1934 
Pitts  A  L  E— 2d  g  5s.Janl928 
Pitts  McK  A  Y  1st  gu  6s  1932 

2d  guar  6s 1934 

Michigan  Central  5s 1931 

Registered 1931 

4s... 1940 

Jack  LAS  gold  3%3.. 1951 

1st  gold  3%s.-. 1952 

20-year  debenture  4s. 1929 


J 

■D 
O 

■N 
■A 

■  0 

J 

■N 

■N 
•  J 

■  A 
■A 
•A 
-A 

J 
J 
J 
J 
-0 

D 

-T) 
S 
A 
N 
N 
O 
O 
D 
O 

J 
.1 
J 
J 

o 

J 

D 

1) 
S 

s 

N 
N 


J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 


N  Y  Chic  A  St  L  1st  g  48.1937  A-O 

Registered 1937  A-O 

25-year  deberture  48.1931  M-N 
West  Shore  1st  4s  guar.. 2361  J  -  J 

Registered 2361  J  -  J 

NYC  Lines  equip  5s...  1919  M-  N 
Equip  tr  4%s  Ser  K..1920  J  -  J 
N  Y  Connect  1st  gu  4%s  A.  1953  F-A 
N  Y  A  Greenwood  L.  See  Erie 
N  Y  A  Har.  See  N  Y  C  A  H  R 
N  Y  Lack  A  West.  See  D  L  A  W 
N  Y  L  Erie  A  West.  See  Erie 
N  Y  A  Long  Bch.  See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 

Ncm-conv  debenture  3%s  '54  A  -  O 
Non-conv  debenture  43.1955  J  -  J 
Non-conv  debenture  4s.  1956  M-N 
Convertible  deben  3%8.1956  J  -  J 

Convertible  deben  6s 1948  J  -  J 

Consol  Ry  non-conv  4s. .  1930  F-A 

Non-conv  deben  4s 1956  J  -  J 

Harlem  R  A  Pt  Chee  1st  4s'54  M-N 
B  A  N  Y  Air  Line  1st  4s.  1955'F  -  A 
Cent  N  E  1st  guar  4s...  1961' J  -  J 
Housaton  RR  con  g  5s..  1937  M-  N 
N  Y  Prov  A  Bos  gen  4s. .  1942i  A  -  O 
N  Y  W'ches  A  B  1st  4%8  19461  J  -  J 
New  Eng  RR  cons  4s...  19451 J  -  J 
Providence  Sec  deb  4s_.1957|M-  S 
Prov  A  Springf  1st  5s..  1922  J  -  J 
Providence  Term  1st  48. 19561 M-  S 
N  Y  A  Northern.  See  N  Y  Cent 
N  Y  Ont  A  W  1st  g  4s  June  1992  M-  S 
Reg  $5,000 only. ..June  1992iM-  S 

General  4s 1955  J  -D 

N  Y  A  Putnam.  See  N  Y  C  A  H 
N  Y  A  Rock  Beach.  See  Long  Isl 
N  Y  Susq  A  Western.    See  Erie 


$ 

8,000 


47,000 
15,000 


3,000 


7,000 


9,000 

25,000 

375,000 

1,498,000 
19,000 
19,000 

133,000 
10,000 
37,000 


Price  about 

Jan.   2 

1919. 


96%     98 


81^g  Sale 
76%     79% 
86% 


105% 

100% 

70         80 

85       

84         87 
76%     85 


100       ... 
100%  104% 


30% 

30~" 
21 


38 


67         69 
96%     97% 
54  %  Sale 

99  %  Sale 
76%     77% 
8234     84 

71%  Sale 

72% 

85      Sale 


11,000 


18,000 


10,000 
1,000 


12,000 
25",  666 

55",666 


15,000 
44,000 


55,000 

61,000 

3,000 


11,000 


3,000 


7,000 

4,000 

56,000 


1,000 


1,000 


66,000 


4,000 


7.0C0 


80% 


68  %     72% 
72 


85% 


87  % 


74  % 
91 

78 

68J4 

7534 


9734 

77% 

10234 

98  % 

74% 

6134 

70 

82% 

87?4 

94  34 
73 
73 
89 


PRICES  IN  JUNE. 


June  2. 


Bid.        Ask. 
9434     95J4 


74 

7534 

91 


89      Sale 


92 

94 
102 
10534 
10234 

9534 

94 

8054 


81         81J4 
7734  Sale 
91% 


103J4 

96       

68       ..... 

87>4 

84       

80%     81% 


99 

160%  164% 


6734  70 
95  Sale 
•  55      Sale 

99%  Sale 
76         77% 
8434     8434 

7134  Sale 
71         72% 
8434  Sale 


7634 


68      Sale 
66        6634 
6734     74 
66         72 
8434 


8834 
'65% 


75% 
91 
77% 
71 
72 
72 
98% 
7834 
104% 
98% 


June   30. 


Bid. 
96 


Ask. 
96% 


80    81% 
76   Sale 
91% 


103   103% 
9634  --- 
68%  --- 
8734  90 
85 
80%  "85 


9834  99% 
101   104% 


50 


67      Sale 
9634     96% 
57      Sale 

99%  Sale 
74%  75 
80%     85 


71 


84 


7U 
72% 
Sale 


75% 


65%     70 

67 

63         67% 


84; 


88% 
66"" 


Lowest. 


Highest. 


Sale  Prices.    , 
94  %  June     9] 


Sale  Prices. 
96  %  June    7 


81      June    4| 
76      June  24 


80%  June  20 


99      June    7 


82%  June  11 
77%  June     2 


80%  June  10 


99%  June  23 


67  June  24 
95  June  2 
55      June    2 

99%  June  30 
74%  June  20 
83%  June  25 

71  June  27 
70%  June  25 
83      June  25 


67%  June  7 
97  June  17 
62%  June    5 

100%  June  3 
75%  June  13 
85  %  June    7 

71%  June  2 
70%  June  25 
84%  June     2 


67%  June    3    68      June     2 


66%  June  21    67%  June     3 


79% 


77       

62       

56%     68 
84%     87% 

89% 

96% 

72% 

70%     72% 
88%     90 


87%     88 


74% 
81% 

79% 

77 

70 

80% 

76% 

99 


83% 
84% 


71% 


78  34 
99% 


85 


54 


50% 
86 


87% 


54 

59% 

59% 

54% 

89% 


74% 

69 

55% 

91 

80% 

52 

71 


67 
54" 


69% 


70% 


52%     65 


92% 

95% 

95 
103% 
102% 

93% 


76 
91 
79 
71 

72% 
7234 
98% 
76 
104% 
99 


77% 


■99%  June  26 


77%  June  27 
62 

5434 

Si's 

88% 
96% 

72  74     I   74      June  26 

74     I. ■- 

88%  89     !   88%  June  26 

88%l 

86%  Sale    ]   86%  June  30 
87 


82%    83% 

70% 

74       

82%     84 

82%     83 
77       

74  74  34 
79%     80 

75  77 
99% 


85%  Sale 


50  52 

54  56 

54  55% 

50  51% 

81%  82% 


49 

74% 

72% 

59         60% 

91% 

81% 

53%  Sale 
74%       ... 
40      Sale 

85      

69      


67%     70% 

70 

64% 


92% 
9534 
95 
103% 
102% 
94% 
92% 
81% 


83 


74 
82 


84 
83% 


75% 
78 
76% 
99% 


85 
80 
79 


84%     85 


50% 

54 

54 

50 

81% 


51 
56 

55% 
50% 
Sale 


75% 

72% 


50% 


91% 

81% 

50 

75% 

40 

85 

69 

67% 

'62% 


59% 


Sale 


Sale 
70 
72% 


84      June    6 
82%  June  26 


74  34  June  6 
78%  June  27 
76%  June  17 


85      June  26 


50      June    4 


54  June  18 
50  June  18 
81      June  30 


49      June  27 


60      June  26 


50      June  19 


40      June     2 


65      June  10 


RANGE  SINCE  JAN.  1 


Lowest. 


Highest . 


Sale  Prices. 
94      Apr.  25 


78%  Mar.  7 
72%  Apr.  7 


102%  Apr.  19 


Sale  Prices. 
96%  June  7 


82%  Jan.  13 

77%  May  9 


105%  Jan.  3 


86%  Apr.  16  91 
86%  Mar.  21 !  87 


May  19 

Apr.  22 

80%  Apr.  10  81%  May  3 


98%  Apr.  10 


50   Mar.  11 


66%  Feb.  1 
94  Apr.  7 
50   Apr.  23 

97  Mar.  27 
73%  Mar.  21 

81  May  1 

70  Apr.  24 
70%  June  25 

82  Apr.  10 


100   Jan.  17 


50   Mar.  11 


68%  Mar.  28 
97%  Jan.  14 
62%  June  5 

100%  June  3 
77  May  28 
86   May  19 


73 
71 
86 


Mar.  18 
May  26 
Jan.  11 


99%  June  26 
77%  June  27 


74   June  4 


90   June  11 
88"""june""4 


64%  Apr.  3  68  Jan.  20 
62%  May  1  67  Jan.  3 
65   Feb.  14,  70  Jan.  3 


80   May  19 


97%  Feb.  3 
78   Feb.  3 


99   Jan.  22 

67  Jan.  27 
61%  Jan.  14 
67   Feb.  24 


95%  Mar.  29 
71%  Apr.  24 


86%  Apr. 
86"  "Mar."  14 


84   June  6 
84   June  6 


75%  June  26 
80  June  3 
76%  June  17 


85%  June  24 


50%  June  26 


54%  June  12 
50  June  18 
83%  June  18 


49   June  27 


60   June  26 


53%  June  2 


40   June  2 


67%  June  16 


82   Jan.  4 


70%  Apr.  25 
82  Jan.  16 

80   Jan.  23 


71  Jan.  31 
75  Mar.  27 
74  Mar.  31 
99%  Feb.  4 


83   Apr.  9 


50  May  20 
53  Apr.  10 
52  Mar.  17 
49%  May  20 
80   Apr.  19 


49   May  28 


60   June  26 


42%  Apr.  14 


40   Jan.  20 


65   Mar.  31 


80   May  19 


97%  Feb.  3 
80   Feb.  5 


99%  June  26 

77%  June  27 
61%  Jan.  14 
67   Feb.  24 


95%  Apr.  16 
74   June  4 


90   Jan.  25 
89""  Janl""2 


84   Mar.  5 


70%  Apr.  11 
85   Mar.  12 

84   June  6 


75%  June  26 
81%  Jan.  8 
78%  Feb.  18 
9934  Feb.  5 


86%  Apr.  17 


52   Mar 

19 

56%  Jan. 

21 

59%  Jan. 

21 

52   Feb. 

5 

88   Jan. 

11 

49   May  29 


62%  Jan.  6 


54   May  28 


40   Jan.  20 


70   Jan.  22 


July,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


25 


BONDS 


N     Y     STOCK     EXCHANGE 


Jforf  Sou  1st  &  ref  A  59 1961 

Norfolk  &  South  1st  g  5s.  .1941 

Norfolk  &  West  gen  g  63.  .1931 

Improvem't  &  ext  g  6s.  .1934 

New  River  1st  gold  6s. ._ 1932 

Nor  A  W  Rv  1st  con  g  4s. 1996 

Registered 1996 

Dlv  1st  £  gen  g  4s 1944 

10-25-year  conv  4s...  1932 
10-20-year  cony  4s. ..1932 

Convertible  4%s 1938 

10-year  convertible  6s.  1929 

Poca  C  &  C  joint  4s. ..  1941 

Col  Con  &  T  1st  gu  g  53.1922 

Sclo  V  &  N  E  1st  gu  g  43. 1989 

Northern  Ohio.  See  L  Erie  &  W 

North  Pacific— Prior  4s. ..1997 

Registered 1997 

General  lien  gold  3s.  Jan  2047 

Registered Jan  2047 

Ref  &  imp  4%s  ser  A. ..2047 
St  Paul-Dul  Div  g  4s...  1996 

Registered 1996 

C  B  &  Q  coll  tr  4s.  See  Gt  Nor 

St  P  &  No  Pac  gen  g  6s.  .  1923 

Registered  certificates  1923 

8t  Paul  <fc  Duluth  1st.  53.1931 

1st  consol  gold  4a 1968 

Wash  Cent  Ry  1st  g  4s.  .1948 

Nor  PTerCo  1st  g  6s 1933 

Worth  Wiscon.  See  C  St  PM&O 


Int. 
Per- 
iod. 


F-A 

M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 


J  -D 
J  -  J 
M-N 

Q-  J 
Q-  J 
Q-F 
Q-  F 
J  -  J 
J  -D 
J  -D 

F-A 

Q-  F 
F-A 
J  -D 
Q-M 
J  -  J 


Ogd  <fc  L  Champ.  See  Rutland 
hlo  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.    See  Sou  Pac  Co 
Ore  RR  it  NaT.    See  Union  Pac 
Oregon- Wash  1st  &  ref  43.1961  J 
Oswego  &  Rome.    See  N  Y  Cent, 
pacific  Coast  Co  1st  g  5s_1946'j 
1  acific  of  Missouri.  See  Mo  Pac 
Paducah  &  Ills  1st  s  f  4%s_1955  J 
Penn  RR  lat  4s  real  eft  g. .  1923  M 

Consol  sold  5s 1919  M 

Consol  gold  4s 1943  M 

Consol  gold  4s 1948  M 

Consol  4%s 1960  F 

General  4%s. 1965  J 

General  5s 1968  J  • 

AllegVal  gen  gu  g  4s...  1942  M 
Del  RlvRRBdg  1st  gu  g  4s  '36  F 
Phila  Bait  &  W  1st  g  4s. 1943  M 
Sod  Bay  &  So  1st  g  5s..  1924;  J 
Sunbury  <fe  Lewis  1st  g  4s  1936;  J 
UNJRR  &  Can  Co  gen  431944  M 


Pennsylvania  Co — gu4%s_1921  J 

Registered 1921  J 

Gu  3%s  coll  tr  reg  ctfs..l937M- 
Gu  3%s  coll  tr  ctfs  B...1941  F  - 
Gug  3%str  ctfs  Ser  C.  1942  J  - 
Gug3%strctfsSerD._  1944  J  . 
Guar  gold  15-25-year  4s.  1931]  A  - 
40-yr  gu  tr  ctfs  4s  Ser  E.  1952  M  - 
Cin  L&N  1st  con  gug  4s.  1942  M- 
Clev  &  Mar  1st  gu  4%s_1935  M- 
Clev  &  Pitts  gu  g  4%s  A.  1942  J  - 

Series  B  4%s 1942  A- 

Int  reduced  to  3%%.  1942  A  - 

Series  C  3%s 1948  M- 

Series  D  3%s 1950  F  - 

Erie  &  P  gen  gu  g  3%s  B  1940  J  - 
Series  C 1940  J  - 


Q-  F 
M-N 


Gr  R&I  ex  1st  gu  g  4%s.l941  J  -  J( 
Ohio  Connect  1st  gu  4S..1943  M-  S 
Pitts  Y  <fc  Ash  1st  con  53.1927  M-  N 
TolWV&O  1st  gu  4%s  A  1931  J  -  J 

Series  B  4%s 1933  J  -  J 

Series  C  4s 1942  M-  S 

PCC&StL  gu  g  4%sSerA  i940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-  N 

Series  D  4s  guar 1945  M-  N 

Series  E  3%s  guar  g._  1949  F-A 
Series  F  cons  4s  gu  g.  .  1953  J  -  D 
Series  G  cons  4s  guar  .  1957  M-  N 

Series  H  cons  4s  gu 1960  F-A 

Series  Icons  4%sgu._1963  F-A 
Ch  St  L  &  P  cons  g  5s.  .  .  1932  A-O 
Pensacola  &  At.  See  Lou&Nash 
Peor&East.  See  C  C  C  &  St  L 
Peor  &  Pek  Union  1st  g  6s_1921 
Second  gold  4%s._.Feb  1921 
PereJMarq — 1st  ser  A  5s.  .1956 

1st  serB  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  *37 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  &  St  L.  See  Penn  Co 
PittsbClev&Tol.  See  Bait  &0 
Pitts  Junction.  See  Bait  &  O 
Pitts  &  Lake  E.  See  N  Y  Cent 
Pitts  McK  &  Y.  See  N  Y  Cent 
Plttsb  Shen  &  L  E  1st  g  5s.  1940  A  • 

Fist  consol  gold  5s 1943J 

Pitts  Y  &Ashtab.    See  Penn  Co 

Reading  Co  gen  gold  4s..  1997 
Registered 1997 

Jersey  Central  coll  g  4s. .  1951 
Atl  City  1st  con  gu  g  4s.  1951 

Sag  TVsc  <fe  H.  See  Pere  Marq 
t  Jos  &  Gr  Isl  1st  g  43.  .  .  1947 
8t  Law  &  Adlr.  See  N  Y  Cent 
St  L  &  Cairo.  See  Mobile  &  Ohio 
St  LIronMt  &  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssnofStL 
St  Louis  &  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950  J  -  J 

Prior  lien  5s  ser  B 1950;  J  -  J 

Cum  adj  ser  A  6s 1955.A  -O 

Income  ser  A  6s 1960    Oct 

St  L  &  San  Fr— Gen  g  6s.  .1931  J  -  J 

General  gold  5s... 19311  J  -  J 

St  L&  S  FRR  cons  g  43.1996  J  -  J 
South  West  Div  g  53.  .  1947  A-O 
K  C  Ft  S  &  M  con  g  6S..1928  M-N 
K  C  Ft  S  &  M  Ry  ref  g  4sl936  A-O 
KC&M  R&B  1st  gu  s  5s.  1929  A-O 


-  J 
-D 

-J 

■N! 
S 
•N 
•N 
A 
D 
D 

■  S 
A 
N 
J 
J 

■  S 

J 
J 

s 

A 
D 
D 
O 
N 
N 
N 
J 
O 
O 
N 
A 
J 
J 


Sales  in 

June. 
Par  value 


J 
18,000 

"V.666 


112,000 

"¥,666 


Price  about 

Jan.  2 

1919. 


67         70 

86%  — 

10934  HI 

106%  ... 

107       ... 

84         84  % 


84 


85% 


912,000 
5,000 


6,000 
164,000 


119,000 

"  ¥,666 


3,000 


3,000 


58,000 


104% 

108      Sale 

84  %     90 
97       

81         84% 

85  Sale 


60  %  Sale 

61% 

90  ... 
75  %  86 
70      ... 


102      Sale 
101%  .... 

98       

76% 

6834     85 
107       


7934  Sale 
88      Sale 


2,000,; 

11,000 

24,000 

260,000| 

737,000! 

1,000 


95 

9534  --- 

98%  100 

89       ... 

86%  ... 

95 

89 

88 


PRICES  IN  JUNE. 


June  2. 


Bid.        Ask. 
6834  Sale 
87  34    95 

10934 

10834 

10734  10834 
82%     83 


80%     81 
73       


June  30. 


Bid.        Ask 
67      Sale 
87  %     95 

10934 

108       

10634 

79      Sale 


8134  Sale 
7334 


109%  Sale     107  %  Sale 
8434     86         8334     8434 


97% 
7934    81 

8334  Sale 

S234 

60         6034 


96% 
Sale 
89 


82% 
8734 


46,000 
10,000 


6,000 


2,000 


2,000 


J  -  J 
J  -  J 
A-O 
J  -  J 


5,000 


91,000 

20,000 

7,000 


157,000 


2,000, 


6,000 


580,000 
159,000 
295,000! 
874,000, 
2,000] 
16,000 


80 
85 

96% 

9534 

7634 

76% 

75 

76% 

83% 

86% 

8034 

87% 

95% 

90% 

86% 

83 

83 

75% 

75% 

84% 

8334 

96% 

88% 

88 

78% 

93% 

92% 

90% 

87% 


97% 


80 


91 

86% 
87% 


88         89 
76%    86 


102%  109 

10054 

97%  .... 

76%     85 

71%    85 

107% 


77      Sale 
86 


80%     95 

95% 

99%  100 

865-g     88 

86%     87 

955-6  Sale 

87%  Sale 

95%  Sale 

86      

98% 

77%     79% 

81%  Sale 
80%  .... 
58%  Sale 

59 

88        88% 
76%     80 


Lowest. 


Sale  Prices 
66      June  19 


109%  June  12 


79      June  30 


80%  June  26 


107%  June  17 
84      June  20 


Highest. 


Sale  Prices. 
68%  June     2 


109%  June  12: 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 

66      June  19 

89      May  27 

108      Mar.  26 


Highest. 


Sale  Prices. 

69%  Jan.    16 

89      May  27 

109%  Feb.  24 


107%  May  13  108%  May  20 
83      June     3     79      June  30    86%  Jan.     6 


81%  June  30 


79%  Apr.  21 
84      Feb.     5 


109%  June     2 
84      June  20 


82      Jan.   29 
84%  Feb.     6 


105 


102 

101 

97% 

76%     85 
71%     85 

106%  109% 


76%  Sale 
85 


82% 
82% 
96% 
81% 
86% 


98%  Sale 
97%    98 
77%     79% 

77% 

77% 

77%     78 
86%     90 

80% 

82% 

88%     95 

92% 

92% 


73% 

73% 

79         84 
79         84 

85       

85% 

97% 

89%    94 

89% 

79       

91         9434 


94% 

9534     91%     96 

99 

93 


87% 
87% 
87% 
90% 
101 


93 
90 
93 


8834  Sale 
71%  72 
44    49 


95% 
93% 


85%     87% 

85 

88 


65 


71 


63%  Sale 
78%  Sale 
67%  69 
44%  Sale 

103      

95%    96% 


'102%  103% 

56,000  I   75         76% 
3,000     87% 


91%  99 
89%  93 
89%  .... 

89% 

89%  93 
89%  .... 

91       

101       103 


88  88% 
68%  71% 
50         54 


98% 
94% 


83%  Sale 
84%    89% 
82%    84 


63 


63%  Sale 
77%     77% 
70      Sale 
54      Sale 
103% 
97% 
70 


98 


101%  103% 
70   Sale 
88   


80% 

94  H 

99% 

86% 

85  % 

95% 

86% 

94% 

86 

84% 

84 

93% 

82% 

86% 


95 

97 
100 

90 
Sale 

95% 
Sale 
Sale 


79%  June  17 
80%  June  18 


58%  June  30 

88"  ""June"  27 


102   June  24 


107%  June  9 


76%  June  13 


87%  June  24 
85%  June  30 
95  June  10 
86%  June  26 
94%  June  30 


79%  June  19 
83%  June  2 


60%  June  3; 
88%  "June"  II 


103%  June  41 


)104%  Apr.  15  104%  Apr.  15 

105%  Apr.  4  110%  May  19 

83%  May    9    86     Jan.  21 


76      Apr.  15 

80%  June  18 
82  Mar.  4 
58%  Apr.  9 
57%  May  8 
85%  Apr.   15 


81  Jan.   13 

86      Jan.   11 

82  Mar.  4 
61%  Jan.  6 
57%  May  8 
90      Jan.   24 


76      May  14i  76      May  15 


102  Jan.  2  Il04%  May  19 
100%  May  19  100%  May  19 
97      Feb.     3    98%  Jan.    17 


107%  June     9 


77%  June  11 


88  June 
86%  June 
95%  June 
88  June 
96      June 


87%    86%  June  18;  86%  June  18 


98 

77% 

7734 

77% 

76% 

86% 

81% 

8234 

88% 

97% 

92% 

75% 

75% 

75% 

79% 

79 

86 
85% 
97% 
90% 
90% 
80% 
91% 
91% 
91% 
90% 
90% 
90% 
90% 
90% 
91% 
101 


Sale 
Sale 


80 


78 
88 
86 


95 


97  June  17;  98%  June  2 

98  June  30  9S   June  30 


8634  June  21 


84 
84 

89% 


94 
94 
94 
93 


87   June  25 


91%  June  24 


91 


101% 


88%  Sale 
70%  71 
51%  55 


98% 
94% 


83%  Sale 

89% 

81%     83% 


63%     67 


60%  Sale 
75  Sale 
65%  Sale 
50%  Sale 
102%  106 
96%  96% 
70      


101%  103 
69%     71% 
88         96 


101   June  14 


87%  June  28 
70%  June  10 
52%  June  25 


83   June  IS 


83%  June  27 


63   June  5 


60%  June  28 
75  June  27 
65%  June  30 
50%  June  28 
103%  June  19 
96%  June  27 


70 
90 


June  2 
June  20 


86%  June  21 


87   June  25; 


91%  June  24 


107%  Feb.  5  107%  May  26 


74%  Mar.  11 
85   Feb.  24 


79%  Jan.  11 
88   Jan.  2 


95%  Apr.  14 
99%  Feb.  28 
87%  June  24 
85%  June  30 
93%  Apr.  25 
84%  Apr.  4 1 
94  Mar.  31 1 
86%  June  18' 


95%  Apr. 
99%  Feb. 
88  June 
89%  Mar. 
96%  Jan. 
89%  Jan. 
97%  Jan. 
86%  June 


14 
28 

6 
10 

4 
11 
15 
18 


87%  Jan.  28  87%  Jan.  28 


97   June  17 
96%  Apr-.  9 


78   Jan.  15 


98%  Feb.  17 
98   June  30 


78   Jan.  15 


83%  Jan.  20 
85%  Feb.  1 
81%  Apr.  29 


79%  May  13 

87   June  25 
83%  Apr.  7 


91%  June  24 
92%  Jan.  25 


101   June  14 


90  June  9 
71%  June  3 
54   June  21 


84   June  27 


83%  June  27 


June  18 


63%  June  2 
78  June  3 
70  June  2 
54%  June  6 
103%  June  19 
97%  June  9 


71%  June  27 
90   June  20 


88%  Mar.  26 


91 
101 


Apr.  1 
June  14 


83%  Apr.  16 
68%  Feb.  3 
45   Jan.  18 


82%  Apr.  7 
81 J4  Mar.  28 
82%  May  5 


60   Mar.  22 


58%  Apr. 
73%  Apr. 
63  Apr. 
40%  Jan. 
102  Feb. 
96%  Apr. 


8634  June  21 
87  Jan.  17 
81%  Apr.  29 


79%  May  13 


87   June 
83%  Apr. 


25 
7 


94%  Jan. 
92%  Jan. 


27 
25 


89   Apr.  24 


91   Apr.  1 
102   Jan.  30 


90  May  26 
72%  Jan.  15 
54   May  27 


86%  Jan.  6 
81%  Mar.  28 
85   Mar.  1 


68   June  18 


64  Jan. 
79%  Jan. 
71  May 
56  May 
106   Apr. 


3 
4 
1 

21 
24 


2i  98   Mar.  19 


101%  Feb.  24  103%  Jan.  18 
66%  Apr.  7  75%  Jan.  14 
89   May  81  90   June  20 


26 


BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

N    Y    STOCK    EXCHANQE 


Int. 
Per- 
iod. 


Sales  in 

June. 
Par  value. 


6  1  Louis  South.    See  111  Central 
St  Louis  Southw— 1st  g  4s.l989;M 
2d  g  48  lnc  bd  ctfs..Nov  1889JJ 

Consol  gold  4s ..1932  J 

1st  terml  &  unif  5s ..».-- .1952  J 
Grays  Pt  Ter  1st  gu  g  5s. 1947  J 
St  Paul  &  Duluth.  See  No  Pac 
St  P  Mln  &  Man.  See  Gt  North 
St  Paul  &  Nor  Pac.  See  No  Pac 
St  P  &  Sioux  C.  See  CStPM&O 
S  A&  A  P  1st  guar  g  4s...  1943 
Scioto  Val  &  N  E.    See  Nor  &  W 

Seaboard  Air  Line  g  4s 1950 

Stamped 1950 

Adjustment  5s Oct  1949 

Refunding  4s 1959 

Atl-Bir  30-yr  1st  g  4s.May'33 

Caro  Cent  1st  cons  g  48.1949 

Fla  Cent  &  Pen  1st  ext  6s.* 23 

1st  land  grant  ext  g  5s.  1930 

Consol  gold  5s 1943 

Ga  &  Ala  1st  cons  5s.Oct  1945 
Ga  Car  &  Nor  1st  gu  g  5s  1929 
Seab  &  Roanoke  1st  5s..  1926 
Sher  Shr  &  So.  See  Mo  K  &  T 
Sil  Sp  O  &  G.  See  Atl  Coast  L 
Sou  Caro  &  Ga.  See  Southern 
Southern  Pacific  Co — 

4s  g  Cent  Pac  coll.. Aug  1949 

Convertible  4s June  1929 

Convertible  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.  1949 

Registered 1949 

Mtg  gu  g  3%s. ..Aug  1929 

Through  St  L  1st  gu  g  4s.  '54 

Gal  H  &  San  Ant  1st  5S.1931 

2d  guar  exten  5s 1931 

Gila  V  G  &  N  1st  gu  g  5s  1924 

H  E  &  W  T  1st  g  5s 1933 

1st  gu  g  5s  redeem 1933 

H  &  Tex  C  1st  g  5s  lnt  gu  1937 
Gen  gold  4s,  lnt  guar.  1921 
Waco  &  N  W  1st  g  63.1930 

A&  N  W  lstgug5s 1941 

Louisiana  West  1st  6s..  1921 


J  -  J 


Morgan's  La  &  T  1st  63.1920 
Nor  of  Cal  gu  gold  5s...  1938 
Ore  &  Cal  1st  gu  g  5s...  1927 
So  Pac  of  Cal  1st  cons  5s  1937 
S  P  Coast  1st  gu  g  4s...  1937 
San  Fran  Term  1st  4s...  1950 

Tex  &  N  O  cons  g  5s 1943 

So  Pac  RR  1st  ref  gu  4s.  1955 

Southern — 1st  cons  g  5s 1994 

Devel  &  gen  4s,  Ser  A..  1956 

Mob  &  Ocoll  trg  4s 1938 

Mem  Div  1st  g  5s 1996 

St  L  Div  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  5s  1943 
Atl  <fc  Char  A  L  1st  A  4%s  '44 

1st  30-yr  5s  Ser  B 1944 

Atl  &  Danv  1st  g  4s 1948 

Second  4s 1948 

Atlan  &  Yad  1st  gu  g  43.1949 
E  T  Va  &  Ga  div  g  5s..  1930 

Cons  1st  gold  5s 1956 


J  - 
M- 
J  - 

F  - 
F- 
J  - 
A- 
M- 
.1  - 
M- 
M- 
M- 
.1  - 
A- 
M- 
.1  - 
J  - 


E  Ten  reorg  Hen  g  5s. . . 
Georgia  Midland  1st  3s. 
GaPac  Ry  1st  g  6s... 
Knox  &  Ohio  1st  g  6s... 
Mob  &  Birm  pr  lien  g  5s. 

Mortgage  gold  4s 

R  &  Danv  Deb  5s  stpd 
Rich  &  Meek  1st  g  4s.. 
So  Car  &  Ga  1st  g  5s. .  . 
Va  Mid — Series  D,  4-5s. 

Series  E  5s. 

Series  F  5s. 

General  5s  .. 
Va&SW  Istgu  5s 

FirBt  cons  50-year  5s 
W  O  &  W  1st  cy  gu  4s 
Spokane  Internat  1st  g  5s. 


1938 
1946 
1922 
1925 
1945 
1945 
1927 
1948 
1919 
1921 
1926 
1931 
1936 
2003 
1958 
1924 
1955 


HTer  Assn  of  St  L  1st  g  4%a  1939 

*  First  cons  g  5s  .  1894-1944 
Gen  re  fs  f  gold  4s..  1953 

St  L  M  Br  Ter  gu  g  5s.  .  1930 

Texas  .t  Pacific  1st  g  5s.  2000 
Second  gold  income  5s  2000 
La  Div  B  L  1st  g  5s_.  1931 
W  M  W  &  N  W  lat  gu  5s  1930 

To!  &  Ohio  Cent— 1st  g  5s  1935 

Western  Div  1st  g  5s       1935 

General  gold  5s...  1935 

Kan  &  M  1st  gu  g  4s       .  1990 

Second  20-year  5s.       1927 

Tol  Peor  &  W  1st  gold  4s     1917 

Tol  St  L  &  W— Pr  I  g  3%s  1925 

Fifty-year  gold  4s...        1950 

Coll  trust  4s  g  Ser  A...   1917 

Certificates  of  deposit 

Tor  H  &  B  1st  g  4s..July  1946 


J  -  J 
A-O 

J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-N 
Wl-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 
J  -  J 

A-O 

F-A 
J  -  J 
A-O 

J  -D 
Mch 
J  -  J 
F-A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 


u 


Ister  &  Del  1st  con  g  5s 
First  refund  gold  4s 
Union  Pac  RR  &  Id  gr  g  4s 

Registered 

20-year  conv  4s. . 
First  &  refund  4s.. June 
10-year  secured  6s 
Ore  RR  &  Nav  con  g  4s 
Ore  Short  Line  1st  g  6s 
First  consol  gold  5s 
Guar  refund  gold  4s 

Utah  &  Nor  gold  5s 

1st  extended  4s 


1928 
1952 
1947 


J  -D 


1947|J  - 
1927  J  - 
2008' M- 
1928iJ  -  . 
1946IJ  -D 
1922)  F-A 
1946J  -  J 
1929  J  -  D 
1926  J  -  J 
1933  J  -  J 


t/andalia  consol  g  4s  1955 
*  Consol  4s.  Series  B..1957 
vera  Cruz  &  P  1st  gu  g  4 %sl934 


F-A 
M-N 
J  -  J 


Virginian  1st  5s  Series  A...  1962  M-N 


8 

14,000 


64,090 

41,000 


39,000 

12,000 

7,000 

187,000 

38,000 

5,000 


2,000 
1,000 


31,000 
525,000 
723,000 

90,000 


31,000 
8,000 


Price  about 

Jan.   2 

1919. 


72%  Sale 
58        65% 

63% 

58        61 


68 


68  % 


74%     75% 
73%     74% 
53%  Sale 
59  %  Sale 
74        79 
72%  .... 
95%  .... 
93       


91% 

93%  — - 
94%     97 


1,000 
5,000 


26,000 


5,000 
27,000 


230,000 

133,000 

303,000 

17,000 


10,000 


9,000 
5,000 
6,000 


2,000 


1,000 


78 
85% 
103% 
82% 


78% 
Sale 
Sale 

83% 


5,000 


6,000 


85% 

79 

91% 


Bid.        Ask. 

70%     72 

62 

63%     65 
63         64% 
85       


PRICES  IN  JUNE. 


June  2. 


66%     67 


70%  .... 
72  Sale 
52  Sale 
58%  59 
77  Sale 
75%  .... 
100%  103% 


90%     95 
91%  .-- 

94% 

95       


Juno  30. 


Bid. 
71 


Ask. 


71% 
59% 
62%  Sale 
62%     63 
85      


Lowest. 


Sale  Prices 
70%  June  18 


62%  June  21 
60      June  21 


67 

70 
70 
51 

56% 
76 
75% 
100 


67% 


72 
Sale 
Sale 

77% 


90%     95 
91%  .-- 
94%     95% 
95%  ... 


91% 
91 

93% 
93 


98% 


86% 

80% 
101 

97 
102 

99% 

98 

98 

94% 
100% 

98 


79% 
84 
114 
76% 


93% 

97 

96 

90% 

80 

80 

83 

96 

68% 

70% 

93 

73% 

93 

86 

92% 


98 


93 

81% 

85 
Sale 
Sale 
Sale 

73 


75% 


97% 


80 


94%     99% 
95         99% 

92         94% 
52       

101       

101% 

88         95 
65         72% 
92%  102 


98%     99% 


1,000 
51,000 

5,000 
35,000 


4,000 


26,000 


111,000 


42,000 

98,000 

220,000 

10,000 

24,000 

6,000 

100,000 

1,000 


70,000 


93% 

91% 

96%     98 

87       

71%  80 
85  92 
82 


87%  99% 
95 

78%  "81% 
90"^  92% 
90%  90% 
45  65 
93 


92  98% 

87  92% 

80  84 

78  80 

90%  95 

36  ... 

83% 

51%  52% 

32 

18% 

70%  87 


89% 


84% 

89 

83% 
104% 

85 
101 

97 


98 

70 
Sale 

86% 
Sale 
Sale 
Sale 

87% 
103 


91% 
82% 


88% 
"§9 


79% 


93         94% 


84 

75 

91% 

85 

91% 

92-\; 

92% 

97% 

94% 

94 

93 

99% 


97       100 
94% 

99%  Sale 

97% 

92%     93 
77%  Sale 


Sale 

75% 

Sale 

85% 

Sale 

106% 

80 

78-4 

80% 

84% 

82% 

81 

79 

101 

92  % 

97 

85 

102 

91% 

95 

92% 

92% 

98% 

96% 

96 

93 

94 

95 

93 

99% 

76% 
Sale 
Sale 

79 

80% 

84 

79} 
101 

97 
102 

95 


97 
96 


60%  June    9 

70%  June  26 
70%  June  19 
51  June  19 
56%  June  30 
77      June    2 


92%  June  27 
91%  June  27 


Highest . 


Sale  Prices. 
72      June    6 


65%  June    5 
63%  June    4 


67   June  3 


72  June 
72%  June 
52%  June 
58%  June 
77   June 


92%  June  27 
91%  June  27 


75%  June  23 

84   June  2 

105%  June  17 

79   June  27 


83   June  26 
78%  June  18 


79%  June  2 

87%  June  2 

115   June  2 

80%  June  5 


84   June  2 
80   June  24 


95 


82  Sale 
94%  Sale 
68%  Sale 
68%  Sale 
92        94 

72  77 

90% 

88% 

94%     96% 

73  74 


70% 

95%     99% 
93%  100 

92         95% 

53         57 

100%  100% 

101%  101% 

91%     97 

68% 

96%  102 
66         69% 


96% 

93%  Sale 

92% 

96%     96J 
88%     94% 
70         76 
87%  .... 
75%     78% 

89  90% 
93%  94% 
73%  75% 
90%  94% 

90  92 
90 

75%  ... 


91  94% 

84  90 

69%  84% 

68%  80 


74%     83% 
55%  Sale 

20 

20 

70%     87 


90% 

70 
Sale 

86 
Sale 
Sale 
Sale 
Sale 
101 

98% 

87 


86% 


88% 
81 
103% 

82 
100% 

97-Si 

93% 
83% 


88 


78%  .— 

83       

30         40 
92      Sale 


97      100 

94% 


96%     96% 

97% 

91%     93% 
77         78% 


80  Sale 
93%  Sale 
66  Sale 
68%  Sale 

90% 

71%     74 

92% 

82%     87% 
94%     96 
72         72% 


70% 

96         99% 
95%     96% 

92         93 
65 

99%  100% 
100%  101% 

91%     97 
68% 

95%  102 

69         69% 


97%  ... 
96%  100 
94%  ... 
96%  97% 
88%  94% 
71%     76 

87% 

78% 


97      June  17 
94%  June  14 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


66  Apr. 
57%  Jan. 
57%  Jan. 
58%  Feb. 


Highest. 


64%  May     1 

70  May  7 
70  Apr.  3 
47%' Feb.  19 
56%  June  30 
74  Feb.  5 
76  Apr.  9 
100%  Apr.     2 


90  Jan.  27 
91%  June  27 
94  Apr.  2 
95%  May 


75      Jan.   25 

82%  Mar.  27 

100      Jan.   21 

78      Apr.     2 


96%  June  26 


92%  June  19 
76%  June  20 


80  June  30 
93%  June  30 
65%  June  30 
67%  June  19 


72      June  17 


88%  June  18 
94%  June  26 
74   June  3 


95%  June  23 


69   June  5 


93%  June  2 
96%  June" "5 


88% 

93%  94% 
73  73% 
90%  94% 
91      Sale 

51      

76      


95% 
90 

74% 


91 
85 

70 

68%     78 

91         97 

50 

74%     80 
54%     55 


71 
80% 

85% 


88% 

80% 
103% 

79% 
100 

96% 

86% 

94% 

83% 

78% 

78%  .... 

36       

89%  Sale 


20 

87 

90 

70 

85J 

85 

88% 
Sale 
Sale 

80 
101 

98 
Sale 


88 


93  June  6 
73%  June  20 
92  June  18 
90      June  27 


97      June  17i 
94%  June  14 


99%  June  2 


92%  June  16 
78%  June  24 


82   June  2 

95%  June  3 

69   June  2i 

June  6 


74   June  5 


88%  June  18 
95%  June  11 
74   June  3 


95%  June  23 


69   June  5 


93%  June  2 
96%  June"  5 


88%  June  2 


54   June  25 


85%  June  28 


88  June 
80   June 

103%  June 
79%  June 

100%  June 
98  June 
85%  June 
98   June 


89%  June  20 


93   June  6 
73%  June  10 

92  June  18 

93  June  4 


90%  June  18 


56   June  4 


86%  June  2 


89  June  2 
81   June  2 

104%  June  23 
83   June  4 

101%  June  3 
98%  June  10 
87  June  21 
98   June  3 


92%  June    2 


82%  Apr>  16 
75%  Feb.  18 


92%  Mar.    6 


97      Jan.     6 

93%  Apr. 
94      Mar.  28 


Sale  Prices. 

74  Jan.  21 
60  May  29 
65%  June  5 
64%  May  28 


68   Jan.  3 

72   Jan.  14 

74   Jan.  14 

53%  Jan.  2 

60   Jan.  3 

80   Mar.  13 

76   Apr.  9 

100%  Feb.  28 


92%  June  27 
91%  June  27 
94%  Apr.  23 
96   Jan.  30 


79%  June  2 

87%  June  2 

115   June  2 

83   Jan.  7 


85%  Feb.  10 
80   Mar.  27 


92%  Mar.  6 


98%  Mar.  1 
94%  May  23 
94   Mar.  28 


96      Jan.   17    99%  May  27 


92%  June  19 
76%  June  20 


79% 

92% 

65% 

64 

90% 

70% 

93 

87% 

93% 

74 


Apr.  8 
\pr.  3 
June  30 
Apr.  26 
Mar.  19 
Apr.  14 
Jan.  9 
Apr.  11 
Mar.  10 
Apr.  21 


97   Mar.  14 
92%  Mar.  26 

95%  Jan.  30 

52   Jan.  20 

100%  Apr.  14 


69   June  5 
99   Jan.  18 


93   Jan.  24 
80%  Feb.  26 


83% 

96% 

69 

68% 

91% 

74% 

93 

88% 

97% 

74 


Jan.  14 
Jan.  6 
May  29 
June  6 
May  1 
Jan.  13 
Jan.  9 
June  18 
Jan.  10 
Apr.  21 


97 
97 


Mar.  14 
Mar.  13 


95%  Jan.  30 

52   Jan.  20 

101   Jan.  9 


71   Apr.  4 
100   Apr.  8 


93%  June  2  93%  June  2 


96   Feb.  15  96%  May  22 


71   May  17 


75%  Apr.  29 

85   Apr.  4 

93   June  6 

72   Apr.  14 

92   June  18 

87%  May  2 


92   Apr.  23 
87   Jan.  17 


75  Apr.  7 
88  May  9 
36  Feb.  10 
75%  Feb.  7 
45   Mar.  20 


85%  June  28 


85% 

79 
102% 

79% 
100% 

96'', 

84% 

98 


Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Feb. 
June 


80%  Apr.  15 


35   May  22 
89%  Apr.  22 


71   May  21 


75%  Apr.  29 

91%  Jan.  17 
98%  Feb.  5 
77   Jan.  20 

92  June  18 

93  June  5 


92   Apr.  23 
87   Jan.  17 


75%  May  8 
91  Jan.  9 
36  Feb.  10 
75%  Feb.  7 
56   June  4 


89%  Jan.  9 


89% 

83% 
106 

86 
101% 

98% 

88 

98 


Jan.  10 
Jan.  2 
Jan.  20 
Jan.  3 
Feb.  11 
Jan.  21 
Jan.  9 
June  3 


80%  Apr.  15 


35   May  22 
94%  Jan.  3 


July,  1919.] 
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BONDS 

Int. 

i  Per- 

Sales  in 

June. 
Par  value. 

Price  about 

Jan.  2 

19.19. 

PRICES  IN  JUNE. 

RANGE  SINCE  JAN.  1 

i 

N     Y     STOCK     EXCHANGE    iod. 

June  2. 

June  30. 

Lowest. 

Highest. 

Lowest. 

Highest. 

tl/abash  1st  sold  53           1939  M-N 

"      Secoud  gold  53 1939  F-A 

Debeuture  Series  B  63.  .  1939  J  -  J 

S 

16.000 
20,000 

$ 

9634     99 
88>4     92 

Bid.        Ask 
96%  Sale 
87        88 

Bid.         Ask 
94%     95 

83%     87 

Sale  Prices. 
95%  June  21 
87      June     A 

Sale  Prices. 
96%  June     2 
88      June    9 

Sale  Prices. 
93%  Apr.     7 
83      Apr.     2 

Sale  Prices. 
98%  Jan.   30 
89      Jan.     7 

1st  lieu  equip  s  f  g  5s 1921  M-  S 

1st  lien  50-yr  g  term  4s.  1954  J  -  J 
Det  &  Ch  Ex  1st  g  5S-. .1941  J  -  J 
Des  Moines  Div  1st  g  4s.  1939  J  -  J 
Omaha  Div  1st  g  3%s..l941  A-O 
Tol  &  Chic  Div  1st  g  4s.  1941,  M  -  S 

97% 

96         

87%  102 
77 

97% 

05 
91 

77% 

69 
65 

75         SO 

82M 

01  'i  Sale 

98         99 

86% 

97% 

65       

91       

88%  Feb.   17 

88%  Feb.  17 

77% 

69 

72%     78 

75         SO 
82% 

69         72 

67      Feb.  25 

74  Jan.    10 

75  Apr.  19 

67      Feb.  28 

74      Jan.   16 

Wash  Term  1st  gu  3%s._.1945  F-A 

39,000 



77%   . 

S4% 

56         59% 
97>i    99% 

75%  Mar.  12 

1st  guar  40-year  43 1945  F-A 

West  Maryland  1st  g  48...1952  A-  0 
West  N  Y  &  Pa  1st  g  5s...  1937  J  -  J 

General  gold  4s 1943  A-O 

60      Sale 
97%     99 

86% 

00      June 

23 

62%  June  10 

57%  Apr.  25    63      May  23 
96%  Apr.  24  100      Mar.    4 

i 

Income  53 1943    Nov 

Western  Pacific  1st  5s  A..1946:    „ 
Wheel  &  L  Erie — 1st  g  5s. .  1926  A  -  O 
Wheeling  Div  1st  g  5s..  1928  J  -  J 

39,000 

:::::: 

1,000 
1,000 
3,000 

18,000 

26,000 

161,000 

86      Sale 
90        96 

96 

98% 

56%     70 

70% 

73%     82 
80      Sale 
78%     84 

76      Sale 
50        55% 
79%  Sale 
94 

84%     84% 
93%     96 
90         95 

83%  Sale 
93%     96 
90%     95 

83%  June  30 

84%  June     3 

81%  Mar.  29 

86%  Jan.     7 

Exten  &  impt  gold  5s 1930  F-A 

Refunding  4%s  Ser  A...  1966  M-  S 
Wh&LE  RR  1st  con  g  43.1949  M-  S 

59         66 
63         65% 

75         77 
77      Sale 
75%     79 

67% 

43%     46 
82         83 

59%     62 
63%     65% 
75         80 
73%     76 
75%     SO 

64         67 
45         46% 
SO         82% 

64      Jan .      6 
59%  Apr.    14 

75  Feb.     6 

76  May  29 
72%  Jan.    17 

62      Apr.   16 
43      May    5 
75      Jan.   23 

64      Jan.     6 

05%  May    7 

Winston-Salem  S  B  1st  4s.  1960 

Wiscon  Cent  1st  gen  g  4s.  .1949 

Sup&DulDiv&Ter  1st  43  1936 

Street   Railway   Bonds 

Brooklyn  Rap  Trans  g  5s..  1945 

1st  refund  conv  g  4s 2002 

3-yr  secured  notes  7s 1921 

Bklyn  City  1st  con  5s  '10-'41 

J   -  J 

J  -  J 
M-N 

A-O 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
F-A 

F-A 

A-O 

70      June 

77      June 
75%  June 

64      June 
44%  June 
80      June 

0 

2 

12 

19 
3 

16 

76  June     6 

77  June     2 
77      June     4 

66%  June     4 
48      June  17 
84%  June    9 

70      June     6 
80      Jan.      2 
77      June     4 

70      Jan.     2 
53      Feb.   1» 
86      Feb.  2* 

Bklyn  Q  Co  &  S  gu  g  5s'16-'41 

70 

Bklyn  Q  Co  &  S  1st  53. .1941 



99% 

70 
78         80 
78         87% 

64 

60         68 

50         55 

77%  Sale 

83 

70 

74         78 
74         87% 
.....       66 
63         68 

50 
73%     75 

77 
77         80 
75%     70 

Bklyn  Un  El  1st  g  4-5s.  .  1950 
Stamped   guaranteed- 1950 

4,000 
2,000 

11,000 

29,000 

3,000 



48,000 

80 

78      June 
78      June 

17 
6 

79      June    5 
78      June     6 

72      Jan.   29 
71%  Jan.   31 

79%  Mar.  20 
79  V£  Mar.  21 

Kings  Co  El  1st  g  4s 1949 

68         77 

56% 

58%  ... 
81%     87 
88% 

57      Jan.    15    68      Apr.     5 

Stamped   guaranteed.  1949 

62      Jan.    18    62      Jan.    IS 

Nassau  Elec  guar  gold  4s  1951 
Chicago  Rys—  1st  5s           1927 
Conn  Ry  &  Lt — 1st  g  4%s.l951 

50      June 
74%  June 
79      June 

26 

27 

9 

55      June  16 

78  June    2 

79  June    9 

50      Apr.  25|   55      June  16 
71%  Apr.  26-   81      Jan.    1? 
79      June     9|  88      Feb.   14 

Stamped  guar  4 %9_.  ..1951 

88% 

73         74% 
70 

80 

77      Sale 

Det  United  1st  cons  g  4  %s. 1932 
Ft  Smith  Lt  <fc  Tt  1st  g  5s.  1936 

75      June 

18 

77      June     2 

71      Mar.    6|  81%  Mar.  27 

Hudson  &  Manhat  ser  A  5s  1957 

Adjust  Income  5s 1957 

N  Y  &  Jersey  1st  5s 1932 

456,000 
602,000 

1,384,000 

297,000 

1,590,000 

16,000 

9,000 

58      Sale 
17      Sale 
90       100 

39%  Sale 

70%  Sale 

75        80 

75 

62%  Sale 
18      Sale 
93 

42%  Sale 
40      Sale 
74%  Sale 
71        72 
71        72 
60         68% 
78 
70         72 

64  70 

65  72% 

61%  Sale 

18%  Sale 

92% 

40      Sale 
37%    41% 
73%  Sale 
72        74 
72        73% 

66 

78         81 
69         71 
58         67% 
65%     74 

60      June 
18      June 

17 
2 

63      June  11 
19%  June  25 

54      Mar.  26    65      May     5 
14      Mar.  27|    19%  June  25 
90      Apr.  23    90%  Mar.  28 

Inter-Metrop  coll  4%s 1956 

Trust  Co  certfs  of  deposit   .. 

38%  June 
38      June 
73      June 
70%  June 
70      June 

16 
3 

4 

14 
7 

42%  June     2 
41%  June    9 
75%  June  21 
72      June  21 
72      June  26 

27%  Mar.  29 
29%  May     3 
65      May     3 
65%  Apr.     9 
69      Apr.     3 
60      May     3 
77      Mar.    4 
60      Apr.     1 
62      Apr.      1 
62%  May  14 

43%  Jan.     8 
41%  June    9 
75%  June  21 
72%  Feb.     8 
74%  Jan.    27 
60      May    3 

Interboro  R  T  1st  &  ref  5s.  1966 
Manhat  Rv  (NY)  con  g  4s.  1990 

Stamped  tax  exempt 

2d  4s 2013 

J  -  J 
A-O 
A-O 
J  -D 
M-  S 
J  -D 
M-  S 
M-  S 
F-A 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 

Manila  Elec  1st  &  coll  5s..  1953 

"10,666 

75         80 

77         84% 
70 

77      Mar.    4 

Met  St— B'y  &  7th  Av  5s..  1943 
Col  &  9th  Av  1st  gu  g  5s.  1993 

69      June  26 

72      June  14 

72      Juno  14 
68      Jan.    10 

Lex  Av  &  P  F  1st  gu  g  5s  1993 



74      Sale 

74      Jan.      2 

Met  W  S  Elev  Chic  1st  4s.  1938 

Milw  El  Ry  &  Lt  cons  5S..1926 



97      

95 

77 

Refunding  <fc  ext  4  %s. . .  193 1 

General  &  refund  53 1951 

75       ..    _. 

Mont  Tram  1st  &  ref  A  5s.  1941 



82        96 
72% 

82         96% 

61 

55         70 

45%  Sale 

84         96% 

01         ..    . 

N  Orl  Ry  &  Lt  gen  4%s._.1935 

61      Apr.   16 
55      Jan.    21 
39      Mar.  24 
42%  May  21 
10%  Mar.  31 
12      May     7 
52      May     7 

61      Apr.   16 

N  Y  Munlc  Ry  1st  A  5s...  1906 

60         64 
41%     44% 

45 

63      Feb.  25 

New  York  Rys  1st  &  ref  4s.  1942 
Trust  Co  certfs  of  deposit 

230,000| 

11,000 

387,000 

158,000 

10,000 

i 

1,000 

42      Sale 

39%  June 
43%  June 
14      June 
14%  June 
55      June 

24 
16 
26 
17 
24 

46%  June     4 
45      June  16 
10%  June     2 
16%  June     2 
57      June  27 

46%  June     4 
45      June  16 

Adjustment  income  5S..1942 

Trust  Co  certfs  of  deposit. 

N  Y  State  Rys  1st  cons  4%s  '62 

Portland  Ry  1st  &  ref  5S..1930 

A-O 

M-N 

M-N 
F-A 
M-N 
J  -  J 
J  -  J 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
J  -  J 
A-O 
A-O 

11%  Sale 

62 

72        99 

16      Sale 
15      Sale 
52%     58 

75% 

65 

15%  Sale 
14%  Sale 
55         00 

10%  June     2 
16%  June     2 
02      Jan.      6 

Port  Ry  L  &  P  conv  5s...  1942 
St  Jos  Ry  L  H  &  P  1st  g  5s.  1937 
St  Paul  C  Cable  cons  g  5s.  .  1937 

65% 

05      June 

17 

65      June  17 

62%  Apr.     2 

65      June  17 

85         99% 

58%  Sale 

41      Sale 

89 

93%     95% 

73 

73%    90 

70%  Sale    ' 

50%  Sale 

47% 

35 

33      Sale 

33%  Sale 

74% 

85         99% 
57%     58 
41%  Sale 
94         95 
94%  Sale 
73 

Third  Ave  1st  ref  4s. .   ...1960 
Adjustment  income  5S..1960 
Third  Ave  RR  1st  gold  5s.  1937 
Tri-City  Ry  &  Lt  1st  s  f  5s.  1923 
Undergr'd  of  London  4%s.l938 

54,666 

987,000 
2,000 
1,000 

23,666 

1,000 

53      Sale 
28      Sale 
96      100 
94%     95% 
76% 

62% 

69 

49%     50 
57 

55%  June    9 
37%  June  17 
89      June  11 
94%  June  30 

58%  June     2 
42      June     2 
93      June  16 
94%  June  30 

50      Jan.   30 
25      Mar.  20 
89      June  11 
93%  May     7 
73      May  19 
67%  Apr.     3 
70      June  19 
48%  Apr.   14 

58%  May  29 
42%  May  29 
93      June  16 
97       Feb.    27 
73      May  19 

Income  63.     .        1948 

73%     90 
70      Sale 
53 

50 

36%  Sale 

36%  Sale 

35%  Sale 

77% 

87         92% 

78      Mar.  11 

Un  Rys  Inv— 5s  Pitts  iss.,1926 

United  Rys  St  L  1st  g  43..  1934 

St  Louis  Tran  gu  imp  59.192-1 

70      June 
50%  June 

19 

2 

71      June    9 
50%  June     2 

7 1      June     7 
52%  Jan.    15 

United  RRs  San  Fr  s  f  4s..  1927 
Union  Trust  (N  Y)  ctf  dep.. 

21,000 
416,000 
395,000 

1,000: 

1,000, 

35 
15         25% 
15         25 

32      June 
31%  June 
32      June 
77      June 

93      June 

18 
16 

17 
24 

17 

36%  June  30 
36      June  30 
30%  June  30 
7  7      June  24 

93      June  17 

22      Jan.    28 
22      Jan.    18 
22      Jan.      7 
74%  May     5 

91%  May  10 

30%  June  30 
36      June  30 

Equitable  Tr  (N  Y)  inter  ctf. 
Virginia  Ry  &  Pow  1st  5s.  1934 

J  -  J 

M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-F 

M-N 

J  -  J 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  S 
A-O 
M-  S 
J  -  J 

T  -  D 

30%  June  30 
79      Jan.    18 

Gas  &.  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945 
Buffalo  City  Gas  1st  5s.   .1947 

95      Sale 

87%    93 

95      Jan.     2 

Cine  Gas  &  El  1st  &  ref  5s   1956 

22,000 

8,000 

656,000, 

82        82% 
82 
102%  Sale 

87%     89 

87         89 

104      Sale 

98%     99 
96% 
90         99 
93%     95 

Columbia  Gas  &  El  1st  53.1927 
Stamped .     

88%  Sale 
87 
102%  Sale 

98       101 
96% 

93  95 

94  Sale 

88%  June 

88%  June 

102      June 

4 
17 

89      June     7 

89      June     7i 

104      June    2 

82      Jan.    29 

82      Jan.    24 

100      Apr.   17 

96%  May     5 
96%  Jan.    30 
95      June  27 
93      Feb.  21 

89      Apr.   10 
89      June     7 

Consolidated  Gas  conv  6s.  1920 

Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5a 1921 

104%  May  16 
99      Apr.     9 

Detroit  City  Gas  Co  g  5s. .1923 
Detroit  Edison  Co  1st  5S..1933 

1st  &  ref  5s  Series  A 1940 

Eq  Gas  L  Co  N  Y  con  g  5s.  1932 

1,000, 

12,000; 

2,000 

96% 

95% 

94%     95 

90%  June 
95      June 
93%  June 

5 

27 
6 

90%  June    5 
96%  June     9 
94      June  11 

90%  Feb.  28 
96%  Mar.  26 
94      Jan.   31 

Gas  &  El  Co  of  Bergen  Co  5s  '49 

85 

84% 

Havana  Elec  Ry  cons  g  5s.  1952 

1 

10,000, 
13,000, 

1 

4,000 

1,000! 

2,000, 

81         90% 
93         95 

88% 

90% 

100 
90      Sale 

79% 

91% 

87% 

89 

Hudson  Co  Gas  1st  g  5s.. .1949 

89%     95 
90         94 
90 
100       102 
98 

80% 

90         93% 

87%  ... 

89 

93      Sale 

69        73 

95%     99 

89       101 

93         93% 
s86%  Sale 
90 

85 

99%     99% 

74         77 

89% 

94% 

92%  ..    .. 

90      May  12 
92%  May     2 
90%  June  19 
100      June  28 
90      Jan.      2 
79%  Jan.   25 
92%  June  10 
87%  Apr.     4 

90%  Mar.    7 

Kansas  City  (Mo)  Gas  5s. .  1922 

90%     99 
90         90% 
100       102 
98       101 
80%     81% 
92%     97 
87%  Sale 

92%  May     2 

Kings  Co  E  L&  P  g  53 1937 

Purchase  money  6s 1997 

Convertible  deb  63 1925 

90%  June 
100      June 

19 

20 

90%  June  28 
101      June  26 

94      Feb.  27 

105      Feb.     7 

98      Apr.     3 

Ed  El  111  Bkn  1st  con  g  4s  1939 
Lac  Gas  L  Ref  &  ext  1st  5sl934 
Milwaukee  Gas  Lt  1st  43..  1927 
Newark  Cons  Gas  cons  53  gl948 

80%  June 
92%  June 
87%  June 

21 
16 
30 

80%  June  24 
92%  June  10 
89      June  20 

84      Feb.     1 
97      Jan.    15 
89      June  26 

N  Y  Gas  El  Lt  H  &  P  5s.  .1948 
Purch  money  coll  tr  g  43. 1949 
Ed  El  111  1st  cons  g  53.. .1995 

36,000 
50,000 

90%     93 
73         74 
100 

91      Sale 
71%    71% 
94% 

89%  June 
71      June 

25 
16 

93      June     2 
74      June    7 

89%  June  25 
69      Feb.     4 
98      Feb.  24 

94      Jan.   30 

74%  Jan.    14 

100      Jan.   22 

N  Y  &  Q  El  L  &  P  1st  c  g  531930 

89       101 

92         92% 
86%     86% 
90 

Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unifying  &  ref  53..1937 
Pacific  G  &  E  gen  &  ref  53.1942 
Pacific  Pow  &  Lt  1st  &  ref  5s  '30 

30,000 
76,000 

95%     95% 
87%  Sale 
88         92 

92      June 
80%  June 

30 
24 

93%  June     3 
87%  June     3 

92      June  30 
85%  Apr.     5 
82      Apr.   12 

96%  Feb.      8 
S8      Jan.      3 
88      Jan.    22 

Paterson  &  Passaic  G&E5S.1949 

People's  Gas  &  C — 1st  6s..  1943 

Refunding  fold  5s 1947 

Ch  Gas  L  &  C  1st  gu  g  5s  1937 
Consum  Gas  Ch  1st  gu  g  5s'36 

8,000j 
5,000 
3,000 

101 

76      Sale 

92% 

9034 

99%     99% 
73         74% 

90 

94% 

99%  June 
75      June 
85      June 

13 
6 

27 

99%  June  25, 
70%  June  10 
85      June  27 

99  13-16  Ju  16 
73      May  12 
85      May  27 

101      Jan.   2 
77%  Mar.  19 
85      Mai    27 

Ind  Nat  Gas  &  Oil  ref  5s  1936  M-N 

Mut  Fuel  Gas  1st  gu  g  5s  1947  M-  N 

75      May  17 
90      Feb.     5 
94      Jan     27 

75      May     7 

Phila  Co  Conv  deb    5s  g  .1922 
Stand  Gas  &  El  conv  s  f  6s.  1926 

M-N 
J  -D 

36,000 

7,(10(1 

91% 

94         97 

93% 

94         96% 

93      Sale 
94%     96 

93      June 
94%  June 

27 
27 

93%  June  II 
96%  June  20 

9 1      May     9 
96%  Apr.   25 

28 


BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

June. 
Par  value. 


Syracuse  Ltg  Co  1st  g  5s. .1951  J  -D 
Syracuse  Lt  &  Pow  s  f  5S..1954  J  -  J 
Trenton  Gas  &  Elec  1st  5s.  1949  M-  S 
Union  El  L  &  P  1st  g  5s...  1932  M-  S 

Refunding  5s 1933  M-N 

United  FuelGas  lstvs  f  63.1930  J  -  J 
Utah  Power  &  Lt  1st  5s...  1944  F  -  A 
Utica  Elec  L  &  P  1st  s  f  5s  gl950  J  -  J 
Utlca  G  &  El  ref  &  ext  5s..  1957  J  -  J 
Westchester  Light  gold  53.1950  J  -  D 

Miscellaneous   Bonds 

Adams  Express  coll  tr  g  4s.  1948  M-  S 
Alaska  Gold  M  deb  6s  A..  1925  M-  S 

10-year  conv  6s  Ser  B...1926  M-  S 
Am  Steamship  of  W  Va  1st  5s'20  M-  N 
Armour&Co  1st  real  est  4  Ms  '39  J  -D 
Booth  Fisheries  deb  s  f  6s.  1926  A  -  O 
Braden  Copper  coll  tr  s  f  6s  1931  F  -  A 
Bush  Terminal  1st  4s 1952  A  -  O 

Consol  5s 1955  J  -  J 

Buildings  5s  gu  tax  ex..  1960  A  -  O 
ChC  &  ConnRys  coll  5s  Janl927  A  -  O 
Chic  Un  Stat  1st  gu  A  4%s.l963  J  -  J 
Chile  Copper  conv  7s 1923  M-N 

Coll  trust  6s  ser  A  sub  rects..  M-N 

Coll  trust  6s  conv  ser  A.  1932  A  -  O 
Computing-Tab-Recsf  63.1941  J  -  J 
Comstock  Tunnel  inc  4s.  .  .  1919  M-  N 
Granby  Con  M  S  &  P  1st  6sl928  M-N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  3  f  5S..1940  M-N 
Int  Merc  Marine  1st  s  f  6s_  1941  A  -  O 
Montana  Pow  1st  &  ref  s  f  5s  A  J  -  J 
Mortgage  Bond  4s  Ser  2...  1966  A  -  O 

10-20-year  5s  Series  3...  1932  J  -  J 
Morris  &  Co  1st  sf  4%s.__1939  J  -  J 
N  Y  Dock  50-year  gold  4s.  1951  F  -  A 
Niag  Falls  Power  1st  5s...  1932  J  -  J 

Refunding  &  gen  6s_Jan  1932  A  -  O 
NiaglLock  &  Ont  Pow  Ist5sl954  M-  N 
North  States  Power  5s  A..  1941  A  -  O 
Ontario  Pow  N  F  1st  5s.. .1943  F- A 
Ontario  Transmission  5s. .1945  M-N 
Pan-Am  P&T  1st  conv  6s  '19-27  J  -  J 
Pub  Ser  Cor  NJ  gen  50-yr  5s  '59  A  -  O 
Sierra  &  S  F  Power  1st  5s.  1949  F  -  A 
Tennessee  Cop  1st  conv  6s.  1925  M-  N 
Wash  Wat  Pow  1st  30-yr  5sl939  J  -  J 
Wilson  &  Co  lstsf  6s 1941  A-O 

10-year  conv  s  f  6s 1928  J  -D 

Manufacturing  &.  Industrial 

Am  Agr  Chem  1st  conv  5s.  1928  A-O 

Convertible  deb  5s 1924  F-A 

Am  Cotton  Oil  deb  5s 1931  M- N 

Am  Hide  &  L  lstsf  g  6s..  1919  M- S 
Am  Smeltg  &  Ref  ser  A  5s  1947  A-O 
Am  Tobacco  40-year  g  6s.  .  1944  A-O 

4s       .1951  f  _  a 

Am  Writing  Paper  1st  s  f  5sl919  J  -  J 

Trust  Co  ctfs  of  deposit 
Baldwin  Loc  Wks  1st  s  f  5s. 1940  M-N 
Central  Leather  20-yr  g  53.1925  A-O 
Central  Foundry  1st  sf  6s.  1931  F-A 
Conso  JTobacco  50-yr  g  4s  1951  F-A 
Corn  Prod  Ref  gold  s  f  5s..  1931  M-  N 

1st  25-year  s  f  5s 1934  M-N 

Distillers'  S  C  conv  1st  g  5s  1927  A-O 
El  du  Pont  Powder  4%s__1936  J  -D 
General  Baking  1st  25-yr  6sl936  J  -  D 
General  Elec  deb  g  3%s  .   1942  F-A 

Debenture  5s 1952  M-  S 

IngersoU-Rand  1st  5s.  Dec  1935  J  -  J 
Int  Agric  Corp  1st  &  coll  tr  5s'32  M-N 
Internat  Paper  conv  s  t  g  581935  J  -  J 

1st  &  ref  sf  conv  5s  serA1947 
Liggett  &  Myers  Tob  7s...  1944  A 

6s 1951  F 

(P)  LoriUard  Co"  7s"II""l944  A 

5s     1941  p 

Nat  Enam&Stpg  1st  20-yr  5s '29  J 
Nat  Starch  20-year  deb  5s.  1930  J 
National  Tube  1st  5s.  1952  M 

N  Y  Air  Brake  1st  conv  6s  1928  M 
Pierce  OH  5-year  conv  6s.  .  1920 

10-year  conv  deben  6s.   1924 
Sinclair  Oil  &  Refg  1st  3-yr  s  f 

7s  notes  with  warrants  attach  F  - 

Without  stk  warrants  attach  F  - 
Standard  Milling  1st  5s.      1930  M- 


5,000 
50,000 


26,000 

13,000 

3,000 


98,000 


72,000 

2,000 

19,000 

20,000 


Price  about 

Jan.  2 

1919. 


12,000 

272,000 

553,000 

1,008,000 

45,000 


85%  — 
7  Hi     75% 


92 


95         98 
89  %  Sale 


87 
90 


93 
93 


65         69  % 
30%     33 
32      Sale 


PRICES  IN  JUNE. 


June  2. 


Ask. 


Bid. 
88 
74%  .... 

90       

85         90 
82%  .... 
95%     96 
88  %  Sale 
90 
87 


June  30. 


86%     87% 


96  96% 

83  85 

81  85% 

79  81% 


2,289,000 
101,000 


91,000 
2,000 


2,000 
23~,666 


87         89 
108      Sale 
82%     85% 
84%  Sale 
83         85 


97  98 
99%  101 
92%  94 
101%  103 
93%     95% 


Bid.        A  tit. 
86%     97% 

74% 

90       

93% 

82       

98 

89%     90 

90       

92%    87         92% 
1   86%     92% 


65%  67 
27  31 
27         34 


51 


87% 
68        74 

90% 

101%  102% 

93% 

90%  Sale 

3,000    89      

95 
115%  Sale 
80      Sale 


78,000! 


5,000 

6,000 

405,000 

2,864,000 


32,000 
48,000 
26,000 
22,000 
177,000 
1,000 


98%    98% 
101%  102 
83         87% 
99%  100 
92      Sale 
119 


2,000 

35,000 

10,000 

112,000 

28,000 


14,000 

23,000 

3,000 

1,000 

5,000 

53,000 


The  Texas  Co  conv  deb  6s"  1931  - 
Onion  Bag  &  Paper  1st  s  f  5s  '30  J  - 
Stamped.  _        J  - 

Union  Oil  of  Calif  1st  5sl""l93i  J  - 
J   S  Realty  &  Impt  deb  g  5s  1924  J  - 

U  S  Rubber  5-yr  sec  7s 1923  J  - 

1st  &  ref  5s  series  A..     1947  J  - 

S  Smelt  Ref  &  Mg  conv  6s  1926  F  - 

Va-Car  Chem  1st  15-yr  5s.  1923  J  - 

Conv  deb  sf  6s May  1924  A- 

Western  Elec  1st  5s  Dec  31  1922  J  - 

Coal,  Iron  and  Steel  Bonds 
Beth  Steel  1st  ext  s  f  5s       1926  J  - 

1st  A  refund  5s  gu  ser  A.  1942  M- 

20-yrpur  &  m  Imp  s  f  5s.  1936  J  - 
Buff  <fc  Susq  I  s  f  5s 1932  J  - 

Det)  5s Jan  1926  M- 

Cah  C  M  Co  1st  gu  g  6s.  1922  J  - 
Col  Fuel  &  I  Co  gen  s  f  g  5s  1943  F  - 
Col  Indus  1st  coll  tr  5s  gu.  1934  F - 
Consol  Coal  Md  40-yr  5s  1950  J  - 
Elk  Horn  Coal  cony  ?3.__  1925  J  - 
Illinois  Steel  deben  4%s  1940  A  - 
Indiana  Steel  1st  5s...  1952  M- 
Jefferson  &  Clearf  2d  5s  1926  J  - 
Lackaw  Steel  1st  conv  5s.  .1923  A  - 

1st  cons  5s  Series  A 1950  M  - 

Mldvale  St  &  Ord  conv  s  f  5s  '36  M- 
Pocahon  Con  Coll  1st  s  f  5s  1957  J  - 
Repub  I  &  S  sink  fund  5s.  1940  A  - 
St  L  R  Mt  &  Pac  5s  stmp'd  1955  J  - 

Tenn  C  I  &  RR  gen  5s 1951  J  - 

U  S  Steel  Corp  s  f  g  5s.Apr  1963  M- 

Reglstered Apr  1963  M- 

Victor  Fuel  1st  s  f  5s 1953|j  - 

Va  Ir  Coal  &  Coke  1st  g  5s.  1949i  M  - 


O 

A 
O 
A 
D 
J 
N 
■N 
D 
J 

A 
A 
N 
J 
J 
J 
J 
J 
D 
J 
A 
D 
O 
J 


94 

92%     95 
98%  Sale 


87%     88 


96% 
80% 

82% 
80% 
40 
85% 
118 
93% 
92% 
84 
98 
95 
93% 


Sale 

83 

82% 

81 

50 

85% 
120% 
Sale 
Sale 
Sale 
102 

98 


61 
27 
28 
98 
87% 
93V4 
96% 
80% 
82% 
80% 
40 
85% 
124 
.92% 
93% 
85 


64 

30 

Sale 


Sale 


Sale 

82 

82% 
Sale 

50 

85% 
Sale 
Sale 
Sale 
Sale 


104%  Sale    I 
92        92% 


98       102 
96%     98 

93% 

97%  Sale 
92%  Sale 


72%  ~80~ 
88%  Sale 


74,000 

2,000 

5,000 

21,000, 

63,000, 

2,000, 

21,000 

72,000. 

~2~2~,666 

9,000| 

66,000, 

939,000 

9,000 
403,000! 


99%  .... 
96%  Sale 
80        82 

80% 

100       

99%  102 
89% 

100 

82% 

70%     74 

100%  Sale 

96      

76%  Sale 
95%    99 


87%  93% 

70  73 

95  96 

101  

90%  93 

89%  90 

90%  93 

95 

145 


83% 
69 
95 
101 
93% 
89 
91 


Lowest. 


Sale  Pricet. 


95  %  June  3 
88%  June  2 


61  June  28 
29  June  9 
28   June  30 


87%  June  20 


9G  June  27 
80%  June  7 
82  June  ',14 
80%  June  19 


85%  June  7 
116%  June  16 
90  June  25 
91%  June  4 
83%  June    5 


97%  June  27 
92      June    4 


88 
72 
98% 
102% 
94 
89% 
93 
95 


87      June  23 
71%  June 


140 


76%  Sale    j  77%    78 


93%     96 
90%     92% 
99  %  Sale 


9214     95 

90% 

10034  Sale 


114,000 
2,000 


257,000 
112,000 
565,000 
50,000 
28,000 
48,000 
34,000 


23,000 

34,000 

413,000 


2,000 
49,000 


,'M  ,01)1) 

47,000 


50,000 

61,000 

640,000 

6,000 

18,000 


1,000 

860,000 

6,000 


2,000 


113 
93% 
113 

94 


Sale 


Sale 

Sale 

96 


98% 


93% 
95 

99%  100 
99%  100 
88%  Sale 

99%  Sale 
96  Sale 
95  98 
103  Sale 
87        89 


99%  Sale     103%  Sale 


100% 
110 

89% 
100 

90% 
118% 

78% 

99% 

89 

99% 

96% 

79% 

74 

99% 

99% 

92 

94 

85 

75 

98% 


Sale 
Sale 
89% 
100% 
Sale 


99% 

89% 
101 

96% 

80 

80% 
100% 
100% 
Sale 
100 


99% 


93         93% 
51         64% 

102%  102% 
86%  Sale 
99  M     99% 
95%     96 

100%  101 
98      Sale 


95%  96 

88%  89 

79%  83 

90  96 


86%     86% 
75)4  Sale 

8834 

95       

83%  Sale 

95  97 

95% 

98%  Sale 
84        88% 
87      Sale 
90         92 
92%     94% 
77         80% 

96  96% 
99%  Sale 
98      

75 

86%     87% 


82% 

98 

88 
113% 

93% 
113% 

92% 

96 

93% 

98 
101 
135 
109 

140 

100 

93% 
102% 

88% 

86 

93 

76 
103% 

89  % 
104% 

97 
101% 

98 


Sale 
Sale 

91% 
114 

94% 
115 

93 

97% 


99 
106% 

83 
100 

89 
118% 

75% 

99% 

87% 

99% 

97 

82 

74 
10034 
100% 

90 

92% 

88  J4 

75 

98 


Sale 
109 

89 
100% 

89% 


99% 

89 
101 
Sale 

82% 

80% 
1013 
100% 

92% 

95 


77 
Sale 


99 
103 
Sale 
Sale 

150 
Sale 

95 
Sale 

93 

"94% 
Sale 
Sale 
Sale 
105 
97% 
10-'',, 
Sale 


96  Sale 
89%  90 
87%  Sale 
91         96 


91 

76% 

87 

94% 

85% 

98% 

96 

96% 

92% 

89% 

88 

95% 


93% 
Sale 
95 


86 
Sale 


92 
100% 


97% 

94% 
Sale 

88% 
Sale 

83 

95 
Sale 


55         70 

85%     88% 


83 

98 

88 
113% 

94 
113% 

91 

96 

93% 

98% 
101 
117 
106 


101%  June  20 


Highest. 


Sale  Prices. 


95%  June    6 
90      June    5 


65%  June  9 
30%  June  10 
29      June  11 


88%  June     3 


97   June  4 

80%  June  7 

82%  June  6 

81   June  14 


85%  June  7 
12S  June  10 
93%  June  2 
93%  June  30 
85   June  26 


104  Ji  June  2 
93   June  26 


88%  June  4 
72   June  16 


101%  June  20 


89   June  21 
90%  June  16 


76%  June  2 


92%  June  16 

92      June  9 

99%  June  2 

99%  June  2 


98%  June  19 
109      June  23 

88  June  20 
100      June     3 

88%  June  20 
119      June  20 


99%  June  24 
87%  June  24 
101  June  9 
96%  June  3 
80      June     3 


99%  June  17 
90%  June  9 
94  June  7 
88  June  13 
75%  June  20 
98      June  27 


89%  June  13 
90%  June  16 


77%  June  10 


96      June    4 

95      June  26 

101      June    6 

104%  June    5 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


90      Mar.  17 


94       Apr.   22 
88      Mar.  28 


90      Feb.  27 
90      Feb.  28 


59      Mar. 

25  Apr. 

26  Apr. 


86      Feb.  11 


92%  Mar. 
80%  Feb. 
80  Mar. 
79%  Apr. 


85  May 
105%  Feb. 
82%  Jan. 
81%  Jan. 
82%  Apr. 


97  Jan. 
95  Apr. 
93%  Feb. 
97  Jan. 
91      Feb. 


Highest. 


Sale  Prices. 


92      Jan.   23 


98      Feb.  13 
90      June     5 


90      Feb.  27 
92      Jan.    16 


67%  May  24 
35  Jan.  24 
34      Jan.    15 


88%  Jan.    14 


97  May  29 
83  Mar.  20 
85%  Jan.  7 
81   Jan.  6 


89  Jan.  8 
128  June  10 
93%  May  28 
93%  May  27 
85   Mar.  27 


98%  Feb. 
98   Jan. 
95%  Apr. 
105%  May  21 
95%  Jan.   4 


6 

20 

4 


83   Feb.  4 

68%  Apr.  22 

93%  Mar.  13 

101   Feb.  18 


87%  May  12 
89   Jan.  23 


100%  June 
111   June 

89%  June 
100   June 

90%  June 
119   June 


112%  Jan.  30 
75  Apr.  25 
79  May  12 
91  Jan.  15 
90  Apr.  12 
96%  Jan.  20 
99%  May  29 


99%  June 
90  June 
101  June 
98  June 
82   June 


98 

100 

87 

99 


100  June 
92%  June 
94  June 
88  June 
77  June 
99%  June 


83%  82%  June 
98   June 

90  June 
113%  June 

93%  June 
113      June 

91  June 
96      June 


92 
114 

94% 
114 
92 

98% 


17|  83%  June  11 
2    98      June     2 


100 

91 
103 

87% 

86% 

93% 

77 
103% 

ss;- 
101% 

98% 
102% 

97^ 


100 
103% 
Sale 
Sale 

147 

Sale 

94 

Sale 
90 


94% 
Sale 
Sale 
Sale 
102% 
Sale 
Sale 
Sale 


96%  Sale 
91        92% 
88      Sale 
91         96 


90 

80% 

87 

94% 

9634 

96 

96% 

93% 

90% 

86 

94% 


92 

Sale 
92% 


86 
Sale 


93 
101 


98 
95 
Sale 
87% 
94% 
81 


Sale 


55 

86 


70 


98%  June  27 
100  June  25 
112  June  16 
105%  June  16 


132      June 
99%  June 


101%  June 
89      June 


76  June 
103%  June 

88 %  June 
101%  June 

97  June 
101%  June 

97%  June 


90   June  19 
114%  June  6 

94%  June 
113   June 

93%  June 

98   June 


99  June  23 

103  June  19 

135  June  2 

109  June  2 


150%  June 
100   June 


103   June  24 
89   June  10 


96  June  2 
89%  June  5 
87%  June  2 


91   June  23 
76%  June  2 


85   June  11 
96   June  26 


96  June  7 
93%  June  17 
89%  June  3 
88  June  7 
94%  June  21 


93  June  25 
100  June  2 
100%  June  26 


78  June  13 
104   June  26 

89  %  June  2 
105%  June  5 

98%  June  24 
102%  June  30 

98   June  2 


96%  June  11 
92  June  27 
89%  June  12 


119 
72 
88 
86 

100 
95 
78 


Jan. 

Jan. 

May 
4  Jan. 
'/*  June 

Jan. 
%  Jan. 

Feb. 

Jan. 

Apr. 
%  Mar. 

Apr. 


99%  Feb. 
99%  Jan. 
89  May 
92%  Mar. 
88  Feb. 
71%  Apr. 
97%  Feb. 


76%  Jan. 

98   Apr. 

90  June 
111   Mar. 

90  Mar. 
109%  Mar. 

89%  Apr. 

95   Apr. 


88%  June  4 

72   June  16 

97   Jan.  25 

101%  June  20 


91 
91 


Jan.   3 
Jan.  20 


155%  May  23 


80 
79 
96 
95 
101 


Jan.  2 
May  12 
June  4 
June  26 
June  6 


104%  June  5 


101 
112% 

89% 
100% 

93 
119% 

78% 

99% 

90% 
101% 

98 

82 


Feb.  19 
May  9 
May  22 
Jan.  28 
Jan.  3 
Mar.  12 
Feb.  26 
Mar.  28 
Mar.  26 
Mar.  21 
June  18 
Mar.  20 


101   Jan.  6 
100%  Mar.  31 

92%  June  6 

94   June  7 

88   Feb.  26 

77   June  24 

101   Apr.  2 


2  83%  June  11 
1  98   Apr.  1 

19  90   June  19 

22  114%  June  6 

20  95   May  27 
27  113%  May  19 

23  94   Jan.  2 
19  98   June  6 


94   Mar. 
99%  Feb. 
100%  Jan. 
88%  Jan. 


91   June  23 
80%  June  11 


86   June  25 
98%  June  2 


98  June  27 
96%  June  9 
91  June  23 
88%  June  4 
95%  June  2 


98%  Feb.  10 

95   Jan.  31 

93   Jan.  21 

100%  Jan.  6 

85   Jan.  15 


93%  Jan. 

60   Jan. 
102%  Jan. 

86   Jan. 

97%  Feb. 

95   Mar. 
100%  Mar. 

97   Jan. 


93  June  25 
101  June  27 
100%  June  26 


85%  June  11  85%  June  11 


95%  Jan.  22 
87  Jan.  18 
80   Jan.  20 


88  Jan. 
73%  Feb. 
87  Feb. 
95  Jan. 
82%  Jan. 
95   Apr. 


96 

86 

86 

87% 

92% 

80% 

91% 

'.ID'S 

99% 

70 

85% 


Apr. 

Jan. 

Feb. 

Apr. 

Apr. 

Mar. 

Apr. 

Jan. 

Jan. 

Mar. 

May 


99%  Feb.  4 
103  June  19 
145  May  21 
112%  May  9 


152   May  9 
100   May  29 

95   Feb.  " 
103   Jan. 

89%  Apr. 


26 
2 

29 


94 

78 
104% 

89% 
105% 

98% 
102% 

99% 


May  21 
June  13 
Jan.  13 
May  29 
June  5 
June  24 
June  30 
Feb.  27 


96%  June  11 
92  June  27 
89%  June  12 


91  May 
80%  June 
90  Feb. 
98M  Jan. 
86-  May 
98%  Mar. 


8 
11 
26 
31 
29 

4 


98 

96% 

91 

88% 

90  '4 

sou 

93 
101% 
101% 

70 


Feb.  17 
June  9 
June  23 
June  4 
May  8 
Mar.  20 
June  25 
Feb.  7 
Feb.  7 
Mar.  4 
Jan.  4 


July,  1919.] 
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BONDS 

N     Y     STOCK     EXCHANQE 


Telegraph  and  Telephone 
Am  Tel  A  Tel  coll  trust  43.  1929  J 

Convertible  4s 1936  M  - 

20-year  convert  4%s 1933  M- 

30-year  coll  trust  5s 1946  J 

7- year  convertible  6s 1925  F 

Cent  Dist  Tel  1st  30-yr  5s. 1943  J 
Chicago  Telephone  1st  53- 1923  J 
Commercial  Cable  1st  g  43.2397  Q  • 
Cumb  T  A  T  1st  A  gen  5S..1937  J 
Keystone  Telephone  1st  5s  1935  J 
Mich  State  Telep  1st  20-yr  5s'24  F 


Int.  !  Sales  in 
Per-  I      June, 
iod.    P'ir  value 


N  Y  A  N  J  Telep  gen  5s...  1920 

N  Y  Tel  1st  A  gen  s  f  4  34s.  1939 

30-vear  deben  6s  1949. -.1949 

Pacific  T  A  T  1st  5s 1937 

South  Bell  T  A  T  1st  s  f  58.1941 

West  Un — Coll  tr  cur  5s. ..  1938 

Fund  A  real  est  4%s  R..1950 

Mutual  Un  est  5s  gu 1941 

No  W  Tel  gu  fund  4%sg  1934 


118,000 


38,000 

249,000 

1,048,000 

1,000 


Price  about 

Jan.   2 

1919. 


5,000 


1,000 

128",  666 

163,000 

21,000 

28,000 

9,000 

5,000 


84 %  Sale 

77% 

85         89 

92  %  Sale 

102      Sale 


96 %  100 


93         94 

96% 

88% 

97% 

90%  Sale 


94%  95% 
9334  94% 
93  93% 
8634     90% 

99 

81%  ... 


PRICES  IN  JUNE. 


June  2. 


Bid. 

85 

78% 
90% 
92 
104% 
96% 
93% 
65 
93% 


Ask. 

Sale 

84 

91% 
Sale 
Sale 

98 
100 


89 

'.IX  \s 
89% 


94 

96% 

92 


Sale 


92% 
92% 
9334 

84% 


81% 


92% 
92  % 
94 
91 
99 


June  30. 


Lowest. 


Bid. 
84% 


Ask. 


Sale  Prices. 
84%  June  27 


88 
90% 
103 
96% 


Sale 

84 

91%  89  June 
Sale  |  90%  June 
Sale     103      June 

98        98      June 


65 
93% 


89 
9834 
8834 
100?4 
9034 
90J4 
9134 
8434 


Sale 
96% 
91% 


8834 
Sale 
92% 
91% 
9234 
90 
99 


93%  June  27 


91%  June  13 


8834  June 
10034  June 
9134  June 
90J4  June 
9 1  June 
86      June 


Highest. 


Sale  Prices. 
86      June  11 


91      June  6 

92%  June  5 

104%  June  2 

98      June  6 


9334  June  10 


91%  June  13 


89%  June  13 
10134  June  12 
92  June  25 
9234  June  3 
93%  June  14 
91      June  19 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


83%  Jan. 
77  Jan. 
85%  Feb. 
90  Apr. 
100%  Jan. 
96  Apr. 
95%  Apr. 


93      Jan.      3 


90  Jan. 
9834  Jan. 
8734  Apr. 
100%  June 
9034  Apr. 

90  Apr. 

91  June 
8534  May 


Highest. 


Sale  Prices. 


86 
80 
91 
94 
104  5 


June  11 
May  14 
May  27 
Jan.  16 
May  29 


9834  Feb. 
9634  Feb. 


94   Mar.  14 


9234  Feb. 
9834  Jan. 
9134  Feb. 
10134  June 
95%  Jan. 
93%  Jan. 
94  Feb. 
92      Jan. 


28 
13 
15 
12 
15 

4 
27 

2 


a  On  the  basis  of  $5  to  the  £  sterling,     b  On  the  basis  of  four  marks  to  one  dollar, 
sales,     y  Bonds  "when  issued."     x  Flat  price. 


c  First  Installment  paid,     d  Full  paid,     e  Part  paid,     s  Optlop 


STOCKS— PRICES  AND  SALES  FOR  JUNE  1919  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  sell  only  in  a  amall  way  are  noted  by  the  letter  o.   Option  sales  are  disregarded. 


STOCKS 

N   Y  STOCK   EXCH'QE 


Par 
Ann  Arbor 100 

Atchison  Top  A  S  Fe..l00 

Preferred. 100 

Atlanta  Bum  A  Atl-_-100 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit.. 
Buffalo  Roch  A  Pitts..  100 
Buff  A  Susq  extd  v  t  c.  100 

Preferred  extd  v  t  c.100 

Canadian  Pacific 100 

Chesapeake  A  Ohio ...100 
Chicago  A  Alton  RR..100 

Preferred 100 

Chicago  A  East  Illinois  100 

Preferred.. ...100 

Chic  Great  West. 100 

Preferred... 100 

Chic  Milw  A  St  Paul..  100 

Preferred 100 

Chicago  A  North  West.  100 

Preferred 100 

Chic  Rock  Isl  A  Pac  (new) 

7  %  preferred 

6%  preferred 

Chic  St  P  Minn  A  Om.100 
Clev  Cln  Chic  A  St  L..100 

Preferred 100 

Cleveland  A  Pitts  gu  .50 
Colorado  A  Southern..  100 

First  preferred 100 

Second  preferred 100 

Delaware  A  Hudson 100 

Del  Lack  A  Western... 50 
Denver  A  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  S  S  A  Atlantic- 100 

Preferred 100 

Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern  pref..l00 

Iron  ore  properties 

Gulf  Mob  A  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred.. ..100 

Lake  Erie  A  Western..  100 

Preferred-. 100 

Lehigh  Valley 50 

Louisville  A  Nashville- 100 
Manhattan   Ry  guar..  100 

Michigan  Central 100 

Mlnneap  A  St  L  (new).  100 
Minn  St  P  A  SSM...100 

Preferred 100 

Mo  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pacific  tr  ctfs. 100 

Preferred  trust  ctfs.  .100 
NashT  Chatt  A  St  L.  .  .  100 
Nat  Rys  of  Mex  2d  pf.100 
N  Orl  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

First  preferred 100 

Second   preferred 100 

N  Y  N  H  A  Hartford.  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref   (.adjustment)..  100 

Northern  Pacific 100 

Pacific  Coast  Co 100 

Pennsylvania 50 

Peoria  A  Eastern 100 

Pare  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  vtr 100 

Pitts  Cln  Chic  A  St  L..100 
Pitts  Ft  Wayne  A  Chi.  100 
Pitts  A  W  Va  int  ctfs.  .  100 

Preferred  int  ctfs_.   100 


SALES  TO  JULY  1 


In 

June. 


Since 
Jan.  1. 


Shares. 

100 

82,750 

7,350 

2,000 

4,700 

133,275 

5,000 

113,000 

19,500 

10 

500 

330 

28,550 

50,500 

300 

100 


2,186 

5,800 

8,800 

52,800 

25,000 

10,525 

1,100 

67,000 

14,700 

18,700 

600 

5,300 

400 

100 

3,600 

700 

100 

2,900 

1,900 

2,050 

49,200 

700 

200 


47,750 

14,200 

1,800 

45,000 

111,100 

300 

500 

6,131 

83,020 

98,540 

300 

11,100 

700 

900 

1,400 

40,800 

3,800 

1,480 

60 

89,000 

1,000 

110 

45,500 

8,300 

316,500 

14,600 

100 

3,600 

15,400 

68,600 

900 

100 

400 

56,000 

6,500 

2,100 

11,960 


36,700 


49,120 

6,000 

271,700 

16,275 

2,000 

3,600 


Price  about 
Jan.  2 
1919. 


188,000 
2,700 


Share*. 

2,600 

301,050 

27,422 

7,346 

40,800 

345,908 

31,590 

573,370 

69,100 

70 

1,135 

465 

155,650 

301,700 

3,600 

3,900 

3,300 

10,686 

51,100 

42,325 

451,900 

291,790 

99,405 

9,155 

402,600 

58,300 

66,685 

2,800 

15,900 

3,800 

111 

58,700 

5,200 

1,200 

20,250 

8,010 

20,050 

176,742 

4,050 

4,700 

1,700 

292,450 

122,650 

18,450 

277,437 

863,890 

6,500 

3,650 

23,830 

492,740 

461,690 

3,200 

132,600 

7,540 

6,500 

8,150 

202,675 

10,200 

11,999 

92 

170,425 

8,460 

371 

297,800 

84,200 

1,231,525 

86,910 

720 

90,550 

46,000 

375,148 

10,600 

600 

2,900 

379,850 

30,600 

8,300 

82,860 

1,400 

235,050 

650 

368,970 

23,000 

535,300 

34,950 

5,400 

9,500 

122 

502,540 

11,500 


Bid. 


Ask. 


9334  Sale 
8834  Sale 
6  73- 


50  Sale 
5534  Sale 
22      Sale 


65        7234 


160      Sale 
56  34  Sale 
7         10% 
934     14 


734 
25% 
3934 
7234 
96 
131 
25% 
7934 
66 
76 
3434 
66% 


20 
49 
40 

10234 

182% 

3% 

7% 


3 
5 

17% 

2834 

20 

95% 

31% 

7% 
31% 
96 

5% 
1734 

3 
18% 
52 

9% 
18 

55% 
117% 
81 
91 
11 
90 
105 

5 

8% 
25 
53% 
110 

7 
31 
75 
28 
62 
4134 
31% 
20 
18 
10734 
72 
9434 
40 
4534 

5% 
13 


834 
Sale 
Sale 
Sale 
Sale 
136 
Sale 
Sale 
Sale 

80% 

36 

72 

80 

23 

54 

48 

110 

Sale 

7 

Sale 

89 
4 

17 
Sale 
Sale 

22 
Sale 
Sale 

10 

38 

99% 
Sale 
Sale 
6 

18% 

55 
Sale 

22 
Sale 
121 
Sale 

96 

12 

94 
110 
Sale 

8% 
Sale 
Sale 
120 
8% 

32 
Sale 

29% 

70 

47 
Sale 
Sale 
Sale 
Sale 

75 
Sale 

50 
Sale 
Sale 
Sale 


PRICES  IN  JUNE. 


June  2. 


Bid.        Ask 


103 

87% 
9% 
107 

54% 

59 

29% 

25% 

60 

76 

50% 
163% 

68 
9% 

12% 


Sale 
Sale 

11 
Sale 
Sale 
Sale 
Sale 
Sale 

64 
Sale 


Sale 
Sale 

11 

15% 


June  30. 


Bid.        Ask. 


10%  Sale 
29  Sale 
47  Sale 
72  Sale 
104      Sale 


30%  Sale 
83%  Sale 
7034  Sale 
75  Sale 
48  Sale 
72  Sale 
68%  70 
29      Sale 


46         53 

128%  140 
38%  Sale 
80         82 


19% 
30% 
21% 
99% 
46% 
10% 
36 
3102 
8% 
30% 


115      Sale 


7%      8% 
10%  Sale 


Sale 
Sale 

22% 
Sale 
Sale 

11 

40 
Sale 
Sale 
Sale 


100% 
zS5% 

10 
101 

43% 

56 

30% 

26% 
o60% 

72 

50% 
159 

64% 
9% 

13 


Sale 
Sale 

11 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

80 

57 
Sale 
Sale 

10 

15% 


9      Sale 

26%  Sale 

41%  Sale 

68      Sale 

olOl    Sale 


27%  Sale 
76%  Sale 
64      Sale 


48  51 
71  72 
67%  80 
25%  Sale 


Lowest. 


Sale 
3% 

96% 
x85% 

9 
100% 

43 

55 

26% 

23% 
a60% 

76 

53 
158% 

62% 
9% 

15 


Prices. 
June  3 
June  16 
June  30 
June  11 
June  20 
June  27 
June  24 
June  16 
June  17 
June  30 
June  2 
June  4 
June  30 
June  17 
June  21 
June  16 


9 

9 
26% 
40% 
67% 
99% 
130 
25% 
76% 
64 
75 
47% 
71 

69% 
25 
57 
50 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


109      110 
200      Sale 
7%  Sale 
11%  Sale 


17% 

28 

19% 

97 

46% 

9% 
39% 
99 

7% 
27% 


Sale 

29 

20% 
Sale 

47 

11 
Sale 
Sale 
Sale 
Sale 


2354 
54% 
11% 
23% 
60% 

121 
85 

a99 
14% 


Sale 

57 

Sale 

26 

Sale 

Sale 

90 

Sale 

Sale 


9%  Sale 
20%  Sale 
33%  Sale 
57      Sale 


37%  Sale 
83%  Sale 
32  Sale 
69%  70 
51  53 
32%  Sale 


19%  Sale 
110%  Sale 
75  79 
99%  Sale 
42  48 
47%  Sale 
12  Sale 
23%  Sale 
62%  Sale 
49  Sale 
57        60 


37%  Sale 

82%  Sale 


23      Sale 
55        55% 
10%     11% 
21         23 
52%  Sale 


87%  Sale 

109 

18      Sale 


954  Sale 
18%  Sale 
33%  Sale 
57      Sale 


79%  Sale 
29%     30% 
68         69 
49         52 
31%  Sale 
21%  Sale 


107 
76 
97 
40 
45% 
12 

22% 
66% 


Sale 
78 

Sale 
48 

Sale 
14 

Sale 

Sale 


107%  June 

200      June 

7%  June 

8%  June 

102      June 

4%  June 


17 

27% 

26 

94% 

45 

10% 

38 

98 

6% 
23% 
4% 
21% 
54% 
10% 
21% 
52% 

117 
86% 

a99 
13% 
91% 

107 

7% 

16% 

28% 

53% 

117 
8% 
37 

78% 
28% 
70 

48% 
29% 
21% 
17% 

106% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Highest. 


Sale 
3% 
103 

88 

11% 
107 

55 

59% 

32% 

28 
a60% 

78 

53 
165% 

68% 
9% 

15 


Prices 

June 

June 

June 

June 

June 

June 

June 

June 

June 


June  30 


June 
June 
June 
June 
June 
June 


10% 
10% 
29% 
47% 
72 

104 

132% 
31 
84 
72 
75% 
54% 
72% 
69% 
29 

58% 
50 


June  10 
June  6 
June 
June 
June 
June 
June  6 
June 
June 
June  6 
June  19 
June  6 
June  3 
June  27 
June  2 
June  9 
June  5 


115  June 
208  June 

8%  June 

12%  June 

104   June 

4%  June 


19% 

32 

22% 

99% 

48% 

10% 

39% 

xl02 
9% 
31% 
4% 
24% 
56% 
11% 
24 
60% 

121 
88 

alOO 
19% 
97 

107 
10% 
21% 
34% 
58% 

117 
10% 
42% 
83% 
32 
70 
52 
34% 
24% 
19% 

110% 


60    67 


39%  Sale 
83%  84 


95   June  16 


45%  June 
12  June 
20%  June 
61%  June 
46  June 
58%  June 


36%  June 
82%  June 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


RANGE  SINCE  JAN.  1. 


Lowest. 


6 
6 
6 
2 
6 
3 

30 
2 
2 

12 

10 
6 
3 
9 

10 
2 
2 

30 
5 
6 
5 

19 

23 
5 

21 
7 
4 
6 
6 
6 
2 

11 
5 
6 
9 
2 
2 


99%  June  2 


47%  June 
15  June 
26%  June 
67%  June 
49  June 
70   June 


Sale 

1 
90 
85 

6 
95 
43 
50 
18% 
19% 
a60 
70 
50 

155% 
53% 

7% 
10% 

4 

4 

7% 
23% 
34% 
65% 
93% 
128 
22% 
73% 
61% 
65% 
32 
64 

69% 
19% 
48% 
45 


Prices. 
Apr.  22 
Feb.  3 
May  2 
Mar.  31 
Mar.  27 
June  27 
Apr.  21 
Jan.  27 
Mar.  21 
May  23 
Apr.  24 
Apr.  25 
Jan.  21 
Jan.  21 
Jan.  13 
May  9 
May  13 
May  13 
Jan.  21 
Apr.  16 
Feb.  15 
Jan.  21 
Jan  21 
Apr.  22 
Jan.  21 
Jan.  21 
Jan.  21 
May  12 
Feb.  17 
Apr.  2 
June  27 
Jan.  22 
Jan.  3 
Feb.     4 


Highest. 


44%  June 
84%  June 


101      Jan. 
172%  Mar. 

3%  Apr. 

6%  Feb. 
80      Feb. 

2%  Feb. 

5%  Apr. 
15%  Jan. 
24%  Jan. 
17%  Apr. 
89%  Apr. 
31%  Jan. 

7%  Feb. 
31%  Jan. 
96      Jan. 

3%  Mar. 
11%  Mar. 

2%  Feb. 
16%  Jan. 
49%  Jan. 

7  Feb. 
16%  Apr. 
53%  Apr. 

113  Mar. 

70  Mar. 
a90      May 

9%  Jan. 
85%  Mar. 
107     May 

4%  Feb. 

8%  Jan. 
22%  Jan. 
49%  Jan. 

114  Feb. 
5%  Feb. 

28%  Apr. 
69%  Jan. 
25  Apr. 
63  Apr. 
42%  Apr. 
25%  Feb. 
18%  Jan. 
15  Mar. 
103      Mar. 

71  Apr. 
88%  Jan. 
40%  Mar. 
43%  Apr. 

4%  Mar. 
12%  Jan. 
56  Mar, 
39  Apr. 
44  Apr. 
165%  Mar. 
34  Jan. 
79      Jan. 


20 
IS 

7 

3 
24 
11 

8 
21 
21 

3 
21 

2 
27 
10 
21 
28 
29 
13 
30 
21 
26 
21 
15 

8 
28 
20 
21 
2S 
19 
10 
13 
21 
21 

5 

6 
10 
21 
19 
15 
19 
13 
21 

7 

6 
19 
21 
27 
21 
26 
21 
27 

7 
29 

6 
21 
31 


Sale 
5 

104 
89 
11% 

107 
55% 
59% 
32% 
28 

a72% 
78 
53 

170% 
68% 
12% 
16% 
7% 
11% 
11% 
30% 
47% 
74% 

105 

133 
31 
84 
72 
82 
54% 
73 
69% 
31% 
58% 
51% 

116 
217 
8% 

13% 
105 
6 

11 

20% 

32% 

23 

100% 
48% 
11% 
39% 

104 
9% 
31% 

6 
25% 
57 

11% 

25 

60% 
122% 

88 
allO 

19% 

98% 
109% 

11% 

25 

34% 

58% 
119% 

14 

42% 

83% 

32% 

70 

52 

34% 

24% 

20 
112% 

75 

99% 

47 

48% 

15 

26% 

67% 

49 

70 
165% 

44% 

84 '4 


Prices . 
Apr.  26 
May  27 
Jan.  4 
June  20 
May  29 
May  27 
May  27 
June  9 
June  9 
Feb.  20 
June  6 
June  16 
May  7 
May  26 
May  15 
May  15 
May  17 
May  27 
May  19 
May  19 
May  19 
Mar.  12 
May  26 
Jan.  17 
May  19 
June  6 
June  6 
Jan.  7 
June  6 
May  16 
June  27 
May  5 
June  9 
May  29 

May  29 
May  7 
May  21 
May  5 
May  13 
May  17 
May  20 
May  19 
May  19 
May  19 
May  27 
May  6 
May  29 
May  30 
May  29 
May  2 
May  12 
May  19 
May  19 
May  26 
May  16 
May  19 
May  2 
May  17 
Jan.  25 
May  5 
May  6 
May  29 
May  16 
Apr.  25 
May  19 
June  21 
June  7 
May  21 
Mar.  10 
June  6 
June  6 
May  27 
Apr.  2 
May  22 
May  19 
June  9 
May  29 
May  19 
Feb.  21 
May  27 
May  10 
May  91 
June  7 
June  11 
June  11 
May  21 
June  ! 
Mar.' 
June  ) 
June  ' 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


STOCKS 

N    Y   STOCK   EXCH'GE 


Par. 
Reading  Company 50 

First   preferred..,..  50 

Second   Dref erred 50 

St  Louis-San  F  tr  ctfs.100 

Preferred  A  tr  ctfs.  .100 
St  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co...  100 
"Southern  Railway lOu 

^referred 100 

Texa  ,i  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  W,  tr  receipts 

Preferred  certificatesdep 
Twin  City  Rapid  Tran.100 
Union  Pacific ..100 

Preferred 100 

United  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryl'd  (new)  .100 

Second    preferred 100 

Western   Pacific 1 00 

Preferred 100 

Wheeling  &  L  E  Ry...  100 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Misccllan 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M.  10 
Allis  Chalmers  Mfg. -.100 

Preferred 100 

A  mer  Agricul  Chem 100 

Preferred 100 

mer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar.. loo 

Preferred 100 

m  Bosch  Magneto  no  par 
Am  Brake  Shoe  &  Fdry  100 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry.  .  100 
Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd..  10 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred -...100 

Amer  Internat  Corp..  100 
American    Linseed 100 

Preferred ...100 

American  Locomotive.  100 

Preferred 100 

American  Maiting 100 

1st  pref  ctfs  stamped 
Am  Smelt  Secu  pf  Ser  A 100 
Amer  Smelt  &  Refin...l00 

Preferred... 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33'; 
American  Sugar  Refin.100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Rights 

Preferred .100 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg.  .100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf .  100 
Amer  Zinc,  Lead  &  Sm.  25 

Preferred 25 

Anaconda  Cooper 50 

Assets  Realization 10 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d    preferred.. 100 

Associated  Oil 100 

Atl  Gulf  &  WI  SS  Line.  100 

Preferred......         100 

Baldwin  Locomotive..  10C 

Preferred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopilas  Mining. 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref. .100 

Booth  Fisheries no  par 

1st  preferred 100 

Brooklyn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&RySec  100 

Burns  Bros 100 

Butte  Cop  &  Zinc  vtc.5 

Butterick 100 

Butte  &  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil&  Ref.100 
Calif  Packing  CorD.no  var 

Preferred 100 

Calif  Petrol  vot  tr  ctf.. loo 

Preferred 100 

Calumet  &  Arizona  Mg.  10 
Case  (J  I )  Thresh  M  vt  ctf  1 00 


SALES  TO  JULY  1 


In 

June. 


Shares. 

286,020 

500 

(iOO 

129,382 

2,700 

2,000 

600 

4,900 

:;,  100 

810,600 

83,900 

10,000 

637,200 

14,900 

1,800 

1,400 

1,800 

73,400 

4,500 

12,700 

23,800 

34,300 

30,600 

900 

25,300 

6,100 

8,600 

1,500 

17,200 

2,100 

1,000 


6,300 

(10,000 

17,700 

87,300 

16,400 

23,100 

131,310 

5,000 

44,050 

2,200 

300 

100 

98,000 

300 

43,700 

200 

340 

305,400 

3,040 

179,800 

1,100 

96,500 

540 

22,400 

2,900 

165,600 

208,000 

92,000 

13,300 

517,700 

109,900 

6,620 

206,700 

1,000 

12,800 

11,500 

747 

281,300 

3,400 

2,467 

100 

281,200 

84,100 

500 

209,900 

37,425 

1,300 

100 

52,900 

15,400 

1,900 

164,700 

12,999 

73,000 

109,900 

12,000 

379,300 

4,300 

38,000 

753 

720 

4,200 

156,300 

700 

660,100 

1,200 

22,900 

400 

9,100 

9,900 

690,500 

3,69  2 

7,630 

77,800 

100 

600 

5,700 

920 

6,600 

7,200 

57,700 

20,200 

142,800 

69,900 

98,450 

100 

83,600 

22,200 

4,600 

2,300 


Since 
Jan.  1. 


Shares 

1,548,195 

6,903 

7,070 

647,13 

24,200 

10,400 

4,800 

43,110 

30,300 

3,400,180 

686,500 

52,300 

1,914,200 

58,343 

11,700 

4,700 

7,600 

465,330 

22,949 

88,000 

155,550 

178,000 

171,317 

19,400 

174,100 

10,400 

48,147 

12,500 

80,739 

6,150 

21,900 


41,356 

241,700 

98,800 

333,100 

120,750 

231,850 

765,745 

35,640 

280,320 

9,200 

1,400 

350 

438,010 

1,105 

112,500 

700 

1,990 


1,517,250 

17,250 

601,950 

7,400 

413,200 

2,260 

364,004 

10,914 

832,000 

948,400 

269,459 

74,744 

2,938,900 

481,050 

52,920 

931,020 

9,300 


Price  about 
Jan.  2 
1919. 


Bid. 
82% 
35 
37 
13% 
23 
16 

30  % 

8% 
17% 
102 
29% 
70 

29  % 
13 


10 
37 
128% 
72% 

7% 
15 

8% 
32% 
19% 
11% 
23 
19 


8% 
17% 
33 


49% 

23^ 

58 
66  % 

3% 

1% 

32% 
82  % 
101 
96 
33 
42 
65 
82 


Ask 
Sale 

38% 
Sale 
Sale 

25 

22  % 
Sale 
9 
Sale 
Sale 
Sale 
Sale 

Sale 

14 
7 

16 

43 

Sale 

Sale 

8 

16 
Sale 
Sale 

21 
Sale 

29 

20 

62 
9 

19 

36 


Sale 

24% 

60 

68 
Sale 
Sale 
Sale 

84  % 
Sale 

99 

35 
Sale 
Sale 

90 


PRICES  IN  JUNE. 


June  2. 


Bid  Ask. 

90%  Sale 

37  37% 

38  %  Sale 
22%  Sale 


22%  Sale 
35  38 
10       Sale 


31%  Sale 
72      Sale 


52 
23^ 
6 
13 

r><\ 
136% 
73% 

12% 

26", 

12 

36% 

24% 

13% 

22 

22% 

56 

10% 

22 

38 


Sale 
Sale 
9 

17 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

26 
Sale 
Sale 
Sale 

25 

41 


54       Sale 

32%  Sale 

69%  Sale 

91%  Sale 

3%  Sale 

2%  Sale 

45%  Sale 

95      Sale 

109%  Sale 

102%  Sale 

44%  Sale 


160      Sale 

47      Sale 
97        99% 
93%  Sale 


39%  Sale 
86        90 


133 
27 

1,277! 

17 
10 

543 
394 

7. 

690 

97 

6 

262 
63 
16 

446 

26 

260 

173. 

26 

1,241 

28, 

249, 

4, 

3, 

44, 

1,039, 

10, 


170 
900 
460l 


84% 
13% 
72% 
40 
56 
55% 
47 
89% 
61 
101 

3% 


Sale 
14 
Sale 
Sale 
57 
Sale 
Sale 
Sale 
Sale 
103 


92 


000     765 


Mil' 

247 

500 

701 

700 

500 

950 

:;:,( 

900 

300 

000 

40.' 

738 

800 

160 

350 

37 

601' 

47C 

100 

503 

494 

0211 

200 

400 

050 


3,264,550 

3,600 

137,025 

4,300 

69,270 

36,306 

2,693,260 

8,417 

48,593 

383,450 

100 

1,945 

7,400 

14,700 

2,890 

27,400 

108,600 

246,415 

37,210 

331.500 

218,300 

450,375 

400 

353,300 

113,000 

23,300 

11,870 


103% 
100 
90 


95 
Sale 
105% 
105 
100 


111 

112% 
97% 


112 
114 
Sale 


90 


94% 


100% 

195% 

101% 

51 

95% 
27% 

11% 

42 

60% 

1 
17 
58 
47 
68 
107% 
67 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

13% 
Sale 
Sale 
Sale 

18 

63 


Sale 
Sale 
Sale 


74%  Sale 


103 

106 

1% 
61% 
61% 


Sale 
111 
1* 

Sale 
Sale 


104% 
22% 


Sale 
Sale 


82 
65 
96 

8 
152 

6 


90 

69 

100 

99 

Sale 

Sale 


17%  Sale 
19      Sale 


48%  Sa)« 


20%  Sale 
64%  Sale 
60%  63 
92%  Sale 


84      Sale 

95      Sale 

101      Sale 


58%  Sale 
104%  Sale 
103%  Sale 
116%  Sale 

59%  Sale 


90  Sale 
37%  Sale 

124  Sale 
61%  Sale 
74      Sale 

113  Sale 
66%  Sale 
96  Sale 
86%  Sale 


3% 
58 
94 

106% 
123 

94 

39 
il33> 
115 

ni'.ii.; 

4% 
94 
60 

107 

211% 

100 

105 

103 
45% 
18% 
54% 
71% 


Sale 
Sale 
Sale 
Sale 
Sale 
125 
100 
Sale 
a  Sale 
119 
Sale 
Sale 
96 
65 
Sale 
Sale 
101 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


June  30. 


Bid.        Ask 
87%  Sale 
36 ! I     37 
37         38 
21%  Sale 


20 
34 


22 
37 


106%  Sale 

29%  Sale 

j66%  Sale 

66%  Sale 

25%  Sale 

4  6 

18         20 


133 
72 
15% 
32  % 
10% 
34% 
21 

12% 
30 
22% 
54 
10% 
21% 
35 


Sale 

73 

Sale 

Sale 
Sale 
Sale 

23 
Sale 
Sale 
Sale 

58 

11% 

23 

39 


55      Sale 

44%  Sale 

j74      Sale 

103%  Sale 

3%  Sale 

2      Sale 

44      Sale 

94%  Sale 

yi07%Sale 

100%  Sale 

42         45 

48%  Sale 

86      Sale 

92         95 

yi02%Sale 


Lowest. 


Sale 
84% 
37 
38 
17% 
30 
20% 
36% 

9 
is*, 

103', 

28% 

J  66% 

45% 
21% 

5% 
Hi'., 
56 
130% 
72 
10% 
24% 

9% 
33% 
21% 
11 
23 
22% 
53 
10% 
21 
38 


Prices . 
June  17 
June 
June  17 
June  16 
June  19 
June  9 
June  9 
June  16 
June  24 
June  16 
June  16 
June  30 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


165      Sale 

59%  Sale 
104%  Sale 
yilO%Sale 


62      Sale 


12         12% 
91       Sale 
34       Sale 

(128  ;,Sale 
63 ! ,  Sale 
73         74% 

.;!  ( >'.)'■,  Sale 
77%  Sale 
97  Sale 
89%  Sale 


655 
92 
83 
109 
118 
95 


Sale 
94 
Sale 
Sale 
121 
100 


54%  Sale 


76%  Sale 

89%  Sale 

162%  Sale 

72%  Sale 

104%  Sale 


136      Sale 

117       120 

1  %  Sale 

81      Sale 

81%  Sale 

102%  Sale 

112%  Sale 

22%  Sale 


'.".1 
92 
92 


Sale 

93 

Sale 


9%  Sale 
151  155 
13%  Sale 
28  Sale 
28  Sale 
52%  Sale 
68%  Sale 


32%  Sale 
79%  Sale 
67%  Sale 


;42%  Sale 
133      Sale 
117       119 
112%  Sale 


97         98 

59         61 

yi05%Sale 

215%  Sale 

101%  Sale 

yil9%Sale 

109      Sale 

51%  Sale 

22%  Sale 

60%  Sale 

73      Sale 


55%  Sale 


90      

zl73%Sale 
70        74 

106%  Sale 


yi33    Sale 
114      118 

1%    \y 

87 '%  Sale 

;86%  Sale 

105%  Sale 

yi  12    Sale 

21%  Sale 

82         85 


85         91 

100  104% 

101  Sale 


151  Sale 
12%  Sale 
34  Sale 
28%  Sale 
44%  Sale 
69%  Sale 


34%  Sale 

78      Sale 

j'69         69% 


49 

323% 
69% 
85  '  s 

3 

2 
38 
94 

106'., 

99% 

44 

48% 

81 

94 
x95 

91% 
165 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


50%  June 

103%  June 

yiOl    June 

116%  June 

55%  June 

91%  June 

12      June 

85      June 

28      June 

yil5%June 

54      June 

70      June 

x95%  June 

66%  June 

95      June 

80      June 

107%  June 


2% 
58 
93% 

78% 
105% 

118 

96% 

35  '  , 

126% 

118 

106'  1 

3% 

95 

59 

yio4 

210 

100% 

yio3 

103 

43% 

16% 

52% 

69 
1% 

47 

74 

75 

87% 
160 

72 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Hinhest. 


Sale 
93% 
37% 
3X% 
23% 
33 

23% 
37% 
10% 
21% 
115 
32% 
72 


Prices. 
June  6 
June  13 
June  2 
June  6 
June  5 
June  9 
June  10 
June  9 
June 
June 
June  6 
June 


67  June  30 
25%  June  12 
6  June  6 
18  June  6 
60  June  3 
yi36%  June  2 
73%  June  3 
15%  June  30 
33%  June  30 
12  June  2 
37%  June  6 
24%  June  2 
13%  June  2 
30  June  28 
24%  June  6 
57  June 
12  June 
24  June 
40%  June 


59% 

46 

76 
106 
3% 
2% 

46% 

96% 
112% 
102% 

47% 

48% 

90 

95 
105% 

93 
172 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


RANGE  SINCE  JAN.   1 


Lowest. 


60 
107 
112 

yn 

64 
93 
13 
91 
38 

131 
76 
76 

114 
79 
98 
89 

109 


%  June  30 
%  June  16 
%  June  19 


7%June  18 
June  9 
June 

%  June 
June 

%  June 

%  June  30 

%  June  6 

%  June 

%  June 
June  27 
June  23 
June  30 


% 


%  June  23 


9   4 

2  66% 

3  94  • 
16  86 

6  109 
16  126}- 


27 


3  z43% 
16  139% 


6  1 
4  1 
4 
16 

11 


26  108% 
3  221% 
_  1023 

17  130 
2 
4 
3 
3 

16 

18 
17 
16 
16 
17 
3 
12 


93%  June 

109   June 

xl27%June 

117   June 

1%  June 

80%  June 

81%  June 

102   June 

illl  June 

21%  June 

84   June 

99   June 

y88   June 

89%  June 

100   June 

8%  June 

145   June 

11%  June 

27%  June 

26   June 

41%  June 

64%  June 

117   June 

31%  June 

77   June 

64%  June 

97   June 


96% 


18  y2 
20% 
5% 
97% 
59 


110% 
52% 
25% 
63% 
75 

2% 
58% 
77 
77 
92% 

184 
72% 


June  2 
June  28 
June  12 
June  10 
June  30 
June  9 
June  27 
June  19 
June  6 
June  10 
June  12 
June  9 
June  25 
June  11 
June  19 
June  9 
June  7 
June 
June  5 
June  30 
June  10 
June  9 
June  10 
June  6 
June  7 
June  24 
June  3 
June  27 
June  9 
June  16 


107 

yn 

140 

117 

2 

91 

93 

105 

115 

24 

84 

99 

91 

104 

101 

11 

155 

13 

37 

31 

52 

71 

117 

39 

84 

i70 

100 


%  June  3 

l%June  10 
June  7 

%  June  24 
June  4 

%  June  12 
June  12 

%  June  30 
June  9 
June  9 
June  20 
June  20 
June  5 

%  June  28 
June  25 
June  26 

%  June  12 

%  June  10 

%  June  16 

%  June 


3 

2 

7 
5 

9 
9 
%  June  6 
%  June  13 


%  June 
%  June 

June 
%  June 

June 


Sale 
75 
35% 
36 
10% 
22 
16 
28% 

7% 
15% 
95% 
25 
66% 

27% 
13% 

5 

10 

38 

124% 

72 

7% 
15 

7% 
30% 
19 

9% 
23 
17 
52% 

7% 
17 
30% 


Prices. 
Jan.  21 
May  2 
Apr.  30 
Jan.  21 
Jan.  27 
Apr.  22 
Feb.  4 
Feb.  13 
Feb.  3 
Jan.  21 
Jan.  21 
June  30 


Jan. 

Jan. 

May 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

June 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 


29% 
21 

56% 
66 
3 

1% 
30 
81% 
99% 
98 
33 
42 
62 

84% 
84% 
90 
160 

42% 
98% 
84% 

113 
39% 
88 
10% 
82% 
13% 
71% 
38 
54% 
52% 
44% 
85 
58 

100 

1 

51 

92% 

62% 
103 
105 

94% 

33% 
111% 
113% 

96% 
2% 

93 

59 


191% 
96% 
45% 
94% 
27% 
11 
40 
56% 

1 
17% 
61 

58% 
68 
92 
64 

64% 
102 
103 
110 

1% 
55% 
55% 
90% 

101% 
18% 
84 
97 
77% 
71 
98 
8% 

138 
5% 
16 

16% 
41% 
48% 

109 
20% 
64% 
56% 
91% 


Apr. 
Jan. 
Jan. 
Jan. 
June 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Apr. 

Feb. 

Feb. 

Feb. 

Jan. 

Mav 

May 

Jan. 

Jan. 

Jan. 

May 

Jan. 

June 

Jan. 

Feb. 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

June 

Apr. 

Apr. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Jan. 

Feb. 

June 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 


Hii/hest. 


Sale 
93% 
38% 
39% 
25% 
37 
23% 
37% 
11% 
22 
115 
33 
72% 

67 

25% 
8% 
18 
60 

138% 
74% 
15% 
33% 
12% 
38 
24% 
13% 
30 

24% 
61% 
12 
24 
41% 


Prices 

June  6 
Feb.  4 

May  17 
May  8 
May  2 
June  9 
June  10 
May  19 
May  17 
June  2 
May  19 
May  27 


14 
6 
3 


June  30 
June  12 
May 
June 
June 
May  29 
Mar.  5 
June  30 
June  30 
May  19 
May  19 
June  2 
May  26 
June  28 
June  6 
Jan. 
May 
May 
May 


9 
16 
16 
16 


64 

46 

76 
106 
4% 
2% 

46% 

96% 
113% 
103 

47% 

48% 

90 

95 
105% 

93 
175 

61 
107% 
112% 
117% 

64 

93 

14% 
103 

38% 
131% 

76% 

76% 
114% 

79% 

98% 

N9% 

109% 

5% 
66% 
94% 
86 
109 


May  23 
June  9 
Juhe  9 
June  30 
Jan.  15 
May  26 
May  27 
June  2 
May  1 
Mar.  15 
June  4 
June  30 
June  6 
May  29 
June  23 
June  13 
May  13 


May  27 
June  16 
June  19 
June  18 
June  9 
Apr.  3 
Mar.  7 
May  26 
June  2 
June  30 
June  6 
June  6 
June  9 
June  27 
Apr.  15 
June  30 
June  23 


11  130 


99 

x43% 

139% 

119 

120% 
5% 

100 
63 

108% 

221% 

106 

130 

110% 
52% 
25% 
63% 
75 

3% 
58% 
79% 
80% 
96% 

184 
76% 

107% 

111% 

140 

119 
2% 
91% 
93 

105% 

115 
24% 
84 

100% 
92 

104% 

101 
11% 

166 
14% 
37  ' , 
31% 
54% 
71% 

117 


j-70% 
100', 


May  20 
June  28 
June  12 
June  10 
May  13 
May  5 
Jan.  16 
June  19 
June  6 
May  24 
June  12 
June  9 
May  12 
May  22 
Mar.  10 
June  9 
Jan.  6 
June  3 
June  5 
June  30 
June  10 
June  9 
June  10 
Mar.  8 
June  7 
May  15 
May  13 
May  8 
June  9 
May  8 


3 

10 

7 


June 
June 
June 
May  29 
May  13 
June  12 
June  12 
June  30 
June  9 
Mav  22 
June  20 
May  16 
May  29 
June  28 
May  14 
May 
Apr. 
May  27 
June  16 
June  3 
May  27 
June  7 
June 
June 
June 
June 
June 


16 
23 


5 
9 
9 
6 
13 


July,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 
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STOCKS 

N   Y  STOCK  EXCH'Gfc 


Par. 

Central   Foundry 100 

Central  Foundry  pref  _l0ii 
Central  Leather. 100 

Preferred 100 

Central  ft  So  Am  Teleg  100 
Cerxo  de  Pasco  Cop  .no  par 
Certain-Teed  Prod,  no  par 

1st  preferred 1 00 

ChandlerMotCar(The)  100 
Chic  Pneumatic  Tool. .100 

Chile  Copper 2 

Chlno  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Colorado  Fuel  &  Iron.  .100 
Columbia  Gas  &  Elec.100 
Computing-Tab-Rec  .  .  100 
Consolidated  Cigar.no  par 

Preferred 100 

Cons  G  E  Lft  P  (Bait1).  100 
Consolidated  Gas  N  Y.  100 
Cons  Int-State  Call  Mg.  10 
Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.. 25 
Corn  Products  Refln.,100 

Preferred 100 

Crex   Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.. no  var 

Preferred 100 

Cuban- Amer  Sugar 100 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Dome  Mines  Ltd  (The) .  1 
Elec  Storage  Battery ..100 

Elk  Horn  Coal  Corc> 50 

Emerson-Brantingham  100 

Preferred 100 

Endicott-Johnson 50 

Preferred 100 

Fam  Players  Laskey  no  par 

Rights 

Federal  Min  &  Smelt..  lOu 

Preferred 100 

Fisher  Body  Corp.. no  par 

Preferred 100 

Freeport  Texas  Co_.no  par 

Gas, WmS-.WigJnc.no  par 
General  Chemical 100 

Preferred 100 

General  Cigar,  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp 100 

Preferred 100 

Debenture  stock 100 

Goodrich  (B  F) _10u 

Preferred 100 

Granby  Cons  M ,  S  &  P.  100 
Greene  Cananea  Copp.100 
Gulf  States  Steel  tr  ctfs  100 
Hartman  Corporation.  100 
Haskell  &  Barker  C.no  par 

Inspiration  Cons  Cop.. 20 
Int  Agric  Corp  v  t  c 100 

Preferred  vtc 100 

Internat  Harves,  new.  100 

Preferred,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped..  100 

International  Salt 100 

Jewel  Tea,  Inc 100 

Preferred .100 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Cc.lOu 
Kefiy-Springf ield  Tire . .  25 

Preferred 100 

Kelsey  Wheel,  Inc 100 

Preferred.. ...100 

Kennecott  Copper,  .no  par 
Keystone  Tire  &  Rubb.10 
Kresge  (S  S)  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis). 100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  Myers  Tob.  .100 

Preferred. 100 

Loose- Wiles  Bis  tr  ctfs.  100 

First  preferred 100 

Second  preferred 100 

Lorillard  (P) 100 

Preferred 100 

Mackay  Companies 100 

Preferred 100 

Manhattan  Shirt 10U 

Preferred 100 

Manhattan  Shirt 25 

Marlin-liockw  v  t  c.no  par 
Mathieson  Alkali  Wks..50 
Maxwell  Motor  tr  ctf.100 

1st  preferred  tr  ctf_.100 

2d  preferred  trctf.._100 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred ..100 

Miami   Copper 5 

Mldvale  Steel  &  Ord..  50 
Moline  Plow  1st  pref  .100 

Montana  Power 100 

National  Acme 50 

National  Biscuit 100 

Preferred .100 

Natl  Cloak  &  Suit 100 

Preferred ..100 


SALES  TO  JULY   1. 


In  Since 

June.  Jan.   2. 


Shares 
8,700 

24.400 
689,500 

1,700 

10 

277,100 

3.  SOD 

300 

42,100 

1.S00 

255,000 

95,500 

7,500 

200 

92,500 

109,400 

2,000 

8,700 

1,050 

100 

23,900 

55,700 

141,300 

200 

1,800 

659,000 

2,850 

870 

424,200 

2,100 

163,200 

21,100 

3,808 

400 

10 

IS, 200 

3,200 

64,800 

26,600 

900 

3,400 

1,000 

97,220 

2,400, 

2,300 

6,190! 

27,500! 

500 

24,800 

62,100 

200 

250 

146,800 


11,850 
475,250 

19,800 

10,200 

255,200 

2,700 

9,800 

18,600 

30,400 

900 

«9,200 

336,900 

21,150 

18,300 

113,600 

1,300 

874,100 

249,400 

511,52.", 

425 

195,700 


4,300 


26,700 

1,600 

10,100 

250 

71,950 

500 

1,500 

700 

247,234 

239,900 

100 

200 

70,800 

2,500 

27,400 

200 

1,400 

29,300 

800 

400 

1S.920 

300 


700 
4,500 


4,800 

400 

100 

100,900 

34,000 

31,500 

29,570 

600 

621,120 

100 

39,410 

193,100 

200 

21,000 

25,100 

11,800 

400 

850 

300 


Shares. 
24,000 

77 


1,719 
9 

544 

IS 

191 

2 

863 

291 

18 

1 

233 

394 

7 
8 
1 

113 

72 

404 

1 

11 

2,457 

14 

2 

1.3S0 

10 

883 

212 

12 


134 

8 

72 

26 

3 

1 

111 

2 

11 

30 

114 

7 

24 

417 

3 

1 

597 

1 

143 

1,922 

59 

129 

727 

11 

29 

122 

91 

5 

257 

968 

105 

101 

295 

5 

3,048 

3,453 

1,468 

888 

34 

142 

8 

10 

4 

758 

2 

12 


743 

522 

1 

250 

7 

217 

3 

7 

80 
2 
2 

59 
3 
2 
3 

30 

4 

2 

1 

317 

158 

118 

108 

3 

4,578 

1 

146 

951 

46 

126 

33 

3 

7 
3 


000 
750 
895! 
123 
830 
600 
800 
500 
000 
385 
600 
700 
370 

610 
050| 
8501 
700j 
050 
800 
OOOi 
300! 
800 
000 
600 
240 
556 
370 
500 
300 
385 
325 
223 

000 
662 
500 
210 
000 
600 
900 
400 
000 
320 
400 
800 
920 
450 
215 
800 

000 
380 
612 
000 
230 
375 
050 
882 
510 
300 
250 
700 
125 
300 
700 
950 

700 
725 
018 
900 
040 
200 
115 
400 
525 
700 
100 
470 
300 
700 
770| 
100 

ioo; 

830. 
200| 
000 
900 

254 
080 
400 
620 
300 
020| 
350 
325; 
100' 
700 
910 
0.30 
945 
219 
100 
125| 

150; 

100; 
800, 
300| 
422, 
400 
OlOj 
1  50 
076! 
800' 
280j 
585! 
354 
030! 
3001 
300' 
200 
000 
500, 
200 
520 


Price  about 
Jan.  2 
1919. 


Bid. 


Ask 


60%  Sale 

102%  105 

104       107 

34      Sale 

33        40 


106      Sale 


18%  Sale 

33%  Sale 

62        64 

100%  103% 


36% 
42% 
36 


Sale 

Sale 

40 


97 

Sale 

m 

s% 

69%  Sale 

104  % 

108 

57 

59 

48% 

Sale 

104 

Sale 

45 

55 

58 

Sale 

91 

Sale 

29%  Sale 

79  %  Sale 

135 

160 

95  % 

Sale 

110 

117 

1 1  %  Sale 

50 

55 

27 

29% 

PRICES  IN  JUNE. 


June  2. 


Bid.        Ask. 
22      Sale 
50 %  Sale 
97      Sale 


44  %  Sale 
44%  Sale 


190      Sale 


2534  Sale 

41}^  Sale 

74%  Sale 

103%  105% 

48%  Sale 
5334  Sale 


101%  Sale 

9      Sale 

86  %  Sale 

109  115 
71  %  Sale 
68      Sale 

1073^  Sale 


87      Sale 

100      Sale 

36%  Sale 

82%  Sale 

175       197 


98 


99 


15%  Sale 

70         77 

x30%  Sale 


9  11 

37  39 

36  39 

92J4  93% 


30% 
j.170 
101% 

48 


151 
133 

82 


Sale 
Sale 
105 
Sale 
103 
Sale 
Sale 
84 


57 
101 
79 
45 
60 
54 
45 

46% 

10% 

47 
115 
105 

26% 
112% 

3234 

96% 

30% 

75 

62% 

52 

30 

88 


Sale 
106 
Sale 
Sale 

62% 

56 

45% 

Sale 

Sale 

48 

Sale 


Sale 
Sale 
Sale 


Sale 
95 

Sale 
62 

Sale 
92 


69%  Sale 
85        92 
29        31 
85         90 

32%  Sale 


100 
105 

67% 

83 

21% 
210 
106 

45% 

93% 

94 
155 
105% 

70 

63 

67 


110 


Sale 
86 
Sale 
236 
110 
Sale 


96% 
165 
110 

73% 

65% 

78 


69 


28% 
49% 
19% 
60 
104 
179% 
103% 
23% 
44 


80 

Sale 

51% 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 


73 

29% 
100 


78 
Sale 
110 


68 
103 


72 
106 


115      Sale 


14      Sale 

43%  Sale 

81      Sale 

100      101% 


36%  Sale 
195%  Sale 


82%  Sale 

105      

169%  Sale 
210      Sale 

91  Sale 
90  Sale 
78%  Sale 

106  Sale 
72%  Sale 
43%  Sale 
74%  Sale 
81  83 
59%  Sale 

59      Sale 

27      Sale 

85%  Sale 

132%  Sale 


45      Sale 

124%  Sale 

28%  Sale 


June  30. 


Bid.        Ask 
25      Sale 
52%  Sale 

106%  Sale 


117 
62 
42 


Sale 
Sale 


j238     245 

81%  Sale 
27%  sale 
46%  Sale 
87%  Sale 
105%  106 

48      Sale 
59%  Sale 


72%  Sale 
85%  Sale 


100      Sale 

16%  Sale 

.'95%  Sale 


73        75 

84%  Sale 


94  k  Sale 

101      Sale 

36%  Sale 

180"  195" 

100  104 
119  123 
13%  Sale 
87  90 
38%  Sale 
37%  Sale 


83%  Sale 

103      Sale 

110%  Sale 

1      Sale 

14%     17 

41         43 

85      Sale 

99%  101 

49%  Sale 


Lowest. 


35% 
185 
102% 

79% 
105 
j'165 
233% 

94% 

90 

80% 
.104 

66 

44% 


Sale 
199 
110 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


83        84 
.'63      Sale 


58      Sale 
95      105 

77      Sale 


39%  Sale 
85%  Sale 


125      Sale 

127%  Sale 

96        97 

56      Sale 

99%  Sale 

36%  Sale 
93%  Sale 


85      Sale 

68      Sale 

34%  Sale 

219%  Sale 

112%  Sale 

58%  Sale 

101       103% 

105      115 

182%  Sale 


78%    80 

64        65 

118%  Sale 


31         40 

52  Sale 
78%  Sale 
40  Sale 
97%  Sale 

109       110 

189      Sale 

108      Sale 

27%  Sale 

53  Sale 


77      Sale 

37%  Sale 

124%  Sale 


81 
105 


83 
108 


63% 

25% 
xS4% 
.'142 
119% 

52% 
117% 

32% 

95 

63 

95 

77 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
105 

Sale 


40%  Sale 
j'84      Sale 

35%  Sale 
115  120 
126%  Sale 

98%  100 


100      Sale 

j'40%  Sale 
j'103%Sale 


;84%  Sale 
68      Sale 


34 
210 


Sale 
220 


jll3     114 
70         74 


100 
113 
187 


106 
120 
Sale 


72        80 
.'64      Sale 


31 

47% 
76% 
37% 

109 

108 

.'183 

107 
27% 
51% 


40 
Sale 
Sale 
Sale 
Sale 
112 
Sale 
110 
Sale 
Sale 


j'78      Sale 

37%  Sale 

129%  Sale 


78 
108 


79 
110 


Sale 

20% 

46 

95 
111 
ol20 

43 

40 
J'84% 
189 

78 

24% 

39% 

74% 
105% 

44% 

51% 

46 

72% 

85% 
109 

99% 
8% 

85% 
109 

71% 

62% 
106% 

54 

S6 

99% 

32 

81% 
195 

99 
all6 

13% 

77% 
z30% 

28% 

94 

80 
103 
109% 
1 

14 

40% 

77 

99% 

47 


Prices 
June  20 
June  12 
June  16 
June  17 
June  27 
June  3 
June  24 
June  21 
June  4 
June  24 
June  3 
June  4 
June  2 
June  10 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Highest. 


Sale 

26 

54% 
109% 
112% 
al20 

67 

46% 

90 
.'248 

81% 

28% 

48% 

88 
106 

52 

59% 

52% 

75 

86% 
109 
103% 

16% 
103% 
110 

75 

84% 
108% 

55 

97% 
103 

37 

85% 
198% 


Prices. 
June  12 
June  30 
June  6 
June  6 
June  27 
June  27 
June  28 
June  12 
June  27, 
June  27, 
June  28| 
June  10 
June  28 
June  10 


4  993i 

12  oll6 
171  15% 
10,  88% 

2|   40% 
6.   43 

13  101 


31%  June  17 
195%  June  2 
103%  June  11 

78%  June  16 


j  160  June 
203  June 
91  June 
90  June 
73  June 
yi03%June 
65  June 
41%  June 
56%  June 
80  June 
57%  June 

56%  June 

23   June 

82   June 

130%  June 

119   June 

42   June 

112   June 

27%  June 

95   June 

51%  June 


83% 
103% 
117 
1% 

17% 

46 

97% 
100% 

50% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


37  June 
197  June 
104   June 

87%  June 


3 

231 

5! 

27; 

26 

6 

12' 
30 

7 

17i 
12 

30 

20, 

!-i 
2 
13 
30 
12 
5 

12 
12 

2 

13 

6 
27. 
26 

3o; 

26 

2 

30 

10i 

9 

IS 

27 
21 

ii 

12 


RANGE  SINCE  JAN.   1. 


Lowest. 


Highest. 


Sale 
20% 
27 
56% 

104% 

al07 
31 

30% 
84% 

103 
68 
17% 
32% 
60% 

103% 

34% 
39% 
37% 
72% 
85% 

109 
87% 
5% 
65% 

104% 
58 
46 

102 
48 
52% 
91 

20% 
69% 

150 


Prices. 
June  20 
April  5 
Feb.  8 
Jan.  7 
Jan.  8 
Jan.  22 
Apr.  12 
June  21 
Jan.  18 
Apr.  10 
Jan.  21 
Feb.  6 
Feb.  27 
Jan.  7 


Feb. 

Feb. 

Jan. 

June 

June 

June 

Jan. 

Apr. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Jan. 

Mar. 

Jan. 


Sale 

28 

54% 
109% 
112% 
al20 

67 

50% 

90 
248 

81% 

28% 

48% 

88 
108 

52 
59% 

52% 

75 

86% 


10 

1 

1 
30 
26 

6!lll% 


93%  Feb.  17 

110   Jan.  25 

10%  Jan.  31 

55   Feb.  8 

27   Jan.  23 

28%  June  6 

94   June  13 

80   June  30 

103   June  27 

109%  June  30 

1   June  30 

9%  Feb.  20 

33   Jan.  20 

38%  Jan.  8 

91   Feb.  10 

47   June  26 


16  169% 


75   June  16 


37%  June 
j'83   June 

31  June 
116%  June 
117  June 
100   June 

53   June 

98   June 

35%  June 

91%  June 

136   June 

109%  June 

;77   June 

66%  June 

30   June 

215   June 

zlll%June 

58   June 

103%  June 

115   June 

174%  June 

112   June 


243 

95 

90% 

87% 
107% 

76% 

45% 

81 

83% 

65 

64% 
27% 
89% 

147% 

120 
55 

125% 
33% 
96% 
65% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


77%  June  6, 


42 

87 

35 

125 

129 

100 

58 

100 


%  June 
>4  June 
%  June 
June. 
%  June 
June 
June 
June 


z63   June 
116%  June 


29% 

70 

31 

43 

71% 

35 

95 
109 
.173 
10S 

26% 

47% 

96 
.'75% 

35% 
122 
118 

79 
106 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


41% 
105% 
136 
109% 

88% 

69% 

37 
219% 
114 

78% 
106% 
120 
195% 
112% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


64  L 
136 


4  June 
June 


34% 
74 
31 

58% 
83% 
46% 
31109% 

10,110 

16^205% 
2  108 


29 

54% 

96 

82% 

39 

4I133% 

27,120 

27  81 

25  106 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


25%  Jan. 
163%  Feb. 
102%  Jan.- 

47  Jan. 
103  Jan. 
144%  Feb. 
118%  Jan. 

82   Jan. 

82%  Feb. 

56%  Jan. 
103   Jan. 

64   Apr. 

38%  Apr. 

49%  Feb. 

54%  Jan. 

40   Feb. 


42% 

10% 

48 
110% 
115 

21% 

92% 

24% 

95 

30% 

98% 

62 

53 

28 

80 

31 
105 

68 

90% 

39 

89 

29% 

88% 
106% 
106 

62% 

65% 

21 
201 
107 

40% 

94% 

94 
110 
107 

70 
z63 
100 
117 

29% 

70 

25 

26% 

50% 

19% 

60 
104 
162% 
105 

21% 

40% 

96 

69 

29% 
109 
115% 

70 
103% 


Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

June 

Jan. 

Mar. 

Jan. 

Feb. 

Feb. 

Apr. 

June 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 


21 
15 

17 

3 

6 

3 

21 

6 

17 

10 

8 

21 

25 

8 

8 

6 

6 
2 

4 
21 
18 

31 


103^ 
16% 

103% 

110 
75 
84% 

108% 
62% 
97% 

103 
39% 
85% 

198% 

99% 

118 
16% 
88% 
40% 
43 

101 
83% 

103% 

117 

1% 
20 
47 
97% 
101% 
50% 

37% 
197 
108 

87% 
106 
169% 
243 

95 

94% 

87% 
109% 

80 

46% 

81 

84% 

65 

64% 
27% 
89% 

147% 

120 
58% 


Prices. 
May  12 
June  30 
June  6 
June  6 
June  27 
June  27 
May  5 
May  29 
June  27 
June  27 
June  28 
June  10 
June  28 
Jan.  25 

June  3 
June  23 
June  5 
June  27 
June  26 
May  29 
June  12 
June  30 
June  7 
June  17 
June  12 
June  30 
June  20 
May  20 
June 
June 
May 
June 
June 


2 
13 

9 
12 

5 


10128% 
33% 
97% 
65% 
98% 
77% 
57 
48 
91 
35% 

130 

129% 

100 


Feb. 

13 

May 

22 

Jan. 

20 

Feb. 

4 

Jan. 

21 

May 

26 

Jan. 

22 

Apr. 

15 

Jan. 

27 

Feb. 

17 

Jan. 

10 

Feb. 

5 

Apr. 

26 

Jan. 

28 

Jan. 

22 

June 

6 

Apr. 

30 

Apr. 

30 

June 

27 

Apr. 

1 

Mar. 

7 

Jan. 

22 

Jan. 

22 

Jan. 

2 

Jan. 

4 

Jan. 

2 

Jan. 

23 

Feb. 

7 

Feb. 

7 

Feb. 

7 

May 

27 

Mar 

2> 

Jan. 

2 

Jan. 

3 

Jan. 

14 

Jan. 

22 

Feb. 

2J3 

100 

41 H 
109 
136 

ion  i  r 

88% 

83 

37% 
224% 
114 

78% 
106% 
120 
195% 
112% 

79% 

65 
136 
117 

34% 

80  y2 

40 

58% 

83% 

46% 
109% 
110 
205% 
108% 

29 

54% 

96 

82% 

39% 
133% 
il21 

87% 
108% 


June  12 
May  12 
May  12 
June  13 
June  6 
June  27 
June  26 
June  30 
June  26 
June  2 
June  30 
May  13 
May  14 
June  9 
May  17 
June  27 

May  19 
June  2 
Feb.  14 
June  12 
May  12 
June  5 
June  6 
June  3 
Apr.  14 
June  3 
Apr.  16 
Jan.  3 
Jan.  9 
June  2 
May  29 
June  11 

June  30 
June  2 
June  13 
June  12 
June  23 
May  19 
May  28 
June  26 
May  28 
June 
Mar. 
June 
Mar. 
Mar. 
Mar. 
June  30 
Apr.  22 
Apr.  14 
June  10 
May  20 
May  26 

June  12 
Apr.  30 
June  4 
June  14 
June  9 
Jan.  21 
May  2 
Jan.  9 
June  24 
June  20 
June  19 
June  20 
June  12 
June  7 
May  27 
Jan.  4 
June  10 
Apr.  30 
June  18 
Apr.  30 
May  28 
June  3 
June  6 
June  3 
June  28 
May  2 
June  3 
Apr.  19 
June  10 
June  3 
May  27 
June  9 
Apr.  8 
June  12 
Mar.  14 
May  5 
May  26 


30 

10 

6 

3 

15 

6 


32 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


STOCKS 

IS    Y    STOCK    EXCH'OE 


SALES  TO  JULY  1 


In 

June. 


Par 
Nat  Cond't  A  Cable  no  par 
Nat  Enamel  A  Stamp- 100 

Pref  erred f00 

National   Lead. 100 

Preferred 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  A  C.100 
Ohio  Cities  Gas  (The).  25 

Ohio  Fuel  Supply 25 

Oklahoma  Proo  .V  Ref — 5 
Ontario  Silver  Mining.  100 
Owens  Bottle-Mach 25 

Preferred 100 

Pacific  Mall  SS 5 

Pacific  Tel  A  Tel 100 

Pan-Amer  Pet  &  Tr...  50 

Preferred 100 

Penn-Seab  Stl  vtc.no  par 
People's  Gas  L  A  Coke.  100 
Philadelphia  Co  (Pitts)  50 

Plerce-Arrow  Mot  C  no  par 
Preferred 100 

Pierce  Oil  Corp'n 25 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref  .  100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J . .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring..  100 

Preferred 100 

Ray  Consol  CopDer 10 

Remington  Typew  v  t  c  100 

1st  preferred  v  t  c 100 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  Motor  Trk.  no  par 
Royal  Dutch  Co  Amer  sh's 

Certificates  for  N  Y  sh's 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co..  100 

Preferred 100 

ShattuckArizonaCopperlO 
Sinclair  Oil  A  Refe.no  par 
SMss-SheffteldSteelAI.  100 

Preferred 100 

South  Porto  Rico  SugarlOO 

Preferred 100 

Standard  Milling 100 

Preferred 100 

Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarofAm.  No  par 
Superior  Steel 100 

lot  preferred 100 

Tenn  Cop  A  Chem.no  par 

Rights 

Texas  Co  (The) 100 

Subscription  receipts 
Tex  Pacific  Land  Trust  100 

Tldwater  On 100 

Tobacco  Prod  Corp 100 

Preferred 100 

Rights 

Transue  A  Wms  Steel  no  par 

Underwood  TypewriterlOO 
Union  Bag  A  Paper  neu>100 
United  Alloy  SteeL.no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

1st  Dref erred 50 

Rights 

2d   preferred. 100 

United  Dyewood 100 

United  Fruit... 100 

U  S  Cast  Iron  Pipe  A  F.100 

Preferred 100 

0  S  Express 100 

U  S  Food  Products 100 

U  S  Indust  Alcohol 100 

Preferred 100 

U  S  Realty  A  Improv.  .100 
U  S  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  A  Mg_  50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

Utah  Copper io 

Utah  Securities  v  t  c_  100 
Va-C&rollna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  A  Coke..  100 
Vulcan  Detinning 100 

Preferred 100 

Wells,  Fargo  Express. .  100 
Western  Union  Teleg. .  100 
Westinghouse  Air  Brake  50 
West'gh  E  A  Mfg  assent  50 

First   preferred 50 

White  Motor.. 50 

Rights 

Willys-Overland 25 

N  aw  preferred 100 

Wilson  A  Co  Inc  v  t  c  no  par 

Preferred .       100 

WooSworth  (F  W).   .   100 

Preferred 100 

Wcithng'n  PAM  v  t  c.100 

Preferred  A  v  t  c.100 
Preferred  B  v  t  c._  100 


Shares. 

73,200 

85,400 

600 

35,700 

700 

30,800 

12,800 

32,500 

9,200 

2,500 

69,510 

770,550 

4,500 

231,560 

13,600 

13,800 


22,900 

3,600 

364,400 

400 

6,400 

21,500 

40,800 

386,300 

2,000 

139,500 

107,300 

1,100 

500 

32,000 

55,700 

400 

100 

6,300 

25,900 

36,200 

600 

84,500 

6,300 

100 

119,500 

2,400 

8,000 

61,000 

883,200 

6,400 

3,900 

41,700 

4,500 

600 

9,700 

882,400 

68,600 

900 

700 


100 

200 

46,700 

,142,900 

4,700 

92,000 

45,000 

300 

173,900 

1,032 

82,300 

1,600 

366 

740 

355,400 

22.500 

62,500 

3,500 

800 

2,600 

41,700 

341,400 


5,100 

1.600 

100 

2,400 

200 

19,600 

115,450 

10,100 

1,900 

262,900 

218,800 

600 

22,400 

570,200 

8,910 

46,600 

400 

,417,100 

19,510 

200,230 

18,700 

142,700 

3,800 

3,000 

720 

300 

2,000 

8,01)0 

15,600 

178,600 

400 

43,600 

44,000 

390,700 

1,300 

101,900 

600 

3,900 

100 

58,661 

1,000 

5,100 


Since 
Jan.   1. 


Shares 

304,100 

267,350 

2,890 

135,200 

3,517 

99,020 

70,850 

71,550 

14,200: 

15,200i 

129,220; 

2,534,9781 

10,800 

1,924,310 

150,900: 

56,600! 

300; 

91,100: 

15,400 

2,202,520, 

25,800! 

29,700! 

101,860; 

367,140 

1,003,070; 

12,750 

1,429,400 

383,850 

9,500 

2,025 

51,500 

233,200 

2,100 

2,200 

66,880; 

60,700 

254,365 

3,265! 

276,488i 

6,300, 

100 

439,450 

12,300! 

8,000 

816,800 

3,047,900 

10,600 

13,100 

187,865 

37,550 

1,620 

61,950 

3,789,850 

158,400 

2,815 

3,200 

1,200 

3,700 

2,835 

142,750 

2,956,550 

8,600 

256,000 

114,300 

800 1 

393,700 

1,032[ 

947,492 

6,985 

5,856 

6,025 

1,415,690 

46.320 

62,500 

35,500 

6,800 

9,900 

288,200 

1,229,950 

810 

18,094 

7,325 

100 

9,600 

600 

85,750 

218,650 

30,800 

16,690 

851,300 

1,439,090 

5,840 

83,500 

1,845,600 

30,020 

216,900 

4,940 

16,410,770 

73,909 

638,630 

67,075 

381,800 

12,400 

11,300 

1,470 

1,080 

14,595 

57,500 

18,940 

1,139,200 

3,500 

253,290 

44,000 

1,976,750 

17,635 

384,810 

3,410 

31,400 

1,711 

170,111' 

7.713J 

21,280 


Price 

about 

Jan.  2 

1919. 

Bid. 

Ask. 

16 

Sale 

47%  Sale 

90 

94 

65%  Sale 

106 

107 

16% 

17% 

99 

105 

24 

26 

44 

49% 

47 

48 

44%  Sale 

46 

Sale 

7%  Sale 

47 

50 

37% 

39% 

18 

22 

69  %  Sale 

120%  Sale 

49 

Sale 

a31 

Sate 

43 

Sale 

102 

Sale 

16%  Sale 

46% 

48 

85% 

86 

90 

94 

12 

14 

62%  Sale 

101 

Sale 

89 

120 

Sale 

76 

Sale 

104 

21% 

Sale 

PRICES  IN  JUNE. 


June  2. 


Bid. 
21 
69 


Ask 

Sale 
Sale 


81%  Sale 

110      Sale 

18      Sale 

121%  Sale 

32      Sale 

52%  Sale 

56      Sale 

82%  Sale 

55%  Sale 

51      Sale 

12      Sale 

9%  Sale 

55%  Sale 

102      104 


24        27 

97  Sale 
167      Sale 

37%  Sale 
55  Sale 
40%  Sale 

61%  Sale 
109%  Sale 
26%  Sale 
63%  Sale 
95%  Sale 

98  Sale 
18  Sale 
81%  Sale 


82        86 
127      Sale 

55%  Sale 

93%  Sale 
109      115 

22%  Sale 


74%  Sale 
98       101 


77      Sale 


51        58 

7%  Sale 

176      Sale 

115       125 


13 
34 

49% 

85 
132 
102 
113 

85% 


Sale 
Sale 
Sale 
89 
Sale 
110 
120 
Sale 


52 
92% 
49% 
35% 


13% 
184% 


Sale 
Sale 
Sale 

37 

93% 

14 


Sale 


155 
200 
274% 
102% 


186 
225 
Sale 
Sale 


110 

7.3 

38% 
107% 
107 

90 

50 


78 
Sale 
Sale 
125 

91 

50% 


85 

50 

167% 

14 

43% 
16 


95 

61 
Sale 

15 
Sale 

19 


104 

96% 

16 

80% 
109% 

45% 

44 


Sale 
Sale 

20 
Sale 
110 
Sale 

47% 


94%  Sale 
113%  Sale 
74%  Sale 
13%  Sale 
53  Sale 
108       112 


62%  70 
86  88 
95 
41%  Sale 
59  70 
43         45% 


26%  Sale 
87%    89% 
73      Sale 
90        99 
125       127% 
115       121 
54%  Sale 
85        90 
67      Sale 


89%  Sale 
104%  Sale 


116%  Sale 

117      Sale 

15      Sale 

60%    62 

10%  Sale 

200%  Sale 

117%  120 

14%  Sale 
66  Sale 
64%  Sale 


June  30. 


Bid.        Ask 

21%  Sale 
79%  Sale 


j'80% 
109 

yi9% 

/123 

40 

60 

57 
283% 

57% 
250 

yio% 

8 

57% 


Sale 
110% 
Sale 
Sale 

Sale 

Sale 
60 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


38        40 

26        32 

/93%  Sale 


52      Sale 
41%  Sale 


55% 
106 
23% 
67% 
93 


Sale 
Sale 
Sale 
Sale 
96 


18% 
85 


Sale 

Sale 


80 
126% 

64 
J92% 
107% 
/24% 

77 


86 
Sale 
Sale 
Sale 
108 
Sale 
Sale 


92% 
104% 

52% 
111% 
112 

13% 

70 

10 
205 
117% 


Sale 

104% 

Sale 

Sale 

Sale 

14% 
Sale 

11 
Sale 
125 


162 
111 


184 
115 


55 
112 


Sale 
Sale 


71      Sale 
54      Sale 


14%  Sale 
281~~  Safe" 


300      400 
246       250 

98%  Sale 
108      Sale 


58      Sale 

182  Sale 
96  Sale 
54%  Sale 

134%  Sale 


15        15% 
61%  Sale 
72      Sale 


160 
112 
132 
93% 
353% 
103 
100% 
i73 
J44% 


175 

120 

138 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 


Lowest. 


Sale 
19 

08% 

102 
J74 
109 

17% 

yiis 

29% 
51 
56 
76 

53% 
zoO 

y9% 

7% 
53 


Prices. 

June  16 
June  2 
June  5 
June  17 
June  4 
June  4 
June  16 
June  16 
June  24 
June  2 
June  16 
June  16 
June  30 
June  17 
June  16 
June  16 


36%  June  3 
26%  June  6 
j'86%  June  16 
167  June  2 
34  June  17 
50%  June  17 
36%  June  16 


53% 

105% 
20% 
59% 
92% 
98 
17% 
79 

102% 
82 

125 
55% 

287% 

107% 
22% 
76 

96% 
84% 

102% 
50 

103% 

103% 

13% 

60% 

9% 

198% 

120 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Highest. 


Sale 

22% 

88% 
102% 

85% 
110 

20 
124% 

42 

63 

60 

97 

59% 

52% 

12 
9% 

62% 


Prices 
June  23 
June  7 
June  19 
June  9 
June  2 
June  10 
June  27 
June  27 
June  27 
June  26 
June  2 
June  6 
June 
June 
June 
June 


42  June 
33%  June 
103%  June 
175  June 
39  June 
56%  June 


41%  June  30 


66% 
110 

27 

68% 

95% 

98 

21% 

87% 
104% 

82 
129 

66 

95% 
112 

25% 

82 

96% 

94% 
17  104% 
24    57% 


14  June 
52  June 
60%  June 
91%  June 
174      June 


13%  Sale 
/268~  Sale" 


125      Sale 
55%  Sale 


123      Sale 


186% 

26% 

63 

29% 

79% 
2162 
109 

45 
116 
114 

69 

49% 


Sale 

Sale 

64 

31 

Sale 

Sale 

111 

Sale 

Sale 

Sale 

Sale 

50 


108%  Sale 
116%  Sale 
81  Sale 
18  Sale 
74%  Sale 
114  Sale 
74      Sale 


68      Sale 

89%  Sale 

113%  114% 

58%  Sale 


61%  Sale 
39%-40Sales 


90%  Sale 
101       104 


71  Sale 
95%  96 
75        76 


400  500 
238  242 
114  Sale 
jl20  Rale 
21%  Sale 
56%  Sale 

165       179 

89%  Sale 

52%  Sale 

169%  Sale 


130 
652% 
1% 
128 


Sale 
Sale 
Sale 
Sale 


j'185 

Sale 

35%  Sale 

69%  Sale 

26% 

28 

79%  Sale 

146%  Sale 

104 

108  - 

43% 

44% 

136%  Sale 

116%  Sale 

68 

Sale 

48% 

50 

107%  Sale 

116%  Sale 

/89 

Sale 

18 

Sale 

81%  Sale 

115 

Sale 

66  73 
i88%  Sale 
123%  Sale 
256%  Sale 


/56%  Sale 

1%  Sale 

35      Sale 

94        97 

101%  Sale 


131%  Sale 


80%  Sale 
92%  100 
78%  Sale 


135      June  28 

93%  June  30 

251       June  16 

92      June  17 

99      June  19 

67%  June    3 

j'43%  June  25 

102      June    4 

12%  June  24 

%  June  16 

j'247%  Junel7 

/255%June  16 

425      June    3 

236      June  26 

94%  June    3 

104      June    3 

12%  June  19 

56      June  19 

170  June  20 
89  June  19 
50      June  14 

132%  June    4 


121 
652% 

1% 
123 
61 

180% 

26% 

62% 

26 

73 
141% 
108 

44 

110% 
113% 

64% 

49 

103% 
115% 

80 

17 

70% 
113% 

65 

15 

64% 

67 

88% 
112% 

54 

69% 

/53% 

1 

33% 

93% 

87% 
103% 
127 
114% 

69% 

95% 

76 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


117% 
117% 

15 

71 

14 
207% 
120 


June 
June 
June  2 
June  30 
June  2 
June  20 
June  11 
June 
June  23 
June  26 
June  21 
June  27 
June  6 
June 
June  10 
June  26 
June  28 
June  30 
June 
June  20 
June  9 
June 
June 
June 
June 
June 
June 


15%  June 
68%  June 
73%  June 
93%  June 
181   June 


135 
94% 
65% 

12*% 

100% 
75% 
54% 

105 
15% 

% 
285 
/279 
425 
250 
115 
;120 

21% 

58 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 

14 

45% 

93 

64 
107 

15% 

91% 

19% 

44% 

47 

46 
c35% 

43 
8 
5% 

46 
103 

29% 

22 

67 
117 

27% 

45% 

30 

38% 

101% 
16 
45 
85% 
90% 
12% 

259 

100 
82 

111% 
51 
6S% 

104 
19 
76 

96% 
71% 

100 
50 
70% 
S0% 
13% 
53% 
■  6% 

168% 

120 


Highest. 


Prices. 

Feb.  8 
Feb.  8 
Jan .  1 5 
Jan.  11 
Jan.  3 
Mar.  IS 
Feb.  3 
Feb.  7 
Mar.  13 
Jan.  11 
Jan.  30 
Feb.  14 
Jan.  IS 
Feb.  3 
Mar.  IS 
Mar.  3 
Apr.  15 
Feb.  81 
Jan.  21 
Jan.  21 
Jan.  22! 
Apr.  30 
Jan.  22 
Jan.     3 


Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Jan. 

Feb.. 

Feb. 

Mar. 

Jan. 

Feb. 

Apr. 

Feb. 

Feb. 

Mar. 

June 

June 

Jan. 

Jan. 

June 

Jan. 

Mar. 

May 

Jan. 

Mar. 

Feb. 

Mar. 


Sale 
22% 
88% 

104 
85% 

110% 
20 

124% 
42 
63 
61% 
97 
59% 
52% 
13% 
10% 
62% 

104 
42 
33% 

103% 

175 
39% 
57 
43 


22  66% 
3|110 

21    28% 
3l   68% 
98 
99% 
21% 
87% 
104% 
91% 
129% 


10 

5 

28 

25  is 

5  13- 
107 

28  124 

12 


10   Feb. 

33%  Jan. 

46%  Feb. 

85   Mar. 

12   Jan. 

Jan. 

Jan. 

85%  Jan. 

3  36%  Jan. 

2  45%  Jan. 
30  92   Jan. 

19  42%  Feb. 

3  32   Jan. 

20  95%  May 
6  ,12%  Mar. 

161  %  June 
2  184  Jan. 
2  dl90%Mar. 
-  180  Jan. 
207  Jan. 
72%  Jan. 
99%  Mar. 
12%  June 
37%  Jan. 


182  June  2 
96  June  2 
55   June  6 

171%  June  28 


130%  June  25 

55%  June  2 

1%  June  30 

128  June  30 
62   June  10 

196  June  9 
37%  June  27 

;70  June  30 
29%  Juhe  4 
82%  June  23 

2165%  June  2 

109%  June  5 
50%  June    6 

138%  June  30 

116%  June  30 
70%  June  10 
50   June  3 


111% 
117 

91% 

21% 

85% 
115% 

74 

19% 

71% 

74 

92 
125 

59% 

70 

62% 
1% 

40% 

07  % 
102% 
104% 
132% 
114% 

86% 

97 

79 


28 

25 

10 

3 


June 
June 
June  12 
June  11 
June  21 
June  28 
June  2 
June 
June 
June 
June 
June  21 
Jun  e  9 
June  6 
June  3 
June  21 
June  2 
June  6 
June  30 
June  16 
June  30 
June  26 
June  7 
June  7 
June  26 


115 

75 

37% 
107% 
106 

90% 

50% 
1% 

91 

58 
157 

14 

42% 

16% 

66 

97% 

96% 

17% 

73 
109 

43% 

45 

88% 
113% 

65% 

13 

51 
110 

54 

12 

40 

53 

84% 

94% 

40% 

61 

45 
1 

23% 

87% 

65% 

96% 
120 
114% 

50 

88 

66 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
June 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Mar. 

Jan. 

Jan. 

Apr. 

Mar. 

Jan. 

Jan. 

Feb. 

Jan. 

June 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

June 

Feb. 

Jan. 

Jan. 


21 

'JO 

21 

18 

10 
10 


Prices. 
June  23 
June  7 
May  27 
June  9 
May  19 
June  10 
May  27 
June  27 
June  27 
May  23 
June  2 
June  6 
June  9 
May  10 
May  13 
June  9 
May  16 
June  10 
June  6 
June  3 
June  3 
May  26 
May  26 
Apr.  28 


June  3 
May  28 
May  9 
June  30 
May  28 
May  14 
June  11 
June  6 
June  23 
Jan.  7 
May  19 
June  27 
June  6 
June  3 
June  10 
June  26 
June  28 
June  30 
Mar.  19 
June  20 
May  21 
May  21 
May  28 
June  9 
June  3 
May  21 
Mar.  15 


15%  June  10 

69%  May  8 

73%  June  28 

93%  June  25 

181   June  5 

112   May  24 

149   Apr.  2 

94%  June  12 

65%  June  3 

124%  June  2 

100%  June  30 

75%  June  19 

54%  June  5 

105   June  20 

17%  May  5 

%  June  16 

292   May  9 

/282%May  9 

470   May  3 

250   May  12 

115   June  30 

120   June  30 

21%  June  30 

58%  May  26 


41  66 

10  95% 

4  112 


25% 

82 

96% 

94% 
13  105 
24  57% 
21  119% 
13119% 
27  15 
3  71 
21  14 
13J212 
15  120 


187 

96 

55 

171% 
113 
130% 

58% 
1% 
128 

62 
196 

37% 

70 

32H 

82% 
167 
111 

50% 
138% 
116% 

70% 

50 

111% 
117% 
91% 
21% 
-  ,85% 
7  115% 
74 
19% 
,71% 
79 

92% 
5  125- ■-- 
_1  59% 
27  70 

3  .63% 

17  ,  1% 

22  40% 

7  98% 

20  102% 

17  104% 

7  133% 

26  117% 

13  86% 

9  98 

3  79 


10 
9 


May  27 
June  2 
May  24 
June  28 
May  22 
June  28 
May  9 
June  30 
June  30 
June 
June 
June  27 
June  30 
May  24 
June  23 
May  27 
May  23 
June  6 
June  30 
June  30 
May  22 
Mar.  12 

June  6 
May  2 
June  12 
June  11 
June  21 
June  28 
May  29 
June  28 
June  25 
May  23 
May  26 
June  21 
June  9 
May  24 
May  3 
June  21 
June  2 
May  9 
June  30 
June  16 
May  19 
Jan. 
June 
Apr. 


17 
7 
24 
June  26 


o  Less  than  100  shares.   6  Ex-rights.   e]Ex-dlv.  A  rights.   dPart  paid. 
muting  the  month  prior  to  tibia  date      x  E  t-dividend.     a  Trust  certificates. 


«  2d  paid     /Full  paid.   o3d  paid,   h  Ex-stock  div. 
*  Opening  sales  at  113%  and  113. 


Quoted  ex-dividend 


General  Quotations 


33 


OF 

BONDS    AND   STOCKS 

1.  la  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
issue.  A>  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases 
the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f '  and  income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD  30NDS 

:;»J«  of  companic*  cottsol'd   itc 

-fltn  under  the  consolidated  name 

Adirondack — 9e6  Del  A  Hudson 

Akron  A  Barb  Belt  g  4a  '42.  JA  D 

X\%  Gt  South  1st  38  Dec  '  27  .  J  A J 

Oen  M  Sa  Dec  1  1927  £_.JAD 

1st  cons  g  3s  1943  Ser  A.  JAD 

BeltRycfCbatt  3s  1943.JA.J 

Ma  Midland— See  Ail  Coast  LI; 

Alabama  N  Orl  T  A  P  June— 

iA,,deb5sg'40red,10.MAN 

B"  deb  g  3s  '40  red  '  10-  MA  N 

"C'debgBaNovl  1940.  AAO 

Ala  A  VIck— Con  g  3s  1921  AAO 

2d  consoi  g  3s  1921.      ..AAO 

Vicka  A  Mer  1st  g  6s  '21.  AAO 

Albany  A  Susq—  See  Del  A  Hud 

Alla-jhenyValley — SeoPenn  UR 

Alles  A  West— See  Buff  RAP 

Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge— See  St  C  M  AStL 

Ann  Arbor  1st  g  4s  1995.  _.Q- J 

Aroostook  Northern — SeeBango 

AroostookValley — See  Canadlau 

Asheville  &  Spartanburg — S II  A 

Col  1st  m  g  gu  is  1995. _JAJ 

Atch  A  Easfn  Br— 4s  192S.JAJ 

Atchison  Topeka  A  Santa  Fe — 

Qen  mort  gold  4s  1995..  AAO 

Adjustment  4s  July  l  '93. Not 

8tamped MAN 

ConT  g  4s  1933  opt JAD 

Conv  g  4s  1960 .     JAD 

Trans S  L  1st  g  4h  1938  ..JAJ 
Cal-ArlslstArJ^a^opMAS 

Series  B 

E  Okla  DlT  1st  g  4s  '28.  MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  Dlv  48  1963.  JAJ 
San  Fran  A  San  Joaquin  Vall- 
Ist  g  Ss  Oct  1  1940.  _AAO 
Santa  Fe  Prescott  A  Phoenix 

1st  g  8s  1942 MAS 

Atlanta  Blrm  A  Atlantic- 
Income  3s  Not  i  1930 

Atl  A  Blrm  1st  g  5s  1934.  JAJ 
Atlanta  A  Char!  A  L — See  South 
AH  Knox  A  Cin — See  Lou  A  Nas 
Atlanta  Knoxv  A  Nor — See  Lou 
Atlantic  A  Dan— See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn  — 
Certs  Indebt  5s  irredeem  JAD 

Certs  Indebt  4s  1923 JAJ 

Atlantic  Coast  Line  RR — 
1st  cons  4s  July  1 1932  MAS 
Col  tr  g  4s  Oct  1  '32  opMAN 
ConT  deb  4s* 39  op  '16  MAN 


82 

9633 
90 
9233 
80 


If  86 
If  83 
If    83 

9533 

87 

97 


5633 
r  A  Aro 
Pac. 

75 
80 


81 

74 

73% 

74.4 

93  33 

77% 

83  3| 

85 

90% 

90 

74 


Ask. 


100 


88 
85 
86 


574 
osiooJi 


V 


100 

94 

35 

arn  Ry 
hvUle 
i8v  A  N 


Qen  unlf  Ser  A  433s '84.  JAD 
Eq  433s  Dec. 19-Dec'21  JAD 
AlaMld—  1st  gJg3s'28MAN 
Atlantic  Coast  Line  of  SC — 
Gen  1st  g  4s  July  '48  JAJ 
NEof  SC  6s  1933.. JAJ 
3run  A  West  1st  is  '38.  JAJ 
Cent  of  So  Car  6a  '21  .JAJ 
Char  A  SaT  gen  7s  1933  JAJ 
Fla  So  1st  g  gu  4a  '43. .JAJ 
Nor  A  Car  6s  1939 ..  .A  ?o 
Pefb'g— ClassAfls  g'28  JAJ 

Class  E  6s  g  1926 AAO 

Slch  APeiers4  33a  194G .  A  AO 

3»vFl»AW  1st  g  6s  "M  AAO 

istM  g  5s  1934...    AAO 

Til  A  Wei  gen  g  3s  '33  .JAJ 

Gen  mort  g  4s  1933    JAJ 

Atlantic  A  Yadkin— 8ee  Souths 

Augusta  South — Sea  South  Ry 

Aug  Term  —See  Charl  A  W  Car 

Austin  A  Northw'n — See  3o  Pac 

Bait  Ches  A  Uia,v-8ee  Pa  RR 

Bait  A  Cumb  V*l  RPV  Ss'29-JAJ 

Ex  1st  M  6s  Julyl931.._JAJ 


/     88 
/    89 

82  33 
7633 

83 

65.70% 

98 


104 

84^ 
100 
114 

80 

99 

97 
103 

8733 
107 

97 
100 


rn  Ry 


95 
95 


86 

8133 
753| 
76 
75  33 

10033 

78 
85 
87 
91% 

"io~~ 


100 


80 


ash.-' 


90 
92 

8233 
76% 
81)3 
85 
.35% 


8233 
"8833 


100 
107 


87 


Bonds 


Bid. 


88 

75 

76%| 

77 

5.85, 

5.85 

85 

73% 
8333! 

87  331 
96 

9133 
95 
95 
99  33 
10133 
9633 
92 
73 
63  33 
74 

87 
43 
30 
75 
70 
82 
70 
84 
60 


Riv. 


IBalt  A  Harrisb— See  West  Md 
Baltimore  A  Ohio- 
Prior  Hen  333s  g  1925. ..JAJ 
1st  M  4a  g  July  1  1948.. AAO 
ConT  433sl933red  1923  MAS 
Ref  A  gen  5s  1995  Ser  A.JADl 
Eq  g  433s  1919-Feb  '22.PAA5 
Eq  433s  1919-1923..    ..AAO 6 
Pitt  JcAM  dlT333s  <?'25MAN 
Pittsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941.  .MAN 
S  W  dlT  1st  g  33*8  1923. _JAJ 
Central  Ohio— 

Reor  1st  con  g  433s'30MAS 

Ohio  RItRR— 1st  3  5s'36JAD 

Gen  gold  5s  1937...      AAO 

HuntABS  lat  6a  1922. .JAJ 

RaT  SpenAQ  1st  3s'20  FAA 

Pitts  CI  A  Tol  1st  6s  '22. AAO 

Pitts  June— 1st  g  6s  '22.. JAJ 

2dg  5a  July  1  1922..     JAJ 

Sch  R1t  East  Side  4s  '23.  JAD 

Staten  Ial  Ry  4%a  1943.  JAD 

Tol  A  Cln  diT  4s  1959  ..JAJ 

W  Va  A  Pitts  1st  4s  g  '90  AAO 

Bangor  A  Aroostook — 

1st  M  38  g  Jan  1  1943 JAJ 

Cons  refund  g  4s  1931 JAJ 

Medford  Ext  5s  1937  ...  MAN 

Plscat  DIt  g  58  Jan  *43.  .AAO 

StJohnaRlTExt  gu  3s'39.FAA 

Van  Bur  Ex  3s  g  Jan  '43 .AAO 

Washburn  Ext  1st  5s'39  FAA 

Aroostook  Nor  5s  g  1947  AAO 

Nor  Maine  Seaport  3s  '33AAO  -i 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  A  H 

Beillnghaui  Bay  A  British  Col— 

1st  g  3g  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

1st  ref  g  4s  1939. MAN 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvldere  Del — See  Pennsylvania 
Bennington  A  RutFd — See  Rutland 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Beit— See  St  L  A  San  Fr 
Birmingham  A  S  E  6s  198 1  M  A  >J 
Blrm  Term  1st  g  4s  '37  gu.MAS 
BoonT  St  Louis  A  Sou — See  Mo 
Boston  A  Albany  9s  Oct  '63. JAJ 

5s  June  1942 JAD 

3s  July  1  1938 ..JAJ 

433s  July  1937 JA.» 

4s  May  1  1933  gu  NYC- MAN 
4s  May  1  1934  gu  N  Y  C  MAN 
48  May  1  '35  guN  Y  C...MAN 

333a  Jan  1  1931 JAJ 

Ref  333a  1933  gu  NYC. .AAO 
Boat  A  Lowell  433s  Feb  '33.JAJ 

4s  April  1932 AAO 

333a  Jan  1921.. JAJ 

Boston  A  Maine — -433s  g  '44JAJ 

433a  April  1  1939. ..AAO 

43  Sept  1  1926.....     .   .MAS 

4s  Feb  1  1937 PAA 

4s  Aug  1  1942     FAA 

333s  Nor  1  1921.. MAN 

3333  Jan  1923 ...JAJ 

3s  July   1950 „.  JAJ 

PortsGtFACon  433s  '37. JAD 
Bos  A  NYAL — See  NYNHAH 
Boston  Rot  B  A  L  433a  '27. JAJ 
Brans  &  W — See  At  Coast  Line 
Buffalo  Craek  1st  3s  1941.. JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  3a  g  1937 MAS 

C-  a  g  433a  1957..      ...MAN 
Equip  6s  Ser  K  1919-'33.FAA 
Equip  4338  Ser  E  1922..MAN|65.80% 
Equip  g  4338  Ser  F  1927.  AAO65.80% 
Equip  4a  Ser  G  1929 AAO65.80% 


35 


80 


75 
Pacific 


85 
81 
95 
78 
85 
82 
72 
70 
84 
82 
50 
70 

91 


96  33 
8733 
65.80% 


Al  A  West  4s  g  guar  1998AAO 
Clear  A  M  1st  3s  g  gu  '43.  JAJ 
Roch  A  P  1st  s  68  1921. .FAA 
Consol  lat  g  6a  1922..JAD 
Buffalo  A  3outhwest— See  Erie 


84  % 
89  33 

100% 

102 


.49*. 


8833 

7533 

77 

78 
5.60% 
5.60% 

87 

74 

8133 


63  H 
76 

92 
52 
85 
80 
75 

"75"" 


70 

90 

84% 

75 


95  % 

9633 

97 

9133 

87% 

8733 

86  4 

73 

7233 


9833 

88 
5.45% 
5.45% 
5.45% 
5.45% 

9633 

10233 
108 


Bonds 


8«J. 


99 
85 
9333 

66.10% 
66.10% 


If    74 
101 
65.87% 

45 
If  91 
If  91 
//    91 


Buff  A  Susquehanna  RR  Corp 

lat  48  Dec  30  1983 J.5ci        73 

3uir!  Ced  RapANo— SeeCRIAF 
ButtoAnaconda&Pac5g'44FAA       80 
California  N  W  3a  1928  gu.AAO 
Cam  A  Clear — lat  3s  g  '41.JAJ 

Gen  M  g  4s  1953 PAA 

Canada  Sou  5a  1962  ser  A -AAO 
Canadian  Northern — 

1st  con  deb  4s  1930gu.JAD30 

3q  44a  various..    _• .    _; 

Eqtr  6sJan'20-Jan'29SerBJAJ  66.10% 
Manitoba  SE  1st  4s  .€'29  PAA 
Winnipeg  Term  g  4a  '39  «  J  A 
Canadian  Pacific — 
Cons  deben  48  perpetual. _J A. 1 
0%  notes  Men  2  1924.MA32 
Eq  tr  433a   1920  1928  .  .  JAJ 
Aroostook  Val  44s  1929.  FA  A 
New  Bruuaw  1st  g  3s  '  34 .  F A  \ 
Cons  deb  4a  perpetual. JA  ? 
OntAQue  deb  gu  3a  perp.JAD 
Carb  A  Shaw— See  Illinois  Cen 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  A  Ohio  5s  1938.  J  V  D 
Equip  3s   1919-1922....  FAA 
Carolina  A  Yadkin  Rlrer — 

1st  S  f  ds   1962 JAD 

Carthage  A  Adiron — See  NYC 
Catawlssa  cona  g  4a  1948..  A  A  • 
C  R  la  F  A  N— See  B  C  R  A  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6% notes  1927  ..FAA 
Cent  Ark  A  Eaai— See  St  L  3  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia-— 

1st  M  g  5a  Nov  1  1943. .FA A 

Cons  gold  3a  1945 MAN 

10-yr  6%  sec  gold  bds  '29  JAD 
Equip  433s  Jan  *20-Jan'2»3  JAJ 
Chatt  DIt  gold  4a  1931  ..JADi 
Macon  A  Nor  g  3s  1946.  .JAJ 
Mid  Ga  A  Atl  1st  3s  1947.  JAJ 

Mobile  DiT  g  5s  1948 JAJ 

Oconee  DIt  1st  g  3s  1943  JAO 

Cent  RR  A  Bkg  3s  1937  MAX? 

ChattahoocheaAG  5a  '30.JAI 

Chat  R  A  South  g  5a  '47 -JAJ 

Eatonton  Br  5s  g  1928. _JAD 

Ocean  38  Co  g  gtd  5s  '20. JAJ 

Cent  Indiana— See  CI  Cln  Ch  A 

Cent  New  Eng— See  N  Y  N  H 

Central  of  New  Jtjrsey — 

Gen  M  (now  1st)  g  5s  '87. JAJ     10233 

AmDAImpCogtd  3a'2l.JA<       9933 

Lab  A  W  B  Coal  con  g  4s  1920       9933 

Con 43  1925,  1930, 1935  J&u  6  533% 


Ait. 


7533 
66.30% 


85 


91 


9933 
89  4 
9833 
6.25 
73J3 
9233 
9033 
92 
89 
90 
90 
92 
92 
90 
SfcLouis 
A  Hartf 


N  Y  A  L  Br  gen  4a  '41.. MA 
General  gold  5s  1941.  MA 
Central  Ohio — See  Bait  A  Ohio 
Centra!  Pacific — See  So  Pacific 
Cent  Verm  1st  4s  May  '20..Q-F 
Charleston  A  Nor — See  Caro  A 
Charl  A  W  Car  let  5s  '48. .AAO 
Aug  Term  lstgug  8a'47.AA  > 
Chateaugay  Ry— See  Del  A  H 
Chattahoochee  A  Gulf — See  Cen* 
Chattanooga  Sta  4a  '57  gu.JA* 
Chesapeake  A  Ohio — 

1st  cons  g  5a  1939 MAS 

General  433a  gold  1992.. MAS 
ConTg  4338  1930op'15.PA\ 
Gen  fund  A  iin.pt  5s  1939.  JA  ' 

ConTg  8s  1948 ...AAO 

Craig  Valley  lat  5s  a  '40. _J&  ! 

Potta  Creek  4a  1946 JAJ 

R  A  A  DiT  1st  con  s-.4s-89.JA) 
2d  cona  g  4s  1939....  JAJ 
Warm  Sp  Val  1st  3a  ('41MA3 
Coal  RiT  Ry  1st  4s  gu'45.JAD 
Elevator  Cog  4s gu  '38. .AAO 
Big  Sandy  Ry  lat  g  4s'44.  JAD 
GreenbRy  lat  g  gd  4s'40MAN 
Raleigh  A  S  W  lat  4s  '36. JA J 
West  PocCorplat4  43'45  FAA 
Chesapeake  A  Ohio  Northern  — 

1st  M  5s  1945  guar AAO 

Chesterf'd  A  Lane  1st  3s  '53  FA  A 
Chic  AAUoalaS349  1950  ..JAJ 

RR  refund  «  3a  1949 VAO 

Deb  8s  1922  sabj  to  call.  JAD 


89  J3 


60 

West 

90 

95 

of  Ga. 
70 

974 

7733 
siM 

92 

8933 

84J3 

67 

76 

6953 
82 

744 

65 

78 

7433 
70 


S7 
55 
37 
50 
72 


76 

89 
100 
102 

88 

93% 

6% 
6% 

6% 


77 

10133 

5.60% 

"93"" 
93 
93 


85 
S.75 


83 
93 


91 

9833 
•  75% 
82 


90 


102% 
100 
99% 
5% 


63 


9733 
79% 

8233 

95 

98% 


79 
74% 

"7833 
'§3" 


90 
75 
3733 
51 


6  Basis.    /This  price  includes  accrued  interest,     i  Last  sale.     I  In  London,     n  Nominal.     *  Sale  price. 


34 
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NOTICE. — All  bond   prices  are  "and   Interest"  except  where  marked  "f"  and   Income  and^defaulted   bonds. 


Bonds 


Chicago  Burlington  A  Qulncy— 
Gen  M  48  1968 MAS 

Deny  Ert  coll  tr  4s  1922-  FAA 

Illinois  D1t3%s'49op'29  JAJ 

it  July  1  1949 JAJ 

Jowa  DlT  8  f  5a  1919-.v-.AAO 

Sinking  fund  48  1919.. A AO 

Nebraska  Ext  4s  1927.. MAN 

8  W  DlT  8 148  1921 MAS 

C  B  A  Q  Joint  4a— See  Qt  Nor 
•feieago  A  Eastern  Illinois — 
Ref  A  Imp  M  48  K  '83  op. J  AJ 
U  8  Mtg  A  Tr  ctf 8  dep  . .  - 
1st  consol  fls  gold  1934-.AAO 
Gen  consol  1st  0*  1937.. MAN 
U  S  Mtge  A  Trust  ctfs  dep 
stamped  MAN  1915 
MAN   1916  and 

MAN  19171nt 

Guaranty  Tr  Co  ctf  dep... 

PurM  1st  lien  coal5a'42opFAA 

Eq  5%s  Sep  '19-Sep  '25  MAS 

Cu  A  I  C  Ry—  1st  58  '36.  JAJ 

DanvAG  Cr  1st  M  Oe  '20MAN 

Ev  THACblC  lnc  6s  '20.  MAN 

Ohio  Gt  West— 1st  4b  1959MAS 

Chic  Ham  A  West  1st  6e'27  JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtgeg  4o  1956  guar.  JAJ 

Ind  111  A  la  let  g  4b  1950.  JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  K  6s  1947  8er  A.. .JAJ 

Ref  M  g  5s  1947  Ser  B...JAJ 

Ref  M  g  4s  1947  Ser  C     -JAJ 

1st  A  gen  58  1966 MAN 

Eq  «%sSept  1C'19-'21..MA8 

Eq  4%8  Octl5'19  '21  AA015 

Eq  4%9  Aug'19-Aug   23.  FAA 

Indlanap  A  Lou  1st  4s '56JAJ 

Monon  Coal  gu  5s  '36  op  JAD 

Ch  I  A  8tL  8hL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

1st  M  4%8  1969  op  1919- JAD 

Chic  Mllw  A  Puget  8ound— 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4b  A  May  1  1989.. JAJ 
GeuAref4%8  Jan  2014  AAO 
Conv  5s  Jan  2014  Ser  B  FAA 
Gen  g  3%8  B  May  I  1989  JAJ 
Oen  {4^8  May  '89Ser  C  JAJ 
Deb  gold  4s  July  1  1934.. JAJ 
Conv  deb  4Mb  '32  op  '22  JAD 
Gold  bonds  4a  1923  op  "22JAD 
Chic  A  L  Sup  DIt  g  5s  '21  JAJ 
Ch  A  Mo  Riv  let  5s  1926.JA J 
Ch  A  Pac  WestDlT»8'21.JAJ 
Dubuque  DIt  1st  6b  1920  JAJ 
Fargo  A  Bo  g  6s  ass'd  '24.  JAJ 
MIl&Nor68extat4%'34  JAD 
CoE6s'13extat4%to'34JAD 
Wis  A  Minn  DIt  g  fls  '21. JAJ 
Wise  Vall  DIt  let  6s  '20..JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

GenM  3%Bg:  1987 MAN 

Gen  Mgold  4s  1987 MAN 

8tpd  non-pay  Fed  Inc  Tax 
QenM5sl987stplnctaxMAN 
Sink  fund  deb  5e  1933. .MAN 
Sinking  fund  6s  1929.. -AAO 

6s  1929 AAO 

80-year  deb  5s  1921. .AAO  15 
Exten  bonds  48  1926.  .FAA  15 
Equip  tr  4%s  1919-1922. AAO 
Boyer  Val  1st  c  3%s  '23. JAD 
Des  Plaines  Val  4%8  "47. MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
Its,  Minn  A  NWl8t3%s'35JAJ 
ManltowGBANW3%8'41JAJ 
Mashf  ext  1st  M  8s*22-.AAO 
MMLefc  8h  AW6i  1021MAN 
Mich  DlT  1st  g  68  1924  JAJ 
Ashland  DlTlst  g6a'25MA8 
Ext  A  Imp  s  f  g  5s  '29.  FAA 
M118partaANWlst4s  '47MAS 
MllAStateLlne  lst3%e'41JAJ 
Minn  A  la  1st  g  3%B  '24  JAD 
Peoria  A  N  W  3%a  1926  MAS 
Prlu  A  Northw  3%s  1926  JAJ 
8t  L  Peo  A  N  W  5s,  1948. JAJ 
8iPsulEaatGrTr4%8  '47  JAJ 
Sioux  City  A  Pac3%8'36FAA 
Chicago  Peoria  A  8t    Louis — 

Pilor  Hen  g  4%b   1930..MA8 
Chic  Rock  Isl  A  Pac  Railway — 

General  gold  4s  1988 JAJ 

Ref  g  4s  1934  op  to  1911. AAO 
Eq  fls  Ser  H  1920-1923  ..JAJ 
Eq4%8  Oct'19-Oct'19.AAO 
Eq  <%8   Nov'19-'25-..MAN 
Eq  4%8July'20-Ju!y  '27. JAJ 
Burl  Cedar  Rapids  A  North- 
Con  lst&col  tr  5s  g'34  AAO 
Cedar  Rap  la  Falls  A  NW— 
5s  gold  guar  1921. .AAO 
MAStL  1st  ru  g  7s  "27  JAD 
Choctaw  Oklahoma  A  Gulf — 
Gen  M  g  8s  Oct  1  1919  JAJ 
Consol  gold  5s  1952.. MAN 
Choc  A  Memph  5s  1949. .JAJ 
Peoria  RyTer  4s'37  gu  op  JAJ 
R  I  Ar  A  La  4%b  1934. MAS 
Rock  Is!  A  Peoria  6s  '23. .JAJ 
St  P  A  K  C  8b  L  4%e'41FAA 
Keo  A  Des  M— 1st  5e  '23AAO 
Chic  St  L  A  N  O— See  III  Cent 
Chlr  8t  L  A  Pitts — See  Penn  Co 


Bid. 


81  J* 
100 
75 
83% 
99  % 
99% 
92% 
99 


33 
33 

98 
77  V_ 
75% 


58 
75 
38 
G.75 
9 
90 
93 
60 
97 


73% 
81% 

101 
85  % 
68% 
77 
6.25 
6.25 
6.25 

56  % 

54 


82 

72 

71% 

68% 

78% 

64 

79 

71% 

76 

82% 

98 

92 

99 

99  % 

99 

89 

80% 

96% 

99% 


71 

30 

81 

99% 

94  % 
103 

97% 

96% 

90 

5.60 

92 

80% 
107% 

77 

62 

97 
106% 
103% 
103% 

98% 

76% 

62 

89% 

87 

87 

96 

81% 

76% 

35 

75% 

70 

6.35 

6.35 

6.35 

6.35 

94% 

92% 
90 

98% 

S3 

85 

50 

69 

~69~" 
67 


Ask. 


83 


75% 
83% 
100 
99% 
93 


33% 
35 


78 
77 


61 

"45" 

6% 


100 
97 
60% 


103V; 


83 

5.75% 
5.75% 
5.75% 


60 


79% 

72% 

69% 

78% 

66 

80% 

72% 

77% 

83% 

98% 

100 
99% 

100 

101 


Bonds 


88% 
97 


81% 
82 
99% 
96% 
109 
99% 
98% 


5.30% 


105 


102 


76 

71 
5.80% 
5.80% 
5.80% 
5.80% 


98% 


99% 
"92"" 


69% 

'69% 
70 


Chic  St  Paul  Minn  A  Omaha— 

Con  6s  June  1  1930 JAD 

Con  6s  red  to  3 %s  1930-.JAD 
Deb  gold  5s  Mar  1  1930  MAS 

8tamped 

North  Wisconsin — 6s  '30.  JAJ 
Super  8b  L  5a  June  1930 MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  3s  g  1936.. JAD 

Chic  Terre  Haute  A  Southeast— 

1st  A  ref  g  5s  Dec  1  '60opJAD 

Sou  Indiana  1st  c    4s  '51.FAA 

Chicago  Union  Station — . 

1st  g  4  Via  1963 JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  6a  Dec  1  1932. Q-M 

Consol  g  guar  ts  1932 JAJ 

6%  notes  '18  ext  to  '19.MAS 
Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Clu  Day  A  Iron  gu  3a  *41.  MAN 
Cln  Find  A  Ft  W — See  Cln  HAD 
Clncln  Hamilton  A  Dayton — 

General  5s  gold  1942 JAD 

2d  mtge  gold  4 Vis  1937 ..JAJ 

Cln  FlndAFtW  4a  1923. MAN 

Dayton  A  Mich   1st  5s   1911 

Ext  at  4%%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC    A  St— 

Cln  Indianapolis  A  Western — 

1st  m  g  5s  Not  1 1965  .  .MA  N 

Cln  Leb  a  Nor — See  Pennsylvan 

Cine  A  Musk  Val  4s  1948. FAA 

Clncln  NO*  Texas  Pacific— 

Eq4%3  Nov  15  '19-21  MAN15 
Clncln  North  1st  g  4s  1931.JAJ 
Clu  Rich  A  F  W— 7s  st  '21.  JAD 
Cln  San  A  Clev— See  OCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940. .FAA 

One  uaranteed 

Cleve  Clncln  Chic  A  8t  Loula— 

General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993. ..JAJ 

Deb  gold  4%s  1931 JAJ 

Eq  tr  5s  1920-1929 JAJ 

Eq   tr   6s    1991-1927 J&D 

Cairo  DIt  1st  g  4s  1939...1AJ 

C  W  A  M  Dlv  1st  4s  g'91 .  JA  J 

StLDlv  lstcoltrg4s'90.MAN 

SprAColDlv  4s  1st  g'40.MAS 

White  WV  DIt  1st  4s'40.JAJ 

Cent  Ind  Ry  gu  4s  1953.  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4s  1953.  AAO 

CIS  LAClet4s  g  Aug'36-Q-F 

Con  s  f  6s  '20  dr@10S.MAN 

ClnSauAClevcong  5s'28.JAJ 

Clev  Colum   Cln  A  Indlanap 

Gen  con  gold  6s  1934..  JAJ 

Id  Blm  A  W  ext  4s  1940.  AAO 

O  Ind  A  W  g  3s  Apr  1938.Q-J 

Peo  A  East  cons  4s  *40_-_AAO 

2dcousinc  4a  1990. ..Apr  1 

Empire  Trust  ctfs  dep.. 

Cleveland  Lorain  A  WheelinR— 

Cons  now  1st  g  3s  1933.. AAO 

Stamped  subject  to  call 

Con  rofg  g  4%s  1930  red.  JAJ 
Clev  A  Mahon  Val— See  ErleRR 
CleT  A  Marietta — See  P-m  n  RR 
Cleveland  A  Pitts — See  Penn  Co 
Clove  Short  Line— See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 
1st  4a  gold  guar  1993...MAN 
Coal  A  Iron  Ry — See  Western M 
Colo  Midland— 1st  4s  g  '47. JAJ 

Cent  Tr  Co  ctfs  of  dep 

Colo  A  Sou  1st  g  4s  1929...  FAA 
Ref  M  g  4%sMay  1  '33. MAN 
Ft  Worth  A  D  C  6s  '21.. JAD 
Colo  Sou  N  O  A  Pac— See  8t  LA 
Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  8  f  5s  1930. JAJ 

1st  cons  5s  Oct  1942 AAO 

Co!  Connect ATer — See  NorfAW 
Col  Hock  Val  AT— See  Hock  V>i! 
Concord  A  Mont  cons  4b  '20JAD 

Deb  4a  June  1  1.920 JAD 

Deb  3%s  June  1  1920...  JAD 
Conn  A  Pass — 1st  g  4s  '43.AAO 
NewpARichf  Ist5s'41  gu.JAJ 
ConnRlver— Gold  4s  1943.MAS 

3%6  Jan  1921.. JAJ 

3%s  Jan  1  1923. JAJ 

Connecting  Ry  (Phlla)— 

1st  Mgu  4sMarl5'51.MA8  15 
CounellsT  A  Mouongahela  Rv — 

1st  a  f  g  4s  1930  opt MAS 

Cuba  RR— 1st  g  5a  1932... JAJ 
Imp  A  equip  3a  I960. .MAN 
Cum  A  Penn— 1st  g  5s  '21.  MAN 
Current  R1t— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  & 
Davton  A  Mich  See  Cln  H  A  D 
Del.  A  Bound  Br.  3 Vis  '55.FAA 
Delaware  A  Hudsou — 

Cout  5s  1935 AAO 

1st  Hen  equip  g  4  Via  '22.. JAJ 
1st  A  ref  gold  4s  1943...  MAN 

5%  notes  1920 FAA 

Adlroud  1st  4%s  '42  gu.MAS 

Albany  A  Suaq  3  Vis  gold  1940 

(conT  before  1916)  gu.AAO 


Bid. 


106% 
85% 
92 


105% 
94 

90 

60 
57 

85% 

10.3% 
64 


84 
83 
20 

85% 


n    74 
la  RR 
82 

56.50 
65 
100 


93 

77 
77 

68% 
85 

81% 
65.95 


Ask. 


106% 


59 

S5% 

107 

64% 


88 


Bonds 


78 


5.75% 


97 


71 
91 
82% 
5.70% 
55.95,   5.70% 


76% 

70 

73% 

74 

70% 

60 

n    70 
84 

"93"" 

103 

76% 
82% 
57% 


95% 
93 

88 


74 
aryland 


So  '  -\ 

80 

99% 


S  F 


31 


96 
92 
90 
70 
90 
70 
93 
87 

84  V- 

92 
80 
80 


Southw 

n    75 

93% 

97 

83% 

99% 

80 

75% 


80% 

75 

79 


66 

80 
90 


60 

27% 

31 


75 


85% 
80% 
100 


38 
32 


90 


estern 


94 

97% 
84 
99% 


75% 


DelaivaraA  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co— 
1st  M  g  guar  4*  1940. .JA/ 
Chateaustay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ 

Reus  A  Sar  reg  1st  7s  '21  MAN 
Utlca  Clin  A  Blng  8s  '39.JAI 
Delaware  Lack  A  Western — 
Morris  A  Essex  3 %s2000  JAD 
N  Y  Lack  A  Western— 
1st  6s  g'd  Jan  1  1921.. JAJ 
2d  5»  g'd  cons  1923.  ..FAA 
Term  A  Imp  4s  gd  '23  MAN 
Osw  A  Syrac  gu  5s  '23.. MAN 
Warren  1st  refg3  %s  3000FA  \ 
Denver  A  Rio  Grande — 

1st  con  g  4a  1936 JA 

1st  con  g  4  %8  1936 JA) 

Improv't  gold  3«  192S...JAI") 
1st  A  ref  x  3»  1955  op...  FA  A 
Bnkrs  Tr  Co  3tpd  ctf  dep  . 
Adjluc7acum  1932  op. .AAO 
Rio  Or  June  1st  gu  5s  "39  JAD 
Rio  Or  So  lat  g  4s  '40...  JAJ 

lit  s  4s  guar  1940 JAJ 

Rio  Gr  West  1st  4s  '39..JAJ 

1st  cons  g  4l  1949  op._AA'  1 

Utah  Fuel  1st  5s  1931.  MA  •■ 

Des  Moines  A  Ft  Dodge — See  M 

Des  Plalnea  Val  Ry— See  Chic  A 

Detroit  Grand  Haven  A  Mllw  — 

IstEq'ISext  toNovl4'20  AAO 

Congu'18exttoNovl5'20AAO 

Det  Gr  Rap  A  Weat — See  Pere  M 

Detroit  A  Mackinac — 

Prior  lien  gold  4s  1995.. JAD 

Mortgage  gold  4s  1995. .JAH 

Detroit  Ri  v  Tun— See  Mich  C  » 

Detroit  A  Toledo  Shore  Line — 

1st  gold  guar  4s  1933..   .JA- 

Dul  A  Ir  Range — 1st  3s  '37  AAO 

Dul  Mia  A  Nor  1st  6s  '22. _ JAJ 

lit  cons  g  6s  Jan  1  1923 . .  JAJ 

Gen  g  sf  5a  Jau  I  1941. ..JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

1st  3a  1916  ert   1921 JAj 

Duluth  South  Shore  A  Atlantic 

1st  gold  5«  1937 JA! 

Dutcheaa  Co — See  CentNewEu 
East  Tenn  Va  A  Ga — See  So  Ry 
Eastern  Minn — See  8t  P  M  A  M 
Ef»8ton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  5s  1941.. MAN 
Elkin  A  Alleg— 6a  1941...JAJ 
Elralra  A  Willlamsport — 

1st  6s '10  ext  at  4%  1980.  JAJ 

Income  3s  2862 AAO 

El  Paso  A  Rock  Isld— See  El  Pa, 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

lstAcouAeoll  trg  Ba'SlAAO 

Dawson  R  A  Coal  5s  'SUA.! 

ElPasARI  lstggu5s'31JAJ 

Erie— NYAElst4sextg'47  MAN 

3s  2d  ext  gold  1919 MAS 

4!-is  3d  ext  gold  192S...MA.- 

8s  4th  ext  gold  1920 AAO 

4a  5th  ext  gold  1928 JAD 

7s  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920- MAS 
Prior  lien  gold  4s  1996.. .JAJ 

Gen  lieu  gold  4s  1996 JAJ 

CoaT  gold  4s  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series  D  1953.. AAu 

Eq  g  4  Vis  Aug '  19-Aug  '21FA  A 
Eq  g  5s  Jan  1920  1923.. .JAJ 
Eq  4  %aSerB  BAug  "19-24FA A 
Penn  coll  g  4s  Feb  1  'SI..  PA  A 
Buffalo  A  Southwestern — 
lat  c  6*'08  ext  to  1923  JAJ 
2d  tr  5sf  '08  ext  to  1928. JAJ 
Jeff  RU5a  gu*09  ext  to'  ISAAC 
Chic  A  Atl  Term  53  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  5s  1st  1  1982. MAN 
Cieve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  s  f  6e  1939 .JAJ 
Genesee  River  6s  1937  .JAJ 
Long  Dock  6»  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929.  JAJ 
N  J  A  N  Y  lat  6s  1910— 

Extat5%  to  1950 MAN 

NYAGr  Lake  gu  g  3s'40  MAN 
N  Y  L  E  A  W  C  A  RR— 

1st  ris  curr  guar  1922. MAN 

N  Y  LE  AW  D  AI  lut  68  '13 

F.xtendfd  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  I  4  Vis  '38  MAS 

N  Y  Susq  A  Western — 

lat  refunding  5s  1937..  JAJ 

2d  mtge  4%a  1937 FAA 

Gen  mtge  5s  g  1940.  ..FAA 
Term  1st  g  3a  1943.  ..MAN 
Mldlaud  of  N  J  lit  fls.  1910 
ext  at  3%  to  1940. .AAO 
Wilkes  A  E  1st  «  3s'42  JAD 
Erie  A.  Jersey— See  Erie  RR 
Erie  A  Plttsb— See  Peuu  RR— 
European  A  N  A — See  Maine 
Evans  Hetui  A  Nash — 8*e  Loulb 
ETniirivIlle  A  IudlauapolU — 

Consul  «  guar  6»  1926 JAJ 

Ev  \  In  1st  «  gu  6*  1924. JAJ 
Evausvllle  A  Terra  Haute — 

lit  cons  gold  6s  1921 JAJ 

1st  gen  3h  gold  1942 AAO 

Refund  M  5s  July   1941. .JAJ 

Mt  Vernon  1st  tta  g  1923.  AAO 

Sul  Co  Br  1st  g  3s  1930.  .AAO 

E  T  H  A  Chic— 8««  Chic  A  E  Hi 

Fargo  A  So-  Sea  Chic  M  A  St  P 

Fltciiburg— Sm  Jau  1  1934  .JAJ 

4  Vis  ref  1928 MAN 

4%»  Jau  1933      JAJ 

4«  refunding  1923 MAN 

4s  refunding  Mar  1927. .MAS 


Bid. 


62 

62 

102% 
90 

72% 

100% 
97% 
93% 
95 
68 

70 

76 

77% 
/  57% 

/ 

/  48 

77 

"34"" 
73 

"37" 
inn  A  S 
N  W 

96 

92 


65 

50 


70 
93 
97 
99 
97% 

91 

82 


93% 


84 

95 

O  A  Sou 


82 
80 
90 

"31% 
97% 
91% 
96% 
82% 
98% 
97% 
65% 
54% 
47% 
47% 
50% 
b  6.37 
6  6.37 
b  6.37 
82 


95 


Ask. 

I64" 
72% 


983 
94; 


71 
79 
85 
59 
60 


38 
38 
74 
60 

t  Louis 


99 

97 


78 

"94" 

95 
85 

95% 


87 
100 
thwest 


90 

165" 


92 

92% 

92% 

99% 

98 

92 

93 
100% 

109 

87" 

93% 

93% 
75 

68% 
45 

'89% 

85 


Central 
A  Nash 


14 
14 


/    96% 
/    70% 


100% 
100 

68 

55 

48 

47% 

51% 
5.85% 
5.85% 
5.85% 

85% 


98 


71 
55 

58 
98% 


68 


20 
20 

97 


26 

50 

70 

98% 

80 

31% 

76 

83% 

*-•-*«• 

80 

b  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.      (In  London,     n  Nominal.     «  Sale  price. 


July,  1919.] 

NOTICE. — All  bond  prices   are 


RAILROAD  BONDS 

'and  Interest"  except  where  marked  "f" 


and  Income  and  defaulted  bonds. 


Bonds. 


fltchburg — (Concluded) 

♦•refunding   1927 AAO 

is  Jan   1928 JAJ 

S4h  Oct  1  1920 AAO 

ms  Oct  1  1921 AAO 

Troy  A  Boston — 7s  1924.  J<kJ 

rilnt  A  PereMarq— SeePereMar 

Fla  Can  A  Pen — See  Seab  Air  L 

Florida  East  Coast  4  4a  '59  JAD 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934 .JAJ 

Fonda  Johnstown  A  Glorersv— 

let  cons  ref'g  g  4  4a  1947.JAJ 

Gen  ref'g  gold  4s  1930.. .JAJ 

lit  con  ref  4  4s  '32  opt.MAN 

Fort  Dodge  Des  Moines  A  Sou — 

1st  8s   1933 JAD 

FtSmlthAWest  1st  e  4e'B4.AAO 
Fort  St  UnDepDet  44a  '41  JAJ 
ft  Worth  A  Den  C— See  Col  A  S 
Ft  Worth  A  Rio  Gr  48  1928- JAJ 
fre  Elk  A  Mo  Rlv— See  C  ANW 
Galr  Har  A  San  An — 8ee  So  Pac 
Galr  Houston  A  Henderson — 

lit  M  3s,   1933 AAO 

Genesee  River — See  Erie  RR 
Gen  A  Wyo  1st  g  3s  1929 ..  AAO 
Geor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N — See  8eab  A  L 

Ga  A  Fla  1st  g  3s  1936 MAN 

Geor  Midland — See  8outh'n  Ry 
Georgia  Pacific — See  South'nRv 
Geo  RR  A  Bank's  6s  1922..  JAJ 

is  Jan   1    1922 JAJ 

41  Jan   1   1947 JAJ 

Ja  Sou  A  Fla  1st  g  5s  1943  JAJ 
Gettysburg  A  Har  5s  gu  '26AAO 
Gila  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sate — 8eePereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  West  4s  £  "30. JAJ 
lit  g  gu  4s  $  July  1  1930. JAJ 
Great  Northern — 

C  B  A  Q  coll  ir  g  4a  1921. JAJ 
lit  Aref  g4  4a  1961  op'41  JAJ 

3%  notes  1920 MAS 

.^ieat  Northern  Ry  of  Canada — 

Con  48  1034  opt  to  1914-AAO 

Green  Bay  A  West  deb  ctfs  A.. 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  A  Johnsonvllle— 

1st    old  48  1924 JAJ 

Gait  A  Ship  Island  RR— 

lit  ref  A  term  g  5sFeb'52.JAJ 
Gulf  Terminal  of  Mobile — 

lit  mtge  g  4s  1957  gu...JAJ 
Hertford  A  Conn  Western — 

lit  ert  g  tW*  July  1  1923.JAJ 
Hawklnsv  &  Florida  Southern — 

1st  M   5s  Apr   1952 A&O 

Sanderson  Br — See  Lou  A  Nash 
Socking  Valley  Ry— 

let  cons  gold  4  4s  1999..JAJ 

Eq  38   1919  1923 .FAA 

Col  A  H  V  Ext  4s  1948. -A«0 
Col  A  Tol  1st  g  4a  1955. FAA 
Solldaysb  Bed  A  Cumb — See  P 
3ooeac  Tunnel  A  Wilmington — 
let  M  g  3s  8ept  1922 ...MAS 
aotwatonic— See  N  Y  N  H  A  H 
Houston  Belt  A  Term  3s  '37  JAJ 
3oustou  E  A  W  Tex— See  Sou  P 
Houston  A  Tex  Cen — 8ee  Sou  P 
Hudson  A  Manhattan — 

lit  g  5s  1957  opt. FAA 

AdJ  In  cup  to  6%Feb  67  AAO 
let  M  44a  1937  conv...PAA 
N  Y  A  Jer  1st  g  0a  '32optFAA 
Huntingdon  A  Broad  Top — 

lit  g  4e  Sept  30  1920 AAO 

2d  mtge  4s  gold  1925 FAA 

Com  8s  g  Mar  31  1923. .AAO 
Huntington  A  Big  Sandy — See 
Hutchinson  A  8— See  A  T  A  8  F 
IHinole  Central— 1st  g  4e'61.JAJ 

lit  gold  34s  1931 JAJ 

MsTnLext  1st  g  34a'81.AAO 

1st  no  £  3s  1951 ..MAS 

let  m  £  4a  1951 AAO 

Tr  bds  £  3  Ha  1950 JAJ 

Coll  trust  gold  4a  1932.. AAO 
Col  Tr  L  NO  A  T  g  4s'33M A  N 
Pur  lines  lat  g  3  Vis  1952. JAJ 
Kel'  g  4s  1955  opt  1918. MAN 
It  1st  ref  M(I  CACSLANO 

5»1063  8erA..    J&D 

Gold  54s  Jan  1934 J&J 

Uquip  tr  44a  Aug'19'23  FAA 

Sq  trust  44b  Jan  '20  '26.JAJ 

Equip  5a  Aug  *19-'24  ..FAA 

Cairo  Bridge  4b  g  1950..JAD 

Litch  DIt  1st  g  3s  1951.. JAJ 

Loular  Dlr  34»  g  IQ53. .JAJ 

Middle  Dlr  reg  3a  1921..FAA 

Omaha  Dlr  1st  3s  g  1951  FAA 

St  Louis  Dlr  34«  g  1961. JAJ 

8»  Louis  Dlr  3s  g  1931.. .JAJ 

Sp'gfleld  Dlr  Ext  34a'51  JAJ 

Western  lines  g  4s  1931.. FAA 

Chicago  St  Louis  A  N  O— 

CongSaJuns  15'51.JAD18 

Cong  3  4sJ'nel8'61.JAD13 

Eq  SeJn  1920-Dec  1924  JAD 

Mem  Dlr  1st  4a  g  1951  JAD 

Kankakee  A  8  W  5b  '21. FAA 

Bt  Louie  Alton  A  Ter  Haute— 

BellerACar  1st  6b  '23.JAD 

St  L  South  1st  g  4a  "31MAS 

CarbA8haw  1st  g  4a'32M48 

ind  Bl  A  Wn— See  C  CC  A  St  L 

Indiana  111  A  la — 8ee  Chic    Ind 

Ind  A  Loulsr — See  Ch  Ind  A  L 


Bii. 


Aft. 


80 
79 
93 
90 
103 

82  4 

824 

72 

65 
52 
50 

75 
56 
55 

83 
15 
75 

86 

'so" 

604 

704 

78 

70 

80 

14 


98 
95 
78 
93 
93 
Pacific 

65 
63 

954 

85  4 

994 

//   76 

60 

14 
A  Ohio 

92 

73 

63 

92 


20 


77 
5.90 
76  4 
75M 
aRR 


85 
aclflc 
aclftc 

614 
60 


n  75 
n  70 
n  60 
Bait  A 


844 

73 

74 

61 

77 

70 

774 

754 

71  J* 

79  4 

884 
964 
5.60 
5.60 
5.60 

794 

60 

674 

974 

57  4 

714 

61 

684 

77 


954 

664 

b     5  85 

74 


954 
814 
734 

A  Sou 


944 

95 


70 
68 

96 

894 
994 

81 
70 

144 


95 

784 
70 


75 


794 
5.50% 


89 


614 
19 
70 
924 

85 
80 
65 
Ohio 


Bonds. 


63 
79 
72 

80 
76 
734 
804 

89 

974 
5.35% 
5.35% 
5.35% 


814 


98 

5".40% 
79 


Indianapolis  On  4  4s  '26.. MAN 
Gen  A  ref  g  8s  1963  Ser  A.  JAJ 
Interboro-Met  VSee  Street  A  El 
Inter  Rap  Tran;  Ry  Securities 
International  A  Gt  Northern — 

1st  g  Sa   1919 MAN 

3%  notes  Aug.  1  1914. ..FAA 
Col  Rlr  Bridge  7g  '20. .MAN 
Internal  Rya  (Central  America) 
lit  M  Bl  1972  opt... MAN 
Iowa  Central — 8ee  Minn  A  St  L 
la  Minn  A  N  W— See  C  A  N  W 
Jackaonr  Ter  1st  5s  gu  '39. JAJ 
Jamestown  Frank  A  Clearfield — 

lat  g  4s  1939  guar JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

lat  g  44s  1940  guar  op. MAN 
Kal  A1A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kankakee  A  S  W— See  III  Cent 
Kansas  Cltv  Clinton  A  8p — 

lat  5s  gold  1923  guar... AAO 

Kan  City  Ft  Scott  A  Memphis— 

Refdg  g  4s  1936  guar. ..AAO 

Cons   6s    1928 ..MAN 

Current  Rlr  1st  3s  1927. AAO 

K  C  Mem  A  Blr  4s  1934. MAS 

Income  3a  Mar  1934  Sept  I 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  3s  gold  1929. ....rAAO 

Kans  A  Mo— 1st  3a^22..FAA 

Kansas  City  Mexico  A  Orient — 

1st  gold  4s  1951  (undep.)FAA 

6%  notea  Apr  30  1916. .AAO 

Kan  City  A  Pac— See  M  K  A  T 

Kan  City  St  Job  A  Council  Bl— 

Nodaway  Val  1st  7a  1920  JAD 

Tarklo  Val  lat  7a  1920.. JAD 

Kan  City  Southern — 

1st  gold  3s  1930 ..AAO 

Ref  A  lmp't  5s  Apr  1  '50.JAJ 
Kansas  City  Terminal  Ry— 

lat  g  4s  1960  op  1930 JAJ 

4  4s  notes  1921 .   JAJ 

6%  notes  Nov  15  '23.MAN  15 
K  C  Viaduct  A  Term  Ry  lat  ■  f 
44a  Sept  '34  op  '30  rcti.JAJ 
Kentucky  Central — See  LAN 
Keokuk  A  Des  M— See  C  R  I  A 
Knoxr  A  Ohio — See  Soutn'n  Ry 
Lake  Erie  A  Western — 

lit  gold  3s  Jan  1  1937. ..JAJ 

2d  g  5s  July  1  1941 JAJ 

No  Ohio  1st  gu  5s  g  '45. AAO 
Lake  Su  A  Mich  So— See  NYC 
Learenw'th  Term  Ry  A  Bridge 

lat  M  gold  8a  1923. JAJ 

Lehigh  A  Hudaou  Rlrer   RR— 
Gen  g  3s  July  1  1920  guar  JAJ 

Unguaranteed 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

lat  M  g  3a  1943 JAJ 

Lehigh  Valley — 

1st  6s  ext  g  4a  1948 JAD 

Con  M  6s  ann  reg  Irred.JAD 
Con  M  6a  R  gold  1923. .JAD 

Con  M  ttfsC  1923 JAD 

Con  M  4  4s  ann  Irred.JAD 
Gen  cons  gold  4s  2003.. MAN 

Gencong44»  2003 MAN 

Col  tr  g  4a  Aug'19-Feb'26FA  A 

Coll  trg6sl928 MAS 

Easton  A  Amb  5s  1920. .MAN 
Lehigh  A  Lake  Erie — 

1st  44s  1957  gu MAS 

Lehigh  A  N  Y  1st  4a  '43. MAS 
Lehigh  Valley  Coal— 

1st  3a  gold  guar  1933. .JAJ 
lit   40-year  gu  Int  red   to 

4%     1933 JAJ 

Lehigh   Valley  Ry  of  N   Y— 

lat  44s  gold  1940 JAJ 

Leb.  Val  Term  3s  1941. .AAO 
Mildlenex  Val  lat  3a  '42  MAN 
PaANYCanai  con  5s  '39  AAO 

Con  M  44«  1939 AAO 

Cons  M   4s  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 
Lex  A  East — See  Loular  A  Nas 
Litchfield  A  Mad  lat  5s  '34MAN 
Little  Miami — 

Gen  g  guar  4a  1962 MAN 

Little  Rk  A  Hot  8p  West  Ry 

1st  g  4s  1939  guar JAJ 

Lous  Island-Unified  g  4a'49MA8 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  NY ... 

1st  cons  g  3a  July  1  1931. Q-J 
let  cons  g  4a  July  1  1931. Q-J 

Gen  mort  g  4a  1938 JAD 

Ferry  1st  4  4a  con  g  1922MAS 

4s  gold  1932 JAD 

Debenture  gold  3s  1934   JAD 

Deb  gold  38   1937 MAN 

Montauk  Ext  3s  1943... JAJ 
Brook  A  Mon  2d  5a  1938  JAD 
L  I  C'y  A  F  con  5s  1937  MAN 
N  Y  Bay  Ex  R  1st  3s  g'43JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold   5a   1933 AAO 

N  Y  A  R  B  1st  g  3s  1927  MAS 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

1st  a  f  g  5s  1927 ...MAS 

Louisiana  Western — See  South 
Loulsr  Cln  A  Lex — See  LoulsrA 
Loulsrllle  Henderson  A  St  L — 

1st  mort  gold  5s  1946 JAJ 

Loulsrllle  A  Jefferson r  Bridge — 
Guaranteed  gold  4s  1943.  MAS 


Bid. 


85 
89 


944 
50 


U   71 

85 
81 

77 


68 

694 
1014 
80 


724 
88 


/  .... 

/    15 


100 
100 

604 
85 

77 
97 

1004 

ft  25 
P 


87 

70 

65 

A  H  R 

65 

984 
984 
Valley 

994 

87 
116 
1014 

96 

96 

754 

86 
/      6% 

1014 

994 

88 

77 

994 

85 

874 

994 

92 

99 

90 

85 


70 
714 

65 

754 
754 

"944 
94 
764 
914 
75 

75  4 
744 
904 


94 
92 


Alt. 


82 
ern  Pac 
Nashr 

964 

71 


90 
93 


96 


76 


83 

87 

70 

714 
103 
90 
844 

96 
"30  * 


604 
86 

79 

99 

1014 

33 


89 
80 


80 

100 
100 


102 

92 

118 

1024 
98 

984 

78 

864 
54% 
102 
100 

93 

82 

101 


Bonds. 


904 
101 

95 
102 

95 

88 


70 
"77" 


98 
81 

964 
85 
85 
754 


98 
93 
854 

974 


Loulsrllle  A  Naahrllle — 

Gen  mort  gold  6s  1930..  JAD 
60-year  gold  5s  1937. ..MAN 

Unified  gold  4a  1940 JAJ 

Coll  tr  gold  Ss  1931 MAN 

Equip 3a  Dec  '19-1923.. .JAD 
At  K  A  Cln  dlr  4a  1933. MAN 
Atl  Knox  A  Nor  1st  5a'46JAD 
Conaol  gold  4s  2002.. MAS 
Lou  C  A  Lex  4  4a  g  '31. MAN 
N  O  A  Mob  1st  g  6s  1930.  JAJ 

2d  goM   61   1930 JAJ 

PadAMemdlrlst  4s  '46. FAA 
Peusacola  Dlr  lat  8s  '20.  MAS 
8t  Louis  Dlr  lit  g  8s '21.  MAS 

2d   3a   1980 _.MA8 

S  E  A  St  L  dlr  6b  1921.  MAS 
E  H  A  N  lat  6a  1919... JAD 
Henderson  Br  6s  g  1931. MAS 
Kent  .Central— 4a  g  1987.JAJ 
Lex  A  Eaat  1st  3s  1965.. AAO 
LAN  MobAMont4  4a'43MAS 
Loulsr  A  Nashr  Soutn'n  Joint 

gold  4s  1932 J&j 

LANTermlatg4a'32gu  JAD 
Nas  FAS  1st  gu  g  3s  '37.  FAA 
Newport  A  Cincin  Bridge— 

1st  M  g  44s  1943  guar. J&J 

Pensa  A  Atl  1st  6a  gu  '21  FAA 

SAN  Ala  Con  M  g  3a  '36  FAA 

Gen  con  gu  g  31  1963  AAO 

Macon  Dub  A  Bar  3a  1947  JAJ 

Macon  Terminal  3a   1963. .JAJ 

Manoulng  Coal— See  L  S  A  M  8 

Maine  Central-Coll  tr  3a  '23J&D 

let  A  ref  4  4s  1935 J&o 

1st  &  ref  5a  Dec  1935       JAD 

Eur  A  N  A  4a  gold  1933     J&J 

Hereford  Ry— G  4a  '30  MAN 

KnoxALlncPenSL4s'20_F4A 

Upper  Coos  1st  gu  4a  '30  M&N 

UpperCooaEx4  4s  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

349  Jan  1954  op  1924.J&J 

Manila  RR— See  Foreign  Gor't 

Manitoba  A  8  E— See  Canadian 

Mary  Hough  ton  A  Ont6s'25  AAO 

Md  Del  a  Va3al953gu._   FAA 

Maryl  A  Pa  lat  g  4s  1931. .MAS 

Income  4a  1951 AAO 

Mason  City  A  Ft  Dodge — 

lat  M  gold  4s  1955...      JAD 
Memphis  Union  Station  Co — 

1st  g  gu  3a  Nor  1  '39.. M&N 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '35  guar  MAN 
Mexican  International — 

Prior  lien  g  44s  1947.. .MAS 

lat  con  gold  4s  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930  JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley— See  Leh  Val 
Midland  of  N  J— 8ee  Erie 
Midland  Term  3a  1923..  JAO 
Midland  Valley— 3a  1943.. A&O 
AdJ   M   Apr   1  *53  Ser  A. Sept 

Series  B 

MHlen  &  8outhw— 5a  19"53   A&O 

MHSh& West— See  Chic  &  N  W 

Mllw  A  No — See  Chic  Mil  AStP 

Mllw  A  8parta  AN  W— See  Chic 

MlnAPac— See  M  St  P  A  8  8  M 

Minn  A  St  L— 1st  7s  1927  J&D 

Pacific  Ext  lat  6a  1921.    A&O 

1st  coosol  gold  5a  1934     M&N 

1st  ref'g  gold  4s  1949. ..MAS 

Ref&ext  5sFeb'62  Ser  A  Q-F 

Des  Mol&FtD  1st  4s,  '35  JAJ 

Iowa  Cent  1st  g  3s  1938.JAD 

1st  A  ref  g  4s  1931  ...MAS 

Minn  8t  P  A  Sault  Ste  Marie — 

lat  cons  gold  4s  1938..     JAJ 

1st  cons  gold  3s  1938   .      JAJ 

2d  M  gold  4s  guar  1949.. JAJ 

Eqg  notes  4  4a Dec  '19  '22JAD 

M  S  Ste  M  A  Atl  1st  4a'26  JAJ 

Mlun  A  Pac  1st  4s  1936     J&J 

MStPASSMACentTermRy  — 

lstChlTersf4*'41op'16MAN 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5s  1949. JAJ 

Miss  Rlrer  A  Bonne  Terre — 

lat  *  f  g  3a  1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  4a  1990 J&D 

2d  gold  48  June  1  1990. .F&A 

Union  Tr  Co  ctfa  dep 

1st  Extension  3s  1944  M&N 
1st  &  ref  4a  gold  2004..   MAS 

Guaranty  Trust  ctfs  dep 
Qen  M  s  f  g  44s  1936.. .j&J 
N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  3s  1940 A&O 

6%  notes  '  16  Cent  Tr  ctf M&N 

Eq  g  5s  Dec  1919-23 J&D 

Bt  Louis  dlr  g  4s  2001..  AAO 
Boonrille  RR  Bridge— 

1st  g  gu  a  f  4a  1951. ..MAN 
Dal  A  Waco  lat  gu  5a'40  MAN 
KanC  A  Pac  1st  4agl990FAA 
Mo  Kan  A  E  5s  1942  gu.  AAO 
Missouri  Kausaa  A  Okla — 
lat  g  gu  5s  May  1  '42. MAN 
U  S  MtgATr  Co  ctfs  dep 
MKATofT  1st  5s  gu  '42  MAS 
Sherman  Shrereport  A  8— 

1st  M  gu  gold  5s  1943.  JAD 
8  W  Coal  A  Imp  1st  6s'29  J&J 
Texas  &  Okla — 3s  1943  M&S 
Mo  Okla  &  Gulf  RR  5a  '61  M&N 
Mo  Pacific  RR  (now company) 

1st  &  ref  3s  Jan  1923 F&A 

1st  A  ref  5s  July  1926 F&A 

let  &  ref  5a  Jan  1965 F&A 

Gen  M  4s   Mar  1973 M&S 

Mo  Pac— Cons  6a  1920. ..MAN 


Bid. 


974 

84 

95 

5.65 

784 

954 

"934 

104 
974 
784 
994 

1014 
544 

100 

1014 

76M 

95  4 
864 

724 
69  4 
95 

844 
1014 

96  4 
884 
75 
85 

924 
874 

"7<T" 
"97"" 


p.  49 

Northe 
92 
35 


Ask. 


I 


12 
50 
94 
65 

20 


45 


85 

78 

/    28 

/     15 


ANW 

101 

96 

784 
464 
44 
45 

774 
45 

85 

964 

b  '  5"75 
934 


88 
nt 

A  M 
814 


95 

66 

344 
34 

204 
43  4 
414 
29 


25 
7% 


60 
65 
53 
40 

654 
604 


30 


914 
904 

"614 
994 


854 

974 
5.35% 
83 
1004 

"984 
106 
102 
794 


57 
"884 

85 
"99" 


104 
105 

924 

85 

89 


95 
"6l" 

55 
99 

60 


85 
"75" 


101 
834 
474 
49 
55 
78 
464 


5.35% 


90 

99 

69 
35 
36 

294 
45 

464 

30 

30 

'56"" 
6% 
25 


62 

77 
70 
57 

65 

"50" 


934 
914 
874 
62 
100 


6  Basis.    /This  price  Includes  accrued  Interest,     k  Last  sale.     I  In  London,     n  Nominal.     »  Sale  price,     t  Assessment  paid. 
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GENERAL  QUOTATIONS 


[Vol.  109. 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 

Missouri  Pacific — (Concluded) 
Eq  5s  Nov  "19-Nov  '21  .MAN 
Gold 48  Mar  1  1945  opt. .  MAS 
3d  7s  ext  to  July    1938  at 

4% MAN 

300I1T  StLASou  5a'51  op  FAA 
Cent  Br  UnPaclat  g4s'48JAD 
Pac  of  Mo  1st  ex  g  4s  '38.FAA 

2d  ext  As  gold  1938 JAJ 

StLRE  1st  Bs  1938. -MAN 

C»r'deletBrlst4%s'38  AAO 

St  Louis  Iron  Mtn  &  Sou — 

Unify  A  Ref'g  g  4s  '29.JAJ 

Qen  con  ry  A  1  g  5s  '31  AAO 

Gen  Con  stpd  gu  75s'31  AAO 

Eq  5s Nov  T19-Nov'21MAN 

RIt  A  Gulf  Dlv  4s  '33  MAN 

Pine  Bluff  A  W  5s  '23.AAO 

Verd  Val  IAW  lst5s'26iVlAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— 1st  g  6s  1927.JAD 

1st  exten  6s  July  1927. — Q^J 

Gen  g  4  1938 MAS 

Eq   5s   1919 — — Var 

Eq  5s  Nov  "19-Nov  '23.MAN 

Eq  4%B  Sept '19-Sep  '22  MAS 

Montgom  Dlv  g  5s  1947.  FAA 

St  Louis  DlT  5s  1927  — -JAD 

St  L  A  C  4s  guar  1931.— JAJ 

Moh'kAMalone— See  N  Y  CAH 

Monongahela  Sou  5s  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  So  Pac 

Morris  A  Essex— See  D  L  A  W 

Mutual  Term  of  Buf  4s  1924JAJ 

Nashville  Chattanooga  A  8  L — 

1st  consol  gold  5s  1928.. AAO 

Centrevllle  Br  g  6s  1923..  JAJ 

Jasper  Br  1st  6s  1923.. ..JAJ 

Nash  Flor  A  Sheff— See  LAN 

National  Rys  of  Mexico — 

Pr  lien  g  4%s  s  f  1957 JAJ 

Jan.  1914  coupon  on 

July  1914  coupon  on 

Qen  M  4s  1977 AAO 

April  1914  coupon  on 

8%  g  notes  June  1915... -JAD 
Nat  RR  of  Mex  p  1  g  4%s'26JAJ 

January  1914  coupon  on 

1st  cons  g  4s  1951 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska- See  C  B  A  Q 
New  Eng  RR— See  NYNHAH 
New  Hav  A  No— See  NYNHAH 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 
New  Lon  Nor  1st  4s  '40--..JAJ 
New  Mex  RyAC'l— Bee  El  Paso 
New  Orl  Gt  Nor  1st  5s  1955  FA  A 
New  Orleans  A  North  E  6s  1915 
Extended  at  5%  1940. .MAN 
NewOrleansTerm  1st  4s'53.JA  J 
New  Orleans  Texas  A  Mexico — 
1st  g  6s  Oct  1925  Ser  A..JAD 
Non-cum  inc  5s  Oct  '35  Ser  A. 
Newport  A  Cin  Bdge — See  Louis 
Newp  A  Rich — See  Conn  A  Pass 
N  Y  B  A  M  Bch— See  Long  Isl 
N  Y  Bay  Ext  RR— See  Long  Is! 
New  York  Central  R.  R.— 

Conv.  deb.  6s  1935 MAN 

Con  M  4s  1998,  Ser  A.. FAA 
New  York  Cent  A  Hud  River— 
Ref'gg  3%s  July  1 1997..JAJ 
Deb  g  4si934tax-exemptMAN 
Deb  4s  1942  tax-exempt- JAJ 
Ref  A  imp  4%s  2013  op  AAO 
5%  notes'19  Sept  15-MAS  15 
NYC  Lines  eq  5s  '19-'22  MAN 
*f YC  Lines  eq  4%i  '20-*25  JAJ 
MYC  Lines  eq  4%s'20-'27JAJ 
f-JYCLlne8eq4%s'20-'28.JAJ 
NYCLines  eq  4%s'20-'32  JAJ 
Bos  A  Alb  eq  4^b'20-'27  AAO 
L  8  Col  tr  g  3%s  1998.  —  PAA 
M  C  col  tr  g  3%s  1998. -PAA 
Seech  Ci — 1st  4s  g  gu  '36  JAJ 

2d  guar  g  6s  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40J&J 
Seech  Creek  Ext  3%s'51.  AAO 
Dart  A  Adlr  1st  4s  g  '81.-JAD 
Qohv  A  Osw  1st  5s  g  '42JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3%s  1997.. .J AD 

Deb  g  4s  1928 MAS 

Gold  4s  1931 ...MAN 

CleveShortLine4%s'6lAAO 

K  A  A  Gr  R  1st  5s  '38.. JAJ 

KalAW  Pig'n  g  5s  '40..  JAJ 

MahonC  RR  1st  5s '34— JAJ 

Merchants'  Disp  Trans  Co — 

Eq  trust  4%s  1920-26. -JAJ 

Michigan    Central — 

5s  cou  '31  DABC  dlT-MAS 

Deb  g  4s  1929 AAO 

Equip 58  Oct  '19-'31  -.AAO 
Equip  6s  Mar  '20-'32.M&S 
Ut  88  Kal  A  8H  1939.MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
Ut  g  4sJolANInd'57  JAJ10 
1st  g  3%s  JLASag  '51  MAS 

1st  g  334s  1952 MAN 

BayCABClStM  g3s'89JAD 
Bat  CAS  1st  gu  g3s*89  JAD 
Det  R  Tun  4%s'61gu  MAN 
Grand  Rlv  Val  4a  '59-MAS 
Tol  Can  Sou  A  D  4s  '56.  JAJ 


Sid. 


7% 
88 

71% 

"(56% 
83 
89 
90 
80 

80 

96 

95 

6.75 

76 

88 

91% 

103 
96% 
68% 
6.25 
6.25 
6.25 
87% 
85 
80% 

92 


97 

98% 
100 
101 


46 


40 
33 

"35" 

'35" 


75 
A  Sout 

54 


67 

96% 
/  57% 
vllle  A 


99 
74% 

71 

82% 
75% 
80% 
99% 
5.80 
5.80 
5.80 
5.80 
5.80 
6% 
65% 
63 
84% 
88% 


Ast. 


6% 


68 
90 
97% 


81% 
96% 
97 

6% 
76% 
92 


103% 


5.75% 

5.75% 

5.75% 

90 


85 


99% 
103 
104% 


50 
50 
50 


hwest 
55 


76 

58 
Nashv 


99% 
75 

71% 
84 


66 
76 
91 

72 

88% 
87% 
86  % 


95 
95% 

rib  7.50 

94% 

80  H 
6  5.87 
6     5.87 

"81% 

"70% 
74 

"54% 
81 

n  "75" 


85 
100 
5.60% 
5.60% 
5.60% 
5.60% 
5.60% 
5.70% 

70 

67% 


74 
89 
88% 
87 


7.00% 


84 
5.65% 
5.65% 

"83" 


82 


Bonds. 


N  Y  Cent  A  Hud  Rlv— (Concn 

Moh  A  Mai  4s  1991 MAS 

Consol  g  3%a  2002.  MAS 
N  J  June  1st  4s  gu  '86...  PAA 
NYAHar  1st  g  3%s2000MAN 
N  Y  A  Nor  1st  g  5s  '27.. AAO 
N  Y  A  Put  1st  4s  g  1993.AAO 
Pine  Creek  gu  6a  1932..JAD 
Pitts  A  L  Erie  6s  1928...  JAJ 

5s  Jan  1   1928 AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 JAJ 

RWAO  con  5s  July  '22... AAO 
RWAO  cons  g  3%s  '22.AAO 
Utlca  A  B  Rlv  4s  g  1922.JAJ 
West  Trans  Co  3%s  '23. PAA 
West  Shore  1st  4s  2361...  JAJ 
N  Y  C  A  StL  1st  g  4s'37— AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR — 

1st  M  4%s  1953 FAA 

N  Y  A  Gr'wood  Lake— See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford- 
Deb  6s  Jan  15  '48  conv  JAJ  15 
Deb  4s  July  1'65  non-conv  JAJ 
Deb  4a  1956  non-conv.. MAN 
Deb  4a  1947  non-conv. .MAS 

Deb  4a  Apr  1  1922 AAO 

Deb  3%a  Mch  1947 MAS 

Deb  3%s  1954  non-conv  AAO 

Deb  3%s  1956  conv JAJ 

BosANYAL  1st  48  g'55.FAA 

Cent  New  Eng  4s  1961. .JAJ 

Dutchess  Co  4%a  '40.  JAD 

Danb  A  Norwalk  4s  *55.  JAD 

Con  5s  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  Rlv  A  Portch  4s'54  MAN 

Housatonlc  con  5s  1937. MAN 

Naugatuck  lat  4s  '54. .MAN 

New  Eng  cons  4s  '45  gu  .JAJ 

Consol  g  5s  July  1  '45.. JAJ 

NYANEBosTer4s  *39  AAO 

N  Hav  A  North  4s  '56  guJAD 

N  Y  Prov  A  Bos  4s  '42.. AAO 

N  Y  Weatchester  A  Boa  Ry — 

1st  M  g  4%S  1946  gU— JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Springf  1st  5s  1922J&  J 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western— 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4%s  Sept  '19-Mch'28  MAS 
NYPhllaANor— let  g  4s'39  JAJ 
Income  4s  Jan  1 1939.. .MAN 
N  Y  Prov  A  Boat— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Suaq  A  W— See  Erie 
N  Y  Weatc  A  Boa— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro — See  At!  Coaat  L 
Norfolk  Southern — 

1st  A  ref  g  5b  '61  op  '15—  PAA 

Norf  A  Sou  1st  5s  1941. .MAN 

1st  gen  g  5s  1954  opt-. JAJ 

Ral  A  Cape  F  1st  5s  r43  MAS 

Ral  A  Southp  con  5s  '65.  JAD 

Suffolk  A  Car  con  8s  '52.. JAJ 

Norfolk  Ter  Istgu  4s  '61..MAN 

Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAWRy  1st  cons  4s  '96.AAO 
Dlv  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929... JAJ 
Conv  g  4s  1932  op  1917.  JAD 

Conv  deb  4%s  1938 MAS 

Conv  6s  Sept  1929  sub  rects 

part  paid 

Full  paid 

NAW  Pocahontas  4s  '41. JAD 

Eq  tr  4%s  1919-1924  ...FAA 

ColConATer  1st  5s  g  '22.  JAJ 

Scioto  Val  ANE  lst4s'89  MAN 

North  A  South  Caro — See  Caro 

Northeast  Penn  5s  1920  ..AAO 

N'east  of  8C— SeeAtlC  L  of  S  C 

Northern  Cal  Ry— See  So  Pac 

Northern  Central — 

Con  gen  M  4%s  E  1925.  AAO 

Mort  bds  5s  1926  Ser  A..  JAJ 

Mort  bonds  5s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. _Q-J 

Gen  Hen  g  3s  Jan  2047... Q-F 

Ref  A  imp  4%s  2047SerA.JAJ 

St  P  A  D  Dlv  g  4s  1996— JAD 

Wash  Cent  4s  Mch  1948.Q-M 

C  B  A  Q  Coll  4s— See  Gt  Nor 

St  Paul  A  Dul  1st  5s  '31.FAA 

1st  consol  g  4s  1968. ..JAD 

Dul  Union  Dep  5s  '30.AAO 

St  Paul  A  N  Pac  6s  g  '23  FAA 

Reg  certs  6s  1923. Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  JAJ 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936.MAN 

Gen  g  3  3-10s  1953 JAJ 

Northw  Term  g  5s  1926  gu. JA J 
Norwich  A  Wor— 4s  1927. -MAS 
Ogd'bo  A  L  Cham-See  Rutland 


Bid. 


79 

~7l" 

72% 

98% 

76 
104% 
105 

95 
103% 
102% 

99 

"96% 
80 
78 
82 
75% 

84% 

Hud  R 

k  A  W 


80% 
54 
54 
54 


A  Hud 

67% 

62% 
66.25% 

83 

84 
HA  Ha 
A  Hud 
ng   Isla 

HAH 


67% 

87% 

68 

74 

74 

68 

70 
109% 
108 
106% 


Ask. 


77% 
107 


80 
83  5 
85 

85 


eat 


82 
56 
55% 


"56% 

50% 

50 

72% 

52 
51 
50% 

59% 

"75% 
91% 
70% 
75% 
91 

__•-- 

"81% 



50 

40 
85 
69 

50% 

River 

67% 

72% 
5.75% 

86% 

88 
rt 

River 
nd 


68 
95 


81% 
73% 


107 
108 
83% 
6     5.60 
98% 
77% 
Atl   A 
99 


99% 
100 


81% 

58% 

88 

76% 

71% 

97% 
76% 

162"" 

101 

106% 


88 
70 
30 
88 


81 


120 
108% 
84% 
5.25% 


™79^ 
West 

100 


97% 


81% 

60 

88% 

80 

85 


85 
105 
109% 


90 
75 


Bonds. 


Ohio  Connect'g  1st  g  4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4a  gold  1924.  FAA 

4a  Dec  1925. ...JAD 

4s  Jan  1938 JAJ 

3%s  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon- Washington  RR  A  Nav 
lat  A  ref  g  gu  4a  '61  opt..  JAJ 
Ore  RR  A  Nav  cona  4a*46JAD 
Oregon  Short  Line — See  Un  Pac 
OswegoASyracuae — See  D  L  A  W 
Pacific  Coast  Co— See  Misc  Bds 
Paducah  A  Illinois — 

lstsf  g4%s  1958  gu JAJ 

Pan  American  1st  5s  '34  op  JaJ 
Pennsylvania  RR — 

Con  M  8s  g  1919 MAS 

do     4s  gold  1943 MAN 

do     4s  gold  1948 MAN 

do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4%s  g  1960 FAA 

Geng4%sl965 JAD 

Geng  5s  Dec  1'68  tern  ctfsM  AS 

ConM3%a  g  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921.JA.I 
RE  pur  mon  lat  g  4s  '23  MAN 
Gen  ft  eq  4s  May  1920. ..Q-F 
Gen  ft  eq  4s  Jne'20-'22_Q-M 
Gen  fteq4%sApr'20-'23.Q-J 
Aleg  Val  gen  4s  1942. ..MAS 
Ba!tChesAAtlatg5s'34  MAS 
Belvldere  Del  gu  4s  1927. FAA 

1st  g  gu  3%s  1943 JAJ 

Cin  Leb  A  Nor  4a  1942.MAN 

ClevAMarietta-4  %s'35  MAN 

Cleveland  A  Pittsburgh — 

8erA4%8gengtd  1942..  JAJ 

SerB4%agengtd  1942. AAO 

Intred  to  3%% 

SerC  3%sgen  gtd  '48MAM 
8er  D  3%a  gen  gtd  '50FAA 
D  Rlv  RRAB  gu  g  4a  36  FAA 
Erie  A  Pittsburgh— 

Gen  gu  g  3%a  SerB  '40.JA J 

Seriea  C  1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41. JAJ 

Muskegon  Dlv  g  5s  '26.  JAJ 

Holldaysb  Bedford  A  Cumb 

1st  M  g  48  1951  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4%s  1921 JAJ 

Coltr4%sJ'nel5'21JAD15 
Gu  g  48  1931  op  1921.AAO 
Gu  tr  Ctfs  g  4s  1952. .MAN 
Gu  tr  ctfs  g  3%s  1937. MAS 
Gu  tr  ctfs  g  3%s  1941. FAA 
Gu  tr  ctfs  g  3%s  '42..JAD 
Gu  tr  ctfs  g  3%s  '44— JAD 
Pitts  C  C  A  St  L— 

Con  g  gu  4%sSerA  '40AAO 

do         Ser  B  1942  .AAO 

do        Ser  C  1942  .MAN 

do        Ser  I  1963— FAA 

do     4%a  Ser  J  '64  MAN 

do     4b  Ser  D  '45— MAN 

do     4s  Ser  F  1953.JAD 

do     4s  8er  G  1957. MAN 

do     4s  Ser  H  1960.  FA  A 

do     3%s  8er  E  '49. FAA 

CStLAPitts  1st  5s g  '32  AAO 

Pitts  Va  A  Char  gu  4a'43MAN 

Sodus  Bay  A  Sou  g  5a  '24. JAJ 

Bun  A  Lew  lat  g  4s  1936.JAJ 

Tol  Walh  Valley  A  Ohio— 

1st  g  gu  4%s  1931  Ser  AJAJ 

1st  g  gu  4%a  '33  Ser  B.JAJ 

1st  g  gu  4a  1942  8er  C.MAS 

Penn  ANY  Canal— See  Leh  V 

Pennsylvania  A  Northweatern — 

Gen  8a  Jan  1  1930 JAJ 

ClearfleldAJeff  1st  6s  '27.  JAJ 
Penaacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cin 
Peoria  A  N  W— 8ee  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekln  Un  1st  6s  '21. Q-F 
2d  mort  g  4%s  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  *56  Ser  A JAJ 

1st  g  4s  July  '56  Ser  B  ...JAJ 
Perkiomen.lst  5s'18extto'38Q-J 

2d  5s  1918  ext  to  '38 Q-J 

Petersburg— See  Atl  Coast  Line 
Phila  A  Bait  Cent  4s  1951  .MAN 
Phila  Bait  A  Wash  4s  '43.MAN 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  '20.JAJ 

Gen  g  8s  July  1  1920 AAO 

Gen  g  4s  July  1  1920 AAO 

Phila  Harrlsburg  A  Pittsburgh- 
lat  mort  gold  5a  1925. ..AAO 
Phila  Newt  A  N  Y  3s  '42„ AAO 
Phila  A  Read — See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture  4s  1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921— See  Penna 
Philippine  Railway — 

1st  4s  1937  8  f  op  gu JAJ 

Pine  Bl  A  W— See  St  L  I  ,MASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  8  A  L  E  1st  g  5s  1940.AAO 

Cons  1st  g  5a  July  1  '43JAJ 

P  B  A  L  E  con  g  5s  1947.  JAJ 

Deb  g  5s  1919 JAD 

Pitts  Char  A  Youghiogbeny — 

Gen  mort  gtd  4s  1932... AAO 
Pitts  Cin  Chic  A  St  L— See  Penn 
Pitts  Cleve  A  Tol— See  B  A  O 


Bid. 


85% 


91 

88% 

77 

76% 


76% 
79% 


80% 
25 

99% 
86% 
86% 


Auk 


95% 

86^ 

94% 

80 

96% 

94>S 

5.50 

5.50 

5.50 

86 

35 

90 

72 

82% 

88% 

97% 
92% 
75% 
75% 
75% 
84 


79% 
79 
86 
70 

85 

97% 
97% 
86^ 
81% 
77% 
77% 
77  ?! 
76% 

91% 
91% 
91% 

91% 
90% 
90  y. 
90% 
90% 
90 
101 
82% 
93% 
82% 

90% 
90% 
80% 


98 
100% 

Chic  A 

Pac 

95 


87% 
70% 
95 
95 

87 
84 

100 
99 
98 

99 


93 
89 
86 
RR 

51% 

ud  Riv 

98% 
94% 
90 
97 

80 
RR 


77 
80 


95 
60 

100 
90 

86% 

87 

95% 

86% 

95 

84 

97% 

97 
5.25% 
5.25% 
5.25% 

87% 

45 

94 


95 


84 
84 
89% 


90 

98 
97% 
80 
86 

"§6"~ 

"78""' 

94 
94 
94 


93 
"9I" 

"51"" 
101% 


100 

103% 
St  L 


90 

88% 
71 
98 
98 

90 


100% 
99% 
98H 

101 
73% 


96 
92 
89 


55 


6  Basis     /This  price  Includes  accrued  interest,     i  Last  sale.     I  In  London,     n  Nominal.     •  Sale  price,     t  Tax-exempt. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Plttaburg  Junction— See  B  &  O 

Pitt*  A  Lake  Erie— See  NY  Cent  A  Hud 

Pitta  McK  A  Yough— See  NYC 

!ttts  SnswAN— 1st  g  Sb'49  FAA  / 

Gold  4a  Feb  1  1932 FAA/ 

3%  receivers'  ctfs  1918..MAS     

■f-lttaburgh  A  Shawmut — 

let  if  gold  5a  1939  opt.. JAD       50 
?Uts  8henALE— SeePBessAL  E 
Pltteb  Term  RR  A  Coal— 

1st  g  gu  B  f  3s  1942 JAJ       95 

WeatSldeBeh  1st  g  3s'37MAS       90 
Htta  Va  A  Chas— See  Perm  RR 
Pitta  A  Western— See  B  A  O 
Pltteb  Youngst  A  Ashtabula — 

Consol  5s  1927 MAN       97% 

1st  gen  48  Ser  A  1948. ..JAD       85 
Portland  A  Ogdensburg — 

let  M4%s  1923  guar. ..MAN)      90 
i'ort  A  R  Falls—  1st  g4s'26  MAN       88 

Debenture  4a  Aug  1927.. FAA       S6 
Portl  (Me)  Term  gu  4s  '61.JAJ       92% 

Port  Reading—  1st  gu  5s'  4 1 .  JAJ     

Porta  Qt  F  A  Con— SeeBosA  Me 
Potomac  Val— 1st  gu  5s  g'4UAJ      91 
Princeton  A  Northw— See  Chic  A  N  W 
Prov  Sec  Co.— See  NYNHAH! 
Prov  A  Sprlngf— See  NYNHAH 
Prorldence  Term— SesN  YNHA  H 
Ptot  A  Wore— 1st  4s  1947. AAOl       76% 
Raleigh  A  Augusta — See  Seaboa  rd  Air 
ReiACapeFear — See  Nor  South. 
Saielgh  A  Gas— See  Seab  Air  L 
2*1  A  Southp — See  Nor  South 'd 
Salelgb  A  8  W— See  Chesapeake  A  Ohl 

3»rltan  River— 1st  g  3s'39.JAJ     

It  A  Oh 


A  si. 


River 

10 

2 

93 


87 


95 


83  % 

815| 

78 

85 
101 

84 

85 
101 
100 
100 

97 

95 


84 


Ry 


93 


72 
Grande 


Par 


77 

'62" 
54% 
6  ...    . 


60 
95 


Sarenaw  Spenc  A  Glen — See  Ba 
Satdlng  Company — 

Gen  g  4a  Jan  1  1997 JAJ 

Jer  Cen  g  4a  '51  op  '08..  AAO 

Atlantic  Cltygu  4s  193UAJ 

WAN  a  tr  ctfs  4a  red  103.Q-M 

?alla  A  R— 2d  5s  g  1933.  AAO 

Imp  M  ext  g  4s  1947. AAO 

Cona  ext  gold  4s  1937.  MAS 

Term  3a  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5e  "42MAN 

Ex  p  mon  g  3s  1942. JAJ 

Wllm  A  No  1st  3s  '27. JAD 

Gen  g  5s  Aug  1  1932. Q-F 

PWla  A  Read  Coal  A  Iron— 

Col  a  f  g  4s  ext' 32  guPAA 

Sana  A  Saratoga — See  Del  A  H 

Jichm  A  Danv — See  Southern 

aich  Frederlcksb  A  Potomac — 

Cona  mtge  4Kb  1940.. .AAO 

Jiich  A  Mecklenburg — SeeSoRy 

aich  A  Peters — See  Atl  Coast  L 

aichmond- Washington  Co — 

Col  tr  g  gu  4s  1943  opt..  JAD 
4lo  Gr  June — See  Denv  A  Rio 
3io  Grande  So — See  Den  A  Rio  Grande 
Bio  Grande  West — See  Denv  A  Rio  Gr 
Eoch  A  Pitts— See  Buff  RAP 
Bocklsl-Frisco  Term— 3a'27  JAJ 
Bock  Isl  Ark  A  La— See  C  R  I  A 
Bocklsl  A  Peoria — See  C  R  I  AP 
Borne  W  A  Og— See  N  Y  C  A  H 
Bmtland — Con  4%s  1941.. .JAJ 
BeunARut  4%s  g  1927.MAN 
OgdALCh  1st  g  gu  4s  '48.JAJ 
Rati  Can  1st  g  gu  4s  '49.J&J 
Equip  tr  4%s  1923-27. .MAN 
Sag  Tusc  A  Hur— SeePere  Marq 
8»  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  k  4a  '3KJ&J 
StClali  Term  1st  3a  1932.  FAA 
St  Johns  A  L  Cham — 3s  '44  MAS 
St  J  A  Gr  Isl— 1st  g  4s  47. .JAJ 
St  Law  A  Adlron  1st  5s'96.J&J 

Sd  gold  6s  1996.. AAO 

8t  Louis  Al  A  T  H— See  111  Cent 
8t  Louis  Br— SeeTerm  RR  Assn 
8t  L  A  Cairo— See  Mobile  A  O 
8*  L  Iron  Mt  A  Sou — SeeMoPac 
St  L  Mer  Br  Co — See  Term  RR 
8t  L  Peoria  A  N  W— See  Chic  A 
St  L  Rocky  Mt  A  P  3s  1935— See 
St  L  South— See  Illinois  Centrai 
8t  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A &  J 

P?  1  fls  1950  Ser  B J&J 

Prior  lien  6s  1928  Ser  C..JAJ 
Cum  adl  6s  July  1935.. -AAO 
Income  mtge  6s  July  l960Oct 
8t  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1931 J&J 

Gen  mtge  gold  5s  1931..JAJ 

Con  M  4s  July  1996 J&J 

Birm  Belt  1st  g  gu  4s'22.AAO 
SOU  West  DiT  g  5s  1947. AAO 
8t  Louis  Southwestern — 

1st  g  4s  1989  certfs MAN 

Id  g  inc  4s  Not  *89  cert.. JAJ 

let  consol  g  4s  1932 j&d 

let  term  A  unif  3s  1932. JAJ 
Eq  3s  Ser  D  1919-1923.. F&A 
EqSs  3er  E  1920-1924. .A&O 
Cent  Ark  A  Ea  1st  5s'40opJA J 
Qrayg  Pt  Term  g  5s  '47. JAD 
Shrer  Bdg&Ter  5s  '55  guFAA 
8tephenvN&STex5s'40op.JAJ 
8t  Paul  Bridge  A  Terminal  Ry. 

let  M  6s  1929 JAJ 

8t  Paul  A  Duluth— See  Nor  Pac 
Bt  Paul  East  Gr  Trunk— See  Chic 
8t  Paul  A  K  C  Short  L— See  Ch 
St  Paul  Minn  A  Manitoba— 

1st  cons  g  4a  1933 JAJ 

1st  consol  g  6s  1933 J&J 

lat  con  red  to  4%s  g  '33. J&J 
Montana  ext  1st  4s  '37. .JAD 
Pacific  Ezt  1st  4s  £  1940JAJ 
Eastern  Ry  of  Minnesota — 
Nor  diT  1st  g  4s  1948   AAO 


Line 


lo 


83  % 
83% 

81 


104 

87 

90 
102% 
103 
103 
102 
100 

86 


100 


ande 
92 


63% 
84% 
88% 


67 
'67" 


N  W 

Misc  Cos,  p. 45 


Bonds. 


60% 

75 

94 

65% 

50% 

102% 
96% 
70 
80 
80 

71 


63 

62% 
6  7% 
b       7% 

67 

85 

65 

62 

100 

A  N 
R  I  A 

88% 

106 

93 

85 

d    77 


61% 

75% 

96 

66% 

51% 

106 
96% 


80% 


71% 
59% 
63% 
63 
6% 
6% 
72% 

"75 
67% 


W 
Pac 


109 
88% 


82 


St  Paul  Minn  A  Manit  (Concl) 
Minn  Union  1st  6s  1922.. JAJ 

1st  3s  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37.JAJ 

1st  guar  gold  5s  1937..JAJ 

WJ1  A  S  F  1st  3s  g  1938.  JAD 

St  P  A  N  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5%% 

guar  notes  Decl5  '23..T&D15 

Salt  Lake  City  Un  Dep  A  RR— 

1st  M  5s  1938 MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Fr  A  8  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph— See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937. JAJ 
Sav  FlaAW — See  Atl  Coast  Line 
SavAStates — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  6s  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950.  AAO 

Stamped , 

Adjust  M  5s,  Oct  1  '49.. FAA 

Ref  g  4s  1939  opt AAO 

1st  A  con  6s  1945  Ser  A.MAS 
Eq4%s  July  *19-July'22  J&J  15 
Eq  g  5s  July  "19-Dec'19  JAD15 
Eqg  3s  Aug '19- Aug' 23  FAA13 
Atlanta-Birmingham  Divis — 
1st  g  4s  May  1  1933.  -.MAS 
Car  Cent  1st  g  gu  4a  '49..  JAJ 
Florida  Cent  A  Peninsula — 
1st  g  5s  1918  ext  to  1923 

at  6% JAJ 

i3t  1  g  ext  38  gold  '30..  JAJ 
lat  con  3s  gold  1943-.JAJ 
So  Bound  1st  g  5s  '41- AAO 
Georgia  A  Ala  5s  Oct  '43 .JAJ 
GaAAlaTerm  1st  g  5s'48  JAD 
Ga  Car  A  N— 1st  5s  g  '29. JAJ 
Ral'hAAug'sta—  1st  6s'26  JAJ 
Ral'hAGast'n— 1st  g5s'47JAJ 
SeabA  Roanoke — lst5s'26JAJ 
Seacoast  RR  of  N  J  3s  '48.  AAO 

Seattle  Term  6s  1919-1930 

Sebast  A  Mooseh  1st  5s*28.MAS 
Shamokin  Sunb'y  A  Lewisb'g — 

2d  6s  g  July  1  1923 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter— See  St  Loui 
Sierra  Ry  of  Cal— 

lstsf  68,  g,  Aprl2'37  AA012 
3ioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  lat  A  ref  4s'33. J&J 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.J&D 
Conv  g  4s  Jne  l*29op'14-M&3 

Conv  g  5s  1934 J&D 

Eq  4%s  1919-Sept  1923. M&S 
Car  tr  4%s  '19-Mar*23.M&S 
Aust  &  Nor  1st  5s  g  '41. -J&J 
Central  Pacific- 
ist refdg  4s  g   g*d  '49. F&A 
1st  ggu4sOctl  1934.A&0 
M  3%s  g  g'd  Aug  1'29.J&D 
Qalve8ton  Harrlab  A  SanAn — 
MexAP  Dlv  1st  5s'31.M&N 

2d   M   5s   1931   gu JAJ 

Gila  Val  Globe  A  Northern— 
1st  g  5s  Nov  1  1924..MAN 
Houston  East  A  West  Texas — 
1st  5s  g  May  1  1933.. MAN 
1st  guar  g  5a  Mar  '33_  MAN 
Houston  A  Texas  Central — 

1st  lg  5a  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDlv6s  g'30MAN 

La  West  1st  6a  1921 JAJ 

Morgan's  Louls'a  A  Texas — 

1st  g  6s  1920... JAJ 

North  Cal  Ry  g  5s  1929.  JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Oregon  A  Cal  1st  5s  1927.JAJ 
S  A  A  Ar  Pass  g  gu  4s'43.  JAJ 
San  Fran  Term  1st  4a*  50  AAO 
So  Pacific  Br  6s  1937. ..AAO 
Southern  Pacific  RR  Cal— 
1st  con  g  5s  gu  1937. .MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
So  Pac  Coast  1st  g  4s  '37.JAJ 
Texas  A  N  O— 

Consol  gold  5s  1943... JAJ 
Dallas  Dlv  1st  g  4s'30-FAA 
Southern  Railway — 

1st  consol  gold  38  1994..JAJ 
Develop  A  gen  M  g  4s'56  AAO 

6%  notes  1922 M&S 

Sqtrg4%sAug'19-Feb'21FAA 
Eqtrg4%a  Oct'19-Apr'20AAO 
E  Tenn  reor  Hen  5s  1938.  MAS 
1st  Mem  dlv  g  5a  1996... JAJ 
St  Louis  Dlv  1st  g  4s  1951  JAJ 
Aiken  Br  1st  g  4s  1998..JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A. JAJ 
1st  M  3s  1944  ser  B...JAJ 
Atl  A  Danville  1st  4s  '48.JAJ 

2dg4s  1948 JAJ 

Atl  A  Yad  1st  gu  g  4s'49.  AAO 


Bid. 


101% 
94 

108% 
97% 
97% 


98 
82 

Top  A 
80 
70 
99 


70 

70 

50% 

55% 

81 

6.50 

6.50 

6.50 


Ask. 


S  Fe 


101 


'Bona; 


76 


100 
93 
93 
96 

93% 
90 
95 


95 
95% 
96 
90 


Kan  A 

8  South 


te  A  S 

75% 

85% 

107% 

6     5.65 

6     5.65 

93 


72 

51% 

57% 

6% 
6% 
6% 

77%' 

77% 


94% 


96 
105 


78% 
79     I 

82%: 

92% 
85 

91% 

92% 
92% 

96% 
93 
94 
99% 

97 

"94% 
96% 
67 
77 

106% 

97% 
80% 
91% 


73 

93% 

66 

99 
6% 
6% 

92 

90% 

71% 


Tex 

western!! 

71 


E 

76% 

86 

108% 
5.35% 
5.35% 

95 

79 

79% 

84 

101 
97 

102 

95 


97 
96 


100 


96% 
67% 
78% 


80% 
93% 


93% 
66% 
99% 
5.60% 
5.60% 
93 


82% 
94% 
72 

"70% 


74 


87% 

96 

72% 


Southern  Railway — {Con.) — 

Aug  South  g  5a  1924 J&D 

ETVaAGa— Dlv  g  5a'30.JAJ 

Consol  lat  g  3s  1936. .MAN 

Ga  Mid  1st  g  3s  1946..-AAO 

Ga  Pac  lat  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925.JAJ 
L  A  N  So  joint  g  4s— See  LAN 
Mob  A  Birm  pr  lien  fls  '43  JAJ 

Gen  M  g  4s  1945 JAJ 

Mobile  A  O  coll  tr  4s  '38. MAS 
RlchADanDeb5sstpd27.AAO 
Richmond  A  Mecklenburg — 

1st  g  4a  Nov  1  1948 ..MAN 
Va  Mid  Series  D4-3s '21.  MAS 

Series  E  5s  1926 M&S 

Series  F  5s  1931 M&S 

Gen'l  5a  1936 M&N 

Wash  O&W  1st  gu  4s'24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falls  &  Northern — 

1st  6a  g  1939... ...J&J 

Spokane  International — 

1st  g  5s  1955 J&J 

State  L  &  8ulllv  4%b  '29.. .J&J 
Staten  laid  Ry— See  Bait  A  Ohio 
Stephenv  N  &  8  Tex— See  St  L 
Suff  &  Carolina — See  Norf  &  So 
Sunbury  Hazleton  &  W  B — 

1st  5s  May  1  1928 M&N 

2d  mort  inc  68  *38  coup.M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line— See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  5s  1949. A&O 

Tampa  North  1st  3b  1936  opJ&J 
Tarklo  Valley— See  K  C  St  J  & 
Term  RR  Assn  (St  Louia) 

1st  gold  4%s  1939. A&O 

1st  consol  gold  5s  1944. _F&A 
Gen  ref  a  f  g  4s  '53  op  '10.  J&J 

St  L  Br  1st  g  7s  1929 A&O 

StL  Mer  Edge  T— 5s '30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  3s  1925.J&J 
Terre  Haute  &  Peoria — 

1st  con  g  5s  Sept  1  '42.. M&S 
Texas  Central— 1st  3a  1923A&0 
Texas  &  New  Orl— See  So  Pac 
Texas  A   Okla— See   M .  K  A  T 
Texas  A  Pac  1st  3s  2000. ..JAD 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Dlv  1st  g  5b  1931 l&J 

Weatherf'd  Min  W  A  North 

1st  gu  g  5s  1930 FAA 

Toledo  Can  Sou  A  Det— See  Mic 
Toledo  A  Ohio  Central—    " 

1st  58  g  1933 ...JAJ 

West  Dlv  1st  5s  g  1938..AAO 

Gen  g  5s  1935 JAD 

Car  tr  4s  Ser  B  1925 JAJ 

Kana  A  Mich  1st  4s  1990  AAO 

2d  M  g  5a  1927. .JAJ 

Eq4%8  Jan.  '20-Jly  '22  JAJ 
Eq4%s  Jan. '20 J'ly  '24  JAJ 
St  Mary's  Dlv  4s  g  1951. FAA 
Toledo  Peoria  A  Western — 

1st  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western— 

Pr  Hen  g  3%a  July  1  '25 ...JAJ 

1st  g  4s  Apr  1  1950 AAO 

Col  trg  4b  Ser  A  1917.. .FAA 

Union  Tr  ctf  dep 

Tol  Term  lst4%s  1957  gu.M&N 
Tol  Walh  Val  A  O— See  PennRR 
Toronto  Ham  A  Buffalo — 

1st  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  5s  1939. JAD 
fllster  A  Del  con  5s  1928..JAD 

1st  ref  g  49  1952. AAO 

Union  Pacific — 

1st  Ry  A  1  g  4s  *  1947  ...JAJ 

Conv  4s   1927 J&J 

1st  A  ref  4s  June  2008. -M&S 

10-yr  6s  July  1928 JAJ 

Ore  RR  A  Nav — See  Ore- Was 
Oreg  Sh  Line  1st  g  6a'22.  FAA 

1st  consol  8a  g  1946 J&J 

Ref  g  gu  4s  '29,  op '07. J&D 
Utah  &  Northern — 

1st  7s'08  ext  at  4  %to'33  J&J 
Consol  gold  3s  19 26 ...JAJ 
Union  Terminal  Co  (Dallas) 

1st  g  3s  1942  op  1922.. AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 FAA 

General  gold  4s  1929. ..MAS 
General  gold  4a  1944.-.M&S 
Gen  1st  g  3%a  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utica  A  Bl  R— See  N  Y  C  A  H 
Utica  Clint  A  Blng— See  Del  A 
Vandalla  RR— 

Con  g  4s  1955  Ser  A FAA 

Ser  B   1957. ...MAN 

Vera  Cruz  A  Pacific  RR— 

1st  g  4%s  1934  opt J&J 

Verdig  Val  Ind  &  W— See  Mo  Pa 
Vermont  Val  1st  4%s  '40. A&O 
Vicksburg  &  Meridian — See  Ala 
Vicka  Shreve  &  Pac — 

P  1  6b  *15  ext  8%  '40... M  &  N 
Gen  5s  May   1   1941...M&N 
Virginia  Midland— See  So  Ry 

Va  A  Southw  5s  2003 JAJ 

1st  con  g  5s  1958-. AAO 

Virginian  Ry — 

lat  M  g  5a  1982  opt MAN 


Bid. 


60 
96 
95% 


99% 
101% 

91% 


67% 
95% 

69 

97% 
96% 
94% 
96% 
87% 

Pacific 


96 


Ask. 


99% 
96% 
65 

100% 

101" 


4 


85 
8  W 


95 
98 

P  M  & 


97 
68% 
68% 
102 

69% 

166"" 

"97% 


78% 
92 


Om 


55  .     65 

Council  Bluffs 

88%!  ..... 
93%  94% 
73  73% 

107  108 

90%        94% 


85 

85 
80 


90 
/     51 
76 

60 
h  Cent 


91 


91 

95% 

85 

90 

70 

74% 

6.50 

5.75% 

68% 

78 

91 

97 

6.20 

5.70% 
5.70% 

6.20 

60 

.-  ... 

Is  38 


74% 
54%: 


75 


71 

98 

80% 


50 

80 
55 
20 
20 
78 


87 

100 
90 
70 


85% 
88% 
80 

103% 
hRR&i 

100 
96% 
85% 

94% 
83% 

87 

96%' 
92 

86% 
76 

acific 

Hud 

78% 
78% 

36 

85 
A  Vicke 

92 


88  % 
71% 


85% 


80% 
104 
Nav 
101 

98 

86% 


88 

90 

97 
94 

"79" 


89  H 


95 

94  V3 
76 

90 


b  Basis,     d  On  basis  of  So  to  the  £.     /  This  price  Includes  .ecrued  Int.     *  Last  sale.     I  In  London.     *  Sale  price 
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RAILROAD  STOCKS 


[Vol.  109. 


Bonds  and  Stocks. 


Wabash— 181  gold  3a  1039  MAN 

2d  gold  Of  1939... FAA 

Dab  mort  6s  ser  B  1939.. JAJ 
iBqulp  g  Si  Mar  1  1921.  MAS 

lav  lien  term  g  4a  1934 IAJ 

4%  gold  notes  May'20.MAN 
Oet  A  Chi  ext  1st  g  5a  '41  JAJ 
Dee  M  dlT  let  g  4s  1939.JAJ 

Tol  A  Chic  49  g  1941 MAS 

Omaha  Dlr  1st  3V$s  g  '41 AAO 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  RIt— 4s  '33  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
Wash  Term  Co.— 3%8 1943. FAA 

1st  g  4a  1943  guar FAA 

Weatherford  Mln  Wells  A  N— Se 
West  Jersey  A  Sea  Shore — 

Cousol  g  4a  1936. JAJ 

Cona  3%»  g  8er  B  1936.. JAJ 

WestMaryland — 4a  1932..  AAO 

8%  gold  notes  1915  op. .JAJ 

Bait  A  Harris  g  5s  "36. .MAN 

lat  M  West  Ext  g  5s  '38MAN 

Coal  A  Ir  Ry  5s  g  1920. .FAA 

West  N  Y  A  Penn  5s  1937.. JAJ 

Gon  mort  gold  4s  1943. .AAO 

Income  g  5s  Apr  1943.. Nov  1 

Western  Pacific  RR  Corp— 

1st  M  5s  Mar  1  1946.. .MAS 
Western  Pa— 1st  g  4s  1928.  JAD 
West  Ry  of  Ala— 4  Ha  1918  AAO 
Western  Transit — 8ee  N  Y  O 
Weat  Shore— See  N  Y  C  A  H  R 
Weat  Side  Belt— 8ee  Pitts  Term 
Weat  Va  A  Pitts— See  B  A  O 
"» heeling  A  Lake  Erie  RR— 

lat  consolg  4s  1949 MAS 

Ref  M  4  % .  Ser  A,  1966.  MAS 
L  Erie  Dlr  let  g  5s  1926. AAO 
Wheeling  DIt  1st  g  5s  '28  JAJ 
Exten  A  lmpt  g  3s  1930.  FAA 

Equip  if  g  5a  1922 JAJ 

Wheeling  Term— 4a  1940.. FAA 
Wichita  Falls  A  Northwestern— 

lat  8a  Jan  1939 JAJ 

1st  A  ref  g  5s  1940  op... JAJ 
HSMchlta  Union  Term  Ry— 

1st  g  jf'j  4%s  '41  opU-.MAN 
JFllkea-B  A  East— See  NYSAW 
Wllllamsport  A  N  Branch  RR— 

lat  ref  g  4%a  1931 JAJ 

^llloiarASFafls— 8eeStPMAM 
Wll  A  Nor— See  Phlla  A  Read'g 
WU  A  Weldon — 8ee  Atl  Coast  L 
Winston-Salem  Southbound — 

lat  g  guar  4a  1960 JAJ 

Wlac Cent  Ry— lat  m  g  4s'49  JAJ 

Marshfleld  A  South  East  Dlv 

purmon  1st  g  4s  1931.  MAN 

8up  ADu1D1t4b  1936..MAN 

Mlnneap  Term  3^s'30op  JAJ 

Wise  A  Mich  Ry— 5s  1945     JAJ 

Wlscon  Val— See  C  M  A  St  P 

WorNashARoch— 4aJan'30JAJ 

4«  Oct   1   1934 AAO 

Yosemite  Val  a  f  g  8»  1936  JAJ 


RAILROAD  STOCKS.  Par 

4la  Great  Boutheru  com 50 

Preferred 30 

Alabama  A  Vlcksburg 100 

Albany  A  Susquehanna  (gu).  100 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fa IlOO 

Preferred ioo 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar)..  100 
Atlanta  A  West  Point..  100 

Atlantic  Coast  L  Co  of  Ct  50 
atlautlc  Coast  L  RR  com..  100 
Atlantic  1st  leased  Hues  rent  tr 

ftngusta  A  8ar  (guar) 100 

Bait  A  Ohio — Common 100 

Preferred .  ioo 

Seech  Cr  (guar  NYC).  30 

3oet  A  Alb  (guar  NYC  ...100 
Boat  A  Lowell  (guar  B  A  M).100 
Ronton  A  Maine 100 

Preferred 100 

Boat  A  Pror  (guar  Old  Col) 1 100 
Boston  ReT  Beach  A  Lynn  100 
Buffalo  Roch  A  Pittsburgh      100 

Preferred 100 

ftntt  A  8usq  RR  Corp  com"  100 

Preferred 100 

Camden  A  Burl  Co  (guar). I  23 

Canada  Southern ioo 

Canadian  Pacific 100 

Preferred 100 

CaroCllnchfleld  A  OhloconTlOO 

Preferred 100 

Uatawlssa  RR — 1st  pf  (guar)  60 

3d  pref  (guar  P  A  R) 60 

Onyuga  A  8usq  (gu  D  L  A  W)  30 
Central  of  New  Jersey  100 

Chesapeake  A  Ohio...  ioo 

Chicago  A  Alton  RR 1 00 

Preferred 100 

Chic  Burl  A  Qulncy I.IlOO 

Chic  Gt  West  com 100 

Preferred 100 

Chic  A  East  111— Preferred..  100 

PTef  Equit  Tr  ctf  dep 

Chic  Ind  A  LouIsy  com 100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 


Bid. 


04  % 
S3% 

05 
87 

"97% 
65 
91 
89 

72  % 

~77% 
78 
69 

82 

75 

S2% 
e  Tex  a 

SO 
Pac 

8G 
80 
60% 

"61% 

"92% 

92% 

~07% 
09 
/     25 

09 
71 
40 

83  y2 

91 

83  % 
95 

RIt  Co 


63  % 
59% 
93  % 
90% 


76 

/     65 
25 

83 
/     15 


75 
73% 

74 
75% 


/  -- 


82 

78 


dx  44 

d    53 

80 

155 

100 


100% 

x    85 

10 

150 

140 

d 

100% 
id  72 
93 
43% 
•55  y2 

d     30M 
x  133 
x    84 
32% 


Auk. 


95 


96 

72 

50% 
d    28 

44% 
158% 
Id   73 


d    42 
d    41 
d    43 
205 
64  }4 
9% 
12% 

26% 
7 
9 


41% 
68 


65  ys 
62 
96 
95 


80 

90 
30 


80 
76 

80 
80 


Stocks. 


Par 


46 
56 


170 
110 


100% 

85% 

11 
160 
150 

97 
101 

74 

"43% 
56% 


85 
33  % 
49 

I65" 

60 


76 


32 

48 
159 

75 


44 
43 
50 
225 
65 
10 
14% 

"9Y2 
27  % 
8 
10 


42 


Chicago  A  North  Western. .100 

Preferred 100 

Chic  K  I  A  Pac  com   temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctf9 

Chicago  St  Paul  Minn  A  O..100 

Preferred '. 100 

Chic  Terre  Haute  A  S  E 100 

CIn  Indianapolis  A  Western  .100 

Preferred     100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern 100 

CIn  Sandusky  A  Cleve  pref.  30 
Cler  CIn  Chicago  A  8t  L...100 

Preferred IOO 

Clev  A  Pitts  (Guar  Pa  RR).   30 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred loo 

2d  preferred loo 

Columbus  A  Xenla  (Guar)..  30 
Concord  A  Mont — Class  I..  100 

Class  II loo 

Class  III loo 

Class   IV... 100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpalc — Pf  (gu)  100 

Conn  Riv  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar) .  30 

Pref  (guar  C  H  A  D) 3C 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denrer  A  Rio  Grande 100 

Preferred loo 

Des  Moines  A  Fort  Dodge..  100 

Preferred loo 

Detroit  Hills  A  S  W  (guar)..loo 
Detroit  A  Mackinac ..100 

Preferred 100 

Detroit  Toledo  A  Ironton...l00 

Preferred .100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penna  (guar  PAR)...  30 
Elmlra  A  W'msport  (guar)..  30 

Pref  (guar  Nor  Cent) 80 

Erie — Common 100 

1st  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 60 

Erie  A  Pitts  (guar  Pa  RR)..   80 

Fltchburg  preferred 100 

Fonda  Johns  A  GIot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana.. .100 
Grand  River  Valley  (guar)..  100 
Great  Northern  Ry — Pref. .100 

Ore  certificates 

Green  Bay  A  Western .100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  cona  .100 

Preferred .100 

Harrlsburg  Ports  Mt  J  A  Lan  30 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred... 100 

Huntlngd  A  Broad  Top  Ttc   80 

Preferred  v  t  c 30 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
Internat  Rys  (Cent  Am)  comlOO 

Preferred .100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)..  100 
Jollet  A  Chic  (guar  C  A  A). .100 
Kal  Allegan  A  Gr  Rap  (gu).-lOO 
K  C  Ft  8cott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  8t  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred .100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred ...100 

Lehlgb  A  New  York  oref._.100 
Lehigh  Valley. 30 

Preferred 80 

Little  Miami  orlg  guar 30 

Spec  guar  betterment  stk.. 50 
Lit  Schuyl  Nar  RRACoal(gu)30 

Long  Island  RR 50 

Louis  A  Mo  RIt  pref  (guar).  100 
LouIst  Hend  A  St  L  com 100 

Preferred 100 

LoulsTllle  A  NashTllle 100 

Lowell  A  AndoTer 100 

Mahoning  Coal  RR. 30 

Pref  (guar  L  8  A  M  S) 50 

Maine  Central 100 

Preferred. 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylranla.-lOO 
Massawlppi  Valley  (guar)-.lOO 

Michigan    Central 100 

Mine  Hill  A  Schuyl  Har  (gu)   50 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  8  S  M..100 

Preferred 100 

4%  Leaaed  Line  Ctfe 100 


Bid. 

101 
120 

27  H 

70 

63  % 

75 
105 
..... 

1      8 


92 

4     50" 

49 

70 
a    68% 
■I    38 

25 

54>.3 

45 

SI 
r  70 
x  70 
x  70 
x  74 
115 
x  73 
111 


20 

75 

i    27 

i    75 

150 

109 

I  190 


38 
7 
13 'X 

1 

15 

65 


75 


4% 

6 
52 
36 
55 
17Ys 
27% 
19^ 
70 
54 
53 

"90" 

93 
235 


Ask. 


28 
76% 

64  % 

76% 
1  15 


15 

250 

99 

"oo" 

51 
72 
70 

"27" 
55 
52 
86 


17 
125 
96% 
d    44% 

nds 

9% 

39  Ys 
d    95 


Y2 


3 

6 

10 

103 

60 


Id   10 
Id  50 
4% 

87  % 

100 
98 

59 
85 


55 

4 
12 

71 

10% 
21 

d  ~52% 
d    85 
d    82 
d    37 

d 

d 

90 
2 

18 
118 

75 
d  325 
d    42 

75 

166" 
"73"" 


18 

92 

103 

60 


120 


112 

14 

30 

85 

35 

80 
165 
110 
199 

42 
8 

13% 
2 

25 

72 

85 


4% 
10 
55 
40 
60 
17% 
29  y2 
20% 
90 
62 


100 
103 
240 

"72" 
65 
22 


Stocks 


Par 


97 
45 


11 

45 
105 

30 
----- 

2 

5 

8 

15 

103% 

60 

12 

53 

6 


112 
115 

65 
95 
23 
55% 

6 
30 
75 

11% 
22 

~53% 


87 

42 

s42Ys 

lib" 

8 
25 

120 

80 
400 

50 

78 

I65" 

"75"" 
109 

52 

18% 

94 
107 

68 


Mississippi  Central- 100 

Missouri  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  South'n  Rj 

Morris  A  Essex  (guar) 50 

Nashua  A  Lowell 100 

Nash  Chat  A  St  Louis 100 

NashT  A  Decatur  (gu  LAN)  25 
National  Rys  of  Mex  1st  pref  10' 

Second  oref erred 100 

Mew  Orl  Tex  A  Mex  v  t  c 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

Dividend  payable  In  London 
New  York  Chic  A  St  Louis. .  100 

1st  oreferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar).. .100 
New  York  New  HaT  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR)..100 
Nforthern  Central  (gu  Pa  RR)  80 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry. 101 

NorRRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs .. 
North  PennsylT  (gu  P  A  R)..5( 
Norwich  A  Wore  pref  (guar)10( 
Ogden  Mine  RR(gu  CeuNJ)  10C 
Old  Colony  (gu  NYNHAH).10i 

Ontario  A  Quebec .101 

Oswego  A  Syra  (gu  DLAW).  80 
Pac  Coast  Co — See  Mlsc  stocks 

PennsylTania  Railroad 50 

Peoria  A  Bureau  Val  (guar).lOf 

Peoria  A  Eastern 10C 

Pere  Marquette  temp  Ttc 101 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  t  t  c 10( 

Phlla  Germ  A  Norris  (guar)  _  50 
Phlla  A  Trent  (gu  Pa  RR)..lO0 
Pittsburgh  Bess  A  Lake  Erie  30 

Preferred 3( 

Pittsb  Cin  Chic  A  St  Louis..  10( 
Plttsb  Ft  W  AChlc  pref  (gu).  100 

Common  (guar  Pa  RR)..100 

Pittsburgh  A  Lake  Erie 30 

Plttsb  McK  A  Yough  (guar)  30 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

ProT  A  Worcester  (guar) 100 

ProTldence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952.. 
ReadlngCo 30 

1st  preferred 80 

2d  preferred 80 

^Rensselaer  A  Saratoga  (guar)  100 
Rl  ch  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 10C 

7%  guaranteed- 100 

Rich  A  P  A  R  F  A  C  Conn.   7C 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)10C 

Rutland  preferred 10G 

8t  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d   preferred 100 

8t  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Loule-Sau  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
8t  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred- 100 

Sharon 30 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ob  io  stock  tr  ctfs 

3outhwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred- 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)   80 

Tunnel  RR  of  St  1 100 

Union  Pacific— Common. -.100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)100 
Utfca  Chen  A  Susq  Val  (gu).lOo 
Utica  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) ioo 

Virginian    Ry... 100 

Wabash    Ry.. 10o 

Pref  A ion 

Pref  B 100 

Ware  RIt  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  DLAW)  50 
West  Maryl  Ry  new  com 100 

1st  pref 100 

2nd  pref 100 

Western  Pacific  RR  Corp...  100 

Preferred -.100 

West  Jersey  A  Sea  Sh — Com  50 
Wheel  A  Lake  Erie  Ry 100 

Preferred .100 

Wisconsin  Central 100 

WrightiTille  A  Tennllle,  com  25 


Bid. 

24 

9Y2 
18 

33% 
55 
55 

d     70% 

145 

116% 
d    35 

17 

8% 

38 

90 

79% 
Id  87 

29 

67 

48 
d  105 

92 

31 

21% 

19 
106% 

70 

135 

d    72 


06% 

51 
d  70 
d     78% 

95 

90 

98 
MI  04 
d    74 

d    45% 
100 
12% 
22% 


I  115 

'  180 

d     23 

d     50 

60 

132 

120 

d  125 

d    50 

39 

83% 
130 
112 
85 

57 
d    87% 
d    36% 
d    37 

116 

212 

205 

270 

270 
d 


95 

90 
18 


90 

45 

21% 

32 

20 

34% 
115 
9 

19 
d    38 
106% 

29 

66% 

55 

!il 

60% 


A  *i 

26 
9% 
19 
33% 

57 
62% 


147 
120 

40 

25 
9% 

39 
100 

79% 

89 

30% 

69 

52 
120 

98 

31% 

21% 

20 
107 

78 
145 


97 

64 

80 

80 
100 
100 
100 
107 

85 

"45% 
110 

14 

23 

48 

66% 
120 
200 

27 

56 

67 
138 
130 
135 

60 

39% 

84 
135 


65 

87 'i 

37 

38 

124 

230 

220 

300 

300 


100 

110 

20 


97 
50 
22 
33 

21% 
36% 
I  15 
10 
20 
45 
106% 
29% 
66% 
65 
98 
66% 

5 

6 

~25~" 

70 

96 
133% 

72% 
194 
114 

05 

98 

"23" 
10% 
35 
22 

"65"" 
12% 
42 
30 
23 
56% 
43 
11 

22% 
39 
20 


b  Basis,  d  Price  per  share,  not  per  cent.     /  Flat  price,  k  Last  sale.     I  In  London.  n  Nominal,  a  Sale  price,  t  New  stock,  x  Ex-div.  y  Ex-rlghta. 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publio 
Utilities,"  all  the  different  forms  of  such  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Publio  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

notice. — Ail  bond  prices  are  "and  Interest*    except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


83 

8S 

'97* 

9-1 


85 


65 


50 


or, 

80 

85 

99  X 

98 

95 

79 

92 
85 

75 

84M 


Adirondack  Elec  Power  Corp— 
lft  M  fold  3b  19(32  opt...  JAJ 
Alabama  Power — 

lit  M  5a  1946  ODt  1921. -MAS 

8%  gold   notes"  1922 JAJ 

Alabama  Water  l3t  8a  1932.  JAJ 

Deb  7s  1924... JAJ 

8%  notes   1920. J&J 

Albany  Ry— See  United  Tract'n 
Albany  Sou  RR  1st  5a  '39.MAS 
Alton  Gran  A  St  Tr— See  Eaat  St  L  A  8u 
Altoona  A  Logan  Val  Elec  Ry — 
Con  a  4Ha  1933  gu..FAA  13 
American  Cities  Co — 
Coll  trust  i  5-6a  1919  opt.JAJ 

Ctfs  of  deposit 

American  Gas — 
Conr  coll  tr  g  3s  1920... J&D 
Non-conT  cofi  tr  g  3s  '20.  J&D 

Deb  6a  2018 .JAJ 

Am  Gas  A  Elec  coll  5a  2007. PAA 

8%  gold  notes  1920 JAJ 

6%  gold  notes  1921 JAJI 

Am  Pow  A  Lt  6%  notes'21.FAA 

Deb  s  6s  2016 MAS 

American  Public  Service — 

1st  Hen  6a  1942 JAD 

Amer  Pub  Utll  Coll  6s  '36.AAO 
Ajnerlcan  Railways — 

Coll  trust  conT  g  3a  1931.  FA  A 
American  Teleph  A  Teleg  Co — 

Coll  tr  %  4s  1929 JAJ 

Conr  g  4s  '36  conv  af'09.MAS 
Conv4Ha'33op  aft  1923.MAS 

Coll  tr  3a  1946 JAD 

Conv  6a  Aug  1925 FAA 

6%  notes  Feb  1  1 924... PAA i 
Amer  W  W  A  El  3s  1934. -AAO 
Anacos  A  Pot  River  RR— See  W  «ri  Ry 
Appalachian  Pow  8s  1941. JAD        74 
Ardmore  3t  Ry— See  Phlla  Co 
Arizona  Pow  6a  '33  op  '13.MAN 
Arkansas  Light  A  Power — 

1st  M  sf  6s  1943. AAC 

Arkansas  Valley  Ry  Lt  A  Pow 

7%   notes    1920. JAD 

Ashevllle  (N  C)  Pow  A  Light— 

lit  I  r  g  9s  1942  opt AAO 

Aialand  ( Wis)  L  Pow  A  St  Ry— 

lit  M  gold  89  1939 JAJ 

Atchison  Ry.  Light  A  Power — 

1st  3s  Nov  1933 MAN 

Athens  (Ga)  Ry  A  Electric— 

lat  A  ref  a  f  g  5s  '50  op' 15  JAJ 
Atlanta  Cona  St  RR-See  Ga  R 
Atlanta  Gas  Lt  Ss  g  1947. .JAD 
Atlanta  Nor  Ry— See  Ga  Ry  A 
Atlantic  Ave  RR — See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  58  Jan  1  '60  opt"  20.  JAJ 
Atl  City  A  Sh  RR— 5a  '45.  J&D 
Atlan  Coast  El  1st  5a  '43. .MAN 
Auburn  A  Syracuse  Elec  RR 

lit  A  ref  g  3a  '42  opt  '12.  AAO 

Aagusta-Alken  Ry  A  El  Corp — 

(sink  fd  g  3s  Dec  1  '35  opt.JAD 

Augusta  Ry  A  El  59  '40.  JAD 

Aurora  Elgin  A  Chicago  RR — 

1st  A  ref  g  3a  1946  opt.. .JAJ 

A  E  AC  fly  I8tg3s'41  AAOl5 

Austin  (Tex)  Gas  Lt  6s  '31  QAJ 

Bait  A  Ann  8  L— See  Md  El  Ry 

Salt  Elec  1st  g  33  '47  (ru.__JAD 

3altSpPACho8— See  Un  RyA  El 

Bait  Traction — See  Un  Ry  A  E! 

Bangor  (Me)  Po  4-4>£-5a'31MAS 

Buifor  Ry  A  Electric — 

lit  cona  g  3a  1935  opt JAJ 

Bay  Counties  Pow  3s  '30.. MAS 
3iaverV»lTrac'3en  g  33'53MAN 
3ellTelp  Canada  Deb  5a'23AAO 
BMkshlre  St  1st  g  8a  1922..  JAD 
Slnghamton  Gas  3s  1938.. AAO 
Slnghatntou(NY)  L,  H  A  P— 

1st  ref   3a   1946 FAA 

Mnghamt  Ry  3a  '31  op  '11  MAN 
Blrm  Knox  A  Al — See  Phlla  Co 
Blrm  Ry,  Light  A  Power — 
Gen  ref  g  4^3  '54  op  '09.  AAO 

Ref  A  ext  g  63  1957 MAN 

Blrm  Ry  A  El  1st  g  5s  *24.  JA  J 
Blackstone  Val  GAE  5s  '39.  JAJ 
Bleecker  St  A  Ful  Ferry — See  N 
Blue  Lakes  Water  1st  63'38  MAS 
Boston  El  L  1st  con  5s  '24.  MAS 
Boston  Elev  Ry  4s  1935.. MAN 
Deb  g  4J^3  Oct  1  1937. -AAO 
Debg4»^sNov  1941. ..MAN 

Deb  g  5s  Dec  1942 JAD 

West  End  St  5s  1932.MAN 

5s  May  1936 MAN 

5s  March  1944. MAS 

5s  Aug  1919 _.FAA 

5a  March  1922 MAS 

IJ-Sa  Jan  1   1923... JAJ 


88 
90M 
103  3^ 
99  Vs 
64 


35 

88 

96  V: 

86 

82 

80 

70 
y  A  E 

95 
El 
ap  Tr 

45 


Ait. 


80 


40 
60 
92 

93 


85 
97 


87 
90 

106" 

98 
98  % 

90 


60 


98 
85 
86 

99  M 
98^ 
98 
81 

94 
90 


85 

84 

91M 
91 
l03Ji 

100^ 

67 
*  El 
78 

SS 

92  }* 

99J4 

90 

86 

85 

80 


Bonds. 


55 

"77" 

83 

50 
80 

42 


96 

"56" 


70 
77H 
98 
90 
Y  Rys 
105 
90 


99J^ 


95 
95 


85 


80 


71H 

79 
100 
92^ 


90J| 
89  M 
87^ 


97% 
95M 


Bost  Elev— West  End  St.  {Cone 

43^8  July  1  1930. JAJ 

is  Aug  1  1932 FAA 

Bost  A  Nor  St  Ry  ref  48  54.  JAJ 

Qeorget  Row  AIpsw  5s'20  JAD 

LowLawAH  lstg  3s'23opJAD 

Lynn  A  Boa  lat  5a   g  '24. JAD 

BoatAWorc  St  Ry  4  Vis  '23  FAA 

Brazilian  Tr  Lt  A  Power— 

6%  gold  note8Novl'19.MAN 
Bridgeport  Gas  Lt  4s  1952  .JAJ 
Brldgeton  A  MlllvTr  5s  '30. JAJ 

Bristol  G  A  E  5s  1939 JAJ 

BwayA7thAveRR — SeeNYRys 
Bway  Surface  RR— See  N  Y  Rya 
Bronx  GAE  5s  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  5s  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Rap  Tran — 5s'43  AAO 

1st  ref  gold  4a  2003 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 

Temp  ctfs  dep  stpd 

Bklyn  City— l8t  3a  1941.JAJ 

WmAFlatiJ^a  July'41.F-A 

Bklyn  Hgta  l8t  5a  1941. AAO 

Brooklyn  Queens  Co  A  Sub — 

1st  M  g  8a  1941  opt  "16.JAJ 

lat  con  gu  3a  July  '41.  MAN 

Bklyn  Un  Elev  3a  1930.. FAA 

Stamped  guaranteed 

Kings  Co  El  1st  4s  1949. FAA 

Stamped  guaranteed 

Nassau  Elec — lat  3a  '44. AAO 

let  g  4a  Jan  1  1951 JAJ 

Atlantic  Av  con  3s  g  '31. AAO 
Bkln  BathAWE  5a'33.AAO 
BklynUnQaslst  ConSs  g'43MAN 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  3s  1947. AAO 
Buff  Gen  Elec  l8t  3s  1939.  FAA 
lat  ref  38  April  1  1939.. .JAJ 

Deb   6s    1923. FAA 

Buff  A  Lack  Tr  lat  3s'28op  JAD 

Buffalo  A  Lake  Erie  Traction— 

1st  A  ref  g  5s  '36  op  a  f  ..MAN 

Hamburg  Ry  4a  1926..MAN 

Buff  A  Niag  Falla  El  L  A  Pow— 

1st  g  8a  1942 FAA 

Burl'ton  (Vt)  G  L  8a  1938..  JAJ 
Burlington  (la)  Ry  A  Light— 

1st  a  f  gold  3a  1932  opt.. MAS 
Butte  E1AP  lataf  33'20'31  JAD 
California  Electric  Generating — 
lets  fg  53 '48  opt  aft'12MAS 
California  Gas  A  Elec  Corp — 
Sink  fund  g  3a  1933  opt. MAS 
Unlf&ref  g  3s  '37  op  a  f.MAN 
Cal  Cent  Gaa  A  El  3a' 31. FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 
1st  M  rehab  g  5a  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  3s'49  op'14  JAJ 
Canal  A  Claib  RR— See  N  O  Ry 
Canton-Akron  1st  g  3s  '22, MAS 
Canton  Mass  lat  g  3a'20.MAN 
Can-N  Phllag5a'23opt-FAA 
Canton  (O)  El  58'37  op  "12MAN 
Capital  Trac  (Wash,  Del- 
ist g  5s  June  1  1917 JAD 

Carbondale  Ry  3a  Nov  '33.JAJ 
Carolina  Power  A  Light — 

1st  Mg  5s  1938 ..FAA 

Caas  Av  A  F'r  Gr'da  Ry — See  U 
Central  Ark   Ry  A  Lt  Corp — 

1st  1  8  f  53   1928 MAS 

Central  California  Traction — 

1st  s  f  g  5a,  1936,  opt  ...AAO 
Cent  Croaat  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  a  f  g  5a  1943  op  '18. .JAD 
Cent  Ga  Pow— See  Ga  L  Pow  A 
Central  Hudson  Gaa  A  Elec — 

1st  A  ref  5s  1941 JAD 

CentrallllaLightlatSa  1943.AAO 
Central  Illinois  Public  Service — 

lat  A  ref  g  5s  1952 FAA 

Central  Indiana  Gas — 

1st  g  5s  Sept  1931 MAS 

CentMalnePow  8a'39op'19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  A  E—  5b  '41..JAJ 
Tracy  Devel.6a  1944...A&0 
Cent  Pow  A  Lt  6s  1946  ..AAO 
Central  Ry-SeeUnRyA  El  (Bait) 
Cent  States  El  5%gnotea'22JAD 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gaa  A  El 

Consol  g  3s  1999 MAS 

Ch  City  Ry  lat  g  5a  1923.  JAJ 
Chattanooga  Ry  A  Light — 
lat  A  ref  g  5a  1956  op  '16.MAN 
Chatt  Rya  1st  con  5s  '56. MAN 
Ches  A  Pot  Tel  3s  '29  op'09.JAJ 
Ches  A  Pot  Tel  of  Va  5a  '43  MAN 


Bid. 


Asi. 


I  ... 


99  y2 

82 


65 


A  Bk 

64 

45 
80 


73  H 


/ 


78 
94 

80 

96Ji 

92 

95 


68 
Service 

47 
A  L 

87 

90 

87 


96 
60 

86 
nlted  R 


96Ji 
Rys 

85 
86 

75 

84 
85 
w  A  Lt 


90 
91 


88 
96 

50 

48 
96>i 
■87 


88 
82>i 


100 
84 


75 


RR 


67 

46  y2 
82  y2 
81K 
77  j| 


74 
74 

63 

70 

78 

87K 

66 

68 

78 

"ES" 
82 

"87~~ 

"92  u 

/  30 

"9I" 

"94" 

82 
97 


98 

92  y2 


Bonds. 


75 
Corp 


90 
92 
90 


97 

80 


89 
y  (St  L) 

87 


98 


90 
90 

80 

88 
90 


95 
93 


90 
98 

60 

52 


92 


Chicago  City  A  Connecting  Rys 

Col  tr  8  f  g  3s  Jan  1  1927. AAO 
Chicago  City  Ry— 

1st  g  3a  1927  on  up  to  '12.FAA 
Chicago  Elevated  Rys — 

5%  notes  1916  ext    1919. JAJ 

Chic  June  RR  4s  1943 MAS 

Cole  North  Shore  A  Mllw  RR— 

lat  M  g  5s  1936 ..JAJ 

Chicago  A  Oak  Park  Elec  Ry — 

Lake  St  El  lat  5a  1928  gu.JAJ 
Chicago  Railways  Co — 

let  m  g  8s  1927  opt FAA 

Con  M  8s  Ser  A  Feb  '27. AAO 

Series  B  Feb  1927 JAD 

8eries  C  Feb  1927 FAA 

Pur  mon  4-3s  Feb  '27  op.JAJ 

AdJ  lnc  4s  Feb  1927  op. .May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  58  Jan  1  1937 JAJ 

Chicago  Telep  5a  '23  op  '13.JAD 
Chris  A  10th  Sta  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gaa 
Cin  DAT  Trac  gold  3a  '22.JAJ 

South  Ohio  Trac  3s  '20. .MAN 
Cin  A  A  63  g  Apr  1  1918JAJ 
Cincinnati  Gas  A  Electric — 

lat  A  ref  5s  1956  Ser  A. -AAO 
Cincinnati  Gas  Transportation- 
lit  3s  1933  guar  op  '13..JAJ 

Double  guarantee 

Cin  Lawr  A  Aur  3s  19 19.. -JAJ 
Cin  New  A  Cov  Ry  5s  1922.JAJ 

2d  g  5s  July  1922 JAJ 

80  Gov  A  Cin  6a  g  1932. .JAJ 
Cities  Fuel  A  Power— 

7%  gold  notes  1919 JAD 

Cities  Service  Co— 

Conv  g  deb  7s  1966  Ser  B.  JAJ 

Series  C._ 

Citizens'  Gas  (Indianapolis) — 

lat  A  ref  g  3a  1942 JAJ 

Citizens  L,HAP(Johnstown,Pa) 

1st  g  3s  1934  opt  1914.. MAN 
Citizens'  Ry  A  Lt — See  Muscat! 
Citizena  St  Ry— See  Ind  Tr  A 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  3s  1937.JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  El  111  1st  8s  '39  op'24.  AAO 
Clev  Palneav  A  Asutab  Elec — 

let  gold  3a  July  1  1922... JAJ 
Clev  Paina  A  Eaat  Con  5a'18AAO 
Clev  Ry  lat  5a  1931  opt.-.MAS 
Cleve  Southwest  A  Colum  Ry — 

1st  gen  con  3a  1927  opt..  AAO 

ClevASW  lat  5a  '23op'13.FAA 

CI  BerElyAOber5s  g  '19. MAS 

Clev  Ely  A  W  Ss  1920. ..FAA 
CoaatCoa  LAP  lat  5a'46op  FAA 
ColoradoPower-lst  5a  1953MAN 
Columbia  G  A  E  lit  5a  "27.  JAJ 
Stamped 

Deb.  58  1927 .JAJ 

Columbia  (S  C)  Ry  Gaa  A  El  Co 

lat  M  a  f  g  3a  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5a  Jan  1  1920 JAJ 

Columbus  Dela  A  Marlon  Elec 

Co  1st  A  ref  53,  June  1937 

Columbua  (Ga)  El  Co  5s  '33AAO 
Columbus (O)Gas  1st  3s  g'32JAJ 
Columbus  (O)Interurban  Ter  Co. 

lat  guar  3a  1933. ..JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
Columbua  Newark  A  Zaneav — 

lat  gold  5a  1924 MAS 

Gen  A  ref  gold  5s  1926. MAN 

Col  Buck  Lake  A  New  Trac 
lat  gold  3a  1921 MAN 

Zaneavllle  Ry,  Lt  A  Power— 
5a  1912  ext  to  Mar'24.AAO 
Colum  A  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  3s'36.AAO 
Columbus  Ry,  Pow  A  Light — 

1st  ref  A  ext  a  f  3s  1940.  AA  O 

Col  Ry  1st  4s  '39  opt  '14.Q-J 

Col  St  Ry  lat  3a  g  1932..JAJ 
Cross  St  lat  3a  g  1933.  JAD 
Com'clal  Cable— 4a  g  2397.Q-J 
Commonwealth-Edlaon  Co — 

1st  g  5s  June  1  1943 MAS 

Com' wealth  El  3s  J'ne  '43. MAS 
Commonwealth  Light  A  Power 

1st    6s    1947..- ..MAN 

Commonwealth  Power  (Mich) — 

1st  g  38  Dec  1  1924 JAD 

Commonwealth  Power  (Neb) — 

1st  gold  6s   1944. MAS 

Compt  Hts  A  Mer  Ter — See  Un 

Coneatoga  Trac  1st  4s  '50.. JAJ 

Coney  Ial  A  Bklyn  RR  4s  '48JAJ 

Consol  gold  4s  1955... JAJ 

B  C  A  N  1st  cons  5s  1939. JAJ 


Bid. 


Ask. 


45 

73^1 

84 


74 
58 
40 


/    37 

96M 
Rys 
Light  A 

"91M 


93 

99  % 
99  % 

"mi 

8S 
100 

99  H 

142 

100)4 

89^ 

87 
tie  Lt  A 
Ter 

83M 
Ry 
alt) 
El 

93 

/    20 


4.QJ4 
75 

87 


75 
59 

42 

"37" 
25 

47 
97M 


96 
ited  Ry 


Coke 
"94 


10014 
100)4 


91 


100 

145 
101  J* 

93  J* 

90 
Trac 


95 


88 
n     86  M 
87 
88 
87 
80 

92 

90 
90 

82 

80 

Newark 

85 
AZanos 

94 

98 

80 
80 

85 
85 
93 

70 
Col  & 

80 

East 

Rys""" 

88 

92 

70 
65 
80 
75 
65 

77 
75 

93^ 
91>3 

93>i 
92J4 

90 

93  H 

90 

100 


/Thla  price  includes  accrued  Interest.   4  Last  sale,  n  Nominal.     »  Sale  price,    min.  Minimum'  prices  established  on  Montreal  Stock  Exchange 
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Bonds. 


Conn  L<&  Pow  1st  5s.  1939.  J&J 
Connecticut  Power  5b  '63.A&0 

let  &  coll  tr  5a  1956 J&J 

6%  notes  1920 J&J 

Conn  Ry  <fc  Lt  434s  1951. ..J&J 
Stamped  guaranteed  opt'l — 
Conn  Riv  Pow  1st  5s  1037. J&D 
Consolidated  Cities  LP&  Tr— 

1st  lien  fls   1962  stpd J<feJ 

Consol  Qas  of  Bait  5s  1939. J&J 
Gen  x  434a  Apr  1954...  A&O 
Consol  Qas  Elec  L  &  P  (Bal^- 
Oon  g  434a  Feb  14  1935— J&J 
Conv  5%notesNovl5'21M&N 

7%  notes  Aug  1922 F&A 

Consol  Pow  6%  notes  '22. F&A 
Consol Qas  N  J  flag  1936... J&J 

1st  ref  5s  1965 A&O 

Consolidated  Qas  (N  Y)— 

Conr  deb  6a  1920  ._ Q-F 

Underlying  cos—  Sae  NYGE1 
Cta  Ga«  (Pitts)  as  '48  rets.  F&A 

Undeposlted  bonds 

Oonaol  Ltg  Co(Vt)  1st  fls'26  J&J 
Con  Ry(NewHav)deb  4s  '84J&J 

Deb  4s  1955 J&J 

Deb  4s  1956  guar J&J 

Cons  g  4s  1930 F&A 

Cona  Ry  &  Pow  (Salt  Lake)  See 
Ooeb  Tr(N  J)— SeePubServCor 
Con  Wat  of  TJtica-lst  8s  '30.  J&J 
Deb  5s  Jan  1  '30  op  1911.  J&J 
Oonauni  L  H  &  P  Co  (EHz,  N  J) 

Sa   1838 J&D 

Consumers'  Power  Co  (Mich) 

1st  &  ref  %  5s  1936  op  '16.  J&J 
Continental  Gas  &  Electric— 

1st  lien  coll  tr  5s  1927.. M&N 
Oioastown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Oimberland  Co(Me)Pow&Lt — 
lot  &  ref  g  5s  1942. ....M&S 
Gwaab'land  Tel  &  Tel- 
Deb  5a  Feb  1  1920 F&A 

1st  &  gen  8s  1937 J&J 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 J&D 

Dallas  EI  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  1st  g  5s  1925  opM&N 
Dsnv  St  Ry&  L  Co  5s'20-'25  J&J 
Panvllle  Urbana  &  Champ  Ry— 

1st  8s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Ph! 
Dayton(0)Gas  5s  '30  op'15M&S 
Dayton  Ltg  1st  5s  '37  op'12M&S 
Day  El  L  lot  5s'21op'06  M&S 
Dayton  Pow  &  L  1st  5s  '41.  J&D 
Defiance  (O)  G&E  5s  1942M&S 
Delaware  Co  &  Phila— See  Un  P 
Denver  City  Tramway — 

1st  &  ref  k  5s  1933  op  s  f  M&N 

Con  Tram  con  g  5s  1933.  A&O 

Danv  Gas  &  El  1st  g  5s  '49  M&N 

lat  &  ref  5s  1951 ...M&N 

Danver  Tram  Power  Co — 

lat  imp  g  gu  5s  '23  op  '08  A&O 

Denver  Tramway  Terminals  Co 

latmgguSs  1919-'40...M&S 

£>®nver  Union  Water  5s  '14. J&J 

SoPlatteCanal&Res5s'23.J&J 

Oea  Moines  &  Cent  la  Elec  Co— 

8  F  6s  1937  op  Ser  A. ..M&S 

8  F  5s  1937  op  Ser  B...M&S 

■Daa  Moines  City  Ry — 

Ref  £  6a  1921  op  1906. ..A&O 

Gsn  &  ref  5s  1936 J&J 

Ootroit  C  Gas  5%  g  M  '23. .J&J 

Prior  lien  5s  1923 J&J 

Det  &  Sub  Gas  1st  5s  '28J&D 
f&otroi  i  Edison  1st  g  5s  '33.  J&J 
lat  it  ref  5e  July  1  '40.. M&S 
®©4  United  4348  1932  opt. J&J 
7%  coll  tr  notes  1923. ..A&O 
Det  Ry  1st  5s  '19-'24._.J&D 
Det&Flint  lstg  5s  '21.. F&A 
Det  Roch  Romeo  &  L  Orion 

1st  sk  fd  g  5s  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 

1st  g  5s  Apr  1  1928.  ..  A&O 

Det  Mon  &  Tol  Short  Line  Ry 

lit  Ma  5s  Jan  1933...  J&J 

Deji&NW  434s  '21  op  '11M&N 

Uti  &  Pontiac— 3s  g  '22.  F&A 

Cons  g  434s  '29  op  '11.  J&D 

Dot  &  Ft  Huron  Shore  Line — 

1st  g  5a  1950. J&J 

Det  &  Lake  St  CI  5s  '20.  A&O 
Oet  Ypsil  Ann  Arbor  &  Jack  — 

lat  g  5s  1926 F&A 

D  Y  &  A  A  Con  6s  1924. F&A 
O  D  E  B  &  B  RR— See  Third  Av 
Dajuth  Ed  El  1st  5s  '31  op.M&S 
Daluth  Superior  Traction  Co — 
Duluth  St  Ry  1st  g  5s  '30M&N 
Duquesne  Trac — See  Phlla  Co — 
Eaatorn  Pa  Rya  1st  5s  1936  J&J 
Eaat  Pa  G  &  El  1st  5o  42.J&D 
Kaat  St  Louis  (Ills)  Lt  &  Pow— 

1st    5s    1940 J&D 

Bast  3t  Louis  &  Suburban  Co— 
Coll  trust  g  5s  1932  opt- A&O 
AU.oo  Granite  &  St  L  Trac— 

1st  cons  g  5s  1944 F&A 

Eastun  Cons  El  5a  19 49- -M&N 
Economy  Lt  &  Pow  (Joliet,  111). 

1st  M  s  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D 

7%  gold  notes  1922 F&A 

5%  gold  notes  1922 F&A 

Edison  Elec  Co  (Lancaster) — 

Refund  58  1943 F&A 

Edison  Elec  Co  of  Los  Angeles — 
1st  &  ref  g  5s  1922  op' 07  M&S 
Kdista  Lt  &  Pow  (S  F)  6s*21Q-F 
ES«hlh  Are  RR— See  N  Y  Rys 
Elec  &  Peop— See  Phila  Rap  Tr 
Blectrfcal  Securities  Corp — 

Coil  tr  g  s  f  8s  1935  opt.. F&A 
Blis  Plainf  &  Cent  J  \See  Public 

Bl!v  *  Ti-ontnn  TfRfSarv  C!r,rn 


Bid. 


92 

87 

90 

87 

98 

9934 

75 

79 

75 

79 

9334 

96 

73 

77 

99 

101 

87 

833* 

84 

99 

99M 
10131 

101 

97 

98 

90 

85 

90 

102M 

10334 

H  &  P. 
/ 

/ 

90 

"95"" 

48 

52 

48 

52 

52 

52 

Utah  L 

&"Ry" 

95 

98 

86 

91 

90 

90 

92 

80 

84 

Lt 


98^ 
9334 

99 
94 
89 


83 
la  R  Tr 

90 
88 
88 
82 
82 
&  Tran 

48 

48 
91 
81 


Basis 

"98" 

88 
80 


9634 

97 

93 

93 

93 

7534 

98M 


93 

96 

78 

92 
90 
95 
85 

8334 
93 


96 

Ry 


n    77 

87 
50 


A  ok. 


9934 
9334 

101 

"9l" 


86 

95 
90 

'§6 
85 


Bonds. 


94 
84 


734% 
"99" 

93 

85 


89 

93 

100 
102 
96M 


9534 
n    99 


87 


9834 

96 

95 

95 

76 

9934 

87 

95 

99 

84 

94 
92 
98 
90 

86 
96 

88 
99 


82 
70 

93 

55 

70 
92 


10D  ■»' 

1023^ 

9734 


9634 


92 


Sinatra  Water  Light  &  RR— 

1st  &  con  g  5s  1956 M&S 

El  Paso  El  Co  coll  tr  g  8s' 32 J&J 
Smpir  t  Dlst  Elec  Co- 
lo.   5a    1949 M&N 

Smpire  Gas  &  Elec  and  Empire 

Coke  Jt  lst&ref  5a'41  op  M&S 
Empire  Gas  &  Fuel — 

1st  M  8  f  6s  1926 M&N 

Eqult  G&E  Utica  5s  1942  A&O 
Equit  III  Gas,  Phlla,  5s  g'28  J&J 
Erie  El  Motor  a  f  g  5s  1941  A&O 

Erie  Ltg  lat  M  5s  1967 A&O 

Evanav  G&E  L  5a'32op'12  J&D 
Evans*  &  Sou  Ind  Traction — 

Evansv  El  1st  g  4s  '21. M&N 

Evansv  &  Princ  1st  5a  '23A&0 
Excelsior  Springs  Wat ,  Gas  &  El 

1st  M  6s  1932  op J&D 

Fairmont  &  Clarksburg  Tract'n 

1st  g  5s  1938  op  1913. ..A&O 
Federal  Light  &  Traction— 

1st  a  f  g  5s  1942  opt M&3 

Fed  St  &  Pleas  Val— Sue  PhiiCo 
Ft  Pitt  Trac— See  Pblln  Co 
Ft  Smith   Light  &   Traction— 

1st  M  g  5s  Mar  1  '36  opt  M  &  S 
FtWayneB  &  M  lat  5s  "35  gu  J  &  " 
Ft  W  Van  Wert  &  Lima  Trao— 

1st  Mg  5a  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trao   .  . 

1st  oona  g  5a  1934 M  &  8 

Ft  Worth  Pow  &  L  5s  '31. F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Tacony  &  Holmeab  Ry — 

lat  g  5a  July  1940 .J&J 

Galy  Elec  Co  lst5s'40  op  M&N 
Galveston-Houston   Elec   Rv — 

1st  M  s  f  g  5s  1954  opt.. A&O 
Gas&El  of  Bergen  Co  5s'49  J&D 

Gen  5s  Nov  1  1934 M&N 

General  G  &  El  1st  5s  '32  J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rvs — 

1st  lien  s  f  g  5s  1941  opt  M&S 

CentGaPowSs  '38  op  '13M&N 
Georgia  Ry  &  Elec  5s  1932.  J&J 

Refg  &  impt  g  5s  '49  s  f..J&J 

Atlanta  Cons  St  5s  1939.  J&J 

Georgia  Elec  Lt  3s  1930.J&J 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  *54  op  '09..J&J 
Georgia  Ry  &  Power — 

1st  &  ref  s  f  5a  1954  op.. A&O 
Grand  Rap  G  L  5s  1939. ..F&A 
Grand  Rap  Gr  Hav  &  Musk  Ry 

1st  g  5s  July  1  1926 J&J 

Gt  Fails  Pow  1st  3a  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1920-1944— .M&N 
Great  Northern  Power — 

IstMgSs  1935  op F&A 

Great  West  Pow  5s  1946  op.J&J 

Conv  deb  6s  1925. M&N 

Greenwich  Tram  1st  5s  '31. J&J 
Hackensack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrisburg  (Pa)  Light  &  Power- 

1st  &  ref  g  5s  1952  opt.. F&A 
Hart  Man  &  Rock  5s  1924  .A&O 
Hart  &  Springf  8s  g  1921.. J&J 
Hart  St  Ry— 1st  g  4s  1930.M&S 
Harwood  El  5s  '39  op'14...J&J 

1st  &  ref  a  f  g  6s  '42  op.M&S 
Havana  Elec  Ry,  L  &  Pow — 

Genl  M  5s  1954  ser  A.. M&S 

Havana  Elec  Ry  5s  1952.  F&A 
Helena  L&Ry  1st  8s  '23  op  M&S 
Hast  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Loa  An- 
geles Cal)  1st  5s  1933.J&J 

1st  refg  5s  1945 J&J 

HoughtonCo(Mlch)  El  Light— 

1st  g  5s  Jan  1  1927  opt. ..J&J 
Houghton  County  Traction 

1st  con  g  5s  1937.-- J&J 

Houghton  Co  St  5s  1920.J&J 
Houa  El  5s  1925  op  1910. -F&A 
Houston  L  &  Pow  5s  1931  A&O 
Hudson  Co  Gas  3a  g  19 49. M&N 
Hud  Rlv  G&E1  1st  5s  '29-M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  5s  1950. ..J&J 

Ref  &  impt  5s  1951 A&O 

Idaho  Power  1st  5s  1947... J&J 
Olinols  Central  Traction — 

1st  M  g  5a  1933  op  guar..  J&D 
Illinois  Northern  Utilities  Co— 

1st  &  ref  g  5s  1957  opt. ..A&O 
CHInola  Valley  Ry— 

1st  s  f  g  guar  5s  1935. ..M&S 
Indiana  Columbus  &  E  Trac — 

Gen  &  ref  g  5s  '26  op  '11. M&N 

Col  Lon  &  Springf  5s  '20.A&O 

Indiana  Ltg  4s  1938  op F&A 

Indiana  &  Mich  El  5s  1937.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Rys  &  Light — 

1st  &  ref  5s  1943 J&J 

Indiana  Union  Traction — 

1st  g  3a  July  1  '33  op  '08. A&O 

Indiana  Nor  1st  g  5s  '33.A&0 
Indianap  Columbus  &  Sou  Tr — 

1st  Mg  5a  Feb  1  1923...  F&A 
Indianapolis  Gas  5s  1952..  A&O 
Indianap  &  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 J&J 

Indianap  L  &  H  5s  1940. .A&O 
Indianap  &  Martins v  Rap  Tr — 

1st  g  5s  1932  opt J&J 

Indianapolis  Northern — See  Uni 
Indianapolis  &  Northwest  Tr — 

1st  g  5S  1923  opt M&S 

Indianapolis  &  Southeast  Trac 

1st  Mg  5s  1935 J&J 

Ind'p  Shelby  v  &  Southeast  1st 

s  f  g  5s  Jaa  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 

1st  s  f  g  5s  Jan  1  1933.. -A&O 

Indianap  St  gen  4s  1933. .J&J 


Bid. 


86 
86 

77 

87 


96  K 
88 
102 
90 
85 

9734 
103  " 
88 

87 
90 

95 

82 

90 

8934 

9034 

73 

77 

73 


36 

90 
Ave  Ry 

60 

78 

80 
90 

85 
55 
Si  Ry 


91 
89 


89 

99 

80 
90 

"93j| 

96 

85 
85 
90 
8734 
73 
Erie 


Ask. 


90 
92 

80 


77 


40 
93 


70 
83 

85 


Bonds. 


95 
98 

85^ 


78 
Phlla  R 

91 


82 

75 

94 

9334 

88 

9234 


86 

80 

70 

83 

50 

~60~" 
87 
lesG  L 

82 

53 

89 
88 

97 
89 

90 
on  Tr  o 

80 

65 


65 

6934 

82 


60 


75 

"93" 
91 
98 
92 

102 

83 

95 


100 

8734 

86 

92 


Trac 

"93" 

"88>i 

156"  ~ 


89 
80 


92 
90 

88 

81 

98 
96 


89 

90 

80 

89 

55 

"70" 
92 
&  Coke 

86 


94 
9234 


92 

94 

f  Ind 

82 
75 
90 

75 

7434 

85 


Indianap  Wat— 5s  '26  op'HJ&J 
1st  &  ref  g  434s  1940  op..  J&J 
Interborough-Metropol   Co — 
Coll  trust  g  434s  1936-.A&0 

Guar  Tr  ctf  dep 

Interborough  Rapid  Transit — 
1st  &  ref  g  5s  '66  op  tax-exJ&J 
Intermountain  Ry  Lt  &  Po*v — 

1st  g  6s  1942 F&A 

Mo-Tes  6s  Jan  1937 J&J 

Internat'l  Traction  (Bufftilo) — 

Col!  tr  4s'  1949 -J&A 

Buff  Ry  lat  con  M  5ag'31.F&N 
Cross  St  Ry  1st  5s  g  '32. M&N 
Buff  Bell  &  Lan  5s  1927. J&D 
Buff  &  Lock  1st  g  5a  1938. J&J 
8uff  &  Niag  Falls  Elec  Ry— 

lat  M  5s  g  1935 J&J 

foternat  Ry  ref  3s'62op  M&  N 

Lockp  &  Olc  1st  g  5s  '20..J&J 

Interstate  Elec  Corp  6s  1933  M&S 

Interstate    Rys — Col    tr    g    4s 

1943  op  1913 F&A 

Iowa  Ry  &  Lt  (Cedar  Rapids) — 
lst&ref  g  5s  1932  op' 15  M&S 
Iroawood  &  Bessemer  Ry  &  Lt. 
1st  sf  g  5s '36  op  aft  '15. F&A 
Jackson  &  Battle  Creek  Trac  I 
Jackson  Consolidated  Tractloa  r 
Jaekson(Mlch)Gas  5s  g  '37  A&O 
Jackson  (Miss)  Light  &  Tr- 
ial sfg  5s  1922 opt '14. -A&O 
Jaekeonv(Fla)Gas  s  f  5s  '42  J&  D 
Jacksonville  Traction — 

1st  con  3s  Mch  '31  opt..Rfi&3 
Jacksonv  El  5s  '27  opt..  M&N 
Jer  City  Hob  &  Pat— See  Public; 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931 ..J&D 

Joplin&PittsRy  lat3s'30  opM&:^ 
Kaakakee(Ill)G&E  5s  '30.  M&S 
Kans  City(Mo)Gas  5a  '22. A&O 
Kan  C  Home  Telep  5s  1923  J&J 
Kan  City  KawVal  &  West  Ry— 

1st  M  68  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  58  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dis  Tel  5s  1923.. J&J 
Kansas  City  Railways — 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  3s  July  7  1944 J&J 

Kan  City-Western — 1st  refg  g 
5a  1025  opt  Sept  1  '10.. M&S 
Kansas  Electric  Utilities — 

1st  g  5s  1925 A&O 

Kansas  G&E  1st  3s  '22  op.M&S 

Kentucky  Trac  &  Terminal — 

1st  &ref  gu  5s  '51  op'14.F&A 

Lexington  Ry  1st  5s  '49.  J&D 

Kentucky  Util  6s  '19  A  &  O  15 

Key.  Tel  1st  g  3a  '35  op'08.J&J 

Kings  Co  E  L  &  P  1st  5s  '37A&0 

Purch  money  8a  %  1997.  A&O 

Conv  deb  6s  1923 M&S 

Edison  El  111  Bklyn  4s*39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  Gas&Ill  1st  3s  '40A&O 
Kinloch  Lg  Dist  Tel  5a  '29  J&J 
Kinloch  Telephone  6s  1928. F&A 
Knoxv  Gas  1st  5s'33  op' 13  A&O 
Saoxvllle  Railway  &  Light — 
Ref  &  est  5b  1946  op. ..J&D 
Knoxville  Trac  Ss  1938.. A&O 
Kakomo  Marlon  &  W  Traa— 

lat  g  5a  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5s  1931 F&A 

Laclede  Qas — 

Ref  &  ext  g  58  1934 A&O 

1st  col  &  ref  g  7s  Jan  '29.  F&A 
LacombeEl  1st  M  3s'2l..M&N 
Lake  Roland  Elev— See  Un  Rys- 
Lake  Sh  Elec  1st  con  g  5s  '23 J&J 

Gen  g  5s  Feb  1  1933 F&A 

Lor  &  Clev  g  5s  '27  op  '17. J&J 

8and  Frem  &  So  5s  1936.J&J 

Tol  Frem&Nor3s'20op'05J&J 

Lake  St  Elev  RR— See  Chic  &  O 

Lancaster  Co  Ry  &  Light — 

Coll  tr  58  1951 J&J 

Lansing  Fuel  &  Gas  3a  '21. A&O 
Laureatlde  Power,  Ltd — 

1st  s  f  g  5s  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit— 

1st  M  g  5s  Dec  '33  opt. _M&S 
lat  M  g  4s  Dec  '35  opt. .M&S 

Cons  g  4s  1935. J&D 

Ref  &  impt  g  3a  1960 J&D 

Coll  tr  6s  1923 .J&J 

Lewlston  Augusta  &  Waterv — 
1st  &  ref  g  5a,  1937  op..A40 
Laxington  Ave  &  Pav  Fer — Set 
Lexington  (Ky)  Ry — See  Ky  Ti 
Lindell  Ry — See  United  Ryt 
Little  Rock  Gas  &  Fuel — 

Ref  6s  Nov  1937 M&N 

Little  Rock  Ry  &  Elec— 

1st  g  58  1933  op  1908..- A&O 

Ref  &  ext  g  6a  193S A&O 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR— See  Lake  Sb 
Los  Angeles  Gaa  &  El  Corp — 
lat  &  ref  g  os  1939  opt.. M&S 

Los  AngG&  E  5a '34 J&J 

Los  Ana  Ltg  5s  Aprll'24  A&C 
Los  Ang  Pac  Co — See  Pac  El  Rj 
Los  Angeles  &  Pasadena — Set 
Los  Angelea  Ry  Corp — 

lat  &  ref  s  f  g  5s,  1940.. J&D 
Los  Ang  Ry  3a  g  1938 ..A&O 
Laa  AngTr&c  1st  g  3a'38J&D 
Louisville  Gas  &  Electric — 

1st  &  ref  7s  1923 J&D 

7%  gold  notes  1920 M&S 

Loulsv  Home  Telop  5a  '22-  .J&J 
Louisville  Ltg  5a'33ua9tpd  A&O 

Lnnlatr  *•  Nnr  ')ir  *■   I     *■.-''>=;  I  <-  r, 


Bid. 

94 
70 

39 
37  H 

7334 

91 

91 

/ 


As&. 

96 
85 

41 
4134 

7ZK 

94 

94  % 


38 

88 

83 

See  M!c 
United 
90 


Service 

70 

85 

89 

9034 

8734 

96 

81 
79 
82 

65 
57 
50 

/    30 


95 


8b 


40 
90 

86 

aigan 
Rys 


85 

82 

83 

Corp 


88 
94 
99 
88 

98 

85 
83 
85 

70 

65 
60 

45 


96 


72 

75 

82 

86 

97 

100 

88M 

90 

90 

90^ 

100 

102 

98 

101 

80^ 

8134 

apTr 

90 

9934 

-- 

80 

85 

82 

95 

98 

89 

90 

91 

93 

9234 

97 

100 

10034 

95 

100 

&EIec 

77 

82 

65 

ak  P.    uBlecRs 


86 

89 

74 

75 

94 
80 
75 
79 
96 

9534 
82 

82 
99 

N  Y  R 

&  Term 
(St  Lo 

k    6034 
ys 

uls) 

93 

97 

91 

82  34 
Trac  (is 
Slec   R 

92 
95 
uffalo) 

y 

94 

95 

n.    9434 

97 
9634 

Pac    E! 

ec  Ry. 

8434 

75 

10034 

■JS*4 

91 

86 

102 
100 

9234 
92 

/  Tnls  Drice  Includes  accrued  Interest,     k  Last  sale,    n  Nominal.     »  Sale  Drtce. 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Loulsv  Ry  con  M  5s  g  '30 JAJ 

2d  mtge  4,4s  1940 -MAS 

Gen  M  3s  1950 FAA 

Louisville  Water — See  under  Lo 
Ix>w  Law  &  Hav — See  Bos&Nor 
L*zerne  Co  ^Pa)  Gaa  &  Elec — 

1st  rei&imp  g  33'48op'13  A&O 
i-ykena  Val  L  A  P  63  1945.  MAS 
Lynn  <fc  Boat  RR— See  Boa  A  N 
Macon  Railway  &  Light  Co — 

1st  cons  g  5a  '53  opt  '08. -J&J 
Madison  Co  (Ills)  Lt  &  Power— 

1st  g  5s  193(5 J&D 

Madlson(Wts)G&E  g  6s'26  A&O 
M»dRlvPowl8t3s'35gu  op.  F&A 
Mahoning  &  Shenango  Ry&  L — 
Peon  &  Man  Val  5s  '22.  MAN 
Youngat  Shar  RyAL5s'31  J&J 
Manchester(NH)  Tr  L  &  Pow— 

1st  cons  5a  1921... A&O 

Manhattan  E!  con  4a  g'90.A&O 

Stamped  tax-exempt 

2d  g  4a  2013 J&D 

Manila  Elec  RR  &  Ltg  Corp — 
1st  lien  &  col  tr  g  5s  '53.  WAS 
Manila  Sub  RyslatSa  1946. MAS 
Man'fra  Wat  (Pa)  5s  1939. J&D 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rya — 

1st  a  f  g  guar  5a  1931  red.  A&O 
Bait  &  Ann  S  L  3s  1946. F&A 
Massachusetts  Electric  Coa — 

Col  tr  5%  notes  1918.. .A&O 
Massachusetts  Gas  44s'29.J&J 

Deb  g  44s  Dec  1931 J&J 

McQavock  &  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45.  J&J 
Merch  Ht  &  Lt  (Indianapolis)— 
Ref  g  5s  Oct  1  1922  optA&o 
Uatropolltan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rya 
Metropolitan  We8t  Side  "L" — 

1st  gold  4a  1938 F&A 

Exten  gold  4s  1938 J&J 

Mexican  El  L  1st  M  g  3s  '35  J&J 
Mex  Lt  &  Pow  1st  5s'33  sf  FAA 
Mich  City  GAE  5s  '37  op'lOJAJ 
Michigan  Light  1st  3a  1948. M&S 
Michigan  Nor  Pow  l3t  5a'41JAJ 
Michigan  RR — 

1st  6s  May  1924 MAN 

Mich  State  Telep — 5s  1924. F&A 
Michigan  United  Rya — 

1st  &  ref  gold  3s  1936..  .MAX 
Jack  A  Bat  Crk  1st  3s  '23.  J&J 
Jack  Cons  Tr  5s  1934.. MAN 
Mich  Traction  1st  5s  '21.JAJ 
Mich  Trac  Ext  1st  3s  '23.JAJ 
Middlesex  &  Soaton  St  Ry — 

1st  A  ref  e  4V$s  1932  opt.  J&J 

Middle  West  U  6s  Jan  1  '23A&Q 

Millvale  Etna  &  Sharps — See  P 

Mil  El  Ry  &  Lt— 3s  1926. .FAA 

Ref  &  ext  44s  g  '31  opt..JAJ 

Gen  A  ref  g  3a  1951  opt..JAD 

Milw  Light,  Heat  A  Trac— 

1st  g  5s  gu  1929  opt.. MAN 

Milwaukee  G  L  l3t  4s  '27. MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  ' !  I  MAS 
Minn  Gen  El  lat  3s  "34op..JAD 
Mlnneap  St  Rya— See  TwinCity 
Mississippi  RIv  Pow  3a  '51.  JAJ 
Mississippi  Valley  Gas  &  Elec— 
Coll  tr  3a  May  1922  opt.M&N 
Missouri  Edison  El  5s  '27  F&A 
Mo  El  Lt  6s  May  1921  Q-M 
Mobile  Elec  5a  '46  op  '10 -M&N 
Mobile  Gas  1st  3s  1924  JAJ 
Mob  Lt  A  RR— 1st  g3s'37_  JAD 

ConsgSa  1941 MAS 

Mobile  St  Ry  1st  6s  '23.  MAN 

Monongahela  St  Ry — See  Phila 

Monongahela  Valley  Traction — 

lat  M  «  fls  1942  opt  '22     JAD 

Gen  mtge  7s  1923 JAJ 

Montana  Power — 

lstArefsf  5s  1943op'lS_JAJ 

Montreal  Lt,  Ht  A  Power  Co— 

lst&col  tr  g  44s'32  op*12  JAJ 

Gold  3s  1933  op  1913..   AAO 

Montreal  Tramways — 

1st  A  ref  g  5a  1941  opt... JAJ 
Montreal  St  Ry  44s'22_F&A 
Montvllle  8t  Ry— 3s  1920  MAN 
Mt  Wash  8t  Ry— See  Phlla  Co 
Muacle  El  L  1st  5s'32  or>  '12 J&J 
Muncle  Hart  A  Ft  Wayne  Tr- 
ial g  5s  1935  opt  1925... JAJ 
Muacle  A  UnCTr — See  Ind  Un  T^ 
Municipal  Gas  &  Elec,  Roch— 
lat  M  g  44s  1942  op  '12.  AAO 
Municipal  Service  Co — 

8  f  col  tr  g  3sMar'42op'13M&S 
tiuskegon  Tr.A  Lg.  1st  1931  MAS 
Muskogee  Electric  Traction — 

1st  s  f  gold  5a  1934 MAN 

•Muskogee  (Okla)  Gas  A  Elec— 

lat  A  ref  5s  1926  op  '09  .JAD 
•fasbville  Railway  A  Light- 
Cons  g  5a  1953  opt  1908.. JAJ 
Ref  and  ext  gold  5s  1958.  J&J 
Nashville  St  Ry  5s  1925     JAJ 
Edgefield  St  cons  6s  1920.  J&J 
McQavock  &  Mt  Vernon — 
Summer  St  lstM  6s'26_J&J 
3d  series  6s  July  1937.  -J&J 
Nashville  Water  4a  1928..  J&J 
Nassau  El  RR — See  Bklvn  Rat- 
Nassau  Lt  &  Pow  let  3s  '27  A&O 
Nassau  A  Suff  Ltg  5s  '45     F&A 
Nat.  Light,  Heat  &  Power  _  . 
Coll  trust  38  1920  3er  C.  -J&D 
Cent  Ind  Ltg  5s  1927..  .MAN 
CityG&E(Pan9.ni)58*35A&0 
Jerseyville  III  5s.  1935..  FAA 
National  Properties  Co — 

Coll  tr   t-4  4-548  1946    JAJ 


.'■'J. 


Ait. 


93 

95 

77 

80 

78 

83 

lisville. 

P 

50 

St  Ry 

81 

84 

75 

85 

01 


86 

~94~ 

93 


97 
72 
72 


78 


98 

Phlla  R 

United 


50 

/    60 

91 

84 
Nash  R 
704 

944 
A  Elec 


50 

45 
I  49 
I    684 


85 

96 

89 


88 

"99" 
94 


93 
blla  Co 

974 

81 

81 

87 
874 

90 


95 

Rapid 
794 


86 
91 


90 


Bonds. 


96 


984 
74 

734 
66 

81 

85 

100 

Trail 

RRa 

904 
60 

70 
92 


y  &  Lt 
74 

954 


55 
50 
52 
704 


90 

96  4 
914 


92 


954 

99 
84  4 
844 

90 

874 

93 


96 

Transit 

80 


90 
92 
100 
75  80 


Co 


85 
98 

924 

91 

90 

84 
93 


90 


80 

n    82 
75 

50 

90 

90 
73 
93 
99 

99 

99 

(1      4.80 

Tr 

~80~ 

~90- 
65 
75 
65 

n     34 


Soh 


934 

92 
94 

87 


93 


85 

86 
80 

70 

94 


76 

95 

100 

103 

105 

4  75% 


85 


75 
85 
75 
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Nevada-Calif  Elec  6s  1946.J&I 
Nevada-Cal  Pow  6s  1927.  A&O 
Newark  Gas  6s  Apr  1  1944.Q-J 
Newark  Cons  Gaa  con  5s  '48J&D 
Newark  Pass  Ry — See  Public  Se 
>Jew  Bed  Middleb  &  Brock — See 
Hew  Bedf  &  Onset  1st  5s' 22.  J&J 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937. M&S 

New  England  Elec  Securities — 
1st  coll  tr  5s  Jan  3  1932.  .J&J  3 
New  England  Power — 

1st  m  s  f  5s  1951 ..J&J 

New  Eng  Tel  &  Tel — 

4s  Jan  1930 J&J 

58  gold  Oct  1  1932 A&O 

N  H  &  Centrev  1st  3s  g'33-MAS 
New  Haven  Wat  4  4a  1962.  JA.t 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

lat  gold  4s  1950  opt M&- 

N  J  Pow  A  L  5s  1930 FAA 

New  London  GAE  3s  '27. -AAO 

2d  M  5s  1929 AAO 

Consol  A  refg  5s  1933  ...J&J 
New  Mllford  Pow  1st  5s  "32  F&A 
Now  Orleans  Ry  &  Light  Co — 

GenM  44s  g  1935. J&J 

Certificates  of  deposit 

Ref&gen5s'49op'193erA  M&N 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt. ..J&D 
Canal  A  Clalb  1st  6s  '46. MAN 

Certificates  of  deposit 

N  O  Cy  ft  R— Gen  *  5s  '43JAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  5s  1943. JAJ 

Certificates  of  deposit 

NOACarroll  con5sFeb'33.J&J 

Certificates  of  deposit 

Edison  El  1st  5s  1929. .J&J 

Certificates  of  deposit 

N  O  Pow-House  Co  5s  '41  .J&J 
St  Charles  St  lat  g  4s'52._J&J 

Certificates  of  deposit 

Newp  News  &  Hamp  Ry,  G  &  E 

1st  &  ref  5s  1944. J&J 

Newp'tNews&Old  Pt  Ry  A  El 

1st  g  5s  Nov  1  1933..MAN 

Gen  g  5a  Mar  1  1941. .MAS 

New  W'msburgh  A  Flatbush — 

N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4a  1949.. FAA 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5a  g  1927JAJ 
Equitable  Gaa  5a  1932..  .MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  lat  g  5s  '44.JA7 

Con  5a  1945 JAJ 

NYAWeatch  Ltg  4a  2004 .JAJ 

Deb  g  5a  1954  op  guar. JAJ 

North  Un  Gas  5s  1927.MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp — 

1st  M  3s  1966 JAJ 

NY  A  N  J  Telep  5a  a  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  58  Feb  1  1926...  FAA 

Gen  S  Fd  g  4s  Nov  '29..M&N 

N  Y  A  Queens  Elec  Lt  &  Pow— 

lat  cons  g  5s  Aug  1  1930.F&A 

NY&QueenaGas  1st  5s  *34  F&A 

NY  &  Queens  CoRy  4s'40.AAO 

Stelnway  Ry — 1st  g  6s'22.  J&  J 

New  York  Railways — 

lat  R  E  A  ref  4s  '42  op'10   JAJ 

Gua.  Tr.  ctf  dep 

Ad.t  tne  g  5s  fan  lvJ42  ..A&O 

Bankers  Tr  ctf  dep 

Bloeck  St  A  FF  1st  4s  '50. JAJ 
3  yay&7th  A?  Cons5s'43J&D 
3 way  Surf  RR  1st  5s  '24. JAJ 
'  "onCrosstowu  1st  0s*22.MAN 
ChrisAlOthSt  lst4s'lS.AAO 
Col  A  9th  Av  1st  3s  '93. .MAS 
Sighth  Av  cert  ind  6s' 19. FAA 
LexAvAP  Fy  1st  5sg'93.MAS 
•3econdAv  con  5s  g'48  gu.F&A 
Trust  Co  ctfs  of  deposit. .. 
South  Ferry  1st  5s  1919.  A&O 
Tar  W  P  &  Mam  5a  g  '23MA3 
Third  Ave — See  under  "T." 
34th  St  Crosat  1st  3s  "96.  AAO 

23d  St.  Ry.  5s  1962 JAJ 

N  Y  X  Rich  Ga3  3s  1921.. M&N 
NY&Stamf—  1st  g  5s  '31. .AAO 
lst&ref  g4s'58op  af'14guMA!N 
New  York  State  Rys — 

1st  con  g  4  4a  '62  op  '13M&N 
N  Y  A  Suburban  Gas — See  West 
NY  Tel  lst44a'39  taxex.MAN 

Deb  6s  Feb   1949 FAA 

N  Y  Westch  A  Bos  Ry— See   St 

Niagara  Falls  Pow  5a  1932.  JAJ 

Refg  A  gen  6s  Jan  1932. AAO 

Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  3s  '54  tax-exempMAN 

Norf  A  Ati  Term— See  VaRyAP 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  1st  5s'49..MAN 

Norfolk  St  1st  g  3s  1944.. JAJ 

North  Carolina  Elec  Power — 

1st  n  f  g  38  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co— 

1st  A  ref  5s  1934  opt AAO 

Sallsb  A  Spencer  5s  *45-.  MAN 

North  Cal  Pow  5s  1932... JAD 

R  A  cons  s  f  5a  '48  op  '15  JAD 

Nor  Canada  Pow  6s  1928. .JAJ 

Northern  Illinois  Lt  A  Trac — 

J  at  M  gold  5s  1923  guar..JAJ 
Northern  Ohio  Trac  A  Light— 

It  consol  g  58  1933 JAJ 

Is    consol  g  4s  1933 JAJ 

1st  I  A  ref  5s  1956 PA  A 

6s  1926. J&D 

North  Ont  L&  P6s  Apr  31.  JAJ 
Nortnoin  States  Power  Co — 

1st  A  ref  5s  1941. AAO 

(1%    notes   1926 AAO 

7%  notes   1923.. FAA15 


Bid. 


80 


914 

804 

894 

90 

94 

68 
80 
93 
93 
90 
95 

634 


.lat. 


87 

90 

88 

93 

110 

113 

91 

rvCorp 

Old  Col 

St  Ry 

874 

104 
"88" 
"93" 
~91~ 

~88~ 

.73 

70 
92 


85 


934 

84 
90 


96 

72 
85 

*96~~ 

IOO" 

644 
"70"" 


90 


80 


See  Bkl  yn  R  T 


884 

714 

944 

90 

90 

75 

88 

85 

65 

78 

80 

83 

60 

984 

85 
75 

89 


414 

/  "15 

144 

45 

69 

n    45 

~58~ 

"654 
/       1 
/       1 


55 
cheater 
884 
1004 
earn    ft 
95 
101 

934 


90 
95 

83 


924 
85 


87 


80 

'   954 

86 

89 

944 
100 


91 

714 


95 
95 
79 
92 
90 
70 
85 
85 
93 

64 


101 


444 
45 

154 
154 
60 
71 


674 

"74" 
5 
5 


55 


60 
LiKtJt'g 
884 
1004 
Ra- 
gs 4 
1024 

94 


Bonds. 


96 

88 


974 
93  4 


84 

964 
90 

89  M 

96 
1014 


Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  5a  1940  opt. .JAJ 
Northern  Texas  Traction  Co — 
lstjj  58  1933  opt  1913...  JAJ 
Nor  Westch  Ltg  5a  1933... JAD 
North  Hud  Co  Ry— See  Public 
North   Hudson  Lt,  H  &  P  Co 
(Hoboken,  N  J)  5a  1938.AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co — 
1st  g  58  1922  op  1912-..AAO 
1st  &  ref  g  5a  '40  op  '20.  A&O 
North  Shore  Gaa  Co  of  Illinois— 

1st  g  5s  1937  opt F&A 

North  Texas  Gas  Co — 

1st  6s  1920-1932 A&O 

Northwestern  Elevated  (Chic) — 

1st  M  38  1941  opt MAS 

Union  El  (Loop)  3s  g'45-AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 ..MAS 

Northwest  Gaa  iiACoke  (Chic) 
Cons  g  3s  Dec  1  1928. .-Q-M 
Cicero  Gas  genAref  3s  '32  JAJ 
Norwich (Ct) Gas AE  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '35.. JAJ  18 
Oakl  Trac  con"  5s  1933.. JAJ 
Oak  Tran  1st  con  s  f  5s*32  JAJ 
Oak  Tran  1st  con  g  5s  '31.  JAJ 

Ogden  Gas  5a  1945. MAN 

Ohio  State  Telephone — 
Cons  &  ref  a  f  4s-3s  '44..J&J 
Conv  7s  Dec  10  1922  ...J&D 
Oklahoma  Gas  &  Electric — 

1st  M  g  Ss  '29  op  aft  '14.A&0 
Oklahoma  Ry — 

1st  &  ref  g  5a  '41  opt  '21_.  J&J 
Old  Colony  Gas  1st  5s  1931  JAD 
Old  Colony  St  Ry  ref  4s  '54.JA.I 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  &  Coun  Bluffs  Ry  &  Br 

1st  cons  g  3s  Jan  1  1928..  J&J 

Omaha  EL&P  3s  '33  op  '08- J&J 

Ontario  Pow  5s  '43  op  to  '13F&A 

Deb  g  6s  1921  opt  1910.. J&J 

Ontario  Transmission  Co,  Ltd — 

1st  gu  g  5a  '45  op  bef'16-M&N 

Orange  &  Passaic  Val  Ry— SeeP 

Oregon  Electric  Ry — 

lstg  5s  1933  opt. M&N 

Oro  Elec  Corp  1st  6s  '51  op  A&O 
Ottawa  Elec  1st  g  5s  1933..  J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

1st  &  ref  g  5s  1924 J&J 

Ottum  Tr  &  L  lat  5s  '21. A&O 
Pacific  Coast  Power — 

1st  M  g  5s  1940  op  1915-MAS 

Pacific  Elec  Ry  g  3a  1942.. J&I 

Los  Angeles  Pacific  Co — 

lat  ref  g  4s  1950  opt'15.  JA ) 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5s  '43 .  MAS 

Los  Ang  A  Pas  5s  g  19 28.  JAJ 

Pacific  Gae  &  El  ref  «s  '42.J&1 

7%  notes  Apr  15  1920  ...AAO 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  frnp  4s  Seot  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  &  ref  s  f  g  59  1951  op.  M  fc  S 
Pac  L  &  P  Co  1st  5s  '42-  .J&J 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30-  FAA 
Pacific  Teleph  &  Telegraph  - 

lst&col  tr  a  f  g  3s'37  od'22.  JA  ( 
Paducah  T&L  col  tr  g3s'35  MAM 
Parr  Shoals  Pow  5s  1952. _ A&O 
Paterson  Ry — See  Pub  Ser  Corn 
Paterson  &  Passaic  Gas  &  Elec 

Consol  g  5s  1949 M&S 

Pawtucket  Gas  4s  1932..M&N 
Peeksklli  Lt  A  RR— 5s  '30. A&O 
Pennsylvania  Ltg  5s  1940.. J&J 
Penn  &  Mah  Vail— See  Mah  & 
Penn  Wat  &  Pow  s  f  3s  '40.  JAJ 
Penn  Public  Serv  5s  1962.  FA  A 
Pensacola  El  Co  1st  3a  '31. F&A 
People's  G  L  &  Coke,  Chicago— 

1st  con  g  6a  1943 A&O 

Refunding  gold  5a  1947. M&S 
Chic  G  L  &  C  1st  5s  '37.  .J&J 
Consum  Gas  lat  g  5s  *36  J&D 
Ind  Nat  GAO  g  58  '36gu  MAN 
Mutual  Fuel  Gas  g  5s  '47  MAN 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  &  Champ  Trac- 

I8ts;guar58  1936 M&N 

Peoria  G  &  E  5s  '23  op  '08.  J&J 
Peoria  Ry  5s  '20  to  '26  gu.  F&A 
Peoria  Water  Worka  Co — 

Prior  lien  5a  1948 M&N 

1st  con  4s  1948 M&N 

Petersburg  Gas  5s  1931...A&0 
Palladelphia  Company — 

1st  coll  trust  g  5s  1949. -MAS 
Cons  mtg  coll  tr  g  5s  '5 1 . MA  N 

Conv  deb  g  5s  1919 FAA 

Conv  deb  g  5s  1922  opt. MAN 

Ardmore  St  5s  1938 AAO 

Central  Trac  1st  5s  1929. JAJ 
Citizens'  Trac  1st  5s  1927AAO 
Duquesne  Trac  1st  5s  '30. JAJ 
Fed  St  &  P  V  5s  May  1  '42J&J 
Ft  Pitt  Trac  lat  5s  1935. J&D 

Mlllv  Et&Sh  5a*23 MAN 

Moaong  St  Ry  5a  g  1928. JAD 
WllkAEPlt  lat  gSa'29  MAS 
Mount  Washington  St  Ry — 

1st  A  coll  tr  gu  5s  1933.  AAO 

Pitts  Alleg  A  M  gen  53*30 A&O 

Pitts  A  Blr  Tr  5s  g  1929.  MA  N 

8  K  &  A  Trac  6s  1931. MAS 

Brownav  Ave  3s  1926.  FA  A 

W  Liberty  lat  g  5a  '30.J&J 

Pitts  A  Charleroi  3s  '32- MAN 

Pitts  Trac  lat  5s  1927. .AAO 

3oTrvlstAco!l  tr  <  5V5  l\  fcO 

rb.e  21  Avp  Tr  5«  '">**    .  IfcD 


Bid. 


80 

86 

Service 

90 
Corp 

93 

85 


92 

984 

66 
50 

68 

75 

894 

80 

92 

934 

85 

"93' 

274 
n    36 

65 


84 
98 

89 

79 
54 


74 

73 

"9l"" 
96 

83 
ub  Ser» 

70 


90 
95 

85 
764 

64 

82 

72 

85 

864 

97 

88 

87 

90 
n  90 
n    90 


904 

"77 


90 
82 
95 
86 
Shen  ft 


88 
80 

994 
73 


78 
70 


92 
93 


85 
55 


100 
38  4 
994 
93 

/""" 

/ 

/ 

/ 

/ 

/ 

/ 

/ 


Ask. 


84 

91 

Corp 


96 
90 


62 


50 


/ 

f 


85 
80 

90 

1004 

92 

84 
59 


77 
76 

"93" 

93 


88 
Corp 

75 


944 
98 

90 


70 


864 
994 

95 


93 


90 

924 

70 

80 


85 
99 
90 
y  A  Lt 
91 
92 
85 

994 
744 
90 
944 


75 


98 


95 
60 


89 

'934 


72 


70 


This  price  includes  accrued  interest.     *  Last  sale,     n  Nominal.    I  In  London,     s  Sale  price 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


NOTICE. — All   bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


rBlladelDhla  Co.  (Concluded) — 
United  Traction  58  1997.JAJ 
West  End  Trac  con  5b  '38. JAJ 
)-hilade)pbla  Electric — 

1st  M  581966 A&O 

6%  gold  notes  1920.-..  FAA 
Philadelphia  Rapid  Transit — 
Coll  trg  8s  l957opt  af._FAA 
8  t  guar  f  88  '62  opt  '17.  MAS 
Darby  Media  A  Ches  St  Ry— 
lit  434s  '36  opt  16  gu.JAJ 
Market  Street  Elev  Pa»a  Uv — 

lit  g  gu  4s  1955 MAN 

Onion  Traction — 

Elec  A  Pro  4s  tr  ctfa'43AAO 
Heat  Man  A  F  5a  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  PAA 

W  Phil  Pass  2d  58  '28. MAN 

Philadelphia  Suburban  Gas  A  El 

1st  M  ft  ref  e  5s'60  op'15.PAA 

Phlla  A  West  Chester  Tr — 

MSge  gold  4s  1954 JAJ 

Philadelphia  A  Western  Ry — 

let  g  5e  July  1   1960 JAJ 

Pitta  Alleg  A  Man— See  PhtlaCo 
Pitts  A  Blnn  Tr— See  Phlla  Co 
Pitts  A  Chaiierol— See  Phlla  Co 
IP  McKACon — See  W  Peun  Rys 
Pitts  Trac— See  Phlla  Co 
Portlaud  (Me)  EI  8s  '26  optFAA 
Portland  (Ore)  Qas  A  Coke — 
lit  A  ref  g  fis  '40  opt  '20.  JAJ 
Portland  Gas  1st  5a  1951  FAA 
Portland  (Me)  RR— 

lit  con  3%s  1931  op  '31. JAJ 

1st  I  A  con  m  fls  1943.. MAN 

Portland  Ry  Lt  A  Power — 

lit  A  ref  s  f  8s  1942  op. .  PAA 

Portl'd  Ry  ref  5e  '30  op. MAN 

City  A  Sub  con  4a  '30.  JAD 

Port  Gen  Elec  1st  3s    35.JAJ 

Portland  (Me)  Water  4a  '27FAA 

VqiIo  Rico  Rys,  Ltd — 

1st  g  8s  Not  1  1936  op.  MAN 

Porto  Rico  Telep  6s  1942.  JAD 

rotomac  E!  Pow  8s  '29  op.  JAD 

Com  M  g  58  1936  guar.. JAJ 

Deb  gold   6s   1925 JAJ 

Gen  mtge  6s  1923 JAJ 

f  /ascott  G  A  El  1st  68  '40     JAJ 
PfOT.  Secur. — see  Steam  R.R's 
Public  L  A  Pow  1st  5a  1945FAA 
J»»bllc  Senrlce  Co  of  Nor  Ill- 
lit  A  ref  g  5a  1956  op'21.AAO 
'abllc  Service  Corp  of  N  J— 
Truit  oerta  6%  perpet.  .MAN 

7%  gold  uotea    1922 MAS 

Qen  k  8b  Oct  1  1939  op  .AAO 
Camden  8ub  1st  3a  1946. JAJ 
Cone  Trac  l8t  fie  1933  .JAD 
S!1U  Plalnf  A  Cent  Jer  Ry— 

lit  g  8b  Dec  1  1930... JAD 
Elisabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  4s  1949  MAN 
Newark  Paas  con  3s  "30  .JAJ 
Newark  Term  Ry  5s  '55.JAD 
N  Hud  Co  Ry  cons  5g  '28.  JAJ 

8d  8a  ext  to  1924 MAN 

Nor  Jer  8t  Ry  4s  1948.  MAN 

Or  A  Pass  Val  lat  3s  '38.  JAD 

Patereon  Ry — Con6sg'31JAD 

3d  6s '14  ext -3%  to'44AAO 

K  Tr  Bt  Ry  lat  M  6g  g'21AAO 

Rlrerslde  Trac  Ss  1960. JAD 

8o  Jersey  Gas  El  A  Trac — 

Guar  g  3s  Mch  1  1933  MAS 

?»eblo  A  Sub  Tr  A  Ltg— 

lit  ■  f  5a  1922 AAO 

facet  Bound  Power  Co — 

lit  t  «u  8a  1933  opt JAD 

Paget  Bound  Tr  L  A  Pow— 

7%  s  f  g  notes  1921 JAD 

Puget  Sound  Electric  Ry — 
lat  coneol  g  Sa  '32  op.  PAA 
Tacoma  RyAP  5s  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Com  g  5a  1939  opt JAD 

*3<aeeni  Borough  (NY)  Gas  A  Ei 

Qen  M  gold  3s  1952 JAJ 

Qelney  (111)  Gas  Elec  A  Heat- 
lit  cone*  88  1935  op  '10. MAS 
Qulncy  G  A  E  3s  1929. .MAS 
Beclue  (Wis)  Water  3s  '31. MAN 
Rap  Tr  St  Ry— See  Pub  Ser  Cor 

a*»dlug  Trac  6s  1933 JAJ 

Read  A  Worn — 1st  3s  g  '23  JAJ 

Rhode  l8ld  Sub  4a  '50 JAJ 

Richmond  (S  I)  Lt  A  RR— 

let  coll  tr  g  4s  1952 JAj 

Sio  de  Janeiro  Tram  L  A  P — 

lit  g  8s  1935. ...JAJ 

aivenlde  Trac— See  Pub  Serr  C 

Roanoke  W  W  6s  1936 JAJ 

8%  notes  1919 MAN 

ttoch  GAE  2d  434s'20op'10MA3 
tochiRy  A  Lt  8s  *54  opt_..JAJ 

Tax  exempt 

Roch  Ry  cons  3s  «  1930.  AAO 

2d  5a  g  1933 JAD 

Roch  Byr  A  E  1st  3a  1943.  MAN 
Rochester  Telep  1st  g  3s  "20.  JAJ 

Gen  3s  1933 AAO 

Rockford  (111)  Electric  Co— 

lit  A  ref  s  f  8s  '39  op"  14  MAS 

Rockford  A  Inter-Urban  Ry — 

1st  C  8s  1922  op  1907. ..AAO 

Hoclrford  A  Freeport  1st  g  gu 

6a  1923  op  aft  Feb  "10  MAN 

Rock  B  A  J  1st  g  3s  '30guAAO 

Rwmford  Falls  Pow  4a  Octl  1945 

Rutland  RyLAP   lst3s'46   MAS 

Sacramento  Elec  Gas  A  Ry — 

Com  5s  Not  1  1927 MAN 

Sacramento  Gas  6s  '19-40  AAO 
Saginaw-Bay  City  Ry— 

1st  A  ref  g  5s  1935 MAS 

Saginaw  Val  Tr  5s  1920.  FAA 

8t  Charles  St  RR— See  N  Or  Ry 

8t  Clair  County  (III)  Gas  A  El— 

1st  cona  guar  5a  1959,. -MAS 


Bid. 


/-. 


95% 
99  % 

96 
100% 

85 
82 

89 

85 

82 

80 

83 

69 
90 

69  % 
94 

78 
95 

79 
100 

87 
70 


91 


90 
85 


70 

72 

80 

85 

65% 

75  34 

79 

82 

92 

94 

80 

94 

90 

94 

96 

93 

94 

94 

98 

98 

99 

87 

95 

87 


85 
93 

89 
99% 


91 


65 

95 

90 


95 
L 


Ask. 


89 
75 

96% 


94 
90 


8734 


80 

85 

96  % 

97 

77% 

78 

92 

97 

85 

88 

80 

75 

55 

59 

90 

93 

90 

93 

85 

90 

85 

56 

60 

85 

100 

96 

96 

75 

87 

98 

93 

101 


87 
79 

90 
84 

67 

75 
88 
87 

93 

100 
95 

~9S~" 
50 

46 

50 

87 

93 

97J4 

95 

88 

88 

89 

80 

96 

98  % 

98 

91 

91 

90J4 

"96" 
65 

94 


73 


96 
82 


Bonds. 


Bid. 


St  Joiepb  Gas— 1st  3s  1937. JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow— 

1st  g  5s  Not  1  1937 MAN 

8t  Loula  RR— See  Un  Rys  (StL) 
St  Louis  Spring!  A  Peoria  RR  — 

lat  A  ref  jju  g  5s  '39  op..  JAD 

St  Louis  &  Sprlngf  5s  '33.  J&  D 

Spring  A  NETr  5s  193^  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (3t 
St  L  Tran — See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light— 

Geu  gold  3a  1944. ..^...MA^1 
St  Petersb  (Fla)  Ltg  6s '4  5.  J  AD 
Salisbury  A  Spencer— See  No  Ca 
StlmonRlTPow  gu  5s'52  opFAA 
Salt  Lake  Term  6s  1933  JAD 
San  Antonio  GAE  3s  '49. MAS 
San  Antonio  Water  Supply — 

1st  A  ref  a  f  5s  '33  op*  13.  FAA 
San  Diego  Conaol  Gas  A  Elec  — 

1st  g  38  1939  opt  1914 ..MAS 

Deb  6s  1922 ..JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4%s  1933. MAN 

Not  callable. 

8»n  Fran  Oak  A  San  Jose  Con — 

Con  3a  May  19  1938..MAN19 

«  F  O  A  S  J  Ry  1st  5s  '33.  JAJ 

2d  Mg  3s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

let  Are'  g  6s  '50  Ser  A  op.  FA  A 

Series  B 

Series  C. 

San  Joaquin  Light  A.  Power — 

1st  3s  1945  op  aft '10.  .JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

lat  g  6s  1939  opt  '19 JAJ 

Sao  Paulo  Tram  LAP.  Ltd— 

lat  g  3s  June  1  1929 JAD 

Savannah  Elec  Co  3a  g  '52.  JAJ 
Sayre  (N  Y)Elec  3s  1947. .AAO 
8chenectady  Railway  Co — 

1st  M  5s  1946  op  '19. ..MAS 
Schuylk  Trac— 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  3s  1923  MAS 
Scrauton  Elec  3s  '37  opt  '12.JAJ 
Scrantoa  Ry— 1st  5s  Not'32JAJ 

Qen  g  5a  1920  opt MAN 

Scran  Trac  1st  6s  g  "32. MAN 

8cran  A  Carb  Tr  1st  6s  '23 JAJ 
Seattle  Elec  lat  g  3s  '30  op  FAA 

Con  A  refg  a  f  5s  1929. ..FAA 

8eattle  Ry  3s  1921  opt. .MAN 
Seattle-Ererett    Traction — 

lit  M  g  3s  1939  op  '14.. MAS 
Seattle  Ltg  1st  3s'44  op  10. MAS 

Ref  g  58  1949  opt  1914.. AAO 
Second  Aye — See  N  Y  Rys 
Second  At6  Trac — See  Phila  Co 
Seneca  Power  Corp  6a  '46.  MAS 
Sharon  A  New  Castle  Ry — 

1st  g  5a  guar  1931 JAJ 

Shawlnlgan  Water  A  Power — 

6%congnotes  Dec  1.V19  JAD 
ShreTep  Rys— 1st  36  '20-'44.IAJ 
Sierra  A  San  Frauelsco  Power — 

1st  g  5s  1949  opt. .FAA 

Sioux  City  Service  Co— 

1st  A  ref  a  f  g  5«  '28  op JAJ 

Somerset  Un  A  Middlesex  Ltg — 

Mtge  g  4a  Dec  1  1943. ..JAD 
So  Bend  A  Mlshawaka  Gas — 

Cona  f  3s  1926  opt  1908  _.  JAJ 
South  Caroliua  Lt  Pow  A  Ry— 

1st  8  f  g  5s  1937  opt MAN 

South  Cot  A  On  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Ser 
South  Sh  A  Bos  St  Ry— See  Old 
So  Side  El  4  4s  1924  op  '10. JAJ 
Sou  Yuba  Wat— Con  6a  '23..IAJ 
Southern  Bell  Telep  A  Teleg— 

lat  a  f  g  3s  1941  op  '16. ..JAJ 
Sou  B'Tard— See  Third  Are  Ry 
Southern  California  Edison — 

Gen  g  5a  Not  1939  opt.. JAJ 

Cout  deb  6sMaH5,'20  MAS15 

Gen  A  ref  g  6s  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 

1st  %  3  4s  May  '36 MAN 

6%  notes  Dee  1919 T&D 

Southern  Ilia  Light  A  Power — 

lat  M  fla  1931  op .JAJ 

South  N  E  Telep  1st  5s  '4S.JAO 
South  Ohio  Tr— See  Cln  Dav  4 
Southern  Pow  3a  1930  opt. MAS 
Southern  Sierras  Power — 

lat  a  f  g  gu  6s  Sep'36op'  1 8  JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  68  1933.AAO 
Southern  Wise  Pow  5s  '38.  AAO 
Southwestern  Gas  A  Electric 

lat  A  ref  sf  3s  1932  opt.  _FAA 
Southwestern  Power  A  Light— 

1st   lien   5s    1943 JAD 

Southwest  Utilities  Alva,  Ok 

1st  M  sf  g  1929 FAA 

Southwest  Missouri  RR — 

Gen  A  ref  3s  1931 MAS 

8  W  Mo  El  Rv  ref  3s  1923.  MAS 
Spokane  A  Inland  Empire  RR 

1st  A  refg  5s  1926  opt.MAN 
SprlngBr'kWater— 5s  g'26.AAO 
Springfield  (O)  Lt  Ht  A  Power- 
Is*  s  f  g  3s  1929  on  1914. FAA 

Gen  A  ref  5s  1933 AAO 

Sprlngf  A  N  E  Tr— See  St  L  Sprt 
Springfield  (111)  Ry  A  Lt  Co— 

Coll  tr  g  5s  1933  opt... JAD 
Springfield  (Mo)  Ry  A  Lt  Co— 

1st  s  f  g  5s  1926  opt MAN 

7%  notes  1921 

Springfield  (O)  Rv  1st  3s  '35 MAS 

1st  m  5s  1919-1935 MAS 

Spring  Val  Wat  ref  g  4s '23.  JAD 
Standard  Qas  A  Elec  of  Delaw — 

ConT  s  f  g  6a  1926  opt... JAD 

6%  gold  notes  1935 AAO 

7%  gold  notes  1921 MAS 


78 
81 


67 
90 
90 
L) 

R  T 

87 

75 

r  Pub  8 

87 

*  "hi" 

n     84 

89 
92 
Sh    El 
87 
8434 

39 

64J4 

4234 

98 


96 

89% 

81 

80 
58 

75 


106 
90 

80 


65 

85 

New  A 

Corp 
Colony 
762* 


Ask. 


82 
84 


72 
95 
95 


89 

85 


erv 


Ry 


90 

"56" 

86 

91 
96 
7 

90 

86 


100 
99 

98 


85 

"63" 

80 


92 

96 

94 

98 

80 

87 

85 

90 

93 

100 

93 

98 

92 

97 

87 

91 

95 

98 

80 

85 

87 

92 

80 

85 

107 

82 


9034 


99 

95 

83 

ngf  A  P 


82 


92% 

943* 

85 

98 


Cot  Ry 


St   Rv 

78  % 
10234 

9134 


88 
99 

91 
100 

93 

102 

TolTra 

90 

97 

■  10334 
ct 
93 

90 

94 

82 

82 

87 

83 

86 

98 

100 

100 

100 

eorfa — 


85 
99 


96 
8734 
100 


Bonds. 


Bid. 


93 

77 
90 


8634 
7434 
85 
80 


87 


66 


85 
93 
90 
88 
97 


8telnway  Ry— See  N  Y  A  Qu  Co  Ry 
Suburban  Qas  Co  of  Phlla — 

lit  1  f  «  3sApr  l'32op'07_  AAO 
Superior  Water  Llijh;  A  Pow  — 

lat  4s  May  1931 MAN 

Syracuse  Qaa  g  3s  1946 JAJ 

Syracuse  Lake  Snore  A  Nor — 

1st  M  g  5s  't7  opt  '17. MAN 
Syracuse  Light  g  Sag  1951. JAD 
Syrac  LAP  coll  tr  5a  '34.. JAJ 
Syrec  Rap  Tr  lat  g  3s  1946.  MAS 

2d   mtge  g   39    1930 JAJ 

Tacoma  Rv  A  P — See  Puget  Sou'nd  Elec 
Tacoma  Wat  Sup  lat  3s  '23 .J A  I 
Tampa  Ele  trie  Co — 

1st  M  g  5s  1933  a  f  op. .JAD 
Tampa  Gas  3s  1937  opt..  MAN 
Tar  W  PI  A  Ma  Ry—  See  N  Y  R.v* 
Tetia  Pow  gu  5s  1962  opt  MAN 
Tenn  Water  1st  5s  1946.  .MAS 
Terre  Haute  Tudlanap  A  En-it — 
1st  A  ref  9  f  g  5s  '45  op.  A  A'  • 
Terre  Haute  Trac  A  Light  - 

1st  eon  M  g  5s  1944 M'fcN 

Terre  Haute  El — 5a  '29 ..TAJ 

Texarkana  Q  A  E  5a  '30 Lfc.1 

Texas  Pow  A  Lt  1st  3a  '37  JAD 
Texas  Public  Service  6b  '33.  JA  I 
Tex  Trac— 1st  a  f  g  3s'37opt  J  ft  ' 
Third  Atouuo  Ry  (N  Y)— 

lat  ref  g  4s  1960opaft  '14  Jft:  57% 
AdJIncgSs  Jan  1960op.AA  N  /  4134 
Third  At  RR  1st  3a  g  '37. JAJ  94 
Dry  Dock  E  Bway  A  Batt'r 

1st  3o  gold  1932 JAD        50 

New  ref  m  Ser  C  income. __  /     10 
42nd  St  M  A  St    N    181  (is  '10 
Ext  at   3%  to   1940._MA-< 
8ou  BouleT  g  3a  1943. _.JA'        55 

28thA29th  St5s'9fl  ctfa   AA'i/ 

Union  Ry  1st  5s'g  1942   .  PA  *        74 

Westchester  El  1st  5a  g'43I\  J        50 

Yonlcers  Ry  1st  3*  1946. AAO        70 

Thirty-fourth  St  Croastown— 3  ee  N  Y 

Tide  Water  Power — 

Geu  M  5s  1920 FAA        93 

Toledo  Bowl  Green  A  Southern 

1st  «  5a  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak  e  Sh  El 
Tol  G  E  A  H  con  lat  gSs'35  AAO        60 
Toledo  Home  Telep  5a  1922.JAJ        93J4 
Tol  A  Indlaua  lat  3a  1931. JAJ  n    85 
Toledo  Trac  Light  A  Power — 

1st  Hen  7i  1920... JAJ      100 

2nd  lien  conv  7s  1921. ..JAJ  110 
Tol  A  West  Ry  lit  g  3a  '26. JAJ  30 
Topeka  Edison  5b  Sept  '30. JAJ 
Topeka  Ry — 5a  '30  op  '15_.  JAJ 
Toronto  Ry  4^1  "19  '21.. FA  < 
Trenton  Q  A  El  g  5s  1949. -MAS 
Trent  St  Ry-— con  g  5s  '38.. JAJ 
Trent  Pasa  6a  S«pt30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  «  f  g  3a  1923 AAO 

let  A  ref  g  5a  1930  opt.. JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gaa  2d  fla  1923 FAA 

Conaol  3a  1939 MAN 

28th  A  29th  St« — See  3d  Ave  Rv 

23d  St  Ry— 8ee  N  Y  Rye  i 

Twin  City  Rapid  Transit  Co—  . 

8t  Paul  Cy— 1st  g  6s  '32.  AAO 

1st  cona  68  g  1934 AAO! 

Cable  con  5s  g  1937._JAJ15| 

Guar  g  3s  1937 JA.Ii 

Minn  A  St  P  Sub  8s  '24MASI 
Minn  St  A  8t  Paul  City- 
Cons  guar  g5a  1928. -AAO 


85 

"93~" 

80 
100 

93J4 
85 

100 
100 


85 
85 


87 


.JAJ, 6  634% 


Twin  Cltv  Telep  5s  1920 
Twin  States  Gas  A  Elec— 

1st  A  ref  5s  Oct  1953.. _AAO 
Underground  Elec  Ry  of  London 

4 14a  Jan  I  1933 JAJ 

Income  6s  Jan  1  1948 !/ 

Union  Depot — See  United  Ryo   ;St 
Uulon  El  Lt  A  Pow  Co  of  St  L— 1 

1st  g  58  Sept  1  1932 MASj 

Ref  Aext  5s'33  op  aft'18-MANI 
Union  Elev  RR — See  North  west  Elev 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gaa  A  Elec  Co  (111)— 
Col  tr  g  5e  1939  conT  op. JAJ 
Union  Trac  Co  of  Indiana — 

1st  g  3s  July  1919 JAJ 

Indlanap  North'n  3s  1932  JAJ 
Union  Utilities  8s  1944  op. JAJ 
United  Elec  Lt  A  Power,  Bait— 
tst  cons  g  44b  1929. ..MAN 
Unit  Elec  Co  olNIit  '49..! AD 
United  Electric  Securities  Co — 
Coll  tr  g  38  1933  to  1943. FAA 
United  Fuel  Ga«  6s  1936. .JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  a  f  g  fls  1945 AAO 

United  Q  A  Eof  N  Jlst5s'22.  JA1 
United  Gas  A  El(SF)  3s'32.JAJ 

United  Q  A  F  6e  1923 JAJ 

United  Ilium  Co  New  HaTen — 

1st  4s  Feb  1  1940 FAA 

United  Light  A  Rys — 

1st  A  ref  g  5a  1932  op. .JAD 

Conv  deb  68  1926 MAN 

6%  gold  notes  1920  opt.. JAJ 
6%  g  notesl920Ser  A. .MAN 

7%  notes  Apr  1   1923 

Uuited  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfe48'49  JAJ 

United  Rys  tr  ctfs  4s  '49  .JAJ 

United    Public     Utilities    (Del) 

1st  6s  1943 JAJ 

United  RRs  of  San  Fran— 

8  f  g  4s  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep  .  . . 
InterchctfsUnTrSFA  BqTr 
Market  St  con  g  5a  1924.  MA.-* 
Unit  Rya  A  Elec  (Baltimore)— 

lit  conaol  g  40  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 
Inc  fundlug  g  3s  1936.  .JAD 


75 

73 

73% 
Lou 

83 

85 


75 
55 


87J4 
72 

87 


95 


8034 


Ask.. 


96 

83 
93 


8734 

"89" 
85 


93 

68 

39 

"95" 

92 

100 


58 

4134 

95 

65 
25 


65 

"78" 
60 
83 
Rys. 

99 

65 


Ry 


65 

96J4 

95 


112 
40 

"96" 

"97" 


9434 
90 

101 
101 


9934 

90 

6% 

80 
"96" 


is 


92 

88 


30 
60 


7334 

90 

98 


96 


90 


86% 

85 

99 

97 

96 

37% 

88 
100 
100 

99 

n  50 
n  56 

60 
58 

85 

87 

3334 
34  34 
32% 

40 
36 
33% 
75 

71 

5134 

71 

71% 

72 

6  Basis.     /This  price  includes  accrued  interest. 
Montreal  Stock  Exchange. 


*  Last  sale,     i  In  London.     »  Nominal.     3  Sale  price,      min.  Minimum  prices  established  on 


July,  1919.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


43 


NOTICE. — Al!  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


r-rlt  Rye  A  Elec  (Bait)  (Conel) 
3%  conv  notes    1922.. .FAA 

6%  conv  notes   1922 F&A 

Bait  Sparrows  Pt  A  Ches — 

1st  g  gu  4*48  1953-..  FA  A 

Bait  TrscCo  1st  M3s'29.  MAN 

No  Bait  D1t  1st  3a  '42.  JAD 

:>ntRyconMg3sl932.  MAN 

Ext  A  imp  fis  1932. ..MAS 

City  A  Sub   1st  5s  1922.  JAD 

Lake  Ro  El  lat  5s  '42  MAS 

Cult  Rys  (Phlla)— See  Unit  PAT 

Onlted  Rys  of  8t  Louts — 

Gen  c  4s  Julv  1  1934 JAJ 

Cans  At  A  F  Gds  1st  5a  1912 

Ext  at  4H%  to  1922. .JAJ 
Undell   Ry    1st   g    5s    1911 

exten  at  4V$%  to  '21. FAA 
Oornpt  HUDAM  Ter  6a  '13 

Ext  at  5%  to  1923 JAJ 

8»  Louis  RR  (B'way)  5a 

ait  at  iH%  to  1920. MAN 

Onion  Dep  con  6a  g  1918- JAD 

St  L  A  Sub  1st  5s  g  1921  PAA 

Gen  g  3a  Apr  1  1923  gu  AAO 

StLoulsTrans  Co3al924  AAO 

Halted  Rya  Investment  Co — 

lit  lien  coll  tr  a  f  g  5s  26  MAN 
O  8  Pub  Serr  1st  8s  '27..  FA  A 
U  S  Telephone — 

lat  7s  Dec  1  1921 JAD 

United  Traction  (Albany) — 

Con  g  43*8  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  3s  g  '30  J  A.J 

Qen  g  3s  1947. IAD 

Troy  Clcy  Ry  6e  g  1942. AAO 
Unit  Tr  (Plitsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  3s  "33  MAS 
Halted  Utll  lat  6a  '43  op  '18  JAJ 
Ctah  GasACokelat3s'36  optJAJ 
nub  Lt  A  P  cons  g  4a  "30.JAJ 
OUb  Lt  A  Rv  (Salt  L  City)— 

Cons  Ry  A  P  lat  3a  '21.. JAJ 
Utah  P  A  L  lat  5«  1944...  FAA 
Utah  Securities  Corp — 

6%  notea  Sept  16  1922.  MAS 
Utica  El  L  A  P  lat  5a  1930.  JAJ 
Utica  QaaAEl  ref Aext  3s  '37  JAJ 
Utica  A  Mohawk  Valley  Ry — 

1st  g  4j*s  1941 MAS 

Uttca  Belt  L  1st  g  8s  '39  MAN 
2d  u  3a  1931  JA ' 

f  alley  CountlesPo'w ~5sr30JMAN 
7«ntura  CoPow  1st  6s'36.MAN 
7«rmont  Pow  A  Ltg  5s  '27.  MAS 
Virginian  Pow  1st  5a  1942.  JAD 
Virginia  Ry  A  Power — 

1st  A  ref  g  5a  1934 JA  t 

Norf  A  Atl  Term  5a  '29  MAS 
Vorf  A  Ports  Tr  58  '36..  JAD 
Wash  Alexandria  A  Mt  Veruou 

lat  g  3a  1953  opt MAS 

Washington  Bait  A  Ann  El— 

1st  M  3a  Mch  1941  op.. MAS 
Waah'n  (DC)  Oaa  3a  1960. MAN 
Washington-Idaho  Wat  L  A  P— 

let   g    6s    1941 MAN 

Wash  Ry  A  El  g  4a  1931. ..JAD 

General  6s  1923 ..JAJ 

Anacost  A  Pot  8s  1949.. AAO 

Guaranteed  

City  A  8ub  5a  g  1948. ..FA A 

Metropolitan  1st  5s  1925  PAA 

Washington  Water  Power  Co — 

Conaol  A  coll  tr  g  5s  1929.JAJ 

list  refg  g  3s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry- 
la»  M  8  f  g  3a  1940  op  '13.  JAJ 
Weetcheater  Elec — See  3d  AvRv 
Weatebester  Lt  lat  g  3a  '50. JAD 
N  Y  Sub  Gas— lat  g5s'49MA3 
Weet  Cheater  (Pa)  St  Ry— 

1st  g  3a  Aug  7  1932 FAA 

Weat  End  St— See  Boston  E! 
Weat  End  St  Ry— See  Boston  El 
Westerly  L  A  P  8s  1937. ..JAD 
Weatern  Light  A  Power — 

let  a  f  3a  1923 MAN 

We9»ern  N  Y  A  Pa  Trac— 

lat  A  ref  g  3s  1937  op  '12.JAI 
Western  N  Y  Utilities— 

Lt  g  3a  1946 JAD 

W  Ohio  Ry— lat  5s  1921. .MAN 
Western  States  Gas  A  Electric — 

lat  A  ref  5a  1941  opt JAD 

6%  notes  Fob  1927 FAA 

Weetern  TAT  Col  tr  g  5a'32.JAJ 

Wf«t  Dn  Teleg  Coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  4^s  g  '30. MAN 

MatUnSaextat  5%to'41MAN 

Northw'n  gu  g  4J*s  1934. JAJ 

Weatera  United  Gas  A  El — 

latAref  8s  g  1920  to  '30  PAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  38  '46  op  '21  SerA  M  AS 

lat  M  6s  1958  Ser  C JAD 

Weat  Penn  Railwaya  Co — 

1st  g  3s  Jan  1  1931 AAO 

Pitts  McKees  A  Conuells  RR 
1st  cons  g  3s  Jan  1  '31. -JAJ 
West  Penn  Tr  lat  3s  1980. JAD 
W  Phlla  Pasa  Ry— See  Phla  RT 
Whatcom  Co  B.yALt  5s'33MAN 
Wheeling  (W  Va)  Elec  Co— 

lat  M  3s  1941  opt MAN 

Wheeling  Trac  5a  g  1931 1AJ 

Wllkea-BarreGAE  3s'33opt..lAJ 
Wilkes-Barre  A  Hazleton  RR— 
let  coli  tr  g  5a  1931. .MAN  13 
Wilkea  A  Wvo  Val— 3s  '21  AAO 
Wilklnsb  A  E  Pitts  St  Ry— See 

Wlllapa  Elec  «a  1923 JAJ 

WlUlamspt  Gas— 1st  g3a'39FAA 
Wilmington  (Del)  Gas  Co- 
la* A  ref  a  f  g  5a  1949  op.  MAS 
Winnipeg  El— 1st  ref  5s  '35  JAJ 


8S 
92 


100 


97^ 

98 

9S 


55  }4 


93 

48  ^ 
40 


89 
99 


57 
86 
75 
75 


89 14 

W4 

90 
87 

70 
90 
90 
95 

"90" 


79 
77 


81  Ji 

96 

90 

69 
92 


A.a. 


94  H 

90 

90  Vs 

f    35 

86% 
85 

70 


90 
71 


Co 


92 


87 
99% 


85 


78 


n    87 

90 

7n 

75 

93  J* 

98 

fs  30 

38 

87 

92 

Phlla  C 

0 

83 

90 

80 

... 

75 

78 

k 

85 

90 
93 

89 
100  H 
101 

98  y2 


100 

56 
95 
95 
94 
95 


Bonds. 


49 
45 

70 
91 

100H 


43 

45 

43 

45 

85 

88 

84 

88 

78 

82 

65 
92 
80 
80 


90 
92 


92  h 

80 
100 
100 


95 


77^ 
81 


65 

82y2 


94 

69  % 
9i}4 
88 
90 


93 


42 

92J4 
90 

80 


95 
75 


8ff 

88 

88 

92 

90^ 

9m 

91 

923^ 

84^ 

90 

99 

95 


88  ^ 


83 


Wisconsin  Edison  Co — 

G  Hi*  deb  19  1924..  ..MAN 
Wlacoustn  Gaa  A  Electric — 

lug  3s  1932  opt  1919. ..JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  3s  1944  op  '19.  MAN 
Worcester  A  Conn  Eastern  Ry — 

1st  sf  g  <Hi  1943. ja; 

Wore  Con  St  Ry  4><s  1920. MAS 

1st  A  ref  g  4tf9  1930 FAA 

Deb  g  5s  1927 MAN 

Wore  A  Clint  1st  g  3s  '19. 

Ext  at  7%  to  Jan  1921 

WorcA3outhbStRy4J*a.22MAS 
Wore  A  Web  St  Ry  58  '19. JAD 
Yonkers  Ry— See  Third  Are  Ry 
York  Haren  Water  A  Power — 

1st  38  June  1  1931 JAD 

2d  6s  May  1  1924 MAN 

Cons  M  8a  May  1  1937. MAN 
York  Rya-lst  M  g  3a  1937  opJ  AD 
Younfjsiown  A  Ohio  River — 

1st  M  g  3s  1933  opt  '13.  AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zaneav  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com..  100 

Preferred .'.  .100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cltle8  Co  com 100 

Preferred 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  A  Electric 30 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  *  Light .100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities. 100 

Preferred.   100 

American  Railways  Co 30 

Preferred 100 

Amer  Teleg  A  Cable  guar..  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred.   100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 


Bid. 


89 
82 
85 


Arkansas  Val  Ry  L  A  P  pf.-.KIu 
Augusta-Aiken  Ry  A  El 100 

Preferred.- - ion 

Aurora  Elgin  A  Chicago.. .  100 

Preferred. ..100 

Bangor  Ry  A  El  common..  10( 

Preferred 100 

Bay  State  Gas 30 

Bell  Telephone  (Canada).. .100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRy: 
Bloomlngton  A  Normal   Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com 100 

Preferred... 100 

West  End  Street  Ry  com. 30 

Preferred  8% 50 

Boston  Suburban  Elec. (no  par) 

Preferred ..  ..(no  par) 

Boston  A  Worcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 

Brooklyn  Edison.. ...100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref...  100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy — See  P  3  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  O..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RvALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rya 
Cent  Hudson  Gas  A  Elec. .100 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg.  100 
Central  States  Elec  Corp 100 

Preferred 100 

Chic  City  A  Coucom  part  ctfs(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rvs  com 

Preferred 

Chicago  Rya  partlc  ctfa  ser  1.. 

Series   2 ._ 

Serlea   3 . 

Series   4 

Chicago  Sub  Gas  A  Electric  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric.  100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred * 100 

Cln  New  A  Cov  Lt  A  Trac.  100 

Preferred.. 100 

Cincinnati  Street  R  v 30 

Clncln  A  Subur  Bell  Telep.. 50 
Cities  Service 100 

Preferred 100 

Citizens'  Pass  Ry— See  Phil  R  T 
CItlzena  Trac— See  Phila  Co 


n  75 
n  70 
n    80 

n 

n  70 
n     85 


90 
90 
60 
86  % 

85 
ah  A  S 
A  Zane 


15  y2 
76 


1 

6 

30 

dil30 

d    41 

73  M 

264 

99 

72 

74 

d       1 

d       6 

11 

39 

d  ..... 

68 

59 

105 

OK 
23 

6 
30 
20 
85 
95 


1M 
5 


<J       6c 

119 

5 

25 

d     55 

87^ 


85 
x  71. ^ 
x  92)| 
d  45 
dx  52Ji 
d  50c 
d       6 

d 

d 

58 
Rys 

98 

30 

26M 
d     10 
80 
107^ 
84 


Atk. 

92 
84 
89 
80 


85 


93 

100 


88J4 

90 
RyAL 
sville 


17Ji 

79 


75 

107 

*    88^ 

42 

87 


98 


ya 


d 


117 
16 

60 


1 
5 

30 

6M 

1 
H 


Rys 
x    77 
116 

35 

60 

75  y2 

63 
d    47 
d    73  a 
378 

79 


40 
135 

43 

73  H 
267 
101 

75 

76 
3 

10 

12 

42 


63 

105 14 

7y2 

26 
12 
40 
30 
95 
97 


Stocks. 


Par 


'7 

120 

6 


60 
90 


95 

72 

93 

45J^ 

53H 


6K 

"20 
58M 

101 

30  y2 

12 

90 

108>* 

88 


107  J^ 

89  a 

44 
95 

103 


19 
65 

% 
9J4 


35 

7 


'« 


77^ 

118 


77 


4734 
76 
381 
SO 


City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Clev  Palnesv  A  Eastern  RR.100 

Cleveland  Ry ...100 

Cleve  Southw  A  Col  Ry 100 

Preferred .100 

Colorado  Power 100 

Preferred 100 

Columbia  Oaa  A  Electric. .100 
Columbia  (SO  Ry  Gaa  A  El  100 

Preferred. 100 

Columbus  Ry  Pow  A  L  com .  100 

Preferred  A 100 

Preferred  B .100 

Commercial  Union  Teleg(gu).23 
Commonwealth-Edison  Co.  100 
Com'lth  Pow  Ry  A  L  com.-lOO 

Preferred 100 

Coney  Islaud  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred ..100 

Cona  Gas,  E  L  A  P  (Bait). .100 
Consolidated  Gaa  (N  Y)     Ste 
Consolidated  Gaa  (Pitta)  pf..B0 
Cons  Trac  of  N  J— See  Pub  Serv 
Conaol  Water  (Utica)  com. .100 

3%   preferred 100 

7%   preferred. 100 

Conaumera'  Gaa  (Toronto)  —  50 
Consumers  Pow  (Mich)  pref  .100 
Contin  Pasa  Ry— See  Phila  R  T 
CumbTd  Co  (Me)  P  A  Lt_.100 

Preferred- 100 

Danv  Champ  A  Dec  pref — 100 
Dayton  Power  A  Light 100 

Preferred.. 100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.100 

Detroit  Edlaon. 100 

Detroit  United  Ry. -.100 

Dominion  Teleg  (Canada)... 30 
Duhith  Edlaon  Electric 100 

Preferred 100 

Duiuth-Sunerlor  Trac  Co.-.IOO 

Preferred -.100 

Duquesne  Light — See  Phlla  Co. 

Eastern  Penn  Rya  com 100 

E*it  Read'g  El— See  R'd'g  Trac 
East  St  Loula  A  S«burban_-100 

Preferred -.100 

Edlaon  Elec  Ilium  (Boston) -100 
Eighth  Ave  RR— See  N  Y  Rya 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light 20 

Ellz  A  Tren  RR— See  Pub  Serv 
Elmira  W  LARRlst  pf  v  t  c.100 
El  Paso  Elec  Co  common-..  100 

Preferred 100 

Empire  A  Bay  State  Teleg- .100 
Empire  DlstrlctElectrlc 100 

Preferred. 100 

Equitable  ill  G  L  (Phlla)  pf.100 

Essex  A  Hudson  Gaa._ 100 

Falrm't  Pk  A  Had  Pasa  Ry — See 

Fall  River  Gaa  Worka 100 

Federal  Light  A  Trac  com..  100 

Preferred. 100 

Federal  Utllltlea 100 

Preferred 100 

Ft  Wayne  A  Nor  Ind  Trac  .100 

Preferred --100 

Franklin  Telegraph  (guar)-.  100 
Galveston-Houston  El  Co..  .  100 

Preferred -100 

Gaa  A  Elec  of  Bergen  County  100 
Gaa  A  Electric  Securities.. .  too 

Preferred 100 

General  Electric — See  Ind.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  atmpd.100 

Preferred 100 

Georgia  Ry  A  Power  com..  .  100 

First  preferred 100 

Seconn   preferred 10' 

Gold  A  Stock  Teleg  (guar)..  100 
Grand  Rapids  Ry  pref  erred .  1 00 
Hackensack   Water 23 

Preferred 23 

Harrlaburg  Lt  A  Pow  pref... 30 

Hartford  Electric  Light 100 

Hartford  City  Gaa  Lt  com.. -23 

Preferred 23 

H»vana  Elec  Lt  A  Power. ..  100 

Preferred 100 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Lt...  23 

Preferred 23 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gaa  A  Fuel  pref.. -100 

Hudson  County  Gaa ..100 

Illinois  Traction   common. .100 

Preferred.. 100 

Ilium  A  Power  Securitles-_-100 

Preferred ...100 

Indiana  Lighting .-100 

Indiana  Rys  A  Lt  common. .100 

Preferred 100 

Indiana  Union  Traction 100 

ilndlanapolls  Ga3 30 

In  llanap  A  Southeast  Tr  pf.100 

InilanapollsSt  Ry  Co 100 

Indlanap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c._  vt) 

Preferred ...100 

Internal  Ocean  Teleg  (guar). 100 
Internationa!  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred 100 


Bid. 


159 

70 

10 

55 
lac.    Co 
d    65 
Corp 

90 

95 

80 

50 


100 

112 

Phlla 

175 

12 

46 

iy2 

30 


Ask. 


83 

90 

90 

95 

x  "97" 

~97Ji 

1M 

3 

10 

25 

25 

28 

99 

102 

59 

59M 

"l8" 

*20" 

60 

75 

40 

45 

d     18 

24 

uo}4 

111 

27 

30 

64 

66 

~78~~ 

83 

37 

39 

39 

108 

108J4 

unit"-  N 

Y    City 

A    20 

Corp 

60 

70 

70 

80 

100 

105 

x  148 

84 

86 

"42" 

"56" 

88 

96 

29 

79 

82 

_  -  — 

"56" 

90 

95 

12 

14 

116 

121 

106  }£ 

107 

x     86 

~70~~ 

80 

30 

68 

72 

35 
16 
65 
75 


I»C.  Cos 
2 
30 
15 
106 
71 
12 
73 
16 
98 

d  "24"" 
d    24 
d 

230 
dx  34 
dx  36 

102 

110 
45 


10 
15 
10 
60 

ll6" 

17 
68 
10 
88 

"50~ 
90 


d    51  Vi 


85" 
8 

27  y2 


80 


97 

100 

85 

60 


101 

120 

R  T 

180 

14 

50 

6 

45 


45 
18 
68 


112 
75 
13 
77 
18 

105 


235 

36 

38 
103 
111 

55 

13 

19 

20 

65 

115"" 
21 
73 
20 
93 

"60"~ 
96 

55 
80 
60 
90 

28 
95 


oPurchaser  also  pays  accrued  div.  6  Basis,  d  Price  per  share,  not  per  cent.  /This  price  includes  accrued  int.  k  Last  sale,  n  Nominal.  0  Per  cent, 
of  par  value,  t  Sale  price,  x  Ex-dlv.  y  Ex-rlghts.   (t)Without  par  value.   mi'n.Minimum  prices  established  Montreal  Stock  Excha.ua«3. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


Stocki. 


Par.      Bid.        Ask. 


Inter-State  Rys  preferren 
JacksonTllle  Traction  com 

Preferred 

Jersey  Central  Traction 

Kentucky  Securities  Corp.. 

Preferred-    

Keystone  Telephone 

Preferred 

Klnloch  Long  Diet  Telep.. 
Laclede  Gas  Light. 


10 
100 
100 
100 
100 
100 
.50 
.60 
100 
100 


74  34 
834 
14 
26 


Preferred 100 

take  Shore  Elec  common 100 

First  preferred... 100 

Second  preferred 100         4 

Lancaster  Co(Pa)RyALt  pref  50  d  --- 

Laurentlde  Power 100 

Lehigh  Power  Securities ff>  d 

Lehigh  Valley  Transit  com .     50  d 

Preferred 80  d 

Lincoln  (Neb)  Gas  &  El  Lt. .  100 

Lone  Star  Gas 100  s  258 

Louisville  Home  Telephone  100 
Loulsrllle  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  A  Shen  Ry  A  L,  pref. 

ManhatEleT  Ry  (N  Y) 100  d 

■-  d 


d 


15 

5334 


65 

77 
234 


20 
50 


1534 
55 
140 
68 
80 
434 


30 

59 
145 
170 

85 

87M 


434 


78 

66 

5 

70 

234 


165 
75C 

134 

66 
36>i 
62 
80 

ii34 

46 

~60"" 
10 


Manufac  Li  A  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer  .5 
Mass  Electric  Companies...  100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100  x 

Massachusetts  Ltg  Cos  com.(t)  d 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power 100  I 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10  d 

Preferred. 10  d 

Mexico   Tramway 100  ' 

Michigan  Light  pref 100 

Michigan  State  Telep  pref. .  100 

Middle  West  Utilities .100 

Preferred 100 

MUw  Elec  Ry  A  Lt  pref...   100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  m-ef 100 

Mohawk  Valley  Co... 100 

Monongahela  Val  Tr 25. 

Preferred... __25  d 

Montana  Power 100       76 

Preferred 100     10534 

Montreal  L  H  A  P  Cons 89 M 

Montreal  Telegraph :  - .  40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 2 1 34 

Mountain  States  Tel  A  TeL- 100        95 

Municipal  Gas  (Albany) 100     100 

Muskogee  Gas  &  Electric.  _  100 

Preferred 100 

NfarraganseU  Electric 50  dx  6734 

Nfashvilie  Ry  A  Light  pref.  .100 
National  Light,  Heat  A  Pow.100 

Preferred 100 

Newark  Consolidated  Gas.  .100 
New  Bedford  Gas  A  Elec ...  100 
New  Bedford  A  Onset  Ry  .  . .  100 

^ew  England  Co  com 100       46 

First  preferre'1 100       89 

Second  preferred 100       57 

New  England  Power,  pref.  100       93 
New  England  Tel  A  Tef-.--100       92 

New  Hay  en  Gas  Light 25  d 

New  Haven  Water .50  d 

New  Orl  Rya  A  Light  Co ..-100 

Preferred .   100 

N«w  York  City— ConsoGaalOO       99>-2 
NY  Mutual  Gas  Light...  100     110 

2*«w  York  Railways 100 

Bleecker  St  A  Fult'n  F'y . .  1 00       15 

Bway  A  7th  Aye  guar 100       70 

Central  Cross  town  7%.  -.100 
Christopher  A  Tenth  Sts.  100 

Eighth  Ave 100      150 

42d  St  A  Grand  St  Ferry . .  100 

Ninth  Ave  guar  6% 100 

Second  Aye 100 


934 
17 
28 

s  259" 

45" 

63 
155 
175 

93 

89 

56 

534 


79 
6634 

7 
75 


Stocks. 


Par.     Bid.        Ask 


175 
"V/2 

"80" 
70 
38 
64 
85 
1334 


65 
1034 
20 
79  X 


100 
100 


Sixth   Are 

Twenty-third  St  guar  _ 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common. .    .100 

Preferred 100 

Niagara  Falls  Power  com. ..  100 

Preferred 

Norfolk  Railway  A  Light.  ..  25 
Northampton  (Mass)  St  Ry.100 
Northern  Calif  Power  Cons. 100 


90 
125 

'21  ii 

100 
105 


85 

90 

5  6734 

71 

75 

2 

5 

25 

35 

78 

82 

165 

15 

75 
1 


15 
14 
35 


d     19 


33  M 


50 

92  a 

60 

96 

93 

3434 

77 

25 

35 

10034 

120 
3 


90 
65" 


35 
18 
40 


21 
70 
333 


North  Ohio  Elec  Corp,  com.(t) 

Preferred l  o< ' 

Northern  Ohio  Tr  A  L  pref  _10i 
Nor  Ontario  Lt  A  Pow  com.  lOi 

Preferred 100 

Northern  States  Power 100 

Preferred IOC 

Northern  Tex  Elec  Co  com.. IOC 

Preferred lor 

Northwest  Electric. ..100 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Preferred ' 100 

Ohio  Fuel  Supply 25 

Ohio  Gas  A  Electric  pref .100 

Ohio  8tate  Telephone 100 

Preferred loo 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas 25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light ,  Heat  A  Pow.  .100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref..  100 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.100 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com.. -100 

Preferred 100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Pipeage. .  23 

Phlla  Co  (Pittsburgh) 50 

8%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 30 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val-  25 
Pittsburgh  A  B'ham  Tr.  . .  50 
United  Traction  preferred  50 

Phlla  Electric  (full  paid) 25 

Phlla  Rap  TranVotTrCtfs-  50 
Citizens'  Passenger  guar.  .  30 
Continen  Pass  Ry  ($29  pd)  50 
Falrm't  Pk  A  Haddlng'n. .  30 
Frankf 'd  A  Southwark  Pass  30 
Germantown  Passenger..  30 
Green  A  Coates  Sts  ($15  pd>30 
Hestonvllle  M  A  F  com..  50 

Preferred.. SO 

Phlla  Cy  Pass  Ry($23«*  pdlso 
Phil  A  Gray's  Fy  ($23  pd)  50 

Philadelphia  Traction 30 

Ridge  Ave  Pass  ($28  paid)   30 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry...  50 
Union  Pass  ($30  3-6  pd)..  50 
Union  Traction  ($17)4  pd)  50 

West  Phlla  Pass  guar 30 

Pine  Bluff  Co  pref... 100 

Pittsb  A  Birm  Trac—  See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow 
New  stock  (73%  paid)...  100 

Porto  Rico  Rys  Ltd .100 

Preferred 100 

Providence  Gas 30 

Public  Service  Corp  of  N  J. .100 
Camden  A  Sub  ($5  paid). .  25 
Consolidated  Trac  of  N  J- 100 

Elizabeth  A  Trent  com 50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

80  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred.- 100 

Puget  Sound  Tr  Lt  A  Pow.,  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow. .  100 
Railways  Company  General .  1 0 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry-  30 
Reading  Transit  A  Lt,  pref  ..50 

Republic  Ry  A  Lt  com 100 

Preferred 10( 


22 

65 

9334 

11 

57 

71 

90 

5734 

7734 

18H 


d    45 

d    5734 
85 

di4934 
85 

24  J4 
96 

11M 
40 


40 
70 


92 

d     12 

65 

.    88^ 


24 


80 


26 

88 


80 
70 
30 
75 
86 


25  Vs 
28M 


5134 

d 

d    4134 
d    30 
d    3534 

d 

d 

99 

d 

d 

d 
d 
d 
d 
d 
d 
d 
d 
•i 
d 
d 
d 
d 
d 
d 
d 
d 
•I 
d 
d 


38M 


90 
Co 

1534 
d    48 

5 
25 

dx  50 " 

80 
d 

50 

d 

d 

190 
100 

90 

92 

15 

65 


d 

Corp 
d  23 
d  100 
d  65 
dn  80 
17 
57 


96 
15 
63 
73 

92 

60 

80 

1934 

84 

50 

57M 

8634 

50 

90 

26 

99 

13 

50 

3134 

50 

75 


95 
60 
68 

88M 

"96"" 


32 
89 


90 
80 
35 
80 

86M 
10 
70 
5234 

"mi 

32 
3634 


Stocks. 


Par.      Bid.         Ask. 


101 


2534 
29 

225  34 

90 

45 
28434 

9351 
100, 

32*4 

5134 
115 

67M 

6934 
20034 

21734 
197 
150 
3934 
16534 
96 

15  M 
50 

8 
30 

"53" 
86 
18 
60 


105 
91 
94 
17 
67 
2034 

m 

25 
105 
73 
90 
19 
59  34 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref...  100 

7%  preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow 100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred ...100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar).. 25 
Southern  New  Eng  Telep. ..100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pre,' 
Sprlngfield(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 30 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com... -100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (N  Y).    100 

Toledo  Bowling  Green  A  So  .100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

Trl-Clty  Ry  A  Light  Co...loo 

Preferred loo 

Tri-State  Telep  A  Teleg 10 

Preferred- 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railways- 
Twin  City  Rapid  Transit.. -10<_ 

Preferred loo 

Union  Natural  Gas 100 

UnionStRy(New  Bed, Mass)  10') 
Union  Trac  of  Ind  com 100 

First  preferred 10< 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref.  .100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rya  com  ...100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  C0-IO0 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities -.100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred =_.. 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf . .  1 00 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry ,  pref 1 00 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs .100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec..  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow.. IOC 

Preferred. 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common. .  100 
Wisconsin  Minn  L  A  P,  pf  TOO 
York  (Pa)  Rys  common 30 

Preferred 50 


65 
90 
60 

7K 
7234 

1 

8 
19 
95 
75 

a 

120 
65 

8734 
100 
d     16 
109 


c  Servlc 


88 
70 

6534 
33 
46 
50 
75 
117 

634 
24 


93 
24 


48 


76 

d 

d 

135 


90 
3 

24 
5 

dz~6§" 

235 

49 

74 

2 


1654 
1534 
3234 

"5" 

85 


27  % 

35 

5134 

75 

25 

58 

"58" 

'2234 
723^ 


15 

'75" 


3 

10 

20 

100 

80 

I22" 

70 

8934 
103 

22 
111 

45 

eCorp 


95 
80 
66 
35 

48 


85 

"m 

25 

6 

30 

'25"" 


50 
"79 

iio" 


52 

57 

85 

124 

134  J4 

115 

1 

3 

8 

6 

80 

74 
88  % 
der  Ml 
96 
74 
14 
65 
43 

~§6" 
d       9 
d     31 


100 

5 

25 

8 

~6834 
240 

51 

76 
234 

14 


33 

"l5" 

92 

sl8 

48 

~28" 
40 
52 
80 
40 
61 

64" 

"23  >i 

74 

25  "" 
80 
89  H 


sc 


100 


45 

"85" 
10 
32 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale. 
n  Nominal,      s  Sale  price,      u  Ex-warrants,      t  Old    stock,      x  Ex-dividend .      y  Ex-rights.      t  Without    par  value. 


In  London. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  tha 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "TitleGuar- 
antee  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. —  All  bond   orice*  are    'and  Interest     escept   where  marked  "f    and  income  and  defaulted  bonds.  


Bonds. 


INDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 
l«t  «s  July  1920  to  '28  op.JAJ 

Adams  Exp  col  tr  g  4a  '48. MAS 
Co!  tr  g  4s  1947 J  AD 

Advance-Rurnely  deb6s'23  MAF 
Aetna  Explosives  6s  Jan  '43-O-J 
Ala  8teel  *  Shlpbldg— See  Tann 
AlaskaGold  Mlnesdeb  6s'25  MAS 
_  Deb  6s  1926  Ser  B MAS 


Bia. 


OUS  B 

90 

61 

/     61 

9434 
82 
C  I  A 
27 
25 


Ask. 


ONDS. 

95 
64 


9534 
86 
RR. 
30 
30 


Bonds. 


Am  Agrlc  Cher  1st  5s  1928AAO 

Con v  g  deb  5s  1924..       FAA 

American  Can— deb5sl928F*A 

A  ner  Cot  Oil  g  3s  1931  optMAN 

5%  notes  1919 MAS 

7%  notes  Sept  3  1919- MAS  3 
Amer  Graphophona  6s  '30.JAD 
AmHldeALeathlst  g  6fl'  19. MAS 


Bid. 

.48*. 

9834 

99 

106  V2 

109 

9334 

9434 

83 

89 

99?i 

100 

10034 

IOO34 

9934 

100 

100 

10034 

Bonds. 


American  Ice  Securities — 
American  Ice  Co — R  E  1st  A 
gea  s  f  6s  '42  opt  '13.  .FA A 
Amer  La  France  Fire  Eng  Inc — 

6%  gold  notes  1926 MAN 

Amer  Malting  5s  1926 JAD 

Aoaer  Pipe  A  Constv  Securities — 

Coll  tr  g  6s  1922  opt.-.FAA 

Am  Pipe  A  Fdv  6s  1928. __JAJ 

Am  Sew  Pipe  — 1«  *  f  «s  *2o*t*-« 


rij.j. 


98  % 

9934 
90 

10034 
99 


99  H 

100 
95 

102 

"9934 


6  Basis.     /This  price  includes  accrued  Interest.     *  Last  sale,     n  Nominal.     3  Sale  price,     t  New  stock. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "V    and  income  and  defaulted  bonds. 


Bonds. 


Amer  Smelt  &  Refining — 

1st  M  5a  1947... A&O 

Amer  Spirits  Mfg  g  6s  1920M&S 
Amer  8  S  of  W  Va  5s  1920 MAN 
Amer  Steel  Foundries — 

Deb  4s  1923 F&A 

Amer  Tobacco  6a  g  1944... A&O 
Guaranty  Trust  ctfs  of  dep. 

4a  g  Aug  1  1951 F&A 

Dlv  ctfs  Mar  1921  Ser  A  M&S 
Dlvctfs  Mar  1921  Ser  B... 
Div  ctfs  Mar  1921  Ser  C.M&S 

Dlv  ctfs  Mar  1921  Ser  D 

Div  ctfs  Mar  1921  Ser  E 

7%  gold  notes  1919.. .M&N 
7%  gold  notes  1920... M&N 
7%  gold  notes  1921. ..M&N 
7%  gold  notes  1922...M&N 
7%  gold  notes  1923.. .M&N 
American  Type  Founders — 

Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937. M&N 

Deb  gold  6a  1939 M&N 

American  Writing  Paper — 
lat  f  58  '19  op  aftJuly'OS.J&J 
Old  Col  Tr  &  Cen  Un  Tr  ctf 
Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJ&J 
Armour  &  Co. — Real  eat  lat  g 

4%s  1939  op J&D 

Convgdeb6sJ'nel5'20J&D15 
Convgdeb6sJ'nel5'2lJ&Dl5 
Convgdeb6sJ'nel5'22J&D15 
Convgdeb6sJ'nel5'23J&D15 
Convgdeb6sJ'nel5'24J&D15 
Associated  Oil  Co— 5a  1922F&A 
Aftoria  (NY) Veneer    Mllla&D— 

lit  8  f  g  6a  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

deb  6a,  JaD   1945 J&J 

Atl  Gulf  &  W  Indiea  SS  Llnea— 

ColtrgSa  Jan  1  1959 J&J 

Atlaa  Port  Cement  lat  6a'25M&8 
Baldwin  Locomotive  Works — 

lit  ■  f  5s  1940  op  aft  '15  M&N 

Barney  &  8mith  Car  5s  1936J&J 

Beech  Creek  C  &  C  5a  '44..  J&D 

Bethlehem  8teel  Corporation — 

7%  g  notes  July  15U9-J&J15 

7%  g  notes  July  15'20.J&J15 

7%  g  notes  July  15'21.J&J15 

7%  g  notes  July  15 '22.  J&J  15 

7%  g  notes  July  15'23.J&J15 

Beth  St  lat  ex  g  5s  '26  gu.J&J 

Beth  St  pur  m  6a  Aug  '98.Q-F 

Beth  St  lat  1  &  ref  5a*42.M&N 

Pur  M  5s  1936 J&J 

Booth  Fiaheriea  a  f  6a  1926.  A&O 
Boston  Term  Co—  3%a  '47  F&A 
BradeD  Copper  Mines  Co — 

8  f  g  68  1931 F&A 

Brooklyn  Ferry  Co — 

Con  5a  '48  ctf  a  dep  atpd.F&A 

Brunswlck-Balke-Collender    Co 

6%  serial  notes  1920-29. .J&J 

Bmnalo&Susq  Iron  5a  1932J&D 

Deb  g  5a  Jan  '26  op  "10.. M&S 

BnrnB(P)&Co  6a'24op  af'14A&0 

lat  &  ref  8  f  6a  1931 J&J 

B«sh  Term  lat  4a  1952  ...A&O 

Cons  g  5a  Jan  1  1955 J&J 

3aah  Terminal  Buildings  Co — 
lat  a  f  gold  guar  5a  1960.  A&O 
California  Wine  Association — 

Conv  g5sSepl0'25  op  s  f  M&S 
Canada  Cem't  1st  6a'29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

lat  ■  f  g  6a  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  6a  1946  opt  1911..A&0 
Canadian  Cottons  5a  1940  J&J 2 

Cent  Foundry  6a  1931 F&A 

Cent  Hud  8fboat  5s  Apr*  33  A&O 
Central  Leather  5a  1925. .A&O 
Chei&Del  Can  lat  5a(4s)'26  J&J 
Chic  Jet  coll  tr  ref  g  481940  A&O 

Coll  tr  ref  5a  1940 A&O 

Chic  Pneu  Tool  5a  Dec  31'21J&J 

lat  6s  1920-1923 A&O 

Chic  Un  Sta— See  Steam  RR  bds 

Chlcoutlml  Pulp  6a  '43 J&J 

Chili  Copper  conv  7a  1923.  M&  N 

Conv  6b  1932  Ser  A A&O 

Part   paid 

Clearfield  Bit  Coal  4a  1940  J&J 
Cleve  &  Sandusky  Brewing — 

lat  a  f  g  6a  J'ne  1  '48  op.. J&J 
Clyde  SS  lat  5a  1931  opt..  F&A 
Ool  Fuel  &  Iron  a  f  5a  1943.  F&A 
'jolorado  Industrial — 

lit  «  gu  5s  ser  A&B  '34opF&A 

Computlng-Tabulatlng-Rec  Cc- 

Slnk  fund  gold  6s  1941. ..J&j 

Coni  Tobac  coll  tr  4s  "51. .F&A 

Conaol Coal  4%a  1934  opt.M&N 

lit  &  ref  b  f  g  5a  1950.. .J&D 

Conv  6%g  '23  op  aft '16. F&A 

Corn  Prod  Ref  a  f  5a '31.. .M&N 

lat  g  5a  1934  a  f M&N 

Cramp(Wm)Sons8hip&En  Bldi 

lat  M  I  5a  1929  opt M&L 

Crew  Levick  Co  lat  6a  1931  F&A 
Cuban- Am. Sugar — lat  1 6a  notes 

Jan  1   1920 J&J 

Jan  1   1921 J&J 

Cudahy  Packing  Co— 

lat  a  f  gold  5a  1946 J&D 

7%  g  notes  July  15  '23.J&J15 
Davlea  (Wm)  Co  lat  6a  '26.J&J 
Deweee  (W)  Wood  Co  5a'30  M&N 
Distillers'  Securities  Corp — 

Col  tr  cv  g  5a  '27  op  '08. A&O 

DomlnCoal  5a  '40opU0..M&N 

Dominion  Iron  &  8t  5a  1929.J&J 

Danlop  Tire  &  Rub  Goods,  Lta- 

lst  I  f  g  6s  1927  opt M&S 


Bid. 


89 

100 

99 

90 

118% 
116 

75% 
152 
152 
152 
152 
152 
100% 

101  % 
102% 
103 
103% 

98 
94 
94 

99% 
87% 

99% 

87  % 

102  % 
102% 
102% 
102% 
103 

97 


65 

81 
96 

99% 
'94" 


100 

100 

100% 

101% 

101% 

96% 
111 

91 

87% 

93% 

76 

96 


6 

91 


98 

80% 

82% 

80% 

97% 
100 

95 

96 


Ask. 


Bonds. 


82 
80 
97 


74 
"98% 


80 
122% 
92 
92% 
75 

75 

"56" 

80% 


98 


89% 

166% 
93 


154 

154 

154 

154 

154 

100% 

102% 

103% 

103% 

104 

101 
98 
98 

99% 
89 

99% 

88% 
103% 
103% 
103% 
103% 
103% 

99% 


75 

83 
100 

101 
50 
98 

100tf. 

100% 

100% 

101% 

102 

96% 

116     I 

92% 

87% 


77% 

97% 

% 

"96"" 

103"" 
100 

82 
82% 

80% 

98 


485 
82% 
90 
97% 
80 
76 
91 


'    83 
125 

92% 
93% 


92 


82 


85 

74 

88 

87 
100 
100% 
100% 

88 

80% 

89 

92% 
100% 
101% 
100% 

98 
96% 

97% 

99% 
99% 

100% 

100% 

94% 
101 
99 
96 

102 
101 

90 
92 
89% 

92% 
94 

100 


In  Pont  (E  I)  de  Nem  Powd — 

Gold  4%8  June  1  1936. .J&D 
Sagle&Phenix  Mfg  5a  1926.  J&J 
Eastern  Steel  lst5s'31op'16F&A 

Elk  Horn  Coal  6s  1925 J&D 

Empire  Refg  lat  6s  1927. .F&A 

Fairmont  Coal  5s  1931 J&J 

federal  Sug  Rfg  5%notea'20  J&J 
Fort  St  Union  Depot — See  Steam 
General  Baking  1st  6s  1936  J&D 
General  Elec  3%s  1942  od.F&A 

Debg  5s   '52  tax-ex  N  Y.M&S 

6%  gold  notes  1920 J&J 

6%  gold  notes  1919 J&D 

General  Petroleum  Corp — 

1st  M  a  f  6a  June  1926.. .J&J 
Glrard  Pt  Storage  3%a  '40.  A&O 
Gordonlronsides&Farea  Co.Ltd, 

1st  s  f  g  6s  1927  opt. J&J 

Gorham  Mfg  Co — 

1st  M  7s  F&A  *20-'24-.F&A 
Gottlleb-Bauerschmldt-Straua 

Brew  Co— 1st  4a  1951. .M&S 

2d  Income  5s  Sep  1951. M&N 
Granby  Con  Mln  Smelt  &  Pow — 

1st  conv  6a  1928  aer  A_M&N 

Stamped 

Grand  River  Coal  &  Coke — 8ee 

Hall  Signal  6a  '19-'20 A&O 

Harris  Abbatoir  6s  1928..F&A 
Havana  Tobacco — 5s  1922  J&D 
Hecker clones-Jewell  6a  '22  M&S 
Hoboken  Land  &  Impt  Co — , 

1st  M  g  5a  Nov  1930. ..M&N 
Hock  Val  Producta  5a '61  op.  J&J 
Hoster-Columbua  Co  6s'40.  A&O 
Hudson  Nav  g  6s  1938  op.  F&A 
Huebner-Toledo  Brew  6a  '30J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  6a  1919-1927  J&D 
Illinois  Steel— Deb  4%s'40.A&O 
Independent  Brewing  6s'55  J&J 
Indiana  Steel  lat  5a  1952. .M&N 
Ingereoll-Rand — lat  g  5a  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  68  1920-28.  A&O 

Ext&ref  6a  '42  op' 16  ser  A.  J&J 
Internat  Agricul  Con) — 

lst&coll  tr  a  f  g  5a!32op  M&N 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941.. -A&O 
International  Paper — 

Con  conv  g  a  f  5a  '35op'09  J&J 

1st  &  ref  s  f  5s  1947  Ser  A.  J&J 

Internat  Salt  g  5s  '51  op A&O 

Internat  Sliver  lat  6a  r48..J&D 

Deb  6s  1933 ..J&J 

Iron  Steamboat  1st  5s  1932  A&O 

Gen'l  4s  1932 A&O 

Jefferson  &  Clearf  C  &  I — 

2d  gold  5s  1926 ...J&D 

Indiana  Co  1st  a  f  5a  '50.. J&J 
Jones  &  LaughllnSt5s'39-M&N 
Kan  City  Brew  8s '30  ctfs  .M&N 
Keystone  Steel  &  Wire — 

Conv  6a  1920-1926 J&D 

Knlckerb  Ice  lat  5s  '41  opt. J&J 
La  Belle  Iron  Wke— 

lat  &  ref  5s  1940 J&D 

Lackaw  St  5a  '23  op  to  '06  .  A&O 

1st  5s  1950  op  after  1915.M&S 

Eq  5s  1919-1926 M&315 

Lake  Superior  Corp  Inc  5s' 24  Oct 

1st  &  coll  tr  gold  5a  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

lat  M  6a  June  1923 J&D 

Latrobe-Connellaville  C  &  C — 

lat  b  f  g  6a  1931  opt J&D 

Laurentide  Paper  lat  6s'20  J&J2 
Lehigh  Coal  &  Nav — 

Gen  M  g  4  %s  May  1924..Q-F 

Funding  4s  g  July  1  1948.  J&J 

Col  tr  power  4%a  '21  op.J&D 

Con  a  t  g  4%a  1954 J&J 

Leh  &  W-Barre  Coal— See  Cent 
Liggett  &  Myers  g  7a  1944. A&O 

Gold  bonds  5a  1951 F&A 

6%  gold  notes  1921 J&D 

Lima  Locomotive  Corp— 

1st  s  f  g  6s  1932 M&N 

Lorlllard  (P)  Co  g  7a  1944.AAO 

Gold,  bonds  5s  1951 F&A 

Mallory  SS  1st  0  f  5a  1932.. J&J 
Maryland  Steel  lat  5a  1922. F&A 
Mexican  C  &  C  5a  1926  op. M&S 
Mldvaie  Steel  &  Ordnance — 

Conv  a  f  5s  1936 .M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Riv  Con  C&C6s*49  A&O 
Morris  &  Co  1st  a  f  4%s  '39. J&J 
Mtge  Bond  4a  8er  2  '66  op.A&O 

5s  Ser  3  1932  op  *22 J&J 

Nat  Conduit  &  Cable  Inc — 

1st  M  s  f  6s  1927 A&O 

Nat  Enam  &  Stpg  5a  '29  J&D 
Nat  Starch  deb  5s  1930  gu  ..J&J 
National  Tube  1st  5a  1952  M&N 
Natomaa  Co  of  Cal — 

Gen  &  ref  6a  1935 J&J 

New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  lat  4s  1926 A&O 

NYAlrBrakelst  6a'28conv  M&N 
N  Y  Dock  Co— lat  g  4s  *51  F&A 
N  Y  &  Hob  F'y  5a  May  '46  J&D 

Hoboken  Ferry  5a  '46. .M&N 

N  Y  &  N  J  Ferry— 5a  *46.  J&J 
N  Y  Shipbuilding  Co— 

1st  M  8  f  5a  Nov  1  1946 

Nine  Bay  Co  5s  1925 M&N 

O'Gara  Coal  5a  55  op  aft'08.M&S 
Ogilvie  Flour  Milla  6a  '32  -J&D 

Serlea  B 

Series  C 

Otis  Elevator  5s  '20  op  '13  .A&O 
Pacific  Coaat  Co — Q  5a  '46  J&D 
Park  &  Tilford  s  f  6s  '36.-J&D 
Paraona  (W  Va)  Pulp  &  Lumber 

1st  m  g  6s  '19-'24  opt  M&N 
PeerleasTrk  &  Mot6a'25  M&N  10 
Penmans.Ltd — l8t5a'2Sop  M&N 
Pennsylv  C  &  C  1st  5a  '32  opJ&J 


Bid. 


92% 
90 

"99"" 

93 

91 

99 
RR   Bo 

88% 

75 

98 
100% 
100 

100 
75 

93 

66.75% 

25 

/       2% 

98 

96% 
Co  Fuel 

92 

98 
/    45 

98 

90 
fn  45 

"63"" 
45 

98% 
85% 
53 
96% 


6       6% 
102 

83 

97% 

98 
88 
71 
99 
87 
95 
25 

96 

"99"" 


100 

78 

95 

96% 
93% 
6%% 
63 
70 


Ask. 


95 


nds 


95 
94 
99% 


77 

98% 
100% 
100% 

103 


97 

6.25% 


2% 

102 

98 

&  Iron 


100 

50 

100 


52 

"66" 
50 

100 
86 
55 
97 


103 
83% 

98% 


92 

72% 
101 

90 
100 

35 


100 
35 


95% 

85 

96% 

94% 
RR  of 
113% 

94 
100% 

96 
113% 
91 
85 
94 
f  — 


90 

Ry  p  34 

106 

83% 

"87"" 

21% 
96 

98% 
98% 


II 


80% 
RR 
90 
101 
69 
85 
85 
85 


70 
102% 
n  55 
103 
103 
102% 

99 


78 


9154 
93fc 
92 


84 

98 
98 
95 
5%% 
64 
74 

k  102 

k  166" 


97% 
95 

NJ  p  33 

114 

94% 

100% 

100 
114 

92 

88 

97 

25 

90% 


88 

"96~" 

21% 
98% 

100 

100 

81 


103% 
72 


75 

"66" 


100 
85 
81 


94 
"96" 


Bonds. 


M&S 
M&S 

M&S 
M&S 


Pennsylvania  Steel — 

Pa&Md  Steel  con  g  6a'25  M&S 

Span-Amer  Iron  6s  1927. J&J 
Pierce  Oil  6s  Dec  31  1920.. J&J 

Conv  deb  6s  1924 J&J 

Pittsb  Brewing  6a  Feb  4  '49.J&J 
Pitts  Coal  deb  5s  July  1931  M&S 
Pittsb  Term  Warehouse  &  Trans 

1st  refg  5s  Nov  1  1936..  M&N 
Pittsburgh- Westmoreland  Coal- 

lat  s  f  g  58  1947  opt M&N 

P1U8&  WestmC5s*25op.M&N 
Pleasant  Vail  Coal  5a  1928. J&J 
Pocahontaa  Conaol'd  Collieries- 

l8i  gold  5s  1957  opt J&J 

Powell  Rlv  Co  6a  '20-'27..J&J 
Procter  &  Gamble  Co — 

7%  gold  notes  1920.. 

7%  gold  notes  1921.. 

7%  gold  notes  1922.. 

7%  gold  notes  1923.. _. 
Producers  Transp  5s    1921.J&J 
Provid't  Loan  Soc  4%s  '21  M&S 
Remington  Typewriter — 

1st  M  6s  1920-1926 J&J 

Republic  Ir&  Steel  5s  '40.A&O 
Roch  &  Pitts  C&I  5s  1946.M&N 

1st  a  f  g  4%s  1932  opt.. .F&A 
Rocky  Mtn  Fuel  5s  1941  ..A&O 
Rogers-Brown  Iron  5s  '20-40 J&J 
St  Clair  Furnace  5s  '19  '39  F&A 
St  Joseph  Stk  Yds  4%s  '30J&J 
St  Lawrence  Pulp  &  Lumber — 

l8t  M  6s  1919  1933 F4.A 

St  Louis  Brew  Aaan  6s  1939. J&J 
St  Louis  Car  Co  6s  '21-'23  M&N 
St  L  Nat  Stock  Yds  4s  '30.. J&J 
St  L  Rocky  Mt  &  P  5s'55  stpJ&J 
Securities  Co  N  Y  4%  cons  M&S 
Sibley  Mfg  Co  1st  5s  1922.  .J&J 
Sinclair  Oil  &  Ref  Corp— 

7%  notes  '20  war's  atch.F&A 
Without  stk  war'nts  attach. 
Sioux  City  Stk  Yds  lat  5a'30  J&J 
Sloss  Iron  &  Steel  Iat6s'20-F&A 
Somerset  Hotel  Tr  4a  1921.  J&D 
Standard  Mill— lat  g  5s30M&N 

Steel  Co  of  Can  6a  1940 J&J 

Studebaker  Corporation — 

7%  serial  notes  1921-29..J&J 
Sun  Or  Co  col  tr  a  f  g  5s  '44.  J&J 
Swift  &  Co  1st  a  f  g  5a  '44.. J&J 

6%  gold  notes  1921  F  &  A  15 
T  H  Symington  conv  6s'20  J&J 
Temple  Coal  s.  f.  5s  1924.J&J 
Tenn  C  I  &  RR  gen  58  '51  ..J&J 

Ala  Steel&Shlpbdg  6s'30_J&J 

Cahaba'C  M  Co  lat  6s'22  J&D 
Tenn  Cop  Co  conv  6s  '25-M&N 
Taxas  Co  deb  6a  '31  op  '15.  J&J 
Union  B  &  P  lat  g  5a  '30  op  J&J 

Stamped 

Union  Oil  Co  of  California— 

First  lien  a  f  5s  1931  opt.  J&J2 
Union  Steel  Co  lat  5a'52gu.J&D 
Ua  Tranapor  lat  5s  1923. -F&A 
Union  Typewriter — See  Remiu 
Quit  Fruit— Deb  4%a  1923.J&J 

Deb  g  4%a  1925  s  f J&J 

United  Lead  deb  5s  1943. -J&J 
U  8  Env  lat  5a  '19-'34op'19J&D 
U  8  Finishing— 1st  5a  1919.J&J 

Con  gold  5s  1929 J&J 

U  8  Light  &  Heat 

1st  s  f  6s  1935 ..J&D 

U  S  Realty  &  Imp  5sg  '24  op  J&J 
U  S  Rubber— 

1st  &  ref  5s  1947  Ser  A. -J&J 
U  8  Smelt  Refg  &  Mlnfhg— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp— 

Col  tr  a  f  58  Apr  '51  op  'll.Var 

Col  tr  a  f  5aApr'51  not  op.Var 

Col  a  f  2d  5s  Apr'63op'13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr, 
Vancouver  Lumber  6s'20  '25J&J 
Vandalia  Coal  lat  6s  '30  op.J&J 
Victor-Amer  Fuel  1st  6s  '40F&A 
Victor  Fuel  1st  s  f  g  5s  1953. J&J 
Virginia-Carolina  Cbemlcai — 

lat  M  g  5s  1923  opt  a  f..J&D 

CJonv  deb  6s  1924 A&G15 

Va  Ir  Coal  &  Coke  5a  1949.M&S 
Ward  Baking  Co — 

1st  g  6s  June  15  1937..J&D15 
WebsterC&C  lstg  Sa  42op-M&S 
VVeiabach  Co  col  tr  5s  '30.. J&D 
West  Canada  Fl  Milla  Co,  Ltd— 

lat  s  f  6s  Mch  1928 M&S 

lat  &  ref  a  f  6s  1931 M&S 

Western  Electric  Co — 

lat  5a  Dec  31  '22  op  aft'll  J& I 
Whltmer(Wm)&Sons6B'20_M&S 
Wickwlre  Steel— lat  8a  '34 M&N 
Wilson  &  Co  1st  6s  1941. A&O 

Conv  a  f  g  6s  1928 J&D 

EXCHANOE  SEATS. 

No.  Last  Sate 

N  Y  Stock  Exca.1.100  $94,000 

N  Y  Con  Stk  Ex.     488  3,500 

N  Y  Produce  Ex.1, 800  3,700 

N  Y  Cotton  Ex..     450  21,500 

NYCoff&SugEx    323  7,000 

Baltimore  Stk  Ex      87  3,000 

Boaton  Stock  Ex.     150  15,000 

Chic  Bd  of  Trade .1,6 19  8,300 

Chicago  8tk  Exch    250  3,500 

Cincinnati  Stk  Ex      35  4,000 

Cleveland  Stk  Ex       35  2,850 

Louisville  Stk  Ex.       29  3,500 

MinneapCh ofCom  573  7,000 

Montreal  Stk  Ex.       66  30,000 

New  Orl  Cot  Ex.    500  11,100 

Phlla  Stock  Exch.     221  3,300 

Pittsb  Stock  Ex..     120  2,400 

St  Louis  Stk  Ex..       50  1,000 

(SanF)8tk&BdEx       44  12,500 

Wash'tonStkEx.      40  1,000 


Bid. 


100% 
100 
115 
106 
75 


84 
96 
80% 

86 


100% 
102 
102% 
103% 

99 

94% 

98 
94% 
98 
90 


85 
"70" 


70% 

90 

75 

"66" 
94 


/15 

97% 
100% 

166" 

93 
101 
100 

92%j 
102%' 

87% 

86% 


.4  s*. 


101 
101 

125 
106% 

80 

97% 


87 
99 


87% 


101 

102% 

103 

104 

101 


100 
94% 


60 
100 


95 
80 
81 
65 
96 


147 

99% 

99% 

88 

92 

98 

100 

92 

91 

94 

99% 

18 

98% 
100% 

I6i"~ 

104 

"95"" 
103 
90 


93%   94% 
103  1  103% 

96%   98 
gton  T  ypewrit 
100 
100 


75 
94 

"90" 

65 
76 

88 

101% 

102% 
102% 
100% 
p.    34. 

"62"" 
55 

97% 
101% 
86 

95 
89 
98 

99 
98 

97% 

"99"" 

100 

102% 


2,000 

3.400 

18,500 


14,000 
8,250 
3,000 
3,000 


7,200 

ll'.OOO 

3"656 
1,000 


78 
98% 

94"" 

75 

77 

88% 

102% 

103% 
103% 
101 


70 
70 

98% 

102% 

88% 

98 
93 


101 
100 

98% 

166"" 
100% 
103% 


3,500 

3.6U0 

22,500 

7,500 

is"5oo 

8,300 
3,500 


7,000 

i¥,666 

3,300 
3,500 
1,500 


6  Basis.    /This  price  lncludea  accrued  interest. 
Stock  Exchange. 


k  Last  sale,     n  Nominal,     a  Sale  price,     mtn.  Minimum  prices  established  on  the  Montreal 
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Stocks. 


Par 


Bid. 


TEXTILE   MFQ. 
STOCKS. 


North.  Mills.    Par. 

Acadia   M 

Acuhsnet  Mill  (N  B)  a 
Am  Linen(Fall  R)  a 
American   Mfg — a 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)o 
AppletonCo(Mass)a 
Arkwright  M(FR)a 
ArlingtonM(Mass)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me) -.a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,   Mass.. a 

Bigel-HartfCarp't  a 

Preferred a 

BoottMills(Mass'>  a 
Border  CMfg(FR)a 
Boston  Mfg  (Mass)  a 
Bos  Duck  (Mass) .  c 
BourneMills(FR)  a 
Bristol  Mfg  (N  B)  o 
Butler  Mill  (N  B).a 

Preferred 100 

Chace  Mills  (F  R)  a 

Charlton  Mills a 

Chicopee  Mfg  (pf)a 
CityMfgC'rp(NB)a 
Contin'l  M  (Me).o 
Cornell  Mills(FR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred a 

Davis  Mills  (F  R) 
Davol  Mills  (FR) 

Draper  Corp 100 

DwightMfg(Mass)  e 
Edwards  Mfg(Me)a 
EsmondM(RI),pf  a 
Everett  M  (Mass)  a 
Fairh  Mills  com  100 

Preferred 100 

FarrAlpaca  (Mass)  a 
Flint  Mills  (F  R) 
Franklin  Co  (Me). a 
GosnoldM  (NB)..a 

Preferred 

Granite  Mills(FR)o 
Gt  Falls  Mfg(NH)o 
Grinnell  Mfg(NB)a 
HamiltMfg  (Mass)  a 
Hamilt  W  (Mass)  a 
Hargraves  M  (FR)  a 
Harmony  Mills  pf  a 
Hill  Mfg  Co  (Me) 
Holmes  Mfg  (N  B)a 

Preferred 

Kilburn  M  (N  B) 
KingPhilipM(FR)a 
Lancas'vM  (Mass)  a 
Laurel  Lake  (FR)  .a 
Lawrence  Mfg  (M)  a 
Lincoln  Mfg  (FR).a 
Lockwood  Co(Me)a 
Lo  wellBleach  ( M ) .  a 
Lyman  Mills  (M)_o 
Manomet  M  (NB)a 

Mass  Cot  Mills a 

Mechanics'M(FR)a 
Merch  Mfg(FR)o 
Merrimack  Mfg 

(Mass) a 

Preferred a 

Middlesex  Co(M).a 
Mt  V-Wood  Mills 

(Bait)  v  t  r a 

Preferred  v  t  r..a 

Nashawena   M a 

Nashua  M  (NH)... 
Naumkeag  (Mass) 

Steam  Cot  Co.  .a 
Newmarket    Mfg 

Co  (N  H) o 

NonquittSp(N  B).a 
OsbornMills(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)__a 
Parker  Mills  (FR). a 
PepperellMfg(Me)a 
Pierce  Mfg(NB)_.a 
Pocasset  Mfg(FR)a 
Ponemah  M  (Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) o 

Sagamore  Mf 

(F  R) a 

Salmon    Falls  Mfg 

Co(NH) a 

Seaconnet  M(FR)  a 
Sharp  Mfg  (NB). 

Preferred 

Shove  M 

Skenandoah    Cot 

Co  (TJtica) a 

Soule  Mill  (N  B).a 
Stafford  M  (FR).a 
Stevens  Mfg(FR) 
Taber  Mill  (N  B).o 
TecumsehM  (F  R)a 


Per 

120 

142  54 


140 
87}* 

113 

80 


300 
175 
134 
135 


105 
100 

165 
92 
96 


120 


120 
146 
100 
101 
155 
140 


175 


185 

209 
87% 
175 
120 
128 


115 


185 
200 


115 
90 
140 
185 
185 
135 
100 


250 
118 
185 


135 
140 

133"1 

150 

185 

133 

130 

175 

69 
90 


Att. 


share. 


130 
14334 
91 

118 

81 

k  193% 


137% 
k  263% 


94 

98 

k    85% 


k     80 
H280 


152 


Stocks.      Par. 


k     99^8 

195 
k    80 


90 
185 

131~" 
«1152% 
*     87>-a 
k     95 
k  142% 


94 
190 


k  195 


150 
191 
200 
140 


100 
k  97 
k    80% 

300 


192 

s  115% 

150 


145 

k  110 

140 

155 


Bid. 


Thorndike  (Mass)  g 
Tremont  &  Suffolk 

M    (Mass) a 

UnionCotMf(FR).a 
Utica  Knitting a 

Preferred a 

Utica  Steam  & 

MohValCotM.a 
Wampanoag  Mills 

(F  R) a 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me).. a 


Southern   Mills. 


AbbevilleCM(SC)a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwright  M  (SC)a 
Atl&GulfC  (Ga).o 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC).o 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)a 

Chesnee   M 

Clifton  Mfg  (SO. a 
ClintonCotM(SC)a 
Courtenay  Mf  (SC)  a 
Dallas  Mfg  (Ala).o 
Darl'g'n  Mfg(SC).o 
Eagle  &  Phenix 

Mills  (Ga) a 

Enterprise  Mf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(SC)a 
Greenw'dCM(SC)o 
Grendel  Mills(SC)a 
Henrietta  M  (NC)a 
King,JP,Mfg(Ga)a 
LancasterCM(SC)a 

Preferred 

Laurens  CM(SC) 
Louise  Mills(NC) .a 
MarlboroCM(SC)o 
Mavo  Mills  (NC).o 
MillsMfgCo(SC).a 
Monarch  CM(SC)o 
NewberryCM(SC)o 
Orr  Cot  M  (SC). 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
'Piedmont  Mfg  (SC)  a 
PhillipsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)_.o 
Spartan  Mills(SC)  a 
Tucapaun  M  (S  C)a 
Union -Buffalo  M 

(S  C)  1st  pref... 
Victor-Monag  Co  .a 

Preferred a 

Victor-Monag  Mpfo 
Warren  Mfg  (SC).o 

Preferred a 

Wash'n  M  (Va)pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.a 

Preferred o 

Woodruff  M 


25 

94 

145 


105 
127 

128 
103 
130 

141 

147H 

125 

120 

140 

175 


136 
140 


71 

kx'hb" 

27 

94}4 
155 
s  280 


185 

140 

150 

150 

130 

176 

180 

112  J4 

100 

200 

210 

350 

122 

90 

90 

110 

155 

16234 

290 

115 
135 
133 


145 


145 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd  .a 

Preferred a 

Domin  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 


INSURANCE 
STOCKS. 


Albany. 


Par. 


Ask. 


Per 


175 


95 
95 

150 

140 

137  34 
140 

19234 


Per 


131 

200 

80 

185 

4S" 
170 
155 
145 
165 
150 
145 
200 
125 

90 

135 

80 
230 
112 
100 
175 
100 
185 
120 
150 

95 
140 

90 
125 

275 
125 
220 
160 
175 
175 
210 
137 
175 


share. 
&1465 


235 

100 

98 

155 


145 

fcxl35~ 

thare 


Stocks.  Par. 


B,d 


Aetna  (Fire)...  100 x  420 
Hartford  Fire. .  100  x;/510 
Hartf  Steam  Boil 

Insp&Ins.-.lOO  380 
National  Fire. -100.x  395 
Phoenix  (Fire).  100 \v  470 
Standard  Fire..   50 


90 


53 


Detroit. 

Detroit  F  &  M..50 
Michigan  F&M  50 


Hartford. 


Per 


Per 


90 
250 
115 
105 
200 


130 


100 
140 


170 

75 

190 

310 

122 

108 

96 

98 

100 

95 

"56" 
140 
130 
95 
128 


56% 
80% 
82 
113 


175 


215 
143 


200 


125 

112 

99 

100 


101 
9434 


Albany  InsCo..  50 
CommercelnsCo  25 


Baltimore. 

Baltimore-Amer  .  25 
Central   Fire 10 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyancer  3s' 
Title 100 

Mass    Bonding 

Mass  F  &  M 


Brooklyn  —  See  N 


Per 

190 
165 


38 
18% 


Per 

425 
117 


80 
105 


100 
"75" 

iio" 

100 


81 


Life    Insurance  Per 

Aetna  Cas'ty  &  Surx 

Aetna  Life 100  x  705 

Conn  Gen 100     685 

Travelers'    100x830 


Louisville.  Per 

Liberty 50 

Minneaoplis. 

Nor'westF&  M   100 

Newark.  <°«' 

American 5       17J4 

Firemen's 50  220 

Newark  Fire 5       13% 

Prudential  Life.  .50  450 

New  Haven.  Per 

Security   Ins 25 

New  Orleans.  Per 

Lafavette 50     220 

Mechan  &  Trad  100 


115 

107 

68 

103 


81% 


cent. 

210 
175 


slxart 


thare. 
122" 
"85" 


Atk. 


thare. 


share. 

440 
525 

390 

410 

480 

60 

share. 
550 
715 


835 

cent. 
123 

thare 


thure 

1834 


Per 

245 
118 
300 

i  73 
505 
950 
405 

i  80 
560 

i  145 

d  170 

102 

40 


45 
50 
30 
37 


Per 

2134 
"32~~ 


share 
37 


ihare 


Per 


New  York. 

Amer-Alliance  .100 

City  of  N  Y 100 

Commonwealth  100 

Continental 25 

Fidelity-Phenix  100 
Globe&Rutgers  100 
Great  American  100 

Hanover 50 

Home 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuy  vesant 100 

United  States.. .20jd 
Westchester  new  10<i 


Philadelphia. 

Alliance  of  Phila.  10 
Fire  Association. 50 
Ins  Co  of  N  A... 10 
InsCoStateofPalOO 

Lumbermen's 25 

People's  Nat  Fire.  - 

Phila   Life 10 

Reliance 50 

UnitedFiremen's .  10 


Pittsburgh. 

Allemania 50 

BirminghamFire  .50 

City  Fire 50 

German  Fire 50 

Globe  Fire 5Q, 

Humboldt  Fire. .50 
Nat  .BenFranklin50 

Pittsb    Fire 50 

Teutonia 50 

Union  Fire 50 

Western  Fire 50 


Providence. 

Prov  Wash'ton..50 

Richmond.  f'«* 
Virginia  F&  M..25 

St   Paul,    Minn. 

StPaulF&M.-lOO  450 

San  Francisco.  Par 

Firemen's  Fund  100  390 
Home  Fire  &   Ma- 
rine   41% 

Washington.  '-'«'• 

Arlington 10  7 

Corcoran 50  SO 

Fireman's 20  19 

German' Amer..  100  220 

National   Union.. 5  5% 


1 /lure. 

260 
128 
325 
75 
520 


415 

90 

575 

155 

180 


45 
60 
75 
37 
40 


share. 

2234 
k  330 

36 
s  80 
100 
k  19 
k  10 
k  60% 
k      12 


ahart 


•  fcti  9*6 


•thare 
100 

thar* 
500 

395 
42 

8 


Stocks.     Par, 


MARINE     INSUR 
ANCE  SCRIP. 

Atlantic  Mutual — 

1918 

1919 


Bid. 


/     99 

/99 


MINING  STOCKS 
Acacia 1 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Allouez  25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop_.50 
Arizona  Com'cial.5 

Arnold 25 

Batopilas  Min__20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  &  Sup 10 

Calumet  &  Ariz_10 
Calumet  &  Hecla  25 
Canada   Copper. .5 

Centennial 25 

Centre  Cr'kMin.10 
Cerro  de  PasCo(t) 

Chili  Copper 25 

Chino  Copper 5 

Consol  Interstate— 

Callahan 10 

ConMin&Smel  100 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  C'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Dante 1 

Davis-Daly  Cop.  10 
Doctor     Jackpot.  1 

Dome  Mines 10 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75  pd).5 

Franklin 25 

Golden  Cycle.-. 
Goldfield  Consol 

Mines 10 

Granby  Cons  M  S 

&  P 100 

Granite-Bi-  Metalic 

(St  Louis) 10 

Granite 

Greene-Cananea  100 
Hancock  Cons -.25 
Hollinger  Mines. .5 
Homestake  Min  100 

Horn  Silver  M 1 

Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal..  1  x 

Preferred    1  x 

Isle  Royale  Cop  .25 

Jack   Pot 1 

Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper. 25j 
Mary  McKenney_l| 
Mason  Val  Mines5. 

Mass  Cons 25! 

MayflowerOldCom^ 

Miami  Copper 5i 

Michigan 25] 

Mohawk 25] 

Nevada  Cons  Cop  5 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred  ...100 
Nipissing  Mines.. 5 

North  Butte 15 

North  Lake.- 25 

Ohio  Copper 10 

Old  Dominion.  .25 
Ontario  Sil  Min  100 

Osceola 25 

Pitts-Jer  Cop 1 

Pit&  MtShastaCop 
Pond  Creek  Coal.  10 

Portland 1 

Quincy 25'x 

Ray  Cons  Cop.. 10 

Ross  M  &  M 1 

St  Joseph  Lead.  10 
SantaFe(G&Cop)10 

San  Toy 1 

Seneca  Cop  Corp  (t) 

Shannon 10 

Shatt^ck  ArizCop  10 
Superior  &  Bost.10 

Superior 25j 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nev).-l 
Tonopah  Ext  Min  1 

Trinity 25 

UnitedGoldMines  II 
Un  Verde  Ext-.50c| 

Utah  Cons 5j 

Utah  Copper  Co.  10 

Victori- 25! 

Vindicator lj 

Winona 25 

Wolverine 25  x 

Wyandot    25 

Yukon   Gold 5 


Ve 

2%c: 

80 
3 

2% 
65c. 

42% 


22% 
58 
73 
14 

60c. 
1% 


12% 
28% 
68% 
410 
1% 
18 

"62 

27% 
46% 

16% 

30 

51% 

4 
3-10C 

25«! 

2% 
3c 

8% 
3 
13% 
4%c 

I5i: 
14% 
4134 

1% 
4'  ' 


15c 
66 


U%<- 

44% 

6% 

85   " 
20c. 

63% 
4%c. 
50 
84 
36% 

~40 

5% 

5 
33c 

3 

7c 

3% 

7 
11 
27% 

6 
69 
19% 

8 
18 
78 
11% 
13 

1 
40c 
41 

8 
55 

15<: 

35c. 

18 

95c 

71 

24% 

14% 

"~~9e! 

23 
3 

15% 
3% 
8% 

13 
3% 
3% 
2% 
3% 
16%c 

41% 

10" 

89 
3% 
400 

1% 

24 

SOc 

85c 


Ask. 


:ent. 
102 
102 

share . 
3c. 

1% 
82 
3% 

2%- 
80c. 
43 


23 
61 

74 

14% 

95C. 

1%. 

9% 

"l2% 
28% 
69%. 

415 
1% 
19 

"63"" 
28 
46% 

16% 

30% 

52 
4% 
lc. 

75c. 
2% 
5c 
8% 
5c. 

13% 
6c-. 

20c. 

15% 

43 

1%. 
4% 


17b. 

69 

50c. 
15c. 
45 
6% 

97 "" 
30c. 

63% 
5%c. 
51 
86 
37% 

"40% 

5J4 

5% 

38c. 

3% 

8%c 
3% 

11% 
28 

6% 
69% 
19% 

8% 
20 
80 
11% 
13% 

1% 
60c. 
42 

8% 
58 
16c. 
36c. 
19 

I 
72 
24% 

7c. 
15 

"  lbc". 

24 
4 

15% 
3% 
8% 

13% 
3% 
33' 
23 
3% 
17c. 

42 

11% 

89% 
4 

49c 
1% 

25 
1 

95c 


a  Par  value  $100.  6  Assessment  paid,  c  Par  value  5700. 
$50.  i  Last  sale,  m  First  Installment  paid,  n  Nominal, 
t  Without  par  value. 


d  Price  per  share,  not  per  cent.     «  Par  value  $500.     j  Par  value  $  1 ,000.     h  Par  value 
t  Sale    price.     (New    stock,     t  Ex-divldeud.     v  Ex-riehts.     1  Ex-stock    dividend. 
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Stocks.     Par 

Bid. 

Ask. 

Stocks.     Par 

Bid. 

Ask. 

Stocks.    Par 

Bid. 

Ask. 

Stocks.  Par. 

Bid. 

r-» 

Ask. 

Per 

share. 

Per 

share. 

Per 

share. 

REAL  ESTATE TR 

J  Am  Beet  Sugar.  10C 

86 

8li', 

Bar*  Smith  CarlOC 

2 

Cons  Coal  of  Md  100 

89 

89% 

&  LAND  STOCKS 

Pf 

tha**. 

Preferred    --.10C 

85 

95 

Preferred 10C 

15 

20 

Consumers    Co.  100 

63 

Albany  Tr  (Bost) 

u 

[American  Book. 10C 

115 

120 

Barrett  Co 10C 

132 

135 

Preferred 100 

87 

89 

Alliance     Realtv. 

60 

70 

lAm  Bosch  Magn(t) 

d  102 

102% 

Preferred 100 

115 

118 

ContCan. 100 

95% 

96% 

Barristers'  Hall  Tr  i 

Am  BrakeStutF  10C 

91 

93 

Beatrice  Cream  100 

197 

200 

Preferred 100 

109 

115 

(Boston)    I 

a 

m  _  _ 

Preferred 100 

165 

171 

Preferred      ..100 

100 

105 

Continental  Mot.  10 

d      9 

9% 

Bedford  Tr  (Bosn. 

a     50 

American  Brass  10C 



235 

Beth'hem  Steel   100 

86 

87 

Preferred 100 

99  34 

100 

BerkelevHotlTr(B> 

a 

40 

Am  &  Brit  Mfg.  10C 

4 

5 

Class  B  com..  100 

86% 

87 

Continental  Oil.  100 

590 

610 

Bdof  TrBlgTnO 

a 

80 

Preferred    ...10( 

45 

50 

•    Preferred 10C 

95 

107 

Corn  Prod  Refg.100 

83% 

84 

BosGr'd    R'tTr(C) 

a    83 

. . 

American    Can.  10C 

59  % 

60 

8%  cum  conv 

Preferred 100 

107% 

108% 

Bost  RET  (Bos).  A 

a  .  .    -. 

800 

Preferred    ...100 

103% 

105% 

pref 100 

112 

112% 

Cosden  &  Co  com. 5 

d     11% 

11% 

BosStorW'h'se(B)  i 

92 

Am  Car  &  Fdry  10C 

110% 

110% 

Billings  &  Spen_.25 

d  133 

136 

Preferred 5 

d       4% 

4% 

Boston  Wharf  Co_ 

a     83 

_ 

Preferred    ...100 

117 

118% 

Bliss  (E  W)  Co-,50 

d  350 

400 

Cramp  (Wm)  & 

Bromf  Bldg  TnB) 

a 

75 

Am     Caramel.  .100 

5 

Preferred 50 

d    60 

75 

SonsSh&EBldlOO 



Business  RFTr(B)  1 

a     35 

50 

Preferred 100 

70 

85 

Booth  Fisheries,  (t) 

d    21% 

Vot  trust  ctfs 

146 

148 

Cent  Bldg  Tr  (B)  J 

a 

60 

Am    Chicle 10C 

92 

97 

1st    pref..    ..100 

81 

83 

Crescent  Pipe  L  50 

d    35 

38 

Chic  R  E  Trustees  h 

u 

950 

Preferred 10C 

80 

85 

Borden's  Con  M  100 

108 

110 

Crex   Carpet 100 

s    54 

City  Assoc  (Bos)-.e 

Am    Cigar 100 

136 

142 

Preferred 100 

97 

99 

Crock-Wheeler.  100 

90 

95 

City  RET  (C).-h 

850 

Preferred 100 

90 

95 

Borne.  Serymser  100 

490 

510 

Preferred 100 

95 

102 

Congress  St  Associ- 

Am Coal  of  N  J. 25 

d    45 

Bost  Belting  pf.  100 



Crucible  Steel. .100 

94 

94% 

ates    (Boston).  J 

(j 

60 

Am  Cotton  Oil.  100 

62 

62% 

Brier  Hill  Steel.  100 

x  190 

195 

Preferred 100 

s  101 

C'gressStBlgTr(B); 

a 

30 

Preferred    100 

91 

93 

Preferred 100 

x 

110 

Cuba  Cane  Sugar(f) 

d    36% 

36% 

Constitution  Wharf 

AmCreditlndemlOO 

200 

Brill  (JG) 100 

44 

46 

Preferred 100 

84% 

84% 

Trust    (Boston)  J 

a  . 

35 

Am   Cyanamid-100 

30 

35 

Preferred 100 



Cuban-Am  Sug.  100 

180 

190 

Copley  Sq  Tr  (B)_i 
Pref  rred  . 

a     19 

25 

Preferred 10C 

63 

70 

d 

37 

Preferred 100 

102 

107 

a    55 

Amer  Drug  Synd  10 

d     12 

12% 

Brit-Amer  Tob     £1 

d     21% 

22% 

Cumberl  Pipe  L  100 

185 

195 

Delta  BldgTr  (B)_! 

c 

45 

Am    Express 100 

89 

94 

Ordin  bearer. .£1 

d     21 

22 

D  H  Holmes  Ltd  100 

x  177% 

Devonsh  BlgTr(B)* 

a 

25 

AmFruitProd  pflOO 

2% 

British  Col  Fish 

Davis  C  &  C-..100 

40 

48 

Preferreed . 

a   

85 

American  Glue.  10C 

285 

&  Packing.  ..100 

53 

Davison  Chemical 

Dwelling  House 

Preferred 100 

144 

Broad  Brook  Co. 25 

d 

18 

Corp (f) 

d    35  % 

36 

Assoc  (Boston)./* 

i 

400 

Am    Hardware.  100 

150 

155 

Brown  Shoe 100 

104 

104% 

Deere  &  Co  pref  100 

100 

104 

East  Bos  Land  (B). 

6% 

l*A 

Am  Hide&LeathlOO 

34 

34% 

Preferred 100 

100 '^ 

101 

D  L&  W  Coal. ..50 

d  170 

180 

East  St  R  E  Tr(B)  I 

'» 

90 

Preferred 100 

129 

129% 

Bruoswick-Balke- 

De    Long   Hook 

Ensley  Land  Co  J 

80 

90 

Amer    Hosierv--25 

d    95 



Collender  pf_100 

100 

103 

&Eye 100 

40 

50 

Essex  St  Tr  (Bos).f 

0 

— — — _  . 

Am  Ice  Co 100 

63 

64 

Brunswick  Term 

Diamond  Match  100 

116 

117 

Factory  Big  Tr(B)J 

a     40 

Preferred    ...100 

73% 

74% 

&  Ry  Sec 100 

9% 

10% 

Dist  Sec  Corp..  100 

Fifty  Assoc  (Bos).. 

i  3100 

3500 

Amer   Intern    Corp 

Buckeye  Pipe  L.50 

d  102 

104 

Dixon  (J)  Cruc.lOO 

310 

360 

Haymarket  Tr  (B)l 

a 

$80    paid 100 

1093-3 

109% 

Burns  Bros 100 

151 

152% 

Dodge  Mfg  pref  100 

97% 

101 

HotlTr.T'raine(B)  I 

95 

Am-La  France 

Preferred.    .    100 

99% 

115 

Dominion  Bdge.loo 

106% 

107 

Huntington  Cham 

Fire  Eng  Inc.  100 

85 

95 

Bush  Terminal   100 

85 

100 

Dom  Coal  pref.  100 
.Dominion  Glass  100 

99 

Tr     (Boston).  ..1 

a     60 

65 

Preferred 100 

85 

95 

Preferred 100 

83 

87 

59 

60% 

Journal  Big  Tr  (B)l 

a           -  . 

35 

Amer  Laundry 

Butterick  Co.. .100 

32^ 

34 

Preferred 100 

91% 

Kimball  Big  Tr(B)Z 

a 

Machinery  ..100 

65 

75 

CaddoCentO&RlOO 

44% 

45 

Dom  I  &  Spref.100 

97% 

Lovejov'sWhTr(B)f 

ti 

90 

Preferred    ...100 

110 

115 

Cal  Pack  Corp..(t) 

d     69 

69% 

DomStCorpcom  100 

67% 

67% 

MerchRETr(Bos)  h 

o 

400 

Amer  Linseed..  100 

77 

78 

Preferred 100 

113% 

118. 

duPont  (E  I)  de 

Municip'lRETr(B)/ 

a     

85 

Preferred    100 

96 

97% 

California 

N  &  Co  com.  100|     307 

315 

Old  South  Big  As.ila     

45 

Am  Locomotive  100 

88% 

88% 

Petrl'm  Corp.  100 

34% 

35% 

Debent   stk_.100|       92% 

94 

Oliver  Bid  Tr  (B).Jia 

85 

Preferred    ...  100 

108 

110 

Preferred 100 

78 

78% 

lEagle   Lock 25'd  106 

110 

Paddock  Bid  Tr(B)/lo    

_  _ 

'Am  Men  &  Fdy  100 

80 

90 

Calumet  &  Chic 

Eastern  Steel  ..100       86 

89 

Pem'tonBldTr   (B)?ia 

40 

Am    Malting. ..100 

Can  &  Dock. 100 



1st  pref 100'       87 

90 

Post  Of  Sq  Tr  (B).H     --- 



1st  pref  Guar  Tr 

Cambria  Iron 50 

d    39% 

40 

Eastm  Kod  N  J  100      570 

PrayBlds  Tr  (Bos)  I 

o . 

18 

ctfs  of  deposit . 

65% 

67 

Cambria  Steel 50 

d  110 

Preferred 100      106 

R  E  Assoc  (Bos)..? 

a 

65 

Stamped 

Canada  Cement  100 

68 

68% 

Edm's  &Jones  Cor    d 

30% 

Realty  Associates  of  i 

Amer    Piano 100 

2.3 

27 

Preferred 100 

101 



Preferred 100       82 

85 

Brooklyn l\     100 

105 

Preferred    _-_100 

83 



CanFdys&Forg  100 

193 

Elec  Bd  &  Sh  pf  100  a    92 

95 

Som'set  H  Tr  (B).Jlo 

40 

Am  Pipe&Cons.lOO 





Preferred 100 



Elec  StorBatt..  100       89% 

89% 

South  St  Tr  (Bos)Jia 

Am  Pneu  Serv_.50 

d       1% 

1% 

Can  SS  Lines..  100 

50 

Elgin  Nat  Watch  100      150 

South  Term  Tr  (B)?io    30 

_  .    .    -  - 

First    pref 50 

d 



Preferred 100 

84% 

8434 

Elk  H  Coal  Corp. 50  d    37% 

38% 

State  St  Ex  (Bos).Ja    30 

Preferred    50 

d       6% 

CanadianCar&FlOO 

40 

40% 

Preferred    _  ".    50  d 

41 

Suffolk  R  E  Tr(B)Va  .      .. 

500 

Am  Press  Assn-100 

15 

30 

Preferred 100 

95 

97% 

Ely  Walker  Dry 

Summer  St  Tr  (B)  A  a    50 

65 

Am    Radiator..  100 

300 

310 

Can  Con  Rub. .100 

Goods 100      171% 

Term  Hotel  Tr(B)./ a    85 

90 

Preferred    ...100 

116 

Preferred 100 

97 

1st  preferred.  100      107 

108 

Preferred     la    60 

Texas  Pacific  Land! 

70 

Am  Rolling  Mill  25 

d    47% 

58 

Canad'n  Explos.100 

225 

275 

2d    preferred.  100        86 

87 

Preferred    ...100 

103 

110 

Preferred.    --100, 

98 

101 

Emerson  -Branting  - 

Trust  certfs  ..    1     430 

500 

American  Screw  100 

x  152  J* 

160 

Can  LocomotivelOO 

76 

77% 

ham ..100        37 

39 

Trem't  Bid  Tr  (B)  I  a 

Am  Seed  Mach.100 

77 

79% 

Preferred 100 

90 

93 

Preferred 100       99 

100 

Trimtn  Tr  (Bos)  .  la 

85 

Preferred    ...100 

99J4 

Canton  Co 100 

160 

Empire  Petroleum  5  d      1 

3 

University    Associ-i 

Am  Sewer  Pipe.  100 

24% 

Carbon  Steel.  ..  100,     110 

125 

Empire  St  &  Ir.100       25 

35 

ates     (Cambr)  .la.. 

25 

Am    Shipbldg._100 

124 

127 

1st  pref  .-.   .100      100 

Preferred 100        67 

72 

Western  R  E  Tr  .  1  a  115 

Preferred    ...100 

90 

2d  pref 100        70 

75 

Endicott-Johnson 

WinthropBldTr(B)Z  « 

50 

Amer    Smelt    Sec 

Carib  Syndicate. 25  dl800 

1900 

Common 50        82% 

84 

Pf  Ser  Astpd.100 

92 

95 

Carriage  Fact.    100!     .-   -. 

Preferred 100      103 

103% 

Pref  Ser  B...100 





Preferred 100       36 

Eureka  Pipe  L.100      167 

172 

TITLE   GUARAN- 

Am Smelt&RefglOO 

82% 

83 

Case  (J  I)  Thresh 

Fajado   Sugar.  .10  0       97 

100 

TEE    &    SAFE 

Preferred    ...100, 

107 

109 

Mach  pref 100 

100 

103 

Famous-Players- 

DEPOSIT 

Am  Snuff  com.  100 

118 

121 

Casein  Co  of  Am  100 

45 

50 

Lasky   Corp-.(f)  d  110 

110% 

STOCKS                   p"> 

share.     ' 

Preferred    ...100 

95 

100 

Case  Lockwood  & 

Rights  .        ds     1 

s       1% 

Amer  Surety 50 

73 

78 

Am  St  F'dries  33  1-3 

d     42% 

42% 

Brainard   Co.  100     215 

Far  &  Ship  Tob 

Bond  &  M  GuarlOO 

250 

258 

American   Stores    f, 

d    31% 

33 

Celluloid  Co.. -100 

135 

140 

Warehouse  -.100 

5 

Chicago  T  &  Tr.100 

210 

2)5 

Am  Sugar  Refg.100 

132>4 

133 

Central   Aguirre 

1st  preferred.  100        90 

120 

CitySD(AlbNY)100 

150 

170 

Preferred    ...100 

118 

119 

Sugar  Cos. -.100 

194 

198 

2d    preferred  .100 

20 

Columbia    Title 

Am  Sumat  Tob.100 

112 

112% 

Central  C  &  C..100 

85 

Fay  &  Egan  com  1 00        30 

40 

(Washington)      5 

d       4 

6 

Preferred    ...  100 

97 

98 

Preferred 100 

71 

Preferred 100  x    75 

Fidelitv&D  (Md)50 

d 

127 

Am  Thread  pref. .5 

d  nAy* 

n^A 

Cent  Foundry. .100 

24% 

25 

Federal  Sug  Refg  1 00      1 08  ' 

112 

IstMg  Gu  N  Y-100 

s     76 

Am  Tobacco...  100 

215 

219 

Preferred 100 

52% 

53 

Preferred 100      108 

112 

K  C  (Mo)  Casual- 

7% 

8 

Preferred    ...100 

101 

102 

Cent    Leather..  100 

106% 

106% 

Finance  &  Tr  Corp  50  d 

Kentucky  Title  Co 

Am  Type  Foun.100 

44 

47 

Preferred 100 

111 

112% 

Fisher  Body (f)  d    85 

88 

Preferred  _ .   .  100 

100 

103 

Preferred 100 

88 

92 

Cert'n-teedProd  (t) 

d    41% 

43% 

Preferred 100      100 

102 

Lawyers'  M  Co   100 

130 

140 

Am  W  W  &  Elec 

1st  pref 100 

88 

90 

Foundation  Co   (t)  d    97% 

110 

Louisvillle  Title. 100 

120 

125 

Common    100 

5 

6 

2d  pref     100 

69% 

72 

Preferred 100      107 

Maryland  CasCo25 

d    96 

100 

First    pref...  100 

60 

62 

Champion  Coated 

Freeport  Tex  Co  (t)  d    49% 

49% 

Mortgage  Bond.  100 

94 

98 

Partic    pref.  .100 

12 

15 

Paper 100 

167% 

Gair  (Robert) 

Nat  Surety  Co.  100 

240 

250 

Am  Wind  Glass 

Preferred 100 

99% 

101 

Co  pref-     100  0    99 

101 

NY  Title&Mtg.lOO 

120 

130 

Preferred    .  _  - 100 

k  100% 

Chandler  MotorlOO 

232 

234 

Galena-Sig   Oil.  100      110 

115 

RE  TIns(Wash)100 

74 

80 

Am  Wind  Glass 

Chesebrough 

Pref  (old)  ...100      115 

130 

TitleGuTr(StL)100 

90 

Mach--.     .-100 

99 

99% 

Manufact'ng.lOO 

300 

320 

Pref  (new)...  100      105 

110 

U  S  Casualty..  100 

I8=i 

195 

Preferred    ...100 

92 

Chic  Aud  Assn.  100 

10 

15 

Gaston  Williams 

USFidelAGu(M)  50 

d  140 

141 

Am  Wool( Mass)  100 

119 

119% 

Chic  June  Rys  & 

&  Wigmore  ..(t)  d    35% 

36 

USTGu&Indem  100 

60 

Preferred 100 

108 

109% 

UnSt  YdstpdlOO 

X  --    __ 

136 

GenAmTankCar(f)      115 

125 

Westch  &  Bronx  Tit 

Am     Wringer.  .100 

80 

Preferred 100 

87% 

1st  preferred.  100       92 

96 

&  Mtg  Guar.  100 

150 

170 

Preferred    -..100 

112 

Chic  Pneu  Tool.  100 

81 

81% 

Gen  Asph  com.  100       73% 

74 

Am  Writing  Pap  100 
Preferred   .-.100 

11% 

12 

Chic  Ry  Equip.  100| 

104 

Preferred 100      109 

112 

INDUSTRIAL      & 

51 

51% 

Childs  Co 100  n     64 

67 

Gen  Baking 100 



MISCELLANEOU 

s 

Auglo-Amer  Oil_£l 

d    24  % 

25 

Preferred 100  n    97 

100 

Preferred 100       78 

82 

He' 

ihart. 

Armour  &  Co  pf_. 

103 

103% 

Cin  Tob  Wareh.  100       27 

28 

Gen  Chemical..  100      185 

1S7 

Adams  Express.  100 

52% 

57 

Assets    Realiza.100 

s       1% 

s       2 

Gin  Un  Stk  Yds.  100 

107% 

Preferred 100      102% 

110 

Advance-Rumely — 

Assoc  Dry  G'ds.  100 

55 

55% 

City   Investing.  100 

35 

40 

Gen    Cig    com.  100       79 

80% 

Com.. 100 

44 

44  % 

1st      pref 100 

74 

80 

Preferred 100 

75 

85 

Preferred 100      105 

__-.-_ 

Pref 100 

72  % 

73% 

2nd    pref 100 

72% 

77 

Clev  Cliffs  Iron.  100 

240 

260 

General  Electric  100      163 

165% 

Aeolian- Weber — 

Associated    Oil.  100 

91% 

Clev&SandBrew  100 

8 

10 

Gen  Motors 100     233 

234 

Piano  &  Pian.100 

25 

35 

Associat'd  Simmons 

Preferred 100 

20 

22 

Preferred 100       94% 

94% 

Preferred    ...100 

70 

85 

Hardware 100 

280 

300 

Cleveland  Stone  100 

70 

80 

Debenture  stklOO       90 

90% 

Aetna  Explosives 

Preferred 100 

92% 

93% 

Cluett,  PeabodylOO 

84% 

87% 

Gen  Petrol..   ..100      165% 

166 

New  stk  (no  par) 

d     10% 

10% 

Atlantic  Fruit. .100 

24 

27 

Preferred 100 

106% 

108 

Preferred    102 

102% 

Preferred    ...100 

65 

67 

Atl  Fruit  &  S.  S._ 

4% 

6 

Collins  Co...   -100 

180 

Gen  Ry  Signal.  100       70 

75 

Ajax    Rubber 50 

d  103 

103% 

Atl    Holding. _.100 

50 

60 

Colo  Fuel  &  Ir-100 

48% 

48%| 

Preferred 100       73 

75 

Alabama     Co  .100 

s    87 

s     93 

Atl  Gulf  &  W 

Preferred 100 

Globe-Wernicke  100      150 

1st   pref 100 

80 

Ind  SS  Lines.  100 

x  172 

173% 

Colt's    Patent 

Preferred 100      103 

2nd    pref 100 

s     70 

Preferred    ...100 

70 

72 

Fire  Arms  M..25 

d     54 

56 

Goodrich  (B  F).100        80% 

81 

Albany     Com..  100 

45 

55 

Atlantic    Refin.100 

1360 

1380 

Col  Graph  Mfg.(t)'d.i364 

370 

Preferred 100      104 

104% 

Albany  (N  Y)  Safe 

Atlas    Powder _.1£)0 

144 

147 

Preferred 100 

x     95% 

96 

Goodyear  Tire  & 

Dep&  Storage  100 

160 

175 

Preferred    . . .  100 

89 

91 

Comput-Tabulat  & 

Rubber   com.  100      315 

325 

Allis  Chalmers  Mfg 

Autosales  Corp.. 50 

d       5 

7 

Recording  Co  100 

45% 

503^ 

Preferred 100  x  105%' 

2d  pref 100  x  107% 

105% 

Com    100 

44 

44% 

Preferred   50 

d     20 

25 

Conley  Foil 100 

205 

215     1 

107% 

Pref    100 

94 

94  % 

Babcock  &  Wil.100 

119 

121 

Consol  Car  Heat  100 

15 

25 

Gorham  Mfg  pf  100  x    86 

Am  Agri  Chem.100 

107 

108 

Baldw  Loc  Wks  100 

100% 

107 

Cons  Cigar. (t) 

s     72% 

6-     73%! 

Gorton-Pew 

Preferred    __.100 

98 

101 

Preferred    ...100 

108 

110 

Preferred 100 

s     85% 

s     85% 

Fisheries  com.50di  33% 

33% 

Am  Bank   Note. 50 

d    42 

45 

Baltimore  Tube  100 

80% 

82 

ConsCoalof  StL.  1001 

67 

70 

Preferred 100      100 

105 

Preferred 50 

d    47% 

Preferred 100 

90 

Cons   Ice(Pittsb.50 

d      7% 

Grasselli  Chem.  100  x  177 

180 

1 

Preferred 50  d    28 

29      1 

Preferred 100. 

t  101%' 

101% 

a  Purchaser  also  pays  accrued  int.  <i  Price  per  share,  not  per  cent,  e  Par  value  S600. 
I  Par  value  $100.  n  Nominal,  u  Price  per  cent  of  par  value,  s  Sale  price,  t  New  stock, 
t  Without  par  value. 


h  Par  value  $1,000. 
u  Ex-stock  dividend. 


i  Par  vtlue  $10. 
E>    aivideud. 


k  Last  sale  • 
y  Ex-right3. 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  109. 


Stocks.      Par. 


Bid. 


Gray  &  Dudley.  100 
Gt  A<£  P  Tea  pf  100 
Great  Lakes  Tow  1 00 

Preferred 100 

Gt.  Nor.  Paper.  100 
Great  South  Lumber 
Great  West  Sug.  100 

Preferred 100 

Guantanamo  Sug50 
Gulf  States  Steel  100 

1st  pref  tr  ctf.100 
Hale&Kilbum  Corp 

Common 100 

Preferred 100 

HallSwitch&Sig  100 

Preferred 100 

Harbison-Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

&  Marx 100 

Preferred 100 

Hask&BarkCar.(t) 
Havana  Tob.-.IOO 

Preferred 100 

Hawaiian  Com 

&  Sugar 25 

Helme  (GW)  Co  100 

Preferred 100 

Hendee  Mfg. -.100 

Preferred 100 

Hercules  PowderlOO 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  & 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co... (t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  & 

Rentschler  pf  100 
HoustonOil  ctfs  100 

Preferred  ctfs  100 

Div  oblig F&A 

Hutch  Sug  Pltn.25 
Hydraulic  Pr  BrlOO 

Preferred 100 

Illinois  Brick.. -100 
Illinois  Pipe  L..100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g_50 

Preferred 50 

Indiana  Pipe  L__50 
Indian  Ref  com  100 

Preferred 100 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel.  ..  100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking- 100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publish'g  com. 50 

Preferred 50 

Int  Harv  (new).  100 

Pref  (new)...  100 
Inter  Merc  Marine 

Common 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref   stamped 

Internat  Petrol.  _£1 

Inter  Salt  T 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book.  .100 
Iron  Steambt  Co.  10 
Isl'd  Oil  &  Trans  10 
JRMontgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Mi, 

Common 100 

Preferred 100 

Kayser(Jul)&Col00 

1st  preferred.  100 
Kelly-Springfield 

Tire  com 25 

Preferred 100 

Kelsey  Wheel.  .100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R.10 
Key  st  Watch  C'e  100 
Kirby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf_.  10 
Kresge  (S  S)  Co- 
New  stock.  ..100 

Preferred 100 

Kres  (SH)&  Co  100 

Preferred 100 

La  Belle  IrWks.100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat- 10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 

&  Clark 25 

Lanst  MonotypelOo 
Laurentide  Co  100 
Lee  Rub  &  Tire  (j-) 


Per 
112 

96 


275 

385" 

113 

;,(;', 
66% 
94 

25 

56 

6 

17 

112 

100 
82% 

85 
110 
62% 

3 
11 

49  % 
155 
105 

33% 
100 
220 
107 

15 

175 

92 

10% 

39 

91 
415 

85 
118 

92 
110 

23% 
9% 

38% 

71% 

183 

5% 
5% 

12% 
100 
183 

98% 
165 

98 
228 

24% 

25 

83% 
160 


d  -. 


2 
9 

141% 
1193^ 

52% 
117 
32% 
95 
63 
95 
76 
29% 
49% 
34 
93 
49 
1 
7% 


39% 
83 

80 
325 
35% 

75 
75 

114 
102% 

127% 
98% 
52 

100 
74% 

103% 

~37~" 
115 
75 


76 
106% 


122 
83% 
19% 


180 
106 

69 
69% 
219% 
34 


Ask. 


share. 
115 
102 

60% 

93 
290 


Stocks.  Par.      Bid. 


Lehigh  Coal  & 
Navigation 50 

Lehigh  val  Coal 
Sales 50 

Leh  &  Wilkes- 

BarreCoal 50 

370      Libby,  McNeil  & 

116  Libby 10 

58%  Liberty    Mills. .100 
68       Library  Bureau  .  1 00 

98  Preferred 100 

Lig&MyersTob.lOO 

29  Preferred 100 

60       Lima  Locom 100 

8  Preferred 100 

19       Lindsay  Light. -.10 

Preferred 10 

Lit  Brothers 10 

Loose-Wiles  Bis -100 

84  1st   pref 100 

2d  pref 100 

88  Lord  &  Taylor.  100 
1st   pref 100 

63%       2d  pref 100 

3%  Lorillard  (P)...100 

13  Preferred 100 

MacAndrews  & 

50  Forbes 100 

165  Preferred 100 

110       Mackay  Cos. ..100 

36  Preferred 100 

Manhat  Beach  Co. 

225       Manhattan  Elec 

110  Supply 100 

1st  preferred.  100 

Manhat  Shirt 25 

Preferred 100 

97       Maple  Leaf  MilllOO 
11      Marlin- Rockwell 
45  Corp  v  c  t.-.(t) 

94      Mathi's'n  Alkali-50 

Maxwell  Mot.  .100 

1st   pref  100 

100  2d  pref 100 

122       May  (The)  Dept 
StoresCo  com  100 

111  Preferred 100 

24       McCrory  Stores 

9%       Common 100 

39%       Preferred 100 

72       Merg  Linotype.  100 

188       Merritt   Oil 10 

Mexican  Petrol.  100 

6%       Preferred 100 

5%  Mich  Limest&Ch25 

13  Preferred 25 

105       Midvale  Steel  & 

190  Ordnance 50, 

100  Midwest  Refg_._50 
170  Mitchell  Motors  (t)! 
102       Moline  Plow  1st 

231  pref 100 

25%  Montgomery  Ward 
26  &  Co,  pref.-.lOO 

85  Morse  Twist  Drill 
&  Machinery.. 50 

Mt  Olivet  Cemetery 

(Nashville)  ..100 

Nashville  Wareh 
3%       &    Elevator..  100 
11       Nat  Acme  Co. -.50 
142      Nat  Aniline  & 
120  Chemical  com  100 

Preferred 100 

52%  Nat  Biscuit 100 

117%       Preferred 100 

32%Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.Cloak&SuitlOO 

Preferred 100 

NatConduit&C.(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg  50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com ...100 

Preferred 100 

Nat  Sugar  Refg .100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref 100 

N  J  Zinc 100 

New  Mexico  & 

Arizona  Land..l 
New  Orl  Brew.  .100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg-.(t) 
N  Y  Transit. ..100 
Nicholson  File.  100 
Niles-Bem-P'd  .100 

Preferred 100 

Nor  &  W  StboatlOO 
North  AmerCo.  100 
N.  A.  Pulp  &  Pap.t 
Northern  Pipe  LI 00 
Nova  Sc  St  &  C.100 

Preferred 100 

OgilvteFl  Mills.  100 

Preferred 100 

Ohio  Fuel  OIL.     1 

Ohio  Oil 25 

OklaProd&Ref.-5 
OldDominSS--100 
Otis  Elevator..  100 

Preferred 100 

Owens  Bot  Mach.25 

Preferred 100 

70      Pac  Coast  Co..  100 

70%       1st   pref 100 

221%       2d  pref 100 

35       Pacific  Mail  SS.  100 


Per 

d    68 

d    87 

d  200 

d    30% 

100 

65 

104 

210 

113 

74% 

90 

d     19 

d      9% 

dn  25% 

72 

103 

115 

40 

85 

45 

185 

110 

170 
95 
75 
63% 
% 

46 

93 

d    30% 

166 

d 

d    31 

47% 

76 

37 


109 
108 

20 

88 

147% 

d    27% 

183 

107 

d    16 

d    19% 

d    52% 
d  179 
d    42 

98 

110 

d  202% 

90 

20 
d    38 

37% 
87% 

123 

116% 
95% 


Ask. 


share. 

69 

90 

225 

31 
105 


63% 
105 
77 
30% 
51% 
36 
96 
50 

9 

7% 
90 
40% 
85 

100 

335 

36 

80 

77 
120 
103 

128 
100% 

56 
102 

80 
104 

~39~~ 
118 

85 


80 
110 
108% 
124 

85 

19% 


185 


220 
114 

75    • 

92 

19% 
10% 


Stocks.     Par 


74 

106 

118 

50 

95 


189% 
115 

185 
100 

80 

64% 
2% 

51 

98 
32 

167 

67 

40 

48% 

76% 

38 

109% 
112 

23 

92 
148% 

27% 
183% 
108 


22 

53 
181 

44 

100 
112 


100 

23 
38% 

38% 

88 
125 
120 

96% 


109 
102 

78 

80 

106 

110 

d    21% 

21% 

79% 

80 

102 

103 

d      S% 

9 

d     17 

18 

80 

80% 

110 

110% 

x   357 

X 

125 

121 

124 

d    21% 

22% 

20% 

105 

252 

257 

d      3% 

3% 

5 

50 

122% 

123% 

39% 

40 

51 

60 

d    46 

48 

d  180 

190 

365 

132 

134 

97 

100 

x   188 

200 

57 

60 

d      5% 

6 

108 

112 

x    83 

84 

255 

109 

110 

d 

28 

d  370 

375 

d     10% 

10% 

68 

76 

90 

95 

88 

92 

d    58 

58% 

102 

108 

40 

47 

70 

100 

50 

70 

d    38 

40 

Packard  Motor.  100 

Preferred 100 

Pairpont  Corp.  100 
Pan  Am   Petrol 

&  Trans  com  .50 

Preferred  ...100 
PeckStow&Wilc  25 
PennCoal&Coke  50 
Penn  Salt  Mfg.. 50 
PennSeab'sSteel  (t) 
Penn  Traffic.  .2% 
Penn-Mex  Fuel.  25 
Pettib  Mulliken  100 

1st  preferred  .100 
Phelps-Dodge.  .100 
Pierce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred  ...100 
Pierce  Oil  Corp  25 
Pittsb    Brewing    50 

Preferred 50 

Pitts  Coal  (Pa).  100 

Preferred  ...100 
Pittsb  PI  Glass.  100 
Pittsb  Steel  pf.100 
Plant (TG)  pref  100 
PlimptonMfgColOO 
Porto-Rican  Am 

Tobacco 100 

Prairie  Oil&GaslOO 
Prairie  Pipe  L.100 
PratU- Whit  pf.100 
PressedSteelCar  100 

Preferred  ...100 
Proc  &  Gamble.  100 

Preferred  ...100 
Pullman  Co.._100 
Punta  Alegre  Sug50 
Quaker     Oats..  100 

Preferred  ...100 
Ry    Stl-Spring.100 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
ReeceFold  Mach   10 
Remington  Typew- 

Common 100 

1st   pref 100 

2d    pref 100 

Reo  Motor  Car.  10 
Repub  I  &  Steel.  100 

Preferred  ...100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 100 

B    Com 100 

Preferred    ...100 

A  dividend  scrip. 

B  dividend  scrip. 
Rome  Brass&ClOO 
Royal  BakPow  100 

Preferred  ...100 
Royal  Dutch  Co(t) 
Royal  DutchCoNY 
Saco-LowellCo.100 

Preferred  ...100 
Safety  CarH&LlOO 
St  L  Cot  Comp.100 
St  L  Rocky  Mt  & 

Pacific  Co...  100 

Preferred  ...100 
SantaCeciliaSug  100 

Preferred    ...100 

Sapulpa     Refg 5 

Savage  Arms.  .100 
Saxon  Mot  Cor.  100 
Scovill  Mfg..  .100 
Sears,  Roebuck 

&  Co  com. ..100 

Preferred  .-.100 
Secur  Corp  Gen.  100 

Preferred  .-.100 
Shredded  WheatCo. 

Common    100 

Preferred  ...100 
Silversmiths  Co  100 

Preferred  ...100 
Sinclair  Oil  &  Ref  t 

Warrants 

Singer   Mfg 100 

Singer  Mfg  Ltd.. £1 
Sloss-Sheff  S&I.100 

Preferred  ...100 
Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  L100 
South  Penn  Oil.  100 
SoPortoRicoSuglOO 

Preferred  ...100 
S'west  Pa  P  L.100 
Spicer  Mfg  Co  100 

1st   pref 100 

Stand    Coupler.  100 

Preferred  ...100 
Stand     Milling.  100 

Preferred  ...lOO 
Stand  Oil  (Cal)  .100 
Stand  Oil(Ind).100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard     Sanitary 

Mfg  com 100 

Preferred  ...100 
Standard  Screw  100 

Preferred  A.  100 
Stanley  Rule  & 

Level  (N  Brit)  100 
Stanley  Works  25 
Steel  Co  of  Can.  100 

Preferred  ...100 
Stern  Bros  pref.  100 
Stetson  (J  B).-100 

Preferred  ...100 
Stewart- Warner 

Speedometer  100 
Stromherg-Calrs  25 


Bid. 


Per 


x     99 
131 

d    93% 

140 
d     43% 
d     25 
ds  81% 
d    35 

dn 

d  74 
35 
96 

250 

d    55% 

105 
d    23% 
d      9 
d    19 

67 

93% 


94 


105 

145 
730 
290 
98 
85 
102 
690 


126 
d     63% 
295 
100 
91% 
107% 

dx   15 
d       3 

77 
97 
95 
d    29% 
92% 
104% 
52% 

410 
370 
109 

98 

98 
290 
140 

97 

d   111% 

d  111% 

170 

97% 

61 

33 

40 
60 
39 
71 
d  7% 
68 
10 
410 

201 
117% 


Ask. 


share. 
196 


125 


d    61% 

d 

200 
d      3% 

72 

93 
172 
370 
167 
323 
160 
112 
105 

35 

97 


132 
90 
276 
765 
580 
440 
530 
715 
370 
500 

140 
100 
580 
112 

395 

d  108 

71% 

98 

105 


100 
d    53 


93% 
145 

45 

26 

82 

36 
2% 

76 

45 
102 
275 

56 
106 

23% 

10 

20 

67% 

95 
125 

98 

98 


155 
740 
294 
101 

85% 
104 
750 
155 
127 

64% 
300 
101 

92% 
108 

16 
3% 

78 
100 
99 

29% 

92% 
104% 

53% 

430 

390 

113 

100 

100 

325 

160 

100 

112% 

112 

175 


64 


47 
70 
41 
75 

78% 

11 

425 

206 
120 

25 

75 


90 
70 
93 
61% 

205"" 

72% 
95 


380 
172 
328 
175 
120 
110 
40 
103 


138 
93% 
280 
775 
610 
460 
550 
720 
373 
520 


590 
114 

405 

110 

72% 

98% 

108 

s  360 

k   150 

101 

54 


Stocks.  Par 


Stromberg  Carb(f) 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior  Steel.  100 

First  pref 100 

Swan  &  Finch ..100 
Swift  &  Co.. .100 
Swift  Internat.  .15 
TexasCompany  100 
TexP'cCoal&Oil  100 

Thomas    Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod- -100 

Preferred  .--100 
Torrington   Co -.25 

Preferred    25 

Transue  <fc  Williams 

Steel  Forg.-.(t) 
Trenton    Pott-.  100 

Preferred    ...100 

Triangle     Film 5 

UnderwTypew.100 

Preferred 100 

Un  B&P  Corp.  100 
Union  Carbide 

&  Carbon.no  par 
Union  Ferry  (NY 

&  Brooklyn).  100 

Union    Oil 100 

Union  Tank  L.100 
Un  Stock  Yds 

So  Omaha.  .100 
United  Alloy  Steel  t 
Untd   Cig  Stores 

of  Am  com..  100 

Preferred  ...100 
United    Drug.  .100; 

1st   pref 50 

2d    pref 100, 

United  DyewoodlOO 

Preferred 100 

United  Fruit.  .100] 
Untd  PaperB'd.lOOj 

Preferred  ...100 
UntdShMachCor  25 

Preferred 25 

U  S  Bob  &  Shut  100 

Preferred  ...100 
USCastlP&Fdy  100! 

Preferred 100, 

U  S  Envelope..  100 

Preferred 100 

U  S  Express. ..100 
U  S  Finishing.  .100, 

Preferred  ...100 
U  S  Food  Prod. 100 

U  S  Glass 100 

U  S  Ind  Alcohol  100 

Preferred  ...100 
U  S  Play  Card  100 
U  S  Print  &  Litho 

common 100 

1st    pref 100 

2nd    pref 100 

US  Realty  &  Im  100 
U  S  Rubber. -.100 

1st  preferred.  100 
USSmRef&Min  50 

Preferred 50, 

U  S  Steel  Corp.  100 

Preferred  ...100 
Vacuum  Oil.. .100 
Vandalia  Coal.  .100 

Preferred  ...100 
Va-Caro  Chem.100 

Preferred  ...100 
Va  Iron,C  &  C.100 
Vulcan   Detin.-lOO 

Preferred  ...100 
Waltham  Watch  100 

Preferred  ...100 
Warwick  I  &  St.  10 
Washburn  Wire  100 

Preferred  ___100 
Warrington  Oil.  10 
Wash  Market.  .50 
Waylaud  Oil  &  G-5 
WellsFargo&Co  100 
Welsb'chCocomlOO 
WestingAirBr'ke  50 
West'house,  Church 

Kerr  &   Co-.lOO 

Preferred  .--100 
West'hseEl&Mf.50 

1st    pref 50 

Westmor'd  Coal. 50 
W  VaPulp&PaplOO 
Weym-Brut  Co.  100 

Preferred  ...100 
Wheeling    Mold    & 

Fdy    new    com.. 

New  preferred.. 
Wheeling  St  &  1 100 
White  Motor... 50 
Willys-Overland   25 

New  pref. -.100 
Wilson&Co  vtc.100 

Preferred  ...100 
Winchester  Co 

Common 100 

1st  preferred.  100 

2d   preferred 

Woods  Mfg.  ..100 
Woodward  Iron.  100 

Preferred    

Woolw'th(FW).100 

Preferred    ...100 

World  Film 5 

Worthington  Pump 

&  Mach  v  t  c.100 

Pref  A  v  t  c.100 

Pref  B  v  t  c.100 
Yale  &  Towne.100 
Young  (J  S)  Co.  100 

Preferred  ...100 
Youngstown    Sheet 

&      Tube 100 

Preferred    ...100 


Bid. 


Per 
d    54 
103 
100 
d    72% 
d    16% 
44% 
102 
97 
x  135% 
d    57 
268 
1800 
d    25 
238 
113% 
118 

dx 

d    29 

d    55 

5 

45 

d 

165 
109% 
85 


Ask. 


share. 

55 
103% 
100% 

73 

17 

45% 
104% 
103 
136 

59 

270 

1850 

30 
242 
114 
120 

63% 


57 

8 

60 

179" 

120 

90 


72% 

73% 

38 

43 

159% 

132 

134 

99% 

101 

d    52% 

53 

169% 

170 

115 

128 

130 

dy   50 

51% 

129 

130 

s  61 

62 

184"" 

l85~~ 

21 

23 

63 

66 

dx   51% 

52 

dx   27% 

27% 

x   100 

"35% 

"35% 

69 

69% 

227% 

240 

107% 

109% 

26% 

28 

67 

89 

94 

79% 

80 

s  35 

s  36 

146% 

146% 

105% 

110 

205 

210 

20 

22 

105 

107 

32% 

35 

43% 

44% 

136 

136% 

115% 

116% 

d    68 

69% 

d    49 

49% 

107% 

107% 

116 

443 

448 

3% 

6 

9% 

12 

81 

81% 

115% 

116 

73% 

74 

18 

19% 

72 

80 

32 

34 

87 

S9 

d      8% 

9 

315 

350 

105 

110 

d    40 

45 

d     17 

d      3% 

4 

68 

71 

d  12,1" 

58 

62 

78 

82 

d    56% 

56% 

d    70 

75 

d    73 

74 

125 

170 

175 

105 

110 

95 

98 

54 

55 

151 

153 

d    56% 

56% 

d    35 

35% 

95 

96% 

101% 

102% 

s  104% 

350 

500 

93 

95 

65 

68 

95 

44 

48 

85 

131% 

132 

114% 

116% 

d     7-16 

% 

78 

81 

96% 

98 

76 

79 

245 

255 

125 

140 

100 

107 

x 

340 

x 

108% 

a  Purchaser  alao  pays  accrued  dividend,     b  Assessment  paid,    d  Price  per  share,  not  per  cent. 
Ex-stock  aividend.     u  Ex-cash  and  stock  dividend.     *  Ex-dlvideud.     y  Ex-ngnts.      t  Without  par  value 


Last  sale.      /»  Nomiua.1.      a  Sale  priee 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  cases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
g iven  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


Bid. 


UNITED  STATES— See 

2s  Pan  Can  Nov  1938,  .Q-F 
2Ms  Postal  Sav  1931-36-J&J 
3s  Conversions  1946-17-. Q-J 

3s  Treasury  notes A-J 

Instrumentalities  of  U  S  Gov 
Fed  F'm  L  4  Ms  "37-M&N 
Fed  F'm  Loan  5s  '38.  M&N 
Fed  F'm  L  bonds  issued  by- 
First  Jt  Stk  Ld  Bk,  Chic 

5s  1937 M&N 

Liberty  Jt  Stk  Land  Bk 

Salina,  K,5s'38M&N 

U.  S.  Possessions — See  Fore 

ALABAMA 

4s  renewal  CI  C  1956. .. J&J 
4s  Currency  fund  1920.  J& J 
3Ms  renewal  Jan  1956.. J&J 
Birmingham  6s  ref  '23.  F&A 
5 Ms  March  1  1927.  ..  M&S 
5s  Improv  Sep  15  '21  M&S 

5s  School  1924 J&J 

5s  Sewer   1938 J&J 

5s  Fund  Sep  30  '41  M&S  30 
Jefferson  Co — 6s  1921. .A&O 

5s  July  15  1920 J&J 

4Ms  July  1  1931 J&J 

4^3  Hospital  1963.-.J&J 
Mobile — 5s  Sewer  1942M&N 

5s  School   1943 J&D 

5s  Dock  Nov  1  1947. M&N 
5s  Refunding  1949.. .M&S 
4  Ms  Refunding  1937. A&O 
4  Ms  Water  &  Sew '39.  J&J 
Mobile  Co  5s  ref  1928. .M&S 
5s  Refunding  1931. ..J&D 
5s  Road  Feb  1932. ..F&A 

53  Nov   1   1947 M&N 

43  C  H  &  Jail  1926. ..J&J 

Montgomery — 6s  1924  ..J&J 

5s  Street  Pav  1923. ..J&J 

5s  Funding  1940 J&J 

4Ms  Water  1928 A&O 

4  Ms  Sch  WW&Sew'44J&J 
Montgom'y  Co — 5s  '35.A&0 
Selma — 5s  '27  opt  '10.M&N 

ARIZONA 
4  Ms  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5s  March  1933 Mar 

Phoenix  4 Ms  1950  op  '30J&J 

5s  School  March  1933 

5s  Jan  1  1954  opt  1934J&J 

Prescott — 5s  1948 J&J 

Tucson — 5s  Water  1950.J&J 

4MsWWMarl0'38  M&S10 

ARKANSAS 

Ft  Smith — 5s  1926 A&O 

5s  W  W  1920-1926.. M&N 

St  Francis  Levee  Dist — 

6s  Oct  1  1943  opt  '33.J&J 

6s  1947  opt  1937 J&J 

5Ms    1945-1964 J&J 

5s  1949  opt  1929 J&J 

CALIFORNIA 

4MsUnivbldgJan5'21-65J&J 

4 Ms  Highw  1936-41  ..J&J  3 

4s  Harb  Imp  1985  op'50.  J&J 

4s  Highw  July  3  '20-'61_J4J 

Alameda — 4s  '19  to  '41.J&D 

4 Ms  Mun  Imp  '20-'48A&O 

Bakersfield  5s  1919-52. A&O 

Berkley  5s  1942-1951. ..J&J 

5s  School  1920-1955.. J&J 

Los  Ang— 4 Ms  '20  to  '35  J&J 

4Ms  OR  Dec31'19-37.J&D 

4Ms  Harb  Imp  '20-'51J&D 

4Ms  El  plant  '20-'51.J&D 

4Ms  Aug  1  1923-42. .F&A 

4s  Wann  1919  to '45  M&N 

4sg  1920  to  1930 J&J 

3Ms  Water  '19  to  '41  A&O 

±%a  Sch  1920  to  '44. J&D 

Los  Ang  Co  4Ms'20-'49  F&A 

Oakland— 5Ms  '19-'43.F&A 

4  Ms  Mun  Imp  '19-'43F&A 

4Ms  Jan  15  1920-47.. J&J 

4MsSch&cJne'20-'51.J&D 

Oakland  S  D  4s  '20-'44.J&J 

Orange  Co  5s  1920-45..  M&S 

Pasadena — 4s  Jan'20-'42J&J 

4Ms  Wat  Pl't '  19-'36.A&0 

Pasad  S  D  4Ms'19-'22  Sep  15 

Redlands— 5s   1922-51. -J&J 

Riverside  5s  1920-53. ..J&D 

Riverside  Co  5s  '25-'54  M&N 

Sacramento  4s  Jan'20-'45  opt 

4Ms  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co  4Ms'19-46J&D 

SanDiego  5s  WW'20-'54A&O 

4Ms   1920-1941 J&J 

4 Ms  Wh  &  Har  '20-'52J&J 

SanFrancisco  5s  g'20-'55  J&J 

5s  Munic  1920-1960.  .J&J 

5s  1920-1939 M&N 

4Ms  April  1922 A&O 

3Ms  g  July  1  '20-'44_  .J&J 
SanJoaquinCo  5s  '19-'49  J&J 


also 


88  M 


99  M 
100M 


100 

100 
ign  Go 


93 

98  M 


Ast 


page 19 
""9l" 


ioom 
102 


101 

101 

vt.  p. 


96 
99  M 


6  4.50 
6  4.50 
6  4.50 
6  4.50 


4.40% 
4.40% 
4.40% 
4.40% 


To 
Net. 


Bonds 


49 


4.30 

5 

5 

4.90 
4.90 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5  i| 
4.80 
4.80 
4.80 
4.80 
4.80 

5     M 


4.75  4 

4.75  4 

4.754 

4.754 

4.75U 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 


4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


•  65% 

•  65% 
.65% 
.65% 
.65% 
.65% 
.65% 
.65% 

•  65% 
.65% 
.65% 
.65% 
.65% 
.65% 
.70% 
.70% 
.70% 
.70% 
.70% 
.70% 
.70% 
.70% 
.70% 
.70% 

•  70% 

•  70% 
.70% 
.70% 
.70% 
.70% 

•  70% 

•  70% 
■70% 


II 

4% 
4M 
4M 
4M 
4M 

I  j 

5.25 
5.25 
5.25 
5.25 


4.75 
4.75 
4.75 
4.75 
4.75 


4.75 


San  Mateo  Co  5s  '20-'42.J&J 

Santa  Barbara — 5s  gold  Sch 

1920  to  1941 Jan  10 

4Ms  gold  Aug  1943..F&A 

Stockton  S  D  53  '20-'21.J&J 
CANADA — See  page  50. 
COLORADO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926-  M&S 

Canon  C'y  5s  '31  op  '21M&N 

Colo  Spgs  4s  '29  op  '14.  M&S 
4s  Ref  Water  Mar  1  1941. 

Delta  Co  5s  ref '30  op'20  J&  D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928...F&A  15 

Denver  (City  and  County) — 
4 Ms  Water  Nov  '48. M&N 

Garfield  County — 

5s  refdg  May  1933  opt  '23. 

Grand  Jet  5s  '26  opt  '21.J&J 

Lake  Co  4sNov'21op'llA&0 

Las  Animas  Co  4Ms  '31.J&J 

Ouray  Co — 4s'21op'll  F&A 

Pueblo  6s  Sept  1  1921.  M&S 

PuebloCo4Msref'31op  21J&J 

Pueblo  Co  S  D  No  20  4  Ms 
1932 M&S 

Trinidad  5s  '32  opt  '22.A&0 
CONNECTICUT 

*3Ms  Apr  1934 ..A&O 

*4s  July  1936 J&J 

Bridgeport — 

4Ms  Bridge  1919-65. -J&J 
4Ms  Hgh  Sch  '20-'63-  -  J&J 
*4Ms  Sewer  1922-46.  A&O 
3Ms  Improvt  1920-41-J&J 
*5s  Constr'n  '24-'48.J&D 

Bristol — 

4Ms  Water  Jan  1939-  .J&J 

Danbury — 

4s  Water  Jan  1946 J&J 

3Ms  Funding  Oct  '41  A&O 

East  Hartford — 

*4Ms  School  '27-'46  M&N 

East  Hartford  Fire  District 
4s  Water  June  1933- -J&D 

Hartford — 

3 Ms  ConnRivBdge'55  J&J 
4s  Water  June  '30-'39  J&D 
*4s  Water  1940-45 -.J&D 
4 Ms  Munic  Bldg  '33M&N 
*4MsPermImp'20-27J&D 

Hartford  School  Districts— 
*4Ms  Arsenal  '20-'47  M&S 
*4Ms  Northeast  1959  J&D 
4 Ms  Northwest  1945  M&S 
*4Ms  2d  North  1944..  J&J 
3Ms  South  Sept  '55..M&S 
4Ms  Southwest  1944  M&N 
*4Ms  Wash't'n  '26-'47  J&J 
4s  West  Middle  1937.F&A 

Meriden  (City) — 

4Ms  Water  1919-25.. J&J 

Meriden  (Town) — 

4s  Funding  1920-35.  M&N 

Middletown    (City) — 

3Ms  Impt  July  1921. .J&J 
4s  Water  July  1922... J&J 

Middletown   (Town) — 
*3Ms  RR  Aid  Ref  '24.J&J 
*4s  RR  Aid  Ref  1930.F&A 

New  Britain  (City) — 

3Ms  Sewer  July  1932. J&J 
4s  Munic  Bldg  1948.. J&J 
4Ms  Water  Aug  '41.. F&A 

New  Haven  (City) — 

3Ms  Funding  '25-'35_A&0 
4s  Sewerage  1920-29  A&O 
4Ms  Paving  Mar  1936M&S 
*4Ms  Paving  Aug  '37  F&A 

New  Haven  (Town) — 

*3Ms  AirLRR  '19-'29  J&J 

New  London — 

3Ms  Water  July  1926.J&J 
4s  Munic  Bldg  1933. .A&O 
4Ms  Park  July  1942.  _J&J 

Norwalk    (City) — 

3 Ms  Water  July  1929. J&J 
4s  Ref  Sewer  '27-'28_  J&J 
*4Ms  Improvt  '20-'39  J&J 

Norwalk   (Town) — 

4Ms  Bridge  June  '42.J&D 

Norwich — 

3Ms  Funding  1925. .J&D 
4s  Gas  &  Elec  1931  A&O 
4Ms  Water  Mar  '39  M&S 
4Ms  Refunding  1938  A&O 

Putnam  (Town) — 

4 Ms  Water  '22-*46..A&0 

Stamford  (City) — 

4s  Park  May  1942.. M&N 

Stamford  (Town) — 

4Ms  School  1920-45.. J&J 

Waterbury — 

3  Ms  School  Jan  '20-'32J&J 
4s  Park  July  '19-'58..J&J 
4Ms  City  Hall  '24-'63.J&J 
*4Ms  Water  '49-'93     J&J 

West  Hartford — 

4Ms  Ref  &  Imp  1943.J&D 


99 

100 

%  4.70 

98 

99  M 
100 

"97" 

85 
6  4.80 
6  4.80 

b  4.80 
100 

94 
100 


Bid. 


95 

100 

99 


Ask. 


98 
102 
100 


101 

100M 
4.60% 

99 

ioom 

101 

""98"" 

90 
4.70% 
4.70% 

4.70% 
101 


4.35% 


4.35% 


4.25% 


4.25% 
4:§6% 


To 

Net. 

4.75 

4.75 
4.75 
4.75 


Bonds 


4~70 
4.70 


4.35% 


4.70 
4.70 

I 

4".  75 


4.70 

I 

4.70 

4.75 

4.45 

I 
4.70 

4.60 
4.55! 

4".55j 

4.40 

4".  60 
4.40 
4.651 
4.60' 
4.40 
4.65 

4.70 

4.70 

4.70 
4.70 

4.40 
4.40 

4.70 
4.70 
4.70 

4.70 
4.65 
4.65 


4.45 

4.75 
4.75 
4.75 

4.70 
4.70 
4.40 

4.65 

4.75 
4.70 
4.70 
4.70 

4.75 

4.70 

4.70 

4.70 
4.65 
4.65 
4.40 

4.65 


Bid. 


DELAWARE 

3s  Dec  1  1927  opt  '02. .J&D 

NewCastleCo4  Ms'26-34  J&D 

4s  Ref  Dec  '19  to  '24. J&D 

3  Ms  1929  to  1920 J&J 

Wilmington — 4 Ms  '22. A&O 

4 Ms  St  &  Sew  1934.. A&O 

4Ms  1928-1937 .A&O 

4MsBldg-Con  "53-62  M&S 
4s  St  &  Sew  Apr  '25.  A&O 

DIST  OF  COLUMBIA 

3.65s  Fund  curr  1924.. F&A 

FLORIDA 

Dade  Co  5s  Oct  1947-54 

Duval  Co  5Ms'32op'12M&N 

5s  Road  1939 J&D 

5s  Armory  1944 J&J 

Everglades  Drainage  Dist — 

63  1923-1935 .M&N 

Hernando  County — 

5s  Fund&Highw  1944  .J&J 

Jacksonv  5s  May  15' 24. M&N 

5s  Improvt  Jan  1  '36.  .J&J 

4Ms  Imp  Nov  1936.M&N 

4MsFeb  1937 F&A 

Jacksonville  S  D  No  1 — 

5s  April  1945--. 

Key  West  5s  1942. J&J 

Miami  5s  1920-1944 J&J 

Orange  County  5s  1944-J&J 
Pensacola4Msref  1941. A&O 
Polk  Co  5s  Road  1921-40.  .. 
Tampa  5s  June'55  op'25.J&J 
5s  Mun  Imp  '62  op'32  J&D 

FOREIGN   GOVTS 

Amer  Foreign  Securities  Co— 
5%  gold  notes  1919.. F&A 

Anglo-French  5s  '20.A&O  15 

Argentine  Republic — 

Internal  g  5s  of  '09  s  f  M&S 
6%  Treas  bd3  May  15  1920 

British— Cons2 Ms  op'23.Q-J 
4 Ms  War  Loan  '25-'45J&D 
5M%g  notes  1919. .M&N 
5M%g  notes  1921. .M&N 
5Msg  Feb  1  1937. ..F&A 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N 

Hukuang  Rys  5s  £.J&D15 
5s  of  1896  £  red  on  or 
before  1933 A&O 

4  Ms  of  1898  £  red  on  or 

before  1944 M&S 

Cuban  5s  1944  op  19 1 1 .  M  &  S 
"Internal"  5s  Nov  28  1913 

optional M&N   28 

"Ext'l"  g  4Ms  '49  op.F&A 
"Ext'l"g5s  1949 F&A 

Dominican  Republic; — 
Cust's  adm  s  f  5s  '58.F&A 

France  (Republic  of) — 
5%  National  Loan  not  red 
beforeJanl931..Q-F16 

Hawaii,  Territory  of — 
4s  Imp  '41  opt  '31.. .F&A 
4s  Imp  Sep3'42op'32.M&S 
4s  May  15  '46  op  '36. M&N 
43  Aug  1947  opt  '37. -F&A 
3Ms  Imp  '21  opt  1911. J&J 

Italian  Government — 

5M%  10-yrgbds(Sept'16) 
5%  int  1926-1941 J&J 

Japanese  Government — 
4Ms£'25opt  '10.-F&A15 
4Ms  £  1925  opt  1910  (2d 

series) J&J    10 

4s  £'54  opt  '10.J30&  D31 
4s  £  Jan '31  opt  after  1921. 

Neth'd  Govt  5s  '19-'30.F&A 

Philippine  Islands — 

4s  g  L  Pur  '34  opt  '14.Q-F 
4s  P  Wks  &  Imp  1935. Q-M 
4s  Impt  1936  opt  *16.  F&A 
4s  gold  Dec  1  1946.. .Q-M 
Philippine  Ry — see  under 

Porto  Rico— 4s  1920-33. J&J 
4s  Jan  1  1937  opt  '22.  J&J 
4s  Jan  1  1944-1950. ..J&J 

4s  gold  1920-1956 J&J 

4s  Road  1927-1930 I&J 

4s  1927-1930  reg J&J 

Russian  4s  of  1902  opt.  .Q-M 
Wladikawkas  4s  Jan  13  '57 

optional  1916 J&J14 

6M%  credit  Jnel7'19J&J0 
5M%  Lnt  Loan  '26.  F&A14 
5M%  Ext  Ln  Dec'21.J&D 
4%  Int  Loan  1924. Q-M  14 

Swedish  4-3 Ms  1920. .-F&A 

Switzerland  4s  optional.J&D 
5%  notes  1920 M&S 

United  States  of  Mexico — 
5s  g  Ext  Ln  Ref  '45-Q-Jan 
4s  gold  1954 J&D 


97 


b  5.25 


6     6% 
95 


100 
94 


95 
6"5Tl0 


.48*. 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


100 


5% 


5H% 
97 


103 
97  M 


97  M 
98 
5% 


99% 
96  M 

84 

99M 

I  53M 

98M 

99% 

98M 
99M 


97 
67 


98% 

85 

81M 
92 

91 


v  $135 

90 

90 
90 
90 
90 


u  $115 
c  91 
e  91 

e"77" 


89 
89 
89 
89 
Steam 
93 
93 
93 
93 
93 
93 
20 

22 
50 

($108 

50 
($100 

50 


99M 

c   66M 
52 


99% 
97 

86 
99  V% 

"99M 
99% 

98M 
99  M 


99M 
68 

82 

72 
101 

89 

83  M 
93  M 


$144 

94 
94 
94 
94 
94 


To' 

Net 


4.50 
4.60 
4.60 
4.60 


4.85 

4.85 
1.85 


4M 
4?| 
4M 


4.95 
4.95 


$119 
92 

91M 
"79" 


93 
93 
93 
93 
RRs 
97 
97 
97 
97 
97 
97 


23 

60 

$113 

55 


70 


99M 

71 
57 


6  Basis,     c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marics  to  the  dollar.    /  Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     /  In  London- 
n  Nominal,     t  Sale  price,    t  Dollars  per  1,000  rubles,  flat,   u  Dollars  per  1,000  lire,  flat.   »  Dollars  per  1,000  francs.     *  Tax  free  in  Connecticut. 
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STATE  AND  MUNICIPAL  BONDS 


[Vol.  109. 


Bonds 


FOREIGN    CITIES,    &.c. 

Amsterdam  4s  1900-01.  A&O 
Bordeaux  (Fr)  6s  1919. M&N 
Copenhagen  4s  of  1901.  M&N 
Havana— 1st  6s  1939- ..Q-J 

2d  6s Q-.I 

Lyons  (City,  Fr)  6s  '  19  M&  N 
Marseilles  (Fr)  6s  '19.. M& N 
Paris  (City  of)  6s'21.A&015 
Rio  de  Janeiro — 

6s-Ext'l  ser  1922-31  M&N 
San  Juan  (City  of)  Porto  Ri 

5s  Ref  &  Imp  1922-36- J&J 
Sao  Paulo  (City) ,  Brazil — 

6%  Ext  g  bds  1920-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  s  f  beg'17-52M&S 


CANADA 

Dominion  of  Canada — 
5%  gold  notes  1919.. F&A 

5s  1921 A&O 

53  1926 A&O 

5s  1931 A&O 

5s  Mar  1  1937 M&S 

5  Ms  Vict  Ln  Dec  '22.J&D 
5  Ms  Vict  Ln  Nov  '23M&N 
5 Ms  Vict  Ln  Dec  '27.  J&D 
5  Ms  Vict  Ln  Nov  '33M&N 
5Ms  Vict  Ln  Dec  '37.J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925.  M&N 
4M%sf  deb  1924. ..F&A 

Calgary  5s  1933. ..J&J 

5s  June  15  1935...  J&D  15 
5s  July  1  1945. J&J 

Gait  4  Ms  Apr  18  '31.  A&O  08 

4  Ms  ElPowJ'ne5'31  J&D5 
Guelph — 

53  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 

5s  Jan  1951 J&J 

Hamilton  43  1922 A&O 

4s  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941.  .A&O 

Lachine  P  Q  5s  1954... J&D 

Maisonneuve  Q — 

5M9  May  1  1930.. .M&N 
5Ks  May  1  1936 M&N 

Manitoba  5s  1920 F&A 

43  gold  1930 M&N 

4s  Drainage  July  1  '29  J&J 

Montreal — 

53  Dec  1  1945.. J&D 

5?  sf  Nov  1  1956.. -M&N 

43^3  May  1954 

4Ms  Jan  1944 J&J 

43  1925 M&N 

4s  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

43  May  1  1944 M&N 

3^s  Rfg  May  1939. .M&N 

New  Brunswick,  Prov  of — 

3Hs  Jan  1933. J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902..F&A  15 
4Ms  Dec  1  1925 J&D 

North  Vancouver  5s  '60.J&J 

Nova  Scotia,  Prov  4s  '  19  J&J 

4s  Jan  1  1920 J&J 

4s  May  1  1920. M&N 

5s  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s  '20.  F&A 
5s  May  28  1922.  M&N  28 

5s  Dec  1  1926 J&D 

4J^s  May  1925 M&N 

43  1941 M&N 

4s  March  1  1926 M&S 

3Ms  1936- ..J&J 

Ottawa  City  53  '20-*45.-J&J 
4^3  '25,  '34,  '35,  '44-J&J 
3 Ms  Sew  Sep  26  '28.M&S 

Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  53  April  1920.. 

4^9  1922 J&J 

3 Ms  gold  July  1930- .J&J 

3Ms  July  1  1931 J&J 

3MsJan  1  1931. J&J 

3Ms  July  1  1933 J&J 

Regina  53  1929 J&J 

St  Boniface,Man,5s  '31  J&J2 

Three  Rivers  5  Ms  '20  M&N2 

Toronto  5s   1920-1936- -J&J 

4Ms  1923 J&J 

4MsJuly  1  1924 J&J 

4Ms  July  1  1925 J&J 

4MsJuly  1  1948 J&J 

4M3  Jan  1  1949 J&J 

4Ms  July  1  1953 J&J 

4 Ms  Jan  1  1955 J&J 

4s  St  Imp  July  1922.. J&J 

4s  £  July  1  1948. J&J 

3Ms  July  1  1944-'45..J&J 

Vancouver,  B  C — 

5  M  %  Tr's  notes' 18'20M&S 

5M3  April  1  1939 A&O 

4  Ms  Nov  30  1924. ..M&N 
4s  St  Imp  Sept  9'22.M&S9 
4s  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 

VictoriaBC4  MsJan2 1  '24  J&J 
Winnipeg,  Man,  5s  '44.  A&O 

5s  June  1  1926 J&D 

5s  Oct  1926 

4s  June  1  1934 

4s  Aug  1  1946 F&A  15 


Bid. 


j  To 
Ask.    Net 


99 

ioo"~ 

98 

98M 
99 

97M 

66  M% 
,co — 
b     6% 

b     8% 

80  M 


99M 
98  % 
96M 
97  M 

101M 

<98 

*98 

noo 

tl02 
tl03 

95 
94 


5.75 
5.75 
5.75 
5.75 


99M 
102" 

ioom 
99 
99  % 

97%    ... 


6M% 

5M% 

7% 

81 


100 
98  M 
97M 
98  M 

102  I 
98  \i 
98M 

101 

103 

104 


97 
95M 


5.60% 
5.60% 
5.60% 
5.60% 


5.755.60% 


6  6% 
b  6% 
b  5.90 
6  5.90 


5M% 
'5M% 
5.60% 
5.60% 


6  5.90  5.60 


b     6% 


6  5.90 

b  5.90 

6  5.90 

b  5.90 

b  5.90 

b  5.90 


>0 

% 


5M% 


5.60% 
5.60% 
5.60% 
5.60% 
5.60% 
5.60% 


5.90 
5.90 
5.90 
5.90 
5.90 


5.75 
5.75 
5.75 

5.90 
5.90 
5.90 
5.90 
5.75 
5.75 
5.75 
5.75 


GEORGIA 
4Ms  1922 J&J 

ilAs  ref  1935-1945 J&J 

43  July  1  1926 J&J 

3Ms  Jan   1920-1935 J&J 


91 
91 
93 
93 

82M 
77M 


5.60% 
5.60% 
5.60% 
5.60% 
5.60% 
98M 
5.60% 
5.60% 
5M% 

5M% 
5M% 
5M% 
5M% 

5.60% 
5.60% 
5.60% 
5.60% 
5.50% 
5.50% 
5.50% 
5.50% 


5.60 


5.60% 

5.60% 

5.60% 

5.60% 

5M% 

5M% 

5M% 

5M% 

5.60% 

5M% 

5M% 


94 

93 

95M 

95M 

85 

79 


Bonds 


6M 


53A 

5  k 
58 
5« 

5M 
5M 
5J| 
5M 


Albany— 5s  1945 J&D 

Athens — 5s  1922 M&N 

Atlanta — 

4Ms  1922... ...J&J 

4Ms  Jan  1  1940 J&J 

4 Ms  Sewer  1920-'40..J&.I 
4s  Water  May  31  '23. J&J 
3MsJuly  1 '31  & '33. .J&J 

Augusta — 5s  1921 M&N 

4 Ms  Red  May  1  '24.  M&N 
4 Ms  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3Ms  April  1930.. _.. A&O 

Brunswick — 5s  Jan  '21. .J&J 

Clarke  Co  5s  1923-'41..J&J 

Columbus  5s  1920-'22..J&J 
5s  W  W  1920-1944. ..J&J 
4  Ms  Refunding  1939. J&J 

Macon — 53  July  1923 Q-J 

4  Ms  Oct  1926.. Q-J 

4  Ms  W  W  1920-'36. .  .J&J 
4s  Pav  &  Sew  '20to'39. J&J 

Rome  4  Ms  1926. J&J 

4s  Munic  bldg  '25-'39  A&O 

Savannah — 4  Ms  ref  '43. J&J 
4 Ms  Drainage  1944.. F&A 
4 Ms  refunding  1959. .F&A 

Spalding  County — 

5s  Dec  1  1923-1930..J&D 

Valdosta  5s  1920-'42 Jan 


IDAHO 

4  Ms  Cap  Bldg  '30-'39..J&J 
4Ms  May  1  '31  op  '21. ..J&J 
4 Ms  Highway  '35  op  '25  J&J 
4 Ms  Highw  '37  op  '27. .J&J 
4s  Jan  1  1934  op  1924. ..J&J 
Blaine  Co  53  Feb  '22-'31-J&J 
Boise  City  5s  '22  op  '12. J&J 
BoiseC'ySD5s'25op'15M&N 
Shoshone  County — 

59  1920  to  1924  op  '15.J&J 


Bid. 


b     5% 
b     5% 


4.70 
4.70 
4.70 
4.70 
4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
98 


Ask. 


4.75% 
4.75% 

4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
100 


4.50% 
6  4.70j4.50% 
6  4.704.50% 
6  4.70 
6  4.90 


4.50% 
4.50% 


To 

Net. 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.75 
4.75 
4.60 
4.60 
4.60 

4.70 
5 


6M 

6" 

6 


6M 
6 

6M 
6M 
6M 
6M 


ILLINOIS 

Chicago  4s  1920  to  1924.  J&J 
43  World's  Fair  1921. .J&J 

4s  g  1920-1925 J&J 

4sg  Judg  1920  to '24.. J&J 
4s  g  Gen  Corp  *20-'25.J&J 

4s   1920-1931... J&J 

4s  Ref  Wat  1922-1935.  J&J 
So  Park  4s  '20  to  '24.J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  4 Ms  '20-34  J&J 
W  Chic  Pk  43  '20-*31.J&J 
Chicago  Sanitary  District — 
4  Ms  July  1  1923-1926. J&J 
4s  Dec  1  1919  to  1923.J&D 
4s  Sept  1919-1931... M&S 
Cook  Co— 4s  1919-'25.M&S 
4s  Ser  K  1920-1931. .J&D 
4s  Ser  M  1920-1933.. J&D 
4s  Forest  Pres  '20-'34  A&O 
3Ms  g  1920  to  1923. .J&J 
East  St  Louis — 

4M9  ref  Sept  1  '28. -Sept  1 
Joliet— 53  1919-1925.  ..M&S 
Moline  4Ms  1920-'32...J&J 
Peoria  4Ms  '20-'24-.June  1  b  4.75 
Rock  Island  53  1919-1923... 
Springfield  3  Ms  ref  '20  Sept 

INDIANA  {see  foot  note  0) 

.BooneCo4sCH  1920..  M&N 
Cass  County — 

o4s  Bridge  1919-33M&N15 
oCrawfordsv  4s  '09-'20..J&J 
oEvansville— 43  Ref  '32.  J&J 

o4s  Ref  1942. J&J 

oFlovd  Co  4s  1920-'30..J&J 
oFt  Way— 3MsJan  18'20J&J 
oFt Wayne  S  D  4s  '20-'23A&O 
oFranklin  Co  4s  '20-'30.J&D 
oHendricks  Co — 

4s  C  H  Jan  15'23-'32J&J15 
oHunt'tonCo3Ms'20-'24J&J 
Indianap — 4s  Mar  1  '24.J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o4s  Fire  Dept  J'nel  '41J&J 

o3M3  Hospital  1936.. J&J 

o3M9  City  Hall  1939.J&J 
olndianap  S  D  4s  '09-'26  J&J 

o4s  Bldg  Sept  1  1946..J&J 

o3Ms  July  1  1941 J&J 

Jeffersonville — 

o3Ms  Refund  1925.. M&N 
oKnoxCo— 4s  1909-'20.J&D 
oKokomo  43  '21-'26-'31  M&S 
oLafayette  4M9'20op'15J&D 
oLa  Porte  Co  5s  '20-'28.J&D 
oLoganspt  3Ms'26op  '16  J&J 

o4MsSchH'09-'37J&D15 
Marion  Co — 4s  Ref  '27. J&D 

o3Ms  Bridge  1924 J&J 

o3Ms  Refund  1925. ..J&D 
Michigan  City — 

o4Ms  School  1920-24. J&J 
oRichmond— 4s  1927.  .  .  M&S 
oRichm  Sch  C  4s  1919.F&A 
oSt  Jos  Co  3 Ms  '22-'24.A&0 

o3Ms     1920-1926 F&A 

oSouth  Bend— 4s  1925. -J&J 
SouthBendSchool  District — 

o4s  Apr  17  '20-'27...F&A 
Terre  Haute — 

o4s  Oct  1  '27  opt  '17. A&O 

o4s  Sewer   1930 F&A 

oTerre  H  SchC4s'19-'3lM&S 
oVigoCo4MDecl6'19-27J&D 

o4s  Bridge  1923 J&J 


4.30 
4.30, 
4.30 
4.30; 


INDIAN  TERRITORY  (See 
IOWA 

Boone  4 Ms  19 20-31... M&N 
Burlington  4!^s  '19-'33M&N 
Cedar  Rapids  School  Dist — 
4J4s  June  1  1921 J&D 


0 

0 

6 

0 

0 

0 

0 

0 

0 

Oklah 


4.50% 


4.85 
4.85 
4.85 

4.85 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.50 
4.50 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


Bonds 


.70 
,60| 
.60 

65 
.60 


4.60 


00 
60 
60 
60 
60 
60 

00 
60 

,60 

60 
,50 
,50 
50 
,50i 
50 
,60 
50 
50 

,60 
,60 
,60 

60 
,60 

60 
,60 
50 
50 

,50 

60 
60 
60 
,60 

00 
00 


4.60 


oma) 


60 
60 
60 
60 
60 
G 


4.65 


Council  Bluffs— 

4  Ms  wat-wks  '20-'30  M&N 

4  Ms  Fire  Eng  H'se  '20  J&J 

Council  Bluffs  School  Dist 

4s  ref  July2  '20  op  '  15  J&  K 

Crawford  Co  5s  '22-29. M&N 

Davenport  4s  1919-'29  M&N 

DavenportSD4Ms  1921  J&D 

4Ms  Sch  Bldg  1925. ..J&J 

Des  Moines  5s  '19-'21 

5s  Municip  1920  1957  J&J 

4Ms   1920-1931 M&N 

43  City  Hall  1920-26. J&J 
Des  M  Ind  S  D  4Ms  '32. J&J 
Dubuque  Co  4  Ms  '21-'31J&J 
Fremont  Co  5s  '20-'35..J&J 
Greene  Co  5s  1920-25.. A&O 
Jackson  Co  53  1920-30.A&O 
Marshalltown  Ind  S  D — 

4Ms  July  1922 J&J 

4Ms  Funding  1921.. M&N 
O'Brien  Co  5s  1920-25.  F&A 

Ottumwa  4  Ms  June  1936 

Polk  Co  4  Ms  '22-'32  A&O  15 
43  Court  H'se  '09-'24  A&O 
5s  Funding  1920-35. -J&J 
Waterloo — 

4Ms  W  W  Jan  15  '30.J&J 
Woodbury  Co  5s  *25-'32.J&J 

KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14..J&J 

Emporia — 

4 Ms  Dec  '29  op  *  19.. F&A 

EmporiaSD4Ms'32op'22J&J 

Ft  Scott  4  Ms  '35  op  '10.  M&S 

Galena — 

5s  W  W  1920-1943. ..J&D 

Hutchinson — 5s  1931..  A&O 
4Ms  Pub  Bldg'61op'31J&J 

Kansas  City — 

5s  Feb  1  1920-1925..F&A 
4MsWat&ElL'19-22A&0 
4 Ms  Sch  Bldg  1929.. J&J 
4 Ms  Wat  Plant  Pur'39J&J 
4 Ms  Refg  Feb  1  '29.. F&A 

Leavenw— 4Ms   '09-'21.J&J 

Morris  Co  4  Ms  '20-'23..J&J 

Sedgwick  County — 

53  Fund  1925  op  1915  J&J 
4Ms  B'geOct  '27op'17  J&J 

Shawnee  Co— 4s  1924.  M&N 

Topeka — 

53  Top  Wat  Sept  '26.. J&J 
4Ms  Elec  Light  1929. J&J 
4s  Water  April  1  '24.  A&O 

Topeka  S  D  43  Jan  1925.  J&J 

Wichita — 

53  1929  opt  1919 J&J 

4M.9   1923 ...A&O 

Wichita  School  District — 
4  Ms  July  1  1923 J&J 

Wyandotte  County — 

4 Ms  Bridge  '32  to  '41  F&A 


To 
Bid.       Ask.     Wet. 


KENTUCKY 

Tax-exempt:  an  amendmen 

Hon  of  Kentucky  passed  at  the 

provides  that  all  bonds  of  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Bell  Co— 

6s  Ct  H  Dec  15  '38  J&D  15 

Covington — 

4Ms  W  W  1919-1951 

4s  Redemption  1922.F&A 

4s  Water  1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4 Ms  g  Fund  '20  to  '24  J&J 

Frankfort  4Ms'27opt'17  J&J 

Franklin  Co  5s  '20  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.M&S 

Lexington — 

4s  Feb  1945 F&A 

Lexington  S  D  43  1938.  J&D 

Louisville — 

4Ms  Hospital  1951..M&S 
4Ms  School  impt  '54.  A&O 

43  Mun  Imp  1923 I&J 

4s     do     Dec  1  '28..Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

4s  Sewer   1947 F&A 

4s  Louisv  W  Co  1946.J&J 
4s  Louisv  Wat  Co  '50  F&A 
3 Ms  g  Refg  1940... M&N 
3Ms  Refunding  1943. J&J 
3s  Sewer  &  Park  1941. J&J 

McCracken  County — 

5s  Ref  1933  op  1913.  M&S 
5s  Ref  1933  op  1923-  M&S 

Owensboro — 4s  '31  op'HJ&J 
4s  Street  1930  op '15 -.J&J 

Paducah — 

4s  Oct  1  1920.. A&O 

LOUISIANA 

5s  Port  Comm'n  '20-'54  A&O 
5s  Port  Comm'n  '24-'59  J&J 
5s  Port  Comm  '23-'55-J&D 

4Ms  Ref  1919-1964 F&A 

4Ms  Pt  Comm  '25-'57.M&S 
Atchafalaya  Levee  Dist — 

5s  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

6s  1922  opt  1912 M&N 

Caddo  District  Levee — 

5s  1951  op  1941 J&J 

Fifth  District  Levee — 

5s  1950  opt  1940 J&J 

53  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 

5s  Oct  15  1963 A&O  15 

Lafourche  Basin  Levee— 

5s  Jan  1954  opt  1944.J&J 
Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942.  J&D 


t  to  th 
Nov.  19 
cipal  c 
ued    sh 


64.70 
64.70 
64.70 
64.70 
64.70 


6  4.70 

6  4.70 

6  4.70 

6  4.70 


101M 
101M 

96  M 

96 

96  M 
96 

96  M 
98J4 
98M 
84  M 

84  % 

85  34 


b4M% 
64  M% 
64  M% 
6  4  50 
6  4.95 

101 

100 

101 

100 
100 
100 
100 

100 

100 


60% 
60% 
60% 
60% 


4.60% 


e  Const 
15  elec 
orporat 
all  be  t 


4.60% 
4.60% 
4.60% 
4.60% 


105 
105 

98 

97 

97 

98 

97 
100M 

ioom 

86 
86 
88  M 


.75% 

•  75% 
■75% 
.40% 

•  75% 


4.65 
4.65 

4.60 
4.65 
4.65 
4.65 
4.65 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 
4.60 
4.60 
4.65 

4.65 
4.65 
4.65 
4.65 
4.60 
4.60 
4.60 

4.65 
4.60 


4.75 

4.75 
4.75 
4.75 

4.75 
4.75 
4.75 


4.75 
4.75 

4.70 
4.70 
4.70 

4.65 

4.65 

4.65 

65 

4.70 
4.70 

4.70 

4.6.5 


itu- 
tion 
ions 
ax- 


4.80 


4.75 
4.75 
4.75 

4.75 

4.65 
4.65 


4.65 
4.65 
4.50 
4.50 

4.60 


6  Basis.    /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903,  bonds  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis.     »  Sale  price.     t  N  Y  prices. 


July,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


51 


Bonds 


New  Orleans — 

7s  g  G  S  &  D  S  July  '22  J-Q 
53  Premium T&J 

5s  Premium  (dr  num).J&J 

43  Floating  debt  '48-A&0 

4s  Constitutional  '42.J&J 

4s  Public  Impt  1950  opt 
1942  (old  issue) J&J 

4s  Pub  Imp  '42  op  '28  J&J 
Orleans  Dist — 

5s  July  1959  opt  1929. J&J 
Plaquemine  Parish  E  Bank 

5sOct  1952  opt  1942. A&O 
Pontchartrain  District — 

D  6s  1944. M&N 

Red  River  A  &  B  B  Dist— 

5s  1950  Series  B A&O 

5s  Mar  1953  op  '43.. MAS 

5s  1965  Ser  D F&A 

Shreveport — 

4%s  WW&Sew'20-'54  J&J 

MAINE 

4s  Sept  1  1919-1953. ..M&S 

4s  Highway  1920-1936.  M&S 

Auburn — 3%s   1925 J&J 

4s  1935  &  '40  tax  ex'pt  J&J 
Augusta — 

4s  Ref  1919 F&A 

Bangor — 4s  RefWater'35J&J 

4s  Fund  '20-'30  tax  ex  J&J 
Bath  4s  Ref  1941  tax  ex  J&D 
Biddeford  4s  '20-'35...M&N 
Cumberland  Co  3%s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

3%sg  1920  &  1925..M&N 
Klttery  Water  District — 

5s  Jan  1920  to  1938.. .J&J 
Lewiston — 

43  g  Oct  1927.. A&O 

Portland — 

4s  Aug  1  1929  tax  ex. F&A 

43  C  H  1926-'45  tax  exA&O 

4s  High  Sch  1937  tax  ex.. 

3%s  g  Ref  July  1922. .J&J 
Portland  Bridge  District — 

3%s  July  '20  to  '39.. M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

•Saco  4s  Apr  1939. A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

Waterville — 4s  g  July  1  1927 

3%sSept  1935 M&S 

MARYLAND 
4%s  Aug  15  1921-33. F&A15 
4s  1926  to  1928 

48  1928  opt  1923 J&J 

4s  Jan  1  1929... J&J 

4s  1919-1929 F&A 

4s  Roads  1920-1930 F&A 

3%sJuly  1920  opt  1914.J&J 

3%s  Roads  1923  to  1928 

Annapolis  4%s  W  W  '42A&0 
Baltimore — 

4%s  Mar  1  1920-55. .M&S 

4Hs  Mar  1  1955 M&S 

4s  Nov  1  1920 M&N 

4s  Water  1926 M&N 

4s  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

43  Mar  1  1961 M&S 

4s  Aug  1  1961 ..F&A 

3%sJuly  1  1930 J&J 

3%slmp  1940 J&J 

3%s  Mar  1945 M&S 

3%s  Refunding  1952.. J&J 
3%  Sew'age  Imp  '80.A&O 

3%s  Jan  1  1927 J&J 

Cumberl'd  4%  WW  '41  A&O 

4s  Water  1923. F&A 

Frederick — 

4s  1920  opt  1903 J&J 

Hagerstown — 

5s  water  1938-1987.. A&O 


Bid. 


lOOU 
/335 
/350 

85 

90% 

89  % 
89 

102 

100 

106 

100 
100 
100 

6  4  85 


93% 
93^ 

99% 

93% 

96% 

92 

95% 

97 

91% 

96 

101 

95% 

95% 
93% 
93% 
96% 

90 

95 
92 

04 

95% 
87% 


4.50 

4.50 

95% 

95% 

93 

93 

93 

93 

93 

94 

89 

88 

85 

80 

86 


100 
96% 
95% 
88% 
86 
86 
85% 
85 
87% 
87% 
82 
80% 
79 

97% 
96% 
87% 

95% 

96% 

99 

93% 

96% 

96% 

91 

92% 

92% 

92% 

95% 

94% 

89% 

88% 

87% 

84% 

84 

83% 

96% 

95% 

89  U 


Aak. 


339 


90 
90 


To 

Net. 


4.75% 


99% 


30% 
30% 


94 
94 
94 
94 
94 
95 
90 


82 
90 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


100% 
97% 


89% 
89 


4.50 
4.50 

4.50 

4.50 


4.40 
4.40 


Bonds 


Cambridge — 

3%s  Water  May  '25  M&N 

3s  Bridge  1941 F&A 

Chelsea— 4s  Park  1936. A&O 
Everett— 4s  Sew  1929.. M&S 
Fall  River — ■ 

4s  Municipal  1922. ..  F&A 

3  %s  Water  Feb  1930.  F&A 
Fitchburg  4s  1922 A&O 

3%s  Water  1926 J&J 

Gardner — 

4s  Water  1920-1934.  M&N 
Gloucester 

3%s  Water  '19  to  '31.  A&O 

Haverhill— 4s   1927 J&D 

Holyoke — 4s  gold  1927. J&J 

3%s  Dec  1919-1932.. J&D 
Lawrence  4s  1924 J&J 

4s  Mar  1  1920-1922. .M&S 
Leominster — 4s  g  1926.A&0 
Lowell — 4s  Water  1920  M&  N 
Lynn — 4s  July  1927 J&J 

3%s  April  1  1932 A&O 

Maiden — 4s  1924 M&N 

3%s  Water  July  1  '24.  J&J 
Marlborough  4s  July  '26  J&J 
Medford 

4s  Feb    1930 F&A 

5s  Apr  1  1920-'28  tax-expt 
Melrose  4s  June  1924.. J&D 

Methuen  4s  1928 F&A 

Middlesex  County — 

4s  1919  to  1924 J&D 

Milton  3%s  1919  to  '32  F&A 
New  Bedford 

4s  Water  Apr  1  1926.A&0 

4s  Sewer  1920-41  (tax- 
exempt)  M&N 

3%s    1923 ..F&A 

Newburyport — 

3%s  Water  '20  to  '34. J&D 
Newton 

4s  Water  Aug  1935. -F&A 

3%s  Water  Dec  1926. J&D 
Northampton — 

3%s  g  1920  to  1926-.. J&J 
Quincy  4s  Sep  3  '19-'22  M&S 

3%s  April  '20  to  '39.  .A&O 
Salem — 4s  1920 J&D 

4s  Jan  1  '32-'54  tax-exmpt 
Springfield 

3%s  School  1935 J&J 

3s  Sewer  1930. J&D 

Taunton — 4s  1927 J&D 

3%s  Sewer  Dec  1  '30. J&D 
Wakefield — 

4s  Water  1919-1933.. A&O 
Waltham — ■ 

3%s  July   1920 J&J 

Watertown — Is   '20-'34.J&J 

3%s  1920  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '19-'24J&D 
Worcester — 4s    1922..  .A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3%s  April  1  1922 A&O 

MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 
Alger  Co — 5s  Road  '22.  F&A 
Ann  Arbor  School  District — 

4s  Sept  1935. A&O 

Battle  Creek — 

4s  City  Hall  1927-'36  F&A 
Bay  City— 

5s  1920 M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19  J&D 

o4s  Ref  Dec  15  1923. J&D 
Calhoun  Co — 

4%s  Road  1920-'26..A&O 
Detroit — 

o4%s  Pub  Lib  1948  J&J15 

o4s  Aug  15  '20-'28.F&A15 


Bid. 


93% 

7S'S 

93 

95 

97% 
90% 
97% 
93 

95% 

93% 

95% 

95% 

93 

96% 

98 

96 

98% 

95% 

89% 

96% 

94% 

96 

94% 
102 
96% 
95% 

.97% 
93 

96 

95% 
95% 

92% 

93% 
93 

95% 
98% 
90% 
98% 
93% 

88 
86 
95% 
90% 

95^ 

98 

95  */, 
94 

97% 
97% 
96% 
96% 


e  0) 


Ask. 


103% 


b  4.80 


o 
4s  Sewers  Apr  1  '22.. A&O 6 
o4s  Mar  1  1944 M&SJ6 

b 

b 


o4s  School  1946 M&N 

3%s  Park  1930 M&S 

oEscanaba  4  %s  1920-30  J&J 
oFlint  4%s  1919-'39__.F&A 
Grand  Rapids 

4%s  Flood  Protec  '33  M&S 

4s  Water  Nov  15  '29. M&N 
Highland  Park  5s  1928.  .J&J 

o4%3  Sept  15  1934. .M&S 
Holland— 4s  Ref  '20-'23.  Feb 
Kalamazoo — o  4%s  Sewer 

&  Imp  1920-'25 J&J 

Lansing — 5s  1919  to  '23  J&D 

4s  Water  1920 J&J 

Marquette  3%s  1926. ..J&J 
Muskegon — 

5s  Water  1920-'25...J&J 

4%s  W-W  1920-'44..J&J 

4s  May  1  1934. M&N 

Muskegon  School  District — 

5s  1942 ..July 

Muskegon  County — 

4%s  Jan  1  1932 J&J 

Pontiac — 

4%s  W  W  Imp  '31-'47M&S 
Port  Huron — 

4s  Jan  1  1932 J&J 

3%s  Park  July  1  '20.. J&J 
Saginaw — 

4%s  Wat  May  1  '25.  M&N 


6  4.70 

6  4.55 
&  4.55 


4.60% 


Sa 


3%s  Wat  Mar  10  '20  M&S 
.ult  Ste  Marie — 
4%s  Bridge  July  1  *20  J&J 
4s  gold  July  1  1932.. .J&J 
Wyandotte — 4%s  1934.J&D 


4.65 
4.65 
4.65 

4.65 
4.55 
4.55 
4.55 

4.60 
4.60 
4.60 

4.60 

4.60 

4.55 

■:.60 

4.60 

4.60 
4.60 

4.60 
4.60 
4.65 


96 

5%% 

99 
97 
97 
97 


4.80 


100 


95% 
95% 
96 
95 


MASSACHUSETTS 

4%s  '20-'22  (tax  ex.)  M&N 
4s  1919-52  (tax-exmpt).. Var 
3%sgold  Nov  1923. ..M&N 
3%sgJuly  1  1935 J&J 

3%s  1956  reg  (tax  ex)  J&J 

3%s  1937  reg  (tax  ex)  J&J 

3%s  Water  1942 J&J 

3%sgJuly  1944 M&S 

3s  April  1  1929 A&O 

3sgMay  1929 M&N 

3s  Met  Sewerage  1936.  .  M&S 

3sg  July  1  1939 J&J 

3s  g  Water  Jan  1  1941  ..J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough — 4s   1924.J&J 

3%s  March  1935 M&S 

Beverly — 

43  Sewer  1920-36 A&O 

Boston — 

4%s  Tun  1960  tax  ex  A&O 

4s  Park  1920 J&J 

4s  July   1936 J&J 

4s  Apr'20-'37 (tax-ex)  A&O 

4s  1919-1939  (tax-ex). J&J 

4s  Tunnel  &  Sub  '48.J&D 

4s  Sub  1957  tax  ex.-.A&O 

43  Sub  1958  tax-ex J&J 

43  Tun&Sub'59  tax  ex  J&J 

3%s  June  1  1923 J&D 

3%s  June  1  1924 J&D 

3%s  June  1  1932 J&D 

3%s  June  1  1934 J&D 

3%s  July  1  1935 J&J 

3%s  June  1  1943 J&D 

3%s  June  1  1944 J&D 

3%s  July  1  1945 J&J 

3s  Jan  1  1921 J&J 

Brockton  4s  May  1927  M&N 

3%s  Water  1932 M&N 

Brookline — 

4s  Water  1920  to  1923  J&J)     97% 

6  Basis      /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  May  13  1909,  and  which  went  into  effect  Sept.  1 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


MINNESOTA 

AitkenCo4%sDec'19-'24Aug 
Beltrami  Co  4%s  '19-'24J&D 
5%s  Ditch  1923-34.. J&DI 
Brainerd — 5s  Nov  1919-1929, 
Cass  Co — 5s  Ct  Hse  *22  A&O 


4.60% 


To 
Net 


Bonds 


Bid. 


4.70 
4.70 

4.55 

4.70, 
4.70 
4.70, 
4.70 


50% 
50% 
50% 
50% 
50% 
50% 


Duluth — 

5s  g  Water  &  Lt  1926.  J&J 

4%sg  July  1  1926 J&J 

4s  g  Water  &  Lt  '28.  .A&O 
4s  Water  &  Lt  1936.. A&O 

Duluth  Ind  School  Dist — 

5sMav  1  1923. M&N 

4%s  Feb  1  '40  op  '30.  F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

4%s  Ct  H  Apr  1924. A&O 

KoochichingCo  5s'20-'33J&J 
5%3  Ditch  1921-1935.J&J 

Minneapolis — 

4%s  Impt   1920-1920. J&J 

4%S  1921-1925 J&D 

4%s  1926-1935 

4%s  g  July  1920 J&J 

4%s  Mar  1920-'37...M&S 

4%s  School  1941. 

4s  School  Jan  1927... J&J 

4s  May  1  1927 M&N 

43  School  Jan  1  1935.. J&J 
4s  Improvement  1937  J&J 
4s  Improvement  1942  J&D 
4s   1944  .A&O 

3%s  School" Jan  1  '29. J&J 
3%s  Water  Wks  '32.. J&J 

Ramsey  County — 

3%s  May  6  1921 M&N 

Red  Lake  Co — 5%s  '20  A&O 

St  Louis  Co  5s  1923-29.J&J 

St  Paul — 

5s  Refg  July  2  '22-'31  J&J 

4%s  July  1935 J&J 

4%3  Park  June  1  '43.  J&D! 
4%s  Sewer  July  1  '43.J&J 
4%s  Water  Aug  1  '43  F&A1 
4%s  Ref  J'ly  2  '22-'31  J&Jj 

4%sNov  1  1931... 

4s  Ref  Mar  1  1939.. .M&S 
4s  Sew'age  July  1  '39.J&J 

4s  Mar  1  1940 M&S 

3%s  Apr  30  1922. ..M&N 

S'th  St  Paul  5%s  ref  '33  J&J 

MISSISSIPPI 

5%3  Apr   1929-1934. ..A&O 

4%3    1920-1934 J&J 

4%s  July  1  1921-1935...J&J 

4%s  July  1  1936 J&J 

3%s  Refund  Jan  1  1927. J&J 

3%s  State  1934  op  '14. .J&J 

Greenville — 6s  1920 J&J 

5s  Refund  Sept  1927.  M&S 

Jackson  5%s  July  1  '33. J&J 
5s  Water  Aug  1  1928. F&A 

5s  Water  1930 F&A 

5s  June  1  19.32 J&D 

Meridian — 6s  May  '24  May 

5s  Dec  1  1939 J&D 

4%s  Sch  House  1941. J&J 

Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

5s  July  1  1953. J&J 

4%s  Sept  1934 M&S 

Vicksburg — 

5s  St  Impt  1919-'32..F&A 
4%s  Sewer  Dec  1  '28.Dec 

Yazoo-Miss  Delta  Levee  Dist 
63  1947  option  1917.. J&J 

53  1924-1954. .M&N 

4%s  July  1949 J&J 

4s  1952  option  1922.. .J&J 
MISSOURI 

3%s  Cap  Big  '20-'25  op. J&J 

Kansas  City — 

4%sSept  1  1930 M&S 

4%s  Mar  1  1933 M&S 

4s  Market  House  '24. J&J 

4s  Water  1924 J&J 

4s  Park  &  Boul  1924.. J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4%s  July  1  1933 J&J 

4s  July  1  1927 J&J 

4s  July  1  1930 J&J 

4s  Bldg  1932. ..J&J 

3%s  Jan  1923 J&J 

3%9  July  1925- J&J 

Lafayette  Co  3%s  1921. J&J 

Little  River  Drainage  Dist — 
5%sOct  1919-1933..A&0 

Pettis  County — 

4s  1920  opt  1908 M&N 

St  Joseph  4s  1923 F&A 

4s  1924 M&S 

4s  1926 M&N 

St  Joseph  School  District — 
4%s  1925,  1930  &  1935-.- 

St  Louis — 

4%s  Bdge-Compl  '35  A&O 
4s  Insane  Asy'm  '28. A&O 
4s  Public  Impt  1928. -J&J 
4s  Public  Bldg  1929.. A&O 
4s  W  W  Renew  '31. M&N 

4s  School  1937 J&J 

4s  School  1938 J&J 

3.65s  Ren  June  25  '27  J&D 

3%s  April  1  1925 A&O 

3%s  g  Apr  1  1922.. .A&O 

Springfield  5s  '32  op  '17  J&D 

MONTANA 

Billings  5s  1934  op  '29.. J&J 
Butte — 

5s  Funding  1922-1936  J&J 
Butte  School  Dist  No  1 — 

4%s  1924  opt  1914. ..J&J 
Cascade  Co  4s  '21  op  '11  J&J 
Custer  Co  6s  '25  op  '15.J&J 
Great  Falls — 

5%s  Sewer  1935to'39.J&J 

4s  1923  option  1914. .J&J 
Great  Falls  Sch  Dist  No  1 — 

4s  1925  option  1915.  M&S 
Helena  5s  1931  opt  1916  J&J 
Helena  S  D  No  1  4%s  '22J&J 

Kalispell  5s  1933.. J&J 

Lincoln  Co  5s  '32  op  '27.  J&J 

5s  Fund  Mar  '31  op  '21J&J 


Ask. 


5%4.80% 
5%4.80% 


4.704 
4.704 
4.704 
4.70;4 
4.70,4 
4.704 
4.704 
4.704 
4.704 
4.704 


4.70 
4.70 
4.70 
4.70 


.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 
.55% 


To. 
Net. 


4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 

4.60 


4.554 
4.55  4 


4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 


40% 

40% 
40% 
40" 
40  -/„ 
40% 
40% 
40% 
40% 
40% 
40% 


5%  5. 
5%  5, 
5%  5. 
5% 


6  4.65 

99 

99 


97 
97 
95 

99 

95 

94 

93 

95% 

93 

95 

65%% 

97 
96 
96 
96 


98 

96 

96 

96 

96 

94% 

94% 

93 

93% 

96 


10% 
10% 
10% 
10% 


4.45% 


4.60 


4.70 


4.70 


4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5% 
5% 
5% 

4.80 
4.80 


4  80 

4.80 

4.80 
4.80 
4.80 

4.80 

4.80 
4.8U 
4.80 
4.80 
4.80 

4.80 


52 


STATE  AND  MUNICIPAL  BONDS 


[Vol.  109. 


Bonds. 


" 


Bid. 


Missoula  4  Ms  '24  op  '14  J&J 
Missoula  County. — 

4s  Ref  1921  opt  1911.  F&A 
Phillips  Co — 

59  Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

59  Ref  1920  op  1908. -J&J 

NEBRASKA 

Douglas  Co— 49  '19-'28  A&O 
3%s  1922 J&J 

Grand  Isl  4  Ms  '25  op  '10J&J 

Lincoln— 4  Ms  1919 F&A 

4MsRef'20to'29op'20F&A 
4s  Ref  1920  op  1909.  M&S 
Lincoln  School  Digtrict — 

4  Ms  1924  opt  1909.. M&N 

Omaha  4Ms  1920-21. ..Mar 

4Ms  Renewal  1924.. .J&J 

4Ms  Mar  1  1932 M&S 

4Ms  Refunding  1934. J&J 
*  4Ms  W  W  Dec  15  '41. J&J 
Omaha  S  D  4 Ms  1928.. J&J 

4^9  July  1931 J&J 

59   1948 J&D 

So  Omaha  4 Ms'24  op'09  J&D 

SouthOmahaSD — 5s  '23  J&J 

53  Dec  1929 J&D 

NEVADA 

Reno— 59  1924  op  1909. J&J 
WashoeCoSD5s'20to'29M&S 

NEW   HAMPSHIRE 

3Ms  Hospital  1920-'25..J&J 
Berlin— 4s  Ref  1919-35  M&N 
Concord — 49    1923 J&J 

3Ms  1924  to  1929 J&J 

Dover  3Ms  '28-'31 J&D 

Laconia — 4s   1924 A&O 

Nashua — 3s    1923 A&O 

Pembroke  4s  '24-'34...F&A 
Portsmouth  49  g  Sch  '23 J&D 

4s  Ref  Water  1932 J&J 

Rochester — 4s  1922 J&D 


4.70 
4.50 
4.50 
4.70 
4-70 
4.70 
4.70 
4.60 
4.60 
4.60 


6  4.M- 


4.50% 


NEW  JERSEY 

Asbury  Park— 5s  1924.J&D 

4Ms  School  Jan  1943.J&J 
Atlantic  City— 53  1925.J&D 

4Ms  g  Water  1926...J&J 

4  Ms  Water  1945 J&J 

4  Ms  Paving  1938 J&J 

4  Ms  Water  1944 J&J 

4Ms  Jan  1  1945. J&J 

4s  Water  1930 J&J 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 
Bayonne— 59  Fund  1928  J&J 

5s  Water  1920-1943. J&D 

5s  Jan  1  1920-1949.-.J&J 

4Ms  Funding  1931. ..J&D 

4Ms  Jan  1  1933 J&J 

4s  Floating  Debt  1928  J&J 
Belleville — 5s  Fund 

1924-1934-1944.. .M&N 

4Ms  Funding  1945 

Belleville  S  D  59  '27-44  M&  N 
Bergen  Co  5s  Dec  1  '19. J&D 

59  Dec  1944 J&D 

59  Dec  15  1919-1955J&D15 

4Ms    1920-1939 A&O 

4Ms  Aug  1919-1938.F&A 

4s  Bridge  '19  to  '24.  .F&A 

49  Court  Hse  '20-'38.A&O 
Bloomfield  59  '20-'23..M&N 
Camden— 4  Ms  Wat  '23. J&J 

4 Ms  Dock  1930 A&O 

4Ms  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4  Ms  1933.  F&A 

4s  1944. J&J 

Cape  May— 53  1934.. . J&D 

4Ms  School  1920-51. M&S 

4Ms    1920-1952 M&S 

East  Orange  4Ms'25-45  F&A 

4s   1934 A&O 

4s  Water  1933 J&D 

3Ms  Water  1933 A&O 

Elizabeth  4Ms  1953. ..A&O 

4Ms  Sch  Jan  1  1955.. J&J 

4s  1922  op J&J 

Englewood — 4s  Sep  '35  M&S 
Essex  Co4Ms  Road  '53. F&A 

4MsL'dPurch'20-'46  J&J&  4  604.45% 

4s    1926 F&A6  4.604.45% 

4s  g  Park  1938 F&A'b 

4s  Hospital  1946 F&A  6 


Ask. 


4.80 
4.80 
4.80 
4.80 


6  4.60 


4.45% 


3.65s  Park  '20  to  '35.  F&A 

Fairview — 5s  1944. 

Gloucester  Co4Ms'19-'26  var 

Hackensack— 4Ms  1942F&A 

Harrison— 49   1930 J&J 

Hoboken — 

4Ms  1940 .J&J 

3Ms    1931 M&N 

59  School  1920-1954..J&J 

Hudson  Co— 4M9  1948.  A&O 

4Ms  Road  1923 J&J 

4Ms  May  1  1950 M&N 

4s  g  Park  1959  &  '54.  M&N 
4s  County  Bldgg  '46.F&A 

4s  gold  Ref  1935 F&A 

3Ms  Bridge  1920 A&O 

Irvington  5s  School  '63. J&D 

Jersey  City — 

5s  gold  assess  1924-.M&N 
5s  Water  June  1  '21.  J&D 
4  Ms  School  19 19-58. J&D 
4 Ms  Refunding  1928. J&J 

4Ms  School  1945 J&J 

4Ms  Water  1961 A&O 

4Ms  Sch  Mar  1961. .M&S 
4Ms  Park  Mar  1961. M&S 

4s  Water  1932 A&O 

43   1935 J&D 

49  Refunding  1949.. .F&A 
3M  Refunding  1920. J&D 

Kearny  4  Ms  1936 F&A 

4Ms  April  1962 A&O 

Lodi— 5s    1920-1947 J&J 


4.604.45% 
4.604.45% 
4.60  4.45 


To  | 
Net 


4.75 
4.75 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 

4.80 
4.55 

4.55 
4.55 
4.55 
4.55 

4M 
4M 
4M 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.70 
4.55 
4.55 
4.55 
4.55 
4.50 
4.50| 
4.80 
4.80, 
4.80 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.75 


4M 
4.55 
4.55 
4.60 

4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50! 
4.50 
4.50 
4.50 
4.50 
4.50 
4.80 
4.80 
4.80 


Bonds. 


Bid. 


Long  Branch  5s  1943.. M&N 
4s  June  1  1935 J&D 

Lyndhurst — 

5s  Sewer  1920-1957.. J&J 

Mercer  Co — 4 Ms  1933.. J&J 

4s  Road  1933 J&D 

3Ms  April  1941 A&O 

Middlesex  Co  4  Ms'24-'34 J&J 
4  Ms  Fund  July  1920-1939. 
4Ms  Imp  1920^'32...A&0 
3Ms  Bridge  '22  to  '31-J&J 

Montclair  4Ms  Sch  '41.A&0 
4 Ms  H  Sch  Bldg  '44. J&D 
3 Ms  School  1932.^.-. J&J 

Morris  Co^-4s  '35  op  '05J&J 
4  Ms  1942  opt  1922..  .J&J 

Morristown  4 Ms  '19-42  J&D 

Newark— 4  Ms    1944...  F&A 

5s    1920-1958 J&J 

53  Street  1920-1944. .J&J 

4Ms  Dock  1959 F&A! 

4Ms  June  1  1960 

4MsSchDec  1  '45.. .J&D 
4s  Refunding  1923... M&S 
4s  Sch  House  1959  op  1949 
43  PasValSew'61op'51J&D 
3Ms    1929 J&D 

3  Ms  Track  Elev  '54  .F&A1 
Vailsburg  4  Ms  1934- . J&J 

New  Brunswick  49  '23. M&N 

4^8  Aug  1  1919-57. .F&A 

North  Bergen  5s  1941  ..J&D 

No  Plainfield  5s  1919-1954. 

Nutley  5s  1933 J&D 

Ocean  City — 5s  1944.  . .  F&A 
Orange — 5s  1923  to  '32.J&J 

5s  Water  1938 F&A 

4Ms  Sewer  '19  to  '21.A&0 

4Ms  School  1943 J&D 

4s  Sch  House  1934. ..J&D 

Passaic  4 Ms  1920-'40..M&S 

5s  Imp  '20-'48 M&N 

4  Ms  School  1942 J&J 

4Ms  Ref  1944 M&N 

3Ms  1919  to  1920... F&A 

Passaic  Co — 49  '20-'24..J&J 

Paterson— 53   1920-'22.A&O 

4Ms  1933  to  1944...M&N 

4Ms  Feb  1  1945 F&A 

4s  N  C  Hall  '23  to  '32.J&J 
Perth  Amboy  4Ms  Apr  1944. 

4Ms  School  1938 

4  Ms  Funding  *19-'27.  A&O 
Plainfield— 4s'20  to  '34.  J&D 

4s  School  1959 M&N 

Railway — 4s  Adj'22  op  M&N 
Ramsey  5s  Water  1921-'40_ 
Ridgefield  5s  July  '20-*31J&J 
Ridgewood  5s  1919-'26.F&A 
Riverside  53  1925-'32..A&0 
Sea  Isle  City  59  1943. ..F&A 
So  Orange— 49*20  to  '44. J&J 
Summit  4M  Sch  1941. .F&A 

4s  1933 M&N 

Trenton  4Ms  May  '24. M&N 

4  Ms  Water  1943 A&O 

4s  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

3 Ms  Sch  Nov  1  1929  M&N 
Union  Co  4Ms  1937. ..M&S 

4Ms  1942... M&S 

4s  Oct  1  1942 A&O 

Vailsburg — See  Newark. 
Weehawken-4MsFd'20.F&A 
4  Ms  Funding  1919-28.J&D 
Westfield — 

5s  June  15  '20-'60...J&D 
We9t  New  York  53  '36. M&S 
Wildwood — 

4MsSew  1920-1957..  F&A 
NEW  MEXICO 
4 Ms  ref  1953  op  1933.. .J&J 
4Ms  Dec  16  '52  op  '22. .J&D 
49  Ref  June  '33  op  '23.M&S 
49  Bldg  1929  op  1919.. M&N 
43  Fund  1939  op  1919. .M&S 
4s  Highway  1921-1944.. J&J 
Albuquerque  4Ms  '29-- M&S 

5s  W  W  Dec  1962 

Bernalillo  Co  6s  '  22op'12J&J 

5s  1931  op  1921 

SocorroCo5s  '41  op  '21.A&0 

NEW   YORK 
4 Ms  Highway  1963... M&S 

4Ms  Canal  1964. J&J 

4Ms  Canal  1965 J&J 

4  J4s  Highway  1965 M&S 

4Ms  Barge  Canal  1945.. J&J 

4s  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mar  '58.  M&S 
4s  g  High  Imp  Sep  '58. M&S 
4s  High  Imp  Mar  1960. M&S 
4s  Canal  Imp  July  1960.J&J 
4s  Canal  Imp  Jan  1921.J& J 
4s  Canal  Imp  July  1961.J&J 
4s  Highw  Imp  Mar  '61. M&S 
4s  Palisade  Park  1961. .M&S 

4s  Canal  Jan  1962 J&J 

■is  Highw  Imp  Mar'62.M&S 
4s  Highw  Imp  Sept  '65. M&S 

4s  Canal  Jan  1966 J&J 

4s  Canal  Imp  Jan  19G7.J&J 
49  Highw  Imp  Mar  '67.  M&s 
4s  Palisades  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

3s  g  Jan  1  1956 J&J 

3s  g  July  1  1958-.. J&J 

3s  g  Canal  Jan  1  1959..-J&J 
Albany — 

4 Ms  June  1  '20-'28..J&D 
4 Ms  Water  1919-34. M&N 

4Ms  Oct  1963 A&O 

4 Ms  Water  1932 M&N 

4Ms     1920-1954 J&D 

4s  Park  1920  to  '30. .  M&N 

4S  High  Sch  1920-31.  F&A 

3 Ms  Pub  Imp  '20-'34  F&A 

Albany  Co— 3Ms'19-25  F&A 

3Ms  Aug  1  1925 F&A 

4  Ha  1936-1937-1938-  M&N 


4.60 
4.60 
4.60 


Ask. 


b  4.604 


4.604 
4.604 
.604 


45% 
45% 
45% 
45% 
45% 
45% 
45% 
45% 
45% 

TA 

,50% 


55  4 .  50% 
55  4.50% 
55  4.50% 
55  4.50% 


-1 

4 

4 

4 

4.55;4.50 

4.55 
101 
109 
100 
100 
100.35 


108 
108 
102 
102 
102 


98  M 

!HM 

'.ISM 

98M 
98M 

9SM 
98M 
9SM 

'.ISM 
98  M 

'isM 

'ISM 

98M 

'.ism 

'.ism 

!»SM 

91 
91 
91 
91 


4.50* 


b  4.35 


108M 
103  M 
103M 
103 

98 

99  M 


99M 
99  M 

'.m.iM 
98M 


99  M 
99)4 
99  M 
99  M 
99  M 
94 
94 
94 
94 


To 

Net. 


4.80 
4.80 

4.80 
4.50 
4.50 
4.50 
4.50 
4.50 
4  50 
4.50 
4.55 
4.55 
4.55 
4.50 
4.50 
4.55 


55 

55 

4.60 

4.75 

4.75 


4.55 
4.55 
4.55 
4.55 
4.55 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.55 
4.55 
4.55 
4.55 

4^ 

4M 

4M 

55 

55 

75! 

90, 

90 

65 

4.90 

4.90 

4.60 

4.65 

4.65 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.60 
4.60 

4.60 
4.75 

4.85 


4.25% 


4.25 
4.25 
4.25 
4.25 

4~.  25 
4.25 
4.25 
4.25 
4.25 
4.25 


Bonds. 


Bid. 


NEW  YORK  (Concluded) 

Amsterdam  5s  Wat  .1919-37 

Aubu'n-4Ms  Dec6' 19-31  J&D 

4s  Water  May'20-'25  M&N 

4Ms  1925-1934.. 

Binghamton  4s  '28&'29-F&A 

49  Sew  Disp  '22-'36-.F&A 

3Ms  Bridge  1935 F&A 

Brooklyn— d— 6g  1924..  J&J 

43  Bridge  1926. J&J 

4s  School  1920 J&J 

3Msg  1920  to  1937. ..J&J 
3Msg  July  10  1925--.  J&J 

3Msgold  1927 J&J 

3Msg  July  10  1934-.. J&J 

3M_S!?old  1936 J&J 

3s  Bridge  1925 J&J 

Broome  County — 

5s  Hospital  1920-33. .M&S 
Buffalo— 7s  1924  &  1925  J&J 
6s  Parks  Jan  1  1924.. J&J 
4Ms  Nov  15  1933. ..M&N 
4  MsSchNovl5 '  19-33M&N 
4MsJune  15  1944.J&D  15 
4Ms  June  15  1964.J&D  15 

4Ms  1920-1968 J&D 

4Ms  Feb  15'62  op'32.  F&A 
4s  School  Aug  1  1929.F&A 
4s  Serial  1919  to  '29.  .F&A 
4s  June  15  1920-'30..J&D 

43  June  15  1960 J&D 

3 Ms  Park  Reg  1927.. F&A 
3Ms  Water  1919-35.M&S 

Elmira — 4s  1935. M&S 

4Ms  Water  1919-'45.A&0 

4Ms  Apr  1  1933-1935-..^. 

3Ms  Redemp  '20  to  '21J&J 

Erie  Co4M3'20-36tax-ex  J&J 

dFarRockaway  5s  '20-'21J&J 

Franklin  Co  4Ms'31-'40  M&S 

Fulton— 3. 40s'20  to  '29  J&D 

Geneva — 4s  Water  '26.A&0 

Glens  Falls — 4  Ms  ref  sewer 

Aug  31  1919-1928... F&A 

Haverstraw  4.12s'19-'37M&S 

Hempstead-d-4s  g  1923. J&J  . 

Herkimer — 4Ms'19-'27M&Nr 

Hornergville— 3Ms  '21. F&A 

Hudson— 43  Wat  '20-'22  July 

4  Ms  High  Sch  '25-'32  A&O 

Irvington  4.109  '20-'36.A&O 

Ithaca  4.30s  '27  op  var.J&J 

4 Ms  Ref  Water  1942.. J&J 

Jamesfn  4s  Mar  20  '43.  A&O 

Johnstown  4 Ms  Dec  '23-'37 

dKings  Co  4s  May  1  '20-'44 

Kingston  3  Ms  g  '20-'36.  A&O 

4Ms    1920-1925 A&O 

Long  Island  City — d 

4Ms  1919  to  1923. ..M&S 
4s  Water  Sep  1  1920.  M&N 

3  Ms  Wat  May  1  '20.  M&N 
Madison  Co  4Ms'20-'29Feb1 
Middleport  4.35s'20-'42J&D 

4.35s  sewer  '19-'39...J&D 
Middletown— 3Ms  '31.  F&A 
Mt  Vernon  4Ms'31-'43.A&0 
4Ms  Sch  1962-'73...M&N 
4s  Sewerage '50-'55..  M&N 
5s  Jan  2  1920-1928. .J&J  2 

5s  Jan  2  1938- J&J  2 

Nassau  Co— 4  Ms  *20-'29J&J 
4Ms  Ref  1922-'28-..M&S 

4J4s    1938-1943 J&D 

3 Ms  Court  House'30  M&S 

Newburgh  4  Ms  '20-'34.F&A 

NewRocheUe4Ms'20-22M&N 

4J4s  Mun  Imp  '20-35M&N 

4s   1920-1930. .M&N 

3Ms  1919  to  1933 J&D 

New  York  City —  .  ^ 

4 Me  June  1965 J&D 

4Ms  June  '20-'30 J&D 

4Ms    1963 M&S 

4Ms  (old)  May  1957.  M&N 
4 Ms  (new)  Nov  '57. M&N 
4 Ms  Corp  stock  1967. J&J 
4M3  Corp  3tock'20-'32J&J 
4Ms  1960opt  1930...M&S 

4Ms  I960 M&S 

4Ms  Mar  1  1962 M&S 

4Ms  Mar  1  1964 M&S 

4Ms  April  1  1966 A&O 

4s  Various  1936 M&N 

4s  Nov  1955 M&N 

4s  Various  1956 M&N 

4s  Various  May  '57. M&N 

4s  Nov  1958-. M&N 

4s  May  1959 M&N 

3Ms  Exempt  1922. .M&N 
3Ms  Bklyu  M  Sew'27  J&J 
3Ms  D'k  1927  Ex.M&N 
3Msg  Exempt  1941. M&N 
3Ms  Exempt  1942.. M&N 
3Ms  R  T  1948-1950.M&N 
3Msg  Exempt  1952. M&N 
3Ms  g  Exempt  1953. M&N 
3Ms  g  Exempt  1954.  M&N 
3Ms  g_ Water  Ex  '54. M&  N 
3 Ms  Exempt  1955..M&N 
3Ms  Stk  April  1  '54.. A&O 

3MsNov  1  1929 M&N 

3.30sCo'19-*2lEx...J&J 

3s  g  Dock  1924  Ex.. M&N 

3s  g  R  T  1950  Exem.M&N 

Niagara  Falls — 4s  Nov  1921 

4  10%  Sewer  1935-40.J&J 
4 Ms  School  1921-26..  F&A 
4MsWatM'yl'41-48M&N 
4MsRepav'29-33  regM&N 
4  Ms  Sew'39-'46reg. .  M&N 
3Ms  1942-1945 M&N 

North  Tonawanda  4s'24A&0 
4Ms  1920-1925 J&D 

OneidaCo— 3Ms'20-'28F&A 

Onondaga  Co  3s  '20-'29.J&J 
4  Ms   1920-26 J&J 

OrangeCo3Ms'20-'24.Feb1 

Ossining—  4  Ms  " 


b  4.50 


.4  a*. 


4.25% 


4.504.30% 
4.504.30% 
4.504.30% 
4.504.30% 


102M 


To 

Net. 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.40 
4.40 


40 
40 
40 
40 
40 
4.40 
4.40 


4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

4.25 

25 

25 

25 

25 

25 

4.25 

4.25 


4.30 
4.40 
4.30 


35 
35 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4  30 
4  30 
4.30 
4.35 
4.40 
4.30 
4.30 


.40 

.40 

.40 

.30 

.35 

.35 

4.35 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.30 

4.35 

4.35 

4.35 

4.35 


103 


6  4.454.30 

102M 
102^ 

102M 
103 
6  4.45 

97M 

97  % 

97  M 

97  M 

97  M 

94 

92 

92 

92M 

92M 

92M 

4.50 

4 

1 

4 

4 

•1 

4 


1 


102M 

102M 
102  M 

4"  36% 

97M 
97M 
97  M 
97  M 
1% 
94M 


93M 

93M 

93M 

4.35% 

50  4.35% 

50.4.35% 

5014.37% 


50  4, 
50  4. 
504. 


37% 
37% 
37% 

84  M 
84 
st 
84 
83 

4.50  4.35% 
4.55  4.30% 
4.60,4.40% 
4.604.40% 


83M 

83 

83 


'19-'42.M&S 


4.30% 
4.30% 


4.35 

4.35 

4.35 

35 

35 

35 

35 

40 

40 

4.30 


4.30 
4.30 


6  Baals,     d  Now  part  of  New  York  City.       Flat  price,     n  Nominal. 


July,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


53 


Bonds. 


Oswego  4i3-<  1920-29— M&N 

ja     1920-22 A&O 

Penn  Yan  4.353*19  to  '3lOct 
Po'keepaie  4>..s  1922... F&A 
3}£s  1919  to  1930... M&S 
Putnam  Co  43as  '19-'29  F&A 
Queeiw  Co — Is  1927. . -J&D 
Richmond  Co — d4s  g'21  J&J 
Rochester — 1  J^s  Fdg  Apr  '44 

4l2s  Jan  15  1933 J&J 

4343  Municipal  1945.  M&S 
43|sPub  Imp  1925-4SF&A 
434s  School  1920-45. -J&J 

itfs    1920-1936 J&J 

4s  1922  to  1927 J&J 

43  Imp  Sch  &c  '20-'47.  J&J 

43  Jan  1946-.. J&J 

4s  W  W  Imp  1947 J&J 

3Hs  Imp  July  1  1924.J&J 

3^s  Ref  1933  opt  '13.J&J 

3343  Bridge  Sept  1  '21. J&J 

Rockland  Co— 4s- 19-34  MAS 

3^3  Fund  '20  to  '24.J&D 

Rome  4J£s  Sept  15  '31. .J&J 

Rye— 5s  Mar  10  '20-3S.M&S 

SaranacLake4^3'19-26  M&S 

4.45sFireHouse  '20-'39J&J 

Saratoga  Springs — 

4^3  Park  19 20-40.. -A&O 
Scarsdale  4'^s  '20-'45-.J&D 
Schenectady  5s  '20-'33..J&J 

434s  1920-1931 A&O 

4^3  Pub  Mkt'20-'30  A&O 

434s    1920-1934 J&J 

Schenec  Co  4  34-s  '42-'58.J&J 
Solvay  4^3  1919-40... F&A 
Suffolk  Co  4^s  '24-'32..J&J 
Syracuse — Is  Wat  1920.  J&J 

4*^3  1919-35  Various 

5s  May  15  1920-1938 

4s  Refunding  1929.  ..J&D 
4s  Water  July  1  1920.J&J 

33^3  Water  192S J&J 

3s  Water  July  1  1920. J&J 

Tioga  Co  5s  1920-30... M&S 

Tonawanda  43^3  '20-'42.J&J 

Troy — 4^s  1919-1925.  .J&D 

4  3^3  School  1919-31.. F&A 

4 Ms  Feb  15  1920-1957... 

43  Water  1920-1925.  .J&D 

4s  Sept  1  1926 

3^3  Water  1920-36.. J&J 

Utica— 4}^s   1920-35..  M&N 

3^s  Nov  1  1919  to  '35  Nov 

Warsaw  Union  Fr  S  D  No  10 

43^3  1920-1942 Oct 

Watertown4M3  1942.. .J&J 

4s  May  1  1938 M&N 

3)^3  Sewer  '20  to  '  7  M&N 
West  Seneca  5s  '19-'38.A&0 
Westch'rCo3Ms'27&'28J&D 
5s  June  1  1929-54.. .J&D 
4%sParkwayl962-36J&D 
434s  Co  Bldg  1927-44. A&O 
43  Co  Bldg  1920-59.. M&S 

4s  1930  to  1935 F&A 

43^s  San  Sew  '33-'82-J&J 
White  Plains-43  '19-'28  F&A 

334-s  Water  1931 A&O 

4>£s  Fund  '21  &  '22.. J&D 
53  Refunding  1922.  .A&O 
Wolcott4^sJly  15'20-42  J&J 
Yonkers — 4s  '20  to  '25.  M&S 
4s  Water  '20  to  '22.. A&O 
434s  Mar  1  '27-'56..A&0 
3^3  May  '20  to  '24. .F&A 

53  April  1  1923-27 ■___ 

5s  1920-1938 A&O 

6s  1919 A&O 

NORTH   CAROLINA 

4  Ma  Refund  1921 M&S 

4s  Refunding   1950 J&J 

4s  Building  1951 J&J 

Albemarle  6s  1920-38..  F&A 
Asheville  5s  Ref  1941.. .J&J 

53  School  1943 J&J 

5343    1920-1957 J&J 

53^s  Street  1920-36..F&A 

4s  April  1922 A&O 

Buncombe  Co  5s  '19-'46  J&D 
4^3  Funding  1939.. M&S 

6s  Bdge  1928-37 A&O 

Charlotte- 5sSt&Sew'29.  J&J 

5s  School  1920-46 F&A 

4J^3  Water  Mar  1935. J&J 
4J^s  Water  Oct  1  '41.  A&O 
4^3  School  Oct  1  '41.J&J 

4J^s  July  1  1942 I&J 

Durham-4  MsSew&  Lt '  4 1  J&  J 

4>£s  Fund  1921  to  1940. 

5s  Water  1920  to  1945. J&J 

5s  Fd  &  Sewer  '19-'39F&A 

Granville  Co— 4  34-s  '39  M&N 

Greensboro — 5s  W  W'30  J&J 

53  Aug  1  1942 F&A 

4s  Water-Works  1954. J&J 

Greenville  5s  W  W  '58-  F&A 

63  Water  July  1920-24J&J 

Iredell  Co  5s  Aug  1  '42. F&A 

Lee  Co  5s  Road  1952. -M&N 

Lincoln  Co  5s  1943  &  '48  J&J 

5s  Bridge  1937-1951- F&A 

Mecklenburg  Co-6s'20.M&N 

5s  Fund  1920-1936..M&N 

iKs  1943-1947 M&S 

Raleigh  6s  1920 J&J 

5s  1927 A&O 

5s  Munic  Bldg  1939.. J&J 

5s  Water  Wks  1943.. J&D 

5s  Impt  June  1  1944-J&D 

Rutherford  Co  5s  '23-'52  J&J 

Surrey  Co  63  May  1933-58.  . 

Wake  Co  5s  Fund  '48.. .J&J 

Weldon  6s  Jan  1924-1942. .. 

Wilmington — 5s  F'd  '22. J&J 

5s  ref  &  impt  1955.. A&O 

4^s  g  Wat  &  Sew  '48  A&O 

4^3  Wat  &  Sew  1952.  J&J 

4s  g  Ref  July  1  1929.  .J&J 


Bid. 


4  35 
4.35 
4 


4.35 
4.35 


4.45 
4.45 
4.45 
4.45 


&  4.60 


4.40 


To 
Atk.    Net. 


4.20% 
4.20% 
4.20% 
4.20% 


20% 
20% 
29% 
20% 
20% 
20% 
20% 
20% 
20% 


4.30% 
4.30% 
4.30% 
4.30% 

iT5o% 


4.25% 


4.404.25% 


4.40  4  25% 
4.40  4.25% 
4.40  4.25% 
4.40  4.25% 


97 
98 


100}4 
100 


4.35 
4.35 
4.35 
4.30 
4.30 
4.30 
4.40 
4.40 


4.30 
4.30 
4.20 
4.30 
4.40 
4.40 

4.45 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.60 
4.35 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.40 
4.30 
4.30 


Bonds 


,30 

30 
,30 
,30! 
25 

25 


4.40 
4.30 
4.30 
4.30 
4.60 


4.25 


4.30 
4.30 
4.30 
4.30 
4.60 
4.30 
4.30; 
4.30! 
4.30 
4.30 
4.30 
4.30 


4.50 


5.50 
4.80 
4.80 
4.80 
4.80 
4.80 
4.85' 
4.85; 
4.85! 
4.75 
4.75 
4.75 
4.751 
4.75 
4.75] 
4.75 
4.75 
4.75 
4.75 
5  I 
4.80 
4.80 
4.80, 
4.80; 
5 

4.80, 

4.80, 

4.80| 

4.80 

4.75; 

4.75' 

4.75! 

4.751 

4.75 

4.75! 

75 

75 

80 

80 

4.80' 

5 

4.80, 
4.80 
4.80 
4.80 


4.80 


Bid. 


4.70 
4.70 
4.55 
4.55 


Winston-Salem— 5s  '24  M&S 

5s  gen  impt  1944 J&J 

5s  Sept  1919-1947. ..M&S 

4  J^s  July  1  1942 J&J 

NORTH    DAKOTA 

4s  Fund'g  Mar  20  '21. .M&N 

Grand  Forks — 

5s  Refund  May  1924-38.. 

Renville  Co  63  March  1922. . 

Ward  Co  4  3^3  July  1925.J&J 
OHIO  (See  foot-note  *) 

♦Akron— 5s  1923 M&S 

*5s  '19,  '20,  '24  &  '28..Var 
*53  Water  1909-1953.  A&O 

*5J*3  W  W  1924 M&S 

*4  H  W  WDec31' 19-37J-D  3 1 
4s  W  W  1942. .A&O 

Alliance  434-s  09  7-32.. J&D 

Ashland  Co—  *534s  Bridge 
Oct  15  '19-Oct  1  '23. A&O 

Butler  Co  4  3^s  '21  &  '24.  J&J 
*434-9Fl-Emer'2l-31    M&N 

Cambridge— 4  J4s'20-'34  J&J 

4s  1923 J&J 

*5s  Sewer  1953 M&S 

*5s  Sewer  1931-37.. _M&S 

Canton— *53  Sew  1953. M&S 
*5  34-s  Fund  1919-37.. J&D 
43^3  Water- Wks  '30. M&S 
4s  '21,  '22,  '26  &  '27. F&A 

Canton  School  Dist — 

*5s  April  8  1954.. .A&O  8 
*4.40s  1956 , 

Cincinnati—  *4  34-s  St'32.J&J|,~~ 

*43^s  July  1943 I&J| 

*4V£sPark  1953....  M&N 

*434s  Sewer  1955 A&O 

*4^s  Sew  Sep  3'37.M&S3 

4s  Aug   1   1934 F&A 

4s  sf  1941  opt  1921.. .J&J 

4s  Sept  15  1949 M&S 

3.653  g  Feb  1937 F&A 

334-s  Ref  '56  opt  '36.  M&N 
334-s  1938  opt  1918..F&A 
3Ks  Water  '45  op  '25  F&A 
3Hs  Ref  1952  opt  '32. J&J 
33  Water  1939  op  '19.F&A 

Cine  S  D  *4^s  1934.  A&O  13 

4s  1936  opt  1906 M&S 

33^3  1940  opt  1912. .A&O 

Cleveland — 

*5s  St  impt  1919.. -M&N 
*5s  WW  1936-1968. .J&D 
*4  y2s  St  imp  Feb  1  '34  F&A 
*43^s  St  imp  Febl'32.F&A 
*43^s  March  1949- .-M&S 
*4  J^s  Fire  dep'20-'55.  A&O 
434s  ClarkAvBdg'42_  A&O 

4Vis  Bridge  1931 A&O 

4Us  Park   1938 A&O 

4.10s  Paving  1930-..A&O 
4.10s  Sew  Const  '30- A&O 
4s  Infirmary  1920. ..A&O 

4s  Water  1920 A&O 

43  Sewer  1925 J&D 

4s  Refunding   1927.. A&O 

4s  Park   1929 A&O 

4s  Park   1931 A&O 

4s  Park    1924 A&O 

4s  Grade  Cross'g  '30.  A&O 

Cleveland  S  D  *4J4-3  '19-'35 

4s   1922 A&O 

4s  July  1  1932 J&J 

Clifton  (in  Cincinnati) — 
43^9  Water  2d  ser  '22  A&O 

Columbus— 4  3^sSew'21M&S 

4s  Dec  1  1927 J&D 

4s  Sewer  '33  opt  '13. M&S 
4s  Wat-W  '45  op  '20.  M&S 
33^3  1932  opt  1912...J&J 

Columbus  S  D  4s  1926.  M&S 
3Hs  March  1  1923- .M&S 

Cuyahoga  Co— 5s  1920.  A&O 
*5s  Bridge  1919-27. .A&O 
*5s  Ref  1920-1939.. .A&O 
43  Ref  1919  to  1926.. A&O 
4s  1919-1941 A&O 

*Dayton— 5s  1923-'32.M&N 
*5  J4-s  W  W  Imp  1944.J&D 
*5s  W  W  Imp  1945. .F&A 
*4Hs  W  W  Imp  1940. J&D 
*4J4s  Bdge  1933-39. A&O 

Dayton  S  D  4s  1920.. .M&S 

East  Liverpool— 4s  1940.J&J 

Elyria  43  1919  to  1923.F&A 
4s  Water  1924  to  '38. J&D 

Findlav  City  S  D— 

*5s  1920-1927 ..J&J 

Fostoria — 4s  1925 M&S 

*5s  W  W  Imp  '20-*40  M&S 

Franklin  Co  4s  '20-'25.M&S 
*5s  Fl-Emerg  '20-'29.M&S 

Gallipolis  4s  Aug  25  '20. F&A 

Hamilton  Co  *4%9  '43. F&A 
4s  C  H  J'ne  '38  op  '  16  J&D 

Ironton  *4M  W  W  1936  J&D 

Lakewood  4*4-3  '21-'39.A&0 

*4V$sOct  1945 A&O 

*5sPark&Imp'19-'4lA&0 

♦Lawrence  Co  5s  1934.  M&S 

Lima  4s  Sewer  '19  to  '2.5A&O 
*4J4s  Oct  '19-Oct'30.A&O 
334-9  Ref  '30 opt  '25.. A&O 

Lorain  5s  1920  to  1932.. J&J 
*5s  W  W  Ref  '  19-'27_  M&S 

Lucas  Co  4s  C-H  1944. M&S 

Madisonville  (in  Cincinnati) 
53  1932  opt  1922 J&J 

Marietta— *43^s'20-'33  J&D 
334-9  1931  opt  1911--F&A 

Marion  5s  1920  to  '23.. M&S 

Martin's  Fy  5s  '26-'44.M&S 

Mercer  Co — 5b  '20  to  '24 F&A 

Mlddletown4s'30op'20.  F&A 

Montgomery  County— 
*5s  Fl-Emerg  '23-'42  J&D 

MuskingumCo*5sOctl  '19-23 

Newark  *±%s  1920-41. A&O 

Norwood — 43^3  1926._J&D| 
4s   1930 A&O, 

Portsmouth — is  '19-'21.J&D 


To 
Auk.    Net. 


4.60% 
4.60% 
4.40% 
4.40% 


4.80 
4.80 
4.80 
4.80 


4.55% 
4.55% 
4.55% 
4.55% 
4.55% 
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±y8 

i% 
4.40 
4.40 

4.75 
4.50 
4.70 
4.50 
4.50 
4.80 
4.80 


4.70 
4.70 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.50 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.55 
4.40 
4.40 

4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.60 
4.60 


4.50 
4.50 
4.50 
4.50 

4.80 
4.50! 
4.80 
4.50 
4.70 
4.50 
4.60 
4.50 
4.80 
4.50 
4.75 
4.75 
4.75 
4.50 
4.70 
4.50 
4.50 
4.70, 
4.40 

I 
4.50 
4.80, 
4.50 
4.80! 
4.501 
4.50 
4.50! 


.75 
.75 
.75 
.50 
.  4.50 
.4.50 


Bon%s. 


Bid. 


Portsm'thSD334s'20-22A&O 
Sandusky  5s  '19  to  '26. F&A 
Springfield  5s  '19  to  '21  M&S 

*53  1931-1934 

4J4sBlgSep  1'19-'21M&S 

4s   1921-1925 M&S 

Springf'd  SD*5s'20-'39.J&J2 
Steubenville  *5s  '20-'35  M&S 

Toledo— 43^s  1919 A&O 

*4  34-s  Gen  Imp  Sept  15  '20 
*43^s  Sept  1  1928.. -M&S 
4Ms  Bdg  '28,'33&'38  F&A 

43  1926 A&O 

43  Park  July  1  1942.. J&J 

3349  Refund 'g  1930.  M&N 

Toledo  Sch  Dist-4s  '23  to  '29 

Warren  Co  5s  1929-34.M&S 

Youngstown  *5s  '19-'25  A&O 

*4J4-s  1919-1957 A&O 

Youngstown  School  Dist— 

*4J4s   1944-1947 M&S 

Zanesville — *5s  City  Hall 

&  Market  1920-39.. .M&S 

OKLAHOMA 

4 3^3  Oct  15  1924-33.. A&O  15 

4s  Funding  1919-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-'31.F&A 
Muskogee— 43^9  1925. M&N 

5s  Nov  1  1924 M&N 

5s  Funding   1929 M&S 

5s  Sewer  1936 M&S 

Okla  City— 53  '37  op'22  F&A 

5s  Water   1936 M&S 

5s  Fund  Oct  9  '36.. A&O  9 
5s  Fire  Dept  1934. ..J&D 

4J4s  Sewer  1936 F&A 

43^3  W  W  1941 J&J 

Okla  City  S  D  4s  1933.. J&J 
53  1926,  1930,  1931. .Var. 
Okla  Co— 4J4s  '24-'33.J&D 
Okmulgee — 

53  W  W  Ext  Mar  15  1943. 
Payne  Co  4  J4s'20  to  '29  A&O 

OREGON 
4s  Highway  1923-42. ..A&O 
43  Highway  1922-41. ..A&O& 
Albany  5s  ref  '31  op  '21.A&0 

Astoria  5s  1953 J&D; 

Baker  City  5s  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  5s  Road 

Apr  1  1924-'29-'34...A&0 
Dallas  City  5s '19-'26. .M&N 

Eugene  5s  1942 M&S 

Multonomah  Co  4  34s'32J&D  b 

5s  Road  1920-1929.  _M&N;k 

Portland— 5s  g  C  H  '22.J&JL 

534s  Aug  1928 F&A|. 

53  Water  1923 J&J  L 

5s  gold  Bridge  1925..  A&Ol. 

434s  Dock  1943 M&N. 

4J4sOct  1920-47 A&O. 

4s  gold  Bridge  1934.. J&Jl. 

4s  Water  1937 M&Nj . 

Pt  ofAstoria5sHar'24-'29J&J& 
Pt  of  Coos  Bay  Harbor  5s.  ,.|6 
Port  of  Portland  5s  '22..J  .  T  6 

4s  Dry  Dock  1934 J.    r 

Salem— 5s  Sewer'20-'33M&N 

PENNSYLVANIA 
4Ms  July  1924,  1929,  1934 

1939,  1944,    1949 J&J 

Allegheny — 4s  '22  &  '27.J&J 

4s  Street  Impt  1937. M&N 

334s  1919  to  1931-..A&0 

Allegheny  Co  434s  '43. M&N 

4s  Road  1938 F&A 

4s  Road  1939 A&O 

4s  Bridge  1942 F&A 

334s  1932  opt  1922..M&N7, 

Altoona — 4s  '34  opt  '14. J&J 

4s  Ref  1936  opt  1916..J&J 

4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '20  to  '35  A&O 

Braddock  4  34s  '19-'44.M&N 

4s  1920  to  1935 M&N 

Chester— 3  Hs   1929 J&J 

4s  '37  opt  '17  tax-exm.  J&J 

434s  1930-35-40 J&J 

Chester  S  D  434s'32-'37-'42. 

Easton— 3J4s   1928 A&O 

Easton  S  D  4s' 24  op  '24  F&A 

Erie — 4^  Street '21  op' 11  J&J 

4H9  Ref  1934  op  '24.. J&J 

Erie  SD  4s  1919-38 F&A 

4Ms  1920-1937 A&0,6 

43^s  Jan  1  1936-1946 \b 

Fayette  Co  4s  Road  '26.A&0,6 

4s  Road  1936 A&06 

Harrisburg— 49    1920...J&Ji6 

4s  Aug  31  1926-32.. .M&SJ6 

43  Pub  Imp  '20  to  '36  M&S6 

Johnstown — 5s  '21  op.M&N|6 

4}^9  Sept  1  1923 M&S  6 

43^s  1920,  1925  &  1930. ..ft 

4s  Building  1930  opt  M&Slft 

Lackawanna  Co  4s  1944F&A!6 

Lancaster — 4s  Jul  1920  .Q&J  6 

4s  Street  Im  '38op'28  A&O  b 

33^3  Sewer  1934 M&S.6 

Lancaster  S  D  4s  May  1945.  6 
LowerMerionTp4s  ,4  \i$  ,4  Hs  6 
McKeesport  S  D  43^3  1920- 

1943 M&N  6 

Norristown  S  D  4>£s  '43  J&J;6 
Philadelphia — 4s  1937.. J&J 

4J^3  May   1948 J&J 

4>£s  Nov  1  1948 J&J 

4}^s  March   1949 

4s  July  1939 J&J1 

43  July  1940 J&J, 

4s  July  1942 J&J 

4s  Nov  1943 J&J 

4s  Nov  1944 J&Ji 

49  Jan    1945 J&J 

49  Jan  1  1946. J&J! 

4s  Nov  1  1966 J&J 

33^9  Water  1931 J&J, 

33.38  July  1932 J&J 

33^9  July  1  1934 J&J 


100.50 
97 


99 


T-9 

A  eh.    Net 


100 


100 


4.50 
4.50 
4.50 
4.60 
4.50 
4.40 
4.65 
4.70 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.50 
4.60 
4  60 

4.65 

4.60 

4.65 
4.65 


.80 
.80 
.80 
.80 
.80 
4.80 
4.80 


6  4.60  4.45% 
4.60  4.45% 


4.90 
4.90 


5.10 
5.10 
5.10 


3.95 

4.50 

4.50 

4.55 

4.50 

4.50 

4.50 

4.50 

4.55 

92 

92 

92 

92 


•  70% 

•  70% 


5% 

5% 


3.90% 
4.30y0 
4.30% 
4.35% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 

94 

94 

94 

91 


4.504.40% 
4.50;4.40% 
4.604.40% 
92  94 

4.504.50% 
4.50  4.40% 
4.50% 
98 
90 


4.60 

97 

98 


4.404.30% 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.49 
4.4') 

4.50 
4.50 
96 

102^ 
96 

102^ 
953€ 
95  >,£ 
95  H 
95  M 
95H 
95  34 
95  X 
9534 
88 
88 
87 


4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 

4.40% 
4  40% 
96  3^ 
103  M 
96  <4 
103U 
9634 
96  34 
963i 
9634 
96  X 
96  X 
96  X 
9634 
90 
90 
88 


4.80 


4.80 


4.85 
4.85 
4.85 
4.85 


.85 
85 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


b  Basis,     d  Now  part  of  New  York  City.     /Flat  price,     n  Nominal. 

*  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  Issued  after  Jan.  1  1913  by  municipalities  Id 
that  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bonds 

Phila  S  D  4  Ms  '24-'43..J&J 

4s    1923-1942. -J&J 

Pittsburgh— 4  Ms'20-'50J&D 
4s  Mav  '25  op  *10-'22  M&N 

4s  1920  to  1927 M&N 

43  1920  to  1939 -J&J 

4s  1920  to  1936 J&J 

4  Ms  '20-'38  taxable,  M&N 

3  Ms  Apr  '20  to  '30..A&O 

Pittsb  S  D  4  Ms  '22-'27- .  J&J 

Reading— 4s  '20  to  '28.A&0 

4s    1919-'23-'28 M&S 

4s  1921,  1926,  1931 

Schuylkill  Co  3s  '21  opt  J&J 
Scranton  4Ms  '19-'41_.F&A 

4s    1920-1937 M&S 

4s  1920-'25-'30-'35..A&O 
Scranton  Sch  District  4s 

1923-'28-'33    A&O 

3  Ms  1919-1932 F&A 

Uniontown  4s'28  tax-ex  M&N 
Wash'n  Co  4  Ms  '21-'34  M&S 

4s  1924-1933 M&N 

Wilkes-Barre3Ms'20-'29F&A 

4s  1920  to  1935 J&J 

4 Ms  Imp  Ser  I  '22-'38A&0 

4Ms   1931-1940 J&J 

4Ms  Imp  1940-1945.. J&J 
Wmsport  3Ms  '29op'09M&S 
York  4Ms  1924-1943... F&A 
York  Co  3Ms  1919-'32.M&N 

RHODE   ISLAND 

4sCharit  Inst  1965 M&S 

3Msgold  S  H  1934 J&J 

3s  State  H  July  1938. ..A&O 
Bristol— 3  Ms  g  1930...  M&S 
Cent  Falls  4s  '21-'30__  F&A 
E  Prov'ce  4s  J'ne  15  '47  J&D 
Johnston  4Ms  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s    1928 A&O 

Newport— 4 Ms  '20-'39  M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

3Ms  g  High  Sch  1954  J&D 

Pawtucket— 4Ms    1950.  J&J 

4Ms  Sewer  1952 J&D 

4s  Water  1937 M&N 

3Ms   1922 J&D 

Providence — 4s  g  1921. .J&J 
4s  gold  April  1927.. .A&O 

4s  May  1  1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

3 Ms  Sch  &  Br  1929.. M&N 
3s  Sew  &  Imp  1929.. M&N 

Westerly — 4s  1927 M&S 

3  Ms  Water  Feb  1929.  F&A 
Woonsocket  4Ms  Fd  '41J&D 

4Ms  Funding  1944.. M&N 
5s  Funded  1920-1959.  A&O 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

3Ms  Wat  May  1  '31.  M&N 

SOUTH    CAROLINA 

4Ms  Blue  1928 J&J 

4s  Refund  1952  op  1932.J&J 
Charleston— 5s  Oct  '22.  A&O 

4Ms   1928 A&O 

4s  Sewer  1929 A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm)_.I&J 

Cheraw  5s  '52  op  '32.. July  1 

Columbia — 6s    1921 J&J 

5s  Ref  Mar  1  1941... M&S 

4Ms  Water  1945 J&J 

Greenville — 5s  1940 J&J 

5s  Street  1942 ..J&J 

5s  Water  1958 F&A 

Greenville  Co4Ms'40-'55J&J 
Richland  Co  5s  1933. ..J&J 
Rock  Hill  5s  1951  op  '31. J&J 
Spartanburg  4Ms  '35..A&0 
Spartanburg  County — 
4Ms  1923-1927 M&N 

SOUTH    DAKOTA 

5s  Mar  15  1931-35..  M&S  15 

5s  June  1  1924-'39 J&D 

4Ms  Rural  Credit  1939.J&J 

Aberdeen — 5s  '19-'21..A&0 

4Ms  Sewer  Jan  1932.  .J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 

TENNESSEE 

4Ms  July  1  1920-67 J&J 

4Ms  Ref  1920-1955 J&J 

4Ms    1938-1955 ...J&J 

4s  Ref  1920-1955 J&J 

4s    1932-1953 J&J 

Blount  Co  5s  1921,  1926, 

1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.  A&O  15 

4Ms  Public  Imp  1937.J&J 
4 Ms  Rfg  Apr  15  '39A&015 
4 Ms  Sew,&cDec30'41  J&D 

4Ms  Park  1942 M&N 

3Ms  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge — 

'24,  '29,  '34,  '39 M&N 

Cumberland  Co  5s  1956.J&J 
Davidson  Co  4  Ms  '37opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4Ms    1941 J&D 

4MsCH&  Jail '42.. A&O 

4  Ms  Bdge  &  Sch  1947A&0 

Knox  Co  5s  1930-1945 

Knoxville — 5s  g  1921.. A&O 

5s  Refunding  1940..M&N 
4Ms  Funded  &c  1937  J&D 
4Ms  Water-wks  1949. J&J 
4s  June  1  1929 J&D 


Bid. 


4.50 
4.50 


4.75 
4.75 
4.40 
4.40 


4.75 

4.75 
4.75 
4.60 
4.40 
4.40 
4.75 
4.75 
4.75 
4.75 
4  75 
4.40 
4.40 
4  40 


92M 

89  H 

81M 

89 

95 

86 

b  4.90 

93M 

99 

95% 

91 

81M 

94M 

94  M 

89  M 

95M 

98 

95M 

91M 

91M 

89  M 

91 

87 

94M 
90 
95 
94M 
100  M 
88M 
86  % 
87 


]  >0 
95 

100 
93 
94 
93 
92 

100 


.1."*. 


4.40% 
4.40% 


50% 
35% 
25% 
25% 
25% 

m 

50% 
50% 

50% 
50% 
40% 
30% 
30% 
55% 
55% 
55% 
55% 
55% 
30% 
30% 
30% 


To 

Net. 


4.30 
4.30 
4.30 
4.30 
4.30 


101 
97 

101 
94 
94 
94 
94 

101 


4.60 
4.60 
4.60  4 
4.60 
4.60 


4.40% 
4.40% 
40% 
4.40% 
4.40% 


Bonds 


.70 
,70 
,70 

.70 
,70 
.70: 
.70 
,75 
,7S 
,70 


4.70 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.80 
4.80 
4.70 
4.80 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


Memphis  5s  July  1954.. J&J 

5S    1919-1927 F&A 

5s  River  Term  '23-'48A&0 
4Ms  Refunding  1926. J&J 
4Ms  Refunding  1939. J&J 
4Ms  St  Impt  &c  '46. F&A 

4Ms  Park  1947 J&J 

4Ms  Street   1947 M&S 

4Ms  1950 ..J&J 

4MsPark  1959 A&O 

4s  Water  1933. .....M&N 

Memphis  S  D  4 Ms  '59.. J&J 
Nashville — 5s  Wat  1921J&D 

5s  March  1933 M&S 

53  1920-1935 ..M&S 

58  Sch  1920-1945 J&D 

4Ms  Sewer  1923 A&O 

4Ms  Street  1935 J&J 

4Ms  Trunk  Sew  1940.J&J 
4Ms  High  Sch  1940.. J&J 
4s  (Tenn  C  RR)  '24.  M&N 

4s  Sewer  1927. .J&J 

4s  Water  1928 J&J 

Putnam  Co  4Ms  1941.July  1 

RobertsonCo4s'41op'31_J&J 

Shelby  Co— 4MsSch'41.J&J 

4s  Court  House  1955  .J&J 

TEXAS 

Austin  5s  1920-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4M%  Refg  1920-1946.J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954.  M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas — 

5s  June  1  1931 J&D 

5sg  Aug  1928 F&A 

4Ms  Sch  1920-1952. M&N 
4s  Water  '47  op  '17..A&0 
4s  Water  '20  to  '49.. M&N 
4s  School  1920-'51.-.J&J 

DallasCo4MsSep  10'51Aprl0 

5s  Viad  &   Bdge  Feb   10 

1954  op  1924 Apr  10 

ElPa805sWWPurch'50-A&O 
5s  Fund  1951  opt  '31.M&S 
5s  School  1955  op  '35.J&J 
5s  Imp  Aug  1  1948. -F&A 

Fort  Worth— 6s  1922.. F&A 
5s  Refunding  1920.. .J&J 
5S  Apr  1951  opt  '31. .A&O 
4MsStImp'48opaft.'28J&J 
4  Ms  Sch  '48  op  aft  '28  J&J 
4 Ms  Sch'49  op  aft'29.J&D 
4s  Refunding  1941.. -J&J 

Galveston — 

5s  Lim  debt  1932-1936  J&J 
5s  Grade  Rais  1944.. A&O 
5s  School  1919-1954.M&S 
5s  Wat  &  Sew  1920-34 M&S 

5s  1920-1956 A&O 

4Ms  Grad  &c'48op'28  J&J 
4MsGrad  &c'49op'29  A&O 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  '47  op  '17.A&0 

Houston — 

5s  Sew  Nov  15  1939. M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'36..F&A 
4Ms  Sept  1919-1952  M&N 
4Ms  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1919-56  M&S 

San  Antonio — 

5s   1923-1953.. M&S 

5s  Sept  1919-'53 M&S 

4Ms  May  1  1920 M&N 

5s  St  Imp  Dist  No  2  1943. 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5s  Road&  Bdg 
Apr  10  '52  op  '22.. Apr  10 

Waco  5s  Impt  1920.. .M&S 

5s  Nov  1  1934 M&N 

5s  Sewer  1937 J&J 

5s  Water- Wks  1942...  J&J 
4s  Jan  1  1931 


Bii 


6  5.10 


98 

98 
63  M% 
65  M% 
65  M% 
65  M% 
65  M% 

98 


98 

4 
4 
4 
4 


70 
70 
70 
70 


99 


UNITED  STATES— Se 

UTAH 

5s  Capitol  Bldg  1934... J&J 
4M»  Capitol  Bldg  1934.  A&O 
4s  Capitol  Bldg  1934. ..J&J 
4s  Capitol  Bldg  1924. ..J&J 
3 Ms  Refunding  1920. ..J&J 
Box  ElderCo4MsSch'32F&A 

Ogden— 4Ms    1929 J&J, 

4 Ms  Refunding  1932. J&D 
4Ms  Ref  Wat  1933.. M&N 
4s  Ref  1921  opt  1911.J&D; 
Ogden  S  D  4s  '22  op  '12. J&J 
Salt  Lake  City  4 Ms  '24. J&J 
5s  Ref   1919-1928...M&S 

4Ms  May  1  1934 M&N 

4s  Refund  Jan  1921...J&J 

4Ms  ref  1934 M&N 

4s  Water  '20  opt  '10.  A&O 

4s  S&  W '25  opt  '15.A&0 

Salt  Lake  City  S  D  4s'30J&J 

4MsFeb  1  1932 F&A 

4  Ms  Aug  1  1933 F&A 

Salt  L  Co  4Ms  '26op'16  F&A 

VERMONT 

Barre — 3Ms'22  op  1918.  J&J 
Middlebury  4s'41op'21  M&N 
Rutland— 4s  g  1924... M&N 

VIRGINIA 

6s  deferred  ctfs  1871 

Brown  Bros  ctfs 

3s  "Riddleberger"   1932  opt 

1900 J&J 

3s  Funded  debt  1991... J&J 

Danville — 4s  Refg  1931  .J&J 

4M-s  Ref  Aug  1942.. F&A 

Lee  Co— 5s  1920-'41...J&J 


e  page 


..J&J 


95% 
96M 


64 

88M 
80  M 


Ask 


5% 


100 
100 
5% 
5% 
5% 

5% 
100 


100 

4.60% 
4.60% 
4.60% 
4.60% 


100 


To 

Net 


4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65, 
4.65 
4.65 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.80 
4.80 
4.70 
4.70 


5 

.1 

5 
4.80 
4.80 
4.80 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.70 

4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Bonds 


49 


65 

89 
81 


4.75 

4.75 
4.75 
4.75 
4.75 
4.75 


4.70 


4.75 
4.75 
4.75 
4.75 
4.75 


45 
45 
45 

4.") 
45 
45 

70 
70 
70 
701 
70 
65 
65 
.65 
65! 
or, 
65 

65; 
or, 
65 
65 
65 


4.75 
4.75 
4.80 


Bid. 


904 
904 
904 
904 
904 
904 


4.904 
4 .  904 
4.904 
4.904 
4.904 
4.904 
4.904, 


4.65  4. 
4.65'4. 
4.65  4. 
4.65  4. 
4.654. 
4.65  4. 
4.654. 
4  .  65  4  . 
4.65  4. 
4.65l4. 
4.854. 
4.854. 
4.854. 
4.85  4. 
4 .  85  4 . 


Lynchburg — 5s  '26  op.. J&J  6 
4Ms  Ref  June  1  1927.  J&D  6 
4Ms  Pub  Impt  1939. .J&J  6 
4Ms  Pub  Impt  1946. .J&J  6 

4Ms  Water  1951 J&J  6 

4s  Ref  Oct  1934 J&J  6 

Newport  News  4 Ms  '48  J&D  .. 

4Ms  Feb  1953 F&A -. 

4s  Street  Nov  1  1941  M&N  .. 

Norfolk— 5s  Ren  1923.J&D  6 
4Ms  Munic  Impt  '42  M&S  6 
4Ms  Renewal  1941.. A&O  6 
4 Ms  Imp  July  1940.. J&J  6 

4s  July  1  1932 J&J  6 

4s  Water  Oct  1  1934.A&0  6 
4s  Impt  March  1936.  M&S  6 

Petersburg  4Ms  1952.. A&O  .. 

Portsmouth— 4 Ms  1940  F&A  .. 
4Ms  Imp  Oct  1  1942.A&0  .. 
4Ms  Sch  &  Sew  1938. J&J  .. 
6s  Ref  1928 J&J  -. 

Richmond  5s  '20  to  '22-J&J  b 
4Ms  Pub  Imp  1949- .J&J  b 

4s  1920  to  1930 J&J  b 

4s  1938  to  1943 J&J  6 

4s  1924 J&J  b 

4s  Jan  1  1926 ...J&J  b 

4s  1938 J&J  6 

4s  1941.- J&J  6 

4s  Jan  1  1942 J&J  b 

4s  1943 J&J  6 

Roanoke  4 Ms  Ref  1936. J&J  6 
4 Ms  St  Impt  May  1940.  ..  b 
4Ms  Pub  Bldg  1941.  M&N  b 
4  Ms  Pub  Bldg  1944.  M&N  b 
4s  St  Impt  1936 J&J  6 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 

WASHINGTON 

Aberdeen  5  Ms  '22-'31-.J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 4Ms  1921  M&N 

Clarke  Co  5s '35  op '25  Jan  1  6     5% 

Everett  5s  July  15  1931-J&J 
5s  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

4MsHarb  opt  '22-'30  Novl 

Lewis  Co  5s  1923-32... M&S 

Pacific  Co — 

4Ms  Ref  July  1  '28-'36.._ 

Pierce  Co  5s  ref  '25op'15A&0 
5s  Sept  1  1928-37.. .Sept 
4s  Ref  1926  opt  1916.M&S 

Port  of  Seattle  5s'19-'55M&S 
4Ms  Jan  1920-1955- - -J&J 

Seattle— 5s   1919-1930..J&J 

4  Ms  Sewer  1927 M&S 

4Ms  Water  1931 J&J 

4Ms  Park  1931 J&D 

4Ms  Light  ext  1932.. J&J 
4s  Lib  Oct  15  '22-A&015 
4s  April  1  1929 A&O 

Seattle SD  Nol  4Ms'24  M&N 
4Ms  Mar  '20  to  '31.. M&S 

Snohomish  Co  5s  '31  op  aft  '21 

Spokane — 

5s  Park  Dec  1  1927.. J&D 
4  Ms  Bdge  Const  1931  J&J 

4Ms  Water  1935 J&J 

4Ms  Park  1962 J&J 

4Ms  Bridge  1920-36.. J&J 
4s  Water  July  1  1925. J&J 

SpokaneSDNo81  4Ms'29J&J 

4MsMay  1  1931 M&N 

4s  Aug  1  1919-1922.. F&A 

Spokane  Co  4s  '21  op  '11J&D 

Stevens  Co— 4 Ms  '29  op  '19. 

Tacoma— 5s  g  Febl5'20F&A 
5s  Refunding  '20-'33.J&D 
4 Ms  Lt  &  Pow  1929.. J&J 
4Ms  Refdg  1931 A&O 

TacSDNo  10  4Ms'20.F&A 

WhatcomCo4Ms'22op'12J&J 

WEST  VIRGINIA 

Charleston  4Ms'41  op'27J&J 

ClarksbgSD  5s'41  op '21  M&S 

Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32.  M&N 

Huntington  5s  1944 Oct 

Martinsburg  5s  '43op'29  Decl 
MercerCo5s'44op'24A&0  15 
Parkersburg  4s  Wat  '29  June 

4Ms  June  1  1933 J&D 

Wheeling— 6s  1924  op. .Nov 
5s  City  1920  op  1906. July 
4Ms  Bdge  '24  op  '06. July 
4s  Ref  1920  to  1936.. July 

WISCONSIN 

Appleton  4Ms  1920-32.  F&A 
Fond  du  Lac  4Ms'20-'35  Mar 
Green  Bay  4 Ms  '20-'33.J&J 
4s  Refdg  1920  to  '20.. J&J 
Kenosha— 3  Hs'20op'09  J&J 
LaCrosse4Ms'32op'22  F&A 
4s  Water  '31  op  '21-.J&D 

3Ms  Refdg  1919 A&O 

Langlade  Co  4s'20  to'23Ju n1 
Madison — 4s  Oct  1931.  A&O 
Marshfield  4Ms  '22-'32.J&J 
Milwaukee — 

4  Ms  W  W  Jan  '20-'32.J&J 

4MsPark  1920-1935.. J&J 

4s  Viaduct  1920  to  '26  J&J 

3Ms  July  1920  to  '21.J&J 

Milwaukee  Co  4s'20-'25M&S 

Oshkosh  4Ms  1920-34.. F&A 

Racine  4 Ms  Ref  '20-'30.  F&A 

4s  School  1920-1923.  F&A 

3Ms  Sch  '20  op  '09. July  1 

Racine  Co  4s  '20  to  '23.  F&A 

Wausau — 4  Ms   '20-'33.A&O 

WYOMING 

6s  Insane  Asy  1920-21. .Jan  101M 

6s  Pub  Bldg  1920-28... July  105 

Cheyenne  5s  '31  op  '11.  F&A  1 00 


Ask. 


To 

Net. 


70% 
70% 
70% 
70% 
70% 
70% 


S8* 

60% 
60% 
60% 

s 


4.80 
4.50 
4.50 
4.50 
4.50 


4.90% 


4.90 
4.90 
4.90 


5 
5 

4.80 
4.80 

4".80 
4.80 
4.70 
4.70 
4.70 
4.70 
4.70 

4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
5 

4.70 
4.70 
4.70 
4.70 
4.70 
4.80 


4.80 
4.80 

5 

4.80 
4.80 
5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.60 
4.60 


102M 

106 

101 


4.55 
4.55 
4.55 


4.55 


4.50 
4.50 
4.50 
4.50 
4.50 


b  Basis.     /Flat   urice.     r»  Nominal. 


55 


BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  ar® 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (•) 
denotes  sales.     The  letter  (h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value M^D'-tMy^M(\"M 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


4LABAMA — Nat.  bantt  May  12;   Stats  institutions  latest  retuns. 


Surplus 

Qross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

S 

S 

$ 

Per 

share. 

Amer  Tr  A  Sav  Bk. 

300,000 

345,949 

8,509,749 

100 

125 

135 

Blrmlng'm  Tr  &  S. 

500,000 

761,909  11,815,948 

100 

250 

265 

First  National  Bank 

1,500,000 

1,652,176  24,347,302 

100 

235 

250 

Traders'  Nat  Bank- 

250,000 

58,597 

2,689,707 

100 

123 
Per 

135 

share. 

Mobile— 

First  National  Bank 

300,000 

728,727 

11,046,497 

100 

405 

410 

Merchants'  Bank.. 

200,000 

319,997 

4,916,793 

100 

320 

325 

People's  Bank 

200,000 

316,837 

4,515,753 

100 

260 

265 

Union  SaT  Bank  .. 

200,000 

13,101 

767,793 

100 

107 

110 

Montgomery — 

Per 

share. 

Capital  Nat  Bk... 

200,000 

«51,000 

«1, 350, 000 

100 

105 

107 

Exchange  Nat  Bank 

300,000 

117,677 

1,457,986 

100 

126 

128 

First  Nat  Bank 

1,000,000 

356,949 

4,399,744 

100 

137 

140 

Fourth  Nat  Bank.. 

500,000 

71,973 

3,756,794 

100 

92 

97 

Alabama  BkATr  Co 

300,000 

36,447 

714,747 

100 

107 

110 

Union  Bk  A  Tr  Co. 

100,000 

73,727 

1,045,407 

100 

160 

180 

ARIZONA — Nat.  banks  May  12;  State  institutions   latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  8  Bk  A  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
500,000 


292,597 
250,000 
134,147 

150,0.34 


3,447,894 
3,943,714 
1,967,716 
4,274,794 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  May  12;   State  institution*  latest  returns. 


Little  Rock- 
Am  Bkof  Com&TrCo 
England  Nat  Bank. 
Exchange  Nat  Bk.. 
People's  Say  Bank- 
Bankers  Trust  Co. . 
Southern  Trust  Co. 
Unlon  A  Merc  Tr  Co 

Pine  Bluff- 
Citizens'  Bank.. 
CottonBelt  8AT  Co 
Merch  A  Plant  Bk 
Simmons  Nat  Bank 


750,000 
200,000 
300,000 
100,000 
250,000 
500,000 
400,000 

300.000 
100,000 
175,000 
200,000 


274,024 
50,397 

285,992 
59,790 
41,274 

173,724 

250,074 

192,962 

50,000 

204,597 

207,769 


0,148,769 

25 

100 
100 

25 
100 

25 
100 

Per 

share. 

1,612,992 

3,142,929 

1,991,930 

2,657,748 

3.658,124 

4,944,665 

1,437,473 

Per 

share. 

680,000 

25 

25 

100 

2,598,722 

2,292,234 

CALIFORNIA — Nat.  banks  May  12;  State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  SAT 
First  Nat  Bank 

Fresno — 

Bk  A  Tr  CoCentCal 

Farmers  Nat  Bank- 
First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  A  Com  Bk. 
Citiiens  Nat  Bank.. 
Commercial  Nat  Bk 
Farmers  A  Mer  Nat 
First  National  Bank 
Guar  Tr  A  Bar  Bk. 

Home  Bar  Bank 

Hibernian  Bar  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr A  8 Bk . 
Hellman  Com  T  A  8 
Citizens  Tr  A  8  Bk 
Los  AngTrABBk. 
U  8  National  Bank- 
Union  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank- 
Farmers  A  Mer  Bk 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank. 

Union  Nat  Bank 

CrownCityTrABBk 

First  Tr  A  SB 

Union  Tr  A  Sav  Bk 

Sacramento — 

California  Nat  Bk 
California  Tr  A  8  B 
Farm  A  Mech  8  Bk 
N  B  D  O  Mills  A  Co 
People's  Sav  Bank. 
8acramento  Bank. . 
San  Bernardino 
California  8tate  Bk 
Farmers'  Exch  Nat 


San    Diego — 

First  Nat  Bank.. 


430,500 
300,000 


300,000 
300,000 
500,000 
150,000 


aoo.ooo 

1,500,000 
300,000 

1,500,000 

1,500,000 

1,500,000 
750,000 
500,000 

1,500,000 
600,000 

1,800,000 
800,000 
750,000 

1,500,000 
200,000 
700,000 


600,000 
1,000,000 
238,000 
500,000 
500,000 
1,250,000 
100,000 


300,000 
400,000 
100,000 
100,000 
300,000 
400,000 
425,000 


1,000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 


461,164 
234,207 


91,227 
516.431 
648,309 
133,329 


30 

859 

176, 

2,132 

3,244 

1,301 

126, 

141, 

503 

407 

2,169, 

250, 

268, 

1,974, 

108, 

77, 


272 
922 
504 
474 
329 
309 
997 
177 
220 
932 
149 
512 
782 
741 
879 
247 


577,527 

sl.100.000 

27,927 

al65,000 

78,721 

1,147,597 

200,307 


85,577 

46,274 

30,949 

131,879 

26,510 

135,927 

268,724 


356,969 
268,279 
134,397 
1,048,944 
278,567 
597,599 

15,807 
«57,446 


.  1,000,000   184,002 


8,296,463 
4,651,462 


2,316,711 
4,323,926 
5,899,177 
2,181,492 


4, 
22 

4 
19 

to 

23 

9 

5 
18 

7, 
54, 
13 

6, 
31 

2 

3, 


878,709 
065,910 
436,791 
617,970 
751,002 
965,297 
695,942 
999,208 
708,127 
123,770 
617,744 
158,687 
656,705 
572,924 
127,241 
290,260 


16,844,452 
rl4100,000 

2,639.729 
a6, 350, 000 

7,703,720 
33,446,477 

1,045,973 


2,625,492 
3,087,942 
1,117,166 
3,208,943 
1,203,987 
3,023,889 
4,151,569 


10,022,798 
4,535,679 
3,395,719 
6,430,276 
5,182,240 

11.075,326 

627,894 
«917,922 


6,826,788 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 
100 


100 
100 
100 


100 


100 


100 
100 
100 
100 


100 


100 


Per 


Per 


175 
290 
640 
230 
160 


177y2 


377 


125 
Per 


Per 


share. 


share. 


325 
650 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk 
UnltedStatesNatBk 
Southern  TrA  Com- 
merce Bank 

San  Francisco- 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank.. 
Bankof  Calif ,  N  A 

Bank  of  Italy 

Columbus  8  A  LSoc 
Crocker  Nat  Bank 
Don'hoe- Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

San  Fran  SAL  Soc 
Humboldt  Sav  Bk 
Italian-Amer  Bank 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Mutual  Sav  Bank-. 
Sav  Un  Bk  A  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank. 
Securlty  State  Bank 
Gard  C  Bk  A  Tr  Co 

Stockton — 

City  Bank 

Comm'l  A  Sav  Bk. 
Flrst  Nat  Bank 


Capital. 


$ 

250,000 
200,000 
100,000 

1,000,000 


2,000,000 

4,000,000 
8,500,000 
5,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

900,000 

1,000,000 

900,000 

900,000 

2,000,000 

1,500,000 

325,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500.000 

1,200,000 

300,000 
300,000 
100,000 
100,000 
430,000 

400,000 
500,000 
200,000 


Surplus 
A    Profits. 


S 
555,920 
435,177 

*3,145 

264,473 


Cross 
Deposits. 


3,033,237 
5,163,949 
a,029,117 

8,418,434 


574,172  16,122,380 

2,418,849  73,069,196 
8,617,534  76,888,374 


1,876,297 
193,467 

4,300,674 
225,240 

2,188,174 

380,190 

2,529,176 
429,674 
184,421 

1,329,070 

299,667 

30,226 

300,729 

1,847,701 
297,099 
411,221 

5,331,709 
752,217 
658,099 

2.090,806 

294,959 
348,825 
121,517 
124,740 
516,420 

153,047 
193,974 
374,309 


88,445,529 
3,135,062 

32,835,978 
2,325,667 

28,890,723 

11,028,907 

55,572,000 

10,840,219 

9,212,350 

12,040,968 

8,433,352 

4,246,452 

10,301,390 

40,624,432 

3,421,792 

4,288,406 

62,686,976 

17,362,782 

7,751,022 

29,844,231 

3,841,775 
5,647,847 
1,910,065 
1,002,909 
5,267,736 

2,660,725 
4,956,717 
1,313,322 


Par 


100 
100 


100 

100 
100 
100 
250 
100 
100 
100 

100 

1000 

100 


100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 

100 
100 
100 
100 
100 

80 


100 


Bid. 


Per 


120 


192K 
142^ 


105lA 


107  H 


215 

72  y2 


90 
240 


341 
175 
124 


2,100 
Per 
140 
230 
200 
200 
235 


Ask, 


share 


115 


180 
140 


«iar«. 

150 

235 


240 


CANADA — Bee  last  page. 


COLORADO — Nat.  Banks  May   12;  State  institutions  latest  returns. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk. . 
First  National  Bank 
Colo  Title  A  Tr  Co- 
Denver — 
Central  S  Bk  A  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank- 
Denver  Stk  Yds  Bk 
Drovers  State  Bk. 
Flrst  National  Bk. 
Hamilton  Nat  Bank 

Merchants  Bk 

U  8  National  Bank. 
Amer  Bk  A  Tr  Co . 
Hlbernla  BkATrCo 
Guardian  Truit  Co 
Home  Sav  A  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 
Pueblo — 

First  Nat  Bank 

Pueblo  Sav  A  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
500,000 

1,000,000 
250,000 
100,000 

1,250,000 
250,000 
125,000 
400,000 
500,000 
100,000 
240,000 
150,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 


165,882 
111,760 
253,629 
539,791 
105,944 

265,276 

1,899,300 

1,482,917 

41,097 

21,867 

965,277 

104,274 

10,170 

705,229 

244,949 

17,721 

18,392 

63,977 

862,569 

45,642 

28,207 
29,649 

866,641 
144,917 


1,702,720 

100 
100 
100 
100 
100 

100 
100 
100 
100 

Per 

r 

1,210,072 

4,932,333 
5,189,258 

1,649,706 

7,946,133 

Per 

short). 

22,399,760 

22,372,318 

2,105,744 

824,708 

25,859,167 

100 
IOCS 

5,079,041 

1,068,902 

13,074,177 

100 
100 
100 

100 

100 
100 

100 

6,047,721 

1,360,778 

713,782 

3,160,920 

14,405,721 

3,067,172 

831,744 

Per 

share. 

1,719,127 

14,062,992 

3,328,933 

CONNECTICUT — Nat.  banks  May   12;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
AmerBk  ATrCo.. 
West  Side  Bank... 

Hartford — 
Am  Indus'l  BATCo 
City  BkATrCo.  .. 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank- 
State  Bank  A  Tr  Co 
United  States  Bank 
Conn  Tr  A  8  D  Co. 
Fldellty  Trust  Co.. 
Hartford  Trust  Co. 
Riverside  Trust  Co 

Security  Tr  Co 

Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  A  TrCo 
Second  Nat  Bank.. 
Un  A  N  Hav  Tr  Co 


500,000 
664,200 
1,000,000 
500,000 
100,000 
100,000 

200,000 
500,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
300,000 
100,000 

100,000 
1,000,000 
300,000 
500,000 
1,200,000 
300,000 
272,000 
750,000 
650.000 


727,887 

429,544 

1,198,307 

406,187 

80,917 

25,000 

136,192 

241,449 

165,124 

509,437 

1,075,120 

2,646,599 

1,031,779 

714,699 

389,474 

1,173,562 

164,140 

829,427 

209,469 

393,209 

71,697 

41,779 
1,040,674 
559,371 
538,294 
1,557,167 
565,300 
179,174 
948,677 
754,070 


9,457,326 
4,361,391 
12,118,446 
7,794,762 
3,929,717 
842,548 

3,113,675 
7,173,741 
2,548,266 
2,945,061 
8,783,729 
15,223,960 
15,474,709 
6,786,374 
2,943,502 
8,398,767 
1,890,176 
5,858,629 
2,244,397 
2,712,267 
2,393,863 

1,932,443 
8,377,727 
6,945,033 
6,074,115 
5,756,741 
2,146,700 
4,112,103 
4,147,774 
3.348,767 


Per 

100 

198 

100 

174 

100 

209 

100 

190 

100 

130 

130 

Per 

100 

160 

100 

185 

100 

120 

30 

150 

100 

230 

100 

230 

100 

240 

100 

400 

100 

490 

100 

480 

100 

330 

100 

480 

100 

250 

100 

400 

100 

Per 

100 

120 

100 

180 

60 

179 

50 

85 

100 

180 

100 

190 

100 

100 

183 

100 

220 

share. 

share. 
i§2~~ 


490 
490" 


share. 
130 
186 
190 
90 
185 
195 
130 
190 


•Sale  price.         a  April  15  1919.        b  This  is  caDital  paid  in;    authorized  amount  Is  larger     when  full  paid,  par  value  will  also   be   increased 
t  CaDital  Is  to  be  Increased,     x  Ex-dividend,     h  Ex-rights,     c  Includes  First  Fed.  Tr.  Co.  stk.       «  M  r.  4  1919       <  Dec.  31  1918.     tApril  21  1919. 
n   Not.  1  1918       r  Feb.  19  1919.     e  April   18  1919. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 

Capital. 

Surplus 
A    Pro/its. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

Merchants'  Nat  Bk 
Thames  Nat  Bank. 

Uncas  Nat  Bank 

Waterbury — 
Citizens'  Nat  Bank 

$ 

-    100,000 

1,000,000 

100,000 

300,000 
200,000 
000,000 
400,000 
100,000 
200,000 

$ 

38,797 

632,693 

35,672 

242,649 
216,090 
483,591 
634,449 
151,276 
90,397 

$ 
427,610 
3,563,710 
648,342 

3,893,741 
4,967,216 
3,506,702 
6,939,499 
2,740,022 
3,313,759 

100 
100 
100 

100 
100 
50 
100 
100 
100 

Per 
105 
145 
103 

Per 

share, 
share. 

Mauufac'a'  Nat  Bk 

Waterbury  Nat  Bk 

Colonial  Trust  Co 

Waterbury  Tr  Co.. 

DELAWARE — Nat.  bank*  May  12;  Stale  institutions  latest  returns. 


Wilmington- 
Central  Nat  Bank. 
Nat  Bk  of  Delaware 
Union  Nat  Bank- 
Delaware  Trust  Co 
EquitabGuATrCo 
Security  T  A  S  D  Co 
Wilmington  Tr  Co 


210,000 
110,000 
203,175 
769,500i 
500,000 
600,000 
1.000,000 


126,017 
168,499 
769,964 
277,153 
886,729 
857,022 
927,872 


2,335,104 

1,983,166 

4,300,585 

4,764,733 

t4 ,9  35 ,458 

t5, 547 ,904 

1-15981742 


Per 

100 

125 

100 

220 

25 

84 

100 

155 

100 

240 

100 

240 

50 

123 

share 
130 
230 
89 
160 
260 
260 
130 


OIST.  OF  COLUMBIA.— Nat. 

banks  May  12;  other  insts.  latest  ret 

urns. 

Washington — 

Per 

share. 

American  Nat  Bk.. 

600,000 

260,299 

4,558,590 

100 

165 

175 

Columbia  Nat  Bk.. 

250,000 

308,192 

2,949,966 

100 

190 

Commercial  Nat  Bk 

1,000,000 

653,779 

12,123,616 

100 

190 

200 

Bank  of  Com  A  Sav 

100,000 

50,176 

982,344 

10 

12 

District  Nat  Bk... 

550,000 

344,547 

6,278,929 

100 

166 

Dapont  Nat  Bank. 

200,000 

31,552 

1,390,107 

Farm  A  Mech  Nat. 

252,000 

380,709 

1,788,360 

100 

242 

260 

Federal  Nat  Bk... 

500,000 

322,447 

5,268,117 

100 

175 

190 

Franklin  Nat  Bk_. 

225,000 

.  46,774 

3,298,713 

100 

Llncoln  Nat  Bank- 

300.000 

261,704 

4,766,794 

100 

165 

Merchants   Bank.. 

300,000 

97,976 

1,092,272 

130 

Nat  Bank  of  Wash. 

1,050,000 

694,024 

7,897,263 

100 

200 

230 

Nat  Capital  Bank. 

200,000 

257,530 

1,533,215 

100 

Nat  Met  Bank 

800,000 

696,943 

10,009,186 

100 

200 

Rigga  Nat  Bank... 

1,000,000 

2,189,974 

20,606,798 

100 

495 

Second  Nat  Bank.. 

500,000 

257,977 

a,  021, 166 

100 

140 

Secur  SavACom  Bk 

100,000 

74,497 

3,187,012 

100 

210 

Amer  Secu  A  Tr  Co 

3,400,000 

2,334,527 

25,798,122 

100 

239 

Continental  Tr  Co. 

1,000,000 

266,909 

3,544,379 

100 

113 

125 

Nat  Say  A  Tr  Co.. 

1,000,000 

1,599,427 

9,481,402 

100 

260 

Munsey  Trust  Co.. 

2,000,000 

341,994 

3,931,913 

Union  Sav  Bank 

200,000 

43,299 

1,648,473 

Union  Trust  Co... 

2,000,000 

519,074 

6,048,792 

100 

115 

120 

UnitedStatesSavBk 

100,000 

70,320 

1,936,434 

Wash  Loan  A  Tr  Co 

1,000,000 

1,372,014 

10,608,085 

100 

245 

255 

ILLINOIS — Nat.  banks  May  12;  State  institutions  latest  returns. 


FLORIDA — Nat.  banks  May  12;  State  institutions  latest  returns. 

Jacksonville — 

Atlantic  Nat  Bank 

350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400.000 

1,056,240 
567,337 
247,307 

211,470 

16,741 

376,190 

609,171 

18,559,770 
10,389,361 
12,633,070 

1,821,700 

507,993 

5,010,728 

5,234,925 

100 
100 
100 

100 

Per 

share. 

Barnett  N  B  of  Jack 

Florida  Nat  Bank  . 

Tampa — 

American  Nat  Bank 

Bank  of  Commerce 

Exchange  Nat  Bank 

100 
100 

First  Nat  Bank 

QEORQIA — Nat.  banks  May  12;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank.. 
Central  Bk  A  Tr  Cor 
Fourth  Nat  Bank.. 

Fulton  Nat  Bk 

Qa  Say  Bk  A  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank- 
Merchants'  Bank.. 
Citizens  A  Sou  Bk. 
NatExchange  Bk.. 
Planters'  L  A  S  Bk. 

Unlon  Sav  Bank 

Columbus — - 
Columbus  Sav  Bk- 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  A  Mech  Bk- 
Nat  Bk  of  Columbus 
Third  Nat  Bank.  . 

Macon — 
Bibb  Nat  Bank... 
Fourth  Nat  Bank. 
Macon  Nat  Bank- 
Savannah — 
Citizens'  A  South  Bk 
Commercial  Bank- 

Exchange   Bank 

Liberty  Bk&  TrCo 
Hlbernia    Bank    of 

Savannah  

Merc'tlleBkATrCo 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  <feTr 

People's  Bank 

Amer  Bk  <fe  Tr  Co. 
BavannahBkATrCo 
Citizens'  Trust  Co_ 
Chatham  BkATrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 

1,000,000 

200,000 

Branch  of  fl 

400,000 

50.000 

100,000 

200,000 
300,000 
100,000 
125,000 
200,000 
250,000 

200,000 
350.000 
150,000 

1,000,000 
100,000 
125,000 
300,000 

200.000 
150,000 
400,000 
250,000 
100,000 
200,000 
700.000 
150,000 
500,000 


1,395 
428. 

1,399 

158 

141 

38 

1,337 

1,206 
95 

1,311 


709 
474 
267 
047 
000 
628 
694 
734 
072 
967 


67,747 
300,800 
292,711 
ce  see  retu 
293,443 
256,872 
40,000 

142,017 
160.000 
12,118 
150,000 
235,704 
396,020 

a32,920 

619,520 

73,579 

1,293,796 

47,792 

114,497 

463,667 

328,192 
13,939 

650,337 

230,565 
71,793 
17,039 

758,337 
78,099 

127,532 


456,086 
224,109 
692,206 
476,973 
065,000 
309,747 
598,971 
430,996 
404,289 
110,891 


1,017,746 
6,695,215 
2,174,496 
rn  of  bank 
2,471  224 
1,449,059 
1,530,000 

1,516,122 
850,000 
758,904 
975,000 
972,937 

1,307,919 

al, 162, 127 
9,938,074 
2,135,164 

17,397,162 

684,866 

1,404.490 

1,808,849 

1,622,872 

678,617 

3,320,049 

1,416,825 

1,440,235 

412,349 

5,120,741 

577,971 

2.190,105 


Per 

share. 

100 

280 

290 

100 

150 

155 

100 

315 

320 

100 

117  H 

120 

100 

160 

165 

100 

100 

105 

100 

220 

225 

100 

214 

219 

100 

90 

100 

100 

275 

285 

Per 

share. 

100 

140 

100 

200 

100 

180 

185 

und 

erSava 

nnah 

100 

140 

145 

10 

40 

45 

100 

135 

Per 

share. 

50 

75 

100 

142}^ 

145 

100 

100 

103 

100 

170 

100 

180 

185 

100 

200 

Per 

share. 

100 

100 

101 

100 

260 

265 

100 

130 

132 

Per 

share. 

100 

235 

100 

*110 

100 

*170 

100 

*172 

100 

*171 
*107 

100 

*200 

100 

*125 
*140 

*95 

100 

*100 

100 

140 

100 

*Il0 

IDAHO— Nat.  banks    May  12. 


Boise  City— 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 
Overland  Nat  Bank 


230,000 
300.000 
300.000 
100.000 


242,749 

324,071 

86  172 

67,037 


4,525,900 
4,372,224 
1,910,199 
1.604.247 


100 
100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

Amer.    Nat  Bk 

Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  <fe  Sav  Bk 

Chicago — 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  SUteSavBk 
Central  Mfg  DIs  Bk 
Cant  A  Com  Nat  Bk. 
Corn  Ezch  Nat  Bank 
Cosmopolitan  St  Bk 
Depositors  St  A  S  B 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  StateBk 
First  National  Bk 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfleld  Pk  St  S  Bk 
Halated  St  State  Bk 
Hyde  Pk  State  Bk- 
Irvlng  Park  Nat  Bk 
Kaspar  State  Bauk 
Krauae  SUteSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
LiieStk  Ex  Nat  Bk. 
MadAKedStateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSldeStateSavBk 
Noel  State  Bank 
Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSav  Bk 
Reliance  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank.. 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk- 
South  Side  State.. . 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
WashlngtonPkNBk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChlcClty  BkATrCo 
ChlcagoSBkATrCo 
Com  A  Com  TAS  B 
Drovers  Tr  A  Sav  Bk 
Far  well  Trust  Co. 
Flrst  Tr  A  Sav  Bk 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  8av  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
KimbellTr  A  SB.. 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  3av 
Mercantile  TrASav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASav  Bk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav 
Stand'd  TrASav  Bk 
Stockmen'sTrSA  Bk 
Union  Trust  Co 
WSldeTrASavBk 
Woodi'u  Tr  A  S  Bk 

Elgin- 
Elgin  Nat  Bank.. 
First  Nat  Bank. _. 

Home  Nat  Bank 

Union  Nat  Bank.. 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank- 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co 

First  Nat  Bank 

Home  Sav  A  State 
State  Tr  A  Sav  Bk 
Merchants  A  111  NB 
First  Tr  A  Sav  Bk 

Quincy — 
Illinois  State  Bank. 
Qulncy  Nat  Bank.. 
Ricker  Nat  Bank.. 
Mercantile  Tr  A  S  B 
State  Sav  LATrCo 


$ 

100.000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
400,000 
200.000 
200.000 
300.000 
200,000 
400,000 
21,500,000 

3,000,000 
200,000 
300,000 
350,000 

1,000,000 

200,000 

10,000,000 

150,000 

1,500,000 

3,000.000 
200,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250.000 
200,000 
200.000 

2,000,000 

2,000,000 
500,000 
200,000 
200,000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400.000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
200,000 

250,000 

200,000 

6,000.000 

500,000 

1.000,000 

5,000,000 

250,000 

1,500,000 

3,000,000 

500,000 

300,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
100,000 
400,000 
230,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
250.000 

100,000 
200,000 
150,000 
100,000 
100,000 
100,000 

300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500.000 
150,000 


Surplus 
&    Profits 


S 

2304,574 
a60,114 
£194,729 
«196,367 
8135,709 
56,000 


48 

278 

35 

79 

sl46 

32 

169 

16,401 

8,919 

42 

141 

195 

465 

72 

14,570 

318 

1,712 

1,422 

90 

51 

96 

42 

485 

132 

58 

117 

28 

972 

94 

93 

1,417 

1,196 

155 

83 

37 

126 

21 

385 

45 

42 

37 

73 

123 

155 

317 

280 

102 

4,374 

312 

129 

49 

100 


,174 
,571 
,072 
,317 
,114 
,524 
,376 
,392 
,660 
,577 
,111 
,001 
,700 
,970 
,977 
,077 
,070 
,741 
,091 
,627 
,794 
,794 
,047 
,651 
,590 
,897 
,204 
477 
,000 
,710 
,949 
,744 
,690 
,671 
,927 
,844 
,964 

321 
874 
741 
199 
579 
416 
099 
902 
000 
327 
279 
542 
794 
291 
949 


Gross 
Deposts. 


Par 


t2, 379, 710 
(2,886,419 
(2,049,056 
si, 607, 677 
si, 893, 949 
604,000 

1,008,490 

3,805,630 

666,755 

3,580,669 

s3, 028, 192 
1,243,914 
3,766,372 

314161139 

107548  696 
1,305,397 
3,614,043 
4,840,075 

19,180,627 
2,567,068 

210199450 
5,029,916 

26,103,793 

57,106,676 
1,971,448 
1,156,129 
2,299,979 
1,814,908 
8,493,937 
1,961,300 
1,805,961 
2,290,728 
1,495,460 

20,813,436 
2,004,026 
2,314,488 

32,616,390 

35,009,269 
5,404,367 
3,852,771 
1,859,693 
3,096,083 
868,387 


798,409 
,027,010 
,194,472 
,306,089 
,712,153 
,132,556 
,602,433 
,616,881 
,852,677 
,100,127 
,365,411 
,786,435 
,490,406 

950,412 
,341,088 


66,440  1,868,970 
74,404  1,867,736 
,501,799  54,586,712 
571,497  4,499,077 
381,769  10,709,712 
,947,099  76,419,044 
350,920  5,079,969 


6,239,371 
320,070 
231,629 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

165 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


300,000 
100.000 
500,000 
200,000 
,000,000' 


871,909 

100,071 

3,861,744 

124,011 

1,810,127 

250,000 

816 

236,627 

116,467 

45,279 

42,014 

110,669 

0,207,970 

93,334 

224,727 

3,602,291 

352,440 

433,449 

354,747 

94,999 

51,774 

640,030 

99,922 

2,075,947 

206,570 

179,063 

30,819 
165,407 
183,997 
e25,000 
261,572 

98,142 

416,770 
1,243,277 
235,771 
601,791 
250,447 
82,492 
371,274 
443,917 

52,390 

96,507 

413,040 

106,571 

625,632 


76,656,742 
6,728,917 
2,654,776 

14,154,493 
1,046,098 

28,973,790 
3,311,773 

101647211 
4,000,000 
807,970 
4,534,272 
3,636,219 
1,147,011 
1,409,640 
3,854,036 

92,176,718 
2,878,400 
7,042,167 

35,834,930 
9,950,717 

11,338,798 
4,275,114 
4,300,404 
2,169,904 

10,693,768 
1,475,410 

38,441,463 
7,777,676 
3,792,090 

899,569 

1,519,703 

1,318,266 

e500,000 

1,578,961 

999,152 

5,813,045 
9,910,767 
2,487,794 
6,842,916 
2,653,423 
1.477,702 
6,392,707 
2,782,444 

2,684,205 
1,513,241 

4,951,284 
1,643,072 
6,976,141 


Bid. 


Nam 
400 
275 
300 
300 
120 


Per 

share. 

113 

116 

180 

187 

105 

215 

205 

105 

110 

200 

210 

307 

312 

490 

120 

160 

170 

160 

170 

225 

235 

156 

175 

468 

340 

345 

210 

220 

128 

135 

124 

129 

140 

150 

160 

280 

300 

105 

108 

250 

103 

255 

175 
120 
185 
170 
158 
108 
110 
189 


325 

120 

150 

120 

130 

275 

300 

325 

335 

230 

250 

163 

432 

._  —  .•• 

400 

139 

109 

113 

225 

154 

125 

135 

179 

185 

270 

280 

140 

142 

315 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


195 

160 

275 
152 
575 
165 
460 
275 


A  si 


inal. 

500 

300 

325 

325 

125 


200 
130 
200 
175 
165 
111 
116 


201 
170 

300 


500 
1290 


100 

100 
100 


100 
100 


100 
100 

100 
100 
100 
100 
100 


186 
185 
110 
106 
170 
595 
124 
247 
288 
235 
265 
180 
170 


200 
205 
120 
112 


130 
255 


250 
280 
200 


168 
140 
300 
275 
250 
Per 


165 
172 
150 
325 


shar. 


•Sale  price.       a.June4  1919. 
These  figures  date  Feb.  20  1919. 


6  Capital  to  be  increased,      a  Capital  paid  in;  authorized   amount  Is  larger,     s  Ex-dlwUand.      v  Last  sale  . 
A  Aug.  31    1918.     e  June  17  1919.    »  Oct.  14  1918.   s  Dec.  31  1918.    i  March  4  1919    t Includes  trust  deposits. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Capital. 

Surplus 
.*     Profits. 

Grots 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 

Flnrt  National  Bank 

$ 

100,000 
200,000 
125,000 
4)0,000 
125,000 
250.000 
250.000 

500.000 
300,000 
6>">0,000 
300,000 
300,000 

$ 
1S6.S79 
157.424 
247,7(17 
223.367 

96.919 
293,700 
337,110 

180,742 
152,867 
150,000 
647,590 
65,994 

$ 
2,473,380 

1,678,229 
2.013,293 
6,173,932 
1,819,253 
3,343,626 
2,333,128 

3,963,177 
3,112,112 
6,127,938 
4,290,039 
3,344,721 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 
Per 

share. 

1/285 

1/150 

1/250 

y200 

1/165 

1/200 

1/200 

share. 

Illinois  Nat  Bank 

Rldgelv-  farm's  S  B 
Sp'rfleld  Marine  Bk 
Sangamon  L  A  Tr  Co 

INDIANA — Nat.  banks  May  12;   State  institution*  latest  returns. 


Evansvilio — 
Citizens'  Nat  Bank 
City  National  Bank 
Mer^antlleComMBk 
Old  State  Nat  Bank 
West  Side  Bonk... 
Am  Tr  A  Sot  Bank 
Citizens  Tr  A  S  Bk. 

Fort  Wayne — 
First  A  Ham  Nat  Bk 
Lincoln  Nat  Bank. 
Old  National  Bank. 
Cltizeus'  Trust  Co. 
People's  Tr  A  Sav  Co 
Trl-State  L  A  Tr  Oo 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher- Am  N  Bk. 
Indlana  Nat  Bank. 
Lire  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Says  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co. . 
Fletcher  Say  A  Tr. 
Indiana  Trust  Ce_. 
State  8ar  A  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  BkATrCo.. 

Terre  Haute — 
Vlrst  National  Bank 
41c Keen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


500,000 
350,000 
210,000 
500,000 
100,000 
200,000 
160,000 

900,000 
300,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

1,000.000 

100,000 

250,000 

100,000 

100,000 

1,300,000 

1,000,000 

750,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300.000 
350,000 
500,000 


214,074 
458,277 
131,077 
352,467 
150,919 
125,744 
19,817 

332,012 
248,044 
235,994 
48,274 
147,707 
124,714 


7. 

91 

1,254 

1,678 

149 

1,144 

191 

27 

14 

154 

27 

446 

879 

69 

38 

799 

17 


294 
091 
214 
071 
171 
761 
972 
337 
642 
497 
697 
989 
590 
429 
572 
167 
101 


671,009 
427,726 
207,409 
300,000 
199,372 


7,338,962 
5,668,014 
2,011,100 
6,544,997 
2,748,494 
1,914,602 
S44.028 

10,370,312 
4,567,S63 
5,542,692 
2,160,332 
2,199,702 
7,780,977 


364,300 
,261,078 
,634,372 
,837,599 
416,060 
,786,526 
972,471 
,060,639 
,848,572 
509,212 
430,162 
635,109 
,201,339 
946,727 
597,090 
,877,896 
149,993 


3,378,916 
3,592,478 
2,493,968 
5,000,000 
4,038,397 


100 
100 
100 
100 
100 
100 

ion 

Per 

200 
225 
175 
200 
200 
175 

share. 

210 

235 

180 

215 

210 

200 

100 

Per 

share. 

100 

100 

100 

100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

65 

105 
250 
252 
370 
254 
102 
150 

100 
100 
100 
100 
100 
100 
100 
100 

388 
110 
170 
205 
74 
102 
340 

175 
80 

No 
100 
100 
100 
100 
100 

minal 

prices 

300 

180 

1/185 

210 

150 

1OWA — Nat.  banks  May  12;  State  institutions  latest  returns. 


Burlington — 

Amer  Say  BkATrCo 
Burlington  Say  Bk. 
First  Natlooal  Bank 
Iowa  State  Say  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Say  Bk 
Iowa  State  Say  Bk. 
Merchants'  Nat  Bk 
People's  Say  Bank. 
Security  Say  Bank. 
Amer  Tr  A  Say  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Say  Bk. 
Flrst  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Say  Bk. 
Davenport  Sav  Bk. 
Farm  A  Mech  Sav. 
First  National  Bank 

Home  Say  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk 
Citizens'  TrA  S  Bk 

Des  Moines — 
Bankers  Trust  Co . . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Molaes  Sav  Bk 
First  Trust  A  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank... 
Iowa  Loan  A  Tr  Co 

Dubuque— 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  Tr  ASav  Bk 
Union  Tr  A  S  Bank 
Iowa  Tr  A  Sav  Bk. 
ftecond  Nat  Bank   . 


130,000 
100,000 
100,000 
200,000 
100,000 
150,000 

300,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

600,000 
300,000 
100,000 
200,000 

50,000 
150,000 

50,000 
230,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 
100,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200.000 


569,370 
34,979 
79,191 

357,719 
t     109,804 

136,329 

347,199 
130,532 

35,414 
(  559,812 

42,007 
160,999 

81,399 

85,774 

45,299 

212,867 

276,749 

118,474 

1,067,417 
497,268 
147,141 
232,437 

37,000 
305,471 

44,000 
383,010 
265,000 

10,374 


283,274  t2 


3,720,377 
1,570,975 
1,104,171 
4,194,045 
<2, 181, 170 
1,767,893 

11,388,121 
3,119,007 
2,185,309 

U3875.766 
1,410,711 
2,422,992 
3,015,479 

1,778,678 
1,339,016 
3,468,708 
4,803,256 
2,230,400 

12,964,910 
5,246,125 
2,423,060 
4,164,243 
1,000,000 
4,451,700 

750,000 
5,392,094 
4,500,000 

798,096 


63,270 
265,931 

31,700 

236,791 

175,243 

7,494 

58,744 

29,407 

967,909 

2,211 

48,229 
251,207 

26,237 
337,347 
211,114 
515,456 

18,000 

27,271 

58'514 

223,9971 

"80,000 

214,4241 

211,339 

67,9871 


241,469 
728,900 
244,693 
728,904 
169,705 
251,422 
176,279 
007,403 
,365,233 
,355,431 
337,011 
836,906 
,598,709 
544,216 
,227,367 
,679,125 
,869,932 


485,000 
1,235,872 

968,991 
2,671,041 
1,100,000 
2,411,754 
2,337,791 
1,474.239 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per    share. 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

too 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


220 
180 
200 
300 
225 
200 
200 
Per 


Per 


305 
300 


300 
190 
360 


135 
Per 


Pei 


share. 


shart. 

410 

310 


310 
200 
375 


150 
share. 


share. 


IOWA— (Conclu 

ded.) 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Sioux  City — 

Continental  Nat  Bk 

$ 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

$ 

19,197 
178,860 

$ 

1,455,698 

11.SS7.809 

No 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

20,714    3,249,179 
142,679    5.197.021 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

85,237 
166,571 
411,599 
140,707 

16,994 

3,632,767 
2,533,554 
7,413,126 
2,514,271 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  A  Tr  Co 

1,857,996 

100 

KANSAS — Nat.  banks  May  12;  State  institutions  latest  returns. 


Kansas  City — - 
Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co._ 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 


300,000 
200,000 
200,000 
100,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
200,000 
100,000 


553,697 
54,120 
69,999 
10,000 

130,000 

339,720 

182,469 
32,674 

136,191 
46,000 
38,500 
39,172 

104,107 


733,707 
396,211 
749,135 
180,000 
700,743 


5,046. 

3,356, 

795. 

3,589, 

1,243, 

1,920, 

693, 

765, 


796 
709 
708 
778 
820 
000 
551 
231 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


100 


Per 
350 
160 
160 
100 
250 


share 


KENTUCKY—  Nat 

.  banks  May  12;  State  institutions  latest  return*. 

Covington — 

Par 

share 

Citizens'  Nat  Bank 

200,000 

til57, 892 

ol.469.714 

100 

165 

173 

First  National  Bank 

600,000 

el94,067 

e3, 675, 300 

100 

130 

135 

Liberty  Nat  Bank. 

350,000 

sllO.000 

2,279,107 

100 

125 

135 

Covington  S  B  A  Tr 

100,000 

60,667 

912,443 

100 

141 

People's  8  Bk  A  Tr. 

100,000 

38,584 

759,301 

100 

115 

Lexington — 

Per 

*ha't 

Fayette  Nat  Bank. 

300,000 

338,094 

2,335,649 

100 

222^ 

—  —  • 

First  A  City  Nat  Bk 

800,000 

452,993 

2,974,858 

100 

195 

197 

PhoenlxAThlrd  N  B 

800,000 

140,324 

3,621,369 

100 

130 

Second  Nat  Bank.. 

150,000 

169,964 

1,213,845 

100 

220 

225 

Louisville — 

P«r 

shart 

Cltlzens'Union  NBk 

1,000,000 

1,885,425 

21,855,464 

100 

458 

465 

First  National  Bank 

500,000 

250,944 

5,420,821 

100 

a245 

248 

Liberty  Ins  Bank.. 

500,000 

827,329 

10,675,802 

50 

237 

250 

Security   Bank 

200.000 

241,707 

2,076,076 

100 

225 

Kent  Tit  S  B  A  TCo 

//250.0001 
\o  100,000/ 

95,200 

1,915,394 

/100 
\100 

100 

105 

Lincoln  Sav  B  A  Tr 

250,000 

61,349 

1,835,949 

100 

130 

140 

Loutev  Nat  Bkg  Co 

250,000 

117,404 

3,873,977 

100 

152 

160 

Nat  Bk  of  Kentucky 

2,500,000 

2,801,527 

39,506,702 

100 

350 

360 

Stock  Yards  Bank. 

100,000 

75,677 

1,095,732 

100 

178 

200 

Fidelity  A  ColumTr 

2,000,000 

853,990 

4,510,061 

100 

250 

255 

Louisville  Trust  Co 

806,100 

240,875 

1,996,742 

100 

168 

170 

United  States  Tr  Co 

350,000 

125,564 

797,796 

100 

110 

120 

Newport — 

Per 

share. 

Amer  Nat  Bank 

100,000 

117,919 

1,124,141 

100 

170 

175 

Newport  Nat  Bank 

100,000 

<125,000 

a, 480, 000 

100 

200 



LOUISIANA — Nat.  banks  May  12;  State  institutions  latest  returns. 


New  Orleans — 
CaneJ  Bk  A  Tr  Co 
Citizens'  BkATr  Co 
City  Bank  A  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

A  Sav  Bk 

Int-State  Tr  A  BCo 
Marine  Bk  A  Tr  Co 
Metropolitan  Bank 
New  Orleans  N  Bk. 
US  TrA  SavBk.. 
Whitney-Cent  N  S._ 
Hlbernia  BkATrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  Tr  Co 
Contin'l  B  A  Tr  Co 


2,000,000 
400,000 
200,000 
300,000 

1,250,000 
750,000 
800.000 
400,000 

1,000,000 
100,000 

2,500,000 

1,500,000 

200,000 

100,000 
150,000 
500,000 
1,000,000 
100,000 
300,000 


1,050,707 
259,717 
120,347 
886,914 

1,034,919 
614,073 
336,332 
251,327 
879,770 
144,000 
2,198,913 
2,195,227 

662,887 

58,175 
79,044 

543,949 
e260,000 

130,230 
93,591 


22,730,239 
5,845,786 
6,395,336 
9,256,330 


375,704 
503,795 
291,112 
061,551 
314,237 
969,902 
977,223 
685,740 


11,633,795 

582,086 

1,552,700 

10,433,470 

e7,500,000 

1,560,902 

2,266,475 


100 
100 
100 
100 

100 
100 

166 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per    share 
240 
207 
302 
450 


275 
260 
235 
160 
275 
250 
325 
385 


Per 


400 


share. 


MAINE — Nat.  banks  May  12;  3tate  institutions  latest  returns. 

Bangor — 

First  National  Bank  400,000  453,876    4,793,721 

Merchants'  Nat  Bk  100,000  253,347    1,467,040 

Eastern  TrA  Bkg  Co  175,000  678,362    7,044,964 

Merrill  Trust  Co.—  300,000  514,219    4,102,391 

Portland — 

Canal  Nat  Bank...  600,000  519,911    2,938,331 

Chapman  Nat  Bank  100,000  56,971    2,792,355 

First  National  Bank  600,000  490,799    5,442,705 

Portland  Nat  Bank  300,000  583,042    7,104,226 

Fideiity  Trust  Co..  400.000  524,222,13,119,954 

Casco-Merc'ntlleTr  500,000  365,579]   7,624,975 

UnlonS  D  A  Tr  Co  250,000  367,017)       936,433 

USTrustCo 100,000  166,1271   1,726,178 


Per 

share 

100 

150 

100 

280 

100 

350 

100 

300 

Per 

shir  9 

100 

110 

112 

100 

106 

110 

100 

120 

122 

100 

190 

200 

100 

190 

195 

100 
100 

138 

140 

190 

200 

100 

130 

140 

MARYLAND — Nat.  banks  May  12;   Stat*  institutions  latest  returns. 


Baltimore — 

American  Bank 

Bait  Comm'l  Bank. 

Calvert   Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Coramonw'lth  Bank 
Drov  A  Mechanics' 

Nat  Bank 

Farm  A  Mer  N  Bk. 
MeroantHe  Bank.. 
Merch-Moch  1st  Nat 
Nat  Bank  of  Baltim 
Nat  Bank  of  Coram 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 


300,000 
500,000 
100,000 
100.000 
1.000,000 
200,000 

800,000 

650,000 

100,000 

2,500,000 

1,210,700 

750.000 

400,000 

1,500.000 


203,769 
172,149 
106,334 
43,000 
3,048,777 
140,000 

539,104 
303,741 
143,474 

2,306,097 
634,879 

1,041,342 
360,559 

1,113,369 


3,313,701 

100 

3,380,945 

100 

5,250,000 

50 

1,800,900 

100 

24,253,731 

10 

4,000,000 

50 

13,493,430 

100 

5,265,457 

40 

2,683,330 

25 

34,117,349 

10 

15,627,992 

100 

10,763.732 

15 

3,387,709 

100 

11.536.763 

100 

Per 
111 

ehar-: 

91 

92>4 

42 
90 

4434 

194 

41 

200 
43 

26 

28  H 

32 

36 

154%  158 


*  Sale  price, 
r  Nov.  1    1918. 
d  Dec    21  1918 


a  includes  one-half  share  of  Kent.  Tit.  S.  B. 
s  Apr.  18  1919.       t  Includes  debentures. 
t  March  4  1919.     6New  Stock. 


A  Tr.  com.  stock. 
»Dec.  31    1913. 


x  Ex-dlvldend. 
y  Last  sale. 


c  Figures  date  Dec.  12  1918.     n  Aug.  31  1918. 
e  June  17  1919.       /CommoD,      g  Preferred. 
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MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.)— 

S 

$ 

$ 

Per 

share 

Nat  Marine  Bank.. 

400,000 

241,711 

3,667,639 

30 

36     1    38 

NatUnBkof  Md._ 

1,000,000 

754,599 

6,121,219 

100 

137       140 

Old  Town  Nat  Bk_ 

250,000 
115,000 

146,324 
38,694 

2,903,216 
1,816,711 

10 
10 

Park  Bank 

i 

Seaboard  Bank 

100,000 

35,717 

1,465,000 

10 

Second  Nat  Bank.. 

500.000 

1,277,272 

3,455,067 

100 

231  Vg  .__•_. 

Western  Nat  Bank. 

500,000 

539,474 

6,652,411 

20 

3134     33 

Baltimore  Trust  Co 

1,000,000 

2,285,407 

13,043,917 

50 

146     ,150 

Colonial  Trust  Co. 

300,000 

84,594 

1,498,091 

25 

24 

25 

Continental  Tr  Co. 

1,350,000 

1,634,323 

7,018,578 

100 

150 

165 

Fidelity  Trust  Co. . 

1,000,000 

1,612,764 

14,480,191 

100 

300 

301 

M'dl'd  Tr  Co 

1,000,000 

295,274 

6,941,404 

100 

Merc  Tr&  Dep 

1,500,000 

3,522,044 

16,840,198 

50 

185       200 

Equitable  Trust  Co 
SafeDep&TrCo.. 

1,000,000 
600,000 

534,967 
2,915,221 

11,291,489 
5,476,221 

25 
100 

710 

TltleQu&TrCo-- 

200,000 
500.000 

238,702 
417,527 

4,334,960 
7,418,084 

100 
50 

Unlou  Trust  Co... 

90 

97 

Frederick — 

Pur 

share. 

Citizens'  Nat  Bank 

100,000 

445,597 

5,218,703 

10) 

500 

Comm'l  State  Bank 

80,000 

33,740    1,384.747 

100 

Far  <fc  Mech  Nat  Bk 

125,000 

163,404    2,283,981 

25 

4") 

Franklin  Sav  Bank. 

90,000 

53,807|       798,183 

LOO 

12  3 

Fred'k  Co  Nat  Bk. 

150,000 

64,9371    1,170,646 

15 

_-._-— 

Fr'k  Town  Sav  [nst 

4150,000 

1S2.700    2,228,946 

100'    175 

Central  Trust  Co.. 

200.000 

250,822 

2.0S6.466 

50 

100 

MASSACHUSETTS — N at. bks.(exc.  Boston)  May  12;  State insl. latest  ret'ns. 


t  Boston — 
Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
if  at  RockBk  of  Rox 
Nat  Security  Bank 
Nat  Shawmut  Bank 
Nat  Union  Bank. 
People's  Nat,  Roxb 
Second  Nat  Bank. 
Web  A  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lthTrCo 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co._ 
Equltable  Tr  Co. 
Exchange  Trust  Co 
Federal  Trust  Co. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co 
Hyde  Park  Tr  Co.. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massacbus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eug  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co... 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
South  Boston  Tr  Co 
State  St  Trust  Co.. 
Tremont  Trust  Co. 

U  S  Trust  Co 

Wlnthrop  Tr   Co.. 

Beverly — 

Beverly  Nat  Batik. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 


Cambrldge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge — 

Lechmere  Nat  Bank 

Fall  River- 
Fall  Rlv  Nat  Bank. 
First  National  Bk. 
Massasolt  -  Pocasset 

Nat   Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co 


Pitchburg — 

Fltchb'g  Bk  ATrCo 
Safety  Fund  N  Bk. 
d  '  1 
Gloucester — 
Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
GlouS  D  TrCo... 

Haverhill  — 

Essex  Nat  Bank... 
First  National  Bk. 
Haverhill  Nat  Bk_. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


1, 


1, 


Deposits  of 

700,000 

250,000 

7,500,000 

1,500,000 

3,000,000 

300,000 

250,000 

10,000.000 

1,000,000 
300.000 

2,000,000 

1,000,000 

1,000.000 
600.000 

1,000,000 
200,000 
100,000 

1,000,000 
200,000 
300,000 
200,000 
600,000 
000,000 

2,000,000 
200,000 
200,000 
500,000 
200,000 
200,000 
400,000 
500,000 
300,000 

1,000,000 

6.000,000 
200,000 
200,000 
200,000 
200,000 

1,000,000 
200,000 

1,000,000 
100,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 

150,000 


banks  daiel    June   28 
s.369,50 1|  6,253,000 
319,190,  2,585,000 
19,498,820]  166560  900 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


2,224,467 

4,060,741 

661,370 

bI,  029, 175 

9,837,227 

1,622,299 

383,774 

3.833,544 

1,577,760 

2,693,714 

1,376,597 

3,185,087 

51,649 

69,701 

1,005,726 

214,494 

119,000 

93,590 

519,947 

360,287 

506,401 

87,567 

47,879 

2,033,174 

26,180 

374,224 

144,504 

436,326 

401,274 

3,078,099 

9,778,194 

55,527 

70,127 

216,397 

62,397 

2,027,811 

72,990 

1.203,519 

27,339 


226,540 

42,497 


385,967 
423,412 
126,971 


201,527 
495,974 
236,919 
316,330 


142,444 


372,009 
492,544 

563,201 
429,644 
599,807 


390,997 
452,107 


165,871 
344,700 
152,467 
366,799 


151,597 
381,030 
472,901 
326,862 
116,899 


26,166,000 

53,292,000 

e5, 694, 260 

2,562,000 

1126501  000 

11,264,000 

e4, 889, 082 

35,828,000 

10,689,000 

23,228,348 

17,278,033 

14,448,662 

1,315,954 

1,014,928 

23,980,111 

6,219,319 

2,415,054 

2,230,165 

5,362,354 

8,841,642 

6,8  51,736 

1,678,079 

1,543,900 

18.763,228 

801,961 

4,618,541 

2,150,246 

7,000.723 

6,604,866 

20,792,764 

121045  110 

1,370,192 

1,807,6  31 

2,510,678 

1,526,162 

29,200,988 

1,991.113 

8.595.060 

437,290 


1.930,700 
638,639 


4,425,000 
5,543,077 
4,257,734 


2,015,953 
2,830,996 
2,353,904 
4,143,973 


1,116,906 


3,665,663 
1,888,976 

5,684,496 
3,799,319 
3,337,523 


4,377,494 
4,524,133 


1,779,317 
3,383,174 
1,647,176 
4,323,905 


2,035,767 
4,104,278 
4,034,939 
1,674,000 
2,471,948 


1919 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


too 

100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


ion 
100 


100 
100 
100 
100 
100 


Per 
125 
160 

490 

235 

280 
305 
4  25 
242 
210 
*I60 
300 
212 
400 
317 


125 
155 
165 


138 
140 
120 


300 


share. 
135 

500 "" 


285 
325 
450 
247 
212 
170 
310 
217 
405 
325 


130 
165 

170 


145 
145 

125 


290 
115 


200 


250 


190 


Per 


Per 
145 

140 
120 


Per 
325 
375 
210 

180 

Per 
215 

Per 
170 
210 

162  '4 
12234 
210 

Per 
145 
285 


150 


160 

200 

Per 


310 


125 


210 


255 


215 


sh  irt. 


share. 

142"" 
125 


*h  ire. 

375 

425 

225 
190 

xhare. 
225 

*hare 


125 


share. 

150 

300 


share. 

150 

175 

200 

150 

115 


MASSACHUSETTS— (Continued.) 


Holvoke — 
City  National  Bk._ 
Holyoke  Nat  Bank- 
Park  National  Bk_. 
Hadley  Falls  Tr  Co 


Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wameslt  Nat  Bank 
Lowell  Trust  Co... 
MId'sex  S  D  &  T  Co 


Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 


New  Bedford — 

First  National  Bk.. 
Merchants*  Nat  Bk 
N  Bed  S  D  &  Tr  Co 


Peabody — 

Warren  Nat  Bank 


Salem  — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co  ... 


Springfield— 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Thlrd  Nat  Bank... 
Commercial  Tr  Co. 
Sprlngfleld  S  D  <fe  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr. 

Worcester — 
Mechanics'  Nat  b& 
Merchants'  Nat  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


Capital. 


800,000 
200,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


200,000 
200,000 
200,000 
250,000 
100,000 
200,000 


500,000 

1,000,000 

200.000 


200.009 


200,000 
250,000 
200.000 


500,000 
500,000 
500,000 
500,000 
350,000 
500,000 
500,000 


200,000 
300,000 


200,000 

750,000 

300,000 

1,250,000 


Surplus 
ifc  Profits 


% 
261,171 
316,389 
122,269 
306,337 


214,446 
27,050 
58,799 

263,372 


2S2.000 

98,576 

582,724 

136,267 

96,500 

35,919 


406,974 
139,294 
180,392 
317,941 
296,889 
352,877 


778,524 

1,391,243 

358,099 


157,741 


313,209 

228,834 

41,792 


360,497 
603,379 
932,690 
881,120 
152.904 
1,134,444 
1,180,476 


169,627 
169,689 


445,870 
839,494 
152,027 
781,037 


Gross 
Deposits 


3,058,340 
5,954,701 
1,299,919 
4,144,298 


2,335,966 
1,250,400 
1,702,943 
4,534,106 


1,927,997 
2,679,014 
3,926,769 
596,836 
3,056,141 
1,457,990 


4,895,127 
3,970,157 
3,907,953 
2,250,899 
4,014,121 
7,111,797 


7,773,696 
5,810,987 
3,849,801 


2,068,969 


3,208,033 
4,796,272 
1,820,779 


3,550,388 
6,026,743 
8,448,193 

10,842,704 
2,597.258 
7,014,581 

12,212,239 


1,069,139 
3,308,781 


9,288,423 
15.847,289 

2,340,929 
26,58.'  798 


Par 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


50 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 


Bid.       Ask. 


Per    share 

120 

185  190 
103  107 
160   

Per    share 

175   

90   

170   

155  ; 


Per    share. 
106   110 

101  ,106 

198  ! 

99   102 

95  .104 

100   


Per  [share 
230 


140 
150 

175  I 

320   350 
220  ! 


Per    share 

28714 

207J4 

285  , 


Per     share. 


100 
100 
100 
100 


Per    share 


140   ! 

180  200 

233  240 

238  1240 

'130 

250  260 

300   


Pe'  \shart 


Per  fshare. 
225 
225 
155 
200 


225 


MICHIOAN— Nat. 

banks  May 

12;   State  institutions  I 

ilest  returns. 

Bay  City— 

p- 

slam 

Bty  City  Bauk 

People's     Coramer 

250,000 

283,339 

3,759,991 

100 

clal  Jc  Sav  Bauk 

400,000 

501,564 

8,815,781 

100 

—  -     - 

..  .     - 

Detroit  — 

11 

thari. 

\mer  State  Bank.. 

500,000 

214,504 

9,551,695 

100 

171 

Bank  of  Detroit  . 

977,590 

544, 5'8 

15,570,553 

100 

270 

Central  Sav  Bank.. 

500,000 

441,120 

13,752,036 

100 

300 

Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank.. 

750,000 

107,137 

6,354,479 

100 

750,000 

1,295,392 

20,817,162 

100 

29  5 

... 

DlmeSavs  Bank 

1,000,000 

1,406,749 

32,969,166 

100 

298 

First  ,fc  Old  Nat  Bk, 

5,000,000 

4,006,579 

67,162,088 

100 

193 

First  State  Bank. .. 

500,000 

301,092 

10,397,412 

100 

_       _ 

..... 

Merchants'  Nat  Bk 

1,000,000 

697,443 

12,418,700 

100 

174 

Nat  Bk  of  Com'ce. 

1,000,000 

1,243,679 

32,600,247 

100 

225 

Penlusular  State  Bk 

2,500,000 

1,133,409 

29.375,131 

100 

220 

227 

People's  Stale  Bank. 

2,500,000 

4,625,037 

106022733 

100 

32  3 

United  Savings  Bk. 
WayneCoHoSavBk 

500,000 
3,000,000 

197,519 

5,111,700 

100 

4,373,314 

59,597,157 

100 

365 

370 

Detroit  Trust  Oo 

1,000,000 
500,000 

2,598,690 

37,233,023 

100 

Security  Trust  Co. 

1,062,440 

■ji,  701, 734 

100 

270 

Unlon  Trust  Co.._ 

1,000,000 

810,693 

35,099,720 

100 

19  J 

Grand  Rapids — 

Per 

eha-e 

City  Tr&Sav  Bank 
Com'clal  Sav  Bank 

200,000 
300,000 

112,621 

2,095,512 

100 

73,199 

2,625,342 

100 

215 

220 

Fourth  Nat  Bauk.. 

300,000 

290,517 

3,870,769 

100 

210 

220 

Gr  Rap  Nat  C'y  Bk 

1,000,000 

420,793 

7,079,122 

100 

135 

145 

Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 

400,000 

420,300 

8,042,033 

100 

250 

500,000 

778,192 

9,613,878 

100 

235 

245 

Old  National  Bank. 

800,000 

1,102,797 

9,653,672 

100 

200 

_- 

People's  Sav  Bank. 

200,000 

114,600 

1,967,107 

100 

165 

_  -  -  __ 

Graud  Rapids  Tr  Co 

300,000 

167,968 

3418,881 

100 

150 

155 

Michigan  Trust  Co 

200,000 

964,170 

gl,  211,905 

100 

800 

Saginaw — 

Per 

shirr- 

Bank  of  Saginaw.. 

500,000 

901,072 

13,651,667 

100 

*375 

Commercial  Nat  Bk 

100,000 

119,101 

1,152,909 

100 

•200 

Amer  State  Bank.. 

200,000 

133,567 

2,695,711 

100 

*210 

People's  Sav  Bank- 

100,000 

117,401 

1,612,922 

100 

*215 

Second  Nat  Bank.. 

500,000 

792,979 

7,596,732 

100 

♦275 

•  Sale  price,  a  Capital  to  be  increased.  6  New  stock.  4  This  Is  6Qe  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends 
are  paid,  i  Ex-dividend.  ILastsale.  n  Nov.  1  1918  «  March  4  1919  d  Mav  10  191«  -  Includes /trust  deoosits.  h  Sept.  12  1916  «  May 
12  1919       s  Dec.  311918.      c  Oct.  31  1913       t  Saving  deposits  not  included  in  trust  company  returns. 
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Where  Names  are  Printed  in   Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA — Nat.  bank*  May  12.  State  institutions   latest  return). 


Duluth — 

Amer  Hich  Xat  Bk 
City  N'atloual  Bank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 
Bankers  Nat  Bank 
FlrstASecurNatBk 
North  Amer  Bank. 
Hennepin  CoSavBk 
Mercantile  State  Bk 
Merch  A  MfgStBk 
MetroD  Nat  Bank. 
Minneapolis  Tr  Co. 
Northweet  Nat  Bk. 
8t  Anth'y  Falls  Bk. 
Midland  Nat  Bk  .. 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  A  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank- 
First  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Nat  Bank  of  Comm 
Nat  Exch  Bank... 

Central  Bank 

Stock  Yards  Nat  Bk 
Capital  Tr  A  Sav  Bk 


Capital. 


1,000,000 
500,000 

1,000,000 
500,000 

800.000 

3,000,000 

200,000 

250,000 

300,000 

100,000 

500,000 

1,000,000 

4,000,000 

300,000 

1,000,000 

100,000 

100,000 

1,000,000 

400,000 
500,000 
3,000,000 
2,000,000 
100,000 
400,000 
300,000 
100,000 
350,000 
250,000 


Surplus 
Jk     Profits. 


1,794.400 

403,912 

2,212,701 

e300.0.)  > 


238, 
5,497 

236. 

38 1 
75, 
69, 

136, 

553, 
3,010, 

115, 

456, 
72 
83, 

885 


760 
535 
011 
700 
704 
474 
059 
519 
991 
712 
832 
881 
449 
291 


192,991 

299,993 

2,950,721 

2,240,447 

32,147 

158,214 

115,020 

67,567 

250,419 

191,234 


Gross 
Deposits. 


15,013,375 

5,909,977 

19,681,706 

e4, 300, 073 


133,9.51 
484,995 
170.72.5 
,617,467 
775,786 
510,764 
077,947 
0  52,162 
,221,143 
.957,005 
,069,173 
,297,726 
957,100 
854,951 


5,299,171 

8,393,977 

51,356,340 

29,175,021 

742,977 

3,317,175 

1,652,443 

2,441,111 

6,741,191 

3,030.217 


Par 


100 

100 
100 
100 

100 
100 
100 

ion 

100 
100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Pe. 


Per 

95 

275 

220 

260 


190 
127 


a260 
160 
180 
250 
170 


Per 
145 
150 

235   " 

130 

140 

135 

220 

200 

250 


Ask. 


share 


share. 
100 


265 
165 


180 


share. 

160 

160 

240   " 
140 
165 
145 

220 


MISSISSIPPI — Nat.  banks  May  12;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  A  Tr  Co. 

Vlcksburg — 
Amer  Bank  A  Tr  Co 
Citizens'  Nat  Bank 
City  Sav  A  Tr  Co.. 

First  Nat  Bank 

Merchants'  Nat  Bk 


200,000 
100,000 
200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 


221,477 

196,047 

66,769 

79,407 

12,724 

57,764 

81,870 

207,723 

418,700 


2,175,470 
1,271,483 
1,414,059 
3,070,972 

794,730 

405,963 

1,588,960 

2,296,177 

2.433,796 


100 

100 


MISSOURI — Nat.  banks  May  12;  State  institution)  lates 


100,000 

100,000 

250,000 

1.000,000 

1,000,000 

200,000 

500.000 

150,000 

100,000 

500,000 

1,500,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 

200,000 

100,000 

200,000 

250,000 

100,000 

100,000 

1,000,000 

1,000.000 

250,000 

200,000 

250,000 

267,500 

250,000 

200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

100,000 

500,000 

200,000 

150,000 

800,000 

1,500,000 

100,000 

250,000 

2,000,000 

1,700,000 

10,000,000 

150,000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

50,000 

100,000 


31, 

16, 

550, 

197, 

2,925, 

111, 

1,408, 

39 

38 
145 
511 
227 
926, 

78, 

127 

1,836 

64 

73 
174 
110 

85 

21 
1,273 
1,132 

30 
122 

97 
399 
111 


467 
242 
869 
770 
267 
004 
397 
976 
917 
914 
414 
011 
220 
324 
869 
214 
327 
970 
327 
000 
749 
971 
104 
792 
821 
994 
827 
796 
174 


160,901 
472,427 
282,117 
250,000 
220,944 
61,274 
33,397 

37,090 

861,217 

611,449 

160,140 

343,332 

113,443 

838,449 

59,194 

595,470 

53,901 

53,000 

419,297 

1,263,414 

22,931 

138,741 

3,155,692 

1,898,000 

3,750,397 

43,603 

544,397 

2,965,227 

124,144 

1,091,827 

2,367,697 

755,704 

224,374 

126,104 

40,500 

12,962 

39,140 

41,275 

56,377 

7,000,000 

5,447,147 

97,660 

banking 

22,776 

44,517 

13,570 

36,741 


972,344 
574,419 
488,658 
2.58,498 
870,197 
328,296 
358,920 
564,969 
.533,176 
396,417 
808,963 
850,673 
072,964 
620,919 
510,122 
,558,085 
891,123 
317,109 
506,410 
,379,087 
024,899 
187,260 
212,077 
241,574 
282,471 
455,322 
133,943 
,213,93© 
987,695 


4,2.50,911 
6,826,673 
8,339,607 
5,300,000 
8,070,935 
1,  .531,776 
967,960 

1,117.326 

17,316,972 

4,521,247 

2,455,463 

16,375.329 

1  941,666 

8,305,158 

2,056,443 

7,516,900 

2,598,181 

1,300,000 

13,348,378 

15,128,666 

1,135,376 

2,921,012 

36,371,200 

14,373,396 

63,981,766 

1,849,897 

6,468,086 

37,753,418 

2,036,909 

13,406,671 

46,893,023 

8,782,454 

8,141,831 

1,613,795 

870,000 

1,467,543 

571,432 

2,318,983 

1,105,687 

38,412,799 

24,589,196 

1,568,618 

business 

1,010,171 

1,902,436 

849,742 

1,074.106 


Per 


25 

125 
250 
150 

400 


share 


MONTANA— N  at. 

ianks  May 

12;  State  institutions  latest  returns. 

Capital. 

Surplus 
A     Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte — 

First  Nat  Bank 

S 

300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

%                     % 
640,524    7,971,478 

77,027     1,465,004 
«36,529  *2. 119. 214 

Per 

shar* 

Miners  SBk  ATCo 

Sliver  Bow  Nat  Bk 

Daly  Bank  A  Tr  Co 

390,494 

267,690 
168,999 
85.492 
110,499 
423,969 

5,929,233 

3,953,994 
2,801,707 
1,486,426 
2,269,299 

100 

100 
100 
100 
100 

Helena — 

Amer  Nat  Bank.. 

Norn 

inal. 

Nat  Bk  of  Montana 

Montana  Tr  ASaBk 

Conrad  Tr  A  S  Bk. 

Union  Bk  A  Tr  Co. 

4,172,746 

100 

NEBRASKA — Nat.  banks  May  12;    State  institutions  latest  returns. 

Lincoln — 

Central  Nat  Bank.  150,000  112,124!   2,653,768  100 

City  Nat  Bank 300,000  119,740    4,872,717  100 

First  Nat  Bank 500,000  448,239    4,936,736  100 

First  Sav  Bank 100,000  61,029    1,632,322  100 

Nat  Bk  of  Com'ce.  200,000  250,000    3,537,796  100 

Omaha — 

Corn  Exch  Nat  Bk.  300.000  175,267    2,929,617  100 

First  Nat  Bank 1,250,000  486,724  21,874,306  100 

Live  Stock  Nat  Bk.  500,000  247,707    8,875,764  100 

Merchants'  Nat  Bk  1,000,000  896,840  16,326,015  100 

Nebraska  Nat  Bank  200,000  185,914    4,477,076  100 

Omaha  Nat  Bank..  1,000,000  1,237,624  30,504,488  100 

Packers  Nat  Bank.  200,000  169,942    5,078,691  100 

Stock  Yds  Nat  Bk.  750,000  826,967  11,806,171  100 

State  Bank 300,000  67,000    4,300,000  100 

US  National  Bk...  1,100,000  976,999  20,536,238  100 


Per 

shaft 

200 

223 

150 
195 
250 

175 
200 
300 

185 
250 
175 
270 
130 
285 

300 
150 
310 

NEW  HAMPSHIRE—  Nat.  banks  May  12. 


Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

r507,020|   3,461,433 

e240,000el,500,000 

e284,664!e2,547,370 

72,197'    1,335,733 

100 
100 
100 
100 

Per 

share. 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

NEW  JERSEY— Nat,  banks  May  12;  State  institutions  latest  returns . 


returns. 


Per 

share. 

00 

150 

155 

00 

150 

00 

600 

00 

219 

00 

655 

00 

200 

00 

720 

00 

160 

170 

00 

160 

(II) 

180 

00 

202 

205 

00 

160 

00 

248 

251 

00 

225 

00 

184 

00 

290 

292 

00 

175 

00 

225 

0(1 

240 

250 

00 

225 

oo 

300 

00 

154 

160 

00 

325 

00 

n375 

380 

00 

150 

00 

270 

275 

00 

200 

00 

268 

no 

Per 

share 

oo 

no 

on 

00 

00 

no 

00 

Per 

share. 

00 

140 

00 

136}^ 

138 

on 

325 

on 

240 

00 

135 

145 

no 

250 

00 

300 

00 

220 

240 

on 

240 

260 

00 

100 

no 

00 

300 

305 

00 

199 

00 

100 

110 

00 

172 

100 

282 

288 

00 

285 

300 

00 

136^ 

138  J4 

no 

00 

350 

no 

LOO 

300 

LOO 

180 

187}^ 

00 

280 

OO 

198 

00 

00 

183 

203 

00 

125 

135 

100 

100 

00 

115 

125 

.00 

125 

150 

oo 

115 

120 

LOO 

353 

00 

296 

00 

190 

200 

00 

330 

340 

00 

100 

110 

00 

180 

00 

80 

85 

on 

125 

Kansas  City — 

Central  Exch  Bank 
City  Bank  of  K  C. 
Com'wealth  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Lire  Stock  State  Bk 
Merchants'  Bank.. 
Midwest  Nat  Bank 
National  City  Bank 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
8ecurlty  Nat  Bank- 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 

State  Bank 

Stock  Yds  Nat  Bk 
Western  Exch  Bank 
Weatport  Ave  Bank 
Citizens  Sav  Tr  Co. 
Commerce  Tr  Co.. 
Fidelity  NatBk&Tr 
Liberty  Trust  Co. 
MercantileTr  Co. 
Peoples  Tru9t  Co. 
Ploneer  Trust  Co. 
Fidellty  Savs  Tr  Co 

St.  Joseph — 
Burnes  Nat  Bank. 
Flrst  Nat  Bank... 

Amer  Nat  Bk 

St  Joa  Stk  Yds  Bk 
Tootle-Lacy  N  Bk 
First  Trust  Co... 
Missouri  Val  Tr  Co 

St.  Luuh — 

Baden  Bank 

Boatmen's  Bank.. 

Bremen  Bank 

Cass  Avenue  Bank 
Central  Nat  Bank 
Chippewa  Bank.. 

Franklin  Bank 

Qrand  Ave  Bank. 
Internat  Bank  St  ] 

Jefferson  Bank 

Jeff-Gravols  Bk... 
Lafayette  So  Side  Bk 
Liberty  Bk  of  St  Lo 

Lowell  Bank 

Manchester  Bank.. 
Mech-AmerNat  Bk 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce. 
Night  A  Day  Bank. 
Northwest'n  Bank. 
8t  Louis  Union  Bk. 
South'n  Com  A  Sav 
State  Nat  Bank... 
Thlrd  Nat  Bank... 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co_. 
Chouteau  Trust  Co 
City  Trust  Co._ 
Easton-TaylorTrCo 
Farm  A  MerTrCo. 
Laclede  Trust  Co_. 
MercantUeTrCo.- 
Mlss  Vail  Tr  Co... 
Nor  St  L  Sav  Tr  Co 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 

•8ale  price,     e  Capital  paid  In;  authorized  amount  Is  larger,     a  Amount  paid  in.     k  Now  stock      z  Et-dlvldend.     y  Capital   to  be   increased 
«Apr.  23   1919      e  June  20  1919      n  Including  Fidelity  Sav.  A  Tr.  stock.     I  Last  sale,    r  May  12  1919.  s  Nov.  1  1918.        *Mar4  1919    »  Dec. 
1918      a  Includes    Minn  L.  A  Tr.  stock. 


Atlantic    City— 

Per 

thart. 

AtlanticCltyNatBk 

50,000 

578,720 

3,191,768 

100 

1200 

Boardwalk  Nat  Bk. 

200,000 

131,776 

1,237,620 

100 

155 

Chelsea  Nat  Bank- 

100,000 

130,061 

1,972,148 

100 

275 

Second  Nat  Bank.. 

100,000 

317,039 

2,282,630 

410 

Unlon  Nat  Bank 

100,000 

158,449 

1,524,719 

100 

262 

AtlantlcSDATrCo 

150,000 

500,000 

3,750.000 

100 

675 

Guarantee  Trust  Co 

600,000 
200,000 
100,000 

456,977 
150,532 
200,712 

3,0S6,707 
1,589,394 
1,530,331 

*230 

Equitable  Trust  Co 

*195 

Marine  Trust  Co.. 

100 

325 

Bayonne — 

Bayonne  Trust  Co. 

200,000 

166,464 

4,362,501 

100 

125 

Mechanlcs'TrCo.. 

200,000 

408,725 

9,028,461 

50 

148 

.... 

Bridgeton — 

Brldge^u  Nat  Bk. 
Cumberland  Nat  Bk 

100,000 
150,000 
150,000 
150,000 

272,599 

584,904 

93,389 

192,839 

2,040,190 
2,199,566 
1,059,954 
1,275,610 

Farm  A  Mer  Nat  Bk 

100 

Cumberland  Tr  Co. 

Camden — 

Per 

shart 

Camden  Nat  Bank. 

100,000 

234,037 

5,466,208 

100 

210 

Klrst  Nat  Bank 

200,000 

438,627 

6,007,043 

100 

*226 

National  State  Bk. 

500,000 

700,140 

8,731,675 

100 

220 

Camden  SD  ATCo 

500,000 

915,792 

9,751,306 

25 

*100 

Broadway  Tr  Co.. 

100,000 

175,697 

2,189,966 

100 

♦276 

Central  Trust  Co.. 

100,000 

348,887 

3,180,966 

25 

♦90 

Merchants'  TrCo.. 

100,000 

79,907 

2,176,006 

100 

160 

170 

Security  Trust  Co. 

100,000 

218,417 

3,907,921 

100 

♦285 

300 

West  Jersey  Tr  Co. 

100,000 

145,647 

2,322,304 

100 

♦225 

-  -  - 

East  Orange — 

East  Orange  Bank. 

30,000 

44,227 

1,632,696 

175 

200 

Sav  Inv  A  TrCo... 

500,000 

317,014 

7,183,624 

200 

Essex  County  Tr  Co 

200,000 

254,941 

5,177,459 

_  _  _  _ 

270 

_  _ 

Elizabeth— 

Per 

share. 

Ellzabethport  B  Co 

208,337 

109,709 

4,059,695 

100 

130 

National  State  Bk. 

350,000 

822,775 

8,060,110 

50 

140 

m 

Elizabeth  Tr  Co... 

100,000 

49,099 

1,576,991 

100 

150 

Unlon  Co  Trust  Co 

300,000 

398,964 

7,658,724 

100 

320 

Hoboken — 

Per 

shart. 

First  Nat  Bank 

220,000 

719,688 

9,722,728 

25 

92 

100 

Second  Nat  Bank.. 

250,000 

309,147 

6,772,009 

100 

390 

Columbia  Tr  Co... 

100,000 

67,644 

812,187 

100 

150 

165 

Hoboken  Trust  Co: 

100,000 

171,862 

3,401,991 

100 

250 

_ 

lludson  Trust  Co.. 

1,000,000 

1,298,099 

20,641,463 

100 

400 

430 

Jefferson  Trust  Co. 

200,000 

126,792 

3,733,079 

100 

175 

Steneck  Trust  Co  . 

100,000 

150,676 

2,834,003 

100 

250 

.  _. . 

Trust  Co  of  N  J... 

600,000 

821,223 

27,190,884 

100 

375 

400 

Jersey  City — 

Per 

shart. 

Clareraont  Bank 

100,000 

90,177 

2,695,303 

100 

185 

First  National  Bank 

400,000 

1,351,879 

10,374,726 

100 

340 

.  — * 

Hudson  Co  Nat  Bk 

250,000 

790,796 

5,415,130 

100 

390 

400 

Merchants'  Nat  Bk 

200,000 

78,724 

2,804,161 

100 

110 

Comtn'lTr  N  J 

1,000,000 

2.543,067 

28,970,669 

100 

410 

420 

Greenv  Bk  A  Tr  Co 

100,000 

87,427 

2,984,649 

100 

230 

275 

Lincoln  Trust  Co.. 

150,000 

471,967 

3,783,384 

100 

310 

330 

Mercantile  Tr  Co.. 

100,000 

92,000 

4,495,120 

100 

200 

N  J  T  Gu  A  Tr  Co. 

1,000,000 

1,171,312 

13,204,483 

100 

320 

360 

Unlou  Trust  Co... 

300,000 

155,000 

5,402,564 

100 

63 

75 

Long    Branch — 

Citizens'  Nat  Bank 

100,000 

e202,000 

el, 200, 000 

100 

300 

Long  Branch  BkgCo 

100,000 

42,271 

875,147 

50 

70 

Morristown — 

Per 

share 

First  Nat  Bank 

200,000 

249,394 

3,277,176 

100 

I  220 

National  Iron  Bk._ 

200,000 

81,627 

2,577,392 

50 

125 

150  ' 

Arnerlcan  Trust  Co 

150,000 

44,701 

881,495 

100 

I  130 

Morristown  Tr  Co- 

600,000 

519,206 

7,483,741 

100 

350 

Mt.  Holly— 

Per 

shrtrt 

Mt  Holly  Nat  Bank 

100,000 

e82,500 

e750,000 

25 

35 

38 

Union  Nat  Bauk 

100,000 

140,867 

1,124,429 

50 

100 

12.5 

Farmers'  Trust  Co- 

200,000 

67,279 

868,490 

100 

110 

120 

Newark — 

Per 

share 

American  Nat  Bank 

300,000 

156,076 

7,229,644 

100 

110 

Br'd  A  Market  N  B 

200,000 

70,247 

3,418,090 

100 

150 

Mfrs*  Nat  Bank... 

350.000 

469,194 

3,936,386 

100 

230 

Merchants'  Nat  Bk 

500,000 

828,241 

8,910,484 

100 

220 

Nat  Newark  AEssex 

Bkg  Co 

2,000,000 

2,143,101 

31,587,763 

100 

325 

National  State  Bk_ 

500,000 

675,029 

5,124,116 

100 

200 

210 

North  Ward  Nat  B 

200,000 

375,476 

5,911,002 

100 

340 

360 

Union  Nat  Bank.. 

1.500.000 

2,483,477 

26,526,769 

100 

340 

City  Trust  Co 

100,000 

76,739 

2,236,231 

100 

180 



Clinton  Trust  Co.. 

100,000 

84,904 

2,731,749 

100 

150 

Federal  Trust  Co.. 

1,000,000 

1,052,779 

9,265,936 

100 

215 

Fidelity  Trust  Co.. 

3,000,000 

2,821,891 

29,097,749 

100 

375 

Ironbound  Tr  Co.. 

200,000 

225,144    6,613,894 

100 

•230 

60 
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NEW    JERSEY— (Concluded.) 


Surplus 

Gross 

Capital. 

<fe    Profits . 

Deposits. 

far. 

Bid. 

Ash. 

Newark  (Con.) 

f 

$ 

$ 

Per 

share. 

Liberty  Trust  Co.. 
-Newark  Trust  Co.. 

-     100,000 

27,707 

950,039 

100,000 

20,000 

1,483,886 

100 

100 

Bpr'gf 'Id  Av  Tr  Co. 
wasninston  Tr  Co. 

100.000 

54,399 

2,342,473 

100 

125 

200,000 

125,571 

2,051,267 

100 

160 

West  SideTrCo... 

200,000 

403,267 

6,316,725 

100 

2S0 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J... 

250,000 

632,491 

8,532,055 

100 

295 

300 

People's  Nat  Bank. 

100,000 

191,904 

2,472,897 

100 

283 

290- 

New  Bruns  Tr  Co. . 

100.000 

108,347 

3,317,608 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.. 

200.000 

527,744 

3,886,033 

100 

300 

Hobart  Trust  Co.. 

100,000 

166,979 

2,452,175 

100 

Passaic  T  A  S  D  Co 

200,000 

352,594 

6,612,793 

100 

People's  BkATr  Co 

200.000 

397,274 

5,147,255 

ino 

.  Paterson — 

Per 

share. 

First  National  Bank 

300.000 

670,876 

5,332,406 

100 

265 

Paterson  Nat  Bank 

300,000 

558,000 

5,214,000 

100 

310 

Second  Nat  Bank.. 

250,000 

398,709 

7,533,794 

50 

190 

200 

Paterson  Sav  Inst. . 

1,000.000 

683,720 

16,765,272 

100 

375 

Citizens'  Trust  Co. 

234,900 

422,777 

4,510,264 

100 

325 

Franklin  Trust  Co. 

150.000 

97,500 

1,917,917 

100 

170 

Hamilton  Trust  Co 

500.000 

461,444 

8,205,294 

100 

375 

400 

Paterson  S  DATrCo 

300,000 

442,737 

4,484,471 

100 

360 

U  8  Trust  Co . 

350,000 

500,594    9,192,906 

100 

425 

Plalnfleld— 

City  Nat  Bank 

150,000 

301,249)   4,537,804 

First  Nat  Bank  . 

200,000 

154,942    4,566,714 

Plalnfleld  Trust  Co 

300,000 

402,467    8,071,755 

State  Trust  Co 

100,000 

72,761     1.837 

Trenton — 

Broad  St  Nat  Bank 

250,000 

486,791 

6,922,169 

100 

*190 

Flrgt  Nat  Bank 

500,000 

619,129 

7,082,674 

100 

215 

Mechanics'  Nat  Bk 

300,000 

1,483,506 

14,499,961 

50 

300 

Trenton  Bkg  Co... 

500,000 

847,419 

7,185,193 

50 

112 

Mercer  Trust  Co  . 

100,000 

193,979 

3,953,737 

10C 

Trenton  TAS  D  Co 

200,000 

319,940 

5,506.707 

100 

NEW    YORK— (Continued.) 


NEW  YORK—  Nat. 

bks.(ejceptN.Y.City)  May  12;  Slateinst. 

latest  returns 

Albany — 

1 

Per 

share 

First  Nat  Bank 

600,000 

599,109]   8,530,739 

100 

170 

175 

Mech  A  Farmers.. 

250,000 

1,066,579     1,922,361 

100 

550 

Nat  Commercial  Bk 

1,000,000 

2,114,520 

31,907,714 

100 

330 

340 

N  Y  State  Nat  Bk. 

500,000 

692,574 

22,386,618 

100 

260 

275 

Albany  Trust  Co.. 

400,000 

288,479 

9,736,330 

100 

160 

165 

Unlon  Trust  Co... 

250,000 

583,176 

6,119,070 

100 

350 

375 

Auburn — 

Per 

share. 

Cayuga  Co  Nat  Bk 

200,000 

315,597 

2,916,707 

100 

Nat  Bk  of  Auburn. 

200,000 
130,000 

98,976 
228,669 

2,071,942 
4,006,419 

100 

Auburn  Trust  Co.. 

Blnghamton — 

Per 

share. 

Cltizons  Bank 

100,000 

65,110 

1,443,431 

100 

155 

158 

City  National  Bank 

200,000 

308,047 

2,111,726 

100 

200 

212 

First  Nat  Bank 

400,000 

242,417 

5,277,799 

100 

160 

170 

People's  Trust  Co.. 

800,000 

121,799 

4,208,119 

100 

125 

135 

Brooklyn — Depo 

sits  of  Broo 

klyn   banks 

are   reporte 

d  net 

and   ar 

eof 

date  June  28  19 

19.     Surpl 

us  and  pro 

fits  are  of 

date 

May 

12 

1919  for  Nation 

al  and     Fe 

b.  21  or  St 

ate  Banks. 

Per 

share. 

Bank  of  Coney  Isl'd 
First  National  Bk.. 

100,000 

59,447 

si, 560, 795 

100 

140 

155 

500,000 

698,000 

1)9,834,000 

100 

190 

200 

Qreenpolnt  Nat  Bk 
Hillside  Bank 

200,000 

238,200 

t)3,313.700 

100 

150 

165 

100.000 

50,000 

si, 281, 000 

100 

110 

120 

Homestead  Bank.. 

200,000 

78.576 

si, 767, 995 

100 

70 

80 

Mechanics'  Bank.. 

1,600,000 

907,800 

S29833  000 

50 

78 

75 

Moutauk  Bank 

100,000 

61,900 

si, 315, 092 

100 

85 

95 

Nassau  Nat  Bank.. 

1,000,000 

1,228,800 

11,683,000 

100 

203 

210 

National  City  Bank 
North  Side  Bank.. 

300,000 

598,100 

»9,036,700 

50 

130 

137 

200,000 

220,100 

4,644,000 

100 

195 

205 

People's  Nat  Bank. 

200,000 

212,100 

2)4,754,000 

100 

130 

140 

Rldgewood  Nat  Bk 

100,000 

137,100 

t)4,610,700 

100 

Brooklyn  Trust  Co. 

1,500,000 

2,289,800 

32,790,067 

100 

500 

510 

Franklin  Trust  Co. 

1,000,000 

1,305,700 

19,908,700 

100 

230 

240 

Hamilton  Trust  Co 

500,000 

1,045,600 

7,808,200 

100 

265 

275 

Kings  Co  Trust  Co. 

500,000 

2,771,897 

21,089,946 

100 

650 

700 

Manufact'rs'  Tr  Co 

1,000,000 

793,069 

25,120,156 

100 

160 

People's  Trust  Co. . 

1,200,000 

1,612,600 

29,379,402 

100 

285 

300 

Buffalo- 

Per 

share. 

Bank  of  Buffalo. .. 

1,000,000 

1,413,379 

21,110,429 

100 

300 

Liberty  Bank 

800,000 

723,679 

18,376,711 

100 

350 

Man*f  A  Trad  Nat 

2,000,000 

1,909,067 

41,127,144 

100 

275 

285 

Marine  Trust  Co.. 

7,000.000 

8,270,094 

68,238,732 

100 

335 

350 

Market  Bank 

100,000 

87,529 

3,476,494 

100 

215 

People's  Bank 

600.000 

864,527 

15,031,900 

100 

250 

South  Side  Bk 

100,000 
500,000 

25,000 
327,119 

Un  8tock  Yds  Bk  . 

8,055,679 

100 

165 

Buffalo  Trust  Co.. 

300,000 

500,000 

11,118,670 

100 

230 

235 

Cltiz  Com'lTr  Co. 

1,250,000 

1,661,449 

20,553,907 

100 

234 

240 

City  Trust  Co 

500,000 

413,992 

9,727,206 

100 

225 

Fidelity  TrustCo.. 

1,000,000 

1,068,100 

16,829,230 

100 

225 

250 

Elmlra— 

Per 

share. 

Merchants'  Nat  Bk 

250,000 

131,919 

1,427,091 

100 

160 

Seoond  Nat  Bank . . 

400,000 

546,510 

6,533,940 

100 

250 

Chemung  Can  T  Co 

600,000 

520,224 

6,463,746 

100 

215 

New  York  Clty- 

Deposits  of 

N.  Y.  City 

banks  are 

repo 

rted  net 

and 

are  of  date  June 

28  1919. 

Surplus  an 

d  profits  ar 

e  of 

date  M 

ay  12 

1919  for  Nation 

aland  Feb. 

21  for  State 

Banks.      A 

divi 

dend  rt 

cord 

of   banks    and 

trust    comp 

aiiies  in  N 

evo  York  Ci 

ty  an 

d    Broo 

klyn 

may  be  found  in 

our  "Ry. 

and  Irid." 

Sec.,  page 

217 

America,  Bank  of. . 

1,300,000 

6,779,970 

23,929,000 

100 

575 

Am  Exch  Nat  Bank 

3,000,000 

5,915,300 

102876  000 

100 

260 

270 

Atlantic  Nat  Bank- 

1,000,000 

968,700 

17,223,000 

100 

185 

Bank  of  Cuba 

100,000 

86,679 

sl,002,912 

100 

180 

Bank  of  Europe 

150,000 

116,400 

s4, 009, 600 

100 

120 

130 

Bank  of  US 

1,000,000 

275,477 

s8,930,441 

100 

hWo 

175 

Battery  Pk  Ns4  Bk 

1,500,000 

1,607,000 

9,715,600 

100 

210 

220 

Bowery  Bank 

250,000 

812,300 

5,115,000 

100 

425 

Broadway  Cent  Bk 

100.000 

46,899 

si, 776,499 

100 

140 

150 

Bronx  Borough  Bk. 

150,000 

69,866 

s2, 532, 660 

100 

125 

175 

BronxNat  Bank... 

200,000 

227,200>2,753,700 

100 

150 

160 

Bryant  Park  Bank. 

200,000 

142,700!s2,446,600 

100 

145 

155 

Butch  A  DroT  Nat. 

300,000 

106,100    4,017,000 

25 

28 

33 

ChaseNatlonal  Bk. 

10,000.000 

18,363,900  293606  000 

100 

500 

510 

Cent  Mercantile  Bk 

100,000 

55,176 

si, 504, 729 

150 

160 

170 

Capital. 


N.  Y.  City  (Con.) 
Chatham  A  Phenlx 
National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National. 
City  Bank,  Nat'l.. 
Coal  <*  Iron  Nat  Bk. 

Colonial  Bank 

Columbia  Bank — 
Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank.. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank- 
Gotham  Nat  Bank. 
W  R  Grace  A  CoBk 

Greenwich  Bank 

Hanoier  Nat  Bank. 
Harrlman  Nat  Bk. 
Import  A  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bkof 
Mech  A  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual  Bank 

Nemeth  State  Bk  . 
New  Neth'iand  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A.Bkof 

Pacific  Bank 

Park  Bank,  Nat... 
ProduceExBk.N  Y 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank- 
State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
Yorkvllle  Bank. 
American  Trust  Co 
Bankers  Trust  Co 
Central    Union   Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equitable  Trust  Co 
Farmers'  L  A  T  Co 
Fidelity  Trust  Co. . 
Fulton  Trust  Co._ 
Guaranty  Trust  Co 
Hudson  Trust  Co. 
Irving  Trust  Co_. 
Italian  Discount   A 

Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Lincoln  Trust  Co. 
Mercantlle  Trust . 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  A  Tr  Co 
U  S  Mtge  A  Tr  Co 
U  8  Tr  Co  of  N  Y 
Jamaica,  L.  I. — 
Bank  of  Long  Isl'd 
First  Nat  Bank... 
Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central   Bank 

Citizens  Bank  .. 
Merchants'  Bank.. 
Llncoln  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  8  D  Co. 
Securlty  Trust  Co 
Union  Trust  Co.. 

Syracuse — 

City  Bank  A  Tr  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  A  Dep  Co. 
Syracuse  Trust  Co. 

Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Surplus 
&    Profits 


$ 

3,500,000 

400,000 

3,000,000 

2,550,000 

25,000,000 

1,500,000 

500,000 

1,000,000 

23,000,000 

200,000 

400,000 

.1,000,000 

4,200,000 

100,000 

1,000,000 

500,000 

250,000 

10,000,000 

1,000,000 

500,000 

500,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4,500,000 

3,000,000 

1,000,000 

2,500,000 

6,000,000 

2,000,000 

2,000,000 

200,000 

100,000 

200,000 

1,000,000 

2,000,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

1,000,000 

1,000,000 

2,000,000 

200,000 

1,000,000 

100,000 

100,000 

200,000 

1,000,000 

15,000,000 

12,500,000 
5,000,000 

500,000 
2,000,000 
6,000,000 
5,000,000 
1,000,000 

500,000 
25,000,000 

500,000 
2,250,000 

500,000 

4,000,000 
1,000,000 
1 ,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
3,000,000 
2,000,000 
2,000.000 

1,200,000 
100,000 
600,000 


3,062 
146 
9,793 
3,289 
52,572, 
1,420 
1,137, 
672, 
26,058 
858 
762 
642 
8,290 
38 
641, 
2,301, 
395, 
32,347, 
1,377, 
471 
835 
1.559 
17,662 
1,409 
8,311, 
222, 
6,368, 
4,774 
2,070 
7,209 

11,815 

2,997 

2,577 

560 

27 

195 

440 

5,732 

1,134 

19,919 

1,242 

1,303 

3,891 

4,148 

607 

145 

1,327 

441 

90 

633 

200 

17,361 

18,585 

6,904 

152 

2,091 

13,990 

12,006 

1,284 

575 

28,525 

612 

1,189 


Cross 
Deposits. 


600 
419 
662 
320 
500 
792 
079 
494 
700 
100 
019 
219 
694 
700 
400 
400 

1100 

000 

000 

009 

700 

73 

700 

500 

717 

200 

700 

,200 

,671 

,997 

,609 
,002 
,274 
,417 
,700 
,100 
,800 
,700 
,839 
,342 
,700 
,700 
,271 
,970 
,107 
,700 
,476 
,714 
100 
500 
700 
172 

,400 
,737 
,000 
,100 
700 
600 
900 
927 
700 
,300 
,477 


Par 


102612  000 
s5, 179,762 
66,260,000 
35,431,000 
643146000 
12,569,000 
12,683,000 
15,718,000 
283249  000 

7,203,000 

8,015,000 

6,340,000 
128570  000 
si, 742, 300 

8,456,000 
17,817,000 

8,004,000 
146216  000 
13,437,000 
!)9,904,300 

5,771,000 
17,348,000 
126911  000 
2)29225,600 
23,956,000 

6,794,000 
111322  000 
57,265,000 
14,512,000 
58,336,000 

153971000 
26,354,000 
25,828,000 
11,676,000 
si, 368, 700 

5,854,000 
12,317,000 
35,618,000 
18,600,000 
168403  000 
26,673,000 
b42, 905200 
45,488,000 
16,741,000 
48,402,000 
s4, 293, 300 
18,925,000 

2,531,000 
s2, 024, 100 
10,970,000 

1,917,400 
266817946 

214001700 
88,166,190 

6,065,200 
43,927,400 
205323000 
164115900 
10,859,700 

7,926,889 
592927200 

6,260,400 
49,894,695 


233,000 


5,264 
663 
757 

4,402 

4,324 
10,677 

1,884 
12,033 

4,551 
14,495 

974 

54 

111 


2,364,200 


,300  17 
,400:21 
,017  16 
,699  35 
,100|22 
,060.72 
300'30 
,440:29 
,000  58 
,649  47 


,500 
,000 
,400 


300,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,00) 
400,000 
500,000 
300,000 

1,000,000 


1,500,000 
300,000 
500,000 
300,000 

2,500,000; 

1,500,000, 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


725, 
331, 
139, 
470, 
1,984, 
925, 
399, 
417, 
564, 
859, 
736, 
556 


174 
276 
044 
297 
192 
177 
174 
420 
731 


,901,900 
,166,700 
,244,469 
583,435 
611,200 
,012,083 
,110,700 
,070,281 
,477,900 
,176,261 


16,138,000 
2,475,900 
2,769,400 


12,044 
7,976 
1,976 
8,134 
18,835 
11,617 
8,735 
8,806 
7,567 
730'21,640 
47515, 158 
792,13,239 


470 
,446 
,709 
,532 

,347 
,689 
,777 
017 
889 
471 


573,687112,594,889 
329,162,  2,304,212 
342,414  4,692,857 
305,069  2,693,519 
1,573,655  31,911,976 
984,34421,041,935 


699,723  13,647 

292,409!  4,689 

425,017!  3,853 

137,919'  1,026 

98,674  3,157 

e440,420  e887 

155,394'  3,615 

61,967  2,256 


428 
226 
444 
714 
269 


a>d. 


100 
100 
100 
100 
100 
100 
100 
100 
109 
100 
100 

75 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 

100 
50 
100 
100 
100 
100 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 

1)300 
120 
535 
240 
460 
235 
400 
175 
248 
390 
220 
120 
400 
95 
150 

1700 
225 

1020 
190 
190 


360 
785 
330 
560 


p360 
650 
265 
220 

400 
145 
185 
425 


Ask 

share. 
305 


550 
250 
470 
245 


185 
252 
410 
230 
130 
410 
100 


2300 


1050 

200 

200 


795 
360 
585 


370 
675 
285 
230 

410 
155 
200 


200 
140 
450 
150 
725 
350 
A275 
520 
475 
150 
115 
190 
275 
190 
300 


460 

465 
365 
140 
295 
460 
460 
220 
250 
407 
135 


(t) 


988  100 
728  100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


135 
175 
230 
365 
790 
625 


410 
440 
920 


70 

Per 
215 
205 
125 
170 
220 
155 
150 
176 
110 
350 


140 

Per 
175 
205 
170 
150 
225 
235 


215 

150 


285 


525 
175 
130 
200 


350 


475 

475 
375 


305 
470 
470 
230 
270 
412 
145 


145 
185 

370* 

810 

635 

400 

420 

450 

935 


80 

share 

228 

218 

140 

180 

230 

160 

228" 


300 
50C 
130 

share 

185 

210 

180 

170 

230 

240 


,670  100 
,300  100 


100 

100 

50 

100 

100 


274!  100 


Per  \share. 
325 


170 
215 
214 
100 
295 
190 
93 


172 
220 
216 
1  l."> 
300 
195 
95 


•Saleprlce.       bPaldln.       4  Capital  to  be  increased.      i  Ex-dlvldend.     c  Oct.   18  1918.       e  Mar.  4  1919.  I  Last  sale.       t  Apr.  11    1919 

f  May   12  1919.     a  Feb.  21  1919        h  New  stock.        a  AdtII  20  1918.        p  Tr.  df*.  Includes  1-3  share  Irving  Trust  Co.      v  Ex-rlghts.      r  Anrn    1 
918      d  April  24  1918.     n  May  10  1918.     t  See  Irving  Nat.  Bank. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utlca— 

S^rst  Nat  Bank 

Oneida  Nat  Bank.. 
Otic*  City  Nat  Bk. 
Citizens'  Trust  Co. 
Onelda  Co  Tr  Co.. 
OtlcaTr  ADepCo. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
Sorth'n  N  Y  Tr  Co 

Westchester  Co 
kit   Vernon — 1st  N. 

Mt  Vernon  Tr  Co 
tfiic  Rochelle — 

Nat  City  Bank.. 

North  AveBk.. 

Huguenot  Tr  Co 

N  Rochelle  Tr  Co 
'J«i»'n»ne — 1st  Nat 

Osslning  Nat  Bk 
feekskill— 

Weetch  Co  Nat.. 
Pleasantttille — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
tye—  Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank. 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.  . 

Tankers — 1st  Nat.. 

Yonkers  Nat  Bk. 
Westches'r  Tr  Co 


Capital. 


Surplus 
db    Pro/its. 


1,260,000 
600,000 

1,000,000 
500,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Cross 
Deposits. 


1,541,179 
895,972 
325,909 
611,977 
389,179 
693,170 

115,260 

t>366,437 

291,576 

633,910 

127,567 
231,940 

114,309 
28,542 
90,507 
90,769 

t>89,642 
36,744 

335,230 

42,041 

183,944 

75,970 

ulOO.OOO 

140,697 


Par, 


65,517 

124,737 

129,476 

64,537 

99,961 


8,992,443 
3.36S.700 
3,378,823 

10,926,225 
2,196,134 

10,886,194 

1,574,387 

t>3,527,273 

2,755,809 

7,092,713 

4,911,662 
4,154,021 

4.533,099 
603,654 
1,335,294 
3,448.360 
»586,311 
1,137,184 

4,233,860 

994,710 

1,243,254 

1,767,763 

il,000,000 

1,471,700 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


1,661,943 
875,762 
2,395,176 
1,549,905 
4,250,744 
1,750,402 
190,193|   3,440,068 


3  id.      Ask 


Per 

e260 

220 

110 

290 


share. 

275 

225 

120 

300 


345 

Per 


Per 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


105 


355 
share. 


share. 


OHIO — (Concluded.) 


125 


130 


140 


NORTH  CAROLINA — Nat.bks.  May   12;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 

First  Nat  Bank 

Mer  <fe  Farm  N  Bk. 

Unlon  Nat  Bank 

American  Trust  Co 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Sav  Bank 

Merchants'  Bank.. 

Greensboro — 
Amer  Exch  Nat  Bk 
Greensboro  L  A  Tr. 
Greensboro  Nat  Bk 
Textile  Bank. 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  BkgATrCo 

Wilmington — 
Amer  Bk&TrCo.- 
Murchlson  Nat  Bk 
People's  Sav  Bank 
Wllm  Bar  A  Tr  Co. 

Winston-Salem 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
525,000 
500,000 

100,000 
100,000 
400,000 
30,000 
100,000 

400,000 

200,000\ 

100,000 

25,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

05,000 

100,000 

150,000 
1,250,000 


283,933 
472,144 
540,957 
344,691 
162,214 
484,500 
273,712 

cl29,294 

593,307 

307,076 

46,101 

70,000 

148,091 
58,189 
43,413 
55,491 

100,967 

153,177 

178,407 

38,794 

50,000 

1,031,630 

141,114 

359,427 

35,294 
1,016,347 


3,445,370 
2,066,026 
1,116,342 
1,950,044 
2,203,783 
4,952,480 
2,209,964 

cl, 400, 000 

100 
100 
100 
100 
100 
100 
100 

100 

160 
180 
210 
255 
255 
206 
165 

185 

3,647,126 

3,201,892 

100 

823,706 

1,000,000 

4,288,020 

100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 

2,769,296 

1,569,704 

458,977 

2,374,089 
3,486,267 
4,038,068 
1,157,966 

2,500,000 

11,737,886 

1,570,940 

3,369,027 

1,897,512 

Per 

Per 

100 

170 

80 

300 

share. 

135 

110 

200 

150 

share. 

105 

175 

85 

15,705,496 

NORTH  DAKOTA 

— Nat.  banks   May  12; 

Stale  institutions  latest  returns . 

Pargo — 

Dakota  Sav  Bank 

100,000 
30,000 
300,000 
100,000 
100.000 
50,000 

15,207 

14,876 

262,874 

138,609 

32,474 

706,209 

581,919 

6,620,799 

2,226,071 

2,178,392 

Per 

share. 

Fargo  National  Bk. 
First  Nat  Bank 

100 
100 
100 
100 

Merchants  Nat  Bk 

Northern  8av  Bank 

Scaud-Amer  Bk 

11,174 

1,293,921 

OHIO — National  banks  May   12;  State  institutions  latest  returns. 


Canton — 

Central  Sav  Bank 

150,000 
240,000 
200,000 

59,512 

2,259,939 

Kill 

City  Nat  Bank 

256,276 

3,189,743 

100 

Dime  Sav  Bank 

147,497 

3.716,093 

100 

First  Nat  Bank 

500,000 

809,767 

10,766,736 

100 

Cincinnati — 

Per 

share. 

Atlas  Nat  Bank... 

400,000 

916,147 

4,209,054 

100 

290 

Brighton  BkATr  Co 

200,000 

352,740 

5,387,324 

100 

300 

350 

Clnn  BkATr  Co... 

125,000 

68,129 

1,599,798 

100 

150 

Citizens'  Nat  Bank 

2,000,000 

1,981,934 

8,826,209 

100 

175 

190 

City  Hall  Bank 

100,000 

265,794 

2,425,741 

100 

300 

Columbia  B  A  S  Co 

100,000 

236,347 

1,692,265 

10 

38 

40 

Cosmop  Bk  &  Tr  Co 

250,000 

150,444 

3,761,917 

50 

7sy2 

80 

C't  H'se  Sav  Bank. 

100,000 

32,297 

771,796 

100 

100 

East  End  Bank 

50,000 

24,776 

290.125 

100 

118 

Fifth-Third  Nat  Bk. 

3,000,000 

£1,816,615 

<38, 859968 

100 

215 

225 

First  Nat  Bank 

6,000,000 

3,362,429 

41,680,363 

100 

205 

215 

Fourth  Nat  Bank.. 

500,000 

934,402 

9,802,762 

100 

260 

Lincoln  Nat  Bank. 

500,000 

876,147 

7,108,090 

100 

230 

270 

Home  Sav  Bank  Co 

60,000 

16.317 

781,379 

100 

100 

105 

North  Side  Bank.. 

75,000 

73,199 

852,774 

50 

90 

Pearl  Market  Bk._. 

200,000 

129,070 

2,387,965 

100 

110 

120 

Peoples  Bk  A  Sv  Co 

200,000 

111,567 

2,073,237 

100 

110 

120 

Prov  Sv  Bk  A  T  Co 

1,400,000 

1,155,097 

11,537,903 

,    10 

23 

25 

Second  Nat  Bank.. 

1,000,000 

331,362 

5,050,422 

100 

107 

115 

Secur  S  B  &  S  D  Co 

200,000 

183,694 

2,255,707 

100 

250 

South  Ohio  Sav  Bk. 

100,000 

130,496 

2,294,789 

100 

210 

250 

Stk  Yds  Bk&Tr  Co 

100,000 

135,669 

986,000 

100 

170 

UulonSB  ATrCo. 

1,000,000 

3,221,440 

16,313,391 

100 

450 

Dnlty  Bkg  A  Sv  Co 

75,000 

78,447 

1,921,163 

100 

175 

Western  Bk  A  Tr  Co 

500,000 

613,40: 

10,139,175 

100 

300 

320 

Central  Tr  Co 

1,000,000 

1,292,047 

5,159,709 

100 

210 

230 

Capital. 


Surplus 
&     Profits. 


Cleveland — 
Amer  Sav  Bk  Co. 
Oeutral  Nat  Bank 
Clark  Atb  Sav  Bk 
Clev  Sav  &  Loan  Co 
Columbia  S  &  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  8  A  T  Co. 
People's  Sav  Bk  Co 
United  Bk  A  Sav  Co 
Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  A  Tr  Co 
Citizens'  8  A  Tr  Co 
Cleveland  Truet  Co 
First  Tr  A  Sav  Bk. 
Guardian  Sav  A  Tr 
Home  Sav  A  Trust. 
L  9h  Bkg  A  Tr  Co. 
State  Bkg  A  Tr  Co. 
Super'rS  ATrCo.. 
Unlon  Sav  A  L  Co. 
Woodl'd  Av  S  A  Tr 

Columbus — 
Capital  City  Bank 
Central  Nat  Bank 
Citizens'  Tr  A  Sav 
City  National  Bk. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk.. 
Hayden-CllnNB.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

Amer  Nat  Bk 

City  National  Bank 
Dayton.  Nat  Bank. 
First  Sav  A  Bk  Co. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank- 
City  Tr  A  Sav  Bk. . 
Dayton  Sav  A  T  Co 

Toledo— 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

Mer  ACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  8  B  A  Tr  Co. 
Spltzer-Ror  T  A  Bk 
Tol  8av  Bk  A  Tr  Co 
Union  8avs  Bank. . 

Yeungstewn — 
City  TrASav  Bank 
Coramer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  HATr  Co 


$ 

50,000 

1,000,000 

200,000 

250,000 

100,000 

2,500,000 

350,000 

200,000 

2,000,000 

1,500,000 

600,000 

500,000 

1,000,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

125,000 

500,000 

250,000 

500,000 

856,000 

350,000 


$ 

156,374 

»1,177,230 

70,000 

196,699 

162,171 

3,557,074 
391,792 
199,400 
758,867 

1,483,904 
584,939 
627,067 
477,889 

3,651,847 

14,600 

645,897 

5,242,174 

2,725,917 
884,562 

3,662,467 

79,400 

274,341 

139,667 

1,404,967 
440,440 
550,374 


100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 


200,000 
200,000 
300,000 
100,000 
200,000 
400,000 
1,000,000 
100,000 
500,000 

200,000 

225,000 

500,000 

250,000 

150,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

250,000 

300,000 

300,000 

250,000 

200,000 
500,000 
1,500,000 
1,500,000 
500,000 
100.000 


Cross 
Deposits. 


$ 

2,993,295 

D15362.291 

2,225,000 

1,460,932 

3,037,961 

77,765,792 

10,280,724 

3,905,090 

9,814,917 

7,177,497 

11,527,895 

7,362,496 

13,350,230 


826,370 
051,900 
708,291 
494,788 
925,113 
276,792 
,292,249 
,095,000 
,493,763 
,983,014 
,829,948 
,477,296 
,562,701 


33,094 

22,837 
167,192 
273,171 

92,000 
543,190 

58,792 
774,390 
205,247 

11,330 
131,120 
269,949 
574,674 
607,514 
203,860 


134,534 
398,976 
210,744 

70,742 
131,999 
322,940 
644,459 

49,327 
531,993 

104,944 
154,447 

1,399,179 
413,171 
305,077 
556,191 
846,022 
682,630 

2,307,217 

273,942 

95,714 

557,527 

353,517 

225,697 

564,112 

1,518,590 

1,904,632 

449,144 

95,470 


Par 


782,053 
2,254,995 
5,329,933 
6,346,276 

912,000 
6,909,338 

938,680 
7,136,857 
6,823,011 

683,839 
2,608,157 
4,345,765 
7,156,479 
9,372,965 
2,878,491 


1,352,581 
4,990,791 
2,349,611 
2,050,925 
1,850,044 
2,502,540 
4,448,216 
1,826,276 
12,641,170 

5,788,947 

5,778,774 

10,120,976 

4,614,949 

2,048,922 

13,616,846 

10,617,635 

19,162,429 

14,627,931 

4,757,016 

2,101,266 

3,330,175 

1,160,675 

5,613,704 
5,841,172 
20,458,232 
16,097,044 
4,117,374 
1,474,763 


50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


Bid. 


Per 
225 
235 


1/122 


202 
250" 


151 
170 


210 
473  H 


287 
a470 
267J^ 


330 
335" 


Per 


110 
100 
195 


Ash. 


shar*. 


250 


385 
265 


500 
102 


475 

271 


285 


335 

175 


151 

300 

shore. 


105 
220 


300 
175 
200 


110 
190 
190 
245 
280 
120 

Per 
140 
300 
150 
155 
150 
180 
170 


210 

Per 
125 
150 
330 
300 
300 
150 
190 
170 
320 
205 
130 
260 
240 

Per 


310 
185 
225 


150 
210 
210 
265 
300 
130 

shar*. 

145 

310 


160 
153 
185 
174 


215 
shar* 


165 


330 
155 


300 
shar* 


OKLAHOMA — National  banks  May  12;  State  institutions  latest  returns. 


Guthrie — 

First  Nat  Bank 

Guthrie  Sav  Bank. 
Oklahoma  State  Bk 
Security  State  Bk  . 

McAlester — 

Amer  Nat  Bank 

City  Nat  Bank 

First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
Exchange  Nat  Bank 

First  Nat  Bank 

Muskogee  Nat  Bk. 

Okiahoma  City  - 

Amer  Nat  Bank 

Farmers'  Nat  Bk._ 
Flrst  State  Bank... 
Liberty  Nat  Bank. 
Okla.Stk.Yds.N.B. 
Security  Nat  Bank- 
State  National  Rk 
TradesmensStateBk 


100,000 
25,000 
60.000 
25,000 


100,000 

50,000 

100,000 

250,000 
150,000 
250,000 
100,000 

500,000 
100,000 
100,000 
300,000 
250,000 
300,000 
500,000 
200,000 


78,104 

20,022 

9,000 

2,500 


9,471 

8,160 

38,099 

81,276 

59,329 

146,910 

49,747 

252,694 

103,112 

29,299 

62,270 

340,092 

238,244 

468,189 

55,037 


1,711,794 
592,261 
700,000 
250,000 


1,110,398 

661,549 

1,537,922 

4,188,722 
2,249,661 
4,672,732 
2,447,727 

9,842,712 
2,537,290 
1,237,889 
1,916,978 
2,306,048 
5,149,733 
10,034.961 
3,074,907 


Per 

*hare 

100 

130 

100 

110 

100 

110 

100 

Per 

share 

100 

120 

100 

115 

100 

120 

Per 

short 

100 

115 

100 

110 

25 

125 

100 

115 

Per 

share 

100 

125 

100 

115 

100 

105 

100 

100 

100 

110 

100 

115 

100 

130 

OREQON — National  banks  May  12;  State  institutions  May  12. 


Portland — 

G  W  Bates  A  Co_. 
Can  Bk  of  Com'ce. 

Cltlzens  Bank 

First  Nat  Bank 

Hartm'n  A  T'mps'n 
Hlberula  Sav  Bank 
Ladd  A  Til  ton  Bk.. 
Live  Stk  State  Bk. 
N'western  Nat  Bk 
Peninsula  Nat  Bank 

State  Bank. 

Un  States  Nat  Bk. 
Security  Sav  A  Tr 


100,000 
300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
100,000 

1,000,000 
100,000 
100,000 

1,500,000 
250.000 


20,672 

134,796 

31,409 

1,338,304 

15,491 

141,179 

1,856,367 

36,317 

319,742 

21,517 

41,567 

1,680,017 

265,077 


1,119,176 
3,989,466 
2,012,985 

33,245,277 

558,862 

4,539,715 

21,492,991 
1,997,730 

23,730,702 
1,474,949 
3,033,244 

30,174,332 
2,482,020 


Per 

shaye 

100 

100 

205 

100 

130 

100 

195 

200 

100 

100 

175 

100 

300 

100 

150 

175 

100 

135 

100 

130 

150 

100 

175 

100 

300 

... 

*  8ale  price        h  New  stock.       i  Capital  to  be  increased,       o  Amount  oa'd  in 
1918.       t  Mar.  4  1919.       r  Sept.  19  1918.        t  May  31  1919. 
Co.  Tr.  Co.     a  Cit.  Un.  Com.  ctfs. 


ET-dlvidend       v  Last  sale,     d  Tbea*  figures  date  Sept.  2> 
«  Endorsed  stock  Includes  1st  Tr.  A  Sav.  Bk.     c  June  20  1919      e  Includes  Oneida 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  109. 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


PENNSYLVANIA — Nat.  bks.  (exc.  Phila.)  May  12;  State  inat.  latest  returns. 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank... 
Second  Nat  Bank.. 
Allentown  Tr  Co.. 
Citizens  DepATCo 
Lehigh  Valley  T  Co 
Penu  Counties  Tr 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Unlon    Bank 

Altoona  Trust  Co.. 
Central  Trust  Co_. 
Mountaln  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Bar  A  Tr  Co. 


Harrisburg — 

East  End  Bank 

First  National  Bk.. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Common  wealth  Tr_ 
Dauphin  Dep  Tr  Co 
narrlsburgTr  Co.- 
Securlty  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank. . . 
Lancaster  Co  N  Bk 
Northern  Nat  Bk._ 
People's  Nat  Bank. 
Agricult'l  Tr  Co  .. 

Fanners'  Tr  Co 

Guaranty  Tr  Co... 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.  . 
Union  Trust  Co... 


Phlladelphla— 

American   Bank... 
Bank  of  Commerce 
Bank  of  No  Amer.. 
Broad  Street  Bank 
Centennial  Nat  Bk 
Central  Nat  Bank 
Corn  Exch  Nat  Bank 
Drovers  A  Mer  Bk. 
Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qirard  Nat  Bank.. 
Kensington  Nat  Bk 
Mauayuuk  Nat  Bk 
Market  St  NatBk.- 
MlddleCity  Bank 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Ninth  National  Bk. 
North  Penn  Bank.. 
Northern  Nat  Bank 
Northwestern  N  B. 

Oxford  Bank 

Peun  National  Bk_ 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
81xth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bk.. 
Tenth  Nat  Bank.. . 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk. 

Union  Nat  Bank 

West  Phlla  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
Cent  Tr  ASavCo.. 
Chelten  Trust  Co... 
Colonial  Trust  Co. 
Columbia  At  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  T_ 
Cont-EqT  A  T  Co. 
Empire  Tit  AT  Co. 
Excelsior  Tr  &  S  Fd 
Federal  Trust  Co._ 
Fldellty  Trust  Co.. 
Finance  Co,  lstpref 

2d  pref 

Frankford  Tr  Co._ 
Franklln  Trust  Co. 
Qermantown  Tr  Co 
Qlr'd  At  T  &  T  Co 
Qirard  Trust  Co 


Capital- 


1.000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


130,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000 
300,000 
200,000 


80,000 
100,000 
300,000 
100,000 
125.00C 
125,000 
250,000 
300,000 
400,000 
125,000 
230,000 


200,000 
210,006 
200,000 
300,000 
125,000 
200.000 
250,000 
225,000 
294,000 
250,000 
125,000 
125,000 
130,000 


Deposits  of 

200,000 

300,000 

1,000,000 

125,000 

300,000 

1,000,000 

2,000,000 

200,000 

275,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

300,000 

200,000 

250,000 

400,000 

150,000 

200,000 

200,000 

100,000 

1,000,000 

3,000,000 

500.000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

300,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 

300.000 

125,500 

8,000,000 

al, 470,000 

al,530,000 

250,000 

600,000 

1,000,000 

200,000 

2,500,000 


Surplus 
&    Profits 


S 
773,902 
449,041 

3S.921 
703,674 
196,712 
188,949 
716,740 
126,886 


450,329 
280,794 
58,947 
379,449 
212,024 
120,994 


850,337 
429,867 
183,410 
657,294 
506,714 
394,537 


Gross 
Deposits. 


62, 
515, 
522, 
310, 
377, 

70, 
576, 
360, 
624, 

46 
119, 


000 
897 
227 
749 
949 
374 
149 
467 
760 
244 
862 


532,920 
223,624 
212,444 
e!93,167 
dl  1.5,000 
233,532 


824,726 
81,394 
1,125,297 
189,971 
500,199 
163,170 


banks  date. 

127,200 

200.497 

2,269,176 

38.902 

669,397 

4,161,441 

3,971,777 

57,992 

1,221,387 

2,109,099 

7,361,914 

4,976,114 

6.180,674 

445,190 

600,338 

1.738,249 

100,117 

669,592 

1,355,569 

1,068,070 

92.039 

259.694 

897,104 

28,137 

2.321,917 

7,934,699 

552,079 

739.279 

330,473 

352,414 

168,177 

175,044 

212,094 

910,861 

1,286,472 

613,120 

31,647 

209,477 

71.567 

611.697 

162  244 

351,704 

587,422 

2.102.392 

1.450,192 

1,237,397 

60,220 

133,191 

113,374 

56,797,241 

J2, 350. 102 

553.214 

517,744 

1,111,793 

174,749 

9,375.938 


5,678.850 
4,932,995 
616,718 
4,616,116 
1,317,327 
1,935,925 
2,407,333 
1,205,667 


2,324,764 
2,278,726 
908,170 
2,075,776 
1,635,744 
1.207,717 


7,209,672 
5,013,800 
3,158,096 
7,120,105 
6,062,117 
4,415,000 


925,000 
2,109,746 
2,165,936 
1,185,398 
1,978,720 

703,205 
2,574,616 
3,617,769 
2,949.341 
1,117,376 
1,654,509 


2,878,273 

559,575 

2,428,176 

el, 253, 192 

d640,000 

1,490,429 


Par, 


3,929,948 
698,140 
6,994,938 
1,512,279 
2,930.995 
1,712,799 


June  21  19 

s2, 362, 045 

s2, 793, 420 

23,539,000 

si, 154. 336 

4,436,000 

[9,387,000 

42,131,000 

si, 224,918 

5,366,000 

38,465,000 

66,076,000 

56,535,000 

63,654,000 

3,627,000 

b3.894.629 

13.378,000 

s2.590.568 

1)6,113,034 

6,865,000 

7.790.000 

s2. 066, 262 

5.310,000 

6  239.000 

si,  136, 820 

12,149,000 

109264  000 

3,173.000 

r6,297,614 

3,726,000 

6,445,000 

1,210,000 

2,555,000 

2,648.000 

8,383,000 

11,089,000 

15,048,000 

cl, 086, 548 

1,634,690 

1,370,611 

9,341,277 

2.840.965 

4,114,631 

3,783.946 

20.909.008 

7,851,044 

10,885,362 

921,364 

2,556,396 

3,717,727 

27,732,661 

1,168,369 
4,875,029 
9,352,162 
9,270,000 
1,924,971 
42,991,711 


100 
100 
50 
100 
30 
25 
80 
80 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


80 
100 

25 
100 

25 

80 
100 
100 
100 

23 
100 


100 

100 

100 

60 

100 

100 

100 

50 

100 

100 

SO 

30 

80 


19 

30 
100 
100 

50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

30 

80 

too 

100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

23 

30 

100 

100 

/100 

1100 

50 
100 
100 

50 
100 


Bid. 


Per 
198 
380 

95 
400 

75 

85 
325 

63 


Per 
325 
200 
150 
200 
200 
45 


Per 


Per 
115 


62^ 
390 
100 


425 

320  " 
130" 


Per 
370 
203 
222 
124 
150 
190 
110 
250 
100 
600 
138 
270 
105 


Per 


._  I 
..I 

.  i 

..  I 
.  i 

..  I 


Ask. 


share. 
200 


100 
410 

77^ 
86 


65 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 


1585 


178 


132 


share. 

375 

210 

225 

125 

154 

195 

112 

255 

101 

605 

140 

280 

110 


share. 

i$m 

125 
270  M 
160 
275 
415 
388 
Z60 
429 
243 
330K 
502!^ 
420  M 
121 
330 

187  y2 

U>2*A 

iny* 

442 

340  H 
125 
210 
401M 


295 

421 

130 

317M 

207 

202 

125 

122^ 

115M 

250 

250 

210 

145 

160 

*35 

Z68 

1140 

105 

201^ 

397 

231% 

J89M 

117^ 

166>3 

125 

510 

105)^ 

105  Y. 

177 

155J< 

217M 

75 
800 


PENNSYLVANIA— (Continued.) 


Phila.— (Con.) 

Guar  Tr  A  S  D  Co 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'lTrT  ASav. 
Integrity   Title   Ins 

Tr  A  S  DCo 

Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  TAT  Co. 

Logan  Trust  Co 

Market  St  T  A  TCo 
Mauayuuk  Tr  Co.. 
Merch  UnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co. 
No  Western  Tr  Co. 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co. . 
Philadelphia  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo,  com 
do  do  pref 
Real  EstT  IATr.. 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co. 
Roxbury  Tr  Co  ... 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  End  TrCo... 
West  Phlla  TATCo 


Pittsburgh- 
Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bk  of  Plttsb  N  A.. 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk.. 
Dollar  Sav  Bank... 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk.. 
First  N  Bk  of  Birm 
First  National  Bk 
Fourteenth  St  Bank 

Freehold  Bank 

German  S  A  D  Bk. 
Homew'd  Peop  Bk. 
IronAGlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Say  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank 
People's  SavATr  Co 
Second  Nat  Bank.. 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  8  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
East  End  8  A  Tr  Co 
Fidel  Tit  A  Tr  Co.. 
Franklin  Sav  A  Tr. 
Hazlew'dSATCo. 
Hill  Top  8  A  T  Co. 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. 
Pittsburgh  Tr  Co. 
Potter  Tit  A  Tr  Co 
Provident  Trust  Co 
Real  Est  8  A  Tr  Co 
Real  Estate  Tr  Co 
South  Hills  Tr  Co.. 
South  SldeTr  Co. 
Terminal  Trust  Co 
Union  Trust  Co.. 
Washlngton  Tr  Co 
Want  End  8  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


Capital. 


Surplus 
db    Profits. 


1,000,000 
125,000 
200,000 
125,000 
500,000 

500,000 
200,000 

2,000,000 
500,000 

1,000,000 
224,976 
250,000 

1,000,000 
125,000 
438,038 
148,630 
500,000 
250,000 
150,000 
125,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

l,319,60'i 

2,140,400 

1,000,000 

400,000 

250,000 

150,000 

150,000 

125.000 

1,000,000 

160,000 

2,000,000 

500,000 


80,000 

73,000, 

100,000 

100,000 

2,400,000! 
125,000! 
150,000! 
200,000 
600,000 
600,000] 

1,312,379 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
200,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200,000 
100,000 
200,000 
100,000 

1,000,000 

3,000,000 
300,000 
800,000 

2,000,000 

1.000,000 

1,000,000 
250,000 
700,000 

2,600,000 

1,500,000 
450,000 

1,000.000 
250,000 

2,000,000 
175,000 
165,400 
150,000 


250,000 
123,000 
125,000 
200,000 
250,000 

2,000,000 
500,000 
150,000 
400,000 

2,000,000 
125,000 
300,000 
125,000 

1,500,000 
350,000 
125,000 
125,000 

100,00') 


$ 

527,909 

78,827 

248,830 

103,310 

1,281,963 

1,688,764 
287,374 

5,618,014 
548,114 
464,119 
297,147 
268,441 
165,001 
10,884 
110,104 


2,317,601 

509,271 

592,776 

20,000 

102,240 

5,415,944 
95,302 
114,144 
5,257,190  19 


Qrosa 
Deposits. 


7,358,033 
2,402,376 
2,674,071 
959,696 
6,442,433 

7,193,634 

6,686,390 

19,871,938 

2,691,477 

9,375,761 

6,141,169 

2,072,924 

2,239,928 

22,700 

1,856,981 

545,600 

9,970,236 

4,915,378 

6,470,427 

687,054 

1,244,209 


Par. 


Bid. 


Per 


:;i 


6,376,^17 
629,604 

2,166,921 

239,172 

101,169 

10,904 

198,607 

59,671 

1,044,645 

52,837 

1,989,566 

603,337 


63 

75 
420 
-11, 

4,304, 
147, 
730, 
957, 

1,121, 

1,629 
127 
567 
895 

2,166 
716 
130 
118, 

1,475, 
249, 

1,044, 
251, 
51, 
345, 
659, 
131, 
73, 
237 
138 

4,546, 
56, 

1,857, 

417, 

72 

215 

68, 

2,315, 

6,481, 
982, 
304, 

4, 565, 

1,148 
521 
407 
563 

3,662, 

2,000, 
249, 

1,787 
171, 

4,337 
112 
158 
100 

123 
26 

4!) 
269 
131 
2,008 
154 
107 

67 
1,830 

93 
210 

33 

36,266 

412 

398 

33 


089,951 
629,749 
213,311 
103,724 
360,369 
351,607 

721,940 
298,214 
521,161 
061,414 
025,839 
382,569 
951,094 
205,290 
518,179 
995,672 


367  1 
549  1 
190  3 
340  1 
120!47 
649  1 
741  8 
629'  9 
179'11 
571,12 
726  36 
117|  8 
,709 


100 

100 

100 

50 

50 

50 
50 

100 
50 

100 
40 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

100 

50 

50 

100 

100 

;ioo 
\ioo 

100 

50 

50 

50 

100 

50 

100 

100 

100 

30 


877 
776 
,786 
108 
,697 
,974 
809 
967 
,497 
,569 
837 
429 
489] 
747| 
129 
84496 
204'  1 
096'H 
347i  5 
,590,  1 
067|  1 
427  1 
899  25 
527  9 
0041  5 
099  :: 
876  33 
030  20 
194]  8 
397  2 
454'  4 
033  14 
000]  8 
111  1 
,080  6 
9651  2 
397,15 


077 
,717 
,721 


,340  2 
,460 
,390 

,917  4 

,1711  2 
,534  13 

,464j  3 
,879] 

,339  2 

,271  3 

,905  1 

.Oiill,  .' 
,942 
,779  82 

,667,  6 

.232  3 

,644]  1 


731,564 
598,076! 
491,674' 

,116  ■1,910 
,499,034 
,819,931 
,473,417 
,695,424 
,900,951 
,778,675 
,079,969 
,989, 6S9 
,550,199] 
,472,060 
,714,991 
,918,967 
,475,036 
346,990 
549,737 
247,219 
182,972 
807,963 
,907,547 
, 125,255 
,778,197 
,585,561 
,060,956 
,167,946 
,357,503 
,717,936 
,274,426 
,527,463 
,124,706 
,539,975 
,124,096 
,431,764 
,979,027 
,372,310 
,202,634 
,o  >.;,76s 
,146,607 
,849,793 
,782,174 
,365,006 
,230,852 
,703,974 
,298,917 
,643,966 
,611,898 
,160,735 
,985,763 
,803,638 
,013,627 

,199,728 

0S0, 117 

978,3  19 

,325,056 
,144,843 
,448,867 
,042,866 

891,488 
,719,917 
.061. 160] 
,270,687 
,331,630 

507,299 
,977,086 
,167,236' 
,012,801! 
,101,294 


50 


50 
50 
50 
50 


00 
50 

50 
00 
00 
00 
00 

50 

00 
00 
00 
00 
00 
00 
00 
50 
00 
0) 
00 
00 
00 
00 
00 
00 
00 
50 
00 
00 
00 
00 
00 
25 
100 
50 

50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

165 

100 

50 


1,253,312  7,084,241 


50 


Nom'l 


Ask 


share 

123H 
121 
160 
62^ 
186J4 

220 

60  X 
516 
103 

159H 
156 

64^ 

90 


42 


500 

185 
302 


130 

610 
100 

39  H 
651 
438 

50  M 

97 
351 

62  Yt 

55 


240 
100  % 
107 
75 
160 
147 


price 


•Sale  price,     a  Capital  paid  in;  authorized  amount  Is  larger,     b  Capital  to  be  Increased,     d  June  23  1919        tMayl2  19l9     x  Ex-dlvld^nd 
ll*«saie.     s  July  1  1919.       «Juae2  1913       t  Mar.  4  1919.     e  Dec.  31  1919.     h  New  stock       n  Nov.  11918. 


July.  1919.] 


BANKS  AND  TRUST  COMPANIES 


63 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 

"7 


PENNSYLVANIA— (Concluded.) 


Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

t>ar. 

Bid; 

Ask. 

Reading — 

S 

$ 

S 

Per 

share. 

Farmers'  Nat  Bank 

400,020 

896,662 

4,404,923 

30 

98 

105 

First  National  Bank 

250,000 

318,171 

2,664,129 

100 

155 

165 

Keystone  N  at  Bank 

100,000 

293,642 

1,418,037 

100 

290 

300 

National  Union  Bk 

200,000 

939,339 

1,828,039 

25 

120 

125 

Neverslnk  Bank — 

100,000 

82,300 

497,326 

30 

75 

80 

Peon  Nat  Bank 

100,000 

324.997 

2.906,326 

100 

335 

350 

Reading  Nat  Bank. 

200.000 

525.861 

4,886,989 

100 

350 

375 

Schuylklll  Vail  Bk. 

100,000 

249,877 

767,414 

50 

140 

150 

Second  Nat  Bank.. 

300,000 

790,929 

1,708,491 

100 

295 

303 

Berks  Co  Trust  Co. 

230,000 

193, SS2 

2,796,771 

10 

17 

18 

Colonial  Trust  Co.. 

250,000 

153,072 

1,213,802 

10 

13 

15 

Commercial  Tr  Co. 

125,000 

80,276 

1,299,512 

100 

120 

135 

Pennsylvanla  Tr  Co 

250,000 

1,245,494 

6,885,490 

100 

600 

625 

Reading  Trust  Co. 

500,000 

725,547 

1,361,670 

100 

220 

230 

Scranton — 

Per 

share. 

Amer  Bk  of  Comm 

301.800 

51,270 

526,124 

50 

48 

55 

County  SaT  Bank.. 

400,000 

403,979 

4,942,677 

100 

204 

210 

Electric  City  Bank. 

80,000 

58,997 

782,445 

50 

78 

85 

First  National  Bank 

1,500,000 

1,735,017 

21,820,255 

100 

355 

370 

Green  Ridge  Bank. 
Keystone  Bank 

50,000 

23,064 

289,269 

50      60 

65 

50,000 

64,699 

945,220 

50 

106 

110 

North  Scranton  Bk 

60,000 

107,549 

1,384,971 

50 

190 

200 

Providence  Bank.. 

75,000 

61,572 

827,722 

50 

87 

95 

PeoplesSADBk.. 

700,000 

597,504 

9,509,914 

100 

300 

310 

South  Side  Bank. .. 

60,000 

115,290 

1,300.000 

50 

155 

160 

Third  Nat  Bank... 

400,000 

1,192,207 

6,582,700 

100 

435 

445 

Traders'  Nat  Bank. 

500,000 

673,977 

5,422,094 

100 

254 

260 

Union  Nat  Bank 

500,000 

241,334 

2,475,564 

100 

114 

117 

West  Side  Bank... 

60.000 

148,441 

1,728.618 

50 

210 

215 

Anthracite  Tr  Co_. 

250,000 

123,917 

2,100.715 

50 

86 

90 

Lincola  Trust  Co.. 

200,000 

79,167 

1,214,466 

100 

126 

130 

Wllkes-Barre— 

Per 

share 

Dime  Deposit  Bank 
First  National  Bank 

200,000 

168,974 

1,698,735 

50 

90 

95 

375.00C 

652,634 

4,259,010 

100 

255 

265 

Luzerne  Co  Nat  Bk 

400,000 

206,167 

2,392,160 

100 

135 

138 

Miners'  Bk  of  W  B. 

750,000 

2,477,424 

8,627,569 

50 

187 

192 

Second  Nat  Bank.. 

500.000 

1,292.071 

7,354,446 

100 

350 

360 

Slavonic  Deposit  Bk 

100,000 

93,471 

1,679,713 

100 

190 

200 

W  B  Dep  A  Sav  Bk 

150,000 

492.492 

3,594,753 

50 

195 

200 

Wyoming  Nat  Bank 

150,000 

822,229 

3,482,130 

50 

275 

300 

Wyoming  Val  Tr  Co 

350.000 

740,000 

3,841,076 

50 

175 

180 

Willlamsport— 

Per 

share 

First  National  Bank 

300,000 

525,704 

2,896,288 

100 

260 

270 

Lycoming  Nat  Bk. 

100,000 

211,207 

648,638 

100 

255 

265 

West  Branch  N  Bk. 

400,000 

1,497.629 

4,815,010 

100 

540 

560 

Wllllamsport  N  Bk 

200,000 

267,572 

804,768 

100 

225 

230 

Northern  CentralTr 

Co 

500,000 

202,772 

2,281,197 

too 

140 

150 

Susq  Tr  A  S  Dep  Co 

400,000 

400,000 

2,063,990 

50 

90 

100 

York- 

Per 

share. 

Central  Nat  Bank. 

200,000 

»57,144 

s5S5,530 

100 

111 

113 

City  Bank 

250.000 

223,447 

2,198.125 

50 

90 

Drov  <fe  Mech  N  Bk 

100,000 

125,000 

1,014,900 

100 

200 

203 

First  National  Bank 

500.000 

153,000 

3,200,000 

100 

124 

125  84 

Western-Nat  Bank. 

225.000 

100,299 

1,669,234 

100 

120 

125 

York  Co  Nat  Bank. 

300.000 

t)566,020 

s2, 064, 911 

20 

50 

51 

York  Nafl  Bank.. 

500,000 

363,917 

2,495,206 

25 

39 

Guardian  Trust  Co 

300,000 

183,997 

1.516,142 

25 

353^ 

36  % 

Secur  Title  A  Tr  Co 

250,000 

71,962 

925,700 

50 

37 

38  H 

York  Trust  Co 

300.000 

121,891 

1,880,793 

50 

61  J* 

62>| 

RHODE  ISLAND — Nat,  banks  May  12;   State  institutions  latest  returns. 


Newport — 

Per 

share. 

Aquldneck  Nat  Bk. 

200,000 

157,644 

2,500,780 

50 

Nat  Exchange  Bank 

100,000 

103,767 

960,564 

50 

Newport  Nat  Bank 

120,000 

n60,881 

ra425,568 

60 

Newport  Trust  Co. 

300,000 

195,971 

2,068,468 

100 

Pawtucket — 

Per 

shara. 

Slater  Trust  Co 

500,000 

1,340,541 

12,905,762 

100 

Providence — 

Per 

share. 

Blackstone  Can  Nat 

500,000 

658,779 

3,027,929 

23 

45 

Columbus  Exch  Bk 

100,000 

20,079 

1,299,662 

50 

High  Street  Bank.. 

120,000 

137,297 

998,710 

80 

95 

Mechanics'  Nat  Bk 

500,000 

303,167 

4,641,780 

50 

60 

Merchants'  Nat  Bk- 

1,000,000 

1,405,097 

9,276.796 

50 

89 

Nat  Bank  of  Comm 

850,000 

982.649 

6,408,884 

50 

70 

Nat  Exchange  Bk.. 

500,000 

1,210,096 

11,842,937 

100 

255 

280 

Phenix  Nat  Bank.. 

450,000 

899,017 

1,795,791 

50 

107 

Providence  Nat  Bk 

500,000 

1,059,497 

2,910.726 

100 

218 

Westminster  Bank. 

300,000 

101,000 

2,250,000 

50 

56 

Industrial  Trust  Co 

3,000,000 

5,267,097 

63,432,493 

100 

235 

Rhode  I  Hos  Tr  Co 

3,000,000 
1,000,000 

4,108,749 
601,207 

51,131,167 
11,423,328 

1000 
100 

Union  Trust  Co... 

Woonsocket — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 
100,000 
200,000 

42,112 

53,869 

241,337 

602,697 

770,928 

1.933,366 

100 
25 
20 

National  Globe  Bk. 

Producers'  Nat  Bk. 

TENNESSEE — Nat.  banks  May   12;    State  institutions  latest  returns. 


SOUTH  CAROLINA — Nat. banks  May  12;  State  institutions  latest  returns. 

Per    share 


Charleston — 

Atlantic  Nat  Bk... 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bkg  <fc  Tr  Co. 
Flrst  National  Bank 
Miners  A  Mer  Bk. 
People's  Nat  Bank 
Security  Sav  Bank 
8o  Car  L'n  A  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 
Dollar  Sav  Bank... 

First  Nat  Bank 

Mer  A  Farm  Bank. 
8outhem  Trust  Co. 


200,000 

200,000 

500,000 

200,000 

100,000 

75,000 

200,000 

60,000 

50,000 

50,000 

200,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

800,000 

100,000 

60,000 


60,991 

331,174 

765,564 

157,000 

182,027 

70,000 

86,376 

73,299 

27,881 

80,000 

524,107 

24,303 

1)269,642 

35,242 

47,909 

68,714 

11,792 

53,704 

217,272 

13,442 

116,017 

110,900 

28,447 


d3, 

1 

1 


553,464 
467,565 
132,110 
465,000 
305,270 
160,000 
487,764 
947,917 
090.723 
680,000 
063,911 
390,176 
865,933 
066.241 
643,220 


476,270 

634,067 

1,056,891 

1,934,362 

471,994 

1,923,544 

800,963 

300,908 


lOOl.. 
100L. 
100.. 
100  -- 

iooL. 

100!.. 
100  .. 
100  .. 
100  .. 
100  .. 
100  _. 
100  .. 

ioo .. 

100  .. 
100  .. 


100 
100 
100 
100 
100 
100 
100 
100 


170 
115 
140 
154 
140 
142 
215 
130 


150 


Surplus 

Gross 

Capital. 

&    Pro/its . 

Deposits. 

Par. 

Bid. 

Ask. 

Chattanooga — 

9 

S 

$ 

P»r 

shar*. 

Amer  Tr  A  Bkg  C  o 

300,000 

154,906 

1,499,939 

100 

160 

ChattanoogaSav  Bk 

750.00U 

311,767 

5,315,898 

100 

175 

185 

First  National  Bank 

1,000,000 

927,029 

15,053,129 

100 

190 

210 

Hamilton  Nat  Bank 

1,000,000 

<614,822 

<16, 006294 

100 

160 

175 

Hamilton  Tr  A  SB. 

250,000 

190,000 

2,500,000 

100 

170 

180 

Knoxvllle — 

Per 

short 

American  Nat  Bank 

100,000 

r25,000 

r550,000 

100 

120 

125 

City  National  Bank 

500,000 

270,697 

6,591,949 

100 

155 

165 

East  Tenn  Nat  Bk. 

400,000 

707,117 

5,754,448 

100 

300 

Holston  Nat  Bank. 

500,000 

146.269 

2,564,167 

100 

140 

150 

Knox  Co  Bank  A  Tr 

100,000 

9.500 

250,000 

100 

110 

115 

Mech  BkATr  Co.  . 

300,000 

76,414 

1,458,293 

100 

110 

115 

Thlrd  Nat  Bank... 

300,000 

178.967 

1,702,271 

100 

160 

170 

Union  Nat  Bank 

200,000 

80,632 

3,238,600 

100 

150 

160 

Memphis — 

Per 

share. 

Bank  of  ComAT  Co 

1,800,000 

1,697,950 

16,161,745 

100 

295 

300 

Cent  State  Nat  Bk. 

600,000 

411,377 

5,910,172 

100 

150 

160 

Flrst  National  Bank 

500,000 

752,866 

5,629,213 

100 

265 

270 

Amer  SB  A  Tr 

50,000 

63,470 

1,792,760 

100 

390 

400 

Guarantv  Bk  A  Tr. 

500,000 

82,042 

2,222,357 

100 

140 

150 

Liberty  Sav  BkATr 

100,000 

15,352 

1,003,709 

100 

150 

160 

Man  Sav  Bk  ATr.. 

100,000 

141,560 

3,137,215 

25 

125 

150 

National  City  Bank 

200,000 

40,394 

2,765,309 

100 

125 

130 

No  Memphis  S  Bk. 
People's  S  Bk  A  Tr. 

150,000 

115,202 

4,406,490 

100 

240 

250 

50,000 

30,347 

764,424 

100 

125 

130 

Security  Bk  A  TrCo 

300,000 

15,000 

1,050,000 

100 

75 

80 

State  Savings  Bank 

50,000 

65,074 

1,002,022 

100 

350 

400 

Union   A    Planters' 

Bank  A  Trust  Co 

1,800.000 

572,677 

21,181,714 

100 

210 

215 

Union  Sav  Bank  A 

Trust  Co 

50,000 

53,497 

1,223,069 

100 

315 

325 

Comm  Tr  A  Sav  Bk 

350,000 

206,392 

5,109,790 

100 

260 

275 

Nashville — 

Per 

shar* 

American  Nat  Bank 

1,000,000 

545,477 

11,986,727 

100 

190 

200 

Broadway  Nat  Bk. 

200,000 

213,967 

3,386,712 

100 

210 

220 

Central  Bk  A  Tr  Co 

100,000 

37,567 

1,056,796 

100 

135 

140 

Cumberland  Val  NB 

300,000 

98,707 

5,993,413 

100 

150 

155 

First  S  Bk  A  Tr  Jo 

220,000 
1,100,000 

156,967 

3485 .932 

100 
100 

FourthAFlrstNatB 

1,115,639  21,599,002 

!?250 

255 

Tennessee     Hermi- 

• 

tage  Nat  Bank.. 

300,000 

78,897     1,616,797 

100 

100 

110 

Nashville  Trust  Co 

350,000 

367,569    2,508,079 

100 

210 

220 

State  BkATr  Co.. 

100,000 

,    29,297i    1,603,323 

100 

145 

155 

TEXAS — National  banks  May  12,  State  institutions  latest  returns. 


Austin — 

Per 

share. 

American  Nat  Bank 

300,000 
300,000 
100.000 

815,047 

713,436 

50,607 

6,513,790 
5,252,414 
1,247,105 

100 
100 
100 

Austin  Nat  Bank.. 

State  National  Bk. 

Beaumont — 

Per 

share. 

American  Nat  Bank 

100,000 
200,000 
150,000 
250,000 

416,171 

7)450,097 

212,967 

161,061 

3,466,765 

J)2,.830,372 

3,535,781 

2,925,967 

100 
100 
100 
100 

First  National  Bank 

Gulf  National  Bank 

Texas  Bank  A  TrCo 

Dallas — 

Per 

share 

Am  Exch  Nat  Bank 

1,300,000 

1,939,314 

26,070,793 

100 

350 

355 

Central  State  Bank 

300,000 

49,889 

2,701,794 

100 

130 

135 

City  National  Bank 

1,000,000 

1,818,094 

20,381,747 

100 

370 

380 

First  State  Bank  ... 

400,000 

128,337 

4,497,091 

100 

150 

155 

Nat  Bk  of  Comm'ce 

150,000 

228,174 

2,313,035 

100 

250 

265 

Security  Nat  Bank. 

1,800,000 

536,147 

18,388,948 

100 

170 

175 

Dallas  Tr  A  Sav  Bk 

1,000.000 

214,731 

4,385,565 

100 

130 

135 

Tenlson  Nat.  Bank 

500,000 

123,267 

3,381,406 

100 

150 

165 

El  Paso — 

Border  Nat  Bank.. 

200.000 
300,000 
800,000 
110,000 
200.000 

13,832 

80,247 

212.211 

163,741 

84,769 

766,901 

3,281,685 
9,851,282 
3,347,461 
2,751,956 

City  Nat  Bank 

100 
100 
100 

First  Nat  Bank 

State  Nat  Bank 

Amer.  Tr.  Sav.  Bk. 

El  Paso  Bk  ATr... 

200,000 
500,000 
200,000 
290,000 
150,000 

5,000 
90,000 
15,921 

37,302 

1,419,376 
3,136,623 
1,257,650 
2,558,363 
1,522,230 

Rio  Gr  Val  Bk  A  Tr 

Security  Bk  A  Tr  . 

Texas  Bk  &  Tr  Co. 

100 

Union  Bank  A  Tr.. 

Fort  Worth- 

Per 

share. 

Continental  BkATr 

300,000 
500,000 
1.000,000 
100.000 
600,000 
200,000 
200,000 

200,000 

543,076 

ra670,000 

31,000 

1,470,209 

238,194 

82,071 

1,461,000 
11,333,703 
^14  000000 

1,000,000 
12,760,959 

4.036,326 

3,165,683 

100 
100 
100 
100 
100 
100 
100 

Farm  A  Mech  N  Bk 

First  National  Bank 

Ft  Worth  State  Bk. 

Port   Worth  Nat  Bk. 

Stockyards  Nat  Bk 

Texas  State  Bank.. 

Galveston — 

Per 

share. 

City  National  Bank 

200,000 

237,007 

3,625,320 

100 

160 

185 

First  National  Bank 

200,000 

250,731 

1,720,331 

100 

130 

160 

Texas  Bank  A  TrCo 

200,000 

562,190 

4,724,249 

100 

250 

Houston — 

No 

minal 

price* 

First  National  Bank 

2,000,000 

715,272 

18,333,343 

100 

180 

Houston  Nat  Ex  Bk 

800,000 

532,493 

9,128,911 

100 

323 

Lumber'ns  Nat  Bk. 

600,000 

510,767 

7,016,936 

100 

188 

192 

Nat  Bank  of  Comm 

500,000 

211,862 

3,905,192 

100 

175 

185 

Union  Nat  Bank 

1,000,000 

735,104 

13,788,703 

100 

200 

205 

Sou  Texas  Commer- 

cial Nat  Bank... 

1,000,000 

1,157,927 

13,247,900 

100 

300 

310 

State  BkATr  Co. . 

100,000 

44,263 

1,560,968 

100 

140 

160 

Bankers  Trust  Co. . 

2,000,000 

421,423 

c389,728 

100 

60 

65 

San  Antonio — 

Per 

share. 

Alamo  Nat  Bank.. 

800,000 
100,000 

368.472 
s98,901 

6,503,745 
Dl, 554,769 

100 
100 

Clty  National  Bank 
Frost  National  Bk. 

300,000 
250,000 
200,000 
600,000 
800,000 
500.000 
1,000.000 

549,423 
112,071 
318,831 
n229,342 
rj216,494 
119,194 
135,776 

4,723.044 
1,326,213 
2,180.114 
713,302,291 
»2,411,276 
3,929,661 
3,722,839 

100 
100 
100 
100 
100. 
100 
100 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 

Nat  Bk  of  Comm'ce 

San  Antonio  NatBk 

State  Nat  Bank 

Central  Trust  Co.. 

Commerc'  State  Bk 

150,000 

29,037 

1,066,065 

100 

Com'w'lth  BAT  Co 

300,000 
150,000 

52,667 
26,679 

1,537,746 
1,565,940 

100 

| 

Guaranty  State  Bk 
Waco — 

Per 

share. 

Cent  Tex  Exch  Nat 

500,000 

148,827 

2,226,105 

100 

158 

162 

Citizens'  Nat  Bank 

250,000 

174,809 

1,339,460 

100 

175 

First  National  Bank 

600,000 

213,149 

3,710,848 

100 

210 

220 

First  State  B  A  T  Co 

200,000 

32,423 

1,072,853 

100 

130 

140 

Liberty  Nat  Bank. 

300,000 

84,312 

971,829 

100 

135 

150 

National  City  Bank 

100,000 

37,647 

396,092 

100 

95 

100 

Provident  Nat  Bk 

300,000 

251,338 

1,709,690 

100 

245 

260 

•Sale  price,  a  Capital  and  surplus  to  be  Increased .  i  Capital  to  be  Increased,  p  Amount  paid  In .  j  Ex-dividend,  a  New  stock.  J  Last 
sale,  d  Feb.  26  1919.  n  June  20  1919  *  Dec.  31  1918.  •  Aug.  31  1918.  g  Including  First  8.  Bank  ATr.  Co.  stock,  e  May  10  1918.  r  April 
19  1919.      c  Includes  Trust  Funds.       v  March  4  1919. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


UTAH — National  banks  May  12;  State  institutions  latest  returns. 

Capital. 

Surplus 
A    Pro/its. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Ogden — 

Commercial  Nat  Blc 
Flrr>t  National  Bank 

$ 

100,000 
130,000 
150,000 
100,000 
173,000 
110,000 

230,000 
•00,000 
500,000 
•00,000 
300,000 
250,000 
300,000 
600,000 
300.000 
500.000 
300,000 

$ 
229,397 
203,234 
165,672 
227,677 
93,751 
75,740 

103,712 
677,744 
445.949 
286,974 
372,824 

59,317 

115,070 

sl78,944 

68,747 
213,022 
268,670 

$ 
1,694,980 
2,740,709 
1,478,439 
3,569,226 
2,990,053 
1,944,990 

4,147,029 
5,617,403 
4,438,687 
8,682,719 
7,080,780 
4,443,330 
4,537,341 
s6, 136, 301 
1,381,400 
8,838,791 
8,307,271 

100 

Ogden  Sav  Bank.. 
Ogden  State  Bank. 
Pingree  Nat  Bank- 
Utah  Nat  Baak 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Salt  Lake  City— 

Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sav  Bank. 
McCornlck  &  CoBk 
Nat  Bk  of  (Republic 
National  City  Bank 
National  Copper  Bk 
-Utah  State  Nat  Bk. 
Utah  Sav  A  Tr  Co. 
Walker  Bros,  B'kers 
21ons  S  Bk  A  Tr  Co 

Per 
200 
302 
224 
250 
254 
179 
140 
201 
105 
237 
324 

share. 

202 

304 

226 

275 

256 

181 

141 

203 

106 

242 

326 

VERMONT — National  banks  May  12;  State  institutions  latest  returns. 


Barre — 

Bane  S  Bk  &  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank, 
Quarry  8  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
BurllngtonTrCo.. 

Montpelier — 
Capital  S  B  A  T  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'rSB  ATCo 

Rutland — 
3axter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngtoa  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


80,000 

73,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
130,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50.000 


60,000 

35,372 

(45,014 

17,162 

351,271 
196,471 
289, x22 

124,499 

56,509 

U68.374 

257,070 

79,209 

204,007 

98,627 

78,594 

181,300 


1,900,000 

1,874,743 

a, 024,916 

1,240,904 

1,428,943 

493,480 

3,673,942 

2,386,977 

1,295,443 

a, 538, 020 

4,112,704 

360,497 
1,935,332 

469,309 
1,102,387 
2,177,249 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 
214 
150 
210 
200 

Per 


Per 


Per 


share. 


share. 


share. 


share. 


VIRGINIA — National  banks  May  12;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  AS  B 
United  Loan  ATrCo 

Norfolk- 
Bankers  Trust  Co_- 

Cltlzens  Bank 

Marine   Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  A  Tr 
Nat  Bk  of  Petersb. 
Vlrginla  Nat  Bank- 
Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ofR 
Church  Hill  Bank.. 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  A  CltyBk 
Plauters  Nat  Bank. 
Sav  Bank  of  Richm 
Union  Bk  of  Rlchm 
Old  Dominion  TrCo 
Rlchm  Trust  Co... 
Virginia  Trust  Co.. 


873,000 
300,000 
500,000 
150,000 
300,000 

600,000 

600,000 

220,000 

1,000,000 

1,000,000 

1,000,000 

300,000 

500,000 

1,000,000 

680,000 

1,000,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

150,000 

2,000,000 

100,000 

400,000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1,000,000 

1.000,000 


s593,192 
632,500 
624,999 
379,199 
282,499 

21,000 
651,744 
174,228 

1,293,670 
582,069 

1,040,469 
187,290 
167,324 

144,629 
321,297 
248,869 


806, 
231, 
129, 
s35, 
129 
76, 

1,635, 
149 

1,618 
972 

1,636 
312 
575 

1,130 
219 
662 


964 
107 
470 
000 
331 
664 
697 
329 
721 
707 
027 
,000 
171 
,119 
,507 
290 


34,730,715 

3,611,438 

2,996.076 

2,512,721 

776,945 

1,150,000 
6,732,277 
1,525,466 

15,535,469 
4,275,074 

11,454,990 
5,165,787 
3,477,676 

3,663,887 
5,154,976 
4,225,062 


100 
100 

100 
100 


337,923 
,663,493 
,666,467 
,200,000 
,524,224 
,232,724 
,722,141 
,230,241 
,367,499 
,854,227 

439,766 
,718,328 

714,966 
,675,001 

008,11b 

705,716 


20 
100 
100 
100 
100 
100 
100 
100 

20 
100 
100 

100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
25 
50 
100 
100 
100 


300 
300 
240 


Per 


250 
175 
240 
180 
210 
170 
150 

Per 
125 
155 
130 

Per 
228 
205 

45 

95 
130 
135 
226 
240 
650 
193 
510 

95 
250 
199 
107 
290 


250 
450 
150 
share. 
25 


share. 


share. 

235 

210 

50 
100 
150 
140 
230 
250 
700 
198 
550 

97 
295 
2003^ 
109 
300 


WASHINGTON — National  banks  May  12;  State  institutions  May  12. 


Seattle— 

Bauk  for  Savings.  . 
Cauad'u  Bk  of  Com 
Dexter-HortonNBk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Araer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  ATrCo 
Union  Nat  Bank.. 
Nortnw  Tr  A  S  Bk. 
Dex-Hort  T  &  S  Bk 
Guardian  Tr  A  Sav 


Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bauk. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
Spok  A  EastTrCo. 

Unlon  Trust  Co 

Washington  Tr  Co. 

Tacotna — 

Nat  Bk  of  Tacoma. 
Puget  Sd  BkATr  Co 
Scandlnav-Amer  Bk 
Tacoma  S  BATr  Co 


400,000 
200,000 

1,200,000 
500,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100,000 


100,000 
1,000,000 

250.000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 
100,000 
400,000 
200,000 


30,307 

63,597 
364,177 
385,847 
145,767 
818,404 
252,040 
193,712 
556,417 

67,774 
577,969 

65,800 
123,376 

65,497 

19,797 
202,970 

18,817 


12,367 
341,597 
122,371 
330,142 

38,247 
272,369 
118,707 

52,512 


349,294 
81,779 

118,699 
59,194 


957 
5,514 

14,632 

11,129 
4,209 

19,078 
5,762 
4,615 

18,939 
1,996 

29 ,023 
3,382 
3,255 
9,678 
2,751 
7,825 
718 


,859 
,693 
,874 
,725 
,704 
,412 
,919 
,208 
,674 
,490 
,717 
107 
049 
,421 
,107 
,173 
,271 


1,408,974 

8,495,440 

4,238,138 

17,577,022 

1,041,040 

10,359,319 

176,748 

864,405 


13,165,675 
2,586,960 
5,347,000 
1,708,999 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 
100 

share. 

i250~" 
325 
285 
325 
190 

255 

350 

290 

180 
150 
300 

190 
320~~ 

100 
180 

108 
187 

100 

105 

Per 

share. 

150 
135 
150 
110 
150 
120 
120 


130 
150 
160 
120 
173 
130 
135 


Per   share. 


WEST  VIRGINIA- 

— Nat.  banks  May  12;  State  institutions  latest  returns 

Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

Par. 

bid. 

Ask. 

Wheeling — 

$ 

% 

$ 

Per 

share . 

Bank  of  Ohio  Valley 

175,000 

39,627 

1.640,097 

70 

83 

84 

Centre  WheellagSav 

50,000 

40,402 

1.200,445 

100 

170 

Cltlzeos'-Peoples' 

Trust  Co 

300,000 

101,914 

1,347,726 

100 

133 

Half-Dollar  Sav  Bk 

50,000 

121,467 

1,288.662 

100 

227 

Nat  Bank  of  W  Va. 

600,000 

354,079 

4,954,715 

100 

160 

Nat  Exchange  Bank 

500,000 

567,907 

4,682,471 

100 

205 

210 

Quarter  Savs  Bank- 

100,000 

60,000 

836,000 

100 

131 

South  Side  Bank... 

25,000 

115,000 

1,300,000 

50 

200 

Dollar  Sav  A  Tr  Co 

585,000 

1,058,497 

10,105,840 

100 

254 

Security  Trust  Co. 

300,000 

299,492 

2,146,793 

100 

160 

165 

Wheellng    Bank  & 

Trust  Co 

160,000 

557,520 

3,661,421 

100 

325 

WISCONSIN — National  banks  May  12;  State  institutions  latest  returns. 

La  Crosse — 

Pit 

share 

Batavlan  Nat  Bank 

400,000 
25,000 

500,000 
30,000 

100,000 

228,241 
12,500 

298,068 
10,799 
66,762 

3,593,339 
582,730 

5,022,222 
585.172 

1,980,967 

100 
100 
100 
100 
100 

Exchange  State  Bk 

Nat  Bk  of  La  Crosse 

Security  Savs  Bank 

State  Bk  of  La  Cr'se 

Milwaukee — 

Per 

share 

Badger  State  Bank. 

200,000 

44,769    2,133,788 

100 

100 

First  Natitnal  Bank 

3,000,000 

1,853,822  40,451,643 

100 

195 

200 

Amer  Exch  Baak.- 

300,000 

232,3671   6,658,235 

100 

147 

149 

Marlne  Nat  Bank.. 

500,000 

936,326  10,261,370 

100 

245 

250 

Marshall  A  UsleyBk 

1,000,000 

1,068,520:18,981,221 

100 

180 

190 

Mer  A  Manufac  Bk 

400,000 

94,674    2,652,713 

100 

105 

Nat  Bk  of  Com'rce 

300,000 

246,710!   5,859  915 

100 

125 

130 

Nat  Exchange  Bank 
Second  Ward  Sav  B 

500,000 

640,776'   8,727.064 

100 

200 

210 

1,000,000 
200,000 

976,376126,006.249 
337,110;   3,000,000 

100 
100 

West  Side  Bank... 

155 

165 

Wisconsin  Nat  Bk. 

3,000,000 

1,514,947 

42,496,940 

100 

205 

210 

First  Trust  Co 

300,000 
500,000 

274,034 
426,967 

2,308,770 

100 
100 

Wisconsin  Trust  Co 

205 

210 

WYOMING— National  banks   May  12. 


Cheyenne — 

Citizens  Nat  Bank. 

100.000 

100,000 

100,000 

60,000 

78,499 
217,732 
220,967 

46,174 

2,455,729 

6,658,974 

5,626,967 

758,922 

100 
100 

Per 

share 

First  National  Bank 

Stock  Growers  N  B 

Wyom  Tr  A  Sav  Bk 

100 

CANADA 

Returns  are  all  of  date  April  30  1919. 
NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


Capital 
Paid  in. 


Prices  are 

$ 
0$, 500,000 


Rs3erie 
Fund. 


per    cent, 
% 

12,000,000 


Deposits. 


not    per  sh 
% 

107962069 


Par. 

are. 
100 

Bid. 

Per 
275 

Ask. 
cent. 


ONTARIO. 


Hamilton- 
Bank  of  Hamilton. 


Toronto— 

Bamc  of  Toronto.. 
Can  Bank  of  Comm 
Dominion  Bank- 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


3,698,670 


fl5, 

13 
6. 

el 

»7 
3 
1. 


000,000 
000,000 
000,000 
947,118 
000,000 
500,000 
223,341 


3,849,265  53,989,237 


6,000,000  63.198,502 

15,000,000  270496625 

7,000,000  85.974,437 

300,000  14.549,482 

7,000,000!75,924,204 

4,500,000  59,346,150 

400,000;  14,502,072 


100 


100 
100 
100 
100 
100 
50 
100 


Per 
c200 

197M 

cent. 
202 

200  Yi 
201% 
207 

208 

212 

210 

QUEBEC. 


Montreal — 

Bauk  of  Montreal.. 
Ban^ued'  Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provlnc'l  Bk  of  Cau 
Royal  Bk  of  Canada 

Quebec — 
Banque  Natlonale. 
Union  Bank  of  Cau 


20,000,000 
94,000,000 

(77,000,000 
04.00(1,00!) 

1,814,13.". 


20,000,000  376  047999 
3,800,000  40,892.583 
7,000,0001  117263137 
1,800,000  54,160.722 
800,000  20,127,622 


15,268,750  15,634,327:327  147391 


2,000.000 
175,335,210 


2,2)0.000137.352,516 

3,801,127  99,647,087 


Per   cent. 

100 i>  210 

100zl48      I 


100 
100 
100 
100 


100 
100 


195 

Ik' 6 


198 


D20S   x 


150 
0I6O 


SASKATCHEWAN. 


Weybut  n — 

Weyburn  Secur  Bk. 


478,6611       215.000 


2,870,879 


100 


- 


♦Sale  price.       u  Ex-rights.      a  Aug.   31    1918        0  This  is  capital   paid   la;  'authorized  amount  Is  larger,      t  Ex-dividenrl.  3. March!  1919. 

r  May  1  1917.   t  Dec.  31  19i8        e  Apr.  19  1918.      n  Nov.  1  1918.       k  Includes  oue-thlrd  of  a  share   In    Dexter dorton    Trim  &    Savings    Bank 
stock,     d  March  5  1917.     c  May  10  1918.     h  New  stock. 
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REVIEW  OF  JULY. 

The  month  of  July  marked  the  closing  stages  of  the 
gr,eat  war.  President  Wilson  returned  to  the  United 
States,  after  his  long  sojourn  abroad  in  attendance 
upon  the  Peace  Conference,  and  he  brought  with 
him  the  Peace  Treaty  for  presentation  to  the  U.  S. 
Senate  and  which  that  body  now  has  under  consider1 
ation.  Much  opposition  has  developed  to  certain 
articles  of  the  Covenant  of  the  League  of  Nations. 
The  Treaty  was  ratified  by  Germany  on  July  9  and 
on  July  12  the  economic  blockade  of  Germany  by 
the  Allied  and  Associated  Governments  was  re- 
moved. Thus  the  great  nations  are  once  more  at 
peace,  even  though  minor  conflicts  are  still  pending 
in  the  former  great  theatre  of  war  and  peace  with 
Austria  has  not  yet  been  concluded. 

President  Wilson,  who  sailed  from  Brest  on  the 
U.  S.  S.  George  Washington,  following  the  signing 
of  the  Peace  Treaty  on  June  28  by  Germany  and  the 
Allied  and  Associated  Powers ,  reached  New  York  on 
Tuesday  afternoon,  July  8.  The  steamer  docked  at 
Hoboken  shortly  before  3  o'clock,  and  the  President 
arrived  in  New  York  a  little  after  4  o'clock,  about 
two  hours  later  than  his  expected  arrival.  The 
President  and  his  escorts  proceeded  directly  to  Car- 
negie Hall.  Along  the  entire  route  of  the  Presi- 
dential procession,  made  up  of  a  hundred  or  more 
automobiles,  the  President  was  greeted  by  cheering 
crowds.  It  was  after  5  o'clock  when  the  President 
reached  Carnegie  Hall,  and  it  was  about  6  o'clock 
when  he  made  a  brief  address  there  in  response  to 
speeches  of  welcome  by  Governor  Smith  and  Mayor 
Hylan.  The  President  reserved  until  Thursday 
(July  10),  in  his  address  before  the  Senate,  his  argu- 
ment in  behalf  of  the  League  of  Nations,  but  his 
remarks  at  Carnegie  Hall  were  not  without  reference 
to  his  tasks  abroad.  Alluding,  on  that  occasion,  to 
the  conclusion  of  the  "formulation  of  the  peace," 
he  pointed  out  that  its  ending  "creates  only  a  new 
task  just  begun."  "I  believe,"  he  said,  "that  if  you 
will  study  the  peace  you  will  see  that  it  is  a  just  peace 
and  a  peace  which,  if  it  can  be  preserved,  will  save 
the  world  from  unnecessary  bloodshed."  "And 
now,"  he  added,  "the  great  task  is  to  preserve  it. 
I  have  come  back  with  my  heart  full  of  enthusiasm 
for  throwing  everything  that  I  can,  by  way  of  in- 
fluence or  action,  in  with  you  to  see  that  the  peace 
is  preserved — that  when  the  long  reckoning  comes 
men  may  look  back  upon  this  generation  of  Ameri- 
cans and  say:  'They  were  true  to  the  vision  which 
they  saw  at  their  birth.'  " 

At  an  open  session  of  the  Senate  (arranged  for  by 
that  body  on  July  8),  President  Wilson  on  Thursday, 
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July  10,  delivered  his  message  dealing  with  the  | 
accomplishments  of  the  Peace  Conference.  In  going 
before  the  Senate  the  President  laid  before  it  the 
treaty  between  Germany  and  the  Allies  signed  at 
Versailles  on  June  28.  At  the  outset  of  his  address 
to  the  Senate  he  stated  that  he  would  attempt  only 
a  general  characterization  of  the  scope  and  purpose 
of  the  treaty,  since,  he  said,  it  would  not  be  possible 
for  him  "to  summarize  or  to  construe  its  manifold 
provisions  in  an  address  which  must  of  necessity  be 
something  less  than  a  treatise."  The  treaty,  he 
said,  constitutes  nothing  less  than  a  world  settlement. 
The  result  of  the  conference  of  peace,  so  far  as  Ger- 
many is  concerned,  he  observed,  stands  complete. 
Stating  that  "the  difficulties  encountered  were  very 
many"  and  that  "it  was  impossible  to  accommodate 
the  interests  of  so  great  a  body  of  nations  .... 
without  many  minor  compromises,"  he  admitted  that 
"the  treaty  as  a  result  is  not  exactly  what  we  would 
have  written."  "But  results,"  he  added,  "were 
worked  out  which  on  the  whole  bear  the  test.  I 
think,"  he  continued,  "that  it  will  be  found  that  the 
compromises,  which  were  accepted  as  inevitable, 
nowhere  cut  to  the  heart  of  any  principle .  The  work 
-of  the  Conference  squares,  as  a  whole,  with  the 
principles  agreed  upon  as  the  basis  of  the  peace,  as 
well  as  with  the  practical  possibilities  of  the  inter- 
national situation  which  had  to  be  faced  and  dealt 
with  as  facts."  With  respect  to  the  League  of 
Nations  the  President  noted: 

"A  league  of  free  nations  had  become  a  practical 
necessity.  Examine  the  Treaty  of  Peace  and  you 
will  find  that  everywhere  throughout  its  manifold 
provisions  its  framers  have  felt  obliged  to  turn  to  the 
League  of  Nations  as  an  indispensable  instrumentality 
for  the  maintenance  of  the  new  order  it  has  been 
their  purpose  to  set  up  in  the  world — the  world  of 
civilized  men. 

"That  there  should  be  a  League  of  Nations  to 
steady  the  counsels  and  maintain  the  peaceful  under- 
standings of  the  world,  to  make  not  treaties  alone, 
but  the  accepted  principles  of  international  law  as 
well,  the  actual  rule  of  conduct  among  the  Govern- 
ments of  the  world,  had  been  one  of  the  agreements 
accepted  from  the  first  as  the  basis  of  peace  with  the 
Central  Powers." 

Contending  that  "the  League  of  Nations  was  not 
merely  an  instrument  to  adjust  and  remedy  old 
wrongs  under  a  nesv  treaty  of  peace,"  the  President 
declared  "it  was  the  only  hope  of  mankind."  Again 
he  said  with  regard  thereto: 

"Convenient,  indeed  indispensable,  as  statesmen 
found  the  newly  planned  League  of  Nations  to  be 
for  the  execution  of  present  plans  of  peace  and  repara- 
tion, they  saw  it  in  a  new  aspect  before  their  work 
was  finished.  They  saw  it  as  the  main  object  of 
the  peace,  as  the  only  thing  that  could  complete  it 
or  make  it  worth  while.  They  saw  it  as  the  hope  of 
the  world,  and  that  hope  they  did  not  dare  to  dis- 
appoint." 

The  President  indicated  in  his  message  that  he 
would  shortly  lay  before  the  Senate  the  special  treaty 
with  France,  which  he  did  on  July  29  (after  the 
Senate  had  manifested  much  impatience  over  the 
delay) ,  the  purpose  of  this  special  treaty  being  to  give 
temporary  protection  to  France  from  unprovoked 
attack  by  Germany.  Among  other  striking  passages 
in  his  address  was  the  remark  by  the  President  that 
"our  isolation  was  ended  twenty  years  ago;  and  now 
fear  of  us  is  ended  also,  our  counsel  and  association 
sought  after  and  desired.  There  can  be  no  question 
our  ceasing  to  be  a  world  power.     The  only  ques- 


tion is  whether  we  can  refuse  the  moral  leadership 
that  is  offered  us,  whether  we  shall  accept  or  reject 
the  confidence  of  the  world."  In  conclusion  the 
President  said: 

"The  stage  is  set,  the  destiny  disclosed.  It  has 
come  about  by  no  plan  of  our  conceiving,  but  by  the 
hand  of  God,  who  led  us  into  this  war.  We  cannot 
turn  back.  We  can  only  go  forward,  with  lifted 
eyes  and  refreshed  spirit,  to  follow  the  vision.  It 
was  of  this  that  we  dreamed  at  our  birth.  America 
shall  in  truth  show  the  way.  The  light  streams  upon 
the  path  ahead,  and  nowhere  else." 

Following  President  Wilson's  departure  from  the 
Senate  a  motion  offered  by  Senator  Lodge  that  the 
treaty  be  referred  to  the  Committee  on  Foreign 
Relations  was  carried.  This  Committee  took  the 
treaty  up  July  14  and  had  it  under  consideration  the 
entire  month.  The  Committee  declined  on  July  22 
the  President's  request  that  it  approve  provisional 
appointment  of  a  representative  of  the  United  States 
on  the  International  Reparations  Committee  without 
awaiting  ratification  of  the  treaty.  President  Wil- 
son's request  was  contained  in  a  letter  to  Senator 
Lodge,  Chairman  of  the  Committee,  dated  July  18 
and  presented  to  the  Senate  on  the  21st.  The 
letter  follows: 

My  Dear  Senator: — There  are  some  things  in  connection 
with  the  execution  of  the  Treaty  of  Peace  which  can  hardly 
await  the  action  of  the  several  Governments  which  must 
act  with  regard  to  the  ratification  of  the  treaty,  and  the  chief 
of  these  is  the  functioning  of  the  Reparations  Commission. 

It  is  of  such  importance  to  the  business  interests  of  the 
United  States  as  well  as  to  the  nations  with  which  we  are 
associated  that  the  United  States  should  be  represented  on 
that  Commission  and  represented  now  while  the  work  of  the 
Commission  is  taking  shape,  that  I  am  taking  the  liberty  of 
writing  to  ask  if  you  will  not  be  kind  enough  to  consult  the 
Committee  on  Foreign  Relations  with  regard  to  the  particular 
appointment  and  say  to  them  that  I  would  very  much  ap- 
preciate their  approval  of  my  appointing  provisionally  a 
representative  of  the  United  States  to  act  upon  the  Repara- 
tions Commission. 

The  Committee  registered  itself  against  the  pro- 
posal on  the  22d  inst.  in  the  adoption  (by  a  vote  of 
8  to  7)  of  a  resolution  presented  by  Senator  Knox 
(Republican). 

President  Ebert  of  Germany  on  July  9  signed  the 
bill  adopted  by  the  German  National  Assembly 
earlier  in  the  day  ratifying  the  Treaty  of  Peace 
between  Germany  and  the  Allied  and  Associated 
Powers  signed  at  Versailles  on  June  28.  The  adop- 
tion of  the  bill  by  the  German  National  Assembly  on 
the  9th  was  effected  by  a  vote  of  208  to  115.  Ninety- 
nine  Deputies  refrained  from  voting .  With  the  intro- 
duction of  the  bill  it  was  explained  by  Dr.  Herman 
Muller,  the  Foreign  Minister,  that  the  hastening  of 
the  ratification  order  would  serve  to  bring  about  the 
lifting  of  the  blockade.  He  spoke,  it  is  said,  of 
Germany's  [signature  as  "being  tornfrom  us, "and  was 
quoted  as  adding: 

We  have  accelerated  ratification  of  the  treaty  in  compli- 
ance with  Premier  Clemenceau's  last  note,  because  the  rais- 
ing of  the  blockade  is  promised  and  we  hope  to  see  the  pris- 
oners returned. 

Regarding  the  treaty  he  is  reported  as  saying: 

We  are  about  to  enter  upon  a  forty  years'  march  through 
a  desert.  I  can  find  no  other  term  for  the  path  of  suffering 
fulfillment  of  the  treaty  prescribes  for  us. 

The  Peace  Conference  was  advised  on  July 
10  of  the  ratification  of  the  treaty  by  the  Ger- 
man National  Assembly,  the  notification  hav- 
ing been  presented  to  Col.  Henry,  the  French 
liaison  officer  at  Versailles,  by  Baron  Kurt  von 
Lersner,  head  of  the  German  Peace  Delega- 
tion at  Versailles.  Baron  Lersner  announced  that 
the  official  text  of  the  German  Assembly's  ratifica- 
tion would  arrive  by  special  courier  from  Weimar, 
and  he,  therefore,  asked  in  a  note  to  M.  Clemenceau 
that  the  blockade  against  Germany  be  raised  and 
that  prisoners  of  war  be  liberated  as  soon  as  possible. 
A  resolution  making  known  that  the  lifting  of  the 
blockade  against  Germany  depended  upon  ratifica- 
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tion  of  the  treaty  had  been  adopted  by  the  Council 
of  Five  on  June  26  and  was  handed  to  the  German 
Peace  Delegation  on  June  28. 

The  economic  blockade  of  Germany  by  the  Allied 
and  Associated  Governments  was  removed  on  July  12 
in  accordance  with  a  decision  reached  at  Paris  on 
July  11  by  the  Council  of  Five.  Premier  Clemenceau, 
as  President  of  the  Peace  Conference,  forwarded  a 
note  to  Baron  Kurt  von  Lersner,  head  of  the  German 
peace  delegation,  officially  notifying  the  Germans 
that,  having  received  official  notification  of  the 
ratification  of  the  Peace  Treaty,  the  Allied  and 
Associated  Governmens  had  given  orders  that  the 
blockade  of  Germany  should  be  raised  on  the  12th. 
Coincident  with  the  lifting  of  the  Allied  blockade 
the  Interallied  Rhineland  Commission  at  Coblenz 
on  July  12  issued  a  notice  to  civilians  in  the  area 
occupied  by  Allied  forces  that  trade  would  be  re- 
established immediately  between  that  district  and 
the  interior  of  Germany  under  certain  restrictions. 

Upon  announcement  of  the  lifting  of  the  German 
blockade  steps  were  immediately  taken  in  the  United 
States,  Great  Britain  and  France  to  expedite  resump- 
tion of  commercial  intercourse  between  those  coun- 
tries and  Germany.  The  French  Government,  the 
British  Board  of  Trade  and  the  State  Department 
at  Washington  which  had  latterly  taken  over  the 
activities  and  assumed  the  functions  of  the  War 
Trade  Board,  announced  that  existing  restrictions 
on  trade  with  the  former  enemy  country  to  a  great 
extent  would  immediately  be  removed.  Acting 
Secretary  of  State  Polk,  following  conference  with 
President  Wilson  on  July  11,  announced  that  blank 
licenses  would  shortly  be  issued  in  this  country  for 
trade  with  Germany  in  consequence  of  ratification  of 
the  peace  treaty  by  the  German  Government.  Con- 
trol of  trade  in  dyes,  chemicals  and  potash  he  said, 
however,  would  be  exercised  by  the  Reparation  Com- 
mission under  the  peace  treaty  terms.  The  official 
announcement  of  resumption  of  trade  relations  be- 
tween Germany  and  the  U.S.  was  made  by  the  State 
Department  on  July  14  and  read  as  follows: 

It  is  announced  by  the  Acting  Secretary  of  Statt>  that  the 
restrictions  against  trade  and  communication  with  Germany 
under  the  provisions  of  the  Trading  with  the  Enemy  Act 
have  been  removed  by  a  general  emergency  license  issued  by 
the  War  Trade  Board  section  of  the  Department  of  State 
effective  July  14  1919. 

The  restrictions  which  remain  in  force  prohibit 
imports  from  Germany  of  dyes,  dyestuffs,  potash, 
drugs,  chemicals,  sugar,  wheat,  wheat  flour,  pig  tin 
and  metal  alloys  containing  tin.  It  was  made  plain 
that  the  resumption  of  trade  relations  with  Germany 
did  not  affect  existing  restrictions  on  trading  between 
the  United  States  and  Hungary  and  those  parts  of 
Russia  under  control  of  Bolshevist  authorities. 

The  stock  market  after  having  recovered  so  quickly 
in  June  from  the  setback  encountered  the  early  part 
of  that  month  because  of  the  development  of  high 
money  rates  (as  a  result  of  which  prices  of  stocks 
received  the  first  serious  shake-down  encountered 
since  the  inauguration  of  the  bull  movement  the 
previous  February)  during  July  was  subjected  to  a 
whole  series  of  setbacks.  And  the  provoking  cause 
was  always  the  same,  namely  the  condition  of  the 
money  market  and  the  inability  of  the  banking  com- 
munity to  supply  funds  in  ever-increasing  amounts 
to  continue  the  gigantic  speculation  on  the  Stock 
Exchange  which  has  been  in  progress  for  so  many 
months.  But  notwithstanding  repeated  downward 
reactions  in  prices,  some  of  them  violent  and  pro- 
nounced, the  undertone  at  all  times  remained  firm 
and  confidence  in  values  never  became  seriously 
impaired.  After  every  pronounced  break  in  prices 
a  new  buying  movement  would  almost  immediately 
set  in,  with  the  result  that  an  important  portion  of 
the  loss  in  values  would  soon  be  recovered. 

Aside  from  the  tenseness  of  the  money  market 
the  developments,  too,  were  mostly  favorable  and 
this  naturally  served  to  promote  the  feeling  of  confi- 
dence referred  to.     The  price  of  copper,  which  as  the 


result  of  the  rigid  curtailment  of  production  had  in 
previous  months  been  slowly  but  steadily  rising,  now 
advanced  sharply,  the  quotation  not  only  reaching 
the  figure  mentioned  by  Elbert  H.  Gary,  the  Chair- 
mand  of  the  Board  of  the  United  States  Steel  Corpora- 
tion, when  in  a  speech  on  May  23  regarding  the 
business  outlook  he  said  the  price  of  copper  was 
increasing  and  "it  is  expected  to  be  selling  in  the 
near  future  at  20c,"  but  actually  getting  3@4  cents 
above  that  figure.  Lake  copper  reached  23%  cents 
and  electrolytic  23 H>  cents.  When  Judge  Gary  made 
his  remarks  the  price  was  only  16%  cents  for  Lake 
and  163^2  cents  for  electrolytic  and  the  previous  March 
prices  at  one  time  were  15  and  14%  cents.  Reports 
had  it  that  the  huge  stocks  of  copper  carried  by  the 
producing  companies  at  the  opening  of  the  year  had 
been  very  materially  reduced  as  a  result  of  the  restric- 
tion of  the  output  and  that  the  demand  had  now 
greatly  improved  both  on  domestic  account  and  on 
foreign.  The  copper  districts  accordingly  began 
preparations  to  resume  full  production.  With  the 
rise  in  the  price  of  metal  it  was  found  possible  to 
advance  the  pay  of  the  miners  again  (wages  had  been 
reduced  early  in  the  year  when  the  price  was  so  low) 
the  pay  of  the  men  being  based  on  a  sliding  scale  and 
rising  or  falling  in  accordance  with  the  fluctuations 
in  the  price  of  the  metal.  In  fact,  an  extra  increase 
above  the  wage  scale  was  given  to  compensate  for 
the  high  cost  of  living. 

The  copper  shares  displayed  exceptional  strength 
on  more  than  one  occasion  during  the  month.  The 
steel  shares,  too,  were  strong  and  United  States  Steel 
common  on  July  14  made  a  new  high  record  for  the 
year  at  115J/£,  this  comparing  with  88%  the  previous 
February.  There  was  steady  improvement  in  the 
steel  trade  throughou  the  month  and  this  naturally 
had  its  influence  in  stimulating  buying  of  the  stocks 
of  the  different  steel  companies.  The  monthly 
statement  of  the  United  States  Steel  Corporation, 
issued  July  10  and  giving  the  unfilled  orders  on  the 
books  of  the  subsidiary  corporations  as  of  June  30, 
showed  a  considerable  increase  in  the  total  of  these 
orders  during  the  month  of  June,  the  aggregate  rising 
from  4,282,310  tons  to  4,892,855  tons.  Then  again 
the  Steel  Corporation's  statement  of  earnings  for  the 
June  quarter,  issued  after  the  close  of  business  Tues- 
day, July  29,  was  decidedly  encouraging.  A  falling 
off  in  the  amount  of  these  earnings  as  compared  with 
the  March  quarter  would  have  occasioned  no  sur- 
prise. Instead,  the  amount  for  the  June  quarter  at 
$34,331,301  was  somewhat  larger  than  the  $33,513,- 
384  reported  for  the  March  quarter. 


VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 


Month  of  July —  1919. 

Stock  sales — 

No.  of  shares 34,502,242 

Par  value $3,017,064,550 

Bond  sales(par  value) — 

RE.  &  misc.  bds.  §42,561,000 
U.S.  Govt.  bds_.  204,826,600 
State,  municipal, 

&c,  bonds 18,497,000 


1918. 

8,449,888 


1917. 
13,325,365 


1916. 


$771,723,890  $1,273,055,300 


$16,833,500 
86,870,000 

15,057,000 


$27,231,000 
18,934,500 

17,701.000 


9,187,868 
$802,658,01  5 

844,662,000 
36,000 

23.125,50  0 

Total  bond  sales.    $265,588,600      $118,760,500  $63,866,500        $67,823,500 

Jan.  1  to  July  31 — 

No.  ol  shares 175,836,328  82,219,328  115,216,752  94,243.518 

Par  value $16,120,469,080  $7,666,540,290  $10,542,077,305  $8,199,204,605 

Bond  sales(par  value) — 

RR.  &  misc.  bds-    $321,464,500      $162,055,000        $334,587,500      $461,365,500 
U.S.  Govt.  bds-.   1,364,478,200        579,306,500  28,580,750  648,950 

State,   municipal,       193,359,000         119,573,000  209,046,500        153,566,500 


Total  bond  sales. $1,879, 301 ,700      $860,934,500        $572,214,750      $615,580,95 

As  an  offset,  however,  to  such  favorable  develop- 
ments, as  far  as  the  stock  market  was  concerned, 
there  was  the  firm  condition  of  the  money  market, 
together  with  the  unusually  high  rates  for  money  on 
call.  This  latter  in  the  end  dominated  everything 
else.  During  the  first  three  weeks  of  the  month  the 
disposition  was  to  ignore  the  money  market  or  to 
proceed  in  disregard  of  the  same.  Pool  operations 
in  many  of  the  minor  stocks  were  kept  up  and 
notable  and  even  sensational  advances  were  estab- 
lished in  such  stocks — often  when  the  rest  of  the 
list  was  displaying  a  reactionary  tendency.  There 
was  a  broad  and  active  market  throughout  the  month, 
though  towards  the  close,  when  the  whole  list 
yielded  under  the  influence  of  monetary  conditions, 
there  was  some  slackening  in  the  trading,  and  on 
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July  28  the  total  of  the  stock  sales  aggregated  less 
than  1,000,000  shares.  All  classes  of  industrial 
shares  seemed  to  be  in  demand,  though  the  favorites 
were  not  always  the  same  from  day  to  day.  First 
one  group  of  stocks  would  be  prominent,  then  an- 
other. The  copper  shares  and  the  steel  shares  have 
already  been  referred  to.  Among  these  latter, 
Crucible  Steel  made  some  spectacular  performances, 
the  common  selling  up  to  149  July  15,  against  523^ 
the  previous  February.  At  one  time  this  stock 
acted  very  much  as  if  a  corner  in  it  were  developing. 
There  were  rumors  of  a  change  in  control  and  William 
Hamlin  Childs,  President  of  the  Barrett  Manufac- 
turing Co.  of  New  York,  was  elected  to  the  board 
of  directors.  There  was  also  talk  at  one  time  of  a 
possibility  of  some  extra  disbursements  in  view  of 
the  company's  large  holdings  of  Liberty  bonds.  The 
motor  stocks,  the  rubber  tire  shares  and  the  leather 
and  equipment  stocks  attracted  a  great  deal  of  attention 
and  many  of  them  made  sensational  advances.  The 
oil  stocks  likewise  distinguished  themselves  in  much 
the  same  way.  In  a  more  moderate  way,  the  local 
traction  shares  moved  towards  a  higher  basis  on  the 
announcement  that  the  Public  Service  Commissioner 
had  granted  the  local  traction  systems  permission  to 
charge  two  cents  extra  for  transfers  at  large  numbers 
of  transfer  points.  The  shares  of  steam  railroads 
were  also  taken  in  hand  on  occasions  on  the  theory 
that  these  had  had  little  rise  during  the  period  when 
the  industrial  properties  were  making  such  sensational 
advances,  though  nothing  happened  to  furnish  real 
occasion  for  the  upward  movement. 

During  all  this  time,  high  money  rates  served 
merely  to  put  a  damper  on  general  speculative  efforts. 
The  market  would  temporarily  react  with  some  new 
manifestation  of  the  tenseness  of  the  monetary 
situation.  In  the  end,  however,  the  money  situation 
asserted  full  sway  over  the  fluctuations.  There  had 
been,  as  already  stated,  occasional  recessions  in 
prices  due  to  the  influence  of  money  conditions,  but 
on  Monday,  July  21,  a  general  break  in  prices 
occurred,  second  only  to  that  experienced  at  the 
beginning  of  June.  It  was  not  alone  that  rates  for 
call  loans  on  the  Stock  Exchange  commanded  high 
figures,  but  that  often  it  was  difficult  for  borrowers 
to  obtain  accommodation  at  all.  The  banks  seemed 
to  be  generous  enough  with  borrowers  in  face  of 
warnings  from  the  Federal  Reserve  Board,  but 
speculation  was  on  such  a  scale  that  there  really 
were  not  funds  enough  to  go  around,  though  out-of- 
town  financial  institutions  extended  facilities  of  their 
own  in  promoting  Stock  Exchange  speculation, 
yielding  to  the  temptation  of  high  money  rates. 
The  break  in  prices  on  July  21  followed  the  action  of 
the  Federal  Reserve  Board  earlier  in  the  month  in 
again  cautioning  the  Federal  Reserve  banks  not  to 
permit  the  use  of  their  facilities  in  aid  of  Stock 
Exchange  speculation.  This  break,  however,  was 
succeeded  the  next  day  by  a  quick  recovery  and  the 
recovery  continued  on  succeeding  days,  the  steel, 
oil,  motor  and  tobacco  stocks  moving  up  several 
points. 

The  loan  situation,  however,  did  not  improve. 
According  to  all  accounts  the  volume  of  Stock  Ex- 
change loans  was  growing  larger  day  by  day  and  it 
became  only  too  apparent  that  neither  the  Clearing 
House  institutions  nor  the  New  York  Federal  Re- 
serve Bank  was  in  condition  to  extend  much  further 
accommodation.  The  anxiety  of  the  Federal  Reserve 
Board  over  the  menacing  state  of  affairs  had  evi- 
dently not  been  relieved  and  on  Monday,  July  28, 
Washington  advices  had  it  that  the  Board  had  had  a 
Session  lasting  two  hours.  The  stock  market  was 
now  getting  restive  and  on  Tuesday,  July  29,  a  general 
all-around  tumble  in  prices  occurred.  On  the  next 
day  the  market  opened  with  some  recovery  influenced 
by  the  favorable  statement  of  the  Steel  Corporation, 
submitted  after  the  close  of  business  the  day  before, 
but  the  strength  was  of  only  momentary  duration 
and  was  followed  by  renewed  weakness  which  lasted 


until  the  end  of  the  day.  On  Thursday,  July  31, 
under  an  accentuation  of  the  money  pressure — some 
call  loans  being  made  as  high  as  18% — the  market 
took  a  further  downward  plunge,  and  closed  in  a 
decidedly  nervous  state. 

Referring  now  specifically  to  the   course  of  the 
money   market,   there   were   manifold   evidences   of 
perturbed  conditions.     High  rates  for  loans  on  call 
were  of  daily  occurrence  and  finally  assumed  the 
form  of  an  inherent  state  of  things.     Rates  on  call 
as  high  as  8%,  10%,  12%,  15%  and  even  17%  were 
reported,  while  the  Reserve  Board  at  Washington 
was  making  every  effort  to  induce  both  the  member 
banks  and  the  Federal  Reserve  banks  to  restrict 
credit  for  Stock  Exchange  purposes.  After  the  close  of 
business  indeed,  on  Monday  July  7  as  high  as  20% 
was  said  to  have  been  charged  for  "all  industrial" 
money  and  it  was  reported  that  more  than $3,000,000 
had  been  loaned  after  3  o'clock  at  that  figure,  though 
this  being  after  business  hours  it  did  not  get  into 
the  record.     Yet  Stock  Exchange  loans  apparently 
kept  mounting  higher  and  still  higher.     At  the  end 
of  the  month  it  was  estimated  that  the  aggregate 
of  Stock  Exchange  loans  stood  at  $1,750,000,000, 
against    $1,500,000,000    at    the    beginning    of    the 
month,  $1,000,000,000  at  the  beginning  of  June  and 
only  $600,000,000  at  the  beginning  of  March.     Out- 
of-town  banks  seem  to  have  contributed  in  an  im- 
portant degree  to  swelling  the  total  of  these  loans, 
being  tempted  here  by  the  high  remuneration  that 
could  be  obtained  for  call  money.     The   Clearing 
House  banks  too,  however,  displayed  a  fondness  for 
the  high  rates  obtainable  on  the  Stock  Exchange 
and  neglected  the  commercial  paper  market  and  the 
acceptance   market.     In   this   state   of   things,    the 
New    York    Federal    Reserve    Bank   evidently   felt 
called  upon  to  come  to  the  rescue  of  the  acceptance 
market,  but  in  so  doing  greatly  impaired  its  condi- 
tion, especially  as  it  was  obliged  at  the  same  time  to 
meet  a  heavy  drain  for  gold  for  export  which  developed 
as  a  result  of  the  removal  the  previous  month  of  the 
embargo  against  the  outflow  of  the  metal.     A  state- 
ment compiled  by  us  and  published  in  our  issue  of 
July  19  showed  that  beginning  June  20  the  New  York 
Federal  Reserve  Bank  had  each  week  added  to  its 
portfolio  of  bills  discounted  and  that  between  that 
date  and  July  11  the  volume  of  these  discounts  had 
been  increased  from  $705,243,463  to  $924,606,102. 
At  the  same  time  the  gold  reserve  of  the  Bank  had 
fallen  from  $771,514,949  June  20  and  $782,981,949 
June  27  to  $615,348,822  July  11.     The  consequence 
was  that  on  July  11  the  Reserve  Bank's  ratio  of  gold 
reserve  against  Federal  Reserve  notes  in  circulation 
(after  allowing  only  35%,  the  absolute  minimum, 
against  the  deposit  liabilities)  had  dropped  to  only 
44% — this  against  68.2  but  two  weeks  before.     As 
the  minimum  gold  reserve  required  against  notes  in 
circulation  is  40%,  this  left  an  excess  of  only  4% 
above  the  legal  requirement — that  is,  that  was  the 
full  margin  remaining  before  complete  exhaustion  of 
excess  reserve.     The  4%  excess  on  the  $751,780,870 
of  Reserve   notes  in  circulation  on  July    11    was  the 
equivalent  of  only  $30,071,235,  and  hence  that  was 
all  that  stood  in  the  way  of  an  actual  impairment 
of  reserve. 

Stated  in  another  way,  had  the  Reserve  Bank  in- 
vested only  a  little  more  than  $30,000,000  additional 
in  bills  or  discounts  through  the  issue  of  Reserve 
notes,  it  would  have  been  brought  to  the  point  where 
its  gold  reserve  against  the  outstanding  liabilities  in 
the  shape  of  deposits  and  notes  would  have  fallen 
below  the  positive  legal  requirements.  Such  a  state 
of  things  indicated  a  situation  of  extreme  gravity 
and  necessarily  compelled  the  Reserve  Bank  to  take 
measures  to  improve  its  own  position.  In  other 
words,  it  was  forced  to  compel  a  liquidation  of  the 
rediscounts  it  had  granted  in  such  a  liberal  way  and 
during  the  next  two  weeks  managed  very  considerably 
to  reduce  its  bill  holdings.  The  Clearinir  House 
institutions  in  turn  had  to  contract  their  own  loans 
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After  having;  reduced  these  loans  from  $5,135,419,000 
June  14  to  84,910,566,000  June  28,  in  response  to 
the  first  request  of  the  Reserve  Board  at  Washington, 
the  Clearing  House  institutions  had  again  allowed 
these  loans  to  run  up  so  that  on  July  12  they  amounted 
to  S5,036,S25,000.  With  the  Reserve  Bank  com- 
pelling liquidation,  the  loan  item  the  next  two  weeks 
was  heavily  reduced  and  on  July  26  was  down  to 
$4,861,063,000.  As  indicating  in  part  the  measure 
applied  to  that  end,  it  should  be  noted  that  the  item 
of  "Bills  payable,  Rediscounts,  Acceptances  and  other 
liabilities,"  which  is  a  sort  of  tell-tale  of  the  borrow- 
ings at  the  Federal  Reserve  Bank  and  which  at 
$685,247,000  on  June  28  had  been  at  the  lowest 
figure  of  any  week  since  the  Clearing  House  had  first 
begun  to  report  the  item  the  previous  February, 
but  which  had  then  been  allowed  to  run  up  to  $910,- 
036,000  (the  highest  point  since  reports  have  been 
made),  was  now  once  more  reduced,  and  July  19 
was  down  to  $855,501,000  and  July  26  still  lower 
at  $829,063,000. 

That  adequate  relief  had  not  yet  been  provided, 
and  that  the  situation  remained  more  or  less  acute, 
was  evident,  however,  at  the  close  of  the  month, 
when  the  call  loan  rate  July  31  mounted  to  18% 
on  both  mixed  and  all  industrial  collateral  after  a 
period  of  some  days  when  prevailing  quotations  were 
6@7%.  Time  loan  accommodation  most  of  the 
month  for  Stock  Exchange  borrowers  was  practically 
unobtainable.  About  the  middle  of  July  a  striking 
feature  in  the  local  money  market  was  the  advance 
to  8%  for  60-day  loans  on  "all  industrial"  collateral. 
Under  the  laws  of  this  State  6%  is  the  maximum 
interest  rate  that  can  be  charged  for  time  loans,  but 
in  this  instance  it  is  understood  the  excess  charge 
above  that  figure,  ranging  from  %  of  1%  to  2%,  was 
covered  by  a  so-called  "service  fee."  Stock  Ex- 
change houses  were  reported  as  having  bid  rather 
freely  for  60-day  accommodation  as  high  as  8%  and 
reports  had  it  that  several  million  dollars  had  been 
loaned  at  that  figure.  Nominally  the  quotations 
for  fixed  maturities  at  the  close  were  6%  for  all 
maturities  from  60  days  to  6  months.  Apparently 
the  longer  periods  were  not  traded  in  at  all  and  only 
a  few  trades  were  reported  for  60  and  90  days  at  6% 
on  regular  mixed  collateral  and  at  7%  for  exclusively 
industrial  collateral.  Commercial  paper  at  the  close 
was  nominally  at  534@53^%  for  60  and  90  days  en- 
dorsed bills  receivable  and  6  months  names  of  choice 
character,  with  names  not  so  well  known  at  53^%. 
The  volume  of  business  transacted  was  decidedly 
small  in  the  aggregate. 

An  incident  of  the  month  was  the  announcement 
on  Thursday,  July  24,  that  the  First  National  Bank 
of  this  city  had  decided  to  do  away  with  the  distinc- 
tion in  the  matter  of  quotations  between  loans  on 
exclusively  industrial  collateral  and  those  on  ordinary 
mixed  collateral.  The  announcement  was  made  by 
S.  Vernon  Mann  of  Mann,  Bill  &  Co.,  who  do  the 
lending  of  money  on  call  for  the  bank.  It  was  stated 
that  the  First  National  was  the  first  bank  in  this 
city  and,  so  far  as  is  known,  the  first  bank  in  the 
United  States  to  abolish  the  discrimination  against 
loans  on  industrial  collateral.  Henceforth,  it  was 
stated ,  the  only  criterion  would  be  that  the  collateral 
was  "satisfactory,"  regardless  of  whether  it  was 
"mixed"  or  all  industrial.  On  July  29  intelligence 
was  received  that  the  Guaranty  Trust  Co.  had 
followed  the  example  of  the  First  National  and  would 
no  longer  maintain  any  distinction  between  mixed 
and  all  industrial  collateral  in  call  loans. 

RATES  FOR  MONEY  IN  NEW  YORK,  WEEKLY. 

Week  ending —                                                      July  5.  July  12.  July  19.     July  26 

Call  Loans  at  Stock  Exchange — 

Range  lor  week  (mixed  collateral) 5-10  5-15  5)4-7  5J4-6 

Week's  average  (mixed  collateral) 7  7                6  6 

Range  lor  week  (all-industrial  collateral) 5H-12  5M-17  6M-12  6-7 

Week's  average  (all-industrial  collateral) 7H  7M            7  6% 

Time  Loans  (Mixed  Collateral) — * 

Sixtydays. 6  6                6  6 

Ninety  days- 6  6                6  6 

Four  months 6  6                6  6 

Five  months 6  6                6  6 

Six  months 6  6                 6  6 

Commercial  Paper — 

Double  names — Choice  60  to  90  days 5K-5M  5K-5!^  5M-5K  5K-5H 

Single    names— Prime  4  to  6  months 5lA-5%  5J4-5M  5K-5K  5M-5H 

— Good  4  to  6  months 5%  5H            5M  blA 

*  Time  loans  on  exclusively  industrial  collateral  have  ruled  about  1%  higher. 


In  the  foreign  exchange  market  the  feature  was  a 
renewed  break  in  the  rates  for  sterling  bills  under 
which  quotations  dropped  lower  even  than  in  1915 
when  demand  bills  got  down  to  4  50  just  before  the 
British  Government  stepped  in  and  extended  sup- 
port.    Spectacular    weakness    marked    trading    in 
sterling  almost  throughout  the  whole  month,  though 
some   recovery   took   place   after   the    17th,    which, 
however,  was  not  fully  maintained  in  the  final  deal- 
ings.    The  weakness  was  the  result  of  the  continued 
and  almost  unprecedented  flood  of  bills  ofj'all  descrip- 
tions— cotton,    grain,    packers,    &c,    which   poured 
in  upon  the  market  in  almost  endless  volume.   Prices 
broke  again  and  again  until  demand  bills  on  July  9 
were   quoted  as   low  as  4  4734-     The   next   week, 
however,  saw  a  still  further  drop,  and  on  this  dip 
the  quotation  for  demand  bills  got  as  low  as  $4  2634. 
The  market  was  so  completely  demoralized  as  a  result 
of  the  repeated  breaks  that  dealings  at  times  were 
almost  at  a  standstill  and   quotations,   except  for 
demand    and    cable    transfers,    practically  nominal, 
since  brokers  were  reluctant  to  make  bids  or  enter 
into  commitments  during  the  period  of  unsettlement. 
It  was  in  the  complete  absence  of  supporting  orders 
that    the    market    again    broke    precipitately    and 
touched  $4  2634,  or  23%  cents  below  the  low  level 
reached  in  1915.     From  this  low  extreme  there  was 
later  a  recovery  to  4  40  but  this  was  not  maintained, 
as  already  stated,  and  on  July  31  the  range  for  sight 
bills   was   4  35^@4  36.     The   British   Government 
seemed  determined  to  maintain  its  policy  of  non- 
interference with  the  course  of  the  exchange  market 
on  the  ground  that  this  would  tend  to  limit  exports 
from  the  United  States  and  at  the. same  time  en- 
courage foreign  buying  of  British  merchandise.     The 
improvement  which  occurred  followed  a  change  of 
sentiment  due  to  reports  that  American  and  British 
bankers  were  conferring  informally  with  a  view  to 
taking  steps  to  rectify  the  exchange  position  and 
thereby    avert    wholesale    cancellations    of    foreign 
orders.     A  committee  of  foreign  exchange  bankers 
was  appointed  about  the  middle  of  the  month  to  in- 
vestigate exchange  conditions  and  held  several  meet- 
ings, devoting  itself  mainly,  however,  to  a  general 
discussion  of  the  foreign  trade  problem  as  a  whole. 

There  was  also  further  great  weakness  in  French 
exchange.  Here  new  declines— and  large  at  that — 
were  reported  almost  daily.  On  July  30  announce- 
ment was  made  by  J.  P.  Morgan  &  Co.  that  the 
Treasury  of  the  French  Republic  had  completed 
arrangements  for  the  handling  of  its  60  and  90-day 
bills  in  the  American  market  along  lines  similar  to 
the  sale  of  the  British  Treasury  bills  which  have 
been  current  in  the  New  York  market  for  the  last 
two  years.  Messrs.  J.  P.  Morgan  &  Co.  stated  that 
at  present  the  French  Treasury  contemplated  the 
issuance  of  its  bills  not  to  exceed  $50,000,000  with  a 
maximum  weekly  maturity  of  not  over  $5,000,000. 
When  this  announcement  was  made  French  checks 
were  at  their  lowest  figure,  namely,  7.36  francs  to 
the  dollar,  there  having  been  a  drop  to  that  figure 
from  6 .49  francs  to  the  dollar  on  July  1 .  The  quota- 
tion July  31  was  a  trifle  better  at  7.26@7.24  francs 
to  the  dollar. 

The  Italian  lire  also  broke  to  still  lower  figures. 
On  July  1  the  quotation  for  sight  bills  was  7.96  lire 
to  the  dollar,  while  on  July  17  8.82  lire  to  the  dollar 
were  required.  From  this  there  was  a  recovery  to 
8.47  by  July  23,  with  the  close  July  31  8.60@8.593^. 

In  exchange  on  the  so-called  "neutral  centres" 
weakness  most  of  the  month  was  also  a  feature, 
although  declines  were  in  no  case  as  widespread  or 
sensational  as  in  the  rates  on  the  former  belligerent 
centres.  Swiss  francs  were  especially  weak,  though 
rates' here  improved  somewhat  after  the  floating  of 
the  Switzerland  loan  for  $30,000,000.  From  5  43 
francs  to  the  dollar  on  July  1  Swiss  sight  biUs  de- 
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clined  to  5  77  July  17,  with  the  close  July  31  5  57. 
Spanish  pesetas  declined  from  19.70  July  1  to  18.88 
July  17  and  closed  at  19.10  July  31.  Guilders  on 
Amsterdam  also  were  weak,  declining  from  38%  cents 
July  1  to  36^8  cents  July  17,  with  the  close  July  31 
373^@37^§.  Scandinavian  exchange  shared  in  the 
general  depression.  The  Danish  kroner  fell  off  from 
23.40  cents  July  1  to  21.95  cents  July  16,  with  the 
close  July  31  "22.30  cents.  The  Swedish  kroner 
declined  from  25^  cents  July  1  to  24.20  July  17, 
with  the  close  July  31  24.70  cents,  and  the  Nor- 
wegian kroner  for  checks  fell  from  24.70  July  1  to 
23.20  July  16,  with  the  close  July  31  23.50  cents. 

A  feature  of  the  month  was  the  resumption  of 
trading  in  exchange  with  Berlin  and  Vienna.  The 
dealings  were  at  extremely  low  figures.  Transac- 
tions in  Berlin  exchange  began  around  noon  on 
Wednesday,  July  16.  Opening  quotations  were  at 
8  cents  for  checks  and  8^  cents  for  cable  transfers, 
which  was  practically  the  basis  previously  estab- 
lished for  dealings  in  marks  on  occupied  territory 
in  Germany  by  the  American  authorities.  From 
this  figure  there  was  a  drop  to  6.00^  July  28  for 
checks  and  6.00%  f°r  cable  transfers  July  24.  The 
close  July  31  was  respectively  6.1234  and  6.25.  The 
value  of  the  mark  when  at  par  is  23.82  cents.  In 
exchange  on  Vienna  quotations  first  appeared  July 
26,  the  rate  for  checks  being  reported  3.25  and  for 
cable  transfers  3.50.  On  July  28  there  was  a  further 
decline  to  3.00  3-16  and  3.00%,  respectively.  The 
quotations  July  31  were  3.19%  and  3.25.  The  value 
of  the  kroner  when  at  par  is  20.26. 

There  were  further  large  gold  exports  during  July 
from  this  country — $17,448,400  going  to  South 
America,  $12,925,000  to  Spain, $5,838,000  to  Japan, 
$10,522,000    to    China,    besides   small   amounts   to 


Mexico,   India,   England,   France  and  Canada ,S; the 
grand  total  of  all  the  gold  exports  being  $48,506,163. 
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RATES  OF  EXCHANGE  ON 

CONTINENTAL  CENTERS. 

Paris 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

July 

Francs 

Francs 

Guilders 

francs 

Lire 

Drachmas 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checksl  Cables 

1  ... 

5  50     a     49 

5  48     o     47 

3  52 

a     51 

6  56     a     55 

5  43 

5  41 

38  H 

38I6iea  39 

6  70 

6  68 

7  97     a     96' 

'95     a     93 

5  21% 

5  21 

2  ... 

8  53     a     50 

5  51     a     48 

R  55 

a     52 

6  60     a     56 

5  45     a     43 

5  43     a     41 

38)4  a  385^ 

38%  a38>3» 

6  74 

6  72 

7  95     a    90' 

'93     a    88 

>  21% 

5  21 

3  ... 

S  60     a     55 

3  58     a     53 

R  62 

a     57 

6  66     a     61 

5  47     a     45 

5  45     a     43 

38H  a  38% 

38%  a  38% 

6  74 

6  72 

7  97     a     93" 

'95     a    90 

5  21% 

5  21 

4  ... 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI] 

DAY 

HOLI 

DAY 

5  ... 

6  72     a     66 

3  70     a     64 

R  70 

a     68 

6  78     a     72 

5  52 

5  50 

38 

38% 

6  87 

6  85 

7  97 

7  95 

5  21% 

5  21 

6  ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN] 

DAY 

SUN 

DAY 

7  ... 

6  80     a     78 

3  78     a     76 

R82 

a    80 

6  86     a     84 

5  54     a     52 

5  52     a     50 

37% 

38 

6  94 

6  92 

8  16     a     10  i 

i  14     a    08 

5  21% 

5  21 

8  ... 

6  90     a     85 

5  88     a     83 

6  9? 

a     87 

6  96     a     91 

5  54 

5  52 

38%  a38isie 

38      a  38% 

7  04 

7  02 

8  38     a     28! 

?  36     a     26 

3  21% 

5  21 

9  ... 

6  92     a     82 

3  90     a     80 

R  94 

a     84 

6  98     a     88 

5  55     a     54 

5  53     a     52 

38 

38>iea  38% 

7  07 

7  05 

8  42     a     38! 

i  40     a     36 

5  25 

5  23 

10  ... 

6  80     a     78 

S  78     a     76 

6  8? 

a     80  6  86     a     84 

5  54     a53K 

5  52     a51M 

38      a  38% 

38»iea  38% 

7  07     a04% 

7  05     a     02 

8  38     a     37! 

5  36     a     35 

5  25 

5  2» 

11 ... 

6  87     a     81 

5  85     a     79 

fi  89 

a     83[0  95     a     89 

5  53     a     52 

5  51Ha     50 

38% 

38'ie  a  38%  7  07     a04% 

7  05     a    02 

8  42     a     378  40     a     35 

5  25 

5  23 

12  ... 

6  86     a     85 

S  84     a     83 

6  88 

a     87,6  92     a     91 

553 

5  51Ka     51 

38 

38%     a383i« 

7  09     a     07 

7  07     a     05 

8  39     a     38  8  37     a     36 

5  25 

5  23 

13  ... 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNT 

DAY 

SUN 

DAY 

14  ... 

6  93     a     88 

S  91     a     86 

6  95 

a     90  6  99     a     94 

5  58     a     55 

5  56     a     53 

37%  a  38 

38      a  38% 

7  20    a     14 

7  18     a     12 

8  42     a     39 ! 

J  40     a     37 

5  25 

5  23 

15  ... 

7  04     a6  96 

7  02     a6  94 

7  06 

a6  98,7  10     a7  02 

5  67     a     62 

5  65     a     6037H  a3713i6 

37%  a  38 

7  25     a     20 

7  23     a     18 

8  53     a     46! 

$51     a     44 

5  25 

5  23 

16  ... 

7  15     a     08 

7  13     a     06 

7  17 

a     107  21     a     14 

5  76     a     70 

5  74     a     68136  H  a  37% 

37%  a  37% 

7  42     a     32 

7  40     a    30 

8  68     a     62 ! 

5  66     a     60 

5  25 

5  23 

17  ... 

7  24     a    07 

7  22     a     05 

7  B6 

a     09  7  30     a     13 

5  77     a     68 

5  75     a     66 

36%  a  37% 

36%  a  37% 

7  45 

7  43 

8  82     a     65  i 

J  80     a     63 

5  25 

5  23- 

18  ... 

7  12     a6  92 

7  10     a6  90 

7  14 

a6  94  7  18     a6  98 

5  71     a    50 

5  69     a     48 

37      a  37% 

37%  a  37% 

7  40     a     27 

7  38     a     25 

8  66     a     55 ! 

I  64     a     53 

5  25 

5  23 

19  ... 

7  12     <z6  98 

7  10     a6  96 

7  14 

a7  00  7  18     a7  04 

5  62 

5  60     a     50 

37% 

37% 

7  27 

7  25 

8  67     a     62  f 

$65     a     60 

5  25 

5  23 

20  ... 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN] 

DAY 

SUN 

DAY 

21  ... 

7  14     a     12 

7  12     a     10 

7  lfi 

a     14  7  20     a     18 

5  62 

5  60 

37      a  37% 

37%  a  37% 

7  42 

7  40 

8  77     a     66! 

$75     a     65 

5  25 

5  23 

22  ... 

7  17     a     08 

7  15     a     06 

7  19 

a     10  7  23     a     14 

5  56     a     55  5  54     a     53 

37%  a  37% 

37%  a  37% 

7  42 

7  40 

8  68     a     52 ! 

$66     a     50 

5  25 

5  23 

23  ... 

7  06     a     04 

7  04     a    02 

7  OS 

a    06  7  12     a     10 

5  56     a     555  54     a     53!37M  a  37^ 

38 

7  37 

7  35 

8  57     a     47 ! 

$55     a     45 

5  25 

5  23 

24  ... 

7  10     a    07 

7  08     a    05 

7  12 

a     097  16     a     13 

5  58     a     57  5  56     a     55.37  %    a38 

38      a  38% 

7  32 

7  30 

8  56     a     54 ! 

$54     a     52 

5  25 

5  23 

25  ... 

7  16     a     10 

7  14     a     OS 

7  18 

a     12  7  22     a     16 

5  65     a     59'5  63     a     57  37)4  a  38 

37%  a  38% 

7  32 

7  30 

8  57     a     56  i 

$55     a     54 

5  25 

5  23 

26  ... 

7  22     a     18 

7  20     a     16 

7  24 

a     20  7  28     a     24 

5  66     a     65  5  64     a     63         37K 

37% 

7  42 

7  40 

8  62 

8  60 

5  25 

5  23 

27  ... 

SUN 

DAY 

SUNDAY 

SUNDAY                             SUN 

DAY 

SUN 

DAY 

SUN] 

DAY                  SUN 

DAY 

28  ... 

7  21     a     17 

7  19     a     15 

7  23 

a     19  7  27     a     23 

5  64     a     605  62     a     5837%  a  37H 

37%  a  37% 

7  42 

7  40 

S  60     a     558  58     a     53 

3  25 

5  23 

29  ... 

7  32     a     22, 

7  30     a     20 

7  34 

a     24  7  38     a     28 

5  56     a     53  5  54     a     51 

37%  a  37% 

37% 

7  47 

7  45 

8  60     a     57  8  58     a     55 

5  25 

5  23 

30  ... 

7  36     a     27 

7  34     a     25 

7  :'.s 

a     29  7  42     a     33 

5.55                5.53 

37%  a  37% 

37%  a  37% 

7  52 

7  50 

8  62     a     608  59%a     58 

5  25 

5  23 

31  ... 

7  26     a     24 

7  24     a     22  7  28 

a     26  7  32     a     30 

5.57                5.55 

37%  a  37% 

37%  a  37% 

7  57 

7  55 

8  60     a59%ls  58     a57%5  25      5  23 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

July 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kroner 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Exch.  Sigh 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Bks.'Cablei 

Checks 

Cables 

1  ... 

23.40 

23.60 

25H 

25.70 

24.70 

24.90 

19.70 

19.80 

2  ... 

23.30 

23.50 

25.30 

25.50 

24.70 

24.80 

19.65 

19.72 

3  ... 

23.30 

23.50 

25.30 

25.50 

24.50 

24.70 

19.62 

19.70 

4  ... 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLID'Y 

HOLI 

DAY 

5  ... 

23.00 

23.20 

25.00 

25.20 

24.20 

24.40 

19.50 

19.60 

6  ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

7  ... 

23.00 

23.10a23.20 

25.00a25.12M 

25.20a25.25 

24.40 

24.60 

19.45 

19.55 

8  ... 

23.00 

23.10a23.20 

25.00a25.12K 

25.20a25.25 

24.30 

24.50 

19.45 

19.55 

9  ... 

22.80 

23.00a23.50 

24.80 

25.00 

24.15a24.20 

24.25a24.40 

19.45 

19.55 

10  ... 

22.80a23.05 

23.00a23.20 

24.80a25.20 

25.00a25.35 

24.20a24.45 

24.40a24.60 

19.4Sal9.5f 

19.55al9.65 

11 ... 

22.83a23.00 

22.98a23.20 

24.80a24.95 

25.00a25.10 

24.20a24.30 

24.40a24.45 

19.50 

19.58al9.60 

12  ... 

22.80a22.90 

23.00a23.05 

24.80a24.90 

25.00a25.05 

24.20a24.30 

24.40a24.45 

19.45al9.6C 

19.55al9.67 

13  ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

14  ... 

22.75a22.80 

22.90a23.00 

24.80 

25.00 

24.20 

24.35a24.40 

19.35al9.4C 

19.45al9.50 

15  ... 

22.55a22.60 

22.70a22.80 

24.60a24.80 

24.80a24.95 

24.00a24.10 

24.15a24.30 

19.10al9.3C 

16  ... 

21.95a22.50 

22.10a22.70 

24.30a24.35 

24.50a24.55 

23.20a23.60 

23.35a23.80 

7%a8 

8     a8% 

18.95al9.0i 

il9.12 

17  ... 

22.30a22.50 

22.50a22.70 

24.20a24.75 

24.40a24.95 

23.50 

23.70 

7%a8 

8%a8% 

18.88al9.0C 

I8.98al9.10 

18  ... 

22.40a22.50 

22.60a22.70 

24.55a24.70 

24.60a24.90 

23.50a23.70 

23.70a23.90 

7%a8 

8     a8% 

I8.95al9.0c: 

L9.05al9.18 

19  ... 

22.60 

22.80 

24.60 

24.80 

23.70 

23.90 

7.75a8.00 

S.00a8.12% 

19.15al9.2J 

l'.i.2.>al9.45 

20  ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SIN 

DAY 

21  ... 

22.60 

22.80 

24.50 

24.70 

23.60 

23.80 

7.25 

7.37% 

19.20 

19.30 

22  ... 

22.60 

22.80 

24.60 

24.S0 

23.50 

23.70 

7%a7% 

7%a7% 

19    10 

19.20 

23  ... 

22.70 

22.90 

24.70 

24.90 

23.70 

23.90 

6%a7% 

7     a7% 

19.10 

19.20 

24  ... 

22.50 

22.70 

24.60 

24.80 

23.70 

23.90 

6%a6% 

6%a7 

19.20 

19.30 
19.30 

25  ... 

22.50 

22.70 

24.60 

24.80 

23.70 

23.90 

6.70a6.75 

6.95a7.00 

19.20 

26  ... 

22.20 

22.40 

24.60 

24.80 

23.60 

23.80 

6.60a6.66% 

6.65a6.66% 

3.25 

3.50 

19.10 

19.20 

27  ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

1'  \  \ 

28  ... 

22.20 

22.40 

24.70 

24.90 

23.60 

23.80 

6.00%a6.10 

6.00%a6.20 

3.003%« 

3.00% 

19.15 

19.25 

29  ... 

22.20 

22.40 

24.70 

24.90 

23.60 

23. SO 

6.25a6.37% 

6.37%a6.50 

3.1  9^4 

3.25 

NO 

19.05 

19.15 

30  ... 

22.20 

22.40 

24.60 

24.80 

23.60 

23.80 

6.25 

6.37% 

if.l'.i'i 

3.25 

QUOTA- 

19.10 

19.20 

31  ... 

22.30 

22.50 

24.70 

24.90 

23.50 

23.80 

6.12% 

6.25 

3.19%            3.25 

xioiNH          iy.iu            is.ssu 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1919.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 


For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS— PRICES  AND  SALES  FOR  JULY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N     Y    STOCK    EXCHANGE 

U  S  Government  Securities 

3%s  1st  Liberty  Loan..  1932-47 

4s  1st  Liberty  Loan 1932-47 

48  2d  Liberty  Loan 1927-42 


Int. 
Per- 
iod. 


4%s  2d  Liberty  Loan..  1927-42 
4%s  2d  Liberty  Loan.  1932-47 

4%s  3d  Liberty  Loan 1928 

4%8  4th  Liberty  Loan 1938 

4%3  Victory  Lib  Loan  1922-23 
3%s  Victory  Lib  Loan.  1922-23 

2sconsreg... April  1930 

2s  cons  coup April  1930 

4s  registered 1925 

4s  coupon 1925 

Pan  Canal  10-30-yr  2s. Aug  1936 
Registered ..1936 


Pan  Canal  10-30-yT  2s  regis  1938  Q 


J 
J 

M- 


M- 
J  - 

M- 

A  - 


Sales  in 

July. 
Par  value 


■  D 

•D 

N 

4%s  1st  Liberty  Loan. _  1932-47  J^-D 

•  N 

•D 

S 

■O 


Panama  Canal  3s 1961 

Registered 1961 


-  J 

-  J 

-  F 

-  F 

-  F 
-F 
-N 
-M 
-M 


13633  000 
1,500,000, 
5,553,000' 
2,134,000, 
1975S0001 
47,000' 
28696  000 
71079  000 
39506  000 
15877  000 


Price  about 

Jan.   2 

1919. 


Itles 

1960 
..1964 
..1966 
..1967 
..1965 
..1963 
.  1959 
.  1958 
.  1957 
.  1956 
..1957 
..1957 
..1954 
..1961 
..1963 
.-1965 
-.1961 
-.1962 
..I960 
-.1964 
-.1965 


State  and  City  Secur 

New  York  City— 4%9._ 
4%s  Corporate  stock. 
4%s  Corporate  stock. 
4%s  Corporate  stock-. 
4%s  Corporate  stock. 
4%s  Corporate  stock . 
4%  Corporate  stock.  . 
4%  Corporate  stock.  . 
4%  Corporate  stock.  . 
4%  Corporate  stock.  - 

New  4%s — 

4%  %  Corporate  stock 
3%  %  Corporate  stock 

New  York  State — 4s 

Highway  Impt  4%s.- 
Highway  Impt  4^s.. 
Canal  Improvement  4s 
Canal  Improvement  4s 
Canal  Improvement  4s 
Canal  Improve't  4%s. 
Canal  Improve't  4%s. 

Foreign  Gov't  Securities 

Amer  Foreign  Securs  5s. .  .19 19 

Anglo-French  5-year  5s 

Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  63.1919 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  53.1951 

Rep  of  Cuba  5s  ext  debt...  1904 

5s  ext  debt  ser  A  of  1914. 1949 

4%s  external  loan 1949 

Dominion  of  Canada  g  5s..  1921 

Do  do 1926 

Do  do 1931 

Imp  Japanese  Govt — £4%sl925 

2d  series  434s 1925 

do    German  stamp 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-year  6s.  .19 19 
Marseilles  (City  of)  3-yr  63.1919 
TJ  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s 

4s  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  6s. ..  1921 
Prov  of  Alberta  deben  4%s  1924 

Tokyo  City  loan  of  1912  5s 

United  King  of  Gt  Brit  &  Irel'd 

3-year  notes  5 %s 1919 

5-year  notes  5%s 1921 

20-year  gold  bond  5%s.-1937 


M-  S 
M-  S 
A-O 
J  -  J 
J  -D 
M-  S 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-  S 
M-  S 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


1,000 
3,000 
3,000 


F- 
A- 
M- 

M- 

J  - 

M- 

F- 
F- 
A- 
A- 
A  - 
F- 
J  - 


68,000 
22,000 
8,000 
188,000 
11,000 
16,0001 
21,000! 
ll.OOOi 

"Y,666 

16,000 
130,000 


99.60Sale 
93.02Sale 
93.00Sale 
96.50Sale 
95.00Sale 

96r50Safe" 
93.50Sale 


98 
98 


98 


106 
106% 


98 
88 
88 


97% 
97^ 
99% 


98  % 
98% 
Sale 


101% 
102 


103  J4 
Sale 


92% 
92% 
92% 
101J4 
101J4 
83 


9,000 
2,000 


2,000 


J  - 

M- 
M- 

Q- 
J  - 

A- 

F- 
M- 

M- 

M- 
F  - 


Railroad  Bonds 

Alabama  Mid.  See  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Allegh&West.  See  Buff  R  &  P 
Am  Dock  &  Imp .  See  Cent  of  N  J 
Ann  Arbor  1st  g  4s.  -July  1995 
Atch  Top  &  S  F— Gen  g  4s.  1995 

Registered ---1995 

Adjustment  g  43. ..July  1995 

Registered July  1995 

Stamped 1995 

50-year  conv  gold  4s 1955 

Conv  4s  Issue  of  1910---1960 
East  Okla  Dlv  1st  g  43. .1928 
Rocky  Mt  dlv  1st  43  A. .1965 
Short  Line  1st  4s  gold. -.1958 
Cal-Ariz  1st  <fc  ref  4%s._1962 
S  Fe  Pres  &  Phe  1st  g  5s.  1942 
Atlan  Knoxv  &  No.  See  L  &  N 
Atl  Coast  L  1st  g  4s.-July  1952 

General  unified  434s 1964 

Ala  Mid  1st  guarg  5s.  ..1928 
Brunsw  &  W  1st  gu  g  4s.  1938 


260,000 

9,891,000 

26,000 

135,000) 

15,000 

61, OOO! 

14,000, 

6,000 

126,000! 

156,000 

296,000 

8,000 

17,000 

74,000 

1,000| 

274,000 

229,000 

6,000 

14,000 

985,000 


9334 
9334 
9334 

102 

Sale 
84  % 
98 

107% 


PRICES  IN  JULY 


July  1 . 


July  3 1 . 


Lowest. 


Bid.  Ask. 
99.40Sale 
94.90Sale 
93.90Sale 
95.24Sale 
94.14Sale 

99.50 

95.0SSale 
94.04Sale 
99.94Sale 

lOO.lOSale 
97      


101 


9834 
106% 


9934  Sale 
97      Sale 

8934  .... 
101      Sale 


70 


Sale 
95% 
92% 
82%  Sale 
98  Sale 
9734  Sale 
97  %  Sale 
87  Sale 
85  J4  Sale 


106% 
106% 


88 

88 


Bid.  Ask. 
99.5SSale 
94.30Sale 
93.62Sale 
94.70Sale 
94.08Sale 

100.40 

95.12Sale 
94.04Sale 
99.84Sale 
99.92Sale 
97       


10634 
106% 


88 
88 


97% 

97% 

97% 

103 

102% 

102% 

92% 

92% 

92% 

92 

102% 

102% 

83 

98% 
108 


Sale 

Sale 
97% 

Sale 

103 

102% 
9334 
93J4 
93  34 
92% 

102% 

102% 
84 
99% 


98% 
98% 
98% 
108 


ios;>.; 


97% 

98 

98 
102% 
102 
102% 

93 

93 

93 

92% 
102  34 
102% 

83 

98% 
108 


Sale  Prices. 
99.20July  16 
93.76July 
93.18.Tuly 
94.10July 
93.60July 
100. 30  July 
94. 82  July 
9  3. 3  6  July 
99.80July 
99.84July 


Highest. 


99  July  12 
106  July  21 
106%  July     3 


Sale  Prices. 

99. 66 July    28 

95.00July 

93.96July 

95.40July 

94.34.Tuly 
100.50July 

95.20July 

94. 30  July 
100. 00  July 
100. 12  July 


99  July  12 
106  July  28 
106%  July      3 


98% 

98% 

98% 

108% 


97% 

Sale 

Sale 

102% 

102% 

102% 

93% 

93% 

93% 

9334 

102% 

Sale 

83% 

99% 

108% 

102% 


99%    99%  99  15-16  100 


Q-  J 
A-O 
A-O 

Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 

M-  S 
J  -D 
M-N 
J  -  J 


8,000 

1,010,000 
1,561,000 
1,767,000 


12,000 
282,000 


6,000 


36,000! 

11,000 

103,000 

1,000 

2,000 

33,000 


75%  Sale 
101%  Sale 
101      Sale 

66        70 

43      

99%  Sale 


81        82% 

100      Sale 

98%  Sale 

101%  Sale 


55  57 
85  Sale 
80  83 
79%     80% 


86,000 
7,000 


79  Sale 
77  Sale 
95%  98 
92J4     93 

82% 

81  Sale 
85%  .... 
93      


83%     85 
86         91 

96       

80%     89 


96%  Sale 
84  85 
99      Sale 

67  68 
99%  Sale 
92%  Sale 
81%  83% 
98%  Sale 
96%  Sale 
98  Sale 
90%  92 
88%     91% 


77         79 
98%  Sale 
99      Sale 

66%  71 
47%  57 
97%  Sale 


80%    81 

99  13-16Sale 
98%  Sale 
99%  Sale 


97%  Sale 
82%     82% 
99%  Sale 


66 
95 

91% 

81% 

98 

95% 

95 

85 


97%  July 

97%  July 

98      July 

102%  July 

102%  July 

102%  July 

93      July 

93%  July 


12    98      July  22 

23    98      Julv  31 

31    98       July  31 

18  103      July  1 

23,102%  July  10 

29102%  July  8 

V  93%  July  15 

3    93%  July  17 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 
98.20  Feb.  21 
92.50  Jan.  13 
92.10  Jan.  13 
94.10  July  28 
93.20  Apr.  22 
95.42  Mar. 12 
94.82  July  22 
93.12  Apr.  22 
99.80June  26 
99.84  July  28 
97%  Feb.  25 
98      Feb. 

104%  Jan. 

104  Vi  Jan. 
98%  Mar 


11 

22 

21 

7 


87%  Feb.     1    91 
91      Mar.  28    91 


Highest. 


Sale  Prices. 

99.80  Jan.    2 

96.00  Apr.    9 

95.10May  22 

96.60  Jan.    2 

95.36May  27 

100.50  July  30 

96.50  Jan.    2 

95.72  Jan. 

lOO.OSJune 

100.48June 

99%  Apr. 

99      July 

106%  May 

106%  Apr. 

98%  Mar. 


7 
4 

13 
30 
12 
10 
17 
7 


93%  July   18;  93%  July    1 
102      July  29  102%  July    17 
102%  July   311102%  July     2 


"I" 


98%  July    25 
98%  July     2 


108%  July   30 


83 
74 
99} 


69% 
99% 
93% 
82% 
98% 

Sale 

Sale 
86%  | 
89%i 

Sale    j 
75% 

Sale 


99%  July 
96%  July 
82  34  July 
98%  July 

66%  July 
98%  July 
92%  July 

82  July 
96%  July 
94  July 
94%  July 
86  July 
88%  July 

83  July 


98%  July   25 
98%  July     2 


108%  July   29 


96 
96 
96 

100% 

100% 

100 

90% 

9034 

90% 

90Ji 

100% 

100% 

81% 

98 

106% 


100      July  21 

97%  July  3 

85      July  2 

99%  July  31 


24    67 
22    99^ 


93% 

83% 

99% 

97% 

98% 

91 

91 

88 


July  16 

July  l 

July  18 

July  10| 

July  16 

July  16 

July  2 

July  2 

July  3 

July  9 


62%  66 
51  55 
97      Sale 


78 


56% 
81 
79 
74 


73% 
74% 
100% 
90% 
74 

77% 
83% 
94 


57% 
Sale 

81% 

75% 

86 

75% 

74% 
Sale 

91% 

80 

78 

85 
100 


82      Sale 

82      Sale 

98 

84%  "§8% 


99  15-16Sale 
98  ll-16Sale 
96%        Sale 


98%  July 
98%  July 


65%  July  9 
53  July  9 
95%  July    12 


81      July  8 

99%  July  1 

98      July  1 

95%  July  24 


55% 
79% 


73 


73 
73 

98% 

91 

74 

75% 

83% 

93 


56 
Sale 

80% 

74 

86 
Sale 
Sale 
100 

91% 

80 

77% 

85 
100 


79%     80 

83  83% 
97%  -- 

84  34     88  % 


99% 
99% 


July    29 
July  29 


66  July  14 
55  July  15 
98%  July      7 


81%  July  7 

100J4  July  23 

99%  July  15 

99%  July  1 


56      July    29    56%  July    21 
79      July   21    81%  July 


73%  July    18 


73      July  18 

73  July  28 
99%  July  22 
91      July  15 

74  July  2 
76%  July  24 


79 
82 


July   30 
July      1 


75      July     8 


74%  July  22 
75      July 

102      July  11 

91      July  15 
74     July 

79      July  18 


Jan. 

Mar  , 

Apr. 

Jan. 

Mar. 

Jan. 

Feb. 

Jan. 

Mar. 

May 

Jan. 

Jan. 

Feb. 

May 

Mar. 


Mar.  28 
Mar.  28 


98 
98 

99% 

103% 

102% 

102% 

93% 

93% 

92% 

93% 

102% 

102% 

83% 

98% 

106% 


96%  Apr.  1 

98  34  May  19 

96%  Apr.  17 

106%  Jan.  9 


99%  Mar.  27 

95l5-16Mar.26 

82%  July  ,14 

98%  July   21 


66% 

92J/2 

90% 

82 

96% 

94 

94% 

86 

86 

83 

75 

98% 

98% 


July 
Jan. 
Feb. 
Jan. 
Apr. 
July 
July 
July 
Jan. 
July 
Jan. 
July 
May 


June  25 
Jan.  16 
Jan.  2 
June  27 
May  27 
May  27 
July  15 
July  17 
June  27 
July  18 
June  27 
May  28 
June  18 
May  19 
Mar.  17 


98%  June  28 

99%  June     9 

96%  Apr.  17 

108%  June  30 


100  May  29 
97%  Jan.  31 
93      Jan.   11 

102%  Feb.     fl 


72% 
100 
93% 
85 

99% 
.   98% 
9    98% 
29    92% 

6    93 
29    89 

61  80% 
21  102% 
16  102% 


Mar.  4 
Apr.  22 
July  18 
May  28 
July  16 
June  9 
June  26 
Mar.  27 
Apr.  3 
Feb.  27 
May  28 
Feb.  5 
Feb.    5 


65%  July  9,   79%  Mar.    8 

50      Feb.  6    61      Mar.  12 

95%  July  12!  100%  Feb.  20 

93      Feb.  17    93      Feb.  17 

79%  Apr.  25    83      Jan.   11 


99%  Mar.  31 
97%  Mar.  26 
95%  July   24 


100  5-16Jan22 

99%  May  17 

101%  Jan.      2 


54%  Apr.  29  58      Mar.  24 

79      July   21  85%  Jan.     4 

79%  May     31  82      Mar.  11 

73%  July   IS  80%  Jan.   27 


82      July      1 
83%  July      1 


73      July 

73  July 
93%  Feb. 
90%  Apr. 

74  Apr. 
76%  July 
85  Jan. 
95      June 


79  July  30 
82  Apr.  26 
96%  Feb.  18 


79%  Jan.  25 
77  Jan.  S 
102%  June  6 
92J4  Jan.  22 
76  May  23 
81  Jan.  2 
85  Jan.  20 
95      June  25 

85%  Jan. 
88  Jan. 
98%  June 
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BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

July. 
Par  value. 

Price  about 

Jan.   2 

1919. 

PRICES  IN  JULY. 

: -   — ' 

RANGE  SINCE  JAN.  1. 

N     Y     STOCK     EXCHANGE 

July  1.      1     July  31.     ,        Lowest. 

Highest. 

Lowest.               Highest. 

Atlantic  Coast  Line.  (.Con.) — 
Charles  &  Sav  1st,  g  7s..  1936 

J  -  J 
M-N 
A-O 
A-O 

J  -  J 
Q-  J 
A-0 
Q-  J 
M-  S 
J  -D 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
J  -D 
A-O 
A-O 
J  -D 
J  -  J 

J  -  J 

M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 

A-O 
A-O 

J  -D 

F-A 
M-N 
M-N 

J"-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 

Q-F 
J  -  J 
M-N 
M-N 
M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 

A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -  J 

$ 

54,000 
84,000 

$ 

111       

7834     80% 

108       

93% 

88         89% 

Bid.        Asl. 

114 

76      Sale 
107 

97 

87%  Sale 

Bid.        Ask. 

114% 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

LAN  collat  gold  4s. Oct  1952 
Sav  Fla  &  W  1st  g  6s...  1934 

74         74% 
105% 

74      July 

28 

76      July 

1 

73%  Mar.  27 
107%  Apr.   22 

78%  Jan.    17 
107%  Apr.   22 

1st  gold  5s _\-.1934 

96% i_ 

Atian  &  Danv.     See  South'u  Ry 
Austin  &  N  W.     See  So  Pacific 

Dalt  &  O— Pr  lien  g  3%s_1925 
**    Registered 

88        Sale 

86%  July 

28 

89%  July 

16 

86%  July   28 
87      Feb.  21 
73%  July     9 

89%  May  28 
87      Feb    21 

Gold  4s July  1948 

Registered 

187,000 

82}^  Sale 

75      Safe 
76  ' 

74         74% 

74% 

74%  Sale 
77%  Sale 
96%  Sale 
98%  ...   - 

73%  July 

9 

75      July 

1 

82%  Jan.     2 

20-year  convert  4 Ms...  1933 
Refund  &  gen  5s  ser  A..  1995 
10-year  temp  6s-.     1929 

194,000 

121,000 

57,000 

79%  Sale 
81      Sale 

76%  Sale 
77%     78 

74J4  July 
76%  July 
96%  July 

29 
15 
31 

77  July 

78  July 
96J4  July 

15 
14 
29 

73       Mar.  27 
76%  July   15 
96%  July  31 

80      Jan.      2 
82%  Jan.     4 
96%  July   29 

Plttsb  June  1st  g  6s 1922 

96% 

85         87 
73%     74 
84%  Sale 

87% 

95% 

96 

91% 

99% 

Pitts  Jet  &  M  D  1st  g  3%s  '25 
PLE&WVaSys  ref  g  4s.. 1941 
S-W  Dlv  1st  gold  3%s..  1925 
C  O  Reorg  1st  con  g  4%s  1930 

2,000 

8,000 

73,000 

~~f,666 

1,000 

8734  -■  ■  - 
7534    78 
82         87 

8934 

96% 

95% 

89% 

99       

84%     87 

69% 
82%     83 
87% 

87%  July 
70      July 
82%  July 

23 
24 
22 

87%  July 
73  %  July 
84%  July 

23 
2 

1 

83%  Jan.    15 
70      July   24 
82%  July   22 
89%  Mar.    7 
95%  April    4 
95%  July   22 
90      Jan.    18 

87%  July   23 
78      Jan.      3 
86%  Jan.    14 
89%  Mar.    7 

Clev  Lor  &  W  con  1st  g  5s  '33 

Ohio  River  RR  1st  g  5s..  1936 

General  gold  5s 1937 

95% 

95% 

87% 

95%  July 
95%  July 

10 
22 

95%  July 
95%  July 

10 
22 

95%  July    10 
96      Jan.   23 
91%  Mar.  27 

Pitts  Clev  &  Tol  1st  g  6s.  1922 

99% 

StatlslRy  1st  gug  4%8. 1943 

Tol  Cin  1st  &  ref  4s  Ser  A 1959 
Beech  Creek.    See  N  Y  C  &  H  R 
Bellev  &  Carond.     See  111  Cent 
Bolivia  Ry  1st  5s. ..   -     -1927 

15,000 

66%    67% 

63%     64 

60         62 

62      July 

17 

63%  July 

8 

62      July   17 

68      Jan.      7 

Bruns  &  West.    See  Atl  Coast  L 
Buff  R  &  P  gen  g  5s 1937 

1,000 

11,000 

2,000 

99J4  107 

87% 

76% 

863* 

101       

101       

95         96% 

96%     98% 
87%     88 
84%     96% 

89% 

100%  102% 
102       103 

93%     93% 

97 

96       101 
85         87 
84%     96% 
89% 

99      Feb.  28 

87%  May  20 
84%  July   30 

99      Feb.  28 

Consol  4%s... 1957 

88%  May  20 

Allegh  &  West  1st  g  gu  4s  '98 
CI  &  Mah  1st  gu  g  5S-..1943 

84%    July 

30 

84%  July 

30 

84%  July    30 

Roch  &  Plttsb  1st  g  6s..  1921 

100%  102% 
101%  103 

88%     92% 
96 

82% 

99% 

100%  Apr.   19 
101      Apr.     3 

88      Apr.     1 

101      June     3 

Consol  1st  gold  6s 1922 

BurlCR&No.  SeeCRI&Pac 

f*an  Sou  con  gu  A  5s 1962 

>-•     Registered .1962 

101%  July 
94      July 

28 
8 

101%  July 
94      July 

28 
8 

102      June    4 
95%  Jan.    14 

Carb  &  Shawn.     See  111  Central 
Carolina  Cent.     See  Seab  Air  L 
Caro  Clinch  &  Ohio  1st  53.1938 

8434 

85% 

99%  104% 
89%     91 

75%  June  13 

100      Jan.     9 
88%  July  26 

82      Jan.   24 

Carthage  &  Ad.  See  N  Y  C  &  H 
Ced  R  la  F  &  N.  See  B  C  R  &  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.     See  Bait  &  Ohio 
Cent  of  Ga — 1st  g  5s.  Nov  1945 

21,000 

i 

100       102 

94         94  % 

100%  Mar.    6 

Consol  gold  5s.. ..1945 

Registered 1945 

88%     89% 

88%  July 

26 

91      July 

7 

94%  Jan.     9 

10-yr  temp  secured  6s 1929 

Chat  Div  pur  money  g  4sl951 

184,000 

15,000 
29,000 

7334 

803€ 

87% 

91% 

86% 

105      Sale 
106% 

98%  Sale 
73%    82 

92% 

90% 

92 

89         90 

102%  Sale 

101%  102 

100      Sale 

96% 

89% 

64% 

89         92 
97%     98 

98 

77  Sale 
73         78 
81%     82% 
89      Sale 

78  83 
74%     78% 

84% 

67 

76         79 

69%     74% 

82 

74% 

51      Sale 
37        37% 
100 
75         75% 
71         86% 
83%     83% 

98         98% 
73%     82 
92       

98%  July 

21 

99      July 

9 

98%  July   21 
74%  May  27 

99%  June  17 
75%  Mar.  28 

Mac  &  Nor  Div  let  g  5s.  1946 

Mid  Ga  &  Atl  Div  5s...  1947 

90         ..    . 

Mobile  Dlv  1st  g  5s  .   .1946 

90       

91%  Jan.    16 

86      Mar.  20 

101%  July   28 

100%  May  20 

99      Feb.  27 

91%  Jan.    16 

Cen  RR&B  of  Ga— Col  g  5sl937 

Central  of  N  J— Gen  g  5s. .1987 

Registered July  1987 

89         90 
101       Sale 
101%  104% 
100       100% 

96% 

90      July 
101%  July 

21 

28 

90      July 
102%  July 

21 
25 

90      July   21 
105      Jan.      3 
101%  June    5 

Am  Dock&Imp  Co  gu  53.1921 
Leh  &  H  R  gen  gu  g  5S..1920 

19,000 

99% 

100      July 

22 

100      July 

25 

100      July   25 

N  Y&  LBrgeng4s._   .1941 

88% 

Central  Pacific.    See  So  Pac  Co 
Cent  Ver  1st  gu  g  4s. May  1920 
Ches  &  O— Fund  &  imp  5s.  1929 

1,000 
38,000 

70        75 

91% 

98         99% 
100 

55         64% 
85         89 

96% 

96% 

77      Sale 
73         78 
80       Sale 
87%  Sale 
68         83 
74%     82% 

59      July 

29 

59      July 

29 

59       July    29 
89      Mar.    4 
95%  July   30 

65      Jan.    11 
93%  Jan.    15 

1st  cons  gold  5s ..1939 

Registered 1939 

95%  July 

30 

98%  July 

7 

99%  Jan.      6 

General  gold  4%s 1992 

Registered 1992 

89,000 

82      Sale 

77      July 

1 

80      July 

16 

77      Jan.   30 

83%  Jan.      2 

20-year  convertible  4  348.1930 
80-yr  conv  5s  secur  bondsl946 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  43.-1945 

10,000 

589,000 

5,000 

81%  Sale 
89      Sale 

76      

68      

79%  July 
87      July 
78      July 

31 
31 
16 

82%  July 
90%  July 
78      July 

14 

7 

16 

77%  Jan.   22 
84%  Jan.    22 
78      July    16 
82%  May     9 

85%  June     2 
91%  May  27 
78%  May  23 
82%  May     9 

Craig  Valley  1st  g  5s...  1940 

Potts  Creek  Br  1st  4s...  1946 

67% 

69      June     9 
75      Apr.  12 

69      June     9 

R&  A  Dlv  1st  con  g4s__  1989 

76        90 
68%    75 

923* 

76         77% 
69%     74% 

80      May  20 

2d  con  gold  4s             .1989 

Warm  Spr  Val  1st  g  5s.  1941 

Greenbr  Ry  1st  gu  g  4s.  1940 

Chic  &  Alt  RR— Ref  g  3S..1949 

Railway  1st  lien  g  3%8..1950 

Chic  Burl  &  Q — Denv  D  4s  1922 

15,000 
90,000 

48,000 

69,000 

1,000 
5,000 
7,000 

73% 

55 
39         40 

99%  Sale 
75%    77% 

71% 

85%     86 

50%  Sale 

36%  Sale 

100       

50%  July 
36%  July 

31 

22 

51%  July 
37%  July 

2! 

50      Apr.  14 
35%  Feb.  13 
99%  Jan.     2 
73%  Mar.  12 

53      Jan.    10 
40      Jan.    14 
99%  May  23 

Illinois  Division  3%s_._1949 

Registered 1949 

Illinois  Division  4s           1949 

Registered 1949 

Iowa  Div  sink  fund  5S..1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s.  .1927 

Registered                     1927 

73%     74% 
72         86% 
82%  Sale 

74%  July 

28 

75%  July 

8 

76%  May  14 

82%  July 

29 

83%  July 

16 

82%  Apr.   12 

85%  Jan.     9 

09% 

98%    99% 
92%    94 

99%  166 
99%     99% 
92%     93 
90% 

81%  Sale 
33         33% 
33         35 

99%  100 
99%     99% 
92%     93 

99%  July 
99%  July 
92      July 

16 

9 

11 

99%  July 
99%  July 
92%  July 

11 

99%  Apr.  21 
99      Apr.   11 
92      July   11 

99%  Jan.    17 
99%  Apr.     2 
93%  Jan.    15 

4s  iotnt  bonds.     See  Grt  Nor 

General   4s. -1958 

Ohlc  4.  E  IU-Ref  &  impt  g  4s  '55 
Trust  Co  ctfs  of  deposit.  . 

85,000 

96,000 

135,000 

10,000 

6,000 

61,000 

1,000 

10,000 

82        83% 
22         28 
22         28 
99%  102 
75%     78% 
70 

75% 

75 
75         90 

81%     81% 
34%     36 
34%  Sale 

81%  July 
32      July 
31%  July 
98      July 
77%  July 

21 

2 

10 

25 

7 

81%  July 
36      July 
36      July 
98      July 
80      July 

14 
28 
23 
25 
17 

80      Mar.  12 
25      Jan.    25 
22      Jan.    15 
98      July   25 
75      Feb.     7 

8334  Jan.      6 
36      July   28 
36%  May  27 

1st  cons  gold  6s 1934 

General  cons  1st  5s 1937 

Registered  ..   1937 

U  S  M  &  Tr  Co  ctfs  dep... 

A-O 
M-N 

M-N 

104      Feb.  26 

77%     78 

74 

77      Sale 

58        61 

73      

78%     84% 

80      July   17 

78         80 
59%     65 
78         90 

75%  July 
60%  July 
78      July 

14 
18 
18 

80      July 
60%  July 
78      July 

21 

IS 

is 

70%  Apr.     1 
60      Feb.  17 
75      May  22 

80      July   21 

do        do         stamped.. 

69      Jan.    14 

Guar  Tr  Co  ctfs  of  dep.   . 

78      July   18 

Pur  money  1st  coal  5S-.1942 

Ch  &  Ind  Coal  Ry  1st  5s. 1936 

Chic  Gt  West— 1st  50-yr  4sl959 

Chic  Ind  &  Lou— Ref  g  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C..1947 
Ind  &  Louisv  1st  gu  4s.  -1956 
Chic  Ind  A  Sou— 50-yr  4s.  1956 
Chic  L  S  &  East— 1st  4%8.1969 
Chic  Mllw  &  St  Paul- 
Gen  g  4s  Ser  A May  1989 

Gen  g  3%s  Ser  B..May  1989 
General  4 %s  Ser  C.May  1989 
Gen  &  ref  ser  A  4%s  Jan  2014 
Gen  ref  conv  ser  B  5s  Jan  2014 

Convertible  4 %s 1932 

Permanent    4s 1925 

25-year  debenture  4s 1934 

Chd  L  Sup  Div  g  5s 1921 

F-A 
J  -  J 

M-  S 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 
J  -D 
J  -D 
J  -  J 
J  -  J 

9 

60      Sale 

101       103% 

85% 

68% 

56% 

78% 

82 

71%  Sale 
64         66 
79         80% 
68%  Sale 
78        78% 
76%  Sale 
82%    83% 
71%    7234 

98  98% 
92       100 

99  99% 
74         74% 
99%  Sale 
99      101 
89 

80%  Sale 

101 

99J4 ' 

173,000 
1 ,000 

62%  Sale 

100 
82 
65 

57%  Sale 

100%  103% 
85% 

57%  July 
103%  July 

31 
25 

60%  .>uly 
103%  July 

2 

25 

57%  July   31 

100      June  24 
85%  June  19 

63%  May  19 

103%  July   25 
85%  June  19 

56%     73% 
77%     78% 
83 

71%     77% 

62% 

77%     78% 
67%  Sale 
77%  Sale 
74      Sale 
79%  Sale 
71%  Sale 
99        Sale 

98  100 

99  100 
71         72% 

99% 

99       100 
78       . 

60%  Apr.  21 
70      June  12 
83%  July      3 

70%  July   24 
64      July     9 
77%  July   24 
66%  April    1 
77      May     1 
73%  July  31 
78%  July   30 
70      April  29 
98%  June    2 

63      May  17 

5,000 

31,000 

3,000 

21,000 

81,000 

107,000 

321,000 

91,000 

36,000 

100,000 
3,000 
9,000 

81% 

76 

66         69 
83         87% 
73%  Sale 
80%  Sale 
79      Sale 
80%    84 
72        74% 
97%     98% 
95%  100 
98         98% 

78% 

100 

104 

81      May     9 

83%  July 

70%  July 
64      July 
77%  July 
67      July 
77%  July 
73%  July 
78%  July 
71%  July 

3 

24 
9 
24 
25 
14 
31 
30 
21 

83%  July 

72%  July 
64      July 
79      July 
68%  July 
79      July 
77%  July 
82%  July 
71%  July 

3 

1 
9 
2 
1 

21 
7 
3 

17 

SSJi  July      3 

76%  Jan.   20 
64      July     9 
84%  Jan.   21 
74%  Jan.      2 
81%  Jan.     9 
82      Jan.     4 
85      May  21 
73%  Jan.    10 
101      June  14 

Chic  &  P  W  1st  g  53 1921IJ  -  J 

CM4  Puget  S  1st  gen  4s  1949  J  -  J 
Dubuque  Div  1st  s  f6s._  1920  J  -  J 
Fargo  &  So  assum  g  6s..l924  J  -  J 

99      July 
72      July 
99%  July 

21 
14 

1 

99%  July 
74      July 
99%  July 

15 

21 

1 

97      Mar.    I 
68%  Mar.  27 
99%  Apr.  11 
100      May     5 
88%  Mar.  18 
80)4  July     1 
90%  May     2 
99      Jan.      8 

99%  July    15 

74      July    21 

99%  Mar.  22 

100      May     5 

25,000 
5,000 

88% 

76%     90 
98%     98% 
QQ 

89      May  12 

^onsext4U«.        ...1934 
Wisc&  Minn  Div  g  5s.  .1921 
Wis  Val  Dlv  1st  s  f  fis        1920 

J  -D 
J  -  J 
J  -  J 

81%     86 
97%     99 
99  34 

80%  July 
97%  July 

1 
22 

82      July 
97%  July 

2 
22 

82      July  ^2 
98%  Jan.    10 
99%  June  28 

Aug..  1919.] 
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BONDS 

N  Y  STOCK  EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

July. 
Par  value. 


Chicago  &  North  Western — 
Extension  4s. 1886-1926 

Registered 1SS6-1926 

General,  gold,  3%s 1987 

Registered. Nov  1987 

General  4s 1987 

Stamped.. 1987 

General  5s  stamped 1987 

Sinking  fund  6s...  1879-1929 

Registered 1879  1929 

Sinking  fund  5s...  1879- 1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Pines  Val  1st  gu  43-^91947 
St  P  East  Gr  Trk  1st  4%s  '-17 
Frem  Elk  &  Mo  V  1st  6s.  1933 
Man  GB.tNW  1st  gu  3%s  '41 
Miiw  &  S  L  1st  gu  3%9..1941 
MLS*  West  1st  g  IJS--1921 

Ext  &  Imp  s  f  g  53 1929 

Ashland  Dlv  1st  g  63.1925 

Michigan  Div  1st  g  63. 1921 
Mil  Spar  &  N  W  1st  gu  4sl947 
St  L  Peo  <t  N  W  1st  gu  5sl9  IS 

Chic  R  I  &  Pacific  gen  g  4s.  1988 

Registered 1988 

Refund  gold  4s 1934 

R  I  Ark  4L4Hs  rec.1934 
Burl  C  R  &  No— gold  5s.  1934 
C  R  I  F  &  N  W  gu  g  53..  1921 

M  &  St  L  1st  gu  g  7s 1927 

Choc  Okl  &  G  gen  g  5s  Oct  '19 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  53...  1923 

StP.t  KCShL  lst4%s  1941 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.    See  Penn  Co 

Chic  St  P  M  &  O  cons  6s..  1930 

Cons  6s,  reduced  to  3%3  1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s.  1930 

St  P  &  S  City  1st  g  63-..1919 

Superior  S  L  1st  5s.  June  1930 

Chic  T  IT  &  S'east  1st  53...  1960 

Chic  &  W  I  gen  g  6s  Dec  1932 

Consol  50-year  43 1952 

Choc  Okl  &  G.  .See  C  R  I  .t  P 
Cln  Ham  &  D  2d  g  4%s..  .1937 
Cln  Fin  &  Ft  W  1st  gu  g  Is  '23 
Day  &  Mich  1st  con  4  %s  1931 
Cln  Ind  St  L  <t  C.  .See  CCC&StL 
Cln  San  &  Clev.  -See  CCC&StL 
Clearfield  Ji  Mahon.  See  BR.tP 

CCC&St  Lgeng  4s 1993 

20-year  debenture  4%3.1931 

Gen  53  Series  B 1993 

Cairo  Div  1st  gold  4s...  1939 
Cin  W  .t  M  Div  1st  g  Is.  1991 
St  L  Div  1st  coll  tr  g  4s.  1990 

Registered 1990 

Sp  &  Col  Div  1st  g  4s. ..1940 
W  W  Val  Div  1st  g  4s. ..1940 
Cln  I  St  L  .t  C  COR3  6s_.  1920 

First  gold  4s Aug  1930 

Registered Aug  1936 

Cln  S  &  CI  cons  1st  g  53.1928 
C  C  C  .Hn  gen  con  g  6s.  1934 
tnd  Bl  &  \V  1st  pref  4S..1940 
O  I  &  W  1st.  pref  5s.Apr  1938 
Peor  &  East  1st  cons  Is.  19 10 

Income  1J 1990 

Cleve  Lor  &  W.  See  Bait  &  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  L — 1st  gu  4%s  1961 
Colo  &  Southern  1st  g  4s.  .1929 
Refunding  .t  ext  l%s.__1935 
F  W  &  D  City— 1st  g  6s.  1921 
Colura  &  Hock  V.  See  Hock  Va! 
Col  Conn  <t  Term.  See  Nor  &  W 
Conn  .t  Pas  Rivs  1st  g  43..1943 
Cuba  RR  1st  50-year  us  g.  1952 


alias  &  Waco.   See  Mo  K  &  T 

elaware  Lack  &  Western — 
Mor  &  E  1st  gu  3%3.2000 

N  Y  L&  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve't  Is.  1923 

War  RR  1st  ref  gu  g  3%. 2000 


D 


F-  Al 
F- A 
M-N 
Q-  F 
M-  N 
M-  N 
M-  N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
F- A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
M-  S 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
F- A 


J  -D 
J  -D 

M-  S 
J  -  J 
A-O 
M-  S 
J  -  D 
Q-M 
J  -  J 

J  -  J 
M-N 
J  -  J 


J  -D 
J  -  J 
J  -  D 
J  -  J 
J  -  J 
M-N 
M-  N 
M-  S 
J  -  J 
M-N 
Q-  F 
Q-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
F-A 
M-N 
J  -D 


A-O 
J  -  J 


J  -D 
J  -  J 
F-A 
M-N 
F-A 


Delaware  &  Hudson*— 

1st  lien  eq  15-yr  g  4J-$s._1922 

1st  refunding  4s 1913 

Convertible  5s 1935 

Alb  &  Susq  conv  3%3._.1946 

Rens  &  Saratoga  1st  73..  1921 

Del  Riv  RR  Bdge.  See  Penn  RR 

Den  &  R  G— 1st  cons  g  43. 1936 

Consol  gold  4%s 1936 

Improvement  gold  5s 1928 

First  &  refunding  5s 1955 

Trust  co  certfs  of  dep_. 
Rio  Gr  .Tunc  1st  gu  g  53.1939 

Rio  Gr  Sou  1st  g  43 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  43 1939 

M  &  coll  tr  g  49  Ser  A.  1949 
Des  M  <t  Ft  D.  See  M  &  St  L 
Det  &  Mack  1st  Hen  g  43..  1995 

Gold  43 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4%s  '61 
Dul  Mlssabe  &  Nor  gen  5s.  1941 
Dul  &  Iron  Range  1st  53..1937 

Registered 1937 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  &  Atl  g  5s...  1937 

East  of  Minn.  See  S  P  M  &  M 
ast  Tenn  Reor  lien.  See  So  Ry 
East  Tenn  Va  &  Ga.  See  So  Ry 
Elgin  Jol  &  East  1st  g  53.  .  .1941 


J  -  J 
M-N 
A-O 
A-O 
M-N 

J  -  J 
J  -  J 
J  -D 
F-A 


J  -D 
J  -  J 
J  -  J 

J  -  J 
A-O 

J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 


M-N 


6,000 
24~dOQ 

76,665 


1,000 


4,000 
10,000 
13,000 

44,000 


470,000 

37,000 

2,000 


8,000 
5,000 


Price  about 

Jan.  2 

1919. 


91 
90 
70 


94 
72 


79 


100 
102 1£ 


82% 
S2% 


97% 

94 

96 


96% 
77% 


99  % 
98" 


109 
60 


101% 
93  % 

105% 
105 

30% 

94 


90 
99 


..     80 


76  Sale 
70%  Sale 
93  %  96 
97  %     93  % 


95% 


65 
71 


92 
Sale   ! 
Sale   ' 


45,000  107%  111 
$3%  .... 
4,000     97      Sale 

104       

99% 

90       


PRICES  IN  JULY. 


July  1 . 


Bid. 
90 

87  h 


Ask. 


SO 
81 


91% 
71 

81% 
82 


99%     99^ 
103       109 


97% 

96 

98% 

97 

94% 

92% 

80% 

81% 
107% 

62 

62 
100% 

93% 
103% 
103% 

75% 


99% 


98% 
93 
96% 
100 


105 
79% 
96 


75%  Sale 

76 

70%  Sale 
69         69% 

94% 

92%     93% 


67 
69 


70 

69% 


8,000 
50,000 


14,000 

156,000 

10,000 


12,000 


1,000 


3,000 


43,000 


1,000 
14,000 

90,000| 
1,000 


30,000 


5,000 
13,000 
17,000 


115,000 


155,000 


1,000 
12,000 


10,000 


1,000 


1024  104% 
64%  Sale 

75       


84 


71% 

79 

78 

75% 

67% 

76% 


72 
80 
87% 


72% 
77 


71% 
63% 

99% 
82 


100% 
90 


92% 

107 
72 


56 


90       .. 
88%  Sile 
i  Sale 
994  102 


65 


95 


74%  .... 
101%  .... 

92% 

91%     96 


95% 

85         85% 
95         97% 
75%     80 
103       


72%     74 
76%     80% 

80 

54%  Sale 
52  62 
82        92 


70 
57 

67 


Sale 
Sale 

78 
89 


106%  106% 

85% 

92       

105% 


94       

60       

103%  107 
64%  Sale 


85% 


69%  Sale 
81%  Sale 
85        91 
76         80% 
70         75 
73%     79 

63       

74       

70% 

99%  102 
84  90 
83         85% 

93       

1'tt       

sa?4  57% 


July  31. 


Bid.         Ask 
90%     93 
88         91 
69      Sale 
78         80 

81 


98' 
103 


Sale 
109 


96%    99% 

96       

96       103% 


93%     96% 
9234  100 

81       

80% 

107% 

81       

62% 

100% 
97% 

103 

102%  105 

94 


93 


Sale 


73%  Sale 

75% 

69%  Sale 
65        67% 
94%     95 
92%     98% 


70 
63         68 


105%  106% 

85       

91         95 

105% 


'it       

63         70 
103%  107 
62         63% 

86% 

"§5%  "87% 


80% 

83% 

76% 

70 

73 

68 

74% 

71 


68% 
83% 

84 
78% 
75 
75% 


82% 

82M 

96% 

103% 

76% 


101 
90 
85% 


85% 
80 
99%  100 


56% 
27 


57 

28 


Sale 
80%  Sale 
99%  100 


Lowest. 


Highest. 


Sale  Prices.         Sale  Price?. 


69      July   31 
79%  July  "30 


.1. 


97%  July   23 


71      July    15 


SI  %. July   18 


99%  July     2 


93%  July   IS    93%  July   18 


103%  July 
76%  July 
93      July 


73      July   29 


69  %  July 
64%  July 
94%  July 


68%  Julv 
69      July 


106      July   21 


92      July    14 


103%  July 

76%  July 
94      July 


75%  July    10 


72  July  10 
69  July  3 
94%  July   26 


69 
69 


July 
July 


107      July      7 


92      July   14 


103%  July     9  103%  July     9 
63%  July   14    64%  July     7 


68%  July  15 
80%  July  9 
83%  July   29 


73      July    23 


99%  July   22 


103%  July   23 


94% 


72%  .... 

100% 

97% 

93%     94  = 
68       


97 
83% 

94 

76 

102% 

70% 
76 


72%  Sale 
100% 

97%  . 
94% 

68% 


97%    97 

84 
Sale 

77 
104 


58 
77" 


Sale 
79 
85 

Sale 
60 


83 


73 


82%    83% 

97       

94       100 


80 


99       102 


65 
50 

81 
97 
93 


74 
58 

78 


82 
"94" 


82 


35 


93%     95% 


92% 

724 

102% 

68 


77% 
60 


77 


97% 
84% 
94% 
74% 
104 

Sale 

75% 

82 
Sale 

60% 


38 


65 

57% 

65 

50 

77 

95% 

93 


71% 
60 

78 


80% 
"93% 


57%  July    IS 
27      July    16 


87      July  9 

85%  July  8 

80       Jul 

99%  July  29 


72%  July  30 


97  July  29 
84%  July  15 
93%  July   17 


68      July  30 


58      July      1 


73      July     2 
58      July     7 


S0%  July   16 


93%  July   23 


85 


9334    96 


69%  July  7 
84%  July  14 
84      July   16 


73%  July  21 


99%  July   22 


103%  July   23 


57%  July   18 
30      July   22 


87  July  9 
86%  July  16 
80%  Julv   24 


RA.VGE  SINCE  JAN.  1. 


Lowest. 


Fliijhest. 


Sale  Prices.         Sale  Prices. 
89      Apr.   15    89     Apr.     15 


69      July   31 
69       M;»r.  20 

79%  July    30 


97%  July    23 
101%  Apr.     8 


90  4  Feb.   i; 


98      Feb.  27 
97      Feb.  20 


73%  Mar.    5 

70  4  Apr.     9 
83%  Apr.  21 


101 


Feb.  19 
May  20 


97%  June  27 


93      Feb.  27 
98      Mar.  24 


93%  July   18    96%  Feb.   14 


87       Mar.  22]    87 
106%  Apr.    15  109 


Mar.  22 

Jan.    21 


100%  Apr. 
98      Apr. 

104      \Dr. 

103%  July 
75%  Tune 
93      Feb. 

73  July 
76%  May 
69?  i  July 
64%  July 
94,4  June 
97  4  Feb. 


101  May 
99      Jan. 

104       Apr. 

104  May 
78%  Feb. 
98      Apr. 


28 
10 
14 

5 
17 

8 


79  4  Mar.  11 


76%  May 
Jan. 
72      Jan. 
96 
97%  Feb. 


15 
3 

30 
3 

14 


65      Jan.      2    70  4  May  24 

60  4  Apr.     S1    71       Jan.      2 


105      Mar.  18  108       Tune  14 
•85      June  10.   85      June  10 

91       Anr.     7l   97      Jan.      2 


99%  Jan.      9  100      Jan.    18 


58      May     8    07%  June  27 

102%  Jan.  t  June     3 

61       Mar.  15    65      Jan.      2 


66  -Apr.  29 
76  Mar.  29 
83%  July  29 
78%  Apr.  3 
67%  Feb.  27 
73      May  26 


74%  Jan. 


99%  May     1 
83%  May  12 


93      Apr.  25 
103%  Apr.  19 


50      Apr.  24 
12      Jan.    16 


86  Apr.  22 
85%  July  8 
774  Jan.   20 


i99%  July   29,    98%  May  16 


73      July   16 


72%  June  19 

100%  Apr.  14 

95%  Jan.    17 

92%  Apr.  11 


97  July  29  96  Jan.  30 
84%  July  21  83%  June  23 
95  July  29'  90%  Apr.  21 
73%  Apr.  28 
102%  Apr.  10 


70%  July 


60%  July   29 


73      July     2 
58      July     7 


SI      July     2 


93%  July   23 


66%  Apr. 
72  Apr. 
76  May 
45  Apr. 
47%  Feb. 


72%  Jan.    10 

34%  July  14 
87  rune  12 
81  May  21 
June  2 
76%  June  19 


!:•    I.        6 


99%  May     1 
83%  May  12 


9!%  Mar.    4 
107      Feb.  17 


60%  May  28 
31   June  10 


89  Mar.  17 
8934  Jan.  16 
80%  June  20 
99%  Jan.  20 


73  Apr.  25 
100%  Apr.  14 
101   Feb.  19 

95   June  5 


97 
85% 
95% 
79% 
102% 

75% 

76% 

80 

60% 

51 


May  8 
Jan.  9 
Jan.  9 
May  29 
Apr.  10 

May  19 
May  20 
May  21 
July  29 
Jan.   24 


63%  Apr.  10    7334  June  11 
56      Apr.   -8    60      May     9 


80      May     1!  84%  Jan.      9 


92%  Apr.  16 


83      Feb.  13 


93%  May     7 


95      May  28 


84%  Apr.  23 


96      May  28 


Z2 

BONDS— STOCK  EXCHANGE  RECORD 

[Vol.  109. 

BONDS 

int-      Sales  in 
°eJ-        July. 
toa-    Par  value. 

Price  about 

Jan.  2 

1919. 

PRICES  IN  JULY. 

RANGE  SINCE  JAN.  1. 

N     Y     STOCK     EXCHANQE 

July  1. 

July  31. 

Lowest.        |        Highest. 

Lowest. 

Highest. 

Erie — 1st  consol  gold  7s...  1920 
N  Y  &  Erie  1st  ext  g  4s. .1947 

2d  ext  gold  5s.     1919 

3d  ext  gold  4%s..%.---1923 

4th  ext  gold  5s.  _ 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  g  fund  7s.  1920 

Erie  1st  con  g  prior  4s.  .1996 

Registered -- 

VI-  S 
Nl-N 
M-  S 
M-  S 
A.-0 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 
A-O 
A-O 
A-O 

J  -D 

J  -  J 
J  -  J 

A-O 

J  -  J 
Q-  J 

J  ■-  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J   -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
F-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
M-  S 

J  -  J 
M-N 

J  -D 

$ 
8,000 

105,000 

$ 

10034  Sale 

81% 

97% 

90>i 

96% 

87% 

100       101 
7034  Sale 

Bid.         Ask. 
98%  100% 
81% 
97%  106 
91% 

96%     99% 
82% 
97%'100 
65%     68 

Bid.         Ask. 
98%  100% 
82       ...    . 

Sale  Prices. 
100       July    18 

Sale  Prices. 
100%  July      8 

Sale  Prices. 
99%  Jan.   23 

Sale  Prices. 
100%  Mar.  19 

98       100 

96%     99% 

100 

64         65 

64      July    22 

66      July     7 

64      July   22 

70%  Jan.     2 

1st  consol  gen  lien  g  4s  1996 
Registered .. 

54%     54% 
...     .       56 

82         85% 

47%     48 

47%     48 

51      Sale 

92%     93 

92% 

99%  100% 

98 
109 

93% 

98% 

87 

68%     71 

45         55 
58 

89%     98% 

85 
68 

53      Sale 

53      July   22 

54%  July   14 

52%  Feb.   15 

57%  May  17 

Penn  coll  trust  g  4s 1951 

50-yr  conv  g  4s  Ser  A.  1953 

Do       do        Ser  B.1953 

Gen  conv  4s  Series  D-1953 

Chic  &  Erie  1st  gold  5s.  .1982 

Clev  &  Mahon  Val  g  5s. .1938 

Erie  &  Jersey  1st  s  f  6s__1955 

24,000, 
39.000J 

156,000; 

332,000 
11,000 

9,000 

~i~666 
ib,666 

7734    8534 
48      Sale 
48  34  Sale 
52%  Sale 
9534    9534 
8534 

82         85% 
46         47% 
46%  Sale 
49%  Sale 
90        92% 
92%     

82      July     8 
46%  July   25 
46%  July   24 
49      July  31 
92%  July  22 

83      July   15 
48%  July     9i 
49      July     9 
52      July   17 
94      July     9 

77%  Feb.     3 
46%  Mar.  26 
46      Mar.  10 
48      Apr.     2 
90      May  10 

83      July   15 
52      May  27 
52      May  26 
55      May  19 
96%  Mar.    8 

97         99 
97% 

99%  July   17 

99%  July   16 

96%  Mar.    8 

95%  Feb.  18 

107      July   11 

101      Jan.    17 
1 01       Jan        fi 

Genesaee  Riv  RR  1st  s  f  6s  '57 

87       102 
108 
90 

86% 

8634 

78         80 

Long  Dock  cons  gold  6s.  1935 
C  &  RR  Co  1st  cur  gu  6s. 1922 
D  &  Impt  Co  1st  extd  59.1943 
NY&Greenw  L  guar  g  59.1946 
NYSusq&W  1st  ref  g  59.1937 
Second  gold  4349 1937 

107       109 
93% 

107      July   11 

107      July   11 

108      Mar.  13 

98%     ..    . 

86% 

68         79 
45%     55 
55 
89%  ..      . 

68      July   10 

68%  July   29 

68      July   10 

78%  Jan.   21 

General  gold  5s 1940 

Terminal  1st  gold  59..  1943 

Mid  of  N  J  l9t  ext  59.. .1940 

Wilk  &  East  1st  gu  g  59.1942 

Erie  &  Pittsburgh.  See  Penn  Co 

Ey  &  Ind  1st  con  gu  g  6s. .1926 

55 

1,000 

97 

92J4 

71 

85       ..      _ 

57%     60 

60      July     9 

60      July     9 

60      July     9 

72      Jan,     9 

Ev  &  T  H — 1st  cons  g  69. .1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  69..  1923 

10,000 

97      Sale 
6534    70 

96%     97 
70% 

95%     97 
70%  ..- 

96%  July     2 

96%  July     2 

95      May  29 

98      Jan.     6 

Bull  Co  Brch  1st  g  5s 1930 

C*argo  &  Sou.  See  Ch  M  &  St  P 
r  la  Cent  &  P.    See  Seab  Air  L 
Fla  East  Coast  1st  434s...  1959 
Fort  St  U  D  Co  1st  g  434s.  1941 

7,000 

8334    92 

82%  Sale 

80%     81 

80%  July     7 

82%  July     1 

80%  July     7 

85      Jan.     6 

Ft  W  *  Rio  Gr  1st  g  4s 1928 

pal  HA  San  A.    See  So  Pac  Co 
^*»  &  Ala.     See  Seab  Air  Line 
Galv  Houg  &  Hend  l9t  5s.  .1933 
Ga  Car  <fe  Nor.     See  Seab  Air  L 
Georgia  Pacific.     See  South  Ry 
Gila  V  G  &  N.    See  Sou  Pac  Co 
Gouv  &  Oswegat.  See  N  Y  Cent 
Qt  Nor— C  B  &  Q  coll  tr  4s.  1921 

Registered. -July  1921 

1st  &  refund  434s  Ser  A.  1961 
Registered..     1961 

3,000 

1,262,000 
12,000 
25,000 

5634 

75         81 

9534  Sale 
89     Sale 

60% 

70%     78 

95%  Sale 
86      Sale 

60% 

70         78 

95%  Sale 
95%     95% 
84         85 

60%  July   17 

60%  July  21 

60%  July   17 

60%  July   21 

95%  July  29 
95%  July   24 
85      July   17 

96%  July     7 
95%  July   12 
86%  July     8 

95%  Jan.      2 
95%  Mar.    1 
85      Apr.     3 

96%  July     7 
95%  June    9 
89      Jan.      2 

St  Paul  Minn  &  Manitoba — 
Consol  mortgage  4s 1933 

10,000 
5,000 

89%    93 
111       

106       

94      Sale 
90        99 
8734     88 

8534 

7634 

83 

101  % 

H034 

10834 
99 

9634 

9734 

79% 

88% 

106%  109 

104 
93 

91%     99 
85         88% 

83% 

77 

80%     84 

101% 

108% 

106 

97% 

95% 

97% 

60         70 
13%     14% 
74%     78% 

87% 

88      May  26 
108%  Apr.  10 

88%  June  10 

1st  consol  gold  6s 1933 

107%  109% 
105         

108%  Apr.  10 

Registered 1933 

Reduced  to  gold  434s.  1933 
Registered 1933 

93% 
9134     99 
84% 

93%  July     7 

93%  July   15 

93      Apr.     8 

95%  May     5 

Mont  Ext  l9t  gold  49.1937 

85%  May  29 

88%  Feb.     8 

Registered 1937 

83%  _ 

Pac  Ext  sterling  gu  4s_  1940 

77 

81      June     7 

81      June     7 

E  Ry  M  No  Div  1st  g  4s.  1948 

80% 

Minneap  Union  1st  g  63.1922 

101%  . 

Mont  C  1st  gu  gold  6S..1937 
Registered..-   1937 

108       ...    . 
107 

103      July  12 

108%  July     2 

103      July   12 

108%  June  23 

1st  guar  gold  5s 1937 

98%  . 

98      Apr.   14 

99%  Jan.    17 

Registered...     1937 

96%  . 

Will  <fe  S  F  1st  gold  5S...  1938 

96% 

Greenbrier  R.     See  Ches  &  O 
Green  Bay  &  West  deb  ctfs  A._ 

52%     57 
12%  Sale 
74%    75% 

57      July  28 
12%  July  30 
74%  July     2 

57      July  28 
15%  July   14 
75%  July  25 

51      Feb.  18 

6%  Apr.   16 

74%  July     2 

66      June  17 

Debenture  ctfs  B 

858,000 
9,000 

9%     10 
8234     83 

15%  July    14 
82%  Jan.      3 

G&ShI  lgt  ref  &  ter  59  g  Feb  '52 
Registered Feb   1952 

tlock  Val  1st  con  g  4J4s..l999 
**     Registered 1999 

15,000 

83         86 
84 

77         79 

77         77% 

77      July   28 

78      July   10 

77      Apr.  21 

83      Jan.    10 

Col  &  H  V  1st  ext  g  4s. .1948 

6,000 

7634 

7634 

83         95 

9054     93 
69       

76% 

75% 

84%     95 
84% 

76% 

Col  &  Tol  1st  ext  4s 1955 

75%  . 

76%  Apr.  15 

76%  Apr.  15 

Housatonic.     See  N  Y  N  H  &  H 
H  &  Tex  Cent.     See  So  Pac  Co 
Hous  Belt  &  Ter  1st  5s.. .1937 

84%     95 

83% 

Illinois  Central — 1st  g  4s.  1951 
*      Registered..   ..              1951 

85%  June  19 

88      Feb.  13 

1st  gold  334s 1951 

73         80 

70 

73 

70 

73 

71 
74 

72% 

74%     75% 
72 

74      July   16 

75%  July  30 

74      July   16 

76      May  13 

Registered ...1951 

Extended  1st  g  334s..     1951 

74% 

Registered.. 1951 

72 

1st  gold  3s  sterling..    ..1951 

Collateral  trust  gold  4s     1952 

Registered ...1951 

l 

9,000 

30,000 

3,000 

33,000 

207,000 

79         83 
7534 

78         80 

77%     80 

77%  July   16 

78      July   10 

77      Feb.     3 

79      Jan.      7 

1st  refunding  4°               1955 

Purchased  lines  3 34s         1952 

Coll  tr  g  4s  L  N  O  &  T..1953 

Registered.. 1953 

8334     84% 
69  %     75 
7734     79% 
74  34     84 

78M 

60%  - 

71         76% 

79%     80% 
71%  Sale 
75      Sale 
70%    85 
97%  Sale 

79% 

60 

67% 

78%     79% 
70%     74 
72         73% 
70%     85 
96      Sale 
79 

79      July  24 
71%  July     1 
73%  July  24 

80      July   18 
72      July     9 
75      July   12 

78%  Apr.     7 
71%  Apr.  25 
73      Apr.  15 
71%  Apr.  14 
96      July   23 

84%  Jan.      3 
75      May  24 
77%  Jan.    15 
7134  Apr.   14 

15-year  temp  5%s  secured  '34 
Cairo  Bridge  gold  4s 1950 

96      July   23 

97%  July     7 

97%  June  26 

Litchfield  Div  1st  g  3s     1951 

Lou'v  Div  &  Term  g  3 34sl953 

67%  ... 

67%  June  28 

67%  June  28 

Registered 1 95  J 

Middle  Div  regis  5s         1921 

77 
59 
61         6934 

7034 

64% 

65         8134 

77%     82 

97% 

57% 

61 

71% 

72% 

69         81% 
77 

Omaha  Div  1st  g  3s         1951 

58%! 

8t  Lou  Div  &  Term  g  3s  1951 

61%     70 

Gold  334s.. 1951 

i 

Registered 1951 

Springf  Div  1st  g  334s     1951 

69         81% 
76         79% 

Western  Lines  1st  g  4s     1951 

79%  May    7 

79%  May     7 

Registered      ..              1951 

Belle  &  Caroud  1st  6s.      1923 

95% 

78% 

95%     97 

Carb  &  Shaw  1st  4s  g       1923 

1,000 

72% 

99         99% 

78%     ..    . 

73      Mar.  29 
94%  Jan.    22 
95%  Feb.  21 

73      Mar.  29 

Ch  St  L  &  N  O  gold  5s     1951 

Registered.. 1951 

Gold  3349 1951 

943i  . 
91%  . 

97      July   28 

97      July   28 

99%  Jan.      6 
95%  Feb.  21 

6534 

66% 

Registered...           1951 

Joint  1st  ref  ser  A  5s 1963 
Memphis  Div  1st  g  4s  1951 

21,000 

1,000 
8,000 

2,000 

94%  Safe 

71% 

77% 

81% 

95%     96% 

80%     90 

88%  Sale 
74         79 
81% 

81% 

94%     96 

81         83 

88% 

74%     77 
81       

87%  July  24 

88%  July     8 

87%  Apr.   15 

95      Jan.      4 

.    .  StLSo  lstgug4s.      .1931 

79%  Jan.   23 

80%  Feb.   14 
93      Apr.     2 

80%  May    13 

79%  Jan.    23 

IndBl&W.    SeeClCC&StL 

ln3  T1?,*3?  &  w-    See  Cin  H  <fc  D 

Ind  111  &  la  1st  gold  4s 195C 

Intern  &  Gt  No— 1st  g  69.   1919 
Iowa  Central.    See  Minn  &  St  I 
Jack  Lans  &  Sag.  See  Mich  Cen 
•*ames  F  &  Clear  1st  4s.      1959 
|£all  All  &  G  R.   See  L  S  <fc  M  S 
"■an  &  Mich.    See  Tol  &  O  C 

80%     81% 
94%     96 

8134 

81%  July   15 
96      July  22 

81      July     2 

81%  July  15 
96      July    12 

81      July     2 

82      Jan.   20 
96      Jan.   24 

82      Feb.     3 

r  Aug.,  1919.] 
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BONDS 

N     Y    STOCK      EXCHANGE 


Int. 
Per- 
iod. 


KCFIS4M.  See  St  L  A  S  F 
KCAMRyAB.  SeiStL&SF 
K  C  &  Pacific.  See  Mo  K  A  T 
Kan  City  South  lit  g  3s...  1950  A  -  O 

Registered 1950A-O 

Ref  A  Imp  53 Apr  1950:J  -  J 

Kansas  C  Term  1st  4s 1960  J 

Kentucky  Central.  See  L  &  N 
Keok  &  Des  M.  See  C  R  I  &  P 
KnosTille  A  Ohio.    See  Sou  Ry 

Lake  E  A  W  1st  gold  5S..1937  J  -  J 
2d  gold  5s 1941  J  -  J 

North  Ohio  1st  gu  g  5s.  .1945  A  -  O 

L  Sh  A  Mich  So.    See  N  Y  Cent 

Leh  V  (N  Y)  1st  gu  g  4%3_1940  J  -  J 
Registered 1940  J  -  J 

Leh  V  (Pa)  gen  con  g  4s.  .  .2003,  M-N 
Genconsol  4%s. _2003;M-N 

Leh  V  Ter  Ry  1st  gu  g  53..1941  A  -  O 
Registered 1941  A-O 

Lehigh  Vail  RR  coll  tr  68..1928 

Leh  V  Coal  Co  1st  gu  g  5s.  1933  J  -  J 

Registered. 1933  J  -  J 

First  lnt  reduced  to  4s..  1933  J  -  J 

Leh  A  N  Y— 1st  gu  g  4s... 1945  M-  S 
Registered M-  S 

Leh  A  Hud  R.    See  Cent  of  N  J 

Long  Dock.    See  Erie 

Long  Isl  1st  con  g  Ss.July  1931  Q  -  J 
1st  cons  gold  4s. ..July  1931  Q-  J 

Gen  gold  4s 193S  J  -D 

Ferry  gold  4%s._ 1922  M-  S 

Gold  4s .1932  J  -D 

Unified  gold  4s .1949  M-  S 

Deb  gold  5s 1934  J  -D 

20-year  temp  deb  5s 1937 ;M-N 

Guar  ref  gold  4s 1949  M-  S 

N  Y  B  A  M  B  cong  5s.. 1935  A-O 
N  Y  &  Ro  Bch  1st  g  53-.1927 !M-  S 
N  Sh  Bch  1st  con  gu  5s  Oct  '32  Q  -  J 

Louisiana  <fe  Ark  1st  5s 1927|M-  S 

La  Western.    See  So  Pacific 

Loulsr  &  Nashv — Gen  6s  1930  J  -D 

Gold  5s 1937  M-N 

Unified  gold  4s ..1940'J  -  J 

Registered 1940  J  -  J 

Coll  trust  gold  5s 19311M-  N 

Louis  Cln  &  Lex  g  4%s.l931,M-  N 

N  O  &  M  1st  g  6s 1930  J  -  J 

2d  g  6s 1930IJ  -  J 

Pad  A  Mem  Dlv  43 1946F-A 

St  Louis  Dlv  lstg6s 1921  M-  S 

2d  gold  3s 1980  M-  S 

Atl  Knox  &  Cln  Dlv  g  4s  1955  M  -  N 
Atl  Knox  A  No  1st  g  5s.  .  1946  J  -  D 
Hend'sonB(lgelstsf63gl931|M-  S 
Kentucky  Central  g  4a..  1987  J  -  J 
Lex  A  E  1st  50-jt  5s  gu.l965[A  -  O 
LANMobAMlstK4%s.--1945  M-  S 
L  A  N-Sou  Mon  joint  4s.l952iJ  -  J 

Registered July  1952  Q  -  J 

N  Fl  A  Sbef  1st  gu  g  5s.  .1937  F  -  A 
NptACinBgengug4%3l945  J  -  J 
Pens  A  Atl  1st  gu  g  6s. ..1921  F  -  A 
SAN  Alacongug  53...1936  F-  A 
Gen  cons  gu  50-yT  5s_.1963  A-O 
LouAJeffBdgeCogug4sl945  M  -  S 


Sales  in 

July. 
Par  value. 


Mahoning  Coal.  Sea  LSAMSo 
anito  S  W  Coloniz  g  5s.  1934 
Manila  RR — Sou  lines  4s..  1936 
McK'ptABVern.  SeeNYCAHR 
Mex  Internat  1st  cons  g  4s.  1977 

Stamped    guaranteed 1977 

Michigan  Central.  S«eNYCent 

Mid  Term  1st  g  s  f  53 1925 

Mil  LS  A  West.    SeeChlcANW 

Mil  A  North.    See  Ch  M  A  St  P 

Minn  A  St  L  1st  gold  7s...  1927 

Pacific  Ext  1st  gold  6s..  1921 

l3t  cons  gold  53 1934 

1st  A  refund  gold  4s 1949 

1st  A  ref  5s  Series  A 1962 

Dea  M  A  Ft  D  1st  gu  g  43. 1935 
Iowa  Cent  1st  gold  5s. ..1938 

Refunding  gold  4s 1951 

MinnAStLgu.    SeeBCRAN 
M  St  P  A  S  S  M  con  gold  4s  stpd 

payment  of  int  gu 1938 

1st  cons  5s 1938 

MStPASSMA  Cent  Term 

1st  Chic  Term  s  f  4s.  .1941 

M  S  S  M  A  Atl  1st  gold  4s  stpd 

payment  of  int  guar. .1926 

Mlnneap  Un.    See  St  P  M  A  M 

Mississippi  Cent  1st  5s 1949 

Mo  Kan  A  Okla.    See  M  K  A  T 
Mo  Kan  A  Tex — 1st  g  4s.. 1990 

2d  gold  4s June  1990 

Trust  Co  ctfs  of  deposit 

1st  extension  gold  5s 1944 

1st  A  refund  mtge  4s... 2004 
Trust  Co  ctfs  of  deposit 

General  sf  4%s 1936 

Trust  Co  ctfs  of  deposit 
St  Lou  Dlv  1st  ref  g  4s_.2001 
Dal  A  Wa  1st  gu  g  5s.  _.  1940 
Kan  C  A  Pac  1st  g  4s. 
Mo  K  A  E  1st  gu  g  53. 
Mo  K  A  Ok  1st  gu  5s. 
MKAT  of  T  1st  gu  g  5s 


J  -D 
M-N 

M-  S 
M-  S 


J  -D 

A-O 
M-N 
M-  S 

Q-F 
J  -  J 
J  -D 
M-  S 


J  -  J 


M-N 
J  -  J 
J  -  J 

J  -D 

F-A 


M-N 

M-  S 


.1990 

.1942 

.1942 

1942 


Sher  Shrev  A  So  1st  gu  g  5s'43 
Tex  A  Okla  1st  gu  g  5s..  1943 

Issourl  Pacific  (new  co) — 
1st  A  refund  5s  Ser  A..  1965 
1st  A  ref  5s  Ser  B..Jan  1923 
1st  A  refund  5s  Ser  C..1926 

General   4s 1975 

Mo  Pac — 1st  consol  g  6s. .1920 

40-year  gold  loan  49 1945 

3d  7s  ext  at  4% 1938 

Cent  Br  Un  Pac  1st  g  43.1948 

Pac  R  of  M  1st  ext  g  Is.  .  1938 

2d  extended  gold  53-.  1938 


A-O 
M-N 
F-A 
A-O 
M  -N 
M-  S 
J  -D 
M-  S 


F-A 
F-A 
F-A 
M-  S 
M-N 
M-  S 
M-N 
J  -D 
F-A 
J  -  J 


3,000 


35,000 
49,000 


5,000 


3,000 
14,000 

~Y,  555 

2,000 


113,000 
2,000 


1,000 


Price  about 

Jan.  2 

1919. 


62  %     65 


85         85  % 
81      Sale 


89%    90 

85 

85 


90  95 
84%  93 
80%  81 
89%  92 
101       107! 


102  %  Sale 
99  %  100 


79% 
79 


98%  100% 

88J4 

81       

88% 


28,000 
1,000 


3,000 

' 

78~,555 

.      .. 

7~,oo5 


5,000 
6,000 
1,000 

~~f,5oo 

4,000| 

~2";5o5 

17,000 


71% 

80% 

76 

71 

94 

90 

90 

87  % 

I|l06% 
100% 
|   88% 

83% 
100 

91% 
104% 

93!^ 

78 
100  % 

55% 

78% 

94  3/6 
101 % 

80 

90% 

88 


89 
88 
77% 
79  H 


98 


93  % 

112% 

105 

Sale 

88% 
101% 

95  % 
107  % 
100 


83 


1,000 

3I060 

T.555 


3,000 


113 

83 
101 
96  % 
76 


93%  .... 
84 X  .... 
101%  104 
94 %  106 
91         96 
68%  .... 


100 


80 


13,000 

67,000 

6,000 


14,000 
49,000 


22,000 
1,000 


48,000 
125,000 


5,000 
62,000 
34,000 
15,000 
20,000 

9,000 


1,000 

'41565 
'  21555 


18,000 
20,000 
27,000 
456,000 
33,000 


101% 

99 

78  80 
45%  48 
40%     50 


PRICES  IN  JULY. 


July  1 . 


July  31. 


Bid. 


Ask.  Bid 


60%     60^ 


85%     86 
79      Sale 


87 
70 


88 
80 
80 


87%    90% 
82  %     88 
75  %     7814 
86         86% 
9S% 


101 %  Sale 
100      101 


80 

70% 


94% 

86% 

76% 

91% 

75 

75% 

75% 

74% 

75% 

94 

92% 


98 
81 

96% 
85 


85 

74% 
77 


82 


98 
93 

85% 


97% 

85%  Sale 


Ask. 


60%     60% 


82 


84 


75%  Sale 


83%  89 

68  72% 

65  79% 

85%  87% 

86 

74% 

83% 

99%  101% 


101%  Sale 
99%  100 


77% 

71%     87% 


9.3 

86% 

76% 

91% 

75% 

74 

74 

74 

75 

94 

92 

85 

82 


100% 
89% 
81 
96% 

85 
75% 
85 
75 
Sale 


Lowest. 


Sale  Prices. 


60%  July  11 


81%  July   30 
75      July   23 


30 


Highest. 


Sale  Prices 


60%  July   11 


85%  July     9 
79      July      1 


85      July  30 


85      July 

'85%"july   22    85%  July   22 
83%  July  29    90%  July     8 


74%  July 
86      July 


78      July   26 
86%  July   26 


101%  July 
100      July 


17  102      July    14 
2  100      July     2 


95      July  21 


95      July  21 


98 
92 

87 


95 

94% 
104 

97% 

78% 
101% 

54% 

78% 

95% 
101% 

76% 

96 

86% 

73 


100 

98% 
106 
102 

89% 


57 

80 

100% 


88% 


Sale 


99 


95 

84% 
101%  Sale 
96 H  105 
88%     92% 
71       


100 


60 


97% 
82% 
81% 
94% 
93% 

10.3% 
97  ^ 
78% 

100 
53 

76% 
95% 

100% 
77 

91% 
86% 
67% 


84 


97 

98% 
106 
102 

89% 


57 

80 

100 


78 
95% 


71 


93       

85       

100%  101% 


96% 
88% 
70% 


98 
92% 


100 


60 


79         81 
44%     46 


87 
98 

88 

93% 


90 


67 
30% 


96 

90 

63% 
37 


30 


26% 

26 


35 
43% 

47% 
37 


30 


60 
38% 
73 
50% 


30% 


74  3 

59 

65 


88         89 
93%     95 
91%  Sale 
63      Sale 
99%    99% 


101       

96       101 

78%  83% 
46%  47% 
44         49 


77% 
46% 


77% 
45 


84% 
96% 

88 

93% 


81%  90 

65%  69 

34  34% 

34  36 

20%  29% 

43%  47% 

42%  46% 

29  29% 

30 

25 


53   

40    62 

65%  77 

57 

65 

50 


63    84% 

1,0001  84    86 

I  85   


87 

91%  93% 
90%  91% 
61%  Sale 
99%  100 


102       

96       101 

78%  Sale 
46%  47 
46%  Sale 


76%    80 
45         46 


83%     85% 
96%  ... 


88 
92% 


81%     90 

65%     66 
35%     38 
35%     37% 
25         35 
46%  Sale 
46%  Sale 
30         35 
32         36% 
30 


53       

40%  53 
65%  77 
49%     55 

65 

50 


73      July   15    74%  July     8 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 


60      Mar.  31 


81%  Apr.  12 
75      July   23 


85  July 
85%  July" 
83%  July 


30 


74%  July 
85  Apr. 
98%  Jan. 


101%  Jan. 
97%  Mar. 


Highest. 


Sale  Prices. 


64%  Feb.   17 


88%  May     9 
81      Jan.      2 


90      Mar.  17 


85%  July   22 
92     Jan.   15 


80%  Jan.     6 

90      Feb.  20 

102%  Jan.     4 


23  102%  May  10 
13  100      June  19 


82      July   14    82      July   16 


84%  July   22,   85%  July   24 


94%  July   15 


101%  July 
54%  July 
76%  July 


101%  July   16 
77      July   18 


86%  July 
72      July 


95      July   10 


101%  July      1 
"92%  July   15 


101      July     7 


76  July  18 
46%  July  15 
46%  July  31 


77%  July 
46%  July 


84%  July  23 
96%  July   10 


65%  July  26 

34      July  11 

34      July  11 
29      July 

44      July  10 
42%  July 
29      July 

29%  July  14 

25      July  17 


94%  July    15 


95      July   21 


78%  May     8 
86%  Mar.  21 


73 

75 
94 
92 


98%  Apr.     8 


80      Jan.   20 
86%  Mar.  21 


75%  Mar.  26 
76  Apr.  5 
July  15 
Apr.  10 
Jan.  15 
Apr.  12: 
90%  June  23 
82      July   14 


70%  May  » 
84  Apr.  9 
77%  Jan.  4 
77  June  3 
94  Jan.  15 
92  ADr.  12 
91  Mar.  27 
88%  Mar     3 


108  Feb. 
97%  Apr. 
83%  Mar 


28  108       Feb.   28 

4|  100%  Jan     11 

27    88%  Jan.      2 


101%  July 
55  July 
76%  July 


101%  July 
77      July 


86%  July   17 
73      July     1 


95      July    10 


101%  July      1 
"92%  July  "15 


101      July     7, 


97% 
93% 

103% 

100 
79% 

100 
54% 
75% 


Apr. 
Feb. 
Apr. 
jau. 
Jan. 
Apr. 
July 
Feb. 


100      Jan. 
94%  June 
105%  Jan. 
*  100      Jan. 
16    79%  Jan. 


15 
13 
18 
4 
16 


25  101%  May  27 


101% 
75 

92% 
85% 
71 


July 
Mar. 
Apr. 
Apr. 
Jan. 


95      July    10 


101%  Jan. 
96%  Mar 
92%  July 


57 
79 


Feb. 
Ap) . 


101%  July 
80%  Jan. 
95%  Feb. 
87%  Apr 
73      Apr. 


13 
10 

16 
15 
11 
11 

14 


95      July    10 


13  101%  July  1 
10  96%  June  2 
15    93      Mar.  10 


77%  July  28 
47%  July  10 
49      July   24 


79%  July   15 
47      July   14 


85%  July   24 
96%  July   10 


66      July  19 

38      July  24 

36%  July  22 

29  July  2 
46  July  18 
46%  July  25' 
34      July  21 

30  July  15 
27      July  30 


40%  July  24    40%  July  24 
'55~~~July~~9  "57"  Jufy"l7 


101      July 
97%  Apr. 


75%  May  29 
41%  Apr.  21 
44      May  23 


76%  Apr.  17 
42      Mar.  20 


833%  Apr. 
96%  July 


13 

10 


92      May  13 


S.5% 


71% 

66%     84% 
82      Sale 
89         97% 


91 

88% 
5(1%  SiU' 
99%     99  j 

86       

72%  .... 
66% 
80% 
89 


50      July   18 


85  %  July 
90%  July 
88%  July 
59%  July 
99%  July 


84% 

90 

96 


82      July      1 


50      July   IS 


87  July  12 
91%  July  16 
90%  July  9 
61%  July  8 
99%  July  24 


62      Apr. 

21 

29      Apr. 

14 

28%  Apr. 

15 

28      Apr. 

24 

42      Feb. 

3 

41      May 

29 

29      July 

8 

27      Apr. 

22 

25      July 

17 

53      Apr. 

26 

40%  July 

24 

70      Apr. 

29 

50%  Mar 

19 

101 
99 
80 
49 
49 


July  7 
Jan.  31 
June  10 
June  6 
July   24 


80 

48 


May  29 
June    5 


89      Jan .     4 
97%  Feb.  18 


94%  Jan.   23 


69  Jan .  6 
38  July  24 
36%  July  22 
30  May  21 
48  May  8 
46%  July  25 
34  July  21 
31%  June  13 
27      July   30 


53  Apr.  26 
50  Jan.  6 
71%  .Tan.  18 
58      May  2 


50      July   18    50      July    18 


83%  Apr.   17|  87%  Jan.    10 
90%  July   21i  94%  Feb.  18 


88%  Mar.  31 
57%  Apr.  4 
98%  Apr.     3 


92      Jan. 
63%  Jan. 


14 
3 


100      Feb.  24 


82     July     l 


68  June  30  68  June  30 
80%  Apr.  15j  82  Jan.  22 
89      Mav    5    89      May    5 


24 
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BONDS 

N     Y    STOCK    EXCHANGE 


Mo  Pacific — (Concluded) 
St  Louis  Iron  Mt  &  South — 
Gen  con  ry  &  id  g  5S..1931 
Gen  con  stpd  gu  g  5s.  1931 

Unlf  &  ref  gold  4s 1929 

Riv  &  Gulf  D1t  1st  B  4S  '33 
VerdigrlsVI&W  1st  g  53.1926 

Mobile  &  Blnn.     See  South  Ry. 

Mobile  &  Ohio  new  g  6s...  1927 

1st  extension  g  6s.  .July  1927 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s.  .1947 

St  Louis  Division  5s 1927 

St  L  &  Cairo  gug  4s 1931 

Collat  trust  4s.  See  Southern 
Mohawk  &  Mai.  SeeNYC&H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  La&T.  SeeSoPacCo 
Morris  &  Essex.     See  D  L  &  W 

Nashv  Chatt  &  St  L  1st  5s  1928 
Jasper  Brch  1st  gold  6s.  1923 
Nash  Flor  &  Shef .  See  Lou  &  N 
Nat  Rys  Mex  pr  lien  4%s.l957 

Guaranteed  general  4S..1977 
Nat  of  Mex  prlien  g  4%s._1926 

1st  consol  gold  4s 1951 

NH&  Derby.  See  N  Y  N  H  &H 
NJJunc'nRR.  See  N  Y  Cent 
Newp't  &  Cin  B'ge.  SeeLou  &N 
New  Orleans  Term  1st  4S..1953 


Int. 
Per- 
iod. 


A-0 
A-O 
J  -  J 
M-N 
M-  S 


J  -D 
Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 


A-O 
J  -  J 

J  -  J 
A-O 

J  -  J 
A-O 


J  -  J 


N  O  Tex  &  Mex  1st  SerA  6sl925  J  -  D 
Non-cum  Income  ser  A  5sl935  A-O 

N  Y  B  &  Man  Beach .     See  L  Isl 

N  Y  Cent  RR  conv  deb  6s.  1935  M-N 

Consol  Series  A  4s. 1998  F-A 

Ref  &  impt  4%s  A 2013  A-O 

N  Y  Central  A  Hudson  River- 
Gold  mortgage  3%s 1997  J  -  J 

Registered  _. ..1997  J  -  J 

Debenture  gold  4s 1934  M-N 

Registered 1934  M-N 

30-year  debenture  4s 1942  J  -  J 

Lake  Shore  coll  g  3%s..l998  F-A 
Registered 1998  F-A 

Mich  Cent  coll  g  3%s._1998  F-A 
Registered.. 1998  F-A 

Beech  Creek  1st  gu  4s..  1936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  5s 1936  J  -  J 

Registered 1936  J  -  J 

BchCr  ex  1st  gu  g3%sFeb  '51  A  -  O 

Cart  &  Ad  1st  gu  g  4S...1981J  -D 
Gouv  &  O  1st  gu  g  5s... 1942  J  -D 
Moh  &  Mai  1st  gu  g  4s..  1991  M-  S 
N  J  June  R  gu  1st  4s... 1986  F-A 
N  Y&  Harlem  g3^a...  2000  M-N 

Registered 2000  M-N 

N  Y&  North  1st  g  5S...1928  A  -  O 
N  Y&Put  1st  con  gu  g  4s.  1993  A-O 
Pine  Creek  reg  guar  6S..1932  J  -  D 
R  W  &  O  con  1st  5S-July  1922  A-O 

Rutland  1st  cons  g  4%s_1941  J  -  J 
Og&LCh  1st  gug  48.1948  J  -  J 
Rutl-Can  1st  gu  g  4s..  1949  J  -  J 

St  Lawr  &  Adlr  1st  g  5s.  1996  J  -  J 
2d  gold  6s 1996  A-O 

Utica  &  Bl  Riv  gu  g  4s..  1922  J  -  J 

Lake  Sh  &  M  S  g  3%s._  1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4s...  1928  M-  S 

Registered  4s 1928  M-  S 

25-year  gold  4s 1931  M-N 

Registered ...1931  M-N 

Kal  A  &  G  R  1st  gu  c  5s.  1938  J  -  J 
Mahon  Coal  RR  1st  5S..1934  J  -  J 
Pitts  &  L  E— 2d  g  5s.Janl928  A-O 
Pitts  McK  &  Y  1st  gu  6s  1932  J  -  J 

2d  guar  6s 1934  J  -  J 

Michigan  Central  5s 1931  M-  S 

Registered 1931  Q-M 

4s. 1940  J  -  J 

Jack  L  &  S  gold  3%s._  1951  M-  S 

1st  gold  3%s 1952  M-N 

20-year  debenture  4s. 1929  A  -  O 

N  Y  Chic  &  St  L  1st  g  4s. 1937  A-O 

Registered 1937  A-O 

25-year  debenture  4s.  1931  M-N 
West  Shore  1st  4s  guar.. 2361  J  -  J 

Registered 2361  J  -  J 

NYC  Lines  equip  5s...  1919  M-  N 
Equip  tr  4%s  Ser  K..1920  J  -  J 
N  Y  Connect  1st  gu  4  %s  A.  1953  F-A 
N  Y  &  Greenwood  L.     See  Erie 
N  Y  &  Har.     See  N  Y  C  &  H  R 
N  Y  Lack  <fc  West.  See  D  L  &  W 
N  Y  L  Erie  &  West.     See  Erie 
N  Y  &  Long  Bch.   See  Cent  N  J 
N  ^  New  Haven  &  Hartford— 
Non-conv  debenture  3%s  '54 
Non-conv  debenture  4s.  1955 
Non-conv  debenture  43.1956 
Convertible  deben  3%s_1956 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  4S..1930 
Non-conv  deben  4s_  1956 
Harlem  R  &  Pt  Ches  1st  4s'54 
B  &  N  Y  Air  Line  1st  4s.  1955 
Cent  N  E  1st  guar  4s...  1961 
Housaton  RR  con  g  5s.  1937 
N  Y  Prov  A  Bos  gen  4s.  1942 
N  Y  W'ches  &  B  1st  4%s  1946 
New  Eng  RR  cons  4s...  1945 
Providence  Sec  deb  4s.  .1957 
Prov  &  Sprlngf  1st  5s..  1922 
Providence  Term  1st  43.1956 
N  Y  &  Northern.  See  N  Y  Cent 
N  Y  Ont  &  W  1st  g  4s  June  1992 
Reg  »5,000  only. ..June  1992 

General  4s_ 1955 

N  Y  &  Putnam.  See  N  Y  C  &  H 
N  Y  &  Rock  Beach.  See  Long  Isl 
N  Y  Susq  &  Western.    See  Erie 


A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F-A 
J  -  J 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-  S 
J  -  J 
M-  S 

M-  S 
M-  S 
J  -D 


Sales  in 

July. 
Par  value 


34,000 


:;ii,(H)u 

13,000 

2,000 


2,000 
4,000 
1,000 
1,000 


8,000 


2,000 


18,000 

14,000 

127,000 

893,000 

3,000 

43,000 

72,000 

6,000 

74,000 


Price  about 

Jan.  2 

1919. 


$ 

96%     98 


81 %  Sale 
76%    79% 
86%  — 


105J4 
100% 

70 

85 

84 


80 


87 


76%     85 


100       ... 
100%  104% 


30% 

38 

30       

21       


67         69 
96%    973- 
54%  Sale 

99  %  Sale 
76%     77 % 
82%     84 

71%  Sale 

72% 

85      Sale 


5,000 


3,000 


15,000 


12,000 
~1~9",666 

52",666 


2,000 
8,000 


10,000 
8,000 
8,000 


49,000 


4,000 

6,000 

18,000 

15,000 

151,000 


1,000 


2,000 

i"i6",666 


20,000 


80J4 


68%     72J4 
72 


85  % 

'87% 


74  % 

91 

78 

68% 

75% 


97^ 

77  X 

10214 

98  % 

74% 

61% 

70 
82% 

87  y2 
9434 

73 
73 

89 


74 

75% 

91 


89      Sale 


92 

94 
102 
10534 
10234 

95  % 

94 

80% 


74% 
8134 

7914 

77 

70 

8034 

76% 

99 


8334 
84  % 


7134 


78>4 
99% 


85 


8734 


54 


54 
59% 
5934 
50J4    5434 
86         89% 


PRICES  IN  JULY. 


July  1. 


Bid.        Ask 

96%  Sale 


79      Sale 
76        7634 
91% 


103       10334 

9634 

68       

87% 

85       

80%     85 


98%     99% 
101       104% 


50 


74%  .... 

69       

55%     67 

91       

80%  .... 
52         54 
71       


69% 


70% 


52%     65 


67% 
96% 
57% 

99% 

74% 
80% 

71% 


84 

'75% 
65% 


70 

97 

Sale 

Sale 

75 

Sale 

Sale 

71Ji 
Sale 


63 

84% 
88% 


67% 

67 

67% 


July  31. 


Bid.        Ask 

95%     95% 


79         79% 
74         74" 
91%  ... 


102%  ... 

96%     99 

69 

84%     88% 
85       ... 

78%     80% 


99         99% 
101       104% 


50 


65         68% 
96%     97 
59      Sale 

97%  Sale 
71%  74 
80%  Sale 

70%    71% 


81         82 

75% ::::: 

65         66^1 


66 

76 
91 

77% 
71% 
72% 
72% 
98% 
76 
104% 
99 


77% 


75       

62       

54% 

84% 

88% 

96% 

72       

74 

88%     89 

88% 

86%  Sale 
87 


92% 

95% 

95       

103% 

102% 

94% 

92% 

81%     83% 


74       

80%     83 

83%  Sale 


75%    85 
78        79% 
76%    77% 
99% 


84%     85 


50%  Sale 
54         56 
54         55% 
50         50% 
81%  Sale 


75% 
72% 


50% 


59% 


91% 

81% 

49      Sale 

75% 

40      

85       

69       


67 


67% 

70 

62%     72% 


63         70 

84%  "87" 

88% :::: 


66 

75% 
91% 
77% 
71% 
72 
72 
98 
75% 
104 
99% 

75% 
60 


54% 

84% 

96       

71%     77% 
70         74 
86%     88 


85 


86% 

87 


92% 
94% 
92 

102% 

102 
94% 
92% 
78% 
70% 
73 


Lowest. 


Sale  Prices. 
95%  July    15 


79  July  1 
74  July  28 
92      July   17 


103  July  8 
98%  July  14 
68  July  8 
87%  July   28 


80%  July  22 


99%  July     8 


66%  July  25 

96%  July  22 

57      July  1 

97%  July  31 

73%  July  15 

80  July  7 

70%  July  18 

68%  July  14 

81  July  30 


64      July   18 


99%  July   18 


61%  July   22 


72%  July   16 


86      July  .22 
86%  July"  16 


Highest. 


Sale  Prices. 
97%  July  24 


81  July  12 
74%  July  28 
92      July   17 


103  July  8 
98%  July  14 
68  July  8 
87%  July  28 


80%  July   24 


99%  July     8 


68%  July  7 

96%  July  12 

60      July  12 

99%  July  1 

73%  July  17 

82      July  14 

71%  July  15 

68%  July  14 

84      July  1 


65%  July   23 


99%  July   18 


61%  July  22 


73      July  21 


88%  July   10 
86%  July"! 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 
94      Apr.  25 


78%  Mar.  7 
72%  Apr.  7 
92      July   17 


102%  Apr.  19 
98%  July  14 
68  July  8 
86%  Apr.  16 


Highest. 


Sale  Prices. 
97%  July   24 


82%  Jan.  13 
77%  May  9 
92      July   17 


105%  Jan.  3 
98%  July  14 
68  July  8 
91      May  19 


0075  Apr.    10     »i        iviiij 

86%  Mar.  21    87      Apr.  22 
80%  Apr.  10    Sl%  May    3 


98%  Apr.  10 


50      Mar.  11 


66%  Feb.  1 
94  Apr.  7 
50      Apr.  23 

97  Mar.  27 
73%  July   15 

80  July     7 

70  Apr.  24 
68%  July   14 

81  July   30 


100      Jan.   17 


50      Mar.  11 


68%  Mar.  28 
97%  Jan.  14 
62%  June    5 

100%  June  3 
77  May  28 
86      May  19 


73 
71 
86 


Mar.  18 
May  26 
Jan.   11 


64  July   18    68      Jan.   20 
62%  May     1    67      Jan.     3 

65  Feb.   14    70      Jan.     3 


80      May  19 


97%  Feb. 
78      Feb. 


99      Jan.   22 

67  Jan.  27 
61%  Jan.  14 
67      Feb.  24 


95%  Mar.  29 
71%  Apr.  24 


86      July   22 


86      Mar.  14 


83 


74% 
80% 


81%    83 


76       

75%  Sale 
74         78% 
99% 


83%     85% 


50%  51 
55%  59 
55%  59 
50%  52 
82      Sale 


50 

75       

73% 

58%     60% 
91% 

84       

48%  Sale 

75% 

40       

85       

67       


65 


66% 
70 
62%     72% 


80%  July  25 
82%  July  29 


75%  July  30 
75%  July  31 
76%  July   10 


84%  July   16 


50%  July 
54%  July 
54%  July 
50%  July 
80      July 


82%  July     8 
83%  July      1 


76%  July  25 
79%  July  9 
78%  July  25 


84%  July   17 


50%  July     7 


58      July   22 
47%  July  "24 


66%  July  30 


50%  July 
56  July 
56%  July 
50%  July 
83      July 


50%  July     7 


59%  July     7 
' 56"  July "l 


67%  July   23 


82      Jan. 


70%  Apr.  25 
80%  July  25 

80      Jan.   23 


71  Jan.  31 
75  Mar.  27 
74  Mar.  31 
99%  Feb.     4 


83      Apr.     9 


50  May  20 
53  Apr.  10 
52  Mar.  17 
49%  May  20 
80      Apr.  19 


49      May  2S 


58      July   22 


42%  Apr.   14 
46"  Jaii"26 


65      Mar.  31 


SO     May  19 


97%  Feb.     3 
80      Feb.     5 


99%  June  26 

77%  June  27 
61%  July  22 
67       Feb.  24 


95%  Apr.  16 
74      June    4 


90      Jan.   25 
89"  Jan"  ~  2 


84      Mar.    5 


70%  Apr.  11 
85      Mar.  12 

84      June    6 


76%  July  25 
SI  %  Jan.  8 
78%  Feb.  18 
99%  Feb.     3 


86%  Apr.  17 


52  Mar.  If 
50%  Jan.  21 
59%  Jan.  21 
52  Feb.  6 
88      Jan.   11 


50%  July     7 


62%  Jan.     6 


54      May  28 
46"  "Jan"~2d 


70      Jan.   23 


A.UQ.,  1919.] 
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BONDS 

N     Y     STOCK     EXCHANGE 


Norf  Sou  1st  ft  ref  A  5s...  1961 

Norfolk  &  South  1st  g  5s. .1941 

Norfolk  ft  West  gen  g  6S..1931 

Improvern't  ft  ext  g  6s..  1934 

New  River  1st  gold  6s...  1932 

Nor  ft  W  Ry  1st  con  g  43.1996 

Registered 1996 

Div  1st  ft  gen  g  4s 1944 

10-25-year  conv  4s. ..1932 

10-20-vear  conv  4s 1932 

Convertible  4%s 1938 

10-year  convertible  6s.  1929 

Poca  C  ft  C  joint  4s...  1941 

Col  Con  .V  T  1st  gu  g  5s.  1922 

Scio  V  ft  N  E  1st  gu  g  4s.  1989 

Northern  Ohio.  See  L  Erie  &  W 

North  Pacific— Prior  4s...  1997 

Registered 1997 

General  lien  gold  3s.Jan  2047 

Registered. Jan  2047 

Ref  ft  imp  4%s  ser  A. ..2047 
St  Paul-Dul  Div  g  4s. ..1996 

Registered 1996 

C  B  ft  Q  coll  tr  4s.  See  Gt  Nor 

St  P  ft  No  Pac  gen  g  6s.  .  1923 

Registered  certificates  1923 

St  Paul  ft  Duluth  1st  53.1931 

1st  consol  gold  43 1968 

Wash  Cent  Ry  1st  g  4s..  1948 

Nor  P  Ter  Co  1st  g  6s 1933 

North  Wiscon.  See  C  St  PM&O 


Jr»(. 
Per- 
iod. 


F-A 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 


J  -D 
J  -  J 
M-N 

Q-  J 
Q-  J 
Q-  F 
Q-  F 
J  -  J 
J  -D 
J  -D 

F-A 

Q-  F 
F-A 
J  -D 
Q-M 
J  -  J 


Ogd  ft  L  Champ.  See  Rutland 
hio  Ind  ft  W.  See  CCC&StL 
Oregon  ft  Cal.  See  Sou  Pac  Co 
Ore  RR  ft  Nav.  See  Union  Pac 
Oregon- Wash  1st  &  ref  4s.  1961 
Oswego  ft  Rome.  See  N  Y  Cent 
pacific  Coast  Co  1st  g  5s.  1946 
*  acific  of  Missouri.  See  Mo  Pac 
Paducah  ft  Ills  1st  s  f  4%s_1955 
Penn  RR  lot  4s  real  est  g.,1923 

Conso!  gold  5s 1919 

Consol  gold  4s 1943  M-N 

Consol  gold  4s 1948  M-N 

Consol  4%s_._ ...1960  F-  A 

General  4%s 1965  J  -D 

General  5s 1968  J  -  D 

Alleg  Val  gen  gu  g  43...  1942  M-  S 
Del  RlvRRBdg  1st  gu  g  4s  '36  F  -  A 
Phila  Bait  &  W  1st  g  43.1943  M-  N 
Sod  Bay  ft  So  1st  g  5s..  1924  J  -  J 
Sunbury  ft  Lewis  1st  g  4s  1936'  J  -  J 
UN  JRR  ft  Can  Co  gen  4sl944  M  -  S 


J  -  J 

J  -D 

J  -  J 
M-N 

M-  S 


Pennsylvania  Co — gu  4  %s.  1921 

Registered 1921 

Gu  3%s  coll  tr  reg  ctfs._1937 
Gu  3%s  coll  tr  ctfs  B...1941 
Gu  g  3%s  tr  ctfs  Ser  C.  14421 
Gug3%str  ctfs  Ser  D._  1944 
Guar  gold  15-25-year  43.1931 
40- yr  gu  tr  ctfs  43  Ser  E.  1952 
Cln  L&N  1st  con  gu  g  4s.  1942 
Clev  ft  Mar  1st  gu  4%s_1935 
Clev  &  Pitts  gu  g  4%s  A.  1942 

Series  B  4%s 1942 

Int  reduced  to  3%%_1942 

Series  C  3%s 1948 

Series  D  3%s 1950 

Erie  ft  P  gen  gu  g  3%s  B  1940 
Series  C 1940 

Gr  R&I  ex  1st  gu  g  4%s.l941 
Ohio  Connect  1st  gu  4s..  1943 
Pitts  Y  &  Ash  1st  con  5s.  1927 
TolWV&O  1st  gu  4%s  A  1931 

Series  B  4%s 1933 

Series  C  4s 1942 

PCC&StL  gu  g  4%sSerA  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3%s  guar  g..l949 
Series  F  cons  43 gug..  1953 
Series  G  cons  4s  guar  .  1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  4%s  gu._1963 
Ch  St  L  ft  P  cons  g  5s. ..1932 
Pensacola  &  At.  See  Lou&Nash 
Peor&East.  See  C  C  C  ft  St  L 
Peor  ft  Pek  Union  1st  g  6s.  1921 
Second  gold  4%s_..Feb  1921 
Pere  Marq — 1st  ser  A  5s..  1956 

1st  ser  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  '37 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  ft  St  L.  See  Penn  Co 
Plttsb  Clev  ft  Tol.  See  Bait  ft  O 
Pitts  Junction.  See  Bait  &  O 
Pitts  ft  Lake  E.  See  N  Y  Cent 
Pitts  McE.  ft  Y.  See  N  Y  Cent 
Plttsb  Shen  ft  L  E  1st  g  5s.  1940 

Fist  consol  gold  5s 1943 

Pitts  Y  &  Ashtab.    See  Penn  Co 

Reading  Co  gen  gold  4s. .1997 
Registered 1997 

Jersey  Central  coll  g  43.  .1951 
Atl  City  1st  con  gu  %  43.1951 

Sag  Ti>sc  ft  IT.  See  Pere  Marq 
t  Jos  ft  Gr  Isl  1st  g  4s...  1947 
St  Law  ft  Adir.  See  N  Y  Cent 
St  L  ft  Cairo.  See  Mobile  ft  Ohio 
St  L  Iron  Mt  ft  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssnofStL 
St  Louis  &  San  Fran  {Reorg  Co) 

Prior  lieu  4s  ser  A 1950 

Prior  lien  53  ser  B 1950 

Cum  adj  ser  A  6s 1955 

Income  ser  A  6s 1960 

St  L  ft  San  Fr— Gen  g  6s..  1931 

General  gold  5s 1931 

St  L  ft  S  F  RR  cons  g  4s.  1996 
South  West  Div  g  5s..  1947 
KCFtSft  M  con  g  63.  .1928 
K  C  Ft  S  ft  M  Ry  ref  g  431936 
KC&M  R&B  1st  gu  g  5s.  1929 


J  -  J 
J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 

J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -D 
M-N 
F-A 
F-A 
A-O 


Sales  in 

July. 
Par  value. 


Q-  F 
M-N 


A-O 

J  -  J 

J  -  J 
J  -  J 
A-O 
J  -  J 

J  -  J 


J  -  J 
J  -  J 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 


18,000 


88,000 


4,000 


698,000 
14,000 


1,000 

151,000 
12,000 
79,000 


2,000 


27,000 


Price  about 

Jan.  2 

1919. 


67         70 

86%  ... 

1093*  111 

1065*  — 

107       ... 

84         84  % 


84         85% 


104% 

108      Sale 

84  J*    90 

97      

81         84% 

85  Sale 


60  %  Sale 

61% 

90  ... 
751*  86 
70       ... 


102      Sale 

101% 

98      

76%  .... 
68  %     85 

107       


79  %  Sale 
88      Sale 


11,000 

64,000 

211,000 

725,000 


17,000 


1,000 


95 

95%  ... 
98%  100 
89  ... 
865*  .._, 
95  96% 
89  Sale 
88        89 


82% 
87% 


2,000 


10,000 


21,000 


73,000 

37,000 

2,000 


119,000 


12,000 


1,000 


608,000 
109,000 
677,000 
947,000 


20,000 


80 
85 

96% 

95^ 

76% 

76% 

75 

76H 

83% 

86>* 

80  % 

873* 

951* 

903* 

86  % 
83 
83 
755* 
755* 

84  % 

83  % 

965* 

88% 

88 

78% 

933* 

92% 

903* 

87  % 


975* 


80 


91 

86% 
87% 


943* 


PRICES  IN  JULY. 
I 


July  1. 


Bid. 

67 

37% 
1093* 
108 
106% 

79 


Ask. 

68 

95 


81 


81 3*  Sale 
73% 


1083*  Sale 
833*    84% 

98% 

77%     793* 

813*  Sale 

80% 

59%  Sale 

59 

88      Sale 
763*    80 


102      105 

101       

975* 

76%     85 

71%     85 

106}*  109% 


76 


76% 
85 


803*  95 
94  3*  97 
99%  100 
86%  90 
86  88% 
96  Sale 
86%  Sale 
94%  Sale 
86  87% 
84%  ... 
84  ... 
93%  ... 
825-g  ... 
86%  ... 


July  31. 


Bid.        Ask. 
66%     67 

88       

108       

107%  110 

106% 

81         81% 


80%     80% 
73       


107%  Sale 
83%    84 

98% 

79         79% 

79%  Sale 

80% 

57%     58% 


84 
76 


88% 
80 


100% 

101% 

96% 

76% 

71% 


85 
85 


106%  109% 


75 
85 


95 
97 


97% 

97 

77% 

77% 

77% 

76% 

86% 

81% 

82% 

88% 

97% 

92% 

75% 

75% 

75% 

79% 

79 


Sale 
98 


80 


78 
88 
86 


95 


84 
84 

89% 


86 

85% 

97% 

90% 

90% 

80% 

91%     94 


99 
93 


87% 
87% 
87% 
90% 
101 


95%  91%  94 
91%  94 
90%     93 

90       

90% 

91  Sale 

90% 

91% 

101       101% 


93 
90 
93 


88%  Sale 
71%  72 
44        49 


95% 
93% 


85%     87% 

85 

88 


65 


71 


63%  Sale 
785*  Sale 
67%  69 
44%  Sale 

103      

95%    96% 


5,000  102%  103% 


32,000 
1,000 


75 

87% 


76% 


88%  Sale 
70%  71 
50%     55 


98% 
94% 


83%  Sale 

89% 

81%     8334 


63%     67 


60%  Sale 
75  Sale 
65%  Sale 
50%  Sale 
102%  108 
96%  96% 
70%  ... 


76% 

94% 

99%  100 

85%     90 

86 

95% 

84% 


86% 
96% 
86% 


92%  Sale 
87 
85% 
87% 


83% 
85% 


97%     98 

97       

77%  .... 


95 


77%  ... 

76%     78 

86         87 

79%     86 

82% 

84 

92% 

92% 

78 

77% 

77% 

78 

78 


80% 
84 


83% 
87 

96% 
90% 
90% 
80% 
91% 
91% 
91% 
90% 
90% 
90% 
90% 
90% 
89% 
101 


Lowest. 


Sale  Prices. 
65      July    17 


79%  July     2 


80%  July   21 


107%  July  31 
83%  July     2 


80      July   12 


79%  July 
79%  July 
57%  July 


84      July   22 


75%  July  24 


86%  July  15 

95      July  9 

84%  July  15 

92%  July  31 


Highest. 


Sale  Prices. 
68      July      3 


82      July    18 


81%  July      1 


109%  July   17 
83%  July   10 


80      July  12 

81%  July  3 

80%  July  3 

59%  July  1 


88     July     1 


76      July   16 


97%  July 


86%  July   10 


82%  July   30 


92%    91%  July     7 
96        .  .... 


93 


101% 


84  86 
70%  Sale 
52%     54 


99 
95  % 


82      Sale 

80% 

80%    82% 


61 


67 


59%  Sale 
73%  Sale 
65%  £ale 
491^  Sale 
103 
95  3 
70 


97 


101%  103   101   101% 
70    71%  69    G9% 

88       I   89% 


91      July     1 


85  July  29 
70  July  16 
55      July   15 


81      July  23 


81      July  24 
63%  July     7 


59%  July 
73%  July 
65  July 
49%  July 


96%  July     2 


101  July 
69  July 
88%  July 


88%  July  11 

96      July  1 

86%  July  1 

94%  July  7 


98%  July   11 


86%  July   10 


82%  July   30 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 

65      July    17 

89      May  27 

108      Mar.  26 


107%  May  13 
79      June  30 


79%  Apr.  21 
84      Feb.     5 


104%  Apr.   15 

105%  Apr.     4 

83%  July     2 


76      Apr.  15 


79%  July 
79%  July 
57%  July 
57%  May 
84      July 


Highest. 


Sale  Prices. 

69%  Jan.    16 

89      May  27 

109%  Feb.  24 


108%  May  20 
86%  Jan.     6 


82      Jan.   29 
84%  Feb.     6 


104%  Apr.   15 

110%  May  19 

86      Jan.   21 


81      Jan.   13 


76      May  14 


86  Jan. 
82  Mar. 
61%  Jan. 
57%  May 
90  Jan. 
70      May 


11 

4 

6 

8 

24 

15 


102  Jan.  2  104%  May  19 
100%  May  19,100%  May  19 
97      Feb.     3    98%  Jan.    17 


107%  Feb.     5  107%  May  26 


74%  Mar.  11 
85      Feb.  24 


95% 
99% 
87% 
85% 
93% 
84% 
92% 
86% 


Apr.  14 
Feb.  28 
June  24 
June  30 
Apr.  25 
Apr.  4 
July  31 
June  18 


79%  Jan.    11 
88      Jan.     2 


95% 

99% 

88 

89% 

96% 

89% 

97% 

86% 


Apr.  14 
Feb.  28 
June  6 
Mar.  10 
Jan.  4 
Jan.  11 
Jan.  15 
June  18 


87%  Jan.  28    87%  Jan.  28 


97      June  17 
96%  Apr.     9 


78      Jan.    15 


98%  Feb.  17 
98      June  30 


78      Jan.    15 


83%  Jan. 
85%  Feb. 
81%  Apr. 


79%  May  13 

87      June  25 
83%  Apr.     7 


92%  July   12    91%  June  24 
92%  Jan.    25 


91      July      1 


88%  July  2 
71  July  25 
55      July   15 


83%  July     1 


83%  July     7 
63%  July     7 


61%  July 
75  July 
67%  July 
53      July 


96%  July   18 


16  101%  July 

30l  71%  July 

3j  88%  July 


88%  Mar.  26 


91 
101 


Apr.     1 
June  14 


83%  Apr.  16 
68%  Feb.  3 
45      Jan.    18 


81  July  23 
81%  Mar.  28 
81      July  24 


60      Mar.  22 


58%  Apr.  4 
73%  July  31 
63  Apr.  19 
40%  Jan.  24 
102  Feb.  1 
96  J4  July     2 


86%  June  21 
87  Jan.  17 
82%  July   30 


79%  May  13 

87     June  25 
83%  Apr.     7 


94%  Jan.  27 
92%  Jan.  25 


91      July     1 


91      Apr.     1 
102     Jan.  30 


90  May  26 
72%  Jan.  IP 
55      July   15 


86  %  Jan.  6 
81%  Mar.  28 
85      Mar.    1 


68      June  18 


64 

795 
71 
56 
106 
9S 


Jan.  3 
<&  Jan.  4 
May  1 
May  21 
Apr.  24 
Mar.  19 


101  July  16  103%  Jan.  18 
66%  Apr.  7|  75%  Jan.  14 
88%  July      3    90      June  20 


I 


26 
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BONDS 

N     Y     STOCK     EXCHANQE 


Louis  South.    See  111  Central 

St  Louts  Southw—  1st  g  4s .  1989 

2d  g  4s  inc  bd  ctfs.-Nov  1889 

Consol  gold  4s 1932 

1st  terml  &  unif  5s 1952 

Grays  Pt  Ter  1st  gu  g  5a.  1947 
St  Paul  &  Duluth.  Se,e  No  Pac 
StPMin&Man.  See  Gt  North 
St  Paul  &  Nor  Pac.  See  No  Pac 
St  P&  Sioux  C.  SeeCStPM&O 
S  A  &  A  P  1st  guar  g  4s.  ..1943 
Scioto  Val  &  N  E.    See  Nor  &W 

Seaboard  Air  Line  g  4a 1950 

Stamped 1950 

Adjustment  5s Oct  1949 

Refunding  49 1959 

Atl-Bir  30-yr  1st  g  4a.May'33 

Caro  Cent  1st  cons  g  43.1949 

Fla  Cent  &  Pen  1st  ext  6s. '23 

lat  land  grant  ext  g  5s.  1930 

Consol  gold  5s 1943 

"Ga  &  Ala  1st  cons  5a. Oct  1945 
Ga  Car  &  Nor  1st  gu  g  5a  1929 
Seab  &  Roanoke  1st  58..1926 
Sher  Shr  &  So.  See  Mo  K  &  T 
S  i)Sp  O  &  G.  See  Atl  Coast  L 
Sou  Caro  <fe  Ga.  See  Southern 
Southern  Pacific  Co — 

4s  g  Cent  Pac  coll.  .Aug  1949 

Convertible  4s June  1929 

Convertible  5s.  . 1934 

Cent  Pac  1st  ref  gu  g  4s.  1949 

Registered 1949 

Mtg  gu  g  3%a.._Aug  1929 

Through  St  L  1st  gug 4s.  '54 

Gal  H  &  San  Ant  1st  53.1931 

2d  guar  exten  5s 1931 

Gila  V  G  &  N  1st  gu  g  5s  1924 

H  E  &  W  T  1st  g  5s 1933 

1st  gu  g  5s  redeem 1933 

H  &  Tex  C  1st  g  5s  int  gu  1937 
Gen  gold  4s,  int  guar.  1921 
Waco  &  N  W  1st  g  63.1930 

A  &  N  W  1st  gug  5s 1941 

Louisiana  West  1st  6s..  1921 


Morgan's  La  &  T  1st  6s. 

Nor  of  Cal  gu  gold  5a 

Ore  &  Cal  1st  gu  g  5a 

So  Pac  of  Cal  1st  cons  5s 
S  P  Coast  1st  gu  g  4s 
San  Fran  Term  1st  4s 
Tex  &  N  O  cons  g  5s.  .   . 
So  Pac  RR  1st  ref  gu  4a. 
Southern — 1st  cona  g  5s 
Devel  &  gen  4s,  Ser  A.. 
Mob  &  O  coll  tr  g  43. 
Mem  Div  1st  g  5s 
St  LDiv  lstg  4s.____.I 
Ala  Gt  Sou  1st  cons  A  5s 
Atl  &  Char  A  L  1st  A  4% 

1st  30-yr  5s  Ser  B 

Atl  &  Danv  1st  g  4s 

Second  4s 

Atlan  &  Yad  lat  gu  g  4s" 
ET  Va&  GadivgSs.I 

Cona  1st  gold  5a 


E  Ten  reorg  lien  g  5s... 
Georgia  Midland  1st  3s 
Ga  Pac  Ry  1st  g  6a. . 
Knox  &  Ohio  1st  g  6a 
Mob  &  Birm  pr  lien  g  5s 

Mortgage  gold  4s... 
R  <fe  Danv  Deb  5s  stpd 
Rich  &  Meek  1st  g  4s 
SoCar&Ga  lstg  5s 
Va  Mid — Series  D,  4-5s 

Series  E  5s 

Series  F  5s.  . 

General  5a 
Va  &  S  W  1st  gu  5s 

First  cons  50-year  5s 
W  O  &  W  1st  cy  gu  4s 
Spokane  Internat  1st  g  5s. 

■Ter  Assn  of  St  L  1st  g  4  %s 

„  Fu"st  cons  S  5s  .  1894- 

Gen  re  fs  f  gold  4s 

St  LM  Br  Ter  gug"  5s"" 

Texas  &  Pacific  1st  g  5s 
Second  gold  income  5s"" 
La  Div  B  L  lstg  5s 
W  M  W  &  N  W  1st  gu"5s" 

Tol  &  Ohio  Cent— 1st  g  5s 
Western  Div  1st  B'  5s. 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 
Second  20-year  5sl~~" 

To  Peor  &  W  1st  gold  4a  " 

Fifty-year  gold  4s 
Coll  trust  4s  g  Ser  A 
Certificates  of  deposit 
Tor  H  &  B  1st  g  4s.. July 

I  Jlater  &  Del  1st  con  g  53 
~     First  refund  gold  4s 
Union  Pac  RR  &  Id  gr  g  4s" 

Registered 

20-yeai  conv  4s 
First  &  refund  4s.  .June" 
10-year  secured  6a 
Ore  RR  &  Nav  con  g  4a 
Ore  Short  Line  1st  g  6s 
First  consol  gold  5s 
Guar  refund  gold  4s 
Utah  &  Nor  gold  5s 
1st  extended  4s 


\/andalia  consol  g  4s 
~      Consol  4s.  Series  B 
Vera  Cruz  &P  1st  gug  4  Ks 
Virginian  1st  5a  Seriea  A 


Int. 
Per- 
iod. 


M- 
J  - 
J  - 
J  - 
J  - 


J  -  J 


J  - 
M- 
J  - 
K  - 
V  - 
J  - 
A- 
M- 
J  - 
M- 
M- 
NI- 
J  - 
A- 
M- 
J  - 
.1  - 


Sales  in 

July. 
Par  value 


$ 

30,000 


63,000 
42,000 


161,000 


7,000 

190,000 

37,000 


6,000 


19,000 

450,000 

1,065,000 

114,000 


920 
938 
927 
937 
937 
950 
943 
955 
994 
956 
938 
996 
951 
943 
'44 
944 
948 
948 
949 
930 
956 

938 
946 
922 
925 
945 
945 


J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-0 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J 


A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


927  A  -  O 


M-N 
M-N 

M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
924F- A 
955  J  -  J 


948 
919 
921 
926 
931 
936 
2003 
958 


939 
944 
953 
930 
2000 
2000 
931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 


946 


928 
952 
947!J 


A-O 
F- A 
J  -  J 
A-O 
J  -D 
Mch 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-  A 


J  -D 


J  -D 

A-  O 

J 


947 
927 
2008 
928 
946'J 
922  F 
946  J 
929'J 
926  J 
933  J 


J  - 
J  - 

M- 
J  - 


955 
957 
934 


J 
J 
S 

-  J 
-D 
-A 

-  J 

-  D 

-  J 

-  J 


F-A 

M-N 
J  -  J 


962  M-N 


30,000 
2,000 


2,000 


18,000 
2,000 


5,000 

2,000 

229,000 

124,000 

430,000 

11,000 

1,000 


1,000 


9,000 


5,000 
5,000 


Price  about 

Jan.   2 

1919. 


72%  Sale 
58    65  % 

63% 

58    61 


68 


68% 


74%  75% 

73  %  74  % 
53%  Sale 
59  %  Sale 

74  79 
72%  ---- 
95% 

93      


91%  .... 
93%  .... 
94%     97 


8,000 


1,000 

i",666 


78 

85  % 

103^ 

82% 


78% 
Sale 
Sale 

83% 


85% 

79 

91% 


91% 
91 

93% 
93 


86% 

80% 
101 

97 
102 

99% 

98 

98 

94% 
100% 

98 


98% 


93%  ... 
97  98 
96  ... 
90%  93 
80  81% 
80  85 
83  Sale 
96  Sale 
68%  Sale 
70%  73 
93 

73%  "75% 
93       ... 
86       ... 
92%     97% 


80 


94%     99% 
95         99% 


94% 


92 
52 

101       ... 

101%  ... 
88         95 
65         72% 
92%  102 


98%     99% 


2,000 
27,000 


14,000 


5,000 
2,000 
5,000 


17,000 


143,000 


45,000 
92,000 
149,000 
33,000 
11,000 

5,000 
73,000 

2,000 


50,000 


93% 

91% 

96%     98 

87       

71%  80 
85  92 
82 


87%  99% 
95 

78%  "81% 
90%  92^ 
90%  90% 
45  65 
93 


92  98% 

87  92% 

80  84 

78  80 

90%  95 

36  ... 

83% 

51%  52% 

32 

18% 

70%  87 


89% 


88 

84% 

89 

83% 
104% 

85 
101 

97 

86% 

91% 

82% 


98 

70 
Sale 

86% 
Sale 
Sale 
Sale 

87% 
103 


88% 


89 


79% 


93         94% 


PRICES  IN  JULY. 


July  1. 


Bid.         Ask. 


71 


62 


71% 


July  31. 


Bid. 
703 


Ask 


62%  Sale 
85 


70% 
61% 

sIKV's    Sale 

61%  Sale 


67      Sale 


70 
70 

50% 
55 
76 
75% 
100 


72 
Sale 

.-,f,-, 

77% 


90% 
91% 
94% 
95% 


95 

95% 


75% 

85% 

106% 

78% 


82% 

79 

92% 

85 

91% 

92% 

92% 

96% 

93 

94 

93 

99% 


76% 

Sale 

Sale 
79 
82% 
83% 
70S 

101 
97 

102 
95 


97% 
96 


95 


97       100 
94%  ... 
96%     96% 
97%  ... 
91%     93% 
77         78% 


80%  Sale 
93%  Sale 
66  Sale 
67%     68J/ 

90% 

71%     73J- 
92%  Sale 

82% 

94%     96 
72         73 


70% 

96         99% 

95%     96% 

92  93 
52%  55 
99%  100% 

100%  101% 
91%     97 

68% 

95%  102 
69 


64%     65% 

70 

68         69% 
51      Sale 


55 
77% 


533 
76 
75 

100       103% 
90% 
91%     95 
90%     93 
94 
95% 


70 

84% 
105 

7..', 


82% 


93 

85 

92% 

■:>■■', 

91% 

96% 

93 

94 

91 

99% 


72% 
Sale 
Sale 

78 

78% 

84 

79J- 
101 

97 
102 


Lowest. 


Sale  Prices. 
70%  July   22 


61 
61 


July   30 
July   25 


64%  July   28 


68  July  29 
50  July  22 
53%  July   30 


92      July     7 


Highest. 


Sale  Prices. 
71%  July    14 


62%  July     2 
63      July   12 


67      July     8 


70  July  2 
52  July  15 
S5  %  July     9 


93      July     9 


73      July   28 

84%  July   26 

105      July   30 

76      July   21 


100 
96 


93% 


99       102 

94% 

95         96% 

97% 

91         93% 
74         78% 


79%  Sale 
91%  Sale 
65      Sale 


.is", 
90% 
73 


G4 
87} 
71 
90% 
82%  ... 
91%  94 
65%  73 


70 
96 


75 

99 

100 


94 

52%  55 
99%  100% 

100% 

91%  97 
82 
"96%  102 
69%  68    69% 


97% 

96%  100 

94% 

98      Sale 
88%     94% 
71%     76 
87%  ... 

75  78 

88%  ... 
94%  94% 
73  73% 
90%  94% 
90%  91 
51       ... 

76  ... 


91  95% 

85  90 

70  75 

<68%  78 

91  97 

50 

74%  80 

54%  Sale 


71 


20 
85 


80%     90 

70 

85%  Sale 

85 

88%  Sale 
80      Sale 

104      Sale 
79%     82 

100  101 
96%  98 
86      Sale 

94% 

83%     88 


78% 

78%  .... 

36       

90      Sale 


97%  ... 
96%  100 
94% 
11.-,  . 
87% 
70% 
86% 
78 


96% 
94% 
76 


82%  July   24 
78      July   14 


92%  July     2 


95%  July  28 

97%  July  11 

"77~""juiy"36 

85      July  10 

79%  July  29 

91      July  30 

65      July  14 

66%  July  15 

90%  July  21 


92%  July      1 
'92%Jufy"29 


96      July   15 
92      July   10 


95%  July   25 


78% 


86%  99% 
93%  94% 
71  72% 
90%  94% 
90  91 
51       


91         95% 

85%     90 
70         88% 


73 
92 
31 


80 
94 
49% 


75%     80 
46         54% 


71 
80% 

s  1  ' ... 


85% 
77% 

102% 
79% 

101 
95% 
84% 
94% 


20 

85 

86% 

70 
Sale 

86 

87 

79% 
Sale 

81    I 
101% 

98 

85% 


ss 


98% 

78% 

36       

8S%     89% 


96%  July 
98"  "July' 


24 


94%  July 
72      July 


76%  July 
86      July 
109%  July   14 
79      July     2 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices. 

66      Apr.  2 

57%  Jan.  6 

57%  Jan.  22 

58%  Feb.  27 


Sale  Prices. 

74  Jan.  21 
60  May  29 
65%  June  5 
64%  May  28 


64%  May     1 

70  May  7 
68  July  29 
47%  Feb.  19 
53%  July  30 
74  Feb.  5 
76  Apr.  9 
100%  Apr.     2 


83%  July   11 
78      July   14 


92%  July     2 


96%  July   10 
97%  July   11 


77  July 
85  July 
80}^  July 
93%  July 
66%  July 
68%  July 
90%  July 


92%  July 
94%  July"  2 


96      July   15 
92      July    10 


95%  July   28 


96%  July  24 


90  Jan.  27 
91%  June  27 
94  Apr.  2 
95%  May    8 


73      July   28 

82%  Mar.  27 

100      Jan.   21 

76      July  21 


68      Jan.  3 

72      Jan.  14 

74      Jan.  14 

53%  Jan.  2 

60      Jan.  3 

80      Mar.  13 

76      Apr.  9 

100%  Feb.  28 


92%  June  27 
93  July  9 
94%  Apr.  23 
96      Jan.   30 


79  %  June  2 

87%  June  2 

115      June  2 

83      Jan.  7 


82%  July  24    85%  Feb.  10 
75%  Feb.  18    80      Mar.  27 


92%  Mar.    6 


97  Jan.  6 
93%  Apr.  8 
94      Mar.  28 


95% 

'.'.-', 

92% 

76% 

85 

79% 

91 

65 

64 

90% 

Tin, 

92% 

87% 

92% 

74 


July  28 
July  11 
June  19 
June  20 
July  10 
July  29 
July  30 
July  14 
Apr.  26 
July  21 
Apr.  14 
July  1 
Apr.  11 
July  29 
Apr.  21 


97      Mar.  14 
92%  Mar.  26 

92      July   10 

52      Jan.   20 

100%  Apr.  14 


95%  July  25 
69  June  5 
99      Jan.    18 


92%  Mar.    6 


98%  Mar.  1 
94%  May  23 
94      Mar.  28 


99%  May 

27 

97%  July 

11 

93      Jan. 

24 

80%  Feb. 

26 

85      July 

10 

83%  Jan. 

14 

96%  Jan. 

6 

69      May  29 

68%  June 

6 

91%  May 

1 

74%  Jan. 

13 

93      Jan. 

9 

ss%  June 

18 

97%  Jan. 

10 

74      Apr. 

21 

97 
97 


Mar.  14 
Mar.  13 


95%  Jan.   30 

52      Jan.   20 

101      Jan.     9 


95%  July   28 

71      Apr.     4 

100      Apr.     8 


93%  June     2    96%  July   24 


98      July      1  96      Feb.   15  98      July      1 


15    95%  July 
22    73      July    15 


90      July    16 


73 
73 


July   21 
July   23 


54%  July      1 


84%  July   28 


86  July 
77      July 

102  July 
79%  July 

100%  July 
95%  July 
84  H  July 
94%  July 


88      July   17 


91      July   10 


73 
73 


July   21 
July   23 


54%  July   16 


86      July   14 


88%  July 
80      Julv 

104%  July 
80%  July 

101  Julv 
96%  July 
86  July 
94%  July 


90      July      1 


71      May  17 


75%  Apr.  29 


85 
93 

72 
92 


Apr. 
June 
Apr.  14 
June  18 


87%  May     2 


112 

S7 
73 
7:> 
88 
36 


Apr.  23 
Jan.  17 
July  21 
July  23 
May  9 
Feb.  10 
75%  Feb.  7 
45      Mar.  20 


84%  July   28 


85% 
77 

102 
79% 

100% 
95% 
84  % 
HI', 


Apr. 

July 

July 

Apr. 

Mar. 

July 

Feb. 

July 


80%  Apr.  15 


35      May  22 
88      July    17 


71      May  21 


75%  Apr.  29 

91%  Jan.  17 
98%  Feb.  5 
77      Jan.   20 

92  June  18 

93  June     5 


92  Apr.  23 
87  Jan.  17 
73  Julv  21 
75J-i  May  9 
91  Jan.  0 
36  Feb.  17 
75%  Feb.  4 
56      June     4 


89%  Jan.     9 


S9%  Jan. 

83%  Jan. 
106      Jan. 

86  Jan. 
101%  Feb. 

98%  Jan. 

88      Jan. 

98      June 


10 
2 

20 
3 

11 

21 
9 
3 


SO H  Apr.   15 


35      May  22 
94%  Jan.      3 


Arc,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


27 


BONDS 

N     Y     STOCK     EXCHANGE 


Wabash  1st  gold  5s 1939 
Second  gold  5s 1939 

Debenture  Series  B  69..  1939 

1st  lien  equip  s  f  g  5s 1921 

1st  lien  50-vr  g  term  43.1954 
Det  A  Ch  Ex  1st  g  5s.. .1941 
Des  Moines  Div  1st  g  4s.  1939 
Omaha  Div  1st  g  3%s__1941 
Tol  A  Chic  Div  1st  g  43.1941 
Wash  Term  1st  gu  3%s._.l945 

1st  guar  40-year  4s 1945 

West  Maryland  1st  g  43. ..1952 
West  N  Y  &  Pa  1st  g  53...  1937 

General  gold  4s 1943 

Income  5s 1943 

Western  Pacific  1st  5s  A..  1946 

Wheel  A  L  Erie — 1st  g  5s.. 1926 

Wheeling  Div  1st  g  5s..  1928 

Exten  A  impt  gold  5s...  1930 

Refunding  4%s  Ser  A. ..1966 

Wh  ALE  PiR  1st  con  g  4s.  1949 

Winston-Salem  S  B  1st  43.1960 

Wiscon  Cent  1st  gen  g  4S..1949 

SupADu'DlvATer  1st  4s  1936 

Street   Railway   Bonds 
Brooklyn  Rap  Trans  g  5S..1945 

1st  refund  conv  g  4s 2002 

3-vr  secured  notes  7s 1921 

Trust  Co  ctfs  deposit 

Do     stamped    

Bklyn  City  1st  con  53  '16-'41 
Bklyn  Q  Co  A  S  gu  g  5s'16-'41 
Bklyn  QCoi-S  1st  5s..  1941 
Bklyn  Un  El  1st  g  4-5S..1950 
Stamped   guaranteed.  1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guaranteed.  1949 
Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys — 1st  5s 1927 

Conn  Ry  A  Lt — 1st  g  4%s.l951 

Stamped  guar  4%s 1951 

Det  United  1st  cons  g  4%s.  1932 
Ft  Smith  Lt  A  Tr  1st  g  5s.  1936 
Hudson  A  Mauhat  ser  A  5s  1957 

Adjust  income  53 1957 

N  Y  A  Jersey  1st  5s 1932 


Int. 
Per- 
iod. 


M-N 
F-A 
J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F-A 
A-O 
J  -  Ji 
A-O 
Nov 


Sales  in 

July. 

Par  value. 


$ 
45,000 
16,000 


6,000 


21,000 


A-O 

J  -  J 
F-A 
M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


A-O 

J  -  J 
J  -  J 


J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
F-A 


68,000 
1,000 


75,000 
2,000 


3,000 
5,000 


4,000 


12,000 


148,000 

1,000 

29,000 


32,000, 

12,000 

1,000 


F-A 


J  - 

A- 
A- 
J  - 

M- 
J  - 
M- 
M- 
F- 
F- 
J  - 
J  - 
J  - 
J  - 


Inter-MetroD  coll  4%s 1956  A-O 

Trust  Co  certfs  of  deposit 
Interboro  R  T  1st  A  ref  53.1966 
Manhat  Ry  (NY)  con  g  43.1990 

Stamped  tax  exempt 

2d  4s 2013 

Manila  Elec  1st  A  coll  5s..  1953 
Met  St — B'y  A  7th  Av  5S..1943 

Col  A  9th  Av  1st  gu  g  5s.  1993 

Lex  Av  A  P  F  1st  gu  g  53  1993 
Met  W  S  Elev  Chic  1st  4s.  1938 
Milw  El  Ry  A  Lt  cons  5S..1926 

Refunding  &  ext  4%s_._1931 

General  A  refund  5s 1951 

Mont  Tram  1st  A  ref  A  5s.  1941 
N  Orl  Ry  A  Lt  gen  4%s._.  1935 
N  Y  Munic  Ry  1st  A  5s___1966J 
New  York  Rys  1st  A  ref  4s_1942|  J 

Trust  Co  certfs  of  deposit 

Adjustment  income  5s..  1942!  A  -  O 
Trust  Co  certfs  of  deposit.  __ 
N  Y  State  Rys  1st  cons  4%s  '62!  M-  N 
Portland  Ry  1st  A  ref  5s..  1930  M-N 
Port  Ry  L  A  P  conv  5s.. .1942  F-A 
St  Jos  Ry  L  H  A  P  1st  g  53.1937  M-  N 
St  Paul  C  Cable  cons  g  59..  1937,  J  -  J 
Third  Ave  1st  ref  4s 1960  J  -  J 

Adjustment  Income  5S..1960  A-O 
Third  Ave  RR  1st  gold  5s.  1937  J  -  J 
Tri-City  Ry  A  Lt  1st  3  f  5s.  1923  A-O 
Undergr'd  of  London  4%s_1938  J  -  J 

Income  6s 1948  J  -  J 

Dn  Rys  Inv— 5s  Pitts  iss__1926  M-N 
United  Rys  St  L  1st  g  4S..1934  J  -  J 

St  Louis  Tran  gu  Imp  5s.  1924  A-O 
United  RRs  San  Fr  s  f  4S..1927  A-O 

Union  Trust  (N  Y)  ctf  dep..    . 

Equitable  Tr  (N  Y)  Inter  ctf.  ... 
Virginia  Ry  A  Pow  1st  5s.  1934  J  - 


Gas  &.  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945  M  - 
Buffalo  City  Gas  1st  59...  1947A- 
Clnc  Gas  &  El  1st  A  ref  53.1956  A  - 
Columbia  Gas  A  El  1st  5S.1927JJ  - 

Stamped |j  - 

Consolidated  Gas  conv  6s.  1920,  Q- 
Cong  Gas  E  L  A  P  of  Bait  5-year 

conv  5s 1921  M- 

Detrolt  City  Gas  Co  g  59.. 1923  J  - 
Detroit  Edison  Co  l9t  59..  1933:  J  - 

1st  A  ref  5s  Series  A 1940JM- 

Eq  Gas  L  Co  N  Y  con  g  5s_  1932  M  - 
Gag  A  El  Co  of  Bergen  Co  59  '49J  J  - 
Havana  Elec  Ry  cong  g  53.1952  F  - 
Hudson  Co  Gas  1st  g  5s...1949!M- 
Kansas  City  (Mo)  Gag  59..  1922  A  - 

KingsCoE  L  A  P  g  59 1937  A  - 

Purchase  money  69 1997  A- 

Convertible  deb  69 1925  M- 

Ed  El  111  Bkn  1st  con  g  4sl939  J  - 
Lac  Gas  L  Ref  A  ext  1st  5s  1934  A  - 
Milwaukee  Gas  Lt  1st  4s.  .1927  M- 
Newark  Cons  Gas  cons  5s  gl948  J  - 
N  Y  Gas  El  Lt  H  A  P  5S..1948  J  - 
Purch  money  coll  tr  g  4g.l949  F  - 
Ed  El  111  1st  cons  g  5s...  1995  J  - 
N  Y  A  Q  El  L  A  P  1st  c  g  5sl930  F  - 
Pacific  Gas  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s. .1937  M- 
Paciflc  G  A  E  gen  A  ref  5s.  1942  J  - 
Pacific  Pow  A  Lt  1st  A  ref  5s  '30  F  - 
Paterson  A  Passaic  G&E53.1949  M- 
People's  Gas  A  C— 1st  6s..  1943  A  - 

Refunding  fold  5s 1947  M- 

Ch  Gas  L  A  C  1st  gu  g  5s  1937  J  - 
Consum  Gas  Ch  1st  gu  g  5s'36  J  - 
Ind  Nat  Gas  A  Oil  ref  5s.  1936  M  - 
Mut  Fuel  Gas  1st  gu  g  5g  1947  M- 
Phila  Co  Conv  deb  5g  g  .1922  M- 
Stand  Gag  A  El  conv  s  f  6s.  1926  J  - 


28,000 
2,000 
2,000 

44,000 


653,000 
169,000 


899,000 

86,000 

1,210,000 

7,000 

14,000 


8,000 


1,000 


2,000 

4,000 

71,000 

23,000 

660,000 

41,000 

37,000 

3,000 


79,000 
559,000 


6,000 


10,000 
10,000 


Price  about 

Jan.  2 

1919. 


$ 

96  %    99 
88%     92 


97%  .... 

96       

87%  102 

77 

69         72 


77% 

84% 

56  59% 
97%  99% 
85% 


PRICES  IN  JULY. 


July  1. 


Bid.        Ask 
94%     95 
83%     87 


86 
90 


Sale 
96 
96 

98% 

56%    70 

70% 

73%  82 
80  Sale 
78%     84 


76      Sale 
50         55% 
79%  Sale 


94 
70 

99% 
80 


68         77 

56% 

58%  ..... 

81%    87   7 

88% 

88% 

73         74% 

70 

58  Sale 
17  Sale 
90      100 

39%  Sale 


97% 

65       

91       

77% 

69 

72%  78 
75      Sale 

82% 

59%  60 
97%  99 
86% 


83%  Sale 
93%  96 
90%     95 


July  31. 


Bid.  Ask. 
92%  93% 
83%     84 


98%  ... 
65%  ... 
91       ... 

77% 

61%     67"' 
65         76 
72%     75% 


Lowest. 


Sale  Prices 
93%  July    16 
83%  July   10 


Highest. 


97%  July    15 


58  Sale 
97%  98 
86 


59%  70 

63  66% 

75  80 

73%  76 

75%  80 


62%  ... 
45         46% 
80         82% 


90 


74 
74 


63 

74~ 


77 


70 

78 

87% 

66 

68 

50 

77% 

77 

80 


70% 
73 


Sale 
80 
75 


75 
77 


74 


80 
84% 
70 
Sale 


75%    76 


97 


82 


96 
72% 


42 
111 


Sale 
Sale 


72 


62 
99 


81 


53 

28 

96 

94% 

76% 

62% 


Sale 
Sale 
100 
95% 


49% 


11,000 

239,000 

268,000 

1,000 


1,000 

69,000 

9,000 

1,738,000 


10,000 
2,000 
7,000 


4,000 
8,000 


6,000 

16,000 

1,000 


16,000 
22,000 


19,000 
60,000 


18,000 
2,000 


31,000 


15 
15 

80% 


69 

50 

57 

35 

25% 

25 


95      Sale 


90 
82 
82 
102%  Sale 


82% 


96%  .... 

95% 

94%     95 


81         90% 
93         95 

88% 

90% 

100       

90      Sale 

79% 

91% 

87% 


90%     93 

73         74 

100      


95%    95% 
87%  Sale 
88         92 


101 
76 


Sale 
92% 
90% 


94 


91% 
97 


61%  Sale 

18%  Sale 

92% 

40      Sale 
37%     41% 
73%  Sale 
72         75 
72         72% 
58         66 
78         81 
69         71 
58         67% 
65%     74 


84%  Sale 
94         95 
90%     95 


59%  70 
64  65 
75 

70  74% 

70  78% 


56  61 
46  50 
76         80 

76         79% 
72%  Sale 


90 

70 

74%  Sale 
75  Sale 
68 
68 
50 
75 


60 


73% 
75 
75 
75 


80 
75% 


72%  July   22 


58      July   25 
97%  July     7 


83%  July    17 
96      July 


59%  July   21 
65%  July    17 


73%  July      3 


59      July   29 


79  July  16 
76  July  21 
73      July   29 


74  July  14 
74%  July  28 
63%  July   30 


Sate  Prices. 
95      July    14 
84      July   24 


97%  July    15 


75      July      1 


60%  July 
97%  July 


84%  July   24 
96      July 


59%  July   21 
65%  July   17 


76      July     3 


63%  July   16 


81%  July  9 
76  July  21 
76      July   23 


73 
75 

77 
75 


60%  Sale 
17%  Sale 
90 

37%  Sale 
34%  39 
66%  Sale 
68        70 


95 
7S 
75 
84 
61 
60 
42 
42 
15 


96% 
Sale 
64 
45% 
45 
Sale 
13%     15% 
55      Sale 
75%  .... 
65%  .... 


57% 

41% 

91 

93% 

73 

73% 

72 

53 


99% 
Sale 
Sale 
107 

94% 


90 


33% 
36% 
36% 


87 


46% 

40 
Sale 
Sale 

76% 


92% 


93       

88         90 

87       

102%  Sale 

98%  101 

96% 

93 

94  95 


85 
87 

92% 
90% 
90 
100 
98 
80% 


89 


99 

90% 
Sale 
101 

81% 


92%  Sale 

87% 

91 

89% 

71 

94% 

89 


91 
73 


95 


92         92% 
86%  Sale 
88 


85 


73 


99% 

75 
90 
94% 


82 
94% 


96 


70 
58 
78 
63 
58 
65 


72 
68 


71 
68 

74 


81% 


67 


43 

42% 

13% 

13% 

55 

75% 

65% 


96% 

88 

57 

44 

45 
Sale 

L5% 
Sale 


57,% 
39% 
91 
93% 


67% 
73% 
55 


34% 
33% 
33% 


87 


88 

58% 
Sale 
100 

94% 

95 

90 

76 

56 

50 

36 

34 

34 

77 


93 


July  18 

July  14 
July 

July  28 


60      July   29 
17%  July   31 


35%  July  14 

35%  July  15 

66%  July  30 

70%  July  21 

70      July  25 


68      July   24 


65%  July   15 


61      July  1 

57      July  7 

43%  July  7 

44      July  15 

13%  July  31 

13%  July  26 

55      July  1  t 

75%  July  23 


57%  July      2 
39      July    15 


93%  July   23 


75  July  22 
75  July  31 
63%  July   30 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 
93%  Apr. 
83      Apr. 


97%  July   15 


88%  Feb.   17 


75      July  26 

75      July  14 

77      July  7 

75%  July  15 


61%  July 
18%  July 


40%  July  9 

39      July  16 

73%  July  1 

72      July  8 

71%  July  8 


69%  July   11 
65%  July "15 


61      July  1 

60      July  2 

45%  July  8 

45      July  8 

16      July  21 

15%  July  21 

56%  July  25 

75%  July  23 


59%  July 
42%  July 


94%  July     9 


93        94% 
90%  Sale 
90        91 
101%  Sale 

98%  101 


94%  Sale 
94         95 


85 
84% 
92% 
91 
90 
100 
98 


88% 


99 


92% 

88% 

91 

87 

70% 

94% 

89 

92 
86 
86 
80 
99 
68M 


101 
80% 
93% 


88% 
71% 


95 

93% 
Sale 
90 


99% 

Sale 
88 

94% 


92 
92 


93 
94 


71      July     2  76%  July    12 
46%  July   24    55      July     8 


67  Feb.  25 
74  Jan.  10 
72%  July   22 


57%  Apr. 
96%  Apr. 


81%  Mar.  29 
96      July     8 


59%  July  21 
59%  Apr.  14 
75  Feb.  6 
73%  July  3 
72%  Jan.    17 


59 
43 

75 
76 
73 


July  29 
May  5 
Jan.  23 
July  21 
July  29 


72  Jan.  29 
71%  Jan.  31 
57  Jan.  15 
62  Jan.  18 
50  Apr.  25 
71%  Apr.  26 
75  July  14 
77  July  7 
71      Mar.    6 


54  Mar.  26 
14  Mar.  27 
90      Apr.  23 


Highest. 


Sale  Prices. 
98%  Jan.   30 
89      Jan.      7 


97%  July   15 


88%  Feb.  17 


67  Feb.  23 
74  Jan.  18 
75%  Mar.  12 


63 
100 


May  23 
Mar.    4 


80%  Jan.      7 
96      July     8 


04      Jan. 
65%  May 

76  June 
80      Jan. 

77  June 


76  Jan.  2 
53  Feb.  1» 
86      Feb.  24 

79  May  19 
78%  June     3 


79%  Mar.  20 
79%  Mar.  21 
68  Apr.  5 
Jan.  IS 
June  16 
Jan.  1? 
Feb.  14 
July     7 


62 

55 
81 

88 

77 


81%  Mar.  27 


27% 

29% 

65 

65% 

69 

60 

77 

60 

62 

62% 


Mar.  29 

May     3 

May 

Apr. 

Apr. 

May 

Mar. 

Apr. 

Apr 


May  14 


65  May  5 
19%  June  25 
90%  Mar.  28 


43% 

41% 

75% 

72% 

74% 

60 

77 

72 

68 

74 


Jan.  8 
June  9 
June  21 
Feb.  8 
Jan.  27 
May  3 
Mar.  4 
June  14 
Jan.  10 
Jan.      2 


61 
55 
39 

42% 

10% 

12 

52 

75% 

62% 


Apr.  16 
Jan.  21 
Mar.  24 
May  21 
Mar.  31 
May  7 
May  7 
July  23 
Apr.     2 


35      July  21 

33%  July  28 

33%  July  23 

76       July  30 


93      July   10 

90      July   12 

90      July   10 

101%  July   28 


94%  July  31 
94  July  29 
93      July   11 


90      July    17 
100      July      1 


80%  July  9 
92%  July  7 
88%  July   25 


87%  July   30 
70%  July   29 


92%  July 
85%  July 


70%  July    17 
88      July   15 


91%  July   30 


36%  July  1 

36%  July  1 

36%  Julv  7 

76      July  30 


93      July    10 

90%  July   21 

90%  July   30 

105%  July   15 


96%  Julv  24 
94  July  29 
93      July    11 


90      July    17 
101      July     8 


81  July  9 
93  July  12 
88%  July   25 


91 
72 


July      8 
July    14 


94      July   22 
86%  July   18 


50 
25 

89 
93% 
73 
67% 

70 
46% 


Jan.  30 
Mar.  26 
June  11 
May  7 
May  19 
Apr.  3 
June  19 
July   24 


22  Jan.  28 
22  Jan.  18 
22  Jan.  7 
74%  May     5 


91%  May  10 


93  July  10 
82  Jan.  29 
82      Jan.  24 

100      Apr.  17 

96%  May  5 

94%  July  31 

94  July  29 
93      Feb.  21 


90  May  12 
92%  May  2 
90  July  17 
100  June  26 
90  Jan.  2 
79%  Jan.  25 
92%  June  16 
87%  Apr.     4 


87%  July  30 
69  Feb.  4 
98      Feb.  24 


92  June  30 
85%  Apr.  5 
82      Apr.   12 


73 
88 


July 
July 


92%  July   15 


99  13-16  Ju  16 
70%  July  17 
85      May  27 


75  May  17 
90  Feb .  5 
94      Jan     27 


61 
63 

46% 

45 

16% 

16% 

62 

75% 

65 


Apr.  16 
Feb.  25 
June  4 
June  16 
June  2 
June  2 
Jan.  6 
July  23 
June  17 


59%  July  8 
42%  May  29 
93  June  16 
97  Feb.  27 
73  May  19 
78  Mar.  11 
76%  July  12 
55      July     8 


36%  June  30 
36%  July  1 
36%  JUne  30 
79      Jan.   18 


95      Jan. 


93  July  10 
90%  July  21 
90%  July   30 

105%  July   15 

99  Apr.  9 
96%  July  24 
96%  Mar.  26 

94  Jan.    31 


90%  Mar.  7 
92%  May  2 
94  tFeb.  27 
105  Feb.  7 
98  Apr.  3 
84  £  Feb.  1 
97  Jan.  15 
89      June  26 


94      Jan.    30 

74%  Jan.    14 

100      Jan. ,22 


%  Feb.  8 
Jan.  "3 
Jan.   22 


101 
77 
88 


Jan.   2 
%  Mar.  1 9 
July   15 


7.-, 
or, 


Maj     7 

May    9 

%  Apr.  25 


28 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


BONDS 

N     Y     STOCK     EXCHANQE 


Syracuse  Ltg  Co  1st  g  5s. .1951 
Syracuse  Lt  &  Pow  s  f  5s..  1954 
Trenton  Gas  &  Elec  1st  5s.  1949 
Union  El  L  &  P  1st  g  5s...  1932 

Refunding  5s .\  1933 

Unit  -d  Fuel  Gas  1st  s  f  63.1936 
Utali  Power  &  Lt  1st  5s...  1944 
Utlca  Elec  L  &  P  1st  s  f  5s  gl950 
Utiea  G  &  El  ref  &  ext  5s.  .1957 
Westchester  Light  gold  5s.  1950 


Int. 
Per- 
iod. 


Sales  in 

July. 
Par  value 


J  -D 
.T  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
I  -D 


5,000 

1,000 

25,000 


Miscellaneous   Bonds 
Adams  Express  coll  tr  g,  4s.  1948  M  -  S 
Alaska  Gold  M  deb  6s  A..  1925  M~  S 

10-year  conv  6s  Ser  B...  1926  M-  S 
Am  Steamship  of  W  Va  1st  5s'20  M-  N 
Arinour&Co  1st  real  est  4%s  '39  J  -D 
Booth  Fisheries  deb  s  f  6s_1926  A  -  O 
Braden  Copper  coll  tr  s  f  6s  1931  F-A 
Bush  Terminal  1st  4s 1952  A  -  O 

Consol   5s ..1955  J  -  J 

Buildings  5s  gu  tax  ex..  1960  A  -  O 
ChC  &  ConnRys  coll  5s  Jan  1927  A  -  O 
Chic  Un  Stat  1st  gu  A  4%s.l963  .T  -  J 
Chile  Copper  conv  7s 1923  M-N 

Coll  trust  6s  ser  A  sub  rects..  M-N 

Coll  trust  6s  conv  ser  A.  1932  A  -  O 
Computing-Tab-Recsf  69.1941J  -  J 
Comstock  Tunnel  Inc  4s. ..1919  M-N 
Granby  Con  M  S  &  P  1st  6sl928  M-N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  s  f  5s. .  1940  M-N 
Int  Merc  Marine  1st  s  f  6s.  1941  A  -  O 
Montana  Pow  1st  &  ref  s  f  5s  A  J  -  J 
Mortgage  Bond  4s  Ser  2...  1966  A  -  O 

10-20-year  5s  Series  3...  1932  J  -  J 
Morris  &  Co  1st  sf  4%s._.  1939  J  -  J 
N  Y  Dock  50-year  gold  4s.  1951  F-A 
Niag  Falls  Power  1st  5s...  1932  J  -  J 

Refunding  &  gen  6s. Jan  1932  A  -  O 
Niag  Lock  &  Out  Pow  Ist5sl954  M-  N 
North  States  Power  5s  A..  1941  A-  O 
Ontario  Pow  N  F  1st  5s_..1943  F-A 
Ontario  Transmission  59.-1945  M-N 
Pan-Am  P&T  1st  conv  6s  '19  27  J  -  J 
Pub  Ser  Cor  NJ  gen  50-yr  5s  '59  A  -  O 
Sierra  &  S  F  Power  1st  5s.  1949  F-A 
Tennessee  Cop  1st  conv  6s.  1925  M-N 
Wash  Wat  Pow  1st  30-yr  5S1939J  -  J 
Wilson  <t  Co  1st  s  f  6s 1941  A- O 

10-year  conv  s  f  6s. 1928  J  -D 


Manufacturing  &.  Industrial 
Am  Agr  Chem  1st  conv  5s  .1928  A 
Convertible  deb  5s.  1924  F 

Am  Cotton  Oil  deb  5s.  1931  M 

Am  H!de&  L  1st  sf  g  6s... 1919  M 
Am  Smeltg  &  Ref  ser  A  5s  1947  j  A 
Am  Tobacco  40-year  g  6s. .  1944]  A 


7,000 
1,000 
2,000 


233,000 
12  8",  666 


23,000 
33,000 


Price  about 

Jan.  2 

1919. 


85% 

71%     75% 


92 


95         98 
89%  Sale 


87 
90 


65 

30% 

32 


93 
93 


69  % 
33 
Sale 


865-6     87  % 


22,000 
292,000 
903,000 
997,000 

37,000 


2,000 


3,000 

,S91,000 

71,000 


48- 


C 

A 
N 

S 
0 

o 

1951;F  -  A 
J 


2,000 

26,000 

1,000 


4,000 

43,000 

1,000 

I 


96 
83 
81 
79 


96  % 
85 
85  % 
81% 


87 
108 
82% 
84  % 
83 


89 
Sale 

85  4 
Sale 
85 


97  98 
99%  101 
92%  94 
101%  103 
93%     95' 


PRICES  IN   JULY. 


July  1 . 


July  31. 


Bid.        Ask. 
86  4     97% 

74% 

90 


93% 

82       

98 

89%     90 
90      Sale 
87        92% 
86%     92% 


61 
27 
25 
98 

87% 
96% 
96% 


64 
30 
30 


Sale 


81 
68 
90% 
101% 


87% 
74 


38,000 


90% 
89 


102% 
93% 
Sale 


115% 
80 


95 
Sale 
Sale 


10,000 

2,000 

295,000 

2,140,000 


36,000 

72,000 

1,000 

49,000 

109,000 


Am  Writing  Paper  s  f  7-6s  1939.  J 

1st  5s  of  1919  ctfs  of  depos.J... 
Baldwin  Loc  Wks  1st  sf  5s.  1940  M-N 
Central  Leather  20-yrg  53.1925  A  -  O 
Central  Foundry  1st  s  f  69.1931  F-A 
Conso  JTobacco  50-yr  g  48.1951  F-A 
Corn  Prod  Pef  gold  s  f  5s..  1931  M-  N 

1st  25-year  sf  5s 1934  M-N 

Distillers'  S  C  conv  1st  g  5s  1927  A  -  O 
E  I  du  Pont  Powder  4%s  1936  J  -D 
General  Baking  1st  25-yr  6S1936  J  -D 
General  Elec  deb  g  3%s...l942  F-A 

Debenture  5s 1952|M-  S 

Ingersoll-Rand  1st  Ss.Dec  1935  J  -  J 
Int  Agric  Corp  1st  &  coll  tr  5s'32  M-N 
Internat  Paper  conv  8  f  g  5sl935  J  -  J 

1st  &  ref  sf  conv  5s  serA1947l 

Liggett  &  Myers  Tob  7S...1944JA  -  O 

5s 1951IF- A 

(P)  Lorillard  Co  7s 19441 A  -  O 

5s 1941  F-A 

Nat  Enam&Stpg  1st  20-jr  58*29! J  -D 
Nat  Starch  20-year  deb  5s  1930]  J  -  J 

National  Tube  1st  5s 1952  M-N 

N  Y  Air  Brake  1st  conv  6s.  1928  M-N 

Pierce  Oil  5-year  conv  6s..  1920] J  -  D 

10-year  conv  deben  6s__1924J  -  J 

Sinclair  Oil  <fe  Refg  1st  3-vr  s  fl 

7s  notes  with  warrants  a'ttach  F-A 

Without  stk  warrants  attach  F-A 

Standard  Milling  1st  5s       1930  M-  N 

The  Texas  Co  conv  deb  6s.  1931  J  -  J 

Union  Bag  &  Paper  1st  s  f  5s  '30  J  -  J 

Stamped J  -  J 

Union  Oil  of  Calif  1st  5s_      1931  J  -  J 
S  Realty  &  Impt  deb  g  5s  1924  I  -  J 

S  Rubber  5-yr  sec  7s 1923  J  -  D 

1st  &  ref  5s  series  A..     1947  J 

SSmeltRef&Mgcouv6sl926  F-A 

Va-Car  Chem  1st  15-yr  5s.  1923  J  -  D 

Conv  deb  sf  6s Mav  1924  A-  O 

Western  Elec  1st  5s  Dec  31  1922  J  -  J 


Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  s  f  5s. ..1926 
Set  &  refund  5s  gu  ser  A.  1942 
20  yr  pur  &  m  imp  s  f  5s_  1936 

Buff  &  Susq  I  6  f  5s 1932 

Deb  5s Jan  1926 

Cah  C  M  Co  1st  gu  g  63.  1922 
Col  Fuel  &  1  Co  gen  8  f  g  5s  1943 
Col  Indus  1st  coll  tr  58  gu.  1934 
Consol  Coal  Md  40-yr  53.  .1950 

Elk  Horn  Coal  conv  0s 1925 

Illinois  Steel  deben  4%s...l940 
Indiana  Steel  1st  5s  ..  1952 
Jefferson  &  Clearf  2d  5s...  1926 
Lackaw  Steel  1st  conv  59..  1923 

1st  cons  5s  Series  A 1950 

Midvale  St  &  Ord  conv  s  f  5s  '36 
Pocahon  Con  Coll  1st  s  f  5s  1957 
Repub  I  &  S  sink  fund  59.1940 
St  L  R  Mt  &  Pac  5s  stmp'd  1955 

Tenn  C  I  &  RR  gen  5s 1951 

U  S  Steel  Corp  s  f  g  5s.  Apr  1963 

Registered Apr  1963 

Victor  Fuel  1st  s  f  5s 1953 

Va  Ir  Coal  &  Coko  1st  g  53. 1949 


1,000 
27,000 
21,000 

2,000 

137,000 

39,000 


98%    98% 
101%  102 
83         87% 
99%  100 
92      Sale 

119       

72%     80 


10,000 

14,000 

5,000j 

1,000 

6,000 

40,000 


J  -  J 
M-N 
J  -  J 
J  -D 
M-  S 
J  -D 
F-A 
F-A 
J  -D 
J  -D 
A-O 
M-N 
J  -D 
A-O 
M-  S 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 


144,000 
4,000 
7,000 
32,000 
17,000 
42,000 
21,000 


18,000 

17,000 

32,000 

590,000i 

30,000; 

41,000 

2,000 

108,000 

1,000 


92% 
98% 


94 

95 

Sale 


99% 

96%  Sale 
80        82 

80% 

100      

99%  102 
89% 

100 

82% 

70%     74 

100%  Sale 

96      

76%  Sale 
95%    99 


82% 

'■•": 

,40 
85% 

123 
92% 
93% 
84% 


Sale 

82 

82% 

80% 

50 

86% 
125% 
Sale 
Sale 

88 


97 
96% 

93% 
97% 
92% 


Sale 
98 

"97% 
93% 


Bid. 

86% 
71', 
90 


Ask. 


933 


94%     95% 
87      Sale 

90       

87        92% 


86> 


60S 
25 
25 
98 
8  1 5 1 


95 


61 

28 
28^1 


94 

81% 

81% 

80% 

40% 


85% 
95% 

95% 


84 
81% 


122% 
92% 
93% 

87', 


84% 
Sale 

Sale 

Sale 

88 


83%    88 
69         72 


98% 
102% 
94 
89% 
93 
95 

140       

77%     78 


96 
101 
91 
89 
91 


92%     95 

90% 

100 %  Sale 
103%  Sale 


3,000] 
300,000 
107,000 
821,000 
187,000 

28,000 
200,000 

49,000 


95,000 

27,000 

126,000 

1 ,000 

1,000 


1,000 

46,000 

1,000 


67,000 
28,000 


43,000 
235,000 
355,000 


136,000 


3,000 

723,000 

5,000] 


1,000, 


113      Sale 

93%  .... 

113      Sale 

94  Sale 
96 

93%  .... 

95  98% 
99%  100 
99  %  100 
88%  Sale 

99%  Sale 

96  Sale 
95        98 

103      Sale 
87        89 


93         93% 
51         64% 

102%  102% 
86^  Sale 
99%    99% 
95%     96 

100%  101 
98      Sale 


95%  96 

88%  89 

79%  83 

90  96 


OS', 

106  ; 
83 

100 
89% 

11S% 
75% 
99% 
87% 

lOOL. 

97 

82 

74 
100% 
100% 

90 

94 

ss% 

75 

9  > '  , 


Sale 
110 
89 
100% 
Sale 


86% 

75% 

86% 

95 

83% 

95 

95  4 

064 

84 

87 

90 

92% 

77 

96 

99% 

98 


86% 
Sale 


Sale 
97 

Safe 
88% 

Sale 
92 
94% 
80% 
96% 

Sale 


86% 


75 

87% 


99% 

89 
101 
Sale 

82% 

80% 
101% 
100% 

92% 

95 


77 
Sale 


90        99% 
96         98 
93%     97% 
99      Sale 
91%  Sale 


83%    87% 
68         71 
91         9.3 

X 


93% 
85% 
90% 


9  I '  2 
87% 


95 


125 

78 


Sale 


94 


Lowest. 


Sale  P'ices. 


82  July  23 
95  July  23 
86%  July   30 


62  July  18 
29  July  1  1 
29      July    14 


84%  July   30 


94      July   29 


81%  July   23 
80%  July      7 


84%  July  28 

122      July  22 

92%  July  1 

93      July  21 

86      July  12 


97      July      1 


93%  July  22 
97%  July  21 
91%  July   30 


Highest. 


Sale  Prices. 


82  July  23 
95  July  23 
90      July      1 


63  July 
29  July 
29      July 


87%  July 


97      July   10 


82  July 

83  July 


86%  July 
125%  July 
95  July 
94%  July 
89      July 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


90  Mar.  17 
82  July  23 
94  Apr.  22 
86%  July   30 


90      Feb.  27 
90      Feb.  28 


59      Mar. 

25  Apr. 

26  Apr. 


84%  July   30 


92%  Mar. 
80%  Feb. 
80  Mar. 
79%  Apr. 


Ill    84%  July 

2,  105%  Feb. 

82%  Jan. 

81%  Jan. 

82%  Apr. 


97      July     2] 


96  July 
99%  July 
93%  July 


88      July     8    88      July 
68      July   16    71%  July   29, 
96      July     9    96      July     9] 


93%  July  21 
87%  July  23 
91%  July  23 


77%  July   14 


93% 

90%  . 

99%  Sale 

100      Sale 


98      Sale 
106%  110 

83         89% 
100      Sale 

87%  Sale 
118% 

75      

90%  Sale 


93%  July  21 
89  July  7 1 
91%  July   23| 


78      July   25 


83 

98 

88 
113% 

93?i 
ti:;', 

92 

96 

93% 

99 
101 
116 
105% 


101 

97% 

X7>, 

74 
100% 
100% 

90 

92  !  , 

80% 

75 


Sale 


80% 
101% 
idol; 

90% 
100 


77 
96% 


Sale       84  % 
98 

92     |   88 
Sale    I H3 

94     |   92% 
112% 
92 

98%    96% 

1   93% 

Sale    |  95 


Sale 


92      July  18    94      JulV  24 

90%  July  29    90%  July  29 

99%  July  25  100%  July  12 

100      July  31  104%  July  2 


97%  July 
106%  July 

88%  July 
100      July 

87%  July 


80  July 
89  July 
87%  July 
101  July 
96%  July 
83      July 


100%  July 
90  July 
92%  July 
88%  July 
75  July 
97      July 


:-.i> 


92 

113% 

Sale 

Sale 
92% 
97% 


101] 


99% 

91 
103 

87% 

86 

93% 

77 
103% 

88% 

»•  ! 

102% 

97% 


96% 
92 
88 
91 


103 

125     1107 

Sale    no5 


150 

Sale 

94 

Sale 
90 


96% 
103 
120 
Sale 


142 

99% 

Sale 

91 

Sale 

103 

Sale 

NS% 

94%    94%     95 

Sale    |  77      Sale 
Sale     104%  104% 

87%  Sale 

103%  103%  Sale 

98%    96%  Sale 

Sale     103%  Sale 

Sale       97%  Sale 


Sale       96% 

Sale  ;  89% 
Sale       86 
96        91 


97 

90% 
86% 
93% 


97 

90 

80% 

87 

:il' 

85% 

97 

96 

96% 

94% 

90% 

86 

94% 


92 

Sale 

89 


93 

100% 


97 

90 

78 

87 

■    97% 

Sale       85% 

Sale    !  96 

96 

98     j  97 
Sale    ;  95% 
Sale       89% 
87%    83% 
Sale 

81       

91 

Sale     101% 


90% 

Sale 
88 


97% 

87 
Bale 

91  ', 


83  July 
98  July 
85%  July 

113  July 
92%  July 

112  July 
91%  July 


99%  July 
111      July 

88%  July 
100%  July 

89%  July 


80  July 
90  July 
90%  July 
101  July 
97%  July 
87%  July 


100%  July 
90%  July 
92%  July 
88%  July 
77      July 

.98%  July 


97  Jan. 
95  Apr. 
93%  Feb. 
97  Jan. 
91       Feb. 


Highest. 


Sale  Prices. 


92  Jan.    23 

82  July    23 

98  Feb.  13 

90  June     5 


90      Feb.  27 
92      Jan.    16 


67%  May  24 
35  Jan.  24 
34   Jan.  15 


88%  Jan.  14 


97  May  29 
83  Mar.  20 
85%  Jan.  7 
83      July    15 


89  Jan.  8 
128  June  10 
95  July  11 
94%  July  14 
89      July    25 


30    98%  Feb.     6 
28    98      Jan.    20 


83  Feb.  4 
68  July  16 
93%  Mar.  13 
101  Feb.  18 
93%  July  21 
874  May  12 
89      Jan.    23 


112%  Jan.  30 
75  Apr.  25 
79  May  12 
91  Jan.  15 
90  Apr.  12 
96%  Jan.  20 
99%  May  29 


97% 
100 

87 

99% 

87% 
119 

72% 

89 

86 
100 

95% 

78 


July 

Jan. 

May 

Jari. 

July 

Jan. 

Jan. 

July 

Jan. 

Apr. 

Mar. 

Apr. 


96      July     9 

105%  May  21 

95%  Jan.      4 


88%  June  4 

72      June  16 

97      Jan.  25 

101%  June  20 

93%  July  21 

91      Jan.  3 

91%  July  23 


155%  May  23 
80  Jan.  2 
May  12 
June  4 
June  26 
June     6 


79 

96 

95 

101 


104%  June     5 


1    85  %  July 
29    98      July 


97  July 
100%  July 
113  July 
105      July 

135  July 
99%  July 
91      July 

102%  July 
88%  July 


94%  July 

76%  July 
103%  July 

87  July 
103      July 

96  July 
102%  July 

97%  July 


96  4  July 
90%  July 
86  July 
July 
91      July 


92  July 
78  July 
88      July 


85%  July 
96      July 


96%  July 

July 

89%  July 


93      July   31 


55 
86 


70         55 

88%    85% 


70 


93  July 
loo  July 
100%  July 


89  July 
113%  July 

94%  July 
113      July 

93      July 


99  July 

103  July 
113  July 
106  July 

145  July 

100  July 

91  July 

104  July 
88%  July 


94%  July 

78%  July 
104%  July 

89%  July 
105%  July 

97%  July 
104      July 

98%  July 


97%  July  15 

92      July  1 

88%  July  1 

93%  July  3 

91      July  22 


92 
81 

88 


July  18 
July  14 
July     9 


86% 
97 


July     9 
July   12 


98% 

99 

90% 


July   17 
July    16 

July    11 


95      July    18 


99%  Feb. 
99%  Jan. 
89  May 
92%  Mar. 
88  Feb. 
71%  Apr. 
97      July 


76  4  Jan. 

98      Apr. 

85%  July 
111      Mar. 

90      Mar. 
109%  Mar. 

89%  Apr. 

95      Apr. 


101 
112% 

89% 
1004 

93 
119% 

80 

90 

90% 
101% 

98 

87% 


Feb.  19 
May  9 
May  22 
Jan.  28 
Jan.  3 
Mar.  12 
July  14 
July  28 
Mar.  26 
Mar.  21 
June  18 
July   25 


101  Jan.  6 
100%  Mar. 31 
92%  June  6 
94  June  7 
88%  July  7 
77  June  24 
101      Apr.     2 


2    85%  July    16 
1    98      Apr.     1 


94      Mar. 
99%  Feb. 
100%  Jan. 
88%  Jan. 


Feb.  10 

95      Jan.  31 

91      July  31 

100%  Jan.  6 

85      Jan.  15 


93%  Jan. 

60      Jan. 
102%  Jan. 

86      Jan. 

97%  Feb. 

95      Mar. 
100%  Mar. 

97      Jan. 


9    93 

9  101  % 

I  1    101  ', 


July     9 
July   31 

July     7 


July      7    85%  July      7| 
I 


95%  Jan.  22 
87  Jan.  18 
80  Jan.  20 
■  July  3 
91      July   22 


88      Jan.  16 

73%  Feb.  27 

87      Feb.  4 

95      Jan.  21 

82%  Jan.  17 

95      Apr.  2 


96 

86 

86 

87% 

92% 

80% 

91% 

99% 

99  4 

70 

85% 


Apr. 

Jan. 

Feb. 

Apr. 

Apr. 

Mar. 

Apr. 

Jan. 

Jan. 

Mar. 

May 


90  June  19 
114%  June     6 

95  May  27 
113%  May  19 

94  Jan.     2 

95  June    6 


99%  Feb.     4 

103  June  19 
145  May  21 
112%  May    9 

152      May  9 

100      May  29 

95      Feb.  26 

104  July  14 
89%  Apr.  29 


94% 
78% 

10l7s 

89% 
105% 

98% 
104 

99% 


July  7 
July  23 
July  26 
May  29 
June  5 
June  24 
July  16 
Feb.  27 


07  %  July 
92  June 
89%  June 
93%  July 
91      July 


15 
27 
12 
3 
22 


92  July  18 
81  July  14 
90  Feb.  26 
98%  Jan.  31 
86%  July  9 
98%  Mar.    4 


98% 

99 

91 

ss', 
96% 
so% 
93 
101% 
101% 
70 
87% 


July  17 
July  16 
June  23 
June  4 
May  8 
Mar.  20 
June  25 
Feb.  7 
Feb.  7 
Mar.  4 
Jan.      4 


Aug.,  1919.] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 

July. 
Par  value. 

Price  about 

Jan.   2 

1919. 

'      «     '                    ■" ! 

PRICES  IN  JULY. 

RANGE  SINCE  JAN.  1. 

N     Y    STOCK    EXCHANGE 

July  1. 

July  31. 

Lowest. 

Highest. 

Lowest.        i        Highest. 

Telegraph  and  Telephone 

Am  Tel  A  Tel  coll  trust  49.1929 
Convertible  43 1936 

J  -  J 

M-  S 
M-  S 

J  -D 
F-A 
J  -D 
J  -D 
Q-  J 
J  -  J 
J  -  J 
F-A 
M-N 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 

$ 

54,000 

7,000 
281,000 
695,000 

$ 

84  %  Sale 

.    ..     77% 

85  89 
92  %  Sale 

102      Sale 

Bid.        Ask. 

84%  Sale 
84 
88         90 
90  %  Sale 
103      Sale 
96%    98 

Bid.        Ask. 

83%     84 

84 

88         89 
88%  Sale 
102%  Sale 
96%    97% 
93%  100 
65       ...    . 

Sale  Prices. 
83%  July  25 

Sale  Pricei 
85      July 

r. 
3 

Sale  Prices. 

83%  Jan.    10 
77      Jan.     4 
85%  Feb.     6 
88      July  25 
100%  Jan.     6 
96      Apr. 
95%  Apr.     5 

Sale  Prices. 

86      June  11 
80      May  14 

20-year  convert  4%9 1933 

30-year  coll  tru9t  59 1946 

7-year  convertible  6s 1925 

Cent  Dlst  Tel  1st  30-yr  59-1943 

88%  July 

88      July 

102      July 

23 

2.", 
22 

88%  July 

90%  July 

103      July 

12 

7 

14 

91      May  27 

94      Jan.    16 

104%  May  2ft 

98%  Feb.     1 

Chicago  Telephone  1st  59-1923 
Commercial  Cable  1st  g  49-2397 

96%  100 

96%  Feb.     5 

65 

93%     98% 

96% 
89         91% 

98% 

88%  Sale 
100%  Sale 
90%    92% 
90%    91% 
91%     92% 
84%     90 

99 

Cumb  T  &  T  1st  &  gen  5s.  .1937 
Keystone  Telephone  1st  5s  1935 
Mich  State  Telep  1st  20-yr  5s'24 

37,000 

93         94 

--     96% 

92%    93 
96% 

92%  July 

21 

93%  July 

12 

92%  July  2i 

94      Mar.  14 

138,000 
298,000 
41,000 
42,000 
12,000 
56,000 

ss% 

97% 

90  %  Sale 

88% 

90      Jan.   21 
98%  Jan.    13 

92%  Feb.  28 

N  Y  &  N  J  Telep  gen  5s     .  1920 

98% 

_„ 

98^  Jan.    13 

N  Y  Tel  1st  &  gen  s  f  4%9.1939 
30-year  deben  6s  1949 1949 

87%  Sale 
99%  Sale 
91%  Sale 
88      Sale 
89%    90 
87      Sale 
91       

87%  July 
99%  July 
90%  July 
88      July 
91      July 
88      July 

23 

2  3 

2 

31 

2(1 
10 

88%  July 
101      July 
92%  July 
91%  July 
91%  July 
89      July 

11 

3 

25 

11 

2 

9 

87%  July   23    91%  Feb.  13 
99%  July   23  101 V^  June  12 

Pacific  T  A  T  1st  59 1937 

South  Bell  T  &  T  l9t  s  f  58. 1941 

West  Un— Coll  trcur  5s.. -1938 

Fund  &  real  est  4%s  g._1950 

Mutual  Un  ext  5s  gu 1941 

No  W  Tel  gu  fund  4  %s  g  1934 

94%     95J4 

93%     94% 
93         93% 
86%     90% 
99 

90%  Apr.  25 
88      July   31 
91      June  27 
85%  May  27 

95%  Jan.    15 
93%  Jan.      4 
94       Feb.   27 
92      Jan.      2 

a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar,     c  First  Installment  paid, 
•ales,     y  Bondg  "when  Issued."     x  Flat  price. 


d  Full  paid,     e  Part  paid.     *  Option 


STOCKS— PRICES  AND  SALES  FOR  JULY  1919  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollarg  per  share. 
Prlceg  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  gell  only  In  a  small  way  are  noted  by  the  letter  a.   Option  sales  are  disregarded. 


STOCKS 

N    Y  STOCK   EXCH'QE 


SALES  TO  AUG.  1. 


Par 

Ann  Arbor 100 

Atchison  Top  &  S  Fe..l00 

Preferred. .100 

Atlanta  Birm  &  Atl-,-100 
Atlan  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  &  Pitts..  100 

Canadian  Pacific 100 

Chesapeake  <fc  Ohio 100 

Chicago  &  Alton  RR..100 

Preferred... ..100 

Chicago  &  East  Illinois  100 

Preferred ..100 

Chic  &  East  Ills  tr  rects. 

Preferred  trust  receipts. 
Chic  Great  West 100 

Preferred.. 100 

Chic  Milw  &  St  Paul..  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred... ..100 

Chic  Rock  Isl  &  Pac  (new) 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.  100 

Preferred 100 

Clev  Cin  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern..  100 

First  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western... 50 
Denver  &  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern  pref..  100 

Iron  ore  properties 

Gulf  Mob  &  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 

Keokuk  &  Des  Moines.  100 

Preferred 100 

Lake  Erie  &  Western..  100 

Preferred ...100 

Lehigh  Valley 50 

Louisville  &  Nashville.  100 
Manhattan  Ry  guar.  .100 
Minneap  &  St  L  (new)-100 
Minn  St  P&  SSM..-100 

Preferred 100 

Leased  lines  stock 100 

Mo  Kansas  &  Texas 100 

Preferred 100 

Misgouri  Pacific  tr  ctfg.100 

Preferred  trust  ctfg..  100 
Nashv  Chatt  &  St  L...100 
Nat  Rys  of  Mex  2d  pf .  100 
N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis..  100 

First  preferred 100 

Second   preferred 100 

N  Y  N  H  &  Hartford- 100 
N  Y  Ontario  &  West..  100 

Norfolk  Southern 100 

Norfolk  &  Western 100 

Pref   ladjustment)..100 

Northern  Pacific 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Pare  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cin  Chic  &  St  L..  100 
Pitts  Ft  W  &  C  pref.- -100 
Pitts  &  W  Va  int  ctfs..  100 

Preferred  lnt  ctfs 100 


In 

July. 


Shares. 

500 

79,800 

6,900 

36,200 

5,600 

84,200 

4,800 

92,400 

7,700 

191 

94,000 

31,000 

2,600 

1,700 

10,600 

340 

3,500 

2,100 

19,800 

7,000 

149,900 

79,200 

16,930 

300 

67,140 

12,200 

13,600 

1,000 

200 

2,500 

900 

5,600 

1,000 

9,400 

2,100 

12,100 

303,200 

100 

3,900 

3,900 

52,900 

44,600 

3,400 

48,550 

253,900 

3,500 

800 

11,300 

64,000 

45,400 

4,200 

14,400 

1,100 

1,200 

100 

2,600 

2,100 

21,700 

2,100 

1,900 

82,300 

1,800 

700 

100 

206,900 

32,400 

416,100 

7,300 

100 

7,400 

4,900 

61,300 

3,300 

200 

400 

338,600 

8,200 

1,300 

18,300 

300 

57,500 

61,584 

29,300 

172,700 

8,900 

1,200 

1,100 

9 

63,500 

1,200 


Since 
Jan.  1. 


Shares. 

3,100 

380,850 

34,322 

43,546 

46,400 

430,108 

36,390 

665,770 

76,800 

261 

249,650 

332,720 

6,200 

8,600 

13,900 

11,026 

3,500 

2,100 

70,900 

49,325 

601,800 

370,990 

116,335 

9,455 

469,740 

70,500 

80,285 

3,800 

610 

18,400 

4,700 

64,300 

6,200 

29,650 

10,110 

32,150 

479,942 

4,150 

8,600 

5,600 

345,350 

167,250 

21,850 

325,987 

1,117,790 

10,000 

4,450 

35,130 

556,740 

507,090 

7,400 

147,000 

8,640 

2,600 

100 

9,100 

10,250 

224,375 

12,300 

13,899 

252,725 

10,260 

1,071 

100 

504,700 

116,600 

1,647,625 

104,210 

820 

97,950 

50,900 

436,148 

13,900 

800 

3,300 

718,450 

38,800 

1,600 

101,160 

1,700 

292, 55U 

430,554 

52,300 

708,000 

4.3,850 

6,600 

10,600 

16 

566,040 

12,700 


Price  about 
Jan.  2 
1919. 


Bid. 


Ask 


93%  Sale 
88%  Sale 
6  73s 


50  Sale 
55%  Sale 
22      Sale 


65         72% 
160      Sale 

56%  Sale 
7         10% 
9%     14 


7% 
25% 
39% 
72% 
96 

131 
25% 
79% 
66 
76 

105 
34% 
66% 
20 
49 

102% 

182% 

3% 

7% 


3 
5 

17% 

28% 

20 

95% 

31% 

7% 
31% 
96 

5% 
17% 

3 
18% 
52 

3 


8% 
Sale 
Sale 
Sale 
Sale 
136 
Sale 
Sale 
Sale 

80% 
120 

36 

72 

23 

54 

110 

Sale 

7 

Sale 

89 
4 

17 
Sale 
Sale 

22 
Sale 
Sale 

10 

38 

99% 
Sale 
Sale 
6 

18% 

55 
5 


PRICES  IN  JULY. 


July  1. 


Bid. 


Ask 


100%  Sale 
85  Sale 
10         11 


43%  Sale 
35%  37 
30%  Sale 
26  %  Sale 

60 

158%  Sale 

x62%  Sale 

9%    10 

13      Sale 


July  31. 


Bid. 


Ask. 


i98 
84 
14% 

100 
45% 
54% 
30% 


Sale 
Sale 
Sale 
Sal- 
Sale 

55% 
Sale 


9  9% 

x25%  Sale 

42%  Sale 

69      Sale 

x99'i  Sale 

xl29    Sale 

27%  Sale 

76%  Sale 

64%  Sale 


50%  Sale 
72      Sale 


59% 
160 
6  I  ;  , 
10 
14 


60 

Sale 

Sale 

12 

17 


10% 
28% 
47% 
70% 
os'., 

125 
28% 

/78 
66% 


Sale 

Sale 

Sale 

Sale 

Sale 

130 

Sale 

Sale 

Sale 


9%  Sale 


18 

55% 
117% 

81 

11 

90 
105 


22 
Sale 
121 
Sale 
12 
94 
110 


5 

8% 
25 
53% 
110 

7 
31 
75 
28 
62 
41% 
31% 
20 
18 
107% 
72 
94% 
45% 

5% 
13 


Sale 

8% 
Sale 
Sale 
120 
8% 

32 
Sale 

29% 

70 

47 
Sale 
Sale 
Sale 
Sale 

75 
Sale 
Sale 
Sale 
Sale 


46 


53 


38%  Sale 
80        82 


4 
6 

17% 
28 
19% 
i-95 
46 

9% 
39% 
99 

7% 
27% 


109      Sale 


11% 


Sale 

107 

5 

10 

Sale 

29 

21 

Sale 

Sale 

11 

45 

Sale 

Sale 

Sale 


50 
71 
26 

57% 


Sale 

74 

Sale 

Sale 


Lowest. 


110      Sale 

196%  Sale 

10%  Sale 

17%  Sale 


18% 
29% 
21 
?92% 

47% 
10 
40 
100% 
7% 


Sale 

Sale 

22 

Sale 
Sale 

13% 
Sale 
Sale 
Sale 
Sale 


22         23        22      Sale 
54%    55%    54%  Sale 


10%     11% 
21         22 
52%  Sale 


18%  Sale 


9%  Sale 
19%  Sale 
33%  Sale 
55%  Sale 


79%  Sale 
30%  Sale 
67         09 
48         52 
31%  Sale 


16%  Sale 
107  Sale 
76  78 
97  Sale 
45%  Sale 
12%  14 
23      Sale 


60         68 

129%  139 

39%  Sale 

84       Sale 


10%     10% 
23%  Sale 
/52%  Sale 
115      Sale 


20      Sale 
94 

103  Sale 
60  65 
13%  Sale 
22%  Sale 
34  Sale 
56        57 


Sale 


7S'4 

29 

68 

49 

37% 

23% 

17 
104% 
z70 

;93's 

46 
17 

22% 
J46% 


Sale 
31% 

70 
53 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
4% 

i98 
84 
10% 

100 
42% 
54% 
29% 
26% 

"V)', 

154 
x62% 

10 

13 
6% 
9% 

11 

15 
9% 
*25% 

41% 

68% 

98% 
*129 

27% 

70 

64 

76% 
107 

50 
j;72 

26 

54% 


Prices. 

July  7 

July  31 

July  30 

July  11 

July  24 

July  1 

July  22 

July  11 

July  8 

July  23 

July  1 

July  1 

July  8 

July  1 

July  9 

July  9 

July  22 

July  21 

July  3 

July  1 

July  1 

July  1 

July  31 

July  1 

July  1 

July  1 

July  1 

July  7 

July  17 

July!  12 

July  1 

July  31 

July  2 


107%  July 


July 
July 
July 
July 
July 
July 


61      ,  65 

129%  139 
38%  Sale 
83         84 


190 

8 

11 

104 

4 

10 

17%  July 

29  July 
20  %  July 
92%  July 
45%  July 
10  July 
39  July 
98%  July 

7%  July 
26%  July 

5%  July 
22  Julv 
54%  July 

6      July 

30  July 
10%  July 
22      July 

;50%  July 

115  July 
84  July 
18  July 
92      July 

101  July 
60%  July 
9%  July 
18%  July 
32%  July 
55,%  July 

117%  July 

8%  July 

38%  July 

78      July 

\0y4  July 

69  July 
48%  July 

31  July 
22  July 
16%  July 

104%  July 

70  July 
93%  July 
45 
13% 
22 

J65  ^ 


Highest. 


Sale 
6% 

103% 
86% 
15% 

105 
49% 
57% 
33% 
28% 

a60 

170% 
67 
12% 
17% 
12 

15% 
13% 
17% 
12 

30% 
52% 
76 

102% 

129% 
32% 
84 
73 
78% 

107 
51 
74 
30% 
58% 


Prices 

July  24 

July  7 

July  17 

July  24 

July  10 

July  17 

July  17 

July  23 

July  23 

July  24 

July  10 

July  17 

July  17 

July  17 

July  18 

July  21 

July  23 

July  24 

July  17 

July  17 

July  17 

July  17 

July  16 

July  25 

July  17 

July  10 

July  17 

July  17 

July  17 

July  1 

July  12 

July  17 

July  24 


1 

7 

7 

1 

10 

8 

9 

1 

3 

2 

31 

2 

7 

12 

7 

1 

1 

16 

2 

31 

18 

28 

11 

22 

3 

31 

30 

2 

2 

30 

24 

1 

3 

1 

1 

22 

3 

2 

31 

1 

2.  I 

18 

1 

3 

1 

31 

30 

31 


July 
July 
July 
July 
July 
July 


July 

July 

July 

July 
46%  July 
64%  July 
ol31%  July  8 
38%  July  31 
S274  Jlilv    16 


RANGE  SINCE  JAN.  1. 


116      July 
199%  July 

15%  July 

24      July 

104      July 

6%  July 

11%  July 

20      July 

33      July 

23%  July 
j96%  July 

52%  July 

12%  July 

40%  July 

103%  July 

8%  July 

30      July 
9%  July 

24%  July 

55  %  July 
7%  July 

30      July 

14 

25 

55} 
121 

87 

24% 

97%  July 
107      July 

60%  July 

16%  July 

25%  July 

38%  July 

58%  July 
117%  July 

10%  July 

45      July 

83      July 

33%  July 

69      July 

53%  July 

40%  July 

24%  July 

20      July 
108%  July 

76      July 
j97%  July 

46%  July 

20      July 

26      July 

67%  July 

48%  July 

68      July 
ol31%  July 

42%  July    17 

si      July     l 


17 
17 
14 
14 

to 

15 
21 
17 
17 
17 
16 
10 
25 
18 
15 
23 

8I 
21 

17l 
14 
18 
2S: 
21 
17 
17 

9 
14 
17 
12 
10 
24 
22 
18 

9 
17 
22 
10 
14 
17 
10 
22 

7 
17 
17 
21 
17 

2 
17 
30 
23 
12 
15 
17 
1  t 


Lowest. 


Sale 
1 
90 
84% 

6 
95 
42% 
50 
18% 
19% 

a59% 

154 
53% 
7 '4 
10% 
4 
4 
11 
15 

7% 
23% 
34% 
65% 
93% 

128 
22% 
73% 
61% 
65% 

105% 
32 
64 
19% 
48% 

101 
172% 

3% 

6% 
80 

2% 

5% 
15% 
24% 
17% 
S9% 
31% 

7% 
31% 
96 

3% 
11% 

2% 
16% 
49% 

2% 
30 

7 
16% 
50% 
113 
70 

9% 
85% 
101 
00% 

4% 

8% 
22% 
49% 
114 

5% 
28% 
69% 
25 
63 
42% 
25% 
18% 
15 
103 
70 
88% 
43% 

4  ;4 
12% 
56 
39 
44 
al.31'. 
34 
79 


Prices. 
Apr.  22 
Feb.  3 
July  25 
Mar.  31 
Mar.  27 
July  1 
Apr.  21 
Jan.  27 
Mar.  21 
July  23 
July 
J  an 
j  an . 
May 
May 
May  13 
July  22 
July 
Jan.- 
Apr. 
Feb. 
Jan. 
Jan  2 1 
Apr.  22 
Jan.  21 
Jan.  21 
Jan. 
May 
Jan. 
Feb. 
Apr. 
Jan. 
Jan. 


H  ii/hest. 


Jan. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Apr. 

Jan. 

Jan. 

Apr. 

Apr. 

Jan. 

Feb. 

Jan. 

Jan. 

Mar. 

Mar. 

Feb. 

Jan. 

Jan. 

Jan. 

July 

Feb. 

Apr. 

July 

Mar. 

Mar. 

Jan. 

Mar. 

July 

July 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Apr. 

Jau. 

Apr. 

Apr. 

Apr. 

Feb. 

Jan. 

Mar. 

Mar. 

July 

Jaw. 

Apr. 

Mar. 

Jan. 

Mar. 

Apr. 

A;>r. 

i  Julj 

Jan. 

Jan. 


Sale 
6% 

104 
89 
15% 

107 
55% 
59% 
33% 
28% 

i72% 

170"  . 

68  '  ■. 

12% 

17% 

12 

15% 

13% 

17% 

12 

30% 

52% 

76 
105 
133 

32% 

84 

73 

82 
107 

54% 

74 

31% 

58% 

116 
217 

15% 

24 
105 
6% 

11% 

20% 

33 

23% 
100% 


17 
6 


52 


-% 
12% 
40% 
104 

9% 
31% 

9% 
25% 
57 

7% 

30 

14 

25 

,   60% 

s!l22% 


24% 
98% 
109" 


16 

25% 

38% 

58% 

119% 

14 
45 

70 

24    ( 

20 

76 

99% 


20 
26% 

07% 

49 

70 
8  ol35 
21     44% 
31     84  % 


Prices. 
July  24 
May  27 
Jan.  4 
July  24 
May  29 
May  27 
May  27 
July  23 
July  23 
Feb.  20 
July  10 
May  26 
May  15 
July  17 
July  18 
July  21 
July  23 
July  24 
July  17 
May  19 
July  17 
July  17 
May  26 
Jan.  17 
July 
June 
July  17 
Jan.  7 
July  17 
June  6 
July  12 
May  5 
July   24 

May  29 
May  7 
July  14 
July  14 
May  13 
July  15 
July  21 
May  19 
July  17 
July  17 
May  27 
July  10 
July  25 
July  18 
May  29 
May  2 
May  12 
July  21 
May  19 
May  26 
July  18 
July  28 
July  21 
May  19 
May  2 
May  17 
Jan.  25 
July  17 
May  29 
May  16 
July  24 
July  22 
July  18 
July  9 
June  7 
May  21 
Mar.  10 
July  14 
June  6 
July  10 
Apr.  2 
July  7 
July  17 
July  17 
May  29 
May  19 
July  2 
May  27 
May  19 
July  23 
June  11 
July  15 
May  21 
June  7 
May  15 
June  9 
■lime    j, 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


STOCKS 

N    Y   STOCK   EXCH'GE 


Par. 
Reading  Company 50 

First   preferred 50 

Second  Dreferred.-".  50 
St  Louis-San  F  tr  ctfs.100 

Preferred  A  tr  ctfs..l00 
St  Louis  Southwest. ..100 

Pref  ened 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway 100 

Preferred 100 

Texa    <*  Pacific 100 

Third  Avenue 100 

Toledo  St  L  &  West.. .100 
Tol  St  L  &  W,  tr  receipts. 

Preferred  certificatesdep 
Twin  City  Rapid  Tran.100 
Union  Pacific 100 

Preferred 100 

United  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryl'd  (new). 100 

Second   preferred 100 

Western   Pacific 100 

Preferred 100 

Wheeling  &  L  E  Ry.-.IOO 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Mlscellan 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M .  10 
Allls  Chalmers  Mfg.  ..  100 

Preferred 100 

Amer  Agricul  Chem 100 

Preferred 100 

mer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

m  Bosch  Magneto  no  par 

Am  Brake  Shoe  &  Fdry  100 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry.  .  100 
Preferred 100 

American  Cotton  Oil..  100 
Preierred 100 

Amer  Druggists'  Synd. .  10 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
American    Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Grain.no  par 

Amer  Mai  1st  pf  ctfs  stpd 
Am  Smelt  Secu  pf  Ser  A 1 00 
Amer  Smelt  &  Refin. . .  100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33>» 
American  Sugar  Refin.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg.  .100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc,  Lead  &  Sm.  25 

Preferred 25 

Anaconda  Cooper 50 

Assets  Realization 10 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d   preferred 100 

Associated  Oil 100 

Atl  Gulf  &  WI  SS  Line.  100 

Preferred 100 

Baldwin  Locomotive..  100 

Preferred 100 

Barrett  Co  (The) 100 

Preferred. 100 

Batopilas  Mining. 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref..  100 

Booth  Fisheries no  par 

Brooklvn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred ...100 

Brunsw'kTerm&RySec  100 

Burns  Bros 100 

Preferred 100 

Butte  Cop  &  Zinc  vtc.5 

Butterick .100 

Butte  &  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil&  Ref.100 
Calif  Packing  CorD.no  par 

Preferred 100 

Calif  Petrol  vot  tr  ctf .  .100 

Preferred 100 

Calumet  &  Arizona  Mg.  10 
Case  (JI)  Thresh  Mpf  ctf  100 


SALES  TO  AUG.  1 


In 

July. 


Shares. 

307,120 

1,000 

000 

300,500 

7,100 

13,200 

3,600 

16,500 

9,900 

391,650 

92,800 

7,850 

390,700 

10,400 

100 

18,165 

1,600 

400 

54,500 

8,100 

6,400 

21,800 

117,350 

51,750 

6,600 

113,700 

6,300 

15,400 

1,600 

27,979 

6,342 

1,300 


2,800 

49,700 

13,000 

110,200 

21,370 

106,520 

194,700 

2,350 

36,920 

1,300 

12,400 

600 

97,900 

630 

82,500 

400 

1,200 

270,290 

1,145 

148,600 

1,930 

69,600 

200 

42,600 

3,420 

210,700 

91,500 

14,800 

4,500 

393,400 

45,800 

2,400 

227,125 

200 

20,200 

1,600 

200 

203,600 

4,800 

3,260 

600 

176,550 

90,800 

800 

136,100 

1,800 

100 

48,100 

40,950 

3,300 

157,450 

6,900 

110,400 

113,400 

14,500 

289,200 

26,775 

14,800 

983 

591 

5,400 

51,300 

1,900 

682,500 

1,700 

31,900 

500 

7,600 

10,400 

,110,700 

1,000 

10,400 

122,000 

200 

700 

3,300 

1,500 

43,800 

13,900 

100 

93,300 

26,300 

174,600 

48,100 

102,500 

100 

172,400 

13,300 

11,300 

1,478 


Since 
Jan.  1. 


Shares 

1,855,315 

8,503 

7,970 

947,632 

31,300 

23,600 

8,400 

59,610 

40,200 

3,791,830 

779,300 

60,150 

2,304,900 

68,743 

1,200 

29,865 

6,300 

8,000 

519,830 

31,049 

94,400 

177,350 

295,350 

223,067 

26,000 

287,800 

16,700 

63,547 

14,100 

108,718 

12,492 

23,200 


44,356 

291,400 

111,800 

443,300 

142,120 

338,370 

960,445 

37,990 

317,240 

10,500 

13,800 

950 

535,910 

1,735 

195,000 

1,100 

3,190 

1,787,540 

'     18,395 

750,550 

9,330 

482,800 

2,460 

406,604 

14,334 

1,042,700 

1,039,900 

284,359 

79,244 

3,332,300 

526,850 

55,320 

1,158,145 

9.500 

20,200 

29,500 

2,660 

1,480,600 

22,600 

13,507 

1,100 

720,250 

485,500 

8,300 

827,050 

8,700 

400 

310,100 

104,355 

20,038 

604,250 

33,060 

370,750 

286,775 

41,100 

1,530,670 

54,875 

264,303 

5,477 

3,611 

49,600 

1,090,700 

12,550 

3,947,050 

5,300 

168,925 

4,800 

76,870 

46,706 

3,803,960 

9,417 

58,993 

505,450 

2,145 

8,100 

18,000 

4,390 

71,200 

122,500 

300 

339,715 

63,510 

506,100 

266,400 

552,875 

500 

525,700 

126,300 

34,600 

13,344 


Price  about 
Jan.  2 
1919. 


Bid. 

82% 

35 

37 

13% 

23 

16 

30% 
8% 

17% 
102 

29% 

70 


Ask 
Sale 

38  % 
Sale 
Sale 

25 

22% 
Sale 
9 
Sale 
Sale 
Sale 
Sale 


29%  Sale 


13 


10 
37 


14 

10 

7 

16 
43 


128%  Sale 
72%  Sale 

7%      8 
15         16 

8%  Sale 
32  %  Sale 
19%     21 
11%  Sale 


23 
19 


8% 
17% 
33 


29 
20 
62 
9 
19 
36 


49  % 

23% 

58 

66% 
3% 
1% 

32% 

82% 
101 

96 

33 

42 

65 

82 


Sale 

24  % 

60 

68 
Sale 
Sale 
Sale 

84% 
Sale 

99 

35 
Sale 
Sale 

90 


PRICES  IN  JULY. 


July  1. 


Rid.  Ask. 
87  %  Sale 
36%  37% 
37  38 
21%  Sale 
32%  Sale 
20  '  22 
34%     37 


106%  Sale 
29  Sale 
67      Sale 

67      Sale 
24%  Sale 


50  55 
132%  Sale 
72  Sale 
15%  Sale 
33%  Sale 
10%  Sale 
35  Sale 
22  23 
12      Sale 

22%  Safe"" 
54        58 
10%    11 
21%     22% 


160      Sale 

47      Sale 
97        99% 
93%  Sale 


39%  Sale 
86        90 


84% 
13% 
72% 
40 
56 
55% 
47 
89% 
61 
101 


Sale 
14 
Sale 
Sale 
57 
Sale 
Sale 
Sale 
Sale 
103 


92        95 

76%  Sale 

103%  105% 

100      105 

90       100 


111       112 
112%  114 
97%  Sale 
90        94% 


100% 

195% 

101% 

51 

95% 
27% 

11% 

42 

60% 

1 
17 
58 
47 
68 

107% 
67 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

13% 
Sale 
Sale 
Sale 

18 

63 


Sale 
Sale 
Sale 


74%  Sale 


103      Sale 
106      111 

1%       lfc 
61%  Sale 
61%  Sale 


104%  Sale 
22%  Sale 


82 

65 

96 

8 

152 


90 

69 

100 

Sale 


6  Sale 
17%  Sale 
19      Sale 


48%  Sal» 


20%  Sale 
64%  Sale 
60%  63 
92  %  Sale 


55 

44% 

73% 
105 
3% 
2% 

44% 

94% 
108 

98 

42 

47% 

87 

85 
102% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
101 
45 


July  31. 


Rid. 

;87 
35 
37 
22% 
32 
19 
31 
10% 


Ask. 
Sale 

38 

39% 
Sale 
Sale 

21 

33 
Sale 


103% 
29% 
67 


Sale 
Sale 
Sale 


59  Sale 
23%  Sale 
8  12 
12  14 
25      Sale 


131% 
72 
12% 
28 
11% 
34% 
23 
13% 
25 
24 
58 
11% 
21% 
33 


Sale 
Sale 

13% 
Sale 
Sale 
Sale 

24% 
Sale 

29 
Sale 
Sale 

11% 
Sale 

38 


Sale 

95 

Sale 


165      Sale 
60%  Sale 


110%  Sale 
"62%  Sale" 


12  Sale 
94  Sale 
34%  Sale 

129%  Sale 
64%  Sale 
74%  Sale 

110  Sale 
77      Sale 


89%  Sale 


65% 
92 

N2% 
109% 
118 

95 

42% 
134 
118 
112% 

97 

59 
105 
215 
101 

11N% 

109 
51% 
22% 
58 
73% 


Sale 

95 
Sale 
Sale 
121 
Sale 
Sale 
Sale 
119 
Sale 

97% 

64 
Sale 
219 
102 
Sale 
Sale 
Sale 
Sale 

61 
Sale 


50 

44 

71 
105% 
3% 
2% 

45% 

95 
106 
100 

49'. 

47~ 


/90 


% 
93% 

114% 
93 

172 


52 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
Sale 
Sale 
Sale 

50 
Sale 
Sale 
Sale 

97 
185 


57  Sale 
104%  Sale 
114%  Sale 
115%  Sale 

61%  Sale 


zl2% 

93 

40% 
131% 

59 

72% 
107% 

75 

96 

88 
Kir,'.; 

57% 


Sale 
96 

Sale 

Sale 
Sale 
Sale 
S;i  It- 
Sale 

97% 
Sale 
107 
Sale 


92      Sale 

174      Sale 

70        74 

107      Sale 

107%  Sale 

134      Sale 

114      118 

1%  Sale 

86%    87% 

87%  Sale 


112%  Sale 
21%  Sale 


86        90 
103      Sale 


10%  Sale 

150%  Sale 

99%  115 

13      Sale 


29%  Sale 
45  Sale 
69%  Sale 


34%  Sale 

78        79 

67        70 

100      Sale 


92 

83% 
107 
125 

93 

43% 
13  1'  < 
118% 

yio4 

98% 


93 
Sale 
108 
Sale 

97 
Sale 
Sale 
Sale 
Sale 

99% 


103% 

246 

iiiic.; 

120% 

109% 

64 

26 

65% 

/73% 

2% 

54 

80 


Sale 

Sale 

101 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 


91%  Sale 

163      Sale 

74      Sale 

110%  Sale 


129%  Sale 
115%  116 

1%       1% 

'.13'  ■  Sale 

94      Sale 


113%  Sale 
22%  Sale 

102       103 
85         89 

107%  Sale 


14 
150 
110 

13% 

37 

28 

13', 
71% 
114 
45% 
so% 
82 
98% 


Sale 

Sale 

116 

Sale 

Sale 

Sale 

Sale 

Sale 

117 

Sale 

Sale 

Sale 

Sale 


Lowest. 


Sale 
86% 
35 
37 
21% 
32 
19% 
32 
9% 
19 
103% 
2s% 
66% 

56% 

22% 
5% 
5% 

20 

45 
131% 

71 

12% 

28 

10 

34 

23 

11% 

27 

22% 

56 

11 

21% 

39 


Price: 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


1 

22 

25 

1 

31 

24 

24 

2 

2 

31 

2 

1 

22 
Mi 
12 
9 
17 
30 
31 
12 
22 
31 

7 
3 

11 
1 

16 
1 
8 
2 

31 
8 


50%  July 
44  July 
71      July 

100      July 

2%  July 

1  %  July 

44%  July 

94  %  July 

105%  July 
99  July 
43  July 
48%  July 

87  July 
93%  July 

102      July 

93  July 
164%  July 

57  July 
104%  July 
110%  July 
115%  July 

61  July 
91%  July 
11%  July 
93%  July 
34%  July 

125%  July 
55  July 
71%  July 

104%  July 
73%  July 
96%  July 

88  July 

106  July 
53%  July 

36      July 

94  July 
82%  July 

107  July 
120      July 

93      July 

42%  July 

134      July 

118      July 

j  103%  July 

96%  July 

61      July 

103%  July 

217%  July 

100%  July 

117      July 

109  July 
50  July 
22%  July 

58  July 
73%  July 

1%  July 
52      July 

76  July 

77  July 
91%  July 

163  July 
73      July 

107      July 

106%  July 

128%  July 

115      July 

1%  July 

87%  July 

87      July 

105      July 

1 1 1  %  July 

21%  July 

100      July 

85      July 

102      July 

;99%  July 

10      July 

150      July 

107      July 

11%  July 

31%  July 

26%  July 

43%  Juyl 

60%  July 

110  July 
34%  July 

78  July 
69%  July 
98%  July 


Highest. 


Sale 
93% 
27 
38 
27% 
36 
22% 
36% 
12 

23% 
110 
32 
68% 

70% 
25% 
5% 
13'.. 
25% 
52% 
136% 
72% 
15% 
34% 
13% 
36% 
25% 
1  1% 
30% 
26 
59% 
12% 
24% 
41 


Prices 

July  17 

July  10 

July  23 

July  15 

July  15 

July  17 

July  r 

July  23 

Julv  17 

July  17 

July  17 

July  17 


31 

3  1 

11 

31 
21 
25 

8 
29 

1 
22 
LM 
22 
21 
22 
29 
31 
17 
24 

8 
22 

31 

30 
3 

in 

1 

1 

16 

31 

7 

23 

15 

2 

24 

10 

1 

1 

1 

2 

1 

23 

21 

.'I 

8 

31 

31 

11 

1 

23 

31 

11 

7 

2 

1 

12 

11 

22 

2 

9 

31 

24 

12 

21 

22 

29 

L'l 

21 

in 

21 

30 

1 

8 

7 

31 


55% 

54 

76 
113 
3% 
3% 

50 

96 

112% 
100 

55 

48% 

9S% 

95 
126 

97 
175 

63 

ii  ).-,■'.; 

121% 

119 
67% 
92% 
13% 

•Mi', 

43% 
136% 
66 

75% 

11.-,'., 

82 

98 

'i7'.: 
109% 

59% 

66 

'.i  i ' .: 

K9% 

109% 
129% 

9.5 

47 
142 
119 
119 

99% 

61 
10.V\ 
2.V.', 
101% 
137 
110 

60% 

29 

65 

77% 
4% 

57% 

80 

78 

95% 
181 

74 

124% 

107% 

145 

116 
2 

107% 

110% 

108 

115 
25 

101% 
87 

112% 

101 
15 

160 

107 
14 

39% 
37% 
48% 
75% 

116 
52% 
S4% 
S6% 

100 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


RANGE  SINCE  JAN.  1. 


Lowest. 


I 
3 
14 
11 
14 
7 
8 
14 
31 
15 
21 
10 
12 
24 
17 
23 

7 

3 
23 
14 
14 

8 
29 

9 
31 
M 

3 

1 
11 

7 
14 
14 

2 
25 

1 
16 
16 

17 
17 

8 
1  t 

7 

8 
15 
29 
23 

1 
25 
16 
16 

3 
31 
1  1 
24 
16 
24 
11 
2.S 
L'l 

24 
10 
17 

14 
9 

7 
17 
1  1 
1  1 
15 

L'l 
L'l 
21 

1  I 
17 

16 

7 

2!( 
11 
22 
3  1 
31) 
11 
17 
24 
30 

2  1 
2  1 
24 

1 


Sale 
75 
35 
36 
10% 
22 
16 
28% 

7% 
15% 
95% 
25 
66% 

27% 
13% 

5 

5 

10 

38 

124% 

71 

7% 
15 

7% 
30% 
19 

9% 
23 
17 
52% 

7% 
17 
30% 


Prices. 
Jan.  21 
July  22 
Apr.  30 
Jan.  21 
Jan.  27 
Apr.  22 
Feb.  4 
Feb.  13 
Feb.  3 
Jan.  21 
Jan.  21 
June  30 


Jan. 

Jan. 

May 

May 

Mar. 

Jan. 

Jan. 

July 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

June 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 


29% 
21 

56% 
66 

2% 

1% 
30 
81% 
99% 
98 
33 
42  • 
62 
84% 
84% 
90 
160 

42% 
98% 
84% 

113 
39% 
88 
10% 
82% 
13% 
71% 
38 
54% 
52% 
44% 
85 
58 

100 
53% 

36 

92% 

62% 
103 
105 

93 

33% 
111% 
113% 

96% 

93 

59 

98% 
191% 

96% 

45% 

94% 

27% 

11 

40 

56% 
1 

17% 

61 

58% 

68 

92 

64 

64% 
102 
103 
110 

1% 
55% 
55% 
90% 

101% 
18% 
97 
77% 
71 
98 
8% 

138 

107 
5% 
16 

16% 
41% 
48% 

109 
20% 
64% 
56% 
91% 


Apr. 
Jan. 
Jan. 
Jan. 
July 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Mar. 

Jan. 

Jan. 

July 

July 

Feb. 

Feb. 

Feb. 

Jan. 

July 

May 

Jan. 

Jan. 

Jan. 

Jan. 

June 

Jan. 

Feb. 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Apr. 

Feb. 

Feb. 

Mar. 

Feb. 

July 

Feb. 

Jan. 

Feb. 

June 

Jan. 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 


26 

21 
20 

13 
7 
2 

21 

23 

29 
9 

25 
2 
3 

13 
7 

13 
2 

11 

6 

10 

18 

2 

7 

24 

25 

4 

2 

21 

20 

8 

1 

1 

21 

14 

21 


Highest. 


Sale 
93% 
38% 
39% 
27% 
37 

23% 
37% 
12 

23% 
115 
33 
72% 

70% 
25% 
8% 
13% 
25% 
60 

138% 
74% 
15% 
34% 
13% 
38 
25% 
14% 
30% 
26 
61% 
12% 
24% 


Prices. 
June  6 
Feb.  4 
May  17 
July  15 
May  2 
June  9 
June  10 
July  23 
July  17 
June  2 
May  19 
May  27 


July  2 

July  23 

Mav  14 

July  29 

July  25 

June  3 

May  29 
Mar.    5 

July  1 

July  1 

July  23 

May  19 

July  9 

July  17 
July 

July  14 

Jan.  9 

July  17 

July  17 

May  16 


9 


8 


64 

54 

76 
113 
4% 
3% 

50 

96% 
113% 
103 

55 

48% 

98% 

95 
126 

97 
175 

63 

107% 
121% 
119 

67% 

93 

14% 
103 

43% 
136% 

76% 

76% 
115% 

82 

98% 

97', 
109% 

59% 


May  23 


July 
June  9 
July  14 
Jan.  15 
July  14 
July  7 
June  2 
May  1 
Mar.  15 
July  15 
June  30 
July  10 
May  29 
July  24 
July  17 
May  13 

July  7 
June  16 
July  23 
July  14 
July  14 
Apr.  3 
Mar.  7 
May  26 
July  31 
July  14 
June 
June 


8 

6 

July  11 

7 

15 


66% 
94% 
89% 
20  109% 
130 
99 
47 
1  142 
6  119 
13  120% 
6  100 


11 


29  108% 
4  255% 
14  106 


16  1 

30  1 

2 

31 
21 

6 

2 

6 

19 
8 
2 
8 

29 


63 


37 
10% 
66% 
29 
65 

77% 
4% 
58% 
80 
80% 
96% 
184 
76% 


124% 

111% 

145 

119 
2% 

107% 

110% 

108 

115 
25 

101% 
92 

U2% 

101 
15 

166 

110% 
14% 
39% 
37% 
54  '  , 
75% 

117 
52% 
s  i  % 

S,i% 

100% 


July 
Apr 

July  14 
July  2 
July   25 

June  28 
June  12 
July  16 
July  17 
May  5 
Jan.  16 
July  14 
July  7 
May  24 
June  12 
May  12 
May  22 
Mar.  10 
July  25 
Jan.  6 
July  16 
June  5 
July  31 
July  14 
July  24 
July  16 
July  24 
June  7 
July  28 
May  13 
May  8 
June  9 
May     8 

July  14 
June  10 
July  7 
May  29 
May  13 
July  14 
July  15 
July  21 
June  9 
July  24 
July  11 
May  29 
July  16 
May  14 
July  29 
Apr.  23 
May  7 
May  27 
July  30 
July  14 
Mav  27 
July  21 
June  5 
July  24 
June  9 
July  24 
June  13 


Aug.,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 


31 


STOCKS 

N   Y  STOCK  EXCH'GE 


SALES  TO  AUG.  1. 


In  Since 

July.  Jan.   2. 


Par 

Central   Foundry 100 

Central  Foundry  pref  .  1 00 
Central  Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.no  par 

1st  preferred 100 

Chandler  M  ot  Car  (The)  1 00 
Chic  Pneumatic  Tool. .100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett.  Peabody  &  Co.  100 

Preferred.. 100 

Colorado  Fuel  &  Iron.  .100 
Columbia  Gas  &  Elec.-lOO 
Computing-Tab-Rec  .  .  100 
Consolidated  Cigar.no  par 

Preferred 100 

Cons  GELA-P  (Bait).  100 
Consolidated  Gas  N  Y.100 
Cons  Int-State  Call  Mg.  10 
Continental  Can  Inc..  100 

Preferred 100 

Continental  Insurance.. 25 
Corn  Products  Refin.-lOO 

Preferred 100 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar_.no  par 

Preferred 100 

Cuban-Amer  Sugar 100 

Deere  &  Co  Dref 100 

Diamond  Match 100 

Dome  Mines  Ltd  (The).lu 
Elec  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantingham  100 

Preferred 100 

Endicott-Johnson 50 

Preferred 100 

Fam  Players  Laskey  no  par 

Rights 

Federal  Mln  &  Smelt..  10U 

Preferred 100 

Fisher  Body  Corp.. no  par 

Preferred 100 

Freeport  Texas  Co  ..no  par 

Gas,Wms&  Wig, Inc.no  par 
General  Chemical 100 

Preferred 100 

General  Cigar,  Inc 100 

Rights 

General  Electric 100 

Gen  Motors  Corp 100 

Preferred 100 

Debenture  stock 100 

Goodrich  (B  F) 10U 

Preferred 100 

Granby  Cons  M ,  S  &  P.  100 
Greene  Cananea  Copp.100 
Gulf  States  Steel  tr  ctfs  100 
Hartman  Corporation.  lOu 
Haskell  &  Barker  C.no  par 

Helme  (G  W)  pref 100 

Homestake  Mining 100 

Inspiration  Cons  Cop.. 20 
Int  Agric  Corp  v  t  c 100 

Preferred  v  t  c 100 

Internat  Harves,  new.  100 

Preferred,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred  stamped..  100 
Jewel  Tea,  Inc .100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Kelly-Springfield  Tire.. 25 

Rights 

Preferred ...100 

Preferred  rights 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Rubb.10 

Rights 

Kresge  (S  S)  Co 100 

Kress  (S  H)  &  Co 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  MyeTS  Tob.,100 

Preferred 100 

Loose-Wiles  Bis  tr  ctfs.  100 

First  preferred 100 

Second   preferred 100 

Lorillard  (P) 100 

Preferred 100 

Mackay  Companies 100 

Preferred.. 100 

Manhattan  Shirt 25 

Marlin-Rockw  v  t  c.no  par 
Mathieson  Alkali  Wks..50 
Maxwell  Motor  tr  ctf.100 

1st  preferred  tr  ctf._100 

2d  preferred  tr  ctf 100 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred ...100 

Miami   Copper 5 

Midvale  Steel  &  Ord..  50 
Montana  Power 100 

Preferred 100 

National  Acme 50 

National  Biscuit .100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 


Shares. 

63,100 

81,200 

505,230 

1,600 

157,300 

5,400 

600 

14,600 

1.S00 

1S9.600 

70,200 

5,700 

300 

120,400 

102,890 

6,000 

5,400 

1,600 

200 

80,034 

113,600 

46,100 

100 

1,000 

648,000 

3,300 

3,600 

704,000 

2,450 

259,700 

60,500 

1,855 

100 

10 

38,100 

100 

80,300 

3,000 

6,800 

200 

61,500 

7,660 

146,700 

81,094 

4,300 

9,300 

4,550 

400 

314,040 

73,700 

300 

200 

219,500 

5,900 

25,960 

146,600 

8,200 

7,800 

203,900 

4,500 

6,800 

19,600 

11,500 

6,200 

104,000 

100 

600 

282,925 

56,900 

20,500 

44,800 

1,200 

,182,400 

195,400 

150,800 

600 

191,500 

4,520 

13,400 

1,750 

43,200 

148,200 

19,887 


7,600 

5,000 

200 

137,500 

242,500 

35,300 

710 

410 

121,800 

800 

35,100 

425 

910 

9,100 


200 

55,000 

775 


1,600 

36,700 

800 

100 

142,600 

40,600 

28,500 

8,750 

100 

412,800 

500 

51,600 

741,100 

21,200 

100 

83,740 

3,000 

400 

11,700 

500 


Price  about 
Jan.  2 
1919. 


Shares. 

87,100 

158,200 

2, 224, '.ISO 

11,495 

702,130 

24,000 

1,400 

206,100 

3,800| 

1,052,9851 

361,800 

24,400i 

1,670, 

354,010' 

496,940 

13,850 

14,100 

2,650 

1,000 

193,634 

185,900 

450,900 

1,100 

12,600 

3,105,240 

17,856 

5,970 

2,084,500 

12,750 

1,143,085 

272,825 

14,078 

5,100 

155 

172,600 

8,310 

152,300 

3,000 

33,400 

1,100 

64,900 

8,660 

258,020 

83,494 

16,600 

40,220 

119,060 

7,615 

338,840 

490,700 

3,680 

1,812 

816,500 

5,900 

169,335 

2,068,650 

68,082 

137,310 

931,200 

15,750 

36,500 

141,72 

102,800 

11,900 

369.950 

200 

1,400 


1,251,625 

162,625 

121,518 

340,700 

6,240 

4,230,600 

3,648,515 

1,619,200 

1,125 

1,080,200 

39,010 

156,100 

10,520 

53,300 

907,030 

19,887 

2.200 

7,600 

17,000 

3,100 


Bid. 


60% 
102% 
34 
33 


Ask 


Sale 

105 

Sale 

40 


106      Sale 


18% 
33% 
62 
100% 


Sale 
Sale 
64 
103% 


36%  Sale 
42%  Sale 
36        40 


97 
8% 

69  % 
104  % 

57 

48% 
104 

45 

58 

91 

29  V. 

79% 
135 


Sale 

8% 

Sale 
108 

59 
Sale 
Sale 

55 
Sale 
Sale 
Sale 
Sale 
160 


95  %  Sale 


11%  Sale 
50        55 

27        29  % 
47 


240      Sale 
79 %     81  h 
28      Sale 
46%  Sale 
87  %  Sale 


PRICES  IN  JULY. 


July  1. 


Bid.        Ask 

24 '<  Sale 
53%  Sale 
106%  Sale 
112Vg  Sale 
62  Sale 
40%  Sale 


48  Sale 
59  %  Sale 
50%  Sale 
72      Sale 


99  %  100  % 
16  %  Sale 
96  V.  Sale 


71        75 
84  %  Sale 

108  Sale 
58  Sale 
94  %  Sale 

101  %  Sale 
37  Sale 
84  %  Sale 

a  195    Sale 


13%  Sale 
88  95 
38      Sale 

47 

37  V.  Sale 


9  11 

37  39 

36  39 

92%  93% 


30  V.  Sale 
j170  Sale 
101%  105 

48      Sale 


151      Sale 

133      Sale 

82        84 


57 
101 
79 
45 
60 
54 
45 


Sale 
106 
Sale 
Sale 

62  V. 

56 

45  % 


880, 

764, 

35, 

2, 

2, 

372, 

252| 

3, 

8, 

89 

2 

2 

114 

3 

2 

4 

41 

3 

1 

460 

198 

146 

116 

3 

4,991 

2 

197 

1,692 

67 

209 
36 

3 
18 

4 


754 
580 
300 
110 
010 
100 
820 
450 
,750 
010 
,800 
,910 
,250 
,945 
,994 
,100 
,725 
,500 
,100 
,522 
,000 
,610 
,650 
,826 
,900 
,080 
,085 
,954 
,130 
,500 
500 
,940 
,000 
,900 
,900 
,020 


94      Sale 

46%  Sale 

10%  Sale 

47         48 

115      Sale 

105      

26%  Sale 

112  V.  Sale 

32  %  Sale 

96% 

30%  Sale 
62%  Sale 
30  Sale 
88        92 


84  Sale 
103  Sale 
110%  Sale 

1  %  Sale 
14%  Sale 
42%  Sale 

85  Sale 
100%  Sale 

49%  Sale 

35%  Sale 
185  197 
102%  110 


July  31.  Lowest. 


Bid  Ask, 

40%  Sale 
70      Sale 

;110%Sale 


61      Sale 


250      Sale 


25%  Sale 

46%  Sale 

;85%  Sale 

104%  108 

49  %  Sale 
61%  Sale 
53  Sale 
61  Sale 
83  84 
99% 


21      Sale 
93%  Sale 

100  106 
73  75 
89%  Sale 

;108%  110 
64      Sale 

.'133%Sale 

100  Sale 
33%  Sale 
79%  Sale 

210      Sale 

100      105 


14% 

85 

39 


34 

94 

116% 
104% 
114 


Sale 

97 
Sale 

48% 
Sale 
100 
Sale 
Sale 
Sale 


17 
42 
80 
100 
54% 


21 

Sale 

85 

101 

Sale 


Sale 

24% 

53 
106% 
112% 

58% 

40% 

90 
239% 
.79 

26 

46% 
J85% 
106 

48 

58% 

50% 

61 

83 
109% 

99% 

16% 

93% 
110 

71% 

84 
zl07 

58 

94% 
100 

32% 

75% 
195 

103 
all8 

13% 

94% 

36 

47 

34 

99 

84 
102% 
109 
1 

14% 

41% 

80 
100% 


Prices. 

July  1 

July  1 

Julv  1 

Juyl  1 

July  21 

July  1 

July  17 

July  1 

July  22 

Julv  31 

July  1 

Julv  31 

July  17 


35      Sale 

175      190 

103      108 

81%  Sale     j'91%Sale 


165  Sale 
233  Sale 
94%  Sale 
90%  Sale 
681  Sale 
xl03%105% 

67  Sale 
44%  Sale 

68  Sale 
82  84 
64%  Sale 


69%  Sale 
85        92" 


29 
85 


31 
90 


32%  Sale 


100 

56 

67% 

83 

21% 
210 
106 

45% 

93% 

94 
155 
105% 

70 

63 


110 
66 
Sale 
86 
Sale 
236 
110 
Sale 


96% 

165 

110 
73% 
65% 


69 


28% 

49% 

19% 

60 
104 
179% 
103% 

23% 

44 

73 


80 

Sale 

51% 
Sale 
Sale 
Sale 
Sale 


64% 

25 

83% 
142% 
119% 

52% 
117% 

32% 

95 

63% 

77 

40% 

83 

37 
128% 


Sale 
26 
85 
Sale 
Sale 
Sale 
Sale 
Sale 


167 
222% 
.92% 
.'88% 

81 
102% 

72% 

45% 

65 

88 

63% 


Sale 

Sale 

Sale 

Sale 

Sale 

103 

Sale 

Sale 

Sale 

Sale 

Sale 


.'64%  Sale 
30%  Sale 
85      Sale 

136%  Sale 


Sale 
Saie 
Saie 
85 
Sale 
Saie 


98%  101% 


52 
100 


56 
101 


40      Sale 
104%  Sale 


76 


80 


84%  Sale 

65         68 

34      Sale 

209%  215 

113       114 


73 
100 
115 
185 


Sale 

1Q6 

118 

Sale 


75        80 
63%     64% 
31      Sale 
65      Sale 
31        40 


Sale 

Sale 

78 


29% 
100 


Sale 
110 


68 
103 


72 
106 


76      Sale 

38      Sale 

109%  Sale 

108      112 

184%  Sale 


27%  Sale 
51%  Sale 
78%  Sale 


38      Sale 


80 
106 


Sale 
110 


60      Sale 
yil7%Sale 
30%  Sale 
98        98% 
64      Sale 
79        80 
36%  Sale 
78      Sale 
/40      Sale 
.131     Sale 
%  Sale 
98%    99% 

%  Sale 
64        69 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


34      July 
185      July 

106  July 
80%  July 

%  July 

165      July 

220      July 

.'91%  July 

.'88%  July 

680%  July 

103      July 

66      July 

43%  July 

65      July 

82      July 

61%  July 

107  July 
80      July 


Highest. 


Sale  Prices. 

45      July   28 

74%  July  28 
.'116% July  24 
114      Julv    16 

67%  July 

51%  July 

90,%  July  23 
267%  July     9 

81%  July 

29%  Julv 

50%  July 

95%  July 
108      July 


56 

65 

63% 

72 

86% 
109% 
106% 

21% 

99% 
110 

74 

95% 
109% 

79 
xl49 
105 

41% 

87% 
214 


28  103 

29  all8 

1  15% 
2j  94% 
8,   43 

23    49 

22    39% 


63% 

25% 

84 
136% 
116 

52% 
.115 

29% 

96 

63 

75% 

36 

76% 
i36% 
126% 
% 


40  Sale 
98%  Sale 
19%  Sale 


86 

55 

33 

235 

112 

71 

100 

113 

235 

112 

75 

64 

34 


Sale 

65 
Sale 
240 
114 

73% 
103 
118 
Sale 
Sale 

80 
Sale 
Sale 


31 

52% 

80 

41% 
104 
108 
188% 
109 

30% 

55% 

79% 
108 

38% 
124 
117 

83% 
107 


35% 
Sale 
Sale 
Sale 
Sale 
110 
Sale 
111 
Sale 
Sale 
Sale 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


7 

1 

2 

1 

1 

1 

2  2 

17 

22 

1 

22 

25 

2 

1 

15 

1 

22 

24 

22 

1 

28 

3 

2 

18 

10 

21 

17 

22 

1 

3 

3 

31 

20 
1 

22 
22 


99% 
121 
104% 
123 
3% 

23% 

48% 

86 
101 

64% 

38% 

193% 

106 

95% 

% 

173% 

242% 

94% 

91 

'89% 
104% 
73% 
47% 
76% 
96% 
71% 
107 
85 

.'68% 
37% 
91% 

149% 

120 
67% 

123% 
33% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale 
20% 
27 
56% 

104% 
31 

30% 
84% 

103 
68 
17% 
32% 
60% 

103% 

34% 

39% 

37% 

61 

83 
109 

87% 
5% 

65% 
104% 

58 

46 
102 

48 

52% 

91 

20% 

69% 
150 

93% 
112 
10% 
55 
27 
47 
28% 


Prices. 
June  20 
April  5 
Feb.  8 
Jan.  7 
Jan.  22 
Apr.  12 
June  21 
Jan.  18 
Apr.  10 
Jan.  21 
Feb.  6 
Feb.  27 
Jan.      7 


9    94 

3111   80 

2l|l02% 

171109 


July  14 

July  14 

July  2 

July  23 

July  21 

July  10 
July 
July 
July 

Julyl  9 

July  1 

July  15 

July  14 

July  15 

July  16 

July  14 

July  17 

July  15 


10  97 
30|  71 
80 
41 
80 
44 

139^ 
1 


%  July 
54%  July 
96      July 

39%  July 

98      July 

19      July 

148      July 

79%  July 

84%  July 

50      July 

32      July 

220      July 

113      July 

70      July 


115  July  9 
185  July  1 
112      July   21 


Sale 
Sale 
Sale 
Sale 
110 


64  July 
30  July 
61%  July 
32%  July 
48%  July 
75%  July 
37%  July 

103  July 
108%  July 
183%  July 
108      July 

27%  July 
51%  July 
76%  July 

104  July 
37%  July 

124      July 

116%  July 

80      July 

106%  July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


4      July 

78      July 

100      July 


43 
126% 

22% 
170 

83 

93% 

55% 

39 
243% 
115 

81 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


118  July 
245  July 
115      July 


66 

38% 

68 

32% 

61 

84% 

44% 
109% 
108% 
204% 
110 

32% 

62% 

83 
104 

43% 
131 
117% 

92 
107% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


11 
17 

7 
2S 
28 
28 
It 

1 
21 
16 
28 
17 
11 
29 

9 
12 
12 
22 
2h 
80 


Feb. 

Feb. 

Jan. 

July 

July 

June 

Jan. 

Apr. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Jan. 

Mar. 

Jan. 

Feb. 

May 
Jan. 
Feb. 
Jan. 
July 
June 
June 
June 
July 
July 
June 
Feb. 
Jan. 
Jan. 
Feb. 
June 

Jan. 
Feb. 
Jan. 
Jan. 
July 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Apr. 
Apr. 
Feb. 
Jan. 
Feb. 
Feb. 
July 

Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
June 
Jan. 
Jan. 
Feb. 
July 
June 
Jan. 
July 
Jan. 
July 
Jan. 
Jan. 

29%  Feb. 

88%  May 

19      July 

106%  Jan. 

60      Jan. 

62%  Jan. 

50      July 

21      Jan. 

201      Apr. 

107      Jan. 

40%  Feb. 

94%  Jan. 

94      Feb. 

Apr. 

Jan. 

Jan. 

June 


1 

9% 
33 
38% 
91 
47 

25% 
163% 
102% 

47 
% 
144% 
118% 

82 

82% 

56% 
103 

64 

38% 

49% 

54% 

40 
107 

80 

42% 
10% 

48 

110% 

115 
21% 
92% 
24% 
95 
30% 
62 
28 
76% 
31 
68 

% 
90% 

% 
34 
89 


10 

1 

4 

31 

28 

6 

27 

23 

10 

3 

3 

21 

23 

15 

7 

2 

27 

1 

S 

17 
21 
31 

S 
23 
23 

6 
13 
30 

2 

1 
30 
20 
20 

S 
10 
26 

21 
15 
17 

3 
15 

3 
21 

6 
17 
10 

s 

21 

25 

8 

8 

0 
10 
22 


Sale 
45 
74% 

116% 

114 
67% 
51% 
90% 

267% 
81% 
29% 
50% 
95% 

108 

56 
65 
63% 
75 
86  3% 

111% 
106% 

21% 
103% 
110 

75 

95% 
109% 

79 
j-149 
105 

41% 

87% 
214 

103 

112 
16% 
94% 
43 
49 
43 

101 

121% 

104% 

123 

3% 

23% 

48% 

97% 

101% 
64% 

38% 
197 
108 

95% 
% 
173% 
243 

95 

94% 

89% 
109% 

80 

47% 

81 

96% 

71% 
107 
100 


Prices. 

July  28 

July  28 

July  24 

July  16 

July  11 

July  16 

July  23 

July  9 

June  27 

July  14 

July  16 

July  2 

Jan.  25 


July  14 
July  7 
July  14 
June  27 
July  11 
May  29 
July  15 
July  31 
June  7 
June  17 
June  12 
July  26 
July  25 
July  14 
July  15 
July 
July 
July 


3 

7 

2 

July   16 


July  28 
May  21 
May  12 
July  2 
July  16 
July  23 
June  27 
June  26 
July  31 
July  21 
July  17 
July  17 
July  15 
July  14 
June 
May  17 
July   14 


0 


68% 

37% 

91% 

149% 

18120 

311   67% 


110 

107 

70 

263 


29%  June 
61%  July 
25  Mar. 
26%  Jan. 
50%  Jan. 
19%  Jan. 
60      Jan. 

104  Jan. 
162%  Jan. 

105  Feb. 
21%  Feb. 
40%  Feb. 

69  Mar. 
104      July 

29%  Jan. 
109  Jan. 
115%  Jan. 

70  Jan. 
103%  Feb. 


13 
22 
31 
20 
21 
21 

8 
22 
15 
27 
17 
10 

5 
20 
28 
22 

6 
27 
24 

7 
22 
22 

2 

4 


128% 

33% 

97% 

71 

80 

48 

91 

44 
139% 

1 

100 
4 

78 
100 


43 

126% 

22% 
170 

83 

93% 

83 

39 
243% 
115 

81 
106% 
120 
245 
115 

79% 

66 

38% 

80% 

40 

61 

84% 

46% 
109% 
_  110 
23  205% 
7  110 
7     32% 

62% 

83 
106% 

43% 
133% 
zl21 

92 
108% 


July  14 
June  2 
Feb.  14 
July  23 
July  21 
July  10 
June  6 
June  3 
Apr.  14 
July  9 
Apr.  16 
Jan.  3 
July  14 
June  2 
July  16 
July  14 
Feb.  19 
Feb.  26 

July  16 
July  14 
July  14 
July  7 
June  23 
July  11 
May  28 
June  26 
May  28 
July  17 
July  22 
Mar.  15 
Mar.  6 
July  16 
July  16 
July  16 
June  10 
July  15 
July  25 
May  26 

July  15 
July  14 
July  23 
July  25 
July  30 
July  15 
Jan.  21 
July  14 
July  24 
July  16 
July  14 
June  19 
June  20 
July  23 
July  29 
May  27 
July  11 
July  17 
Apr.  30 
May  28 
July  28 
July  28 
June  3 
June  28 
May  2 
June  3 
Julv  28 
July  17 
July  14 
July  29 
Feb.  25 
July  12 
June  12 
Mar.  14 
July  26 
May  26 
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STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


STOCKS 

N    Y   STOCK   EXCH'OE 


Par 
Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

.Preferred 100 

National    Lead ."..100 

Preferred . 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake. .100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  A  C.100 
Oklo  Cities  Gas  (The).  25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  *  Ref._-5 
Ontario  Silver  Mining.  100 
Owens  Bottle-Mach...  25 

Preferred 100 

Pacific  Gas  &  Electric- 100 

Pacific  Mall  SS 5 

Pacific  Tel  &  Tel 100 

Preferred 100 

Pan-Amer  Pet  &  Tr.  .  .  50 

Preferred 100 

Penn-Seab  Stl  v  t  c.no  par 
People's  Gas  L  &  Coke.  100 
Pettibone,  Mul'n  &  Co.  100 

1st  preferred 100 

Philadelphia  Co  (Pitts)  50 

Plerce-Arrow  Mot  C  no  par 

Preferred 100 

Pierce  Oil  Corp'n 25 

Pittsburgh  Coal  (of  Pa)  100 

Preferred ...100 

Pittsburgh  Steel  pref_.  100 

Pond  Creek  Coal. 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J. .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Rights 

Railway  Steel  Spring..  100 

Preferred 100 

Ray  Consol  Coprjer 10 

Remington  Typew  v  t  c  100 

1st  preferred  v  t  c 100 

2d  preferred 100 

Republic  Iron  &  Steel.  100 

Preferred 100 

RepublicMotorTrk.no  par 
Royal  Dutch  Co  Amer  sh's 

Rights 

Certificates  for  N  Y  sh's 

Rights 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co..  100 

Preferred 100 


SALES  TO  AUG.  1. 


ShattuckArizonaCopperlO 
Sinclair  Oil  &  Refg.no  par 
Sloes-SheffieldSteel&I.  100 

Preferred 100 

So  Porto  P.  Ico  Sug  pref .  1 00 
Standard  Milling 100 

Preferred 100 

Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarof  Am.  Nopar 

Superior  Steel 100 

Tenn  Cop  &  Chem.no  par 

Texas  Co  (The) 100 

Tex  Pacific  Land  Trust  100 

Tldwater  Oil 100 

Tobacco  Prod  Corp...  100 

Preferred 100 

Rights 

Transue  &  Wms  Steel  no  par 
Underwood  TypewrlterlOO 
Union  Bag  &  Paper  new  100 
United  Alloy  Steel_.no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

Rights 

2d    preferred 100 

United  Fruit 100 

United  Retail  Stores  no  par 
V  S  Cast  Iron  Pipe  &  F.100 

Preferred 100 

US  Express... 100 

U  S  Food  Products 100 

U  S  Indust  Alcohol 1 00 

U  S  Realty  &  lmprov.,100 
U  S  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  &  Mg.  50 

Preferred 50 

United  States  Steel...  100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.100 
Va-Carolina  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke..  100 
Vulcan  Detinning 100 

Preferred 100 

Wells.  Fargo  Express..  100 
Western  Union  Teleg.,100 
Weslinghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

White  Motor.. 50 

Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  Inc  v  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Ve.Vbng'n  P4M  v  t  c.100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 


In  Since 

July.  Jan.  1. 


Shares. 

71,300 

47,600 

1,000 

48,300 

800 

29,800 

14,100 

48,800 

12,600 

11,500 

28,300 

474,300 

3,100 

311,820 

7,700 

18,850 

200 

29,600 

20,000 

5,900 

100 

735,200 

880 

175,500 

14,000 

1,300 

100 

40,400 

269,300 

900 

119,400 

159,900 

2,200 

1,700 

24,100 

65,000 

400 

700 

10,500 

43,850 

2,200 

35,700 

1,000 

72,650 

32,300 

200 

300 

217,800 

2,600 

23,800 

7,550 

3,300 

802,650 

185,725 

17,550 

18,200 

12,300 

5,900 

100 

28,400 

773,800 

49,100 

700 

600 

300 

210 

94,800 

659,100 

3,200 

141,900 

10,700 

283,700 

60,300 

60 

500 

335,900 

11,500 

134,900 

39,100 

600 

14,200 

88,300 

274,100 

200 

4,700 

4,200 

24,300 

2,500 

15,000 

334,600 

27,900 

9,000 

1,600 

331,950 

183,500 

9,000 

182,600 

2,620 

74,500 

2,200 

-,476,900 

17,200 

150,300 

9,100 

82,300 

4,500 

2,000 

200 

100 

1,650 

4,900 

4,700 

167,700 

210,000 

261,050 

3,200 

66,100 

1,300 

7,800 

300 

29,300 

300 

1.130 


Shares. 

375,400 

314,950 

3,890 

183,500 

4,317 

128,820 

84,950 

120,350 

26,800 

26,700 

157,520 

3,009,278 

13,900 

2,236,130 

158,600 

75,450 

500 

29,600 

111,100 

21,300 

200 

2,937,720 

26,680 

205,200 

115,860 

1,400 

100 

407,540 

1,272,370 

13,650 

1,548,800 

543,750 

11,700 

3,725 

75,600 

298,200 

2,500 

2,900 

77,380 

104,550 

2,200 

290,065 

4,265 

349,138 

38,600 

300 

300 

657,250 

14,900 

31,800 

824,350 

3,300 

3,850,550 

185,725 

28,150 

31,300 

200,165 

43,450 

1,720 

90,350 

4,563,650 

207,500 

3,515 

1,800 

4,000 

3,045 

237,550 

3,615,650 

11,800 

397,900 

125,000 

677,400 

1,007,792 

5,916 

6,525 

1,451,590 

57,820 

197,400 

74,600 

7,400 

24,100 

376,500 

1,503,050 

1,010 

22,794 

11,525 

24,400 

12,100 

100,750 

334,600 

246,550 

39,800 

18,290 

1,183,250 

1,622,590 

92,500 

2,028,200 

32,640 

291,400 

7,140 

19,877,670 

91,109 

788,930 

76,175 

464,100 

16,900 

13,300 

1,670 

1,180 

16,145 

62,400 

23,640 

1,306,900 

463,290 

2,237,800 

20,835 

450,910 

4,710 

39,200 

2,011 

199,311 

8,013 

22.410 


Price  about 
Jan.  2 
1919. 


Bid.        Ask 
16      Sale 
47  %  Sale 
90        94 
65 %  Sale 

106      107 
16%     17% 
99       105 
24         26 
44         49M 
47         48 


44  %  Sale 
46      Sale 


7%  Sale 
47        50 


37  %     39% 
18         22 


69  %  Sale 
12034  Sale 


49      Saie 

25        35 

9034  100 

o31      Sale 


43 

102 
1634 
4634 
85% 
90 
12 

6234 
101 

89 
120 


Sale 

Sale 

Sale 

48 

86 

94 

14 

Sale 

Sale 


Sale 


76      Sale 

104      

21%  Sale 


PRICES  IN  JULY. 


July  1. 


Bid.        Ask. 

21%  Sale 

7934  Sale 
10234  Sale 

80  %  Sale 
110      11034 

19  34  Sale 
123  '   Sale 


59J4  Sale 
57  60 
82  %  Sale 
57%  Sale 
48%  50 
10%  Sale 
834  Sale 
58%  Sale 
101       108 


39%  Sale 
26         31 


93  J4  Sale 


36 
51 


Sale 
53 


100      Sale 
2:4134  Sale 

5534  Sale 
106  Sale 
23%  Sale 
68  Sale 
9  3  J4  Sale 


18        19 
8534  Sale 


74%  Sale 
98       101 


77      Sale 


51         58 

734  Sale 

176      Sale 

115       125 

13  Sale 
34  Sale 
49%  Sale 
85  89 
102  110 
113  120 
8534  Sale 


52 

9234 

49% 

35J4 

1334 

184% 

155 

200 

17434 
102% 


Sale 
Sale 
Sale 
37 
14 
Sale 
186 
225 
Sale 
Sale 


110      

73         78 
38%  Sale 
107%  Sale 
107       125 
90        91 
50        5034 


85         95 
167%  Sale 


14         15 

4334  Sale 
16        19 


104  Sale 
16  20 
80%  Sale 

10934  HO 
45%  Sale 
44        47% 

94%  Sale 
113%  Sale 
74%  Sale 
1334  Sale 
53  Sale 
108       112 


6234 
86 


41% 

43 

26% 

8734 

73 

00 
125 
115 

54% 

85 

67 


70 

88 

95 
Sale 

45% 
Sale 

89% 
Sale 

99 
12734 
121 
Sale 

90 
Sale 


82 
12634 
66034 
334 

92% 
10734 

24% 

79 


Sale 
Sale 
Sale 
Sale 
Sale 
108 
Sale 
Sale 


92%  Sale 
104%  Sale 

53%  Sale 
111%  Sale 


112      Sale 


July  31. 


Bid. 

21% 


Ask 
Sale 


78%  Sale 


83% 
110 

20% 
119 

62% 
i70% 

62 

82 

56 

54 

10% 
7% 

57 
101% 

66% 

39 

33% 

88 
112% 


Sale 
11234 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
7% 

60 
Sale 
Sale 
Sale 
Sale 

92% 
Sale 


47%  Sale 
49%  Sale 


39      Sale 


57% 
107 
23% 

m 

95 


Sale 
1083- 
Sale 
Sale 


21 

89 


Sale 
Sale 


82 

il23 

68 


86 
Sale 
Sale 


94 
109 
26% 
81 


Sale 
Sale 
Sale 
84% 


97 
j'93% 
105 

51% 
>94% 


Sale 
Sale 
Sale 
Sale 
Sale 


14      Sale 
68        71 
10%  Sale 
200      208 
117%  120 


14% 
61% 
72% 
94% 

112 

131 
90 
53 

103 

100 
73 

44% 
13% 

268 

400 

238 

698 

6100 
21 


Sale 
Sale 
Sale 
Sale 
120 
138 
94 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
500 
242 
Sale 
Saie 
Sale 


.93      Sale 


16 

76 

19% 
i208 
115 

17 

58% 
J"67% 

92 
115 
131 

89 

89 
108 
102 
114% 


Sale 

Sale 

Sale 

214 

119 

Sale 
Sale 
Sale 

95 
120 
140 

93 
Sale 
Sale 
Sale 
Sale 


Lowest. 


165 

90 

52% 
171% 


180 
Sale 
Sale 
Sale 


129 
51% 
1% 
130 
184% 


Sale 
Sale 
Sale 
Sale 
Sale 


36 
69% 
26% 
80% 

145% 

142 

136 

115% 
r,s\ 
49% 


Sale 
Sale 

28 
Sale 
Sale 

44 
Sale 
116% 
Sale 
Sale 


107%  Sale 

116%  Sale 

88%  Sale 

18%  Sale 

81        82 

115%  116 

68 

18      Sale 


15  Sale 
263%  Sale 
500  500 
240  245 
109%  Sale 
107%  Sale 


.'62%  Sale 
176 

86  Sale 
j55  Sale 
212%  Sale 
131%  Sale 
165      Sale 

53      Sale 


66% 

S9?4 
123 

56% 

56% 

35 

115', 
102% 

98 


Sale 
Sale 
Sale 

Sale 

Sale 
Sale 
Sale 
Sale 
104 


77 

96% 

76 


81 
98 
79 


131       165 

187      Sale 

106      Sale 

33%  Sale 

70      Sale 

26%  Sale 

.'85%  Sale 

138%  Sale 

44%  Sale 

123%  Sale 

,'116%Sale 

67      Sale 

49%  Sale 

109%  Sale 

117      Sale 

92      Sale 

17%  Sale 

85%  Sale 

j'113%Sale 


Sale 

21% 

78 
102 

80 
110% 

19% 
119 

38% 
.'55 

57 

80% 

56 

49% 

10% 
7% 

56 
101% 

66'  > 

38 

30 

90 

93% 
185 

36 

49% 

45 
100 

38% 


Prices. 

July  1 

July  21 

July  2 

July  1 

July  10 

July  1 

July  31 

July  7 

July  11 

July  16 

July  21 

July  31 

July  2 
July 


July 
July 
July 
July 
July 
July 
July 


53 
1055i 

22% 

66% 

93 

96 

18% 

85%  July 
104      July 

80      July 

zl23    July 

659%  July 

3%  July 

92%  July 
108%  July 

24  %  July 

77%  July 
101      July 

97      July 

92%  July 
103%  July 

51%  July 
.93%  July 

19      July 
.'93      July 

19%  July 


14 

74  h 

10 
2023> 
119 


July 
July 
July 
Juyl 
July 


72%  July 
44%  July 
13%  July 
260  July 
o400  July 
240  July 
695%  July 


65         67% 
87%  Sale 

117%  Sale 
56  Sale 
67  Sale 
35%  Sale 
97%  Sale 

j'95%  Hair 


78 
94 
76 


Sale 
97 
77  '  • 


14%  July 
58%  July 
67%  July 
94%  July 


110 
135 
90 
53 
103 
100 


July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 


July  22 

July  22 

July  31 

July  31 

July  9 

July  21 

July  30 
July 

July  16 

July  1 

July  31 

July  2 

July  1 

July  21 


99 
19 
55 

170 
85% 

.'52 

170 

121%  - 

128%  July 

50      July 

%  July 

128%  July 

182  July 
98  July 
30%  July 
68%  July 
26%  July 

j7G      July 

134  July 
42%  July 

123%  July 

116  July 
67  July 
49      July 

107%  July 

115%  July 

88%  July 

17      July 

81%  July 

.rll3%.Iuly 

65  July 
15  July 
70      July 

66  July 
87%  Julj 

117%  July 

55%  July 

56%  July 

34%  July 

95%  July 

.'95      July 

100%  July 

130%  July 

115      July 

77      July 

97     July 

I      i   Julv 


Highest. 


Sale 
24% 
86% 

1023^ 

87 
112 

21% 
129 

70% 

75 

67 

90% 

61% 

55 

12% 
8% 

63 
102 

75% 

42% 

35% 

90 
119% 
205% 

58 

54% 

61% 
100 

42% 


64% 
110 
25% 
74% 
98 
98 
22 
93% 
106 

84% 
132% 
72 

4% 
99 
2  110 
1,   27% 
221   86% 

io'ioi 


9 
22 
31 
22 

7  _ 
23  1 
26 

1 

1 

1 

1 
30 

1 
21 
21 


1 
21 

1 
2  . 

8 
23 
21 

1 
30 

2 
18 

7 

9 
21 
24 
2  2 
22 
31 


22 

22 
29 
31 
1 


9S% 
103% 
106% 

61% 
120% 

20 
121 

21 

17 

91% 

25 
218 
119 


19% 
66% 
77 
97% 
15% 
35 
94 
104 


17% 

103 

125% 
49% 
17% 

284 

c.400 

246 

113% 

110% 
26% 

.'68% 

175 

100 
58% 

219% 

131% 

175% 
54 
1% 

165 

192 

110 
36% 
74% 
27% 

*N% 

151 

4S% 
138 
119% 

73 
2    50 


Prices . 

July  15 

July  14 

July  1 

July  14 

July  ' 

July  17 

July  15 

July  30 

July  29 

July  28 

July  15 

July  10 

Julv  24 

July  24 

July  11 

July  29 

July  28 

July  24 

July  14 

July  25 

July  30 

July  24 

July  28 

July  18 

July  14 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


115%  July 

117%  July 

97%  July 

20%  July 

92%  July 

115%  July 

69  July 
18      July 

70  July 
68%  July 
89%  July 

126      July 

59%  July 

75      July 

39%  July 

98      Jul. 

104%  July 

mi  '..  July 

136%  July 

115       Jul. 

87%  Jul. 

98      Jul. 

79       Jlllv 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 

14 

45% 

93 

64 
107 

15% 

91% 

19% 

44% 

47 

46 
c35% 

43 
8 
5% 

46 
101% 

66% 

29% 

22 

88 

67 
117 

27% 

45% 

30 
100 

30 

38% 
101% 

16 

45 

85% 

90% 

12% 
159 
100 

80 
111% 

51 
3% 

68% 
104 

19 

76 

96% 

97 

71% 
100 

50 

70% 

19 

86% 

19% 

13% 

53% 
6% 
168% 
119 

10 

33% 

46% 

85 
107 
124 

85% 

36% 

45% 

92 

42% 

32 

12% 
184 
180 
207 

72% 

99 

12% 

37% 
115 

75 

37% 
107% 
106 

90% 

50 

% 

91 
157 

98 

14 

42% 

16% 

66 

97% 

17% 

73 
109 

43% 

45 

88% 
113% 

65% 

13 

51 
110 

54 

12 

40 

53 

84% 

94% 

40% 

45 

23% 

87% 

65% 

96% 
120 
114% 

50 

88 

f.fi 


Prices. 

Feb. 

Feb. 


Jan.  15 
Jan.  11 
Jan.     3 

Mar.  18 
Feb.  3 
Feb.  7 
Mar.  13 
Jan.  11 
Jan.  30 
Feb.  14 
Jan.  18 
Feb.  3 
Mar.  18 
Mar.  3 
July  31 
July  31 
Feb.  8 
Jan.  21 
Feb.  27 
Jan.  21 
Jan.  22 
Apr.  30 
Jan.  22 
May  3 
July  1 
Jan.     3 


Highest. 


Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Jan. 

Feb. 

Feb. 

Mar. 

July 

Feb. 

Apr. 

July 

Feb. 

Feb. 

Mar. 

June 

June 

July 

Jan. 

Jan. 

June 

Jan. 

July 

Mar. 

July 

May 

Jan. 

Mar. 

Feb. 

July 

Feb. 

Jan. 

Feb. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

July 

June 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

July 

July 

Jan. 

Feb. 

July 

Jan. 

Jan. 

Feb. 

Apr. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Mar. 

Jan. 

Jan. 

Apr. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

June 

Feb. 

Jan. 

in 


Sale 

24% 

88% 
104 

87 
112 

21% 
129 

70% 

75 

67 

97 

61% 

55 

13% 

10% 

63 
104 

75% 

42% 

35% 

90 
119% 
205% 

58 

57 

61% 
100 

43 


Prices. 
July  15 
June  7 
May  27 
July  14 
July  18 
July  17 
July  15 
July  30 
July  29 
July  28 
June  2 
July  10 
July  24 
May  10 
May  13 
July  29 
May  16 
July  24 
July  14 
July  25 
July  30 
July  24 
July  28 
July  18 
May  26 
July  7 
July  1 
Apr.  28 


06% 
110 

28% 

74% 

98 

99% 

22 

93% 
106 
17i   91% 
14  132% 

72 
4% 

99 
112 

27% 

86% 
28  101 
29j  98% 
18il03% 
13jl06% 
241  61% 


120% 

20 
121 

21 

17 

91% 

25 
218 
120 


19% 

69% 

77 

97% 
115% 
149 

94% 
104 
124% 
103 
125% 

54% 

17% 
292 
470 
250 
29'115 
2  1120 
19  26% 

68% 
187 
100 

58% 
219% 
131% 
175% 

58% 
1% 
165 
196 
110 

37% 

74% 

32% 

NN% 

167 

50% 
138% 
119% 

73 


June  3 

May  28 

May  9 

July  29 

May  28 

May  14 

July  29 

July  14 

July  16 

Jan.  7 

July  17 

July  31 

July  9 

July  14 

June  3 

July  17 

July  3 

July  10 

July  9 

July  15 

July  29 

July  10 

July  22 

July  25 

July  17 

July  23 

July  24 

July  10 

July  14 

July  16 
Mar.  15 

July  25 

May  8 

July  7 

July  8 

July  24 

Apr.  2 

June  12 

July  24 

June  2 

Julv  28 

July  21 

June  5 

May  5 

May  9 

May  3 

May  12 

June  30 

June  30 

July  7 

Julv  30 

May  27 

July  10 

July  28 

July  31 

July  31 

July  29 

May  9 

July  1 

July  29 

June  9 

July  30 

June  27 

July  7 

May  24 

July  31 

May  27 

June  6 

June  30 

July  10 

July  17 
Mar.  12 


117% 
97% 
21% 
92% 

115% 
74 
19% 
71% 
79 
92% 

126 

40% 
9S% 
104% 
104  ! 

1173 , 
13    87  % 

9    9S 
3     79 


July 

July 

July 

June 

July 

July 

May 

June 

June 

!\  l  ay 

May 

July 

June 

July 

June 

May 

July 

June  16 

July   25 

Jan. 

July 

Apr. 


14 

17 

16 

11 

14 

3 

29 

2S 

25 

23 

26 

7 

9 

9 

2 

9 

2 


17 
16 
24 
26 


a  Less  than  100  shares.   6  Ex-rights,   c  Ex-div.  A.  rights.   ..Part  paid, 
.lifii;*  t'ae  ij.iii.tl.  prior  to  Ibis  date,     x  Ei-dlvldend.     a  Trust  certificates 


«  2d  paid.  /Full  paid.   o3d  paid,   h  Ex-stock  div.    j  Quoted  ex-dlvldeud 


General  Quotations 
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OF 

BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
issue.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  oases 
the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  Is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu."  for  guaranteed,  "end"  for 
endorsed,  "eons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds 


RAILROAD    BONDS 

Bonds  of  companies  consoVd  art 

often  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudsor 

Akron  &  Barb  Belt  g  4s  '42.  J&D 

Ala  Gt  South  1st  5s  Dec  '27_  J&.T 

GenM  5s  Dec  1  1927  £__J&D 

1st  cons  g  5s  1943  Ser  A.  J&D 

Belt  Ry  of  Chatt  5s  1945.J&J 

Ala  Midland — See  Atl  Coast  Lir 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  '40  red  '10.M&N 

"B"  deb  g  5s  '40  red  '  10_  M  A-  N 

"C"  deb  g  5s  Nov  1  1940.  A&C 

Ala  &  Vick— Con  g  5s  1921  A&C 

2d  consol  g  5s  1921 A&O 

Vicks  &  Mer  1st  g  6s  '21  _  A&O 
Albany  &  Susq — See  Del  &  Hue 
Allegheny  Valley — See  Penn  RH 
Alleg  &  West— See  Buff  R  &  P 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge— See  St  C  M  &  StL 

Ann  Arbor  1st  g  4s  1995-..Q-J 

AroostookNorthern — SeeBangoi 

Aroostook  Valley — See  Canadia 

Asheville  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1995.. J&J 

Atch  &  East'n  Br— 4s  192S.J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  4s  1995__A&0 

Adjustment  4s  July  1  '95.No\ 

Stamped M&N 

Conv  g  4s  1955  opt J&D 

Conv  g  4s  1960 J&D 

Trans  S  L  1st  g  4s  1958.. J&J 
Cal-Arizlst&rf4%s'62opM&S 

Series  B 

E  Okla  Div  1st  g  4s  '28.  M&S 
Hutch  &  So  1st  g  5s  1928.  J&J 
Rocky  Mt  Div  4s  1965. J&J 
San  Fran  &  San  Joaquin  Vail 

1st  g  5s  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

1st  g  5s   1942 M&S 

Atlanta  Birm  &  Atlantic — 

Income  5s  Nov  1  1930 

Atl  &  Birm  1st  g  5s  1934. J&.l 
Atlanta  &  Chart  A  L — See  South 
Atl  Knox  &  Cin — See  Lou  &  Nas- 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan— See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  irredeem  J&D 

Certs  Indebt  4s  1925 J&J 

Atlantic  Coast  Line  RR — 
1st  cons  4s  July  1  1952  M&S 
Coltrg4sOct  1 '52  op  M&N 
Conv  deb  4s  '39  op  '16  M&N 
Gen  unif  Ser  A  4  %s  '64  J&D 
Eq4%sDec'19-Dec'21J&C 
AlaMid — lstgug5s'28M&N 
Atlantic  Coast  Line  of  SC 
Gen  1st  g  4s  July  '48_ J&J 
N  E  of  S  C  6s  1933.. J&J 
Brun  &  West  1st  4s  '38.  J&J 
Cent  of  So  Car  6s  '21.  _  J&J 
Char  &  Sav  gen  7s  1936.  J&J 
Fla  So  1st  g  gu  4s  '45.. J&J 
Nor  &  Car  5s  1939... A&O 
Pet'b'g— ClassA5sg'26J&J 
Class  B  6s  g  1926..A&C 
Rich  &  Peters  4  %s  1940  A&C 
Sav  Fla  &  W  1st  g  6s '34  A&C 

1st  M  g  5s  1934 A&O 

Wil  &  Wei  gen  g  5s  '35.  J&J 
Gen  mort  g  4s  1935.  _J&  J 
Atlantic  &  Yadkin — See  Southei 
Augusta  South — See  South  Ry. 
Aug  Term — See  Charl  &  W  Car 
Austin  &  Northw'n — See  So  Pa( 
Bait  Ches  &  Atlan — See  Pa  RE 
Bait  &  Cumb  Val  RR  6s  '29.J&J 
Ex  1st  M  6s  July  1931... J&J 


Bid. 


78 

93 

100 

90 

90% 

—  a  —  . 

80 



If    86 

88 

7  83 

85 

I)    83 

86 

96 

87 

97 

.  _ 

101 

55  % 

&  Aro 
n  Pac. 

72 


79 

73 

73 

73 

98% 

75  % 

83% 

86 

91 

90 

74 


93 

44 

74 
ern  Ry. 
hville 

isv  &  N 


/     88 

l     88 

79}* 
74 
77 
83 
65.55% 
97% 

80 
104 

84  % 
100 
114% 

81 

99 

97 
103 

87  % 
106% 

96% 
100 

n  Ry".' 


95 
95 


Ask. 


102% 

56 
ostook 


88 

79  % 
74 
74 
75 
100 
77% 
85 
88 
91}* 

"80" 


100 

52 

77 


ashv 


93 
93 

80 

74% 
81 

83  % 

5.30% 


81% 
"88% 


100 
107 


Bonds 


87 


Bait  &  Harrisb — See  West  Md 
Baltimore  &  Ohio- 
Prior  lien  3%s  g  1925. ._J&J 
1st  M  4s  g  July  1  1948.  _  A&O 
Conv  4%s  1933  red  1923  M&S 
Ref  &  gen  5s  1995  Ser  A .  _  J&  D 
10-ys  6s  July  1929  temp_J&J 
Eq  g  4%s  1920-Feb  '22.F&A 

Eq    4%8    1919-1923 A&O 

Pitt  Jc&M  div  3%s  g'25M&N 
Pittsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1941..M&N 
S  W  div  1st  g  3%s  1925..J&J 
Central  Ohio 

Reor  1st  con  g  4!^s'30M&S 
Ohio  RivRR — lstg5s'36J&D 

Gen  gold  5s  1937 A&O 

Hunt&BS  1st  6s  1922.. J&J 

Rav  Spen&G  1st  6s'20  F&A 

Pitts  CI  &  Tol  1st  6s'22.A&0 

Pitts  June — 1st  g  6s  '22.. J&J 

2d  g  5s  July  1  1922... J&J 

Sch  Riv  East  Side  4s'25.J&D 

Staten  Isl  Ry  4%s  1943. J&D 

Tol  &  Cin  div  4s  1959.  .J&J 

W  Va  &  Pitts  1st  4s  g  '90A&O 

Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951 J&J 

Medford  Ext  5s  1937. ..M&N 

Piscat  Div  g  5s  Jan  '43_  .A&O 

StJohnsRivExt  gu  5s'39.F&A 

Van  Bur  Ex  5s  g  Jan  '43.  A&O 

Washburn  Ext  1st  5s' 39. F&A 

Aroostook  Nor  5s  g  1947A&C 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur — See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellingham  Bay  &  British  Col — 

1st  g  5s  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'pTs)— 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat — See  Ala  Gr  So 
Belvidere  Del — See  Pennsylvani 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry — See  Ches  &  Ohio 
Birm  Belt — See  St  L  &  San  Fr 
Birmingham  &  S  E  6s  1961  M&  N 
Brim  Term  1st  g  4s  '57  gu.M.V- 
Boonv  St  Louis  &  Sou — See  Mo 
Boston  &  Albany  5s  Oct  '63  J&J 

5s  June  1942 J&D 

5s  July  1   1938 I&J 

4%s    July    1937 J&J 

4s  May  1  1933  gu  NYC.  M&N 
4s  May  1  1934  gu  NYC.  M&N 
4s  May  1  '35  guNYC.M&N 

3%s  Jan  1  1951 J&J 

Ref  3%s  1952  gu  NYC  A&O 
Bost  &  Lowell  4%s  Feb  '33. J&J 

4s  April  1932 A&O 

3%s  Jan  1921 J&J 

Boston  &  Maine — 4%s  g  '44J&J 

4%s  April  1  1929 A&O 

4s  Sept  1  1926 M&S 

4s  Feb  1   1937 F&A 

4s  Aug  1942 F&A 

3%s  Nov  1   1921 M&N 

3%s  Jan  1923 J&J 

3s  July  1950 J&J 

PortsGtF&Con  4%s  '37.J&D 
Bos  &  NYAL— See  NYNH&H 
Boston  Rev  B  &  L  4%s  '27.J&J 
Bruns  &  W — See  At  Coast  Line 
Buffalo  Creek  1st  5s  1941.  .J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  4%s   1957 M&N 

Equip  6s  Ser  K  1920-'33.  F&A 
Equip  4  %s  Ser  E  1922.. M&N 
Equip  g  4%s  Ser  F  1927.A&0 

Equip  4s  Ser  G  1929 A&C 

Al  &  West  4s  g  guar  1998A&0 

Clear  &  M  1st  5s  g  gu  '43.J&J 

Roch  &  P  1st  6s  1921..F&A 

Consol  1st  g  63  1922.. J&D 

Buffalo  &  Southwest — See  Erie. 


Bid. 


86% 

74 

75 

77 

96% 

5.75 

5.7; 

84% 


82% 

87% 

95% 

90% 

95 

95 

99  % 

98% 

96% 

92% 

73 

60 

69 

87 
48 
80 
75 
70 
82 
70 
84 
60 


Riv 


85 


80 

a 

land 


70 
Pacific 


84 
80 
94 
78 
85 
82 


Ask. 


I     72 


70 
84 
82 
50 
70 

91 


96 
85 

65.S0% 

65.SC?; 

65. 8095 

65.809i 

84  % 

89  % 

100% 

ioi  % 


88 
7434 
75% 
77% 
96% 
.55% 
.55% 
87 

69% 
83 


92 


Bonds 


62 
73 

92 
52 
85 
80 
75 

"75" 

"70" 


90 

84% 


93 

95% 

95 

90% 

86 

86% 

85% 

71% 

70 /8 


101 

87 
5.40% 
5.40% 
5.40% 
5.40% 

96% 

102% 
103 


Buff  &  Susquehanna  RR  Corp 

1st  4s  Dec  30  1983 J&J 

Burt  Ced  Rap&No— SeeCRI&P 
Butte  Anaconda&Pac  5s'44  F&A 
California  N  W  5s  1928  gu.  A&O 
Cam&  Clear — 1st  5s  g '41.. J&J 

Gen  M  g  43  1955 F&A 

Canada  Sou  5s  1962  ser  A. A&O 
Canadian  Northern— 

1st  con  deb  4s  1930  gu_  J&D30 

6%  coll  notes  1922 F&A 

6%  coll  notes  1924 F&A 

Eq  4%s  various 

Eq  tr6sJan'20-Jan'29SerB.I&J 
Manitoba  SE  1st  4s  £  '29 F&A 
Winnipeg  Term  g  4s  '39  g.  J&J 
Canadian  Pacific — 

Cons  deben  4s  perpetual.  .J&J 

6%  notes  Mar  2  1924. .M&S2 

Eq  tr  4%s   1920-1928. ..J&J 

Aroostook  Val  4%s  1929  F&A 

New  Brunsw  1st  g  5s  '34  F&A 

Cons  deb  4s  perpetual.  _  l&J 

Ont&Que  deb  gu  5s  perp  J&D 

Carb  &  Shaw — See  Illinois  Cent 

Carolina  Cent — -See  Seab  Air  L 

Caro  Clinch  &  Ohio  5s  '38.J&D 

Equip  5s  1920-1922 F&A 

Carolina  &  Yadkin  River — 

1st  sf  5s  1962 J&D 

Carthage  &  Adiron— See  NYC 
Catawis^a  cons  g  4s  1948.. A&O 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927..  F&A 
Cent  Ark  &  East — See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  53  Nov  1  1945. .F&A 

Cons  gold  5s  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  4%s  Jan  '20-Jan'26._J&J 
Chat  Div  gold  4s  1951..J&D 
Macon  &  Nor  g  5s  1946.  .J&J 
Mid  Ga  &  Atl  1st  5s  1947  J&J 

Mobile  Div  g  5s  1946 J&J 

Oconee  Div  1st  g  5s  1945  J&D 

Cent  RR  &  Bkg  5s  1937  M&N 

Chattahoochee  &  G  5s  '30 J&J 

Chat  R  &  South  g  5s  '47.J&J 

Eatonton  Br  5s  g  1926.. J&D 

Ocean  SS  Co  g  gu  5s  '20  .J&J 

Cent  Indiana — See  CI  Cin  Ch  & 

Cent  &  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  1st)  g  53  '87  J&J 
AmD&ImpCo  gu  53  '21. J&J 
Leh  &  W  B  Coal  con  g  4s  1920 
Con  4s  1925,  '30,  '35..J&D 
N  Y  &  L  Br  gen  4s  1941. M&S 
General  gold  5s  1941.  .M&S 
Central  Ohio — See  Bait  &  Ohio 
Central  Pacific — See  So  Pacific . 
Cent  Verm  1st  4s  May  '20.Q-F 
Charleston  &  Nor — See  Caro  At 
Chart  &  W  Car  1st  5s  '46.. A&O 
Aug  Term  1st  gu  g  6s  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Gen 
Chattanooga  Sta  4s  '57  gu.J&J 
Chesapeake  &  Ohio — 

1st  consg  5s  1939 M&N 

General  4%s  gold  1992. .M&S 
Conv  g  4%s  1930  op  '15-F&A 
Gen  fund  &  impt  4s  1929.  J&J 

Conv  g  5s  1946 A&O 

Craig  Valley  1st  5s  g  '40.  .J&J 

Potts  Creek  4s  1946 J&J 

R  &  A  Div  1st  con  g  4s  '89J&J 

2dcong4s  1989 J&J 

Warm  Sp  Val  1st  5s  g  '41  M&S 
Coal  Riv  Ry  1st  4s  gu'  15  J.v  D 
Elevator  Co  g  4s  gu  '38. .A&O 
Big  Sandy  Ry  1st  g  4s'44  J&D 
Greenb  Ry  1st  g  gu  4s'40M&  N 
Raleigh  &  S  W  1st  4s  '36.J&J 
WestPocCorplst  4%s'45  F&A 
Chesapeake  &  Ohio  Northern — 

1st  M  5s  1945  guar A\-< 

Chesterf 'd  &  Lane  1st  5s  '55F&A 

Chic  &  Alton  1st  3%s  1950. J&J 

RR  refund  g  3s  1949.  ...A,vO 

Deb  5s  1922  aubj  to  caJJ.J&D 


Bid. 


73 

85 

99 
85 

88% 


99% 

99% 

66.15% 

'.6.15% 


/    73 

100% 
'5.85% 

45 
//  91 
ij  71 
';    91 


66.40% 

85 
91 


99% 

88% 

98 
6     6.2f 

73% 

92 

90 

90 

86 

89 

90 

8S 

92 

96 
StLouis 
&  Harti 

101 
100 
99% 

6  5%% 
88% 
100 


00 

West 
90 

95 

of  Gu. 
70 


77 

79% 

85 

87% 

85 

67% 

76 

69% 

82% 

74% 

65 

63 

74% 

70 


S7 

"36% 
51 
72 


Ask. 


76 

88 
100 
102 

88 

92% 


100 

100 
6% 
6% 


76 

100% 
5.60% 

"93" 
73 
93 


82% 
5.75% 


88 
93 


89% 

98% 

5. 75% 


90 


102% 

100% 

99% 

5% 


64% 


96% 

78 

80 

89 

87% 


77% 
74% 

'82% 

83" 


36% 
51% 


6  Basis.    /This  price  Includes  a<:oiueu  interest,     k  Last  sale.     I  In  London,     n  Nominal.     «Sale  price. 
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NOTICE. 


GENERAL  QUOTATIONS  [Vol.  109. 

-All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Chicago  Burlington  &  Quincy — 
Gen  M  4s  1958 M&S 

Denv  Ext  coll  tr  4s  1922.  F&A 
Illinois  Div3  %S*49  op  '29- J&J 

4s  July  1  1949-._ J&J 

Iowa  Div  s  f  5s  1919 A&O 

Sinking  Fund  4s  1919-  A&O 
Nebraska  Ext  4s  1927- -M&N 

S  W  Div  s  f  4s  1921 M&S 

C  B  &  Q  joint  4s — See  Gt  Nor 
Chicago  &  Eastern  Illinois — 
Ref  &  Imp  M  4s  g  '55  op_J&J  / 
U  S  Mtg  &  Tr  ctfs  dep...  / 
1st  consol  6s  gold  1934. -A&O  / 
Genconsol  1st  5s  1937. -M&N  / 
U  S  Mtge  &  Trust  ctfs  dep 
stamped  M  &  N  1915 
M&N  1916  and 

M  &   1917 int 

Guaranty  Tr  Co  ctf  dep_ 

PurMlst  lien  coal5s'42opF&A 

Eq  5%s  Sep  '19-Sep  '25  M&S 

Ch  &  I  C  Ry — 1st  5s  '36.J&J 

Danv&G  Cr  1st  M  6s  '20M&N 

Ev  TH&Chic  inc  6s  '20.  M&N 

Chic  Gt  West — 1st  4s  1959M&S 

Chic  Ham  &  West  1st  6s'27.J&J 

Chic  &  I  c  Ry— See  Chic  &  E  111 

Chicago  Indiana  &  Southern  Ry 

Con  mtge  g  4s  1956  guar. J&J 

Ind  111  &  la  1st  g  4s  1950. J&J 

Chicago  Indainap  &  Louisville — 

Ref  M  g  6s  1947  Ser  A...J&J 

Ref  M  g  5s  1947  Ser  B...J&J 

Ref  M  g  4s  1947  Ser  C...J&J 

1st  &  gen  5s  1966 M&N 

Eq  4J^s  Sept  15'19-'21     M&S  b 
Eq  4%s  Oct  15  '19-'21  A&015  b 
Eq  4J4s  Feb'20-Aug  '23. F&A 
Indianap  &  Lou  1st  4s  '56J&J 
Monon  Coal  gu  5s  '36  op  J&D 
Ch  I  &  StL  ShL— See  CCC&StL 
Chicago  Lake  Shore  &  Eastern — 
1st  M  4%s  1969  op  1919.  J&D 
Chic  Milw  &  Puget  Sound — 

1st  M  g  4s  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul — 
Gen  g  4s  A  May  1  1989..J&J 
Gen  &  ref  4%s  Jan  2014  A&O 
Conv  5s  Jan  2014  Ser  B  F&A 
Gen  g  3%s  B  May  1  1989  J&J 
Gen  4%s  May  '89Ser  C  J&J 
Deb  gold  4s  July  1  1934  J&J 
Conv  deb  4%s  '32  op  '22  J&D 
Gold  bonds  4s  1925  op  '22J&D 
Chic  &  L  Sup  Div  g  5s  '21  J&J 
Ch  &  Mo  Riv  1st  5s  1926. J&J 
Ch  &  Pac  West  Div  5s'21.J&J 
Dubuque  Div  1st  6s  1920  J&J 
Fargo  &  So  g  6s  ass'd  '24. J&J 
Mil  &  Nor  6s  ext  at  4  ^'34  J&D 
Cons  6s  '13  ext  at  4%  to 

34 J&D 

Wis  &  Minn  Div  g  5s'21.J&J 
Wise  Vail  Div  1st  6s'20..J&J 
Ch  &  No  M — See  Pere  Marq 
Chicago  &  North  Western — 

GenM  3%sg  1987 M&N 

Gen  M  gold  4s  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  5s  1987  stp  inc  tax  M&N 
Sink  fund  deb  5s  1933.. M&N 
Sinking  fund  6s  1929... A&O 

5s   1929 A&O 

30-year  deb  5s  1921  A&O  15 
Exten  bonds  4s  1926,  .F&A  15 
Equip  tr  4%s  1919-1922.A&0 
Boyer  Val  1st  g  3^s  '23.J&D 
Des  Plaines  Val  4J^s  '47. M&S 
Frem  Elk  &  Mo  V  6s  '33  A&O 
la  Minn  &  NWlst3%s'35J&J 
ManitowGB&NW3%s'41J&J 
Mashf  ext  1st  M  ts  '22..A&0 
Mil  Lak  Sh  &  W  6s  1921  M&N 
Mich  Div  1st  6s  1924  J&J 
Ashland  Divlst  g  6s'25M&S 
Ext  &  imp  s  f  g  5s  '29.  F&A 
MilSparta&NWlst4s  '47M&S 
Mil&StateLine  lst3J4s'41J&J 
Minn  &  la  1st  g  3%s  '24  J&D 
Peoria  &  N  W  3J4s  1926  M&S 
Prin  &  Northw  3%s  1926  J&J 
St  L  Peo  &  N  W  5s,  1948. J&J 
St  Paul  EastGrTr4^s'47J&J 
Sioux  City  &  Pac3%s'36F&A 
Chicago  Peoria  &  St.  Louis- 
Prior  lien  g  4^3  1930.. M&S 
Chic  Rock  Isl  &  Pac  Railway 

General  gold  4s  1988 J&J 

Ref  g  4s  1934  op  to  1911  A&O 

Eq  5s  Ser  H  1920-1923.. J&J  b 

Eq  4%s  Oct  "19-Oct'19.A&0  b 

Eq  4%s  Nov  '19-'25...M&N  b 

Eq  4J^s  Jan  '20-July  '27. J&J  b 

Burl  Cedar  Rapids  &  North — 

Con  1st  &col  tr  5s  g'34  A&O 

Cedar  Rap  la  Falls  &  NW — 

5s  bold  guar  1921.. A&O 

M&StL  1st  gu  g  7s  '27  J&D 

Choctaw  Oklahoma  &  Gulf — 

Gen  M  g  5s  Oct  1  1919  J&J 

Consol  gold  5s  1952.. M&N 

Choc  &  Memph  53  1949.  .J&J 

Peoria  RyTer  4s' 37  gu  opJ&J 

R  I  Ar  &  La  4^s  1934. .M&S 

Rock  Isl  &  Peoria  6s  '25 ..J&J 

St  P  &  K  C  Sh  L  4%s'41  F&A 

n  Keo  &  Des  M— 1st  5s  '23A&0 

Chic  St  L  &  N  O— See  111  Cent 

Chic  St  L  &  Pitts— See  Perm  Co 


815* 

100 

73  % 

82  % 

99*., 
99H 
92^ 
99 


34% 
34 
100 

78% 

78 


59  % 

78 

37 

7% 

9 
90 
94 
58 
95 


77% 
80  ys 

100% 
85  % 
62% 
77 
6.10 
6.10 
6.10 
56% 
50 


83 

71 

71% 

67 
77% 


Ask. 


77% 

70 

73% 

78% 

97% 

98 

99 

99% 

99 

78 

81% 
97H 
99M 


78 

~97% 

93% 
103 

96% 

96 

90% 

5.50 

92 

81 
107% 

77 

81 

97 
100% 
102% 
103 

97% 

76% 

72 

89% 

89% 

89% 


80% 
76% 

35 

73 

69% 

6.30 

6.30 

6.30 

6.30 

94% 

9256 
90 

99 

88 
88 
50 
65 
95 
63 
68% 


81% 


74% 
83 
100 
99% 
93 


36 
35 

101 
84% 
80 


65 
90 
45 
6% 


100 
98 

58Ji 
100 


78% 
81% 

100% 


83 
5.75% 
5.75% 
5.75% 

73% 

56 


72% 

77% 

67% 

78 

62M 

78% 

71% 

74% 

82 

98 
100 
100 


100 


86 
99 


69% 

80 

81 

98% 

96% 
109 

99% 
103% 

93 
5.25% 

93% 


Bonds 


Bid. 


105  % 
85 
91 


105% 
94 

90 

63 
59 


103% 
62 
95 


82 


85^ 


75 

i,  RR 
83% 

6.50 
65 
100 


95 
76 
75 


83% 
80% 


5.90 
5.90 

76% 

70 

73 

74} 

71 

58 


82% 


105 

"98" 
78% 


94 


73% 

70 
5.75% 
5.75% 
5.75% 
5.75% 

95 

98% 


99% 
"90"" 


67% 


68 
70 


Chic  St  Paul  Minn  &  Omaha — 

Cons  6s  June  1  1930 J&D 

Cons  6s  red  to  3%s  1930.J&D 
Deb  gold  5s  Mar  1  1930.M&S 

Stanmed 

North  Wisconsin — 6s  '30.J&J 
Super  Sh  L  5s  June  1930.  M&S 
Chicago  Terminal  Transfer — 

Chic  &  Gt  W  5s  g  1936. -J&D 
Chic  Terre  Haute  &  Southeast — 
1st  &  refg  5s  Dec  1  '60op_.T&D 
Sou  Indiana  1st  g  4s  '51.  F&A 
Chicago  Union  Station — 

1st  gold  4%a  1963...^. .J&J 
Chicago  &  Western  Indiana- 
Gen  gold  6s  Dec  1  1931. Q-M 

Consol  g  guar  4s  1952 J&J 

6%  notes '18  ext  to '19. .M&S 
Chic  &  West  Mich— See  Pere  M 
Choc  Ok  &  Gulf— See  C  R  I  &  P 
Cincin  Hamilton  &  Dayton — 

General  5sgold  1942 J&D 

2d  mtge  gold  4%s  1937.  _ J&J 
Dayton  &  Mich  1st  5s  1911 
Ext  at  4%%  to'31op'17J&J 
C  I  St  L  &  C— See  CCC  &  StL 
Cin  Indianapolis  &  Western — 

1st  M  g5s  Nov  1  1965..M&N 
Cin  Leb  &  Nor — See  Pennsylvan 
Cine  &  Musk  Val  4s  1948.  .F&A 
Cine  N  O  &  Texas  Pacific— 

Eq  4%s  Nov  15  '19-21  M&N1 
Cincin  North  1st  g  4s  1951. J&J 
Cin  Rich  &  F  W— 7s  g  '21.J&D 
Cin  San  &  Clev— See  CCC&StL 
Clearfield  &  Jeff— See  Pa  &  N  W 
Clearf  &  Mahon— See  B  R  &  P 
Cleveland  Akron  &  Columbus — 

General  gold  5s  1927 M&S 

1st  cons  guar  g  4s  1940.. F&A 

Unguaranteed 

Cleve  Cine  Chic  &  St  Louis 

Genersl  4s  gold  1993 J&D 

Gen  M  5s  Ser  B  1993 J&J 

Deb  gold  4J^s  1931 J&J 

Ref  &  imp  6s  1929  SerA.J&J 
Equip  trust  5s  1920-1929. J&J 
Equip  trust  6s  1919-1927.J&D 
Cairo  Div  1st  g  4s  1939.. J&J 
C  W&MDiv  1st  4sg'91.J&J 
StLDiv  1st  col  tr  g4s'90.M&N 
Spr&ColDiv  4s  1st  g'40.M&S 
White  W  V  Div  1st  4s'40_ J&J 
Cent  Ind  Ry  gu  4s  1953- M&N 
Chic  Ind  &  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953-A&0 
CIS  L&Clst4s  g  Aug'36-Q-F 
Con  s  f  6s  '20  dr@105.M&N 
CinSan&Clev  con  g  5s'28.J&J 
Cleve  Colum  Cin  &  Indianap 
Gen  cons  gold  6s  1934. J&J 
Id  Bim  &  W  ext  43  1940.  A&O 
O  Ind  &  W  g  5s  Apr  1938.Q-J 
Peor  &  East  cons  4s  '40 .A&O 

2d  cons  inc  4s  1990 Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  &  Wheeling — 
Cons  now  1st  g  5s  1933..A&0 

Stamped  subject  to  call 

Con  refg  g  4%s  1930  red. J&J 
Clev  &  Mahon  Val— See  ErieRR 
Clev  &  Marietta — See  Penn  RR 
Cleveland  &  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  &  MS 
Cleveland  Terminal  &  Valley — 

1st  4s  gold  guar  1995.. .M&N        70 
Coal  &  Iron  Ry — See  Western  M  aryland 
Colo  &  Sou  1st  g  43  1929..- F&A        82 
Ref  Mg4%sMay  1'35.M&N|      80% 
Ft  Worth  &  D  C  6s '21. .J&D       99% 
Colo  Sou  N  O  &  Pac— See  St  L  &  S  F 
Colo  Spr  &  Cripple  Crk  D  Ry— 

1st  gold  s  f  5s  1930 J&J 

1st  cons  5s  Oct  1942 A&O 

Col  Connec  &  Ter — SeeNorf  &W 
Col  Hock  Val&T— See  Hock  Val 
Concord  &  Mont  cons  4s  '20J&D 

Deb  4s  June  1  1920 J&D 

Deb  3V2s  June  1  1920. ..J&D 
Conn  &  Pass — 1st  g  43  '43.  A&O 
Newp&Richf  1st  5s'41  gu.  J&J 
Conn  River— Gold  4s  '43.. M&S 

3>£sJan   1921. J&J 

3J^s  Jan  1   1923 J&J 

Connecting  Ry  (Phila) — 

1st  M  gu  4s  Mar  15'51.M&S  15 
Connellsv  &  Monongahela  Ry — 
1st  s  f  gold  4s  1930  opt. .M&S 
Cuba  RR— 1st  g  5s  1952. ..J&J 
Imp  &  equip  5s  1960. ..M&N 
Cum  &  Penn— 1st  g  5s  '21.  M&N 
Current  Riv— See  KCFtS&M 
Dallas  &  Waco— See  Mo  K  &  T 
Daws  Ry  &  C'l— See  El  Paso  & 
Dayton  &  Mich. — See  C  H  &  D 
Del  &  Bound  Br  3%s  '55. F&A 
Delaware  &  Hudson — 

Conv  5s  1935 A&O 

1st  lien  equip  g  4^s  '22.. J&J 
1st  &  ref  gold  4s  1943. ..M&N 

5%  notes  1920 F&A 

Adirond  1st  4%s  '42  gu.M&S 

Albany  &  Susq  3%s  gold  1946 

(conv  before  1916)  gu.A&O 

BluffPoint  Land  Impt  Co^- 

lst  Mg  g  uar  43  1940. .J&J 


Ask. 


1065: 


95 


93% 

103% 

76% 

82 

51% 

27 


95% 

93 

85 


32 


96 
92 
90 
70 
90 
70 
93 
87 

84% 

87 
83 

80 


Southw 

n    75 

92% 
97 


99% 
80 

72% 

67 


70 
61 

84% 

107 
63^ 


85 
86  % 

87% 


80 


6% 


68% 

84 

83  H 

98 
5.75% 
5.75% 

78ys 

75 

75% 


65 

80 

90 

101 


57 
28 
27 


74 

85 

80% 
100 


50 
40 


85% 

91 
88 


estern 


94% 
97% 
84% 
99% 


74% 
73 


Bonds 


Bid. 


Delaware  &  Hudson  (Coned)  — 
Chateaugay  Ore  &  Iron — 

Guar  gold  4s  1942 J&J 

Rens  &  Sar  reg  1st  7s  '21  M&N 
Utica  Clin  &  Bing  53  '39.J&J 
Delaware  Lack  &  Western- 
Morri3  &  Essex  3%s2000  J&D 
N  Y  Lack  &  Western — 

1st  6s  g'd  Jan  1  1921-.J&J 
2d  5s  g'd  cons  1923... F&A 
Term  &  Imp  4s  gd  '23  M&N 
Osw  &  Syrac  gu  5s  '2.3. .M&N 
Warren  1st  refg  3  V2s  2000F&A 
Denver  &  Rio  Grande- 
st con  g  4s  1936 J&J 

1st  con  g  4J^s  1936 J&J 

Improv'tgold  5s  1928. ..J&D 
1st  &  ref  g  5s  1955  op. .-F&A 
Banker3  Tr  Co  stpd  ctf  dep 
Adj  inc  73  cum  1932  op_.A&0 
Rio  Gr  June  1st  gu  5s  '39  J&D 
Rio  Gr  So  1st  g  4s  '40.. -J&J 

1st  g  4s  guar  1940 J&J 

Rio  Gr  West  1st  4s  '39. .J&J 
1st  cons  g  4s  1949  op..  A&O 
Utah  Fuel  1st  5s  1931-  M&S 
Des  Moines  &  Ft  Dodge — See  M|inn  & 
Des  Plaines  Val  Ry— See  Chic  &  N  W 
Detroit  Grand  Haven  &  Milw — 
lstEq'18exttoNovl4'20A&O 
Congu'18exttoNovl5'20A&O 
Det  Gr  Rap  &  West— See  PereM 
Detroit  &  Mackinac — 

Prior  lien  gold  4s  1995.. J&D 
Mortgage  gold  4s  1995.. J&D 
Detroit  Riv  Tun — See  Mich  Cen 
Detroit  &  Toledo  Shore  Line — 

1st  gold  guar  43  1953 J&J 

Dul  &  Ir  Range — 1st  5s  '37  A&O 
Dul  Mis  &  Nor  1st  6s  '22. .J&J 
1st  cons  g  6s  Jan  1  1923.. J&J 
Gen  g  sf  5s  Jan  1  1941. ..J&J 
Duluth  Rainy  Lake  &  Winnipeg 

1st  5s  1916  ext  1921 J&J 

Duluth  South  Shore  &  Atlantic 

1st  gold  5s  1937 J&J 

Dutchess  Co— See  Cent  New  Eng 
East  Tenn  Va  &  Ga — See  So  Ry 
Eastern  Minn— See  St  P  M  &  M 
Easton  &  Amboy — See  Leh  Val 
Elgin  Jol  &  East  5s  1941  M&N 
Elkin  &  Alleg— 6s  1941.. .J&J 
Eimira  &  Williamsport — 

1st  6s  '10  ext  at  4%  1950. J&J 

Income  5s  2862.. A&O 

El  Paso  &  Rock  Isld— See  ElPas 

El  Paso  &  Southwestern  Co — 

New  Mexico  Ry  &  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  A&O 

lst&con&coll  tr  g  5s'51A&0 

Dawson  R  &  Coal  5s' 51  J&J 

ElPas&RI  lstggu5s'51J&J 

Erie— NY&Elst4sext  g'47  M&N 

53  2d  ext  gold  1919 M&S 

4%s  3d  ext  gold   1928  ..M&S 

5s  4th  ext  gold  1920 A&O 

4s  5th  ext  gold  1928 J&D 

73  1st  cons  g  1920 M&S 

7s  1st  cons  g  fund  1920. M&S 
Prior  hen  gold  43  1996... J&J 

Gen  lien  gold  4s  1996 J&J 

Conv  gold  4s  1953  Ser  A.  A&O 

Series  B  1953 A&Oi 

Series  D   1953 A&O! 

Eqg4J^sFeb'20-Aug'21F&A,6  6%% 
Eq  g  5s  Jan  1920-1923. ..J&J  6  6%% 
Eq  4%3SerBBFeb'20-24  F&A  " 
Penn  coll  g  4s  Feb  1  '51.. F&A 
Buffalo  &  Southwestern — 
1st  g  6s'08  ext  to  1928  J&J 
2d  g  5s  '08  ext  to  1928. J&J 
Jeff  RR5s  gu'09  ext  to'19A&0 
Chic  &  Atl  Term  5s  1918 

ext  to  July  1928 J&J 

Ch  &  Erie  5s  1st  g  19S2.M&N 
Cleve  &  Man  Val  g  53  '38  J&J 
Erie  &  Jersey  s  f  6s  1955.J&J 
Genesee  River  0s  1957.. J&J 
Long  Dock  6s  con  g  1935  A&O 
Newb  &  N  Y  1st  53  1929. J&J 
N  J  &  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950 M&N 

NY&Gr  Lake  gu  g  53'46  M&N 
NYLE&WC&  RR— 

1st  6s  curr  guar  1922.  M&N 

N  Y  L  E  &  W  D  &  I  1st  63  '  13 

Extended  at  5%  to  '43  J&J 

N  Y  Pa  &  O  p  1  4%s  '35  M&S 

N  Y  Susq  &  Western — 

1st  refunding  5s  1937. .J&J 

2d  mtge  4%s  1937 F&A 

Gen  mtge  53  g  1940. ..F&A 
Term  1st  g  5s  1943... M&N 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940. .A&O 
Wilkes&E  1st  g  5s'42  J&D 
Erie  &  Jersey — See  Erie  RR 
Erie  &  Pittsb — See  Penn  RR — 
European  &  N  A — See  Maine 
Evans  Hend  &  Nash — See  Louis 
Evansville  &  Indianapolis — 
Consol  g  guar  6s  1926 — J&J 
Ev  &  In  1st  g  gu  6s  1924. J&J 
Evansville  &  Terre  Haute — 

1st  cons  gold  6s  1921 J&J 

1st  gen  53  gold  1942 A&O 

Refund  M  5s  July  1941.. J&J 
Mt  Vernon  1st  6s  g  1923.  A&O 
Sul  Co  Br  1st  g  53  1930. .A&O 
E  T  H  &  Chic— See  Chic  &  E  111 
Fargo  &  So— See  Chic  M  &  St  P 
Fitchburg — 5s  Jan  1    1934.J&J 

4%s  ref  1928 M&N 

4)^3   Jan    1933 J&J 

4s  refunding  1925 M&N 

4s  refunding  Mar  1927.. M&S 


96 
92 


65 
50 


70 

93 

95% 

99 

97% 

93 

82 


93% 


84 

95 

o  &  Sou 


82 

80 
90 
80 
82 

98 

92% 
96  y% 

81Y% 
98}$ 

64"" 
52% 
46 
46% 

49  y8 


6H% 
82 

97 
89 
95 

92 
90 
92% 

97 

97% 
107 
92 


86% 

93% 

93% 
75 

68 
45% 


A»i. 


62 

102% 

104 

90 

72 

72% 

100^ 

97% 

94% 

95 

68% 

68 

68% 

75% 

77% 

82 

/  60 

63 

/ 

60% 

/  47 

52 

77 

38 

34 

38 

65 

71% 

57% 

60 

87 

t  Louis 


99 
97 


78 


78 
93% 


95 
85 

96 


87 
100 
thwest 


90 


89% 

85 

57% 


Central 
&  Na3h 


16 
16 

95% 

70% 

26 

50 

40 


80 

81% 

76 

83% 

80 


90 

166"" 

"99% 

100% 
100 
65 

53% 

47% 

46% 

49% 

5.90% 

5.90% 

5.90% 

85% 


98 

"92% 
"99"* 
109"" 


79 
55 
55 


60 


23 
23 

97 

"33" 
70 


b  Basis.    /  This  price  includes  accrued  Interest,     k  Last  sale.       In  London,     n  Nominal,     a  Sale  price. 


Aug.,  1919.] 

NOTICE.— All   bond   vices  are 


RAILROAD  BONDS 

'and   Interest"  except   where  marked 


35 


'I"  and   Income   and   defaulted   bonds. 


Bonds. 


Fitchburg — (Concluded) 

4s  refunding  1927 A&O 

4s  Jan  1928 J&.I 

3^s  Oct   1   1920 AitO 

3%s  Oct   1    1921 A&O 

Trov  &  Boston— 7s  1924. J&J 

Flint  4  PereMarq — SeePereMar 

Fla  Cen  &  Pen — See  Seab  Air  L 

Florida  East  Coast  4 )  £s  '59  J&D 

Florida  South— See  Atl  Coast  L 

Florida  West  Shore  5s  1934-J&J 

Fonda  Johnstown  &  Gloversv — 

1st  cons  ref  'g  g  4  %s  1947-  J&  J 

Gen  ref'g  sold  4s  1950... J&J 

1st  con  ref  4%a  '52  opt.M&N 

Fort  Dodsre  Des  Moines  &  Sou — 

1st  5s   193S J&D 

FtSmith&West  1st  g  4s'54.A&0 
Fort  St  UnDepDet  4%S  '41  J&J 
Ft  Worth  &  Den  C — See  Col  &  S 
Ft  Worth  &  Rio  Gr  4s  1928.J&J 
Fre  Elk  &  Mo  Riv— See  C  &NW 
Galv  Har  &  San  An — See  So  Pac 
Galv  Houston  &  Henderson — 

1st  M  5s,   1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  5s  1929. .A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 

Ga  &  Fla  1st  g  1956 M&N 

Geor  Midland — See  South'n  Ry 
Georgia  Pacific — See  South'nRv 
Geo  RR  &  Bank'g  6s  1922..  J& J 

5s  Jan  1  1922 J&J 

4s  Jan  1   1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s  gu  '26A&0 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50. J&J 
1st  g  gu  4s  S  July  1  1950.J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921. J&J 
1st  &  ref  g  4%s  1961  op'41J&J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada- 
Con  4s  1934  opt  to  1914.A&0 
Green  Bay  &  West  deb  ctfs  A. 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonville — 

1st  old  4s  1924 J&J 

Gulf  &  Ship  Island  RR — 

1st  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu J&J 

Hartford  &  Conn  WTestern — 

1st  ext  g  4J4s  July  1  1923.J&J 
Hawkinsv  &  Florida  Southern — ■ 

1st  M  5s  Apr  1952 A&O 

Henderson  Br — See  Lou  &  Nash 
Hocking  Vallev  Ry — 

1st  cons  gold  4%s  1999. _J&J 

Eq  5s  1920-1923 F&A 

Col  &  H  V  Ext  4s  1948. .A&O 
Col  &  Tol  1st  g  4s  1955.F&A 
Holhdaysb  Bed  &  Cumb — See  P 
Hoosac  Tunnel  &  Wilmington — 
1st  M  g  5s  Sept  1922.. .M&S 
Housatonic— See  N  Y  N  H  &  H 
Houston  Belt  &  Term  53  '37  J&J 
Houston  E  &  W  Tex— See  Sou  P 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

1st  g  5s  1957  opt F&A 

Adj  in  cup  to  5%Feb  '57  A&O 

1st  M  4!^3  1957  conv_..F&A 

N  Y  &  Jer  1st  g  5s  '32optF&A 

Huntingdon  &  Broad  Top — 

1st  g  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  5s  g  Mar  31  1925- -A&O 
Huntington  &  Big  Sandv — See 
Hutchinson  &  S — See  A  T  &  S  F 
Illinois  Central — 1st  g  4s'51.J&J 

1st  gold  3%s  1951 J&J 

Main  Lext  1st  g  3%s'51.A&0 

1st  M  £  3s  1951 M&S 

1st  M  £  4s  1951. ..A&O 

Tr  bds  £  3%s  1950 J&J 

Coll  trust  gold  4s  1952.. A&O 

Col  Tr  L  NO  &  T  g  4s'53M&N 

Pur  lines  1st  g  3%s  1952. J&J 

Rel  g  4s  1955  opt  1918. M&N 

Jt  1st  ref  M(I  C  &  C  S  L  &N  O) 

5s  1963  Ser  A J&D 

Gold  5%s  Jan  1934 J&J 

Equip  tr  4%s  Feb'20-'23  F&A 

Eq  trust  4!^s  Jan  '20-'26.J&J 

Equip  5s  Feb  '20-'24_..F&A 

Cairo  Bridge  4s  g  1950.. J&D 

Litch  Div   1st  g  3s  1951..J&J 

Louisv  Div  3%s  g  1953..J&J 

Middle  Div  reg  5s  1921. .F&A 

Omaha  Div  1st  3s  g  1951  F&A 

St  Louis  Di,3^s  g  1951.. J&J 

St  Louis  Div  3s  g  1951... J&J 

Spg'field  Div  Ext  3%s'51.J&J 

Western  lines  g  4s  1951.  .F&A 

Chicago  St  Louis  &  N  O — 

Cong  5s  June  15'51.J&D15 

Cong3%sJ'nel5'51.J&D15 

Eq  5sJn  1920-Dec  1924  J&D 

Mem  Div  1st  4s  g  1951  J&D 

Kankakee  &  S  W  53  '21.F&A 

St  Louis  Alton  &  Ter  Haute — 

Bellev&Car  1st  6s  '23.  J&D 

St  L  South  1st  g  4s  '31M&S 

Carb&Shaw  1st  g  4s'32M&S 

Ind  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la — See  Chic  Ind 

Ind  &  Louisv — See  Ch  Ind  &  L 


Bid. 


80 
79 
93 
90 
103 


80  % 
72 

60 

50 
51 

83 
15 
75 

60% 


70 
70 

14 


98 
95 

77 


Ask. 


81 


75 
60 
57 

86 


78 


93 
Pacific 


64 
60 

95% 

84 

99% 

If   74 
52% 
12  % 
&  Ohio 

92 

74  % 

63 

92 

55 


77 

b  5.87 
76% 
75% 

a  RR 

65 

84  % 
acific 
acific 

60% 

/  17  a 
60 


93% 
95 


69 
68 

96 
85 
99% 

79 
57 
13 


95 

75% 


77% 
5.45% 


n  75 
n  70 
n  60 
Bait  & 

83% 
74% 
74% 

If   61 

If   78 

if   69 
77% 
72 
70% 
78J 


95 


60% 
17% 
70 
90 

85 
80 
65 
Ohio 


Bonds. 


96 

>  5.50 

>  5.50 

>  5.50 
79 
61 
67% 
97% 
58% 
71% 
61% 
69 
76 

94% 
66% 

>  5.75 
74% 
96 

95% 

81 

78% 

&  Sou 


75% 

"63" 

80 

71 

80 

73% 

74 

79% 

88% 

96% 

5.35% 

5.35% 

5.35% 


70 

81% 

79% 


5.35% 
77 


Bid. 


Indianapolis  Un4!<5s  '26..M&N 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  ISee  Street  &  El 
Inter  Rap  Tran  I  Ry  Securities 
Internationa!  &  Gt  Northern — 

1st  g  6s  1919 M&N 

5%  notes  Aug.  1  1914. ..F&A 
Col  Riv  Bridge  7s  '20.. M&N 
Internat  Rvs  (Central  America') 

1st  M  5s  1972  opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jaeksonv  Ter  1st  5s  gu  '39-J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  43  1959  guar J&D 

Jefferson— See  Erie 
Joplin  Union  Station — 

1st  g  4  %s  1940  guar  op_  M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W— See  111  Cent 
Kansas  Citv  Clinton  &  Sp — 

1st  5s  gold  1925  guar  __.A&0 
Kan  City  Ft  Scott  &  Memphis— 
Refdg  g  4s  1936  guar... A&O 

Cons  6s  1928 M&N 

Current  Riv  1st  5s  1927.A&0 

K  C  Mem  &  Bir  4s  1934 .M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  Citv  &  Mem  Ry  &  B — 

1st  5s  gold  1929 A&O 

Kans  &  Mo — 1st  5s  '22.. F&A 
Kansas  City  Mexico  &  Orient — 
1st  gold  4s  1951  (undep.)F&A 
6%  notes  Apr  30  1916.. A&O 
Kan  Citv  &  Pac— See  M  K  &  T 
Kan  City  St  Jos  &  Council  Bl— 
Nodawav  Val  1st  7s  1920  J&D 
Tarkio  Val  1st  7s  1920.. J&D 
Kan  Citv  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  imp't  5s  Apr  1  '50.J&J 
Kansas  Citv  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

4%s  notes    1921 J&J 

6%  notes  Nov  15  '23.M&N  15 
K  C  Viaduct  &  Term  Ry  1st  s  f 
4%s  Sept  '34  op  '30  rets. J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio— See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937- . -J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5s  g  '45.A&0 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 J&J 

Lehigh  &  Hudson  River  RR — 
Gen  g  5s  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1945- J&J 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 J&D 

Con  M  6s  ann  reg  irred.J&D 
Con  M  6s  R  gold  1923. .J&D 

Con  M  4%s  C  1923 J&D 

Con  M  4%s  ann  irred.J&D 
Gen  cons  gold  4s  2003 ..M&N 

Gen  con  g  4  %s  2003 M&N 

Col  tr  4s  Feb'20-Feb'26F&A 

Coll  trg  6s  1928 M&S 

Easton  &  Amb  5s  1920.  .  M&N 
Lehigh  &  Lake  Erie — 

1st  4%s  1957  gu M&S 

Lehigh  &  N  Y  1st  4s'45.M&S 
Lehigh  Valley  Coal — 

1st  5s  gold  guar  1933.  _ J&J 
1st   40-year  gu  int  red   to 

4%     1933 J&J 

Lehigh  Vallev  Ry  of  N  Y— 

1st  4%s  gold  1940 J&J 

Leh  Val  Term  5s  1941.. A&O 
Middlesex  Val  1st  5s  '42  M&N 
Pa&N  Y  Canal  con  5s'39  A&O 

Con  M  4%s  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes — See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nash 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami — 

Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry — 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  43  '49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  N  Y 

1st  cons  g  5s  July  1  1931. Q-J 
1st  cons  g  4s  July  1  1931  .Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  1st  4%s  con  g  1922M&S 

4s  gold  1932 J&D 

Debenture  gold  5s  1934.J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  5s  1945. . .J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold  5s  1935 A&O 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  sf  g5s  1927. M&S 

Louisiana  Western — See  South 
Louisv  Cin  &  Lex — See  Louisv& 
Louisville  Henderson  &  St  L — 

1st  mort  gold  5s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945.  M&S 


89 

94% 
/    51 
94 

If   71 
85 

77 

68 


Ask. 


90 
93 


96 
54 


76 

81% 
82 

70 


69 

69% 

101 

103% 

85 

95 

78 
"73% 

80 

"75" 

89% 

90 

/ 

/    15 

"36" 

100 

100 



60% 

60% 

82 

84 

74% 

75% 

97 

99 

100% 

100% 

ft  28 

37 

P 

83% 

89 

68 

72% 

65 

79% 

&  H  R 

65 

80 

96% 



Valley" 

100 

87 

92 

115% 

118 

101% 

102% 

96 

98 

96 

98% 

73 

74 

83% 

/      6% 

5%% 

101% 

101% 

99 

100 

88 

93 

80 

87% 

99% 

100 

84 

85% 

87% 

99% 

101% 

92 

95 

99 

102 

90 

95 

85 

88 

h 

70 

72% 

63 

68 

74 

75% 

75% 

76% 

93 

100% 

86% 

89% 

76% 

81 

91% 

96% 

75% 

85 

74 

85 

74 

75 

91 

82 

85 

85 

94 

92 

98 

85 

92 

82 

87 

em  Pac 

Nashv 

96 

98 

70% 

Bonds. 


Louisville  &  Nashville — 
Gen  mort  gold  6s  1930. -J&D 
50-year  gold  5s  1937-.. M&N 

Unified  gold  4s  1940 J&J 

Coll  tr  gold  53  1931 M&N 

Equip  5s  Dec '19-1923..  .J&D 
At  K  &  Cin  div  4s  1955. M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 
Consol  gold  4s  2002  M&S 
Lou  C  &  Lex  4%s  g  '31. M&N 
N  O  &  Mob  1st  g  63  1930.  J&J 

2d  gold  6s  1930 J&J 

Pad&Memdiv  1st  4s  '46.  F&A 
Pensacola  Div  1st  63  '20.  M&S 
St  Louis  Div  1st  63  '21.  M&S 
2d   3s   1980__-  M&S 

S  E  &  St  L  div  6s  1921  _  M&S 
E  H  &  N  1st  6s  1919... J&D 
Henderson  Br  6s  g  1931  M&S 
Kent  Central— 4s  g  1987.J&J 
Lex  &  East  1st  5s  1965  A&O 
L&N  Mob&Mont4%s'45M&S 
Louisv  &  Nashv  South'n  joint 

gold   4s    1952 J&J 

L&N  Term  1st  g  4s  '52gu  J&D 
Nas  F  &  S  1st  gu  g  5s  '37.F&A 
Newport  &  Cincin  Bridge — 

1st  M  g  4%s  1945  guar.  J&J 

Pensa  &  Atl  1st  6s  gu  '21  F&A 

S  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  5s  1963  A&O 

Macon  Dub  &  Sav  5s  1947  J&J 

Macon  Terminal  5s  1965     J&J 

Mahoning  Coal — See  L  S  &  M  S 

Maine  Central-Coll  tr  5s'23J&D 

1st  &ref  4J^s  1935 J&D 

1st  &  ref  5s  Dec  1935.     J&D 

Eur  &  N  A  4s  gold  1933     J&J 

Hereford  Ry — G  4s  '30.  M&N 

Knox  &  LincPenSL4s'20  F&A 

Upper  Coos  1st  gu  4s  '30  M&N 

UpperCoosEx4^s  g  '30  M&N 

Washington  Co  Ry  1st  g  gu 

3%s  Jan  1954  op  1924. J&J 

Manila  RR— See  Foreign  Gov't 

Manitoba  &  S  E — See  Canadian 

MarqHoughton&Ont  6s'25  A&O 

Md  Del  &  Va  5s  1955  gu   _    F&A 

Maryl  &  Pa  1st  g  4s  1951.    M&S 

Income  4s  1951 A&O 

Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

Memphis  Union  Station  Co — 
1st  g  gu  5s  Nov  1  '59_   M&N 
Merchants'  Br— See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican   International — 

Prior  lien  g  4 %s  1947... M&S 

1st  con  gold  4s  1977.._:M&S 

Stamped  guar  op  to  Mar  '07 

Mexican  North  1st  6s  1930  J&D 

Mich  Cent— See  N  Y  C  &  H  R 

Middlesex  Valley — See  Leh  Val 

Midland  of  N  J — See  Erie 

Midland  Term  5s  1925         J&D 

Midland  Valley — 5s  1943-.A&0 

Adj  M  Apr  1  '53  Ser  A. Sept 

Series  B 

Millen  &  Southw — 5s  1955-  A&O 

MilSh  &  West— See  Chic  &  N  W 

Milw  &  No — See  Chic  Mil  &  StP 

Milw&Sparta  &  N  W — See  Chic 

Min&Pac— See  M  St  P  &  S  S  M 

Minn  &  St  L — 1st  7s  1927  J&D 

Pacific  Ext  1st  6s  1921 ._  A&O 

1st  consol  gold  5s  1934.. M&N 

1st  ref'g  gold  4s  1949-.. M&S 

Ref&ext  5s  Feb'62  Ser  A  Q-F 

Des  Moi&FtD  1st  4s,  '35_  J&J 

Iowa  Cent  1st  g  5s  1938-J&D 

1st  &  ref  g  4s  1951---M&S 

Minn  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  4s  1938 J&J 

1st  cons  gold  5s  1938- .     J&J 

2d  M  gold  4s  guar  1949 _. J&J 

Eqg  notes  4%sDec'19  '22J&D 

M  S  Ste  M  &  Atl  4s'26  J&J 

Minn  &  Pac  1st  4s  1936.   J&J 

MStP&SSM&CentTermRv— 

lstChiTersf4s'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5s  1949-J&J 

Miss  River  &  Bonne  Terre — 

1st  s  f  5s  1931  op A&O 

Missouri  Kansas  &  Texas — 

1st  gold  4s  1990 J&D 

2d  gold  4s  June  1  1990.. F&A 

Union  Tr  Co  ctfs  dep_.   .. 

1st  Extension  5s  1944.. M&N 

1st  &  ref  4s  gold  2004.. M&S 

Guaranty  Trust  ctfs  dep 

Gen  M  s  f  g  4%s  1936.. J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 A&O 

6%  notes  '16  Cent  Tr  ctf  M&N 

Eq  g  5s  Dec  1919-23 J&D 

St  Louis  div  g  4s  2001..  A&O 
Boonville  RR  Bridge — 

1st  ggusf  4s  1951... M&N 
Dal&Waco  1st  gu  5s'40_M&N 
Kan  C  &  Pac  lst4s  gl990F&A 
Mo  Kan  &  E  5s  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
1st  g  gu  5s  May  1  '42.  M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  53  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  5s  1943.J&D 

S  W  Coal  &  Imp  1st  6s'29  J&J 

Texas  &  Okla — 5s  1943. M&S 

Mo  Okla  &  Gulf  RR  5s '61  M&N 

Mo  Pacific  RR  (new  company) 

1st  &  ref  Jan   1923 F&A 

1st  &  ref  5s  July  1926 F&A 

1st  &  ref  5s  Jan  1965 F&A 

Gen  M  4s  Mar  1975 M&S 

Mo  Pac— Consj6s  1920... M&N 


Bid. 


97% 
82% 
94% 
5.60 
76% 
95% 

"93% 

103}^ 
97% 
78J^ 
99% 

100 
53 

100 

100% 
77 
91% 
86% 

67% 

'9§" 

85 
100% 
96% 
88% 
72 
83 

97 
87% 
92 
79 

"97" 


&N  W 


Ask. 


84 

97 

5.30%. 

80 

100 

"98% 
106 
102 
89% 


57 


78 
95% 


71 


101% 
98 
92% 

"89" 


94% 


p.  49 
Northe 
90 
35 

/     12 

rn. 
95 

61 

48 

50 

92 

98 

66 

72 

20 

60 

45"" 

93 

78 
/    28 

/   is 

55 

85 
"70" 

102 

96 

101 

78H 

79 

46  Hi 

47 

46% 

48 

50 

76  % 

80 

45 

46 

83% 

85% 

96% 

b 

5.75 

5".40% 

92% 

88 

ni 

&  fl 

81% 

90 

95 

99 

/ 

65% 

66 

/ 

35% 

38 

35  J4 

37% 

/ 

25 

35 

/ 

46% 

46% 

463/8 

46% 

30 

35 

32 

36% 

30 

"39"" 

b 

7% 

6% 
30 

1 

"53" 



f 

40% 

53 

! 

65% 

77 

60  y* 

70 

49% 

55 

65 

! 

"50*" 

91 

92% 

88% 

85% 

59% 

59% 

99% 

99% 

b  Basis.    /This  price  Includes  accrued  Interest,    i  Last  sale.     I  In  London,    n  Nominal.    «  Sale  price,     t  Assessment  paid. 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Missouri  Pacific — (Concluded) 
Eq  53  Nov'19-Nov'21__M&N 
Gold  4s  Mar  1  1945  opt.  M&S 
3d  7s  ext  to  July  1938  at 

4% M&N 

Boonv  StL&Sou  5s'51  op  F&A 
Cent  Br  TJnPaclst  g4s'48J&D 
Pac  of  Mo  1st  ex  g  4s  '38.F&A 

2d  ext  5s  gold  1938 J&J 

St  L  R  E  1st  5s  1938.. M&N 
Car'deletBrlst4%s'38  A&O 
St  Louis  Iron  Mtn  &  Sou- 
Unify  &  Ref'g  g  4s  '29. J&J 
Gen  con  ry  &  1  g  5s  '31  A&O 
GenCon  stpd  gu  g5s'31  A&O 
Eq  5s  Nov'19-Nov'21  M&N 
Riv  &  Gulf  Div  4s  '33  M&N 
Pine  Bluff  &  W  5s  '23. A&O 
Verd  Val  I&W  lst5s'26M&S 
Mobile  &  Birm — See  Southern  R 
Mobile  &  O— 1st  g  6s  1927.J&D 
1st  exten  6s  July  1927. _.Q- J 

•  Gen  g  4s  1938 M&S 

Eq  5s  1919 Var 

Eq  5s  Nov  '19-Nov  *23  M&N 
Eq  4%s  Sept  '19-Sept'22M&S 
Montgom  Div  g  5s  1947.  F&A 

St  Louis  Div  5s  1927 J&D 

St  L  &  C  4s  guar  1931...J&J 
Moh'k&Malone— See  N  Y  C&H 
Monongahela  Sou  5s  1955  A&O 
Mont  Cent— See  St  P  M  &  M 
Morgan's  La  &  Tex — See  So  Pac 
Morris  &  Essex — See  D  L  &  W 
Mutual  Term  of  Buf  4s  '24.J&J 
Nashville  Chattanooga  &  St  L — 
1st  consol  gold  5s  1928.. A&O 
Centreville  Br  g  6s  1923. __J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Prlieng4Hssf  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

Gen  M  4s  1977 A&O 

April  1914  coupon  on 

6%  g  notes  June  1915... J&D 
Nat  RR  of  Mex  p  1  g  4%s'26J&J 

Jan  1914  coupon  on 

1st  cons  g  4s  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
New  Hav  &  No— See  NYNH&H 
N  J  Junction — See  N  Y  Central 
New  Jer  &  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

New  Mex  Ry&C'l — See  El  Paso 

New  Orl  Gt  Nor  1st  5s  '55.F&A 

New  Orleans  &  North  E  6s  1915. 

Extended  at  5%  1940. .M&N 

New  Orl's  Term  1st  4s  '53.  _ J&J 

New  Orleans  Texas  &  Mexico 

1st  g  6s  Oct  1925  Ser  A.  .J&D 

Non-cum  inc  5s  Oct  '35  Ser  A. 

Newport  &  Cin  B,d  ge — See  Loui 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch — See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  RR— 

Conv  deb  6s  1925 M&N 

Con  M  4s  1998  Ser  A.  .  .  F&A 
New  York  Cent  &  Hud  River — 
Ref'g  g  3 Ms  July  1  1997__J&J 
Deb  g  4s  '34  tax-exempt  M&N 
Deb  4s  1942  tax-exempt. .J&J 
Ref  &  imp  4%s  2013  op.A&O 
5%  notes  '19  Sept  15-M&S15 
NYC  Lines  eq  5s  '19-'22M&N 
NYC  Lines  eq  4%s'20-'25  J&J 
NYCLineseq4%s'20-'27J&J 
NYC  Lines  eq4%s'20'-28  J&J 
NYC  Lines  eq  4%s'20-'32  J&J 
Bos  &  Alb  eq  4%s'20-'27  A&O 
LSCol  trg  3 Ms  1998...  F&A 
M  C  col  tr  g  3%s  1998. .  F&A 
Beech  Cr—  1st  4s  g  gu  '36  J&J 

2d  guar  g  5s  1936 J&J 

Clf  Bit  C  Co  1st  g  4s  '40J&J 
Beech  Creek  Ext  3%s  '51  A&O 
Cart  &  Adir  1st  4s  g '81.  .J&D 
Gouv  &  Osw  1st  5s  g  '42  J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3%s  1997. ..J&D 

Deb  g  4s  1928 M&S 

Gold  4s  1931 M&N 

Clev  Short  L  4  Ms  '61.  A&O 

K  A  &  Gr  R  1st  5s  '38.  .J&J 

Kal  &  W  Pig'n  g  5s  '40  J&J 

Mahon  C  RR  1st  5s  '34.  _  J&J 

Merchants'  Disp  Trans  Co — 

Eq  trust  4%s  1920-26. .J&J 

Michigan  Central — 

5s  cou  '31  D&BC  div  M&S 

Deb  g  4s  1929 A&O 

Equip  5s  Oct  '19-'31..A&0 
Equip  6s  Mar  '20-'32  M&S 
1st  5s  Kal  &  SH  1939. M&N 
1st  mtge  M  Air  L  4s  '40  J&J 
1st  g  4sJol&NInd'57  J&J  10 
1st  g  3%s  JL&Sag  '51  M&S 

1st  g  3%s  1952 M&N 

BayC&BClstM  g3s'89  J&D 
Bat  C&S  1st  gu  g3s'89  J&D 
Det  R  Tun  4%s'61gu  M&N 
Grand  Riv  Val  4s  '59. M&S 
Tol  Can  Sou  &  D  4s  '56  J&J 


Sid. 


6    6.75 
86 

72% 

/ 

66 % 
80  % 
89 


79 
95  % 
95 

7% 
74 
87 
91% 

102  % 
96% 


Ait. 


6.25 

6.25 

6.25 

84  % 

85 

78% 

93 


95 


6% 


84% 

90 

96 


79  Vs 
95  % 
96 

6% 
74% 
91 


69 
5.75% 
5.75% 
5.75% 

88% 


80  y2 


99 

99  % 

100 

103 

101 

104% 

"ii" 

"So" 

50 

50 

30 

35 

Bonds. 


Bid. 


75 

&  Sout 

53% 

88 

65 

96% 
/     59 

ville  & 


97% 
71% 

70  % 

81 

75% 

80 

99  % 

5.80 

5.80 

5.80 

5.80 

5.80 

5.90 

65 

63 

84% 

88% 


hwest 


66 
76  % 
91% 

71% 

86% 

85 

85^ 

92% 

95% 

94% 

fib  7.50 

94% 


68% 

97 
59% 
Nashv 


98 

74 

71% 
82 


82 

99^ 
5.65% 
5.65% 
5.65% 
5.65% 
5.65% 
5.65% 

66% 

70 

87 


77% 

88 

86% 


77J 

"71% 
72 
98 
75% 

104 

~92~~ 
102% 
102 
99% 

"96 
80 
76 
81% 
76 

83% 

HudR 

k  &  West 


81% 

55% 
55% 
55% 


6.50% 


80% 

b 

5.85 

5.70% 

b 

5.85 

5.70% 

"78% 

"83" 

74 

70% 

73 

74% 

55 

52% 

77 

80% 

70 

r» 

75 

N  Y  Cent  &  Hud  Riv—  (Concl) 

Moh  &  Mai  4s  1991 M&S 

Consol  g  3%s  2002 M&S 

N  J  June  1st  4s  gu' 86..  .F&A 
NY&Harlstg3%s2000M&N 
N  Y  &  Nor  1st  g  5s  '27. .A&O 
N  Y  &  Put  1st  4s  g  1993.  A&O 
Pine  Creek  gu  6s  1932 __ J&D 
Pitts  &  L  Erie  6s  1928- ._  J&J 

5s  Jan  1  1928 A&O 

Pitts  McK  &  Y  1st  6s  '32  J&J 

2d  6s  guar  1934 J&J 

R  W  &  O  con  5s  July  '22-  -A&O 
R  W  &  O  cons  g  3  %s  '22_  A&O 
Utica  &  B  Riv  4s  g  1922.J&J 
West  Trans  Co  3%s  '23- F&A 
West  Shore  1st  4s  2361.. .J&J 
N  Y  C  &  St  L  1st  g  4s  '37.A&0 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR — 

1st  M  4%s  1953 F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West — See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford- 
Deb  6s  Jan  15  '48  conv_J&J15 
Deb  4s  July  1  '55  non-conv  J&J 
Deb  4s  1956  non-conv. .M&N 
Deb  4s  1947  non-conv., M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  3%s  Mar  1947 M&S 

Deb  3%s  1954  non-conv  A&O 

Deb  Sya  1956  conv J&J 

Bos&N  YALlst4sg'55.F&A 

Cent  New  Eng  4s  1961. .J&J 

Dutchess  Co  4%s  '40. J&D 

Danb  &  Norwalk  4s  '55. J&D 

Con  5s  July  1  1920 J&J 

Gen  5s  Apr  1  1925 A&O 

Harl  Riv  &  Portch  4s  '54  M&N 

Housatonic  con  5s  1937.M&N 

Naugatuck  1st  4s  '54.. M&N 

New  Eng  cons  4s  '45  gu_J&J 

Consol  g  5s  July  1  '45__J&J 

N Y&NE  Bos  Ter  4s  '39  A&O 

N  Hav  &  North  4s  '56  gu  J&D 

N  Y  Prov  &  Bos  4s  '42- -A&O 

N  Y  Westchester  &  Bos  Rv — 

1st  M  g  4%s  1946  gu__J&J 

Prov  Sec  deb  4s  1957  gu  M&N 

Prov  &  Springf  1st  5s  '22.J&J 

Prov  Ter  1st  g  4s  gu  '56-M&S. 

N  Y  &  Nor— See  N  Y  Central   &  Hud 

New  York  Ontario  &  Western — 

Ref  1st  g  4s  June  1992- -M&S 

Gen  M  g  4s  1955  red J&D 

Eq  4%s  Sept  '19-Mar'28  M&S 
NY  Phila  &  Nor— 1st  g  4s  '39  J&J 
Income  4s  Jan  1  1939--.M&N 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJ&CB 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  &  ref  g  5s  '61  op  '15. .  F&A 

Norf  &  Sou  1st  5s  1941-.M&N 

1st  gen  g  5s  1954  opt- -J&J 

Ral  &  Cape  F  1st  5s  '43- M&S 

Ral  &  Southp  con  5s  '65.J&D 

Suffolk  &  Car  con  5s  '52-  _  J&J 

Norfolk  Ter  1st  gu  4s  '61  .M&N 

Norf  &  West  gen  6s  1931.. M&N 

Imp  &  exten  6s  1934 F&A 

New  River  1st  6s  1932.. A&O 
N  &  W  Ry  1st  cons  4s  '96_  A&O 
Div  1st  lien  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929.. -J&J 
Conv  g  4s  1932  op  1917-J&D 

Conv  deb  4%s  1938 M&S 

Conv  6s  Sept  1929  sub  rects 

part  paid 

Full  paid 

N  &  W  Pocahontas  4s  '41  .T&  D 

Eq  tr  4%s  1920-1924.. .F&A 

Col  Con  &  Ter  1st  5s  g  '22_  J&J 

Scioto  Val  &  N  E  1st  4s  '89  M  &  N 

North  &  South  Caro — See  Caro 

Northeast  Penn  5s  1920... A&O 

N  "east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4%s  E  1925.  A&O 

Mort  bds  5s  1926  Ser  A.. J&J 

Mort  bonds  5s  1926  Ser  B  J&J 

Northern  Ohio— See  L  E  &  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. Q-J 
Gen  lien  g  3s  Jan  2047..Q-F 
Ref  &  imp  4  %s  2047  Ser  A  J&J 
St  P&  D  Div  g  4s  1996. .J&D 
Wash  Cent  4s  Mar  1948. Q-M 
C  B  &  Q  Coll  4s— See  Gt  Nor 
St  Paul  &  Dul  1st  5s  '31 -F&A 
1st  consol  g  4s  1968. . -J&D 
Dul  Union  Dep  5s  '30-A&O 
St  Paul  &  N  Pac  6s  g  '23.  F&A 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.J&J 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936.  M&N 

Gen  g  3  3-10s  1953 J&J 

Northw  Term  g  5s  1926  gu_J&J 
Norwich  &  Wor— 4s  1927- M&S 
Ogd'bu  &  L  Cham — See  Rutland 


50% 

50% 

50% 

73% 

58% 

75 

70 

90 

84 

75 

91% 

70% 

75% 

90% 

80 

7.3 

84 

48% 
40 
85 
67 


65 

62% 
66.25% 

83 

84 
H&Ha 
&  Hud 
ong   Isl 

H&H 


Ask. 


Bonds. 


77 
83 


85% 


82 
59 
59 


71 


51 
,52 

'60% 


49^ 


River 

66% 

72% 
5.75% 

86% 

88 
rt 

River 
and 


66% 

88 

68 

74 

74 

68 

70 
108 
107% 
106% 

81 

80% 
73 


107 
107% 
83% 
6     5.50 
98% 
79 
Atl   & 
99 


99% 
100 


79% 

57% 

84 

76 

71% 

96% 

76% 

88 

101% 

101% 

106% 


88 
70 
25 
88 


67 


110 
"81% 
80% 


120 

108 

84 

5.25% 


79% 
West 
100 


97% 


79% 

58?J 

88 

80 

85 


85 


109% 


90 

75 
40 


Sid. 


Atk 


Ohio  Connect'g  1st  g  4s'43  M&S 
Ohio  I  &  W— See  C  C  C  &  St  L 
Ohio  River — See  Bait  &  Ohio 
Old  Colony — 4s  gold  1924- F&A 

49  Dec   1925 J&D 

4s  Jan  1938 J&J 

3%s  July  1  1932 J&J 

Oregon  &  California — See  SoPac 
Oregon, Washington  RR  &  Nav 
1st  &  ref  ggu  4s  '61  opt__J&J 
Ore  RR  &  Nav  cons  4s'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracuse — See  D  L&W 
Pacific  Coast  Co — See  Misc  Bds 
Paducah  &  Illinois — 

1st  s  f  4%s  1955  gu J&J 

Pan  American  1st  5s  '34  op  J&J 
Pennsylvania  RR — 

Con  M  5sg  1919 M&S 

do     4s  gold   1943 M&N 

do     4s    gold    1948..- M&N 
do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4%s   g    1960 F&A 

Geng  4%s  1965 J&D 

Gen  g  5s  Dec  1  1968 M&S 

Con  M  3%s  g  £  1945 J&J 

Col  tr  4s  Ph  W  &  B  1921.  J&J 
RE  pur  mon  1st  g  4s  '23  M&N 
Gen  ft  eq  4s  May  1920.. _Q-F  6 
Gen  ft  eq  4s  Jne'20,'22  -Q-M  6 
Gen  ft  eq4%s  Apr '20, '23. Q-J  b 
Aleg  Val  gen  4s  1942.. _M&S 
BaltChes&At  1st  g  5s'34  M&S 
Belvidere  Del  gu  4s  1927.  F&A 

1st  g  gu  3%s  1943 J&J 

Cin  Leb  &  Nor  4s  1942. M&N 

Clev&Marietta,4%s'35    M&N 

Cleveland  &  Pittsburgh — 

SerA4%sgengtd  1942.J&J 

SerB4Ms  gen  gtdl942  A&O 

Int  red  to  3%% 

Ser  C  3%s  gen  gtd  '48M&N 

Ser  D  3%s  gen  gtd  '50  F&A 

D  Riv  RR&B  gu  g  4s  36  F&A 

Erie  &  Pittsburgh — 

Gen  gu  g  3%s  SerB  '40. J&J 

Series  C   1940 J&J 

Gr  R  &  Ind  Ext  4%s  '41. J&J 

Muskegon  Div  g  5s  '26-J&J 

Holidaysb   Bedford   &   Cumb 

1st  M  g  4s  1951  guar-J&J 

Pennsylvania  Company — 

1st  M  g  4%s  1921 J&J 

Col  tr4%sJ'nel5'21  J&D  15 
Gu  g  4s  1931  op  1921.  A&O 
Gu  tr  ctfs  g  4s  1952.. M&N 
Gu  tr  ctfs  g  3%s  1937.M&S 
Gu  trctfsg  3%s  1941.  F&A 
Gu  tr  ctfs  g  3%s  '42. .J&D 
Gu  tr  ctfs  g  3%s  '44. .J&D 
Pitts  C  C  &  St  L— 

Con  g  gu  4%sSerA  '40A&O 

do         Ser  B  1942- _  A&O 

do  Ser  C  1942- .M&N 

do         Ser  I   1963. .F&A 

do     4%s  Ser  J  '64  M&N 

do     4s  Ser  D  '45..M&N 

do     4s  Ser  F  1953.. J&D 

do     4sSerG.  1957-M&N 

do     4s  Ser  H  I960- F&A 

do     3%s  Ser  E  '49.F&A 

CStL&Pitts  1st  5sg'32A&0 

Pitts  Va&  Char  gu4s'43M&N 

Sodus  Bay  &  Sou  g  5s  '24-J&J 

Sun  &  Lew  1st  g  4s  1936-J&J 

Tol  Walh  Valley  &  Ohio— 

1st  ggu  4  Ms  1931  Ser  A  J&J 

1st  g  gu  4%s  '33  Ser  B.J&J 

1st  g  gu  4s  1942  Ser  C-M&S 

Penn  &  N  Y  Canal, See  Leh  V 

Pennsylvania  &  Northwestern — 

Gen  5s  Jan  1  1930 J&J 

Clearfield&Jeff  1st  6s  '27-J&J 
Pensacola  &  Atl — See  Lou  &  N 
Peoria  &  Eastern — See  Clev  Cin 
Peoria  &  N  W— See  Chic  &  N  W 
Peoria  Ry  Term— See  ChRI  & 
Peo  &  Pekin  Un  1st  6s  '21 -Q-F 
2d  mort  g  4  %s  Feb  1  '21  M&N 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  '56  Ser  A I"& J 

1st  g  4s  July  '56  Ser  B...J&J 
Perkiomen.  Ist5s'  18ext  to'3S  Q-J 

2d  5s  1918  ext  to  38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phila  &  Bait  Cent  4s  1951.M&N 
Phila  Bait  &  Wash  4s  '43.M&N 
Philadelphia  &  Erie — ■ 

Gen  (now  1st)  gu  6s  g  '20.  J&J 

Gen  g  5s  July  1  1920 A&O 

Gen  g  4s  July  1  1920 A&O 

Phila  Harrisburg  &  Pittsburgh — 

1st  mort  gld  5s  1925 A&O 

Phila  Newt  &  N  Y  3s  '42.-A&0 
Phila  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  43  1922 M&N 

Debenture  g  4s  1926 J&J 

Debenture  g  4s  1932 A&O 

Col  tr  ctfs  1921 — See  Penna 
Philippine  Railway — 

1st  4s  1937  s  f  op  gu I&J 

Pine  Bl  &  W— See  St.  LI,  M&So 

Pine  Creek— See  N  Y  Cent  &  H 

Pitts  Bessemer  &  Lake  Erie— 

P  S  &  LE  1st  g  5s  1940. A vVO 

Cons  1st  g  5s  July  1  '  13J&J 

P  B  &  L  E  con  g  5s  1947 J&J 

Debenture  g  5s  1919 J&D 

Pitts  Char  &  Youghiogheny— 

Gen  Mort  gtd  4s  1932...A&U 
Pitts  Cin  Chic  &  St  L — See  Pen 
Pitts  Cleve  &  Tol— See  B  &  O 
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91 

88% 
76% 
76 


79% 


76% 
25 

99% 
85% 
86 


95% 

84% 

92% 

80 

86% 

94% 

545 

5.45 

5.45 

87 

35 

90 

74 

82% 

84 

92% 
92% 

78 
77y8 
77% 
85% 

78 
78 
83% 
71 

85 

97% 

97% 

86 

79% 

77% 

77% 

7754 

76% 

91% 
91% 
91% 
89% 
91% 
90% 
90% 
90% 
90% 
90% 
101 
82% 
93% 
83% 

90% 
90% 
80% 


99% 
101 


75 

81% 


95 
50 

100 
90 


88% 
96% 
85% 
92% 
84 

97% 

97 

5.20% 

5  20% 

5  20% 


45 

94 

78 

"95" 


80% 
84 


90 

98 
98 
87 
86 


78 

92% 
96 


93 


101% 


100 
103% 


Chic  &   St  L 


Pac 

95 


84 
70 
95 
95 

87 
87% 

100 
99 
983* 

99 


93 
89 
80 
RR 

52% 

ud  Riv 

99 

95% 
90 
97 


80 


RR 


100 
90 

86 

70% 
98 
98 

90 


10QH 

100 
99 

101 
73% 


96 
92 
89 


£  1 


6  Basis     /This  price  Includes  accrued  Interest,     *  Last  sale.     J  In  London,     n  Nominal.     «  Sale  price,     t  Tax-exempt. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Ask. 


Bid. 


Pittsburg  Junction — See  B  &  O 
Pitts  &  Luke  Eri< — See  X  V  Cent 
Pitts  MeK  &  Yough  -See  X  Y  C 
Pitts  ShawA  N — la   g  "is'49  F&A 

Gold  4s  Feb  1  1952 FA  A 

6%  receivers' ctfs  1918..M&S 
Pittsburgh  &  Shawmut  — 

1st  8  f  g  5s   1959  opt J&D 

Pitts  Shen&LE— SeePBess&L  E 
Plttsb  Term  KR  &  Coal— 

1st  ggusf  53  1912 J&J 

WestSideBelt  1st  g  5s'37M&S 
Pitts  Va  &  (has— See  Penn  RR 
Pitts  &  Western— See  B  &  O 
Pittsh  Youngst  &  Ashtabula — 

Coasol  5s  1927 M&N 

1st  sea  is  Ser  A  1948..  .J&D 
Portland  &  Ogdensburg — 

1st  M  4  !  Ss  1928  guar.._M&N 
Port&RFalls— lstg4s'26M«feN. 
Debenture4s  Aug  1927.. F&A 
Portl  (Mel  Term  gu  4s  '61.J&J 
Port  Reading— 1st  gu  5s'41_J&J 
Ports  Gt  F  &  Con — SeeBos&Me 
Potomac  Yal — 1st  gu  5s  g'41J&J 
Princeton  &  Nortfiw — See  Chic 
Prov  Sec  Co.— See  NYNH&H 
Prov  &  Spriisrf— SeeXYXH&H 
Providence  Term— SeeXYXH& 
Prov  &  Wore— 1st  4s  1947.A&OI 


&    Hud 


River 

10 

2 

75 


50 


95 

90 


96  y2 
8554 

90 

88 
86 

~90"" 

92 
&  N  W 


!I 


r634 


Raleigh  &  Augusta — See  Seaboa'rd  Air 
Ral&CapeFear — See  Xor  South. 
Raleigh  &  Gas — See  Seab  Air  L 
Ral  &  South? — See  Xor  South'n 
Raleigh  &  S  W — See  Chesapeak 
Raritan  Ri.er — 1st  g  5s'39.J&J 
Ravens.v  Spenc  &  Gle  i — See  Ba 
Reading  Companv — 

Gen  g  4s  Jas  1  1997 J&J 

Jer  Cen  g  4s  '51  op  '06. -A&O 

Atlantic  City  gu  4s  1951  J&J 

WAX  a  tr  ctfs  4s  red  105. Q-M 

Phila  &  R— 2d  5s g  1933.  A&O 

Imp  M  ext  g  4s  1947.A&0 

Cons  ext  gold  4s  1937.  MAS 

Term  5s  g  gu  Mav  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  '42M&X 

Ex  p  mon  g  5s  1942.J&J 

Wiim  &  Xo  1st  5s  '27. J&D 

Gen  g  5s  Aug  1  1932. Q-F 

Phila  &  Read  Coal  &  Iron — 

Col  s  f  g  4s  ext '32  guF&A 

Rens  &  Sara'  oga— See  Del  &  H 

Richm  &  Danv — See  Southern 

Rich  Fredericksb  &  Potomac 

Cons  mtge  4)4s  1940__. A&O 
Rich  &  Mecklenburg — SeeSoRy 
Rich  &  Peters — See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  ggu  4s  1943  opt.. J&D 
Rio  Gr  June — See  Denv  &  Rio 


e  &  Ohi 
It  &  Oh 

8154 

so  y2 

78 

85 

101 

se  y2 

85 
10234 
100 
100 

97 

95 


86  a 


94 


Line 


82 

8234 

81 


104 
86  H 
90 


84 


Ry 


; 


94 


103 
102 
102 
100 

86 


100 


Rio  Grande  So — See  Den  &  Rio 


72 
Grande 


Rio  Grande  West — See  Denv  & 
Roch  &  Pitts— See  Buff  R  &  P 
Rock  Isl-FriscoTerm — 5s'27J&J 
Rock  Isl  Ark  &  La— See  C  R  I  & 
Rocklsl  &  PeDria— See  C  R  I  &Pi 
Rome  W  &  Og— See  X  Y  C  &  II; 
Rutland — Con  4  34s  1941.. .J&Ji 
Benn&Rut  4  34s  g  1927. M&N 
Ogd&LCh  1st  g  gu  4s'48.J&J 
Rutl  Can  1st  g  gu  4s  '49.J&J 
Equip  tr  4  34s  1923-27.  _  M&X 
Sag  Tusc  &  Hur — SeePere  Marq 
St  Clair  Mad  &  St  Louis  Belt- 
Alton  Bridge  1st  g  4s'51.J&J 
St  Clair  Term  1st  5s  1932.  F&A 
St  Johns  &  L  Cham— 5s'44  M&S 
St.  J  &  Gr  Isl— 1st  g  4s  '47. .J&J 
St  Law  &  Adiron  1st  5s'96.J&J 

2d  gold  6s  1995 A&O 

St.  Louis  Al  &  T  H— See  111  Cent 
St  Louis  Br— See  Term  RR  Assn 
St  L  &  Cairo— See  Mobile  &  O 
St  L  Iron  Mt&Sou — SeeMoPac 
St.  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  &  N  W— SeeChic  & 
St  L  Rocky  Mt  &  P  5s  1955 — See 
St  L  South — See  Illinois  Central 
St  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A J&J 

Pr  1  5s  1950  Ser  B J&J 

Prior  lien  6s  1928  Ser  C..J&J 

Cumadj  6s  July  1955.. .A&O 

Income  mtge  Gs  July  1960Oct 

St  Louis  &  San  Francisco 

Gen  mtge  g  6s  1931 J&J 

Gen   mtge   gold    5s    1931.. J&J 

Con  M  4s  July  1996 J&J 

Birm  Belt  1st  g  gu  4s'22.A&0 

Sou  West  Div  g  5s  1947. A&O 

St  Louis  Southwestern- 

1st  g  4s  19S9certfs M&N 

2d  g  inc  4s  Xov  '89  cert.. J&J 

1st  consol  g  4s  1932 J&D 

1st  term  &  unif  5s  1952. J&J 
Eq  5s  Ser  D  1920-1923.. F&A 
Eq  5s  Ser  E  1920-1924.. A&O 
Cent  Ark  &  Ea  1st  5s'40opJ&J 
Grays  Pt  Term  g  5s  '47. J&D 
Shrev  Bdg&Ter  5s  '55  guF&A 
StephenvX&STex5s'40op.J&J 
St  Paul  Bridge  &  Terminal  Ry.. 

1st  M  6s  1929 J&J 

St  Paul  &  Duluth— See  Xor  Pac 
St  Paul  Ea3t  Gr  Trunk— See  Chic 
St.  Paul  &  K  C  Short  L—  See  Ch 
St  Paul  Minn  &  Manitoba 

1st  cons  g  4s  1933 J&J 

1st  consol  g  6s  1933 J&J 

1st  con  red  to  4J4s  g  '33.J&J 
Montana  ext  1st  4s'37..J&D 
Pacific  Ext  1st  4s  £  1940J&J 
Eastern  Ry  of  Minnesota — 
Xor  div  1st  g  4s  1948.  A&O 


Grande 
Rio  Gr 

84 

Pac 


ande 
90 


75  34 

"go" 

5434 


60 
95 

~6l" 
84 
89 


N  W 
Misc  C 


60 

73  X 
94 
66 
50 

103 
95  X 
70 
80 
80 

7034 


100 
"67" 


Bonds. 


Bid. 


OS, p. 45 


6034 

735* 

96 

6634 

5134 


97 


605* 

61 
7% 
7% 

60 

85 

65 

60 

100 

&  N  W 
R  I  & 

87  H 

10734 

9334 

8434 

I    77 

805* 


- 


7034 
61J* 
60%, 
6134 
6% 
6% 


75 
63 

10234 


Pac 


10934 


St  Paul  Minn  &  Manit  (Concl) 
Minn  Union  1st  6s  i922__J&J 

1st  5s  July  1922 J&J 

Mont  Cen  1st  gd  Gs  '37.J&J 

1st  guar  gold  5s  1937 __ J&J 

Wil  &  S  F  1st  5s  g  193S.J&D 

St  P  &  X  Pac— See  Xo  Pac 

St  Paul  Union  Depot  Co  534% 

guar  notes  DeclS  '23.J&D15 

Salt  Lake  City  Un  Dep  &  RR— 

1st  M   5s   1938 M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SF 
San  Fan  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph— See  Atch 
Sault  Ste  Marie  Bridge— 

1st  M  s  f  g  5s  July  1  1937.J&  J 
Sav  Fla&W — See  Atl  Coast  Line 
Sav&States — 1st  g  gu  5s'53  J&J 
Schenectady    &    Duanesburg — 

1st  guar  6s  1924 M&S 

Schuylkill  River  E  S— See  B  &  O 
Scioto  Val  &  X  E— See  Xor  &  W 
Seab  Air  L—  1st  g  4s  1950.  A&O 

Stamped 

Adjust  M  5s,  Oct  1  '49..F&A 

Ref  g  4s  1959  opt A&O 

1st  &  con  6s  1945  Ser  A  M&S 
Eq  43^sJan'20-July'22J&J15 
Eq  g  5s  Jan'20-Dec'19J&D15 
Eqg5sAug'19-Aug'23F&A15 
Atlanta-Birmingham  Divis — 
1st  g  4s  May  1  1933.. M&S 
Car  Cent  1st  g  gu  4s'49__J&J 
Florida  Cent  &  Peninsula — ■ 
1st  g  5s  1918  ext  to  1923 

at  6% J&J 

1st  1  g  ext  5s  gold  '30.. J&J 

1st  con  5s  gold  1943.. J&J 

So  Bound  1st  g  5s'41_AAO 

Georgia  &  Ala  5s  Oct'45.J&J 

Ga&AlaTerm  lstg5s'48_  _J&D 

Ga  Car  &  X — 1st  5s  g  '29. J&J 

Ral'h&Aug'sta— 1st  6s'26  J&J 

Ral'h&Gast'n — 1st  g5s'47J&J 

Seab&Roanoke —  lstos'26J&J 

Seacoast  RR  of  X  J  5s  '48.  A&O 

Seattle  Term  6s  1919-1930 

Sebast  &  Mooseh  1st  5s'28_M&S 
Shamokin  Sunb'y  &  Lewisb'g — ■ 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter— See  St  Loui 
Sierra  Ry  of  Cal — 

1st  sf  6s,g,  Apr  12'37.A&012 
Sioux  C  &  Pac— See  Chic  &  X  W 
Sodus  Bav  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  4s'55. J&J 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.J&D 
Convg4s  Jne  l'29op'14.M&S 

Conv  g  5s  1934 J&D 

Eq  4  3*s  1919-Sept  1923. M&S 
Car  tr  434s  '19-Mar'23.M&S 
Aust  &  Xor  1st  5s  g  '41. .J&J 
Central  Pacific — - 

1st  refdg  4s  g  g'd  '49.F&A 
1st  g  gu4s  Oct  1  1954.A&0 
M  334s  g  g'd  Aug  1'29_J&D 
Galveston  Harrisb  &  SanAn — 
Mex&P  Div  1st  5s'31.M&X 

2d   M    5s    1931   gu J&J 

Gila  Val  Globe  &  Xorthern — 

1st  g  5s  Xov  1  1924. _M&N 

Houston  East  &  West  Texas — 

1st  5s  g  May  1  1933.. M&X 

1st  guar  g  5s  Mar'33.M&X 

Houston  &  Texas  Central — 

1st  1  g  5s  1937 J&J 

Gen  gold  4s  1921 A&O 

Waco&XWDiv6s  g'30M&X 

La  West  1st  6s  1921 J&J 

Morgan's  Louis'a  &  Texas — 

1st  g  6s  1920 J&J 

Xorth  Cal  Ry  g  5s  1929.J&D 
XoRy  ofCal  5s  g  gu  1938A&0 
Oregon  &  Cal  1st  5s  1927.J&J 
San  Fran  Term  1st  4s'50  A&O 
So  Pacific  Br  6s  1937... A&O 
So  Pacific  Br  6s  1937.. .A&O 
Southern  Pacific  RR  Cal — 
1st  cong  5s  gu  1937..M&N 
1st  ref  g  4s  1955  op  '10  J&J 
So  Pac  Coast  1st  g4s  '37.J&J 
Texas  &  X  O — 

Consol  gold  5s  1943. .. J&J 
Dallas  Div  1st  g  4s'30.F&A 
Southern  Railway— 

1st  consol  gold  5s  1994.  .J&J 
Develop  &  gen  M  g  4s'56  A&O 

6%   notes    1922 M&S 

Eqtrg4  34s  Feb'20-Feb'21  F&A 
Eqtrg  434s  Oct'19-Apr'20A&O 
E  Tenn  reor  lien  5s  1938.  M&S 
1st  Mem  divg  5s  1996. .  .J&J 
St  Louis  Div  1st  g  4s  1951  J&J 
Aiken  Br  1st  g  4s  1998.. J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  434s  1944  ser  A.J&J 
1st  M  5s  1944  ser  B...J&J 
Atl  &  Danville  1st  4s  '48.J&J 

2dg  4s  1948 J&J 

Atl&  Yad  lstgug4s'49.A&0 


1015* 
94 

108 
9834 
9634 


98 
83 

Top  & 
80 
70 
97 


68 

5134 

5334 

80 

6.37 

6.37 

6.37 

76 
7534 


9954 

9034 

9154 

96 

9034 

90 

93 


95 
95  X 
95 
90 


98 
Kan  & 

s  South 


te  &  S 


70 
84 
105 
5.60 
5.60 
91 

76}4 

"82  5* 

93 
85 

92M 

9234 
91J* 

9634 
93 
94 
995* 

99 


Ask. 


90 


S  Fe 


70 

6934 

515* 

55 

83 
5.87% 
5.87% 
5.87% 

7734 


10034 


Bonds. 


Southern     Railway —  (.Con.) — 

Aug  South  g  5s  1924 J&D 

ETVa&Ga— Div   g   5s'30J&J 

Consol  1st  g  5s  1956..M&N 

Ga  Mid  1st  g  3s  1946... A&O 

Ga  Pac  1st  g  Gs  1922 J&J 

Knoxv  &  O  1st  g  6s  1925.J&J 
L  &  X  So  joint  g  4s— See  L&X 
Mob  &  Birm  pr  lien  5s'45  J&J 

Gen  M  g  4s  1945 J&J 

Mobile  &  O  coll  tr  4s  '38  M&S 
Rich&DanDeb5sstpd  27.  A&O 
Richmond  &  Mecklenburg — 
1st  g  4s  Xov  1  1948. .M&N 
Va  Mid  Series  D  4-5s'21_M&S 

Series  E  5s  1926 M&S 

Series  F  5s  1931 M&S 

Gen'l  5s  1936 M&X 

Wash  O&W  1st  gu  4s'24  F&A 
S  &  X  Ala — See  Louis  &  Xashv 
South  Pac  Coast— See  Southern 
SpartanU&Col — See  Ashv&Spar 
Spokane  Falls  &  Xorthern — 

1st  6s  g  1939 J&J 

Spokane  International — 

1st  g  5s  1955 J&J 

State  L  &  Sulliv  4  34s  '29... J&J 
Staten  Isld  Ry — See  Bait  &  Ohio 
Stephenv  X  &  S  Tex— See  St  L 
Suff  &  Carolina— See  Xorf  &  So 
Sunbury  Hazleton  &  W  B — 

1st  5s  Mav  1  1928 M&X 

2d  mort  inc  6s  '38  coup.  M&N 
763^jjSunbury  &  Lew— See  Penn  RR 
1  Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  5s  1949 A&O 

Tampa  North  1st  5s  1936opJ&J 
Tarkio  Valley  —See  K  C  St  J  & 
Term  RR  Assn  (St  Louis) 

1st  gold  434s  1939 A&O 

1st  consol  gold  5s  1944.. F&A 
Gen  ref  s  f  g  4s  '53  op  '10.J&J 

St  L  Br  1st  g  7s  1929 A&O 

StL  Mer  Bdge  T— 5s'30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  5s  1925.J&J 
Terre  Haute  &  Peoria — 

1st  con  g  5s  Sept  1  '42. .M&S 
Texas  Central — 1st  5s  1923A&0 
Texas  &  Xew  Orl — See  So  Pac 
Texas  &  Okla— See  M.  K  &  T 


Bid. 

Ask. 

55 

70 

96 

99 

95 

100 

5214 

55 

995* 

100  X 

1005* 



915* 

97 

82 

64 

68  M 

9634 

102 

68 

6934 

97  54 

965* 

100 

9434 

95  5* 

9634 

8634 

Pacific 


95 


93 


9534 
105 


Tex 
western'jTexas  &  Pac  1st  5s  2000. 


70 


E 

72J4 

85 

107 

5.35% 

5.35% 

9334 

78 

7934 

84 

101 
97 

102 


9954 
96 
645* 
74 
107 

9734 

793- 

91 

80 
73 

9134 

6534 

99 

6% 

6% 


8734 

71 

60 

8234 
9134 
65  % 
50 
70 


100 
96 


102 

9934 
100 
965* 
6534 
78  X 


795* 
9334 


9154 
6534 
9934 
5.65% 
5.65% 
94 
9034 
73 


94 
73 
70 
75 


J&D 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Div  1st  5s  1931 J&J 

Weatherf'd  Min  W  &  North 

1st  gu  g  5s  1930 F&A 

Toledo  CanSou  &  Det — See  Mic 
Toledo  &  Ohio  Central —     ■ 

1st  5s  g  1935 J&J 

West  Div  1st  5s  g  1935.  .A&O 

Gen  g  5s  1935 J&D 

Car  tr  4s  Ser  B  1925 J&J 

Kana  &  Mich  1st  4s  1990  A&O 

2d  M  g  5s  1927 J&J 

Eq  434s  Jan.'20-Jly  '22J&J 
Eq  4 34s  Jan.'20-Jly  '24J&J 
St  Mary's  Div  4s  g  1951.  F&A 
Toledo  Peoria  &  Western — 

lstg4s  July  1  1917 .J&J 

Toledo  St  L  &  Western— 
Pr  lien  g  334s  July  1  '25..J&J 

1st  g  4s  Apr  1  1950 A&O 

Col  trg  4s  Ser  A  1917.. -F&A 

Union  Tr  ctf  dep 

TolTerm  lst434s  1957  gu. M&N 
Tol  Walh  Val  &  O— SeePennRR 
Toronto  Ham  &  Buffalo — 

1st  g  4s  June  1  1946 J&D 

Trov  &  Boston — See  Fitchburg 
Troy  &  W  T  Bdge  5s  1939. J&D 
Ulster  &  Del  con  5s  1928. .J&D 

1st  ref  g  4s  1952 A&O 

Union  Pacific — 

1st  Ry  &  1  g  4s  g  1947..- J&J 

Conv  4s   1927 J&J 

1st  &  ref  4s  June  2008..M&S 

10-yr  6s  July  1928 J&J 

Ore  RR  &  Nav — See  Ore-Was 

Oreg  Sh  Line  1st  g  6s'22.F&A 

1st  consol  5s  g  1946-.. J&J 

Ref  g  gu4s  '29,  op'07.J&D 

Utah  &  Xorthern — ■ 

Ist7s'08extat4%to'33  J&J 
Consol  gold  5s  1926..  .J&J 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op  1922. -A&O 
United  X  J  RR  &  Canal  Co — 

General  gold  4s  1923 F&A 

General  gold  4s  1929. .-M&S 
General  gold  4s  1944- ..  M&S 
Gen  1st  g  334s  Mar  1  "51  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Xorthern — See  Union  P 
Utica  &  Bl  R— See  N  Y  C  &  H 
Utica  Clint  &  Bing— See  Del  & 
Vandalia  RR — 

Con  g  4s  1955  Ser  A F&A 

SerB  1957 M&N 

Vera  Cruz  &  Pacific  RR — 

1st  g  434s  1934  opt J&J 

Verdig  Val  Ind  &  W— See  Mo  Pa 
Vermont  Val  1st  434s  '40. A&O 
Vicksburg  &  Meridian — See  Ala 
Vicks  Shreve  &  Pac— 

P  1  6s  '15  ext  5%  '40. ..M&N 
Gen  5s  May  1   1941.. .M&X 
Virginia  Midland — See  So  Ry 

Va  &  Southw  5s  2003 J&J 

1st  con  g  5s  1958 A&O 

Virginian  Ry — 

1st  M  g  5s  1962  opt M&N 


78J4 
92 


Om 


50 
Bluffs 

8934 

94  34 

7234 

10734 

9434 


30 
Council 

8634' 

9334: 

71 

106  }4! 
90M 
95 
S3 

85 
80 


90  91 

/     51 

76J*      .... 
I 

65 
h  Cent 


91 

85M 

70 

6.50 

73 

92 

6.25 

6.25 

58 


/     31 

7534 

46 


73 


95  J* 

90 

8834 
5.75% 

85 

94 
5.75% 
5.75% 


71 


4934 

80 
545* 

"20" 
79 


75 


98 

8034 

57 

100 

8634 
60 

8334 
8534 
77M 

10234 
hRR& 

101 
95  34 
8434 

86 

87 

7934 
1025* 
Nav 
10134 

98 

8534 

9434 
8354 

88 

87 

90 

9634 
92 

8534 
73 

97 
94 

78 

acific 

Hud 

"7834 



36 

84 
&  Vicks 

92 

95 

875* 
7034 

9434 
76 

8S34 


8934 


6  Basis,     d  On  basis  of  $5  to  the  £.    /This  price  Includes  accrued  int.     k  Last  sale.     Un  London.     «  Sale  price. 
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Bonds  and  Stocks. 


Wabash— 1st  gold  5b  1939  MAN 
2d  gold  9s  1939 FAA 

Deb  mort  6b  ser  B  1939..  JAJ 
Equip  g  5s  Mar  1  1921. MAS 

lit  lien  term  k  4b  1954 JAJ 

4%  gold  notes  Mav'20.MAN 

Det  A  Chi  ext  1st  g  5s  '41  JAJ 

Des  M  dlT  1st  g  4s  1939.JAJ 

Tol  A  Chic  48  g  194K...MAS 

Omaha  D1t  1st  3%s  g  '41AAO 

Warren  RR— See  D  L  A  W 

Wash  A  Colum  R1t — 4a  '35  JAJ 

Washington  Cent — See  Nor  Pac 

Wash  Co  Ry — See  Maine  Cent 

Wash  O  A  W—  See  Southern  Rv 

Wash  Term  Co.— 3%s  1945. FAA 

1st  g  4s  1945  guar FAA 

Weatherford  Mln  Welle  A  N— 8e 
West  Jersey  A  Sea  Shore — 

Consol  s  48  1936 JAJ 

Coos  334s  g  Ser  B  1936.. JAJ 

West  Maryland— 48  1982.  _AAO 

8%  gold  uoteB  1918  op.. JAJ 

Bait  A  Harris  g  8a  '36,   MAN 

1st  M  West  Ext  g  88  '38MAN 

Coal  A  Ir  Ry  5s  g  1920 .  .FAA 

West  N  Y  A  Penn  5a  1937.. JAJ 

Gen  mort  gold  4s  1943.  .AAO 

Income  g  5e  Apr  1943.  .Not  1 

Western  Pacific  RR  Corp— 

1st  M  58  Mar  1  1946... MAS 
Western  Pa— 1st  g  4s  1928.  JAD 
Went  Ry  of  Ala — 4^e  1018  AAO 
Ext  at  6%  to  Oct  1  1928. A&O 
Western  Transit — See  N  Y  <~" 
West  Shore— See  N  Y  C  A  H  R 
Weat  Side  Belt— See  Pitta  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR— 

iot consols  4s  1949 MAS 

Ref  M  434,  Ser  A,  1966.  MAS 
L  Erie  Div  let  g  58  1926.  AAO 
Wheeling  Dlv  let  g  5s  '28  JAJ 
Exteu  A  Jmpt  g  5a  1930.  FAA 
Wheeling  Term — 4s  1940.. FAA 
WJchlta  Falls  A  Northwestern— 

1st  5a  Jan  1939 JAJ 

let  A  ref  g  Be  1940  op. ..JAJ 
Wichita  Union  Term  Ry— 

1st  g  Btt  4%e  *41  opt..  MAN 
WSlkes-B  A  East— See  NYSAW 
Wllllaineport  A  N  Branch  RR— 

1st  ref  g  4%s  1931 JAJ 

WlllmarASFalls— 8ee8t  P  M  A  M 
Wll  A  Nor— See  Phila  A  Read's 
Wll  &  Weldon— See  Atl  Coast  L 
Wluaton-Salem  Southbound- 
let  g  guar  4s  1960 JAJ 

Wine  Cent  Ry— let  mg4e'49  JAJ 

Marshfield  A  South  East  Dlv 

purmon  let  g  4e  1951.  MAN 

Sup  A  Dui  DIt  4s  1936.  .MAN 

Mlrineap  Term  3%B'50op  JAJ 

Wise  AMlcb  Ry— 5s  1945   .JAJ 

Wlscon  Val— See  C  M  A  8t  P 

WorNaahARoch— «BJan'30JAJ 

4s  Oct  1   1934 AAO 

Yosemlte  Val  s  f  g  5e  1936.  JAJ 


RAILROAD  STOCKS.  Par 

Ala  Great  Southern  com  80 

Preferred 3d 

Alabama  A  VIcksburg_._IIIioo 
Albany  A  Susquehanna  (guj.  100 

Allegheny  A  Weat  (guar) 100 

Ann  Arbor  common     .  loo 

Preferred 100 

Atch  Top  A  Saut*  Fe...Z  "lOO 

Preferred 100 

Atlanta  Birm  A  Atlantic  100 
Atlau  A  Char  Air  L  (guar). .100 
Atlanta  A  Weat  Point  100 

Atlantic  Coast  L  Co  of  Ct  50 
Atlantic  Coast  L  RR  com  .100 
Atlantic  1st  leased  lines  rent  tr 

Augusta  A  6a  v  (guar) 100 

Bait  A  Ohio — Common..        100 

Preferred 100 

Beech  Cr  (guar  NYC)  80 

Boat  A  Alb  (guar  NYC  "  100 
Boot  A  Lowell  (guar  B  A  M)  100 
Boston  A  Maine 100 

Preferred _  100 

Boet  A  Prov  (guar  Old"  Col)ll00 
Boston  Rev  Beach  A  Lynn.  100 
Buffalo  Roch  A  Pittsburgh      100 

Preferred _10o 

BKff  A  Susq  RR  Corp  comllOO 

Preferred 100 

C»mden  A  Burl  Co  (guar)  "  25 
Canada  Southern.  100 

Canadian  Pacific "~100 

Preferred _  ioo 

CaroCllnchfleld  A  Ohio  co"m"  100 

Preferred 100 

Catawlsea  HR-lst  pf  (guar)  80 

2d  pref  (guar  PAR).  SO 

Otyuga  A  Susq  (gu  DLAW)  30 
Central  of  New  Jersey  .  1 00 

Chesapeake  A  Ohio  .100 

Chicago  A  Alton  RR..  100 

Preferred 100 

Chic  Burl  A  Qulncy..  100 

Chic  Gt  West  com I.IlOO 

Preferred __   ioo 

Chic  A  East  111— Preferred! 1 100 

Pref  Eqult  Tr  ctf  dep 

Chic  Ind  A  Loulsy  com 100 

Preferred. 100 

Chicago  Mllw  A  St  Paul       .100 

Preferred ioo 


Bid. 


92% 
83% 

"98  H 

.;:,., 

92 

91 


65 
61% 

82 


723- 

so% 

eTex  & 

86 
80 

58 

"92% 


Auk. 


97% 

69 

25 

84 
91 


RR   Co 


64 
59  % 
94 
90% 

"76" 

65 
30 


/     15 


70 

70 
70 


/  — 


82 
78 


d    42 

dx  51 

80 

155 

100 

4% 

13 

97% 
84 
14% 
154 
140 
d     94 
O'.tJ-S 
72 
94 
45 

54  % 

30% 
131 

8S% 
30% 
50 


.1 


id 


95 

59% 
96 
74 
52 
28 

45  % 
160 
71 


42 


40 
205 

64% 

101, 

15 

"16% 

28 

n% 

10 


47  34 

7oy2 


93% 

84 


96 

"77% 
76 
67% 


75% 
Pac" 


58% 


93 

"98" 
71 
40 

84  y8 

93 


65 
70 
95 
95 


80 


30 


75 

74J^ 

80 


45 
54 


170 
110 
634 

30 

98 

84  34 

1434 
160 
150 


10034 

7.4 


45% 
55 


132 
95 
37 

IB6~ 

105 
60 


80 
57 
32 

48 

162 

74 


44 

50 
225 

64  34 

12 

17 

"io% 

28% 
1234 
15% 


47  % 
70% 


Stocks. 


Par. 


Chicago  A  North  Western..  100 

Preferred. 100 

Chic  R  I  A  Pac  com   temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred.. .100 

ChlcTerre  Haute  A  S  E 100 

Cln  Indianapolis  A  Western  .  100 

Preferred _..100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred : 100 

Cincinnati  Northern .100 

Cln  Sandusky  A  Cleve  pref.  50 
Cley  Cln  Chicago  A  St  L...100 

Preferred .• 100 

Clev  A  Pitts  (Guar  Pa  RR).   50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar)..  50 
Concord  A  Mont — Class  I..  100 

Class  II 100 

Class  III 100 

Class   IV 100 

Concord  A  Porte  (guar) 100 

Conn  A  Passumpslc — Pf  (gu)  100 

Conn  R1t  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar).   50 

Pref  (guar  C  H  A  D) SO 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Weat 80 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar). .100 
Detroit  A  Mackinac 100 

Preferred. 100 

Detroit  Toledo  A  Ironton_..100 

Preferred 100 

Duluth  South  Shore  A  Atl. .100 

Preferred 100 

East  Penna  (guar  PAR)...  30 
Elmlra  A  W'msport  (guar)..  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  50 

FItchburg  preferred 100 

Fonda  Johns  A  Glov  com..  100 
Ft  Dodge  Dee  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref ..100 

Ore  certificates 

Green  Bay  A  Weetern 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.ioo 

Preferred 100 

Harrisburg  Ports  Mt  J  A  Lan  50 
Bartford  A  Conn  Western..  100 
Rocking  Valley — Common.  100 
Hudson  Companies — Pref. .100 
Hudson  A  Manhattan 100 

Preferred 100 

Buntlngd  A  Broad  Top  vtc  50 

Preferred  vtc 50 

Olinols  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Secure  Co 

Int  &  Grt  Nor  Hold  Corp 

luternat  Rya  (Cent  Am)  com  1  on 

Preferred 100 

Iowa  Central 100 

Jackson  Lane  A  Sag  (guar)..  100 
Jollet  A  Chic  (guar  C  A  A). .100 
Kal  Allegan  A  Gr  Rap  (gu)._100 
K  C  Ft  Scott  A  Memphis  Rv— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu)-100 
KaneasCity  Southern 100 

Preferred 100 

Keokuk  A  Des  Molnea 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Weetern 100 

Preferred 100 

Lehigh  A  New  York  Dref.._100 
Lehigh  Valley 50 

Preferred... 50 

Little  Miami  orlg  guar .30 

Spec  guar  betterment  stk. .50 
Lit  Schuyl  Nav  RRACoai(gu)50 

Long  Island  RR 50 

Louis  A  Mo  Rlv  pref  (guar).  100 
Loulsv  Head  A  St  L  com 100 

Preferred ...100 

Louisville  A  Nashville 1 00 

Lowell  A  Andover 100 

Mahoning  Coal  RR 80 

Pref  (guar  L  S  A  M  S) 50 

Maine  Ceutral 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Massawlppl  Valley  (guar)..  100 

Michigan    Central 100 

Mine  Hill  A  Schuyl  Hav  (gu)   50 

Mlnneap  A  St  Louis  new loo 

Minneapolis  St  P  A  8  8  M._  100 

Preferred 100 

4%  Leased  Line  Ctfs 100 


Bia. 


98% 
125 

28% 

78 

66 

75 

105 

1 

4 


50 
A    50 

49 

71 
d  67 
d    3734 

26 

56 

46 

79 

70 

70 

70 


70 

110 

7 

20 

78 

d    27 

d    75 

150 

109 

d  190 

d    37 

1034 

17% 

1 

15 
64 


75 


4% 
10 


Ask. 


36 
55 
18 

2934 

21% 

70 

54 

52 

"90" 
93 

228 


17 

125 

93 

d    46% 

nds 

11 

39 
d    95 


1 
% 
2% 

6 

10 

10034 

60 


15 

Id    10 

Id   50 

7% 

87% 

102 

98 

59 
85 
22 
54 
6 
20 
70 

1034 
21 


52 
85 
80 
37 


90 


11534 

75 

d  325 

d     41 

75 

85 

105 

"75"" 


ds  5134 
2034 
93 

"55" 


99 
130 

2874 

78% 

6634 

79 

110 

3 

8 

15 
250 

98 


60 
50 
72 
69 
39 
28 
58 
53 
85 


73 
120 

80 
112 

14 

30 

82 

35 

80 
165 
112 
198 

40 

10% 

18 

2 

25 

73 

85 


5% 
11% 
51% 
40 
60 
1834 
29  % 
2234 
85 
62 
55 

156" 

103 
234 

"72" 
65 
22 


Stocks 


Par. 


44 
4734 


12 

41 

105 

30 

""2" 

1 

5 

8 

15 

101 

66 

20 
12 
53 

834 


115 
115 

66 
95 
2234 
55 
7 
50 
75 
13 
22 

"5234 


84 
42 
4234 

II6" 


1163 


400 
49 
76 
95 

120 


109 
52 
20% 
95 

"65" 


Mlsa1s8lppl  Central 10P 

Missouri  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  South'n  Ry 

Morris  A  Essex  (guar) 51 1 

Nashua  A  Lowell 100 

Nash  Chat  A  8t  Louis 100 

Naahv  A  Decatur  (gu  LAN)  25 
National  Rya  of  Mex  lat  pref  100 

8econd  preferred 100 

New  Orl  Tex  A  Mex  v  t  c 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

Dividend  payable  In  London 
New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar)...  10C 
New  York  New  Hav  A  Hart,  i 00 

N  Y  Ontario  A  Weetern 10( 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  80  RR)  ..100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  A  M)_100 

Northern  Pacific  Rv 100 

Nor  RRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  stuba.. 
North  Pennsylv  (gu  P  A  R)..50 
Norwich  A  Wore  pref  (guar)  1 00 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).10() 

Ontario  A  Quebec 100 

Oswego  A  Syra  (gu  DLAW).  80 
Pac  Coast  Co—  See  Mlsc  atocke 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere Marquette  temp  vtc 100 

Pref  temo  vot  tr  ctf 8 100 

Prior  pref  temp  v  t  c 100 

Phila  Germ  A  Norris  (guar).  50 
Phila  A  Trent  (gu  Pa  RR) . .  1 00 
Pittsburgh  Beee  A  Lake  Erie  50 

Preferred 50 

Pltteb  Cln  Chic  A  St  Louie.,  loo 
Plttsb  Ft  W  AChlc  pref  igu).  100 

Common  (guar  Pa  RR)..100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar)  50 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pltte  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952. . 
Reading  Co So 

let  preferred 50 

2d   preferred 80 

Reneeelaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligatione 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Geneeee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joeeph  A  Grand  Island. .100 

1st  preferred 100 

2d  preferred 100 

St  Louia  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Ft  stk  tr  ctfa.100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred .100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 80 

Southern  Pacific  Co 100 

Southern  Ry  common 1 00 

Preferred 100 

Mob  A  Ohio  stock  trctfs 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 1 00 

Empire  Tr  Co  ctf  dep 

Preferred.. 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)   80 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)100 
Utica  Chen  A  Susq  Val  (gu).100 
Utlca  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Maes  (guar) 100 

Virginian   Ry 100 

Wabaeh    Ry 100 

Pref  A... 100 

Pref  B..._ 100 

Ware  Rlv  RR  (gu  B  A  A).. .100 
Warren  N  J  (guar  DLAW)  30 
West  Maryl  Ry  new  com 100 

1st  pref 100 

2nd  pref 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jereey  A  Sea  8b — Com  80 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wleconeln  Central 100 

WriffhtavUleATennllle.com   23 


Bxd. 

23 

1334 

21 

34 

5534 

55 

d    7034 


U334 
A    35 
16 

8% 
40 
90 
7834 
IdxSS 
29 
68 
49 
d  105 
92 
3734 
23  34 
16 
104 
z69 
135 
d     73 


93 

51 
d  70 
d     7834 

95 

90 

95 
idl04 
d     74 

d    46 

100 

17 

22 

4634 

65% 

d  115 

180 

d     23 

d    50 

61 

130 

115 

d  120 

d     50 

3SJ4 

83 

130 

120 


55 

d    87 

d     35 

d    37 

116 

210 

215 


d 

"95"" 
90 
2034 


88 

42 

22% 

31 

17 

32 
115 

1034 

21 
A    38 
103% 

2934 

66% 

55 

96 

5834 
8 

11 

22 

25 
d     60 

88 
13134 

71% 
188 
109 

50 

90 

90 

18 

11% 
3434 

23 
110 
d  60 
13% 
35 
25 

23% 
57 

"11% 

2134 

33 
A 


Ast 

25 

13% 

2134 

3434 

5634 

6234 

75 

14734 
117 

40 

24 
9% 

41 
100 

78J4 
91 

3134 
70 
53 
120 
98 
37% 

2334 

18 
105 

72 
145 

74 

92 

9334 

64 

75 

80 
100 
100 

96 
107 

85 

46% 
110 

18 

2234 

4734 

66 
120 
200 

27 

56 

65 
136 
125 
130 

60 

38% 

84 
135 


62 

8734 
35% 
39 

124 

250 

230 

300 

300 


100 

110 

23 


96 
47 

2234 

32% 

21 

33 
135 

11 

22 

45 
104 

29% 

65 

99 

59 

12 

14 

26 

27 

70 

96 
132 

72% 
194 
114 

60 

98 
100 

23 

11% 

a* 

115 
65 
14 
42 
29 
24 
59 

"1134 
22% 
35 


bBasis.    d  Price  per  share,  not  per  cent.    /  Flat  price,  k  Last  sale.     I  In  London.  nNominal.  »  Sale  price,  t  New  stock,  z  Ex-div.  v  Ex-rights 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
Utilities,"  all  the  different  forms  of  such  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  eases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 


NOTICE. —  All  bond  prlcei  are  "and  Interest'"  except  where  marked  "f"  and  Income  and  defaulted  bondi. 


Bonds. 

Adirondack  Elec  Power  Corp — 
lit  M  gold  38  1962  opt. .. JAJ 
Alabama  Power — 

1st  M  38  1946  ODt  1921.. MAS 

6%  gold  notes    1922 JAJ 

Alabama  Water  1st  6s  1932.JAJ 

Deb  7s  1924 JAJ 

6%  notes   1920 JAJ 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  3s  '39.MAS 
Alton  Oran  <k  St  Tr — See  East  St 
Altoona  A  Logan  Val  Elec  Ry — 
Con  g  4J*s  1933  gu..FAA  lfl 
American  Cities  Co — 
Coll  trust  g  3-68  1919  opt.  J  A  J 

Ctfs  of  deposit 

American  Gas — 

Conv  coll  tr  *  3s  1920-..JAD 
Non-conv  coll  tr  g  3s  '20.  JAD 

Deb  6a  2016 JAJ 

A  n  Gas  A  Elec  coll  3a  2007. FAA 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1921 JAJ 

Ajq  Pow  A  Lt  6%  notes'21.FAA 

Deb  g  6s  2016 MAS 

American  Public  Service — 

1st  Hen  6e  19421 JAD 

Aaner  Pub  Utll  Coll  6s  '36.AAO 
American  Railways — 

Coll  trust  coot  g  5b  1931. FAA 
American  Teleph  A  Teleg  Co — 

Coll  tr  g  48  1929 JAJ 

Con*  g  4s  "36  conv  af'09.MAS 
Conv4>£8'33op  afs  1923.MAS 

Coll  tr  5s  1946 JAD 

Conv  68  Aug  1925 FAA 

6%  notes  Feb  1  1924...  FAA 
Amer  W  W  A  El  3s  1934. .AAO 
Anacos  A  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941. JAD 
Ardmore  St  Ry— 8ee  Phlla  Co 
Arizona  Pow  6a  '33  op  '13.MAN 
Arkansas  Light  A  Power — 

1st  M  8  f  6s  1945 AAO 

Arkansas  Valley  Ry  Lt  A  Pow 

7%   notea    1920. .JAD 

Asnevllle  (N  C)  Pow  A  Light- 
lit  l  t  K  Si  1942  opt AAO 

Aihland  (Wis)  L  Pow  A  St  Ry— 

lit  M  gold  3s  1939 JAJ 

Atchison  Ry,  Light  A  Power — 

lit  5s  Nov  1933. MAN 

Aiaens  (Ga)  Ry  A  Electric- 
let  A  ref  8  f  g  Ss  '80  op*  13  JAJ 
Atlanta  Cons  St  RR-See   Ga  R 
Atlanta  Gas  Lt  3e  g  1947. .JAD 
Atlanta  Nor  Ry — See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas- 
lit  g  38  Jan  1  '60  opt'  20.  JAJ 
Atl  City  A  Sh  RR— 5s  '45.J&D 
Atlan  Coast  El  1st  5e  '45.. MAN 
Auburn  A  Svracuse  Elec  RR — 

lit  A  ref  g  5s  "42  opt  '12.AAO 

Augusta-Aiken  Ry  A  El  Corp — 

8lnk  fd  g  5s  Dec  1  '33  opt  .JAD 

Augusta  Ry  A  El  5b  '40.  JAD 

Aurora  Elgin  A  Chicago  RR — 

lit  A  ref  g  3a  1946  opt.. .JAJ 

A  E  A  C  Ri  1st  g  5s  *41  AA015 

Austin  (Tex)  Gas  Lt  6s  '31.QAJ 

Salt  A  Ann  8  L — See  Md  El  Ry 

Bait  Elec  1st  g  3s  '47  gu.._JA» 

BaltSpPAChes— See  Un  RyA  E) 

Bait  Traction— See  Dn  Ry  A  E! 

BaugoriMe)Po  4-4  3^-5a'31MAS 

Bangor  Ry  A  Electric — 

lit  cons  g  5s  1933  opt.._JAJ 
Bay  Counties  Pow  3s  '30.. MAS 
Beaver ValTrac  ien  g  8s'33MAN 
BellTelp  Canada  Deb  5a'25AAO 
Berkshire  St  1st  g  fls  1922.. JAD 
Blngbamton  Gas  5s  1938.. AAO 
Bingham  ton  (NY)  L,  H  A  P— 

1st   ref   5s   194« FAA 

SlngharntRy  3s'31op*ll  MAN 
Blrm  Knox  A  Al — See  Phlla  Co 
Blrm  Ry,  Light  A  Power — 
Gen  ref  g  4Hs'54op  '09.  AAO 

Ref  A  ext  g  6a  1957 MAN 

Blrm  Ry  A  El  1st  g  5s  '24. JAJ 
Blackstone  Val  GAE  5s  '39.  JAJ 
Bleecker  St  A  Ful  Ferry— See  N 
Blue  Lakes  Water  1st  6s'38  MAS 
Boston  El  L  1st  con  5s  '24. MAS 
Boston  Elev  Ry  4s  1935.. MAN 
Deb  g  4^s  Oct  1  1937. .AAO 
Debg4J4sNov  1941. ..MAN 

Deb  g  5s  Dec  1942 JAD 

West  End  St  5s   1932.MAN 

5s  May  1936 MAN 

5s  March  1944 MAS 

5s  March  1922 MAS 

4H»  Jan   1   1923 JAJ 


Bid. 


83 

87 

"97* 
94 
97M 

83 
L  A  Su 

65 
~58~ 


46 


Alt. 


87 

89 

106" 
9S 
98  % 

88 

70 

"62" 


96 

98 

80 

85 

84  y2 

85 

99  & 

100 

98 

98H 

95 

98 

79 

81 

92 

94 

85 

90 

75 

85 

83M 

84 

84 

88 

89 

88 

88J4 

102J-S 

102  ys 

100 

100  a 

64 

66 

ash  Ry 

A  El 

85 

88 

87 

92  y2 

96^ 

99J4 

86 

90 

82 

86 

SO 

85 

70 

80 

y  A  E 

95M 

El 

ap  Tr 

Bonds. 


55 


75 

85 

20 
81 

30 

/    40 
70 
92 

42 
95 

92K 

93 

85 
97 

85 
k    96 

"85" 

::::: 



~80" 

70J^ 

98 

90 

Y  Rys 

105 

90 

7iy2 

80 
100 
92  y2 

I 


Bost  Elev— West  End  St.  (Cone 

4^8  July  1  1930 JAJ 

4s  Aug  1  1932. FAA 

Bost  A  Nor  St  Ry  ref  48  54.  JAJ 

Georget  Row  A  Ipsw  5s'  20  J  A  D 

LowLawAH  1st  g  5s'23opJAD 

Lynn  A  Bos  1st  5s  g  '24.  JAD 
BostAWorc  St  Ry  4J^s  '23  FAA 
Brazilian  Tr  Lt  A  Power— 

6%  gold  notesNovl'19-MAN 
Bridgeport  Gas  Lt  4s  1952  .JAJ 
Brldgeton  A  MUlvTr  5s  '30. JAJ 

Bristol  G  A  E  5s  1939 JAJ 

B  way  A7th  Ave  RR — See  NY  Rys 
Bway  Surface  RR — See  N  Y  Rys 
Bronx  GAE  5s  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  5s  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Rap  Tran— 3s'45  AAO 

1st  ref  gold  4s  2002 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 
Temp  ctfs  dep  stpd 

Bklyn  CHy — 1st  os  1941.JAJ 
WmAFlat4Hs  July'41.F-A 

Bklyn  Hgts  1st  5s  1941  .AAO 

Brooklyn  Queens  Co  A  Sub — 
let  M  g  5s  1941  opt  '16_JAJ 
1st  con  gu  5s  July  '41.MAN 

Bklyn  Un  Elev  3a  1950-.FAA 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949. FAA 
Stamped  guaranteed 

Nassau  Elec — 1st  5a  '44. AAO 
1st  g  48  Jan  1  1951 JAJ 

Atlantic  Av  con  5s  g  '31.AAO 
Bkln  BathAWE  5s'33.AAO 
BklynUnGaalst  conSs  g'45MAN 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  5s  1947. AAO 
Buff  Gen  Elec  1st  5s  1939.  FAA 

1st  ref  3s  April  1  1939... JAJ 

Deb   6s    1923 FAA 

Buff  A  Lack  Tr  1st  3s'2Sop  JAD 
Buffalo  A  Lake  Erie  Traction — 

1st  A  ref  g  3a  '36opsf..MAN 

Hamburg  Ry  4a  1926. .MAN 
Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  g  58  1942 FAA 

Burl'ton  (Vt)  G  L  fls  1935..JAJ 
Burlington  (la)  Ry  A  Light — 

1st  s  f  gold  5s  1932  opt. .MAS 
Butte  E1AP  lataf  5s'20-'31  JAD 
California  Electric  Generating — 

1st  b  f  g  3s  "48  opt  aft'12MAS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  3s  1933  opt. MAS 

UnlfAref  g  3s  '37  op  8  f.MAN 

Cal  Cent  Gaa  A  El  3a'31.FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry 

1st  M  rehab  g  5s  '27op'12FAA 
Camden  A  Sub  Ry— See  Public 
Canadian  LAP  3s'49  op'14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton-Akron  1st  g  5s  '22.  MAS 

Canton  Mass  Istg  5s'20.MAN 

Can-N  Phlla  g  5s'23opt_FAA 
Canton  (O)  El  5s'37  op  '12MAN 
Capital  Trac  (Wash,  D  C)— 

let  g  5s  June  1  1947 JAD 

Carboudale  Ry  8a  Nov  '33.JAJ 
Carolina  Power  A  Light — 

1st  Mgfla  1938 FAA 

Caas  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark    Ry   A    Lt   Corp — 

1st  1  8  f   5s   1928 MAS 

Centra!  California  Traction — 

1st  s  f  g  5s,  1936,  opt. ..AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  3a  1943  op  '18.. JAD 
Cent  Ga  Pow— See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  A  ref  5s  1941 JAD 

CentralIUsLlghtl8t5s  1943. AAO 
Central  Illinois  Public  Service— 

1st  A  ref  g  5s  1952 FAA 

Central  Indiana  Gas — 

1st  g*5s  Sept  1931 MAS 

CentMainePow  8a'39op'19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  A  E—  5a  '41. .JAJ 

Tracy  Devel.6a  1944...  A&O 
Cent  Pow  A  Lt  6s  1946. ..AAO 
Central  Ry-SeeUnRyA  El(Balt) 
Cent  States  El  5%gnotes22JAD 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Gaa  A  El 

Consol  g  5s  1999 MAS 

Ch  City  Ry  1st  g  5b  1923.JAJ 
Chattanooga  Ry  A  Light — 

1st  A  ref  g  3a  1956  op  '16.MAN 

Chatt  Rys  1st  con  5s  '56.  MAN 
Ches  A  Pot  Tel  5s  '29  op'09.JAJ 
Ches  A  Pot  Tel  of  Va  5s  '4  3  M  A  N 


Bid. 


/- 


99^ 
82 


65 

A~Bk 

56 
46 

76 
70 
72M 

75 

"45" 
50 


ity2 

uy2 


60 
75 


75 
75 
87 

/ 

96 

91 

107 


/-. 


83 


96M 
Rys 

85 
86 

74 

84 
85 
w  A  Lt 

"90" 
90 

90 


87 
96 

50 

48 
97 

87 


Ait. 


88 
82y3 


100 
84 


75 


RR 


61 
50 

80 

79  % 
73y2 
85 

65" 

60 
60 
75 
75 
68 
63 


50 
85 


93 


00lA 
94 
108 


93  y2 
73 

9GH 
79 

75 
94 

80 
97 

80 

92 
95 

y 

97 
93M 

60 
Service 

65 
Corp 

a'l"" 

87 
90 
87 

90 
92 
90 

60 

96M 
80 

85  y2 

nlted  n 

87^ 
y  (8t  Li 

87 


97M 


90 
90 

80 

88 
90 


100 
95 

92h 


89  y2 

98 

60 
52 

"92" 


Bonds. 


Chicago  City  A  Connecting  Rys 

Col  tr  s  f  g  5s  Jan  1  1927. AAO 
Chicago  City  Ry— 

1st  g  Ss  1927  op  up  to  '12.FAA 
Chicago  Elevated  Rya — 

3%  notes  1916  ext    1919. JAJ 

Chic  June  RR  4a  1943 MAS 

Cnic  North  Shore  A  Milw  RR— 

1st  M  g  5s  1936 JAJ 

Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  1st  5s  1928  gu-JAJ 
Chicago  Rallwaya  Co — 

1st  m  g  5s  1927  opt FAA 

Con  M  3s  Ser  A  Feb  '27.  AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1927 FAA 

Pur  mon  4-5a  Feb  '27  op. JAJ 

AdJ  Inc  4s  Feb  1927  op. .May 
Chic  8ou  Bend  A  Nor  Ind  RR— 

1st  g  3s  Jan  1  1937 JAJ 

Chicago  Telep  5s  '23  op  '13..IAD 
Chrla  A  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  DAT  Trac  gold  5a  "22-JAj 

South  Ohio  Trac  5s  '20.. MAN 
Cln  A  H  6s  g  Apr  1  1918JAJ 
Cincinnati  Gaa  A  Electric — 

lat  A  ref  5a  1956  Ser  A.. AAO 
Cincinnati  Gas  Transportation- 

1st  38  1933  guar  op  '13. .JAJ 

Double   guarantee 

Cln  New  A  Cov  Rv  5s  1922.JAJ 

2d  g  5a  July  1922 JAJ 

So  Cov  A  Cln  6a  g  1932. .JAJ 
Cities  Fuel  A  Power— 

7%  gold  notea  1919 JAD 

Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  B.  JAJ 

Series  C 

Citizens'  Oan  (Indianapolis) — 

1st.  A  ref  g  5s  1942 JAJ 

Citizens  L,HAP(Johnstown.Pa) 

1st  g  38  1934  opt  1914.  .MAN 
Citizens'  Ry  A  Li — See  Muscat! 
Citizens  St  Ry— See  Ind  Tr  A 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  3s  1937. JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
Clev  El  111  1st  fls  '39  op'24_AAO 
Clev  Palneav  A  Aahtab  Elec — 

lat  gold  5s  July  1  1922...JA.1 
Clev  Pains  A  East  Con  5s'18AAO 
Clev  Ry  1st  5s  1931  opt.. .MAS 
Cleve  Southwest  A  Colum  Ry — 

1st  gen  con  5s  1927  opt. .  AAO 

ClevASW  1st  5s  '23op'13.FAA 

CI  BerElyAOberBs  g  '19 .MAS 

Clev  Ely  A  W  3s  1920. ..FAA 
CoastCos  LAP  1st  5s'46op  FAA 
ColoradoPower-lst  3s  1953MAN 
Columbia  G  A  E  let  5s  '27. JAJ 
Stamped 

Deb.  5s  1927 .JAJ 

Columbia  (S  C)  Ry  Gas  A  El  Co 

lat  M  s  f  g  3s  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 JAJ 

Columbus  Dela  A  Marlon  Elec 

Co  1st  A  ref  os,  June  1937 

Columbus  (Ga)  El  Co  5s  '33AAO 
Columbus(0)Gas  1st  3a  g'32JAJ 
Columbua(0)Interurbau  Ter  Co. 

1st  guar  5s  1935 JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
Columbus  Newark  A  Zauesv — 

1st  gold  3s  1924 MAS 

Gen  A  ref  gold  5s  1926- MAN 

Col  Buck  Lake  A  New  Trac 
lat  gold  5s  1921 MAN 

Zanesville  Ry,  Lt  A  Power— 
58  1912  ext  to  Mar'24-AAO 
Colum  A  9th  Av  RR— See  N  Y 
Columbus  (Ga)  Pow  3s*36_AAO 
Columbus  Ry,  Pow  A  Light — 

1st  ref  A  ext  s  f  5a  1940.  AA  O 

Col  Ry  1st  4s  '39  opt  '14.Q-J 

Col  St  Ry  1st  5a  g  1932..JAJ 
Cross  St  lat  5s  g  1933.  JAD 
Com'cial  Cable— 4s  g  2397  _Q-J 
Commonwealth-Edison  Co — 

1st  g  58  June  1  1943 MAS 

Com'wealth  El  5s  J'ne  '43. MAS 
Commonwealth  Light  A   Power 

1st    6s    1947 MAN 

Commonwealth  Power  (Mich) — 

let  g  3s  Dec  1  1924 JAD 

Commonwealth  Power  (Neb) — 

1st  gold  6s  1944 MAS 

Compt  Hts  A  Mer  Ter — See  u'n 

Coneatoga  Trac  lat  4e  '50-.JAJ 

Conev  Isl  A  Bklvn  RR  4s  '48JAJ 

Consol  gold  4e  1955.. .JAJ 

B  C  A  N  lat  cona  5a  1939. JAJ 


Bid. 

47 

77^ 

83 


73^ 

55 

42 


/    37 

96M 
Rys 
Light  A 


93 


Rvs 
"88 

77 
65 
80 
75 
65 

923^ 
92 

90 

90 

96 
lted  Ry 


.4s*. 

49J4 

78 


86 


75 
58 
44 

"37"" 

30 

47 
97  H 


Coke 


94^ 


99  y2 

99  y2 

93 

ss  y8 

90 

100 

99M 

100' 

152 

157 

106 

109 

89^ 

93^ 

87 

90 

ne  Lt  A 

Trac 

Ter 

84 

Ry 

alt) 

El 

92 

94 

/    20 

"94" 

~85'~ 

"96" 

87 

87 

89 

90 

90  y8 

90 

91 

82 

85 

77 

83 

Newark 

AZanes 

94 

98 

80 

85 

80 

85 

93 

70 

8(1 

Col  A 

East 

50 


92 

"75" 


92% 
93 

93^ 

93 

100 


60 
55 
60 


/This  price  Includes  accrued  Interest,   k  Last  sale,  n  Nominal,  s  Sale  price,    min.  Minimum  prices  established  on  Montreal  Stock  Exchange. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


NOTICE.—  All   bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted   bond*. 


Bonds. 


ConnL&  Pow  1st  5s.  1939.  J&J 

Connecticut  Power  5a  "63.A&0 

l8t  &  coll  tr  5a   1956 J&J 

6%  notes  1920 J&J 

Oonn  Ry  <fc  Lt  4%s  1951.. .J&J 

Stamped  guaranteed  opt'l  — 
Conn  Rlv  Pow  1st  58  1937.J&D 
ConaoUdated  Cities  L  P  &  Tr— 

1st  Hen  fls    1962  stpd J&J 

Conaol  Gas  of  Bait  5s  1939.J&J 

Geng  4%s  Apr  1954...  A&O 
Oonsol  Oaa  Elec  LAP  (Bait) 

Qen  f  4%s  Feb  14  1935— J&J 

Conv  5%noteaNovl5'21M&N 

7%  notes  Aug  1922 F&A 

Consol  Pow  6%  notes  '22. F&A 
Ooniol  Gas  N  J  5s  S  1936...  J&J 

1st  ref  5b  1965. A&O 

Consolidated  Gas  (N  Y)— 

Cony  deb  6s  1920 Q-F 

Underlying  coa— See  NYGE1 
0*n  Gao  (Pitta)  5s  '48  rcts.P&A 
Oonsol  Ltg  Co(Vt)  1st  5s' 26  J&J 
Oon  Ry(NewHav)deb  4s  '54J&J 

Deb  4a  1955 J&J 

Deb  4e  1956  guar J&J 

Con8  g  4s  1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Oon  Wat  of  Utlca-lst  5s  '30.  J&J 

Deb  5s  Jan  1  '30  op  1911.  J&J 
Oonsum  L  H  &  P  Co  (Ells,  N  J) 

6s  1938 ...J&D 

Consumers'  Power  Co  (Mich) — 

1st  &  ref  s  5s  1936  op  '16.  J&J 
Continental  Gaa  &  Electric — 

1st  Hen  coll  tr  5a  1927. .M&N 
Orosstown  St  Ry — See  Col  Ry  A 
Oroas  St  Ry— See  Int  Tr  (Buff) 
G«mberland  Co(Me)Pow&Lt — 

1st  &  ref  g  3a  1942 M&S 

Osstnb'land  Tel  &  Tel — 

Deb  5s  Feb  1  1920 F&A 

1st  &  gen  5s  1937 J&J 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 .J&D 

Dallas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  1st  g  5s  1925  opM&N 
Dallas  Power  &  Light — 

1st  M  g  6s  1949 J&J 

Dsnv  8t  Ry&  L  Co  5s'20-'25  J&J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 

Darby  Med  &  Cnes  Ry— See  Phi 
Dayton(0)Gaa  5s  '30op*15M&S 
Dayton  Ltg  1st  5a  '37  op'12M&8 

Day  El  L  1st  5s'21op'06  M&S 
Dayton  Pow  &  L  1st  5a  '41.  J&D 
Defiance  (O)  G&E  5s  1942M&S 
Delaware  Co  &  Phlla — See  Un  P 
Denver  City  Tramway — 

1st  &  ref  s  5s  1933  op  8  f  M&N 

Con  1>am  con  g  5s  1933. A&O 
Dsnv  Gas  &  El  1st  g  5s  '49  M&N 

1st  &  ref  5a  1951 M&N 

D  raver  Tram  Power  Co — 

1st  imp  g  gu  5a  '23  op  '08  A&O 
Denver  Tramway  Termlnala  Co 

1st  m  g  gu  5a  1919-'40...M&S 
Denver  Union  Water  5a  '14.J&J 

8oPlatteCanal&Res5s'23.J&J 
Dea  MoineB  &  Cent  la  Elec  Co 

8  F  6s  1937  op  Ser  A. ..M&S 

8  F  5s  1937  op  Ser  B...M&S 
Dcs  Moinea  City  Ry — 

Ref  s  5a  1921  op  1908.. .A&O 

Gen  &  ref  5s  1936 J&J 

Datroit  C  Gaa  5  %  g  M  '23.  .J&J 

Prior  Hen  5s  1923 J&J 

Det  &  Sub  Gas  let  5a  '28J&D 
Be&roO  Edison  1st  g  5s  '33.  J&J 

1st  it  ref  5s  July  1  '40..M&S 
D«t  United  4%a  1932  opt.J&J 

7%  coll  tr  notes  1923. ..A&O 

Det  Ry  1st  5a  '19-'24...J&D 

Det*Fllnt  lat  g  5s   '21. .F&A 

Det  Roch  Romeo  &  L  Orion 
lat  ak  fd  g  5s  1920 J&D 

Det  Ft  Wayne  &  Belle  Iale— 
1st  g  5s  Apr  1  1928. ..A&O 

Det  Mon  &  Tol  Short  Line  Ry 
1st  M  g  5a  Jan  1933-  ..  J&J 

Daj&NW  4%a  *21  op  '11M&N 

Det  &  Pontlac— 5s  g  '22. F&A 
Cona  g  4%8  '26  op  '11.  J&D 

Dot  &  Pt  Huron  Shore  Line — 
1st  i  5a  1950 J&J 

Det  &  Lake  St  CI  5s  '20.A&O 
Det  Ypsil  Ann  Arbor  &  Jack— 

1st  g  5s  1926 F&A 

D  Y  &  A  A  Con  6s  1924.F&A 
D  D  E  B  &  B  RR— See  Third  Av 
DBluth  Ed  El  1st  5a  '31  op. M&S 
Daluth  Superior  Traction  Co— 

Duluth  St  Ry  1st  g  5s  '30M&N 
Duquesne  Light — See  Phila  Co 
Uuqueane  Trac — See  Phlla  Co — 
Eastern  Pa  Rys  let  5s  1936  J&J 
Bast  St  Louis  (Ills)  Lt  &  Pow— 

1st    5s    1940 J&D 

Bast  8t  Louis  &  Suburban  Co— 

Coll  trust  g  5s  1932  opt.  A&O 

Alton  Granite  &  St  L  Trac — 

1st  cons  g  5s  1944 F&A 

Eastjn  Cona  El  3s  1949. .M&N 
EcoEomy  Lt  &  Pow  (Joliet,  111). 

1st  M  a  f  g  5a  1936 J&D 

Edison  Elec  111  of  Boston— 

6%  gold  notes  1919 J&D 

7%  gold  notes  1922 F&A 

5%  gold  notes  1922 F&A 

6%  gold  notes  1922 F&  \ 

Bdieon  Elec  Co  (Lancaster) — 

Refund  8s  1943 F&A 

Bdisoa  Elec  Co  of  Los  Angeles— 

1st  &  ref  g  5s  1922  op'07  M&S 
SBdiscn  Lt  &  Pow  (S  F)  6a'21Q  F 
Eighth  Ave  RR— See  N  Y  Rys 
iSlec  &  Peop  -  Ua  Rap  tr 


Bid. 


Lt 


99  % 
9234 

99 

99% 

90 


Ask. 


92 

88 

91 

88 

98% 

9934 

75 

75 

80 

92 

96 

72 

75 

98% 

101 

85J4 

8634 

82% 

98  % 

101 

101% 

97  % 

90 

83 

88 

101% 

102 

H  &  P. 

/  52 

58 

90 

95 

50 

53 

50 

53 

50 

53 

LTtarT'L 

&  Ry 

95 

98 

88 

91 

90 

88% 

90 

80 

84 

9934 
93 

101 


Bonds. 


85 
laR  Tr 

90 

88 

88 

82 

82 
&  Tran 

45 
48 
90 
80 


Basla 

"96 


88 
80 


93  % 

97 

93 


94 

75 

9834 

85 

92 

95 

78 

9234 
91 
95 
85 

83J4 
93 

8634 
94 

Ry 


n    77 


92 
100 

88 

95 

90 


86 
85 


55 


93 
84 


8% 
"98" 

93 

85 


9834 

96 

94% 

95 

7534 

99% 

95 

96 

100 

86 

94 
96 
99 
90 

86 
98 

90 
99 


82 


68 

72 

87 

93 

50 

55 

70 

90 

94 

92 

96 

100% 

102 

103 

96% 

97J4 

99% 

10034 

92 

94 

9534 

96  % 

100% 

Sleet  rical  Securltiea  Corp — 

Co'J  tr  g  8  f  5s  1935  opt. .F&A 
3IlisPlalnf&CentJ\See  Public 
SHe  &  Trenton  RR/Serv  Corp 
fSlmlra  Water  Light  &  RR— 

lat  &  con  g  5a  1956 M&S 

SI  Paso  El  Co  coll  tr  g  5a'32J&J 
Empire  DIat  Elec  Co— 

1st    5s    1949. M&N 

Empire  Gas  &  Elec  and  Empire 

Coke  Jt  lst&ref  8s'41  op  M&S 
Empire  Gas  &  Fuel — 

lat  M  a  f  6s  1926 M&N 

Equit  G&E  Utica  5a  1942  A&O 
Eqult  111  Gas,  Phlla,  5a  g'28  J&J 
Erie  El  Motor  a  f  g  5a  1941  A&O 

ErieLtg  lat  M  5a  1967 A&O 

Evanav  G&E  L  5s'32op'12  J&D 
Evansv  &  Sou  Ind  Traction 

Evansv  El  lat  g  4s  '21.  M&N 

Evansv  &  Prlnc  1st  5s  '23A&0 
Excelalor  Springs  Wat,  Gas  &  El 

lat  M  6a  1932  op J&D 

Fairmont  &  Clarksburg  Tract'n 

lat  g  5s  1938  op  1913.. .A&O 
Federal  Light  &  Tractio a — 

lat  a  f  g  5a  1942  opt M&S 

Fed  St  &  Pleas  Val— Sue  PhllCo 

Ft  Pitt  Trac— See  Philit  Co 

Ft  Smith   Light  &   Traction— 

1st  M  g  5a  Mar  1  '36  opt  M  &  S 
Ft  W  Van  Wert  &  Lima  Trao— 

1st  M  g  5s  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trao 

1st  oons  g  5s  1934 M  &  8 

Ft  Worth  Pow  &  L  58  '31.F&A 
42d  8t  M  &  St  N  Av— See  Third 
Frankf  Taoony  &   Holmesb  Ry — 

1st  g  5s  July  1940 J&J 

Galv  Elec  Co  lst5s'40  op  M&N 
Galveston-Houston    Elec   Ry — 

lat  M  a  f  g  5a  1954  opt-.A&O 
Gas&El  of  Bergen  Co  5a'49  J&D 

Gen  5s  Nov  1  1954 M&N 

General  G  &  El  lat  58  '32  J&J 
Geor  Row  &  Ipa — See  Boa&Nor 
Georgia  Light,  Power  &  Rya — 

lat  lien  a  f  g  5a  1941  opt  M&S 

CentGaPow5s  '38  op  U3M&N 
Georgia  Ry  &  Elec  5s  1932.  J&J 

Refg  &  lmpt  g  5s  '49  s  f..J&J 

Atlanta  Cona  St  5a  1939.  J&J 

Georgia  Elec  Lt  5a  1930.J&J 

Atlanta  Northern  Ry  Co — 
lat  guar  5a  *54  op  '09.. J&J 
Georgia  Ry  &  Power — 

l8t  &  ref  s  f  5s  1954  op. .A&O 
Grand  Rap  G  L  5s  1939. ..F&A 
Grand  Rap  Gr  Hav  &  Muak  Ry 

lat  g  5a  July  1  1926 J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

let  M  68  1920-1944... M&N 
Great  Northern  Power — 

1st  Mg5s  1935  op F&A 

Great  Weat  Pow  58  1946  op.J&J 

Conv  deb  6a  1925 M&N 

1st  &  ref  6s  Mar  1949 

Greenwich  Tram  lat  5s  '31.J&J 
Hackensack  Wat  4a'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrlsburg  (Pa)  Light  &  Power- 

lst  &  ref  g  58  1952  opt.. F&A 
Hart  Man  &  Rock  5a  1924. A&O 
Hart  &  Sprlngf  5a  g  1921. .J&J 
Hart  8t  Ry— lat  g  4a  1930.M&S 
Harwood  El  fls  '39  op'14...J&J 

lat  &  ref  8  f  g  68  '42  op.M&S 
Havana  Elec  Ry,  L  &  Pow — 

Genl  M  5s  1954  ser  A. .M&S 

Havana  Elec  Ry  5s  1952.  F&A 
Helena  L&Ry  1st  5s  '25  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles Cal)  1st  5s  1933.  J&J 

let  refg  5a  1943 J&J 

HoughtonCo(Mich)  El  Light— 

lat  g  5s  Jan  1  1927  opt. ..J&J 
Houghton  County  Traction 

1st  con  g  5s  1937 J&J 

Houghton  Co  St  5s  1920.J&J 
Houa  El  5a  1925  op  1910. _F&A 
Houaton  L  &  Pow  3a  1931  A&O 
Hudaon  Co  Gas  5s  g  1949.M&N 
Hydraulic  Pow  of  Nlag  Falls — 

1st  &  ref  5s  1950.. J&J 

Ref  &  lmpt  5s  1951 A&O 

Idaho  Power  1st  5s  1947.. .J&J 
Illinois  Central  Traction — 

lat  M  g  3a  1933  op  guar. J&D 
Illinois  Northern  Utilities  Co— 
.  1st  &  ref  g  3a  1957  opt. .A&O 
Illinois  Valley  Ry— 

lat  8  f  g  guar  5a  1935. ..M&S 
Indiana  Columbua  &  E  Trac — 

Gen  &  ref  g  5a '26  op '11. M&N 

Col  Lon  &  Sprlngf  5s  '20.A&O 

Indiana  Ltg  4a  1958  op F&A 

Indiana  &  Mich  El  5a  1937.  F&A 
Indiana  Nat  Gaa  &  O — See  Peop 
Indiana  Rys  &  Light — 

1st  &  ref  5s  1943 J&J 

Indiana  Union  Traction — 

lat  g  5a  July  1  *33  op  '08.A&O 

Indiana  Nor  lat  g  5a  '33.  A&O 
Indianap  Columbus  &  Sou  Tr — 

1st  M  g  5s  Feb  1  1923... F&A 
Indianapolis  Gas  5a  1952.. A&O 
Indianap  &  Green  Rap  Tran — 

lat  g  5a  Jan  1  1929 J&J 

fndianap  L  &  H  58  1940.. A&O 
fiidianap  &  Martinsv  Rap  Tr — 

1st  g  5a  1932  opt ...J&J 

Indianapolia  Northern — See  Unl 
Indianapolis  &  Northweat  Tr — 

1st  g  58  1923  oot Mfcfl 

Indianapolia  &  Stoutheaat  Trac 

lat  Mg5s  1935 J&J 

Ind'p  Shelbyv  &  Southeast  1st 
8f  g  5a  Jan  1  1932 J&i 


Bid. 


88 


86 
87 

76 


97 

102" 
90 
83 


87 
90 

82 
8834 

72 

73 

30 

36 

90 

Ave  Ry 

60 
78 

80 
90 
85 
55 
St  Ry 


91 
89 
95 
89 

99 

80 
93 

82 
93% 

96 

8334 
8534 
93 
96 
85 
73 
Erie 

89 


Aak. 


92 


90 
92 

79 


98 
103" 
"§8" 


90 
95 

90 

90 

78 

77 

45 

40 
93 


70 
83 

85 


/ 


95 
93 

85% 

84% 

70 

Phlla  R 

91 
88 

83 

75 

94 

9334 

8934 

92% 

95 

92% 
86 

80 

70 

83 

45 

"o5" 
87 
lesG  L 

82 

55 


89 
88 

97 
88 

90 
on  Tr  o 


60 


75 

"93"" 
91 
97 
92 

102 

83 
95 

88 
97% 

100 

8714 

86% 

95 

97 

90 


Bonds. 


Trac 

92 
93 

"88% 
156"" 


88% 
72 


92 
91 

88 

81 
98 
96 
91 


97 
94 
89 

90 

80 

89 

55 

"70" 
,92 
&  Coke 

86 

65 


92% 

100 
94 

94 
f  Ind 

80 

70 

90 


Indianapolia  Trac  &  Term  Co — 
lat  8  f  g  5s  Jan  1  1933. ..A&O 
Indianap  St  gen  4a  1933. _  J&J 
Citizens1 8t  con  5a  g  '33. M&N 
Indianap  Wat — 58  '26  op'  11. J&J 
1st  &  ref  g  4%s  1940  op.. J&J 
Interborough-Metropol  Co — 
Coll  trust  g  4%a  1956.. A&O 

Guar  Tr  ctf  dep 

Interborough  Rapid  Transit — 
1st  *  ref  e  5a  '66  op  tax-exJ&J 
Intermountain  Ry  Lt  &  Pow — 

1st  g  6a  1942 F&A 

Mo-Tex  6s  Jan  1937 J&J 

Internat'l  Traction  (Buffalo) — 

Coll  tr  4a'  1949. J&A 

Buff  Ry  lat  con  M  5ag'31.F&N 
Crosa  St  Ry  1st  5s  g  '32. M&N 
Buff  Bell  &  Lan  5s  1927.  J&D 
Buff  &  Lock  1st  g  5a  1938.J&J 
Buff  &  Nlag  Falls  Elec  Ry— 

1st  M  Sag  1935 J&J 

Internat  Ry  ref  5s'62op  M&  N 

Lockp  &  Olc  1st  g  5s  '20.. J&J 

Interstate  Elec  Corp  6a  1933  M&S 

Interatate    Rya — Col    tr    g    4s 

1943  op  1913-.- F&A 

lows  Ry  &  Lt  (Cedar  Rapids)  — 
lat  &  ref  g  5s  1932  op '15  M&S 
Ironwood  &  Bessemer  Ry  &  Lt 
lstaf  g5s  '36  op  aft  '15.  F&A 
Jackson  &  Battle  Creek  Trac  I 
Jackson  Consolidated  Traction/ 
Jackson(Mlch)Gas  5s  g  '37  A&O 
Jackson  (Miss)  Light  &  Tr— 

lat  a  f  g  5a  1922  opt '  14.  .  A&O 
Jackaonv(Fla)Qas  8  f  5s  '42  J&O 
Jacksonville  Traction — 

1st  con  5s  Mch  '31  opt. .M&S 
Jacksonv  El  5s  '27  opt.. M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931 J&D 

Joplln&PittoRv  lst5s'30opM&S 
Kankakee(Ill)G&E  5a  '30. M&S 
Kana  City(Mo>Gas  5s  '22.  A&O 
Kan  C  Home  Telep  5a  1923  J&J 
Kan  City  KawVal  &  Weat  Ry— 

IstM  6a  Aug   1924 F&A 

Kanaas  City  Light  &  Power — 

lat  M  5a  July  7  1944 J&J 

2d  M  6a  July  7  1944 J&J 

K  C  Long  Dia  Te!  53  1923.. J&J 
Kansas  City  Railways — 

1st  M  5a  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kan  City- Western — 1st  refg  g 
5a  1925  opt  Sept  1  '10..M&8 
Kansas  Electric  Utilities — 

1st  g  5a  1925 A&O 

Kansas  G&E  lat  5a  '22  op.M&S 

Kentucky  Trac  &  Terminal — 

1st  &  ref  gu  5s  '51  op  '14.  F&A 

Lexington  Ry  1st  5s  '49.  J&D 

Kentucky  Util  6s  '19  A  &  O  15 

Key.  Tel  1st  g  3s  '35  op'08.J&J 

Kings  Co  E  L  &  P  1st  5s  '37  A&O 

Purch  money  6s  g  1997.AAO 

Conv  deb  6s  1925 M&S 

Edlaon  El  111  Bklyn  4s' 39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kinga  Co  Gas&Ill  lat  5a  '40A&O 
Klnloch  Lg  Diat  Tel  5s  '29  J&J 
Kinloch  Telephone  6a  1928. F&A 
Knoxv  Gaa  lat  5s'33  op'13  A&O 
Knoxvllle  Railway  &  Light — 
Ref  &  ext  3a  1946  op.. .J&D 
Knoxvllle  Trac  3a  1938.. A&O 
Kokomo  Marlon  &  W  Trac — 

lat  g  5a  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5a   1951 ..F&A 

Laclede  Gaa — 

Ref  &  ext  g  5a  1934 A&O 

1st  col  &  ref  g  7a  Jan  '29. F&A 
LacombeEl  IstM  5s' 21  ..M&N 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  lat  con  g  5a  '23 J&J 

Gen  g  5s  Feb  1  1933 F&A 

Lor  &  Clev  g  5s  '27  op  '17.J&J 

Sand  Frem  &  So  5s  1936.J&J 

Tol  Frem&Nor5s'20op'05J&J 

Lake  St  Elev  RR— See  Chic  &  O 

Laurentlde  Power,  Ltd — 

lat  8  f  g  58  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit— 

1st  M  g  5a  Dec  '35  opt.. M&S 
lat  M  g  4a  Dec  '35  opt...  M&S 

Cons  g  4s  1935 J&D 

Ref  &  lmpt  g  5a  1960 J&D 

Coll  tr  6a  1923 J&J 

Lewlaton  Auguata  &  Waterv — 
lat  &  ref  g  5a,  1937  op. .A&O 
Laxlugton  Ave  &  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Llndell  Ry — See  United  Rya 
Little  Rock  Gas  &  Fuel— 

Ref  0s  Nov  1937 M&N 

Little  Rock  Ry  &  Elec— 

1st  g  58  1933  op  1908... A&O 

Ref  &  ext  g  63  1938 A&O 

Lockport  &  Olcott  Ry — See 
Lorain  &  Clev  RR — See  Lake  Sh 
Los  Angeles  Gas  &  El  Corp — 
lat  &  ref  g  5a  1939  opt..M&.- 

Los  Ang  G  &  E  5b  '34 J&J 

LosAngLtgSs  Aprll'24  A&O 
Los  Ang  Pac  Co — See  Pac  El  ft? 
Los   Angeles   &   Pasadena- 
Los  Angelea  Ry  Corp  — 

lat  &  ret  a  f  g  5s,  1940. _J&D 
Los  Ang  Ry  5a  g  1938..A&0 
!j03  Ang  Trac  lat  g  53'38J&0 
Louisville  Gaa  &  Electric — 

1st  &  ref  7s  1923 J&D 

7%  gold  notes  1920 M&S 

Loulsv  Home  Telep  5a  '22  .J&J 
Louisville  Ltff  5H'SXurntnl  \  .»-•-> 


Bid. 


Ant 


65 

75 

65 

70 

82 

85 

94 

96 

78 

85 

37% 

38% 

34% 

39 

66 


28 
89 
89 


60 

"75" 
38 
88 

83 
SeeMIc 
United 

90 

"so"' 


Service 

70 
85 
90 
91 
87% 

96 

75 
78 
85 

00 
50 
40 

/    37 

70 
95 

72 
82 
97 
89 
90 
100 
98 

ap'Tr" 


77 


92 

89 

92 

923- 
99 
95 
&  Elec 
77 


07% 


91 
91 

'95" 

89 

"so" 

40 
90 


86 
hl?an 
Rya 


85 

82 

83 

Corp 


90 
ak   Pk 

85 

73% 

94% 

80 

75 

80 

95 


N  Y  R 

&Term 

(St  Lo 

93 

92 

83 
Trac  (B 
Elec    R 

95 

95  34 


Pac    E! 


83 


1004 

90 

86 


88 

"99"" 
88% 

98 

80 
83 


65 
62 
55 

50 

SO 
96 

75 

86 

100 

92 


101 

80% 


87% 
99% 
82 

79% 
93% 

91 

94 

93% 
100% 
100 

82 
64 

"55"" 
95 
ElecRy 


74% 

96 

83 
77 
82 
97 


60% 


ula) 

97 

95 
uffaloj" 

y 

97 


ec  Ry. 

70 


102 

100 

92 

92 


S  This  price  includes  accrued  Interest,     i  Last  sale.    »  Nominal.     «  Sale  prle*. 


Arc,  1919.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Bonds. 


Loulsr  Ry  con  M  5s  g  '30.. .JAJ 

2d  mtge  4  34a  1940 MAS 

Gen  M  5a  1950.. FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hst — See  BosANor 
Luzerne  Co  (Pa)  Gaa  A  Elec — 

lat  refAImp  g  5s'48op'13  AAO 
Lykens  Val  L  A  P  6a  1945. MAS 
Lynn  A  Bost  RR— See  Boa  A  N 
Macon  Railway  A  Light  Co — 

lat  cons  g  3s  '33  opt  '08..JAJ 
Madison  Co  (Ills)  Lt  A  Power— 

1st  g  5a  1936 __JAD 

Madtson(Wis)GAE  g  6s'26  AAO 
MadRivPowlst5s'35gu  op.  FAA 
Mahoning  A  Shenango  RyA  L — 
Penn  A  Mah  Val  5s  '22.  MAN 
YoungsC  Shar  RyAL5s'31  JAJ 
Manchester  (NH)  Tr  L  A  Pow— 

1st  cons  5s  1921 AAO 

Manhattan  El  con  4s  g'90-AAO 

8tamped  tax-exempt 

2d  g  4s  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp — 
1st  lien  A  col  tr  g  3s  '53.MAS 
ManitaSub  RyslstSs  1946. MAS 
Man'fra  Wat  (Pa)  3s  19  39.  J  AD 
Market  St   Elev   Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rya — 
lat  a  f  g  guar  5a  1931  red.AAO 
Bait  A  Ann  S  L  3a  1946. FAA 
Massachusetts  Electric  Cos — 

Col  tr  3%  notes  1918.. .AAO 
Massachusetts  Gas  434s'29.JAJ 

Deb  g  4)48  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5a  *45.  JA  J 
Mercb  Ht  A  Lt  (Indianapolis)— 
Ref  g  5s  Oct  1  1922  optAAQ 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L"— 

1st  gold  4s  1938 ..FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '35  JAJ 
Mex  Lt  A  Pow  1st  5s' 33  sf  FAA 
Mich  City  GAE  3s  *37  op*  10 JAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  lat  5s'41JAJ 
Michigan  RR— 

1st  6s  May  1924 MAN 

Mich  State  Telep— 5s  1924. FAA 
Michigan  United  Rys — 

lat  A  ref  gold  5s  1936... MAN 
Jack  A  Bat  Crk  1st  5s  '23.  JAJ 
Jack  Cons  Tr  5s  1934..MAN 
Mich  Traction  1st  5s  '21.  JAJ 
Mich  Trac  Ext  1st  5s  '23.  JAJ 
Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  4)4s  1932  opt.  JAJ 

Middle  We3t  U  6s  Jan  1  '25AAO 

Millvale  Etna  A  Sharps— See  P 

Mil  El  Ry  A  Lt— 3s  1926. .FAA 

Ref  A  ext  434a  g  '31  opt. .JAJ 

Gen  A  ref  g  5s  1951  opt. .JAD 

Mllw  Light,  Heat  A  Trac— 

1st  g  5s  gu  1929  opt.. MAN 

Milwaukee  G  L  1st  4s  '27. MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  3a  Feb  '30  op  '14  MAS 
Minn  Gen  El  lat  5a  '34  op.  .  J  A  D 
Mlnneap  St  Rya— See  TwinClty 
Mississippi  Riv  Pow  5s  '51  .JAJ 
Mississippi  Valley  Gas  A  Elec— 
Coll  tr  5s  May  1922  opt.MAN 
Missouri  Edison  El  5s  '27  FAA 
Mo  El  Lt  6a  May  1921. _Q-M 
Mobile  Elec  8s  '46  op  '10.MAN 
Mobile  Gas  lat  5s  1924.  JAJ 
Mob  Lt  A  RR— 1st  g5s'37.  JAD 

Consg5s  1941 MAS 

Mobile  St  Ry  1st  6s  '23.  MAN 

Monongahela  8t  Ry— 8ee  Phlla 

Monongahela  Valley  Traction— 

lat  M  %  5s  1942  opt  '22.. JAD 

Gen  mtge  7s  1923 JAJ 

Montana  Power — 

1st  Aref  sf  8s  1943op'18.JAJ 

Montreal  Lt,  Ht  A  Power  Co— 

lstAcol  tr  g  4)4b'32  op'12  JAJ 

Gold  3a  1933  op  1913... AAO 

Montreal  Tramways — 

1st  A  ref  g  3s  1941  opt._.JAJ 

Montreal  St  Ry  434a'22.FAA 

Montrllle  St  Ry— 3s  1920. MAN 

Mt  Wash  St  Ry— See  Phlla  Co 

Muncle  El  L  1st  5s'32  op  '12JAJ 

Muncie  Hart  A  Ft  Wayne  Tr— 

lat  g  5s  1935  opt  1925. ..JAJ 

MuncieATJnCTr— See  Ind  Un  Tr 

Municipal  Gas  A  Elec,  Roch— 

lat  M  g  4)4s  1942  op  '12. AAO 

Municipal  Service  Co — 

8  f  col  tr  a  5sMar'42op'15MAS 
Muskegon  Tr.A  Lg.  1st  1931MAS 
Muskogee  Electric  Traction— 

1st  s  f  gold  5s  1934 MAN 

Muskogee  (Okla)  Gas  A  Elec — 

1st  A  ref  58  1926  op  '09..JAD 
Nashville  Railway  A  Light — 
Cons  g  3s  1933  opt  1908..JAJ 
Ref  and  ext  gold  5a  1958.JAJ 
Nashville  St  Ry  5s  1925..  JAJ 
Edgefield  St  cons  6a  1920.  JAJ 
McGavock  A  Mt  Vernon— 
Summer  St  IstM  63'26-JAJ 
2d  series  6s  July  1937.. JAJ 
Naahvilte  Water  4s  1928.. .JAJ 
Nassau  El  RR— See  Bklyn  Rap 
Nassau  Lt  A  Pow  1st  5s  '27  AAO 
Nassau  A  Suff  Ltg  5s  '45.. FAA 
Nat.  Light,  Heat  &  Power 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927. ..MAN 
CltyGAE  (Paris,  111)53' 35  AAO 
Jersey vllle  111  5s,  1935.. FAA 
National  Properties  Co — 

Coll  tr  4-4^-5^8  1946  .JAJ 


Bid. 


92 

77 

78 
uisville, 
St  Ry 


81 
75 


01 


86 
95 
94 

93 


97 
68 
70 
58 

78 

"96" 
Phlla  R 
United 

89 


/    40 

91 

84 
Nash  R 

73)4 

.  94)4 
A  Elec 


5034 
45M 

I    49 

I    64 


84 
85 

95 


88 

"55" 

94 


87 
hlla  Co 
9734 
81)4 
81 

87 )4 

8834 

90 

82 
95 

RaDld 

79  M 

86 

91 

9934 

75 

~5i" 

89 
100 
Co 


Ask. 


94 

80 

83 

p.  50 


84 
85 


90 


96 


98)4 
70 
72 
68 


98 
Tran 
RR3 

90 
60 

50 
91M 


y  A  Lt 

76 

95)4 


53)4 
49 
52 
66 


8S 
90 

96)4 
8834 


92 


90 
9834 


84)4 
90 


Bonds. 


97^ 

83  M 
99 

91J4 

91^ 

90 

*  91 
94 

84 
93 

87 

91 


80 

I    82 
74 


90 

91 
75 
93 
99 

99 

99 
i      4.80 
Tr 

"75" 

90 
65 
75 

65 


93 

85 

96 

Transit 

84 

90 

92 

101 

80 

"93" 
92 
101 


94 


85 

86 
80 


94 

92 
7634 
95 
100 

103 

105 

4.75% 


85 


75 
85 
75 


Nevada-Calif  Elec  6a  1946.JAJ 
Nevada-Cal  Pow  6s  1927.AAO 
Newark  Gaa  6s  Apr  1  1944.Q-J 
Newark  Cona  Gas  con  5a  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Middleb  A  Brock— See 
New  Bedf  A  Onset  1st  5a*22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5a  1937 ..MAS 

New  England  Elec  Securities — 
1st  coll  tr  5s  Jan  3  1932..  JAJ3 
New  England  Power — 

1st  m  s  f  5s  1951 JAJ 

New  Eng  Tel  A  Tel — 

4a  Jan  1930. .JAJ 

3s  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  3s  g'33.MAS 
New  Haven  Wat  4)43  1962. JAJ 
N  J  A  Hud  Riv  Ry  A  Ferry— 

1st  gold  4s  1950  opt MAS 

N  J  Pow  A  L  5s  1936 FAA 

New  London  GAE  3s  '27..AAO 

2d  M  5s  1929. ...AAO 

Consol  A  refg  5s  1933 JAJ 

New  Mllford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4)4s  g  1935 JAJ 

Certificates  of  deposit 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt...  JAD 
Canal  A  Claib  1st  6s  '46. MAN 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  5s  '43JAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  5s  1943.  JAJ 

Certificates  of  deposit 

NOACarroll  con5aFeb'33.JAJ 

Certificates  of  deposit 

Edison  El  1st  5s  1929. .JAJ 

Certificates  of  deposit 

N  O  Pow-House  Co  5s  '41  .JAJ 
St  Charles  St  1st  s.  4s'52_.  JAJ 

Certificates  of  deposit 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944. .JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 

1st  g  5s  Nov  1  1938..MAN 

Gen  g  5s  Mar  1  1941.. MAS 

New  W'maburgh  A  Flatbush — 

N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5s  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949..  FA  A 
Ed  El  111 ,  N  Y ,  con  g  5s'95J  A  J 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  5s  1932... MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44.  JAJ 

Con  5s  1943 JAJ 

NYAWestch  Ltg  4a  2004.JAJ 

Deb  g  5s  1954  op  guar.JAJ 

North  Un  Gas  5s  1927.MAN 

Standard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp — 

1st  M  5s  1966 JAJ 

NY  A  N  J  Telep  5s_g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5s  Feb  1  1926...  FAA 

Gen  S  Fd  g  4s  Nov  '29. .MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

1st  cons  g  5s  Aug  1  1930.FAA 

NYAQueensGaa  1st  38  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

Steinway  Ry— 1st  g  6a'22.JAJ 

New  York  Rallwaya — 

1st  R  E  A  ref  48  '42  oo*16.  JAJ 

Gua.  Tr.  ctf  dep.l 

AdJ  tnc  g  5s  Jan  1942.. .AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  lat  4s  '50.  JAJ 
BwayA7th  Av  Cons5s'43JAD 
Bway  Surf  RR  1st  5s  '24.JAJ 
CenCrosstown  1st  6s'22.MAN 
ChrlsAlOthSt  lst4s'18AAO 
Col  A  9th  Av  1st  5s  '93.. MAS 
Eighth  Av  cert  ind  6s' 19. FAA 
LexAvAP  Fy  1st  5s  g*93.MAS 
Second  A  v  con  5s  g*48  gu.FAA 

Trust  Co  ctf s  of  deposit. 
South  Ferry  1st  5s  1919.  AAO 
Tar  W  P  A  Mam  5s  g  '28MAS 
Third  Ave— See  under  "T." 
34th  St  Crosst  1st  3s  '96.AAO 

23d  St.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  5s  1921. .MAN 
NYAStamf— 1st  g  5s  '31. .AAO 
lstAref  g4s'58op  af'14guMAN 
New  York  State  Rys — 

lat  con  g  4  Ha  '62  op  M3MAN 
N  Y  A  Suburban  Gas — See  West 
NY  Tel  lst4J4s'39  taxex.MAN 

Deb  6s  Feb   1949 FAA 

N  Y  Westch  <fc  Bos  Ry— See   St 

Niagara  Falls  Pow  5s  1932.JAJ 

Refg  A  gen  6s  Jan  1932.AAO 

Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  5s  '54  tax-exempMAN 

Norf  A  Atl  Term— See  VaRyAP 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  1st  5s'49..MAN 

Norfolk  St  1st  g  5s  1944.. JAJ 

North  Carolina  Elec  Power — 

1st  a  f  g  5a  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Sallsb  A  Spencer  5s  '43. -MAN 

North  Cal  Pow  5s  1932.. .J AD 

R  A  cons  s  f  5s  '48  op  '15  JAD 

Nor  Canada  Pow  6s  1928..  JAJ 

Northern  Illinois  Lt  A  Trac — 

1st  M  gold  5s  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light- 
ly consol  g  5s  1933 JAJ 

Is"  consol  g  4s  1933 JAJ 

1st  I  A  ref  5s  1956 FAA 

6s  1926--. ...JAD 

North  Ont  LAP63  Apr  '31. JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941 AAO 

6%  notes   1926 AAO 

7%  notes  1923 ..FAA1 


Bid. 


87 

88 

110 

91 

Corp 
Old  Col 


75 


91)4 


70 

85 

8ee"Bki 

87 

70^ 

94>4 

90 

88 

70 

87 

80 

63 

70 

82 

88 


Ask. 


90 

93 

113 


St  Ry 
87  M 

85 


93  34 


8814 

90 

94 

89 
96 

69 
80 
93 
93 
90 
95 

72 
85 

96 

100 

67 

68M 

"45" 
44 

"i5" 

104 
"§5" 

"53" 

"94>i 

"97" 

"92" 

"55" 

"85" 

----- 

98)4 

85 
75 

89 


43 

42J4 

1334 

13  34 

40 

63 

70 

40 

"5§" 

"65" 
/       2 
/       2 


/-. 


45 


53 

Chester 

8634 

99 14 
earn    R 
91 
10134 

93Ji 


9334 

83 

68 

"92" 

8734 


87 

94 
70 
80 

9.3  3-5 
83 

85  M 
95 
100 


80 

88 

ynR  "f 

8834 
71J4 


95 
92 
75 
92 
88 
66 
75 
86 
95 


95 


44 
45 
14 

1534 

50 

69 


63 

"68" 

5 

5 

60 


00 
55 


do 
Light 'g 

S734 
100 
Rs— 

95 
102H 

9434 


90 

88 
75 

"92>i 

89 
9734 

9334 


80 
84 
9634 
92 

87  H 
96)4 
101  !^ 


Bonds. 


/This  price  includes  accrued  interest.     *  Last  sale,     n  Nominal.      I  In  London,     s  Sale  price. 


Northern  Texas  Electric  Co — 

Coll  tr  a  f  g  5a  1940  opt.-JAJ 
Northern  Texaa  Traction  Co — 
lat  g  5a  1933  opt  1913. ...JAJ 
Nor  Westch  Ltg  5s  1953.  ..  JAD 
North  Hud  Co  Ry— See  Public 
North  Hudson  Lt,  H  A  P  Co 
(Hoboken,  N  J)  3s  1938.  AAO 
North  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co— 
1st  g  58  1922  op  1912.  ..AAO 
lat  A  ref  g  3s  *40  op  '20.  AAO 
North  Shore  Gas  Co  of  Illinois— 

1st  g  58  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6s  1920-1932 AAO 

Northwestern  Elevated  (Chi; ) — 

1st  M  5s  1941  opt MAS 

Union  El  (Loop)  5s  g'43.  AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 MAS 

Northwest  Gas  r.ACoke  (Chic 
Cons  g  53  Dec  1  1928.. .Q-M 
Cicero  Gas  genAref  3s  '32  JAJ 
Norwich  (Ct)GasAE  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  3s  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5a  Jan  18  '35..JAJ  18 
Oakl  Trac  con?  5a  1933 ..JAJ 
Oak  Tran  1st  con  s  f  3a'32  JAJ 
Oak  Tran  1st  con  g  3a  '31.  JAJ 

Ogden  Gas  5s  1945 MAN 

Ohio  Service  1st  6s  Nov  1937. .. 
Ohio  State  Telephone — 
Cona  A  ref  a  f  4a-5s  '44.-JAJ 
Conv  7s  Dec  10  1922. ..JAD 
Oklahoma  Gas  A  Electric — 

1st  M  g  5s  '29  op  aft  '14.AAO 
Oklahoma  Ry — 

1st  A  ref  g  5s  '41  opt  '21. .JAJ 
Old  Colony  St  Ry  ref  4a  '54. JAJ 
Omaha  A  Council  Bluffa  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 

1st  cons  g  5s  Jan  1  1928.. JAJ 

Omaha  ELAP  3a  '33  op  '0S.JAJ 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  68  1921  opt  1910. .JAJ 

Ontario  Transmission  Co,  Ltd — 

lat  gu  g  38  '43  op  bef'16-MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

1st  g  3s  1933  opt MAN 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5S  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 .JAJ 

Ottura  Tr  A  L  1st  3s  '21.AAO 
Pacific  Coast  Power — 

1st  M  g  53  1940  op  1915.MAS 

Pacific  Elec  Ry  g  5a  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt' 15.  J  A ! 

L  A-Pac  RR  con  5s*  31  AAO 

L  A  Pa  RR  Cal  3s  '43.MAS 

Los  Ang  A  Pas  5s  g  19  28.  J  AT 

Pacific  Gas  A  El  ref  3s  '42.  JAJ 

7%  notes  Apr  15  1920  -..  AAO 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  3a  1931  op.MAS 
Pac  L  A  P  Co  1st  58  '42- -JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30-FAA 
Pacific  Teleph  A  Telegraph— 

latAcol  tr  s  f  g  33'37  op'22.JAJ 
Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  5s  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gaa  A  Elec 

Consol  g  5s  1949 MAS 

Pawtucket  Gas  4s  1932.. MAN 
Peeksklll  Lt  A  RR— 5a  '30.AAO 
Pennsylvania  Ltg  5a  1940..JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  s  f  53  '40.  JAJ 
Penn  Public  Serv  5s  1962. FAA 
Ponsacola  El  Co  1st  8s  '31.FAA 
People's  G  L  A  Coke,  Chicago— 

1st  con  g  6a  1943. AAO 

Refunding  gold  5s  1947.MAS 
Chic  G  L  A  C  1st  5s  '37. .JAJ 
Conaum  Gas  1st  g  5s  '36  JAD 
Ind  Nat  GAO  g  5s  "36gu  MAN 
Mutual  Fuel  Gas  g  5s  '47  MA  N 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  g  guar  5s  1936 MAN 

Peoria  G  A  E  5s  '23  op  '08-  JAJ 
Peoria  Ry  3s  '20  to  '26  gu.  FAA 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 MAN 

1st  con  4s  1948 MAN 

Petersburg  Gas  5s  1931-. -AAO 
Philadelphia  Company — 

1st  coll  trust  g  5s  1949- -MAS 
Cons  mtg  coll  tr  g  3s  '51. MAN 
Conv  deb  g  53  1922  opt.MAN 

Ardmore  St  5s  1958 AAO 

Central  Trac  1st  5a  1929.JA.I 
Citizens'  Trac  1st  5s  1927AAO 
Duquesne  Light  63  1949.JAJ 
Duquesne  Trac  1st  5s  '30.JAJ 
Fed  St  A  P  V  53  May  1  '42JAJ 
Ft  Pitt  Trac  1st  5s  1935-JAD 

MIllvEtA3h5s'23 MAN 

Monong  St  Ry  5s  g  1928.  JAD 

WllkAEPIt  1st  g5s'29  MAS 

Mount  Washington  St  Ry — 

1st  A  coll  tr  gu  5s  1933. AAO 

Pitts  Alleg  A  M  gen  5s'30AAO 

Pitts  A  Bir  Tr  5s  g  1929. MA  N 

B  K  A  A  Trac  63  1931. MAS 

Brownsv  Ave  5s  1926.  FA  A 

W  Liberty  l3t  g  5s  '30.JAJ 

Pitts  A  Charlerol  5s  '32. MAN 

Pitts  Trac  1st  5s  1927. .AAO 

3oTracl8tAcoll  tr  g  5s'50AAO 

The  2d  Ave  Tr  5a  1934..JAD 


Bid. 


78 

84 

87 

91 

Service 

Con> 

90 
Corp 

93 

85 

96 

90 

9234 

64 
54 


8934 

80 

92 


32 

"70" 

"93" 

84 
98 

88 

79 

77 


Ask 


91 
96 

83 
ub  Serv 

70 


90 
95 


99 

66 
60 

75 

93)4 
85 

"53" 


95 

88 
100)4 

92 

84 

80 

77 

"93" 
98 

88 
Corp 

75 


85 

78 

66 

83)4l 

71)2 

85 

85)4l 

97 

88 


94)4 
98 

90 

7834 

70 
85 


86 
9934 

95 
90 


91)41       93 


86 
91M 


76 


90 
82 
95 
86 
Shen  R 
89)5 
87 
80 

99 


70 


88 
95 


85 
55 


100 
83 
92 


/ 

/ 

/ 

/ 

/ 

/ 

/    60 

/ 

/ 

/ 

/ 

/ 

50 

70 

/ 

/ 


90 

91? 

70 
80 


85 

99 

90 

y  A  Lt 

90M 

91 

85 

9934 
6834 
S8 
94  H 

"75" 


90 


9o 
60 


So 
93 


100 


65 

77 


42 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


PklladelDhla  Co.  (Concluded)— 
United  Traction  Sg  1997.JAJ 
West  End  Trac  con  5a  '38. JAJ 
Philadelphia  Electric— 

1st  M  58  1966 AAO 

6%  gold  notes  1920--...  FAA 
Philadelphia  Rapid  Transit — 
Colltrg  5a  1957  opt  a  f  ..FAA 
B  t  guar  g  5a  '62  ODt  '17-MAS 
Darby  Media  A  Ches  8t  Ry— 
let  4Ha  '36  opt  '18  gu.JAJ 
Market  Street  Elev  Pass  Ry— 

1st  g  gu  4s  1955 MAN 

Onion  Traction — 

Elec  A  P?o  4s  tr  ctfs'43AAO 
Hest  Man  A  F  5a  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4a  '43  PAA 

W  Phil  Pass  2d  5s  '26. MAN 

Fhlladelphla  Suburban  Gas  A  El 

lit  M  A  ref  g  5s'60  op' 15. PAA 

Phila  A  West  Chester  Tr— 

Mtge  gold  4a  1954 JAJ 

Philadelphia' A  Western  Ry— 

1st  g  5S  July  1   I960 JAJ 

Pitta  Alleg  A  Man— See  PhllaCo 
Pitts  A  Blrm  Tr— See  Phlla  Co 
Pitta  A  Charlerol— See  Phlla  Co 
P  McKACon — See  W  Peun  Rys 
Pitta  Trac— See  Phlla  Co 
Portland  (Me)  El  5a  '23  optFAA 
Portland  (Ore)  Gas  A  Coke- 
let  A  ref  g  5a  '40  opt  '20.JAJ 
Portland  Gas  1st  5a  1951  FA  A 
Portland  (Me)  RR— 

let  con  3^8  1951  op  '31  _ JAJ 

let  1  A  con  m  5s  1945- .MAN 

Portland  Ry  Lt  A  Power — 

let  A  r6f  e  f  5b  1942  op__FAA 

Portl'd  Ry  ref  5a  '30  op. MAN 

City  A  Sub  con  4a  '30.  J  AD 

Port  Gen  Elec  1st  5s    35. JAJ 

Portland  (Me)  Water  4s  '27FAA 

Porto  Rico  Rye,  Ltd— 

lS»  I  5e  Nov  1  193*1  op.  MAN 

Porto  Rico  Telep  6s  1942..J&D 

Potomac  Ei  Pow  5s  '29  op.JAD 

Cons  M  K  5s  1936  guar.. JAJ 

Deb  gold   6s   1925 JAJ 

•  Gen  mtge  6s  1923 JAJ 

Prescott  G  A  El  1st  6s  '40. JAJ 
Piot.  Secur. — see  Steam  R.R's. 
Public  L  A  Pow  1st  5s  1945FAA 
Pabllc  Service  Co  of  Nor  111— 

1st  A  ref  g  5a  1956  op'21.  AAO 
Public  Service  Corp  of  N  J— 
Trust  certs  6%  perr>et..MAN 

7%  gold  notes    1922 MAS 

Gen  g  5s  Oct  1  1959  op  . AAO 
Camden  8ub  let  5s  1946.JAJ 
Cons  Trac  1st  5s  1933  .JAD 
BUz  Pialnf  A  Cent  Jer  Ry— 

lot  g  5s  Dec  1  1950___JAD 
Elisabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  4s  1949. MAN 
Newark  Pass  con  5s  "30.. JAJ 
Newark  Term  Ry  5s  '55.JAD 
N  Hud  Co  Ry  cons  5s  '28.  JAJ 

8d  5a  ert  to  1924 MAN 

Nor  Jor  St  Ry  4s  1948.  MAN 

Or  A  Paaa  Val  1st  5s  '38.JAD 

Pateraou  Ry— Con6sg'31JAn 

2d  6a  '14  ext  5%  to  '44AAO 

K  Tr  St  Ry  1st  M  5s  g*21AAO 

Riverside  Trac  5a  1960.JAD 

So  Jersey  Gaa  El  A  Trac— 

Guar  g  5a  Men  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg— 

lei  a  f  5a  1922 AAO 

Paget  Sound  Power  Co — 

let  g  gu  5a  1933  opt JAD 

Paget  Sound  Tr  L  A  Pow— 

7%  s  f  g  notes  1921 JAD 

Pwget  Sound  Electric  Ry — 
1st  cousol  g  5s  '32  op.  FA  A 
Tacoma  RyAP  5n  '29  AAO 
Woehec  Ry  L  H  A  Pow— 

Cone  g  5a  1939  opt JAO 

Queens  Borough  (NY)  Gas  A  Ei 

Gen  Mgold  5a  1952 JAJ 

(Juiucy  (111)  Gas  Elec  A  Heat- 
let  couag  5s  1935  op '10.  MAS 
Qulncy  G  A  E  58  1929.. MAS 
Racine  (Wis)  Water  5s  '31. MAN 
Eap  Tr  St  Ry— See  I'ub  Ser  Cor 

Reading  Trac  6a  1933 JAJ 

ReadAWom — 1st  5s  g  '25  JAJ 

Rhode  laid  Sub  4s  '50 JAJ 

Richmond  (S  I)  Lt  A  RR— 

1st  coll  tr  g  48  1952 JAj 

Rio  de  Janeiro  Tram  L  A  P — 

let  a  5a  1935   JAJ 

Riverside  Trac — See  Pub  Serv  C 

Roanoke  W  W  6s  1936 JAJ 

fl%  notes  1919 MAN 

Roch  GAE  2d  4  34s'20op'10MAS 
Bocb  Ry  A  Lt  58  '34  opt-__JAJ 

Tax   exempt 

Roch  Ry  cona  3s  g  1930.  AAO 

2(1  5s  a  1933 JAD 

Roch  8yr  A  E  1st  5s  1943.  MAN 
Rochester  Telep  1st  g  3s  '20. JAJ 

Gen  fla  1933... .AAO 

Rockford  (111)  Electric  Co- 
lot  A  ref  af  5s  '39  op'  '14  MAS 
Rockford  A  Inter-Urban  Ry 
let  g  5s  1922  op  1907. ..AAO 
Rockford  A  Freenort  1st  g  gu 
5s  1923  op  aft  Feb  '10  MAN 
Rock  B  A  J  1st  g  5a  '30guAAO 
Rumford  Falls  Pow  4s  Octl  1945 
Rutland   RyLAP   lst5s'46   MAS 
Sacramento  Elec  Gas  A  Ry — 

Cons  5a  Nov  1  1927 MAN 

8acramento  Gas  6a  '19-40  AAO 
8agluaw-Bay  City  Ry — 

1st  A  ref  g  5s  1933 MAS 

Saginaw  Val  Tr  5s  1920  FA  A 

8t  Charlea  St  RR — See  N  Or  Ry 

8t  Clair  County  (111)  Gas  A  E' 

1st  cons  guar  5s  1959..   M&S 


f 


95M 
99  Vt 

96 
100  J4 

85 
82 

89 
86 

82 

82 

84 

69 
90 

6934 
94 

77 
95 

79 
100 

90 

92 

70 

75 

92 

96 

87 


96 
77M 

"85"" 

80 
78 
53 
90 
90 
85 
85 
56 
85 
100 
96 
96 
75 

85 

93 

89 

9934 

80 
79 


75 
88 
87 

110 
95 


46 


orp 
93 

9734 
■   94 
88 
88 
89 

80  34 

"90" 
05 

n     91 


/--- 


90 


95 
L 


90 

94 

85 

90 

70 
80 

72 
85 

65^ 
75  34 

7534 

92"" 

"91" 
94 

80 

90 

95 

9334 

93>i 

93 

87 

95 

98 
99 
95 

Bonds. 


Bid. 


8734 


97 

78 
86  % 
88 


82 
58 
93 
93 
90 


60 


87 

98 

93 

101 

85 
84 

67 


93 

115 
98 
50 

50 

88 

96 

98% 

9834 

91 

91 

90% 


94 


97 
96 

82 


St  Joseph  Gas — 1st  5a  1937.JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow — 

lBt  g  58  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Sprlngf  A  Peoria  RR— 
1st  A  ref  gu  g  53  '39  op. .JAD 
8t  Louis  A  Sprlngf  5s  '33.  J&D 
Spring  A  NETr  5s  1936  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  fSt  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s  1944 "...MAS 

St  Petersb  (Fla)  Ltg  6s '45.  JAD 
Salisbury  A  Spencer — See  No  Ca 
SalmonRlvPow  gu  5s'52  opFAA 
3alt  Lake  Term  6s  1935  J&D 
San  Antonio  GAE  5s  '49  .MAS 
San  Antonio  Water  Supply — 

1st  A  ref  8  f  5s  '33  op'13.FAA 

San  Diego  Consoi  Gas  A  Elec 

1st  g  3s  1939  opt  1914. .MAS 

Deb  6a  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  4  34a  1933.MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 
Con  58  May  19  1938..MAN19 
8  F  O  A  S  J  Rv  1st  5s  '33.  JAJ 

2d  M  g  5s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
lstAref  g  6s  '30  Ser  A  op.'FAA 

Series  B 

Series  C 

San  Joaquin  Light  A  Power — 
1st  5s  1943  op  aft  '10. .JAD 
Santiago  (Cuba)  Elec  L  A  Tr 

let  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd- 

lat  g  5s  June  1  1929 JAD 

Savannah  Elec  Co  3s  g  '52.  JAJ 
Sayre  (N  Y)Elec  5s  1947. .AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19..  .MAS 
Schuylk  Trac— 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  5a  1923  MAS 
Scranton  Elec  3s  '37  opt  '12. JAJ 
Scranton  Ry— 1st  5s  Nov' 32.1  A  J 

Gen  g  3s  1920  opt MAN 

Scran  Trac  1st  6s  g  '32. MAN 
Scran  A  Carb  Tr  1st  6s  '23JAJ 
Seattle  Elec  1st  g  3s  '30  op  PAA 
Con  A  refg  8  f  3s  1929. __FAA 
Seattle  Ry  5s  1921  opt. .MAN 
Seattle-Everett   Traction — 

lBt  M  g  5a  1939  op  '14..  MAS 

Seattle  Ltg  1st  5s'44  op  10 .MAS 

Ref  g  38  1949  opt  1914. -AAO 

Gen  M  7s  1929 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac— See  Phlla  Co 
Seneca  Power  Corp  6a  '46.  MAS 
Shawlnlgan  Water  A  Power — 

6  %  con  g  notes  Dec  1 5'  1 9  J  A  D 
ShrevepRys—  1st  3s  r20  '44JAJ 
Sierra  A  San  Fraaclaco  Power — 

1st  g  5a  1949  opt.. FAA 

Sioux  City  Service  Co— 

1st  A  ref  s  f  g  5s  '28  op. ..JAJ 
Somerset  Un  A  Middlesex  Ltg — 
Mtge  g  4s  Dec  1  1943.  .JAD 
So  Bend  A  Mlshawaka  Gas — 

Cons  1?  5s  1926  opt  1908.. JAJ 
South  Carolina  Lt  Pow  A  Ry — 

lat  8  f  g  5s  1937  opt MAN 

South  Cov  A  Cin  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rya 
South  Jer  G  E  A  T— See  Pub  Ser 
South  Sh  A  Bos  St  Ry— See  Old 
So  Side  El  4  4s  1924  op  '10. JAJ 
Sou  Yuba  Wat — Con  6b  '23.JAJ 
Southern  Bell  Telep  A  Teleg— 
1st  s  f  g  5s  1941  op  '16.-.JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 
Gen  g  5s  Nov  1939  opt.. JAJ 
Conv  deb  6sMarl5,'20  MAS15 

Debenture  7s 

Gen  A  ref  g  6s  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 

1st  g  534s  Mav  '36 MAN 

6%  notes  Dec  1919 J&D 

Southern  Ills  Light  A  Power — 

1st  M  6s  1931  op JAJ 

South  N  E  Telep  1st  58  '48.JAD 
South  Ohio  Tr — See  Cin  Day  A 
Southern  Pow  5a  1930  opt. MAS 
Southern  Sierras  Power — 

lat  8  f  g  gu  6a  Ser>'36op'18  JAJ 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  6s  1933. AAO 
Southern  Wise  Pow  5s  '38. A&O 
Southwestern  Gaa  A  Electric  — 
1st  A  ref  s  f  Ss  1932  opt ..  FA  A 
Southwestern  Power  A  Light — 
1st    lien    5s    1943 JAD 

Southwest  Utilities  Alva,  Ok 
1st  M  sf  g  1929 FAA 

Southwest  Missouri  RR — 

Gen  A  ref  5s  1931 MAS 

8  W  Mo  El  Rv  ref  5s  1923.MAS 

Spokane  A  Inland  Empire  RR 
1st  A  ref  g  5s  1926  opt.  MAN 

SprlngBr'kWater— 5s  g'26.AAO 

Springfield  (O)  Lt  Ht  A  Power— 
1st  9  f  g  5s  1929  00  1914.  FAA 
Gen  A  ref  5s  1933 AAO 

Sprlngf  A  N  E  Tr— See  St  L  Spri 

Springfield  (111)  Rv  A  Lt  Co— 
Coil  tr  g  3s  1933  opt.. .JAD 

Springfield  (Mo)  Rv  A  Lt  Co— 

1st  a  f  g  3s  1926  opt MAN 

7%  notes  1921 

Springfield  (O)  Rv  1st  5s  '35MAS 
1st  m  5s  1919-1935  ..    .MAS 

Spring  Val  Wat  ref  g  4s  '23.JAD 

Standard  Gas  A  Elec  of  Delaw — 

Conv  s  f  e  6i  1926  opt JAD 

6%  gold  notes  1935 AAO 

7%  gold  notes  1921 MAS 


81 


67 
90 
90 
L) 

R  T 

86 
7.5 


Ask. 


84 


72 
95 
95 


Bonds. 


r  Pub  8|erv 
87 


85 


83 

n    84 

89 
92 
Sh   El 
87 
8434 

30 


42^ 

99 
97 
98 


81 

80 
58 


75 


Ry 


90 

"Is" 

89 

91 

96 


90 

86 


70 
55 

10034 
99 
100 

9034 
85 


61 


80 


92 

96 

94 

98 

7.-> 

85 

85 

90 

93 

100 

93 

98 

92 

97 

87 

91 

95 

98 

80 

85 

87 

92 

80 

85 

96 

9834 

90 
107 


80 


60 
85 


New  A 

Corp 
Colony 
73 


.ss 


■»■»  'J 

100 
9934 

88 
99 

95 

102 

Tol  Tra 

90 


100 
103 


82 


CovRy 


St 


Ry 

75 


ct 


82 
83 
98 


45 

9834 

95 

83 

ngf  A  P 


84 
98 

Basis 
9334 

92 

85 

OS 


8934 


92 
100 
102 
101 

91 
100 

98 
10334 

93 


87 

86 
100 


55 

100 

100 

86 

eoria — 


Bid. 


Ry 


87 
100 

9334 

94 
87  34 
100 


Steinway  Ry — 3ee  N  Y  A  Qu  Co 
Suburban  Gaa  Co  of  Phila — 

1st  8  f  g  SsApr  l'32op'07.AAO 
Superior  Water  Light  A  Pow — 

l8t  4s  May  1931 MAN 

Syracuse  Gas  g  3a  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

lat  M  g  3s  '47  opt  '17. MAN 
Syracu8e  Light  g  3s  g  1951.  JAD 
Syrac  LAP  coll  tr  3s  '34. .JAJ 
Syrac  Rap  Tr  1st  g  3s  1946.  MAS 

2d  mtge  g  5a  1930 .JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  3a  '25.JAJ 
Tampa  Ele  trie  Co — 

1st  M  g  5s  1933  a  f  op. .JAD 
Tampa  Gaa  5s  1937  opt... MAN 
Tar  W  Pi  A  Ma  Ry— See  N  Y 
Tean  Pow  gu  5s  1962  opt. MAN 
Tenn  Water  1st  5s  1916.. MAS 
Terre  Haute  Indlanap  A  East — 
1st  A  ref  s  f  g  5s  '43  op.  AAO 
Terre  Haute  Trac  A  Light — 

1st  con  M  g  5s  1944 MAN 

Terre  Haute  El— 5s  '29. .JAJ 

Texarkana  G  A  E  5s  '30.. -JAJ 

Texas  Pow  A  Lt  1st  5s  '37. JAD 

Texas  Public  Service  68  '33.  JAJ 

Tex  Trac—  1st  3  f  g  5s'37opt  JAJ 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  49  1960  op  aft  '14  JAJ 

AdJ  lnc  g  5s  Jan  1960  op. AA  ) 

Third  Av  RR  1st  5s  g  '37. JAJ 

Dry  Dock  E  Bway  A  Batt'i 

1st  5a  gold  1932 JAD 

New  ref  in  Ser  C  Income 

42nd  St  M  A  St  N   1st  6a  '10 

Ext  at  3%  to   1940. .MfeS 

Sou  Boulev  g  3s  1913-.-JAJ 

28thA29tu  St53'96  ctfa  AAO 

Union  Ry  1st  3s  g  1942   .F  vA 

Westchester  El  1st  5sg'43J  fej 

Yonser.s  Ry  1st  5a  1946.  AAO 

Thirty-fourth  St  Crosstown— S 

Tide  Water  Power — 

Gen  M  6s  1920 FAA 

Toledo  Bowl  Green  A  Southern 

1st  g  5s  Mav  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  E  A  H  con  1st  g5s'33  AAO 
Toledo  Home  Telep  5s  1922.JAJ 
Tol  A  Indiana  1st  5a  1931.JAJ 
Toledo  Trac  Light  A  Power — 

1st  lien  7s  1920 JAJ 

2nd  lien  conv  7s  1921. ..JAJ 
Tol  A  West  Ry  1st  g  5a  '26.JAJ 
Topeka  Edison  5s  Sept  '30.JAJ 
Topeka  Ry— 39  '30  od  '13..JAJ 
Toronto  Ry  4^9  20'21._FAA 
Trenton  G  A  El  g  3a  1949. .MAS 
Trent  St  Ry — con  g  3a  '38.. JAJ 
Trent  Pass  6s  9ept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  s  f  g  5s  1923 AAO 

lat  A  ref  g  5s  1930  opt-.JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gaa  2d  8s  1923 FAA 

Consoi  5a  1939 MAN 

28th  A  29th  Sts — See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rya 
Twin  City  Rapid  Transit  Co— 
St  Paul  Cy— lat  g  6s  '32.  AAO 

lat  cons  6s  g  1934 AAO; 

Cable  con  5s  g  1937..JAJ151 

Guarg  5s  1937 JAJi 

Minn  A  St  P  Sub  5s  '24MAS| 
Minn  St  A  St  Paul  City- 
Cons  guar  g5a  1928. .AAO 
Twin  City  Tetep  5s  1926. ..JAJ 
Twiu  States  Gas  A  Elec — 

1st  A  ref  os  Oct  1953 ...AAO 
Underground  Elec  Ry  of  London; 

434s  Jan   1   1933 JAJ 

Income  6s  Jan  1  1948. .    '/ 

Union  Depot — See  United  Rys    St 
Union  El  Lt  A  Pow  Co  of  St  L— 

lat  g  3a  Sept  1  1932 MAS 

RefAext  5s'33  op  afflS.MAN 
Union  Elev  RR — See  Northwest 
Qnion  Ry— See  Tnird  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (III)— 
Col  tr  g  5s  1939  conv  op. JAJ 
Union  Trac  Co  of  Indiana — 

1st  g  53  July  1919 JAJ 

Indlanap  North'n  5s  1932  JAJ 
Union  Utilities  5s  1944  op. JAJ 
United  Elec  Lt  A  Power,  Bait  — 
1st  cons  g  4^9  1929... MAN 
Unit  Elec  Co  of  N  J  4s  '49.  JAD 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943.  FA  A 
United  Fuel  Gas  69  1936. _ JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 AAO 

OultedOAEofNJlst3s'22.JAJ 
United  Gas  A  E1(3F)  3s'32.JAJ 

United  G  A  F  6s   1923 JAJ 

United  Ilium  Co  New  Haven — 

lat  la  Feb  1  1940 FAA 

United  Light  A  Rys — 

1st  A  ref  g  5a  1932  op_.JAD 

Conv  deb  63  1926 MAN 

6%  gold  notes  1920  opt.  .  JAJ 
6%  g  notes!920Ser  A. .MAN 

7%notesAprl    1923 

Uuited  Power  A  Tran — 

Del  Co  A  Phi  tr  c<,ts4a'4!<  JAJ 

United  Rvstr  ctfs  4a  '49  JAJ 

United     Public     Utilities    (Del) 

1st  6s  1943 -JA! 

United  RRs  of  San  Fran— 

8  f  g  4h  April  I  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep  .  . 
InterchctfaUnTrSFA  E  i  ri 
Market  St  cou  g  5a  1924. MAS 
Unit  Rvs  A  Elec  (Baltimore)  — 
1st  consoi  g  4s  1949. ..-.MAS 
Incomes  g  4s  1949  op  '29  JAO 
lnc  funding  g  5a  1930.. JAD 


87M 


90 

62 

86  34 

74  y2 

78 


nd  Elec 


87 

Rys"" 
64 


85 
93 
90 
83 
97 


57  34 
39  34 
91 

55 

18 


65 

"78~" 
55 

ee  N   1 

93 


e  Sh  Ei 
60 
9334 
85 

99 

115 

30 

90J4 
904 

"93" 

80 
100 

93J4 
85 

100 
100 


Ask. 

88M 

"93"" 

67 


83 
80 


93 

67>4 

S9 

"95" 

92 
100 


58H 
40^ 
100 

70 


83 
65 
63 
Rya. 

99 

65 
Ry 

65 

9634 
95 

10034 

"i5"" 
9334 
9334 

"97" 


9434 

90 

101 
101 


87 
634% 

75 


67^ 
Lou 


S3 
Elev 


70 


72 


8634 
72 


9434 


9534 


8634 

86 
86 
99 
97 
96 

50 
53 

So 
33  % 


70 


19 


90 
6% 

80 

95 
90 


93J4 

89 


80 

76 
60 


8734 
7334 


95  % 


90 

87 

90 
100 
100 

99 

60 
60 

90 

36 
34 
34 
75 

"69  X 


t  Basis.     /This  price  includes  accrued  interest.     *  Last  sale.     I  In  London      n  Nominal.     1  Sale  price. 


Aug.,  1919.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


43 


Bonda. 


Dell  Rya  A  Elec  (Bait)  {Concl) 
3%  conv  notes    1922— .FAA 

6%  conv  notes   1922 F&A 

Bait  Sparrows  Pt  A  Chea — 

1st  s(u  4  4a  1933— PAA 

BsJtTracColstM3a'29.MAN 

No  Bait  D1t  1st  3s  '42.JAD 

Cent  Ry  con  Mg  5a  1932.  MAN 

Ext  A  Imp  3s  1932. ..MAS 

City  A  Sub  1st  3s  1922.  J  AD 

Lake  Ro  El  1st  3s  '42  MAS 

Unit  Rys  (Phlla)— See  Unit  PAT 

Onlted  Rys  of  St  Louis — 

Gen  g  4s  July  1  1934 JAJ 

Cms  At  A  FGds  1st  3s  1912 

Ext  at  44%  to  1922..JAJ 
Lindell  Ry    1st  g   3s   1911 

exteu  at  44%  to  '21.FAA 
Oompt  HUDAM  Ter  6s  '13 

Ext  at  8%  to  1923 JAJ 

St  Louis  RR  (B'way)  3s 

ext  at  4}*%  to  1920. MAN 

Union  Dep  con  6s  g  1918. JAD 

81  L  A  Sub  1st  5s  g  1921  PAA 

Gen  g  5s  Apr  1  1923  gu  AAO 

BILouls  Trans  Co3sl924  AAO 

Dcited  Rys  Investment  Co — 

1st  lien  coll  tr  a  f  g  5s  '26  MAN 
D  8  Pub  Serv  1st  6s  '27.. FA  A 
U  S  Telephone — 

1st  7s  Dec  1  1921 JAD 

Dnlsed  Traction  (Albany) — 

Con  g  44a  2004. JAD 

Tax-exempt 

Albany  Ry  con  M  5s  g  '30  JAJ 

Gen  g  3s  1947 JAD 

Troy  CHy  Ry  3a  g  1942. AAO 
Onlt  Tr  (Pittsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  3s  '33  MAS 
United  Utll  1st  6s  '43  op  '18  JAJ 
CUh  GaaACokelat3s'36  optJAJ 
Dtah  Lt  A  P  cona  g  4a  '30.JAJ 
l7Uh  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  lat  5s  '21..JA) 
Utah  PAL  lat  3i  1944.. .FAA 
Utah  Securltlea  Corp — 

6%  notes  Sept  IS  1922.  MAS 
Utica  El  L  A  P  1st  5a  1950.  JAJ 
Utica  GaaAEl  ref Aext  3s  '57  JAJ 
Utica  A  Mohawk  Valley  Ry — 

1st  g  4  4s  1941 ...MAS 

Dtica  Belt  L  1st  g  3s  '39  MAN 

2d  g  3s  1931 J&i 

Valley  CouutlesPow  3s'30.MAN 
▼•ntura  CoPow  1st  6s'36.MAN 
Vermont  Pow  A  Ltg  3s  '27.MAS 
Virginian  Pow  lat  5s  1S42.  JAD 
Virginia  Ry  A  Power — 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  3a  '29  MA3 
Norf  A  Ports  Tr  3s  '36.  .JAD 
Wash  Alexandria  A  Mt  Vernon 

Iirt  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El — 

1st  M  3s  Men  1941  op.-MA.S 
Waah'n  (DC)  Gas  5s  1960. MAN 
Washington-Idaho  Wat  L  A  P 

1st   g    6s    1941 MAN 

Wash  Ry  A  El  g  4s  1951. ..JAD 

General  6s   1923 JAJ 

Anacost  A  Pot  5s  1949 ..  AAO 

Guaranteed 

City  A  Sub  5s  g  1948. ..FAA 

Metropolitan  1st  5s  1925  PAA 

Washington  Water  Power  Co 

Conaol  A  coll  tr  g  5a  1929.JAJ 

lit  refg  g  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry 

lrt  M  s  f  g  3s  1940  op  '13. JAJ 

Wertcheater  Elec — See  3d  AvR* 

Westchester  Lt  lat  g  5a  '50. JAD 

N  Y  Sub  Gas— 1st  g3s'49MAS 

West  Chester  (Pa)  St  Ry— 

lrt  g  5s  Aug  7  1932 FAA 

Wert  End  St— See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  3a  1937... JAD 
Western  Light  A  Power — 

lrt  ■  f  5s  1925 MAN 

Western  N  Y  A  Pa  Trac — 

Is*  A  ref  g  5s  1957  op  '12. JAJ 
Western  N  Y  Utilities— 

lat  g  5s  1946 JAD 

W  Ohio  Ry— 1st  3a  1921. .MAN 
Western  Statea  Gaa  A  Electric— 

lat  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  Col  tr  g  5a' 32. JAJ 

West  Un  Teleg  Coll  tr  5a  '38.  JAJ 

Fdg  A  R  E  M  4  4s  g  '50.MAN 

MatUn6a  ext  at  5%to'41MAN 

Northw'n  gu  g  4 Hs  1934. JAJ 

Western  United  Gas  A  El — 

lstAref  5a  g  1920  to  '50  PAA 
Wert  Liberty  St  Ry— See  Phlla 
Weat  Peun  Power — 

1st  M  5s  '46  op  '21  SerA  MAS 

1st  M  6s  1958  Ser  C JAD 

Wert  Penn  Railways  Co — 

lrt  g  3s  Jan  1  1931 AAO 

Pitts  McKees  A  Conuells  RR 
1st  cons  g  3s  Jan  1  '31  __  JAJ 
Wen  Penn  Tr  1st  5h  19rt0_ JAD 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  Ry&Lt  3s'33MAN 
Wheeling  (W  Va)  Elec  Co- 
ls! M  8s  1941  opt MAN 

Wheeling  Trac  5a  g  1931.. .JAJ 
Wllkea-BarieGAE  3s'53opt.JAJ 
Wllkes-Barre  A  Hazleton  RR — 
lrt  coll  tr  g  5s  1931. .MAN  15 
Wilkes  A  Wyo  Val— 5s  '21  AAO 
Wllklnsb  A  E  Pitts  St  Ry— See 

WllJapa  Elec  6a  1923 JAJ 

Wllliamspt  Gas — 1st  g3s'39FAA 
Wilmington  (Del)  Gas  Co— 

let  A  ref  a  f  g  3s  1949  op.MAS 
Winnipeg  El— 1st  ref  5s  '35  JAJ 


Bid. 


88 
92 

87 
100 


974 
"98" 

55 


90 


93 

51 
38 

734 
89 

99 

42 
42 
85 
84 
75 

57 
86 
75 
76 


86 

91 
90 
87 

70 
90 
90 
954 

*90"~ 


Ask. 


79 
77 

55 


96 

90 
68 
934 


90 
904 

/    46 

864 

68 

90 
68 


86 

88 

89 

894 

844 

91 

834 


Co 


92 


87 4 
994 


86 


78 


T» 

87 

90 

75 

80 

93 

96 

f 

30 

38 

87 

92 

PI 

ilia  C 

0 

83 

90 

80 

... 

75 

80 

k 

85 

90 
93 

89 

1004 
101 

98  4 


98 
100 


56 

95 
95 
93 
95 

54 
42 

76 
91 

1004 

45 
45 
83 
88 
78 

65 
92 
80 
80 

"87J| 
92 


Bonds. 


Bid. 


924 

80 
100 
100 


77 
81 


65 

SIM 

9G4 

94 
69 
95 


86 
93 


51 
95 

75 

95 
75 


88 
91 
90 
90 
87M 


87 
95 


83 


Wisconsin  Edison  Co — 

Conv  deb  8a  1924 MAN 

Wisconsin  Gas  A  Electric — 

1st  g  38  1952  opt  1919. ..  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5s  1944  op  '19.  MAN 
Worcester  A  Conn  Eastern  Ry — 

lat  af  g  44s  1943 JA1 

Wore  Con  St  Ry  4  4s  1920. MAS 

1st  A  ref  g  4  4a  1930 FAA 

Deb  g  3s  1927. MAN 

Wore  A  Clint  1st  g  3s '19. 

Ext  at  7%  to  Jan  1921 

WorcA8outhbdtRy44s.22MAS 
Wore  A  Web  St  Ry  3s  '19.JAD 
Yonkers  Ry— See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD 

2d  6s  May  1  1924 MAN 

Cona  M  3s  May  1  1937.  MAN 
York  Rya-lst  M  g  5a  1937  opJ AD 
Youngstown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '15-AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zaneav  Ry  LAP— See  Col  New 

PUBLIC  UTIL  STOCKS    Par 

Adirondack  Elec  Power 100 

Preferred —100 

Albany  Southern  RR  com.-ioo 

Preferred. 100 

Allegheny  Trac — See  Phlla  Cb 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dlat  Teleg  (N  J) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred —100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 
Amer  Public  Utilities. 100 

Preferred ..100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar..  100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred.. — 100 

Arizona  Power 100 

Preferred. -.100 

Arkansas  Light  A  Pow  com.  100 

Preferred. 100 

Arkansas  Val  Ry  LAP  pf.-.lOO 
Augusta-Aiken  Ry  A  EI 100 

Preferred 100 

Aurora   Elgin  A  Chicago...  100 

Preferred 100 

Baugor  Ry  A  El  common..  100 

Preferred 100 

Bay  State  Gas 

Bell  Telephone  (Canada).. .100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  3t  A  Ful  Fy— SeeNYRys 
Bloomlngton  A   Normal   Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com 100 

Preferred 100 

West  End  Street  Ry  com. 50 

Preferred   8% 50 

Boston  Suburban  Elec  .(no  par) 

Preferred (no 

Boston  AWorceat  Elec.  (no 

Preferred (no 

Brazilian  Tr  L  A  P  Ltd 

B'way  A  7th  \ve  RR— See  N  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref  ...100 
Calif  St  Cable  RR(San  FranHOO 
CamdenASubRy — See  P  S  Corp 
Canadian  General  Electric  100 
Capital  Trac  (Wash,  D  C)  — 100 
Carolina  Pow  A  Light,  com. 100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hudson  Gas  A  Elec.100 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg. 100 
Central  States  Elec  Corp 100 

Preferred ioo 

Chic  City  A  Coucom  part  ctfs(t) 

Pref  panic  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rya  partlc  ctfs  ser  1.. 

Series   2 

Series   3 : 

Series  4 .. 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric. .100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cin  New  A  Cov  Lt  A  Trac. 100 

Preferred 100 

Cluctnnatl  Street  Rv 50 

Ciocln  A  Subur  Bell  Telep.. 30 
Cltlea  Service 100 

Preferred 100 

Citizens'  Pasa  Ry— See  Phil  R  T 
Citizens  Trac — See  Phlla  Co 


82 
84 


par) 
par) 
par 

100 


75 
70 
80 


70 
85 


90 
90 
60 
86 


85 
A  S 

Zane 


14 
76 


4 

30 

d   130 

d    41 

60 

255 

97 

68 

73 

1 

6 

10 

32 


64 

53 

1034 

54 

24 
4 
30 
15 
85 
95 


Ask. 


84 
87 
80 


85 


95 

100 

70 

88 

90 
RyAL 

sville 


13 

79 


118 


d    62 
92 


85 

684 

91 
d    41 
d    51 
d       60c 
d       6 

d 

d 

58 
Rvs 
102 

30  V8 

244 
d     10 

84 
107^ 

84 


61 

110 

894 
40 

87 

98 

ys 

115 

16 

61 

d        4 

d    11 

"~1 

5 

35 

7 

14 


Rya 

804 
115 


74 

63 
d    464 
d    72 
444 

784 


12 


40 
135 

43 

63 
258 

99 

70 

77 
5 

10 

12 

36 

"68"" 

63 
1034 
64 

27 
8' 

40 

30 

95 

97 


24 


Stocks. 


Par. 


Bid. 


66 
95 


95 

684 
93 

414 
514 


64 

~20"" 
584 

103 
30  % 

264 

10M 

89 

1084 

88 


112 

89  4 

42 

95 

103 


19 

65 

1 

12 


40 
8 
2 

1 


120 


47 

75 

44S 

79 


City  Pass  Ry— See  Reading  Ti 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Clev  Palnesv  A  Eastern  RR.100 

Cleveland  Ry ...100 

Cleve  Soutbw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gaa  A  Electric. .100 
Columbia  (SO  Ry  Gas  4  El  100 

Preferred 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A .100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25 
Commonwealth-Edlaon  Co.  100 
Com'lth  Pow  Ry  A  L  com—100 

Preferred 100 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  A  P  (Bait).. 100 
Consolidated  Gaa  (N  Y)      See 
Consolidated  Gas  (Pitta)  pf_.50 
Cona  Trac  of  N  J — See  Pub  Ser? 
Consol  Water  (Utica)  com.. 100 

5%    preferred 100 

7%    preferred 100 

Consumers' Gaa  (Toronto) 50 

Consumers  Pow  (Mich)  pref. 100 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref — 100 
Dayton  Power  A  Light 100 

Preferred 100 

Divton  A  Western  common.  100 

Preferred 100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.100 

Detroit  Edison -.100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada) — 50 
Duluth  Edtaon  Electric 100 

Preferred 100 

Duluth  Superior  Trac  Co. .-100 

Preferred 100 

Duquesne  Light— See  Phlla  Co. 

Eastern  Penu  Rys  com 100 

East  Read'?  El — See  R'd'g  Trac 
East  St  Loula  A  Suburban..  100 

Preferred 100 

Edison  Elec  Ilium  (Boston)  .100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  L!*ht 20 

EUz  A  Tren  RR— See  Pub  Serv 
ElmlraW  LARRlat  pf  v  t  c.100 
El  Paso  Elec  Co  common.-.lOO 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 
Empire  DistrlctElectric 100 

Preferred 100 

Equitable  HI  G  L  (Phlla)  pf.100 

Essex  A  Hudson  Gas 100 

Fairm't  Pk  A  Had  Pass  Ry — See 

Fall  River  Gas  Works. 100 

Federal  Light  A  Trac  corn.. 100 

Preferred      100 

Federal  Utilities 100 

Preferred 100 

Ft  Wayne  A  Nor  Ind  Trac.  100 

Preferred 100 

Franklin  Telegraph  (guar)..  100 
Galveston-Houston  El  Co — 100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gas  A  Electric  Securities.. .  100 

Preferred 100 

General  Electric — See  Ind.  A  M 
General  Gaa  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  rtmpd.100 

Preferred.. - 100 

Georgia  Ry  A  Power  com..- 100 

First  preferred 100 

Second   preferred 100 

Gold  A  Stock  Teleg  (guar)-. 100 
Grand  Rapids  Ry  preferred.  100 
Hackensack   Water 25 

Preferred 23 

Harrlaburg  Lt  A  Pow  pref.. -50 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com... 23 

Preferred 23 

Havana  Elec  Lt  A  Power — 100 

Preferred -.100 

Holyoke  Street  Ry... 100 

Houghton  County  Elec  Lt — 23 

Preferred 25 

Houghton  County  Tr  com..  100 

Preferred 100 

Houston  Gaa  A  Fuel  pref — 100 

Hudson  County  Gas 100 

'Illinois  Traction   common.,  100 

Preferred 10C 

:Ulum  A  Power  Securities 100 

Preferred 100 

'Indiana  Lighting 100 

InJlana  Rys  A  Lt  common-.lOO 

Preferred 100 

Indiana  Union  Traction 100 

Indianapolis  Gas 50 

Iniiauap  A  Southeast  Tr  pf.lOU 

'inllanapollsSt  Ry  Co 100 

Iudlanap  W  W  Sec,  pref 100 

luterboro  Consol  Corp  v  t  c.  ^t) 

Preferred 100 

Tuternat  Ocean  Teleg  (guar).  100 
Internationa!  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred 100 


85 
90 

1004 
l 


24 
100 
614 


12 
60 
30 
d  18 
110 
27 
61 

"78"" 
35 
35 

108  4 
under  N 

d 

Corp 

60 

70 

100 

150 

85 


42 
88 
35 

77 


70 
28 
45 


152 

75 

10 

60 
lsc.    Co 
d    65 
Corp 

92 

924 

80 

56 


100 
112 

Phila 

170 

11 

50 

n       14 

n     30 


35 
13 
65 

75 


lsc.  Cos 


109 
71 
12 
73 
16 
98 

d  "ii" 
d    24 

d 

230 

d 

d     34 


Ask. 


90 
95 

I62"" 

""84 

26 
103 

614 


15 
75 
35 
24 
111 
29 
63 

"83" 

37 

38 

109 

Y    City 


70 

80 

105 

151 

88 


50 
96 
40 

82 


50 

90 

95 

10 

12 

120 

125 

105 

x    86 

78 
30 
55 


153 
85 


45 
d  10 
d     15 

10 

60 

llo"" 

17 

07 

n     10 

an  SS 

"SO"" 
90 

d  "524 


98 

974 

85 

66 


101 

120 

R  T 

180 

14 

53 

6 

45 


45 
15 
68 


75 
13 

77 

17 

105 


235 
36 
37 


55 
13 
19 
20 
65 

115" 
21 
72 
20 
95 

~60" 
96 

"55" 
75 

"96" 
8 
34 
100 


a  Purchaser  also  pays  accrued  div.  6  Basis,  d  Price  per  share,  not  per  cent.  /This  price  includes  accrued  int.   k  Last  sale,   a  Nominal.  0  Percent, 
of  par  value.  «  Sale  price.  1  Ex-div.  v  Ex-rights.   (t)Without  par  value,   min. Minimum  prices  established  Montreal  Stock  Exchanges. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


Stocks. 


Par.      Bid.         Ask. 


Inter-State  Rvs  preferred 10 

Jacksonville  Traction  com.  .100 

Preferred - 100 

Jersey  Central  Traction 100 

Kentucky  Securities  Corp..  100 

Preferred, . .100 

sSeystone  Telephone 50 

Preferred , 50 

Xinloch  Long  DIst  Telep  ..  100 
Laclede  Gaa  Light 100 

Preferred... 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second  preferred 100 

Lancaster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Power  Securities ft) 

Lehigh  Valley  Transit  com..  50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt.,100 

Lone  Star  Gas 100 

Loulsrllle  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas. 100 

Mahoning  A  Shen  Ry  &  L,  pref. 

Manhat  Elev  Ry  (N  Y) 100 

Manufac  Lt  A  Ht.,  Pittsb..-50 
Marconi  Wireless  Tel  of  Amer.5 
Mass  Electric  Companies...  100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10 

Preferred 10 

Mexico  Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref-.10i) 
Middle  West  Utilities 100 

Preferred 100 

MIlw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co. 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  TeJ-.lOO 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric...  100 

Preferred 100 

Narragaasett  Electric 50 

Nashville  Ry  A  Light  pref..  100 
National  Light,  Heat  <fe  Pow. 100 

Preferred 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec.lOO 
New  Bedford  <fe  Onset  Ry...l00 
New  England  Co  com 100 

First  preferre  I 100 

Second  preferred 100 

New  England  Power,  pref.100 
New  England  Tel  A  Tel.. ..100 

New  Haven  Gas  Light 25 

New  Haven  Water .50 

New  Orl  Rys  A  Light  Co...  100 

Preferred ....        .100 

New  York  City — ConsoGaslOO 

N  Y  Mutual  Gas  Light.. .100 
Hew  York  Railways 100 

Bleecker  St  A  Fult'n  F'y__100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7% 100 

Christopher  A  Tenth  Sts.100 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

W  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com...  100 

Preferred 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Ry.100 
Northern  Calif  Power  Cons.  100 


d 


d  ... 


30 

50 
145 
170 

85 

83 

5334 
47A 


20 

50 



~60~~ 

17 

17H 

57 

59 

140 

51 

65 

77 

2 

434 

30 

"74"" 



8» 

934 

14 

17 

26 

28 

s  270 

I    36 


170 
76c 
134 

~75~~ 
66 
36^ 
61 

80 
12 
49 

~60~~ 

1034 

17 

7734 
108 

93H 
125 

693-3 

~89~" 
100 

"85" 

68 

"2" 
25 

78 
10734 
15 
47 
89 
57 
93 
91 


75 
1 

IS 
99  34 
85 

y% 
5 

70 

"35" 

150 


60 


12 
30 

88 

102 

"45" 


50 

65 
155 
175 

93 

84 

54 
534 


74 
64 

8 
78 


3S 
205" 


80 
70 

3834 

6334 

85 
14 


70 
11 
18 
79 


91 


19M 

Il6" 

~90" 
72 


5 
35 

82 


50 

')  I 

60 

96 

9134 

34  34 

77 


30 
100 
100 

234 
15 
90 

~65~" 


15 
35 

10234 


33% 


a  Purchaser  also  pays  accrued  dividend, 
n  Nominal,      s  Sale  price,      u  Ex-warrants. 


Stocks. 


Par. 


North  Ohio  Elec  Corp,  com.(t) 
Preferred 100 

Northern  Ohio  Tr  A  L  pref .  100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  Stages  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Northwest  Electric .100 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply..,.. 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred ..100 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas 25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow. -100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt.  pref. .100 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred. ..100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.100 
Pacific  Light  Corporation.  .100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  k  Light  com 100 

Preferred .100 

Pater3on  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Pipeage..25 

Phlla 'Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

3%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'hamTr...  50 
United  Traction  preferred  50 

Phila  Electric  (full  paid) 25 

Phila  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens'  Passenger  guar.  .  50 
Continen  Pass  Ry  ($29  pd)  50 
Fairm't  Pk  A  Haddlng'n. .  50 
Frankf 'd  A  Southwark  Pass  50 
Qermantown  Passenger.  _  30 
Green  A  Coates  Sto  ($15  pd)50 
"lestonville  M  A  F  com..   50 

Preferred 50 

Phlla  Cy  Pass  Ry($23?i  pd)50 
Phil  A  Gray's  Fy  ($25  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pa3s  (828  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 


Bid. 


25 

70 


11 

57 

6634 

90J4 

55 

7734 

1834 


Union  Pass  ($30  5-6  pd)..   50 \d 
Jon  Traction  ($173-$  pd).30  ' 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co  pref 100 

Pittsb  A  BIrm  Trac— Sea  Phiia 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 

New  stock  (75%  paid)...  100 
Porto  Rico  Rys  Ltd.... 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J. .100 

Camden  A  Sub  ($5  paid)..  25 

Consolidated  Trac  of  N  J.  100 

Elizabeth  A  Trent  com 50 

Preferred 50 

Rapid  Transit  St  Ry  Co.,  100 

So  Jersey  Gaa  Elec  A  Trac  100 
Public  Service  Co  of  Nor  111.100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  Genera!     10 
Rap  Tran  St  Ry— See  Pub  Serv 
Reading   Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref ..50 
Republic  Ry  A  Lt  com 100 

Preferred 100 


Ask. 


40 
343 


92 
12 

6634 
89 

"80"" 

"79M 
33 

S8 


80 
70 
30 

75 
85 


28 
72 
94 
15 
63 
69 

9334 
60 
80 
20 


45 

50 

57  y% 

85 

52 

54 

94 

98 

22 

25 

96  34 

97J3 

14 

50 

3434 


95 
16 
67 

90 

"§5" 


49>3 

"383^ 
30 
35  34 


99 


25  H 

25% 


3834 


Co 


90 

15M 

48 


o 
25 

"49" 
85 


50 


190 
100 

89 

89 

14 

64 

19 

d 

Corp 
d  23 
d  100 
d  65 
dn  80 

16 


3334 
94 


90 

80 

35 

80 

35  M 

10 

70 

50 

"39K 
32 
35% 


101 


26 

k  223  X 
k    00 
k     45 
k  284 M 
s     01 

3234 
51 

117 
67M 

20034 

k  197 
k  150 

3SM 
k  16534 

96 

1534 
50 

8 
26 

"Si" 

86 

k     IS 

60 


105 

92 
'  i    i 
66 
19% 

i 

25 
105 
73 
90 
19 
5733 


Stocks. 


Par. 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref.. .100 

7%   preferred -100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.100 
San  Joaquin  Light  A  Pow...  100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref 100 

Shawlnigan  Water  A  Pow3r.l00 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar). .25 
Southern  New  Eng  Telep. -.100 
Southern  Utilities  com 100 

Preferred- 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Spokane  A  Inl  Emp-Cao  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Sprfngfleld(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del). .50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred.. 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (NY).    

Toledo  Bowling  Green  A  So 

Toledo  Home  Telephone 10f> 

Toledo  Rys  A  Light  Co 10 

Toronto  Railway 10 

Tri-CIty  Ry  A  Light  Co_. 

Preferred 10> 

Tri-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit...  10f 

Preferred 10< 

Union  Natural  Gas 100 

UnionStRy(New  Bed, Mass' 
Union  Trac  of  Ind  com 10'" 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref. 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com  .  . 

First  preferred 100 

United  Rys  of  St  Lou— Corr. 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities. 100 

Preferred .100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com.. .  100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred . 50 

Washington  (D  C)  Gas. 20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred .100 

Wash- Virginia  Ry,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred .100 

Western  Rys  A  Light  pref.. 100 
Western  States  Gas  A  Elec.lOO 

Preferred.-. 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow. -100 

Preferred 10C 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wisconsin-Minn  L  A  P,  pf.100 
York  (Pa)  Rys  common 50 

Preferrsd 80 


Bid. 


Ask. 


65 

90 

60 

70 

11 

75 

1 

3 

8 

19 

20 

85 

70 

a   

65 

90 

101 

d     16 

109 


c  Service  Corp 


125 
70 
92 

105 
22 

111 


88 

95 

SO 

67 

6734 

d     34 

35 

d    45  K 

47 

75 

85 

116 

118 

6 

7 

21 

23 

6 

30 

92 

2334 

24J4 
... 

78 


41 


d  Price  per  share,  not  per  cent,     e  New  stock. 
v  Old    stock.      1  Ex-dividend.       >j  Ex-rights. 


'l00 


h  Ex-stock  dividend. 
t  Without    par  value. 


k  Last  sale.     I  In  London. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

#  In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — AH  bond  prices  are  "and  Interest"  except  where  marked  "f    and  income  and  defaulted  bonds.  


Bo  ids 


INDUSTRIAL  Ik  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 

lat  6s  July  1920  to  '28  op.  JAJ 

Adams  Exp  col  tr  g  4s  '48  MAS 

Col  tr  g  4s  1947 JAD 

Advance- Rumely  deb6s'23  MAF 
Aetna  Explosives  6s  Jan  '45  O-J 
Ala  Steel  A  Shlpbldg — See  Tenn 
AlaskaGoldMlnesdeb6s'25  MAS 
Deb  6s  1 926  Ser  B .    ...MAS 


Btd. 

/!•<*. 

OUS  B 

ONDS. 

90 

95 

60  J4 

61 

/  55 

59 

94 

97 

82 

86 

C  I  A 

RR. 

25 

28 

25 

28  H 

tSondi). 


Allied  Packers,  Inc — 

Conv  s  f  dab  6s  1939 JAJ 

Am  Agric  Cher.  1st  3s  192SAAO 

Conv  g  deb  5s  1924..  ..PAA 
American  Can— deb  5s  1928  FA  A 
Amor  Cot  Oil  g  3s  1931  opt  MAM 

5%  notes  1919 MAS 

7%  notes  Sept  3  1919.  M  feS  3 
Amer  Graphophone  6s  '30. JAD 
AmHideALeithlst  g  Hs'lft.MAS 


Bid. 


9634 

97J4 
106  14 

93  % 

83 

99% 
100 

9934 
100 


.is*. 


9634 

100 
110 

9434 

8934 
100 

100  Yt 

100 

10034 


Bonds. 


American  Ice  Securities — 
American  Ice  Co — R  E  1st  A 
gen  a  f  6s  '42  opt  '  13. .  FA  \ 

Amer  La  France  PI  re  Eng  Inc — 
6%  gold  notes  1925 MAN 

Amer  Malting  5s  1925 JAD 

Amer  Pipe  A  Conscr  S3curltle3 — 
Coll  tr  g  63  1922  opt.. -FA A. 

V  n  Pipe  A  Fdv  6s  1928. ..JAJ 
■ow  Pipe— ins  r  Sa  '20MAg 


93 

09J4 
98 

100 


9834 
100 

102J4 

0934 


b  Basis.     /This  price  Includes  accrued  Interest.     *  Last  sale,     n  Nominal.     3  Sale  price       (New  stock. 
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NOTICE. — All  bond  prices  are   "and   interest"  except  where  marked  "V    and  income  and  defaulted  bonds. 


Bonds. 


.M&N 
.M&N 

.M&N 


Amer  Smelt  4  Refining — 

1st  M  5s  1947 A&O 

Amer  Spirits  Mfg  g  6a  1920M&S 
Amer  S  S  of  W  Va  5s  1920 M&N 
Amer  Steel  Foundries — 

Deb  4s  1923 F&A 

Amer  Tobacco  6a  g  1944 A&O 

Guaranty  Trust  ctfs  of  dep. 

4s  X  Aug  1  1931 F&A 

Div  ctfs  Mar  1921  Ser  A  M&S 

Dlv  ctfs  Mar  1921  Ser  B 

Div  ctfs  Mar  1921  Ser  C. M&S 
Div  ctfs  Mar  1921  Ser  D 
Div  ctfs  Mar  1921  Ser  E 
7%  gold  notes  1919.. .M&N 
7%  gold  notes  1920. ..M&N 
7%  gold  notes  1921... 
7%  gold  notes  1922.. 
7%  gold  notes  1923.. 
American  Type  Founders- 
Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937 M&N 

Deb  gold  6s  1939 M&N 

Atnericai  Writing  Paper — 

S  f  7-6a  Jan  1  1919 J&J 

Anaconda  Copper  Mining 

6%«old  bonds  1929  Ser  AJ&J 
Armour  &  Co. — Real  est  1st  g 

4%s  1939  op J&D 

Convgdeb6sJ'nel5'20J&D15 
Convgdeb6sJ'nelo'21J&D15 
Convgdeb6sJ'nelo'22J&D15 
Convgdeb6sJ'nel5'23J&D15 
Convgdeb6sJ'nel5'24J&D15 
Aiaoclated  Oil  Co— as  1922F&A 
Astoria  (NY)  Veneer    Mills&D— 

1st  a  f  g  6a  1941  opt J&J 

Atlautlc  Fruit  &  S.  S.— 

deb   6s,  Jan   1945 J&J 

Atl  Qulf  &  W  Indies  SS  Lines- 
Col  tr  g  5s  Jan  1  1959 J&J 

Atlas  Port  Cement  lat  6a'25M&8 
Baldwin  Locomotive  Works — 

1st  8  t  5a  1940  op  aft  '15  M&N 

Barney  &  Smith  Car  5a  1936J&J 

Beech  Creek  C  &  C  5s  '44.. J&D 

Bethlehem  Steel  Corporation — 

7%  g  notes  July  15  '22.J&J15 

7%  g  notes  July  15 '23. J&J  15 

Beth  8t  1st  ex  g  5s  '26  gu.J&J 

Beth  8t  pur  m  6s  Aug  '98.Q-F 

Beth  St  lat  1  &  ref  5s'42.M&N 

Pur  M  5a  1936. J&J 

Booth  Fisheries  a  f  6s  1926.  A&O 
Boston  Term  Co—  3%s  '47  F&A 
Sraden  Copper  Mlnea  Co — 

8  f  g  68  1931 F&A 

Brooklyn  Ferry  Co — 

Con  3a  '48  ctfs  dep  atpd.F&A 

Brunswick-Balke-Collender    Co 

6%  serial  notes  1920- 29.. J&J 

Bttffalo&Susq  Iron  5a  1932J&D 

Debg  5a  Jan '28  op '10.. M&8 

Buxn9(P)&Co  6a'24op  af'HA&O 

1st  &  ref  sf  6s  1931 J&J 

Bush  Term  la;  4a  1952  ...A&O 

Consg  5a  Jan  1  1953 J&J 

Bash  Terminal  Buildings  Co— 

1st  8  f  gold  guar  5s  1960.  A&O 
Cahaba  Coal  Miu — See  Tenn  C, 
California  Wine  Association — 

Conv  g5aSepl0'25  op  a  f  M&S 
Canada  Cem't  1st  6a'29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd — 

1st  8  f  g  6s  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  68  1946  opt  1911. -A&O 
Canadian  Cottons  58  1940  J&J2 

Cent  Foundry  6a  1931 F&A 

Cent  Hud  8t'boat  5a  Apr'33  A&O 
Central  Leather  0a  1925.. A&O 
Ches&Del  Can  lat  5a(4s)'26  J&J 
Chic  Jet  coll  tr  ref  g  481940  A&O 

Coll  tr  ref  5s  1940 A&O 

Chic  Pneu  Tool  5s  Dec  3F21J&J 

1st  6s  1920-1923 .A&O 

Chic  Un  8ta— See  Steam  RR  bds 

Chlcoutiml  Pulp  6s  '43 J&J 

Chill  Copper  conv  7s  1923.  M&  N 

Conv  6s  1932  Ser  A A&O 

Part   paid 

Clearfield  Bit  Coal  4s  1940.  J&J 
Cleve  &  Sandusky  Brewing — 

1st  e  f  8  6a  J'ne  1  "48  op.. J&J 
Clyde  SS  1st  Ss  1931  opt..  F&A 
Ool  Fuel  &  Iron  s  f  5s  1943.  F&A 
Colorado  Industrial — 

1st  g  gu  5a  ser  A&B  '34opF&A 
Computlng-Tabulating-Rec  Co- 
Sink  fund  gold  6s  1941... J&J 
Cons  Tobac  coll  tr  4a  '51.. F&A 
Consol  Coal  4%s  1934  opt.M&N 
1st  A  ref  a  f  g  5a  1950-..J&D 
Conv  6%  g  '23  op  aft  '16. F&A 
Corn  Prod  Ref  s  f  5a  '31...M&N 

1st  g  3s  1934  8  t ...M&N 

Cramp(Wm)SonaSh!p&En  BIdg 

1st  M  g  5a  1929  opt M&8 

Crew  Levick  Co  lat  6s  1931  F&A 
Cuban-Am. Sugar — 1st  1 6s  notea 

Jan  1  1920 J&J 

Janl   1921 JAJ 

Cudahy  Packing  Co — 

lat  s  f  goid  5a   1946 J&D 

7%  g  notes  July  15  '23.J&J15 
Davlea  (Wm)  Co  lat  6a  '26.J&J 
Deweea(W)  Wood  Co  3a '30  M&N 
Distillers'  Securities  Corp — 

Col  tr  ct  g  5a  '27  op  '08.A&O 

DomlaCoal  5s  *40op '10..M&N 

Dominion  Iron  &  St  5a  1929.J&J 

Dunlop  Tire  &  Rub  Goods,  Ltti- 

lst  (  t  g  68  1927  opt M&S 


Bid. 


Ask. 


87% 

"§s" 

90 
118% 
116 

75 
182 
182 
1S2 
182 
1S2 
100% 
101 % 
102% 
102% 
103% 

98 
94 
94 

89% 

99% 

84% 

1023.8 

102% 
102% 
1023,| 
102% 
97 

95 

65 

82 
96 

101 


Bonds. 


du  Pont  (E  I)  de  Nem  Powd — 
87 %      Gold  4 Ha  June  1  1936. -J&D 
Isgle&Pnenii  Mfg  5a  1926.  J&J 
Eastern  Steel  lat5a'31op'16F&A 

Elk  Horn  Coal  6s  1925 J&D 

93     '  Empire  Refg  1st  6a  19 27.. F&A 

Talrrnont  Coal  5s  1931 J&J 

federa!  Sug  Rfg  5%notea'20  J&J 
^ort  St  Union  Depot — See  Steam 
1S7  General  Baking  let  6a  1936  J&D 
187  General  Elec  3%s  1942  op. F&A 
187  Debg  5s  '52  tax-ex  N  Y.M&S 

187  6%  gold  notes  1920 J&J 

187  6%  gold  notes  1919 J&D 

100%  General  Petroleum  Corp — 
101  %  j      1st  M  sf  6s  June  1926...  J&J 
103%  [Glrard  Pt  Storage  3%8  '40. A&O 
103 %  Gordonlronsidea&Farea  Co, Ltd, 

103%  |     1st  a  f  g  6s  1927  opt J&J 

Gorham  Mfg  Co — 
101  1st  M  7a  F&A  '20-'24..F&A 

98      Gottlieb-Bauerschmidt-Straus 
9S 


93 

102 

1021.6 
96% 

110% 
89% 
86 


75% 
94 


10c 


6  .. 


91 


98 
81% 

81% 

'80% 
&  RR 


90% 
99% 
85% 


102% 
102% 
102  % 

100 

105 

75 

83 
100 


Brew  Co— 1st  4a  1951.. M&S 

2d  Income  5a  Sep  1951. M&N 
Qranby  Con  Min  Smelt  &  Pow — 

1st  conv  6s  1928  ser  A__M&N 

Stamped 

Grand  River  Coal  &  Coke — See 

Hall  Signal  6s  '19-'20 A&O 

102%jHarris  Abbatolr  6s  1928.. F&A 
102%  IHavana  Tobacco— 5s  1922  J&D 
Hecker-Jonea-Jewel!  6s  '22  M&S 
Hoboken  Land  &  Impt  Co — 

lat  M  g  5s  Nov  1930. ..M&N 
Hock  Val  Products  5s  '61  op.  J&J 
Hoster-Columbus  Co  6s'40.  A&O 
Hudson  Nav  g  6s  1938  op.  F&A 
Huebner-Toledo  Brew  6s  '30J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  6a  1919-1927  J&D 
Illinois  Steel— Deb  4%s'40.A&O 
Independent  Brewing  6s'55  J&J 
Indiana  Steel  1st  5s  1952.. M&N 
Ingersoll-Rand — lat  g  5s  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1920-28.  A&O 

Ext&ref  6s  '42  op' 16  serA.J&J 
Internat  Agrlcul  Corp — 

lst&coll  tr  a  f  g  5a'32op  M&N 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..A&O 
International  Paper — 

Con  conv  g  a  f  5a  '35op'09  J&J 

1st  &  ref  s  f  5s  1947  Ser  A.  J&J 
Internat  Salt  g  5s  '51  op A&O 

Jn*ar-r,at     .QiTira,.     lot     Acs    >A 


50 
96 

102!^ 

102% 

97 

"90  % 

86% 
95% 
77 


95% 
50c 


93  % 

103" 
100 


84 
81% 


k  100% 
\k    98 


96% 


87% 

80 

97 

"75" 

"98% 


80 
122.. 
92 
93% 
75% 

81 
87 
90 

78 

87% 

74 

87% 

87 
100% 
100% 
100% 

98 
96% 

99% 
99% 

94% 
101% 
99 
96 

90 

92 

90 

98 


k    85 

~90" 
97% 


90 


82% 

123% 

92% 

93% 


84 
90 
90% 

79% 


80% 

88 

88 
101% 
101% 
100% 


97% 

100% 
100% 


102 
101 


Bid. 


92% 
93 

"99 
93 
91 
99 
RR  Bo 
80% 
75 


90% 

94 

92 

100 


Internat  Silver  1st  8s  "48. -J&D 
Deb  6s  1933 J&J 

Iron  Steamboat  1st  5s  1932  A&O 

Gen'l  4s  1932 A&O 

Jefferson  &  Clearf  C  &  I — 

2d  gold  5s  1926 J&D 

Indiana  Co  1st  a  f  5a  "50.  _ J&J 
Jones  &  Laughlin  St  5a '39.  M&N 
Kan  City  Brew  88*30  ctfs  .M&N 
Keystone  Steel  &  Wire — 

Conv  6s  1920-1926 J&D 

Knickerb  Ice  1st  5s  '41  opt.J&J 
La  Belle  Iron  Wks — 

1st  &  ref  5s  1940 J&D 

Lackaw  St  5s  '23  op  to  '06  .  A&O 

1st  5s  1950  op  after  1915.M&S 

Eq  5s  1919-1926 M&S15 

Lake  Superior  Corp  Inc  5s'24  Oct 

1st  &  coll  tr  gold  5s  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6s  June  1923 J&D 

Latrobe-Connellsvllle  C  &  C — 

lstaf  g  6a  1931  opt J&D 

Laurentlde  Paper  lat  6a'20  J&J2 
Lehigh  Coal  &  Nav — 

GeuMg4%aMay  1924.. Q-F 

Funding  4a  g  July  1  1948.J&J 

Col  tr  power  4%a  '21  op.J&D 

Con  a  f  g  4%a  1954 J&J 

Leh  &  W-Barre  Coal — See  Cent 
Liggett  &  Myers  g  7s  1944.A&0 

Gold  bonda  5a  1951 F&A 

6%  gold  notes  1921 J&D 

Lima  Locomotive  Corp — 

1st  a  f  g  6s  1932 M&N 

Lorlllard  (P)  Co  g  7a  1944. A&O 

Gold  bonda  5s  1951 F&A 

Mallory  SS  1st  d  f  5a  1932.. J&J 
Maryland  Steel  lat  5s  1922. F&A 
Mexican  C  &  C  5s  1926  op. M&S 
Mid  vale  Steel  &  Ordnance — 

Conv  s  f  5s  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Riv  Con  C&C6s'49  A&O 
Morris  &  Co  1st  a  f  4%s  '39.J&J 
Mtge  Bond  4a  Ser  2  '66  op.A&O 

5s  Ser  3  1932  op  *22 J&J 

Nat  Conduit  &  Cable  Inc — 

1st  M  8  f  6s  1927 A&O 

Nat  Enam  &  Stpg  5a  '29  J&D 
Nat  Starch  deb  5a  1930  gu-.J&J 
National  Tube  lat  5a  1952  M&N 
Natomaa  Co  of  Gal — 

Gen  &  ref  6a  1933 J&J 

New  Eng  Nav— See  N  Y  N  H  &  H 

N  J  Zinc  1st  4a  1926 A&O 

NYAirBrakelat  6s'28conv  M&N 
N  Y  Dock  Co— lat  g  4s  '51  F&A 
N  Y  &  Hob  F'y  5a  May  '46  J&D 

Hoboken  Ferry  5a  '46. .M&N 

N  Y  &  N  J  Ferry— 5s  '48.  J&J 
N  Y  Shipbuilding  Co— 

lat  M  a  f  58  Nov  1  1946 

Nine  Bay  Co  5a  1925 M&N 

O'Gara  Coal5s  55  op  aft'08.M&S 
Ogllvle  Flour  Mills  6s  '32  .J&D 

Seriea  B 

Series  C 

Otia  Elevator  5s  "20  op  '13  .A&O 
Pacific  Coaat  Co— G  5s  '46  J&D 
Park  &  Tilford  a  f  6a  '36. .J&D 
Parsons  (W  Va)  Pulp  &  Lumber 

lat  m  g  6s  ,19-*24  opt  M&N 
PeerleasTrk  &  Mot6s'25  M&N10 
Penrnans.Ltd — latSa'26op  M&N 
PennsylvC &  C  1st  5s  '32  opJ&J 


100% 
100% 

100 

75 

93 
66.75% 


/       2 

96 

96 
Co  Fuel 

92 

98 
/    54 

98 

90 
/    48 

"63" 
45 

99 
85% 

"96" 


b       6% 
102 

84% 

98% 

98 

88 

71 

99% 

90 

95 

25 

96 

"99" 


100 

78 

95 
97 
95% 
6% 
67 
70 


Ask. 


100 


nds 


99% 
95 

93% 
99% 


77 

96% 
100% 
100% 

103 


97 

6.25% 

"2% 

99% 

98 

&  Iron 


100 
lOl" 


55 

"66" 
50 

100 
85% 
49 
96% 


103 
84% 
99 


92 

72% 
102 

93% 
100 

35 


96 
85 
96 
95% 
RR  of 
113 
90 
100% 

97 
112% 
92 
85 
94 


89 

Ryp34 

106 

83% 


89 

96% 
93% 
95 

81 
RR 
90 

101% 
68 
85 
85 
85 

70 
102% 

50 
103 
102% 
102% 
100 


75 

"93" 
"92" 


100 
30 

100% 
84 

98 
97% 
97% 
5%% 
68 
74 

101 

k  I5o" 

98 

89 

98 

97 
NJp33 
113% 

92 
100% 


112% 
92% 
88 
97 
26 

90 


Bonds. 


87^ 


91 

97% 


96% 
81% 


103 
71 


75 
"60" 


85 
80 


93% 
96 


Pennsylvania  Steel — 

Pa&Md  Steel  con  g  6a'25  M&S 

Span-Amer  Iron  6s  1927. J&J 
Pierce  Oil  6s  Dec  31  1920.  -J&J 

Conv  deb  6s  1924. J&J 

Pittsb  Brewing  6s  Feb  4  '49.J&J 
Pitts  Coal  deb  5s  July  1931M&S 
Pittsb  Term  Warehouse  &  Trans 

1st  ref  g  5a  Nov  1  1936.. M&N 
Pittsburgh- We8tmoreland  Coal- 

lat  s  f  g  5a  1947  opt M&N 

Pitts  &  Westm  C5s'25op.M&  N 
Pleasant  Val!  Coal  5a  1928. J&J 
Pocahontaa  Conaol'd  Collieries- 

lat  gold  5a  1957  opt J&J 

Powell  Riv  Co  6a  '20-*27-.J&J 
Procter  &  Gamble  Co — 

7%  gold  notes  1920 M&S 

7%  gold  notes  1921 M&S 

7%  gold  notes  1922 M&S 

7%  gold  notes  1923 M&S 

Producers  Transp  5a  1921.J&J 
Provld't  Loan  Soc  4%a  '21  M&S 
Remlugtou  Typewriter — 

1st  M  6a  1920-1926 J&J 

Republic  Ir&  Steel  5a  '40. A&O 
Roch  &  Pitta  C&I  5s  1946.M&N 

lstsf  g  4%a  1932  opt.. .F&A 
Rocky  Mtn  Fuel  5a  1941  ..A&O 
Rogera-Brown  Iron  5s  '20 -40 J&J 
St  Clair  Furnace  5s  '20 -'39  F&A 
St  Joseph  Stk  Yds  4%s  '30 J&J 
St  Lawrence  Pulp  &  .Lumber — 

lat  M  6a  1920  1933 F&A 

St  Louis  Brew  Assn  6s  1939.J&.I 
St  Louis  Car  Co  6s  '21-'23  M&N 
St  L  Nat  Stock  Yda  4s  '30. .J&J 
St  L  Rocky  Mt  &  P  5s'55  stpJ&J 
Securities  Co  N  Y  4%  cons  M&S 
Sibley  Mfg  Co  lat  5s  1922..J&J 
Sinclair  Oil  &  Ref  Corp— 

7%notes  '20  war's  atch.F&A 
Without  stk  war'nts  attach. 
Sioux  City  Stk  Yda  1st  5s'30  J&J 
Sloss-Sheffield  Steel  &  Iron — 

6%  s  f  g  notes  1929 F&A 

Sloss  Iron  &  Steel  lst6s'20.F&A 
Somerset  Hotel  Tr  4s  1921.  J&D 
Standard  Mill— 1st  g  5s30M&N 

Steel  Co  of  Can  6a  1940 J&J 

Studebaker  Corporation — 

7%  serial  notes  1921-29-.J&J 
Sua  Cr  Co  col  tr  s  f  g  5s  '44.J&J 
Swift  &  Co  1st  a  f  g  3a  '44.. J&J 

6%  gold  notes  1921  F  &  A  15 
T  H  Symington  conv  8s'20  J&J 
Temple  Coal  a.  f .  5s  1924.J&J 
Tenn  C  I  &  RR  gen  5a  '51  ..J&J 

Ala  Steel&3hlpbdg  6a'30.I&J 

Cahaba  C  M  Co  lat  6a'22  J&D 
Tenn  Cop  Co  conv  6a  '25. M&N 
Texas  Co  deb  6a  '31  op  '15.J&J 
Union  B  &  P  1st  g  8s  '30  op  J&J 

Stamped 

Union  Oil  Co  of  California— 

Flrat  lien  s  f  6a  1931  opt.  J&J2 
Union  Steel  Co  lat  5s'52gu.J&D 
Qn  Transpor  lat  5a  19 23.. F&A 
Union  Typewriter — See  Remln 
Quit  Fruit— Deb  4%a  1923. J&J 

Deb  g  4%a  1923  s  f J&J 

United  Lead  deb  5a  1943.. J&J 
U  8  Env  lat  Ss  '19-'34op'19J&D 
U  8  Finishing— lat  5a  1919.J&J 

Con  gold  5a  1929 J&J 

U  S  Light  &  Heat 

1st  s  f  6s  1935 J&D 

U  S  Realty  &  Imp  5s g  '24  op  J&J 
U  S  Rubber— 

7%  notes  Dec  1  1923 J&D 

1st  &  ref  5s  1947  Ser  A.. J&J 
U  S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  s  f  5s  Apr  '31  op  'll.Var 

Col  tr  a  f  SaApr'Sl  not  op.Var 

Col  a  f  2d  5a  Apr'63op'13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr, 
Vancouver  Lumber  6a'20  '25J  &J 
Vandalia  Coal  lat  6a  '30  op.J&J 
Victor-Amer  Fuel  lat  6s'40F&A 
Victor  Fuel  1st  a  f  g  58  1953- J&J 
Virginia-Carolina  Chemical — 

lat  M  g  3a  1923  opt  s  I..J&D 

@onv  deb  6a  1924 A&015 

Va  Ir  Coal  &  Coke  5a  1949.M&S 
Ward  Baking  Co— 

lstg  6S  June  15  1937..J&D15 
VVebsterC&C  lat  g  5a'42op.M&S 
Welabach  Co  col  tr  5a  '30..  J&D 
West  Canada  Fi  Mllla  Co,  Ltd— 

let  a  f  6s  Mch  1928 M&S 

lat  &  ref  s  f  6s  1931 M&S 

Western  Electric  Co— 

lat  5s  Dec  31  '22  op  aft'll  J&.I 
WhH.mer(Wm)&Soas6e'20.M&S 
Wlckwire  Steel— lat  6a  '34  M&N 
Wilson  &  Co  let  6s  1941.AAO 

Conv  s  f  g  6s  1928 J&D 

EXCHANGE  SEATS. 

No.  Last  Salt. 
N  T  Stock  Exch 
N  Y  Con  Stk  Ex 
N  Y  Produce  Ex 

Y  Cotton  Ex 


Bid. 


100% 

101 

107 

105 
74 


84 
97 
80% 

83% 


100% 
101% 
102 
103% 

99 

94% 

98 
93 
93 
90 


85 
"76" 


70 
90 
75 


60 
95 


99% 
88 

97 
97 
92 
91 


/15 
95 
100% 

165" 

91 
99 
97 
93% 
103 


Ask. 


101 
102 
120 
105% 


86 
98% 


87 


101 

102% 

102% 

104 

106 


100 
93% 


60 
100 


75 

95 

80 

80% 

65 

97 

142 

100 

92 

97% 
100 

"93" 
k  100 


18 

95% 
100% 

I6l" 
91% 
102 


94 
103% 


1.100  $93,000 

486  3,500 

1,800  3,500 

450  23,150 

NYCoff&SugEx    323  8,600 

Baltimore  Stk  Er      87  3,000 

Boston  Stock  Ex.     150  16,500 

Chic  Bd  of  Trade.  1,619  9 ,000 

Chicago  Stk  Exch     250  3,500 

Cincinnati  Stk  Ex      35  4,000 

Cleveland  Stk  Ex      35  3,500 

Louisville  Stk  Ex.       29  3,500 

MinueapCh  ofCom  573  7,000 

Montreal  Stk  Ex.       67  30,000 

New  Orl  Cot  Ex.    500  11,500 

Phlla  8tock  Exch.     221  3,000 

Pittab  Stock  Ex..     120  3,300 

St  Louis  Stk  Ex..       50  1,000 

(SanF)Sik&BdEx       44  23.500 

Wash'ton  Stk  Ex.       40  500 


94%j 
103     I 

97%j 

gton    T, 

100 

100 

77 

94 

"89% 


77 

104% 
87% 

103^ 

102% 
102% 
100% 
p.    34. 


60 
55 

95% 
103 
85% 

95 

"98*" 

99 
98 

97% 

"99" 
99% 
100 

$ 

2I0OO 

3,200 

22,100 


16,500 
9,000 


3,000 


11,500 
3,000 
3,250 
1,000 

"560 


95 
103% 
98 
ypewrit 


100 
"93" 


77% 

104% 
87% 

104% 

103% 
103% 
101% 


70 
70 

96% 
104 
85% 

98 


101 
100 

97% 

155" 

100 

100% 


3,500 

3,500 

23,000 

8,600 

18",565 

10,000 

3,500 


12,000 
3,300 
4,000 
1,500 

V,o55 


b  Basis.    /This  price  includes  accrued  Interest,     k  Last  sale,     n  Nominal.     «  Sale  price. 
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Stocks. 


Par 


TEXTILE   MFG. 
STOCKS. 


North.  Mills.    Par. 


Acadia   M 

AcuhsnetMill(NB)a 
Am  Linen  (Fall  R)  a 
American   Mfg — a 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo(Mass)a 
Arkwright  M(FR)a 
ArlingtonM(Mass)o 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me) -.a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass.  .a 
Bigel-HartfCarp't  a 

Preferred a 

BoottMills(Mass'>  o 
Border  CMfg(FR)o 
Boston  Mfg  (Mass)  o 
Bos  Duck  (Mass) .  c 
BourneMills(FR)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

Preferred 100 

Chace  Mills  (F  R)  a 

Charlton  Mills o 

Chicopee  Mfg  (pf)o 
CityMfgC'rp(NB)a 
Contin'l  M  (Me).o 
Cornell  Mills(FR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred o 

Davis  Mills  (FR). a 
Davol  Mills  (FR).a 

Draper  Corp 100 

DwightMfg(Mass)  e 
Edwards  Mfg  (Me)  a 
EsmondM(RI),pf  a 
Everett  M  (Mass)  a 
Fairh  Mills  com  100 

Preferred 100 

FarrAlpaca  (Mass)  a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me)  -a 
GosnoldM  (NB)..a 

Preferred 

Granite  Mills(FR)a 
Gt  Falls  Mfg(NH)a 
Grinnell  Mfg(NB)a 
HamiltMfg  (Mass)  o 
Hamilt  W  (Mass)  a 
Hargraves  M(FR)  a 
Harmony  Mills  pf  a 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (N  B)a 

Preferred a 

KilburnM  (N  B).a 
KingPhilipM(FR)o 
Lancas'rM  (Mass)  a 
Laurel  Lake  (FR).a 
Lawrence  Mfg  (M)  a 
Lincoln  Mfg  (FR).o 
Lockwood  Co(Me)a 
LowellBleach(M).a 
Lyman  Mills  (M).o 
Manomet  M  (NB)a 

Mass  Cot  Mills a 

Mechanics'M(FR)a 
Merch  Mfg(FR)o 
Merrimack  Mfg 

(Mass) a 

Preferred a 

Middlesex  Co(M).a 
Mt  V-Wood  Mills 

(Bait)  v  t  r a 

Preferred  v  t  r..o 

Nashawena   M 

Nashua  M  (NH)_. 
Naumkeag  (Mass) 

Steam  Cot  Co.. 
Newmarket    Mfg 

Co  (N  H) a 

NonquittSp(N  B).a 
Osborn  Mills(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)..a 
Parker  Mills(FR).a 
PepperellMf  g  (Me)  a 
Pierce  Mfg(NB)..a 
Pocasset  Mfg(FR)o 
Ponemah  M  (Prov)a 

Preferred a 

PotomskaM(NB)  o 
Rich  Borden  Mfg 

Co  (F  R) a 

Sagamore  Mf 

(F  R) a 

Salmon    Falls  Mfg 

Co  (N  H) a 

Seaconnet  M(FR)  a 
Sharp  Mfg  (NB). 

Pref  erred 

Shove  M 

Skenandoah    Cot 

Co  (Utica) a 

Soule  Mill  (N  B).o 
Stafford  M  (F  R).o 
Stevens  Mfg(FR) 
Taber  Mill  (N  B).a 
TecumsehM  (F  R)a 


Bid. 


Per    share. 


120 
150 


142 

87 

137 
80 


300 
180 
140 
140 

lOo" 
100 

165 
91 
97 


125 


140 

160 

107% 

107% 

155 

150 


k     80 
it  1280 


185 

190_" 

220 

87)4 
190 
130 
130 


120 


185 
210 


119 

90 

145 


210 


100 
110 


265 
118 
197% 
185 


147 
135 
140 


Atk. 


128 

145 

90 

140 
81% 

k  193% 


144 
k  263% 


180 
93 


s  100 


170 


Stocks.     Par. 


99% 
k  ~80"~ 


195 


133 
«1180 
k     87% 
k    95 
s  160% 


98 

190 

235 

k  195 


155 
s  200% 

225 
s  144  % 


115 
..  k     97 
k    80% 
290 


8  124 


133 

185" 


145 
k  110 

140 
s  150% 


130 
175 


35% 
95% 
165 


140 
158 
130 


115 
110 

360" 
125 

90 

90 
160 

162% 

310 


130 
134 
105 
135 

141 

150 

130 

120 

142% 

175 


s  138 


s  107 
s  83 
kx  60 

37 
97 


s  286% 

«  205% 

150 


185 


115 

s  205 

400 

130 


110 


s  111 
138" 
145" 
145 


Bid. 


Ask. 


Thorndike  (Mass)  g 
Tremont  &  Suffolk 

M    (Mass) o  s 

UnionCotMf(FR).a 
Utica  Knitting a 

Preferred a 

Utica  Steam  & 

Moh  ValCotM.a 
Wampanoag  Mills 

(F  R) a 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me).. 


Per 


Southern    Mills. 


AbbevilleCM(SC)a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwright  M  (SC)a 
Atl&Gulf  C  (Ga).a 
Augusta  Fac  (Ga).a 
Belton  Mills  (SC).a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)a 

Chesnee   M 

Clifton  Mfg  (SC).a 
ClintonCotM(SC)a 
Courtenay  Mf  (SC)  a 
Dallas  Mfg  (Ala). a 
Darl'g'n  Mfg(SC).a 
Eagle  &  Phenix 

Mills  (Ga) a 

Enterprise  Mf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(SC)a 
Greenw'dCM(SC)a 
Grendel  Mills(SC)o 
Henrietta  M  (NC)a 
King,JP,Mfg(Ga)a 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM(SC).a 
Louise  Mills (NC). a 
MarlboroCM(SC)a 
Mayo  Mills  (NC).o 
MillsMfgCo(SC).a 
Monarch  CM(SC)a 
NewberryCM(SC)a 
Orr  Cot  M  (SC)..a 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
Piedmont  Mfg  (SC)  a 
PhillipsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)..a 
Spartan  M  ills  (SC)  a 
Tucapaun  M  (S  C)o 
Union-Buffalo  M 

(S  C)  1st  pref... 
Victor-Monag  Co. a 

Preferred a 

Victor-Monag  Mpf  a 
Warren  Mfg  (SC) 

Preferred a 

Wash'n  M  (Va)pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  o 
Woodside  Cot  M.a 

Preferred a 

Woodruff  M 


210% 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domin  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. o 

Preferred a 

Penmans,  Ltd o 

Preferred o 


INSURANCE 
STOCKS. 


Albany. 


Par 


102 
97 

150 

143 
145 
140 
210 


Albany  InsCo..   50 
CommercelnsCo  25 


Baltimore. 

Baltimore- Amer  .  25 
Central  Fire 10 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyancer  3s' 

Title 100 

Mass    Bonding 

Mass  F  &  M 


Per 


135 

180 

90 

185 

50 
175 
155 
145 
165 
165 
135 
175 
130 

95 

135 

85 
175 
125 
105 
175 
100 
185 
115 
150 

95 
150 

90 
135 


150 
230 
195 
225 
200 
210 
140 
175 

175" 

80 

225 

350 

128 

145 

93 

98 

100 

95 

"56" 
140 
160 
97 
150 


Brooklyn —  See  N 


share. 
41465 


235 
110 
100 

155 


225 

kxVib . 


thare. 

140 
"96" 


60 


170 


200 


250 


200 


122 


Stocks. 


Par. 


Detroit. 

Detroit  F  &  M..50 
Michigan  F&  M  50 


Hartford. 

Aetna  (Fire). -.100 
Hartford  Fire.  .100 

Rights 

Hartf  Steam  Boil 

Insp  &  Ins... 100 
National  Fire.  .100 
Phoenix  (Fire)  .100 
Standard  Fire..  50 


Per 

195 
165 


P*T 

38 

18% 


Per 

425 
115 


80 
110 


100 
140 


Life    Insurance 
Aetna  Cas'ty  &  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 


Louisville. 
Liberty  .. 50 

Minneaoplis. 

Nor'westF&  M   100 


Newark. 

American 5 

Firemen's 50 

[Newark  Fire 5 

Prudential  Life.. 50 


New  Haven. 

Security    Ins 25 

New  Orleans. 

Lafayette 50 

Mechan  &  TradlOO 


175 


150 


250 


130 
148 
100 
102 


75 


66 

66% 

91% 

85 

120 

120% 

106 

X 

72 

102% 

103% 

97% 

99 

92 

cent. 

200 
175 


thare. 


share. 
I26" 
"85" 


Bid. 


Per 


Per 

420 

540 
58 

380 

395 

470 

45 

Per 


715 
680 
823 


Per 
120 

Per 


Per 

18 
220 

13% 
450 


Per 
34 


Per 
220 


New  York. 

Amer-AUiance  .100 

City  of  NY 100 

Commonwealth  100. 

Continental 25,d 

Fidelity-Phenix  100; 
Globe&Rutgers  100 
Great  American  100, 

Hanover 50  d 

Home 100 

National  Liberty  50  d 

Niagara 50  d 

Northern 100 

North  River 25  d 

Pacific  Fire 25  d 

Stuy  vesant 100 

United  States... 20 d 
Westchester  new  10  d 


Philadelphia. 

Alliance  of  Phila.10 
Fire  Association.  50 
Ins  Co  of  N  A. ..10 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire 

Phila   Life 10 

Reliance 50 

UnitedFiremen's .  10 


Pittsburgh. 

Allemania 50 

BirminghamFire  .50 

City  Fire 50 

German  Fire 50 

Globe  Fire 50 

Humboldt  Fire.. 50 
Nat.BenFranklin50 

Pittsb    Fire 50 

Superior  Fire 

Teutonia 50 

Union  Fire 50 

Western  Fire 50 


Per 

245 
118 
300 

73 
505 
950 
404 

80 
555 
150 
185 
102 

39 

45 

50 

30 

37 


Atk. 


thare. 
133 

share. 

430 

550 

60 

390 
410 
480 


share. 
545 
730 
700 
827 


cent. 
123 

thare. 


thare. 

18% 
225 


share 
37 


share 


share. 

260 
128 
325 

74 
520 


410 
90 
565 
160 
200 


42 
60 
75 
37 
40 


thare. 


Per 

23 

s  325 

31%  32 
s  80 
100 
s  20 
k  10 
k  60% 
8     12% 


Per 


Providence. 

Prov  Wash'ton..50 

Richmond. 
Virginia  F&  M..25 

St    Paul,    Minn 

StPaulFA  M.-100 


San  Francisco. 
Firemen's  Fund  100 
Home  Fire  &  Ma- 
rine  

Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German'Amer. .  100 
National    Union..5 


92 
"56" 

Per 

130 

Per 

98 

Per 

500 


Per 

410 

44% 

Per 

8 

75 

19 

240 

5% 


thare 


70 
thare. 


thare. 


thare. 


Stocks.     Par. 


MARINE    INSUR. 
ANCE  SCRIP. 

Atlantic  Mutual — 

1918 

1919 


tharn. 
425 

45% 

thare. 


MINING  STOCKS 
Acacia 1 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Allouez 25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop. .50 
Arizona  Com'cial.5 

Arnold 25 

Batopilas  Min..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  &  Sup 10 

Calumet  &  Ariz.  10 
Calumet  &  Hecla  25 
Canada   Copper. .5 

Centennial 25 

Centre  Cr'kMin.10 
Cerro  de  PasCo(t) 

Chili  Copper 25 

Chino  Copper 5 

Consol  Interstate — 

Callahan .10 

Con  Min  &Smel  100 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  Ck  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Dante 1 

Davis-Daly  Cop.  10 
Doctor     Jackpot..  1 

Dome  Mines 10 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75  pd)_5 

Franklin 25 

Golden  Cycle 

Goldfield  Consol 

Mines 10 

Granby  Cons  M  S 

&  P... 100 

Granite-Bi-  Metalic 

(St   Louis) 10 

Granite 

Greene-Cananea  100 
Hancock  Cons.  .25 
Hollinger  Mines.. 5 
Homestake  Min  100 

Horn  Silver  M 1 

Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal-.l 

Preferred    1 

Isle  Royale  Cop.  25 

Jack  Pot 1 

Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M._5 
La  Salle  Copper.  25 
Mary  McKenney.l 
Mason  Val  Mines5 

Mass  Cons 25 

Mayflower01dCol25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Cons  Gop  5 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred  ...100 
Nipissing  Mines.. 5 

North  Butte 15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion.  .25 
Ontario  Sil  Min  100 

Osceola 25 

Pitts-Jer  Cop 1 

Pit&  MtShastaCop 
Pond  Creek  Coal.  10 

Portland 1 

Quincy 25 

Ray  Cons  Cop. .10 

Ross  M  &  M 1 

St  Joseph  Lead.  10 
SuntaFe(G&Cop)10 

San  Toy 1 

Seneca  Cop  Corp  ( t) 

Shannon 10 

ShattuckArizCoplO 
Superior  &  Bost.10 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nev).-l 
Tonopah  Ext  Min  1 

Trinity 25 

UnitedGold  Mines 
Un  Verde  Ext. -50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria 25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot    25 

Yukon  Gold 5 


Per 
f  99% 
/     99% 

Per 

85 
3% 

2% 
1% 
50 


Bid. 


26 

62 

74% 

16% 

50c. 
1% 
8% 

35c. 

13% 

28 

83 
445 
1% 

19 

"60% 
25% 
46% 

20% 

30% 

60% 

3% 


2% 

"10% 

3c. 

14 

3%c. 

15c. 

17 

41 

2% 
6% 
1.65 

18c. 

72 


12c 
45 

8% 


64% 
4%c. 
54 
88 
38% 

"■40 
4% 
7% 
Mi 
4% 
7c. 
3% 
9 

11% 
30% 

9 
81 

20% 
10 


% 


.4  si. 


cent. 
102 
102 

thare. 

256c" 

89 
3% 


75 
10% 
18% 
1% 

"45" 
7% 
65 
13c. 
38c. 
20% 
90c. 
78 
25% 

"15% 

~~9c". 

23% 
4 

17% 
3% 
8% 

15 

3% 

3 

2% 

3" 

17%c. 

s44 

12 

91% 

"38c 

2% 

29% 

1% 


?H 


51 


26% 

62% 

75 

17 

90c. 
1% 
9% 

37C. 

13% 

28% 

83% 
470 
1% 

19% 

"el" 

26 
47 

21 
31 
61 
3% 


10% 
4c. 

14% 
4c. 

17c. 

18% 

43 

3 

6% 
1.69 

20c. 

72% 

60c. 
15c. 
46 
9% 

"80"" 


65 

5c. 
55 
90 
39 

"40% 

5 

7% 
Vit 

5 

9c. 

4 

9% 
11% 
30% 

9% 
82 
20% 
10% 
20 
79 
10% 
18% 

1% 

"56"" 
7% 
68 
15c. 

"2l" 

95c. 

80 

26 

"l6~~ 

"  lbc" 

24 

4% 

17% 

3% 

9 

15% 

2% 
4 

18c. 
s47 
12% 
92 

""i6c 
3 
30 
1% 


a  Par  values  100.  6  Assessment  paid,  e  Par  value  $700.  d  Price  per  share,  not  per  cent. 
$50.  k  Last  sale,  m  First  installment  paid,  n  Nominal.  « Sale  price.  (New  stock, 
t  Without  par  value. 


a  Par  value  $500.     0  Par  value  $1,000.     A  Par  value 
x  Ex^llvldend .     y  Ex-rlghts.     1  Ex-stock    dividend 


We.  1019]      INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


47 


Stocks.     Par.     Bid.        Ask 


REALFSTATETR 
&  LAND  STOCKS 
iy  Tr  (Bost).J 
Alliance  Realty.-! 
Barristers'  Hall  Tr 

(Host out    I 

Bedford  Tr  (Bost)J 
BerkeleyHotlTrfB)! 
Bd  of  Tr  Big  Tr(C)/ 
BosGr'd  K'tTr(C)f 
Bost  RET  (Bos).  A 
BosStorW'h'se(B)  I 
Boston  Wharf  CoJ 
Bromf  Bids  Tr(B)  I 
Business  RFTr(B)  I 
Cent  Bids  Tr  (B)_? 
Chic  R  E  Trustees  h 
City  Assoc  (Bos)..e 
City  RET  (C).-A 
Congress  St  Associ- 
ates (Boston) ._/ 
C'gressStBlgTr(B)* 
Constitution  Wharf 
Trust  (Boston)  .7 
Copley  Sq  Tr  (B).l 

Prefrred 

Delta  Bide:  Tr  (B).l 
Devonsh  Big;  Tr(B)Z 

Pref  erreed 

Dwelling  House 

Assoc  (Boston) .h 
East  Bos  Land  (B) . 
East  St  R  E  Tr(B)  / 
Ensley  Land  Co. -I 
Essex  St  Tr  (Bos)  J 
Factory  Big  Ti(B)l 
Fifty  Assoc  (Bos)_. 
Havmarket  Tr  (B)Z 
HotlTr.T'raine(B)  I 
Huntingdon  Cham 

Tr  (Boston)-..; 
Journal  Big  Tr  (B)l 
Kimball  Big  Tr(B)Z 
Lovejov'sWhTr(B)/ 
MerchRETr(Bos)  h 
Municip'lRETr(BK 
Old  South  Big  As  J 
Oliver  Bid  Tr  (B).l 
Paddock  Bid  Ti(B)l 
Pem'tonBldTr  (B)l 
Post  Of  Sq  Tr  (B)_Z 
PrayBlds  Tr  (Bos)  I 
R  E  Assoc  (Bos)..£ 
Realty  Associates  of 

Brooklyn I 

Som'set  H  Tr  (B).l 
South  St  Tr  (Bos)  J 
South  Terra  Tr  (B)l 
State  St  Ex  (Bos) .J 
Suffolk  R  E  Tr(B)A 
Summer  St  Tr  (B)  J 
Term  Hotel  Tr(B)_J 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem't  Bid  Tr  (B)  I 
Trimtn  Tr  (Bos) .  I 
University    Associ- 
ates    (Cambr)  .  I 
Western  RETr.l 
WinthropBldTr(B)7 
TITLE   GUARAN- 
TEE  &   SAFE 
DEPOSIT 
STOCKS 

Amer  Surety 50 

Bond  &  M  GuarlOO 
Chicago  T  &  Tr.100 
CitySD(AlbNY)100 
Columbia   Title 

(Washington)  __5 
Fidelity&D  (Md)50 
IstMgGu  N  Y.100 
K  C  (Mo)  Casual 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisvillle  Title.  100 
Maryland  CasCo25 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NY  Title&Mtg.lOO 
RE  TIns(Wash)100 
TitleGuTr(StL)100 
U  S  Casualty- -100 
USFidel&Gu(M)  50 
USTGu&Indem  100 
Westch  &  Bronx  Tit 
&  Mtg  Guar.  100 
INDUSTRIAL  & 
M1SCELLANEOU 

Adams  Express.  100 
Ad  vance-Rumely  — 

Com 100 

Pref 100 

Aeolian-Weber — 
Piano  &  Pian.100 
Preferred    ...100 

Aetna  Explosives 
New  stk  (no  par) 
Preferred 100 

Ajax    Rubber 50 

Alabama     Co.- 100 

1st   pref 100 

2nd    pref 100 

Albany     Com..  100 

Albany  (N  Y)  Safe 
Dep&Storage  100 

Allied  Packers. .(  ) 

Allis  Chalmers  Mfg 

Com   100 

Pref    100 

Am  Agri  Chem.100 
Preferred    ...100 

Am  Bank  Note. 50 
Preferred 50 

Am  Beet  Sugar.  100 
Preferred 100 

American  Book.  100 


Per 

60  " 


4:. 

50 



"  65 '  ~ 

83 

750 

92 

87 

91 

75 

35 

50 

65 

950 

80 
40" 


60 


share. 

65 
70 


850 


0 

(1  

60 
30 

a  . 
a  20 

40 
25 

a  ..  .  . 

c 

a 

a 

40 
25 
85 

a . 

6% 
a 

400 
6% 
90 

100 


30 


50 


400 


117 


Per 

72 

248 

208 

175 


50 
7% 

100 
130 
120 

98 

93 
240 
122 

74 


185 

137 

50 

150 


90 


3500 
"95" 

65 

35 

"85" 

400 

85 

45 

85 

"46" 

"15" 
65 

110 
35 


500 
65 
90 


500 

"85" 

35 

"55" 


share. 

77 

255 

210 

180 

6 

127 

75 

8 

103 

140 

125 

99 

97 

246 

127 

80 

90 

200 

140 

65 

170 


Per 

$hare. 

50 

52 

44 

44% 

71 

71% 

22 

32 

75 

85 

d  10% 

10% 

63 

70 

d  105% 

107 

91 

_  -  _  _  . 

s  80% 

74 

75 

55 

60 

160 

175 

64  % 

65H 

45  % 

45  % 

95 

9534 

105% 

105  % 

99 

100 

d   49% 

51 

d    4734 

50 

90% 

91 

90 

94 

115 

120 

Stocks.      Par.      Bid.         Ask 


Am  Bosch  Magn(t) 
Am  BrakeShA-F  100 

Preferred  ...100 
American  Brass  100 
Am  &  Brit  Mfg.  100 

Preferred  ...100 
American    Can.  100 

Preferred  ...100 
Am  Car  &  Fdry  100 

Preferred 100 

Am     Caramel..  100 

Preferred 100 

Am    Chicle 100 

Preferred 100 

Am    Cigar 100 

Preferred  ...100 
Am  Coal  of  N  J.  25 
Am  Cotton  Oil.  100 

Preferred  _._100 
AmCreditlndem  100 
Am   Cyanamid.100 

Preferred  ...100 
Amer  Drug  Synd  10 

Am    Express 100 

AmFruitProd  pflOO 
American  Glue.  100 

Preferred 100 

Am    Hardware.  100 
Am  Hide&LeathlOO 

Preferred 100 

Amer    Hosiery.. 25 
Am   Ice  Co 100 

Preferred  ...100 
Amer    Intern   Corp 

$80    paid 100 

Am-La  France 

Fire  Eng  Inc.  100 

Preferred 100 

Amer  Laundry 

Machinery  ..100 

Preferred  ...100 
Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred  ...100 
Am  Men  &  Fdy  100 
Am   Malting.. .100 

1st  pref  Guar  Tr 
ctfs  of  deposit  . 

Stamped 

Amer    Piano 100 

Preferred 100 

Am  Pipe&Cons.lOO 
Am  Pneu  Serv..50 

First    pref 50 

Preferred 50 

Am  Press  Assn.  100 
Am    Radiator..  100 

Preferred  ...100 
Am  Rolling  Mill  25 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.100 

Preferred  ...100 
Am  Sewer  Pipe.  100 
Am    Shipbldg-.lOO 

Preferred  ...100 
Amer   Smelt   Sec 

Pf  SerAstpd.100 

Pref  Ser  B...100 
Am  Smelt&RefglOO 

Preferred  ...100 
Am  Snuff  com.  100 

Preferred  ...100 
Am  St  F'dries  33  1-3 
American  Stores  f 
Am  Sugar  Refg.  100 

Preferred  ...100 
AmSumat  Tob.100 

Preferred  ...100 
Am  Thread  pref ..5 
Am  Tobacco 100 

Preferred  ...100 
Am  Type  Foun.100 

Preferred  ...100 
Am  W  W  &  Elec 

Common    100 

First    pref...  100 

Partic  pref..  100 
Am  Wind  Glass 

Preferred 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool(Mass)  100 

Preferred 100 

Am     Wringer-  - 100 

Preferred 100 

Am  Writing  Pap  100 

Preferred 100 

Anglo-Amer  Oil.£l 
Armour  &  Co  pf 
Assets  Realiza.100 
Assoc  Dry  G'ds.  100 

1st     pref 100 

2nd    pref 100 

Associated    Oil.  100 
Associat'd  Simmons 

Hardware 100 

Preferred 100 

Atlantic  Fruit. .100 
Atl  Fruit  &  S.  S. 
Atl    Holding...  100 
Atl  Gulf  &  W 

Ind  SS  Lines.  100 

Preferred 100 

Atlantic    Refin.  100 
Atlas   Powder..  100 

Preferred 100 

Autosales  Corp. .50 

Preferred    50 

Babcock  &  Wil.100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred  ...100 
Bar  &  Smith  CarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 


Per 

d  114 

93 

162 

232 

4 

45 

56% 
104 
114% 
115^ 
6 
75 
100 
80 
130 
90 
d    45 
61% 


245 
43 
60 
d     12J£ 
93 
2% 
295 
140 
167 
40% 
131 
d    95 
58 
72 

107  % 

83 

85 

73% 
110 

74% 
96 
88 
106 
80 


58 

"33"" 
83 

d'"lU 

d    30 

dn    6% 

n     15 

315 

118 

d    64 

98 

152% 
76% 
99 


130 


92 

"83" 

107 
124 
93 
d    43% 
d    34% 
134 
118 
104 
98% 
d       3% 
245 
100% 
45 
88 

5% 
60 
12 

101 

120 
92 
120% 
109% 


95 

16 

64 

d    22% 

103 

2 

52% 

78 

78 

90 

280 
92% 
24 

4% 
55 

166 

72% 

1425 

140 

90 

d    12 

d    27 

123 

110% 

100 


86 


16 
129 
115% 


share. 
11. r> 

97 

175 

235 

5 

50 

57% 
105 
115 
1155-4 


105 
85 

135 
95 


62 
91 
247 
47 
65 
12% 
95 


146% 
169 
41 
132 


60 
73% 

107% 

93 
95 

80 


75% 
97 
88% 
107 
95 


58% 

"36"" 
89 

""l% 


30 
325 
125 

65 


160 

78% 
101 

24 
132 

90 

93 

"83% 

108 

126 

97 

44 

35% 
134% 
118% 
104  y 

99% 
4 
246 
101 

47 

92 

6% 
62 
15 


Stocks.    Par      Bid.        Ask 


123 

93% 
121 
110 

80 
110 

17 

65 

23 

103% 

3 

54 


92 

300 

93% 

28 

6 

60 

168 
73} 
1450 
145 


13 

31 
125 
110% 
106 

81 

90 
2 


Per 
200 
100 

93 

94 
102 


112 


60 

22% 

81 
113 

98 
490 


32 
20 
22 

64} 


Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 

Class  B  com.  .100 

Preferred 100 

8%  cum  conv 

pref 100 

Billings  A-  Spen..25  d  135 
Bliss  (F  W)  Co..50d325 

Preferred 50  d 

Booth  Fisheries,  (t)  d 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne,  Scrymser  100 
Bost  Belting  pf.100 
Brier  Hill  Steel.  100 

Preferred 100      108 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25 

Brit-Amer  Tob     £1  d 

Ordin  bearer     £1  d 
British  Col  Fish 

&  Packing. ..100 
Broad  Brook  Co_25 
Brown  Shoe 100 

Preferred 100 

Brunswick-Balke- 

Collender  pf.  100 
Brunswick  Term 

&  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

Butterick  Co...  100 
CaddoCentO&RlOO 
Cal  Pack  Corp..(t) 

Preferred 100 

California 

Petri 'm  Corp.  100 

Preferred 100 

Calumet  &  Chic 

Can  &  Dock. 100 

Cambria  Iron 50  d 

Cambria  Steel 50  d 

Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100 

Preferred 100 

Can  SS  Lines..  100 

Preferred 100 

CanadianCar&FlOO 

Preferred 100       98 

Can  Con  Rub. .100 

Preferred 100     100 

Canad'nExplos.100     225 

Preferred 100       98 

Can  LocomotivelOO       82 

Preferred 100       90 

Canton  Co 100      160 

Carbon  Steel...  100      109 

1st  pref 100  n  100 

2d  pref 100"    70 

Carib  Syndicate. 25dl700 


98 
105 

13% 
d  100 
148 
110 

85 

83 

35 

43% 

71% 
116 

45% 
80% 


40 
110 

101% 
195 

"51% 
84% 


132 

116 


Carriage  Fact.  .100 

Preferred 100 

Case(.I  I)  Thresh 

Mach  pref 100 

Casein  Co  of  Am  100  n 
Case  Lockwood  & 

Brainard  Co.  100 
Celluloid  Co. -.100 
Central  Aguirre 

Sugar  Cos 100 

Central  C  &C-.100 

Preferred 100 

Cent  Foundry. .100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Cert'n-teedProd  (f) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrough 

Manufact'ng.100 
Chic  Aud  Assn.  100 
Chic  June  Rys  & 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Childs  Co 100 

Pref  erred....  100 
CinTob  Wareh.100 
CinUnStk  Yds. 100 
City   Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
Clev&SandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 

Colo  Fuel  &  Ir.100 

Preferred 100 

Colt's   Patent 

Fire  Arms  M..25 
Col  Graph  Mfg.(t) 

Preferred 100 

Comput-Tabulat  & 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
Cons  Cigar (t) 

Preferred 100 

ConsCoalofStL.100 
Cons   Ice(Pittsb.50  d 

Preferred 50  d 

CcnsCoalof  MdlOO 
Consumers   Co.  100 

Preferred 100 


16 
46 

98 
45 

215 
135 

205 

96 

71 

39% 

71 

110% 
113% 

44 

86 

76% 


98 
240 

300 


132 
89 
80 

107 
64 
96 
25 

109 
35 
82 

240 


16 


85 
104% 
193 

49 


52 
430 
94% 

54 
205 
17 
61 
83 
62 
6 
25 

88% 
60 
89 


share. 

210 

105 
93% 
94% 

108 

114 
137 
375 

75 

23% 

83 
115 
100 
510 


60 

"34" 
22 
23 

64% 

20 
104 
100 


14 

103 

152 

115 

100 

87 

37 

44 

72 

119 

46 
81 

49 
41 


71 


52 
85 
41 
99 


275 

101 

85 

93 


112 


75 
1800 


51 

100 
50 


140 
215 


73 

41 

73 
110% 
114 

47 

90 

80 

175 

102% 

250 

320 
12 

136 


81 


68 
99 
27% 

'38" 
87 


10 

19 

80 

89 
108 
198 

49% 

54 
440 
95% 

57 
215 
25 
64 
83% 
64 
8 
29 
89 
65 
91 


Stocks.  Par.      Bid.        Ask 


11% 

99 
600 

89?- 
108% 

11 
4% 


200 

34 

62 

90 

95 
133% 
101 

33% 

209 
102 
170 
197% 
40 

35 
100 
175 

40 

115 

325 
97% 

104% 
97% 
60% 
93% 
97% 
67% 

318 

92% 


88 

88 
600 
107 

29% 

83 

92 

91% 
150 

39 

46% 

175 

106 
86 


% 


Per 
ContCan 100       93 

Preferred 100 

Continental  Mot.  10 

Preferred 100 

Continental  Oil.  1  no 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  &  Co  com  .5  d 

Preferred 5  d 

Cramp  (Wm)  & 

SonsSh&EBldlOO 

Vot  trust  ctfs 

iCrescent  Pipe  L  50 

Crex   Carpet 100 

Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel. .100 

Preferred 100 

Cuba  CaneSugar(t) 

Preferred 100 

Cuban-Am  Sug.100 

Preferred 100 

Cumberl  Pipe  L  100 
D  H  Holmes  Ltd  100 
Davis  C  &  C...100 
Davison  Chemical 

Corp (t) 

Deere  &  Co  pref  100 
D  L&  W  Coal... 50 
De    Long   Hook 

&Eye 100 

Diamond  Match  100 
Dixon  (J)  Cruc.100 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  &  S  pref.  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  &  Co  com.  100 

Debent   stk..  100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  &Jones  Cor 

Preferred 100 

Elec  Bd  &  Sh  pf  100  a 
Elec  StorBatt..  100 
ElginNat  Watch  100 
Elk  H  Coal  Corp. 50  d 

Preferred 50  d 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d   preferred.  100 
Emerson  -B ranting  - 

ham -.100 

Preferred 100 

Empire  Petroleum  5  d 
Empire  St  &  Ir.100 

Preferred 100 

Endicott-Johnson     i 

Common 50 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar..  100 
Famous- Player  s- 

Lasky  Corp..(f)  d 
Far  &  Ship  Tob       1 

Warehouse  ..100;     

1st  preferred.  100       70 

2d   preferred.  100 
Fay  &Egancoml00 

Preferred 100 

FederalSug  Refg  100 

Preferred 100 

Finance&TrCorp50  d 
Fisher  Body (f)  d 

Preferred 100 

Foundation  Co  (t)  d 
Freeport  Tex  Co  (t)  d 
Gair  (Robert) 

Co  pref 100  a 

Galena-Sig   Oil.  100 

Pref  (old)  ...100 

Pref  (new) ...100 
Gaston  Williams 

&  Wigmore  .  .  (t)  d 
GenAmTankCar(f) 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 100 

Gen  Chemical..  100 

Preferred 100 

Gen    Cig    com.  100 

Preferred 100 

General  Electric  100 
Gen  Motors 100 

Preferred 100 

Debenture  stklOO 
Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred 100 

Globe-Wernicke  100 

Preferred 100 

Goodrich  (B  F).100 

Preferred 100 

Goodyear  Tire  & 

Rubber  com.  100 

Preferred 100 

2d  pref 100  x 

Gorham  Mfg  pf  100 
Gorton-Pew 

Fisheries  com. 50  d 

Preferred 100 

Grasselli  Chem.100 

Preferred 100     101% 

Gray  &  Dudley.  100  112 
Gt  A&  P  Tea  pf  100  98 
Great  Lakes  Tow  1 00  n    61 

Preferred 100      

Gt.  Nor.  Paper.  100  270 
Great  South  Lumber     


34 

95 
1 

28" 
75 


114 
104% 
164 
95 

114 


27 

84 
108 
105 

"80~~ 
100 
100 
54% 

99 

110 
115 
108 

34% 
125 

94 

84 
128 

16 

80% 
175 
103 

91% 

99 
166% 
221% 

92% 

88% 
165 
102% 

70 

73 
152 
103 

80% 
102% 

325 


share. 
94% 
105 
12% 

6l6" 
89% 

110 
11% 
5 


210 

36 

64 

93 
100 
133% 
104 

33% 

80 
215 
107 
180 


107% 
87% 

32% 
100 


47 

36 
105 
185 

50 
116 

l6I"" 
105% 

"60% 
95 

99% 
67% 

323 

94 
106 

93 


30% 
86 
95 
92 

"40% 
48 

T82 

107 

89 

34% 
100 

1% 
33 

78 

116 

104% 
168 
98 

115 

5 

85 
20 


112 
110 

~82~~ 
101 
110 
55 

101 
113 
130 
112 

35 
130 

97 

86 
130 

19 

83 
190 
108 

91% 
104 
168 
223 

92% 

88% 
165% 
103% 

75 

75 


81 
103 

347 

107% 

107% 


33 

105 
185 
102 
115 
103 
64 
92 
290 


o  Purchaser  also  pays  accrued  int.  d  Price  per  share,  not  per  cent,  e  Par  value  $500.  A  Par  value  $1,000.  t  Par  value  $10.  k  Last  sale- 
I  Par  value  $100.  n  Nominal,  o  Price  per  cent  of  par  value.  8  Sale  price.  (New  stock,  u  Ex-stock  dividend.  iEy  dividend,  y  Ex-rights. 
t  Without  par  value. 
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Stocks.     Par.     Bid.        Ask. 


Per 
Great  West  Sug.  100     360 

Preferred 100      113 

Guantanamo  Sug50  d    65 
Gulf  States  SteellOO       62 
1st  pref  trctf.100       94 
Hale&Kilburn  Corp 

Common 100     .25 

Preferred 100       56 

HallSwitch&Slg  100         8 

Preferred 100  n    17 

Harbison-Walker 

Refractories  .100     119% 

Preferred 100     102 

Hartman  Corp.  100       90 
Hart,   Schaffner 

&  Marx 100       87 

Preferred 100     110 

Hask&BarkCar.(t)  d    63 
Havana  Tob.--100         4 

Preferred 100        14 

Hawaiian  Com 

&  Sugar 25  d    56% 

Helme  (GW)  ColOO      165 

Preferred 100     105 

Hendee  Mfg. -.100       39 

Preferred 100     101 

Hercules  PowderlOO     220 

Preferred 100      108 

Herr-H-M  arSaf  e  1 00  n    15 
Heywood  Bros  & 

Wakefield  Co  100      180 

Preferred 100       93 

Hock  Val  Prod.  100        11% 
Holly  Sug  Co.-- (t)  d    35 

Preferred 100       90% 

HolyokeWatPo.100     410 
Hooven  Owens  & 

Rentschler  pf  100       90 

HoustonOil  ctfs  100      126 

Preferred  ctfs  100       92% 

Divoblig.__F&Ad  107 

Hutch  Sug  Pltn.25  d    25% 

Hydraulic  Pr  BrlOO        11% 

Preferred 100       52 

Illinois  Brick.- -100       72% 
Illinois  Pipe  L.  .  100      186 
Imperial  Tob  of 

Canada  com 5;d      5% 

Indepen  Brew'g.SOd      3% 

Preferred 50  d      8% 

Indiana  Pipe  L..50  d    98 
Indian  Ref  com  100     185 

Preferred 100       99 

Ingersoll-Rand    100      170 

Preferred 100       99 

Inland    Steel.. .100     237 
Intercom   Rub.  100       21% 
Int  Agr  Cor  com  1 00       30  % 

Preferred 100       85 

Intern  Banking.  100      160 
Inter  Button  Hole 

Sew   Machine.  10  d 

Int  Educational 

Publish'g  com.50 \d      2 

Preferred 50  d    11 

Int  Harv  (new)  .100      136 
Pref  (new).. .100     113 
Inter  Merc  Marine 

Common 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref   stamped 

Internat  Petrol.  .£1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book.  .100 
Iron  Steambt  Co.  10 
Isl'd  Oil  &  Trans  10 
JRMontgomery  100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)&Col00 
1st  preferred.  100 
Kelly-Springfield 

Tire  com 25 

Preferred lOu 

Kelsey  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  <fc  R.10 
Keyst  Watch  C'elOO 
Kirby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  S)  Co 
New  stock...  100 

Preferred 100 

Kress  (SH)&  ColOO 

Preferred 100 

La  Belle  IrWks.100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat- 10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 

<fe  Clark 25 

Lanst  MouotypelOo 
Laurentide  Co  .100 
Lee  Rub  &  Tire  (f) 
Lehigh  Coal  & 

Navigation 50 

Lehigh  Val  Coal 

Sales 50 

Leh  &  Wilkes- 
BarreCoal 50 


sh 


61% 
118% 

29% 

98 

64 

95 

77% 

31% 

49  % 

30 

94 

60 
1 

7% 
100 

36% 

77 

80 
320 
39% 

76 

75 

116 


131% 
93% 
61 
95 
85 
98 

"33~" 
114 
80 

160 

105 

80 

108 


122% 
86 
23  % 


183% 
10514 

d  70% 

68% 

215 

d    32% 

d    69 

d    88 

d  200 


are. 

370 

115 

67 

64 

98 

29 

60 

9 

19 


92 
89 


64  % 
5 
18 

57 
169 
110 

41 
1043/ 
225  ' 
110 


97 
13 
45 
93 


100 

130 

93 

110 


12 

52% 

73% 

190 

6% 


Stocks.  Par.      Bid 


9 
102 
189 
101 
180 
105 
241 
23 

30  y8 

87 


3% 
12 
138 
118 

64 

118% 
30  34 
98% 
64  M 

105 
79 
323^ 

si% 

"96" 

62 

2 

7% 


Per 


36% 
79 

100 

330 

40 

81 

77 

125 


131% 
98  >£ 
65 
98 
90 
98% 

"37" 
120 
90 

170 
110 
8934 


11734 


87 
23  % 


190 


7134 
69 
217 
34 

6934 
90 
225 


Libby,  McNeil  & 

Libby 10 

Liberty  Mills..  100 
Library  Bureau.  100 

Preferred 100 

Lig&MyersTob.lOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light 10 

Preferred 10 

Lit  Brothers 10 

Loose- WilesBis.  100 

1st   pref 100 

2d  pref 100 

Lord  &  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorillard  (P).-.IOO 

Preferred 100 

MacAndrews  & 

Forbes 100 

Preferred 100 

MacKay  Cos 100 

Preferred 100 

MagnoliaPetrol  .100 

Manati  Sugar 

Manhat  Beach  Co 
Manhattan  Elec 

Supply 100 

1st  preferred.  100[ 
Manhat  Shirt 25  d 

Preferred 100 

Maple  Leaf  MilUOO 
Marlin-Rockwell 

Corp  v  c  t.-.(t)  d 
Mathi's'n  Alkali.50|d 
Maxwell  Mot.  .100 

1st   pref  100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100i 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100, 

Merg  Linotype.  100. 

Merritt   Oil 10  d 

Mexican  Petrol.  100 

Preferred IOOI 

Mich  Limest&Ch25  d 

Preferred 25|d 

Mid  vale  Steel  & 

Ordnance 50  d 

Midwest  Refg...50<2  173 
Mitchell  Motors  (t),d  --- 
Moline  Plow  1st 

pref 100 

Montgomery  Ward 

&  Co,  pref ...100 
Morse  Twist  Drill 

&  Machinery.. 50 
Nashville  Wareh 

&    Elevator..  100 
Nat  Acme  Co. ..50 \d 
Nat  Aniline  & 

Chemical  com  100  s 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.Cloak&SuitlOO 

Preferred 100, 

NatConduit&C.(t)  d 
NatEnam&StpglOO 

Preferred 100, 

Nat  Fire-Proofg  50  d 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com. ..100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref 100 

N  JZinc 100 

New  Mexico  & 

Arizona  Land..l 
NewOrl  Brew. .100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg-.(t) 
N  Y  Transit...  100 
Nicholson  File.  100 
Niles-Bem-P'd  .  100 

Preferred 100 

Nor&  WStboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp  &  Pap.t 
Northern  Pipe  L100 
Nova  Sc  St  &  C.100 

Preferred 100 

OgilvleFl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil.. 

Ohio  Oil 25 

OklaProd&Ref..5 
OldDominSS-.lOO 
Otis  Elevator..  100 

Preferred 100 

Owens  Bot  Mach.25 

Preferred 100 

Pac  Coast  Co..  100 
1st   pref 100 

2d  pref. 100 

Pacific  Mail  SS.  100 
Packard  Motor.  100 

Preferred 100 

Pairpont  Corp.  100 
Pan  Am   Petrol 

&  Trans  com.50 

Preferred    ...100 


Ask. 


28 
100 

60 
104 
235 
113 

90 

96 

16 
9% 

26 

71 
100 
113 

40 

85 

45 
235 
112 

170 
95 
75 
64 

475 
123 
34 

46 
92 
3334 

17134 

63 

31 

52 

7834 

41 

100 

ios% 

25 

90 
141 

2534 
18834 
109 

17 

2034 

55% 


110 
d  20234 

20 

38% 

49 

87  %. 
123 
110 
100% 
107 
103 

8334 
107 

21 

78% 
101 
934 
d     18 

83% 
108 
400 
125 
138 
d    27 

19% 

105 

258 

d      3% 

5 

30 

119 

62 

65 

d    59 

d  186 


share. 

2834 
105 


125 

9634 

200 

62 

d      634 

108 

81 

106 

255 

10934 

d    27 

d  385 

d     10J4 

70 

105 

86 

d    57 

101 

40 

70 

50 

d    39 


131 

11234 
190 


110 
240 
114 

92 

98 

.1634 
934 

27 

7334 
103  . 
118 


95 


236 
113 

190 
100 

77 

67 
485 
128 
234 

50 
96 
33  % 

174"" 

70 
36 

52  y2 

80 
4134 

103  34 
110 

28 

93 
144 

26 
189 
111 

19 

2234 

5534 
175 


100 
112 


Stocks.     Par. 


23 
39 

s51 
8834 
124 
120 
101J4 


84 
10734 

2134 

79 
10234 


85 
11134 


128 

142 

28 


262 
3% 


50 
11934 

64 

71 

61 
190 
365 
128 
100 


65 
hV, 
111 
82 


390 

11 

90 
110 

90 

59 
103 

48 
100 

70 

40 
190 

99% 


Bid. 


Per 

4234 
25  % 

8134 

47 


Ask. 


75 

50 

96 

260 

57% 
101 

2334 
6 

15 

70% 

93 
129 

95 

97 
105 

84 

155 
735 
290 

99 

8834 

106 

n  675 

145 

123 

68 
265 
100 

92 
108 


15 
334 

82 


113 
197 


96 
3034 
•-»■■*  L-i 
105 
51 

410 
370 
110 

98 

98 
300 
140 

97 

93 

9234 
17C 

"96" 
62 
33 

40 
60 
39 
73 

734 
7534 
20 
400 

208 
115. 


PeckStowAWilc  25  d 
PennCoal&Coke  50  d 
Penn  Salt  Mfg_.50d 
PennSeab'sSteel  (t)  d 
Penn  Traffic. 2 34  dn 
Penn-Mex  Fuel .  25  d 
Pettib  Mulliken  100 

1st  preferred.  100 
Phelps-Dodge . .  100 
Pierce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred  ...100 
Pierce  Oil  Corp  25 
Pittsb    Brewing    50 

Preferred 50 

Pitts  Coal  (Pa)  .100 

Preferred  ...100 
Pittsb  PI  Glass.  100 
Pittsb  Steel  pf.100 
Plant (TG)  pref  100 
PlimptonMfgColOO 
Pt  Lobos  PetrolW 
Porto-Rican  Am 

Tobacco 100 

Prairie  Oil&GaslOO 
Prairie  Pipe  L.100 
Pratt&Whit  pf.100 
PressedSteelCar  100 

Preferred  ...100 
Proc  &  Gamble.  100 

Preferred  ...100 
Pullman  Co...l00 
Punta  Alegre  Sug50 
Quaker     Oats..  100 

Preferred  ...100 
Ry    Stt-Spring-100 

Preferred    ...100 
Reece  Button- 
Hole  Machine  10  d 
ReeceFoldMach   10  d 
Remington  Typew- 

Common    100 

1st   pref 100 

2d    pref 100 

Reo  Motor  Car.  10 
Republ&Steel.lOO 

Preferred  ...100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 100 

B    Com 100 

Preferred   ...100 

A  dividend  scrip. 

B  dividend  scrip. 
Rome  Brass&ClOO 
Royal  BakPow  100 

Preferred  ___100 
Royal  Dutch  Co(t) 
Royal  DutchCoNY 
Sacc-LowellCo-100 

Rights  .  _ 

Preferred  ...100 
Safety  CarH&LlOO 
St  LCot  Comp.lOO 
St  L  Rocky  Mt  & 

Pacific  Co_-.100:« 

Preferred    ...lOOIn 
SantaCeciliaSug  100'n. 

Preferred    ...100 

Sapulpa     Refg 5|d 

Savage  Arms.-lOO 
Saxon  Mot  Cor.  100 
Scovill  Mfg...  100 
Sears,  Roebuck 

&  Co  com.. .100 

Preferred  ...100 
Secur  Corp  Gen.  100 

Preferred  ...100 
Shredded  WheatCo. 

Common    ...100      127 

Preferred  ...100 
Silversmiths  Co  100 

Preferred  ...100 
Sinclair  Oil  &  Ref  t  d    1 

Warrants d 

Singer   Mfg 100      205 

Singer  Mfg  Ltd.. £  1  d      3% 
Sloss-Sheff  S&I.IOO       6734 

Preferred  ...100  92 
Smyth  Mfg  Co.  100  175 
Solar  Refining.  100  355 
Southern  Pipe  L100  165 
South  Penn  OIL  100  335 
SoPortoRicoSuglOO      17934 

Preferred   ...100     11534 
S'west  Pa  P  L.100       98 
Spicer  Mfg  Co  100       58 

1st   pref 100      103 

Stand    Coupler.  100 

Preferred  ...100 
Stand     Milling.  100 

Preferred   ...100 


share. 
45 

2634 

82 

4734 
2% 

79 

57 
102 
280 

58 
108 

2334 

7 
16 
75 

9634 
135 
97 


Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ100 

Rights 

Preferred  w  i 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard     Sanitary 

Mfg  com 100 

Preferred  ...100 
Standard  Screw  100 

Preferred  A.  100 
Stanley  Rule  <fe 

Level  (N  Brit)  100 
Stanley  Works  25 
Steel  Co  of  Can.  100 

Preferred  ...100 
Steel  &  Tube  pf.  lot) 
Stern  Bros  pref.  100 
Stetson  (J  B)..100 

Preferred  ...100 
Stewart- Warner 

Speedometer  100 
Stromberg-Calrs  25 
Stromberg    Carb(t) 


131 
89 
305 
760 
575 
455 
550 
730 
15 
115 
410 
520 

150 
100 
370 
107 

400 

111 

70 

99 


109 


114 
32 
8834 


Stocks.  Par.      Bid.         Ask 


87 

170 
745 
294 
101 
89 
108 
700 


126 

6834 
275 
101 

94 
111 

16 


84 
103 

97 

31 

9334 
10534 

52 

450 

390 

113 

100 

100 

325 

160 

100 
93^ 
9334 


15}/ 
100 
65 


47 
70 
41 
76 

734 
77 
21 
420 

214 
119 

25 

75 


90 
70 
93 
6134 

216"" 

434 
68 ' , 
95 

185 

370 

170 

340 

205 


102 

61 

105 


140 
93 
315 
770 
595 
465 
560 
740 
17 
117 
420 
540 


380 


410 

113 

71 

993 

98 

11-' 

s  30034 

k   159 

115 
35 


.100 
.100 
...5 
.100 
.100 
.100 


.100 
.100 

.100 


StudebakerCorp  100 
Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior  Steel.  100 

First  pref 100 

Swan  &  Finch..  100 
Swift  &  Co. -.100 
Swift  Internat- .15 
TexasCompany  100 
TexP'cCoal&Oil  100 

Thomas    Iron 50 

Tide  Water  Oil.  100 

Tobacco  Prod.  .100 

Preferred    .-.100 

Torrington   Co.. 25 

Preferred    25 

Transue  &  Williams 
Steel  Forg.-.(t) 
Trenton  Pott- 
Preferred  .  . 
Triangle  Film 
Underw  Typew 
Preferred  _ . 
Un  B&P  Corp 
Union  Carbide 

&  Carbon.no  par 
Union  Ferry  (NY 
<fe  Brooklyn).  100 

Union    Oil 

Union  Tank  L 

Un  Stock  Yds 

So     Omaha. 

United  Alloy  Steel  t 

Untd  Cig  Stores 

of  Am  com..  100 

Preferred   ..:i00 

United    Drug.-lOOl 

1st   pref 50,d 

2d    pref 100 

United  Dyewood  100 
Preferred  ...100 
United  Fruit. .100 
Untd  PaperB'd.100 
Preferred  ...100 
UntdShMachCor  25  d 

Preferred 25,  d 

U  S  Bob  &  Shut  100, 
Preferred  ...100 
USCastlP&Fdy  100 
Preferred  ...100 
S  Envelope..  100 
Preferred  ...100i 
S  Express. -.100 
S  Finishing.  .100 
Preferred  ...100 
S  Food  Prod.  100 

S  Glass IOOI 

U  S  Ind  Alcohol  100 
Preferred   .-.100 
U  S  Play  Card.  100 
U  S  Print  &  Lltho 

common 100 

1st   pref 100 

2nd    pref 100 

US  Realty  &  Im  100 

U  S  Rubber...  100 

1st  preferred.  100 

USSmRef&Min  50 

Preferred 50  d 

U  S  Steel  Corp.  100 
Preferred  ...100 
Vacuum  Oil...  100 
Vandaiia  Coal. .  100 
Preferred  ...100 
Victor  Talk  Mach. 
Va-Caro  Chem.100 
Preferred  ...100 
Valron.C  &  C.100 
Vulcan  Detin.,100 
Preferred  ...100 
Waltham  WatchlOO 
Preferred  ...100 
Warwick  I  &  St.  10 
Washburn  Wire  100 
Preferred  ...100 
Washington  Oil.  10,  d 
Wash  Market.  .50  d 
Way  land  Oil  &  G.5  d 
WellsFargo&Co  100 
Welsb'chCocomlOO 
WestingAlrBr'ke  50 
West'bouse,  Church 
Kerr  &  Co..  100 
Preferred  ...100 
West'hseEl&Mf.50 

let   pref 
Westmor'd  Coal 


Per 

108 

100 

d  11434 

d     1734 

44 

105 

95 

13534 
d    59 

263J4 
1880 
d    25 
235 
10934 
10734 
62 
29 


share. 
10834 
10234 
115 

18 

45 
110 
105 
136 

5934 
265 
1910 

30 
245 
10934 
109 

63 


d    62 

6 

48 

ds     1 

170 

10834 

8534 

83 

40 


135 

10034 
5434 

212 
118 
155 
52% 
150 


189 

27 

64 

5134 

2734 
110 

"33% 

68 
233 
108 

26 

70 

87 

8534 


138% 
104 

217 


110 


43 

12334 
115 

66% 

49 
11134 
116% 
455 


50  d 
50  d 


10 
1075 

85% 
113 

64 

14 

70 

34 

87 
!       8% 
315 
10534 

43 

17 
4% 

65 

50 
118 

58 
78 
55% 


74 


W  VaPulp&PaplOOn  125 


Weym-Brut  Co.  100 

Preferred   ...100 

Wheeling    Mold    & 

Fdy    new   com.. 

New   preferred  .. 

Wheeling  St  &  1100 

White    Motor.. .50 

Willys-Overland  25 

New    pref -..100 

Wilsou&Co  vtc.100 

Preferred   ...100 

Winchester  Co 

Common 100 

1st  preferred  .100 

2d   preferred 

Woods    Mfg...  100 
Woodward  Iron.  100 

Preferred    

Woolw'th(FW).100 
Preferred    ...100 

World  Film 5 

Worthlngton  Pump 

&  Mach  v  t  c.100 

Pref  A  v  t  c.100 

Pref  B  vtc.100 

Yale  &  Towue.lOO 

Young  (J  S)  Co.  J 00 

Preferred   ...100 

Youngstown    Sheet 

&     Tube 100 

Preferred    ...100 


170 
104 

102 

55 
170 

67 

35% 

9734 

95 

99 

350 
93 
63 
92 

48 


132 
116 


77% 

95 

76 
255 
125 
100 

325 

106% 


64 
10 
60 

134 
175 
11734 
86 

85 

45 

160% 
138 

10134 
55 

213 

170"~ 
5334 
175 


190 
29 
68 

51% 
28 


33% 

70 
240 
111 

2734 

75 

93 

85% 

36 
138% 
107 


22 

"46"" 

45 
124 
116 

68 

.SS 

117 
465 
534 

llBo" 

8534 
113% 

67 

17 

80 

35 

89 

9 

350 

108 

48 
..... 

66 

62 
82 
56 

"7434 

175"" 
108 

104 

in" 

68 
35% 
97% 
96 
101 

500 
96.55 
68 
100 


85 
132% 
118 


78 

97 

77  % 
265 
140 
107 


109% 


a  Purchaser  also  pays  accrued  dividend.     6  Assessment  paid. 
Ex-stock  dividend .     u  Ex  cash  and  stock  dividend,     x  Ex-dlvldend. 


d  Price  per  share,  not  per  cent,    i  Last  sale. 
v  Ex-rights,      t  Without  par  value 


n  Nominal,     a  Sale  prd«e 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  cases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
kflven  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


UNITED  STATES— Se 

2s  Pan  Can  Nov  1938. -Q-F 

Postal  Sav  1931-36.J&J 

3s  Conversions  1946-47. -Q-J 

3s  Treasury  notes A-J 

Instrumentalities  of  U  S  Gov 

Fed  F'm  L  4Ms  '37.M&N 

Fed  F'm  Loan  5s  '38-  M&N 

Fed  F'm  L  bonds  issued  by 

First  Jt  Stk  Ld  Bk,  Chic 

5s  1937 M&N 

Liberty  Jt  Stk  Land  Bk 

Salina,  K,5s'38M&N 

U.  S.  Possessions — See  Fore 

ALABAMA 

4s  renewal  CI  C  1956...J&J 
4s  Currency  fund   1920.J&J 

3  Ms  renewal  Jan  1956.  _  J&J 
Birmingham  6s  ref  '23.  F& A 

5 Hs  March  1  1927... M&S 
5s  Improv  Sep  15  '21  M&S 

5s  School  1924 J&J 

5s  Sewer  1938 J&J 

5s  Fund  Sep  30  '41M&S  30 

Jefferson  Co — 6s  1921.. A&O 

5s  July  15  1920. J&J 

4  Ms  July  1  1931 J&J 

4Ms  Hospital  1963-..J&J 

Mobile — 5s  Sewer  1942M&N 

5s  School   1943 J&D 

5s  Dock  Nov  1  1947.M&N 
as  Refunding  1949.  ..  M&S 
4^3  Refunding  1937.A&0 
4Ms  Water  &  Sew '39.  J&J 

Mobile  Co  5s  ref  1928.. M&S 
5s  Refunding  1931.. .J&D 
5s  Road  Feb  1932...  F&A 

58  Nov  1   1947 M&N 

4s  C  H  &  Jail  1926... J&J 

Montgomery — 6s  1924..  J&J 
5s  Street  Pav  1923. ..J&J 

5s  Funding  1940 J&J 

4Ms  Water  1928 A&O 

4J4s  Sch  WW&Sew'44J&J 

Montgom'y  Co — 5s  '35.  A&O 

Selma— 5s  '27  opt  '10. M&N 
ARIZONA 

4  Ms  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5s  March  1933. Mar 

Phoenix  4  Ms  1950  op  '30J&J 

5s  School  March  1933 

5s  Jan  1  1954  opt  1934J&J 

Prescott— 5s  1948 J&J 

Tucson — 5s  Water  1950.J&J 

4MsWWMarl0'38  M&S10 

ARKANSAS 

Ft  Smith — 5s  1926 A&O 

5s  W  W  1920-1926..M&N 
St  Francis  Levee  Dist — 
6s  Oct  1  1943  opt  '33.J&J 

6s  1947  opt  1937 J&J 

5Ms    1945-1964 J&J 

5s  1949  opt  1929 J&J 

CALIFORNIA 

4  J^s  Uni  vbldgJan5 '  2 1-65  J  &  J 

4Ms  Highw  1936-41..J&J  3 

4s  Harb  Imp  1985  op'50.J&J 

4s  Highw  July  3  '20-'61.J&J6 

Alameda — 4s  '19  to  '41. J&D  . 

4Hs  Mun  Imp  '20-'48A&O  . 

Bakersfield  5s  1919-52. A&O  . 

Berkley  5s  1942-1951.. .J&J  . 

5s  School  1920- 1955.  . J&J  . 

Los  Ang— 4  Y2s  '20  to  '35  J&J  . 

4Ms  OR  Dec31' 19-37 .J&D  _ 

4MsHarbImp'20-'51J&D  . 

4Hs  El  plant  *20-'51.J&D  . 

4MsAug  1  1923-42..F&A. 

4s  W  ann  1919  to  '45  M&N  . 

4sg  1920  to  1930 J&J  _ 

3Ms  Water'19to'41.A&0  . 

4 Ms  Sch  1920  to  '44. J&D,. 

Los  Ang  Co  4M9'20-'49  F&A1. 

Oakland— 5  Ms  '20-'43.F&A '. 

4  Ms  Mun  Imp  '20-'43F&A  _ 

4Ms  Jan  15  1920  47. .J&J  . 

4MsSch&cJne'20-'51.J&D'_ 

Oakland  S  D  4s  '20-'44-J&J  b 

Orange  Co  5s  1920-45- -M&S  b 

Pasadena — 4s  Jau'20-'42J&J  b 

4Ms  Wat  Pl't  '19-'36-A&0  6 

Pasad  S  D  4Ms'19-'22  Sep  15  b 

Redlands — 5s   1922-51.  .J&J  6 

Riverside  5s  1920-53.. -J&D  b 

Riverside  Co  5s  '25-'54  M&Njd 

Sacramento  4s  Jan'20-'45  opt!  6 

4  Ms  Sew  &  Dr'27'34  J&J  6 

Sacram'to  Co  4Ms'19-46J&D 

SanDiego  5s  WW'20-'54A&0 

4Ms   1920-1941 J&J 

4Ms  Wh  &  Har  *20-'52J&J 

SanFrancisco  5s  g'20-'55  J&J 

5s  Munic  1920-1960.  .J&J 

5s  1920-1939 ..M&N 

434s  April   1922 A&O 

3Msg  July  1  '20-'44..J&J 
SanJoaquinCo  5s  '20-'49  J&J 


e    also 
88 


Bid. 


ssm 


99  M 
100H 


100 

100 
ign  Go 


93 

98M 


A  si. 


To 

Net. 


page 19 


91 


iooy2 
102 


101 
102 

vt.  p. 


96 
99M 


5% 
5% 
5% 


4  55 
4.55 
4.55 
4.55 


4.80 
4.80 
4.80 


4.80% 
4.80% 
4.80% 


4.45% 
4.45% 
4.45% 
4.45% 


49 


4.30 

5 

5 

4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75' 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

5 

4.80 
4.80 
4.80 
4.80 
4.80 

5 


Bonds 


4.70% 
4.70% 
4.70% 


4.804.70% 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


4M 


4M 
AK 

5 
5 

5.25 
5.25 
5.25 
5.25 


4.75 
4.75 
4.75 
4.75 
4.75 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.75 
4.75 
4.75 
4.74 
4.75 
4.75 


San  Mateo  Co  5s  '20-'42.J&J 

Santa  Barbara — 5s  gold  Sen 

1920  to  1941 Jan  10 

4Ms  gold  Aug  1943.. F&A 

Stockton  S  D  5s  '20-'21.J&J 
CANADA — See  page  50. 
COLORADO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926_  M&S 

Canon  C'y  5s  '31  op  '21  M&N 

Colo  Spgs  4s  '29  op  '14.  M&S 
4s  Ref  Water  Mar  1  1941. 

Delta  Co  5s  ref '30  op'20  J& D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928. ..F&A  15 

Denver  (City  and  County) — 
4  Ms  Water  Nov  '48. M&N 

Garfield  County — 

5s  refdg  May  1933  opt  '23. 

Grand  Jet  5s  '26  opt  '21.J&J 

Lake  Co  4sNov*21op'llA&0 

Las  Animas  Co  4  Ms  '31  .J&J 

Ouray  Co — 4s  '21  op  '11  F&A 

Pueblo  6s  Sept  1  1921.M&S 

PuebloCo4Msref'31op  21J&J 

Pueblo  Co  S  D  No  20  4  Ms 
1932 M&S 

Trinidad  5s  '32  opt  '22.  A&O 
CONNECTICUT 

*3}*s  Apr  1934. A&O 

*4s  July  1936 J&J 

Bridgeport — 

4Ms  Bridge  1920-65.. J&J 
4Ms  Hgh  Sch  '20-'63..J&J 
*4Ms  Sewer  1922-46.  A&O 
3Ms  Improvt  1920-41.J&J 
*5s  Constr'n  '24-'48.J&D 

Bristol — 

4  Ms  Water  Jan  1939..  J&J 

Danbury — 

4s  Water  Jan  1946 J&J 

3HS  Funding  Oct  '41  A&O 

East  Hartford — 

*4Ms  School  '27-'46  M&N 

East  Hartford  Fire  District 
4s  Water  June  1933.. J&D 

Hartford — 

3  Ms  ConnRivBdge'55  J&J 
4s  Water  June  '30-'39  J&D 
*4s  Water  1940-45. .J&D 
4Ms  Munic  Bldg  '33M&N 
*4Ms  Permlmp  '20-27J&D 

Hartford  School  Districts— 
*4Ms  Arsenal  '20-'47  M&S 
*4Ms  Northeast  1959  J&D 
4Ms  Northwest  1945  M&S 
*4Ms2d  North  1944. .J&J 
3Ms  South  Sept '55..M&S 
4Ms  Southwest  1944  M&N 
*4Ms  Wash't'n  *26-'47  J&J 
4s  West  Middle  1937. F&A 

Meriden  (City) — 

4 Ms  Water  1920-25.. J&J 

Meriden  (Town) — 

4s  Funding  1920-35.  M&N 

Middletown    (City) — 

3}*3  Impt  July  1921. .J&J 
4s  Water  July  1922... J&J 

Middletown  (Town) — 
*3Ms  RR  Aid  Ref  '24. J&J 
*4s  RR  Aid  Ref  1930. F&A 

New  Britain  (City) — 

3K-S  Sewer  July  1932.J&J 
4s  Munic  Bldg  1948.  .J&J 
4Ms  Water  Aug  '41..F&A 

New  Haven  (City) — 

3M3  Funding  '25-'35.A&0 
4s  Sewerage  1920-29.  A&O 
4Ms  Paving  Mar  193GM&S 
*4Ms  Paving  Aug  '37  F&A 

New  Haven  (Town) — 

*3y2s  AirLRR  '20-'29  J&J 

New  London — 

3Ms  Water  July  1926.J&J 
4s  Munic  Bldg  1933..  A&O 
4Ks  Park  July  1942.. J&J 

Norwalk   (City) — 

3K-S  Water  July  1929.J&J 
4s  Ref  Sewer  '27-'28-.J&J 
*4}*s  Improvt  '20-'39  J&J 

Norwalk  (Town) — 

4Ms  Bridge  June  '42.  J&D 

Norwich — 

3y2s  Funding  1925.. J&D 
4s  Gas  &  Elec  1931.. A&O 
4Ms  Water  Mar  '39  M&S 
4 Ms  Refunding  1938  A&O 

Putnam  (Town) — 

4Ms  Water  '22-'46..A&0 

Stamford  (City) — 

4s  Park  May  1942.. M&N 

Stamford  (Town) — 

4 Ms  School  1920-45.. J&J 

Waterbury — 

3Ms  School  Jan  '20-'32J&J 
4s  Park  July  '20-'58..J&J 
4Ms  City  Hall  '24-*63.J&J 
*4Ms  Water  '49-'93..J&J 

West  Hartford— 

4 Ms  Ref  &  Imp  1943. J&D 


Bid. 


95 
96 
99 


99 

100 

6  4.70 

98 

99  M 
100 

97 

97 

85 
6  4.80 
6  4.80 


6  4.80 
100 

94 

100 


A  si. 


98 
100 
100 


101 
100M 
4.60% 

98M 

100M 

101 

99 

98 

90 

4.70% 

4.70% 

4  70% 
101 


4.40% 


6 4.40% 


4.40% 
4.25% 
4.40% 
4.25% 


4.30% 


To 

Net.' 

4.75 

4  75 
4.75 
4.75 


Bonds 


4.70 
4.70 


4.40% 


4.35% 


4.40% 


70 
70 


4.75 


4.70 


70 
75 

45! 

70  I 
60 


4.40 


,60 
.40 
.65 
.60 
,40 

,65 

I 

.70 
I 

.70 
i 

.70 

.70 

.40 

"| 

.70 
,70 

J1 

•70, 
.65 


4.45 


75' 
75 

-: 

70 
70 
45 


4.70 


4.70 


DELAWARE 

3s  Dec  1  1927  opt  '02.. J&D 

NewCastleCo4Ms'26-34J&D 

4s  Ref  Dec  '19  to  '24. J&D 

3Ms  1929  to  1920 J&J 

Wilmington — 4  Ms  '22.  A&O 
4 Ms  St  &  Sew  1934. .A&O 

4Ms  1928-1937 A&O 

4MsBldg-Con  '53-62  M&S 
4s  St  &  Sew  Apr  '25.  A&O 

DIST  OF  COLUMBIA 

3.653  Fund  curr  1924.. F&A 

FLORIDA 

Dade  Co  5s  Oct  1947-54 

DuvaICo5Ms'32op'12M&N 

5s  Road  1939 J&D 

5s  Armory  1944 J&J 

Everglades  Drainage  Dist — 

6s   1923-1935 M&N 

Hamilton  Co  5s  Feb  7  '48.  . 
Hernando  County — 

5s  Fund&Highw  1944.J&J 

Jacksonv  5s  May  15'24.M&N 

5s  Improvt  Jan  1  '36.. J&J 

4Ms  Imp  Nov  1936.M&N 

4  Ms  Feb  1937 F&A 

Jacksonville  S  D  No  1 — 

5sApril  1945 

Key  West  5s  1942 J&J 

Miami  5s  1920-1944 J&J 

Orange  County  5s  1944.J&J 
Pensacola  4 Ms  ref  1941. A&O 
Polk  Co  5s  Road  1921-40... 
Tampa  5s  June'55  op'25.J&J 
5s  Mun  Imp  '62  op'32  J&  D 


Bid. 


Ail. 


h  4.65  4  50% 

6  4.65  4   50% 

6  4.65  4  50% 

6  4.65  4  50% 

b  4.654.50% 


97 


100 


3.25        5% 

5%  4.  70% 
5%  4.  70% 
5%4.70% 


b     6% 


5*^  /o 
101 


95  97 

4.904.70% 
4.90  4.70% 
4.904.70% 
4.90,4.70% 

5%  4.  70% 
94  97M 


95 


6  5.10 


97M 
98 
5% 


FOREIGN   GOVTS 

Anglo- French  5s  '20.A&O  15 

Argentine  Republic — 

Internal  g  5s  of  '09  s'f  M&S 
6%  Treas  bds  May  15  1920 

British— Cons2 Ms  op'23.Q-J 
4Ms  War  Loan  '25-'45J&D 
5M%g  notes  1919.. M&N 
5M%  g  notes  1921. .M&N 
5 Ms  g  Feb  1  1937... F&A 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 M&N 

Hukuang  Rys  5s  £.J&D15 
5s  of  1896  £  red  on  or 

before  1933 A&O 

4M3  of  1898  £  red  on  or 
before  1944 M&S 

Cuban  5s  1944  op  1911.  M&S 
"Internal"  5s  Nov  28  1913 

optional M&N   28 

"Ext'l"  g  4M3  "49  op-F&A 
"Ext'l"g5s  1949 F&A 

Dominican  Republic — 
Cust's  adm  s  f  5s  '58. F&A 

France  (Republic  of) — 
5%  National  Loan  not  red 
beforeJan  1931..Q-F  1G 

Hawaii,  Territory  of — 
4s  Imp  '41  opt  '31-..F&A 
4s  Imp  Sep3'42op'32.M&S 
4s  May  15  '46  op  '36. M&N 
4s  Aug  1947  opt  '37. .F&A 
3Ms  Imp  '21  opt  1911. J&J 

Italian  Government — 

5M%  10-yrgbds(Sept'16) 
5%  Int  1926-1941 J&J, 

Japanese  Government — 
4Ms  £  '25  opt  '10_ .  F&A15 
4Ms  £  1925  opt  1910  (2d 

series). .J&J    10 

4S  £  '54  opt  '10.J30  &  D31 
4s  £  Jan '31  opt  after  1921. 

Neth'd  Govt  5s  '20-'30.F&A 

Philippine  Islands — 

4s  g  L  Pur  '31  opt  '14.Q-F 
4s  P  Wks  &  Imp  1935.Q-M 
4s  Impt  1936  opt  '16.  F&A 
4s  gold  Dec  1  1946-..Q-M 
Philippine  Ry — see  under 

Porto  Rico — 4s  1920-33.J&J 
4s  Jan  1  1937  opt  '22-J&J 
4s  Jan  1  1944-1950-..J&J 

4sgold  1920-1956 J&J 

4s  Road  1927-1930- —J&J 
4s  1927-1930  reg J&J 

Russian  4s  of  1902  opt.. Q-M 
Wladikawkas  4s  Jan  13  '57 

optional  1916 J&J14 

6M%  credit  Jnel7'19J& JO 
5M%  Int  Loan  '26. F&A14 
5M%  Ext  Ln  Dec'21.J&D 
4%  Int  Loan  1924. Q-M  14 

Swedish  4-3Ms  1920.. .F&A 
6s  June    1531939--J&D15 

Switzerland  4s  optional.J&D 

5%  notes  1920 M&S 

5Ms  Aug  1   1929..    F&A 

United  States  of  Mexico — 
5s  g  Ext  Ln  Ref  '45-Q-Jan 
4s  gold  1954 J&D 


97  H      97%. 


82% 
99H 


82  % 

99M 

I  94 

98  M 
99% 

98M 
96^ 


97 
66 


95 
85 

siM 
91M 

91 


v  $129 

90 

90 
90 
90 
90 


u  $110 
c  85 

c 

c  74 


90 
90 
90 
90 
Steam 
94 
94 
94 
94 
94 
94 
20 

22 
56 

tS9S 

50 
t$100 

50 

9S 

99M 
96M 

c  62M 
51 


To 

Net 


4.50 
4. 60 
4. 60 
4.60 


4.95 
4.95 


99  M 
100 

98  ys 

97 


99 
69  M 

82 

99m; 

89 

82M1 

93m; 


$115 

94 

94 
94 
94 
94 


$115 
86M 
89  M 
75M 


95 
95 
95 
95 
RRs 
98 
98 
98 
98 
98 
98 


23 
59 
S103 
52 

"70" 

99  M 


96M 

66 
55 


b  Basis. 
Nominal. 


e  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.     /  Flat  price",     h  On  the  basis  of  $4.86  2-3  to  the  £.     I  In  London- 
s  Sale  price,     t  Dollars  per  1,000  rubles,  flat,   u  Dollars  per  1,000  lire,  flat,    v  Dollars  per  1,000  francs.     *  Tax  free  in  Connecticut. 
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Bonds 


To 
H\n.        Ask.    Net. 


FOREIGN    CITIES,    &.c. 


Amsterdam  4s  1900-01.  A&O    

Bordeaux  (Fr)  6s  1919. M&N      9934 

Copenhagen  4s  of  1901. M&N    

Havana— 1st  6s  1939. ..Q-.T    100 

2d6s Q-.T      99 

Lyons(Citv,Fr)6s'19M&N      99 
Marseilles  (Fr)  6s  '19-  _M&N      99 
Paris  (City  of)  6s  '21.A&015      96  M 
Rio  de  Janeiro — 

6s-Ext'l  ser  1922-31  M&N  66  H  % 
San  Juan  (City  of)  Porto  Ri  co— 

5sRef  &Imp  1922-36.J&.T|6     6% 
Sao  Paulo  (City) ,  Brazil— 

6%  Ext  g  bds  1920-28  J&J  6     8% 
Tokyo  (City  of)  5s  of  1912— I 

Red  ann  s  f  beg'17-52M&S 


99  Mi 


CANADA 

Dominion  of  Canada — 
434-%  gold  notes  1921F&A 
534%  gold  notes  1929  F&A 

5s  1921 A&O 

5s  1926 A&O 

5s  1931 A&O 

5s  Mar  1  1937 M&S 

53^s  Vict  Ln  Dec  '22.J&D 
534s  Vict  Ln  Nov  '23M&N 
534s  Vict  Ln  Dec  '27.J&D 
534s  Vict  Ln  Nov  '33M&N 
5Hs  Vict  Ln  Dec  '37.J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925.  M&N 
4  34  %  s  f  deb  1924. -  -  F&A 

Calgarv  5s  1933. J&J 

5s  June  15  1935. ..J&D  15 
5s  July  1  1945 J&J 

Gait  434s  Apr  18 '31.  A&O  08 
4  34s  ElPowJ'ne5'31  J&D5 

Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 

5s  Jan  1951 J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932. A&O 

4s  Elec  L  &  P  1941. -A&O 

Lachine  P  Q  5s  1954... J&D 

Maisonneuve  Q — 

534s  May  1  1930... M&N 
534s  May  1  1936 M&N 

Manitoba  5s  1920 F&A 

4s  gold  1930 M&N 

4s  Drainage  July  1  '29  J&J 

Montreal — 

5s  Dec  1  1945 J&D 

5s  sf  Nov  1  1956. -.M&N 

4J4s  May  1954 

434s  Jan  1944 J&J 

4s  1925 M&N 

4s  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

4s  May  1  1944 M&N 

33^s  Rfg  May  1939. .M&N 

New  Brunswick,  Prov  of — 

3%s  Jan  1933 -.J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902..  F&A  15 
4V*s  Dec  1  1925 J&D 

North  Vancouver  5s  '60. J&J 

Nova  Scotia,  Prov — 

4s  Jan  1  1920 J&J 

4s  May  1  1920 M&N 

5s  Jan  1  1926 J&J 

Ontario,  Prov  of.  5s  '20.  F&A 
5S  May  28  1922.  M&N  23 

5s  Dec  1  1926 ..J&D 

434s  May  1925 M&N 

4s  1941 M&N 

4s  March  1  1926 M&S 

334s  1936 J&J 

Ottawa  City  5s  '20-'45..J&J 
4J4s  '25,  '34,  '35.  '44.J&J 
3%s  Sew  Sep  26  '28.  M&S 

Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920. . 

434s  1922. J&J 

334s  gold  July  1930.. J&J 

334s  July  1  1931 J&J 

334s  Jan  1  1931 J&J 

334s  July  1  1933 J&J 

Regina  5s  1929 J&J 

St  Boniface,Man.5s  '31  J&J2 

Saskatchewan,  Prov  4s'23 

Three  Rivers  5  34s  '20  M&N2 

Toronto  5s   1920-1936.. J&J 

434s  1923 J&J 

434s  July  1  1924 J&J 

434s  July  1  1925 J&J 

434s  July  1  1948 J&J 

4J4sJan  1  1949 J&J 

434s  July  1  1953 J&J 

434s  Jan  1  1955 J&J 

4s  St  Imp  July  1922.. J&J 

4s  £  July  1  1948 J&J 

334s  July  1  1944-'45..J&J 

Vancouver,  B  C — 

534%Tr'snotes'18'20M&S 

534s  April  1  1939 A&O 

434s  Nov  30  1924. ..M&N 
4s  St  Imp  Sept  9'22.  M&S9 
43  St  Imp  Sept  9'27.M&S9 
43  St  Imp  Sept  9'32.M&S9 

VlctoriaBC4  34sJan21'24J&J 

Winnipeg,  Man,  5s  '44. A&O 

5s  June  1  1926 J&D 

5s  Oct  1926.. 

534s  July  2  1919 J&J  2 

4s  June  1  1934 

4s  Aug  1  1946 F&A  I5 


99  % 
97% 
98 
95  % 
94 

95% 
*95% 

«95% 
197 
199% 
tlOl 

93 
92 


75 
.75 

[75 
.75 


6% 
6% 


6  5.90 


102 
99% 
99  34 
99  % 
97 

6%% 

5%% 

7% 
78 


99  % 
97% 
98% 
96% 
95 
96% 
96% 
96  %, 
98 
100% 

ioim 

95 
94 


5.60% 
5.60% 


60% 
60% 


5M% 
5M% 


5.60% 


6  5.9015.60% 


66%% 
66%% 

b&X% 
66%% 
66%% 
66  34% 
66%% 
65%% 
66%% 


6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 


6  5.90,5.60% 


6  5.90  5.60% 
6  5.90  5.60% 
6  5.90  5.60%, 


5.90 


Bonds 


To 
Bid.        Ask.     Net 


Albany — 5s  1945 J&D 

Athens— 53  1922. M&N 

Atlanta — 

4%s  1922 J&J 

4%s  Jan  1  1940 J&J 

4 3^s  Sewer  1920-'40..J&.T 
4s  Water  May  31  '23.J&J 
3^9  July  1 '31  & '33.. J&J 

Augusta — 5s  1921 M&N 

4%s  Red  May  1  '24.  M&N 
4  349  Flood  Prot  '42. M&N 
49  refunding  1934. _■__ J&J  6 
3%s  April  1930 A&O  6 

Brunswick — 53  Jan  '21.. J&J 

Clarke  Co  5s  1923-'41__.T&J  _ 

Columbus  5s  1920-'22..J&J  6 
53  W  W  1920-1944.  _.J&J  6 
434s  Refunding  1939. J&J  6 

Macon— 5s  July  1923 Q-.T  . 

434s  Oct  1926 Q-J!_ 

434s  W  W  1920-'36 T&J  . 

49  Pav  &  Sew  '20to'39.  J&J  . 

Rome  4%s  1926 J&J  6 

49  Munic  bldg  '25-'39  A&O  6 

Savannah— 4  34s  ref  '43. J&J 
4%s  Drainage  1944..  F&A 
4  %s  refunding  1959..  F&A 

Spalding  County — 

5s  Dec  1  1923-1930.. J&D 

Valdosta  5s  1920-'42 Jan 


5% 
5% 


4.70 
4.70 
4.70 


4.75% 
4.75% 


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
80  4.60% 
80.4.60% 
8014.60% 
80|4.60% 
100 


4.904.75% 
4.90  4.75% 
4.90!4.75% 


5%|4   80% 
5%  4.80% 


IDAHO 

4 Ms  Cap  Bldg  '30-'39..J&.T!6 

4%sMay  1  '31  op  '21 J&JJ6  4.70|4.50% 

4  34s  Highway  '35  op  '25  J&JI6  4.70  4.50% 

4%s  Highw  '37  op  '27. .J&J  6  4.70  4.50% 

4s  Jan  1  1934  op  1924.. .J&J  ' 

Blaine  Co  5s  Feb  '22-'31.J&J 

Boise  City  5s  '22  op  '12. J&J 

BoiseC*ySD5s'25op'15M&N 

Shoshone  County — 

5s  1920  to  1924  op  '15.J&J 


6  4.90 


ILLINOIS 

Chicago  4s  1920  to  1924.  J&J 
4s  World's  Fair  1921. .J&J 

634       4s  g  1920-1925 J&J 

49gJudg  1920  to '24. .J&J 
4s  g  Gen  Corp  '20-'25.  J&J  . . 

4s    1920-1931. J&J  L. 

5.90       4s  Ref  Wat  1922-1935.  J&J  . . 
4s  Jan  1930  &  1931  ..J&J  6. 

4s  Jan  1937-1939 J&J 

So  Park  4s  '20  to  '24.  J&D 
Lincoln  Park  4s  1923. J&J 
No  W  Pk  4J^s  '20-34  J&J 
W  Chic  Pk  4s  '20-'31.J&J 

Chicago  Sanitary  District — 
43^s  July  1  1923-1926.J&J 
4s  Dec  1  1919  to  1923. J&D 
4s  Sept  1919-1931. ..M&S 

Cook  Co— 4s  1919-'25.M&S 

4s  Ser  K  1920-1931. .J&D 

4s  Ser  M  1920-1933. .J&D 

4s  Forest  Pres  '20-'34  A&O 

5.90       3343  g  1920  to  1923. .J&J 

East  St  Louis — 

4  Hs  ref  Sept  1  '28. -Sept  1 

Joliet— 5S1919-1925-..M&S 
5.90  Moline  4%s  1920-'32...J&J 


6  5  75 


6  575 


6 

&'5~90 


GEORGIA 
4%s  1922 J&J 

4343  ref  1935-1945 J&J 

4s  July  1  1926 J&J 

3%s  Jan   1920-1935...   J&J 


90 
88 
92 
92 


80 
73 


5%%i 


.3  3-12%; 


5.90 
5.90 
5.90| 
5.90 
5.90 
5.90, 

.'5.90, 

il 
5.90. 

1        -I 
5.60, 

.5.60 
5.60 


5.90 

!5.90 

5.90 

5.90 

5.75 

5.75 

5.75 

5.75 

....    634 

634 

6%j— 

6M 


94 
92 
95 
95 


84 
78 


5.90 
5.90 
5.90 
5.75 
5.75 
5.75 
5.75 
5.90; 
5.90 
5.90 

634 

6 

634 

634 

634 

634 


5.35 


4.30 
4.30 
4.30 
4.30 


Peoria  4  34s  '20-'24..June  1 
Rock  Island  5s  1919-1923... 
Springfield  334s  ref  '20  Sept 

INDIANA  (see  foot  note  o) 
oBooneCo4sCH  1920..  M&N 
Cass  County — 

o4s  Bridge  1919-33M&N15 
oCrawfordsv  4s  '09-'20..J&J 
oEvansville— 4s  Ref  '32.  J&J 

o4s  Ref  1942. J&J 

oFloyd  Co  4s  1920-'30..J&J 
oFt  Way— 3J4sJan  18*20J&J 
oFt Wayne  S  D  4s  '20-'23A&O 
oFranklin  Co  43  '20-'30.J&D 
oHend  ricks  Co — 

4s  C  H  Jan  15'23-'32J&.T15 
oHunftonCo334s'20-'24J&J 
Indianap — 49  Mar  1  '24.J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o49  Fire  Dept  J'nel  '41  J&J 

o3349  Hogpital  1936.. J&J 

o3J4s  City  Hall  1939.J&J 
olndianap  S  D  4s  '19-'26  J&J 

o4s  Bldg  Sept  1  1946..J&J 

0.3349  July  1  1941 J&J 

Jeffersonville — 

o334s  Refund  1925. .M&N 
oKnox  Co— 4s  1919-'20.J&D 
oKokomo  4s  '21-'26-'31  M&S 
oLafayette  4  34s'20op'15J&D 
oLa  Porte  Co  5s  '20-'28.J&D 
oLoganspt3%s'26op'16J&J 

o4%s§ch  H  '19-'37  J&D15 
Marion  Co — 4s  Ref  *27. J&  D 

o334s  Bridge  1924 J&J 

03343  Refund  1925. . .J&D 
Michigan  City — 

o4J4s  School  1920-24. J&J 
oRichmond— 4s  1927. . .  M&S 
oSt  Jos  Co  334s  '22-'24.A&0 

o334s     1920-1926 F&A 

oSouth  Bend — 4s  1925.. J&J 
SouthBendSchool  District — 

o49  Apr  17  '20-'27._.F&A 
Terre  Haute — 

o4s  Oct  1  '27  opt  "17.A&0 

o4s  Sewer  1930 F&A 

oTerre  H  SchC4s'19-'31M&S 
oVigoCo434Decl6'19-27J&D 

o4s  Bridge  1923 J&J 


oma) 


INDIAN  TERRITORY  (See 
IOWA 

Boone  434s  1920-31. ..MAN 
Burlington  4!4s  '19-'33M&N 
Cedar  Rapids  School  Dist- 

4%s  June  1  1921 J&D 

6  Basis.     /Flat  price,     n  Nominal,     o  Tax  -exempt:  under  a  law  approved  March  9  1903  and  which  went,  into  effect  April  23  1903,  bonds  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis,     s  Sale  price,     t  N  Y  prices. 


6  4.75 


4.50% 


o  . 

0  _ 

0  . 

0  . 
0 

o 

0-. 


0 

0 

0 

O.  .  _ 


0 

0 

0 

0 

Oklah 


4.50% 


4  50% 


4.40% 
4.40% 


Bonds 


4.60 


4.60 
4.60 
4.60 

4.70 
5 


4.85 
4.85 
4.85 

4.85 


4  40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


4.40 
4.40 
4.50 
4.50 

4.50 

4.50; 
4.50' 
4.501 
4.50; 
4.50 
4.50 
4.50 

4.70 
4.60 
4.60 

4~60 
4  60 


4.60 


Council  Bluffs — 

4  34s  wat-wks  '20-'30  M&N 

4  349  Fire  Eng  H'se  '20  J&J 

Council  Bluffs  School  Dist— 

4s  ref  July2'20op  '15  J&K 

Crawford  Co  5s  '22-29. M&N 

Davenport  4s  1919-'29  M&N 

DavenportSD4  34s  1921  J&D 

434s  Sch  Bldg  1925... J&J 

De3  Moines  5s  '19-'21 

53  Municip  1920  1957  J&J 

434s   1920-1931 M&N 

43  City  Hall  1920-26. J&J 
Deg  M  Ind  S  D  4  34s  '32. J&J 
Dubuque  Co  434s  '21-'3U&J 
Fremont  Co  5s  *20-'35.-J&J 
Greene  Co  59  1920-25.  .A&O 
Jackgon  Co  59  1920-30.A&O 
Marshalltown  Ind  S  D — 

434s  July   1922 J&J 

4349  Funding  1921.. M&N 
O'Brien  Co  59  1920-25.  F&A 
Ottumwa  4  34s  June  1936... 
Polk  Co  4  34s  '22-'32  A&O  15 
4s  Court  H'se  '19-'24  A&O 
5s  Funding  1920-35.. J&J 
Waterloo — 

434s  W  W  Jan  15  '30. J&J 
Woodbury  Co  5s  '25-'32.  J&J 

KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14..J&J 

Emporia — 

43^3  Dec  '29  op  '19.. F&A 

EmporiaSD4^3'32op'22J&J 

Ft  Scott  4  34s  '35  op  '10.  M&S 

Galena — 

5s  W  W  1920-1943.  . .  J&D 

Hutchinson— 5s  1931..  A&O 
4  34s  Pub  BIdg'61op'31J&J 

Kansas  Citv — 

5s  Feb  1  1920-1925..F&A 
4J4sWat&ElL '19-22  A&O 
434s  Sch  Bldg  1929.. J&J 
4  34s  Wat  Plant  Pur'39J&J 
4  34sRefgFeb  1  '29..  F&A 

Lea venw— 434s   '19-'21.J&J 

Morris  Co  4 Ms  '20-'23_.J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
434s  B'ge  Oct  '27op'17  J&J 

Shawnee  Co— 4s  1924.  M&N 

Topeka — 

53  Top  Wat  Sept  *26.  .J&J 
434s  Elec  Light  1929.J&.T 
4s  Water  April  1  '24 .A&O 

Topeka  S  D  4s  Jan  1925.  J&J 

Wichita — 

5s  1929  opt  1919 J&J 

434s  1923 A&O 

Wichita  School  District — 
434s  July  1  1923 J&J 

Wyandotte  County — 

4  34s  Bridge  '32  to  '41  F&A 


To. 
B\<i  Ask        Net 


4  65 
4.65 


60 

60 

4.601 
4.60 
4.60 
4  60 
4  60 
4.60 

4  60 
4.60 
4.50 
4.50 
4.50 
4  50 
4  50 
4  50 
4  50 
4  50 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.50 
4.50 
4  50 

4  60 
4  60 
460 
4  60 

4. 60 

4.60 


60 
4  60 
4. 60 
4  60 

t  60 


4.65 
4.65 

4.65 


KENTUCKY 

Tax-exempt:   an   amend  men 

Hon  of  Kentucky  passed  at  the 

provides  that  ad  bonds  of  muni 

now  issued  or  hereafter  to  be  iss 

exempt. 

Bell  Co— 

6s  Ct  HDec  15 '38  J&D  15 

Covington — 

4  3^9  W  W  1919-1951 

4s  Redemption  1922.  F&A 

4s  Water  1927 ..J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4V£sg  Fund  '20  to  '24  J&J 

Frankfort  4  34s'27opt'17  J&J 

Franklin  Co  5s  '20  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.M&S 

Lexington — 

4s  Feb  1945 F&A 

Lexington  S  D  4s  1938.J&D 

Louisville — 

434s  Hospital  1951. .M&S 
4J4s  School  impt  '54. A&O 

4s  Mun  Imp  1923 J&J 

4s     do     Dec  1  '23..Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937.. J&J 

4s  Sewer  1947 F&A 

4s  Louisv  W  Co  1946. J&J 
4s  Louisv  Wat  Co  '50  F&A 
3  34s  g  Refg  1940... M&N 
3349  Refunding  1943 .J&J 
39  Sewer  &  Park  1941.  J&J 

McCracken  County — 

59  Ref  1933  op  1913.  M&S 
59  Ref  1933  op  1923.  M&S 

Owensboro — 49  '31  op' 11  J&J 
49  Street  1930  op '15. .J&J 

Paducah — 

4s  Oct  1  1920 A&O 

LOUISIANA 

5s  Port  Comm'n  '20-'54  A&O 
5s  Port  Comm'n  '24-'59  J&J 
5s  Port  Coram  '23-'55.J&D 

4343-Ref  1920-1964 F&A 

434s  Pt  Coram  '25-'57-M&S 
Atchafalava  Levee  Dist —   • 

5s  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

6s  1922  opt  1912 M&N 

Caddo  District  Levee — 

5s  1951  op  1941 J&J 

Fifth  District  Levee — 

5S  1950  opt  1940 T&J 

5s  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 

5s  Oct  15  1963 A&O  15 

Lafourche  Basin  Levee — 

5s  Jan  1954  opt  1944.J&J 
Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942. J&D 


t  to  th 
Nov.  19 
cipal  c 
ued    sh 


4.60 

...... 14.65 

4.65 

14.65 

14.65 

4  50 

;4.50 

[4.50 

4.50 

4.60 

4.60 

4.60 

4.60 

4.65 


4.65 
4.65 
4.65 
4.65 
4.60 
4.60 
4.60 

4.65 
4.60 


4.75 

4.75 
4.75 
4.75 

;4.75 
14.75 
14.75 

434 

434 
4% 

434 

434 

4.75 

4.75 

4.70 
4.70 
4.70 

4.65 
4  65 
4  65 
4.65 

4.70 
4.70 

4  70 

4.6.) 


e  Const  itu- 
15  elec  tion 
orporat  ions 
all  be  tax- 


70 
70 

70 
70 


100 
100 

96 

96 

96 

96 

95M 
98% 
98M 
8334 
8334 
85 


64%% 
64  %% 
64%% 

99 

99 

101 

100 

100 

100 
100 
100 
100 


4.60% 
4.60% 
4.60% 
4.60% 


97 
97 
97 
97 
97 


8434     .. 
8434    - 
86M    - 


4.75% 
4.75% 
4   75% 

102 

102 


100 
100 


4.80 


4.75 
4.75 
4.75 

4.75 

4.65 
4.65 


4.65 
4.65 
4. 65 
4.65 

4.65 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds 


Btd. 


91% 


89% 
100 

75 

107}* 

100 
100 
100 

b  4.75 


New  Orleans — 

7sgGS&DSJuly'22J-Q    100)* 

5s  Premium J&J  /335 

5s  Premium  (dr  num). J&J  /350 
4s  Floating  debt  '48-A&0      85 
4s  Constitutional  '42. J&J 
4s  Public  Impt  1950  opt 

1942  (old  issue) J&J 

4s  Pub  Imp  '42  op  '28  J&J 

Orleans  Dist — 

5s  July  1959  opt  1929. J&J 

Plaquemine  Parish  E  Bank — 
5s  Oct  1952  opt  1942.A&0 

Pontchartrain  District — 
D  6s  1944 .M&N 

Red  River  A  &  B  B  Dist— 

5s  1950  Series  B A&O 

58  Mar  1953  op  '43..M&S 
5s  1965  Ser  D F&A 

Shreveport — 

4%s  WW&Sew'20-'54  J&J 


MAINE 

4s  Sept  1  1919-1953. .-M&S 
4s  Highway  1920-1936.  M&S 
Auburn— 3%s    1925 J&J 

4s  1935  &  '40  tax  ex'pt  J&J 
Bangor — 4s  RefWater'35J&J 

4s  Fund  '20-'30  tax  ex  J&J 
Bath  4s  Ref  1941  tax  ex  J&D 
Biddeford  4s  '20-'35-..M&N 
Cumberland  Co  3%s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

3%sg  1920  &  1925.-M&N 
Kittery  Water  District — 

5s  Jan  1920  to  1938.  ..J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  1  1929  tax  ex. F&A 

43  C  H  1926-'45  tax  exA&O 

43  High  Sch  1937  tax  ex.. 

3%sg  Ref  July  1922.. J&J 
Portland  Bridge  District — 

3%s  July  '20  to  '39.  .M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco4sApr  1939 A&O 

Washington  County — 

43  1928  opt  1923 J&J 

Waterville — 4s  g  July  1  1927 

3%sSept  1935 M&S 


A»k. 


91% 
90  % 


90 


To 

Net. 


93% 
92% 
93  % 
96% 
92% 
95% 
97 

91% 

95  % 

101 

95}* 

95}* 
93}* 
93}* 
96}* 

89}* 

94% 
91}* 

94 

95% 
87 


MARYLAND 
4}*8  Aug  15  1921-33.F&A15 

43  1926  to  1928 

43  1928  opt  1923 J&J 

43  Jan  1  19'29 J&J 

4s  1919-1929 F&A 

4s  Roads  1920-1930 F&A 

3}*3  July  1920  opt  1914.  J&J 

3}*s  Roads  1923  to  1928 

Annapolis  4%s  W  W  '42A&0 
Baltimon 

4}*s  Mar  1  1920-55.. M&S 

4}*sMar  1  1955 M&S 

43  Nov  1  1920. M&N 

4s  Water  1926 .M&N 

4s  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mar  1  1961 M&S 

4s  Aug  1  1961 ..F&A 

3%sJuly  1  1930 J&J 

3}*slmp  1940 J&J 

3}*3  Mar  1945 M&S 

3}*s  Refunding  1952.. J&J 
3%  Sew'age  Imp  '80. A&O 

3%s  Jan  1  1927 J&J 

Cumberl'd  4}*  WW  '41  A&O 

43  Water  1923 F&A 

Frederick — 

4s  1920  opt  1903 J&J 

Hagerstown — 

5s  water  1938-1987.. A&O 

MASSACHUSETTS 

4%s  '20-'22  (tax  ex.)  M&N 
4s  1919-52  (tax-exmpt)..Var 
3}*sgold  Nov  1923. ..M&N 

3}*sg  July  1  1935 J&J 

3}*3  1956  reg  (tax  ex)  J&J 
3}*s  1937  reg  (tax  ex)  J&J 

3}*s  Water  1942 J&J 

3}*sg  July  1944 M&S 

3s  April  1  1929.. .A&O 

3sgMay  1929 M&N 

3s  Met  Sewerage  1936..  M&S 

3sg  July  1  1939 J&J 

3s  g  Water  Jan  1  1941.. J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough — 4s   1924.J&J 

3}*s  March  1935 M&S 

Beverly — 

4s  Sewer  1920-36 A&O 

Boston — 

4%s  Tun  1960  tax  ex  A&O 

4s  Park  1920 J&J 

4s  July   1936 J&J 

4s  Apr'20-'37(tax-ex)  A&O 
4s  1920-1939  (tax-ex). J&J 
4s  Tunnel  &  Sub  *48.J&D 
4s  Sub  1957  tax  ex.. .A&O 
4s  Sub  1958  tax-ex... J&J 
4s  Tun&Sub'59  tax  ex  J&J 

3}*s  June  1  1923 J&D 

3}*s  June  1  1924 J&D 

3}*3  June  1  1932 J&D 

3}*3  June  1  1934 J&D 

3%s  July  1  1935 J&J 

3%s  June  1  1943 J&D 

3}*s  June  1  1944 J&D 

3}*s  July  1  1945 J&J 

3sJan  1  1921 J&J 

Brockton  4s  May  1927  M&N 

3}*s  Water  1932 M&N 

Brookline — 

_  4s  Water 1920  to  1923  J&J 
b  Basis 


4.50 

4.50 

95}* 

95}* 

93% 

93% 

93% 

93% 

93% 

94 

S9 

88 

85 

80 

86 


4.85% 


30% 
30% 


94% 

94% 

94% 

94% 

94% 

95 

90 


100 
97% 
95% 
88  H 
86% 

"85% 
85 
87% 
87% 
82 
80% 
79% 
97% 
96% 
87% 

95% 

97% 

99 

93% 

96% 

96% 

90% 

93% 

93% 

93 

95% 

94% 

89% 

88% 

87% 

84% 

84 

83% 

96% 

95% 

89 

96% 


82 
90 


100% 
98% 
96% 


91% 


99 

99% 

94% 

97% 

97% 

92 

94% 

94% 

94% 


Bonds 


4-30 
4. 30 
4-30 
4.30 
4.30 
4-30 
4.30 
4.30 


4.45 
4.45 

4.45 

4.45 


Bid 


Cambridge — 

3%s  Water  May  '25  M&N 

3s  Bridge  1941 F&A 

Chelsea — 4s  Park  1936.  A&O 
Everett — Is  Sew  1929 ..M&S 
Fall  River — 

4a  Municipal  1922.. _  F&A 

3%s  Water  Feb  1930.  F&A 
Fitchburg  4s  1922 A&O 

3%s  Water  1926 J&J 

Gardner — 

4s  Water  1920-1934. M&N 
Gloucester — 

3%s  Water  '19  to  '31.  A&O 

Haverhill— 4s   1927 J&D 

Holyoke — 48  gold  1927. J&J 

3%s  Dec  1919-1932. .J&D 
Lawrence  43  1924 J&J 

4s  Mar  1  1920-1922.. M&S 
Leominster — 4s  g  1926 .A&O 
Lowell — 4s  Water  1920  M&  N 
Lynn— 4s  July  1927 J&J 

3  %s  April  1  1932 A&O 

Maiden — is  1924 M&N 

3%3  Water  July  1  '24.  J&J 
Marlborough  4s  July  '26  J&J 
Medford — 

4s  Feb    1930 ..F&A 

53  Apr  1  1920-'28  tax-expt 
Melrose  4s  June  1924.  .J&D 

Methuen  4s  1928 F&A 

Middlesex  County — 

4s  1919  to  1924 J&D 

Milton  3%s  1920  to  '32  F&A 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O 

4s  Sewer  1920-41  (tax- 
exempt)  M&N 

3%s    1923. F&A 

Newburyport — 

3%8  Water  '20  to  '34. J&D 
Newton — 

4s  Water  Aug  1935. .F&A 

3 %s  Water  Dec  1926. J&D 
Northampton — 

3%sg  1920  to  1926.-.J&J 
Quincy  4s  Sep  3  '19-'22  M&S 

3%sApril'20to'39--A&O 
Salem— 4s  1920 J&D 

4s  Jan  1  '32-'54  tax-exmpt 
Springfield — 

3%s  School  1935 J&J 

3s  Sewer  1930. J&D 

Taunton — 4s  1927 J&D 

3%s  Sewer  Dec  1  '30. J&D 
Wakefield — 

4s  Water  1919-1933..  A&O 
Walt  ham — 

3%s  July  1920 J&J 

Watertown — 4s   '20-'34.J&J 

3%s  1920  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '19-*24J&D 
Worcester — 4s    1922-..  A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3%s  April  1  1922 A&O 

MEXICO 

See  Foreign  Gov'ts  page  49 


Atk. 


93% 
78% 
93 
94% 

97%' 
90% 
97%i 
93 

95% 


93%. 

95%  . 

95%  . 

93       . 

96%!. 

97%|. 

96     I. 

98% 

95% 

89 

96% 

94% 

96 

94% 
102 
96% 
95% 


97% 
92% 

95% 

96% 
95% 

92% 

93% 
93 

95% 
97% 
90% 
98% 
94% 

88 
86 
95% 
90% 

95% 

98 

95% 

94 

97% 
97% 
98 
96% 


e  o) 


6  4.80 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


MICHIGAN  (See  foot  not 

Alger  Co — 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935. A&O 

Battle  Creek — 

43  City  Hall  1927-'36  F&A 

Bay  City— 

5s  1920 .M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19  J&D 
o4s  Ref  Dec  15  1923. J&D 

Calhoun  Co — 

4%s  Road  1920-'26..A&O 

Detroit — 

o4%s  Pub  Lib  1948  J&J15 
o4s  Aug  15  '20-'28.F&A15 
4s  Sewers  Apr  1  '22.. A&O 

o4s  Mar  1  1944 M&S 

o4s  School  1946 M&N 

3%s  Park  1930 M&S 

oEscanaba  4%s  1920-30  J&J 

oFlint  4%3  1920-'39...F&A6  4.70 

Grand  Rapids 

4  %8  Flood  Protec  '33  M&S  6  4 .  55 
4s  Water  Nov  15'29.M&N6  4.55 

Highland  Park  5s  1928.  .J&J 
o4%sSept  15  1934. _M&S 

Holland— 4s  Ref  *20-'23.  Feb 

Kalamazoo — o  4%s  Sewer 
&  Imp  1920-*25 J&J 

Lansing — 5s  1919  to  '23  J&D 
4s  Water  1920 J&J 

Marquette  3%s  1926. ..J&J 

Muskegon — 

5s  Water  1920-'25...J&J 
4%s  W-W  1920-'44..J&J 
4s  May  1  1934 M&N 

Mu&kegon  School  District — 
5s  1942 July 

Muskegon  County — 

4%s  Jan  1  1932 J&J 

Pontiac — 

4 %s  W  W  Imp  '31-'47M&S 

Port  Huron — 

4s  Jan  1  1932 J&J 

3%s  Park  July  1  '20..J&J 

Saginaw — 

4%s  Wat  May  1  '25- M&N 
3%s  Wat  Mar  10  '20  M&S 

Sault  Ste  Marie — 

4%s  Bridge  July  1  '20  J&J 
4s  gold  July  1  1932. ..J&J 

Wyandotte — 4%s  1934.J&D 


MINNESOTA 

AitkenCo4  %sDec'20-'24  Aug 
Beltrami  Co  4%s  '19-'24J&D 
5%s  Ditch  1923-34.. J&D 
Brainerd— 5s  Nov  1919-1929 
Cass  Co— 5s  Ct  Hse  '22  A&O 


103% 


4.60% 

4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 

4^60% 


Net 


4.70 

4.70 

4.55 

4.70 
4.70 
4.70 
4.70 


4.65 
4.65 
4.65 

4.65 
4.55 
4.55 

4.55 

4.60 
4.60 
4.60 

4.60 

4.60 

4.55 

4.60 
4.60 

4.60 
4.60 

4.60 
4.60 
4.65 


Bonds 


Duluth — 

58  g  Water  &  Lt  1926.  J&J 

4%sgJuly  1  1926 J&J 

4s  g  Water  &  Lt  '28.. A&O 
4s  Water  &  Lt  1936.. A&O 

Duluth  Ind  School  Dist — 

5s  May  1  1923 M&N 

4%s  Feb  1  '40  op  '30.  F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

4%s  Ct  H  Apr  1924. A&O 

KoochichingCo  5s'20-'33J&J 
5%3  Ditch  1921-1935. J&J 

Minneapolis — 

4%sfmpt   1920-1920.J&J 

4%s  1921-1925 J&D 

4%s  1926-1935 

4%a  g  July  1920 J&J 

4%s  Mar  1920-'37...M&S 

4%s  School  1941 

4s  School  Jan  1927... J&J 

4s  May  1  1927 M&N 

43  School  Jan  1  1935.. J&J 
4s  Improvement  1937  J&J 
4s  Improvement  1942  J&D 

4s   1944 A&O 

3%s  School  Jan  1  '29. J&J 
3%s  Water  Wks  '32.. J&J 

Ramsey  County — 

3%a  May  6  1921 M&N 

Red  Lake  Co— 5%s  '20  A&O 

St  Louis  Co  5s  1923-29.J&J 

St  Paul — 

5s  Refg  July  2  '22-'31  J&J 

4%s  July  1935 J&J 

4%s  Park  June  1  '43- J&D 
4%8  Sewer  July  1  '43. J&J 
4%9  Water  Aug  1  '43  F&A 
4%s  Ref  J'ly  2  '22-'31  J&J 

4%sNov  1  1931 

4s  Ref  Mar  1  1939- . .M&S 
4s  Sew'age  July  1  '39-J&J 

4s  Mar  1  1940 M&S 

3%s  Apr  30  1922.-.M&N 

S'th  St  Paul  5%s  ref  '33  J&J 

MISSISSIPPI 

5%s  Apr   1929-1934. ..A&O 

4%3    1920-1934 J&J 

4%s  July  1  1921-1935... J&J 

4%s  July  1  1936. J&J 

3%s  Refund  Jan  1  1927. J&J 

3%s  State  1934  op  '14. .J&J 

Greenville — 6s  1920 J&J 

5s  Refund  Sept  1927.  M&S 

Jackson  5%s  July  1  '33.  J&J 
5s  Water  Aug  1  1928.  F&A 

5s  Water  1930 F&A 

53  June  1  1932 J&D 

Meridian — 6s  May  '24  May 

5s  Dec  1  1939 J&D 

4%3  Sch  House  1941. J&J 

Mississippi  Levee  Dist — 

5s  May  2  1944 .M&N 

53  July  1  1953 J&J 

4%sSept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1920-'32..F&A 
4%s  Sewer  Dec  1  '28. Dec 

Yazoo-Miss  Delta  Levee  Dist 
6s  1947  option  1917.. J&J 

53  1924-1954 M&N 

4%s  July  1949 J&J 

4s  1952  option  1922. ..J&J 
MISSOURI 

3%s  Cap  Big  '20-'25  op. J&J 

Kansas  City — 

4%sSept  1  1930 M&S 

4%3  Mar  1  1933 M&S 

4s  Market  House  '24. J&J 

4s  Water  1924 J&J 

4s  Park  &  Bold  1924,  .J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4%s  July  1  1933 J&J 

4s  July  1  1927 J&J 

4s  July  1  1930 J&J 

43  Bldg  1932 J&J 

3%3  Jan  1923 J&J 

3%s  July  1925 J&J 

Lafayette  Co  3%s  1921 -J&J 

Little  River  Drainage  Dist — 
5%s  Oct  1919-1933..A&0 

Pettis  County — 

4s  1920  opt  1908 M&N 

St  Joseph  4s  1923 F&A 

4s  1924.. ...M&S 

4s  1926 M&N 

St  Joseph  School  District — 
4%s  1925,  1930  &  1935. .. 

St  Louis — 

4%s  Bdge-Compl  '35  A&O 
4s  Insane  Asy'm  '28.  A&O 
4s  Public  Tmpt  1928. -J&J 
4s  Public  Bldg  1929.. A&O 
48  W  W  Renew  '31.M&N 

4s  School  1937 J&J 

4s  School  1938 J&J 

3.65s  Ren  June  25  '27  J&D 

3  %s April  1  1925 A&O 

3%3g  Apr  1  1922--.A&0 

Springfield  58  '32  op  '17  J&D 

MONTANA 

Billings  5s  1934  op  '29-. J&J 
Butte — 

5s  Funding  1922-1936  J&J 
Butte  School  Dist  No  1 — 

4%s  1924  opt  1914-..J&J 
Cascade  Co  4s  '21  op  '11  J&J 
Custer  Co  6s  '25  op  '15-J&J 
Great  Falls — 

5%s  Sewer  1935to'39.J&J 

4s  1923  option  1914.. J&J 
Great  Falls  Sch  Dist  No  1 — 

43  1925  option  1915.M&S 
Helena  5s  1931  opt  1916  J&J 
Helena  S  D  No  1  4%s  '22J&J 

Kalispell  5s  1933 J&J 

Lincoln  Co  5s  '32  op  '27.  J&J 

5s  Fund  Mar  '31  op  '21J&  J 


Bid 


b     5% 
65%% 


Auk. 


4.80% 
5% 


4.70 

4.70 

4.70 

4.704 

4.70J4 

4.70,4 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.55 
4.55 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


6  4.90 
d  4.90 
b  4.90 
6  4.90 

b   4.65 

98 
98 
97 
97 
97 
95 

97 
95 
93 
92 
95 
93 
95 

b5%% 

97 
96 
96 
96 


.50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 

.50% 
50% 

.50% 
50% 

.50% 
50% 


40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 


5% 
5% 
5% 
5% 

4.45% 


To. 
Net. 


4.60 
4.60 
4  60 
4.60 

4.60 
4.60 
4.60 

4.60 


4.60 


4.70 


4.70 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5% 
5% 

4.80 
4.80 


96 

5%% 

99 
97 
97 
97 


98        100 

96 

96 

96 

96 

94%      95% 


4.80 


94% 
93 
93% 
94% 


95% 
96 
95 
96% 


4.75 

4.80 

4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

4.80 


/  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  May  13  1909,  and  which  went  into  effect' Sept.  1  1909,  bonds  Issued 
that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds. 


Missoula  4  Ms  '24  op  '14  J&J 
Missoula  County. — 

4s  Ref  1921  opt  1911.  F&A 
Phillips  Co — 

5s  Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

5s  Ref  1920  op  1908.. J&J 

NEBRASKA 

Douglas  Co— 4s  '19-'28  A&O 

3Us  1922 ..J&J 

Grand  Isl  4Ms  '25  op  '10J&J 
Lincoln —  _„ 

4K>sRef'20to'29op'20F&A 
4s  Ref  1920  op  1909.  M&S 
Lincoln  School  District — 

4MS  J924  opt  1909. _M&N 

Omaha  4M3  1920-21... Mar 

4  Ms  Renewal  1924.. .J&J 

4Mb  Mar  1  1932 M&S 

4Ms  Refunding  1934. J&J 
.  4Ms  W  W  Dec  15  '41. J&J 
Omaha  S  D  4  Ms  1928. _J& J 

4MsJuly  1931 J&J 

5s   1948 J&D 

So  Omaha  4Ms'24  op'09  J&D 

SouthOmahaSD— 5s  '23  J&J 

5s  Dec  1929 J&D 

NEVADA 

Reno— 5s  1924  op  1909. J&J 
WashoeCoSD5s'20to'29IVl&S 

NEW   HAMPSHIRE 

3Ms  Hospital  1920-'25. -J&J  . 
Berlin— 4s  Ref  1919-35  M&N|b 

Concord— 4s    1923 J&J|fr 

3Ms  1924  to  1929 J&J|r 

Dover  3Mb  '2S-'31 J&De 


Bid. 


4.70 
4.50 
4.50 
4.70 
4.70 
4.70 
4.70 
97M 

94  m 

97  % 


Aek. 


4.80 
4.80 
4.80 
4.80 


4.60 
4.60 
4.60 

4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4  60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.854. 
4.85  4. 
4.804 
4.804. 
4.804. 
4.804. 
4.804 
4.804. 
4.804. 


60% 
60% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 


65%|4 
5%|4 
5%  4 
4.75|4 
4.7514 
4.754 
4.754 
4.754 
4.75  4 
4.7514 
854 


604 
604 
604 
654 
4.654 


Laconia— 4s   1924 A&O  b 

Nashua— 3s    1923 A&Ofc 

Pembroke  4s  '24-'34_..F&A 
Portsmouth  4s  g  Sch  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester— 4s  1922 J&D 

NEW  JERSEY 

Asbury  Park— 5s  1924. J&D  b 
4  Ms  School  Jan  1943. J&J 6 

Atlantic  City— 5s  1925.  J&D  b 
4Ms  g  Water  1926...J&J6 

4Ms  Water  1945 J&J6 

4Us  Paving  1938 J&J  6 

4  Ms  Water  1944 J&J  b 

4Hs  Jan  1  1945 J&J6 

4s  Water  1930 J&Jb 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J|. 

Bayonne— 53  Fund  1928  J&Jb  4.704.50% 
5s  Water  1920- 1943. J&D 6  4.70  4.50% 
5s  Jan  1  1920-1949... J&Jb  4.70|4.50% 
4Ms  Funding  1931... J&D!b    4.704.50% 

4MsJan  1  1933 J&Jb    4.70;4.50% 

4s  Floating  Debt  1928  J&J  b    4.70,4 .  50% 

Belleville — 5s  Fund 

1924-1934- 1944..  .M&N 
4Mb  Funding  1945 b 

Belleville  S  D  5s  '27-44  M&  N  b 

Bergen  Co  5s  Dec  1  '19. J&D b 

58  Dec  1944 J&Db 

58  Dec  15  1919-1955J&D15b 

4Mb    1920-1939 A&Oib 

4Mb  Aug  1920-1938.F&A6 
4s  Bridge  '20  to  '24_.F&A|b 
4s  Court  Hse  '20-'38.A&Ob 

Bloomfield  5s  '20-'23..M&Nb 

Camden — 4  Ms  Wat  '23.  J&Jb 

4  Ms  Dock  1930 A&Ob 

4 y2s  School  1943 A&0,b 

4s  Paving  1929 M&N|b 

Camden  Co  4  Ms  1933.  F&Ab 

4s  1944. J&J;b     5%4 

Cape  May— 5s  1934... J&Db  5%  4 
4  Ms  School  1920-51.  M&S  b  5% 4 
4Ms    1920-1952 M&S;b    4.654 

East  Orange  4Ms'25-45  F&AJb    4.654 

4s   1934 A&O.b    4.654 

4s  Water  1933 J&Db    4.654 

3Ms  Water  1933 A&Ob    4.654 

Elizabeth  4Mb  1953. .. A&Ob  4.654 
4Mb  Sch  Jan  1  1955..J&Jib  4.65  4 
4s  1922  op J&Jb    4.604 

Englewood— 4s  Sep  '35  M&S |. 

Essex  Co4Hs  Road '53. F&Ab  4.604 
4HsL'dPurch'20-'46J&Jb    4.60  4 

43    1926. F&A 6    4.604 

4sg  Park  1938 F&A 6    4. 004 

4s  Hospital  1946 F&A 6    4.604 

3.65s  Park '20  to '35. F&A b    4.604 

Fairview — 5s  1944 

Gloucester  Co4Ms'19-*26  var 

Hackensack— 4Ms  1942F&A 

Harrisou— 4s   1930 J&J 

Hoboken — 

4Ms   1940.. J&Jb    4.654 

3Ms    1931 M&Nb    4.654 

53  School  1920- 1954.. J&Jb    4.654. 

Hudson  Co— 4Mb  1948.  A&Ob    4.65  4. 

4Ms  Road  1923 .J&Jb    4.604. 

4MsMay  11950 M&Nb    4.604. 

4s  g  Park  1959  &  '54.M&N|b  4.604. 
4s  County  Bldgs  '46_F&Ab    4.604, 

4s  gold  Ref  1935 F&Ab    4.604. 

3Ms  Bridge  1920 A&Ob    4.604. 

Irvington  5s  School  '63. J&D 

Jersey  City — 

5s  gold  assess  1924. .M&Nb  4.554, 
5s  Water  June  1  '21. J&Db  4.55  4. 
4Mb  School  1919-58.J&Db  4.55  4 
4  Ms  Refunding  1928- J&J  b    4.55  4 

4 Ms  School  1945 J&Jb    4.554 

4Ms  Water  1961 A&Ob    4.554 

4Ms  Sch  Mar  1961_-M&Sb  4.554 
4Ms  Park  Mar  1961. M&S b    4.55  4 

4s  Water  1932 A&Ob    4.554 

4s    1935 J&Dib    4.554 

4s  Refunding  1949- ..F&A'b  4.554 
3M  Refunding  1920-J&D'b    .455  4 

Kearpy  4Ms  1936 F&Ab    4.804 

4Ms  April  1962 A&Ob    4.804 

Lodi— 5s    1920-1947 J&Jb    .4804 


To 
Nat. 


4.80 


70% 
70', 
TO', 
.45% 
.45% 
.45% 
.45% 
.45% 
.45% 
.45% 
.00% 
.50% 
.50% 

•  50% 

•  45% 

•  45% 

•  75% 
.75% 

•  75% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
■  40% 


•  40% 
.40% 
.40% 

•  40% 
.40% 
.40% 


4.75 


4M 
.4.55 
4.55 
4.60 


45% 

45% 
4.v:, 

■15% 
40% 
40% 
40% 
40% 
40% 
40% 


.40% 
.40% 
■  40% 

•  40% 
.40% 
.40% 
.40% 
.40% 

•  40% 
.40'';, 
.40% 
.40',, 
.60% 
.60% 
.no-; 


Bonds. 


Bid. 


4.60 
4.60 
4.60 
4.60 
4.60 


Long  Branch  5s  1943.. M&N 
4s  June  1  1935 J&D 

Lyndhurst — 

58  Sewer  1920-1957. .J&J 

Mercer  Co— 4 Ms  1933.. J&J 

48  Road  1933 J&D 

3Ms  April  1941 A&O 

Middlesex  Co  4  Ms'24-'34  J&  J 
4  Ms  Fund  July  1920-1939. 
4Ms  Imp  1920-'32...A&O 
3Ms  Bridge  '22  to  '31. J&J 

Montclair  4Ms  Sch  '41.A&Ob 
4Ms  H  Sch  Bldg  '44. J&D  b 
3 Ms  School  1932 J&J  b 

Morris  Co — 4s  '35  or  '05J&J  b 
4 Ms  1942  opt  1922... J&J  b 

Morristown  4 Ms  '19-42  J&Dj. 

Newark— 4Mb    1944...  F&A  16 

5s    1920-1958 J&Jb 

°5s  Street  1920-1944.. J&J  b 

4  Ms  Dock  1959 F&A 

4  Ms  June  1  1960 

4Ms  Sch  Dec  1  '45.. .J&D 

4s  Refunding  1923... M&S 

4s  Sch  House  1959  op  1949 

48  PasValSew'61op'51J&D  b  4.60 

3Ms    1929 J&Db  4.60 

3Ms  Track  Elev  '54. F&A  b 
Vailsburg  4 Ms  1934.. J&J  6 

New  Brunswick  4s  '22- M&N  b 
4Ms  Aug  1  1920-57. .F&A  b 

North  Bergen  5s  1941. .J&D  b 

No  Plainfield  5s  1919-1954.  b 

Nutley  5s  1933 J&D  b 

Ocean  City — 5s  1944... F&A  b 

Orange— 5s  1923  to  '32. J&J  b 

5s  Water  1938 F&Ab 

4Ms  Sewer  '19  to  '21.A&0  b 

4Ms  School  1943 J&Db 

4s  Sch  House  1934. ..J&D  b 

Passaic  4Ms  1920-'40..M&S  b 

5s  Imp  '20-'48 M&N|b 

4Ms  School  1942 J&Jb 

4Ms  Ref  1944 M&N!b 

3Ms  1920 F&Ab 

Passaic  Co — 4s  '20-'24..J&J  b 

Paterson— 58  1920-'22.A&O  b 
4M3  1933  to  1944. .-M&N  b 

4  Ms  Feb  1  1945 F&A  b 

4s  N  C  Hall  '23  to  '32. J&J  b 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


.60 


Ask. 


40% 
40% 
40% 
40% 
40% 


.F&A 

.-J&J 


Perth  Amboy  4 Ms  Apr  1944 

4  Ms  School  1938 

4  Ms  Funding '19-'27.A&0  b 
Plainfield— 4s'20  to  '34_  J&D 

4s  School  1959 M&N 

Rahway — 4s  Adj'22  op  M&N 
Ramsey  5s  Water  1921-'40. 
Ridgeffeld  5s  July  '20-'31J&J  . 
Ridgewood  5s  1920-'26.F&A  b 
Riverside  5s  1925-'32..A&0  h 
Sea  Isle  City  5s  1943...F&A!b 
So  Orange — 4s'20  to  '44.J&J  b 
Summit  4M  Sch  1941. .F&Ab 

4s  1933 M&N  b 

Trenton  4Mb  May  '24. M&N  b 

4  Ms  Water  1943 A&O  b 

4s  Fund  1934. A&O  b 

4s  City  Hall  1939 J&D  b 

3 Ms  Sch  Nov  1  1929  M&N  b 
Union  Co  4Mb  1937. ..M&S  b 

4Ms  1942 M&S  b 

4s  Oct  1  1942 A&Ob 

Vailsburg — See  Newark. 
Weehawken-4MsFd'20.  F&A'b 
4Ms  Funding  1919-28.J&D  b 
Westfield — 

5s  June  15  ^O-'eO.-.J&D'b 
West  New  York  5s  '36.M&S,b 
Wildwood — 

4MsSew  1920-1957. 
NEW   MEXICO 
4  Ms  ref  1953  op  1933. 
4MsDec  16 '52  op '22.. J&D 
4s  Ref  June  '33  op  '23. M&S 
4s  Bldg  1929  op  1919..M&N 
4s  Fund  1939  op  1919.. M&S 
4s  Highway  1921-1944..J&J 
Albuquerque  4Ms  '29- -M&S 

5s  W  W  Dec  1962- 

Bernalillo  Co  6s  '  22op'12J&J 

5s  1931  op  1921 

SocorroCo5s  '41  op  '21-A&0 

NEW   YORK 
4Ms  Highway  1963-..M&S 

4Mb  Canal  1964 J&J 

4  Ms  Canal  1965 J&J 

4  Ms  Highway  1965 M&S 

4  Ms  Barge  Canal  1945.  -J&J 

4s  Canal  Term  1942 J&J 

43  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mar  '58.  M&S 
4s  g  High  Imp  Sep  '58.M&S 
4s  High  Imp  Mar  I960.  M&S 
4s  Canal  Imp  July  1960.J&J 
4s  Canal  Imp  Jan  1961.J&J 
4s  Canal  Imp  July  1961. J&J 
4s  Highw  Imp  Mar  '61.  M&S 
4s  Palisade  Park  1961..  M&S 

4s  Canal  Jan  1962 J&J 

4s  Highw  Imp  Mar'62.M&S 
4s  Highw  Imp  Sept  '65. M&S 

4s  Canal  Jan  1966 -J&J 

4s  Canal  Imp  Jan  1967-J&J 
4s  Highw  Imp  Mar  '67. M&S 
4s  Palisades  Park  1967- M&S 

3s  gold  Jan  1  1923 -J&J 

3s  g  Jan  1  1956 J&J 

3s  g  July  1  1958 J&J 

3s  g  Canal  Jan  1  1959- ..  J&J 
Albany — 

4Ms  June  1  '20-'28..J&D 
4Ms  Water  1919-34. M&N 

4Ms  Oct  1963 A&O 

4 Ms  Water  1932 M&N 

4Ms    1920-1954 J&D 

4s  Park  1920  to  '30.. M&N 

43  High  Sch  1920-31.  F&A 

3 Ms  Pub  Imp  '20-'34  F&A 

Albany  Co— 3 Ms' 20-25  F&A 

3 Ms  Aug  1  1925 F&A 

4  Ms  1936-1937-1938.  M&N 


4 

4  70|4 

4.754 

4.75  4 

4.754 

4.75  4 

4.754 

4.75  4 

4.75  4 

4.75.4 

4.75!4 

4.75  4 

4.75  4 

75  4 

754 

75j4 

754 

7514 

75'4 

75  4 

754 

754 

75|4 

754 

75  4 


4.754 


4.75 
4.75 
b5% 

5% 

5% 

5% 

5% 

5% 

5% 

5% 

5% 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 


4.754. 
4.75,4, 

4.75'4. 
4.75,4. 


40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
509! 
50% 
50%, 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
75% 
75% 
75% 
75% 
75% 
75% 
75% 
75% 
75% 
.50% 
50% 
50% 
50% 
50% 
50% 
50', 
50% 

CO'', 
60% 

60% 
60% 


4.80 
4.80 

4.80 
4.50 
4.50 
4.50 
4.50 
4.50 
4  50 
4.50 


4.55 


4.55 
4.55 
4.55 
4.55 
4.55 
4.55 

100 

109 

100 

100 
100.35 

108 
108M 


102 
102 


98 

98  M 

98  M 
98  M 
98M 
98M 
0SM 
9S?4 
9S^ 

98  M 
98M 
98M 
98M 
98  M 

98M 

91 

91 

91 

91 


To 

Net 


4.85 


Bonds. 


108M 


102M 
103M 
103M 


99M 
99  '  i 
99M 
98M 


<l'.t>, 

'.)•»', 

95 

95 

95 

95 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4  30 
4.30 
4.30 
4.30 
4.30 


b  4.35 


4.25% 


30% 
504.30% 
504.30% 


4.50 
4 

4 


4.50 


4.30% 


NEW  YORK  (Concluded) 
Amsterdam  5s  Wat  .1919-37 
Aubu'n-4Ms  Dec6'19-31J&D 

4s  Water  May'20-'25  M&N 

4Ms  1925-1934 

Binghamton  4s  '28&'29.F&A 

4s  Sew  Disp  '22-'36..F&A 

3Ms  Bridge  1935 F&A 

Brooklyn — d — 6s  1924..  J&J 

4s  Bridge  1926 J&J 

4s  School  1920     J&J 

3Msg  1920  to  1937...J&J 

3Mt>  g  July  10  1925--.  J&J 

3Msgold  1927 J&J 

3Msg  July  10  1934... J&J 

3Msgold  1936 J&J 

3s  Bridge  1925 J&J 

Broome  County — 

5s  Hospital  1920-33. .M&S 
Buffalo— 7s  1924  &  1925  J&J 

6s  Parks  Jan  1  1924.. J&J 

4Ms  Nov  15  1933... M&N 

4MsSchNovl5*19-33M&N 

4MsJune  15  1944. J&D  15 

4Ms  June  15  1964. J&D  15 

4Ms  1920-1968 J&D 

4Ms  Feb  15'62  op'32.  F&A 

4s  School  Aug  1  1929. F&A 

4s  Serial  1920  to '29.. F&A 

4s  June  15  1920-'30..J&D 

4s  June  15  1960 J&D 

3 Ms  Park  Reg  1927..  F&A 

3 Ma  Water  1919-35. M&S 
Elmira — 4s  1935 M&S 

4Ms  Water  1919-'45.A&0 

4Ms  Apr  1  1933-1935 

3Ms  Redemp  '20  to  '21J&  J 
Erie  Co4Ms'20-36tax-ex  J&J 
dFarRockaway  5s  '20-'2U&J 
Franklin  Co  4Ms'31-'40  M&S 
Fulton— 3.40s'20  to  '29  J&D 
Geneva — 4s  Water  '26. A&O 
Glens  Falls — 4  Ms  ref  sewer 

Aug  31  1920-1928...F&A 
Haverstraw4.12s'19-'37M&S 
Hempstead-d-4s  g  1923.J&J 
Herkimer— 4  Ms'19'27  M&N 
Hornersville— 3Ms  '21.  F&A 
Hudson— 4s  Wat  '20-'22  July 

4 Ms  High  Sch  '25-'32  A&O 
Irvington  4.10s  '20-'36.A&O 
Ithaca  4.30s  '27  op  var. J&J 

4 Ms  Ref  Water  194 2.. J&J 
Jamest'n  4s  Mar  20  "43.  A&O 
Johnstown  4  Ms  Dec  '23-*37 
dKings  Co  4s  May  1  '20-*44 
Kingston  3Msg  '20-'36.  A&O 

4Ms    1920-1925 A&O 

Long  Island  City — d 

4Ms  1919  to  1923. ..M&S 

4s  Water  Sep  1  1920.  M&N 

3 Ms  Wat  May  1  '20.  M&N 
Madison  Co  4Ms'20-'29Feb1 
Mlddleport  4.35s'20-'42J&D 

4.35s  sewer '19-'39.. -J&D 
Middletown— 3Ms  '31- F&A 
Mt  Vernon  4Ms'31-'43.A&0 

4 Ms  Sch  1962-'73-..M&N 

4s  Sewerage  '50-'55.  .M&N 

5s  Jan  2  1920- 1928.. J&J  2 

58  Jan  2  1938 J&J  2 

Nassau  Co— 4Hs  '20-'29J&J  b  4.40 

4MsRef  1922-'28..-M&Sb  4.404.30% 

4Ms    1933-1943 J&Db  4.404.30% 

3 Ms  Court  House'30  M&S  b  4.404.30% 
Newburgh  4  Ms  '20-'34   F&A 
NewRochelle4  Ms'20-22  M&  N 

4MsMun  Imp'20-35M&N 

4s  1920-1930- M&N 

3Ms  1920  to  1933 J&D 

New  York  City— 

4 Me  June  1965 J&D 

4 Ms  June'20-'30 J&D 

4Ms   1963 M&S 

4Ms  (old)  May  1957. M&N 

4Ms  (new)  Nov  '57. M&N 

4MsCorp  stock  1967. J&J 

4 Ms  Corp  stock'20-'32J&J 

4Msl960opt  1930. ..  M&S 

4Mb  1960 M&S 

4Ms  Mar  1  1962 M&S 

4  54s  Mar  1  1964 M&S 

4Ms  April  1  1966 A&O 

4s  Various  1936 M&N 

4s  Nov  1955 M&N 

4s  Various  1956 M&N 

4s  Various  May  '57.  M&N 

4s  Nov  1958 M&N 

4s  May'1959 M&N 

3 Ms  Exempt  1922.. M&N 

3 Ms  Bklyn  M  Sew'27  J&J 

3Ms  D'k   1927   Ex.M&N 

3Msg  Exempt  1941.M&N 

3  Ms  Exempt  1942. .M&N 

3M3  R  T  1948-1950. M&N 

3 Ms  g  Exempt  1952.M&N  b 

3Msg  Exempt  1953.M&N,b 


Bid. 


Ask. 


To 

Nat. 


4.30 

30 

30 

30 

30 

30 

30 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 


4.30 
4.30 
4.30 
4.30 
*  30 
4  30 
4.30 
4  30 
4  30 
4.30 
4.30 
4.30 
4.30 
4.30 


4.30 
4.40 
4.30 
4.35 
4.35 


4.30% 


102 


35 

35 

35 

35 

35 

35 

4.35 

4.35 

4  35 

4  35 

4.35 

4.35 

4.40 

4.35 

4.35 

4.40 

4  40 

4.40 

4.30 

35 

35 

35 

30 

30 

4.30 

4.30 

4.30 


4.30 
4.35 
4.35 
4.35 
4.35 


102  % 


b    4.50  4.35% 


102M 
102  y% 
102  M 
102M 


102  M 
102M 
102M 
102M 


b    4.50  4.30% 


97  M 

97  M 

97^ 

97|| 

97M 

94  M 

92M 

92M 

93 

93 

93 


3Ms  g  Exempt  1954.  M&N 
3Ms  g  Water  Ex  '54. M&N 
3Ms  Exempt  1955.. M&N 
3MsStk  April  1 '54..A&0| 

3Ms  Nov  1  1929 M&Njb 

3.30s  Co  '20-'21  Ex.. .J&J  b 
3s  g  Dock  1924  Ex.. M&N  b 
SsgRT  1950 Exem. M&N  b 
Niagara  Fall3— 4s  Nov  1921  b 
4.10%  Sewer  1935-40.  J&J  b 
4 Ms  School  1921-26..  F&A  b 
4MsWatM'yl'41-48M&N  b 
4MsRepav'29-33  regM&N  b 
4MsSew'39-'40reg_.M&N  b 

3Ms  1942-1945 M&Nb 

North  Tonawanda  4s'24A&0 

4Ms  1920-1925 J&D 

OneidaCo— 3Ms'20-'2SF&A 
Onondaga  Co  3s  '20-'29.J&J  b 

4  Ms   1920-26 J&J  b 

Orange  Co  3 Ms  '20-'24.  Feb1 
Ossimng— 4Ms  '19-'42-M&S 


97  % 
97M 
97  M 
98 

"95M 
93M 
93  M 
93M 
93M 
93M 
4.50  4.37% 
4.500.37% 
4.50  4.37% 
4.50  4.37% 
4.50  4.37% 
4.50  4.37% 
4.50  4.37% 
4.50,4.37% 
83 
83 
83 
83 
4.504.37% 

4.50I 

4.60  4.45% 
1.55  4.40% 
1.30% 
4.  i 5  4. 30% 
4.45  4.30% 
1.15  4.30% 
4.15  4.30% 
1.15  4.30% 


S3% 
S3-S 
84 
84 


4.45 


40,4.35% 
40|4.35% 


4.40 
4.40 
4.30 


4.35 
4.35 


b  Basis,     d  Now  part  of  New  York  City.       Flat  price      n  Nominal. 


Aug.,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


53 


Bonds. 


Oswego  4^  1920-29. _ M&N 

3^s    1920-22.'. A&O 

Penn  Yan  4.35s  '19  to  'SlOct 
Po'keepsie  4  34s  1922...F&A 
334s  1919  to  1930...M&S 
Putnam  Co  434s  '20-'29  F&A 
Queens  Co — 4s  1927. ._  J&D 
Richmond  Co — d4s  g'21  J&J 
Rochester — 1  34s  Fdg  Apr  '44 

■    4  34s  Jan  15  1933 J&J 

43<£s  Municipal  1945.  MAS 
434s  Pub  Imp  1925-48F&A 
4M3  School  1920-45.. J&J 

4Ms    1920-1936 J&J 

4s  1922  to  1927 J&J 

4s  Imp  Sen  &c  '20-'47.  J&J 

4s  Jan  1946 J&J 

4s  W  W  Imp  1947 J&J 

334s  Imp  July  1  1924. J&J 

3343  Ref  1933  opt  '13.  J&J 

3M3  Bridge  Sept  1  '21. J&J 

Rockland  Co — 4s' 19-34  M&S 

3M-3  Fund  '20  to  '24.J&D 

Rome  4Ms  Sept  15  '31. .J&J 

Rve— 5s  Mar  10  '20-3S.  M&S 

SaranacLake4  34s'  19-26  M&S 

4.45sFireHouse  '20-'39J&J 

Saratoga  Springs — 

4  Ms  Park  1920-40.. -A&O 
Scarsdale  434s  '20-'45-.J&D 
Schenectady  5s  '20-'33..J&J 

4H&  1920-1931 A&O 

4Ms  Pub  Mkt'20-'30  A&O 

4Ms    1920-1934 J&J 

Schenec  Co  4  34s  '42-'53.J&J 
Solvay  434s  1920-40.. .F&A 
Suffolk  Co  434s  '24-'32..J&J 
Syracuse — 4s  Wat  1920.J&J 

434s  1919-35  Various 

5s  May  15  1920-1938 

4s  Refunding  1929. ..J&D 
4s  Water  July  1  1920.J&J 

334s  Water  1928 J&J 

3s  Water  July  1  1920.J&J 
Tioga  Co  5s  1920-30... M&S 
Tonawanda  434s  *20-'42.J&J 
Troy — 434s  1919-1925.  .J&D 
.  ..434s  School  1920-31.. F&A 
~  4Ms  Feb  15  1920-1957... 
4s  Water  1920-1925. .J&D 

4s  Sept  1  1926 

334s  Water  1920-36.. J&J 

Utica— 4J4s   1920-35..  M&N 

334s  Nov  1  1919  to  '35  Nov 

Warsaw  Union  Fr  S  D  No  10 

434s  1920-1942 Oct 

Watertown  4  Ms  1942.. .J&J 

4s  May  1  1938 M&N 

3J4S  Sewer  '20  to  '27  M&N 
West  Seneca  5s  '19-'38.A&0 
Westch'rCo334s'27&'28J&D 
5s  June  1  1929-54-. -J&D 
4MsParkwayl962-86J&D 
4Ms  Co  Bldg  1927-44. A&O 
4s  Co  Bldg  1920-59. .M&S 

4s  1930  to  1935 F&A 

434s  San  Sew  '33-'82_J&J 
White  Plains-4s  '20-'28  F&A 

34s  Water  1931 A&O 

434s  Fund  '21  &  '22. .J&D 
5s  Refunding  1922.. A&O 
Wolcott434sJly  15'20-42  J&J 
Yonkers — 4s  '20  to  '25.  M&S 
4s  Water  '20  to  '22.. A&O 
4}<9  Mar  1  '27-'56..A&0 
3 34s  May  '20  to  '24.. F&A 

5s  April  1  1923-27 

5S  1920-1938 A&O 

6s  1919 A&O 


Bid. 


4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4  35 
4.35 
4.35 


b  4.45 
6  4.45 
6  4.45 
6  4.45 


Aak. 


25% 
25% 
25% 
25% 

25  % 
4.25% 

4.25% 

4.25% 

4.25% 

4.25% 

4  25% 

4.25% 

4.25% 


4.30% 
4.30% 
4.30% 
4.30% 


50% 

25% 


4.404 
4.40  4. 
4.40  4 
4.40  4 
4.404 
4.404 
4.40  4, 


30% 
30% 
30% 
30% 
30% 
30% 
30% 


.554, 
.55  4 
.55  4 
.554, 
.554, 
4.554, 
3.55  4, 


NORTH   CAROLINA 

4  Ms  Refund  1921 M&S 

43  Refunding   1950 J&J 

43  Building  1951 J&J 

Albemarle  6s  1920-38. .F&A 
AshevUle  5s  Ref  1941... J&J 

59  School  1943 J&J 

5M3    1920-1957 J&J 

534s  Street  1920-36. .F&A 

43  April  1922. A&O 

Buncombe  Co  5s  '19-'46  J&D 
434s  Funding  1939..M&S 

6s  Bdge  1928-37 A&O 

Charlotte-59St&Sew'29_J&J 

59  School  1920-46 F&A 

4J4s  Water  Mar  1935.J&J 
434s  Water  Oct  1  '41.  A&O 
434s  School  Oct  1  '41.J&J 

4Ms  July  1  1942 J&J 

Durham-4  34sSew&Lt'41J&J 

434s  Fund  1921  to  1940... 

5s  Water  1920  to  1945.  J&J 

5s  Fd  &  Sewer  '20-'39F&A 

Granville  Co — 4  34s  '39  M&N 

Greensboro — 5s  W  W30  J&J 

53  Aug  1  1942 F&A 

4s  Water-Works  1954  J&J 
Greenville  5a  W  W  '58.F&A!6  5 

b  5 


97 
98 


40% 
40% 
40% 
40% 
40% 
40% 
40% 


To 

Net. 


35 

35 
.35 
30 
30 

80 
40 
40 


4.30 


Bonds 


IOO34 
100 


5% 
5% 


14  M% 


4.50 


5.50 
4.80 
4.80 
4.80 
4.80 
4.80 
4.85 
4.85, 
4.85: 
4.75 
4.75j 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.85 
4.80 
4.80 
4.80; 


4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75 

4".  75 
4.75 
4.75 
4.75 
4.75 
4.80 
4  80 
4.80 
5 

4.80 
4.80 
4.80 
4.80 
4.80 


Winston-Salem— 5s  '24  M&S 
5s  gen  impt  1944 J&J 

59  Sept  1919-1947. ..M&S 

434s  July  1  1942 J&J 

NORTH    DAKOTA 

49  Fund'g  Mar  20  '21.. M&N 

Grand  Forkg — 

5s  Refund  May  1924-38.. 

Renville  Co  6s  March  1922.. 

Ward  Co  434s  July  1925. J&J 
OHIO  (See  foot-note  *) 

♦Akron— 5s  1923 M&S 

*5s'19,  '20,  '24&'28..Var 
*59  Water  1909- 1953. A&O 

*534s  W  W  1924 M&S 

*4  34  W  WDec31  '19-37  J-D  3 1 
4s  W  W  1942 A&O 

Alliance  4>4s  1927-32  -J&D 

Ashland  Co — *534s  Bridge 
Oct  15  '19-Oct  1  '23.A&0 

Butler  Co  4 J4s  *21  &  '24.  J&J 
*4HsFl-Emer'21-31   M&N 

Cambridge — 434s'20-'34  J&J 

4s  1923 J&» 

*5s  Sewer  1953 M&S 

*5s  Sewer  1931-37. ..M&S 

Canton— *5s  Sew  1953. M&S 
*5^s  Fund  19 19-37.. J&D 
434s  Water-Wks  '30.M&S 
4s  '21,  '22,  '26  &  '27-F&A 

*Canton  S  D  5s  1954  .  A&OS 
*4.40s  1956 

Cincinnati— *43^s  St'32.J&J 

*4Vi9  July  1943 J&J 

*4^sPark  1953 M&N 

*4  4s  Sewer  1955 A&O 

*4Ms  Sew  Sep  3'37.M&S3 

4s  Aug   1    1934 F&A 

4s  sf  1941  opt  1921. ..J&J 

4s  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

33^9  Ref  '56  opt  '36.  M&N 
334*  1938  opt  1918-.F&A 
3^9  Water  '45  op  '25  F&A 
33li.Ref  1952  opt  '32..T&J 
3s  Water  1939  op '19.F&A 

Cine  SD*4^s  1934. A&O  13 

4s  1936  opt  1906 M&S 

3J4s  1940  opt  1912. .A&O 

Cleveland — 

*5s  St  impt  1919- .-M&N 
*5s  W  W  1936-1968- _J&D 
*4Hs  St  imp  Feb  1  '34  F&A 
*4  34s  St  imp  Febl'32.F&A 
*4V^s  March  1949... M&S 
*4  V,%  Fire  dep'20-'55.  A&O 
4  Ms  ClarkAvBdg*42-A&0 

43^9  Bridge  1931 A&O 

4349  Park  1938 A&O 

4.10s  Paving  1930.. .A&O 
4.10s  Sew  Const  '30-A&O 
49  Infirmary  1920.. .A&O 

49  Water  1920 A&O 

4s  Sewer  1925 J&D 

4s  Refunding   1927.. A&O 

4s  Park   1929 A&O 

4s  Park  1931 A&O 

4s  Park   1924 A&O 

4s  Grade  Cross'g  '30.  A&O 

Cleveland  S  D  *434s  '19-'35 

4s  1922 A&O 

49  July  1  1932 J&J 

Clifton  (in  Cincinnati) — 
4343  Water  2d  ser  '22  A&O 

Columbus— 4  34sSew'21M&S 

4s  Dec  1  1927 J&D 

49  Sewer  '33  opt  '13. M&S 
4s  Wat-W  '45  op  '20.  M&S 
3  Ms  1932  opt  1912..-J&J 

Columbus  S  D  4s  1926- M&S 
33^9  March  1  1923.. M&S 

Cuyahoga  Co — 5s  1920.  A&O 
*59  Bridge  1919-27.. A&O 
*59  Ref  1920-1939. ..A&O 
49  Ref  1919  to  1926.. A&O 
43  1919-1941. A&O 

*Dayton— 5s  1923-'32.M&N 
*5  34s  WWImpl944.J&D 
*5s  W  W  Imp  1945- .F&A 
*4^s  W  W  Imp  1940. J&D 
*434.s  Bdge  1933-39. A&O 

Dayton  S  D  49  1920.,- M&S 

East  Liverpool— 4s  1940.J&J 

Elyria  43  1920  to  1923. F&A 
4s  Water  1924  to  '38- J&D 
5s  W  W  1929-1946  -.J&J 

Flndlay  City  S  D— 

*53  1920-1927 J&J 

Fostoria — 4s  1925 M&S 

*5s  W  W  Imp  '20-'40  M&S 

Franklin  Co  4s  -20-'25-M&S 
*53  Fl-Emerg  *20-'29.M&S 

Gallipolis  4s  Aug  25  '20.F&A 

Hamilton  Co  *4Ms  '43.F&A 
4s  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4M  W  W  1936  J&D 

Lakewood  4  Ms  '21-'39-A&0 

♦4149  Oct  1945 A&O 

*5s  Park&Imp  '19-'41A&0 

♦Lawrence  Co  5s  1934- M&S 

Lima  49  Sewer  '19  to  '25A&0 
*4J^s  Oct  '19-Oct*30.A&O 
33^s  Ref '30  opt '25-. A&O 

Lorain  5s  1920  to  1932. .J&J 
*5s  W  W  Ref  '19-'27.M&S 

Lucas  Co  4s  C-H  1944-M&S 

Madisonville  (in  Cincinnati) 
5S  1932  opt  1922 J&J 

Marietta — *43-£s'20-'33  J&D 
334s  1931  opt  1911. .F&A 

Marion  5s  1920  to  '23.. M&S 

Martin's  Fy  5s  '26-'44.M&S 

Mercer  Co — 5b  '20  to  '24F&A 

Middletown4s'30op'20.  F&A 

Montgomery  County — 
*53  Fl-Emerg  '23-'42  J&D 

MuskingumCo*5sOctl  '19-23 

Newark  *4Ms  1920-41.  A&O 

Norwood — 43^3  1925..J&D 
4s  1930 A&O 

Portsmouth — 4s'19-'24.J&b 


Bid. 


b  4b75 


4.70 
4.70 
4.55 
4.55 


.60% 
.60% 
4.40% 
4.40% 


6  4.75  4.60% 
b  4.754.60% 


69  Water  July  1920-24J&J 
Iredell  Co  59  Aug  1  '42. F&A 
Lee  Co  59  Road  1952 ..M&N 
Lincoln  Co  5s  1943  &  '48  J&J 

5s  Bridge  1937-1951.  F&A 
Mecklenburg  Co-6s'20.M&N 

5s  Fund  1920-1936. _ M&N 

4343  1943-1947 M&S 

Pitt  Co  5s  Fund  June' 59  J&J 
Raleigh  6s  1920 .J&J 

5s  1927 A&O 

58  Munic  Bldg  1939.. J&J 

59  Water  Wks  1943.. J&D 
53  Impt  June  1  1944.J&D 

Rutherford  Co  5s  '23-'52  J&J 
Surrey  Co  6s  May  1933-58.. 
Wake  Co  5s  Fund  '48.. .J&J 
Weldon  69  Jan  1924-1942... 
Wilmington — 5s  F'd  '22.  J&J 

5s  ref  &  impt  1955.. A&O 

4Ms  g  Wat  &  Sew  '48  A&O 

449  Wat  &  Sew  1952.J&J 
4s  g  Ref  July  1  1929.. J&J 

*  Basis,     d  Now  part  of  New  York  City.     /  Flat  price,     n  Nominal, 
v.  .  *  pu°Ject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  issued  after  Jan.  1  1913  bv  municipalities  in 
ttiat  state  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 


Ask. 


4660 


To 
Net. 


4.80 
4.80 
4.80 
4.80 


4% 
4H 
4Va 
4% 
4.40 
4.40 

4.75 

4.50 
4.70 
4.50 
4.50 
4.80 
4.80 


4.70 
4.70 


4.65% 


50 

50 

50 

50 

50 

40 

40 

4.40 

4.40 

4  40 

40 

40 

40 

10, 
40 
10 

40 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
440 
4.55; 
4.40 
4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40! 

4.60 

4.60 

4.40 

4.40 

454 

4Vs 

4Ys 

4Vs 

4% 

4.40 

4.40 

4.40 

4.40 


Bon%s. 


4.80 
4.40 
4.80 
4.40 
4.70 
4.50 
4.60 
4.40 
4.80 
4.50 
4.75 
4.75 
4.75 
4.50 
4.70 
4.50 
4.50 
4.70 
4.40 

4.50 


4.80 
4.50 
4.50 
4.50 

4.75 

4.75 

4.75 

4.50l 

4.50" 

4  50 


Bid. 


100 
97 


Port9m'thSD3!4s'20-22A&O 
Sandusky  5s  '20  to  '26.F&A 
Springfield  5s  '19  to  '21  M&S 

*59  1931-1934 

4  Ms  Big  Sep  1'19-'21M&S 

43   1921-1925 M&S 

Springf'd  SD*5s'20-'39.J&J2 
Steubenvilie  *5s  '20-'35  M&S 

Toledo — 4Ms  1919 A&O 

*4Ms  Gen  Imp  Sept  15  '20 
*4 3^3  Sept  1  1928. ..M&S 
434s  Bdg  '28,'33&'38  F&A 

4s  1926-. ...A&O 

4s  Park  July  1  1942.. J&J 

3Ms  Refund'g  1930. M&N 

Toledo  Sch  Di9t-4s  '23  to  '29 

Warren  Co  59  1929-34. M&S 

Youngstown  *5s  '19-'25  A&O 

*5s  Police  Bdg&  St  '20-'32 

*4J4s  1919-1957 A&O 

Youngstown  School  Dist — 

*4Ms   1944-1947 M&S 

Zanesville — *5s  City  Hall 
&  Market  1920-39-  ..M&S 
OKLAHOMA 
4  Ms  Oct  15  1924-33.. .A&O  15 

4s  Funding  1920-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  43  '22-*31.  F&A 
Muskogee — 4  Ms  1925.  M&N 

5s  Nov  1  1924 M&N 

5s  Funding   1929 M&S 

5s  Sewer  1936 M&S. 

Okla  City— 59  '37  op'22  F&A 

59  Water  1936 M&S 

59  Fund  Oct  9  '36.. A&O  9 
5s  Fire  Dept  1934.. .J&D 

44s  Sewer  1936 F&A 

434s  W  W  1941 J&J 

Okla  City  S  D  is  1933. .J&J 
5s  1926.  1930,  1931. .Var. 
Okla  Co — 4  Ms  '24-'33.J&D 
Okmulgee — 

5s  WW  Ext  Mar  15  1943. 
Payne  Co  4  J4s'20  to  '29  A&O 

OREGON 
43  Highway  1923-42. ..A&O 
43  Highwav  1922-41. —  A&O  6  4. 60 

4s  Aug  1  1928-19.33 F&A  6 

Albany  5s  ref  '31  op  '21.A&0 

Astoria  5s  1953 ...J&D 

Baker  City  5s  1934 M&S 

Clatsop  Co  59  1934 A&O 

Columbia  Co  59  Road 

Apr  1  1924-'29-'34...A&0 
Dallag  City  5s  '19-*26..M&N 

Eugene  5s  1942 M&S 

Multonomah  Co  4Ms'32J&Dl& 

5s  Road  1920-1929. -M&Nle 

Portland— 53  g  C  H  '22-  J&J  6 

53^3  Aug  1928 F&A6 

5s  Water  1923 J&J  b 

5s  gold  Bridge  1925.. A&O  6 

434s  Dock  1943 M&N  6 

4  Ms  Oct  1920-47 A&Ofr 

4s  gold  Bridge  1934. .J&J  6 


99 


Ask. 


4M% 


100 


100 


b  4.60 


90 


4.45% 
4.45% 
4.45% 


4s  Water  1937 M&N  b 

Pt  ofAstoria5sHar'24-'29J&Jb 
Pt  of  Coos  Bay  Harbor  5s. ._  6 
Port  of  Portland  59  '22.. J&J  6 

4s  Dry  Dock  1934 J&J 

Salem— 59  Sewer'20-'33M&N 

PENNSYLVANIA 
4Ms  July  1924,  1929,  1934 

1939,  1944,    1949 J&J 

Allegheny— 49  '22  &  '27.J&J 

49  Street  Impt  1937.  M&N 

33^9  1919  to  1931-— A&O 

Allegheny  Co  4  Ms  '43. M&N 

49  Road  1938 ..F&A 

49  Road  1939 A&O 

49  Bridge  1942 F&A 

349  1932  opt  1922. .M&N 

Altoona — 4s  '34  opt  '14. J&J 

4s  Ref  1936  opt  1916.  .J&J 

4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '20  to  '35A&0 

Braddock  4  Ms  '19-'44-M&N 

43  1920  to  1935 M&N 

Chester— 334s   1929 J&J 

43 '37  opt  '17  tax-exm.J&J 

4  Ms  1930-35-40 I&J 

Chester  S  D  4Ms'32-'37-'42. 

Easton— 3^9  1928 A&O 

Easton  S  D  49*24  op  '24  F&A 

Erie — 4c  Street  '21  op'll  J&J 

4  3^9  Ref  1934  op  '24.. J&J 

Erie  3D  4s  1920-38 F&A6 

4M3  1920-1937 ..A&O  6 

4  Ma  Jan  1  1936-1946 b 

Favette  Co  48  Road  '26. A&O  b 

43  Road  1936 A&O  6 

Harrisburg — 43    1920...J&J6 

4s  Aug  31  1926-32.. .M&Sh 

4s  Pub  Imp  '20  to  '36  M&S  b 

Johnstown — 5s  '21  op.  M&N  6 

44s  Sept  1  1923 M&S  6 

4}<is  1920,  1925  &  1930...  6 

48  Building  1930  opt  M&S  b 

Lackawanna  Co  4s  1944F&A6 

Lancaster — 4s  Jul  1920  -Q&Jjfc 

4s  Street  Im  'SSop^S  A&O  6 

33i9  Sewer  1934 M&Sb 

Lancaster  S  D  4s  May  1945.  0 
LowerMerionTp43 ,4  Ms  ,4  4s  b 
McKeesport  S  D  4Ms  1920-1 

1943 M&N6 

NorrLstown  S  D  4 Ms  '43  J&Jb 
Philadelphia— 4s  1937..  J&J 

443  May   1948 J&J 

4Hs  Nov  1  1948 J&J 

43|s  March  1949 

4s  July  1939 J&J 

4s  July  1940 J&J 

4s  July  1942 J&J 

4s  Nov  1943.. ..J&J 

48  Nov  1944 J&J 

4s  Jan   1945 J&J 

49  Jan  1  1946... J&J 

49  Nov  1  1966 J&J 


70% 

90;4  70% 

90  4.70% 

90  4.70% 

904.70% 

90  4.70% 

4.90:4.70% 

4.904.70% 

4.90,4.70% 

90  4.70% 


5.10 


3.95 

4.50 

4.50 

4.55 

4.50 

4.50 

4.50 

4.50 

4.55 

92 

92 

92 

92 

4.50  4 

4.50  4 

4.60 

92 

4.50 


5% 
5% 


Ne. 

4.50 
4.50 
4.50 
4.60 
4,50 
4.40 
4.65 
4.70 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4  50 
4.60 

4"  60 

4.65 

4.60 

4.65 
4.65 


5 

5 
5 
5 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

4.80 


4.80 


4.85 
4.85 
4.90 
4.85 

4.85 
4.85 


3.90% 
4.30% 
4.30% 
4.35% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 

94 

94 

94 

94 

40% 

40% 
4.40% 

94 
4.50% 


4.50'4.40% 


4.60 

97 

98 


40 


4.50% 

98 

99 
4.30% 


40  4.30% 


40 
40 

40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4  40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


4.50 
4.50 
96 

10334 
96 

103 
95M 
95  M 
95  M 
95M 
95  X 
95  M 
95M 
95  M 


4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.307o 

4.40% 
4  40% 
9634 
104 

96  H 
104 
96M 
96  M 
96  M 
96  M 
96  M 
96  3^ 
96  M 
96M 
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Bonds 


Bid. 


Philadelphia  {Concluded) 
Zy2s  Water  1931 J&J 

3  Ms  July  1932. -J&J 

3^s  July  1  1934 J&J 

Phila  S  D  4  Ms  '24-'43..J&J  6 
43    1923-1942 ..J&J  6 

Pittsburgh— 4  Ms'  20-'50  J&  D 
4s  May '25  op '10- '22  M&N 

4s  1920  to  1927 M&N 

4s  1920  to  1939 J&J 

4s  1920  to  1936 J&J 

4  Ms  '20-'38  taxable.  M&N  b 
3Ms  Apr  '20  to  "30..A&O  b 

Plttsb  SD4Ms  '22-'27..J&J  b 
Reading— 4s  '20  to  '28.A&0  b 

4s    1919-'23-'28 M&S  b 

4s  1921,  1926,  1931 6 

Schuylkill  Co  3s  '21  opt  J&J  6 
Scranton  4Ms  '20-'41_.F&A  6 

4s    1920-1937 M&S  6 

4S    1920-'25-'30-'35..A&O  6 
Scranton  Sch  District  4s 

1923-'28-'33    A&O  6 

3Ms  1919-1932 F&A  b 

Uniontown  4s'28  tax-exM&N  b 
Wash'n  Co  4 Ms  '21-'34  M&S  6 

4s  1924-1933 M&N  6 

WiIkes-Barre3Ms'20-*29F&A  b 

4s  1920  to  1935 J&J  b 

4Ms  Imp  Ser  I  '22-'38A&0  b 

4Ms    1931-1940 J&J  6 

4Ms  Imp  1940-1945. .J&J  6 
Wmsport  3Ms  '29op'09M&S:& 


88 

88 

87 

4.50 

4.50 


4.75 
4.75 


York  4  Ms  1924-1943 
YorkCo3K-sl919-'32 


F&A 

.M&N 


4.75 
4.75 
4.00 
4.40 
4.10 
4.75 
4.75 
4.75 
4.75 
4.75 
4.40 
4.40 
4  40 


RHODE   ISLAND 

4s  Charit  Inst  1965 M&S 

3  Ms  gold  S  H  1934 J&J 

3s  State  H  July  1938.. .A&O 
Bristol — 3M«g  1930..  .M&S 
Cent  Falls  4s  '21-'30_.  F&A 
E  Prov'ce  4s  J'ne  15  '47  J&D 
Johnston  4  Ms  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s    1928 A&O 

Newport— 4Ms  '20-'39  M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

3M-sg  High  Sch  1954  J&D 

Pawtucket — 4Ms  1950.J&J 
4  Ms  Sewer  1952. —  ..J&D 

4s  Water  1937 M&N 

3Ms   1922 J&D 

Providence — 4a  g  1921. .J&J 
4s  gold  April  1927...  A&O 

4s  May  1  1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

314s  Sch  &  Br  1929. .M&N 
3s  Sew  &  Imp  1929.  .  M&N 

Westerly— 4s  1927 M&S 

3  Ms  Water  Feb  1929  _  F&A 
Woonsocket  4Ms  Fd  '41J&D 

4 Ms  Funding  1944. .M&N 
5s  Funded  1920-1959.  A&O 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

3Ms  Wat  May  1  '31.  M&N 

SOUTH    CAROLINA 

4Ms  Blue  1928.. J&J 

43  Refund  1952  op  1932. J&J 
Charleston — 5s  Oct  '22. A&O 

4Ms  1928 A&O 

4s  Sewer  1929 ..A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm).J&J 

Cheraw  5s  '52  op  '32_.July  1 

Columbia— 6s    1921 J&J 

5s  Ref  Mar  1  1941...  M&S 

4Ms  Water  1945 J&J 

Greenville — 5s  1940 J&J 

5s  Street  1942 J&J 

5s  Water  1958 F&A 

Greenville  Co4Ms'40-'55J&J 
Richland  Co  5s  1933. ..J&J 
Rock  Hill  5s  1951  op  '31. J&J 
Spartanburg  4Ms  '35.. A&O 
Spartanburg  County — 
4Ms  1923-1927 M&N 

SOUTH    DAKOTA 

5s  Mar  15  1931-35..  M&S  15 

5s  June  1  1924-*39 J&D 

4Ms  Rural  Credit  1939.J&J 

Aberdeen— 5s  '19-'21..A&0 

4Ms  Sewer  Jan  1932.. J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 
TENNESSEE 

4  Ms  July  1  1920-67 J&J 

4Ms  Ref  1920-1955 J&J 

4Ms    1938-1955 J&J 

43  Ref  1920-1955 -J&J 

4s    1932-1953 J&J 

Blount  Co  5s  1921,  1926, 

1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.  A&O  15 

4Mb  Public  Imp  1937.J&J 
4MsRfgApr  15'39A&015 
4Ms  Sew,&cDec30'41  J&D 

4Ms  Park  1942 M&N 

3Ms  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge — 

'24,  '29,  '34,  '39 M&N 

Cumberland  Co  5s  1956.J&J 
Davidson  Co  4 Ms  '37opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4Mb   1941 J&D 

4MsC  H&  Jail '42.  .A&O 

4  Ms  Bdge  &  Sch  1947 A&O 

Knox  Co  5s  1930-1945 

Knoxville — 5s  g  1921.. A&O 

5a  Refunding  1940..M&N 
4 Ms  Funded  &c  1937  J&D 
4Ms  Water-wks  1949. J&J 
4s  June  1  1929 J&D 


92M 

89  % 

SIH 

89 

95 

86 

)  4.90 
93M 
99 

95M 
91 

81M 
94M 
94M 
89  M 
95M 
98 
95M 
91M 
91M 
90 
91 
87 
94  M 
90 
95 
94M 
100M 
88  M 
86  % 
87 


100 

94 

100 


100 


1<j 
Ask.     Net 


90 

90 

88 
4.40% 
4.40% 


50% 
50% 
35% 
25% 
25% 
25% 
20% 
50% 
50% 
50% 

50% 
50% 
40% 
30% 
30% 
55% 
55% 
55% 
55% 
55% 
30% 
30% 
30% 


101 

96 

101 


101 


6  4.65 
b  4.65 
&  4.65 


4.65 
4.65 
4.66 
4.65 
4.65 


6     5% 


4.55% 
4.55%, 
4.55%, 


45% 
45%, 
45% 
45% 
45% 


4.90% 


4.70 


.70 
.7" 
.7" 
.70 


4.80 


Bonds 


Memphis  5s  July  1954.. J&J 

5s     1920-1927 F&A 

5s  River  Term  '23-'48A&0 
4 Ms  Refunding  1926. J&J 
4Ms  Refunding  1939.J&J 
4Ms  St  Impt  &c  '46. F&A 

4  Ms  Park  1947 J&J 

4Ms  Street  1947 M&S 

4Ms  1950 J&J 

4MsPark  1959. .....A&O 

4s  Water  1933 M&N 

Memphis  S  D  4 Ms  '59. -J&J 

Nashville — 5s  Wat  1921J&D 

5s  March  1933 jM&S 

5S  1920-1935 M&S 

5S  Sch  1920-1945 J&D 

4  Ms  Sewer  1923 A&O 

4 Ms  Street  1935 J&J 

4Ms  Trunk  Sew  1940.J&J 
4 Ms  High  Sch  1940- -J&J 
4s  (Tenn  C  RR)  '24.  M&N 

4s  Sewer  1927 J&J 

43  Water  1928 J&J 

Putnam  Co  4Ms  1941-July  1 

RobertsonCo4s'41op'31.J&J 

Shelby  Co— 4MsSch'41-J&J 
4s  Court  House  1955.J&J 
TEXAS 

Austin  5s  1920-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4M%  Refg  1920- 1946. J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas — 

5s  June  1  1931. J&D 

5s  g  Aug  1928 F&A 

4Ms  Sch  1920-1952. M&N 
4s  Water  '47  op  '17.. A&O 
4s  Water  '20  to  '49.  .  M&N 
4s  School  1920-'51...J&J 

DallasCo4MsSep  10'51AprlO 

5s  Viad  &   Bdge  Feb    10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50.A&O 
5s  Fund  1951  opt '31.M&S 
5s  School  1955  op  '35 .J&J 
5s  Imp  Aug  1  1948..F&A 

Fort  Worth— 6s  1922.. F&A 
53  Refunding  1920.. .J&J 
5s  Apr  1951  opt  '31.  .A&O 
4MsStImp'48opaft.'28J&J 
4Ms  Sch  '48  op  aft  '28  J&J 
4Ms  Sch'49  op  aft'29.J&D 
4s  Refunding  1941  ...J&J 

Galveston — 

5s  Lim  debt  1932-1936  J&J 
5s  Grade  Rais  1944.. A&O 
5s  School  1919-1954.M&S 
5s  Wat  &  Sew  1920-34M&S 

5s  1920-1956 A&O 

4Ms  Grad  &c'48op'28  J&J 
4MsGrad  &c'49op'29  A&O 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  '47  op  '17.A&0 

Houston — 

5s  Sew  Nov  15  1939.M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'36. .  F&A 
4Ms  Sept  1919-1952  M&N 
4Ms  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1919-56  M&S 

San  Antonio — 

5s   1923-1953 M&S 

5s  Sept  1919-'53 M&S 

4MsMay  1  1920 M&N 

5s  St  Imp  Dist  No  2  1943. 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  op  '22.. Apr  10 

Waco  5s  Impt  1920.. -M&S 

5s  Nov  1  1934 .M&N 

53  Sewer  1937 J&J 

5s  Water-Wks  1942. ..J&J 
4s  Jan  1  1931 


Bid 


6  5.10 


98 

98 
65M% 
65  M% 
65  M% 
65  M% 
65  M% 

98 


98 


4.70 
4.70 


Ati 


To 
Net 


5% 


100 
100 

5% 
5% 
5% 
5% 
5% 

100 


100 


4.60% 
4.60% 
4.70)4.60% 
4.704.60% 


UNITED  STATES— Se 
UTAH 

53  Capitol  Bldg  1934... J&J 
4 Ms  Capitol  Bldg  1934.  A&O 
43  Capitol  Bldg  1934.. .J&J 
43  Capitol  Bldg  1924. ..J&J 
3 Ms  Refunding  1920.. .J&J 
Box  ElderCo4MsSch'32F&A 

Ogden— 4Ms    1929 J&J 

4Ms  Refunding  1932. J&D 
4 Ms  Ref  Wat  1933..M&N 
4s  Ref  1921  opt  1911.J&D 
Ogden  S  D  4s  '22  op  '12.J&J 
Salt  Lake  City  4  Ms  '24. J&J 
53  Ref  1919-1928... M&S 

4 M«  May  1  1934 M&N 

4s  Refund  Jan  1921... J&J 

4Msref  1934 M&N 

4s  Water  '20  opt  '10.A&O 

43  S  &  W  '25  opt  '15.  A&O 

Salt  Lake  City  S  D  4s'30J&J 

4  Ms  Feb  1  1932 F&A 

4Ms  Aug  1  1933 F&A 

Salt  L  Co  4  Ms  '26op'16  F&A 

VERMONT 

Barre— 3Ms'22op  1918-J&J 

Middlebury  4s'41op'21  M&N 

Rutland — 4s  g  1924. ..M&N 

VIRGINIA 

6s  deferred  ctfs  1871 J&J 

Brown  Bros  ctfs 

3s  "Riddleberger"   1932  opt 

1900 J&J 

3s  Funded  debt  1991.. .J&J 

Danville — 4s  Refg  1931. J&J 

4 Ma  Ref  Aug  1942.. F&A 

Lee  Co— 5s  1920-'41--.J&J 

Lynchburg — 5s  '26  op.. J&J 

4  Ms  Ref  June  1  1927.  J&D 

4Ms  Pub  Impt  1939.. J&J 

4 Ms  Pub  Impt  1946..J&J 

4Ms  Water  1951 J&J 

4s  Ref  Oct  1934 J&J 


e  page 


95  H 
88  M 
96M 


65 

88  M 
80  % 


4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


4.70 
4.70 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70i 
4.70 
4.70 
4. 70' 
4.70 
4.70 
4.80 
4.80 
4.70 
4.70 

5 

5 

5 

4.80 
4.80 
4.80 


4.65 
4.65 
4.65 
4.65 
4.65 
4.66 
4.70 

4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Bonds 


49 


67 

89  M 
81M 


4.70% 
4.70g 
4.70% 
4.70% 
4.70% 
4.70% 


4.75 

4.75 
4.75 
4.75 
4.75 
4.75 


4.70 

4.80 
4.75 
4.75 
4.75 
4.75 
4.75 


4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.63 
4.63 
4.63 
4.63 
4.63 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.75 
4.75 
4.80 


Newport  News  4  Ms  '48  J&D 

4  Ms  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk — 5s  Ren  1923. J&D 
5s  Municipal  1921  -.F&A 
5s  Municipal  1949  .-F&A 
5s  Municipal  1969- -F&A 
4Ms  Munic  Impt  '42  M&S 
4Ms  Renewal  1941-.A&0 
4Ms  Imp  July  1940. .J&J 

4s  July  1  1932 J&J 

4s  Water  Oct  1  1934.A&0 
4s  Impt  March  1936.  M&S 

Petersburg  4 Ms  1952.. A&O 

Portsmouth — 4Ms  1940  F&A 
4Ms  Imp  Oct  1  1942.A&0 
4  Ms  Sch  &  Sew  1938. J&J 

5s  Water    1948 J&  D 

6s  Ref  1928 J&J 

Richmond  5s  '20  to  '22.J&J 
4Ms  Pub  Imp  1949..J&J 

4s  1920  to  1930 J&J 

4s  1938  to  1943 J&J 

4S  1924 J&J 

43  Jan  1  1926 J&J 

43  1938 J&J 

43  1941 J&J 

43  Jan  1  1942 J&J 

4s  1943 J&J 

Roanoke  4 Ms  Ref  1936. J&J 
4Ms  St  Impt  May  1940... 
4Ms  Pub  Bldg  1941. M&N 
4  Ms  Pub  Bldg  1944.  M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 

WASHINGTON 

Aberdeen  5Ms  '22-'31..J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 4  Ms  1921  M&N 

Clarke  Co  5s  '35  op  '25  Ja  n  1 

Everett  5s  July  15  1931. J&J 
5s  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

4MsHarb  opt  '22-'30  Novl 

Lewis  Co  5s  19 23-32... M&S 

Pacific  Co — 

4 Ms  Ref  July  1  *28-'36... 

Pierce  Co  5s  ref  '25op'  15A&0 
5s  Sept  1  1928-37... Sept 
4s  Ref  1926  opt  1916.  M&S 

Port  of  Seattle  5s'19-'55M&S 
4Ms  Jan  1920-1955... J&J 

Seattle— 53   1920-1930.  .J&J 

4  Ms  Sewer  1927 M&S 

4  Ms  Water  1931 J&J 

4Ms  Park  1931 J&D 

4Ms  Light  ext  1932.. J&J 
4s  Lib  Oct  15  '22-A&015 
4s  April  1  1929 A&O 

Seattle  SD  Nol  4Ms'24  M&N 
4Ms  Mar  '20  to  '31. .M&S 

Snohomish  Co  53 '  3 1  op  aft '  2 1 

Spokane — 

5s  Park  Dec  1  1927.. J&D 
4 Ms  Bdge  Const  1931  J&J 

4  Ms  Water  1935 J&J 

4Ms  Park  1962 J&J 

4Ms  Bridge  1920-36. .J&J 
4s  Water  July  1  1925.J&J 

SpokaneSDNo81  4Ms'29J&J 

4 Ms  May  1  1931 M&N 

4s  Aug  1  1920-1922..F&A 

Spokane  Co  4s  '21  op  '11J&D 

Stevens  Co— 4 Ms  '29  op  '19. 

Tacoma — 53  g  Febl5'20F&A 
5s  Refunding  '20-'33.J&D 
4 Ms  Lt  &  Pow  1929.  .J&J 
4  Ms  Refdg  1931 A&O 

Tac  S  D  No  10  4 Ms  '20.  F&A 

WhatcomCo4  Ms'  22op'12J&J 

WEST  VIRGINIA 

Charleston  4Ms'41  op'27J&J 

ClarksbgSD  5s'41  op'21M&S 

Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32.  M&N 

Huntington  5s  1944 Oct 

Martinsburg  5s  '43op'29  Decl 
MercerCo5s'44op'24A&0  15 
Parkersburg  4s  Wat  '29  June 

4Ms  June  1  1933 J&D 

Wheeling — 6s  1924  op. .Nov 

5s  City  1920  op  1906.  July 

4Ms  Bdge  '24  op  '06. July 

48  Ref  1920  to  1936. .July 

WISCONSIN 

Appleton  4Ms  1920-32. F&A 

Fond  du  Lac  4Ms'20-'35  Mar 

Green  Bay  4Ms  '20-'33.J&J 

43  Refdg  1920  to  '20.  .J&J 

Kenosha— 3 Ms'20op'09  J&J 

LaCrosse4Ms'32op'22     F&A 

4s  Water  '31  op  '21. .J&D 

3Ms  Refdg  1919 A&O 

Langlade  Co  4s'20to'23Jun1 
Madison — 4s  Oct  1931. A&O 
Marshfield  4  Ms  '22-'32.J&J 
Milwaukee — 

5s  1920-1939 J&J 

5s   1920-1939 J&J 

4Ms   1920-1939 J&J 

4  Ms   1920-1939 J&J 

4 Ms  W  W  Jan  '20-'32.  J&J 

4 Ms  Park  1920-1935 ..J&J 

43  Viaduct  1920  to  '26  J&J 

3Ms  JuJy  1920  to  '21. J&J 

Milwaukee  Co  4s'20-'25M&S 

Oshkosh  4 Ms  1920-34.. F&A 

Racine  4 Ms  Ref  "20-'30.  F&A 

43  School  1920-1923.  F&A 

3 Ms  Sch  '20  op  '09. July  1 

Racine  Co  4s  '20  to  '23.  F&A 

Wausau— 4Ms   '20-'33.A&0 

WYOMING 
6s  Insane  Asy  1920-21.. Jan 
6s  Pub  Bldg  1920-28... July 
Chevenne  5s  '31  op  '11.  F&A 


Bid. 


4.80 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Aak. 


4.70% 
4.75% 
4.70% 
4.70% 
4 .  70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


I   To 

\Net. 

4.90 
14.90 
4.90 


10H: 


b     5% 


4.90% 


4.80 
4.90 
4.90 
4.90 
4.90 
4.90 


101M 

105 

100 


4M 
4.75 
4,75 
4.75 
4.75 
4.75 
4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.75 
4.75 
4.75 
4.70 
4.70 
4.65 
4  65 
4.65 
4  65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 

4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
5 

4.65 
4.65 
4.65 
4.65 
4  65 
4.75 


4.80 
4.80 

5 

4.80 
4.80 

5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

4.60 
4.60 


4.55 
4.55 
4.55 


4.55 


45 
45 
45 
45 
50 


102M 

106 

101 


6  Basis.     /Flat  price,     n  Nominal. 


55 


BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales.     The  letter  {h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


(LABAMA — Nat.  bankt  June  30;   State  institutions  latest  return. 


Ulrmingham — 

A-Qtir  Tr  .V  3av  Bk. 
dlrralug'm  Tr  A  8. 
First  National  Bank 
Traders'  Nat  Bank. 

Mobile- 
First  National  Bank 
Merchants'  Bank.. 

People's  Bank 

Union  Sav  Bank  .  . 

Montgomery — 

Capital  Nat  Bk..  . 
Exchange  Nat  Bank 

First  Nat  Bank 

Fourth  Nat  Bank-. 
Alabama  Bk  A  Tr  Co 
Union  Bk  A  Tr  Co. 


Capital. 


Surplus 
A    Profits. 


$ 

300,000 

500,000 

1,500,000 

250,000 


300,000 
200,000 
200,000 
200,000 


200,000 
300,000 
1.000,000 
500,000 
300,000 
100,000 


Gross 
Deposits. 


334,691    7,903,767 

721,914111,619,747 

1,572,920  23,578,991 

70,170    2,632,326 


729,976 

326,100 

316,837 

13,101 


e51,000 

(117,677 

(358,949 

(71,973 

36,447 

73,727 


11,247,739 

5,542,393 

4,515,753 

767,793 


el, 350,000 
(1,457,986 
(4,399,744 
(3,756,794 
714,747 
1,045,407 


Par. 

Bid. 

Per 

100 

125 

100 

250 

100 

240 

100 

125 

Per 

100 

410 

100 

325 

100 

260 

100 

108 

Per 

100 

105 

100 

126 

100 

137 

100 

95 

100 

107 

100 

160 

.4  s*. 


share. 

135 

265 

250 

135 

share. 

415 
330 
265 
110 

share. 
107 
128 
140 
97 
110 
180 


ARIZONA — Nat.  banks   June  30;  State  institutions  latest  returns. 


Phoenix —  i  i 

Nat  Bk  of  Arizona.  200,000  273,804 

Phoenix  Nat  Bank.  200,000  227,147 

Phoenix  S  Bk  A  Tr.  100,000  127,744 

Valley  Bank I  500,000'  159,149 


3,243,997 
3,811,928 
1,947,962 
4,054,210 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  June  30;   State  institutions  latest  returns. 


Little  Rock — 
Am  Skof  ComATrCo 
England  Nat  Bank 
Exchange  Nat  Bk_ 
People's  Sav  Bank 
Bankers  Trust  Co. 
Southern  Trust  Co 
Onion  &  Merc  Tr  Co 

Pine  Bluff- 
Citizens'   Bank... 
Cotton  Belt  SAT  Co 
Vterch  A  Plant  Bk. 
Slminons  Nat  Bank 


750,000 
200,000 
300,000 
100,000 
250,000 
500,000 
400,000 

300,000 
100,000 
175,000 
200,000 


274,024 
59,670 

293,734 
53,724 
35*,337 

159,339 

260,320 

192,962 

50,000 

224,797 

207,769 


10,148,769 
1,617,211 
3,544,476 
2,145,719 
2,662,772 
4,113,912 
5,233,147 

1,437,473 

680,000 

2,375,992 

2,292,234 


25 

100 
100 

25 
100 

25 
100 


25 

25 

100 


Per  share. 


Per 


share. 


CALIFORNIA — Nat.  banks  June  30;    State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  SAT 
First  Nat  Bank 

Fresno — 

Bk  A  Tr  CoCentCal 
Farmers  Nat  Bank. 

First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  8av  A  Com  Bk. 
Citizens  Nat  Bank.. 
Commercial  Nat  Bk 
Continental  Nat.. 
Farmers  A  Mer  Nat 
First  National  Bank 
Guar  Tr  A  Sav  Bk. 

Home  Sav  Bank 

Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr A S Bk. 
Hellman  Com  T  A  S 
Citizens  Tr  A  S  Bk 
Los  Ang  Tr  A  8  Bk. 
O  8  National  Bank- 
Union  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank. 
Farmers  A  Mer  Bk. 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sav 
State  Savings  Bank 

Pasadena — 

First  Nat  Bank.. 
Nat  Bk  of  Pasadena 
Security  Nat  Bank 
Union  Nat  Bank. . 
CrownCltyTrASBk 
First  Tr  AS  B... 
Union  Tr  A  Sav  Bk 

Sacramento- 
California  Nat  Bk 
California  Tr  A  S  B 
Farm  A  Mech  S  Bk 
N  B  D  O  Mills  A  Co 
People's  Sav  Bank. 
Sacramento  Bank.. 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San    Diego — 

First  Nat  Bank.. 


430,500 
300,000 


300,000 
300.000 
500,000 
150,000 


800,000 

1,500,000 

300,000 

300,000 

1,500,000 

1,500,000 

1,500,000 

750,000 

500,000 

1,500,000 

600.000 

1,800,000 

890,000 

750,000 

1,500,000 

200,000 

700,000 


600,000 
1,000,000 
238,000 
500,000 
500,000 
1,250,000 
100,000 


300,000 
400,000 
100,000 
100,000 
300,000 
400,000 
425,000 


1,000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 


1,000,000 


376,495 
232,241 


91,227 
(516,431 
(648,309 
(133,329 


31 

860 

179 

41 

2,111 

2,973 

1,109 

147 

138 

520 

405 

1,917 

363 

261 

1,946 

115 

114 


891 
744 
399 
470 
070 
979 
147 
267 
069 
417 
347 
974 
500 
279 
110 
312 
737 


8,667,132 
4,185,947 


2,316,711 
(4,323,926 
(5,899,177 
(2,181,492 


577,527 

rl, 100, 000 

27,927 

al65,000 

78,721 

1,094,107 

200,307 


84,197 
31,994 
(30,949 
125,744 
30,162 
127,411 
232,417 


394,927 
245,029 
134,397 
(1,048,944 
278,567 
597,599 

15,807 
s57,446 


159,370 


,090,936 
,177,239 
,773,779 
,786,699 
,462,940 
,905,791 
,497,937 
,603,172 
,155,681 
,234,966 
,746,425 
,356,997 
,569,393 
,187,925 
,966,472 
,085,427 
,613,960 


16,844,452 
iil4100,000 

2,639,729 
a6, 350, 000 

7,703,720 
35,893,192 

1,045,973 


2,463,420 
3,038,707 
(1,117,166 
3,195,248 
1,295,795 
3,087,701 
4,168,777 


9,719,223 
4,709,809 
3,395,719 

(6,430,276 
5,182,240 

11,075,326 

627,894 
s917,922 


6,879,094 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 
100 


100 
100 
100 


100 
100 


100 
100 
100 
100 


100 


100 


Per 


Per 


275 
175 


290 
670 
230 
168 
150 
177^ 


385 


155 
125 

Per 


Per 


120 


share. 


share. 


300 


700 


200 


share. 


share. 


150 


CALIFORNIA— (Concludedl) 


Surplus 

Gross 

Capital. 

<*    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

San  Diego  (Con.) 

$ 

s 

$ 

Per 

shar*. 

Merchants'  Nat  Bk 

250,000 

560.202 

2,857,779 

350 

360 

San  Diego  Sav  Bk. 

200,000 

435,177 

i    ,163,949 

100 

290 

300 

UnitedStatesNatBk 

100,000 

(1,689 

(1,059,691 

100 

100 

105 

Southern  TrA  Com- 

merce Bank 

1,000,000 

221,097 

8,947,121 



170 

180 

San  Francisco — 

American  Nat  Bank 

2,000,000 

(574,172 

16122,380 

100 

122 

Anglo-London-Paris 

National  Bank 

4,000,000 

2,521,370,73 

100 

170 

Bank  of  Ca'.lf ,  N  A. 

8,500,000 

8,762,920 

76,297,176 

100 

195 

196 

Bank  of  Italy 

6,000,000 

2,337,019 

98,451  078 

100 

152H 

Columbus  8  A  LSoc 

130,000 
2,000,000 

193,467 
4,461,369 

3,135,062 
32,818,931 

250 
100 

Crocker  Nat  Bank. 

Don'hoe-Kelly  BCo 

650,000 

225,240 

2,325,667 

100 

.-.-.-_ 

First  National  Bk. 

3,000,000 

2,323,912 

27,480,676 

100 

275 

French-Amer   Bank 

of  Savings.. 

900,00(t 

460,297 

11,422.727 

100 

106)4 

San  Fran  SAL  Soc 

1,000,000 

2,387,011 

57,122,190 

1000 

_ 

Humboldt  Sav  Bk. 

900,000 

429,674 

10,840,219 

100 

107  H 

115 

Itallan-Amer   Bank 

1,000,000 

159,449 

9,931,210 

Mercantile  Nat  Bk. 

2,000,000 

1,350,391 

12,344,S71 

100 

215 

Merchants'  Nat  Bk 

1,500,000 

266,767 

8,192,026 

100 

72^ 

Mission  Sav  Bank. 

325,000 

30,226 

4,246,452 

ioo 

Mutual  Sav  Bank.. 

700.000 

300,729 

10,301,390 

70 

100 

Sav  Un  Bk  A  Tr  Co 

1,500,000 

1,847,701 

40,624,432 

100 

244 

250 

Seaboard  Nat  Bank 

500,000 

293,712 

3,553,927 

100 

Security  Sav  Bank- 

500,000 

411,221 

4,288,406 

250 

345 

350 

Wells  Far  Nev  Nat 

6,000,000 

5,377,127 

59,153,679 

100 

175 

Anglo-Calif  Tr  Co. 

1,500,000 

752,217 

17,362,782 

100 

135 

Flrst  Federal  Tr  Co 

1,500,000 

642,771 

8,412,768 

50 

Union  Trust  Co._ 

1,200,000 

2,091,470 

31,848,125 

800 

2,20"6 

San  Jose — 

Per 

shart. 

Bank  of  San  Jose.. 

300,000 

294,959 

3,841,775 

100 

140 

150 

First  National  Bank 

300,000 

342,997 

5,585,273 

100 

230 

235 

Security  Sav  Bank- 

100,000 

121,517 

1,910,065 

100 

200 

Security  State  Bank 

100,000 

124,740 

1,002,909 

100 

200 

__  .  _  . 

Gard  C  Bk  A  Tr  Co 

430,000 

516,420 

5,267,736 

100 

235 

240 

Stockton — 

City  Bank 

400,000 

153,047 

2,660,725 

80 

Comm'l  A  Sav  Bk. 

500,000 

193,974 

4,956,717 

Flrst  Nat  Bank 

200.000 

(374,309 

(1,313,322 

100 



CANADA — See  last  page. 


COLORADO — Nat.  Banks  June  30;    State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk.. 
First  National  Bank 
Colo  Title  A  Tr  Co. 

Denver — 
Central  S  Bk  A  Tr. 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
Drovers  State  Bk. 
First  National  Bk. 
Hamilton  Nat  Bank 

Merchants  Bk 

US  National  Bank. 
Amer  Bk  A  Tr  Co  . 
Hlbernla  BkATrCo 
Guardian  Trust  Co 
Home  Sav  A  Trust . 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  A  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
500,000 

1,000,000 
250,000 
100,000 

1,250,000 
250,000 
125,000 
400,000 
500.000 
100.000 
240,000 
150,000 
350.000 
200,000 

100,000 
100,000 

500,000 
100,000 


156,991 
104,769 
223,372 
537,292 
100,934 

235,407 

1,839,669 

1,518,291 

41,097 

21,867 

978,629 

100,267 

10,170 

721,677 

201,697 

16,267 

23,997 

86,822 

859,348 

60,922 

31,910 
39,524 

888,417 
144,917 


1,724,738 
1,149,399 
4,978,211 
5,027,189 
1,780,142 

7,532,378 
21,765,971 
21,456,914 

2,105,744 

824,708 

25,379,892 

4,921,734 

1,068,902 
12,585,070 

6,132,715 

1,414,267 
717,004 

3,313,369 
14,781,729 

2,977,767 

807,471 
1,613,771 

11,981,672 
3,328,933 


100 
100 
100 
100 
100 

100 
100 
100 
100 

ioo 

100 

100 
100 
100 


100 


100 
100 

100 


Per 


Per 


Per 


share. 


share. 


shart. 


CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  TrCo.. 
Amer  BkATrCo.. 
West  Side  Bank... 

Hartford- 
Am  Indus'l  BATCo 
CltyBkATrCo.- 
Colonial  Nat  Bank 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-Aetna  NB 
Phoenix  Nat  Bank 
State  Bank  A  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co.. 
Hartford-Conn     Tr 

Co 

RlversldeTrust  Co 
Security  Tr  Co... 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co. 
First  National  Bank 
Mechanics'  Bank. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk 
People  s  Bk  A  TrCo 
Second  Nat  Bank 
Un  A  N  Hav  Tr  Co 


500,000 
664,200 
1.000,000 
500.000 
100,000 
100,000 

200.000 

500,000 

500,000 

150,000 

1,150,000 

2,000,000 

1,000,000 

400,000 

100,000 

100,000 

1,250,000 
150,000 
300,000 
100,000 

100,000 
1,000,000 
300,000 
500,000 
1,200,000 
300,000 
272,000 
750,000 
650.000 


725,467 
434,420 


9.284,677 
4,377,936 


1,197,339.12,563,402 

417,172!   7,279,207 

87,972    3,802,117 

27,917        987,922 


144,491 

233,562 

161.500 

508,662 

1,042,471 

2,616,947 

1,111,037 

681,399 

385,679 

164,910 

2,002,989 

207,274 

392,976 

76,621 

41,779 

1,060,902 

559,371 

(538,294 

(1,557.167 

(565,300 

179,174 

(948,677 

754,070 


3,094,663 
7,406,961 
2,607,747 
2,843,604 
8,887,999 
17,376,731 
14,446,123 
6,055,360 
2,843,016 
1.996,084 

14,257,936 
2,010,458 
2,597,608 
2,426,272 

1,932,443 

8,214,770 

6,945,033 

(6,074,115 

(5,756,741 

(2,146,700 

4,112,103 

(4,147,774 

3,348,767 


Per 

100 

198 

100 

180 

100 

209 

100 

M45 

100 

130 

100 

130 

Per 

100 

170 

100 

180 

100 

120 

30 

150 

100 

230 

100 

235 

100 

240 

100 

400 

100 

490 

100 

335 

100 

480 

100 

250 

100 

400 

100 

Per 

100 

120 

100 

180 

60 

179 

50 

85 

100 

180 

100 

190 

100 

100 

183 

100 

220 

shart. 


share. 


132 


250 


350 
500 


shart. 
130 
186 
190 
90 
185 
195 
130 
190 


•  Sale  price.  a  April  15  1919.  b  This  Is  caoital  paid  In:  authorized  amount  is  larger "  wnen  full  pi,ld,  par  value  vvlll  also  be  Increased, 
t  Capital  is  to  be  Increased,  z  Ex-dlvldend.  h  Ex-rights,  e  Includes  First  Fed.  Tr.  Co.  stk.  «  Mar.  4  1919.  t  May  12  1919.  (April  21  1919. 
n    Nov.  1  191s       p  Feb.  19  1919.     e  April   18  1919. 


50 


BANKS  AND  TRUST  COMPANIES 


[Vol.    109 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Norwich — 

Merchants'  Nat  Bk 
Thames  Nat  Bank. 

Uncas  Nat  Bank 

Waterbury — 
Citizens'  Nat  Bank 
Manufac'a'  Nat  Bk 
Waterbury  Nat  Bk 
Colonial  Trust  Co. 
Merchants  Tr  Co.. 
Waterbury  Tr  Co.. 


$ 

100,000 

1,000,000 

100,000 

300,000 
200,000 
500,000 
400,000 
100,000 
200,000 


Surplus 
dfc    Profits 


Gross 
Deposit*. 


40,862 

644,207 

34,577 

244,209 
210,374 
477,347 
640,427 
155,327 
85,714 


s 

432,074 

2,693,188 

644,630 

3,856,736 
4,607,849 
3,681,923 
5,696,479 
2,701,949 
3,199,719 


or. 

Bid. 

Ask. 

100 
100 
100 

ion 

Per 
103 
145 
105 

Per 

share, 
share. 

100 

50 

1._    .. 

100 

100 

1 

100 

DELAWARE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Wilmington — 

Per 

share 

Central  Nat  Bank. 

210,000 

0126,017 

o2, 335, 104 

100 

125 

130 

Nat  Bk  of  Delaware 

110,000 

182,069 

1,887,198 

too 

220 

230 

Union  Nat  Bank 

203,175 

751,290 

4,477,963 

25 

84 

89 

Delaware  Trust  Co 

769,500 

283,652 

4,256,722 

100 

155 

160 

Equltab  Qu  A  Tr  Co 

500,000 

825,700  t4, 643, 448 

100 

240 

230 

Security  T  &  8  D  Co 

600,000 

872,167, f5, 488, 791 

100 

240 

260 

Wilmington  Tr  Co. 

1,000,000 

912,637  fl5205019 

50 

123 

130 

DIST.  OP  COLUMBIA. — Nat.  banks  June  30;  other  insts.  latest  returns. 


Washington — 
American  Nat  Bk. . 
Columbia  Nat  Bk.. 
Commercial  Nat  Bk 
Bank  of  Com  A  Sav 
District  Nat  Bk... 
Dupont  Nat  Bank. 
Farm  &  Mech  Nat. 
Federal  Nat  Bk... 
Franklin  Nat  Bk.. 
Lincoln  Nat  Bank. 
Merchants  Bank.. 
Nat  Bank  of  Wash. 
Nat  Capital  Bank.. 

Nat  Met  Bank 

Rlggs  Nat  Bank 

Second  Nat  Bank.. 
Secur  SavACom  Bk 
Amer  Secu  A  Tr  Co 
Continental  Tr  Co. 
Nat  Sav  A  Tr  Co._ 
Munsey  Trust  Co.. 

Union  Sav  Bank 

Union  Trust  Co... 
UnltedStatesSavBk 
W&Bh  Loan  &  Tr  Co 


600,000 

250,000 

1,000,000 

100,000 

550,000 

200,000 

252,000 

500,000 

225,000 

300,000 

300,000 

1,050,000 

200,000 

800,000 

1,000.000 

500^00 

100,000 

3,400,000 

1,000,000 

1,000,000 

2,000,000 

200,000 

2,000,000 

100,000 

1,000,000 


252,469 
318,109 
414,372 

50,176 
329,495 
o31,552 
378,727 
304,913 

46,400 
257,074 

90,699 
673,669 
251,240 
730,944 
2,257,217 
256,897 

76,974 

2,423,709 

240,524 

1,552,300 

236,179 

46,276 
569,927 

70,320 
1,417,141 


4,121,770 
2,406,091 

12,647,912 

982,344 

6,723,701 

ol, 390, 107 
1,807,619 
5,096,188 
3,024,484 
4,906,491 
1,160,642 
7,258,962 
1,447,768 
9,764,881 

23,142,201 
3,015,116 
3,333,568 

22,739,834 
3,092,180 
9,335,016 
3,351,966 
1,633,834 
5,379,212 
1,936,434 
9,970,974 


Per 

100 

165 

100 

190 

100 

10 

12 

100 

166 

165 

~242J4 

100 

180 

100 
1001    165 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

Too 


130 

200 

230 

200 

475 

141 

210 

234 

113 

125 

260 

115 
245  ~ 


share. 
175 
200 
200 


260 
200 


120 


255 


FLORIDA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank... 


330,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


1,041,019116,590,977 
568,2241  9,471,745 
227,376  11,023,906 

o211,470ol,821,700 
16.741J       507,993 
190a 


<z376 
641.719J 


5,010,728 
5,195,923 


100 
100 
100 

100 


100 
100 


Per 

400 
200 


250 
198 


GEORGIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Atlanta — 

1 

Per 

share. 

Atlanta  Nat  Bank.. 

1,000,000 

1,483,007124,320,149 

100 

285 

Central  Bk  A  Tr  Cor 

1,000,000 

510,080 

9,660,330 

100 

150 

155 

Fourth  Nat  Bank.. 

600,000 

1,398,847 

23,742,435 

100 

315 

320 

Fulton  Nat  Bk 

500,000 

ol58,047 

o4, 476, 973 

100 

127M 

O*  Say  Bk  A  Tr  Co 

200,000 

141,000 

1,065,000 

100 

160 

165 

American  Sav  Bank 

200,000 

38,628 

309,747 

100 

100 

105 

Lowry  Nat  Bank.. 

1,000,000 

1,357,990 

14,430,994 

100 

235 

Third  Nat  Bank... 

1,000,000 

1,217,909 

18,323,391 

100 

225 

Atlanta  Trust  Co.. 

500,000 

166,501 

828,364 

100 

90 

100 

Trust  Co  of  Georgia 

1,000,000 

1,311,967 

1,110,891 

100 

275 

285 

Augusta — 

Per 

share. 

Augusta  Savings  Bk 

50,000 

67,747 

1,017,746 

100 

140 

Georgia  RR  Bank. 
Merchants'  Bank.. 

1,000,000 

277,404 

7,087,127 

100 

200 

200,000 

292,711 

2,174,496 

100 

180 

185 

Citizens  A  Sou  Bk. 

Branch  of  fi 

ce  see  retu 

rn  of  bank 

und 

erSava 

nnah 

NatExchange  Bk.. 

400,000 

o293,443 

a2, 471, 224 

100 

140 

145 

Planters'  L  &  S  Bk. 

50,000 

256,872 

1,449,059 

10 

40 

45 

Unlon  Sav  Bank 

100,000 

40,000 

1,530,000 

100 

135 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

200,000 

119,147 

1,937,884 

50 

75 

Fourth  Nat  Bank.. 

300,000 

145,911 

860,324 

100 

140 

142J4 

Home  Savings  Bank 

50.000 

7,367 

919,497 

100 

100 

March  A  Mech  Bk. 

125,000 

150,814 

1,683,617 

100 

170 

175 

Nat  Bk  of  Columbus 

200,000 

239,1 tl 

1,031,031 

100 

175 

180 

Third  Nat  Bank... 

250,000 

!  )3,297 

1,588,700 

100 

200 

Macon — 

Per 

share 

Bibb  Nat  Bank 

200,000 

28,149 

950,444 

100 

100 

101 

Fourth  Nat  Bank.. 

350,000 

621,560 

10,944,600 

100 

260 

265 

Macon  Nat  Bank.. 

150,000 

68,869 

2,111,364 

100 

130 

132 

Savannah — 

Per 

*/l    IT' 

Citizens' A  South  Bk 

1,000,000 

1,302,147 

18,025,969 

100 

*250 

Commercial   Bank. 

100,000 

47,837 

820,469 

100 

*110 

Exchange   Bank 

125,000 

114,497 

1,404,490 

100 

*175 

Liberty  Bk  &  TrCo 

300,000 

457,034 

1,858,791 

100 

*175 

Hlbernla    Bank    of 

Savannah  

200,000 

330,276 

2,009,232 

100 

*175 

Merc'tlleBkATrCo 

150,000 
250,000 

13,939 
229,960 

678,617 
1,969,360 

*107 

Oglethorpe  Sav  ATr 
People's  Bank 

100 

*125 

100,000 
200,000 
700,000 

6  1,067 

17,863 

783. 'Ml 

1,470,542 

512,206 

7,406,137 

♦140 

Amer  Bk  A  Tr  Co. 

*95 

SavannahBkATrCo 

100 

*200 

Citizens'  Trust  Co. 

157,000 

78,994 

630,687 

100 

140 



Chatham  BkATrCo 

500,000 

102,907 

2,654,347 

100 

*101 

ILLINOIS — Nat.  bants  May  12;   State  institutions  latest  returns. 


IDAHO— Nat.  banks  June  30. 


Boise  City— 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Paclflc  Nat  Bank. 


Overland  Nat  Bank        100,000 


250,000 
300,000 
300,000 


246,172 
329,894 

90,91  1 


4,331,601 
4,258,976 
1,954,123 


68,007     1,656,977     100 


100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

Amer.   Nat  Bk 

Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  <fe  Sav  Bk 

Chicago- 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cont  &  Com  Nat  Bk. 
Corn  Exch  Nat  Bank\ 
Cosmopolitan  St  Bk 
Depositors  St  &  S  B 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Englewood  State  Bk 
First  National  Bk. 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfleld  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk. 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  Nat  Bk.. 
Mad  &Ked  State  Bk 
Mech  <fe  Trad  St  Bk 
Nat  Bk  of  Republic. 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSideStateSavBk 
Noel  State  Bank — 
Ogden  Ave  State  Bk 
People's  Stock  Y'do 

StlltB 

Phillip  State  Bank" 
PloneerStateSa?  Bk 
Reliance  State  Bank 
Roseland  State  S  B 
Schiff  State  Bank.. 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State.  .. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Wasblngton  PkN  Bk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChlcCltyBk&TrCo 
ChlcagoS  BkATrCo 
Cont  A  Com  TAS  B 
Drovers  TrASavBk 
Farwell  Trust  Co.. 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  A  8  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  <fe  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KimbeUTr&SB_. 
Lakerlew  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Llncoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&Sav 
Morchants  L&TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr&SBk 
Northern  Tr  Co  Bk 
Northwu  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav 
Stand'd  Tr&Sav  Bk 
Stockmen 'sTrSA  Bk 
Union  Trust  Co_. 
WSldeTr  A  Sav  Bk 
Woodl'n  Tr  A  S  Bk 

Elgin- 
Elgin  Nat  Bank.. 

First  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co. 

First  Nat  Bank 

Home  Sav  &  State 
State  Tr  A  Sav  Bk. 
Merchants  A  m  NB 
First  Tr  A  Sav  Bk 

Qiiincy — 
Illinois  State  Bank. 
Qulncy  Nat  Bank 
Rlcker  Nat  Bank 
Mercantile  Tr  A  S  B 
State  Sav  L  &  TrCo 


S 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 
400,000 
200,000 
200,000 
300,000 
200,000 
400,000 
21,500,000 

3,000,000 
200,000 
300,000 
350,000 

1,000,000 

200,000 

10,000,000 

150,000 

1,500,000 

3,000,000 
200,000 
200,000 
200,000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 
200,000 

2,000,000 

2,000,000 
500,000 
200,000 
200.000 
300,000 
200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
200,000 

250,000 

200,000 

6,000,000 

500,000 

1,000,000 

5,000,000 

250.000 

1,500,000 

3,000,000 

500,000 

300.000 

3,000,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000,000 
200,000 
100,000 
400,000 
250,000 
200,000 
200,000 
250,000 

3,000,000 
200,000 
500,000 

2,000,000 
600,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
250.000 

100,000 
200,000 
150,000 
100,000 
100,000 
100,000 

300,000 
750,000 
250,000 
550,000 
120,000 
200,000 
500,000 
150,000 

300,000 
100.000 
500.000 
200,000 
1,000.000 


Surplus  Gross 

<fc    Profits.     Deposts.      Par 


4304,574 
n60,114 
U94.729 
sl96,367 
«135,709 
56,000 


35 

278 

o35 

75 

136 

33 

182 

16,490 

8,892 

42 

141 

198 

490 

70 

14,487 

316 

1,705 

1,460 

102 

53 

96 

o42 

485 

132 

6 

117 

28 

941 

108 

93 

1,389 

1,199 

161 

75 

40 

126 

21 

450 

36 

42 

31 

73 

127 

151 

308 

286 

110 

4,327 

307 

129 

49 

91 


«2, 379, 710 
<2, 886, 419 
t2, 049, 056 
si, 607, 677 
si, 893, 949 
604,000 


,441 
,571 
,072 
,047 
219 
627 
,602 


577i 
,111 
,97l' 


1,157,360 

3,805,630 

o666,755 

3,551,911 

3,165,790 

1,253,729 

4,160,073 

,741  307437672 

,314  111037141 

1,305,397 

3,614,043 

4,665,492 

,529  19,581,760 

997,  2,932,932 

792  204671775 

0911  4,946,725 

441  27,301,169 

747,56,217,771 

,201     1,880,743 

,999     1,203,732 

794    2,299,979 

794  ol, 814, 908 

000,   8,560,912 

1,961,300 

1,842,976 

2,290,728 

1,495,460 

,597  20,552,268 

OOOi   2,109,047 

,704    2,306,997 

,194  34,194,373 

,907  32,967,707 

,147|   5,225,749 

4,196,700 

2,010,278 

3,096,083 

868,387 


651 
,597| 

897i 
,204 


,744 
,417 
,844 
,964] 


191 
174 
741 
019 
579 
101 
399 
732 
000 
227 
224 
940 
794 
291 
700 


66,440 

71,469 

2,503,770 

579,619 

406,772 


,294,900 
,100,790 
,194,472 
,290,792 
,712,153 
,424,798 
,559.946 
,089,662 
,864,005 
,263,672 
,213,900 
,925,730 
,490,406 
950,412 
,493,731 


1,868,970 
1,904,942 

56,180,026 
4,827,766 

10,422,966 


5,079,444  85,494,407 
345,107  5,234,266 


6,303,479 

342,207 

235,176 

Began  bus 


909 
100 
3,752 
124 
10,445 
239 

236 

115 

45 

42 

118 

10,337 

98 

225 

3,610 

263 

450 

354 

92 

31 

647 

99 

2.13S 

218 

179 


249 
071 
194 
011 
776 
945 
816 
219 
710 
279 
014 
944 


78,156,171 
6,280,096 
2,820,400 

iness  July 


14,849,298 
1,046,096 
31,051,918 
3,311,773 
108458337 
3,909,962 
607,970 
4,781,776 
3,889,946 
1,147,011 
1,409,640 
3,772,792 
999  96,157,095 
,417!  3,200,264 
,941  7,297,740 
,414'38, 405,062 
,109  10,309,096 
,191  11,294,900 
,747|  4,275,114 
,776  4,120,003! 
,537i  2,368,746 
,092  '10,084.323 
,922i  1,475,410 
,491  38,949,937 
,649  7,913,190 
063  3,792,090 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

160 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
'160 

100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 


Bid. 


Nom 
450 
275 
300 
300 
120 


Per 
113 
185 


215 

205 
105 
228 
311 
495 
120 
160 
160 
225 
156 
475 
340 


315 


o30,819  v  o899,569 
ol65,407  ol,519,703 
191,6471  1,470,941 
e25,000  e500,000 
261,572  1,578,961 
107,009,  1,033,743 


402,824 
1,270.509 
235,771 
634,504 
231,524 
82,492 
367,391 
453,867 


5,296,667 
10.110.726 
2,487,794 
6,413,727 
2,818,483 
1,477,702 
6,240,976 
2,887,213 


52,390  2,684,205 
o96,507  ol, 513, 241 
377,9711  4,633,792 
106,571!  1,643,072 
(',10.204  7,004,719 


100 

100 

100 

22  1 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


100 

100 
100 


100 
100 


Asa 

t'nal, 

500 

300 

325 

325 

125 


sharr 
116 
195 
105 


110 
315~ 


135 
170 
170 
235 
175 
485 
345 


230 

240 

128 

135 

128 

135 

140 

150 

160 

280 

300 

■     -        *» 

105 

118 

250 

103 



260 

270 

200 

225 

120 

130 

185 

200 

178 

158 

165 

108 

112 

110 

116 

194 



325 

"120   " 

:" 

150 

120  ;i30 

275  300 

325  "335" 

230  250 

170  I 

434  444 

400  : 

129  i 

109  113 

225  , 


154  I 

125  135 

179  182 

270  280 

140  142 


195   201 
165   175 
919   , 


300 


275 

154  

575  ._. 

165  : 

460  500 

275  290 


180 
185 
110 
106 
170 
600 
124 
247 
288 
235 
265 
180 
180 
165 
168 
140 
300 
275 
250 
Per 


200 
205 
120 
112 


130 
255 

250" 

230 

200 


172 
150 
325 


100 
100 

100 
100 
100 
100 
100 


shar< 


•Sale  price,     o  May   12  1919 
Thene  figures  data  Feb.  20  1919. 


6  Capital  to  be  Increased.      j  Capital  paid  la;   autnorizel   amount  Is  larger,      x  Ex-dl'U«n<i       v  Last  sale. 
4  Aug.  31    1918.     e  June  17  1919.    n  Oct.  14   1918.   s  Dec.  31  1918.    t  March  4  1919.  t  Includes  trust  deposits. 


Aug.,.  1919.] 


BANKS  AND  TRUST  COMPANIES 


5* 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  In  the  Advertising  Columns 


ILLINOIS— (Concluded.) 

Surplus 
Capital.     A    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

?or««  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Tkird  Nat  Bank... 
tflnnebaga  Nat  Bk 

Springfield — 

'Tint  National  Bank 

$ 

100,000 
200.000 
125,000 
4)0,000 
125,000 
250.000 
250.000 

500.000 
300,000 
600,000 
300.000 
300.000 

s 

187,730 
163,979 
257,477 
214,179 
99,214 
299,040 
343,671 

clS0,742 

145,944 

150,000 

659,119 

65,994 

$ 
2,219,543 
2,639,649 
2,049,795 
6,093,544 
1.S49.496 
3,787,930 
2.32S.291 

c3, 963, 177 
3,185,099 
6,189.944 
3,889,563 
3,344,721 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 
Per 

share. 

y300 

yl50 

t/290 

!/200 

!/165 

»225 

t/210 

share. 

Qllnols  Nat  Bank.. 

.lldgely-  farm's  S  B 

3p'gf  leld  Marine  Bk 

'aasatnon  L  i  Tr  Co 

NDIANA — Sat.  banks  June  30;   State  institutions  latest  returns. 


Evansvllle — 

Per 

\share 

Jitizens'  Nat  Bank 

5  )i),000 

179,244 

7,249,117 

100 

200 

210 

City  National  Bank 

350.000 

c458,277 

c5, 668, 014 

100 

225 

235 

MeroAnttleCom'l  Bk 

210,000 

131,077 

2,011,100 

10(1 

175 

180 

Old  State  Nat  Bank 

500,000 

361,884 

6,330,967 

100 

200 

215 

VVest  Side  Bank... 

100,000 

150,919 

2,748,494 

100 

200 

210 

Am  Tr  &  8a  7  Bank 

200,000 
100.000 

125,744 

1,914,602 

mo 

175 

200 

Citizens  Tr  &  S  Bk. 

33,171 

877,294 

100 

Fort  Wayne — 

Per 

share. 

First  &  Ham  Nat  Bk 

900,000 
300,000 
330.000 
200,000 
200,000 
500,000 

347,299 
c248,044 
200,172 
48,274 
144,709 
124,714 

9,999,675 
c4, 567, 863 
5,484,788 
2,160,332 
2,170,741 
7,780,977 

100 
100 
100 
100 
100 
100 

Lincoln  Nat  Bank. 

Old  National  Bank. 

Citizens'  Trust  Co. 

People's  Tr  <fe  Sav  Co 

Trl-State  L  &  Tr  Co 

Indianapolis — 

Commercial  Nat  Bk 

300,000 

8,276 

1,651,786 

100 

65 

Jontlnental  Nat  Bk 

400,000 

94,627 

4,324,271 

100 

105 

Fletcher-Am  N  Bk. 

2,000,000 

1,287,047 

24,432,845 

100 

250 

Indiana  Nat  Bank. 

2,000,000 

1,700,869 

23,175,693 

100 

250 

Live  Stock  Exch  Bk 

100,000 

151,479 

1,647,242 

100 

370 

Merchants'  Nat  Bk 

1,000,000 

1,163,562 

9,738,695 

100 

254 

National  City  Bank 

1,000,000 

208,960 

4,219,490 

100 

106 

People's  State  Bank 

100,000 

26,142 

1,075,309 

100 

150 

Aetna  Tr  <fe  Save  Co 

250,000 

17,166 

1,767,392 

100 

100 

Farmers  Trust  Co. 

100,000 

147.568 

1,645,118 

100 

388 

Fidelity  Trust  Co.. 

100,000 

25,000 

1,396,661 

100 

110 

Fletcher  Sav  <fe  Tr. 

1,500,000 

458,442 

11,434,971 

100    170 

175 

Indiana  Trust  Co.. 

1,000,000 

806,967 

7.974,788 

100'   205 

State  SaT  &  Tr  Co. 

750,000 

68,094 

1,965,652 

100      75 

80 

Security  Trust  Co. 
anion  Trust  Co... 

200,000 

46,117 

1,753,952 

100l   104 

600,000 

897,914 

4,972,669 

100 

340 

WaohBk&TrCo.. 

100.000 

22,890 

1,169,801 

100 
So 

Terre  Haute — 

minal 

prices 

?lrst  National  Bank 

500,000 

682,074 

3,512,234 

100 

300 

McKeen  Nat  Bank 

500,000 

420,904 

3,390,734 

100 

180 

Terre  Haute  Nat  Bk 

300.000 

198,049 

2,369,661 

100 

»185 

Terre  Haute  Trust. 

350,000 

323,741 

4,752,149 

100 

210 

United  States  Tr  Co 

500.000 

164,720 

3,962,340 

100 

150 

<OWA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Burlington — 

Amer  Sav  Bk&TrCo 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  3tate  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank- 
Security  Sav  Bank. 
4.mer  Tr  <fe  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
3tate  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
Farm  <t  Mech  Sav. 
First  National  Bank 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
8cott  Co  8av  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co. . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
First  Trust  &  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  <fe  Sav  Bk. 
Iowa  National  Bank 
(owa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  8a v  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank. ._ 
towa  Loan  <fc  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  Tr  &Sav  Bk 
Union  Tr  &  S  Bank 
Iowa  Tr  &  Sav  Bt. 
Second  Nat  Bank  . 


150,000 
100.000 
100,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

300,000 
300,000 
100,000 
200,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250.000 

50,000 
750,000 
400,000 
100,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150.000 
300.000 
200.000 


569,370 

34,979 

c79,191 

357,719 

<109,804 

cl36,329 

c347,199 

130,532 

35,414 

£559,812 

42,007 

133,242 

81,399 

67,559 

C45.299 

212,867 

c276,749 

118,474 


1,067 
497 
147 
237 

37 
294 

44 
383 
265 

10, 


417 
268 
141 
244 
000 
494 
000 
010 
000 
374 


298,317  t2, 


3,720,377 

1,570,975 

cl, 104, 171 

4,194,045 

V2, 181, 170 

cl, 767, 893 

c 11888121 
3,119,007 
2,185,309 

£13875,766 
1,410,711 
2,370,000 
3,015,479 

1,586,196 
cl, 339, 016 

3,468,708 
c4, 803, 256 

2,280,400 


964,910 
,246,125 

423,060 

011,146 
,000,000 
,494,960 

750,000 
,392,094 
,500,000 

798,096 


2 
6, 

1, 
13, 

4, 

1 

2 


32,981 
270,000 

34,792 
236,942 
179,632 

25,184 

45,799 

38,829j   1, 
989,764|l9, 
2,211 

51,214 
260,672 

28,664 
351,717 
227,699 
521,690 


423,890 
762,409 
133,860 
953,799 
577,702 
205,906 
346,973 
050,001 
438,229 
869,562 
337,011 
793,081 
644,733 
572,711 
495,717 
728,492 
762,700 


18,000 

15,296 

50,679 

218,907/ 

80,000! 

215,902 

211,339 

76,871 


485,000 
1,332,813 

996,101 
2,636,887 
1,100,000 
2,320,797 
2,337,791 
1,586,995 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


220 
180 
200 
300 
225 
200 
200 
Per 


Per 


305 
300 


300 
190 
360 


135 
Per 


Per 


share 


share. 


share 

410 

310 


310 
200 
375 


150 
share. 


share. 

100 

125 

225~~ 


IOWA— (Concluded.) 


Capital. 

Surplus 
<&    Pro/its. 

Gross 
Deposits. 

Par. 

Bid. 

A:t 

Sioux  City- 
Continental  Nat  Bk 
First  National  Bank 

$ 

100.000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 

$ 

19,064 
178,067 

14,569 
109,141 

56,600 
182,291 
388,916 
131.544 

$ 
1,606,170 
13,104,765 
3,498,812 
6,580,381 
3,281,642 
2,565,967 
7,288,304 
2,855,090 
1,857,996 

So 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

vicei 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 
Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

250,000'          16,994 

100 

KANSAS — Sat.  banks  June  30;  State  institutions  la'.est  returns. 


Kansas  City- 
Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansai  Trust  Co.. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 


300,000 
200,000 
200,000 
100,000 
125,000 

310,000 
200,000 
100,000 
100.000 
60,000 
100,000 
200,000 
100.000 


545,576 
44,440 
72,101 
10,000 

130,000 

339,720 

161,792 

c.32,674 

cl36,191 

46,000 

38,500 

39,172 

104,107 


7,146,769 

2,188,388 

1,772,076 

180,000 

700,743 

5,046,796 

3,396,790 

c795,708 

c3, 589, 778 

1,243,820 

1,920,000 

693,551 

765,231 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


100  . 


Per 
360 
160 
160 
100 
250 


share. 


KENTUCKY — Sat.  banks  June  30;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  8  B  A  Tr 
People's  S  Bk  &  Tr. 

Lexington — 

Fayette  Nat  Bank. 
First  &  City  Nat  Bk 
Phoenlx&Third  N  B 
Second  Nat  Bank.. 

Louisville — 

Citizens  Union  NBk 
First  National  Bank 
Liberty  Ins  Bank.. 

Security   Bank 

Kent  Tit  S  B  &  TCo 

Lincoln  Sav  B  &  Tr 
Louisv  Nat  Bkg  Co 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidelity  &  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

Amer  Nat  Bank 

Newport  Nat  Bank 


200,000 
600,000 
350,000 
100,000 
100,000 


300,000 
800,000 
800,000 
150,000 


1,000,000 

500,000 

500,000 

200,000 

//250.0001 

\g  100.000/ 

500,000 

250,000 

2,500,000 

100,000 

2,000,000 

806,100 

350,000 


100,000 
100,000 


t>157,892 

el94,067 

sllO.000 

60,667 

38,584 


332,998 
450,000 
121,214 
164,141 


1,827,742 

249,091 

814,887 

248,340 

97,907 

136,262 
102,963 
2,606,607 
84,044 
885,207 
250,191 
130,997 


ell7,919 
11125,000 


1)1,469,714 

e3, 675, 300 

2,279,107 

912,443 

759,301 


2,332,469 
2,833,829 
3,185,403 
1,084,302 


533,399 
071,473 
793,819 
124,178 
975,917 

293,669 
579,376 
010,217 
216,696 
440,107 
997,499 
813,942 


cl, 124, 141 
<1, 480, 000 


Per 

share. 

100 

165 

175 

100 

130 

135 

100 

125 

135 

100 

141 

100 

113 

P«r 

iha<  1 

100 

222  }4 

... 

100 

195 

197 

100 

130 

100 

220 

225 

Per 

«'■    ■■» 

100 

458 

405 

100 

o247 

50 

237 

250 

100 

225 

/100 

Uoo 

165 

110 

100 

130 

140 

100 

165 

100 

350 

360 

100 

178 

20" 

100 

250 

255 

100 

168 

170 

100 

110 

120 

Per 

share. 

100 

170 

173 

100 

200 

--- 

LOUISIANA — Sat.  banks  June  30;  Stat*  institutions  latest  returns. 


New  Orleans — 
Canal  Bk  &  Tr  Co 
Citizens'  Bk&Tr  Co 
City  Bank  fe  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

<fe  Sav  Bk 

Int-State  Tr  <fe  BCo 
Marine  Bk  &  Tr  Co 
Metropolitan  Bank 
U  STr  &  SavBk.. 
Whitney-Cent  SB.. 
HiberniaBk&TrCo 
Whitney-Cent  Tr  & 

8avlng8  Bank 

Shreveport — 
American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  Tr  Co 
Contin'l  B  .V.  Tr  Co 


2,000,000 
400,000 
200,000 
300,000 

1,250,000 
750,000 
800,000 
400,000 
100,000 
2,500,000 
1,500,000 

200,000 

100,000 
150,000 
500.000 
1,000,000 
100.000 
300.000 


1,000,745  22,099,916 


235,820 
176,869 
803,694 


5,899,167 
7,272,106 
9,885,767 


1,000,747  22,099,716 
675,667110,877,176 
369,793  12,260,735 
230,000!   4,706,091 


156,074 
2,046,447 
2,102,019 

704,297 

58,175 

c79,044 

672,147 

e260,000 

130,230 

93,591 


2,296,386 
34,966,988 
33,515,394 

10,527,702 

582,086 

cl, 552, 700 

10,483,751 

c7, 500, 000 

1,560,902 

2,266,475 


100 
100 
100 
100 

100 
100 

166 

100 
100 
100 


Per 
257 

225K 

302 

450 

300 
265 
240 
130 


330 
6405 


100 
100 
100 
100' 

ioo: 
too 


Per 


KKlrt. 
260 


205 
335 


I'll" 


MAINE — Sat.  banks  June  30;  State  institutions  latest  retwns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&  Bkg  Co 
Merrill  Trust  Co ... 
Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co.  . 
Casco-Merc'ntile  Tr 
Union  8  D  &  Tr  Co 
USTrustCo. 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400,000 
500,000 
250,000 
100.000 


c453,876'c4,798,721 

c258,347  cl, 467, 040 

678,362    7,044,964 

514,219    4,102,391 


502,170 
62,767 
495,174 
628,476 
524,222 
365,579 
367,017 
166,127 


549,914 
,699,200 
,028,776 
803,199 
119,954 
624,975 
936,433 
726,178 


Per 

shart 

100 

150 

100 

280 

100 

3:-": 

100 

300 



Per 

shin 

100 

110 

112 

100 

106 

110 

100 

120 

12J 

100 

190 

20i 

100 

190 

19 

100 

138 

140 

100 

190 

200 

100 

130 

14U 

MARYLAND — Nat.  banks  June  30;   State  institutions  latest  returns. 


Baltimore — 

American  Bank 

Bait  Comm'l  Bank. 

Calvert   Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  <fe  Mechanics' 

Nat   Bank 

Farm  &  Mer  N  Bk. 
Mercantlle  Bank.. 
Merch-MechlstNat 
Nat  Bank  of  Baltlm 
Nat  Bank  of  Comm 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 


300,000 
500,000 
100,000 
100,000 
1.000,000 
200,000 

600,000 

650,000 

100,000 

2,500,000 

1,210,700 

750,000 

400,000 

1,500.000 


200,337 
172,149 
119,470 
c43,000 
2,667,277 
140,000 

558,347 
289,327 
145,197 

2,124,699 
600,442 

1,048,770 
c360,559 

1,088,009 


2,940,666 
3,380,945 
5,471,679 
cl, 800, 900 
26,422,929 
4,000,000 

13,924,489 
5,385,579 
2,733,979 
41,194,261 
16,815.295 
11,340,201 
c3, 387, 709 
14,499,906 


100 

100 

50 

100 

10 

50 

100 
40 
25 
10 

100 
15 

100 

100 


Per 
111 

*i  ." 

91 

9234 

45 
90 

205 
41 

13 

30 

S0J4 

32 

:;; 

1545^  158 


♦Sale  price, 
r  Nov.   1    1918 
d  Dec.  21  1918. 


o  Includes  one-half  snare  of  Kent.  nt.  S.  B, 
s  Apr     18  1919.        t  Includes  debentures. 
t  March  4  1919.     6New  Stock. 


<fc  Tr.  eo.n.  stocK. 
v  Dec.  31    1918. 


x  Et-dlvideuii.     c  Flsure-i  data  Miy  12  1919.     n  Aug.  31  1918 
y  Last  sale-  e  June  17  1919.       /Common.       g  Preferred 
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MARYLAND— (Continued.) 


Capital. 

Surplus 
ft     Profits 

Gross 

Deposits. 

Par 

30 

100 

10 

10 

10 

100 

2C 

50 

25 

lot- 

100 

100 

50 

25 

100 

100 

50 

10(1 
100 

25 
100 

15 
100 

50 

Bid. 

Per 
36 
137 

isk. 

Bait.  (Con.)— 
N»t  Marine  Bank.. 
NatUnBkof  Md.. 
Old  Town  Nat  Bk. 
Park  Bank 

,  % 

400,000 

1.000,00f 

250,00(i 

115,000 

100,000 

500,000 

500,000 

1,000,000 

300,000 

1,350,000 

1,000,000 

1,000,000 

1,500,000 

1,000,000 

600,000 

200,000 

500,000 

100,000 
80,000 

125,000 
90,00(i 

150,000 
4150.00C 

?oo  ono 

$ 

e241,714 

e754,599 

el46,324 

38,694 

35,717 

el, 277, 272 

530,567 

2,275,529 

85,907 

1,634,323 

1,635,372 

295,274 

3,462,740 

549,669 

2,915,221 

238,702 

421,397 

411,797 
34,000 

157,241 
45,194 
55,149 

172,062 

228,767 

$ 

e3, 667, 639 

e6,121,219 

e2, 903, 216 

1,816,711 

1,465,000 

e3, 455, 067 

4,966,324 

15,898,143 

1,540,445 

7,018,578 

14,293,410 

16,941,404 

20,581,721 

13,243,127 

5,476,221 

4,334,960 

7,190,019 

4,838,493 
1,434,930 
2,201,749 
761,325 
1,176,098 
2,196,779 
2,186,776 

ihare , 

{38 

140 

Seaboard  Bank 

Second  Nat  Bank.. 
Westem  Nat  Bank. 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Continental  Tr  Co 
Fidelity  Trust  Co.. 
M'dl'd  Tr  Co 

251  H 

146 

24 

150 

300 

33"" 
150     ' 

25 
165 
301 

Merc  Tr  A  Dep 

Equitable  Trust  Co 
SafeDep  ATrCo.- 
TltleGu  ATrCo.. 
Union  Trust  Co... 

Frederick — 
Citizens'  Nat  Bank 
Comm'l  State  Bank 

185 

200 

710 

90 

Per 
500 

:97 
<hare. 

Far  &  Mech  Nat  Bk 
Franklin  Sav  Bank. 
Fred'k  Co  Nat  Bk. 
Fr'k  Town  Sav  Insl 
Central  Trust  <"1r> 

45 
125 

175" 
100 



MASSACHUSETTS — i\nt.bks.(ezc.  Boston)  June  30,  Stale inst. latest  ret' ns. 


fBoston — 

Hovlston  Nat  Bank 
Citizens  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat    Bank 

Mattapan  Nat  Bk 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank 
Nat  Shawmut  Bank 
Sat  Union  Bank. 
People's  Nat,  Roxb 
Second  Nat  Bank- 
Web  A  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lthTrCo. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co.. 
Equitable  Tr  Co.. . 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co 

Hub  Trust  Co 

Hyde  Park  TrCo.. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eug  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co... 
Prudeutlal  Tr  Co.. 
Puritan  Trust  Co.. 
South  Boston  Tr  Co 
State  St  Trust  Co.. 
Tremont  Trust  Co. 

O  8  Trust  Co 

Wlnthrop  Tr   Co.. 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 
Home  Nat  Hank  . 
Plym'ih  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co 
Harvard  Trust  Co. 

E.   Cambridge  — 

Lechmere  Nat  Bank 

Pall  River- 
Fall  Rlv  Nat  Bank 
First  National   Bk 
Massasolt-  Pocasset 

Nat    Bank . 

Metacomet  Nat  Bk 
Ourfee  Tr  Co 


Pltchburg— 

Fitchb'g  Bk  A  TrCo 
Safety  Fund  N  Bk. 

Qloucester — 

Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Qloucester  Nat  Bk 
Glou  S  D  TrCo... 

Haverhill  — 

Essex  Nat  Bank 
First  National  Bk 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Trust  Cn 


Deposits  i>) 
700.0(1. 

Began  bus 

250,000 

7,500,000 

1,500,000 
200,000 

3,000,000 

300,000 

250,000 

10,000,000 

1,000,000 
300,000 

2,000.000 

1,000,000 

1,000,000 
600,000 

1,000,000 
200,000 
100,000 

1,000,000 
200,000 
300,000 
200,000 
600,00* 

1,000,000 

2,480,800 
200.00(i 
200,000 
200,000 

1,500,000 
200,000 
200,000 
400,000 
500,000 
300,000 

1,000,000 

6,000,000 
200,000 
200,000 
200,000 
200,000 

1,000,000 
200,000 

1,000,000 
100,000 


banks  date 

s369,561 

iness  June 

318,994 

20,593,774 


1, 


300,000 
100,000 


300,000 
500,000 
100.000 


100,000 
200,000 
200,000 
200.000 


100,000 


400,001] 
400,000 

650.000 
750.000 
400,000 


500.000 
200.000 


150,000 


100.  iMO 

200.000 


100.000 
200,000 
200,000 
240,0  10 

:>oo.ooo 


2,209 

8 

4,071 

636 

1,023 

10,316 

1,577 

366 

3,928 

1,598 

2,518 

1,409 

3,252 

51 

70 

025 

195 

129 

105 

525 

307 

636 

53 

Began 

51 

025 

33, 

376, 

145, 

474, 

407, 

769, 

10,065, 

79, 

53, 

215, 

63, 

2,100 

48, 

144, 

27, 


1, 


917 
000 

,376 
364 
723 

,247 
771 

,117 
921 

.SOI) 

,197 
,317 
,374 
,174 
,860 
,761 
,140 
,442 
,390 
,317 
,769 
,393 
,564 
bus 
,594 
859 
124 
812 
742 
140 
720 
969 
719 
497 
241 
696 
697 
209 
20 
037 
339 


215,947 
42,497 


391,594 

408,377 
146,997 


201,527 
495,974 
236,919 
314,444 


el42,444 


377,021 
459.917 

520,179 
417,500 
598,040 


390,997 
155,427 


174,914 
344,700 
132,237 
308,191 


151,597 

360,369 
460,532 
313.070 
100,079 


Julu   26. 

6,448,000 
18  1919 

2,562,000 
163891000 

26,231,000 

832,625 

53,442,000 

n5, 669, 694 

2,520,000 

130905000 

11,573,000 

rc.5,154,89 

33,503,000 

9,419,000 

23,661,979 

17,905,363 

13,247,916 

1,413,922 

1,071.792 

24,544,443 

6,890,925 

2,425,336 

3,061,273 

5,770.130 

8,477,717 

8,472,452 

1,789,713 

iness  June 

1,363,498 

21,683,712 

785,021 

4,247,069 

1,992.773 

7,192,202 

7,026,446 

21,067,682 

135087716 

1,777,336 

1,816,675 

1,979,707 

1,501,216 

32,794,595 

2,799,883 

10,322,367 

437,290 


1,825,717 
638,639 


4,883,977 
4,589,960 
4,554,081 


2,015,953 
2,830,996 
2,353,904 
4,251,766 


el, 116, 906 


3,504,366 
2,620,975 

-,,117,533 
3,650,232 
3,078,561 


4,377,494 
4,111,474 


1,701,829 
3,383,174 
1,005,313 
4,336,919 


l.oi', l.f,  ;o 
4,027,120 
3,820,947 
1,573,61!) 
2,327.1  Hi 


1919 
100 

100 
100 


Pe 
125 

160 

500 


100  250 


10U 

100 

100 

100 

10( 

tOo 

1 01 

100 

100 

100 

10< 

100 

1 01 

100 

101 

100 

100 

100 

10( 

too 

100 

19  1 
100 
100 

loo 

100 

100 

100 

100 

100 

100 

100 

100 

10( 

100 

100 

100 

100 

100 


100 
100 


100 
100 
100 


100 
100 

10  i 
100 


100 


100 
100 

100 

1 01 1 

loo 


100 
KM 


loo 


290 
305 
425 
254 
210 
*I00 
300 
212 
400 
317 


ihart 
135 


505 


125 
155 
165 

130 

163 
170 

138 
140 
120 

919" 


300 


mo 
109 


100 

L00 

100 
100 
ton 


290 
115 

200" 

255" 


190 


Per 


Per 
145 
140 
120 

Per 
325 
375 
210 
180 

Per 
215 

Per 
170 
210 

162  V$ 

122  •  i 
210 

Per 
145 
285 


150 


160 
200 


295 
!25 
450 
258 
212 
170 
310 
217 
405 
325 


145 
145 

125 


no 


125 
210" 
260 " 


215 


ihire. 


hare. 

142"" 
125 

ih'ire. 

175 

125 

225 

190 

''lure. 

225 

hare. 


125 


ihare. 

150 
300 


150 
175 
00 
150 
I  15 


MASSACHUSETTS— (Continued.) 


Holyoke — 

City  National  Bk.. 
Holyoke  Nat  Bank. 
Park  National  Bk_. 
Hadley  Falls  Tr  Co 


Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank.. 
Wameslt  Nat  Bank- 
Lowell  Trust  Co. 
MldsexSD  AT  Co 


Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

Lynn  S  Dep  A  T  Co 
Security  Trust  Co 


New  Bedford- 
First  National  Bk. 
Merchants'  Nat  Bk 
N  Bed  S  D  A  Tr  Co 


Peabody — 

Warren  Nat  Bank 


Salem  — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co   . 
Salem  Trust  Co  ... 


Springfield  — 
Chapln  Nat  Bank.. 
Chicopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co 
Sprlngrield  S  D  A  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr. 

Worcester — 

Mechanics'  Nat  bi 
Merchants'   Nat  Bk. 

Park  Trust  Co 

Worcester  Bl<  Tr  Co 


Capital. 


g00, 000 
200,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
250,000 
210,000 
100,000 


200,000 
200,000 
200,000 
250,000 
100,000 
200,000 


500,000 

1,000,000 

200,000 


200,000 


200,000 
250,000 
200,000 


500,000 
500,000 
500,000 
500,000 
350,000 
500,000 
300,000 


200,000 
300,000 


200,000 

750,000 

300,000 

1,250,000 


Surplus 
<fc  Pro/s'.'s 


267,690 
405,962 
124,390 
324,780 


e214,446 

27,050 

58,799 

279,569 


Orone 
Deposits. 


2,895,672 
5,949,709 
1,299,792 
4,687,671 


e2, 335, 966 
1,250,400 
1,702,943 
6,018,267 


e282, 000!  el, 927,997 

e98,576  e2, 679,014 

593,420    3,831,783 

el36,267.       596,836 

96,500,   3,056,141 

35,919     1,457,990 


e406.974  e4, 895, 127 
149,674    3,592,311 

el80,392  e3,907,956 
317,941!  2,250,899 
296,889,  4,014,121 
352,877    7,111,797 


746,740,   7,407,560 

1,388,039    5,718,248 

368,722!   3,476.869 


149,270    1,927,736 


Par]    Bid. 


e313,209 

214,220 

41,792 


363,904 

602,972 

917,577 

e881,120 

137.777 

1,124,474 

1,167,697 


el69,627 
165,311 


464,274 
792,731 
163,003 
762,191 


e3, 208,033 
4,732,067 
1,820,779 


3,546,791 
6,266,000 
7,711,196 

el0342704 
2,727.678 
7,525,738 

12,406,336 


el, 069, 139 
2,905,690 


9,850,211  100 

17.379,783,  100 

c5, 282,096)  100 

26  093,172  100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


185 
103 
160 


Aei 


share 
120 
190 
107 


Per    share 

175       

90      ! 

170     : 

*165     I 


Per  \  share 
106       110 


101 

198 

99 

95 

100 


1106 


!102 
1104 


share 


Per 
230 
140 
150 
175 
320 
220 


Per   share 
275       

207H 

285       


Pe'     share 


Per    share 


Per  !  share 

225       

225     ! 

155      1.. 
215       230 


MICHIGAN — Nat.  banks  June  33;  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial A  Sav   Bank 


Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit ... 
1  tea trul  Sav  Bank.. 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank.. 

Dime  Savs  Bank 

First  ,«r  Old  Nat  Bk. 
First  State  Bank... 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce. 
Penlnsular  State  Bk 
People's  State  Bank, 
United  Savings  Bk . 
WnvneCoHoSavBk 
Detroit  Trust  Co.. 
Securltv  Trust  Co. 
Unlon  Trust  Co... 


Grand  Rapids  — 

City  Tr  A  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rapids  TrCo 
Michigan  Trust  Co 


Saginaw— 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank. 
Second  Nat  Bank.. 


250,000 
40J.000 


500,000 

1,000,000 

500,000 

750,000 

750,000 
1,000,000 
5,000,000 

500,000 
1,000,000 
1,000,000 
2,500,000 
2,500,000 

500,000 
3,000,000 
1,000,000 

500,000 
1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
200,000 
300,000 
200,000 


500,000 
100,000 
200.000 
100,000 
500,000 


313,171 
497,799 


221,094 
528,570 
472,447 


106 
1,269 
1,434 
3,983 

292 

676 
1,244 
1,272 
4,656 

195 
4,435 
2,602 
1,042 

840 


947 
124 
200 
274 
143 
299 
414 
771 
467 
004 
570 
070 
567 
049 


3,821,795 
9,643,165 


10.064,464 
15,089,216 
14,131,011 


114 
65 
277 
400 
403 
739 
1,054 
113 
171 
929 


,280,939 
,274,679 
,195,269 
,763,925 
896,390 
,691,679 
,523,070 
450,393 
440,149 
059,908 
021,016 
705,794 
752,239 
,035,795 


,967 
,34  ) 
,107 
,064 
,634 
,407 
,907 
,520 
,890 
,347 


2,141,679 
2,665.915 
3,725,277 
7,466,095 
8,741,699 
9,975,027 
9.689.141 
1,873,936 
3492,751 
(71,317,429 


876,190  13,756.594 
110,790  1,177.402 
131,932  2,757,442 
117,592  2,462,460 
809,999  7,947,331 


100 

100 


100 

10  J 

100 

100!  _ 

10JI 
100 
100 
10) 
100 
10.) 
100 
100 


100 
100 
100 
100 


Per  'share 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 
165 

share . 

! 

295 

295 
193 

175 

184 

220 

328 

"365"" 

370" 

272 

190 

Per 

'215" 
210 
135 
250 
235 
200 
165 
150 
8)0 


Per 


shirt 
*375 
*200 
.  ...  *210 
*215 

>-•;.. 


short 

220 
220 
145 

245   " 


155 


•  Sale  price,  a  Capital  to  be  Increased,  b  New  stock.  *  This  Is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends 
are  paid.  1  Ex-divldend.  /Lastsale.  nJune30  1919  'March  4  1919  d  Mav  10  1918.  0  includes  trust  deoo-ms.  *  Sept.  12  1916  «  May 
12  1919       s  Dec.  31  191S       t  Savin?  deposits  not  included  in  trust  company  returns.      c  Includes  savings  deposits. 


Aug.,  1919.] 
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MINNESOTA — Nat.  banks  June  30;  State  institution*   latest  returns. 


Surplus 

Oross 

Capital. 

A    Profits. 

Deposits. 

$ 

Par. 

Bi.i. 
Per 

Ask. 

Duluth— 

i 

t 

share . 

Amer  Exch  Nat  Bk 

1,000.000 

1.754,914 

14,594,443 

100 

m 

_ 

City  National  Bauk 

500,000 

401,972 

6,653,745 

100 

.... 



First  National  Bank 

1,000,000 

2,216,830 

19,486,709 

100 

...... 

_ 

Northern  Nat  Bank 

500.000 

<?300,000 

«4, 300, 073 

100 



_      - . 

Minneapolis — 

Per 

iharr 

Bankers  Nat   Bank 

800.000 

r238,760 

rl,488,951 

100 

100 

FlrstASecur  Nat  Bk 

5,000.000 

5,392,119 

71,951,655 

100 

275 

North  Amer  Bank- 

200.000 

231,985 

5,100,361 

100 

220 

HenneplnCoSavBk 

250.000 

367,601 

7,797,235 

100 

260 

Mercantile  State  Bk 

1500,000 

59,963 

1,922,690 

100 

Merch  A  Mfg  St  Bk 

100.000 

66,940 

1,604,191 

100 

190 

MetroD  Nat  Bank. 

500,000 

129,412 

3,277,993 

100 

130 

132 

Minneapolis  Tr  Co. 
Northwest  Nat  Bk. 

1,000.000 

564,409 

1,813,077 

4,000.li0:i 

2,944,379 

51,508,722 

100 

a262 

265 

St  Anth'y  Falls  Bk- 

300,000 

117,374 

4,068,060 

100 

160 

165 

Midland  Nat  Bk  .. 

1,000,000 

478.327 

17,356,967 

100 

190 

-  -       -  - 

South  Side  State  Bk 

100,000 

72.210 

2,245,694 

100 

250 

_ 

Onlou  State  Bank. 

100,000 

34,692 

2,139,273 

100 

170 

ISO 

Minn  L'n  A  Tr  Co. 

1,000.000 

900,427 

5,239,746 

100 

_  _  _ 



St.  Paul— 

Per 

sh  ire. 

American  Nat  Bank 

400,000 

ISO, 707 

5,650,620 

100 

145 

160 

Capital  Nat  Bank. 

500,000 

298,047 

7,809,912 

100 

150 

160 

First  National  Bank 

3,000,000 

2,818,967 

47,440,766 

100 

-     '      - 

Merchants'  Nat  Bk 

2,000,000 

2,282,739 

30,543,100 

100 

235 

240 

Metropolitan  Bank 

100,000 

32,147 

742,977 

100 

130 

140 

Nat  Bank  of  Comm 

400,oo;i 

164,344 

3,433,144 

100 

140 

165 

Nat  Etch  Batik... 

300,000 

122,714,    1,683,685 

100 

135 

145 

Central  Bank . 

100,000 

67,567     2,441,111 

too 

220 

_ 

Stock  Yards  Nat  Bk 

350,000 

245,9171   6,501,707 

100 

200 

220 

^*r>lt.alTrASavBk 

250,000 

191,234 

3,030,217 

100 

250 

MISSISSIPPI — Sat.  bank*  June  30;  Stale  institutions  latest  returns. 


JacKsou — 

Capital  Nat  Hank. 
Flrst  Nat  Bank  . 
Jackson-State  N  Bk 
Merch  Bk  A  Tr  Co 

Vicksburg — 
Amer  Bank  A  Tr  Co 
'.Mtlzena'  Nat  Bank 
Olty  Sav  A  TrCo.. 
i-'lrst  Nat  Bank..  . 
Merchants'  Nat  Bk 


200,000 
100,000, 
200,000 

250.000 

150,oo  i 
100,000 
50,000; 
3()0,000| 
100.000 


210,179  2, 

rl96,047  rl, 

r66,769,rl, 

71,004'  2 


12,724 
55,176 
81,870 

200,629 

445,291 


241,1751 
271,483! 
414,059  L 

911,171!. 

I 

794, 7 30 ! 

395, 9461 
,58S,960 
,906,184 
,802,168 


100 

Per 

100 



25 

25 

100 

125 

100 

250 

too 

150 

100 

400 

MISSOURI — Nat,  banks  June  30;  State  institutions  la' est  returns. 

Kansas  City — 

Central  Exch  Bank  100,0001  31,467 

City  Bank  of  K  C.  100,000  16,292 

Com'wealth  Nat  Bk  250,000|  537,087 

Continental  Nat  Bk  1,000,000  104,844 

Drovers'  Nat  Bank  l.OOO.OUO  165,339 

First  Nat  Bank 1,000,000  2,810,697 

Qate  City  Nat  Bk.  200,000  114,992 

Int-State  Nat  Bank  500, ooo  1,281,449 

Live  Stock  State  Bk  150,000  33,399 

Merchants'  Bank..  lOO.oou  37,744 

Midwest  Nat  Bank  500, ooo  144,292 

Nat  Reserve  Bank.  1,000, oo,;  218,494 

New  Eng  Nat  Bank  l.OOO.ooo  934,233 

Produce  Exch  Bank  100, 000  80,304 

Security  Nat  Bank.  200. ooo  120,669 

Nat  Bank  of  Comm  4,000, Ooo  1,850,099 

Traders' Nat  Bank.  200,000  56,347 

State  Bank 100,00"  73,910 

Stock  Yds  Nat  Bk.  200,000  160,237 

Western  Exch  Bank  250.000  110,000 

Westport  Ave  Bank  100,000  78,791 

Citizens  Sav  Tr  Co.  100,000  24,941 

Commerce  Tr  Co..  1.000,000  1,270,324 

Fidelity  NatBkATr  2,000.000  1,029,976 

Liberty  Trust  Co..  250,000  41,739 

Mercantile  Tr  Co..  200,000  113,447 

Peoples  Trust  Co..  250,000  74,077 

Pioneer  Trust  Co..  267, 50n  397,321 

Fidelity  Savs  Tr  Co  250,000  86,419 

St.  Joseph — 

Burues  Nat  Bank-.  200,000  164,493 

First  Nat  Bank 500,000  477,910 

Amer  Nat  Bk 200,000  245,179 

St  Jos  Stk  Yds  Bk.  250,000  250,000 

Tootle-Lacy  N  Bk.  200,000  247,039 

First  Trust  Co 50, 000  61,274 

Missouri  Val  Tr  Co  ion, ooo  30,602 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

Began    bu 

600,000 

100,000 

500,000 

200,000 

150,000 

800,000 

1,500,000 

100,000 

250,000 

1,700,000 

10,000,000 

150,000 

200,000 

100,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

50,000 

100,000 


38,070 

871,679 

602,270 

162,009 

390,827 

106,672 

siness    Jul 

821,999 

56,000 

603,267 

57,037 

53,000 

418,717 

1,276,639 

23,933 

145,267 

1,838,024 

3,691,401 

43,609 

564,899 

134,672 

908,964 

700,000 

212,292 

125,711 

40,500 

14,526 

41,009 

30,040 

62,799 

7,075,097 

5,432,277 

100,962 

banking 

24,334 

47,076 

11,591 

37,699 


972,344 

964,449 

9,512,410 

1,671,537 

11,019,729 

37,627,417 
3,214,310 

10,683,494 
1,410,763 
1,590,474 
6,719,714 
8,581,921 

20,077,728 
1,667,168 
1,513,171 

48,869,327 
4,611,746 
1,465,177 
2,032,278 
2,324,942 
1,014,988 
1,161,491 

31,862,976 

28,563,937 
1,290,701 
2,354,990 
3,302,460 
3,212,011 
3,237,462 


4,379,713 
6,226,706 
7,866,064 
5,300,000 
7,925,722 
1,534,776 
1,136,900 


1,060,166 

17,473,201 

4,453,690 

2,399,293 

15,868,456 

1,970,697 

y    7     1919 

8,011,432 

1,983,690 

6,119,728 

2,630,963 

1,300,000 

13,133,591 

14,365,909 

1,238,149 

2,919,046 

14,561,861 

62,634,476 

1,849,897 

6,506,535 

2,142,077 

13,508,606 

9,029,140 

7,409,626 

1,489,127 

870,000 

1,329,692 

568,943 

2,471,570 

1,143,946 

44,202,303 

25,765,411 

1,568,166 

businej? 

1,031,490 

2,008,430 

827,638 

1,047,198 


Fer 

shirg. 

100 

165 

175 

100 

160 

'    100 

600 

165 

225 

100 

715 

730 

100 

200 

100 

720 

100 

170 

100 

174 

206 

100 

185 

100 

160 

100 

265 

100 

235 

245 

100 

184 

100 

307 

311 

100 

175 

100 

225 

100 

240 

100 

199 

220 

100 

300 

100 

170 

100 

325 

100 

<»304 

306 

100 

150 

100 

270 

275 

100 

200 

100 

268 

100 





Per 

share 

100 
100 
100 

100 
100 
100 
100 

Per 

share. 

100 

140 

100 

135 

100 
100 

240 

100 

135 

145 

100 

250 

100 

217^ 

222 

100 

-  -       _ 

300 

100 

220 

210 

100 

240 

260 

100 

100 

100 
100 

300 

305 

100 

199 

100 

100 

110 

LOO 

174J4 

100 

290 

100 

133 

134 

100 
100 

350 

100 

300 

100 

180 

187  H 

100 

185 

100 
100 

185 

205 

100 

125 

135 

100 

100 

100 

115 

125 

100 

125 

150 

100 

130 

140 

100 

353 

100 

294 

300 

100 

190 

200 

1    100 

323 

330 

J    100 

100 

110 

100 

180 

100 

80 

85 

100 

125 

MONTANA — Nat.  bonis  June  30;  State  institutions  latest  returns. 

Capital. 

Surphm    |       Qro3s 
db    Prohte.l   Deposits. 

Par.l   Bid. 

Ask 

Butte — 
First  Nat  Bank 

$  * 

300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

656,667    7,737,785 

76,277     1,446,927 

t36,529  t2, 119, 214 

390,494    5,929,233 

r267,690  r3, 953, 994 

rl68,999  r2, 301, 707 

85,492     1,486,426 

Per 

share 

Miners  SBk  ATCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  A  Tr  Co 

100 

100 
100 
100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

Montana  Tr  ASaBk 

Conrad  Tr  A  S  Bk. 

110,499    2,269,299     100 

Uulon  Bk  A  Tr  Co. 

.    456,517    3,769,940 

100 

NEBR\SKA — Nat.  banks  June  30;    State  institutions  latest  returns. 


Lincoln 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Live  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk 

State  Bank 

U  S  National  Bk... 


150,000 
300,000 
500,000 
100,000 
200,000 

300.000 

1,250,000 
500,000 

1,000,000 
200,000 

1,000,000 
200.000 
750,000 
300,000 

1,100,000 


109,327 
121,470 
451,772 
61,029 
250,061 

149,067 
463,576 
234,417 
692,474 
206,400 

1,231,092 

175,934 

823,799 

67,000 

1,008,537 


2,679,276: 
4,503,71l! 
5,311,173! 
1,632,322' 
3,509,976| 

2,450,2911 

19,780,040 
8,803,221 

15,014,773 
3,396,790 

26,783,736 
4,747,636 
9,714,727 
4,300,000 

21,305,702 


Per 

shar* 

100 

100 

200 

225 

100 

100 

100 

100 

150 

175 

100 

195 

200 

100 

250 

300 

100 

100 

185 

100 

250 

100 

175 

100 

270 

300 

100 

130 

150 

100 

285 

310 

NEW  HAMPSHIRE— Nat.  banks  June  30 


Manchester— 

Araoskeag  Nat  Bk. 

First  Nat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
150,000 


522,117  2,996,089  100 

245,919  1,772,852,  100 

276,697,  2,731,242  100 

72,599  1,314,833|  100 


Per  [share 


NEW  JERSEY— N at.  banks  June  30;  State  institutions  latest  returns. 


791,793 
869,419 
354,732 
804,161 
970,669 
079,238 
637,219 
830,788 
780,969 
355,361 


400 
sha'*. 


400 


420 
275 
330 


360 
75 


Per 


125 


snort 
J220 
150 

I  13" 


St.  Louis — 
Baden  Bank 

Boatmen's  Bank. . 

Bremen  Bank 

Cass  Avenue  Bauk 
Central  Nat  Bank 
Chippewa  Bank.. 

First  Nat  Bank 

Frauklln   Bank... 
Grand  Ave  Bank, 
tnternat  Bank  St  L 
Jefferson  Bank.. 
Jeff-Gravols  Bk. 
Lafayette  SoSldeBk 
Liberty  Bk  of  St  Lo 

Lowell  Bauk 

Manchester  Bank.. 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce. 
Night  A  Day  Bank. 
Northwest'n  Bank. 
South'n  Com  A  Sav 
State  Nat  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co 
Chouteau  Trust  Co 
City  Trust  Co.  . 
Easton-TaylorTrCo 
Farm  A  Mer  Tr  Co 
Laciede  Trust  Co. 
Mercantile  Tr  Co.. 
Miss  Vail  Tr  Co 
Nor  St  L  Sav  Tr  Co 
BtL  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 

•  8ale  price      c  Capital  paid  In.  authorized  amount  Is  larger,     a  Amount  paid  In.     k  N«w  stock      x  Ex-dlvldend.     »  Capital    to   be   increased 
lApr.  23  1919.    e  June  20  1911      n  Including  Fidelity  Sav.  A  Tr.  stock       /  Last  sale.    <•  May  12  1919    s  Nov.  1  1918.        <  Mar  4  1919.  t  Dec. 
1918      «T:.<-iud«s    Minn  L.  &  Tr.  stock 


Atlantic    City— 

AtlautlcCltyNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bauk. 
Second  Nat  Bank.. 

Uulon  Nat  Bank 

AtlanticSDATrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonue  Trust  Co 
Mechanics'  Tr  Co_. 

Bridgeton — 
Brldgef-m  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  A  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank- 
First  Nat  Bank 

National  State  Bk. 
Camden  S  D  A  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants'  TrCo.. 
Securlty  Trust  Co_ 
West  Jersey  Tr  Co_ 

East  Orange — 
East  Orange  Bank. 
Sav  [nv  ATrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Ellzabethport  B  Co 
National  State  Bk. 
Ellzabeth  Tr  Co--_ 
Uuion  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank-. 
Columbia  Tr  Co... 
Hoboken  Trust  Co- 
Hudson  Trust  Co.. 
Jefferson  Trust  Co- 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

first  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTr  N  J 

Greenv  Bk  A  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  TrCo_. 
N  J  T  Gu  A  Tr  Co. 
Uniou  Trust  Co-.. 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg Co 

Morristown — 
First  Nat  Bank_. 
Natloual  Iron  Bk 
American  Trust  Co 
Morristown  Tr  Co 

Mt.  Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Bank-- 
Fanners'  Trust  Co 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mfrs'  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Newark  A  Essex 

Bkg  Co 

National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank. 

City  Trust  Co 

Clinton  Trust  Co. 
Federal  Trust  Co 
Fidelity  Trust  Co. 
Tronbou'id  Tr  Co. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

200,000 
200,000 

loo.ooo 

150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 

loo.ooo 

50,000 
500,000 
200,000 

213,797 
350,000 
100,000 
300,000 

220,000 
250,000 

loo.ooo 
100,000 

1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

2,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000,000 
200,000 


59,317 
rl31,776 
122,676 
310,367 
rl53,449 
502,836 
245,919 
139,489 
200,032 

166,464 
408,725 

257,747 

580,497 

92,429 

189,912 

j-234,037 

r438,627 

r700,140 

915,792 

175,697 

343,887 

79,907 

218,417 

145,647 

44,227 
317,014 
271,639 

133,409 

829,792 

50,947 

388,204 

728,770 
265,000 
68,090 
149,099 
1,311,176 
115,131 
137,799 
821,223 

91,362 

1,324,147 

772,096 

r78,724 

2,543,067 

95,637 

493,937 

91,700 

1,198,124 

135,000 

€202,000 
42,271 

245,117 
68,000 
33,572 

536,941 

e82,500 

rl40,867 

71,267 

166,877 

78,449 
476,001 
841,090 

2,031,187 

682,299 

352,921 

2,477,477 

78,747 

84,904 

1,071,792 

2,777,569 

226,199 


3,373,016 

rl, 237, 620 
2,190,626 
2,621,273 

rl, 524, 719 
3,693,070 
3,153,178 
1,787,741 
2,493,372 

4,362,501 
9,028,461 

1,822,018 
2,097,894 
1,016;855 
1,263,805 

r5, 463, 208 
r5, 007, 043 
r8,731,675 
9,751,306 
2,189,986 
3,180,966 
2,176,006 
3,907,921 
2,322,304 

1,632,696 
7,183,624 
5,227,241 

4,002,042 
6,925,004 
1,704,958 
7,667,125 


9,353, 

6,343, 

750, 

3,226, 

21,073, 
3,649, 
3,117, 

27,190, 


007 
133 
960 
217 
290 
962 
772 
884 


el, 200, 000 
875,147 

3,179,961 

2,922,115 

872,892 

7,112,119 

<?750,000 

rl, 124, 429 

810,139 


100 
100 
100 

100 
100 


100 

100 

50 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 


100 

50 

100 

100 

25 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 

25 

50 

100 


7,287,3211  100 

3,611,587  100 

3,653,969  100 

8,496,930,  100 


27,515,712| 
5,915,229 

6,142,230 
25,809,746 
2,285,199 
2,731,749 
9,034,9721 
27,972,113 
6,731,276 


100 
100 
100 
100 
100 
100 
100 
100 


Per 


125 

148 


Per 

210 
*226 

220 
*100 
*276 

♦90 

160 
♦285 
♦225 

175 

200 
270 

Per 
130 
140 


320 

Per 
92 
390 
150 
250 
400 
175 
250 
375 

Per 
185 
340 
390 
110 
410 
230 
310 
200 
320 
65 


share. 


sha< * 


170 
300 


200 


share, 


150 


shau 
100 

165 

430 


200 

Per 
35 
100 
110 

Per 
110 
150 
230 


325 
200 
340 
340 
180 
150 
215 
375 


lOol  230 


sA<»t» 

38 
125 
120 
share 


220 


210 
360 


60 


BANKS  AND  TRUST  COMPANIES 


[Vol.  109. 


Where  Names  are  Printed  In   Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Surplus 

Gross 

Cap-.tni. 

eft     Profit*. 

Deposits. 

Par. 

Bid. 

Ask. 

Newark  (Con.) 

S 

$ 

$ 

Per 

share. 

Liberty  Trust  Co.. 

100,003 
8Q.O00 

26,217 

9.89.715 

Newaru  Trust  Co.. 

20,000     1,648,460 

100 

100 

Spr'gf'ld  Av  Tr  Co. 
Washington  Tr  Co. 

100,000 

51,147 

2,427,063 

100 

125 

200,000 

127,447 

1,892,442 

100 

160 

West  Side  Tr  Co... 

•200.000 

403,267 

6,316,725 

100 

280 

New  Brunswick 

Per 

share. 

Nat  Bank  of  N  J... 

230,000 

580,962    < 

100 

295 

300 

People's  Nat  Bank. 

100,000 

«191,904 

1)2,472,897 

100 

285 

290 

NewBrunsTrCo.. 

100.000 

110,121 

3,250,477 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.. 

200,000 

512,417 

3,839,375 

100 

300 

Hobart  Trust  Co.. 

100,000 
200.000 
200,000 

166,979 
352,594 
397,274 

2,452,175 
6,612,793 
5,147,255 

100 
100 
100 

Passaic  T  4  S  D  Co 

People's  Bk&Tr  Co 

Paterson — 

Per 

sham. 

first.  National  Bank 

500,000 

u670,876 

r)5,332,406 

100 

265 

Paterson  Nat  Bank 

300,000 

t)558,000 

t)5,214,000 

100 

310 

Second  Nat  Bank. . 

250,000 

372,594 

8,004,793 

50 

190 

200 

Paterson  Sav  Inst. . 

1,000,000 

683,720 

16,765,272 

100 

375 

Citizens'  Trust  Co. 

234,900 

422,777 

4,510,264 

100 

325 

Franklin  Trust  Co. 

150,000 

97,500 

1,917,917 

100 

170 

Hamilton  Trust  Co 

500,000 

461,444 

8,205,294 

100 

375 

400 

Paterson  3  DATrCo 

300,000 

442,737 

4,484,471 

100 

360 

O  8  Trust  Co 

350,000 

515,517 

9,467,045 

100 

425 

Plalnfield— 

City  Nat  Bank 

150,000 

292,810 

4,564,664 

200 

First,  Nat  Bank  . 

200,000 

109,999 

4,593,367 

175 

Plalnfield  Trust  Co 

300,000 

409,417 

7,612,706 

250 

State  Trust  Co 

ioo.ooo 

74,177 

2,213,339 



165 

Trenton — 

Broad  St  Nat  Bank 

250,000 

443,999 

6,523,794 

100 

•190 

First  Nat  Bank 

.500,000 

612,414 

6,624,043 

100 

215 

Mechanics'  Nat  Bk 

500,000 

1,478,107 

14,682,928 

50 

300 

Trenton  Bkg  Co... 

500,000 

810,260 

6,567,209 

50 

112 

Mercer  Trust  Co  . 

10,000 

200,000 

193,999 
317,074 

3,893,999 
5,311,110 

100 
100 

Trenton  T&S  D  Co 

MEW  YORK—  ;V at.  bis,  (except  N. Y.  City)  June 30;  State inst. latest  returns 


Albany 

First  Nat  Bank.. 
Mech  &  Farmers 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk 
Albany  Trust  Co. 
Union  Trust  Co._ 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blngnamton — 

Citizens  Bank 

City  National  Bank 
First  Nat  Bank... 
People's  Trust  Co. 

Brooklyn — Depo 

date   July  26  19 

1919  for  Nation 

Bank  of  Coney  Isl'd 

First  National  Bk. 

Qreenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank :. 

Nassau  Nat  Bank. 
North  Side  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
Manrffact'rs'  Tr  Co 
People's  Trust  Co. . 

Buffalo- 
Bank  of  Buffalo... 

Liberty  Bank 

Manuf  *  Trad  Nat 
Marine  Trust  Co.. 

Market  Bank 

People's  Bank 

South  Side  Bk.. 
Ud  Stock  Yds  Bk.. 
Buffalo  Trust  Co.. 
Cltiz  Com'lTr  Co. 

Clty  Trust  Co 

Fidelity  Trust  Co.. 

Elmlra — 

Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City- 
ore  of  date  July 
1919  for  Nation 
of  banks    and 
may  be  found  in 
America,  Bank  of.. 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank... 
Bryant  Park  Bank. 
Butch  &  Drov  Nat. 
ChaaeNational  Bk 
Cent  Mercantile  Bk 


600,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
600,000 

sits  of  Broo 

19.      Surpl 

al  and  Jun 

100,000 

500,000 

200,000 

100,000 

200.000 

1,600,000 

100,000 

1 .000,000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,200,000 


2,500,000 

1,500,000 

^,000,000 

7,000,000 

100,000 

000.000 

100,000 

500,000 

500,000 

1,250,000 

500,000 

1,000,000 

250,000 
400,000 
300,000 

Deposits  of 

26  1919. 

al  and  J'ne 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

1,000,000 

1,500,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000,000 

100,000 


!)599,109|t)8,530,739 
1,065,474  1,790,663 
2,159,474:28,041,200 


672,977 
318,001 
583,176 


21,865,617 
8,569,669 
6,119,070 


308,497    2,481,663 

90,630    2,019,948 

235,172    4,066,620 


65,110  1,443,431 

299,267  2,346,129 

244,799  4,839,198 

121,799  4,208,119 


klyn    banks 

us  and  pro 

ne  30  or  St 

65,949 

704,329 

239,200 

56,000 

89,100 

1,018,314 

53,800 

1,242,877 

233,100 

201,373 

134,500 

2,473,810 

1,389,000 

1,076,527 

2,862,041 

844,412 

1,600,900 


2,513,844 
1,077,176 
1,968,540 
7,567,640 
87,529 

863,027 
25,000 

327,119 

500,000 
1,804,418 

413,992 
1,068,100 


are  reporle 
fits  are  of 
ate  Banks. 
t2, 689, 979 
£9,427,700 
(3,033,100 
<1, 190, 700 
t2, 167,000 
(33  823734 
U, 554, 400 
12,036,000 

5,036,000 
(4, 234, 100 
(4,785,000 
37,918,742 
32,535,000 

8,645,061 
24,567,020 
34,917,848 
33,040,887 


36,269 
30,305 
48,025 
69,286 
3,476 
14,854 


377 
171 
125 
473 
494 
221 


8,055 
12,578 
22,652 

9,727 
16,829 


j)131,919  d1,427 
558,677  5,644 
543,729    6,790, 


N.   Y.  City 

Surplus  an 

30  for  State 

anies  in  N 

and  Ind." 

6,937,400 

6,317,600 

971,700: 

86,200 

131,200 

351,200 

1,538,700 

829,000 

56,800 

71,900 

225,400 

142,100 

125,900 

18,478,600 

55,300 


679 
667 
745 
206 
230 

091 
422 
701 


banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  page 
26,440,000 
104134000 
17,329,000 
(1,, 317, 700 
(46322,300 
(1,945,000 
10  501,000 
5,062,000 
(2,150,700 
(2,974,400 
(2,594,900 
(2,781,900 
3,771,000 
305493000 
(1,855,900 


100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 

100 
100 
100 

repo 
s  of 
diti 
ty  an 
217 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
25 
100 
150 


Per 
170 


330 
260 
160 
350 

Per 


Per 
155 
220 
170 
130 

and   ar 
June 
Per 
140 
195 
150 
110 

70 

78 

85 
205 
195 
130 


500 
230 
260 
650 
165 
285 

Per 


160 
250 
215 

rted  net 
date  Ju 
dend  re 
d    Broo 

575 
260 
190 
177 
110 
M65 
215 
425 
140 
125 
150 
145 
28 
500 
160 


share 

175 

1500 

340 

275 

165 

375 

share 


share. 

158 

225 

175 

135 

e  of 

30 

share. 

155 

205 

165 

120 

80 

75 

95 
215 
205 
140 


510 
240 
270 
700 


300 
share. 


share. 


and 
ne  30 
cord 

klyn 


270 

182" 
130 
175 
225 

150 
150 
160 
155 
33 


170 


NEW    YORK— (Continued.) 


N.  Y.  City  (Con.) 
Chatham  &  Phenlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank- 
Citizens'  National  _ 
City  Bank,  Nat'L. 
Coal  A  Iron  Nat  Bk- 

Colonial  Bank 

Columbia  Bank 

Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank.. 
Corn  Exchange  Bk . 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  CoBk 

Greenwich  Bank 

Hanover  Nat  Bank.. 
Harriman  Nat  Bk. 
Import  <fe  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bkof 
Mech  &  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Mutual   Bank.    ... 
Nemeth  State  Bk 
New  Neth'land  Bk 
N  Y  Co  Nat  Bank 
N  Y  N  B  A,  Bkof 

Pacific  Bank 

Park  Bank,  Nat.. 
ProduceExBk.N  Y 
Public  Nat  Bank.. 
Seaboard  Nat  Bank. 
Second  Nat  Bank.. 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 

Yorkvllle  Bank 

American  Trust  Co 
Bankers  Trust  Co 
Central    Union   Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Emplre  Trust  Co_. 
Equitable  Trust  Co 
Farmers'  L  &  T  Co. 
Fldelitv  Trust  Co.. 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Irving  Trust  Co... 
Italian  Discount   & 

Trust  Co 

Lawyers'  Title  <fe 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  A  Tr  Co 
U  S  Mtge  &  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd . 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 

Syracuse — 

City  Bank&TrCo. 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Capital. 


7,000 

400 

3,000 

2,550 

25,000 

1,500 

500 

1,000 

25,000 

200 

400 

1,000 

4,200 

100 

1,000 

500 

250 

10,000 

1,000 

500 

500 

500 

3,000 

1,000 

1,500 

500 

4,500 

3,000 

1,000 

2,500 


,000 
,000 
.000 
000 
000 
000 
,000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


6,000,000 

3,000,000 

2,000,000 

200,000 

100,000 

200,000 

1,000,000 

2,000,000 

500,000 

5,000,000 

1.000,000 

1,500,000 

1,000,000 

1,000,000 

2,000,000 

200,000 

000,000 

100,000 

100,000 

200,000 

1,000,000 

15,000,000 


Surplus 
<ft    Profits. 


1, 


12,500 
5,000 

500 
2,000 
6,000 
5,000 
1,000 

500 
25,000 

500 
2,250 


000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


500,000 

4,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
2,000,000 
2,000,000 

1,200,000 
100,000 
600,000 


800,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,00.) 
400,000 
500,000 
300.000 

1,000,000 


1,500,000 

300,000 

500,000 

300,000 

2,500,000 

1,500,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


,030,700 
164,467 
,850,300 
,275,700 
,313,700 
,388,300 
,180,400 
732,900 
,840,400 
886,800 
748,600 
719,500 
,319,800 
20,900 
606,100 
,227,100 
398,700 
,348,500 
,377,800 
481,000 
954,400 
592,400 
,118,400 
,537,800 
164,300 
233,900 
,712,300 
,737,800 
,118,200 
,640,400 

,392,500 
,041,100 
,531,000 
608,200 
111,100 
319,100 
414,100 
,867,000 
,164,300 
,999,400 
,346,700 
,386,200 
,971,700 
,139,700 
,031,400 
143,800, 
,288,500, 
450,900 
85,700 
651,900, 
223,700 
,766,700, 

,041,700 
,037,000, 
193,700 
169,800 
,939,200 
,246,200 
,300,000 
597,000 
,479,900 
601,400 
,168,776 


Gross 
Deposits. 


102416000 
(6,936,376 
65,147,000 
35,704,000 
633003000 
12,461,000 
12,828,000 
16,425,000 
292969000 
6,932,000 
8,158,000 
6,542,000 
131417000 
(1,573,100 
11,086,000 
19,128,000 
8,294,000 
149677000 
13,483,000 
(9,712,600 
4,948,000 
17,390,000 
130140000 
(28118,900 
25,095,000 
6,882,000 
118622000 
58,744,000 
16,702,000 
56,402,000 

150037000 
26,374,000 
25,681,000 
11,607,000 

(1,403,700 
6,340,000 
13,072,000 
38,652,000 
19,200,000 

173549000 
26,239,000 
(45836,700 
53,768,000 
16,882,000 
49,219,000 

(4,508,000 

18,016,000 

2,635,000 

(2,173,900 
11,258,000 

4,446,700 

329801900 

216764223 
101615100 

8,682,700 
47,445,000 
230726900 
186782400 
13,529,900 

8,317,300 
685434100 

6,591,100 
61,028,302 


296,200  10,539,300 


,417,500  17 
729,300,23 
802,900  18 
,440,400'43 
,269,100,21 
,009,0001 84 
,930,400126 
,196,670,31 
,500,700  70 
,410,100  44 


951,500 

47,500 

101,200 


725 
357 
138 
470 
1,988 
869 
349 
417 
564 
859 
736 
556 


174 
864 
919 
297 
864 
474 
577 
420 
731 
730 
475 
792 


573,687 

j>329,162 

i342,414 

t)305,069 

1,679,655 

975,944 


708,882 
264,070 
390,622 
137,919 

93,591 

e440,420 

165. S70 

61,967 


783,100 
585,400 
009,700 
764,894 
480,500 
848,100 
695,700 
284,522 
736,400 
833,700 


Par 


19,662,200 
2,616,900 
3,198,100 


044,988 
314,019 
219,917 
134,446 
153,977 
570,997 
460,346 
806,689 
567,777 
640,017 
158,889 
239,471 


12,594,899 
»2,304,212 
d4, 692, 857 
s2, 693, 519 
31,915,499 
23,530,077 


13,355,472 
4,357,46S 
3,756,414 
1,026,226 
3,210,126 
e887,714 
3,495,965 
2,256,274 


no 
oo 
oo 
00 
100 
50 
00 
00 
00 
00 


Bid. 


Per 

315 
120 
540 
240 
450 
235 
400 
180 
230 
395 
220 
115 
415 
95 
150 
A870 
00!  220 
00!l075 
00  200 
00  190 

00 

00 
00 
00 
00 

00 

00  p320 


380 
795 
350 
575 


640 
290 
220 


00  410 
50  £240 
00)  190 


Ask 

nhara, 

325 
135 
550 
250 
460 
245 

190  ' 

240 

410 

230 

130 

425 

100 


925 
235 
1125 

200~" 


810 
375 
600 


330 
660 


425 


215 
135 
450 
150 
750 
400 
280 
520 


230 

420 
250 
200 


00,  450 
00  150 


115 
170 
275 
170 
300 


455 

465 
380 
140 
295 
460 
455 
220 
250 
410 
135 
( 


t) 


130 
175 
245 
360 
790 
625 
400 
410 
440 
920 


70 

Per 
215 
205 
125 
170 
220 
155 
150 
176 
110 
350 


140 


225 
145 


780 
300 


500 
175 
130 
200 


325 
465" 


475 
385 
150 
305 
470 
465 
230 
275 
415 
145 


140 
185 


370 
810 
635 


420 
450 
935 


80 

share 

223 

215 

140 

180 

230 

160 

225" 

500 

COO 
150 


P«r  share 
180 
205 

170  ISO 
150  170 
225  230 
235 


187 
210 
180 

225 

240 

Per  share. 
525 


170 
215 
214 
100 
295 
190 
93 


172 
220 
21t> 
■115 
300 
195 


'Sale  price.       &  Paid  in.       k  Capital  to  be  increased.      i  Ex-dlvldend .      c  Oct.   18  1918.       e  Mar.  4  1919.  J  Lass  sale.       (  June  30   1919. 

May   12  1919.     s  Feb.  21  1919.       h  New  stock.        a  April  20  1918.        v  Tr.  ctfs.  Includes  1-3  share  Irving  Trust  Co.      v  Ex-rights.       r  Apri'    11 
1918.     d  April  24  1918.     n  Vlav  10  1918.     t  See  Irving  Nat.  Bank. 


Aug.,  1919.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


1     Surplus 
Capttal  ■    |  A    Profits. 

Gross       1 
Deposits.  |Por.     Bid. 

Ask. 

Utlca— 

.""lret  Nat  Bank 

3nelda  Nat  Bank.. 
JtlcaClty  Nat  Bk. 
Citizens'  Trust  Co. 
>uelda  Co  Tr  Co 

$ 

1,250.000 
600,000 

1,000,000 
500,000 
250,000 
600,000 

100.000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

30,000 
100,000 
300,000 

30,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300.000 
200,000 

3 

1,555,207 
S92.799 
324,471 
625,902 
399,194 
705,991 

(115,260 

1366,437 

(291,576 

633,910 

101,427 
256,449 

(114,309 
27,586 
90,5.)7 
90,769 
o89.6t2 
30,572 

(335,230 

42,041 
(183,944 

75,970 
rlOO.OOO 
(140,697 

65,517 
124,737 
122,174 

62,991 
108,029 

190,193 

$ 
9,137,339 
3,122,927 
3,292,793 

10,547,792 
1,883,914 

10,962,471 

(1,574,387 

»3,527,273 

(2,755,809 

7.092,713 

5,606,114 
4,948,888 

(4.533,099 
736,472 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 

Per 

«260 

220 

110 

290 

share. 

275 

225 

12l 

300 

'tlcaTr&DepCo. 

Watertown — 
Cite  National  Bank 

345 
Per 

355 
share. 

\orth'n  N  Y  Tr  Co 

Westchester  Co 

Per 

share. 

Mt  Vernon  Tr  Co 

V«m  Rochelle — 
Nat  Cltv  Bank 

North  4ve  Bk 

Huguenot  Tr  Co. 
N  Rochelle  Tr  Co 

1,335,294 

3,448.360 

j;586,311 

1,169,441 

(4,233,860 

994,710 

(1,243,254 

1,767,763 

v  1,000,000 

(1,471,700 

1,661,943 
875,762 
2,802,239 
1,439,435 
4,135,960 
(1,750,402 
3,440,068 

100 
100 
100 

30 

'Jssining — 1st   Nat- 
Ossining  Nat  Bk. 
'sekskill— 
W  eaten  Co  Nat. 

"leasantvville — 
Mt  Pleasant  Bk 

"nrt  Chester — 1st  N 

100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
1   100 

Mutual  Trust  Co 
Sire— Rye  Nat  Bk._ 
^arrytown  Nat  Bk. 

105 

123 

Vhite  Plains — 
Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 
First  Nat  Bank.. 

Tonkers — 1st  Nat 

Yonkers  Nat  Bk 

Westches'r  Tr  Co 

300,000 

130 

145 

*ORTH  CAROLINA—  Nat.bks.  June  30; 

State  institutions  latest  returns. 

Charlotte- 

Charlotte  Nat  Bk.. 

250,000 

(283,933 

(3,445,370 

100 

160 

Commercial  Nat  Bk 

500,000 

(472,144 

(2,066,026 

100 

180 

185 

Klrst  Nat  Bank 

300,000 

525,492 

1,040,870 

100 

210 

Mer  A  Farm  N  Bk. 

200.000 

(344,691 

(1,950,044 

100 

255 

Union  Nat  Bank... 

100.000 

(162,214 

(2,203,783 

100 

255 

•unerlcan  Trust  Co 

525,000 

484,500 

4,952,480 

100 

206 

..ndepend'ce  Tr  Co. 

SOO.OOO 

273,712 

2,209,964 

100 

165 

Durham — 

Citizens'  Nat  Bank 

100,000 
100,000 
400,000 
50,000 
100,000 

cl29,294 
593,307 

(307,076 
46,101 
70,000 

c  1,400 ,000 
3,647,126 

(3,201,892 

823,706 

1,000,000 

100 

fidelity  Bank 
First  Nat  Bank  ... 

100 

Home  Say  Bank 

Merchants'  Bank.. 

Oreensboro — 

Amer  Excb  Nat  Bk 

400,000 

200,000 

100,000 

23,000 

127,477 
62,467 

(43,413 
55,491 

4,111,009 

2,465,347 

(1,569.704 

458,977 

100 
100 
100 
100 

Greensboro  L  <fc  Tr. 

Greensboro  Nat  Bk 

Textile  Bank 

Raleigh— 

Per 

share. 

Citizens  Nat  Bank. 

300,000 

(100,967 

(2,374,089 

100 

135 

Comm'l  Nat  Bank. 

300,000 

(153,177 

(3,486,267 

100 

110 

Merchants'  Nat  Bk 

100,000 

(178,407 

(4,038,068 

100 

200 

Raleigh  BkgATrCo 

100,000 

38,794 

1,157,966 

100 

150 

Wilmington — 

Per 

share. 

AmerBk  ATrCo.. 

200,000 

50,000 

2,500,000 

100 

100 

105 

vlurchison  Nat  Bk. 

1,000,000 

(1,031,630 

(11737,886 

100 

170 

175 

People's  Sav  Bank. 

63,000 

141,114 

1,570,940 

25 

80 

85 

Wllm  Sav  A  TrCo. 

100,000 

359,427 

3,369,027 

50 

300 

Winston-Salem 

People's  Nat  Bank. 

150,000 
1,250,000 

(35,294 
1,072,374 

(1,897,512 
15,626,172 

100 
100 

vVachovla  Bk  A  Tr. 

OHIO— (Concluded.) 


NORTH  DAKOTA 

— Nat.  banks   June  30; 

State  institutions 

latest  returni. 

Fargo— 
Dakota  Sav  Bank.. 

100,000 
30,000 
300,000 
100,000 
100,000 
50,000 

15,024 
15,647 
252,760 
140,574 
36,914 
10,579 

695,746 
573,711 
6,086,740 
2,138,678 
2,092,062 
1,340,041 

Per 

share. 

i'argo  National  Bk. 

100 
100 
100 
100 

first  Nat  Bank 

Merchants  Nat  Bk. 

Northern  Sav  Bank 

3cand-Amer  Bk 

OHIO — National  banks  June  30;  Stale  institutions  latest  returns. 


Canton — 

Central  8a  v  Bank.  . 

City  Nat  Bank 

Dime  Sav  Bank 

First  Nat  Bank 

Cincinnati — 

Atlas  Nat  Bank... 
Brighton  Bk  ATr  Co 
Clnn  Bk&TrCo... 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  A  S  Co 
CosmopBk  ATrCo 
C't  H*se8av  Bank. 

East  End  Bank 

Pi/th-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 

Pearl  Market  Bk 

Peoples  Bk  A  8v  Co 
Prov  Sv  Bk  &  T  Co 
Second  Nat  Bank.. 
Secur  S  B  A  8  D  Co 
South  Ohio  Sav  Bk 
Stk  Yds  Bk  A  Tr  Co 
UnionSB  ATrCo 
Unity  Bkg  A  Sv  Co 
Western  BkATrCo 
Central  Tr  Co 


130,000 
240,000 
200,000 
500,000 


400,000 
200,000 
125,000 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000,000 
500,000 
500,000 
50,000 
75,000 
200,000 
200,000 

1,400,000 

1,000,000 
200,000 
100,000 
100,000 

1,000,000 

75,000 

500,000 

1,000,000 


59,512 
250,540 
147,497 
778,607 


931,011 

352,740 

72,999 

2,009,441 

265,794 

240,921 

159,217 

35,734 

24,776 

2,012,676 

(3,362,429 

(934,402 

(876,147 

16.317 

73,199 

129,070 

115,747 

1,155,097 

(331,362 

183,694 

139,404 

135,669 

3,026,194 

78,447 

625,620 

1,312,449 


2,259,939 

3,160,930 

3,716,093 

11,419,467 


4,693,731 

5,387.324 

1,868,919 

8,878,698 

2,425,741 

1,491,191 

4,176,048 

874,410 

290,125 

37,720,894 

(41680,363 

(9,802,762 

(7,108,090 

781,379 

852,774 

2,387,965 

1,971,386 

11,537,903 

(5,050,422 

2,255,707 

2,557,986 

986,000 

16,414,336 

1.921,163 

10,157,771 

4,872,639 


100 
100 
100 
100 


100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
300 
300 
150 
185 
300 

38 

78^ 
100 
118 
215 
210 
275 
230 
100 

90 
110 
110 

23 
107 
250 
210 
170 
500 
175 
300 
210 


share. 
350"" 


190 


40 
80 


225 
215 

270~ 
105 

120 

120 

23 

115 


250 

600" 

320" 
230 


CleTeland — 
Amer  Sa?  Bk  Co.. 
*titrai  Nai  Bank- 
Clark  Ave  Sav  Bk. 
Clev  Sav  A  Loan  Co 
Columbia  S  &  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  8  &  T  Co 
People's  Sav  Bk  Co 
United  Bk  A  Sav  Co 
Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  A  Tr  Co 
Citizens'  8  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk 
Guardian  Sav  A  Tr 
Home  Sav  A  Trust. 
L  Sh  Bkg  A  Tr  Co. 
8tate  Bkg  <fe  Tr  Co. 
Super'rS  ATrCo.. 
Union  Sav  A  L  Co. 
Woodl'd  Av  8  A  Tr 

Columbus — 

Capital  City  Bank- 
Central  Nat  Bank- 
Cltlzens'  Tr  A  Sav. 
Clty  National  Bk.. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk 
Hayden-CllnNB.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

Amer  Nat  Bk 

City  National  Bank 
Dayton  Nat  Bank 
First  Sav  A  Bk  Co 
Merchants'  Nat  Bk 
Third  Nat  Bank.. 
Winters  Nat  Bank 
City  Tr  A  Sav  Bk. 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

MerACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohlo  8  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  8  B  A  Tr  Co. 
Spitzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Save  Bank.. 

Youngstown — 
City  TrASav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  8ATr  Co 


Capital. 


Surplus 
&     Profits 


$ 

50,000 

1,000,000 

200,000 

250,000 

100.000 

2,500,000 

350,000 

200,000 

2,000,000 

1,500,000 

600,000 

500,000 

1,000,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

125,000 

500.000 

350,000 

500,000 

856,000 

350,000 


100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
800,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 


200,000 
200,000 
300,000 
100,000 
200,000 
400,000 
1,000,000 
100,000 
500,000 

200,000 

225,000 

500,000 

250,000 

180,000 

1,000,000 

1.000,000 

1,000,000 

1,000,000 

250,000 

300,000 

300,000 

250,000 

200,000 
500,000 
1,500,000 
1,600,000 
500,000 
100.000 


156,374 

1,183,334 

70,000 

196,699 

162,171 

3,640,829 

391,792 

199,400 

740,447 

1,491,591 

584,939 

637,074 

477,889 

3,704,377 

14,600 

656,369 

5,086,677 

2,684,140 
924,809 

3,662,467 

79,400 

332,144 

156,669 

1,404.967 
440,440 
557,069 


33,094 

23,679 
167,192 
283,212 

92,000 
564,090 

58,792 
810,817 
211,974 

11,330 
144,804 
267,892 
574,602 
646,412 
214,599 


137,277 
334,567 
188,549 

80,104 
125,547 
315,597 
623,109 

28,794 
584,999 

111,832 
165,920 

1,432,270 
429,414 
305,327 
549,770 
889,170 
733,894 

2,281,079 
291,677 
100,072 
555,449 
350,069 

235,247 
550,676 
1,343,889 
1,884,924 
454,941 
102,294 


Qross 
Deposits. 


$ 

2,993.295 
17,005,968 

2,225.000 

1,460,932 

3,037,961 
77,969,996 
10,280.724 

3,905,090 
11,463,223 

8,216,744 
11,527,895 

7,825,712 
13,350,230 


055,965 
051,900 
772,792 
289,148 
,333,315 
,391,731 
,292,249 
,095,000 
931,020 
576,676 
829,948 
477,296 
505,992 


782,053 
2,458,999 
5,329,933 
5,607,280 

912,000 
6,769,071 

938,680 
7,035,793 
7,241,972 

683,839 
2,812,996 
4,135,043 
7,313,992 
9,191,565 
3,103,768 


1,213,719 
4,790,349 
2,026,666 
2,067,704 
1,766,311 
2,501,908 
5,024,177 
1,870,183 
12,785,373 

6,247,775 
5,870,068 

10,339,353 
4,919,808 
2,086,278 

13,409,008 
9,151,990 

21,441,892 

13,512,603 
4,843,933 
2,435,671 
3,584,493 
1,066,008 

6,028,178 
6,203,476 
19,226,305 
15,326,869 
3,662,309 
1,712,001 


Por 


50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
10(1 
UK 
100 


Bid. 


Per 
225 
230 


206 

«460 

250 


160 
170 


260 
210 

475 

287' 
a470 
275 


285 

295 
335 

Per 

180 

151 

300 

shar* 

110 
100 

195 

110 
220 

300 
175 
210 

310 
185 
235 

110 
190 
190 
250 
280 
120 

Per 
140 
300 
150 
155 
150 
180 
170 


260 
240 

P*r 
195 
195 
210 


200 


Ast 


share 


tfl2« 


250 


275 


490 
102 

475" 

285 


150 
210 
210 
275 
300 
130 

shar* 

150 

310 

160" 
153 
185 
174 


210 

215 

Per 

share 

125 

155 

170 

330 

300 

300 

330 

150 

155 

190- 

205 

170 

320 

330 

205 

130 

300 

'hnru 
210 
205 
225 


205 


OKLAHOMA — National  banks  June  30;  State  institutions  latest  returns. 


Quthrle — 

First  Nat  Bank 

Guthrie  Sav  Bank- 
Oklahoma  State  Bk 
Security  State  Bk . 

McAlester — 

Amer  Nat  Bank 

City  Nat  Bank 

First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
Exchange  Nat  Bank 

First  Nat  Bank 

Muskogee  Nat  Bk. 

Oklahoma  City- 

Amer  Nat  Bank 

Farmers'  Nat  Bk.. 
First  State  Bank... 
Liberty  Nat  Bank. 
Okla.Stk.Yds.N.B. 
Security  Nat  Bank. 
Rtate  National  BV 
TradesmensStateBk 


100,000 
25,000 
50,000 
25,000 


100,000 

50,000 

100,000 

250,000 
150,000 
500,000 
100,000 

300,000 
100,000 
100,000 
300,000 
250,000 
300,000 
500,000 
200.000 


(78,104 

20,022 

9,000 

2,500 


(1,711,794! 
592,261! 
700,000! 
250.000i 


(9,471   (1,110,398 

(8,160|      (661,549 

(38,099!  (1,537 ,922j 


(81,276 
(59,329 
133,400 
(49,747 

228,544 
96,641 
29,299 

(62,270 

352,897 
(238,244 

466,699 
55,037 


(4,188.7221 
(2,249,6611 
4,952,4711 

(2,447,727 

8,924,795' 

2,435,922: 

1,237,889! 

(1,916,978' 

2,219,7941 

(5,149.733 

10.162,911: 

3,074,907  . 


Per 

shcr» 

100 

130 

100 

110 

100 

110 

ino 

Per 

shars 

100 

120 

100 

115 

100 

120 

Per 

share 

100 

115 

100 

110 

25 

125 

100 

115 

Per 

shar*. 

100 

125 

100 

115 

100 

105 

100 

100 

100 

110 

100 

115 

100 

130 

OREQON — National  banks   June  30;  State  institutions 

June 

30. 

Portland — 

Per 

shar*. 

G  W  Bates  &  Co.. 

100,000 

(20,672 

(1,119,176 

100 

Can  Bk  of  Coin'ce. 

300,000 

(134,796 

(3,989.466 

100 

205 

Citizens  Bank 

100.000 

39,674 

1,951,494 

100 

130 

First  Nat  Bank 

2,500,000 

1,247,967 

30,20S,736 

100 

195 

200 

Hartm'n  A  T'inps'n 
Hlbernla  Sav   Bank 

100,000 

(15,491 

(558,862 

100 

200,000 

122,747 

4,533,970 

100 

175 

Laiid  A  Tllton  Bk 

1,000,000 

1,886,990 

20,059,676 

100 

300 

Live  Stk  State  Bk. 

100,000 

42,727 

1,221,143 

100 

150 

175 

N 'western  Nat  Bk 

1,000,000 

292,567 

22,685,401 

100 

135 

m 

Peninsula  Nat  Bank 

100,000 

(21,517 

(1,474,949 

100 

130 

150 

State  Bank 

100.000 

49,197 

3,077,049 

100 

175 

Un  States  Nat  Bk_. 

1,500,000 

1,629,347 

28,801,738 

100 

300 

S«f  1  iin  Snv  *  Tr 

250.000 

269,169 

2,589,004 



_  _ 

•  Sale  price  h  New  stock.  c  Capital  to  be  increased.  p  Amount  p+iu  lu  *  Ex-divideod .  y  Last  sale,  d  Toot*,  figures  date  Sept.  23. 
(918  »  Mar.  4  1919.  r  Sept.  19  lyis.  (  May  12  1919.  s  Endorsed  Stock  includes  1st  Tr.  A  Sav.  Bk.  c  June  20  1919  a  Includes  Oneida 
Co.  Tr.  Co.     o  Clt   Un.  Com.  ctfs.  . 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


PENNSYLVANIA — Nat.bks.  (eic.  Phila  )  June  30;  State  inst.  latest  returns 


Allentown — 

Alleutown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank... 
Second  Nat  Bank.. 
Alleutown  Tr  Co.. 
Citizens  DepATCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr. 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Onion    Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C*y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Sav  <fe  Tr  Co. 


Harrlsburg — 

East  End  Bank 

First  National  Bk._ 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co_. 
Cominerclal  Tr  Co. 
Commonwealth  Tr_ 
Dauphin  DepTrCo 
Harrlsburg  TrCo.. 
Securlty  Trust  Co. 
Onion  Trust  Co — 


Lancaster — 

Conestoga  Nat  Bk. 

Flrst  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 
Agricult'l  TrCo  .. 

Farmers' Tr  Co 

Guaranty  Tr  Co... 
Laucaster  Trust  Co 
Northern  Tr  &  8  Co 
People's  Trust  Co.. 
Onlon  Trust  Co... 


Philadelphla— 

American   Bank... 
Bank  of  Commerce. 
Bank  of  No  Amer.. 
Broad  Street  Bauk. 
Centennlal  Nat  Bk. 
Central  Nat  Bank. 
Corn  Exch  Nat  Bank 
Drovers  <fc  Mer  Bk. 
Elghth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Oirard  Nat  Bank-- 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  StNatBk-- 
Mlddle  City  Bank 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Ninth  National  Bk. 
Northern  Nat  Bank 
Northwestern  N  B. 

Oxford  Bank 

Penn  National  Bk. 
Philadelphia  Nut  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Slxth  Nat  Bank... 
SouthwarkNatBk. 
S'western  Nat  Bk.. 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  fit- 
Union  Nat  Bank 

West  Phila  Bank.. 
Aldlne  Trust  Co._. 
Belmout  Trust  Co. 
CentTr  ASavCo.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbla  At  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  T. 
Cont-EqT  A  T  Co- 
Empire  Tit  &  T  Co. 
Excelsior  Tr  &  8  Fd 
Federal  Trust  Co.. 
Fidelity  Trust  Co. . 
Finance  Co,  1st  pref 

2d  pref... 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Qermantown  Tr  Co 
Qlr'd  Av  T  &  T  Co. 
Oirard  Trust  Co 


Capital. 


Surplus 
<&     Profits. 


,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


130,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,0Cg> 
300,000 
200,000 


50,000 
100,000 
300,000 
100,000 
125.00C 
125,000 
250,000 
300,000 
400,000 
125,000 
350,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
250,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

125,000 

300,000 

1,000,000 

2,000,000 

200,000 

275,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

300.000 

200,000 

250,000 

400,000 

200,000 

200,000 

100,000 

1,000,000 

3,000,000 

500,000 

280,000 

150,000 

230,000 

200,000 

200,000 

200,000 

600,000 

300,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 

300,000 

125,500 

8,000,000 

ol.470.000 

ol,  530,000 

250,000 

600,000 

1,000,000 

200,000 

2,500,000 


773,902 
449,041 
55,524 
731,349 
196,712 
188,949 
716,740 
137,072 


449,772 
276,197 
58,947 
371,914 
217,117 
128,411 


850,337 
446,676 
189,649 
628,237 
506,714 
394,537 


65,000 
515,897 
526,734 
305,474 
369  939 

72,319 
573,794 
346,174 
624,760 

48,400 
129,944 


525,071 
215,467 
215,199 
493,267 
112,522 
230,971 


Gross 
Deposits. 


5,678.850 
4,932.995 
692,206 
4,420,807 
1,317, 327 
1,935,925 
2,407,333 
1,402,242 


2,323,796 
2,115,237 
908,170 
2,189,902 
1,500,728 
1,376,143 


7,209,672 
4,933,384 
3,268,191 
7,437,444 
6,062,117 
4,415,000 


1,010,000 
2,109,746 
2,013,842 
1,059,734 
1,985,829 
716,920 
3,123,601 
3,459,663 
2,949,341 
1,148,700 
1,830,518 


2,876,896 
498,816 

2,388,668 

1,253,181 
655,931 

1,369,168 


Par.  Bid.    \  Ask. 


100 
100 
50 
100 
30 
25 
50 
50 


796,874 
81,244 
1,125,297 
198,277 
500,199 
171,147 


banks  date 

127,200 

200,497 

2,258,260 

38,902 

675,970 

4,204,737 

4,100,177 

57,992 

1,236,771 

2,131,199 

7,530,884 

•4,578,511 

6,369,590 

464,811 

592,709 

1,770,242 

100,117 

669,327i 

1,359,572 

1,094,626 

260,869 

909,337 

28,137 

2,391,847 

8,002,194 

537,044 

772,099 

333,170 

348,240 

173,577 

175,729 

235,486 

942,624 

1,324,129 

641,024 

31,647 

209,477 

71,567 

611,697 

162,244 

351,704 

587,422 

2,102,392 

1,450,192 

1,237,397 

60,220 

133,191 

113,374 

56,797,241 

J2, 350. 102 

553,214 

517,744 

1,111,793 

174,749 

9,375,938 


3,975,277 
806,103 
6,994.938 
1,801,048 
2,930,995 
1,963,395 


July   19  19 

s2, 362, 045 

82,793,420 

23,074,000 

si, 154. 336 

4,598,000 

20,621,000 

43,065,000 

st, 224, 918 

5,596,000 

39,870,000 

65,607,000 

57,936,000 

63,951,000 

3,680,000 

43,944,203 

14,602,000 

82,590,568 

15, 157 ,000 

7,349,000 

8,155,000 

5,251,000 

6,416,000 

si, 136, 820 

11,722,000 

115942  000 

4,199,000 

46,208,284 

3,638,000 

6,816,000 

1,267,000 

2,636,000 

2,780,000 

8,336,000 

12,492,000 

14,791,000 

cl, 086, 548 

1,634,690 

1,370,611 

9,341,277 

2,840,965 

4,114,631 

3,783,946 

20,909,008 

7,851,044 

10,885,362 

921,364 

2,556,396 

3,717,727 

27,732,661 

1,168,369 
4,875,029 
9,352,162 
9,270,000 
1,924,971 
42,991,711 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100| 


30 
100 

25 
100 

25 

30 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

100 

50 

100 

100 

50 

50 

30 


19 

50 
100 
100 

50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

30 
100 
100 

50 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

23 

50 

100 

100 

/100 

\100 

50 
100 
100 

50 
100 


Per 

share. 

198 

200 

380 

95 

100 

400 

410 

75 

77'A 

85 

86 

325 

63 

65 

Per 

share. 

325 

350 

200 

210 

150 

160 

200 

210 

200 

210 

45 

47 

Per 

share. 

Per 

thare 



Per 
370 
205 
222 
124 
150 
190 
110 
250 
100 
595 
138 
270 
105 

Per 

I 

I 

J 

1 

1 

; 

i 

i 

i 

/ 

i 

i 

i 

i 

i 

* 

i 

i 

share. 

375 

210 

225 

125 

154 

195 

112 

255 

101 

600 

140 

280 

110 

share. 

J54J* 

125 

270  H 

160 

275 

415 

385 

160 

429 

243 

330 

502H 

417 

121 
330 

187^ 
152% 
1471^ 
442 

340  H 

210 

401^ 

i 

i 
i 
i 
i 
i 
i 
i 
i 
i 

i 

i 

/ 

i 

i 
i 

i 

i 

i 

i 
i 
i 

s 

I 

' 

295 

460 

130 

317>i 

207 

202 

125 

122H 

115  J4 

245  X 

250 

210 

145 

160 

/35 

J68 

U40 

108^ 

200  >| 

400 

230 

IS9H 

IVlVt 

166V2 

125 

510 

105H 

105^ 

177 

155Ji 

217^ 

75 
800 

PENNSYLVANIA— (Continued.) 


Phila. — {Con.) 

Guar  TrASD  Co. 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
ludus'i  TrTA  Sav. 
Iutegrlty   Title   Ins 

Tr  &  S  D  Co 

Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  TAT  Co. 

Logan  Trust  Co 

Market  St  T  A  TCo 
Mauayuuk  Tr  Co_. 
MerchUnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co_ . 
Penn   Co  for  Insur 

on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co. . 
Philadelphia  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo,  com 
do  do  pref 
Real  EstT  I  ATr._ 
Republic  Trust  Co 
Rittenhouse  Tr  Co. 
Roxbury  Tr  Co  ... 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  A  T 
Wayne  June  Tr  Co. 
West  End  TrCo... 
West  Phila  TATCo 


Pittsburgh- 
Allegheny  Val  Bk._ 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arseual   Bank 

Bk  of  Pittsb  N  A_- 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk_. 

DollarSav  Bank 

Duquesne  Nat  Bk. 
Exchange  Nat  Bk 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk.. 
First  N  Bk  of  Blrm 
First  National  Bk 
Fourteenth  St  Bank 

Freehold  Bank 

German  S  A  D  Bk. 
Homew'd  Peop  Bk. 
IronAGlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marlne  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank. 
People's  Sav  A  Tr  Co 
Second  Nat  Bank.. 
Third  National  Bk. 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  8  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
East  End  S  A  Tr  Co 
Fidel  Tit  A  Tr  Co.. 
Franklin  Sav  A  Tr. 
Hazlew'd  SAT  Co. 
Hill  Top  SAT  Co- 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. 
Pittsburgh  Tr  Co. 
Potter  Tit  A  Tr  Co 
Provident  Trust  Co 
Real  Est  8  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washlngton  Tr  Co. 
West  End  8  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


Capital. 


Surplus 
A    Pro/its. 


1.000,000 
125,000 
200,000 
125,000 
500,000 

500,000 
200,000 

2,000,000 
500,000 

1,000.000 
224.976 
250,000 

1,000,000 
125,000 
438,038 
148,630 
500,000 
250,000 
150.000 
125,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2.140,400 

1,000.000 

400,000 

250,000 

150,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


30,000 

75,000 

100,000 

100,0001 

2,400,000 
125,000 
150,000 
200,000 
600,000 
600,000 

1,312,379 
500,000 
750,000 

6.000,000 
100,000 
100,000 
100,000 

4.000,000 
200,000 
200,000 
200,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200,000 
100,000 
200,000 
100,000 

1,000,000 

3,000,000 
300,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250.000 
700,000 

2,600,000 

1,500,000 
450,000 

1,000,000 
250,000 

2,000,000 
175,000 
165,400 
150,000 

250.000 
125,000 
125,000 
200,000 
250,000 

2,000,000 
500,000 
150,000 
400.000 

2.000,000 
123,000 
300,000 
125,000 

1,500,000 
350,000 
125,000 
125,000 

100,000 


527,909 

78,827 

248,830 

103,310 

1,281,963 


1,688. 
287. 

5,618. 
548, 
464 
297, 
268 
165, 
10, 
110, 


764 
374 
014 
114 
119 
147 
441 
001 
884 
104 


2,317, 

509, 

592, 

20, 

102, 

5,415, 
95, 
114, 
5,257, 
6,376, 
L  629, 

2,166 

239, 

101, 

10, 

198, 

59, 

1,044, 

52, 

1 ,989 , 

603, 


601 
271 
776 
000 
240 

944 
302 
144 
190 
217 
604 

921 
172 
169 
904 
607 
671 
645 
S37 
566 
337 


Gross 
Deposits. 


Par. 


7,358,033 
2,402,376 
2,674,071 
959,696 
6,442,433 


193,634 
686,390 
871,938 
,691,477 
,375,761 
,141,169 
,072,924 
,239,928 
22,700 
.S56.981 
545,600 
970,236 
915,378 
,470,427 
687,054 
,244,209 


31,089, 
629. 

3,213 
19,103 
11,360 

6,351 

5,721 
3,298 
2,521 
1,061 
2,025 
1,382 
1,951 
1,205 
8,518 
5,995 


951 
749 
311 
724 
369 
607 

940 
214 
161 
414 
839 
569 
094 
290 
179 
672 


63,367 

75,549 

420,190 

244,340 

4,400,941 
147,649 
730,741 
957,629 

1,121,997 

1,639,449 
127,726 
550,677 
870,824 

2,121,329 
716,776 
130,786 
115,417 

1,518,721 
249,974 

1,044,809 
251,967 
51,497 
345,569 
657,599 
132,747 
66,227 
237,747 
139,442 

4,629,114 
57,241 

1,838,774 

388,997 

72,590 

216,607 

68,427 

2,337,232 

6,481,527 
977,719 
313,299 

4,447,471 

1,148,030 
531,441 
407,397 
563,454 

3,602,683 

2,000,000 
249,111 

1,787,080 
171,965 

4,337,397 
112,677 
158,717 
100,721 

123,340 

26,460 

49,390 

269,917 

131,171 

2,008,534 

154,464 

107,879 

67,339 

1.830,271 

93,905 

210,060 

33,942 

36,260,779 

412,667 

398,232 

33,644 


100 

100 

100 

50 

50 

50 
50 

100 
50 

100 
40 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

100 
50 

50 

100 

100 

1100 

\100 

100 

50 

50 

50 

100 

50 

100 

100 

100 

'3') 


Bid. 


A>lr 


1,731,564 
1,598,076 
3,491,674 
1,060,910 

47,651,269 
1,819,931 
S,  173,417 
9,695,424 

11,828,164 

12,674,114 

36,079,969 
9,053,730 
7,878,833 

44,266,527 
6,714,991 
1,918,967 
1,504,721 

26,217,167 
4,549,737 
247,219 
4,182,972 
1,807,963 
2,907,547 
7,576,727 
1,688,692 
1,575,049 
1,060,956 
2,322,237 

92,010,480 
1,729,291 

10,689,895 
5,983,168 
1,124,706 
1,457,516 
1,124,096 

24,373,716 
9,979,027 
5,510,231 
3,111,042 

27,148,095 

20,140,007 
8,000,192 
2,782,174 
4,365,006 

14,230,852 
8,703,974 
1,298,917 
6,643,966 
2,611,898 

15,160,735 
1,985,768 
1,803,638 
1,948,627 

2,199,728 

989,417 

078,339 

4,325,056 

2,144,843 

13,448,867 

3,042,866| 

891,488 

2,719.917 

3,964,469 

1,276,687 

2,331,630 

507,299, 

82,977,086 

6,167,236 

3,012,801 

1,101,294 


1,253,312  7,684,241 


50 


50 
50 
50 
50 


Per    thif- 


123H 

121 

160 

186^ 


220 

60  \i 
516 
103 

15934 
156 

64M 

90 


43 

500 

185 
302 


Nam''. 


130 

610 
10" 

39J4 
651 
438 

50  U 

97 
351 

62  Vt 

55 

240 

100^ 
101 
75 
160 
147 


price 


00 
50 
50 
00 
00 
00 
00 
50 
00 
00 

00 
00 
00 
00 
00 
50 
00 
00 

00 
00 

00 

00 
00 
00 
00 
50 
00 
00 
00 
00 
00 
23 
100 
50 

50 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


50 


•Bale  price,     a  Capital  paid  In;  autnorlzed  amount  Is  larger,     b  Capital  to  be  Increased. 
« «..<un  sale.     «July  11919        *  June  2  1918       *June30  1919.     e  Dec.  31  1918.     A  New  stock 


iJune  28  1919. 
nNov.  1  1918. 


•  May  12  1919.    xfilx-dlvldead. 


Aug.,  1919.] 


BANKS  AND  TRUST  COMPANIES 


63 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


1  TENNESSEE — Nat.  banks  June  30;    State  institutions  latest  return*. 


,     Surplus 
Capital.    \dt     Pro/its. 


Gross 
Deposits. 


Par 


Keading — 

Farmers'  Sat  Bank 
First  National  Bank 
keystone  Nat  Bank 
National  Union  Bk 

Neverslnk  Bank 

Penn  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co. 
Colonlal  Trust  Co.  . 
Commercial  Tr  Co. 
Pennsylvania  Tr  Co 
Reading  Trust  Co. 

Scranton — 

Amer  Bk  of  Comm 
County  Sav  Bank.. 
Electric  City  Bank. 
First  National  Bank 
ireen  Ridge  Bank 

keystone  Bank 

North  Scranton  Bk 
Providence  Bank.. 
Peoples  S  A  D  Bk_- 
SouthSlde  Bauk... 
fhlrd  Nat  Bank — 
Traders'  Nat  Bank. 
Union  Nat  Bank... 
West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co_. 

Wllkes-Barre— 

i)lme  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B 
Second  Nat  Bank. 
Slavonic  Deposit  Bk 
W  B  Dep  A  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Willlamsport— 

first  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
Willlainsport  N  Bk 
Northern  CentralTr 

Co 

8usq  Tr  A  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank. .. 

Drov  A  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank- 
York  Co  Nat  Bank- 
York  Nat'l  Bank.. 
Guardian  Trust  Co 
Secur  Title  A  Tr  Co 
York  Trust  Co 


$ 

400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


301,800 

400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

700,000 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
100,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
200,000 

500,000 
400,000 

200,000 
250,000 
100,000 
800,000 
225,000 
300,000 
500,000 
300,000 
250,000 
300,000 


$ 

894,729 
300,701' 
290,279 
926,740 

88,331 
333.170 
536,072' 
25), 191 
798,303 
201,794 
159,470 

91,099 

1,245,494 

725,554 


i 

4,482 
2,465 
1,344 

1.768 
543 
2,852 
4,033 
833 
1,499 
2,901 
1,169 
1,371 
6,885 
1,449 


,999! 
,145 
,592 
030 
,819 
,647 
,869 
,293 
,938 
,838 
,477 
,764 
,490 
,723 


51, 

414, 

58, 

1,760, 

28 

75 

107 

72 

597 

115 

1,231 

e673 

e241 

148 

123 

S4 


270 
827 
997 
419 
066 
569 
549 
102 
504 
290 
424 
977 
,334 
,441 
,917 
,847 


21 


526,124 
262,934 
782,445 
776,935 
321,713 
S78.664 
384,971 
842,703 
509,914 
300,000 
,014,968 
,422,094 
,475,564 
,728,618 
,100,715 
,419,448 


158,71 

e652,634 

e206,167 

2,477,424 

1,266.770 

110,197 

526,774 

798,88 

781,994 


505,832 

207,564 

1.528,894 

e267,572 

214,909 
411,347 

s57,144 

226,209 

el 25, 000 

el53,000 

el00,299 

r566,020 

354,797 

183,997 

66,047 

121,891 


1,507,968 
el, 259,010 
e2, 392, 160 
8,627,569 
7,243,093 
1,881,746 
3,789,912 
3,437,467 
4,085,171 


2,638,618 

645,933 

4,533,756 

e804,768 

2,381,936 
1,848,677 


«585 

2,300 

el,014 

e3,200 

el  ,669 

b2,064 

2,352 

1.516 

1,021 

1,880 


Bid.    I  Ask. 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


50 

100 

50 

100 

50 

50 

50 

50 

100 

50 

100 

100 

100 

50 

50 

100 


50 

100 

100 

50 

100 

100 

50 

50 

50 


100 

too 

100 
LOO 

100 
50 


,530  L00 

946  50 

,900]  100 

000 i  100 


,234 
,911 
,561 
,142 
.180 
793 


100 
20 
25 
25 
50 
50 


Per 

98 
155 
290 
120 

75 
335 
350 
140 
295 

17 

13 
140 
600 
220 

Per 

48 
204 

78 
355 

60 
106 


share. 

105 

165 

300 

125 

80 
350 
375 
150 
300 

18 

15 
160 
625 
230 

share. 

55 
210 

85 
370 

65 
110 


190 

200 

87 

95 

300 

310 

155 

160 

435 

445 

254 

260 

114 

117 

210 

215 

86 

90 

126 

130 

Per 

8/i  are. 

90 

95 

255 

265 

135 

138 

187 

192 

350 

360 

190 

200 

195 

200 

275 

300 

175 

180 

Per 

share. 

260 

270 

255 

265 

540 

560 

225 

230 

140 

150 

90 

100 

Per 

share. 

109 

113 

90 

200 

205 

124 

125 

118 

125 

50 

51 

39 

40 

35 

36 

36 

37  y* 

62% 

61^ 

RHODE  ISLAND — Nat.  banks  June  30;  State  institution  latest  returns. 


Newport — 

iquidneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
fllaUr  Trust  Co 

Providence — 

Blackstoue  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Si- 
Nat  Bank  of  Comm 
Nat  Exchange  Bk.. 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank- 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200,000 
100,000 
120,000 
300,000 


500,000 


500,000 

100,000 

120,000 

000,000 

1.000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


el57,644 
100,776 
n60,881 
205,914 


1,340,541 


640,004 
26,079 

143,967 

272,209 
1,403,531 
1,003,667 
1,213,996 

882,932 
1,073,392 

104,000 
5,267,097 
4,108,749 

603,849 


42,092 

55,867 

242,369 


e2, 500, 780 

888,679 

ra425,568 

1,981,523 


12,905,762 


2,325,111 

1,299,662 

1,076,605 

4,517,067 

8,056,192 

5,029,789 

10,883,911 

1,747,785 

2,383,775 

2,250,000 

63,432,493 

51,131,167 

11,581,350 


604,821 

681,142 

1,916,139 


Per 

thare. 

30 

86 

50 

34 

80 

85 

100 



140 

Per 

share. 

100 

Per 

share. 

25 

45 

50 

50 

95 

50 

60 

50 

89 

50 

70 

100 

255 

280 

50 

107 

100 

218 

50 

56 

100 
000 

235 

100 

Per 

share. 

100 

25 

SOUTH  CAROLINA — Nat.  banks  June  30;  State  institutions  latest  returne. 


Charleston — 

Atlantic  Nat  Bk... 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 

Enterprise  Bank 

Exch  Bkg  A  Tr  Co. 
First  National  Bank 
Miners  A  Mer  Bk. 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  A  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 
Dollar  Sav  Bank... 

First  Nat  Bank 

Mer  A  Farm  Bank. 
Southern  Trust  Co. 


200,000 

200,000 

500,000 

200,000 

100,000 

75,000 

200,000 

60,000 

50,000 

50,000 

200,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500,000 

100,000 

60,000 


55,547 

307,704 

726,969i 

157,000! 

182,027 

70,000| 

e86,376 

73,299 

27.8S1 

80,000 

e524,107 

24,303 

B269.642 

35,242 

49,597 

e68,714 

11,792 

53,704 

e217,272 

13,442 

ell6,017 

110,900 

28,447 


1,589,269 
3,566,202 
7,641,898 
2,465,000 
1,305,270 
1,160,000 

el  ,487 ,764 

947,917 

1,090,723 

680,000 

e2, 063,911 
390,176 

s3,865,933 
1,066,241 
1,690,918 

e476,270 

634,067 

1,056,891 

el,934,362 

471,994 

el,923,544 

800,963 

300,908 


Per 

100 
100 

275 

100 

275 

100 

225 

100 

385 

100 

135 

100 

130 

100 

210 

100 

115 

100 

250 

100 

360 

100 

120 

100 

150 

100 

225 

100 

150 

100 

175 

100 

115 

100 

150 

100 

155 

100 

140 

100 

145 

100 

215 

100 

130 

share. 


285 
285 
250 
400 
140 
135 
225 
125 
255 
365 
125 
155 
250 
155 


Surplus 

Gross 

Capital. 

&     Pro/its. 

Deposits. 

far. 

Bid. 

As* 

■  Chattanooga — 

1 

$ 

$ 

p»r 

share 

Amer  Tr  A  Bkg  C  o 

300,000 

154,906 

1,499,939 

100 

160 

ChattanoogaSav  Bk 

750,000 

329,772 

5,391,360 

too 

175 

185 

First  National  Bank 

1,000,000 

903,706  14,417,173 

100 

190 

210 

Hamilton  Nat  Bank 

1,000,000 

671,497|13,449,139 

100 

160 

175 

Hamilton  Tr&  SB. 

250,000 

188,574 

3,003,734 

100 

170 

180 

Knoxville — 

Per 

shir* 

American  Nat  Bank 

100,000 

r 25, 000 

r.550,000 

100 

120 

125 

City  National  Bank 

800,000 

e270,697  e6, 591, 949 

100 

155 

165 

East  Tenn  Nat  Bk. 

400,000 

e707,117 

e5,754,448 

100 

300 

Holston  Nat  Bank. 

800,000 

el46,269 

e2, 564, 167 

100 

140 

150 

Knox  Co  Bank  <fc  Tr 

100,000 

9,500 

250,000 

100 

110 

115 

Mech  Bk  ATr  Co.  . 

300,000 

76,414 

1,458,293 

100 

110 

115 

Third  Nat  Bank... 

300,000 

el78.967 

el, 702. 271 

100 

160 

170 

Union  Nat  Bank 

200,000 

e80,632 

e3, 238,600 

100 

150 

160 

Memphis — 

Per 

shart 

Bank  of  ComAT  Co 

1,500,000 

1,697,950 

16,161,745 

100 

295 

300 

Cent  State  Nat  Bk. 

600,000 

387,622 

5,961,679 

100 

150 

160 

First  National  Bank 

500,000 

723,474 

5,372,417 

100 

275 

280 

Amer  SB  &  Tr 

50,000 

.63,470 

1,792,760 

100 

390 

400 

Guaranty  Bk  &  Tr. 

500,000 

82,042 

2,222,357 

100 

140 

150 

Liberty  Sav  BkATr 

100,000 

15,352 

1,003,709 

100 

150 

160 

Man  Sav  Bk  ATr. . 

100,000 

141,560 

3,137,215 

25 

125 

150 

Natlonal  City  Bank 

300,000 

61,272 

2,901,999 

100 

125 

130 

No  Memphis  S  Bk. 

150,000 

115,202 

4,406,490 

100 

240 

250 

People's  S  Bk  <fe  Tr. 

50.000 

30,347 

764,424 

100 

125 

130 

Securlty  Bk  A  TrCo 

300,000 

15,000 

1,050,000 

100 

75 

80 

State' Savings  Bank 

50,000 

65,074 

1,002,022 

100 

350 

400 

Union   A    Planters' 

Bank  A  Trust  Co 

1,800,000 

572,677 

21,181,714 

100 

210 

215 

Union  Sav  Bank  A 

Trust  Co. 

50,000 

53,497 

1,223,069 

100 

315 

325 

Comm  Tr  A  Sav  Bk 

350,000 

206,392 

5,109,790 

100 

260 

275 

Nashville — 

Per 

shart. 

American  Nat  Bank 

1,000,000 

e545,477 

e!1986727 

100 

190 

200 

Broadway  Nat  Bk. 

200,000 

e213,967!e3,386,712 

100 

210 

220 

Central  Bk  A  Tr  Co 

100,000 

37,567     1,056,796 

100 

135 

140 

Cumberland  Val  NB 

300,000 

e98,707'e5,993,413 

100 

150 

155 

First  S  Bk  A  Tr  Jo. 

220,000 

156,9671   3.485,932 

100 

_ _ 

Fourth  AFirst  Nat  B 

1,100,000 

el, 115,639  e21599002 

100 

(7250 

255 

Tennessee     Hermi- 

tage Nat  Bank.. 

300,000 

e78,897lel, 616,797 

100 

100 

110 

Nashville  Trust  Co 

350,000 

367.569J    2,508,079 

100 

210 

220 

State  Bk  ATrCo.. 

100,000 

29,2971    1,603,323 

100 

145 

155 

TEXAS — National  banks  June  30;  State  institutions  latest  returns. 

Per 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  A  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  A  Sav  Bk 
Tenlson  Nat.  Bank 

El  Paso— 
Border  Nat  Bank.. 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer.  Tr.  Sav.  Bk. 
El  Paso  Bk  ATr... 
Rio  Gr  Val  Bk  A  Tr 
Security  Bk  A  Tr.. 
Texas  Bk  A  Tr  Co. 
Union  Bank  ATr.. 

Fort  Worth- 
Continental  BkATr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Port  Worth  Nat  Bk, 
Stockyards  Nat  Bk 
Texas  State  Bank 

Qalveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 
Union  Nat  Bank. 
Sou  Texas  Commer- 
cial Nat  Bank 

State  BkATr  Co.  . 
Bankers  Trust  Co. . 
San  Antonio — 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk. 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
8tate  Nat  Bank... 
Central  Trust  Co.. 
Commerc'  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  A  T  Co 
Liberty  Nat  Bank- 
National  City  Bank 
Provident  Nat  Bk 


300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 


1,500,000 
300,000 

1,000,000 
150,000 

2,000,000 

1,000,000 
500,000 

200,000 
300,000 
800,000 
110.000 
350 ,000 
200,000 
500,000 
200,000 
200,000 
150,000 


800,000 
500,000 
1,000,000 
100,000 
800,000 
200,000 
200,000 

200,000 
200,000 
200,000 

2,000,000 
800,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

300,000 
100,000 
300,000 
250,000 
200,000 
600,000 
800,000 
800,000 
1,000,000 
150,000 
300,000 
150,000 

300,000 
230,000 
600,000 
200,000 
300,000 
100.000 
300,000 


819,699 

e713,436 

e50,607 

e416,171 

v 150,097 

e212,967 

161,061 


1,903,544 
58,999 

1,827,712 
216,067 
598,121 
232,292 
113,972 

18,494 

65,247 

225,967 

164,900 

41,000 

10,000 

98,902 

11,492 

8,760 

36,214 


200,000 

e543,076 

«670,000 

31,000 

1,480,100 

238,292 

82,071 

e237,007 
258,072 
562,190 

607,739 
553,307 
460,000 
217,699 
724,998 

1,141,729 

50,339 

421,423 

332,144 

100,097 

541,714 

85,427 

317,367 

191,372 

201,647 

117,279 

166,777 

29,471 

49,107 

23,703 

151,920 

165,710 

238,742 

36,379 

86,177 

40,749 

249,744 


5,902,990 
e5, 252,414 
el, 247, 105 

e3, 466,765 

1)2,830,372 

e3, 535,781 

2,925,967 


23,816,396 
3,031,775 

21,292,667 
2,454,276 

21,968,264 
4,152,969 
2,697,207 

826,412 
3,155,914 
8,978,690 
3,240,322 
2,539,200 
1,433,103 
2,988,997 
1,201,068 
2,167,490 
1,338,367 


1,461,000 
ell333,703 
^14000000 

1,000,000 
13,098,704 

4,293,773 

3,165,683 

e3, 625, 320 
1,831,068 
4,724,249 

19,523,298 
9,800,112 
6,683,376 
4,177,266 

14,285,617 

14,621,796 

1,503,792 

c389,728 

5,842,712 
1,577,701 
4,381,883 
1,243,989 
2,139,791 
3,166,487 
2,386,971 
3,769,738 
4,624,574 
1,237,404 
1,727,756 
1,501,896 

2,352,699 

1,374,904 

3,523,468 

876,023 

914,445 

381,173 

1,569,796 


100 
100 
100 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 


Per 
360 
150 
370 
250 
173 
140 
150 


Per 


Per 
160 
150 
230 
minal 
180 
325 
188 
175 
200 

300 
140 
60 
Per 


Per 
160 
175 
210 
130 
135 
95 
245 


shar* 


shart,. 


shart 

370 
155 
380 
265 
175 
150 
165 


shart 


shart 

185 

160 


prices 


192 
185 
205 

310 

160 
65 

shart 


shart. 
167 

220  "" 

140 

150 

100 

260 


•  Sale  price,     a  Capital  and  surplus  to  be  Increased, 
sale,     d  Feb.  26  1919.     n  June  20  1919.     t  Dec.  31  1918. 
19  1919.      c  Includes  Trust  Funds.       v  March  4  1919. 


k  Capital  to  be  increased,     p  Amount  paid  in.      a  Ex-dlvldend.       y  New   stock.      I  Last 
t  Aug.  31  1918.     o  Including  First  S.  Bank  A  Tr.  Co.  stock,      e  May  12  1919.     r  April 


G4 


BANKS  AND  TRUST  COMPANIES 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


UTAH — National  banks  June  30  ;  State  institutions  latest  returns. 


Capital. 


Ogden — 

Commercial  Nat  Bk 
First  National  Bank 
Ogden  Sav  Bank.. 
Ogden  State  Bank. 
Plugree  Nat  Bank. 
Utah  Nat  Bank... 
Salt  Lake  City- 
Continental  Nat  Bk 
Deseret  Nai  Bank. 
Deseret  Sav  Bank. 
McCornlnL  A  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk 
Utah  Sav  &  Tr  Co. 
Walker  BroB,  B'kere 
Zions  S  Bk  A  Tr  Co 


100.000 
'150,000 
150,000 
100,000 
175,000 
150,000 

250,000 
500,000 
500.000 
600,000 
300,000 
250,000 
300,000 
600,000 
300,000 
500,000 
500,000 


Surplus 
<t    Profits 


232,860 
211.190 
158,029 
248,171 
79,227 
69,490 

147,334 

£677,744 

445,949 

290,225 

388,879 

67,940 

£115,070 

171,634 

67,977 

211,041 

336,267 


Gross 
Deposits. 


1,664,680 
2,746,014 
1,459,976 
3,487,042 
2,966,631 
1,870,577 

3,686,097 
£5,  617, 403 
4,438,687 
11,153,912 
7,257,768 
4,238,172 
£4,  537, 341 
6,622,341 
1.641,610 
9,111,048 
8,202,563 


Par. 


100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
200 
302 
224 
250 
254 
179 
140 
201 
105 
237 
324 


Ask. 


share. 

202 

304  ' 

226 

275 

256 

181 

141 

203 

106 

242 

326 


VERMONT — National  oanic*  June  30;  State  institutions  latest  returns. 


Barre — 

Baric  o  tsa  &  Tr  Co 
Granite  S34TCo 
Peopie'B  Nat  Bank. 
Quarry  S  Bk  4  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
Burlington  Tr  Co.. 

Montpelier — 
Capital  S  B  A  T  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r  S  B  &  T  Co 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Killington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


30,000 

75,000, 

100,000 

100,000 

300,000 

150,000 

50.000 

100,000 
100,000 
150.000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 


60,000 
35,372 
47,099 
17,162 

£351,271 
£196,471 
289,122 

124,499 
£56,509 
150,640 
257,070 

77,344 

190,299 

95,397 

82,967 

181,300 


1,900 
1,874 
1,289 
1,240 

tl, 428 

£493 

3,673 

2,386 

<1, 295 

1,546 

4,112 

416 
2,009 

439 
1,110 
2,177 


000 
,743 

078 
,904 

,943 
,4S0 
,942 

,977 
,443 
,266 

,704j 

,767 
,093 
,440 
,233 
,249 


100 
100 
100 


Per 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


share. 


share. 


Per 


Per 


share. 


share. 


Per 


VIRGINIA — National  banks  June  30;  State  institutions  latest  returns. 

Lynchburg — 

First  National  Bank  675,000  588,340    5,009,771     100    290 

Lynchburg  Nat  Bk  500,000  586,037    3,002,484    100    290 

People's  Nat  Bank.  500,000  571,177    2,547,722    100    240 

Lynchburg  Tr  AS  B  150,000  320,977 

United  Loan  A  TrCo  300,000  281,894 

Norfolk- 
Bankers  Trust  Co..  600,000  21,000 

Citizens  Bank 1,000,000  864,905 

Marine   Bank 220,000  174,228 

Nat  Bk  of  Comm'ce  1,000,000  tl, 293, 670 

Trust  Co  of  Norfolk  1,000,000  573,913 

Norfolk  Nat  Bank..  1,000,000  970,269 

Seaboard  Nat  Bank  500,000  £187,290 

Virginia  Nat  Bank.  500,000  £167,324 

Petersburg — 

Petersburg  Sav  ATr  1,000,000  144,629 

Nat  Bk  of  Petersb.  680,000  £321,297 

Virginia  Nat  Bank.  1,000,000  £248,869 

Richmond — 

American  Nat  Bank  1,000,000  812, 

Bank  of  Com  A  Tr.  250,000  230, 

Broad-Street  Bank-  200,000  129, 

Broadway  Nat  Bk.  200,000  s35, 

Central  Nat  Bk  of  R  350,000  £129 

Church  Hill  Bank..  150,000  76 

First  National  Bank  2,000,000  1,675 

Mech  A  Merch  Bk.  100,000  149 

Merchants  Nat  Bk.  400,000  1,605 

Nat  State  A  CityBk  1,000,000  £972 

Planters  Nat  Bank.  600,000  1,683 

Sav  Bank  of  Richm  200,000  312 

Union  Bk  of  Rlchm  219,750  597 

Old  Dominion  TrCo  1,000,000  1,130 

Rlchm  Trust  Co...  1,000,000  219 

Virginia  Trust  Co..  1.000.000  662 


~ifa\ 


094 
619 
470 
000 
331 
664 
443 
329 
766 
707 
514 
000 
529 
119 
507 
290 


5.009,771 
3,002,484 
2,547,722 
2,466,414 
687,088 

1,150,000 

6,759,238 

1,525,466 

£15535,469 

4,510,725 

11,412,914 

£5, 165,787 

£3,477,676 

3,663,887 
£5,154,976 
£4,225,062 

12,763,922 

2,885,727 

2,666,467 

si, 200, 000 

£2,524,224 

1,232,724 

23,725,905 

1,230,241 

19,667,799 

£13854,227 

11,754,431 

1,718,328 

1,775,712 

2,675,001 

1,008,113 

2,705,716 


100 
100 
100 
100 
100 

20 
100 
100 
100 
100 
100 
100 
100 

20 
100 
100 

100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
25 
50 
100 
100 
100 


210 
175 
240 
180 
210 
180 
160 

Per 
125 
155 
130 

Per 
230 
205 

46 

98 
135 
135 
235 
240 
600 
195 
510 

95 
250 
198 
114 
290 


250 
450 
150 
share. 
25 


share 


share. 

235 

210 

54 
105 
145 
140 
240 
250 
750 
205 
550 

97 
295 
200 
120 
300 


WASHINGTON — National  banks  June  30;  State  institutions  June  30. 


Seattle — 

Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter  II ortonNBk 
First  National  Bank 
Metropolitan  Bauk 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scaud-Arner  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  A  Tr  Co 
Union  Nat  Bank.. 
Northw  Tr  A  S  Bk. 
Dex-Hort  T  A  8  Bk 
Guardian  Tr  A  Sav 


Spokane — 

Bauk  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank . 
Scanrflnav-Amer  Bk 
Spok  A  EastTrCo. 

Uuion  Trust  Co 

Washington  Tr  Co. 

Taconia — 

Nat  Bk  of  Taconia 
Puget  Sd  BkATr  Co 
Scandluav-Ainer  Bk 
Tacoma  S  BATr  Co 


400,000 
200.000 

1,200,000 
500,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100,000 


100,000 
1,000,000 

250.000 
1,200,000 

100.000 
1,000,000 

200,000 

200,000 


1,000.000 
100,000 
400,000 
200,000 


17,174 

21,111 
353,717 
338,547 
141,272 
895,721 
258,422 
152,741 
552,872 

73,290 
600,667 

52,679 
108,104 

71,776 

16,467 
180,741 

18,599 


276,269 
126,991 
295,988 

35,067 
250,000 
101,909 

52,327 


£329,294 
£81,779 

£118,699 
£59,194 


1,002,162 
5,242,853 

15,616,895 

11,422,639 
4,099,437 

19,591,113 
5,913,288 
4,615,076 

17,999,124 
1,928,766 

28,874,323 
3,379,765 
3,240,876 
9,414,188 
2,641,791 
8,076,727 
717,719 


480,027 
475,125 
961,776 
160,043 
052,673 
047,915 
170,665 
933,083 


£13165,675 
£2,586,960 
£5,347,000 
£1,  70S.  999 


100 

100 

Per 
100 

share. 

100 
100 
100 
100 
100 
100 

*250 
325 
285 
325 
190 

255 
350 
290 

100 
100 
100 
100 

180 
150 
300 

190 
320 

100 
100 

ino 

100 

180 

108 
187 

100 

100 

ion 

100 
Per 

105 
share. 

100 
100 
100 
100 
100 
100 
100 

100 

130 
133 
150 
110 

150 
120 
120 

Per 

160 
150 
160 
120 
175 
130 
133 

100 

100 

100 



..... 

WEST  VIRGINIA- 

—  Nat.  banks  June  30;  State  institution  latest  return* 

Surplus 

Gross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

.))■ 

Wheeiing— 

% 

$ 

3 

Per 

shar' 

Bank  of  Ohio  Valley 

175,000 

39,627 

1,640,097 

70 

83 

84 

Centre  Wheeling  Sav 

50,000 

40,402 

1,200,445 

100 

170 

Cltizens'-Peoples' 

Trust  Co.. 

300,000 

101,914 

1,347,726 

100 

133 

Half-Dollar  Sav  Bk 

50,000 

121,467 

1,288.662 

100 

227 

Nat  Bank  of  W  Va. 

300,000 

365,720 

4,560.739 

100 

160 

Nat  Exchange  Bank 

500,000 

570,712 

5,075  911 

100 

205 

210 

Quarter  Savs  Bank- 

100,000 

60,000 

836,000 

100 

131 

South  Side  Bank. .. 

25,000 

115,000 

1,300,000 

50 

200 

Dollar  Sav  A  Tr  Co 

585,000 

1,058,497 

10,105.840 

100 

254 

Security  Trust  Co. 

300,000 

277,467 

2,214,776 

100 

160 

165 

Wheeling     Bank  A 

Trust  Co 

160,000 

557,520 

3,661,421 

100 

325 

WISCONSIN — National  banks  Juna  30;  State  institutions  latest  returns 


Let  Crosse — 

Per 

than 

Batavian  Nat  Bank 

400,000 
25,000 

214,399 
14,721 

3,542,633 

568,008 

100 
100 

Exchange  State  Bk 



Nat  Bk  of  La  Crosse 

500,000 

30,000 

100,000 

296,567 

8,840 

65,724 

5,315.096 

567.512 

1.905,379 

100 
100 
100 

Security  Savs  Bank 

State  Bk  of  La  Cr'se 

Milwaukee — 

Per 

share 

Badger  State  Bank. 

200,000 

44,769 

2,133,788 

100 

100 

Pirst  Wisconsin  NatB 

6,000,000 

2.577,321 

85,108,124 

100 

195 

200 

Amer  Exon  Bank 

500,000 

256,797 

6,198,290 

100 

147 

149 

Marine  Nat  Bank-. 

500,000 

906,292 

9,689,344 

100 

245 

250 

Marshall  A  IlsleyBk 

1,000,000 

1,102,029 

18,395.362 

100 

180 

190 

Mer  A  Manufac  Bk 

400.000 

96.939 

2,784,792 

100 

105 

Nat  Bk  of  Com'rce 

300,000 

245,772 

6.312  356 

100 

125 

130 

Nat  Exchange  Bank 

500,000 

652.947 

8,231.670 

100 

200 

210 

Second  Ward  Sav  B 

1,000,000 
200,000 

983,991 
337,110 

26,726.764 
3,000.000 

100 
100 

West  Side  Bank... 

155 

165 

Flrst  Trust  Co 

300,000 
500,000 

262,867 
311,242 

2,924.889 

100 
100 

Wisconsin  Trust  Co 

WYOMING—  N ational  banks  May  12. 


Cheyenne — 

Citizens  Nat  Bank- 
First  National  Bank 
8tock  Growers  N  B 
Wyom  Tr  A  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


78,499 
217,732 
220,967 

46,174 


2,455,729 

6,658,974 

5,626,967 

758,922 


100 
100 

Per 

shar** 





100 

CANADA 

Returns  are  all  of  date  June  30  1919. 
NOVA  SCOTIA. 


Halifax— 
Bk  of  Nova  Scotia. 


Capital 
Paid  in. 


Prices  are 

$ 
<j9.700.000 


Reserve 
Fund. 


per    cent, 

% 
18,000,000 


Deposits. 


not    per   sh 

$ 
160634168 


Par, 


are. 
100 


Bid. 


Per 


Ask. 


ONTARIO. 


Hamilton — 

Btiuk  of  Hamilton. 


Toronto- 
Bank  of  Toronto- 
Can  Bank  of  Comm 
Dominion  Bank. 
Homo  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


3,934,630 


05,000,000 

13,000,000 

6,000,000 

01,947,776 

07,000,000 

3,500,000 

1.224,807 


3,967.317  55,096,822 


6,000,000  66,94"»,470 

15,000,000129788174!) 

7,000,000  96  552,806 

300,000|15,375,301 

7,000,000  80,971,993 

4,500,000  65,013,141 

400,000  13,971,045 


100 


Per  'cent. 


I 


loo 

100 *202 

100 *205 

100 

100 

50 

100 


QUEBEC. 


Montreal — 

Bank  of  Montreal  ..  20,000.000  20,000,000  39524  16  I  I 
i/i.ooo.ooo  3.800.000  43.523,664 
07,983,000  7,000,0001  122624553 
04,000,000  4.800.000,58.912.273 
1,944,59:)  1,000.000  22.528.000 
16,084,300  16  367,500  358192391 


Banqued'  Hooheiega 
Merch  Bauk  of  Can 

Molson's  Bauk 

Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 


Quebec — 

Banque   Natlonale. 
Union  Bank  of  Can 


2,000,000 

05,624,000 


2.2  10,000  38.206,304 
3,974,796  101571412 


Per   cent. 

100     216>^ 

U0 ; 

100,j:195Ji  .. 

1001 , 193^ 

100 

100 216^ 


100 
100 


,162^ 


SASKATCHEWAN. 


VVeybu.n — 
Weyburn  Secur  Bk. 


478,661        215,000 


3,005,310 


100 


•Sale  price.  v  Ex-rights,  o  Aug.  31  1918  0  This  is  capital  paid  in;  authorized  amount  is  larger,  a  Ex-dlvideua.  «  March 4  1919. 
r  May  1  1917.  £  May  12  ltfi9.  «  Apr.  19  1918.  nNov.  1  1918.  t  Includes  one-third  of  a  share  in  Dexter-Horton  Trust  A  Savings  Bauk 
atoek.     d  March  3  1917.      c  May  10  1918.     h  New  stock. 
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Safe  Deposit  &  Trust  Co 


Boston,  Mass. — 

National  Union  Bank. 


Chicago.  Ill- 
Chicago  Trust  Co 

Continental  &  Oom'l  Nat.  Bk. 

Corn  Exchange  Nat.  Bank 

Live  Stock  Exchange  Nat.  Bk. 
National  Bank  of  the  Republic. 

Cincinnati,  Ohio — 

Fifth-Third  National  Bank... 

Cleveland.  Ohio — 

First  National  Bank 

Union  Commerce  National  Bk. 


Detroit,  Mich.— 

First  &  Old  National  Bank. 
People's  State  Bank 


.  2 


Port  Worth,  Texas — 

Fort  Worth  National  Bank. 


..  5 


Jersey  City,  N.  J. — 

First  National  Bank 2 

Los  Angeles,  Cat. — 

Citizens'  National  Bank 9 

First  National  Bank 9 

Milwaukee,  Wis. — 

First  Wisconsin  National  Bank  7 


New  Orleans,  La. —                     Page 
Whitney-Central  Nat.  Bank 5 


New  York,  N.  Y  — 

Chemical  National  Bank 1 

Coal  &  Iron  National  Bank 1 

Farmers'  Loan  &  Trust  Co 12 

Hanover  National  Bank 1 

Seaboard  National  Bank 1 


Norfolk.  Va  — 
Norfolk  National  Bank 7 


Pater  son,  N.  J. — 
First  National  Bank I 


Philadelphia.   Pa. — 

Corn  Exchange  Nat.  Bank 3 

First  National  Bank 4 

Fourth  Street  National  Bank 3 

Franklin  National  Bank. 5 

Girard  National  Bank 3 

Girard  Trust  Company 4 

Market  Street  National  Bank 3 

Philadelphia  National  Bank 4 

Tradesmen's  National  Bank 4 


Providence,  R.  I. — 
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Anglo  &  London  Paris  Nat.  Bk.  9 

Worcester,  Mass. — 

Merchants'  National  Bank 2 


REVIEW  OF  AUGUST. 

The  menacing  attitude  of  labor  was  the  over- 
shadowing feature  during  August.  The  extreme 
feature  of  this  development  came  quite  unexpectedly. 
A  strike  of  the  railway  shopmen  begun  towards 
the  close  of  July  by  the  men,  on  their  own  initiative 
and  in  disregard  of  the  wishes  of  their  leaders,  be- 
cause certain  wage  demands  had  not  received  prompt 
attention,  spread  and  brought  to  the  front  anew 
the  whole  question  of  railway  wages  in  general.  The 
four  big  Railroad  Brotherhoods  in  turn  presented 
new  demands  and  these  were  expressed  in  imperative 
tones  and  were  extremely  radical  in  character.  They 
insisted  that  there  must  be  either  a  reduction  in  the 
cost  of  living  or  a  further  increase  in  wages,  and  they 
asked  the  enactment  of  laws  that  would  allow  them 
to  participate  actively  in  the  management  of  the 
properties  and  to  share  in  the  profits,  after  letting 
them  in  effect  fix  their  own  wages. 

There  were  strikes  on  the  local  traction  systems 
both  in  Brooklyn  and  New  York  which  were  settled 
only  after  notably  large  increases  in  wages.  Such 
a  threatening  aspect  did  the  labor  situation  as  a  whole 
assume  that  the  Stock  Exchange  experienced  repeated 
severe  breaks  in  prices  and  there  came  a  sudden 
realization  to  the  community  that  the  country  was 
face  to  face  with  one  of  the  gravest  problems  of  the 
day  as  an  after  effect  of  the  war.  During  the  war 
in  order  to  avoid  stoppage  of  work  and  to  stimulate 
production,  labor  had  been  accorded  special  privileges 
and  immunities  in  the  way  of  shorter  hours  and  extra 
pay,  and  freedom  from  the  customary  supervisory 
control  of  the  employer,  which  it  now  sought  to 
extend  and  perpetuate  as  permanent  possessions 
for  its  own  aggrandizement.  The  plans  proposed, 
such  as  the  nationalization  of  the  railroads,  to  be 
followed  by  the  nationalization  of  the  coal  mines  and 
other  productive  agencies  would  involve  a  recon- 
struction of  the  entire  social  and  industrial  order, 
and  led  thinking  people  to  pause  and  consider  the 
possible    consequences. 

The  situation  regarding  railroad  wages  necessarily 
had  to  be  dealt  with  by  the  President  and  the  Rail- 
road Administration,  since  the  roads  are  still  under 
the  control  of  the  Government,  and  the  fact  that 
the  authorities  at  Washington  undertook  to  change 
their  policy  towards  labor  demands,  seeking  now 
to  curb  and  restrain  excessive  radicalism  instead  of 
blindly  yielding  to  it,  had  the  effect  of  bringing 
decided  improvement  in  the  outlook  towards  the 
close  of  the  month,  which  was  again  reflected  in  the 
course  of  values  on  the  Stock  Exchange — this  time 
in  decided  recoveries,  and  the  feeling  of  alarm  which 
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had  gained  such  wide  prevalence  was  now  in  a  meas- 
ure relieved.  Instead  of  letting  labor  have  prac- 
tically its  own  way,  no  matter  how  unreasoning  its 
attitude  or  unjustifiable  its  demands,  the  President 
now  counselled  conservatism  and  sought  to  have 
demands  for  wage  increases  held  in  abeyance  until 
it  could  be  seen  whether  his  efforts  to  reduce  the 
cost  of  living  would  be  successful,  thus  removing 
the  basis  for  any  more  wage  increases.  New  evi- 
dence of  the  purpose  of  the  Government  not  to  let 
the  labor  element  continue  its  high-handed  course  of 
running  things  to  suit  itself,  regardless  of  the  con1 
sequences  to  the  rest  of  the  community, was  seen  in 
the  action  taken  by  Walker  D.  Hines,  Director- 
General  of  Railroads,  the  latter  part  of  the  month  in 
peremptorily  directing  striking  railroad  employees 
in  California,  Arizona  and  Nevada  to  return  to 
work  or  face  dismissal,  and  in  warning  them,  with 
the  approval  of  the  President,  that  if  they  under- 
took to  interfere  with  attempts  to  fill  their  places 
they  would  be  arrested  and  prosecuted  to  the  full 
extent  of  the  law. 

This  last  was  a  case  where  the  employees  of  sur- 
face roads,  some  of  whom  were  also  members  in  the 
Railway  Brotherhoods,  had  gone  on  strike  and 
where  the  employees  of  the  steam  railroads  in  the 
same  section  under  Government  control,  namely 
the  Southern  Pacific,  the  Atchison  and  Los  Angeles 
&  Salt  Lake  (the  surface  road,  namely  the 
Pacific  Electric  was  not  under  Government  control) 
also  struck  work  without  any  grievance  of  their 
own  and  in  direct  violation  of  their  contract  with 
the  Government,  resulting  in  the  complete  tying 
up  of  traffic  in  southern  California  and  particu- 
larly at  Los  Angeles.  The  uncompromising  atti- 
tude of  the  Government  in  this  instance  unquestion- 
ably acted  to  keep  radical  and  revolutionary  action 
in  check,  for  the  time  being  at  least,  while  also 
serving  to  allay  public  apprehension  as  to  disquieting 
happenings  in  the  early  future. 

A  movement  for  unionizing  the  workers  of  the 
United  States  Steel  Corporation  also  came  to  a  head 
during  the  month.  This  movement  was  under  the 
auspices  of  the  American  Federation  of  Labor.  A 
committee  representing  the  Federation  and  the 
workers  called  on  Judge  Elbert  H.  Gary,  Chairman 
of  the  United  States  Steel  Corporation,  on  Aug.  26, 
and  asked  an  interview  with  him  for  the  purpose  of 
discussing  new  wage  demands  and  working  con- 
ditions, but  Judge  Gary  declined  a  personal  inter- 
view and  requested  the  committee,  if  they  had  any 
statements  to  make,  to  put  its  business  in  writing. 
This  having  been  done,  Judge  Gary  the  next  day 
(Aug.  27)  replied  by  saying  that  he  did  not  think 
the  committee  was  authorized  to  represent  the  sen- 
timent of  a  majority  of  the  employees  of  the  Steel 
Corporation  and  its  subsidiaries.  Judge  Gary  re- 
peated what  he  had  said  on  previous  occasions, 
namely  that  the  Corporation  and  its  subsidiaries 
did  not  combat  labor  unions  as  such,  but  declined  to 
discuss  business  with  them. 

At  the  close  of  the  month  the  President  revealed 
anew  his  purpose  to  avert  further  labor  conflicts. 
In  a  Labor  Day  message  given  out  Sunday,  Aug.  31, 
he  said  he  felt  encouraged  and  gratified  by  the  prog- 
ress which  was  being  made  in  controlling  the  cost 
of  living.  The  support  of  the  movement,  he  as- 
serted, was  widespread,  and  he  confidently  looked 
for  substantial  results,  though  he  counseled  patience 
as  well  as  vigilance,  since  such  results  would  not 
come  instantly  or  without  team  work.  He  again 
appealed  "to  every  citizen  of  the  country"  to  "refrain 
from  doing  anything  which  at  the  moment  will  tend 
to  increase  the  cost  of  living,  but  let  him  do  all  in 
his  power  to  increase  the  production;  and,  further 
than  that,  let  him  at  the  same  time  himself  carefully 
economize  in  the  matter  of  consumption."  To  this 
he  added:  "By  common  action  in  this  direction  we 
shall  overcome  a  danger  greater  than  the  danger  of 
war.  We  will  hold  steady  a  situation  which  is 
fraught  with  possibilities  of  hardship  and  suffering 


to  a  large  part  of  our  population;  we  will  enable  the 
processes  of  production  to  overtake  the  processes  of 
consumption,  and  we  will  speed  the  restoration  of  an 
adequate  purchasing  power  for  wages."  He  also 
expressed  the  "hope  that  the  workers  generally  will 
emphatically  endorse  the  position  of  their  leaders 
and  thereby  move  with  the  Government  instead  of 
against  it  in  the  solution  of  this  greatest  domestic 
problem."  He  likewise  announced  that  he  was 
calling  for  as  early  a  date  as  practicable  a  conference 
in  which  authoritative  representatives  of  labor  and 
of  those  who  direct  labor  would  "discuss  fundamental 
means  of  bettering  the  whole  relationship  of  capital 
and  labor  and  putting  the  whole  question  of  wages 
upon  another  footing."  Altogether  the  prospect  at 
the  end  of  the  month  appeared  far  more  assuring 
than  it  had  been  at  the  beginning  of  the  month ,  when ,  as 
already  stated,  decidedly  gloomy  views  prevailed. 

The  troubles  in  the  railroad  world  at  the  opening 
of  the  month  had  a  very  disquieting  aspect.  The 
developments  included:  (1)  the  spread,  as  already 
stated,  of  the  shopmen's  strike,  in  face  of  the  dis- 
approval of  the  executive  heads  of  the  unions,  repre- 
senting these  men;  (2)  the  announcement  on  Aug.  1 
that  William  G.  Lee,  President  of  the  Brotherhood  of 
Railway  Trainmen,  had  on  July  31  declared  that 
unless  the  Railroad  Administration  had  taken  action 
by  Oct.  1  on  the  demands  of  that  Brotherhood,  either 
that  wages  of  the  trainmen  be  increased  or  the  cost 
of  living  be  reduced,  steps  looking  to  the  enforcement 
of  the  demands  would  be  taken,  this  announcement 
being  emphasized  by  Mr.  Lee's  statement  saying  that 
a  resolution  containing  this  declaration  had  been 
adopted  July  30  by  a  special  committee  of  sixteen, 
appointed  at  a  recent  convention  of  the  trainmen 
at  Columbus,  Ohio,  and  that  the  resolution  provided 
that  in  the  absence  of  action  by  Oct.  1,  the  committee 
would  reconvene  to  consider  "the  necessity  for  using 
the  protective  features  of  the  Brotherhood";  (3)  the 
publication  of  a  letter  from  Walker  D.  Hines,  Direc- 
tor-General of  Railroads,  to  President  Wilson  under 
dat  of  July  30,  saying  he  had  been  advised  "that 
any  general  increases  to  shop  employees  will  result  in 
demands  for  corresponding  increases  to  every  other 
class  of  railroad  employees,"  and  that  "the  situation, 
therefore,  cannot  be  viewed  except  as  a  whole  for  the 
entire  two  million  railroad  employees,"  and  that  "an 
increase  of  12  cents  per  hour  asked  for  by  the  shop 
employees  would,  if  applied  to  all  employees,  mean 
(including  necessary  overtime)  an  increase  of  prob- 
ably $800,000,000  per  year  in  operating  expenses"; 
(4)  the  President's  letter  to  Speaker  Gillett,  of  the 
House  of  Representatives,  and  the  Republican  floor 
leader,  Mr.  Mondell,  asking  the  House  to  postpone 
the  recess  which  it  had  proposed  to  take  (a  request 
to  which  the  House  leaders  acceded) ,  and  his  letter  to 
Representative  Esch,  Chairman  of  the  House  Com- 
mittee on  Inter-State  and  Foreign  Commerce,  saying 
he  concurred  in  Mr.  Hines's  recommendation  of  legis- 
lation by  Congress  providing  for  "a  body  of  the  proper 
constitution,  authorized  to  investigate  and  deter- 
mine all  questions  concerning  the  wages  of  railway 
employees,  and  which  will  also  make  the  decisions 
of  that  body  mandatory  upon  the  rate-making  body 
(the  Inter-State  Commerce  Commission)  and  provide, 
when  necessary,  increased  rates  to  cover  any  recom- 
mended increases  in  wages  and  therefore  in  the  cost 
of  operating  the  railroads." 

It  quickly  appeared  that  Mr.  Hines's  suggestion, 
endorsed  by  the  President,  for  the  creation  of  a 
special  commission  to  deal  with  the  question  of 
wages  and  rates  did  not  appeal  to  the  men  at  all ,  since 
they  were  seeking  more  drastic  action.  The  Sunday 
morning  papers  (Aug.3)contained  a  statement  (and  this 
was  the  most  disquieting  development  of  all)  issued 
the  day  before  signed  by  the  executive  heads  of  the 
four  Brotherhoods  (Warren  S.  Stone,  as  Grand  Chief 
of  the  Brotherhood  of  Locomotive  Engineers;  W.  G. 
Lee  as  President  of  the  Brotherhood  of  Railway 
Trainmen;  Timothy  Shea  as  Acting  Chief  of  the 
Brotherhood  of  Locomotive  Firemen  and   Engine- 
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men,  and  L.  E.  Sheppard  asfiPresident  of  the  Order 
of  Railway  Conductors),  and  also  by  B.  M.  Jewell 
as    Acting    President    of    the    Railway    Employees' 
Department  of  the  American  Federation  of  Labor — 
and    therefore   comprising   the   whole    2,000,000    of 
railway  employees — saying  "the  railroad  employees 
are  in  no  mood  to  brook  the  return  of  the  lines  to 
their  former  control  since  all  the  plans  suggested 
for  this  settlement  of  the  problems  leave  labor  es- 
sentially where  it  has  stood  and  where  it  is  deter- 
mined not  to  stand,"  and  embodying  most  radical 
propositions  of  their  own  for  dealing  with  the  matter. 
They  said:  "Our  proposal  is  to  operate  the  railroads 
democratically,  applying  the  principles  to  industry 
for  which,  in  international  affairs,  the   nation  has 
participated  in  a  world  war."     They  added:  "Presi- 
dent Wilson  declared  in  his  message  of  May  20  1919 
for  the  'genuine  democratization  of  industry,  based 
upon  a  full  recognition  of  the  right  of  those  who 
work,  in  whatever  rank,  to  participate  in  some  or- 
ganic way  in  every  decision  which  directly  affects 
their  welfare  in  the  part  they  are  to  play  in  industry.' 
He  spoke  plainly  in  behalf  of  a  'genuine  co-operation 
and    partnership    based    upon    real    community    of 
interest   and   participation   in  control.'"     The   em- 
ployees then  went  on  to  demand  Government  ac- 
quisition of  the  railroads  and  their  operation  on  a 
profit-sharing   basis   for   the   benefit   of   employees. 
On  Aug.  25,  however,  the  President  made  it  plain 
that  the  demands  of  the  railway  shopmen  for  in- 
creases amounting  to  from  15  to  27  cents  an  hour 
would  only  serve  to  result  in  still  further  increasing 
the  costs  of  production  and  therefore  the  cost   of 
living.     At   least  that   was  the   gist   of  statements 
issued  on  that  day  by  him,  along  with  a  report  by 
Director-General    of    Railroads    Hines,    in    both    of 
which  emphasis  was  laid  on  the  fact  that  the  demands 
for  the  increases  asked  for  could  not  be  met.     On  the 
other  hand,  in  an  endeavor  to  effect  an  adjustment 
of  the  wages  of  shopmen  to  conform  to  the  basis  of 
pay  of  other  railroad  employees,  the  Administration 
awarded  the  shopmen  four  cents  additional  per  hour. 
Even   this,    it   subsequently   appeared,    would   add 
$45,000,000  to  the  annual  payroll  of  the  railroads. 
Following  a  conference  with  representatives  of  the 
shopmen  on  Aug.  25  the  President  issued  two  state- 
ments, one  to  the  shopmen  and  the  other  to  the  public 
in  general.     In  the  latter  the  President  dealt    with 
the  demands  of  the  shopmen  and  stated  that  in  de- 
termining the  issue  "we  are  not  studying  the  balance 
sheets  of  corporations  merely,  we  are  in  effect  de- 
termining the  burden  of  taxation  which  must  fall 
upon   the   people   of  the   country  in   general."     In 
referring  to  the  fact  that  the  shopmen  had  urged  in 
support  of  their  claims  the  serious  increase  in  the 
cost  of  living  the  President  contended  that  "the  cost 
of  living  has   certainly  reached  its   peak  and  will 
probably  be  lowered  by  the  efforts  which  are  now 
everywhere  being  concerted  and  carried  out."     In 
urging  that  "all  wage  earners  of  every  kind  postpone 
questions  of  this  sort  till  normal  conditions  come 
again  and  we  have  the  opportunity  for  certain  calcu- 
lation as  to  the  relation  between  wages  and  the  cost 
of  living,"  the  President  stated  that  "demands  un- 
wisely made  and  passionately  insisted  upon  at  this 
time  menace  the  peace  and  prosperity  of  the  country 
as  nothing  else  could  and  thus  contribute  to  bring 
about  the  very  results  which  such  demands  are  in- 
tended to  remedy."     In  his  statement  to  the  shop- 
men the  President  told  them  "we  are  face  to  face 
with  a  situation  which  is  more  likely  to  affect  the 
happiness  and  prosperity,  and  even  the  life,  of  our 
people  than  the  war  itself."     He  further  said  "all 
that  I  am  now  urging  is  that  we  should  not  be  guilty 
of  the  inexcusable  inconsistency  of  making  general 
increases  in  wages  on  the  assumption  that  the  present 
cost  of  living  will  be  permanent  at  the  very  time 
that  we  are  trying     .     .     to  reduce  the  cost  of  living." 
The  most   encouraging  feature  about  the   Presi- 
dent's action  was  that  it  quickly  became  evident 
that  his  appeal  to  the  shopmen  would  be  effective. 


While  it  had  been  decided  on  Aug.  26  to  put  to  a  vote 
of  the  local  unions  the  question  of  accepting  or  re- 
jecting President  Wilson's  appeal  to  the  shopmen 
to  defer  their  demands  for  higher  wages,  a  later  com- 
munication to  the  local  unions,  by  the  heads  of  the 
organizations  involved,  issued  on  Aug.  28,  recom- 
mended that  the  question  of  suspending  work  be 
left  in  the  hands  of  the  officers  of  these  organizations 
"with  the  understanding  that  no  strike  order  will  be 
issued  unless  such  action  becomes  absolutely  neces- 
sary to  meet  the  conditions  arising  from  the  present 
situation,  or  in  joint  action  with  other  railroad  or- 
ganizations for  a  general  wage  increase."  The  in- 
structions of  Aug.  28,  which  were  in  a  much  more  con- 
ciliatory tone  than  those  issued  Aug.  26,  also  stated 
that  "it  is  our  honest  judgment  that  a  fatal  mistake 
would  be  made  by  our  members  to  assume  the  re- 
sponsibility of  tying  up  the  railroads  at  this  time, 
when  the  President  is  evidently  doing  all  possible 
to  reduce  the  high  cost  of  living." 

The  instructions  to  the  local  shopmen's  unions 
on  Aug.  26  had  been  sent  out  after  Director-General 
of t  Railroads  Walker  D .  Hines  had  been  advised  by 
representatives  of  the  railroad  shop  craft  committee 
of  100  that  "knowing  the  sentiment  of  the  member- 
ship" the  committee  could  not  "accept  as  a  basis  of 
settlement  the  rates  established  in  his  proposition 
submitted  by  the  President."  Previously  a  vote  in 
favor  of  a  strike,  effective  Sept.  2,  had  been  taken, 
and  it  was  stated  on  Aug.  26th  that  95%  of  the  men 
had  registered  in  favor  of  a  strike.  The  President's 
overtures  and  proposed  adjustment  operated  to  set 
aside  this  strike  vote  and  to  put  the  question  to  the 
men  anew.  At  the  close  of  the  month  little  doubt 
existed  that  the  shopmen  would  heed  the  advice  of 
their  leaders  and  respond  favorably  to  the  suggestion 
of  the  President.  The  unauthorized  strikes  of  the 
shopmen  in  different  parts  of  the  country  were  gradu- 
ally abandoned. 

The  stock  market,  as  might  be  expected  from  the 
above  enumeration  of  events,  had  some  decidedly  bad 
turns  during  August;  and  the  downward  tendency  of 
values, noted  in  the  two  preceding  months,  not  only 
continued,  but  proceeded  at  a  greatly  accelerating 
pace.  The  tumble  in  prices  was  extremely  violent, 
was  renewed  over  and  over  again,  and  attained  large 
dimensions.  At  times  the  market  was  utterly  de- 
moralized. In  the  general  collapse  not  a  few  stocks 
lost  the  whole  of  the  large  gains  they  had  made  in  the 
period  of  unexampled  buoyancy  and  activity  which 
prevailed  from  February  until  June.  To  say  this  is 
to  say  that  some  of  the  share  properties  recorded  the 
lowest  figures  of  the  year,  though  of  course  this  does 
not  apply  to  the  motor  stocks,  Crucible  Steel  and 
others  of  that  type  in  which  the  antecedent  rise  was  of 
extraordinary  proportions.  In  the  last  week  of  the 
month  the  market  took  a  decided  turn  for  the  better 
under  the  improvement  in  the  general  situation  noted 
above.  The  reasons  for  the  great  downward  plunge 
in  August  were  totally  different  from  those  which  had 
caused  the  break  in  the  preceding  months.  In  June 
and  July  it  was  the  state  of  the  money  market — the 
high  rates  for  money  on  call — that  was  responsible 
for  the  downward  reaction.  In  August,  on  the  other 
hand,  there  was  no  monetary  tension — in  part  be- 
cause the  volume  of  Stock  Exchange  business  was 
greatly  reduced,  correspondingly  diminishing  the 
need  of  loans  on  call — and  the  causes  of  the  sensa- 
tional declines  on  the  Stock  Exchange  were  found 
entirely  in  the  unsettled  labor  situation  and  the  radi- 
cal doctrines  promulgated  in  connection  therewith — 
doctrines  which  threatened  the  stability  of  all  security 
values,  inasmuch  as  they  smacked  of  the  partial  or 
complete  confiscation  of  property  values  for  the  bene- 
fit of  labor.  The  fact  that  fears  in  that  respect  were 
later  greatly  allayed  by  the  action  of  the  President  and 
the  Director-General  of  Railroads  will  explain  the  par- 
tial recoveries  and  improved  tone  which  marked  the 
close  of  the  month. 

The  downward  plunge  was  precipitated  at  the  very 
beginning  of  the  month.     The  first  of  August  came 
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on  Friday.  On  that  day  the  course  of  values  was 
somewhat  unsteady,  but  with  the  trend  generally 
upward.  The  shopmen's  strike  was  then  in  progress, 
but  had  not  yet  attracted  much  attention.  Nor  was 
it  generally  known  until  after  the  close  of  business  on 
that  day  that  William  G.  Lee,  President  of  the  Bro- 
therhood of  Railway  Trainmen,  had  on  July  31  de- 
clared that  unless  the  Railroad  Administration  had 
taken  action  by  Oct.  1  on  the  demands  of  that 
Brotherhood,  either  that  wages  of  the  trainmen  be 
increased  or  the  cost  of  living  be  reduced,  steps  look- 
ing to  the  enforcement  of  the  demands  would  be 
taken.  On  Saturday,  Aug.  2,  the  Stock  Exchange 
was  closed  to  allow  Exchange  members  to  catch  up  in 
arrears  of  work.  By  the  following  Monday,  Aug.  4, 
when  the  Exchange  reopened  for  business,  many  other 
unfavorable  developments  had  intervened.  These 
included  the  publication  of  the  letter  of  Director- 
General  Hines  of  the  Railroad  Administration  to  the 
President,  saying  that  the  demands  of  the  shopmen 
could  not  be  considered  apart  from  the  demands  of 
the  rest  of  the  railroad  employees  and  that  an  in- 
crease of  12  cents  an  hour  applied  to  the  whole 
2,000,000  railroad  employees  would  mean  $800,000,- 
000  addition  to  the  yearly  expenses  of  the  roads; 
the  President's  request  to  the  House  of  Representa- 
tives that  it  postpone  its  proposed  recess  and  take  up 
at  once  Mr.  Hines's  recommendation,  in  which  the 
President  concurred,  of  legislation  providing  for  the 
creation  of  a  special  body  for  dealing  with  the  ques- 
tion of  wages  and  rates;  the  unceremonious  rejection 
by  the  railway  men  of  this  recommendation;  and  fin- 
ally the  action  of  the  heads  of  the  four  brotherhoods  in 
issuing  in  conjunction  with  the  American  Federation 
of  Labor,  the  famous  pronouncement  saying  rail- 
road employees  were  in  no  mood  to  brook  the  return 
of  the  lines  to  their  former  control,  and  demanding 
that  the  Government  purchase  the  roads  and  then  let 
the  employes  in  effect  run  them  in  their  own  way. 

All  this  suggested  that  the  underlying  basis  of 
values  might  be  destroyed,  and  accordingly  liquida- 
tion of  security  holdings  on  a  tremendous  scale  en- 
sued on  the  Monday  referred  to  (Aug.  4),  accom- 
panied by  a  prodigious  decline  in  prices.  The  down- 
ward movement  continued  on  Tuesday.  On  Wednes- 
day the  market  made  an  effort  to  steady  itself  and  a 
decided  recovery  in  values  ensued,  notwithstanding 
a  new  disturbing  influence  appeared  in  the  shape  of  a 
strike  of  the  employees  of  the  Brooklyn  Rapid  Tran- 
sit lines  which  began  at  5  a.  m.  on  that  day.  On 
Thursday,  however,  general  alarm  spread,  and  under 
renewed  selling  in  enormous  volume,  the  market  be- 
came utterly  demoralized — in  the  last  hour  well-nigh 
panicky,  the  bottom  almost  completely  dropping  out 
of  values.  Some  of  the  sellers  appeared  to  be  appre- 
hensive of  what  the  President  would  say  in  his  special 
message  to  Congress  on  the  next  day  with  reference 
to  the  high  cost  of  living,  and  the  Brooklyn  Rapid 
Transit  strike  was  getting  steadily  more  serious,  the 
system  being  practically  tied  up  throughout  its  entire 
length,  besides  which  all  sorts  of  crude  plans  for  solv- 
ing the  railroad  and  other  problems  were  being  pro- 
posed in  Congress.  The  collapse  in  the  industrial  list 
was  even  worse  than  that  in  the  railroad  shares,  the 
argument  here  being  that  if  the  President's  scheme 
for  a  "genuine  democratization  of  industry"  upon 
which  the  chiefs  of  the  railway  unions  were  relying, 
was  applicable  in  the  case  of  the  railways,  it  applied 
equally  in  the  case  of  the  great  industrial  corpora 
tions.  On  Friday,  August  8,  the  market  remained 
much  unsettled,  with  some  recovery  from  the  extreme 
low  figures  of  the  previous  day,  but  with  many  spells 
of  weakness.  There  was  then  much  anxiety  to  know 
the  nature  of  the  President's  message  which  was  not 
delivered  until  4  p.m.,  after  the  market  had  closed. 

On  Saturday,  Aug.  9,  the  market  showed  recovery, 
the  President's  message  being  not  unfavorably  re- 
garded. By  the  following  Monday  (Aug.  11),  the 
Brooklyn  Rapid  Transit  strike  had  been  settled  and 
this  served  to  bring  further  improvement  in  values 
at  the  opening  of  that  day,  an  improvement,  however, 


that  was  not  maintained.  After  that,  the  market 
for  several  days  was  more  or  less  irregular  with 
prices  apparently  moved  easily  either  up  or 
down,  and  some  rather  wide  fluctuations  in  special 
stocks.  Often  the  industrial  properties  were  bid  up 
sharply  in  the  morning  and  then  sold  off  again  in  the 
afternoon,  or  vice  versa.  On  Saturday,  Aug.  16,  the 
Stock  Exchange  was  again  closed  to  give  brokerage 
houses  further  opportunity  to  bring  their  clerical  work 
up  to  date. 

On  Monday,  Aug.  18,  there  was  another  extremely 
violent  collapse  like  that  of  two  weeks  before.  The 
employees  of  the  Interborough  Rapid  Transit  Co.  had 
now  tied  up  that  system  beginning  with  Sunday 
morning,  Aug.  17,  so  that  neither  subway  nor  ele- 
vated trains  were  running  and  there  were  many  out- 
croppings  of  labor  troubles  elsewhere.  Besides  this, 
there  was  a  sharp  break  in  sterling  exchange.  The 
market  opened  substantially  lower,  and  there  were 
further  heavy  declines,  the  losses  in  some  cases  reach- 
ing several  points.  The  Interborough  strike  was 
settled  the  same  night,  and  on  Tuesday,  Aug.  19,  the 
market  opened  at  recoveries  of  1@2  points  in  the  case 
of  the  ieading  stocks.  Further  considerable  decline  in 
sterling  exchange,  however,  came  in  as  a  weakening 
influence,  and  the  recoveries  were  not  fully  main- 
tained. On  Wednesday,  Aug.  20,  the  market  was 
again  better  at  the  opening,  but  another  violent  break 
in  sterling  exchange,  reducing  the  pound  sterling  to 
the  lowest  figure  on  record,  started  the  market  down- 
ward again.  On  Thursday,  Aug.  21,  the  downward 
movement  continued  throughout  the  morning,  but 
about  the  middle  of  the  day  the  course  of  values  was 
completely  reversed  and  an  upward  reaction,  very 
general  in  its  nature,  inaugurated.  This  may  be  said 
to  have  continued  with  larger  or  smaller  interruptions 
throughout  the  whole  remainder  of  the  month.  The 
strike  of  the  steel  workers,  it  was  now  seen,  was  not 
immediately  imminent,  and  it  became  more  and  more 
apparent  that  the  Administration  at  Washington  was 
getting  the  labor  situation  well  in  hand.  About  this 
time,  too,  it  seemed  to  dawn  upon  operators  for  a 
decline,  who  had  been  helping  the  movement  of  prices 
down,  that  they  had  carried  their  activities  too  far. 
They  now  began  to  evince  anxiety  about  covering 
their  short  contracts.  A  poor  Clearing  House  bank 
statement  on  Saturday,  Aug.  23,  had  some  slight 
adverse  influence  on  the  market  on  Monday,  Aug.  25, 
but  as  it  was  not  accompanied  by  high  rates  for 
money  on  call,  the  effect  quickly  passed  away. 

On  Aug.  26  the  President's  action  the  day  before 
with  reference  to  the  railroad  shopmen's  demand  for 
increased  wages  proved  a  highly  favorable  influence, 
and  the  course  of  the  stock  market  was  strongly  up- 
ward. He  agreed  with  the  Director-General  that  to 
grant  the  increases  demanded  of  15  to  27  cents  an 
hour  would  serve  only  still  further  to  advance  the 
cost  of  living,  while  the  object  was  to  reduce  this  living 
cost;  therefore,  the  shopmen  were  allowed  only  4  cents 
increase,  and  this  merely  for  the  purpose  of  adjusting 
their  wage  scales  to  the  basis  of  those  of  other  classes 
of  employees.  This  appeared  to  give  a  cue  to  the 
policy  which  the  Government  intended  to  pursue 
towards  wage  increases  in  general,  and  the  action  was 
viewed  with  much  favor.  The  railway  shopmen,  on 
their  part,  manifested  a  disposition  to  be  guided  by 
the  suggestions  and  advice  of  the  President,  and  this 
proved  in  further  degree  encouraging.  On  Friday 
morning,  Aug.  29,  the  newspapers  contained  Director- 
General  Hines's  ultimatum  to  the  strikers  on  the 
Pacific  Coast  telling  them  that  all  employees  who  had 
quit  work  and  did  not  report  for  duty  on  and  after 
7  o'clock  Saturday  morning,  Aug.  30,  would  be  con- 
sidered as  having  terminated  their  employment  and 
that  their  places  would  then  be  filled;  furthermore, 
that  if  the  striking  employees  attempted  in  any  way 
to  interfere  with  the  work  of  the  new  men,  they  would 
be  prosecuted  to  the  full  extent  of  the  law. 

The  effect  of  this  announcement  was  electrifying. 
It  indicated  a  more  uncompromising  attitude  towards 
labor  offenders  than  anyone  had  dared  to  hope  for 
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from  an  Administration  that  had  always  shown  special 
tenderness  towards  the  labor  element.  The  market 
reflected  its  estimate  of  the  step  by  a  general  all- 
round  rise  of  large  dimensions  a*nd  a  degree  of  buoy- 
ancy much  like  that  experienced  in  the  spring.  Pro- 
nounced strength  with  a  confident  tone  was,  there- 
fore, the  characteristic  at  the  close  of  business  on  that 
day.  On  Saturday,  Aug.  30,  the  Exchange  was  again 
closed  and  for  the  same  reason  as  on  two  other  Satur- 
days of  the  month,  namely  to  give  members  a  chance 
to  catch  up  on  arrears  of  clerical  work. 

It  remains  to  be  said  that  Southern  Pacific  stock 
on  Aug.  29  enjoyed  a  special  advance,  for  a  reason  dis- 
tinctive to  itself.  The  reason  was  that  at  Los  Angeles 
on  Aug.  28,  Federal  District  Judge  Bledsoe  dismissed 
six  long-pending  suits  filed  by  the  Government  against 
the  Southern  Pacific  RR.  Co.,  and  numerous  other 
defendants,  by  which  the  Government  had  sought  to 
set  aside  patents  to  valuable  oil  lands  in  the  San 
Joaquin  Valley,  which  it  was  alleged  the  company  had 
obtained  fraudulently  by  representing  that  they  were 
chiefly  valuable  for  agricultural  purposes.  Southern 
Pacific  stock  had  closed  Aug.  28  at  97%.  It  opened 
Aug.  29  ex-dividend  of  13^%  at  a  wide  range,  sales 
being  reported  all  the  way  from  103  to  105;  the  close 
for  the  day  was  at  102 7/$-  Calumet  &  Hecla  Mining 
Co.  resumed  dividends,  reflecting  the  change  for  the 
better  in  the  copper  trade;  $5  per  share  was  declared, 
payable  Sept.  20,  being  the  first  distribution  since 
Dec.  1918,  when  $15  per  share  was  paid.  Calumet  & 
Arizona  Mining  Co.,  which  in  May  reduced  the  divi- 
dend on  its  common  stock  from  $1  per  share  to  50 
cents,  again  increased  it  to  $1  per  share. 


VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 


Month  of  August —  1919. 

Stock  sales — 

Number  of  shares  24,432,647 

Par  value S2, 165, 107, 475 

Bond  sales  (par  value) 

RR.  &  misc.  bds-  33,285,500 

U.S.  Govt,  bonds  206,899,500 
State,  municipal  & 

foreign  bonds. .  12,232,500 


1918. 


1917. 


1916. 


6,887,589  11.636,853  14,626,082 

5651,885,275  51,109,321,950  $1,266,413,175 


519,197,500 
118,449,500 

26,051,000 


524,184,500 
25,268,500 

19,126,000 


555,454,000 
17,000 

29,463,000 


Total  bond  sales.       5252,417,500      S163,698,000        568,579,000         584,934,000 

Jan.  1  to  Aug.  31 — 
Stock  sales — 

Number  of  shares        200,268,975  89,106,917         126,853,605         108,869,600 

Par  value S1S,2S5,576,555  58,317,425,565511,651,399,255  59,465,617,780 

Bond  sales  (par  value) — 

RR.  &  misc.  bds.       5354,750,500      5181,252,000       $358,772,000       5516,819,500 

U.S.  Govt,  bonds     1,571,377,700        697,756,000  53,849,250  665,950 

State,  municipal  & 

foreign  bonds..         205,591,500         145,624,000        228,172,500         183,029,500 


Total  bond  sales.   52,131,719,700  51,024,632,000      5640,793,750      5700,514,950 


'  The  money  market  during  August  showed  a  dis- 
tinctly easier  tone  both  for  money  on  call  and  on 
time.  In  the  call  loan  branch,  there  was  no  repeti- 
tion of  the  sharp  flurries  witnessed  at  the  close  of 
July.  On  Aug.  22,  8%  was  touched  in  the  case  of 
loans  on  mixed  collateral  and  also  on  exclusively  in- 
dustrial collateral,  but  with  that  exception  the  rate 
did  not  get  above  6%  during  the  month  for  loans  with 
the  former  grade  of  collateral  and  not  above  7%  in 
the  case  of  exclusively  industrial  loans.  The  8% 
rate  reached  Aug.  22  was  ascribed  to  fairly  heavy 
calling  of  loans  for  the  account  of  interior  institutions 
that  had  been  employing  some  of  their  funds  on  the 
Stock  Exchange.  It  also,  however,  was  evidenc3 
that  the  Clearing  House  institutions  were  not  over- 
supplied  with  available  funds,  a  fact  which  was  con- 
firmed when  the  Clearing  House  institutions  in  their 
statement  for  Aug.  23  showed  a  deficit  of  $812,690 
below  the  required  legal  reserve.  The  8%  rate  was 
not  repeated  the  next  week  and  the  Clearing  House 
return  for  Aug.  30  showed  that  the  condition  of  a 
deficiency  of  reserves  had  been  removed,  the  banks 
now  holding  $33,036,470  reserve  in  excess  of  the  re- 
quirements; the  change  was  effected  mainly  through 
renewed  borrowing  at  the  Federal  Reserve  Bank  at 
New  York.  In  the  last  week  of  the  month,  for  the 
first  time  in  a  long  while,  the  differential  in  the  call 
loan  rate  between  industrial  collateral  and  mixed 
collateral  disappeared.  Little  activity  was  in  evi- 
dence in  the  time  loan  branch  of  the  market.  For 
the  longer  maturities  such  as  4,  5  and  6  months,  6% 
was  the  rate  throughout  the  month.  For  60-day 
.and  90-day  maturities,  the  quotation  the  last  half 


of  the  month  was  5yi@6%.  This  was  for  mixed 
collateral.  All-industrial  money  was  quoted  at  the 
close  at  6%  for  both  long  and  short  date  funds. 
Commercial  paper  continued  to  rule  at  53^@5^% 
for  60  and  90  days  endorsed  bills  receivable  and 
6  months  names  of  choice  character,  with  names  less 
well  known  at  53/2%.  A  brisk  demand  for  bankers' 
acceptances  from  banks  in  all  sections  of  the  country 
was  reported  at  one  time  and  this  with  a  slight  lessen- 
ing in  the  supply  of  new  bills  resulted  in  a  lowering  of 
the  rate  for  demand  loans  on  bankers'  acceptances 
from  43^%  to  4*4%.  J.  P.  Morgan  &  Co.  on  Aug.  20 
reduced  from  4)^%  to  4%  the  interest  rate  on  call 
loans  secured  by  acceptances.  The  43^%  rate  had 
prevailed  since  the  middle  of  the  previous  January. 

RATES  FOR  MONEY  IN  NEW  YORK,  WEEKLY. 

Week  ending —                                            Aug.  2.  Aug.  9.  Aw. 16.  Aug.23.  Aug.30. 

Call  Loans  at  Slock  Exchange — 

Range  for  week  (mixed  collateral) 5-18  3-6  3M-6  3}£-6  5-6 

Week's  average  (mixed  collateral) 6Ji  5              5              i'A  6 

Range  for  week  (all-industrial  collateral)    6-18  3^-7  3A-&A  3K-8  5-6 

Week's  average  (all-industrial  collateral)       7 'A  5Ji           5A          5  6 

Time  Loans  (Mixed  Collateral) — * 

Sixty  days 6  6               6  5^-6  554-6 

Ninety   days 6  6               6  5%-6  5M-6 

Four  months 6  6               6               6  6 

Five  months 6  6               6               6  6 

Six^onths-. v.         6  6               6               6  6 

Commercial  Paper — 

Double  names—Choice  60  to  90  days.. 5Ji-5H  5K-5K  5A-5A  5J£-5H  5K-5K 

Single    names — Prime  4  to  6  months. .5<4 -5A  5'A~5A  5%-5'A  5A-5A  5K-5M 

— Good  4  to  6  months...      •  hlA  5A          5A          5A  5A 

*  Time  loans  on  exclusively  industrial  collaterals  have  ruled  from  1  %  to  1 A  % 

higher. 

In  the  foreign  exchange  market  further  great  weak- 
ness developed ,  the  market  at  times  being  utterly  de- 
moralized. This  applies  both  to  the  rates  for  sterling 
bills  and  to  the  rates  on  the  Continental  centres, 
particularly  France  and  Italy.  New  low  records 
were  established  all  around.  The  committee  ap- 
pointed by  the  Foreign  Exchange  Bankers'  Associa- 
tion to  study  ways  and  means  of  modifying  the  ad- 
verse movement  of  exchange  rates  had  some  meetings 
for  a  further  discussion  of  the  situation,  but  nothing 
was  done  in  the  way  of  carrying  out  or  arranging  any 
broad  financing  program.  There  were  of  course  some 
negotiations  of  individual  foreign  credits,  as  there 
always  are.  The  weakness  in  sterling  bills  was  pro- 
nounced early  in  the  month  and  again  in  the  fore  part 
of  the  second  half  of  the  month.  The  settlement  of 
differences  between  shippers  and  freight  handlers 
and  the  consequent  resumption  of  shipping  activities 
had  the  effect  of  quickly  increasing  the  offerings  of 
commercial  bills  and  sterling  exchange  rates  imme- 
diately began  to  sag.  Enormous  quantities  of  manu- 
facturing and  merchandise  bills  appeared  in  the  mar- 
ket and  in  the  absence  of  adequate  buying,  prices  on 
Aug.  6  broke  sharply  to  as  low  as  4.29^,  or  only 
33^2  points  above  the  low  record  made  some  weeks 
before.  For  a  few  days  thereafter  there  was  re- 
covery and  then  a  renewed  break,  which  continued 
day  by  day  until  on  Aug.  20  sight  bills  got  down  to 
$4  123^,  thus  establishing  a  new  low  record.  The 
weakness  was  spectacular  and  much  of  the  time  a  state 
of  utter  demoralization  prevailed ,  this  being  the  result 
of  a  heavy  increase  in  the  offerings  of  commercial 
bills,  particularly  grain  and  cotton,  coupled  with  the 
announcement  by  Premier  Lloyd  George  of  the 
abandonment  after  Sept.  1  of  extreme  import  re- 
strictions by  the  British  Government.  Considerable 
excitement  attended  dealings  during  the  decline,  the 
sudden  and  erratic  fluctuations  adding  greatly  to 
the  general  confusion. 

Apparently  at  the  extreme  point  of  the  depres- 
sion important  financial  concerns  came  into  the 
market  as  buyers  and  this  with  the  revocation  of  the 
Defense  of  Realm  Act  forbidding  the  importa- 
tion of  securities  and  terminating  the  regulation 
prohibiting  transactions  in  securities  unless  those 
securities  are  actually  in  the  possession  of 
persons  residing  in  the  United  Kingdom,  served  to 
relieve  some  of  the  tension.  Accordingly,  sub- 
stantial recovery  occurred  and  the  quotation  for 
sight  bills  Aug.  30  was  4.2Q@4.20J4.  It  is  under- 
stood also  that  the  low  rates  of  exchange  encouraged 
substantial  selling  of  securities  by  London  in  this 
market,  the  proceeds  in  dollars  here  yielding  cor- 
respondingly more  in  sterling. 
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Dealings  in  Continental  exchange  were  marked  by 
further  sensational  declines  in  French  francs  and  in  the 
Italian  lire.  The  French  franc  made  a  new  low 
record  on  Aug.  7  at  7.82  to  the  dollar,  but  on  Aug. 
20  the  quotation  got  down  to  8.24  francs  to  the  dol- 
lar, being  306  points  below  the  normal  parity,  which 
is  5  18  francs  to  the  dollar.  The  close  Aug.  30  was 
at  8  13@8  10.  The  decline  in  the  Italian  lire  was 
equally  sensational;  here  the  depreciation  continued 
up  to  the  very  close  of  the  month,  when  the  rate  for 
sight  bills  got  down  to  9  68  to  the  dollar,  as  against 
a  normal  parity  of  5  18.  German  and  Austrian 
exchange  snared  in  the  general  demoralization  and 
here  also  new  low  records  were  established — 4  65  cts. 
for  marks  and  1  95  for  the  kronen — the  value  of  the 
mark  when  at  par  being  23.82  cts.  and  of  the  kronen 
20.26  cts.  In  the  exchanges  on  the  neutral  centres, 
the  fluctuations  were  confined  to  comparatively 
narrow  dimensions  and  though  the  course  of  rates 
was  irregular  on  the  whole  it  was  towards  a  lower 
basis,  with  some  recovery,  however,  towards  the 
close.  The  rate  for  Spanish  pesetas  dropped  from 
19  10  cents  Aug.  1  to  18  90  cents  Aug.  ll,thenmoved 
up  to  19  60@19  65  Aug.  21  and  closed  Aug.  30  at 

19  cents.  Guilders  on  Amsterdam  dropped  from 
373/£@37M  cents  Aug.  1  to  36^@363^  cents  Aug. 

20  and  was  37}/$  cents  Aug.  30.  Swiss  francs  were 
quoted  at  5  58  to  the  dollar  Aug.  1  and  5  73  Aug. 
19  with  the  close  Aug.  30  5  68.  Rates  on  the  Scan- 
dinavian centres  followed  much  the  same  general 
course,  with  the  low  figures  recorded  well  towards 
the  close  of  the  month.  The  Danish  crown  was 
quoted  at  22  10  cents  Aug.  1  and  21  40  cents  Aug. 
26  with  the  close  Aug.  30  21  50.  The  Norwegian 
crown  declined  from  23  60  Aug.  1  to  22  90  Aug.  21 
with  the  close  Aug.  30  23  05.     The  Swedish  crown 


was 
Aug 


24^70$ Aug.  1  and  24  10  Aug.  21  with  the  close 
.    30   24  30   cents. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 

Paris 

Amsterdam 

Antwerp 

Italian 

Greek 

gust. 

Francs 

Francs 

Guilders 

Francs 

Lire 

Drachmas 

Cankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

Cables 

1... 

7  29 

a  7  28 

7  27  a 

7  26 

7  31 

a  7  29 

7  35  a  7  34 

5  58  a  5  57 

5  56  a  5  55 

37  Vs  a  37  'A 

37 X 

7  57  a  7  54 

7  55  a  7  52 

8  62 

a  8  61 

8  00  a 

8  59 

5  20 

5  18 

2... 

7  31 

a  7  30 

7  29  a 

7  28 

7  3: 

7  36 

5  58 

5  56 

37H  aZTA 

37% 

7  57  a  7  54 

7  55  a  7  52 

8  63 

8  61 

5  20 

5  18 

3... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

4... 

7  34 

a  7  31 

7  32  a 

7  29 

7  30 

a  7  33 

7  40  a  7  37 

5  58  a  5  56 

5  56  a  5  54 

37H  <z37H 

37% 

7  57  a  7  54 

7  55  a  7  52 

8  66 

a  8  64 

8  64  a 

8  62 

5  20 

5  18 

5... 

7  52 

a  7  42 

7  50  a 

7  40 

7  54 

o  7  44 

7  58  a  7  48 

5  58  a  5  56 

5  56  a  5  54 

37«  o37H 

37% 

7  82  a  7  72 

7  80  a  7  70 

8  75 

a  8  68 

8  73  a 

8  66 

5  20 

5  18 

6... 

7  72 

a  7  60 

7  67  a 

7  58 

7  74 

a  7  63 

7  78  a  7  66 

5  60  a  5  59 

5  58  a  5  57 

37^  a37H 

377u<z  37% 

8  02 

8  00 

8  94 

a  8  52 

8  92  a 

8  50 

5  20 

5  18 

7... 

7  82 

a  7  74 

7  80  a 

7  72 

7  84 

a  7  76 

7  88  a  7  80 

5  62 

5  60 

37H  a37K 

37%  a  37% 

8  05 

8  03 

s  '.'2 

a  8  90 

8  90  a 

8  88 

5  20 

5  18 

8... 

7  82 

a  7  73 

7  80  a 

7  71 

7  84 

a  7  75 

7  86  a  7  79 

5  64  a  5  62 

5  62  a  5  60 

37K  a37H 

37;io<z  37% 

8  07 

8  05 

9  00 

a  8  89 

8  98  a 

8  87 

5  20 

5  18 

9... 

7  75 

a  7  73 

7  73  a 

7  71 

7  77 

a  7  75 

7  81  a  7  79 

5  66  a  5  64 

5  64  a  5  62 

37M 

37% 

8  07 

8  05 

9  UU 

8  9» 

5  20 

5  18 

10..- 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

11... 

7  73 

a  7  70  7  71  a 

7  68  7  75 

a  7  72 

7  79  a  7  76 

5  70  a  5  65 

5  68  a  5  63 

37H 

37% 

8  07 

8  05  a  8  00 

9  00 

o  8  99 

S  '.IS    II 

8  97 

5  20 

5  18 

12... 

7  70 

a  7  67 

7  68  a 

7  6517  72 

a  7  69 

7  76  a  7  73 

5  71  a  5  70 

5  69  a  5  68 

37  H 

37% 

8  04 

8  02 

8  98 

a  8  97 

8  96  a 

8  95 

5  20 

5  18 

13... 

7  79 

a  7  74 

7  77  a 

7  72  7-  79 

a  7  76 

7  83  a  7  80 

5  70  a  5  69 

5  68  a  5  67 

37H  a  37^16 

37%  a37su 

8  09 

8  07 

9  09 

a  9  02 

9  07  a 

9  00 

5  20 

5  18 

14... 

7  88 

a  7  84 

7  86  a 

7  82 

7  90 

a  7  86 

7  94  a  7  90 

5  70a5  68H 

5  68a5  66M 

37 H  a  373i6 

37%  a376i6 

8  14 

8  12 

'I  li', 

a  9  13 

9  14  a 

9  11 

5  22 

5  20 

15-.- 

7  91 

a  7  87 

7  89  a 

7  85 

7  93 

a  7  89 

7  97  a  7  93 

5  68 

5  66 

37M  a  37'je 

37%  a  37'ie 

8  18 

8  16 

9  22 

a  9  20 

9  20  a 

9  18 

5  22 

5  20 

16... 

7  8fi 

a  7  85 

7  84  a 

7  83 

7  88 

a  7  87 

7  91 

5  69 

5  67 

37  a 

37% 

8  18 

8  16 

9  26 

a  9  25 

9  24  a 

9  23 

5  22 

5  20 

17... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

18... 

7  97 

a  7  87 

7  95  a 

7  85 

7  99 

a  7  89 

8  03  a  7  93 

5  70  a  5  69 

5  68  a  5  67 

36  H  a  37  H 

37      a  37% 

8  27 

8  25 

9  30 

a  9  24 

9  28  a 

9  22 

5  22 

5  20 

19... 

8  13 

a  8  05 

8  11a 

8  03 

S   15 

a  8  07 

8  19  a  8  11 

5  73  a  5  71 

5  71  a  5  69 

36%  a  36% 

36%  a  37 

8  35  a  8  26 

8  33  a  8  24 

U  it 

a  9  37 

9  45  a 

9  35 

5  22 

5  20 

20.-- 

8  24 

a  8  17 

8  22  a 

8  15 

8  2fi 

a  8  19 

8  30  a  8  23 

5  72 

5  70 

36H  a  36H 

36%  a  36% 

8  52  a  8  47 

8  50  u  8  45 

9  62 

a  9  57 

9  60  a 

9  55 

5  22 

5  20 

21... 

8  19 

a  8  16 

8  17  a 

8  14 

8  21 

a  8  18 

8  25  a  8  24 

5  70  a  5  69 

5  68  o  5  67 

363u  a  36^ 

36*16  a  36% 

8  45  a  8  42 

8  43  a  8  40 

9  62 

a  9  57 

9  60  a 

9  55 

5  22 

5  20 

22... 

8  12 

a  8  08 

8  10 

8  14 

a  8  13 

8  18  a  8  16 

5  68  a  5  65 

5  66  a  5  63 

36H  a  36% 

36%  a  37 

8  45  a  8  42 

8  43  a  8  40 

9  55 

a  9  54 

9  53  a 

9  52 

5  25 

5  23 

23... 

8  i: 

8  09 

8  1J 

8  15 

5  68  a  5  65 

5  66  a  5  63 

36K  a  36% 

36%  a  37 

8  42 

8  40 

9  b'l 

a  9  53 

9  55  a 

9  51 

5  25 

5  23 

24... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

25... 

8  09 

a  8  08 

8  07  a 

8  06 

8  11 

a  8  10 

8  15  a  8  14 

5  67  a  5  65 

5  65  a  5  63 

36%  a  36% 

36% 

8  42 

8  40 

9  61 

a  9  58 

9  59  a 

9  56 

5  25 

5  23 

26... 

8  12 

a  8  08 

8  12  a 

8  OR 

8  14 

a  8  10 

8  20  a  8  14 

5  68  a  5  67 

5  66  a  5  65 

36%  a  36% 

36%  a  37 

8  45  a  8  40 

8  43  a  8  38 

9  63 

a  9  60 

9  61a 

9  58 

5  25 

5  23 

27... 

8  08 

a  8  01 

8  06  a 

7  99 

8  10 

a  8  03 

8  14  a  8  07 

5  66  a  5  68 

5  64  a  5  66 

36%  a  37 

37      a37  15 

8  39  a  8  37 

8  37  a  8  35 

9  62 

a  9  59 

9  60  a 

9  57 

5  52 

5  50 

28... 

8  07 

a  8  00 

8  05  a 

7  98 

8  09 

a  8  02 

8  13  a  8  06 

5  67  a  5  66 

5  65  a  5  64 

37      a37  15 

37%  a37  35 

8  38  a  8  37 

8  36  a  8  35 

9  63 

a  9  57 

9  61  a 

9  55 

5  52 

5  50 

29... 

8  08 

a  8  07 

8  06  a 

8  05 

8  10 

a  8  09 

8  14  a  8  13 

5  67  a  5  66 

5  65  a  5  64 

37      a  373ie 

373ie  a  37'ie 

8  40  a  8  39 

8  38  a  8  37 

9  67 

a  9  65 

9  65  a 

9  63 

5  52 

5  50 

30--. 

8  13 

a  8  10 

8  11  a 

8  08 

8  15 

a  8  12 

8  19  a  8  16 

5  68 

5  66 

37% 

37% 

8  42 

8  40 

9  es 

9  6o 

5  52 

5  50 

31... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY                             SUN  DAY 

SUN 

DAY 

SUN  DAY 

August 


1... 

2... 

3... 

4... 

5... 

6... 

7— 

8... 

9... 
10... 
11... 
12... 
13... 
14... 
15... 
16... 
17... 
18... 
19... 
20... 
21... 
22... 
23... 
24... 
25... 
26... 
27... 
28... 
29... 
30... 
31... 


Denmark 

Kroner 


Bankers' 
Checks  Cables 


22  00a22  10 
22  00a22  10 
SUN 
22  00a22  10 
21  90a21  95 
*21  50 
•21  80 
*21  70 
*21  70 

SUN 
*21  70 
*21  70 
*21  70 
*21  70 
*21  80 
•21  60 

SUN 
*21  60 
*21  70 
♦21  70 
*21  70 
*21  70 
*21  70 

SUN 
*21  70 
*21  40 
•21  60 
*21  55 
*21  55 
*21  50 
SUN 


22  20a22  30 

22  20a22  30 

DAY 

22  20a22  30 
22  10 
*21  90 
*22  00 
*21  90 
*21  90 

DAY 
*21  90 
*21  90 
*21  90 
*21  90 
*22  00 
•21  80 

DAY 

*2l  80' 
♦21  90 
*21  90 
*21  90 
*21  90 
*21  90 

DAY 
*21  90 
*21  55 
*21  85 
*21  70 
♦21  70 
•21  65 

DAY 


Sweden 

Kroner 


Bankers' 
Checks  Cables 


24 


24 


24  70 
24  70 

SUN 
24  70 
70a24  80 
24  60 
24  70 
24  60 
24  65 

SUN 
24  60 
24  70 
24  70 
24  70 
24  65 
24  00 

SUN 
24  50 
24  30 
24  30 
24  10 
24  10 
24  10 

SUN 
24  10 
24  15 
24  20 
24  35 
30a24  50 
24  30 

RUN 


24  90 

24  90 
DAY 

24  90 
24  90a24  95 

24  80 

24  90 

21  80 

24  85 
DAY 

24  80 

24  90 

24  90 

24  90 

24  75 

24  80 
DAY 

24  70 

24  50 

24  50 

24  30 

24  30 

24  30 
DAY 

24  30 

24  30 

24  35 

'.'  I  50 
24  50a24  70 

24  50 
DAY 


Norway 

Kroner 


Bankers' 
Checks  Cables 


23  00 
23  60 

SUN 
23  60 
23  60 
23  50 
23  60 
23  50 
23  50 

SUN 
23  50 
23  40 
23  40 
23  40 
23  30 
23  40 

SUN 
23  30 
23  10 
23  10 
22  90 
22  90 

22  90 
SUN 

23  00 
23  00 
23  10 
23  15 
23  15 
23  05 

SUN 


23  80 
23  80 

DAY 
23  80 

23  75a23 
23  70 
23  80 
23  70 
23  70 

DAY 
23  70 
23  60 
23  60 
23  60 
23  50 
23  60 

DAY 
23  60 
23  30 
2:;  :;o 
23  10 
23  10 
23  10 

DAY 
23  20 

23  15a23 
23  25 
23  30 
23  30 
23  20 

DAY 


80 


20 


Berlin 

Reichsmarks 


Bankers' 
Checks  Cables 


5  80     a6  00 
5  90 

SUN 

5  70     a6  00 

6  12%a6  25 

6  12K<z6  19% 
6  06% 
6  00 
6  00 

SUN 
5  62%a5S0 
5  62%a5  78% 

5  50 
5  12%a5  37% 
4  87%a5  12K 
4  70     «4  75 

SUN 
5  00 
4  72%a4  78% 
4  65     a4  80 
a4  82 
«4  85 
a4  87 

SUN 
a4  75 
a4  75 
a4  95 
a4  95 
a4  95 
4  85 

SUN 


4  75 
4  75 
4  82 

4  65 
4  70 
4  70 
4  90 

4  85 


5  87%a6  12% 

6  00 
DAY 
8  00     a6  12% 

6  25     aO  37% 

0  25     a6  32% 

6  12% 

6  12% 

6  12% 
DAY 

5  75     a5  92% 
5  75     a5  81  % 
5  62%  a5  75 
5  25     a5  50 
4  90     a5  25 

4  75     a4  85 
DAY 

5  06%a5  12% 

1  85     05  00 

4  70     a4  87% 

4  81%a4  87% 

4  80     a4  90 

4  85     a4  92 

DAY 

4  85 

4  75 

4  75 

4  95 

4  90 


a5  00 

111    Ml 

(J5  00 
a5  00 
a5  00 
4  90 


hay 


Vienna 

Kronen 


Bankers' 
Checks  Cables 


3  00  a  3  05 
3  00 
SUN 
3  00  a  3  05 
3  00  a  3  05 
3  00 
3  00 
2  87% 
2  62% 
SUN 
2  37%a2  40 

2  37% 
2  25a2  37% 
2  25a2  37% 
2  25a2  37% 
2  20a2  25 

SUN 
2  25a2  37% 
2  17% 02  25 
2  05  a  2  10 
2  10  a  2  15 

1  95  a  2  35 

2  00  a  2  05 
SUN 

2  00  a  2  20 
2  00  a 

1  97  a 

2  05  a 
2  05  a 


2  05 
2  05 
2  1 

2  10 
2  10 

SUN 


3  06%a3  11% 

3  06% 
DAY 

3  06% 

3  06% 

3  06% 

3  06% 

3  00 

2  75 
DAY 
2  50     0.2  52% 

2  50 
2  37%a2  50 
2  37%a2  50 
2  37%a2  50 
2  30  a2  35 
DAY 

2  37%a2  50 
2  30     a2  37% 
0.2  19  34 
a2  20 
a2  40 
a2  12% 


2  10 
2  15 
2  00 
2  05 
DAY 
2  05 
2  05 
2  02 


a2  25 
a2  10 
a2  12% 


2  12%a2  20 
2  12%a2  20 

2  20 
DAY 


Russian 

Rubles 


Exch.  Sight 
Bks.'qables 


NO 
QUOTA- 
TIONS 


Spanish 

Pesetas 


Bankers' 
Checks     ,      Cables 


19  10 
19  05 

SUN 
19  08 
19  12 
19  05 
18  95 
i  92 
18  92 

SUN 

18  90 
19  00019  08 

19  05 
19  13 
19  10 

19  10nl'.»  13 

SUN 

19  lOol'.i  13 

19  L'0«19  40 

19  30fll!)  3.r. 

19  (idol9  68 

19  60ol9  65 

19  OOal'.i  65 

SUN 

19  20ol9  10 

19  05 

19  os 

19  (17 

19  02019  05 

19  00 

SUN 


19  20 

19  15 
DAY 

19  17 

19  20 

19  15 

19  05 

18  98 

is  ;is 
DAY 

18  92 

19  08al9  10 

19  13 
19  20 
19  18 

19  17o 19  20 
DAY 

19  17al9  20 
19  46 
19  38al:>  42 
19  67019  75 
19  C7ol9  75 
19  67al9  75 
DAY 

19  16 
19  10al9  12 

19  15 

1'.'  12 
19  08ol9  12 

19  05 
DAY 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  mouth  and 
the  year  1919.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 


For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS— PRICES  AND  SALES  FOR  AUGUST  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 


N     Y    STOCK 


Int.      Sales  in 
Per-      August. 
EXCHANGE!   iod.  \Par  value. 


U  S  Government  Securities 
3%s  1st  Liberty  Loan. _ 1932  \7  J   • 

48  1st  Liberty  Loan 1932  47  J  - 

4a  2d  Liberty  Loan 1927-42  M- 

4%s  1st  Liberty  Loan..  1932-47  J  ■ 
4%3  2d  Liberty  Loan.. 1927-42  M- 
4%8  2d  Liberty  Loan.  1932-47  J  • 

4%s  3d  Liberty  Loan 1928:M- 

4i£8  4th  Liberty  Loan 1938  A  ■ 

4%s  Victory  Lib  Loan  1922-231... 
3%s  Victory  Lib  Loan_1922-23|__ 

2sconsreg.. April  1930|Q  ■ 

2s  cons  coup April  1930  Q  • 

4s  registered 1925  Q 

4s  coupon - 1925  Q 

Pan  Canal  10-30-yr  2s.  Aug  1936  Q  ■ 

Registered -1936  Q 

Pan  Canal  10-30-yr  2s  regis  1938  Q 
Panama  Canal  3s ..1961  Q 

Registered 1961  Q 


O  9,937,000 
D  1,395,000 


State  and  City  Securities 

New  York  City— 4%s 1960 

4%s  Corporate  stock 1964 

4%s  Corporate  stock 1966 

4%s  Corporate  stock — 1967 

4%s  Corporate  stock 1965 

4%s  Corporate  stock 1963 

4%  Corporate  stock...  1959 
4%  Corporate  stock...  1958 
4%  Corporate  stock...  1957 

4%  Corporate  stock 1956 

New  4Hs  -- 1957 

4%%  Corporate  stock  ..1957 
3%%  Corporate  stock  ..1954 

New  York  State — 4s. 1961 

Highway  Impt  4%s 1963 

Highway  Impt  4%s 1965 

Canal  Improvement  4s.  .  1961 
Canal  Improvement  4s.  .1962 
Canal  Improvement  4s. -I960 
Canal  Improve't  4%s — 1964 
Canal  Improve't  4%s..-1965 


7,643,000; 

1,564,000, 

27799000 

21,000 

361630001 

72578000| 

32675000 

18384000 

7,000 

10,000 

6,000 

5,000 


M- 
M- 
A- 
J  - 
J  - 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
J  - 
J  - 
J  - 
J  - 
J   - 


Foreign  Qov't  Securities 

Amer  Foreign  Securs  5s — 1919 

Anglo-French  5-year  5s . 

Argentine — Internal  5s  of  1909 
Bordeaux  (City  of)  3-yr  6s.  1919 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  53.1951 

Rep  of  Cuba  5s  ext  debt. -.1904 

5s  ext  debt  ser  A  of  1914-1949 

4%3  external  loan 1949 

Dominion  of  Canada  g  5s. .  1921 

Do  do 1926 

Do  do 1931 

Imp  Japanese  Govt — £4%sl925 

2d  series  4%s 1925 

do     German  stamp 

Sterling  loan  43 1931 

Lyons  (City  of)  3-year  6s.  .1919 
Marseilles  (City  of)  3-yr  6s. 1919 
U  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s 

4s  gold  debt  of  1904 1954 

Paris  (City  of)  5-year  6s. -.1921 
Prov  of  Alberta  deben  4%s  1924 

Tokyo  City  loan  of  1912  5s 

United  King  of  Gt  Brit  &  Irel'd 

3-year  notes  5 %s ..1919 

5-year  notes  5  %s 1921 

20-year  gold  bond  5%s..l937 

Railroad  Bonds 

Alabama  Mid.  See  At  Coast  L 
Albany  <fe  Susq.  See  Del&Hud 
Allegh  &  West.  See  Buff  R  &  P 
Am  Dock  &  Imp .  See  Cent  of  N  J 
Ann  Arbor  1st  g  4s.  .July  1995 
Atch  Top  &  S  F— Gen  g  43. 1995 

Registered 1995 

Adjustment  g  4s. ..July  1995 

Registered July,  1995 

Stamped ..1995 

50-year  conv  gold  4s 1955 

Conv  4s  issue  of  1910...  1960 
East  Okla  Div  1st  g  4s..  1928 
Rocky  Mtdiv  1st  4s  A..  1965 
Short  Line  1st  4s  gold. -.1958 
Cal-Ariz  1st  &  ref  4%s.-1962 
S  Fe  Pres  &  Phe  1st  g  5s.  1942 
Atlan  Knoxv  &  No.  See  L  &  N 
Atl  Coast  L  1st  g  4s_.July  1952 

General  unified  4%s 1964 

Ala  Mid  1st  guar  g  5s.  .  .  1928 
Brunsw  <fe  W  1st  eu  e  4s.  1938 


F- 
A- 
M- 
M- 

J  - 

M- 
F- 
F- 
A- 
A- 
A  - 
F- 
J  - 


10,000 


19 

98 

7 

1 

39 

40 

22 

4 

8 

5 

24 

14 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Price  about 

Jan.   2 

1919. 


$ 

99.60Sale 
93.02Sale 
93.00Sale 
96.50Sale 
95.00Sale 


96.50Sale 
93.50Sale 


98 
98 


98 


106 
106% 


98 
88 
88 


97% 
97  % 
99% 


98% 
9834 
Sale 


101% 
102 


103  % 
Sale 


1 
11 


92% 
92% 
,  92% 
000  10114 
000  10114 

83 

,000! 

,000! 


,000 
,000 


J  - 

M- 

M- 

Q- 
J  - 
A- 
F  - 

M- 

M- 

M- 

F- 


9334 
93% 
93% 

102 

Sale 
84  % 
98 

107J4 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid.  Ask. 
99.56Sale 
94.28Sale 
93.66Sale 
94.60Sale 
94.08Sale 

100.50Sale 
95.06Sale 
94.04Sale 
99.96Sale  ' 
99.88Sale 


101 


9834 
106% 


5,539,000 

21,000 

233,000 

17,000, 

15,000 

6.0001 

3,000' 

125,000| 

99,000; 

94,000 

50,000' 

5,000! 

107,000, 


392,000 
218,000 

30,000 

19,000 

615,000 


Q-  J 
A-O 
A-O 
Nov 
Nov 
M-N 
J  -D 
J  -D 
M-  S 
J  -  J 
J  -  J 
M-  S 
M-  S 

M-  S 
J  -D 
M-N 
J  -  J 


1,138,000 
1,307,000 
1,152,000 


6,000 

292,000 

20,000 

18,000 


63,000 


83,000 


5,000 


9934  Sale 
97  Sale 
8934 


101      Sale 


70 


Sale 
95% 
....  9234 
8234  Sale 
98  Sale 
97  34  Sale 
97  %  Sale 
87  Sale 
85J4  Sale 


7534  Sale 
101J4  Sale 
101      Sale 

66        70 

43      

99  %  Sale 


81        82% 

100  Sale 
98%  Sale 

101  %  Sale 


55  57 
85  Sale 
80  83 
79%     80% 


48,000 
11,000 


79  Sale 
77  Sale 
9534  98 
9234    93 

82% 

81  Sale 
8534  ---- 
93      


83%     85 
86         91 

96       

80i£     89 


Aug.  29. 


Lowest. 


Highest. 


Bid.  Ask. 
99.96Sale 
94.30Sale 
92.70Sale 
94.30Sale 
92.88Sale 

"{M^Sale" 
93.28Sale 
99.52Sale 
99.50Sale 


...  10634 
106  %  Sale 
...    9934 


88 
88 


97  % 

97% 

97% 
102 
10234 
102 

93 

93   . 

93 

9234 
102 
102 

83 

98% 
10834 


97% 
98 


102% 

Sale 

102% 
93% 
9334 
9334 
9334 

102% 

10234 
83% 

108  34 
102J4 


105%  10634 
106% 


99% 


88 
88 


91 


97% 

97% 

97% 

10134 

10134 

101% 

92% 

92% 

92% 

92 

101% 

101% 

82% 

98% 

107% 


Sale  Prices. 

99.50Aug.     41 

93.80Aug.  141 

92.66Aug.  29 1 

93.70Aug.  12j 

92.78Aug.  23 

100.50Aug.  26 

94.70Aug.     8 

92. 96 Aug.  26 

99.46Aug.  28 

99.50Aug.  29 

99%  Aug.  18 

100%  Aug.  21 

106      Aug.  27 

106      Aug.  26 


88%  Aug.  19 


Sale  Prices. 

99.98Aug.  29 

94.30Aug. 

93.66Aug. 

94.60Aug. 

94.08Aug. 
100. 60  Aug. 

95. 12  Aug. 

94.01  Aug. 

99.94Aug. 

99.96Aug. 

99%  Aug. 
100%  Aug. 
106  Aug. 
106%  Aug. 


88%  Aug.  19 


Sale       97 

97%    97 

97 

101 

101 

101 

92 

92 

92 

92 

101 

101 


102 

102 

Sale 
93% 
93% 
93% 
92% 

102 

102 


i  Aug, 
■2  Aug, 
i  Aug, 
%  Aug, 
%  Aug, 
%  Aug 
%  Aug, 
%  Aug, 
%  Aug 
%  Aug 
%  Aug 
%  Aug, 


29  98   Aug. 

25  98   Aug. 
6  98   Aug. 

12  101%  Aug. 
20  102%  Aug. 
29,102%  Aug. 

26  93%  Aug. 

13  92%  Aug. 
20,  93%  Aug. 
14'  93  Aug. 
20  102%  Aug. 
27,102%  Aug. 


1 
19 

27 
12 

t 

26 

13j 

8 

13 

4 
14 


98%  Aug, 
108%  108%  Aug, 


98% 

98% 

108% 


97%  Sale 
82%  Sale 
99%  Sale 

66  69  J4 
95  98% 
91%  93% 
81%  82% 
98%  Sale 
95%  Sale 
95      Sale 

86% 

89% 


97%  Sale 
80  85 
99%  Sale 

64        66% 
92        96% 
91%  Sale 
79%    80% 

98  3-16  Sale 
94%  Sale 
94%  Sale 

«84       Sale 
83%    85% 


74 

99%  Sale 


63  66 
52%  55 
97      Sale 


78 


99  15-16Sale 

98  11-16Sale 

96%  Sale 


55% 
79% 


72 


71% 

70% 

98% 

91 

74 

75% 

83% 

93 


56 
Sale 

81 

74 

85% 

73 

75 
105 

91}- 

80 

77£ 

85 
100 


12!   98%  Aug. 
20  108%  Aug. 


98% 

98%     99% 

98%     99%i 

107%  108%i 

104% 


99      Aug. 
98%  Aug. 


66         73% 
99%  Sale 
99%  Sale 

49%    55 
47         51% 
96%  Sale 


97  Aug. 
81  Aug. 
99      Aug. 

65%  Aug. 
96%  Aug. 
91%  Aug. 
80%  Aug. 

98  Aug. 
94  Aug. 
93%  Aug. 
84  Aug. 
82%  Aug. 
83      Aug. 


99      Aug.  26 
98%  Aug.  18 


97%  Aug. 
84  Aug. 
99%  Aug. 


19    66%  Aug. 
12    98%  Aug. 

92%  Aug. 

81       Aug. 

99%  Aug. 

95%  Aug. 

96%  Aug. 

85%  Aug. 

82%  Aug. 

84%  Aug. 


78 


99%  Sale 
98%  Sale 
95%  Sale 


53         56 

s77%  Sale 

76> 

72         73 


99  Aug. 
98%  Aug. 

55  Aug. 
52  Aug. 
95      Aug. 


RANGE  SINCE  JAN.  1 


Lowest. 


Highest. 


Sale  Prices. 
98.20  Feb.  21 
92.50  Jan.  13 
92.10  Jan.  13 
93.70  Aug.  12 
92.78  Aug.  23 
95.42  Mar. 12 
94.70  Aug.  8 
92.96  Aug.  26 
99.46  Aug. 28 
99.50  Aug.  29 
99.84  July  28 
98  Feb.  11 
104%  Jan.  22 
104%  Jan.  21 
98%  Mar.    7 


87%  Feb.     1 
91      Mar.  28 


Sale  Prices. 

99.98  Aug.  29 

96.00  Apr.    9 

95.10May 

96.60  Jan. 

95.36May 
100.60  Aug. 

90.50  Jan. 

95.72  Jan. 
100.08June 
100.48June 

99%  Aug. 
100%  Aug.  21 
106%  May  Kf 
106%  Apr.   17 

98%  Mar.    7 


22 

2 

27 

15 

2 

7 

4 

13 

18 


91 
91 


Mar.  28 
Mar.  28 


96 
96 
96 

100% 

100% 

100 

90% 

90% 

90% 

90% 

100% 

100% 

81% 

98 

106% 


Jan. 

Mar 

Apr.- 

Jan. 

Mar. 

Jan. 

Feb. 

Jan. 

Mar. 

May 

Jan. 

Jan. 

Feb. 

May 

Mar. 


22    98 

8  98 

9  99% 
31[103% 

8:102% 
21  102% 


96%  Apr.  1 

98%  May  19 

96%  Apr.  17 

106%  Jan.  9 


99%  Mar.  27 

95  l5-16Mar.26 

81       Aug.  28 


93% 

93% 

93% 

93% 

102% 

102% 

83% 

98% 

108% 


June  25 
Jan.  16 
Jan.  2 
June  27 
May  27 
May  27 
July  15 
July  17 
Aug.  8 
July  18 
June  27 
May  28 
June  18 
Aug.  12 
Aug.  20 


99      Aug.  26 

99%  June     9 

96%  Apr.   17 

108%  June  30 


98%  July   21  102%  Feb.     a 


99%  Aug. 
99%  Aug. 


25  62%  Aug. 

26  55      Aug. 
23    97      Aug. 


72%  73 

7634 

91%  Sale 

84%  89% 

70%  80 

75%  79 

76%  80% 


93 


99 


79%  Sale   76    77 
82    83%i  80    81% 

97% 81%.... 

84%  88%'  7734  86 


65% 

92% 

90% 

80% 

96% 

94 

93% 

84 

82% 

83 

75 

98% 

98% 


99%  Aug.  21 
98  Aug.  25 
95%  Aug.  29 


55%  Aug.  21 
76  Aug.  26 
78  Aug.  7 
72   Aug.  6 


72   Aug.  26 


90   Aug.  23 


76%  Aug.  14 


100 
99 
97 


Aug.  4 
Aug.  1 
Aug.  4 


55%  Aug.  21 
79%  Aug.  4 
78%  Aug.  5 
74   Aug.  15 


Aug. 
Jan. 
Feb. 
Aug. 
Apr. 
July 
Aug. 
Aug. 
Aug. 
July 
Jan. 
July 
May 


100  May  29 
97%  Jan.  31 
93   Jan.  11 


72% 
100 
93% 
85 

99% 
98% 


29  92% 

2!  93 
29  89 

61  80% 
21  102% 
16,102% 


Mar.  4 
Apr.  22 
July  18 
May  28 
July  16 
June  9 
June  26 
Mar.  27 
Apr.  3 
Feb.  27 
May  28 
Feb.  8 
Feb.  5 


55  Aug.  25  ^9%  Mar.  8 
50  Feb.  6  61  Mar.  12 
95  Aug.  23!  100%  Feb.  20 
93  Feb.  17  93  Feb.  17 
79%  Apr.  25  83   Jan.  11 


99%  Mar.  31 
97%  Mar.  26 
95%  Aug.  29 


100  5-16Jan22 

99%  May  17 

101%  Jan.  a 


72%  Aug.  20 
95"  Aug.  5 


76%  Aug.  14 


76   Aug.  26 
81%  Aug.  23 


79%  Aug.  7 
82%  Aug.  13 


54%  Apr.  29  58  Mur.  24 
76  Aug.  26  85%  J;.:i.  J 
78  Aug.  7l  82  Mar.  11 
72   Aug.  6[  80%  Jan.  27 


72  Aug. 

73  July 
90  Aug. 
90%  Apr. 

74  Apr. 
76%  Aug. 
85  Jan. 
95   June 


26  79%  Jan.  25 
28  77  Jan.  3 
23  102%  June  6 
10  92%  Jan.  22 


76  Aug.  26 
81%  Aug.  23 
96%  Feb.  18 


76  ~  May  23 
81  Jan.  2 
85  Jan.  20 
95   June  25 

85%  Jan.  6 
88  Jan.  4 
98%  June  6 


30 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


BONDS 

N     Y     STOCK     EXCHANGE 


Atlantic  Coast  Line-CCon.) — 
Charles  &  Sav  UVg  7s.  .1936 
LAN  collat  gold  Is  .Oct  1952 
Sav  Fla  &  W  1st  g  6s...  1934 

1st  gold  6s 1934 

Stlan  <t  Danv.     SeeSouth'n  Ry 
iustln  &  N  W.     See  So  Pacific 


.1925 


1948 


Int. 
Per- 
iod. 


Bait  A  O— Pr  lien  g  3%s 
Registered 

Gold  4s July 

Registered 

20-year  convert  4%s 1933 

Refund  &  gen  5s  ser  A..  1995 

10-year  temp  6s 1929 

Pittsb  June  1st  g  6s 1922 

Pitts  Jet  &  M  D  1st  g  3 %s  '25 
PLE&WVaSys  ref  g  4S..1941 
8  W  Dlv  1st  gold  3%s._1925 
-  CO  Reorg  lstcong4%8  1930 
Clev  Lor  &  W  con  1st  g  5s  '33 
Ohio  River  RR  1st  g  5s.  .  1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s.  1922 

Stat  Isl  Ry  1st  gu  g  4%s. 1943 

Tol  Cln  1st  &  ref  4s  Ser  A 1959 

Beech  Creek.    See  N  Y  C  &  H  R 

Bellev  &  Carond.     See  111  Cent 

Bolivia  Ry  1st  5s 1927 

Bruns&West.    See  Atl  Coast  L 

Buff  R  <fe  P  gen  g  5s 1937 

Consol  4%8 1957 

Allegh  &  West  1st  g  gu  4s  '98 
CI  &  Mah  1st  gu  g  5s...  1943 
Roch  <fc  Pittsb  1st  g  6s.  .1921 

Ctnsol  1st  gold  6s 1922 

Burl  C  R  &  No.  See  C  R I  &  Pac 

Can  Sou  con  gu  A  5s 1962 
Registered 1962 

Carb  &  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  &  Ohio  1st  5s.  1938 
Carthage  &  Ad.  See  N  Y  C  &  H 
Ced  R  Fa  F  &  N.  See  B  C  R  &  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  &  Ohio 
Cent  of  Ga— 1st  g  5s. Nov  1945 

Consol  gold  5s 1945 

Registered 1945 

10-yr  temp  secured  6s 1929 

Chat  Dlv  pur  money  g  4sl951 
Mac  &  Nor  Div  1st  g  5s.  1946 
Mid  Ga  &  Atl  Div  5s...  1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR&B  of  Ga — Col  g  5s  1937 
Central  of  N  J— Gen  g  5s. .  1987 

Registered .July  1987 

Am  Dock&Imp  Co  gu  58.1921 
Leh  &  H  Rgen  gug5s_.1920 

N  Y&  L  Br  gen  g  4s 1941 

Central  Pacific.  See  So  Pac  Co 
Cent  Ver  1st  gu  g  4s. May  1920 
Ches&  O— Fund  <fe  imp  5s- 1929 

1st  cons  gold  5s ...1939 

Registered 1939 

General  gold  4%s 1992 

Registered 1992 

20-year  convertible  4%s.l930 
30-yr  conv  5s  secur  bonds  1946 

Big  Sandy  1st  4s 1944 

Ooal  Riv  Ry  1st  gu  4s..  1945 
Craig  Valley  1st  g  5s...  1940 
Potts  Creek  Br  1st  4s...  1946 
R&  A  Dlv  1st  con  g  4S..1989 

2d  con  gold  4s 1989 

Warm  Spr  Val  1st  g  58.1941 
Greenbr  Ry  1st  gu  g  4s.  1940 

Chic  &  Alt  RR— Ref  g  3s. .  1949 

Railway  1st  lien  g  3%8._1950 

Chic  Burl  &  Q— Denv  D  4s  1922 

Illinois  Division  3%s. -.1949 

Registered 1949 

Illinois  Division  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s.  .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s.  .1927 

Registered 1927 

4s  lolnt  bonds.     See  Grt  Nor 

General  4s 1958 

Ohic  &  E  IU-Ref  <fe  Impt  g  4s  '55 

Trust  Co  ctfs  of  deposit 

1st  cons  gold  6s 1934 

General  cons  1st  5s 1937 

Registered 1937 

U  S  M  &  Tr  Co  ctfs  dep... 
do         do         stamped.. 

Guar  Tr  Co  ctfs  of  dep 

Pur  money  1st  coal  58..  1942 

Ch  &  Ind  Coal  Ry  1st  58.1936 

Chic  Gt  West— 1st  50-yr  4S1959 


Chic  Ind  &  Lou— Ref  g  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C..1947 
Ind  &.  Louiav  1st  gu  48..1956 

Chic  Ind  A  Sou — 50-yr  4s.  1956 

Chic  L  S  &  East— 1st  4%s_1969 

Chic  Mllw  &  St  Paul- 
Gen  g  4s  Ser  A May  1989 

Gen  g  3%s  Ser  B..May  1989 
General  4%s  Ser  C.May  1989 
Gen  &  ref  ser  A  4%s  Jan  2014 
Gen  ref  conv  ser  B  5s  Jan  2014 

Convertible  4%s 1932 

Permanent    4s 1925 

25-year  debenture  4s 1934 

Ch  &  L  Sup  Dlv  g  58 1921 

Ch  &  Mo  Riv  Dlv  5S...1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  S  1st  gen  481949 
Dubuque  Div  1st  s  f  68..1920 
Fargo  <fe  So  assum  g  6S..1924 
Mil  &  Nor  1st  est  4%s..l934 
Oonaext  4V£s_  ...  1934 
Wlsc&  Minn  Div  g  58..  1921 
Wis  Val  Dlv  1st  sf  68.  ..1920 


J  -  J 

M-N 
A-O 
A-O 


J  -  J 
Q-  J 
A-O 
Q-  J 
M-  S 
J  -D 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
J  -D 
A-O 
A-O 
J  -D 
J  -  J 


M-  S 
M-N 
A-O 
J  -  J 
F-A 
J  -D 


A-O 
A-O 


J  -D 


F-A 
M-N 
M-N 

J-D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q- J 
J  -  J 
J  -  J 
M-  S 

Q-F 
J  -  J 
?«i-n 

M-N 
M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
M-  S 
M-N 

A-O 

J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -  J 

A-O 

M-N 
M-N 


Sales  in 

August. 

Par  value 


F-A 

J  -  J 

M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 

J  -  J 

J  -  J 
A-O 
F-A 

J  -D 

J  -D 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -D 

J  -  J 

J  -  J 


14,000 
2,000 


31,000 


68,000 


199,000 
102,000 
572,000 


2,000 

1,000 

27,000 


1,000 


7,000 


5,000 


6,000 
1,000 


5,000 


Price  about 

Jan.   2 

1919. 


Ill       ... 

78%     80% 
108       ... 
93%  ... 


88        89  % 
§2>i  Sale" 


79%  Sale 
81      Sale 


87%  .... 
75%    78 
82        87 
89%  .... 

95% 

95%  .... 
89%  .... 
99       


66%    67% 


99%  107 

87%  .... 

76%  .... 

86%  .... 

101       

101       


95         96% 


1,000 84% 


6,000 
9,000 


59,000 


3,000 

30,000 

3,000 

3,000 


12,000 
22,000 


43,000 


155,000 
502,000 


35,000 

41,000 

1,000 

27,000 


17,000 


5,000 
2,000 
1,000 


34,000 
85,000 
63,000 


5,000 
~2~666 


5,000 

137",  666 

13,000 


18,000 


55,000 
58,000 
61,000 
144,000 
68,000 
7,000 


7,000 
15,000 

:;,  (Kid 
5,000 


3,000 


100 
94 


102 

94% 


73% 

86% 

87% 

91% 

86% 

105      Sale 

106% 

99% 


70        75 

91% 

98         99% 

100 

82      Sale 


81%  Sale 
89  Sale 
76      

68      


76         90 
68%     75 

92% 

73% 


55 

39  40 
99%  Sale 
75%    77% 

71% 

85%     86 

82       

99% 

98%    99% 
92%     94 


PRICES  IN  AUGUST. 


Aug.  1.      [     Aug.  29. 


Bid. 


Ask. 


114% 

74      Sale 

105% 

96% 


87 


88% 


74 


75 

77 
96% 

98% 
84% 


Sale 

74% 
Sale 
Sale 

96% 


82% 

87% 

95% 

95% 

88 

99% 


87 
69% 

82% 


60 


61 


96       101 

85         87 
74%    96% 

89% 

100%  102% 
101%  103 


88%     93 
96 


75 


82% 


Lowest. 


Bid. 


Ask. 


114% 

70%     71 

105 

96% 


Sale  Prices. 


68%  Aug.  20 
105      Aug.  20 


85%     86 


69%     70 


83%  Aug.  18 


69%  Aug.  14 


71%  Sale 
71        72 


96%  Sale 
82  87 
68 
85 


80% 
87% 
95 
95% 


96 
90% 


55%     60% 


95         97 
78%     86% 
72%     88% 

89       

100       101 
100%  103 


87         88 


81 


99% 

88%     89% 


98%  Sale 
73%     82 

92       

90 
90 
89 

101 

101 

100 


90 


96% 

85%     86% 


95%  96 
73%  82 
84% 


!m;-„ 


90       

89 

102%  100%  Sale 

104% 102 

Sale    |   99%  100% 


55 
85 


64% 

89 

96% 

96% 
Sale 

78 
Sale 
Sale 

83 

82% 


80%     92 


61% 

85%     88 
93%     95 


82        83% 
22         28 
22         28 
99%  102 
75%     78% 

70      

75% 

75 

75         90 
56       


62%  Sale 


100 
82 
65 


81% 


66 

83 

73% 

80% 

79 

80% 

72 

97% 

95% 

98 


76 
69 

Sale 

Sale 

Sale 

84 

74% 


100 


100 

98% 
78% 


104 


88% 
76% 
98% 
99 


90 

98% 


77 

73 

79% 

87% 

68 

74% 

85 

67% 

76 

69% 

M-'  ;  s 

74% 


50         51% 

36         36% 

100       

72%  Sale 
72        86% 
82%    83% 


77% 
74% 


99%  100 
99%  Sale 
92%    92% 
91       


81%     81% 
34%  Sale 
34        35 


78%     84% 

74       

80  Sale 
59%  65 
78         90 


9       

58      Sale 

100%  103% 

85% 

62% 

56%  73% 
77%  78% 
83       


71 


77% 

67 

77% 

74 

78% 

70 

97% 

98 

99 

71 

99% 

99 

93 

81% 

97% 

99% 


73 

62% 

78% 
Sale 

78 
Sale 

79% 
Sale 

98% 
100 
103 

72% 


100 


86 
99 


73%  73% 

77% 

78%  79 

86  Sale 

68  75 

74%  82% 
74% 


67% 

74%     76 
69%     71% 

82% 

73% 


50  Sale 
33%  Sale 
99%  Sale 
71%  72 
71%  86% 
80         82 


70%  Aug.  25 
72  Aug.  21 
96      Aug.     5 


82  Aug.  27 
68%  Aug.  9 
80      Aug.  14 


88      Aug.  18 


61%  Aug.  20 


86%  Aug.     9 


100%  Aug.  20 
100%  Aug.  22 


86%  Aug.  26 


75      Aug.     7 


97%  Aug.     5 
88%  Aug.  11 


Highest. 


Sale  Prices. 


RANGE  SINCE  JAN.  1. 


Lowest. 


74      Aug.     1 
105%  Aug.  13 


87      Aug.     4 


74      Aug.     1 


75      Aug.     1 
77      Aug. 
96%  Aug. 


82%  Aug.  13 
68%  Aug. 
82%  Aug. 


88      Aug.  18 


61%  Aug.  20 


87      Aug.  13 


100%  Aug.  28 
100%  Aug.  22 


89%  Aug.     5 


96      Aug.  26 


89  Aug.  21 
100  Aug.  27 
101%  Aug.  6 
100      Aug.     1 


87      Aug.  19 
93%  Aug.  18 


72%  Aug.  25 


78 
84 


Aug.  27 
Aug.  22 


99%  100 
99%     99% 
91%     93 


27 
27 


Sale 
32 


75% 
72 
75% 
58 


76% 


78 

60% 

90 


9 
57% 

98% 
85% 
66% 


Sale 

100 

86% 


70% 


78% 
77% 


65% 

55 

75% 

66 

73 

73% 

76% 


63 
99 

'.IS;', 

79 
77 


68 

60% 

76 

67 

74 
Sale 

79 

69% 

97% 
100 

99% 

69 
100 
100 


82 
97 


99 


49  Aug.  15 
33%  Aug.  25 
99%  Aug.  29 
71%  Aug.  26 


80%  Aug.  27 


99%  Aug.  28 
99%  Aug.  22 
92      Aug.  14 


76  Aug.  22 
27  Aug.  29 
27      Aug.  22 


75%  Aug.  28 
80  "Aug.""  I 
78"     Aug.     8 


57      Aug.  26 
98%  Aug.  27 


68      Aug.  23 


75  Aug.  25 
66  Aug.  8 
73  Aug.  21 
71%  Aug.  6 
75  Aug.  23 
69      Aug.  28 


99  Aug.  4 
69  Aug.  18 
99%  Aug.  4 
99%  Aug.  23 


80      Aug.  21 


75      Aug.     7 


97%  Aug.     5 
89      Aug.  26 


98%  Aug.     1 


89  Aug.  21 
101%  Aug.  4 
102  Aug.  23 
100      Aug.     1 


87      Aug.  19 
97%  Aug.     6 


77      Aug.     5 


80      Aug.     4 
87%  Aug.     1 


50  Aug.  6 
37%  Aug.  9 
99%  Aug.  29 
72%  Aug.  13 


Sale  Prices. 


Highest. 


Sale  Prices. 


68%  Aug.  20    78%  Jan.    17 
105      Aug.  20  107%  Apr.  22 


83%  Aug.  18 
87  Feb.  21 
69%  Aug.  14 


70%  Aug.  25 
72  Aug.  21 
96      Aug.     5 


89%  May  28 
87  Feb.  21 
82%  Jan.     2 


82  Aug.  27 
68%  Aug.  9 
80  Aug.  14 
89%  Mar.  7 
95%  April  4 
95%  July  22 
88      Aug.  18 


80  Jan.  2 
82%  Jan.  4 
96%  July   29 


61%  Aug.  20 


99      Feb. 

86%  Aug. 
84%  July 


87%  July  23 
78  Jan.  3 
86%  Jan.  14 
89%  Mar.  7 
95%  July  10 
96  Jan.  23 
91%  Mar.  27 


68      Jan.     7 


99  Feb. 
88%  May 
84%  July 


28 
20 
30 


100%  Aug.  20!  101 
100%  Aug.  22102 


June 
June 


86%  Aug.  26 


75   Aug.  7 


97%  Aug.  5 
88%  Aug.  11 


95%  Jan.  14 


96   Aug.  26 
74%  May  27 


82   Jan.  24 


100%  Mar.  6 
94%  Jan.  9 


99%  June  17 
75%  Mar.  28 


91%  Jan.  16  91%  Jan.  16 

86   Mar.  20  90   July  21 

100   Aug.  27  105   Jan.  3 

100%  May  201102   Aug.  23 

99      Feb.  27  100      July   25 


59  July  29 
87  Aug.  19 
93%  Aug.  18 


72%  Aug.  25 


77%  Jan.  22 
84  Aug.  22 
78  July  16 
82%  May     9 


69      June    9 
75      Apr.   12 


82%  Aug.     7 


99%  Aug.  28 
99%  Aug.  21 
92      Aug.  14 


79      Aug. 
34%  Aug.     1 
33%  Aug.     4 


76%  Aug.  27 
86"""Aug"." 
'  78  """Aug." 


58%  Aug.  12 
100      Aug.    8 


71%  Aug.     5 


78%  Aug. 
67%  Aug. 
77%  Aug. 
74  Aug. 
79  Aug. 
71%  Aug. 


99  Aug.  4 
71  Aug.  4 
99%  Aug.  4 
99%  Aug.  23 


81%  Aug.     4 


49  Aug.  15 
33%  Aug.  25 
99%  Jan.  2 
71%  Aug.  26 


80%  Aug.  27 


99%  Apr.  21 
99  Apr.  11 
92      July   11 


76 
25 
22 
98 
75 


Aug.  22 
Jan.  25 
Jan.  15 
July  25 
Feb.     7 


70%  Apr.  1 
60  Feb.  17 
75      May  22 


57      Aug.  26 

98%  Aug.  27 
85%  June  19 


60%  Apr.  21 
70  June  12 
83%  July     3 


68  Aug. 
64  July 
75  Aug. 
66  Aug. 
73  Aug. 
71%  Aug. 
75      Aug. 

69  Aug. 
98%  June 


65  Jan.  11 
93%  Jan.  15 
99%  Jan.      6 


83%  Jan.      2 


85%  June  2 
91%  May  27 
78%  May  23 
82%  May    9 


69      June     9 
80      May  20 


53  Jan.  10 
40  Jan.  14 
99%  May  23 
76%  May  14 


85%  Jan.     9 


99%  Jan.  17 
99%  Apr.  2 
93%  Jan.    15 


83%  Jan.  6 
36  July  28 
36%  May  27 
104  Feb.  26 
80      July   17 


80  July  21 
69  Jan.  14 
78      July   18 


63%  May  19 

103%  July   25 
85%  June  19 


63  May  17 
81  May  9 
83%  July     3 


76% 

64 

84% 

74% 

81% 

82 

85 

73% 


2  101 


97 
68% 

•>'.)'.4 

Hit'-.. 

88% 

80 

96% 

99 


Mar. 
Mar. 
Aug. 
Aug. 
Mar. 
Aug. 
May 
Jan. 


Jan.  20 
July  9 
Jan.  21 
Jan.  2 
Jan.  9 
Jan.  4 
May  21 
Jan.  10 
June  14 


99%  July  15 
74  July  21 
99%  Mar.  22 
100  May  5 
89  May  12 
82  July  2 
98%  Jan.  10 
99%  June  28 


Sept.,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Chicago  it  North  Western — 
Extension  4s_ 1S86-1926 

Registered 1SS6-1926 

General,  gold,  3%s 19S7 

Registered Nov  19S7 

General   4s 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6s...  1879-1929 

Registered 1879-1929 

Sinking  fund  5s...  1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Pines  Val  1st  gu  4%sl947 
St  P  East  Gr  Trk  1st  4%s  '47 
Frem  Elk  &  Mo  V  1st  6s.  1933 
Man  GB&NW  1st  gu  3%s  '41 
MIlwA  S  L  lstgu  3%s._1941 
MLSA  West  1st  g  6s..  1921 

Ext  &  imp  s  f  g  5s 1929 

Ashland  Div  1st  g  69.1925 

Michigan  Div  1st  g  6s.  1924 
Mil  Spar  &  N  W  1st  gu  4s  1947 
St  L  Peo  &  N  W  1st  gu  5s  1943 

Chic  R  I  &  Pacific  gen  g  4s.  19S8 

Registered 1988 

Refund  gold  4s 1934 

R  I  Ark  <fc  L  4%s  rec.1934 
Burl  C  11  &  No — gold  53. 1934 
C  R  I  F  &  N  W  gu  g  5s..  1921 

M  &  St  L  lstgu  g  7s 1927 

Choc  Okl  &  G  Consol  5s.  1952 

Keok  &  Des  M  1st  5s.   .  1923 

St  P  &  K  C  Sh  L  1st  4%s  1941 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.    See  Penn  Co 

Chic  St  P  M  &  O  cons  6S..1930 

Cons  6s,  reduced  to  3%s  1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s.  1930 

St  P&  SCity  1st  g  6s. ..19 19 

Superior  S  L  1st  5s.  June  1930 

Chic  T  H  &  S'east  1st  us. . .  1960 

Chic  &  W  I  gen  g  6s  Dec  1932 

Consol  50-year  4s 1952 

Choc  Okl  .t  G.  See  C  R  I  <fc  P 
Cln  Ham  &  D  2d  g  4%9.__1937 
Ciu  Fin  .t  Ft  W  1st  gu  g  4s  '23 
Day  &  Mich  1st.  con  4%s  1931 
Cln  Ind  St  L  &  C.  See  CCC&StL 
Cln  San  &  Clev.  See  CCC&StL! 
Clearfield  &  Mahon.  See  BR&Pi 

C  C  C  &  St  L  gen  g  4s 1993 

20-year  debenture  4%s.l931 

Gen  5s  Series  B 19931 

Cairo  Div  1st  gold  4s...  1939 
Cin  W  &  M  Div  1st  g  4s.  1991 
St  L  Div  1st  coll  tr  g  4s.  1990 

Registered 1990 

Sp  &  Col  Div  1st  g  4s...  19 10 
W  W  Val  Div  1st  g  4s...  1940: 
Cln  I  St  L  &  C  cons  6s.  .1920 

First  gold  4s Aug  1936 

Registered Aug  1936 

Cln  S  &  CI  cons  1st  g  53.1928 
C  C  C  &  In  gen  con  g  6s.  1934 
Ind  Bl  &  W  1st  pref  4s. .1940 
O  I  &  W  1st  pref  5s.Apr  1938 
Peor  <fe  East  1st  cons  43.1940 

Income  4s 1990 

Cleve  Lor  &  W.  See  Bait  &  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  I, — 1st  gu  4%g  1961 
Colo  &  Southern  1st  g  4S..1929 

Refunding  &  ext  4%9 1935 

F  W  &  D  City — 1st  g  6s.  1921 
Colum  &  Hock  V.  See  Hock  Val 
Col  Conn  &  Term.  See  Nor  &  W 
Conn  &  Pas  Rivs  1st  g  4s.  .1943 
Cuba  RR  1st  50-year  5s  g.  1952 


,alla9  &  Waco.   See  Mo  K  &  T 

elaware  Lack  &  Western — 
Mor  &  E  1st  gu  3%s.2000 

N  Y  L  &  W  1st  69 1921 

Construction  5s 1923 

Term  &  Improve't  43.1923 

War  RR  1st  ref  gu  g  3%. 2000 


D 


Delaware  &  Hudson — 

1st  lieneq  15-yrg  4%s._1922 

1st  refunding  4s 1943 

Convertible  53 1935 

Alb  &.  Susq  conv  3%s 1946 

Reus  &  Saratoga  1st  7s..  1921 
Del  Rlv  RR  Bdge.  See  Penn  RR 
Den  <fc  R  G — 1st  cons  g  49.1936 

Consol  gold  4%s 1930 

Improvement  gold  5s 1928 

First  &  refunding  59 1955 

Trust  co  certfs  of  dep 

Rio  Gr  June  1st  gu  g  5s.  1939 

Rio  Gr  Sou  1st  g  43 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

M  &  coll  tr  g  4s  Ser  A.  1949 
Des  M  &  Ft  D.  See  M  &  St  L 
Det  &  Mack  1st  lien  g  43..1995 

Gold  4s... 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4%s  '61 
Dul  Missabe  &  Nor  gen  5s.  1941 
Dul  &  Iron  Range  1st  53.  .1937 

Registered 1937 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  &  Atl  g  5s...  1937 


East  of  Minn.  See  S  P  M  &  M 
ast  Tenn  Reor  lien.  See  So  Ry 
East  Tenn  Va  &  Ga.  See  So  Rv 
Elgin  Jol  &  East  1st  g  5s...  1941  M-N 


F-A 
F- A 
M-N 
Q-  F 
M-N 
M-  N 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
F-A 
M-  S 
J  -  J 
M-  S 
J  -  J 

J  -  J 
J  -  J 
A-O 
M-  S 
A-O 
A-O 
J  -D 
M-N 
A-O 
F-A 


J  -D 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -D 
Q-M 
J  -  J 

J  -  J 
M-N 
J  -  J 


J  -D 

J  -  J 
J  -D 
J  -  J 
J  -  J 
M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-  F 
Q-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
F-A 
M-N 
J  -D 


A-O 
J  -  J 


Sales  in 

August. 

Par  value. 


J  -D 
J  -  J 

F-A 
M-N 
F-A 


J  -  J 
M-N 
A-O 

A-O 
M-N 

J  -  J 
J  -  J 
J  -D 

F-A 


J  -D 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 


S 

2,000 


4,000 

"i¥,ooo 
8of,666 


3,000 


1,000 
1,000 


24,000; 


224,000 

43,000! 

7,000, 


3,000 
36,000 


1,000 
4,000 


Price  about 

Jan.   2 

1919. 


91  ... 
90  94 
70         72 


79 


100 
102% 


82% 
82% 


97H  --- 
94  ... 
96         99% 


96% 
77% 


98 


109 
60 


101% 

93% 

105% 

105 

80%     90 
94         99 


80 


76  Sale 
70%  Sale 
93%  96 
97%     98% 


35,000 


20,000 

16,000 

5,000 


2,000 


1,000 


5,000 
83,000 


2,000 
24,000 
97,000 
14,000 


12,000 


6,000 


7,000 

15,000 

7,000 


SO, 000 
28,000 


126,000 


8,000 
4,000 


6,000 


1,000 


2,000 


92 

65      Sale 
71      Sale 


107%  111 
83%  .... 
97      Sale 

101 


99  % 
90 


102%  104% 
64  %  Sale 

75       


84 


71H     72 
79         80 
78         87% 
7514  ....? 
67J4     72% 
76%     77 


74% 

68% 

99J4  100'4 
82         90 


92% 
107 
72 


56 


59 
16% 


90       ... 
88%  Sale 
79  %  Sale 
99%  102 


PRICES  IN  AUGUST. 


Aug.   1. 


Bid. 

90  % 
88 


67 

77% 


Ask. 

93 

91 

70% 


9S'a 
103 


Sale 

81 

Sale 

109 


96% 

96 

96 


103% 


Aug.   29.      Lowest. 


Bid. 
89 

84% 
64% 

7S'S 


96 
102 


Ask. 
93 

90 

71 

80% 

81 

Sale, 
109 


93% 

92% 

81 

80% 
107 

81 

62% 
100% 

97% 
103 
102% 

76% 


71 


96% 
100 


98 


105 

78% 
96 


Sale 
....  75% 
69%  Sale 
65    67% 
94%  95 
92%  98% 


68%  70 
63    68 


96 
96h 


99% 


103x4 
93 


88% 
87% 
81 
80 
104% 


93 
100 


62% 

100% 

97 

10P   104 
100   102 

77 

93% 


71%  72 1: 


68%  Sale 
62   ,  63% 
89%  92 
92%  98% 


66 


89 

70 

Sale 


105%  106   105% 

85   85% 

91    95  1 95 

105% 101% 


94   

63    70 

103%  107 

62    63 


92% 

63   

103%  105% 
62    63 


86%  78    86% 


85%  S7%:  80    87% 


66 

80% 

83% 

76% 

70 

73 

68 

74% 

71 


Sale 
82 
84 

78% 

75 

75% 


82% 
82% 
93% 
103% 
76% 


101 
90 


56% 
27 


57 
29% 


65 


95 


74% 

101% 

92% 

91%  96 


95% 

85    85% 
95    97% 
75%  80 
103   


72%     74 
76%     80% 

80 

54%  Sale 
52  62 
82         92 


70      Sale 
57      Sale 


67 


78 
89 


82%    83% 
97       

94       100 


80 


99       102 


85% 

84      Sale 
80%     80% 
99%  100 


72         72% 

100% 

97% 

93%     94% 
68% 


97 


97% 

84% 

92%     94% 

72%     74% 

102%  104 


68 


Sale 

75% 

77%     82 
60      Sale 

60% 

77       

38 


65 
59 

65 
50 

77 
95% 


71% 
Sale 

78 
79% 


61 

78% 

83% 

72% 

65 

65% 


64% 

79 

84 

78% 
71% 
71% 


73% 
71 


78 
78 

90% 
102 
76% 
76 
51 
26 


100% 
82 


104% 


57 

27% 


85       

83%  Sale 
78%  Sale 
9S%  100 


Highest. 


Sale  Prices,    j     Sale  Prices. 
93      Aug.     4|   93      Aug.     4 


63%  Aug.  261  69%  Aug.  5 
75" " "Aug."  12  ~78%  Aug.~25: 
95%  Aug." 29  "98%  Aug." "4 


93%  Aug.  14 


93%  Aug.  11 


101%  Aug.  13 
76      Aug.  19 


101%  Aug.  13 
76      Aug.  19 


70      Aug.  20    74      Aug.     1 


66  Aug.  22:  70  Aug.  6 
62  Aug.  25j  66  Aug.  6 
90      Aug.  25    95      Aug.     6 


68%  Aug.     6    70      Aug.  27 
65      Aug.  23    68%  Aug.  12 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Price*. 
89      Apr.   15 


Sale  Prices. 
93      Aug.     4 


63%  Aug.  26  73%  Mar.  a 
69  Mar.  20  70%  Apr.  9 
75   Aug.  12  83%  Apr.  21 


95%  Aug.  29  101 
101%  Apr.  8  104 


Feb.  19 
May  20 


96%  Feb.  17|  97%  June  27 


98  Feb.  27^  98  Feb.  27 
97  Feb.  20,  93  Mar.  24 
93%  Aug.  14  96%  Feb.  14 


87   Mar.  22  87   Mar.  22 
106%  Apr.  15  109   Jan.  21 


100%  Apr.  10  101   May  28 

98   Apr.  23  99   Jan.  10 

104   ADr.  14  104   Apr.  14 

101%  Aug.  13  104   May  fl 

75%  June  17  73%  Feb.  17 

93   Feb.  26  98   Apr.  8 

70   Aug.  20  79%  Mar.  11 

76%  May  15:  76%  May  15 

66   Aug.  22'  76%  Jan.   3 

62   Aug.  25  72   Jan.  30 

90   Aug.  25  96   Jan.   3 

97%  Feb.  14]  9714  Feb.  14 


105%  Aug.  11 
91   Aug."  9 


61   Aug.  7 


106   Aug.  14 


65 
65 


91   Aug.  9 


62   Aug.  25 


60%  Aug.  28 
79  Aug.  23 
83%  Aug.  14 


73   Aug.  4 


66  Aug.  4 
80  Aug.  7 
83%  Aug.  14 


73   Aug.  8 


104   Aug.  12  104   Aug.  12 


51%  Aug.  23 
25   Aug.  26 


83  Aug. 
83  Aug. 
78  Aug. 
98%  Aug. 


51%  Aug.  26 
26%  Aug.  28 


86%  Aug. 
85  Aug. 
80%  Aug. 
99%  Aug. 


Jan.   2  70%  May  24 
Aug.  23  71   Jan.   2 


105  Mar.  18  108 
85  June  10  85 
91   Apr.  7,  97 


June  14 
June  10 
Jan.   2 


99%  Jan.  9  100   Jan.  18 


58   May  3  67%  June  27 

102%  Jan.  20  104%  June  3 

61       Mar.  15    65      Jan.      2 


60%  Aug.  28 
76  Mar.  29 
83%  July  29! 
78%  Apr.  3 1 
67%  Feb.  27 
73      May  26 


74%  Jan.      6 


99%  May     1 
83%  May  12 


93      Apr.  25 


72%  Jan.  10 
84%  July  14 
87  June  12 
81  May  21 
70  June  2 
76%  June  19 


74%  Jan.     6 


99%  May     1 
83%  May  12 


93%  Mar. 


103%  Apr.  19  107   Feb.  17 


50   Apr.  24  00%  May  28 
12   Jan.  16  31   June  10 


83  Aug.  18 
83  Aug.  25 
77%  Jan.  20 
98%  May  16 


70  M 


100 

97% 
92% 


97   

76%  84 
91%  92 
69    74% 
102%  104 

66%  67% 
69%  72 
75    83 
58%  Sale 
58 


38 


64 


93  Va 


82 


93'. 


85 


65 
50 


65 
58 

78 

77 


76% 

98%  . 

89    91% 


75 


89 


83 


96 


70   Aug.  23 


93%  Aug.  13 


97   Aug.  6 

81   Aug.  20 
92%  Aug.  15 


72%  Aug.  4 


94%  Aug.  6 


97 
83 
94 


Aug.  6 
Aug.  15 


70   Aug. 

100%  Apr. 

95%  Jan. 

92%  Apr. 


89  Mar.  17 
89%  Jan.  16 
80%  June  2  0 
99%  Jan.  20 


23  73  Apr.  25 
14  100%  Apr.  14 
17  101  Feb.  19 
11  95   June  5 


65   Aug.  20 
69   Aug.  12 


57%  Aug.  19 


64%  Aug.  28 
57%  Aug.  19 


96   Jan.  30 

81   Aug.  20 

Aug.  12  90%  Apr.  21 

73%  Apr.  28 

102%  Apr.  10 


70 


Aug.  lj 
Aug.  15i 


60   Aug.  4 


65 
60 


Aug.  21 
Aug.  1 


77   Aug.  271  77   Aug.  6 
'91~~  Au"g~.~26  9l""  Aug"." 26 


91 


97   May  8 

S5%  Jan.  9 

95%  Jan.  9 

79%  May  29 

102%  Apr.  10 


65   Aug.  201  75%  May  19 

69   Aug.  12i  76%  May  20 

76   May  3  80   May  21 

45   Apr.  24  60%  July  29 

47%  Feb.  10  51   Jan.  24 


63%  Apr.  10  73%  June  11 
50   Apr.  8]  60   May  9 


77   Aug.  27  84%  Jan.   9 


91   Aug.  20  95   May  26 


83   Feb.  13 


84%  Apr.  28 


Aug.  20;  91   Aug.  20 


91 


Aug.  20  96   May  28 


%% 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

August. 

Par  value 


Brie— 1st  consol  gold  78...  1920  M-  S 
N  Y  &  Erie  1st  ext  g  4s.  .  1947  M  -  N 

2d  ext  gold  5s 1919  M-  S 

3d  ext  gold  4%s 1923  M-  S 

4th  ext  gold  5s 1920  A  -  O 

5th  ext  gold  4s.r 1928  J  -D 

N  Y  L  E  A  W  g  fund  7s.  1920  M-  S 
Erie  1st  con  g  prior  4s..  1996  J  -  J 

Registered J  -  J 

1st  consol  gen  lien  g  4s  1996  J  -  J 

Registered J  -  J 

Penn  coll  trust  g  4s 1951  F-A 

50-yr  conv  g  4s  Ser  A.  1953  A  -  O 

Do        do        Ser  B.  1953  A-O 

Gen  conv  4s  Series  D.  1953  A-O 

Chic  &  Erie  1st  gold  5s..  1982  M-N 

Clev  &  Mahon  Val  g  5s.  .  1938  J  -  J 

Erie  A  Jersey  1st  s  f  6s.  .1955  J  -  J 

Genessee  Rlv  RR  1st  s  f  6s  '57  J  -  J 

.  Long  Dock  cons  gold  6s.  1935  A-O 

C  ARRCo  1st  cur  gu  6s.  1922  M-N 

D  A  Impt  Co  1st  extd  5s. 1943  J  -  J 

NYAGreenw  L  guar  g  5s.  1946  M-N 

NYSusqAW  1st  ref  g  5s.  1937  J  -  J 

Second  gold  4%s 1937  F-A 

General  gold  5s 1940  F-A 

Terminal  1st  gold  5s. .1943  M-N 

Mid  of  N  J  1st  ext  5s.  .  .  1940  A-O 

Wilk  A  East  1st  gu  g  5s.  1942  J  -D 

Erie  A  Pittsburgh.   See  Penn  Co 

Ev  A  Ind  1st  con  gu  g  6s._1926  J  -  J 

Et  A  T  H — 1st  cons  g  6s..  1921  J  -  J 

1st  general  gold  5s 1942  A-O 

Mt  Vernon  1st  gold  6s. .1923  A-O 
SuliCoBrch  1st  g  5s 1930  A-O 


Fargo  A  Sou.  See  Ch  M  &  St  P 
la  Cent  &  P.  See  Seab  Air  L 
Fla  East  Coast  1st  4%s__.1959 
Fort,  St  U  D  Co  1st  g  4%s.l941 


Ft  W  A  Rio  Gr  1st  g  4s. 


J 
J 

.19281 J 


'altl&SanA.    See  So  Pac  Co, 
*a  A  Ala.     Xee  Seab  Air  Line 


J    - 

Q- 
J  - 
J  - 


Galv  Hous  &  Hend  1st  5s. .  1933'  A-O 
GaCar&Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
Gila  V  G  &  N.  See  Sou  Pac  Co 
Qouv  A  Oswegat.  See  N  Y  Cent 
Gt  Nor— C  B  &  Q  coll  tr  4s.  1921 

Registered July  1921 

1st  A  refund  4%s  Ser  A.  1961 

Registered 1961 

St  Paul  Minn  A  Manitoba 

Consol  mortgage  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4%s_1933 

Registered 1933 

Mont  Ext  1st  gold  4s.  1937 

Registered 1937 

Pac  Ext  sterling  gu  4s.  1940 
E  Ry  M  No  Dlv  1st  g  4s.  1948!  A 
Minneap  Union  1st  g  6s.  1922  J 
Mont  C  1st  gu  gold  6s..l937[j 


-  J 

-  J 

-  J 

-  J 

-  J 
-D 
-D 

-  J 
-O 

J 


Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Will  ASF  1st  gold  5s...  1938 
Greenbrier  R.     See  Ches  A  O 
Green  Bay  A  West  deb  ctfs  A 

Debenture  ctfs  B._ 
GAShl  1st  ref  A  ter  5s  g  Feb  '52 


Feb 

Feb 

J  -  J 


Registered Feb    1952  J  -  J 


-  J 

-  J 
-O 

-A 


4,000 


7,000 


Price  about 

Jan.   2 

1919. 


12,000 
66,000 


93,000 


30,000, 

9,000 

78,000 

323,000 


LJock  Val  1st  con  g  4%s     1999,  J 

**     Registered 1999  J 

Col  A  H  V  1st  ext  g  4s..  1948  A 
Col  A  Tol  1st  ext  4s...    1955!  F 
Housatonic.     See  N  Y  N  H  A  H 
H  A  Tex  Cent.     See  So  Pac  Co] 
Hous  Belt  A  Ter  1st  5s.. .1937  J 

Illinois  Central — 1st  g  4s   1951  J  -  J 

*      Registered 1951  J  -  J 

1st  gold  3%s 1951  J  -  J 

Registered 1951  J  -  J 

Extended  1st  g  3 %s.._    1951  A-O 

Registered 1951  A  -  O 

1st  gold  3s  sterling  1951  M-  S 

Collateral  trust  gold  4s     1952  A-O 

Registered 1951  A-O 

1st  refunding  4s  1955  M-  N 

Purchased  lines  3 %s  1952.1  -  J 
Coll  tr  g  4s  L  N  O  A  f .    1953jM-  N 

Registered .  1953  M-  N 

15-year  temp  5  %s  secured  '34  J  -  J 

Cairo  Bridge  gold  4s 1950!J  -D 

Litchfield  Div  1st  g  3s  1951!J  -  J 
Lou'v  Dlv  A  Term  g  3  '  jsl953  J  -  J 

Registered 1953  J  -  J 

Middle  Div  regis  5s.  1921IF  -  A 
Omaha  Div  1st  g  3s  1951  iF  -  A 
8t  Lou  Div  A  Term  g  3s  195l[J  -  J 

Gold  3%s__. 1951IJ  -   " 

Registered 1951J  -  J 

Sprlngf  Dlv  1st  g  3%s..l951  J  -  J 
Western  Lines  1st  g  4s     1951  F  -  A 

Registered 1951 JF  -  A 

Belle  A  Carond  1st  6s_  1923!J  -D 
Carb  A  Shaw  1st  4s  g  1923  M-  S 
ChSt  L  A  N  Ogold  5s   "l95l!J  -D 

Registered 1951  J  -D 

Gold  3%s_ 1951;J  -D 

Registered 1951  J  -D 

,     Joint   1st  ref  ser  A  5s  1963  J  -  D 
Mempnis  Div  1st  g  4s  1951'J  -D 

St  LSo  lstgug4s 1931. M-  S 

lad  Bl  A-  W.    See  CI  C  C  A  St  Li 
Ind  Dec  A  W.    See  Cin  H  A  d! 

Ind  111  A  la  1st  gold  4s 1950  J  -  J 

Intern  *  Gt  No— 1st  g  6s.    1919  M-  N 
Iowa  Central.    See  Minn  A  St  L 
lack  Lans  &  Sag.  See  Mich  Cen' 
»*aines  F  A  Clear  1st  4s. .. 1959  J  -  D 
|£all  All  A  G  R.   See  L  S  A  M  S 
*Vin  A  Mich.    See  Tol  A  O  C 


7,000 

2",  666 


$ 

100  >£  Sale 

81% 

97% 

90% 

90% 

87%  ---- 

100       101 
70%  Sale 


54%     56 


77%     85% 
48      Sale 
48%  Sale 
52%  Sale 
95%    95% 
85%  --- 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid.        Ask. 
98%  100% 
82 
98       166" 


Aug.  29. 


96%     99% 

82% 

100 

63%  Sale 


52; 


53 


102 


3,000 


1,000 
1,000 


87 

108       

90       

86% 

86% 

78         80 


97 
92% 


55 


71 


97      Sale 
65%    70 


13,000     83%     92 


82 
46 
46 
50 
90 
92% 
97 
97% 
107 
93% 
93% 
xr,% 
68 
45% 


85% 

47% 

Sale 

Salt' 
92% 

"99% 


Bid. 

;>x% 
s  1 '  s 
98 
91 
96% 


4sfc 
100 


102 
"99% 


Lowest. 


Sale  Prices. 
98%  Aug.  28 


97% 
61% 


99% 
64 


50% 


109 


n 
55 
55 


727,000' 

11,000 

3,000 


2,000 

1 

11,000 



4,000 


56% 


75 


81 


95%  Sale 


89      Sale 


89% 

85 

57% 


60 


95%     97 
70%  .... 


2,000 
3,000 


33,000 
3,000 


89%     93 

111       

106       

94      Sale 
90        99 
87%     88 
85%  .... 
76%  .... 

83       

101% 

110% 

108% 

99       

96%  .... 
97%  .... 


80%     81         78 


82 

43% 

4  5% 

48 

84 

91% 

"9C's 
109 

93 

90 

80 


52 

55 

85> 

45 
Sale 
Sale 

92?a 


96 

Safe 


91%  Aug.  28 


98%  Aug.  28 
61      Aug.  19 


50      Aug.  23 


82  .  Aug.  8 
44%  Aug.  22 
43  Aug.  27 
45%  Aug.  25 


88 
82% 


71% 
55 

54% 


65 


95%     97 

70% 


80  V 


60% 


70 


78 


58 


73 


95%  Aug.  27 


Highest. 


Sa'e  Prices. 
98%  Aug.  28 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
98%  Aug.  28 


91%  Aug.  28,    91%  Aug.  28 


98%  Aug. 
64      Aug. 


53%  Aug.     4 


82  Aug. 
45%  Aug. 
46%  Aug. 
50      Aug. 


96%  Aug. 


108%  Aug.  20  109      Aug 


64%  Aug.  21 


95%  Aug.  26 
70%  Aug.  15 


80%  Aug.  21 


15: 

29 


64%  Aug.  21 


95%  Aug.  26 
70%  Aug.  15 


80%  Aug.  18 


26,000 


1,000 


17,000 
1,000 
5,000 
3,000 

58,000 
4,000 
2,000 
1,000 


96      Sale 
95%  ..-- 

84%     86%- 


95 


78 

Sale 
"82% 


9% 
82% 


79% 

10 

83 


83 


86 
84 


76% 
76% 


83 

90% 

69 

73 

70 

73 

70 


87% 
107% 
105 

93' 4 
91% 

81% 

83% 

77 

80% 

101% 

108 

107 
98% 
96% 
96% 

52% 

12% 
75 


109 


99 


79% 

101%  109 


89%     93 
99 

84         85 


74 


98%  Aug.  28 
61       Aug.  19 


Highest. 


Sale  Prices. 
100%  Mar.  19 


91%  Aug.  28 


70%  Jan.      2 


50      Aug.  23    57%  May  17 


77%  Feb.  3  83  July  15 
44%  Aug.  22  52  May  27 
43  Aug.  271  52  May  26 
45%  Aug.  25  55  May  19 
90      May  10    96%  Mar.    8 


95%  Aug.  27 
95%  Feb.  18 
107      July   11 


64%  Aug.  21 


60      July     9 


95      May  29 
70%  Aug.  15 


101  Jan.  17 
101  Jan.  6 
109      Aug.  29 


78%  Jan.    21 


72      Jan.     9 


98      Jan.      fl 
70%  Aug.  15 


80%  July    ,7 


94%  Aug.  19    96      Aua 


94      Aug.  20 
83      Aug.  12 


105      Aug.  12 


1 

95%  Aug.     4 

Aug.     8 


60%  July    17 


85      Jan.     6 


60%  July   21 


94%  Aug.  19 
94  Aug.  26 
83      Aug.  12 


93      Aug.  12 
84"  Aug." 27 


104       108 


94 


97% 


89% 


57  I  52%  57 
13%'  9%  12 
75%'   74         75% 


77       Sale 


71 


73% 


76% 

7-V'.j 


72% 
70% 


95 
93 


84%     95 
83%  .... 


80 


1,000 


1,000 


79 

75% 

83% 

69% 

77% 

74% 


83 


84% 
75 
79% 
84 


78% 
60% 
71 


76% 


77 

59 

61 

70% 

64% 

65 

77% 


69% 


81% 
82 


73 

72 
73 
72 


75% 


745 


77%     80 


84% 


72%     75% 


74% 


99       Aug.  27 
104       Aug.  27 


9%  Aug.  21 
73%  Aug.  19 


72      Aug.  26 


88      May  26 
105%  Aug.  12  105      Aug.  12 


96%  July  7 
95%  June  9 
89      Jan.      2 


93%  Aug.  11 


84      Aug.  26 


93      Apr.     8 


84      Aug.  27 


99       Aug.  27| 
106%  Aug.  23 


10%  Aug.     7 
75      Aug.     7 


77      Aug.     4 


81      June     7 


99      Aug.  27 
103      July    12 


98      Apr.  14 


51      Feb.  18 

6%  Apr.   16 

73%  Aug.  19 


88%  June  10 
108%  Apr.  10 


95%  May     5 
88%"Feb"."3 


81      June     7 


99      Aug.  27 
108%  June  23 


99%  Jan.    17 


66  June  17 
15%  July  14 
82%  Jan.      3 


72      Aug.  26    S3      Jan.    10 


77 


77%  Aug.  19 


78%     79%     76%     78 

71  74         65%     72 

72  73%    71%  Sale 
70%     85 
96%  Sale 

79      

61       

67%  .... 


72% 

99         99  % 


65% 


11,000 
3,000 


94%  Sale 
71%  .... 

77% 


81% 

95%     96% 

80%     90 


97%  ... 

58%  ... 

61%     70 

71% 

70' 

69 

75 


81% 
79% 


9.V', 
7S% 
94% 

91    ;. 


97 


88% 

74%     77 
81       ... 


78%     81% 
94%     96 


93%  Sale 

79       

56        61 
66         68 


95% 


57 
65 


70% 


74% 


77 


94  VA 

72% 

89%     95 


66% 


89 
68% 
71%     77% 


74%     80% 
92% 


78% 

71 

69 

66 

91% 

79 

61 

66 


Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


77%  Aug.  19 


89      Aug.  25 


77%  Aug.  29 


79%     81%' 80 


94%  Aug.  13 
80%  Aug.  27 


78%  Aug.  4 
71  Aug.  7 
72%  Aug.  14 
66  Aug.  21 
96%  Aug.  1 
79  Aug.  28 
Aug.  L8 
Aug.  20 


61 

66 


76%  Apr.  15 


85%  June  19 


74      July    16 


77      Feb. 


78%  Apr. 
71  Aug.  7 
69  Aug.  28 
66  Aug.  21 
91%  Aug.  22 
79  Aug.  26 
61  Aug.  18 
06      Aug.  20 


76%  Apr.   15 


88      Feb.   13 


76      May  13 


79      Jan. 


89      Aug.  25 


77%  Aug.  29 


94%  Aug.  22 
80%  Aug.  27 


79%  May     7 


73  Mar.  29 
94%  Jan.  22 
95%  Feb.  21 


S7%  Apr.   15 


77%  Aug.  29 


S0%  Feb.   14 

93      Apr. 


80%  Aug.  -'7 


84%  Jan.  3 
75  May  24 
77%  Jan.  15 
71%  Apr.  14 
97%  June  26 
79  Aug.  28 
61  Aug.  18 
67%  June  28 


79%  May     7 


73  Mar.  29 
99  'i  Jan.  3 
95%  Feb.  21 


95      Jan-.      4 


79%  Jan.    23 


s.1      Jan.    20 
96      Jan.    24 


82      Feb. 


Sept.,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


23 


BONDS 


N     Y     STOCK      EXCHANGE 


Int. 
Per- 
iod. 


KCFtSAM.  See  St  L  A  S  F 
K  C  &  M  Rv  A  B.  Se«  StLASF 
K  C  A  Pacific.  See  Mo  K  &  T 
Kan  Clt v  South  1st  g  3s. _ .  1950  A  -  O 

Registered 1950  A-  O 

Re?  &  Imp  53 Apr  1950  J  -  J 

Kansas  C  Temi  1st  43 I960)  J  -  J 

Kentucky  Central.  See  L  A  N 
Keok  &  Des  M.  See  C  R  I  A  P 
Knoxville  A  Ohio.    See  Sou  Ry 


J  -  J 
J  -  J 
A-O 


J  - 
J 


Lake  E  A  W  1st  gold  5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sh  A  Mich  So.  See  N  Y  Cent 
Leh  V  (N  Y)  1st  gu  g  4%s. 1940 

Registered ..1940 

Leh  V  (Pa)  gen  con  g  4s.. .2003  M-N 

Genconsol  4%s 2003  M-N 

Leh  VTerRy  1st  gug  5s..  1941; A  -  O 

Registered 1941IA  -O 

Lehigh  Vail  RR  coll  tr  6s..  1928 ! 

Leh  V  Coal  Co  1st  gu  g  5s.  1933!  J  -  J 

Registered 1933JJ  -  J 

First  int  reduced  to  4s.. 1933  J 


Leh  A  N  Y— 1st  gu  g  4s. .  .  1945 
Registered 

Leh  A  Hud  R.    See  Cent  of  N  J 
Long  Dock.    See  Erie 
Long  Isl  1st  con  g  Ss.July  1931 
1st  cons  gold  4s July  1931 


M- 
M- 


Q-  J 
Q-  J 

Gen  gold  4s 1938  J  -D 

Fen-y  gold  4%s 1922  M-  S 

Gold  4s... ..1932  J  -D 

Unified  gold  43 1949  M- 

Deb  gold  53 1934  J  -D 

20-year  temp  deb  5s 1937  M-N 

Guar  ref  gold  4s 1949  M- 

N  Y  B  A  M  B  con  g  5s..  1935  A  -  O 
N  Y  A  Ro  Bch  1st  g  5s..  1927  M-  S 
N  Sh  Bch  1st  con  gu  5s  Oct  '32  Q  -  J 

Louisiana  A  Ark  1st  53 1927  M- 

La  Western.    See  So  Pacific 

Louisv  A  Nashv — Gen  6s  1930,  J  -D 
Gold  5s. 1937IM-N 


J 
J 

M-N 
M-N 
J  -  J 
J  -  J 
F- A 
M-  S 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-0 
M-  S 
J  -  J 


.i 

F 

F- A 
A-O 

M-  S 


Unified  gold  4s 1940 

Registered 1940 

Coll  trust  gold  5s 1931 

Louis  Cin  A  Lex  g  4%s_1931 
N  O  A  M  lstg  6s 1930 

2d  g  6s 1930 

Pad  A  Mem  Dlv  4s 1946 

St  Louis  Div  lstg  6s 1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  g  4s  1955 
Atl  Knox  A  No  1st  g  5s.  .  1946 
Hend'sonBdgelstsf  6s  g  1931 
Kentucky  Central  g  4s..  1987 
Lex  A  E  1st  50-yr  5s  gu.  1965 
LANMobAMlstg4%s_..1945 
L  A  N-Sou  Mon  joint  4s.  1952 

Registered July  1952 

N  Fl  A  Shef  1st  gu  g  5s_  .  1937 
Npt  A  Cin  B  gen  gug  4^3  1945 
Pens  A  Atl  1st  gu  g  6s...  1921 
SAN  Ala  con  gug  5s...  1936 

Gen  cons  gu  50-yr  5s. .  1963 
Lou  A  Jeff  Bdge  Co  gug  43 1945 

Mahoning  Coal.  See  LSAMSo 
anito  S  W  Coloniz  g  53.1934  J  -  D 
Manila  RR — Sou  lines  4s. .  1936  M-N 
McK'ptABVern.  SeeNYCAHR 
Mex  Internat  1st  cons  g  4s.  1977  M-  S 

Stamped    guaranteed 1977  M-  S 

Michigan  Central.  .See  NY  Cent 

Mid  Term  1st  g  s  f  5s 1925  J  -  D 

Mil  L  S  A  West.    See  ChicANW 

Mil  A  North.    See  Ch  M  A  St  P 

Minn  A  St  L  1st  gold  7s...  1927  J  -D 

Pacific  Ext  1st  gold  6s..  1921  A-O 

1st  cone  gold  53 1934  M-  N 

1st  A  refund  gold  43 1949  M-  S 

1st  A  ref  5s  Series  A 1962  Q  -  F 

Des  M  A  Ft  D  1st  gu  g  4s.  1935  J  -  J 
Iowa  Cent  1st  gold  5s.  .  .  1938  J  -  D 

Refunding  gold  4s 1951  M-  S 

MinnAStLgu.    SeeBCRAN 
M  St  P  A  S  S  M  con  gold  4s  atpd 

payment  of  int  gu 1938 

1st  con3  5s... 1938 

M  St  P  A  S  S  M  A  Cent  Term 

1st  Chic  Term  s  f  4s. .1941  M-  N 
M  S  S  M  A  Atl  1st  gold  4s  stpd 

payment  of  int  guar..  1926  J  -  J 
Minneap  Un.    See  St  P  M  A  M 

Mississippi  Cent  1st  5s 1949  J  -  J 

Mo  Kan  A  Okla.    See  M  K  A  T 

Mo  Kan  A  Tex — 1st  g  4s.  .  1990  J  -  D 

2d  sold  4s. ..June  1990  F  -  A 

Trust  Co  ctfs  of  deposit.. 

1st  extension  gold  5s 1944 

1st  A  refund  mtse  4s 2004 

Trust  Co  ctfs  of  deposit 

General  s  f  4  %s 1936 

Trust  Co  ctfs  of  deposit 

St  Lou  Div  1st  ref  g  43..2001  A-O 
Dal  A  Wa  1st  gu  g  53...1910  M-  N 
Kan  C  A  Pac  1st  g  4s...  1990  F  -  A 
Mo  K  A  E  1st  gu  g  5s. .  .  1942)  A-O 
Mo  K  A  Ok  1st  gu  53...  1942  M  N 
MKAT  of  T  1st  gu  g  5s.  1942  M-  S 
Sher  Shrev  A  So  1st  gu  g  5s'43  J  -  D 
Tex  A  Okla  1st  gu  g  53..  1943  M-  S 


M-  N 
M-  S 

J  -  J 


Missouri  Pacific  (new  co) — 
1st  A  refund  5s  Ser  A..1965 
1st  A  ref  5s  Ser  B..Jan  1923 
1st  A  refund  5s  Ser  C..1926 
General   4s 1975 

Mo  Pac — 1st  consol  g  6s..  1920 

40-year  gold  loan  4s 1945 

3d  7s  ext  at  4% 1938 

Cent  Br  Un  Pac  1st  g  4s.  1948 

Pac  R  of  M  1st  ext  g  4s.  .  1938 

2d  extended  gold  53.  .1938 


F-A 
F-A 
F-A 
M-  S 

M-N 

M-  S 
M-N 
J  -D 
F-A 
J  -  J 


Sales  in   |  Price  about 
August.  ;!       Jan.  2 
Partalue.'l        1919. 


26,000 


62}$     65 


6,000 
28,000 


1,000 
8,000 

9~666 

1,000, 


85 
81 


S5% 
Sale 


PRICES  IN  AUGUST. 


Aug.  1. 


89  %     90 

85 

85 


90  95 
84  %  93 
80%  81 
89}$  92 
101       107 % 


83,000:  102}$  Sale 
99%  100 


5,000 


17,000 

15,000 

1,000 


7,000 


79}i 
79 


98  % 
SS% 
81 
88% 


100% 


59,000 


2,000 


2,000 
1,000 


3,000 


2,000 


5,000 
55,000 


2,000 
21,000 


13,000 


57,000 
54,000 
22,000 

2,000 
26,000 
13,000 

4,000 


9,000 


2,000 
2,000 

15,000! 
794,000! 

28,000 


2,000 


71% 

80}$ 

76 

71 

94 

90 

90 

87  % 

106}$ 
100}$ 

88}$ 

83}$ 
100 

»1% 
104}$ 

93}$ 

78 
100% 

55}* 

78  % 

94% 
101% 

80 

905$ 

88 


8'.* 
88 
77}$ 
79  % 


83 


113 

83 
101 

96}* 

76 


93  J 
84! 
101}*  104 
94}*  106 
91  96 
68% 


100 


Aug.  29. 


Bid. 


Aik.  Bid 


60  %     60  5* 


82  }$  Sale 
75}*  Sale 


Ask 


53}*  Sale 


83}$ 

68 

65 

85}$ 


72}$ 
99}$ 


89 
72  5$ 

80J* 

87}* 
.86 

74}$ 

83 
1015* 


101% 
99}$ 


Sale 
100 


77}* 
71% 


87}* 


93%  95 

86}$  89% 

76%  81 

91%  96% 

75%  85 


74% 
85 


74 

74 

74%     75 

75         77 

94 

92 

85 

87 


98 

92 

Sale 


75        79% 
73%  Sale 


88%  89 
65  78 
60         745* 

80%     86% 

92% 

71  Sale 
805*  Sale 
96%    99% 

100 

101%  101% 
99%  100 


Ltteest. 


Highest. 


Salt  Prices .         Salt  Prices 


50%  Aug.  21    59%  Aug.     7 


77%  Aug.  27    82%  Aug. 
73%  Aug.  29l   75%  Aug.     1 


65      Aug.     8 

SO      Aug.  19 


71       Aug.  27 
80 5*  Aug.  29 


101%  Aug.  18 


65      Aug. 
87%  Aug. 


72%  Aug. 
80%  Aug. 


70 


87  h 


93% 

80% 

73. 

91% 

70 

65% 


94% 


72% 

65% 

87 

88 

86 

82% 


74% 

96% 

85 

78 

74% 

73% 

77 


94% 
91 

88% 


97% 
84% 
81% 
94% 
93% 

103% 
97% 
78% 

100 
53 
76% 
95% 

100% 
77 

91% 
86% 
67% 


Sale 


97 

98% 
106 
102 

89% 


57 
785* 
100 


78 
95% 


97 
82 


83 


8S% 
97% 


97 

92 

106 


78 


50% 
70% 
95% 


80% 

101% 

56% 

73% 

100 


69% 


71% 

90 

80 


75% 
93}$ 


80 


f"01%  .... 

99 

78  80 
45%  48 
40%     50 


93       

85       

100%  104 
96%     98 
88%    92% 
70% 


100 


60 


79         81 
44%     46 


87 
98 

88 

93% 


90 


67 
30% 


96 

90 

63% 
37 


30 


26% 
26 


35 

43% 
47% 
37 


30 


60 
38}* 
73 
50}$ 


30% 


74% 

59 

65 


88 
93 
91 
63 
99 


89 
%     95 
5*  Sale 
Sale 
%    99% 


63 
84 
85 


84  5$ 
86 


102       

96       101 

78%     79 

46%  Sale 

48 


76%     80 
46 


83%     85 
96%  .... 


88       

92% 

86%     90 

65%  Sale 
36  38 
35  36% 
25  35 
45  45% 
44%  46% 
32  34 
32  365* 
30 


53       

40%     53 
65  %     77 


49> 


55 


50 


85  85% 
91%  Sale 

88% 

59%  Sale 
99%     99% 

86       

72% 

66  %     84% 
80%     90 
89         96 


69% 


90       

83% 

99%  101 

98 

87%     88% 
69% 


80 


98 


60 


101       

96  101 
74  79 
44         44  5* 

44 


86      Aug.     6 


102%  Aug.  12 


86      Aug.     6 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 


50%  Aug.  21 


77%  Aug.  27 
73%  Aug.  29 


65      Aug.     8 


65      Aug.     8 
80      Aug.  19 


71  Aug.  27 
80%  Aug.  29 
98}i  Jan.    10 


101  %  Jan.   23 
97%  Mar.  13 


73  Aug.     8    73%  Aug.  21 

74  Aug.  19    75      Aug.     7 
92      Aug.     7    92      Aug.     7 


87      Aug.     4    88%  Aug.  26 


83      Aug.  25    84%  Aug.     1 


74      Aug.  12    74      Aug.  12 


73      Aug.  20i    77      Aug.     8 
95      Aug.  13    95      Aug.  13 


67%  Aug.  13|   71%  Aug.     6 


95  July  21 
86  Aug.  6 
78%  May  8 
86%  Mar.  21 


73 
74 
92 

92 


Highest. 


Sale  Prices. 


64%  Feb.  17 


88%  May    9 
81      Jan.     2 


90      Mar.  17 


85%  July   22 
92      Jan.    15 


80}$  Jan.      6 

90      Feb.  20 

102%  Jan.      4 


102%  May  10 
100      June  19 


98%  Apr.  ? 
86  Aug.  6 
80  Jan.  20 
86%  Mar.  21 


75%  Mar.  26 
76  Apr.  5 
July  15 
Aug.  19 
Aug.  7 
Apr.  121 
90%  June  23 
82   July  14J 


70%  May  « 
84  Apr.  9 
77%  Jan.  4 
77  June  3 
94  Jan.  15 
92  ADr.  12 
91  Mar.  27 
88%  Aug.  26 


108  Feb. 
97%  Apr. 
83   Aug, 


28,108   Feb.  28 

4  100%  Jan  U 

25  88%  Jan.   2 


88   Aug.  22 


74 
43 


76% 
Sale 


81    825* 
91%  96% 


8S 


93 


81%  90 

64  Sale 
36%  Sale 
35%  36 

22% 

43%  44 

43%  44 

...  34 

31% 

30 


30 


53   

40%  51 
67%  77 
52    57% 

74 

40 


91 

87 
58 

98% 


72% 
66% 
80% 


85% 

91% 
Sale 
Sale 

99 

88 


77%  Aug.  19 
44   Aug.  26 


76%  Aug.  26 
43   Aug.  6 


83%  Aug.  4 


63%  Aug. 
35%  Aug. 
35%  Aug. 
20%  Aug. 
43%  Aug. 
44  Aug. 
32  Aug. 
30   Aug. 


88   Aug.  22 


97%  Apr. 

93%  Feb. 
103%  Apr. 
100   Jan. 

79%  Jan. 
100   Apr. 

54%  July 

74   Aug. 


23  100   JaD.  15 

3  94%  June  13 
7  105%  Jan.  18 

4  100  Jan.  4 
16  79%  Jau.  16 
25,101%  May  27 

7  57  Feb.  13 
12    79      Ad.'.   10 


101%  July 
73  Aug. 
92%  Apr. 
S5%  Apr. 
67%  Aug. 


95      July   10 


101%  Jan.  13 
98%  Mar.  10 
88      Aug.  22 


77%  Aug.  12 
46%  Aug.     1 


76%  Aug.  26 
44%  Aug.  28 


84%  Aug.     6 


65%  Aug.  1 
36%  Aug.  28' 
36  Aug.  29; 
25  Aug.  12; 
45  Aug.  6 
44%  Aug.  9 
32  Aug.  1!) 
30      Aug.     6 


55%  Aug.  25    57%  Aug.  14 


S5  Aug.  5 
91%  Aug.  1 
87  Aug.  28 
57  Aug.  27 
98      Aug.  13 


84%, 

81%    80%  Aug.  25 
94%i 


85  Aug.  5 
91%  Aug.  1 
89  Aug.  18 
59%  Aug.  1 
99%  Aug.     7 


101      July 
97%  Apr. 


75}*  May  29 
41%  Apr.  21 
44      May  23 


76%  Aug.  20 
42      Mar.  20 


83%  Apr.   13 
965*  July    10 


92      May  13 


62  Apr.  21 
29  Apr.  14 
28%  Apr.  15 
20%  Aug.  19 
42  Feb.  3 
May  29 
July  8 
Apr.  22 
July    17 


101%  July 
80%  Jan. 
95%  Feb. 
87%  Apr 
73      Apr. 


16 
15 
11 
11 

14 


95      July    10 


101%  July  1 
96%  June  2 
93      Mar.  10 


101 
99 
80 
49 
49 


July  7 
Jan.  31 
June  10 
June  6 
July   24 


80 

48 


May  29 
June    5 


89      Jan.     4 
97%  Feb.  18 


94%  Jan.    23 


n 

29 
27 
25 


53  Apr.  26 
40%  July  24 
70  Apr.  29 
50%  Mar.  19 


50      July   18 


69  Jan.  6 
38  July  24 
36%  July  22 
30  May  21 
48  May  8 
46%  July  25 
34  July  21 
31%  June  13 
27      July   30 


53  Apr.  2  6 
50  Jan.  6 
71%  Jan.  18 
58      May  2fl 


50      July   18 


83%  Apr.  17  87%  Jan.  16 
90%  July  21i  94%  Feb.  18 
S7  Aug.  28  92  Jan.  14 
57  Aug.  27  63%  Jan.  3 
98      Aug.  13, 100      Feb.  24 


, ||  68      June  30    68      June  30 

80%  Aug.  25||   80%  Apr.   15    82      Jan.    22 
89      Mav     5    89      May    g 


34 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


BONDS 

N     Y     STOCK     EXCHANGE 


Mo  Pacific — (Concluded) 
St  Louis  Iron  Mt  A  South — 
Gen  con  ry  A  Id  g  5s__1931 
Gen  con  stpd  gu  g  53- 1931 

Unlf  <fe  ref  gold  4s 1929 

Rlv  &  Gulf  Div  1st  g  4s  '33 
VerdigrisVI&W  lsfrg  5s. 1926 

Mobile  &  Birm.     See  South  Ry. 

Mobile  &  Ohio  new  g  6s. . .  1927 

1st  extension  g  6s.  .July  1927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s..  1947 

St  Louis  Division  5s 1927 

St  L  &  Cairo  gu  g  4s 1931 

Collat  trust  4s.  See  Southern 
Mohawk  &  Mai.  See  N  Y  C  &H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  La&T.  See  So  Pac  Co 
Morris  &  Essex.     See  D  L  &  W 

Nashv  Chatt  A  St  L  1st  5s  1928 
Jasper  Brch  1st  gold  63.1923 
Nash  Flor  &  Shef .  See  Lou  &  N 
Nat  Rys  Mex  pr  lien  4%s.l957 

Guaranteed  general  4S..1977 
Nat  of  Mex  pr  lien  g  4%s._1926 

1st  consol  gold  4s 1951 

NHADerby.  See  N  Y  N  H  &H 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  &  Ctn  B'ge.  SeeLou&N 
New  Orleans  Term  1st  4S..1953 
N  O  Tex  &  Mex  1st  SerA  631925 

Non-cu'm  income  ser  A  5s  1935 
N  Y  B  A  Man  Beach .  See  L  Isl 
N  Y  Cent  RR  conv  deb  6s.  1935 

Consol  Series  A  4s 1998 

Ref  A  impt  4HsA 2013 

N  Y  Centra!  A  Hudson  River — 

Gold  mortgage  3%s 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

30-year  debenture  4s 1942 

Lake  Shore  coll  g  3%s__1998 
Registered 1998 

Mich  Cent  coll  g  3%s__1998 
Registered 1998 

Beech  Creek  1st  gu  4s..  1936 

Registered 1936 

2d  guar  gold  5s. 1936 

Registered 1936 

BchCr  ex  1st  gu  g3%sFeb  '51 


Int-  Sales  in 
.  r~  August. 
xod-  \Par  oalue 


A-O 
A-O 
J  -  J 
M-N 
M-  S 


J  -D 
Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 


A-O 
J  -  J 

J  -  J 
A-O 
J  -  J 
A-O 


Cart  A  Ad  1st  gu  g  4s...  1981 
Gouv  A  O  1st  gu  g  5s...  1942 
Moh  A  Mai  1st  gu  g  4s. .1991 
N  J  June  R  gu  1st  4s...  1986 
N  Y  A  Harlem  g  3  Ms.  ..  2000 

Registered 2000 

N  Y  A  North  1st  g  5s. ..  1928 
NYAPut  1st  con  gu  g  4s_  1993 
Pine  Creek  reg  guar  6s_ .  1932 
R  W  A  O  con  1st  5s.  July  1922 

Rutland  1st  cons  g  4%s.l941 
Og  A  L  Ch  1st  gu  g  48. 1948 
Rutl-Can  1st  gu  g  4s.  .  1949 

St  Lawr  A  Adlr  1st  g  53.1996 
2d  gold  6s 1996 

Utica  A  Bl  Rivgu  g  43..1922 

Lake  Sh  A  M  S  g  3%s..l997 

Registered 1997 

Debenture  gold  4s 1928 

Registered  48 1928 

25-year  gold  4s 1931 

Registered 1931 

Kal  A  A  G  R  1st  gu  c  5s.  1938 
Mahon  Coal  RR  1st  5s.  .1934 
Pitts  A  L  E— 2d  g  5s.Janl928 
Pitts  McK  A  Y  1st  gu  6s  1932 

2d  guar  6s 1934 

Michigan  Central  5s 1931 

Registered 1931 

4s.- 1940 

Jack  LA  Sgold  3%s._1951 

1st  gold  3%s___ 1952 

20-year  debenture  48.1929 

N  Y  Chic  A  St  L  1st  g  48.1937 

Registered 1937 

25-year  debenture  4s.  1931 

West  Shore  1st  4s  guar.. 2361 
Registered 2361 

NYC  Lines  equip  5s... 1919 

»r  „r£qulP  tr  4^8  Ser  K..1920 

NY  Connect  1st  gu  4%s  A.1953 

N  Y  A  Greenwood  L.     See  Erie 

N  Y  A  Har.     See  N  Y  C  A  H  R 

N  Y  Lack  A  West.  See  D  L  A  W 

N  Y  L  Erie  A  West.     See  Erie 

N  Y  A  Long  Bch.   See  Cent  N  J 

N  ^  New  Haven  A  Hartford — 

Non-conv  debenture  3%8  '54 

Non-conv  debenture  43.1955 

Non-conv  debenture  4s  1956 

Convertible  deben  3%s_l956 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  4s.  .  1930 

Non-conv  deben  4s 1956 

Harlem  R  A  Pt  Ches  1st  4s'54 
B  A  N  Y  Air  Line  1st  48.1955 
Cent  N  E  1st  guar  43...  19611 
Housaton  RR  con  g  58..1937! 
N  Y  Prov  A  Bos  gen  4s.  1942 
N  Y  W'ches  A  B  1st  4%s  1946J 
New  Eng  RR  cons  48.  _  .19451 
Providence  Sec  deb  4s._1957i 
Prov  A  Springf  1st  58..1922 
Providence  Term  1st  4s.  1956; 
N  Y  A  Northern.  See  N  Y  Cent 
N  Y  Ont  A  W  1st  g  4s  June  1992 
Reg  $5,000  only. ..June  1992 

xTVrene£.al   4s 1955 

N  Y  A  Putnam.  See  N  Y  C  A  HI 
N  Y  A  Rock  Beach.  See  Long  Isl  I 
N  Y  Susq  A  Western.     See  Erie 


J  -  J 
J  -D 
A-O 

M-N 
F-A 
A-O 

J-  J 
J  -  J 
M-N 
M-N 
J  -  J 

F-A 
F-A 
F-A 

F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 
M-  S 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 

A-O 

A-O 
M-N 
J  -  J 
J  -  J 

M-N 
J  -  J 
F-A 


A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F-A 
J  -  J 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-  S 
J  -  J 
M-  S 

M-  S 
M-  S 
J  -D 


S 

20,000 


104,000 
29,000 


4,000 


2,000 


14,000 

18,000 

119,000 

550,000 

27,000 

5,000 

147,000 


Price  about 
Jan.   2 
1919.  Aug.  1. 


PRICES  IN  AUGUST. 


$ 
96%     98 


81 J^  Sale 
76%     79% 
86%  --- 


105% 

100% 

70         80 

85       

84         87 
76 14     85 


100       ... 
100%  104% 


30% 

30" 
21 


38 


47,000 


67         69 

96%     97J4 
54  %  Sale 

99  %  Sale 
70  %     77% 
82%     84 

71 %  Sale 

72% 

85      Sale 


9,000 

12,000 

8,000 


1,000 


80% 

68  % 


72% 
72 


1,000 


1,000 


3,000 
5,000 


18,000 


44,000 


6,000 


11,000 


22,000 

18,000 

3,000 


4,000 
3,000 


23,000 
104,000 


1,000 


1,000 


35,000 


17,000 


85% 


87  % 


74  % 
91 
78 
68  % 
75% 


97% 

77% 

102% 

98% 

74  % 

61% 

70 

82% 

87  % 

94% 

73 

73 

89 


74 
75  y2 
91 


89      Sale 


92 

94 
102 
105  J4 
102% 

9534 

94 

80% 


74%  ... 
8134     8334 

7934  84% 
77  ... 
70  7134 
8034  — 
76%  7834 
99         99% 


85 


8734 


54 


54 
59  % 
5934 

5034     5434 

86 


74}£  .... 

69       

55J4     67 

91       

8034 

62        54 

71      


6934 


70% 


5234     65 


Bid.        Ask. 
9434     9534 


79  Sale 
74  Sale 
91%  .... 


102%  ... 
96%    99 

69 

8434     88% 
85       

7834     8034 


99 
101 


99  Vs 
10434 


50 


65         6834 
95J4     97 
59      Sale 

97%  Sale 
70J4     74 
7934     79% 

7034  Sale 


81 


82 


7534 

65         66% 

7034 

63         70 


84J4     87 

8834 :.:: 

66"  '.'.'.'. 


75% 
9134 
7734 
7134 
72 
72 
98 
7534 
104 
9934 

75% 
60 


9834 


5434 

8434 

96       

71  %  Sale 
70  74 
86      Sale 


85 


86  J4 
87 


9234  --- 
9434  — 
9234  — 

102%  ... 

102  ... 
94%  ... 
92%  --- 
7834  8334 
7034  --- 
73         7434 

8034 


Aug.  29. 


Bid.        Ask 
91%     95 


73%     75% 
69  %  Sale 
90% 


101 


Sale 

100 

69 

85% 

84 

7334     77 


99 


100 


40 


6334 

94  Sale 
56      Sale 

96  Sale 
69  J4  Sale 
76%    79% 

6934     70% 

72y 

79      Sale 


85 


64      Sale 
60        62J- 
60%     63 


8234     8534 

8834  '-'-'- 


84% 

75% 
9134 


7134 


72 

92% 


103  1., 

9634 

70 
54 

84  34 
85 


76 
"99" 


9034 
7034 
69 

84% 


74 
84% 


833^ 


Sale 
87 


70J4 


81%     82 


76         85 
75%     76 
74         78% 
99% 


83%     85% 


50J4     51 
5534     59 
5534     59 
5034  Sale 
81 J4  Sale 


50 


6034 


75 

7334 

5834 

9134 

84 

4834  Sale 

75%  .... 

40       

85       

67       


65 


67 
70 
7234     66% 


92% 
102% 


Lowest. 


Highest. 


Sale  Prices.    '    Sale  Prices 

I 
92%  Aug.  27,  95      Aug.     5 


73      Aug.  27 1   79      Aug.     1 
69%  Aug.  291   74      Aug.     1 


101       Aug.  29 


8834  Aug.  12 


102%  Aug.     6 


8834  Aug.  12 


63  Aug.  23 
94  Aug.  29 
55      Aug.  23 

95%  Aug.  28 
693-3  Aug.  29 
78      Aug.     8 

6934  Aug.  23 


78      Aug.  29 


65%  Aug. 
96  Aug. 
59      Aug. 


98  Aug.  4 
7434  Aug.  11 
78%  Aug.  19 

70%  Aug.  13 


8134  Aug.     7 


62%  Aug.  18    64      Aug.  29 
59      Aug.  27    63      Aug.  15 


63      Aug.  23 


82      Aug.  15 


98%  Aug.  18 


63%  Aug.  14 


82      Aug.  15 


98%  Aug.  18 


60      Aug.  18 


96      Aug.  21 
70      Aug.  18 


8434  Aug.  .28 


82%  Aug.  27 


94  ' , 

74% 
70% 
66% 
70 


81 
7034 

73% 
79 


80%     8034 


70 
70 
70% 


73 
Sale 
Sale 


82         83% 


50% 

5234 

55 

50% 

80 


00 
58% 
52 
Sale 


71% 
72% 


60% 


82 

4634 
73 


80 

67% 


47 
39% 


65 
60  " 


Sale 
70 
61 


74%  Aug.     4 


80      Aug.  27 


73  Aug.  27 
70  Aug.  22 
70%  Aug.  29 


50      Aug. 12 
55%  Aug.  27 


50%  Aug.     5 
78      Aug.  23 


4934  Aug.  27 


60      Aug.  28 


46      Aug.  12 


65      Aug.  29 


60      Aug.  18 


96      Aug.  21 
71%  Aug.     1 


86      Aug. 
85%  Aug." 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 
92%  Aug.  27 


Highest. 


Sale  Prices. 
9734  July  24 


73  Aug.  271  8234  Jan.  13 
69%  Aug.  29;  7734  May  9 
92      July   17    92      July    17 


101  Aug.  29  10534  Jan.  3 
98%  July  14!  98%  July  14 
68  July  8  68  July  8 
86%  Apr.  161  91  May  19 
S6%  Mar.  21  87  Apr.  22 
80%  Apr.   10    81%  May     3 


98%  Apr.  10 


50      Mar.  11 


63  Aug.  23 
94  Apr.  7 
50      Apr.  23 


100      Jan     17 


50      Mar.  11 


68%  Mar.  28 
97%  Jan.  14 
62%  June    5 


95%  Aug.  28  100%  June  3 
69%  Aug.  29  77  May  28 
78      Aug.     8    86      May  19 


69%  Aug.  23 
68%  July  14 
78      Aug.  29 


73  Mar.  18 
71  May  26 
86   Jan.  11 


62%  Aug.  18  68   Jan.  20 
59   Aug.  27  67   Jan.   3 
63   Aug.  231  70   Jan.   3 


82   Aug.  15,  82   Aug.  15 


80   May  19 


97%  Feb. 
78   Feb. 


SO   May  19 


99   Jan.  22 


67 
60 
67 


Jan.  27 
Aug.  18 
Feb.  24 


95%  Mar.  29 
70   Aug.  18 


84%  Aug.  28 


82%  Aug.  27 


74%  Aug.  4 


81   Aug.  8 


76  Aug.  7 
76  Aug.  4 
70%  Aug.  29 


50%  Aug.  12 
55%  Aug.  27 


50%  Aug.  1 
81%  Aug.  1 


49%  Aug.  27 


60   Aug.  28 


48%  Aug.  1 


67%  Aug.  8 


82   Jan. 


70%  Apr.  25 
80%  July  25 

80   Jan.  23 


71  Jan.  31 
70  Aug.  22 
70%  Aug.  29 
99%  Feb.     4 


83      Apr.     9 


50  May  20 
53  Apr.  10 
52  Mar.  17 
49%  May  20 
78      Aug.  23 


49      May  28 


58      July  22 


42%  Apr.   14 
40~~  ~Jaiu~26 


98%  Aug.  18 
80      Feb.    8 


99%  June  26 

77%  June  27 
61%  July  22 
67      Feb.  24 


96      Aug.  21 
74      June     4 


90      Jan.    25 
89"  "  Jan' "§ 


84      Mar.    5 


74%  Aug.     4 
85      Mar.  12 

84      June     6 


76%  July  25 
81%  Jan.  8 
78%  Feb.  18 
99%  Feb.     8 


86%  Apr.   17 


52  Mar.  19 
56%  Jan.  21 
59%  Jan.  21 
52  Feb.  8 
88      Jan.    11 


50%  July      7 


62%  Jan.     6 


54   May  28 
40  ~~  ~Jan7~26 


65   Mar.  31  70   Jan.  22 


Sept.,  1919.] 
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BONDS 

N     Y     STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Norf  Sou  1st  &  ref  A  5a.  ..1961 

Norfolk  &  South  1st  g  5s..  1941 

Norfolk  &  West  gen  g  6s.  .1931 

Improvem't  &  ext  g  6s..  1934 

New  River  1st  gold  6s.  .  .  1932 

Nor  &  W  Rv  1st  con  g  4s. 1996 

Registered 1996 

Dlv  1st  &  gen  g  4s 1944 

10-25-vear  conv  4s...  1932 
10-20-year  conv  4s...  1932 

Convertible  4%s 1938 

1 0- year  convertible  6s  .  1 9  29 

Poca  C  &  C  joint  4s.  .  .1941 

Col  Con  &  T  1st  gu  g  53.1922 

Sclo  V  &  N  E  1st  gu  g  4s.  1989 

Northern  Ohio.  See  L  Erie  &  W 

North  Pacific — Prior  4s...  1997 

Registered 1997 

General  lien  gold  3s.  Jan  2047 

Registered Jan  2047 

Ref  &  imp  4%s  ser  A... 2047 
St  Paul-Dul  Dlv  g  4s...  1996 

Registered 1996 

C  B  &  Q  coll  tr  4s.  See  Gt  Nor 

St  P  &  No  Pac  gen  g  6s. .  1923 

Registered  certificates  1923 

St  Paul  &  Duluth  1st  5s.  1931 

1st  consol  gold  4s 1968 

Wash  Cent  Ry  1st  g  4s..  1948 

Nor  P  Ter  Co  1st  g  6s 1933 

North  Wlscon.  See  C  St  PM&O 

f\gd  <fc  L  Champ.  See  Rutland 
vHio  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  &  Nav.  See  Union  Pac 
Oregon  Wash  1st  &  ref  4s.  1961 
Oswego  <fe  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  1st  g  5s.  1946 
aclfic  of  Missouri.  See  Mo  Pac 
Paducah  &  Ills  1st  s  f  4%s_1955 
PeDn  RR  lot  4s  real  eat  g..l923 


F-A 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 

J-'-P 

J  -  J 
M-N 

Q-  J 
Q-  J 
Q-F 
Q-F 
J  -  J 
J  -D 
J  -D 

F-A 
Q-  F 
F-A 
J  -D 
Q-M 
J  -  J 


J  -  J 

J  -D 

J  -  J 
M-N 


Sales  in  \>  Price  about 
August,    i       Jan.   2 
Par  valued        1919. 


Consol  gold  5s 1919  M-  S 


Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol  4%s ..I960 

General  4%s ..1965 

General  5s 1968 

Alleg  Val  gen  gu  g  4s 1942 

Del  RivRRBdg  1st  gu  g  4s  '36 
Phila  Bait  &  W  1st  g  43.1943 
Sod  Bay  &  So  1st  g  5s..  1924 
Sunburv  &  Lewis  1st  g  4s  1936 
UNJRR  &  Can  Co  gen  431944 

Pennsylvania  Co — gu  4  %s_ 1921 

Registered  ... 1921 

Gu  3%s  coll  tr  reg  ctfs. .  1937 
Gu  3%s  coll  tr  ctfs  B...  1941 
Gug  3%str  ctfs  Ser  C..1942 
Gu  g  3%str  ctfs  Ser  D._  1944 
Guar  gold  15-25-year  4s.  1931 
40-yr  gu  tr  ctfs  4s  Ser  E.1952 
Cin  L&N  1st  con  gu  g  4s.  1942 
Clev  &  Mar  1st  gu  4%s.l935 
Clev&  Pitts  gug4%s  A.  1942 

Series  B  4%s 1942 

Int  reduced  to  3%%.  1942 

Series  C  3%s 1948 

Series  D  3%s 1950 

Erie  &  P  gen  gu  g  3%s  B  1940 
Series  C 1940 


M-N 
M-N 
F-A 
J  -D 
J  -  D 
M-  S 
F-A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 
J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 


Gr  R&I  ex  1st  gu  g  4%s.  1941 
Ohio  Connect  1st  gu  4s..  1943 
Pitts  Y&  Ash  1st  con  5s.  1927 
TolWV&O  1st  gu  4%s  A  1931 

Series  B  4%s 1933 

Series  C  4s.. ..1942 

PCC&StL  gu  g  4%sSerA  1940 

Series  B  guar.. 1942 

Series  C  guar... 1942 

Series  D  4s  guar 1945 

Series  E  3%s  guar  g..l949 
Series  F  cons  4s  gu  g.  .1953 
Series  G  cons  4s  guar  .  1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  4%sgu..l963 
Ch  St  L  &  P  cons  g  53.  .  .  1932 
Pensacola  &  At.  See  Lou&Nash 
Peor  <fe  East.  See  C  C  C  &  St  L 
Peor  &  Pek  Union  1st  g  63.1921 
Second  gold  4%s_..Feb  1921 
Pere  Marq — 1st  ser  A  5s. .1956 

1st  ser  B  4s 1956 

Philippine  Ry  1st  30-yr  3  f  4s  "37 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  &  St  L.  See  Penn  Co 
Plttsb  Clev  &  Tol.  See  Bait  &  O 
Pitts  Junction.  See  Bait  &  O 
Pitts  &  Lake  E.  See  N  Y  Cent 
Pitts  McK  &  Y.  See  N  Y  Cent 
Pittsb  Shen  &  L  E  1st  g  5s.  1940 

Fist  consol  gold  5s 1943 

Pitts  Y  &  Ashtab.    See  Penn  Co 

Reading  Co  gen  gold  4s..  1997 
Registered 1997 

Jersey  Central  coll  g  4s..  1951 
Atl  City  1st  con  gu  g  4s.  1951 

Sag  Ti'sc  &  H.  See  Pere  Marq 
t  Jos  &  Gr  Isl  1st  g  4s.  .  .  1947 
8t  Law  &  Adir.  See  N  Y  Cent 
St  L  &  Cairo.  See  Mobile  &  Ohio 
St  L  Iron  Mt  &  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssnofStL 
St  Louis  &  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  Hen  5s  ser  B 1950 

Cum  adj  ser  A  6a 1955 

Income  ser  A  6s 1960 

St  L  &  San  Fr— Gen  g  6s ..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s.  1996 
South  West  Div  g  5s..  1947 
K  C  Ft  S  &  M  con  g  6s. .1928 
K  C  Ft  S  &  M  Ry  ref  g  4sl936 
KC&M  R&B  1st  gu  g  53. 1929 


J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -D 
M-N 
F-A 
F-A 
A-O 


Q-  F 
M-N 


J  -  J 


A-O 
J  -  J 


J  - 

J  - 

A-O 
J  -  J 

J  -  J 


J  - 
J  - 
A-O 
Oct 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 


S 

13,000 
1,000 


1,000 
25,000 


70 


67 

86% 

109)4  HI 

1065£ 

107       

84         84  % 


6,000, 


84         85  % 


19,000  10434 

404,000  108      Sale 


5,000 
1,000 


90 


84% 

97       

81         84% 


247,000     85      Sale 


207,000 


60  %  Sale 

61% 

90      

75%     86 
70       


000  102      Sale 

101% 

98       

76% 

68%     85 
107       


1,000 


47,000 


35,000 

51,000 

73,000 

632,000 

1,000 


79%  Sale 

88  Sale 

95 

95% 

98%  100 

89       


36,000 


3,000 


3,000 


2,000 


95         96% 
89      Sale 
88        89 


823% 
87% 


39,000 
7,000 


168,000 

1,000 

15,000 


364,000 

59,000 

234,000 

942,000 


1,000 


16,000 

29,000 

2,000 


80 
85 

96% 

95% 

76% 

76% 

75 

76% 

83% 

86% 

80% 

87% 

95% 

90% 

86% 

83 

83 

75% 

75% 

84% 

83% 

96% 

88% 

88 

78% 

93% 

92% 

90% 

87% 


97% 

SO 


91 

86% 
87% 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid.        Ask. 
66%     67 

88       

108       

107       110 

106% 

81         81% 


94% 
95% 
99 
93 


77%     80% 
73       


107%  Sale 
83%     84 

98% 

79         79% 

79%  Sale 

78% 

57%  Sale 


81 
76 


84 
80 


100% 

101% 

96% 

76% 

71% 


85 
85 


106%  109% 


74% 
85 


76%  95 
94%  97 
99%  100 
85%     90 

86  86% 
95  %  Sale 
84%     84% 
92%  Sale 

87      

85% 

87% 


Aug.  29. 


Ask. 

65% 


Bid. 

65 

87%  . 
104  ... 
102%  ... 
105%  ... 

79%     80 


75 

72 


80 

76% 

74 


107       120 
104%  Sale 
80%     83% 

97       

77%     85 

77%  Sale 

75  77% 
56         56% 

56% 

82%     88% 

76  80 


100%  102 
99%  102 

94% 

76         79% 
60       

107% 


70%     72 
85 


83% 
85% 


97%  Sale 

97      

77% 

77%     79 

77% 

76%     78 

85         86% 

79%     86 

82% 

84 

92% 

92% 

78 

77% 

77% 

78 

78 


95 


84 
84 


83% 
85% 
96% 
90% 
90% 
80% 


92% 
96 


87% 
87% 
87% 
90% 
101 


93 
90 
93 


88%  Sale 
71%  72 
44         49 


95% 
93% 


85%     87% 

85 

88 


65 


71 


63%  Sale 
78%  Sale 
67%  69 
44%  Sale 

103      

95%    96% 


90%     93 

90% 

90% 

90% 

90% 


100%  101% 


102%  103% 
75  76% 
87% 


84  85 
70  Sale 
52%     54 


98% 
95% 


81  %  Sale 

82% 

80%     82% 


61 


67 


88%  93 
96  97 
99%  100 
83%  90 
83%  84% 
94  94% 
82%  Sale 
90%  Sale 

83      

85% 

77% 


79% 

97% 

95 

75 

74% 
77% 
76% 


97% 


79 
80 
73% 


74% 

86 

88 

86 

86 


95 


77% 
77% 
76 
76 

84% 

87% 

9iVs 

88% 

88>6 

80% 

91 

ss% 

88% 

90% 

90% 

90% 

90% 

90% 

99% 


79% 
84 


93 
92% 


Lowest. 


Sale  Prices. 
65      Aug.  19 
88      Aug.  20 


106%  Aug.     9 
78      Aug.  25 


74%  Aug.  14 


100      Aug.  12 

103      Aug.  21 

83%  Aug.  11 

97      Aug.  28 


76%  Aug.  21 


56      Aug.  26 


101%  Aug.  14 


106%  Aug.  25 


69%  Aug.  25 


83% 
94% 
81% 
89% 
87% 


Aug.  15 
Aug.  5 
Aug.  26 
Aug.  23 
Aug.     4 


97%  Aug.  27 


Highest. 


Sale  Prices. 
66%  Aug.     5 
88      Aug.  20 


106%  Aug.     9 
81%  Aug.     4 


79%  Aug.  11 


100      Aug.  12 

107%  Aug.     1 

83%  Aug.     6 

97      Aug.  28 


79%  Aug.     1 


57%  Aug.     1 


101%  Aug.  14 


106%  Aug.  25 


74      Aug.     5 


86  Aug.  4 
96%  Aug.  26 
84%  Aug.  5 
92%  Aug-.  4 
87%  Aug.     4 


98%  Aug.  11 


92%    91%  Aug.  21'  91%  Aug.  13    91%  June  24 
96     . 92%  Jan.    25 


RANGE  SINCE  JAN.  \. 


Lowest. 


Sale  Prices. 

65      July    17 

88      Aug.  20 

108      Mar.  26 


106%  Aug. 
78      Aug. 


74%  Aug.  14 
84      Feb.     5 


100      Aug.  12 

103      Aug.  21 

83%  July     2 

97      Aug.  28 

76      Apr.  15 

76%  Aug.  21 
79%  July  3 
56  Aug.  26 
57%  May  8 
84  July  22 
76      May  14 


101%  Aug.  14  104%  May 


Highest. 


Sale  Prices. 

69%  Jan.    16 

89      May  27 

109%  Feb.  24 


108%  May  20 
86%  Jan.     6 


82      Jan. 
84%  Feb. 


29 
6 


104%  Apr.   15 

110%  May  19 

86      Jan.   21 

97      Aug.  28 

81  Jan.    13 

86      Jan.   11 

82  Mar.  4 
61%  Jan.  6 
57%  May  8 
90  Jan.  24 
76      May  15 


100%  May  19 
97      Feb.     3 


106%  Aug.  25 


69%  Aug.  25 
85      Feb.  24 


95% 
99% 
87% 
83% 
93% 
81% 
89% 
87% 


100%  May 
98%  Jan. 


19 
19 
17 


107%  May  28 


79%  Jan.    11 
88      Jan.     2 


Apr.  14 
Feb.  28 
June  24 
Aug.  15 
Apr.  25 
Aug.  26 
Aug.  23 
Aug.     4 


95%  Apr.  14 
99%  Feb.  28 
88  June  8 
89%  Mar.  10 


87%  Jan.   28 


97      June  17 
96%  Apr.     9 


78      Jan.    15 


83%  Jan.  20 
85%  Feb.  1 
81%  Apr.  29 


79%  May  13 

87      June  25 
83%  Apr.     7 


93        90%  Aug.  27 


95 
100% 


83  83% 
64%  70% 
50         54 


96% 

94         99 


80%     82% 


83% 


58 


67 


59%     Sale 
73%     73% 
66      Sale 
49%  Sale 

103       

95%     97 
70       


101  101% 
69  69% 
89%  ... 


58%  Sale 


71 

63% 

49% 

99% 

89% 


Sale 
Sale 
Sale 
101  J' 
95 


90%  Aug.  4 


83   Aug.  8 
68%  Aug.  11 


80  Aug.  8 
78   Aug.  28 

81  Aug.  12 


100   100)/ 
63%  65 
89%  90 


57  Aug.  18 
70  Aug.  29 
62%  Aug.  14 
46%  Aug.  18 


90%  Aug.  27 


90%  Aug.  4 


85   Aug.  4 
70   Aug.  4 


82  Aug.  4 
78  Aug.  28 
81%  Aug.  9 


95%  Aug.  18 


99%  Aug.  11 
63%  Aug.  26 
89%  Aug.  9 


60   Aug.  1 

73%  Aug.  4 
66   Aug. 

49%  Aug.  4 


90%  Aug.  27 


88%  Mar.  26 


91   Apr.  1 
101   June  14 


95%  Aug.  18 


83  Aug.  8 
68%  Feb.  3 
45   Jan.  18 


96%  Jan. 
89%  Jan. 
97%  Jan. 
86%  June 


4 
11 
18 
18 


87%  Jan.  28 


98%  Feb.  17 
98   June  30 


78   Jan.  13 


86%  June  21 
87  Jan.  17 
82%  July  30 


79%  May  13 

87   June  23 
83  %  Apr.  7 


94%  Jan.  27 
92%  Jan.  23 


90%  Aug.  27 


91  July  1 


91   Apr.  1 
102   Jan.  30 


90  May  28 
72%  Jan  15 
55   Jul   13 


80  Aug.  8 
78   Aug.  28 

81  July  24 


101  Aug.  7 
69  Aug.  4 
89%  Aug.  9 


60   Mar.  22 


57  Aug.  18 
70  Aug.  29 
62%  Aug.  14 
40%  Jan.  24 
102  Feb.  1 
95%  Aug.  18 


99%  Aug.  11 
63%  Aug.  26 
88%  July  3 


86%  Jan.  8 
81%  Mar.  28 
85   Mar.  1 


68   June  18 


64   Jan. 
79%  Jan. 
71   May 
56   May  2  1 
106   Apr.  24 
98   Mar.  19 


103%  Jan. 
75%  Jan. 
90  June 


18 
14 
20 


26 

BONDS 

N    Y    STOCK    EXCHANOE 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


Int. 
Per- 
iod. 


Sale»  in 

August. 

Par  value 


St  Loula  South.    See  111  Central 

St  Louis  Southw— lit  g  48. 1989 

2d  g  it  inc  bd  ctfs..Nov  1889 

Consol  gold  4s.. 1932 

1st  terml  A  unlf  5s 1952 

Grays  Pt  Ter  1st  gu  g-5s.  1947 
St  Paul  &  Duluth.  See  No  Pac 
StPMlnAMan.  See  Gt  North 
St  Paul  A  Nor  Pac.  See  No  Pac 
St  PA  Sioux  C.  SeeCStPMAO 
8  A  &  A  P  1st  guar  g  4s.  ..1943 
Scioto  Val  A  N  E.  See  Nor  AW 
Seaboard  Air  Line  g  4s. ..1950 

Stamped 1950 

Adjustment  5s Oct  1949 

Refunding  4s .1959 

Atl-Blr  30-yr  1st  g  4«.May'33 

Caro  Cent  1st  cons  g  49.1949 

Fla  Cent  A  Pen  1st  ext  6s.* 23 

.  1st  land  grant  ext  g  58. 1930 

Consol  gold  5s 1943 

Ga  &  Ala  1st  cons  5s. Oct  1945 
Ga  Car  A  Nor  1st  gu  g  5s  1929 
Seab  A  Roanoke  1st  5s.  .1926 
Sher  Shr  A  So.  See  Mo  K  A  T 
S  JISp  O  A  G.  See  Atl  Coast  L 
Sou  Caro  A  Ga.  See  Southern 
Southern  Pacific  Co — 

4s  g  Cent  Pac  coll.  .Aug  1949 

Convertible  4s June  1929 

Convertible  5s. 1934 

Cent  Pac  1st  ref  gu  g  4s.  1949 

Registered 1949 

Mtg  gu  g  3%s...Aug  1929 

Through  St  L  1st  gu  g  4s.  *54 

Gal  H  A  San  Ant  1st  58.1931 

2d  guar  exten  5s 1931 

Gila  V  G  A  N  1st  gu  g  5s  1924 

H  E  A  W  T  1st  g  5s 1933 

1st  gu  g  5s  redeem 1933 

H  A  Tex  C  1st  g  5s  lnt  gu  1937 
Gen  gold  4s,  lnt  guar.  1921 
Waco  A  N  W  1st  g  6s.  1930 

A  A  N  W  1st  gug5s 1941 

Louisiana  West  1st  6s. .1921 

Morgan's  La  A  T  1st  6s.  1920 
Nor  of  Cal  gu  gold  5s...  1938 
Ore  A  Cal  1st  gu  g  5s...  1927 
So  Pac  of  Cal  1st  cons  5s  1937 
S  P  Coast  1st  gu  g  4s...  1937 
San  Fran  Term  1st  4s. .  .  1950 

Tex  A  N  O  cons  g  5s 1943 

So  Pac  RR  1st  ref  gu  4s.  1955 

Southern — 1st  cons  g  5s...  1994 

Devel  A  gen  4s,  Ser  A..  1956 

Mob  A  Ocoll  trg  4s 1938 

Mem  D1t  1st  g  5s 1996 

St  L  Dlv  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  5s  1943 
Atl  A  Char  A  L  1st  A  4%s  '44 

1st  30-yr  5s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

Second  4s 1948 

Allan  A  Yad  1st  gu  g  4s.  1949 
E  T  Va  A  Ga  dlv  g  5s..  1930 

Cons  1st  gold  5s 1956 


M- 
J  - 
J  - 

J  - 
J  - 


J  - 
M- 

J  - 
F  - 
F- 
J  - 
A- 
M 
J  - 
M- 

M- 
M 

J   - 
A- 

M- 
.J   - 

J   - 


60,000 


70,000 
31,000 


16,000 


15,000 

135,000 

24,000 


113,000 

233,000 

3,519,000 

119,000 


J  -  J 
A-O 
J  -  J 
M-N 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 


E  Ten  reorg  lien  g  5s...  1938 
Georgia  Midland  1st  3s.  1946 

Ga  Pac  Ry  1st  g  6s 1922  J  -  J 

Knox  A  Ohio  1st  g  6s...  1925  J  -  J 
Mob  A  Birm  pr  lien  g  5s.  1945  J  -  J 

Mortgage  gold  4s 1945.1  -  J 

R  A  Danv  Deb  5s  Btpd.1927  A-O 
Rich  A  Meek  1st  g  4s       1948  M-  N 

So  Car  A  Ga  1st  g  5s 1919  M-N 

Va  M Id— Series  D,4-5s  1921  M-  S 

Series  E  5s 1926  M-  S 

Series  F  5s 1931  M-  S 

General  5s 1936  M-N 

Va  A  S  W  1st  gu  5a 2003  J  -  J 

First  cons  50-year  5s  1958  A-O 

W  O  A  W  1st  cy  gu  4s  .1924  F-  A 

Bpokane  Internat  1st  g  5s.  1955  JrJ 

fer  Assn  of  St  L  1st  g  4  34s  1939  A-O 

*      First  cons  g  5s  .1894-1944  F  -  A 

Gen  re  f  s  f  gold  4s 1953iJ  -  J 

St  L  M  Br  Tergu  g  5s     1930  A-O 

Texas  A  Pacific  1st  g  5s  2000  J  -D 
Second  gold  Income  5s  2000J  Mch 
La  Div  B  L  1st  g  5s...  1931IJ  -  J 
W  M  W  A  N  W  1st  gu  5s  1930  F  -  A 

Tol  A  Ohio  Cent—  1st  g  5s.  1935  J  -  J 
Western  Div  1st  g  5s...  1935  A-O 

General  gold  5s... 1935  J  -D 

Kan  A  M  lstgug4s...    1990  A-O 


Second  20-year  5s 1927 

To!  Peor  A  W  1st  gold  4s     1917 
Tol  St  L  A  W— Pr  I  g  3%8  1925 

Fifty-year  gold  4s 1950 

Coil  trust  4s  g  Ser  A...   1917  F- A 

Certificates  of  deposit . 

Tor  H  A  B  1st  g  4s.. July  1946  J  -D 


J  - 
J  - 
J  - 
A-O 


I  Tlster  A  Del  1st  con  g  5s.  1928  J  - 
^  First  refund  gold  4s  1952  A- 
Dnion  Pac  RR  A  Id  gr  g  4s  1947  J  - 

Registered 1947  J  - 

20-year  conv  4s 1927  J  - 

First  A  »efund  4s.  .June  2008  M- 
10-year  secured  6s...  1928  J  -  J 
Ore  RR  A  Nov  con  g  4s  1946  J  -D 
Ore  Short  Line  1st  g  6s.  1922  F  -  A 
First  consol  gold  5s.  1946,  J  -  J 
Guar  refund  gold  4s..  1929! J  -  D 

Utah  A  Nor  gold  5s 1926  J  -  J 

1st  extended  4s...       1933  J  -  J 


1/andalia  consol  g  4s         1955 
Y      Consol  4s,  Series  B     1957  ». 
Vera  Cruz  A  P  1st  gu  g  4%sl934' J  - 
Virginian  1st  5s  Series  A...  1962  M 


F 
M-N 


N 


16,000 
4,000 


1,000 


6,000 


213,000 

190,000 

257,000 

5,000 


10,000 


6,000 


Price  about 

Jan.   2 

1919. 


72}*  Sale 
58        65  % 
....     63% 
58         61 


68        68% 

74%     75% 
73%     74% 
53  34  Sale 
39%  Sale 
74        79 

72% 

95% 

93       


91%  ---- 
93*  .... 
04 %     97 


78 

85% 

103?* 

82% 


78  % 
Sale 
Sale 

83% 


83J4 

79 

91% 


91% 
91 
93  % 
93 


98  % 


86% 

8034 
101 

97 
102 

9934 

98 

98 

9434 
100)4 

98 


5,000 
3,000 


1,000 


1,000 


93% 

97 

96 

90% 

80 

80 

83 

96 

6834 

70% 

93 

73  % 

93 

86 

92% 


98 


93 

8134 

85 
Sale 
Sale 
Sale 

73 


75% 


9734 


80 


29,000 


25,000 


3,000 


1,000 
1,000 


15,000 


145,000 


122,000 
56,000 

187,000 

16,000 

50,000 

5,000 

58,000 


42,000 


94J4     9934 
95         99  % 


94% 


92 
52 

101       ... 

101%  — 
88         95 
65         7234 
92%  102 


98%     9934 


93%  .— 
91%  .... 
9634     98 

87       

7 1J4  80 
85  92 
82 


87%  9934 
95  ... 
78J4  8134 
9034  9234 
90J4  9034 
45  65 
93 


PRICES  IN&AUGUST. 


Aug.  1. 


Aug-  29. 


Bid.        Atk. 


70 

61% 

60%  613-2 

61  6134 


6434  Sale 


70' 

68        69J4 
4834     Sale 
5334  Sale 
7334     77  % 
75       

100 

9034 


103% 


9034 
94 

I),",  U 


70 

84  % 
105 

7634 


95 
93 

9534 


82J4 


93 

8234 
92)* 
9234 

91% 

96 
93 
94 
91 
9934 

99 

94% 

96 

97% 

91 

74 


Sale 
Sale 
Sale 

Sale 

78% 

84 

7934 
101 

97 
102 


100 
96 


95 


Bid. 


Ash. 


6434  Sale 
6134 

58  5934 

59  00 


6434  07 

.....  70 

66  67 

44  Sale 

513*  52 

-----  773* 

73% 

100  102 


91)4 
92% 


9534     95J4 


70 
83J4 
105 

74 

70  % 

93 

85 

92% 
84 
91% 
Its', 
93 
94 
87  % 
99  34 


71 

Sale 
Sale 
Sal.- 

783-2" 

84 

75 
101 

91 
102 


Lowest. 


Highest. 


Salt  Prices. 
64       Aug.  26 


58  Aug.  27 

59  Aug.  25 


64%  Aug.  27 


66  tAug.  28 
41  Aug.  29 
51     [Aug.     8 


100 
96 


95 


102 


96% 


9334 

785* 


79  M  Sale 
91)4  Sale 
65  %  Sale 
64         685* 
87  %    90  % 
71%     7334 

905-8 

8234 

91  %     94 
65%     73 


70 
96 
95 


75 
99 

100 


94 

5234  55 

995-8  100  % 

1005-s  102 

91%  97 
82 

96%  102 

68  69  % 


92  98% 

87  9234 

80  84 

78  80 

90J4  95 

36  

8334 

5134  5234 

32 

18M 

70J4  87 


89  % 


88 

84  % 

89 

8334 
104)4 

85 
101 

97 

8654 

9134 

8234 


98 

70 
Sale 

86  U 
Sale 
Sale 
Sale 

8754 
103 


8854 
89** 


79)4 


93         9434 


9654  --- 
9334  100 
94  % 
9554 
87% 
70)* 
86% 
78 


9634 
9434 
76 


78)4 


86)4  9934 
93)4  94% 
71  72% 
905*  94% 
90  90)4 
51       ... 


91  95% 
85)*  90 
70  88J-2 
73  85 

92  94 
31  49% 
75J4  83)4 
52  54% 


99)4  101% 

95% 

93      Sale 

94% 

90%    92 
73         75% 


77  Sale 
895*  Sale 
63%  Sale 

65 

90 

67%  71% 
86    91 

82% 

90)4  Sale 
65  %    73 


70 
95 
90 


52)4 

'.MW. 

97 

85% 
65 

'.is', 
68 


75 
99 
92% 

94 

54 

100J4 


97 
70 
102 
69% 


95 

91% 

90 

91  ', 
87  % 
7(>', 
80 
72 

81 

93% 

71 


100 


98 

90% 

74 


68  Aug.  28 
83  Aug.  29 
99%  Aug.  8 
72%  Aug.  22 


82%  Aug.  28 
75      Aug.  22 


Salt  Prices 
67%  Aug.  13 


61  &  Aug.     7 
61       Aug.     6 


'  64%  Aug.     1 


68  Aug.  13 
49  Aug.  4 
53%  Aug.     1 


70%  Aug.  27 

8454  Aug.  14 

107%  Aug.  29 

76%  Aug.     4 


82%  Aug.  23 
76      Aug.  19 


99%  Aug.  21 


92%  Aug.  29 


7634  Aug.  25 
88 %  Aug.  28 
63%  Aug.  29 
64      Aug.  21 


70%  Aug.  14 


90%  Aug.  29 


95%  Aug.  26 
89%  Aug.  27 


100%  Aug.  23 


65      Aug.  26 


995^  Aug.  21 


93      Aug.  29 


79%  Aug.  4 
91%  Aug.  1 
65%  Aug.  4 
66      Aug.  14 


70%  Aug.  14 


91)4  Aug.     8 


95%  Aug.  26 
90      Aug.  28 


100%  Aug.  23 


65      Aug.  26 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


64  Aug. 
57  34  Jan. 
57%  Jan. 
5854  Feb. 


64%  May     1 


70 
66 
44 
51 
74 

76      Apr 
100)4  Apr. 


May  7 
Aug.  28 
Aug.  29 
Aug.  8 
Feb.     5 


Highest. 


Sale  Prices. 

74      Jan.   21 

60  May  29 
65%  June  5 
64%  May  28 


68      Jan. 


72  Jan.  14 
74  Jan.  14 
5334  Jan.  2 
60  Jan.  3 
80  Mar.  13 
9  76  Apr.  9 
2  100%  Feb.  28 


90  Jan.  27 
915*  June  27 
94  Apr.  2 
95%  May     8 


68  Aug.  28 
82%  Mar.  27 
99%  Aug.  8 
7234  Aug.  22 


82J4  Aug.  28 
75      Aug.  22 


92%  Mar.    6 


97  Jan.  6 
93%  Apr.  8 
94      Mar.  28 


9954  Aug.  21 


92% 

92% 

76% 

85 

76)4 

88% 

63% 

64 

9034 

7034 

92)4 

8734 

90)* 

74 


Aug.  29 
June  19 
June  20 
July  10 
Aug.  25 
Aug.  28 
Aug.  29 
Apr.  26 
July  21 
Apr.  14 
July  1 
Apr.  11 
Aug.  29 
Apr.  21 


95%  Aug.  26 
89  %  Aug.  27 

92      July    10 

52      Jan.   20 

100%  Apr.  14 


65  Aug.  26 
95%  July  25 
69  June  5 
99      Jan.    18 


92%  June  27 
93  July  9 
94%  Apr.  23 
96      Jan.   30 


79%  June  2 

87)4  June  2 

115      June  2 

83      Jan.  7 


855*  Feb.   10 
80      Mar.  27 


92%  Mar.    6 


98%  Mar.  1 
94%  May  23 
94      Mar.  28 


995^  Aug.  21 


99% 

9754 

93 

80% 

85 

8334 

96  % 

69 

68% 

9134 

7434 
93 

88% 
97% 
74 


May  27 

July    11 

Jan. 

Feb. 

July 

Jan. 

Jan. 

May  29 

June     6 

May 

Jan. 

Jan. 

June 

Jan. 

Apr. 


24 
26 
10 
14 
6 


1 

13 

9 

18 
10 
21 


97 
97 


Mar.  14 
Mar.  13 


95J4  Jan.   30 

52      Jau.   20 

101      Jan.     9 


65      Aug.  26 

95%  July   28 

71      Apr.     4 

100      Apr.     8 


93%  June     2    9654  July   24 


96      Feb.   15  98      July      1 


K'.l 

51 
75 


74% 

99% 

94J4 
74 
94  54 
91% 


71 
80% 


84 


20 
85 

.86% 
70 

Sal.' 


8534 

77', 

10254 

7834 
101 
95% 
8434 

91  '2 

S3% 


85% 

79  '2 

in:;1, 

80 
101% 

98 

84% 


88 


78% 

7834 

36       

88%     89% 


S9-\  9U% 

85  90 

70  75 

70%  75 

96% 

50 

75J4  80 

52  53 

35 

20 

65  85 


Ml\, 

'§4% 


83% 

7f-14 

102)* 

75  34 
100 
89 

s  i  : ; 

93)4 
82% 


86  % 

70 
Sale 

85% 
Sale 
Sale 
Sale 

77    , 
in,)' 

94 


*:;•;, 


36      

S7%  Sale 


69      Aug.  26 


89%  Aug.  14 


85)*  Aug.  18 


70%  Aug.  25 
92      Aug.  15 


52      Aug.  20 


83%  Aug.  19 


82  Aug. 
76%  Aug. 
102%  \u: 
7634  Aug. 
99%  Aug. 
95%  Aug. 
8054  Aug. 


85      Aug.  18 


72      Aug.     4 


90%  Aug.  26 


85%  Aug.  18 


70 %  Aug.  25 
92      Aug.  15 


53      Aug.  14 


85%  Aug.  23 


85%  Aug. 

79  Aug. 
103)*  Aug. 

78%  Aug. 
100%  Aug. 

95)*  Aug. 

85%  Aug. 


19 

f, 

:, 

I 

11 


875*  Aug.     9 


71      May  17 


75%  Apr.  29 

85  Apr.  4 
93  June  6 
69  Aug.  26 
92  June  18 
87%  May     2 


92  Apr.  23 
85%  Aug.  17 
73  July  21 
70)^  Aug.  25 
88  May  9 
36  Feb.  10 
75%  Feb.  7 
45      Mar.  20 


83%  Aug.  19 


82      Aug. 

76%  Aug. 

102      July 

76%  Aug. 
99%  Aug. 
95  1 1  July 
S0%  Aug. 
9434  July 


71      May  21 


75%  Apr.  29 

91%  Jan.  17 
98%  Feb.  5 
77      Jan.   20 

92  June  18 

93  June    5 


92  Apr.  23 
87  Jan.  17 
73  July  21 
75%  May  9 
92  Aug.  15 
36  Feb.  17 
75%  Feb.  4 
56      June     4 


89%  Jan.  9 


89% 
83% 
106 
86 
22,101% 
29  98% 


80%  Apr.  15 


s;. 


May  22 

Aug.  18 


88 
9S 


Jan.  10 
Jan.  2 
Jan.  20 
Jan.  3 
Feb.  11 
Jan.  21 
Jan .  9 
June  3 


80%  Apr.  15 


35      May  22 
Ufa  Jan.      3 


Sept.,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


27 


BONDS 

N     Y    STOCK    EXCHANGE 


Wabash  1st  gold  5s 1939 
Second  gold  5s 1939 

Debenture  Series  B  6s.  .1939 
lit  Hen  equip  s  f  g  5s...  1921 
1st  Hen  50-vt  g  term  49.1954 
Det  A  Ch  Ex  1st  g  59.  ..1941 
Deo  Moines  Div  1st  g  4s.  1939 
Omaha  Dlv  1st  g  3%s..l941 
Tol  A  Chic  Dlv  1st  g  49.1941 
Wash  Term  1st  gu  3%s...l945 

1st  guar  40-year  4s 1945 

Weil  Maryland  1st  g  4s...  1952 
West  N  Y  &  Pa  1st  g  5s...  1937 

General  gold  4s 1943 

Income  5s 1943 

Western  Pacific  1st  5s  A..  1946 

Wheel  A  L  Erie — 1st  g5s_.  1926 

Wheeling  Div  1st  g  5s..  1928 

Exten  A  lmpt  gold  5s...  1930 

Refunding  4 Ms  Ser  A...  1966 

Wh  A  L  E  RR  1st  con  g  4s.  1949 

Winston-Salem  S  B  1st  49.1960 

Wlscon  Cent  1st  gen  g  4s.  .1949 

SupADulDivATer  1st  4s  1936 

Street   Railway    Bonds 

Brooklyn  Rap  Trans  g  59. .  1945 

1st  refund  conv  g  49 2002 

3-yr  secured  notes  79 1921 

Trust  Co  ctfs  deposit  . . 

Do    stamped    

Bklyn  City  1st  con  5s  '16-'41 
Bklyn  Q  Co  A  S  gu  g  5s*16-'41 
Bklyn  Q  Co  A  S  1st  5S..1941 
Bklyn  Un  El  1st  g  4-5S..1950 
Stamped   guaranteed.  1950 

Kings  Co  El  1st  g  4s 1949 

Stamped   guaranteed.  1949 
Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys — 1st  5s 1927 

Conn  Ry  A  Lt— 1st  g  4%s. 1951 

Stamped  guar  4%s 1951 

Det  United  1st  cons  g  4 %s.  1932 
Ft  Smith  Lt  A  Tr  1st  g  5s.  1936 
Hudson  A  Manhat  ser  A  59  1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  5s 1932 


.1951 
.1941 
.1935 
.1966 


Inter-MetroD  coll  4%s 1956  A-  O 

Trust  Co  certfs  of  deposit 
Interboro  R  T  1st  A  ref  5s.  1966 
Manhat  Ry  (NY)  con  g  43.1990 

Stamped  tax  exempt 

2d  4s 2013 

Manila  Elec  1st  A  coU  5s. .1953 
Met  St— B'y  A  7th  Av  5s.  .  1943 

Col  A  9th  Av  1st  gu  g  5s.  1993 

Lex  Av  A  P  F  1st  gu  g  5s  1993 
Met  W  S  Elev  Chic  1st  43.1938 
Mllw  El  Ry  A  Lt  cons  59.  .1926 

Refunding  A  ext  4 %s. ..1931 

General  A  refund  59 

Mont  Tram  1st  A  ref  A  5s 
N  Orl  Ry  A  Lt  gen  4%s_. 
N  Y  Munic  Ry  1st  A  59.. 
New  York  Rys  1st  A  ref  4s.  1942 

Trust  Co  certfs  of  deposit 

Adjustment  income  5S..1942  A-0 
Trust  Co  certfs  of  deposit 
N  Y  State  Rys  1st  cons  4%s  '62  M- 
Portland  Ry  1st  &  ref  5s..  1930  M- 
Port  Ry  L  A  P  conv  5s...  1942  F 
St  Jos  Ry  L  H  A  P  l9t  g  59.1937  M- 
8t  Paul  C  Cable  cons  g  5s.  .  1937  J 
Third  Ave  1st  ref  4s 1960  J 

Adjustment  income  59..  1960  A' 
Third  Ave  RR  1st  gold  59.1937  J 
Tri-Clty  Ry  A  Lt  1st  s  f  5s.  1923  A  ■ 
Undergr'd  of  London  4%9.193S  J 

Income  6s 1948  J 

Dn  Rys  Inv — 5s  Pitts  iss._1926  M- 
Unlted  Rys  St  L  1st  g  4S..1934  J  - 

St  Louis  Tran  gu  imp  59. 1924!  A 


Int. 
Per- 
iod. 


M-N 
F-A 

J  -  J 
M-  S 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
F-A 
F-A 
A-O 
J  -  J 
A-O 
Nov 


A-O 

J  -  J 
F-A 

M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


Sales  in 

Atigust. 

Par  value. 


Price  about 

Jan    2 

1919. 


F-A 


-  J  1 

-O 

O 

D 

■  S 
D 
S 
S 

■  A 
A 

■  J 
D 

•  J 

■  J 

■  J 

•  J 


United  RRs  San  Fr  s  f  4s__1927  A  - 

Union  Trust  (N  Y)  ctf  dep 

Equitable  Tr  (N  Y)  inter  ctf 

Virginia  Ry  A  Pow  1st  5s.  1934  J  -  J 


Gas  &.  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945 
Buffalo  City  Gas  1st  5s...  1947 
Cine  Gas  A  El  1st  A  ref  5s.  1956 
Columbia  Gas  A  El  1st  5s.  1927 

Stamped 

Consolidated  Gas  conv  6s.  1920 
Cons  Gas  E  L  A  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gas  Co  g  5S..1923 
Detroit  Edison  Co  1st  53. .1933 

1st  A  ref  5s  Series  A 1940 

Eq  Gas  L  Co  N  Y  con  g  5s.  1932 
Ga3  A  El  Co  of  Bergen  Co  5s  '49 
Havana  Elec  Ry  cons  g  53.1952 
Hudson  Co  Gas  1st  g  5s.. .1949 
Kansas  City  (Mo)  Gas  5s. .  1922 

Kings  Co  E  I.  A  P  g  59 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  4s  1939 
Lac  Gas  L  Ref  A  ext  1st  5s  1934 
Milwaukee  Gas  Lt  1st  4s..  1927 
Newark  Cons  Gas  cons  5s  gl948 
N  Y  Gas  El  Lt  H  A  P  5s. .1948 
Purch  money  coll  tr  g  4s.  1949 
Ed  El  111  1st  cons  g  5s. ..1995 
NYAQElLAPlstcg  5S1930 
Pacific  Gas  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s.  .1937 
Pacific  G  A  E  gen  A  ref  5s.  1942 
Pacific  Pow  A  Lt  1st  A  ref  5s  '30 
Paterson  A  Passaic  GAE5S.1949 
People's  Gas  A  C — 1st  6S..1943 

Refunding  fold  5s 1947 

Ch  Gea  L  A  C  1st  gu  g  5s  1937 
Consum  Gas  Ch  1st  gu  g  5s'36 
Ind  Nat  Gas  A  Oil  ref  5s.  1936 
Mut  Fuel  Gas  1st  gu  g  5s  1947 
Phlla  Co  Conv  deb  5s  g  .1922 
tand  Gas  A  El  conv  s  f  69.1926 


M-N 
A-O 
A-O 
J  -  J 
J  -  J 
Q-F 

M-N 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
A-O 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  S 
A-O 
M-  S 
J  -  J 
J  -  D 
M-N 
M-N 
M-N 
J  -D 


$ 
25,000 
25,000 


60,000 


24,000 


12,000 
5,000 


6,000 


29,000 
9,000 

34,000 
7,000 


96%     99 
88^     92 


97%  .... 

96       

875*  102 

77 

69         72 


77% 

84% 

56  59% 
97%  99% 
85% 


86 

'JO 


Sale 
96 

96 

98% 

56%     70 
70%  --.- 
73%     82 
80      Sale 
78%     84 


76      Sale 
50         55% 
79%  Sale 


18,000 
12,000 


38,000 


46,000 


528,000 
184,000 


392,000 
71,000 

358,000 
22,000 
10,000 


5,000 
1,000 
1,000 


66,000 

1,000 

199,000 

3,000 

16,000 
3,000 
3,000 


80,000 
325,000 


8,000 


14,000 

87,000 

4,000 


94 
70 
99% 
80 


68         77 
56%  .... 

58% 

81%     87 


PRICES  IN  AUGUST. 


RANGE  SINCE  JAN.  1 


Aug.  1. 


Bid.  Ask. 
92%  93% 
83%     84 


98% 
65% 
91 


61% 

65 

72% 

80% 

58 

97% 


77% 
67% 
76 
75 


5S% 

9S 

86 


88%  ... 
73         74% 

70 

58  Sale 
17  Sale 
90       100 

39%  Sale 


84      Sale 
93%     95 
90%     95 


59% 
64 


70 
70 


70 
65 

75 

74% 
78% 


60      Sale 
46        50 

75  79% 

76  77% 
73%     74% 


90 

70 

74%     75 
74%  Sale 

61 

63 

49% 
Sale 


60 


70%  Sale 
75  80 
75 


75        80 

77         84% 

70 

74      Sale 


97 


82 


96 

72% 


42      Sale 
11%  Sale 


72 


62 
99 


81 


16,000 
53,000 
23,000 


3,000 


6,000 

808",  656 

1,000 
6,000 
5,000 
1,000 


2,000 


1,000 
9,000 


5,000 
3,000 


18,000 
12,000 


20,000 
33,000 


15,000 
16,000 


53  Sale 
28  Sale 
96  100 
94%     95% 

76% 

62% 

69 

49%     50 

57 

35 

25% 
25 


15 
15 

80% 


95      Sale 


90 

82 
82 
102%  Sale 


82% 


96% 

95%  .... 
94  %     95 


81 
93 

88% 
90% 
100 
90 
79% 
91% 
87% 


90% 
95 


Sale 


90%    93 

73        74 

100      


95%     95% 
87%  Sale 
88         92 


101       

76      Sale 

92% 

90% 


17,000 913 

9,000     94         97 


75 
75 
75 
75 


80 

7.",  ' 


Aug.  29. 


Lowest. 


Highest. 


Bid. 

88 
80 


Ask. 

90 

82% 


97% 
(i.-,  • , 
91 


58 

72 

73% 

76% 

56% 


75 

66% 
72  7% 


77 


59 

92% 


82% 
91% 
90% 


83 
95 
95 


C,i)i., 

<;t  ' ., 

r,r,% 
68 


■r>-  !  i 


73% 
71 


60%  Sale 
17%  Sale 
90 


37%  Sale 
35         39 
66%  Sale 
68        70  J. 


71 

73 

73 

74% 

03 

58 

16% 


59% 
64 

71  % 
69% 
78% 


53% 

44% 

79 

72% 

72% 

92 

90 

70 

74% 

74% 

60 

60 

45 


80 
75 


Sale 

Sale 

90 

Sale 
Sale 


33 
33 

06%  Sale 


70 
58 
7S 
63 
58 
65 


72 
68 


71 
68 

74 


81% 


1)7 


96% 
88 

57 

41%  Sale 
42%     45 
13%  Sale 
13%     15% 
53         55 

75% 

65% 


52 
62 


68. 
68 
6S 


75 

6  ; 
58 


68 
.68 

62% 


81% 


57% 
40 
91 
93% 


67% 
73% 
55 


34% 
33% 

33% 


87 


88 

58% 
Sale 
100 

94%' 

95 

90 

76 
Sale 

50 
Sale 

33% 
Sale 

77 


90 


93         94% 
90         90% 
90         91 
101%  Sale 

98%  101 

95% 

95 

93         91 


85 

84% 
92% 
91 
90 
100 
98 


8S% 


99 


93% 

88% 

91 

87 

70% 

94% 

89 


101 
80% 
93% 


88% 
Sale 


95 


94 
86 
90 


93 

84% 

86 

80 

99         99% 

68%  Sale 

88 

94% 


92 
93 


93 
94 


67 


40 
37% 

12 

11% 

55 

75% 

64 


96% 

88 

57 
Sale 

39 
Sale 
.  15% 

63 


51% 
34 
86 
92 


94 

02% 

53% 
Sale 
100 

93% 


70 

96% 

70 

75 

76 

52%  Sale 

_     50 

33 

i  Sale 

30 

2  Sale 

31 

2  Sale 

.     76 

Sale  Prices,    i     Sale  Prices. 
87%  Aug.  26    93%  Aug.    41 


82%  Aug.  20 


56      Aug.  25 


82%  Aug.  19 


56%  Aug.  23 
63      Aug.  14 


il      Aug.  25 


54  Aug.  27 
45  Aug.  21 
75  Aug.  23 
74%  Aug.  26 


74      Aug.  27 
74%  Aug.     7 


72%  Aug.  23 


73      Aug.  23 


54%  Aug.  18 
15%  Aug.  19 


29  Aug.  15 
29%  Aug.  21 
64  Aug.  22 
66  Aug.  28 
69%  Aug.  12 


68  Aug.  25 
58  Aug.  11 
65      Aug.  11 


38%  Aug. 
38  Aug. 
11%  Aug. 
12  Aug. 
55  Aug . 
75%  Aug. 
65%  Aug. 


51 

33% 


Aug. 
Aug. 


93%  Aug.     4 


83%  Aug.     6 


58%  Aug.  20 


84      Aug.     1 


59%  Aug.     7 
63      Aug.  14 


70      Aug.  27 


60  Aug.  1 
46  Aug.  5 
76%  Aug.  20 
76      Aug.     4 


75%  Aug.  12 
76%  Aug.  22 


76%  Aug.     0 


75      Aug.     4 


60%  Aug.     4 
17%  Aug.  .  4 


37%  Aug.  4 
36%  Aug.  4 
67%  Aug.     1 

69  Aug.  11 

70  Aug.  11 


68  Aug.  25 
58  Aug.  11 
65      Aug.  11 


41%  Aug.  7 
38  Aug.  26 
14%  Aug.  4 
12  Aug.  26 
55  Aug.  7 
75%  Aug.  7 
65%  Aug.  22 


57%  Aug.     4 
40      Aug.     1 


93%  Aug.  25 


85 


86% 


S6%     89 
87         89% 
100%  Sale 


98 
96 


98% 

2  Sale 


93^ 


88 

86      Sale 

92% 

91% 


96  103 
90  101 
80         81% 

91% 

87%     90 


86% 
68 


xs 
70 


89 


91%  Sale 
85  Sale 
87% 


89 

67% 


;ts% 
71% 
86 
91% 


92 
91 


03 
93% 


69  Aug.  19  69  Aug.  19 
74  Aug.  25  76  Aug.  26 
52%  Aug.  25    55      Aug.     1 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices. 
87%  Aug.  26    98%  Jan.    30 
82%  Aug.  20    89      Jan.      7 


97%  July   15 


88%  Feb.  17 


67  Feb.  25 
74  Jan.  16 
72%  July   22 


97%  July    15 


88%  Feb.  17 


67  Feb.  23 
74  Jan.  18 
75%  Mar.  12 


56      Aug.  251  63      May  23 
96%  Apr.  24  100       Mar.    4 


81%  Mar.  29    86%  Jan.      7 
96      July     8    96      July     8 


56%  Aug.  23 
59%  Apr.  14 
75  Feb.  6 
04  Aug.  25 
72%  Jan.    17 


54  Aug.  27 
43  May  23 
75  Jan.  23 
74%  Aug.  26 
73      July  29 


64      Jan. 
65%  May 

76  June 
80      Jan. 

77  June 


76  Jan.  2 
53  Feb.  19 
86  Feb.  24 
79  May  19 
73%  June     3 


-I- 


72      Jan.  29 

71%  Jan.  31 

57      Jan.  15 

62      Jan.  18 

50      Apr.  25 

71%  Apr.  26 

75      July  14 

77      July  7 

71      Mar.  6 


54  Mar.  26 
14  Mar.  27 
90      Apr.  23 


79%  Mar.  20 
79%  Mar.  21 
68  Apr.  5 
Jan.  IS 
June  16 
Jan.  1? 
Feb.  14 
July     7 


62 
55 
81 

88 

77 


81%  Mar.  27 


27% 

29% 

64 

65% 

69 

60 

77 

60 

58 

62% 


Mar.  29 
May  3 
Aug.  22 
Apr.  9 
Apr.  3 
May  3 
Mar.  4 
Apr.  1 
Aug.  11 
May  14 


65  May  5 
19%  June  25 
90%  Mar.  28 


41% 

75% 

72% 

74% 

60 

77 

72 

68 

74 


Jan.  8 
June  9 
June  21 
Feb.  S 
Jan.  27 
May  3 
Mar.  4 
June  14 
Jan.  10 
Jan.      2 


61  Apr.  16 
55  Jan.  21 
38 %  Aug.  19 
38  Aug.  26 
10%  Mar.  31 
12  May  7 
52  May  7 
75%  July  23 
62%  Apr.     2 


32 

30% 

30% 


Aug. 
Aug. 
Aug. 


87      Aug.  13 


89%  Aug.  20 


100      Aug.  26 


98%  Aug. 
96%  Aug. 
94  Aug. 
94      Aug. 


86      Aug.  29 


85      Aug. 
99%  Aug. 


80      Aug. 
92%  Aug. 


86%  Aug. 
68      Aug. 


89%  Aug.  15 
84      Aug.  15 


97      Aug.  25 
67%  Aug.  12 


91      Aug.  28 
91%  Aug.  22 


36  Aug.  1 
33  Aug.  4 
33%  Aug.     1 


88%  Aug.  11 


90%  Aug.  13 


101%  Aug.     1 

98%  Aug.  28 
96%  Aug.  14 
95  Aug.  5 
94      Aug.     6 


86      Aug.  29 


85      Aug.  22 
100      Aug.  13 


80%  Aug.  2S 
93%  Aug.     9 


87%  Aug.     7 
70%  Aug.     1 


01%  Aug.  29 
85%  Aug.   19 


50  Jan.  30 
25  Mar. '26 
89  June  11 
93%  May  7 
73  May  19 
67%  Apr.  3 
70  June  19 
46%  July    24 


22  Jan.  28 
22  Jan.  18 
22  Jan.  7 
74%  May    5 


61  Apr.  16 
63  Feb.  25 
46%  June  4 
45  June  16 
16%  June  2 
16%  June     2 

62  Jan.  fi 
75%  July  23 
65%  Aug.  22 


59%  July  8 

42%  May  29 

93      June  16 

97      Feb.  27 

73      May  19 
78      Mar.  11 

76%  July  12 

55      July  8 


36%  June  30 
36%  July  1 
36%  June  30 
79      Jan.    IS 


87      Aug.  13    95      Jan. 


93  July  10 
82  Jan.  29 
82  Jan.  24 

100  Apr.  17 

96%  May  5 
94%  July   31 

94  July  29 
93       FeO.   21 


86  Aug. 
90  May 
92%  May 
85  Aug. 
99%  Aug. 
90  Jan. 
79%  Jan. 
92%  June 
87%  Apr. 


93  July  10 
90%  July  21 
90%  July  30 

105%  July  15 

99  Apr.  9 
96%  July  24 
96%  Mar.  26 

94  Jan.  31 


29  86   Aug.  29 

12  90%  Mar.  7 

2  92%  May  2 

22!  94   Feb.  27 


86%  Aug.  2o 
68   Aug.  15 


105 
98 

84 
97 
89 


Feb.  7 
Apr.  3 
Feb.  1 
Jan.  15 
Jur.9  26 


94   Jan.  30 
74%  Jan.  14 


98   Feb.  24  100   Jan.  22 


89%  Aug.  15,  96%  Feb.  8 
84  Aug.  15  88  Jan.  3 
82   Apr.  12  SS   Jan.  22 


97      Aug.  25| 
69      Aug.  18; 


93 
93 


Aug. 
Aug. 


97  Aug.  25  101  Jan.  21 
67%  Aug.  12  77%  Mar.  19 
85      May  27,  8S      July   15 


75  May  17]  75  Maj  7 
90  Feb.  5  94  May  9 
91%  Aug.  22    96%  Apr.  25 


2$ 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


Int. 
Per- 
N     V     STOCK     EXCHANGE    iod. 


BONDS 


Syracuse  Ltg  Co  1st  g  5s.  .1951 
Syracuse  Lt  &  Pow  s  f  5S..1954 
Trenton  Gas  A  Elec  1st  5s.  1949 
Onion  El  LAP  1st  g  5s...  1932 

Refunding  5s... .1933 

United  Fuel  Gas  1st  s  L63.1936 
Otah  Power  &  Lt  1st  5s...  1944 
Utica  Elec  L  A  P  1st  s  f  5s  gl950 
Utlca  G  <fe  El  ref  &  ext  5s..  1957 
Westchester  Light  gold  5s.  1950 


J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


Sales  in 

August. 

Par  value 


Price  about 

Jan.  2 

1919. 


3,000 
16,000 


Miscellaneous   Bonds 

Adams  Express  coll  tr  g  4s.  1948  M-S 
Alaska  Gold  M  deb  6s  A.  .1925  M-  S 

10-year  conv  6s  Ser  B...  1926  M-S 
Am  Steamship  of  W  Va  1st  5s'20  M-  N 
Armour&Co  1st  real  est  4%s  '39  J  -  D 
Booth  Fisheries  deb  s  f  6s.  1926  A  -  O 
Braden  Copper  coll  tr  s  f  6s  1931  F-A" 
Bush  Terminal  1st  4s „1952  A-O 

Consol  5s 1955  J  -  J 

Buildings  5s  gu  tax  ex..  1960  A-O 
ChC  &  ConnRyscoll  5s  Jan  1927  A-O 
Chic  Un  Stat  1st  gu  A  4%s.l963  J  -  J 
Chile  Copper  conv  7s 1923  M-N 

Coll  trust  6s  ser  A  sub  rects..  M-N 

Coll  trust  6s  conv  ser  A.  1932  A-O 
Computing-Tab-Rec  s  f  6s_1941  J  -  J 
Granby  Con  M  S  A  P  1st  6sl928  M-N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  s  f  5s.  .  1940  M-  N 
In!  Merc  Marine  1st  s  f  6s. 1941  A-O 
Montana  Pow  1st  A  ref  s  f  5s  A  J  -  J 
Mortgage  Bond  4s  Ser  2...  1966  A-O 

10-20-year  5s  Series  3.. .1932  J  -  J 
Morris  &  Co  1st  s  f  4%s.. .1939  J  -  J 
N  Y  Dock  50-year  gold  4s.  1951  F-A 
Niag  Falls  Power  1st  5s...  1932  J  -  J 

Refunding  A  gen  6s.  Jan  1932  A-O 
Niag  Lock  A  Ont  Pow  Ist5sl954  M-  N 
North  States  Power  5s  A.  .1941  A-O 
Ontario  Pow  N  F  1st  5s...  1943  F-A 
Ontario  Transmission  5s  .1945  M-N 
Pan-Am  PAT  1st  conv  6s  '19  27  J  -  J 
Prov  Loan  of  N  Y  g  4%s.l921  M-S 
Pub  Ser  Cor  NJ  gen  50-yr  5s  '59  A-O 
Sierra  A  S  F  Power  1st  5s .1949  F-A 
Tennessee  Cop  1st  conv  6s  1925  M-N 
Wash  Wat  Pow  1st  30- vr  5s  1939  J  -  J 

W  Penn  Pow  1st  6s  Ser C.  1958 

Wilson  A  Co  1st  s  f  6s.         1941 


4,000 
4,000 


62,000 


85% 

71%     75% 


92 


95         98 
89  %  Sale 


87 
90 


93 
93 


17,000 

5,000 

29,000 

23,000 


65         69  % 
30%     33 
32      Sale 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid. 
86  % 
74  % 
90 


Ask. 


93 


8,000; 

105,000 

702,000 

461,000 

17,000 

4,000 

2,000 

3,000 

955,000 

53,000 


5,000 
5,000 


86%     87% 


96  96  % 

83  85 

81  85% 

79  81% 


87  89 
108  Sale 
82%  85% 
84%  Sale 
83  85 
97  98 
99%  101 
92%  94 
101%  103 
93%     95% 


1,000 

8,000 

24,000 


5,000 
33,000 

13",  666 


o 

10-year  conv  sf  6s 1928  J  -D 

Manufacturing  &.  Industrial 

Am  Agr  Chem  1st  conv  5s.  1928  A  -  O 

Convertible  deb  5s 1924IF-A 

Am  Cotton  Oil  deb  5s 193l|M-N 

Am  Hide  A  L  Istsf  g  6s___19l9  M-  S 
Am  Smeltg  A  Ref  ser  A  53.1947;  A  -  O 
Am  Tobacco  40-year  g  Cs.   1944  A  -  O 

.  48     1951JF-  A 

Am  Writing  Paper  s  f  7-6s  1939  J  -  J 
Baldwin  Loc  Wks  1st  sf  53.1940  M-N 
Central  Leather  20-yr  g  5s.  1925  A-O 
Central  Foundry  1st  s  f  63.1931  F-A 
Conso  ITobacco  50-yr  g  4s  1951  F-A 
Corn  Prod  Ref  gold  8  f  53..  1931  M-  N 

1st  25-year  s  f  5s 1934  M-N 

Distillers'  S  C  conv  1st  g  5s  1927  A-O 
E  I  du  Pont  Powder  4  %s.  .  1936  J  -  D 
General  Baking  1st  25-yr  6sl936  J  -D 
General  Elec  deb  g  3%s...l942  F-A 

Debenture  5s .       .1952  M-S 

Ingersoll-Rand  1st  5s.Dec  1935  J  -  -T 
Int  Agric  Corp  1st  A  coll  tr  5s'32  M  -  N 
Internat  Paper  conv  s  f  g  5sl935  J  -  J 

1st  A  ref  sf  conv  5s  serA1947 

Liggett  A  Myers  Tob  7s...  1944  A-O 

58 ..1951  F-A 

(P)  Lorlllard  Co  7s 1944  A-O 

5s 1941  F-A 

Nat  Enam&Stpg  1st  20-yr  5s*29  J  -D 
Nat  Starch  20-year  deb  58.1930  J  -  J 

National  Tube  1st  5s 1952  M-N 

N  Y  Air  Brake  1st  conv  6s  1928  M-N 
Pierce  Oil  5-year  conv  6S..1920  J  -  D 

10-year  conv  deben  6S..1924  J  -  J 
Sinclair  OH  &  Refg  1st  3-yr  s  f 

7s  notes  with  warrants  attach  F  - 

Without  stk  warrants  attach  F  - 
Standard  Milling  1st  5s.. _  1930  M 


1,000 

119,000 

1,205,000 


3,000 
29,000 
1,000 
9,000 
188,000 
8,000 


16,000 

1,000 

176,000 

6,000 


2,000 

2,000 

53,000 

2,000 


87% 
74 


81 

68 

90% 
101%  102% 
93% 

90%  Sale 

89      

95 
U5%  Sale 


95% 

86 

90 

87 
85% 


60% 

25 

25 

98 

85 


Sale 
86% 


92% 
95 


61' 

28 
28% 


Aug.  29. 


Bid.        Ask. 


74% 


93 


.    98 

84%     87 

95       

87         89 
86         88 


Lowest. 


Sale  Prices. 


95      Aug.  23 
85      Aug.     6 


80      Sale 


94 

92%     95 


y8%  Sale 


98%     98% 
101%  102 
83         87% 
99%  100 
92      Sale 

119      

72%    80 


95% 
81% 
81% 
80% 
49% 
84 
123 
91% 
9:;% 
88 
96 
96 
93% 
98% 
91% 


Sale 

95% 
Sale 


84 
81 


84% 
Sale 
Sale 
Sale 
Sale 

99% 

98 

97% 
Sale 
Sale 


13,000 
13,000 


The  Texas  Co  conv  deb  6s_  1931 
Union  Bag  A  Paper  1st  s  f  5s  '30 

Stamped 

Union  OH  of  Calif  lrt  5s.  1931 
U  S  Realty  A  Impt  deb  g  5s  1924 
U  S  Rubber  5-y r  sec  7s 1923 

1st  &  ref  5s  series  A 1947 

U  S  Smelt  Ref  A  Mg  conv  6s  1926 
Va-Car  Chem  1st  15-yr  5s  1923 

Conv  deb  8  f  6s May  1924 

Western  Elec  1st  5a  Dec  31  1922 

Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  s  f  5s...  1926 
Ht  A  refund  5s  gu  ser  A.  1942 
20-yr  pur  A  m  imp  s  f  5s.  1936 

Buff  &  Susq  Isf  5s 1932 

Deb  5s Jan  1926 

Cah  C  M  Co  1st  gu  g  6s. .  .  1922 
Col  Fuel  &  I  Co  gen  s  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu._  1934' 
Consol  Coal  Md  40-yr  58..1950 

Elk  Horn  Coal  conv  C-3 1925 

Illinois  Steel  deben  4%s._.1940 

Indiana  Steel  1st  5s 1952 

Jefferson  A  Clearf  2d  5s...  1926 
Lackaw  Steel  1st  conv  58..1923 

1st  cons  5s  Series  A 1950 

Mldvale  St  A  Ord  conv  s  f  5s  '36 
Pocahon  Con  Coll  1st  s  f  5s  1957 
Repub  I  &  8  sink  fund  5s.  1940 
8t  L  R  Mt  A  Pac  5s  stmp'd  1955 

Tenn  CIA  RR  gen  5s 1951 

U  8  Steel  Corp  b  f  g  5s.  Apr  1963 

Registered Apr  1963 

Victor  Fuel  1st  8  f  58 1953 

Va  Ir  Coal  A  Coke  1st  g  5s.  1949 


J  - 

J  - 

J  - 

J  - 

J  - 

J  - 

J  - 
F 

J 
•\ 


A 
A 
N 
J 
J 
J 
J 
J 
D 

-  J 
-A 
-D 
-O 

-  J 


68,000 

1,000 

8,000 

38.000 

41,000 

41,000 

9,000 

15,000 


99%  .... 
96%  Sale 
80         82 

80% 

100       

99%  102 
89% 

100 

82% 

70%     74 

100%  Sale 

96       

76%  Sale 
95%    99 


10,000 

4,000 

92,000 

589,000 

10,000 


12,000 

81,000 

7,000 


J  -  J 
M-N 
J  -  J 
J  -D 
M-  8 
J  -O 
F-A 
F-A 
J  -D 
J  -D 
A-O 
M-N 
J  -D 
A-O 
M-  8 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 
M-  8 


113 

93% 
113 

94 


17,000 
99,000 
71,000 
412,000 
9.000 
24,000. 
49,000 
48,000 


9,000 
54,000 
25,000 


12,000 

32,000 

7,000 


51,000 
30,000 


25,000 

64,000 

107,000 


40,000 


83% 
68 
91 

101% 
93% 
86 
90% 


87% 
71 

94% 

102% 

94% 

87% 


59 

20% 
20 

97% 
83% 


Sale 
25 
23% 


94 
81% 
81% 
81% 
40% 
80 
117 
90 
89% 
87% 
96 
96 
92 
96% 
91% 


Sale 

95% 
Sale 
Sale 

85 
Sale 


83 
Sale 
Sale 

91 

88 

99% 


59       Aug. 
20%  Aug. 


83%  Aug.  25 


93%  Aug. 
81%  Aug. 
81%  Aug. 
80%  Aug. 


Highest. 


Sale  Prices. 


95%  Aug.     1 
87%  Aug.  15 


60      Aug. 
25      Aug. 


85%  Aug.     1 


21    95%  Aug. 


97% 
Sale 
Sale 


135 

94% 

78 


95 


78% 


93%     94 

90% 

99%  Sale 

99%  100 

100%  Sale 


Sale 


Sale 
Sale 

96 

93%  ... 

95  98% 
99%  100 
99%  100 
88%  Sale 

99%  Sale 

96  Sale 
93        98 

103      Sale 
87        89 


97% 
106% 

83 
100 

87% 
US', 

75 

90%, 
101 

97% 

87 

74 
100% 
loo', 

90 

02'.; 

88% 
75 


100 
110 
89 
100% 
Sale 


Sale 


Sale 


so., 
101% 
100% 

90% 
100 


85 
69 
91 
101 
9151 


87 

70 

95 

101% 


85% 
90%  Sale 
80        88 

180       

92       

76%     77% 


93% 

90% 

100 

98%     99 
97%  Sale 


97%  100 
100      Sale 

83         89 
100       100}- 

84%  Sale 
119       

75       


77% 
96% 


93 

93% 

51 

64% 

102% 

86% 

102% 

Sale 

99% 

99% 

95% 

96 

100% 

101 

98 

Sale 

95%  96 

88%  89 

79%  83 

90  96 


84% 

98 

88 
113 

92% 
112% 

91% 

96% 

93% 

95 

101% 
107 
105 


100%  100% 
97         97% 
86         86% 
74         80 
100%  101% 
100%  ... 
86         89 
98%  104 
88%  ... 

75 

97 


83%  Aug. 
116%  Aug. 
86  Aug. 
88%  Aug. 
86  Aug. 
97  Aug. 
97  Aug. 
93%  Aug. 
95%  Aug. 
91       Aug. 


81%  Aug. 

82  Aug. 

83  Aug. 


15    84%  Aug. 

28  123%  Aug. 

8    92      Aug. 

20    93%  Aug. 


83%  Aug.  22 
69      Aug.  19 


92%  Aug.  15 
85%  Aug.  20 
90%  Aug. 


92       Aug.  22 
78      Aug.     5 


93%  Aug.     4 


99%  Aug.  1 
97%  Aug.  21 
95%  Aug. 


97  Aug. 
100      Aug. 

89  Aug. 
100      Aug. 

84%  Aug. 
119%  Aug. 


88  Aug. 
97  Aug. 
97  Aug. 
93%  Aug. 
99%  Aug. 
92      Aug. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 


90  Mar.  17 

82  July   23 

94  Apr.   22 

85  Aug.     6 


90      Feb.  27 
90      Feb.  28 


59  Mar.  3 
20%  Aug.  20 
26      Apr.     3 


86      Aug. 
69%  Aug. 


92%  Aug. 
85%  Aug. 
90%  Aug. 


83%  Aug.  25 


92%  Mar.  26 
80%  Feb.  11 
80  Mar.  14 
79%  Apr.     4 


83% 
105% 
82% 
81% 
82% 
97 
95 

93% 
95% 
91 


92       Aug. 
78%  Aug. 


94       Aug.  21 


99%  Aug. 
100  Aug. 
100%  Aug. 


97%  Aug. 
106%  Aug. 

89  Aug. 
100%  Aug. 

88  Aug. 
119%  Aug. 


88      Aug. 

101      Aug. 

96%  Aug. 

86      Aug. 


Sale 

"92""' 
113% 
Sale 
Sale 

93 

97% 

"97% 
103 
120 
Sale 


83 
98 


90 
110 

90 

96 

93% 

94 
101% 
105% 
104% 


s:5>. 


92 
112% 

91 
112% 

91% 

98% 


95% 
103 
110 
Sale 


123%  Sale     

99%  100      

91%     93%    91         92 

103      Sale     102%  102% 

88% 89%  ... 


489,000 
4,000 


6,000 


86%     86% 

75%  Sale 

86K.  .... 

93 

83%  Safe" 

95  97 
95%  .... 
96%  Sale 
84        88% 
87      Sale 
90         92 
92%     94% 
77         80% 

96  96% 
99%  Sale 
98      

73 

86%     87% 


94%     95 

77%  Sale 
104%  104% 

87%  Sale 
103%  104% 

95%    96% 
103       104 

97%  Sale 


96%  97 

89%  90 

85%  86% 

91  93% 


94% 

75 
104% 

86 
100% 

95% 
102 

96% 


95 

77 
Sale 
Sale 
Sale 
Sale 
103 

97% 


96%     97 

89  Sale 
85%    86 

91% 

90       


100%  Aug. 
100%  Aug. 

87      Aug. 

92%  Aug. 


75      Aug. 
96%  Aug. 


83 

OS 

87 


Aug. 
Aug. 
Aug. 


110  Aug. 

90  Aug. 

110  Aug. 

00  All!,'. 

96  Aug. 


1  1 


93%  Aug. 
101%  Aug. 
104  Aug. 
104      Aug. 


123%  Aug.     1 


91       Aug. 

102      Aug. 

81%  Aug. 


94%  Aug. 

73%  Aug. 
103%  Aug. 

85%  Aug. 
100%  Aug. 

95%  Aug. 
102%  Aug. 

96%  Aug. 


96%  Aug. 
88  Aug. 
85%  Aug. 


90%  Aug. 

101      Aug. 

98%  AUg. 

87%  Aug. 


Aug. 
Feb. 
Jan. 
Jan. 
Apr. 
Jan. 
Apr. 
Feb. 
Aug. 
Feb. 


Highest. 


Sale  Prices. 


92  Jan.    23 

82  July   23 

98  Feb.  13 

90  June     5 


90      Feb.  27 
92      Jan.    16 


67%  May  24 
35  Jan.  24 
34   Jan.  15 


88%  Jan.  14 


97  May  29 
83  Mar.  20 
85%  Jan.  7 
83      July   15 


83  Feb.  4 
68  July  16 
93%  Mar.  13 
101  Feb.  18 
92%  Aug.  15 
85%  Aug.  20 
89      Jan.   23 


112%  Jan. 
92       Aug. 


75 
79 
91 
90 


Apr. 
May 
Jan. 
Apr 


100%  Aug. 
100%  Aug. 

89%  Aug. 

92%  Aug. 


77      Aug. 
96%  Aug. 


85      Aug. 

98      Aug. 

88%  Aug. 
113%  Aug. 

92%  Aug. 
113      Aug. 

91%  Aug. 

97%  Aug. 


94%  Aug. 
101%  Aug. 
107%  Aug. 
105      Aug. 

123%  Aug. 


99%  Julr 
96 %  Jan. 
95%  Aug. 


97      Aug. 
1 00      Jan . 

87  May 
99%  Jan. 
84%  Aug. 

119      Jan. 
72%  Jan. 

88  Aug. 
100      Apr. 

95%  Mar. 
78      Apr. 


92      Aug. 

104      Aug. 

89      Aug. 


97 

90 

79 

87 

97% 

84 

95% 

96 

96% 

95% 

SO  :'  x 

83% 

93% 


Sale 

Sale 

88 


90%     91% 
77%  Sale 
82%     88 


89 
101 


85% 
Sale    [ 

"97% 

96% 
Sale 

87 
Sale 

80% 

91 
Sale 


84%    85% 
95%  Sale 

96      

96%    97 
92         92% 
Sale 
85 
Sale 
80 
SO  '  ,. 
Sale 


87 
83 
94 


87 
100 


55 

si 


70     I   55         70 
85%    84%     85% 


89%  Aug. 
77%  Aug. 
82%  Aug. 


84%  Aug. 
95%  Aug. 


96%  Aug. 
92  Aug. 
87      Aug. 


93      Aug.     4 


99%  Aug. 
99%  Aug. 


84%  Aug.  26 


94%  Aug. 

77%  Aug. 
104%  Aug. 

87%  Aug. 
103      Aug. 

95%  Aug. 
102%  Aug. 

97%  Aug. 


97  Aug. 
90%  Aug. 
86%  Aug. 


89 
128 

95 

94% 

89 

98% 

98 

96 
105% 

95% 


Jan.      8 

June  10 

July 

July 

July 

Feb. 

Jan. 

July 

May  21 

Jan.      4 


11 
14 
25 

6 
20 

9 


88%  June  4 
72  June  16 
97  Jan.  25 
101%  June  20 
93%  July  21 
91  Jan.  3 
91%  July    23 


155% 

94% 

80 

79 

96 

95 

99% 
101 
104% 


May  23 
July  25 
Jan.  2 
May  12 
June  4 
June  26 
Aug.  1 
June  6 
June     5 


99%  Feb. 
99%  Jan. 

87  Aug. 
92%  Mar. 

88  Feb. 
71%  Apr. 
96%  Aug. 


76%  Jan. 

98      Apr. 

85%  July 
110      Aug. 

90      Mar. 
109%  Mar. 

89%  Apr. 

95      Apr. 


101 
112% 

89% 
100% 

93 
119% 

80 

90% 

10m 

98% 
87% 


Feb.  19 
May  9 
May  22 
Jan.  28 
Jan.  3 
Mar.  12 
July  14 
Aug 
Mar.  21 
Aug.  12 
July   25 


1 


101  Jan.  6 
100%  Mar.  31 
92%  June  6 
94  June  7 
88%  July  7 
77  June  24 
101      Apr.     2 


90%  Aug. 
80  Aug. 
85      Aug. 


85%  Aug. 
96%  Aug. 


97  Aug. 
95  Aug. 
89%  Aug. 


93%  Aug. 

99%  Feb. 

100%  Jan. 

88%  Jan. 

98%  Feb. 
95  Jan . 
91  July 
100%  Jan. 
81%  Aug. 


93%  Jan. 

60      Jan. 
102%  Jan. 

85%  Aug. 

97%  Feb. 

95      Mar. 
100%  Mar. 

96%  Aug. 


95%  Jan. 
87  Jan. 
80  Jan . 
93%  July 
91      July 


94      Aug.  29 


101%  Aug. 
100%  Aug. 


85%  Aug.  13 


88  Jan. 
73%  Feb. 
82%  Aug. 
95  Jan. 
82%  Jan. 
95      Apr. 


96  Apr. 
86  Jan. 
86  Feb. 
87%  Apr. 
92%  Apr. 
80%  Mar. 
91%  Apr. 
99%  Jan. 
99%  Aug. 
70  Mar. 
84%  Aug. 


85%  July  16 
98  Apr.  1 
90      June  19 

114%  June  6 
95      May  27 

113%  May  19 
94  Jan .  2 
98      June     6 


99%  Feb.  4 
103  June  19 
145  May  21 
112%  May     9 


152      May     9 
100      May  29 

95      Feb. 
104      July 

89%  Apr. 


26 
14 
29 


94% 

78% 
104% 

89% 
105% 

98% 
104 

99% 


Aug.  27 
July  23 
July  26 
May  29 
June  5 
June  24 
July  16 
Feb.  27 


97%  July  15 
92  June  27 
89%  June  12 
93%  July  3 
91      July   22 


92  July  18 
81  July  14 
90  Feb.  26 
98%  Jan.  31 
86%  July  9 
98%  Mar.    4 


21     98% 
29    99 
91 

ss% 

96 '4 
80% 
93 
101% 

10P4 
70 
87% 


July  17 
July  16 
June  23 
June  4 
May  8 
Mar.  20 
June  25 
Feb.  7 
Feb.  7 
Mar.  4 
Jan.      4 


Sept.,  1919.] 
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BONDS 

N     Y    STOCK    EXCHANQE 


Int. 
Per- 
iod. 


Telegraph  and  Telephone 

Am  Tel  &  Tel  coll  trust  4s.  1929 

Convertible  4s 1936 

20- year  convert  4%s 1933 

30-year  coll  trust  5s 1946 

7-vear  convertible  6s 1925 

Cent  Dlst  Tel  1st  30-yr  58.1943 
Chicago  Telephone  1st  53.1923 
Commercial  Cable  1st  g  43.2397 
Cumb  T  &  T  1st  &  gen  5s.  .1937 
Kevstone  Telephone  1st  5s  1935 
Mich  State  Telep  1st  20-yr  5s'24 
NY&NJ  Telep  gen  5s...  1920 
N  Y  Tel  1st  &  gen  3  f  4%s.l939 
30-year  deben  6s  1949...  1949 

Pacific  T  &  T  1st  5s 1937 

South  Bell  T  &  T  1st  s  f  58.1941 

West  Un— Coll  trcur  5s. ..1938 

Fund  &  real  est  4%s  g..l950 

Mutual  Un  ext  5s  gu 1941 

No  W  Tel  gu  fund  4%s  g  1934 


Sales  in 

August. 

Par  talue 


J  -  J 

M-  S 
M-  S 
J  -D 
F- A 
J  -D 
J  -D 
Q-  J 
J  -  J 
J  -  J 
F- A 
M-N 
M-N 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


102,000 


Price  about 

Jan.  2 

1919. 


22,000 

314,000 

790,000 

2,000 


19,000 


1,000 


90,000 
221,000 
19,000 
39,000 
5,000 
45,000 


S4%  Sale 

77% 

85         89 

92}$  Sale 

102      Sale 


96%  100 


93 


94 
96% 
88%  .... 
97%  ---- 
90%  Sale 


94}*  95% 
93^  94% 
93  93% 
86%    90% 

99 

81%  — 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid. 
83  % 


88 
88 
102  % 
96% 
93% 
65 
92% 


Ask. 

84% 

84 
Sale 
Sale 
Sale 

98 

96 


98J^ 

87% 
100 
90% 
88 
88 
84 


Sale 
96  % 
88  % 


Sale 
Sale 

91% 

88% 

90 

90 


Aug.  29. 


Bid. 
83% 


87% 
86% 
101 
96% 
93% 
65 
91% 


Ask. 

Sale 

84 

90 
Sale 
Sale 

98 

96% 


Lowest. 


Sale  Prices. 
80%  Aug.  23 


87%  Aug. 

85 %  Aug. 

100      Aug. 

96%  Aug. 


80 
98% 

85 

98% 
89  % 

85  ' ,, 


91%. 

96% 

83%! 


92%  Aug. 
85^  Aug. 


19 


84  y2 


S6% 

99  % 

Sale 
86% 
88% 
87 


84%  Aug. 
98 %  Aug. 
89 y2  Aug. 
85  Aug. 
88 X  Aug. 
87      Aug. 


Highest . 


Sale  Prices. 
83%  Aug.     6 


88      Aug. 

88 %  Aug. 

102%  Aug. 

96  X  Aug. 


92%  Aug. 


85%  Aug. 


87%  Aug. 
100%  Aug. 
91%  Aug. 
88  Aug. 
89 y2  Aug. 
87      Aug. 


4 

27 

20 

8 

8 

27 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 

80%  Aug. 
77  Jan. 
85  y2  Feb 
85  y2  Aug. 
100  Aug. 
96  Apr. 
95%  Apr. 


92y2  Aug.     4 


85% 

98% 

84% 
98% 

89  y% 

85 

88  % 
85% 


Aug. 
Jan. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
May 


Highest. 


Sale  Prices. 

86  June  11 
80  May  14 
91  May  27 
94  Jan.  16 
104%  May  29 
98 X  Feb.  1 
96%  Feb.    5 


94      Mar.  14 


9234  Feb. 
98%  Jan. 
91%  Feb. 
101%  June 
95%  Jan. 
93%  Jan. 
94  Feb. 
92  Jan. 


28 
13 
18 
12 
15 

4 
27 

2 


a  On  the  basis  of  $5  to  the  £  sterling.     6  On  the  basis  of  four  marks  to  one  dollar, 
•ales,    v  Bonds  "when  Issued."    x  Flat  price. 


c  First  installment  paid,     d  Full  paid,     e  Part  paid,     s  Option 


STOCKS— PRICES  AND  SALES  FOR  AUGUST  1919  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  sell  only  in  a  small  way  are  noted  by  the  letter  a.   Option  sales  are  disregarded. 


STOCKS 

N    Y   STOCK  EXCH'QE 


SALES  TO  SEPT.  1. 


In 

August. 


Since 
Jan.  1. 


2,000 

400 

7,900 

6,900 

64,400 

39,600 

15,300 

800 

54,500 

8,540 

13,700 

100 

100 

1,200 

665 

3,800 

300 

200 

4,200 

700 

3,700 

66,600 


Par     Shares. 

Ann  Arbor 100  300 

Atchison  Top  &  SFe..  100       41,000 

Preferred 100  2,700 

Atlanta  Blnn  &  Atl...  100  5,200 

Atlan  Coast  Line  RR_.  100         4,950 
Baltimore  &  Ohio 100       54,200 

Preferred... ..100         4,700 

Brooklyn  Rap  Transit.  100       44 ,000 

Certificates  of  deposit..         3,200 
Buffalo  Roch  &  Pitts.  .100  11 

Preferred 100  16 

Buff  &  Susq  pf  v  t  c  ext  100  100 

Canadian  Pacific 100       49,000 

Central  RR  of  N  J 100  200 

Chesapeake  &  Ohio. ..100       37,900 
Chicago  &  Alton  RR..100  200 

Preferred. ..100 

Chic  &  East  Ills  tr  rects 

Preferred  trust  receipts - 
Chic  Great  West 100 

Preferred 100 

Chic  Milw  &  St  Paul..  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Chic  Rock  Isl  &  Pac  (new). 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.  100 

Preferred 100 

Clev  Cin  Chic  &  St  L..100 

Preferred 100 

Colorado  <fe  Southern..  100 

First  preferred 100 

Cripple  Creek  Central.  100 

Delaware  &  Hudson 100 

Del  Lack  &  Western 50 

Denver  &  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 
Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern  pref--100 

Iron  ore  properties 

Gulf  Mob  &  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 

Lake  Erie  &  Western..  100 

Preferred 100 

Lehigh  Valley.. 50 

Louisville  &  Nashville- 100 
Mauhattan  Ry  guar..  100 
Mlnneap  &  St  L  (new).lOU 
Minn  St  P  &  S  S  M...100 

Preferred 100 

Mo  Kansas  &  Texas 100 

Preferred 100 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs.  .100 
Nashv  Chatt  &  St  L.  .  .  100 
Nat  Rys  of  Mex  2d  pf.  100 
N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis..  100 

First  preferred 100 

Second   preferred 100 

N  Y  N  H  &  Hartford- 100 
N  Y  Lack  &  Western.  .100 
N  Y  Ontario  &  West..  100 

Norfolk  Southern 100 

Norfolk  &  Western 100 

Pref   (adjustment). .100 

Northern  Pacific 100 

Pacific  Coast  Co 100 

Second   preferred 100 

Pennsylvania 50 

Peoria  &  Eastern 100 

Psre  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cin  Chic  &  St  L.  .  100 
Pitts  &  W  Va  int  ctfs.  .100 

Preferred  int  ctfs   .    100 


800 

43,500 

24,600 

2,600 

44,300 

70,300 

800 

500 

8,600 

34,600 

31,000 

500 

9,300 

1,500 

900 

300 

19,600 

1,202 

880 

20,000 

1,300 

201 

169,600 

13,600 

146,300 

11,200 

200 

4,400 

3,800 

58,500 

800 


500 

150,230 

121 

3,900 

600 

12,200 

200 

47,500 

100 

100 

54,112 

1,100 

40,100 

3,000 

500 

400 

42,100 

700 


Price  about 
Jan.  2 
1919. 


Shares 

3,400 

421,850 

37,022 

48,746 

51,350 

484,308 

41,090 

709,770 

80,000 

272 

16 

565 

298,650 

300 

370,620 

6,400 

8,600 

5,500 

2.500 

78,800 

56,225 

666,200 

410,590 

131,635 

10,255 

524,240 

79,040 

93,985 

3,900 

710 

19,600 

5,365 

68,100 

6,500 

300 

33,850 

10,810 

35,850 

546,542 

4,150 

9,400 

378,850 

191,850 

24,450 

370,287 

1,188,090 

10,800 

4,950 

43,730 

591,340 

538,090 

7,900 

156,300 

10,140 

10,000 

10,550 

243,975 

13,502 

14,779 

272,725 

11,560 

1,272 

674,300 

130,200 

1,793,925 

115,410 

1,020 

102,350 

54,700 

494,948 

14,700 

800 

3,800 

868,680 

281 

42,700 

10,200 

113,360 

1,900 

340,050 

750 

300 

484,666 

53,400 

748,100 

46,850 

7,100 

11,000 

608,140 

13,400 


Bid.        Ask 


PRICES  IN  AUGUST. 


Aug.  1.  Aug.  29 


93% 

88% 

6 


Sale 
Sale 
7% 


50 

55% 

22 


Sale 
Sale 
Sale 


65 
90 


72% 
107 


Bid. 


Ask. 


160 
209 
56% 

7 

9% 


Saie 
230 
Sale 

10% 

14 


97 

83% 

14% 

99% 

45 

54% 

30% 


59% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

26% 

60 


7% 
25% 
39% 
72% 
96 

131 
25% 
79% 
66 
76 

105 
34% 
66% 
20 
49 


8% 
Sale 
Sale 
Sale 
Sale 
136 
Sale 
Sale 
Sale 

80% 
120 

36 

72 

23 

54 


51         57 
159%  Sale 


Bid.        Ask. 


91%  Sale 
80        82 
10        12 
94*     Sale 
42      Sale 
50%    52 
25      Sale 
20        21% 
58         60 


64%  Sale 
10  12 
13  17 
12      Sale 


102% 

182% 

3% 

7% 


3 

17% 

28% 

20 

95% 

31% 

7% 
31% 
96 

5% 
17% 

3 

18% 
52 

9% 
18 

55% 
117% 
81 
11 
90 
105 

5 

8% 
25 
53% 
110 

7 
31 
75 
28 
62 
41% 
31% 


20 
18 
107% 
72 
94% 
40 
55 

45% 
5% 
13 


110 

Sale 

7 

Sale 

89 

4 

Sale 

Sale 

22 
Sale 
Sale 

10 

38 

99% 
Sale 
Sale 
6 

18% 

55 
Saie 

22 
Sale 
121 
Sale 

12 

94 
110 
Sale 

8% 
Sale 
Sale 
120 
8% 

32 
Sale 

29% 

70 

47 
Sale 
100 
Sale 
Sale 
Sale 

75 
Sale 

50 

80 
Sale 
Sale 
Sale 


10%  Sale 
27%  Sale 
47%  Sale 
70%  Sale 
99  Sale 
125  130 
28%  Sale 
78  Sale 
66      Sale 


49 
71 
26 


50 

72 

Sale 


110  Sale 

190  198 

11  Sale 

18  Sale 


46  53 
38%  Sale 
80        82 


18 

29% 
21% 
92% 
46% 
10 
39 
100% 
7% 
26% 


Sale 

Sale 
22% 

Sale 

Sale 
13% 
42% 

Sale 

Sale 


155%  Sale 
57""  Sale" 


9  9% 

24%  Sale 
41%  Sale 
64%  Sale 
95  Sale 
123%  Sale 
25%  Sale 
72%  Sale 
61      Sale 


Lowest. 


Sale 
4% 

88 

80% 

11% 

92 

39% 

50% 

23 

20 
o57 
a97 

51 
153 
213 

53% 

10% 


Prices. 
Aug.  8 
Aug.  8 
Aug.  25 
Aug.  25 
Aug.  19 
Aug.  1" 
Aug.  20 
Aug.  18 
Aug.  1 
Aug.  20 
Aug.  20 
Aug.  1 
Aug.  12 
Aug.  19 
Aug.  21 
Aug.     4 


Highest. 


Sale 
5% 

97% 

84 

14% 

99% 

45% 

54% 

31 

24% 
a60 
o97 

51 
160 
213 

64% 

11 


44      Sale 
62%    71 


106 
190 

8% 
15% 
95 

4 
15% 
25% 
17% 
88% 
42% 

9 

36 

J92% 

6% 
19 


Sale 
195 

9% 
Sale 

97 
4% 
Sale 
Sale 

19 
Sale 
Sale 

10 

42 
Sale 
Sale 
Sale 


8%  Aug. 

13%  Aug. 
8%  Aug. 

22%  Aug. 

38      Aug. 

60%  Aug. 

91  Aug. 
123%  Aug. 

22%  Aug. 

68%  Aug. 

55%  Aug. 

75  Aug. 
105      Aug. 

43%  Aug. 

66      Aug. 

20%  Aug. 

53      Aug. 

10      Aug. 

103%  Aug. 

185      Aug. 

8      Aug. 

12%  Aug. 


4  Aug. 
15  Aug. 
23%  Aug. 
16%  Aug. 
84%  Aug. 
39%  Aug. 


22%  Sale 
54  55 
10%  13% 
22  24 
Sale 
117 
84 
Sale 


52  J 
115 
82 
20 


13%  Sale 
21%  Sale 
34  Sale 
54%  Sale 


8%  Sale 
40%  Sale 
78%  Sale 
29         31% 
68         70 
49         53 
37%  Sale 
92%  Sale 
x22%  Saie 


104% 

69 

93% 

40 

50 
i45% 

17 

22% 

55% 

46% 

63 

38% 

83 


Sale 

72 
Sale 

48 

70 
Sale 

18 
Sale 

66 

471. 
Sale 
Sale 

84 


18%  Sale 
50  52 
9%  12 
20  22 
49%  Sale 
108%  Sale 
75  80 
17         17% 


13%  Sale 
18  19 
28%  Sale 
49      Sale 


73  Sale 
25%  29 
60  70 
47  49 
32%  Sale 

91% 

19%     20% 


xlOO 
69 
88 
35 
40 
43% 
11 
19 


Sale 

Saie 

Sale 

50 

60 

Sale 

16 

Sale 


55 
34 

78 


60 
35 
80 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug 
Aug 
Aug 


9 

38 

j90 

53- 
16 

6 
18 
50 

9 
21 

47%  Aug. 

104%  Aug. 

80      Aug. 

15  Aug. 
85%  Aug. 

100      Aug. 
10%  Aug. 

16  Aug. 
25%  Aug. 
45%  Aug. 

112%  Aug. 

7%  Aug. 

34      Aug. 

70      Aug. 

25      Aug. 


Prices. 
Aug.  27 
Aug.  1 
Aug.  6 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  4 
Aug.  9 
Aug.  20 
Aug.  18 
Aug.  1 
Aug.  19 
Aug.  1 
Aug.     5 


12 

15 

10% 

28 

48 

70% 

99 
127% 

28% 

78 

66 

75 
105 

49 

71 

26 

54 

10 


Aug.  4 
Aug.  4 
Aug. 
Aug.  1 
Aug. 
Aug. 
Aug. 
Aug.  5 
Aug. 
Aug.  1 
Aug. 
Aug.  4 
Aug.  8 
Aug.  4 
Aug.  4 
Aug. 
Aug.  8 
Aug.  19 


110      Aug. 
190      Aug. 

11%  Aug. 

18%  Aug. 


20 
21 
20 
1 

1 
25 

IS 
21 
18 
1 

20 

21 

8 

18 

5 

21 

10 

8 

5 

7 

21 

5 

5 

21 

211 

20 

2  a 

8 

18 

21 


4%  Aug.  18 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


47%  Aug. 
30%  Aug. 
92%  Aug. 
19%  Aug. 
14%  Aug. 
98%  Aug. 
69  Aug. 
84  Aug. 
40  Aug. 
49%  Aug. 
42%  Aug. 
12  Aug. 
16%  Aug. 
60  Aug. 
45%  Aug. 
60  Aug. 
30%  Aug. 
78%  Aug. 


18 

29^ 

20% 

93% 

47 

10 

39 
100%  Aug. 
7%  Aug. 

27      Aug. 
7%  Aug. 

22%  Aug. 

54      Aug. 

10%  Aug. 

23%  Aug. 

52%  Aug. 
113%  Aug. 

82%  Aug. 

20%  Aug. 

93      Aug. 
100      Aug. 

15%  Aug. 

21%  Aug. 

34%  Aug. 

54%  Aug. 

113      Aug. 

8%  Aug. 

40%  Aug. 

78%  Aug. 

29      Aug. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 
1 

88 

80% 
6 

92 

39% 

50 

18% 

19% 
a57 
a97 

50 
153 
207 

53% 
7% 

10% 
8% 

13% 
7% 

22% 

34% 

60% 

91 
123% 

22% 

68% 

55% 

65% 
105 

32 

64 

19% 

48% 

10 


49%  Aug. 

38%  Aug. 

92%  Aug. 
z22%  Aug. 

16  Aug. 
104%  Aug. 

70      Aug. 

93%  Aug. 

40      Aug. 

49%  Aug. 
x45%  Aug. 

15      Aug. 

22%  Aug. 

65%  Aug. 

46%  Aug. 

63      Aug. 

38%  Aug. 

83      Aug. 


Prices. 
Apr.  22 
Aug.  8 
Aug.  25 
Mar.  31 
Aug.  19 
Aug.  18 
Apr.  21 
Jan.  27 
Mar.  21 
Aug.  20 
Aug.  20 
Apr.  25 
Aug.  12 
Feb.  21 
Aug.  21 
Jan.  13 
May  9 
Aug.  8 
Aug.  26 
Jan.  21 
Aug.  21 
Feb.  15 
Aug.  21 
Aug.  8 
Aug.  29 
Jan.  21 
Aug.  8 
Aug.  21 
May  12 
Aug.  8 
Feb.  17 
Apr.  2 
Jan.  22 
Jan.  3 
Aug.  19 


Highest. 


101      Jan. 
172%  Mar. 

3%  Apr. 

6%  Feb. 
80      Feb. 

2%  Feb. 
15  Aug. 
23%  Aug. 
16%  Aug. 
84%  Aug. 
31%  Jau. 

7%  Feb. 
31%  Jan. 
90      Aug. 

3%  Mar. 
11%  Mar. 

2%  Feb. 
16%  Jan. 
49%  Jan. 

7      Feb. 

16%  Apr. 

47%  Aug. 

104%  Aug. 

70      Mar. 

9%  Jan. 

85%  Aug. 

100      Aug. 

4%  Feb. 

8%  Jan. 

22%  Jan. 

45%  Aug. 

112%  Aug. 

53-a  Feb. 
28%  Apr. 
69%  Jan. 
25  Apr. 
63  Apr. 
42%  Apr. 
25%  Feb. 
92%  Aug. 
18%  Jan. 
14%  Aug. 
98%  Aug. 
69  Aug. 
84  Aug. 
40  Aug. 
49%  Aug. 
42%  Aug. 

4%  Mar. 
12%  Jan. 
56  Mar. 
39  Apr. 
44  Apr. 
30%  Aug. 
78%  Aug. 


Sale 
6% 

104 
89 
15% 

107 
55% 
59% 
33% 
28% 

a72% 

a97 
53 

170% 

213 
68% 
12% 
17% 
13% 
17% 
12 

30% 
52% 
76 

105 

133 
32% 
84 
73 
82 

107 
54% 
74 

31% 
58% 
20 


116 
217 
15% 
24 
105 
6% 
20% 
33 

23% 

8  100% 

52% 

12% 

40% 

21  104 

9% 

31% 

9% 


25% 

57 

14 

25 

60% 
122% 

88 

24% 

98% 


27  109 


26  119}. 


t; 

10 
21 
19 
15 
19 
13 

1 
21 
20 
10 
20 

S 
25 
2.". 
27 
26 
21 
27 

7 
20 


16% 
25% 
38% 
58"  " 


14 
45 
83% 
33% 
70 
53% 
40% 
92% 
24% 
20 
112% 
76 

99% 
47 
55 

4S% 
20 
26% 
67% 
49 
70 
44% 
84% 


Prices. 
July  24 
May  27 
Jan.  4 
July  24 
May  29 
May  27 
May  27 
July  23 
July  23 
Feb.  20 
Aug.  20 
June  16 
July  10 
Aug.  19 
May  26 
May  15 
July  17 
July  23 
July  24 
July  17 
May  19 
July  17 
July  17 
May  26 
Jan.  17 
July  17 
June  6 
July  17 
Jan.  7 
July  17 
June  6 
July  12 
May  5 
July  24 
Apr.     9 

May  29 
May  7 
July  14 
July  14 
May  13 
July  15 
May  19 
July  17 
July  17 
May  27 
July  10 
July  25 
July  18 
May  29 
May  2 
May  12 
July  21 
May  19 
May  26 
July  21 
May  19 
May  2 
May  17 
Jan.  25 
July  17 
May  29 
May  16 
July  22 
July  18 
July  9 
June  7 
May  21 
Mar.  10 
July  14 
June  6 
July  10 
Apr.  2 
July  7 
July  17 
Aug.  1 
July  17 
May  29 
May  19 
July  2 
May  27 
May  10 
Mar.  27 
May  19 
July  23 
June  11 
July  15 
May  21 
June  7 
June  9 
June    7 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  109. 


STOCKS 

N   Y  STOCK   EXCH'GE 


Par. 
Reading  Company 50 

First   preferred 50 

Second   Dref erred 50 

Rutland,  preferred 100 

8t  Louis-San  F  tr  ctfs.  lOo 

Preferred  A  tr  ctfs..l00 
St  Louis  Southwest... 100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co...  100 
Southern  Railway lOu 

Preferred.. ...100 

Texas  A  Pacific 100 

Third  Avenue.. 100 

Tol  St  L  &  W,  tr  receipts. 

Preferred  certificatesdep 
Twin  City  Rapid  Tran.100 
Union  Pacific. 100 

Preferred. 100 

United  Rys  Investment  100 

Preferred 100 

Wabash .100 

Preferred  A 100 

Preferred  B. .100 

West'n  Maryl'd  (new).  100 

Second   preferred 100 

Western   Pacific .100 

Preferred 100 

Wheeling  &  L  E  Ry.-.IOO 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Mlscellan 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

Ajax  Rubber  Inc 50 

Rights 

Alaska  Gold  Mines lu 

Alaska  Juneau  Gold  M .  10 
Allis  Chalmers  Mfg. ..100 

Preferred 100 

A  mer  Agricul  Chem 100 

Preferred 100 

mer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar. .  lOo 

Preferred 100 

m  Bosch  Magneto  no  par 
Am  Brake  Shoe  &  Fdry  100 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry..  100 
Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd.  - 10 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
American    Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Grain. no  par 

Am  Smelt  Secu  pf  Ser  A 1 00 
Amer  Smelt  &  Refin. . .  100 

Preferred .100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33> 

Preferred 100 

American  Sugar  Refin.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleph  &  Teleg. .  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc,  Lead  &  Sm.  25 

Preferred 25 

Anaconda  Cooper 50 

Assets  Realization....  10 
Associated  Dry  Goods.  100 

1st  preferred 100 

2d   preferred 100 

Associated  Oil ...100 

Atl  Gulf  &  WI  SS  Line.  100 

Preferred 100 

Baldwin  Locomotive..  100 

Preferred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopllas  Mining. 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred.. 100 

Cum  conv  8%  pref._100 

Booth  Fisheries no  par 

First   preferred 100 

Brooklyn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc lOu 

Preferred 100 

Brunsw'kTerm&RySec  100 

Burns  Bros 100 

Butte  Cop  &  Zinc  vtc.S 

Butterick 100 

Butte  &  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil  <fe  Ref.  100 
Calif  Packing  Corp.no  par 

Preferred 100 

Calif  Petroi  vot  tr  ctf.-lOo 

Preferred. 100 

Calumet  &  Arizona  Mg.  10 
Case(JI)ThresriMr»fctfl00 


SALES  TO  SEPT.  1 


In 
August. 


Shares. 
204,650 
300 


100 

77,500 

1,300 

2,480 

4,300 

3,200 

3,300 

500,100 

87,200 

9,900 

317,200 

2,400 

1,400 

100 

200 

90,400 

4,000 

4,400 

5,100 

25,400 

25,300 

1,700 

47,000 

100 

4,700 

500 

9,600 

800 


1,700 
40,700 

8,800 
60,000 

5,500 
12,100 
18,700 
82,000 

2,600 

28.000 

100 

1,600 

200 

37,300 

500 

24,500 


400 

159,800 

1,600 

335,900 

900 

34,000 

300 

19,600 

700 

102,400 

52,100 

18,210 

5,400 

312,200 

91,700 

900 

259,000 

450 

26,700 


123,500 

1,700 

1  000 

50 

93,250 

1,500 

49,800 

260 

212,750 

800 

92,520 

15,350 

2,200 

123,100 

1,800 

72,200 

45,400 

3,400 

185,800 

2N,30O 

21,300 

536 

24 

1,700 

64,500 

1,600 

1,011,800 


15,300 

200 

7,300 

400 

560,000 

200 

3,600 

43,400 

200 

360 

400 

1,300 

1,100 

11,600 

9,100 

87,600 

8,500 

59,900 

33,300 

30,300 

100 

115,400 

9,400 

4,100 

1,000 


Since 
Jan.  1. 


Shares 

2,059,965 

S.S03 

7,970 

100 

1,025,132 

32,600 

26,000 

12,700 

62,810 

43,500 

4,291,930 

866,500 

70,050 

2,622,100 

71,143 

31,265 

6,400 

8,200 

610,230 

35,049 

-is, soil 

182,450 

320,750 

248,367 

27,700 

335,800 

16,800 

68,247 

14,600 

118,318 

13,292 

23,200 


ic.o.v; 

332,100 

120,600 

503,300 

5,500 

154,220 

357,070 

1,042,445 

40,590 

345,240 

10,600 

15,400 

1,150 

573,210 

2,235 

219,500 

1,100 

3,590 

1,947,340 

19,995 

1,086,450 

10,230 

516,800 

2,760 

426,204 

15,034 

1,145,100 

1,092,000 

302,569 

84,644 

3,644,500 

618,550 

56,220 

1,407,145 

9,950 

46,900 

2,660 

l,604.1oo 

24  300 

14  507 

1  150 

813,500 

1,500 

535,300 

8,560 

1,039,800 

9,500 

402,620 

119,705 

22,238 

727,350 

34,860 

442,950 

332,175 

44,500 

1,716,470 

83,175 

285,603 

6,013 

3,63 

51,300 

1,155,200 

11,150 

4,958,850 

5,300 

184,225 

5,000 

84,170 

47,106 

4,363,960 

9,617 

02,593 

548,850 

300 

2,805 

8,500 

19,300 

5,490 

S2.SO0 

131,600 

427,315 

72,610 

506,000 

299,700 

583,175 

600 

541,100 

135,700 

38,700 

14,344 


Price  about 
Jan.  2 
1919. 


Bid.        Ask. 
82%  Sale 
35        38% 
37      Sale 


13%  Sale 
23        25 
16         22% 
30%  Sale 

8%     9 

17%  Sale 

102      Sale 

29  %  Sale 

70      Sale 


29% 
13 


10 
37 

12S% 
72% 
7% 
15 

s% 

32% 
19% 

n% 

23 
19 


8% 
17H 
33 


Sale 
14 
7 

16 

43 

Sale 

Sale 

8 

16 

Sale 

Sale 

21 

Sale 

29 

20 

62 

9 

19 

36 


49  %  Sale 
2334     24% 
58         60 
6634     68 


3J4  Sale 

1%  Sale 

32  %  Sale 

8234     8434 

101      Sale 


96 
33 
42 
65 
82 


99 
35 

Sale 

Sale 

90 


PRICES  IN  AUGUST. 


Aug.  1. 

Bid.        Ask 
87  %  Sale 
35         36 
37         39 


22%  Sale 

32  Sale 
17         21 

33  Sale 


103  %  Sale 
2934  Sale 
67        67J4 

5934  Sale 
23%  Sale 
10  13 
25        26 


131  Sale 
72  Sale 
12%  Sale 
28  Sale 
11 34  Sale 
34J4  Sale 


13%  Sale 
24  29 
2334  Sale 
57  60 
1134  Sale 
21  22 
32         35 


5034  Sale 

44  34  Sale 

70        73 

10734  Sale 


33-s  Sale 

2%  Sale 

4534  Sale 

95      Sale 

106      Sale 

99      100 


160      Sale 

47      Sale 
97        9934 
93%  Sale 


39%  Sale 
86        90 


84% 

1334 

72% 

40 

56 

55  J4 

47 

8934 
61 
101 


Sale 
14 
Sale 
Sale 
57 
Sale 
Sale 
Sale 
Sale 
103 


92        95 
76%  Sale 

10334  10534 
100       105 
90       100 


111 
11234 

9734 

90 
100% 
19534 
10134 

51 

9534 

27% 

1134 
42 

6034 

1 
17 
58 
47 
68 

107  % 
67 


112 
114 

Sale 

94% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

1334 
Sale 
Sale 
Sale 

18 

63 


Sale 
Sale 
Sale 


74  34  Sale 


103      Sale 
106       111 

1%      1*/ 
6 134  Sale 
61%  Sale 


104%  Sale 
22%  Sale 


82 
65 
96 

8 
152 

6 


90 

69 
100 

9% 
Sale 
Sale 


1734  Sale 
19      Sale 


4834  Salf 


20%  Sale 
64%  Sale 
6034  63 
92  %  Sale 


4734  Sale 

90J4  Sale 

90        94 

113%  Sale 


56%  Sale 
104      105 
11434  Sale 


61% 


12 

91 

39% 
132", 

58 

72 
108 

74 

96 

88 
106 


Sale 
91 
Sale 
95 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
107 
Sale 


92        93 

82%  Sale 
107  Sale 
124  126 
a97      Sale 

43%  Sale 


Aug.  29. 


Bid.        Ask. 
80      Sale 
3434    36 
3734    38 


19%  Sale 


15      Sale 
25%  Sale 


17%  Sale 

zl02%Sale 

25%  Sale 

62      Sale 

48      Sale 
17        19% 


40  48 
126%  Sale 
70%  Sale 
10  11 
22%  Sale 
10  Sale 
31%  Sale 
19  19Ji 
12%  Sale 


22      Sale 

55      Sale 

9%  Sale 

19         20 


40 
40 
69% 


46 
Sale 


c90%  Sale 

4%  Sale 

2% 

Sale 

2 

Sale 

39%  Sale 

.90 

9234 

95 

Sale 

97 

99 

44 

Sale 

48 

50 

86 

Sale 

93% 

Sale 

111%  Sale 

Lowest. 


Sale  Price. 
74%  Aug. 
34%  Aug. 


17      Aug 

16  Aug 
25  Aug 
14%  Aug 
25      Aug 

8%  Aug 

17  Aug 
92%  Aug 
23  Aug 
59%  Aug 

37%  Aug. 

18  Aug. 
10  Aug. 
23%  Aug. 
43      Aug. 

120%  Aug. 
69%  Aug. 

10  Aug. 
21%  Aug. 

9%  Aug. 
30  Aug. 
20%  Aug. 

11  Aug. 


22 
7 
8 
13 
28 
22 
21 


.  21 

21 

1 

25 

2", 
22 
21 
1  I 
21 
21 

8 
20 
13 

s 


20      Aug. 

54      Aug. 

8%  Aug. 

18%  Aug. 


56%  Sale 
103      105 
133      Sale 


134%  Sale 
103%.  Sale" 


10::% 
240 
100% 
120% 

lO'.l's 

66 

25% 
61% 

73% 


Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


53%  Sale 
a78  Sale 
o78      Sale 

91%  Sale 
163      Sale 

74%  Sale 

110%  Sale 


129%  Sale 
115%  116 


90         93 

94  31  Sale 


113  Sale 
22%  Sale 
82        90 

102  Sale 
84        90 


14 
xl50 
13% 
36  >  4 
27% 
43% 
71% 
116 
15% 
81 
80% 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

119 

Sale 

Sale 
Sale 


;56% 
91 
11% 

SOL. 

32% 
122 

47 

65 

95% 

74 

95% 

87% 
102 

57 

89 

i75% 

103 

119 
93 
40% 
'.(5% 

131 

116 
83% 
92% 

101% 

j'223 

100 

117% 

105 
59% 
23% 
59', 
68  '  , 


Sale 
Sale 
Sale 

94 
Sale 
Sale 
Sale 

70 
Sale 
Sale 
Sale 
Sale 
106 
Sale 

91 
Sale 
105 
121 
100 
Sale 

Sale 
Sale 
118 
Sale 

95 
Sale 
Sale 
101 
Sale 
106% 
Sale 
Sale 

61 
Sale 


39  Aug. 
31  Aug. 
67  Aug. 
86%  Aug. 

3%  Aug. 

2%  Aug. 

2  Aug. 
35%  Aug. 
90  Aug. 
92%  Aug. 
99  Aug. 
43  Aug. 
47%  Aug. 
80%  Aug. 
90  Aug. 
105%  Aug. 


170      Aug.  15 


46%  Aug. 
103  Aug. 
110%  Aug. 
115  Aug. 
j'51%  Aug. 

91      Aug. 

10%  Aug. 

90      Aug. 

26  Aug. 
110      Aug. 

37%  Aug. 

64      Aug. 

89%  Aug. 

69      Aug. 

94      Aug. 

80  Aug. 
105%  Aug. 

55      Aug. 


52% 
75 
75 
92 
154 
70 


54 

80 

80 
Sale 
Sale 

74% 


72%  Aug. 
102%  Aug. 
120  Aug. 
a97      Aug. 

3631  Aug. 

94%  Aug. 
122%  Aug. 
114%  Aug. 

73      Aug. 

92%  Aug. 

96%  Aug. 
>201%Aug. 
100  Aug. 
105%  Aug. 
105%  Aug. 

51%  Aug. 

20%  Aug. 

56      Aug. 

64  Aug. 
1%  Aug. 


Highest. 


Sale  Prices. 
88      Aug.     1 
35%  Aug.  13 


17      Aug.  22 
23%  Aug.     1 

32  Aug. 
19      Aug. 

33  Aug. 
10%  Aug. 
20%  Aug. 

105  Aug. 
29%  Aug. 
66%  Aug. 


RANGE  SINCE  JAN.  1. 


Lowest. 


61%  Aug. 
23%  Aug. 
12%  Aug. 
23%  Aug. 
44  Aug. 
132%  Aug. 
72  Aug. 
12%  Aug. 
28  Aug. 
11%  Aug. 
34%  Aug. 
22%  Aug. 
14%  Aug. 


23%  Aug. 
57%  Aug. 
11%  Aug. 
21%  Aug. 


50%  Aug. 

44%  Aug. 

71%  Aug. 

107%  Aug. 

4%  Aug. 

3%  Aug. 

2%  Aug. 

45%  Aug. 

95  Aug. 
1063^  Aug. 

99      Aug. 

46      Aug. 

48%  Aug. 

90%  Aug. 

93%  Aug. 
117%  Aug. 


175%  Aug.  28 


57%  Aug. 
105  Aug. 
134%  Aug. 
116%  Aug. 

62  Aug. 

92  Aug. 
12%  Aug. 

93  Aug. 
41%  Aug. 

132%  Aug. 

60   Aug. 

72  Aug. 
108%  Aug. 

77%  Aug. 

96   Aug. 

93%  Aug. 
106%  Aug. 

63  Aug. 


Sale 
74% 
34% 
36 
17 

10% 
22 
14% 
25 

7% 
15% 
92% 
23 
59% 

27% 
13% 

5 

10 
38 

120% 
69% 

7% 
15 

7% 
30 
19 

9% 
23 
17 
52% 

7% 
17 
30% 


Prices. 
Aug.  8 
Aug.  19 
Apr.  30 
Aug.  22 
Jan.  21 
Jan.  27 
Aug.  13 
Aug.  28 
Feb.  13 
Feb.  3 
Aug.  8 
Aug.  8 
Aug.  21 


Jan. 
Jan. 

May 

Mar. 

Jan. 

Aug. 

Aug. 

Jan. 

Jan. 

Jan. 

Aug. 

Jan. 

Apr. 

June 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 


18  84      Aug. 

19  107      Aug. 
18:124%  Aug. 

l!a97      Aug. 


111%  Sale 


120% 


Sale 
114 


87      Sale 


is', 
78 
98 
78 
>91 


Sale 
83 

102 
83 

Sale 


11% 

1  ;•;;, 

12% 
32 

2734 
33% 

,67% 
115 
46 

82  1  , 
76 


Sale 

139 

Sale 

Sale 
Sale 

Sale 
Sale 
119 

Sale 

Sale 
77% 


51 

82 
a75 

87  = 
140 

73 


Aug 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


44%  Aug. 
96%  Aug. 
135  Aug. 
..118  Aug. 
2l!l05%  Aug. 
19|  98%  Aug. 
141103%  Aug. 
"  247  Aug. 
100%  Aug. 
121  %  Aug. 
109%  Aug. 
68%  Aug. 
27%  Aug. 
61%  Aug. 
74  34  Aug. 
5%  Aug. 


98%  Aug.  21 


112  Aug 

113  Aug 
1%  Aug 

82  Aug 
79%  Aug 

107      Aug 

110%  Aug 
17%  Aug 
80      Aug 

101%  Aug 
80      Aug 

i90  Aug 
97  Aug 
10%  Aug 

128  Aug 
11%  Aug 
30%  Aug 
22%  Aug 
30  Aug 
65  %  Aug 

116  Aug 
38%  Aug 
78  %  Aug 
72      Aug 

100%  Aug 


18 
14 
26 
21 

8 
20 
18 
20 
18 
21 
21 
21 
2  1 

5 
.  21 

8 

8 

8 

5 
18 

7 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
74%  Aug. 


59 
82 

a78 
92 

167 


1 
1 
6 
1 
1 

14 
1 
7 
1 
8 
1 
1 
1 
1 
7 
4 
1 
1 
1 

12 
7 

M 
1 

29 
1 

15 


116      Aug.  13 


129%  Aug. 

115%  Aug. 

1%  Aug. 

85%  Aug. 

95%  Aug. 
107  Aug. 
114%  Aug. 

22%  Aug. 

83  Aug. 
102      Aug. 

82      Aug. 

100  Aug. 
99  Aug. 
15%  Aug. 

zl50    Aug. 

14%  Aug. 

37%  Aug. 

29%  Aug. 

43%  Aug. 

72  Aug. 
116      Aug. 

5034  Aug. 

84  Aug. 
81       Aug. 

101  Aug. 


29% 

21 

56% 

66 
3% 
2% 
1% 

30 

81% 

92% 

98 

33 

42 

62 

84% 

84% 

90 
160 

42% 
98% 
84% 

113 
39% 
88 
10% 
82% 
13% 
7134 
37% 
54% 
52% 
44% 
85 
58 

100 
53% 

92% 
62  % 

102 '4 
105 

93 

33% 

94% 
11134 
113% 

73 

92% 

96% 
191% 

96% 

45% 

94% 

27% 

11 

40 

56% 
1 

17% 

61 

58% 

68 

92 

64 

64% 
102 
103 
110 
1% 

55% 

55% 

90% 
101% 

17', 

80 

97 

77% 

71 

97 
8% 
128 
5% 

16 

16% 

30 

48% 
109 

20% 

64% 

56% 

9134 


Apr. 
Jan. 
Jan. 
Jan. 
Aug. 
Aug. 
Jan. 
Jan. 
Jan. 
Aug. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Apr. 

Jan. 

Jan. 

Aug. 

Jan. 

Feb. 

Mar. 

Mar. 

Jan. 

Jan. 

July 

Feb. 

Feb. 

Aug. 

Jan. 

July 

May 

Aug. 

Jan. 

Jan. 

Aug. 

Aug. 

Aug. 

Feb. 

May 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Aug. 

Aug. 

Apr. 

Apr. 

Feb. 

Aug. 

.Mar. 

Aug. 

Feb. 

Jan. 

Feb. 

Aug. 

Jan . 

Mar. 

Jan. 

Jan. 

Mar. 

Jan. 


Highest. 


Sale 
93% 
38% 
39% 
17 

27% 
37 
23% 
37% 
12 

23% 
115 
33 
72% 

70% 
25% 
13% 
25% 
60 
138% 
74% 
15% 
34% 
13% 
38 
25% 
14% 
30% 
26 

61% 
12% 
24% 
41% 


64 
54 
76 
113 
4% 
4% 
3% 
50 
96% 
113% 
103 
55 
48% 


13 

7 

13 

2 

11 

6 

10 

18 

2 

7 

24 

25 

4 

2 

21 

20 

8 

1 

1 

21 

14 

24 

11 
6 

19 
11 
10 

10 
19 
21 
6 
21 
19 

1  1 
4 

14 

16 
30 

2 

31 

21 

6 

2 

6 

in 

8 

2 

8 

29 

29 
29 

2 
10 

20 

20 

21 

30 

22 

21 

8 

16 

3 

5 

18 

22 

2  1 

20 

2  7 

11 

21 
2 

20 
2 
2 

IS 

14 


3    98% 


95 
126 

97 
175% 

63 
107% 
134% 
119 

67% 

93 

14% 
103 

43% 
136% 

76% 

76% 
115% 

82 

98% 

97% 
109% 

63 

94% 

89% 
109% 
130 

99 

47 

96% 
142 
119 
120% 
100 
108% 
255% 
106 
137 
110% 

68% 

29 

65 

77% 
5% 

59 

82 

80% 

96% 
184 

76% 

124% 

111% 

145 

119 
2% 

107% 

110% 

108 

115 
25 
84 

102 
92 

112% 

101 
15% 

166 
14% 
39% 
37% 
5  •  1  '  4 
7.-.% 

117 
52% 
SI -4 
86  % 

101 


Prices. 
June  6 
Feb.  4 
May  17 
Aug.  22 
July  15 
May  2 
June  9 
June  10 
July  23 
July  17 
June  2 
May  19 
May  27 

July  2 

July  23 

July  29 

July  25 

June  3 

May  29 

Mar.  5 

July  1 

July  1 

July  23 

May  19 

July  9 

July  17 

July  9 

July  14 

Jan .  9 

July  17 

July  17 

May  16 


May  23 
July  7 
June  9 
July  14 
Aug.  26 
Jan.  15 
July  14 
July  7 
June  2 
May  1 
Mar.  15 
July  15 
June  30 
July  10 
May  29 
July  24 
July  17 
Aug.  28 


July  7 
June  16 
Aug.  28 
July  14 
July  14 
Apr.  3 
Mar.  7 
May  26 
July  31 
July  14 
June  8 
June  6 
July  11 
July  7 
Apr.  15 
July  14 
July  2 
Aug.  13 

June  12 
July  16 
July  17 
May  5 
Jan.  16 
July  14 
Aug.  14 
July  7 
May  24 
June  12 
May  12 
Mar.  10 
July  25 
Jan.  6 
July  16 
June  5 
Aug.  4 
July  14 
July  24 
July  16 
Aug.  12 
Aug.  7 
Aug.  14 
May  13 
May  8 
June  9 
May     8 

July  14 
June  10 
July  7 
May  29 
May  13 
July  14 
July  15 
July  21 
June  9 
July  24 
June  20 
Aug.  1 
May  29 
July  16 
May  14 
Aug.  11 
Apr.  23 
Aug.  1 
July  30 
July  14 
May  27 
July  24 
June  5 
July  24 
June  9 
July  24 
Aug.  19 


Sept.,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 


31 


STOCKS 

N    Y  STOCK   EXCH'QE 


SALES  TO  SEPT.  1. 


In 

August. 


Par. 

Central   Foundry 100 

Central  Foundry  pref  .100 
Central  Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.no  par 

1st  preferred 100 

ChandlerMotCar(The)  100 
Chic  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred... 100 

Colorado  Fuel  &  Iron..  100 
Columbia  Gas  &  Elec.  .100 
Computlng-Tab-Rec  .  .  100 
Consolidated  Cigar.no  par 

Preferred 100 

Consolidated  Gas  N  Y.  lOo 
Cons  Int-State  Call  Mg.10 
Continental  Can  Inc.  .100 
Cont'l  Candy  ctfs. .no  par 
Continental  Insurance.. 25 
Corn  Products  Refln..l00 

Preferred 100 

Crex   Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.. no  par 

Preferred. 100 

Cuban- Amer  Sugar 1 00 

Preferred 100 

Deere  &  Co  pref IOC 

Detroit  Edison 100 

Diamond  Match lou 

Dome  Mines  Ltd  (The).lo 
Elec  Storage  Battery..  100 
Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantingham  100 

Preferred 100 

Endicot  t- Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 
Federal  Mln  &  Smelt..  100 

Preferred 100 

Fisher  Body  Corp_.no  par 

Preferred.. .100 

Fisk  Rubber 25 

Freeport  Texas  Co.. no  par 

Gas, Wms&  Wig, Inc.no  par 

General  Chemical 100 

General  Cigar,  Inc 100 

Deben  pref  (7%) ...100 

General  Electric 100 

Gen  Motors  Corp 100 

Preferred 100 

Debenture  stock 100 

Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M ,  S  &  P.  100 
Greene  Cananea  Copp.100 
Gulf  States  Steel  tr  ctfs  100 
Hart  man  Corporation.  lOu 
Haskell  &  Barker  C.no  var 
Homestake  Mining 100 

Inspiration  Cons  Cop.  .20 
Int  Agric  Corp  vtc 100 

Preferred  vtc 100 

Internat  Harves,  new.  100 

Preferred,  new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  PaDer 100 

Preferred 100 

Preferred  stamped ..100 

International  Salt 100 

Jewel  Tea,  Inc 100 

Preferred 100 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Co.  .100 

First  preferred 100 

Kelly-Springfield  Tire.. 25 

Rights 

Preferred 100 

Preferred  rights 

Preferred,  8% 

Kelsey  Wheel,  Inc 100 

Preferred ...100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Rubb.10 

Rights 

Kress  (S  H)  &  Co lOu 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire.. no  par 
Liggett  &  Myers  Tob.  .100 

Preferred 100 

Loose- Wiles  Bi3  tr  ctfs.  100 

First  preferred 100 

Second   preferred 100 

LoriUard  (P) 100 

Preferred... 100 

Mackay  Companies 100 

Preferred 100 

Manhattan  Shirt 25 

Marlin-Rockw  v  t  c.no  par 
Maxwell  Motor  tr  ctf.100 

1st  preferred  tr  ctf._100 

2d  preferred  tr  ctf 100 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami   Copper 5 

Mid  vale  Steel  &  Ord..  50 
Montana  Power 100 

Preferred 100 

National  Acme 50 


Since 
Jan.   2. 


Shares. 

11,000 

9,800 

480,300 

700 

90,600 

1,200 

100 

13,400 

2,400 

94,200 

38,700 

1,100 

400 

32,700 

53,800 

3,300 

2,700 

2,000 

16,500 

55,100 

41,100 

321,400 

700 

317,400 

1,900 

100 

752,840 

2,300 

102,800 

22,500 

3.850 

800 

100 

123 

200 

14,500 

600 

26,400 

900 

1,300 

100 

27,400 

2,200 

1,000 

51,610 

1,700 

6,800 

22,300 

1,400 

56,920 

95,200 

34,100 
1,000 

84,400 

100 

8,450 

193,100 

3,900 

16,790 

93,800 
2,000 
4,100 

10,000 
6,200 
2,300 

57,300 
100 

139,500 

8,600 

8,300 

25,520 

651 

543,200 

186,940 

155,300 

400 

139,000 

100 

2,700 

200 

22,800 

1,800 

11,200 

300 

300 

59,700 

36,367 

800 

2,099 

2,395 

3,200 

300 

98,300 

316,800 

35,636 

20O 

100 

32,900 

400 

15,400 

2.300 

800 

3,000 

400 

100 

29,650 

400 

500 

500 

6,900 

500 

58,500 

22,000 

15,100 

3,400 

300 

355,500 

300 

25,400 

226,700 

21,600 

100 

19,200 


Sharts. 

98,100 

168,000! 

2,705,280j 

12,195] 

792,730! 

25,200 

1,500 

219,500 

6,200 

1,147,185 

400,500 

25,500 

2,070 

376,710 

550,740 

17,150 

16,800 

4,650 

210,134 

241,000 

492,000 

321,400 

13,300 

3,422,640 

19,750 

6,070 

2,837,340 

15,050 

1,245,885 

295,325 

17,928 

1,212 

5,200 

785 

355 

187,100 

8,910 

178,700 

3,900 

34,700 

1,200 

92,300 

10,860 

1,000 

309,630 

18,300 

47,020 

141,360 

9,015 

56,920 

434,040 

524,800 

4,680 

900,900 

100 

177,785 

2,261,750 

71,982 

154,100 

1,025,000 

17,750 

40,600 

151,725 

109,000 

14,200 

427,250 

1,500 


1,391,125 

171,225 

129,818 

366,220 

6,891 

4,773,800 

3,835,455 

1,734,500 

1,525 

1,219,200 

200 

41,710 

500 

178,900 

12,320 

64,500 

4,  400 

300 

966,730 

56,251 

3,000 

9,699 

2,395 

20,200 

3,400 


Price  about 
Jan.  2 
1919. 


Bid. 


Ask 


60%  Sale 

102%  105 

34      Sale 

33        40 


106      Sale 


18  %  Sale 

33  %  Sale 

62        64 

10034  103% 

36'.  Sale 
42 %  Sale 
36        40 


97      Sale 

8%      8% 
69  %  Sale 


57  59 
48  %  Sale 

104      Sale 
45        55 

58  Sale 
91  Sale 
29%  Sale 
79%  Sale 

135      160 


95^  Sale 
110      117 


11 %  Sale 
50        55 
27        29  % 
47 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid.        Ask. 
40      Sale 
70  %  Sale 

111      Sale 


60  %  Sale 


240      250 


25  %  Sale 

46  %  Sale 

85      Sale 

104%  106 

49%  Sale 
61%  Sale 
54  Sale 
60  Sale 
83  83  % 
10014  Sale 
20%  Sale 
93%  Sale 


73        74 
89      Sale 

108  %  Sale 
62        68 

134%  Sale 

"33%  Sale 

80      Sale 

210      Sale 


100  105 
120  125 
118  Sale 
14%  Sale 
87  97 
39  Sale 
46%    48 


979,054 

1,081,380 

70,936 

2,210 

500 

405,000 

8,220 

267,850 

6,050 

8,810 

92,800 

3,310 

2,350 

142,595 

4,394 

2,600 

5,225 

48,400 

3,600 

518,500 

220,610 

161,750 

120,226 

4,200 

5,346,580 

2,385 

223,354 

1,918,830 

89,100 

600 

224,140 


9  11 

37  39 

36  39 

92%  93% 


30%  Sale 

a  170    Sale 

48      Sale 


151 

133 

82 


Sale 

Sale 

84 


57 
101 
79 
45 
60 
54 
45 
94 


Sale 
106 
Sale 
Sale 

62% 

56 

45% 
Sale 


46%  Sale 

10%  Sale 

47         48 

115      Sale 

103      

26%  Sale 

112%  Sale 

32%  Sale 

96% 

30%  Sale 
75  95 
62%  Sale 
52  62 
30  Sale 
88        92 


69%  Sale 
85        92" 


29 
85 


31 
90 


32%  Sale 


56 
103 

67% 

83 

21% 
210 
106 

45% 

93% 

94 
155 
105% 

70 

63 


66 
105 
Sale 

86 
Sale 
236 
110 
Sale 


96% 

165 

110 
73% 
65% 


69 

28% 

49% 

19% 

60 
104 
179% 
103% 

23% 

44 

73 


80 
Sale 

51% 
Sale 
Sale 
Sale 
Sale 


Sale 

Sale 

78 


54      Sale 

i31%  Sale 

175      190 

92      Sale 


166%  Sale 
222  Sale 
92%  Sale 
88%  Sale 
81  Sale 
102%  Sale 
71%  Sale 
45%  Sale 
64  Sale 
94%  Sale 
64%  Sale 


115%  Sale 
104%  Sale 


114%  Sale 
17        21 
41      Sale 
80%  Sale 

100      101 


64%  Sale 

30%  Sale 

84         87 

136%  Sale 


Aug.  29. 


Lowest. 


Bid. 


Ask 


95%  Sale 
107  112 
.'54      Sale 


248  Sale 
78  Sale 
23%  Sale 
44%  Sale 
75        81 

105      


44% 

61% 

52 

58 
;78 

94% 

19% 

94 

12 

72% 

82 
106 

55 
164% 
101 

33% 

79% 
249% 
105 


Sale 
Sale 
Sale 

60 

82 
Sale 
Sale 
Sale 
Sale 

75 
Sale 
108 

65 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


117      122 


13%  Sale 
100  102 
37%  Sale 
41  47 
30  32 
92         95 


79%  Sale 
99%  Sale 


92      Sale 

100  102 
44%  Sale 

;50      Sale 

30%  Sale 

180 

82%  Sale 

94      100 

167      Sale 

236%  Sale 

90         91 

86      Sale 

.74%  Sale 

101  103 
67  Sale 
42      Sale 


87  Sale 
60  Sale 
70        85 


60  Sale 

117  Sale 

30  Sale 

92% 

64  Sale 

95  105 

78  Sale 


36%  Sale 

78      Sale 

40      Sale 

116      125 


131      Sale 
%  Sale 
93%    98% 
%  Sale 


61 


69 


40% 

98 

19% 

82 
108 

85% 

51 

32 
235 
113 

71 
100 
113 
235 


Sale 
Sale 
Sale 
89% 


Sale 
65 
Sale 
240 
114 
Sale 
103 
118 
Sale 


75  80 
64  Sale 
34      Sale 


51  Sale 

79  Sale 

42  Sale 

102  Sale 


29  V,  Rale 


190%  Sale 
109  111 
i29%  Sale 
55  Sale 
78  Sale 
108 


38%  Sale 


60% 

25 

82 
132 
118% 

57 
116% 

26% 

92 

56% 

95 

75 


Sale 

27 

84 
Sale 
Sale 
Sale 
Sale 
Sale 

98^ 
Sale 
105 

77 


23%  Sale 
60  Sale 
36%  Sale 


Sale 

29 

50 

86% 
108% 

49% 

38 

86 
209 

72 

21% 

41 

78 
104 


Prices. 
Aug.  21 
Aug.  25 
Aug.  21 
Aug.  22 
Aug.  21 
Aug.  21 
Aug.  21 
Aug.  18 
Aug.  21 
Aug.  21 
Aug.  23 
Aug.  5 
Aug.  20 


130%  Sale 
"93%  "98% 


a  105  Sale 
63%  Sale 
97      Sale 

37      Sale 
81%  Sale 


82 
108 

79 

50 

29% 
187 
109 

64 
100 
113 
220 
112 

75 


89  X 


Sale 

60 

31% 
220 
112 

67 
103 
115 
Sale 
114 
Sale 


47% 

73 

36 
;98 
108 
188% 
107 

27% 

51% 

63 
106 
.736% 


Sale 
Sale 
Sale 
100 

110% 
Sale 
112 
Sale 
Sale 
Sale 
Sale 
38 


MO      Aug. 

56%  Aug. 

42      Aug. 

54  Aug. 
i78      Aug. 

93      Aug. 

17      Aug. 

81       Aug. 

11%  Aug. 

72      Aug. 

71  Aug. 
106      Aug. 

54%  Aug. 
126%  Aug. 

99      Aug. 

29%  Aug. 

77%  Aug. 
201  Aug. 
102      Aug. 

101%  Aug. 

117  Aug. 

118  Aug. 
12%  Aug. 

92  Aug. 
34  Aug. 
42  Aug. 
28%  Aug. 
97  Aug. 
96      Aug. 

101%  Aug. 
79%  Aug. 

93  Aug. 
13      Aug. 

/31      Aug. 

69  Aug. 

100  Aug. 
42%  Aug. 

;42%  Aug. 

28%  Aug. 

179%  Aug. 

74      Aug. 

101  Aug. 
160  Aug. 
210      Aug. 

89%  Aug. 
84      Aug. 

70  Aug. 

102  Aug. 
66%  Aug. 
41  Aug. 
55%  Aug. 
83  Aug. 
53      Aug. 

72  Aug. 

56%  Aug. 

25%  Aug. 

80  Aug. 
125%  Aug. 
114%  Aug. 

48      Aug. 


Aug.     8 


93%  Aug. 
50  Aug. 
95  Aug 
74%  Aug. 
54      Aug 


21 

15 


Highest. 


Sale 

40 

73% 
111% 
112 

61% 

43% 

86 
251 

78% 

26 

47 

85 
108 


Prices. 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  12 
Aug.  1 
Aug.  12 
Aug.  21 
Aug.  29 
Aug.  4 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  28 


49%  Aug. 
62  Aug. 
54  Aug. 
60%  Aug. 
83      Aug. 

101  Aug. 
21       Aug. 

96  Aug. 
14%  Aug. 
74%  Aug. 
90      Aug. 

108%  Aug. 

54%  Aug. 

164%  Aug. 

102  Aug. 
34%  Aug. 
80%  Aug. 

250      Aug. 
105      Aug. 

101%  Aug. 

117  Aug. 

118  Aug. 
15  Aug. 
96%  Aug. 
39%  Aug. 
47  Aug. 
33%  Aug. 

97  Aug. 
116%  Aug. 
104%  Aug. 

81%  Aug. 
114%  Aug. 

17      Aug. 

41       Aug. 

92%  Aug. 
100%  Aug. 

46%  Aug. 

56%  Aug. 


1 

28 
1 
7 
4 
0 
1 

15 
7 

25 
1 
1 

22 

2'.) 
7 
7 
1 

If. 

29 

28 

23 
1 
1 

26 
1 

is, 
4 
5 
1 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 
20% 
27 
56% 

104% 
31 

30% 
84% 

103 
68 
17% 
32% 
60% 

103% 

34% 

39% 

37% 

54 
i78 

87% 
5% 

65% 

11% 

58 

46 
102 

48 

52% 

91 

20% 

69% 
150 
101% 

93% 
110 
112 

10% 

55 

27 

42 

28% 

94 

80 


Prices . 
June  20 
April  5 
Feb.  8 
Jan.  7 
Jan.  22 
Apr.  12 
June  21 
Jan.  18 
Apr.  10 
Jan.  21 
Feb.  6 
Feb.  27 
Jan.     7 


11101% 
79% 
93 

9% 
31 

38% 
91 

42% 
42% 


i35 
180 

92% 
101 
167 
239 

92% 

88% 

81 
103 

72 

46 

64 

94% 

64% 

72 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


64%  Aug. 

32      Aug. 

84%  Aug. 
140  Aug. 
118%  Aug. 

01%  Aug. 
117%  Aug. 

30      Aug. 

96  Aug. 
21    65%  Aug. 


23 

60 

36 

120 

117 


Aug 
Aug 
Aug. 
Aug. 
Aug, 


116%  Aug. 

%  Aug. 
95      Aug. 

%  Aug. 
102%  Aug, 


60 
96 


Aug. 
Aug. 


34%  Aug. 

62%  Aug. 

16%  Aug. 

82%  Aug. 
110      Aug. 

74      Aug. 

50      Aug. 

27%  Aug. 
230%  Aug. 
111%  Aug. 

60  Aug. 
100      Aug. 


4 

20 
120 
29 
29 
is 

5 
12 
21 

9 
13 
12 
21 

7 
19 

21 
21 

5 

7 
22 
21 

7 
21 

1 
21 

8 
11 


207 
112 


Aug. 

Aug. 
74  Aug. 
64  Aug. 
28 
67 
43 


Aug. 

Aug. 

Aug. 

69%  Aug. 

32%  Aug. 

95      Aug. 

108%  Aug. 

163      Aug. 

110%  Aug. 

26      Aug. 

47%  Aug. 

61%  Aug. 

106      Aug. 

7'35%  Aug. 


21 
8 

20 
1 
5 

21 
8 

21 
8 
4 

is 

21 
5 

1!) 
21 
2 '.I 
29 
IS 


or, 

78 

56 

36^ 

78 

40 
120 
118 
132 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


%  Aug. 

98%  Aug. 

1      Aug. 

105      Aug. 

71      Aug. 

98      Aug. 

40%  Aug. 
100      Aug. 

19%  Aug. 

84%  Aug. 
110      Aug. 

86%  Aug. 

50      Aug. 

34%  Aug. 
250%  Aug. 
114      Aug. 

71  Aug. 
100      Aug. 


28 

1 

4 

1 

29 

28| 

15 

1 

1 

14 

II 
8 

i! 

29 
4 
1 
1 

25 
1 
1 
1 
1 

12 

14 

1 

4 

■1 

t 

29 

1 

2(1 

1 

11 

1 

4 

1 

28 

1 

1 

1 

5 

23 

1 

14 

14 

13 

25 

13 

23 

1 

1 
4 

2(1 
22 
1 
IS 
1 
8 
8 
1 
7 


25%  Jan. 

163%  Feb. 

47      Jan. 

101  Aug. 
144%  Feb. 
118%  Jan. 

82  Jan. 
82%  Feb. 
56%  Jan. 

102  Aug. 
64  Apr. 
38%  Apr. 
49%  Feb. 
54%  Jan. 
40  Feb. 
72      Aug. 


240 
112% 

75 

64 

34 

72 

53% 

80% 

42% 
102 
108% 
191 
112 
130 

55% 

78% 
106 

39  ^ 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Auer. 


Feb. 

Feb. 

Jan. 

Aug. 

Aug. 

Jan. 

Apr. 

Feb. 

Aug. 

Jan. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Jan. 

Mar. 

Jan. 

Feb. 

Feb. 
Jan. 
May 
Jan. 
Feb. 
Jan. 
Aug. 
Aug. 
June 
June 
Aug. 
Aug. 
Aug. 
Feb. 
Aug. 
Jan. 
Feb. 
Aug. 
Aug. 


42% 

10% 

48 

110% 
114% 

21 

92 

24% 

93% 

30% 

95 

62 

53 

23 

60 

31 
105 
117 

68 
% 

90% 

% 

102% 

34 

89 

29% 
62% 
16% 
60 

105 
62% 
50 
21 

201 

107 
40% 
94% 
94 

110 

107 
70 

i63 
28 
61% 
26>4 
50% 
19% 
60 

104 

162% 

105 
21% 
40% 
61% 

104 
29% 


Feb. 
Jan. 
Jan. 
Jan. 
Aug. 
Jan. 
Feb. 
Feb. 
Aug. 
Jan. 
Aug. 
Jan. 
Feb. 
Aug. 
Aug. 
June 
Apr. 
Aug. 
Jan. 
July 
Jan. 
Aug. 
Aug. 
Jan. 
Jan. 

Feb. 
Aug. 
Aug. 
Jan. 
Jan. 
Jan. 
J«ly 
Jan. 
Apr. 
Jan. 
Feb. 
Jan. 
Feb. 
Apr. 
Jan. 
Jan. 
June 
Aug. 
July 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Aug. 
July 
Jan. 


Highest. 


Sale 
45 
74% 

116% 

114 
67% 
51% 
90% 

267% 
81% 
29% 
50% 
95% 

108 

56 

65 

63% 

75 

86% 
106% 

21% 
103% 

14% 

75 

95% 
109% 

79 
164% 
105 

41% 

87% 
250 
106 

103 

118 

118 
16% 
96% 
43 
49 
43 

101 

121% 

104% 
81% 

123 
23% 
48% 
97% 

101% 
46% 
64% 

38% 
197 

95% 
101 
173% 
243 

95 

94% 

89% 
109% 

80 

47% 

81 

96% 

71% 
100 


68% 

37% 

-,  91% 

2lll49% 

21  120 


67% 
128% 

33% 

97% 

71 

98% 

80 

57 

48 

91 

44 
130 
118 
139% 

1 

100 

4 

105 

78 
100 

43 
126% 

22% 

84% 
110 

93% 

83 

39 
250% 
115 

81 
106% 
120 
245 
115 

79% 

66 

38% 

80% 

61 

84% 

46% 
109% 
110 
205% 
112 

32% 

62% 

83 
106% 

43^ 


Prices. 

July  28 

July  28 

July  24 

July  16 

July  11 

July  16 

July  23 

July  9 

June  27 

July  14 

July  16 

July  2 

Jan.  25 

July  14 
July  7 
July  14 
June  27 
July  11 
July  15 
July  31 
June  7 
Aug.  1 
June  12 
July  26 
July  25 
July  14 
Aug.  29 
July  3 
July  7 
July  2 
Aug.  15 
May  17 

July  28 
May  12 
Aug.  1 
May  12 
Aug.  26 
July  16 
July  23 
June  27 
June  26 
July  31 
July  21 
Aug.  28 
July  17 
July  15 
July  14 
June  9 
May  17 
Aug.  15 
July    14 

July  14 
June  2 
July  23 
Aug.  8 
July  10 
June  6 
June  3 
Apr.  14 
July  9 
Apr. 
Jan. 
July  14 
June  2 
July  16 
July  14 
Feb.  26 

July  16 
July  14 
July  14 
July  7 
June  23 
July  11 
May  28 
June  26 
May  28 
July  17 
Mar.  10 
July  22 
Mar.  3 
Mar.  15 
Mar.  6 
July  16 
Apr.  22 
Aug.  23 
July  16 
July  16 
June  10 
July  15 
Aug.  25 
July  25 
May  26 

July  15 
July  14 
July  23 
Aug.  20 
Aug.  22 
July  15 
Jan.  21 
July  14 
Aug.  8 
July  16 
July  14 
June  19 
June  20 
July  23 
July  29 
May  27 
July  11 
July  17 
Apr.  30 
July  28 
July  28 
June  3 
June  28 
May  2 
June  3 
Aug.  6 
July  17 
July  14 
July  29 
Feb.  25 
.lulv    12 


16 

3 


32 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.   109 


STOCKS 

N    Y    STOCK    EXCH'QE 


SALES  TO  SEPT.  I 


In 

August. 


Par 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  A  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National   Lead 100 

Preferred -» 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  &  C.100 
Ohio  Cities  Gas  (The).  25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Ref...5 
Ontario  Silver  Mining.  100 
Owens  Bottle-Mach —  25 
Pacific  Gas  &  Electric.  100 

Pacific  Mail  SS..; 5 

Pacific  Tel  &  Tel 100 

Pan-Amer  Pet  A  Tr...  50 
Penn-Seab  Stl  vtc.no  par 
People's  Gas  L  A  Coke.  100 
Pettibone,  Mul'n  &  Co.  100 
Philadelphia  Co  (Pitts)  50 

Plerce-Arrow  Mot  C  no  par 
Preferred 100 

Pierce  Oil  Corp'n 25 

Pittsburgh  Coal  (of  Pa)  100 

Preferred- ...100 

Pittsburgh  Steel  pref.,100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J  .  .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring..  100 

Preferred 100 

Ray  Consol  Copper 10 

Remington  Typew  v  t  c  100 

1st  preferred  v  ti,c 100 

2d  preferred 100 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  Motor  Trk.  no  par 
Royal  Dutch  Co  Amer  sh's 

Certificates  for  N  Y  sns 

Trust  receipts 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co..  100 

Preferred.. ..-100 

Shattuck  Arizona  Copper  10 
Sinclair  Oil  &  Refg.no  par 
Sloss-Shef  field  Steel  &  1 . 1 00 
So  Porto  Rico  Sugar.  .100 

Preferred 100 

Standard  Milling lOu 

Preferred... 100 

Stromberg  Carburet  no  par 

Rights 

Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarof  Am.  Nopar 
Superior  Steel 100 

First   preferred.. 100 

Tenn  Cop  A  Chem.no  par 

Texas  Co  (The) 100 

Tidwater  Oil 100 

Tobacco  Prod  Corp...  100 

Preferred 100 

Transcon  Oil  ctfs-.no  par 
Transue  &  Wms  Steel  ?>  o  par 

Underwood  Typewriter  100 
Union  Bag  A  Paper  neu>  100 
United  Alloy  Steel_.no  par 
United  Cigar  Stores...  100 

Preferred. ...100 

United  Drug 100 

1st  Dref erred 50 

First  pref  sub  receipts 

2d   preferred 100 

United  Fruit 100 

United  Retail  Stores  no  par 

Rights 

U  S  Cast  Iron  Pipe  &  F.100 

Preferred 100 

US  Express 100 

U  S  Food  Products 100 

U  S  Indust  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improv..  100 
U  S  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  &  Mg.   50 

Preferred 50 

United  States  Steel...  100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.100 
Va-CaroUna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke..  100 
Wells,  Fargo  Express..  100 
Western  Union  Teleg.  .100 
Westinghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

White  Motor 50 

Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  Inc  v  t  c  no  par 

Preferred 100 

Woolworta  (F  W) 100 

Preferred 100 

Worthng'n  PAM  v  t  c.ICO 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c._.100 


Shares. 

5,800 

L00 

3,200 

300 

20,000 

21,900 

300 

17,700 

600 

17,800 

10,700 

45,900 

6,500 

2,300 

27,100 

307,500 

1,400 

142,200 

9,800 

13,000 

9,700 

6,600 

8,100 

696,800 

50,000 

9,266 

300 

21,100 

126,300 

1,300 

82,900 

80,800 

400 

700 

13,300 

48,400 

700 

100 

7,700 

29,400 

32,600 

500 

39,400 

7,900 

200 

200 

99,400 

1,300 

12,200 

4,400 

549,000 

300 

4,600 

2,400 

85,000 

3,000 

200 

7,700 

885,030 

14,800 

100 

100 

300 

100 

54.810 

3,100 

640,800 

1,400 

53,500 

7,800 

200 

71,000 

61,900 

100 

227,300 

3,300 

59,570 

15,300 


Since 
Jan.   1. 


Shares. 

41,800 

4,000 

22,100 

4,320 

395,400 

336,850 

4,190 

201,200 

4,917 

146,620 

95,650 

166,250 

33,300 

29,000 

184,620 

3,316,778 

15,300 

2,378,330 

168,400 

88,450 

39.30L' 

117,700 

29,400 

3,634,520 

255,200 

125,126 

1,700 

428, 64U 

1,398,670 

14,950 

1,631,700 

624,550 

12,100 

4,425 

88,900 

346,600 

3,200 

3,000 

85,080 

133,950 

322,625 

4,765 

388,538 

46,500 

500 

500 

756,650 

16,200 

44,000 

828,750 

4,399.550 

300 

32,750 

33,700 

285,165 

46,450 

1,920 

98,050 

5,448,680 

222,300 

3,300 

1,900 

4,300 

3,145 

292.360 

3,100 

4,256,450 

13,200 

451,400 

132,800 

1,000 

748,400 

1,069,622 

6,625 

1,678,890 

61,120 

59,570 

89,900 


Price  about 
Jan.   2 
1919. 


Bid. 
100 


Ask 
110 


68         72 
103       106 
16      Sale 
47  %  Sale 
90         94 
65  J.  Sale 
106      107 
16%     17% 
99       105 
24         26 
44         49% 
47         48 


44  %  Sale 
46      Sale 


75 
47 


Sale 
50 


37%     39% 
18         22 
69  %  Sale 

~49~~  Safe"" 

25        35 

a31      sale 

43  Sale 
102  Sale 
16  %  Sale 
4634  48 
8554  86 
90  94 
12  14 
62%  Sale 
101      Sale 

89       

120     Sale 


100 

7,500 

1,900 

26,000 

29,700 

406,200 

18,200 

1,521,250 

100 

1,110 

2,200 

24,994 

3,700 

15,225 

100 

100 

1,800 

13,900 

9,400 

110,150 

883,500 

1,215,100 

216,550 

216,550 

86,300 

332,850 

8,300 

48,100 

2,410 

20,700 

246,400 

1,429,650 

157,400 

1,779,990 

600 

6,440 

11,500 

104,000 

305,000 

2,333,200 

2,360 

35,000 

16,500 

307,900 

800 

7,940 

,152,100  23 

9,236 

85,700 

4,000 

32,000 

2,300 

1,250 

1,400 

4,400 

3,440 

103,700 

78,500 

198,700 

I, Mill 

44,700 

100 

1,900 

100 

15,500 

100 

400 


,029,770 

100,345 

874,630 

80,175 

496,100 

19,200 

14,550 

17,545 

66,800 

27,080 

,410,600 

541,790 

,436,500 

25,635 

495,610 

4,810 

41,100 

2,111 

214,811 

8,113 

22,810 


76      Sale 

104      

21%  Sale 


PRICES  IN  AUGUST. 


Aug.  1. 


Bid. 
123 
110 

84 
107 

21 

78% 
102 

N3:\, 
108 

2054 

118 
621, 
70 
61 
82 
56 
52 
10% 
7% 
57 
66  % 
39 
33 

113J4 

47% 

49}4 

50 

38% 


Ask. 
Sale 
120 
Sale 
110 
Sale 
Sale 
102% 
Sale 
111J4 
Sale 
120 
Sale 
Sale 

65 
Sale 
Sale 

54i4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

58 
Sale 


5714  Sale 
107       108 
23H  Sale 
72      Sale 


20J4  Sale 
89      Sale 


86% 
125 

68 

93 
107 

2514 

81% 


74  %  Sale 
98       101 


77      Sale 


51        58 

734  Sale 

176      Sale 

115       125 

13      Sale 

34      Sale 

49  %  Sale 

132      Sale 

102      110 

113       120 

8534  Sale 


52 
9214 
4954 
35J4 


13)4 
18454 
200 
x74% 
102% 


Sale 
Sale 
Sale 

37 

9334 

14 
Sale 
225 
Sale 
Sale 


110       

73         78 
3854  Sale 


107% 
107 

90 

50 


Sale 
125 

91 

50% 


85         95 
167«4  Sale 


14         15 

4334  Sale 
16         19 


104  Sale 
9634  Sale 
16  20 
8054  Sale 

10934  HO 
4554  Sale 
44        4754 

94  54  Sale 
11354  Sale 
74  %  Sale 
13  34  Sale 
53  Sale 
108       112 


6234 
86 

"4I54 

43 

2654 

8734 

73 

90 
125 
115 

54  34 

85 

67 


70 

88 

95 
Sale 

4534 
Sale 

8934 
Sale 

99 
12734 
121 
Sale 

90 
Sale 


97 

9354 
105 
51 

9354 
9334 


Sale 

Sale 

Sale 

Sale 

110 

Sale 

Sale 

103 

Sale 

Sale 

10534 

Sale 

Sale 

Sale 


79 

21 
208 
115 

1734 

■">'■» .'. 

67 
179 
115 
131 

8934 
84 


Sale 

Sale 

SaleJ 

214 

119 

Sale 

Sale 

Sale 

205 

120 

140 

Sale 

Sale 


Aug.  29. 


Bid. 


Ask 


77 
104 
1634 

j~  1  ;. 
101 

76 
106 

1834 

113  1, 

58 

6534 

56 

7354 
J.-.2", 

50 

1034 
734 

5634 


81 
107 
Sale 
Sale 
103 

80 
Sale 
Sale 
115 
Sale 
Sale 

59 
Sale 
Sale 

50?4 
Sale 
Sale 
Sale 


4034  Sale 


114  34  Sale 
4134  Sale 
42  Sale 
40  Sale 
35      Sale 

54  54  Sale 
107  Sale 
2154  Sale 
645.  Sale 
92  9634 
8854  95 
1834  Sale 
;84%  Sale 


11834 

I'm". 

9354 
107 

24 

70 

99 

91', 

8834 
10434 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102 
98 
Sale 
106 


10834 

100 
11434 
44  % 


Sale 
10234 
Sale 
Sale 


15  Sale 
26534  Sale 
235       245 

^109  34  Sale 
10734  Sale 


9134 

90  ■■, 

H34 
x67 

2  I  '  , 
203 


Sale 
Sale 
Sale 
72 
Sale 
Sale 


15         16 

5854  Sale 

63      Sale 

157      192 


Lowest. 


129       135 
85         93 
664%  Sale 
854  Sale 
3  108  34  Sale 
100       101 
112      Sale 


64 


1334  Sale 
257  Sale 
238       245 

95  %  Sale 
100       105 

4934  Sale 
Sale       57  %  Sale 


17034  Sale 

86         95 

5534  Sale 

21354  Sale 

122      Sale 

155      165 

5254  Sale 


151  160 
18634  Sale 
107      Sale 


33%  Sale 

69      Sale 

a26      Sale 

86      Sale 

13834  Sale 

104       107 

43         46 

1 .'  1       Sale 

11434  116 

67       Sale 

49         50 


109 
11734 

91 

18 

85 
113 


Sale 

Sale 

Sale 

Sale 
Sale 


64 

S7', 

118 
5554 
6734 
3554 
9734 
9534 
10054 
13234 


67 
Sale 

Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


77 

96", 

76 


Sale 

Sale 
7734 


160  175 

86  Sale 

52  Sale 

190  200 

119  121 

150  160 

5134  52 


184)4  Sale 
88)4  Sale 
1154  Sale 
32      Sale 

z63       

27)4     28 
78)4  Sale 

129      Sale 


43       Sale 

126      Sale 

113      Sale 

6554  Sale 

47J4    4934 


rlO  I'  ,Sa',e 

/I  1  1  ;,  Sale 

85 

Sale 

18 

19 

81 

Sale 

11314 

11!', 

60 

61 

58%  Sale 

85  M> 

SO'   , 

110 

111% 

5354  Sale 

60 !  ■  Sale 

!2    ,    Sale 

9  1',  Sale 

86 

Sale 

86 

100 

125 

Sale 

115 

7134  Sale 

Sale 
107 
115 

76 
107 

1454 

m% 

102 

7534 
106 

17% 
105 

50 

63 

57% 

68 

48% 

50 
9-4 
6% 

53% 

65% 

36% 

3154 

99% 

39% 

39 

40 

32% 


Prices. 
Aug.  20 
Aug.  19 
Aug.  20 
Aug.  4 
Aug.  21 
Aug.  18 
Aug.  22 
Aug.  21 
Aug.  29 
Aug.  18 
Aug.  21 
Aug.  8 
Aug.  8 
Aug.  22 
Aug.  21 
Aug.  5 
Aug.  19 
Aug.  21 
Aug.  25 
Aug.  8 
Aug.  21 
Aug.  5 
Aug.  4 
Aug.  8 
Aug.  8 
Aug.  21 
Aug.  29 
Aug.  22 


Highest. 


9254     97 

r.v's    77 


48%  Aug. 
106%  Aug. 

20      Aug. 

59%  Aug. 

93%  Aug. 

92%  Aug. 

17%  Aug. 
.78%  Aug. 
101       Aug. 

82  Aug. 
114      Aug. 

62%  Aug. 

84%  Aug. 
106      Aug. 

22%  Aug. 

68  Aug. 
100      Aug. 

95%  Aug. 

80%  Aug. 
104%  Aug. 

45%  Aug. 

86%  Aug. 

84  Aug. 
85%  Aug. 
14  Aug. 
70 %  Aug. 
19%  Aug. 

198%  Aug. 
118%  Aug. 

13      Aug. 

51%  Aug. 

59%  Aug. 
180  Aug. 
115%  Aug. 
129      Aug. 

89%  Aug. 

j.62      Aug. 

8%  Aug. 

.•93%  Aug. 

99%  Aug. 

99      Aug. 

35%  Aug. 
105      Aug. 

12%  Aug. 
235  Aug. 
242      Aug. 

85  Aug. 
100-     Aug. 

42%  Aug. 
53      Aug. 

170%  Aug. 

82      Aug. 

49 
170 
122 
145 

51 
(.21 
150 


Sale 
123 
115 

84% 

107% 

21% 

79% 

102% 

M:!i 
110% 

20% 
119 

69% 

73 

61 

82 

56% 

53% 

11 
7% 

5s's 

69 

41% 

40', 
115 

50% 

51% 

50 

38% 

58% 
108 

23% 

72% 

96 

97 

21 

92  =  . 
103 

86% 
125 

72 

95 


Prices. 
Aug.  1 
Aug.  19 
Aug.  9 
Aug.  9 
Aug.  1 
Aug.  1 
Aug.  22 
Aug.  1 
Aug.  5 
Aug.  1 
Aug.  13 
Aug.  12 
Aug.  12 
Aug.  4 
Aug.  1 
Aug.  1 
Aug.  4 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  1 
Aug.  6 
Aug.  15 
Aug.  1 
Aug.  1 
Aug.  4 
Aug.  5 
Aug.     6 


21 
18 

8 
21 
19 
18 
18 
21 
21 
21 

8 
21 

8 
29 
21    25% 
18    81% 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

172%  Aug. 

680%  Aug. 

9      Aug. 

28%  Aug. 

64%  Aug. 

25%  Aug. 

72      Aug. 


120 

103 

39 

113 

112 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


02%  Aug. 
48%  Aug. 

98%  Aug. 
j  114    Aug. 

80      Aug. 

14%  Aug. 

76  Aug. 
112%  Aug. 

59      Aug. 

55%  Aug. 

84  Aug. 
108      Aug. 

50%  Aug. 

54%  Aug. 

30      Aug. 

92      Aug. 

79%  Aug. 
100%  Aug. 
1 2.">  Aug. 
116       Aug. 

63%  Aug. 

96%  Aug. 

.   .  '  .  Mis. 


25 
25 

21 

21 

21 

7 

8 

is 

23 

25 

1 

21 

15 

21 
18 

21 
11 

5 
26 

1 
29 
28 
21 
21 
2  1 
IS 
20 
_'l 
21 

7 
21 
20 
21 
21 

1 

5 

21 

18 

1 


15 

7 
18 
21 
21 
21 
20 
21 
21 
25 

19 

20 

5 

25 

19 

20 

20 

21 

is 

IS 

19 

5 

25 

22 

21 

21 

8 

5 

18 

23 

8 

1 

20 

13 

21 

1 

28 


100 
97 

94% 

10:.", 
51% 
95% 
95% 
90% 
15% 
79 
29 

208 

118% 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. 
Aug. 


17%  Aug. 

60%  Aug. 

67  Aug. 
180  Aug. 
115%  Aug. 
131       Aug. 

89%  Aug. 

91%    ' 

10 
111 

101%  Aug. 
117      Aug. 

44 %  Aug. 
105      Aug. 

15%  Aug. 
269  Aug. 
242  Aug. 
zll0%Aug. 
107%  Aug. 

49%  Aug. 

64%  Aug. 


170% 
88% 
55% 

223% 

122 

160 
53 
21 

zl55 

189 

113".! 

19 

3S", 
71  :, 
27% 
86% 

140 

105 
46% 

137 

114% 
67% 
49% 

110% 
117% 

92% 

18 

85% 
114% 

63 

64 

ss 
118 

56% 

67% 

35% 

97% 

96 

100% 
132% 
116 

77 

96", 

77 


Aug. 
Aug. 
Aug. 

-Ug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 

Aug. 

_ug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
An;,'. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
A  ug . 
Aug. 
Aug. 
A  Ug . 


1 
6 
1 
4 
9 
7 
4 

12 

19 
1 
1 
1 

13 
5 
1 
1 

27 
1 
1 
8 
7 
1 
1 

29 
1 
1 
6 
4 

15 

1 
1 
1 

11 
5 
7 
1 
1 

21 
1 

is 
1 
1 

13 
1 
1 
7 
1 
4 

29 
1 

1 

26 
1 
1 
1 

13 
4 

1.-. 

15 
1 
6 

13 
7 
7 

27 
1 
1 
4 

25 
7 
7 
1 
4 

1 
1 
1 
1 
1 
5 
4 
4 
6 
1 
1 
1 
1 
1 
1 
1 
1 

13 
1 
1 

7 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale 
107 
115 

70 
103% 

14 

45% 

93 

64 
106 

15% 

91% 

19% 

44% 

47 

46 
c35% 

43 
8 
5% 

46 

65% 

29% 

22 

67 

27% 

39 

30 

30 

38% 

101% 
16 
45 
85% 
90% 
12% 

i59 

100 
80 

111% 
51 
68% 

104 
19 
68 
96', 
95% 
71% 

100 
45% 
70% 
84 

85% 

13% 

53% 

6% 

168% 

118% 

10 

33% 

46% 
132 
107 
124 

85% 

36% 
8% 

45% 

92 

42% 

32 

95% 

12% 
184 
207 

72% 

99 

42% 

37% 

115 
75 

37% 
107% 
106 

90% 

50 
d21 

91 
157 

98 
9 

14 

42% 

16% 

66 

97% 

96% 

17% 

73 
109 

43% 

45 

88% 
113% 

65% 

13 

51 
110 

54 

53 

84 

94% 

40% 

45 

23% 

87% 

6:,% 

96', 
120 
114% 

50 

88 

66 


Prices. 
Aug.  20 
Aug.  19 
Jan.  22 
Feb.  26 
Feb.  8 
Feb.  8 
Jan.  15 
Jan.  11 
Aug.  26 
Mar.  18 
Feb.  3 
Feb.  7 
Mar.  13 
Jan.  11 
Jan.  30 
Feb.  14 
Jan.  18 
Feb.  3 
Mar.  18 
Mar.  3 
Aug.  21 
Feb.  8 
Jan.  21 
Jan.  21 
Apr.  30 
Aug.  21 
May  3 
Jan.      3 


Jan. 

Jan. 

Jan. 

Feb. 

Mar. 

Jan. 

Feb. 

Feb. 

Mar. 

July 

Feb. 

Apr. 

Feb. 

Feb. 

Mar. 

Aug. 

June 

Aug. 

Jan. 

Jan. 

Aug. 

Jan. 

Aug. 

Aug. 

May 

Jan. 

Mar. 

Feb. 

Aug. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Aug. 

Jan. 

Jan. 

Feb. 

Jan. 

May 

Mar. 

Jan. 

Jan. 

Jan. 

July 

Aug. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
July 
Aug. 
Jan. 
Feb. 
July 
Aug. 
Jan. 
Jan. 
Feb. 
Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Mar. 

Apr. 

Aug. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

June 

Feb. 

Jan. 

Jan . 


Highest. 


Sale 
133% 
zl21 

92 
10834 

24% 

88% 
104 

87 
112 

21% 
129 

70% 

75 

67 

97 

61% 

55 

13% 

10% 

63 

75% 

42% 

40% 
119% 

58 

57 

61% 

43 

66% 
110 

28% 

74% 

98 

99% 

22 

93% 
106 

91% 
132% 

72 

99 
112 

27% 

86% 
101 

98% 
103% 
106% 

61% 
120% 
121 

90% 

17 

91% 

29 
218 
120 

19% 

69% 

77 
181 
115% 
149 

94% 
104 

10 
124% 
103 
125% 

54% 
105 

17% 
292 
250 
115 
120 

49% 

68% 

187 
100 
58% 


Prices. 
June  12 
Mar.  14 
July  26 
May  26 
July  15 
June  7 
May  27 
July  14 
July  18 
July  17 
July  15 
July  30 
July  29 
July  28 
June  2 
July  10 
July  24 
May  10 
May  13 
Julv  29 
July  24 
July  14 
Aug.  15 
July  24 
July  18 
May  26 
July  7 
Apr.  28 


June  3 

May  28 

May  9 

July  29 

May  28 

May  14 

July  29 

July  14 

July  16 

Jan.  7 

July  17 

July  31 

July  14 

June  3 

July  17 

July  3 

July  10 
July 

July  15 

July  29 

July  10 

Julv  22 

Julv  17 
Aug.  29 

July  24 

July  10 

Aug.  6 

July  16 
Mar.  15 


9 


2  223% 
"  122 
175% 
58% 
d21 
281165 


196 
13% 
19 

38% 
74% 
32", 
88% 

167 

111 
50% 

138% 

119% 
73 
50 

115% 
117% 

97% 

21% 

92% 
115% 

74 

79 

92% 
126 

59  - , 

75 

iO', 

98% 
104% 

lot  '■• 

117', 
87% 
98 

79 


July  25 
May  8 
July  7 
June  5 
July  24 
Apr.  2 
June  12 
July  24 
Aug.  21 
June  2 
July  28 
July  21 
June  5 
June  20 
May  5 
May  9 
May  12 
June  30 
June  30 
Aug.  29 
July   30 

May  27 
July  10 
July  28 
Aug.  1 
Aug.  1 
July  29 
May  9 
Aug.  15 
July  29 
June  9 
Aug.  6 
Aug.  13 
Aug.  7 
July  7 
May  24 
July  31 
May  27 
May  23 
June  6 
June  30 
July  10 
July  17 
Mar.  12 

July  14 
July  17 
July  16 
June  11 
July  14 
July  3 
May  29 
May  23 
May  26 
July  7 
.lane  9 
July  9 
June  2 
May  9 
July  2 
June  16 
July  25 
Jan.  17 
July  16 
Apr.  24 

June   26 


a  Less  than  100  shares     b  Ex-rights.   c.Ex-dlv.  A  rights.    (.Part  paid.   0  2d  paid. 
during  tke  month  prior  to  IbJs  date,     z  E. -dividend.     »  Trust  certificates. 


/Full  paid.   o3dpaid.   h  Ex-stock  dl v.    .  Quoted  ex-dividend 


General  Quotations 


33 


OF 

BONDS    AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  oq 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
issue.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
Interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases 
the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  Aa 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu."  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f '  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD   BONDS 

Bonds  of  companies  consoVd  are 

often  under  the  consolidated  name. 

Adirondack — See  Del  &  Hudson 

Akron  &  Barb  Belt  g  4s  '42.J&D 

Ala  Gt  South  1st  5s  Dec  '27.  J&J 

Gen  M  5s  Dec  1  1927  £._J&D 

1st  cons  g  5s  1943  Ser  A.  J&D 

Belt  Ry  of  Chatt  5s  1945.J&J 

Ala  Midland — See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  5s  g  '40  red  '  10.M&N 

"B"  deb  g  5s '40  red '10. M&N 

"C"  deb  g  5s  Nov  1  1940.  A&O 

Ala  &  Vick — Con  g  5s  1921  A&O 

2d  consol  g  5s  1921 A&O 

Vicks  &  Mer  1st  g  6s  '21.  A&O 
Albany  &  Susq — See  Del  &  Hud 
Allegheny  Vallev — See  Penn  RR 
Alleg  &  West— See  Buff  R  &  P 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Alton  Bridge— See  St  C  M  &  StL 

Ann  Arbor  1st  g  4s  1995 Q-J 

AroostookNorthern — SeeBangor 

Aroostook  Valley — See  Canadia 

Asheville  &  Spartanburg — S  U  & 

Col  1st  M  g  gu  4s  1995.. J&J 

Atch  &  East'n  Br— 4s  1928.J&J 

Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  4s  1995.. A&O 

Adjustment  4s  July  1  '95-Nov 

Stamped M&N 

Conv  g  4s  1955  opt J&D 

Conv  g  4s  1960 J&D 

Trans  S  L  1st  g  4s  1958.. J&J 
Cal-Arizlst&rf4%s'62opM&S 

Series  B 

E  Okla  Div  1st  g  4s  '28.  M&S 
Hutch  &  So  1st  g  5s  192S.J&J 
Rocky  Mt  Div  4s  1965. J&J 
San  Fran  &  San  Joaquin  Vail — 
1st  g  5s  Oct  1  1940... A&O 
Santa  Fe  Prescott  &  Phoenix 

1st  g  5s  1942 M&S 

Atlanta  Birm  &  Atlantic — 

Income  5s  Nov  1  1930 

Atl  &  Birm  1st  g  5s  1934. J&J 
Atlanta  &  Charl  A  L — See  South 
Atl  Knox  &  Cin — See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan — See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  irredeem  J&D 

Certs  Indebt  4s  1925 J&J 

Atlantic  Coast  Line  RR — 
1st  cons  4s  July  1  1952  M&S 
Col  tr  g  4s  Oct  1  '52  op  M&N 
Conv  deb  4s  '39  op  '16  M&N 
Gen  unif  Ser  A  4 %s  '64  J&D 
Eq4%sDec'19-Dec'21J&D 
AlaMid — lstgugos'28M&N 
Atlantic  Coast  Line  of  SC — 
Gen  1st  g  4s  July  '48.J&J 
N  E  of  S  C  63  1933..J&J 
Brun  &  West  1st  4s  '38.J&J 
Cent  of  So  Car  6s  '21. .J&J 
Char  &  Sav  gen  7s  1936.  J&J 
Fla  So  1st  g  gu  4s  '45. _J&J 
Nor  &  Car  5s  1939-..A&0 
Pet'b'g— ClassA5sg'26J&J 
Class  B  6s  g  1926-.A&0 
Rich  &Peters4%s  1940  A&O 
Sav  Fla  &  W  1st  g  6s  '34  A&O 

1st  M  g  5s  1934 A&O 

Wil  &  Wei  gen  g  5s  '35.J&J 
Gen  mort  g  4s  1935.  .J&J 
Atlantic  &  Yadkin — See  Souther 
Augusta  South — See  South  Ry. 
Aug  Term— See  Charl  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Bait  Ches  &  Atlan—  See  Pa  RR 
Bait  &  Cumb  Val  RR  6s  '29-J&J 
Ex  1st  M  6s  July  1931.. .J&J 


76 

92 

97 

88 

86 

91 

80 

If    86 

88 

If    83 

85 

(/    83 

86 

%     95% 

90 

97 

101 

53 
&  Aro 
n  Pac. 

70 
80 

77% 
72 
72% 
65  % 
90% 
75% 
76% 
If  89 
84  % 
85 

70  % 

85 
93 


75 
ern  Ry. 
hville 

isv  &  N 


/     85 


76 
70  % 
77 
80 
65.60% 
91% 

75 
104 

77% 
100 
114% 

73 

96 

97 
103 

87% 

~96% 
100 


Ask. 


56 
ostook 


86 

77% 

73 

73 

76% 
100% 
79 

80% 
91 


80 


99 

52 

79 


ashv 


90 
93 

77 
71 
81 

81% 
5.30% 


n   Ry. 


95 
95 


76 

100 
107 


Bonds 


105 

100% 
87 


Bait  &  Harrisb — See  West  Md 
Baltimore  &  Ohio- 
Prior  lien  3!^s  g  1925-.. J&J 
1st  M  4s  g  July  1  1948. -A&O 
Conv  4%s  1933  red  1923  M&S 
Ref  &  gen  5s  1995  Ser  A . _  J&  D 
10-ys  6s  Julv  1929  temp_J&J 
Eq  g  4%s  1920-Feb  '22.  F&A 

Eq    4%s    1919-1923 A&O 

Pitt  Jc&M  div  3%s  g'25M&N 
Pittsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1941.. M&N 
S  W  div  1st  g  3%s  1925.. J&J 
Central  Ohio 

Reor  1st  con  g  4%s'30M&S 
Ohio  RivRR—  lstg5s'36J&D 

Gen  gold  5s  1937 A&O 

Hunt&BS  1st  6s  1922-  _ J&J 

Rav  Spen&G  1st  6s'20  F&A 

Pitts  CI  &  Tol  1st  6s'22.A&0 

Pitts  June — 1st  g  6s  '22..J&J 

2d  g  5s  July  1  1922... J&J 

Sch  Riv  East  Side  4s '25. J&D 

Staten  Isl  Rv  4%s  1943. J&D 

Tol  &  Cin  div  4s  1959.  .J&J 

W  Va  &  Pitts  1st  4s  g  '90A&O 

Bangor  &  Aroostook — 

1st  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  4s  1951. ..J&J 

Medford  Ext  5s  1937... M&N 

Piscat  Div  g  5s  Jan  '43-  .A&O 

StJohnsRivExt  gu  5s'39.F&A 

Van  Bur  Ex  5s  g  Jan  '43 _  A&O 

Washburn  Ext  1st  5s' 39 _ F&A 

Aroostook  Nor  5s  g  1947A&0 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellingham  Bay  &  British  Col — 

1st  g  5s  Dec  1  1932 J&D 

Bell  &  Caron — See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l's)— 

1st  ref  g  4s  1939 M&N 

Belt  Ry  of  Chat — See  Ala  Gr  So 
Belvidere  Del — See  Pennsylvani 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Birm  Belt— See  St  L  &  San  Fr 
Birmingham  &  S  E  6s  1961  M&N 
Brim  Term  1st  g  4s  '57  gu.M&S 
Boonv  St  Louis  &  Sou — See  Mo 
Boston  &  Albany  5s  Oct  '63  J&J 

5s  June  1942 J&D 

5s  July  1   1938 J&J 

4%s    July    1937 J&J 

4s  May  1  1933  gu  NYC. M&N 
4s  May  1  1934  gu  NYC. M&N 
4s  May  1  '35  guNYC.M&N 

3%s  Jan  1  1951 J&J 

Ref  3  %s  1952  gu  NYC  A&O 
Bost  &  Lowell  4%s  Feb  '33. J&J 

4s  April  1932 A&O 

3%s  Jan  1921 J&J 

Boston  &  Maine — 4%s  g  '44J&J 

4%s  April  1  1929 A&O 

4s  Sept  1  1926 M&S 

4s  Feb  1  1937 F&A 

4s  Aug  1942 F&A 

3%s  Nov  1   1921 M&N 

3%s  Jan  1923 J&J 

3s  July  1950 J&J 

PortsGtF&Con  4%s  '37.J&D 
Bos  &  NYAL— See  NYNH&H 
Boston  Rev  B  &  L  4%s  '27.J&J 
!Bruns  &  W — See  At  Coast  Line 
Buffalo  Creek  1st  5s  1941. .J&J 
Buffalo  Rochester  &  Pittsburgh 

General  5s  g  1937 M&S 

Con  g  4%s   1957 M&N 

Equip  6s  Ser  K  1920-'33.F&A 
Equip  4%s  Ser  E  1922.. M&N 
Equip  g  4%s  Ser  F  1927.  A&O 

Equip  4s  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1998A&0 

Clear  &  M  1st  5s  g  gu  '43. J&J 

Roch  &  P  1st  6s  1921..F&A 

Consol  1st  g  6s  1922.. J&D 

Buffalo  &  Southwest — See  Erie. 


Bid. 


Ask. 


85% 

86 

69% 

70 

71 

71% 

71 

72 

96% 

96% 

b     5.95 

5.60% 

b     5.95 

5.60% 

82 

87 

68 

80% 

85 

87% 

95% 

96 

90% 

95 

95 

98 

96% 

96% 

94 

92 

94 

73 

55% 

60% 

69 

71 

87 

92 

48 

52 

80 

85 

75 

80 

70 

75 

82 

70 

75 

84 

n    60 

70 

Riv 

90 

80 

a 

land 

"72% 

Pacific 

83% 

86% 

87% 

82% 

80 

80 

80 

63 

63 

84 

80 

94 

;    72 

/     86 

/     78 

/     68 

/     65 

~-  - 

/     80 

/     78 

50 

70 

89 

95 

97 

78% 

86% 

65.85% 

5.45% 

65.85% 

5.45% 

65.85% 

5.45% 

65.85% 

5.45% 

72% 

83% 

89 

100 

101 

100% 

103 

Bonds 


Buff  &  Susquehanna  RR  Corp— 

1st  4s  Dec  30  1963 J&J 

Burl  Ced  Rap&No— SeeCRI&P 
Butte  Anaconda&Pac  5s'44  F&A 
California  N  W  5s  1928  gu.  A&O 
Cam  &  Clear— 1st  5s  g  '41.. J&J 

Gen  M  g  4s  1955 F&A 

Canada  Sou  5s  1962  ser  A.A&O 
Canadian  Northern — 

1st  con  deb  4s  1930  gu.  J&D30 

6%  coll  notes  1922 F&A 

6%  coll  notes  1924 F&A 

Eq  4%s  various 

Eq  tr6sJan'20-Jan'29SerBJ&J 
Manitoba  SE  1st  4s  £  '29  F&A 
Winnipeg  Term  g  4s  '39  g_  J&J 
Canadian  Pacific — 

Cons  deben  4s  perpetual-  _  J&J 
6%  notes  Mar  2  1924.. M&S2 
Eq  tr  4%s  1920-1928.--J&J 
Aroostook  Val  4%s  1929  F&A 
New  Brunsw  1st  g  5s  '34  F&A 
Cons  deb  4s  perpetual.  .J&J 
Ont&Que  deb  gu  5s  perp  J&D 
Carb  &  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  &  Ohio  5s  '38.J&D 

Equip  5s  1920-1922 F&A 

Carolina  &  Yadkin  River— 

1st  sf  5s  1962 J&D 

Carthage  &  Adiron — See  NYC 
Catawissa  cons  g  4s  1948-.A&0 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927. .F&A 
Cent  Ark  &  East — See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5s  Nov  1  1945.. F&A 

Cons  gold  5s  1945 M&N 

10-yr  6%  sec  gold  bds  '29J&D 
Eq  4%s  Jan  '20-Jan'26..J&J 
Chat  Div  gold  4s  1951. .J&D 
Macon  &  Nor  g  5s  1946.. J&J 
Mid  Ga  &  Atl  1st  5s  1947  J&J 

Mobile  Div  g  5s  1946 J&J 

Oconee  Div  1st  g  5s  1945  J&D 
Cent  RR  &  Bkg  5s  1937  M&N 
Chattahoochee  &  G  5s  '30 J&J 
Chat  R  &  South  g  5s  '47.J&J 
Eatonton  Br  5s  g  1926.. J&D 
Ocean  SS  Co  g  gu  5s  '20  .J&J 
Cent  Indiana — See  CI  Cin  Ch  & 
Cent  &  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 

Gen  M  (now  1st)  g  5s  '87  J&J 
AmD&ImpCo  gu  5s  '21.J&J 
Leh  &  W  B  Coal  con  g  4s  1920 
Con  4s  1925,  '30,  '35.. J&D 
N  Y  &  L  Br  gen  4s  1941.M&S 
General  gold  5s  1941-  .M&S 
Central  Ohio — See  Bait  &  Ohio 
Central  Pacific — See  So  Pacific. 
Cent  Verm  1st  4s  May  '20-Q-F 
Charleston  &  Nor— See  Caro  Atl 
Charl  &  W  Car  1st  5s  '46..  A&O 
Aug  Term  1st  gu  g  6s  '47  A&O 
Chateaugay  Ry — See  Del  &  H 
Chattahoochee  &  Gulf — See  Cen 
Chattanooga  Sta  4s  '57  gu.J&J 
Chesapeake  &  Ohio — 

1st  cons  g  5s  1939 M&N 

General  4%s  gold  1992.. M&S 
Conv  g  4%s  1930  op  '15.  F&A 
Gen  fund  &  impt  4s  1929.  J&J 

Convgos  1946 A&O 

Craig  Valley  1st  5s  g  '40.  .J&J 

Potts  Creek  4s  1946 J&J 

R  &  A  Div  1st  con  g  4s  '89J&J 

2dcong4s  1989 J&J 

Warm  Sp  Val  1st  5s  g  '41  M&S 
Coal  Riv  Ry  1st  4s  gu'45  J&D 
Elevator  Co  g  4s  gu  '38.  .A&O 
Big  Sandy  Ry  1st  g  4s'44  J&D 
Greenb  Ry  1st  g  gu  4s'40M&  N 
Raleigh  &  S  W  1st  4s  '36. J&J 
WestPocCorplst  4%s'45  F&A 
Chesapeake  &  Ohio  Northern — 

1st  M  5s  1945  guar A&O 

Chesterf 'd  &  Lane  1st  5s  '55F&A 
Chic  &  Alton  1st  3%s  1950. J&J 

RR  refund  g  3s  1949 A&O 

Deb  5s  1922  subj  to  call.  J&D 


Bid. 

73 

85 

~99~ 
80 

87 


99% 

99% 

66.20% 

66.20% 


If    74 
99 
6% 

lf'%%" 
If   70 

;/  90 


66.50% 


n    82 
87 


96% 

85% 

95% 

6.50 

73% 

84% 

85 

90 

83  . 


90 
84 
92 
96 

StLouis 
&  Hartf 

100 

99% 

99% 

b      6% 

80% 

100 


8     54% 

West 

85 

95 

of  Ga. 


93% 

73% 

78% 

85% 

85% 

74% 

67% 

74% 

69% 

82% 

74% 

65 

68 

73% 

70 

65 

84 
50 
33% 


72 


Ask. 

77 

89 

l02~ 
85 

88 


100 

100 
6% 
6% 


77 

99% 
5.65% 

"9l"" 
72 
93 


81 
6% 


86 
90 


86% 
96 
5.90% 
82 


89 


101% 
100% 

99% 
5% 

92 


61% 


95 

73% 
79 
88 
87 


76 
71% 

"82% 

'75" 


92 

"34" 
50% 


6  Basis.     /This  price  Includes  accrued  interest,     k  Last  sale.     J  In  London,     n  Nominal,     s  Sale  price 
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GENERAL  QUOTATIONS 


NOTICE. — All  bond   prices  are  "and  Interest"  except  where  marked  "t"  and  income  and  defaulted  bonds. 


[Vol.  109. 


Bonds 


Bid. 


Chicago  Burlington  &  Quincy — 

Gen  M  4s  1958 MAS 

Denv  Ext  coll  tr  49  1922  _  FA  A 
i    Illinois  Div3%s'49  op '29. J&J 

4s  July  1  1949 J&J 

Iowa  Dlv  s  f  5s  1919 A&O 

Sinking  Fund  48  1919- A&O 
Nebraska  Ext  4s  1927..  M&N 

S  W  Div  s  f  4s  1921 M&S 

CB4Q  joint  4s — See  Gt  Nor 

Chicago  &  Eastern  Illinois — 

Ref  &  Imp  M  4s  g  '55  op.  J&J 

U  S  Mtg  &  Tr  ctfs  dep... 

lst  consol  6s  gold  1934.. A&O 

Gen  consol  1st  5s  1937.. M&N 

U  S  Mtge  &  Trust  ctfs  dep 

stamped  M  &  N  1915 

M&N  1916  and 

M  &   1917 int 

Guaranty  Tr  Co  ctf  dep 

PurMlst  lien  coal5s'42opF&A 

Eq  5%sMar'20-Sep  '25  M&S 

Ch  &  I  C  Ry— 1st  5s  '36. J&J 

Danv&GCrlst  M  6s  '20 M&N 

Ev  TH&Chic  inc  6s  '20.  M&N 

Chic  Gt  West — 1st  4s  1959M&S 

Chic  Ham  &  West  1st  6s'27.J&J 

Chic  &  I  c  Ry— See  Chic  &  E  111 

Chicago  Indiana  &  Southern  Ry 

Con  mtge  g  4s  1956  guar. J&J 

Ind  111  &  la  1st  g  4s  1950. J&J 

Chicago  Indianap  &  Louisville — 

Ref  M  g  6s  1947  Ser  A... J&J 

Ref  M  g  5s  1947  Ser  B...J&J 

Ref  M  g  4s  1947  Ser  C...J&J 

1st  &  gen  5s  1966 M&N 

Eq  4%s  Sept  15'19-'21     M&S 

Eq  4%s  Oct  15  '19-'21  A&015 

Eq  4%s  Feb'20-Aug  '23.F&A 

Indianap  &  Lou  1st  4s  '56J&J 

Monon  Coal  gu  5s  '36  op  J&D 

Ch  I  &  StL  ShL — See  CCC&StL 

Chicago  Lake  Shore  &  Eastern — 

1st  M  4%s  1969  op  1919. J&D 

Chic  Milw  &  Puget  Sound — 

1st  M  g  4s  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul — 
Gen  g  4s  A  May  1  1989.  .J&J 
Gen  &  ref  4%s  Jan  2014  A&O 
Conv  5s  Jan  2014  Ser  B  F&A 
Gen  g  3%s  B  May  1  1989  J&J 
Gen  4  Ms  May  *89Ser  C  J&J 
Deb  gold  4s  July  1  1934  J&J 
Conv  deb  4%s  '32  op  '22  J&D 
Gold  bonds  4s  1925  op  '22J&D 
Chic  &  L  Sup  Div  g  5s  '21J&J 
Ch  &  Mo  Riv  1st  5s  1926.J&J 
Ch  &  Pac  West  Div  5s'21.  J&J 
Dubuque  Div  1st  6s  1920  J&J 
Fargo  &  So  g  6s  ass'd  '24. J&J 
Mil  &  Nor  6s  ext  at  4%'34  J&D 
Cons  6s  '13  ext  at  4%  to 

1934 J&D 

Wis  &  Minn  Div  g  5s'21.J&J 
Wise  Vail  Div  1st  6s'20..J&J 
Ch  &  No  M — See  Pere  Marq 
Chicago  &  North  Western — 

GenM3%sgl987 M&N 

Gen  M  gold  4s  1987 M&N 

Stpd  non-pay  Fed  Inc  Tax 
GenM5sl987stpinctaxM&N 
Sink  fund  deb  5s  1933.. M&N 
Sinking  fund  6s  1929... A&O 

5s  1929 A&O 

30-year  deb  5s  1921     A&O  15 

Exten  bonds  4s  1926.  .F&A  15 

Equip  tr  4%s  1919-1922. A&O 

Boyer  Val  1st  g  3%s  '23.J&D 

Des  Plaines  Val  4%s  '47_  M&S 

Frem  Elk  &  Mo  V  6s  '33  A&O 

la  Minn  &  NWlst3%s'35J&J 

ManitowGB&NW3%s'41J&J 

Mashf  ext  1st  M  ts  '22.. A&O 

Mil  Lak  Sh  &  W  6s  1921  M&N 

Mich  Div  1st  6s  1924  J&J 

Ashland  Divlst  g  6s'25M&S 

Ext&imp  s  f  g  5s  '29.  F&A 

MilSparta&NWlst4s  '47M&S 

Mil&StateLine  lst3%s'41J&J 

Minn  &  la  1st  g  3%s  '24  J&D 

Peoria  &  N  W  3%s  1926  M&S 

Prin  &  Northw  3%s  1926  J&J 

St  L  Peo  &  N  W  5s,  1948.J&J 

St  Paul  EastGrTr4%s'47J&J 

Sioux  City  &  Pac3%s'36F&A 

Chicago  Peoria  &  St.   Louis — 

Prior  lien  g  4%s  1930. .M&S 

Chic  Rock  1st  &  Pac  Railway 

General  gold  4s  1988 J&J 

Ref  g  4s  1934  op  to  1911  A&O 

Eq  5s  Ser  H  1920-1923.. J&J 

Eq  4%s  Oct  '19-Oct'19.A&0 

Eq  4%s  Nov  '19-'25.-.M&N 

Eq  4%s  Jan  '20-July  '27. J&J 

Burl  Cedar  Rapids  &  North — 

Con  1st  &col  tr  5s  g'34  A&O 

Cedar  Rap  la  Falls  &  NW— 

5s  bold  guar  1921.. A&O 

M&StL  1st  gu  g  7s  '27  J&D 

Choctaw  Oklahoma  &  Gulf — 

Gen  M  g  5s  Oct  1  1919  J&J 

Consol  gold  5s  1952.. M&N 

Choc  &  Memph  5s  1949.. J&J 

Peoria  RyTer  4s'37  gu  opJ&J 

R  I  Ar  &  La  4%s  1934.. M&S 

Rock  Isl  &  Peoria  6s  '25.  _ J&J 

St  P  &  K  C  Sh  L  4%s'41  F&A 

Keo  &  Des  M — 1st  5s  '23A&0 

Chic  St  L  &  N  O— See  111  Cent 

Chic  St  L  &  Pitts— See  Penn  Co 


77% 


71% 
80 
99% 
99  % 
91% 


27 

■2  7 
95 
75  % 
75  % 


58 
75 
38 

7% 

9 
80 
80 
57% 
94 


70% 

74% 

98% 

85% 

66% 

75 

6.50 

6.50 

6.50 


/    50 


n    81 
63 

65  % 

66 
73 
55 

75% 


Ask. 


71% 
76% 


99 

98% 

79 

77 

~99~~ 


64% 

78% 

"95% 

88% 
102 

96 

96% 

89 

5.70 

90 

81 
104  % 

76 

71 

97 

100  % 

100 

100 


62% 
89 

86% 
86% 


80 
74H 

35 

71% 
67% 
6.50 
6.50 
6.50 
6.50 

89  % 


81 
100 
72 
82 
100 
99  = 
93 


32 
32 
99 
76% 

78 


60% 
77 
44 
6.10% 


57% 
99 


77% 
80% 

100 
86% 


80 
6% 
6% 
6% 

73% 

56 


82% 
69 

68 

67 

74 

60% 

76 

69  % 

73% 

79 

97% 
100 

99  = 
100 
100 


Bonds 


82 
97 


71 

30% 

81 

97 

93 
109 

99  % 
103% 

93 
5.30% 


102 

104 

97 

77 


93% 


72% 

68 
5.90% 
5.90% 
5.90% 
5.90% 

92 


92% 

93% 

90 

97 

99 

89 

84 

88 

50 

62 

63% 

95 

65% 

68 

70 

Chic  St  Paul  Minn  &  Omaha — 
Cons  6s  June  1  1930  ...J&D 
Cons  6s  red  to  3%s  1930.J&D 
Deb  gold  5s  Mar  1  1930. M&S 

Stamped 

North  Wisconsin — 6s  '30.  J&J 
Super  Sh  L  5s  June  1930. M&S 
Chicago  Terminal  Transfer — 

Chic  &  Gt  W  5s  g  1936.. J&D 

Chic  Terre  Haute  &  Southeast— 

1st  &  ref  g  5s  Dec  1  '60op.  J&D 

Sou  Indiana  1st  g  4s  '51.  F&A 

Chicago  Union  Station — 

1st  gold  4%s  1963 J&J 

Chicago  &  Western  Indiana — 
Gen  gold  6s  Dec  1  1&31.Q-M 

Consol  g  guar  4s  1952 J&J 

6%  notes  '18ext  to  '19..M&S 
Chic  &  West  Mich— See  Pere  M 
Choc  Ok  &  Gulf— See  C  R  I  &  P 
Cincin  Hamilton  &  Dayton — 

General  5sgold  1942 J&D 

2d  mtge  gold  4%s  1937.. J&J 
Dayton  &  Mich  1st  5s  1911 
Ext  at  4%%  to'31op'17J&J 
C  I  St  L  &  C — See  CCC  &  StL— 
Cin  Indianapolis  &  Western — 

1st  M  g  5s  Nov  1  1965. .M&N 
Cin  Leb  &  Nor — See  Pennsylvan 
Cine  &  Musk  Val  4s  1948.. F&A 
Cine  N  O  &  Texas  Pacific— 

Eq  4%s  Nov  15  '19-21  M&N15 
Cincin  North  1st  g  4s  1951  .J&J 
Cin  Rich  &  F  W— 7s  g  '21. J&D 
Cin  San  &  Clev— See  CCC&StL. 
Clearfield  &  Jeff— See  Pa  &  N  W 
Clearf  &  Mahon— See  B  R  &  P 
Cleveland  Akron  &  Columbus — 

General  gold  5s  1927 M&S 

1st  cons  guar  g  4s  1940.. F&A 

Unguaranteed 

Cleve  Cine  Chic  &  St  Louis — 

General  4s  gold  1993 J&D 

Gen  M  5s  Ser  B  1993 J&J 

Deb  gold  4%s  1931 J&J 

Ref  &  imp  6s  1929  SerA.J&J 
Equip  trust  5s  1920-1929. J&J 
Equip  trust  6s  1919-1927.J&D 
Cairo  Div  1st  g  4s  1939.  .J&J 
C  W  &  M  Div  1st  4s  g  '91.  J&J 
StLDiv  1st  col  tr  g4s'90.M&N 
Spr&ColDiv  4s  1st  g'40_M&S 
White  W  V  Div  1st  4s'40.J&J 
Cent  Ind  Ry  gu  4s  1953.  M&N 
Chic  Ind  &  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953.  A&O 
CIS  £&Clst4s  g  Aug'36-Q-F 
Con  s  f  6s  '20  dr@105.M&N 
CinSan&Clev  con  g  5s'28.J&J 
Cleve  Colum  Cin  &  Indianap 
G«n  cons  gold  6e  1934. J&J 
Id  Blm  &  W  ext  4s  1940.  A&O 
O  Ind  &  W  g  5s  Apr  1938. Q-J 
Peor  &  East  cons  4s  '40.  A&O 
2d  cons  inc  4s  1990. .  .Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  &  Wheeling — 
Cons  now  1st  g  5s  1933.. A&O 

Stamped  subject  to  call 

Con  refg  g  4%s  1930  red_J&J 
Clev  &  Mahon  Val— See  ErieRR 
Clev  &  Marietta/ — See  Penn  RR 
Cleveland  &  Pitts— See  Penn  Co 
Cleve  Short  Line — See  L  S  &  MS 
Cleveland  Terminal  &  Valley — 
1st  4s  gold  guar  1995... M&N 
Coal  &  Iron  Ry — See  Western  M 
Colo  &  Sou  1st  g  43  1929... F&A 
Ref  M  g  4%s  May  1  '35. M&N 
Ft  Worth  &  D  C  6s  '21. .J&D 
Colo  Sou  N  O  &  Pac— See  St  L  & 
Colo  Spr  &  Cripple  Crk  D  Ry 

1st  gold  s  f  5s  1930. J&J 

1st  cons  5s  Oct  1942 A&O 

Col  Connec  &  Ter— SeeNorf  &  W 
Col  Hock  Val&T— See  Hock  Val 
Concord  &  Mont  cons  4s  '20J&D 

Deb  4s  June  1  1920 J&D 

Deb  3%s  June  1  1920.. .J&D 

Conn  &  Pass— 1st  g  4s  '43.  A&O 

Newp&Richf  1st  5s'41  gu.  J&J 

Conn  River— Gold  4s  '43.. M&S 

3%sJan  1921 J&J 

3%sJan   1   1923 J&J 

Connecting  Ry  (Phila)  — 

1st  Mgu  4s  Mar  15*51.  M&S  15 
Connellsv  &  Monongahela  Ry — 
1st  sf  gold  4s  1930  opt.. M&S 
Cuba  RR— 1st  g  5s  1952... J&J 
Imp  &  equip  5s  1960. ..M&N 
Cum  &  Penn— 1st  g  5s  '21. M&N 
Current  Riv— See  K  C  Ft  S  &  M 
Dallas  &  Waco— See  Mo  K  &  T 
Daws  Ry  &  C'l— See  El  Paso  & 
Dayton  &  Mich. — See  C  H  &  D 
Del  &  Bound  Br  3%s  '55. F&A 
Delaware  &  Hudson — 

Conv  58  1935 A&O 

1st  lien  equip  g  4%s  '22.. J&J 
1st  &  ref  gold  4s  1943. ..M&N 

5%  notes  1920... F&A 

Adirond  1st  4%s  '42  gu.M&S 

Albany  &  Suso,  3%s  gold  1946 

(conv  before  1916)  gu.  A&O 

BluffPoint  Land  Impt  Co — 

1st  Mg  g  uar  43  1940.. J&J 


Bid. 


85% 


101% 
92% 

90 

63 
56 

80 

103% 
62 


la 


Ask. 


80 
78 

80 


70 

RR 

80 

6.50 
65 

98 


92 
72 
72 

61 

83% 

78% 

94 

5.95 

5.95 

72% 

05 

65% 

73% 

71 

57 


78 

"90% 

102 
76% 
76 
51 
26 
18 

95 

90 

82 


71 

aryland 
83% 

77% 
98% 
F 

30 


96 
92 
90 
70 
90 
70 
93 
87 

83 

85 
83 
80 


Southw 

70 

91% 

97 

76% 

99% 

80 

69 

67 


95 


60 

83 

105% 
63 
96 


84 
86% 

87% 


80 


5.75% 


95 


64% 

84 

79 

96 

70% 

70% 

78% 

71% 

71% 


Bonds 


Bid. 


60 

102% 

85 


100 
97% 
92% 
92 
65 

66% 
69% 
75 


87 
inn&  S 
N  W 

95 

90 


65 
50 


60 


32 
100% 


104% 


Delaware  &  Hudson  (Coned) — 
105%      Chateaugay  Ore  &  Iron — 

Guar  gold  4s  1942 J&J 

Rens&  Sarreg  1st  7s '21  M&N 
Utica  Clin  &  Bing  5s  '39. J&J 
Delaware  Lack  &  Western- 
Morris  &  Essex  3%s2000  J&D 
N  Y  Lack  &  Western — 

1st  6s  g'd  Jan  1  1921.. J&J 

2d  5s  g'd  cons  1923.. .F&A 

Term  &  Imp  4s  gd  '23  M&N 

Osw  &  Syrac  gu  5s  '23..M&N 

Warren  1st  refg  3%s  2000F&A 

Denver  &  Rio  Grande — 

1st  con  g  4s  1936 J&J 

1st  con  g  4%s  1936 J&J 

Improv'tgold  5s  1928.. .J&D 
1st  &  ref  g  5s  1955  op... F&A 
Bankers  Tr  Co  stpd  ctf  dep 
Adj  inc  7s  cum  1932  op..  A&O 
Rio  Gr  June  1st  gu  5s^39  J&D 
Rio  Gr  So  1st  g  4s  '40... J&J 

1st  g  4s  guar  1940 J&J 

Rio  Gr  West  1st  4s  '39. .J&J 

1st  cons  g  4s  1949  op_.A&0 

Utah  Fuel  1st  5s  1931.  M&S 

Des  Moines  &  Ft  Dodge — See  M 

Des  Plaines  Val  Ry — See  Chic  & 

Detroit  Grand  Haven  &  Milw — 

lstEq'18exttoNovl4'20A&0 

Congu'18exttoNovl5'20A&0 

Det  Gr  Rap  &  West— See  PereM 

Detroit  &  Mackinac — 

Prior  lien  gold  4s  1995.. J&D 

Mortgage  gold  4s  1995.. J&D 

Detroit  Riv  Tun — See  Mich  Cen 

Detroit  &  Toledo  Shore  Line— 

1st  gold  guar  4s  1953 J-&J 

Dul  &  Ir  Range — 1st  5s  '37  A&O 

Dul  Mis  &  Nor  1st  6s  '22.. J&J 

1st  cons  g  6s  Jan  1  1923.. J&J 

Gen  g  sf  5s  Jan  1  1941. ..J&J 

Duluth  Rainy  Lake  &  Winnipeg 

1st  5s  1916  ext  1921 J&J 

Duluth  South  Shore  &  Atlantic 

1st  gold  5s  1937.. ..J&J 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  &  Ga — See  So  Rv 
lEastern  Minn— See  St  P  M  &  M 
Easton  &  Amboy — See  Leh  Val 
Elgin  Jol  &  East.  5s  1941  M&N 
Elkin  &  Alleg— 6s  1941.. .J&J 
Elmira  &  Williamsport — 

1st  6s  '10  ext  at  4%  1950.J&J 

Income  5s  2862 A&O 

El  Paso  &  Rock  Isld— See  ElPas 

El  Paso  &  Southwestern  Co — 

New  Mexico  Ry  &  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  A&O 

lst&con&coll  tr  g  5s'51A&0 

Dawson  R  &  Coal  5s'51J&J 

ElPas&RI  lstggu5s'51J&J 

Erie — NY&Elst4sext  g'47  M&N 

5s  2d  ext  gold  1919 M&S 

4%s  3d  ext  gold   1928  ..M&S 

5s  4th  ext  gold  1920 A&O 

4s  5th  ext  gold  1928 J&D 

73  1st  cons  g  1920 M&S 

7s  1st  cons  g  fund  1920. M&S 
Prior  lien  gold  4s  1996. ..J&J 

Gen  hen  gold  4s  1996 J&J 

Conv  gold  4s  1953  Ser  A.  A&O 

Series  B  1953. A&O 

Series  D   1953 A&O 

Eq  g  4%s  Feb  '20-Aug'21F&A 
Eq  g  5s  Jan  1920-1923... J&J 
Eq  4%sSerBBFeb'20-24  F&A 
Penn  coll  g  4s  Feb  1  '5 1  _.  F&A 
Buffalo  &  Southwestern — 
1st  g  6s'08  ext  to  1928  J&J 
2d  g  5s  '08  ext  to  1928.J&J 
Jeff  RR5s  gu'09  ext  to'19A&0 
Chic  &  Atl  Term  5s  1918 

ext  to  July  1928 J&J 

Ch  &  Erie  5s  1st  g  19S2.M&N 
Cleve  &  Mah  Val  g  5s  '38  J&J 
Erie  &  Jersey  s  f  6s  1955. J&J 
Genesee  River  6s  1957.. J&J 
Long  Dock  6s  con  g  1935  A&O 
Newb  &  N  Y  1st  5s  1929. J&J 
N  J  &  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950 M&N 

NY&Gr  Lake  gu  g  5s'46  M&N 
NYLE&WC&  RR— 

1st  6s  curr  guar  1922. M&N 

N  YLE&  WD&I  1st  6s '13 

Extended  at  5%  to  '43  J&J 

N  Y  Pa  &  O  p  1  4%s  '35  M&S 

N  Y  Susq  &  Western— 

1st  refunding  5s  1937.. J&J 

2d  mtge  4%s  1937 F&A 

Gen  mtge  5s  g  1940.. .F&A 

Term  1st  g  5s  1943.. .M&N 

Midland  of  N  J  1st  6s.  1910 

ext  at  5%  to  1940.. A&O 

Wilkes&E  1st  g  5s'42  J&D 

Erie  &  Jersey — See  Erie  RR 

Erie  &  Pittsb— See  Penn  RR— 

European  &  N  A — See  Maine    Central 

Evans  Hend  &  Nash — See  Louis  &  Nash 

Evansville  &  Indianapolis — 

Consol  g  guar  6s  1926. ..J&J/ 

Ev  &  In  1st  g  gu  6s  1924.J&J  / 

Evansville  &  Terre  Haute — 

1st  cons  gold  6s  1921 J&J  / 

1st  gen  5s  gold  1942 A&O  / 

Refund  M  5s  July  1941. .J&J 

Mt  Vernon  1st  6s  g  1923.  A&O 

Sul  Co  Br  1st  g  53  1930. .A&O 

E  T  H  &  Chic— See  Chic  &  E  111 

Fargo  &  So— See  Chic  M  &  St  P 

Fitchburg — 5s  Jan  1   1934.J&J 

4%sref  1928. M&N 

4%s   Jan    1933 J&J 

4s  refunding  1925. M&N 

43  refunding  Mar  1927.. M&S 


A  ^ 


63 
104 


70% 


67% 

72 

83 


/ 

58% 

59>* 

/ 

58 

/ 

45 
77 

50 

30 

35 

30 

35 

64 

65 
58 

57 
27% 

27 


74 

84% 
78% 
100 


40 
30 


85 

90 

86 


estern 


92 


84 
99% 


74% 


70 
89 
93 
98 
93% 

93 


89 


82 

95 

o&  Sou 


80 
75 
85 
80 
81% 
98 
91% 
96% 
82% 
98% 
97% 
61% 
50% 
43% 
43% 
47% 
6%% 
6'i% 
6%% 
82 


97 

89 
95 

92 

84 
91% 


96% 
109 
88 

85 
80 

93 

90 
75 

64% 


t  Louis 


97% 
95 


78 


78 
91% 


95 
83 

96 


87 
100 
thwest 


88 

82% 


15 
16 

95% 

70% 

24 

50 

40 


87 

86% 

83 

87 

85 


102 
"99% 

Ioo~~ 

99% 

64 

52 

45 

45% 

48 
6% 
6% 
6% 

85% 


92% 
*9(T 
112"" 


71% 

55 

54% 


65 


21 
21 

97 

"30" 
70 


n  Basis.     /  This  price  includes  accrued  interest,     k  Last  sale.       In  London      n  Nominal.     «  Sale  price. 


Sept.,  1919.] 


NOTICE. 


RAILROAD  BONDS 

-All  bond   prices  are  "and  interest"  except  where  marked 


35 


■I"  and  Income  and  defaulted   bonds. 


Bonds. 


Bid. 


Fitchburg —  (Concluded) 

4s  refunding  1927 A&O 

4s  Jan  192S J&J 

3Us  Oct   1   1920 A&O 

3Us  Oct   1   1921 A&O 

Troy  *  Boston — 7s  1924.  J&J 

Flint  &  PereMarq— SeePereMar 

Fla  Cen  &  Pen — See  Seab  Air  L 

Florida  East  Coast  4  34s  '59  J&D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  J&J 

Fonda  Johnstown  &  Gloversv — 

1st  cons  ref  g  g4)4s  1947.  J&J 

Gen  ref'g  gold  4s  1950. ..J&J 

1st  con  ref  4J4s  '52  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — 

1st  5s  1938 J&D 

FtSmith&West  1st  g  4s*54-A&0 
Fort  St  UnDepDet  4  34s  '41  J&J 
Ft  Worth  &  Den  C — See  Col  &  S 
Ft  Worth  &  Rio  Gr  4s  1928.  J&J 
Fre  Elk  &  Mo  Riv— See  C  &NW 
Galv  Har  &  San  An — See  So  Pac 
Galv  Houston  &  Henderson — 

1st  M  5s,  1933 A&O 

Genesee  River — See  Erie  RR 
Gen  &  Wyo  1st  g  5s  1929.. A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 

Ga  &  Fla   1st  g  1956 M&N 

Geor  Midland— See  South'n  Ry 
Georgia  Pacific — See  South'nRy 
Geo  RR  &  Bank'g  6s  1922. .J&J 

5s  Jan  1  1922 J&J 

4s  Jan  1  1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945  J&J 
Gettysburg  &  Har  5s  gu  '26A&0 
Gila  Val  Globe  &  Nor— See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50.J&J 
1st  g  gu  4s  $  July  1  1950. J&J 
Great  Northern — 

C  B  &  Q  coll  tr  g  4s  1921  _  J&J 
1st  &  ref  g  4><3  1961  op'41J&J 

5%  notes  1920 M&S 

Great  Northern  Ry  of  Canada — 

Con  4s  1934  opt  to  1914.  A&O 

Green  Bay  &  West  deb  ctfs  A 

DebctfsB 

Greenbrier  Ry — See  Chesapeake 
Greenwich  &  Johnsonville — 

1st  old  4s  1924 J&J 

Gulf  &  Ship  Island  RR — 

1st  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  4s  1957  gu J&J 

Hartford  &  Conn  Western — 

1st  ext  g  4  J43  July  1  1923.J&J 
Hawkinsv  &  Florida  Southern — 

1st  M  5s  Apr  1952 A&O 

Henderson  Br — See  Lou  &  Nash 
Hocking  Valley  Ry — 

1st  cons  gold  4  34s  1999.  .J&J 

Eq  5s  1920-1923 F&A 

Col  &  H  V  Ext  4s  1948..A&0 
Col  &  Tol  1st  g  4s  1955.F&A 
Hollidaysb  Bed  &  Cumb — See  P 
Hoosac  Tunnel  &  Wilmington — 
1st  M  g  5s  Sept  1922... M&S 
Housatonic— See  N  Y  N  H  &  H 
Houston  Belt  &  Term  5s  '37  J&J 
Houston  E  &  W  Tex— See  Sou  P 
Houston  &  Tex  Cen — See  Sou  P 
Hudson  &  Manhattan — 

1st  g  5s  1957  opt F&A 

Adj  in  cup  to  5%Feb  '57  A&O 
1st  M  434s  1957  conv...F&A 
N  Y  &  Jer  1st  g  5s  '32optF&A 
Huntingdon  &  Broad  Top — 

1st  g  4s  Sept  30  1920 A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  5s  g  Mar  31  1925. .A&O 
Huntington  &  Big  Sandy — See 
Hutchinson  &  S— See  A  T  &  S  F 
Illinois  Central — 1st  g  4s'51.J&J 

1st  gold  334s  1951 J&J 

Main  L  ext  1st  g  334s'51.  A&O 

1st  M  £  3s  1951 .M&S 

1st  M  £  4s  1951--. A&O 

Tr  bds  £  3J4s  1950 J&J 

Coll  trust  gold  4s  1952.. A&O 
Col  Tr  L  N  O  &  T  g  4s  '53  M&  N 
Pur  lines  1st  g  334s  1952.J&J 
Ref  g  4s  1955  opt  1918. M&N 
Jt  1st  ref  M(I  C  &  C  S  L& 
N  O)  5s  1963  Ser  A..  J&D 

Gold  534s  Jan  1934 J&J 

Equip  tr  434s  Feb'20-'23  F&A 

Eq  trust  4  34s  Jan  '20-'26.J&J 

Equip  53  Feb  '20-'24..-F&A 

Cairo  Bridge  4s  g  1950.. J&D 

Litch  Div  1st  g  3s  1951  ..J&J 

Louisv  Div  334s  g  1953. .J&J 

Middle  Div  reg  5s  1921.  .F&A 

Omaha  Div  1st  3s  g  1951  F&A 

St  Louis  Div  334s  g  1951. J&J 

St  Louis  Div  3s  g  1951. .  .J&J 

Spg'field  Div  Ext  334s'51.J&J 

Western  lines  g  4s  1951.. F&A 

Chicago  St  Louis  &  N  O— 

Cong  5s  June  15'51.J&D15 

Cong  334 sJ'nelo'51.J&D15 

Eq5sJn  1920-Dec  1924  J&D 

Mem  Div  1st  4s  g  1951  J&D 

Kankakee  &  S  W  5s  '21. F&A 

St  Louis  Alton  &  Ter  Haute — 

Bellev&Car  1st  6s  '23. J&D 

St  L  South  1st  g  4s  '31  M&S 

Carb&Shaw  1st  g  4s'32M&S 

Ind  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la — See  Chic  Ind 

Ind  &  Louisv — See  Ch  Ind  &  L 


85 
84 
96 
93 
103 


78 

70 

60 
50 
45 

83 
15 
75 

58 


73 

73 

14 


98 
05 

77 


93 
Pacific 


55 
55 


95 


98Ji 

If  74 

5234 

934 

&Ohio 

85 

74 

63 

90 

55 


71 
6       6% 

72*4 

70  34 

a  RR 
65 


acific 
acific 

57% 
/     16 
60 
75 

n  75 
n  70 
n  60 
Bait  & 

84  X 
7234 
72% 

//   57 

(/   78 

//   65 
75 
69 
6534 
76% 


9234 

5.75 

5.75 

5.75 

79 

56 

66 

95  34 

5834 

65 

57 


74% 

89J4 
66J 
>     5.80 
68% 
96 

94  n 

7134 
7234 

&  Sou 


Ask. 


80  H 


75 
60 
51 

86 


78 


9334 
95 


65 
65 

95H 

82% 
9934 

79 
57 
12 


93 
7534 


73  H 
5.50% 


95 


58% 

1634 

70 

90 

85 
80 
65 
Ohio 


Bonds. 


75  % 

7434 

59 

80 

67 

77 

70 

72 

78 

89 

9334 
.35% 
.35% 
.35% 


61 
68 


70  34 
65 

77 


95 

5~40% 
74  34 


7734 


Indianapolis  Un  434s  '26. .M&N 
Gen  &  ref  g  5s  1965  Ser  A.  J&J 
Interboro-Met  ISee  Street  &  El 
Inter  Rap  Tran)  Ry  Securities 
International  &  Gt  Northern — 

1st  g  63  1919 M&N 

5%  notes  Aug.  1  1914.. .F&A 
Col  Riv  Bridge  7s  '20.. M&N 
Internat  Rys  (Central  Americal 

1st  M  5s  1972  opt M&N 

Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39.J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar. J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  434s  1940  guar  op_M&N 
Kal  Al  &  G  R— See  L  S  &  M  S 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  S  W — See  111  Cent 
Kansas  City  Clinton  &  Sp — 

1st  5s  gold  1925  guar  ...A&O 
Kan  City  Ft  Scott  &  Memphis — 
Refdg  g  4s  1936  guar.. .A&O 

Cons  6s  1928 M&N 

Current  Riv  1st  5s  1927.A&0 

K  C  Mem  &  Bir  4s  1934. M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5s  gold  1929 A&O 

Kans  &  Mo— 1st  5s  '22..F&A 
Kansas  City  Mexico  &  Orient — 
1st  gold  4s  1951  (undep.)F&A 
6%  notes  Apr  30  1916-.A&0 
Kan  City  &  Pac— See  M  K  &  T 
Kan  City  St  Jos  &  Council  Bl— 
Nodawav  Val  1st  7s  1920  J&D 
Tarkio  Val  1st  7s  1920.. J&D 
Kan  City  Southern — 

1st  gold  3s  1950 A&O 

Ref  &  imp't  5s  Apr  1  '50. J&J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

4  34s  notes   1921 J&J 

6%  notes  Nov  15  '23.M&N  15 
K  C  Viaduct  &  Term  Ry  1st  s  f 
434s  Sept  '34  op  '30  rcts.J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Knoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  53  Jan  1  1937.. .J&J 

2d  g  5s  July  1  1941 J&J 

No  Ohio  1st  gu  5a  g  '45. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 J&J 

Lehigh  &  Hudson  River  RR — 
Gen  g  58  July  1  1920  guar  J&J 

Unguaranteed 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  5s  1945. -.J&J 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 J&D 

Con  M  6s  ann  reg  irred.J&D 
Con  M  6s  R  gold  1923.. J&D 

Con  M  4J4s  C  1923 J&D 

Con  M  434s  ann  irred_J&D 
Gen  cons  gold  4s  2003..M&N 

Gen  con  g  4  34s  2003 M&N 

Col  tr  4s  Feb'20-Feb'26F&A 

Coll  trg6s  1928 M&S 

Easton  &  Amb  5s  1920.. M&N 
Lehigh  &  Lake  Erie — 

1st  434s  1957  gu M&S 

Lehigh  &  N  Y  1st  4s'45.M&S 
Lehigh  Valley  Coal— 

1st  5s  gold  guar  1933.. J&J 
1st  40-year  gu  int  red  to 

4%     1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  4  34s  gold  1940 J&J 

Leh  Val  Term  5s  1941  _. A&O 
Middlesex  Val  1st  5s  '42  M&N 
Pa&N  Y  Canal  con  5s'39  A&O 

Con  M  4J4s  1939 A&O 

Cons  M  4s  1939 A&O 

Lehigh  &  Wilkes— See  Cent  N  J 
Lex  &  East — See  Louisv  &  Nash 
Litchfield  &  Mad  1st  5s  '34M&N 
Little  Miami — 

Gen  g  guar  4s  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry 

1st  g  4s  1939  guar J&J 

Long  Island-Unified  g  4s  '49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  N  Y 

1st  cons  g  5s  July  1  1931. Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  1st  4 14s  con  g  1922M&S 

4s  gold  1932 J&D 

Debenture  gold  5s  1934. J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  5s  1945_..J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g'43J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold  5s  1935 A&O 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  sf  g5s  1927 M&S 

Louisiana  Western — See  South 
Louisv  Cin  &  Lex — See  Lotiisv& 
Louisville  Henderson  &  St  L — 

1st  mort  gold  5s  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945-  M&S 


Bid. 


85 
89 

90 
93 

92% 
/  47 
94 

9434 
50 

1/   70 

75 

85 



80 

75 

80 

68 

6334 
100 
85 
75 

~70~% 

89J4 
90 

/ 

/    10 


52% 
75 

7334 
9634 
99% 

ft  10 

P 


83>4 
65 
60 
&  H  R 

60 

98 

98 
Valley 

100 

85 

11534 
101 

96 

93 

70 


/      6% 
101M 
99 

88 
70 

9934 
85 

803-g 

9634 

92 

99 

90 

85 


70 

723 


6534 
65  % 

9334 

8034 

73 

91% 

70 


Ask. 


7234 

91 

82 

85 

85 

87 
88 

85 

8234 
ern  Pac 
Nashv 

9334 

6954 


70 

65 

10034 

95 


7334 
90 


20 


5334 
7934 

78% 
98 
10034 

20 


89 
78 
74% 


75 

100 
100 


10234 

90 
118 

10134 

98 

95 

71 

80% 
534% 
101% 
100 

93 

87  % 

100 


Bonds. 


Louisville  &  Nashville — 

Gen  mort  gold  6s  1930.  .J&D 
50-year  gold  5s  1937... M&N 

Unified  gold  43  1940 J&J 

Coll  tr  gold  5s  1931 M&N 

Equip  5s  Dec  '  19-1923. . .  J&  D 
At  K  &  Cin  div  4s  1955.  M&N 
Atl  Knox  &  Nor  1st  5s'46J&D 

Consol  gold  4s  2002. -M&S 
Lou  C  &  Lex  434s  g  '31.M&N 
N  O  &  Mob  1st  g  6s  1930.  J&J 

2d  gold  6s  1930 J&J 

Pad&Memdiv  1st  4s  '46.  F&A 
Pensacola  Div  1st  6s  '20.  M&S 
St  Louis  Div  1st  6s  '21. M&S 

2d   3s   1980 M&S 

S  E  &  St  L  div  63  1921. M&S 
E  H  &  N  1st  6s  1919... J&D 
Henderson  Br  6s  g  1931.M&S 
Kent  Central— 4s  g  1987-J&J 
Lex  &  East  1st  5s  1965  .A&O 
L&N  Mob&Mont434s'45M&S 
Louisv  &  Nashv  South'n  joint 

gold   4s   1952 J&J 

L&N  Term  1st  g  4s  '52gu  J&D 
Nas  F  &  S  1st  gu  g  5s  '37. F&A 
Newport  &  Cincin  Bridge — 

1st  M  g  4  34s  1945  guar.  J&J 
Pensa  &  Atl  1st  6s  gu  '21  F&A 
S  &  N  Ala  Con  M  g  5s  '36  F&A 

Gen  con  gu  g  53  1963  A&O 
Macon  Dub  &  Sav  5s  1947  J&J 
Macon  Terminal  ,5s  1965.  .J&J 
Mahoning  Coal— See  L  S  &  M  S 
Maine  Central-Coll  tr  5s'23J&D 

1st  &  ref  434s  1935 J&D 

1st  &  ref  5s  Dec  1935. .  J&D 
Eur  &  N  A  4s  gold  1933.. J&J 
Hereford  Ry— G  4s  '30.  M&N 
Knox&  LincPenSL4s'20.F&A 
Upper  Coos  1st  gu  4s  '30  M&N 
UpperCoosEx434s  g  '30  M&N 
Washington  Co  Ry  1st  g  gu 

334s  Jan  1954  op  1924. J&J 


Bid. 


97 
82 


5.75 
7034 
9554 
70 

8834 
9734 
9734 
78 
99  % 


5034 
100 

106  % 

7134 

90 

80 


72 
90 

8334 

9934 


87% 

72 

80 

97 
8734 
92 
79 

"97" 


55 


863-2 
9934 
95 
102 
95 
88 


68 

78 

77 

"943-4 


74  % 
9634 
85 
74  J4 
73% 


9434 

91 

8834 

9434 


Northe 

90 

35 


12 

43 
82 
66 

35 

20 

45 


93 
75 
28 
15 
55 


101 
96 
74 
44 


Manila  RR— See  Foreign  Gov't  ?-T  49 
(Manitoba  &  S  E— See  Canadian 
iMarqHoughton&Ont  6s'25  A&O 
|Md  Del  &  Va  5s  1955  gu  F&A 
,Maryl  &  Pa  1st  g  4s  1951  ..M&S 
Income  4s  1951..  .  _  A&O 
Mason  City  &  Ft  Dodge — 

1st  M  gold  4s  1955 J&D 

Memphis  Union  Station  Co — 
1st  g  gu  5s  Nov  1  '59.   M&N 
Merchants*  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  M&N 
Mexican   International — 

Prior  lien  g  4 34s  1947.. .M&S 

1st  con  gold  4s  1977 M&S 

Stamped  guar  op  to  Mar  '071 
Mexican  North  1st  6s  1930  J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J — See  Erie 
Midland  Term  5s  1925     ..J&D 
Midland  Valley— 5s  1943- .  A&O  . 
Adj  M  Apr  1  '53  Ser  A-Septl' 

Series  B ;    / 

Millen  &  Southw— 5s  19~55.A&6l 

MilSh  &  West— See  Chic  &  N  Wi 

Milw  &  No— See  Chic  Mil  &  StPi  ,  . 

Milw&Sparta  &  N  W— See  Chic  &  N  w 

Min&Pac — See  M  St  P  &  S  S  M 

Minn  &  St  L — 1st  7s  1927  J&D 

Pacific  Ext  1st  6s  1921.   A&O 

1st  consol  gold  53  1934.. M&N 

1st  ref'g  gold  4s  1949-.. M&S 

Ref&ext  5s  Feb'62  Ser  A  Q-F 

Des  Moi&FtD  1st  4s,  '35.J&J 

Iowa  Cent  1st  g  5s  193S.J&D 

1st  &  ref  g  4s  1951_.. M&S 

Minn  St  P  &  Sault  Ste  Marie — 

1st  cons  gold  4s  1938..     J&J 

1st  cons  gold  5s  1938 J&J 

2d  M  gold  4s  guar  1949.   J&J 

Eqg  notes  4  34sDec'19  '22J&D 

M  S  Ste  M  &  Atl  4s'26  J&J 

Minn  &  Pac  1st  4s  1936     J&J 

MStP&SSM&CentTermRv— 

lstChiTersf4s'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5s  1949.J&J 

Miss  River  &  Bonne  Terre — 

1st  s  f  5s   1931  op A&O 

Missouri  Kansas  &  Texas — 

1st  gold  4s  1990 J&D 

2d  gold  4s  June  1  1990. .F&A 

Union  Tr  Co  ctfs  dep 
1st  Extension  5s  1944. .M&N 
1st  &  ref  4s  gold  2004.. M&S 

Guaranty  Trust  ctfs  dep_. 
Gen  M  s  f  g  434s  1936. .J&J 
N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 A&O 

6%  notes  '16  Cent  Tr  ctfM&N 
Eq  g  5s  Dec  1919-23- __  J&D 
St  Louis  div  g  4s  2001.. A&O 
Boonville  RR  Bridge — 

1st  ggusf  4s  1951... M&N 
Dal&Waco  1st  gu  5s'40  M&N 
Kan  C  &  Pac  lst4s  gl990F&A 
Mo  Kan  &  E  5s  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
1st  g  gu  5s  May  1  '42.  M&N 
U  S  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  5s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  5s  1943.J&D 
S  W  Coal  &  Imp  1st  6s'29  J&J 
Texas  &  Okla— 5s  1943 _  M&S 
Mo  Okla  &  Gulf  RR  5s '61  M&N 
Mo  Pacific  RR  (new  company) 


Ask. 


83 

97 

5.35% 

7354 

100 

"92" 
106 
102 
8934 

10134 
56  % 


75% 
93% 


69% 


101 
98 
8834 


9434 


rn. 


1st   &   ref  Jan    1923. ..1F&A 

1st  &  ref  5s  July  1926 F&A 

1st  &  ref  5s  Jan  1965 F&A 

Gen  M  4s  Mar  1975 M&S 

Mo  Pac— Cons  6s  1920... M&N 


-iS 
74 
4434 

81 

9134 

62 

5.80 


nt 
&  M 

S134 


63  J4 
3634 
3534 
22% 
4334 
4334 


30 

'36" 
7% 


60 
53 

4034 

6734 
6034 
52 

15 

20 
20 


91 
85 


57 
98% 


95 
"IV 

48 
90 


45 
30 


80 


101 
79 

45% 
44 

"7634 
45 

82  % 

9634 
68 
5.40% 
93 


90 

99 

6453 
3734 
36 

44" 
44 
34 
3134 

*33~" 
6% 
30 


51 

77 
70 
5734 


30 


9134 
87 

85  J4 
5734 
99 


b  Basis      /This  price  Includes  accrued  interest,     i  Last  sale.     I  In  London,     n  Nominal,     a  Sale  price,     t  Assessment  paid. 


36  GENERAL  QUOTATIONS 

NOTICE. — All  bond   prices  are  "and  Interest"  except  where  marked  "f"  and 
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Bonds. 


Missouri  Pacific — (Concluded) 
Eq  5s  Nov'19-Nov'21_.M&N 
Gold  4s  Mar  1  1945  opt_M&S 
3d  7s  ext  to  July  1938  at 


4% 


.MAN 


Boonv  StL&Sou  5s'51  op  F&A 
Cent  Br  UnPaclst  g4s'48J&D 
Pac  of  Mo  1st  ex  g  4s  '38.F&A 

2d  ext  5s  gold  1938 J&J 

StLRE  1st  5s  1938- _ M&N 

Car'deletBrlst4%s'38  A&O 

St  Louis  Iron  Mtn  &  Sou — 

Unify  &  Ref'g  g  4s  '29. J&J 

Gen  con  ry  &  1  g  5s  '31  A&O 

GenCon  stpd  gu  g5s'31  A&O 

Eq  5s  Nov'19-Nov'21  M&N 

Riv  &  Gulf  Div  4s  '33  M&N 

Pine  Bluff  &  W  5s  '23-A&0 

Verd  Val  I&W  lst5s'26IVI&S 

Mobile  &  Birm — See  Southern  R 

Mobile  &  O—  1st  g  6s  1927.  J&D 

1st  exten  6s  July  1927...Q-J 

Gen  g  4s  1938 M&S 

Eq  5s  1919 Var 

Eq  5s  Nov  '19-Nov  '23  M&N 
Eq  4Ms  Mar'20-Sept'22M&S 
Montgom  Div  g  5s  1947.  F&A 

St  Louis  Div  5s  1927 J&D 

St  L  &  C  4s  guar  1931-.-J&J 
Moh'k&Malone— See  N  Y  C&H 
Monongahela  Sou  5s  1955  A&O 
Mont  Cent— See  St  P  M  &  I.I 
Morgan's  La  &  Tex — See  So  Pac 
Morris  &  Essex — See  D  L  &  W 
Mutual  Term  of  Buf  4s  '24. J&J 
Nashville  Chattanooga  &  St  L — 
1st  consol  gold  5s  1928. .A&O 
Centreville  Br  g  6s  1923. J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Prlieng4%ssf  1957 J&J 

Jan  1914  coupon  on 

July  1914  coupon  on 

Gen  M  4s  1977 . A&O 

April  1914  coupon  on 

6%  g  note's  June  1915...J&D 
Nat  RR  of  Mex  p  1  g  4%s'26J&J 

Jan  1914  coupon  on 

1st  cons  g  4s  1951 A&O 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  &  Q 
New  Eng  RR— See  NYNH&H 
New  Hav  &  No— See  NYNH&H 
N  J  Junction — See  N  Y  Central 
New  J er  &  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

New  Mex  Ry&C'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  '55.F&A 

New  Orleans  &  North  E  6s  1915- 

Extended  at  5%  1940. .M&N 

New  Orl's  Term  1st  4s  '53__J&J 

New  Orleans  Texas  &  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. J&D 

Non-cum  inc  5s  Oct  '35  Ser  A. 

Newport  &  Cin  Bid  ge — See  Loui 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR — See  Long  Isl 

New  York  Central  RR— 

Conv  deb  6s  1925 M&N 

Con  M  4s  1998  Ser  A...  F&A 
New  York  Cent  &  Hud  River— 
Ref *g  g  3%s  July  1  1997.  _J& J 
Deb  g  4s  '34  tax-exempt  M&N 
Deb  4s  1942  tax-exempt.. J&J 
Ref  &  imp  4%s  2013  op.A&O 
5%  notes  Sept  15  '19-M&S15 
NYC  Lines  eq  5s  '19-'22M&N 
NYC  Lines  eq  4%s'20-'25  J&J 
NYC  Lines  eq  4%s  '20-'27J&J 
NYC  Lines  eq4%s'20'-28  J&J 
NYC  Lines  eq  4%s'20-'32  J&J 
Bos  &  Alb  eq  4%s'20'27  A&O 
LSColtrg3%s  1998...  F&A 
M  C  col  tr  g  3 Ms  1998. .F&A 
Beech  Cr — 1st  4s  g  gu  '36  J&J 

2d  guar  g  5s  1936 J&J 

Clf  Bit  C  Co  1st  g  4s  '40J&J 
Beech  Creek  Ext  3%s  '51  A&O 
Cart&  Adir  1st  4s g '81.. J&D 
Gouv  &  Osw  1st  5s  g  '42  J&D 
Lake  Shore  &  Mich  South — 
Con  g  ref  3%s  1997.. .J&D 

Deb  g  4s  1928 M&S 

Gold  4s  1931 M&N 

Clev  Short  L  4%s  '61. A&O 

K  A  &  Gr  R  1st  5s  '38. .J&J 

Kal  &  W  Pig'n  g  5s  '40  J&J 

Mahon  C  RR  1st  5s  '34.. J&J 

Merchants'  Disp  Trans  Co — 

Eq  trust  4 Ms  1920-26.. J&J 

Michigan  Central — 

5s  cou  '31  D&BC  div  M&S 

Deb  g  4s  1929 A&O 

Equip  5s  Oct  '19-'31..A&0 
Equip  6s  Mar  '20-'32  M&S 
1st  5s  Kal  &  SH  1939. M&N 
1st  mtge  M  Air  L  4s  '40  J&J 
1st  g  4sJol&NInd'57  J&J  10 
1st  g  3%s  JL&Sag  '51  M&S 

1st  g  3%s  1952 M&N 

BayC&BClstM  g3s'89  J&D 
Bat  C&S  1st  gu  g3s'89  J&D 
Det  R  Tun  4%s'61gu  M&N 
Grand  Riv  Val  4s  '59.M&S 
Tol  Can  Sou  &  D  4s  '56  J&J 


Bid. 


b      7% 
72% 


/-- 


66% 
80  % 


73% 
91% 
92 
b    6.90 

"87" 
90% 

y 

101 


6  6.40 
6  6.40 
6     6.40 


73% 
90 

95 


100 
100 


40 

'so" 

34 
"35" 
'36" 


75 

A  Sout 

48 

88 
63% 

94 
/     55% 
ville  <fc 


96 
68 

69  % 
77 


Ask. 


6% 

88 


84  % 

81% 
94% 


75% 

95 

93 

6% 
69% 
91 


101% 

100 

69 

5.85% 

5.85% 

5.85% 

85% 

84 

77 


99 
103 
104 


50 
40 
40 


40 


Bonds. 


Bid. 


76% 
99% 
5.95 
5.95 
5.95 
5.95 
5.95 
6% 
62% 
60% 
82% 
88% 

"84% 
75% 
91% 

70% 

84% 

82% 

85 

70% 

95% 

94% 


nb  7.50 


94% 

70 

5.90 

5.90 

83 

74% 

74 

70% 

66% 

55 

46 

76% 

70 

75 


hwest 
53 


94% 
57 
Nashv 


96% 
69% 

70% 

78% 

85 

79% 
100  K. 
5.70% 
5.70% 
5.70% 
5.70% 
5.70% 
5.75% 

64 

63 

85% 


83% 


6.50% 


79 
5.65% 
5.65% 


81 


70% 
73% 


77 


N  Y  Cent  &  Hud  Riv — (Concl) 

Moh  &  Mai  4s  1991 M&S 

Consol  g  3%s  2002 M&S 

N  J  June  1st  4s  gu  '86. . .  F&A 
NY&Har  1st g3%s 2000  M&N 
N  Y  &  Nor  1st  g  5s  '27..A&0 
N  Y  &  Put  1st  4s  g  1993.A&0 
Pine  Creek  gu  6s  1932.. J&D 
Pitts  &  L  Erie  6s  1928.. .J&J 

5s  Jan  1  1928 A&O 

Pitts  McK  &  Y  1st  6s  '32  J&J 

2d  6s  guar  1934 J&J 

RW&O  con  5s  July '22.. A&O 
R  W  &  O  cons  g  3  %e  '22.  A&O 
Utica  &  B  Riv  4s  g  1922. J&J 
West  Trans  Co  3%s  '23.  F&A 
West  Shore  1st  4s  2361. ..J&J 
N  Y  C  &  St  L  1st  g  4s  '37.A&0 

Deb  4s  May  1  1931 M&N 

N  Y  Connecting  RR — 

1st  M  4%s  1953 F&A 

N  Y  &  Gr'wood  Lake — See  Erie 
N  Y  &  Harlem— See  N  Y  C  & 
N  Y  &  Jersey — See  Hud  &  Man 
N  Y  Lack  &  West — See  Del  Lac 
N  Y  L  E  &  W  C  RR— See  Erie 
N  Y  &  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  &  Hartford- 
Deb  6s  Jan  15  "48  conv.J&J15 
Deb  4s  July  1  '55  non-conv  J&J 
Deb  4s  1956  non-conv.. M&N 
Deb  4s  1947  non-conv.. M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  3%s  Mar  1947 M&S 

Deb  3%s  1954  non-conv  A&O 

Deb  3%s  1956  conv J&J 

Bos&NYALlst4sg'55.F&A 

Cent  New  Eng  4s  1961.   J&J 

Dutchess  Co  4%s  '40.J&D 

Danb  &  Norwalk  4s  '55.J&D 

Con  5s  July  1  1920 J&J 

Gen  5s  Apr  1  1925 A&O 

Harl  Riv  &  Portch  4s  '54  M&N 

Housatonic  con  5s  1937.M&N 

Naugatuck  1st  4s  '54.. M&N 

New  Eng  cons  4s  '45  gu.J&J 

Consol  g  5s  July  1  '45.. J&J 

NY&NEBosTer4s'39A&0 

N  Hav  &  North  4s  '56  gu  J&D 

N  Y  Prov  &  Bos  4s  '42.. A&O 

N  Y  Westchester  &  Bos  Ry — 

1st  M  g  4%s  1946  gu..J&J 

Prov  Sec  deb  4s  1957  gu  M&N 

Prov  &  Springf  1st  5s  '22.J&J 

Prov  Ter  1st  g  4s  gu  '56_M&S 

N  Y  &  Nor— See  N  Y  Central 

New  York  Ontario  &  Western — 

Ref  1st  g  4s  June  1992.  .M&S 

Gen  M  g  4s  1955  red J&D 

Eq  4%s  Mar  '20-Mar'28  M&S 
NY  Phila  &  Nor — 1st g  4s  '39  J&J 
Income  4s  Jan  1  1939.__M&N 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJ&CB 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  &ref  g5s  '61  op '15..  F&A 

Norf  &  Sou  1st  5s  1941. .M&N 

1st  gen  g  5s  1954  opt.. J&J 

Ral  &  Cape  F  1st  5s  '43.  M&S 

Ral  &  Southp  con  5s  '65.J&D 

Suffolk  &  Car  con  5s  '52.. J&J 

Norfolk  Ter  1st  gu  4s  '61. M&N 

Norf  &  West  gen  6s  1931.. M&N 

Imp  &  exten  6s  1934 F&A 

New  River  1st  6s  1932.. A&O 
N  &  W  Ry  1st  cons  4s  '96.  A&O 
Div  1st  hen  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929... J&J 
Conv  g  4s  1932  op  1917.  J&D 

Conv  deb  4%s  1938 M&S 

Conv  6s  Sept  1929  sub  rects 

part  paid 

Full  paid 

N  &  W  Pocahontas  4s  '41  J&D 

Eq  tr  4%s  1920-1924... F&A 

Col  Con  &  Ter  1st  5s  g  '22.  J&J 

Scioto  Val&NElst4s'89M&N 

North  &  South  Caro — See  Caro 

Northeast  Penn  5s  1920... A&O 

N'east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4%s  E  1925. A&O 

Mort  bds  5s  1926  Ser  A.. J&J 

Mort  bonds  5s  1926  Ser  B  J&J 

Northern  Ohio — See  L  E  &  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. Q-J 
Gen  lien  g  3s  Jan  2047.. Q-F 
Ref  &  imp  4  %s  2047  Ser  A  J&J 
St  P&  D  Div  g  4s  1996. _J&D 
Wash  Cent  4s  Mar  1948. Q-M 
C  B  &  Q  Coll  4s— See  Gt  Nor 
St  Paul  &  Dul  1st  5s  '31. F&A 
1st  consol  g  4s  1968. ..J&D 
Dul  Union  Dep  5s  '30.A&Oi 
St  Paul  &  N  Pac  6s  g  '23.  F&A1 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33. J&J 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North   Pennsylvania — 

1st  M  4s  extended  1936.  M&N 

Gen  g  3  3-10s  1953 J&J 

Northw  Term  g  5s  1926  gu_J&J 
Norwich  &  Wor — 4s  1927. M&S 
Ogd'bu  &  L  Cham — See  Rutland 


77% 

70 

71% 

71% 
92% 


103% 
103 

92% 
102% 
102 

96% 

"96% 
80 

70% 
60% 
70 

82 

HudR 

k&  We 


78% 
52% 
55 
55% 


50% 
50% 
50% 

72% 


68 

97% 

90 

71% 

88 

65 

73 

90% 

80 

"82" 

46%i 


Ask. 


76 
105% 


99 


70J 

80% 

73 

83% 


St 


80 
55 

58% 


75 


52 
"60% 


80 

67% 
&  Hud 

65 

60 
66.25% 

80 

75 
H&Ha 
&  Hud 
ong  Isl 

H&H 


65 

87% 

68 

74 

74 

68 

67 
104 
102% 
105% 

79% 

75 

72 

107 


47 
39% 


River 

69 

61 
5.75% 

82 

77 
rt 

River 
and 


65% 


80 

76% 
74 
120 


105% 

80% 
6     5.65 

97 

77% 
Atl   & 

98 


88 
70 
25 
87 


83% 
6.30% 


85 

West 

100 


97% 


97 

95 

79% 

80 

56 

56% 

82% 

SS  '  s 

76 

80 

60 



94% 

76 

79% 

88 

100% 

102 

99% 

102 

107% 

90 

75 
40 


Bonds. 


Ohio  Connect'g  1st  g  4s'43  M&S 
Ohio  I  &  W— See  C  C  C  &  St  L 
Ohio  River — See  Bait  &  Ohio 
Old  Colony— 4s  gold  1924.  F&A 

4s  Dec   1925... ...J&D 

4s  Jan  1938 J&J 

3%s  July  1  1932 J&J 

Oregon  &  California — See  SoPac 
Oregon, Washington  RR  &  Nav 
1st  &  ref  g  gu  4s  '61  opt.-J&J 
Ore  RR  &  Nav  cons  4s'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&  Syracuse — See  D  L&W 
Pacific  Coast  Co — See  Misc  Bds 
Paducah  &  Illinois — 

1st  s  f  4%s  1955  gu J&J 

Pan  American  1st  5s  '34  op  J&J 
Pennsylvania  RR — 

Con  M  4s  gold  1943_.M%N 
do     4s    gold    1948.. .M&N 
do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4%s   g    1960 F&A 

Geng  4%s  1965 J&D 

Gen  g  5s  Dec  1  1968 M&S 

Con  M  3%s  g  £  1945 J&J 

Col  tr  4s  Ph  W  &  B  1921. J&J 
RE  pur  mon  1st  g  4s  '23  M&N 
Gen  ft  eq  4s  May  1920. ..Q-F 
Gen  ft  eq  4s  Jne'20,'22  .Q-M 
Gen  ft  eq  4%s  Apr  '20, '23. Q-J 
Aleg  Val  gen  4s  1942. ..M&S 
BaltChes&At  1st  g  5s'34  M&S 
Belvidere  Del  gu  4s  1927.  F&A 

1st  g  gu  3%s  1943 J&J 

Cin  Leb  &  Nor  4s  1942.M&N 

Clev&Marietta,4%s'35    M&N 

Cleveland  &  Pittsburgh — 

SerA4%sgengtd  1942. J&J 

SerB4%s  gen  gtdl942  A&O 

Int  red  to  3%% 

SerC  3%sgengtd'48M&N 
Ser  D  3%s  gen  gtd  '50  F&A 
D  Riv  RR&B  gu  g  4s  36  F&A 
Erie  &  Pittsburgh — 

Gen  gu  g  3%s  SerB  '40.  J&J 

Series  C   1940 J&J 

Gr  R  &  Ind  Ext  4%s  '41  _ J&J 

Muskegon  Div  g  5s  '26-J&J 

Holidays!)  Bedford   &  Cumb 

1st  M  g  4s  1951  guar-J&J 

Pennsylvania  Company — 

1st  M  g  4%s  1921 J&J 

Col  tr4%sJ'nel5'21  J&D  15 
Gu  g  4s  1931  op  1921.  A&O 
Gu  tr  ctfs  g  4s  1952.. M&N 
Gu  tr  ctfs  g  3%s  1937. M&S 
Gutrctfsg  3%s  1941.  F&A 
Gu  tr  ctfs  g  3%s  '42. .J&D 
Gu  tr  ctfs  g  3%s  '44.. J&D 
Pitts  C  C  &  St  L — 

Con  g  gu  4%sSerA  '40A&O 

do         Ser  B  1942. .A&O 

do         SerC  1942_. M&N 

do         Ser  I   1963-.F&A 

do     4%s  Ser  J  '64  M&N 

do     4s  Ser  D  '45.. M&N 

do     4s  Ser  F  1953. _ J&D 

do     4s  Ser  G.  1957.M&N 

do     4s  Ser  H  I960.  F&A 

do     3%s  Ser  E  '49. F&A 

CStL&Pitts  1st  5s  g'32A&0 

Pitts  Va  &  Char  gu  4s543M&N 

Sodus  Bay  &  Sou  g  5s  '24-J&J 

Sun  &  Lew  1st  g  4s  1936-J&J 

Tol  Walh  Valley  &  Ohio— 

1st  g  gu  4%s  1931  Ser  AJ&J 

1st  g  gu  4%s  '33  Ser  B.J&J 

1st  g  gu  4s  1942  Ser  C.M&S 

Penn  &  N  Y  Canal, See  Leh  V 

Pennsylvania  &  Northwestern — 

Gen  5s  Jan  1  1930 J&J 

Clearfield&Jeff  1st  6s  '27-J&J 
Pensacola  &  Atl — See  Lou  &  N 
Peoria  &  Eastern — See  Clev  Cin 
Peoria  &  N  W— See  Chic  &  N  W 
Peoria  Ry  Term— See  Ch  R  I  & 
Peo  &  Pekin  Un  1st  6s  '21  _ Q-F 
2d  mort  g  4%s  Feb  1  *21  M&N 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  '56  Ser  A J&J 

1st  g  4s  July  '56  Ser  B--.J&J 
Perkiomen-lst5s'18ext  to'38  Q-J 

2d  5s  1918  ext  to  38 Q-J 

Petersburg— See  Atl  Coast  Line 
Phila  &  Bait  Cent  4s  1951. M&N 
Phila  Bait  &  Wash  4s  '43.M&N 
Philadelphia  &  Erie — 
Gen  (now  1st)  gu  6s  g  '20- J&J 

Gen  g  5s  July  1  1920 A&O 

Geng  4s  July  1  1920 A&O 

Phila  Harrisburg  &  Pittsburgh — 

1st  mort  gld  5s  1925 A&O 

Phila  Newt  &  N  Y  3s  '42.. A&O 
Phila  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait — 

Debenture  4s  1922 M&N 

Debenture  g  4s  1926 J&J 

Debenture  g  4s  1932 A&O 

Col  tr  ctfs  1921 — See  Penna 
Philippine  Railway — 

1st  4s  1937  s  f  op  gu J&J 

Pine  Bl  &  W— See  St.  L  I,  MA  So 

Pine  Creek— See  N  Y  Cent  &  H 

Pitts  Bessemer  &  Lake  Erie — 

P  S  &  L  E  1st  g  5s  1940. A&O 

Cons  1st  g  5s  July  1  '43J&J 

P  B  &  L  E  con  g  5s  1947J&J 

Debenture  g  5s  1919 J&D 

Pitts  Char  &  Voughiogheny — 

Gen  Mort  gtd  ts  1'.I32_ ..  A&O 
Pitts  Cin  Chic  &  St  L — See  Penn 
Pitts  Cleve  &  Tol— See  B  &  O 


Bid. 

A  at 

87% 

91 

88% 

76% 

76 

70% 

72 

75% 

77% 

88% 

.!?.. 

83% 

'90 

83% 

84% 

84 

94 

94% 

82% 

82% 

90% 

91 

75 

80 

96% 

97% 

96 

97 

6     5.55 

5.25% 
5.25% 

b     5.55 

b     5.55 

5.25% 

83 

40 

45 

90 

94 

67% 

80 

78% 

95 

92% 

92% 

77% 

79 

77% 

77% 

85% 



76 

79% 

76 

84 

84% 

71 

85 

90 

97% 

97% 

97% 

97% 

86 

79 

86 

75 

74% 

74% 

77% 

86 

76% 

88 

91 

92% 

88% 

96 

88% 

. 

95 

91% 

90% 

93 

90% 

90% 

90% 

90% 

99% 
79 

100% 

83% 

88% 

93 

88% 

92% 

80% 

96 

99 

99 

103 

Chic& 

St  L 

Pac 

92 

97 

90 

83 

83% 

64% 

70% 

95 

98 

95 

98 

82 

85 

77% 

99% 

100% 

99% 

99% 
98% 

98% 

98 

101 



73% 

93 

96 

89 

92 

86 

89 

RR 

50 

54 

ud  Riv 

96% 

94 

99 

80 


RR 


b  Basis     /  This  price  Includes  accrur<j  luterest.     i  Last  sale.     I  In  London,     n  Nominal.     1  Sale  price,     t  Tax-exempt. 


Sept.,  1919.] 


RAILROAD  BONDS 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


37 


Bonds. 


Ask. 


50 


90 
85 


94% 
85% 

89 

my2> 

85 
85 
90 

92 
&  N  W 


Pittsburg  Junction — See  B  &  O, 
Pitts*  Lake  Erie — SeeNYCent&    Hud 
Pitts  McK  ,v-  Yough— See  NYC 
Pitts  Shaw&N— 1st  g  .">s'49  F&A/ 

Gold  4s  Feb  1  1952 RV  A  / 

6%  receivers'  ctfs  191S..M&S 
Pittsburgh  &  Shawmut — 

1st  s  f  g  5s   1959  opt, J&D 

Pitts  Shen&LE— SeePBess&L  E 
Pittsb  Term  RR  &  Coal — 

1st  g  sii  s  f  5s  1942 J&J 

WestSideBelt  1st  g  5s'37M&S 
Pitts  Va  &  Chas— See  Penn  RR 
Pitts  &  Western— See  B  &  O 
Pittsb  Youngst  &  Ashtabula 

Consol  5s  1927 M&N 

1st  gen  4s  Ser  A  1948. ..  J&D 
Portland  it  Ogdensburg — 

1st  M  41  ;s  1928 guar.. _M&N 
Port&RFalls—  lstg4s'26M&N. 
Debenture4s  Aug  1927.. F&A 
Portl  (Me)  Term  gu  4s  '61.J&J 
Port  Reading — 1st  gu  5s'41.J&J 
Ports  Gt  F  &  Con — SeeBos&Me 
Potomac  Val — 1st  gu  5s  g'41J&J 
Princeton  &  Northw— See  Chic 
Prov  Sec  Co.— See  NYNH&H 
Prov  &  Springf— SeeNYNH&H 
Providence  Term— SeeNYNH& 
Prov  &  Wore — 1st  4s  1947. A&O 
Raleigh  &  Augusta — See  Seaboa 
Ral&CapeFear — See  Nor  South. 
Raleigh  &  Gas — See  Seab  Air  L 
Ral  &  Southp — See  Nor  South'n 
Raleigh  <fe  S  W — See  Chesapeak 
Raritan  River — 1st  g  5s'39.J&J 
Ravensw  Spenc  &  Glen — See  Ba 
Reading  Company — 

Gen  g  4s  Jan  1  1997 J&J 

Jer  Cen  g  4s  '51  op  '06. .A&O 
Atlantic  City  gu  4s  1951  J&Jn    75 
W&N  a  tr  ctfs  4s  red  105.Q-M       85 
Phila  &  R— 2d  5s  g  1 933 .  A&O     1 00 
Imp  M  ext  g  4s  1947.A&0       85% 
Cons  ext  gold  4s  1937.  M&S       85 % 
Term  5s  g  gu  May  1  '41  Q-F     102% 
DelRTerpmg5s'42M&N     100 
Ex  p  mon  g  5s  1942.J&J     100 
Wilm  &  No  1st  5s  '27.J&D       97 
Gen  g  5s  Aug  1  1932. Q-F       90 
Phila  &  Read  Coal  &  Iron — 
Colsf  g  4sext'32guF&A       85 
Rens  &  Saratoga — See  Del  &  H 
Richm  &  Danv — See  Southern  Ry 
Rich  Fredericksb  &  Potomac — 

Cons  mtge  4%s  1940.. _ A&O       90 
Rich  &  Mecklenburg — SeeSoRy 
Rich  &  Peters — See  Atl  Coast  L 
Richmond-Washington  Co — 

Col  trggu  4s  1943  opt.. J&D       70 
Rio  Gr  June — See  Denv  &  Rio   Grande 
Rio  Grande  So — See  Den  &  Rio  Grande 
Rio  Grande  West — See  Denv  &  Rio  Gr 
Roch  &  Pitts— See  Buff  R  &  P 
Rock  Isl-FriscoTerm — 5s'27J&J       80 


Bid. 


River 

10 

2 

73 

68 


86  % 


H 

76% 
rd  Air 


e&  Ohi 
It  &  Oh 
80  % 


94 


Line 


10 


82  % 
83% 
80 


102 

86% 

88 
102% 
103 
102 
102 
100 


100 


Rock  Isl  Ark  &  La— See  C  R  I  & 

Rocklsl  &  Peoria— See  C  R  I  &P 

Rome  W  &  Og— See  N  Y  C  &  H 

Rutland — Con4Hs  1941. ..J&J 

Benn&Rut  4J4sg  1927.M&N 

Ogd&LCh  1st  g  gu  4s'48.J&J 

Rutl  Can  1st  g  gu  4s  '49. J&J 

Equip  tr  4%s  1923-27. .M&N 

Sag  Tusc  &  Hur — -SeePere  Marq 

St  Clair  Mad  &  St  Louis  Belt — 

Alton  Bridge  1st  g  4s'51.J&J 

St  Clair  Term  1st  5s  1932.  F&A 

St  Johns  &  L  Cham — 5s'44  M&S 

St.  J  &  Gr  Isl— 1st  g  4s  '47..J&J 

St  Law  &  Adiron  1st  5s'96.J&J 

2d  gold  6s  1996 A&O 

St.  Louis  Al  &  T  H— See  111  Cent 
St  Louis  Br — See  Term  RR  Assn 
St  L  &  Cairo— See  Mobile  &  O 
St  L  Iron  Mt&Sou — SeeMoPac 
St.  L  Mer  Br  Co— See  Term  RR 
St  L  Peoria  &  N  W— SeeChic  & 
St  L  Rocky  Mt  &  P  5s  1955 — See 
St  L  South — See  Illinois  Central 
St  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A. J&J 

Pr  1  5s  1950  Ser  B J&J 

Prior  lien  6s  1928  Ser  C..J&J 
Cumadj  6s  July  1955.  . .A&O 
Income  mtge  6s  July  1960Oct 
St  Louis  &  San  Francisco — 

Gen  mtge  g  6s  1931 J&J 

Gen  mtge  gold    5s  1931.. J&J 

Con  M  4s  July  1996 J&J 

Birm  Belt  1st  g  gu4s'22.A&0 
Sou  West  Div  g  5s  1947. A&O 
St  Louis  Southwestern — 

1st  g  4s  1989certfs M&N 

2d  g  inc  4s  Nov  '89  cert  ..J&J 

1st  consol  g  4s  1932 J&D 

1st  term  &  unif  5s  1952. J&J 
Eq  5s  Ser  D  1920-1923  .F&A 
Eq  5s  Ser  E  1920-1924.. A&O 
Cent  Ark  &  Ea  1st  5s'40opJ&J 
Grays  Pt  Term  g  5s  '47. J&D 
Shrev  Bdg&Ter  5s  '55  guF&A 
StephenvN&STex5s'40op.J&J 
St  Paul  Bridge  &  Terminal  Ry._ 

lstM6sl929 J&J 

St  Paul  &  Duluth — See  Nor  Pac 
St  Paul  East  Gr  Trunk— See  Chic 
St.  Paul  &  K  C  Short  L— See  Ch 
St  Paul  Minn  &  Manitoba — 

1st  cons  g  4s  1933 J&J 

1st  consol  g  6s  1933 J&J 

1st  con  red  to  4%s  g  '33. J&J 
Montana  ext  1st  4s'37..J&D 
Pacific  Ext  1st  4s  £  1940J&J 
Eastern  Ry  of  Minnesota — 
Nor  div  1st  g  4s  1948.  A&O 


Pac 


ande 
88 


60 
90 

"58" 
85 
89 


N  W 

Misc  C 


70 
70 
54 
84  % 


b  ... 


57  % 

70 
93 
63 

48 

99  % 
89  X 
70 
80 
80 

64 

"58"" 

59 
66.75% 
66.75% 

60 

85 

59 

62 

100 

&  N  W 
R  I  & 

79% 
101% 
89  X 
84 


100 
"67" 


os.p.45 


58 
70  % 
96 
64 
48% 

101% 
95 


Bonds. 


74 


65 

61% 

59  X 

60 
6% 
6% 

66 

62" 
67 

102% 


Pac 


109 
93 
85 


St  Paul  Minn  &  Manit  (Concl) 
Minn  Union  1st  6s  1922.. J&J 

1st  5s  July  1922 J&J 

Mont  Cen  1st  gd  6s  '37. J&J 

1st  guar  gold  5s  1937.. J&J 

Wil  &  S  F  1st  5s  g  1938.  J&D 

St  P  &  N  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5H% 

guar  notes  Decl5  '23.J&D15 

Salt  Lake  City  Un  Dep  &  RR— 

1st  M   5s   1938. ..M&N 

San  Ant  &  Aran  Pass — SeeSoPac 
San  Fr  &  S  Jo  Val— See  AT&SF 
San  Fan  Term — See  Sou  Pacific 
Santa  Fe  Pres  &  Ph— See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  s  f  g  5s  July  1  1937.  J&J 
Sav  Fla&W — See  Atl  Coast  Line 
Sav&States — 1st  g  gu  5s'53  J&J 
Schenectady    &    Duanesburg — 

1st  guar  6s  1924 M&S 

Schuylkill  River  E  S— See  B  &  O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L — 1st  g  4s  1950.  A&O 

Stamped 

Adjust  M  5s,  Oct  1  "49.. F&A 

Ref  g  4s  1959  opt A&O 

1st  &  con  6s  1945  Ser  A  M.V-S 
Eq  4%sJan'20-Julv'22J&J15 
Eqg  5s  Jan'20-Dec'19J&D15 
Eq  g  5s  Feb'20-Aug'23  F&  A15 
Atlanta-Birmingham  Divis — 
1st  g  4s  May  1  1933. .M&S 
Car  Cent  1st  g  gu  4s'49..J&J 
Florida  Cent  &  Peninsula — 
1st  g  5s.  1918  ext  to  1923 

at  6%... J&J 

1st  1  g  ext  5s  gold  '30. .J&J 

1st  con  5s  gold  1943.. J&J 

So  Bound  1st  g  5s'41.A&0 

Georgia  &  Ala  5s  Oct'45_J&J 

Ga&AlaTerm  lstg5s'48_.J&D 

Ga  Car  &  N— 1st  5s  g  '29. J&J 

Ral'h&Aug'sta — 1st  6s'26  J&J 

Ral'h&Gast'n — 1st  g5s'47J&J 

Seab&Roanoke —  lstos'26J&J 

Seacoast  RR  of  N  J  5s  '48.  A&O 

Seattle  Term  6s  1919-1930 

Sebast  &  Mooseh  1st  5s'28.M&S 
Shamokin  Sunb'y  &  Lewisb'g — 

2d  6s  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loui 
Sierra  Rv  of  Cal — 

lstsf  6s,g,  Apr  12'37.A&012 
Sioux  C  &  Pac— See  Chic  &  N  W 
Sodus  Bav  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  4s'55.J& J 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.  J&D 
Conv  g  4s  Jne  l'29op'14.M&S 

Conv  g  5s  1934 J&D 

Eq  4%s  1919-Sept  1923. M&S 
Car  tr  4%s  '19-Mar'23.M&S 
Aust  &  Nor  1st  5s  g  '41.. J&J 
Central  Pacific — 

1st  refdg  4s  g  g'd  '49.F&A 
1st  g  gu4s  Oct  1  1954.A&0 
M  3%s  g  g'd  Aug  1'29.J&D 
Galveston  Harrisb  &  SanAn — 
Mex&P  Div  1st  5s'31.M&N 

2d   M   5s   1931  gu J&J 

Gila  Val  Globe  &  Northern — 

1st  g  5s  Nov  1  1924..M&N 

Houston  East  &  West  Texas — 

1st  5s  g  May  1  1933. .M&N 

1st  guar  g  5s  Mar'33.M&N 

Houston  &  Texas  Central — 

1st  1  g  5s  1937 J&J 

Gen  gold  4s  1921 A&O 

Waco&NWDiv6s  g'30M&N 

La  West  1st  6s  1921 J&J 

Morgan's  Louis'a  &  Texas — 

1st  g  6s  1920 J&J 

North  Cal  Ry  g  5s  1929.  J&D 
NoRy  ofCal  5s  g  gu  1938A&0 
Oregon  &  Cal  1st  5s  1927. J&J 
S  A  &  Ar  Pass  g  gu  4s  '43.  J&J 
San  Fran  Term  1st  4s'50  A&O 
So  Pacific  Br  6s  1937.. .A&O 
Southern  Pacific  RR  Cal — 
1st  con  g  5s  gu  1937. .M&N 
1st  ref  g  4s  1955  op  '10  J&J 
So  Pac  Coast  1st  g4s  '37. J&J 
Texas  &  N  O — 

Consol  gold  5s  1943... J&J 
Dallas  Div  1st  g  4s'30.F&A 
Southern  Railway — 

1st  consol  gold  5s  1994.. J&J 
Develop  &  gen  M  g  4s'56  A&O 

6%   notes   1922 M&S 

Eqtrg4%sFeb'20-Feb'21F&A 
Eqtrg  4%s  Oct'19-Apr*20A&O 
E  Tenn  reor  lien  5s  1938.  M&S 
1st  Mem  div  g  5s  1996... J&J 
St  Louis  Div  1st  g  4s  1951  J&J 
Aiken  Br  1st  g  4s  1998.. J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  4%s  1944  ser  A. J&J 
1st  M  5s  1944  ser  B...J&J 
Atl  &  Danville  1st  4s  '48.J&J 

2d  g  4s  1948 J&J 

Atl  &  Yad  1st  gu  g  4s'49.  A&O 


Bid. 


104 
94 
89% 


98 
83 

Top  & 
80 
65 
98 


66 

44 

51% 

75 

6.40 

6.40 

6.40 


73% 


Kan  & 
s  South 

67% 


te  &  S 


70 
83  X 
104 
5.70 
5.70 
87  % 

73% 
70% 
82% 

93 
85 

92% 

84 
91% 

96% 
93 
94 
99% 

99% 

"95% 
92% 
64% 
73 

106 

94% 

77 

90% 

80 


63% 

95% 

66.10% 

66.10% 


Ask. 


108 
97% 


90 


S  Fe 


70 

67 

45% 

52 

80 
6% 
6% 
6% 

77% 


100 

102 

vox 

91% 

92 

96 

. 

'92% 

90 

90 

93 

105 

95 

95% 

95% 

90 

90 

98 

Tex 


Bonds. 


E 


67% 
50 

82% 

89 

65% 

50 

70 


Southern     Railway —  (Con.) 

Aug  South  g  5s  1924 J&D 

ETVa&Ga— Div   g   5s'30J&J 

Consol  1st  g  5s  1956.. M&N 

Ga  Mid  1st  g  3s  1946. ..A&O 

Ga  Pac  1st  g  6s  1922 J&J 

Knoxv  &  O  1st  g  6s  1925.J&J 
L  &  N  So  joint  g  4s — See  L&N 
Mob  &  Birm  pr  lien  5s'45  J&J 

Gen  M  g  4s  1945 J&J 

Mobile  &  0  coll  tr  4s  '38  M&S 
Rich&DanDeb5sstpd  27.A&0 
Richmond  &  Mecklenburg — 
1st  g  4s  Nov  1  1948. .M&N 
Va  Mid  Series  D  4-5s'21.M&S 

Series  E  5s  1926 M&S 

Series  F  5s  1931 M&S 

Gen'l  5s  1936 M&N 

Wash  O&W  1st  gu  4s'24  F&A 
S  &  N  Ala — See  Louis  &  Nashv 
South  Pac  Coast — See  Southern 
SpartanU&Col— See  Ashv&Spar 
Spokane  Falls  &  Northern — 

1st  6s  g  1939 J&J 

Spokane  International — 

1st  g  5s  1955 J&J 

State  L  &  Sulliv  4%s  '29. ..J&J 
Staten  Isld  Ry— See  Bait  &  Ohio 
Stephenv  N  &  S  Tex— See  St  L 
Suff  &  Carolina— See  Norf  &  So 
Sunbury  Hazleton  &  W  B — 

1st  5s  May  1  1928 M&N 

2d  mort  inc  6s  '38  coup.  M&N 
Sunbury  &  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  &  Jacksonville — 

1st  M  5s  1949 A&O 

Tampa  North  1st  5s  1936opJ&J 
Tarkio  Valley  —See  K  C  St  J  & 
Term  RR  Assn  (St  Louis) 

1st  gold  4%s  1939 A&O 

1st  consol  gold  5s  1944.. F&A 
Gen  ref  s  f  g  4s  '53  op  '10.  J&J 

St  LBr  1st  g  7s  1929 A&O 

StL  Mer  Bdge  T— 5s'30  A&O 
Mer  Bdge  6s  '29  op  '09  F&A 
Terre  Haute  &  Ind  5s  1925. J&J 
Terre  Haute  &  Peoria — 

1st  con  g  5s  Sept  1  '42. .M&S 

Texas  Central — 1st  5s  1923A&0 

Texas  &  New  Orl — See  So  Pac 

Texas  &  Okla— See  M.  K  &  T 

westernjjTexas  &  Pac  1st  5s  2000.. .J&D 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Div  1st  5s  1931 J&J 

Weatherf'd  Min  W  &  North 

1st  gu  g  5s  1930 F&A 

Toledo  CanSou  &  Det— See  Mic 
Toledo  &  Ohio  Central—     . 

1st  5s  g  1935 J&J 

West  Div  1st  5s  g  1935-  .A&O 

Gen  g  5s  1935 J&D 

Car  tr  4s  Ser  B  1925 J&J 

Kana  &  Mich  1st  4s  1990  A&O 

2d  M  g  5s  1927 J&J 

Eq  4%s  Jan.'20-Jly  '22J&J 
Eq  4%s  Jan.'20-Jly  '24J&J 
St  Mary's  Div  4s  g  1951.  F&A 
Toledo  Peoria  &  Western — 

1st  g  4s  July  1  1917 J&J 

Toledo  St  L  &  Western — 

Pr  lien  g  3%s  July  1  '25. -J&J 

1st  g  4s  Apr  1  1950 A&O 

Col  tr  g  4s  Ser  A  1917.. .F&A 

Union  Tr  ctf  dep 

Tol  Term  lst4%s  1957  gu.M&N 
Tol  Walh  Val  &  O— SeePennRR 
Toronto  Ham  &  Buffalo — 

1st  g  4s  June  1  1946 J&D 

Troy  &  Boston — See  Fitchburg 
Troy  &  W  T  Bdge  5s  1939. J&D 
Ulster  &  Del  con  5s  1928. .J&D 

1st  ref  g  4s  1952 A&O 

Union  Pacific — 

1st  Ry  &  1  g  4s  g  1947...J&J 

Conv   4s   1927 J&J 

1st  &  ref  4s  June  2008. .M&S 

10-yr  6s  July  1928 J&J 

Ore  RR  &  Nav — See  Ore- Was 

Oreg  Sh  Line  1st  g  6s' 22 .F&A 

1st  consol  5s  g  1946...J&J 

Ref  g  gu4s  '29,  op'07.J&D 

Utah  &  Northern — 

Ist7s'08extat4%to'33  J&J 
Consol  gold  5s  1926.. .J&J 
Union  Terminal  Co  (Dallas) 

1st  g  5s  1942  op  1922.. A&O 
United  N  J  RR  &  Canal  Co- 
General  gold  4s  1923 F&A 

General  gold  4s  1929. ..M&S 
General  gold  4s  1944. ..M&S 
Gen  1st  g  3%s  Mar  1  '51  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Northern — See  Union  Pi 
Utica  &  Bl  R— See  N  Y  C  &  H 
Utica  Clint  &  Bing— See  Del  & 
Vandalia  RR — 

Con  g  4s  1955  Ser  A F&A 

SerB  1957 M&N 

Vera  Cruz  &  Pacific  RR — 

1st  g  4%s  1934  opt J&J 

Verdig  Val  Ind  &  W — See  Mo  Pa 
Vermont  Val  1st  4%s  '40. A&O 
Vicksburg  &  Meridian — See  Ala 
Vicks  Shreve  &  Pac — 

P  1  6s  '15  ext  5%  '40... M&N 
Gen  5s  May  1   1941.. .M&N 
Virginia  Midland — See  So  Ry 

Va  &  Southw  5s  2003 J&J 

1st  con  g  5s  1958 A&O 

Virginian  Ry — 

1st  M  g  5s  1962  opt M&N 


71 

83% 
105 
5.40% 
5.40% 

95 

74 
75 
84 

101 
97 

102 


100 
96 


101% 


93% 
67 
75% 
107 


77% 
92% 


90 
63% 
96% 
j5.65% 
5.65% 
94 
90 
71% 


90% 
73 
70 
75 


Bid. 


55 

70 

95 

99 

90 

92% 

52% 

54 

96% 

100% 

97 

85% 

97 

65 

70 

65 

93% 

102 

68 

69% 

95 

91% 

100 

90 

91X 

98 

80 

Pacific 

72 
S  W 


95 
98 

P  M  & 


35 
Council 

81 

93% 
71 
105% 


95 

83 

85 
80 


89 
51 
T5 

65 

a  Cent 

89% 

85 

70 

6.50 

70% 


Ask. 


74% 
92 


Om 


45 
Bluffs 

99% 
94% 
74 
107 
94% 


6.35 
6.35 

58 


75% 

52 


73 


71 

98 
80% 


84% 
83% 
76% 

102 
hRR& 

100 
89 
81% 

82% 
93% 

85 

96% 
92 
79% 
73 

acific 

Hud 

79% 
79% 

36 

81 
&  Vicks 

92 


87% 
70% 

86% 


91% 


90% 

90 

75 
5.75% 

75 

96% 
5.75% 
575% 


50 

80 
53 
35 
20 
79 


75 

100 
86% 
70 

84% 

83% 

77 
102% 
Nav 
100% 

94 

82 

83% 


90 

97 
94 

"78" 


95 

90% 
74 

87% 


»  Basis,     d  On  basis  of  $5  to  the  £.    /  This  price  Includes  accrued  Int.     i  Last  sale.     I  En  London .      <  Sale  price. 
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Bondi  and  Stocks. 


Wubaah—  1st  gold  68  1030  MAN 
2d  gold  9a  H8t PAA 

Deb  raorl  OintB  1939  . JA  J 
Bq«l»  |  8a  Mar  1  1931.  MAS 
1st  Han  tarn  i  4s  1904. .  JA  J 
4%  gold  note*  May'30.MAN 
Det  A  Chi  cil  1st  g  Aa  '41  JAJ 
Dea  M  dlr  1st  g  4a  1939. JAJ 

Tol  A  CMC  4a  g  1B41 MAS 

Omaha  Div  1st  8%sg '41AAO 
Warren  BR— See  DLAW 
Wash  A  Coiani  Rlv — 4a  '38  JAJ 
Washington  Cant — flea  Nor  Pax- 
Wash  Co  Ry— See  Maine  Cent 
Wash  O  A  W— See  8oa.tb.ern  Ry 
Waah  Term  Co.— 3%a  1948. FA  a 

1st  g  4a  1043  guar .. FAA 

Weatberford  Mln  Well*  A  N— Se 
West  Jaraey  A  Baa  Shore — 

Consol  g  4a  1938 JAJ 

Cona  3%a  g  Ser  B  1039.  JAJ 

West  Maryland— 4a  1933     AAO 

6%  gold  notes  1913  op._JAJ 

Bait  A  Harris  a  3»  '38.   MAN 

1st  M  Waat  Kit  g  8a "  38  M A  N 

Coal  Air  Ry  Sag  1920  .FA  A 

Wert  N  T  A  Penn  5a  1937..  JAJ 

Gen  mort  gold  4a  1943. .  AAO 

Income  g  8a  Apr  1943.. Not  1 

Western  Pacific  RR  Carp— 

1st  M  3a  Mar  1  1946 ...BIAS 

W eatarn  Pa— lat  g  4a  1038.  JAD 

Wart  Ry  of  Ala—  *%s  19)8  AAO 

Ext  at  6%  to  Oct  1  1928. A&O 

Western  TTanalt — Sea  N    Y  C 

Wert  Shore— See  N  Y  c  A  H  R 

Waat  Side  Belt— See  Pitta  Term 

Weal  Va  A  Pitts— See  B  A  O 

Wheeling  A  Lake  Erie  RR— 

Irtconaolg  4a  1949.  .       MAS 

Ref  M  4%,  Ser  A,  1966.  MAS 

L  Erie  DIt  lat  g  3a  1926  AAO 

Wheeling  Dlv  1st  g  Ss  "38  JAJ 

Sxton  A  imp!  g  3a  1930.  FAA 

»  heeling  Terra— 4a  1940..  FA  A 

HHchlta  Falls  A  Northwestern— 

1st  Ss  Jan  1939 JAJ 

lat  A  raf  g  8a  1940  op. .  JAJ 
Wichita  Union  Term  Ry— 

lat  g  am  4Mi  '41  opt.  MAN 
9?llke»-fi  A  East— See  NYSAW 
Wllllamaport  A  N  Branch  RR— 

lat  raf  g  4  Us  1931 JAJ 

^Utaar  AS  Falls—  SeeStPMA  M 
Wll  A  Nor— See  Phlla  A  Reads 
Svll  A  Weldon— See  Atl  Coast  L 
WInrton-Salem  Soittbbomnd — 

lat  g  guar  4s  1960 JAJ 

Wise  Cent  Ry—  1st  mg4s'49  JAJ 

Marshfleld  A  South  East  DIt 

p*rmon  1st  g  4a  1931.  MAN 

Sup  A  Dal  DIt  4a  1936. .  MAN 

Mlnneap  Terra  3%s'30op  JAJ 

Wise  A  Mich  Ry— 3a  1943     JAJ 

Wtscon  Val— See  C  M  A  SI  P 

WorNashARoch—  4a  Jan '30  JAJ 

4B  Oct   1   1934 .        AAO 

Yosemlte  Val  s  f  g  fia  1936. JAJ 


RAILROAD  STOCKS.  f>n, 

Ala  Great  Sontrieni  coin  30 

Preferred _.  .     30 

Alabama  A  Vlcksburg "i00 

Albany  A  Susquehanna  (gn).  100 

Allegheny  A  West  (guar) 100 

Ann  Arbor  common 1 00 

Preferred 100 

A  ten  Top  A  Santa  Fe.       ~"l00 

Preferred 100 

Atlanta  BIrm  A  Atlantic  .  100 
Atlan  A  Char  Air  L  (guar).  100 
Atlanta  A  West  Point. .  100 
Atlantic  Coast  L  Co  of  Ct  30 
Atlantic  Coast  L  RR  com.  100 
Atlantic  1st  leased  lluee  rent  tr 

Augusta  A  Say  (guar) 100 

Bait  A  Ohio — Common.  .        100 

Preferred .  100 

Beech  Cr  (guar  NYC)  "30 
»ost  A  Alb  (guar  NYC  100 
Boat  A  Lowell  (guar  B  A  M )  100 
Boston  A  Maine 100 

Preferred... 100 

Boat  A  Pror  (gear  Old  Col).  100 
BoBton  Re?  Beach  A  Lynn  100 
Buffalo  Roch  A  Plttaburgh      100 

Preferred. 100 

3uff  A  Baaq  RR  Corp  com   100 

Preferred... 100 

Camden  A  Burl  Co  (guar)..   23 

Canada  Southern 1 00 

Canadian  Pacific 100 

Preferred.. joo 

CaroCllnchfleld  A  Ohio  com".  100 

Preferred. _.  100 

Catawlsea  RR— 1st  pf  (goar)  SO 

2d  pref  (guar  PA  R) 30 

Oc;yuga  A  Busq  (n  D  L  A  W)  30 
Central  of  New  Jersey  .100 

Chesapeake  A  Ohio  100 

Chicago  A  AltOD  RR _.100 

Preferred.. 100 

CbSc  Bairl  A  Qnlncy "100 

Chic  Gt  Went  com.. 100 

Preferred 100 

ChlcAEaet  III— com  ctf  dep.100 

Pref  Eqult  Tr  ctf  dep..      .. 
Chic  Ind  A  Louis*  com 100 

Preferred 100 

Chicago  MIlw  A  St  Paul.    .    100 

Preferred 100 


Bid. 


88 

90 

80 

82% 

"97% 

-  -  -  -  - 

65% 

94 

97 

91 

75 

72 

72% 

58 

66% 

82 

73% 

77% 

76% 

e  Tex  A 

Pac 

80 

80 

56% 

59 

94 


S2% 

91 


RR   Co 


60% 

59  % 

OP, 

90% 

85 
76 

65 
30 


/     15 


67% 
66% 

60 
68 


82 

77% 


42 

51 

80 

155 

100 

4 

10 

91% 

81% 

10 
155 
140 


Aak. 


Id 


94 

70 

94 

41% 

51 

30% 

80"~ 

31 

42 
135 

95 

58 

93 

68 

48 

2s 

43% 
154 

67 


d     40 

<i     40 

d    40 

203 

57 

7 

12M 

"m 

24 
9 

10 


41H 


03  J 


92Ji 
09  h 


83 
93 


61 


95 
95 


80 


Stocks. 


Par. 


30 


74  % 
69% 

70 

78% 


31 


44 
53 


170 

110 

6 

30 

92 

82 

12 
165 
150 

92 

97 

73 

~42" 

51>i 


126^ 

85 

33 

43 
140 
105 

60 


70 
52 
32 

48 

155% 

70 


42 
42 
50 
225 
57  y2 
11 
15% 

"9% 

25 

10% 

14 


42 

04  J4 


Chicago  A  North  Western.  .100 

Preferred. ...100 

Chic  R  I  A  Pac  com  temp  ctfs 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  91  Paul  Minn  A  O..100 

Preferred 100 

Chic  Terra  Haute  ASH 100 

Cln  Indianapolis  A  Western  .  100 

Preferred ,..._ 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern .100 

Cln  Sandusky  A  Clew  oraf-  30 
CleT  Cln  Chicago  A  St  L. ...100 

Preferred 100 

Clev  A  Pitta  (Guar  Pa  RR).   30 

Betterm't  stk  (Gu  Pa  RR)  30 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  XeuJa  (Guar)..  30 
Concord  A  Mont — Class  I...100 

Class  II   li 

Class  III   100 

Claas   IV      100 

Concord  A  Ports  (guar) 100 

Conn  A  Fansumpslc- — Pf  Oju)  10(1 

Conn  Rlv  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred ..100 

Dayton  A  Mich  com  (guar)     30 

Pref  (guar  C  H  A  D) 30 

Delaware  A  Bound  Br  (gu)__100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 30 

Delaware 28 

Denver  A  Rio  Grande. 100 

Preferred 100 

Dea  Moines  A  Fort  Dodge .  .100 

Preferred 100 

Detroit  Hills  A  8  W  (guar) . .  1 00 
Detroit  A  Mackinac. .100 

Preferred 100 

Detroit  Toledo  A  Irouton...  100 

Preferred ...100 

Duluth  South  Shore  A  AU..10C 

Preferred 100 

East  Penna  (guar  PAR)...  30 
Elmlra  A  W'msport  (guar) . .    30 

Pref  (guar  Nor  Cent)....-  30 
Erie — Common ..100 

lat  pref... ..100 

2nd  pref   100 

Erie  A  Kalamasoo  (guar)...  30 
Erie  A  Pitts  (guar  Pa  RR)..   30 

Fltchburg  preferred 100 

Fonda  Johns  A  QIot  com. .100 
Ft  Dodge  Des  M  A  Soil  pref.  100 
Ft  Wayne  A  Jack— pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred ..100 

2nd  preferred.. .100 

Grand  Rapids  A  Indiana...  100 
Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref. .100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com  .  100 

Preferred 1 00 

Harrlsburg  Ports  Ml  J  A  Lan  30 
Hartford  A  Conn  Western..  100 
Hocking  Valley— Common .  1 00 
Hudson  Companies — Pref..  10C* 
Hudson  A  Manhattan 1 00 

Preferred.. 100 

Huntingd  A  Broad  Top  v  t  c  80 

Preferred  Ttc 30 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Secura  Co 
Int  &  Grt  Nor  Hold  Corp...  100 
internal  Rys  (Cent  Am)  com  1 01) 

Preferred .100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)  .  100 
Jollet  A  Chic  (guar  C  A  A)  _ .  100 
Kal  Allegan  A  Or  Rap  (gu).  .100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  81  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J 1 00 

Lake  Erie  A  Western 100 

Preferred. ..100 

Lehigh  A  New  York  oref..  100 
Lehigh  Valley 30 

Preferred 30 

Little  Miami  orlg  guar 30 

Spec  guar  betterment  stk ..50 
Lit  Schuyl  NaT  RRACoal(gu)30 

Lon*  Island  RR -.50 

Louis  A  Mo  Rlv  pref  (guar).  100 
Louis*  Hend  A  St  L  com.  . .  100 

Preferred 100 

Louisville  A  Nashville 100 

Lowell  A  Andover.. 100 

Mahoning  Coal  RR 30 

Pref  (guar  L  8  A  M  S) 50 

Maine  Ceutral 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania..  100 
Massawlppl  Valley  (guar)..  100 

Michigan    Central. 100 

Mine  Hill  A  Schuyl  Har  (gu)  30 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  8  3  M._  100 

Preferred      .100 

4%  Laaaed  Line  Ctfs 100 


Bid. 


95  H 
123 

25  M 

72 

60% 

65 
100 


30 

d    50 

40 


65 

37% 

23 

50 

45 

79 

73 

73 

73 


1 
x 

X 

X 

100 

65 

100 

■  7 

20 

75 

d    27 

d    75 

150 

106 

d  185 

d    37 

10% 

15% 

1 
15 
64 

"75" 


Ass. 


36 
55 
15% 
25% 
17 
70 
54 
,    50 

"96"" 
95 
220 


17 

125 

88 

d    42% 

uda 
9 
36 
d    95 


1 

% 
2% 

d 

d 

92 
58 

10 

Id     9 

Id  50 

6 

87% 

102 

98 


85 

18% 

50 

4 
10 
70 

9% 
20 

"49% 


80 

37 


d 
d 

d 
d 
d 

d  ... 
90 


107 

75 

1  325 

d     41 


95 
125 
25 
72 
61 
75 
110 


'2 

5% 
"Ji 

h 


85 
105 

"7o" 


d    51% 
17% 
86 
95 
55 


25 
63 

"98" 
50 
60 
45 
693 
69 
39 
25 
55 
51 
85 


73 


75 

110 

14 

30 

80 

35 

80 

165 

107 

195 

40 

10 

15 

2 

25 

73 

85 


% 


ri4 


4 
10 
50 
40 
60 
16 
20 
19 
85 
62 
52 

166" 

103 

230 

"72" 
65 
22 


% 


Stocks 


Par. 


88  = 
43 


10 

38 

105 

30 


933 
64 

17 
11 
53 


115 
115 

65 

95 
19 
52 
8 
50 
75 
12 
22 

"49  M\ 

"84" 
42 
*'   423 

no" 


110 
85 

400 
49 
73 
95 

112 


109 
52 
18 
90 

110 
65 


Mississippi  Central 100 

Mlsaaarl  Kansaa  A  Texas.. .100 
Preferred 100 

Mlaaaarl  Pae  Ry  trust  ctfs..  100 

Preferred  tnwrt  certlfa 100 

Mobile  A  Blrn  pref  (guar)..  100 
Mobile  A  Ohio— Sea  South'u  Ry 

Morris  A  Caaax  (guar) 50 

Nashua  A  Lowell. 100 

Naah  Chat  A  St  Loans 100 

NerttT  A  Decatur  (gu  L  A  N)  25 
National  Rys  of  Max  1st  pref  loo 

Second  orefen-ed 100 

New  Orl  Tex  A  Mex  Ttc 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

Dividend  payable  In  London 
New  York  Chic  A  8t  Louis.. 100 

lat  preferred 100 

3d  preferred 100 

New  York  A  Harlem  (guar).  30 
N  Y  Lack  A  West  (guar)...10() 
New  York  New  Ha»  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern.. ..100 

Norfolk  A  Weatern  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  80  RRK.100 
Northern  Central  (gu  Pa  RR)  80 
North'n  N  H  (guar  B  A  M1.100 

Northern  Pacific  Rt 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs. . 
North  PennsylT  (gu  P  A  R)..50 
Norwich  A  Wotc  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec .100 

Oawego  A  Srra  (gu  DLAW).  30 
Pac  Coast  Co — See  Mlsc  stocks 

Pennsylvania  Railroad 30 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  Ttc 100 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  tempvtc 100 

Phlla  Germ  A  Norrie  (guar)  _  30 
Phlla  A  Trent  (gu  Pa  RR ) . .  1 00 
Pittsburgh  Bees  A  Lake  Erie   30 

Preferred.. 30 

Plttsb  Cln  Chic  A  St  Louis ..  100 
Pittsb  Ft  W  AChlc  pref, «u). 100 

Common  (guar  Pa  RR)..100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Tough  (guar)  30 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Aaht  pref..  100 
Ptov  A  Worcester  (guar) ...100 

Providence  Wan-en  A  B 100 

Railroad  Securities  Co — 

\%  111  Cent  Stock  ctfs  1932.. 
ReadingCo 30 

1st  preferred 30 

2d  preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligations 100 

fl  %  guaranteed 1 00 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern. 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

SI  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

3d  preferred 100 

SI  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred.. ...100 

Saratoga  A  Schenectady  (gu)  100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 30 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred. 100 

Mob  A  Ohio  stock  tr  ctfa 

tfouthwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  N  Y  C)   30 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common...  100 

Preferred 1 00 

United  N  J  RR  A  Canal  (gu)100 
Utlca  Chen  A  Susq  Val  (gu).100 
Utlca  Clinton  A  BlnghamtoulOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  MaRS  (guur) 100 

Virginian    Ry 100 

Wabash    Ry 100 

Pref  A ..100 

Pref  B-. .100 

WareRlvRR  (gu  BA  A) ...100 
Warren  N  3  (guar  DLAW)  30 
West  Maryl  Ry  new  com 100 

1st  pref 100 

2nd  pref 100 

Wesf era  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  8h — Com  30 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Centra! ..100 

Wrlghtavllle  A  Tennllle,  com   2> 


Bid. 


23 

13% 

18% 

28% 

48 

55 

d     70% 

145 

105 

d     35 

16 
7% 

34% 

90 

72 
Id  84 

25% 

60 

47 
d  105 

91% 

32% 

19% 

14% 
x  10O 

68 

135 

d 

89 

87% 

51 
d  70 
d     7834 

90 

90 

90 
M105 
d    74 

d    43% 

100 

14 

18% 

40 

60 

d  110 

180 

d     23 

d    50 

55 

129% 

115 

d  120 

d     50 

33% 

78 

130 

110 


55 

d     80 
d     34% 
d     37% 

115 

210 

218 


95 

90 
18 


87 

42 

14% 

24  3^ 

25% 

24% 

90 
9 

18 
d  38 
x  102% 

25^ 

62% 

54 

94 

47% 
9 

10 

20 

20 
d     60 

88 
126% 

70 
190 
109 

50 

90 

88 

"l6" 

31 H 

19 

110 

d    55 

12 

33 

21 

22 

54 

"9% 
19% 
30 
d 


Ask. 


25 

13% 

19 

28% 

49 

62% 


117 

40 

24 
8 

35% 
100 

73% 

86 

29 

70 

49 
120 

"33" 
20% 
14% 

101 
72 

145 
72 

"S8"~ 

64 

75 

80 

95 
100 

94 
111) 

85 

43% 
110 

16 

19 

47 

62 
120 
200 

27 

56 

00 
133 
125 
130 

60 

34 

80 
135 
115 


(12 

80% 

30 

38 
121 
250 
230 
300 
300 


100 

110 

20 


95 
47 
15 
26 
29 
26 
110 
9% 

4!* 
103 

25% 

64 

60 

98 

48 

12 

12 

26 

26 

70 

96 
127 

70% 
196 
114 

60 

98 

95 

"16% 

31% 

20 
115 

64 

12% 

41 

25 

23 

55 

"9% 
20 

as 


bBasis.    d  Price  per  share,  not  per  cent.       Flat  price,  k  Last  sale.     J  In  London.  r»;Nominal.  a  Sale  price.  (New  stock,  x  Ex-div.  y  Ex-rights. 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publio 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Publio  Utilities,"  we  include  Street  and  Electrio  Railways,  Gas,  Electric,  Power,  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issuos  being  quoted  "and  interest, "  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  thisrule;  in  suoh  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 


NOTICE. — All  bond  prices  are  "and  interest"  except  whore  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Adirondack  Elec  Power  Corp— 

let  M  gold  3s  1962  opt.-.JAJ 
Alabama  Power — 

1st  M  58  194«  opt  1921. -MAS 

6%  gold  notes    1922 IAJ 

Alabama  Water  13t  6s  1932.  JAJ 

Deb  7s  1924 J&J 

6%  notes  1920 J&J 

Albany  Ry — 8ee  United  Tract'n 
Albany  8on  ER  1st  5s  '39.MAS 
Alton  Oran  A  St  Tr— See  Eaat  St 
Altoona  A  Logan  Val  Elec  Ry — 
Con  g  *%«  1633  gn._FAA  13 
American  Cities  Co — 

CoU  trust  it  5-6s  1919  opt. JAJ 

Ctfs  of  deposit 

American  Gas — 
Con*  coll  tr  g  5s  1920...  J  AD 
Non-conv  coll  tr  g  5s  '20.  JAD 

Deb  68  2016. JAJ 

Am  Gas  A  Elec  coll  58  2007. FAA 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1921 JAJ 

Am  Pow  A  Lt  6%  notes'21.FAA 

Deb  g  6s  2016 MAS 

American  Public  Service — 

1st  Hen  6s  1942... JAD 

Amer  Pub  Utll  Coll  6s  '36.AAO 
American  Railways — 

Coll  trust  conr  g  5s  1931.  PA  A 
American  Teleph  A  Teleg  Co — 

Coll  tr  g  4s  1929 JAJ 

Conr  g  4s  '36  con?  af'09.MAS 
ConT4%s'33op  aft  1925.MAP 

Coll  tr  5b  1940 JAD 

Conv  6s  Aug  1925. FA  A 

6%  notes  Feb  1  1924... FAA 
amer  W  W  A  El  5s  1934.. AAO 
Anacos  A  Pot  RlTer  RR— See  W 
Appalachian  Pow  5s  1941. JAD 
Ardmore  St  Ry— See  Ptalla  Co 
Arizona  Pow  6a  '33  op  '13. MAN 
Arkansas  Light  A  Power — 

1st  M  Sf  6s  1945 .AAO 

Arkansas  Vallev  Ry  Lt  A  Pow 

7%   notes    1920 JAD 

AsheTllle  (N  C)  Pow  A  Light— 

1st  ■  f  IBs  1942  opt AAO 

Ashland  (Wis)  L  Pow  A  8t  Ry— 

1st  M  gold  6s  1939. JAJ 

Atchlaon  Ry,  Light  A  Power — 

1st  5s  Not  1935 MAN 

Athens  (Ga)  Ry  A  Electric— 

1st  A  ref  s  f  g  5s  '50  op'  13  JAJ 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  Bs  g  1947..  JAD 
Atlanta  Nor  Ry— See  Ga  Ry  A 
Atlantic  Are  RR— See  Bklyn  R 
Atlantic  City  (N  J)  ass- 
ist g  0s  Jan  1  '60  opt'  20.  JAJ 
Atl  City  A  Sh  RR— 53  '45_  J&D 
Atlan  Coast  El  1st  3s  '43..MAN 
Auburn  A  Syracuse  Elec  RR — 

1st  A  ref  g  5s  '42  opt  '12. AAO 

Aagusta-Alken  Ry  A  El  Corp — 

Sink  fd  g  58  Dec  1  '35  opt.JAD 

Augusta  Ry  A  El  3s  '40.  JAD 

Aurora  Elgin  A  Chicago  RR— 

1st  A  ref  g  3s  1946  opt. ..JAJ 

A  E  A  C  RV  1st  g  5a  '41  AAOIS 

Austin  (Tex)  Gas  Lt  6s  '31.QAJ 

Malt  A  Ann  8  L— See  Md  El  Ry 

Bait  Elec  1st  g  5s  '47  gu...JAD 

BaltBpPAChes— See  Un  RyA  El 

Salt  Traction— See  Un  Ry  A  El 

Bangor(Me)Po  4-4%-5s'31MAS 

Bangor  Ry  A  Electric — 

1st  cons  g  5s  1935  opt..  JAJ 
Bay  Counties  Pow  3s  '30. .MAS 
BeaverValTracQen  g  5s'53MAN 
BellTelp  Canada  Deb  6s' 23 AAO 
Berkshire  St  1st  g  5s  1922..  JAD 
Blnghamton  Gas  6s  1938.. AAO 
Blnghamton(NY)  L,  H  A  P— 

1st  ref  5s   1946... FAA 

Klngbamt  Ry  5s  '31  op  '11  MAN 
Blrm  Knox  A  Al— See  Phlla  Co 
Blrm  Ry,  Light  A  Power — 
Gen  ref  g  4%s  '54  op  '09.  AAO 

Ref  A  ext  g  6s  1957 MAN 

Blrm  Ry  A  El  lstg  5s  '24. JAJ 
Blackstone  Val  GAE  5s  '39.  JAJ 
Bleecker  St  A  Ful  Ferry— See  N 
Blue  Lakes  Water  1st  6s'38  MAS 
Boston  El  L  1st  con  5s  '24.  MAS 
Boston  Elev  Ry  4s  1935.. MAN 
Deb  g  4%s  Oct  1  1937..AAO 
Debg4%sNov  1941...MAN 

Deb  g  5s  Dec  1942 JAD 

West  End  St  5s   1932.MAN 

5s  May  1936. MAN 

5s  March  1944 MAS 

5s  March  1922 MAS 

i%s  Jan   1   1923 JAJ 


Bid. 


83 

86 

"97"" 
94 
9754 

80 
L  A  Su 

60 

50 
50 


96 

80 

85 

99  % 

98 

93 

76 

91 
80 


82  % 


.4  j*. 


87 

89 

166" 
98 
98% 

85 
65 


87% 
86% 
100% 
99%, 
64 
ash  Ry 
73 

85 

87 

96% 

S3 

82 

75 


y  A  E 

95% 
El 
ap  Tr 

45 


20 

81 

30 
60 
92 

92% 


85 

97% 

76 


85 


98 
89 
Y  Rys 
105 
90 
65 
67 
65 
70 


54% 


98 
85 
86 
100 
9834 
96 
78 

94 
85 


83  y2 

84 
90 
8634 
100% 
99% 
66 
A  El 
75 

88 

91 

99% 

87 

86 

85 


50 


30 


38 
70 
95 

93 


80 
*    96 


70 
80 
100 
92% 


91 

89 

87 

97% 

95% 


Bonds. 


Bid. 


Boat  Elev— West  End  St.  {Cone 

A^sJuly  1  1930 JAJ 

18  Aug  1  1932 .FAA 

Boat  A  Nor  St  Ry  ref  4s  54.  JAJ 

Oeorget  Row  A  Ipsw  5s' 30  JAD 

LowLawAH  1st  g  3s'33opJAD 

Lynn  A  Bos  1st  3»  g  '34. JAD 
BostAWorc  St  Ry  4%s  '33  FAAi 
Brazilian  Tr  Lt  A  Power— 

6%  gold  notesNoTl'19-MANi 
Bridgeport  Gas  Lt  4s  1932  .JAJ 
Brldteton  A  MIllvTr  5s  '30.  JAJ 

Bristol  G  A  E  3s  1939 JAJ 

BwayA7th  AveRR— SeeN  Y  Rys 
Bway  Surface  RR— See  N  Y  Rya 
Bronx  GAE  5s  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  5s  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  1 
Brooklyn  Rap  Tran — 5s'45  AAO 

1st  ref  gold  4s  2003 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 
Temp  ctfs  dep  stpd 

Bklyn  City— 1st  6s  1941.JAJ 

Bklyn  Hgts  1st  5s  1941.  AAO 

Brooklyn  Queens  Co  A  Sub — 
1st  M  g  5s  1941  opt  '16. JAJ 
1st  con  gu  5s  July  '41  .MAN 

Bklyn  Un  Elev  5s  1950. .  FAA 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949. FAA 
Stamped  guaranteed 

Nassau  Elec— 1st  5s  '44.  AAO 
1st  g  4s  Jan  1  1951 JAJ 

Atlantic  At  con  5s  g  '31. AAO 
Bkln  BathAWE  5s'33.AAO 
SkiynUnGaslst  con5s  g'45MAN 
Brownsville  ATe — See  Phlla  Co 
Buffalo  City  Gas  g  5s  1947. AAO 
Buff  Gen  Elec  1st  6s  1939.  FAA 

1st  ref  3s  April  1  1939... JAJ 

Deb   6s    1923 FAA 

Buff  A  Lack  Tr  1st  3s'28op  JAD 
Buffalo  A  Lake  Erie  Traction— 

1st  A  ref  g  5s  '30  op  s  f._ MAN 

Hamburg  Ry  4s  1929..MAN 
Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  g  8s  1942 FAA 

Burl'ton  (Vt)  G  L  3s  1955..  JAJ 
Burlington  (la)  Ry  A  Eight — 

1st  s  f  gold  5s  1932  opt. .MAS 
Butte  EIAP  lstsf  8s'20-'81  JAD 
California  Electric  Generating — 

1st  s  f  g  6s  '43  opt  aft'lSMAS 
California  Oas  A  Elec  Corp — 

Sink  fund  g  88  1933  opt-MA3 

UnlfAref  g  5s  '37  op  s  f.MAN 

CsJ  Cent  Gas  A  El  5s'31.FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

1st  M  rehab  g  5s  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  8s'49  op' 14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton-Akron  1st  g  5s  '22.MAS 

Canton  Mass  lat  g  5s'20.MAN 

Can-N  Phlla  g  5s  r23  opt.  FAA 
Canton  (O)  El  5s'37  op  r12MAN 
Capital  Trac  (Wash,  D  C)— 

1st  g  5a  June  1  1947 JAD 

Carbondale  Ry  5s  Nov  '33. JAJ 
Carolina  Power  A  Light— 

1st  Mg  8s  1938 ..PA A 

Cass  At  A  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  A  Lt  Corp— 

lat  1  9  f  5s   1928 MAS 

Central  California  Traction — 

1st  a  f  g  5s,  1936,  opt... AAO 
Cent  Croaat  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18. .JAD 
Cent  Ga  Pow — See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  A  ref  5s  1941 JAD 

CentrallilsLlghtlstSi  1943. AAO 
Central  Illinois  Public  Service — 

1st  A  ref  g  5s  1952 FAA 

Central  Indiana  Gas — 

1st  g  5s  Sept  1931 MAS 

CentMalnePow  as'Sgop'^MAN 
Cent  Market  St — See  Col  Ry  Po 
Cent  N  Y  Q  A  E—  5s  '41..JAJ 

Tracy  DeTel.Os  1944..  AAO 
Cent  Pow  A  Lt  6s  1946.. .AAO 
Central  Ry-SeeUuRyA  El  (Bait) 
Cent  8tates  El  5%gnotes'22JAD 
Central  Tract— See  Phlla  Co 
Charleston  Cons  Ry  Qas  A  El 

Conaol  g  5s  1999 MAS 

Cb  City  Ry  1st  g  8s  1923.  JAJ 
Chattanooga  Ry  A  Light — 

lat  A  ref  g  5s  1950  op  'lfl.MAN 

Chatt  Rys  1st  con  3s  '56.MAN 
Ches  A  Pot  Tel  3s  '29  op'09.JAJ 
Ches  A  Pot  Tel  of  Va  5a  %3  AAA  N 


/ 


99% 

82 


72 


65 


A  Bk 

52% 

"75" 


75 
40 

/    50 

45 

73% 

74 


55 
75 


75 
75 
85 

/ 

96 

89 

106% 


/ 


83 


96% 
Rya 

85 
86 

74 

84 
85 
w  A  Lt 
85 
90 


90 


93% 

50 
48 
97% 
89 


Aik. 


88 
82 


100 
84 

"75" 


75 


RR 


53% 

UV 

79 

72% 

72" 

So 

50 

60 
55 

74% 
74% 
60 
60 


45 
80 


86% 


96% 
92 
107% 


93% 
73 

96% 
79 

75 
92 

80 
95 

80 

91 
95 

96% 
91% 

y 

65 
Service 

70 
Corp 

a"l"' 

87 
90 
87 

90 
92 
90 

92 
60 

93 
80 

83 

nlted  R 

85 
y(8tL) 

87 


90 
90 

80 

88 
90 

90 
100 


92 


89 

97 

60 
52 


Bonds. 


Bid. 


48 
73 


86% 


73 
57 
45 


/    33 
96 
Rys 
Light  & 


91 


Chicago  City  A  Connecting  Rys 

Col  tr  s  f  g  5s  Jan  3  1927.  AAO 
Chicago  City  Ry— 

lstg  5s  1927op«p»o'12.FAA 
Chicago  Elevated  Rys — 

3%  notes  1910  ext   1S19-JAJ 

Chic  June  RR  4a  1943 MAS 

Cblc  North  Shore  A  MHw  RR— 

1st  M  g  8s  1936 JAJ 

Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  1st  3s  1928  gu  -JAJ 
Chicago  Railways  Co — 

1st  m  g  8s  1937  opt FAA 

Con  M  6s  Ser  A  Feb  '27. AAO 

Series  B  Feb  1927 JAD 

Series  C  Feb  1937 FAA 

Pur  mon  4-5s  Feb  '27  op.JA.I 

Adi  lnc  4s  Feb  1927  op.. May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  8s  Jan  1  1937 JAJ 

Chicago  Telep  5s  '23  op  *  13. JAD 
Chris  A  10th  Sts  RR— See  N  Y 
Cicero  Qas — 8ee  Northwest  Gas 
Cln  D  A  T  Trac  gold  5s  '22. JAJ 

South  Ohio  Trac  8s  '20..MAN 
Cln  A  H  0s  g  Apr  1  191 8 JAJ 
Cincinnati  Gas  A  Electric — 

1st  A  ref  8s  1956  Ser  A  ..AAO 
Cincinnati  Gas  Transportation- 
lit  5s  1933  guar  op  '13.. JAJ 

Double  guarantee 

Cln  New  A  Cov  Ry  3s  1922.JAJ 

2d  g  8s  July  1922 JAJ 

Bo  Cot  A  Cln  6s  g  1932.. JAJ 
Cities  Fuel  A  Power— 

7%  gold  notes  1919 JAD 

Cities  Service  Co— 

ConT  g  dob  7s  1966  Ser  B. JAJ 

Series  C 

Citizens'  Gas  (Indianapolla) — 

1st  A  ref  *  3s  1942. __JAJ 

Citizens  L, HAP  (Johnstown,  Pa) 

lstg  8s  1934  opt  1914- .MAN 
Citizens'  Ry  A  Lt — See  Muscatl 
Citizens  St  Rt— See  Ind  Tr  A 
Citizens'  Tract — See  Pblla  Co. 
City  Elec  San  Fran  8s  1937 .JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  8ub— See  Un  Ry  A  El  (B 
City  A  Sub  Ry— See  Wash  Ry  A 
CleT  El  111  1st  8s  '39  op'24.AAO 
Clev  PalnesT  A  Ashtab  Elec — 

1st  gold  6s  July  1  1922. ..JAJ 
CleT  Pains  A  East  Con  5s'18AAO 
CleT  Ry  1st  3s  1931  opt... MAS 
CleTe  Southwest  A  Coluin  Ry — 

1st  gen  con  8s  1927  opt._AAO 

ClevASW  1st  5a'23op*13.FAA 

CI  BerElyAOber5s  g  '19.MAS 

Clev  Ely  A  W  5s  1920. ..FAA 
CoastCos  LAP  1st  5a'46op  FAA 
ColoradoPower-lst  5s  1953MAN 
Columbia  G  A  E  1st  5s  '27.  JAJ 
Stamped 

Deb.  68  1927 JAJ 

Columbia  (8  C)  Ry  Gas  A  El  Co 

1st  M  s  f  g  5s  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 JAJ 

Columbus  Dela  A  Marion  Elec 

Co  1st  A  ref  5s,  June  1937 

Columbus  (Ga)  El  Co  5s  '33AAO 
Columbus(0)Gas  let  5s  g'32JAJ 
Columbus(0)Interurban  Ter  Co. 

1st  guar  5s  1933 JAD 

Col  Lond  A  Sprlngf  Ry — See  Ind 
Columbus  Newark  A  Zanesv — 

1st  gold  5s  1924 MAS 

Gen  A  ref  gold  5s  1926.  MAN 

Col  Buck  Lake  A  New  Trai 
1st  gold  5s  1921 MAN 

ZanesTllIe  Ry,  Lt  A  Power— 
8s  1912  ext  to  Mar'24-AAO 
Colum  A  9th  At  RR— See  N  Y 
Columbus  (Ga)  Pow  5s'36.AAO 
Columbus  Ry,  Pow  A  Light — 

1st  ref  A  ext  s  f  3s  1940.AA  O 

Col  Ry  1st  4s  '39  opt  '14.Q-J 

Col  8t  Ry  1st  3s  g  1932..JAJ 
Cross  St  1st  5s  g  19.33. JAD 
Com'cial  Cable — 4a  *  2397. Q-J 
Commonwealth-Edison  Co — 

1st  g  8s  June  1  1943 MAS        90% 

Com'wealth  El  5s  J'ne '43.MAS       92 
Commonwealth  Light  A  Power 

1st    6a    1947 MANj       90 

Commonwealth  Power  (Mich) — 

1st  g  58  Dec  1  1924 JAD        90 

Commonwealth  Power  (Neb) — 

1st  gold  6s   1944 MAS        96 

Compt  Hts  A  Mer  Ter — See  United  Ry 

Conestoga  Trac  1st  4s  '50..JAJ      

Coney  Isl  A  Bklyn  RR  48  '48JAJ        45 
Consol  gold  4s  1955... JAJ      

B  C  A  N  lat  cons  5s  1939.JAJ        50 


97 
97 
91 

88 
100 

100 
100 

99% 

100% 

152 
105 

157 
108 

89% 

93% 

87 
ne  Lt  A 
Ter 

90 

Trac 

84 

Ry 
alt) 
El 
89 

92 

/ 

"94" 

Rys 
87 

75 
65 
80 
75 
65 


.4  s*. 

50 
74% 

89% 


73% 
58% 
48 

".38" 
25 

43 
96% 

Coke 


95 


87 

87 

86% 

87 

83 

89 
89 

89% 
85 

77 
Newark 

83 
AZanes 

94 

98 

80 
79 

85 
85 
93 

70 
Col  A 

80 
East 

91 

78 
75 


90% 
93 

93% 

93 

100 


55 
60 


/This  price  includes  accrued  Interest,   i  Last  sale,  n  Nominal,  s  Sale  price. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


NOTICE.—  All  bond   prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted   bonds. 


Bonds. 


Conn  LA  Pow  1st  5s.1939.JAJ 
Connecticut  Power  5s  '63.A&0 

1st  &  coll  tr  58   1956 J&J 

6%  notes  1920 ..J&J 

Conn  Ry  &  Lt  4}*s  1951.. .J&J 
Stamped  guaranteed  opt'l — 
Conn  Rlr  Pow  lat  58-1937.  J&D 
Consolidated  Cities  LP*  Tr— 

lat  lien  5s    1962  stpd J&J 

Consol  Qas  of  Bait  fls  1939.J&J 

Geng4}$9  Apr  1954...   A&O 

Consol  Gaa  Elec  LAP  (Bait) 

Gen  f  4 Ha  Feb  14  1935— J<feJ 

Conv  5%notesNovl5'21M&N 

7%  notes  Aug  1922 F&A 

Consol  Pow  6%  notes  '22.F&A 
Consol  Qaa  N  J  3a  g  1933.. _  J&J 

1st  ref  5s  1963 A&O 

Consolidated  Qas  (N  Y)— 

Conv  deb  6s  1920 Q-F 

.Underlying  cos — See  NYGE1 
®»n  Gas  (Pitts)  3a  '48  rets.  F&A 
Oonaol  Ltg  Co(Vt)  1st  5a'26  J&J 
Con  Ry(NewHav)deb  4s  '34J&J 

Deb  4s  1955 J&J 

Deb  4s  1936  guar J&J 

Cons  g  4a   1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake)  See 
Oona  Tr(N  J)— SeePubServCor 
Oon  Wat  of  Utlca-lst  3s  '30.J&J 
Deb  5a  Jan  1  '30  op  1911.  J&J 
Oonaum  L  H  &  P  Co  (Eliz,  N  J) 

Bl   1938 -J&D 

Consumers'  Power  Co  (Mich) — 

lat  A  ref  g  5s  1936  op  '16.  J&J 

Continental  Gas  &  Electric — 

lat  lien  coll  tr  8s  1927.. M&N 
Urosstown  St  Ry — See  Col  Ry  & 
Crosa  St  Ry— See  Int  Tr  (Buff) 
Cmnberland  Co(Me)Pow&Lt — 

1st  &  ref  g  8s  1942 M&S 

Oamb'land  Tel  &  Tel- 
Deb  8a  Feb  1  1920 F&A 

1st  &  sen  8a  1937. J&J 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 J&D 

Dallas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gaa  1st  g  5s  1925  opMAN 
Dallas  Power  &  Light — 

1st  M  g  6s  1949 J&J 

Danv  8t  Ry&  L  Co  8s'20-'23  J&J 
Danville  Urbana  &  Champ  Ry — 

lat  6s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 
Dayton(0)Gaa  8a  '30  op'ISM&S 
Dayton  Ltg  1st  5s  '37  op'12M&8 
Day  El  L  1st  3s'21op'06  M&S 
Dayton  Pow  &  L  1st  5s  '41.  J&D 
Defiance  (O)  G&E  5a  1942M&S 
Delaware  Co  &  Phlla— See  Un  P 
Denver  City  Tramway — 

1st  &  ref  g  5s  1933  op  s  f  M&N 

Cou  Tram  con  g  5s  1933.A&0 

Dear  Gas  &  El  1st  g  3s  '49  M&  N 

1st  &  ref  5s  1951 M&N 

Denver  Tram  Power  Co — 

lat  imp  g  gu  5s  '23  op  '08  A&O 

Denver  Tramway  Terminals  Co 

lat  in  g  gu  5s  1920-'40.__M&S 

Denver  Union  Water  5a  '14.J&J 

3oPlatteCanal&Res5s'23.J&J 

3>oa  Moines  &  Cent  la  Elec  Co— 

S  F  6s  1937  op  Ser  A. ..M&S 

8  F  8s  1937  op  Ser  B...M&S 

£>ee  Moines  City  Ry— 

Ref  g  5s  1921  op  1900...A&O 

G»n  &  ref  3s  1936 J&J 

»«troit  C  Gaa  3%  g  M  '23..J&J 

Prior  Hen  8s  1923 .J&J 

Det  &  Sub  Gas  1st  5s  '28J&D 
Petrol  j  Edison  1st  g  5s  '33.  J&J 
lat  He  ref  8s  July  1  '40..M&S 
Cat  United  4}*s  1932  opt.J&J 
7%  coll  tr  notes  1923.. .A&O 
Det  Ry  1st  5s  '19-'24— J&D 
Det&Fllnt  lat  g  5a  '21. .F&A 
Det  Roch  Romeo  &  L  Orion 

1st  8k  fd  g  5s  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 

lat  g  8s  Apr  1  1928... A&O 

Det  Mon  &  Tol  Short  Line  Ry 

Ut  Ms  3s  Jan  1933.. .J&J 

DelANW  4}$a  '21  op  '11M&N 

Det  &  Pontiac— 8s  g  '22. F&A 

Cons  g  4}$a  '26  op  'll.J&D 

Dot  &  Pt  Huron  Shore  Line— 

lat  g  38  1930 .J&J 

Det  &  Lake  St  CI  Sa  '20.  A&O 
Oet  Ypsll  Ann  Arbor  &  Jack— 

lat  g  8a  1926 ..F&A 

D  Y  &  A  A  Con  6s  1924.F&A 
D  D  E  B  &  B  RR— See  Third  A  v 
DKluth  Ed  El  1st  3s  '31  op. M&S 
Duluth  Superior  Traction  Co — 
Duluth  St  Ry  lat  g  3s  '30M&N 
Duquesne  Light — See  Phila  Co 
uaqueaue  Trac — See  Phlla  Co — 
Haatern  Pa  Rya  1st  3s  1936  J&J 
Bast  St  Louis  (Ilia)  Lt  &  Pow— 

1st   Sa    1940... J&D 

Snot  St  Louis  &  Suburban  Co — 
Coll  trust  g  3s  1932  opt -A&O 
Alton  Qranlte  A  St  L  Trac— 

1st  cons  g  5s  1944 F&A 

Eastjn  Cons  El  5s  1949-.M&N 
Economy  Lt  A  Pow  (Jollet,  111). 

lat  M  a  f  g  5s  1956 JAD 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D 

7%  gold  notes  1922 F&A 

5%  gold  notes  1922 F&A 

6%  gold  notes  1922 F&A 

■dleon  Elec  Co  (Lancaster) — 

Refund  5s  1943 F&A 

■dison  Elec  Co  of  Los  Angeles — 
lat  A  ref  g  5s  1922  op'07  M&S 
Bdlaoo  Lt  &  Pow  (S  F)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rya 
Elec  A  Peop— See  Phlla  Rap  Tr 


Bid. 

Ask. 

92 

88 

90 

88 

99 

100 

73 

_       -. 

73 

80 

89 

94 

70 

75 

98}$ 

101 

83 

84 

82 

98 

98M 

101}$ 

97M 

85 

83 

88 

100V8 

100 

HAP. 

/     55 

60 

90 

95 

49 

52 

49 

52 

49 

52 

Ut"ah~L 

&~Ry" 

95 

98 

88 

91 

90 

. 

88}$ 

90 

80 

84 

Lt 


75 
98 

99 

100 
90 

96 


86 
laR  Tr 

88 
85 
88 
82 
82 
A  Tran 

45 

"8<T" 
79 


Basis 

~97~~ 

88 
80 


96}$ 
97 
93 
94 


74M 
98 
85 
92 

96 

78 

90 
91 
95 
85 

80 
93 

86  }$ 
94 


Ry 


n    77 


85 

99}$ 
91}$ 

101 


92 
100 

90 

92 
89 

"86 
85 

50 

"93" 
83 

8% 
"98" 

93 

85 


98}$ 

96 

98 

93M 

75 

99 

95 

96 

100 

86 

94 

96 
99 
90 

86 
98 

90 
99 


Bonds. 


82 


68 

72 

87 

93 

51 

70 

90 

94 

92 

96 

1001/6 

101}* 

102  a 

96% 

97  y3 

99J| 

100 

91 

93 

95  ft 

96  H 

100}$ 

Sleet  deal  Securities  Corp — 

Co!l  tr  g  a  f  5a  1935  opt . .  FA  A 
SHk  Plainf  A  Cent  J\See  Public 
■iUz  A  Treuton  RRJServ  Corp. 
Slmlra  Water  Light  A  RR  — 

1st  &  con  g  5s  1956 M&S 

'XI  Paso  El  Co  coll  tr  g  5s' 32 J&J 
Empire  Dlat  Elec  Co — 

lat    da    1949 M&N 

Suspire  Gas  &  Elec  and  Empire 

Coke  Jt  lat&ref  5s'41  op  M&S 
Empire  Gaa  &  Fuel — 

1st  M  a  f  6s  1926 M&N 

Equit  G&E  Utica  5s  1942  A&O 
Equit  III  Gas.  Phila,  5s  g'28  J&J 
Erie  El  Motor  s  f  g  5a  1941  A&O 

Erie  Ltg  1st  M  5s  1967 A&O 

Evansv  GAE  L  5s'32op'12  l&D 
Evansv  A  Sou  Ind  Traction — 

Evansv  EI  1st  g  4s  '21  .M&N 

Evansv  &  Prlne  1st  Sa  '23A&0 
Excelsior  Springs  Wat,  Gas  &  El 

1st  M  6s  1932  op J&D 

Fairmont  &  Clarksburg  Tract'n 

lat  g  5s  1938  op  1913.. .A&O 
Federal  Light  &  Traction — 

1st  9  f  g  5s  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCo 

Ft  Pitt  Trac— See  Pbilu  Co 

Ft  Smith   Light   &   Traction— 

lat  M  K  as  Mar  1  '36  opt  M  &  S 
Ft  W  Van  Wert  A  Lima  Trao— 

1st  Mg5e  1930  guar. J&J 

Ft  Wayne  &  Wabash  Val  Trao   .  . 

1st  oons  g  5e  1934 M&S 

Ft  Worth  Pow  &  L  5s  "31  _ F&A 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Taoonr  A   Holmesb  Ry — 

1st  g  5s  July  1940 J  &  J 

Galv  Elec  Co  lst5s'40  op  M&N 
Galveston-Houston   Elec    Ry — 

1st  M  a  f  g  58  19S4  opt.. A&O 
Gas&El  of  Bergen  Co  5s'49  J&D 

Gen  58  Nov  1  1954 M&N 

General  G  &  El  1st  5s  '32  J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rya — 

1st  lien  s  f  g  3s  1941  opt  M&S 

CentGaPow3s  '38  op  '13M&N 
Georgia  Ry  A  Elec  Ss  1932.  J&J 

Refg  &  lmpt  g  3s  '49  8  f__  J&J 

Atlanta  Conn  St  3s  1939.  J&J 

Georgia  Elec  Lt  3s  1930. J&J 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '09. .J&J 
Georgia  Ry  &  Power — 

1st  &  ref  s  f  5a  1954  op. .A&O 
Grand  Rap  G  L  3s  1939.. _ F&A 
Grand  Rap  Gr  Hav  &  Muak  Ry 

1st  g  5s  Julv  1  1926 J&J 

Gt  Falls  Pow  1st  58  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  68  1920-1944. ..M&N 
Great  Northern  Power — 

1st  Mg5s  1935  op F&A 

Great  West  Pow  5s  1946  op.  J&J 

Convdeb6s  1925 M&N 

1st  &  ref  6a  Mar  1949 

Greenwich  Tram  1st  5s  '31  .J&J 
Hackensack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrlsburg  (Pa)  Light  &  Power- 

lst  &  ref  g  Sa  1952  opt.. F&A 
Hart  Man  &  Rock  3a  19 24.  A&O 
Hart  &  Spring!  Bs  g  1921.. JA J 
Hart  St  Ry— 1st  g  4s  1930. M&S 
Harwood  El  5a  '39  op'14...J&J 

1st  &  ref  s  f  g  68  '42  op.M&3 
Havana  Elec  Ry,  L  &  Pow — 

Genl  M  5a  1954  ser  A.. M&S 

Havana  Elec  Ry  5s  1952.  F&A 
Helena  L&Ry  1st  3s  '25  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles Gal)  1st  5s  1933.J&J 

1st  refg  3a  1945 J&J 

HoughtonCo(Mich)  El  Light— 

1st  g  3a  Jan  1  1927  opt._.J&J 
Hortonia  Power  5s  1945.. F&A 
Houghton  County  Traction 

l3t  con  g  5a  1937 J&J 

Houghton  Co  St  Sa  1920.J&J 
Hous  El  38  1923  op  1910. .F&A 
Houston  L  &  Pow  5s  1931  A&O 
Hudson  Co  Gas  3s  g  1949 .M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  5s  1950 J&J 

Ref  &  lmpt  5s  1951 A&O 

Idaho  Power  1st  5s  1947. ..J&J 
Illinois  Central  Traction — 

1st  M  g  5s  1933  op  guar. J&D 
Illinois  Northern  Utilities  Co— 

1st  &  ref  g  5s  1937  opt.. A&O 
Illinois  Valley  Ry— 

lat  a  f  g  guar  3s  1933... M&S 
Indiana  Columbus  &  E  Trac — 

Gen  &  ref  g  3s  '26  op  '11. M&N 

Col  Lon  &  Springf  5s  '20.A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  8s  1957.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Rys  &  Light — 

1st  &  ref  5s  1943 J&J 

Indiana  Union  Traction — 

1st  g  Ss  July  1  '33  op  '08.A&O 

Indiana  Nor  let  g  3s  '33.  A&O 
Indlanap  Columbus  &  Sou  Tr — 

1st  M  g  3s  Feb  1  1923...  F&A 
Indianapolis  Gas  Ss  1932. .A&O 
Indlanap  &  Green  Rap  Tran — 

tst  g  5s  Jan  1  1929 J&J 

Indlanap  L  &  H  Sa  1940. .A&O 
Iudiauap  &  Martinav  Rap  Tr — 

1st  *  5s  1932  opt J&J 

Indianapolis  Northern — See  Uni 
Indianapolis  &  Northwest  Tr — 

1st  g  5s  1923  opt M&S 

IndlaoapollH  &   Southeast  Trac 

1st  M  g  Ss  193S. J&J 

Ind'p  Shelby  v  &  Southeast  1st 
af  g  3s  Jan  1  1932 J*.T 


Bid. 


88 


86 
86 

75 

85 
97 

ioi}$ 

90 
83 

87 
90 

82 

89 

72 

73 

30 

35 

86 

Ave  Ry 

60 
78 

77 


83 
52 
St  Ry 

70 
78 
91 
89 
93 
89 

93 

79 
93 

82 
92 

96 

83}$ 
84 
97 
94 
85 
83 
Erie 

88 


Ask. 


92 

90 
92 

80 

89 

98 

103 

"88" 


90 
95 

90 


78 

77 
45 

40 

90 


70 
83 

82 
88  V8 


97 

855* 


70 
Phlla  R 

91 
88 

82 

82 

75 
94 
95 
88 
92}* 

95 
91 
85 

80 

70 

83 

45 

"<}6"" 
87 
leaGL 

82 

55 


89 
88 

97 
88 

90 
on  Tr  o 

76 


58 


78 
87 
93 
91 
95 
92 

101 

82 
95 

88 
97}$ 

1.00 

87} 
84} 
99 
96 


Bonds. 


Trac 

91 
93 

"mi 

~98~" 


89 
72 


92 
91 

88 

87}$ 

80 
98 


97 
93 
88 

90 

80 

89 

55 

"70"" 
92 
&  Coke 

83 

65 


92}$ 

"93"" 

94 
f  Ind 

80 

75 

90 


Indianapolis  Trac  &  Term  Co — 
1st  a  f  g  5a  Jan  1  1933.. .A&O 
Indlanap  St  gen  4s  1933. -J&J 
Citizens'  St  con  5s  g  '33. M&N 
Indlanap  Wat — 5s  '26  op'  1 1  J&J 
1st  &re'g  4}$s  1940  op.. J&J 
Interborough-Metropol  Co — 
Coll  trust  r  4}$s  1956..A&0 

Guar  Tr  ctf  dep 

Interborough  Rapid  Transit — 
lat  &  ref  g  Ss  '66  op  tax-exJ&J 
Intermountaln  Ry  Lt  A  Pow — 

1st  e  6s  1942 F&A 

Mo-Tex  6s  Jan  1937 J&J 

Internat'l  Traction  (Buffalo) — 

Coll  tr  4s*  1949 J&A 

Suff  Ry  1st  con  M  3sg'31.F&N 
Cross  St  Ry  1st  5a  g  '32. M&N 
Suff  Bell  &  Lan  5s  1927. J&D 
Buff  &  Lock  1st  g  5s  1938. J&J 
Buff  &  Niag  Falls  Elec  Ry— 

lat  M  Ss  g  1933 J&J 

Internat  Ry  ref  3s'82op  M&N 

Lockp  &  Olc  1st  g  Ss  '20. .J&J 

Interstate  Elec  Corp  6a  1933  M&S 

Interstate    Rys — Col    tr    g    4s 

1943  op  1913. ..F&A 

Cowa  Ry  &  Lt  (Cedar  Rapids) — 
1st  &  ref  g  5s  1932op'13M&S 
Ironwood  &  Bessemer  Ry  &  Lt 
Istsf  g5a  '36  op  aft  '15. F&A 
Jackson  &  Battle  Creek  Tracl 
Jackson  Consolidated  Traction/ 
Jackson (MIch)Gas  5s  g  "37  A&O 
Jackson  (Miss)  Light  &  Tr— 

Istsf  g  5s  1922  opt '14.- A&O 
Jacksonv(Fla)Gas  a  f  Ss  '42  J&  D 
Jacksonville  Traction — 

1st  con  Ss  Mch  '31  opt.. M&S 
Jacksonv  El  5s  '27  opt. .M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pasa  Ry — 

Rfgg  4s  1931 J&D 

JoplinAPittaRy  lst5s'30opM&3 
Kank*kee(Ill)G&E  5a  '30. M&S 
Kans  Clty(Mo)Gas  5s  '22. A&O 
Kan  C  Home  Telep  5s  1923  J&J 
Kan  City  KawVal  &  West  Ry— 

IstM  6s  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  Sa  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dia  Tel  Ss  1925-.J&J 
Kansas  City  Railways — 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kan   City- Western — 1st  refg  g 
5s  1925  opt  Sept  1  '10.. M&S 
Kansas  Electric  Utilities — 

1st  g  5s  1925 A&O 

Kansas  G&E  1st  5s  '22  op. M&S 

Kentucky  Trac  &  Terminal — 

lat  &  ref  gu  5s  '51  op  '14.  F&A 

Lexington  Ry  1st  5a  '49 -J&D 

Kentucky  Util  6s  '19  A  &  O  15 

Key.  Tel  1st.  g  Ss  '35  op'08.J&J 

Klnga  Co  E  L  &  P  1st  Ss  '37  A&O 

Purch  money  6s  g  1997. A&O 

Conv  deb  6s  1923 .M&S 

Edison  El  111  Bklyn  4s' 39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  Gas&Ul  lat  5s  '40 A&O 
Kluloch  Lg  Dlst  Tel  5a  '29  J&J 
Kinlocb  Telephone  6s  1928.  F&A 
Knoxv  Gas  1st  5s*33  op' 13  A&O 
Knoxvllle  Railway  &  Light — 
Ref  &  ext  5s  1946  op.  ..J&D 
Knoxvllle  Trac  5s  1938. .A&O 
Kokomo  Marlon  &  W  Trac — 

1st  g  Ss  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  Ss   1931 F&A 

Laclede  Gas — 

Ref  &  ext  g  Ss  1934 A&O 

1st  col  &  ref  g  7s  Jan  '29.  F&A 
LacombeEl  IstM  3s'21..MAN 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  Ss  '23J&J 

Gen  g  3s  Feb  1  1933 F&A 

Lor  &  Clev  g  5a  '27  op  '17.J&J 

Sand  Frem  A  So  3s  1936.JAJ 

Tol  Frem&Nor3s'20op'03J&J 

Lake  St  Elev  RR— See  Chic  &  O 

Laurentlde  Power,  Ltd — 

1st  a  f  g  39  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit— 

1st  M  g  5s  Dec  '35  opt.. M&S 
1st  M  g  4s  Dee  '35  opt-.M&S 

Cons  g  4s  1935 J&D 

Ref  &  lmpt  g  5s  1960 J&D 

Coll  tr  6s  1923 J&J 

Lawlston  Augusta  &  Waterv — 
1st  &  ref  g  Ss.  1937  op. .A&O 
Lexington  Ave  &  Pav  Fer — See 
Laxlngton  (Ky)  Ry— See  Ky  Tr 
Llndell  Ry— See  United  Rya 
Little  Rock  Gas  &  Fuel — 

Ref  6s  Nov  1937. M&N 

Little  Rock  Ry  &  Elec— 

lat  g  Ss  1933  op  1908... A&O 

Ref  &  ext  g  6s  1938 A&O 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR— See  Lake  Sh 
Los  Angeles  Gas  &  El  Corp — 
1st  &  ref  g  Ss  1939  opt.-M&S 

Los  Ang  G  &  E  Sa  '34 J&J 

Loa  Ang  LtgS8Aprll'24  A&O 
Los  Ang  Pac  Co— See  Pac  El  Ry 
Loa  Angelea  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

lat  &  ref  a  f  g  Sa,  1940. _J&D 
Loa  Ang  Ry  Sa  g  1938.. A&O 
Loa  Ang  Trac  lat  g  3s'38J&D 
Louisville  Gas  A  Electric — 

lat  A  ref  7s  1923 J&D 

7%  gold  notes  1920 M&S 

Loulsv  Home  Telep  5s  '22.  .J&J 
Louisville  Lta  ^'•* 3  unstod  A.m 


Bid. 


65 

75 

65 

68}$ 

82 

90 

94 

96 

70 

80 

31 

34 

32 

38 

66M        66}$ 


/     28 
89 
91 

29 
91 

-  —  -  __ 

"95 

65 

89 

70 

"75"" 

"80"~ 

38 

40 

88 

90 

83 
SeeMlo 
United 

85 
hlgan 
Rya 

~80"~ 

"85_" 

75 
Service 

82 

83 

Corp 

70 

88}* 

93 

91}$ 

88}$ 

99 

96 

98 

75 
78 

85  a 

80 
83 

55 
50 
40 

65 
62 
55 

/    37 

50 

70 
95 

80 
96 

60 

65 

97 

87 
n 

96 

90 

80 
ap  Tr 

75 

80 
100 

88}$ 

89J-6 
103 
101 

81}* 

99 
75 

"87"" 
99  X 
85 

92 

77 
93}$ 

89 

92 

92 

94 

"99}£ 
95 
A  Elec 
75 
55 
72 

91J$ 

99  M 
100 

80 
63 
80 

ak""Pk" 

ElecRy 

85 

88 

71 

72 

94 

80 

,  75 

78 

93 

95 
82 
77 
82 
96 

N  Y   R 

A  Term 

(St  Lo 

it    60}$ 

ys 
uis) 

93 

97 

83 
Trac  (B 
Elec    R 

93 

uffalo) 

y 

94 

95 
97 
98}$ 

Pac    El 

ec  Ry. 

r>r> 

82}$ 

99 
93 
90 
86 

101}$ 
99}$ 
92 
92 

/This  price  Includes  accrued  interest,     t  Last  sale,     n  Nomftial.     «  Sale  Drioa. 


Sept.,  1919.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — AH  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 
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Bonds. 


Bid. 


Ask. 


LouIst  Ry  con  M  3s  g  '30 JAJ 

2d  mtge  4Hs  1940 MAS 

Gen  M  9s  1950 FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hat — See  BosANor 
Lweerne  Co  (Pa)  Gas  &  Elec — 

1st  refAiiup  g  3s'48op'13  AAO 
Lykans  Val  L.4P89  1945.  MAS 
Lynn  A  Bost  RR — See  Bos  &  N 
Macon  Railway  &  Light  Co — 

1st  cons  g  5s  '53  opt  '08. -JAJ 
Madison  Co  (Ills)  Lt  A  Power — 

1st  g  5s  1936 JAD 

Madison (Wls)GAE  g  6a'26  AAO 
MadRivPowlst5a'35gu  op.  FAA 
Mahoning  A  Shenango  Ry  &  L — 
Penn  A  Mah  Val  5s  '22. MAN 
Youngst  Shar  RyAL5s'31  JAJ 
Manchester  (NH)  Tr  L  A  Pow— 

1st  cons  5s  1921 AAO 

Manhattan  El  con  4s  g'90.AAO 

Stan!  ped  tax-exempt 

2d  g  4s  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp— 
1st  lien  A  col  tr  g  3s  "53.  MAS 
Manila  8ub  RyslstSs  1948. MAS 
Man'frs  Wat  <Pa)  3s  1939. JAD 
Market  St  Elev  Pass  Ry — See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rvs — 

1st  sf  g  guar  3s  1931  red.  AAO 
Bait  A  Ann  S  L  5s  1946. FAA 
Massachusetts  Electric  Cos — 

Col  tr  5%  notes  1918... AAO 
Massachusetts  Gas  4Hs'29.JA  J 

Deb  g  4x»s  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45  _  JAJ 
Merch  Ht  A  Lt  (Indlauapolls) 

Ref  g  5b  Oct  1  1922  optAAf) 
Metropolitan  RR— See  Wash  Rv 
Met  St  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L" 

1st  gold  43  1938 FAA 

Extengold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  3a  *35  JAJ 
Mex  Lt  A  Pow  1st  3s'33  sf  FAA 
Mich  City  QAE  5s  '37  op'lOJAJ 
Michigan  Light  1st  5a  1946 .  M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Michigan  RR — 

1st  6s  May  1924 MAN 

Mich  State  Telep — 5s  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5a  1936.  ..  MAN 
Jack  A  Bat  Crk  1st  3s  *23- JAJ 
Jack  Cons  Tr  3s  1934.. MAN 
Mich  Traction  lat  5a  '21. JAJ 
Mich  Trac  Ext  1st  5s  '23. JAJ 
Middlesex  A  Boston  8t  Ry — 

let  A  ref  g  4J^a  1932  opt.  JAJ 

Middle  Weat  U  6s  Jan  1  '25AAO 

Mlllvale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Lt— 5a  1926. .FAA 

Ref  A  ext  4  xis  g  '31  opt..  JAJ 

Gen  A  ref  g  5a  1931  opt.. JAD 

Mllw  Light.  Heat  A  Trac— 

let  g  3a  gu  1929  opt. .MAN 

Milwaukee  Q  L  lat  4a  '27. MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1933. ...MAN 

Minneapolis  Gaa  Light — 

1st  gen  5a  Feb  '30  op  '14  MA.V 
Minn  Gen  EI  lat  5a  '34  op . .  J  A  D 
Mlnneap  8t  Rya— See  TwluCltv 
Miaalaslppl  RIv  Pow  5s  '51  JAJ 
Missiaalppi  Valley  Gaa  A  Elec— 
Coli  tr  5a  May  1922  opt. MAN 
Mlaaourl  Ediaon  EI  8a  '27.  FAA 
Mo  El  Lt  6a  May  1921.. Q-M 
Mobile  Elec  3a  '46  op  '10. MAN 
Mobile  Gas  1st  3s  1924  .  JA.l 
Mob  Lt  A  RR— lat  g5s*37.  JAD 

Consg  5s  1941.. ...MAS 

Mobile  St  Ry  1st  6s  '23.  MAN 

Monongahela  St  Ry— See  Phlla 

Monongahela  Valley  Traction — 

1st  Mg  5s  1942  opt '22     JAD 

Gen  mtge  7s  1923 JAJ 

Montana  Power — 

1st  A  ref  sf  8a  1943  op 'IS  JAJ 

Montreal  Lt,  Ht  A  Power  Co— 

latAcoI  tr  g  4Hs'32  op'12  JAJ 

Gold  5a  1933  op  1913... AAO 

Montreal  Tramways — 

1st  A  ref  g  3a  1941  opt..  JAJ 
Montreal  St  Ry  4xaS'22.FAA 
Montrllle  St  Ry — 3s  1920  MAN 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncle  EI  L  1st  5s'32  op  '12JAJ 
Muncle  Hart  A  Ft  Wayne  Tr — 
lat  g  3s  1933  opt  1923..  JAJ 
MuncleAUnCTr— See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch 

latMg  4^a  1942  op '12.  AAO 
Municipal  Service  Co — 

8  f  col  tr  a  5aMar'42op'  15M  AS 
Muskegon  Tr.A  Lg.  1st  1931  MAS 
Muskogee  Electric  Traction— 

1st  a  f  gold  5s  1934 MAN 

Muskogee  (Okla)  Gaa  A  Eiec— 

1st  A  ref  3s  1926  op  '09.. JAD 
N»3hTllle  Railway  A  Light— 
Consg  5a  1953  opt  1908  ..JAJ 
Ref  and  ext  gold  5s  1938. JAJ 
Nashville  St  Ry  5a  1925. .JAJ 
Edgefield  St  cona  6s  1920.  JAJ 
McGavock  A  Mt  Vernon — 
Summer  St  latM  6s'26.JAJ 
2d  aeries  6a  July  19 37 ..JAJ 
Nashville  Water  4a  1928. ..JAJ 
Naaeau  El  RR— See  Bkiyn  Rap 
Nassau  Lt  A  Pow  lat  5a  '27  AAO 
Nassau  A  Suff  Ltg  5s  '45..FAA 
Nat.  Light,  Heat  A  Power 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927.. .MAN 
CityGAE(Pari8,Ill)58'35  AAO 
Jersey vllle  III  5a,  1933.. FAA 
National  Propertiea  Co — 

Coli  tr  4-4V*-5^8  1946  .JAJ 


76 

78 
uisville, 
St  Ry 


82 
75 


or 


92 

78x2 
82x2 
p.  50 


84 
85 


86 
95 
94 

93 


97 
52 
62 


75 

96" 

Phlla  R 

United 


/  40 
90 
84 

Nash  R 
74 

93xa 
A  Elec 


50x2 
45x2 

I    49 

I    62x2 

"84"" 
85 

94 
80 

48 
88 


92 
alia  Co 
96  J4 

81X8 

79 

90 

87x2 

90 

82 
94  X2 
Rapid 
76 

85 

90 

98x2 

71 

"56"" 

87 
100 
Co 


97 
91 


90 


96 


98x2 
68 
68 
68 


98 
Tran 
RRa 

90 

60 

50 


90 

84 
k    93 


88 


80 

80 

72 


90 

90M 
72 
90 
99 

99 

99 
>      4.80 
Tr 

'75" 

90 
65 
75 
65 


y  A  Lt 

75^ 

95 


53 
49 
52 
64  X2 

"88" 
90 

95  xa 
83x8 

51 
92 


96 

98x2 

82 
81 

93 
90 

93 

85 

95x2 
Transi 

78x2 


92 

100 

75 

"9l" 

88 

101 


99 

91X2 

k    91 
94 

87 


93 


85 

85 
78 


94 

93 

75 

93 

100 

103 

105 

4.70% 


85 


75 
85 
75 

s    30M 


Bonds. 


Nevada-Calif  Elec  6s  1946.JAJ 
Nevada-Cai  Pow  6s  1927. AAO 
Newark  Gaa  6s  Apr  1  1944.Q-J 
Newark  Cona  Gas  con  5a  '48.IAD 
Newark  Paaa  Ry — See  Public  St 
New  Bed  Middleb  A  Brock — See 
New  Bedf  A  Onaet  lat  5s'22.JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5s  1937 ...MAS 

New  England  Elec  Securities — 

lstcolltr5sJan  3  1932. .JAJ3 

New  England  Power — 

1st  m  8  f  5s  1951 JAJ 

New  Eng  Tel  A  Tel — 

4e  Jan  1930 .JAJ 

38  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  5a  g'33.MAS 
New  Haven  Wat  4x23  1962.  JAJ 
N  J  A  Hud  RIv  Ry  A  Ferry— 

lat  gold  4a  1950  opt MAS 

NJ  PowA  L53  1936 FAA 

New  London  GAE  5s  '27. .AAO 

2d  M  5a  1929 ...AAO 

Consoi  A  refg  5s  1933  ..  .JAJ 
New  Mliford  Pow  lat  5s  32  FAA 
New  Orleans  Ry  A  Light  Co — 

GenM  4^sg  1935 JAJ 

Certificates  of  deposit 

RefAgen53'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  fia  1918  opt  . .  JAD 
Canal  A  Clalb  1st  6s  '4«.MAN 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  3s  43J&J 

Certificates  of  deposit 

N  O  Cy  A  Lake  5s  1943.  JAJ 

Certificates  of  deposit 

NOACarroll  con5aPeb'33.JAJ 

Certificates  of  deposit 

Edison  El  1st  3s  1929. .JAJ 

Certificates  of  deposit 

NO  Pow- House  Co  5s  '41. JAJ 
St  Charles  St  1st  e  4s'52__  JAJ 

Certificates  of  deposit 

Newp  News  A  Hamp  Ry ,  G  A  E 

1st  A  ref  5s  1944 IAJ 

Newp'tNewsAOld  Pt  Ry  A  El 

lat  g  5s  Nov  1  193S..MAN 

Gen  g  53  Mar  1  1941.  MAS 

N  Y  Gas  Elec  L  H  A  P  Co— 

lstg  5a  Dec  1  1948 JAD 

Pur  mon  co!  tr  4s  1949 ._  FAA 
Ed  El  111,  N  Y,  con  g  3s'95JA J 
Central  Un  Gas  5s  g  1927JAJ 
Equitable  Gas  5a  1932  . .  .MA" 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  5s  "44.  JAJ 

Con  5s  1945 ..JAJ 

NYAWestch  Ltg  4a  2004. JAJ 

Deb  g  5a  1934  op  guar. JAJ 

North  Un  Gaa  5s  1927. MAN 

Standard  G  L  5a  1930  .MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5a  1966 JAJ 

NY  A  N  J  Telep  5s  %  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

lat  gold  5a  Feb  1  1926.. .FAA 

Gen  S  Fd  g  4a  Nov  '29.. MAN 

N  Y  A  Queens  Elec  Lt  A  Pow — 

1st  cons  g  5a  Aug  1  1930.  FA  A 

NYAQueenaGaa  1st  5s  '34  FAA 

NY  A  Queens  CoRy  4s'46_AAO 

8teinway  Ry — lat  g  6s'22.JAJ 

New  York  Rallwaya — 

lat  RE  A  ref  4s '42  op'16.JAJ 

Gua.  Tr.  ctf  dep 

AdJ  inc.  g  5s  Jan  1942... AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  lat  4a  '3u_  JAJ 
BwayA7th  Av  Cons3a'43JAD 
Bway  Surf  RR  lat  5a  '24. JAJ 
CenCrosstown  1st  6a'22.MAN 
ChrlaAlOth  St  l8t4s'18AAO 
Col  A  9th  Av  1st  3s  '93.. MAS 
Eighth  Av  cert  Ind  6a'19.FAA 
LexAvAP  Fy  1st  5ag'93.MAS 
SecondAv  con  5a  g'48  gu.FAA 
Truat  Co  ctf  a  of  deposit ... 
South  Ferry  lat  5a  1919.  AAO 
Tar  W  P  A  Mam  5a  g  '23MAS 
Third  Ave — See  under  "T." 
34th  St  Croaat  lat  5s  '96.  AAO 

23d  St.  Ry.  3a  1962 JAJ 

N  Y  A  Rich  Gaa  5a  1921.. MAN 
NYAStarnt — 1st  g  5a  '31   .AAO 
latAref  g4s'58op  af'UguMAN 
Wow  York  State  Rys — 

lat  cong  4^a  '62  op  13MAN 
Nr  Y  A  Suburban  Gaa — See  West 
NY  Tel  lst4!^8'39  taxex.MAN 

Deb  63  Feb   1949 FAA 

N  ¥  Weatch  A  Boa  Ry— See    St 

Niagara  Falls  Pow  5a  1932. JAJ 

Refg  A  gen  6a  Jan  1932 -AAO 

Niagara  Lockport  A  Ont  Pow — 

1st  8  f  g  5s  *54  tax-exempMAN 

Norf  A  Atl  Term— See  VaRyAP 

Norf  A  Porta  Tr— See  Va  Rv  AP 

Norf  Ry  A  Lt  1st  5s'49._MAN 

Norfolk  St  1st  g  5s  1944.. JAJ 

North  Carolina  Elec  Power — 

1st  8  f  g  5s  Oct  '40  op  "16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5a  1934  opt AAO 

Sallsb  A  Spencer  5a  '43. .  MAN 

North  Cal  Pow  5a  1932   ..JAD 

R  A  cona  a  f  5s  '48  op  '15  JAD 

Nor  Canada  Pow  63  1928-.JAJ 

Northern  Illinois  Lt  A  Trac — 

1st  M  gold  5s  1923  guar. .JAJ 
Northern  Ohio  Trac  A  Light — 

14  consoi  g  5s  1933 JAJ 

18"  consoi  g  4a  1933 JAJ 

1st  1  A  ref  53  1956 FAA 

6s  1926... JAD 

North  Ont  L  A  P  6s  Apr  '31. JAJ 
Northern  States  Power  Co — 

1st  A  ref  53  1941 AAO 

6%  notes   1926 AAO 

7%  notes  1923 FAA15 


Bid. 


92 

96 

92 

96 

110 

90 

95 
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Old  Col 

St  Ry 

87xa 

75 


89 


70 

85 


86M 
68 

94x2 
92 
90 
70 

87 
83 
G2 
78 
82 
86 


Ask. 


98x1 

85 
75 


39 

37x2 
12 

30 

63 
70 
n    40 


58 


/ 

45 

50 


55 
cheater 

85 

98M 
earn    R 

91 
101 

91J3 


93x2 

S3 

68 

"96" 

84x2 


87 

86 
75 
80 
94 

87 


94 


85 


93 


86  xa 

90 

94 

87x2 
96 

69 

80 
93 
93 
90 
95 

72 
85 

96 

100 

67x8 

67x2 

"43"" 

"■49" 

ioi" 

io6" 

"88"" 

~91~~ 

~92~~ 

"98" 

"90"" 

"95" 

"88  Ji 

-  - 

80 
88 


88 
70 


97 
95 
73 
90 
89 
66 
85 
85 
91 

57 


89 


40 

39 

13X2 

15x4 

45 

68 


60 

"68" 

"62xi 

2 

2 

60 


55 
57 


63 
Light 'g 

86x8 
99x1 
Rs— 
95 

101X8 


90 

88 
75 


87 
9734 

93  xa 

92 
80 
84 
96 
92 

85  M 
96 


Bonds. 


Northern  Texaa  Electric  Co — 

Coll  tr  s  f  g  5a  1940  opt.. JAJ 
Northern  Texas  Traction  Co- 

lst  g  5s  1933  opt  1913. ..JAJ 

Nor  Weatch  Ltg  5a  1955. ..JAD 

North  Hud  Co  Ry— See  Public 

North  Hudson  Lt,  H  A  P  Co 

(Hoboken,  N  J)  «s  1938.  AAO 

North  Jer  St  Ry— See  Pub  Serv 

North  Shore  Electric  Co — 

1st  g  5s  1922  op  1912. ..AAO 

lat  A  ref  g  3s  '40  op  '20. AAO 

North  Shore  Gas  Co  of  Illinois — 

1st  g  5s  1937  opt FAA 

North  Texas  Gas  Co — 

1st  6a  1920-1932 AAO 

Northweatern  Elevated  (Chic) 

1st  M  5s  1941  opt MAS 

Unton  El  (Loop)  5s  g'45.AAO 
Northwestern  Pennsylvania  R 

1st  g  5a  1941 ..MAi 

Northweat  Gaa  LiACoke  (Chic) 
Cona  g  5a  Dec  1  1928.. -Q-M 
Cicero  Gas  genAref  5a  '32  JAJ 
Norwich (Ct)Ga3AE  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5a  Jan  18  '35..JAJ1S 
Oakl  Trac  cons  5s  1933..JAJ 
Oak  Tran  lat  coo  s  f  5a' 32  JAJ 
Oak  Tran  lat  con  g  5s  '31  .JAJ 

Ogden  Gas  58  1945 .MAN 

Ohio  Service  1st  6s  Nov  1937- 
Ohlo  State  Telephone — 

Cons  A  ref  s  f  4s-5a  '44..JAJ 
Conv  7s  Dec  10  1922. ..JAD 
Oklahoma  Gas  A  Electric — 

1st  M  g  38  '29  op  aft  '14-AAO 
Oklahoma  Ry — 

1st  A  ref  g  5s  "41  opt  '21..JAJ 
Old  Colony  St  Ry  ref  4s  '34- JAJ 
Omaha  A  Council  Bluffs  StRy— 

1st  consoi  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffa  Ry  A  Br 
lat  cons  g  5s  Jan  1  1928- _  JAJ 
Omaha  ELAP  5s  '33  op  '08-JAJ 
Ontario  Pow  5s  '43  op  to  '13FAA 
Deb  g  6s  1921  opt  1910. -JAJ 
Ontario  Transmlsalou  Co,  Ltd — 
lat  gu  g  5a  '45  op  bef'16  MAN 
Orange  A  Paasalc  Val  Ry — SeeP 
Oregon  Electric  Ry — 

lat  g  5a  1933  opt MAN 

Oro  Elec  Corp  lat  6a  '51  op  AAO 
Ottawa  Elec  l9tg5a  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  58  1924 JAJ 

Ottum  Tr  A  L  1st  5s  '21. AAO 
Pacific  Coast  Power — 

1st  M  g  5s  1940  op  1915.MA-! 

Pacific  Elec  Ry  g  5s  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opfl5. JAJ 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5s  '43. MAS 

Los  Ang  A  Pas  5s  g  1928.JA J 

Pacific  Gas  A  El  ref  5s  '42.JAJ 

7%  notes  Apr  15  1920  ...AAO 

Pacific  Gas  A  Elec  (Arizona)— 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  s  f  g  3s  1951  op.MAS 
Pac  L  A  P  Co  1st  5a  '42.. JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5a  '30. FAA 
Pacific  Teleph  A  Telegraph— 

IstAcol  tr  a  f  g  5a'37  op'22.  JAJ 
Paducah  TAL  col  tr  g5s'35  MA N 
Parr  Shoals  Pow  5s  1952.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Pateraon  A  Passaic  Gas  A  Elec 

Conaol  g  5s  1949 MAS 

Pawtucket  Gas  4s  1932.. MAN 
Peeksklll  Lt  A  RR— 5a  '30.AAO 
Pennaylvania  Ltg  Ba  1940 ..JAJ 
Penn  A  Mah  Vail— See  Mah  A 
Penn  Wat  A  Pow  s  f  5a  '40.  JAJ 
Penn  Public  Serv  5s  1962.  FAA 
Pensacola  El  Co  lat  5a  '31.  FAA 
People's  G  L  A  Coke,  Chicago — 

lat  con  g  6a  1943 AAO 

Refunding  gold  5s  1947.MAS 
Chic  G  L  A  C  1st  5s  '37.. JAJ 
Consum  Gas  1st  g  5s '36  JAD 
Ind  Nat  GAO  g  5s  '36gu  MAN 
Mutual  Fuel  Gas  g  3s  '47  MAN 
People's  Trac— See  Phiia  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  s.  guar  5s  1936 MAN 

Peoria  G  A  E  5s  '23  op  '08.  JAJ 
Peoria  Ry  5s  '20  to  '28  gu.FAA 
Peoria  Water  Works  Co — 

Prior  Hen  5s  1948 MAN 

1st  con  4s  1948 MAN 

Petersburg  Gas  5s  1931.. -AAO 
Philadelphia  Company — 

1st  coll  trust  g  5s  1949.. MAS 
Cons  mtg  coll  tr  g  5s  '  5 1 .  M  A  N 
Conv  deb  g  5s  1922  opt. MAN 

Ardmore  St  5a  1958 AAO 

Central  Trac  1st  5a  1929. JAJ 
Citizens'  Trac  1st  5a  1927AAO 
Duquesne  Light  6s  1949.JAJ 
Duquesne  Trac  lat  5a  '30.JAJ 
Fed  St  A  P  V  3s  May  1  '42JAJ 
Ft  Pitt  Trac  1st  5a  1935. JAD 

MlllvEtAShSa^ MAN 

Monong  St  Ry  5s  g  1928. JAD 
WllkAEPlt  1st  g5a*29  MAS 
Mount  Washington  3t  Ry — 

lat  A  coll  tr  gu  5s  1933.  AAO 

Pitta  AHeg  A  M  gen  5a'30AAO 

Pitts  A  Bir  Tr  5s  g  1929. MAN 

B  K  A  A  Trac  6s  1931. MAS 

Brownav  Ave  5s  1928.  FA  A 

W  Liberty  1st  g  5s  '30.J  t J 

Pitts  A  Charlerol  5s  "32.  MAN 

Pitts  Trac  1st  5s  1927. .AAO 

3oTraclatAcoll  tr  g  5s'50AAO 

Th»  2-1   \r°  Tr  Ho  1934   _JAO 


Bid. 
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91 
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CorV 
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80 
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84 

"85"" 
84  X 

97 
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98 


60 
52 

63 
57 

60 

89  V2 

80 

92 
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85 

93 

31 
35 

46 

"W 

65 
93 

72 
95 

84 
98 

88 
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88 

92 

79 

84 

90 
90 
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90 


90 
78 
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S6 
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87 


89 
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70 


88 
92 


85 
53 


/  This  price  includes  accrued  interest,     k  Last  sale,     n  Nominal.      I  In  London,     s  Sale  price. 
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93 
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NOTICE. — All   bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted   bonds. 


Bond*. 


Philadelphia  Co.  {Concluded) — 
United  Traction  3s  1997.  JAJ 
West  End  Trac  con  3s  '38.  JAJ 
Philadelphia  Electric— 

lat  M  38  1966 AAO 

6%  gold  notes  1920 FAA 

Philadelphia  Rapid  Tr»us;t — 
Coll  tr  K  0s  1957  opt  a  f ..  FAA 
B  f  guar  g  as  '62  opt  '17-MAS 
Darby  Media  A  Che*  8t  Ry— 
1st  4}*9  '36  opt  '18  gu.JAJ 
Market  Street  Elev  Pass  Ry — 

lat  K  gu  4s  1953 MAN 

Dnlon  Traction — 

Elec  A  Peo  4s  tr  ctfs' 45  AAO 
Heat  Man  A  F  3s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  FAA 

W  Phil  Pass  2d  5s  '26. MAN 

Ffctlr.delphia  Suburban  Gas  A  El 

1st  M  A  ref  g  3s'60  op' IS.  FAA 

Phlla  A  West  Chester  Tr— 

Mtge  gold  4s  1954 J&J 

Philadelphia  A  Western  Ry — 

1st  g  5s  July  1   1960 J&J 

Pitts  Alleg  A  Man— See  PhllaCo 
Pitts  A  Blrm  Tr— See  Phlla  Co 
Pitt"  A  Charlerol— See  Phlla  Co 
r  McKACon— See  W  Penn  Rya 
lilts  Trac— See  Phlla  Co 
Portland  (Me)  El  38  '26  optF&A 
Portland  (Ore)  Qas  A  Coke — 
1st  A  ret  s  3a  '40  opt  '20.  JAJ 
Portland  Qas  1st  3a  1931  FAA 
Portland  (Me)  RR— 

1st  con  3}$s  1951  op  "31. JAJ 
1st  1  A  con  m  5s  1943.  .MAN 
Portland  Ry  Lt  A  Power- 
let  A  ref  a  t  3s  1942  op.    FAA 
Poitl'd  Ry  ref  3s  '30  op_  MAN 
City  A  Sub  con  4s  '30.  JAD 
Port  Gen  Elec  1st  5s    35  JAJ 
Portland  (Me)  Water  4s  '27FAA 
fforto  Rico  Rya,  Ltd— 

lat  a  3a  Not  1  1936  op.  MAN 

Porto  Rico  Telep  6s  1942.. J&D 

Potomac  El  Pow  3a  '29  op.JAD 

Cons  M  g  5s  1936  guar.. JAJ 

Deb  gold   6s   1925 JAJ 

Gen  mtge  6s  1923 JAJ 

frexcott  G  A  El  1st  6s  '40.  JAJ 
Pro  v.  Secur. — see  Steam  R.R's 
Public  L  A  Pow  1st.  5a  1945FAA 
Psblle  SerTlce  Co  of  Nor  111— 

lit  A  ref  g  3s  1936op'21.AAO 
Public  Service  Corp  of  N  J— 
Trust  certa  6%  peroet_.MAN 

7%  gold  uotea    1922 MAS 

(Jen  i  fls  Oct  1  1939  op. . AAO 
Camden  Sub  1st  3a  1946.JAJ 
Ooua  Trac  1st  5s  1933  .JAD 
Bile  Pialnf  A  Cent  Jer  Ry— 

lit  g  5s  Dec  1  1930  __JAD 
SCIlfcahetb  A  Trent  5s'62  AAO 
i  C  Hob  A  Pat  48  1949. MAN 
Newark  Pass  con  5s  '30. .JAJ 
Newark  Term  Ry  3s  '35.JAD 
N  Hud  Co  Ry  cons  3s  '28. JAJ 

Jd  3a  ext  to  1924 MAN 

Nor  Jer  8t  Ry  4s  1948. MAN 

Or  A  Pass  Val  1st  5s  "38. JAD 

Paterson  Ry— Con6sg'31JAD 

2d  6s  "14  ext  3%  to  '44AAO 

R  Tr  St  Ry  1st  M  3s  g'21AAO 

Riverside  Trac  5s  1960.JAD 

So  Jersey  Gas  El  A  Trac — 

Guar  g  3s  Mch  1  1933  MAS 

PMblo  A  Sub  Tr  A  Ltg 

lit  a  f  flg  1922 AAO 

Paget  Sound  Power  Co 

lit  g  gu  3a  1933  opt JAD 

Paget  Sound  Tr  L  A  Pow 

7%  s  f  g  notes  1921 JAD 

Paget  Sound  Electric  Ry — 
let  consol  g  5s  '32  op   FAA 
Tacoma  Ry&P  5s  '29  AAO 
ijsebeo  Ry  L  H  A  Pow— 

Cons  g  So  1939  opt JAD 

^tteaus  Borough  (N  Y )  Gas  A  Ei 

Geu  M  gold  38  1952 JAJ 

Qalncy  (III)  Gas  Elec  A  Heat— 

latcorugss  1933  op '10. MAS 

Qulucy  G  A  E  3s  1929. .MAS 

Racine  (Wla)  Water  Sa  '31. MAN 

3*p  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933  .        JAJ 

ReadAWom — lat  3s  g  '25  JAJ 

Rhode  Isld  8ub  4a  '30  JAJ 

Richmond  (8  I)  Lt  A  RR— 

lat  ooll  tr  g  4a  1932 JAj 

Slo  de  Janeiro  Tram  L  A  P— 

lot  s  3a  1933 JAJ 

aireralde  Trac— See  Pub  Serv  C 
Roanoke  WW6a  1936.  ._   JAJ 

5%  notes  1919 MAN 

doch  GAE  2d  4V$s'20op'10MAS 
Hocn  Ry  A  Lt  5b  '34  opt..  .JAJ 

Tax   exempt _ 

Rood  Ry  cons  3a  g  1930.  AAO 

2d  Sa  g  1933 JAD 

Roch  Syr  A  E  1st  3a  1943  MAN 
Rochester  Telep  1st  <  3s  '20.JAJ 

Geu  08  1933 AAO 

Rockford  (111)  Electric  Co— 

lat  A  ref  a  f  5s  '39  op-  '14  MAS 

Rockford  A  Inter-Urban  Ry — 

lilt  *  3s  1922  op  1907... AAO 

RociiJord  A  Freeport  1st  g  gu 

Sa  1923  op  aft  Feb  '10  MAN 

Rock  B  A  J  1st  g  58  'HOguAAO 

Ktamfoid  Falls  Pow  4a  Oct  I  1943 

Rutland    RyLAP   lst5s'46   MAM 

Sacramento  Elec  Gaa  A  Rv — 

Ooua  Sa  Not  1  1927..  .'MAN 
Sacramento  Gaa  6s  '19-40  AAO 
SajcUiaw-Bay  City  Ry — 

lat  A  ref  g  3s  1933  MAd 

-lajrlnaw  Va!  Tr  5s  lii2()   FAA 

9t  Charloa  St  RR — See  N  Or  Ry 

St  Clair  County  (Ul)  Gaa  A  El— 

1st  e»na  guar  5s  1959..  MAS 

6  Basis. 


Bid. 


J 


93  U 
99  V» 

94 
100 

85 
82 

89 
86 

82 

81 

83 

68 

90 

68}* 
94 

77 
95 

79 
100 

86  Yi 

S7}* 

70 

75 

90 

93 

86^ 


Atk. 


63}* 


75 

88 

87 

105 
95 


n    48 

i    81M 
orp 


90 


60 

95}* 
90 


95 
L 


90 

94 

85 

90 

70 

72 

80 

85 

64 

75  H 



91 

92 

94 

80 

90 

95 

92 

91 

93 

96 

97 

99 

87 

95 

87 


95 

96 

76  M 

77}* 

86 

90 

84 

87 

75 

75 

50 

56 

90 

93 

87 

90 

80 

90 

80 

53 

58 

75 

100 

93 

96 

75 

84 

87 

93 

98 

89 

93 

98 

100 

80 

85 

80 

64 


92 

110 
98 
50 

52 

88 


93 

96 

97}* 

98  Ji 

94 

98}* 

84 

88 

84 

88 

85 

90 

80 



90"" 

--  -  -  _ 

65 

93 


06 


96 
82 


Bonds. 


Hid. 


St  Joseph  Gas— lat  3s  1937  JAJ 
St  Joseph  Ry  Lt  Heat  A  Pow — 

1st  g  Sa  Not  1  1937 MAN 

St  Louie  RR— See  Un  Rvs  (StL) 

St  Louis  Springf  A  Peoria  RR— 

1st  A  ref  gu  g  5s  '39  op .  .JAD 

8tLo*la  A  Springf  Ss '33.  JfeD 

Spring  A  N  E  Tr  5a  1936  J  A  D 

St  LA  Sub  Ry— See  Un  Rys  (St 

St  L  Tran— See  UnRys  f8t  L) 

St  Paul  City  Ry— See  Twin  City 

St  Paul  Gas  Light— 

Geu  gold  38  1944 MAS 

St  Petersb  (Fla)  Ltg  6s-' 46.  JAD 
Sallebury  A  Spenoer — Se-)  No  Ca 
SaluiouRlTPow  gu  9i'52opFAA 
Salt  Lake  Term  6s  1935  J  ft  D 
San  Antonio  GAE  3s  '49. MAS 
San  Antonio  Water  Supply — 

1st  A  ref  s  f  5s  '33  opr13  FAA 

San  Diego  Consol  Gas  A  Elec — 

1st  £  68  1939  opt  1914. .MAS 

Deb  6a  1022 JAD 

Sand  Frem  A  So  Ry — See  Lake 
San  Fran  GAE  i'-ie  1033. MAN 

Not  callable  

San  Fran  Oak  A  San  Jose  Con — 
Cod  Si  May  19  1938..MAN19 
0  F  O  A  8  1  &y  lit  5s  '33.  JAJ 

3d  Mr  5s  1933  if JAJ 

San  Joaqulu  Lt  A  Pow  Corp — 
latAref  g  «s  'SO  Ser  A  op. FAA 

Series  B 

Serie*  G__ 

San  Joaquin  Light  A  Power — 

1st  5a  1946  op  aft  '10-. JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

1st  g  Ss  June  1  1929 JAD 

Savannah  Elec  Co  3s  g  '62.  JAJ 
Sayre  (N  Y)Elec  Si  1947.. AAO 
Schenectady  Railway  Co — 

lit  M  5s  1946  op  '19...  MAS 
Schuylk  Trac— 1st  5a  1943  AAO 
Scioto  Vail  Tr  1st  Ss  1923  MAS 
Scranton  Elec  68  '37  opt  "12.JAJ 
Scranton  Ry— 1st  3e  Not'32JAJ 

Gen  g  3a  1920  opt MAN 

Scran  Trac  1st  6s  g  "32. MAN 
Scran  A  Carb  Tr  1st  6s  '23JAJ 
Seattle  Elec  1st  g  Ss  '30  op  Pi  A 
Con  A  refge  f  5s  1929. ..  FAA 
Seattle  Ry  6s  1921  opt.  .MAN 
Seattle-Everett   Traction — 

lat  M  g  6a  1939  op  '14.    MAS 

Seattle  Ltg  lit  Ss'44  op  10.  MAS 

Ref  g  Si  1949  opt  1914.. AAO 

Gen  M  7s  1929 JAJ 

Second  Atc— 8ee  N  Y  Rvn 
Second  Ave  Trac— See  Phlla  Co 
Seneca  Power  Corp  6i  '46   MAS 
Shawlnlgan  Water  A  Power — 

6%congnoteeDec  1V19JAD 
ShrevepRyi— UtSi  '20  '44JAJ 
Sierra  A  San  Frauolico  Power — 

1st  g  Si  1949  opt FAA 

Sioux  City  Service  Co — 

lit  A  ref  i  f  g  Ss  '28  op. ..JAJ 
Somerset  Un  A  Middlesex  Ltg — 
Mtge  g  4s  Dec  1  1943. ..JAD 
So  Bend  A  Mlsbawaka  Gai — 

Conig  ti  1926  opt  1908  .JAJ 
South  Carolina  Lt  Pow  A  Rv- 

lit  if  g  Ss  1937  opt MAN 

South  Cov  A  Clo  St  Ry-See  Ciu 

Soutb  Ferry — See  N  Y  Rys 

South  Jer  G  E  A  T— See  Pub  Ser 

South  Sh  A  Boi  St  Ry— See  Old 

So  Side  El  4V*s  1924  op  '10. JAJ 

Sou  Yuba  Wat— Con  6a  '23.JAJ 

Southern  Bell  Telep  A  Teleg — 

lit  I  f  g  Ss  1941  op  '16. .-JAJ 

Sou  B'vard— See  Tblrd  Ave  Ry 

Southern  California  Edison — 

Gen  g  ti  Nov  1939  opt  ..JAJ 

Conv  deb  6sMarl5,'20  MAS15 

Debenture  7s 

Gen  A  ref  g  6s  1944 FAA 

South'n  Counties  Ga*  Co  of  Cal 

1st  g  5Hs  May  '38 MAN 

6%  notes  Dec  1919 J&D 

Southern  ills  Light  A  Power- 
lit  U  6s  1931  op JAJ 

South  N  E  Telep  lit  Ss  '48.JAD 
South  Onlo  Tr— See  Clu  Day  A 
Southern  Pow  Ss  1930  opt.MtS 
Southern  Sierra!  Power — 

lit  •  f  g  gu  6i  Sep'  36op'  1 8  J  A  J 
Southern  Trac — See  Pblla  Co 
Southern  Utilities  6i  1933-  AAO 
Southern  Wise  Pow  3i  '38-AAO 
Southwestern  Gai  t  Electric — 
lit  A  ref  i  f  5i  1932  opt.. FAA 
Southwestern  Power  A  Light — 

1st   lien    Si    1943 JAD 

Southwest  Utilities  Alva,   Ok 

1st  M  sf  g  1929 FAA 

Southweit  Missouri  ££— 

Geu  A  ref  3«  1931. MAS 

S  W  Mo  El  k r  ref  5i  1023.  MAS 
Spokane  A  Inland  Empire  RR 

1st  A  ref  f  3s  1926  opt. MAN 
SprlngBr'kWater— Si  gr26.AAO 
Springfield  (O)  Lt  Ht  A  Power- 
lit  •  f  g  ti  1929  op  1914.FAA 

Gen  A  ref  Si  1933 AAO 

Sprlngf  A  N  E  Tr— See  St  L  Sprl 
Spring  field  (III)  Ry  A  Lt  Co- 
Coll  tr  g  Ss  1933  opt... JAD 
Springfield  (Mo)  Ry  A  Lt  Co— 

1st  •  f  g  li  1926  opt MAN 

7%  aotea  1921 

Springfield  (G>  Rv  lit  li  '35MAS 

lit  na  Sa  1*20-1933 MAS 

Spring  Tal  Wat  ref  g  i»  '23. JAD 

Standard  Gas  A  Elec  of  Delaw  — 

Ceavi  f  g  6i  19J6  opt.. -JAD 

<%  gold  notei  1933 AAO 

7%  gold  notes  1921 MAS 


81 


75 

65 
85 


New  A 

Corp 
Colony 


A  «i. 


84 


67 

72 

90 

95 

90 

95 

L) 

R  T 

85 

90 

75 

85 

r  Pub  S 

erv 

87 

90 

"83" 

~8§"" 

n    82 

86 

89 

91 

92 

96 

Sb  El 

Ry 

87 

88 

84 

32 

42 

04 

70 

47 

54}* 

99H 

97 

99 

98 

88 

81 

85 

k    80 

62 

70 

80 

"92" 

"96~" 

94 

98 

75 

85 

85 

90 

93 

100 

93 

98 

93 

96 

87 

91 

96 

99 

80 

85 

87 

92 

80 

85 

96 

98^ 

90 

100 

103M 

106 

92 

98 

Bonds. 


82 


100 

85  y8 


88 

99  J4 
100 
99}* 

88 
99 

92 

102 

To!  Tra 

90 

92 


CovRy 


8t   Ry 

74 


82 
83 
98 


45 
98}* 

95 

83 

ngf  A  P 


82 
98 

Basis 
92^ 

91 
83 
97 


0: 


86  % 

92 
100 
102 
101 

91 
100 

96 

103  lA 

93 
90 

78 

87 

86 

100 


55 
100 

100 
86 
eorla— 


85 
100 

H%" 

93 

93  V* 

85 

99 


Steinway  Ry— See  N  Y  A  Qu  Co 
Suburban  Gas  Co  of  Phlla — 

lit  i  f  g  SiApr  l'S2op'07.  AAO 
Superior  Water  Light  A  Pow — 

lit  4a  May  1931 MAN 

Syracuse  Gas  g  fia  1946 JAJ 

Syracuse  Lake  8hore  A  Nor — 

lit  M  r  Si  '47  eot  '17.MAN 
Syracuse  Light  g  8a  g  1951.  JAD 
Syrac  L  t  P  col  tr  la  '34. -JAJ 
Syrac  Rap  Tr  lit  g  la  1946. MAS 

2d  mtge  g  Ss  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  5s  '25.JAJ 
Tampa  Ele  trie  Co — 

lit  M  g  Ss  1933  a  f  op. .JAD 
Tampa  Gas  Is  1937  opt.. .MA NT 
Tar  W  Pi  A  Ma  Ry— See  N  Y 
fenn  Pow  gu  Si  1962  opt. MAN 
Tenn  Water  1st  Ss  1946. .MAS 
Teire  Haute  Iudiauap  A  East — 
lit  A  ref  e  f  g  Sa  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

lit  con  M  g  Ss  1944 MAN 

Terre  Haute  El— 5s  '29. -JAJ 

Texarkana  O  t  E  1.  '30. ..JAJ 

Texas  Pow  A  Lt  lat  5a  '37. JAD 

Texas  Public  Service  6s  '33.JAJ 

Tex  Trac— 1st  ■  f  g  5s'37opt  JAJ 

Third  Avonue  Ry  (N  Y)— 

lat  ref  g  4a  1960  op  aft  '14  JAJ 

AdJ  luc  g  Ss  Jan  I960  op.  AAO 

Third  Av  Bfi  lit  Ss  g  '37.JAJ 

Dry  Dock  E  Bway  A  Batfy 

lit  Si  gold  1932 JAD 

New  ref  m  Ser  C  Income^.. 

42nd  St  U  A  St   N   lat  6sf10 

Ext  at  8%  to   1940. .MAS 

Sou  Boulev  g  Si  194S...JAJ 

28thA29th  St5a'96  ctfs  AAO 

Union  Ry  lit  Sag  1942   .FAA 

Westchester  El  1st  Ss  g'43IAJ 

Yonkeri  Ry  1st  3a  1946.  AAO 

Thirty-fourth  8t  Croastown — S 

Tide  Water  Power — 

Gen  M  6s  1920 FAA 

Toledo  Bowl  Green  A  Southera 

1st  g  Ss  May  1  1921 MAN 

Tol  Frem  A  Nor  8t  Ry— See  Lak 
Tel  G  E  A  H  con  1st  gSs'33  AAO 
Toledo  Home  Telep  5a  1922.JAJ 
Tol  A  Indiana  lat  Ss  1931.  J AJ 
Toledo  Trac  Light  A  Power — 

1st  lien  7a  1920 JAJ 

2nd  Hen  conv  7s  1921.. .JAJ 
Tol  A  West  Ry  1st  g  3a  '26. JAJ 
Topeka  Edison  Sa  Sept  "30. JAJ 
Topeka  Ry— 6a  '30  op  '13..JAJ 
Toronto  Ry  4V*a  '20  '21.. FAA 
Trenton  G  A  El  g  la  1949.. MAS 
Trent  St  Ry — con  g  Ss  '38..JAJ 
Trent  Pass  6s  8ept30'31  AAO 
Tri-Clty  Ry  A  Light— 

Coll  tr  if  g  5«  1923 AAO 

lat  A  ref  g  6s  1930  opt.. JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gai  2d  6s  1923 FAA 

Conaol  Si  1939 MAN 

28th  A  29th  Sti— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rya 
Twin  City  Rapid  Transit  Co—  , 
St  Paul  Cy— 1st  g  6a  '32.AAO 

lat  cona  6s  g  1934 AAO 

Cable  con  Sag  1937..JAJ13 

GuargSa  1937 JAJ! 

Minn  A  St  P  8ub  Ss  '24MAS 
Minn  8t  A  8t  Paul  City— 
Com  guar  g5s  1928..AAO| 
Twin  City  Telep  Si  1926. ..JAJ| 
Twin  States  Gas  A  Elec — 

1st  A  ref  98  Oct  1933... AAO! 
Underground  Elec  Ry  of  London! 

4Vja  Jan  1   1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rya  1 
Union  El  Lt  A  Pow  Co  of  St  L— 

lit  g  Si  Sept  1  1933 MAS 

RefAext  5.V33  op  aft'lS.MAN 
Union  Elev  RR— See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)  — 
Col  tr  g  Ss  1939  couv  op  .JAJ 
Uulon  Trac  Co  of  Indiana — 

lit  g  Ss  July   1919 IV  1 

Indianap  North'u  Sa  1932  JAJ 
Onion  Utilities  6s  1944  op. JAJ 
United  Elec  Lt  A  Power,  Bait— 
let  coni  g  4  Hi*  1929.  MAN 
Unit  Elec  Co  of  N  J  4a  '49.JAD 
United  Electric  Securities  Co— 
Coll  tr  g  Ss  1933  to  1943. FAA 
United  Fuel  Gas  6s  1936-.JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  •  f  g  6s  1943 AAO 

OnitedGAEofNJlit3s'22.JAJ 
United  Gas  A  El(SF)  3s'32.JAJ 

United  G  A  F  6s   1923 JAJ 

United  Ilium  Co  New  Haven — 

lit  4e  Feb  1  1940 FAA 

United  Light  A  Ryi— 

lat  A  ref  g  6s  1932  op  ..JAD 

Conv  deb  6s  1926 MAN 

6%  gold  notes  1920  opt-. JAJ 
6%  g  not««1920Ser  A. .MAN 

7%  notes  Apr  1    1923-.- 

United  Power  A  Tran — 

Del  Co  A  Pel  tr  ctfs4a'49  JAJ 

United  Ry*  tr  ctfa  4a  '49  .JAJ 

United    Public     Utilities    (Del) 

1st  6s  1943 JAJ 

United  RRa  of  San  Fran— 

S  f  g  *i  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep  .   - 
InterchctfiUuTrSFAEuTr 
Market  St  con  g  Sa  1924- MAS 
Unit  Rvi  A  Elec  (Baltimore)— 

lit  ctaaol  g  is  1949 MA  - 

Incomes  g  4b  1949  op  "29  JAD 
Inc  funding  g  5s  1936-.JAi: 


Hid 

57" 


70 
90 


74  K 


70 
nd  Elec 


89 

92>* 
Rys 
61 


85 
93 
90 
80 
97 


51}* 
33  }£ 
86 

55 

15 


65 
/ 

78 
55 
55 

ee  N  \. 

92 


e  Sh  E 

60 

93}* 
n    85 

96}* 
115 
25 

90}* 
85 

"92"" 

ioo" 


.4*4 


96 


92 
85 

100 
100 


93 


91}* 

'85"" 
75 


94 
64 


89 

"95' 

89 
100 


53}* 
34 
100 

70 
25 


83 
65 
63 
Rys 

98 

65 


Ry 


6  6H% 

75 

70 
/     70 

St    Lou 


82 
EleT 


70 

72 

50 


72 
87 


lei 


65 

96}* 

95 

98}* 

"40" 
93}* 


96 
85 


93}* 
90 

101 
101 


92}* 

87 
6% 

80 

96}* 

93 


86}* 


80 

76 

58 


s     87}£ 
73,4 

91 
98 


90 


81 

83 

86 

88 

98 

100 

98 

99}* 

97 

99 

50 

60 

5S 

60 

85 

90 

33 

33}* 

30 

30}* 

31 

32 

67}* 

71}* 

69  M 

70 

I  s  ■  a 

50 

08 

69 

/This  price, includes  accrued  interest,     i  Last  sale.     I  In  Loudon      n  Nominal.     »  Sale  price. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "t"  and  income  and  defaulted  bonds. 


Bonds. 


Sid 


MAS 

JAJ 


rjult  Rys  A  Elec  (Bait)  (Conch 
5%  conv  notes   1922._-F.fcA 
6%  conv  notes   1922.  ..FAA 
Bait  Sparrows  Pt  >fc  Ohes — 

1st  g  gu  4  4s  1933— .FAA 

Bait  Trac  Co  1st  M  3s'  29 .  MA  N 

No  Bait  D1t  1st  3s  '42.  JAD 

Gent  RyconMgSs  1932.  MAN 

Ext  A  imp  3s  1932  — .MAS5 

City  A  3ub  1st  5s  1922.  J..  D 

Lake  Ro  El  1st  3s  '42  MAS 

Dull  Rys  (Phlla)— See  Unit  PAT 

Doited  Rys  of  St  Louis — 

Qen  g  4s  July  1  1934 JAJ 

Cass  At  A  F  Oils  1st  3s  1912 

Ext  at  44%  to  1922..JAJ 
Llndell   Ry    1st  g   3s    1911 

exten  at  44%  to  '21  .FA a 
Oompt  HUDAM  Ter  6s  '13 

Ext  at  3%  to  1923 JAJ 

8»  Louis  RR  (B'way)  3s 

ext  at  4  4%  to  1920.MAN 

Onion  Dep  con  6s  g  1918.  JAD 

St  I,  A  Sub  1st  3s  g  1921  FAA 

Qen  g  3s  Apr  I  1923  gu  AAO 

StLouls  Trans  Co3sl924  AAO 

Doited  Rys  Investment  Co — 

lit  Hen  coll  tr  s  f  g  3s  '26  MAN 
n  8  Pub  Serv  1st  6s  '27._F.fcA 
D  S  Telephone — 

1st  7s  Dec  1  1921 JAD 

United  Traction  (Albany) — 

Con  g  44s  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  3s  g  '30  J  A) 

Qen  g  3s  1947 JAD 

Troy  City  Ry  Ss  g  1942. AAO 
Onlt  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  3s  "33  MAS 
United  Utll  1st  6s  '43  op  '18  JAJ 
Utah  GasACokelat3s'36  optJAJ 
Utah  Lt  A  P  cons  g  4s  '30.  JAJ 
Utah  Lt  A  Ry  (Salt  L  City)  — 

Cous  Ry  A  P  1st  3s  '21..JAJ 
Utah  PAL  1st  5*  1944.. .  FAA 
Utah  Securities  Corp — 

6%  notes  Sept  13  1922. 
Utica  El  L  A  P  1st  3s  1930 
Utica  Qas&El  refAext  3s  '37  JAJ 
Utica  A  Mohawk  Valley  Ry  — 

lit  g  4Hs  1941 MAS' 

Utica  Belt  L  1st  g  3s  "39  MAN 

2d  g  3s  1931 ..IAI 

•alley  CountlesPow  5s'30  .MAN 
Ventura  CoPow  1st  6s' 36. MAN 
Vermont  Pow  A  Ltg  3s  '2/  MAS 
Virginian  Pow  1st  5s  1942  JAD 
Virginia  Ry  A  Power — 

1st  A  ref  g  5s  1934 J  A  ' 

Nor?  A  Atl  Term  5s  '29  MAS 
Norf  A  Ports  Tr  5s  '36. .JAD 
Wash  Alexandria  A  Mt  Vernoii 

let  g  3s  1933  opt MA!- 

Washington  Bait  A  Ann  El— 

1st  M  5s  Mch  1941  op__MA.- 
Wash'n  (DC)  Oas  5s  1960. MAN 
Washington-Idaho  Wat  L  A  P— 

1st    g    6s    1941 MAN 

Wash  Ry  A  EI  g  4s  1931. ..JAD 

General  63   1923... JAJ 

Anacost  A  Pot  3s  1949.. AAO 

Guaranteed 

City  A  Sub  3a  g  1948.  _.  FA  A 

Metropolitan  1st  3s  1923  PAA 

Washington  Water  Power  Co — 

Consol  A  coll  tr  g  3s  1929.  JAJ 

1st  refg  g  5a  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 
lit  M  a  f  g  3a  1940  op  '13.  JAJ 
Westchester  Elec — See  3d  At  Ft  - 
Westchester  Lt  1st  g  5a  '30.  JAD 
N  Y  Sub  Gas— 1st  g5a'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  3s  Aug  7  1932 FA  a 

West  End  St— See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5s  1937... JAD 
Western  Light  A  Power — 

lit  a  f  5s  1923 MAN 

Wes.ern  N  Y  A  Pa  Trac- 
ts* A  ref  g  5s  1957  op  '12.  JA.J 
Western  N  Y  Utilities— 

1st  g  8s  1946 JAD 

W  Ohio  Ry— 1st  5s  1921. .MAN 
Western  States  Qas  A  Electric- 
lit  A  ref  5s  1941  opt JAD 

8%  notes  Feb  1927 FAA 

Western  TAT  Col  tr  g  3s' 32. JAJ 

West  Uu  Teleg  Coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  44s  K  '50. MAN 

MutUu6s  ext  at  5%to'41MAN 

Noithw'n  gu  g  4  4s  1934.  JAJ 

Western  United  Gas  A  El — 

l.tAref  fls  g  1920  to  '50  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  5a  '46  op  '21  SerA  MAS 

1st  M  6s  1958  Ser  C JAD 

West  Penn  Railways  Co — 

1st  g  3s  Jan  1  1931 AAO 

Pitts  McKees  A  Conuells  RH 
lstconag  5s  Jan  1  '31..  JA./ 
West  Penn  Tr  1st  5s  1960.  JAD 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  RyALt  5s*35MAN 
Wheeling  (W  Va)  Elec  Co- 
lit  M  fla  1941  opt MAN 

Wheeling  Trac  3s  g  1931. ..  JAJ 
Wllkes-BarreGAE  5s'53opt..lAJ 
Wllkes-Barre  A  Hazleton  RR— 
lat  coll  tr  g  3a  1951. .MAN  13 
Wilkes  A  Wyo  Val— 3s  '21  AAO 
tfllklnab  A  E  Pitts  St  Ry— See 
WlUap*.  Elec  6s  1923. .  JAJ 

WlLllam-pt  Qas — lat  g5s'39PAA 
Wilmington  (Del)  Gas  Co- 
lot  A  ref  if  gss  1949  op.  MAS 
Winnipeg  El — 1st  ref  3s  '33  JAJ 


88 
92 

85 


974 
97  4 

98 


53 
90  4 
92 
90 


93 

514 


75 
89 

99 

34 

34 

80 
80 
74 


86 
75 
76 


844 

88 
95 
87 

70 

90 
90 
95  4 

*90" 

80 


79 

77 

55 


61 


93 

90 
90 

/    36 

86 
85 

68 


90 
68 


86 

88 


Co 


84  4 

91 

81 

92 


82 


78 

n  85 
70 
94 

/    30 

87 
Phlla  C 

83 

80 

76 
k    844 


Ast 


90 
93 


88 

99  4 
101 

984 


974 
100 


534 


95 

93 

95 

'94" 


50    ' 

76 
91 

1004 

39 
39 

85 
86 

77 

65 
92 
80 
79 


87 

89 

"89" 


80 
100 
100 


95 
87 

76 
81 


65 

77  M 
964 


64 
95 


93 
93 

44 

88 
90 

75 


95 
75 


88 
91 
90 
884 

87 


95 


874 
100 


86 

84 

90 

'95" 


Bonds 


38 
92 

90 


80 


Bid. 


d 


Wisconsin  Edison  Co — 

Ooav  deb  fie  1924 MAN 

Wtoooaaln  Gas  A  Electric — 

1st  g  &s  1902  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  58  1944  op  '19. MAM 
Worcester  A  Conn  Eastern  Ry — 

1st  if  £  4  4-  1943 JA> 

Wore  Con  8t  Ry  *4s  1920.MA8 

1st  A  ref  g  44a  1»30 FAA 

Deb  g  3s  1927 MAN 

Wore  A  Clint  1st  g  Oe  "19. 

Ext  at  7%  to  Jan  1921 

WorcASouthbStRy44s.22MAS 
Wore  A  Web  St  Ry  0s  '19. JAD  n 
Youkers  Ry— See  Third  At*  Ry 
York  Haren  Water  A  Power — 

1st  3fl  June  1  1951 JAD 

2d  68  May  1  1924 MAN 

Cons  M  OS  May  1  1937. MAN 
York  Rye- lat  M  g  fla  1937  opJAD 
Younfjstown  A  Ohio  River — 

1st  M  g  5a  1935  opt  '15. AAO 
Youngs-Sharon  Ry  A  L — See  M 
ZaneaT  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred -100 

Albany  Southern  RR  com ..100 

Preferred 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com .'100 

Preferred. - 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Gas  A  Electric 30 

Preferred 30 

Amer  Gas  of  New  Jersey  — 100 
Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light. 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 

Amer  Public  Utilities. 100 

Preferred 100 

American  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar. -100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Val  Ry  L  A  Ppf.-.IOO 
Augusta-Aiken  Ry  A  El 100 

Preferred.. - 100 

Aurora  Elgin  A  Chicago. ..  100 

Preferred 100 

Bangor  Ry  A  El  common. ,100 

Preferred 100 

Bav  State  Gaa 50 

Bell  Telephone  (Canada)...  100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Qas  A  E 50 

Preferred - 100 

Bleeck  St  A  Ful  Fy— See  NY  Rys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com. ..  100 

Preferred _100 

West  End  Street  Ry  com. 50 

Preferred  8% 30 

Boston  Suburban  Elec. (no  par) 

Preferred (no  par) 

Boston  AWoroest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tt  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 

Brooklyn  Edison. 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit  _ 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref...  100 
Calif  St  Cable  RR(Sau  Fran)  100 
CamdenASubRy — See  P  8  Corp 
Canadian  General  Electric. .100 
Capital  Trac  (Wash,  D  O..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hudson  Gas  A  Elec...  100 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg.  100 
Central  8tates  Elec  Corp---100 

Preferred 100 

Chic  City  A  Concom  part  c.fs(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry 100 

Chicago  Eleveted  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  1  _ . 

Series   3 

Series 

Series  4 .... 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Gas  A  Electric.  100 

Cincinnati  Gas  Tramp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred .100 

Cln  New  A  Cot  Lt  A  Trac -.100 

Preferred 100 

Clucinnatl  8treet  Ry 30 

Clncln  h  Submr  Bill  Telep. .50 
Cities  Service. 100 

Preferred 100 


88 
80 
84 


n  _ 


75 
70 
80 


3 

30 
d  124 
d    41 


Cltlsene'  Pass  Rv— See  Phil  R  T 
Citizens  Trac—See  Phil*  Co 


70 
85 


90 
90 
60 
82 


85 
A  S 

Zane 


14 
76 


% 


Ask. 


91 
84 
87 
80 


85 


218 

95 

63 

70 

1 

6 


56 
101 

4 
18 

4 
30 
18 
85 
95 


4 


d       8C 

118 


d    50 
90 


85 

654 

90 

414 

494 

60c 


d 

d 

d 

d       5 

d  ... 

d  ... 

51 
Rys 

98 


244 

204 

9 

78 

1074 

84 

"06" 

1094 
86 
35 
87 


ys 


98 

115 
16    . 
63 

14 
11 
60 

14 

6 
■10 

7 

14 
4 


Rys 

784 
115 


71 


d    46 
d    70 
444 
75  H 


95 

100 

70 

85 

90 
RyAL 
svllle 


16 
78 


9 

44 

40 
127 

42 

60 
220 

97 

65 

73 
5 

10 

10 

30 

"65"" 

62 

1014 

6 

25 
8 

40 

25 

95 

97 


1 

14 

91~~" 

10c 
120 


GO 
92 


95 
66 


424 


20 
514 

102 
254 
214 
104 
83 

1084 
88 


110 
88 
39 
95 

103 

121 
19 
67 

14 
13 
85 

3 
174 
43 

9 

2 

1 


80 


63 


75 
448 
764 


Stocks. 


Par.     Bid. 


75 
90 

1014 

1 

5 

21 

98 

614 


9 
45 
27 

18 
1084 
24 
554 

~79~" 
34 
35 


Corp 

60 

70 

100 


85 


42 
88 
38 
84 


City  Pass  Ry— See  Reading  Tr 
City  Ry  (Dayton,  Ohio) 100 

Preferred 100 

Clev  Palnesv  A  Eastern  RR.  100 

Cleveland  Ry 100 

Cleve  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred. 100 

Columbia  Qas  A  Electric...  100 
Columbia  (SC)  Ry  Gas  A  El  100i 

Preferred 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25  d 
Commonwealth-Edison   Co.  100 
Com'lth  Pow  Ry  A  L  com..  100 

Preferred. 100 

Coney  Island  A  Bklyn  RR-.100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cone  Gas,  E  LA  P  (Bait).. 100     

Consolidated  Gas  (N  Y)      See    under  N 
Consolidated  Gas  (Pitts)  pf.,30  .... 
Cons  Trac  of  N  J— See  Pub  Serv 
Consol  Water  (Utica)  com..  100 

8%   preferred 100 

7%   preferred 100 

Consumers'  Gas  (Toronto)  —  50- 
Consumers  Pow  (Mich)  pref. 100 
Contin  Pass  Ry— See  Phlla  R  T 
CumbTd  Co  (Me)  P  A  Lt--10.! 

Preferred- ...100 

Danv  Champ  A  Deo  pref 100 

Dayton  Power  A  Light 100 

Preferred.. 100 

Dayton  A  Western  common- 100 

Preferred -.100 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.100 

Detroit  Edison... 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada)  —  50i 
Duluth  Edison  Electric 100, 

Preferred 100 

DuluthSuperior  Trac  Co..-100| 

Preferred : 100n 

Duquesne  Light — See  Phlla  Go- 
Eastern  Penn  Rya  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban. .100 

Preferred... 100 

Edison  Elec  Ilium  (Boston)  .100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred. 100 

Elec  Storage  Bat — See  Ind.  A  M 

Elizabeth  Gas  Light —  20 

Eliz  A  Tren  RR— See  Pub  Serv 
Elmtra  W  LARRlst  pf  v  t  O-lOO 
El  Paso  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg.. 100 
Empire  DiatrlctElectrlc 100 

Preferred 100 

Equitable  111  Q  L  (Phlla)  pf.100 

Essex  A  Hudson  Gaa 100 

Falrm't  Pk  A  Had  Pass  Ry— See 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com.. 100 

Preferred. 100 

Federal  Utilities 100 

Preferred 100 

Ft  Wayne  A  Nor  Ind  Trac.  100 

Preferred. 100 

Franklin  Telegraph  (guar)-.  100 
Galveston-Houston  El  Co — 100 

Preferred 100 

Gas  A  Elec  of  Bergen  County  100 
Gaa  A  Electric  Securities.-- 100 

Preferred —100 

General  Electric — See  Ind.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  stmpd-100 

Preferred - -.100 

Georgia  Ry  A  Power  com.. -100 

First  preferred 100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar)  — 100 
Grand  Rapids  Ry  preferred.  100 
Hackensack   Water 23 

Preferred 25 

Harrlsbure  Lt  A  Pow  pref.. -SO 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com.. .33 

Preferred 23 

Havana  Elec  Lt  A  Power.. .100 

Preferred 10*-' 

Holyoke  Street  Ry 100 

Houghton  County  Else  Lt— .35 

Preferred 23 

Houghton  County  Tr  com..  10C 

Preferred 100 

Houston  Gas  A  Fuel  pref---100 

Hudson  County  Qas 100 

Illinois  Traction  common. .100 

Preferred 100 

Ilium  A  Power  Securities. -.100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  common..  100 

Preferred. 100 

Indiana  Union  Traction 100 

Indianapolis  Gas i'J 

Iniiaaap  A  Southeast  Tr  pt.100 

InilenepollsSl  Ry  Co 100] 

Indianap  W  W  3ac,  pref 100 

Interboro  Consul  Corp  v  t  c.  it)  d 

Preferred 100! 

Internet  Ocean  Teleg  (guar).  100 
International  Trac  (Bmfraio)  lOfi 

4  %  preferred  — .10u 

7%  preferred 10(1 


60 
25 
45 


145 

75 

10 

60 
lsc.    Co 
d    65 
Corp 

92 

"so" 

56 


1004 

110 

Phila 

170 

10 

47 


35 

13 


Ask. 


1014 
2 

"25"" 
102 
614 


10 
50 
30 
24 
109 
25 
56 


38 
40 

1074 
Y    City 


70 

80 

105 

150 

88 


50 
96 
45 
89 


50 

85 

95 

8 

10 

120 

1214 

95 

97 

86 

75 


lsc 


Cos 

2 
30 
11 
104  4 
724 
10 
70 
14 
96 

~24~" 
24 


220 
30 
35 


38 
10 
15 
10 
00 
85 
111) 
17 


n     10 
an  88 

~50~" 
88 

d  "524 


80 
30 
55 


147 
85 


98 
92 
85 
66 


102 

115 

R  T 

175 

12 

50 


45 
15 
65 


4 
35 
15 

106 
75 
12 
73 
16 

105 


230 
34 


50 

85 

04 
184 

86 


42 
12 

184 
20 
65 
92 
115 
21 
75 
20 
95 

_60" 
96 

"55"" 
75 

"90" 
64 
19 
95 


a  Purchaser  also  pavs  accrued  dlv. 
of  par  value.  «  Sale  price.  1  Ex-div. 


6  Basis,  d  Price  per  share,  not  per  cent.  /  This  price  includes  accrued  int, 
v  Ex-rights,  (t)  Without  par  value. 


it  Last  sale,  n  Nominal,  o  Per  cent. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  109. 


Stocks. 


Par, 


Inter-State  Rys  prsf erred.  ..  10 
Jacksonville  Traction  com.  .100 

Preferred 100 

Jersey  Central  Traction 100 

Kentucky  Securities  Corp..  100 

Preferred 100 

Keystone  Telephone 50 

Preferred ^ 50 

Klnloch  Long  Dist  Telep ..  100 
L»clede  Oaa  Light 100 

Preferred 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second  preferred 1 00 

Lancaster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Power  Securities (f> 

Lehigh  Valley  Transit  com. .    50 

Preferred 50 

Lincoln  (Neb)  Gas  &  El  Lt--100 

Lone  Star  Qas 100 

Louisville  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light .100 

Lowell  Qas 100 

Mahon  <fe  Shen  Ry  A  L.  pref.  100 

Manfaat  Elev  Ry  (NY) 100 

Manufac  Lt  A  Ht.,  Pittsb...50 
Marconi  Wireless  Tel  of  Amer.5 
Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com  (t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power  com  100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10 

Preferred 10 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref.-ioo 
Middle  West  Utilities 100 

Preferred. 100 

Mllw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons..  .100 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel ..  100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric. .100 

Preferred 100 

Narragansett  Electric 50 

Nashville  Ry  A  Light  pref.  .100 
National  Light,  Heat  A  Pow.  100 

Preferred .100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec...  100 
v«w  Bedford  A  Onset  Ry...l00 
New  England  Co  com 100 

First  preferrei... 100 

8econd  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef....l00 

New  Haven  Gas  Light 25 

New  Haren  Water 50 

New  Orl  Rys  A  Light  Co.. .100 

Preferred -100 

Now  York  City— ConsoGaslOO 

w  Y  Mutual  Gas  Light...  100 
Hew  York  Railways 100 

Bleecker  St  A  Fult'n  F'y..l00 

Bway  A  7th  Aye  guar 100 

Central  Crosstown  7%...100 

Christopher  A  Tenth  Sts.100 

Eighth  Aye 100 

*  2d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% 100 

Second  Are 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

!>J  Y  A  Richmond  Gas 100 

N  Y  8tate  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com 1 00 

Preferred 100 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Ry.100 
Northern  Calif  Power  Con's.  100 


Bid. 


10 
55 


50 

65 

2 


72 

14 
26 


30 

50 
145 
154 

'76" 
ds  53 
d      554 


my2 

63 

d       7 

72 

3 

I  "34" 

170" 
d  76c 
d  134 
I    40 

75 

68 

30 

50 

79 

12 

50 
a 

60 

d 

ds  1634 

63 
106 

91J4 
125 

71 

18  J* 

90 
110 

a  "85" 
d 


Ask. 


20 
50 

15 
60 
14 
56 
135 
60 
75 
4 
30 


72  VS 

934 
17 
28 

s  185" 

"56" 
65 
155 
160 

"15" 

54 

6 


70 
6334 


2 
25 
75 


15 

48 
89 
57 
93 

8834 


78 


36 
205" 


334 
45 

80 
70 
32 
55 
81 
15 
55 

"76" 

"i6J4 

64 


Stocks. 


Par.      Bid. 


92 


20 

95 

112 

"90" 
72 

"S" 

35 

80 
175 


75 

1 
15 

94M 
90 

y* 
5 


55 
93 

60 
96 
89 
34  34 
7634 


29 
95 
95 

234 

15 

85 




"16" 

28 

88 

102 

14 

32 

90 

104 

d 

45 



North  Ohio  Elec  Corp,  com.(t) 

Preferred 100 

Northern  Ohio  Tr  .V  L  pref  .100 
Nor  Ontario  Lt  A  Powcom.lOn 

Preferred 100 

Northern  States  Power 100 

Preferred .100 

Northern  Tex  Elec  Co  com- .  100 

Preferred 100 

Northwest  Electric too 

Preferred ...:. 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas ...25 

Preferred 100 

Ohio  Fuel  Supply i 25 

Ohio  Gas  A  Electric  pref 1 00 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common.. .100 

Preferred 100 

Oklahoma  Natural  Gas    25 

Omaha  A  Council  Bluffs 100 

Preferred..    . 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light.  Heat  A  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pre'  .  100 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref )  100 
Pacific  Gas  A  Elec  (Ariz)  pf_100 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com.. .100 

Preferred .100 

Paterson  A  Passaic  Gas  A  El.  1 00 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Plpeage. .  25 

Phlla  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

6  %  cum  preferred ...   50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref .100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'hamTr..  50 
United  Ti action  preferred  50 

Phlla  Electric  (full  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs .  50 
Citizens' Passenger  guar..  50 
Contlnen  Pass  Ry  ($29  pd)  50 
Falrm't  Pk  A  Haddlng'n..  50 
Frankf 'd  A  Southwark  Pass  50 
Germantown  Passenger..  50 
Green  A  Coates  Sts  ($15  pd^50 
Hestonvllle  M  A  F  com..   50 

Preferred 50 

Phlla  Cy  Pass  Ry($23'4  pd)50 
Phil  A  Gray's  Fy  ($25  pd)   50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)   50 

2d  A  3d  Sts  Ry  guar 50 

1 3th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Traction  ($1734  pd).50 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co  pref 100 

Plttsb  A  Birm  Trac— See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 80 

Portland  (Ore)  Ry  Lt  A  Pow 
New  stock  (75%  paid)... 100 

Porto  Rico  Rys  Ltd 100 

Preferred. 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J. .  100 
Camden  A  Sub  ($5  paid) . .  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...    50 

Preferred 50 

Rapid  Transit  St  Ry  Co.. 100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  General  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading    Traction 50 

City  Passenger  Ry 50 

East  Heading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref.. 50 


.-is*. 


d   2234 

66 


11 

57 

68 

87^ 

53     1 

72 

1734' 

8034 

42 

52  % 

83 

5054 

94 

19  ^ 

95J4 

10 

35 

33 

_40" 

"83" 

"92" 
12 
66 
88 

"so" 

126 
75 
33 
87 


80 
75 
30 
75 

82 


4234 

d 

d     3534 
d     28 
d     34 

d 

d 

99 

d 

d 

d 

24  y& 

25 


23 

67 

90 

15 

63 

69 

89  34 

57 

75 

19 


38 


d 

d 
d 
d 
i 
d 
■i 
d 
i 
d 
d 
d 
d 
d 
d 
d 
d 
d 
d 

85 
Co 

1354 
d    48 


dn  48 
82 

d 

50 

d 

d 

180 
100 
85 
90 
13 
57 
17 

dn 

Corp 
d  23 
d  100 
d  65 
dn  80 


48  . 
53 
83  !4 
51  J* 
98 


97 
14 
40 
3334 


Stocks. 


Par.      Bid.         A»k. 


95 
16 

66  34 

90 
'96" 


33M 
93 


90 

80 

35 

80 

82  U 

10 

64 

42M 

"35^ 
30 
34  X 


101 


25 

25  54 
225  34 

90 

45 
28434 

91 

95 

3234 

51 
117 

6754 

68 
200J4 
205 
18634 
150 

3834 
16534 

90 

14 
50 


49 
90 
18 
60 


195 
105 
88 
91 
15 
60 
19 
5 

25 

105 
73 
90 


Republic  Ry  A  Lt  com 100 

Preferred   100 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref. ..100 

7%   preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow 100 

Preferred 100 

Savannah  Electric  Co. 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred .100 

Preferred  . 100 

Scranton  Elec,  pref 100 

Shawlnlgan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlau  Teleg  (guar). .25 
Southern  New  Eng  Telep.. .100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  *  Tr— See  Publi 

Southwest  Missouri  RR 100 

Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo  )  Ry.  &  L.  Drff 
Sprlngf!eld(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Dei) ..50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (N  Y) 100 

Toledo  Bowling  Green  A  So.l0< 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Rallwav    100 

Tri-City  Ry  &  Light  pref ...100 
Tn-Staie  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  YiGas 100 

23d  Street— See  N  Y  Rallwayr 
Twin  City  Rapid  Transit...  10' 

Preferred ion 

Union  Natural  Gas 100 

UnlonSlRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second   preferred 100 

United  Elec  of  New  Jersey.-lOO 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

Firs*  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf.  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com  ...100 

First  preferred 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities- 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap -.50 

Preferred , 50 

Washington  (D  C)  Gas 20 

Wash  Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash-VlrginlaRy.pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec..  100 

Preferred 100 

Western  Union  Telegraph  _  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred...  100 
West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common  . .  1 00 
Wisconsin-Minn  L  A  P,  pf.100 
York  (Pa)  Rys  common 50 

Preferred 50 


13 

15 

50 

53 

"65" 

- 

90 

60 

70 

sy2 

954 

75 

1 

3 

7 

15 

17 

20 

85 

70 

a       .    . 

I21J4 

122 

65 

70 

88 

8914 

101 

104 

d     16 

22 

108 

110 

c  Servic 

0  Corp 

"85" 



80 

65*4 

66 

d    31 

32 

d    46J4 

47J4 

50 

75 

85 

111 

115 

454 

524 

14 

18 



6 

35 

x    85 

17 

19 

"' 

42M 

... 

70 
d 

75 

d 

135 

138" 

40 

49 

85 

124 

s  129 

8  129J4 

115    i 

1 

2 

9M 

2 

4 

80 

90 

100 

3 

20 

21 

5 

d  '68i4 

"69" 

235 

240 

43 

45 

76 

73 

2 

2^ 

11 

12 

d     15J4 

10 

11 

23 

23J4 

5 

"l5_" 

a    85 

92 

15J4 

1554 

48 

d 

25 

d    36 14 

37J4 

d     49 

50     | 

"2l" 

*sy2 

61 14 

65 

24 

26 

75 

77 

n     15 

20 

78 

81 

85  54 

8634 

der    Mi 

sc 

98 

103 

79 

1214 

68 

"80" 

~85" 

d 

9J4 

d    30 

31 

a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale.     I  In  London. 
n  Nominal.      3  Sale  price,      u  Ex-warrants,      t  Old    stock,      x  Ex-dividend .      y  Ex-rights.      t  Without    par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securiti es," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICB. —  All  hond  prices  are  "and  Interest"  except  *her«  marked  "f"  and  Income  and  defaulted  bonds. ' 


Bonds. 


5NDUSTRIAL  &  MISCEL'NE 

Acme  White  Lead  A  Color  Wks- 

lat  6s  July  1920  to  '28  op-JA J 

Adams  Exp  col  tr  g  4s  '48- MAS 

Col  tr  g  4s  1947 JAD 

Advance-Rumely  deb6s*25  MAF 
Aetna  Explosives  6s  Jan  '45  O-J 
Ala  Steel  A  Shlpbldg — See  Tenri 
AlaskaGoldMlne8deb68'25MAS 
Deb  6s  1926  Ser  B MAS 


a\a 

Ask. 

OUS  B 

ONDS. 

90 

95 

59 

61 

/     54 

57 

93 

94J4 

82 

86 

C  I  A 

RR. 

2054 

25 

20 

23K 

Bonds. 


Allied  Packers,  Inc — 

Conv  s  f  deb  Gs  1939 JAJ 

Am  Agrlc  Cher  1st  6s  1928AAO 

Oonv  g  deb  5a  1924  .  .  FA  A 
American  Can— deb  5s  1928  FA  A 
Atner  Cot  Oil  g  5s  1931  optMAN 

6%  notes  Sept  2  1924-MAS2 
Aaiec  Graphopuone  6s  '30. JAD 


ma. 

A»k. 

92 

94 

9734 

100 

10154 

10934 

92 

94 

83 

89 

98 

9834 

99)4 

100 

UonUs. 


American  Ice  Securities — 
American  Ice  Co — R  E  1st  A 
gen  s  f  fls  '42  opt  M3...FAA 
Amer  La  France  Fire  Eng  Inc — 

6%  gold  notes  1926 MAN 

Amer  Malting  5s  1926 JAD 

Amer  Pipe  A  Constr  Securities  — 

Coll  tr  g  68  1922  opt...  FA  A 

Am  Pipe  A  Fdy  6s  1928. ..JAJ 

Am  Sew  Pipe — 1st  a  f  6s  '20M»M 


.-.  . 


97J4 

99J4 
98 

100 
99 
97  J4 


9SJ4 
100 

"9914 


6  Basis.       This  price  includes  accrued  Interest.     *  Last  sale,     n  Nominal,     a  Sale  price.       New  stock. 
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NOTICE. —  All   bun  1   prices  are  "and  interest"  except  where  marked  "f    and  income  and  defaulted  bonds 


Bonds. 


Bid. 


Ask. 


Bonds. 


Amer  Smelt  &  Refining — 

1st  M  3s  1947 A&O 

Amer  Spirits  Mfg  g  6a  1920M&S 
Amer  S  8  of  W  Va  5s  1920M&N 
Amer  Steel  Foundries — 

Deb  4s  1923... F&A 

Amer  Tobacco  6sg  1944.. -A&O 
Guaranty  Trust  ctfs  of  dep. 

43  g  Aug  1  1931-.. F&A 

Dlv  ctfs  Mar  1921  Ser  A  M&S 

Dlvctfs  Mar  1921  Ser  B 

DIt  ctfs  Mar  1921  Ser  C.M&S 

Div  ctfs  Mar  1921  Ser  D 

Dlvctfs  Mar  1921  Ser  E 

7%  gold  notes  1919. ..MAN 
7%  gold  notes  1920...M&N 
7%  gold  notes  1921. ..M&N 
7%  gold  notes  1922. ..M&N 
7%  gold  notes  1923.. .M&N 
American  Type  Founders — 

Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937 M&N 

Deb  gold  6s  1939 M&N 

American  Writing  Paper — 

S  f  7-6s  Jan  1  1939- J&J 

Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJ&J 
Armour  &  Co. — Real  est  1st  g 

4%s   1939  op J&D 

Convgdeb6sJ'nel5'20J&D15 
Convgdeb6sJ'nel5'2U&D15 
Convgdeb6sJ'nel5'22J&Dl5 
Convgdeb6sJ'nel5'23J&D15 
Convgdeb6sJ'nel5'24J&D15 
Associated  Oil  Co— 5s  1922F&A 
Astoria  (NY)  Veneer    MllIs&D— 

lit  e  f  g  6s  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

deb  6s,  Jan   1945. J&J 

Atl  Qulf  &  W  Indies  SS  Lines— 

Col  trg  38  Jan  1  1939 J&J 

Atlas  Port  Cement  1st  6s'25M&S 
Baldwin  Locomotive  Works — 

1st  a  f  5a  1940  op  aft  '15  M&N 

Barney  &  Smith  Car  5s  19 36 J&J 

Beech  Creek  C  &  C  5s  '44..  J&D 

Bethlehem  Steel  Corporation — 

7%  g  notes  July  15  '22.J&J15 

7%  g  notes  July  15'23-J&J15 

Beth  St  1st  ex  g  5s  '26  gu.  J&J 

Beth  8t  pur  m  6s  Aug  '98.Q-F 

Beth  St  1st  1  &  ref  5s '42. M&N 

Pur  M  5s  1936 J&J 

Booth  Fisheries  s  f  6s  1926-  A&O 
Boston  Term  Co— 3%s  '47  F&A 
Braden  Copper  Mines  Co — 

8  f  g  6e  1931 P&A 

Brooklyn  Ferry  Co — 

Con  5a  '48  ctfs  dep  stpd.F&A 

Brunswick-Balke-Collender    Co 

6%  serial  notes  1920-29. .J&J 

Buffalo&SusQ  Iron  5s  1932J&D 

Deb  g  5s  Jan  '26  op  '10.. M&S 

B«rn8(P)&Co  6s'24op  af'14A&0 

1st  &  ref  s  f  6a  1931 J&J 

Bush  Term  1st  4a  1932  ...A&O 

Cons  g  5a  Jan  1  1935 J&J 

Bush  Terminal  Buildings  Co — 

1st  ■  f  gold  euar  5s  1960.  A&O 
Cahaba  Coal  Min — See  Tenn  C, 
California  Wine  Association — 

Conv  g5sSepl0'25  op  s  f  M&S 
Canada  Cem't  1st  6s"29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

1st  s  f  g  6a  1939 J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  6a  1946  opt  1911. .A&O 
Canadian  Cottons  5s  1940  J&J2 

Cent  Foundry  6a  1931 F&A 

Cent  Hud  St'boat  5a  Apr' 33  A&O 
Central  Leather  Sa  1925.. A&O 
Ches&Del  Can  lat  3s(4s)'26  J&J 
Chic  Jet  coll  tr  ref  g  4sl940  A&O 

Coll  tr  ref  5a  1940 A&O 

Chic  Pneu  Tool  5a  Dec  31'21J&J 

1st  6s  1920-1923 A&O 

Chic  TJn  Sta— See  Steam  RR  bds 

Chicoutlml  Pulp  6s  '43 J&J 

Chili  Copper  conv  78  1923.  M&  N 

Conv  6a  1932  Ser  A A&O 

Part   paid „ 

Clearfield  Bit  Coal  4s  1940.  J&J 
Clove  &  Sandusky  Brewing — 

1st  s  f  g  6a  J'ne  1  '48  op.. J&J 
Clyde  8S  1st  5s  1931  opt..  F&A 
Col  Fuel  &  Iron  s  f  5s  1943. F&A 
Colorado  Industrial — 

1st  g  gu  5a  ser  A&B  '34opF&A 
Computing-Tabulating-Rec  Co- 
Sink  fund  gold  6a  1941. ..J&J 
Cons  Tobac  coll  tr  4a  '51.. F&A 
Conaol  Coal  4%s  1934  opt.  M&N 
1st  &  ref  a  f  g  5s  1950. ..J&D 
Conv  6%  g  '23  op  aft  '16. F&A 
Corn  Prod  Ref  s  f  5s  *31... M&N 

1st  g  5a  1934  b  f ..M&N 

Cramp  (Wm)8onsShlp&En  BIdg 

1st  M  g  5a  1929  opt MAS 

Crew  Levick  Co  lat  6s  1931  F&A 
Cuban- Am. Sugar — lat  1 6a  notes 

Jan  1   1920 J&J 

Jan  1   1921 J&J 

Cudahy  Packing  Co — 

1st  8  f  gold  38  1946 JAD 

7%  g  notes  July  IS  '23-JAJ15 
Daviaa  (Wm)  Co  1st  6a  '26-JAJ 
Dewees(W)  Wood  Co  3s '30  MAN 
Distillers'  Securities  Corp — 

Col  tr  cv  g  6a  '27  op  '08.AAO 

Doffiln  Coal  8a  '40  op  '10. .MAN 

Dominion  Iron  A  8t  5s  1929J&J 

Dunlop  Tire  A  Rub  Goods,  Ltd- 

lst  s  f  g  6a  1927  opt MAS 


S4 
"97% 

90 
119 
116 

75 
170 
170 
170 
170 
170 
100 
101 
102  M 
102% 
103% 

98 
94 
94 

86 

98% 

83% 
101 
101 
102% 
102% 
102% 

98% 

9.5 

65 

81% 
96 

100  % 
50 
93 

101 % 

101  % 
96% 

108 
88% 
85  % 
92 
75 

94 

10c 


90 


98 

81% 

81% 

81% 
I  &  RR 

95 

100 

k    96 

96 
k  86 
86 
80 
97 


98  % 


97 
96% 

99  % 
99  % 

90% 
101 
99 
95 

86 
90 
90 

98 


ISO 

180 

180 

180 

180 

100  J4 

101% 

103 

103% 

103% 

101 
98 
98 

90%! 

98% 

85 
102 
102 
104 
104 
104 
100 

105 


82 
100 

100% 
70 
96 

102  % 
102}£ 

97 
110 

89  % 

86 

93 

77 

95J4 


71 
100 
92 
95 
30 

96 

85 
99 


80 

8234 

117% 

119 

89 

89  % 

/    89% 

91 

75% 

85 

87 

90 

90% 

9134 

77% 

79 

87% 

88 

74 

80 

85  % 

86 

85 

8534 

100 

10034 

10034 

101% 

10034 

du  Pont  (E  I)  de  Nem  Powd— 
8434      Gold  4*4a  June  1  1936. .JAD       93J4 
Sagle&Phenlx  Mfg  3s  1926.  J&J       93 
Eastern  Steel  lst3s'31op'16F&A        89 

Elk  Horn  Coal  6s  1925 J&D       99 

93       Srnplre  Refg  1st  6a  1927.. F&A       93 

Patrmont  Coal  5a  1931 J&J       91 

federal  Sug  Rfg  5%notes*20  J&J       99 
Port  St  Union  Depot — See  Steam  RR  Bo 
General  Baking  lat  6a  1936  J&D       88)4 
General  Elec  3348  1942  00. F&A      

Debg  5s  '52  tax-ex  NY.M&S      

6%  gold  notes  1920 J&J      100J4 

6%  gold  notes  1919 J&D      100% 

Glrard  Pt  Storage  3  !4s' 40.  A&O  75 
GordonlronsldeaA Fares  Co, Ltd, 

lat  a  f  g  6s  1927  opt J&J       93 

Gorham  Mfg  Co — 

1st  M  7s  F&A  '20-'24..F&A  66.75% 
Gottlieb-Bauerschmldt-Straus 

Brew  Co— 1st  4a  1951. .M&S        2734 

2d  Income  5s  Sep  1951 -M&N  /      3 
Granby  Con  Min  Smelt  &  Pow — 

1st  conv  6s  1928  ser  A_M&N       96 

Stamped 96 

Grand  River  Coal  &  Coke — See    Co  Fuel 

Hall  Signal  6s '19'20- A&O       90 

Harris  Abbatolr  6s  1928 -.F&A        9734 
Havana  Tobacco — 3s  1922  J&D  /    54 
Hecker -Jones-Jewell  6s  '22  M&S       98 
Hoboken  Land  &  Impt  Co — 

1st  M  g  5a  Nov  1930... M&N       90 
Hock  Val  Products  5s  '61  op. J&J  /    48 

Hoster-Columbua  Co  6a'40.  A&O     

'Hudson  Nav  g  6a  1938  op.  P&A  58 
Huebner-Toledo  Brew  6s '  30 J&  J  45 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  6s  1919-1927  J&D       99 
Illinois  Steel— Deb  4%s"40.A&O       84% 
Independent  Brewing  6s'55  J&J        50 
Indiana  Steel  1st  5s  1952.. M&N       9534 
Ingersoll-Rand — 1st  g  5s  Dec  31 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1920-28.  A&O  b      6% 

Ext&ref  6a  '  4  2  op'  1 6  ser  A .  J&  J      102 
Intemat  Agrlcul  Corp— 

lst&coll  tr  s  f  g  5s'32op  M&N        83 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..A&O       96 
International  Paper — 

Con  conv  g  a  f  5s  '33op'09  J&J        98 

1st  &  ref  sf  5s  1947  Ser  A.  J&J     

Internal  Salt  g  3a  '51  op A&O 

Intemat  Sliver  lat  6a  '48. -J&D 

Deb  6s  1933 J&J 

Iron  Steamboat  lat  5s  1932  A&O 

Gen'l  4s  1932 A&O 

Jefferson  &  Clearf  C  &  I — 
50c       2d  gold  5s  1926 J&D 

Indiana  Co  1st  a  f  3a  'SO.. J&J 
Jones  &  Laughlin  St  5s '39. M&N 
91 %   Kan  City  Brew  08 '30  ctfs  .M&N 
Keystone  Steel  &  Wire — 

Conv  6s  1920-1926 J&D 

Knlckerb  Ice  lat  3s  '41  opt.J&J 
La  Belle  Iron  Wka— 

1st  &  ref  38  1940 J&D 

Lackaw  St  5s  '23  op  to  '06  -  A&O 

lat  5s  1950  op  after  1915.M&S 

Eq  5a  1919-1926 M&S15 

Lake  Superior  Corp  Inc  3s' 24  Oct 

1st  &  coll  tr  gold  3a  1944.  J&D 
Lake  of  the  Woods  MM  Co,  Ltd 

1st  M  6s  June  1923 J&D 

Latrobe-Counellavllle  C  A  C — 

lstsf  g  6a  1931  opt JAD 

Laurentlde  Paper  lat  6s'20  JAJ2 
Lehigh  Goal  A  Nav — 

Gen  Mg  434s  May  1924.. Q-F 

Funding  4s  g  July  1  1948. JAJ 

Col  tr  power  434s  '21  op.JAD 

Con  a  f  g  434s  1934 J&J. 

Leh  &  W-Barre  Coal— See  Cent 
Liggett  &  Myers  g  7s  1944.A&0 

Gold  bonds  3s  1951 F&A 

6%  gold  notes  1921 J&D 

Lima  Locomotive  Corp — 

1st  s  f  g  6s  1932 M&N 

Lorlllard  (P)  Co  g  7a  1944. AAO 

Gold  bonds  Ss  1951 FA  A 

Mallory  SS  1st  a  f  5s  1932..  JAJ 
Maryland  Steel  lat  3s  1922. FAA 
Mexican  C  A  C  5s  1926  op. MAS 
Mldvale  Steel  A  Ordnance — 

Conv  s  f  5s  1936 M&S 

Monon  Coal — See  Chic  Ind  &  L 
Monon  Rlv  Con  C&C6s'49  A&O 
Morrla  &  Co  1st  s  f  4)48  '39. J&J 
Mtge  Bond  4s  Ser  2  '66  op. A&O 

5s  Ser  3  1932  op  '22 J&J 

Nat  Conduit  &  Cable  Inc — 

1st  M  s  f  6s  1927 A&O 

Nat  Enam  &  Stpg  5s  '29  J&D 
Nat  Starch  deb  5s  1930  gU-.J&J 
National  Tube  1st  3a  19S2  M&N 
Natomaa  Co  of  Cal — 

Gen  &  ref  6s  1935 J&J 

New  Eng  Nav— See  N  Y  N  H  & 

N  J  Zinc  lat  48  1926 A&O 

NYAirBrakelst  6a*28conv  M&N 
N  Y  Dock  Co— 1st  g  4s  '51  F&A 
N  Y  &  Hob  F'y  5a  May  '46  J&D 

Hoboken  Ferry  Sa  '46. -M&N 

N  Y  A  N  J  Ferry— 3a  '46.  JAJ 
N  Y  Shipbuilding  Co— 

1st  M  s  f  58  Nov  1  1946 

Nlpe  Bay  Co  5a  1925 MAN 

O'Gara  CoaISs  55  op  aft'08.MAS 
89        Ogllvle  Flour  Mills  6s  '32  -JAD 

92  Series  B 

Series  C 

Otis  Elevator  Ss  *20  op  '13  .AAO 

100      Pacific  Coast  Co— G  5s  '46  JAD 

Park  A  Tllford  a  f  6a  '36..  JAD 

Parsons  (W  Va)  Pulp  A  Lumber 

lat  m  g  6a  '19-'24  opt  M&N 
PeerlessTrk  &  Mot8s'25  M&N10 
Penmans.Ltd— lat5a'26op  MAN 
Pennsylv  C  A  C  1st  5s  '32  opJ&J 


103 

100 

83 

85 

85 


100 
100% 


8634 

90 

9734 

"7o"" 
89 


Bid. 


Ask. 


104 


nds 


93 

9934 
95 
9334 
99% 


75 

97 

10034 

100% 


97 
6.25% 


4 
99  % 
&  Iron 


100 


55 

"63"" 
50 

100 
8534 
55 
9534 


9934 
78 

95 

96% 
92 
b       7% 
70 
75 

k  101 


k  100 

96 

8334 
96 
9234 
RR  of 


103 

8334 
97 


92 

72>4 
102 

9334 
100 
40 


100 
30 

10034 
84 

98 
97 
9234 
6% 
72 
80 


101 
97J4 

10034 
10034 

91% 
101% 
101 


90 
10034 

93 
110 
90 
85 
94 
/ 

87 
Ryp34 


97 

8534 

97 

9334 
NJp33 
112J4 

91 
100 


85 


85 
96 
9334 
94 

78% 
H  RR 
90 
10134 
69 
85 
85 
85 

72 
10234 

60 
103 

k  102J4 

k  102% 

107 


n    74 


99 


92 


97 

112J4 
91% 
88 
97 


88 

s  107 
87 


87 
9834 


9534 


103 
70 


76 
'76" 


Bonds. 


Bid. 


100 
100 
105  34 
104% 
104% 
75 


84 
96 
8034 

S3 


100% 

10134 
10234 

103 
99 
98 

98 
93% 
90 
88 

"85"" 

"76"" 


70 
90 

77 


95 

88 

94 
97 
92 
91 
99 


14 

92% 
99% 

166 

87 

99 

97 

9334 
102  34 

8934 


Ask. 


Ill 

85 
80 


99% 

91 

94 


Pennsylvania   Steel — 
Pa&Md  Steel,  con  g  6a'2a  M&S 
Span-Amer  Irou  6s  1927.J&.I 
Pierce  Oil  6s  Dec  31  1920-.J&J 

Conv  den  6s  1924 J&J 

Guar  Tr  Co  ctfs  of  dep 

Plttab  Brewing  6s  Feb  4  '4y.J&j 
Pitts  Coal  deb  5s  July  1931M&S 
Plttsb  Term  Warehouse  &  Trans 
1st  ref  g  5s  Nov  1  1936.. M&N 
Pittsburgh- Westmoreland  Coal- 

lst  s  f  g  5s  1947  opt M&N 

Pitts  &  Westm  C5s'23op.M&  N 
Pleasant  Vail  Coal  5a  1928.J&J 
Pocahontas  Consol'd  Collleries- 

1st  gold  5s  1957  opt J&J 

Powell  Riv  Co  6s  *20-'27..J&J 
Procter  &  Gamble  Co — 

7%  gold  notes  1920 M&S 

7%  gold  notes  1921 M&S 

7%  gold  notes  1922 M&S 

7%  gold  notes  1923 M&S 

Producers  Transp  3s  1921. J&J 
Provtd't  Loan  Soc  4  34s  '21  M&S 
Remington  Typewriter — 

1st  M  0s  1920-1926 J&J 

Republic  Ir&  Steel  5s  '40.A&O 
Roch  &  Pitts  C&I  5s  1946-M&N 
lat  a  f  g  434s  1932  opt-.-F&A 
Hooky  Mtn  Fuel  5s  1941.. A&O 
Rogers-Brown  Iron  5s  '20-40J&J 
St  Clair  Furnace  3s  '20'39  F&A 
St  Joseph  Stk  Yds  434s  '30J&J 
St  Lawrence  Pulp  &  L.umbor — 

1st  M  6s  1920-1933 F&A 

St  Louis  Brew  Assn  6s  1939.J&.J 
St  Louis  Car  Co  6s  '21-'23  M&N 
St  L  Nat  Stock  Yds  4s  '30.. J&J 
St  L  Rocky  Mt  &  P  5s'53  stpJ&J 
Securities  Co  N  Y  4%  cons  M&S 
Sibley  Mfg  Co  1st  5s  1922.. J&J 
Sioux  City  StK  Yds  1st  5s'30  J&J 
Sloss-Sheffield  Steel  &  Iron — 

6%  s  f  g  notes  1929 F&A 

Swss  Iron  &  Steel  6s  '20.  F&A 
Somerset  Hotel  Tr  4s  1921.  J&D 
Standard  Mill — 1st  g  5s30M&N 

Steel  Co  of  Can  6s  1940 J&J  k 

Studebaker  Corporation — 

7%  serial  notes  1921-29. .J&J 

Sun  Or  Co  coi  tr  s  f  g  Ss  '44. J&J 

Swift  &  Co  1st  s  f  g  3s  '44..J&J 

6%  gold  notes   1921  F  &  A  15 

T  H  Symington  conv  6s'20  J&J 

Temple  Coal  s.  f.    5s  1924.J&J 

Tenn  C  I  &  RR  gen  Ss  '51..J&J 

Ala  Steel&Shipbdg  8s'30-J&J 

Cahaba  C  M  Co  1st  6s'22  J&D 

Tenn  Cop  Co  conv  6a  '23.M&N 

Texas  Co  deb  6s  '31  op  '13. J&J 

Union  B  &  P  lat  g  3a  '30  op  J&J 

Stamped 

Union  Oil  Co  of  California- 
First  liana f  Sa  1931  opt. J&J2       94% 
Union  Steel  Co  lat  3s'52gu.J&D      103 
Ua  Transpor  1st  Ss  1923..F&A        97 
Union    Typewriter — See  Reinln  gton   T 
Unit  Fruit— Deb  434s  1923.J&J     100 

Debg  434a  1923  a  f J&J      100 

United  Lead  deb  3a  1943.. J&J  75 
U  8  Env  lat  Sa  '19-'34op'19J&D  94 
U  8  Finishing— 1st  Ss  1919-J&J 

Con  gold  5s  1929 J&J        8934 

U   S  Light  &   Heat 

1st  s  f  6s  1935 J&D 

U  S  Realty  &  Imp  5sg  '24  op  J&J 
U  S  Rubber— 

7%  notes  Dec  1  1923 J&D 

lat  &  ref  5s  1947  Ser  A- .J&J 
U  8  Smelt  Refg  &  Mining— 

Conv  6%  notes  1920 F&A 

United  States  Steel  Corp — 

Col  tr  s  f  Ss  Apr  '51  op  'll.Var 

Col  tr  a  f  SaApr'31  not  op.Var 

Col  s  f  2d  Ss  Apr'63op'13MAN 

Utah  Fuel— Sea  Denv  A  Rio  Gr, 

Vancouver  Lumber  6a'20-'25J&J 

Vandalla  Coal  1st  6s  '30  op.JAJ 

Vlctor-Amer  Fuel  1st  6s  '40FAA 

Victor  Fuel  lat  s  f  g  5s  1953-JAJ 

Virginia-Carolina  Chemical — 

1st  M  g  Ss  1923  opt  s  f..JAD 

eonv  deb  6s  1924 A&O  15 

Va  Ir  Coal  &  Coke  Ss  1949.M&S 
Ward  Baking  Co — 

1st  g  6s  June  15  1937..J&D15 
WebsterC&C  1st  g  Ss'42op.M&8 
Welabach  Co  col  tr  3s  '30..  J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

1st  s  f  6a  Mch  1928 M&S 

1st  &  ref  a  f  6s  1931 M&S 

Western  Electric  Co— 

1st  5s  Dec  31  '22  op  aft' 11  JAJ 
Whltmer(Wm)&8cns6s'20-M&S 
Wickwlre  Steel— lat  6s  '34 M&N 
Wilson  &  Co  1st  fls  1941. A&O 

Conv  s  f  g  6s  1928 J&D 

EXCHANGE  SEATS. 

No.  Last  Sale. 
N  Y  Stock  Exch.1,100  $87,500 
N  Y  Con  Stk  Ex.  486  3,500 
N  Y  Produce  Ex.  1,800  3,500 
NY  Cotton  Ex..  450  24,500 
NYCoff&SugEx  323  8,500 
Baltimore  Stk  Ex  87  3,000 
Boston  Stock  Ex.  150  17,000 
Chic  Bd  of  Trade.  1,619  9,300 
Chicago  Stk  Exch  250  3,900 
Cincinnati  Stk  Ex  33  4,000 
Cleveland  Stk  Ex  35  3,500 
Loulaville  Stk  Ex.  29  3,500 
MinneapCh  ofCom  573  7,000 
Montreal  Stk  Ex.  67  30,000 
New  Orl  Cot  Ex.  500  12.300 
Phlla  Stock  Exch.  221  3,300 
Plttsb  Stock  Ex..  120  3,250 
St  Louis  Stk  Ex..  50  1,000 
(SanF)8tk&BdEx  44  23,500 
Wash'ton  Stk  Ex.      40  500 


101 
100J4 
110 
105 

"76" 
97 


98 


85 


10134 

102 

10234 

10334 

108 

100 

100 
93% 


100 


75 
95 
81 
80 

"97" 
92 

96 
100 

"92" 


16 

93% 
100% 


89% 
102 


102% 


70 
75 

104% 
86% 

99 

101 
101 
100 
.    34. 


60 
55 

95% 
102 
84% 

95 
90 
98 

99 

98 

96% 

"98% 
98% 
97% 


2,000 

3,200 

23,500 


16,000 


11,800 
3,000 
3,250 
1,000 

"566 


95 
103% 
99 
ypewrlt 


77 
100 

"93" 

75 
77 

104% 
86% 

101 

103% 
103% 
100% 


70 
70 

96 
103 
85% 

98 

96 


101 
100 

97 

156" 
99 
97% 


3,500 

3,500 

25,000 

8,400 

1 8",  666 
9,300 
4,000 


12,300 
3,500 
4,000 
1,500 

V.666 


b  Baals.    /This  price  includes  accrued  lntereat.     i  Last  sale,     n  Nominal.     <  Sale  price. 


46 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  109. 


Stocks. 


Par 


Bid. 


TEXTILE   MFG. 

STOCKS. 
North.  Mills.    Par. 

Acadia   M 

AcuhsnetMill(NB)a 
Am  Linen  (Fall  R)  a 

American   Mfg a 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo(Mass)a 
Arkwright  M(FR)a 
ArlingtonM  ( M  ass)  a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me).. a 
Beacon  Mfg  (NB)  o 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass.  .a 

Bigel-HartfCarp't  a 

Preferred a 

BoottMills(Mass'>  a 
Border  CMfg(FR)a 
Boston  Mfg  (Mass)  a 
Bos  Duck  (Mass) .  c 
BourneMills(FR)  o 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).o 

Preferred 100 

Chace  Mills  (F  R)  a 

Charlton  Mills a 

Chicopee  Mfg  (pf)o 
CityMfgC'rp(NB)o 
Contin'l  M  (Me). a 
Cornell  Mills (FR)  a 
Dartmouth  Mfg 

Corp  (N  B) a 

Preferred a 

Davis  Mills  (FR).  a 
Davol  Mills  (FR).a 

Draper  Corp 100 

DwightMfg(Mass)  e 
Edwards  Mfg(Me)a 
EsmondM(RI),pf  a 
Everett  M  (Mass)  a 
Fairh  Mills  com  100 

Preferred 100 

Farr Alpaca  (Mass)  a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me). a 
GosnoldM  (NB)..o 

Preferred 

Granite  Mills(FR)o 
Gt  Falls  Mfg(NH)a 
Grinnell  Mfg(NB)a 
HamiltMfg  (Mass)  a 
Hamilt  W  (Mass)  o 
Hargraves  M  (FR)  a 
Harmony  Mills  pf  a 
Hill  Mfg  Co  (Me). a's 
Holmes  Mfg  (N  B)a 

Preferred a 

Kilburn  M  (N  B).o 
KingPhilipM(FR)a 
Lancas'rM  (Mass)  a 
Laurel  Lake  (FR).a 
Lawrence  Mfg  (M)  a 
Lincoln  Mfg  (FR). a 
Lockwood  Co(Me)a 
LowellBleach  ( M ) .  a 
Luther  Mfg  (FR).a 
Lyman  Mills  (M).a 
Manomet  M  (NB)a 

Mass  Cot  Mills a 

Mechanics'M(FR)o 
Merch  Mfg(FR)a 
Merrimack  Mfg 

(Mass). a 

Preferred a 

Middlesex  Co(M).o 
Mt  V-Wood  Mills 

(Bait)  v  t  r i 

Preferred  v  t  v.. a 
Narragansett   Mills 

(F  R) a 

Nashawena   M o 

Nashua  M  (NH)..a 
Naumkeag  (Mass) 

Steam  Cot  Co. .a 
Newmarket    Mfg 

Co  (N  H) a 

NonquittSp(N  B).a 
OsbornMills(FR).a 
Pac  Mills  (Mass). a 
Page  Mfg  (N  B)..a 
Parker  Mills(FR).o 
PepperellMfg(Me)o 
Pierce  Mfg(NB)..a 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) o 

Sagamore  Mf 

(F  R) o 

Salmon    Falls  Mfg 

Co(NH). a 

Seaconnet  M(FR)  a 
Sharp  Mfg(NB)..o 

Preferred 100 

Shawmut  Cot  Mills 
(F  R)  com...  100 

Preferred 100 

ShoveMills(FR)100 
Skenandoah    Cot 

Co  (TJtica) a 

Soule  Mill  (N  B).a 
Stafford  M  (FR).a 
Stevens  Mfg(FR) 
TaberMill  (N  B).o 
TecumsehM  (F  R)o 
Thorndike  (Mass)  g 
Tremont  &  Suffolk 

M    (Mass) o 

TroyCot'n&Wool'n 

Mfg  (F  R) e 

UnionCotMf(FR).a 


Per 
121 
150 


share. 


144 
87 

126 

80 


123 

146 

89 

130 
82 
k   19334 
s  370 


180 
139 
140 


105 
100 

158 
96 
97 


130 


140 


k   100 

135 

k     80 

£1280 

155 

170 


11234 
112J4 
170 
155 


185 
185" 


185 
k   "55|i 
k   "§6"' 


85 
135" 


122 


200 

"55" 

210" 


102 

260 

118 

19734 

190 


150 
175 
150 


144 
170 
148 


Att. 


141 
290" 


99 


s   22534 
192"" 


s  12834 
sl22734 
87  M 
k    95 
s  170J4 


95 
s  195  M 

210 
s   200 

123 


150 
200  M 
225 
14434 
110 
110 
97 
s  103J4 
290 


200 
s  125J4 


153^2 

110 

150 


45 
95 

155 


153 
200 
140 
145 
190 

si  104  }4 
k     83 
kx   60 

48 
96 


Stocks.  Par. 


TJtica  Knitting a 

Preferred a 

TJtica  Steam  & 

MohValCotM.a 
Wampanoag  Mills 

(F  R)._- .a 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me). -a 

Southern   Mills. 

AbbevilleCM(SC)a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
ArkwTlght  M  (SC)a 
Atl&Gulf  C  (Ga).a 
Augusta  Fac  (Ga).a 
BeltonMills(SC).a 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)o 

Chesnee  M 

Clifton  Mfg  (SC).a 
ClintonCotM(SC)a 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala). a 
Darl'g'n  Mfg(SC).a 
Eagle  &  Phenix 

Mills  (Ga) a 

EnterpriseMf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(SC)a 
Greenw'dCM(SC)a 
Grendel  Mills(SC)a 
Henrietta  M  (NC)o 
King,JP,Mfg(Ga)a 
LancasterCM  (SC)  a 

Preferred a 

Laurens  CM(SC).a 
Louise  Mills(NC).a 
MarlboroCM(SC)a 
Mayo  Mills  (NC).a 
MillsMfgCo(SC).a 
Monarch  CM(SC)a 
NewberryCM(SC)a 
Orr  Cot  M  (SC)-.a 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
Piedmont  Mfg  (SC)o 
PhillipsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)..o 
Spartan  Mills(SC)  a 
TucapaunM  (SC)o 
Union-Buffalo  M 

(S  C)  1st  pref... 
Victor-Monag  Co.a 

Preferred a 

Victor-Monag  Mpf  a 
Warren  Mfg  (SC).a 

Preferred a 

Wash'n  M  (Va)pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.a 

Preferred a 

Woodruff  M 


Bid. 


Per 
103 

97 

150 


158 
140 
160 
11734 


170 
s  285  H 

s  201 34 

s  16534 


360 


90 

90 

162Ju 

175 


170 


11234 
s  20234 
400 
125 


110 


12734 
10734 

125 


350 

k  111 
135 
132  34 


135 

142 
155 
130 
130 


180 


600 
235 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domin  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred .o 


INSURANCE 
STOCKS. 

Albany.  Par. 

Albany  InsCo..  50 
CommercelnsCo  25 

Baltimore. 

Baltimore- Amer  .25 
Central   Fire 10 

Boston. 

Boston.. .100 

Colum  Nat  Life.  100 
Conveyancer  3s' 

Title 100 

Mass    Bonding 

Mass  F  &  M 

Brooklyn —  See  N 


Detroit. 
Detroit  F  &  M.. 
Michigan  F&M 


140 
100 
140 

150 
165 


145 
14734 


41465 
k  21034 


250 


x  14634 


170 

Per 

140 

260 

98 

200 

"56" 

195 

200 

145 

200 

230 

135 

175 

130 

120 

135 

85 
200 
145 
110 
175 
125 
185 
115 
150 

95 
150 

90 
155 

175 
190 
250 
195 
280 
225 
300 
145 
205 

255"" 

80 
250 
350 


160 
100 
100 
100 
95 

"50" 

150 

190 

100 

155 


Ask. 


share. 
110 
100 

155 

143 


155 
220 
180 

share. 


101 


60 
200 
205 

225" 
240 


200 
125" 


155 
206" 


122 


100 
165 


200 
290 
260 
305 
150 


260 


128 
165 
103 
102 


88 

83 
117 
105M 

71 
102  34 

95 

92 


Per 
190 
170 

Per 

38 
1834 

Per 
425 


cent. 
195 
175 

share. 


80 
110 


Per 


Hartford. 

Aetna  (Fire)...  100 
Hartford  Fire.  .100 

1st  install  paid.. 
Hartf  Steam  Boil 

Insp  &  Ins 100 

National  Fire.  .100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life    Insurance 
Aetna  Cas'ty  &  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Louisville. 
Liberty 50 


Per 
410 
535 
430 

360 

400 

470 

45 

Per 


75 

206" 
175" 


65 

89 

85 

118 


10334 


share. 


125 

"85" 


$hare. 
135 


share. 
430 
545 
440 

380 
410 
480 


675 
680 
780 

Per 

120 


share. 
530 
800 
700 
800 

cent. 
123 


Stocks. 


Par. 


Bid 


Minneaoplis. 

Nor'westFA  M   100 

Newark. 

American 5 

Firemen's 50 

Newark  Fire 5 

Prudential  Life.  .50 

New  Haven. 

Security    Ins 25 

New  Orleans. 

Lafayette 50 

Mechan  &  Trad  100 

New  York. 
Amer-Alliance  .100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fidelity-Phenix  100 
Globe&Rutgers  100 
Great  American  100 

Hanover 50 

Home 100 

National  Liberty  50 

Niagara. 50 

Northern 100 

North  River 25 

Pacific  Fire 25 

Stuy  vesant 100 

United  States... 20 
Westchester  new  10 

Philadelphia. 

Alliance  of  Phila.  10 
Fire  Association. 50 
Ins  Co  of  N  A_.-10 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire_. 

Phila   Life 10 

Reliance 50 

UnitedFiremen's .  10 

Pittsburgh. 

Allemania 50 

BirminghamFire  .50 

City  Fire 50 

German  Fire 50 

Globe  Fire 50 

Humboldt  Fire.  .50 
Nat  .BenFranklin50 

PIttsb    Fire 50 

Superior  Fire 

Teutonia 50 

Union  Fire. 50 

Western  Fire 50 

Providence. 

Prov  Wash'ton..50 


Per 


Per 

1734 
220 

450 

Per 
35 

Per 
220 


Per 

245 

118 

300 
d  72 

512 
1000 

400 
d    86 

535 
d  155 
d   195 

102 
d  40 
d  45 
50 
d  30 
d    36 

Per 


share 
37 

share 


Per 


Ail. 


lhare. 


shart 

1834 
225 


share. 
260 
128 
325 
75 
515 


408 
92 
550 
165 
210 


44 
50 
75 
37 
38 

share. 
s     2334 
«  320 
s     3034 
s    8034 

s  "15 
s  1034 
k  6034 
k     1234 

share 


Richmond. 

Virginia  F&M. 


.25 


St   Paul,    Minn. 

StPaulFA  M..100 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  &  Ma- 
rine  

Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German'Amer.  .100 
National   Union.. 5 


MARINE     INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

1918 

1919 


50 

Per 
130 

Per 
100 

Per 
520 

Per 
410 

44% 

Per 

8 

70 

19 

225 

534 


Per 
f  100 
/  100 


57 
share. 


lhare. 
105 

thnr* 
550 

share. 


MINING  STOCKS 
Acacia 1 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Allouez 25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'cial.5 

Arnold 25 

Batopilas  Min.,20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  &  Sup 10 

Calumet  &  Ariz.  10 
Calumet  &  Hecla  25 
Canada   Copper.. 5 

Centennial 25 

Centre  Cr'kMin.10 
Cerro  de  PasCo(t) 

Chili  Copper 25 

Chlno  Copper 5 

Consol  Interstate — 

Callahan 10 

Con  Min  ASmel  100 
Cop  Range  Con  100  x 

Cresson  Con  G 1 

Cripple  C'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Dante 1 

Davis-Daly  Cop.  10 
Doctor  Jackpot.  1 
Dome  Mines 10 


Per 
2c. 

134 
80 

234 

234 
50c. 
41 


2334 

50  '2 
68^ 
15 

"m 

834 

33 
76 

420 
1  9-16 
17 

"61 

2334 

4434 

1934 
2934 
53 
2% 


share. 


cent. 
10234 
10234 


:hare. 
234c 

2 
82 


234 
85c 
43 


24 
61 
6834 
1534 

'"Ik 
9 

"12J4 

3334 
7734 

425 
1* 
18 


Stocks.     Par. 


Bid. 


25c. 

234 

334c. 

934 

3c. 

13 


613- 
2334 


Elkton  Cons 1 

El  Paso  Gold 5 

Federal  M&Sm.lOO 

Preferred 100. 

First  National 

Cop  ($3  75pd).5' 

Franklin 25  6 

Golden  Cycle I 

Goldfield  Consol 

Mines 10, 

Granby  Cons  M  S 

&  P 100 

Granite-Bi-  Metalic 

(St  Louis) lOJ 

Granite | 

Greene-Cananea  100 
Hancock  Cons.  .25 
Hollinger  Mines.. 5 
Homestake  Min  100 

Horn  Silver  M 1 

Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  CoaL.l 

Preferred   1 

Isle  Royale  Cop.25i 

Jack  Pot 11 

Kennecott  Cop.(t)| 

Kerr  Lake 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper.  25 
Mary  McKenney.l 
Mason  Val  Mines5 

Mass  Cons 25 

Mayflower01dCol25  6 
Miami  Copper.  ..5 

Michigan 25 

Mohawk 25 

Nevada  Cons  Cop  5 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred 100 

Nipissing  Mines.. 5 

North  Butte 15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion.. 25 
Ontario  Sil  Min  100 

Osceola 25 

Pitts-Jer  Cop 1 

Pit  &  MtShastaCop 
Pond  Creek  Coal.  10 

Portland 1 

Quincy 25 

Ray  Cons  Cop. .10 

Ross  M  &  M 1 

St  Joseph  Lead.  10 
SantaFe(G&Cop)10 

San  Toy 1 

Seneca  Cop  Corp  ( t) 

Shannon 10 

jShattuckArizCoplO 
Superior  &  Bost.10 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nev).-l 
Tonopah  Ext  Min  1 

Trinity 25 

UnitedGoldMines  1 
Un  Verde  Ext.. 50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria 25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot    25 

Yukon  Gold 5 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost).  7 
Alliance  Realty..; 
Barristers'  Hall  Tr 

(Boston)    .1 

Bedford  Tr  (Bost)  J 
BerkeleyHotlTr(B)/a 
Bd  of  Tr  Big  Tr(C)U 
BosGr'd  R'tTr(C)Ja 
Bost  RET  (Bos). h a 
BosStorW'h'se(B)  I 
Boston  Wharf  Co  J  a 
Bromf  Bldg  Tr(B)  l* 
Business  RETr(B)  la 
Cent  Bldg  Tr  (B).Ja 
Chic  R  E  Trustees  ha 
City  Assoc  (Bos)-.eo 
City  RET  (O-.fca 
Congress  St  Associ 

ates  (Boston)  ..I 
C'gressStBlgTr(B); 
Constitution  Wharfj 

Trust    (Boston)   l\a 
Copley  Sq  Tr  (B).ijo 
id... 


1% 
1.57 


18 

6034 
1134c 
46^ 
8434 
33H 


Ask. 

share. 
4C. 
25c. 
1534 
34 

1  5-16 
434 
1.59 


12C 

42% 

734- 


22 

6034 
115^c. 
48 
86 
35 


15 


Per 


60 

45 
50 


83 


92 
87 


35 


1934 

29-', 

53  1 1 

2'„ 

lc. 
30c. 
3 

5c. 

9M 

5c. 

1354 


20 

Prefrred \a 

Delta  Bldg  Tr  (B).i 
Dovonsh  BlgTr(B)/ 

Preferreed 

Dwelling  House 

Assoc  (Boston)./* 
East  Bos  Land  (B) 
Fast  St  II  E  Tr(B)  / 
Ensley  Land  Co../ 
Essex  St  Tr  (Bos)./ 
Factory  Big  Tr(B)Z 
Fifty  Assoc  (Bos). 
Haymarket  Tr  (10/ 
HotlTr,T'raine(B)  I 
Huntington  Cham 

Tr  (Boston).  ../|o 
Journal  Big  Tr  (B)/o 
Kimball  Big  TrUO/o 

Lovejoy'sWhTuB)/a 

Merch  KKTrllids)  ha 
Municip'lRETr(B)/o 


o 
80" 
40" 


60 


share. 
60 
70 


40 
75 

750" 

"51" 
70 
50 
65 

950 

850" 


30 

40 
25 

"40" 
25 
85 

350 
634 
90 
90 


3500 
"95" 

"35" 

"85" 

400 

85 


a  Par  value  $100.     6  Assessment  paid. 
J50.     *  Last    sale,     m  First    Installment 
i  Without  par  value. 


c  Par  value  $700. 
paid,     n  Nominal. 


d  Price  per  share,  not  per  cent. 
s  Sale    price,     t  New    stock. 


<  Par  value  $500.     a  Par  value  $1,000.     h  Par  value 
1  Ex-dividend .     1/  Ex-rights,     t  Ex-stock    dividend 
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Ask, 


Stocks,     far.      Bui 


As*. 


a 

a 

a 

a 

a 

a 

a 

108 
a     35 

a 

3     30 
a    30 
a  . 
a     50 

a 

a     60 

370 
a 

a 

a 

a  117 


Per 

70 

240 

200 

160 


Old  South  Rig  As.Z 
Oliver  Rid  Tr  (B).J 
Paddock  Hid  Tr(B)J 
Pom'tonBldTr  (B)l 
Post  Of  Sq  Tr  (B).7 
PravBlds  Tr  (Bos)  I 
R  E  Assoc  (Bos).-Z 
Realty  Associates  of 

Brooklyn I 

Som'set  H  Tr  (B).i 
South  St  Tr  (Bos)-i 
South  Term  Tr  (B)l 
State  St  Ex  (Bos)  J 
Suffolk  R  E  Tr(B);i 
Summer  St  Tr  (B).l 
Term  Hotel  Tr(B)  J 

Preferred I 

Texas  Pacific  Land 

Trust  certfs I 

Trem't  Bid  Tr  (B)  / 
Trimtn  Tr  (Bos)  .  I 
University    Assoc! 

ates  (Cambr)  .  I 
Western  RETr.i 
WinthropBldTr(B); 
TITLE   QUARAN 

TEE    &   SAFE 
DEPOSIT 
STOCKS 

Amer  Surety 50 

Bond  &  M  Guar  100 
Chicago  T  &  Tr.100 
CitySD(AlbNY)100 
Columbia   Title 

(Washington)  ..5 
Fidelity&D  (Md)50 
lstMg  Gu  N  Y.100        50 
K  C  (Mo)  Casual.  734 

Kentucky  Title  Co 

Preferred 100      100 

Lawyers' M  Co.  100  125 
Louisvillle  Title.  100  120 
Maryland  CasCo25  d  102 
Mortgage  Bond.  100  94 
Nat  Surety  Co.  100  240 
NY  Title&Mtg.lOO  123 
RE  TIns(Wash)100  74 
TitleGuTr(StL)100 
U  S  Casualty- _100  185 
USFidel&Gu(M)  50  d  137 
USTGu&Indem  100  60 
Westch  &  Bronx  Tit 

&  Mtg  Guar.  100'     150 
INDUSTRIAL      &' 
MISCELLANEOU  S 

Adams  Express.  100  40 

Ad  vance-Rumely — 

Com .100  40 

Pref 100  7034 

Aeolian- Weber — 

Piano  &Pian.  100  20 

Preferred    ...100  75 

Aetna  Explosives 

New  stk  (no  par)jd  10k 

Preferred 100i  63 

Ajax    Rubber 50  \dxyS9 


434 


Alabama     Co.  .100 

1st   pref 100 

2nd    pref 100 

Albany  Com..l00 
Albany  (N  Y)  Safe 

Dep&Storage  100 
Allied  Packers.  _(t) 
Allis  Chalmers  Mfg 

Com    100 

Pref    100 

Am  Agri  Chem.100 

Preferred  ...100 
Am  Bank  Note.  50 

Preferred    50 

Am  Beet  Sugar.  100 

Preferred  ...100 
American  Book.  100 
Am  Bosch  Magn(|) 
Am  BrakeSh&F  100 

Preferred 100 

American  Brass  100 
Am&  Brit  Mfg.  100 

Preferred 100 

American    Can.  100 

Preferred  ...100 
Am  Car  &  Fdry  100 

Preferred 100 

Am    Caramel.  .100 

Preferred 100 

Am    Chicle 100 

Preferred 100 

Am    Cigar 100 

Preferred 100 

Am  Coal  of  N  J. 25 
Am  Cotton  Oil.  100 

Preferred  ...100 
AmCreditlndemlOO 
Am  Cyanamid.  100 

Preferred  ...100 
Amer  Drug  Synd  10 

Am    Express 100 

AmFruitProd  pflOO 
American  Glue.  100 

Preferred 100 

Am  Hardware.  100 
Am  Hide&LeathlOO 

Preferred  ...100 
Amer  Hosiery.. 25 
Am  Ice  Co 100 

Preferred 100 

Amer   Intern   Corp 

$80    paid 100 

Am-La  France 

Fire  Eng  Inc.  100 

Preferred  ...loo 
Amer  Laundry 

Machinery  ..100 

Preferred  ...100 
Amer  Linseed..  100 

Preferred 100 


s    87 

'7i"~ 
50 

165 
55 

39 
91 

94k 
97 

4334 

48 

86 

94 
110 
111 

93 

165 

218 

2 

43 

56  k 
103 
132  k 
116 
6 

74 

88 

82 
115 

90 

45 

55 

91 


45 

85 

"46" 

"ia~ 

65 


500 

65 
90 


38 

59 

11J4 

88  J4 
3M 
300 
143 
160 

32  J4 

121k 

5 

47 

68 


d    9 


95k 

83 
88 

70 
110 
7334 
95 


450 

~85 

35 

"55" 


share. 

80 

250 

205 

175 

5% 
127 
75 
8 

103 
132 
125 
103 

99 
245 
128 

80 

S9 
200 
140 

70 

170 


ifcare. 
42 

40M 
73 

30 
90 

1034 
67 
91 
!     91 


72 

60 

175 

56 

3934 

92k 

95 

99 

45 

50 

88 

94% 
120 
114 

97 

200 

224 

4 

44 

57k 
105 
133k 
118 


Stocks.     Par.     Bid 


80 
92 
86 
125 
95 


56  % 
93 
255 
43 
64 
Ilk 
93 
4M 


165 

32 
122 
105  k 

48 

69  % 

95% 

93 
93 

77 
115 
74}4 
96 


Am  Locomotive  100 

Preferred  ...100 
Am  Mch  k  Fdy  100 
Am  Malt  &  Grain  (t) 
Amer    Piano...  100 

Preferred  ...100 
Am  Pipe*  Cons  .100 
Am  Pneu  Serv..50 

First    pref 50 

Preferred    50 

Am  Press  Assn.  100 
Am    Radiator- .100 

Preferred  ...100 
Am  Rolling  Mill  25 

Preferred  ...100 
American  Screw  100 
Am  Seed  Mach.100 

Preferred  ...100 
Am  Sewer  Pipe.  100 
Am    Shipbldg.,100 

Preferred  ...100 
Amer  Ship  &  Com- 
merce (no  par).. 
Amer   Smelt    Sec 

Pf  SerAstpd.100 
Am  SmeltctRefglOO 

Preferred  ...100 
Am  Snuff  com.  100 

Preferred  ...100 
Am  St  F'dries331-3 

Preferred 100 

American  Stores  1 
Am  Sugar  Refg.100 

Preferred  ...100 
AmSumat  Tob.100 

Preferred  ...100 
Am  Thread  pref.  .5 
Am  Tobacco. -.100 

Preferred  ...100 
Am  Type  Foun.100 

Preferred  ...100 
Am  W  W  &  Elec 

Common 100 

First    pref.,.100 

Partic  pref.  .100 
Am  Wind  Glass 

Preferred  ...100 
Am  Wind  Glass 

Mach 100 

Preferred  ...100 
Am  Wool(Mass)100 

Preferred 100 

Am     Wringer.  .100 

Preferred  ...100 
Am  Writing  Pap  100 

Preferred  ...100 
Anglo-Amer  Oil.£l 
Armour  &  Co  pf  100 
Assets  Reallza.  100 
Assoc  Dry  G'ds.100 

1st      pref 100 

2nd    pref 100 

Associated  Oil.  100 
Associat'd  Simmons 

Hardware 100 

Preferred  ...100 
Atlantic  Fruit..  100 
Atl  Fruit  &  S. 
Atl  Holding.. 
Atl  Gulf  &  W 

Ind  SS  Lines 

Preferred  ...100 
Atlantic    Refin.100 

Rights 

Pref  new 100 

Atlas   Powder..  100 

Preferred  ...100 
Autosales  Corp.. 50 

Preferred 50 

Babcock  &  Wil.100 
Baldw  Loc  Wks  100 

Preferred  ...100 
Baltimore  Tube  100 

Preferred  ...100 
Bar  &  Smith  CarlOO 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 

Class  B  com.  .100 

Preferred 100 

8%  cum  conv 

pref 100 

Billings  &  Spen._25 
Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries,  (f) 

1st    pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne, Scrymser  100 
Bost  Belting  pf.100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25 

Brit-Amer  Tob     £1 

Ordin  bearer.. £1 
British  Col  Fish 

&  Packing 100 

Broad  Brook  Co. 25 
Brown  Shoe 100 

Preferred 100 

Brunswick-Balke- 

Collender  pf.100 
Brunswick  Term 

&  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 


Per 
87% 
105 
80 
d    56% 
30 
80 

"i% 

d    30 
d   8% 
n     15 
265 
116 
dx  49% 
100 
152% 
75 
98 
20J4 
128 
85 

d    37% 


x    75k 

103 

119 

93 

d    40k 

95 

d    32 

131 

116 

82% 

93 

d      3% 

223 

100 

47 

88 

5k 
59 
12 

101 

119 


S 
.100 

.100 


117 
105 


95 
13% 
58% 
d    22 
104% 
23-3 
53 
75 
75 
91 

280 

92  }-2 

22 

4 

50 

153% 

72 

1375 

1    25 

105 

140 

89 

d      7 

d    24 

121 

11134 

104 

s  71 


Ask. 


share. 

88  J4 
107 
100 

57H 

35 

85 

"Hi 


9 

30 

300 

120 

52 


160 

80 

101 


130 
88 

38 

90 

75% 
105 
122 
100 

40% 

96 

32k 
13134 
118 

83] 

95 


224 
100  k 

50 

93 

6k 
61 
14 


4% 
22 

120% 


195 

100 

80 

86  M 
100 

111 

dl37 

d325 

d    60 

d    18 

80 

104 

98 

480 

30 

l6£"" 
55 

d    35" 
d    22 
d    23 

60 
d    19 
9234 
9734 

103 

ilk 
d  100 
135 
110 

85 

83 


121 

91 
117% 
106J4 

80 
110 

14% 

59% 

22  J4 

104  k 

3 

54 

80 

80 

95 

300 
933 
26 
53 
55 

154  34 

74 
1395 

32 
110 
145 

91 

11 

30 

124 

112 

106 

»  75 

s  85 

734 

25 
121 
113 
205 
105 

84 

87 
110 

114 
137 

375 
75 

18k 

so  % 

107 
100 
500 

185" 

110 

57 

37" 
23 

24 

6034 

95" 
98 

110 

12 
102 
138 
115 
100 

89 


Stocks.    Par     Bid 


Butterick  Co...  100 
CaddoCentO&RlOO 
Cal  Pack  Corp. -Or) 

Preferred 100 

California 

Petrl'm  Corp.  100 

Preferred 100 

Calumet  &  Chic 

Can  «t  Dock.  100 

Cambria  Iron 50 

Cambria  Steel 50 

Canada  Cement  100 

Preferred 100 

CanFdys<fcForg  100 

Preferred 100 

Can  SS  Lines..  100 

Preferred 100 

CanadianCar&FlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.100 

Preferred 100 

Can  LocomotivelOO 

Preferred 100 

Canton  Co 100 

Carbon  Steel 100 

1st  pref  .. 100 

2d  pref 100 

Carib  Syndicate.  25 
Carriage  Fact ..100 

Preferred 100 

Case  (J  I)  Thresh 

M,ach  pref.. .100 
Casein  Co  of  Am  100 
Case  Lockwood  & 

Brainard  Co.  100 
Celluloid  Co. ..100 
Central  Aguirre 

Sugar  Cos...  100 
Central  C  AC -.100 

Preferred 100 

Cent  Foundry.  .100 

Preferred 100 

Cent    Leather.  .100 

Preferred 100 

Cert'n-teedProd  (t) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrough 

Manufact'ng-100 
Chic  Aud  Assn.  100 
Chic  June  Rys  & 

UnSt  YdstpdlOO 

Preferred 100 

Chic.  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Childs  Co 100 

Preferred 100 

CinTob  Wareh.100 
CinUnStk  Yds. 100 
City   Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
Clev&SandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 

Colo  Fuel  &  Ir-100 

Preferred 100 

Colt's   Patent 

Fire  Arms  M..25 
Col  Graph  Mfg.(t) 

Preferred 100 

New  stk  w  i  (t). 
Comput-Tabulat  & 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
Cons  Cigar Of) 

Preferred 100 

ConsCoalofStL.100 
Cons   Ice(Pittsb.50 

Preferred 50 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  CanlOO 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil.  100 
Corn  Prod  Refg.100 

Preferred 100 

Cosden  &  Co  com. 5 

Preferred 5 

Cramp  (Win)  & 

SonsSh&EBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet.- -100 
Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel- -100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban-Am  Sug-100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  LtdlOO 
Davis  C  &  C.-.100 
Davison  Chemical 

Corp ..Or) 

Deere  &  Co  pref  100 
D  L&  W  Coal. ..50 
De   Long   Hook 

&Eye 100 

Diamond  MatchlOO 


Per 

31 

33 

dx  67  J4 

115 

45  % 
82 


,d    40 
'd  110 
6834 
10034 
s  190 

53% 

83J4 
35  k 
95 

166"" 
225 

98 

8334 

91 

108" 

102 

75 

dl600 

n    16 

50 

100 
n    45 

215 
130 

214 

88 

71 

25 

57 

95% 
108 
d    41 

89  k 

80 

165 

98 

245 

290 
8 

132 

85 

7334 
106J4 

68 

97 

23 
108 

35 

75 

1134 

21 

7434 

75 
105 
185 

44  k 


d    48 
d  455 
93 
d    4534 

5034 
205 

17% 
d    58 
78 


Ask. 


6 
25 

85 
58 
89 

94  k 
102 
d    12 

a    ilk 
100 

540 

81k 
106 
d     10k 
d      4k 


185 
d     35 

62 

88 

95 

164 

101 

d    33 

79  k 
245 
104 
170 
200 

40 

d    32 

100 

d  173 

40 
116 


share, 
33 
33k 
68k 
119 

46 
83 

49 
41 

69" 


54 

83  % 


9934 

275" 
101 
85  k 


112 

85" 
1800 


102 
50 


140 

220 

73" 
31 
60 
96 
112 
42 
90 


175 

102% 

250 

310 
12 

136 

75" 

72" 
100 

25 
115 

40 

85 
242 

13 

76" 
81 


44  k 


50 
470 
95 
4634 

56 
215 
20 
60 
82 
60 

6k 
28 
88 
65 
90 
95 
105 
12k 
Ilk 

560" 

82 
108 

1034 
434 


195 
37 
64 
93 

100 

164k 
102 

33  k 
7933 

250 

107 

180 

47" 

32  k 
104 
180 

50 
118 


Stocks.  Par. 


Bid. 


Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  A  S  pref.  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  &  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 2 

Eastern  Steel  -.100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  &Jones  Cor 

Preferred 100 

Elec  Bd  &  Sh  pf  100 
Elec  StorBatt..  100 
ElginNat  Watch  100 
Elk  H  Coal  Corp. 50 

Preferred 50  d 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d    preferred  .100 
Emerson -Branting- 

ham 100 

Preferred 100 

Empire  Petroleum  .5 
Empire  St  &  Ir.100 

Preferred 100 

Endicott-Johnson 

Common 50 

Preferred 100 

Eureka  Pipe  L.100 
Fairbanks  Co..  100 
Fajado  Sugar..  100 
Famous-  Player  s- 

Lasky  Corp..  ft) 
Far  &  Ship  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d    preferred.  100 
Fay  &  Egan  com  100 

Preferred 100 

FederalSugRefglOO 

Preferred 100 

Financed  TrCorpSO 

Preferred 100 

Fisher  Body (f) 

Preferred 100 

Fisk  Rubber  com  .  25 

2nd  pref 100 

Foundation  Co  (t) 
Freeport  Tex  Co  (t) 
Gair  (Robert) 

Co  pref 100 

Galena-Sig   Oil.  100 

Pref  (old)  ...100 

Pref  (new)...  100 
Gaston  Williams 

&  Wigmore  ..(t) 
GenAmTankCar(t) 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 

Gen  Chemical- 
Preferred  

Gen    Cig    com 

Preferred 

General  Electric  100 
Gen  Motors 100 

Preferred 100 

Debenture  stklOO 
Gen  Petrol 100 

Preferred 
Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (B  F).100 

Preferred 100 

Goodyear  Tire  & 

Rubber  com.  100 

Preferred 100 

2d  pref 100 

Gorham  Mfg  pf  100 
Gorton-Pew 

Fisheries  com. 50 

Preferred 100 

Grasselli  Chem.  100 

Preferred 100 

Gray  &  Dudley.  100 
Gt  A&  P  Tea  pf  100 
Great  LakesTowlOO 

Preferred 100 

Gt.  Nor.  Paper.  100 
Great  South  Lumber 
Great  West  Sug.lOO 

Preferred 100 

Guantanamo  SugoO 
Gulf  States  Steel  100 

1st  pref  tr  ctf.100 
Hale&Kilburn  Corp 

Common 100 

Preferred 100 

HallSwitch&Sig  100 

Preferred 100 

Harbison-Walker 

Refractories  -100 

Preferred 100; 

Hartman  Corp.  100 
Hart,   Schaffner 

<fe   Marx 100 

Preferred 100 

Hask&BarkCar.(t)  d 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

<&  Sugar 25 

Helme  (GW)  ColOO1 

Preferred 1001 


Per 
320 

97  k 
94 
98 
563^ 
92  y, 

66  k 

314 
91 

d    

83 

85 

605 

108 

d    29 

82 

a    92 

96^ 

150 

'     36  k 

41 


.100 
.100 
.100 
.100 
.100 


170 

10634 
87 

30 
92 
d  1 
28 
70 

d  100 

102  34 
167 

79 

97 

d    98k 


60 

37" 

85  k 
105 
105 

12 

75 

91 
100 

433^ 
170 
100 

50 


100 

93 

108 

103 

30  J4 
125 

93 

78 
116 

15 

81 

10334 

81 

99 
165 

235  k 

90 

86 
156k 
10334 

75 

77 
155 
102 

74 
101 

330 

106k 
107 

87J4 

31k 
100 

102" 

108 

97 


270 

380" 

115 
65J4 
5834 
94 

21 
50 


165 
104 


share, 
350 
101 


56J4 

99" 
67 

m 

319 

93 
105 

89 

90 
615 
110 

31 

85 

95 

97 
160 

37  k 

46 

175 

108 

8734 

32 

93k 

3 
33 

75 

102% 

172 

81 

100 

99^ 

5 

80 

20 

50 

95 
110 
110 

20 

85 

92 
102 

44% 
175 
110 

50  k 

103 

96 

115 

108 

31 
130 

97 

79 
122 

17 

83 
180 
105 

82 
103 
168 

236  k 

91 

86% 
15634 

80" 
80 

106" 

7434 
103 

346 


32 
105 
170 

102k 

110 

101 

63 

89 
290 

390" 
117 

67% 

59 

98 

26 
55 

8 


17 

19 

116 

85 

87 

85 
111k 
59  k 
134 

8 

89 

60k 
2% 
11 

54 

175 

107 


a  Purchaser  also  pays  accrued  int.  d  Price  per  share,  not  per  cent,  e  Par  value  8500. 
I  Par  value  $100.  n  Nominal.  0  Price  per  cent  of  par  value,  a  Sale  price,  t  New  stock. 
t  Without  par  value. 


h  Par  value  $1,000. 
u  Ex-stock  dividend 


i  Par  value  $10. 
s  Ey    lividend. 


it  Last  sale- 
v  Ex-rights 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  109. 


Stocks.      Par.]     Bid.         Ask. 


Hendee  Mfg.  -.100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  & 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod- 100 
Holly  Sug  Co... (t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  & 

Rentschler  pf  100 
HoustonOil  ctfs  100 

Preferred  ctfs  100 

Divoblig.-.F&A 
Hutch  Sug  Pltn.25 
Hydraulic  Pr  BrlOO 

Preferred 100 

Illinois  Brick.. .100 
Illinois  Pipe  L-.  100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g_50 

Preferred 50 

Indiana  Pipe  L..50 
Indian  Ref  com  100 

Preferred 100 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel. -.100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publish'g  com  .50 

Preferred 50 

Int  Harv  (new) -100 

Pref  (new)...  100 
Inter  Merc  Marine 

Common 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped.--] 
Internat  Petrol-  JlU 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book- -100 
Iron  Steambt  Co. 10  \d 
Isl'd  Oil  &  Trans  10  d 
JRMontgomery  100 
Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

&  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)&ColOO 

1st  preferred.  100 
Kelly-Springfield 

Tire  com 25 

Preferred 100 

Kelsey  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100 
Key st  Tire  &  R.10 
KeystWatchC'elOO 
Kirby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf-.  10 
Kresge  (S  S)  Co 

New  stock. -.100 

Preferred 100 

Kress  (SH)&  Co  100 

Preferred 100 

La  Belle  IrWks.100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat. 10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 

&  Clark 25 

Lanst  MouotypelOo 
Laurentide  Co  .100 
Lee  Rub  &  Tire  (f) 
Lehigh  Coal  & 

Navigation  .. 
Lehigh  Val  Coal 

Sales 

Leh  &  Wilkes- 

Barre  Coal 

Libby,  McNeil  & 

Libby 10'd 

Liberty  Mills- .100 
Library  Bureau.  100 

Preferred 100 

Lig&MyersTob.lOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light 10' d 

Preferred 10  d 

Lit  Brothers I0\d 

Loose-WilesBis.  100 

1st   pref 100 

2d  pref- 100 

Lord  &  Taylor.  100 

1st   pref 100 

2d  pref 100 


Per 

34 
101 
212 
107 

15 

208 

93 

11 

30 

92 
410 

90 
105 

87 
104 

24% 

8% 

43  % 
70 

178 

5 

4% 

9% 

100 

17S 

100 

175 

100 

212 

21 

25 

82 

160 


2 
11 
132% 
116 

57 
116% 

26  % 

92  % 

56 

95 

75 

31 

55 

25 

92 

62 
1% 
7% 

90 

23% 

60 

80 


36% 

76 

75 

120 


.50 


131  % 
103% 

63% 
97 
87 
81% 

"27~" 
115 
80 

150 

106 

82 

108 


share. 
37  hi 
104% 
216 
110 


210 


13 

40 
97 


100 
110 

88% 
106 

24% 
9 


71 

182 

7 
5 

io% 

102 
184 
102 
183 
105 
215 

23 

26 

84 


3% 

3% 
12 
133 
120 

57% 
117 

26% 

93 

56% 
105 

77 

31% 

58 


d  .. 


79 
22 


202 


d    69 
68  % 
210% 
d    30 

d    68% 


50  d    88 
50 \d  200 


26 
100 

60 
103 
207 
109 


90 

11 
8 

26 

64  % 
100 
113 

40 

90 

75 


95 

65 
3% 
7% 
105 

24  % 

70 

100 
325 
37  % 

81 

77 

129 

s  118 

132 
105 

65 

99 

93 

82 

".31  "" 

120 

87 

165 
112 
89  h\ 


Stocks.  Par.      Bid.        Ask 


s  \\7h\ 

s  122% 

80 

22% 


110 

71 

70% 

210% 

31% 

69 

90 

225 

26% 
105 


106% 

220 

112 

90 

93 

12 

s% 

27 

67 
103 
115 


95 


Lorillard  (P)...100 

Preferred 100 

MacAndrews  & 

Forbes 100 

Preferred 100 

MacKay  Cos 100 

Preferred 100 

MagnoliaPetrol  .100 
Manati  Sugar. -100 
Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
Manhat  Shirt.. .25 

Preferred 100 

Maple  Leaf  Mill  100 
Marlin-Rockwell 

Corp  v  c  t (f) 

Mathi's'n  Alkali. 50 
Maxwell  Mot.  .100 

1st   pref  100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merritt  Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Mich  Limest&Ch25 

Preferred 25 

Midvale  Steel  & 

Ordnance 50 

Midwest  Refg 50 

Mitchell  Motors  (f) 
Moline  Plow  1st 

pref 100 

Montgomery  Ward 
■  &  Co.  pref. ..100 
Morse  Twist  Drill 

&  Machinery. -50 
Nashville  Wareh 

&   Elevator..  100 

Nat  Acme  Co 50 

Nat  Aniline  & 

Chemical  comlOO 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.Cloak&SuitlOO 

Preferred 100 

NatConduit&C.(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg  50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com. ..100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

N  JZinc 100 

New  Mexico  & 

Arizona  Land..l 
New  Orl  Brew.  .100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg-.(t) 
N  Y  Transit ...100 
Nicholson  File.  100 
Niles-Bem-P'd  .  100 

Preferred 100 

Nor&  WStboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp  &  Pap.f 
Northern  Pipe  L100 
NovaScSt&C.lOO 

Preferred 100 

Ogilvie  Fl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..     1 

Ohio  Oil 25 

OklaProd&  Ref. .5 
OldDominSS-.lOO 
Otis   Elevator..  100 

Preferred 100 

Owens  Bot  Mach.25 

Preferred 100 

Pac  Coast  Co..  100 

1st    pref 100 

2d  pref 100 

Pacific  Mail  SS.  100 
Packard  Motor.  100 

Preferred 100 

Pairpont  Corp.  100 
Pan  Am  Petrol 

A  Trans  com. 50 

Preferred  ...100 
PeckStow&Wilc  25 
PennCoal&Coke  50 
Penu  Salt  Mfg. .50 
PennSeab'sSteel  (t) 
Penn  Traffic.  .2% 
Penn-Mex  Fuel. 25 
Pettib  Mulliken  100 

1st  preferred.  100 
Phelps-Dodge..  100 
Pierce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred  ...100 
Pierce  Oil  Corp  25 


Per 
215 
112 

160 
95 

74% 

64 
450 
116 

h\ 

47 

93 

d    31 

180"" 

d  64 
d    31 

47% 

73 

35 

97 
108% 

24 

90 

140 

d   23% 

188 

107 
d  17 
d    20% 

d  51 
d  170 
d    46 

94  % 

106 

d  202% 

20 
d    36% 

47 

86% 
115% 
110 
105 
106% 
100 

76 

104 

d    16% 

74  34 
101 
d      9 

d   i6% 

78 

103>£ 
380 
125% 
133 
d    29 


105 
240 

d      2J4 

10 

40 
11334 

5834 

66 
d  56 
d  182 


share. 
223  32 
114 

170 
100 

77 

65J4 
475 
118 


49 
98 
32 


115 

95 

190 

5734 

d      4% 

108 

73 

105 

s  250 

10834 
d    50 
d  364 
d     10% 
70 
110 
86 
d    56 
102 
35 
70 
40 
d    4034 


131 

d  114 

155 
d  38 
d  28 
d  80 
d    41 

dn 

d  68 
35 
96 

260 

d    54 
106 
d    213* 


74 
34 

48 
74 
36 

99  34 
110 

27 

93 
145 

24 
189 
115 

19 

22J4 

51 % 
171 
49 


110 


Stocks.  Par.      Bid.         Ask 


23 
37% 

50 

87% 
119 
126 
107 


80 
107 

1634 

75 
103 


80 
110 
396 
131 
136 

30 

19 


245 


115 

60 

68 

60 

187 

350 

119 

100 


59 
4% 
112 
73% 


50% 
368 

10% 

90 
114 

90 

57 
105 

50 

80 

60 

41 
186 

98% 


.100 

.100 
.100 
.100 
.100 


114% 


42 

2934 

81 

41% 
2% 

72 

43 
102 
280 

5434 
107 
21% 


Per 
d       8 
d    15 
64 
92 
128 
88% 
97 
105 
132 
215 

130 
680 
280 

99 

84  34 
101 
676 
149 
117 
d  67 
250 

99 

92 
106 

d     15 


70 
99 

9434 

d    3034 

87% 

104  34 

4634 

475 
400 
111 

98 

98 
300 
135 

97 

d    90% 

d    9134 

180 

98 

66 


38 

74 

7 

71 

2434 
395 


Pittsb    Brewing    50 

Preferred 50 

Pitts  Coal  (Pa).  100 

Preferred  ...100 
Pittsb  PI  Glass.  100 
Pittsb  Steel  pf.100 
Plant (TG)  pref  100 
PlimptonMfgColOO 
Pt  Lobos  Petrol  100 

2d  Pref  erred  ..100 
Porto-Rican  Am 

Tobacco 100 

Prairie  Oil&GaslOO 
Prairie  Pipe  L.100 
Pratt&Whit  pf.100 
PressedSteelCar  100 

Preferred  ...100 
Proc  &  Gamble.  100 

Preferred  ...100 
Pullman  Co...  100 
Punta  Alegre  Sug50 
Quaker     Oats.  .100 

Preferred  ...100 
Ry     Stl-Spring-100 

Preferred    ---100 
Reece  Button- 
Hole  Machine  10 
ReeceFold  Mach   10 
Remington  Typew 

Common    100 

1st    pref 100 

2d    pref 100 

Reo  Motor  Car.  10 
Republ&Steel.lOO 

Preferred  ...100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 100 

B    Com 100 

Preferred    .__100 

A  dividend  scrip 

B  dividend  scrip. 
Rome  Brass&ClOO 
Royal  BakPow  100 

Preferred  ...lOO 
Royal  Dutch  Co(t) 
Royal  DutchCoNY 
Sacc-Lowell  Co.  100 

Preferred  ...100 
Safety  CarH&LlOO 
St  L  Cot  Comp.100 
St  L  Rocky  Mt  & 

Pacific  Co.. .100 

Preferred  ...100 
SantaCeciliaSug  100 

Preferred    ...100 

Sapulpa     Refg 5 

Savage    Arms .  .  1 00 
Saxon  Mot  Cor.  100 
Scovill     Mfg.. 
Sears,  Roebuck 

&  Co  com.. 

Preferred    _ . 
Secur  Corp  Gen 

Preferred    . . 
Shredded  WheatCo. 

Common    100 

Preferred  ...100 
Silversmiths  Co  100 

Preferred  ...100 
Sinclair  Oil  &  Ref  t 

Warrants 

Singer  Mfg 100 

Singer  Mfg  Ltd --JE1 
Sloss-Sheff  S&I.100 

Preferred  ...100 
Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  L100 
South  Penn  Oil.  100 
SoPortoRicoSuglOO 

Preferred  ...100 
S'west  Pa  P  L.100 
Spicer  Mfg  Co  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred  ...100 
Stand    Milling- 100 

Preferred  ...100 
Stand  Oil  (Cal).  100 
Stand  Oil(Ind).100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ100 

Rights 

Preferred  w  i.100 
Stand  Oil  ofNYlOO 
Stand  Oil  (Ohio)  100 
Standard     Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A.  100 
Stanley  Rule  & 

Level  (NBrit)lOO 
Stanley  Works  25 
Steel  Co  of  Can.  100 

Preferred 100 

Steel  &  Tube  pf.  100 
Stern  Bros  pref.  100 
Stetson  (J  B)..100 

Preferred  ...100 
Stewart-Warner 

Speedometer    100      10834 
Stromberg-Calrs  25  d    34 
Stromberg   Carb(t)  dy  64 
StudebakerCorp 100      108 

Preferred    ...100     100 
Stutz  Motor  Car(t)  dill 
Submarine  Boat  (t)  d    14% 
Superior    Steel.  100       4034 

First  pref 1 00      1 02 

Swan  &  Finch.  .  100       95 


share. 


200% 

203 

118 

25 

75 

128 

90 

70 

93 

d    5834 
d 

198 
d      3% 
62% 
90 

170 

350 

165 

310 

157 


ion 

67 
100 

15 

85 
129 

85 
296 
720 
565 
450 
525 
675 
d     10% 

I   III  :s 

388 
510 

150 
100 
350. 

108 

395 

d  li i.i 
67% 
96 


106 


17 

64% 
96  34 
135 
95 
98 


135 
230 

150 
690 
284 
101 
84% 
105 
695 


119% 

68 
260 

9934 

93 
108 

1534 
4 

71% 
102 

97 

30% 

88% 
105^ 

47% 

550 
500 
114 
100 
100 
325 


Stocks.  Par.      Bid.         Ask 


100 
90% 
91% 


100 
68 
54 


41 

76 

7% 
73 

25% 
400 


58% 

202"" 
4% 

63  X 

95 
185 
360 
170 
315 
180% 
115% 
102 

73 
103 

25 
100 
135 

93 
300 
730 
580 
460 
550 
680 

10% 
110% 
392 
520 


370 


410 

112 

68 

98 

98 

108 

s  340 

i  159 

109 

36 

65 
108% 
101 
112 

15% 

41 


105 


Swift  &  Co. ..100 
Swift  Internat..  15 
TexasCompany  100 
TexP'cCoal&Oil  100 

Thomas    Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod..  100 

Preferred 100 

Torrington   Co.. 25 

Preferred 25 

Transcontl  Oil..(*) 
Transue  &  Williams 

Steel  Forg...(t> 
Trenton    Pott..  100 

Preferred 100 

Triangle     Film 5 

Underw  Typew.  100 

Preferred 100 

Un  B&P  Corp.  100 
Union  Carbide 

&  Carbon  _no  par 
Union  Ferry  (NY 

&  Brooklyn) -100 

Union    Oil 100 

Union  Tank  Car  100 
Un  Stock  Yds 

So  Omaha. -100 
United  Alloy  Steel  t 
Untd  Cig  Stores 

of  Am  com..  100 

Preferred 100 

United     Drug.  .100 

1st   pref 50 

2d    pref 100 

United  Dyewood  100 

Preferred 100 

United  Fruit..  100 
Untd  PaperB'd.100 

Preferred 100 

Untd  Ret  Stors.  (t) 
UntdShMachCor  25 

Preferred 25 

U  S  Bob  &  Shut  100 

Preferred 100 

USCastlP&Fdy  100 

Preferred 100 

U  S  Envelope- .100 

Preferred  ...100 
U  S  Express...  100 
U  S  Finishing- .100 

Preferred 100 

U  S  Food  Prod. 100 

U  S  Glass 100 

U  S  Ind  Alcohol  100 

Preferred  ...100 
U  S  Play  Card.  100 
U  S  Print  &  Litho 

common 100 

1st   pref 100 

2nd    pref 100 

U  S  Realty  &  ImlOO 
U  S  Rubber. -.100 

1st  preferred  .100 
USSmRef&Min  50 

Preferred 50 

U  S  Steel  Corp- 100 

Preferred  ...100 
Vacuum  Oil...  100 
Vandalia  Coal.  .100 

Preferred  ...100 
Victor  Talk  M.100 
Va-Caro  Chem.100 

Preferred  ...100 
Va  Iron.C  &  C.100 
Vulcan   Detin-.lOO 

Preferred  .  . .  100 
Waltham  WatchlOO 

Preferred  ...100 
Warwick  I  &  St.  10 
Washburn  Wire  100 

Preferred  ...100 
Washington  Oil.  10 
Wash  Market.  .50 
Wayland  Oil  &  G-5 
WellsFargo&Co  100 
Welsb'chCo  comlOO 
WestingAirBr'ke  50 
West'bouse,  Church 

Kerr  &   Co. -100 

Preferred  ...100 
WesfhseEl&Mf.50 

1st    pref 50 

Westmor'd  Coal  .50 
W  VaPulp&PaplOO 
Weym-Brut  Co.  100 

Preferred  ...100 
Wheeling    Mold    & 

Fdy    new    com. 

New    preferred- 
Wheeling  St  &  1100 
White    Motor. -.50 
Willys-Overland   25 

New  pref.  ..100 
Wilson&Co  vtc.100 

Preferred  ...100 
Winchester  Co 

Common 100 

1st  preferred  .100 

2d  preferred -100 
Woods  Mfg...  100 
Woodward  Iron.  100 

Preferred 

Woolw'th(FW).100 

Preferred   ...100 

World  Film 5 

Worthington  Pump 

&  Mach  vtc.100 

Pref  A  v  t  c.100 

Pref  B  v  t  c.100 
Yale  &.  Towne.100 
Young  (J  S)  Co.  100 

Preferred  ...100 
Youngstown    Sheet 

&      Tube 100 

Preferred   ...100 


Per 
142% 
d    5734 
256% 
1725 
d    28 
239 
95% 
100 
d    66 
d    29 
d    49% 

d    57 

6 

48 

d         % 

160 

105 

83 

81% 

38 
162% 
x  124 

100 
d    52 

190 
119 
150 
d    51% 
145 

~92~" 
184 

21 

60 

88 

dx  53% 

dx  27 

112 

104 

32 

65 

220 

x  107 

27% 

74 

92 

78 


share. 
143 

58 

257 

1775 

34 
245 

96% 
105 

66% 


128% 

103 

217 

16 
105% 
31 
43 
125% 
112% 
d    65% 
d     47% 
x  103% 
115 
418 


1075 
81 
113% 
60 
16 
65 
28 
84 


315 

105 

d    40 


d     17 
d      4% 

58 

50% 
d  110 


57 
80 
53% 
55 


172 
102 

102 

55 

170 

d    60 

d    32% 

92% 

87 

86 

350 
90 
59 
92 

57 

80 
126 
115 


70% 
92% 
75% 

255 

120 
95 


106% 


49% 

58 

10 

60 

1 

174 

120 

89 

82 

45 
163 
129 

102 
52% 

200 
121 
163 
52 
152 

"95"" 
185 

24% 

68 

8834 
53% 
27% 


32% 
68 

116" 

28 

78 

96 

78% 

36 
129% 
105 


19% 


45 
126% 
113 

65% 

49 

103% 

115% 

422 

5 

15 
1150 

81% 
114% 

61 

18 

75 

30 

86 

>       8% 

350 

108 

45 


4% 
59% 

iii% 

63 

86 

53% 
75 
75 

176"" 
106 

104 

171"" 
61% 
32% 
94% 
87% 

100 

425 
94 
64 
95 
62 

130~" 


72 

97 

77 
265 
140 
105 

330 
109% 


o  Purchaser  also 
t  Ex-stock  dividend . 


pays    accrued  dividend.     tAssessment  paid,     d  Price  per  share,  not  per  cent.    Ai  Last  sale, 
u  Ex-cash  and  stock  dividend.     *  Ex-dlvldend.     y  Ex-rights,      t  Without  par  value 


n  Nominal,      a  Sale  price 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
flven  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  nei"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


UNITED  STATES— Se 

2s  Pan  Can  Nov  1938.  _Q-F 
2Ma  Postal  Sav  1931-36.J&J 
3s  Conversions  1946-47.  .Q- J 

3s  Treasury  notes A-J 

Instrumentalities  of  U  S  Gov 

Fed  F'm  L  4Ma  '37. M&N 

Fed  F'm  Loan  5s  '38.  M&N 

Fed  F'm  L  bonds  Issued  by 

First  Jt  Stk  Ld  Bk,  Chic 

5s  1937    M&N 

Liberty  Jt  Stk  Land  Bk 

Salina,  K,  5a'38M&N 

U.  S.  Possessions — See  Fore 

ALABAMA 

4s  renewal  CI  C  1956...J&J 
4s  Currency  fund  1920.J&J 
3Hs  renewal  Jan  1956.. J&J 
Birmingham  6s  ref  '23.F&A 
5H?  March  1  1927.. .M&S 
5s  ImprovSep  15  '21  M&S 

5s  School  1924 J&J 

5s  Sewer   1938. J&J 

5s  Fund  Sep  30  '41M&S  30 
Jefferson  Co — 6s  1921.. A&O 

5s  July  15  1920 J&J 

4Ma  July  1  1931 J&J 

4Ha  Hospital  1963... J&J 
Mobile — 5s  Sewer  1942M&N 

Ss^chool    1943 J&D 

5s  Dock  Nov  1  1947. M&N 
5s  Refunding  1949. ..M&S 
4Ha  Refunding  1937. A&O 
4Hs  Water  &  Sew  '39.  J&J 
Mobile  Co  5s  ref  1928. .M&S 
59  Refunding  1931. ..J&D 
5s  Road  Feb  1932-..F&A 

58  Nov   1    1947 M&N 

4s  C  H  &  Jail  1926.. .J&J 

Montgomery — 69  1924.-J&J 

5s  Street  Pav  1923.. -J&J 

5s  Funding  1940 J&J 

4Hs  Water  1928 A&O 

4Hs  Sch  WW&Sew*44J&J 
Montgom'y  Co — 59  '35- A&O 
Selma — 5s  '27  opt  '10.M&N 

ARIZONA 
4 Hs  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

5s  March   1933 Mar 

Phoenix  4  Ha  1950  op  '30J&J 
5s  School  March  1933--. 
5s  Jan  1  1954  opt  1934J&J 

Prescott — 58  1948 J&J 

Tucson — 5s  Water  1950.J&J 

4MsWWMarl0'38  M&S10 

ARKANSAS 

Ft  Smith— 5s  1926 A&O 

58  W  W  1920-1926. .M&N 

St  Francis  Levee  Dist — 

6s  Oct  1  1943  opt  '33.J&J 

68  1947  opt  1937 J&J 

5Ms    1945-1964. J&J 

58  1949  opt  1929 J&J 

CALIFORNIA 
4HsUnivbldgJan5'21-65J&J 
4Hs  Highw   1936-41. .J&J  3 
4aHarbImp  1985  op'50. J&J 
4a  Highw  July  3  '20-'61.J&Jb 
Alameda, — Is  '19  to  '41. J&D  . 

4  Ha  Mud  Imp  '20-'48A&O  . 
Bakerafield  5s  1919-52.A&0  . 
Berkley  5s  1942- 1951.. .J&J  - 

5s  School  1920- 1955.  .J&J  . 
Los  Ang— 4  Ma  '20  to  '35  J&J  . 

4MsOR  Dec31' 19-37 .J&D  . 

4  He  Harb  Imp  *20-'51J&D  . 

4Hs  El  plant  '20-'51.J&D  . 

4HsAug  1  1923-42. .F&A. 

49  W  ann  1919  to  '45  M&N  . 

4sg  1920  to  1930 J&J  . 

3^8  Water  '19  to  '41. A&O  . 

4Ma  Sch  1920  to  '44.J&D  . 
Los  Ang  Co  4H8'20-'49  F&A L 
Oakland— 5)48  '20-'43.F&A  . 

4  Ha  Mun  Imp  '20-'43F&A  . 

4^8  Jan  15  1920-47. .J&J  . 

4HsSch&cJne'20-'51.J&D  . 
Oakland  S  D  4s  '20-'44.J&J  6 
Orange  Co  5s  1920-45. .M&S  b 
Pasadena — 4s  Jan'20-'42J&J  6 

4Hs  Wat  Pl't  '19-'36.A&0  b 
Pasad  S  D  4Ha'19-'22  Sep  15  b 
Redlandg — 5s   1922-51- -J&J 
Rivereide  5a  1920-53.. .J&D 
Riverside  Co  5s  '25-'54  M&N 
Sacramento  4s  Jan'20-'45  opt 

4 Ms  Sew  &  Dr  '27-'34  J&J 
Sacram'to  Co  4Ha'19-46J&D 
SanDiego  69  WW'20-'54A&O 

4Ha    1920-1941. J&J 

4  Ua  Wh  &  Har  '20-'52J&J  6 
SanFrancisco  5s  g'20-'55  J&J 

59  Munic  1920- 1960.  .J&J 

58  1920-1939 M&N 

4^8  April   1922 A&O 

3^8  g  July  1  '20-'44..J&J 

SanJoaquinCo  5s  '20-'49  J&J 


e    also 
88 

"88H 

t—  """ 
99  M 
101 


Bid. 


101 

100 
ign  Go 


93 
99 


.4  st. 
page 19 
9l" 


ioom 

103 


102 

102 
vt.  p. 


96 
100 


5% 
5% 
5% 


4.55 
4.55 
4.65 
4.  55 


4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


4.80% 
4.80% 
4.80% 


4.45% 
4.45% 
4.45% 
4.45% 


To 

Net. 
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4.30 

5 

5 
4.85 
4.85 
4.85 
4.80 
4.80 
4. 80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

5 

4.85 
4.85 
4.85 
4.85 
4.85 

5 


Bonds 


4M 


*% 
4M 

5.10 
5.10 

5.25 
5.25 
5.25 
5.25 


80% 
80% 
80% 
80% 
80% 
80% 
4.80% 
4.80% 
4.80% 
4.80% 
4.80% 
4.80% 
4.80% 
4.80% 


75 

75 

75 

75 

75 

75 

75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 


4.80 
4.80 
4.80 
4.80 
4.80 
4.70 


San  Mateo  Co  5s  '20-'42.J&J 

Santa  Barbara — 5s  gold  Sch 

1920  to  1941 Jan  10 

4Ms  gold  Aug  1943.. F&A 

Stockton  S  D  59  '20-'21.J&J 
CANADA — See  page  50. 
COLORADO 

43  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926.  M&S 

Canon  C'y  5s  '31  op  '21M&N 

Colo  Spgs  49  '29  op  *14_  M&S 
4a  Ref  Water  Mar  1  1941. 

Delta  Co  5s  ref '30  op'20  J&D 

Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928.-.F&A  15 

Denver  (City  and  County) — 
4  Ms  Water  Nov  '48-M&N 

Garfield  County — 

58  refdg  May  1933  opt  '23. 

Grand  Jet  5s  '26  opt  '21. J&J 

Lake  Co  4sNov'21op'llA&0 

Las  Animas  Co  4Hs  '31.J&J 

Ouray  Co — 4s  '21  op  '11  F&A 

Pueblo  6s  Sept  1  1921.M&S 

PuebloCo4Hsref'31op  2U&J 

Pueblo  Co  S  D  No  20  4Hs 
1932 M&S 

Trinidad  5a  '32  opt  '22.A&0 
CONNECTICUT 

*3Hs  Apr  1934 A&O 

*4sJuly  1936 J&J 

Bridgeport — 

4 Ha  Bridge  1920-65.. J&J 
4H8HghSch'20-'63..J&J 
*4Ms  Sewer  1922-46.  A&O 
3Ha  Improvt  1920-41.J&J 
*5a  Constr'n  '24-'48.J&D 

Bristol — 

4  Ms  Water  Jan  1939-  -J&J 

Danbury — 

4s  Water  Jan  1946 J&J 

3Ha  Funding  Oct  '41  A&O 

East  Hartford — 

*4Ha  School  '27-'46  M&N 

East  Hartford  Fire  District 
43  Water. June  1933.. J&D 

Hartford — 

3 Ha  ConnRivBdge'55  J&J 
4s  Water  June  '30-'39  J&D 
*4s  Water  1940-45.  .J&D 
4Ms  Munic  Bldg  '33M&N 
*4H8  Permlmp '20-27J&D 

Hartford  School  Districts — 
*4Ha  Arsenal  '20-'47  M&S 
*4Hs  Northeast  1959  J&D 
4  Ha  Northwest  1945  M&S 
*4Hs  2d  North  1944. .J&J 
3Ha  South  Sept  '55. .M&S 
4 Ha  Southwest  1944  M&N 
*4Ma  Wash't'n  '26-'47  J&J 
4s  West  Middle  1937. F&A 

Meriden  (City)— 

4  Ha  Water  1920-25.  .J&J 

Meriden  (Town) — 

4s  Funding  1920-35.  M&N 

Middletown  (City) — 
3Ha  Impt  July  1921 
4s  Water  July  1922. 

Middletown  (Town)— 
*3Hs  RR  Aid  Ref  '24. J&J 
*4s  RR  Aid  Ref  1930. F&A 

New  Britain  (City)— 

3Hs  Sewer  July  1932. J&J 
4s  Munic  Bldg  1948.. J&J 
4Hs  Water  Aug  '41. .F&A 

New  Haven  (City) — 

3Ha  Funding  '25-'35.A&0 
4s  Sewerage  1920-29-A&O 
4Ha  Paving  Mar  1936M&S 
*4Hs  Paving  Aug  '37  F&A 

New  Haven  (Town) — 

*3Hs  AirLRR  '20-'29  J&J 

New  London — 

3Ha  Water  July  1926.J&J 
4s  Munic  Bldg  1933..  A&O 
4Hs  Park  July  1942.. J&J 

Norwalk    (City)— 

3Ha  Water  July  1929.  J&J 
4s  Ref  Sewer  '27-'28.  J&J 
*4Ha  Improvt  '20-'39  J&J 

Norwalk  (Town) — 

4  Ma  Bridge  June  "42.  J&D 

Norwich — 

3Ha  Funding  1925.. J&D 
49  Gas  &  Elec  1931.. A&O 
4 Ma  Water  Mar  '39  M&S 
4Hs  Refunding  1938  A&O 

Putnam  (Town) — 

4Mb  Water  ,22-'46..A&0 

Stamford  (City) — 

48  Park  May  1942.. M&N 

Stamford  (Town) — 

4 Ha  School  1920-45.. J&J 

Waterbury — 

3Ha  School  Jan  '20-'32J&J 
4s  Park  July  ^O-'SS-.J&J 
4 Ma  City  Hall  '24-'63.J&J 
*4Ms  Water  '49-'93..J&J 

West  Hartford — 

4H3  Ref  &  Imp  1943. J&D 


J&J 
J&J 


Bid. 


96 

98H 

98H 


99 

99  M 
6  ,4 .  80 

98 

99 

99  H 

95 

97 

85 
6  4.80 
6  4.80 


To 
Ask.      Ve( 


98 
101 
101 


101 

100 

4.65% 

98^ 

iooh 

101 

97 

98 

90 
4.70% 
4.70% 

4.70% 
100H 


6  4.80 
99  H 

94 
100 

b  4.704.50% 
b  4.70  4.50% 
b  4.504.35% 
6  4.75  4.50% 
d  4.504.35% 


6  4.75 

6  4.75 

6  4.75 

6  4.75 


4.40% 
4.25% 
4.40% 
4.25% 


4.30% 


4.70 


Bonds 


■"I 


4.45% 
4?35% 


4.55% 


4.55% 
4.55% 
4.55% 
4.55% 


4.40% 


4.70 


4.70 
4.75 

4.45 

4.70 

I 

4.60 


4.40 


4.70 
4.70 


.70 
,70 

40 
40 

.70 

70 
70 

,70 

,65 


4.45 


4.70 


4.70 


DELAWARE 

3s  Dec  1  1927  opt  '02. -J&D 
NewCastleCo4Ha'26-34J&D 

48  Ref  Dec  '19  to  '24. J&D 

3  Ha  1929  to  1920 J&J 

Wilmington— 4  Ha   '22. A&O 

4 Ha  St  &  Sew  1934-.A&0 

4Ha  1928-1937 A&O 

4HsBldg-Con  '53-62  M&S 
4s  St  &  Sew  Apr  '25.  A&O 

DIST  OF  COLUMBIA 

3.65s  Fund  curr  1924.. F&A 

FLORIDA 

Dade  Co  5s  Oct  1947-54 

Duval  Co  5Hs'32op'12M&N 

5s  Road   1939 J&D 

5s  Armory  1944 J&J 

Everglades  Drainage  Dist — 
6s   1923-1935 M&N 

Hamilton  Co  5s  Feb  7  '48.. 

Hernando  County — 

5s  Fund&Highw  1944.J&J 

Jacksonv  5s  May  15' 24. M&N 
5s  Improvt  Jan  1  '36.  -J&J 
4Ha  Imp  Nov  1936.M&N 

4  Ms  Feb  1937 F&A 

Jacksonville  S  D  No  1 — 

5s  April  1945.-. 

Key  West  5s  1942 J&J 

Miami  5s  1920-1944 J&J 

Orange  County  5s  1944.J&J 
Pensacola  4Ha  ref  1941.A&0 
Polk  Co  5s  Road  1921-40-  .- 
Tampa  5s  June'65  op'25.J&J 

5s  Mun  Imp  '62  op'32  J&D 

FOREIGN   GOVTS 

Anglo-French  5s  '20.A&O  15 

Argentine  Republic — 

Internal  g  5s  of  '09  8  f  M&S 
6%  Treas  bds  May  15  1920 

British— Cons2Hs  op'23.Q-J 
4 Ha  War  Loan  '25-'45J&D 
5M%  g  notes  1919.. M&N 
5H%  S  notes  1921.. M&N 
5 Ha  g  Feb  1  1937- ..F&A 

Chinese  Government — 
6%  Treasury  notes  Nov 

1919 ..M&N 

Hukuang  Rys  5s  JE.J&D15 
5a  of  1896  £  red  on  or 

before  1933 A&O 

4Ha  of  1898  £  red  on  or 
.      before  1944 M&S 

Cuban  59  1944  op  1911.  M&S 
"Internal"  5s  Nov  28  1913 

optional M&N   28 

"Ext'l"  g  4Hs  '49  op.F&A 
"Ext'l"  g  5s  1949 F&A 

Dominican  Republic — 
Cust's  adm  s  f  5s  '58. F&A 

France  (Republic  of) — 
5%  National  Loan  not  red 
before  Jan  1931.. Q-F  16 

Hawaii,  Territory  of — 
4s  Imp  '41  opt  '31..-F&A 

49  Imp  Sep3'42op'32.M&S 
4s  May  15  '46  op  '36. M&N 
4s  Aug  1947  opt  '37.. F&A 
3Ma  Imp  '21  opt  1911. J&J 

Italian  Government — 

5H%  10-yrgbds(Sept'16) 
5%  Int  1926-1941 J&J 

Japanese  Government — 
4Ha  £  '25  opt  '10..F&A15 
4Ha  £  1925  opt  1910  (2d 

series).. .J&J    10 

4S  £  '54  opt  '10  J30  &  D31 
49  £  Jan  '31  opt  after  1921. 

Neth'd  Govt  5s  '20-'30.F&A 

Philippine  Islands — 

4s  g  L  Pur  '34  opt  '14. Q-F 
4s  P  Wks  &  Imp  1935.Q-M 
4s  Impt  1936  opt  '16.  F&A 
48  gold  Dec  1  1946... Q-M 
Philippine  Ry — see  under 

Porto  Rico— 49  1920-33. J&J 
4s  Jan  1  1937  opt  '22.J&J 
4s  Jan  1  1944-1950... J&J 

48  gold  1920-1956 J&J 

4s  Road  1927-1930.. .J&J 
4s  1927-1930  reg J&J 

Russian  4s  of  1902  opt.  .Q-M 
Wladikawkas  4s  Jan  13  '57 

optional  1916 J&J  14 

6H %  credit  Jnel7'19J&J  0 
5H%  Int  Loan  '26.  F&A14 
5H%  Ext  Ln  Dec'21.J&D 
4%  Int  Loan  1924. Q-M  14 

Swedish  4-3 Ms  1920... F&A 
6s  June    15  1939..J&D15 

Switzerland  4a  optional  .J&D 

5%  notes  1920. M&S 

5Hs  Aug  1    1929..    F&A 

United  States  of  Mexico — 
5s  g  Ext  Ln  Ref  '45-Q-Jan 
4s  gold  1954 .  . J&  D 


Bid. 


Atk. 


4.754.50% 
4.754  50% 
4.75|4  50% 
4.75,4  50% 
4.754.50% 


97 


100 


525        5% 

5%4.70%  . 

5%'4.70%  .. 

5%  4.  70%  ,. 


6     6% 


5M% 
101 


95  97 

4.904.70% 

4.904.70% 

4.90,4.70% 

4.904.70% 


5% 
94 


95 


4.70% 
97M 


97M 
98 
5% 


97  M 

80 

98M 

1  51 

88 

99M 

98  M 
95M 


93 
64 


92 

85 

79  H 
91H 

91 


i  $110 

91 
91 
91 
91 
91 


u  $95 
«  83H 
c  83M 
e~66 


90 
90 
90 
90 
Steam 
91 
91 
91 
91 
91 
91 
20 

22 

46 
($85 

43 
($100 

50 

97M 

99M 
95M 

c  49M 
47 


97M 

85 
99  M 


89 
100 
98  M 
95  % 


98 
66M 

82 

72 

96M 

89 
80  M 
93M 


$115 

95 
95 
95 
95 
95 


$102 
85  M 
86 
73  M 


95 
95 
95 
95 
RRs 
94 
94 
94 
94 
94 
94 


23 

50 

$90 

47 

~70" 
98 

"99M 
96 

55 
51M 


r0 

Ntt 


4.50 
4  60 
4.60 
4.60 


4.95 
4.95 


b  Basis, 
n  Nominal. 


c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.    /Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     /  In  London. 
«  Sale  price.     t  Dollars  per  1,000  rubles,  flat,   u  Dollars  per  1,000 lire,  flat,   v  Dollars  per  1,000  francs.     *  Tax  free  in  Connecticut. 
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Bonds 


FOREIGN    CITIES,    &.c. 

Amsterdam  4s  1900-01.  A&O 
Bordeaux  (Fr)  6s  1919. M&N      99% 
Copenhagen  4s  of  1901. M&N  I  77 

534s  Munic.  Ext.  '44.J&J      93% 
Havana— 1st  6s  1939. -.Q- J      98 

2d  6s -,...Q-J      97 

Lyons  (City,  Fr)  6s  '19  M&N      99)3 
Marseilles  (Fr)  6s  '19. .M&N      99)4 
Paris  (City  of)  6s  '21.A&015      96 
Rio  de  Janeiro — 

6s-Ext'l  ser  1922-31  M&N  66 %% 
San  Juan  (City  of)  Porto  Ri  co— 


Bid. 


Ask. 


5s  Ref  &  Imp  1922-36.  J&J 
Sao  Paulo  (City),  Brazil — 

6%  Ext  g  bds  1920-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  sf  beg'17-52M&S 


99% 
97% 
98% 
94% 
95 

96% 
96% 
96% 
98% 
99% 
102 

95 
94 


CANADA 

Dominion  of  Canada — 

-  5%%  gold  notes  1921F&A      99% 
5%%  gold  notes  1929  F&A      97 

68  1921 A&O      98%, 

5s  1926 A&O      94% 

5s  1931 A&O      94% 

5s  Mar  1  1937 M&S      95% 

5%8  Vict  Ln  Dec  '22.J&D     «96 
5  %s  Vict  Ln  Nov  '23M&  N     t96 
5%s  Vict  Ln  Dec  '27.J&D     t98 
5%s  Vict  Ln  Nov '33M&N     t99% 
5%s  Vict  Ln  Dec  '37.J&D  ilOl 

Alberta,  Province  of — 

5%  deb  May  1  1925. M&N      93 
4%%  s  t  deb  1924... F& A      92 

Calgary  5s  1933 J&J 

5s  June  15  1935.  .-J&D  15 
5s  July  1  1945 J&J 

Gait  4%s  Apr  18'31.A&0  08 
4%s  ElPowJ'ne5'31  J&D5 

Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  S  4s  July  1945 &  5.8015.70% 

5s  Jan  1951 J&J  &  5.80,5.70% 

Hamilton  4s  1922 A&O 

4s  Apr  11932 A&O  b  5.8015.70% 

4s  Elec  L  &  P  1941. .A&O  b  5.80  5.70% 

Lachine  P  Q  5s  1954... J&D 

Maisonneuve  Q — 

5%s  May  1  1930.. .M&N  b 
5%sMay  1  1936 M&N  6 

Manitoba  5s  1920 F&A 

4s  gold  1930 M&N 

4s  Drainage  July  1  '29  J&J 

Montreal — 

5s  Dec  1  1945. J&D  66%%  6.10% 

5s  sf  Nov  1  1956. ..M&N  66%%  6.10% 

4%s  May  1954 66%%  6.10% 

4%s  Jan  1944 J&J  66%%  6.10% 

4s  1925 M&N  66%%  6.10% 

4sregMay  1927 M&N  66%%  6.10% 

4s  May  1  1933  £ M&N66%%!6. 10% 

4s  May  1  1944 M&N66%%'6. 10% 

3%sRfg  May  1939. -M&N  663-3%  6.10% 

New  Brunswick,  Provof — 

3%3  Jan  1933 J&J 

4s  April  16  1921.. A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902.. F&A  15 
4%s  Dec  1  1925 J&D 

North  Vancouver  5s  '60. J&J 

Nova  Scotia,  Prov — 

4s  Jan  1  1920. ..J&J 

4s  May  1  1920 M&N 

5s  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s '20- F&A  6634 
58  May  28  1922.  M&N  2S  66% 


6% 
8% 


99% 
82 
93  34 

102 

101 
99% 
99% 
9634 

6%% 

5%% 

7% 

78 


To 

Net. 


6% 
6% 


5%% 

5%% 


5.90 


6% 


5.90 
5.90 
5.90 


6.10% 
016.10% 


5.90 
5.90 
5.90 
5.90 
5.90 
5.90 
7 

5.90 
5.90 
5.90 


DAHO 

4%s  Cap  Bldg  '30-'39..J&J 
4%sMay  1  '31  op '21.. .J&J 


5s  Dec  1  1926. J&D  66%%!6.10% 


4348  May  1925 M&N;66%% 

43  1941 M&N  6634% 

4s  March  1  1926 M&S  6634% 

334s  1936 J&J  6634% 

Ottawa  City  5s  *20-'45-- J&J  6  5.80 


434s  '25,"'34,  '35,  '44.J&J 
334s  Sew  Sep  26  '28. M&S 
Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920. . 

434s  1922 J&J 

334s  gold  July  1930.  .J&J 

3343  July  1  1931 J&J 

334sJan  1  1931. J&J 

334s  July  1  1933 J&J 

Regina  5s  1929.. J&J 

St  Boniface,Man,o8  *31  J&J2 
Saskatchewan,  Prov  4s' 23. . 
Three  Rivers  534s  '20  M&N2 
Toronto  5s  1920-1936. -J&J 

434s  1923 J&J 

43^8  July  1  1924 J&J 

434s  July  1  1925 J&J 

4349  July  1  1948 J&J 

4343  Jan  1  1949. J&J 

434s  July  1  1953 J&J 

4J4s  Jan  1  1955 J&J 

43  St  Imp  July  1922..J&J 

43  £  July  1  1948. J&J 

334s  July  1  1944-'45..J&J 
Vancouver,  B  C — 

534%Tr'snotes  1920  M&S 

634s  April  1  1939 A&O 

4%s  Nov  30  1924-.. M&N 
4s  St  Imp  Sept  9'22.M&S9 
4s  St  Imp  Sept  9'27.M&S9 
4s  St  Imp  Sept  9'32.M&S9 
VlctoriaBC4%sJan21"24J&J 
Winnipeg,  Man,  5s  '44.A&0 

5s  June  1  1926 J&D 

5s  Oct  1926 -. 

4s  June  1  1934 

4S  Aug  1  1946 F&A  15 

GEORGIA 

4»4s  1922 J&J 

43*8  ref  1935-1945 J&J 

4s  July  1  1926 J&J 

3J43  Jan  1920-1935 J&J 


6  5.80 


6 


90 
85 
92 
92 
76 
71 


10% 
6.10% 
6.10% 
6.10% 
5.70% 
5.70% 


6% 


94 
90 
94 
94 
80 
73 


5.90 

5.90 
5.90 
5.90 
5.90 
5.75 
5.75 
5.75 
5.75 
634 
6% 

6% 
5.90 
5.90 
(5.90 
5.90 
5.75 
5.75 
5.75 
5.75 
5.90 
5.90 
5.90 

6% 

6 

6% 

634 

634 

634 


4.30 
4.30 
4.30 
4.30 


Bonds 


Bid. 


Albany — 5s  1945 J&D 

Athens— 53  1922 M&N 

Atlanta — 

4%s  1922 J&J 

434s  Jan  1  1940 J&J 

434s  Sewer  1920-'40..J&J 
4s  Water  May  31  '23. J&J 
3J4s  July  1  '31  &  '33. .J&J 

Augusta— 5s  1921 M&N 

4343  Red  May  1  '24.M&N 
4  34s  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3%3  April  1930 A&O 

Brunswick — 5s  Jan  '21. .J&J 

Clarke  Co  5s  1923-'41..J&J|. 

Columbus  5s  1920-'22..J&J  6 
5s  W  W  1920-1944... J&J  6 
4343  Refunding  1939.J&JJ6  4.90 

Macon — 5s  July  1923 Q-J 

4349  Oct  1926 Q-Jl 

4 J4?  W  W  1920-'36...J&J 

4sPav&  Sew'20to'39.J&Ji 

Rome  4  34s  1926 J&J 

4s  Munic  bldg  '25-'39  A&O 

Savannah — 4  343  ref  '43. J&J 
4  343  Drainage  1944.. F&A 
4  34s  refunding  1959..  F&A 

Spalding  County — 

53  Dec  1  1923-1930.. J&D 

Valdosta  5s  1920-'42 Jan 


Ask. 


To 

Net. 


5% 
5% 

4.70 

4.70 

4.70 

4.70 

4.70 

4.80 

4.804.60« 

4.80i4.60% 

4.804.60% 

4.804.60% 

98         100 


4.75% 
4.75% 

4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


4.904.75% 
4.904.75% 

4.75% 


5% 
5% 


.70 


4.80% 
4.80% 


4  J4s  Highway  '35  op  '25  J&Jj6 


4.50% 
4.50% 


4  34s  Highw  '37  op  '27.. J&J 
43  Jan  1  1934  op  1924... J&J 
Blaine  Co  5s  Feb  '22-'31.J&J 
Boise  Citv  5s  '22  op  '12- J&J 
BoiseC'ySD5s'25op'15M&N 
Shoshone  County — 

5s  1920  to  1924  op  '15-J&J 


ILLINOIS 

Chicago  4s  1920  to  1924.  J&J 
43  World's  Fair  1921.. J&J 

4s  g  1920-1925 J&J 

4s  g  Judg  1920  to  '24. .J&J 
4s  g  Gen  Corp  '20-'25.  J&J 

4s   1920-1931 J&J 

4s  Ref  Wat  1922-1935- J&J 
4s  Jan  1930  &  1931  ..J&J 

43  Jan  1937-1939 J&J 

So  Park  4s  '20  to  '24.J&D 
Lincoln  Park  43  1923.J&J 
No  W  Pk  4  343  '20-34  J&J 
W  Chic  Pk  43  ,20-*31.J&J 
Chicago  Sanitary  District — 
434s  July  1  1923-1926.J&J 
4s  Dec  1  1919  to  1923-J&D 
4s  Sept  1920-1931- -.M&S 
Cook  Co— 43  1920-'25.M&S 
48  Ser  K  1920-1931.. J&D 
4s  Ser  M  1920-1933.. J&D 
4s  Forest  Pres  '20-' 34  A&O 
3348  g  1920  to  1923. .J&J 
East  St  Louis — 

4 34s  ref  Sept  1  '28.. Sept  1 
Joliet— 5s  1920-1925-.. M&S 
Moline  4  34s  1920-'32...J&J 
Peoria  434s  '20-'24..June  1 
Rock  Island  5s  1919-1923... 
Springfield  3343  ref  '20  Sept 


4 

4.70  4.50% 

4.70,4.50% 

4.90  4.50% 


6  4.75 


INDIANA  (see  foot  note  o) 
oBooneCo4sCH  1920..  M&N 
Cass  County — 

o4s  Bridge  1919-33M&N15  0 

oCrawfordsv  43  1920 J&J  a 

oEvansville — 4s  Ref  '32.J&J  0 

o4s  Ref  1942 J&J  0 

oFloyd  Co  43  1920-'30..J&J  0 
oFt  Way— 3J4sJan  18'20J&J  0 
oFt Wayne  S  D  4s  '20-'23A&O  0 
oFranklin  Co  4s  '20-'30.J&D 
oHendricks  Co — 

4sCHJan  15'23-'32J&J15  o._ 
oHunt'tonCo334s'20-'24J&J  o. 
Indianap — 4s  Mar  1  '24.J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o4s  Fire  Dept  J'nel  '41J&J  o_. 

o334s  Hospital  1936.. J&J  o_. 

o3%s  City  Hall  1939. J&J  o 
olndianapS  D  43*  20-' 26  J&J  o 

o4s  Bldg  Sept  1  1946. .J&J  o 

o334s  July  1  1941 J&J  o 

Jeffersonville — 

03343  Refund  1925..M&N  * 

oKnoxCo— 43  1919-'20_J&D  • 

oKokomo  4s  ^l-^e-'Sl  M&S  * 

oLafayette  434s'20op'15J&D  0 

oLa  Porte  Co  5s  '20-'28-J&D  • 

oLoganspt334s'26op'16J&J  • 

o4%sSchH'19-'37  J&D15  • 

Marion  Co — 4s  Ref  '27.J&D 

o334s  Bridge  1924 J&J  0 

o3343  Refund  1925.. -J&D  0 

Michigan  City — 

o4  343  School  1920-24. J&J 

oRichmond— 4s  1927. ..M&S  o 

oStJosCo  334s  '22-'24. A&O  0 

o3%3     1920-1926 F&A  0 

oSouth  Bend— 4s  1925. .J&J  0 

SouthBendSchool  District — 

o4s  Apr  17  '20-'27...F&A  0 

Terre  Haute — 

o4s  Oct  1  '27  opt  '17.A&0  0 

o4s  Sewer   1930 F&A  0 

oTerre  H  SchC4s'20-'31M&S!o 

oVigoCo4  34Decl6'19-27J&D 

o4s  Bridge  1923 J&J 


INDIAN  TERRITORY  (See 
IOWA 

Boone  434s  1920-31. ..M&N 
Burlington  4J4s  '19-'33M&N 
Cedar  Rapids  School  Dist — 
4%s  June  1  1921 J&D 


0 

« 


Oklah 


4.75 


4.60 
4.60 
4.60 
4.60 


4.60 
4.60 
4.60 

4.75 
5 


4.50% 


omii) 


4.85 
4.85 
4.85 

4.85 


4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
45 
40 
41) 
50 


1 
4 
4 
4 
4.5 

4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.45 
4.45 

4.70 
4.60 
4.60 

4~60 
4.60 


Bonds 


Council  Bluffs — 

434s  wat-wks  '20-'30  M&N 

4349  Fire  Eng  H'se  '20  J&J 

Council  Bluffs  School  Dist — 

4s  ref  July2  '20  op  '  15  J&  K 

Crawford  Co  5s  '22-29. M&N 

Davenport  4s  1919-'29  M&N 

DavenportSD4  34s  1921  J&D 

434s  Sch  Bldg  1925.. .J&J 

Des  Moines  5s  '19-'21 

53  Municip  1920  1957  J&J 

4343   1920-1931 M&N 

43  City  Hall  1920-26.J&J 
Des  M  Ind  S  D  434s  '32. J&J 
Dubuque  Co  434s  r21-'31J&J 
Fremont  Co  5s  r20-'35--J&J 
Greene  Co  5s  1920-25- .A&O 
Jackson  Co  5s  1920-30. A&O 
Marshalltown  Ind  S  D — 

4%s  July  1922 J&J 

434s  Funding  1921..M&N 
O'Brien  Co  5s  1920-25.  F&A 
Ottumwa  4J4s  June  1936. 
Polk  Co  4  34s  '22-'32  A&O  15 
4s  Court  H'se  *19-*24  A&O 
5s  Funding  1920-35. .J&J 
Waterloo — 

434s  W  W  Jan  15  '30. J&J 
Woodbury  Co  5s  '25-'32.J&J 

KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14.. J&J 

Emporia — 

4343  Dec  '29  op  '19. .F&A 

EmporiaSD4  34s'32op'22  J&J 

Ft  Scott  434s  '35  op  '10.  M&S 

Galena — 

5s  WW  1920-1943-.. J&D 

Hutchinson — .5s  1931..  A&O 
4343  Pub  Bldg'61op'31J&J 

Kansas  City — 

53  Feb  1  1920-1925.. F&A 
4  34s  Wat&ElL  '  19-22  A&O 
4343  Sch  Bldg  1929.. J&J 
434s  Wat  Plant  Pur'39J&J 
4  34s  Refg  Feb  1  '29.. F&A 

Leavenw — 4  343   '19-'21.J&J 

Morris  Co  4%s  '20-'23..J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
4  34s  B'ge  Oct '27op'17  J&J 

Shawnee  Co — 4s  1924.  M&N 

Topeka — 

53  Top  Wat  Sept  '26.. J&J 
434s  Elec  Light  1929. J&J 
4s  Water  April  1  '24.  A&O 

Topeka  S  D  4s  Jan  1925.  J&J 

Wichita — 

5s  1929  opt  1919 J&J 

4%s   1923 A&O 

Wichita  School  District — 
434s  July  1  1923 J&J 

Wyandotte  County — 

4)43  Bridge  '32  to  '41  F&A 


KENTUCKY 

Tax-exempt:  an  amendmen 
Hon  of  Kentucky  passed  at  the 
provides  that  all  bonds  of  muni 
now  issued  or  hereafter  to  be  iss 
exempt. 
Bell  Co— 

6s  Ct  H  Dec  15  '38  J&D  15 
Covington — 

4%s  W  W  1919-1951 

4.60      4s  Redemption  1922. F&A 

4s  Water  1927 ..J&J 

4  60       4s  Fundg  1952  op  '42  F&A 

4.60  Fayette  County — 

4.60       434s  g  Fund '20  to '24  J&J 

4.60'Frankfort  4  34s'27opt'17  J&J 

4.60  iFranklin  Co  53  '20  to  '24  J&J 

4.60  Harlan  Co— 

4.60      5s  Rd  &  Bldg  '22'46.  M&S 

4.60  Lexington — 

43  Feb   1945. F&A 

4.60  Lexington  S  D  4s  1938.J&D 
4.60  Louisville — 
4.50      434s  Hospital  1951-.M&S 
4.50      434s  School  impt  '54.  A&O 

4.50       4s  Mun  Imp  1923 J&J 

4.50      4s     do     Dec  1  '28..Q-M 

4.50      43  Park  1930 J&J 

4.50      43  Refg  July  1  1937.. J&J 

4.50      4s  Sewer  1947 F&A 

4.50  43  Louisv  W  Co  1946. J&J 
43  Louisv  Wat  Co  '50  F&A 
4.60  3349  g  Refg  1940... M&N 
4.60  334s  Refunding  1943.J&J 
4.60  3s  Sewer  &  Park  1941.  J&J 
4.60  McCracken  County — 
4.60  5s  Ref  1933  op  1913.  M&S 
4.60  5s  Ref  1933  op  1923.  M&S 
4.60  Owensboro — 4s  '31  op'HJ&J 
4.50  4s  Street  1930  op '15.. J&J 
4.50  Paducah — 
4.50       4s  Oct  1  1920 A&O 


4  60 


60 

60 

4.60 

4. 60 

4.60 


4.65 
4.60 


4.60 


LOUISIANA 

5s  Port  Comm'n  '20-'54  A&O 
53  Port  Comm'n  '24-'59  J&J 
5s  Port  Comm  '23-'55-J&D 

434s  Ref  1920-1964 F&A 

434s  Pt  Comm  '25-'57-M&S 
Atchafalaya  Levee  Dist — 

5S  Ref  1949  op  1939. M&S 
Bossier  District  Levee — 

6s  1922  opt  1912 M&N 

Caddo  District  Levee — 

53  1951  op  1941. J&J 

Fifth  District  Levee — 

5s  1950  opt  1940 J&J 

5s  1952  opt  1942 J&J 

53  Oct  15  1962  op  '52  A&O 

5s  Oct  15  1963 A&O  15 

Lafourche  Basin  Levee — 

5s  Jan  1954  opt  1944.J&J 
Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942.J&D 


Bid. 


Ask. 


6  4.65 


t  to  th 
Nov.  19 
cipal  c 
ued    sh 


b  4.75 

6  4.75 

6  4.75 

6  4.75 


6  4.75 
6  4.75 

100 
100 

97 

96 

96 

96 

95 

97 

97 

83% 

8334 


1  4. 
p  4. 
1  4. 
>  4. 

1   4. 

101 

99 

99 

98 
98 
98 
98 

100 

99 


4.50% 


e  Const 
15  elec 
orporat 
all  be  t 


To 

Net. 


4% 
4.70 

4% 
4.65 
4.60 
4.60 
4.60 
4.55 
4.55 
4.55 
4.60 
4.55 
4.60 
4.65 
4.65 
4.65 

4.70 
4.70 
4.65 
4.65 
4.60 
4.60 
4.60 


70 
60 


4.65% 
4.65% 
4.65% 
4.65% 


4.65% 
4.65% 

10134 
10134 

"97"" 
97 
97 
96% 
98 
98 
85 
85 
83 


75% 

75% 

4.75% 


4.75 

4.75 
4.75 
4.75 

4.75 
4.75 
4.75 


4.60 
4.60 
4.60 
4.60 
4.75 
4.75 

4.70 
4.70 
4.70 

4.70 
4.70 
4.70 
4.70 

4.70 
4.70 

4.70 

4.65 


itu- 
tion 
ions 
ax- 


4.80 


4.80 
4.80 
4.80 

4.80 


4.70 
4.70 
4.70 
4.70 

4.70 


6  Basis.    /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  March  9  1903 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better 


and  which  went  into  effect  April  23  1903,  bonds  Issued 
basis.     *  Sale  price,     t  N  Y  prices. 


Sept.,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


51 


Bonds 


Bid. 


New  Orleans — 

7s  gG  S  &  D  S  July  '22  J-Q 
5s  Premium J&J 

5s  Premium  (dr  num).J&J 
4s  Floating  debt  '4S.A&0 
4s  Constitutional  '42.J&J 
4s  Public  Impt  1950  opt 

1942  (old  issue) J&J 

4s  Pub  Imp  '42  op  '28  J&J 

Orleans  Dist — 

5s  July  1959  opt  1929.J&J 

Plaquemine  Parish  E  Bank — 
5s  Oct  1952  opt  1942-A&0 

Pontchartrain  District — 
D  6s  1944 M&N 

Red  River  A  &  B  B  Dist — 

5s  1950  Series  B A&O 

5s  Mar  1953  op  '43. -M&S 
5s  1965  Ser  D F&A 

Shreveport — 

4%s  WW&Sew'20-'54  J&J 


100^ 
/336 
/350 

80 

90 


89  % 
101 


Aak. 


107% 

99% 
9934 
99% 

6  5.13 


339  % 


90H 
90% 


To 
Net. 


MAINE 

4s  Sept  1  1920-1953..-M&S 
43  Highway  1920-1936-M&S 
4s  Apr  '28-'31  tax  ex..  A&O  b 
Auburn— 3%3    1925 J&J 

43  1935  &  '40  tax  ex'pt  J&J 
Bangor — 4s  Ref  Water'35J&J 

4s  Fund  '20-'30  tax  ex  J&J 
Bath  4s  Ref  1941  tax  ex  J&D 
Biddeford  4s  '20-'35-.-M&N 
Cumberland  Co  3  %s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

3%sg  1920  &  1925-.M&N 
Kitterv  Water  District — 

5s  Jan  1920  to  1938... J&J 
Lewiston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  1  1929  tax  ex_F&A 

4s  C  H  1926-'45  tax  ex  A&O 

4s  High  Sch  1937  tax  ex 

3143  g  Ref  July  1922. .J&J 
Portland  Bridge  District — 

334s  July  '20  to  '39..M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco  4s  Apr  1939. A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

Waterville — 4s  g  July  1  1927 

334s  Sept  1935 M&S 


93% 

92% 

93  % 

96% 

92% 

95 

97 

91% 

95  % 
101 

95 

95% 
93% 
93% 

96  % 

89  % 

95 
91% 

94 
95 
8634 


4.90% 


4.20% 


4% 

4% 


Bonds 


Bid. 


MARYLAND 
4348  Aug  15  1921-33. F&A15 

43  1926  to  1928 

4s  1928  opt  1923 J&J 

4s  Jan  1  19'29.- J&J 

43  1920-1929 ..F&A 

4s  Roads  1920-1930 F&A 

334s  July  1920  opt  1914. J&J 

334s  Roads  1923  to  1928 

Annapolis  4%s  W  W  '42A&0, 
Baltimore — 

434s  Mar  1  1920-55.. M&S' b 

434s  Mar  1  1955 M&S  - 

4s  Nov  1  1920 M&N 

43  Water  1926 M&N 

43  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Mar  1  1961 .M&S 

43  Aug  1  1961- .F&A 

3  J4s  July  1  1930 J&J 

334s  Imp  1940 J&J 

334s  Mar  1945 M&S 

334s  Refunding  1952.. J&J 
3J4  Sew'age  Imp  '80. A&O 

3343  Jan  1  1927. J&J 

Cumberl'd  4 34  WW  "41  A&O 

4s  Water  1923 F&A 

Frederick — 

4s  1920  opt  1903 J&J 

Hagerstown — 

5s  water  1938-1987.. A&O 

MASSACHUSETTS 

4%s  '20-'22  (tax  ex.)  M&N 
4s  1919-52  (tax-exmpt)  ..Var 
3343  gold  Nov  1923... M&N 

3  349  g  July  1  1935 J&J 

334s  1956  reg  (tax  ex)  J&J 
334s  1937  reg  (tax  ex)  J&J 

334s  Water  1942 ..J&J 

3343  g  July  1944 M&S 

33  April  1  1929 A&O 

3sgMay  1929 M&N 

3s  Met  Sewerage  1936.  .  M&S 

3s  g  July  1  1939 J&J 

3s  g  Water  Jan  1  1941.. J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough — 4s   1924.J&J 

334s  March  1935 M&S 

Beverly — 

4s  Sewer  1920-36 A&O 

Boston — 

434s  Tun  1960  tax  ex  A&O 

43  Park  1920 J&J 

4s  July  1936 J&J 

4sApr'20-'37(tax-ex)  A&O 
4s  1920-1939  (tax-ex) -J&J 
4s  Tunnel  &  Sub  '48-J&D 
4s  Sub  1957  tax  ex.  .  .A&O 
4s  Sub  1958  tax-ex. ..J&J 
4s  Tun&Sub'59  tax  ex  J&J 

334s  June  1  1923 J&D 

3343  June  1  1924 J&D 

334s  June  1  1932 J&D 

334s  June  1  1934 J&D 

3J4s  July  1  1935 J&J 

334s  June  1  1943 J&D 

334s  June  1  1944 J&D 

334s  July  1  1945 J&J 

3e  Jan  1  1921... J&J 

Brockton  4s  May  1927  M&N 

£%3%s  Water  1932 M&N 

Brookllne — 
4s  Water  1920  to  1923  J&J 


4.50 

4.50 

9534 

9534 

93M 

93% 

93% 

93  % 

93% 

94 

89 

88 

85 

80 

86 


100 
9734 
9534 

87  % 
87 

9134 
85 

84  34 
8734 
8734 
81% 
79  % 
7834 
97% 
96% 
87 

94% 

98% 

99 

9334 

97 

96% 

9034 

93% 

93% 

93% 

95% 

9434 

89 

88 

8734 

8334 

33% 

83 

9634 
95 

88  J4 
97% 


4.30% 
4.30% 


94% 
94% 

"94% 
95 
90 


82 
90 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


100% 
9834 
9634 
89% 
8834 
92% 
8634 
85% 
88% 
88% 
83% 
80% 
80% 
98% 
97% 
88% 

96% 

100 
99% 
94% 


98 

92 

95% 

95  34 

95% 

96% 


4.45 
4.45 

4.45 

4.45 


Cambridge — 

334s  Water  May  '25  M&N 

3s  Bridge  1941 F&A 

Chelsea — Is  Park  1936.  A&O 
Everett — 4s  Sew  1929.. M&S 
Fall  River — 

4s  Municipal  1922.. -F&A 

3%3  Water  Feb  1930.  F&A 
Fitchburg  4s  1922 A&O 

334s  Water  1926 J&J 

Gardner — 

43  Water  1920-1934. M&N 
Gloucester — 

3%s  Water '19  to '31- A&O 

Haverhill— 43   1927 J&D 

Holyoke — 4s  gold  1927-J&J 

3%s  Dec  1919-1932..J&D 
Lawrence  4s  1924 J&J 

4s  Mar  1  1920-1922. .M&S 
Leominster — 43  g  1926.A&0 
Lowell — 4s  Water  1920  M&N 
Lynn — 4s  July  1927 J&J 

3%s  April  1  1932 A&O 

Maiden — 4s  1924 M&N 

334s  Water  July  1  '24- J&J 
Marlborough  4s  July  '26  J&J 
Medford — 

43  Feb    1930 ..F&A 

5s  Apr  1  1920-'28  tax-expt 
Melrose  4s  June  1924.. J&D 

Methuen  4s  1928 F&A 

Middlesex  County — 

4s  1919  to  1924 J&D 

Milton  3343  1920  to  '32  F&A 
New  Bedford — 

4s  Water  Apr  1  1926- A&O 

4s  Sewer  1920-41  (tax- 
exempt)  M&N 

334s    1923 F&A 

Newburyport — 

3%3  Water  '20  to  '34.J&D 
Newton — 

4s  Water  Aug  1935- -F&A 

334s  Water  Dec  1926. J&D 
Northampton — 

3%s  g  1920  to  1926-..J&J 
Quincy  4s  Sep  3  "20-'22  M&S 

3%3  April  r20  to  '39. .A&O 
Salem— 4s  1920 J&D 

4s  Jan  1  '32-' 54  tax-exmpt 
Springfield — 

3%3  School  1935 J&J 

3s  Sewer  1930. J&D 

Taunton — 4s  1927 J&D 

3%s  Sewer  Dec  1  '30.J&D 
Wakefield — 

43  Water  1919-1933-  .A&O 
Waltham — 

3%s  July  1920- J&J 

Watertown — 4s   '20-'34.J&J 

3%3  1920  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '19-'24J&D 
Worcester — 4s    1922..  .A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3  %s  April  1  1922 A&O 

MEXICO 

See  Foreign  Gov'ts  page  49. 

MICHIGAN  (See  foot  not 

Alger  Co — 53  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935 A&O 

Battle  Creek — 

4s  City  Hall  1927-'36  F&A 

Bay  City— 

53  1920 ...M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19  J&D 
o4s  Ref  Dec  15  1923. J&D 

Bessemer — 

5%s  1920-1949 F&A 

Calhoun  Co — 

4%s  Road  1920-'26..A&O 

Detroit — 

o4%3  Pub  Lib  1948  J&J15 
o4s  Aug  15  '20-'28.F&A15 
4s  Sewers  Apr  1  '22.. A&O 

o4s  Mar  1  1944 M&S 

o4s  School  1946 M&N 

3%s  Park  1930 M&S 

oEscanaba  4%s  1920-30  J&J 

oFlint  4%3  1920-'39...F&A 

Grand  Rapids 

4%s  Flood  Protec  '33  M&S 
4s  Water  Nov  15 '29. M&N 

Highland  Park  5s  1928.  .J&J 
o4%3  Sept  15  1934. .M&S 

Holland— 4s  Ref  '20-'23.  Feb 

Kalamazoo — o  4%s  Sewer 
&  Imp  1920-'25 J&J 

Lansing — 5s  1919  to  '23  J&D 
4s  Water  1920 J&J 

Marquette  3%s  1926. ..J&J 

Muskegon — 

5s  Water   1920-'25...J&J 

4  34s  W-W  1920-'44..J&J 
4s  May  1  1934 M&N 

Mubkegon  School  District — 
53  1942 July 

Muskegon  County — 

4%s  Jan  1  1932 J&J 

Pontiac — 

434s  W  W  Imp  '31-'47M&S 

Port  Huron — 

4s  Jan  1  1932 J&J 

3%3  Park  July  1  '20.  .J&J 

Saginaw — 

4%s  Wat  May  1  '25.  M&N 
3%s  Wat  Mar  10  '20  M&S 

Sault  Ste  Marie — 

4%s  Bridge  July  1  '20  J&J 
4s  gold  July  1  1932. ..J&J 

Wyandotte — 434s  1934.  J&D 
MINNESOTA 

AitkenCo4  %sDec'20-'24  Aug 

Beltrami  Co  4%s  '19-'24J&D 
5%s  Ditch  1923-34.. J&D 

Bralnerd— 5s  Nov  1919-1929 

Cass  Co — 5s  Ct  Hse  '22  A&O 


A  si. 


9334 
77% 
92 
94% 

97% 
90 
97% 
92% 

95 

92% 

95 

95 

92% 

96% 

98 

95% 

98% 

95 

88% 

96% 

94% 

95% 

94 
102 
96% 
95 

97% 
92% 

95% 

93% 
95% 

91% 

93 

92% 

95 

97% 

90 

98% 

95 

87% 
85% 
95 
89% 

95% 

98 
95 
94 

97% 
97% 
98% 
96% 


e  0) 


103% 


To 

Net. 


4.75 

4.80 

4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

__4.80 

6  Basis     /  Flat  price,     n  Nominal.     0  Tax-exempt;  under  a  law  approved  May  13  1909,  and  which  went  into  effect  Sept.  1  1909,  bonds  issued 
alter  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  bails. 


Bonds 


6  4.80 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


6  4.70 


4.80% 

4.60% 

4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


4.60% 


4.70 

4.70 

4.60 

4.70 
4.70 
4.70 
4.70 


4.60 
4.60 
4.65 
4.65 
4.65 

4.65 
4.60 
4.60 
4.60 

4.65 
4.65 
4.65 

4.65 

4.65 

4.60 


Duluth— 

5s  g  Water  &  Lt  1926.J&J 

4%sgJuly  1  1926 J&J 

4s  g  Water  &  Lt  '28.. A&O 
4s  Water  &  Lt  1936- .A&O 

Duluth  Ind  School  Dist — 
5s  May  1  1923..-.--M&N 
4%sFeb  1  *40  op  '30.  F&A 
4s  1934  opt  1924 A&O 

Hennepin  County — 

4%3  Ct  H  Apr  1924.  A&O 

KoochichingCo  5s'20-'33J&J 
5%s  Ditch  1921-1935. J&J 

Minneapolis — 

4%s  Impt   1920-1920. J&J 

4%s  1921-1925 J&D 

4%s  1926-1935..- 

4%s  g  July  1920 J&J 

4%s  Mar  1920-'37..-M&S 

4%3  School  1941. 

4s  School  Jan  1927-  ..  J&J 

43  May  1  1927 M&N 

43  School  Jan  1  1935- -J&J 
4s  Improvement  1937  J&J 
4s  Improvement  1942  J&D 

4s   1944 A&O 

3%s  School  Jan  1  '29.J&J 
3%s  Water  Wks  '32.. J&J 

Ramsey  County — 

3%s  May  6  1921 M&N 

Red  Lake  Co— 5%s  '20  A&O 

St  Louis  Co  5s  1923-29.J&J 

St  Paul — 

5s  Refg  July  2  '22-'31  J&J 

4%s  July  1935 J&J 

4%s  Park  June  1  '43.  J&D 
4%3  Sewer  July  1  '43.J&J 
4%3  Water  Aug  1  '43  F&A 
4%s  Ref  J'ly  2  *22-'31  J&J 

4%sNov  1  1931 

43  Ref  Mar  1  1939-  --  M&S 
4s  Sew'age  July  1  '39.J&J 

4s  Mar  1  1940 M&S 

3%s  Apr  30  1922... M&N 

S'th  St  Paul  5%s  ref  '33  J&J 


Bid 


b     5% 
65%% 


4.75 
4.75 
4.75 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


4.65 
4.65 

4.65 
4.65 
4.65 


MISSISSIPPI 

5%s  Apr  1929-1934. ..A&O 

4%s    1920-1934 J&J 

4%3  July  1  1921-1935-..J&J 

4%s  July  1  1936--. J&J 

3%s  Refund  Jan  1  1927. J&J 

3%s  State  1934  op  '14.. J&J 

Greenville — 6s  1'920 J&J 

5s  Refund  Sept  1927.  M&S 

Jackson  5%s  July  1  '33.J&J 
5s  Water  Aug  1  1928.F&A 

5s  Water  1930 F&A 

53  June  1  1932 J&D 

Meridian — 69  May  "24  May 

53  Dec  1  1939 J&D 

4%s  Sch  House  1941.J&J 

Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

4%sSept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1920-'32.-F&A 
4%s  Sewer  Dec  1  '28- Dec 

Yazoo-Miss  Delta  Levee  Dist 
6s  1947  option  1917. .J&J 

5s  1924-1954.- M&N 

4%s  July   1949 J&J 

4s  1952  option  1922-.- J&J 
MISSOURI 

3%s  Cap  Big  '20-'25  op.J&J 

Kansas  City — 

4%s  Sept  1  1930 M&S 

4%s  Mar  1  1933 M&S 

4s  Market  House  '24.J&J 

4s  Water  1924 J&J 

4s  Park  &  Boul  1924. -J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4%s  July  1  1933 J&J 

4s  July  1  1927 J&J 

4s  July  1  1930 ..J&J 

4s  Bldg  1932 J&J 

3%s  Jan  1923.. J&J 

3%s  July  1925 J&J 

Lafayette  Co  3%s  1921.J&J 

Little  River  Drainage  Dist — 
5%sOct  1919-1933..A&0 

Pettis  County — 

4s  1920  opt  1908 M&N 

St  Joseph  43  1923 F&A 

4s  1924 M&S 

4s  1926-.- .M&N 

St  Joseph  School  District — 
4%s  1925,  1930  &  1935.., 

St  Louis — 

4%s  Bdge-Compl  '35  A&O 
4s  Insane  Asy'm  '28.  A&O 
43  Public  Impt  1928. .J&J 
4s  Public  fildg  1929. .A&O 
4s  W  W  Renew  '31.M&N 

4s  School  1937 J&J 

43  School  1938 J&J 

3.653  Ren  June  25  '27  J&D 

3%s  April  1  1925 A&O 

3%s  g  Apr  1  1922-..A&0 

Springfield  5s  '32  op  '17  J&D 

MONTANA 

Billings  5s  1934  op  '20.. J&J 
Butte — 

53  Funding  1922-1936  J&J 
Butte  School  Dist  No  1 — 

4%s  1924  opt  1914... J&J 
Cascade  Co  4s  '21  op  '11  J&J 
Custer  Co  6s  '25  op  '15.J&J 
Great  Falls — 

5%s  Sewer  1935to'39.J&J 

4s  1923  option  1914.. J&J 
Great  Falls  Sch  Dist  No  1 — 

43  1925  option  1915.  M&S 
Helena  5s  1931  opt  1916  J&J 
Helena  S  D  No  1  4%s  '22J&J 

Kalispell  53  1933 J&J 

Lincoln  Co  5s  '32  op  '27-  J&J 
5s  Fund  Mar'31op'21J&J 


Aak. 


.80% 
5% 


55% 
55% 
55% 
50% 
50% 
50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


4.45% 
4.45% 
4.45% 
4.45% 
4.45% 
4.45% 
4.45% 
4.45% 
4.45% 
4.45% 
4.45% 


To 
Net. 


4.60 
4.60 
4.60 
4.60 

4.60 
4.60 
4.60 

4.60 


4.60 


4.70 


10 
10 
10 
10 


6  4.65 

98 
98 
97 
97 
97 
95 

97 
95 
93 
92 
95 
93 
95 

65%% 

97 
96 
96 
96 


5% 
5% 

5% 

4.45% 


100 
96 
96 
96 
96 
94 
94 
92 
93% 


4.70 


.80 

.80 

.80 

.80 

.80 

.80 

4.80 

4.80 

4.80 

5 

5 
5% 

4.80 
4.80 


96 

5%% 

99 
97 
97 
97 


102 


96 
96 
96 
95 
96% 


4.80 
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—rr- 

Tu 

Nit. 

4.80 

4.80 

4.80 

4.80 


4.60 
4.60 
4.60 

4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4  60 
4.60 
4.60 
4  60 
4.60 
4  60 
4.60 
4.60 


no 
T» 
Bid.       Ail.    Nit. 


Bonds. 


Missoula  4Mb  '24  op  '14  J&J 
Missoula  County. — 

4s  Ref  1921  opt  1911.  F&A 
Phillips  Co— 

59  Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

5s  Ref  1920  op  1908. -J&J 

NEBRASKA 

Douglas  Co— 4s  '19-'28  A&O 
3%s  1922-- J&J 

Grand  Tsl  4%s  '25  op  '10J&J 

Lincoln — 

4M8Ref'20to'29op'20F&A 
48  Ref  1920  op  1909.  M&S 

Lincoln  School  District — 
4  Ms  1924  opt  1909..  M&N 

Omaha  4  Ms  1920-21...  Mar 
4  Ms  Renewal  1924... J&J 

4Hs  Mar  1   1932 M&S 

4Ms  Refunding  1934. J&J 
.4  Ms  W  W  Dec  15  '41.J&J 

Omaha  S  D  4  Ms  1928.  .J&J 

4)49  July  1931 J&J 

5s    1948 J&D 

So  Omaha  4  Ms'24  op'09  J&D 

SouthOmahaSD— 5s  '23  J&J 
58  Dec   1929. J&D 

NEVADA 

Reno — 5s  1924  op  1909. J&J 
WashoeCoSD5s'20to'29M&S 

NEW    HAMPSHIRE 

3Us  Hospital  1920-'25-_J&J 
Berlin— 48  Ref  1919-35  M&Nb 
Concord— 48    1923 J&J  6 

3Ms  1924  to  1929 J&J  b 

Dover  3Ms  '28'31 J&D  6 

Laconia— 43    1924 A&Ob 

Nashua— 3s    1923 A&Ob 

Pembroke  4s  ,24-'34...  F&A  b 
Portsmouth  4s  g  Sch  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester — 4s  1922 J&D 


Bid. 


NEW  JERSEY 

Aflbury  Park— 53  1924. J&D  6  4.85  4.60% 


4.70 
4.50 
4.50 
4.70 
4.70 
4.70 
4.70 
97% 
94  % 
97  % 


Ask 


4%s  School  Jan  1943. J&J 


Atlantic  City— 5s  1925.J&D 
4Kb  g  Water  1926...J&J 

4%s  Water  1945 J&J 

4Ma  Paving  1938 J&J 

4Ma  Water  1944 J&J 

4M&Jan  1  1945 J&J 

4s  Water  1930. J&J 

Atlantic  Highlands — 

48  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fund  1928  J&J 
58  Water  1920-1943. J&D  6 
5s  Jan  1  1920-1949-..J&J5 
4  Ms  Funding  1931... J&D b 
4 Ha  Jan  1  1933...". ..J&J 6 
4s  Floating  Debt  1928  J&Jb 

Belleville — 5s  Fund 

1924  1934-1944.  .-M&Nl 
4Mb   Funding   1945 lb 

Belleville  S  D  5s  '27-44  M&  N  6 

Bergen  Co  5s  Dec  1  '19. J&D b 

5s  Dec  1944 J&Db 

5s  Dec  15  1919- 1955J&D  15  b 

4Ms    1920-1939 A&Ob 

4Mb  Aug  1920-1938.F&Ab 
4s  Bridge  '20  to  '24..F&Ab 
4s  Court  Hse  '20-'38.A&Ob 

Bloomfield  5s  '20-'23..M&N  . 

Camden— 4Mb  Wat  '23. J&J  b 

4Mb  Dock  1930 A&Ob 

4Mb  School  1943 A&Ob 

4s  Paving  1929 M&Nb 

Camden  Co  4Mb  1933. F& A b 
4s  1944. - J&Jb 

Cape  May— 5s  1934. ..J&Db 
4  Ms  School  1920-51- M&S  b 
4Ms     1920-1952 M&Sb 

East  Orange  4Ms'25-45  F&Ab 

4s    1934.. ...A&Ob 

4s  Water  1933 J&Db 

3  Ms  Water  1933 A&Ob 

Elizabeth  4Mb  1953.. .A&Ob 

4^8  Sch  Jan  1  1955.-J&Jb 
4s  1922  op J&Jb 

Englewood— 48  Sep  '35  M&S  - 

Essex  Co4Ms  Road  '53-F&Ab 
4Mb  L'd  Purch  "20-'46  J&Jb 

48    1926 F&Ab 

4s  g  Park  1938 F&Alb 

4s  Hospital  1946 F&A'b 

3.659  Park  '20  to  '35. F&Ab 

Falrview— 59  1944 

Gloucester  Co4Ms'19-'26  var. 

Hackensack— 4  Ms  1942F&A- 

Harrisou— 4s    1930 J&J. 

Hoboken — 

4^8    1940 J&Jb 

3Ms    1931 ...M&Nb 

58  School  1920-1954- .J&Jb 
Hudson  Co — 4 Ms  1948.  A&Ob 

4Mb  Road  1923 J&Jb 

4  Ma  May  1  1950 M&Nb 

4s  g  Park  1959  &  '54.  M&N  b 
4s  County  Bldga  '46. F&Ab 

48  gold   Ref  1935 F&Ab 

3Ms  Bridge  1920 A&Ob 

Irvington  5s  School  '63.J&D. 
Jersey  City — 

59  gold  assess  1924.. M&N  . 
6s  Water  June  1  '21.J&D. 
4%s  School  1919-58.J&D. 
4  Ms  Refunding  1928. J& J  . 

4Ms  School  1945 J&J  . 

4Mb  Water  1961 A&O. 

4%s  Sch  Mar  1961. .M&S. 
4Mb  Park  Mar  1961. M&S. 
4s  Water  1932 A&O  . 

49  1935 J&D. 

4s  Refunding  1949.. .F&A. 
3M   Refunding   1920.J&D  . 

Kearny  4Mb  1936 F&A. 

4Mb  April  1962 A&O. 

Lodi— 6s    1920-1947 J&Jb 


b  4.85 


4.60%' 


4.70  4.50% 
4.70  4.50% 
4.70  4.50% 
4.704.50% 
4.704  " 
4.704 


.50% 


b5%!4.70% 
8%  |4.70% 
5%  4.  70% 
4.75  4. -45% 
4.754.45% 
4.75  4.45% 
4.754.45% 
4.754.45% 
4.754 
4.7514 


•  45% 
.45% 


4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 

4.80 


4.60  4.50% 
4.60  4.50% 
4.60  4.50% 
4.654.45% 
4.654.45% 
5%  4. 75% 
5%'4.75% 
5%'4.75% 
4.65  4.50% 
4.65  4.50% 
4.65  4.50% 
4.65  4.50% 
4.654.50% 
4.654 
4.654 


4.60 


.50% 
.50% 


4.604.40% 


4.60  4.40% 
4.604.40% 
4.604.40% 
4.604.40% 
4.604.40% 
4.604.40% 


4.654.45% 
4.654.45% 
4.654.45% 
4.65  4.45% 
4.60  4.40% 
4.604.40% 
4.604.40% 
4.604.40% 
4.604.40% 
4.604.40% 


4.75 


4 
4.55 
4.55 
4.60 


4.804.60% 


4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.70 
4.70 


Bonds. 


Long  Branch  5s  1943.. M&N 

4s  June  1  1935 J&D 

Lyndhurst — 

5a  Sewer   1920-1957.  .J&J 
Mercer  Co — 4 Ms  1933.. J&J 

49  Road  1933 J&D 

3%s  April  1941 A&O 

Middlesex  Co  4  Ms'24-'34 J&J 
4Mb  Fund  July  1920-1939. 
4 Ms  Imp  1920-'32...A&O 
3M«  Bridge  '22  to  '31.J&J 
Montclalr  4  Ms  Sch  '41. A&O 
4Mb  H  Sch  Bldg  '44. J&D 

3  Ms  School  1932 J&J 

Morris  Co — 4s  '35  op  '05J&J 

4Mb  1942  opt  1922. ..J&J 

Morristown  4Mb  '19-42  J&D 

Newark— 4  Ms    1944...  F&A 

5s    1920-1958 .J&J 

5s  Street   1920-1944. .J&J 

4Mb  Dock  1959 F&A 

4Mb  June  1  1960 

4%s  Sch  Dec  1  '45..-J&D 
4s  Refunding  1923. ..  M&S 
4s  Sch  House  1959  op  1949 
4s  PaaValSew'61op'51J&D 

3Ms    1929 .J&D 

3Ms  Track  Elev  '54-F&A 

Vailsburg  4 Ms  1934.. J&J 

New  Brunswick  4s  '22.  M&N 

4%sAug  1  1920-57. .F&A 

North  Bergen  5s  1941.. J&D 

No  Plainfteld  58  1919-1954. 

Nutley  5s  1933 J&D 

Ocean  City— 5s  1944...  F&A 
Orange; — 5s  1923  to  '32.J&J 

5s  Water  1938. F&A 

4Ms  Sewer  '19  to  '21.A&0 

4 Ms  School  1943 J&D 

4s  Sch  House  1934. . .J&D 
Passaic  4Mb  1920-'40..M&S 

58  Imp  '20-'48 M&N 

4Mb  School  1942 J&J 

4Mb  Ref  1944 M&N 

3Mb   1920.. F&A 

Passaic  Co— 4a  '20-'24.-J&J 

Paterson— 53   1920-'22.A&O 

4Ms  1933  to  1944...M&N 

4Mb  Feb   1   1945 F&A 

4s  N  C  Hall  '23  to  '32.J&J 
Perth  Amboy  4Mb  Apr  1944. 

4 Ms  School  1938.. 

4Mb  Funding '19-'27. A&O 
Plainfield— 4s'20  to  '34.  J&D 

4s  School   1959 M&N 

Rahway — 4s  Adj'22  op  M&N 
Ramsey  58  Water  1921-  '40. 
Rldgefleld  5s  July  '20-'31J&J 
Rldgewood  5s  1920-'26_F&A 
Riverside  5s  1925-'32.-A&0 
Sea  Isle  City  5s  1943.. .F&A 
So  Orange — 4s'20  to  "44. J&J 
Summit  4M  Sch  1941  .-F&A 

4a  1933 M&N 

Trenton  4Mb  May  '24- M&N 

4Mb  Water  1943 A&O 

4s  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

3 Ms  Sch  Nov  1  1929  M&N 
Union  Co  4Mb  1937. ..M&S 

4Ms  1942 M&S 

4s  Oct  1  1942 A&O 

Vailsburg — See  Newark. 
Weehawken-4  MsFd'20.  F&A 
4Mb  Funding  1919-28.J&D 
Westfteld — 

53  June  15  '20-'60..-J&D 
West  New  York  5s  '36 
Wlldwood— 

4 Ms  Sew  1920-1957. 
NEW   MEXICO 
4%s  ref  1953  op  1933.. 
4 Ms  Dec  16 '52  op '22.. J&D 
49  Ref  June  '33  op  '23. M&S 
4s  Bldg  1929  op  1919.. M&N 
4s  Fund  1939  op  1919.. M&S 
48  Highway  1921-1944. -J&J 
Albuquerque  4Mb  '29. .M&S 

5s  W  W  Dec  1962 

Bernalillo  Co  6s  '  22op'12J&J 

5s  1931  op  1921 

SocorroCo5s  '41  op  '21. A&O 

NEW   YORK 
4Mb  Highway  1963. ..M&S 

4Mb  Canal   1964.. J&J 

4  Ms  Canal   1965 J&J 

4Mb  Highway  1965 M&S 

4Mb  Barge  Canal  1945.. J&J 

4s  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946- J&J 
4&  g  High  Imp  Mar  '58.  M&S 
4s  g  High  Imp  Sep  '68.M&S 
4s  High  Imp  Mar  1960  M&S 
4s  Canal  Imp  July  1960.J&J 
4s  Canal  Imp  Jan  1961.J&J 
4s  Canal  Imp  July  1961. J&J 
4s  Htghw  Imp  Mar  '61.M&S 
4s  Palisade  Park  1961  ..M&S 

48  Canal  Jan  1962 J&J 

4s  Highw  Imp  Mar'62   M&S 

49  Canal  Imp  Jan  1967. J&J 
49  Highw  Imp  Mar  '67. M&S 
49  Palisades  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

3s  g  Jan  1  1956 J&J 

3sg  July  1  1958- J&J 

3s  g  Canal  Jan  1  1959... J&J 
Albany — 

4%8  June  1  '20-'28..J&D 
4Ms  Water  1919-34. M&N 

4Mb  Oct  1963. A&O 

4Ms  Water  1932 M&N 

4Mb     1920-1954 J&D 

4s  Park  1920  to '30.. M&N 

4s  High  Sch  1920-31.  F&A 

3 Ms  Pub  Imp  '20-'34  F&A 

Albany  Co—  3Ms'20-25  F&A 

3 Ms  Aug  1  1925 F&A 

4Mb  1936-1937-1938-  M&N 


Bid. 


Ask. 


4.70  4 
4.70  4 
4.70  4 
4.70  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60,4 


.50% 
.50% 
.50% 
.50% 
.40% 
.40% 
.40% 

•  40% 

•  40% 


.604 
.604 
.60  4 
.604 
.604 
.60  4 
.60  4 
60!4 
.60  4 
.604 
60  4 
70  4 
.75  4 
.75  4 
.75  4 
.75,4 


4.754 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
4.75  4 
b5%  4 

5% 

5% 

5% 

5% 

5~ 

5,„ 

5%  4 

5% '4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 


.40% 

.40% 

40% 

40% 

40% 

.40% 

.40% 

.40% 

.40% 

40% 

40% 

.50% 

.50% 

.50% 

.50% 

.50% 

.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 

•  75% 

•  75% 
■75% 
.75% 

•  75% 

•  75% 
.75% 
.75% 
•75% 
.50% 
.50% 
.50% 
.50% 
.50% 

50% 
.50% 
.50% 


To 

Net. 


4.80 
4.80 

4.80 
4.50 
4.50 
4.50 


4~55 


4.75 


b    4.754.60% 
b    4.75  4.60% 


M&S 

F&A 

..J&J 


107  % 

107% 

104M 

102 

101 
98  M 
98M 
98M 
98  M 
98M 
98M 
98M 
98M 
98M 
98% 
98  M 
98M 
98% 
98% 
98% 
91 
91 
91 
91 


108  M 
108% 


103 
102M 


99% 


99% 
99% 
99% 
99% 
99% 
99% 


4.50 

4.50 

4.50 

4.50 

4.504 

4.5014 

4.504 

4.50  4 

4.50  4 

4.50  4 

4.504 


30% 
30% 

:«)'■;, 
30% 
30% 
30% 
30% 
30% 
30% 
30% 
30% 


Bonds. 


4.30% 


b  4.40 


b  4. 50 


4  30% 


NEW  YORK   (Concluded) 
Amsterdam  5s  Wat  .1919-37 
Aubu'n-4Ms  Dec6'19-31J&D 

4s  Water  May'20-'25  M&N 

4%3  1925-1934 

Binghamton  48  '28&'29-F&A 

4s  Sew  Disp  '22-'36..F&A 

4Mb  Park  1920-*37   -.J&J 

3  Ms  Bridge  1935 F&A 

Brooklyn— d— 6s  1924.  .J&J 

4s  Bridge   1926 T&J 

4s  School  1920 J&J 

3Ms  g  1920  to  1937... J&J 

3M&S  July  10  1925..- J&J 

3Msgold  1927 J&J 

3 Mag  July  10  1934.. .J&J 

3%sgold  1936 J&J 

33  Bridge  1925 J&J 

Broome  County — 

5s  Hospital  1920-33. -M&S 
Buffalo— 7s  1924  &  1925  J&J 

63  Parks  Jan  1  1924-.J&J 

4Mb  Nov  15  1933. ..M&N 

4M9SchNovl5'19-33M&N 

4MsJune  15  1944. J&D  15 

4Mb  June  15  1964J&D  15 

4Mb  1920-1968 J&D 

4%s  Feb  15'62  op'32.  F&A 

4s  School  Aug  1  1929 .F&A 

4a  Serial  1920  to  '29.. F&A 

4s  June  15  1920-'30..J&D 

4s  June  15  1960 J&D 

3 Ma  Park  Reg  1927..  F&A 

3  Ma  Water  1920-35. M&S 
Elmira— 4s  1935. M&S 

4Mb  Water  1919-'45.A&0 

4Mb  Apr  1  1933-1935 . 

3  Ms  Redemp  '20  to  '21  J&J 
Erie  Co4%s'20-36tax-ex  J&J 
dFarRockaway  5s  '20-'2U&J 
Franklin  Co  4Ms'31-'40  M&S 
Fulton— 3. 40s'20  to  '29  J&D 
Geneva — 4s  Water  '26.A&0 
Glens  Falls — 4  Ms  ref  sewer 

Aug  31  1920-1928. ..F&A 
Haverstraw4.129'20-'37M&S 
Hempstead-d-4s  g  1923. J&J 
Herkimer— 4  Ms'19'27  M&  N 
Hornersville— 3Ms  "21. F&A 
Hudson — 4s  Wat  '20'22  July 

4  Ms  High  Sch  '25'32  A&O 
Irvington  4.10s  '20-'36.A&O 
Ithaca  4.30s  "27  op  var.J&J 

4  Ms  Ref  Water  1942.  .J&J 
Jamest'n  4s  Mar  20  *43.  A&O 
Johnstown  4  Ms  Dec  '23-*37 
dKings  Co  43  May  1  '20'44 
Kingston  3  Ms  g  '20-'36.  A&O 

4  Ms    1920-1925 A&O 

Long  Island  City — d 

4Mb  1920  to  1923. . .M&S 

4s  Water  Sep  1  1920.  M&N 

3  Ms  Wat  May  1  '20.  M&N 
Madison  Co  4M*>'20-'29Feb1 
Mlddleport  4.35s'20-'42J&D 

4.35s  sewer  '19-'39-.-J&D 
Middletown— 3  Mb  '31.  F&A 
Mt  Vernon  4Ms'31-'43-A&0 

4%s  Sch  1962-'73-..M&N 

4s  Sewerage  '50-'55..M&N 

5s  Jan  2  1920-1928..J&J  2 

5s  Jan  2  1938 J&J  2 

Nassau  Co— 4%s '20-'29J&J  b  4.404.30% 

4%s  Ref  1922-'28..-M&Sb  4.404.30% 
1938-1943 J&Db  4.404.30% 


b  4 
b  4 
b  4 


4.30% 
50|4  30% 
504.30% 
604.30% 


101M 


b  4.554.40% 
101%  102 
101 M  102 
101 M1  102 
101%  102 

b    4.554.40% 


4%s    . 

3Ms  Court  House' 30  M&S  b  4.404 
Newburgh  4  Ms  '20-'34-  F&A 
NewRochelle4Ms'20-22M&N 
4%s  Mun  Imp  "20-35M&N 

4s   1920-1930 M&N 

3%s  1920  to  1933 J&D 

New  York  City— 

4Mf  June  1965 J&D 

4Mb  June  '20-'30 J&D 

4Mb    1963 M&S 

4 Ms  (old)  May  1957. M&N 
4Mb  (new)  Nov  '57- M&N 
4Mb  Corp  stock  1967  J&J 
4Mb  Corp  stock'20-'32J&J 
4%8  1960  opt  1930.  ..M&S 

4%s  1960 ..M&S 

4%s  Mar  1  1962 M&S 

4%s  Mar  1  1964 M&S 

4%s  April  1  1966 A&O 

4s  Various  1936 M&N 

4s  Nov  1955 ..M&N 

48  Various  1956 M&N 

4s  Various  May  '57- M&N 

4s  Nov  1958 M&N 

4s  May  1959 M&N 

3Ms  Exempt  1922..M&N 
3 Ms  Bklyu  M  Sew'27  J&J 
3Ms  D'k  1927  Ex. M&N 
3 Mag  Exempt  1941. M&N 
3 Ma  Exempt  1942.. M&Nb 
3 Mb  R  T  1948-1950. M&N  b 


30% 


102 


97% 

97% 

97% 

97% 

97% 

94 

92 

92 

92% 

92% 

92% 


97% 

97% 

97% 
97% 


92% 
92% 
93% 
93% 
93% 


4.55 
82% 
82  M 

82% 
4.50 


3Msg  Exempt  1952. M&N  b    4.55 
3Ma  g  Exempt  1953-M&N  b 

3  Mag  Exempt  1954.  M&N 
3 Mag  Water  Ex  '54.M&N 
3 Ms  Exempt  1955.. M&N 
3Ms  Stk  April  1  "54. .A&O 

3Ms  Nov  1  1929 M&N 

3.30b  Co '20'21  Ex.-.J&J 
3s  g  Dock  1924  Ex.. M&N 
3s  g  RT  1950Exem_M&N 

Niagara  Falls) — 4s  Nov  1921 
4.10%  Sewer  1935-40.  J&J 
4 Ms  School  1921-26. .F&A 
4%sWatM'yl'41-48M&N 
4%sRepav'29-33  regM&N 

4  %s  Sew'39-*46reg-  -  M&  N 
3%s   1942-1945 M&N 

North  Tonawanda  4s'24A&0 

4%a  1920-1925 -J&D 

OneidaCo— 3Ma'20-'28F&A 
Onondaga  Co  3s  '20-*29-J&J 

4Mb    1920-26 J&J 

Orange  Co  3 Ms  '20-'24-  Feb1 
Ossiulng — 4Mb  '20-'42-M&S 


4.50  4.37 

4.504.37% 

4.504.37% 

4.504.37% 

4.504.37% 

4.504.37% 


4.40d. 
4.40% 

83% 
83% 

83% 
4.37% 
4.50;4.37% 
4.60  4.45" 
4.554.40 
4.504.35 
4.504.35 
4.50,4.35 
4.50;4.35 
4.50  4.35 
4.504.35 
4.504.35 


4.35% 
4.35% 


4.35 
4.30 
4  30 
4.30 
4.30 
4.30 

4".  30 
4.50 
4.50 
4  50 
4.50 


50 
50 
50 
50 
50 


30 

30 

30 

30 

30 

30 

30 

30 

4  30 

4  30 

4  30 

4  30 

4  30 

4.30 


4.30 
4.40 
4.30 
4.35 
4.35 

4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4  35 
4  35 
4  35 
4.35 
4.35 
4.40 
4.35 
4.35 

4  50 
4  50 
4  50 
4  30 
435 


35 
35 
30 
30 
30 
30 
,30 


4.30 
4.30 
4.30 
4.30 
4.30 


4.50 
4.50 
4.30 


4.35 
4.35 


b  Baals,     d  Now  part  of  New  York  City.     /Flat  price,     n  Nominal. 


Sept.,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


53 


3 


Bonds. 


Oswego  4  Ms  1920-29.. MAN 

3Ms    1920-22 A&O 

Pena  Yan  4.35s  '19  to  '3lOct 
Po'keepsie  4  Ms  1922...  F&A 

3  Ms  1920  to  1930. ..  M&S 
Putnam  Co  4Ms  '20-'29  F&A 
Queens  Co — 4s  1927.  .  .J&D 
Richmond  Co — d4s  g'21  J&J 
Rochester — 1  Ms  Fdg  Apr  '44 

4  Ms  Jan  15  1933 J&J 

4Ms  Municipal  1945. MAS 
4  Ms  Pub  Imp  1925-4SF&A 
4  Ms  School  1920-45.. J& J 

43^3   1920-1936 J&J 

4s  1922  to  1927 J&J 

4s  Imp  Sch  &c  '20-'47.  J&J 

4sJan  1946 J&J 

4s  W  W  Imp  1947 J&J 

3>^3  Imp  July  1  1924. J&J 
3  Ms  Ref  1933  opt  '13. J&J 

3  Ms  Bridge  Sept  1  '21. J&J 
Rockland  Co — 4s'20-34  -M&S 

3Ms  Fund  '20  to  '24.J&D 
Rome  4  Ms  Sept  15  '31.. J&J 
Rye— 5s  Mar  10  '20-38.  M&S 
SaranacLake4  Ms'20-26  M&S 
4.45sFireHouse  '20-'39J&J 
Saratoga  Springs — 

4Ms  Park  1920-40.. .A&O 
Scarsdale  4  Ms  '20-'45..J&D 
Schenectady  5s  '20-'33..J&J 

4M&  1920-1931 A&O 

4 Ms  Pub  Mkt*20-'30  A&O 

4Ms    1920-1934. J&J 

Schenec  Co  4  Ms  '42-*58.J&J 

Solvay  4Ms  1920-40.. .F&A 

Suffolk  Co  4Ms  '24-'32..J&J 

Syracuse — 4s  Wat  1920.J&J 

4Ms  1919-35  Various... 

5s  May  15  1920-193S... 

4s  Refunding  1929...J&D 

4s  Water  July  1  1920.J&J 

3Ms  Water  1928 J&J 

33  Water  July  1  1920.J&J 
Tioga  Co  53  1920-30.. .M&S 
Tonawanda  4  Ms  '20-'42.  J&J 
Troy— 4  Ms  1919-1925. .J&D 

4  Ms  School  1920-3 1 .  .  F&  A 
4  Ms  Feb  15  1920-1957. 
43  Water  1920-1925. .J&D 

4s  Sept  1  1926 

3Ms  Water  1920-36. .J&J 

Utica— 4Ms  1920-35..  M&N 
3Ms  Nov  1  1919  to  '35  Nov 

Warsaw  Union  Fr  S  D  No  10 
4  Ms  1920-1942 ..Oct 

Watertown4Ms  1942.  ..J&J 

49  May  1  1938 M&N 

3 Ms  Sewer  '20  to  '27  M&N 

West  Seneca  5s  '19-'38.A&0 

Westch'rCo3Ms'27&'28J&D 
5s  June  1  1929-54... J&D 
4MsParkwayl962-S0J&D 
4Ms  Co  Bldg  1927- 14. A&O 
4s  Co  Bldg  1920-59. -M&S 

43  1930  to  1935 F&A 

4Ms  San  Sew  '33-'82-J&J 

White  Plains-49  '20-'2S  F&A 
3Ms  Water  1931 A&O 

4  Ms  Fund  *21  &  '22. .J&D 
5s  Refunding  1922.. A&O 

Wolcott4MsJly  15'20-42  J&J 

Yonkers — 4s  '20  to  '25.  M&S 

4s  Water  '20  to  '22.. A&O 

4M3  Mar  1  '27-'56..A&0 

3  Ms  May  '20  to  "24.. F&A 

5s  April!  1923-27 

53  1920-1938 A&O 

63  1919 A&O 

NORTH   CAROLINA 

4Ma  Refund  1921 M&S 

4s  Refunding   1950 J&J 

4s  Building  1951 J&J 

Albemarle  6s  1920-38.. F&A 
Asheville  5s  Ref  1941. ..J&J 

53  School  1943. J&J 

5M3    1920-1957 J&J 

5  Ms  Street  1920-36. .F&A 
43  April  1922 A&O 

Buncombe  Co  5s  '19-'46  J&D 
4^3  Funding  1939.. M&S 
6s  Bdge  1928-37 A&O 

Charlotte-5sSt&Sew'29.J&J 

53  School  1920-46 F&A 

4M-3  Water  Mar  1935. J&J 
4Ms  Water  Oct  1  '41.  A&O 

4  Ms  School  Oct  1  '41. J&J 
4Ms  July  1  1942 J&J 

Durham-4M9Sew&Lt'41J&J 

4Ms  Fund  1921  to  1940. 

53  Water  1920  to  1945. J&J 

53  Fd  &  Sewer  '20-'39F&A 

Granville  Co— 4Ms  '39  M&N 

Greensboro — 5s  W  W'30  J&J 

•  53  Aug  1  1942 F&A 

4s  Water-Works  1954. J&J 

Greenville  5s  W  W  '58.F&A 

6s  Water  July  1920-24J&  J 

Iredell  Co  5s  Aug  1  '42. F&A 

Lee  Co  5s  Road  1952..M&N 

Lincoln  Co  5s  1943  &  '48  J&J 

5s  Bridge  1937-1951.  F&A 

Mecklenburg  Co-6s'20.M&N 

59  Fund  1920-1936.. M&N 

4M9  1943-1947 M&S 

Pitt  Co  5s  Fund  June'59  J&J 

Raleigh  6s  1920 J&J 

5s  1927. A&O 

53  Munic  Bldg  1939.  .J&J 

5s  Water  Wks  1943.. J&D 

5s  Impt  June  1  1944.  J&D 

Rutherford  Co  5s  '23-*52  J&J 

Surrey  Co  6s  May  1933-58.. 

Wake  Co  5s  Fund  '48...J&J 

Weldon  6s  Jan  1924-1942 

Wilmington— 53  F'd  '22.  J&J 

5s  ref  &  Impt  1955.. A&O 

4 Ms  g  Wat  &  Sew  '48  A&O 

4M3  Wat  &  Sew  1952.  J&J 

4b  g  Ref  July  1  1929.. J&J 


Bid. 


4.40 
4.40 
4.40 
4.40 


to 
40 
40 

40 

40 

10 
40 

10 

40 


To 
Ask.    Net 


4.25% 
4.25% 
4.25% 
4.25% 
4.25% 
4.25% 
425% 
4.25% 

'   25» 

25% 

25% 
25% 
25% 


4.504.35% 
4.504.35% 
4.504.35% 
4.504.35% 


6  4.604.50% 


4.40  4 
4.40!4 
4.40:4 
4.404 
4.40:4 
4.404 


30% 
30% 
30% 
30  % 
30% 
30% 


4.40  4.30% 


4.554.35% 
4.55  4.33% 
4.55  4.3'.% 
4.554.35% 
4.55]4.35% 
4.554.35% 


4.55 


97 
98 


4.35 
4.35 
4.35 
4.30 
4.30 
4.30 
4.50 
4.50 


4  30 
4.30 
4.35 
4.35 
4.50 
4.50 

4.45 
4.30 


4.30 

4~.35 

4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
14.30 
4.40 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.30 
4.30 

4.40 
4.30 
4.30 
4.30 
4.60 


4.30 
4.30 


30 
.30 
60 


4.35%    .. 


100M  4.50 
100 


4M% 


5.50 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.85 
4.80 
4.80 
4.80 
4.80 
4.801 
4.80j 
4.80J 

4.80; 

4.80] 
4.80 
4.85| 
4.80 
4.80 
4.80 

5 

5 
4.80 
4.80, 
4.80, 
4.80 
4.80; 
4.80 
4.80 

4".  80 
4.80 
4.80 
4.80 
4.80 
4.85 
4.85 
4.851 
5 

4.80! 
4.80 
4.80 
4.80 
4.80 


Bonds 


Winston-Salem— 59  '24  M&S 

5s  gen  impt  1944 J&J 

59  Sept  1920-1947...  M&S 

4 Ms  July  1  1942 J&J 

NORTH    DAKOTA 

4s  Fund'g  Mar  20  '21. .M&N 

Grand  Forks — 

5s  Refund  May  1924-38.. 

Renville  Co  6s  March  1922.. 

Ward  Co  4Ms  July  1925.J&J 
OHIO  (See  foot-note  ♦) 

♦Akron — 5s  1923 M&S 

*5s  1920-'24  &  '28 Var 

*5s  Water  1919-1953-A&0 

*5Ms  W  W  1924 M&S 

*4MWWDec31'19-37J-D31 
4s  W  W  1942 A&O 

Alliance  4M9  1927-32  -J&D 

Ashland  Co— *5M9  Bridge 
Oct  15  '19-Oct  1  '23.A&0 

Butler  Co  4  Ms  '21  &  '24.  J&J 
*4MsFl-Emer'21-31    M&N 

Cambridge— 4 M9'20-' 34  J&J 

4s  1923- J&J 

*5s  Sewer  1953 M&S 

*5s  Sewer  193 1-37.. -M&S 

Canton — *5s  Sew  1953. M&S 
♦5  Ms  Fund  1919-37. .J&D 
4 Ms  Water- Wks  '30. M&S 
4s  '21,  '22,  '26  &  '27-F&A 

♦Canton  S  D  53  1954  .  A&OS 
♦4.10s  1956 

Cincinnati— *4  Ms  St'32.J&J 

*4Ms  July  1943 J&J 

*4Ms  Park  1953 M&N 

*4Ms  Sewer  1955 A&O 

♦4Ms  Sew  Sep  3'37.M&S3 

4s  Aug  1   1934. F&A 

43  s  f  1941  opt  1921...J&J 

43  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

3 Ms  Ref  '56  opt  '36. M&N 
3Ms  193S  opt  1918. .F&A 
3  Ms  Water  '45  op  '25  F&A 
3 Ml_ Ref  1952  opt  '32. J&J 
3s  Water  1939  op  '19-  F&A 

Cine  S  D  *4  Ms  1934.  A&O  13 

43  1936  opt  1906 M&S 

3Ms  1940  opt  1912. .A&O 

Cleveland — 

*5s  St  impt  1919-..M&N 
*5s  WW  1936-1968.. J&D 
*4  Ms  St  imp  Feb  1  *34  F&  A 
*4Ms  St  imp  Febl'32.F&A 
*4Ms  March  1949. .-M&S 
*4MsFiredep'20-'55.A&O 
4MsClarkAvBdg'42_A&0 

4Ms  Bridge  1931 A&O 

4l£sPark   1938 A&O 

4.10s  Paving  1930. ..A&O 
4.103  Sew  Const  '30. A&O 
4s  Infirmary  1920.. .A&O 

4s  Water  1920 A&O 

4s  Sewer  1925 J&D 

4s  Refunding   1927. .A&O 

4s  Park   1929 A&O 

4s  Park   1931 A&O 

4s  Park    1924 A&O 

4s  Grade  Cross'g  '30.  A&O 

Cleveland  S  D  *4Ms  '19-'35 

4s  1922 A&O 

4s  July  1  1932 J&J 

Clifton  (in  Cincinnati) — 
4Ms  Water  2d  ser  '22  A&O 

Columbus—  4  MsSew'21M&S 

4s  Dec  1  1927 .J&D 

43  Sewer  '33  opt  '13. M&S 
4s  Wat-W  '45  op  '20- M&S 
3Ms  1932  opt  1912..-J&J 

Columbus  S  D  43  1926,  M&S 
3Ms  March  1  1923..M&S 

Cuyahoga  Co— 5s  1920.  A&O 
*5s  Bridge  1919-27. .A&O 
*5s  Ref  1920-1939.. -A&O 
4s  Ref  1919  to  1926. .A&O 
4s  1919-1941 .A&O 

♦Dayton — 5s  1923-'32.M&N 
♦5  Ms W  Wimp  1944. J&D 
♦5s  W  W  Imp  1945 ..F&A 
♦4 Ms  W  W  Imp  1940.J&D 
♦4  Ms  Bdge  1933-39. A&O 

Dayton  S  D  4s  1920... M&S 

East  Liverpool — 4s  1940.J&J 

Elyria  43  1920  to  1923.F&A 
4s  Water  1924  to  '38. J&D 
5s  W  W  1929-1946  ..J&J 

Findlay  City  S  D— 

♦5s  1920-1927 .J&J 

Fostoria — 4s  1925 M&S 

♦59  W  W  Imp  '20-'40  M&S 

Franklin  Co  4s  "20-'25-M&S 
*53  Fl-Emerg  '20-'29.M&S 

Gallipolis  4s  Aug  25  '20.F&A 

Hamilton  Co  *A%s  '43.F&A 
4s  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4^WW  1936  J&D 

Lakewood  4Ms  '21-'39.A&0 

♦4  Ms  Oct  1945 A&O 

+5s  Park&Imp  '  19-*4 1  A&O 

♦Lawrence  Co  5s  1934- M&S 

Lima  4s  Sewer  '19  to  '25A&0 
♦4  Ms  Oct  '19-Oct'30.A&O 
3 Ms  Ref  '30  opt  '25. -A&O 

Lorain  5s  1920  to  1932.. J&J 
♦5s  W  W  Ref  '20-'27.M&S 

Lucas  Co  4s  C-H  1944.  M&S 

Madisonville  (in  Cincinnati) 
56  1932  opt  1922 J&J 

Marietta — *4Ms'20-'33  J&D 
3Ms  1931  opt  1911. .F&A 

Marlon  5s  1920  to  '23.. M&S 

Martin's  Fy  5s  '26-'44.M&S 

Mercer  Co — 5s  '20  to  '24  F&A 

Mlddletown4s'30op'20-  F&A 

Montgomery  County — 
♦5s  Fl-Emerg  '23-'42  J&D 

MuskingumCo*5sOctl  '19-23 

Newark  *\%s  1920-41. A&O 

Norwood — 4Ms  1925- -J&D 
4s  1930 A&O 


Bid. 


6  4.75 


4.75 
4 .  75 
4.55 
4.55 


-4s*. 


4.60 


75 
50 
4.70 
4.50 
4.50 
4.80 
4.80 


4.60% 
4  60% 
4.30% 
4.30% 


4.754.55% 
4.754.55% 
4.754.55% 
4.754.55% 
4.75  4.55% 


4.75 
4.75 


4.60% 
4.60% 


To 

Net 


4.80 
4.80 
4.80 
4.80 


4M 
4M 
4M 
4M 
1.40 
1.40 


70 

70 

50 

50 

50 

50 

4. 50 

4  40 

4  40 

4  40 

4.40 

4  40 

4  40 

4  40 

4.40 

4  40 

4  40 

4.40 

4.40 

4.50 
4.501 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4  40 
4.55 
4.40 
4.40 

4.40 
4.40 
4.40 
440 
4.40 
4.40 
4.40 
4.40 
4.40 
4.60 
4.60 
4.40 
4.40 


4.40 
4.40 
4.40 
4.40 
4.70 

4.80 
4.40 
4.80 
4.40 
4.70 
4.60 
4.60 
4.40 
4.80 
4.50 
4.75 
4.75 
4.75 
4.50 
4.70 
4. SO 
4.50 
4.70 
4.40 

4.50 


4.80 
4.50 
4.50 
4.50 


.75 
.75 
.75 
.50 
.4.50 
4.50* 


Bon%s. 


Bid. 


Portsm'thSD3Ms'20-22AAO 
Sandusky  5s  '20  to  '26. F&A 
Springfield  5s  '20  to  '21  M&S 

♦5s  1931-1934 

4MsBlgSep  1  '20-'21M&S 

43   1921-1925 .M&S 

Springf'd  SD+5s'20-'39.J&J2 
SteubenvUle  +53  "20-'35  M&S 

Toledo — 4Ms  1919 A&O 

♦4 Ms  Gen  Imp  Sept  15  '20 
*4MsSept  1  1928. ..M&S 
4Me  Bdg  '28,'33&'38  F&A 

4s  1926-. ..A&O 

4s  Park  July  1  1942. .J&J 

3Ms  Refund'g  1930. M&N 

Toledo  Sch  Dist-43  '23  to  '29 

Warren  Co  53  1929-34.  M&S 

Youngstown  +5s  '19-'25  A&O 

*5s  Police  Bdg&  St  '20-'32 

*4Ms  1919-1957 A&O 

Youngstown  School  Dist — 

♦4Ms   1944-1947 M&S 

Zanesville— +53  City  Hall 
&  Market  1920-39.. .M&S 
OKLAHOMA 
4M?Oct  15  1924-33..  A&O  15 

4s  Funding  1920-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-'31.  F&A 
Muskogee— 4  Ms  1925.  M&N 

53  Nov  1  1924 M&N 

5s  Funding   1929 M&S 

5s  Sewer  1936 .M&S 

Okla  City— 59  '37  op'22  F&A 

5s  Water   1936. M&S 

5s  Fund  Oct  9  '36. .A&O  9 
5s  Fire  Dept  1934.. .J&D 

4  Ms  Sewer  1936 F&A 

4Ms  W  W  1941. J&J 

Okla  City  S  D  4s  1933.. J&J 

5s  1926,  1930,  1931. .Var. 
Okla  Co— 4Ms  '24-'33.J&D 
Okmulgee — 

59  W  W  Ext  Mar  15  1943. 
Payne  Co  4  Ms'20  to  '29  A&O 

OREGON 
4s  Highway  1923-42. ..A&O 
43  Highway  1922-41. ..A&O 

49  Aug  1  1928-1933 F&A 

Albany  5s  ref  '31  op  '21. A&O 

Astoria  5s  1953 J&D 

Baker  City  5s  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  5s  Road 

Apr  1  1924-'29-'34...A&0 
Dallas  City  5s  '19-'26_. M&N 

Eugene  5s  1942 M&S 

Muhonomah  Co  4Ms'32J&D 

5s  Road  1920- 1929.. M&N  _ 
Portland— 59  g  C  H  '22.J&J.6 

5  Ms  Aug  1928 F&A& 

58  Water  1923 J&J6 

53  gold  Bridge  1925..A&OS& 

4Ms  Dock   1943 M&NI& 

4MsOct  1920-47 A&OJ6 

49  gold  Bridge  1934..J&J]& 
4s  Water  1937 MAN  6 

Pt  ofAstoria5sHar'24-'29J&J6 
Pt  of  Coos  Bay  Harbor  5s. ..  6 
Port  of  Portland  5s  '22.. J&J  6 

4a  Dry  Dock  1934 J&I 

Salem— 59  Sewer'20-'33M&N 

PENNSYLVANIA 
4Ms  July  1924,  1929,  1934 

1939,  1944,    1949 J&Jo 

Allegheny— 48  '22  &  '27-J&J;6 

4«  Street  Impt  1937_M&N!& 

3Ms  1919  to  1931...A&0& 

Allegheny  Co  4Ms  '43. M&N  6 

4s  Road  1938 F&A6 

4s  Road  1939 A&O  6 

4s  Bridge  1942 F&A!& 

3Ms  1932  opt  1922-.M&N" 

Altoona — 4s  '34  opt  '14.J&J 

49  Ref  1936  opt  1916.. J&J 

4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '20  to  '35  A&O 

Braddock  4M«  '19-'44.M&N& 

4s  1920  to  1935 M&N& 

Chester— 3  M3   1929 J&J  6 

4s  '37  opt  '17  tax-exm-J&J 

4  Ms  1930-35-40 J&J  6 

Chester  S  D  4Ms'32-*37-'42.  6 

Easton— 3Ms  1928 A&O 

Ea»ton  S  D  4a'24  op  '24  F&A 
Erie— 4o  Street  '21  op' 11  J&J 
4  Ms  Ref  1934  op '24..  J&J  6 

Erie  SD  4a  1920-38 F&A& 

4MB  1920-1937 A&O6 

4  Ms  Jan  1  1936-1946 6 

Fayette  Co  4s  Road  '26.  A&O  6 

4s  Road  1936 A&O'b 

Harrlsburg— 4s    1920...J&JI6 
4s  Aug  31  1920-32. ..M&S6 

48  Pub  Imp  '20  to  '36  MAS  b 
Johnstown — 5a  '21  op.  MAN  6 

4MsSept  1  1923 M&S6 

4  Ms  1920,  1925  &  1930- -.16 

4s  Building  1930  opt  M&S  6 

Lackawanna  Co  4s  1944F&  A  b 

Lancaster — 4s  Jul  1920  .Q&J  6 

4s  Street  Im  '38op'28  A&O  6 

3Ms  Sewer  1934 M&S6 

Lancaster  S  D  4s  May  1945.6 
LowerMerionTp48 ,4  Ms  .4  Ms  & 
McKeesport  S  D  4Ms  1920-| 

1943 M&N6 

Norristown  S  D  4  Ms  '43  J&J  6 
Philadelphia — is  1937.. J&J 

4M9  May    1948 J&J 

4Ms  Nov  1  1948 J&J 

4Ms  March  1949 1 

4s  Julv  1939 J&J 

4s  July  1940 J&J 

49  July  1942. J&J 

49  Nov  1943. J&J 

4s  Nov  1944 J&J 

4s  Jan   1945 J&J 

4s  Jan  1  1946... J&J 

4s  Nov  1  1966 J&J 


99 


99 


Ask.     N»i 


4M% 


100 


100 


100 


4.604.50% 

4.604.50% 
4.60  4.50% 


5%    4.75% 

5%  4.75% 
4.95  4.80% 
4.95  4.80% 
4.95  4.80% 
4.95  4.80% 
4.95  4.80% 
4.95  4.80% 


95 
95 

10 

10 
10 


3.95 
4.30 
4.30 
4.404 


4.80% 

4.80% 

5% 

5' 

5 


4.30 
4.30 
4.30 
4.30 
4.30 
95 
95 
95 
95 
4.40 
4.40 
4.50 
95 


3.90% 
4  25 /c 
1   25% 
30% 
25% 
25% 
25% 
25% 
25% 
96 
96 
96 
96 
30% 
30% 
40% 
96 


4.30'4.25% 
4.304.25% 


4.50 
97 
98 
4.40 


4.40% 
98 
99 

4.30% 
4.40|4.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4.404.30% 
4. 404. 30% 
4.404.30% 
4.40|4.30% 
4.404.30% 
4.4014.30% 
4.40  4.30% 


4.30% 


4.50 
4.50 


50 

65 

50 

40 

65 

4.70 

4  50 

4  50 

4  50 

40 

40 

40 

40 

40 

50 

60 


4  60 

4.65 

4.70 

4.65 
4.65 

a" 

5 

5 

5 

5 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 

4.80 


4.80 


4.85 
4.85 
4.90 
4.85 

4.85 
4.85 


Portsmouth — 4.3  '19-'24.J&D'. 

\  t^wT^     d  Now  part  of  New  York  Cltv-     /Flat  price,     n  Nominal. 

•Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  issued  after  Jan.  1  1913  by  municipalities  Id 


that  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bonds 


Bid. 


Philadelphia  (Concluded) 

Zy2a  Water  1931 J&J 

3M  July  1932. .J&J 

3^3  July  1  1934 J&J 

Phila  SD4M3  '24-'43_.J&J 

43   1923-1942.- -J&J 

Pittsburgh— 4Ms'20-'50J&D 
4s May  '25ep'10-'22M&N 

4S  1920  to  1927 M&N 

4S  1920  to  1939 J&J 

4s  1920  to  1936 J&J 

4Ms  '20-'38  taxable.  M&N 

3Ms  Apr  '20  to  '30..A&O 

Plttsb  S  D  4Ms  '22-'27..J&J 

Reading— 4s  '20  to  '28.  A&O 

4s    1923-1928 M&S 

4s  1921,  1926,  1931 

Schuylkill  Co  3s  '21  opt  J&J 
Scranton  4Ms  '20-'41..F&A 

4s    1920-1937 M&S 

4s  1920-'25-'30-'35..A&O 
Scranton  Sch  District  4s 

1923-'28-'33    A&O 

3Ms  1920-1932 F&A 

Unlontown  4s'28  tax-exM&N 
Wash'n  Co  4Ms  '21-'34  M&S 

4s  1924-1933 M&N 

Wilkes-Barre3  Ms'20-' 29 F&A 

4s  1920  to  1935 J&J 

4Hs  Imp  Ser  I  '22-*38A&0 

4Ms    1931-1940 J&J 

4Ms  Imp  1940-1945- -J&J 
Wmsport  3  Ms  '29op'09M&S 
York  4Ms  1924-1943... F&A 
York  Co  3 Ms  1919-'32_M&N 

RHODE   ISLAND 

4s  Charit  Inst  1965 M&S 

3HsgoldSH  1934 J&J 

3s  State  H  July  1938... A&O 
Bristol— 3Hsg  1930.. -M&S 
Cent  Falls  4s  '21-'30._  F&A 
E  Prov'ce  4s  J'ne  15  '47  J&D 
Johnston  4 Ms  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln — 4s    1928 A&O 

Newport— 4  Ms  '20-'39  M&S 

4S  gold  1927 F&A 

4s  May  15  1948 M&N 

3Ms  g  High  Sch  1954  J&D 

Pawtucket — 4  Ms    1950.  J&J 

4  Ms  Sewer  1952 J&D 

4s  Water  1937 M&N 

3Ms   1922 J&D 

Providence — 4s  g  1921. .J&J 
4s  gold  April  1927.  ..  A&O 

4s  May  1  1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

3UsSch&Brl929..M&N 
3s  Sew  &  Imp  1929.  .  M&N 

Westerly — 4s  1927 M&S 

3Ms  Water  Feb  1929.  F&A 

Woonsocket  4M3  Fd  '41J&D 
4Mb  Funding  1944. .M&N 
5s  Funded  1920-1959.  A&O 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

3Ms  Wat  May  1  '31.  M&N 

SOUTH    CAROLINA 
4^3  Blue  1928 J&J 

4s  Refund  1952  op  1932.J&J 

Charleston— 5s  Oct  '22.A&0 

4Ms   1928 A&O 

4s  Sewer  1929 A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm)_J&J 

Cheraw  5s  '52  op  '32.. July  1 

Columbia — 6s    1921 J&J 

5s  Ref  Mar  1  1941.. .M&S 

4Ms  Water  1945 J&J 

Greenville— 5s  1940 J&J 

5s  Street  1942 J&J 

5s  Water  1958 F&A 

Greenville  Co4M3'40-'55J&J 
Richland  Co  5s  1933... J&J 
Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg  4  Ms  '35.  .A&O 

5s  Sept  1  1939 

Spartanburg  County — 

4Ms  1923-1927 M&N 

SOUTH    DAKOTA 
5s  Mar  15  1931-35..  M&S  15 

5s  Juno  1  1924-*39 J&D 

4Ms  Rural  Credit  1939. J&J 

Aberdeen— 5s  '19-'21..A&0 

4Ms  Sewer  Jan  1932.. J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 
TENNESSEE 

4Mb  July  1  1920-67 J&J 

4Mb  Ref  1920-1955 J&J 

4Ms    1938-1955 ...J&J 

4s  Ref  1920-1955 J&J 

4s    1932-1953... ..J&J 

Blount  Co  5s  1921,  1926, 

1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.  A&O  15 

4M3  Public  Imp  1937.J&J 
4 Ms  Rfg  Apr  15  '39A&015 
4 Ms  Sew,&cDec30'41  J&D 

4Ms  Park  1942 M&N 

3Ms  Jan  1  1922. J&J 

Cocke  Co  Rd  &  Brge — 

'24,  '29,  '34,  '39 M&N 

Cumberland  Co  5s  1956.J&J 
Davidson  Co  4  Ms  '37opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4Ms   1941 J&D 

4M3  C  H  &  Jail  '42.. A&O 
4  Ms  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945 

Knoxville — 5s  g  1921.. A&O 
5s  Refunding  1940.. M&N 
4 Ms  Funded  &c  1937  J&D 
4Ms  Water-wks  1949. J&J 
4s  June  1  1929 J&D 


90 

90 

88 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.40 

4.75 

4.75 

4.40 

4.40 

4.40 

4.40 

4.35 

4.75 

4.75 

4.75 

4.75 
4.75 
4.50 
4.40 
4.40 
4.75 
4.75 
4.75 
4.75 
4.75 
4.40 
4.40 
4.40 


Ask. 


To 

Net. 


91 
91 

89 

.25% 
.25% 

•  25% 
.25% 

•  25% 
.'J5U 
.25% 
.50% 
.50% 
.35% 
.25% 
.25% 

25% 
.20% 
.50% 

•  50% 
.50% 

.50% 

50% 

.30% 

.30% 

.30% 

.55% 

.55% 

.55% 

.55% 

.55% 

30% 

30% 

.30% 


92M 

90 

82 

89 

95 

86 

'4.90 
93M 
99 

95M 
91 

81M 
94M 
94M 
89  M 
95M 
98 
95M 
91M 
91M 
90 
91 
87 
94  M 
90 
95 
94M 

100  M 
88M 
86  % 
87 


100         101 
6  4.604.40% 


98 


100 


100 


101 


103M 


4.75  4.60% 
4.75  4.60% 
4.75  4.60% 


4.65 
4.65 
4.65 
4.65 
4.65 


6     5% 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


4.90% 


Bonds 


4.70 


4.80 


Memphis  5s  July  1954.. J&J 

5s    1920-1927 F&A 

5s  River  Term  '23-'48A&0 
4Ms  Refunding  1926. J&J 
4M3  Refunding  1939.J&J 
4Ms  St  Impt  &c  '46. F&A 

4 Ms  Park  1947 J&J 

4Ms  Street  1947 M&S 

4M3  1950. .J&J 

4MsPark  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  4 Ms  '59.. J&J 

Nashville— 5s  Wat  1921J&D 

5s  March  1933..- M&S 

5s  1920-1935..' M&S 

5S  Sch  1920-1945 J&D 

4 Ms  Sewer  1923 A&O 

4 Ms  Street  1935 J&J 

4M3  Trunk  Sew  1940.J&J 
4Ms  High  Sch  1940. .J&J 
48  (Tenn  C  RR)  '24- M&N 

4s  Sewer  1927 J&J 

4s  Water  1928 J&J 

Putnam  Co  4M3  1941- July  1 

RobertsonCo4s'41op'31-J&J 

Shelby  Co— 4MsSch'41.J&J 
4s  Court  House  1955-J&J 
TEXAS 

Austin  5s  1920-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4M%  Refg  1920-1946.J&J 

Beaumont  5s  '52  op  '32- A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Clebume5sWW'52op'32.J&J 

Dallas — 

5s  June  1  1931 J&D 

5s  g  Aug  1928 F&A 

4Ms  Sch  1920-1952. M&N 
4s  Water  '47  op  '17.. A&O 
4s  Water '20  to '49.. M&N 
4s  School  1920-'51...J&J 

DallasCo4M3Sep  10'51AprlO 

5s  Viad  &   Bdge  Feb   10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50.A&O 
5s  Fund  1951  opt '31. M&S 
5s  School  1955  op  '35.J&J 
5s  Imp  Aug  1  1948.. F&A 

Fort  Worth — 6s  1922. .F&A 
5s  Refunding  1920. ..J&J 
5s  Apr  1951  opt  '31. .A&O 
4MsStImp'48opaft.'28J&J 
4 Ms  Sch  '48  op  aft  '28  J&J 
4Ms  Sch'49  op  aft'29.J&D 
4s  Refunding  1941.. .J&J 

Galveston — 

5s  Lim  debt  1932-1936  J&J 
5s  Grade  Rais  1944.. A&O 
5s  School  1920-1954. M&S 
5s  Wat  &  Sew  1920-34 M&S 

5s  1920-1956.. A&O 

4 Ms  Grad  &c'48op'28  J&J 
4MsGrad  &c'49op'29  A&O 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  '47  op  '17.  A&O 

Houston — 

5s  Sew  Nov  15  1939. M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'36_  .  F&A 
4Ms  Sept  1919-1952  M&N 
4Ms  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1920-56  M&S 

San  Antonio — 

5s   1923-1953 M&S 

5s  Sept  1920-'53 M&S 

4MsMay  1  1920 M&N 

5s  St  Imp  Dist  No  2  1943. 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  op  '22. .Apr  10 

Waco  5s  Impt  1920.. .M&S 

5s  Nov  1  1934 .M&N 

5S  Sewer  1937 J&J1 

5s  Water- Wks  1942.. .J&J 
4s  Jan  1  1931 


Bid 


6  5.10 


98 

98 
*5M% 
b5M% 
b5M% 
»6M 
65  M 

98 


Ask 


5% 


100 
100 

6£ 

5% 
5% 

a% 

100 


98 

4.804.70% 
4.8014.70% 
4.8014.70% 
4.804.70% 


UNITED  STATES— Se 
UTAH 

5s  Capitol  Bldg  1934-..J&J 
4M9  Capitol  Bldg  1934.  A&O 
4s  Capitol  Bldg  1934... J&J I 
4s  Capitol  Bldg  1924.. .J&J 
3 Ms  Refunding  1920.. .J&J 
Box  ElderCo4MsSch'32F&A 

Ogden — 1M3    1929 J&J 

4M3  Refunding  1932. J&D 
4 Ms  Ref  Wat  1933.. M&N 
4s  Ref  1921  opt  1911.J&D 
Ogden  S  D  4s  '22  op  '12.J&J 
Salt  Lake  City  4Ms  '24-J&J 
5s  Ref  1920-1928. ..M&S 

4Mb  May  1  1934 M&N 

4s  Refund  Jan  1921.  .  .  J&J 

4Mb  ref  1934 MAN 

4s  Water  '20  opt  '10.A&O 

4s  S&  W '25  opt  '15-A&0 

Salt  Lake  City  S  D  4s'30J&J 

4MsFeb  1  1932 F&A 

4 Ms  Aug  1  1933 F&A 

Salt  L  Co  4  Ms  '26op'16  F&A 

VERMONT 

Barre — 3Ms'22  op  1918.J&J 

Middlebury  4s'41op'21  M&N 

Rutland— 4s  g  1924.. .M&N 

VIRGINIA 

6s  deferred  ctls  1 87 1 J&  J 

Brown  Bros  ctfs 


e  page 


3s  "Riddleberger"   1932  opt 

1900 -J&J 

3s  Funded  debt  1991. ..J&J 

Danville— 4s  Refg  1931. J&J 

4M>  R^  Aug  1942.. F&A 

Lee  Co— 5s  1920-'41-..J&J 

Lynchburg — 5s  '26  op.. J&J 

4Ms  Ref  June  1  1927.  J&D 

4Ms  Pub  Impt  1939. .J&J 

4Ms  Pub  Impt  1946. .J&J 

4Ms  Water  1951 J&J 

4s  Ref  Oct  1934 J&J 


96M 
88M 
96M 


60 

88 
80  M 


4.90 


To 

Net 


49 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.75 
4.75 

5 

5 

5 

4.80 
4.80 
4.80 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


Bonds 


4.75 

4.75 
4.75 
4.75 
4.75 
4.75 


4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


62 

89 
81 


4.70% 


4.904.70% 
4.904.70% 
4.904.70% 
4.904.70% 
4.90|4.70% 


50 

.-.(I 
50 

.Ml 
50 
7.-, 
7.', 
75 
75 
75 
70 
70 
70 
70 
70 
70 
70 
70 
70 
70 

,70 


Bid. 


Newport  News  4  Ms  '48  J&D 

4Ms  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk— 5s  Ren  1923.J&D 
5s  Municipal  1921  ..F&A 
5s  Municipal  1949  ..F&A 
5s  Municipal  1969  _. F&A 
4Ms  Munic  Impt  '42  M&S 
4 Ms  Renewal  1941  ..A&O 
4M3  Imp  July  1940.. J&J 

4s  July  1  1932 J&J 

4s  Water  Oct  1  1934.A&0 
4s  Impt  March  1936.  M&S 

Petersburg  4 Ms  1952.  .A&O 

Portsmouth — 4Ms  1940  F&A 
4Ms  Imp  Oct  1  1942.A&0 
4  Ms  Sch  &  Sew  1938. J&J 

5s  Water    1948 J&D 

6s  Ref  1928 J&J 

Richmond  5s  '20  to  '22.J&J 
4 Ms  Pub  Imp  1949.. J&J 

4s  1920  to  1930 J&J 

43  1938  to  1943. J&J 

4s  1924 ...J&J 

4sJan  1  1926..- J&J 

43  1938 ...J&J 

43  1941 J&J 

4s  Jan  1  1942 J&J 

4S  1943 ...J&J 

Roanoke  4 Ms  Ref  1936. J&J 
4 Ms  St  Impt  May  1940... 
4Ms  Pub  Bldg  1941. M&N 
4  Ms  Pub  Bldg  1944.  M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 

WASHINGTON 

Aberdeen  5Ms  '22-'31..J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 4Ms  1921  M&N 

Clarke  Co  5s  '35  op  '25  Jan  1 

Everett  5s  July  15  1931. J&J 
5s  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

4MsHarb  opt  '22-'30  Novl 

Lewis  Co  5s  1923-32.. .M&S 

Pacific  Co— 

4M3  Ref  July  1  '28-'36--. 

Pierce  Co  5s  ref  '25op'15A&0 
5s  Sept  1  1928-37.. .Sept 
4s  Ref  1926  opt  1916.M&S 

Port  of  Seattle  5s'20-'55M&S 
4Ms  Jan  1920-1955. --J&J 

Seattle — 5s   1920-1930.  .J&J 

4Ms  Sewer  1927 M&S 

4Ms  Water  1931 J&J 

4Ms  Park  1931 J&D 

4Ms  Light  ext  1932.. J&J 
4s  Lib  Oct  15  '22-A&015 
4s  April  1   1929 A&O 

Seattle  SD  Nol  4Ms'24  M&N 
4MsMar'20to  '31.. M&S 

Snohomish  Co  5s '  3 1  op  aft '  2 1 

Spokane — 

5s  Park  Dec  1  1927.. J&D 
4M3  Bdge  Const  1931  J&J 

4Ms  Water  1935 J&J 

4Ms  Park  1962 J&J 

4 Ms  Bridge  1920-36.. J&J 
4s  Water  July  1  1925.  J&J 

SpokaneSDNo81  4Ms'29J&J 

4 Ms  May  1  1931 M&N 

4s  Aug  1  1920-1922. .F&A 

Spokane  Co  4s  '21  op  '11J&D 

Stevens  Co — 4Ms  '29  op  '19. 

Tacoma — 5s  g  Feb  15' 20 F&A 
5s  Refunding  '20-'33.J&D 
4Ms  Lt  &  Pow  1929.. J&J 
4Ms  Refdg  1931 A&O 

Tac  S  D  No  10  4  Ms  '20.  F&A 

WhatcomCo4M3'22op'12J&J 

WEST  VIRGINIA 

Charleston  4Ms'41  op'27J&J 

ClarksbgSD  5s'41  op'21M&S 

Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32.  M&N 

Huntington  5s  1944 Oct 

Martlnsburg  5s  '43op'29  Decl 
MercerCo5s'44op'24A&0  15 
Parkereburg  4s  Wat  '29  June 

4Ms  June  1  1933 J&D 

Wheeling — 6s  1924  op.. Nov 

5s  City  1920  op  1906. July 

4Ms  Bdge  '24  op  '06-July 

4s  Ref  1920  to  1936.. July 

WISCONSIN 

Appleton  4Ms  1920-32.  F&A 

Fond  du  Lac  4Ms'20-'35  Mar 

Green  Bay  4Ms  '20-*33.J&J 

4s  Refdg  1920  to  '20.  .J&J 

Kenosha— 3 J^s'20op'09  J&J 

LaCrosse4M8'32op'22     F&A 

4s  Water  '31  op  '21.. J&D 

3Ms  Refdg  1919 A&O 

Langlade  Co  4s'20  to'23Jun1 
Madison— 4s  Oct  1931.A&0 
Marshfield  4Ms  '22-'32.J&J 
Milwaukee — 

5s   1920-1939 J&J 

5s   1920-1939 J&J 

4Ms   1920-1939 J&J 

4  Ms   1920-1939 J&J 

4Mb  W  W  Jan  '20-'32.J&J 

4MsPark  1920-1935.  .J&J 

4s  Viaduct  1920  to  '26  J&J 

3Ms  July  1920  to  '21.J&J 

Milwaukee  Co  4s'20-'25M&S 

Oshkosh  4 Ms  1920-34.. F&A 

Racine  4  Ms  Ref  '20-'30.  F&A 

4s  School  1920-1923.  F&A 

3Ms  Sch  '20  op  '09-July  1 

Racine  Co  4s  '20  to  '28.  F&A 

Wausau — 4M9   '20-'33.A&O 

WYOMING 
6s  Insane  Asy  1920-21 -.Jan 
6s  Pub  Bldg  1920-28. ..July 
Cheyenne  5s  '31  op  '11-  F&A 


4.80 


4.80 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.85 
4.85 
4.85 
4.85 
4.85 


b     5% 


101M 

105 

99  M 


Ask. 


4.70% 
4.75% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 
4.70% 

4.70% 
4.70% 


4.80 
4.80 
4.80 


4.80 
5 
5 
5 
5 
5 


4.60% 

4.60% 

4.60% 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.75 

4.75 

4.75% 

4.75% 

4.75% 


4.90% 


102M 

106 

101 


To 

Nat. 


4M 
4.75 
4.75 

4*75 
4.75 
4.60 
4.60 
4.60 
4.60 
4.60 

4.70 
4.75 
4.75 
4.75 
4.80 
4.80 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 

4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.75 
4.75 
4.75 
4.65 
5 

4.65 
4.65 
4.65 
4.65 
4.65 
4.75 


4.80 
4.80 

5 

4.80 
4.80 

5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

4.60 
4.60 


4.55 
4.55 
4.55 


4.55 


4.50 
4.50 
4.50 
4.50 
4,50 
4.50 
4.50 
4.50 
4.50 


6  Basis.     /Flat  price,     n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales.     The  letter  (h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.     For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 
Where  Names  are  Printed  In  Italics  Puller  Returns  may  be  Found  In  the  Advertising  Columns 


4LABAMA — Nat.  baniks  June  30;   State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

<ft    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Birmingham — 

$ 

$ 

S 

Per 

share. 

Amer  Tr  A  Sav  Bk. 

500,000 

334,691 

7,903,767 

100 

125 

135 

Blrmlng'm  Tr  A  8. 

500,000 

721,914  11,619,747 

100 

250 

265 

First  National  Bank 

1,500,000 

1,572,920 

23,578,991 

100 

270 

280 

Traders'  Nat  Bank. 

250,000 

70,170 

2,632,326 

100 

125 

Per 

135 

share. 

Mobile- 

First  National  Bank 

300,000 

729,976 

11,247,739 

100 

410 

415 

Merchants'  Bank-. 

200,000 

326,100 

5,542,393 

100 

325 

340 

People's  Bank 

200.000 

316,837 

4,515,753 

100 

260 

265 

Union  Sav  Bank  .. 

200,000 

13,101 

767,793 

100 

105 

110 

Montgomery — 

Per 

share. 

Capital  Nat  Bk... 

200,000 

e51,000 

el, 350, 000 

100 

103 

107 

Exchange  Nat  Bank 

300.000 

117,800 

1,553,229 

100 

126 

130 

First  Nat  Bank 

1,000,000 

372,277 

3,836,726 

100 

137 

140 

Fourth  Nat  Bank . . 

500,000 

65,771 

3,633,735 

100 

92 

95 

Alabama  BkATrCo 

300.000 

36,447 

714,747 

100 

105 

110 

Union  Bk  A  Tr  Co. 

100,000 

73,727 

1,045,407 

100 

165 

180 

ARIZONA — Nat.  banks  June  30;  State  institutions  latest  return*. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
500,000 


273,804 
227,147 
127,744 
159,149 


3,243,997 
3,811,928 
1,947.962 
4,054,210 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  June  30;   State  institutions  latest  return*. 


I.lttle  Rock- 
Am  ikofComATrCo 

750,000 
200,000 
300,000 
100.000 
250.000 
500.000 
400,000 

300,000 
100.000 
175,000 
200,000 

274,024 
59,670 

293,734 
53,724 
35,337 

159,339 

260,320 

192,962 

50,000 

224,797 

207,769 

10,148,769 
1,617,211 
3,544,476 
2,145,719 
2,662,772 
4,113,912 
5,233,147 

1,437,473 

680,000 

2,375,992 

2,292,234 

25 

100 
100 

25 
100 

25 
100 

Per 

share. 

England  Nat  Bank. 

Exchange  Nat  Bk . . 

People's  Sav  Bank. 

Bankers  Trust  Co. 

Southern  Trust  Co_ 

Union  &  VfercTrCo 

Pine  Bluff— 

Citizens'  Bank 

Per 

share. 

CottonBelt  SAT  Co 

25 

25 

100 

Merch  &  Plant  Bk. 

Simmons  Nat  Bank 

CALIFORNIA — Nat.  bank*  June  30;    State  institution*  latest  returns. 


Berkeley — 

Berkeley  Bk  of  SAT 
First  Nat  Bank 

Fresno — 

Bk  A  Tr  CoCentCal 
Farmers  Nat  Bank. 

First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 
Cal  Sav  &  Com  Bk. 
Citizen*  Nat  Bank-. 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  A  Mer  Nat 
First  National  Bank 
Guar  Tr  A  Sav  Bk. 

Hoine  Sav  Bank 

Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr  A  S  Bk. 
Hellman  Com  T  A  8 
Citizens  Tr  A  S  Bk 
Los  Ang  Tr  A  S  Bk. 
U  S  National  Bank. 
Union  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank- 
Farmers  A  Mer  Bk. 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank. 

Union  Nat  Bank 

CrownCltyTrASBk 

First  Tr  AS  B 

Union  Tr  A  Sav  Bk 

Sacramento- 
California  Nat  Bk 
California  Tr  A  S  B 
Farm  A  Mech  S  Bk 
N  B  DO  Mills  A  Co 
People's  Sav  Bank- 
Sacramento  Bank. . 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 


430,500 
300,000 


300,000 
300,000 
500.000 
150,000 


500,000 

1,500.000 

300,000 

300,000 

1,500,000 

1,500,000 

1,500,000 

750,000 

500,000 

1,500,000 

600,000 

1,800,000 

890,000 

750,000 

1,500,000 

200,000 

700,000 


600,000 
1,000,000 
238,000 
500,000 
500,000 
1,250,000 
100.000 


300.000 
400,000 
100,000 
100.000 
300,000 
400,000 
425,000 


1,000,000 
300,000 
350,000 
500,000 
500,000 

1,000,000 

100,000 
100,000 


376,495 
232,241 


91,227 

482,547 

<648,309 

131,200 


31,891 

860,744 

179,399 

41,470 

2,111,070 

2,973,979 

1,109,147 

147,267 

138,069 

520,417 

405,347 

1,917,974 

363,500 

261,279 

1,946,110 

115,312 

114,737 


8,667,132 
4,185,947 


2,316,711 
4,873,608 
«5, 899, 177 
2,167,427 


5,090,936 
22,177,239 

4,773,779 

1,786,699 
21,462,940 
40,905,791 
25,497,937 
11,603,172 

6,155,681 
19,234,966 

6,746,425 
58,356,997 
15,569,393 

7,187,925 
32,966,472 

2,085,427 

4,613,960 


577,527  16,844,452 
nl, 190,000  nl5000,000 


27,927 
ol70,000 

78,721 

1,094,107 

200,307 


84,197 
31,994 
n31,000 
125,744 
30,162 
127,411 
232,417 


394,927 
245,029 
134,397 
t\,  048,944 
278,567 
597,599 

15,807 
56,099 


2,639,729 
o7, 300, 000 

7,703,720 
35,893,192 

1,045,973 


2,463,420 
3,038,707 
7il,200,000 
3,195,248 
1,295,795 
3,087,701 
4,168,777 


9,719,223 
4,709,809 
3,395,719 

J6, 430, 276 
5,182,240 

11,075,326 

627,894 
1,043,226 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 
100 


100 
100 
100 


100 


100 


100 
100 
100 
100 


100 


Per 


Per 


292  Yi 
175 


310 

700 

235 

187J^ 

150 

177J4 


392  a 


155 
125 

Per 


Per 


share. 


share. 


720 
250 
200 


200 


415 


share. 


shar*. 


CALIFORNIA— (Concludedl) 


San  Diego — 

'^irst  Natfiank 

Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnitedStatesNatBk 
Southern  TrA  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  8  A  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bk. 
French-Amer  Bank 

of  Savings 

San  Fran  SAL  Soc 
Humboldt  Sav  Bk. 
Itallan-Amer  Bank 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank- 
Mutual  Sav  Bank. . 
Sav  Un  Bk  A  Tr  Co 
8eaboard  Nat  Bank 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank 
Security  State  Bank 
Gard  C  Bk  A  Tr  Co 
Stockton — 

City  Bank 

Comm'l  A  Sav  Bk. 
First  Nat  Bank 


Capital. 


1,000,000 
250,000 
200,000 
100,000 

1,000,000 

2,000,000 

4,000,000 
8,500,000 
6,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

900,000 

1,000,000 

900.000 

1,000,000 

2,000,000 

1,500,000 

325,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 

300,000 
300,000 
100,000 
100,000 
430,000 

400,000 
500,000 
200.000 


Surplus 
<&    Profits 


159,370 

560,202 

435,177 

<1.689 

221.097 

<574,172 


Oros* 
Deposits. 


6,879,094 

2,857,779 

5,163,949 

41,059, 691 

8,947,121 

16122,380 


2,521,370,73,459,419 


8,762,920 
2,337,019 

193,467 
4,461,369 

225,240 
2,323,912 

460,297 

2,387,011 
429,674 
159,449 

1,350,391 

266,767 

30,226 

300,729 

1,847,701 
293,712 
411,221 

5,377,127 
752,217 
642,771 

2,091,470 

294,959 
342,997 
121,517 
124,740 
516,420 

153,047 
193,974 
370,992 


76,297,176 
98,451  078 

3,135,062 
32,818,931 

2,325,667 
27,480,676 

11,422,727 

57,122,190 

10,840,219 

9,931,210 

12,344,871 

8,192,026 

4,246,452 

10,301,390 

40,624,432 

3,553,927 

4,288,406 

59,153,679 

17,362,782 

8,412,768 

31,848,125 

3,841,775 
5,585,273 
1,910,065 
1,002,909 
5,267,736 

2,660,725 
4,956,717 
1,026,  IIS1 


Par 


100 
100 
100 
100 

100 

100 

100 
100 
100 
250 
100 
100 
100 

100 

1000 

100 

"165 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 

100 
100 
100 
100 
100 

80 


100 


Sid. 


Per 
120 
350 
290 
100 

170 

125 

170 

192^ 

155 


c260 
106  M 


107% 
110 
219 
72J4 


99 
244 


170 
132 


2,200 
Per 
140 
230 
200 
200 
235 


Ask. 


than 

150 

360 

300 

105 

180 


195 


282  y2 


250 


340 
180 


shar*. 

150 

235 


240 


CANADA — See  last  page. 


COLORADO — Nat.  Bank*  June  30;    State  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk.  _ 
First  National  Bank 
Colo  Title  A  Tr  Co- 
Denver — 
Central  S  Bk  A  Tr_ 
Colorado  Nat  Bank 
Denver  Nat  Bank. 
Denver  Stk  Yds  Bk 
Drovers  State  Bk. 
First  National  Bk. 
Hamilton  Nat  Bank 

Merchants  Bk 

U  S  National  Bank. 
Amer  Bk  A  Tr  Co  . 
Hibernia  BkATrCo 
Guardian  Trust  Co 
Home  Sav  A  Trust- 
International  Tr  Co 
Interstate  Trust  Co 

Leadvllle— 
American  Nat  Bank 
Carbonate  Nat  Bk. 
Pueblo — 

First  Nat  Bank 

Pueblo  Sav  A  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
500,000 

1,000,000 
250,000 
100,000 

1,250,000 
250,000 
125,000 
400,000 
500,000 
100,000 
240,000 
150,000 
350,000 
200,000 

100.000 
100,000 

500,000 
100,000 


156,991 
104,769 
223,372 
537,292 
100,934 

235,407 

1,839,669 

1,518,291 

36,874 

32,679 

978,629 

100,267 

12,307 

721,677 

201,697 

16,267 

23,997 

86,822 

859,348 

60,922 

31,910 
39,524 

888,417 
171,142 


1,724,738 
1,149,399 
4,978,211 
5,027,189 
1,780,142 

7,532,378 
21,765,971 
21,456,914 

1,654,212 

941,770 

25,379,892 

4,921,734 

1,025,011 
12,585,070 

6,132,715 

1,414,267 
717,004 

3,313,369 
14,781,729 

2,977,767 

807,471 
1,613,771 

11,981,672 
3,267,046 


100 

Per 

share. 

100 

100 

ion 

100 

100 
100 
100 
100 

Per 

shar*. 

100 

100 

100 
100 
100 



.    .. 

100 



Per 

share. 

100 

100 

100 

CONNECTICUT — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bk  ATrCo.. 
West  Side  Bank... 

Hartford — 
Am  Indus'l  BATCo 
City  BkATrCo.  .. 
Colonial  Nat  Bank- 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co. . 
Hartford-Conn     Tr 

Co 

RiversldeTrust  Co 
Security  Tr  Co... 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co 
First  National  Bank 
Mechanics'  Bank.. 
Merchants*  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  A  TrCo 
Second  Nat  Bank.. 
Un  A  N  Hav  Tr  Co: 


500,000 
664,200 
1,000,000 
1,000,000 
100,000 
100,000 

200,000 

500,000 

500,000 

150,000 

1,150,000 

2,000,000 

1,000,000 

400,000 

100,000 

100,000 

1.250,000 
150,000 
300,000 
100,000 

100,000 
1,000,000 
300,000 
500,000 
1,200.000 
300,000 
299,000 
750,000 
650.000 


725,467    9,284,677 

434,420    4,377,936 

1,197,339  12,563,402 

417.172J    7,279,207 

87,972    3,802,117 

27,917        987,922 


144,491 

233,562 

161,500 

508,662 

1,042,471 

2,616,947 

1,111,037 

681,399 

385,679 

164,910 

2,002,989 

207,274 

392,976 

76,621 

51,994 

1,060,902 

622,302 

537,270 

1,562,376 

4565,300 

246,583 

947,967 

770,227 


3,094,663 
7,406,961 
2,607,747 
2,843,604 
8,SS7,999 
17,376,731 
14,446,123 
6,055,360 
2,843,016 
1,996,084 

14,257,936 
2,010,458 
2,597,608 
2,426,272 

1,994,968 
8,214,770 
7,202,040 
5,198,673 
6,103,009 
42, 146,700 
4,234,041 
4,214,794 
3,380,999 


100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
60 
50 
100 
100 
100 
100 
100 


Per  \shar*  ■ 


100 

198 

100 

180 

100 

209 

100 

hlaO 

100 

130 

100 

130 

Per 

100 

165 

100 

195 

100 

120 

30 

145 

100 

220 

245 

400 
490 
330 

480 
240 
400 


shr.re. 
175 

132" 


245 


490 


Per  \share. 


♦Sale  price,     a  Aug.  15  1919.      f  Capital  Is  to  be  increased,     x  Ex-dividend,      h  Ex-rlghts.     c  Includes  First  Fed.  Tr.  Co.  stk. 
t  May  12  1919.      »April  21  1919.     n  Aug.  22  1919.     r  Fab.  19  1919.     e  April   18  1919 


s  Mar.  4  1919' 


50 


BANKS  AND  TRUST  COMPANIES 


[Vol.  109. 
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CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

cfc     Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Norwich — 

$ 

S 

$ 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

40,862 

432,074 

100 

103 

Thames  Nat  Bank. 

1,000,000 

644,207 

2,693,188 

100 

145 

Uncas  Nat  Bank 

100,000 

34,577 

644,630 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

244,209 

3,856,736 

100 

160 

Manufac's'  Nat  Bk 

200,000 

210,374 

4,607,849 

100 

175 

Waterbury  Nat  Bk 

500,000 

477,347 

3,681,923 

50 

79 

Colonial  Trust  Co. 

400,000 

640,427 

5,696,479 

100 

250 

Merchants  Tr  Co.. 

100,000 

155,327 

2,701,949 

100 

175 

Waterbury  Tr  Co.. 

200,000 

85,714 

3,199,719 

100 

105 

DELAWARE — Nat.  banks  June  30;  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank 
Nat  Bk  of  Delaware 
Union  Nat  Bank. 
Delaware  Trust  Co 
EquitabGu  ATrCo 
'Security  T  &  8  D  Co 
Wilmington  Tr  Co 


210,000 
110,000 
203,175 
769,500 
500,000 
600,000 
.000.000 


al26,017a2,335,104 
182,069  1,887,198 
751,290  4,477,963 
283,652  4,256,722 
825,700  t4, 643, 448 
872,167  t5, 488, 791 
912,637  tl5205019 


Per 

100 

125 

100 

220 

25 

84 

100 

155 

100 

240 

100 

240 

50 

123 

share 
130 
230 
89 
160 
260 
260 
130 


OIST.  OF  COLUMBIA.— Nat 

banks  June 

30;  other  insts. 

latest  returns. 

Washington — 

Per 

share. 

American  Nat  Bk_. 

600,000 

252,469 

4,121,770 

100 

165 

175 

Columbia  Nat  Bk-. 

250,000 
1,000,000 

318,109 
414,372 

2,406,091 
12,647,912 

100 
100 

Commercial  Nat  Bk 

175 

200 

Bank  of  Com  A  Sav 

100,000 

46,397 

1,108,673 

10 

12 

District  Nat  Bk... 

550,000 

329,495 

6,723,701 

100 

175 

Dupout  Nat  Bank. 

200,000 

33,149 

1,360,967 

Farm  A  Mech  Nat. 

252,000 

378,727 

1,807,619 

100 

240 

260 

Federal  Nat  Bk... 

500,000 

304,943 

5,096,188 

100 

180 

200 

Franklin  Nat  Bk_. 

225,000 

46,400 

3,024,484 

100 

Llncoln  Nat  Bank. 

300,000 

257,074 

4,906,491 

100 

165 

Merchants   Bank.. 

300,000 

90,699 

1,160,642 

130 

Nat  Bank  of  Wash. 

1,050,000 

673,669 

7,258,962 

100 

200 

230 

Nat  Capital  Bank- 

200,000 

251,240 

1,447,768 

100 

Nat  Met  Bank 

800,000 

730,944 

9,764,881 

100 

200 

Rlggs  Nat  Bank 

1,000,000 

2,257,217 

23,142,201 

100 

450 

Second  Nat  Bank.. 

500,000 

256,897 

3,015,116 

100 

141 

150 

Secur  SavACom  Bk 

200,000 

76,974 

3,333,568 

100 

200 

Amer  Secu  A  Tr  Co 

3,400,000 

2,423,709 

22,739,834 

100 

235 

Continental  Tr  Co. 

1,000,000 

240,524 

3,092,180 

100 

113 

125 

Nat  Say  A  Tr  Co_. 

1,000,000 

1,552,300 

9,335,016 

100 

260 

Munsey  Trust  Co. . 

2,000,000 

236,179 

3,351,966 

Union  Sav  Bank 

200,000 
2,000,000 

46,276 
569,927 

1,633,834 
5,379,212 

Union  Trust  Co... 

100 

115 

120 

UnltedStatesSavBk 

100,000 

70,320 

1,936,434 

Wash  Loan  A  Tr  Co 

1,000,000 

1,417,141 

9,970,974 

100 

240 

255 

FLORIDA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Jacksonville — 

Per 

share. 

Atlantic  Nat  Bank. 

350.000 

1,041,019 

16,590,977 

100 

400 

Barn^tt  N  B  of  Jack 

750,000 

568,224 

9,471,745 

100 

*200 

Florida  Nat  Bank.. 

500,000 

227,376 

11,023,906 

100 

*200 

Tampa — 

American  Nat  Bank 

250,000 
100,000 

223,224 
22,197 

1,793,782 
574,729 

100 

Bank  of  Commerce 

Exchange  Nat  Bank 

250,000 

376,189 

5,010,728 

100 

First  Nat  Bank 

400,000 

641,719 

5,195,923 

100 

QEORQIA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Atlanta — 

Per 

share 

Atlanta  Nat  Bank.. 

1,000,000 

1,483,067 

24,320,149 

100 

285 

Central  Bk  A  Tr  Cor 

1,000,000 

510,080 

9,660,330 

100 

150 

155 

Fourth  Nat  Bank.. 

600,000 

1,398,847 

23,742,435 

100 

315 

320 

Fulton  Nat  Bk.. 

500,000 

180,000 

5,000,800 

100 

127J4 

Or  Bay  Bk  A  Tr  Co 

200,000 

141,000 

1,065,000 

100 

160 

165 

American  Sav  Bank 

200,000 

38,628 

309,747 

100 

100 

105 

Lowry  Nat  Bank.. 

1,000,000 

1,357,990 

14,430,994 

100 

235 

Third  Nat  Bank.. 

1,000,000 

1,217,909 

18,323,391 

100 

225 

Atlanta  Trust  Co.. 

500,000 

166,564 

828,364 

100 

90 

100 

Trust  Co  of  Georgia 

1,000,000 

1,548,367 

1,975,944 

100 

275 

285 

Augusta — 

Per 

share. 

Augusta  Savings  Bk 

50,000 

69,397 

1,038,364 

100 

140 

Georgia  RR  Bank. 

1,000,000 

277,404 

7,087,127 

100 

200 

Merchants'  Bank.. 

200,000 

318,869 

2,165,91  1 

100 

180 

185 

Citizens  A  Sou  Bk_ 

Brauchoffl 

ce  see  retu 

rn  of  bank 

und 

erSava 

nnah 

NatExchange  Bk._ 

400,000 

a293,443 

o2, 471, 224 

100 

140 

145 

Planters'  L  A  S  Bk_ 

50,000 

256,000 

1,500,000 

10 

40 

45 

Union  Sav  Bank 

100,000 

45,000 

1,500,000 

100 

135 

Columbus — 

Per 

share 

Columbus  Sav  Bk. 

200,000 

149,147 

1,937,884 

50 

75 

Fourth  Nat  Bank  . 

300,000 

145,911 

860,324 

100 

140 

H214 

Home  Savings  Bank 

50,000 

7,367 

919,497 

100 

100 

105 

Merch  A  Mech  Bk. 

125,000 

150,814 

1,683,617 

100 

170 

175 

Nat  Bk  of  Columbus 

200,000 

239,144 

1,031,031 

100 

175 

180 

Third  Nat  Bank... 

250,000 

403,297 

1,588,700 

100 

200 

Macon — 

Per 

share. 

Bibb  Nat  Bank... 

200,000 

28,149 

950,444 

100 

100 

101 

Fourth  Nat  Bank.. 

350,000 

621,560 

10,944,600 

100 

265 

270 

Macon  Nat  Bank.. 

150,000 

68,869 

2,111,364 

100 

130 

132 

Savannah — 

Per 

shrir' 

Citizens' A  South  Bk 

1,000,000 

1,302,147 

18,025,909 

100 

*250 

Commercial   Bank 

100,000 

47,837 

820,469 

100 

*110 

Exchange   Bank 

125,000 

119,500 

1,772,300 

100 

*175 

Liberty  BkA  TrCo 

300,000 

457,034 

1,858,791 

100 

*175 

Hibernia    Bauk    of 

Savannah  

200,000 

330,276 

2,009,232 

100 

*175 

Merc'tlleBkATrCo 

150,000 

13,939 

678,617 

100 

♦107 

Oglethorpe  Sav  ATr 
People's  Bank 

250,000 

229,960 

1,969,360 

100 

*125 

100,000 

66,067 

1,470,542 

100 

*140 

Amer  Bk  A  Tr  Co. 

200,000 

17,8,63 

512,206 

100 

*95 

SavaunahBkATrCo 

700,000 

783,944 

7,406,137 

100 

*200 

Citizens'  Trust  Co. 

157,000 

78,994 

630,687 

100 

140 

Chatham  BkATrCo 

500,000 

102,907 

2,654,347 

100 

*101 

ILLINOIS — Nat.  banks  June  30;  State  institutions  latest  return*. 


IDAHO—  Nat.  banks  June  30. 


Boise  City — 
Boise  City  Nat  Bk. 
Flrst  Nat  of  Idaho 
Pacific  Nat  Bank.. 
Overland  Mat  Bank 


250.000 
300,000 
300,000 
100,000 


246,172  4,331,001  100 

329,894  1,258,976  100 

90,911  1,954,123  100 

68.007  1,0,-10,977'  100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

Amer.   Nat  Bk 

Merchants  Nat  Bk. 
Old  8econd  Nat  Bk 
Aurora  Tr  A  Sav  Bk 

Chicago — 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StaUSavBk 
Central  Mfg  Dls  Bk 
Conl  &  Com  Nat  Bk. 
Corn  Ezch  Nat  Bank 
Cosmopolitan  St  Bk 
Depositors  St  &  8  B 
Drexel  State  Bank 
Drovers  Nat  Bank. 
Englewood  Stat«Bk 
First  National  Bk. 
First  Nat  Enflew'd 
Foreman  Bros  BjCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  Stat«  Bk 
Hyde  Pk  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Line  Stk  Ex  Nat  Bk 
Mad  &Ked  State  Bk 
Mech  &  Trad  St  Bk 
Nat  Bk  ofRspublic. 
National  City  Bank 
Nat  Produo*  Bank 
North  Ave  State  Bk 
No  Side  StateSavBk 
Noel  StaU  Bank. 
Ogden  Ave  State  Bk 
People's  Stock  Y*ds 

State 

Phillip  State  Bank. 
PIoneorStateSavBk 
Reliance  State  Bank 
Rowland  State  S  B 
Schiff  State  Bank.. 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  8avBk. 
Soatn  Side  State. .. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Unlon  Bank  of  Chic 
United  State  Bank. 
WashlngtonPkNBk 
West   Enflewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChloCftyBkATrCo 

Chicago  Tr  Co 

Cont  A  Com  TA8  B 
DroveraTrASavBk 
Far  well  Trust  Co.. 
First  Tr  &  8ar  Bk. 
Ft  Dearb  Tr  A;  S  Bk 
franklin  Tr  A  8  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  4  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
KimbeUTrAS  B._ 
Lafcevtew  T  A  8  Bk 
Liberty  Tr  A  8  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  8a v.. 
Mercantile  TrASav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  WestTr  ASav. 
Stand'd  TrASav  Bk 
Stockmsn'sTrSA  Bk 
Union  Trust  Co.. 
W  Side  Tr  A  fiav  Bk 
WoodLawnTrASBk 

Elgin— 
filstln  Nat  Bank.. 
First  Nat  Bank... 
Home  Nat  Bank.. 
Unlon  Nat  Bank.. 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co 

First  Nat  Bank 

Home  Sav  A  State 
State  Tr  A  Sav  Bk 
Merchant?  A  111  NB 
First  Tr  A  Sav  Bk 

Quincy — 
Illinois  State  Bank  . 
Quincy  Nat  Bank.. 
RIcker  Nat  Bank.. 
Mercantile  Tr  A  S  B 
State  Sav  L  A  Tr  Co 


b\ 


$ 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 

200,000 

400.000 

200,000 

200,000 

300,000 

200,000 

400,000 

,500,000 

1,000.000 

200,000 

300,000 

350,000 

,000,000 

200,000 

1,000,000 

150,000 

,500,000 

1,000,000 

200,000 

200,000 

200,000 

100,000 

500,000 

200,000 

200,000 

200,000 

200,000 

1,250,000 

200,000 

200.000 

5,000,000 

2,000,000 

500,000 

200,000 

200,000 

300,000 

200,000 

500,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
200,000 

250,000 
200,000 
,000,000 
500,000 
,000,000 
,000,000 
250,000 
,500,000 
,000,000 
500,000 
300.000 
,000,000 

,500,000 
200.000 

,000,000 
300,000 

,000,000 
200.000 
100,000 
400,000 
230,000 
200.000 
200,000 
230,000 

,000,000 
200,000 
500,000 

,000,000 
600,000 
300,000 
300,000 
200,000 
200,000 

,000,000 
200,000 

,500,000 
400,000 
250,000 

100,000 
200,000 
150,000 
100,000 
100.000 
100,000 

300,000 
750,000 
250,000 
530,000 
120,000 
200,000 
500,000 
150,000 

300,000 
100,000 
500.000 
200,000 
,000.000 


Surplus  Gross 

&    Profits.     Deposts.     Par.     Bid. 


296,537  2,422,889 
nl68,000rc3,090,900 
<194,729l  <2, 049, 056 


191,424 

s 135, 709 

56,000 

35,441 

295,900 

32,700 

75,047 

136,219 

33,627 

182,602 

16,490,741 

8,892,314 

41,947 

141,111 

198,971 

490,529 

70,997 

14,487,792 

316,091 

1,705,441 

1,460,747 

102,201 

53,999 

98,201 

45,333 

485,000 

132,719 

6,597 

133,042 

21,559 

941,597 

108,000 

93,704 

1,389,194 

1,199,907 

161,147 

75,744 

40,417 

140,406 

20,039 


1,938,720 
si, 893, 949 
604,000 

1,157,360 

3,851,900 

712,964 

3.551,911 

3,165,790 

1,253,729 

4,160,073 

307437672 

111037141 

1,273,915 

3,614,043 

4,665,492 

19,581,760 

2,932,932 

204671775 

4,946,725 

27,301,169 

56,217,771 

1,880,743 

1,203,732 

2,193,904 

1,798,932 

8,560,912 

1,940,062 

1,842,976 

2,468,093 

1,521,471 

20,552,268 

2,109,047 

2,306,997 

34,194,373 

32,967,707 

5,225,749 

4,196,700 

2,010,278 

3,387,793 

836,371 


100 
100 
100 
100 
100 
100 


100 


A  st 


Nom 
450 
275 
300 
300 
120 


Per 
113 
100;  180 
100 . 

100  215 
100  205 
lOOl  105 
100  240 
lOOi  312 
100  560 
100;  120 


trial 
500 
300 
325 
325 
125 


450 
36 
43 
31 

75 

127 

151 

308 

286 

110 

4,327 

307 

140 

49 

91 


19l'll 

1741  1 


,179 
019; 
,007 
101 
399 
732 
000 
227| 
224 


940 

000 

291 
700  4 


87,000 

71,469 

2,503,770 

579,619 

406,772 

5,079,444 

345,107 

6, 303",  4  79 

342,207 

235,176 

Began  bus 


294,900 
100,790 
,366,719 
290,792 
,742,888 
424,798 
,559,946 
,089,662 
,864,005 
,263,672 
,213,900 
,925,730 
,607,773 
950,412 
,493,731 


100 

175 

100 

160 

100 

225 

100 

156 

100 

475 

100 

340 

100 

100 

230 

100 

128 

100 

128 

100 

140 

100 

160 

100 

280 

100 

100 

105 

100 

100 

100 

100 

260 

100 

200 

100 

120 

100 

185 

100 

175 

100 

158 

100 

108 

100 

108 

100 

191 

100 

100 

325 

share. 
116 
190 
105 


110 

315' 

575 

135 

190 

170 

235 

175 

485 

345 

I 

235" 

135 

135 

150 

306" 

108" 
250 

270" 

225 

130 

200 

180 

165 

112 

115 


100. 
100  120 
1001  150 
100  120 
100  275 

100 

100  325 
100  230 


100 
100 


130 
300 

335" 

,250 

444" 


113 


1,900,000 

1,904,942 
56,180,026 

4,827,766 
10,422,966 
85,494,407 

5,234,266 


909, 

94 

3,752 

125 

10,445 

239 

1, 

236 

115 

52 

41, 

118 

10,337 

OS 

225 

3,610 

263 

450 

300 

92 

31 

647 

99 

2,138 

218 

ISO 


249 
472 
194 
590 
776 
945 
839 
219 
710 
904 
890 
949 
999 
417 
941 
414 
109 
191 
917 
776 
537 
092 
922 
101 
649 
,576 


7t31,994 
163,379 
191,647 
n25,000 
240,597 
107,009 


170 

434 

100  400 

100  129 

1001  110 

100  225 

100  154 

100  135  I 

100  180   185 

10)  270   280 

100  139  ,142 
100 
100 


78,156,171 
6,280,096 
2,820,400 

iness  July  : 

14,849,298 
1,012,794 

31,051,918 
3,463,914 

108458337, 
3,909,962 
725,930 
4,781,776! 
3,889,946' 
1,154,978 
1,374,237! 
3,772,792 

96,157,095 
3,200,264 
7,297,740 

38,405,062 

10,309,096 

11,294,900 
4,285,618 
4,120,003 
2,368,746 

10,084,323 
1,475,410 

38,949,937 
7,913,190 
3,913,762 

n963,734 
1,501,035 
1,470,941 

n500,000 
1,616,037 
1,033,743 


315 


100 

100  210 
100  170 
22  1  919 


100 

275 

100 

154     1 

100 

575     1 

100 

165     | 

100 

460 

100 

275 

180 


290 


500 
290 


402,824  5,296,667 
,270,509  10,110,720 


251,217 
634,504 
231,524 
93,122 
367,391 
453,867 

1  1.420', 

89,947 

377,97l| 

106, 5  7 1 

010. _'Ot 


2,720,200 
6,413,727 
2,818,483 
1,471,990 
6,240,976 
2,887,213 

2,626,710 
1.371,071 
4,633,792 

1,643,072 

7,001.710 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

160 

100 
100 

'165 

100 


180 
185 
110 
106 
170 


200 
205 
120 
|112 


124 
247 
295 
230 
265 
180 
180 
165 
168 
140 
300 
275 
250 
r"sr 


130 

255 

.... 

240 

280 

200 


172 
150 
325 


100 
100 

100! 

100' 

100 

100 
100 


•  Sale  price. 
d  Aug.  31    1918. 


a  May   12  1919.       b  Capital  to  be  Increased.      0  Caolul  paid  In;   authorized   amount  Is  larger, 
e  June  17  1919.   n  Aug.  18  1919.   »  Dec.  31  1918.    I  March  4  1919.   t  Includes  trust  deposits. 


x  Ex-dlvUend.      y  Last  sale  • 


Sept.,  1910J 
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ILLINOIS— (Concluded.) 


Capital. 

Surplut 
*    Profits. 

Cross 
Deposit*. 

Par. 

Bid. 

Ask. 

Rockford — 
Forest  City  Nat  Bk 
Maaufrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Tklrd  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 

First  National  Bank 

S 
100,000 
200,000 
123,000 
400,000 
123,000 
250,000 
230,000 

500,000 
■  300,000 
600,000 
300,000 
300,000 

$ 
187,730 
163,979 
257,477 
214,179 
99,214 
299,040 
343,671 

179,919 
145,944 
150,000 
659,119 
62,649 

$ 
2,219,543 
2,639,649 
2,049,795 
6,093,544 
1,849,496 
3,787,930 
2,328,291 

3,820,704 
3,185,099 
6,189,944 
3,889,563 
3,406,777 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Par 
Per 

share. 

8/300 

j/150 

1/290 

S/200 

1/165 

j/225 

S/210 

share. 

Illinois  Nat  Bank.. 

Rldgely-  tfarm's  S  B 

Sp'gHeld  Marine  Bk 

Sangamon  L&Tr  Co 

INDIANA — Nat.  banks  June  30;   State  institutions  latest  returns. 


tvansvllle — 

Per 

share, 

Citizens'  Nat  Bank 

500,000 

179,244 

7,249,117 

100 

200 

210 

City  National  Bank 

350,000 

438,372 

5,766,889 

10C 

225 

235 

MereantlleCom'lBk 

200,000 

109,794 

2,095,917 

10(1 

175 

180 

Old  State  Nat  Bank 

500,000 

361,884 

6,330,967 

100 

200 

215 

West  Side  Bank... 

100,000 

142,867    2,816,971 

100 

200 

210 

Am  Tr  <fe  Sav  Bank 

200,000 

125,744 

1,771,049 

100 

175 

200 

Citizens  Tr  &  S  Bk. 

100,000 

33,171 

877,294 

100 

Fort  Wayne — 

Per 

share. 

First  <fe  Ham  Nat  Bk 

900,000 
300,000 
330,000 
200,000 

347,299 

222,700 

200,172 

49,009 

9,999,675 
4,204,700 
5,484,788 
2,300,000 

100 
100 
100 
100 

Lincoln  Nat  Bank. 

Old  National  Bank. 

Citizens'  Trust  Co. 

People's  Tr&  Sav  Co 
Tri-State  L  &  Tr  Co 

200,000 
800,000 

144,709 
140,107 

2,170,741 
8,057,903 

100 
100 

Indianapolis — 

Commercial  Nat  Bk 

300,000 

8,276 

1,651,786 

100 

6T 

Continental  Nat  Bk 

400,000 

94,627 

4,324,271 

100 

105 

Fletcher-Am  N  Bk. 

2,000,000 

1,287,047 

24,432,845 

100 

251 

Indlana  Nat  Bank. 

2,000,000 

1,700,869 

23,175,693 

100 

250 

Live  Stock  Exch  Bk 

100,000 

151,479 

1,647,242 

100 

382 

Merchants'  Nat  Bk 

1,000,000 

1,163,562 

9,738,695 

100 

255 

National  City  Bank 

1,000,000 

208,960 

4,219,490 

100 

107 

People's  State  Bank 

100.000 

26,142 

1,075,309 

100 

163 

Aetna  Tr  &  Savs  Co 

250,000 

17,166 

1,767,392 

100 

100 

Farmers  Trust  Co. 

100,000 

147,568 

1,645,118 

100 

396 

Fidelity  Trust  Co. . 

100,000 

25,000 

1,396,661 

100 

110 

Fletcher  Sav  &  Tr. 

1,800,000 

458,442 

11,434,971 

100 

16S 

175 

Indlana  Trust  Co.. 

1,000,000 

806,967 

7,974,788 

100 

205 

State  Sav  &  Tr  Co. 

750,000 

68,094 

1,965,652 

100 

75 

80 

Security  Trust  Co. 

200,000 

46,117 

1,753,952 

100 

105 

Unlon  Trust  Co... 

600,000 

897,914 

4,972,669 

100 

345 

Wash  Bk&Tr  Co.. 

100,000 

22,890 

1,169,801 

100 

No 

Terre  Haute — 

minal 

prices 

Tlrst  National  Bank 

800,000 

682,074 

3,512,234 

100 

300 

McKeen  Nat  Bank 

500,000 

420,904 

3,390,734 

100 

180 

Terre  Haute  Nat  Bk 

300.000 

198,049 

2,369,661 

100 

!/185 

Terre  Haute  Trust . 

350,000 

323,741 

4,752,149 

100 

210 

rjnlted  States  Tr  Co 

800,000 

164,720 

3,962,340 

100 

150 

IOWA — Nat.  banks  June  30;  State  institutions  latest  returns. 


Burlington — 

Amer  Sav  Bk&TrCo 
Burlington  Sav  Bk. 
Flrst  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  &  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  SavBk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
First  National  Bank 

Some  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  8av  Bank. 
Onion  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co.. 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
First  Trust  &  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
Unlverslty  State  Bk 
Valley  Nat  Bank.. 

Valley  Sav  Bank 

Iowa  Loan  &  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  Tr  &Sav  Bk 
Union  Tr  &  S  Bank 
Iowa  Tr  &  Sav  Bk. 
Second  Nat  Bank.  . 


130,000 
100,000 
100,000 
200,000 
100,000 
150,000 

800,000 
200,000 
100,000 
300,000 
80,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
80,000 

700,000 
300,000 
200,000 

50,000 
180,000 

30,000 
230,000 
200,000 

80,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 
100,000 

50,000 

50,000 

1,200,000 

100,000 

100,000 

50,000 
300,000 

50,000 
300,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


581,047 
34,979 
C79.191 
357,719 
111,124 
135,014 

450,000 
146,761 

36,510 
c566,175 

42,007 
133,242 

81,399 

67,559 

35,017 

212,867 

o200,000 

115,907 

1,125,907 
497,268 
237,244 

40,192 
294,494 

46,000 
375,000 
287,009 

17,399 


3,884,783 
1,570,975 
cl, 104, 171 
4,191,045 
2,045,416 
1,690,922 

14,000,000 
3,129,772 
2,319,179 

cl2176,703 
1,580,090 
2,370,000 
3,015,479 

1,586,196 
1,103,766 
3,468,708 
t>4, 500, 000 
2,325,100 

16,581,207 
5,246,125 
4,011,146 
1,019,795 
4,494,960 
950,000 
5,400,000 
4,314,917 
886,970 


298,317  f2 

32,981 
270,000 

34,792 
236,942 
179,632 

25,184 

45,799 

38,829!  1 
989,764|l9 

51,214  1 
260,672 

28,664 
351,717 
227,699 
521,690 


j: 


,423,890 
,762,409 
133,860 
953,799 
,577,702 
,205,906 
,346,973 
,050,001 
,438,229 
,869,562 
,793,081 
,644,733 
572,711 
,495,717 
,728,492 
,762,700 


15,000 

15,296 

50,679 

218,907 

84,000/ 

215, 9021 

203,914 

76,871 


500,000 
1,332,813 

996,101 
2,636,887 
1,100,000 
2,320,797 
2,392,672 
1,586,995 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


220 
180 
200 
300 
225 
200 
200 
Per 


Per 
305" 


300 
190 
360 


135 
Per 


Per 


share. 


share. 


share. 

410 

310 


310 
200 
375 


150 
share. 


share. 

100 

125 


225 


IOWA 

— (Concluded.) 

Capital. 

Surplus 
A    Profits . 

Cross 
Deposits. 

Par. 

Bid. 

Ash. 

Sioux  City- 
Continental  Nat  Bk 

$ 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 

% 

19,064 
178,067 

14,569 
109,141 

56,600 
182,291 
388.916 

% 

1,606,170 
13,104,765 
3,498,812 
6,580,381 
3,281,642 
2,565,967 
7,288,304 
2,855,090 
1,857,996 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

price* 

First  National  Bank 

Iowa  State  Sav  Bk 

Live  Stock  Nat  Bk 

Nat  Bank  of  Comm 

Northwest  Nat  Bk 

Security  Nat  Bank 

Woodbury  Co  S  Bk 

50,000          131    544. 

Farmers'  L  &  Tr  Co 

250,000 

16,994 

KANSAS — Nat.  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Bftnktng  Trust  Co. 
Kansas  Trust  Co.. 

Topeka— 
Bank  of  Topeka... 
Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 


300,000 
200,000 
200,000 
100,000 
125,000 

310.000 
200,000 
100,000 
100,000 
60,000 
100,000 
200,000 
100,000 


545,576 
44,440 
72,101 
10,000 

130,000 

339,720 

161,792 

c32,674 

142,579 

46,000 

38,500 

39,172 

104,107 


7,146,769 

2,188,388 

1,772,076 

180,000 

700,743 

5,046,796 

3,396,790 

c795,708 

2,612,190 

1,243,820 

1,920,000 

693,551 

765,231 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


100 


Per 
360 
169 
160 
100 
250 


share. 


KENTUCKY — Nat.  banks  June  30;  State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  &  Tr 
Peopled  S  Bk  &  Tr. 

Lexington — 

Fayette  Nat  Bank- 
First  &  City  Nat  Bk 
Phoenix&Thlrd  N  B 
Second  Nat  Bank.. 

Louisville — 

Citlzens'Union  NBk 
First  National  Bank 
Liberty  Ins  Bank.. 

Security   Bank 

Kent  Tit  S  B  &  TCo 

Lincoln  Sav  B  &  Tr 
Loulsv  Nat  Bkg  Co 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidellty  &  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

Amer  Nat  Bank . 
Newport  Nat  Bank 


200,000 
600,000 
350,000 
100,000 
100,000 


300,000 
800,000 
800,000 
150,000 


1,000,000 

500,000 

500,000 

200.000 

//250,000\ 

ifflOO.OOO/ 

500,000 

250,000 

2,500,000 

100,000 

2,000,000 

806,100 

350,000 


100,000 
100,000 


159,092 

140,230 

110,000 

60,667 

38,584 


332,998 
450,000 
121,214 
164,141 


1,827,742 

249,091 

814,887 

248,340 

97,907 

136,262 
102,963 
2,606,607 
84,044 
885,207 
250,191 
130,997 


115,732 
132,500 


1,310,914 

100 

3,580,083 

100 

2,329,263 

100 

912,443 

100 

759,301 

100 

2,332,469 

100 

2,833,829 

100 

3,185,403 

100 

1,084,302 

100 

18,533,399 

100 

4,071,473 

100 

10,793,819 

50 

2,124,178 

100 

1,975,917 

/100 
\100 

2,293,669 

100 

3,579,376 

100 

35,010,217 

100 

1,216,696 

100 

4,440,107 

100 

1,997,499 

100 

813,942 

100 

1,074,783 

100 

1,637,371 

100 

Per 
165 
130 
125 
141 


share 
173 
135 
135 


113 


Per   share. 

222)4 

195       197 

130 

220 


225 


Penshars 
458     1465 

a247      

245      251 
225      


100 
140 
165 
350 
178 


119 
145 
170 
360 
200 


168 
110 

Per 

175 
200 


170 
120 

share. 


LOUISIANA — Nat.  banks  June  30;  State  institutions  latest  returns. 


New  Orleans — 
Citizens'  Bk&Tr  Co 
City  Bank  &  Tr  Co 
Canal-Com  Nat  Bk 
Canal-Commercial 

Trust  &  Sav  Bk 
Int-State  Tr  &  BCo 
Marine  Bk  &  Tr  Co 
Metropolitan  Bank 
Whitney-Cent  N  B._ 
Hlbemla  Bk&Tr  Ce 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport— 
American  Bk&T  Co 
American  Nat  Bauk 
City  Sav  B&Tr  Co 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  &  Tr  Co 
Contin'l  B  &  Tr  Co 


400,000 
200,000 
500,000 

4,000,000 

780,000 

800,000 

400,000 

2,500,000 

1.500,000 

200,000 

100,000 
150.000 
500,000 
500,000 
1,000,000 
100,000 
300,000 


235,820 
176,869 


675,667 

369,793 

230,000 

2,046,447 

2,102,019 

704,297 

59,307 
74,934 
107,467 
672,147 
225,000 
123,749 
105,946 


5,899,167 
7,272,106 


10,877,176 
12,260,735 
4,706,091 
34,966,988 
33,515,394 

10,527,702 

637,169 
1,724,094 
3,454,222 
10,483,751 
7,890,906 
3,500,731 
2,062,710 


100 
100 
100 


Per 
230 
475 


100 

100    265 
100    243 


100 
100 
100 


100 
100 


165 
330 
409 


Per 


100! 
100! 
100 
100 


share. 


492  X 


share. 


MAINE — Nat.  banks  June  30;  State  institutions  latest   returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr&Bkg  Co 
Merrill  Trust  Co.. . 

Portland — 
Canal  Nat  Bank — 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co. . 
Casco-Mero'ntlle  Tr 
Union  S  D  *  Tr  Co 
US  Trust  Co 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400,000 
500,000 
250,000 
100,000 


461,993 
249,872 
678,362 
514,219 


4,550,336 
1,312,797 
7,044,964 
4,102,391 


502,170 
62,767 
495,174 
628,476 
524,222  13 
365,579  7 
367.017J 
166,127  1 


,549,914 
,699,200 
,028,776 
,803,199 
,119,954 
,624,975 
936,433 
,726,178 


Per 

shar* 

100 

150 

100 

280 

100 

350 

100 

300 

Per 

shar* 

100 

110 

112 

100 

106 

110 

100 

120 

122 

100 

190 

200 

100 

190 

195 

100 

138 

140 

100 

190 

209 

100 

130 

140 

MARYLAND — Nat.  banks  June  30;   State  institutions  latest  returns. 


Baltimore — 

Per 

share 

American  Bank  — 

300,000 

200,337 

2,940,666 

100 

*111 

Bait  Comm'l  Bank 

500,000 

171,914 

3,603,345 

100 

Calvert   Bank 

100,000 

119,470 

5,471,679 

50 

*101 

Canton  Nat  Bank. 

100,000 

42,000 

1,800,000 

100 

Cltlzens'  Nat  Bank 

1.000,000 

2,667,277 

26,422,929 

10 

*  46 

Commonw'lth  Bank 

200,000 

158,427 

4,240,055 

50 

*  89X 

Drov  &  Mechanics' 

Nat  Bank 

600.000 

558,347 

13,924,489 

100 

*206 

Farm  A  Mer  N  Bk. 

650,000 

289,327 

5,385,579 

40 

41 

43 

100,000 

145,197 

2,733,979 

'ta 

Mereh-Mech  IstNat 

2,500,000 

2,124,699 

41,194,261 

10 

*  30 

Nat  Bank  of  Baltlm 

1,210,700 

600,442 

16,815,295 

100 

♦182 

Nat  Bank  of  Comm 

750,000 

1,038,770 

11,340,201 

15 

Nat  Cent  Bk  of  Bait 

400,000 

349,596 

2,966,675 

100 

*133)£ 

Nat  Exchange  Bank 

1,500,000 

1,088,069 

14,499,906 

1001    15454  154 

*  Sale  price 
rN«T,  1  1918. 
dDec.  SI  1918. 


a  Includes  one-half  snare  of  Kent.  Tit.  S.  B 
•  Apr.  18  1919.       t  Includes  debentures. 
(  March  4  1910.     6New  Stock. 


&  Tr.  com.  stock. 
«  Aug.  18    1919. 


3  Ex-dividend,     c  Figures  date  May  12  1919.    n  Aug.  31  1918 . 
y  Last  sale.        •  June  17  1919.      /Common.      (/Preferred. 
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MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

<*    Profits 

Deposits. 

far. 

Bid. 

.4  si. 

Bait.  (Con.)— 

t 

$ 

S 

Per 

»hare. 

Nat  Marine  Bank.. 

'400,000 

D244.676 

t>4, 055 ,000 

30 

*illA 

NatUnBkof  Md_. 

1,000,000 

e754,599 

e6, 121, 219 

10U 

*151 

Old  Town  Nat  Bk. 

250,000 

el46,324 

c2, 903, 216 

10 

*14 

Park  Bank 

115,000 

40,139 

1,758,006 

10 

100,000 

32,900 

1,621,000 

10 

Second  Nat  Bank.. 

500,000 

1,296,520 

3,501,760 

100 

*300 

Western  Nat  Bank. 

500,000 

530,567 

4,966,324 

20 

*33 

Baltimore  Trust  Co 

1,000,000 

2,275,529 

15,898,143 

50 

*163 

Colonial  Trust  Co. 

300,000 

85,907 

1,540,445 

25 

24 

25 

Continental  Tr  Co_ 

1,350,000 

1,628,949 

6,928,902 

100 

*170 

Pldellty  Trust  Co.. 

1,000,000 

1,635,372 

14,293,410 

100 

*310 

M'dl'd  Tr  Co 

1,000,000 

385,070 

9,914,044 

100 

*113J4 

MercTr  A;  Dep 

1,500,000 

3,462,740 

20,581,721 

50 

*205 

Equitable  Trust  Co 
Safe  Dep  A  Tr  Co.. 

1,000,000 

549,669 

13,243,127 

25 

*44 

600,000 

2,895,725 

4,464,902 

100 

*710 

Title  Qu  A  TrCo.. 

200,000 
500,000 

240,307 
421,397 

4,263,558 
7,190,019 

100 

50 

Union  Trust  Co_-. 

*92 

Prederlck — 

Per 

share. 

Citizens'  Nat  Bank 

loo.ooo 

411,797 

4,838,493 

100 

500 

Comm'l  State  Bank 

80,000 
125,000 

34,000 
157,241 

1,434,930 
2,201,749 

100 
25 

Far  A  Mech  Nat  Bk 

45 

Franklin  Sav  Bank. 

90,000 

45,194 

761,325 

100 

125 

Fred'k  Co  Nat  Bk. 

150,000 

55,149 

1,176,098 

15 

Fr'k  Town  Sav  Insi 

il50,000 

172,062 

2,196,779 

100 

175 

Central  Trust  Co. . 

200.000 

228,767 

2,186,776 

50    100 

- 

MASSACHUSETTS — N at.bks. (ere.  Boston) June  30;  State inst. latest  refnt. 


t  Boston — 

Boylston  Nat  Bank 
Citizens  Nat  Bank. 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank. 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank- 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People'6  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co_. 
Boston  S  Dep  A  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lthTrCo. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co. . 
Equitable  Tr  Co... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co. 

Hub  Trust  Co 

ayde  FurkTrCo.. 
Internatlonal  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co... 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
South  Boston  Tr  Co 
State  St  Trust  Co. . 
Tremont  Trust  Co. 

U  8  Trust  Co 

Wlnthrop  Tr   Co.. 

Beverly — 

Beverly  Nat  Bauk 
Beverly  Trust  Co.. 

Brockton  — 
Brockton  Nat  Bank 
Home  Nut  Bauk... 
Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  Tr  Co.. 
Ceutral  Trust  Co.. 
Charles  Itlv  Tr  Co 
Harvard  Trust  Co. 

B.   Cambridge — 

Lech  more  Nat  Bank 

Pall  River- 
Fall  Utv  Nat  Bank 
First  National  Bk. 
Mussasolt  -  Pocasset 

Nat    Hank 

Metucomet  Nat  Bk 
Durfee  Tr  Co 

Fltchburg — 

Pltchb'g  Bk  ATrCo 
Safety  Fund  N  Bk 

Gloucester — 
Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
Glou  S  D  Tr  Co... 

Haverhill  — 

Essex  Nat  Bank  ... 
First  National  8k. 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

Began  bus 

250,000 

7,500,000 


1,500 
200 

3,000 

300 

250 

10,000 

1,000 
300 

2,000 

1,000 

1,000 
600 

1,000 
200 
100 

1,000 
200 
300 
200 
600 

1,000 

2,480 
200 
200 
200 

1,500 
200 
200 
400 
500 
300 

1.000 

6.000 
200 
200 
200 
200 

1,000 
200 

1,000 
100 


,000 
,000 

ooo 

,000 

000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

000 
,000 
,000 
,000 
,000 

800 

000 
,000 
,000 
,000 

000 

000 

000 
,000 

000 
,000 
,000  10 
,000 

000 
,000 

000 
.000 

000 

000 
,000 


banks  date 

423,441 

iness  June 

■318,994 

20,593,774 


300,000 
100,000 


300,000 
500,000 
100.000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
fOO.OOO 


,209,917 

8,000 

,071,376 

636,364 

,023,723 

,316,247 

,577,771 

366,117 

,928,921 

,598,890 

,518,197 

,409,317 

252,374 

51,174 

70,860 

025,761 

195,140 

129,442 

105,390 

525,317 

307,769 

636,393 

53,564 

56,000 

51.594 

025,859 

33,124 

376,812 

145,742 

474,140 

407,720 

769,969 

065,719 

79,497 

53,241 

215,696 

63,697 

100,209 

48,520 

144,037 

29,362 


215,947 

40,509 


391,594 
408,377 
146,997 


190,000 
495,974 
221,094 
314,444 


140,944 


377,021 
459.917 

520,179 
417,500 
598,040 


382,561 
455,427 


174,914 
432,274 
143,732 
308,191 


151,597 
360,369 
460,532 
313,670 
100.079 


Aug.  23 
6,689,000 

18  1919 
2,816,000 

167859000 

25,226,000 

n832,625 

55,086,000 

/»5, 669, 694 

2,762,000 

134640000 

12,269,000 

n5, 154,895 

36,180,000 

10,818,000 

23,661,979 

17,905,363 

13,247,946 

1,413,922 

1,071,792 

24,544,443 

6,890,925 

2,425,336 

3,061,273 

5,770,130 

8,477,717 

8,472,452 

1,789,713 

505,000 

1,363,498 

21,683,712 

785,021 

4,247,069 

1,992,773 

7,192,202 

7,026,446 

21,067,682 

135087716 

1,777,336 

1,816,675 

1,979,707 

1,501,216 

32,794,595 

2,799,883 

10,322,367 

436,964 


1,825,717 
701,912 


4,883,977 
4,589,960 
4,554,081 


3,181,100 
2,830,996 
2,199,392 
4,251,766 


1,113,812 


3,504,366 
2,620,975 

5,447,533 
3,650,232 
3,078,561 


4,190,794 
4,411,474 


1,701,829 
3,502,337 
1,605,714 
4,336,919 


1,961,660 
4,027,129 
3,820,947 
1,573,619 
2,327,146 


1919 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 


Per 

125 

*1523^ 

160 

500 

250 


290 
305 
425 
254 
210 
*160 
300 
212 
400 
317 


100 
100 


100 
100 
LOO 
100 
TOO 


125 
155 
165 

130 
165 
170 

138 
140 
120 

145 

145 
125 

300 

310 

290 
115 

125 

200 

210 

255 

260 

*190_~ 

215" 



...    . 

Per 
147 

Per 
150 

thare. 

*125~ 
share. 

140 
120 

Per 
325 
375 
210 
180 

Per 
215 

Per 
170 
210 

162  !4 
122}$ 
210 

Per 
145 
285 


150 


160 
200 

Per 


thare. 
135 


505 


295 
325 
450 
258 
212 
170 
310 
217 
405 
325 


142 
125 

share . 

575 

125 

225 

190 

share. 
225 

share. 


125 


share. 

150 

300 


share. 


MASSACHUSETTS— (Continued.) 


Surplus 

Gross 

Capital. 

A     Profits. 

Deposits. 

Par. 

Bid. 

Ask. 
shars 

Holyoke— 

City  National  Bk._ 

$ 

S 

Per 

SOO.OOO 

267,690 

2,895,672,    100 

120 

Holyoka  Nat  Bank. 

200.000 

405,962 

5,949,709,    100 

185       190 

Park  National  Bk.. 

100,000 

124,390 

1,299,792     100 

103       107 

Hadley  Falls  Tr  Co 

500,000 

324,780 

4,687,671 

100 

160      

Lawrence — 

1 
Per    share 

Bay  State  Nat  Bk. 

375,000 

215,970 

2.220,977 

100 

175       

Arlington  Trust  Co 

200,000 

24,897 

c2, 234, 769 

100 

90       

Lawrence  Trust  Co 

100,000 

82,347 

c6, 833, 270 

100 

170       

Merchants'  Tr  Co. 

300,000 

279,669 

6,018,267 

100 

*165 

Lawell— 

Par 

share 

Appleton  Nat  Bauk 
Old  Lowell  Nat  Bk. 

300,000 

293,900 

1,929,900 

100 

108 

112 

200,000 

90,242 

4,192,180 

100 

102 

105 

Union  Nat  Bank... 

350,000 

593,420 

3,831,783 

100 

200      205 

Wameslt  Nat  Bank 

250,000 

140,116 

531,574 

100 

100 

Lowell  Trust  Co... 

240,000 

105,000 

3,300,000 

100 

95 

104 

Mld'tex  S  D  A  T  Co 

100,000 

35,919 

1,457,990 

100 

103 

Lynn — 

Per 

short 

Central  Nat  Bank. 

200,000 

413,992 

4,509,102 

100 

230 

Manufac'rs  Nat  Bk 

200,000 

149,674 

3,592,311 

100 

140 

..... 

National  City  Bank 

200,000 

1203,594 

t>4,044,909 

100 

150 

... . . 

Essex  Trust  Co 

250,000 

317,941 

2,250,899 

100 

175 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 

100,000 

296,889 

4,014,121 

100 

320 

200,000 

339,770 

6,738,228 

100 

220 

Naw  Bedford — 

Per 

share 

First  National  Bk_. 

500,000 

746,740 

7,407,560 

100 

275 

Merchants'  Nat  Bk 

1,000,000 

1,388,039 

5,718,248 

100 

207J4 

N  Bed  8  D  A  Tr  Co 

200,000 

368,722 

3,476,869 

100 

300 

Peabody — 

Per 

shars. 

Warren  Nat  Bank. 

200.000 

149,270 

1,927,736 

100 

120 

Salem — 

Per 

share 

Merchant!  Nat  Ilk 

200,000 

307,812 

3,543,922 

50 

85 

...  . . 

Naumkeag  Tr  Co.. 

250,000 

214.220 

4,732,067 

100 

175 

...  .. 

Salem  Trust  Co  ... 

200.000 

36,304 

1,761,704 

100 

100 

Springfield — 

Chapln  Nat  Bank.. 

500,000 

363,904 

3,546,791 

100 

140 

Chlcopee  Nat  Bank 

500,000 

602,972 

6,266,000 

100 

180 

200 

Springfield  Nat  Bk. 
Thlrd  Nat  Bank... 

500,000 

917.577 

7,711,196 

100 

233 

240 

500,000 

eS81,120 

el0842704 

100 

238 

240 

Commercial  Tr  Co. 

350.000 

137.777 

2,727.678 

100 

130 

Springfield  8  D  A  T 

500,000 

1,124.474 

7,525,738 

100 

250 

260 

Union  Trust  Co... 

500,000 

1,167.697 

12,406,336 

100 

300 

Taunton — 

Per 

share. 

Machinists'  Nat  Bk 

200,000 
3O0.000 

164,944 

1,079,386 
2,905,690 

100 

Bristol  County  Tr. 

165,311 





Worcester — 

Per 

short. 

Mechanics'  Nat  b< 

200,000 

464,274 

9,850,211 

100 

225 

Merchants'   Nat  Bk. 

750,000 

792,731 

17.379,788 

100 

210 

Park  Trust  Co 

300.000 

163,009 

c5,282,096 

100 

155 

Worcester  Bk  Tr  Co 

1,250,000 

762,191 

26  093,172     100 

215 

230 

MICHIGAN — Nat.  banks  June  30;  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Comraer 

clal  A  Sav   Bank 


Detroit  — 

Atner  State  Bank.. 
Bank  of  Detroit ... 
Central  Sav  Bank.. 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank.. 

Dime  Savs  Bank 

First  A  Old  Nat  Bk 
First  State  Bank.. . 
Merchauts'  Nat  Bk 
Nat  Bk  of  Corn'ce 
Peninsular  State  Bk 
People's  Stale  Bank 
United  Savings  Bk 
Way  neCoHoSav  Bk 
Detroit  Trust  Co.. 
Security  Trust  Co 
Union  Trust  Co 


Grand  Rapids — 

City  Tr  A  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  C'y  Bk 
Qr  Rapids  Sav  Bk 
Kent  State  Bank.. 
Old  National  Bank 
People's  Sav  Bank 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw  — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank 
Second  Nat  Bank.. 


250,000 
400,000 


500,000 

1,000,000 

500,000 

750,000 

750,000 
1,000,000 
5,000,000 

500,000 
1,000,000 
1,000,000 
2,500,000 
2,500,000 

500,000 
3.000,000 
1,000,000 

500,000 
1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
200,000 
300,000 
200,000 


500,000 
100,000 
200,000 
100,000 
500,000 


313,171 
497,799 


221,094 
523,570 


3,821,795  100 


9.643,166 


10,064,464 
15,089,216 


100 


100 
100 


472,447  14,131,011  100 


106 
1,269 
1,484 
3,983 

292 

676 
1,241 
1,272 
4,656 

193 
4,435 
2,602 
1,042 

840 


947  7 
124  21 

200  32 
27469 
143  9 
299  13 
414  29 
771  28 
467  95 
004  5 
570  61 
070  o7 
567  o3 
049  05 


114.967 
65,340 
277,107 
400,061 
408,634 
739,407 
,054,907 
113,520 
171,890 
929,347 


,280,939 
,274,679 
,195,269 
,768,925 
,896,390 
,691,679 
523,070 
450,393 
,440,149 
059,908 
021,016 
,705,794 
,752.239 
,035,795 


2,141,679 
2,665,915 

3,725,277 
7,466,095 
8,741,699 
9,975,027 
9,689,141 
1,873,936 
9492,751 
01,317,429 


876,190,13,756,594 
110.7901  1,177,402 
131,932,  2,757,442 
117,592  2.462,460 
809,999  7,947,331 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 
170 


335 


short 


share. 


300 
202 
183 

182 


100 
100 
100 
100 


220 
328 
209 
365 


272 


Per    share. 


215 
210 
140 
100  250 
100  235 
100    200 


100 
100 
100 


165 
150 
800 


1220 
220 
150 

'245 


155 


Per    shi't. 

100 *375 

100 *200 

100 *210 

100 »215 

100 *275 


•  Sale  price,  a  Capital  to  be  increased.  6  New  stock,  i  This  Is  the  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends 
are  paid,  z  Ex-dlvldend.  ILastsale.  n  June  30  1919.  v  Aug.  20  1919.  d  May  10  1918.  0  includes  trust  deposits.  aSept.  12  1916  «  May 
12  1919.     s  Dec.  31  1913.     t  Saving  deposits  not  included  in  trust  company  returns,      c  Includes  savings  deposits. 


Sept.,  1919.] 


BANKS  AND  TRUST  COMPANIES 


59 


Where  Names  are  Printed  in  italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA—  Sat-  banks  June  30,  State  institutions   latest  returns. 


Duluth— 

Amer  Exch  Nat  Bk 
City  Natloual  Bank 
First  National  Bauk 
Northern  Nat  Bank 

Minneapolis — 
Bankers  Nat  Bank 
FlrstASecur  Nat  Bk 
North  Amer  Bank 
Hennepin  Co  Sav  Bk 
Mercantile  State  Bk 
MerchA  Mfg  St  Bk 
MetroD  Nat  Bank- 
Minneapolis  Tr  Co. 
North  wast  Nat  Bk. 
8t  Anth'y  Falls  Bk 
Midland  Nat  Bk  . 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  A  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank 

Central   Bank 

First  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Nat  Bank  of  Comm 
Nat  Exch  Bank. 
Stock  Yards  Nat  Bk 
Capital  Tr  A  Sav  Bk 


Surplus 
Capital.     A    Profits. 


1,000,000 
500,000 

1,000,000 
500,000 

800,000 

5,000,000 

200,000 

250,000 

300,000 

100,000 

500,000 

1,000,000 

4,000,000 

300,000 

1,000,000 

100,000 

100,000 

1,000,000 

400,000 
500,000 
100,000 
3,000,000 
2,000,000 
100,000 
400,000 
300,000 
350,000 
250,000 


Gross 
Deposits. 


$ 
1,754,914 

401,972 
2,216,830 

288,724 

244,221 

5,392,119 

231,985 

367,601 

59,963 

66,940 

129,412 

564,409 

2,944,379 

117,374 

478,327 

72,210 

84,692 

900,427 

180,707 

298,047 

72,071 

2,818,967 

2,282,739 

42,000 

164,344 

122,714 

245,917 

191,234 


14,594,443 
6,653,745 

19,486,709 
4,606,995 

1,771,067 

71,951,655 

5,100,361 

7,797,235 

1,922,690 

1,604,191 

3,277,993 

1,848,077 

51,508,722 

4,068,060 

17,356,967 

2,245,694 

2,139,273 

5,239,746 

5,650,620 
7,809,912 
1,795,966 
47,440,766 
30,543,100 
1,200,000 
3,433,144 
1,683,685 
6,501,707 
3,030,217 


Far. 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Bit. 


Per 


Per 
100 
274 
220 
260 
108 
190 
130 


o263 
160 
203 
250 
170 


Per 
145 
150 
220 


235 
130 
140 
135 
1001  200 
1001  250 


Ask. 
share. 


share. 


180 


share. 

160 

160 


240 
140 
165 
145 
220 


MONTANA— N  at. 

iania  June 

30;  State  institutions  latest  returns. 

Capital. 

Surplus    i       Qross 
A     Profits.\   Deposits. 

Par. 

Bid. 

Ask. 

Butte — 

First  Nat  Bank 

S 

300,000 

$ 
656.667 

$ 
7,787,785 
1,446,927 
2,042,143 
5,722,017 

b3. 282. 71 S 

Per 

share. 

Miners  SBk  ATCo 

200,0001         76,277 
200,0001         25,671 
100,0001       421,217 

200,000      t>252,197 

SUrer  Bow  Nat  Bk 

Daly  Bank  &  Tr  Co 

100 

100 
100 
100 
100 
100 

Helena — 

Amer  Nat  Bank.. 

Nat  Bk  of  Montana 

250,000        150,000    2,300,000 
150.000          80,740     1,538,172 
200.000          103.699!    2.156.966 

Montana  Tr  ASaBk 

Conrad  Tr  &  3  Bk. 

Union  Bk  &  Tr  Co. 

250.0001 

456,5171 

3,769,940 

NEBRASKA — Nat.  banks  June  30;    State  institutions  latest  returns. 


MISSISSIPPI — Nat,  banks  June  30;  Stmts  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank. 

First  Nat  Bank 

Jackson-State  N  Bk 
lierch  Bk  &  Tr  Co. 

Vlcksburg — 
Amer  Bank  <fe  Tr  Co 
Citizens'  Nat  Bank 
City  Sav  ATrCo.. 

First  Nat  Bank 

Merchants'  Nat  Bk 


200,000 
100,000 
200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 


210,179 

t209,960 

74,907 

71,604 

12,724 

55,176 

79,144 

200,629 

445,291 


2,241,175 

il,271,195 

1,435,916 

2,911,171 

794,730 

395,946 

1,726,945 

1,906,184 

1,802,168 


100 
100 


25 
100 
100 
100 
100 


Per 


25 
125 
250 
150 
400 


share. 


MISSOURI — Nat,  banks  June  30;  State  institutions  latest  returns. 


Kansas  City — 

Central  Exch  Bank 
City  Bank  of  K  C. 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 

First  Nat  Bank 

Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank. 
Midwest  Nat  Bank 
Nat  Reserve  Bank. 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 

State  Bank 

8tock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Citizens  Sav  Tr  Co. 
Commerce  Tr  Co.. 
Fidelity  NatBk&Tr 
Liberty  Trust  Co._ 
MercantlleTrCo.- 
Peoples  Trust  Co.. 
Pioneer  Trust  Co_. 
Fidelity  Savs  Tr  Co 

St.  Joseph — 

Burnes  Nat  Bank_. 

Flrst  Nat  Bank 

Amer  Nat  Bk 

8t  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

Flrst  Trust  Co 

Missouri  Val  Tr  Co 


100,000 

100,000 

250,000 

1,000,000 

1,000,000 

1,000,000 

200,000 

500,000 

150,000 

100,000 

500,000 

1,000,000 

1,000,000 

100,000 

200,000 

4,000,000 

200.000 

100,000 

200,000 

250,000 

100,000 

100,000 

1.000,000 

2,000.000 

250,000 

200,000 

250,000 

267,500 

250,000 


200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 


100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

10,000,000 

600,000 

100,000 

500,000 

200,000 

150,000 

800,000 

1,500,000 

100,000 

250,000 

1,700,000 

10  000,000 

150,000 

200,000 

100,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

200,000 

100,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

50,000 

100,000 


30,000 

16,292 

537,067 

104,844 

165,339 

2,810,697 

114,992 

1,281,449 

38,399 

37,744 

144,292 

218,494 

934,233 

80,304 

120,669 

1,850,099 

56,347 

73,910 

160,237 

110,000 

78,791 

24,941 

1,270,324 

1,029,976 

41,739 

113,447 

74,677 

397,321 

86,419 


164,493 
477,910 
245,179 
250,000 
247,039 
47,974 
36,602 


38,070 

871,679 

602,270 

162,009 

390,827 

106,672 

s5, 553, 474 

821,999 

56,000 

603,267 

57,037 

50,967 

418,717 

1,276,639 

23,933 

145,267 

1,838,024 

3,691,401 

43,609 

564,899 

134,672 

908,964 

700,000 

212,292 

125,711 

40,500 

14,526 

41,009 

39,046 

62,799 

7,075,097 

5,432,277 

100,962 

banking  | 

24,334 

47,076 

11,591 

37,699 


1,000,000  100 
964, 4491  100 

9,512,410;  100 

1,671,537] 

11,019,729  100 
37,627,417 

3,214,310 
10,683,494 

1,410,763 

1,590,474 

6,719,714 

8,581,921 
20,077,728 

1,667,168 

1,513,171 
48,869,327 

4,611,746 

1,465,177 

2,032,278 

2,324,942 

1,014,988 

1,164,491 
31,862,976 
28,568,937 

1,290,701 

2,354,990 

3,302,460 

3,212,011 

3,237,462 


4,379,713 
6,572,472 
7,866,064 
5,300,000 
7,925,722 
1,716,024 
1,136,900 


1,060,166 

17,473,201 

4,453,690 

2,399,298 

15,868,456 

1,970,697 

sl22.733.76S 

8,011,432 

1,983,690 

6,119,728 

2,630,963 

1,386  945 

13,133,591 

14,365,909 

1,238,149 

2,919,046 

14,561,861 

62,634,476 

1,849,897 

6,506,535 

2,142,077 

13,508,606 

9,029,140 

7,409,626 

1,489,127 

870,000 

1,329,692 

568,948 

2,471,570 

1,143,946 

44,202,308 

25,765,411 

1,568,166 

business 

1,031,490 

2,003,430 

827,638 

1,047,198 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
166 
165 
600 
117 
225 
715 
200 
725 
185 
176 
185 
160 
280 
235 
184 
320 
175 
225 
250 
220 
300 
170 
325 
«303 
150 
270 
200 
268 


Per 


Per 
142J4 


share. 

in" 


230 
145 
250 
222 


240 
150 


220 
240 

99^ 
130 
300 
200 
100 
175 


225 
300 
240 
252 


305 

iio" 


134 

70 

310 


285 
135% 
80 
325 


St.  Louis- 
Baden  Bank 

Boatmen's  Bank 

Bremen  Bauk 

Cass  Avenue  Bank. 
Central  Nat  Bank. 

Chippewa  Bank 

First  Nat  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravois  Bk.. 
Lafayette  So  Side  Bk 
Liberty  Bk  of  St  Lo 

Lowell  Bank 

Manchester  Bank.. 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce- 
Night  &  Day  Bank. 
Northwest'n  Bank. 
South'n  Com  &  Sav 
8tate  Nat  Bank... 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co_. 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm  A  MerTrCo. 
Laclede  Trust  Co 
Mercantile  Tr  Co.. 
Miss  Vail  TrCo... 
Nor  St  L  Sav  Tr  Co 
St  L  Union  TrCo.. 
Savings  Trust  Co.. 
South  Sld«  Tr  Co.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 

•Sale  price,     c  Capital  paid  In;  authorized  amount  Is  larger,     a  Amount  paid  in.     k  New  stock,     x  Ex-dividend. 
I  Apr.  23  1919.    eJune  20  1919.     nlncluding  Fidelity  Sav.  A  Tr.  stock.     I  Last  sale,    r  May  12  1919.  a  July  12  1919. 
Minn.  L.  &  Tr.  stock.      »  Aug.  19  1919. 


185 


205 
125 
98 
115 
120 
130 


share. 
175 


118 
730" 


186 


250 


226 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  8av  Bank 

Nat  Bk  of  Com'ca. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank 
Stock  Yds  Nat  Bk. 

State  Bank 

U  S  National  Bk._ 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 

1,250,000 
500,000 

1,000,000 
200,000 

1,000,000 
200.000 
750,000 
300,000 

1,100,000 


109,827| 
121,470 
451,772 
62,014' 
250,061] 


2,679,276 
4,508,711 
5,311,173 
1,680,905 
3,509,976 


149 
463 
234 
692 
206 

1,231 

175 

823 

76 

1,008 


,067|  2, 
,576  19, 
,417,  8, 
,474  15 
,400  3 
,092  26 
,934  4 
799  9 
000  4 
537  21 


450,291 
780,040 
803,221 
014,773 
396,790 
788,736 
747,636 
714,727 
500,000 
305,702 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 

share. 

200 

225 

160 

195 

200 

250 

300 

185 

290 

175 

270 

300 

140 

150 

285 

310 

NEW  HAMPSHIRE—  Nat.  banks  June  30. 


Manchester — 

Amoskeag  Nat  Bk. 

First  Nat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
150,000 


522,117i 

245,919 

276,697 

72,599 


2,996,089 
1,772,852 
2,731,242 
1,314,833 


100 
100 
100 
100 


Per 


share. 


NEW  JBRSBY — Nat.  banks  June  30;  State  institutions  latest  returns. 


306 
275  ~ 


share. 


187J4 


200 
325 
105 
180 


135 
105 
123 
125 
140 
367 
295 
210 
330 
110 


110 


120 


Atlantic    City— 

AtlanticCltyNatBk 
Boardwalk  Nat  Bk 
Chelsea  Nat  Bank 

Second  Nat  Bank 

Union  Nat  Bank 

AtlanticSDATrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co. 

Bridgeton — 
Brldgeton  Nat  Bk 
Cumberland  Nat  Bk 
FarmAMerNatBk 
Cumberland  Tr  Co. 

Camdeti — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  A  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants' Tr  Co.. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Iuv  ATrCo... 
Essex  County  Tr  Co 

Elizabeth — 
Ellzabethport  B  Co 
National  State  Bk 
Elizabeth  Tr  Co.. 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Columbla  Tr  Co... 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Clareinout  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  A  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  TrCo.. 
N  JTGu  ATrCo. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morrlstown — 

First  Nat  Bank 

Natloual  Iron  Bk.. 
American  Trust  Co 
Morrlstown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bauk 

Fanners'  Trust  Co_ 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mfrs'  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Newark  A  Essex 

Bkg  Co 

National  State  Bk 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Ironbojind  Tr  Cr>._ 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
500,000 
200,000 

213,797 
350,000 
100,000 
300,000 

220,000 
250,000 
100,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

2,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000,000 
200.000 


59,317 
129,927 
122,676 
310,367 
164,507 
502,886 
245,919 
139,489 
200,032 

166,464 
408,725 

257,747 

580,497 

92,429 

189,912 

242,499 
323,976 
710,572 
870,417 
185,697 
343,407 
72,097 
229,940 
153,321 

37,000 
317,014 
271,639 

138,409 

829,792 

50,947 

388,204 

728,770 
265,000 
68,090 
149,099 
1,311,176 
115,131 
137,799 
821,223 

91,362 

1,324,147 

772,096 

45,224 

2,543,067 

95,637 

493,937 

91,700 

1,193,124 

135,000 

s202,000 
45,000 

245,117 
68,000 
38,572 

536,941 

75,700 

138,394 

71,267 

166,877 

78,449 

476,664 

841,090 

2,031,187 
632,299 
332,921 

2,477,477 

7S.747 

106,971 

1,071,792 

2,777,569 
226,199 


,373,016 
,270,974 
,190,626 
,621,273 
,585,190 
,693,070 
,158,178 
,787,741 
,493,372 


4,362,501 
9,028,461 

1,822,018 
2,097,894 
1,016,855 
1,266,805 

5,388,709 
6,855,387 
8,600,674 
9,722,196 
3,308,460 
2,944,976 
2,392,366 
3,794,450 
2,518,000 

1,600,000 
7,183,624 
5,227,241 

4,002,042 
6,925,004 
1,704,958 
7,667,125 

9,358,007 

6,343,183 

750,960 

3,226,217 

21,073,290 
3,649,962 
3,117,772 

27,190,834 

2,791,793 

13,869,419 

5,354,732 

2,781,129 

28,970,669 

3,079,238 

4,637,219 

4,880,788 

12,780,969 

6,355,361 

1)1,600,000 
1,050,000 

3,179,961 

2,922,115 

872,892 

7,112,119 


100 
100 
100 


100 
100 


100 

100 
50 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 


100 

50 

100 

100 

25 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 


710,666  25 

1,137,893  50 

840,489  100 

7,237,321  100 

3,611,587  100 

3,653,969  100 

8,496,930,  100 


27,515,712 

5,915,229 
6,142,230 

25,809,746 
2,285,199 
2,789,068 
!>,')st,972 

27,972,113 
6,731,276 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


125 

148 


Per 

250 
♦226 
*230 
*110 
+276 

♦90 

175 

295 
*251 

175 
200 
270 

Per 
130 
140 


320 
Per 

92 
390 
150 
250 
400 
175 
250 
373 

Per 
183 
340 
390 
110 
410 
230 
310 
200 
320 

75 


share. 


share 


200 
300 


200 


share. 


150 

share. 
100 


165 
430" 


400 
share. 


400 


420 
275 
330 


360 

100 


Per 


123 


200 

Per 

35 

100 

110 

Per 
120 
200 
230 
220 

340 
210 
340 
335 
180 
150 
215 
375 
240 


share 
1220 
150 
2  130 


share 

38 
125 
120 

share. 


y  C»Dital  to  be 
«Mar.  4  1919. 


increased, 
a  Includes 


60 


BANKS  AND  TRUST  COMPANIES 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  ba  Found  in  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Surplus 

Cross 

Capital. 

&    Profits . 

Deposits. 

Par. 

Bid. 

Ask. 

Newark  {Con.) 

$ 

s 

$ 

Per 

share. 

Liberty  Trust  Co.. 

100,000 

26,217 

989,715 

-«.  -  - 

115 



Newurs  Trust  Co.. 

100,000 

20,000 

1,648,460 

100 

105 

Spr'gf'ld  Av  Tr  Co. 
Washlngton  Tr  Co. 

100,000 

51,147 

2,427,063 

100 

130 

200,000 

127,447 

1,892,442 

100 

165 

WestSldeTrCo... 

200,000 

403,267 

6,316,725 

100 

290 

.-._.•- 

New  Brunswick 

Per 

share . 

Nat  Bank  of  N  J... 

250,000 

580,962 

9,148,056 

100 

295 

300 

People's  Nat  Bank. 

100,000 

177,192 

2,674,765 

100 

285 

290 

New  Bruns  Tr  Co 

100,000 

110,121 

:;,250,477 

100 

Passaic — 

Per 

share. 

Passaic  Nat  Bank.. 

200,000 

512,417 

3,839,375 

100 



.  .  _  -  - 

Hobart  Trust  Co._ 

100,000 

167,109 

2,370,831 

100 

.  - .    . 

...  ._ 

Passalc  TASD  Co 

200,000 

368,909 

7,488,706 

100 

-  -  -  .  - 

People's  Bk&Tr  Co 

200.000 

418,191 

5,221,900 

100 

.  .  ..  . 

Paterson — 

:>„. 

thare. 

500,000 

684,207 

5,178,491 

100 

Paterson  Nat  Bank 

300,000 

559,739 

4,681,196 

100 

Second  Nat  Bank 

250,000 

372,594 

8,004,793 

50 

Paterson  Sav  Inst-. 

1,000,000 

835,000 

17,606,000 

100 

Citizens'  Trust  Co. 

250,000 

456,719 

5,370,968 

100 

Franklin  Trust  Co. 

150.000 

121,676 

1,927,169 

100 

_ 

Hamilton  Trust  Co 

500,000 

465,999 

8,283,798 

100 

Paterson  S  D&TrCo 

300,000 

458,760 

5,044,927 

100 



D  8  Trust  Co 

350,000 

515,517 

9,467,045 

100 

Plalnfleld— 

City  Nat  Bank 

150,000 

292,810 

4,564,664 

200 

.  .  _ 

First  Nat  Bank 

200,000 

109,999 

4,593,367 

175 

Plalnfleld  Trust  Co 

300,000 

409,417 

7,612,706 

250 

State  Trust  Co 

100,000 

74,177 

2,213,339 



165 

Trenton — 

Broad  St  Nat  Bank 

250,000 

443,999 

6,523,794 

100 

*190 

First  Nat  Bank 

500,000 

612,414 

6,624,043 

100 

215 

Mechanics'  Nat  Bk 

500,000 

1,478,107 

14,682,028 

50 

300 

Trenton  Bkg  Co..- 

500,000 

S10,260 

6,567,209 

50 

112 

Mercer  Trust  Co-. 

100,000 

193,999 

3,893,999 

10C 

Trenton  T4S  D  Co 

200,000 

317,074 

5,311,110 

100 

NEW    YORK— (Continued.) 


NEW  YORK—  Nat. 

6ia.  (except  N.Y.  City)  June  30;  Stateinst. 

latest  returns 

Albany — 

1 

Per 

share. 

First  Nat  Bank... 

600,000 

592,570]   8,088,030 

100 

170 

175 

Mech  &  Farmers.. 

250,000 

1,065,474     1,790,663 

100 

500 

550 

Nat  Commercial  Bk 

1,000,000 

2,159,474 

28,041,200 

100 

330 

340 

N  Y  State  Nat  Bk. 

500.000 

672,977 

21,865,617 

100 

270 

280 

Albany  Trust  Co.. 

400,000 

318,001 

8,569,669 

100 

160 

165 

Union  Trust  Co... 

250,000 

583,176 

6,119,070 

100 

325 

360 

Auburn — 

Per 

share. 

Cayuga  Co  Nat  Bk 

200,000 

308,497 

2„481,663 

100 

1210 

Nat  Bk  of  Auburn- 

200,000 

90,630 

2,019,948 

100 

(125 

Auburn  Trust  Co.. 

150,000 

235,172 

4,066,620 

Blnghamton — 

Per 

share. 

Citizens  Bank 

100,000 

68,000 

1,653,000 

100 

155 

158 

City  National  Bank 

200,000 

299,267 

2,346,129 

100 

220 

225 

First  Nat  Bank- . 

400,000 

244,799 

4,839,198 

100 

170 

175 

People's  Trust  Co.  - 

500,000 

138,362 

4,311,439 

100 

130 

135 

Brooklyn — Depo 

eits  of  Broo 

klyn    banks 

are  reporte 

d  net 

and   ar 

e  of 

date  Aug.  30  19 

19.      Surpl 

us  and  pro 

fits  are  of 

date 

June 

30 

1919  for  Nation 

al  and  Jun 

ne  30  or  St 

ate  Banks. 

Per 

share. 

Bank  of  Coney  Isl'd 

100,000 

65,949 

t2, 689, 979 

100 

140 

155 

First  National  Bk_. 

500,000 

704,329 

(9,427,700 

100 

200 

215 

Qreenpolnt  Nat  Bk 

200,000 

239,200 

(3,033,100 

100 

150 

165 

Hillside  Bank  ... 

100,000 

56.000 

<1, 190, 700 

100 

110 

120 

Homestead  Bank.. 

200.000 

89,100 

(2, 167, 000 

100 

70 

80 

Mechanics'  Bank.. 

1,600,000 

1,018,314 

(33  823734 

50 

80 

85 

Montauk  Bank 

100,000 

53,800 

(1,554,400 

100 

85 

95 

Nassau  Nat  Bank.. 

1,000,000 

1*242,877 

11,882,000 

100 

205 

215 

North  Side  Bank.. 

200,000 

233,100 

5,010,000 

100 

195 

205 

People's  Nat  Bank. 

200,000 

201,373 

(4,234,100 

100 

137 

147 

Rldgewood  Nat  Bk 

100,000 

134,500 

(4,785,000 

ino 

Brooklyn  Trust  Co. 

1,500,000 

2,473,810 

37,918,742 

100 

595 

510 

FraDklln  Trust  Co. 

1,000,000 

1,389,000 

32,535,000 

100 

230 

240 

Hamllton  Trust  Co 

500,000 

1,076,527 

8,645,061 

100 

260 

270 

Kings  Co  Trust  Co. 

500,000 

2,862,041 

24,567,020 

100 

650 

700 

Manufact'rs'  Tr  Co 

1,000,000 

844,412 

34,917,848 

100 

170 

People's  Trust  Co. . 

1,200,000 

1,600,900 

33,040,887 

100 

285 

300 

Buffalo- 

Per 

share. 

Bank  of  Buffalo... 

2,500,000 

2,513,844 

36,269,377 

100 

265 

275 

Liberty  Bank 

1,500,000 

1,077,176 

30,305,171 

100 

250 

275 

Manuf  &  Trad  Nat 

2,000,000 

1,968,540 

48,025,125 

100 

275 

290 

Marine  Trust  Co_. 

7,000,000 

7,567,640 

69,286,473 

100 

345 

355 

People's  Bank 

600,000 

863,027 

14,854,221 

100 

250 

South  Side  Bk  . . 

100,000 

22,104 

567,786 

135 

150 

Buffalo  Trust  Co_. 

500,000 

500,000 

12,578,667 

100 

275 

300 

Cltlz  Com'l  Tr  Co. 

1,250,000 

1,804,418 

22,652,745 

100 

245 

260 

Fidellty  Trust  Co. . 

1.000,000 

1,079,463 

18,665,917 

100 

215 

230 

Elmira — 

Per 

share. 

Merchants'  Nat  Bk 

250,000 

132,297 

1,314,176 

100 

160 

Second  Nat  Bank.. 

400,000 

558,677 

5,644,422 

100 

250 

Chemung  Can  T  Co 

600,000 

543,729 

6,790,701 

100 

215 

New  York  City- 

Deposits  of 

N.  Y.  City 

banks  are 

repo 

rted  net 

and 

ore  of  datt   Aug 

30  1919. 

Surplus  an 

d  profits  ar 

e  of 

datt  Ju 

ne  30 

1919  for  Nation 

at  and  J'ne 

30  for  State 

Banks.      A 

divi 

dend  re 

cord 

of   banks    and 

trust    comp 

anies  in  N 

ew  York  Ci 

ty  an 

d    Broo 

klyn 

may  be  found  in 

our  "Ry. 

and  Ind." 

Sec,  page 

217 

America,  Bank  of.. 

1,500,000 

6,937,400 

25,746,000 

100 

590 

Am  Exch  Nat  Bank 

5,000,000 

6,317,600 

96,886,000 

100 

265 

275 

Atlantic  Nat  Bank- 

1,000,000 

971,700 

17,269,000 

100 

185 

Bank  of  Cuba 

100,000 

86,200 

(1,, 317,700 

100 

177 

182 

Bank  of  Europe 

150,000 

131,200 

(46322,300 

100 

110 

130 

Bank  of  US 

1,000,000 

351,200,(1,945,000 

100 

U65 

175 

Battery  Pk  Nat  Bk 

1,500,000 

1,538,700 

12,007,000 

100 

215 

225 

Bowery  Bank 

250,000 

829,000 

5,170,000 

100 

425 

Broadway  Cent  Bk 

100,000 

56,800 

(2,150,700 

100 

140 

150 

Bronx  Borough  Bk. 

150,000 

71,900 

(2,974,400 

100 

125 

150 

Bronx  Nat  Back 

200.00C 

225, 40C 

(2,594,900 

100 

150 

160 

Bryant  Park  Bank. 

200,000 

142, 10C 

1(2,781,900 

100 

145 

155 

Butch  <fe  Drov  Nat. 

300, 00C 

125, 90C 

3,460,000 

25 

28 

33 

ChaseNatlonal  Bk. 

10.000.00C 

18,478,60C 

30363300C 

100 

500 

520 

Cent  Mercantile  Bk 

100,000 

55,300 

1(1,855,900 

150 

1 

160 

170 

Capital. 


N.  Y.  City  (Con.) 
Chatham  M  Pheuix 
National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bmnk. 
Citizens'  Natlonal. 
Clty  Bank,  Nat'l.. 
Coal  A  Irtn  N«t  Bk- 

Colonial  Bank 

Columbia  Bank 

Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank. . 
Corn  Exchange  Bk. 
Cosmopolltan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk 
First  Nat  Bank... 
Garfleld  Nat  Bank 
Gotham  Nat  Bank 
W  R  Grace  A  CoBk 
Greenwich  Bank — 
Hanower  Nat  Bank. 
Harrlman  Nat  Bk 
Import  &  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank 
Lincoln  Nat  Bank 
ManhattanCo.Bkof 
Mech  A  Metals 

National  Bank- 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual   Bank 

Nemeth  State  Bk 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bkof. 

Paclflc  Bank 

Park  Bank,  Nat... 
Produce  Ex  Bk.NY 
Publlo  Nat  Bank.. 
Seaboard  Nat  Bank- 
Second  Nat  Bank.. 

State  Bank 

Twenty  third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 

Yorkvllle  Bank 

American  Trust  Co 
Bankers  Trust  Co.. 
Central    Union   Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  &  T  Co 
Fidelity  Trust  Co_ 
Fulton  Trust  Co- - 
Guaranty  Trust  Co 
Hudson  Trust  Co. 
Irvlng  Trust  Co-- 
Italian  Discount   i 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co. 
Mercantlle  Trust- 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  &  Tr  Co 
USMtge&TrCo 
U  S  Tr  Co  of  N  Y 
Jamaica,  L.  I. — 
Bank  of  Long  Isl'd 
First  Nat  Bank... 
Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Fidelity  Trust  Co. . 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co 
Security  Trust  Co 
Union  Trust  Co.. 


Syracu 

City  Bank&Tr  Co. 
Merchauts'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Securlty  Trust  Co. 
Troy  Trust  Co 


7,000,000 

400,000 

3,000,000 

2,550,000 

25,000,000 

1,500,000 

500,000 

1,000,000 

25,000,000 

200,000 

400,000 

1,000,000 

4,200.000 

100,000 

1,000,000 

500,000 

250,000 

10,000,000 

1,000,000 

500,000 

500,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500.000 

6,000,000 

3,000,000 

1,000,000 

2,500,000 

6,000,000 

3,000.000 

2,000,000 

200,000 

100,000 

300,000 

1 ,000,000 

2,000,000 

500,000 

5,000,000 

1,000,000 

1,500,000 

1,000,000 

1,000,000 

2,000.000 

200,000 

1,000,000 

100,000 

100,000 

200.000 

1,000,000 

15.000.000 


Surplus 
A    Pr„fiu 


Cross 

Deposits . 


Par 


3,030, 

164, 

9,850, 

3,275, 

54,313, 

1,388, 

1,180, 

732', 

26,840, 

886, 

748, 

719, 

8,319, 

20, 

606, 

2,227, 

398, 

33,348. 

1,377 

481 

954 

1,592. 

18,118 

1,537 

8,164 

233 

7,553 

4,737 

2,118 

7,640 

12,392 

3,041 

2,531 

608 

111 

319 

414 

5,867 

1,164 

19,999 

1,346 

1,386 

3,971 

4,139 

1,031 

143 

1,288 

450 

85 

651 

223 

17,766 


12,500, 
5,000, 

500 
2,000 
6,000 
5,000, 
1,000, 

500 
25,000, 

500, 
2,250, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


700 
467 
300 
700 
700 
300 
400 
900 
400 
800 
600 
500 
800 
900 
100 
100 
700 
,500 
,800 
,000 
,400 
,400 
,400 
,800 
,300 
,900 
,800 
,800 
,200 
,400 

,500 
,100 
,000 
,200 
,100 
,100 
,100 
,000 
,300 
,400 
,700 
,200 
,700 
,700 
,400 
,800 
,500 
,900 
,700 
,900 
,700 
,700 


500,000 

4,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
2,000,000 
2,000,000 

1,200,000 
100,000 
600,000 


1,000,000 
300,000 
250.000 
600,000 

1,000,000 
750,000 
500,000 
500,00) 
400,000 
500,000 
300,000 

1.000.000 


1,500,000 

300,000 

600,000 

300,000 

2,500,000 

1,500,000 


150,000 
300,000 
250.000 
100.000 
300,000 
240,000 
200,000 
200,000 


041,700 
037,000 
193,700 
169,800 
939,200 
246,200 
300,000 
597,000 
479,900 
601,400 
,168,776 

296,200 


105535000 

(6,936,376 

70,481,000 

36,891,000 

«641, 528,101 

14,909,000 

12,935,000 

16,410,000 

281118000 

7,131,000 

8,810,000 

6,737,000 

136609000 

(1,573,100 

10,027,000 

18,285,000 

8,647,000 

154109000 

12,007,000 

(9,712,600 

6,465,000 

17,105,000 

122996000 

(28118,900 

24,183,000 

6,706,000 

118922000 

64,527,000 

18,346,000 

61,390,000 

157884000 
24,914,000 
26,909,000 
10,564,000 
(1,403,700 

6,826,000 
13,443,000 
37,597,000 
19,585,000 

157849000 
26,615,000 
(45836,700 
52,113,000 
16,831,000 
50,786,000 

(4,508,000 
17,230,000 

2,580,000 
(2,173,900 
11,620,000 

4,446,700 
329801900 

216764223 
101615100 

8,682,700 
47,445,000 
230726900 
186782400 
13,529,900 

8,317,300 
685434100 

6,591,100 
61,028,302 

10,539,300 


5,417 
729, 
802 

4,440 

4,269 
11,009 

1,930 
12,196 

4,500 
14,410 


500 
300 
900 
400 
100 
000 
400 
670 
700 
100 


951,500 

47,500 

101,200 


761 
357, 
138 
460, 
1,988, 
869 
349 
421 
571 
911 
736 
556 


437 
864 
919 
899 
864 
474 
577 
444 
939 
309 
475 
792 


,783,100 
,585,400 
,009,700 
,764,894 
,480,500 
,848,100 
,695,700 
,284,522 
,736,400 
,833,700 


19,662,200 
2,616,900 
3,198,100 


,380,893 
,314,019 
,219,917 
,463,336 
,153,977 
,570.997 
,460,346 
,151,990 
,253,240 
,921,113 
,158,889 
,239,471 


823,442 
1329,162 
350,000 
308,440 
1,679,655 
975,944 


708,882 
264,070 
390,622 
140,727 

93,591 
436,194 
165,870 

62,927 


14,249,607 
d2, 304, 212 
4,058,000 
2,794,404 
31,915,499 
23,530,077 


13,355,472 
4,357,468 
3,756,414 
1,153,340 
3,210,126 
774,935 
3,495,965 
2,217,321 


Bid. 
Per 


100  310 

100 ;  120 

100  505 

100  240 

100|  437 

100|  240 

100  400 


Ask. 

share. 


135 
580 
250 

|445 
259 


100 
50 
100 
100 
100 
100 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

ido 

100 
100 
100 
100 
100 


100 
100 
100 
100 
50 
100 
100 
100 


215 
135 
450 
135 
740 
400 
290 


7«0 
1 300 


520 

460 

500 

150 

160 

115 

130 

185 

1'Ji 

275 

170 

300 

325 

450 

450 
360 
140 
295 
435 
440 
220 
250 
398 
135 


(t) 


125 
175 
235 
360 
785 
620 
350 
400 
430 
885 


45« 

460 
370 
150 
305 
44i 
450 
230 
275 
405 
145 


65 

Per 
215 

20(1 
125 
170 
220 
155 
150 
176 
110 
350 


135 
185 

370" 
800 

400" 
410 
440 
910 


75 

share. 

225 

215 

140 

180 

230 

160 

225" 


140 


500 
500 
150 


Per   share 

183  190 

205  2  1 0 

170  i  180 

150  170 

225  230 

235  1240 


Per  \shar» 
525 


170 
215 
214 
100 
295 
190 
93 


172 
220 
216 
115 
30» 
19» 
9S 


•Baleprlce.       bPaldln.       k  Capital  to  oe  increased.      x  Ex-<llvldend .      c  Oct.  18  1918.       «  Mar.  4  1919  I  Las'  sale.        <  June  30  1919  . 

May  12  1919.     h  New  stock.       a  April  20  1918.        p  Vr   etfu.  Includes  13  share  Irving  Trust  Co.      y  Ex-rights.      r  April   111918.       d  April  84 
1918.     n  May  10  19  IS.     r  Sei  Irvinsj  Nat.  Bxak.      jjlucludes  Foreign  Branch  Djposit*. 


Sept.,  1919.] 


BANKS  AND  TRUST  COMPANIES 


61 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utica— 

First  Nat  Bank 

Oneida  Nat  Bank.. 
Otica  City  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Tr  Co.. 
Otica  Tr&DepCo. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 
Itt  Vernon — 1st  N. 

Mt  Vernon  Tr  Co 
Hew  Rochelle — 

Nat  City  Bank.. 

NorthAveBk... 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Jetining — 1st  Nat- 

Osslning  Nat  Bk. 
Peekskill— 

WestchCoNat.. 
Pleasantvville — 

Mt  Pleasant  Bk. 
Port  Chetter — 1st  N 

Mutual  Trust  Co 
tit—  Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plain* — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank. 
for.hers — 1st  Nat. 

Yonkers  Nat  Bk 

Westches'r  Tr^Ce 


Capital. 


Surplus 
&    Prof  itt. 


1,250,000 
600,000 

1,000,000 
600,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

100,000 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Grot* 
Depotit*.    Par. I  Bid. 


Atk. 


1,555,207 
892,799 
324,471 
625,902 
399,194 
705,991 

118,307 
343.494 
295,439 
619,297 

101,427 
256,449 

113,700 

27,586 

87,197 

118,427 

»89,642 

30,572 

(335,230 

42,041 
193,297 

79,110 
108,117 
139,774 

64,119 
108,767 
122,174 

62,991 
108,029 

30,961 
195,070 


9,137,339 
3,122,927 
3,292,793 

10,547,792 
1,883,914 

10,962,471 

1,505,719 
3,660,446 
2,866,766 
7,955,166 

5,606,114 

4,948,88S 

4,518,264 
736,472 
1,685,915 
3,943.148 
ro86,311 
1,109,441 

(4,233,860 

994,710 
1,152,947 
1,989,066 
6,149,861 
1,159,202 

2,274,135 
930,228 
2,802,239 
1,439,435 
4,135,960 
1,649,227 
4,199,9641 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

30 


100 
100 
100 
100 


Per 

«260 

220 

110 

290 


share. 

273 

225 

120 

300 


345 

Per 


Per 


105 


100 

100 

100 

100 

50 

100 

1001130 


355 
thare. 


thare. 


OHIO— (Concluded.) 


123 


140 


NORTH  CAROLINA— Nat.bkt.  June  30; 

State  institution* 

latest  returnt. 

Charlotte- 

Charlotte  Nat  Bk._ 

230,000 

(283,933 

(3,445,370 

100 

180 

Commerclal  Nat  Bk 

800,000 

451,174 

2,279,275 

100 

185 

First  Nat  Back 

300,000 

525,492 

1,040,870 

100 

215 

Mer  A  Farm  N  Bk. 

200,000 

337,829 

1,662,731 

100 

255 

Unlon  Nat  Bank 

100,000 

141,967 

2,146,299 

100 

255 

American  Trust  Co 

325,000 

484,500 

4,952,480 

100 

hl57 

Independ'ce  Tr  Co. 

300,000 

273,712 

2,209,964 

100 

165 

Durham — 

Citizens'  Nat  Bank 

100,000 

C129.294 

cl,  400,000 

100 

Fidelity  Bank 
First  Nat  Bank  . 

100,000 

400,000 

50.000 

100,000 

593,307 

285,714 

46,101 

70,000 

3,647,126 

3,313.937 

823,706 

1,000,000 

100 

Home  Sav  Bank.. 

Merchants'  Bank.. 

Greensboro — 

Amor  Exch  Nat  Bk 

400,000 

127,477 

4,111,009 

100 

Greensboro  L  A  Tr. 

200,000 

62,467 

2,465,347 

100 

Qreensboro  Nat  Bk 

100,000 

40,034 

1,533,460 

100 

Textile  Bank 

25,000 

55,491 

458,977 

100 

Raleigh — 

Per 

thare. 

Citizens  Nat  Bank. 

300,000 

(100,967 

12, 374,089 

100 

135 

Comm'l  Nat  Bank- 

300,000 

157.412 

3,560,771 

100 

110 

Merchants'  Nat  Bk 

100,000 

dl90,000 

d5, 000, 000 

100 

200 

Raleigh  Bkg&TrCo 

100,000 

38.794 

1,157,966 

100 

150 

Wilmington — 

Per 

thare. 

AmerBk  ATrCo.. 

200,000 

41,465 

2,169,488 

100 

100 

105 

Murchlson  Nat  Bk. 

1,000,000 

1,030,000 

11,205,323 

100 

170 

175 

People's  Say  Bank. 

65,000 

142,407 

1,635,793 

25 

80 

85 

Wllm  Say  A  Tr  Co. 

100,000 

296,837 

3,397,607 

30 

310 

Winston-Salem 

People's  Nat  Back 

150,000 
1,230,000 

(35,294 
1,072,374 

(1,897,512 
15,626,172 

100 
100 

Wachovia  Bk  A  Tr. 

NORTH  DAKOTA 

— Nat.  bank*  June  30; 

State  institution*  latest  return* . 

Fargo — 

Dakota  Say  Bank  . 

100,000 
30,000 
300,000 
100,000 
100,000 
50,000 

15,024 
15,647 
252,760 
140,574 
36,914 
10,579 

695,746 
573,711 
6,086,740 
2,138,678 
2,092,062 
1,340,041 

Per 

thare. 

Fargo  National  Bk. 

100 
100 
100 
100 

First  Nat  Bank  ... 

Merchants  Nat  Bk. 

Northern  Say  Bank 

Scand-Amer  Bk 

OHIO — Natitnal  b*nk*  June  30;  State  institutions  latest  returns. 


Canton — 

Central  Say  Bank.. 

City  Nat  Bank 

Dime  Say  Bank 

First  Nat  Bank 

Cincinnati — 

Atlas  Nat  Bank... 
Brighton  BkATr  Co 
Cinn  BkATr  Co... 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  BASCo 
Cosmop  Bk  A  Tr  Co 
C't  H'se  Say  Bank- 
East  End  Bank 

Fifth-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Say  Bank  Co 
North  Side  Bank. 
Pearl  Market  Bk.  . 
Peoples  Bk  A  Sy  Co 
Proy  Sy  Bk  &  T  Co 
Second  Nat  Bank 
Secur  8  B  A  8  D  Co 
South  Ohio  8ayBk 
8tk  Yds  Bk  &  Tr  Co 
Union  8  B  &  Tr  Co. 
Unity  Bkg  A  8v  Co 
Western  BkATr  Co 
Central  Tr  Co 


150,000 
240,000 
200,000 
800,000 


400,000 
200,000 
125,000 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000,000 
800,000 
800,000 
60,000 
78,000 
200,000 
200,000 

1,400,000 

1,000,000 
200.000 
100,000 
100,000 

1,000,000 

73,000 

800,000 

1,000,000 


59,512 
250,540 
170,129 
778,607 


931,011 

335,067 

72,999 

2,009,441 

277,923 

240,921 

159,217 

35,734 

25,374 

2,012,676 

3,459,967 

957,727 

904,231 

20.209 

82,682 

132,717 

115,747 

1,151,507 

(331,362 

183,694 

139,404 

142,000 

3,026,194 

80,292 

625,620 

1,312,449 


2,259,939 

3,160,930 

3.836,372 

11,419,467 


4,693,731 

5.476,374 

1,868,919 

8,878,698 

2,175,170 

1,491,191 

4,176,048 

874,410 

319,667 

37,720,894 

41,091,027 

9,263,793 

7,330,240 

684,768 

888,988 

2,763,188 

1,971,386 

12,813,747 

(5,050,422 

2,255,707 

2,557,986 

1,003,000 

16,414,336 

2,207,972 

10,212,171 

4,872,630 


100 

100 

100 

100 





Per 

thare. 

100 

300 

100 

800 

350 

100 

160 

100 

185 

190 

100 

300 

10 

38 

40 

50 

78J4 

80 

100 

100 

100 

118 

100 

215 

225 

100 

210 

215 

100 

275 

100 

230 

270 

100 

100 

105 

60 

90 

100 

110 

120 

100 

110 

120 

10 

20 

23 

100 

130 

135 

100 

380 

100 

210 

250 

100 

170 

100 

500 

600 

100 

175 

100 

300 

320 

100 

310 

230 

Cleveland — 
Amer  Say  Bk  Co.. 
Central  Nat  Bank. 
Clark  Ave  Sav  Bk. 
Clev  Sav  A  Loan  Co 
Columbia  8  A  L  Co 

Fint  Nat  Bank 

Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  S  A  T  Co 
People's  Sav  Bk  Co 
United  Bk  A  Sav  Co 
Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  A  Tr  Co 
Citizens'  8  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk 
Guardian  Sav  A  Tr 
Home  Sav  A  Trust. 
L  Sh  Bkg  A  Tr  Co. 
State  Bkg  A  Tr  Co. 
Super'r  S  A  Tr  Co. . 
Union  Sav  A  L  Co. 
Woodl'd  Av  8  A  Tr 

Columbus — 

Capital  City  Bank. 
Central  Nat  Bank. 
Cltizens'  Tr  A  Say. 
City  National  Bk.. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk.. 
Hayden-CllnNB.. 
Huntlngton  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  8  Bk  A  Tr  Co 

Dayton — 

Amer  Nat  Bk 

City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  A  Bk  Co 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
CityTr  ASavBk.. 
Dayton  Sav  A  T  Co 

Toledo— 
Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Say  Bank.. 
MerACl'kSBk.. 
Nat  Bk  of  Com'ce 
Northern  Nat  Bk.. 
Ohio  8  Bk  A  Tr  Co 
Second  Nat  Bank. 
Secur  8  B  A  Tr  Co 
Spitzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  8a vi  Bank.. 

Youngstown — 
City  Tr&8av  Bank. 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahonlng  8&Tr  Co 


Capital. 


% 

50,000 

1,000,000 

200,000 

250,000 

100,000 

2,500,000 

350,000 

200,000 

2,000,000 

1,500.000 

600.000 

600,000 

1,000,000 

4,000.000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250.000 

3,000,000 

125,000 

500,000 

350,000 

500,000 

860,000 

350,000 


100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

50,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 


200,000 
200,000 
300,000 
100,000 
200,000 
400,000 
1,000,000 
100,000 
500,000 

200,000 

225,000 

500,000 

250,000 

150,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

250,000 

300,000 

300,000 

250,000 

200,000 
500,000 
1,500,000 
1,500,000 
500,000 
100.000 


Surplus 
&     Profits, 


166,040 

1,183,334 

72,600 

196,699 

162,171 

3,640,829 

460,900 

210,793 

740,447 

1,491,591 

613,267 

637,074 

543,047 

3,704,377 

14,600 

656,369 

5,086,677 

2,684,140 
924,809 

3,723,990 

92,094 

332,144 

156,669 

1,355,767 
460,292 
557,069 


2,795,178 
17,005,968 

2,000,000 

1,460,932 

3,037,961 
77,969,996 
11,751.213 

4,000,000 
.11,463,223 

8,216,744 
12,419,479 

7,825,712 
14,345,118 

58,055,965 

1,051,900 
10,772,792 
66,289,148 
61,333,315 
20,391,731 
59,360,922 

2,228,233 
19,931,020 

7,576,676 
16,189,719 

1,614,001 
10,505,992 


35,063 

23,679 
167,192 
283,212 

78,000 
564,090 

62,500 
810,817 
211,974 

13,631 
144,804 
267,892 
574,602 
646,412 
214,599 


137,277 
334,567 

188,549 
80,104 
125,547 
315,597 
623,109 
28,794 
584,999 

111,832 
165,920 

1,432,270 
429,414 
305,327 
549,770 
889,170 
733,894 

2,281,079 
291,677 
100,072 
555,449 
350,069 

235,247 
550,676 
1,343,889 
1,884,924 
454,941 
102,294 


Cross 
Deposits. 


719,301 
2,458,999 
5,329,933 
5,607,280 
1,086,239 
6.769,071 
1,012,000 
7,035,793 
7,241,972 

717,499 
2,812,996 
4,135,043 
7,313,992 
9,191,565 
3,103,768 


1,213,719 
4,790,349 
2,026,666 
2,067,704 
1,766,311 
2,501,908 
5,024,177 
1,870,183 
12,785,373 

6,247,775 
5,870,068 

10,339,353 
4,919,808 
2,086,278 

13,409,008 
9,151,990 

21,441,892 

13,512,603 
4,843,933 
2,435,671 
3,584,493 
1,066,008 

6,028,178 
6,203,476 
19,226,305 
15,326,869 
3,662,309 
1,712,001 


Par 


50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


Bid. 


Per 
225 
230 


208 
«460 


160 

172H 

285 

260 

240 

475 


287 


300 
175 
330 


278 
Per 


110 
100 
195 


300 
175 
210 


110 
190 
190 
250 
280 
120 

Per 
140 
300 
150 
155 
150 
180 
170 


210 

Per 
125 
155 
330 
300 
300 
150 
200 
180 
320 
205 
130 
260 
240 

Per 
195 
195 
210 


200 


Ait. 


that*. 


122 


270 
250 
170 


275 
290 

490 
102 

500  " 
280 

290" 


305 
180 

155" 


share 


110 
220 


310 
185 
235 


150 
210 
210 
275 
300 
130 

than 

150 

310 


160 
153 
185 
174 


225 

sharn 


170 


330 
160 


190 
330 


300 

short. 
210 
205 
225 


205 


OKLAHOMA — National  banks  June  30;  State  institutions  latett  returnt. 


Guthrie — 

First  Nat  Bank 

Guthrie  Sav  Bank- 
Oklahoma  State  Bk 
Security  State  Bk . 

McAlester — 

Amer  Nat  Bank 

City  Nat  Bank 

First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
Exchange  Nat  Bank 

First  Nat  Bank 

Muskogee  Nat  Bk. 

Oklahoma  Clty- 

Amer  Nat  Bank 

Farmers'  Nat  Bk.. 
First  State  Bank... 
Liberty  Nat  Bank. 
Okla.Stk.Yds.N.B. 
Security  Nat  Bank. 
State  National  Bk_ 
TradesmensStateBk 


100,000 
25,000 
50,000 
25,000 


100,000 

50,000 

100,000 

230,000 
150,000 
500,000 
100,000 

300,000 
100,000 
100,000 
300,000 
250,000 
300,000 
500,000 
200,000 


40,767 

20,022 

9,000 

2,500 


(9,471 

6,497 

35,767 

84,337 

41,882 

133,400 

40,921 

228,544 

96,641 

29,299 

68,000 

352,897 

206,209 

466,699 

55,037 


1,589,122 
592,261 
700,000 
250,000 


(1,110,398 

672,943 

1,549,201 

4,025,886 
2,137,972 
4,952,471 
2,336,414 

8,924,795 
2,435,922 
1,237,889 
2,660,000 
2,219,794 
5,191,991 
10,162,911 
3,074,907 


Per 

thart. 

100 

130 

100 

110 

100 

110 

100 

Ptr 

thart . 

100 

120 

100 

115 

100 

120 

Per 

share 

100 

115 

100 

110 

23 

125 

100 

115 

Per 

share. 

100 

125 

100 

115 

100 
100 

105 
100 

100 

110 

100 

115 

100 

130 

OREGON — National  bank*  June  30;  State  inttitution*  June  30. 


Portland — 
G  W  Bates  A  Co_. 
Can  Bk  of  Cum'ce. 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  A  T'mps'n 
Hlbernla  Sav  Bank 
Ladd  ATiltonBk.. 
Live  Stk  State  Bk. 
N' western  Nat  Bk. 
Peninsula  Nat  Bank 

State  Bank 

Un  States  Nat  Bk. 
Security  Say  A  Tr 


100,000 
300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
100,000 

1,000,000 
100,000 
100,000 

1,500,000 
280,000 


(20,672 

(134,796 

39,674 

1,247,967 

(15,491 

122,747 

1,886,990 

42,727 

292,567 

(21,517 

49,197 

1,629,347 

269,169 


(1,119,176 
(3,989,466 

1,951,494 

30,208,736 

(558,862 

4,533,970 
20,059,676 

1,221,143 
22,685,401 
(1,474,949 

3,077,049 
28,801,738 

2,589.004 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Ptr 

than. 

205 

130 

195 

200 

175 

300 

150 

175 

135 

130 

150 

175 

300 

•  Sale  price.       h  New  stock,      k  Capital  to  be  increased.       p  Amount  paid  In.     x  Ex-dlvldend.     y  Last  sale,     d  These  figures  date  Amg.  18 
1919        «  Mar.  4  1919.      r  Sept.  19  1918.       (  May  12  1919.    •  Endorsed  stocfc  includes  1st  Tr.  A  Say.  Bk.     e  June  20  1919      «  Includes  Oneida 
Co.  Tr.  Co.     a  Oft.  Mm.  C«m.  ctfs. 
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FINNS YLVANI A—  Nat.  bks.  {ezc.  Phila.)  June  30;  State  inst.  latett  returns. 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank... 
Second  Nat  Bank.. 
Allentown  Tr  Co.. 
Clttzens  DepATCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr.. 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union    Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
Bank  of  Erie. 

First  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 
Cent  Tr&  Title  G: 

Erie  Trust  Co 

Secur  Sav  A  Tr  Co. 


Harrlsburg — 

East  End  Bank 

First  National  Bk.. 
Harrisburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonwealth  Tr. 
Dauphln  Dep  Tr  Co 
Harrisburg  Tr  Co.  - 
Security  Trust  Co. 
Dnlon  Trust  Co..- 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk_. 
People's  Nat  Bank. 
Agricult'l  Tr  Co  .. 

Farmers' Tr  Co 

Guaranty  Tr  Co — 
Lancaster  Trust  Co 
Northern  Tr  <fc  S  Co 
People's  Trust  Co.. 
Union  Trust  Co... 


Philadelphla— 

American   Bank 

Bank  of  Commerce- 
Bank  of  No  Amer.. 
Broad  Street  Bank. 
Centennial  Nat  Bk. 
Central  Nat  Bank- 
Corn  Exch  Nat  Bank 
Drovers  A  Mer  Bk. 
Elghth  Nat  Bank.. 
Pirst  National  Bank 
Fourth  St  Nat  Bank. 
Franklin  Nat  Bank. 
award  Nat  Bank... 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  NalBk.. 
Middle  City  Bank. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk.. 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B. 

Oxford  Bank 

Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank- . 
Sixth  Nat  Bank... 
Bouthwark  Nat  Bk. 
B'western  Nat  Bk. . 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank.-. 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  Phlla  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust*  Co . 
Cent  Tr  A  Sav  Co.  . 
Chelten  Trust  Co_. 
Colonlal  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  A  T. 
Cont-Eq  T  A  T  Co. 
Emplre  Tit  A  T  Co. 
Excelsior  Tr  &  S  Fd 
Federal  Trust  Co.. 
Fidelity  Trust  Co.  . 
Finance  Co,  1st  pref 

2d  pref 

Frankford  Tr  Co.. 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Glr'd  Av  T  A  T  Co 
Girard  Trust  Co 


Capital. 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


130,000 
100,000 
125,000 
250,000 
243,000 
162,962 


100,000 
300,000 
300,000 
200,000 
300.000 
125,000 
300,000 
200,000 


50,000 
100,000 
300,000 
100,000 
125.00C 
125,000 
250,000 
300,000 
400,000 
123,000 
250,000 


200,000 
210,000 
200,000 
300,000 
123,000 
200.000 
250,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

• 300, 000 

1,000,000 

125,000 

300,000 

1,000,000 

2,000,000 

200,000 

273,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

300,000 

200,000 

250,000 

400,000 

200,000 

200,000 

100,000 

1,000,000 

3,000,000 

500,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 

300,000 

125,500 

3,000,000 

ol,470,000 

al, 530,000 

250,000 

600,000 

1,000,000 

200,000 

2,500,000 


Surplus  Gross 

A    Profits.    Deposits. 


$ 

776,494 
539,717 

55,524 
731,349 
196,712 
188,949 
716,740 
137,072 


449.772 
276,197 
66,699 
371,914 
217,117 
128,411 


32,279 
859,337 
446,676 
189,649 
628,237 

12,919 
506,714 
412,000 


65,000 
515,897 
526,734 
305,474 
369,939 

72,319 
573,794 
346,174 
624,760 

48,400 
129,944 


525,071 
215,467 
215,199 
493,267 
112,522 
230,971 


796,874 
81,244 
1,125,297 
198,277 
500,199 
171,147 


banks  date 

127,200 

200,497 

2,258,260 

38,902 

675,970 

4,204,737 

4,100,177 

57,992 

1,236,771 

2,131,199 

7,530,884 

4,578,511 

6,369,590 

464,811 

592,709 

1,770.242 

100,117 

669,327 

1,359,572 

1,094,626 

260,869 

909,337 

28,137 

2,391,847 

8,002,194 

537,044 

772,099 

333,170 

348,240 

173,577 

175,729 

235,486 

942,624 

1,324,129 

641,024 

31,647 

209,477 

71,567 

611,697 

162,244 

351,704 

587,422 

2,102,392 

1,450,192 

1,237,397 

60,220 

133,191 

113,374 

56,797,241 

'2,350,102 
553,214 
517,744 

1,111,793 
174,749 

9,375,938 


$ 

5,128,027 
4,455,653 
692,206 
4,420,807 
1,317,327 
1,935,925 
2,407,333 
1,402,242 


2,323,796 
2,115,237 
1,059,379 
2,189,902 
1,500,728 
1,376,143 


467,069 
7,304,248 
4,933,384 
3,268,191 
7,437,444 

718,691 
6,062,117 
4,200,000 


,010,000 
,398,766 
013,842 
,059,734 
,985,829 
716,920 
123,601 
,459,663 
,949,341 
,148,700 
,830,518 


Par. 


100 
100 
50 
100 
30 
25 
50 
80 


100 
100 
100 
100 
100 
30 


2,876,896 
498,816 

2,388,668 

1,253,181 
655,931 

1,369,168 


3,975,277 
806,103 
6,994,938 
1,801,048 
2,930,995 
1,963,395 


Aug.  23  19 

«2,362,045 

82,793,420 

22,613,000 

si, 154, 336 

4,751,000 

20,371,000 

44,778,000 

81,224,918 

5,527,000 

38,592,000 

69,700,000 

58,087,000 

65,216,000 

3,847,000 

i3,944,203 

13,742,000 

82,590,568 

tb,  157 ,000 

7,221,000 

8  284,000 

5,312,000 

6.265.000 

si, 136, 820 

11,867,000 

109842  000 

3,690,000 

46,208,284 

3,752,000 

6,841,000 

1,212,000 

2,621,000 

2,738,000 

7,957,000 

12,348,000 

13,895,000 

el, 086, 548 

1,634,690 

1,370,611 

9,341,277 

2,840,965 

4,114,631 

3,783,946 

20,909,008 

7,851,044 

10,885,362 

921,364 

2,556,396 

3,717,727 

27,732,661 

1,168,369 
4,875,029 
9,352,162 
9,270,000 
1,924,971 
42,991,711 


100 
100 
100 
100 
100 
100 
100 


80 
100 

25 
100 

23 

80 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

100 

50 

100 

100 

80 

80 

80 


19 

30 
100 
100 

80 
100 
100 
100 

60 
100 
100 
100 
100 
100 

30 
100 
100 

80 

80 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

30 
100 

30 
100 
100 
100 

50 

23 

30 

100 

100 

/100 

Uoo 

50 
100 
100 

50 
100 


Bid. 


Per 
198 
380 

95 
400 

75 

85 
325 

63 


Per 
325 
200 
150 
200 
200 
45 


Per 


325 


250 

180" 
225 


Per 

100 


62 


325 


Per 
370 
205 
222 
124 
150 
190 
110 
250 
100 
595 
138 
270 
105 


Per 


Ask. 


share. 
200 


100 
410 

77y3 

86 


65 


share. 
350 
210 
160 
210 
210 
47 


share. 
1150 

Z200~ 
U65 


£100 


share. 


share. 

375 

210 

225 

125 

154 

195 

112 

255 

101 

600 

140 

280 

110 


share. 

«4H 

125 

295 

J  60 

275 

415 

386^ 

Z60 

429 

243 

320 

502  H 

417 

118 

330 

187^ 

152% 

ivy* 

442 
371 
210 
iQlM 


295 
455 
126 
317Ji 
207 
202 
125 
128^ 
115^ 
245  a 
250 
210 
(45 
160 
135 
268 
U40 
108H 
200  }£ 
400 
233  % 
l9iY2 
120% 
16QK 
125 
510 
105"^ 
105^ 
177 
155  % 
2Y7% 
75  % 
800 


PENNSYLVANIA— (Continued.) 


Phlla.— (Con.) 

Guar  Tr  A  S  D  Co 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co 
Indus'l  Tr  T  A  Sav 
Integrity   Title   Ins 

Tr  A  S  D  Co... 
Kenslngton  Tr  Co 
Land  Title  A  Tr  Co 
Liberty  T  A  T  Co 
Logan  Trust  Co_- 
Market  St  T  A  TCo 
Manayunk  Tr  Co.. 
MerchUnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co. 
Northern  Cent  Tr 
Northern  Trust  Co 
No  Phlla  Trust  Co 
No  Western  Tr  Co 
Parkway  Trust  Co 
Pelham  Trust  Co. 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co 
Philadelphia  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo.  com 
do  do  pref 
Real  Est  T  I  ATr.. 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co. 
Roxbury  Tr  Co  ... 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  EndTrCo... 
West  Phlla  TATCo 


Pittsburgh— 

Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bk  of  Plltsb  N  A.. 
Bk  of  Secured  8a vs. 
Citizens  Sav  Bank. 
City  Deposit  Bank- 
Columbia  Nat  Bk.. 
Dlamond  Nat  Bk.. 

Dollar  Sav  Bank 

Duquesne  Nat  Bk. 
Exchange  Nat  Bk 
Farmers'  Dep  N  B. 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk.. 
Flrst  N  Bk  of  Blrm 
First  National  Bk. 
Fourteenth  St  Bank 

Freehold  Bank 

German  S  A  D  Bk. 
Homew'd  Peop  Bk. 
IronAGlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Ainer 
Ohio  Valley  Bank. 
Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank 
People's  Sav  ATr  Co 
8econd  Nat  Bank.. 
Third  National  Bk. 

Unlon  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
East  End  S  A  Tr  Co 
Fidel  Tit  ATr  Co.  . 
Franklin  Sav  A  Tr. 
Hazlew'd  SAT  Co. 
Hlll  Top  S  A  T  Co. 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co_. 
Potter  Tit  A  Tr  Co. 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
SouthSldeTrCo-. 
Termlnal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's    Sav 

Bank  A  Trust  Co 


Capital. 


1,000,000 
125,000 
200,000 
125,000 
500.000 

500,000 
200,000 

2,000,000 
500,000 

1,000.000 
224,976 
250,000 

1,000,000 
125,000 
438,038 
148,630 
500,000 
250,000 
150,000 
125,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1.319,600 

2,140,400 

1.000,000 

400,000 

250,000 

150,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


Surplus 
A    Profits 


$ 

527,909 

78,827 

248,830 

103,310 

1,281,963 

1,688,764 
287,374 

5,618,014 
548,114 
464,119 
297,147 
268,441 
165,001 
10,884 
110,104 


50,000 

73,000 

100,000 

100,000 

2,400,000 
125,000 
150,000 
200,000 
600,000 
600,000 

1,312,379 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
200,000 
50,000 
172,700 
300,000 
200,000 
100.000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200,000 
100.000 
200,000 
100,000 

1,000,000 

3,000,000 
300,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 
700,000 

2,600,000 

1,500,000 
480,000 

1,000,000 
230,000 

2,000,000 
175,000 
165,400 
180,000 

230,000 
123,000 
123,000 
200,000 
230,000 

2,000,000 
500,000 
150,000 
400,000 

2,000,000 
123,000 
300,000 
125,000 

1,800,000 
350,000 
125,000 
125,000 

100,000 


2,317,601 

509,271 

592,776 

20,000 

102,240 

5,415,944 
95,302 
114,144 
5,257,190 
6,376,217 
l  629,604 

2,166,921 

239,172 

101,169 

10,904 

198,607 

59,671 

1,067,720 

74,101 

1,989,566 

637,110 


63,367 

75,549 

420,190 

244,340 

4,400,941 
155,274 
730,741 
957,629 

1,121,997 

1,639,449 
127,726 
550,677 
870,824 

2,121,329 
716,776 
130,786 
115,417 

1,518,721 
249,974 

1,044,809 
249,974 
51,497 
345,569 
657,599 
132,747 
66,227 
237,747 
139,442 

4,629,114 
57,241 

1,838,774 

388,997 

72,590 

216,607 

78,440 

2,337,232 

6,481,527 
977,719 
313,299 

4,447,471 

1,148,030 
531,441 
407,397 
563,454 

3,662,683 

2,000,000 
249,111 

1,787,080 
171,965 

4,337,397 
112,677 
158,717 
100,721 

123,340 

26,460 

49,390 

269,917 

131,171 

2,008,534 

154,464 

107,879 

67,339 

1,830,271 

93,905 

210,060 

35,742 

36,266,779 

412,667 

398,232 

33,644 

1,253,312 


Gross 
Deposits. 


7,358,033 
2,402,376 
2,674,071 
959,696 
6,442,433 

7,193,634 
6,686,390 
19,871,938 
2,691,477 
9,375,761 
6,141,169 
2,072,924 
2,239,928 
22,700 
1,856,981 

545,600 
9,970,236 
4,915,378 
6,470,427 

687,054 
1,244,209 

31,089,951 
629,749 

3,213,311 
19,103,724 
11,360,369 

6,351,607 

5,721,940 
3,298,214 
2,521,161 
1.061,414 
2,025,839 
1,382,569 
1,877,003 
1,424,694 
8,518,179 
5,468,060 


1,731 
1,598 
3,491 
1,060 

47,651 
1,812 
8,473 
9,695 

11,828 

12,674 

36,079 
9,053 
7,878 

44,266 
6,714 
1,918 
1,504 

26,217 
4,549 
247 
4,553 
1,807 
2,907 
7,576 
1,688 
1,575 
1,060 
2,322 

92,010 
1,729 

10,689 
5,983 
1,124 
1,457 
1,279 

24,373 
9,979 
5,510 
3,111 

27,148 

20,146 
8,000 
2,782 
4,365 

14,230 
8,703 
1,298 
6,643 
2,611 

15,160 
1,985 
1,803 
1,948 

2,199 

989 

978 

4,325 

2,144 

13,448 

3,042 

891 

2,719 

3,964 

1,276 

2,331 

520 

82,977 

6,167 

3,012 

1,101 


,564 
,076 
,674 
910 
269 
067 
417 
424 
164 
114 
,969 
,730 
,833 
,527 
,991 
,967 
,721 
,167 
,737 
,219 
,665 
,963 
,547 
,727 
,692 
,049 
,956 
,237 
,480 
,291 
,895 
,168 
,706 
,516 
,702 
,716 
,027 
,231 
,042 
,095 
,607 
,192 
.174 
006 
,852 
,974 
,917 
,966 
,898 
,735 
,768 
,638 
,627 

,728 
,417 
,339 
,056 
,843 
,867 
,866 
,488 
,917 
,469 
,687 
,630 
,967 
,086 
,236 
,801 
,294 


7,684,241 


Par. 


Bid. 


Ah 


Per    short 


100 

100 

100 

50 

50 

80 
50 

100 
50 

100 
40 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

100 

50 

50 

100 

100 

/100 

\100 

100 

50 

50 

50 

100 

30 

100 

100 

100 

30 


50 


50 
50 
50 
50 


50 
100 
100 


100 
50 
100 
100 
50 
100 
100 


100 

50 

50 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 

28 
100 

80 

80 
80 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

80 


80 


Nom'l 


vizy* 

121 
160 

65  M 
186>| 

220 

60  % 
500 
103 

154^ 
181 

64M 

90 


48 


500 

185^ 
302 


130 

610 
100 

40 
660 
430 

50 

97 
351 

62^ 

55 


240 

ioo  M 

101 

75 

160 

147 


price 


♦Sale  price,    a  Capital  paid  In;  authorized  amount  Is  larger,    6  Capital  to  be  Increased. 
ILast  sale.      «  Jsly  1  1919.       i  June  2  1918.      t  June  30  1919.     e  Dec.  31  1918.     h  New  stock, 


dJune  28  1919. 
nNov.  1  1918. 


s  May  12  1919.    »Bx-diTldend 


Sept.,  1919.] 


BANKS  AND  TRUST  COMPANIES 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital. 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Kevstone  Nat  Bank 
National  Union  Bk 

Neverslnk  Bank 

Pena  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
Berks  Co  Trust  Co. 
Colonlal  Trust  Co.  . 
Commercial  TrCo. 
Pennsylvania  Tr  Co 
Reading  Trust  Co 

Scranton — 

Amer  Bk  of  Comm 
County  Sav  Bank_. 
ElectrlcClty  Bank. 
First  National  Bank 
Oreen  Ridge  Bank 
Keystone  Bank — 
North  Scranton  Bk 
Providence  Bank- 
Peoples  S  &  D  Bk.. 
South  Side  Bank... 
Third  Nat  Bank... 
Tradere'  Nat  Bank- 
Union  Nat  Bank.. . 
West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wllkes-Barre— 

Dime  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B. 
Second  Nat  Bank.. 
Slavonic  Deposit  Bk 
W  B  Dep  &  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Willlamsport— 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
Willlamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  A  8  Dep  Co 

York- 
Central  Nat  Bank 

City  Bank 

Drov  <fe  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank- 
York  Co  Nat  Bank. 
York  Nat'l  Bauk.. 
Quardlan  Trust  Co 
Secur  Title  <fc  Tr  Co 
York  Trust  Co 


Surplus 
A    Pro/its 


S 

400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
500,000 


301.800 

400,000 

80,000 

1,500,000 

50,000 

50,000 

60,000 

75,000 

700,000 

60,000 

400,000 

500,000 

500,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
100,000 
150,000 
150,000 
350,000 


300,000 
100,000 
400,000 
200,000 

500,000 
400,000 

200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
300,000 
250,000 
300,000 


Cross 
Deposit*. 


$ 

894,729 
300,704 
290,279 
926,740 

88,331 
333,170 
536,072 
255,191 
798,303 
201,794 
159,470 

91,099 

1,245,494 

725,554 


51,270 
414,827 

57,247 
1,760,419 

28,066 

75,569 
107,549 

72,102 
597,504 
115,290 
1,231,424 
665,940 
235,274 
148,441 
135,200 

84,847 


158,717 
648,549 
211,202 
,477,424 
,266,770 
110,197 
526,774 
798,887 
781,994 


505,832 

207,564 

1,528,894 

e267,572 

214,909 
411,347 

*57,144 
226,209 
el 25, 000 
130,767 
105,367 
557,367 
354,797 
183,997 
66,047 
121,891 


Par. 


4,482,999 
2,465,145 
1,344.592 
1,768,030 

543,819 
2,852,647 
4,033,869 

833,293 
1,499,938 
2,901,838 
1,169,477 
1,371,764 
6,885,490 
1,449,723 


526,124 
5,262,934 

859,230 
21,776,935 

321,713 

878,664 
1,384,971 

842,703 
9,509,914 
1,300,000 
6,014,968 
5,001,934 
2,346,627 
1,728,618 
1,831,495 
1,419,448 


1,507,968 
4,319,993 
2,513,705 
8,627,569 
7,243,093 
1,881.746 
3,789,912 
3,437.467 
4,085,171 


2,638,618 

645,933 

4,533.756 

e804,768 

2,381,936 
1,848,677 

s585,530 
2,300,946 
el, 014, 900 
3,032,966 
1,597,896 
2,004,185 
2,352,561 
1,516,142 
1,021.180 
1,880,793 


Bid. 


30 

100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


50 

100 

50 

100 

50 

50 

50 

50 

100 

50 

100 

100 

100 

50 

50 

100 


50 

100 

100 

50 

100 

100 

50 

50 

50 


100 
100 
100 
100 

100 
50 

100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Per 

98 
155 
290 
120 

75 
335 
350 
140 
295 

17 

13 
140 
600 
220 

Per 

48 
205 

80 
355 

64 
106 
190 

87 
300 
155 
435 
255 
114 
210 

84 
126 

Per 
90 
255 
135 
187 
350 
190 
195 
275 
175 

Per 
260 
255 
540 
225 

140 

90 
Per 
109 

90 
200 
124 
118 

49 

39 

35 

35 

61}* 


Ask. 


share. 

105 

165 

300 

125 

80 
350 
375 
150 
300 

18 

15 
160 
625 
230 

share, 

55 
210 

90 
365 

70 
110 
200 

95 
310 
160 
445 
265 
117 
215 

88 
130 

share. 

95 
265 
138 
192 
360 
200 
200 
300 
180 

share 

270 

265 

560 

230 

150 
100 
share. 
113 


208 


125 
51 
40 
35  H 
36 
62^ 


RHODE  ISLAND- 

-Nat.  banks  June  30;  State  institutions  latest  returns. 

Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

200,000 
100,000 
120,000 
300,000 

500,000 

500,000 

100,000 

120,000 

500,000 

1.000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 

100,000 
100,000 
200,000 

147,579 
100,776 
n60,881 
205,914 

1,420,002 

640,004 
26,079 

143,967 

272,209 
1,403,531 
1,003,667 
1,213,996 

882.932 
1,073,392 

104,000 
5,472,830 
4,080,423 

603,849 

42,092 

55,867 

242,369 

2,269,009 

888,679 

n425,568 

1,981,523 

14,109,012 

2,325.111 

1,299,662 

1,076,605 

4,517,067 

8,056,192 

5,029,789 

10,883,911 

1,747,785 

2,383,775 

2,250,000 

63,923,879 

47,280,794 

11,581,350 

604,821 

681,142 

1,916,139 

50 

50 

60 

100 

100 

25 
50 
50 
50 
50 
50 

100 
50 

100 
50 

100 
1000 

100 

100 
25 
20 

Per 
Per 

share. 

86 

34 

85 
140 

share. 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 

Per 
45 

share. 

High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk- 
Nat  Bank  of  Comm 
Nat  Exchange  Bk.  _ 
Phenlx  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 

95 

60 

89 

70 

255 

107 

218 

56 

235 

Union  Trust  Co 

Woonsocket — 

Citizens'  Nat  Bank 

Per 

share. 

National  Globe  Bk. 

Producers'  Nat  Bk. 

SOUTH  CAROLINA— iV at.  tiania  June  30;  State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bk. 
Atlantic  Sav  Bank. 
Bkof  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 
Enterprise  Bank  . 
Exch  Bkg  <fe  Tr  Co 
First  National  Bank 
Miners  <fe  Mer  Bk.. 
People's  Nat  Bank. 
Security  Sav  Bank 
8o  Car  L'n  &  Tr  Co 

Spartanburg— 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  Nat  Bank 

Mer  <fe  Farm  Bank. 
Southern  Trust  Co. 


200,000 

200,000 

500,000 

200,000 

100,000 

75,000 

200,000 

60,000 

50,000 

50,000 

200,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500,000 

100,000 

80,000 


55,547 

307,704 

726,969 

157,000 

182,027 

70,000 

86,371 

73,299 

27,881 

80,000 

523,647 

24,303 

f269,642 

35,242 

49,597 

68,099 

11,792 

53,704 

«217,272 

13,442 

125,070 

110,900 

24,594 


1,589,269 
3,566,202 
7,641,898 
2,465,000 
1,305,270 
1,160,000 
1,501,039 

947,917 
1,090,723 

680,000 
2,048,799 

390,176 

•3,865,933 

1,066,241 

1,690,918 

444,916 

634,067 

1,056,891 

el,934,362 

471,994 

2,038,731 

800,963 

309,710 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


290 
275 
225 
385 
135 
130 
210 
115 
250 
360 
120 
150 
225 
150 

175 
115 
140 
155 
140 
145 
225 
130 


share. 


300 
300 
250 
400 
140 
135 
225 
125 
255 
365 
125 
155 
250 
155 


TENNESSEE—  Nat.  banks  June  30;    State  institutions  latest  returr ». 


Surplus 

Cross 

Capital. 

&    Profits. 

Deposits. 

Par. 

Bid. 

Ask 

Chattanooga — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  &  Bkg  Co 

300,000 

154,906 

1,499,939 

100 

160 

ChattanoogaSav  Bk 

750,000 

329,772 

5,391,360 

100 

175 

185 

First  National  Bank 

1,000,000 

903,706 

14,417,173 

100 

190 

210 

Hamilton  Nat  Bank 

1,000,000 

671,497 

13,449,139 

100 

160 

175 

Hamilton  Tr&SB. 

250,000 

188,574 

3,063,734 

100 

170 

180 

Knoxville — 

Per 

share 

American  Nat  Bank 

100,000 

<*25,000 

d600,000 

100 

120 

125 

City  National  Bank 

500,000 

278,731 

5,813,388 

100 

155 

165 

East  Tenn  Nat  Bk. 

400,000 

669,502 

5,327,700 

100 

300 

Holston  Nat  Bank. 

500,000 

el48,269 

e2,564,167 

100 

140 

150 

Knox  Co  Bank  &  Tr 

100,000 

9,500 

250,000 

100 

110 

115 

Mech  Bk&Tr  Co. . 

300,000 

76,414 

1,458,293 

100 

110 

115 

Third  Nat  Bank... 

300,000 

178.044 

1,559,745 

100 

160 

170 

Union  Nat  Bank 

200,000 

80,479 

2,956,900 

100 

150 

160 

Memphis — 

Per 

shars 

Bank  of  Com&T  Co 

1,500,000 

1,697,950 

16,161,745 

100 

295 

300 

Cent  State  Nat  Bk_ 

600,000 

387.622 

5,961,679 

100 

160 

170 

Flrst  National  Bank 

500,000 

723,474 

5,372,417 

100 

275 

280 

Amer  S  B  A  Tr 

50,000 

63,470 

1,792,760 

100 

390 

400 

Guaranty  Bk  &  Tr. 

500,000 

82,042 

2,222,357 

100 

140 

150 

Liberty  Sav  Bk&Tr 

100,000 

15,352 

1,003,709 

100 

150 

160 

ManSavBk&Tr.. 

100,000 

141,560 

3,137,215 

25 

125 

150 

National  City  Bank 

300,000 

61,272 

2,901,999 

100 

125 

130 

No  Memphis  S  Bk. 

150,000 

115,202 

4,406,490 

100 

240 

250 

People's  Bk  &  Tr  .- 

50,000 

30,347 

764,424 

100 

125 

130 

Security  Bk  &  TrCo 

300,000 

15,000 

1,050,000 

100 

75 

80 

State  Savings  Bank 

50,000 

65,074 

1,002,022 

100 

350 

400 

Union   &    Planters' 

Bank  &  Trust  Co 

1,800,000 

572,677 

21,181,714 

100 

215 

225 

Union  Sav  Bank  & 

Trust  Co 

50,000 

53,497 

1,223,069 

100 

315 

325 

Comm  Tr  &  8av  Bk 

350,000 

206,392 

5,109,790 

100 

260 

275 

Nashville — 

Per 

share. 

American  Nat  Bank 

1,000,000 

516,177 

11,016,967 

100 

200 

210 

Broadway  Nat  Bk. 

200,000 

215,294 

3,128,017 

100 

210 

220 

Central  Bk  &  Tr  Co 

100,000 

37,567 

1,056,796 

100 

135 

140 

Cumberland  Val  NB 

500,000 

225,000 

(25,500,000 

100 

160 

170 

First  S  Bk  A  Tr  Jo. 

220,000 

159,447 

3,758,930 

100 

Fourth&FIrstNatB 

1,100,000 

1,167,170 

20,723,329 

100 

9250 

255 

Tennessee     Hermi- 

tage Nat  Bank.. 

300,000 

e78,897 

el,616,797 

100 

100 

110 

Nashville  Trust  Co 

350,000 

367,569 

2,508,079 

100 

210 

220 

State  Bk  &Tr  Co ._ 

100,000 

29,297 

1,603,323 

100 

145 

155 

TEXAS — National  banks  June  30;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 


Dall 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank- 
Dallas  Tr  &  Sav  Bk 
Tvnlson  Nat.  Bank 

El  Paso — 
Border  Nat  Bank.. 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer.  Tr.  Sav.Bk. 
ElPasoBk&Tr... 
Rio  Gr  Val  Bk  &  Tr 
Security  Bk  &  Tr._ 
Texas  Bk  &  Tr  Co. 
UnlonBank&Tr.- 

Fort  Worth- 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  <fe  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Union  Nat  Bank.. . 
8ou  Texas  Commer- 
cial Nat  Bank 

State  Bk&Tr  Co.. 
Bankers  Trust  Co.. 
San  Antonio- 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk. 

Grooa  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
State  Nat  Bank- 
Central  Trust  Co 
Commerc'  State  Bk 
Com'w'lth  B&T  Co 
Guaranty  State  Bk 

Waco — 
Cent  Tex  Exch  Nat 
Citizens*  Nat  Bank 
First  National  Bank 
First  State  B  &  T  Co 
Liberty  Nat  Bank 
National  City  Bank 
Provident  Nat  Bk 


300,000 
300,000 
100,000 

100,000 
400,000 
250,000 


1,500,000 
300,000 

1,000,000 
150,000 

2,000,000 

1,000,000 
500,000 

200,000 
300,000 
800,000 
110,000 
350.000 
200,000 
500,000 
200,000 
200,000 
150,000 


500,000 
500,000 
1,000,000 
100,000 
600,000 
200,000 
200,000 

200,000 
200,000 
200,000 

2,000,000 
800,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
500,000 
1,000,000 
150,000 
300,000 
150,000 

500,000 
250,000 
600,000 
200,000 
300,000 
100,000 
300,000 


819,699 

700,507 

59,719 

e416,171 

{300,000 

156,714 


1,963,544 
58,999 

1,827,712 
216,067 
598,121 
232,292 
113,972 

18,494 

65,247 

225,967 

164,900 

41,000 

10,000 

98,902 

11,492 

8,760 

36,214 


296,000 
591,479 

n670,000 
40,000 

1,480,100 
238,292 
100,366 

238,907 
258,072 
562,190 

607,739 
553,307 
460,000 
217,699 
724,998 

1,141,729 

50,339 

427,699 

332,144 

100,097 

541,714 

85,427 

317,367 

191,372 

201,647 

117,279 

166,777 

29,471 

49,107 

23,703 

151,920 

165,710 

238,742 

36,379 

86,177 

40,749 

249,744 


5,902,990 
5,014)237 
1,350,000 

«3, 466, 765 
16,011,241 
2,816,741 


23,816,396 
3,031,775 

21,292,667 
2,454,276 

21,968,264 
4,152,969 
2,697,207 

826,412 
3,155,914 
8,978,690 
3,240,322 
2,539,200 
1,433,103 
2,988,997 
1,201,068 
2,167,490 
1,338,367 


1,895,000 
11,383,114 
7114000000 

1,000,000 
13,098,704 

4,293,773 

4,500,000 

4,439,790 
1,831,068 
4,724,249 

19,523,298 
9,800,112 
6,683,376 
4,177,266 

14,285,617 

14,621,796 

1,503,792 

C432.969 

5,842,712 
1,577,701 
4,381,883 
1,243,989 
2,139,791 
3,166,487 
2,386,971 
3,769,738 
4,624,574 
1,237,404 
1,727,756 
1,501,896 

2,352,699 

1,374,904 

3,523,468 

876,023 

914,445 

381,173 

1,569,796 


100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


Per 


Per 


Per 
360 
150 
370 
250 
173 
140 
150 


Per 
150 
285 
250 
135 
375 
250 
325 

Per 
160 
150 
250 
minal 
180 
325 
188 
175 
200 

300 
140 
60 
Per 


Per 
164 
175 
212 
130 
135 
95 
245 


ohara 


shart. 


share 

370 

155 

380 

265 

177 

150 

165 


shars. 

165 
300 


150 

400 

300 

350 

shars 

185 

160 


prices 


192 
185 
205 

310 
160 
65 
shars 


shars. 
170 

220 "" 

140 

150 

100 

260 


♦Sale  price,  a  Capital  and  surplus  to  be  Increased.  k  Capital  to  be  Increased,  p  Amount  paid  In.  x  Ex-dlvidend.  y  New  stock.  'Last 
sale,  d  Aug.  22  1919.  n  June  20  1919.  <Julyl9  1919.  s  Aug.  31  1918.  g  Including  First  S.  Bank*  Tr.  Co.  stock,  e  May  12  1919.  r  April 
19  1919.      c  Includes  Trust  Funds.       o  March  4  1919. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


UTAH — National  banks  June  30  ;  State  institutions  latest  return*. 


Ogdcn — 

Commercial  Nat  Bk 
First  National  Bank 
Ogden  Say  Bank.. 
Ogden  State  Bank. 
Piagree  Nat  Bank. 
Utah  Nat  Bank... 
Salt  Lake  City- 
Continental  Nat  Bk 
Ooeeret  Nat  Bank. 
Desaret  Say  Bank. 
McCornick  &  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Sav  &  Tr  Co. 
Walker  Bros,  B'kers 
Blons  S  Bk  &  Tr  Co 


Capital. 


S 

.100,000 
150,000 
150,000 
100,000 
175,000 
150,000 

250,000 
500,000 
500,000 
600,000 
300,000 
250,000 
300,000 
600,000 
300,000 
500,000 
300,000 


Surplus 
db    Profits. 


Oross 
Deposits. 


$ 
232,860 
211,190 
158,029 
248,171 
79,227 
69,490 

147,334 

700,797 

467,9741 

290,225! 

388,879 

67,940 

90,019 

171,634 

67,977 

211,041 

336,267 


1,664,680 
2,746,014 
1,459,976 
3,487,042 
2,966,631 
1,870,577 

3,686,097 
4,970,972 
4,336,676 
11,153,912 
257,768 
238,172 
601,161 
622,341 
641,610 
9,111,048 
8,202,563 


Par 


100 


100 
100 

100 
100 
100 
10C 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
201 
306 
227 
250 
254 
179 
140 
201 
105 
240 
325 


Ask. 


share. 

203    . 

308 

228 

275 

260 

181 

141 

203 

106 

241 

327 


VERMONT — National  banks  June  30;  State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  <fc  Tr  Co 
Granite  S  B  <fc  T  Co 
People's  Nat  Bank. 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
Burlington  Tr  Co. . 

Montpelier — 
Capital  S  B  &  T  Co 
First  National  Bank 
Montpelier  Nat  Bk 
Montp'r  S  B  <fe  T  Co 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 


60,000 
35,372 
47,099 
17,162 

346,692 
198,449 
289,122 

124,499 
£56,509 
150,640 
257,070 

77,344 

190,299 

95,397 

82,967 

181,300 


1,900,000 
1,874,743 
1,289,078 
1,240,904 

1,519,649 

518,738 

3,673,942 

2,386,977 

«1, 295, 443 

1,546,266 

4,112,704 

416,767 
2,009,093 

439,440 
1,110,233 
2,177,249 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 


VIRGINIA — National  banks  Jane  30;  State  initiiulians  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
LyncaburgTr&SB 
United  Loan*  TrCo 

Norfolk- 
Bankers  Trust  Co.. 

Citizens  Bank 

Marine   Baak 

Nat  Bk  of  Comm'ce 
TrustCe  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  &  Tr 
Nat  Bk  of  Petersb. 
Vlrglnla  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  of  R 
Church  Hill  Bank.. 
Flrst  National  Bank 
Mech  &  Morch  Bk. 
Merchants  Nat  Bk. 
Nat  State  &  CltyBk 
Planters  Nat  Bank. 
Bar  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
Old  Dominion  TrCo 
Rlchm  Trust  Co... 
VlrglnlaTruetCo.. 


675,000 
500,000 
500,000 
150,000 
300,000 

600,000 
1,000,000 

820,000 
1,000,000 
1,000,000 
1,000,000 

500,000 

500,000 

1,000,000 

680,000 

1,000,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

150,000 

2,000,000 

100,000 

400,000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1,000,000 

1,000,000 


588,340 
586,037 
571,177 
320,977 
281,894 

26,374 

864,905 

174,228 

1,179,774 

573.Q13 

970,269 

4187,290 

4167,324 

160,088 
4321,297 
4248,869 

812,094 
230,619 
146,597 
36,169 
120,472 
74,019 

1,675,443 
158,000 

1,605,766 
4972,707 

1,683,514 
310,294 
611,247 

1,131,476 
236.170 
647,639 


5,009,771 
3,002,484 
2,547,722 
2,466,414 
687,088 


1,101 

6,759 

1,525 

16,524 

4,510 

11,412 

45,165 

43,477 


938 
238 
466 
739 
725 
914 
787 
,676 


3,663,887 
45,154,976 
44,225,062 

12,763,922 

2,885,727 

2,911,247 

1,124,744 

2,457,971 

1,335,660 

23,725,905 

1,250,000 

19,667,799 

413854,227 

11,754,431 

1,824,417 

1,688,716 

2,766,949 

1,002,994 

2,898,279 


100 

290     \ 

100 

290 

100 

240 

100 

100 

Per 

20 

100 

210 

100 

175 

100 

240 

100 

180 

;  ioo 

210 

100 

180 

100 

160 

Per 

100 

129 

100 

155 

100 

130 

Per 

100 

232 

100 

205 

25 

48 

100 

100 

100 

135 

100 

135 

100 

241 

100 

240 

100 

625 

100 

200 

100 

525 

25 

94 

50 

255 

100 

200 

100 

112 

100 

290 

250 
450 
150 
share. 
25 


share 


shstre. 

238 

215 

52 
110 
150 
148 
250 
260 
750 
205 
600 

96 
280 
205 
118 
310 


WASHINGTON— National  banks  June  30;  State  institutions  June  30. 


Seattle — 

Bank  for  Savings.  _ 
Canad'u  Bk  of  Com 
Dexter-HortonNBk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  SeaU 
People's  Sav  Bank 
Scaud-Amer  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 
Union  Nat  Bank.. 
Northw  Tr  &  S  Bk. 
Dex-Hort  T  &  8  Bk 
Guardian  Tr  &  Sav 


Spokane — 

Bank  of  Montreal.  . 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandluav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Taconia — 
Nat  Bk  of  Tacoma. 
PugetSdBk&TrCo 
Scandlnav-Amer  Bk 
Tacoma  S  B&Tr  Co 


400,000 
200,000 

1,200,000 
500,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100,000 


100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

20P.000 


1,000,000 
100,000 
400,000 
200,000 


17,174 

21,111 
353.717 
338,547 
141,272 
895,721 
258,422 
152,741 
552,872 

73,290 
600,667 

52,679 
108,104 

71,776 

16,467 
180,741 

18,599 


276,269 
126,991 
295,988 

35,067 
250,000 
101,909 

52,327 


4329,294 
481,779 

4118,699 
459,194 


1,002,162 
5,242,853 

15,616,895 

11,422,639 
4,099,437 

19,591,113 
5,913,288 
4,615,076 

17,999,124 
1,928,766 

28,874,323 
3,379,765 
3,240,876 
9,414,188 
2,641,791 
8,076,727 
717,719 


1,480,027 

9,475,125 

3,961,776 

16,160,043 

1,052,673 

10,047,915 

170,665 

933,083 


413165,675 
42,586,960 
45,347,000 
41,708.999 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 

100 


*250 
325 
285 
325 
190 


175 
180 
300 


100 
185 


100 


Per 


150 
135 
150 
110 
150 
120 
120 

Per 


share. 


255 
350 
290 
330 
206 


185 
200 
325 


108 
200 


105 


share. 


160 
150 
160 
120 
175 
130 
135 

shart. 


WESTVIRGINIA- 

—  Nat.  banks  June  30;  State  institutions  latest  return* 

Surplus 

Qross 

Capital. 

db    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Wheellng — 

S 

S 

t 

Per 

share 

Baak  of  Ohio  Valley 

175,000 

39,627 

1,640,097 

70 

83 

84 

Centre  WheellngSav 

50,000 

40,402 

1,200,445 

100 

170 

Citlzoas'-Peoples' 

Trust  Co 

300,000 

101,914 

1,347,726 

100 

133 

Half-Dollar  Sav  Bk 

50,000 

121,467 

1,288,662 

160 

227 

Nat  Bank  of  W  Va. 

500,000 

365,720 

4,560,739 

109 

160 

Nat  Exchange  Bank 

500,000 

570,712 

5,075,911 

131? 

205 

210 

Quarter  Savs  Baak. 

100,000 

60,000 

836,000 

leo 

131 

South  Side  Bank... 

25,000 

115,000 

1,300,000 

50 

200 

Dollar  Sav  <fc  Tr  Co 

585,000 

1,058,497 

10,105,840 

100 

254 

Security  Trust  Co. 

300,000 

277,467 

2,214,776 

100 

160 

165 

Wheeling    Bank  & 

Trust  Co 

160,000 

557,520 

3,661,421 

100 

325 

WISCONSIN — National  banks  Juna  30;  Sta4«  institutions  latest  return*. 


La  Crosse — 

Batavian  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank 
First  Wisconsin NatB 
Amer  Exca  Bank.. 
Marine  Nat  Baak.. 
Marshall  &  IlsIeyBk 
Mor  <fc  Manufac  Bk 
Nat  Bk  of  Com'rce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 

First  Trust  Co 

Wisconsin  Trust  Co 


400,000 
25,000 

500,000 
30,000 

100,000 


200,000 

6,000,000 
500,000 
500,000 

1,000,000 
400,000 

1.000,000 
800,000 

1,000,000 
200,000 
300,000 
500,000 


214,399 
14,721 

296,567 

8,840 

65,724 


44,769 

2,577,321 

256,797 

906,292 

1,102,029 

96,939 

278,644 

652,947 

983,991 

341,174 

262,867 

311,242 


3,542,633 
568,008 

5,315,096 
567,512 

1,905,379 


2,133,788 

85,108,124 

6,198,290 

9,689,344 

18,395,362 

2,784.792 

6,312.356 

8,231,670 

26,726,764 

3,176,901 


2,924,889 


Per 

share 

100 

-       -- 

inn 

ion 

- 

inn 

100 

Per 

share 

ion 

110 

115 

100 

200 

202 

ion 

147 

149 

ion 

245 

250 

ion 

195 

200 

ion 

108 

110 

100 

125 

130 

inn 

200 

210 

11K0 

100 

155 

165 

100 

_. 

inn 



WYOMING— National  banks  June  30. 


Cheyenne — 

Citizens  Nat  B*uk. 
Flrst  National  Bank 
3tock  Growers  N  B 
Wyom  Tr  A  Sav  Bk 


100,000 
100,000 

too.oon 
6n,ooo 


478,499 

229,941 

4220.967 

43,299 


42,455,729 

6,649,151 

45,626,967 

775,372 


100 

100 

Per   share 
1 

1 

100 



CANADA 

Returns  are  all  of  date  July  31  1919 
NOVA   SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


Capital 
Paid  in. 


Prices  are 

$ 
1/9,700,000 


Reserte 
Fund. 


per    cent. 

S 
18,000,000 


Deposits.     Par. 


not    per    sh 
* 

160151627 


are. 
100 


Bid 


*76K 


Ark. 


7.1. 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton 


Toronto  — 

Bank  of  Toronto. 
Can  Bank  of  Comm 
Dominion  Bank... 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


3,946,220 


03,000,000 

15,000,000 

6,000,000 

01.347,776 

o7,000,000 

3,500,000 

1,225,185 


3,973,100  56,648,833 


6,onn,nno 

15,000,000 
7,000,000 


66,945,476 

297883740 

96,552,806 

300.000(15,375,301 

7,500,000  80,971,993 

4,500,000  65,013,141 

400,000113,971,045 


Per   cent. 
100i'*189H 


100*196       

100  zV.)S}4  *202 
100  205  i*205 
100 

100      ' 

100       215^ 


100 

50 

100 


QUEBEC. 


Montreal — 

Bank  of  Montreal .. . 
Banqued'Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Natlonale. 
Union  Bank  of  Can 


20,000,000 
94,000. 0*0 
08,083,222 
ot.OOO.OOO 
1,954,380 
16,144,550 


2,000,000 
05,741,735 


20,000,000  471896000 
3,800,000!43,662,580 
7,000,0001  127098537 
4,800,000159,029.190 
1,000,000,23,543,956 

16,367,500  358978407 


2,200,000 
4,044,987 


39,252,501 
104042787 


Per   cent. 

100*213       

100  il55        158 

100 195 

100 *193 

100 

100  *214 


SASKATCHEWAN. 


Weybufn — 

Weyburn  Secur  Bk. 


478,661 


215,000 


2,778,700 


100 


•Sale  price.  »  Ex-rights,  a  Aug.  31  1918.  »  This  is  capital  paid  in;  authorized  amount  is  larger.  *  Ex-dividend, 
r  May  1  1917.  t  May  II  1919.  a  Apr.  19  1918.  n  Nov.  1  1918.  a  Includes  one-third  of  a  share  in  Dexter-Hortoa  Trust 
stock.     J  March  fi  1917.     c  May  10  1918.     h  New  rtock. 


e  March  4  1919. 
k.   Savings    Bank 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (May)  and  for  the 
calendar  year  to   date  including    said  month.      The  table  embraces    every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose   railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 

Sworn'Returns       ^^e  fi&ures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
*  *      ton.     They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

Famines  ^e  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Soecialtv  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

^  ^'         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

Full  Details  These  Inter-State  Commerce  returns  also  make  it  possible  for  us 

to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 

Cents  Discarded     ^e  cents  we  nave  necessarily  been  obliged  to  discard  altogether,  and 

*    if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  tn*s  publication  absolutely  complete,  we  add  statements 
Also  riven  a*  *ke  end  to  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 

Other  Returns        ^^e  m&^eT  contained  in  this  extra  and  novel  publication  is  entirely 
Continued  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 

"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

Onlv  for  ^s  m  ^e  case  °^  our  numerous  other  Supplements  or  "Sections,"  all 

Suhsrr'bers  °^  wn^cn  are  expensive  publications,  the  "Railway  Earnings  Section" 

will  be  furnished  only  to  "Chronicle"  subscribers.  These  will  receive 
it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Cheonicle  Building  Feont,  Pine  &  Depetstee  Steeets 


July,  1919.] 


RAILWAY  EARNINGS 


GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point. 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Lawrence.    See  Grd.  Trk. 

Lanes  in  New  England 7 

Atlantic   City 4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.10 

Bangor  &  Aroostook 4 

B«aum.SourL.&W.    SeeN.O.T.&M.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh.  .5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern.  _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.10 
Cincinnati  New  Orleans  &  Texas  Pacific.  6 

Cincinnati North'n.    See  N.Y. Cent 9 

Cleve.  Cin.Chio.&St.  L.  See  N.Y.  Cent  9 
Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cripple  Creek  &  Colorado  Springs 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western ( 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk   Western 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 7 


Name —  Page 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv__7  and  14 

Fort  Smith  &  Western..... 7 

Fort  Worth  &  Den.  City. '  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.&  San  Ant.  See  Sou.Pac.12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern. .12 

Grand  Rapids  &  Indiana.     See  Penn 11 

Grand  Trunk  Lines  in  New  England 7 

Grand  Trunk  Western _  7 

Great  Northern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac__12 
Houston  East  &  West  Tex.  See  So.  Pac_12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.    See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mexico  &  Orient  Ry.  Co.  of 

Texas 8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  &  W.    See  N.  Y.  Cent 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &   Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.   See  Southern  Pao.12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.  10 

Michigan  Cent.    SeeN.Y.Cent 9 

Midland   Valley 8 

Mineral  Range 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Minnesota  &  Internat.    See  No.  Pac 10 

Mississippi  Central „  8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas 8 

Missouri  Kansas  &  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    See  Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan's L.&T.RR.&SS. Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Orleans  &  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York   Central 9 


Name —  Page 

New  York  Chicago  &  St.  Louis. .8  and  14 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western.  _  10  and  14 
New  York  Phila.  &  Norfolk.    See  Penn.10 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama 10 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oregon  Short  Line.  See  Union  Pacific .13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pae.13 
Panhandle  &  Santa  Fe.    See  Atchison. _  4 

Pennsylvania  Railroad 10 

Pennsylvania  Company.    See  Penn 10 

Peoria  &  Pekin  Union.. 1.1 

Pere  Marquette II 

Perkiomen  _- 11 

Philadelphia  Bethlehem  &  New  Eng 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.    See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.    See  Penn.l  1 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Riehm.  Fred.  &Po torn.  See  Rich. -Wash.  11 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pac.  13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.  SeeN.O.T.&M-  9 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Fr.  &  Tex.  See  St.L.-SF.ll 

St.  Louis  Southwestern 11 

St.  Louis  S.W.Ry.ofTex.SeeSt.L.&S.W.ll 

St.  Louis  Transfer 12 

San  Antonio  &  Aransas  Pass 12 

Seaboard  Air  Line 12„ 

South  Buffalo 12 

Southern   Railway 12 

Southern  Pacific 13 

Southern  Ry.  in  Mississippi.  See  South_12 

Spokane  International 13 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis 13 

Texarkana&  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.    See  So.  Pae 13 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.  See  N.  Y.  Cent... 10 
Tol.  Peoria  &  West.  See  Penn.  11  and  14 

Toledo  St.  Louis..&  Western 13 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou.  6 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah.. 13 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 13 

Wabash 13 

Washington  Southern.  See  Rich.-Wash_ll 

West  Jersey  &  Seashore.    See  Penn 10 

Western  Maryland 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie __13 

Wichita  Falls  &  Northwestern 13 

Yazoo  &  Mississinoi  Valley __„13 


RAILWAY  EARNINGS 
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INTER-STATE   COMMERCE  COMMISSION  RETURNS   FOR   MAY 
AND   THE   FIVE   MONTHS   ENDING  WITH   MAY 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  May  1919,  as  compared  with 
May  1918,  and  also  for  the  five  months  ending  with  May  in  the  two  years,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State' Commerce  Com- 
mission at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now    requires  monthly  reports 

only  from  roads  xohose  gross  railway  operating  revenues    exceed  11,000,000  per  annum.      Prior  to  the  taking  over 

the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 

returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter. 


EARNINGS. 


l»reight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maist.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 
&c. 


Net  after  taxes, 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EAKNINGS. 

Preight  revenue . 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm'fc. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxas  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Bcpenses — Maint  .way 

Maint.  of  equipna't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp. .incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Slain  t .  w  ay 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

_  Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp  .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents. 

Arer.  miles  of  r'd  oper" 


Alabama  & 

-Month  of  May 

1919.  1918. 


Vicksburg 

— Jan.  1  to  May  31— 
1919.  1918. 


140.239 

58.845 


212.349 
41.179 
60.115 

1,875 
87.199 

200.425 ' 


123,511 
48.768 

193.962 

17,220 

32.997 

3,873 

74.650 


741,532 
294,360 

1,104,581 

187,421 

289,107 

8,774 

482.609 


600.447 
230.004 


925,178 
80,318 

168,031 
24,792 

361.596 


136,841      1,017.411         674,616 


11,924 
11,331 


57,120 

11,882 

84 


87.170 

53,871 

91 


250,561 

56,132 

176 


591 


45.154 


33.207 


194,252 


-2.870 
141 


—Month  of 
1919. 

S 
252,936 
55.499 


54,245 
141 


24,369 
141 


Ann  Arbor 

May Jan.  1  to 

1918.  1919. 

%  $ 

195,757     1,250.609 
40,565        262,278 


218,096 
141 


May  31- 
1918. 

$ 
951,072 

178,438 


328,175 
51.546 
52,045 
10,431 

i:.;,0.')3 


256.382 

53.467 

51.015 

5.214 

129,782 


,598,713 

325, K07 
270,<i.,  i 

21.002 

756,729 


,217,034 
203,028 
236,749 
25,557 
613,335 


280.502 

47.673  ' 
16.700 

39 

30.933 


249,532     1.441,632     1.126,413 


6.850 

13.100 

17 


-6.267 


29.312 
301 


-8.640 
301 


157,081 

76.300 

261 

80.519 

78,'l84 

301 


90,620 

65,500 

37 


25.082 


-20,069 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Month  of  May Jan.  1  to  May  31 

1919  1918  1919  1918 

9,678.047     8.918,019  44,624,388  40,989,302 
3,500.350     2.945,379  16,975.488  13,730.565 


13.827.409 

2.230,179 

3.377,428 

122,273 

4.747.637 


12.888,506 

1,647,138 

2.181,849 

127,867 

3.897,496 


64,737,465 

9,780,402 

15,554,346 

685,632 

24,429,753 


59,495,780 

7,395,337 

10,616,848 

787,463 

20.092,333 


10.718,935 

'  3.108,471  ' 
483.374 
4.070 


8.032,288  51,593,800  39,920,461 


4,856,217 

557.089 

750 


13,143,665 

2,692.438 

15.281 


19,575,319 

2,785,658 

3,894 


2.622.028  |  4,298,378  10,435,945  16,785,766 

2,553.368     4.401,575  10,140,821    17,001,142 

8.636  8.646  8.635  8,643 

Gulf  Colorado  &  Santa  Fe 

Jan.  1  to  May  31- 
1918.  1919.  1918. 

$  $  $ 

806.157     5,019.436     5,056,917 
407.356     1.905,560     1,946,533 


Month  of  May 

1919. 

$ 

1,055.519 
407,723 


1,548.262 

389,513 

337,198 

17.619 

719,597 


1.298,926 
225,047 
221.471 
-  21,731 
478,649 


7,326,798 
1,619,826 
1,315.174 
68,447 
3.254.641 


7,455,144 
1,320,850 
1,098,915 
126,231 
2,488.931 


1,521,825        995.134     6,488,162     5,278,208 


267436 

71.167 

263 


303,792 

69.646 

90 


838,636 

:',.-,-,,  s.-t.s 
3,329 


2,176,936 

348,478 

1,712 


— 44.993 
—72.458' 

1.0:7 


234,054         479,468     1.826,745 


173,384 
1,937 


372.951 
1,933 


1,522.567 
1,937 


Panhandle 


Month  of 

1919. 

S 
330,317 
88,958 


438,935 

97,443 

176.318 

2,977 
212.674 


May 

> 

S 
359,1 

1 00,43'.) 

486,414 
84,0  I 
120 

4,281 

178,' 


&  Santa  Fe 

— Jan.  1  to  May  31 

1919.  1918 

$ 

1,491,463 

399,549 

i  .991,600 

580,507 

6,277 

18,046 

1,121,782 


1,783,249 
498,347 


2.402,573 

388,859 

538,862 

22,013 

824.252 


503.144  386,715 

—64,179  =  99.699 

15.604  18,464 

56  373 


2,549,051 
15,351 
79,559 

507 


1.775.S55 


626,718 
88,191 

784 


-79,840 


-99,830 
772 


-635,418         537,741 


47,773 

■ 


...322 
772 


'2,022 

70!) 


Atlanta  &  West  Point 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

ft  %  s  s 

113.621  93.468        562,093        445,380 

98,351  79,580        465,188        353,500 


233,703 
24.818 
41,775 

2.757 
88,827 


196,004  1,135.117    901,565 


20,736 

26,302 

3.641 

65.935 


133,438 

207,313 

14,384 

417,370 


93,708 
139,497 

19,113 
307,493 


167.908 


125,470    812.649    600,226 


65,795 
8,500 


70.533 

7,600 

25 


57,  '.".15 


50.751 
93 


322,468 

42,500 

35 

62,908    279.933 
254,558 
93 


301,338 

38,000 

41 


263.297 


59,157 
93 


245.920 
93 


Atlanta  Birmingham   &  Atlantic 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

ft  ft  ■  ft  % 

347,655        230,197     1,530,470     1,292,703 
69,069  56,024        349,744        269.866 


443,054 
115,330 
140,273 
7,326 
266,217 


315,308 

76,957 

77,432 

8,263 

154.283 


2,002,199 

595,960 

683,426 

33,561 

1,212,930 


,697,144 
355,046 
375,993 
51,898 
816,731 


541,711         328,790     2,588,959     1,661,205 


-98,657 

16.000 

70 


-13,482 

15,700 

79 


-586,759 

80.000 

939 


35.938 

78,500 

360 


-114.728 
-119.779' 
639 


-29.261    —667,699      —42.921 


—  19,748 
639 


—675,769 
639 


—89,460 
639 


Atlantic  City 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

A  £  d£  d> 

222,877    112.782    711,902    522,717 
220.747    162.743    726,042    509,428 


458,519 

56,135 

52,952 

2,000 

157,066 


295,493 

20.200 

46,350 

1,191 

134.821 


1.530,937 

226,878 

217,824 

5.790 

806.679 


1.105,863 

145,339 

193.784 

7.960 

622,451 


269,471    209,448  1.262.153    976,543 


189,047 
12,000 


86,045 
12,000 


20s.7s:; 
60,000 


129,320 
60,000 


177,047 


74,045    208,783 


69,320 


169,971 
177 


55.198 
177 


168,988   —16,775 
177       177 


Atlantic  Coast  Line 

— Month  of  May ——Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

ft  ft  S  ft 

3.314,607  2.676.218  17.722,618  14,039,213 

1,362,555  1,206,399  8,529,507  6,257,539 


4.994.377 

771.950 

1,199,028 

54,377 

2,307,755 


4,479,047 

515,330 

210,000 

1,909 


4,202,787 

485,745 

752,545 

44,929 

1,730.478 

3.117.319 

1,085,468 

200,000 

452 


27,955,311 

3,924,380 

5.780,498 

293,629 

12,107,816 

22,825,598  1 
5,129,712 
1,030.000 
7,559 


21,862,461 

2,220,853 

3,437,907 

272,576 

8,438,053 


6,943,122 

880,000 

3  ,551 


303.420    885,015  4,092,153  6.059.570 


268,191 
4,875 


840,563 
4,813 


3,972,330 
4,846 


5,864,381 
4,791 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 

10,308,900     9.266,339  46,649,979  39,570,055 

2,791,925     2,569,530  12,750,380     9,838.978 


14.327,444 

2,255.059 

4,459.451 

154,252 

6.337,461 


13,692.322 


(i.55.121 

377.211 

2,163 


12,924,480 

1.821,729 

3,577,489 

165,222 

5,622,959 

7  1, 550. 705 

1.373,715 
406.054 

1,470 


44,526,634 
10,764,941 

22.374,229 

771,543 

31,563.102 

0  7. 9  10.2  IN    5 

-3,419,583 

1.832,203 

6.557 


54,138.763 

7,003,358 

15,371,650 

855.356 

27,460,405 


968,390 
2,088,480 

•1,050 


6 

5.151 


966 . 1 90—5 .258 ,344—1 .  130 .045 


557,010 
4,948 


-5,710  10 


-2.855,397 

1,0  is 


B  &  O  Chicago  Terminal 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

v  •  3d  3 


—5 


570 


—17 


149,065 

37.477 

41,952 

1,023 

134,801 


167,619 

22,814 

45,074 

1,199 

120,638 


2,288 


621,190 
173,153 
225,492 
5,291 
624.462 


648,095: 
147,065) 
205,0451 
4,854 
546.202  1 


226,654        200,616     1.102,404         958,484: 


-77,589 
26,542 


-32,997 
32,376 


-481,214 

143,379 

34 


—310,3881 

138,903 

67 


-104,132      —65,373    —624,628    — 449,359 


-1,330 
91 


8,395 
79 


-134,421 
91 


19,105 
79 


Bangor  &  Aroostook 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

s  &  s  s 

331,585    293,392  1,769,296  1,447,470 
73,980    61,738    368,549    310,369 


427,962 

70,114 

121.734 

3,840 

1N0. 007 


373,878 

45,540 

77,307 

5,171 

121,626 


2,238,328 

436,999 

553,282 

19,449 

901.017 


,871.607 
296,751 
353,964 
18,928 
729.941 


400,431 


27,530 
21,000 


265,703  2,003,169 
235,159 
105,000 
339 


108,174 
17,735 


1,479,135 

392,472 

88,675 

23 


6.530 


90,439 


7,372 
632 


117,166 
632 


129,820  303,773 


143,078 
632 


407,617 
632 


Belt  Railway  of  Chicago 

—Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

<$  ■&  $>  <$ 


307,712        349,092     1,268,807     1,471,392 


32,566 

59,443 

588 

190,310 


24,694 

54,419 

443 

174,626 


115,943 

259,760 

1,786 

884.701 


161,105 

259,955 

2,060 

876.896 


290.420        257,361     1,301,588     1,334.331 


17,292 
15.682 


91.730 
14.742 


1.609 


70.9,88 


132.901 
31 


72,327 
31 


—32,781 
78,217 

-110.998 

655,494 

31 


137,060 
83,726 


53.334 


Bessemer  & 

— Month  of  May 

1919.  1918. 

«  $ 

1,397,624  1,090,934 

32,831  _       28,261 

1,452,739  1,140,181 

121,373  87,971 

338,956  250,760 

8,557  18,206 

392,375  341.663 


—48.400 
31 

Lake  Erie 

Jan.  1  to  May  31 


885.424 


567.315 

14,500 

17 


701    01N 

438.203' 

24,240 


1919. 

S 

4,108,251 

166,312 

4,319,664 

436,536 

1,551,640 

52,739 

1,592,365 

3.691,162 

628.501 

72,500 

85 


1918. 
$ 

3,401.358 
145.808 


3,664,147 

477,748 

1.200,640 

60,413 

1,517.547 


3.223.117. 

441,032 
106,966 


552,797        414,023        555.916        334.064 


585,771 
217 


522,670 
208 


740,310 
217 


934,382 
208 


Bingham  & 

— Month  of  May 

1919.  1918. 

$  3 

62,078        289.342 
1.477  3.563  _ 

300,740 

38,534 

50,969 

1,146 

50,720 


66,423 
38,951 
38,236 
945 
23.292 


Garfield 

-Jan.  1  to  May  31 

1919.  1918. 

473.937  1,246,632 

11,599  79,981 

508,499  1.298.081 

168,072  180.315 

197,257  217,674 

6,968  6,649 

150.115  241.270 


107,033 


-40,609 
9,902 


150,602    552,750 

150,137   —44,250 

9.565    34.829 


685,964 

612,117 

47,826 


-50.511 


140,572   —79,080  50 


—45,911 
37 


160,244 
36 


—50.139 
37 


642,335 
36 


July,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  lad.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  exp . .  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equlpm't. 

Traff ic   expenses 

Transportation  exp. 

Tot. exp., Incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) _ 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents.  _i 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


Birmingham 

— Month  of  May 

1919.  1918. 

$  S 

2S.S33  98.S92 

._.  1,281  _ 

124.581 
13,685 
33.6 

1,036 
58.463  _ 

110.606 

13.975  "" 


38,771 

3,84  i 

5.208 

659 

20.407 


Southern 

-Jan.  1  to  May  31 

1919.  1918. 

$  $ 

192, 15S         463.721 
.  6.460 

584,976 

66,693 
156,226 

4,615 
294,280 


32.018. 
5,853 
1.769 


4.083 


10,122 


292 
29 


12,053 
44 


266.090 

18.610 

3  1.864 

3.41  I 

116.267 

189.148 
76.942 
13.173 

63.768 

48,453 
29 


541,595 
43.381 
18,241 


25.139 


44,208 
44 


Boston  &  Maine 

-Month  of  May Jan.  1  to  May  31- 


1919. 
S 

3,317.712 
1,706.767 


1918.  1919.  1918 

$  $  & 

3,670.172  14,987,295  15,223,504 

1.370.338  8.097.460  6,489,785 


5,605,073 

929.678 

1,093.199 

37,278 

3.219.526 


4.687,341  25,925,472  24.401.426 

658,813  3.614.567  3,038.081 

976,83)   5.549,648  4,552,525 

30,827    188.418    162,869 

2,812,001  15.261,236  14,065,033 


5,518,559 

86,514 

175.690 

40 


4.645.132  25.642.042  22.630.948 

283.426 

869,466 

296 


1.042,209 
179,095 


1,770,477 
892,412 


-89,217 


-100,580 
2.258 


863,113  —586,336 

592,342  — 673.075' 
2,258     2.258 


878.064 


386,148 
2,258 


Brooklyn  Eastern  District  Term. 

— Month  of  February Jan.  1  to  Feb.  28 

1919.  1918.  1919.  1918. 

%  $  s  & 

62,541  56,501         119,629  99,373 


68,352 
16,054 
28.178 
27 
50,034 


62.151 

5.881 

8,882 

649 

34.817 


98.118 

-29.766 
4,969 


54.092 

8.059 
5.098 


134.215 

43.557 

59.415 

94 

100,493 

211.909 

—77,694 

9.939 


115.357 

10.927 

16.419 

1.601 

73,328 


110.274 


5,083 
9,597 


—34.735 
-38,954 
10 


,2,961       —87,634 
2,961    —  92.969 


10 


,513 
4,513 


Buffalo  &  Susquehanna  RR  Corp 

Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 

$  S  $  $ 

139.532    148,965    760.464    856,967 

6,585     5,094    35,975    28.512 


161.443 

37,040 

80,781 

1,618 

57,884 


185.863 


24,420 
3,250 


157,899 

30,781 

57,393 

1.599 

57,935 

155.279 

2,619 

4,100 


828,251 

194.243 

409,315 

8,844 

305,508 

955,671 

—127,420 

16,250 


901,539 
142,772 
254,613 
8,694 
366,570 


809,779 


91,760 
20,500 


-27,670 


-1.480 


—30.821 
296 


38,242 
252 


-143.670 

-154,537 

296 


71,260 


233,657 
252 


-Jan.  1  to  May  31- 


Buffalo  Rochester  &   Pittsburgh 

Month 

1919. 

$ 
814,658 
127,185 


988,329 
210,246 
411,066 
15,535 
529,692 


of  May 

1918. 
$ 
1,312,607 
99,077 

478, "165 
185,082 
408,487 
16,140 
622,144 


1919. 

$ 

4.637,467 

605,950 

5,437,515 

881.889 

1,981,084 

72,870 

2.815,438 


1918. 
$ 

5,726,702 
504,519 


6,445,263 

824,397 

2.059,549 

77,690 

2,917,364 


1,203.425     1.266.999     5,927,672     6,045,531 


-215,095 
27,000 


211.166 
26,734 


-490,157 

135,000 

441 


399,723 

133,671 

84 


-242,095 


184,432    —625,598        265,975 


—257,801 
589 

Canadian 

Month  of 

1919. 
$ 

81,005 
31,574 


260,527-    —640,884        608,138, 
584  (See  also  on  page  14) 


Pacific 

May 

1918. 

$ 
116,370     ] 

19,045 


Lines   (in  Me) 

■Jan.  1  to  May  31 

1919.  1918. 

,072,542        994,704 
298,688         111,050 


124,379 

57,368 

26,285 

2,545 

89.597 


151,853 

48,715 

21,962 

1,912 

74,817 


435,195 
192.522 
346,156 
13,066 
958,539 


188,071 
199,519 
249,527 
15,019 
827,594 


178,791         149,484     1 .524, 930     1.304,410 


-54,412 
11,000 


2,368 
9,500 


-89,734 
55,000 


—116,339 
47,500 


—65,412 


-7,131 


-76,974 
233 


-144,734    —163,839 


-10,451    —216,252 
233  233 


Carolina  Clinchfield  & 

Month  of  May Jan.  1  to 


1919 

$ 

442,287 
31,392 


481,039 

85,703 

174,262 

4,981 

121,273 


1918. 

S 
304,415 
44,934 

356,117 

44,920 

80,224 

7,838 

104.221 


1919, 

& 

2,086,052 
150,569 

2,277,126 

413.911 

628.696 

22,736 

735,626 


—183,602 
233 

Ohio 

May  31- 
1918. 
$ 

1,523,899 
164,152 


1,716,170 

203,466 

344,675 

60,636 

511,371 


397,580        248,512     1.865,786     1,185.018 


83,459 
16,300 


67.159 


107.604 
14,800 

92,804 


51,672 
282 


112,759 
282 


411,340 

81,500 

11 

329,828 

277,289 

282 


531,152 
74.000 


457,151 


614,517 
282 


Central  of  Georgia 

Month  of  Man Jan.  1  to  May  31 


1919. 
$ 
1,017,226 
483.865 


1,656.785 

286,852 

309,496 

34,094 

731.932 


1918. 

$ 
8 1 5, ,899 

4  12,685 

1.412,662 

213,079 

250,669 

26,839 

550,152 


1919. 
$ 

5,087.546 
2.418.164 
8,374,458 
1,648,293 
1,839.930 

166.712 
3.695,119 


1918. 
$ 
5.150. 
2,044 


8,029, 
1,070, 
1,290 
164, 
2,810 


050 
951 

466 
561 
879 
212 
920 


Chicago  &  Eastern  Illinois 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  191&. 

«  j  «  • 

1,541.011   1,629,635  6,922,603  7,023,234 
369.697    287,009  1,890,892  1,304.782 


1.421.709  1.087,377.  7,634,541  5,572,331 


235.076 

63,074 

940 


325,284 

64,879 

218 


739,917 

282,436 

1,983 


2,457.134 

324,280 

1,791 


171.060    260,186    455.497 


165,511 
1,918 


271,118 
1.918 


474,239 
1.918 


2,131.062 

2,084,917 

1,918 


Central  New  England 

-Month  of  May Jan.  1  to  May  31- 


1919. 

S 

646,671 
22,424 


694,716 

179,448 

77,538 

3,111 

221,181 


1918. 

S 
445,602 
22.109 

489,327 

95,392 

66,044 

1.133 

219,989 


1919.  1918 

$  £ 

2,329.809  1,977,973 

119.44T  121,246 


2.574.376 

595.859 

533.555 

12.845 

1,288,154 


2,203,575 

368,219 

325,843 

6,375 

1,040,359 


506,516        302,764     2.511.270     1.789,092 


188,199 

16,000 

4 


96,562 

17,800 

7 


63.105 

80,000 

18© 


414,483 

89,000 

69 


172,195 


78,754 


-17.074 


95,780 
301 

Central 

Month 

1919. 
$ 
2,562,381 
639,436 


3.467,309 

538,820 

1,000,768 

24,908 

1,718,657 


18,077 
301 

Railroad 

of  May 

1918. 

S 

2,852,228 

551.293 

3,728,627 

268,497 

729,239 

25,629 

1,491,009 


325,413 


-257,593  26,677 

301  301 

of  New  Jersey 

-Jan.  I  to  May  31 


1919. 

S 

12,301.126 

2,981.138 

16,641,811 

2.160.033 

4,618.993 

107.30S 

8.315.81T 


1918. 
$ 

11.259, 200 
2.609,834 


15.339,393 

1.286,958 

3,494,765 

120,509 

7.382,232 


3,388,007 


79,302 

157,424 

Crl 


-78,120 


-183,072 
685 


2,625,398 

1,103,229  ' 
181,251 
1.593 
920,384 

854,754  ' 
684 


15,639,083  12,738,308! 


1,002.728 

787,323 

154 


2,60 !  .08-1 

938,284* 

4,136 


215,251      1.658.662 


-Month  of  Matt 


223. US     1,625,510 
685  684 

Central  Vermont 


2,051,638 

,161 

733,566 

22,898 

8 


1.988,025 


63.012 
79,500 

158 


2,070,185 

268,609 

536.805 

21,799 

766,376 

1,640.238 

439,947 

68.864 

164 


9,507,013 
1,508,970 
3,729,586 
114,101 
4,386.-13!) 


9,047,246 
1,144,257 
2,865,890 
112,494 
3.834,196 


10,007.177  s.223.505 
823,740 
380,993 
2,688 


— 500,163 

397.591 

1,806 


^16,646    350,917 
— 74,924    475,123- 
1,131      1,131 


—899.562 

-1,194,533 

1,131 


440,058 

699.179 
1,131 


Chicago  &  North  Western 

-Month  of  May- 


1919. 
S 

7,694,193 
2,626,958 


11,335,680 

2,355,093 

2,456,9S1 

63,253 

4,915,173 


JO,  138,233 
1,197,4-16' 
475,000 
238 


-Jan.  1  to  May  31 — • 

1918.     1919.     1918. 

$        % '  % 

6,120.762  33,129,170  27,907,603 

2,050,867  12,694,635     9,503,092 

41,660,711 

6,541,578 

8,787,996 

461,102 

20,095.718 

37,105.933 

4,554,777 

2,100,000 

12,375 


9,202,791  50,069,946 
1,543,953  7,660,289 
1,799,891  11,293,507 
66,602  357.947 
3,990,425  24,738,273 


7,649,320  45.685,505 
1,553,471 


420,000 
898 


4,384,441 
2,375,000 
3,879 


722,207     1,132,572     2,005,562     2,442.401 


639,224  1,255,174     1,676,375 

8,090  8,094             8.090 

Chicago  Burlington    & 

Month  of  May- — ■  Jan.  1  to 

1919.  1918.            1919. 

$  $                    S 

7,962,537-  7,344,860  39,568,544 

2,700,132  2,072,883   12,530,833 


11,698,694 

2,127,398 

2,032,654 

88,781 

4,677,952 


1919. 

$ 

359.455 
75.937 

476,832 
133,637 
128,830 

0,001 
319,453 


1918. 

$ 
335,449 
61,294 

445,740 

65,946 

84,463 

7,187 

250,164 


-Jan.  1  to  May  31- 


1919. 
S 

1,542.517 
392.962 

2,122.13* 

347.887 

589,418 

33.111 

1. 430.99* 


1918 

$ 

1,374.163 
303,05: 


9.409.005 

2,289,688 

465,618 

1,156 


10,409,901 
1,880,503 
1,989,331 
89,461 
4,067,151 
8,430,732 
1,979,168 
489,650 


56,265,549 

8,697,033 

11,218,701 

439,156 

23,068,836 


3,089,159 
8,090 

Quincy 

May  31 

1918. 
$ 

36,769,869 
9,683.079 

51,289,223 

6,929,101 

9,866,486 

559,934 

20,367,780 


45,589,883  39,569,535 


1,822,914     1,489.518 

1,609,005     1,480,624 

9,372  9,373 


10,675,666 

2,198,322 

18,501 

8,458,841 

7,558,855 
9,372 


11,719,688 
2,439,588 


9,280.099 

9,155,5.78 

9.373 


Chicago  Great  Western 


Month  of  Ma 


1919. 

% 

998,362 
468,904 


1.869,516 

254,818 

377,083 

39,150 

1.197.186 


607.839        419,126     2.492.231     1.928,331 


-131,006 

17,400 

2 


26,614 
18,500 


— 370.09S 

87.009 

121 


-58,815 

89,200 

151 


—148,409 


8,114    —457,216    —148.166 


—150,081  819 

411  411 

Charleston  & 

Month  of  May- 


-469,574 


1919. 

$ 

194,175 
51,801 


255,394 

43,089 

42,961 

2,714 

122,052 


1918. 

$ 

160,992 
42,324 

211,215 

34,021 

30,950 

3,055 

98,061 


177,998 
411  411 

Western    Carolina 

Jan.  1  to  May  31 


,596,772 
423,945 
393,611 
26,241 
731,952 


1918. 

8 

923,252 
348.353 

,390,703 
254,747 
315,387 
30,408 
583,219 


-Jan.  1  to  May  31 — 


1919. 
S 

5,174,568 
2,267,451 
8,026,632 
1,401,983 
2,018,758 

131,358 
3,768,684 


1918. 
S 

4,728,960 
1.677,916 

6,981,470 
995,902 

1,524,343 
192,225 

3,050,293 


1.634,273  1,232.353  7.606,724  6.013.405 


-37,501 

55,092 

560 


—93,154 


—175,836 
1,496 


158,350 

54,974 

293 

103.082 

59,519 
1,496 


419,908 
288,039 
694 

131.173 

—242,196 


968,065 

280,185 

2.046 

^685.832 

507,135 


(See  also  on  page  14) 


1919. 

$ 

970,465 

275,885 

1,298.390 

222.33S 

235,139 

19.618 

598.949 


1918. 

$ 

831,051 
217,735 


,108,337 

153,245 

144,161 

19,316 

475,059 


219,649 


171,047  1.107.971    815,825 


35,744 
8,500 


40,167 

9,000 

12 


190.419 
42.509 


292,512 

45,000 

159 


27,244 


31,155 


147.91»    247,352 


28,942 
342 


22,506 
342 


141,875 
342 


190,20 
342 


Chesapeake  &  Ohio  Lines 

Month  of  May Jan.  I  to  May  SI 


1919. 

$ 

4,778,270 
1,356.745 


6,528,053 

827,278 

1,300,355 

32,893 

2,248.531 


1918. 

% 

4,384,237 
975,209 

5,753,129 

647,364 

1,097,439 

49,645 

1,889,990 


1919. 

$ 

20,612,911 

5,898.616 

28.066.217 

4,363.955 

6,353,569 

182,930 

11,028.786 


1918. 
& 

18,476,492 
3.912,128 


4,553,167     3,805.109  22.657.705 


24.048,063 

2.942,737 

5.218,536 

240,453 

0.022.880 

18,025.539 


1,974,886 

172,000 

39 


1,948,019 

145,000 

29 


5.408,512 

854.848 

3.071 


6,022,504 

725,000 

637 


1.802,846     1,802.989     4.550.600     5.296.867 


1,692,115 
2,506 


1,772,011 
2,479 


3,999.537 
2,49$ 


6,031,915 
2.479 


Chicago  &  Alton 


— Month  of  May 

1919.  1918. 

$  $ 

1,486,672  1,239,794 

5,407,588  463,071 

2,156,632  1,825,175 

426.144  279,563 

593.145  439,081 
31,260  24,511 

914,795  736.302 

2,018.932  1,575,726 

137,699  299,448 

56,352  57,055 

264  158 


a*.  1  to  Mat  31- 


81,083 


-17,759 
1,050 


242,234 

147,802 

1 ,050 


1919. 

$ 

6,918. 170 
2,406.121 

9.892,886 
1.639,560 
2,690,866 
130.563 
4.396.228 
9.152,964 

739,922 

283.057 

841 

456.023 

—58.214 

1,050 


1918 

& 

5,676 ,020| 
1,928.487 


8.189,904 
1.142.047 
2.034.616 
145,566 
3,629,010 


7,183.916 


1,005,988 

281.833 
995 


723.158 


282.656 
1.050 


Chicago  ZndianapoHs  &  Louisville 


-Month  of  May- 


1010. 

648,553 
256,553 


993,641 
107,536 
229,938 
15,070 
471,165 


1918. 

3 
539,177 
195,613 

816,901 
106,350 
210,451 
14,692 
371,138 


-Jan.  1  to  May  31 


1919. 
£ 

3,057,413 
1.071,000 

4,522,881 

536,216 

1,095,733 

64,816 

1.941.611 


1918. 

2,460,382 
811.439 

3,605,642 

426,829 

918,744 

85,993 

1,597.417 


861,277 


734,681     3.808,703     3.146.985 


132,363 

42,825 
57 


82,220 

31,686 

23 


80.480 


50.510 


38,9TB 
657 


9,911 
657 


714,178 

170,991 

225 

542.960 

2 :  t  ii  f  . 

657 


458,656 

158,417 

391 

209,848 

87,709 

656 


Month  of  Ma 


Chicago  Junction 


1919 


1918. 


-Jan.  1  to  May  31- — 


1919. 

$ 


1918. 
S 


314,915 

58,768 

45,158 

56 

216,031 


289,772 

45,572 

32,364 

427 

168,924 


1,378,650 

389,251 

251,159 

496 

1,137.177 


1,251,309 

207,153 

135,662 

5,274 

845,399 


327.173    255.046  1,816,537   1.288.997 


—12,258 
2,128 


34.726 
2,285 


—437 
12 


,886 
,102 


—37.688 

10,342 


-14,386 


32.441  — 449.989   — 48.030 


15,778 
12 


74,776 
12 


•243,294 

12 


154,018 
12 


Chicago  Milwaukee  £  St  Paul 


Month  of 

1919. 

$ 

8,670,739 

2,203,159 


Mai 
1918. 

S 
7,044,207 

l,h98,741 


-Jan.  1  to  May  31 

1919.  1918. 

£  $ 

40.094,760  32.515.195 
11.257.35!      7.863.235 


'.),>27,597 

1,536,000 

2,475,821 

95.392 

4.429.550 

11,259.731     8.683.086 


12,000,417 

2,358,770 

2.932,031 

99,647 

5,527.40 1 


56,209,942 

7,366.021) 

16,717,250 

449.837 

27,25i 


45,140,248 

5,618,358 

11,820,696 

590,648 

22,142,678 


1.1  14,511 

■28,119 

187 

257:8'   i        616.204 


800,685 

539,'i7  ) 

3,115 


53,513,983  41.208,537 

"3.931,710 


2.695,958 

2,660.857 

12,980 


2.643JB.27 
38,270 


OS,'  81 
10.648 


525.715 

10.67S 


72.119   1.219.812 

1 .236,468 
10.67V 


— 644,161 
10,647 


RAILWAY  EARNINGS 


[Vol.  109. 


EAENINGS. 

Freight  revenue 

Passenger   revenue... 

Tot.,  incl.  other  rev 
fc,xpensea — Maint  .way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .,  Incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (lass  war  taxes)  _ 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Sxpenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Averi  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  exp  .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

'Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot .  exp .,  Incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Chicago  Peoria 

Month  of Ma y- 


1919. 

$ 
101,292 

2  1, 83  1 


140,569 
40,910 
64,859 

2,862 
76,991 


1918. 

8 

L8.720 
210,353 

49.194 

3,050 

104,260 


&  St  Louis 

■Jan.  1  to  May  31- 


1919. 

$ 
478,400 

117.897 

626,851 
191,1.' I 
315,013 
13,387 
395.708 


1918 

$ 

724,860 

99,211 


874,073 
121,111 
253,006 

22,819 
476,958 


194,056 


—53,486 
7.400 


187,5X7    961,789 

—324,938 

36,966 

13 


906.834 


22,815 
8,250 


—32,761 
36,750 


60,886 


14.565 


-62,609 
247 


8,720 
247 


301,91; 

-375,946 
247 


-69.511 


-106,506 
247 


Chicago  Rock  Island  &  Gulf 


-Month  of  May- 


1919. 

$ 

266,697 
77,182 


365.883 

70,028 

81,544 

7.421 

182.718 

_35J_,_748 


1918. 

$ 
241,314 
89.463 

357,225 

56,433 

47,912 

7,088 

120,781 


-Jan.  1  to  May  31 


1919. 

$ 

1,332,996 

397,445 

1,829,342 

334,355 

370,646 

33,047 

859,783 


1918. 

$ 
1,234,366 

422,829 

1,775,731 

202,609 

250,677 

41,132 

620,832 


242,627      1,660,108      1,168,961 


11 
L3 


135 

154 

20 


114,598 
13,154 

37 


169,234 

65,774 

290 


606,769 

65,774 

209 


-2,040 


101.406         103,169         540,785 


—4,743 
474 

Chicago 

Month 

1919. 
$ 

5,533,317 
2,370,349 


10.:!, 215 

474 


81,907 
474 


555,242 

474 


Rock  Island 

of  May Jan. 

1918. 


8,413,300 
1,501,017 
1,934,398 
98,057 
3,844,970 

7,633,526' 


4,849,019 
2,057,610 
7,473,838 
1,086,8  A 
1,675 

88.391 
2,919,732 


1919. 

s 

26,744.372 
11.133.046 

40,295,542 

7,094,763 

10,048,789 

484,116 

18,477,044 


&   Pacific 

1  to  May  31 


1918. 
$ 

24,103,648 
9,768,593 


36,539,941 

4,654,480 

7,986,901 

567.757 

15,540,791 

5,981.868  37,286.894  29,821,183 


779,773  1,491,969 

348,274   343,158 

492  483 

431,005  1.148,328 

236,593  1.066,140' 
7,592     7,823 


3,008,647 
1,741,532 

2,791 
1,264,324 
502,796  ' 

7,592 


6,718,758 

1,740,826 

4,242 


4,973,689 


4,348,490 
7,823 


Chicago  St  Paul  Minn  &   Omaha 

Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 

%  S>  %  Sk 

1,379,016     1,116,801     6,836,081     5.965,476 
546.895         435,565     2,779,109     2,167,469 


2,058,907 

429,807 

363,456 

18,154 

975,414 


1,860,631 


His. 276 

100.980 

44 


97,251 


81,775 
1.749 


1.692,665 

290.562 

310.043 

17,484 

799,898 

1,479,063 

213,602  ' 
105,421 
176 
108,004 
122,867  ' 
1,749 


6,836,081 
2,779,109 

10,354,732 

1,271,656 

1,959,613 

101,513 

5,06.8,757 


8,780,382 
893,064 

1,531,371 
113,697 

4,579,948 


8,773,605     7,418.121 


1,581,126 
514,927 

1,872 

1,064,327 
903,377  ' 
1,749 


1,362,260 

498,176 
2,035 


862,048 


972,490 
1,749 


Chicago  Terre  Haute  &  Southeast 


-Month  of  May- 


1919. 

269,484 
21,015 


298,005 

49,022 

134,381 

2,994 

1  L9.680 


1918. 

8 

326,228 

19,208 

363,252 

45,999 

123,856 

4,411 

127,474 


-Jan.  1  to  May  31- 


1919. 
S 

1,413,872 
106,555 
1,555,467 
260,502 
744,025 
17,392 
606,127 


1918 
$ 

1,439,581 

94.715 


1,572,954 

181,630 

579,593 

21,031 

664,025 


317,355         312,916     1,679,069     1,507,275 


-19,349 

14,500 

16 


50.336 
14,500 


-33,865 


35,836 


—32,111 

374 


97,139 
374 


—123,602 

72,500 

17 

—196,119 

—190,629' 
374 


65,679 
72,500 


-0.S2O 

229, 9HS 
374 


Cincinnati  Indianapolis   &  West 


-Month  of  Mnxj- 


1919. 

$ 

164,056 
58,516 


246,894 

62,564 

71,848 

6,011 

135,034 


1918. 

$ 
174.494 

43,931 

237,569 
39,492 

72,334 

8,574 

103,466 


-Jan.  1  to  May  31- 


1919. 

S 

773,327 
247,236 

,132,958 
231,353 
345.328 
22,669 
640,982 


1918. 

909,600 
202,011 

1,225,123 

146,192 

282,107 

34,261 

550,727 


290,476 


234,832  1,306,557  1,062,187 


—43,582 
10.243 


2,736 
10,104 


-173.598 
51,215 


162,936 
48,782 


-53,825 


-59,160 
321 


-7,368  —224.814 

-253,524 
321 


114,153 


-5,059 
321 


105,309 
321 


Cincinnati  New  Orl  &  Texas  Pac 

Month  of  May Jan.  1  to  May  31 


1919. 
$ 

1,011,996 
278,379 


1,350,291 
183,007 
461,346 

19, 092 
517,667 


1918. 

$ 

893,161 

344,805 

1,312,508 

95,381 

309,970 

IS, 03  I 

449,249 


1919. 
$ 

5.066.313 
1,514,941 

6,922,737 
809,964 

2,216,193 
112,543 

2,474,364 


1918. 

S 

3,545,926 

1,397,716 

5,375,373 
423,450 

1,395,655 
110,836 

2,135,069 


1.221,545         900,959     5.820.115     4,202,190 


128,745 

39,715 

2,262 

SO, '767 

124,458  ' 
337 


970,941 

337 

*  Road  ceased  to  operate  all  steam  roads  Dec.  31  1918. 


411,548 

38,250 

176 

373.122 
434,391 
337 


1,120,621 

195,714 

3,591 


1,173,183 

192,075 

481 


903.314         980,626 


1,386,542 
337 


Colorado  &  Wyoming 

—Month  of  May Jan.  1  to  May  31 — 

1919. 

$ 

23,524 
1.435 


94,011 
12,181 
18,801 

I  Mi 

38,  ,:,i 


73,422 

20,589 

4,000 


16.589 


1918. 
$ 

29,583 
2,407 

103,003 

11,161 

17,536 

126 

34,801 

67.698 
35,304 
2,500 


32, SO  I 


1919. 

$ 

122,194 

6,111 

473,522 

45,987 

89,311 

455 

219,230 


1918. 
* 

144,417 
12,517 


448,150 

41,556 

81,664 

602 

174,809 


374.294        320,493 


99,228 

20,000 


127,656 

18,500 

9 


ro,22s 


109,1  (7 


14,195 
41 


31,288 
42 


65,149 
41 


98,635 
42 


Colorado  &  Southern  System 

Colorado  &  Southern 


Month  of  May- 


1919. 

770,361 

190,883 


1,020,944 

207,858 

249,403 

8,251 

421,108 


1918. 

728,340 

150,171 

947,835 
125,399 
204,292 
7,053 
306,165 


-Jan.  1  to  May  31- 


1919. 

4,069,460 

833,647 

5,171,406 

728,558 

1,219,679 

41.820 

1,994,115 


1918. 
3,677,689 
757,197 


4,757,672 

480,987 

962,352 

44,866 

1,670,985 


929,497 


679,400     4,196,431     3,340,692 


91,447 

47,000 

528 


268,435 
47,000 


43,918        221.435 

41,466         201,009 

1,099  1,100 


974,974 
235,000 
2,274  _ 

737,700     1.181,611 


1,416,980 

235,000 

369 


693,261 
1,100 


1,115,038 
1,101 


Fort  Worth  &  Denver  City 

-Month  of  May- Jan.  1  to  May  31- 


1919. 
I 

606,870 
246,395 


883,751 

95.673 

158,108 

5,436 

296,573 


1918. 

$ 
384,034 

130,399 

.-,  IS. 203 

56.866 

125,220 

4,444 

220,394 


1919. 
$ 

2,858,963 
1,105,137 

4,146,492 

463,147 

823,005 

23,968 

1,556,988 


1918 
$ 

2.113,489 
727,769 


2,991,113 

238,865 

617,087 

28,867 

1,205,671 


579,651 


429,171     3,005,116     2,199,883 


304,100 
19.250 

482 


2s '.3. ;s 


271,210 
454 


119,032 

21,139 

26 

97,866 

119,085 
454 


1,141,375 

96,250 

758 

1,044,367 

991,867 
454 


791,230 

106,569 

36 


684,624 


709,692 
454 


Trinity  &  Brazos  Valley 

Month  of  May- Jan.  1  to  May  31- 


1919. 

$ 
74,537 

17,277 


96,245 
31,151 
41,203 
2,174 
62,158 


144,129 


— 47,883 
5,714 


1918. 
$ 

57,233 
11,499 

95,294 
27,553 
33,875 
1,720 
49,339 

120,841 

—25,546 
6,580 


1919. 

* 
386,284 

90,666 
501,353 
187,940 
210,235 
8,794 
296,094 
740,197 

-238,844 
28.572 

69 

-53,598      —32,126    —267,486 


1918. 

$ 
338,65' 

53,651 


474,792 
116,750 
161,655 
9,299 
223,787 


551,664 


—76,872 
32,318 


-72,978 
368 


-26,302 
368 


-313,330 
368 


—109,190 

—77,838 

308 


Cripple  Creek  &  Colorado  Springs 


-Jan.  1  to  Dec.  31 — 


1918. 

$ 
791.274 
113.401 


927,306 
80,721 

115.539 
11,752 

310.745 


553.276 

374,030 

86,984 

7287 ,031 

269,011 


1917. 

S 

914,588 
170.567 

1,113,169 

86,849 

89.982 

17.285 

288,134 

519.471 

593,697 

04.VI3 
528,804 
491,749 


-Month  of  January — 
1919.  1918. 

•See  note. 


18,671 
3.564 


67.022 
10,844 


22.402 
692 

3.904 
158 

4,445 


79.635 

7.556 

6,940 

920 

28.302 


9,467 

12.935 

2,504) 

10,409 


_47^23j 

32.401 

,4.142 
28,259 


16,419 


26.344 


76 


116 


Delaware 

— Month  of  May 

1919.  1918. 

&  S 

2,450,575     2,579,389 
227,345         231,398 

2,967,649 

296,153 

777,243 

27,567 

1,370,598 


2,870,722 

381,743 

763.477 

19,116 

1,274,121 


&  Hudson 

Jan.  1  to  May  31- 

1919.  1918. 

&  $ 

11.227,037   10.548.768 

1,083,829        992,494 

13,063,947 

1,817,895 

3,871,554 

90,470 

6,169,288 


12,204,052 

1,501,832 

4,028,601 

118,298 

6,702,403 

2,570,236     2,587,044   12,651,715  13,011,593 


300,486 

60,000 

301 


380,604 

79.610 

139 


412,231 

300,000 

5,993 


-807,541 

398,050 

214 


240,184        300,855         106,237—1,205,806 


200,712 
875 


263,110 
902 


—33,510 — 1,284,474 
875  902 


Delaware  Lackawanna  &  Western 

1919.     1918.     1919.     1918. 

p  w  *8>  3p 

Month  of  Mzy Jan.  1  to  May  31— 

4,477,190     4,090,899  20,359,283   17,897,714 
808,660     4,616.191     3,591,579 


970,709 


6,121,589 

576,770 

1,231,043 

37,528 

2,530,510 


5,498,354 

375,317 

907,090 

82,637 

2,053,979 


27,931,940 

2,494,114 

5,910,575 

196,873 

12,527,280 


24,161,884 

1.617.553 

4,401,259 

336,115 

10,663,803 


4,548.400     3,557,603  21,965,380   17,680.963 


1,573,189 

318,427 

403 


1,254.358 


1,178.400 
955 


1.940,750 
234,660 

7 

1,706,082 

1,784,327 

955 


5,966,560 
1,538,867 
3,064 
4,424,628     5,306,685 


6,480,921 

1,173,302 

933 


4,213,426 
955 


5,416.006 
955 


Denver  &  Rio  Grande 

Month  of  May Jan.  1  to  May  31- 


1919. 
S 

1,768,698 
469.756 


2,388.883 

482,801 

489,441 

20,589 

768,306 


1918. 
$ 

1,675,421 
390,017 
2,201,806 
327,273 
470,403 
16,368 
709,629 


1919. 

$ 

8,744,927 
2,138,642 

11.529,155 

1,715,103 

3,333,784 

92,453 

4,176,483 


1,874,658     1,621,343     9,833,628 


514,225 

100,000 

261 


580,  163 

105,000 
271 


1,695,527 

500,000 

2,117 


1 13,903 


556,715 
2,610 


458,323 
2,593 

Denver  & 

—Month  of  May ■ 

1919.  1918. 

S  $ 

197,066         184,314 
32,420  25,210 


475,191      1.193.409 

1.328,210 
2,622 


1918. 

% 

8,843.695 
1,756,686 
11,256,398 
1,20  1.188 
2,633,019 
142,547 
3,930,468 
8,321.090 

2,935,308 

535,000 

2.  105 

2.397,843 

2,682,230 
2,576 


Salt  Lake 

— Jan.  1  to  May  31 

1919.  1918. 

$  $ 

744.715        516,242 
121,085  90,476 


230,02., 

96,444 

88,915 

718 

138,054 


329,143 


-93,118 
9,000 


898,579 
313,693 
444,783 
4,669 
600,696 
1.388,989 

—490,410  ' 
45,000 

37 

—102,118      —27.738  | —535,447 
-29,831    —530,255  ' 
255  255 


215,338 

56,569 

65,246 

867 

107,477 

234,077 
—18.738  ' 
9,000 


-100,798 
255 

Detroit  & 

-Month  of  May1 — 
1918. 

$ 
115,782 
18,727 


635,612 
228,831 
303,749 
4,492 
368,096 

922.823 

-287,211 

45,000 


-332,212 

-334,155 

255 


1919. 
S 

89,739 
32,560 


Mackinac 

-Jan.  1  to  May  31 


130,480 

27,694 

40,577 

3,374 

61.279 


143,711 


1918. 

$ 
423,015 

116.642 

576,431 
90,499 

124,294 
11,458 

262.916 

516.803 

59,567 

44,101 

1,581 

13,881 

51,358 
381 

Detroit  &  Toledo  Shore  Line 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

%  %  %  % 

173,197    186.201    887,740   796,535 


—13,231 
8,441 


140,680 

26,763 

25,658 

2,153 

52.092 

112,595, 

28,085 

10,015 

1 .581 


1919. 

$ 
407.275 

145,022 

583,463 
103,327 
187,821 
20.444 
325.117 
708.814 

-125,350 
33,761 


— 21.673 


— 20.9S1 
381 


16.489  — 159.113 

— 172,212 
381 


20,947 
381 


175,542 

18,462 

13,608 

1,202 

49,020 


1S6. 589 

11,830 

15,980 

2,131 

56,417 


910.835 

71.948 

71.004 

2,765 

257.639 


85,227 


90,314 
8,250 


89.576    415,879 
494,956 
52,995 
6 


97,013 
7,630 


801,331 

46.343 

66.757 

8,573 

273,358 

412,479 

388,851 
34,318 


82,064 


89,383 


78,477 
61 


49,016 
61 


J  1 1.953 

401,793 
61 


354,533 

184.7.87 
61 


Detroit  Toledo  &  Ironton 

■Month  of  May Jan.  1  to  May  31 


1919. 
% 

224,218 
11,473 


247,653 
94,806 

9S.S16 

2,03  1 

148,321 


358.673 


-111,019 

8,510 

179 


1918. 

$ 
230,499 

10,230 

258,378 

50,107 

61,124 

4,931 

121,9,87 

248.276 

10,101  ' 
8,900 


1919. 
$ 

1,290,066 
57,029 

1,446,986 

415,842 

539,414 

13,780 

735,678 


—119,699 


-125,616 
457 


1,769,384 

—322,398 

42,932 

194 

1,201  —365,525 

—389,240 
457 


-32,505 
463 


1918. 
§ 

821,062 
46,124 
941,056 
191,705 
326,106 
18,341 
644,692 

1.229,268 

—288,211 

44,500 

121 

—332,832 

—438,215 
463 


Duluth  &  Iron  Range 


-Month  of  May- 


1919. 
S 

1,070,359 
18,850 


1,159,270 

128,030 

99,886 

I  is 

216,123 


1918. 

$ 
1,141,835 
15,765 

1,181,254 

133,782 

92,741 

773 

258,804 


-Jan.  1  to  May  31- 


1919. 

1.794.364 
112,862 

2,052,670 

329,927 

414,547 

2,352 

754,248 


1918. 
S 
1,550,137 
92,427 

1,706,085 

478,098 

371,926 

5,343 

670,038 


459.3  12 


503,892      1,571.129      1,600,718 


099.9.,; 

57,867 
46 


677,361 
59,600 

47 


481,541 

104,102 

432 


642,044 


617,713        377,006 
401,593 
292 


105,366 

91.468 

91 

13,800 


640,920 
292 

Duluth  Missabe  &  Northern 


619,684 
284 


111,295 
284 


— Month  of  May 

1919.  1918. 

S  '  $ 

3,212,326     2,220.462 

41,513  _      32,693 

3.361,898     2,319,559 

195,076         151,175 

140,388         143,208 

1,924  2,628 

449,354    416.0  19 


— Jan.  1  to  May  31 

1919.     1918. 

$  $ 

4,674.367  2.763,593 

209,214    162,119 

3,078,664 

668,520 

662,104 

15,707 

913.296 


5,090,222 

639,447 

651,666 

11,038 

1.152.710 


803.953 


762,440  2.545.958  2.515.648 


2,557,944 
168,723 


1,557,118 
116.128 


2,544,263 

261.648 


503.016 
His,  ,842 


2.389.221   1.1 40 .989  2. 282, 615 


2,390,568 
410 


1.439.020 
410 


2,361.758 
410 


39  1.173 

570.208 

410 


July,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,inel.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  Incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp ..  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue- .. 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

.Net  after  rents 

Aver,  miles  of  r'd  oper. 


Duluth  South 

Month  of  May 

1919.  1918. 

$  $ 

291,178        294,457 
102,499  81,606 

402,373 

97,132 

46,406 

6,033 

190.705 


here  &   Atlantic 

•  Jan.  1  to  May  31 

1919.     1918. 

$  $ 

1,193,157  1,146,536 
424,459    368,431 


1,607,669 

359,201 

255,917 

34,104 

850.682 

390.140    353,754  1,708,048  1.563,430; 


420,872 

102,743 

65,990 

7.103 

200.271 


1,719,329 

325,698 

336,045 

30,710 

945,528 


30,732 
19,000 


4S.61S 
17,000 


11,280 

95,002 

35 


44,239 
89,000, 


11.732 


31,610 


2,742 
599 


-83.757 


11,621  —126,388 
601       599 


— 14.760| 

—784,4571 
601 


Duluth  Winnipeg  &  Pacific 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  191&. 

£  $  $  $ 

121,062        124,938        685,432        569,492 
20,041  18,313         120,013         120,512 


143,861 

38.411 

30,113 

1,713 

63,948 


145.832 

2S.701 

18,322 

2.519 

63,041 


835,127 
124.531 
162,174 
11,472 
385,320 


707,578 
95.830 

114.232 
13,666 

371.02S 


141.866    118.184    730,089    625,471 


1,994 
8,415 


27,647 
8,614 


-6.420 


19.033 


1,573 
178 


22,536 
178 


105.037 
43,341 

1_ 

61.694 

94,533 

178 


82,107 
38,293 


43,814 


76,836 
178 


East  St  Louis  Connecting 

Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

v  w  3p  3j* 


101,266 

15,804 

17,260 

284 

60,235 


91,572 
10.220 
17,602 
257 
65,363 


462,505 

66,927 

154,894 

1,497 

301,805 


403,831 

51,068 

59,881 

1,541 

314,399 


3,807 
2,000 


97,459  97,479        541,758 

—5,906      —79,252  ' 
2,027  13,110 


446,247 


— 42,416 

11,767 

2 


1.807 


—13,898 
3 


—7,933 

—22,596 
3 


-92,363 


-54,186 


—160,613 
3 


Elgin  Joliet 

-Month  of  May- 


1919. 
$ 

1.373,249 
12 


1,522.132 

152,308 

418,159 

5,646 

585,750 


1918. 
$ 

1,387,332 
10 

1,612,205 

145,491 

367,971 

9.161 

520,141 


-116,689 
3 

&  Eastern 

— Jan.  1  to  May  31 

1919.  1918. 

$  $ 

7,543,512     5,565,862 

37  52 


8,791,618  6,499,996 

762,746  842,188 

2,143,728  1,553,349 

32,380  36,006 

3,323,093  2,604,747 


1,186,273     1.068.830     6,388,713     5,173,162 


335,858 
53,250 


543,375 
50.772 


2,402,904  1,326,833 
264,646    253,863 


282.608    492.602  2.138.257  1.072.969 


256.735 
830 


383,947 
804 


,966,551 
826 


560,522 
804 


El  Paso  &  Southwestern 

Month  of  May Jan.  1  to  May  31- 

1919.     1918.    1919.       1918. 

s  %  %  ft 

819,371         902,594     4,100,658     4,810,384 
178,642         192,353        869,536     1,029,438 


1,053.023     1,146,641     5,233,845     6,117,205 


123,055 

202,575 

8,740 

300.841 


93,978 
176,133 

11,202 
347,823 


632,131 

987,314 

47,508 

1,439,828 


516,577 

826,680 

86,250 

1,712,449 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


668.137        667.510     3,267,144     3.335.067 


384.886 

48,363 

20 


479,131 

50,985 

2 


,966,700 

284,354 

394 


2,782,137 

254,926 

117 


336.502        428,143     1,681.952     2,527,092 


342,768 
1,027 


424,681 
1,028 


1,669,262 
1,027 


2,496,999 
1,028 


Erie  System 

Erie 

— Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

5,937,634     4,923,507  25,996,652  21,729,694 
1,170,697     1,055,075     5,099,173     3,917,644 


—Month 
1919. 

$ 
547,135 
187,405 


Florida  East  Coast 


of  May Jan.  1  to 

1918.  1919. 

$  % 

575,144     2,548,099 
161,529     1,602,088 


May  31 

1918. 

2,497,347 
1,352,134 


856,479  840,940  4,656,586 

134,661  87,502  760,474 

139,803  84,320  831,913 

7,105  9,347  41,137 

382,553  332,148  2,187,513 


4,431,652 

389.398 

456,369 

66,954 

1,415,136 


691,465 


530,740  3,969,443 


165,014 

36,063 

74 


128.876 


310,200    687,143 

38,900    180,268 

458       261 

506,613 


2,365,162 

2,066,490 

204,690 

1,388 


270.841 


153,433 
764 


233,046 
764 


529,422 
764 


,860,411 


Fonda  Johnstown 

-Month  of  May 

1919.  1918. 

s  $ 

40.916  29,861 

63,462  57,093 


&   Gloversville 

■Jan.  1  to  May  31 

1919.     1918. 

$      $ 

143,067    124,235 
310,999    280,314 


107,797 

10.515 

9,561 

594 

37,783 


90,812 

7,654 

7,033 

606 

32,080 


471,488  425.381 

48,712  42,338 

44,677  36,292 

2,654  2,608 

189,278  143,885 


63,338 


54,142 


44.459 
4,900 


36,670 
4,500 


309.463 

162,024 

24,500 


257,065 


168,316 
22,500 


39,559 


32.170         137,524 


37,261 
88 


145,816 


27,176         130,440         122.786 
88  (See  also  on  page  14) 


Fort  Smith 

—Month  of  May 

1919.  1918. 

$  $ 

92.927  63,271 

24.748  21,897 

125,945  95.374 

25,945  20,058 

34,550  25,850 

3,701  2,818 

41,136  32,726 


&  Western 

— Jan.  1  to  May  31- 
1919.  1918. 

s  $ 

432,924    354,451 
120,198    112.846 


594,449  511,28 

118.055  85,709 

146,465  134,366 

18,172  13,660 

225,879  188,980 


112,276 


87,856 


13,668 

5,000 

103 


541,321    453,746 


7,517 
4,500 


53,128 

25,000 

653 


57,541 

24,000 

2 


9,564 


3,017 


25,076 
253 


27,475 


33,538 


10,023 
253 


61,950 
253 


64,473 
253 


Galveston  Wharf 

—Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 


62,184         104,406        326,383         445,418 


36,547 

Crl23 

24 

23.299 


12,745 

1,257 

125 

42,587 


99,782 

2,605 

121 

127,595 


54,27 
6,907 
1,498 
144,536 


69,921 


66,726         275,337         270.398 


—7.737 
12,300 


37,680 
12,300 


51,046 
59,800 


175,020 
61,500 


-20,037 


25.380 


-8.753 


113,520 


7,769,062  6,771,212 

726,674  869,901 

2,473,491  2,086,467 

65,233  93,158 

3,485,617  3,215,893 

6,458,699 

312,512 

236,897 

Crl4 


6.984,377 


784,685 

269,475 

1,161 

514,049 


34,300,424  28,864,104 
3,922,434  3,824,983 
12.140,236  9.106,325 
503,687  413,327 
18,128,113  15,721,811 
35,707,747  30,022,241 


-1,407,322 

1,242,672 

8,003 


-1,158,136 

1,144,938 

2,508 


75,629  -2,657.997  -2,305,584 


492,433 
1,989 


Month  of 

1919. 

S 
702,904 
121,591 


181,994  ■ 
1,989 

Chicago 

May 

1918. 

S 
657,895 

68,092 
800,091  " 
113,430 
132,757 

17,220 
397,434 
655,420        683,236  " 


902,257 
59,262 

133,126 
12,700 

418,747 


246,837 
27,678 


219.759 


116,855 
36,608 

80.246 


-2,725,023 
1,989' 

&  Erie 

— Jan.  1  to 

1919. 

$ 

3,369,417 

447,126 

4,144,042 

422,703 

763,898 

54,687 

2,193,175 

3,590,754 

553,287 

156,251 

73 


-1,957,680 
1.989 


May  31 

1918. 
$ 

3,118,516 
238,451 


3,696,103 

831,003 

667,826 

77,638 

2,067,617 


3,750,099 

-53,995 
183,042 
33 


162,378 
269 


396,962    —237,071 


-209,723 
269 


-37,941- 
269 


-1,528,786 
269 


-20,037 
13 


—Month  of 
1919. 

$ 
325,850 
104,671 


26,941 
13 


-9,015 
13 


116,363 
13 


Georgia 

May Jan.  1  to  May  31 

1918.  1919.  1918. 

s  s  s 

251,426     1,632,701     1,467,156 
148,141         742,910        596,594 


463,403 

50,573 

82,833 

6,819 

243,606 


439,151  2,557,017 

30,857  275,057 

54,336  408,027 

7,490  35,165 

188.064  1,196,451 


2,237,848 

173,089 

281,255 

47,558 

964,042 


399,488         293.666      1,997,653      1.522,253 


63,914 

5,950 

37 


57,927 


145,484 
6,944 

138,540 
131,644 
328 


67,337 
328 

Georgia  & 

—Month  of  May 

1919.  1918. 

$  % 

45,793  43,046 

16,845  13,247 


559,364 
30,750 

54 

528.559 

579,099 

328 


715,594 

33,412 

90 


682,090 


601,794 
328 

Florida 

■Jan.  1  to  May  31- 
1919.  1918. 

S  $ 

287.819        298,154 

89,666  76,115 


Grand  Trunk  Western 

(Now  includes  Det  Gr  Hav  <&  Milwaukee  and 
Chicago  Det  &  Can  Gr  Trunk  Junction) 


-Month  of  May- 
1,438,849     1,144,040 


Jan.  1  to  May  31- 
6,334,677     4,542,473 


308,075         191,097     1,282,966         908,305 


1,884,692 

221,081 

354,641 

21,122 

754,857 


1,458,334 

212,621 

328.911 

22,637 

710,779 


8,277,348 
1.000,595 
1,651,822 
71,335 
4.010,839 


6,063,980 
867,537 

1,592,282 
130,556 

3,503,152 


1,403,510     1,319,161     6,978.366     6,312,186 


481,181 

51,395 

23 


139,172 
48,229 


1,298,981 

251.997 

3,345 


-248,206 

241,145 

3.622 


429,762 


90.943     1,043,638—492,973 

640,077—1.096,768 
1,001  


—82,942 
1,023 


366.536 
1,001 

Great  Northern 

— Month  of  May Jan.  1  to 

1919.  1918.  1919. 

%  %  % 

6,300,636     5,295,630  28,136,405 
1,410,054     1,177,720     6,757,532 


8,474 
2,288 
1,234 
63 
3,379 


019 
448 
280 
247 
707 


7,150.592 
1,638,383 
1,317,459 
65,320 
3,112,104 


38,340,910 

7,931,903 

7,701,111 

276,372 

17,172,085 


May  31 

1918. 
% 
22,707,401 
5,465,938 

31,319,528 

6,346,652 

6,199,296 

409,652 

15.317,476 


7,209, 


1,264 
552 


711 


072 

947' 
837 
833 
276 


6,314,811  34,316,224  29,221,920 


835,781 

562,809 

305 


4,024,585 

2,232,929 

2,922 


2,097,608 

2,357,062 

3,135 


672,705 
8,252 


272,667  1,788,834  —262,595 

649,748 
8,257 


445,292  1,640,540 
8,261     8,253 


Gulf  &  Ship  Island 

Month  of  May Jan.  1  to  May  31- 


19i9- 

141,441 

45,319 


204,974 

63,772 

46,811 

4,106 

85,060 


67,033 
33,969 
23,921 
1,754 
55,604 


61,002 
22,728 
11,751 
2,350 
35,385 


401,312  399,915 

142,123  102,331 

94,289  56,549 

10,026  17,520 

253,847  198,743 


120,966 


78,212 


528,046        400,126 


-53,932 

4,200 

48 


-17,210 

4,000 

5 


-126,733 
21,017 

775 


—210 

20,000 

33 


—58,180 


-21,216    —148,527 


-20,244 


1918. 

$ 

154,068 
50.138 
221,867 
39,056 
33,610 
3,507 
65,786 


1919. 

$ 

638,678 
205,326 

926,658 
287,840 
216,476 
18,333 
388,084 


1918. 
S 

696.332 
219,670 

1,005,965 

176,369 

160,544 

17,786 

315,826 


209,913 


151,935        956,137        719,837 


—4,939 

11,558 

31 


69,932 

10,554 

145 


-29,478 

51.453 

80 


59,233 

58,652 

307 


-16,528 
—13,325 
307 

Gulf  Mobile 

—Month  of  May 

19i9.  1918. 

$  $ 

197,437         166,952 
43,833  _      29,898 

207,079 

'    22,722 

32,073 

4,366 

68,861 


286,127 

52,924 

417 

-81,012        232,786 


-73,611 
307 


212,255 
307 


&  Northern 

— Jan.  1  to  May  31 

1919.  1918. 

$  S 

765.106        743,081 
200,256         149,131 


251,791 

59,628 

53,360 

5,298 

100,621 


1,020,223 

224,463 

281,067 

25,294 

496,502 

227,763         136,443     1,075,501 


24,028 

11,641 

186 


70,635 
11,055 


—55,278 

54,287 

245 


938,577 
113,775 
172,052 
24.279 
335,221 

690,186 

248,391 

55.026 

8 


12,199 
14,732  ' 
424 


59,560 

69,467 
402 


-109,811  193.356 


—100,205 
424 


246,656 
402 


Hocking 

Month  of  May 

1919.  1918. 

&  $ 

955,142         915,267 
91,170  _      81,052 

1,067,946  " 

105,933 

263,775 

6,316 

351,208 


Valley 

—Jan.  1  to  May  31- 
1919.  1918. 


2,679,877 
441,224 


1,122.764  1,067,946  3,339,333 

90,210  105,933  502,021 

305,988  263,775  1,392,636 

5,544  6,316  29,899 

365,020  351,208  1.341,862 

787,795  744,582  3,369,549 


33  1,969 
57,066 


323.363 

49,850 

49 


—30,216 

285.333 

4,164 


3,512,384 
349,260 

4,071,619 

503.872 

1,304.759 

35,660 

1,664,963 

3,603,378 

468, 24 i 

249,250 

114 


277,902        273,464    —319,713        218.876 


284,719 
350 


327,928 
349 


Illinois 

— Month  of  May 

1919.  1918. 

%  % 

6,491,345     5,944,643 
1,909.413     1.440,139 


9,001,860  7,981,741 

1,464,618  1,243,807 

2,130,039  1,666,050 

70,533  59,855 

3,533.340  3,068,406 


-197,037 
350 

Central 

Jan.  1  to 

1919. 

$ 

29,412.673 
9.441,082 

41,774,666 

7,493,644 

11,245,027 

368,400 

18,221,443 


486,095 
349 


May  31 

1918. 

$ 

28,917,607 

7,103,218 

38,892,812 

5,918.682 

8,078,872 

388,036 

15,314,911 


7,438,491     6,314,876  38,628,080  30,879,769 


1,563,368 

371,003 

961 


1,666,864 

430,102 

958 


3,146,579 

2,002,006 

8,023 


-57,321 
348 


-16,100 
348 


-146,718      —35,902 
348  348 


Grand  Trunk  Lines  in  New  Eng. 

Atlantic  &  St  Lawronce  RB 


Month  of  May- 


1919 

154,546 

30,345 


236,617 

128,532 

37,279 

2,872 

193,756 


1918. 

124.440 
20,550 

164,555 

28,117 

39,635 

3,091 

115,989 


-Jan.  1  to  May  31- 


1919. 
1,269.993 

161,097 
1,767.588 

491,845 

222,652 

14,000 

1,132,605 


1918. 
684,433 
108,243 
861,684 
126,322 
205,347 
17,732 
721,133 


401,402 


-164,784 
11,500 


192.535     2.209,984     1,100.011 

—27,980    — 442,395    —238,326 

11.746  57,500  58,730 


-176,284      —39,726 


—178,732 
172 


— 17,489 
172 


499.S95 

-334,585 
172 


-297.056 
—318.937 
172 


1,191,403     1.235.803     1.136,549 


1,168,026 

4,787 


1,404,386 

4,782 


1 


100,84'^ 
4,787 


8,013,043 
2,060.210 

8,592 
5,944,240 
6,711,267 

4,772 


International  & 

Month  of  May 

1919.  1918. 

$  $ 

934,060        619,469 
243.519        297,485 


Great  Northern 

Jan.  1  to  May  31 

1919.  1918. 

$  $ 

3,967,924     3.396,707 

1.184,116     1,429,740 


1.245,946  1,014.376  5,506.510 

275.661  120.282  1,385.747 

301,329  201,728  1,537,014 

14,857  5,938  65,909 

611,400  439,541  2,902.128 

801.321     6,114.819 

—608,309 

150,000 

789 


1,252,212 

—6,265        213,055 
30,000  30,000 

265 168 

182,886 
152,705 


—36.530 


-59.162 
1.159 


1,159 


5,266.927 

612,190 

947,245 

78,102 

2,239.954 

4,039,349 

1,227,577 

150.000 

1.588 

—758,098  1.075,989 

—345,350    934,563 

1.159     1,159 


8 
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EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot ..  Incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 
Net  after  taxes,  Ac- 
Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

A"ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 

Expenses — M  ain  t .  way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot ..  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp_ 
Tot  exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  milts  of  r'd  oper 


Kansas  City  Mexico  &  Orient  RR 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

Oj  *  •  £ 

9V1,290  80,450        366,133        413,902 

16,352  12,073  77,551  55,024 


115,634 

49,483 

34,166 

1,277 

62,905 


155,014 


-39,379 
6.269 


97,798  465,685 

26,006  190.632 

42,352  196,439 

3,575  5,972 

46,891  283,310 

126,109  712,682 

—28.310  '—246,996 

6.250  31.300 

19 


493,726 
97,061 

189,879 
22.145 

272,662 


615.452 


-121,725 
31,250 


—45,649      —34.560    —278,317    —152,975 


-47.243 

272 


-30,324 

272 


238,135 
272 


—139.808 
272 


Ka.ns  City  Mex  & 

■Month  of  May- 


1919. 

$ 

66,824 
12,753 


84,709 
34,844 
28,121 
1,600 
55.746 


I2S.039 


—43,330 
5,000 


1918. 
$ 

74.917 
11,672 
92,227 
25,310 
20,069 
3,499 
49,224 

103.189 

—10,962 

5.000 


Or  Ry  of  Texas 

—Jan.  1  to  May  31- 
1919.  1918. 

$  $ 

321,507    418,108 

57.937    54,448 


404,419  498,892 

164,795  96,703 

197,266  132,126 

6,303  19.858 

302,227  257,500 


707.036    526,860 


—48,330 


-15,962 


-302,617 

24,905 

2 

-327,525 


-27,967 

25,000 

126 


-53,094 


— 49,096 
465 


—12,371  —333,267 
465       465 


-40.876 
465 


Kansas  City  Southern  System 

Kansas  City  Sewtkern 

Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

960,968        962,829     4,547,485     4,746,694 
171,850         202,995        896,041         859,372 


1,238,016     1,260,898     5,896,427     6,038,642 


208.157 

269,554 

18,479 

493,485 


1,030,932 


207,084 

61,250 

222 


140,398  1,079,281 

197,290  1,356,912 

17,996  91.425 

433,321  2,451,348 

5,181,085 

715,341 

334,029 

2,669 


551,275 

938,522 

104,419 

2,148,376 


832.521 

428,376 

56,986 

156 


3.931,307 


2,107,334 

284,930 

900 


145,612        371,234        378,643     1,821,503 


119,732 
774 


356.999 

774 


274,223 
774 


1,673,651 

774 


Texarkana  &  Fort  Staith 


-Month 
1919. 

$ 

78,818 
15,144 


Of 


103,680 

17,635 

10,493 

3,177 

50,387 


May 

1918. 
S 

71.369 
14,710 

93.978 
9,150 

28,088 
2,213 

56,171 


-Jan.  1  to  May  31- 
1919.  1918. 

&  $ 

414,425    379,706 
79,531     71.814 


540,567  490,571 

102,466  50,718 

98,308  56.130 

6,193  12,578 

251,458  203,107 


84,728 


18,952 
6,458 


99,937    470,290 
70.277 
33,601 
43 


341,971 


-5.958 
7.290 


148,599 

36,453 

1 


12,485 


13.219 


18,339 
87 


36.632 


112,144 


-30,975 
86 


51,357 
87 


66,300 
81 


Kansas  City  Terminal 

—Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 


106.677 
18,000 
24,373 

50",407 


109.440 
12,793 
14.816 

39~313 


517,334 

68,302 
131,934 


168,289 
56,144 
83,054 


264,597 


208,980 


95,319 
11,358' 
20,500 
46 


67,711 
■11.728 
18,369 


478,004    355,892 


-8,837 


23,359 


208,303 

27 


195,260 
24 


39,329 

100,750 

51 

—61,471 

925,146 
26 


112,397 
95,632 


16,764 


868,190 
24 


Lehigh  &  Hudson  River 

—Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 

$  $  $  $ 

200,709    168,032    914,418    769,119 
3,652     2.957     19,421     17,698 


212,545 

27,582 

39,065 

1,558 

87,396 


178,525 

23,022 

29,402 

1,353 

78.932 


971,862 
113,026 
239.455 
7,913 
442,306 


828,943 
106,100 
147,180 
7,693 
397.408 


160,629 


137,417    830,843    683,071 


51.915 
5,400 


41,107 

6.000 

10 


46,515 


35,090 


1  11,1119 

24,900 
18  _ 

116,100   115,853 


145,872 

30,000 

18 


37.028 
96 


26,152 
96 


42,189 
96 


84,939 
96 


Lehigh  &  New  England 

—Month  of  May -Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

s  $  %  s 

333.850        307.982     1,191.899     1,226,205 
1,496  1,261  8,192  7,134 


345,415 

46,413 

58.10  1 

3  222 

115,'675 


233,271 

112,144 

8.610 


103,534 


100.396 
234 


322.711 

41,815 

56,157 

2,974 

93.399 

232.300 

"  120.110 
9,323 


111.087 
116,783' 
235 


1,283,848 

209,439 

293,137 

12.893 

499,205 

1,060,302 

223.545 

43.050 


.291,449 

192,011 

278,795 

23,607 

495,866 


j_.030,069 

261,379 

43,458 


IS0.1j).r, 

;  185.861 

228 


217.921 


283,425 
235 


— Month 

1919. 

$ 

4.142,357 

613,211 


5,291,551 

852,684 

1.330,973 

39,218 

2.595.444 


Lehigh 

of  A  fay • 

1918. 

$ 

4,517,949 

495,210 

5,449,545 

183,701 

1,031,782 

66,926 

2,199,429 


Valley 

— Jan.  1  to  May  31— 
1919.  1918. 

18,943,067  17,608,165 
2,503,378     1,895,814 


23,840,380  21,343,916 

3,290,043     2,292,880 

6,714,329     5,059,958 

196,940        331,915 

11.926,629  11,313,313 


4,950,355     3,883,278  22,733,270   19,508,812 


341,195 

146,725 

142 


1,566,266 

161,470 

319 


194,327 


130,841 
1,435 


1,404,476 
1,415,437  ' 
1,442 


1,107,110 

733,625 

318 

373,167 

270,122 


1,835,103 

807.352 

1,228 


Los  Angeles 

Month  of  May 

1919.  1918. 

$  * 

994,086  756.635 

317,571  270,113 

1,395.316  1,112,817 

271,325  128,485 

345,905  209,098 

22,845  19,892 

492,020  411,200 


1,026,522 

984,696 
1,444 

&  Salt  Lake 

— Jan.  1  to  May  31— 

1919.  1918. 

S  $ 

4,929,618     3,475,792 

1,635,392     1,483.423 


6,939,405 
1,231,226 
1,467,937 
86,608 
2,300,042 


5,376.794 
783,689 
998,010 
137,808 

1,971,044 


1,200,548 

194,768  ' 
67,235 
296 


812.785  5.401,349  4,100,003 


300,031  1,538,056  1,276,791 

62.102  329,521  313,765 

750  996 

127,236        237,929  1,207,784  962,029 


82,975 
1,168 


218,831 
1,168 


1.089,327 
1,168 


877,276 
1,165 


Louisiana  & 

—Month  of  May — 

1919.  1918. 

S  $ 

142,479  97,056 

33,753  29,291 


Arkansas 

-Jan.  1  to  May  31— 
1919.     1918. 

662,855    550,998 
173,860    142,589 


181,364  132,337 

32,497  24.134 

61,904  22.523 

4,153  2,439 

77,397  44,479 


869,448  722,947 

194,357  115.319 

214,465  102,620 

17,589  16,110 

395,926  234,594 


182,161 

-796  ' 
11,204 
1 


98,771    853,190    494,473 


33,565 

11,697 

29 


16,258 
56.824 

28 


228,474 

53,442 

73 


-12,002 


21,838 


40,594    174,958 


—12,251 
302 


25.250 
302 


-56,943 
302 


174,984 
302 


Louisiana  Railway  &  Nav  Co 

—Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 

$  $  $  $ 

209,113    145,461  1,148,863    859,494 

32,324    54,589    176,602    256,857 


267.456 

96,482 

48,439 

3.779 

114,063 


218.561 

28.88  7 

33,356 

5,013 

95,614 


1,403,372 

396.086 

258,982 

19,056 

759.388 


1,183,911 

140,890 

164,314 

23,647 

489,959 


271,107    169,717  1,471,982 


853.681 


—3,651 

14.000 

16 


48,843 

14,000 

1 


-68.609 

70,000 

130 


330,230 

70,000 

55 


-17,667 


34,841 


138,739    260,175 


-27,726 
349 


27,641 
356 


—  193,214 
349 


Louisville 

Month  of  May- 


1919. 
$ 

6.014,630 
1,963.441 


8,411,506 
1,365,612 
2,199  514 
113,637 
3.581.875 


1918. 

$ 
5,068,522 
1,771,574 

7,300,442 

880,867 

1,596,597 

94,234 

2,816,304 


201.254 
356 

i  Nashville 

— Jan.  1  to  May  31 

1919.  1918. 

S  $ 

29,760,335  25,122.004 

10.043,771     8,134,267 


42,018,008  35,384,757 

6,857,602  4,109,179 

10,721,152  7,459,088 

539,772    552,641 

17,490,439  13,884,102 


7,469,972  5.531,780  36.665,689  26.735,042 


941,533  1.768,661 

260.771    276.851 

1.007     1.344 


679.754  1.490,466 


685,455 
5,013 

Louisville 

Month  of 

1919. 

$ 
200,800 
68,540 


1,671,759 
5.019 


5,352,319 

1,261,824 

4.622 

4,085.872 

3,977,853 
5.013 


8,649,714 

1.384,258 

6,828 


7.258,626 
8,157,996 
5,062 


Henderson  &   St  Louis 

May 

1918. 

$ 
138,000 
58,700 


-Jan.  1  to  May  31— 
1919.  1918. 

852,497        732,786 
297,104        241,528 


279,688 

44,29.5 

42.130 

4,275 

118.6116 


206,349  1,194.085 

32,966  256,538 

32,822  168,531 

4,925  32,594 

74,703  485,188 


,021,828 
151,179 
142,955 
27,979 
411,157 


216,649 


63,039 

4,000 

51 


149,945         979.548 

214.536 

20,000 

412 


755.229 


56,403. 

3,853 


266,598 

19,471 

172 


58,987 


52.550 


49.588 
199 


37,728 
199 


19  1.123 

140,197 

199 


246.953 


175,704 
199 


Maine  Central 

Month  of  May Jan.  1  to  May  31 

1919.     1918. 

$        $ 
835.627    990,428 
381,181    308.346 


1919.  1918. 

$  $ 

4,498.762  3,894,487 

1,759.820  1,418,532 


1,304,251  1.398,883 

293,054  206,694 

260,622  239.756 

11,119  11,935 

698,804  662.579 


6.716,995 
1,168,624 
1.612,818 
52,324 
4.072.759 


5,726,753 
1.032,602 
1,101,542 
53,980 
3,230.412 


1,299.087     1.151.142     7.093.530     5  568.313 


5.164         247,740 

75.623  67,977 

8  170 


-376,534 

378,116 

33 


158,440 

363,206 

230 


-70.467 
—163.466 
1.216 


179.592     — 754.684     — 204,997 


128.9  ..3 

1,216 


—913,133 
1,216 


-390.152 
1.216 


Midland 

—Month  of  May 

1919.  1918. 

3  % 

226,682        204,250 
79,310  58,945 


314,634  274,293 

70,657  40,822 

47,966  33,530 

2,325  2,226 

109,497  90.213 

177,414 


Valley 

—Jan.  1  to  May  31 

1919.  1918. 

$  $ 

1,101,878     1,008.621 
385.224         276.856 

.341,420 
212,368 
166,368 
13,635 
478,160 


1,550,246 

324,378 

277,082 

11,713 

580,646 


241,794 


72.830 

6,786 

16 


96,878 

7,101 

1 


66,037 


57,824 
388 


1.255.206 

295.040 
34,813 

465 

89,775         259,761 

274,301 
387 


85,844 
386 


923,621 

417,799 

35,852 

65 

381,882 

373,944 

386 


Mineral 

—Month  of  May 

1919.  1918. 

49,659  83,272 

349  1,716 

86,904  ' 
18.789 
16,611 
286 
43,785 


Range 

— Jan.  1  to  May  31 

1919.  1918. 

s  % 

362.99S        421,905 
2,336  11,359 


52,468 
14,185 
26,642 
502 
35,312 


376,038  447,270 

51,646  81,645 

115,928  92.515 

2,243  2,154 

209,250  252,480 


77,692 


80,491 


—25,223 
3,300 


6,412 
3,300 


384,190    434, 262 

—8,151  "   13,007 

16,500     16.500 


-28,523 


3,112 


-25,591 
101 


-24,651 


-3,492 


4,393   —15,139 
100       101 


-3,424 
100 


Minneapolis  &  St 

Month  of  May Jan. 

1919.  1918.  1919 

S  $  $ 

790,472        623,865     3,570, 
206,719         148,121     1,050 


1,050,360  821,524 

162,827  178,260 

266,522  175,589 

11,460  10,925 

495,553  428,173 


4,861 

945 

1,336 

52 

2,587 


966.568 

83,791  ' 
50,300 
242 


814,774     5,061 


Louis 

1  to  May  31 

1918. 
$ 
826     3,422,971 
417         772,521 

099  4,452.571 
776  733,578 
912  862,313 
207  76,698- 

666     2.139,928 
3.929.23* 


6,750 

49,316 

478 


-200 

259 

1 


33,248 


-43,044 


-461 


30,378 
1.646 


6,441 
1,646 


-472 
1 


802 

702 
245 
995 

944 

445 
646 


523,332 
246,624 

2,819 
273.889- 
481.081 

1,646- 


Minn  St  Paul  & 

Month  of  May ■ 

1919.  1918. 

S  S 

2,528,172     1,330,550 
574,060        425,801 


3,313,120  1,988,341 

661,658  479,248 

697,302  463,843 

28,290  27,332 

1,388,644  1.117,970 


Sault  Ste  Marie 

— Jan.  1  to  May  31 

1919.     1918. 
$        $ 
11,658,057  7,828,455 
2,839.440  2,241, 54ft 
15,444,450 
2,329,782 
3,632,206 
121,345 
6.947.516 


2,870,646  2.157.735 
-169,393 
183,848 


442,473 

186,418 

276 


255,778 


13,452,757 

1,991,693 

937,200 

723 

-353.242   1,053,768 


187,817  —298,836 
4,243     4,243 


671,277 
4,243 


11,068,315 

1,784.157 

2,255,395 

169,260 

5.561.038 

10,144.688 

923,626 
912,306 

8 

11.311 

335,260 
4,234 


Mississippi  Central 

-Month  of  May Jan.  1  to  May  31- 


1919. 
$ 

56,638 
29,011 


88,553 
25,777 
31,665 
1,012 
35,274 


1918. 

S 
52,290 

25.644 

82,392 
16,055 
21,251 
1,546 
27,734 


1919. 

$ 

254,087 
128.352 

398,227 

99,610 

151,117 

6,180 

173.587 


99,337 


-10,783 
3,325 


71.999    458,259 

—60,032 

16,625 

7 


10,392 
3,395 


1918. 

$ 
305.900 
124.687 

465,112 

55,079 

108,722 

6,785 

140,113 

337.402 

127,709 

18,333 


—14,108 


6.996 


-76.665 


—10,963 
164 


15.798 
164 


—62.348 
164 


109.376 

150, 480 
164 


Missouri  &  North  Arkansas 


—Month  of 

1919. 
S 

70,135 
32,113 


May- 

1918. 
$ 

63,398 
35,903 


-Jan.  1  to  May  31 — 
1919.  1918. 

$  $ 

380.046         355.039 
172.803         176.640 


109,489 

55,503 

34,943 

1.989 

60.529 


106,500 

31,765 

24,143 

2.317 

46,585 


590,676  570,848 

331,585  126,472 

195.680  117,500 

9.465  13,451 

301.710  252.898 


164.297 


111.828  878,895         538.670 


-5  1.808 

6,241 
260 


-5,327 

5,632 

450 


-61,310      —11.411 


288.218 

32,144 

624 

-320.988 


32,178 

27,863 
1.970 


2.344 


-73,473 
365 


-13.101    —366,369 
365  365 


-6.887 


Missouri  Kansas  &  Texas  RR. 


Month  of  May 

1919.  1918. 

$  $ 

1,942,721     1,708.653 

612,302         614,632 

2,514,007 

448,997 

658,802 

19,840 

818.165 


2,702.458 

411,163 

909,523 

29,005 

936,647 


— Jan .  1  to  May  31— 
1919.  1918. 

$  $ 

9,035.137     8.370.530 

3.088.6.32      2.761  .927 

11.939.878 

1.671,671 

3.289.531 

145,544 

4,290.370 


12,805,946 

2,595,283 

3,940.093 

118,769 

4,695.003 


2.370,286      2.026.599    11,768,919 


332,171 

89.512 

419 


487,408 

99,954 

496 


1.037,026 

450.935 

771 


9.821.35S 

2.118,519 

479.326 

3,019 


242,240         386.956         535,319      i  .636 . 1  73 


262,050 
1,713 


543,274 
1.737 


832,859 
1.714 


2,019.081! 

1.713 


July,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipin't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  Incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Missouri  Kans  & 

■Month  of  May 


1919. 
S 

1.338,518 
598.290 


2.081.970 

480.464 

377, S75 

30,763 

1.019.876 


1918. 

S 

754,283 
545.738 
1.428,196 
309.886 
284.968 
17.473 
697.230 


Texas  Ry  of  Tex 

— Jan.  1  to  May  31— 
1919.  1918. 

S  S 

5.722,426     4,082,457 
2.919.418     2,644.381 


9.339.395 
1,969,089 
1.784,426 
99,611 
4.930.S54 


7,333,431 
1,310.368 
1.318.306 
116,787 
3.770,799 


2.003,857     1.382.543     9,226,570     6,878,984 


78,112 

47.827 

506 


45.652 

47,500 

261 


112.825 

242.725 

2.494 


454,447 
237,766 
Crl,612 


29.778        —2.109    Q132.394        218.293 


46,932 
1.796 


—120.382 
1.796 


—375.539 
1.796 


Missouri  Oklahoma  & 

-Month  of  May- 


1919. 
S 

81.482 
16.890 


104,063 

.54,332 

57.755 

1,893 

68.860 

190.346  ' 
—86.282 
8.509 
64 


1918. 

$ 

96,835 
26,817 

130.552 

37,202 

55,018 

2.304 

65.669 


-Jan.  1  to 
1919. 

S 
387.301 
84.996 
503.113 
240,279 
237.351 
8.593 
333,560 


— 684.043 
1.796 

Gulf 

May  31 

1918. 
S 

560,754 
136,702 


732.940 
158,460 
206.995 
12.165 
388,542 


168.271         855.163         807.722 


—37,718 
8.479 
24 


—352.050 
42,516 
482 


—74,781 

44.479 

315 


-94.857      — 46.223    —395.048 


-119,577 


—93,777 
332 


—54,477 
332 


-394.858 
332 


—193,360 
332 


Missouri  Pacific 

— Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

%  $  $  $ 

5.077,728     4.631.612  24,466.570  23,856,575 

1,629,740     1.554.437     7.816,979     7,168.226 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Met  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth' 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


7,194,940 
1,406,257 
1,625.703 
87.282 
2.943,136 


6.749,459 
1,194.601 
1,335,724 

84.587 
2.569,609 


34.666,488 

7.144.122 

8.376,796 

402,610 

15,325.880 


33.782,780 

4,860,164 

6.070.902 

539.678 

13.115.102 


6,310,477     5.367.962  32.418.217  25.456.112 


884,462 

266,393 

3.610 


1,381,497 

286,107 

757 


2,248.270 

1,331,965 

12,717 


8,326,668 

1,398,293 

4,835 


614,459     1,094.632        903.587     6.923.539 


582.910 
7.108 


951,147 
7.301 


597,845 
7,108 


5,833.564 
~,301 


Monongahela  Connecting 

Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

-J  «^  (^  -J* 


73,051 
11,662 
34,058 
510 
38.116 


205,729 

29,638 

31,807 

367 

90.162 


734,183 
117,489 
275.422 
2,561 
399.974 


850,730 
129,146 
144,808 
1,882 
421.162 


92.213    156.926    830,843    719,691 


—19.162 
2,566 


49.003 
2.972 


-96.659 
12,143 


131,039 
11.856 


—21,928 
—24,554 
6 


46,031    —108.803         119,182 


42.481 
5 


-146.413 
6 


84.467 
5 


Montour 

—Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 


119,923 
1,299 


95,004 
1.324 


123.947 

41,644 

63,176 

1.276 

26,973 


102,309 

13.167 

52.752 

1.225 

25.670 


414,065 
8,056 

445,599 
128,688 
265,940 
6.274 
128.155 


383,365 
7,366 


408,159 

53,862 

251,935 

4.677 

129,832 


140.037 
-16,090' 
2,285 


95,786         562,589 


6.522 
1.805 


-110,989 
11.458 


457,650 

— 19,491 

9,714 


-18,376 

9,154 
54 


4,717    —128.448,    —59,205 


42,515 
54 


46,529 
54 


108,170 
54 


Nashville  Chattanooga  &  St  Louis 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

%  %  %  % 

1,063,719    986,116  4.912,683  5,oi6,593 
419,918    506,512  2,143.099  1,917.503 


1,584,851  1,587,616  7,601,028 


229,512 

490.845 

33,789 

691,170 


227,234 

338,423 

34,919 

625,494 


1.494,240 

2.115,449 

162,109 

3,486,931 


7,410,296 
776,288 

1,451,114 
221,919 

3,167,351 


1,494,842  1,275,161  7.533.487  5,835.203 


90,009 

50,000 

903 


312,454 

33,334 

260 

J9.105    278.859 

345,058 

1,236 


51,641 
1,247 


67,540 

250,000 

1.479 

—183,938 

—63,445 

1,247 


1,575,093 

166.670 

654 


1.407,769 

1.632,595 

1,236 


Nevada  Northern 


-Month  of  May 


1919. 

$ 

125,446 

8.940 

139,561 

23,469 

24,028 

774 

35,365 


87,849 


51,711 
18.323 


1918. 

$ 

180.674 
15,626 

201.529 

26,037 

27,930 

695 

48,271 

109.909 
91,620  ' 
19,397 


-Jan.  1  to 
1919. 

$ 

594,440 

52,639 

674.797 

90,397 

115.874 

4,772 

196,918 

_4-n,<»v; 

244.111  ' 
91.615 


May  31 

1918 

$ 

912.195 

74.724 

1.011,486 
96,402 
126,312 
3,928 
246,374 


501,024 


510,461 

69.991 

610 


33.388 


31,592 
168 


72,222 

69.837 

168 


152.496        439.860 


142,888 
168 


420,927 
168 


Newburgh  &  South  Shore 

-Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

$  s  #  $ 


151,348 
21,255 
29,908 

65~204 


124,756 
15,310 
16,539 


704.796 

92,264 

138.764 


416,929 

60,2231 

105.152 


49.100    320,649    227,789 


120,130 
31.217*  ' 
8.387 


83.351 


569,700    406,459 


41,405 
7.304 


135,095 
39,248 


10,469 
27.770 


16,130 
7 


22,830  _      34.100  95.846 

32,823  82,204 

7  7 


-17,300 


3,332 

7 


New  Orleans  & 

—Month  of  May - 

1919.  1918. 

S  * 

353,263        321,272 
130,821  99,559 

473,659 

45,500 

83,304 

6,827 

160,948 


North  Eastern 

Jan.  1  to  May  31- 


545,554 

85,865 

143,444 

7,330 

234,303 


1919. 
% 

1.686,031 
563.601 

2,541,087 

374,946 

659,368 

39.073 

1,275.986 


1918. 

$ 

1,591,382 
559,996 


2,395.844 

227.864 

389.170 

40,706 

900,664 


491,315    309,986  2,447.022  1,625,819 


54,239 

28.357 

233 


163.673 

27,566 

6 


94,064 

141,785 

439 


770.024 

146.744 

503 


25,648  '   136,100   — 48,160 


622,776 


32,357 
399 


138,687 
399 


19,133 
399 


624,332 
399 


New  Orleans  Great  Northern 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

$  $  $  $ 

113,665         133,608        639.064        628,357 
42.258  34,498        200,024         162,561 


164,011 

41,562 

47.688 

2,075 

77.243 


177,073 

19.714 

22,564 

3,758 

55,954 


881,777 
196,994 
208,401 
11,363 
379,202 


829,386 
96,297 

136,927 
16,350 

286,456 


176.941 


109.454        837.362         572,875 


—12.929 

9.000 

94 


67,619 
8,123 

84 


44,415 

50,329 

433 


256,511 

42.804 

351 


-22,024 


59.411        —6,348        213,354 


—26.372 
284 


63.746   — 21.551 
284      2  84 


233.144 
284 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

145,407         107,102         532,952         677,012 
33,850  32,158         157.503         201,740 


185.420 

45,722 

32.121 

3,303 

60,444 


143,476        744,173 


23,071 

24.125 

2.518 

43.873 


187,629 

181.007 

12,717 

256,013 


897,736 
122,485 
134,012 
16,786 
242,568 


148,966 


99,662         676.143         547.734 


36,454 

10.000 

11 


43,814 
3,050 


68.029 

50,000 

45 


350,002 

15.280 

385 


26.442 


40,764 


32,404 
191 


17,984        334,336 


54.745 
191 


37,262 
191 


190.695 
191 


Beaumont  Sour  Lake  &  Western 

Month  of  May Jai}i  1 t0  May  31- 


1919. 
$ 

59,638 
22,981 


87,398 
34,450 
19,132 
1,853 
40,386 


1918. 

$ 

72,517 
24.824 

101,476 

16,698 

10,657 

1.456 

35,588 


1919. 
S 

386,211 
113.261 
523,469 
129,809 
96,805 
8,656 
231,500 


1918 

$ 

458,445 

159,100 

638,184 

69,803 

63,114 

10,366 

194,292 


New  York  Central  System 

New  York  Central  BB 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

14,777,298  14,526,404  71,608,459  64,244,777 

6,277,501     4,900.490  30,526,940  21,721,809 


24,005,603  22,464,874  115472,782  99,540,550 

3.595,645     2.350,358  15,859,057   11,561,301 

5.146,005     4,437.058  25,743.984  22.011.219 

248,085        301,983     1,054,157     1,184,679 

10,463,045     8,976,836  55,080,021   44,064,155 


20.433,036  16,864,630  100617,449  82,677,436 

5.600,244   14,855,333   16,863,113 

1,264,463     5.465,576     4,738,399 

5,025  10,872 


3,572,566 

1.140,370 

1,202 


5,300 


2.430,994     4.336.480 

2,371,134     4,056,064 

6,075  6,079 


9,384.731   12,113,840 
9,010,987  11.110,644 


6,075 


6,079 


Cincinnati  Northern 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 


221,972 
16,839 


244,464 

39,174 

51.241 

1,961 

87,719 


164,206     1,052,084        843,200 
13,077  _      84,009  _      63,632 
941,607 


187,815     1,163,730 


185,541 


58,923 
8,500 

72 


35,432  205,811 

50,759  270.146 

4,790  11,493 

75,668  400.914 

171,026  912,753 

16,789  250,976 

7,566  41,500 

- 151 


50,351 


29,571 
251 


9,222         209.325 

161,749  ' 
241 


—1.573 
245 


159,920 

249,392 

16,314 

384,701 

829,789 

111,817 

37,833 

3 

73,980 

22,169 

245 


Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 

Month  of  May Jan.  1  to  May  31 


1919. 
S 

5,694,376 
1,422.012 


5.539,159 

815,050 

972,341 

64,492 

2,284,474 


4,303,179 


1,235,980 

185,000 

529 


1918.  1919.  1918. 

$  %  $ 

3,227.017  18.041,019  16,182,090 
1,274.234  6,181.639  4.849,179 

5,221,634  26,264,269  23,456,541 

599,759  3,726.466  2.425,252 

904,534  5.523.845  4,508,697 

81,493    377,123    377,752 

2,003,261  10,937,988  9,926,116 

3,713.159  21,306,246   17,832,017 
4,958,022 


1,508,475 

191,779 

418 


925.000 
4.163 


5,624,523 
900.900 
1.873 


100,232 


-12,833 

2,700 

16 


68,785        492,084 
31,384 
13,500 
56 


358,561 


32,691 
2,150 


279,622 

10.750 

52 


-15.550 


30,541 


17,827 


268.820 


-25,541 
118 


14,578 
118 


-29,259 
118 


185,017 
118 


St  Louis  Brownsville  &  Mexico 


-Month  of  May 


1919. 

S 

2,980,680 
1,274,088 


451,038 

80,069 

82,188 

5,192 

123,986 


1918. 

$ 
179,501 

84.994 

285.211 

46,282 

48,344 

6,090 

88,833 


-Jan.  1  to  May  31- 


1919. 
$ 

1,340,419 
576,092 

2,034,215 

336,844 

358.997 

24,749 

623,829 


1918. 

$ 

965,184 
439,173 


1.050.450     1.316.276     4,028,859     4,721.749 


993,903 
2,395 


1,202,466 
2,393 


3,634,911 
2,395 


4,097,595 
2.388 


Indiana  Harbor  Belt 

—Month  of  May 

1919.  1918. 

$  $ 


Jan.  I  to  May  31- 
1919.  1918. 

$  $ 


496,169 

82,931 

101,908 

1,633 

352,710 


455,301 

96,383 

90,400 

2,034 

237,404 


2,469,285 

430,410 

583,403 

8,693 

1.621.426 


1,947,014 

434,210 

464,490 

8,928 

1,208,527 


558,256 


-62,086 
9,954 


-108T838' 
116 


437,699     2,729,365 

—260,080 

50,070 

3 


17,601 
10.690 


2,171.569 
—224,555 


-93.300 
116 


— 131,583 
116 


-859,186 
116 


Kanawha  & 

—Month  of  May 

1919.  1918. 

$  $ 

384,233        406,885 
54,110  89,670 


Michigan 

—Jan.  1  to  May  31 

1919.  1918. 

$  $ 

1,197.384     1,436,205 
289.634        319,200 


449.835 

60,369 

130,440 

1,956 

143,589 


511,124 

41,575 

106,623 

2,905 

140,629 


1,546,549 

238,199 

596,663 

11,670 

621,145 


348,514        300,955     1,529,891 


101.321 

17.885 

3 


83,432 


90,230 
176 


210,469 
20,968 

189.500 

220,560 

176 


16,658 

89,425 

3 


1,817,896 

228,171 

508,682 

14,263 

567,530 

1.361,601 

456,294 

94,583 


-28,064 
176 

Lake  Erie  &  Western 


-72,770        361,711 
547,316 
176 


1,527,142 

226,942 

211,300 

42,762 

468,152 


304,660        202,530     1,421,981     1,011,543 


146,377 

10,000 

130 


82,680 

9,944 

10 


136.246 


72.726 


612,234 
50.000 
267 
561,967        464.986 


515,599 

49,722 

890 


107,832 
548 


66,349 
548 


455,936 
548 


443,493 
548 


New  York  Chicago  &  St  Louis 

Month  of  May Jan.  1  to  May  31 


1919. 

S 

1.715.366 
200,725 


1,962,284 

250,071 

337,092 

28,086 

876,378 


1918. 
S 

1,512,237 
122,322 

1,681,159 

190,826 

255,821 

26,236 

682,708 


1919. 
t 

8,925,941 
853,279 

10,037,944 

1,240,583 

1,867,286 

130,158 

4,073,198 


1918 

% 

6,579,237 
414,163 


7.231,050 
909,851 

1,258,974 
187,052 

3.446,568 


1,546,994     1.200,917     7,587,823     6,019,532 


415,289 

55.000 

4 


480,242 

57,500 

4 


2,450,121 

275,000 

369 


1,211,518 

287,500 

120 


360,284 


422,738     2,174.751 


923,897 


323,859 
574 


"340.830     1.995,992        489.785 
572  (See  also  on  page  14) 


—Month  of  May — 
1919.  1918. 


635,120        617,775 
72,726  _      54,129 

742,297  716,699 

137,957  86,921 

263.947  141,704 

12,582  10,483 

338,809  315,781 

777,016  575,175 

—34,719  141,524 

28,500  27,736 

67  124 

113,662    —158.764 

105,161    —182,305 
900  902 


— Jan.  1  to 
1919. 

$ 
3,215.214 
305.196 

3,682,051 

611,936 

1,224,669 

59,073 

1,696.397 

3,706,272 

—24,221 

134,000 

543 


—63,286 


—61,497 
902 


— Month 

1919. 

$ 

3.946,167 

1.697.920 

6,166,489 

853.696 

1,148,306 

67,346 

2,615,110 


Michigan  Central 

of  May Jan.  1  to 

1919. 


1918. 
$ 

3,509,716 
1,141,903 

5,250,690 

581,330 

771.147 

64,898 

2.058,136 


19.185.541 
7,141.692 

28,687.754 

4.164,373 

5.803.385 

333,989 

11.637.991 


May  31 

1918. 
$ 
2,946,950 
241,561 

3,355,313 

410,897 

707,579 

58,232 

1,538,555 

2,807,570 

547.742 
130.543 

548 
416.650 
318,602 

900 


May  31 

1918. 

$ 

16.166,587 

5.122.284 

24.017,781 

2.756,435 

4,098.940 

328,405 

10,354.142 


4,862,967     3,628,628  22.810,927   18,316,730 


1,303,522 

150,000 

650 


1.152,872 

1.056,368 

1.861 


1,622.062 

161.200 

517 

1.460.344 

1,169,007 

1.861 


5,876.826 
790,000 

2.618 
5,084.207_ 
4,597,472 

1,861 


5,701.050 

781 .400 

4.674 

4,914,976 

~:-  TlHTefvi 

1.861 


10 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 

Freight  revenue 

passenger   revenue 

~  Tot.,  lncl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.otb. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

IPi  Tot.,  lncl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 
•  Traffic  expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

■    Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  tnlles  of  r'd  oper. 


New  York  Central  Sys  (Concl.) 

Pittsburgh  &  Lake  Erie 

Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

1,371,898     2,286,744     9,498,559     9.662,353 

203,883    171,491    992,796    845,328 


1,934.664  2,624,128 

504,485  315,462 

709-.335  513,536 

12,703  13,224 

760,143  687,838 


11,480,252 

2,515,005 

3,342,142 

72,172 

4,154,483 


11,300,621 

1,648,490 

2,388.224 

72,360 

3,596,856 


2,032.568     1.568,540  10,303,552     7,917,842 


-97,904     1,055,588 

75,500  73,900 

228  

981,588 


1.176,700 
377,500 

232 


3.382,779 

369,500 

1 


—173,632 


798,967     3,013,278 


— 173,544 
224 


974,424 
224 


822,333 
224 


3,064,982 
224 


Toledo  &  Ohio  Central 

-Month  of  May Jan.  1  to  May  31 


1919. 

$ 

716,514 
62,080 


817,142 
153,186 
214,924 
5,627 
347,551 


1918. 

$ 
685,346 

50.303 
800,251 
116,368 
170,015 
9,445 
316,301 


1919. 
$ 

2,560,002 

317,838 

3;123,757 

631,671 

1,041,636 

29,896 

1,418,005 


1918 
$ 

2,769,30 
245,579 


3,196,522 

577,26" 

809,538 

35,898 

1.548,122 


740,314    627,649  3,212,457  3.042,432 


76,828 
31,055 


172.602 

31.521 

13 


—88,699 

157.616 

35 


154,089 
131,796 

27 


45,771 


39,163 
435 


141,068  —246,352 

154,490  —317,955 
435       435 


22,266 


100,359 
435 


New  York  New  Haven  &  Hartford 

Month  of  May ■ — -Jan.  1  to  May  SI 

1919.  1918.  1919.  1918. 

£  fi  £  £ 

3.950.640  4,089,938  17,260,286  17,073,365 

3,571,436  2,986.691  16,855,492  13,685,755 


8.507,620  8,119,895 

1,371  108  870,172 

1,654,286  1,525,907 

41,450  34,785 

3,977,834  3,319,481 


38,570,274 

5,393,003 

8,553,095 

201,795 

20,344,962 


35,348,487 

4,211,185 

6,570.625 

183,976 

16,826,558 


7,436,678  6,123,994  36,554,311  29.571,012 


1,070,941  1,995,901 

268,000    274,000 

2,087     1,103 


2,015,962 

1,340,000 

9,296 


5,777,47.5 

1,370,000 

6,750 


800,854  1,720,797    666,665  4,400,724 


567,416 
1,965 


1,291,536 
1,992 


5S0'.6,57 
1.965 


,500.009 
1,992 


New  York  Ontario  & 

—Month  of  May Jan. 

1919.  1918.  1919 

617,336         512,672     2,415, 
178,932         130,518         590, 


950,005 
131,556 

183/HI9 

8.079 

398,708 


743,995 

206,009  ' 

27,000 


120 
648 

767,287     3,662,272 
118,206         558,314 
161,083     1,071,897 
9,020  41.231 

391,979     1,864,044 
700,146     3.653,209 


Western 

1  to  May  31- 
1918. 
* 
2,797.183 
436,152 


3.745.490 

455,579 

805.163 

42,683 

1,965.166 


67,140 
21.750 
1 


179,009 


45,389 


174,421 
569 


23,802 


9,063 

125,800 

Cr32 

-116,704 

-116,677 


3,369,472 

376.018 

108,750 

217 


267,050 


567  (See  also  on 


215,509 
page  14) 


New  York  Susquehanna 

Month  of  May Jan.  1  to 

1919.  1918.  1919. 

$  $  $ 

227,156         297,228     1,036.158 
53,831  49,045         263,096 


335,663 

9,215 

50,113 

3  096 

200,009 


391,224 

32,223 

51,349 

3,291 

195,400 


1,525,284 

140,800 

248,759 

10,036 

1,015,793 


&  West 

May  31- 
1918 
$ 

1,185,155 
220,829 


1,551,223 

162,124 

215.189 

11,382 

948,877 


270,878         289,227     1,456.674     1,370,997 


64,785 

37,111 

39 


27,635 


27,741 
135 


101,997 
14,916 

88 

86,992 

99,138 

135 


180.32.5 
74,583 


68,609 
140,521 
108 
—72,020         105,053 


—86,957 
135 


113,762 
135 


Norfolk  &  Western 

— Month  of  May Jan.  1  to  May  31- 

i919.  1918.  1919.  1918. 

4,780,215     5,555,330  24,250,139  23,730,862 
837,096         770,310     4,153,137     3,342,239 


5,925,049 
953,248 
1,702,527 
35,797 
2,193,346 
5,008,987 


6,572,181 

725,043 

1.482,285 

44,719 

2,200,066 


29,891,394 

4,134,659 

8,733,884 

172,747 

11,090,547 


28,242.900 

3.251,295 

6,990,696 

273,989 

10,227,471 


4,570,445  24,740,904  21,351,573 


916,062 

260,000 
200 


2,001.735 

242.000 

1.060 


5,150,490 

1,300,000 

797 


6,891,327 

1,210,000 

6,535 


655,862     1,758,675     3,849,693     5,674.792 


05:1,017 
2,088 


1,871,226 
2,083 


3,999,928 
2,087 


6,276,112 
2,084 


Norfolk  Southern 

—Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

£  £  ft  $ 

336,009         270,775     1,690,888     1.512,613 
137,934         111,739        657,186        497,983 


501,723 

90,003 

86,810 

8,154 

270,703 


479,048 


22,674 

20,000 

20 


411,073 

72,987 

79.366 

5,127 

192,033 

366,890 
44,182 
15,858 


2,519,960 

533,498 

551,995 
37,485 
1,279,051 
2,508,066     1,762,548 


2.140,401 

326.474 

344,267 

30,671 

965,489 


11,893 

79,872 

132 


.>77.s5:; 

79,091 

74 


2,653 


-371 
907 


28,324 

18,715 
907 


88,110         298.688 


-84,671 
907 


233,960 
907 


Northern 

—Month  of  May - 

1919.  1918. 

$  $ 

58,090  92,633 

13,408  15.308 


Alabama 

— Jan.  1  to  May  31 

1919.  1918. 

$  $ 

401.578        400,340 
64,119  68,750 


73,565 
5,476 
8,328 
1,544 

51,436 

110.838 

12,496 

7,266 

1,084 

49,635 

68,803 

71.571 

4,761 
3,400 

39,267 
3,438 

479,445  479,226 

109,476  57,541 

33,815  26,569 

6,664  6,575 

317,318  227,538 


476.326        326,252 


3,119 
17,000 


152,974 

18,329 

14 


1,361 


35,828 


-13,880 


6,966 
112 


18,815 
112 


134,631 


-34,88.1 
112 


38.820 
112 


Northwestern  Pacific 


-Month  of 
1919. 

$ 
269,344 
215,338 


545,246 

93,703 

69,083 

4,586 

208,730 


May 

1918. 

$ 
219.923 
172,086 

442,053 

50,875 

50,304 

4,478 

137,481 


— Jan.  1  to 

1919. 

$ 

1,103,671 

800,633 

2,128,596 

502,990 

335,041 

23,697 

1.009,371 


May  31 

1918. 

$ 
952,556 
707,695 


,861,639 
301,209 
226,472 
21.318 
676,908 


388,921  255,604     1,940,917  :  1,279.288 

156,325  186,448         187,679         582,350 

22,090  20,649         110,338         104,062 

22  7  336_  27 

134,412  165,791     77,004    478,260 

138,911  169,494  =   88,366    486,000 

507       507       507       507 


Northern  Pacific  System 

Northern  Pacific 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

5.551,963     .5,383,987  27,807,863  25,619,370 
1,457,973     1,281,360     7,150.578     6,069,814 


7,574,797 
2,025,867 
1,565,557 
58,228 
2:916,538 


7,260,522 
1,377.324 
1.216,716 
60,903 
2,606,961 


37,524,437 

6,646,594 

7,051,815 

305.211 

14,597,764 


34.480,446 

5,156,992 

5.328,161 

393,918 

13,387,236 


6,825,324     5,377,817  29,902,908  25,113,148 


749,472 

599,986 

2,098 


1,882,705 
520,237 

722 


7,621,528 

2,800.421 

6,822 


9,367,298 

2,569,348 

2,669 


147,387     1,361.745     4,814,183     6,795,279 


302,22.5 
6,567 


1,808,076 
6.596 


Minnesota  & 

—Month  of  May 

1919.  1918. 

S  S 

68,985  63,126 

20,985  20,203 

9.5,099  88,283 

33,985  22,322 

17,250  14,984 

473  440 

49,825  43,229 


5.430,287     8.543,890 
6,566  6,595 

International 

Jan.  1  to  May  31 

1919.  1918. 

$ 
318,652 
115,851 


307,173 
111.130 


104,976 


—9,877 

5,899 

1 


-  15.778 

—15,294 
194 


456,274 

103,648 

78,205 

2,574 

250,837 

84,182        452.961 

4,101  3,313 

5,134  23,834 

6  13 

20,534 

-17,889 
195 


443,162 

70,373 

67,531 

2,277 

213,939 


369,882 


73,279 

26.218 

31 


-1 ,040 

-   13,0'ls 
195 


47,028 
15,302 
194 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

— -Month  of  A  fay Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

20,204,205  19.789,931   92,224,683  76,397,390 

8,432,415     7,612,949  38,661,055  32,205,332 


31,043,388 

4,424,508 

9,064,319 

224,415 

12,937,358 


27,951,757 


3,091,631 
910,790 

8  0, 

2,179,993 


1,959.959 
5.361 


30,095,206 

3,281,996 

6,840,847 

278,977 

11,758,684 

23,185,253 

'   6.009,953 

887,668 

3,374 

6,018,909 

5.510,351 
5,338 


143497,157 
19,560,812 
40,435.668 
1,211,453 
66,850,874 

134381,988  l: 

9,115.168 

4,405.483 

4,355 


121561,091 
16,861.223 
31,708,625 
1,241,841 
57,154,662 


9,524,679 

14,438,344 

12,732 

4.705,329     5,073,602 


3.918,304 
5,361 


2,595,569 
5,338 


Baltimore  Chesapeake  &  Atlantic 

—Month  of  May Jan.  1  to  May  31— 

1919.  1918.  1919.  1918. 

£  $  &  > 

78,359    73,506    346,032    241,422 
34,396    36,681    152,860    113,102 


117,714 

15,976 

29,715 

1,026 

80,092 


115,540    516,784 


11,349  60,475 

26,255  105,542 

627  4,755 

57,054  339,348 

130,515  _      97,787  527,481 

17.753  —10,696 

2,488  15,800 


366,721 

36,954 

85,501 

5,241 

343,837 


-12,801 
3,160 


38  1,028 


—17.306 
12,434 


-15,961 


15,246 


-26,496      —29,741 


-13,539 
87 


17,322 

87 


-12,987      —25,297 
87  87 


Cincinnati  Lebanon  &  Northern 

-Month  of  May Jan.  1  to  May  31- 


1919. 
$ 

68,756 
5,140 


90,477 
18,012 
17,076 
1,414 
40,821 


7S,07:.' 
12  Oil 
4.441 


1918. 

$ 
62,361 

5,8.50 

80,06  1 

14,092 

12,822 

1,339 

53,596 

_  S2.967 

-2.302 

6,098 

522 


1919. 

$ 

293,964 

31,805 

394,930 

79,677 

89,864 

6,510 

216,729 

126,995 

-32,065 
21,443 


1918. 

$ 
275,79 
29.368 


383,593 

72,801 

65,491 

5,553 

252,566 


102.717 

-19,153 

30,429 

522 


7,963 

io,:<80 
76 


-8,923      —53,508 


-9.987 
76 


—43,403 
76 


-50,105 

II  .29  1 
76 


Pennsylvania  Sys  (Concluded) 

Cumberland  Valley 

-Month  of  May- 


1919. 

377,803 

68,907 


474,746 
103,197 
118,466 
7,116 
171,604 


1918. 
346,441 

58,626 

'  438,998 

45,596 

51,333 

4,771 

136,324 


-Jan.  1  to  May  31 


1919. 
1,714,381 

322,504 
2,182,353 

454,100 

504,913 
33  133 

931,453 


1918. 
1,391,203 
278,466 

1,815,969 

181,014 

230,306 

22,597 

662,497 


411,783         247.710     1.983,908     1,153,170 


62,962 

9,162 

13 


191,288    198,445    662,798 

9,277    46,532    46,046 

252  72 

53,787         182,010         151,660         616,679 

155,145  *      34.593         501,959 
163  163  163 


44.189 
163 


Long  Island 

— Month  of  May Jan.  1  to 

1919.  1918.  1919. 

$  $  .% 

514,329         446,722     2,198,646 

1,628,229     1,256,057     5,811,439 


2,328 

274, 

361 

12 

996 


054 
557 
520 
229 
255 


,882,399 
176.214 
195,228 
8.212 
677,503 


8,888,687 
1,330,504 
1,475,823 
54,901 
4,669,743 


May  31 

1918. 
$ 
1.894.218 
'',464,194 

7,089,666 

876,963 

950,019 

43,677 

3,367,347 


1,705,768     1,108,998     7.836,361     5,485,351 


622, 

85, 


286 
804 
137 


773,400 

79,652 

542 


1,052,326 

446.268 

2  126 


1.604,314 

398,260 

1,896 


536,345        693,205        603,932     1,204,158 


524, 


036 
398 


617,841 
398 


500,597 
398 


893,036 
398 


Maryland  Delaware  &  Virginia 

Month  of  May Jan.  1  to  May  31 


1919. 
$ 

71.169 
28,949 


102,870 

13,216 

22,303 

782 

76,921 

115,323 


1918. 
$ 

59.113 
24,707 

86,124 

8,855 

18,499 

Cr29 

52,931 

81,637   "    478.373 


-12,453 
1,733 


4,486 
1.249 


1919.  1918. 

$  $ 

308,118  189,974 

131,128  79.736 

451,204  278,542 

46,157  29,302 

87,529  62.505 

2,638  5.300 

331.802  212.562 

317.060 

-27.169  —38.518 

8,665  5,912 


—14,186 


3,237 


-17,130 

82 


—Month  of 
1919. 

$ 
253,401 
20,418 


101 

82 


-35,834       —44.432 

-51,668      —53,016 

82  82 


Monongahela 

May Jan.  1  to  May  31— 

1918.  1919.  1918. 


255.350 
19.853 


276,451 

83,721 

41,644 

529 

85.116 


283,787 

45,276 

19,802 

1,569 

74,751 


1,176,653 
100,214 

1.299,848 

339,472 

181,135 

4,221 

437,541 


218,538 


145,319        995,511 


57,913 
5,000 


138,168 
3,750 


304,336 

25,000 

19 


941,921 

91,943 

1 .062,482 

251,670 

85,481 

5.697 

369,319 

733.594 

328,887 

18,816 

2 


52,913 


134,718 

91,070 

108 


279,317        310,068 
128,661 
108 


279,621 
108 


62,226 
108 

New  York  Philadelphia  &  Norfolk 

—Month  of  May — 
1919.  1918. 


491,907 
118,436 

607.544  664.906 

55,024  45,192 

164,244  114,739 

7,269  15,216 

330,153  258,489 


471,500 
98,328 


— Jan.  1  to  May  31 

1919.  1918. 

$  $ 

2,254,004     1.787,809 
589.904         419.534 
2,435.617 
202.980 
544,439 
49,525 
1.161,105 


3,061,404 

268.621 

670,003 

41,518 

1,488,762 


585,113         457,885     2.612,582     2.070,088 


22,430 
17,100 


207,020 
21.335 


448,822 

85,821 

1 


365,529 

106,676 

1 


.5.329 

-1,015 
121 


185.685        363,000         258,8,51 


173,676 
121 

West  Jersey 

—Month  of  May 

1919.  1918. 

%  $ 

270,700        295,000 
541,032        449.499 


870,298  790,970 

193.892  157,022 

157,078  124,931 

7,475  9,852 

447,127  336,627 


333,186         217,881 
121  121 

&  Seashore 

— Jan.  1  to  May  31 

1919.  1918 

$  % 

1,345,900  1,098.848 
2,246,265  1,734,720 
3.056,134 
745  625 
578.403 
40,402 
1.621,272 


3.890,657 

928  741 

828,162 

37,841 

2,289,514 


832,768         649.894     4,215,844     3.099.165 


37.530         141,075 
49,887  40,281 

43  32 

100,760 


-12.401 


•25,584 
361 


97,833 
359 


—325,187 

221,680 

460 

—547,328 

—632,901 
361 


Pennsylvania  Sys— 

Pennsylvania 

Month  of  May 


1919. 
6,422,680 
1,874,594 
8,887,422 
1,307,755 
2,259,126 
80,792 
3,587,850 


7.482,175 


1,405,246 

309,202 

151 


1918 
5,617,706 
1,190.109 
7.525,501 
1,127,241 
1,594,546 
71.632 
2,948,515 
5.957,623 
1,507,878 

285.207 
43 


— 13,031 

201,409 

2,447 

—246,889 

—310.953 

359 

Western  Lines 

Company 

Jan.  1  to  May  31 

1919.  1918. 

,049,770  21,446,589 

,978.321     5.209.617 

384.844  29.704.479 

546.997     5.148.159 

000.085     7.491.937 

357.925         395.813 

17,982,905  14,587,953 

36,059,324  28,666.419 

2,325.520  "T038.060 

1,482,459     1,425,738 

1,341  43 


1,095,893     1,282,627        841.718    —387,720 


997,262 
1,754 


1,003.269 
1.754 


401,252— 1,577, .581 
1,754  1.754 


July,  1919.] 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger  revenue... 

Tot . ,  Incl .  other  rev 
Expenses — Maint.way 

Maint.  of  equip m't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (.less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  erp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue  . 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp . .  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Pennsylvania  Sys. 

Grand  Rapids 

Month  of  Mai 


1919. 

441.687 

140.875 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp., Incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


638.727 
110.259 

142.484 

10.831 

310.06.5 


1918. 

379.076 
113.881 

543,642 

70.819 
123,199 

11.745 
230.919 


W.  Lines  (Con.) 
&  Indiana 

Jan.  1  to  May  31 


1919. 
1.965,255 

664,450 

2.878,092 

506.818 

688.492 

50.914 

1.518,235 


1918. 
1,738,037 
.-.r.2,563 


2,504,987 

371.482 

565.090 

48,824 

1.172.079 


595.777         454.326     2.883.212     2,249.022 


42,950 

25.950 
13 


89,316 

23,098 

51 


16.986 


66.166 


4.502 
569 


33.911 
569 


—5.119 
128,600 

30 

-133.751 

-187,167 

569 


255,965 

114,985 

834 


140,145 


38,499 
569 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 
-Month  of  May Jan.  1  to  May  31- 


1919. 
S 

4.620,888 

1.812.885 


7,135,401 
1,003.342 
2.311,024 
92,453 
3. 465,458 


1918. 

$ 
4.785,062 
1,376,266 

6,854,760 

777,548 

1.682,774 

82,743 

2.708,828 


1919. 
i 

23.906,799 
8,173,117 

35,889,446 

4,498,741 

11,033,686 

413,867 

17,144,325 


1918 
$ 

20,401,451 
6,072,992 


29,828,441 

3.976,948 

7,727,233 

432,419 

13,525.169 


.119.364 


16.036 

246,020 

166 


5.472.421  34.270.429  26,706,032 

1,382,339  1,619,016     3,122.409 

230.640  1,187,502     1,148,800 

16  1,271                 757 


—230,151     1,151,682        430.242     1.972.851 


-325,364 
2,383 


882,106 
2,398 


S3, 148 
2,383 


725,711 
2,398 


Toledo  Peoria 


—Month 

1919. 

$ 

56.491 
50,630 


Of 


114,829 

26.441 

25.910 

2.107 

70,377 


130,207 


-15,377 
8.500 


May 

1918. 
S 

78,536 
33,038 

118,507 

24.663 

35,400 

2,896 

52,273 

119,973 

—1.165 
8.549 


&  Western 

-Jan.  1  to  May  31- 
1919.  1918. 

S  $ 

370,774        390,154 
239,605         161,926 


640,701  581,794 

134,300  101,388 

185,639  164,600 

11,063  12,165 

326,130  285,078 


683,889 


585.993 


-43,187 
42,500 


—4,198 
46,511 


-23,877      —10,015 


-85,687 


-50,710 


—23.897  5,349      —89,402  25,662 

247  247  (See  also  on  page   14) 

Peoria  &  Pekin  Union 

—Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

%  %  %  % 

36.588  18.055         166.874         100.075 

3,887  5,724  22,428  29,698 


105.701         103,473         492,891 


19,583 

51.622 

880 

64,138 


11,528 

18,828 

51 

62,146 


85.911 

178.855 

3.850 

359.422 


518,168 

54,241 

91,818 

157 

333,216 


141,224 


96,010        654,616        496,456 


-35.523 
9.500 


7,463 
9,453 


-161,725 
47,500 


21,712 
47,306 


—45,023 

—28,060 
19 


-1,989    —209,225 

17,381    —123,780 

19  19 


-25,594 


61,819 
19 


— Month 

1919. 

$ 

80,105 
8,319 


of 


Perkiomen 

May Jan.  1  to  May  31 

1918.  1919.  1918. 

59.676        365.760        277,836 
3,491  35,110  24,526 


91.391 

7,526 

8.120 

12 

46.169 


67,916 

6,588 

4,837 

20 

37,083 


62.137 


29.253 
1,800 


418,161 

27,517 

24,543 

55 

183,381 

48.785        237.123 
181.037 
9,000 


315,405 

24,978 

20,391 

107 

169,629 


223,670 


19.131 
2,012 


91,734 
10,064 


27,453 


17,118 


26,086 
41 

— Month 
1919. 
$ 
2,137,002 
460,038 


14,264 
41 


2,811.977 

400,357 

570,487 

29,310 

1.090,245 


172.037 

168,076 

41 

Pere  Marquette 

of  May Jan.  I  to 

19iS.  1919. 

$  $ 

1,940,052     9,841,021 
274, J10     2,012,555 

2,432,395  12,794,694 

299,258  1,812,261 

362,273  2,659,709 

26,103  126,843 

929,509  5,640,062 


81,670 


69.880 
41 


May  31- 
1918. 
$ 

7,634,909 
1,275,044 


9,841,503 
1,367,646 
1,812.915 
151,090 
4,441,597 


2,177,786 

634,191 

50,393 

17 


1,674.211  10,632,866 

758,183  2,161,827 

58,739  247,980 

Cr4  826 


8,077,256 

1,764.246 

288.992 

729 


583,781    699,448  1,913,021 

520.901    552,834  1,565,416 
2,232     2,240     2,232 


1,474,525 

821.129 
2,244 


Phila.  Bethlehem  &  New  Eng. 

Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

$  $  $  $ 


57.114 

6.188 

19.429 

345 

36.822 


63,708 

—6,594 

1.050 


118,527 

25,192 

9,098 

200 

67,186 

103,030 

15,496 
4.050 


357,045 

40,568 

65,388 

1,468 

214,919 

328,468 

28,577 

7.383 


588.125 

91,049 

76,503 

1,491 

318.900 


494.925 
93,199 
17,550 


—7.644 


11.446 


— «,540 
71 


21.194 


8.409 
71 


75.649 


17.115 
71 


57.972 
71 


Philadelphia  &  Reading 

Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

%  %  %  % 

4.736,465  5,714,788  20,561,165  23,507,364 
943,053    711,829  4.343,835  3,081,238 


6,003,318  6,862,054 

632,458  535,895 

1,669,473  1,365.706 

38,396  37,938 

2,728,344  2,782,080 


26,659,742 

3,056,141 

7,943,823 

177,941 

14,898,477 


28,503.907 

2,425,124 

6.554,868 

219,653 

13,669,021 


5,215,955  4.S37.S23  26,819,782  23.454.013 


787,362  2,024,231 

143,228    136.780 

147        37 


—160,040 

716,140 

93 


5,049,894 

686,756 

159 


643,987  1,887,413  —876,274  4.362.978 


310,991  1,335,022 
1,126     1,127 


-2,520,231 
1,126 


1,985,917 
1,127 


Pittsburgh  & 

—Month  of  May 

1919.  1918. 

$  $ 

95,593         104,730 
4,012  3,567 


Shawmut 

■Jan.  1  to  May  31- 
1919.  1918. 

S  S 

416,699        468,522 

22,113  19,230 


103,703  108,865 

37,870  26,565 

36.024  31,999 

2,240  1,377 

34,778  40,563 


446,794  493,2  11 

164,477  116,401 

189,541  126,189 

8,935  5,928 

178,626  184.848 


115,890 


-12,186 
970 


101,165  557,108 
7.699  —110,314 
3,839     4,862 


449,566 


43,67 
16,489 


—13,156 


3.860 


—17,092 
103 


22,801 
94 


-115,177 

-117,958 
103 


27,188 


131,584 
94 


Pittsburgh  &  West  Virginia 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

%  %  %  S> 

79,206    129,221    412,711    588,481 
9,691     9.255    48.101     43,882 


107,986 

74,916 

37,896 

1,103 

48,889 


177,202 


-69,215 
11,425 


154,465 

24,273 

48,038 

801 

44,732 

136,878 
17.587 
18,307 


-80,641 


—720 


-80,069 
63 


-14,803 
63 


529,159 
322,404 
189,321 
5,983 
244,563 
830,178 

-301,018 
59,293 

-360,312 

-334,540 
63 


694,586 

99,402 

193,295 

4,996 

242,986 


618,570 


76,015 
65,817 


10,198 


-1,898 
63 


Pittsburgh  Shawmut  &  Northern 

Month  of  May Jan.  1  to  M ay  31 


1918. 
$ 

67,753 
5,353 


76,469 
25,930 
54,542 
929 
33,294 


125.219 


— 48,749 
1,831 


1917. 

$ 

94,061 
4,549 

101,876 

33,085 

40,555 

1,036 

55,905 

136,018 

—34,141 

1,829 


1918 
8 

360,039 
31,490 

406,109 
107,567 
231,139 
4,889 
178,239 
559.010 

-152,900 

9,193 

18 


1917 
S 

511,970 
27,463 


552,963 
131,923 
207,940 
6,101 
326,897 


707,221 


—154,257 
9,082 


-50.581 


-35.971  —162.111  —163.340 


-16,573 
204 


-3,722 
204 


—5,436 
204 


—21,091 
204 


Port  Reading 

—Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

%  %  %  % 

154,674    120,113    618,727    580,920 


232,284 

14,475 

9,749 

18 

87,028 


175,740  1,055,598 


16,710 

8,332 

40 

82,241 


111,633 


120,651 
9,000 


107,836 

67,903 
10,000 


85,973 

85,198 

73 

482,383 

657,221 

398,376 

45,000 


801,850 

55,306 

72,502 

200 

492,517 


626,204 


175,645 
50,000 


111,651 


57,903        353,376         125,645 


109,164 
21 

Quincy 

— Month  of 
1919. 
$ 

50,144 
25,526 


29,470 
21 

Omaha 

May 

1918. 
$ 

48,152 
20,101 


329,993 
21 


—10,363 
21 


1918. 

% 

279,691 

93,951 


81,912 

37,238 

8,785 

367 

41,496 

88.928 

—7,016 
3,003 

—10,019 

73,963 
76,840 
13,195 
1,322 
37,621 


80.502 


—6.539 
2,912 


&  Kansas  City 

— Jan.  1  to  May  31— 
1919. 

S 
272,184 
122,576 
418,770 
149,988 
65,960 
1 ,325 
213,153 
436,596 

—17,825 

14,921 

64 


404,296 

99,522 

85,126 

6,158 

218,429 


418.852 


-14,535 
14,793 


-9,452 


-32,812      —29,329 


—12,714 
255 


-11,349 
256 


—46,173      — 49.765 
255  256 


-Month 
1919. 

$ 
233,986 
97,193 


of 


Rutland 


406,006 

78,281 

97,202 

5,479 

189,793 


May - 

1918. 

$ 
230,781 

78,84 1 

371,317 
63,449 
49,794 
10,730 

163,558 


-Jan.  1  to 

1919 
$ 
1,005,323 

486,871 
1,793,499 

341,960 

482,579 
36,221 

900,305 


May  31- 
1918- 
$ 
1.662,447 
402,214 


,727,418 
245,861 
326,075 
45,709 
884,305 


382,999        295,541     1,816,871     1,545,632 


23,007 
19,204 


75,775 

17.562 

17 


-23,372 

93,959 

34 


181,786 

89.148 

25 


3,803 


9,898 
415 


♦58,195    —117,366 

73,239      —80,996 

415  415 


92,613 

136i52'6 
415 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 

— Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

364,963         271,413     1,631,792         860,556 
245,682        248,829     1,413,152     1,102,531 


676,804 

42,161 

85,913 

4,188 

192,644 


571,674 

25,883 

52,017 

3,667 

172,115 


3,293,058 

307,774 

422.358 

21,925 

1,066,861 


348,718        267,584     1,931 ,344 


328,086 

11,809 

19 


303,489 

15,922 

1 


1,361,714 

63,854 

71 


2,202,795 

125,949 

268,873 

17,281 

837,334 

1,316,243 
886.552 
67.035 
276 


316,257 287,565     1,297,788  819,240 


322,701 
81 


—Month 
1919. 

$ 
130,010 
193,830 


250,551 
87 

Washington 

of  May 

1918. 
% 

94,277 
163,487 


1,286,637 
81 


722,280 
87 


Southern 

Jan.  1  to  May  31- 


1919. 
$ 

656,378 
987,487 


396,570 

30,890 

46,294 

2,756 

107,250 


307,136 

20,672 

28,035 

1,398 

90,709 


1,867,146 

178,224 

200,468 

13,573 

585,172 


1918. 

$ 
298,105 
703,292 

1.245,219 

87,178 

144,638 

6,788 

439,179 


198,736         147,001     1,031,632         708,272 


197,833 

6,520 

9 


160,135 

7,477 


835,513 

33,223 

31 


536,947 

30,193 

31 


191,304         152,658         802,258         506,722 


176,401 
35 


127,740 
35 


759,363 
35 


401,873 
35 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919.  1918. 

3,916,024     3,421,560  19,609,855  15,512,480 
1,619,259     1,626,389     8,069,162     7,494,376 


5,850,155  5,372,437 

652,628  835,896 

1,156,262  1,101,181 

48,891  47,136 

2,524,160  1,956,123 


29,220,477 

4,878,552 

6,264,537 

239,140 

11,903,036 


24,648,060 

3,606,384 

5,424,733 

272,971 

9,773,608 


4,561,384  4,081,323  24,062,660  19,729,166 


1,288,771     1,291,113 

239,567        221,216 

1,456  1,495 


5,157,816 

1,181,348 

12,121 


4,918,892 

1,158,002 

6,569 


1,047,748 
981,972  ' 
4,761 


1,068,402     3,964,346     3.754,321 


1,006,813 
4,761 


3,897.607 
4,761 


3,327,532 
4,761 


Fort  Worth  & 

—Month  of  May 

1919.  1918. 

S  S 

65,592  38,668 

43,725  27,367 

117,529  71,272  " 

23,755  15,067 

17,553  19,108 

1,763  1,056 

58,061  33,440 


Rio  Grande 

—Jan.  1  to  May  31 

1919.  1918. 

%  % 

279,925        259,641 
223,566         144,475 


541,182  438,121 

148,208  83,766 

123,639  95,670 

4,194  9,179 

335,931  189,594 


107,461 


72,155        645,054        400.533 


10,067 
2,983 


—883 

3,047 

30 


7,084        —3,961 


3,887      —11,000 
235  235 


-103,871 
15,502 

323 
-119,698 
-136,272 

235 


27,588 

15,130 

394 


22.063 


-27,496 
235 


St  Louis-San  Francisco  &  Texas 


—Month  of  May — 
1919.  1918. 


81,709 
12,852 


78,968 
9,153 


100,933 

20,678 

14,330 

2,145 

62,763 


92,175 
10,950 
21,309 
1,780 
49,101 


-Jan.  1  to 
1919. 
S 

418,232 
58,932 

513,622 

110,509 

99,481 

7,282 

331,015 


May  31 

1918. 

% 
537,855 
58,733 

630,329 

61,770 

107,330 

9,426 

241,753 


105,291 


89,370        577,880  449,665 


-4,358 
1,628 


2,804 
1,648 


-64,258 

7,384 

60 


-5,987 


1,156      —71,702 


—25,370 
134 

St  Louis 

st 

Month  of 

1919. 

873,002 

154,623 


180,663 

8,229 

241 

172,192 


-28,715 
143 


—173,826  33,267 


Southwestern  System 

Louis  Southwestern 

May Jan.  1  to  May  31- 

1918. 

706,381 

216,322 


1,074,573 

112,833 

228,150 

16,261 

322,321 


971,371 
120,330 
152,431 
19,691 
284,958 


1919. 
4,084.311 

783.213 
5,073,426 
1,021.456 
1,181,924 
84,540 
1,610,626 


719,413 


355,159 

51 ,428 

402 


613.903  4,122.768 

950.658 

207,377 

1 .596 


357,468 

62,225 

27 


1918. 

4,226,608 
885,001 

5,351,263 
497,420 
842,100 
140.823 

1,432,782 

3,083,858 

2.267,404 

206,496 

868 


303,328        295.215         741,685     2,060,039 


286,952 
939 

St  Louis 

—Month  of 
1919. 

$ 
368,781 
104.519 


296,454 
96S 


733,907 
939 


2,060,658 
968 


Southwestern  Ry  of  Texas 

May Jan.  I  to  May  31 

1918.      1919.      1918. 

$        $        $ 
278.36S  1.678.354  1,904,455 
150,967    528,973    607,497 


504,227 
114,137 
166.283 
8.436 
266.704 


460,196 
112,353 
114,108 
9,996 
224,239 


577,280  481,868 

—73,052  —21.671 

21.000  19.531 

35  22 


—94,087 


-92,463 
814 


2,361,123 

682.876 

897,057 

34.699 

1.204.006 

2.930.432 

—569,308 

105,000 

153 

11,226  —674,462 

5,065  —628,230 
814       814 


2,698,476 

486.615 

610.140 

62,044 

1.214.359 

2.486,828 

211,647 

97,656 

177 

113,813 

248,065 


814 


12 
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EARNINGS. 

Freight  revenue 

Passenger  revenue — 

St.  Louis  Transfer 

Month  of  May Jan.  1  to  May  31 

1919.              1918.             1919.             1918. 

.**                                IB)                                       o                                       O 

Southern  Railway  System  (Concl.) 

Stek-il*  &  Okio 

Month  of  Mat)- — -Jan.  1  to  May  31 

1919.             1»18.             1919.             1918. 
1,004.963     1,020,041     4,761,000     4,494,236 
172,847         153,390        887,747        700,378 

Southern 

Month  of 

1919. 

260,478 

104,220 

Pacific 

Louisiana 

May 

1918. 

223,978 

106,322 

350,805 

28,525 

39,306 

5,270 

82,245 

166.448 

184,356 

13.363 

115 

170,877 

172,367 

207 

s  Louisia 

May 

1918. 

$ 
409,135 
164,862 

621,770 

69,309 

75,763 

7,293 

228,718 

398,611 

223,158 

25,910 

182 

197,065 

195,488 
400 

sxas  &  Re 

May 

1918. 

$ 
385,410 
153,039 

591.166 

72,520 

91,423 

5.266 

195,713 

391.539 

199,626 

21,947 

227 

177,451 

175,038 
469 

:ane  Int 

May 

1918. 
S 

76,348 
13,211 

92,160 

14,424 

6,508 

1.155 

25,729 

51,170 

System 

Weitern 
— Jan.  1  to 

1919. 
1,001,974 

543,056 
1,611,024 

223,087 

298,824 
19,989 

477,113 

1.083,285 

527,738 

46,934 

141 

480,663 

(Concl.) 

May  31 

1918- 
1,134,588 
464,693 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

77,553 

20,011 

8,338 

193 

34.706 

89,384        397.946        408,779 
10,738          63.224           42,408 
7.786           74,144           38,472 
192             1,018             1,156 
45,337        209,208         248.834 
66,416        358,024         342,359 

1,241,280 

231,288 

382,31  1 

22,847 

604,296 

1,239,624     5,976,954     5,527,058 

151,640     1.059,502        666,580 

315,392     2,125,043     1,492,458 

29,610         115,709         173,214 

530,397     2,895,998     2,419,706 

1,059,398     6,396,316     4,910,866 

381,793 

74,524 

66,826 

4,354 

122,000 

1,694,655 

142,629 

196,532 

33,715 

399.636 

Tot.exp..incl.oth. 

65,270 

1,281,221 

280.225 

827,788 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

12,283 
100 

22,968"          39,921           66,420 

800                500             4,000 

..     -.          -.   ---                   3 

—39,941 

55,174 

20 

180,225    — 419,361         616,191 

42,996        267,847        214,980 

211                493             1,790 

101,568 

9,069 

19 

866,866 

66,854 

468 

Net  after  taxes,  &c. 

12,183 

22,168          39,421           62,416 

—95,136 

137,018    —687,702        399,420 

92,478 

799,543 

Net  after  rents 

Aver,  miles  of  r'doper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue — 

9,082           13,692           15,878          22,925, 
6                    6                    6                     6 

San  Antonio  &  Aransas  Pass 

Month  of  May Jan.  1  to  May  31 

1919.             1918.             1919.             1918. 

at                            n?                              c                             C 

229,742         135,104     1,100,040     1,080,376 
84.746           72.428        405,862        407,642 

—113,829 
997 

Sot 

Month  o 

1919. 
S 

89,979 
41,253 

176,449    —745,395         533,085 
1,159                995             1,159 

tthsra  Ry  in  Mississippi 

/  May Jan.  1  to  May  31 

1918.             1919.             1918. 

ft                                          ft                                          ft 

54,866        411,826        294,512 
31,289        231,953         194,888 
92,891         691,949         534,366 
16,350         184,870         105,974 
9,874          96,966           51,214 
1,807           11,651           11,301 
48,380        382,581         247,748 

89.740 
207 

Morgan 

Month  of 

1919. 
% 

444,645 
166,797 

466,063 
207 

na  &  Texa 

— Jan.  1  to  . 
1919. 
$ 
1,956,730 
847,865 
2,983,410 
463,311 
659,104 
38,859 
1,369,547 

2,641,992 
341.417 
154.292 

978 
186,147 
135,543 

400 

w  Orleans 

— Jan.  1  to  . 
1919. 
$ 
2,049,736 
801,845 

3,072,707 

620,197 

939,542 

25,511 

1,170,323 

2,928,203 
144,503 
106,978 

2,887 

34.837 

775,983 
207 

S  RR 

May  31 

1918. 

S 

2,269,368 
718,745 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

335,135 

91,967 

104,543 

5.979 

224,524 

233,654     1,615,810     1.647.421 

49,521         472,467         242,462 

80,265        532,919        344.089 

6,732           29,954           34,546| 

145,043         950,042         823,132: 

295,522     2,072,896     1,516,7651 

— ei^    —457,085         130,655! 

15.000           75,000           75,000| 

Crl21                171                768; 

140.485 
26,934 

8,414 

2,829 

78,418 

654.506 
110,048 
124,419 
8,255 
275,104 

3,202,671 

346,547 

378,818 

49,134 

1,039,656 

Tot. exp., incl. oth. 

443,802 

120,667 

80,367         697,206        435,746 

540,495 

114,011 

31,033 

106 

82,870 

1,899,411 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 

—108,667 

15.000 

0676 

—122,990 

19,817 
9,000 

12,528        —5,257           98,620 

9,000          45,000          45,000 

134                  11 

1,303,259 

133,890 

1,340 

Net  after  taxes.  &c_ 

—76.746    —532,257           54,887 

10,817 

3,528      —50,391           53,608 
—9,707      —59,632      —28,019 

278                278                278 

;hern  Pacific  System 

StBtbMB  Pacific 

/  May Jan.  1  to  May  31 

1918.             1919.             1918. 
7,287,289  41,407,165  35,127,192 
3,080,934  16,048,843  14,854,903 
11,421,667  62,046,809  54,835,141 
1,489,495  11,713,074     7,447,479 
1,746,384  13,169,597     8,731,921 
111,466        545,347         665,283 
4.265,136  24,741,149  22,109,655 

8.030.333  52,774,096  41,080,590 

3.391.334  9,272,712  13,754,550 
495,616     3,057,681     2,475,682 

2,048           16,412             9,452 

1.168.028 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue — 

—121,493 
732 

s 

Month  o 

1919. 

$' 

2,037,216 

1,011.654 

3,326,503 

474,229 

745,225 

57,596 

1,858.942 

3,269.193 

—62.877    —532,015          92,817: 
732                732                732 

eaboard  Air  Line 

/  May Jan.  1  to  May  31 ] 

1918.             1919.             1918. 

%                    $                     $ 

1.809,338  10,564,421     8,821,5241 

949,062     5,005,081     4.234.652 

3,006,768  17,093,274  14,381,919 

321,974     2,575,819     1,459,113! 

627,962     3,789,091     2,842,565 

57,376        306,155        333,489, 

1.162.629     8.431.028     6,064.020 

2,266,663   15.762,568   11,209,050 

740, 10f>     1,330,705     3.172,869 

120,162         675,000         598,232 

291             2,559             2,758 

619,651         653,146     2,571,878 

9,336 

278 

Soul 

Month  o 

1919 
8,781,097 
3,384.241 

74.966 
400 

T 

Month  of 

1919. 

$ 
444,999 
155,936 
661.364 
128.519 
182,715 
4,492 
243,884 

607,599 
53,764 
23,435 

87 

1,128.930 
400 

May  31 

1918. 
$ 
1,985.615 
706,107 

Tot. ,  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

13,114,866 

2,468,744 

2,582,269 

111,869 

4,951,447 

110,688,933 

2,425,933 

596,655 

3,566 

1,825,711 

2,945,139 

362,604 

457,119 

34,971 

1,030,063 

2,028,786 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

57,309 

135.000 

329 

916.353 

111,551 

1,334 

Net  after  taxes.  &c. 

—78.019 

2,893,669     6,198,619   11,269,415 

2,884,976     6,085,409  11,302,147 

7,102             7,049             7,102 

Arlaoma  Eastern 

/  May Jan.  1  to  May  31 

1918.             1919.             1918. 

%                    $                     $ 
282,699     1,219,916     1,459,135 
48,049         230,829        245.895 

352,375     1,561,281      1,824,470 

59,999        423,634         299,995 

45,308        250,340        226,541 

2,122             9,092           12,371 

85,969         515,620        408,212 

214,681      1,248,784     1.052,701 

31,241 

803,466 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue — 

—75,931  '       572,334        756,084     2,080,323 
3,563             3,561             3,563             3,559 

South  Buffalo 

Month  of  May Jan.  1  to  May  31 

1919.             1918.             1919.             1918. 

ft                                          ft                                          %                                          % 

26,254           49.995         183,593         235,202 

1,846,050 
7,049 

Month  o 

1919. 

% 
247,508 
39,981 

18,753 
469 

Spot 

Month  of 

1919. 
S 

71,481 
15,933 

89,540 

18,719 

6,650 

1,604 

28,823 

59,670 

—53,624 
469 

ernatioz 

— Jan.  1  to 
1919. 

$ 
286,046 
74.386 

370,305 

73,295 

36,180 

7,954 

137,822 

275,614 

758,811 
469 

Lai 

May  31 

1918. 

S 
312,831 
67,846 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

52,399 

2,288 

14,698 

346 

40,595 

170,717        496,532        641,470 

14,852           24,400          60,697| 

15.472          81.035           77.870; 

262             1.490             1,968 

55,551         271,226        297,219 

313,148 

94,644 

56,132 

2,679 

102,797 

262,193 

393,161 

61,710 

34,709 

7,315 

123,501 

Tot. exp., incl. oth. 

59,355 

87,563         386,418        446,181 

245.582 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

—6.956 
2,550 

83,153         110,113         195,289 
1,400           12,750             7,000 

50,955 
16,281 

3.S 

137,693        312.496        771,769 
17,124          81,409          85.630 
111                   163 

120.568        230,975        685.975 

107,777         226,120         621,924 

377                377                377 

n  Harrlsbwrg  &  San  Antonio 

f  May Jan.  1  to  May  31 

1918.             1919.             1918. 
%                    S                    £ 
1.109,535     5,685,526     5,997,56< 
402,444     2,187,692     1,909,17; 

1,615,444     8,291,690     8,429,51' 

202,589     1,268,022     1,012,94! 

225,668     1,801,275     1.128.34; 

23,187           91,003         148.5U 

609,299     3,311,976     3,154,66( 

1,108.582     6,808.025     5.685.11: 

29,869 
4,012 

40,990 
2,908 

94,691 
23.981 

147,579 

16,354 

38 

4  et  after  taxes,  &c. 

9,560 

81.753          97.363         188.289 

34,634 

25,857 

38.082 

32,662 
165 

ie  Porth 

May 

1918. 

S 
454,332 
172,384 

665,185 

65,778 

54,314 

5,254 

181,387 

330,391 

334,794 

77.700 

36 

257,057 

254,451 
554 

Island  1 

May 

1918. 
$ 

89,061 

66,233 

177.723 

29,781 

20,961 

1,179 

63,415 

122.806 

54.916 

9,000 

70,709 

58,913 

156 

Lnd  &  Se 

— Jan.  1  to 

1919. 

$ 

1,966.642 

593,323 

2,768,369 

575,753 

470.541 

29,725 

1,002,349 

2.183.240 

585,128 

296.000 

237 

28,890 

407,654 

554 

tapid  Tr 

— Jan .  1  to  . 
1919. 

% 
397,827 
345,318 

863.035 
129,711 
127,934 
4,588 
475,755 
782.709 

80,325 
53,000 

41 
27.283 
25.468 

23 

Central 

— Jan.  1  to  j 
1919. 

$ 
773,125 
212.355 

1,052,795 

405,420 

270,010 

14,733 

513.538 

1.235.735 

—  182.939 

28,675 

121 

—208.736 

131.187 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

8,464 
11 

Sout 

Month  o 

1919. 
6,322,448 
2,862,487 

9,968.538 
2,102,493 
2,022,075 
143,175 
4,382,650 
9,005,100 

66,862           72,483         112,365 
35                   11                   35 

hern  Railway  System 

Southern  Railway 

f  May Jan.  1  to  May  31 

1918.             1919.             1918. 
5,615,742  30,895,732  26,432,766 
3,321,677   14,403,470  14.055,661 
9,854.637  49.182,855  44.461,217 
950.459     8.718,036     4.533,007 
1,718,945  12,111,489     7,669,788 
107,996        629,230        635,152 
3.391.648  21,765,754  16,358.315 

35,193 
377 

Galvesto 

Month  o 

1919. 
S 
1.189,643 
448,738 

24,378 
156 

Spokar 

Month  of 

1919. 

$ 
375,229 
126,349 

541,022 

92,846 

85,619 

5,379 

213,515 

111,865 
165 

attle 

May  31 

1918. 
$ 
2,122,261 
768,662 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

1,724,307 

239,551 

366,753 

17,399 

662,386 

3,091,226 

289,504 

264,784 

29,813 

894,131 

Tot. exp. .incl. oth. 

6,417,768  44,924,044  30,379.863 

1,356.977 

419,677 

121,344 

59,200 

76 

1.580,575 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 

963,438 

322.318 

4,686 

636,432 

:;..|;;1(.k<;'j      i,jr,s,su    M,(kxi,354 

298,454     1,608,815     1,514,202 

854          32,255             8,044 

3,137,559     2,617,740  12,559,107 

367,329 

55,641 

219 

506.861      1,483,665     2,744,401 

56,811         264,463         284,23£ 

285             2,378             1.1K 

449,764     1,216,823     2,458, 74,c 

1,510,650 

365,700 

289 

Net  after  taxes.  &c. 

311,469 

62,068 

1,144,661 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

544,046 
6,982 

Al 

Month  o 

1919. 

$ 

643,644 
201.528 

2.849,554     2,004.415  11.692,225 
6.982             6.982             6,982 

ibama  Great  Southern 

f  May Jan.  1  to  May  31 

1918.             1919.             1918. 

ft                                          ft                                          ft 

481,506     2,979,520     2,143,807 
170.687         871.860        831,058 
682,903     4,075,879     3.180.626 

53,795        499,340        244,664 
168,038     1,138,984        719,738 

10,677           66,031           63,509 
247,617     1,704,288     1,145,522 

301,170        418,198     1,155,538     2,077, 58C 
1,381             1.360             1.381             1.36C 

Houston  £  Texas  Central 

Month  of  May Jan.  1  to  May  31 

1919.             1918.             1919.             1918. 
S                    $                    S                    $ 

495,022        427,979     2,233,310     2,462,88.c 
216.803         198.147         939,925         784,668 

74,848 
554 

Staten 

Month  of 

1919. 
$ 

91,336 
85,501 

1,185,097 
554 

ansit 

May  31 

1918. 

$ 
251,375 
259,871 
571.832 
120,535 
97,836 
5.789 
317.729 
576.707 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

887,247 
120,331 
255,188 
15,408 
316.225 
730.433 

750,930 
128,146 
151,715 
6,697 
331,291 

667,668     3,617,885     3,490,676 
102,121         661,897         510,(507 
83,716        671,572        418,581 
10,903           37,779           67,597 
251,692     1,511,397     1.377,950 
464.439     2,977,182     2,466,432 

202,500 

36.650 

29,515 

834 

103,824 

496,715     3,515,051     2,254,041 

637.577 

179,528 

22,971 

9,000 

156,814 

24,646 

176 

131,990 

186,188         560,828        926,584 

21,228         122,890         104.901 

397                248                589 

164,561         437,689        821,093 

113,353 

36,196 

70 

203,229        386,284     1.024,243 

36.363         172,291         180,046 

401             1,831             1,393 

166,464         212,660         842,803 

—4,875 

45.000 

17 

77,085 

13,971 

45.916 

".)„S92 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

132.761 
312 

Geor 

Month  o 

1919. 

$ 

224,208 

74,238 

325.234 

76,701 

94,019 

6.193 

156.739 

347,043 

169,712        396,790        932,935 
312                312                312 

jia  Southern  &  Florida 

f  May — •  Jan.  1  to  May  31 

1918.             1919.             1918. 

ft                                          ft                                          ft 

183,152     1,163.987        848.063 
77.732         503,654        420,952 

111,741 

847 

Hou 

Month  o 

1919. 

$ 
142,372 
40,448 

166,187        250,299         778,280 
948                847                948 

ston  East  &  West  Texas 

f  May Jan.  hto  May  31 

1918.             1919.*           1918. 

$                     $                     $ 
113,587        678,173        601.642 
47,965         199,704         186,924 

170,484        919,944        836,684 

24,323         172.368         121,615 

16,087         118,504          80,437 

1,887             4,288             9,873 

80,614        432,872        363.474 

125,961         749,173         391,530 

12,582 
23 

Te 

Month  of 

1919. 

S 
128.088 
39.790 

35,943 
23 

nnessee 

May 

1918. 

$ 

162,014 

89.376 

262,299 

-17.958 

43,522 

2,517 

87.212 

1S9.205 

—88.320 
23 

May  31 

1918. 

S 
662,569 
269.77a 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp..  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

287.807     1,821,662     1,402,311 

38.632         332.780         183.016 

63,127        448,841         286,391 

3.882          30,447           29,134 

113,464         832,822         566,247 

191,841 

40,693 

22,511 

897 

94,779 

178,737 

53,678 

34.807 

2,705 

117,165 

9M.792 
ISO. 593 
180.83a 
17.491 
106, 90S 

230,019     1,697,658     1,120,732 

162.955 

214,013 

823 .5  m 

158,ifl 
26.879 
105 
131.2«i 

"  17,06} 
293 

— 21,808 

13,550 

84 

57,787         124,003        281.578 

15.442           67,950          69,420 

1 1                  89                505 

42,333           55,964         211.653 

28,885 

6,609 

72 

44,523         170,765        245,154 

6.428          31,242           32,205 

25                489                241 

38,068         139.034         212,706 

—35,176 

5,135 

17 

73.093 

5,395 

103 

67.594 

35,274 

22,203 

—40.428 

Net  aft^r  rents 

Aver,  miles  of  r'd  oper. 

— 36,027 
402 

64.187          38,970        263,950 
402                4*2                402 

20,273 
190 

34,756         127.219J        177.426 
190                190                190 

—43,430 
292 

36,480 
293 

—262,954 
293 

July,  1919.] 
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EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. .  inch  other  rev. 
Expenses — Maint  .way 

M ivir.t .  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  reyenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp..  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c~ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   exp  enses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

'Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 
Net  from  railroad 
Taxes  (less  war  taxes) . 
Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents.. 
Aver,  miles  of  r'd  oper" 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  I 

Uncollectible  revenue. 

Net  after  tzxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper". 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  A«s*ciati»n  of  St  L«ula 

Month  of  May Jan.  1  to  May  31 

1919.  1918.  1919-  1918. 


3,412 


2,891 


16,515 


13.314 


305,888 
85.506 

52,014 

746 

127.940 


306,318 

42,469 

37,066 

720 

108,735 


,477,411 
374,660 
335.253 
4,038 
712,983 


,432,251 
267,311 
163,369 
4,327 
605,317 


274,564 


193.953      1,474,299     1,074,969 


31,324 

28,249 


3,074 


127,233 
68 


112,565 
30,383 

81,982  ' 
224,665 
36 


3.112 
141,250 


357,281 

147,250 

42 


-138.137         209,989 


St  Leuis  Merchants 

Month  of  May ■ 

1919.  1918. 

8  S 


456,856 
36 

Bridge   ft 

— Jan.  1  to 

1919. 

$ 


835,917 
36 

Terminal 

May  31 

1918. 


442 


437 


3,475 


2,057 


225.920 

64.199 

35,203 

745 

157,046 


297.024 

42.873 

31,992 

701 

172.934 


1.087,712 

285.156 

255.009 

3,789 

860,720 


1,308,689 

197.800 

131.414 

4,189 

833,463 


262,622         254.526     1,434,655     1,195,218 


-36,701 
8,000 


42,498 

8,333 

8 


—346,943 
40.000 


113,470 

40,433 

41 


-44,701 


— 48,924 
9 


34,157    —386,943 

24,786    —409,391 
9  9 


72.995 


-5,150 
9 


-Month  of  May- 


Texas  &  Pacific 


1919. 

$ 

2.142,398 
751,071 


3,037,132 

340,969 

574,350 

21,629 

1,242.416 


1918. 

$ 

1.175,508 

672,436 

1,987,513 

274,749 

319,066 

20.563 

716,639 


-Jan.  1  to  May  31- 


1919. 
3 

9,312,387 
3,471,108 

13,437,433 

2,156,113 

2,856,147 

124.030 

6,589.108 


1918. 

S 

6,339.392 

2,643,568 


9,695,310 
1,203,726 
1,522,359 
146,099 
3,885.842 


2.270.053  1,405.711  12,184,628  7.138,328 


767,079 

84,970 
828 


581,802 

86.936 

584 


1,252,805 

424,852 

1,716 


2.556,981 

434,680 

2,718 


681,280    494,281    826,235  2,119,582 


583,039 
1,946 


481,484 
1.946 


314.902 
1,946 


,917,442 
1,946 


Toledo  St- Louis  &  Western 

-Month  of  May </a».  1  to  May ^31- 


1919. 
$ 

528,381 
37,857 


596,805 
114.299 
111,136 
4,876 
280.186 


521,726 


75,079 
26.000 


19i8. 

s 

591,156 
88,384 

709,074 

99,942 

114,671 

9,578 

217,099 

450,554 

258,519 
19,000 


1819. 
S 

2,578,189 
147,026 

2,853,519 

488,864 

628,312 

25,801 

1,227,003 

2,428,346 

425,173 

130.000 

103 


1918. 

$ 
2,588,736 

214,872 


2,925.129 

439,535 

546,985 

71,822 

1,092,222 


2,199.000 


726,128 
109,200 


49,079    239,519    295,069    616,928 


28,866 
454 


191.755 
454 


195,801 
454 


400,792 
454 


Ulster  &  Delaware 

Month  of  May Jan^  1  to  May  31- 


1919. 

$ 

66,645 
5.332 


89,645 
15,899 
17,357 
1,178 
63,576 


1918. 
$ 

59,387 
11,943 

83,985 
11,326 
12,157 
1,385 
46,463 


1918. 

$ 
200.401 

56.261 


101,621 


75,178 


1919. 

& 

237,719 

51,204 

378,472 

55,372 

93,107 

6,191 

307,727 

486,938        328,924 


325,570 

47,469 

54,363 

5,396 

201,545 


-11,925             8,807    —108,466 
4,800             4,600          24,000 
53 

4,207    —132,519 


—3,353 

23,000 

15 


—16,775 
—16,202' 
128 


3,760 
128 


—132,324 
128 


-26,338 

-20,225 
128 


Union  Pacific  System 

Union  Pacific 


Month  of  May- 

1919.  1918. 

5,989,845  5,200,700 

1,874,251  1,460,126 

8,422,271  7,259,593 

1,372,884  860,533 

1,532,171  1,049,185 

38,583  56,316 

2,331.568  1,793,000 

5,702,910  4,071,003 

2,719,360  3,188,590 

275,322  288,642 

666  323 


-Jan.  1  to  May  31 


1918 
23,240,132 
6,129,568 


1919. 

30,091,864 

8,158,812 

41,205,957 

6,417,671 

7,674,698 

223,156 

12,281,081 

28,650,572  20,876,728 
11 


32,409,881 

3,748,718 

5,430,236 

392,373 

9.694,192 


12,555,384 

1,052,165 

3,751 


,533,152 
1,443,210 
1,702 


2,443,371  2,899,625  11,499,467  10,088,240 


2.438,333 
3,614 


2,934,164 
3,630 


11,448,549 
3,614 


Oregon  Short  Line 

Month  of  May Jan.  1  to 


1919. 
$ 

2,174,526 
559,837 


1918.  1919. 

«  $ 

2,035,246  10,498.682 

502,454  2,561,981 


10,264,050 
3,630 


May  31 

1918. 

% 

9,099,776 

2,346,335 


2,926,556 

606,546 

459,526 

17,091 

836.080 


2,727,803  14,003,774 
399,043     2,982,210 


337,933 

18,114 
688,419 


2,370,872 
77,771 
4,360,012 


12,372,791 

1.728,953 

1,665,085 

128,935 

3,467,453 


2,063,350 

863,205 

177,963 

111 


1,556,009  10.494,659 

1,171,793 

158.751 

36 


3,509,114 

889,818 
658 


7,587,608 

4,785,183 

793,770 

962 


685,130  1,013,003  2.61 S,  637  3.900.451 


682,794 
2,347 


1,028,225 
2,311 


2,600.355 
2,347 


,140.823 
2,309 


Union  Pacific 

Or*c*n- Washing  ton 

Month  of  May- 


1919. 

1,494,457 
530.307 


2,172,878 

472,609 

326.652 

27,120 

829,883 


1918. 

1,451,365 
512,670 

2,156,407 

305,128 

230,413 

26,818 

761,964 


System  (Concl.) 

Eft    &    Navigation 
— Jan.  1  to  May  31— 


1919. 

7,063,617 
2,508,930 
10,480.044 
2,218.184 
1,714.145 
133,531 
4,295,167 


1918. 

6,037.018 

2.364.599 


9,296,011 
1.499,792 
1,155.293 
172.620 
3,542,940 


1,770,213     1,435,510     8,983,271     6,939,192 


402.665 

113,613 

647 


288,403 


223,103 
2,070 


720,892 

123,636 

259 

596,996 

552,181 
2,065 


1,496.772     2.356.818 

569,903         619,275 

1,484  818 


925,384     1,736,723 

545,157     1,553,236 

2,069  2,065 


Total  Company 

Month  of  May Jan.  1  to 

1919.  1918.  1919. 


9,658,828 
2,964,395 


8,687,311  47,594,163 
2,475,250  13,229,723 


May  31 

1918. 

S 

38.376,926 

10,840,002 


13,521,705  12,143,803  65,689,775 

2,452.039  1,564,704  11,618,065 

2,318,349  1,617,531  11,759,715 

82,794  101,248    434,458 

3,997,531  3,213,783  20,936,260 


54,078,683 

6.977,463 

8,250.614 

693,928 

16,704,585 


9,536,473  7,062,522  48,128,502  35,403,528 


3,985,230 

566,898 

1,424 


5,081,275  17,561,270  18,675.153 

,571,032     2,511,886     2,856,255 

618  5,893  3,482 


3,416,904 

3,344,230 
8,031 


4,509,624  15,043,488  15,815,414 


4,514,570  14,594,061   15,958,109 
8,006  8,030  8,004 


St  Joseph  & 

-Month  of  May 


1919. 

352,191 
36,368 

"400,955 

44,451 

29,711 

1,786 

113,298 


1918. 

$ 

166,852 
28,049 

207.250 

48,569 

34,350 

1,475 

93,092 


Grand  Island 

Jan.  1  to  May  31 


1919. 

$ 

809,647 
191,638 

1,062,245 

251.778 

147,373 

9,196 

667,651 


1918 

S 

887,241 
147,024 
,092,792 
222,851 
149,910 

12,339 
519,793 


201,101    185,603  1,141,795    941,416 


—146 
8,810 


21,646 
8,606 


-8,956 


13,039 


—10,345 
258 


6,474 
258 


—79,549 

44,054 

62 

—123,666 

—131,409 

248 


151,375 

43,032 

23 


108.320 


79,229 
258 


Union  RR  (of  Pennsylvania) 

— Month  of  May Jan.  1  to  May  31- 

1919.  1918.  1919.  1918. 

<B>  J*  i)  tj 


706,105 

85,440 

187,524 

296 

322,175 


607,121 

88,465 

126,909 

295 

286,020 


3,088,564 

305,954 

821,976 

1,324 

1,582,275 


2,191,714 

250,825 

844,641 

1,418 

1,410,520 


603,858  |       507,504 

102,246  =      99,616 

6,428  6,680 


2,748,845 

339,718 

32,140 


2,537,450 

— 345,736 

27,893 


95,818 


92,936        307,578    —373,629 


118,789 
35 


—Month  of 
1919. 
$ 

72,561 
637 


180,509 
35 


429,787 
35 


-139,707 
35 


Utah 


May - 

1918. 

S 
103,153 
565 


-Jan.  1  to  May  31— 
1919.  1918. 

$  $ 

421,121         492,070 
2,555  2,793 


73,778 
10,409 
14,779 
170 
15,885 


104,235 

16,558 

12,660 

193 

18,746 


428,978 
48,382 

105,200 

1,157 

89,969 


497,210 

48,674 

49,512 

876 

105,104 


43,275 


53,480        254,663        233,912 


30,503  50,755         174,314 

4,088  3,417  20,386 

26,414  ~      47,337         153,927 

19,666  34,624         122,743 

98  98  98 

Vieksburg  Shreveport    & 

Month  of  May Jan.  1  to 

1919.  1918.  1919. 

146,929         li3,902        809,605 
73,174  56,373         361,596 


263,298 
16,544 


246,753 


184,749 
98 

Pacific 

May  31 

1918. 

% 

606.503 
286,732 


235,369 

45,265 

61,656 

2,484 

102,610 


202,101 

21,872 

38,874 

4,208 

69,881 

272,377         145,289 

56,811 

10,535 

59 


12,992 

9,242 

12 


3.737 


46,216 


3,062 
171 


—Month  of 
1919. 

$ 
885,993 
52,669 


51,807 
171 


1,263,640 

237.301 

285,693 

13,552 

505,239 

1,071,711 

171.728 

46,908 

250 

124,569 

126,018 
171 


1,016,345 

102,297 

178,622 

26,016 

327,023 


682,585 


333.760 

48.945 

201 


2S  1,612 


299,626 
171 


1,051,219 

138,199 

198,361 

5,109 

318,641 


Virginian 

May Jan.  1  to 

1918.  1919. 

$  t 

899,173     3,312,609 

49,153        257,903 

3,973,434 

741,402 

1,122,686 

24,152 

1,636,366 


May  31 

1918. 
$ 
3,659,679 
223,097 


1,013,549 

111,445 

177,776 

6,229 

362.501 


4.164,245 

431,370 

818,180 

29,866 

1,678.943 


679,911 


667,191     3,590,384     3,035,649 


371,307 
35,700 


346,357 
41,245 


335,607 


339,783 
523 


305,112 

272.915 

518 


383,049 

182,600 

7 

200,442 

158,711 
521 


1,128,596 
203,985 


924. 5S9 


880,862 
518 


Wabash 


Month  of  May- 

1919.  1918. 

3,103,336  2,646,154 

887,160  809,967 

4,272,003  3,733,047 

637,546  501,619 

720.162  597,429 

51,213  54,017 

2,092,663  1,696,379 

3,652,001  2,954,988 

620,002  778,058 

108,886  112,511 

Cr42  176 


-Jan.  1  to  May  31 

1919.     1918. 
S        $ 
13,831.329  11,366,561 
3,686.313  3,253,012 


511,157 


18,721,068 

2,681,520 

3,605,651 

256,536 

10,069,531 

17,274,490 

1,446,578 

536.976 

577 

665,370    909,023 
-70,431 
2,519 


401,190 
2,519 


15.940,394 

1,889,205 

2,971,764 

320,656 

8,135,918 

13,817,704 

2,122,689 

554,806 

1,105 

1,566,777 

170,602 

2,519 


333,685 
2,519 

Western  Maryland 

-Month  of  May Jan.  1  to  May  SI 


1919. 
$ 

1,095,655 
85,204 


1,259,340 

293,319 

358,386 

17,290 

423,748 


1918. 

s 

1,113,459 

79,308 

1,273,107 

162,681 

313,968 

22,114 

501,875 


1919. 

$ 

4,803,323 
389,576 

5,637,360 
1,174.182 
1,882,978 
91,281 
2,435,501 


1918. 
$ 

4,723,728 
359,134 

5,422,618 

791,255 

1,490,007 

93,785 

2,457,123 


1,147,632      1,043,665     5,846,901      5,035,164 


111,708         229,441 
43,200  43,200 


68,508 


105,741 
707 


186,241 

261,517 
707 


-209,540 
216,000 

-425,540 

-386.762 
707 


387,454 
216,000 

171,454 

390,556 
707 


Western  Pacific 

Month  of  May Jan.  1  to  May  31- 


1919. 

$ 

844,413 
150,449 


1,030,598 

259,012 

180,732 

15,801 

310,218 


1918. 

$ 

700,861 
87,482 

832,085 
145,246 
112,379 
14,408 
255,181 


1919. 
$ 

3,477,663 
575,029 

4,222,540 

1,210,097 

896,188 

58,914 

1.526,451 


1918. 
S 
3,417,511 
411,379 

4,056,244 

649,038 

541,783 

90,671 

1,339,897 


808,240    558,051  3,883,057  2,776,531 


222,358 

48,231 

27 


174,099 


161,318 
1,011 


274,034 

40,114 

1,228 

232,690 

232,06:-! 
1,022 


339,483 

230,488 

318 


1,279,713 

203,376 

1,345 


108,677  1,074,990 

53,875  1,076,127 

1,011      1,006 


Western  Ry  of  Alabama 

—Month  of  May Jan.  1  to  May  31- 

1919. 

% 
124,908 
99,511 


237,804 

29,964 

37,762 

2,748 

80,995 


161,481 


76,322 
7,500 


68,822 


69,126 
133 


1918. 
$ 

95,545 
75,821 

187,685 

22,025 

29,302 

4,013 

54,778 

118,319 

69,365 

6,000 

16 

63,349 

62,477 
133 


1919. 
$ 

632,713 
416,935 
1,123,133 
136,440 
227,426 
14.057 
417,088 
843,667 

279,465 
37,500 

1 

241,964 

241,262 

133 


1918. 

$ 
536,485 
318,029 
929,312 
114,508 
163,386 
22,482 
287,702 

628,329 

300,983 

30,000 

51 

270.932 

265,110 
133 


Wheeling  &  Lake  Erie 

Month  of  May- — -  Jan.  1  to  May  31 

1919. 
% 
1,112,447 
51,592 


1,270.653 

217,961 

213,171 

5,623 

483,130 


1918. 

s> 

1,001,973 

37,218 

1,137,154 

179,210 

208,632 

9,116 

394,816 


1919. 

S 

3,674,388 

249,689 

4,317,290 

927,299 

1,106,671 

30,847 

1,955,706 


1918. 

S 

3,842,389 

161,108 

4,342,442 

688,944 

1,010,549 

38,593 

1,820,565 


946.406         815,762     4,156.090     3.684,888 


324,247 

54,100 

172 


321,392 

49,256 

20 


161,200 

271,900 

771 


269.975 


272.116    — 112,470 
—71,638 
511 


174,230 
511 


657,554 

246,056 

543 

410,954 

47,910 
511 


280,627 
511 

Wichita  Falls  &  Northwestern 

-Month  of  May Jan.  1  to  May  31- 


1919. 

$ 
118,059 
34,602 


163,653 

41,998 

19,765 

827 

78,950 


148,126 


15,527 
9,256 


1918. 
$ 

42,425 
21,238 
70,556 
30,867 
25,223 
975 
39,507 
95.981 

-25,424 
9,219 


1919. 

$ 

528,828 
169,763 

738,317 
233,572 
122,387 
5.911 
401,047 
_r_flS.250 

-S9  mi 

46,093 
114 


1918. 

$ 
253,105 
118,569 
407,117 
113,672 
110,010 

7,260 
240,195 

494.636 

—87,519 
43,954 

43 


6,271   —34,643  —106,141  —131,517 


-2.641 
328 


-36,988 
328 


— 136,809 
328 


-169.363 
328 


Yazoo  &  Mississippi  Valley 

-Month  of  May- Jan.  1  to  May  31 


1919. 
$ 

1,479,588 
391.925 


1,961,896 

309,430 

368,317 

16,618 

736.676 


1918. 
$ 

1,217,944 
290,701 

1,582,333 

227,231 

323.564 

13,785 

586,277 


1919. 
S 

6,789,425 
2,101,189 

9,297,937 
1,592,168 
2,000,527 
76,514 
3.779.023 


1918. 
$ 

6.100,296 
1,685,528 

8,151.696 
1,080,720 
1,538,947 
81,809 
2,890,911 


1,477,150      1,199,761      7,560,617     5,808,855 


484,746 

CY2.764 

26 


382,571 
61,528 

105 


1,737,319 

269,902 
479 


2,342,840 

307.640 

831 


487.483 


320.938     1.466,937     2,034.369 


466,888 
1,381 


280.572 
1.382 


1.382.517 

1.3S2 


1.814,752 
1.382 


14 
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COMPANY  RETURNS 

All  the  figures  in'  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is 
often  different  from  that  prescribed  by  the  Commerce  Cmmission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases 
ihe  reader  must  look  for  the  figures  among  the  detailed  statements  or.  preceding  pages,  which  include  every  steam  road  thai 
is  obliged  to  make  monthly  returns  to  the  Commission.  * 


Bellefonte  Central 

Month  of  May 

1919.  1918. 

$  $ 

Gross  receipts 7,149  7,320 

Operation 7,249  6,625 

Net —100  695 

Interest  and  taxes 94 210 

Surplus — 194  485 


-Jan .  1  to  May  31 


1919. 

S 

36,986 
35,253 

1,733 
672 

1,061 


1918 
$ 

32,960 
30,990 

1,970 
1.050 

920 


Buffalo  Rochester  &  Pittsburgh 

Month  of  May Jan.  1  to  May  31 

1919.  1918.             1919.  1918. 

$  $                     $  $ 

Operating  revenues 988,329  1,478,165     5,437,515  6,445,263 

Operating   expenses 1,203.425  1.266,999     5,927,672  6,045,552 

Net   revenue —215,095  211,166    —490,157  399,732 

Railway  tax  accruals 27,000  26,734         135,000  133.671 

Uncollectible  railway  revenue 441    84 

Railway  operating  income — 242,095         184,432    — 625,598        265.975 

Equipment  &  Joint  facility  rents..    — 15,705  76,095   _  —15,285        342,163 

Net —257,801         260,527    —640,884        608,138 


Fonda  Johnstown  &  Gloversville 

Month  of  May Jan.  1  to 

1919. 


1M19. 
$ 

Total  railway  operating  revenues.         107,797 
Railway  operating  expenses 63,338 

Net  revenue  from  railway  oper. 
Railway  tax  accruals 4.900 

Railway  operating  income 39,559 

Miscellaneous  operating  income..  2,240 

Total  operating  income 37,319 

Non-operating    income 3,693 

Gross    income 41 ,012 

Total  deductions  from  gross  income  33 .045 

Net  income 7,967 


1918. 

% 

90,812 
54J.42 

36,670 

4.500 

32,170 

2,215 

29,955 
2.890 

32,845 
35,143 

-2,298 


471,488 
309AQ± 

162,024 
24 ,500 

137.524 

j.'.tr.o 

132,555 

15.550 

14S,  105 
159,757 

-11,652 


May  31 

1918. 

$ 
425,381 
257,065 

168,316 

22.500 

145,816 
4,849 

140,967 
14.448 

155,415 
167,136 


-11,721 


Chicago  Great  Western 

Month  of  July Jan.  1  to  July  31 

1918.  1917.             1918.  1917. 
$                     $                     $  $ 

Miles  operated 1.496  1.496 

Total  operating  revenue 1.712.829     1.378.105  10,123,320  9.212,981 

Total   operating  expenses 1,405,553     1.026.810     9.295,096  7,052.760 

Net  revenue  from  railroad  oper- 
ation   307.276        351,295  828,224  2.160,221 

Net  income  after  charges 86,821         125.946  def736.485  740.604 

New  York  Chicago  &  St  Louis 

Month  of  May Jan.  1  to  May  31 

1919.  1918.             1919.  1918. 

%                                            %                                            %  % 

Operating  revenues 1,962,284     1.681,159  10,037,944  7.231.050 

Operating   expenses 1,546,995     1,200,917     7,587,823  6,019,532 

Net  operating   revenue 415,289        480,242     2,450.121  1,211,518 

Taxes  and  uncollectible   railway.. 

revenue. 55,005          60,004        275,369  300.120 

Operating    income 360,284        420.238     2,174,752  911,397 

Other   income 22,102  _      13,011  _      88.307  _      86.491 

Gross   income 382,386        433,249     2.263,059  997,888 

Deductions  from   income 56,745        217,268        241,842  1,111,396 

Net  income 325,641         215,981     2,021,217  —113,508 

New  York  Ontario  &  Western 

Month  of  July Jan.  1  to  July  31 

1918.             1917.             1918.  1917. 

$                     %                    %  % 

Operating  revenue 1.314.416         958.072     6,090.513  5.067.70t 

Operating     expenses,     taxes      and 

uncollectible    revenue 826,893        601.149     5,473.009  3.848.758 

Net   revenue 487,523        356.923        617.504  1,218.951 

Other  income  and  deduc'ns.  net..       113,843         112.208        819.386  720,273 

Net  Income 373.680        244  715    —201.882  498,678 

Toledo  Peoria  &  Western 

—  Month  of  August Jan.  1  to  Aug.  31 — 

1918.             1917.             1918.  1917. 

3                   S                   S  S 

Railroad  and  outside  revenue 163.281         117.103     1.014.278  843.26* 

Operating   expenses 132,824         106.419     1.010.748  774.524 

Net  earnings 30,457           10.684             3,530  68,744 

Other   income _      7.810  _      15,010         126.150  152.178 

Total  net  income 38.267   ~      25,694         129.680  220.923 

Fixed   charges.  &c 6.596             8.880          71,481  181,001 

Surplus 31.671  "       16.814   ~      58.199  "      39.923 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (June)    and  for  the 
calendar  year  to  date  including    said  month.      The  table  embraces    every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose   railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 

Sworn  Returns       ^e  fr&ures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 
and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

Earnings  ^e  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Snecialtv  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

p  ^*         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

Full  Details  These  Inter-State  Commerce  returns  also  make  it  possible  for  us 

to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 

Cents  Discarded     ^e  cents  we  ^ave  necessarily  been  obliged  to  discard  altogether,  and 

if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  ^is  publication  absolutely  complete,  we  add  statements 
Also  riven  a^  ^e  enc*  ^°  snow  a^so  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 

Other  Returns        ^e  ma^^er  contained  in  this  extra  and  novel  publication  is  entirely 
Continued  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 

"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

Onlv  for  ^s  m  ^e  case  °^  our  numerous  other  Supplements  or  "Sections,"  all 

Subscribers  °^  w^ck  are  expensive  publications,  the  "Railway  Earnings  Section" 

will  be  furnished  only  to  "Chronicle"  subscribers.  These  will  receive 
it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


AUG.,  1919.] 
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TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantio  &  St.  Lawrence.    See  Grd.  Trk. 

Lines  in  New  England 7 

Atlantio   City __  4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.    SeeN.O.T.&M.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh.. 5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  A  Can.  Grand  Trk.  Jot. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern. _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.10 
Cincinnati  New  Orleans  &  Texas  Pacific.  6 
Cincinnati   Northern.      See   New   York 

Central 9 

Cleveland  Cincinnati  Chicago  &  St.  Louis 

See  New  York  Central 9 

Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk   Western 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 7 


Name —  Page 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 

El  Pas©  A  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie . 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv._7  and  14 

Fort  Smith  &  Western.* 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.&  San  Ant.  See  Sou.  Pad 2 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern. _  12 

Grand  Rapids  &  Indiana.     See  Penn 11 

Grand  Trunk  Lines  in  New  England 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Gulf  A  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac_.12 
Houston  East  &  West  Tex.  See  So.  Pac_12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  A  Mich.    See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mexico  &  Orient  Ry.  Co.  of 

Texas.  __ 8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  AW.    See  N.  Y.  Cent 9 

Lehigh  A  Hudson  River 8 

Lehigh  A  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  A   Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac.12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.10 

Michigan  Cent.    See  N.Y.  Cent ...  9 

Midland   Valley 8 

Mineral  Range 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Minnesota  A  Internat.    See  No.  Pac 10 

Mississippi  Central 8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas 8 

Missouri  KansM  &  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Paeifi* 9 

Mobile  A  Okie.    See  Southern 12 

Monoag:ah«la.    See  Pennsylvania 10 

Monon^ahela  Connecting 9 

Montour 9 

Morgan's  L.  A  T.RR.&SS.Co.  See  So.  P.  12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburjh  A  South  Shore , 9 

New  Orleans  A  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York   Central 9 


Name —  Page 

New  York  Chicago  A  St.  Louis.. 8  and  14 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western.  .10  and  14 
New  York  Phila.  &  Norfolk.    See  Penn.  10 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western .„ 10 

Norfolk  Southern . 10 

Northern  Alabama 10 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oregon  Short  Line.  See  Union  Paeifio__13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pae.13 
Panhandle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania   Railroad 10 

Pennsylvania  Company.    See  Penn 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette II 

Perkiomen 11 

Philadelphia  Bethlehem  &  New  Eng 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.    See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  A  St.  Louis.    See  Penn.ll 

Pittsburgh  Shawmut  A  Northern 11 

Pittsburgh  A  Shawmut 11 

Pittsburgh  A  West  Virginia U 

Port   Reading 11 

Quincy  Omaha  A  Kansas  City , 11 

Richm .  Fred .  A  Po  torn .  See  Rich  .-Wash .  1 1 

Rutland ...11 

St.  Joseph  A  Grand  Isl.    See  Union  Pao_13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.AMex.  SeeN. O.T.AM.  9 
St.  Louis  Merchants'  Bridge  A  TerminaL 

See  Terminal  Association  of  St.  Louis..  13 
St.  Louis  San  Fr.  A  Tex.  See  St.  L.-SF.ll 

St.  Louis  Southwestern 11 

St.  Louis  S.W.Ry.  of  Tex.  SeeSt.L.AS.W.ll 

St.  Louis  Transfer 12 

San  Antonio  A  Aransas  Pass 12 

Seaboard  Air  Line 12 

South  Buffalo 12 

Southern   Railway 12 

Southern  Pacific 12 

Southern  Ry.  in  Mississippi.  See  South.  12 

Spokane  International 12 

Spokane  Portland  A  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of  St.  Louis. .13 
Texarkana  A  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  A  New  Orleans.    Sec  So.  Pac 12 

Texas  A  Pacific . 13 

Tol.  A  Ohio  Cent.  See  N.  Y.  Cent.._10 
Tol.  Peoria  &  West.  See  Penn.ll  and  14 

Toledo  St.  Louis  A  Western 13 

Trinity  A  Brazos  Valley.  See  Col.  A  Sou.  8 

Ulster  A  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah .__ ..13 

Vicksburg  Shreveport  A  Pacific 13 

Virginian 13 

Wabash 13 

Washington  Southern.  See  Rich.-Wash.ll 

West  Jersey  A  Seashore.    See  Penn. 10 

Western  Maryland 13 

Western  Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  A  Lake  Erie 13 

Wichita  Falls  A  Northwestern 13 

Yazoo  &  MississinDi  Valley .13 
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INTER-STATE   COMMERCE  COMMISSION  RETURNS   FOR  JUNE 
AND   THE   SIX  MONTHS   ENDING  WITH   JUNE 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  June  1919,  as  compared  with 
June  1918,  and  also  for  the  six  months  ending  with  June  in  the  two  years,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Com- 
mission at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


EARNINGS. 


<V«i;;ht  revenue 

Fsessanger   revenue 

Tot . ,  incl?  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Atot.  miles  of  r'd  oper. 


—Month  of 
1919. 

» 

147.993 
62,044 


Alabama  &  Vicksburg 

June Jan.  1  to  June  30— 

1918.  1919.  1918. 


85,912 
47,438 


227,154 

76,007 

44,700 

1,863 

86,313 


158,372 

29,855 

55,331 

7,483 

122,261 


889,525 
356,404 

,331,733 
263,428 
333,807 
10.637 
568,923 


686,359 
277,442 


1,083,550 

110,174 

223,362 

32,275 

483,857 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Biponses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
E  xpenses — M  a  i  n  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue..! 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp..inci.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  1 
Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents 
Arer.  miles  of  r'd  oper. 


219,802         230,072     1.237.213 


904.689 


7,349 
11,316 

42 


,009 


—6,786 
141 


71.69!) 

11,053 

1_ 

—82,750 

—86,555 
141 


94,520 

65,187 

134 

29,198 

17,582 
141 


17N.V.I 

67,186 

177 


111.497 


—Month  of 
1919. 

$ 
255,395 

56,785 


Ann  Arbor 


June 

1918. 

$ 
223,533 
53,481 


-Jan.  1 
1919. 


to 


332.416 

35,289 

65,648 

r>,soo 

173,700 

291.302 


295.486 

56,522 

62,493 

6,265 

193,450 


1,506,005 
318,063 

1,931,129 

361,097 

341,683 

30,499 

.930,430 


137,541 

141 


June  30 — 
1918. 

$ 

1,174,606 
231,920 


,512,520 
259,551 
299,242 
31,822 
806,785 
332,162     1.732,935     1.458.575 


Atlanta  &  West  Point 

-Month  of  June Jan.   I  to  June  30 — 

1918.     1919.     1918. 
S        S        $ 

73,199    652,667    518,579 
108,852    550.377    462,353 


1919. 

% 

90,574 
85,188 


200,229    203,388  1,335,347  1,104,953 


41,113 

16,700 

57 


24,355 


22.591 
301 


—36.675 

13,100 

3 

—19.779 

—56,504 
301 


198.194 
93,000 
319  _ 

104,875   —24,696 


53,9  1  1 

7s,  690 

41 


100.776 
301 


-76.574 

301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Month  of  June- Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

8,590,735     8.477,241   53.515,124  49,466.544 
3,944,207     3,479,672  20,919.675  17,210,178 


13,679,380 

1,824,002 

3,515,385 

141,843 

5.117.107 


12,926,579 

2,205,689 

2,411.712 

168,986 

6,038,608 


78,416,846 
11,604,404 
19,069,732 
827,475 
29,546,861 


72,422,360 

9,601,026 

13,028,561 

956,450 

26,130,941 


10.782,348  11,088,460  62,376,149  51,088.927 


2,897,031 

560,924 

2.971 


1,838,113 

557,276 

5,085 


16,040,696 

3,253,362 
18,256 


21,413.432 

3.342,934 

8,979 


2,333,132     1,275,751    12.769,077  18.061,518 


2,269,322 
8,634 


1,118,420 
8,646 


12,410,144 
8,635 


18,449.562 
8,643 


Gulf  Colorado  &  Santa  Fe 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 


991,329 
442,209 


,530,033 

362,218 

304,090 

17,522 

777,887 


883,302 
441,192 

,418,267 
423,481 
227,583 
27,183 
807,652 


6,010.765 
2,347.770 
8,856,832 
I  ,982,044 
1,619,265 
85,969 
4.032,529 


5.940,220 
2,387,725 


8,873,412 
1,744,331 
1,326,498 
153,414 
3,296,583 


1.504,639     1,556,852     7.992.801     6,835,060 


25,394 
71,167 

157 


-45.930 


—138,584 

69,646 

721 

—203.952 

-241,024 
1,937 


864,031 
427,005 
3.487 
433,537     1,617.793 


2,038,352 

418.124 

2.433 


-74,915 
1,937 

Panhandle 
-Month  of  June- 


1919. 

S 

390.624 
91.281 

506.688 

77,775 

195,869 

4.197 

232,875 


1918. 

$ 

309,958 

I  IS, SMI 

449,081 
147,417 
112,325 
5,584 
257,116 


298,035 
1,934 

&  Santa  Fe 

— Jan.   1 
1919. 

$ 
1,882.088 
490,831 


In 


2,501,288 

664,282 

952,147 

22,243 

1,354,657 


,281,546 
1,937 


June  30 — 

1918. 

$ 

2,093,207 

617.228 

2.851,654 

486,277 

651.187 

27,597 

1.081.368 


520.559    544,867  3,070,511  2,320.722 


30,2*10 

43.677 

3,173 

92,416 


27,047 

41,183 

7,327 

79,971 


179,402 


1711.20!) 


20:,S2  7 

8,500 

4 


33.178 

12,300 

11 


163,699 

250,990 

17,558 

509,787 

992,051 

343,295 

51,000 

39 


120,756 

ISO, US') 

26,441 

389,464 


770,435 


334,517 

50,300 

53 


12.323 


20,867    292.256    284.164 


3,295 
93 


14,769 
93 


257,853 
93 


260,690 
93 


Atlanta  Birmingham   &  Atlantic 

Month  of  June ■ — Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

295,339        218,633     1,825.810     1,511,337 
71.686  72.694         421.431         342.560 


401 ,058 
107,577 
125,434 
7,886 
273,524 


307.624 

97.6S5 
OS,  61!) 

12.077 
275,141 


2,403,257 

703,578 

808,861 

41,447 

1,486,455 


2,004 

452 

474 

63 

1,091 


,768 
,731 
,612 
,975 
,873 


526.456 


504,560     3.115,419     2,165,766 


-125.  !')i 

16,000 

299 


—  196,935 

15,700 

52 


—141.701    —212.687 


-143,548 
639 


—Month  of 
1919. 
S 

78,913 
299,023 


-204.587 
639 


-712,161 

06.000 

1  ,239 

SO!), 400 

-819,317 
639 


-160 
94 


-255 
-294 


,997 

200 
412 
609 

ois 
63!) 


394,948 

39,543 

66,896 

1 ,539 

175,323 


Atlantic  City 

June — Jan.   1  to 

1918.     1919. 
S        $ 

151,641    790,816 
225,097  1.025.065 

1,925.885 

266,421 

284.721 

7.330 

982.002 


June  30 — 
1918. 

S 
674,358 
734,525 


394,990 
42,060 

47,877 

841 

237,797 


1,500,853 
187,399 
241,661 

s.so:: 
860,248 


287,247    329.346  1,549.401   1,305.890 


107,700 
12,000 


65.643 
12,000 


376,484 
72,000 


194,963 
72,000 


177 


53,643    30  1.  is  1    122.963 


177 


20);, 722 
177 


12,988 

177 


Atlantic  Coast  Line 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

$  $  $•  % 

3,146,030     2,645,627  20,868.648  16,684,840 
l,4o7,921      1,408,522     9.997,428     7,666,062 


4,903.597 

748,602 

1,135.725 

57,823 

2,152, lis 


4,363,772 

682,108 

1,623,003 

61,860 

2,748,730 


6,916,224 

351,453 
14,259,935 


26,226,235 

2,902,961 

5,060,910 

1 ,436 

11,186,784 


4,240,215     5,271,671  27,065,814  20.191  .010 


663  ::>i 

210,000 

2.106 


907. S97 

200.000 

238 


5,793,094 

1,240,000 

10,666 


".,224 

1,080,000 

3,790 


450,275  —1108.136     4,542.478     4.951,433 


367,  154 
4.874 


—1108,678 
4,843 


4,339,784 

4,857 


Month 

1919. 

11,078,544 

3.086,983 


15,233.216 

1,998,360 

4,343,537 

157,966 

6,015,367 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

of  June — Jan.  1  to 

1918.  1919. 

10,860,877  57.728,523 
2,812,441   15,837,363 

14,852,852  79.759,851 
2,394,590  12,763,302 


4,755,802 
4,799 


June  30 — 

1918. 
50,430,933 
12,651,419 


4,146,45" 

261,354 

9.246,851 


26,717,766 
929,510 
37,578.469 


68,991,616 
10,057,948 
19,518,107 
1,116,711 
36.707,256 


12.988.940  16.607.873  80,935.158  69.778.246 


—13.871 

16.604 

129 

—30.605 


—95,786 
17,638 


—569.222 
96,164 
637 


.-,30.931 

105. S30 

7*4 


— 47,420 

772 


-113,424  —666,024  424,316 


—138,623 
709 


-782,743 
772 


233,399 
709 


to; 


.276  • 

,S99 
704 


-1755,020—1175,307  —786.630 

350,565  2.236.102  2.439,045 

696     7,262     10. 653 


1.839,672  —2106,282  —3418.671  —3236.328 


1,686,240 
5,151 


-2535,898 

4,948 


-4023.862—5288,764 
5,151     4,948 


B  &  O  Chicago  Terminal 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

$  $  $  $ 


704 


-17 


175,465 

31,191 

38,440 

1,415 

118,533 


173,680 

996 

47,897 

1,299 

202.603 


796.655 
204,345 
262,932 
6,707 
742,995 


2,992 


821,775 
148,062 
252,942 
6,153 
748,806 


201,871    265,782  1,304,275  1,224.267 


-26,406 

26,542 

404 


—92,102 

29,376 

45 


—507,620 

169,922 

438 


-53,352  —121,524  — 677,980 


-402.491 

168,279 

112 

-570,883 


51,246 
90 


—39,615 
79 


-103,174 
90 


—20,509 
79 


Bangor  &  Aroostook 

—Month  of  June Jan.   1  to  June  30 — 

1919.     1918.     1919.     1918. 

W  X         S         2 

278,534    281,983  2,047,830  1,759,454 
70,329    59,558    438,879    369,927 


373,399 

86,707 

126,172 

3,733 

119,884 


361,443 

97,153 

126,005 

5,353 

230,425 


2,611,728 

523,707 

679,455 

23,183 

1,020.901 


,233,051 
393,904 
479,969 
24,282 
960,367 


355,371    480,838  2,358.541  1,959,974 


18,027  —119,395 

21,000     17,735 

40  52 

—3.012  — 137.182 

—1.772  —177,169 
632       632 


253,187 

126,000 

379 

126,807| 

141,305 

632 


273,076 
106,410 

75 

166.590 

290,448 
632 


Belt  Railway  of  Chicago 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

s  s  s  $ 


319,266 

21,638 

51,977 

329 

179.942 


352,949 

34,594 

55,813 

292 

308,954 


1,588,073 

137,581 

311,737 

2,115 

1,064.643 


1,824,342 

195.699 

315.769 

2,352 

1.185.850 


260.736         410,180      1,562.324     1.744.512 


58,529 
14,161 


-57.230 
16.442 


92,379 


44,368 


-73.673 


-66,630 


133,990 
31 


-70,663 
31 


789,484 
31 


79,829 
100,168 

—20.338 

-119,063 

31 


Bessemer  & 

-Month  of  June- 


1919. 

$ 

1,313,226 
32,719 


1,368,752 

165.673 

311.104 

1 1 ,685 

345,288 


1918. 
$ 
1,271,858 
29,822 
1.323,763 
102,582 
-.969 
1  1,549 
519 


Lake  Erie 

—Jan.   1  to  June  30 — 
1919.     1918. 


5,331,177 
199,031 

5.688,416 
602,209 

1,862,744 
64 

1,937,654 


4,682,217 
175,630 

4,987.911 

580,330 
\609 
71.963 
2.03  7 


857,874 


510,877 
14,500 

7 


506. S2 I 
217 


8S9.264  4,549,036  4,112,381 
875,529 
136,609 

738,920 
1,375.530 

20S 


1,139.37!) 

87,000 

92 

496.370        404.856     1.052,287 


411,148 
208 


1,247,132 

217 


Bingham  & 

—Month  of  June 

1919.  1918. 

S  S 

70,346  285,950 

1.163  3,579 

74,795  299,832 

64,205  47,854 

33,835  46,332 

1.133  1.3  13 

21.543  81,318 


Garfield 

-Jan .    1  to  June  30 — 


128.225 


—53.429 
6,231 


1S3.S77 

1  I  1  ,955 

9.565 


1919. 

$ 
544,285 
12,762 

583.295 

232.277 
231,093 

S.101 

171.658 
680.976 

—97.680 
41,061 


1918. 
S 

1,532,583 
23.561 

1.597,913 

228,169 

26  1 .006 

7,993  ' 

322.594 


869,841 


.  18  871 
57,391 


59. SO  I 


186.389  —138.742 


—53.676 
37 


12  1.627 
36 


—103,815 
37 


670.681 

766.963" 
36 


Aug.,  1919.] 
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EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 

Expenses — Main  t. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  exp., inel. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp., inel.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp . ,  inel .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  inel  .other  rev . 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incI.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., inel. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 
t   Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  inel.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  inel.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses — Maint.  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., inel. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 
Netlafter  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Birmingham  Southern 

—Month  of  June Jan.   1  to  June  30 — 

1919.     1918.      1919.     1918. 

&  %  s  s 

29,602         101,049        221,760        564,773 


38,648 

4.791 

4.213 

716 

19.990 


101,049 
1 .293 

123,893 

10,760 

31,793 

895 

61 .501 


"53 


304,739 

23,402 

39,078 

1,130 


708,870 

77,453 

187,419 

5,510 

355.871 


108,438         222,194         650,033 


5,602 
1,862 


15,  155 

3,887 


82,54  ! 

15,037 

713 


58,837 
22,129 


11.567 


66.794 


36.707 


29 


12,702 

44 


45,982 
29 


56.910 

44 


Boston  &  Maine 

-Month  of  June —     —Jan.  1  to  June  30 — , 


1919. 
S 

3.688,153 

1.823,173 

6,120,307 

948,491 

1,032,598 

41.120 

2,968,281 

5.177.051 


1919. 


1918. 


1918. 

%                          X  $ 

3,459,428  18,675,449  18,682,933 

1.629,502     9,920,633  8,119.287 


x, 709  32,045,780  30,140,135 

1,045,781  4,563,058  4,083,863 

1,390.389  6,582,247  5,942,915 

57,891    229.539    220,760 

4,111,180  18,229.518  18,176,214 


943,256—1,115,731 

180,085    178,342 

240    


6,854,440  30.819.097  29.485.3S8 

1,226,682  654,746 

1.049,552  1,070,755 

536    


762.930 — 1,294,073 


750,355—1,489,756 
2,258     2.258 


176,594 
77,279- 
2.258 


116,008 


-1,875,904 
2.258 


Buffalo  &  Susquehanna  RR  Corp 

Month  of 

1919. 


154,362 
6,238 


178.499 
44,330 

104,078 

1,802 

57.899 


'  June- 
1918. 
t 

169.898 

4,811 

177,462 

37,508 

73,968 

2,122 

103,180 


— Jan.  1  to  June  30— 


1919. 

$ 

914,826 

42,213 

1,006,750 

238,573 

513,393 
10,647 

363,407 


1918. 

$ 

1,026,865 

33,324 

1,079,002 

180,280 

328,582 

10,816 

469,750, 


216,387         225,170     1.172,058     1,034,949 

44,052 
24,600 


-37,887 
3,250 


—47,707    —165,307 
4,100  19,500 


U.137      —51,807 


— 47,736 
296 

Buffalo 

Month 

1919. 

% 
865  583 
126.796 


—17,887 
252 


-184,807 
-202  273 
296 


Rochester 

of  June 

1918. 
$ 
1  391  846     £ 
111,809 


19,452 

215  769 
252 


&   Pittsburgh 

Jan.  1  to  June  30 — 


1919. 

& 

504,044 
732,746 


1918 
$ 

7,118,549 
616,328 


042  581 
250,367 
404,796 
14,763 
598,856 


588  118 
283,540 
529,176 
22,598 
,030,669 


480  096 
,132,256 
,385,880 
87,634 
,414.294 


8  033  382 
1,107,937 
2,688,725 
100,288 
3,948,030 


1,304,051   1,917.955  7,231,723  7,963,487 


—329,836 
26,734 


-751,626 
162,000 

444 

-288,472  —356,570  —914,071 


-261.469 

27,000 

2 


69,895 

160,405 

84 


-90,598 


-297,328 
589 


-275,531 
584 


—938,212    332,607 
(See  also  on  page  14) 


Canadian  Pacific    Lines 


—Month  of 
1919. 
$ 

92,900 
32,199 


June 

1918. 
% 

91,105 
23,747 


-Jan.  1 
1919. 


to 


1,165,443 
330,888 

1,572,098 

264,043 

372,234 

15,807 

1,051,206 

200,544         146,050     1,725,474 

— 63,641   —17.118  —153.375 

11,000     9.500    6,6000 


136,902 

71,520 

30,077 

2,740 

92.667 


128,632 

50,858 

26,596 

2,226 

63,514 


(in  Me) 

June   30 — 

1918. 

$ 

1.085,810 

134,797 

1.316,703 

250,3"" 

276,124 

17,246 

891,109 


Central  New  England 

—Month  of  June Jan.  1  to  June  30 — 

1919.  191s.  1919.  1918. 


4  11,542 
22,499 


483,023 

142,840 

91,696 

2,875 

237,168 


516,227 
22,775 

559,435 
131,444 
151,259 
1,511 
411,952 


2,774,351 
141,947 

3,057,399 

738,699 

625,251 

15,720 

1,525,323 


2,494,200 
144.021 


2,763,010 

499,663 

477,102 

7,886 

1,452,31  1 


487,607 


707,338     2,998,878     2,496,430 


—4,584 

16,000 
5 


—20,589 


—55,691 
301 

Central 

Month 

1919. 
$ 
2,595,076 
729,500 


—147,902 
17,800 

88 

—165,791 

—229,245 
301 


58,521 

96,000 

186 


266,580 
106,800 

157 


-37,664 


L59.6  ;  ' 


—313,284    —202,568 
301  301 

Railroad  of   New  Jersey 

of  June Jan.  1  to  June  30 — 

1918.  1919.  1918. 


3,555,594 

332,938 

810,513 

20,979 

1,569,888 


2,743,968 
680,861 

3,746,780 

376,802 

981,009 

44,999 

2,480,911 


14,896,202 
3,710,636 

20,197,406 

2,432,972 

5,429,507 

128,283 

9,885.705 


14,003,168 
3,290,696 


19,086,173 

1,663,761 

4,475,775 

165,508 

9,863,144 


2,817,171     4,012.529  18,456,254  16,750,838 


738,423 

157,428 

02 


580,997 


-265,749 

172,974 

514 

-439,237 


1,741,152 

944,752 

151 


2,335,334 

1,111,259 

4,651 


55 


,387 
685 


796,248     1.219,12  1 


—Month 
1919. 

$ 
370,836 

82,480 


507,854 
146,410 
112,614 
7,767 
290,330 


—419,855 
684 

Central 

of  June 

1918. 

$ 
338,931 
70,334 

463,429 
94,167 

119,218 
12,634 

353,531 


780,503 
685 

Vermont 

— Jan.  1  to 

1919. 

$ 

1,913,354 

475,443 

2,629,991 

494,298 

702,024 

40,879 

1,721,328 


1,205,654 
684 


June  30 — 

1918. 

$ 

1,713,075 

373,386 


2,332,945 

348,985 

496,302 

51,785 

1,550,717 


577,201 


599,100     3,069,433     2,527,431 


-69,346 
17,400 


-86,746 


-88,807 
411 


-135,671 
18,500 

-154,171 

-153,637 

411 


-439,442 

104,400 

121 

-543,963    — 302,337 


—194,486 

107,700 

151 


-558,381 
411 


-331,635 
411 


1,450,460 


-133,757 
57 ,000 


-74,641      —26.918    —219.375    —190,757 


—75,701      — 41,495 
233  233 


-311,953 
233 


Carolina  Clinchfield  & 

—Month  of  June Jan.   1  to 

1919.     1918.     1919. 


444,922 
34,392 


487,640 

60,923 

123,273 

5,355 

162,869 


293,726 
40,275 

340,510 
57,928 

114,886 
9.936 

187,566 


2,530,975 
184,961 

2,764,767 

474,835 

751,969 

28,091 

898,495 


—225,097 
233 

Ohio 

June  30 — 
1918. 

$ 

1,817,625 
204,427 


2,056,680 

261,394 

459,562 

70,572 

698,937 


365,917 


387,701  2,231,704  1,572,719 


121,722 

16,300 

4 


—47,191 
14,800 


533,063 

97,800 

15 


483,960 
88,800 


105,418 


-61,991    435,247    395,160 


106,418 
282 


-27,939 
282 


387,708 

282 


586,577 
282 


Central  of  Georgia 

— Month  of  June Jan.   1  to  June  30 — 

1919.     1918.      1919.     1918. 

1.067,613    865,217  6,155,159  6,015,268 
571,877    508,559  2,990,042  2,553,511 


,730,100 
292,411 
321,999 
33,586 
818,283 


1,520,294 

209,805 

65,580 

2,087 


142,137 


114,078 
1,918 


1,521,628 

331,413 

406,942 

42,535 

959,371 

1,809.128 

—287,499 

65,559 

221 

—353,280 

—313,603 

1,918 


10,104,559 

1,940,704 

2,161,929 

200,298 

4,513,403 

9,154,836 

'   949,722 

348,016 

4,071 


9,551,095 
1,401,974 
1,697,822 
206,748 
3,770,292 


7,381,459 

2,169,635 

389,840 

2,012 


597,635  1,777,782 


588,318 
1,918 


1,771,313 
1,918 


Charleston  &  Western    Carolina 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  %  St  s& 

128,885         146,607     1,099,339        977,658 
40,005  54,694        315,891         272,430 


180,090 

40.138 

29,127 

5,191 

147,236 


212,214 

38,868 

37,034 

4,120 

162,810 


1,478,481 

262,473 

264,266 

24,810 

746,185 


1,320,551 

192,113 

181,195 

23,436 

637,870 


225,823 246.913     1,333,794     1.062,738 


—45,732 
8,500 


-34,699 

9,000 

2 


144,686 
51,000 


257,812 

54,000 

161 


—54,232 


-43,701 


-52,287 
342 


93,686    203,650 


-50,472 
342 


89,587 
342 


13  9. 7  3  5 
342 


Chesapeake  &  Ohio  Lines 

Month  of  June Jan.   1  to  June  30 — 

1919.     1918.     1919.     1918. 

%  %  %  % 

4,714,049     4,362,459  25,326,961  22,838,951 
1,559,651     1,237,326     7,458,267     5,149,455 


6,711,914 

1,167,430 

1,182,329 

34,471 

2,819,647 


5,992,909 
1,081,367 
2,635,971 
52,340 
3,037,800 


34,778,132 

5,531,386 

7,535,899 

217,402 

13,848,434 


30,040,973 

4,024,104 

7,854,507 

292,793 

12,060,680 


5,325,754     6,997,223  27,983,459  25,022,782 


1,386,160—1,004,313 
172,000        145,000 
420  876 


6,794,673 
1,026,840 
3,492 


5,018,190 

870,000 

1,514 


1,213,739—1,150,190     5,764,340     4,146,676 


1,097,402- 
2,506 


— Month 
1919. 

$ 

1,478,543 
586,671 


-1,104,982 
2,479 

Chicago 

of  June 

1918. 
$ 
1,214,533 
554,547 

1,928,845 
317,702 
504,644 
41,545 
1,152,563 
655     2,089,542 

—160,696, 

59,333 

109 


5.096,939 
2,499 


3,926,933 
2,479 


&  Alton 

— Jan.  1  to  June  30 — 
1919.  1918. 


2,188,103 

384,530 

155,548 

25,124 

892,032 


8,396,713 
2,992,742 
12,080,990 
2,024,090 
3,346,414 
155,688 
5,288,260 


6,890,554 
2,483,034 


10,118 
1,459 
2,539 

187 
4,781 


177,447 

55,496 

731 


11,163,620 

917,370 

338,554 

1,073 

171,719    —220,138        577,743 


750 
750 

,261 
111 

,574 

9,273,459 


845 

341 

1 


291 

167 

,104 


563,019 


16,089 
1,050 


-300,557 
1.050 


—421,250 
1,050 


-17 

1 


,900 
050 


Chicag 

Month  of 

1919. 

S 

1,453,305 

400,808 


O  & 

Junc- 
1918 

% 
,634 
361 


Eastern  Illinois 

■Jan.  1  to  June  30 — 


2,003,521 
309.1  ti  1 

708,243 

20.757 

825,445 


1.911,569 


.202 
357 
719 
27 
,293 


517 


0  1,05.' 

79,500 

672 


-214 
81 


744 
250 

990 
962 
617 
467 
060 
2  67 
477 
804 
374 


1919. 

$ 

8,375,909 
2,291,701 
11,510,525 
1,818,134 
4,437,829 
,850 
5,211,885 


191e. 

S 

8.657,978 
1,666,032 
11,250,236 
1,502,220 
3,585,507 
139,962 
5,127,256 


11,918,747  10,740.773 


-408,211 

477,091 

2,479 

11,779  —396,456  —887.782 


—93,539 
1,131 


-  302 
1 


710—1,288,072 
131     1,131 


509,463 

462,798 

3,063 

43.602 

306,469 

1,131 


Chicago  &  North  Western 

Month  of  June Jan.   1  to  June  30 — 

1919.     1918.     1919.      1918- 

$  $  %  % 

8,130,065  6,488,880  41,259,236  34,396,484 
3,259,312  2,673,328  15,953,948  12,176,421 


12,480,376 

2,032,586 

2,282,112 

66,492 

5,088,236 


10,198,808 

2,004,684 

2,116,112 

103,218 

6,913,272 


62,550,323 

9,692,876 

13,575,620 

424,439 

29,826,509 


51,859,519 

8,546,262 

10,904,108 

564,321 

27,008.990 


9,768,056  11.533,808  55,453,561  48,639,741 


2,712,320- 
475,000 

477 


-1,334,999 

420,000 

1,811 


7,096,761 

2,850,000 

4,357 


3,219,777 

2,520,000 

14,187 


2,336,842—1,756,811  4,242,404    685.590 


2,198,826- 
8,090 


-1,700,430 
8,094 


3,875,201 
8,090 


1,388,720 
8,094 


Chicago    Burlington    &     Quincy 

Month  of  June Jan.  1  to  June  30— 

1919.  1918.  1919.  1918. 

S  2  £  % 

8,048,506  7,229,026  47,617,051  43,998,895 

3,146,187  2,585,694  15,677,021  12.268.774 


12,219,535 

2,038,224 

2,808,658 

82,337 

4,934.357 


10,808,372 

2,322,911 

2,879,575 

123,725 

6,095,609 


68,485,084 
10,735,258 
14,027,360 
521,494 
28,003,193 


62,097,596 

9,252,013 

12,746,062 

683,659 

26.463,390 


10,307,956  11,948,037  55,897,840  51,517,572 


1,911,578- 
464,855 
824 


-1,139,664 
489,650 


12,587,241 

2,663,177 

19,325 


10,580,023 
2,929,238 


1,445,899  1,629,314  9,904.740  7,650,784 


1,027,975 
9,372 


1,829,982 
9,373 


8,586,831 
9,372 


7.325,596 
9,373 


Chicago  Great  Western 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  191k. 

ft  ft  Si  fi 

1,084,505    890,926  6,259,074  5,619.886 
567,328    421.230  2.834,779  2.099.146 


1,785,432 

305,983 

343,358 

21,102 

784,741 


1,429,020 

357,022 

455,495 

44,882 

937,345 


9,812,Ub5 
1,707,967 
2,362,117 
152,460 
4,553.425 


8,410,490 
1,352,924 
1,979.838 
237,107 
3,985.639 


1,510,930  1,876,137  9,117,654  7,889,542 


274,502 

60,527 

380 


213,594 


—  117,117 

54,974 

231 

—502.323 


694,410 

348,567 

1,074 

341,767 


520,947 

335,160 

2,277 

183,509 


139,511 
1,496 


-547,795  —103,285   —40,660 
1 ,496  (See  also  on  page  lt> 


Chicago  Indianapo'is  &  Louisville 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  $  $»  s 

705,049    643,776  3,762,463  3,104,158 
265,681    234,239  1,336,682  1,045,678 


,081,445 
118,544 
266,492 
15,519 
427,675 


967,565 
125,568 
193,229 
21,019 
512,308 


5,604,327 

654,761 

1,362,225 

80,336 

2,369,286 


4,573,207 
552,398 

1,111,973 
107,012 

2,109,725 


869,478 

211,967 

37,398 

13 


884,229  4,678,181  4,031,214 


83,336 

31,917 

121 


926,145 
208,390 
239 


541,993 

190,334 

513 


174,555 


51,296 


106,580 
657 


-14,769 
657 


717,516    351,144 

360,619  =   72,940 

657       657 


Chicago  Junction 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

$  9  $  « 


310,094 

57,547 

43,079 

85 

245,387 


298,061 

40,522 

33,142 

695 

316,222 


1,688,745 

446,798 

294,239 

582 

1,382,564 


352,637        399,475 

—42,542    —101,413 

2,128  2,241 


2,169,175 

— 480,429 

14.230 


1,549,371 

307,676 

168.804 

5,970 

161,622 

1,688,473 

— 139,101 
12,584 


— 494,660 

—255,126 
12 


-151.686 

95,153 

12 


—44.671    —103,655 

—11,831      —58,865 

12  12 

Chicago  Milwaukee  &  St  Paul 

—Month  of  June ■ — Jan.   1  to  June  30 — 

1919.     1918.     1919.      1918. 


8,862,647 
2,761.962 


12,883,510 

2,536,925 

3,205,969 

76,864 

5,595,381 


7.489,152  48,957.408 
2,177,687  14,019,316 
69,093,453 
9,903,846 
19,923,220 
526,702 
32,851,777 


11,717,943 


1,165,567- 

539,670 

1,737 


10,776,508 

1,949,461 

3,407,970 

130,542 

7.356,977 

13,340,401 

-2,563,892 

528,583 

—151 


40,004,348 

10.040.923 

55,916,757 

i  ,567,820 

15,228,666 

721.191 

29.499.655 


65,231,926  54,548,939 


3,861.526 

3,200,528 

14.718 


1,367,817 

3,172,211 
38,421 


624,159  3,092,627 

529,575  3,198,550 

10,648     10,678 


646^279  —842,815 

-962, 0?2 
10.67/ 


—114,585 
10,647 


6 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Chicago  Peoria  &  St  Louis 

Mouth  of  June Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 

(J*                                                         A                                                         fl»                                                         flg 

99,212         134,098        577,613        858,959 
23,909          20,613         141,806         119,824 

Colorado  &  Wyoming 

Month  of  June— Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 
%                        %                        £                         S 
23,403           31,129         145,597         175,547 
1,088              2.222             7,200           14.740 

Denver  &  Rio  Grande 

Month  of  June Jan.  1  to  June  30 — 

1919.              191S.             1919.             1918. 

S                                        %                                             O                                          iff 

1,843,887     1,686,823   10,588,814  10,530,519 
547,507         436,614     2,686,150     2,193,301 

Tot.,  inch  other  rev. 

hixoenses — Maint.way 

Klaiut.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

131.898 

267916 

66,791 

3,381 

99,582 

163,957         768,749     1,038,031 

36,057        218,410         157,168 

64,052        381,304        317,059 

5,51.5           16,768           28,335 

141,999        495,291         618,957 

95,86  1 
12,819 
16,832 
191 
41,484 

92,641         569,387         540,792 
11,835           58.806           53,392 
15,608         106,144           97,272 
310                 646                 912 
53,758        260.715        228,567 

2,569,432 

496,089 

528,284 

21,418 

951,293 

2,262,846  14,098,587   13,519,245 

432,512     2,211,192     1,636,731 

616,899     3,862,068     3,249,919 

33,410         113,871         175,957 

1,240,735     5,127,777     5,171,203 

Tot.  exp., incl.  oth. 

203.895 

—71,997 
7,400 

257,799     1,165,684     1,164,734 

74,962 

85,707        449,256        406,201 

2,121,398 

2,463.39.5   11.955.027   10,784,486 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

—93,841    —396,935    —126,603 

9,653           44,366           46,403 

..,.                       13          

20,902 
4.000 

6,934         120,130         134,590 

2,444          24,000           20,944 

...    -.          9 

449,033 

115,000 

300 

— 200,549     2,143,560     2,734,759 

105,000        615,000        640,000 

42             2,478             2,507 

Net  after  taxes,  &c. 

—79,397    —103,495    —441,314     —173,006 

—81,433    —111,017    —457,379    —217,524 

247                247                247                247 

Chicago  Rock  Island  &  Gulf 

Month  of  June- Jan.  1  to  June  30 — 

1919.              1918.              1919.              1918. 

"R                        fit                        SS                        36 
242,378        227,069     1,575,375     1,461,435 
84,262         101.702               .708        524,532 

16,902 

4,489           96,130         113,636 

332,672 

—305,591     1,526,082     2,092,251 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

13,866 
41 

Colora 

< 

Month  < 

1919. 

749,604 

211,522 

2.322           79,016         100,957 
42                   41                    42 

do  &  Southern  System 

/  June ■ — Jan.   1  to  June  30 — 

191*,               ltlO.            1918. 
732,486     4,819,065     4,410,176 
187,376     1,045,170        944,573 

975,464     6,190,811     5,733,137 
168.744        957,707        649,731 
259,790     1,452,328     1,222,143 
12  808           53,337           57,675 
524,460     2.401.160     2,195,446 
1,024,594     5,120,440     4,365,286 

350,745    —190,610     1,678,956     2,491,619 
2,593             2,610             2,617             2,582 

Denver  &  Salt  Lake 

Month  of  June Jan.  1  to  June  30 — 

1919.             1918.              1919.             1918. 

254,432         204,927        999,148        721,169 
42,391           31,207         163.477         121,684 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   exp  enses 

Transportation  exp. 

347,162 

62,048 

73,314 

8,133 

176,768 

349,225     2,176,504     2,124,956 

77,576        398,403         280,186 

58,763        443,960        309,441 

10,673           41,181           51,805 

194,147      1,036,551         814.979 

359.001      1,993,870     1.527:963 

1,019,405 

229,148 

232,649 

11.516 

407,044 

304,405 

97,982 

82,843 

895 

141,464 

241,645     1,202,984         877,257 

61,435        411,676         290,266 

63,202        527,627         366,951 

1,392             5,564             5,885 

109,406         742,161         477,503 

Tot.  exp.,  incl.  oth. 

333,762 

924,009 

326,988 

239,487     1,715.978     1.162,311 

Net  from  railroad 

Tases  (less  war  taxes) . 
Uncollectible  revenue. 

13,400 

13,154 

3 

—9,776         182,634        596,992 

13,154           78,929          78,929 

2                293                211 

95,398 

47,000 

28 

—49,130     1,070,370     1,367,850 

47,000        282,000        282,000 

251             2,303                620 

—22,583 
9,000 
9 

2,158    —512,993    —285,053 

9,000          54,000           54,000 

1                   47          

Net  after  taxes.  &c_ 

242 

—22,933         103,411         517.852 

48,367 

—96,381         786,067     1,085,229 

—31.593 

—6,843    —567,040    —339,055 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

—6,297 

474 

Chicago 

Month  c 

1919. 

S 

5.308,896 

2,935,00.5 

—21,564           75,609        533,678 
474                474                474 

Rock   Island    &   Pacific 

/  June Jan.  1  to  June  30 — 

1918.             1919.             1918. 

m                                  fflj                                  Oj 

4,423,750  32,053,269  28,527,398 
2,362,761    14,068,052   12,131,354 

7,291,040  49,082,858  43,830,982 
1,516,604     7,996,567     6,171,084 
1,948.812   11,954.973     9.935,714 
113,317         585,932         681,074 
4,757,919  22,194,148  20,298,710 
8.688,779  44,153,199  38,509.962 

.24,019    —110,446         717,280     1,004,571 
1,099             1,100             1,100             1,101 

Fort  W»»t)h  ii  Deev&r  City 

! Month  of  Jane— —  — Jan.  1  to  June  30 — 

1919.             1918.             1819.             1918. 

%                                         %                                          %                                           % 

517,154        328,437     3.376,117     2,441,927 
297,338         161,321     1,402,475        889,090 

843,422        520,837     4,989,915     3,511,951 
85,303         103,296         548,451         342,161 
152,379         163,922         975,385        781,010 
2,966             6,935           26.935           35,803 
322,801         335.922     1,879.790     1,541,544 
590,105        650.297     3,595,221     2,850,180 

— 32,837       —16,440    —563,093    —350,595 
255                255                255                255 

Detroit  &  Mackinac 

Month  of  June Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 

fflj                                  a>                                  »                                  • 

8,395          97,519        505.671         520,535 
29,745          30,223         174,768         146 

Tot.,  incl.  other  rev. 

Exoenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

8.787,315 
901,804 

1,906.184 
101,816 

3,717,103 

136,489 

23,603 

32,890 

2,129 

62,430 

134,823         719,953         711,754 

29,007         126,931         119.506 

37.216        220,711         161,510 

2,073           22,573           13,531 

78,303        387,547         341,219 

Tot. exp.. incl. oth. 

6.866,304 

126.277 

151,274        835,092         668,138 

Net  from  railroad ." 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 

1,921,010 
350,671 

372 

-1,397,738     4,929,658     5,321,020 

356,450     2,092,204     2,097.276 

2,327             3,163             6,570 

253.317 

19,250 

71 

—129,480     1,394,693         661,770 

21,139         115,500         i27,709 

58                 829                   94 

10,211 
10,331 

—16,451    —115,139          42,116 

8,160           44,093           52,26.5 

-    -.          1,581 

Net  after  tax«s,  &c_ 

1,569,966 

-1,756.515     2,834,290     3,217,173 

233,996 

—150.658      1,278,363         533,966 

—120 

—24,612    —159,233      —10,730 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

1,363,172 
7,594 

Chicago 

Month  c 

1919. 
$ 
1,423,795 
707,928 

-1,859,980     1,865,968     2,488,510 
7,823             7,594             7,823 

St  Paul  Minn   &  Omaha] 

/  June— Jan.  1  to  June  30 — 

1918.            1919.            1918. 

o>                             at                            c 

1,144,557     8,259,877     7,100,033 
593,834     3,487,037     7.761,303 

1,872,477   12,640,379  10,6.52,859 

332,884     1,709,343     1,225,949 

521,315     2,403.896     2,652,697 

31,163         117,498         144,861 

1,269.080     6,198,067     5,849,029 

2,251,992   10,876,584     9,670.114 

230,642 
454 

Ti 

Month  c 

1919. 

$ 

61,81.5 
20,318 

—121,745     1,222,510         587,947 
454                 454                 454 

-inity  &  Eraz»c  Valley 

/  June — Jan.  1  to  June  30 — 

1918.             1919.             1918. 

%                                         St                                          % 

50,796         44S.131         389,453 
14.271          110.984           67,922 

70.078         587.564         544,870 
25,252         222,965         142,003 
34,631         260,695         196.287 
2,152            10,143            11,452 
47.447         351.100         271,252 
117  528         888,341         669,210 

—511       —22,291     —172,724          29,067 
381                381                381                381 

Detroit  &  Toledo  Shore  Line 

Month  of  June Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 

$                                          $                                          £                                          % 

202,850         142,706     1,090,590         939,241 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

2,285.647 

437,687 

444,283 

15,985 

1,129.309 

86,211 

35,025 

50,459 

1,349 

.5.5.005 

210,075 

26,121 

19,241 

1,697 

61.536 

145,287     1.120,911         946,618 

13,354           98,070           59,698 

29,132           90,245           95,889 

1,899             4,462            10,473 

71,907         319,175         345.268 

Tot.  exp.,  incl.  eth. 

2,102,978 

148.143 

—61,932 

5,714 

1 

112.458 

121,880         528.338        534,360 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

182,668 

105,937 

157 

—379,515     1,763,795         982,745 

105,202         620,864         603,378 

324             2,030             2,360 

— 485,042     1,140,900        377,006 

—47,449    —300,776    —124,339 

6,580          34,287          38,898 

65                  71                   65 

—54,095    —335.133     —163.303 

97,617 
8,250 

23,407         592.573         412,258 

7,719           61.245           42,037 

6          

Net  after  taxes,  &c_ 

76,573 

— 67,648 

—66,650 

368 

89,367 

15,687        531,320         170,291 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

—45.601 
1,749 

Chicago 

Month  o 

1919. 

$ 

263,682 

20,265 

291,829 

50,925 

152,105 

3,153 

136,660 

—455,021         948,979        517,4691 
1,749             1,749             1,749 

Terre  Haute  &  Southeast 

/  June Jan.  1  to  June  30 — 

1918.             1919.             1918. 

q                          9.                          S 

390,189     1,677,555     1,829,770 
21,452         126.820         116,172 

—50,813    — 379,980    —128,669, 
368                368                368 

88,717       —15,976        490.511         168,811 
61                   61                   61                   61 

Detroit  Toledo  &  Ironton 

Month  of  June Jan.  1  to  June  30 — 

1919.             1918.             1019.             1918. 

%              s              s              s 

23S.922        239,113     1,528,988     1,660,176 
11,593             12.323            68,623            .5S.-HS 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

420,404     1,847,296     1.993,359 

60,652         311,427        242,283 

242,382        896,131         821,976 

5,773           20,546           26,804 

254,86.5        742,788        918,890 

578,710     2,031,588     2,085.985 

269,601 

101,494 

75,995 

2,343 
177,481 

268,023     1.716,587     1,209,080 

78.670         517.337         270,376 

141.006        615,409        467,113 

8,100           10,124 
203,288        853,159        847,980 

Tot  exp  .incl. oth. 

352,518 



1 

309,924 

449,479     2,079,308     1,678,747 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

—60,688 
14,500 

—158,305    —184,291       —92,625 
14,500          87,000          87,000 
17          

— 40,322 

8,500 

39 

—181,455    —362,721     —469,667 

8,900           51,432           53,400 

234                 121 

Net  after  taxes,  &c_ 

—75,189 

—172,805    —271,308    —179,625 

— 48,862 

—190,355    —414,387    —523,188 

Net  after  rents 

A.ver.  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue 

—73,091 
374 

Cincinm 

Month  o 

1919. 

167,741 
57.002 

—124,116    —263,721         105,872 
374                374                374 

iti  Indianapolis   &  West 

f  June Jan.  1  to  June  30 — 

1918.             1919.             1918. 

ft                                          2                                          & 

1.51.267         941,069     1,060,868 
54,775        304.238        256,786 

225,176     1.381,004     1,450,299 

61,701         284,113         207,893 

79,996        420,311         362,104 

8,399          27,380          42,661 

193,393         787,262         744,120 

361,883      1,600,484      1,424,070 

D, 

Month  c 

1919. 
$ 
2  465.197 
249,620 

»l*war«  &  MuAeen 

f  June Jan.  1  to  June  30 — 

1918.             191V).             1918. 
SIS 

2  553,607  13  692,234  13.102.375 
239,849     1.333,449     1,232,343 

2,949,859  15,938,986  15,153,911 

294,700     2,049,310     1,769,533 

685,866     4,664.929     4,714,469 

19,431         110,603         137.730 

1,395.680     7,365,020     8,098,084 

2,510,362   15.014,919   15,521,956 

—51,780    —206,752                            -644,967 
459                463                459                463 

Duluth  &  Iron  Range 

Month  of  June Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 

s             $             s              s 

1.178,769     1,063,497     2,973,133     2,613,634 
20,586           19,850         133,449         112,278 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

248,045 

52,760 

74,982 

4,710 

146,780 

2,875,039 

231,414 

793,374 

20,133 

1,195,732 

2,363,204 

1,287,086 

125,412 

105,613 

464 

247,644 

1,100.769     3,339,757     2,806,854 

142,894        455,339         620,993 

102.987         520,161         474,914 

153             2,816             5,496 

290,851     1,001,893         960,890 

492,544 

Tot.  exp.,  incl.  oth. 

293,927 

547,803     2,063,6(3     2,148,522 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revtnue. 

—45,882 
10,242 

—136,707    — 219,480          26,228 

10,679          61,458          59,461 

81                                         81 

511,834 

60,000 

484 

439,496         924.066    — 368,045 

79.610        360,000        477,660 

214             6,477           .    .    -. 

794,542 
64.151 

49 

552.965     1,276.084 
60,805         168,254         152,273 
155                481                246 

Net  after  taxes,  &c. 

—56,124 

—147,467    —280,938      —33.313 

451,350 

360,100        557,588    —845,705 

730,341 

492,004     1.107,348        505,811 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger   revenue.. 

—61,371     —138.999    —314,895      —33,690 
321                321                321                321 

Cincinnati  New  Orl  &  Texas  Pac 

— -Month  of  June — Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 

979,650        806,249     6,045,964     4,352,175 
337,770        343,088     1,852,711      1.740.805 

1,380,962     1,288,745     8,303,699     6,604,1 18; 

L61.565         149,526         1)71. ,529         .572. 976' 

357,912        407,203     2,        ,11         1,802,859, 

29,351           30,975         141,895         141,811 

544,951         623,065     3,019,316     2,758.134! 

1,145,522     1.252,374     6,965,638     .5,45'!  ,565 

235,440       —23,629     1,338,061      1,149,553! 
36,403          38,484         232,118        230,5.59, 
69                                  3.660 

458.769        324,000        425,259    —960,474 
875                902                875                902 

Delaware  Lackawanna  &  Weetern 

Month  of  June— Jan.  1  to  June  30— 

1919.              1918.              1910.              1918 
$                    S                   S                      S 
4,571,060     4,133,252  24,930,343  22,030,966 
994,158        959,062     5,610,349      1,550,641 

729,511         489.815     1,131.10 

292                284                292                284 

Duluth  Missabe  h  Northern 

Month  of  June- Jan.  1  to  June  30 — 

1919.             1918.             1919.             1918. 

s             s             s             s 

3,101,060     2,370,811     7,775,428     5,134,438 
17,596           43,283        256,810        205,403 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

6,230,382 

717, 

2,721 

37,876 

2,439,671 

5,686,5.52  34,162,323  29,848,437 
517. oh      3,211,841      2,134,595 
1.201,590      7,213,297      ,5,80 

69,722         231,750         405, 83S 
3,330,644  14,966,952   13,994,447 

3,209,797 

225,177 

136..'.7  1 

1,580 

478,262 

2,513,221      S. 300.020     5.59 1 
228,759        864,574        897 
137,664           88,241 

2.588 
488,747     1,630.973     1 

Tot.  exp.,  incl. oth. 

4,702,905 

5,319,505  26,668.285  23,000,468 

864.045 

896,851     3,410,004 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

1,527,477 

318,427 

9,985 

1,199,065 

1,162,741 

955 

367.046      7,194,03/      6,847, 90S 
234,660     1,8.57, 29  1      1,10,   9  i 
Olll            13,049                 792; 

2,345,751 
CY30.940 

2,376,692 

1,622.370     4,890,015     2,18, 
156...  85        230,707         325,427 

Net  after  taxes,  &c. 

I        198,967 

204,269 

1               337 

—62,356     1,102,282        918,269 

132.527     5,623,693     5.4'<9,212' 

1,465.785     4.659,308     1.859 

Net  after  rents 

i.Ter .  miles  of  r'd  oper. 

— 3,139     1,175,210     1,383,403 
337                 337                 337, 

155,672     5,376,167     5,571,678 
955                955                955 

2, 3? 6, 633 
410 

1,460,948     4.738,392     2.031,156 
410                410                410 

Aug.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger   revenu  e 

Tot . ,  Incl .  other  rev . 
Expenses — Mai  at.  way 

Maint ■.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  - 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue ] 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't-' 

Traffic  expenses I 

Transportation  exp. 
Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents , 

Aver,  miles  of  r'd  oper.1 


EARNINGS. 


Freight  revenue ... 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue.. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue / 

Passenger  revenue 

Tot..  Incl.  other  rev.  I 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp ..  incl .  oth . 

Net  from  railroad 

Taxes  (leas  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expense* — Maint.way 

Maint.  ef  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tat.  exp.  .incl.  oth. 

Net  from  railroad 

Taxes  (las*  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  mils*  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl  .other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Duluth 

MonthZ 

1919. 

294.935 
106.476 


431,798 

100.465 

67,589 

6.068 

1S4.662 


South 

of  June 

1918. 

S 

239.073 

97.378 

367,594 

118,704 

69,196 

10,636 

269,497 


h^re  &   Atlantic 

Jan.  1  to  June  30 — 


1919. 

S 

1.488,093 

530,935 

2,151,127 

426,164 

403,634 

36,778 

1,130,191 


1918 

$ 

1,385,609 
465,809 

1,975,264' 

477,905 

325,114 

44,7411 

1.120,279, 


373.577        486,904     2,081,626     2,050,335 


58.220 

28,000 

24 


30.195 


25,701 
599 


-119,310 

34,270 

8 

-153.589 

-16S.353 
601 


69,500 

123.002 

59 


—75,070 

123,270 

8 


—53,561    — 198,350! 

-100,686    —246,810 
599  601 


Duluth  Winnipeg  to  Pacific 


■Month  of  June- 


1919. 

t 

102,023 
21,005 


129,356 

40,109 

25,475 

2,183 

58.309 


133,540 


-4,183 
6,526 


-10,710 


1918. 

S 

117,422 

21,306 

141,349 

25,790 

24.897 

3.068 

68,239 

128, 4671 

12,881 
8,024 

4~856 


-Jan.   1  to  June  30 — 


9,767 
178 


1919. 

f 

787,456 
141,018 

964,484 
164,641 
187.649 

13.656 
443,629 
863.629 
100,854 

49,868 
1^ 

50,984 

80,008 
178 


1918 
S 

686,915 
141,818 
848,9271 
121,620 
139,130 
16,735 
439,267 


753,939 


94,988 
46,317 


48.670 


867603 
178 


East  St  Louig  Connecting 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

9  S  9  w 


94,951 

14,719 

7,676 

265 

74,049 


100,601 


-5.650 
2,000 


86,779 

15,096 

17,272 

334 

116,364 

155,564 

—68,784 

2,027 


557,456 

81,646 

162,570 

1,762 

375,855 

642,359 

—84,903 

15,110 


490,611 

66,164 

77,154 

1,875 

430,764 


601,811 


-111,200 

13.794 

2 


—7,650 


-70,811 


-20,108 
3 


-84,691 
3 


-100,014 

-180,721 

3 


-124,997 


Slffin  Joliet 

Month  of  June - 

1919.  1918. 

S  S 

1,250,035     1,335,517 
4  7 


-201,381 
3 

to  Eastern 

—Jan.  1  to  June  30 — 
1919.  1918. 


6,901,380 
60 


1,462.385  1.561,738 

146,687  153,341 

459,557  351,550 

8,086  6.364 

683,589  884,566 


1,322,763  1,411,692 

139,622  150.046 

53,250  50,773 

6  2 


8,793,548 
41 

10,254,004 

909,434 

2,603,285 

40,467 

4,605,682 

7,711,477  6,584.855 


8,061,735 

995,529 

1,904,899 

42,371 

3.489,313 


2,542,526 
317,896 


1,476,880 

304,637 

2 


86,372    99,270  2,224,630  1,172,240 


46,342 
831 


59.181 
806 


2.012,893 
827 


619,704 
805 


El  Paso  to  Southwestern 

-Month  of  June Jan.  1  to  June  30 — 

1919. 


1919.  1918. 

$  s 

744,207  933,118 

207,470  209,621 

,194,757 
173,068 
242,906 
13,207 
532,235 
787,407     1,013,144 

218,176         181,612 

48,363  50,985 

3  33 


1,005,583 

182,075 

227,791 

10,209 

334,028 


4,844,860 
1,077,006 

6,239,429 

814,206 

1,215,106 

57,717 

1,773.857 

4,054,552 

2,184,877 

332,718 

397 


1918. 

S 

5,743,502 
1,239,059 


7,311,963 

689,646 

1,069,587 

99,458 

2,244,684 


4,348,212 


2,963,750 

305,912 

151 


169,809         130,594     1,851,761     2,657,686 


145,768 
1,027 


101,332 
1.027 


1,815,030 
1,027 


Month 

1919. 
5,644,683 
1,198,011 


7,531,199 
1,102,379 
2,227,309 
54,105 
3,345,073 


Erie  System 
lrl« 

of  June Jan.  1  to 

1918.  1919. 

5,560,830  31,641,335 
1,067,677  3,297,185 
7,223,978  41,831,624 
1,224,878  5,024,813 
14,367,605 
357,793 


2,598,332 
1,028 


June  30 — 

1918. 

27,290,525 

4,985,321 


36,088,083 
5,049.861 
12,533,707 
517,497 
_  20,818,657 
6,960,784  10.161,834  42,668,531  40,184,075 
-2,937,855 


3,427,382 
104,169 
5,096,845  21.473J87 


570,415 

£69,475 

4,174 


296,765 


279,020 
1,989 


— Month 
1919. 

S 
611,021 
122,819 


808,418 
145,440 
130,266 
10,162 
387,513 


236,897 
278 
-3,175,031  ■ 
-3,030,362  - 
1,989 

Chicago 

of  June 

1918. 

S 
642,623 
121,404 
842,211 
129,769 
263,089 
17,581 
586,844 


—836,907 

1,512,147 

12,177 

-2,361,231 

-2,446,002 

1,989 

&  Eria 

—Jan.  1  to 

1919. 

S 

3,980,438 
569,945 

4,952,460 

568,144 

894,164 

64,350 

2,580,688 


-4,095,992 
1,381,835 

2,787 


-5,480,615 

-4,988,043 

1,989 


June  30 — 

1918. 

S 

3,761,140 
359,855 


,538,314 

960,773 

930,916 

95,219 

,654,462 


703,457     1,032,322     4,294,212     4,783,421 


104,960 

27,678 

7 


-191,111 
36,608 


658,248 

183,930 

80 


-245,106 

219,650 

33 


27,275    —227,719        472,237    —464,790 


25,406    —465,438 
269  269 


—12,534 
269 


-1,994,225 
269 


Florida  East  Coast 


-Month  of  June- 


1919. 

S 

507,399 
145,981 


734,142 
118,782 
136,003 
7,852 
356,212 


1918. 

$ 
373,946 
148,007 

598,885 
111,703 
128,540 
7,776 
431,546 


— Jan.   1  to 

1919. 

S 

3,055,499 
1,748,070 

5,390,728 

879,257 

967,916 

48,989 

2.543,725 


June  30 — 

1918. 

S 

2,821,294 

1,500,141 


5,030,537 

501,102 

584,910 

74,730 

1.846.683 


625.754    697,961  4.595,197  3,063,123 


108,387 

16,680 

622 


-99,1176 

40,956 

56 


795,530 

196,949 

883 


1,967,413 

245,646 

1,444 


91,084  —140,088    597,697  1,720,322 


97,338 
764 


-155,278 
764 


626,761 
764 


1,579,899 
764 


Fonda  Johnstown 

Month  of  June 

1919.  1918. 

%  $ 

40,091  34,615 

62,650  54,462 


to   GloTersrille 

Jan.   1  to  June  30 — 
1919.     1918. 
S        S 

183,159    158,850 
373,649    334,776 


108,330 

11,570 

8,936 

598 

35,324 


93,608 

10,446 

7,346 

567 

31,097 


579,818  518,989 

60,283  52,784 

53,613  43,638 

3,253  3,175 

224,603  174,982 


60,930 

47,399 
4,900 


55,690    370,394    312,755 


37,917 
4,500 


42,499 


33,417 


40,540 
88 


209,423 
29,400 

180.023 


206,233 
27,000 


179,233 


29,522         170,981         152,309 
88  (See  also  on  page  14) 


Fort  Smith 

— Month  of  June 

1919.  1918. 

S  S 

75,535  56,548 

25,988  21,984 

86,838 
15,858 
30.138 
3,313 
44,319 


to  Western 

— Jan.   1  to  June  30 — 
1919.     1918. 

S        $ 
508,459    410,999 
146,187    134,830 


109,381 

23,453 

32,486 

3,634 

41,253 


703,831 
141,509 
178,951 
21,807 
267,132 


598,126 
101,567 
164,504 
16,973 
233,299 


108,349    100,379    649,670    554,125 


1,032 

5,000 

152 


-13.510 
4,500 


54,160 

30,000 

806 


44,001 

28,500 

2 


J20 
—1.297 
253 


-IS. OKI 

-11,613 
253 


23,354 
60,653 
253 


15,498 
52,859 
253 


Galveston  Wharf 

—Month  of  June Jan.   1  to  June  30 — 

1919.      1918.     1919.     1918. 

s      s      s       $ 


77,240 

15,580 

1,163 

42 

30,418 


73,947    403,623 


11,021 

1,048 

360 

27,394 


57,441 

19,799 
12,300 


50,666 

2.3,280 

12,300 


115,362 

3,769 

164 

158,013 

332,778    321,065 


519,366 

65,299 

7,955 

1,859 

171,930 


70,845 
72,100 


198,301 
73,800 


7,499 


10,980 


-1,254    124,501 


7,499 
13 


—Month  of 
1919. 

S 
256,910 
115,146 


10,864 
13 


-1,516 
13 


to 


Georgia 

June — Jan.   1 

1918.      1919. 
S         S 

249,134  1,889,611 
227,192    858,056 


127,228 
13 


June  30 — 
1918. 

$ 

1,716,290 
823,786 


397,202  504,828  2,954.220 

41,669  51.580  316,727 

74,395  72,811  482,422 

11,239  10,077  46,405 

238,890  292,568  1,435,341 


2.742,676 

224,669 

354,067 

57,635 

1,256,610 


384,228 


446,171  2,381,881   1.968,424 


12,974 
5.950 


58,656 

5,950 

16 


7,024 


52,690 


15,309 
328 


572,339 

36.700 

54 

535.584    734,780 


774,251 

39.362 

107 


58,137 
328 


594,409 
328 


659,931 
328 


Georgia  &  Florida 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

ft  %  2  $ 

43,571  43,440        331.391         341,595 

19,111  14,600         108,778  90,716 


Grand  Trunk  Western 

(Now  includes  Det  Gr  Hav  &  Milwaukee  ana 
Chicago  Det  &  Can  Gr  Trunk  Junction) 


-Month  of  June— 
1,420,151     1,513,642 


362,533 


-Jan.  1  to  June  30 — 
7,754,828     6,056,116 


265.440     1,645,499     1,173,746 


,955,494 
246,126 
281,025 
25,051 
835,546 


1,911,790 

300,244 

389,300 

27,484 

1,081,137 


10,232,842 

1,246,721 

1,932,848 

96,387 

4,846,386 


7,975,770 
1,167.781 
1,981,582 
158,041 
4,584,289 


1,452,758     1,853,809     8,431,125     8,165,996 


502,735 

49,375 

17 


57,981 

48,229 

344 


1,801,716 

301,372 

3,363 


-190,225 

289,374 

3.966 


453,341 


422,133 
1,001 


9,408     1,496,980    —483,565 

—486,601     1,062,210  -1,583,369 
1,023  1,001  1,023 

Great  Northern 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

S  $  &  & 

6,295,889  5,496,720  34,432,294  28,204,122 
1,784.534  1,619,940  8,542,066  7.085,879 


8,131,273  7,737,898 

1,607,487  1,832,925 

1,651,124  1,695,431 

49,743  73.225 

3,794,803  4,640,295 


47,272,184 

9,539,390 

9,352,235 

326,116 

20,966,888 


39,057,426 

8,179,577 

7,894,727 

482,878 

19,957,772 


7,370,606  8,530,746  41,686,831  37,752,666 


1,560,666  —792,848 

523,129    499,202 

675       439 


5,585,352 

2,756,058 

3,597 


1,304,760 

2,856,271 

3,575 


1,036,862  -1,292,491  2,825,696  -1,555.087 


1,003,356  -1,231,681 
8,244     8,261 


2,643,896 
8,252 


581,932 
8,257 


67,243 
21,570 
23,783 
1,727 
51,194 


62.072 
21,006 
13,868 
2,682 
35,771 


103,502 


77,148 


—36,259 
4,201 


—15,075 
4,000 

7 


468,555 
163,693 
118,073 
11,754 
305,041 
631,548 

-162,993 

25.219 

775 


461,987 
123,338 
70,417 
20,263 
234,515 
477,274! 

—  15,286 
24,000: 

411 


—40,461   —19,083  —188,988   —39,328 


—39,308 
348 


-20,823 
348 


-186,027 
348 


-56,725 
348 


Grand  Trunk  Lines  in  New  Eng. 

Atlantic  &  St  Lawranc*  K.R 


-Month  of  June— 


1919. 

285,552 

42.025 


362,617 

86,044 

35,074 

3,601 

151,969 


1918. 
87,559 
26,057 

137,173 

45,706 

63,554 

3,752 

139,702 


-Jan. 

1919. 
1,555,545 

•203.123 

2,130,206 

577,890 

252,727 

17,602 

1,284,575 


to  June  30 — 
1918. 
771,992 
134,301 

998,857' 
172,029 
208,902, 
21,485 
860.8361 


312,189         260,757     2,522,173 


50,428 
11,500 


—123,584 

11.746 

25 


-391,966 
69,000 


1,360,768 

—361,910 

70,476 

25 


38,928    —135,355    —460,966    —432,411 


34,091 
172 


-254,518 
172 


—300,494 
172 


—573,455 
172, 


Gulf  to  Ship  Island 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

2  <k  ©  jt 

146,012         144,489         784,691         840,822 
45,875  54,153        251,201         273,823 

1,215,805 

223,850 

210,418 

23,173 

423,261 

946,080 

269,725 

61,885 

437 

207,402 

188,624 

307 


204,016  209,840 

40,045  47,480 

45,141  49,873 

3,992  5,386 

109,994  107,434 


1,130,675 

327,885 

261,618 

22.325 

498,079 

208.170        226,242     1,164,308 


—4,154 

11,408 

13 


-16,402 

8,961 

20 


-33,633 

62,861 

93 


-15,575 


-11,940      —23,630 
307  307 


-25,383      —96,588 

—85,551 
307 


Gulf 

— Month  of 
1919. 

S 
168,092 
44,111 


Mobile 

June 

1918. 

$ 
142,015 
29,303 


223,777 

46,336 

46,973 

6,292 

116,493 


179.917 

44,265 

44,994 

5,899 

116,006 


to  Northern 

— Jan.  1  to  June  30 — 
1919.  1918. 

s  $ 

933,199  8,850,961 
244,367    178,434 

1,244.001  1.118,494 

270,799  158,041 

328.040  217,047 

31,587  301,179 

612,995  451,227 


224,130         224,610     1,299,632         914,796 


—352 

11,635 

35 


-44,693 
12,152 


-12,023 


—8,140 
424 


—55,630 

65,923 

280 

-56,846    —121,835 
-108,345 
424 


— 42,412 
402 


203,697 
67,178 

8 

136,509 

204,244 

402 


■Month  of  June- 


Kocking  Valley 


1919. 

$ 

1,016,794 
88.354 


1.188,960 

112,820 

343,393 

5,984 

372,130 


855,327 


333,632 
47.666 


1918. 
$ 

930,013 

96,594 

1,106,436 

144,358 

295,920 

7,318 

592,778 

1,066,762 

39,673 

49,850 


-Jan.   1  to  June  30 — 


1919. 

$ 
3,696,671 
529,579 

4.528,293 

614,842 

1,736,023 

35,884 

1,713,993 

4,224,877  4,670,141 

507,914 

299,160 

114 


1918. 
$ 

4,442,397 
445,855 

5,178,056 

648,231 

1,600,680 

42,978 

2,257,742 


303,416 

333.600 

4,164 


285,965   —10,176 

297,799 =   72,366 
350       349 


—33,747    208,700 

100,762    558,461 

350       349 


Illinois  Central 

Month  of  June Jan.  1  to  June  30 — 


1919. 
S 

5,910,808 
2,021.927 


1919. 


1918. 


8,579,160 
1.334,156 
2,317,221 
82,731 
3,338,100 


1918. 

%  %  $» 

6.218.176  35.323.452  35.135.783 
1,854,608  11,463,009     8,957,827 

47,521,120 
7,708,738 


8,628,308  50,353,827 
1,790,055  8,827,800 
3,136,194  13,562,248  li;215;067 


74,930 


451,131 


462,966 


5,645,248  21,559,543  20,960,159 


7,346,415  11,038,883  45,974,502  41,918,652 
'5 


1,232,745  -2.410,57 

408,000    420,602 

1,541     1,467 


4,379,324 
2,410,006 
9,564 


823,203  -2.832.644 

847,694  -2,694,836 

4,787     4,782 

International  & 

■Month  of  June- 


1919. 

$ 

872,754 
304.083 


1,251,252 

250,544 

239,270 

9,015 

592,397 


1918. 
$ 

540,822 
377,495 
967,634 
233,414 
324,086 
20,532 
690,862 


1,959,753 

1,948,536 

4,787 

Great  Northern 

— Jan.  1  to  June  30 — 


5,602,468 
2,480,812 
10,059 

3,111,596 

4,016,431 

4,774 


1919. 
S 

4.840,678 
1,488,199 
6,757,763 
1,636,292 
1,776,285 
74,924 
3,494,525 


1,140,849      1,327.714     7,255,669 


110,403 

30,000 

32 


-360,079 

30,000 

246 


■497,905 

ISO, 000 
821 


80,370    —390,326    —678.727 


G2.8tS9 
1.159 


—382,866 
1.159 


-982,981 
1,159 


1918. 
$ 

3,937,529 
1.807,236 
6,234,561 

845,605 

1,271,332 

98,635 

2,930,816 

5,367,063. 

S67.49S 
180,000 

1,834 
685,663 
551,696 

1.159 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.  .incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses , 

Transportation  exp. 

Tot. exp. .incl. oth.1 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tofc.exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp .  .incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

At«r.  mites  of  r'd  oper 


Kansas  City  Mexico  &  Orient  RR 

Month  of  June !  — Jan.  1  to  June  30 

1919.  1918.  1919.  1918. 

at  Ot  Jjfc  <tt 

55,364     56.505    421,497    470,407 
20.::      15,748    97,885    70,772 


80,287 
57,3-50 
42,377 
1,471 
58,862 


167,101 


—86,813 
6,250 


545,973 
247,982 
238, sir. 
7,443 
342,172 

150,339    879.784 

—333,810 

37,550 

19 


77,027 
22,054 
41,043 
1,998 
70,895 


570,754 
119,115 
230,923 
27,144 
343.552 


—73,311 
6,370 


765.791 


-195,037 
37,620 


—93,063      —79,681    —371,381    —232.657 


-94,159 
272 


— 74,062 
272 


-332,292 
272 


-214,471 

272 


Kans  City  Mex  & 

Month  of  June • 

1919.  1918. 

«  s 

61,068  64,514 

14,895  12,302 


Or  Ry  of  Texas 

—Jan.  1  to  June  30 — 
1919.  1918. 

$  S 

382,575    482,623 

72,833    66,751 


82,126 
37,785 
44,397 
1,816 
56,136 


81,943 
14,072 
38,640 
1,819 
36,916 


147,903 


95,362 


486,545 
202,580 
241,663 
8,119 
358,364 

584,940    622,222 


580,836 
110,775 
170,766 
21,678 
294,416 


-65,776   —13,419 
5,000     5,000 


--3CS.39  1 
29,905 
2 


— 41,386 
30,000 
126 


-70,776  —18,419  —398,302 
-71,066  —14,145  —404,334 
465       465       465 


-71,513 

-55,021 

465 


Kansas  City  Southern  System 

Kansas  City  Southern 


-Month  of  Jane- 


1919. 

786,771 
201,908 


1,060,754 

212,877 

260,557 

20,213 

475,065 


1918. 
892,877 
185.813 
1,177,621 
149,156 
230,251 
22,697 
584,748 


-Jan.  1  to  June  30 — 


1919. 
5,334,257 
1,097,950 

6,957,182 
1,292,159 
1,617,470 
111,638 
2,926,413 


1918 
5,639,572 
1.045,186 


7,216,263 
700,432 

1,168,774 
127,117 

2,733,125 


1,014,374     1,041,357     6,195,459     4,972.665 


46,380 

61,255 

623 


136,263 

56,986 

54 


761,722 
395,284 
3,292 


2,243,598 

341,916 

954 


-15,498 


79.223         363.145     1,900,726 


-36,357 
774 


59,675 

774 


Texarkana  & 

—Month  of  June 

1919.  1918. 

$  $ 

92,657  62,440 

18,163  19,594 

130,316  88,798 

16,832  11,341 

17,355  6,713 

673  2,782 

40,651  53,888 


237,866 

774 

Fort  Smith 


1,733,326 

774 


-Jan.  1  to 
1919. 

$ 
507,082 
97,695 
670,884 
119,298 
115,663 
6,867 
292,110 


June  30 — 
1918. 

$ 

442,147 
91.408 


579,369 
62,060 
62,843 
15,361 

256,995 


78,806 


80,920    549,096    422,891 


51,509 
5,458 


7.S7S 

7.290 

Cr5 


45,051 


593 


121,787 

40,059 

43 

81.684    112,738 


156,477 

43,743 

04 


46,963    —1,556 
87        81 


98,321 

87 


64,744 
81 


Kansas  City  Terminal 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

tjp  fj>  3p  O 


HIS,  2  13 
17, si, 7 
22,931 

39~6ll 


107,593 
11,912 
20,862 


625,598 

88,170 

154,865 


575,882 

68,056 

103,917 


70,763    304,208    279,744 


82,522 


104,772    560,527    460,664 


25,720 
20.150 


2,820 

IS, 369 


5,570 


15,548 


241,298 
27 


318,431 
24 


65,050 
120.900 

—55,900 

1,166,444 

26 


115,217 
114,002 


1,215 


1.186,622 

24 


Lehigh  &  Hudson  River 


-Month  of  June 


1919. 

$ 

201,297 
3.166 


212,543 

34,965 

42,471 

1,634 

99,566 


1918. 

$ 
189,858 

3,650 

200,282 

33,392 

33,357 

2,024 

124,972 


— Jan.  1  to 
1919. 
$ 
1,115,716 
22,588 
1,184,405 
147,991 
281,926 
9,548 
541,873 


June  30 — 
1918. 

$ 

958,979 
21.348 


1,029,226 

139,493 

180,837 

9,718 

522,380 


184,345    201,780  1,015,188    884,852 


28,197 
5,400 


22,797 


—1,497 
6,000 

—7.497 


14,077 
96 


—24,322 
96 


169,216 

30,300 

18 

138,897 

56,266 

96 


144,374 

36,000 

18 


108.355 


60,617 
96 


Lehigh  &  New  England 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  %  %  % 

295,633         434,582     1,487,533     1,660,788 
1,509  1,270  9,702  8,404 


309,659 

47,371 

58,718 

3,019 

103.072 


461,153 
60,946 

77,635 

17,965 

165,552 


1,591,508 

256.811 

351,856 

15,912 

602,278 


1,752,602 

252,958 

356,431 

41,573 

661,418 


221.665        332,557     1,281,967     1,362,627 


85,994 
7,380 


128,595 

8,980 


309. 510 
50.430 


380,97  1 
52,438 


78,614 


76,203 
234 


119,610        259,109 
262,065 
228 


337.536 


120,333 
235 


403,759 
235 


Lehigh 

Month  of  June- — 

1919.  1918. 

$  % 

4,349,752     4,821,044 
664,341         589,936 


June  30 — 
1918. 

% 

22,429,209 
2,485,750 


5,484,901  5,851,604 

998,452  767,607 

1,500,142  1,990,581 

49,666  66,127 

2,305,290  3,653,456 


4,993,261     6.671.700 


491,640    —820,095 
146,725         161,470 

192- 235 

-981,801 


Valley 

— Jan.  1  to 

1919. 

$ 

23,292,820 

3,167,719 

29,325,282 

4,288,496 

8,2*14,471 

2  10,607 

14,231,920 

27,726,53_1  26,180,512 

1,598,751     1,015,008 

880,350        968,823 

510  1,463 


27,195,520 

3,060,487 

7,050,539 

398,043 

14,966,769 


3!  '.723 


300,721 
1,431 


-958,797 
1,442 


Los  Angele3 

Month  of  May 

1919.  1918. 


994,086 
317,571 


756,635 
270.113 

1,395,316  1,112,817 

271,325  128,485 

345.905  209,098 

22,845  19,892 

492,020  411,200 


717,891  44,721 

570,843  251,899 

1,435  1,443 

&  Salt  Lake 

— Jan.  1  to  May  31 

1919.  1918. 

%  % 

4,929,618  3,475,792 

1,635,392  1,483,423 

6,939,405  5,376,794 

1,231,226  783,689 

1,467,937  998,010 

86,608  137,808 

2,300,042  1,971,044 


1.200,548  | 

194.768  300,031 

67,235  62,102 

296    


812,785  5,401,349 


127,236    237,929 

82,975    218,831 

1,168     1,168 


1,538,056 

329,521 

750 

1,207.784 

1.089,327 

1,168 


4,100,003 

1,276,791 

313,765 

996 


962,029 


877,276 
1,165 


Louisiana  &  Arkansas 

—Month  of  June — Jan.   1  to  June  30 — 

1919.     1918.     1919.     1918. 

$  $  %  % 

104,226    90,456    767,081    641,455 
37,329    30,636    211,192    173,225 


1 10,530 

52,380 

35,406 

2,662 

86,365 


127,065 

28,444 

28,654 

4,976 

73,180 


1,015,988 

246,737 

249,872 

20,251 

482,292 


850,013 
143,764 
131,274 
21,086 
307,774 


182.609 

—36,069 
11,501 
26 


143,364  1,035,799 


—16,299   —19.811 
11,407    68,326 

8  54 

—47,597   —27,715   —88,192 


637,837 

212,175 

64,850 

81 


-49,102 
302 


—25,639 
302 


loo.oir, 
302 


147,243 

149,345 
302 


Louisiana  Railway  &  Nav  Co 

-Month  of  June- 


1919. 

$ 

223,649 
35,473 


279,087 
79,576 

55,280 
3,875 

107,807 


1918. 

$ 
129,011 
55,900 

197,606 

56,564 

39,367 

6,287 

142,940 


-Jan.   1 

1919. 
$ 
1,372,513 

212,076 


to  June  30 — 
1918. 
S 

988,506 

312,708 


1,682,460 

475,662 

314,272 

22,931 

867,195 


1,381,518 

197,454 

203,682 

20,03  1 

632,899 


254,062 


257,232  1,726,544  1,110,914 


25,024 

14,000 

2 


-59,625 

14,000 

63 


-48,084 

84,000 

132 


270,604 

84,000 

1,118 


11,022 


-73,689 


4,685 
349 


-81,549' 
356 


—127,717 

— 188,529 
349 


186,485 


119,705 
356 


Louisville  &  Nashville 

Month  of  June - — Tan.   1  to  June  30 — 

1919.     1918.     1919.     1918. 

5,958,338  5,011,829  35.7i*8,674  30,133,834 
2,024,983  2,177,124  12,068,755  10,311,392 


50,459,171 
8,015,844 
13,510,782 
658,450 
_  21,722,444 
8,538,760  8,233,314  45,204,449 


8,441,162  7,610,036 

1,158,242  1,278.967 

2,789,630  2,009,275 

118,677  173,045 

4,232,004  4,524,270 


42,994,793 

5,388,147 

9,468,364 

725,687 

18,408,372 


—97,598 

200,783 
1,178 


-623,277 

276,851 

743 


5,254,721 

1.522,607 

5,801 


34,968,357 

8,026,436 

1,661.110 

7.572 


—359.559 


-900,873  3.726,313  6,357,753 


—382,088 
5.013 


-778,153 
4,996 


3,595,764 
5,013 


7,379,842 
5,051 


Louisville  Henderson  &   St  Louis 

Month  of  June Jan.   1  to  June  30— 

1919.     1918.     1919.     1918. 

at  at  at  © 

155,519    168,000  1,008,017    900,786 
71,277    59,000    368,382    300,528 


239,560 

44,963 

39,603 

4,591 

87,866 

184,960  ' 

54,600 

4,000 

13 


50,587 


39,782 
199 


237,364 

45,321 

39,941 

7,480 

110,176 

209,433 

27,930 
3,814 

24,089 

15,673 

199 


1,433,646 

301,501 

208,135 

37,186 

573,054 


269,136 
24,000 

425 
244,711 
179,979 

199 


,259,192 
196,501 

1 82.800 
3.-,.  0,0 

521,334 

964,663 

294,529 

23,313 

172 


271,043 


Maine  Central 


— Month  of  June 

1919.  1918. 

%  & 

916,168        849,498 
404,909        374,941 

1,341,404 

265,111 

280,892 

35,414 

1,102,452 


to 


1,439,469 

287.933 

275,151 

12,240 

836,758 


—Jan.  1 

1919. 

$ 

5,414,930 

2,164,729 

8,156,465 

1  .  130,557 

L  ,887,969 

0  1,565 

4,909,517 


191,378 
199 


June  30 — 
1918. 

SB 
4,743,986 
1.793,473 

7,068,157 
1,297.,  13 

1,382.13.-, 

.80,305 

4,332,864 


1,448,468     1,807,180     8,541,999     7,375,493 


385,533 

453.739 
42 

-84.631     —539.619    —839,315 


s,999 

75.623 

8 


—465,776 
73,843 


—307.33.-, 
437,050 
230 


—85,932 
1,216 


-575,712 
1,216 


009.003 

1,216 


—744,616 

—965,864 
1,216 


Midland  Valley 

— Month  of  June Jan.  1  to 

1919. 


1918. 

%  % 

232,637  191,394 

52.334  _  56.120 

324,200  257,066 

62,043  8,404 

53,497  53,214 

1,344  3,548 

110,627  104,861 

239,084  183,893 


85,214 

6,887 

587 


73,172 
7,101 

72 


77,739 


1919. 

$ 

1,334,515 
467,553 

1,874,545 

387,322 

330,579 

13,057 

601,294 

1,494,290 

380,255 

41,701 

1,053 


June  30 — 

1918. 

$ 

1,200,016 

332,986 

1,598,457 

220,773 

219,582 

17,184 

583,021 

1,107,515 

400,072 

42,953 

87 


66,043        337.500        447,931 


70,057 
388 


65,874 
386 


Mineral 

—Month  of  June - 

1919.  1918. 

$  $' 

36,241  86,444 

279  2.227 

90,816  ' 
26,147 
16,229 
471 
43,633 


39,621 

9,887 

18,603 

387 

38,285 


60,188 


-20,567 
5,000 


88     j  j  1 

2.18  1 

3.868 


284,358 
388 

Range 

—Jan.  1  to 
1919. 

$ 

399,240 
2,616 

415,660 
61,534 
134,531 
2,630 
239,535 
444,379 

—28,718 
21.000 


439,819 
386 


June  30 — 
1918. 

$ 
508,350 
13,586 
538,086 
107,793 
108,744 
2,626 
296,114 
522,597 

15,489 
20,363 


-25,567 

-24,090 
101 


—1,386 


-50,218 
—255      —39,229 
100  101 


-4.879 

-3,680 

100 


Minneapolis  &  St  Louis 

—Month  of  June Jan.  1  to  June  30 — 

1919. 

$ 
847,827 
272,587 


1,160,653 

207,707 

262,738 

8.913 

520.629 


1918. 

$ 
685,828 

77,993 
912,847  ' 
235,564 
297,856, 

14.951 
647,585 


1919. 
$ 
4,418,653 
1,323,005 
6,021,753 
1,153,484 
1,599,651 
61,120 
3,108,296 


1918. 

$ 

4,108,800 

950,514 

5,365,418 

969,142 

1,160,170 

91,650 

2.787.514 


1.029.381     1.229.979     6,091.184     5,159,217 


131,271 

48,556 

136 


-317.131 

50.061 

45 


—69.430 

307,802 

2,131 


82,579    —367.238    —379,364 


86,919  —330,249    —385,525 

1,646  1,646             1,646 

Minn  St  Paul  & 

Month  of  June 

1919.  1918. 

2,555,030  1,639,590 

741,833  599,282 


3,535,373  2.469,272 

601,488  694.431 

634,712  646,075 

20,930  32,205 

1,483,685  1,637,942 


206,201 

296,685 

2.865 

—93,349 

150,832 

1,646 

Sault  Ste  Marie 

— Jan.   1  to  June  30 — 
1919.     1918. 

$  S 

14,213,087  9,468,046 
3,581,274  2,840,829 

18,979,823  13,537,688 

2,931,270     2,478,589 

4,266,919     2,901,471 

142,275        201,465 

8,431,201     7,198,980 


2,638,053     3.121,934  16.290,810  13,266,622 


697,319  —652,661 

187,561    181,769 

348    


2,689.013 

1,124,762 

1,072 


270,965 

1,094.075 

8 


509,409  —834,430  1,563,178  —823,118 


439,022  —803,177 
4,243     4,243 

Mississippi 

-Month  of  June 


1,110,300 
4,243 


— 467,917 
4,243 


1919. 
$ 

45.951 
27,005 


70,08  1 
14,765 
31,542 
1,019 
30,942 


85,133 

-       8.7  18 

3,325 


1918. 
$ 

57,846 
44,601 

105,624 

15,049 

26,972 

3,197 

42.271 

95,105 
10,519 
3,380 


Central 

■Jan.   1  to  June  30 — 
1919.     1918. 

S        $ 
300,039    363,746 
155,358    169.288 


474,911  570,777 
114.376  70,128 
182,660  135,694 
7,199  9,983 
204,530  182.385 
432,507 


543,692 

—68,781 

19,950 

7 


-12.073 


-8,484 
164 


7.138   —88.738 

-70.833 
164 


15,983 
164 


138,229 
21,713 

116.515 

166,464 

164 

Missouri  &  North  Arkansas 

—Month  of  June Jan.   1  to  June  30 — 

1919.     1918.     1919.     1918. 

%  %  %  % 

66,271     60,620    446,318    4i.5,659 
39.497    41.758    212,300    218.399 

703,348  682,823 

402,834  153.874 

234,329  138,694 

11,238  15,702 

369,638  299.872 


112.671  111,974 

71,248  27,402 

38,648  21,10  1 

1.773  2,250 

67,427  46.974 


190,260 


103.561  1,069.156    612.231 


—77,589 

6.241 

100 


8,413 

:,.  00 
455 


-83,931 


87.332 
365 


305.808  10,592 

38.385  33,473 

725  2,426 

2,347  — 404,919  1,692 

— 453,701  "  0.372 

365  365 


514 
365 


Missouri  Kansas  &  Texas  RR. 


—Month  of  June 

1919.  1918. 

at  £ 

1.912.880      1,512,590 

I  .000 


—Jan.  1  to  June  30 — 
1919.  1918. 

$  $ 

10,948,018     9,913,120 
3,827.560     3,373,888 
15,609,924  14,192.319 
3.090.325     2,443,737 
4,633,955     4.131,631 
151,299         18  1.022 
1,609        457 
2,250.605     2,963.794  14,029,524  12,785. 1  52 


2,803,978  2,252.441 

495,041  772.000 

693,861  842,100 

32,529  38,478 

939.605  1,167,262 


543,373  —711,352 

89,798    97,852 

156       185 


1,580.399 
540.73  1 

028 


1.  107.100 

577.178 

3.205 


453.417  —809,390  1,038,736    820.782 


466,917  —633.710 
1.713     1,737 


.209,777 
1,714 


1,385.370 
1,740 


Aug.,  1919.) 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Missouri  Kans  & 

Month  of  June 

1919.  1918. 

1.217.687         672,273 
6SS.742         640.747 


Texas  Ry  of  Tex 

— Jan.  1  to  June  30- — 
1919.  1918. 

$  $ 

6.940.114     4,754,732 
3.608,160     3.285,128 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


2,031.913  1.416,338 

314,594  383,386 

201.871  270.121 

24,618  22.798 

918.784  1.093.992 


11.371,309  2.749,769 

2.2S3.6S4  1,693,755 

1,986,297  1,588,427 

124,229  139,586 

5.849,639  4,864,792 


1,552,374   1.SS7.134  10.779.144  8.76(5.119 


479,339 
47.827 

629 


430.881 


276,181  —645,875 
1.796     1,796 


-470.796 
47,500 
94  _ 

-518,390    298,486 
-99,357- 
1,796 


592,164   —16,349 

290,553    285,266 

3,124     1,518 


300,097 


-1,329,919 
1,796 


Missouri  Oklahoma  &  Gulf 


—Xfonth  of  June- 
1919.     1918. 
S        S 
84.212    91,516 
16.S72    29,464_ 


-Jan.   1  to  June  30 — 
1919.      1918. 

$        $ 
471,513    652,270 
101,868    166.166 


107,328  127,105 

50,763  50,989 

41,469  69,565 

2,299  3,546 

62.874  106.992 


610,441 
291,042 
278,820 
10,893 
396.434 


860,046 

209,450 

276,560 

15,711 

495.535 


165.049 


242. 9S5   1.020.213   1,050.708 


—57,721  —115,880 

8.500     8,479 

49        85 


—409,771 

51,016 

531 


-190,661 

52.959 

401 


CY66.270  —124.445  — 461,319  —244,022 


CV67.513 
332 


-125.217 
332 


—462,371 
332 


—318,578 
332 


Missouri  Pacific 

Month  of  June Jan.   1  to  June  30 — 

1919.     1918.      1919.     191S. 

*s.         ^i         ^         ^t 

5,132,686  4,067,473  29.599,257  27,924,048 
1,732,989  1,739,601  9,549,968  8,907,828 


7.373,211 
1.313,071 
1,643,726 
86,568 
3.229,634 


6,316,172 
1,675.395 
1,934,181 
106,614 
3,813,835 


42,039,700  40,098,953 

8,457,193  6.535.559 

10.020,523  8,005,084 

489,179    646,292 

18,555.515  16,928.937 


6,522,376  7,821.530  38.940,594  33,277,642 


850,835- 

262.745 
3,031 


-1,505,357 

283,332 

509 


3,099,105  6,821,310 

1,594,710  1,681,625 

15.749     5,345 


585,058—1.789.198  1,488.646  5.134,340 


515,175—1,932,260 
7,108     7,301 


1.113,020 
7,108 


3,901,303 
7,301 


Monongahela  Connecting 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

$  $  *  $ 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp ., incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 
Net  after  taxes,  Ac- 
Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth- 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


98,485 

18,919 
38,072 
510 
44,476  _ 

109,685    224.590    940,528    544.282 


206,473 

26,990 

31,785 

530 

153,969 


832.668 
136,409 
313,495 
3,072 
444,451 


1,057,204 

156,136 

176,593 

2.412 

577,131 


-11,200 
1,747 


—18,117 
2.433 


—12.947   —20.550 

—14,145   —22,890 

6        5 


-107.859 
13,891 

-121.751 

-160,559 

6 


112,941 
14,289 


Newburgh  & 

— Month  of  June 

1919.  1918. 

$  $ 


South  Shore 

— Jan.  1  to  June  30 — 
1919.  1918. 


136,368 
24,853 
31,632 

67~847 


108,667 
13,436 
16,725 


841,164        525,597 
117,117  73,660 

170,396         121,878 


48.082        388.497        275.871 


128,304 


81,744 


8,063 

8.816 


26,923 
6,688 


—753 


20.234 


—8.339 
7 


10,282 


698,005 

143,159 

48.065 

95,093| 

;  ;,s.;4 


4SS.204 


37,393 
34,459 


2,933 


13,615 


New  Orleans  & 

— Month  of  June 

1919.  1918. 

%  % 

317,810        296,674 
131,270         129,353 


North  Eastern 

— Jan.  1  to  June  30 — 
1919.  1918. 

&  % 

2,003.842  1,888,056 
694,871    689,350 


554.680    481.147 

116.748    74,572 

53,420    161,853 

10,129     11,450 

253.834    297.775 

564,287 


3,095,768  2,876,992 

491,695  302,437 

712,788  551,024 

49,203  52,156 

1,529,821  1,198,439 


460.006 


94,674 
28,357 


-83,139 

27,127 

13 


2,907,029  |  2,190,107 

188,738  686,885 

170,142  173,872 

439  517 


New  York  Central  System 

New  York  Central  RR 

Month  of  Jane Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

14,925,016  14,539,314  86,533,475  78,036,241 

8,053,528     6, 192,498*  38,580,468  27,934.097 
26,340,826  23,874,698141,813.609122,729,354 

3,314,483     3,954,318  19,173,540  15,515,630 


66,317 


-110.280 


18,156    512,495 


71,350  —101,407 
399       399 


90,483 
399 


522,924 
399 


New  Orleans  Great  Northern 

—Month  of 
1919. 

$ 
118,482 
47,263 


June- 
1918. 

S 
130,600 
37,613 


173,107 

33,938 

48,606 

2,937 

106,286 


201,777 


-28,669 
9,000 
2,403 


—Jan.  1  to 
1919. 

$ 
757,547 
2,47.288 

1,054,885 

230,933 

257,007 

14,301 

485,490 

164.416     1,039,140 

15,745 

59,329 

2,836 


June  30 — 
1918. 

$ 
758,958 
200,174 


178,202 

34,368 

34,750 

4,636 

78,781 


1,007,588 

130,665 

171.677 

20,987 

365,237 


737.292 


13,785 

8,357 

3 


270,296 

49,201 

354 


—40,073 

—38,495 

284 


5,424 


13,195 
284 


—46,421 

—60,047 

284 


220,740 


218,301 
284 


98,632 


—Month  of 
1919. 

£ 
107,842 
1.107 


Montour 

June Jan.  1  to 

1918.  1919. 

$  S 

103,887         521.907 
1.263  9,163 


61,517 
5 


June  30 — 
1918. 

$ 

487.252 
8,629 


113,543 

30,903 

70,746 

954 

27,338 


110,855  559,143 

14,075  159,591 

55,535  336,687 

1,248  7,228 

25,497  155,494 


519,501 

67,938 

307,470 

5,926 

155,330 


136.278 


102.290    698.867 


560,428 


—22,734 

2,285 

5 


8,564  —139,723 

1,805     13,744 

6 


—40,926 
11,520 


—25.025 


8,759 
54 


6.759  —153,474 

43,964  =   55,289 
54        54 


-52,446 


152,135 
54 


Nashville  Chattanooga  &  St  Louis 

Month  of  June Jan.  1  to  June  30— 

1919.  1918.  1919.  1918. 

£  £  2  ft 

949,122     1,091,848     5,861,805     6.108,441 
419,493        494,913     2,562,593     2,412,417 


1,460,369 

218.456 

358,967 

32,099 

719,015 


1,644,357 

209,006 

381,808 

53,150 

1,049,342 


9,061,398 
1,712,696 
2,474,417 
194,208 
4,205.947 


9,054,654 
985,294 

1,832,923 
275,069 

4,216,694 


1,375,527     1,746,728     8,909,015     7.581,931 


84,841 

50,000 

339 


—102,370 
33,334 
29 


152,382 

300,000 

1,819 


1,472,722 

200,004 

683 


34,502    —135,734      — 49,436     1,272,634 


53,530 
1,247 


-146,377 
1,236 


—9,914 
1,247 


—Month 
1919. 

$ 
130,724 
9,983 


Nevada  Northern 

of  June Jan.   1  to 

1918.     1919. 

$        $ 
180,486    725,165 
15,151     62,622 


1.486,217 
1,236 


June  30 — 
1918. 
S 
1.092,682 
89,876 


145,462 

25,543 

23,376 

858 

37,272 


201,499 

26,505 

33,110 

729 

44,956 

91,390    109,891 


54,072 
18,323 

7 


91,607 
19,398 


35,748 


72,209 


33,665 
168 


69,981 
168 


820,259 
115,941 
139,251 
5,631 
234,190 
522,075 
298,184 
109,938 


188,244 

176,553 

168 


,212,985 
122,908 
159,423 
4,657 
291,331 


610,916 

002.1109 
89,389 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

99,207         108,000        632,160        785,012 
39,389  36,000         196,893         237,740 


144,974 

34,048 

39,141 

2,720 

65,285 


150,076 


—5,101 
10,000 


150,209 

51,252 

51,942 

3,461 

72,977 

188,792 

—38,583 

3,050 


889,148 
221,677 
220,148 
15,437 
321,299 
826,220 

62,928 

60,000 

45 


1.047 

173 

185 

20 

315 


736 


946 
,738 

955 
,247 
,545 

526 


311 
18 


,419 
,330 
385 


—15,101      —41,633 


2,882         292,703 


-13,404 
191 


—26,625 
191 


23,857 
191 


364 


070 
191 


Beaumont  Sour  Lake  &  Western 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

s  $  s  $ 

51,321     73,000    437,533    531,445 
23,828    28,000    137,090    187,100 


80,845 
24,630 
25,669 
1,679 
51,790 


108,688 


—27,842 

2,700 

11 


—30,554 


11,836 
118 


604,314 

154,440 

122,475 

10,336 

283,290 

600,772 

3,541 

16,200 

68 

-9,034   —12,726 
-71,095 
118 


104,894 

22,340 

27,380 

2,105 

53,364 

111,778 

—6,884  ' 
2,150 


743,078 
92,143 
90,495 
12,472 

247,657 


470,340 


272,738 

12,900 

52 


5,703,746 
218,943 


6,498,932  31,447,730  28,510,120 
276,419  1,273,101  1,461,098 


10,008,699  15.645,616  63.088.720  59,709,772 


20,250.993  27,674,065  120868.443  110351,481 

6,089,832—3,799,367  20,945,166  12,377,872 
Crl91,621  1,103,488  5,273,954  5,841,888 


751 


5,804 


5,776 


16.746 


6.280,703—4,908,659  15,665.434  6.519,237 


6,273,451- 
6,075 


—Month 
1919. 

S 
221,079 
17,410 


-5,723,275  15,284,439 
6,079     6,075 

Cincinnati  Northern 

Jan.   1  to 


245,739 

29,470 

49,839 

2,052 

98,396 


of  June 

1918. 

% 

198,812 
15,899 

224,490 

48,536 

62,594 

4,874 

119,272 


1919. 
S 
1,273,164 

101.420 

1,409,470 

235,281 

319,986 

13,510 

499,310 


4,628,347 
6,079 


June  30 — 
1918. 
$ 
1,042,103 
79,532 

1,166,097 

208,456 

311,986 

21,188 

503,973 


184,503    742,560  1,097.257  1,072,350 


01,235 
8,500 


-18,070    312,212    93,747 

44,764    52,000    82,598 

3  151_ 6 

52,735      —62,837        262,060|  11,142 

-75,877        205,606  =      53,707 

245  251  245 


43,856 
251 

Cleve  Cin 

Month 

1919. 

% 

4,021,915 

1.532,819 


Chic  &  St  L  (Inc  Peoria  &  East) 

of  June Jan.  1  to  June  30 — 

1918.  1919.  1918. 

3.838.927  22,062,935  20,021,017 
1,515,186     7,714,458     6,364,365 


6,040,730 

602,985 

1,056,777 

77,296 

2,652,999 


5,845,026 
812,648 

1,093,474 
100,533 

3,388,518 


32,304,999 

4,329,451 

6,580,623 

454,419 

13,590,987 


29,301,567 

3,237,901 

5,602,172 

478,286 

13,314,635 


4.552,878     5,592,612  25,859,125  23,424,630 


252,414 

1,529.113 

174 


6,445,873 

1,110,000 

5,078 


5,876,937 

2,430,013 

2,048 


1,487,851 

185,000 

915 

1,301,935- 
1,225,585- 
2.395 

Indiana  Harbor  Belt 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

$  $  $  $ 


259.785 


-26.228 
118 


158,789 
118 


St  Louis  Brownsville  &  Mexico 

-Month  of  June Jan.  1  to  June  30 — 


1919. 

$ 

257,371 
142,551 


425,952 

65,916 

75,916 

4,544 

141,322 


1918. 

$ 

175,000 

88,000 

283,447 

87,133 

106,244 

8,634 

175,053 


1919. 

$ 

1,597,791 
718,644 

2,460,168 

402,760 

434,914 

29,293 

765,152 


1918. 

$ 

1,140,184 
527,173 


1,810,590 

314,075 

317,544 

51,396 

643,206 


512,069 


490,909 
168 


303,026    399,238  1,725,008  1,410,782 


122,926 

10,000 

89 


—115,791    735,160 

9.944    60,000 

__9  366 

112,826  —125,744    674,793 
-138,522    547,262 
548       548 


3 99, SOS 

59,666 

899 


539,242 


91,326 
548 


304,971 
548 


New  York  Chicago  &  St  Louis 


-Month  of  June- 


1919. 

$ 

1,522,812 
209,595 


1918. 
$ 
1,541,062  10,448 
231,372 


-Jan.  1  to  June  30 — 


1919. 


54 
1,062,874 


1918. 
$ 
8,120,299 
645,535 


1,792,578 

237,489 

324,778 

23,437 

758,025 


1.837,300  11,830,523 
245,547     1,478,072 


337,261 

35,881 

1,131,810 


2.192,064 
153,596 
4,831,224 


9,068,351 
1,155,398 
1,596,235 
222,934 
4,578,379 


1,401,036 

391,542 

55,000 

63 


1,816,858     8,988,859     7,836,391 


336,479 


2,841,664 
330,000 

433 

-37,058     2,511,230 


20,441 
57,500 


1,231,960 

345,000 

121 


886,839 


308,003 
574 


-28,551     2,303,995        461.234 
572  (See  also  on  page  14) 


532,420  503,615 

99,947  121,988 

69,169  97,871 

1,763  2,716 

302,968  446,162 


3,001,705 

530,357 

652,572 

10,457 

1,926,394 


2,450,629 

556,199 

562,362 

11,644 

1,654,689 


490,862 


688,735     3,220,228     2,860,305 


41,557 
9,954 


-185,119 
10,607 


31,602    —195,727 


24,894 
116 


-242,638 
116 


-218,525 
60,024 

3 

-278,550 
-406,688- 
116 


-409,675 
61,076 

-170.752 

:1, 101,824 
116 


—Month 
1919. 

$ 
365,870 
51,510 


Kanawha  &  Michigan 

of  June — 
1918. 


-Jan.  1  to  June  30 — 

1919.  1918. 

s                  s  % 

421,950     1,563,255  1,858,156 

110,368        341,145  429,568 

543,464     1,975,871  2,361,361 

57.807        295,966  285,978 

105,659         732,000  614,342 

3,222           14,469  17,485 

226,757         774,431  794,288 

362,735        406,578     1,892,626  1.768.180 


429,321 

57,766 

135,337 

2,798 

153,285 


66,586 
17,885 


48,701 


49,844 
176 


—Month 
1919. 

$ 
644,080 
63,986 


747,741 
172.581 
239,458 
11,272 
381,021 


136,886 
21,358 

115,527 

111,780 

176 

Lake  Erie 

of  June 

1918. 

$ 
636,801 
51.092 

729,002 
124,088 
189,255 
17,636 
475,626 


83,245 

107,310 

3 

—24,068 

21,780 

176 

&  Western 

— Jan.  1  to 

1919. 

S 

3,859,294 

369.183 

4.429,792 

784,517 

1,464.128 

70,345 

2.077,418 


593,180 
115,941 

477,239 

659,097 

176 


June  30 — 

1918. 

$ 

3,583,752 

292.653 

4.084.315 

534,985 

896,835 

75.S68 

2.014,182 


830,790 


— 83,049 

28,500 

71 


-118,414 
902 


— Month 

1919. 

$ 

4,003,211 

1,821,488 


837,171     4,537.063     3.644,742 

439,572 
159,043 

581 
279,947 
160,720 

900 


-107,270 

162.500 

614 

—111,620    —136.702    —270.385 


-108,169 

28,500 

33 


6,395,813 

821,250 

1,423,634 

55,208 

2,245,485 


-157,882 
900 

Michigan 

of  June ■ 

1918. 
$ 
3.314,086 
1,471.303 

5,338,788 

810,650 

1,164,929 

63,162 

3,247,517 


—300,720 
902 

Central 

— Jan.  1  to 

1919. 

S 

23.188,753 

8,963,181 

35,083,567 

4,985,623 

7,227,020 

389,198 

13,883,477 


June  30 — 
1918. 

S 
19.480.673 
6.593.588 

29,356,569 

3, 567. (is.-, 

5,263.870 

391 ,568 

13.601.660 


4.743.9S4     5.508.422  27.554,912  23,825,153 


1.651,828 

180,000 

Cr  194 


-169,634 

168,700 

198 


7,528,655 

970.000 

2,813 


1.471,634    —338.532     6.555,841 


1,347,656 
1,861 


—583.792 
1,861 


5,945.128 
1.861 


5.531,416 
950.100 

4.873 
4.576,443 
3.155.872 

1.861 


10 


RAILWAY  EARNINGS 
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EARNINGS. 

■  -     .  „ 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Not  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 


New  York  Central  Sys  (Concl.) 

Pittsburgh  &  Lake  Erie 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

1,708,000     2,302,815  11,206,559  11,965,168 
,    208,716         183,508     1,201,513     1,028,836 


I 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

fW.Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

E  xpenses — M  ai  n  t  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver.  mHes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 

Expenses — Main  t  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 


2,077,859 

375,-370 

767,601 

14,271 

753,612 


2,679,389  13,558,112 
411,710     2,890,376 


628,425 

25,401 

,285,383 


4.109,744 
86,444 
4,908,095 


13,980.010 

2,060.201 

3,016,649 

97,761 

4,882.240 


1.959,840 

118,019 

75.500 


2,423,666  12,263,393  10,341,508 
25, 


5,722 

S.900 

3 


1.294,719 
453,000 
233 


3,638,502 
443,400 

4: 


42,518         181,819         841,485     3,195,098 


36,021 
224 


194,230 
224 


858,354 
224 


Toledo  &  Ohio  Central 

—Month  of  June — Jan.  1  to 

1919.  1918.  1919. 

748,155        695,136     3,408,157 
56,040  66,156        373,878 


3,259,213 
224 


June  30 — 

1918. 

$ 

3,445,867 

311,735 


846,699 

98,321 

201,888 

7,314 

357,708 


831,062 
170,051 
214,152 
11,372 
580,988 


3,970,457 

729,993 

1,243,524 

37,210 

1,775,713 


4,009,038 

747,314 

1,023,690 

47,271 

2,129,120 


688,035     1,002,261     3,900,493     4,044,704 


158,663 

33,154 

Cr4 


—171,198 

41,133 

1 


69,963 

190,771 

31 


—35,665 

171,716 

28 


125,513    — 212,333    —120,838    —207,411 


110,594 
435 


-256,531    —207,360 
435  435 


-173,525 
435 


New  York  New  Haven 

Month  of  June — Jan. 


1919. 

S 
4,050,769 
3,835,622 


1918.  1919 

%  % 

4,765,720  21,311, 

3,399,891  20,691 


8,964,900 
1,292,203 
1,674,192 
40,277 
4,272,004 


056 
115 
174 
206 
288 
073 
5,597,079  24,616,966 


&  Hartford 

i  to  June  30 — ' 

1918. 

$ 

21,839,086 

17,085,647 


9,184,513  47,535, 
1,441,045     6,685 
3,161,550 
53,039 


10,227, 
242, 


44,533,000 

5,652,231 

9,732,176 

237,036 

22,423,637 


7,726,390  10,820,817  44,280,701  40,391.830 


1,238,510—1636,304 

268,000    282,000 

1,543     1,007 


3,254,473 

1,608,000 

10,840 


4,141,170 
1,652,000 

7,758 


968,966 


-919,312  1,635,632  2,481,411 


767,819  —2404,367 
1,965     1,992 


187,161 
1,965 


95,641 
1,992 


New  York  Ontario  &  Western 

-Month  of  June Jan.   1  to  June  30 — 

1919.     1918. 


1919 

$ 

530,566 
256,033 


947,793 
165,139 

206,3S3 

8.275 

455,360 


1918. 

$ 

668,937 
225,039 

1,030,606 

172,102 

288,595 

12,473 

631,187 


2,945 
846, 


4,610, 

723, 

1.278 

49, 

2,319 


687 
681 

066 
153 
280 
507 
404 


3,466,120 
661,191 


4,776,097 

627,681 

1,083,758 

55.156 

2,596,354 


858,801   1,126,426  4,512,010  4,495,898 


88,992   —95.819  98,055 

27,000    21.750  152,800 

_      Cr32 

61,992    —117.569  —54.712 


280,198 
130,500 
21 


78,829 
569 


149. -ISO 


-Month  of  June- 


1919. 

$ 
224,192 
56,291 


-131,623      — 37,848  83,886 

567  (See  also  on  page  14) 

&  West 

June  30 — 
1918. 


New  York  Susquehanna 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


309,538 

37,023 

53,074 

1,560 

183,952 


1918. 

$ 

216,233 
52,866 

297,367 

49,203 

75,594 

2,969 

286,314 


-Jan.  1 
1919. 


to 


1,260,350 
319,387 

1,834,823 

177.823 

301,833 

11,596 

1,199,746 


1.401,388 
273,696 


1,848,691 

211,327 

290,783 

14,352 

1,235,192 


283,031         425,416     1,739,706     1,796,414 


26,507 

37,111 

113 


10,716 


12,118 
135 


-128,048 
14,916 

-142,966 

-135,031 

135 


95,117 
177,632 
221 

—82,737 

—99.076 
135 


52,276 
89,499 
89 


-37,312 


-21,269 
135 


Norfolk  &  Western 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  $  $  % 

4,198,964  5,483,927  28,449,103  29,214,789 
1,009,300  1,030,065  5,162,438  4,372,305 


,401 
1,389 
,797 
,393 
,016 

4,493,897 


5,467, 

669, 

1,425, 

38, 

2,243, 


35,358,796 

4,804.048 

10,159,682 

211,140 

13,333,564 


973 
260, 


504 

000 

47 


713 


733 
2 


456 
088 


6,726,527 
1,152,140 
2,627,933 

72,142 
3,334,898 

T,3SO,52S 

—653,801 

242,000 

558 

—896,360  4,563.150 

—818,342  4,733,205 
2,080     2,087 


34,969,428 

4,403,436 

9,618,630 

346,131 

13,562.370 


29,234,801  28,731,902 

6,123,994  6,237,525 

1,560,000  1,452,000 

844     7,094 


Norfolk  Southern 

— Month  of  June Jan.  1  to 

1919.  1918.  1919. 

283,868        336,553     1,974,757 
150,790         134,174        807,976 


4,778,831 

5,457,770 
2,084 


June  30 — 
1918. 

% 

1.849,166 
632,158 


461,265 
80,674 

•13.057 

7,547 

322,613 


495,954 

108,908 

88,659 

10,961 

298,919 


2,981,226 

614,173 

595,053 

45,033 

1,601,694 


2.636,355 

435,383 

432,927 

41,632 

1.264,409 


473,921         534,770     2,981,988 


—12,656 

15,968 

57 


—28.681 

—26,789 

907 


—38,815 
15,850 

10 

—54,676 

—62.673 

907 


—762 

115,840 

190 

-116,792 


2,297,318 

339,037 

94,941 

85 


244.011 


-111 


461 
907 


171,286 
907 


Northern 

— Month  of  June 

1919.  1918. 


Alabama 

■Jan.  1  to  June  30 — 


61,602 
11,319 


66,904 
15,537 


79,345 

10,308 

01,354 

781 

59,099 


71,253 


8,091 
3,400 


1919. 

$ 

463.181 

75,439 

558.791 

119,784 

32,460 

7,445 

376,417 

547,580 
11,211 
20,400 


1918 

$ 
467,244 

84,287 


84,411 
7.963 
6,352 
2,186 

96,936 


563,838 

65,505 

32,922 

8,761 

304,475 


421,373 


-10,709 
3,440 


142,265 

21,769 

14 


4,691 


-14,149 


-9,188 


56,368 
112 


-34,632 
112 


120,482 


21,484 
112 


4,187 
112 


Northwestern  Pacific 


— Month  of  June- 

1919.   '  1918. 

S        S 

305,078    240,981 
246,360    238,143 

538,576 

88,579 

68,561 

6,538 

281,408 


612,902 

100,021 

75,646 

5,762 

280,390 


—Jan.   1  to 

1919. 

S 

1,408,749 
1,046,993 

2,741,499 

603,011 

410,687 

29,460 

1,289,761 


June  30 — 
1918. 
S 
1,193,538 
945,839 


2,400.215 

389,788 

295,033 

27,856 

958,316 


475,767    463,077  2,416,685  1,742,365 


137,134 

21,971 

45 


75,498  324,814  657,849 
26,556  132,309  130,619 
382  27 

115,117  "   48,941    192,121    527,202 

48,866    208,474    534,866 
507       507       507 


120,107 
507 


Northern  Pacific  System 

Northern  Pacific 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1018. 

5,721,082     5,354.538  33,528,945  30,973,908 
1,724,317     1,553,661     8,874,895     7,623,475 


8,045,787 
1,817,695 
1,290,456 
63,502 
3,343,327 


7,542,787 
1,783,708 
1,430,333 
81,306 
4,281,387 


45,570,224 

8,464,289 

8,343,271 

368,714 

17,941,091 


42,023,234 

6,940,701 

7,758,494 

478,225 

17,668,623 


6,803,425 

1,242,361 

601.311 

2,303 


7,817.606  36,706,334  32,930,755 


-274,819 

493,372 

250 


8,863.889 

3,401,833 

9,125 


9,092,479 

3,062,720 

2,919 


638,747    —768,441     5,452,931     6,026,838 


749,244 
6,567 


— 457,559 
6,596 


6,179,531 
6,566 


8,086,331 
6,596 


Minnesota  &  International 

—Month  of  June Jan.  1  to 

1919.  1918.  1919. 

s  s  s 

53,320    63,689    371,973 
24,805    25.866    140,657 


June  30 — 

1918. 

< 

370.862 
136,996 


86,276 
32,226 
17,819 
461 
43,269 


94,002 
23,599 
11,724 
535 
62,553 


542,550 

135,87.-. 

96,025 

3,036 

294,107 


537,164 

93,972 

79,256 

2,812 

276,492 


97,198 


102,353    550,160    472.236 


-10.922 
4,155 


—8,351 

4,590 

1 


-15,078     12,942 
-21.762 
195 


—14.569 
194 


—7,609 

27.990 

13 

—35,612 

—32,459 
194 


64,928 

30, SOS 

33 


34,086 


Pennsylvania  Sys  (Concluded) 

Cumberland  Valley 

Month  of  June Jan.  1  to  June  30 — 


1919 

355,182 

72,830 


459,418 

56,444 

145,191 

5,970 

190,824 


1918. 

343,315 
66,898 

443,988 
58,927 
76,306 
10,483 

264,069 


1919. 
2,069,564 

395,335 
2,641,772 

510,544 

650,104 

39,103 

1.122,278 


412,013         431,055     2,395,921 


47,405 

7,284 

26 


-5,578 
163 


12,931         245,850 
9,486  53.817 

26 278 

40,094  3,418         191,754 

29,014 
163 

Island 

— Jan.  1  to 

1919. 

$ 

2,702,541 

7,610,541 


Month 

1919. 

$ 
503,894 
1,799,102 


.520,876 
309,911 
351,677 
12,825 
966,853 


-15,010 
163 

Long 

of  June 

1918. 

$ 

438,276 

1,648,257 

2,290,119 

259,983 

237,008 

15,046 

1,227,191 


11,409,563 

1.640,415 

1,827,500 

67,727 

5,636,597 


1918. 
1,734,519 

345,364 
2,259,956 

239,942 

306,613 
33,081 

926,567 

1,584,226 

675,729 

55,532 

98 

620,098 

486,948 

163 


June  30 — 

1918. 

$ 

2,332,494 

6,112,451 

9,379,786 
1,136,946 
1,187,027 
58,723 
4,594,539 


1,703,071     1,828,052     9,539,432     7,313,404 


817,804 

97,853 

340 


462,067 

140,963 

3 


1,876,130 

544,121 

2.466 


2,066,381 

539,223 

1,900 


719,610        321,100     1,323,543     1.525,258 


710,268 
398 


291,624 
398 


1,210.857 
398 


1,184.660 
398 


-6,459 
195 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  U*ih»ad 
Month  of  June — Jan.  1  to  June  30 — 


1919 
18,939,796 
9,745,160 


1918.  1019.  1018 

19,066,624  111164,480  95,464,015 
8,780,334  48,406,216  40,985,667 


31,129,117 

6,224,163 

9,088,150 

283,082 

12,568,245 


30,562,254  174626,274  152123,345 

4,803,134  25,784,976  21,664,358 

9,550,837  49,523,819  41,259,463 

335.133     1,494,536     1,576,975 

20,901,685  79,419,120  78,056,347 


29,434,992  36,999,716  163816,981  149036,127 

3,087,217 


1.694,124 
941,665 

1  .883 


-6437,462 

887,668 

2,551 


10,809,293 
5.347,149 
6,238 


5,326,013 
15.284 


750,575  —7327,682     5,455,905  —2254,080 


612,763 
5,361 


-8409,188 
5,338 


4.531,068 
5,361 


-5813.619 
5,338 


Baltimore  Chesapeake  &  Atlantic 

—Month  of  June—  — Jan.  1  to  June  30 — 
1919.  1918.  1919.  1918. 

%  %  %  % 

85.599  68,114        431,631         309,536 

47,712  41,698        200,573         154,800 


138,853 

29,319 

39,118 

1,230 

80,286 


114,614 

14,775 

36,500 

1,674 

92,227 


655,638 

89,794 

144,661 

5,985 
419,635 


481,336 

51,729 

122,001 

6,915 

336,064 


153,326         150,289        680,807        534,317 


-14,473 
3,160 


—35,674 
3,501 


-25,169 
18,960 


—52.981 
15,935 


—17,633 


-39,176      — 44.129      —68,917 


16,161 
87 


—38,904 
87 


-29,449      —64,201 
87  87 


Cincinnati  Lebanon  &  Northern 
-Month  of  June Jan.  1  to  June  30 — 


1919. 

$ 
71,036 

8.260 


93,302 
22,948 
19,007 
1,320 
56,481 


1918. 
S 

59,037 
6,314 

82,904 
17,931 
22,235 
1,360 
93,201 


1919. 

S 

365,001 
40,065 
488,232 
102,625 
108,871 
7,830 
303,211 


1918. 

$ 
33  1.S35 
35,682 


■166,  198 
90.733, 

87,726 

6,913 

345,768 


100,634         137,463         527,629 


540,210 


-7,331 

1,103 


-54,558 
8.556 


-39,396 

25,8  16 


—73,712 

38,985 

522 


—11,734 


-63.115 


-     8,16;! 

76 


—57,316 
76 


-65,242    —113,220 


-51,566 
76 


-98,610 
76 


Maryland  Delaware  &  Virginia 

-Month  of  June Jan.  1  to  June  30 — 


1919. 
$ 

64,509 
41,561 

108,822  ' 

9,702 

25,096 

590 

71,186 


1918. 
$ 

43,888 
30,459 
77,121 
11,640 
22,571 
959 
74,444 


1919. 

$ 

372,628 
172,690 

560,026 

55,859 

112,626 

3,228 

402,988 


108,758 
64 
1,733 


112,822         587,131 


1918. 

$ 

233,862 

110,195  , 

355,663 

40,942 

85,076 

6,259 

287,006 

429,883 


-35,701 
2,074 


—27,104       —74,220 
10,398  7,987 


-1,668      —37.775      —37,502      —82,207 

-3,707  =  —38,255      —55,375      —91,272 

82  82  82  82 


—Month  of 
1919. 

* 
260,900 
20,992 


Monongahela 


June 

1918. 

S 
255,354 

15.975 


—Jan.  1  to 
1919. 
S 
1,437,553 
121,206 

1,575,784 

387,888 

220,324 

6,026 

535,212 

195,664        261,891     1,191,176 


275,936 

48,415 

39,189 

1,805 

97,670 


285,836 

78,356 

31,196 

2,780 

141,548 


80.272 
5,000 


23,944 
3,750 


75,272 


384,608 
30,000 

19 

20,194    354,589 
352.948 
108 


—25.049 
108 


73,326 
108 

New  York  Philadelphia 

— Month  of  June— Jan. 

1919.  1918.  1919 

$  S  $ 

468,504    467,832  2.722. 
115.496    112,968    705, 


June  30 — 
1918.  • 
S 
1,197,276 
107,918 

1,348.318 

330,026 

116,678 

8,478 

510,897 

995,486 

352,832 
22,566 

2 

330,263 

103,811 
108 

&   Norfolk 

1  to  June  30 — 
1918. 


509 
401 

713 
300 
081 
441 
240 

595,025  17,608 

104 

341 

1 


631,308 

27,678 

194,078 

8,923 

332,477 


36.282 
16,520 


632,729 
81,083 

126,692 
14,261 

385,418 


—6,823 
21,335 


3,692, 

296, 

864, 

50. 

1,821,2 


485. 
102,2 


2,255.641 
532.502 

3,068,346 

284,064 

671,132 

63,786 

1,546,524 

2,709,641 

358,705 

128,012 

1. 


19,762 


-28,158 


10,464 
121 


-48,624 
121 


382,762        230,692 
169,256 
121 


West  Jersey 

—Month  of  June 

1919.  1918. 

$  S 

277,300  267.400 
716.487  591,392 
918,441 
259,656 

198,571 

9,988 

580,532 


343,650 
121 

&  Seashore 


-Jan   1 
1919. 


to 


1,056,292 
292,388 
218.084 

8.788 

444,775 


1.623,200 
2,962,753 
4,947,149 
1,221,129 
1,046,247 
46,629 
2,734,290 


June  30 — 
1918 
S 
1,366,248 
2,326,112 

3,974,575 

1,005.282 

976,974 

50,391 

2.201,804 


990,424     1,078.645     5,206.269     4.177,811 


6,6,667 
49.887 
12 


—160,204 
40.281 
20 


—259,119 

271,568 

173 


—203,236 

241.691 

2,468 


16,. 167    —200,506    —531,161    —447.395 


4,230 
361 


—218,237 
359 


—628.670 
361 


—529.191 
359 


Pennsyl 

Month 

1919. 
6,710.622 
1.864,229 


vania  Sys— 

Pennsylvania 

of  June 

1918. 
5,662,150 
1,550,238 


9,235,511 
1,146,197 
2,327,573 
69,701 
3,628,010 


8.038.S28 

1,307.6  19 

2,424,077 

107,730 

5,025.189 


Western  Lines 

Company 

Jan.  1  to  June  30 — 
1919.  1918. 

760,393  27,108,740 
842,551  6,759,855 
37,713.307 
6.  155.779 
9,916.015 
503,,-,!  I 

19,61 


620,355 

6,93.19  1 
327.658 
427,627 
610,916 


7.435,495  |  9,170,694  43 

1,800,015—1131,866  4 

328,613    291.908   1 
110        6 


.494.819  37,837,113 

,125,536  *°  -  93.806 

,811,103  1.717.616 

1,451        50 


1,471,262  —1423,781 

1,418.580—1722,176 

1,754     1,754 


2,312,980—1811,502 
1,819,842—3299,757 

1,754      175  1 


AUG.,  1919.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

I    Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  I 
Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue. 


Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper". 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp., incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

N  t  after  rents 

\   er.  miles  of  r'd  oper". 


Pennsylvania  Sys.  W.  Lines  (Con.) 

Grand  Rapids  &  Iniiajaa 


-Month  Of  June- 


-Jan.  1  to  June  30 — 


1919. 
445,804 

168,555 


657,673 

63,107 

9,264 
291.727 
547.901 


1918. 

410,857 
162,973 

624,100 

102,076 

,  154.641 

13,954 

394,454 


1919. 

2,411,060 
833,006 

3,535,766 

569,925 

848,976 

60,178 

1.809,963 


1918 
2,148,895 

715.577 


3,129,087 

473.55S 

719,731 

62,778 

1.566,533 

694.490  "37431.113     2,943,512 


109,772 

25,950 
Cr 


-70,390 
23,098 


104,652 
154,551 

30 

—93.489      —49,929 


185,574 

138,083 

834 


46.656 


75,637 
569 

Pittsburgh. 

— —Month  o 

1919. 

S 

2  1,979,052 

2.138,247 


—117 


,241 
569 


—111,530 
569 


-78,741 
569 


Cincinnati  Chicago  &  St  1+w.ie 

f  June Jan.   1  to  June  30 — 

1915.     1019.      1918. 
$        $        $ 

4,667.975  28.885,852  25,069,427 
1,819,308  10.311,365  7,892.300 


7,753,967 
1,082. Ml 
2,333,558 

86.7  49 
3,230,120 


7,322,526  43,643,413  37,150.968 
1,080,375  5,581,552  5,657.324 
2.605,759  13.367,245  10,332,992 
107.833        500,61" 


4.779.028  20,374,445 


540,253 
18,304,197 


6.987.100     8,870,826  41,257,530  35.576,858 


-1,548,300 
235,765 

199 

525.739  -1,784,265 


756,866 

241,029 

97 


2,385,882 

1,428,531 

1,369 

955,982 


1,574,109 

1,384,565 

957 


486,302 
2,383 


-2,075,218 
2,398 


188.586 
-1.349,506 
2,398 


2,383 


Toledo  P**rta  A  V«atorn 


— Month  of 
1919. 
$ 

85.918 
48.730 


June  30 — 
1918 

* 
463,281 
198,790 


144,862 

44,629 

36.740 

2,274 

83,714 


172,185 


Jime Jan.  1  to 

1918.  1919. 

S  S 

73.127  456,693 
36,864  288,336 
785,564 
178,930 
222,379 
13,338 
409,844  _ 

856.074  745,129 


-27,322 
8,500 


116,806 

32,238 

33.677 

4,000 

81,887 

159,135 

—42,329 

9,852 


698,601 
133,627 
198,278 
16,174 
366,965 


-70,510 
51,000 


-46,528 
56,363 


-35,822      —52,181    —121,510 


-102,891 


-35.705      —34,450    —125,108        —8,787 
247  247]  (Boa  >Jm  «n  pace  14; 

Peoria  &  Pekin  Uaion 

-Month  of  June — Jan.  1  to  June  30 — 


1919. 
S 

26,419 
2,487 


93,887 

10,938 

24,679 

1,212 

110.556 


1918. 
S 

17,566 

6,408 

951,139 

18,903 

23,229 

39 

133.884 


1919. 

f 

193,293 
24,916 

586,778 

96,849 

233,535 

5,063 

469.989 


1918 

S 

117,641 
36,107 


613,307 

73,144 

115,048 

197 

467,100 

183,388         182,809         838,004        679,265 


-89,500 
9,500 


-87,669 
9,462 


—99,000      —97,132 

— 80,728      —79,590 
19  19 


-251,226 
57.000 

-308,226 

-204,509 

19 


—65,957 

56,769 

10 


-122,726 


Month  of 

1919. 
S 

82.023 
8,083 


Perkiomen 


June- 

1918. 

$ 

98,831 
6,051 


to 


93,031 

5,081 

3,503 

64 

34.009 


107,513 

7.873 

3.924 

30 

37,723 


— Jan.  1 
1919. 

S 
447,784 

43,194 
511,192 

32,599 

28,046 

119 

217,390 


—17,771 
19 


June  30 — 
1918. 

S 

376,668 
30,578 


422,919 

32,854 

24,315 

138 

207,352 


43,062 


49,813         280,185        275,484 


49,968 
1,800 


48,168 


47,767 
41 


— Month 

1919. 

S 

2,128,147 

480,102 


57,700        231,006 
2,012  10,800 

55,687        220,206 

53,207  '      215,843 

41  41 

Pore  Marquette 

of  June Jan.   1  to 

1918.     1919. 
S        $ 
1,778,622  11,969,169 
368,915  2,492,657 


149,434 
12,076 


137,357 


123,087 
41 


June  30 — 
1918. 
S 

9,413.531 
1,643,960 


2,843,381 

268,646 

553,519 

36,955 

1.128,192 


2,352,140 

408,533 

592,234 

43,726 

1,325,891 


15,638,076 

2,080,907 

3,213,229 

163,799 

6,768,255 


12,193,644 

1,776,179 

2.405.149 

194,816 

5,767,489 


2,082,861  2,463,391  12,715,728  10,540,648 


760,520 

49,821 

749 


-111,250 
55,079 

78 


2,922,347 

297,801 

1,575 


1,652,996 
344,072 
80 


709,949 


-166,408  2,622,970  1,308,116 


640,911 
2,232 


-293,441 
2,240 


2,206,328 
2,232 


527,687 
2,243 


Phila.  Bethlehem  &  New  Ing. 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

v  5  $  '  3 


56,444 

6,800 

12,132 

370 

27,243 


57,400 


—955 
1,050 


—2.005 


-2,512 
71 


134,380 

17,644 

15,930 

208 

65,252 

100,331 

34,049 

6,050 


27,999 


413,489 

47,369 

77,521 

1 ,838 

252,163 

383,868 

27,621 

8,433 


722,505 

108,693 

92,434 

1,699 

384,152 


Philadelphia  &  Beading 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

£  &  £  Si 

5.823,454  5,804,832  26,384,620  29,312,196 

899,098    759,716  5,242,934  3,840,954 


6  989,861 

559,043 

1,309.160 

36,735 

2,602,467 


7,068,635  33,649,604  35,572,543 

887,922  3.615,184  3,313,047 

1,676,714  9,252,983  8,231,583 

57.753    214,677    277,407 

4,639,324  17,500,944  18.308,346 


4.657,624  7,433.324  31,477,407  30.S86.343 


2,332.237 
143,228 


-363,693 

135,583 

3 


2,172,196 

859.368 

93 


4.686,200 

822,339 

162 


2,189,009 

1,874,024 

1,237 


—499,280  1.312,734  3,863,698 


—826,677 
1,126 


—646,207 
1,187 


1,159,239 
1,126 


Pittsburgh  & 

—Month  of  June 

1919.  1918. 

84,965         118,678 
3,526  3,866 


Shawmut 

Jan.   1  to  June  30 — 
1919.     1918. 

S         $ 
501,665    587,201 

25,640    23,09 


89,179 

16,533 

64,793 

965 

32,845 


118,051 


— 28,872 
956 


124,587 

29,090 

26,469 

1,268 

73,825 

134,697 

—10,109 
3,837 


535,973 
181,011 
254,334 
9,901 
211,471 
675,160 

-139,186 
5,819 


617,831 

145,492 

152,659 

7,197 

258,674 


584,263 


33,567 
20,326 


-29,828^   13,987  —145,005 

-33,238  "=   2,382  —151,196 
103        94       103 


13,241 


133,96 
94 


Pittsburgh  &  West  Virginia 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

s  s  $  s 

90,684    142,561    503,396    731,043 
9,692     9,087    57,797    52,970 


113.031 

48,519 

49,847 

1 ,382 

59.528 


174,198 


—61,166 

11.268 

402 


162,129 

51,585 

33,802 

3,511 

82,172 

185.202 

—23.072 

13,297 


—72,538 


-36,370 


—24,179 
66 


-49,613 
66 


642,190 
370,924 
239,169 
7,365 
304,092 
1  004,376 

—362,185 

70.561 

104 

—432,851 

—408,720 
66 


856,715 
150,988 
227,097 
8,506 
325,158 


803,772 


52,943 
79,115 


-26,172 


-51,513 
66 


Pittsburgh  Shawmut  &  Northern 


Month  of  June 


1918. 

I 

75,317 
4,462 


82,007 
29.225 
54,784 
978 
35,137 


1917. 
$ 

101,846 

4,308 

108,327 

34,153 

60,543 

1,110 

66,408 


— Jan.  1 
1918 

S 
435,357 
35,953 


to  June  30 — 
1917 

$ 
613,812 
31,772 


488,117 
136,793 
285,923 
5,867 
213,377 


661,291 
166,077 
268,483 
7,212 
393,306 


125.062 


172,256    684,072    879.477 


-43,054   —63,928 
1,808     1,818 


-195,954 
11,002 

18 


-218,186 
10,900 


-44,162   —65,746  —206,974  —229,087 


-7,612 
204 


-31,524 
204 


-13,049 
204 


-52,625 
204 


595.256 


127,248 
23,600 


19,188 


103,648 


22,398 
71 


14,603 
71 


80,370 

71 


Port  Reading 

Month  of  June Jan.   1 

1919.     1918.     1919. 

$        $        $ 
139,016    182,897    757,744 


to  June  30 — 
1918. 

$ 

763,814 


203,992    244,870  1,259,590  1,046,720 


16,286 

6,350 

18 

108,217 


78.181 

14,043 

40 

125,045 


102,259 
91,518 
92 
590,601 


133,488 

86,546 

240 

617,563 


134,722    217,584    791,943    843,789 


69,270 
9,000 


27,285 
10,000 


467,647 
54,000 


202,930 
60,000 


60,270 


57,870   —16,767 
21        21 


17,285    413,647 
387,864 
21 


142,930 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 

— -Month  of  June Jan.  1  to  June  30 — 

1919.  191S.  L919.  1918. 

338,269        302,098     1,970,061      1.162,655 
288,710        286,685        901.863     1,389,217 


696,724        642,089     3,989,783     2,844,885 


38,855 

94,351 

3,812 

241,522 


34,941 

68,473 

8,509 

291,049 


346,629 

516,709 

25.737 

308,383 


160,890 

337,346 

25,790 

1,128,383 


410,146         424,896     2,341,491      1,741,139 


286,577 

11,809 

1 


217,193 

13,693 

1 


,648,292 

75,664 

72 


1,103,745 
80,729 

277 


274,766         203,498     1,572,554     1,022,739 


272,722 
81 


201,036 

87 


1,559,359 
81 


923,317 

87 


Washington  Southern 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

S  %  % 

138,562         113,544        794,941         411,649 
196,711         181,083     1,184,258        884,375 


519,382         336,385     2,386,528     1,581,605 


35,373 

40,489 

1,861 

134,123 


17,86.5 

35,323 

3,052 

113,188 


213,598 

240,958 

15,434 

719,296 


226,453 

292:929 
6,379 
4 


180,352     1,258,085 


159,033 
6,460 


1,128,443 

39,603 

36 


105,044 

179,962 

9,841 

552,367 

88,625 

692,980 

36,653 

31 


286,545         149,573     1,088,803         656,296 


305,242 
35 


159,651 
35 


1,064,605 
35 


561,525 
35 


St  Louis  ii  San  Francisco  System 

6t  L*ni«-Xan  Francisco 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918-  1919.  1918. 

3.954,594     3,430,266  23,564.450  18,942,707 
1,977.975     1,771,229   10,047,138     9,265,605 


6.260,189 

918,713 

1,228.957 

48,267 

2.285,209 


5,513,107  35,480,667  30.161,168 
1,124,181  5,797,266  4,730,565 
1,443,715  7,493,494  6,868,499 
66,406  287,407  329,378 
2,925,900   14,188,246   12,698,909 


4,641,967 


1,618,222 

271,549 

1,902 


5,786,132  28,704,628  25,515,300 
-273,025  6,776,039 
1,452,898 
14,024 


4,645,867 
1,399,261 

7,877 

1,344,769  —515,592  5,309,116  3.238,728 


241,259 
1,308 


-227,131 
21 


Quincy  Omaha  &  Kansas  City 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  $  $  % 

52,524    47,208    324,708    326,899 
25,540     19,208    148,117    113,160 


85,251 
43,748 
22,784 
273 
47,618 


72,107 
38,858 
18,365 
1,063 
64,583 


114,910 


—29,658 
3,303 


125,396 

—53,289 

2,912 


504,022 
193,737 
88,744 
1,599 
260,772 
551,506 

—47,484 

18,224 

64 


476,404 
138,380 
103,492 
7,221 
283,012 


544.229 


—67,825 
17,706 


—32,961      —56,202      —65.773      —85,531 


-35,784 
255 


—60,359 
256 


—81,957 
255 


—Month  of 
1919. 

S 
220,854 
107,069 


Rutland 


June 

1918. 

$ 

216,342 
97,252 


-Jan.  1 
1919. 


to 


407,932 
46,338 
91,454 

7,031 

1S0.5S4 


372,338 
86,645 

107,164 
14,218 

286,463 


1,226,177 
593,940 

2,201,432 

388,299 

574,032 

42,253 

1,086,890 


—110,125 
256 


June  30 — 

1918. 

$ 

1,278,789 

499,467 


2,099,757 

332,506 

432,239 

59,927 

1,179,769 


345.709 


509,921     2,162,581     2,055,553 


62,223 
19,558 


-137,582 
17,427 


42,663 


39,416 
415 


155,009 

145,055 

415 


38,851 
113,518 

35  _ 

—74,702  "    —62,396 


44,203 

106,575 

25 


-41,580 
415 


—8,534 
415 


1,326,907 
4,761 


-561,910 
4,761 


5,224,514 
4,761 


2,765,622 
4,761 


Fort  Worth 

—Month  of  June 
1919. 
$ 

6,046 
52,117 


Sio  Grande 


126,904 

21,799 

20,625 

1,562 

59,607 


81,952 
20,423 
12,801 
2,263 
61,661 


-Jan.  1  to 
1919. 
$ 

345,971 
275,684 

668,086 
170,007 
144,264 
575 
395.539 


109,178 


June  30 — 
1918. 

S 
304,095 
175,700 

520,074 
104,189 
108,471 
11,442 
251,256 


104,059         754,232        504,592 


17,725 
2.983 


—22,106 

3,019 

92 


14,741 


154,481 
18.150 
486 
-25,218    —104,956        —3,155 


-86,145 

18,486 

324 


12,252 
235 


-34,196 
235 


-124,020 
235 


—61,692 
235 


St  LouU-San  Francisco  &  Texas 


—Month 
1919. 

$ 
121,164 
15,658 


Of 


143,727 

20,805 

17,342 

1,764 

59,240 


June 

1918. 

$ 

70,503 
17,496 

91,149 
17,369 
13,450 
2,917 
60,289 


■Jan.   1  to 
1919. 

$ 
539,396 
74,591 

657,350 
131,315 
116.908 
9,047 
390,255 


June  30 — 
1918. 

$ 
608,358 
76,230 

721,479 
79,139 

120,781 
12,343 

302,043 


104,934    103,469    682.815    553,134 


38,793 

1,628 

3 


-12,319 
1,648 


-25,465 

9,012 

64 


37,160  ^—13,967   —34,542 

-156,130 
134 


17,696   —39,258 
134       134 


168,344 

9,877 

241 

158,225 

—5,991 

134 


St  Louie  Southwestern  System 

St  U«li  Southwestern 

Month  of  June- 


1919. 

818,561 
193.769 


1,055,318 

91,815 

227,951 

15,951 

351,553 


1918. 

503,498 
199.694 

834,301 
144,530 
210,427 
28,131 
461,899 


—Jan.  1 
1919. 
4,902.872 
976.972 


6,128,745 
1,113,271 
1,409,876 
100,491 
1,962,  ISO 


to  June  30 — 

1918. 

4,820,099 

1.084.696 

6,185,564 

641,950 

1,052,527 

168,954 

1,894,682 


734,462        896,879     4,857.230     3,980,739 


320,856 

37,770 

98 


-62,578 
45,021 

72 


1,271.515 
245,147 
1,694 
282, 9S8    —107,672      1,024,673 


75,658 
939 


81,534 
968 


1,009,565 
968 


2,204,826 

251,518 

941 

1,952,367 

1,979,123 

968 


St  Loui3  Southwestern  By  of  Texas 


— Month  of 
1919. 

$ 
400,089 
125.577 


June- — 
1918. 

$ 
274.454 
150,144 


— Jan.   1  to  June  30 — 


564,170 
122,850 
173,230 
10.836 
344,647 


675,430 


-111,260 

21,000 

629 


460,297 
146,800 
144,726 
15,291 
383,602 
725,521 

-265,223 

19.531 

74 


1919. 
$ 

2,078.433 
654,551 

2,925294 

805,734 

1,070,288 

45,536 

1,550.654 

3.605.863 

—680,568 

126,000 

782 


1918. 
S 

2.178,909 
757,641 

3,158,773 

633,416 

754,867 

77,336 

1,597,962 

3,212,350 

—53,576 
117,187 
252 


-132,869  —284,830  —807,351  —171,016 


-124,436 
814 


-246,798 
814 


—752.667 
814 


.266 
814 


12 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp..  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. .  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp    incl  oth 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


St.  Louis 

— Month  of  June- —  ■ 
1919.  1918. 


Transfer 

—Jan.   1  to  June   30 — 
1919.     1918. 

$        $ 


73,451 

8,802 

4,078 

180 

38,358 


79,852 

12,840 

8.338 

250 

83,403 


471,397  488,632 

72,026  55,248 

78,223  46,811 

1,199  1,407 

247,566  332,238 


537,762    109,211    411,787    451,570 


19,688   —29,358 
100    


59,610 
600 


37,062 

4,000 

3 


19,588 


-29,358 


14,590 
6 


59.010 


-37,202 
6 


33,058 


30,468 
6 


-14,277 
6 


San  Antonio  &  Aransas  Pass 

—Month  of  June — Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 


204,214 
98,960 


325,048 
106,384 
107,291 
5,738 
193,104 


145,028 
96,162 

261,388 

94,873 

122,641 

9,051 

277,350 


1,304,255 
504,823 

1,940,858 

578,851 

640,211 

35,693 

1,143,147 


1,225,405 
503,804 


,908,809 
337,336 
466,730 
43,598 
,100,482 


428,743         529.556     2.501,639     2,046,322 


-103,695 

15,000 

312 


-268,168 

15,000 

494 


-560,781 
90,000 


-137,513 

90,000 

1,262 


-119,007    —283,662    —651 ,264    —228,775 


-117,164 
732 


-270,416 
732 


Seaboard 

— Month  of  June- — 
1919.  1918. 


1,886,869 
1,205,621 


3,356,089 

380,982 

640,168 

54,419 

1,537,410 


1,517,816 
1,263,144 

3,056,042 
495,189 
810,727 

'.!!,<;.-,] 
1,843,087 


—649,180 
732 

Air  Line 

— Jan.  1  to 

1919. 

$ 

12,451,291 

6,210,702 

20,449,364 

2,956,802 

4,429,260 

360,935 

9,968,438 


-177,599 
732 


June  30 — 

1918. 

$ 

10,339,341 

5.497,796 


17,437,962 

1 ,954,303 

3,653,293 

428,141 

7,097,108 


2,746,297     3,397,256  18,508,866  14,606,306 


609,791  —341,213 

135,000    143,254 

655     1,134 


1,940,497  2,831,656 

810,000    741,486 

3,215     3,893 


474,135 


-485,602  1,127,282  2,086,275 


489,261 
3,563 


-499,450 
3,561 


1,245,345  1,580,873 
3,563     3,560 


South  Buffalo 

—Month  of  June — Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  %  %  % 

26,854    51,673    210,447    286,875 


57,994 

3,785 

15.595 

283 

40.189 


118,956 

14,053 

14,311 

207 

66.159 


554,326 

2S.1S0 

'.Mi. 631 

1,773 

311,415 


760,426 

74,750 

92,181 

2,175 

363.378 


61.315 


96.341    447.734    542,523 


—3.321 
9.750 


22,614 
1,400 


—  13.071 


21.214 


—10, 


07 
11 


13,860 
35 


106,792 
22,500 

84,292 

61,775 
11 


217,903 
8,400 


209.503 


126,225 
35 


Southern  Railway  System 

Southern  Railway 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

5,785,768     4,862,145  36.681,500  31,294,911 
3,295,904     3,969,028  17,699,375  18,024,690 


9,869,257 
1,874,291 
1,890,665 
92,290 
5,192,886 


9,673,393 
1,602,417 
1,891,817 
195,720 
5,641,349 


59,052,113 
10,592,328 
14,002,155 
721,521 


54,134,611 
6,135,425 
9,561,606 
830,873 


26,958,640  21,999,664 


9,374,125     9,783,409  54,298,170  40,163,272 


495,132 

338,671 

7,730 


1  10.015 

369,986 

20,733 


4,753,943 

1,947,486 

39,986 


13,971,338 

1,884,188 
28,777 


148,729 


-500,735     2,766,470  12,058,371 


15,358 
6,982 


0S3.S0S 

6,982 


2,019,774 
6,982 


11,008,356 
6.982 


Alabama  Great  Southern 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918. 


595,983 
226,498 


460,071 
213,302 


1919. 

$ 

3,575,503 
1,098,358 


1918. 

2,603,879 
1,044,361 


871,577 
133,145 
191,309 
15,772 
354,863 


723,819  4,947,457 

75,027  632,485 

170,838  1,330,293 

16,822  81,803 

370,078  2,059,151 


3,904,445 

319,691 

890,576 

80,332 

1.515,601 


730,233         661,781     4,245,284     2,915,823 


141,343 

22,343 

646 


62,037 

21,470 

348 


118,354 


40,219 


102,099 

312 


54,571 

312 


702,172 

145,234 

894 

556,043 

I0S.S00 
312 


988,622 

126,371 
938 


861,312 


987,502 
312 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. ' 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Georgia  Southern  &  Florida 

—Month  of  June — Jan.  1  to  June  30— 

1919.  1918.  1919.  1918. 


208,250 
70,664 


161,890 
91,704 

308,457  282,485 

41,800  52,116 

83,622  78,246 

5,839  6,837 

174,211  174,460 


1,373,238 

574,319 

2,130,119 
374,581 
532,464 
36,286 
1,007,034 
317,686  '326,757  2,015,344 


1,009,953 
512,656 


1,684,797 
235,133 
364.637 

35,1)72 
740,708 


—9,229 

14,102 

241 


-44,271 

13,082 

91 


1.447,490 

237,306 

83,502 

596 


-23,573 


-57,4-15 


114,774 
82,052 
331 
32.390    154,208 


-27,490 
402 


-38,145 
402 


11.479 
402 


225,805 
402 


Southern  Railway  System  (Concl.) 

Mobile  &  Ohio 

Month  of  June— Jan.  1  to  June  30 — 

1919  1918.  1919.  1918. 

927,359        929,248     5,688,359     5,423,484 
160,202         117,179     1,047,950        867,557 


1,159,741  1,158,527 

172,205  208,796 

439,350  419,815 

23,902  38,064 

644',991  837,282 


7,136,696 
1,231,708 
2,564,394 
139,611 
3,540.989 


6,685,585 
875,376 

1,912,274 
211,278 

3,256,988 


1.321,217     1,558,701     7,117,534     6,469,568 


—161,476    —400,173 
55,175  42,996 

78 98 

-443,267 


—216,729 

—235,094 

997 


378, 189 

1,159 


—580,837 

323,022 

572 

—904,432 

—980,489 
996 


216,017 

257,976 

1,8 


-13.8-17 


Southern  Ry 

-Month  of  June- 


1919. 
S 

78,627 
37,341 


1918. 

$ 

50,181 
30.442 


154,596 
1,159 

in  Mississippi 

— Jan.  1  to  June  30 — 
1919.  1918. 

490,453         344,694 
269,295        225,330 


126,090 

37,763 

27,424 

2,284 

88,587 


88,933 

28,422 

19,264 

3,016 

97,975 


818,640  623,299 

222,634  134,397 

124.391  70,479 

13,935  14,317 

471,169  345,724 


159.719 


-33,628 

9,000 

16 


158,501 

—69,568 
9.000 


856.926        594,247 


—38,885 

54,000 

151 


29,052 

54,000 

11 


-42,645 


-78,568 


-44,472 

278 


-93.036      —24,959 


-91,632 

278 


-104,105 

278 


-119,651 

278 


Southern  Pacific  System 

Southern  Pacific 

Month  of  June Ja?i.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

9,184,591     7,542,405  50,591,756  42,669,598 
3,692,046     3,427,564  19,740,890  18,282,468 


13,955,118  12,065,005  76,001,927  66,900,146 

2,218,312  1,489,495  13,931,387  8,936,974 

2,483,410  3,893,078  15,653,008  12,625,000 

136,583  170,724  681,930    836,00s 

5,025.937  6,969,773  29,767,087  29,079.428 


10,083,275  13,165,381  62,857,372  54,245,972 


3,871,842—1100,376  13,144,555  12,65-1,174 
644,606    514,428  3,702,287  2,990,111 


2,034 


2,456 


18,446 


.11,908 


3,225,261  —1617,261  9,423,821  9,652,154 


3,125,358 
7,049 


-1099,348 
7,102 


9,210,768  10,202,798 
7,049     7,102 


—Month  of 
1919. 

% 
252,879 
43,080 


Arizona  Eastern 

June Jan.  1  to 

1918.  1919. 


290,458 

44,477 


314,390 

57,818 

40,287 

3,746 

95,233 


255,093 

59,999 

45,308 

3,262 

136,479 


1,472,790 
273,910 

1,875,671 

481,453 

290,628 

12,839 

610.864 


June  30 — 

1918. 

$ 

1,749,593 
290,372 


2,179,564 

359,995 

271,849 

15,634 

544,692 


209,236        274,971     1.458.021     1,327,672 


105,153 

16.2M 
26 


88,845 

88,151 
377 


417,650 
97,691 

137 

67,588        319,821 


80,122 

17.118 

415 


851,892 
102,749 

578 


50,227 
377 


314.271 
377 


7 -is. 56  1 
672.151 
377 


Galveston  Harrisburg  &  San  Antonio 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  2  2  2 

1,219,193         942,137     6,904,720     6,939,704 
522,208        471,956     2,709,901     2,381,133 


1,820,464  1,511,156 

269,580  202,589 

452,204  225,668 

15,328  28,870 

654,207  808,912 


10,112,155 

1,537,603 

2,253,479 

106,331 

3.966.183 


9.940,671 
1,215,538 
1,354,012 
177,388 
3,963,579 


1,461,982 

358,482 
52,892 

427 


1,343,802     8.270,007     7,028,915 


167,354 

56,766 

202 


1,842,148 

317,355 

2,805 


2,911,756 

341,004 

1.619 


305,163 


110.385     1,521.987     2,569,131 


323,328 
1,381 


67,995 
1,360 


1.478,866 
1,381 


2,145.575 
1,360 


Houston  &  Texas  Central 


— Month  Of  Junc- 
1919.  1918. 

$  $ 

459,121    390,228 
238,210    214.582 

645,290 

102.121 
83,716 

380,136 


739,712 
137,924 
112,271 

I.S23 
292,503 


567,104  605,659 

172,608  =  39,530 

34,458  35,743 

622  366 


— Jan.  1  to 
1919. 

$ 

2,692.431 

1,178,135 

4,103,179 

799,822 

42,603 
1,803,901 
3.544,287 

558,892 

206.750 

1,953 


June  30 — 

1918. 

S 

2,853,114 

999,251 


4,135,966 

612,728 

502,297 

80,770 

1,758,086 


3,072,092 


1,063,874 

215,789 

1.759 


137,527 
158,839 
847 


3.521 

11,425 

948 


350.188         8-1' 


409,139 
847 


789,705 
948 


Houston  East 
-Month  of  June- 


1919. 

$ 
125,273 

46,610 


180,846 

33,052 

22,096 

1,199 

99,176 


1918. 
S 

92,755 
38,767 

139,518 

24,323 

I6,0K7 

2,397 

86,158 


&  West  Texas 

— Jan.  1  to  June  30 — 
1919.  1918. 

$  $ 

803.446        694,398 
246,354        22 


1,100,791  976.203 

205,121  145 
110,600 

5,488  12.270 

532,049  449.632 


159,515         133,991         908,694         725,521 


21,331 

6.2  IS 
189 


5,527 

6,423 

39 


192,097        250,681 
37,491  38,628; 

678  281 


14,893 


935 


13,140 

190 


-700 
190 


153,927        211,7711 

140,360         176,725 
190  190 


Southern  Pacific 

Louisiana 

Month  of  June- 


1919. 

223,871 

119,989 


35S.3S2 

37,067 

62,968 

3,582 

96,215 


1918. 

191,946 

107,668 

320,023 

28,525 

39,306 

6,445 

139,029 


System 

Western 

—Jan.  1  to 

1919. 
1,225,845 

663,045 
1,969,408 

260,155 

361,732 
23,571 

573,328 


(.Concl.) 

June  30 — 

1918- 
1,326,534 

572,362 

2,014,678 

171,154 

235,839 

40,160 

538,665 


212,986        231,742  1,296,272     1,059.530 

145,396  =      88,280  673,135  '      955,147 

9,069           13,363  56,003           80,217 

115  167                583 


136,301 

135,280 
207 


74,802 
81,859 
207 


673,135 
56,003 
167 
616,964 

601,343 
207 


874,346 

857,842 
207 


Morgan's  Louisiana  &  Texas  RE 


—Month  of  June— 
1919.  1918. 


-Jan.  1 
1919. 


to 


431,269 

185,007 


390,322 

161.558 

661,249        593,582 

86,023  69,309 

150,599    75,763 

7,096     7,836 

226,166        358,558 


2,387,999 

1,032.872 

3,644,659 

549,335 

809,703 

45,956 

1.595.713 


June  30 — 

1918. 

S 

2,659,690 

880,304 

3,796,253 

415,857 

454,582 

56,970 

1,398,215 


491,732 


538,719     3,133.725     2,438,131 


169,516 

31,033 

137 


54,862 

25,910 

348 


1,358,121 

159,800 

1.689 


138,345 


2S.603 


130,728 
400 


27,861 
400 


510,934 
184,549 
1,115 
325.269  1,196,632 
267,049  1.156,791 
400  400 


Texas  &  New  Orleans 

—Month  of  June Jan.  1  to 

1919.  1918.  1919. 

426,821        374,561     2,476.557 
175,905         157,871         977,751 

3,740,160 

717,609 

1,095,169 

28,931 

1,424,772 


June  30 — 

1918. 

$ 

2,360,176 
863,978 

3,527,303 

435,124 

548,543 

41.730 

1,347,673 

557,235        526,961     3.485,438     2,555,748 


667,453  582,063 

97,412  72,520 

155,627  91,423 

3,419  6,758 

254,449  317,609 


110.218 

21,255 

539 


88.323 


55,101 

21,930 

271 

32,899 

32,672 
469 


25  ! . ,  -'  1 

12S.133 

3,427 

123,160 
25,452 
469 


971,454 

133,482 

1,606 

836,366 
791,434 
469 


79,077 
469 

Spokane  International 

—Month  of  June Jan .   1  to  June  30 — 

1919.     1918.     1919.     1918. 

75,136    56,622    361,182    369,453 
16.212     15,121     90,598    82,967 


0  1.S23 

19,776 

8,846 

1,731 

31,073 


75,146 
17,645 
11,212 
1,896 
37,478 


65,431 

29,391 
4,012 


73,906 

1,240 
3,043 


25,379    — 1 ,803 


22,274 
156 


-5,834 
165 


465,129    468,308 

93,072    79,355 

45,026    45,922 

9,686     9,211 

168,895    160.980 

341,045    319,489 

124,083    148,819 

27,993     19,397 

38 

96.089    129.383 
106.031 
165 


81,188 

156 


Spokane  Portland  &  Seattle 


—Month  of 
1919. 

% 
415,209 
154,716 


June- 
1918. 

$ 
465,144 
203,538 


0O0.S31 

S3, 155 

75,753 

5,804 

212,102 


714,720 
120,059 

S5  3  IS 

S.S32 

296,490 


-Jan.   1  to  June  30 — 

1919.     1918. 

$        $ 

2,381.851  2,587,406 

748,039    972,201 

3,805,946 

409,563 

350,132 

38,646 

1,190,622 


3,37  s,  203 
659,209 
546 
35,530 

1,214.452 


398,725    549,625  2,581.965  2,130,201 


211,109 

59,200 

4 


165,094 

77,700 

137 


796,237 

355,200 

2  11 


1.675,745 

443,400 

426 


151,904 


87,257    110.7H5  1,231.918 


16S.2  1  I 
554 


101,624 
554 


:,:,  i 


i  ,286.722 
554 


Staten  Island  Rapid  Transit 

—Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  2  2  2 

92.5  84,506        490,223         335,882 

93,308  83.553         138,626         3  13,425 


210,2  1  1 

23,443 

30,973 

1,333 


191,294      1,073,279 


2  1.061 

18,4  13 

2,254 


153,154 

i5s. mo: 
5,921 


763,126 

144,596 

116,280 

8,044 


I  Os. 7s  1 

173,687 
36,556 

17,000 


76,409         584.540        39 


19,556 


1S.S36 

23 


132,478 

5S.815 
9,000 

49,815 

42,279 
23 


116.881 

70,000 
41 

16.840 

14,304 


709,185 

17 

26 


Tennessee 

Month  of  June 

1919.  191S. 

S  $ 

150         137,831 
60.013         108,125 


46,041 
23 

Central 

-Jan.  1  to  June  30 — 
1919.  191s. 

$  S 

,,5        800,393 
272.'  7,903 


ISO.  16.3  25 

65,732  56,' 

58,085  52,112 

2,842  1,860 

90.924  15, 


224,374        283,060 

—35,210  =—  28,505 

5,135  5,429 

18  14 


1,2  1 1. 050     1,236,347 

-171.152  237,515 

232,947 

17.  ■  22.359 

604.463         564,157 
1,106,601 


40.36  1 


-33.950 


— 41,932 
292 


— 61.65S 

293 


I    100 

-   I. -o 

30,810 

140 

210.  I  CO 

'.s.s: 

205 


12977  15 
32 

120 
97.315 

I  1.571 

293 
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EARNINGS. 


Freight  revenue 

Passenger   revenue... 

*"*Tot . .  inel  .other  rev'. 

Expenses — Maint.way 
Maiut.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  Incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r*d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c~ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   exp  enses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't. 

Traffic   exp  enses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 


3,409 


3.488 


19,924 


16,803 


291,109 

77.675 

29.250 

730 

136.949 


1,768,520 

452,336 

364,504 

4,769 

849,932 


253.257 

37.851 
16,204 


313,147 

70.908 

46,741 
957 
305.281 
438.505     1.727.556  "  1,513,475 


,745,399 
338,220 
210.111 
5,284 
910,628 


-125.358 
25.663 


40,964 
157,455 


231,923 
172,913 

42 


21.647 


140,044 
36 


-151.021    —-116,490 

-16.778        596,900 
36  36 


58.967 


St   Louis   Merchants 

Month  of  June 

1919.  1918. 


435 


449 


ftrUt*   * 

—Jan.  1  to 
1119. 

S 
3,911 


819,139 
36 

Tsrmiaal 

June  30 — 
1918. 

S 

~~2~ 506 


211.624  299,283 

54.273  47,150 

19.886  40,095 

724  906 

215.051  324,946 


1,299,336 

339,429 

274,896 

4,514 

1.075,772 


1,607,972 

244,951 

171,510 

5,096 

1,158.409 


296,242         421,596     1,730,897     1.616,815 


—84.617    —122,313 
8,000  8,333 


— 431,561 
48,000 


—8,842 

48,766 

41 


—92,617    —130.646 


-85,411    —140,704 
9  9 

Texas  &, 

of  June 

1918. 
S 
1.103,281 
723,780 


Month 

1919. 

St 

1,897,239 

856,105 

2.907.53S 

296,320 

593,635 

21,673 

1.323.164 


1,953,959 

391,603 

517,022 

31,670 

1,281,671 


—479,561 

—494,803 

9 

Pacific 

— Jan.  1  to 

1919. 

$ 

11,209,626 
4,329,214 

16,344,972 

2,452,434 

3,449,783 

145,704 

7,914,273 


-57,650 


-145,854 
9 


June  30 — 
1918. 

% 
7,442,674 
3,367.348 

11,649,270 

1.595.329 

2,039,382 

177,770 

5.167,513 


2.326.776     2.326.947  14.511.405     9.465,276 


580.761     —372.987 

84,970  87,019 

727  265 


1,833,566     2,183,993 

509,823         525,700 

2,444  2,984 


495.062    —460.273     1.321.298     1,659,309 


491,279 
1,946 


-471,055 
1.946 


806.182 
1.946 


1,446,387 
1 ,946 


Toledo  St  Louis  6  Western 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  <fcc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 

Tot.exp.,inci.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper" 


—Month 
1919. 

$ 
516,329 
51,304 


599,358 
131,564 

140,584 

7,348 

279.129 


of  June- 
19)8. 
t 

506.334 
92.210 

637.788 

161.101 

153,383 

14.182 

39.203 


—Jan.   1  to 

1*19. 

S 

3,094,519 

198.331 

3,452,878 

620,428 

768,897 

33,150 

1.506.132 


June  3C — 

191ft. 

( 

3,095,070 
307,042 


.562,917 
600,636 

700,369 

86.005 

,482.425 


569.805    736.135  2.998,152  2,935.135 


29.552 
26.000 


—98,346 
19,000 


3,552  — 117.346 
-160,466 
454 


EARNINGS. 

Freight  revenue 

Passenger   revenue.. I 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  tzxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper". 


—17,661 
454 

Ulster  ft 

— Month  of  June— — 
1919.  1918. 

$  % 

53,123     58,451 
8,450     17.038 

88,688 
23,504 

19.817 

2,500 

77.996 


83,245 
18,043 
18,011 
1,577 
64,095 


454,725 
156,000 

103 
298,621 
178.139 

454 

Delaware 

— Jan.  1  to 

i»i*. 
% 

290,843 
59.655 

461,718 

73,415 

111.118 

7,768 

371.823 


627.781 
128,100 


499,581 


240,325 
454 


Jxine  30 — 
1018. 

« 

258.852 

73,300 


414.258 
70,973 

74,180 

7,897 

279.5  11 


.106.880    132.100    593.819    461,024 


-23.634   —43.412 

4,800      4,600 

74 


-28,434   —48,086 


-28,360   —50,239 
128       128 


-132,101 

28,800 

53 

-160.954 

-160,684 

128 


-46.765 

27,600 

59 


-74.425 


—70,464 
125 


Union  Pacific  System 

Union  Pacific 

Month  of  June Jan.  1  to  June  30 — 

1919.  19IS.       IQIQ.       10m. 

,058  4,987.614  35,588,923  28,227,7  17 

2.008.718  1.788,820  10.257.531  7,918,389 

.299  7,618,718  49,452,256  40,028,600 

1,172.218  /   916,209  7,589,889  4,709,928 

1,548,392  1,378,729  9,223.090  6,808,965 

42,459  80.703    265.616    473,07 

2.277,937  2,947,582  14.559,019  12,641,774 


_5JL530_12_53 

2,716,045 

280,965 

378 


5,906,530  34,180.825  26,783,258 
1,712,1 


288,642 
354 


15,271,430  13,245,341 

1,333.131     1,731,852 


4,129 


2,05; 


2.434,701 


2,418,588 
3,614 


1,423.191   13.934.169  11,511,432 
1,485,731   13,867,137  11,749.782 


3,630 


3,614 


Oregon  Short  Line 


Month  of  June- 


1919 
S 

2,200,089 
652,615 


3,052,168 

731,165 

680,030 

15,070 

918,654 

2,500,672 

551,495 
75,750 
349 


1918 
$ 
1,925,239 

621.702 
2,782,515 

475,229 

517,469 

26.070 

1.150.635 

2,376.071 

406,443 

158,754 

510 


to 


— Jan.  1 
1919. 
% 

12,698,772 

3,214.596 

17.055,942 

3,713,376 

3,050,903 

92.841 

5.278,667 

12.995.332 

4.060,010 

965.569 

1,007 


3,630 


June  30 — 

1918. 

* 

11.025,015 

2.968,038 


15,155,306 
2,204.183 
2,182,554 
155,006 
4,618,088 
9.963.679 
5,101.020 
952,524 
1,472 


475,395 

"472. SI  1 
2.347 


247.178     3.094,333     4.237,629 


297,281 
2,318 


3.073,167 
2,347 


4,438.104 
2,310 


Union  Pacific  System  (Concl.) 

Or*«*a-WaakiKr«*a     ft*     A    Navigation 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1910.  1918. 

1,509,202  1,366,018  8,572,819  7,403,036 
607.288        699,613     3,116.218     3.064.213 


2,285 

415 

307 

29 

1.019 


,108 
,579 
,689 
,823 
,030 


1,884,738 


400 
113 


369 
613 
106 


2,332,736 

368,897 

339,077 

40,957 

1,159.230 

2.070.404 

262,332 

123.976 

62 


12.765,152 

2,633,764 

2,021.835 
163,355 

5.314.197 
10.868.010     9,009.596 

1,897.141 

683,517 

1.591 


11,628,747 

1,868,690 

1,494,371 

213,577 

4.702,171 


2,619,150 

743,252 

881 


286.649         138.293     1.212,033     1,875.017 


267 
2 


,899 
070 


106,776 
2,065 


813,057 
2,067 


1,660,013 
2,065 


— Month 

1919. 

S 

9,206,349 

3,358,621 


Total  CoMpany 


13,583,575 

2,318,962 

2.536.111 

87.352 

4.215.621 


of  June 

1918. 

$ 

8,278.871 

3,000,135 

12,733,969 

1,805,335 

1,235,275 

147,730 

5.257,447 


to 


Jan.  30 — 
1918. 

$ 
46.655.798 
13,950.740 


9,915.663 


3,667,909 

470,328 
833 


10.353,005 

2,380,963 

571,372 

926 


—Jan.  1 

1919. 

& 

56,859,614 
16.588.345 
79,273,350 
13,936,929 
14.295.827 
521.812 
25,151.883  _ 

58,044,167  45,756.533 

21,229,181  " 
2,982,217 
6,727 


66,812.653 

8.772.801 

10,485,890 

841  ,660 

21.962,033 


3,196.745 

3,159,298 

8,031 

St 

Month 

1919. 

% 
255,889 
66,444 


21,056,117 
3,427,628 
'  4,410 
1,808.662   18.210.235   17,624,078 


334,543 

39,206 

40.485 

1,907 

131,690 


1,889,788 

8,013 

Joseph  ft 

of  June 

1*18. 
* 

154,050 
30,943 

198,938 

47,858 

41,321 

3,297 

152,141 


T 53, 361 
8,030 


17,847,899 

8.005 


Grand  Island 

—Jan.  1  to  June  30 — 

1919.  1918. 

$  S 

1,065,536     1,041,292 

258,082         177,968 


1,396,789  1,291,731 

290,985  270,709 

187,858  191,252 

11,103  15,632 

799,341  671,935 


223.205    257.661   1,365.050  1,199,078 


111,287 
8,810 


—58,723 
8.606 


31,738 

52,865 

63 


92,652 

51,639 

23 


102.476 

111,705 
258 


-67,329 

-70,882 
258 


-21,190 

-19,704 

258 


40,990 
8,406 
2f8 


Union  RR  (of  Pennsylvania) 

— Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  %  %  % 


669,072 
165,619 

226,188 

279 

434,824 


657,895 

90.014 

156,500 

0112 

407,865 


3,757,636 

471,573 

1,048,164 

1.604 

2,017,099 


2,849,609 

340,840 

1,001.141 

1 ,306 

1.818,385 


834,605        656,848     3,583,450     3,194,298 


-165,532 
10,428 


1,047 
8,073 


174,185 
42,568 


-344,689 
35,966 


—175.960 


-7,026 


-73,453 
40 


—Month  of 
1919. 

% 

85,587 
477 


131,617    —380,656 


74,459 
35 


356.333 
40 


Utah 

June Jan.  1  to 

1918.  1919. 

*  % 

103.669         506,709 
796  3.033 


-65.248 
35 


June  30 — 
1918. 

% 
595,737 
3,590 


86,865  105,067  515,843 

17,246  9,700  65,628 

21,436  13,733  126,636 

150  175  1,307 

17.119  25,523  107,088 


602,278 
58.375 

63,2  15 

1,051 

130,(127 


58,000 


2S.S05 
3,088 


53.377        312,663 
203,179 

23.475 


287,290 


25.776 


51,690 
3,417 

48,272 


314,988 
19,962 


26,935 
98 


40,086 

98 


179,704 

149,679 

98 


295,026 


Vicksburg  Shreveport 

Month  of  June ■  — Tan.  1 

1919.  1918.  1919. 

%  %  55 

168,006  71,905        978,211 

82,385  59.130        443,981 


224,836 
98 

&   Pacific 

to  June  30 — 
1918. 

% 

678.408 
345,863 


269,061 

42,938 

60.320 

*>  ">26 

02777 


155,163 
33,332 

7.907 
11  1,455 


1,532.70  i 

280.:  Hi 

316,013 

15,778 

598,016 


,171,509 
135,629 

4  11.178 


209.451 


222,208     1.301.363         904.793 


59,610 
9,242 


-67,04  1 

9,678 

66 


50.367 


-76,789 


47,674 
171 


—Month  of 
1919. 

* 
963,974 
60,226 


-i  i 


,285 
171 


231 ,339 
56,151 

250 
174,937 
173,692 

171 


266,715 

58,623 
268 


207.823 


Virginian 


June- 
1918. 

S 
781 ,706 
56.035 


to 


1,136,424 

125,919 

183,363 

4,616 

394,244 


903,409 
120.214 
193,427 
7,651 
548,054 


Jan.   1 

1919. 

% 

4.276,583 

318,129 

5,109,859 

867,322 

1,306,049 

28,769 

2.030,610 


222.3  11 
17! 


June  30 — 
1918. 

% 
4,441,385 
279.132 


729.330    880.902  4,319.714 


70O.1  1  1 
218,300 
_7 
371.394   —18.740    571.837 


407,094 
35,700 


22. 507 

41,215 

9 


5,067 

551 

1,011 

37 

2,226 

3.916 

1.151 

245 


375,211 
523 


—48,438 
518 


533,922 
521 


005 
"832 


655 
585 
007 
518 
007 
551 

103 

230 

24 

849 

424 
518 


Wabash 

Month  of  June Jan.  1  to 

1919.  1918.  1919. 

$  %  $ 

2.747,163     2,667,076  16,578.492 

1,010.558        961.430     4,696,871 


4,009,782 

690,029 

669,696 

55,649 

1,936.231 


3,919,635 

647,999 

914,083 

82,698 

2,349,883 


22,730,851 

3,371,550 

4,275,347 

312,185 

12,005,763 


June  30 — 

1918. 

$ 

14,033.637 

4,214.443 

19,860,029 

2,537,204 

3,885,848 

403,354 

10,485,802 


3,493,302     4.151.519  20,767.792   17,969.224 


516,480 

107,828 

2,843 


-231.  SM 

112,779 

66 


1,963,058 

644,805 

3,421 


1.890,805 

667,586 

1,171 


405,807    —344,730     1,314,831     1,222,047 


215,337 
2,503 


—596,499 
2,519 


144,906 
2,503 


— 425,896 
2,519 


Western  Maryland 

—Month  of  June Jan.   1  to  June  30 — 

1919.      1918.      1919.      1918. 

$      s      s      s 

931.973  1,043,982  5,735,297  5,767,710 
89.775    92,226    479,351    451,360 


1,125,802 

161,337 

373,257 

16,002 

429,867 


1,208,348 

230,918 

368.824 

46,772 

948,892 


6,763,162 
1,335,520 
2,256,236 
107,284 
2,865,369 


6,630,967 
1,022,174 
1,858,832 
140,557 
3,405,016 


1,039,165  1,655,253  6.886.066  6,690,418 


86,636 
43,200 


— 146,905 
43,200 


—122,904 
259,200 


—59,450 
259,200 


43,436 


64,065 
707 


-490,105  —382,104  —318,650 
-68,602 
707 


-459,158  —322,697 
707       707 


Western  Pacific 

—Month  of  June — Jan.  1  to 

1919.  1918.  1919. 

$  %  S 

891,380        686,678     4,369,043 
204.698         194.545        779,728 


1,135,845 

248,808 

202,132 

12,744 

325,534 


926,032 
198,797 
137,842 
19,657 
361,316 


5,358,385 
1,458,906 
1,098,321 
71,658 
1,851,986 


June  30 — 

1918. 

% 

4,104,189 

635,724 

4,982,277 
847,835 
679,626 
110,329 

1,701,213 


835,485         764.407     4,718.542     3,540.938 


300,350 

48.414 

250 


251.694 

253,106 
1,011 


161,625 

93,270 

185 

68,169 


639,843 

278,902 

568 


1,441,338 

296,647 

1,531 


84,267 
1,006 

Western  Ry 

— Month  of  'June 

1919.  1918. 

%  % 

83,871  73,956 

78,167         115.694 
206.173 
29,512 
47,254 
6.108 
101,918 
198.543 

7,629 
12,000 

5 

—4,375 

—6.016 

133 


360,371     1,143,160 

306,982     1,160,394 

1,011  1,006 

of  Alabama 

— Jan.  1  to  June  30 — 
1919.  1918. 

$  % 

716,585        610,442 
495,102         433,723 


178,942 

24,178 

38,848 

3,247 

41,295 

156,993 


21,948 
7,500 


1,302,075 

160,618 

266,275 

17,305 

498,383 

1,000.661 

301,414 

45,000 

1 


,135,485 
144,020 
210,640 
28,590 
389.620 

826,872 

308,612 

42,000 

56 


14,448 


16,189 
133 


J256.412         266.556 

257,451         259,093 
133  133 


Wheeling  &  Lake  Erie 

Month  of  June Jan.  1  to  June  30 — 

1919.  1918.  1919.  1918. 

%  %  %  % 

1.194,282  1,032,681  4,686,671  4,875.070 
50,585    44.993    300,275    206.102 


1,368.986 

216,863 

246,675 

5,580 

435.701 


,190,296 
164,303 
305,824 
10,603 
708,156 


5,686,277 
1,144,163 
1,353,346 
36,428 
2,391,408 


5,532,739 

853,247 

1,316,373 

49,197 

2,528.722 


935.721 

433,265 

56 

55,000 


1,230,233  5.091.812  4.915,121 


—39.936 
54,660 


594,464 

827 

327,900 


617,617 

543 

300.716 


378,208   —94.596    265.737    316.357 


380,866 
511 


-144,121 
511 


309,228 

511 


-96.210 
511 


Wichita  Falls  & 

— Month  of  June - 

1919.  1918. 

S  "• 

111.708  35,913 

.008  22,231  _ 

188,196  64,856 

30.095  43,2 

28.  13,120 

753  1.854 

114.023  57,820 


Northwestern 

-Jan.   1  to  June   30 — 
1919.      1918. 

«        * 
673,536    2S9.019 
205.372    140.801 


926,513  471.073 

263,668  156,879 

150,785  123.130 

6,664  9,115 

515.070  298.016 


179,526    125.149    977.576    619.785 


s.sOO 
9,541 


—60,292 

9,218 


-51,063 

55.634 

114 


-147,811 

53,173 

43 


—671 


-69.511  —106.812  —201.028 


-12.470 
328 


00.005 
328 


—149.280 
328 


—239,268 
328 


Yazoo  &  Mississippi  Valley 

-Month  of  June Jan.  1  to  June  30 — 


1919. 
% 

1.274,014 
377,968 


1.737.320 

291,055 

437,023 

15,974 

646,265 


1918. 
$ 

1,224,042 
306.466 

1,602,524 

393,505 

592,718 

16.152 

1.056.777 


1919. 

$ 

8,063,440 
2.479.158 
11.035,257 
1,883,223 
2,437,550 
92.488 
4.425,288 


1918. 
% 

7.324,338 
1.991,994 

9,754.221 
1.174.226 
2,131.666 
97.961 
3.947.689 


1.436.753     2.127.588     8.997,371     7.936.443 


300,566 

63,900 

902 


-525,063 

61,528 

206 


2.037.SS6 

333.802 

1.382 


1,817.777 

369,168 

1.037 


235.764 


-586.797     1,702,701      1.447,571 


223,458 

1.381 


—639.015 
1.382 


,605,975 
1,382 


,175,737 
1,382 


14 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com< 
merce  Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  thougl 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  if 
often  different  from  that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  re 
turns  correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixec 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  Unitec 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  the} 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  ir 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state 
ments  in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  01 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com 
merce  Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  casei 
(he  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  tha 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

Month  of  May 

1919.  1918. 


-Jan.  1  to  May  31- 
1919.  1918. 


Gross  receipts 

Operation 

Net 

Interest  and  taxes. 
Surplus 


7,149 

7.249 


7,320 
6.625 


-100 
94 


695 
210 


—194 


485 


36,986 
35,253 

1,733 
672 

1.061 


32,960 

30,990 

1,970 

1,050 

920 


Buffalo  Rochester  &  Pittsburgh 


Month  of  June- 


1919. 
$ 

Operating  revenues 1,042,562 

Operating   expenses . 1,304,051 

Net   revenue — 26T7469 

Railway  tax  accruals 27 .000 

Uncollectible  railway  revenue 3 

Railway  operating  income — 288,472 

Equipment  &  joint  facility  rents..      — 8,856 


1918. 
$ 
1,588,119 
1.917,955 

—329,836 
26,734 


-356,570 
81,039 


—Jan.  1  to 
1919. 
S 
6,480,097 
7,231.723 

—751,626 

162,000 

445 

—914,071 

—24,141 


June  30 — 

1918. 

S 

8,033,382 

1, 963.487 


!-.!•, Ml" 

160,405 
85 

—90,595 
423.202 


Net —297,328    —275,531 


-938,212         332,607 


Fonda  Johnstown  &  Gloversville 


-Month  of  June 


1919. 

$ 

108,330 
60,931 

47,399 

4,900 


Total  railway  operating  revenues. 
Railway  operating  expenses 

Net  revenue  from  railway  oper. 
Railway  tax  accruals 

Railway  operating  income 42,499 

Miscellaneous  operating  income..  — 1,760 

Total  operating  income 40,739 

Non-operating    income 3,064 

Gross    income '  43,803 

Total  deductions  from  gross  income  34,787 

Net  Income 9,016 


1918. 
% 

93,608 

55,691 

37,917 

4,500 

33.417 
—1,562 

31,855 

3,138 

34,993 

32,318 

2,675 


to 


-Jan.  1 
1919. 

S 
579,818 
370,395 

209,423 
29,400 

180,023 
—6,730 

173,293 

18,616 

191.909 
194,544 


June  30 — 
1918. 

$ 
518  ! 
312,756 

206,233 

27,000 

179,233 

—6,411 

172,822 
17,587 

190,409 
199,45  ! 


—2,635 


-9,045 


1918. 
$ 

Miles  operated 1.496 

Total  operating  revenue 1.712.829 

Total   operating  expenses 1,405,553 

Net  revenue  from  railroad  oper- 
ation   307,276 

Net  income  after  charges 86,821 


Chicago  Great  Western 

-Month  of  July Jan.  1  to  July  31 — 


1917.  1913. 

$  $ 

1,496 
1.378.105  10.123,320 
1,026.810     9.295.096 


1917. 
S 

9,212.98 
7,052,76: 


351,295    828,224  2.160.22J 
740.50- 


New  Tork  Chicago 

Month 

1919. 


125.946  def736.485 

&  St  Louis 

of  June — Jan 


Operating  revenues 

Operating   expenses 

Not  operating   revenue 

Taxes  and  uncollectible  railway.. 

revenue 

Operating    income 

Other   income 

Gross    income 

Deductions  from    income 

Net  Income 


$ 

1,792,578 
1,401,036 

391,542 

55,063 

336,479 
6,422 

342,901 
32,691 


1918. 

$ 
1,837,300 
1,816,858 


1  to 
1919. 

0,523 

8,988.859 


20,442     2,841,664 
60,000        330,133 


-39,558 

21,457 


—15,101 
136,938 


2,511,231 
94,729 

2,605,960 
274,534 


June  30- 

1918. 

$ 

9,068,35 

7,836,39 

1,231,96 

360,121 

871, S3 
97,62 

969,46 
1,235.01 


310,210    —152,039     2,331,426    —265,54 


New  York  Ontario  &  Western 

-Month  of  July —      Jan.  1  to  July  31— > 


1918. 
S 

Operating  revenue 1.314.416 

Operating     expenses,     taxes      and 

uncollectible    revenue 826,893 

Net   revenue.. 487.523 

Other  income  and  deduc'ns,  net..       113,843 

Net  income 


1917. 

$ 
958.072 


1918. 
S 

6.090.513 


601.149     5.473.009 


356,923 
112,208 


617.504 
819.386 


373.680         244  715    —201,882 


1917. 

S 

5.C67.70 

3,848.75 

1.218,95 

720,27 

498.67 


Toledo  Peoria  &  Western 

— Month  of  August 


1918. 
S 

Railroad  and  outside  revenue 163,281 

Operating   expenses 132.824 

Net  earnings 30.457 

Other    income 7,810 

Total  net  income. 

Fixed   charges.  &c._ 

Surplus 


38.267 
6.596 

31.671 


1917. 

$ 

117.103 
106.419 

10.684 
15,010 

25.694 

S.sso 

16.814 


-Jan.  1  to  Aug.  31- 


1918. 
$ 

1.014.278 
1.010.748 

3,530 

126,150 

129,680 

71,481 

58.199 


1917. 

$ 

843.26 
774.52 
68.74 
152.17 
220.92 
181,00 

39.92 


y 
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THIS  entire  publication  is  devoted  to' a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (July)    and  for  the 
calendar  year  to  date  including   said  month.      The  table  embraces    every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the   Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose   railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  VTasliing- 
ton.     They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 


Full  Details. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
p  ^*         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  tn^s  publication  absolutely  complete,  we  add  statements 
Also  riven  at  ^e  en(^  to  snow  a*80  *ne  ngures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


As  in  the  case  of  our  numerous  other  SuppIemC^  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Sectio 
will  be  furnished  only  to  "Chronicle"  subscribers.    These  will  rec 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  ob 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers 


WILLIAM    B.   DANA  COMPANY,  PUBLISHERS 

Ni  W    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


Sept.,  1919.] 
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GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacifio_12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantio 4 

Atlantio  &  St.  Lawrence.    See  Grd.  Trk. 

Lines  in  New  England 7 

Atlantio   City 4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantio.    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.    SeeN.O.T.&M_  9 

Belief  on  te  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh.. 5  and  14 

Canadian  Pacific  Lines  (in  Maine) .5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jot. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.10 
Cincinnati  New  Orleans  &  Texas  Pacific.  6 
Cincinnati   Northern.      See   New   York 

Central 9 

Cleveland  Cincinnati  Chicago  &  St.  Louis 

See  New  York  Central 9 

Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk   Western ._ 7 

Detroit  Toledo  &  Iron  ton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantio 7 


Name —  Page 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Florida  East  Coast.. 7 

Fonda  Johnstown  &   Gloversv__7  and  14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.&  San  Ant.  See  Sou.Pac.12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern__12 

Grand  Rapids  &  Indiana.     See  Penn 11 

Grand  Trunk  Lines  in  New  England 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Gulf  &  Ship  Island.. _ 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pao._12 
Houston  East  &  West  Tex.  See  So.  Pac_12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.    See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mexico  &  Orient  Ry.  Co.  of 

Texas 8 

Kansas  City  Southern 8 

Kansas  City  Terminal •_ 8 

Lake  Erie  &  W.    See  N.  Y.  Cent 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &   Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pao_12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.10 

Michigan  Cent.    See  N.  S".  Cent 9 

Midland    Valley 8 

Mineral  Range 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Minnesota  &  Internat.    See  No.  Pac 10 

Mississippi  Central 8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas 8 

Missouri  Kansas  &  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    See  Pennsylvania 10 

Monongahela  Connecting 9 

Montour  ._ 9 

Morgan'sL.&T.RR.&SS.Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Orleans  &  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico "9 

New  York   Central 9 


Name —  Pagt 

New  York  Chicaao  &  St.  Louis.. 8  and  14 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western.  .10  and  14 
New  York  Phila.  &  Norfolk.    See  Penn  10 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama 10 

Northern  Pacific  ._ 10 

Northwestern  Pacific 10 

Oregon  Short  Line.  See  Union  Pacific  13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pae.13 
Panhandle  &  Santa  Fe.    See  Atchison. _  4 

Pennsylvania  Railroad 10 

Pennsylvania  Company.   See  Penn 10 

Peoria  &  Pekin  Union 1J 

Pere  Marquette 1J 

Perkiomen 11 

Philadelphia  Bethlehem  &  New  Eng_._ll 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.    See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.    See  Penn.l  1 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quincy  Omaha  &  Kansas  City 1J 

Richm .  Fred .  &  Potom .  See  RWh .-Wash .  1 1 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pae_13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.  SeeN.O.T.&M.  9 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Fr.  &  Tex.  See  St.L.-SF.ll 

St.  Louis  Southwestern 11 

St.  Louis  S.W.Ry.ofTex.SeeSt.L.&S.W.ll 

St.  Louis  Transfer 12 

San  Antonio  &  Aransas  Pass 12 

Seaboard  Air  Line 12 

South  Buffalo 12 

Southern   Railway 12 

Southern  Pacific 12 

Southern  Ry.  in  Mississippi.  See  South. 12 

Spokane  International 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of  St.  Louis..  13 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.    Sec  So.  Pac 12 

Texas  &  Pacific 13 

Tol.  &  Ohio  Cent.    See  N.  Y.  Cent. ..10 
Tol.  Peoria  &  West.  See  Penn.  11  and  14 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.  SeeCol.&Sou.  fl 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah _.13 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 13 

Wabash 13 

Washington  Southern.  See  Rich. -Wash  11 

West  Jersey  &  Seashore.    See  Penn 10 

Western  Maryland 13 

Western   Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northwestern 13 

Y&zoo  &  Missiasinni  Valla? .13 
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INTER-STATE   COMMERCE  COMMISSION  RETURNS   FOR  JULY 
AND   THE   SEVEN   MONTHS   ENDING  WITH   JULY 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  July  1919,  as  compared  with 
July  1918,  and  also  for  the  seven  months  ending  with  July  in  the  two  years,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Com- 
mission at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


EARNINGS. 

<frelght  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Bt«»t  Hrom  railroad 

TaiSH  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maiut.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't". 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper" 


EARNINGS. 

Freight  revenue . 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,  incl.  oth. 

Nfet  from  railroad 

i\'ixes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes.  &c_ 
Net  arter  rents 
Aver,  miles  of  r'd  oper. 


Alabama  & 

— Month  of  July 

1919.  191S. 


Vicksburg 

Jan.  1  to  July  31- 


151,094 
69,004 


23t,ooo 

38,412 

49,589 

1,728 

86,281 


$ 

138,485 
57,494 

221,432 
22,976 

48,187 
3,615 

S3  .121 


1919. 

$ 
1,040,620 
425,408 

1,566,343 

301,840 

383,397 

12,366 

655,204 


1918 

$ 

824,845 
334,936 


,304,982 
133,150 
371,549 
35,890 
566.970 


.117 
46,492  ' 
12,729 
25 


116.780     1.425.330     1.071,469 


54,651 
10,916 


34.237 


43.726 


30,123 

141 


51,496 
141 


141,012 

77,417 

160 

63,435 

47,706 
14 


233,513 

78,103 

185 


155.223 


Ann  Arbor 

— Month  of  July Jan.  1  to 

1919.  1918.  1919. 

S  $  S 

323.448         253,188     1,829,453 
71,819  59.231         390,883 


189,035 
141 


July  31- 
191S. 
$ 

1,424,794 
291,151 


416,555 

39,261 

51,345 

4.138 

203,299 


333,204 

50,348 

62,524 

3,789 

133,986 


2.347,685 

400,358 

393,028 

34,637 

1,133.729 


1,845,724 

309,899 

361,767 

35,611 

940,772 


307.231 

109,324 

16,700 

47 


261,076     2,040,166     1.719,652= 


72.127 
13,100 


126,072 

91,700 

41 


92.576 


59.027 


34,330 


89,680 
301 


o5,174 
301 


307,519 

109,700 

366 

197,452 

190,456  =  —21,394 
301  301 

Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

Month  of  July Jan.  1  to  July  31 

1S19.  1918.  1919.  1918. 

9,819,182   10,255,065  63,334,306  59,721,609 
4.318.962     3,833,1  V,   25,238.658  21,043,296 


93,250,466 

13,570,702 

22.195,138 

993,331 

34,717,613 

10.561,980     8.207,215  72,938,139 


14,833,620 

1,906,297 

3,125,405 

165,855 

5,170.782 


14,897,205 

1,431,289 

2,126.167 

122,591 

4,316,306 


87,319,566 
11.032,316 
15,154,729 
1,079.011 
30,447,248 


4,271,640 

072,425 

3,884 


6,689.989 

570,977 

2,789 


20,312,3.57 

3,825,788 

22,141 


o9, 216, 143 

28,103,422 

3,913,961 

11.769 


3.695.329     6,116.222  16.464.407  24.177.741 


a, 588, 784 
8,665 


6,555.845 
8,646 


15,998,928 
8,640 


25,005.408 
8,644 


Gulf  Colorado  &  Santa  Fe 

Month  of  July— — ■  -Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

$  $  $  $ 

1,171,917         956,443     7,182,683     6,896,664 
482,069         505,280     2,823,840     2,893.006 


1,740,137 

400,429 

334,314 

21 .420 

708.111 


1.511,764 


228.372 

71,667 

661 


1,569.781 

277,118 
220,772 
10.7  24 
482,586 
1,038.410 
531,371 

69  I,  Hi 

736 


10,596.970 

2.382,  173 

L.953,579 

10  7,390 

1,710,640  _ 

9,504,566     7,8 
1,092.403 
498 

l.i  10 


10.443 

2,021 

1,047 

169, 

3,779 


194 
419 
271 
138 
169 


2,569 

487 

3 


723 

771 
169 


156,543 


460,988         590,080     2.078.782 


EARNINGS. 

Freight  revenue 

Fasjsnger   revenue." 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transrrortation  exp . 
Tot.exp  .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c 

Net  after  rents 

4ver .  miles  of  r'd  oper" 


147,222         423,464 
1 ,937  1 ,9.57 

Panhandle 

-Month  of  July- 


445,258 
l,9a4 


1,705,011 

1,937 


1919. 

$ 
416,036 
117.467 


553,819 

60.585 

147,959 

4,746 

204,115 


1918. 

$ 
315,515 

158,116 

498,840 

95,  135 

103,255 

3,453 

157.263 


&  Santa  Fe 

Jan.  1  to  July  31- 


1919. 

$ 
2,298,12.-. 
608,298 

3,055.108 
724,868 

1.100.107 

26,989 
1,558,77  ! 


1918 
$ 

2,408,723 
775.344 


3,350,495 

581.712 

754,443 

31  ,050 

1.238.632 


431.857         372.255     3.502.369 


121,961 

20,895 

97 


100.969 


83,704 

772 


126.584 

18,638 

137 

107.808 

99,94  f 

772 


—447 ,260 

117,059 

734 

—565.055 
—699.038 

772 


2.692.978 
657,516 
124. 168 

022 


532,125 


333,343 
718 


Atlanta  &  West  Point 

-Month  of  July Jan-  1  to  July  31- 


1919. 
$ 

88.812 
101,317 


215,620 

27,928 

38,498 

3,117 

SO, 887 


161,970 


53,649 
8,500 


1919. 

$ 
741,480 
6ol,694 

1,550,968 

191,627 

289,489 

20,675 

590.674 

139.678   1.154,022 

396.945 

59,500 

39 


1918. 

$ 

108,083 

86,259 

220,388 

20,292 

36,187 

2,705 

70,818 


1918. 

$ 
626,663 
548.612 


1,325.341 

141,048 

216,868 

29,146 

458.283 


910.114 


80.709 

8,400 

2 


415,227 

58,700 

55 


4o.l49 


72.307 


337.406    356.471 


38.053 
93 


65,173 
93 


295,907 
93 


325,863 
93 


Atlanta  Birmingham   &  Atlantic 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

%  %  %  % 

334,702    311.488  2,160,513  1,822,826 
97,569    84,880    519,001    427,441 


449,9.54 

111,1.370 

109.875 

6,601 

231,260 


418,538 

.15,081 

S6.152 

ti. 95  1 

199.463 


2,853,192 

S09.909 

918,737 

48,049 

1.717.715 


2,423,307 

547,812 

560,765 

70,927 

1.291. .537 


465,892 


398.357  3,581.312 


-15.958 

16,000 

13 


20,181 

15,700 

99 


—31.972 


4.382 


—36,368 
639 


2.808 
630 


-728,119 

112,000 

1 .252 

-841.372 

-855,686 

639 

Atlantic  City 

— Month  of  July Jan.  1  to 

1919.     1918.      1919. 

$        $        $ 
91,158    157.224    881,974 
461.722    297.675  1.486,788 


2,564.124 

—  140,816 

109,900 

511 


-261,227 


-296.S..6 
636 


July  31 

1918. 

$ 
831,583 
1,032,201 


570,708 

3S.433 

54,041 

2,705 

233,098 


477.324 

27.1 12 

37,727 

803 

204.766 


2.  105.50  t 
304,855 
::■; 
10.035 

1,215.100 


1,078,178 

21  1,51  ! 

279,389 

9,605 

1,060.014 


329.680 


272.582  1,879.082   1.578.47 


211  028 
12,000 


104   i  . 
7,800 


617,512 
84,000 


:;  19,705 

70.8(H) 


217,955 
177 


229,028    196.942    533.512 

172.443    474,678 
177       177 


319.905 


18o,431 
177 


Atlantic  Coast  Line 


-Month  of  July Jan.  1  to  July  31— 

1918.  1919.  1918. 

%  %  % 

3,1  11.381  23,851,628   19,829  221 

1.533.167    11.358,869     9,199.229 


1919. 

$ 
2,982,979 

1,361.111 


1.612,692 
749.180 

1,066.  1:98 

61,881 
2,201,730 


4,945,136  37,471,600  31,171,372 

564,511      5,422,162     3,467,472 

953,675     7.982.723     6.014,586 

45,089  113, 33  1         379,525 

1,878.225  16.461.665  13,065.009 


4.205.062 

407,629 

220,300 

1,058 


3,546,292  31,270,876  23,737,403 
7,433,968 


1,398 
225,000 
126 


6,200,723 
1,460,000 

II.'! 


1.305,000 
4,216 


186,570     1,173.318     4.728.999     6.124.752 


146,398 
4,874 


1,095,505 


4,486.18  I 
1,8.-, 'J 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 
-Month  of  July -Jan.  1  to  July  31- 


1919.  1918.  1919.  1918. 

12. 171,529    12,031.578  69,900.052   63.36 
3.028.920     3,118.415    I8.SC6.284    15,799,865 


16,320.565    17,671,158   96,080,117  8(1.666. 071 

2    !02,540      2.111.00:1    11,965. 812  12.l6S.05l 

3,585.228  31.215.553  23.103.335 
111.155       1,110.03  1 


4,497.786 
I 8 1 , 424 

6,415.107 


1.260.866 
0.108.S2I    13.993,577  43.116.081 


13.782.445  12,649.182  94.717.603  82.422.429 


2.538,120 

339,742 

1 .052 


5,025.275 

440.OS0 

1,645 


1,813 

,8  1  , 

8.314 


1.238  645 

2,880,0  15 

.    198 


2.10,  ,:i  ::, 

2".  10(1.1  12 

5,151 


4,579,650—1,221.3  1(1     1,343  3?1 


5,327,631—1,863,750 
4,948  ,  , 


3S. Still 
1.0  IS 


B  &  O  Chicago  Terminal 

— Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

S  S  $  $ 


3.070 


486 


3.053 


3,479 


210,131 

26,914 

46,190 

1,120 

109,744 


189,446 

28,683 

45,208 

1,976 

130,373 


,006,789 
231,259 
310,123 

7.827 
852.740 


1,011,221 

176.745 

298,151 

8,130 

879,180 


195.499 


217,309     1,499,775     1,441.576 


-27,863 
31,876 


1  1.73  1 
26,542 

118  

-12,026      —59,739 
47,088 
79 


101,968 
90 

Bangor  & 

— Month  of  July 

1919.  1918. 

$  $ 

231,425        279,749 
69,885  _      71,644 

374,149 

68,5.81 

108,099 

4,604 

142,434 


— 492,986 

196,464 

556 

—690,007 

18,794 

90 


—430,355 
200,155 

112 

—630,623 

26,578 

79 


Aroostook 

Jan.  1  to  July  31- 


310.126 

73,021 

125,410 

4,901 

139,263 


1919. 
$ 

2,279,255 
508,764 

2,930,855 

596.728 

804,865 

28,084 

1,160,165 


1918. 

S 

2,039,204 

441,572 

2,607,200 

462,485 

588,068 

28,886 

1.102.802 


360.710         339.962     2,719.251     2.299.937 


—41,583 

21,000 

1.517 


34,187 

17,735 

51 


211.603 

147,000 

1.897 


307,263 

124,145 

127 


—64.101 


16.401 


—63,788 
632 


42.787 
632 


72,706         182,991 

77,517         333.236 

632  632 


Belt  Railway  of  Chicago 

— Month  of  July Jan.  1  to  July  31- 

1919.     1918.     1919.      1918. 
$        $        $        $ 


355.155 

36,848 

52,063 

424 

167,463 


385,393 
35,214 

63.990 

385 

208.115 


1,943,229 

174.430 

363,801 

2,540 

1.232.106 


2,209,735 

230,914 

379,759 

2,738 

1.393.966 


263.973 


315.512   1,82(1.298   2.060.024 


91,182 
15.682 


75.500 


69,881 
16,442 

53.438 


130,960 
31 


88,192 
31 


116.931 
108,061 

~  8,869 

920.444 

31 


149,711 
116.611 

33.099 

30,871 

31 


Bessemer  &  Lake  Erie 

-Month  of  July — — Jan.  1  to  July  31- 


1919. 

$ 
1,370.662 

38,128 

1,433.0  18 

163,008 

355,997 

12,777 

376.03  1 


1918. 
S 

1,657,758 
35,288 

1,719,599 
75.453 

2'.|-      ' 

9,180 
101,616 


1919. 

S 

6,702,140 

237.160 

7.122,065 

765.218 

2,218,711 

77,203 

2.314,588 


1918. 

S 
6,339.975 
210.919 

6,707,515 

655,783 

1,736,599 

81.143 

2,438,647 


93  1  o  ;  I 


750.087      5.183.976      1.8(13.369 


198,709 


008.  ,11  1 

37,898 


1,638.088 

101.500 

92 


1,844.146 
173,568 


484,209        930,713     1.536.496     1,670.577 


100.102 

217 


1,182.305 

208 


1,746,325 
217 


2.558.780 

."18 


Bingham  & 

-Month  of  July- 


1919. 
$ 

81,870 
1.623 


85.02;, 
11.027 
37.230 

1,325 

23.225 


110.158 


21.232 

6,231 


1918. 

$ 
349.854 
3.994 

300,8  18 

10,055 

19,709 

957 

50  5  16 
160,744 
200.103 

9.565 


Garfield 

—Jan.  1  to  July  31 

1919.  1918. 

S  S 

626.153     1,882.437 

1  1.386  27.555 

1,958,761 

268,225 

313.715 

8,950 

382.1  11 


660.221 

273,905 

268.32  1 

9.  127 

19  1.8S1 

791J3J 

-121.913 

17  203 


1.030.585 

928.176 

66.956 


30.10  1 


196,538         169.207 


861 .220 


-25,099 
37 


207,756 
36 


128.0  1.-. 

37 


971. 


19 
36 


Sept..  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . .  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipin't. 

Traffic   expenses 

Transportation  exp. 

Tot  exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes') . 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Birmingham  Southern 

■Month  of  July Jan.  1  to  July  31 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,inol.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad . 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1919 

S 
35,594 


42.713 

5.048 

5,800 

729 

22.331 


1918. 

S 

187.173 

1,514 

212,226 

11,218 

31,837 

1,241 

66.681 


1919. 
257.355 


347.452 

28,450 

44,879 

4,860 

158.590 


1918. 

$ 
751 .846 
9,267 

921.097 

88,672 

219,257 

6,752 

422,553 


37.318         115.569         259,512         765,602 


5.395 

02,732 

213 


96,657 
9,098 


87,940 

12,304 

926 


.915 


87.529 


74,709 


155.494 
31.227 

124,266 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Netlafter  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1.922 
29 


93, 


•90 
44 


47,906 
29 


150,700 
44 


Boston  &  Maine 

— Month  of  July ■ Jan.  1  to  July  31— 

1919.  1918.  1919.  1918. 


Central  New  England 

— Month  of  July -Jan .  1  to  July  31 

1919.  1918.  1919.  1918. 

%  %  %  % 

545,907    577,240  3.320,258  3,071,440 
25,377    24,231    167.324    168,252 


594,330 

140,328 

66.967 

2,833 

213.562 


629,262 

94,395 

73,523 

1,331 

281,583 


3,651.730 

879,028 

692,219 

18,554 

1.738,886 


3,392.272 

594,058 

550,626 

9,218 

1.733,894 


437,478 458,437  3,436,356 


156,852 

16,000 

39 


140.813 


3,815,720 
2.133,985 


6,518.287 

916,573 

1,107,204 

57,278 

3.214,197 


4,252,763 
1.972,370 
6,874,463 
942,041 
1.117.130 
57.948 
2.958.134 


22,491,170  22,935,696 
12.054,619  10,091.658 


38,564.067 

5.479,632 

7,749,451 

286,817 

21,443,715 


37,014,599 

5,025,904 

7,060,046 

278,708 

21,134,348 


5,557.268 

961,019 

180.085 

206 


5,263.107  36.376.365  34,748.496 


1,611,356 
168.852 


2,187,701 

1,229,638 

743 


2,266,103 
1,239,607 


780,726     1.442.504        957,320     1,026,495 


795.108 
2,258 

Buffalo 

Month 


,418,430 
2,258 


872,388 
2,258 


— 457,473 
2.258 


1919 

$ 

200.326 
6,798 


&  Susquehanna  RR  Corp 

of  July Jan.  1  to  July  31 

1918.  1919.  1918. 


224.345 

53 ,093 

96,495 

1,527 

66.472 


195.926     1,115,153 
5,773  _      49,012 
1,231,096 
291,666 
609,889 
12,174 
429.880 


205.055 

38.227 

61,734 

2,442 

68,292 


1,222,794 

39,098 

1,284,058 

218.508 

390,316 

13,259 

538,043 


224,835 


178,252     1,396.894     1,213,201 


—490 
3,250 


26,803 
4.100 


-165.798 
22,750 


70,856 
28,700 


-3.740 


—8,161 
296 

Buffalo 

Month 


22,703    —188,548 

21,993    —210,435 

252  296 


42,156 


237,763 
252 


1919. 

$ 
1.066.020 
141.637 


Rochester  &   Pittsburgh 

of  July Jan .  1  to  July  31 

1918.  1919.  1918. 

£  S  "   Si 

1.660,152  6,570,065  8,778,701 
128,152    874,384    744,480 


,253,043 
189,328 
402.235 
15,560 
532.518 


1.860.893 

270,508 

511,692 

17.004 

674,434 


7,737,140 
1,321,585 
2,788,116 
103,194 
3,946.812 


9,894,275 
1,378,446 
3,100,418 
117,293 
4,622.468 


1.172,744  1,504,724  8,404,468  9,468,211 


80.298 

27,000 

76 


356,168 
26,734 


-671,328 

189.000 

521 


426,064 

187,139 

84 


53,222    329.434  —860,849    238.839 


44.571 
589 


327,506 
584 


—892,641 


660,113 


(See  also  on  page  14) 


Canadian  Pacific 

— Month  of  July 

1918. 
$ 

91,781 
36,227  _ 

130,381 

55,611 

31.051 

2,002 

64.968 


1919. 
$ 

87,616 
33,934 

131.290 

76,572 

27,510 

2,456 

68,704 


Lines 

— Jan.  1  to 

1919. 
$ 
1,253.060 

264.823 


(in  Me) 

July  31 

1918. 
$ 
1,177,592 
167,025 


,703,389 
340,616 
399.745 
18.264 
,119.910 


1,447,084 

305,990 

307.176 

19,248 

956 ,077 


178.703 

-47,412  ' 
11,000 


156,378     1,904,177     1,606,839 


-25,997 
9.500 


-200,788 
77 ,000 


-159,754 
66,500 


-58,412 


-35,497    —277 ,785    —226,254 


-66.&19      —57 ,087 
233  233 


-377,972 
233 


Carolina  Clinchfield  & 

— Month  of  July Jan .  1  to 

1919.  1918.  1919. 

S  S  $ 

485,772    386,482  3,016,747 
40,618    48,423    225,579 


—282.184 
233 

Ohio 

July  31- 
1918. 
$ 

2,204,108 
252.851 


541.427 

58,680 

97,691 

5.172 

145.661 


441,665 

52,327 

131.580 

4,727 

136,230 


3,306.194 

533,515 

849,661 

33.264 

1.044,157 


2.498,346 

313,721 

591,142 

75,300 

835.168 


321.339 342.827  2,553.043  1,915,547 


220.088 

16,300 

64 


203,724 


199,883 
282 


98.838    753.151 
14,800    114,100 

79 

84,638    638,971 

79,032    583,591 

282       282 


582.799 
103,600 


479,198 


665,610 

282 


Central  of  Georgia 

Month  of  July Jan.  1  to  July  31- — 

1919.  1918.  1919.  1918. 

$  S  $  $ 

1,163,364     1,101,132     7,318,523     7,116,401 
622,972         555.132     3,613,014     3,108,644 


1,765,419 

252,379 

278,438 

32.224 

653.584 

1,555,137     1,268,294 

375,085        497,125 

65,580  65,778 

701  1 .063 


1,930.223 

349,941 

318.913 

38,834 

784.416 


12.034,782 

2,290,646 

2,480,842 

239,133 

5,297,819 

10,709,974 

1,324,808 

413,596 

4,772 


11,316,514 

1,654,354 

1,976,261 

238,972 

4,423,877 


8,649,754 


2,666,760 

455,618 

3,076 


308,803        430,283         906,439     2,208,065 


295.279 
1.918 


392 ,807 
1.918 


783.511 
1.918 


2.164.121 
1.918 


111,951 
301 

Central 

Month 


1919. 
S 

3,199,270 
888,505 


,352,061 
447,120 
852,787 
38,620 
,789,749 


170.824 

17,800 

6 

153,017  " 
135,927  = 
301 

Railroad 

of  July 

1918. 

S 

3,622,405 

904,495 

4,842,290 

342,947 

809,139 

28.328 

1,629,991 


215,374 
112,000 

225 

103,148 

-201,333 

301 


2,954.867 

437,404 

124,600 

164 


312.639 


-66,640 
301 

of   New  Jersey 

-Jan.  1  to  July  31— 


1919. 

S 

18,095.473 

4,599,141 

24,549,467 

2,880,093 

6,282,295 

166,903 

11,675.454 


1918 

$ 

17,625.574 
4,195,192 


23.928,463 

2,006,709 

5,284,914 

193,837 

11,493.135 


3,267,549     2,892,688  21,723,803   19,643,527 


1,084,511 
157.400 

14 


1,949,601 

169,983 

83 


2,825.663 

1,102.153 

165 


4,284,936 

1,281.243 

4,734 


927.096     1,779,534     1,723,345     2  998  958 


887  833 
685 


— Month 
1919. 

$ 
397.238 
91,611 


1  697,019 
684 

Central 

of  July- 


532,575 
122,571 
121,607 
12,289 
294,637 


1918. 

$ 
343 ,840 
77 .000 

468,065 

62,249 

101,700 

5,797 

240,169 


1,668,336 
685 

Vermont 

Jan.  1  to 

1919. 

$ 

2,310,592 

567 ,054 

3.162.567 

616,870 

823,632 

53,168 

2,015,966 


2,902,673 
684 


July  31- 
1918. 

$ 

2,056.935 
450,387 


2,801,011 

411,235 

598,003 

57 .582 

1.790.887 


571,146        421,794     3,640,580     2,949,226 


-38,570 

17  400 

4 


46,271 

18.300 

3 


—55,975 


27,967 


-478,012 

121,800 

126 

-599.939    —274.370 


-148,215 

126.000 

154 


-57,245 
411 


19,456 
411 


—615,627 
411 


—312,178 
411 


Charleston  & 

■Month  of  July 


1919. 

$ 

171,489 
37,951 


Western    Carolina 

Jan.  1  to  July  31- 

1918.     1919.     1918. 

156,624  1,270,828  1,134.283 
63,149    353,843    335,579 


220,526    234.677  1,699,008  1,555,228 


37,181 

41,889 

5,309 

116.200 


43.521 

34.710 

2,167 

98,239 


299,657 

306,156 

30,120 

862.386 


235,634 

215,905 

25,604 

736,109 


203,275 
17,250 
8,500 


182.854  1,537,070  1,245,593 


51.822 
9,000 


8.750 


42,822 


11,393 
342 


34,702 
342 


161.937 
59,500 

102,437 

100,981 

342 


309,635 

63.000 

161 


246,473 


174.437 
342 


Chesapeake  &  Ohio  Lines 

Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

S  Sj  S  S 

4,903.510     5.194,093  30,230,471  28,033.045 

1,396,826     1,427,754     8,855,094     6,577,209 


6.665,250 
1,002,227 
1,524,201 
38,428 
2,376,295 


6.972,839 

854,577 

1,430,071 

26,668 

2,120.005 


41,443,383 

6.533,613 

9.060,101 

255,830 

16,224,729 


37,013,813 

4,878,682 

9.284,579 

319,462 

14.180,685 


5,087.466     4,565,596  33,070,926  29,588,379 


1,577.784 

158.400 

299 


2,407,242 

173.184 

39 


8.372,457 

1.185,240 

3,791 


7,425,433 

1,043,184 

1,553 


1,419,084     2,234.019     7.183.424     6.380.695 


1.170,807 
2,509 


2,525,204 
2,479 


6,267.747 
2,501 


6.452.138 
2,479 


Chicago 

-Month  of  July 

1918. 

$ 

1,699.104 

536,352 

2.362.867 

253.582 

371.852 

21,710 

839,255 


1919. 

$ 
1,498,777 
600.309 


2,220,875 

366,492 

579,327 

23,438 

856,942 


1,889,707 

331,168 

55.500 

172 


275.490 


1.531.848 

831,018 

58,194 

'    175 

772,648 


&  Alton 

Jan.  1  to  July  31 

1919.  1918 

$  $ 

9,898,491     8,589,659 
3,593,052     3,019,38 

14,301,866 

2,390,583 

3,925.741 

179.126 

6.145.203 

13,053,327 

1,248,539 

394,054 

1.245 


12,481,618 

1,713.333 

2.911.113 

208,822 

5.620.829 


10,808,307 


1,676,310 

399.361 

1,280 


853.239     1,275.668 


163.808 
1,050 


635.343 
1,050 


121,683 
1.050 


617.442 
1.050 


Chicago  &  Eastern  Illinois 

Month  of  July — — Jan.  1  to  July  31 

1919.  1918.  1919.  1916 

$  $  $  $ 

1,569,280  2,047,337  9,945,190  10,705.316 
440,700    396,244  2,732,402  2,062.276 


2,154.409 

336.761 

708.344 

20,636 

860,038 


2,599,949 

309,999 

565,232 

26,980 

849,691 


13,664.945 

2,154,896 

5,146,173 

155,495 

6,071,924 


13.850.186 

1,862.220 

4.150,739 

166,942 

5,976,947 


1,981,057  1,804,292  13,899,804  12,545,066 


"173.352 

79.500 

470 


795,656 

79,591 

160 


—234,858 

556,591 

2,949 


1,305.120 

542.389 

3,223 


93,382 


715,904  —794,400    759 ,506 


44,495 
1,131 


741,726- 
1,131 


-1,243,577 
1.131 


1,048.195 
1,131 


Chicago  &  North  Western 

Month  of  July Jan .  1  to  July  31- 

1919.      1918 


1919 

& 

8,791,353 
3,485,832 


13,321,597 

1,931,093 

2,262,259 

82,003 

5,152,127 


1918. 

$ 

8,916,018 
2,904,842 

12,888,465 

1,638,563 

2,004.151 

73,675 

4.504,411 


50,050,590  43,312,502 
19.439,780  15,081,263 


75,871,921 
11,623,969 
15.837,879 
506.443 
34,978.637 


64,747,984 
10,184,826 
12,908,259 
637,997 
31.513,402 


9,772,013  8,493,608  65,225,575  57,133,349 


3,549,584 

475,000 

962 


10,646,346 

3,325.000 

5,320 

3,073,621  3,972,696  7,316,626 


4,394,857 

420.000 

2,160 


3,076,885 
8.090 


3,938,519 
8,094 


6,952  086 
8,090 


7.614,634' 
2,940.000 
16,348 
4,658,286 
5,327,240 
8,094 


Chicago    Burlington    &     Quincy 

Month  of  July Jan.  1  to  July  31 

1919.     1918.     1919.     1918. 

8,636.010  9,600,588  56,253,062  53,599.483 
3,447,556  2,766,743  19,124.577  15,035,517 


13,068,386 

2,249,036 

2.423.780 

88.923 

4.706,970 


13,325,718 

1,589,827 

2,092,698 

82,092 

4,429,508 


81,553.470 
12,984,795 
16,451,140 
610,417 
32,710,164 


75,423,314 
10,842,895 
14,838,760 
765,752 
30,892,898 


■9,917,012  8,579,056  65,814,852  60,096,629 


3,151,373 

463,117 

197 


4,746,661 
489,650 


15.738,618 

3,126,295 

19,523 


15,326,685 
3.418,888 


2,688,058  4,257.011  12,592,799  11.907,796 


2,523,776 
9,372 


4.1; 


4,741 
9,373 


11,110.607 
9.372 


11,500,338 
9.373 


Chicago  Great  Western 

Month  of  July Jan.  1  to  July  31 

1919.        .     1918.  1919.  1918. 

2  %  s  s 

1,156.951  1.064,161  7,416,025  6,684,048 
575,173    530,300  3,409,952  2,629,446 


1,857,564 

287,971 

372,055 

29,968 

721 ,936 


.712,829 
291,025 
3S3.001 
28,806 
649.256 


11,669,630  10,123,320 
1,995,938  1,643,950 


2,734.172 

182,428 

5,275,361 


2,362,840 
265,714 
4,634.895 


1,470,634  1,405,553  10,588,289  9,295,095 


386,930 

54.974 

326 


331.02!) 


258,394 
1.496 


307,276 

54.974 

800 

251,501 

212.732 

1,496 


1,081,340 

403,542 

1,401 

676,396 


828,224 

390,135 

3,078 

435,010 


155,109    172,071 
(See  also  on  page  14) 


Chicago  IndianapoMs  &  Louisville 

Month  of  July . " 


1919. 

S 

711,794 
248,411 


1918. 

$ 
741 ,720 
263 ,079 
1,087,872 
92,820 
380.155 
14.534 
416,997 
934,883 

152,989 

32.417 

30 


-Jan 

1919 
$ 
4,474,257 
1,585,093 


,052,074 
142,432 
250,966 
16,214 
465,319 


6,656,402 

797,193 

1,613,191 

96,550 

2,834,606 


1  to  July  31- 
1918. 
S 

3,845,879 
1,308,756 

5.661.080 
645.218 

1,492,129 
121,547 

2,526,922 


141.044 

47,340 

320 


93,383 


120.540 

92.143 
657 


5,589,212 

1,067,190 

255,730 

559 

810,899 

409,188 
657 


4,966,098 

694,982 

222,752 

544 

471.685 
165.083 
657 


48.568 
657 

Chicago  Junction 

— Month  of  July Jan.  1  to  July  31 

1919.     1918.     1919.     1918. 

$        $        $        S 


325.130 

49.847 

51 ,249 

162 

218,705 


326.986 


309.456 

43,277 

37,428 

435 

189,701 

277.540 


2.013.876 

496,646 

345.488 

745 

1,601.270 


-1 ,856 
2,128 


31,915 
3,092 


2,496.161 

— 182,285 
16,359 


1,855,827 

350.954 

206,232 

6,405 

1,351,323 

1,966.013 

—107,186 

15,676 


—3,984 


33,338 
12 


28,823  —498,644  — 122.862 

78,567  —221,787    173.720 

12        12        12 


Chicago  Milwaukee  &  St  Paul 

— Month  of  July- 
1919. 


8.510,393 
3,005,283 


Jan.  1  to  July  31 

191S.  1918. 

S  S 


1918. 
$ 
8,928,278  57.467,801  48,932.626 
2.682.435  17,024.600  12.723,359 


12,617.448  12.771,465  81.710,902  68,688,222 
2.292,982     1,929,613   12,196.828     9.497.433 


4,266,828 

120.424 

5,731,557 


24.190,048  17,959.784 
822.735 


12,838,955 


I  —221,506 
458,808 
I  2,298 
I  —682,613 
i  —866.718 
10.648 


2,731.11 

101.544    647.126 
4,881,173  38,583,334  34,380,828 

9,960,382  78.070.882  64.509.322 
3.640,019  " 


2.811.083 

526,489 

4.969 


3.659.336 
17,017 


2.279,623   —36,334 

2,058.885  —981,304 

10,678    10.647 


4,178,900 
3.698,700 
43,391 

436 .808 
96.803 
10,677 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp, 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

rjncoliectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maict.way 
Maint.  of  equipm't. 

Traf f ic  expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  exp  .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

itrer.  miles  of  r'd  oper. 


Chicago  Peoria  &  St  Louis 


Month  of  July — Jan.  1  to  July  31— 

1918.  1919.  1918. 

5R  $ 

163,118        679,208 
23,975         167,971 


1919. 

% 

101.595 
76,164 


1,022,078 
143,799 


136,421 
44,637 

73,22-7 

3,348 
83.703 

213,361 

—76,940 

6,100 

1 


196,480 

25.5  19 

52,701 

3,670 

95,212 


905,170 
263.048 
454,532 
20,117 
578,994 


1,234,512 

182,718 

369,761 

32,005 

714,170 


184,454  1,379,046  1,349.089 


12,026 
7,400 


-83,041 


—86,751 

247 


-473,875 

50,466 

14 


4,626  —520,356 

—544,130 
247 


—114,576 
53,803 


-  1  OX. 3X0 


4,250 

247 


Chicago  Rock 

— Month  of  July 

1919.     1918. 


259,096 
94,341 


374,592 

56,301 

63,192 

7,566 

157,080 


213,538 

87,988 

322,957 

51  ,92S 

53,964 

6,231 

125,724 


Island  & 

Jan.  1  to 

1919. 
S 
1,834,472 
576,050 

2,551,097  ' 
452,765 
507,152 
48,748 

1,193,632 


—213,273 

247 

Gulf 

July  31- 
1918. 
$ 

1,674,974 
612,520 


,447,914 
332,114 
363,406 
58,036 
940,704 


297,505    250,372  2,291,376  1,778,335 


77,086 

13,154 

12 


92,585 

13,154 

44 


259,721 

92,083 

305 


669,578 

92,083 

256 


63.919 


59,385 


54,942 

474 


61,927 

474 


167,331 

130,551 
474 


577,238 


595,606 
474 


Chicago  Rock  Island    &   Pacific 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

Jp  Jp  JS  tj> 


6,362,182 
3,005,739 


5,825,925  38,415,452  34,353,323 
2,574,997  17,073,792  14,706,351 


9,847,273 
1,575,221 
1,928,403 
123,231 
3.916,607 


8,875,684 
1,278,391 
1,727,567 
84,712 
3,294,817 


58,930,131 

9,571,789 

13,883.377 

709,164 

26,110,755 


52,706.666 

7,449,476 

11,663,281 

765,787 

23,593,527 


7,781,938  6,613,450  51,935,138  45,123,412 


2,065,334 

356,719 

539 


1.708,075 


2,262,233 

350,252 

366 

1,911,615 
1,903,578 
7,823 


6,994,993 
2,448,924 
3,703  _ 

4,542,363  5,128,788 


7,583,253 

2,447,528 

6,936 


1,471,833 
7,594 

Chicago  St  Paul 

Month  of  July 

1918. 
$ 
1,513,350 
654,651 

2,312,485 

268,074 

351,477 

16,940 

857,616 


3, 33; 


,802 
,594 


4,392,088 
7,823 


1919. 

S 
1,529,131 
692,186 


Minn    &   Omaha 

— Jan.  1  to  July  31 

1919.  1918. 

$  $ 

9,789,009     8,623,384 
4,179,224     3,415.954 


2,352,612 

422,197 

398,136 

23,857 

1,003,764 


14,992,392 

2,131,541 

2,802,033 

141,356 

7,201,831 


12,965,344 

1,494,024 

2,404,164 

161,801 

6,706,646 


1,912,936     1,559,991   12,789,520  11,230,105 


439,076 

103,577 

655 


752.193 
111,323 


2.202.X71 

724,442 

2,685 


1,735,238 

714,702 

2,360 


33  1.XI3 

301,875 
1,749 


641,169     1,475,744     1,018,175 


590,953 
1,749 


1,250,854 
1,749 


1,108,422 
1,749 


Chicago  Terre  Haute  &  Southeast 

— —Month  of  July Jan.  1  to  July  31 

1919.     1918.     1919.      1918. 

2         35         £         £ 
302,744    521,199  1,980,299  2,350,970 
22,084    23,836    148,904    140,008 


339,192 

61,128 

137,255 

2,277 

132,336 


555,284 

58,457 

134,630 

3,907 

150,810 


2,186,489 
372,556 

1,033,386 

22,823 

875,124 


2,548,644 

300,740 

956,606 

30,712 

1,069,700 


342,695 


357,754  2,374,283  2,443,740 


—3,502 
14,500 


197,530 
14,500 


—187,793 
101,500 

.  17 

—18,002    183,030  —289,311 


104,904 
101,500 


3,404 


—17,387 
374 


19X.XX5 
374 


—281,109 
374 


304,758 
374 


Cincinnati  Indianapolis   &  West 


-Month  of  July- 


19x9. 

$ 
187,344 
56,416 


266,853 

47,994 

86,933 

7,594 

133,875 


1918. 

$ 
185,911 

51,140 

265,905 

39,027 

70,330 

6,250 

130,303 


-Jan.  1  to  July  31- 


1919. 

$ 

1,128,414 
360,654 

1,647,857 

332,107 

507,245 

34,974 

921,138 


1918. 

A 

1,246,779 
307,927 


,716,205 
2  10.920 
432,435 
48,911 
874,423 


291  .sot; 


257,646'  1.892.290  1,681,717 


-24,953 
10,261 


8,259 
10,679 


71,719 


34,488 

70,141 

81 


—35,214 

—35,040 
321 


-2. 120 


-316,153   —35.734 


,386  —349,936 
321       321 


—38,077 
321 


Cincinnati  New 

Month  of  July 

1919.  1918. 

$  $ 

797,213        918,045 
315,015        453,740 

1,453,327 
109,528 
371,857 

22,509 
499,281 


Orl  &  Texas  Pac 

— -Jan.  1  to  July  31— 
1919.     1918. 


6,843,178 
2,167,727 

9,472,090 

,180,324 

3,039,228 

162,362 

3,525.305 

1,218,956  1,025,193  8,184,594 


5,270,221 
2.194,545 


1,168,390 

208,794 

465,122 

20,467 

505,989 


8.057,446 
682,504 

2,174,716 
164,321 

3,257,416 


—50,565 

37,000 

92 


428,134  1,287,495 

38,719  269,11:; 

3,753 

-87,658    389,414  1,041,623 


0,179. 7. >x 

1.5,-,". 007 

269,278 

724 


1  19.S00 
337 


367,113 
337 


1,025,404 
337 


1,307,684 

1,750,517 

337 


Colorado  &  Wyoming 

-Month  of  July Jan.  1  to  July  31- 


1919. 
$ 

21.654 
1.285 


84,031 
13,271 
18,158 

3SS 
38,658 


74,202 


9,828 
4,000 


1918. 

$ 
28.228 

2,450 
93,439 

7,519 
13,897 
73 
41,209 
66,871 
26,567 

4,500 


1919. 

$ 
167,252 

8.486 

653.418 

72.078 

124.303 

1 ,035 

299,374 

523,459 

129,958 

28,000 


1918. 

$ 
203,776 
17,190 


634,231 

60.911 

111,170 

985 

269,777 


473,073 


161,158 

25,444 

9 


5,828 


22,007 


3.190 
41 


17,175 

42 


101,958 

82.206 
41 


135,704 


118,133 
42 


Colprado  &  Southern  System 

Colorado  &  Southern 


-Month  of  Jul y- 


1919. 

765,441 

267,958 


1,094,278 

213,123 

236,404 

7,309 

365,477 


1918. 

797,774 
190,884 

1,046,213 
135,723 
246,356 

K.0.S6 

335,596 


-Jan.  lto  July  31- 


1919. 

5,584,506 
1,313.128 
7,285,090 
1,170,830 
1,688.733 
60,646 
2,766.638 


1918. 
5,207,950 
1,135,458 


6,779,350 

785,455 

1,468,499 

65,761 

2.531,043 


862,133 


768,592     5,982,574     5,133,879 


232,144 

47,000 

137 


1X5.007 


171,344 
1,099 


277.620 

47,000 

82 

230,538 

285,759 
1,100 


1,302,515 

329,000 

2,440 

971,075     1,315,767 


1,645,471 

329.000 

703 


888,025 
1,100 


1.290,330 
1,101 


Fort  Worth  &  Denver  City 

— Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 


609,871 
337,139 


977,488 

75,590 

174,478 

4,087 

321,455 


4  00,799 
169,629 

585,978 

61,897 

133,789 

1,211 

198,766 


3,985,989 
1,739,615 
5,967,404 
624,041 
1,149,864 
31,022 
2,201,246 


2,842,726 
1,058,720 


4,097,929 

404,058 

914,799 

40,014 

1.740,310 


602,371 


426,158     4,197,593     3.276,338 


375,117 

19,250 

31 


159.S20 
21,440 


355,835         138,379 

350,871  =     188,886 

454  454 


1,709,S10 

134,750 

861 

163,199 
1,573,382 

454 


XL' 1.591 

149,150 

94 


672,346 


776,833 
454 


Trinity  &  Brazos  Valley 

— Month  of  July Jan.  1  to  July  31— 

1919.         '    1913.  1919.  1918. 


70,474 
23,939 


72,851 
16,249 


98,592 
42,115 
46,256 
1,898 
57,344 


93.050 
26,336 
37,346 

I  ,822 
50,227 


518,606 
134,924 

686,156 

265,081 

306,951 

12,042 

408,444 


462,304 
84,172 


637,927 
168,340 
233,634 
13,274 
321,479 


155,885    124,407   1,044,029    793,618 


—57,093 
5,714 


-31,351 

6,580 

67 


—62,808   — 37.99X 


—73,799   —28,679 

30S        30S 


—357,870 
40,001 

71 

—397,943 

—453,780 
368 


-155,691 

45,478 
132 


-201,301 


-157,349 
368 


Delaware  &  Hudson 


-Month  of  July- 


1919. 
$ 

2.775,851 
302,569 


3.258.572 

432.525 

803,133 

IX. 220 

1.316,540 


1918. 
$ 
2.904.511 
271,088 

3.338.008 

365.153 

686,757 

24.015 

1.406.322 


-Jan.  1  to  July  31- 


1919. 

$ 

16.468.085 
1,636,018 

19,197.558 

2.481.835 

5.468,062 

128.824 

8,681,560 


191S. 
$ 

16,006.886 
1,503.431 


18.491,919 

2.161.686 

5,401,225 

161,746 

9,504,407 


2,715.343  2,587.226  17,730,263  18.109,182 


513, 22S 

60,000 
698 


750,781 

79.610 

747 


,46.  ,294 

420,000 
7,175 


3X2.730 

557.270 

747 


482.530 


467.885 
875 


670.424   1,040,118 

702,162    893.144 

902       875 


175.281 


-258.311 
902 


Delaware  Lackawanna  &  Western 


-Month  of 


1919. 

$ 

4,495,925 
1.231.049 


1918. 
S 
4.738.964 
1.070.070 
6.447.131 

433.435 

1  .0(10,973 

52,307 
2,226,763 

4,631.029     2.865.191 

2,581.940 
234.660 

X05 


Jan.  1  to  July  31 

191  1918. 

S     .  $ 

29.426.269  26,769.931 
6,841,399     5,620.712 


6,342.043 

760.732 

1.245,722 

53.645 

2,392.139 


40.504,366  36.295,569 
3,972,573     2,568.030 


X,  1X9.019 

288.396 
17.359,091 

31,299,315 

1  9.205.051 

2,175.721 
_     14.085 
1,391.551  2,346,474  7,015,245 


6.609.823 
I5X.145 
16,221,211 


26.865.661 


1,711.01  1 

318.427 

1.035 


9, 139. 90s 

L  .642.623 

1,597 


1.353.554 
955 


2.389,233 
955 


6.729.722 
955 


7,785.686 
.960.912 
955 


Denver  &  Rio  Grande 

— Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 


1,880.898 
791.265 


2.840,669 

515,673 

574,349 

23,122 

856,835 


1,884,078 
474,981 

2,446,227 

466,737 

594 ,059 

13,756 

813,304 


12,469,713 
3,477.415 

16,939.257 

2,726,865 

4,436,418 

136,994 

5.984,612 


12,414.598 
2,668,283 

15.965,472 

2,103,469 

3.843,978 

189,714 

5,984,508 


2,100,925     1,984,629  14.055.952   12,769, 115 


739,744 

115,000 

515 


461.597 

105,000 

19 


2 ,883 .304 

730,000 

2.993 


3,196,356 

745.000 

2,527 


624,228        356,577     2,150,311     2,448,829 


640,199 
2.593 


502,917 
2,610 


2,319,156 
2,614 


2,994,537 
2,586 


Denver  & 

— Month  of  July 

1919.  1918. 


Salt  Lake 

Jan.  1  to  July  31 — 

1919.     •        1918. 


229,344 
61,223 


290,921 

106,959 

74,964 

1.083 

153,983 


216,583 
37,676 

260,529 

75,387 

59.293 

951 

107,966 


1,228,492 
224,700 

1.499,909 

518,635 

602,591 

6,648 

896.144 


937.752 
159,360 

1,137,787 

365,654 

426,245 

6,837 

585.469 


342,311 


248,909     2,058,290     1,411,220 


— 45,386 
9,000 


11,619 
9.020 


-54,395 


2.591 


—60,066 
255 


.715 
255 


—558.380 
63.000 

55 

—621,435 

—623,160 

255 


-273,433 
63,020 

10 

-336,464 

-355,310 

255 


Detroit  &  Mackinac 

— Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 


115,534 
38,256 


161.252 

16,685 

28.075 

Ul 

60.554 


106.872 


54.379 
8.439 


111,719 
26,956 

145.726 

25.416 

31.803 

2,149 

53,270 

117,872 

27.853 
8,013. 


621.205 
213.025 

881.205 
143.616 
248.787 
22,461 
448,102 
941,964 

—60,759 
52.533 


45,940  19,840    —113,292 

45,645  =      36.788    —127,079 
381  381  381 


632,254 
173,821 
856.980 
144,923 
193.314 
15,681 
394,490 

786.010 

70.970 

60.278 

1.581 

9.110 

65.855 
381 


Detroit  &  Toledo  Shore  Line 

— Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

$  £  £  £ 

207.246         155.992     1.297,836     1.095.234 


209,760 

32.213 

37.097 

2.385 

53.227 


156,143     1.330,671      1.102,762 


11,382  130.283 

20.481  127.343 

2.731  6,848 

54.739  372,403 

135,513    93,315  663,852 
62.828  666.819 
7.342  69.495 
6 


74,246 
8.250 


71.080 
116.371 

13.205 
400.005 
627.675 
475.086 

49.379 


65.996 


55,486    597,316    425,707 


59,628 
61 


—5,659 
61 


550.139 
61 


163,152 
61 


Detroit  Toledo 

— Month  of  July 

1919.  1918. 

£  £  £ 

281.803        344.901     1.810.792 
16,018  14.648  84.641 


&  Ironton 

-Jan.  1  to  July  31— 
1919.     1918. 


t313,390 

93,192 

85.170 

2.558 

131.228 


377.253 

64,729 

59.625 

4,421 

145.752 


2.029,978 

610,529 

700.580 

18.683 

984.388 


1,405,077 

73 ,097 

1.586.334 

334.605 

526.738 

30.863 

993.732 


325.450 


293,799  2,404,759  1.927,542 


-12,059 

5.641 

75 


83,458 

8.900 

28 


-374.781 

57,073 

310 


-386.208 

62.300 

150 


-17.777 


74,529  — 432,164  — 448.658 


—21 .894 
454 


70.310 
457 


162.914 
456 


-574.657 
463 


Duluth  &  Iron  Range 

-Month  of  July Jan.  1  to  July  31- 


1919. 
$ 

1  214,525 
24.251 


1.318,815 

97.469 

114.182 

286 

236.702 


1918. 

$ 

1,652.904 

20.985 

1,692,531 

106,428 

99,183 

484 

249.041 


10  1.0  13 


1919.  1918. 

$  $ 

4,187.658  4.266.538 

157.701  133.264 

4.658.573  4.499.385 

552.809  727.421 

634,313  574.097 

5,981 

1,238,596  1,209,931 

467,500  2.527.716  2,616.022 


854.772 

05.0  1  1 
82 


1,225,030 

116,520 

71 


789.045  1.108.438 

787.247  1.103,390 

292       2X 1 


2,130,856 

233.X9X 

564 

1,896,393 

1.91.x  .:_■ 
292 


1.883.303 

20X.79I 

318 

1.704.501 

2X1 


Duluth  Missabe  &  Northern 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

%  $  ■**  $ 

3.220.114     3.771.161   10.995.542     8,905.540 
47.654  43.555        304,464        248.958 


3,3  12,896     3,975.899   11.642.916     9.567.7X5 


171.847 

2.522 
423.510 


1X0.503 

L36.527 

3.705 

19  1.1 12 


1   (139.131 

918.555 

15.111 

2,051.1X1 


754.917 


168,249 


864  oix  l  101,921 
.4,  ,-.994 
398.957 


3.111  .5! 
218.584 


1. 0X3  .X  13 

936,296 

22,001 

1.926.487 

4,271.147 

5,290.057 

54  1.011 


2.419.729     2.892.667     7.079,037     4.73 

2.419.398     2,905.193     7.157.790     4.936.350 
412  410  410  410 


Sept.,  1919.) 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Maiut.way 

Maim,  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot .  exp . .  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot . .  incl .  other  rev . 

Expenses — Maint .  way 

Maint.  of  equipru't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp..  incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Duluth  South 

Month  of  July- 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipin't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue . 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1919. 

$ 

320,191 
124.1  H 


475,605 

121  .809 
68,440 

5,399 

181,290 


391.851 


83.753 
20.000 

58 


63,695 


1918. 

$ 

427,797 
102,986 

564,469 
94,026 

56,159 

S.232 

196,065 

368,217 

196,251 
19,000 

8 

177,243 


h?re  &   Atlantic 

■  Jan.  1  to  July  31 

1919.      1918. 


60.554 
598 


180,043 
601 


1. 80S. 28-1 
655.080 

2,626,733 

547,973 

472,075 

42,178 

1.311,481 

2,473.478 

153,254 

143,002 

118 

10,134 

—40,132 

599 


1,813,406 
568.796 

2,539,732 
571,931 
381,274 

52.972 
1,316,345 
2,418,552 

121,180 

142,270 

16 

-—21,106 


-66,767 
601 


Duluth  Winnipeg  &  Pacific 

-Month  of  July Jan.  1  to  July  31 


Florida  East  Coast 


Month  of  July- 


1919 

$ 

443,914 
185,043 


703.534 
123,159 
127,706 
6,923 
279.439 


1918. 

$ 
259,772 
158,164 

588.004 

92,989 

118,827 

4,972 

300,080 


-Jan. 
1919. 


1  to 


3,499,413 
1,933,114 

6,094,263 
1,002,416 
1,095,622 
55,913 
2,823.165 


July  31 

1918. 

$ 

3,231,066 

1,658,306 


5,618,542 

594,091 

703,737 

79,703 

2,146.7  63 


565.506 


506.098  5,160.701  3,569.222 


138,028 

61,084 

90 


81,906 

41 ,335 

33 


76.853 


10,537 


933,558 

258,033 

974 

674,551   1.760.859 


2,049,320 

286,981 

1,478 


69,4  15 
764 


62,614 
764 


1919. 

$ 

121,184 
23.556 


148,679 

42.058 

31,404 

3.594 

65,690 


1918. 
$ 

98,388 
21,892 

128,105 

27,404 

24,462 

2,169 

67.935 


1919. 

S 

908,641 
164,575 

1,113,163 

206,699 

219,054 

17,251 

509,320 


191*. 

$ 

758,304 
163,711 


Fonda  Johnstown 

Month  of  July- 


977,033 
149,025 

163,592 

18,904 

507,202 


150.256 


127,597     1,013,886        881,536 


-1 .576 
8,306 


508 
7,404 


99,277 

58,174 

2 


95,497 
53.721 


-9.883 


— 13,536 
178 


— 6,895 

—4,238 

178 


41,100 


41.775 


66.472 

178 


82,365 
178 


East  St  Louis  Connecting 

— Month  of  July Jan.  1  to  July  31- 

1919.      1918.      1919.     1918. 
$        $        $        $ 


119,099 

18,000 

12,149 

252 

67.293 


99,876 
13.981 
19,832 
276 
62,349 


676,556 

99,647 

174,719 

2.014 

443.148 


590,488 

80,146 

96,987 

2,151 

493,114 


101,127 


100.883 


743.487 


702.695 


17,972 
2,000 


-1 .006 
1,666 


—66,930 
17,110 


112.207 

15,461 

2 


15,972 


-2,673   —84,041 


-127.670 


1,587 
3 


—15,711 
3 


-179,134 
3 


-217,093 
3 


Elgin  Joliet  &  Eastern 

-Month  of  July- Jan.  1  to  July  31 — 


1919. 
$ 

1,468,992 
42 


1918. 


1919. 


1,783,875  10,262,540 
38  84 


1918. 

$ 
8,685,255 
99 


1,699,458 

131,839 

326,043 

7,323 

568,855 


2,097,872  11,953,462  10,159,607 

133.927     1.041  273     1,129,457 

380,124     2,929,329     2.285.024 

6,989    47,790    49,360 

574,039  4,574,538  4,063,352 


1,058.563   1,117,610  8.770.040  7,702,465 


640,894 

64,623 

085 


980,261 
50,772 


3,183,121 

382,520 

Cr85 


2,457,141 

355,409 

2 


576,356 


929,488  2,800,986  2,101,729 


535,850 
831 


935,760 
806 


2,548,743 
827 


1,555,465 
805 


El  Paso  &  Southwestern 

-Month  of  July —Jan.  1  to  July3\- 


1919. 

$ 

677,957 
169,138 


896,157 
272,465 
196.070 
9,882 
281.681 


1918. 
$ 
1,028,436 
198,473 

1,270,026 

105,205 

204,040 

11,315 

334.398 


1919. 

S 

5,522,817 
1,246,145 
7,135,586 
1,086,672 
1,411,176 
67,600 
2,055.538 


1918. 
$ 

6,771,938 
1,437,533 


8,581,989 
794,852 

1.273,627 
110,773 

2,579,083 


793.955 


701,853     4,848,507     5,050,065 


102,201 

48,363 

39 


568,173 

50,985 

9 


2,287,079 

381,082 

436 


3,531,923 

356,897 

160 


53.799         517,179     1,905.560     3,174.865 


37,583 
1.027 


345,585 
1 .027 


1,852,614 
1,027 


3.143,918 
1,028 


Erie  System 

Erie 

-Month  of  July —        —Jan.  1  to  July  31 


1919. 
5,813.240 
1,417,286 


1918.  1919.  1918 

6,258,442  37,454,576  33,548,967 
1,031,257     7,714,471     6,016,579 


7,868,833 

974,540 

2,117,503 

73,871 

3,809,874 


7,950,514  49,700,457  44,038,597 

1,037,477  5,999,354     6,087,339 

2,370,600  16,485,109  14,904,308 

54,084  431,665         571,582 

3,521,552  25,283,062  24,340,210 


',211,624 
657 ,209 
269,475 
1,093 


7,179.477  49,880,155  47,363.552 

771,037  —179,697—3,324,955 

236,897  1,781,622     1,618,732 

103  13,271             2,891 


386.640 

380,497 

1,989 


534,036 


-974,591—4,946.578 


1,127,532—2,065,505- 
1,989  1,989 


-3,860,510 
1,989 


Chicago  &  Erie 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 
671,577 
119,213 
855,384 
135,383 
120,852 

10,947 
456,902 

754.118 

101,266 

27,678 
Cr6 

73.582 


1918. 

$ 
908,327 
24,736 

1,011,585 

149,028 

157,373 

10,043 

438,378 

780,752 

230,832 

30, (HIS 


194.221 


1919. 

$ 

4,652,016 

689,159 

5,807,845 

703,528 

1,015,017 

75,297 

3,037,591 

5,048,330 

759,515 

211,608 

86 

574.819 


1918. 
$ 
4,669,467 
384,591 


5,549,899 
1,109,801 
1,088,289 
105,263 
3,092,841 


5,564,174 

—14,274 

256,258 

33 


-270.566 


4,566 
269 


88,299 
269 


—7,968- 
269 


-1,905,925 
269 


1919. 

$ 

43,820 
74,869 


123,672 

15,821 

9,155 

1,072 

51 ,649 


84.187 


39,484 
4,900 


1918. 
S 

32.621 

60.692 

97,962 

8,839 

8,790 

1,104 

35,078 

60,818 

37,144 

4,500 


696,206  1,642,513 
764       764 

&   Gloversville 

-Jan.  1  to  July  31 


1919. 

$ 

226,979 

448.518 

703,491 

76,104 

62,768 

4,325 

276,252 

454,582 


1918. 

$ 

191.471 
395,469 


616,952 

61,424 

52,429 

4,280 

210,060 


373.573 


248,908 
34,300 


243,378 
31,500 


34,581 


32,644 


214,608 


211,878 


32.396 
88 


28,443    203,377    180,752 
88  (See  also  on  page  14) 


Fort  Smith  &  Western 


-Month  ofJuly- 


1919. 
S 

92,556 
29,924 


130,1 !8  1 

24,209 

30,602 

3,786 

43,709 


110,178 


20.106 

5,000 

1 


15,104 


17,38  1 
253 


1918. 

$ 

64,301 
27,078 
97,755 
18,247 
21,823 
3,101 
32,448 

~8l".40S 

16,346 
4,500 

1 

11,845 

18,408 

253 


-Jan.  1  to  July  31- 


1919. 

S 

601.016 
176,111 
834,116 
165,718 
209,554 

25,593 
310,842 

759,848 

74,267 
35,000 

807 

38.459 

78,037 
253 


1918 

$ 

475,301 
161,908 


695,882 
119,815 
186,327 
20,074 
265,747 


635,534 


60,347 

33,000 

4 


27.343 


71,267 
253 


Galveston  Wharf 

— Month  of  July Jan.  1  to  July  31— 

1919.  1918.  1919.  1918. 

$  $  S  S 


80.419 

53,546 

1,761 

4 

31.847 


146,540 

8,526 

2,410 

1,129 

30,097 


79,330 


55,947 


-18,911 
15,400 


90,593 
12,300 


484,043 
168,908 
5,530 
168 
189,861 
432,108 

51,934 
87,500 


665,907 

73,826 

10,365 

2,988 

202,028 


377,012 


288,891 

86,100 


-34.311 


78,293      —35.565    —202,794 


-34,056 
13 


78,260 
13 


—35,572 
13 


206,488 
13 


Georgia 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

300.987 
157,922 


484,977 

50,940 

73,811 

5,961 

247,743 


19i8. 

$ 

376,166 

230,953 

634,562 

33,440 

51,635 

2,383 

175,552 


1919. 

$ 

2,190.599 
1,015,979 

3,439,198 

367,668 

556,234 

52,367 

1,683,085 


1918 

$ 

2,092,457 
1,054,740 


3,377,238 

258,109 

405,703 

60,019 

1,432,162 


398,394    277,099  2,780,275  2,245,524 


86,583 
5,950 


80,633 


91,314 
328 


357,462 
5,950 

351,512 

354,688 

328 


1,131,714 

45,312 

107 


658,922 

42,650 

54 

616.218  1.086,293 


685,723 
328 


1,014,619 
328 


Georgia  &  Florida 

-Month  of  July — Jan.  1  to  July  31- 


1919. 

$ 

59,513 

24,474 


88,975 
27,542 
22,991 
2,070 
53,093 


111,622 


—22.0  11, 

4,200 

4 


-26,851 


—27,182 
348 


1919. 

$ 
390,904 
133,253 

557,531 
191,236 
141,064 
13,825 
358,134 

743,171 

-185,640 
29,419 
780 
—215,840 

—213,209 
318 


1918. 

& 

78.594 

17,495 

100,374 

23,300 

14,826 

2,502 

47.238 

92,172 

8,202 

4,000 

14 


1918. 

$ 

420,189 
108,212 


562,362 

146,639 

85,244 

22,705 

281,753 


569,446 


—7,084 

78,000 

55 


-35,140 


Grand  Trunk  Western 

(Now  includes  Det  Gr  Hav  &  Milwaukee  atd 
Chicago  Det  &  Can  Gr  Trunk  Junction) 


470 
348 


-56,254 
348 


Grand  Trunk  Lines  in  New  Eng. 

Atlantic  &  St  Lawrence  RR 


-Month  of  July- 


1919. 

85,480 
49,416 


154,019 

87,733 

33,408 

3,359 

133,372 


1918. 
111,100 
36.280 

162,450 

50,389 

43,408 

1,217 

108.101 


-Jan.  1  to  July  31- 


-Month  of  July- 


1,372,698 
362,543 


1,424,575 
315,666 

1,874,295 

211,784 

396,702 

33,651 

733,436 

1,517,548      1,421,226 
453,069 
49,881 
140 


Jan.  1  to  July  31- 

9,127,527     7,485,691 
2,008,042     1,489,412 


1,878,237 

233,339 

361,849 

18,197 

849,259 


360,689 

50,140 

45 


12,111,080 

1,480,061 

2,294,698 

114,885 

5,695.645 

9,948,673 

2,162,406 

351,512 

3,409 


310,503 


255,961 
1,001 


403,047      1  .807,484 
46,050     1,318,172- 
1,023  1,001 


9,850,066 

1,379,565 

2,378,285 

191,093 

5.317,726 

9,587,222 

262,844 

339,255 

4,106 

—80.517 

-1,537,319 
1,023 


Great  Northern 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

7,365,972 
2,049,630 


1918.     1919.      1918. 

$  $  $ 

7,246,544  41,798,267  35,450,666 
1,533,500  10,591,696  8.619.379 


10,226,746 

1,510,691 

1,452,644 

64,894 

3,661,020 


1919. 

1,641,026 

252,539 

2,284,226 

665.623 

291,135 

20,962 

1.417.947 


1918 
883,092 

170.581 

1,161,307 

222,418 

312,311 

22,702 

968.938 


281 .732    205,322  2.803.906  1.566.091 


-127,712 
14,500 


-42,872 
1.5,000 


-142.212 


-57,872 


-152,691 
172 


—57.872 
172 


— 519,679 
83,500 

—603.179 

—453,186 
172 


9,281,590  57,498,930  48,339,017 
1,369,236  11,050,081  9,548,814 
10,804,880 
391,010 


1,307,428 
48,395 


9,202,156 
531,273 


3,316,518  24,627,900  23,274,290 


6.971.532   6.243.069  48.658,363  43,995.736 


3,255,214 

282,192 

645 


3,038,520 

499,337 

557 


8,840,567 

3,038,250 

4,243 


2,972.375  2,538.626  5,798.072 


2,900,708 
8,244 


2,929,773 
8,260 


5,544,605 
8,251 


4,343.280 

3,355,609 

4,132 

983,538 

2,347,840 
8,258 


Gulf  &  Ship  Island 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

162,778 
62,046 


237,417 

48,811 

52,683 

4,098 

83,091 


1918. 

$ 
183,712 

77.764 

274,014 

43,157 

37,751 

4,484 

70,194 


1919. 

$ 

947,469 
313.248 

L,  368, 093 

376,696 

314,301 

26,423 

581.170 


1918. 

$ 
1,024,534 

351,588 

1,489  82D 

267,007 

248,169 

27,657 

493,455 


200.215 


37,202 

12,206 

173 


21.822 


33,541 
307 


Jjt.332  J  ,364,524  1,110,412 

3.569  379,407 

75,067  73,474 

267  500 

-71.765  305.432 

-52,010  283,232 

307  307 


109,681 

11,588 

63 

98.029 

94,607 

307 


0/ulf  Mobile  &  Northern 


-Month  of  July- 


1919. 

$ 

188,234 
52,333 


251,377 

48,111 

49,036 

5,284 

108,047 


— Jan. 
1919 
$ 
1,121.433 
296,700 

1,495,379 

318,911 

377,076 

36,871 

721,043 


220.404 


1918. 

$ 
150,530 
38,850 

200,068 

34,349 

48,371 
3,203 

75.115  _ 
168,855  1,520.036  1,083.652' 


1  to  July  31 

1918. 
$ 
1,035,622 
217,284 

1,318,563 

192,390 

265,418 

33,382 

526,343 


30,973 

11,627 

2 


31,213 

10,997 

1 


19,343 


20,214 


18,545 
424 


22,868 
402 


—24,657 

77,550 

283 

—  102,491 

—89,799 

424 


234,911 
78,176 

10 

156,724 

227,113 
402 


Hocking  Valley 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

1,120,054 
120,396 


1,321,945 

103,274 

333,059 

5,975 

387,391 


1918. 

$ 

1,362,032 

97.502 

1,548,034 

127,880 

289,540 

11,666 

436,887 


1919. 

$ 

4,816.726 

649,975 

5,850,239 

718,116 

2,069,083 

41,859 

2,101,384 


1918. 
S 
5,804,430 
573,357 

6,726,090 

776.111 

1,890,220 

54,644 

2,694,629 


470,375 
Cr21,717 


851.570    885,293  5,076,448  5.555,434 

1,170,655 

353,125 

114 

817.415 

1,377,288 
349 


662,740  773,791 

54,025  311,282 

4.164 

492,092         608,715  458.345 

818,826  597,650 

349  350 


496,888 
350 


-Month  of  July- 


Illinois  Central 


1919. 

$ 
6,335,366 
2,079,253 


1918. 


Jan.  1  to  July  31- 


1918. 

S 


9,026,105 
1,529,874 
2,334,368 
75,041 
3,609,902 


1919. 

S  & 

8,073,068  41,658,848  43,208,851 
1,983,871  13,542.263  10,941,698 

58,175,231 

9,087,615 

13,222,829 

534,955 


10,654,110  59,379,932 

1,378,877  10,357,674 

2,007,762  65,896,617 

71,989  526,173 


7.787.204   7.210.596  53.761.767 


1,238,840 

436,669 

2,440 


3.481.342  25,169,446  24.441.502 
49.129.249 

9,045.983 

2,953.498 
11,282 


3,443,514 

472,686 

1,222 


5,618,165 

2,846,675 

12,005 


799.731   2.969,605 


768,430 

4,787 


3,002 


International 

Month  of  July- 


760 
782 

& 


759.484      6.081.201 
7,019,192 
4,775 


,716,966 

4,787 


1919. 

$ 

801,943 
306.014 


1,172,190 

255,744 

291,743 

12,113 

534,566 


1918. 

$ 
688.483 
315.852 
1.0  12,559 
177.290 
227,371 
13,052 
451.633 


Great  Northern 

■Jan.  1  to  July  31- 


1919. 
$ 

5,642,622 
1,794,214 

7,929,953 
1,892.036 
2.068.028 
87.038 
4,029.092 


1918. 
$ 
4,626,013 
2.123,088 
7,277,121 
1,022,895 
1,498,703 

111,688 
3,382,450 


1.144.513 


—404.783 

85.476 

25 

—490,284 

—631,328 
172 


27,676 
29,999 

86 

—2.409 

— 6,211 

1,159 


901,998  8.400.182   6,269.061 

1,008,059 
210,000 


-470,229 
209,999 

908 

110.440  — 681.137 


140,561 

30.000 
120 


796.103 


167,840 
1.159 


—789,192 
1.159 


719,536 
1,159 


8 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

'i*]TciiispGrvSu»Gn  exp_ 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (lass  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c 

N'et  after  rents -- 

Aver,  miles  of  r'd  opw 


Kansas  City  Mexico  &  Orient  RR 

Month  of  July —        — Jan.  1  to  JulyJSl- 


1919. 

$ 

110,791 
21,396 


137,297 

38,45V 

36,378 

1,729 

63,962 


147,052 


-9,754 
6,250 


1919. 

$ 
532,289 
119,282 

683,271 
286,434 
275,195 
9,173 
406,134 

122,523  1,026,836 

—6,783  —343,565 

6,250  43,800 

19 


1918. 
% 

91,443 
19,178 

115,739 

18,732 

IS. 705 

3,866 

43,349 


1918. 

$ 
561,851 

89.951 

686,493 
137,848 
279,628 
31,010 
386,906 


888,314 

—201,820 
43,870 


-16.004 


-13.033 


-387,385    —245.690 


—15,300 


-8,241 
272 


EARNINGS. 


F  reight  revenue 

Passenger  revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 
*     Tot .,  incl .  other  rev . 

Expenses — Maint. way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp.' 

Tot.  exp..  Incl.  oth.^ 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traff ir   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot . .  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


KARNINGS. 

Freigh  t  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

hit  mllmoir  ioper 


Kans  City  Mex  & 

— Month  of  July 

1918. 
$ 

75,059 
14,315  _ 

94,625 
38,287 
39,182 
2,516 
81,680 


1919. 

$ 

77,215 

17,024 


—347,593    —222,712 
272  272 

Or  Ry  of  Texas 

—Jan.  1  to  July  31 

1919.  1918. 

$  $ 

459,791         557,682 
89,857  81.067 


98,732 
36,864 
36,970 

1,377 
58.522 


585,278  675,461 

239,445  149,062 

278,634  209,949 

9,496  24,195 

416,886  376.097 


142,761 


109,449    997,701 


791.672 


—44,028 
5,000 


-74,823 

5,000 

53 


-412,422  —116,210 

34,905    35,000 

2       180 


—49,028 


-79,877 


-447,330  —151,391 


—49,431 
465 


-78,877 
465 


-453,765  —128,899 
465       465 


Kansas  City  Southern  System 

Kansas  City  Southern 


-Month  of  July- 


1919. 

963,161 
225,762 


,286,013 
181,908 
258,807 
3,255 
529,054 


1918- 

835,588 
200,862 

1,118,610 

157,706 

221,044 

13,583 

459,639 


-Jan.  1  to  July  31- 


1919. 

6,297,419 
1,323,713 

8,243,195 
1.474,067 
1,876,278 
114,923 
3,455,488 


1918. 

6,475,160 

1,246,049 


8,334,874 
858,138 

1,389,819 
140,701 

3,192,764 


1,003,004 

283,009 

61,257 
218 


885.985  7.198,464  5,858,650 


221,540 


232.625 

36,986 

547 

175,091 

128,143 

774 


1,044,731 

456,534 

3,511 


2,476,223 

398,902 

1,502 


584.685  2,075,818 


216,487 

774 


Texarkana  & 

— Month  of  July 

1919.     1918. 

92,844     77,258 
18.645     16.575 


151,35  I 
774 


1,861,470 
774 


Fort  Smith 

Jan.  1  to  July  31— 

1919.     1918. 


519,406 
107,984 


121,262    101,987 

23,038     14,504 

25,842     2,674 

691     2,066 

81.370  _   36,870 

62,415 


599,927 
116,340  _ 

792,146  681,356 

142,337  76,564 

141,505  65,517 

7,559  17,427 

373,480  293,866 


133,556 


682.653 


485.307 


—12,293 

6,458 

13 


39,571 
7,290 


109,493    196,049 

46,518    51,034 

56       Cr4 


-18,765 


32.281 


62,919 


I  15.019 


-10,652 


27,915 
81 


87,668 
87 


92,659 
81 


Kansas  City  Terminal 

— Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

rj»  4P  ^P  V 


123,112 
16,653 
11,444 

24,711 


115,368 
11,513 
28,118 


748,690 
102,824 
166,310 


691,250 

79,569 

132,035 


55,639    328,920    335,383 


54,715 


96,685 


68,397 
20,150 


is.'iisj 

IS,  201 


48,247 


417 


2  1  1.098 
27 


201,480 
24 


615.242 
133,447 
141,050 

51 

—7,653 

1,411,143 

26 


557,350 


133,900 
132,266 


1,633 


1,388,102 

24 


Lehigh  &  Hudson  River 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

224,249 
3,912 

234,907  ' 

28,973 

43,713 

1.814 

80,673 


1918. 

$ 
244,177 
3,240 

255,062 

34,811 

32,155 

1,901 

OS. oi:, 


1919. 

$ 

1,339,966 
26,500 

1,419,312 

176,965 

325,640 

11,363 

622,547 


1918. 

$ 

1,203.154 
24.588 


1,284,289 

171.301 

212.693 

11,619 

620,395 


161,401    172,078  1,176,590  1,056,930 


73,505 
5,400 


82,984 
5,600 


68,105 


77,384 


58,118 
96 


79,667 
96 


242,721 

35,700 

18 

207,003 

114,385 
96 


227,359 
41.600 

is 


185,740 


I  10. JS! 
96 


Lehigh  &  New  England 


-Month  of  July- 


1919. 

$ 
298,877 
1,360 


312,729 
39,793 

97,402 

1 ,885 

119.186 


1918. 

$ 
424,540 
1,419 

471,175 

12,771 

62.310 

3,143 

111,747 


-Jan. 
1919. 


1,786,410 
11,062 


1  to  July  31- 
1918. 
S 
2,085,328 
9.824 


1,904,237 

296,604 

449,259 

17,798 

721,465 


2,223,777 

295,732 

418,741 

44,717 

773,166 


268,673         227,755     1,550,641     1.590.383 


44,055 
7,380 


243,419 

8,577 


353,595 
57,810 


633. 301 
61,016 


36,675         234,841         295,785         572,377 


34,537 
234 


231,860 
235 


296.602 
230 


635,619 
235 


Month 

1919. 

$ 
4,587,025 
705,079 


5,731,595 

891,744 

1,307,813- 

46,718 

2,376.412 


Lehigh 

of  July 

1918. 
$ 
5,419,460 
759,618 

6,730,463 

716,304 

1,490,552 

42,769 

2,502,635 


Valley 

Jan.  1  to 

1919. 

$ 
27,879,845 
3,872,799 

35,056,878 

5,180,240 

9,522,285 

293,325 

16.608,332 


July  31 

1918. 

$ 
27,848,670 
3,245,368 


33,925,984 

3,776,791 

8,541,092 

440,812 

17,469,405 


4,761,402     4.853,478  32,487,933  31,033,991 


970,193 

182,750 

949 


1,876,985 

161,470 

34 


2,568,944     2,891,993 

1,063,100     1,130,293 

1.459  1.497 


786.494      1.715,481      1,504.385      1.760.202 


900,160 
1,435 


1,723,648 

1,442 


1,471,004 
1,435 


1,749,547 


Los  Angeles 

— Month  of  July 

1919.  1918. 

*  $ 

899,794        881,401 
330  444        358  396 


&  Salt  Lake 

Jan.  1  to  July  31  — 

1919.  1918. 


1,313,207  1,327,584 

234,373  149,147 

275,052  229  933 

16,529  17,455 

462,133  412,418 


6,787,890 
2  365  832 

9,699,303 
1,701,430 
2,044,940 
125,326 
3,260,949 


5  133  132 
2  157  872 


7,887,140 
1,112,763 
1,524,479 
181,039 
2.973,562 


1,061,803        844.457     7,596,677     6,111.227 


251,404 

71,597 

434 


483,127 
62,564 


2,102.625 

472,717 

1,227 


1,775,912 

434.432 

1,168 


179,372         420,563      1,628,680      1,336,311 


138,603 
1,168 


447,335 
1,168 


1  421,936 
1,168 


1,266,264 
1,166 


Louisiana 

— Month  of  July 

1919.  1918. 


133,967 

39.602 


85,476 
37,717 


Arkansas 

— Jan.  1  to  July  31 

1919.  1918. 

&  $ 

901.049         726,931 
250,794         210,942 


178,759 

77,980 

36,049 

3,139 

68,991 


131,818 

3S.9S0 

26,471 

2,533 

51,866 


1,194,747  981,831 

324,718  182.744 

285.921  157,746 

23,390  23,620 

551,284  359,640 


192,288 


125,166  1,228,088    763,004 


—13,529 
11,316 


6,651 

12,164 

2 


-33,340 

79,642 

46 


218,826 

77,014 

84 


—24.837 


—25.221 
302 


—5.515  —113,030 

—6,768  =— 131,267 

302       302 


141,727 


142,576 
302 


Louisiana  Railway  &  Nav  Co 

— Month  of  July -Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

%  %  %  % 

245,494    178,583  1,618,008  1,167,089 
35,064    97,826    247,140    410,584 


297,405 

84,388 

62,571 

2,924 

103,950 


286,162 

57,432 

35,674 

3,684 

89.267 


1,979,866 
560,051 

376,844 

25,855 

971.1  16 


1,667,680 

254,887 

239,357 

33,619 

722,167 


261,999 


194.273  1,988.043  1,305,188 


35,406 

14,000 

15 


91,888 
14,000 

124 


21,390 


21,365 
349 


—8,177 

98,000 

148 

—106,326 
-167,163 
349 


362,492 

98.000 

242 


264,249 


84,121 
356 


21 13. S27 

356 


Louisville  &  Nashville 

Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

%  St,  %  % 

6,411,033  6,841,346  42,129,708  36,129,708 
2,066,261  2,380,606  14,135,016  12,691,999 


S.S91 
1 ,329 
1,995 
131 
3,582 


,919  9,508,722 

670  1,151,633 

,018  1,818,713 

430  109,417 

,180  3.191,625 


59,354,090 

9,345,575 

15.505,800 

789,880 

25,304,625 


52,503,517 

6,539,780 

11,287,078 

835,104 

21.599,997 


7,271,972  6,443,284  52,476,422  41,411,642 

1,622,946  3,065,437  6,877,667 

260,770  276,857  1,783,377 

961  1,448     6,762 


11,091,873 

1,937,962 

9,020 


1,361,214  2,787,137  5,087,527  9,144,891 


,281 
5 


.110 
,013 


2,909,963 
4,996 


4,876,874 
5,013 


10,289,806 
5,043 


Louisville 

Month  of 


1919. 

$ 

148,519 
74.852 


Henderson  &   St  Louis 

— Jan.  1  to  July  31- 

1919.     1918. 

$         $ 

1,156,536  1,050,786 

443.234    373,528 


234,334 

11,755 

30,836 

5,577 

91,252 


July 

1918. 

$ 
150,000 
73,000 

230,811 

37,405 

25,682 

4,745 

73,409 


I  ,667.980 

346,256 

238,971 

42,763 

664,306 


1,490,004 

233,906 

208,578 

40,205 

594,743 


179.660 


146,727  1,344,170  1,111,391 


5  1.673 

4.600 

33 


84,083 

3,767 

3 


50.6  10 


52,303 
199 


323,810    378,613 

28,000    27,080 

458  176 

80,313    295,351    351,356 

232,282    261,245 
199       199 


69,866 
199 


— Month 
1919. 

$ 
896,636 

195.83  I 


Maine  Central 

of  July ■ Jan.  1  to  July  31- 

1918.  1919.  1918. 

ft  %  % 

1,045,312     6,311,567     5,789,298 
503,400     2,660,564     2,296,874 


,522,556 
313,763 
335,166 

19,016 

806,635 


1,517,717 
V.s.39' 
25,623 
19 


1,684,843 
213,045 
259,909 

iO.SSO 

785,540 

1,314,124 

370,718 

67,460 

19 


9,679,022 
1,770,321 
2,223.135 
83.581 
5,716,152 

10,059.716 

—380,694  ' 
529,362 
61 


8,753,001 
1,510,759 
1,642,344 
100,275 
5,118,405 


8,689,617 


63,383 

504,510 

250 


-70,802        303,239 
327,124- 
1.216 


910.118    —441,377 


—69,652 
1,216 


1, 068.7  IS 

1,216 


—638,740 
1.216 


Midland 

— Month  of  July 

1919.  1918. 


223,747 
83,616 


314,297 

73,258 

53,120 

3,512 

122,803 


$ 

219,172 
64,027 

292,907 

44,427 

56,673 

1,686 

93,145 


Valley 

— Jan.  1  to  July  31- 
1919.  1918. 


1,558,263 
551,175 

2,188,843 

460,581 

383,700 

16,569 

814.078 


1,419,188 
397,013 

1,891,394 

265,200 

276,256 

18,870 

676,167 


264,380        205,189     1,758,670     1,312,704 


49,917 

6.786 

95 


87,717 

7,101 

1 


430,172 

48,487 
1,148 


573,689 

50,054 

89 


43,035 


80,614 


33,551 

388 


79,276 
387 


Mineral 

— Month  of  July ■ 

1919.  1918. 

$  S 

38,546  92,344 

322  2,294 

43,100  98,044 

19,325  18,039 

17,549  21,057 

362  513 

27,233  50,338 


380,536  528,546 

317,910  519,096 
388  386 

Range 

— Jan.  1  to  July  31 

1919.  1918. 

$  $ 

437,786  600,695 
2,939  15,880 


458,761  636,130 

80,859  125,850 

152,081  129,802 

2,993  3,139 

266,768  346,452 


65,542 


91,068 


-22,442 
3,500 


6,975 
3,300 


509,922    613,665 

— 51,160  =   22,464 

25,000    23,668 


-25,942 


3,675 


-24,374 
100 


-76,160 


4.5S6 
100. 


-1,203 


-63,604 
101 


906 
100 


Minneapolis 

— Month  of  July 

1919.  1918. 


&  St  Louis 

— Jan.  1  to  July  31 

1919.  1918. 


833,312 
245,965 


732,813 

207,075 

1,128,932        988,856 

163,740         199,944 

250,291         210,602 

11,164  12,729 

509,102        441,903 


5,251,966 
1,568,971 


4,841,610 
1,151,590 


7,150,685  6,354,275 

1,317,224  1,169,086 

1,850,442  1,370,772 

72,284  104,379 

3,617.399  3,229.418 


963,767         890,143     7,054,951     6,049,361 


165.164 

49,016 

1,150 


98,713 
51,353 

75 


95,733 

356,818 

3,281 


304,914 

340,039 

2,940 


114,998 


47,283 


114,081 
1,646 


25,211 
1,646 


Minn  St  Paul  & 

Month  of  July- 


1919. 
$ 

2,797,347 
839,910 


1918. 
$ 
2,416,933 
626,602 

3,875,750  3,308,999 

591,480  404,972 

632,046  451,283 

24,168  33,330 

1,456,341  1,325,746 


—264,366  ^  —46,065 

— 271,444    176,043 

1,646     1,646 

Sault  Ste  Marie 

— Jan.  1  to  July  31 


1919. 

$ 

17,010,429 
4,421,185 

22,855,674 

3,522,751 

4,898.965 

166,444 

9,887.543 


1918. 

$ 

11,884,979 
3,467,432 

16.846,587 

2,883,562 

3,352,754 

234,796 

8,524,726 


2,830,195  2.311,553  19,121,005  15,578,175 

1.045,555  997,446 

181,516  178,559 

333-        


3,734,568     1,268,411 

1,306,279     1,272,634 

1.405  8 


863.704 


818.886     2.426.883        — 1,231 


797,977         711,716 
4,243  4,243 

Mississippi 

— Month  of  July 

1919.  1918. 

$ 

54,700 
37.298 


1,908,278 
4,243 


243,798 
4,236 


.88,361) 
56,818 

103,604  148,207 

22,923  18,286 

32,757  26,888 

1,531  1,681 

37,263  _  29,280 

100.269  81.119 


Central 

—Jan.  1  to  July  31 

1919.  1918. 

$  $ 

354,740        452,107 
192,656        226,106 


3.335 

3.325 

192 


67,088 
4,657 


578,515  718,944 

137,300  88,415 

215,417  162,582 

8.731  11,664 

241,793  211,666 

643,962  513,627 

— 65,446  " 

23,725 

200 


205.317 
26,371 


—182 


62,430   —88,921 


178.9-15 


3,117 
164 


64,756 
164 


—67,715    231,220 
164       164 


Missouri  &  North  Arkansas 

— Month  of  July — Jan.  1  to  July  31 

1919.     1918.     1919.     1918. 
s        s        $        S 
82,073     73,899    528,392    489,558 
44,806     42.415    257,107    260,814 


13  1.808 

58,770 

35,588 

1,654 

68,799 


126.217 

38. SSI 

13.S85 

2.371 

42.127 


838,156 
461,604 
269,918 

12.893 
138,437 


809,041 
192,756 
152,580 
18,074 
342.000 


172,865    102,982   1,242.022    745.213 


—38,057 

6.2-11 

235 


— 44.534 


— 49.894 
365 


23,235  —403,865 
5,750  44,627 
2,102  961 

15,382  —449,454 

14,042  —503,596 
365       ^i<r, 


63,827 

39.223 

4.528 


20.075 


7.669 
365 


Missouri  Kansas  &  Texas  RR. 


-Month  of  July 


1919. 

$ 

2.137,452 

688,772 

2,967,075 


Jan.  1  to  July  31 

1919.     1918. 
S        S 

2,094,140  13.085.470  12.007.261 

727.187   1. 516 .333   1.101.375 
2,939,906  18,577.000  17,132.226 


1918. 

S 


498,720 

779.773 

30,53  1 

942,369 

2,343,017 


624,058 


90.326 

237 


186  800 

666,351 

21,675 

900,327 

2,151,336 

788,570 

99. 663' 

271 


533^494    688.634 

58  1.66  r 
1.737 


5  16.7  16, 
1.713 


3,589.0  15 

5,413,728 

1 8  1,833 

6,576,978 

16.372,542 

2,204,457 

031,060' 

1,165 

1,572,231 

1,846,523 

1,714 


2,930,544 

1.797.9S2 

205,698 

6.357,960 

14.936.4S8 

2.195,737 

676.842 
3,477 

1,515,117 

1,967.034 
1.740 


Sept..  1919 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp..  incl.  oth. 

Net  from  railroad 

Taxes  iless  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Slaint.  of  equipm't. 

Traff ic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

TTaffic   expenses 

Transportation  exp_ 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth ' 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Missouri  Kans  &  Texas  Ry  of  Tex 

Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

$  $  $  & 

1.253.836        906,413     8,193,951     5,661.145 

648,580         758.028     4.256,741     4,043.156 


Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


2.025.905 

5(17.609 

403.475 

24,173 

1.010.640 


.775.074 
336,795 
279.301 
18,288 
749,196 


13,397,214 

2.791,293 

2.389,772 

148,403 

6,860,279 


10,524,844 

2,030,550 

1,867,729 

157,875 

5,613.989 


2,041,559     1,458,640  12.820.703  10,224,759 


-15,654 
17,827 

639 


-64.121 


— 186.170 
1.796 


316.434 

47,930 

15 

268.488 

257,073 

1.796 


576,510 

338,381 

3,764 

234,365 


300,084 

333,197 

1,503 


-31,609 


—285,528—1,072,845 
1,796  1,796 


Missouri  Oklahoma  &  Gulf 

— Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

$  S  & '  £ 

104,676    134,322    576.190    786.683 
19.007    28,152    120.875    194,319 


130.751 

65,578 

47,514 

1,612 

75,655 


170,069 
42,118 
53,433 

1,754 
76.008 


741,193 
356,621 
326,335 
12,506 
472,090 


1,030,203 

251,568 

329,994 

17,466 

571 ,543 


19S.3S3 


—67,631 

8.500 

2 


182.076  1,218,596 

—12,006  —477,403' 

9,000  59,516 

497  533 


1.232,784 

—202.581 

61,959 

898 


-76,133 


-21,503  —537,453 


76,248 
332 


-265,439 


-23,912  — 538,620 
332       332 


-342,404 
332 


Month 

1919. 

S 

5,383,925 

1,867,094 


Missouri  Pacific 

or  July Jan.  1  to  July  31- 

1918.         .     1919.  1918. 


7,741,548 
1.543,273 
1.548,433 
83,995 
3,117,238 


5,335,300 
1,868,433 

7,727,501 
1,261,137 
1,397,586 
73,495 
2,838.333 


34,983,183 
11,417,062 

49,781,248 
10,000,466 
11,568,956 
573,174 
21,672,753 


33,259,348 
10,776,262 


47,826,454 

7,796,697 

9,402,670 

719,788 

19,767,270 


6,536,580     5,804,762  45,477,174  39,082,405 


1,204.967 

263.015 

3.659 


1,922,738 

283,332 

4,458 


4,304,073 

1,857,725 

19.409 


8,744,049 

1,964,957 

9,803 


938,293      1,634,947     2,426,939 


799,881 

7,301 


1,950,030 
7,301 


1,912,902 
7,135 


6,769,288 

5,851,333 

7,301 


Monongahela  Connecting 

— Month  of  July -Jan.  1  to  July  31 ' 

1919.  1918.  1919.  1918. 

$  $  $  $ 


135,038 
24,246 

50,974 

544 

59.913 


245,126  967,707 

22,334  160,656 

32,423  364,469 

422  3,617 

138,176  504,365 


1,302,330 

178,471 

209,017 

2,834 

715.308 


141,948         199,011      1,082,477     1,143,293 


—6,909 
Crl,520 

—8.430 


46,114 
2.101 


44,012 


,582 
6 


43,579 


-114,769 
15,411 

-130,181 

-168,142 

6 


159,036 
16,391 


142.645 


105,156 
5 


Montour 


— Month  of  July 
1919. 

$ 
126.807 
1,084 


1918. 

S 

150,574 

1,258 


Jan.  1  to  July  31- 


136,762 

33,222 

67,743 

1,914 

27,847 


156,248 

15,490 

61,324 

1,156 

31,084 


1919. 

$ 
648,715 

10,247 
695,906 
192,814 
404,431 
9,142 
183,341 


1918 

S 

637,827 
9,887 


675,750 

83,429 

368,795 

7,082 

186,414 


137,676    113,995 836,543    674,123 


—913 
2,551 


42,253 
2,433 


-3.465 


39,819 


39, 1 


14 

51 


70,450 
54 


-140,637 
16,296 

6 

-156,939 

95,003  ' 
54 


1,326 
13,953 


-12,627 


222,586 
54 


Nashville  Chattanooga  &  St  Louis 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

£  *£  £  £ 

1,107.603     1,380,565     6,969,408     7,489,006 
492,722         665.896     3,055,315     3,078,313 


11,173,656 

1,203,952 

2,189,763 

310.306 

4,888,853 

1.453.798     1,325,927  10.362,813     8,907,859 


1,677,520  2,119,002 

262,058  218,657 

375,404  356,839 

33,155  35,237 

733.230  672,159 


10,738,918 

1,974,755 

2,849,821 

227,364 

4,939,177 


223,722    793,074 

50,000    33,334 

62 189 

173,659    759,551 


376,105 
350,000 

1,882 

24,222  2,031,586 


2,265,797 

233,338 

873 


183,572 
1,247 


810.470 
1,236 


173,657 
1,247 


2.296,688 
1 .236 


Nevada  Northern 

— Month  of  July —-Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

£  £  2  £ 

117,451    194,383    842,616  1,287,066 

8,817     17,149    71,440    107,026 


131,950 

25,659 

19.395 

723 

23,347 


83,439 


48,511 
23,100 


25,411 


22,082 
168 


216,344 

22,444 

26,464 

957 

56,010 

110,639 

105,705 
20,014 

85,691 


82,259 
168 


952,210 
141,600 
158,646 
6,354 
267.538 
605.515 

346,695  ' 
133,038 
I 

213.655 

198,636 

168 


1,429.330 

145,353 

185,888 

5,614 

347,341 


721,555 


707,774 

109,403 

610 


597,760 


573,168 
168 


Newburgh  &  South  Shore 

— Month  of  July Jan.  1  to  July  31— 

1919.  1918.  1919.  1918. 

$  S  $  $ 


-248 


-245 


107,873 
26,062 
40,843 

62",484 


149,393 
15,303 
23,512 


949,038 
143,180 
211,239 


674,991 

88,964 

145,391 


71,784        450,981         347,656 


133,226 


-25,352 
6,691 


113,248 

36,145 

8.245 


831,232         601,452 


117,806 
48,094 


73,538 
42,704 


-32,044 


27,900 


69.711 


30,834 


-36,281 
7 


32,563 

7 


44,244 

7 


46,178 

7 


New  Orleans  & 

— Month  of  July 

1919.  1918. 


North  Eastern 

— Jan.  1  to  July  31— 


338,318 
180,943 


590,289 

89,275 

103,789 

6,595 

237,336 


397,914 
123,107 

580,690 

62,313 

112,908 

8,456 

221,547 


1919. 

$ 

2,342,160 

875,815 

3,686,057 

580,970 

816,577 

55,798 

1,767,158 


1918. 

$ 

2,285.970 
812.458 


3,457,082 

364,750 

663,932 

60,613 

1,419.986 


455,400    420,458  3,362,430  2,610,565 


134, SS8 
28,356 


106,531 


118,719 
399 


160,232 
27,099 

133,132 

122,878 
399 


323,627    847,117 

198,498    200,972 

439       517 


124,688    645,628 


209,202 
399 


645,803 
399 


New  Orleans  Great  Northern 

-Jan.  1  to  July  31 — 


-Month  of  July- 
1919.  1918. 

%  i 

183,314         171,266 

50,282  45,053 


240,033  226,939 

36,911  43,882 

37,204  30,298 

2,028  3,850 

92,164  58,490 


1919. 

S 
940,861 
297,572 

1,295,219 

267,844 

294,212 

16,330 

577,655 


1918. 

$ 

930,225 
245,227 


1,234,528 

174,548 

201,975 

24,838 

423,728 


177,574 


62,759 

8,531 

31 


142.032  1^216,714 

78,504 

67,860 

2,868 


879,325 


84,406 
8,141 


355,202 

57,342 

363 


New  York  Central  System 

New  York  Central  BR 

Month  of  July Jan.  1  to  July  31 

1919.      1918.      1919.      1918. 

16,082,434  16,028,061  102615,910  94,064,303 

9,072,347  7.169,012  47.652.815  36.103,110 


28,185,031  26,282,974  169,998640  149012,328 

3,482,033  2,742.923  22,655,574  18,258,553 

5,174,907  4,444,896  36.622,638  32.955.016 

277,725  216,016  1,550,826  1,677,115 

10,156,611  9,687,064  73.235,332  69.396.837 


20.095,935  17,918,477  140964.378  128269,959 

8,364.496  29,034,261  20,742,369 

1,158,654  6,306,470  7,000,542 

1,396  7.833  18.143 


8,089,095 

1,032,515 

2,057 


7.054.523  7,204,445  22.719.957  13.273  683 
7,415,989  22,419,463  12,044,337 


7,135,023 
6,075 


6,079  6,075 

Cincinnati  Northern 


6,079 


-Month  of  July- 


1919. 

S 

216,462 
22,106 


244,912 

31,013 

52,085 

2,321 

90,876 


1918. 

$ 
239,596 

21,235 
269,124 

28,590 

56,152 
2.847 

84,890 


■Jan.  1  to  July  31- 


1919. 
$ 

1,489,626 
123.526 

1,654,382 

266,295 

372,071 

15.867 

590.186 


1918. 

$ 
1,281,609 
100,767 

1,435,221 

237,047 

368,139 

24,036 

588,864 


181,633 


176.379     1,278,890     1,248,729 


63,279 
8,500 


92,745 

7,566 
6 


54.779 


85.171 


46,043 
251 


83.752 
245 


375,491 

58,500 

152 

316.839 

251.650 

251 


186,492 
90,164 

13 

96,313 

30,045 

245 


54,196 


76,756 


46,544 
284 


7.775 


76,912 
284 


—13,503 
284 


297,497 


325,214 

284 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 


-Month  of  July- 


1919. 

122,790 

42,453 


171,488 

45,315 

36,299 

3,101 

56,572 


1918. 
66,372 
50,700 

119,399 

27,040 

28,478 

2,095 

46,895 


-Jan.  1  to  July  31- 


1919. 
754,951 
239.346 
1,060,637 
266,993 
256,447 
18,539 
377,871 


1918 

851,384 

288,440 


1,167,345 

200,778 

214,433 

22,343 

362,441 


151.079         110,051         977.299        846.578 


20,409 

10,000 

13 


9,347 
3,050 


83,337 

70,000 

59 


320,767 

21,380 

385 


10,396 


6.297 


13.278         299.001 


18,036 
191 


49,694 
191 


41,893 
191 


Beaumont  Sour 

— Month  of  July 

1919.  1918. 

$  $ 

77,849  52,461 

30,915  27,209 

114,035  83,937 

35,904  18,727 

17,913  15,156 

2,111  1,171 

51,893  37,186 


413,764 
191 

Lake  &  Western 

Jan.  1  to  July  31- 

1919.  1918. 

$  & 

515.382         583,906 
168,005        214,310 


718,349  827,016 

190,345  110,871 

140,388  105,652 

12,448  13,643 

335,184  284,843 


113.619 


76,028 


'14.392 


546,369 


415 

2,700 

8 


7,908 
2,150 


3,957         280,647 

18,900  15,050 

77  52 


-2.293 


-13.018      —11,491 
118  118 


5.758      —15.019 
—84.114 
118 


265,544 


147.297 
118 


St  Louin  Brownsville  &  Mexico 


-Month  of  July- 


1919. 

% 

350,706 
155.284 


527,816 

95,856 

69,653 

9,264 

127,096 


1918. 

$ 
207,303 
116,291 

343,165 

54,924 

72,016 

4,895 

95,312 


-Jan.  1  to  July  31- 


1919. 

$ 

1,948,497 
873,929 

2,987,984 

498,617 

504,567 

38,557 

892,248 


1918 

$ 

1,347,487 
643,464 


2,153,755 

369,000 

389,561 

56,292 

738,519 


319,968         238,590     2,044,976     1.649.372 


207,848 

10,000 

Cr4 


197.853 


104,574 

9,944 

119 

94,510 


943,008 

70.000 

361 

872,646        433.753 


504,382 

69,611 

1,018 


181,493 

548 


io; 


,841 
548 


728.756 

548 


412,812 
548 


New  York  Chicago  &  St  Louis 

- — Month  of  July Jan.  1  to  July  31— 

1919.         '    1918.  1919.  1918. 


.1,507,257 
199.437 


1.804,503 

196,575 

340,689 

25,859 

786.785 


1,656,594 
278,205 

1,994,332 

229.353 

361,660 

32,457 

715,571 


12,006.011 
1,262,311 

13,635.026 

1,674,647 

2,532.754 

179,455 

5,618,009 


9,776.894 
923,741 


11,062,683 

1,384.751 

1,957,895 

255,391 

5,293,950 


Cleve  Cin  Cbic  &  St  L  (Inc  Peoria  &  Bast) 

Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

4,212,350 
1,598,307 


1918.  1919.  1918. 

£  $  £ 

5,011,470  26,275,285  25,032,487 

1,600,991  9,312.766  7,965,357 


6,255,155 

707,229 

1,227,355 

83,163 

2,499,304 


7,084,144  38.560,154  36,385,712 

601,321  5,036,681  3,839,222 

1,090,789  7,807,978  6,692,962 

74,210         537,583         552,497 

2,228,120  16.090,292  15,542,755 


4,701,971      4.119.929  30.561.097   27.544  559 


1,553,183 

185,000 

378 


2,964,215 

173,560 

1,131 


7.999,057 

1,295,000 

5,457 


8,841,152 

2,603,573 

3,179 


1,367,804     2,789.524     6.698,100     6,234.399 


1,260,048 
2,395 


2,532.065 
2,395 


6.120.544 
2,395 


5,159.641 
2,390 


Indiana  Harbor  Belt 

— Month  of  July Jan.  1  to  July  31— 

1919.  1318.  1919.  1918. 

<jp  \&  .j*  ^p 


583,672 
103,402 
100,711 
1,753 
350.365 


545,950  3,585,378 

121,852  633,759 

67,303  753,283 

2,317  12,210 

293,383  2,276.760 


2,996,580 

678,052 

629,666 

13,962 

1.948,073 


572,380 


11,292 
9,954 


497,318     3.792.609     3.357.623 

—361,043 
72,194 

1 


48,632    —207,230 

11,117  69,978 

1  3 


1,338 


37.512    —277,212    —433.240 


-21,349 
116 


-93,899 
116 


-428,038- 
116 


-1,195,723 
116 


1,407,334     1,391,724  10,396,193     9,228.116 


397,169 

55,000 

196 


602.607 

57,500 

3 


3,238,833 

385.000 

629 


1,834,567 

402.500 

124 


341.972 


545,103     2,853.203     1.431,942 


307.402 
574 


579,462 
572 


2.611.398     1,040,696 
(See  also  on  pace  14) 


— Month 
1919. 

$ 
324,315 
58,284 


392,591 

59,136 

145,034 

3,473 

135,466 


Kanawha  &  Michigan 

of  July Jan.  1  to 

1918.  1919. 

$  $ 

500,942     1,887,571 
130,457         399.430 

653,016  2,368,463  ' 

52.119  355,102 

110,949  877,035 

2,682  17.942 

172.759  909.897 


356.959 


35,632 
19,657 


27,534 
176 


— Month 
1919. 

$ 
684,815 
70,215 


July  31 

1918. 
t 

2,359,099 
560,026 

3,014,377 

338,097 

725.291 

20.167 

967,048 

349.859  2,249,586  2.118.039 
896,338 
138,562 

757,776 

939,245 

176 


303,157 
22,620 


118,877 
126,967 

3 

15.974         280,536        —8,094 
280.148  =      49.314' 
176  176 

Lake  Erie  &  Western 

of  July Jan.  1  to 

1918.  1919. 

$  $ 

792.424     4,544.109 
50.469         439.398 


792,568 
159,650 
205,196 
12,846 
342,682 


743,809 


1.070 


-11.135 
902 


July  31 

1918. 
S 
4,376,176 
351.123 
4,982,875 
647,812 
1,139,418 
93,036 
2.357.015 
740.330     5.280.872     4.385.072 
597.802 
189.043 
625 

408.133 

255.819 
900 


89S.559  5.222,361 

112,827  944.168 

242,583  1.669,324 

17,168  83,192 

342.833  2.420.101 


48,759         158.229      —58.511 

46,100  30,000         208.600 

1,588  43  2.202 


128.185    —269.314 


-95.099    —311.855 
900  902 


Month 

1919. 
$ 
2,180,295 
1,919.675 


6,654.232 

820,920 

1,168,009 

67,605 

2,305,940 


Michigan 

of  July 

1918. 
$ 
4,007,911 
1,900.309 

6.450.466 

621,335 

969.978 

73.929 

2,127.080 


Central 

Jan .  1  to 

1919. 

$ 

27.369,048 

10,882,856 

41.737.799 

5,806.544 

8.395.030 

456,804 

16.189.417 


July  31 

1918. 
$ 
23,488,585 
8.493.898 

35.807.036 
4.188,421 

6.233.848 

465.497 

15.728.741 


4,556,796     3.972,920  32.111.709  27, 79s. 073 


2,097,435 

285,000 

906 


2,477,546 

168.700 
450 


9.ii26.090 

1.255.000 

3.719 


8.008.962 

US. 800 

5.323 


1,811,529     2,308.395     8,367.370     6.884.839 


1,706,977 
1.861 


2,197,392 
1,861 


.652.106 
1,861 


5.353,265 
1,861 


10 


RAILWAY  EARNINGS 


[Vol.  109. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

""Tot..  Incl.  other  rev. 

Expenses! — Maint.  way 
Maint.  of  equiprn't. 
Traffic  expenses — 
Transportation  exp. 

Tot.  exp.,  Incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) _ 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Mai  nt  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 
&c. 


Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


New  York  Central  Sys  (Concl.) 

Pittsburgh  &  Lake  Erie 

Month  of  July ■ — -Jan.  1  to  July  31— 

1919.  1918.  1919.  1918. 

2,053,572     2,837.413  13.260.131   14.802,582 

247,832        227,418     1.446.346     1,256,254 


2,465,194 

187.105 

576,263 

16,620 

793,187 


3,265,198 

389.695 

569.473 

16.133 

794.824 


16.023,307 

3,077.481 

4,686.007 

103.065 

5,701.283 


17.245,209 

2,449,895 

3.586,122 

113,895 

5,677,064 


1.619,321     1,819.128  13.882,714  12,160,637 


845,873 
75,500 


1.446.069 
73,900 


2.140,593 
528,500 
233 


5,084,571 
517,300 
4 


755.775 
224 


Toledo  &  Ohio  Central 


-Month  of  July- 


1919. 

$ 
781.727 

67.461 


928.985 
137,979 
332.750 
7,768 
347.380 


1918. 
S 
1.072,600 
77.557 

1,189,990 

125.185 

231,415 

6,701 

379.345 


Jan.  1  to  JulyZl- 


1919. 

$ 

4,189,884 

441,340 

4,899,442 

867.972 

1,576,275 

44.979 

2.123.094 


1918. 

$ 
4.518,497 
389.292 


5.199.029 

872,499 

1,255.106 

53,972 

2,508.466 


845,222 


760.408     4,745.715     4,805,113 


83.762 

33,861 

10 


49.889 


23,637 
435 


429,582 
29,079 


153.726 

224.633 

.  41_ 

400.503       — 70.948| 

413,089    —183,723 

435  435 


393.916 
200.795 

28 


193,091 


239,563 
435 


New  York  New  Haven  &  Hartford 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918.      I 

%  $  $  %  * 

4,490,241     5,370,342  25.801,297  27.209,428, 

4,208.372  3,701,439  24,899.488  20,787,086| 

"  54,581.099, 

6,862,920 

11,200,426 

274,850 

26.296.779J 

_  47,364,180, 

3.075.748  5,239,228  7.216,918, 

282.000  1,876,000  1,934,000. 

590     11,141     8.3491 


9.612,541 
1.217,684 
1.614.072 
75,234 
4,321,453 


57,147.715 
7.902,890 
11.841,361 
317.307 
_  28.938.419 
7.627.785  6,972,350  51.908,487 

1.984.755 

268.000 

301 


10,048.098 

1.210,688 

1.468,249 

37.814 

3.873,141 


1.716.454  2.793,157  3.352,087  5.274.569 


1.442,133 
1.965 


2,492.426 
1,992 


1  629  294 
1,965 


2,588  667 
1 .992, 


New  York  Ontario  & 

-Month  of  July- 


1919. 

$ 

616.177 
593.653 


1,369.302 

204 ,633 

188,616 

7,961 

436.696 


1918. 

$ 
717.308 
417,947 

1,314,415 

132.969 

208,985 

8.006 

432,204 


— Jan 

1919 

% 

3,561 

1,440 


Western 

1  to  July  31- 
1918. 


5.979 

928 

1.466, 

57 

2,756 


865 
335 

368 

187 
897 
■169 
101 


4.183,428, 
1.079.138 


6.090,512 

760.651 

1,292,744 

63.162 

3,028,558 


858,020        801.892     5,370.031     5.297.791 


511,281 
27.000 


484,281 


512,522  609.337 
21.750  179.800 
.  32 

490,772  424,569 


792,721 

152,250 

217 


640.253 


491 ,244 
569 


484,125    453,396    568,012 
567  (See  also  on  page  14) 


New  York  Susquehanna  &  West 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

%  2  &  2 

238,842        255,034     1,499,193     1.656.423 
64,098  63.019        383.486        336.716 


330,526 

30.874 

59,755 

1.882 

206.390 


344,724 

51.317 

53,985 

1.590 

199,380 


2.171.350 

208,698 

361,589 

13,479 

1,406,136 


2,193.415 

262,644 

344,769 

15,942 

1.434,572 


306.635        312.956     2.046.341     2,109,371 


29,891 

37.111 

103 


-7.323 


84,044 

104.416 

100 

—20,472 


21,189 
135 


1919. 

$ 

5,093.984 
1,083,465 


6.385,268 

844,984 

1.859,157 

36,954 

2.318.978 


31,767         125,009 

14.916        214,743 

11  325 

16,839      —90.060 

42,458    —102.081 

135  135 

Western 

— Jan.  1  to  July  31 

1918.  1919.  1918. 

$  $  $ 

6.626,642  33.543,087  35.841  431 
898.941     6,245.903     5,271.246 

7.731,012  41,744.065 

826.165  5.649,033 

1,673.132  12.018.839 

44.321  248,095 

2.383,317  15.652.543 


-3.00.5 
135 

Norfolk  & 

-Month  of  July 


42.700,440 

5.229,601 

11,291.763 

390,453 

15.945.687 


5.175,364 

1.209,903 

260,000 

95 


5,072.174  34.410,166  33.804,076 


949.808 

'.t7l.ii.xs 
2.088 


2,658.838 

242.000 

1.839 

■.'".  i  i  :  ,'j'ki 

2.487,924 
2,077 


7.333,898 

1,820,000 

940 

5.512,958 

5.,0    ,N!i  I 
2,087 


8.896.364 

1,694.000 

8.933 


Norfolk  Southern 


— Month  of  July- 
1919.  1918. 

317.575        321,090 
178,048         158,916 

508,531 

98,803 

150,371 

7.782 

214,603 


5!S.5'>2 

138.125 

102,455 

8,598 

286,992 


558,324  490,454 

—39.802  =  18,076 

16.000  15.800 

35  1 


— Jan.  1  to 
1919. 
S 
2.292.332 
986,024 

3.499,748 

752.298 

697,508 

53,632 

1,888,686 

3,540,312 

—40.564  ' 
131,840 
225 


7.193.431 

7,945.694 
2,083 


July  31 

1918. 
$ 
2,170,256 
791.074 


3.144,887 

534.186 

583,298 

49,414 

1,479,012 


2,787,772 


-55.837 
—66,351 
906 


357.114 

110,741 

86 


2.275    —172,630         246.286 


44.965 

907 


—177.812 
907 


216,252 
907 


Northern 

-Month  of  July- 


1919. 

S 

58,071 

14.580 


74,365 

32.600 

6.502 

1,605 

47.940 


90.180 
—15.814 
3,700 


1918. 

S 

109.937 

23,485 

135,486 

21,779 

5,585 

1.305 

62,621 

93,173 
42.312 
3,440 


Alabama 

Jan.  1  to  July  31- 


1918. 

$ 
577,181 
107,773 


1919 

$ 
521.253 

90,019 
633,156 
152,385 

38.963 
9,051 
424.358 
637,760    514,546 


699.124 
87,284 
38.508 
10,066 

367.096 


-4,603 
24,100 


184.578 

25,209 

14 


—19.514 

—24,109 

112 


38,872 


35.708 
112 


-28.703 

—2.624 

112 


159,354 


39,896 
112 


Northwestern  Pacific 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

322,291 
309,460 


694,787 

08,9.55 

72,488 

5,986 

246,282 


1918. 

$ 

316,038 

275.265 

649,844 

58,476 

52,977 

5.317 

206,089 


1919. 
$ 

1,731,041 
1.356.453 

3.436,286 

701,967 

483.175 

35,446 

1.536,044 


1918. 
$ 

1.509,577 
1,221.105 


3,050,059 

448,265 

348,010 

33.174 

1,164,406 


438.251 


334,660  2,854,936  2.017,025 


256,535 

25,424 

44 


231.067 


233,681 
507 


315,183 

22,128 

2 

293.053 

297,116 

507 


581,350 

157,734 

426 

423.189 

442,156 

507 


973,033 

152,748 
30 


820.255 


831,983 

507 


Northern  Pacific  System 

Northern  Pacific 

-Month  of  July Jan.  1  to  July  31- 


1919. 
6.004.758 
2,035.855 


1918.      1919.      1918 
6,386,891  39.533.704  37.360,799 
1,637,798  10,910.751  9.261.274 


8.679,735 
1.480.375 
1,283,838 
61.728 
3,127.246 


8,475.039  54.249,960  50,498.274 
1,259,913  9,944,663  8,200.614 
1.111,600  9.626.110  7.870.095 
45.294  430.442  523.519 
3,010.769  21,068,338  20.679,393 


6,155,715  5,588,674  42,862,051  38,519,120 


2,524,019 

715.284 

505 


2,886.674  11,387.909  11.979.153 
572.794  4,117,117  3.635,515 
9,631     3.441 


521 


1,808.229 

1.991.703 
6.610 


2,313.359     7,261,160     8,340,19' 


2,984.364 
6,596 


8.171,235  11.070,695 
6,572  6,596 


Minnesota  &  International 


Month  of  July- 


1919. 

$ 

58,542 

29,125 


93,562 
22,146 
15,577 
466 
47,026 


8,8,719 


4,843 
4.640 


1918. 
$ 

73,968 
26,047 

107,079 
20.240 
24,808 
406 
42,916 
92,424 

14,654 

5.310 

1 


-Jan.  1  to  July  31 


1918. 
$ 

444.831 
163,044 


1919. 

$ 
430.515 
169,783 
636,113 
158.021 
111.602 
3,503 
341,134 
638,879    564,660 


644,243 
114.212 
104,065 
3,218 
319,409 


203 


364 
194 


—2.766 

32.630 

13^ 

9.343   —35.409 

—32,094 
194 


79.582 

36.118 

34 


43.429 


13.592 
195 


7,133 
195 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

Month  of-July Jan.  1  to  July  31 

1919  1918  1919  191s 

21,584,063  25,290,675  132748,543  120754,690 
9,640,182     9,756,948  58,046,398  50.742,616 


33,753,654  37,869,200  208379,928  189992,546 

5,213,669  3.640,783  30,998,645  25,305.141 

9,127,827  7,936,441   58,651,647  49,195,904 

315,307  292,376     1,809,843     1,869,352 

13.748.173  13.813.605  93.167.293  91,869.952 


29.732.118  26.832.784  193549.100  175868.912 


4,021,535   11.036,416   14,830,828  14.123,634 
952,915        887,668     6,300.065     6,213,682 


1.8.-,.} 


4.548 


8.093 


19.832 


3,066.764   10.144.199 

2,813,391     9,259,438 
5,361  5.338 


8,522.669 

7,344.159 

5,361 


7.890.118 


3,11.",  SI 9 
5,338 


Baltimore  Chesapeake  &  Atlantic 

Month  of  July Jan.  1  to  July  31- 


1919. 

$ 
101,823 

68.4  16 


174,428 

1. 5.889 

173.  I  19 

1.291 

99.903 


293.949 


-119,520 
3,160 


1918. 

$ 
107,653 

61.665 

177,743 
11.536 
37,706 

2,236 
88,079 

141.947 

35,795 
3,127 


1919. 

$ 

533,455 
268.989 

830,066 
105,684 
318.1  in 
7.277 
519.539 
974.757 

-144,690 

22.120 


1918. 

4i7.190 
216.465 


659.080 

63.266 

159,707 

9.151 

124 ,  144 


676.265 


-IV, 185 
19,062 


122,680 


32.668    —166.810 


-36.248 


-120.498 
87 


32,035    —149,947 
87  87 


-32,166 
87 


Cincinnati  Lebanon  &  Northern 

— Month  of  July Jan.  1  to  July  31— 

1919.  1918.  1919.  1918. 


93,967 
9,550 


81,395 
8,359 


119,683 

8.705 
18,873 

1,48  1 
17,18., 


105,861 


12,551 

15,550 

895 


158,968 
49,615 
607,315        572,3.59 


416,231 

4  1,012 


7  7,178 


83  6  I  ! 


111,331 
127,744 
9,314 
350.397 
605,208        623.852 


103,281 

103,277 

7,808 

399,225 


I  I  ,50  1 
1,  101 


22,218 
2,898 


2,107 
30,250 


—51 
41,884 
522 


37,100 


40,232 
76 


19,320       —28,142 

20.320      —11.333 

76  76 


-93,9011 


—78,290 
76 


Pennsylvania  Sys  (Concluded) 
Cumberland  Valley 


-Month  of  July 


1919. 
396,405 

82,784 


503,056 

60,776 

97,722 

6,850 

178,478 


1918. 

429,537 
69,489 

524.561 

4  1,81.5 

74,989 

4,004 

171,591 


-Jan.  1  to  July  31- 


1919. 
2,465,970 

478,120 

3.144.828 

571,321 

747,827 

45,954 

1,300,756 


1918. 

2,164,056| 
414.853  I 

2,784,518  I 
284,757 
381,603 
37,086 

1.098.158 


355.347 

147,709 
7,381 
1 


304.434     2.751.269     1,888,660 


140.326 


S5.368 
163 


220.127 

9,466 

540 

210.120 

189,771 

163 


393.559 
61,198 

279 
332,081 
114,383 

163 


895,857 

64,998 

639 

830.219 

676,719 
163 


Long  Island 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

530.962 
2,005,347 


1919.  1918. 

3,233,504     2.882.213 
9,615,889     8,066,413 


2,744,890 

264,894 

486,953 

18,743 

1,022.565 


1918. 

S 

549.718 

1.953.961 

2.734.042   14,154,454   12,113,878 

236,845     1,905,310     1,373,791 

2,314,454 

86,470 

6.659,163 


325,876 
16,060 

82S.356 


1,512.904 
74,784 
5.422.895 
1,853.948      1.459.230   11.393.381      8.772,634 


890,942 

94,428 
157 


1,274,862 

89,871 

2 


2,761.073 

638,549 

2.624 


3,341,244 

629,694 

1.902 


796,356     1.184.989     2,119,899     2.716,247 


781,384 
398 


1.174..878 

398 


1,992,242 
398 


2,359,538 
398 


Maryland  Delaware  &  Virginia 


-Month  of  July- 


1919. 
$ 

90,070 
63.765 


156,635 

7,791 

109,125 

1,270 

89.019 


209,354 


-52.7  IS 

1,733 

20 


1918. 

S 
88,165 

48.574 

139.603 

8,329 

30,542 

1,511 

71.151 

113.026 

26,576 

1,892 


-Jan.  1  to  July  31- 


-54.472 


1919. 

$ 

462,698 
236.456 

716,662 

63,651 

221.751 

4.498 

492.008 

796.485 

—79.823 

12.131 

20 

24.684      —91.975 


1918. 

$ 
322.028 
158.770 

495.266 

49,272 

115,619 

7,771 

358,158 

542,909 

—47,643 

9,879 


-57.523 


-56,984 

82 


24,058 
82 


-112,360 

82 


-67.213 

82 


Monongahela 
■Month  of  July- Jan.  1  to  July  31- 


1919 

$ 
306.092 

20.621 


1919.  1918. 

$  $ 

1,743,646  1,465,682 

141,827  132.652 

1,896.509  1,648,246 

438,873  380,510 

243,603  135,050 

6,689  9.838 

628.468  592.524 

175.111         156.604     1.366.287  1,152.091 


320,724 

50,985 

23,278 

662 

93,256 


1918. 

S 
268,406 
24.731 

299,927 

50,484 

18,371 

1,360 

81,626 


145.613 
5,000 


143.322 
3.750 


530.222 

35.000 

19 


496,154 

26,316 

2 


140.613         139.572  495.202         469.836 


136,186 
108 


139.3X11 
108 


489.134 
108 


243.192 
108 


New  York  Philadelphia  &  Norfolk 

■Month  of  July- Jan.  1  to  July  31 


1919 

S 
657,032 
122,832 


824  958 

61,201 

207,051 

9,775 

344.540 


1918. 

S 
618,956 
109.578 

787,517 

53,893 

123.917 

9.904 

314.148 


1919. 

$ 

3,379.541 

828.233 

4.517,671 

357,501 

1,071,132 

60,217 

2.165.780 


1918. 

$ 
2,874,598 
642.080 

3.85,5.864 

337.957 

79.5.049 

73.691 

1.860.672 


655.759    529.031   3.863.367  3  238.672 


169,198 

16.520 


258.486    654,303    617,192 
21,335    118,861    149,347 

16  1^ 17 

152,678    237.135    535.441    467.827 

213,550    482,374    382.807 
121       121       121 


i3s;723 
121 


West  Jersey  &  Seashore 
Month  of  July- Jan.  1  to  July  31 


1919. 
S 

325,500 

978, 58.5 


1,372,040 

222.316 

214,142 

9,982 

530.808 


1918. 

$ 
368,600 
851.116 

1.291,458 

19  1,871 

141.629 

9,123 

17.,  181 


1919. 
$ 
1.948,700 
3.9  11.339 

6,319.190 
i.i  13. : 16 

1.260.389 

56.612 

3.26.5.098 


1918 
$ 

1,734,848 
3.177.229 

5.266.033 

1,196.153 

918,604 

59.5 11 

2.676.98S 


1,004.006        842  774     6.210,275     5,020.588 


368.034 

50,402 

10 


418,684 

10.281 

2 


108,915 

321.971 

483 


317.621  408.399     —213  539 


306,683 
361 


390,202 

359 


-321,986 
361 


245.448 
1.973 

2_170 

— 38.996 

—138.988" 

3.59 


Pennsylvania  Sys — Western  Lines 

Pennsylvania  Company 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  191S. 

7.516,225     7,623,186  ,619  34,731,9271 

2.022.607      1,555,716  11,865,158     8,315.573 


10,341,103   10,091,821   57,964.4.59  47.838.129 


1. 173,396 

2,214,344 

84.087 

3,799,565 


1.151.962  8,166,591       7.610.711 

1.750.717  1.5.                    i  1.6.16.732 

76,741  511.71.5 

3.605,541  25,410.181 


580,285 
_  23221  s  985 

7.837.677     6.806.083  51.332.497    11.613.197 


2.506,426 

329,420 

90 


2,176.914 


2,129,429 

1,754 


3,288,738 
295.902 

77 

2.992.759 

2.675,2/4 

1.754 


6.631.962 
2.140 

1.5  12 


3.19 

2. 013. .MS 
127 


4.489,895   |  1.181.256 

3,849.271    — 62474S3 

1.754  1.7.54 


Sept.,  1919.] 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Ma  int.  way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  re%r. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue  . 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp., incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

N  t  after  rents 

.    er.  miles  of  r'd  oper. 


Pennsylvania  Sys.  W.  Lines  (Con.) 

Grand  Rapids  &  Indiana 


-Month  of  Jul y- 


1919. 

470,422 

232,610 


758.146 
66,137 

156.935 

1  1.222 
3-tt>.3~>7 

606.945 


1918. 
474,157 
198.672 
733,402 
72,533 
135,333 
8,041 
288.221 


Jan.  1  to  July  31- 


1919. 
2,881,482 

1.065.616 

4,293.912 

636,063 

1.005,911 

71,401 

2.156.320 


1918 
2.623,052 
914.210 


3,862,489 

546,092 

855,065 

70,819 

1.854.746 


526.038     4,038.058     3,469,551 


151.200 

25.950 

2 


125.247 


114,627 
569 


207,363 

23,098 


184.264 

155,366 

569 


255.853 

180,502 

33 

75,318 

3,079 

569 


392,937 

161,182 

834 


240,921 


76,624 
569 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 


-Month  of  July- 


1919. 
$ 

5,531.123 
2,100.795 


-Jan.  1  to  July  31- 


S, 356, 210 

918,431 

2.352.716 

88,135 

3.405,504 


1918.  1919. 

$  $ 

6.087,239  34,416,975 

1,902,252  12,412,161 

51,999,624 
6,499,984 

15,719,962 

588,752 


1918. 

$ 

31.156,666 

9,794.443 


8,898,932 
821,357 

2,007,403 
88,973 


46,049,901 

5,878,681 

12,340,396 

629,226 


3.002.798  23.779,950  21.306.996 


.920.878     6.219.400  48,278.409  41,796.258 


1.335.332 

240,657 

294 


2,679,532 

243,978 

101 


3,721,215 

1,669,188 
1.663 


4,253,642 
1,628,544 

1.058 


Philadelphia  &  Reading 

-Month  of  July Jan.  1  to  July  31— 

1918.  1919.  1918. 


1.094.380     2.435.453     2.050,362     2,624.039 


1,083,627 
2.3S3 


2,118.250 
2,386 


1,653,078 
2,383 


r68,743 
2,397 


Toledo  Peoria  &  Western 


Month  of  July Jan.  1  to  July  31- 

1919.  1918 

526,670    555,811 
337.075    241,196 


1919. 

69,977 
48,739 


126,454 

17,140 

40,257 

1,819 

74.411 


1918. 
S 

92,529 
42,405 

152.396 

23.022 

43,432 

2,505 

58.232 


912,019 
196,070 
262,636 
15,157 
484,256 


850.99 
156,640 
241,710 
18,680 
425.198 


138.658 


-12,203 
8,500 


132.795         994.732 
—82,713 
59,500 


877,921 


19,600 
10,914 


—26,92: 
67,271 


-20.703 


8.685 


-142.213       —94,205 


-20.994 
247 


1,877    —146,103  21,090 

247    (See  also  on  page  14) 


Peoria  &  Pekin  Union 

-Month  of  July Jan.  1  to  July  31- 


1919. 
S 

17.773 
2.290 


94,953 
25.543 
30,906 
940 
70.031 


132.328 


-37,374 
9,500 


1918. 
S 

28,863 

7,476 

112,574 

13,671 

20,696 

49 

71,187 

109.480 
3.093  ' 
9,500 


1919. 

$ 
2i  1,066 

27,206 

681.732 
122,393 
264,442 
6,004 
540.020 

970.333 

-288.600 
66,500 


1918 

$ 

146,504 
43,584 


725,882 

86,815 

135,745 

246 

538,28 


r88.746 


— 62,863 
66,269 


-46.874 


-6,406 


-29,416 
19 


-355.100    —129,133 


9,408 
19 


-233,925 
19 


—8,363 
19 


— Month 
1919. 

$ 

88,888 
9.88H 


Perkiomen 

of  July Jan.  1  to  July  31— 

1918.  1919.  1918. 


101,416 

3,674 

2,672 

12 

34,520 

41,175 


60,240 
1,800 


102,083 
6.968 

111,609 

6,189 

3 

20 

34,535 

41,106 

70,503 

2,012 


536,672 

53,077 

612,608 

36,273 

30,719 

132 

251,911 

321,361 

291,247 

12,600 


478,752 
37,546 


534,529 
39,043 
24,319 

1.58 
241.887 


314,591 


219,937 
14,089 


58,440 


68,490 


57,179 
41 


65,998 
41 


278,647 

273.323 
41 


205.848 


189,086 
41 


— Month  of  July 
1919. 


Pere  Marquette 


2,138,668 
689,049 

3,061,499 

195,408 

459,371 

31,922 

1,162,563 


1918. 
$ 
1,958,163 
482.891 

2,673,971 

322,076 

466,848 

34,969 

984,724 


-Jan.  1  to  July  31- 
1919.     1918. 

%  % 

14,107,838  11,371,695 
3,181,707  2,126,851 


18,699,575  14,867,616 
2,276,316  2,098,256 


3,672,601 

195,721 

7.930,819 


2,871,998 
229,786 
6,752,214 


1.929.762 


1,131,737 

62,826 

211 


1,871.136  12,645.490  12.41 
802,835 


55.149 
165 


4,054,084 
360,628 
1,786 


2,455.831 
399,221 
972 


1.068,698    747,521  3.691,669  2,055.63': 
1,010,093    627,168  3,216,421 
2,232     2,233     2,232 

Phila.  Bethlehem  &  New  Eng 

Month  of  July 

1919. 


1918. 

S 


1,154,855 

2,242 


Jan.  1  to  July  31- 


1919. 

$ 


1918. 


59,864 

9,172 

10,992 

369 

38,898 


123,559 

9,967 

10,758 

208 

74,118 


60,258 


96.499 


—394 
1,050 


4.73,354 

56,541 

88,514 

2,207 

291,061 

446.127 


846,065 
118,660 
103.193 
1,908 
458.270 


691 ,756 


27,060 
5,550 


27,227 
9,483 


154,309 
29,150 


—1,444 


21,510 


17.744 


,735 
71 


125.159 


17,229 
71 


12,868 
71 


97.600 
71 


1919. 

$ 

5,432,364 
879,363 


753,746  31,816,985  36,885,913 
760.119  6.122.297  4,601.074 


6,602,516 

574,116 

1,368,806 

12.702 

2,750.383 


8,836,862  40,252,120  44.409,406 

545,609  4,189,301   3,858,656 

1,390,225  10,621,789  9,621,808 

30,619    257,379    303,026 

3.053.430  20,251,328  21,361,776 


4.877.059  5.138,757  36.354.466  36.025,100 


1,725,457 
143.228 


3,698,105 

135,583 


3,897,653 

1,002,596 

93 


8,384.305 

957,923 

162 


1.582.229  3.562,521   2,894,963  7,426.219 


1,262,391 
1,127 


3,899,165 
1,126 


61  6.  181 

1,127 


5,058.405 
1,126 


Pittsburgh  &  Shawmut 

— Month  of  July Jan.  1  to  July  31  — 

1919.  1918.  1919.  1918. 


88,819 
4.204 


94,110 
41,575 
37.445 
1,376 
33,081 


116,378 


-22,268 
969 


130,566 

4.112 

136,094 

29,413 

34,011 

1,119 

44.579 

111,649 

24,445 

3,846 


'17,76' 
27,209 


590.485 

29.841 

630,084 

222.587 

291,780 

11,277 

244.552 

791,539    695.912 


753,925 
174.905 
186,670 
8,316 
303.253 


-161,455 
6,788 


58,013 
24,173 


—23.238 


20.598  — 168.2  43 


33.840 


—25,560 
103 


51,589  —176,756 
94       103 


185,556 
94 


Pittsburgh  &  West  Virginia 

-Month  of  July Jan.  1  to  July  31 


1919. 
S 

85.136 
9.869 


105,380 

46,685 

38,312 

1,315 

60,392 


156,657 


—51,277 
11,471 


1918. 

$ 
182,364 
9,920 

208,590 

45,460 

50,517 

814 

69,925 

182.056 
26.534 
12,920 


1919. 

S 

588,532 
67,663 

747,571 

417,609 

277,481 

8,680 

364,485 

1.161,034 

—413,462 

82,033 

104 


1918. 

S 
913,407 

62.890 


1,065,306 

196,448 

277,615 

9,323 

3951083 


985,824 


79,44 
92,035 


-62.748 


13.613  —495.600   —12  558 


-58,898 
63 


4,691 
63 


—467,618 
63 


-46,822 
63 


Pittsburgh  Shawmut  &  Northern 


-Month  of  July- 


1919. 

$ 

103,338 
4.794 


112,569 

25.684 

43,929 

1,000 

40,665 


1918 

$ 
112,989 
5.204 

120,788 

39,227 

81,762 

1,671 

69,654 


Jan.  1  to  July  31 


1919 
S 

538,695 
40,747 

600,686 
162,477 
329,852 
6,868 
254,042 


1918 

s 

726,806 
36,977 


782,079 
205,305 
350,245 
8,883 
462.961 


116,520 


199.023    800,592   1,078.501 


-5,950 
1,851 


—78,235 
1,832 


—5.802   —80.068 

25,006  =  —45,515 

204       204 


-199.905 

12,853 

18 

-212,777 

11,957 
204 


-296.422 
12,732 


-309.155 


-98,140 
204 


Port  Reading 

— Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

«ft  •  fflj  jr 

132,568    185,948    890,312    949,766 


197,537 

16,106 

03,109 

18 

122.818 


135,955 

61,582 

9,000 


255,032 

18,661 

9,699 

40 

120,679  _ 

150,470    927,898 


1,457,128 

118,365 

88,438 

110 

713.420 


1,301,752 

152,150 

96,245 

280 

738,243 


52.582 


46,694 
21 


104,561 
7,666 

96.894 

78,160 
21 


529,229 
63.000 


994,260 

307,492 

67,666 


466.229    239.S-\5, 


434,558 
21 


51,029 
21 


Quincy  Omaha  &  Kansas  City 


Month  of  July 


1919 

$ 

55,614 
25.657 


87,973 
46,760 
15,577 
85 
46,428 


1918. 
$ 

62,902 
22,414 
92,433 
30,517 
16,583 
521 
43,907 


-Jan.  1  to  July  31- 


1919. 

$ 

380,322 
173,774 

591.996 
240,497 
104,322 
1,684 
307,200 


1918. 

$ 
389,802 
135.574 


568,837 
168,898 
120,075 
7,743 
326,920 


109,678 


—21.701 
3,053 


93.715         661,185 

—69,189 

21,277 

64 


637.94: 


—1,282 
2,912 


— 69,107 
20.619 


—24,757        —4,195 

— 26,742         —8,418 

255  256 


-9  i  531 


—108,700 
255 


-89.726 


-118,544 
256 


Rutland 

Month  of  July- Jan.  1  to  July  31 


1919. 

$ 

209,365 
131,084 


420,696 

55,529 

84,570 

6,839 

187,822 


1918. 

$ 
221,077 
115,209 

396,405 

63,979 

75,181 

8,217 

172.241 


1919. 
$ 

1,435,543 
725,025 

2,622,128 

443,828 

658.603 

50,092 

1,274,713 


1918. 

$ 
l',499,866 

614.676 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 


-Month  of  July- 


1919. 

310,756 

355,158 


711,509 
43,770 

85,81  ! 

5,031 

216.513 


1918. 

272,670 

239.239 

573.301 

25,975 

69.064 

3.786 

204.555 


-Jan.  1  to  July  31- 


1919. 

2.280,817 
2.057,022 

4,701,293 

390,400 

602,552 

30,769 

1,524,897 


1918. 

1,435,326 

1,628,457 

3,418,186 

186,866 

406,410 

29,577 

1.332.438 


367,153 


344.356 

12,293 

1 


332,060 


278,319 
81 


319,825  _2_J()8.644     2.060.964 
1,357,222 
93,940 
347 
1,262.934 
1,097,288 
87 


253,476 

13,210 
70 


1,992,648 

87,958 

74 

240,195      1,904,615 

173,971     1,837,678 

87  81 


Washington  Southern 
Month  of  July Jan.  1  to  July  31- 


1919. 

$ 
144,500 

222,862 

406,879 

29,907 

38,223 

2,268 

115.990 


1918. 
$ 

87,266 
162,625 

314,676 

24,039 

25,277 

1,273 

137.700 


1919. 

$ 

939,441 

1,407,120 

2,793,408 

243,506 

279,181 

17,703 

835.286 


1918. 

$ 
498,916 
1,047,000 

1,896,282 

129,083 

205,239 

11,114 

690,067 


192,037 


196.592      1.450.122      1,085.217 


214,842 
6,379 


208.462 


212,361 
35 


118,084 
6,311 


55,913 
35 


1,343,285        811,065 

45,982  42,964 

.  37  31 

1 1 1 .773      1,297,265         768.069 
1,276,967         617,438 
35  35 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 


-Month  of  July- 


1919. 
4,459,399 
2,010,955 


6,751,175 
1,049,918 
1,162,504 
77,443 
2,394,348 


1918. 

4,121,488 
2,093.217 
6,510,177 
751,009 
1,070,425 
43,622 
2,161,787 


Jan.  1  to  July  31 

1919  1918 

28,023,849  23,064,195 
12,058.094  11,358,823 
42,231,843  36,671,345 
6,847,214     5,481,574 


8,655,999  7,938,874 

364,851  373,001 

_  16,582,594  14,860,696 

4,864.832     4.178.304  33.569,460  29.693,605 


1,886,343 

205,242 

2,044 


2,331,872 

215,617 

707 


8,662,382 

1,658,140 

16,068 


1.679.056     2,115,547     6.988,173 


1,603,975 
4,761 


2,194,144 
4,761 


6,828,490 
4,761 


6,977,739 
1,614,878 

8,585 

5.354,275 

4,959,766 
4,761 


Fort  Worth  &  Rio  Grande 

— Month  of  July Jan.  1  to  July  31 

1919.     1S18.      1919.     1918. 


60,210 
56,704 


50,553 
37,277 


124,457 

25,223 

18,583 

2,080 

53.859 


94,488 

15,063 

3,463 

1,591 

36.389 


104.370 


406,182 
332,389 
792,544 
195,231 
162,847 
7,837 
449,398 


354,649 
212,978 

614,563 
119,252 
111.935 
13,033 
287,645 


20,087 

2,983 

1 


60,864    858.602    565.456 


33,624 

3,019 

112 


17,103 


30.492 


-66,058 

21,469 

325 


49,106 

21,170 

598 


13,244 
235 


-87,852 


24,871 
235 


—110,775 
235 


27.337 


-36,821 
235 


St  Louis-San  Francisco  &  Texas 


Month  of  July 


1919 

$ 
140,264 
24,521 


1918. 
$ 
90,390 

17,888 


Jan.  1  to  July  31 


172.785 

15,653 

21,917 

2,407 

68,271 


114,975 


112,182 

17,722 

4,276 

1,874 

65,180 

95,228 


57,809 

1,628 

115 


16,954 
1,648 


56.065 


1919 

$ 
679,600 

99,112 

830,135 
146,968 
138,825 
11.455 
458,527 
797,791 

32,344 

10,641 

179 


1918. 

$ 

698,749 
94,118 

833,661 

96,862 

125,057 

14,218 

367,224 

648,363 

185,298 

11,525 

241 


15.306 


,464 
134 


—8,661 
134 


21,523    173.531 
—14,652 
134 


—118,661 
134 


St  Louis  Southwestern  System 

St  Louis  Southwestern 


■Month  of  July 


1919 

784,714 

198,095 


1,030.172 

131,714 

257,057 

17,546 

347.962 


1918. 

805,547 
244,215 

1,088,563 

125,278 

199,442 

18,537 

294,687 


Jan .  1  to  July  31 


1919. 
5,687,586 
1.175.068 
7.158.918 
1,244.986 
1,666.933 

118,038 
2,310,142 


795,78; 


1918. 

5,625,647 

1,328,911 

7,274,127 
767.229 

1,251,970 
187,491 

2.189,369 


234,385 

59,881 

264 


675.225     5.653.018     4.655.963 


413,338 
43,644 


174.238        369.693 

156.705         447.975 

939  968 


1,505.900 

305,029 

1,959 

1,198.911 

1,166.271 

939 


2.618,164 

295,162 

941 

2.322.06Q 

2.427,099 
968 


St  Louis  Southwestern  Ry  of  Texas 
-Month  of  July- Jan.  1  to  July  31- 


1919. 

S 
405,576 
156.141 


2,496,163 

396,486 

508,420 

68,145 

1.343.010 


347.996    329.510  2,510.577  2,385,064 


77,699 
19,627 


66,894    111,550 
17,458    131,145 

35- 

53,072    49,436   —21,630 
70,322  =   21,520 
415       415 


111,098 

124,034 

25 


63,100 
415 


-12,960 


61.7871 
415! 


590,632 
139,681 
187,254 
10,020 
321,933 


1918. 

$ 

387,144 
285.842 
687 , 5  1 5 
171,081 
141,363 

10,411 
243,052 


1919. 

$ 
2,484.020 
810,692 

3.515.926 

945,415 

1,257,542 

55,556 

1.872.5s7 


1918. 
S 
2,566.054 
1.043.4S4 

3,846,319 
804,498 
896,231 

87,477 
1.841.015 


680.021    588.750  4.285.884  3.801.100 


— 89.388 

21,000 

60 


98,795  — 769.957  "   45.218 

19,506  147,000    130.693 

14  842       266 

10.448    79,274  ^917,500   —91.741 

147,941  —893,663    149,208 

814  814       814 


—140,996 
814 
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RAILWAY  EARNINGS 
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EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp..  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot  .incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot .  exp .,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue — 

Tot.,  incl.  other  rev 
Expenses — Maint  way 

Maint.  of  equipm't. 

Traffic  expenses  .. 

Transportation  exp. 

Tot  exp    Incl  oth 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Main  t  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'doper. 


St.  Louis 

— Month  of  July 

1919.  1918. 


Transfer 

Jan.  1  to  July  31 

1919.  1918. 


100,908 

#,675 

5,631 

171 

38,018 


106,313 

11,718 

10,937 

206 

46 .035 


572,306  594,945 

80.702  66,967 

83.854  57.748 

1,370  1.614 

285.585  378,273 


54.873 


72,016 


46.035 
100 


34.296 


466,660 

105,645 
700 


523, 58< 


71,358 

4,000 

3 


45,935 


34,296 


41.446 
6 


26,196 
6 


104.945 

71,915 

6 


67,355 


San  Antonio  & 

— Month  of  July 

1919.  1918. 


265,622 
115,534 


208,271 
124.553 

400,491  353,149 

87.750  59,446 

86.203  102,236 

6,435  5,355 

165,132  158,690 


Aransas 

— Jan.  1  to 
1919. 

$ 

1,569,878 
620,357 

2,341,349 

666,602 

726.414 

42,128 

1.308,280 


11,919 
6 

Pass 

July  31 

1918. 
$ 
1,433,676 
628,357 


2,261,958 

396.782 

568.969 

48,953 

1,259,172 


357,991         341 ,078     2.859,631     2,387,400 


42,499 

15,000 

43 


12,071 
15,000 


— 518,281    —125,442 
105,000         105,000 
527  1,262 


27,456 


-2,928    —623 ,808    —231,704 


27,767 
732 


25,741 
73  9. 


-621,412 
732 


—151,857 
732 


Seaboard 

Month  of  July 

1919.  1918. 

1,915,941  1.732,785 
1,419,369  1,466,974 
3,470.524 
455,792 
665.351 
57,358 
1,329,040 


3,606,672 

500,542 

621,331 

61 .786 

1.548,445 


2.876.695 


72!>.!>7r 

135,000 

232 


2,609,813 

860.711 

118,210 

2,990 


Air  Line 

Jan.  1  to  July  31— 

1919.  1918. 

«  $ 

14,367,232  12.072.127 
7,630,072     6,964,770 
24.056,037 
3 ,457 .345 
5  050.591 
422,721 
11,516,883  _ 
21,385,562  17,216,119 

2,670,494  3,692,367 

945,000    859,697 

3.447     6,884 


Southern  Railway  System  (Concl.) 

Mobile  &  Ohio 

Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 

984,010     1,090,611     6,672,369     6,514,096 
185,404         194,496     1,233.354     1,062,053 


1,240,725 

178,084 

288,311 

24.469 

598,021 


1.353,269 

172,281 

341,326 

29,562 

570,429 


8,377,471 
1,409.793 
2,852.705 
164,080 
4,139,011 


8,038,855 

1 ,047 .657 

2.253,601 

240.840 

3.827,418 


1,129,471      1.147.656     8,847.005 


111,304         205,612 

45.000  43.376 

107  122 

66,197         162,113 

50.771  99.692 

997  1,162 

Southern  Ey 

— Month  of  July 

1S19.  1918. 

$  $ 

81,802  59,325 

44,263  39,122 


-469.523 
368,022 

679 
-838,234 
-929,717 

996 


,617,225 

421.630 

301,352 

2,011 


118.266 


254,288 
1,159 


in  Mississippi 

Jan.  1  to  July  31— 

1919.  1918. 


404,019 
264,453 


133,185  107,459 

31,019  31,283 

13,827  12,793 

2,059  2,615 

75,705  58,975 


572,256 
313,558 

951,226  730,759 

253,654  165,681 

138.218  83,273 

15,994  16,933 

546,875  404,699 


126,593 


6,592        —2,869 
9,000  it, noo 


110^329         983,519 

—32,293 

63,000 

151 


704,576 


26.182 

63,000 

11 


-2,407 


-11.869      — 95,444 


-36,828 


-4,013 

278 


-13,101 
•278 


-108.118    —132.753 
278  278 


20,908,487 

2,410,095 

4.318,645 

485,499 

9.236.148 


594.744         739,509     1,722,027     2,825,785 


572,516 
3,563 


741 ,082 
3,561 


1,817,862     2.321,956 
3,563  3,560 


South  Buffalo 

— Month  of  July -Jan.  1  to 

1919.  1918.  1919. 

%  %  % 

39,860    50,685    250,307 


July  31 

1918. 

S 

•  337,561 


M'. Mil 

3,925 

15.708 

290 

50,257 


139,683 

22,375 

15,040 

259 

67,892 


036.600 

32,111 

112,339 

2,064 

361,673 


900.110 

97,126 

107,222 

2,435 

431,271 


73.360    106.978    521,094    649,501 


8,779 
3.166 


5,613 


,S1* 

11 


32,705 
1,400 

"3  1  .305 

8,074 
35 


115,572 
25.666 

89.905 

63,623 

11 


250 ".ill  is 
9,800 


240,808 


134,299 
35 


Southern  Railway  System 

Southern  Railway 

-Month  of  July —  —Jan .  1  to  July  31 


Southern  Pacific  System 

Southern  Pacific 

Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

9,925,300     9,094,386  60,517,056  51,763.984 
3.817,804     3,606,388  23.558.694  21,888,857 


Southern  Pacific 

Louisiana 

Month  of  July 

1919.  1918. 

238,975        259.300 
116.377         119,372 


14,734,601 

1,900,534 

2.801,639 

95.705 

5,486,112 


14,064,271 

1.489,495 

2,104,166 

116.836 

4,892,729 


90,736,529 
15,831,921 
18,454,643 
777.636 
35,253,199 


80.964,418 
10,426,470 
14,729.166 
952,844 
33.972,158 


10,819,442     9,109,824  73,676,814  63,355,796 


1919. 
6,832,005 
3,774,088 

11.320,441 

2,158,304 

1,742,527 

130,337 

4.426,466 


1918.  1919.  191 

7.255,092  43.513,506  38,550.003 
4,312,543  21,473.463  22,337.233 


12,362,232  70,372,554  66.496,843 

1,197,782  12,750,633  7.333,207 

1,967,554  15,744,682  11,529,161 

128.052  851.858  958,926 

4,151.225  31,385.107  26,150,889 


8,804.765 

2,515,675 

323,159 

3,988 


7,708,575  63,102,935  47,871,848 


4,653,657 

295,093 

1.404 


7,269.618  18,624,995 
2,270.646     2.179.282 


43,974 


30,181 


2,188,527     4,357,159.     4,954,997  16,415,531 


2,098,231 
6.982 


4,118,183 
6.982 


4,118.006  15.126.540 


6.9S2 


6,982 


Alabama  Great 

— Month  of  July 

1919.  1918. 


■VS9.679 
289.339 


906.083 
176.271 
196,130 
11,521 
322,098 


587,046 
213,647 

847,476 
61,247 

191,527 
12,791 

297  826 


Southern 

-Jan.  1  to  July  31 

1919.  1918. 

$  $ 

,165,183     3,190,925 
,387.697     1.258.008 


853.540  4,751,922 

808.757  380,939 

526,424  1.082,104 

93,325  93,123 

381,250  1,813,427 


2 

732.307         579,808     4,977.592     3,495,632 


173,775 

23,561 

15 


150,199 


138,794 
312 


267,667 
21,269 

I  .190 

215.2117 

246,368 
312 


875,948     1.256.290 

168.795         147,641 

910  2,129 


706,243     1,106,519 


032.1,  SI       1. 233,825 
312  312 


Georgia  Southern  &  Florida 

— Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

%  %  %  % 

216,973         163,076     1,589,211      1,173.029 
93,361  96,871         657,680         609,527 


337.827 

44,189 

54,069 

5,744 

168,188 

20(1.025 

42,129 

77,449 

949 

123,493 


2,467,946 

418,771 

586,533 

42,031 

1.175,222 


1,974,822 

277,262 

442.087 

36,922 

864,201 


283.823 


254,750     2,299,168     1,702,241 


54,003 

13,732 

27 


35.274 

13.168 

55 


40.243 


22,051 


37,637 
402 


17. 51  is 
402 


168,778 
95,785 

358 
72,634 
49,116 

402 


272.581 

95,670 

652 


176.259 


213,373 
402 


3.915.159 
666.431 
Crl,151 


4.954,447 

539.025 

9.501 


17,059.714 

4,368.718 

17,295 


17,608,621 

3,529,136 

21,410 


3,249,879     4,405,920   12,673,700  14,058,074 


3,168,093 
7,049 


— Month 
1919. 

$ 
276,780 
37,880 


329,133 

64,569 

49,454 

2,542 

100,640 


4,640,959 
7,102 

Arizona 

of  July 

1918. 

% 
341.814 

36 .683 

39.8,827 

110,574 

95,052 

2.222 

102,045 


12,370.861 
7,049 


14.843,758 
7,102 


Eastern 

Jan.  1  to  July  31- 

1919.  1918. 


1.745,577 
811.790 

2,204,805 

546.023 

337,082 

15,381 

711.505 


2.091,408 
327.056 


2,578.392 

470,569 

366,902 

17,856 

646.738 


234,097         335.416     1,692,118     1,663,088 


95,036 

16,281 

57 


63,411 

15,179 

276 


7s. coo 


47.955 


512.686 
113,973 
195 
398,518         796,519 


915.303 

117,928 

854 


73,741 
377 


50,311 
377 


388,013 
377 


Galveston  Harrisburg 
Month  of  July 

1919.  1918. 

S  $ 

1,348,942     1,688,303     8 

512,015        437.647     3 


722,462 
377 


&  San  Antonio 

-Jan.  1  to  July  31 — 
1919.  1918. 

S  S 

,253,662     8,228,007 
,221.916     2,818,780 


1,929,826  1,826,767  12,041,982 

252,129  202.589     1,789,732 

403,257  225.668     2,656,736 

17,935  17,183         124,267 

687,195  543.841     4,653,379 


11,767,439 

1.418.128 

1,579,681 

194,572 

4.507.420 


1,431,233  1.058,533  J) 

498,593  768,234     2 

52,892  56,740 

544  285    . 


,701,240     8,087,448 


340,741 

370.248 

3 .349 


3,679,990 

397,745 

1,905 


445,156 


464.963 
1,381 


711,208     1 
780.466     1 


,967,143     3,280,340 


1.360 


943 ,830 
1.381 


2,926,042 
1,360 


Houston  &  Texas  Central 


— Month  of  July- 
1919.  1918. 

$  $ 

479,639         490,430 
235.509         199,688 


755,185  732,137 

132.653  102.121 

128,812  83,716 

7,106  s.100 

306,796  279,389 


596,052  490,338 

159,123  241.798 

34,722  35.839 

196  78 


■Jan.  1  to 
1919. 

$ 

3.172,070 

1,413,644 

lTs.")S".36("i 

032.170 

912.656 

49.709 

2,110,697 

4,140,340 

718,026 

241 ,472 

2,150 


July  31- 
1918. 
S 

3,343,544 
1,198.939 


.868,104 

714,849 

5*6  ,01 3 

89,179 

.037,476 


3,562.131 


1,305.673 

251.629 

1.838 


124,215         205,880        474,403     1,052,205 


167.134 

847 


253.110 
948 


576.273 

S17 


,042.815 

94* 


Houston  East 

— Month  of  July 

1919.  1918. 

$  $ 

132,223  86,399 

53,503  11.053 


&  West  Texas 

Jan.  1  to  July  31 

1919.  1918. 

S  $ 

935.670         780,797 
299.857         270,345 


193,880  138,551 

33,301  24.323 

18,061  16.087 

1 .238  1 .533 

83,346  53.949 


1,294.671  1,114,754 

238,722  170,761 

158,662  112,611 

6.726  13.803 

615.396  503,581 


140,836 


93,865     1,049,530        824.387 


53.0  11 

6.750 

128 


39.680 

6.427 

13 


245.141 

44,241 
806 


290.367 

15.050 
294 


46,166 


33,245        200,093        245,016 


44,921 
190 


39,498 
190 


185.281 
190 


216,223 
190 


368.960  397.521 

58.835  28,525 

58,494  39,306 

4,513  5,301 

95.207  97,306 


System 

Western 
— Jan.  1  to 

1919. 
1.464,821 

779,423 
2.336.369 

318,990 

420.227 
28,086 

668.535 


(Concl.) 

July  31 

1918. 
1.585,834 
691,734 

2,412.200 

199,680 

275,145 

45,461 

635,971 


229,583         181.788  1,525.855  1.241,319 

215,733  812,513  1,170.881 

13,363  64,781  93.580 

218 802 

202.151  747,525  1,076,498 

221,780  730.336  1,079,623 

207  207  207 


139,377 

8,788 
38 


130.560 


128,993 
207 

Morgan's  Louisiana  &  Texas  BE 

-Month  of  July Jan.  1  to  July  31- 


1919. 

$ 

474,484 
176,142 


676,707 
139,429 
122,085 
8.963 
232,736 


1918. 

S 
488,662 
175,952 

703,375 

69,309 

75,763 

7,035 

230,338 


1919. 
$ 

2,862.483 

1,209,015 

4,321,367 

688,764 

931,788 

54,919 

1.828.449 


1918. 

S 

3,148.353 

1,056,257 

4,490,629 

485,167 

530,346 

64,005 

1,628.554 


524,796 


399 ,742  3.658.521   2,837,873 


151.911 

29,796 

43 


122,070 


115,211 
400 


303,633 

25,910 

186 

277,536 

304,778 
400 


662,845 

215,122 

1.159 


1.661,755 

185,711 

1,875 


446,563  1,474,168 

1.461.569 
400 


381.483 
400 


Texas  &  New  Orleans 


-Month  of  July- 


1919. 

$ 
473,522 
179,495 


722,183 
119,422 
143,477 
4,482 
221,339 


543,347 


178.836 

21,355 

222 


1918. 

$ 
448,206 
170.352 

663,607 

72,520 

91 .423 

4,673 

220,086 

411,440 

252,166 

21,887 

74 


-Jan.  1  to  July  31- 


1919. 
% 

2,950,080 
1,157,246 

4.462.343 

837.031 

1,238.647 

33.414 

1,646,111 

4,028,785 
433,557 
149,189 

3,049 


1918. 
$ 
2,808,383 
1,034,330 

4.190,810 

507.645 

639.967 

46,404 

1,567,759 

2.967,189 

1,223,621 

155.370 

1.681 


157,258    230,204    280,419  1,066.5  70 


108,119 
469 


252,678 
469 


133,572 
469 


1,044,162 
469 


Spokane  International 

Month  of  July- Jan.  1  to  July  31- 


1919. 
S 

90,154 
18.979 


1  I2.SS3 

22,441 

8,197 

1,876 

32.325 


1918. 

S 

79,313 

12,813 

95,869 
13,628 

S,OS0 

1,257 
27,934 


1919. 

S 

451,337 
109,577 
578.012 
115.513 
53,223 
11.562 
201,220 


1918. 

$ 
448,767 
95,780 

564.178 
92.984 
54,008 
10,469 

188.915 


09.38  1 


54,866    410,430    374.355 


'43.498 
4,012 


41.003 

3,304 

3 


39. ISO 


37,695 


33.918 
156 


33.803 

165 


167.582 
32 ,005 

135,576 

115.107 
156 


189. 822 

22,702 
41 

167,078 

139,834 

165 


Spokane  Portland  &  Seattle 


-Month  of  July- 


1919. 

$ 

394,048 
243,180 


083.815 

70,235 

63.328 

4.999 

204.162 


366,220 


317,595 

59,200 

61 


1918. 

$ 

491,202 

202,753 

738,963 

86.635 

64.546 

5.094 

214,186 

393,944 

345,018 

77.700 

4 


-Jan.  1  to  July  31- 


1919. 
$ 

2.775.900 
991,219 

4,062.019 

729.445 

609,622 

40.529 

1,418,615 

2,948,186 

1.113,832 

414,400 

303 


1918. 
$ 

3.078,608 

1,174,955 

4,544.909 

496,199 

414.679 

43,740 

1,404,808 

2,524.146 

2,020,763 

521,100 

431 


258,333    267,313    699,129  1,499,232 


282.426 
554 


295.268 
554 


858.325 
554 


1.581.990 
554 


Staten  Island  Rapid  Transit 

— Month  of  July Jan.  1  to  July  31- 

1919. 
$ 

89,999 
103,960 


218,134 

25,676 

21.396 

938 

107,064 


164,509 


53.624 
17,000 


36.624 


1918. 

$ 
84.285 

105.587 

216.964 

35,292 

24.424 

1.807 

125,322 

193,788 

'  23,175 

14.000 

3 

9,172 

9.092 

23 


1919. 

$ 

580.222 

542,586 

1.291.413 

178.831 

180,304 

6,860 

691,605 

1,120,907 

170.506 
87,000 

41 

83,464 
79,632 
23 


1918. 

S 
420.167 
449,012 
980,091 
179,889 
140.704 
9,851 
519,460 

902,974 

77.116 

68.000 

21 

9,095 

—26,948 
23 


35.327 
23 

Tennessee  Central 

-Month  of  July- Jan.  1  to  July  31 


1919. 
$ 

136,026 
54,107 


199.706 

80,193 

41,380 

2,343 

93.988 


1918. 

S 
174.106 

118.284 

304.116 

09.535 

19,060 

1,026 

95,709 


1919. 
S 

1.027,801 
326,476 

1,441,665 
551,645 
369,476 

19,919 
698,452 


1918. 
S 

974,500 

496,187 

1.540.463 

307.050 

282.008 

23.385 

659.867 


225,036    220,193  1,685,145  1,326.795 


-25.329 

5.135 

1 


83.922 
6.447 


30.100 


78.474 


-32,258 
292 


73.171 
293 


—243.480 

35.945 

142 

—279,567 

—337,145 

293 


213.668 

37.757 

120 

175,790 

28,599 

293 


Sept.,  1919.] 


EARNINGS. 


RAILWAY  EARNINGS 


13 


Freight  revenue 

Passenger   revenue 

Tot.,  lncl.  other  rev. 

Expenses — Malnt .  way 

Maint.  of  equipm't. 

TrafTic   expenses 

Transportation  exp. 

Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot..  incJ.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Net  after  taxes,  &c~ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.  exp . ,  incl .  oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Uncollectible  revenue. 

Net.  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger   reven  ue 

Tot.,  incl.  other  rev. 
Expenses — .Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

— Month  of  July Jan.  1  to  July  31 

1919.  1918.  1919.  1918. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,inci.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  Ac- 
Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  tzxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


3.5S0 


4.027 


332,803 

55,758 

33,942 

717 

123.964 


316,852 

43,331 

47,579 

909 

135,880 


23.504 

,101,324 
508,095 
398,446 
5.486 
973,897 


20,831 


2,062.251 

381.551 

257.690 

6,194 

1,046,509 


223.057 


236.321     1.950.613 


109,745 

28.249 

9 


80.530 
36,583 


150,710 

185,705 

9 


1,749,797 

312,453 

209,496 

42 


81,486 


201,629 
36 


43.947.      —35.004 

177,984         798,530 

36  36 


102,914 


St  Louis  Merchants 

Month  of  July- 


1919. 


1918. 


997,123 
36 

Bridge   &   Terminal 

Jan.  1  to  July  31 

1919.  1918. 

$  $ 


Union  Pacinc  System  (Concl.) 

Oregon-Washington     RR     &    Navigation 

Month  of  July Jan.  1  to  July  31— 

1919.      1918.      1919.     1918. 

1,675,664  1,616,884  10,248,483  9,019,864 
605,636    542,742  3,721,854  3,606,956 


390 


439 


4,302 


2,945 


257.752 

54.395 

22,160 

716 

156,097 


239,073 


334,075 

40,799 

44,695 

865 

179.264 

273.718 


1,557,088 

393,825 

297,056 

5,230 

1,231,869 


1,942,048 

285,751 

216,206 

5,962 

1,337*674 


18,678 

8,000 

9 


10,669 


1.969.971 

—412,882 

56,000 

9 

52.182  —468,891 


1,890,534 


60,356 

8,159 

15 


51,514 

56,925 

56 


-5,468 


21,730 
9 


43.278 
9 


-473,072 
9 


-102,576 


Texas  &  Pacific 

-Month  of  July —   — Jan.  1  to  July  31 


1919. 
$ 

1,940.450 
905,602 


1918. 


1919. 


1,418,678  13,150,077 
728,773  5,232,816 


1918. 

$ 

8,861,352 

4,096,121 


2,984,573 

335,577 

609.961 

27,984 

1,162,612 


2,266,303  19,329,545  13,915,573 

293,871  2,788,011  1.889,201 

344,162  4.059,745  2,383,544 

19,726  173,688    197,496 

858,418  9,076,885  6,025,932 


2,236,643 


747,929 

100,000 

425 


1,586,939  16,748,049  11,052,215 
679,364 


86,950 
1,492 


647,503    .590,922 


576,488 
1,946 


599,388 
1,946 


2,581,495 
609,823 
2,869 
1,968,802 

1,382,670 
1,946 


2,863,358 
608,650 

4,476 


2,250,231 

2,045,775 
1,946 


Toledo  St  Louis  &  Western 


-Month  of  July- 


1919. 

$ 

551,808 
72,050 


663,367 
139,785 
132,276 
5,807 
292,276 


19i8. 

$ 

576,440 
180.237 

783,920 
135,470 
117,022 
6,437 
263,663 


Jan.  1  to  July  31- 


1919. 

S 

3,646,327 
270,381 

4.116,245 

760,213 

901,173 

38,957 

1,798,409 


1918 
$ 
3,671,511 

487,279 


4,346,837 

736,10" 

817,392 

92,443 

1,746,088 


580,588 


534,780  3,578.741   3,469,916 


82,778 
26,000 


56,778 


40,441 
454 


249,139 
19,000 

8 

230,131 

235.527 

454 


876,920 
147,200 


537,503 
182,000 
103 
355,399    729,712 


218,580 
454 


475,853 
454 


Ulster  &  Delaware 

-Month  of  July mAaJl-  1 t0  July  31 


1919. 

$ 
63,598 

41,174 


122,226 

25,731 

20,155 

2,080 

73,483 


127,285 


-5,058 
4,800 


1918. 
$ 

85,386 
29,815 

136,245 

14,766 

13,652 

1,270 

66,597 

102.093 

34,152 

4,600 


1918 

$ 

344,239 
103,115 


—9,858 


29,552 


1919. 

S 
354,442 
100.829 

583,944 

99,146 

131,274 

9,849 

445,306 

721,101 

-137,159 

33.600 

53_ 

-170,812   —44,872 


550,504 

85,740 

87,832 

9,167 

346,138 


563,117 


-12,613 

32,200 

59 


— 9,802 
128 


30,878 
128 


-170,486 
128 


—39,586 
128 


Union  Pacific  System 

Union  Pacific 

-Month  of  July Jan.  1  to  July  31- 


1919. 
6,241,158 
2,080.651 


1918      1919.      1918. 

6,398,912  41,830,081  34,626,659 

1,729,549  12,338,182  9,647,939 


9,064,459 
1,203,647 
1,643,535 
53,523 
2,558,125 
5,933.787 


8,732,058  58,516,715  48,760,658 

812,234  8,793,536  5,522,163 

1,107,892  10,866,625  7,916,857 

49.164  319,139    522,241 

2.069,405  17,117,144  14,711,179 

4,412,351  40,114,613  31,195.609 


4,319,706  18,402,102  17,565,048 

253,642  1,619,867  1,985,494 

4,854      2,472 


3,130,671 
286,736 

724 

2.8  13.211   4,065.649  16, 


413 


,380  15.577.082 


2,788.1 17 
3.614 


4,359,669  16,655,585  16,109,451 


3,630 


3,614 


3,630 


Oregon  Short  Line 

-Month  of  July Jan.  1  to  July  31- 


1919. 
$ 

2.302,512 
660,297 


1919. 


1918. 


1918 
S 

2,187,302  15,001,285  13,212,317 
503,807     3,874,894     3,471,845 


3,152,983 

400,753 

416,395 

18,963 

905,432 


2,873,404 

344,516 

377,410 

17,626 

792.866 


1,899,795 

1,253,188 

172,004 

429 


1,667.783 

1,210,620 

151,754 

83 


20,208,926 

4,114,129 

3,467,297 

111,805 

6,184.1)99 

14,895.11 

5,313,798 

1,137,573 

1,437 


18,028,711 

2,548,699 

2,559,965 

172.632 

5,410,955 


11,626,463 


6,402,247 

1,104,278 

1 ,556 


1,080.753      1.058.783     4.174,787     5,296,413 


1,065,954      1,122,360      4.139,121      5,5b0,464 
2,347  2,328  2,347  2,313 


2,431,632 

369,438 

359,923 

26,149 

871,114 


2,330,269 
296,690 
255,529 
27,014 
883,456 
1,584,662 
745,606 
121,009 
48 


698,457 

113,613 

176 


15,196,784 

3,003,202 

2,381,758 

189,505 

6,185,311 

12,601,185 

2,595.598 

797,130 

1,767 


13,959,017 

2,165,381 

1,749,900 

240,592 

5,585,628 


10.594,259 


3.364,757 

864,262 

930 


584,667 


624,548     1,796,701     2,499,565 


508,324 
2,070 


604,609 
2.065 


1,321,381 
2,069 


2,264,622 
2,065 


Total  Company 

-Month  of  July Jan.  1  to  July  31- 


19i9. 


1918. 


1919.  1918 

ft  ft                     ft                     s 

10,219,334  10,203,038  67,079,849  56,858.837 

3,346,584  2,776,098  19,934,930  16,726,740 


14,649,074 

1,973,838 

2,419,853 

98,635 

4,334,671 


13,935,731 

1,453,440 

1,740,831 

93,804 

3,745,727 

9,566,756  7,659,796 

5,082,316  6,275,932 

572,353  526,405 

1,329  '           544 


93,922,425 
15,910,867 
16,715,680 
620,449 
29,486,554 

67,610,925 

26.311,498 

3,554,570 

8,058 


80,748,386 
10,236,243 
12,226,722 
935,465 
25,707,752 


53,416,331 


27,332,052 

3,954,034 

4,958 


4,508,631     5,748,980  22,748,868  23,373.060 


4,362,725 
8,031 

St 

Month 

1919. 

$ 
191,212 

42.217 


6,086,638 
8,023 


22,116,087 
8,030 


23,934,537 
8,008 


Joseph  &  Grand  Island 

of  July Jan  1  to  July  31 

1918.  1919.  1918. 

ft  ft  ft 

184,877  1,256,749  1,226,169 
33,602    300,300    211,571 


246,376 

44,189 

49,673 

1,629 

107,212 


214,272 


32,104 
11,855 


20,248 


22,594 
258 


235,176 

29,945 

48,334 

1 ,845 

104,720 

194,736 

40,438 

8,606 


31,832 

307o93 
258 


1,643.165 

335,174 

237,531 

12,733 

906,554 

1,579,323 
63,842 
64,720 

63 

941 


,526,908 
300,655 
239,566 

17,477 
776,656 


1.393,816 


133,091 

60,245 

23 


72,822 


2,890 
258 


44,499 
258 


Union  RR  (of  Pennsylvania) 

— Month  of  July Jan.  1  to  July  31- 

1919.  1918.  1919.  1918. 

$  5  5  •$ 


696,018 

64,618 

176,772 

240 

380,132 


781,800 

21 ,346 

139,368 

98 

298,080 


4,453,654 

536,192 

1,224,936 

1,844 

2.397,232 


3,631,410 

362,186 

1,140,310 

1,404 

2,116,465 


628.451   ~     462,123     4,211,902     3,656.422 


67,567 
7,714 


319,677 

14,736 

6 


241,752 
50,282 


—25,012 

50,703 

6 


59,853         304,934         191,470 


-75,721 


148,084 
40 


383,607 
35 


504,417 
40 


— Month  of  July 
1919. 
S 

96.783 
752 


Utah 


1918. 

$ 
127,445 
695 


98,663 
15.084 
18,614 
191 
21,157 


129,024 

11,205 

15,249 

151 

23,131 


-Jan.  1  to 
1919. 

S 

603,492 

3,785 

614,506 

80,713 

145,200 

1,499 

128,246 


318,359 
35 


July  31 

1918. 

S 
123,185 

4,285 


731.302 

69,580 

78,494 

1,202 

153,759 


57,139 


55,799        369,803         3  43.089 


41,523 
3,071 


73,224 
4,408 


38,451 


68.815 


31,848 
98 


59,984 
98 


244,703 
26,546 

218,156 

181,528 

98 


388,213 
24,370 


363,842 


284,820 

98 


Vicksburg   Shreveport    &   Pacific 


-Month  of  Jul y- 


1919. 

% 

187,484 
83,257 


285,743 

38.127 

59,425 

3,727 

94,354 


1918. 

$ 
124.798 
71,120 

225,674 

27,452 

49,464 

4,066 

81,690 


-Jan.  1  to  July  31- 


1919. 
$ 

1,165,696 
527,239 

1,818,445 

318,367 

405,439 

19.506 

692,371 


1918. 

$ 
803,207 
416,983 


1,397,183 

163,081 

274,514 

37,991 

523,169 


207,900 


174.376     1,509.263      1,099,169 


77,842 
15,212 

27 


51,298 
9,416 

1 


62,572 


41,880 


309,181 
71,393 
278 
237,509        249,704 


318,013 

68,040 

269 


60,079 
171 


49,102 
171 


233,772 
171 


271,443 
171 


VirginiaD 

-Month  of  July — ■ —  Jan.  1  to  July  31- 


1919. 

$ 

877,403 
69,714 


1,031,118 

179,635 

180,553 

4,652 

338,780 


1918. 
$ 
1,040,010 
63,338 

1,175,052 

142,489 

215,749 

7,288 

392,765 


1919. 

$ 

5,153,986 
387,844 

6,140,977 
1,046,957 
1,486,603 
33,421 
2,369,391 


1918. 

$ 
5,481,396 

3  12,471 


6,242,708 

694,074 

1,227.357 

44,806 

2,619.763 


724,678 


762,390  5,044,393  4.678,942 


306,439 
35,700 


412,661 
37,300 


1,096,583 
254,000 

7 


1,563,765| 
282,500 

■24| 


270,739         375,361 

251.846        333.7171 

523  518 


842,576     1,281,211 


785,769 
522 


,166,142! 
5181 


Wabash 

Month  of  July Jan.  1  to 

1919.      1918.     1919. 

$        $        $ 

2,986,341  3,416,798  19,564,833 

947,111  1,071,135  5,643,982 

4,781,052  26,945,567 

471,311  4,074,700 


4,214,715 

703,149 

749,958 

63,090 

1,981,513 


703,441 

48,938 

1,827,263 


5,025,306 
375.276 
13,987,277 


July  31 

1918. 

S 

17.450,435 

5,285,578 

24,641,082 

3,608,516 

4,589,289 

452,292 

12,313,065 


3,640,540  3.159.330  24.408,333  21.128,555 


574,175 

107,786 

329 


,621,721 

110,612 

176 


2,537,233 

752,592 

3,751 


2,512,527 

778,198 

1,348 


466,058  1,510,932  1,780,890  2,732,980 


266,4  10 
2,503 


1,238,360 
2,519 


421,317 
2,503 


Western  Maryland 

— Month  of  July Jan.  1  to. 

1919.  1918.  1919. 

ft  ft  ft 

985,232  1,234,446  6,720,530 
109,300  106,324  588,652 
7,968,386 
1,528,964 
2,640,123 
123,201 
3,297,081 
7,967,018 
1.3671  ' 
302,400 


1,205,223 

193,443 

383,887 

15,917 

431,712 


1,415,523 

189,576 

394,293 

13,683 

567,957 

1,080,951   1,207,654 
207,869 
43,200 


812,463 
2,519 


July  31 

1918. 
$ 
7,002,157 
557,684 

8,046,491 
1,211,750 
2,253,125 
154,241 
3,973,974 


124,271 
43,200 


7,898,072 

148,418 
302,400 


81,071 


86,507 
688 


164,669  — 301 ,032 
—236,189 
704 


— Month 
1919. 

S 
864,236 
187.613 


1,098,800 

234,407 

174,613 

12,914 

324,960 


159,223 
707 

Western 

of  July 

1918. 

S 
853,649 
143,712 

1,042,517 

162,415 

119,526 

17,056 

279,703 


Pacific 

— Jan.  1  to 
1919. 
$ 
5,733,279 
967,342 


455,185 
693,314 
272,934 
84.573 
176,946 


-153,981 

—90,620 

704 


July  31 

1918. 
$ 
4,957,839 

779,637 
6,024,794 
1,010,251 

799,152 

127,385 
1,980,917 


790,465         617,241      5,509,007     4,158,180 


306.334 

45,907 

127 


425,275         946,177  1,866,614 

40,208        324,810  336,856 

53  696  1,585 

260,299    385,012    620,670  1,528,173 

415,417    568,712  1,575,811 

1,022     1,011  1,011 


261,729 
1,011 


Western  Ry  of  Alabama 

-Month  of  July :<lan.  1  to  July  31 


1919. 

$ 

101,891 
79,459 


194,670 
25,315 

38,047 
3,108 

72,442 


149,419 


45,251 
7,500 


37,751 

38,397" 

133 


1918. 

% 
121,262 
40,039 

183,718 

21,481 

40,642 

3,803 

69,831 

144,865 

38.852 

7,000 

28 

31 ,823 

31,535 

133 


1919. 

$ 

818,476 
574,562 

1,496.746 

185,934 

304,322 

20,414 

570,825 

1,150,080 

346,665 

52,500 

1_ 

294,164 

295,849 

133 


1918. 

S 

731,704 
473,763 
1,319,204 
165,501 
251,283 
32,394 
459,451 

971,736 

347.465 

49,000 

85 

298,380 

290,629 
133 


Wheeling  &  Lake  Erie 

-Month  of  July —Jan.  1  to  July  31- 


1919. 
S 

1,181,429 
62.085 


1918. 
S 

1,396,456 

48,856 


1,403,599 

1,559,023 

217,241 

209,762 

264,818 

232,798 

6,029 

6,628 

472.388 

480,671 

1919. 
S 

6,050,100 
362,360 

7,089,876 
1,361,404 
1,618,165 
42,457 
2,863,796 


1918. 
8 
6,271,527 
254,959 

7,091,763 
1,063,010 
1,549,171 
55,825 
3,009.393 


989.939 


957,478     6,081,751     5,872,600 


413,660 

55,500 

9 


601,545 

55,300 

57 


1,008,125 

383,400 

836 


1,219,162 

356,016 

600 


358,151 


546,188        623,888        862,545 


346,761 
511 


416,702 
511 


655,990 
511 


320,491 
511 


Wichita  Falls  &  Northwestern 


-Month  of  July- 


1919. 

$ 
140,495 
55,152 


202,543 

58,096 

27,625 

1,833 

109,243 


204,399 


-1,855 

9,908 

162 


1918. 
S 
45,131 

25,452 

76,906 
32.056 
28,251 
976 
47,668 


-37.351 
8,862 


-Jan.  1  to  July  31- 


1918. 

S 
334,150 
166,258 
548,882 
188,935 
151,382 

10,091 
345,684 

734.048 

-185.166 

62,035 

43 

-11,926        —46,216    — 118,738    — 247,245 


1919. 

$ 
614,032 
260,524 

1,129.057 

321,765 

178,410 

8,498 

624.314 

4,263  1,181,975 
-52,918 
65,543 
276 


—21,558 
328 


-46,499 
328 


-170.839 
328 


—285,768 
328 


Yazoo  &  Mississippi  Valley 

-Month  of  July Jan.  1  to  July  31- 


1919. 

% 

1,471,083 
421,405 


1,968,809 

302,336 

422.102 

14.506 

665.412 


1918. 

S 
1,484.713 

353.520  _ 
1,914,784  13,004,067 

114,069  2,185,560 


1919. 
s 

9,534,523 
2.900,563 


350.982 

15.970 

679,111 


2.859.652 
106,997 
5.090.700 


1918. 
3 
8,809,052 
2.345,514 

11,669,005 

1,588,296 

2,482.648 

113.931 

4.626.800 


1.419,411   1.182.573  10,416,783  9,119,017 


549.397 

75,683 

418 


732,210 

64.029 

137 


2,587,283 

409,485 

1.801 


2,549,988 

433,197 

1,175 


473.295 


668.044  2.175.997  2,115.615 


458.065 
1,381 


595,759 
1,382 


2,064,040 
1,382 


1,771,497 
1,382 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is  j 
often  different  from  that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete  • 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac-  i 
cording  to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  oAditional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases 
ihe  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  thai 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

-Month  of  July- 


Qtoss  receipts 

Operation 

Net 

Interest  and  taxes. 
Surplus 


1919. 

S 
8,450 

7,467 

983 
94 


1918. 


-Jan.  1  to  July  31— 
1919.  1918. 


7,151 
6,395 


53,295 
50,306 


48,610 
43.041 


756 
210 


2,989 
860 


5,569 
1,470 


289 


546 


2,129 


4,099 


Buffalo  Rochester  &  Pittsburgh 


1919. 
$ 

Operating  revenues 1,253,043 

Operating   expenses 1,172,745 

Net  revenue 80,298 

Railway  tax  accruals 27,000 

Uncollectible  railway  revenue 76 

Railway  operating  income 53,222 

Equipment  &  joint  facility  rents..      — 8,651 
Net 


-Month  of  July Jan.  1  to  July  31- 


1918. 

S 

1,860,894 
1,504,724 

356,168 
26,734 


329,434 
—1,928 


1919. 

& 

7,733,140 
8,404,468 

—671,328 

189,000 

521 

—860,849 
—32,792 


1918. 

S 

9,894,275 

9,468,211 

426,064 

187,140 

85 

238,839 
421,274 


44,571    327,506  —893,641    660,113 


Fonda  Johnstown  &  Gloversville 


Total  railway  operating  revenues. 
Railway  operating  expenses 

Net  revenue  from  railway  oper. 
Railway  tax  accruals 

Railway  operating  income 

Miscellaneous  operating  income.. 

Total  operating  income 

Non-operating    income 

Gross    income 

Total  deductions  from  gross  i  ncome 
Net  income ... " 


-Month  of  July- 


1919. 

$ 
123,672 

84,188 

39,484 
4,900 

34,584 
5,345 

39,929 

2,805 

42,734 
32,761 

9,973 


1918. 

$ 

97.962 
60,818 
37,144 

4,500 
32,644 

4,657 

37,301 
2,743 

40,044 
32,625 

7,419 


-Jan.  1  to 
1919. 

$ 
703,491 
454,583 

248,908 
34,300 

214.608 
—1,385 

213,223 
21,420 

234,643 
227,305 

7,338 


JulyZl 

1918. 

$ 
616,952 
373,574 

243,378 
31,500 

211,878 
—1,754 

210,124 
20,330 

230,454 
232,080 

—1,626 


1918. 
$ 

Miles  operated 1,496 

Total  operating  revenue 1,712,829 

Total   operating  expenses 1,405.553 

Net  revenue  from  railroad  oper- 
ation          307.276 

Net  income  after  charges.. 86,821 


Chicago  Great  Western 

-Month  of  July Jan.  1  to  JuiyZX 


1917.  1918. 

S  8 

1,496 
1,378.105  10.123.320 
1,026,810     9,295.096 


1917. 
$ 

9.212.981 

7,052.760 


351,295         828.224     2.160.221 


125.946  def736.485         740.504 


New  York  Chicago 

Month 

1919. 
S 

Operating  revenues 1,804,503 

Operating   expenses 1,407.334 

Net  operating   revenue 397,169 

Taxes  and  uncollectible  railway.. 

revenue 55,197 

Operating    income 341,972 

Other   income 34.128 

Gross    income 376,100 

Deductions  from   income 60,l76 

Net  income 315,924 


&  St  Louis 

of  July Jan 

1918.     1919. 
S        S 
1,994,332  13,635,026 
1,391,725  10.396,193 


1  to  July  31 

1918. 
S 
11,062,683 
9,228.116 


602,607  3,238,833  1,834.567 
60,004    385,630    420,125 


512,603 
60,602 

603,205 
142,538 


2,853,203 
128,858 

2,982.061 
335,024 


1,414,442 
108,616 

1,523,058 
1,327,939 


460,667  2,647,037    195.119 


New  York  Ontario  &  Western 

-Month  of  July Jan.  1  to  July  SI 


1918. 
S 

Operating  revenue 1,314.416 

Operating     expenses,     taxes     and 

uncollectible    revenue.. 826,893 

Net   revenue 487,523 

Other  income  and  deduc'ns,  net 113,843 

Net  income 373,680 


1917. 
$ 

958.072 


1918. 
$ 

6.090.513 


1917. 
S 

5.067.708 


601.149     5.473.009     3.848.758 


356.923 
112.208 


617.504 
819.386 


1.218.951 
720.273 


244  715  —201.882    498.678 


Toledo  Peoria  &  Western 


—  Month   of 

1918. 

S 

Railroad  and  outside  revenue 163.281 

Operating   expenses 132.824 

Net  earnings 30,457 

Other   income 7,810 

Total  net  income 38.267 

Fixed   charges.  &c 6.596 

Surplus »_.         31.671 


August — 
1917. 

$ 
117.103 
106.419 

10.684 
15.010 
25.694 
8.880 
16.814 


— Jan.  1  to 

1918. 

S 

1.014.278 
1.010.748 

3.530 
126.150 

129,680 
71.481 


58.199 


Aug.  31  — 
1917. 

S 
843.268 
774.524 

68,744 
152.179 
220.923 
181.001 

39,923 
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